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 LIFE-FI NE 
@ ACCIDENT&MOTOR fi, 
____, THE'ALLIN POLICIES Ww 
£20000 000/Fa\ 


| OFFICE © 


ALL CLASSES OF INSURANCE AND ASSURANCE 
BUSINESS TRANSACTED. 


Annuities, Boiler, Burglary, Children’s Endowments, Contingency, 
Disease and Sickness, Electrical and other Machinery, Employers’ 
Liability, Fidelity Guarantee, Fire, Gas Plants, Indemnity, Lease- 
hold Redemption, Life, Licence, Lifts, Live Stock, Loss of Profits, 
Marine, Motor Car, Personal Accident, Plate Glass, Public Liability, 


Securities in Transit, Sprinkler Leakage. 


THE “ ALL-IN” POLICY FOR HOUSEHOLDERS AND 
HOUSEOWNERS. 


“ ALL-IN” LIFE POLICY.“ PLUVIUS”” WEATHER POLICIES. 
SPECIAL INSURANCES FOR FARMERS. 


ee En ee Ee 
B - 


ABSOLUTE SECURITY. 


Ee 
Pee aR 
GbE GI 


LIVERPOOL : 
North John Street. 


Income 
£13,877,464 


a 


31st DECEMBER, 1922. 


CAPITAL PAID UP 
LIFE FUNDS - - 
ACCIDENT FUNDS - 
MARINE FUND - - 


GENERAL CONTINGENCIES FUND 
UNCALLED CAPITAL REDUCTION FUND 
SUPERANNUATION FUND - 


LIMITED 


és LONDON : 
Lombard: Street. 


- £28,942,468 


£1,399,857 — 
14,831,043 
2,603,658 
1,464,933 
1,200,000 
279,971 
311,358 


FIRE FUND AND BALANCE oe PROFIT 


AND LOSS -_ - 


6,851,648 
£28,942,468 


Classes of Business Transacted. 


FIRE. 


The Company undertakes all classes of 


Fire Insurance. 

Comprehensive Policies issued to House- 
owners and Householders covering, 
in one document, Fire, Theft, 
Accidents to Servants an@? many 
other risks. 

Policies issued covering Loss of Profits 
as a consequence of Fire. 


LIFE. 


WITH PROFIT Policies. Rever- 
sionary Bonus of £7 10s. per cent. 
for each quinquennial period, de- 
clared without a break for the past 

FIFTY-FIVE years. 

WITHOUT PROFIT Policies 

effected at EXCEPTIONALLY 
LOW RATES. 


ACCIDENT. 


Employers’ Liability. 
Fidelity Guarantee. Personal Acci- 
dent and Illness. Third Party. 
Property Owners’ Liability. 
Motor Vehicles. Live Stock. 


Burglary. 


Glass. Lift Insurances. 
Engineering Insurances and/or 
Inspections. ~ 


Marine Insurance risks underwritten 


on conditions favourable to the 


Assured. 


Securities in Transit to all parts of 


the world. 


MODERATE RATES OF PREMIUM. 
LIBERAL POLICY CONDITIONS. PROMPT AND EQUITABLE LOSS 


SETTLEMENTS. 


General Manager—J. J. ATKINSON. 
Sub-Managers—ALEX. D. ROBERTSON, WALTER CARTER and 
CHAS. A. GRAVES. 

ACCIDENT DEPARTMENT—J. M. DUMBELL, Jaxager. 

London Manager—ROBERT M‘'CONNELL. 


REPRESENTATIVES IN ALL PARTS OF THE WORLD. 
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CENTENARY 1924. 


ALLIANCE 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
Established 1824. 


ASSETS EXCEED £25,000,000. 


DIRECTORS: 


CHARLES EDWARD BARNETT, Esq., Chairman. 
Sir HUGH DRUMMOND, Bart., C.M.G., Deputy-Chairman. 


Sir IAN HEATHCOAT AMORY, Bart., O.B.E. C. SHIRREFF HILTON, Esq. 

Right Hon. LORD BEARSTED. W. DOURO HOARE, Esq., C.B.B. 
FREDERICK CAVENDISH BENTINCK, Esq. R. M. HOLLAND-MARTIN, Esgq., 0.B. 
THOMAS HENRY BURROUGHES, Esq. Sir CHRISTOPHER T. NEEDHAM. 
ALFRED FOWELL BUXTON, Esq. CECIL FRANCIS PARR, Esq. 

JOHN CATOR, Esq. Hon. GERALD BERKELEY PORTMAN, 
LORD DALMENY, D.S8.0., M.C. LIONEL N. pe ROTHSCHILD, Esq., O.B.E. 
Major GERALD M. A, ELLIS. H. MELVILL SIMONS, Esq. 

FREDERICK CRAUFURD GOODENOUGH, Esq. | HENRY ALEXANDER TROTTER, Esa, 
THE MARQUESS OF HARTINGTON, M.P. Right Hon, THE EARL OF VERULAM, 


THE ALLIANCE grants Insurances of all kinds:— 


Life (with and without Profits). Estate Duty Policies. 
Children’s Deferred Assurances and Educational 
Endowments. Annuities, 


Sinking Fund and Capital Redemption. 
Fire. 

Marine. 

Burglary and Theft. 


Accidents of all kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate 
Glass, Workmen’s Compensation, with Special Policies for 
Domestic Servants. ! 

Fidelity Guarantee. Live Stock. 


Boiler and Machinery Insurance and Inspection. 


COMPREHENSIVE POLICIES for Buildings or Contents of Dwelling 
Houses. 


The Company is empowered to act as EXECUTOR and TRUSTEE. 


Particulars of any of the above will be sent on request. 
O. Morgan Owen, General Manager. 


——— 


THE 


‘STOCK EXCHANGE | 


YEAR-BOOK 


FOR 


1924. 


A CAREFUL DIGEST OF INFORMATION RELATING TO THE ORIGIN, 
HISTORY, AND PRESENT POSITION OF EACH OF THE 


PUBLIC SECURITIES AND JOINT STOCK COMPANIES 


KNOWN TO THE MARKETS OF THE UNITED KINGDOM. 


By THOMAS SKINNER, 


Compiler and Editor of ‘‘ The Stock Huchange Gazette,” ‘The Directory of Directors,” 
‘‘ The Bankers’ Almanac and Year-Book,” ‘‘ The Canadian Gazette,” 
‘* Skinner’s Cotton Trade Directory,” &c. 


FIFTIE;TH YEAR OF PUBLICATION, 


PRICE FIFTY SHILLINGS NET. 


LONDON : 


THOMAS SKINNER & CO., 
GRESHAM HOUSE, OLD BROAD STREET, E.C.2 


ALL RIGHTS RESERVED. 
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| Joseph Walker. § Sons, 


ESTABLISHED 1 855, 


Members New Yorke Stock Eschange! 
61, Broadway . | ~NEW YORK. 


RAILROAD GUARANTEED AND PREFERRED 
| STOCKS. 
FOREIGN GOVERNMENT DOLLAR 
AND CURRENCY BONDS. 
CUBAN SECURITIES. 
RAILROAD AND INDUSTRIAL BONDS. 


Orders executed for the New York Stock Exchange 
and all AMOR AR Markets. 


Cable Address: LADANUM. 
Codes: Hartfield’s (both Editions) ; ABC; Western Union; Bentley’s; Lieber’s Five-letter. 


THE STOCK EXCHANGE. 


NOTIGE. 


EMBERS of the STOCK EXCHANGE are NOT 

ALLOWED to ADVERTISE for business purposes, 

or to issue circulars or business communications to persons other 
than their own principals. 

Persons who advertise as Brokers or Share Dealers are NOT 
MEMBERS of the Stock Exchange, nor in any way under the 
control of the Committee. 

Members issuing Contract Notes are required to use such a 
form as will provide that the words, ‘‘ Member of the Stock 
Exchange, London,” shall immediately follow the signature. 

A list of members of the Stock Exchange who are Stock and 
Share Brokers may be seen at the Bartholomew Lane entrance to 
the Bank of England, or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Commitiee of the Stock Exchange. 
Committee Room, Stock Exchange, London, E.C.2. 


Printed in Great Britain. 


- PREFACE. 


‘Tuts is the fiftieth year of publication of the “ Stock Exchange Year-Book.” é 

During the past year the capital issues which concern investors were somewhat 
less numerous. than in 1922, but they were above the average, if we pass over the 
great records of 1919 and 1920, “Companies newly registered totalled 8,644 with 
an authorised capital of nearly £116 millions. Further large. additions therefore 
have been made to the number of Notices which make up the “Stock Exchange 
Year-Book,” although by further condensation of existing. notices the actual 
number of pages has not been materially increased. 

Details of the new company registrations above mentioned are as follows :— 


Companies. Capital. 
England sae sis 8,009 Mey, ».. . £107,076,215 
Scotland Ali Bes 458 Hy BY 6,894,950 
Belfast La A 75 set eas 827,900 
Dublin yee rk 102 AB aes 1,114,298 
\ BA Hdd 
; 8,644 — £115,913,363 


The official record of new companies registered and their ageregate capital for 
the sen years to and including 1922—the latest available—is as follows :— 


No. of Companies Authorised 
Registered. Capital. 
*1922 BE POR ay Be 8,495 ae A wit! 181,729,895 
1921 Ae ee ae 6,834 sas in eee 107,214,586 
1920 Be iy Opn & lian g ea fais Ne 593,189,032 
1919 eo is see? (710,725 ree aa She 412,967, 204 
1918 aa nae rit 3,504 ye Wa wate 127,879,495 
1917 Cac each ee 3,963 2, AL dy ee 67,813,926 
1916 Bee ask as 3,093 Pe xk pat 50,442,871 
1915 ea se wee 4,062 Bue es ad 53,354,606 
1914 ale ried ate 6,214 nas aa ais 113,251,583 
1913 were rs ARG 7,425 yale soe sige 157,186,653 
“1912 Bey AW. ase 7,367 os Ast Bad 174,004,837 
1911 see dee Aue 6,444 ra pad atk: 157,303,062 
1910 np 7,184 212, 976, 689 


The total faabes of companies actually ists and. the aggregate capital paid 


up in respect of them at the respective dates were as follows :— 


No. of Companies Total Amount of 
Existing. Paid-up Capital. 
*December 31, 1922 - sia tad 4g LOA 6h 0 Say wie ... £4,180,785,838 
oa 1921 x: Ade re LO, GOST fog ...  4,100,052,525 
1920 yt biel 4s, POPOL IOP NS: ah. ...  98,008,012,486 
“ 1919 ne pe Feo Og aL UR ats bi ...  8,083,086,049 
Be 1918 ee aids by ah ¥ienO, 80 io hy ase gu ...  2,806,515,116 
April 30, 1918 ne afk oe KOO; LOU Uh, Lee are ae 2,730,594,008 
NTL ORG, oes he .. 66,131 on te We pee tee 

1916 he Sag eye OO, OOF. i, we St ,716,989, 
Be VStar eo OB OSB ia Peale thay,’ 2,687, 468,064 
va, See Ae an se eeh OA OO heen Mve ve 2,531,947,661 
» - 19138 5 yy Deen. GOs ROAM. tas ca te | 2,425,740,857 
» 1912 a a by: RV OOLOD aL eo Sab st av 2'336, 203, 841 
ES k Siete 53,707 mac. pias 222, 293, 5974 


+ Hngiand and scotland onle 


646442 


vi PREFAOE. 


to December 31, 1923, are included, together with railway traffic 1eceipts and 


plantation companies’ returns for the whole year (the final figures of which are « 


not obtainable until after December 31) ; but any. important supplementary announce- 
ments received while the book is in the press are included in. “ Additional, 


Notices ’—at the end of the book. | ai ea ae 


Users of the “Stock Exchange Year-Book ” are reminded thee all information 


relative to any company or security named in.the “ Year- Book™ published after - 


December 31 will be found in the weekly issues of the Stock Exchange Gazette, and 
that such information is indexed . cumulatively month by month, ‘thus giving 
immediate reference to every item of news published in the preceding months. 


The ‘Stock Exchange Year-Book,” which is the senior publication of its kind, 
is compiled and revised from official reports and from other equally authoritative 
sources, It is requested that all documents and notifications bearing tpon the 
scope of this work be promptly forwarded to the Editor. On the eve ‘of going 
to press a fully-revised proof of each notice is submitted to the responsible 
authority in respect to each security or company, and if it is not returned within 
a reasonable period it is presumed that the notice is in no way inaceutate or 
deficient. Prompt return of proofs, either passed as correct or with any necessary 
correction, will greatly facilitate publication, 


There is practically no restriction as*to the companies which may be included 
in the “Stock Exchange Year-Book.” Registrars, secretaries and other officials, as 
well as stockbrokers and others concerned in the transfer of securities, are requested 
to co-operate with the Editcr in making the statements as complete arid reliable 
as possible. This they can do by drawing attention to any omissions or in- 
accuracies and by forwarding all official reports and notices to. the Editor, 
“The Stock Exchange Year-Book,” 330, Gresham House, Old* Broad. Street, 
London, E.O.2. 


on u 


GrResHaM Hovsz, Lonpon, E.C€.2, ma 9 
February, 1924, 
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With a view of getting back towards the pre-war date of publication the pages ~ 
of the book were closed at the end of the year, that is to say, all announcements up — 
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50th Year, 


THE STOCK EXCHANGE YEAR BOOK. 


Price 50s. net; Post free, 51s. 6d. 


A careful Beak of [ifovnlotion relating to the Origin, History and Present Position of each of 
the Public Securities and Joint Stock Companies known to the Markets of the United Kingdom. 


“+ ad ahem. oe aLey IN FEBRUARY. 


- 


- Enclosed Biase find 51s. 6d. bo payment, including postage, for one copy 
of Te STOCK EXCHANGE VEAR- Book eae (5): fo 34. 
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: THE STOCK EXCHANGE GAZETTE. 
eee, Established in 1901. 


A Weekly Journal for Investors and their Advisers, and especially designed to keep users of “ The 
Stock Exchange Year-Book”’ posted up in all events subsequent to the last issue of that work. 


EVERY THURSDAY, Price Gd.; Post free 7d. 


Paige { shy aie pte { 12 months | Subscription® to “ THE 
Enclosed please find ov EGno. > Deng ~ 67°55, -~STOCK EXCHANGE GAZETTE.’ 
‘ , \ G26" © | 3 ¥ *Foreign Subscription, 4x 17s. 4d. per 
annum and Zvo rata. 
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45th Year. 
THE DIRECTORY OF DIRECTORS. 


Price 25s. net; Post free, 26s. 


‘A List of Directors of the Joint Stock Companies of the United Kingdom and the Companies in 
which they are concerned, with such other particulars as are considered likely to be of use and 
interest. 


PUBLISHED ANNUALLY IN MARCH. 


Enclosed please find 26s. od., including postage, in payment for one copy 
of ‘*THE Directory or Directors” for 1924. 
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Established in 1844, q 
_ THE BANKERS’ ALMANAC AND YEAR BOOK. 


An account to date of British, Colonial and Foreign Banks and Kindred Companies and Firms ; 
their Londen and New York Agents, and a variety of kindred information. 


PUBLISHED ABOUT SEPTEMBER. 


Enclosed please find 43s. 6d., including postage, in payment for one copy 
of “Tar Bankers’ ALMANAC AND YEAR-Book” for 1923-24. 
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SKINNER’S COTTON TRADE DIRECTORY. 


Price 25s. net; Post free, 25s. 9d. 


Containing information relating to Cotton Spinning and Manufacturing Companies and Firms, 
and to Lace and Knit Goods Concerns; and a Directory of International Cotton Spinning 
and Manufacturing Companies. 


PUBLISHED ABOUT APRIL. 


Enclosed please find 25s. gd., including postage, in payment for one copy 
of “‘SKINNER’s CoTTON TRADE Directory” for 1924. 
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THE CANADIAN GAZETTE. - 


Established 1883. 


An Illustrated Weekly Journal of Information and Comment upon matters of use and interest 
to those concerned in Canada, Canadian Emigration, and Canadian Investments. 


EVERY THURSDAY, Price Gd.; Post free 7d. 


(A? Ae { ae months ) Subscription to ‘ THE 
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InpDEXx TO British MANUFACTURERS’ SPECIALITIES ... chs Wi ee 


The Leading. Financial Daily Paper with the Largest Circulation of any 
Financial Journal in the World. 


Invaluable to all Investors and indispensable to all Joint Stock Companies. 
Daily, Twopence. On Sale Everywhere. 
Head Offices: 72, Coleman Street, E.C.2. Telephone : Wall 8200, 


| INCORPORATION 
OF COMPANIES 


Draft Memorandums and 
Articles of Association. 


FORM A.—For Large Public Companies’ - 3s. 6d. 
FORM B.—For Small = °,, - 2s. 6d. 
FORM C.—For Large Private Companies - 3s. 6d. 
- FORM D.—For Small ,, “hy - 2s. 6d. 


- The above Draft ‘Forms, settled by D. G. HEMMANT, of . 
the Inner Temple, Barrister-dt-Law, are adopted by . 
Solicitors all over the U.K. 

The printing charges are calculated on a reduced scale ty) any one of 
these Forms is adopted and the EAagddid entrusted to Jordan & 
Sons, Limited. 


Pomaany Printing. 


Prospectuses Statutory Reports 

Special and Extraordinary Application Forms 
Resolutions ‘Allotment Letters 

Trust Deeds. Reports and Balance. Sheets 

Debentures Share. Warrants 

Share Certificates Dividend Warrants 

Stock Certificates Interest Warrants 

Notices of Meetings Circulars 


Lists, Specimens and Estimates Free. 


Companies Registered. 


Annual and other Returns Filed. All Company 
Forms, Registers and Books Supplied. Seals. 
Engraved; Sketches Submitted by Return of 
Post. 
Publications on Company Law and 
Practice. 


JORDAN & SONS, LIMITED, 


COMPANY REGISTRATION AGENTS, 


Publishers, Printers and Stationers, 


116-118 CHANCERY LANE, LONDON, W.C. e. 


: “ Certificate, Fleet, London.” Telephone: Holborn 434 (two lines). 
13 BROAD STREET PLACE, E.C.2, 


A, A. Jones and Shipman, 2095. 

A. and A. Crompton and Co., 2095. 

A. and F. Pears, 2095. 

A, and G. Murray; 2096. 

A. and J. MacNab, 2096. 

A, and J. Main, 2096. 

A. and J. Main (South Africa), 2096. 

A. and R. Scotti, 2097. 

A. and R. Thwaites and Co., 2097.- 

A. and 8. Henry and Co. , 2097... , 

A. Armstrong and Co., 2097, 

A, z He Coupler and Engineering, 

098. 

A. B. C. Motors (1920), 2098. 

B. Fleming and Co., 2098. 

Barlow and Co., 1556. 

Boake, Roberts ‘and Co., 2098, 

Brown and Sons, 2099. 

C. Bealey and Son, 2099. 

C. Cars, Ltd., 2099. 

E, Newton, 2099. 

F. Stoddard and Co., 2099. 

.G, Mumford, 2100. . 

vi. Bull, 2100. 

Harper, Sons and Bean, 

I. Jones and Co., 2100. 

J. Caley and Son, 2100. 

J. King and Co,, 2101. ' 

J, Mills & Co., 2101. 

J. Stevens and Co, (1914), 2101. 

J. White, 2101... 

Le Coq, 1556. 

M. Peebles and Son, 2101. 

. Macnab and Co., 2102. 

; Millar and Cos, 1556, 

. R. Macgregor & Co., 2102. 

. Ransome & Co., 2102. 

A. Reyrolle and Co., 2102. 

A: V« Roe and Co., 3102. 

A. W. Gamage, 2103. 

A. W. Hainsworth & Sons, 2103. 

A. W. Wills and Son, 2103. 

A. Wander, Ltd., 2104, 

Aamosen, 2104, 

Aarhus, i, 

Abaco (Selangor) Rubber, 1367. 

Abbassi (Wassau) Gold Mines, 1843. 

Abbeville Gold Mines, 1843. 

Abbeydale Picture House, 2104, 

Abbontiakoon Mines, 1848. 

Abbott, W., and Sons, 3023. 

Abdulla and Co., 2104. 

Aberdare and Aberaman Gas, 788. 

Aberdeen, 1. 

Aberdeen. Cemetery, 969. 

Aberdeen Central and Northern 
Farmers’, 2104. 

Aberdeen Coal and Shipping, 1280, 

Aberdeen Combworks, 2104. 

Aberdeen Commercial, 2105. 

Aberdeen Fish Supply, 2105. 

Aberdeen Grain, 2105. 

Aberdeen Harbour Board, 2067. 

Aberdeen Heritable Securities, 969. 

Aberdeen Jute, 2105, 

Aberdeen Lime, 2105. 

Aberdeen Loan, 2106. 

Aberdeen Market, 969. 

Aberdeen Music Hall, 2106. 

Aberdeen, Newcastle, &c., Steam, 
1280. 

Aberdeen Newspapers, 2106. 

Aberdeen Preserving, 2106. 

Aberdeen Steam Laundry, 2106. 

Aberdeen Steam Navigation, 1280. 

Aberdeen Steam Trawling, 2106, 

Aberdeen Storage, 2107. 

Aberdeen Suburban Tramways, 1196. 

Aberdeen Trust, 969. 

Aberdeen University Press, 2107. 

Aberdeen Walk Picture House, 2107. 


« 


2100, 
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Aberfoyle Slate,,1843. / 

Aberthaw and Bristol Cement, 2107. 

Abingdon. Gas-Light,:788.. 

Abingdon Works, 2108. fi 

Abney Park Cemetery, 970. 

Abosso Gold Mining, 1844, 

Aboukir Company, 970. . 

Aboyne-Clyde*Rubber, 1367. 

Abraham Barlow, 2108. 

Abraham de Gruchy and Co., 2108. 

Abram Coal, 1726. 

Abram Peel ‘Brothers, 2108. » 

Absaroka Oil, see N orthern Pacifle 

Rly., 544. 

Abstainers and General Insce., 712. 

Abyssinian Corporation, 970." - 

Acadia.Coal, 1726. 

Acadia Sugar Refining, 2108. 

Accles and Pollock, 2109. — 

Accrington Gas and Water Brd.,, 2067, 

Achille Serre, 2109. 

Acme Screw Company, 1726, 

Acme Spinning, 2110, 

Acme Tea Chest, 2110. 

Acorn Trust, 971. 

Adam Hamilton & Sons, 2110. 

Adam Murray and Co., 2110. 

Adam Robinson and Son, 2110, 

Adams Peak Tea Estates, 1367. 

Adams, Thomas, Limited, 2969. 

Addie, Robert, and Sons’, 1807. 

Adelaide Electric Supply, 788. 

Adelaide Steamship, 1280. 


Every Thursday, 


Adie and Lovekin, 2110, 


- Affoh Gold, Minin 


Adisham Colliery, 1726. - 
Adolph Frankau and Co., 2110. 
Advance Corporation, 971. 
Aengsono (Java) Rubber, 1367. 
Aeolian Co., 2111. 
Aérated Bread, 2111. 
> 1844; 
Afric Corporation, "1844, 
African Adventurers, 1844,° 
African and Australian Co.', 1844. 
‘African. and Hastern Trade Corp. 
2112. ( 
African.and European Invest., 971. 
African Canning, 2113. 
African City PropertiessTrust, 971. 
African Concessions, 1844. 
African Direct Telegraph, 1253. 
African International Corp., 1845, 
African Lakes Corporation, "2113. 
African Land and Invst., 972. 
African Mines (1913), 1845. 
African Oil Corporation, 2113. 
African Produce, 2113. 
African Saltpetre, 2114. 
African Steamship, 1280. 
African Theatres, 2114. 
African Traders, 2114. 
Afrikander Proprietary Gald, 1845. 
Agar, Cross and Co.,. 2114. 
Agricultural and, General Engineers 
2115. 
Agricultural Bank of Egypt, 972. 
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Price 6d. 


Stock Exchange Gazette 


to the 


STOCK EXCHANGE YEAR - BOOK 


Week by week all COMPANY REPORTS, 
DIVIDENDS and OTHER OFFICIAL 


NOTICES, 


DETAILS OF PUBLIC 


PROSPECTUSES, G&c., &c., are published 


as they are 
MONTHLY in 


received) and INDEXED 
“* The 


Stock Exchange 


Gazette ’’ published in the first week of each 


month, 


No such facility exists elsewhere for the 


Stockbroker, Banker or Investor. 


The Index 


for 1923 contained upwards of 20,000 entries. 


FOR COMPLETENESS AND ACCURACY 
The STOCK EXCHANGE GAZETTE 
CUMULATIVE (Month by Month) INDEX 


IS 


UNRIVALLED AND 


INVALUABLE. 


GRESHAM HOUSE, LONDON, E.C.2. 


INDEX 


Securities of 


' (see page 1) 


CANADIAN 


ALBERTA 


AND ALL OTHER 


INVESTMENT SECURITIES 


Government, Municipal and Corperation 
CORRESPONDENCE INVITED 


A. E. AMES & CO. 


INVESTMENT 
SECURITIES 


Agricultural Industries, 2115. 

Agricultural Properties Bank of 
Norway, 973. 

Agua Santa Coffee, 1368. 

Agua Santa Nitrate and Rly., 2116. 

Aguas Blancas Nitrate, 2116, 

Aguas Blaneas Railway, 268. 

Agusta-Aiken Rly., see Georgia-Caro- 
lina Power, 850. 

Agwi Oil Marketing, 2116.3 

Agwi Petroleum, 2116. 

Aibheel Tea, 1368. 

Aikman (London), Ltd., 2117. 

Ain Zeft Oil, 2117. 

Ainsworth Bros. and Co., 2117. 

Ainsworth, Richard, Sons & Co., 
2851. 

Aircraft Disposal, 2117. 

Aird and Coghill, 2117. 

Aire and Caider Navigation, 1281. 

Airedale Collieries, 1726. 

Airey’s Brewery, 1556, 

Aitchison, John, and Co., 1636, 

Akim, Limited, 1845. 

Akoko Main Reef, 1846. 

Akrill, C,, and Co., 1741. 

Akroyd, James, and Sen, 2582. 


UNION BANK BLDG., TORONTO 


Montreal 


New York Victoria 


Aldine Publishing, 2121. . 

Aldridge Colliery, 1727. 

Alexander Bannerman and Co.,, 974. 

Alexander Bay Pulp, 2122, 

Alexander Cairns and Sons, 2122. 

Alexander Drew and Sons, 2122. 

Alexander Duckham and Co., 2122. 

Alexander, Fergusson and Co,, 2122. 

Alex. Findlater and Co., 2122. 

Alexander Hall and Co., 2123, 

Alexander, James and Thomas, 2583. 

Alex. Pirie and Sons, 2128. 

Alex. Pirie & Sons (Africa), 2123. 

Alexander Reid and Brother, 2123. 

Alexander, R. F, and J., and Co., 
2837. 

Alex, Stewart and Son, 1557, 

Alexander Thom and Co., 2123, 

Alex, Turnbull and Co., 2124. 

Alexander Walker and Co., 2124, 

Alexanders Discount Company, 650. 

Alexandra Hotel, 1557. 

Alexandra (Newport, &c.) Docks, 271. 

Alexandria, 2. 

Alexandria and Ramleh Railway, 272, 

Alexandria Water, 790. 

Alfred Bird and Sons, 2124, 


Alabama and Vicksburg Rly., see | Alfred Booth and Co., 2124, 


Sterling Trust, 1164. 

Alabama Coal, Iron, Land, &c., 973. 

Alabama Gt. Southern § Railroad, 
269. 

Alabama Midland Railway, 269, 

Alabama, New Orleans, Texas & Pac. 
Jnctn. Rlys., see Sterling Trust, 
Limited, 1164. 

Alabama Power Co., see Alabama 
Traction, Light and Power, 2118. 

Alabama Traction, 2118. 

Alagoas, 1. 

Alagoas and Northern Railway, 269. 

Alaska Goldfields, 1846. 

Alaska Mexican Gold Mining, 1846, 

Alaska Treadwell Gold Mining, 1847, 

Alaska United Gold Mining, 1847. 

Albany and Susquehanna Railroad, 
see Delaware and Hudson Com- 
pany, 384. 

Albany Waid Theatres, 2119. 

Albert Baker and Co., 2119. 

Albert E. MaHandain, 2119. 

Albert E. Reed and Co., 2119. 

Albert E. Reed & Co. (Newfoundland), 
2120, 

Albert Turner and Son, 2120. 

Alberta, 1. 

Alberta and Gt. Waterways Rly., 270. 

Alberta Railway and Irrigation, 270. 

Albion Brewery, Leeds, 1556. 

Albion Motor Car, 2121. 

Albion Steam. Coal, 1726. 

Albion Turbine Co., 2121, 

Alcohol Fuel Corpn., 2121. 

Alcoy and Gandia Railway, 270. 

Aldershot and District Traction, 1196. 

Aldershot Gas and Water, 789. 


Alfred Dunhill, 2124. 

Alfred Goodall and Co., 2125. 
Alfred Goslett and Co., 2125. 
Alfred Hickman, 1727. 

Alfred Roberts and Sons, 2125. 
Alf, Spring and Co,, 2125. 

Algeria Consolidated Oil, 2125. 
Algerian QOilfields, 2125. 

Algiers Land and Warehouse, 974. 
Algoma Central, &c., Railway, 272, 
Algoma Central Terminals, 273. 
Algoma Hastern Railway, 275. 
Algoma Eastern Terminals, 275. 
Algoma Land, 974. 

Algoma Steel, 1727. 

Algraphy, Limited, 2126. 
Alhambra Company, 2126. 
Alianza Company, 2126. 

All British Oil Synd., 2126. 

All Saints’ Brewery, 1557. 

All 
Allagar Rubber Plantations, 1368. 
Allahabad Bank, 650. 

Allan, Arthur Pletcher, 2127. 
Allan, J. and R., 2569. 

Allan Line Steamship, 1281. 
Alidays and Onions, 2127. 
Allegheny Valley Railway, 275. 
Allen and Hanburys, 2127. 

Allen and Simmonds (Reading), 2128, 
Alen, Dayid, and Sons, 2379. 

Allen, Edgar, and Co., 1763, 

Allen Everitt and Sons, 2128. 

Allen, J. J., 2574. 

Allen-Liversidge, 2128. 

Allen, Robert, and Co., 1682. 

Allen, W. H., Son and Co., 3027. 
Allen West and Co., 2129. 


Seas Marine and Salvage, 2127. 


ESTABLISHED 
1889 
Chicago 


Allerdale Coal, 1728, 

Alley and Maclellan, 2129. 

Alliance and Dublin Gas, 790, 

Alliance Assurance, 712. 

Alliance Bank of Simla, 650. 

Alliance Economic Investment, 974. 

Alliance Explosives, 2129, 

Alliance Investment, 974. 

Alliance Tea Co. of Ceylon, 1368. 

Alliance Trading Co., 2129, 

Alliance Trust, 975. 

Allied Produce, 2129. 

Allied Steam Navigation, 1281. 

Allied Traders Insurance, 713. 

Alliston & Co., 2130. 

Allsopp, Samuel, & Sons, 1687. 

Alluta Rubber and Produce, 1369, 

Allynugger Tea, 1369. 

Alor Pongsu Rubber, 1369, 

Alpha Insurance, 713. 

Alpine Sports, 2131. 

Alquife Mines and Railway, 1728. 

Alston, Arbuthnot and Harrisons, 
2131. é 

Alto Parana Development, 2131. 

Alton and Co., 1557, 

Alton Court Brewery, 1558. 

Altrincham Electric Supply, 790. 

Altrincham Gas, 791. 

Aluminium Corporation, 2132. 

Amac, Limited, 2182. 

Anbalssoated Anthracite Collieries, 
1728. 

Amalgamated Cotton Mills Trust,975, 

Amalgamated Dinas Siliea, 2132. . 

Amalgamated Industrials, 976. 


| Amalgamated Land, &c., of Winnipeg, 


976. 
Amalgamated Oil of Roumania, 2132. 
Amalgamated Photographic Mfrs., 
2132. 
Amalgamated Press (1922), 2133. 
Amalgamated (Rubber) Develop- 
ment, 1370. 
Amalgamated Rubber Estates, 1370. 
Amalgamated Slate Association, 1847, 
Amalgamated Smelters, 2134. 
Amalgamated Tea Estates, 1370. 
Amalgamated Tin of Nigeria, 1847. 
Amalgamated Trade Publications, 
2134. 


| Amalgamated Zine, 1847. 


Amazon Telegraph, 1253. 
Amazonas Hngineering, 2134, 
Amblamana Tea, 1370, 
Amboni Estates, 1370. 
Ambrose Shardlow, 2134, 
Amelia Nitrate, 2134, 
American Association, 977. 
American Bridge Co., see 
States Steel, 1829, 
American Cellulose, 2135, 
American Chemical and Metallur- 
gical, 2135, 
American Cyanamid, 2136, 


United 


_ American Express, 2136. 


American Express Co,, Inc., 2136. 

American Insurance, 713. 

American International Corpn., 2136. 

ee Invest, and General Trust, 

Ms 

American Power and Light, see Paci- 
fic Power and Light, 903. 

American Sheet and Tin Plate, see 
United States Steel, 1829. 

American Smelting and Refining,1848. 

American Steel and Wire, see United 
States Steel, 1829. 

American Sugar Refining, 2137. 

American Telephone, 1253. 

American Thread, 2137. 

American Trading, 2137. 

American Trona Corporation, 2138, 

American Trust, 977. 

American Water Works, 2138. 

Amersham, Beaconsfield, &c,, Water- 
works, 791. 

Ames-Holden-McCready, 2139. 

Ames-Holden, McCready (old com- 
pany), 2139. 

Amherst Estates (Selangor), 1371. 

Amicable Investment Trust, 978. 

Ammonium Finance, 2140. ~ 

Ampat (Sumatra) Rubber, 1371. 

Amsterdam, 3. . 

Amsterdam Rubber, Rubber 
Cultuur, &c,, 1510, 

Anaconda Copper, 1848. 

Anantapur Gold Field, 1849. 

Anatolian Railway, 275. 

Anchor Cable, 1255. 

Anchor Line (Henderson Bros.), 1281, 

Auchor Spinning, 2140. 

Andalusia Water, 791. 

Anderson and McAuley, 2140. 

Anderson; D., & Son, 2374. 

Anderson, Green and Co., 2141. 

Anderson-Grice, 2141. 

Anderson’s, John, Royal Polytechnic, 
2593. 

Anderston Foundry, 2141. 

Anderton, 8., and Sons, 2875. 

Andhra Valley Power Supply, 792. 

Andover Lighting and Power, 792. 

Andrada Mines, 1850. 

Andresens Bergens Kreditbank, 650. 

Andrew Clement and Sons, 2141. 

Andrew, George, and Sons, 2473. 

Andrew Greenhalgh, 2141. 

Andrew Handyside and Co,, 2141. 

Andrew, Jno. Hy,., and Co., 1778. 

Andrew Knowles and Sons, 1728, 

Andrew Knowles Wharves, 2142. 

Andrew Whyte and Son, 2142. 

Anfargah Gold Mines and Finance 
Co., 1850, 

Angela Nitrate, 2142. 

Anglesea Steamship, 1281. 

Anglo-Afric Gold and Tin, 1850. 

Anglo-African Supply, 2142. 

Anglo-American and Brazilian Mines 
Trust, 978. 

Anglo-American Commercial Corpn., 


see 


Anglo-American Corpn. of South 
Africa, 1850. 

Anglo-American Debenture Corpn., 
978 


Anglo-American Direct Tea, 1371, 

Anglo-American Nile and Tourist, 
1282. 

Anglo-American Oil, 2142. 

Anglo-American Rhodesian Explora- 
tion, 1851. 

Anglo-American Supply Stores, 2143. 

Anglo-American Telegraph, 1255. 

Anglo-Argentine Tramways, 1196. 

Anglo-Austrian Bank, 650. 

Anglo-Baltic and Mediterranean 
Bank, 651. 

Anglo-Belgian Co. of Egypt, 2143. 

Anglo-Belgique Shipping, 1282. 

Angie eta Rubber and Trading, 
1371. ; 

Anglo-Brazilian Exploration and 
Trading, 2143; 

Anglo-British Columbia Packing,2143. 


INDEX 


Anglo-Burma Oil, 2148. 
Anglo-Canadian Explorers, 1851, 
Anglo-Canadian Finance, 979. 
Anglo-Canadian Hotels, 1558. 
Anglo-Canadian Lands (1912), 979. 
Anglo-Caucasian Oil, 2144, 
Anglo-Celtic Shipping, 1282, 
Anglo-Central American Bank, 651. 
Ritesh! ae igh and Genl. Estates, 


Anglo-Chilian Nitrate, 2144. 
Anglo-Chinese Finance and Trade, 
2144, 
Anglo-Colombian Development, 1851, 
Anglo-Colonial Territories, 1851, 
Anglo-Continental Guano, 2144. 
Anglo-Continental Mines, 1852. 
Anglc-Czechoslovakian Bank, 651, 
Anglo-Dutch Petroleum, 2145, 
Anglo-Dutch Plant. of Java, 1872. 
Anglo-Eastern Bank, 651. 
Angilo-Hastern Finance, 980. 
Anglo-Ecuadorian Oilfields, 2145. 
Anglo-Egyptian Bank, 651, 
Anglo-Egyptian Oilfields, 2146, 
Anglo-European Steamship, 1282, 
Anglo-French and Belgian Corpora- 
tion, 980, 
Anglo-French Exploration, 980. 
Anglo-French Land Co., 980. 
Anglo-French Matabeleland, 1852. 
Anglo-French Nickel, 1852. 
Anglo-French Textile, 2146. 
Anglo-French Ticapampa Silver, 1852. 
Anglo-General Exploration, 1853. 
Anglo-Greek Financial Company, 651. 
Anglo-Greek Magnesite, 2146. 
Anglo-Hellenie Oilfields, 2147. 
Anglo-Java Rubber and Produce, 
1372, 
Anglo-Johore Consolidated Rubber, 


373, 

Anglo-Levantine Banking, 652. 
Anglo-Maikop Corporation, 2147. 
Anglo-Malay Investment Trust, 981. 
Anglo-Malay Rubber, 1373. 
Anglo-Marine Insurance, 714. 
Anglo-Mexican Oilfields, 2148. 
Anglo-Mexican Petroleum, 2148. 
Anglo-Newfoundland Develop., 2148. 
Anglo-Nigerian Tin Mines, 1853. 
Anglo-Ottoman Tobacco, 2149. 
Anglo-Pacifie Trading, 2149. 
Anglo-Palestine Company, 981. 
Anglo-Persian Oil, 2149. 
Anglo-Polish Bank, 652. 
Anglo-Portuguese (E. A.) Conces- 

sions, 1853. 
Anglo-Portuguese Gas, 792. 
Anglo-Portuguese Telephone, 1256. 


Anglo-Rhodesia Development, 1853. 


Anglo-Romano Gas, 793. 
Anglo-Roumanian Oil and General 
Trust, 981. 
Anglo-Roumanian Petroleum, 2151. 
Anglo-Roumanian Produce, 2151. 
Anglo-Russian Contract, 2151. 
Anglo-Russian Cotton Factories, 2151. 
Anglo-Russian Maximoff, 2152. 
Anglo-Saxon Petroleum, 2152, 
Anglo-Scottish Finance, 981. 
Anglo-Scottish General Insce., 714. 
Anglo-Scottish Trust, 981. 
Anglo-Siam Corporation, 2152. 
Anglo-South American Bank, 652. 
Anglo-South American Bank (Nomi- 
nees), 652. 
Anglo-South Amer, Real Property,982. 
Anglo-Spanish Coaling, 2152. , 
Anglo-Spanish Tartar Refineries, 
2153 


Anglo-Straits Rubber and Trust, 982. 
Anglo-Sumatra Rubber, 1373. 
Anglo-Swazi Co., 1853. 

Anglo-Texas Oil, 2153. 

Angola Diamond, 1854. 

Angola Oilfields, 2153. 

Angostura Bitters, 2153. 

Angus, george, and Co., 2473. 
Angus, William and Co., 3058, 
Ankola Tea and Rubber, 1374. 


xi 


Annandale and Son, 2154, 

Annuities (British), see British, 34. 

Ansell’s Brewery, 1558. 

Antigua, 3. 

Antigua Sugar Factory, 2154, 

Antofagasta, 3. 

Antofagasta (Chili) Rail., 275, 

Antofagasta Nitrate, 2154. 

Anton Jurgens’ Margarine, 2154. 

Antrim Iron Ore, 1729. 

Antwerp, 3. 

Antwerp Coal Co. (London), 1729. 

Antwerp Water Works, 793. 

Apex Mines, 1854, 

Apex Trinidad Oil Fields, 2156. 

Aplin and Barrett, 2156. 

Apollinaris and Johannis, 2156, 

Apollinaris Co,, 2157, 

Apollo Player and Piano, 2157. 

Aporoma Goldfields, 1854, 

Appleby Tron, 1729. 

Appleton, Machin and Smiles, 2157. 

Appollonia Gold Fields, 1854, 

Aramayo Francke Mines, 1855. 

Aranka Gold, 1855. 

Arbroath and Forfar Railway, 277. 

Arbuthnot, Latham & Co., 652. 

Archibald Arrol and Sons, 1558. 

Archibald Baird and Sons, 2157. ° 

SanEET Campbell, Hope and King, 

Archibald Ramsden, 2157. 

Arcos Banking, 652. 

Ardath Tobacco, 2158. 

Ardern, Lawrence, 2642. 

Arding and Hobbs, 2158. 

Ardrossan Harbour, 1282, 

Ardwick Picture Theatre, 2158. 

Argenta Meat, 2158. 

Argentine, 3. 

Argentine Cedulas, 1017, 

Argentine Eastern Land, 982. 

Argentine Estates of Bovril, 2158. 

Argentine Great West, Rly., 277. 

Argentine Hardwoods, 2159. 

Argentine Iron and Steel, 1729. 

Argentine Land and Investment, 982. 

Argentine Light and Power, 2160. 

Argentine National and Provincial 
Lands, 983. 

Argentine Navigation, 1283. 

Argentine North-Eastern Rly., 27S. 

Argentine Northern Central Rlys.,280. 

Argentine Northern Land, 983, 

Argentine Oilfields, 2161. 

Argentine Refinery, 2161. 

Argentine Southern Land, 983. 

Argentine Trams. & Power, 2161. 

Argentine Transandine Railway 280. 

Arghan Oo., 1874. 

Argo Mining and Tunnel, 1855. 

Argonaut Marine Insurance, 714. 

Argosy Investment, 984. 

Argus Printing, 2161. 

Arica and Tacna Railway, 281. 

Arizona Copper, 1855. 

Arizona Power, 793. 

Arizu Estates, see Sociedad Anonima 
Bodegas Arizu, 1694. 

Arkansas Western Railway, 281. 

Arkwright, Sir Richard, and Co. 
2912. 

Armavir-Touapsé Railway, 282. 

Armitage Brothers, 2161. 

Armitage, George, 2473. 

Armitage, Sir Elkanah, and Sons, 2910. 

Armley Brewery, 1559. 

Armstrong, A., and Co., 2097. 

Armstrong Construction, 2162. 

Armstrong Siddeley Motors, 2162, 

Armstrong, Sir W. G., and Co., 2912. 

Armstrong, Stevens and Sons, 1730. 

Ae Whitworth Development, 
2162. 

Armstrongs and Main, 2162. 

gry Navy Co-operative Society, 

Army & Navy Investment, 984, 

Army, Navy and General Assce., 714 

Arnhold and Co., 2163, 

Arniston Coal, 1730. 
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Arnold, Perrett and.Co., 1559. 

Arnold, 8S. W., and Sons, 1686, 

Arnott and Co,, Dublin, 2163. 

Arnott, John, and Co., 2593. 

Aron Electricity Meter, 2163. 

Arrol, Archibald, and Sons, 1558. 

Arrol-J ohnston, 2163. 

Arrol, Sir William, and Co,, 2913. 

Arrol, Sir William, & Co. (Swansea), 
2913. 

Arrow Fuel, 2164, 

Arthur and Co,, 2164. 

Arthur Berton, 2164. 

Arthur Guinness, Son and Co., 1560. 

Arthur J. Humphery and Henry 
Grey Junior, 2164. 

Artillery Mansions, 984. 

Artizans’, &c., Dwellings, 984. 

Arundel, Coulthard and Co., 2164, . 

Asa Lees and Co. , 2164. 

Asahan Rubber Estates, 1374, 

Asam Kumbang Tin, 1856. 

Asbestos Corpn. of Canada, 2165. 

Ascherberg, Hopwood and Crew, 2165. 

Ascot District Gas, 794. 

Ash, Claudius, Sons and Co., 2333. 

Ashanti Gold Coast Acquisitions, 1856. 

Ashanti Goldfields Corporation, 1856. 

Ashanti-Obuasi Reefs, 1857. 

Ashburnham Steamship, 1283. 

Ashby’s Staines Brewery, 1560. 

Ashenhurst Dyeing, 2165. 

Ashley Gardens Properties, 985. 

Ashley Wireless Telephone, 1256. 

Ashover Light Railway, 282. 

Ashton Brothers and Co., 2165. 

Ashton, F, W., and Co., 2439. 

Ashton, Samuel, and Co., 2886. 

Ashton-under-Lyne, 8. 

Ashton Vale Iron, 1730. 

Ashwell (Oakham) Farming, 2166. 

Ashworth, Edmund, & Sons, 2413. 

Ashworth, John (1902), 2593, 

Asia Mill (1920), 2166. 
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Asiatic Petroleum, 2166. 

Asiatic Trading Corpn., 2166, 

Askern Coal and Iron, 1730. 

Asp Gold Mining, 1857. 

Aspinall’s Enamel, 2166, 

Asprey and Co., 2166. 

Asquith, William (1920), 3058. 

Assam-Bengal Railway, 282. 

Assam Company, 1374. 

Assam Development, 2167. 

Assam-Dooars Tea, 1375, 

Assam Estates, 1375, 

Assam Frontier Tea, 1375, 

Assam Oil, 2167. 

Assam Railways and Trading, 282. 

Assets Company, 985. 

Assets Realisation, 985. 

Associated Belting Companies, 2167. 

Associated Biscuit Manufacturers, 
2167. 

Associated Coal Consumers, 2167. 

Associated Cotton Ginners, 2168, 

Associated Enamellers, 2168. 

Associated Enterprises, 986, 

Associated Equipment, 2168. 

Associated Estancias, 2168. 

Associated Fire Alarms, 2168, 

Associated Gold Mines of W.A., 1857. 

Associated Iliffe Press, 2169. 

Associated Industries Insurance, 715. 

Associated London Flour Millers, 
2169, 

Associated Municipalities, see Den- 
mark (A.M.), 83. 

Associated Newspapers, 2169. 

Associated Northern Blocks, 1857. 

Associated Oil Co., 2170. 

Associated Paper Mills, 2170, 

Associated Pipe Line, see Pacific Oil, 
2785. 

Associated Portland Cement, 2170, 

Associated Printers, 2172. 

per veel Provnel, Picture Houses, 
2172 


Associated Reinsurers, 715, 

apts Rubber Manufacturers, 
2172, 

Associated Tea of Ceylon, 1375. 

Aster Engineering Co, (1913), 2172. 

Aster Shipping Co., 1283. 

Astley and Tyldesley Collieries, 1730. 

Astrakhan, 8. 

Astral Shipping, 1283. 

Atchison Topeka, etc., Railway, 284. 

Athenry and Tuam Railway, 286. 

Atkinson, J. and E., 2566. 

Atkinsons’ Brewery, 1561. 

Atlantic and Danville Railway, 286. 

Atlantic and Hastern Steamship, 1284. 

Atlantic and North-West Rly., 287. 

Atlantic and St. Lawrence Rly., 287 

Atlantic Assurance, 715. 

Atlantic Coast Line Railroad, 287. 

Atlantic First Leased Lines, &c., 986. 

Atlantic Oil, 2172. 

Atlantic, Quebec, &c., Railway, 289. 

Atlantic Transport Co. ., see Inter- 
national Mercautile Marine Co., 
1316, 

Atlantic Transport Co,, Ltd,, 1284, 

Atlantic Trust, 986. 

Atlas Assurance, 715. 

Atlas Corporation, 2173. 

Atlas Express, 2173. 

Atlas Mills, 2173. 

Atlas Securities, 1376. 

Atlas Steel Foundry, 2173. 

Attaree Khat Tea, 1376, 

Attock Oil, 2173. 

Auchterool Distillery, 1561. 

Auckland and Suburban Drainage 
Board, 2067, 

Auckland, City of, 8. 

Auckland Electric Power Board 2067. 

Auckland Harbour Board, 2068. 

Augusta-Aiken Railway, 2174, 

Augusta and Savannah Railroad, 290. 

Augusta Tea Estates, 1376. 
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LIMITED. 


The first Corporation founded in the 
United Kingdom to act as Executors 
and Trustees of Wills and Settlements 


CAPITAL (fully paid up) ... 
RESERVE FUND 


£1,050,000 
£225,000 
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TRUSTEES FOR DEBENTURE ISSUES. 
AGENTS FOR FOREIGN, COLONIAL, AND MUNICIPAL LOANS. 
BONDS GRANTED TO RECEIVERS APPOINTED BY THE COURT. 
LEASEHOLD AND SINKING FUND POLICIES ISSUED. 


SAFE DEPOSIT, OFFICES, AND HALLS FOR MEETINGS AT 


WINCHESTER HOUSE. 


Pamphlet sent on application to the SECRETARY, at the Head Office :— 


WINCHESTER HOUSE, Old Broad Street, London, E.C.2. 


Liverpool Branch and Safe Deposit: 2, EXCHANGE STREET EAST. 


Aurora West United Gold, 1858. 

Auster, 2174. 

Austin Edwards, 2174. 

Austin Motor, 2174, 

Austin Reed, Ltd., 2175. 

Austin, 8. P., and Son, 1350. 

Austral Malay Tin, 1858. 

Australasian United Steam, 1284. 

Australia (Commonwealth of 9 Os 

Australia (South), 225. 

Australia (Western), 259. 

Australian Agricultural, 986. 

Australian Alum, 2175. 

Australian Bank of Commerce, 652. 

Australian Chilling, 2176. [2176. 

Australian Coking and By-Products, 

Australian Estates and Mortgage, 986. 

Australian Explosives, 2176. 

Australian Mercantile, Land and 
Finance, 987. 

Australian Mutual Provident, 716. 

Australian Pastoral, 988. 

Australian Trimetallic, 1858. 

Australind Steam Shipping, 1284. 

Austria, 10. 

Hake Fire and Accident Insce., 

16. 

Automatic Bottle, 2176, 

Automatic Telephone, 1256. 

Automobile, Aircraft, &c., 
716. 

Aux Classes Laborieuses, 2176 

Aveling and Porter, 2177. 

Average Trust, 988. 

Avery, W. and T., 3025. 

Aviation and General Insurance, 716. 

Avino Mines (New Company), 1858. 

Avino Mines (Old Company), 1859, 

Avoniel Distillery, 1561. 

Avonmouth Light Railway, 290. 

Ayan Corporation, 1859. 

Ayer Jerneh Rubber, 1376. 

Ayer Kuning (F.M.S.) Rubber, 1377. 

Aykroyd and Grandage, 2177. 

Aykroyd, William, and Sons, 3058, 

Aylesbury Dairy, 2177. 

Aylesbury Gas Company, 794. 

Ayr Picture Houses, 2177. 

Ayrshire (W. A.) Exploration, 1859. 

Ayrton, Henry & Co., 2522. 

Ayrton, Saunders and Co., 2178. 

Azov-Grosny Oilfields, 2178. 


Insce., 


B. 


. B. Pictures, 2178. 

. Barnett, 2178.’ 

. BH. A, Fiber & Industrial, 2178. 
G. I., Consolidated, 988. 

aCe Forder and Son} 2179. 

. Laporte, 2179. 

. Morris and Sons, 2179. 

. Newgass and Co., 988. 

‘8.7. (Birmingham), 988, 

.S.T. (Edinburgh), 989. 
.8.T., Limited, 989. 
eke 
S.T. 


(Manchester), 989. 

(North of England), 989. 
.8.T. (South America), 989. 
B. Vickerman and Sons, 2179, 
B. Whitaker and Sons (1913), 2179, 
Babcock and Wilcox, 2180. 
Bacares Iron Ore Mines, 1781. 
Bacis Gold and Silver Mines, 1859. 
Backhouse, James, and Son, 2583, 
Backhouse Nurseries (York), 2180. 
Backus & Johnston’s Brewery, 1561. 
Bacon, G. W., and Co., 2464. 
Badek Rubber, 1377. 
Badulipar Tea, 1377. 
Bagan Serai Company, 1377. 
Bagley & Wright Mfg., 2180. 
Bagots, Hutton and Co., 2180. 
Bagracote Tea, 1377. 
Bah Lias Tobacco and Rubber, 1378. 
Bahamas, 12. 
Bahia-Blanca and N.W. Railway, 290: 
Bahia Blanca Gas, 794, 
Bahia, City of, 12. 
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Bahia, Port of, 1341. 

Bahia Proprietary Mines, 1859. 

Bahia, State of, 13. 

Bahia Tram. , Light and Power, 2181. 

Bahru Selangor Rubber, 1378. 

Bai Rubber and Cocoa, 1378. 

Bailey, Robert, and Son, 2860. 

Baily, E., and Son, 2405. 

Bainbridge and Co., 2181. 

Baird, Archibald, & Sons, 2157, 

Baird, Hugh, and Sons, 1627. 

Baiss Brothers and Co., 2181. 

Bajoe Kidoel Rubber, 1378. 

Bakap Rubber, 1878. 

Baker, Albert, and Co., 2119. 

Baker, Charles, and Co., 2316. 

Baker, Duncombe and Co., 654, 

Baker, G. P. and J., 2463. 

Baker, John (Rotherham), 2593. 

Baker, Joseph, Sons and Perkins, 
2616. 

Baker Perkins, 2181. 

Baker, Wardell and Co., 2181. 

Bakhtiari Oil, 2182. 

Baku, 14. 

Baku Consolidated Oilfie! ds, 2182. 

Baku-London Oil, 2182, 

Balagh&t Gold, 1860. 

Baldwins, 1731. 

Balfe and. Co., 2182. 

Balfour, Beatty and Co., 2189, 

Balijan Tea, 1379. 

Balkis, Limited, 1860. 

Ballard and Co., 1562. 

Ballinascarthy and Timoleague Jun, 
Railway, 291. 

Ballinrobe and Claremorris Rly., 291, 

Ballycastle Railway, 291. 

Balmoral (Ceylon) Estates, 1379. 

Baloise Fire Insurance, 716. 

Baltic and Mediterranean Corp., 2182. 

Baltic Mercantile and Shipping Hx- 
change, 989. 

Baltica Insurance, 716. 

Baltimore and Ohio Railroad, 292. 

Baltimore County, U.S.A., 14. 

Baluchistan Chrome, 1860. 

Bamber Bridge Spinning, 2183. 

Bambrakelly Tea and Rubber, 1379. 

Bamgaon Tea, 1379. 

Banbury and District Electric, 795. 

Banca Bergamasca di Depositi 6 
Conti Correnti, 654. 

Banca Commerciale Italiana, 654. 

Banca d’ America e d’ Italia, 654. 

Banca Italo Britannica, see British 
Italian Corp., 675. 

Banca Marmorosch, Blank & Co., 
654, 

Banca Nazionale di Credito, 655. 

Banco Colonial Portuguez, 655. 

Banco Commercial de Lisboa, 655. 

Banco de Bilbao, 655, 

Banco de Chile, 655. 

Banco de Colombia, 655, 

Banco de Espana, 655. 

Banco de Vizcaya, 655. 

Banco del Peru y Londres, 656. 

Banco di Roma, 656. 

Banco di Roma per l’Hgitto, 656. 

Banco Espajiol del Riodela Plata, 656. 

Banco Internacionale Hipotecario de 
Mexico, see International and 
Mortgage Bank, 689, 

Banco Lisboa and Acores, 656. 

Banco Nacional de Mexico, 656. 

Banco Nacional Ultramarino, 656. 

Banco Popular Argentino, 657. 

Bandar Sumatra Rubber, 1379. 

Bandarapola Ceylon, 1380. 

Bandjarsarie (Java) Rubber, 1380. 

Bangawan Rubber, 1380. 

Bangrin Tin Dredging, 1861. 

Bank for Commerce and Industry in 
Warsaw, 657. 

Bank Holdings, 990. 

Bank of Abyssinia, 657. 

Bank of Adelaide, 657. 

Bank of Athens, 
d’Athénes, 670, 

Bank of Australasia, 658. 


see Banque 
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Bank of Bermuda, 658. 

Bank of British West Africa, 658. 
Bank of Chosen, 648. 

Bank of England, 659, 

Bank of Ireland, 665. 

Bank of Liverpool and Martins, 


665. 

Bank of London and South Amecjca, 
666. 

Bank of Montreal, 666. 

Bank of Montreal (France), 667. 

Bank of New South Wales, 667. 

Bank of New Zealand, 667. 

Bank of Nova Scotia, 668. 

Bank of Roumania, 668. 

Bank of Scotland, 668. 

Bank of Spain, see Banco de Espana, 
655. 


Bank of Taiwan, 669. 

Bank of Victoria, 669. 

Bankengemeinschaft 
Nationalbank, 682. 

Bankers’ and Traders’ Insurance, 717. 

Bankers’ Investment Trust, 990. 

Bankside Finance and Industries, 
992. 

Bannerman, Alex,, & Co., 974. 

Bannerman Henry, & Sons, 2522. 

Banque Belge pour l’Etranger, 669. 3. 

Banque Commercial de Bale, 669. 

Banque d’Athénes, 670. 

Banque de 1’Union de Varsovie, 670. 

Banque d’ Orient, 670. 

Banque de Suéde et de Paris, 670. 

Banque du Congo Belge, 670. 

Banque Franco-Serbe, 670. 

Banque Générale de Bulgarie, 670. 

Banque Générale de Gréce, 670. 

Banque Hongroise des Rentes, 990. 

Banque Impériale Fonciére de la 
Noblesse, 990. 

Banque Industrielle de Chine, 670. | 

Banque Italo-Belge, 671. 

Banque National de Credit, 671. 

Banque Populaire, 671. 

Banque pour le phi caa aN et l’'In- 
dustrie a Varsovie, 671. 

Banque Russe, &c., 671. 

Banque Russo- Asiatique, 671, 

Bantam (Java) Rubber, 1381. 

Bantardawa Rubber, 1381. 

Banteng (Selangor) Rubber, 1381, 

Bantry Extension Railway, see Cork, 
Bandon, &c., Rly., 378. 

Baptist Fire Insurance, Tite 

Bar-Lock Typewriter, 2183. 

Baraoora (Sylhet) Tea, 1382, 

Barbados, 15. 

Barbados Electric Supply, 795. 

Barber, Lionel (1921), 2659. 

Barcelona Traction, Light, &c., 2183, 

Barclay and Sons, 2186. 

Barclay, Curle and Co., 1284. 

Barclay, Perkins and Co., 1562. 

Barclays Bank, 671. 

Barclays Bank (Overseas), 673. 


Darmstadter- 


| Barclays Nominees (Angel Court). 


673. 
Barclays Nominees (Lombard Street), 
673. 
Barford and Perkins, 2186. 
Bargang Tea, 1382. 
Baring Brothers and Co.. 2186. 
Barker Bros, (Silversmiths), 2186. 
Barker, Henry, 2522. 
Barker, John, and Co., 2593. 
Barkers and Lee Smith, 2186. 
Barker’s Fixed Management Shares, 
2187.-' 
Barlow, A., and Co., 1556. 
Barlow, Abraham, 2108. 
Barlow and Jones, 2187. 
Barlow, Samuel, and Co., 2887. 
Barlow, Taylor and Go., 2187, 
Barlows, Ltd,, 2187. 
Barnagore Jute Factory, 2187. 
Barnet District Gas and Water, 795. 
Barnett, B. , 2178. 
Barnsley, 15. 
Barnsley and Dist. naiton; 1198. 
Barnsley Brewery, 1562. 
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Barnsley Canister and Engineering, 
2188, 

Barnsley Gas, 795. 

Barnsley Smokeless Fuel, 2188. 

Barnstaple Water Company, 795. 

Barran, John, and Sons, 2594, 

Barranca Mines, Mexico (Sociedad 
Anonima), 1861, 

Barrance and Ford, 2188. 

Barranquilla Railway and Pier, 295, 

: Barratt and Co., 2188, 

Barratt, W., 3026. 

Barrenechea Nitrate, 2189. 

Barrett and Hlers, 2189. 

Barrett Gold Mining, 1861. 

Barrier and General Trust, 990. 

Barrier South, 1861. 

Barrington Light Railway, 296 

Barrow Heematite Steel, 1732. 

Barrow, Hepburn and Gale, 2189. 

Barrow-in-Furness, 15, 

Barrow Paper Mills, 2189, 

Barry, 15. 

Barry Graving Dock, 1284. 

Barry, Ostlere and Shepherd, 2190, 

Barry Railway, 296. 

Barsi Light Railway, 296, 

Bartholomay Brewing, 1563, 

Baru (Java) Estates, 1382. 

Bary, H. Albert de, & Co., 686. 

Basic Slag and Phosphate, 2190. 

Basingstoke Gas Company, 795. 

Bass, Ratcliff and Gretton, 1563. 

Basted Paper Mills, 2190. 

Bastian Meter, 2190. 

Bataatsche Petroleum, see Shell 
Transport and Trading, 2904. 

Batak Rabit Rubber, 1382. 

Batang Consolidated Rubber, 1383. 

Batavia and Gen, Plantn. Trust, 1383. 

Batavia Oilfields, 2191. 

Batchelar and Son, 2191. 

Batey and Co., 2191, 

Bath, 15. 

Bath and Portland Stone Firms, 1861. 

Bath Brewery, 1564. 

Bath Electric. Tramways, 1199. 

Bath Gas Light and Coke, 795. 

Bath Grand Pump Room Hotel, 1564. 

Bath Racecourse, 2191. 

Bath Tramways Motor, 1199. 

Bathampton Steam Navigation, 1284. 

Batho, Taylor and Ogden, 2191. 

Baths Club, 2192. 

Batley, 16. 

Baton Collieries, 1733, 

Battalgalla Hstate, 1383. 

Battle Creek and Sturgis Railway, 297, 

Batu Caves Rubber, 1383. 

Batu Kawan Rubber, 1384, 

Batu Matang Rubber, 1384. 

Batu Puteh (Malaya) Rubber, 1384, 

Batu Rata (Sumatra) Rubber, 1384, 

Batu Tiga (Selangor) Rubber, 1385, 

Batura Monguna Tin, 1862. 

Baxendale & Co., 2192, 

Baxter, John, 1636, 

Baxter, W. H., 3028. 

Baxter’s Leather, 2192. 

Bayley and Craven, 2192. 

Bayliss, Jones and Bayliss, 2192. 

Bayliss, William, & Co., 3058. 

Baynes Lake Land, 991. 

Bazley Brothers, 2193, 

Beacon Hotel, Crowborough, 1564. 

Bealey, A, C. & Son, 2099, 

Beamish and Crawford, 1564, 

Bean, Harper, 2511, 

Beardmore, William, and Co., 8058. 

Bearpark Goal and Coke, 1733, 

Bear’s Paw Restaurant, 1564. 

Beau Sejour Rubber, 1385. 

Beaufort Borneo Rubber, 1385. 

Beaumont Brothers, 2193. 

Beaumont Gold Mines, 1862. 

Beaver Consolidated Mines, 1862, 

Beaver, John H., 2601. 

Beaver Trust, 991. 

Bechuanaland Exploration, 1862, 

Bechuanaland Trading, 2193. 

Beciu (Roumania) Oil, 2193, 
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Becker and Co., 2193.8 

Beckermet Mining, 1738. 

Beckett, T. W., and Co:, 2961. 

Bede Metal and Chemical, 2194. 

Bedford Hotel, 1564. 

Bedong (Malaya) Rubber, 1385. 

Bedwas Navigation Colliery (1921), 
UW tery Wu 

Beech Creek Extension Railroad, 297. 

Beech Creek Railroad, 297, 

Beecham Trust, ‘892. ——- 

Beer, G.,, 2462, 

Beeston "Brewery, 1565. 

Begg, John, 1687. 


Béhéra Co., see Société Anonyme du 


Béhéra, 1158, 

Behubor Company, 1386, 

Beira Alta Railway of Portugal, 297. 

Beira Junction Railway, 298. 

Beira Railway, 299. 

Beira Town Sites, 992. 

Bekoh Consolidated Rubber Estates, 
1386, 

Beldam Tyre, 2194, 

Belding-Corticelli, 2195. 

Belfast, 16, 

Belfast and County Down Rly., 301, 

Belfast and Manchester Steam Ship, 
1284. 

Belfast Banking, 673. 

Belfast City and District Water, 2068. 

Belfast Discount Co,, 992. 

Belfast Harbour Commissioners, 2068, 

Belfast Mineral Water, 2195. 

Belfast Pure Ice, 2195. 

Belfast Ropework, 2195, 

Belfast Steam Ship, 1284, 

Belgian Corpn, 992. 

Belgian Mills Company, 2196. 

Belgium, 18. 

Belgrave Mills Company, 2196, 

Belgrave Standard Tyres, 2196. 

Belgravia Dairy, 2196. 

Belingwe Gold Reefs, 1863. 

Belize Estate and Produce, 992. 

Bell and Co., 1565. 

Bell and Nicolson, 2196. 

Bell Brothers, 1733. 

Bell, John, and Croyden, 2595. 

Bell Mill, 2197. 

Bell Piano and Organ, 2197. 

Bell Telephone of Canada, 1257. 

Bell Telephone Securities, see Ameri- 
can Telephone and Telegraph, 
1253, 

Bell, Thomas, and Sons, 2970, 

Belle Isle Company, 2197. 

Bellhouse, James and Wainwright, 
2583. 

Bellingham and Co,, 1565. 

Belliss and Morcom, 2197, 

Bello Horizonte, 20, 

Bell’s Poilite and Hverite Co., 2197, 

Bell’s Transvaal, 2197, 

Bell’s United Asbestos, 2198. 

Belsize Motors, 2198. 

Belt Railway, 301. 

Belvedere Estate, 992. 

Ben Evans and Co., 2199. 

Benar Selangor Rubber, 1886. 

Benedictine Order Loan, Rio de Jan- 
eiro, see Rio de Janeiro Benedic- 
tine Order Loan, 2088. 

Bengal and North Western Rly., 301. 

Bengal Dooars Railway, 302. 

Bengal Iron, 1738. 

Bengal Nagpur, Railway, 303. 

Bengal Piesidency Raj Loan, 2069, 

Bengal Telephone, 1257, 

Bengal United Tea, 1386. 

Benger’s Food, 2199, 

Benguella Railway, 304, 

Beni-Felkai Mining, 1868, 

Benmore Distilleries, 1566, 

Benn Brothers, 2200. 

Benn, Ernest, 2432. 

Bennett and Jackson, 2200, 

Bennett, C. E, & Co,, 2287. 

Bennett, E. H., and Co., 2405. 

Bennett, John and Sons, 2595. 

Bennett, Sir John, 2911. 


Bennett Steamship, 1285. 

Bennett's Dairies, 2200. 

Benoist,.V., 3011. 

Benrinnes-Glenlivet Distillery, 1566. 

Benskin’s. Watford Brewery, 1566. 

Benson and Hedges, 2201, 

Benson and pauaes (Canada), 2200. 

Benson, J. W., 2580. 

Bentall, E. H,, zi Co., 2406, 

Bentley and Shaw, 1566, 

Bentley's Yorkshire Breweries, 1567 

Benton and Stone, 2201. 

Bent’s Brewery, 1567, 

Benzol and By-products, 2201. 

Beranang (Selangor) Rubber, 1387. 

Berenguela Tin, 1863. 

Bergen, 20, 

Berisford, 8. and W., 2874. 

Berkeley Hotel, 1567. 

Bernam-Perak Rubber, 1387. 

Bernard Hughes, 2201. 

Bernard, Thomas and Co., 2970. 

Bernard, Thomas and James, 1705. 

Berne, 21. 

Berne Land, 992. 

Bernhard, Scholle & Co., 674. 

Berrida (Nigeria) Tin, 1863. 

Berrington, H., and Co., 2502. 

Berry, Henry, and Co,, 2523, 

Berry, Thomas, and Co., 1705, 

Bertam Consolidated Rubber, 1387, 

Bertam Extended Rubber, 1387. 

Berton, Arthur, 2164. 

Bertram and Co., 2202, 

Bertrams, 2202. 

Besoeki Plantations, 1388. 

Bessbrook and Newry Tramway, 305. 

Bessemer and Lake Erie Rird., 305 

Bessemer, Henry, and Co., 1772, 

Bessler, Waechter and Co., 2202. 

Bestwood Coal, 1734, 

Bethlehem Steel Company,1734. 

Bethlehem Steel Corpn., 1734. 

Betteshanger Holding, 2202. 

Betz,John F'.,and Son’s Brewery, 1637. 

Bevan and Co., 2202. 

Bevan, Churchill and Co., 2202. 

Beverley Tea and Rubber, 1388. 

Bewerley Mines, 1864, 

Bexhill Water and Gas, 797, 

Beyer, Peacock and Co., 2203. 

Beynon, T. and Co,, 2958. 

Bhubrighat Tea, 1388. 

Bickford, Smith & Co., 2203. 

Bidor Rubber, 1388. 

Bieckert’s Brewery, 1567. 

Bikam Rubber, 1388. 

Bila (Sumatra) Rubber, 1389. 

Bilbao River, &c., Railway, 305, 

Bilston Gas-Light and Coke, 797. 

Bingo Gold Mines, 1864, 

Bingswood Printing, 2203, 

Binny and Co., 2203. 

Birch, John and Co,, 2596. 

Bird, ’alfred, and Sons, 2124. 

Bird and Co, (Africa), 2201. 

Birkacre Bleaching, 2204. 

Birkacre Printing, 2204. 

Birkdale Dist. Elect., 797. 

Birkdale Park, &. , Hydropathic, 
1568. 

Birkenhead, 22. 

Birkenhead. Brewery, 1568. 

Birkenhead Railway, 305. 

Birmingham, 22. 

BirminghamAluminium Casting, 2204, 

Birmingham and Midland Motor 
Omnibus, 1199. 

Birmingham Canal, 1285. 

Birmingham Coffee House, 2204, 

Birmingham Dairy Co., 2204. 

Birmingham District Power, &c, 2204. 

Birmingham Exchange Bldgs., 992. 

Birmingham Financial, 993. 

Birmingham General Cemetery, 998. 

Birmingham Gt. Western Arcade, 993. 

Birmingham Household Supply, 2205, 

Birmingham Racecourse, 2205, 

Birmingham Railway Carriage, 2205. 

Birmingham Rowton Houses, 993. 

Birmingham Small Arms, 2206, 


Birt, Potter and Hughes, 2207. 

Bishop Auckland District Gas, 797. 

Bishop’s Castle Railway, 305. 

Bishop’s Stortford, &c., Gas, 797. 

Bisichi Tin, 1864. ; 

Biting Rubber Estates, 1389. 

Blaauwbosch Diamonds, 1864. 

Black and Green,2207. 

Black and Wingate, 2207. 

Black, James, and Co,, 2588. 

. Black, J. W., 2580. 

Black Mountain Silica, 1865. 

Black Sea Amalgtd. Oil, 2207. 

Black Sea Kuban Rly., 306. 

Blackball Coal, 1737. 

Blackburn, 24. 

Blackburn Aeroplane, 2207. 

Blackburn Loom and Weaving, 2208, 

Blackburn Philanthropic Assce., 717. 

Blackett and Son, 2208. 

Blackfriars Type Foundry, 2208. 

Blackpool, 24. 

Blackpool Entertainments, 2208. 

Blackpool Passenger Steamboat, 1285. 

Blackpool Pier, 2208. 

Blackpool South Shore Pier, 2209. 

Blackpool Tower, 2209. 

Blackpool Trocadero, 2209. 

Blackpool Winter Gardens, 2209. 

Blackstone and Co,, 2210. 

Blackwater Mines, 1865. 

Blackwoods, 2210. 

Blades, East and Blades, 2210. 

Blaenavon Company, 1737. ; 

Blagden, Victor and Co., 3018. 

Blair and Co., 2210, 

Blair and Co. (London), 2210, 

Blake Boiler and Wagon, 2210. 

Blake Development Company, 1865. 

Blanckensee, 8., and Son, 2875. 

Blanco Encalada Nitrate, 2210, 

Bland, John, and Co., 2596. 

Blantyre and Hast Africa, 1389. 

Bleachers’ Association, 2210, 

Bleackley, John and Henry, 2592. 

Blee (Lindsay), and Co., 2656. 

Blee (Lindsay), Depots, 2657. 

Blencowe, William, and Co., 1719. 

Blenkhorn, Richardsonand Co., 2211. 

Blessington and Poulaphouca Steam 
Tramway, 1200. 

Block 10 Misima Gold, see Broken 
Hill Prop. Block 10 Co., 1869. 

Bloemfontein, 24. 

Blood, Holman and Co., 2212. 

Bloomfield Bakery, 2212. 

Bluemel Bros,, 2212. 

Blundell, Spence and Co., 2212, 

Blyth Gas, 798. 

Blyth, Greene, Jourdain and Co. , 2213, 

Blyth Shipbuilding, 1285. 

Blythe River Iron Mines, 1737. 

Blythe, William, and Co., 3059. 

Blythswood Shipbuilding, 1285. 

Boake, A,, Roberts and Co., 2098. 

Boar Lane Properties, 2213. 

Boardman’s United Breweries, 1568. 

Boase Spinning, 2213. 

Bobby and Co., 2218. 

Boddington’s Breweries, 1569. 

Boddy Life-Saving Appliances, 2214. 

Bode Rubber (1914), 1389. 

Bodega, 1569, 

Bodjong Aseh Tea, 1390. 

Bogawantalawa District Tea, 1390. 

Bognor Gas Light and Coke, 798. 

Bogota Telephone, 1258. 

Bohemia (Sutton-on-Sea), 2214, 

Bolands, Limited, 2214. 

Bolckow, Vaughan and ©o., 1737. 

Bolivar Railway Co., Ltd. £306. 

Bolivia Railway Co., see Antofagasta 
(Chili),and Bolivia Rly., 275. 

Bolivia (Republic of), 25. — - 

Bolnore Trust, 993. 

Bolsover Colliery, 1738. 

Bolton, 25. 

Bolton Cotton Trade Insurance, 717. 

Bolton Employers’ Mutual Insurance, 


Bolton Heald Co,, 2214, 
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Bolton Spinning, 2214. 

Bolton Theatre, 2214, 

Bolton, Thomas, and Sons, 2979, 

Bombay, Baroda, &c., Railway, 307, 

Bombay Electric, &c., Trams., 2215. 

Bombay Gas, 799. 

Bombay Improvement Trust, 2069. 

BombayPort Trust, 2069.. 

Bon-Accord Ice, &c., 2215. 

Bon-Accord Steam Fishing, 2215, 

Bon-Accord Steain Laundry, 2215. 

Bon Marché, 2215. : 

Bongwelli (Nigeria) Tin, 1865. 

Boot, Henry, and .Sons. (London), 
2528 


Booth, Alfred, and Co., 2124, 

Booth and Fox, 2216, 

Booth and Others, 2216. 

Booth Steamship, 1285. 

Booth’s Distillery, 1570. 

Bootle, 26. 

Bootle Cold Storage, 2216. 

Boots, Cash Chemists (Hastern), 2217. 

Boots, Cash Chemists (Lanes.), 2217. 

Boots, Cash Chemists <Northern), 
2217. 

Boots, Cash Chemists (Southern), 2217. 

Boots, Cash Chemists (Western), 2217. 

Boots Pure Drug, 2218. 

Borax Consolidated, 2218, 

Borbheel Tea, 1390, 

Bordeaux (City of), 26. 

Border Brewery, 1570. 

Bordon and District Gas, 799, 

Bordubi Tea, 1390, 

Borelli Tea, 1391, 

Borhat Tea, 1391. 

Borholla Assam Tea, 1391. 

Borjan Tea, 1391. 

Borneo Company, 2219, 

Boro Tin Mines, 1865. 

Boroi Tea, 1391. 

Borokai Tea, 1391. 

Borough of Portsmouth Water, 799, 

Boschtontein Gold, 1865, 

Boschoek Proprietary, 1866. 

Boston and Albany Railroad, 308. 

Boston Deep Sea Fishing, 2220. 

Boston, Henry, and Sons, 2523, 

Boston Tanneries, 2220. 

Boston Waterworks, 799. 

Boswell, Hatfield and Co., 1738. 

Botanic,Gardens Picture House, 2220. 

Bottomley, S., and Brothers, 2875. 

Boulder Perseverance, 1866, 

Boulton and Paul, 2220, 

Boulton Bros., and Co., London, 674. 


| Bourne and Hollingsworth, 2221. » 


Bournemouth, 26. 


Bournemouth and Poole Elect., 79. 


Bournemouth Gas and Water, 800. 

Bournemouth Hydropathiec, 1571. 

Bournemouth Imperial, &c., Hotels, 
1571, 


| Bournemouth Markets, 2221. 
| Bouth, F. W. and Co,, 2439, 
| Bovril, 2221. 


Bovril Australian Estates, 2221. 
Bow, M‘Lachlan and Co,, 2222. 
Bowden Brake, 2222. 


| Bowes, John, and Partners, 1777. 


Bowfield Bleaching, 2223, 

Bowlana Tea Hstates, 1892, 

Bowling Green Mills, 2223. 

Bowman, Limited, 2223. 

Bowness Estates, 993. 

Bowring, C.-T.,.and Co., 2287. 

Bowring Steamship, 1286. 

Boyd, Thomas, and Co.,2971, 

Boyes, W., and Co,, 3027, 

Boyne Weaving, name changed to 
Greenmount and Boyne, 2497. 

Braby, Frederick, and Co., 2456. 

Bracken, T. H., and Co., 2959. 

Brackenhill Light Railway, 308. 

Bradbury, Agnew and Co,, 2223. 

Bradbury and Co., 2223, 

Bradbury, Greatorex and Co., 2224. 

Bradbury, Son & Co,, 2224, 

Braden Copper Mines, 1866. 

Bradford, 27. 
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Bradford and Dist. Newspaper, 2224, 

Bradford Coal Merchants’, 2224, 

Bradford Dyers’, 2225. 

Bradford Exchange, 993. 

Bradford Manufacturing, 2226. 

Bradford Patent Dyeing, 2226. 

Bradford Theatre Royal Picture 
House, 2226. 

Bradley, M. G. and A., 2675. 

Bradley's (Chepstow Place), 2226. 

Bradley’s (Chester), Ltd., 2227. 

Bradshaw, Hammond & Co., 2227, 

Bradstreet’s British, 2227. 

Bradwall (F.M.S.) Rubber, 1392, 

Brahmapootra Tea, 1392. 

Braime, T. F. and J, H., and Co., 
2959. 

Brain, 8. A., and Co., 1685. 

Braithwaite & Co., Engineers, 2227. 

Brakpan Mines, 1866. 

Brakspear, W. H., and Sons, 1713. 

Brampton Brewery, 1571. 

Brampton Brothers, 2227. 

Brandon’s Putney Brewery, 1671. 

Brandram Brothers and Co., 2228, 

Bransom, Kent and Co., 2228, 

Braunston (Malay) Rubber, 1392. 

Bray, 27. 

Bray, Markham & Reiss, 2228. 

Brazil, 28. 

Brazil Great Southern Railway, 308. 

Brazil Gt. Southern Rly. Ex., 809, 

Brazil North Hastern Railways, 309. 

Brazil Railway, 310. 

Brazilian, Canadian, &c., Trust, 994. 

Brazilian Extract of Meat, 2228. 

Brazilian Gold Exploring, 1867, . 

Brazilian Hydro Electric, 2228. 

Brazilian Telephone, 1258. 

Brazilian Traction, Light, &c., 2228. 

Brazilian Trust and Loan, 994 

Brazilian Warrant Company, 2229. 

Brechin, 31. 

Brechin and Hidzell District Rly., 315. 

Brechin Gas Company, 800. 

Breckenridge Cannel Coal, 173%, 

Brecon and Merthyr Tydfil Rly., 315. 

Breeds and Co., 1572. 

Brentford Gas, 801. 

Brentwood Gas Company, 801. 

Brereton Collieries, 1738, 

Brett’s Patent Lifter, 2230. 

Brett’s Stamping, 2230. 

Brewers’ Sugar, 2230. 

Brewery and Commercial Invst., 994. 

Brewsters, 2230. 

Brickwood and Co., 1572. 

“‘ Bridge” Paper Mills, 2231. 

Bridgend Gas, 802. 

Bridges & Co., 2231, 

Bridges and Co. (Proprietors), 2231. 

Bridgewater Collieries, 1739. 

Bridgewater Kstates, 994, 

Bridgewater Railway, 316. 

Bridgewater Wharves,2 231. 

Bridgwater Gas, 802. 

Bridlington Gas Company, 802. 

Bridport Waterworks, 802, 

Bridson, T, R., and Sons, 2960, 

Brieh Rubber Hstate, 1392, 

Brier, John, and Son, 2596, 

Brierfield Mills, 2231. 

Brierley Hill District Gas, 803. 

Brigg, Neumann and Qo,, 2282. 

Briggs, Henry, Son and Co., 1778. 

Briggs, Henry, Son and Co. (Trust) 
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Brigham and Cowan, 1286. 
Brighouse, 31. 

Bright, John, and Bros,, 2596, 
Brighton, 32. 

Brighton and Dyke Railway,.315. 
Brighton and Hove General Gas, 803. 
Brighton and Hove Supply, 2232. 
Brighton Grand Hotel, 1572. 
Brighton West Pier, 2232. 


| Bright’s Stores, 2232. 


Brightside Foundry, 2233, .. 
Brimsdown Lead, 2233 , 
Brinkburn Goal, 1739. 

Brisbane Electric Tramways, 1200, 
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INVESTMENT ° - 
SECURITIES 
Montreal 


UNION BANK BLDG, TORONTO 


Now York Victoria 


ESTABLISHED 
1889 


Chicago 


Briseis Tin ana General Mining, 1867. 
Bristol, 32. 
Bristol Aeroplane, 2233. 
Bristol and 8. Wales Waggon, 2283. 
Bristol Brewery, 1573. 
Bristol Channel Steamers, 1286. 
Bristol Channel Towage, 1286. 
Bristol College Green Hotel, 1573. 
Bristol Gas, 804. 
Bristol General Cemetery, 994. 
Bristol Hotel and Palmerston, 1573, 
Bristol Industries, 2234. 
Bristol Steam Navigation, 1286. 
Bristol Tramways and Car riage, 1200. 
Bristol United Breweries, 1574. 
Bristol Wagon and Carriage, 2234. 
Bristol Water Works, 804, 
Britain Steamship, 1286. 
Britannic Assurance, 717, 
Britannic Hstates, 995. 
Britannic Merthyr Coal, 1739. 
Britannic Synd., 2234. 
Britannic Textiles Company, 2234. 
British—Government Stocks, 34. 
British Air Brake, 2234. 
British Alizarine, "2234, 
British Aluminium; 2235, 
British America Assurance, 718. 
British American Land, 995. 
British-American Safety Razor, 2236. 
British American Tobacco, 2236. 
British and African Steain Nav. , 1287. 
British and Allied Investments 
Corpn., 995. 
British and Argentine Meat, 2237. 
British and Argentine Steam, 1237. 
British and Benington’s, 2237. 
British and: Brazilian Rubber, 1393, 
British and Chinese Corpn., 2237. 
British and Continental Plantations 
Trust, 995. 
i ocaats and European Insurance, 
18 
British and Foreign Bottle, 2237. 
British and Foreign General Securi- 
ties, 996. 
British ‘and For. Marine [isurance, 
718, 
British and Foreign Mercantile Bank, 
674 
British ‘and Foreign Trust, 995. 
British and Genl, Debent. Trust, 996. 
British and Irish Steam’ Packet, 1287. 
British and North European Bank, 
674. 
British and Overseas Agency, 997. 
British and 8. American Steam, 1287. 
British Anti-Fouling Composition, 
2287, 
British Assam Tea, 1393. 
British Assets’ Trust, 997. 
British Assocn. of Glass Bottle 
Manufacturers, 2287. 
British Australian Broken Hill, 1867 
British-Austrian Oil Investment, 2238, 
British Automatic, 2238. 


British Automobile Traction, 1201. 

British Banana Margarine; name 
changed to British Import 2252. 

British Bank for Foreign Trade, 674. 

British Bank of South America, 674. 

British Beef, 2238, 

British Borneo Development, 998. 

British Borneo Para Rubber, 1393. 

British Borneo Petroleum, 2238. 

British Borneo Timber, 2239. 

British Broadcasting, 2239. 

British Broken Hill Proprietary, 1867. 

British Burmah Petroleum, 2240. 

British Canadian, &c., Invest., 998. 

British Canadian Trust, 998. 

British Carbide Factories, 2240. 

British Carbonizing, 2241. 

British Caudron, 2241. 

British Celanese, 2241. 

British Cellulose, name changed to 
British Celanese, 2241. 

British Central Africa, 2242. 

British Cocoa and Chocolate, 2243. 

British Colonial Balata, &c., 1393. 

British Colonial Petroleum, 2243. 

British Columbia, 48. 

British Columbia Alluvials, Ltd., 1867. 

British Columbia Breweries, 1574. | 

British Columbia Canning, 2244, 

British Columbia Electric Rly., 1201. 

British Columbia Fruit Lands, 999, 

British Columbia Land, 1000, 

British Columbia Telephone, 1258, 

British Columbia Telephone, Ltd., 
1259, 

British Commonwealth Insce., 718. 

British Controlled Oilfields, 2244, 

British Cotton and Wool Dyers’, 2245. 

British Cotton Growing, 2246. 

British Cotton-Seed Products, 2246. 

British Crown Assurance, 7 19, 

British Cyanides, 2246. 

British Danubian Trading, 2247, 

British Darjeeling Tea, 1394. 

British Doloment Company, 2247. 

British Dominions Steamship, 1288. 

British Dyestuffs Corpn., 2247. 

Miners ete ne Corpn. (Blackley), 
2 

British Dyestuffs Corpn. (Hudders- 
field), 2248. 

British East Africa Corporation, 2248. 

British East Africa—see Kenya, 127. 

British Electric Detonator, 2448. 

British Electric Heater, 2248. 

British Electric Plant, 2249. 

British Electric Traction, 1202. 

British Electric Transformer, 2249. 

British Empire Club, 2249. 

British Empire Land, 1000, 

British Empire Steam Nav,, 1288, 

British Empire Steel Corpn., 1739, 

British Empire Trust, 1001. 

British Engine, Boiler,&e. Insce.,719. 

British Equatorial Oil, 2249, 

British Equitable Assurance, 719, 


British Huropean Trust, Limited, 
002. ; 

British Extracting, 2250. 

British Famous Films, 2250. 

British Fire Insurance, 719. 

British, Foreign, &c., Automatic 
Light, 2250. 

British, Foreign and Col. Corpn.,, 
1002. 

British Gardens, 2250. 

British Gas-Light, 804. 

British General Insurance, 720. 

British Glass Industries, 2250, 

British Glues and Chemicals, 2251. 

British Griffin Chilled Iron, 2251. 

British Guiana, 43, 

British Guiana Balata, 1394, 

British-Hispano Line, 1288. 

British Honduras, 44. 

British Horo-Hlectric, 2251. 

British Hydraulic Foundry, 2252. 

British Import and Packing, 2252. 

British India Steam Navigation, 1288, 

British Indian Tea, 1394. 

British Industrial Corpn., 1002. 

British Insulated Cables, 1259. 

British Internal Combustion Engines, 
2252. 


British International Tarless Fuel, 


British Investment Trust, 1002. 
British Italian Banking Corporation, 


657. 
British L. M. Ericsson Manufac- 
turing, 1259. 
British Land, 1003. 
British Law Insurance. 720. | 
British. Legal Life Assurance, 721. 
British Lianosoff Oil, 2252... 
British Life Office, 721. 
British Lighting and Ignition, 2253. 


| British Linen Bank, 675. 


British Magnesite Calcining, 2253. 
British Maikop Oil, 2253. 

British Malay Rubber, 1394. 

British Mannesmann. Tube, 2253. 
British Maritime Trust, 1289. 
British Matachewan Gold, 1868. 
British Merchants Incorporated, 2253. 
British Metal Corpn., 2254. 

British Metals Extraction, 1868. 
British Mexican Petroleum, 2254. 
British Moss Litter, 2254. 

British Motor Cab, 1203. 

British Motor Finance, 2254. 

British Motor Spirit Co., 2254, 
British Motor Trading Corpn., 2255. 
British Motor Trust, 2255, 

British Mutual Banking, 675, 
British Mutual Plate Glass Insce.,721. 
British National Trust, 1003. 
British N. Guinea Devel. 2255. 
British Nigerian Timber, 2256, 
British North:Borneo Company, 1003. 
British N. Borneo Rubber aoe 1003. 
British Oak Insurance, 721. 


British Oil and Cake Mills, 2256. 

British Oil and Guano, 2256. 

British Oil Bunkering, 2257. 

British Oil Securities, 1004. 

British Oriental Bank, 676. 

British Orion Oil, 2257. 

British Orto Tyres, 2257. 

British Overseas Bank, 676. 

British Oxygen, 2257. 

British Para Trust, 1004.: 

eee Petroland Motor Equipment, 
58. 

British Petroleum Co., 2258. 

' British Photographic Industries, 
2258 


British Platinum and Gold, 1868. 

British Pluviusin, 2258. - 

British Porcupine Development, 1868. 

British Portland Cement, 2258, 

British Potash Co. , 2259. 

British Power Rly. Signal, 2259. 

British Printing Trust, 1004. 

British Riviera Cinedromes, 2259. 

British Rubber Estates of Java, 1394, 

British Settlement of 8.A., 1005. 

British Sinai Petroleum, 2259. 

British South Africa’ Company, 1005. 

British South Africa Company’s 
Mines Development, 1868. 

British S. African Explosives, 2259. 

British Stamp and Ticket, 2260. 

British Steamship Investment, 1007. 

British Steel, 1740. 

British Stock and Share Trust, 1007. 

British Structural Steel, 1740. 

British Sulphides, 2260. 

British Tabulating Machine, 2260. 

British Tanker Co., 2260. 

British Tar, 2260. 

British Thomson-Houston, 2261, 

British Thread Mills, 2261. 

British Timber Corpn., 2262. 

British Tiniken, 2262. 

British Tobacco Co., Australia, 2262. 

British Trade Corpn., 676. 

British Traders’ Insurance, 722. 

British Tulle and Net, 2263. 

British Union Oil, 2263. 

British Union Trust, 1007. 

British United Shoe, 2263. 

British Vacuum Cleaner, 2263. 

British Vegetable Oil Extraction, 2264. 

British Wagon, 2264. 

British Westfalite, 2264, 

British Widows’ Assurance, 722. 

British Window Glass, 2264. 

Briton Ferry Chemical, 2264. 

Briton Ferry Works, 1740. 

Brixham Gas, 805. 

Broad Oak Print, 2265. 

Broadbent’s Bon Marché, 2265. 

Broadstairs Gas, 805. 

Broadstone Mills, 2265. 

Broadwater Rubber, 1395, 

Broadway Damask, 2265. 

Broadwood, John, and Sons, 2596. 

Brockhouse, J., and Co., 2569, 

Brocklebank, Thos. and Jno., 1358, 

Brodsworth Main Colliery, 1740. 

Broken Hill Assoc. Smelters, 1869. 

Broken Hill Proprietary, 1869. 

Broken Hill Prop. Block 10, 1869. 

Broken Hill Prop. Block 14, 1869. 

Broken Hill South, 1870, 

Bromboro Port Estate, 2265. 

Bromport Steamship, 1289. 

Bromley (Kent) Electric Light, 805. 

Brompton and Kensington Hlec- 
tricity, 806. 

Brompton, Chatham, &c., Water, 

Bromsgrove Gas Light, 807. 

Brooke, Bond and Co., 2265, 

Brookes, Limited, 2266. 

Brookes, W. J., 3080. 

Brookfield Linen, 2266. j 

Brooklands Selangor Rubber, 1395. 

Brooks and Doxey, 2266. 

Brooks, J. B., and Co., 2596, 

Brooks, Thomas, and Co., 2266. 

Broomassie-Prestea Main Reef, 1871. 
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Broome (Selangor) Rubber, 1895. . 


Broomhill Collieries, 1740. 

Brough, Nicholson and Hall, 2267. 
Broughton Copper, 2267. 
Browett, Lindley and Co., 2267. 
Brown & Co. (Chester), 2268. 
Brown, A., and Sons, 2099: - 
Brown and Fallows, 2268,. 

Brown and Polson, 2268: 

Brown Bayley’s Steel Works, 1740. 
Brown Brothers and Co., 2268. 
Brown Brothers, Limited, 2268. 
Brown, Charles, 2316. 

Brown, D. & Co., 2374, 

Brown, David, and Sons, 2379. 
Brown, David;-Limited, 2379. 
Brown, F., Ltd., 2438. 

Brown, Goodwin Foster, 2490, 
Brown Hill Extended, 1871. 


| Brown, Hopwood and Gilbert, 2269. 


Brown, J. Henderson, 2573. 

Brown, James, and Co., 2583. 

Brown, James (of Chiswort h) 25 83 

Brown, John, and Co., 1777. 

et ah tAd ohn, and Co. (Huddersfield), 
2597. 

Brown, Matthew, and Co., 1654, 

Brown, Muff and Oo., 2269. 

Brown, Stewart'and Co., 2269. 

Brown, Thomas, and Sons, 2971. 

Brown, William, & Co., Ltd., 3059, 

Brown, William, and Co., of Liver- 
pool, 3060. 

Browne and Hagle, 2269, 

Brownhill, John, 2597. 

Brownlee and Co., 2270. 

Broxburn Oil, 2270. 

Bruas-Perak Rubber, 1395. 

Bruce Peebles and Co., 2270. 

Brunei Estates, 1396. 

Brunei Petroleum, 2271. 

Brunner, Mqnd and Co., 2271. 

Brunswick Press, 2272. 

Brunt, Bucknall and Co., 1574. 

Brunton, William, 3060. 

Bruseh Tin and Rubber, 1396. 

Brush Electrical Engineering, 2272. 

Brussels, 45. 

Brussels Motor Cab, 1204. 

Bryant and May, 2273. 

Bryce, Smith and Co., 2274. 

Brymbo Steel, 1740. 

Bryn Tivy Private Hotel (Blackpool), 
1575. 

Brysilka, Ltd., 2274. 

Buchanan-Dewar, 1575. 

Buchanan, James, and Co., 1634. 

Buchanan’s Flour Mills, 2274. 

Buchholtz and Co., 2274. 

Bucklands Estate and Diamond, 1871. 

Buckle, John, & Co., 2597. 

Buckley and Brennand, 2275. 

Buckley Colliery, 1741. 

Buckley, Bd, and Jos., 2413. 

Buckley, Robert Hyde, and Sons, 
2860. 


Buckley, W. E., and Co., 3027. 

Buckley's Brewery, 1575. 

Bucknall, Henry, and Sons, 2524, 

Buck’s Fleet Motors, 2275. 

Buckton, Joshua, and Co., 2620. 

Budapest, 45. 

Budden and Biggs’ Brewery, 1576, 

Bude Gas, 807. 

Budgett, H. H. and 8., and Co., 2503. 

Budgett, James, and Son, 2583. 

Budla Beta Tea, 1396, 

Buena Tierra Mining, 1871. 

Buenos Aires City, &c., Trams, 1204. 

Buenos Aires, City of, 45. 

Buenos Aires, Province of, 46. 

Buenos Aires Townand Dock Trams, 
1204. 

Buenos Ayres and Pacific Rly., 316. 

Buenos Ayres Central Railway, 318. 

Buenos Ayres, Hnsenada, &c., Rly., 
319. 

Buenos Ayres Gt. Southern Rly., 320. 

Buenos Ayres Lacroze Tramways, 
1205. 
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Buenos Ayres Southern Dock, 1289. 
Buenos Ayres Western Railway, 322. 
Buffalo and.Lake Hur6én Railway, 323. 
Builders’ Accident Insurance, 722. 
Buitenlandsche Bankvereeniging, 677. 
Bukit er a 1896. 

Bukit Cloh Rubber, 1397. 

Bukit Ijok Rubber, 1397. 

Bukit Kajang Rubber, 1397. 

Bukit Lintang Rubber, 1397, 

Bukit Mertajam, Rubber, 1397. 

Bukit Nilai Rubber, 1398. 

Bukit Panjong Synd., 1398. 

Bukit Rajah Rubber, 1398. 

‘Bukit Selangor Rubber, 1398. 

Bukit Sembawang Rubber, 1399. 
Bukit Tambun Hstates, 1399. 


Bulawayo and General Exploration 


(1906), 1872; 
Bulawayo Waterworks, 807. 
Bulgaria, 49. 

Bull, A. H., 2100. 

Bull Motors, 2275. 

Bullard and Sons, 1576. 

Bullard, King and Co., 1289. 
Bulleroft Main Collieries, 1741. 
Buller and Co., 2275. 

Bullers, Limited, 2275. 

Bullfinech Proprietary, 1872. 
Bulloch Brothers and Co., 2275. 
Bull’s Metal and Melloid, 2275, 
Buluwayo Town Stands, 1008. 
Bulwell Finishing, 2275. 

Bumpus, John & Hdward, 2592. 
Bunney’s, Limited, 2275. 
Bunting, Charles, 1583. 
Burbank’s Birthday Gold, 1872. 
Burbanks (Pilbarra) Copper, 1872. 
Burberrys, 2276. 

Burford, H. G,, and Co., 2503. 
Burgess Hill Water, 807. 

Burgess, Joseph, and Son, 2616. 
Burgis and Colbourne, 2277. 
Burgon and Ball, 2277. 

Burgons Extensions & Invests., 1008. 
Burgons Founders, 1008. 
Burgons, Ltd., 2277. 

Burgoyne, Burbidges and Co., 2277. 
Burke, Edward and John, 2413. 
Burlington Hotels, 1576. 

Burma Company, 2278. 

Burma Corporation, 1872. 

Burma Railways, 324. 

Burma Ruby Mines, 1873. 
Burmah Electric Tramways, 1206. 
Burmah Oil, 2278. 

Burmeister and Wain, 2279.’ 
Burmese Minerals Exploration, Ltd 

1873. 

Burn, James, and Co,, 2583. 
Burnaby, 50. 

Burnard and Alger, 2279, 

Burnell and Co., 2279. 

Burnett Steamship, 1289. 
Burnham Shipping, 1289. 

Burnie (Tasmania) Timber, 2279, 
Burnley, 51. 

Burnley Paper Works, 2279. 
Burns & Laird Lines, 1290. 

Burns Brothers, 2280. 

Burns, Philp and Co., 2281. 
Burntisland Shipbuilding, 1290. 
Burnyeat, Brown and Co., 1741, 
Burrell, Charles, and Sons, 2316. 
Burrell’s Hiring, 2281. 
Burroughes and Watts, 2281. 
Burroughs Adding Machine, 2281. 
Burrup, Mathieson and Co., 2284, 
Burry Portand Gwendreath Rly., 324 
Burt, Boulton and Haywood, 2282. 
Burt-Marshall, James, 2583. 
Burton and Slingsby, 2282. 
Burton Brewery, 1576. 

Burton, James, and Sons, 2583, 
Burton, Joseph, and Sons, 2616. 
Burton, Son and Sanders, 2282. 
Burton-upon-Trent, 51, 

Bury, 51. 

Bury and District Water Board, 2070 
Bury & Heap Commercial, 2282. 


Buenos Ayres Midland Railway, 321, | Bury Brothers, 2283, 
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INDEX. 


Securities of 


DOMINION OF CANADA 


(see page 52) 


CANADIAN 


AND ALL OTHER 


INVESTMENT SECURITIES 


Government, Municipal and Corporation 


CORRESPONDENCE INVITED 


A. E. AMES & CO. 


UNION BANK BLDG, TORONTO 
Chicago 


INVESTMENT 
SECURITIES 
Montreal 


New York Victoria 


ESTABLISHED 
* 1889 


Bury Paper Making, 2283. 
Bush House Limited, 1008. 
Bush, W. J., and Co., 3030. 
Bushell, Watkins and Smith, 1577. 
Bussey, Geo. G., and Co., 2474. 
Butcher, W., and Sons, 8027. 
Butchers Film Service, 2283, 
Bute Shipbuilding, &c., 1290. 
Butler, George and Co., 2473. 
Butler, John,’ and Co., 2597. 
Butler, W., and Co., 171%. 
Butler's Wharf, 2283. 
Butte Electric and Power, 807. 
Butterley Co., 1741. 
Butters, Chas., and Co., 2316, 
Buttons, Limited, 2283, 
Butts Mills, 2283. 
Buxa Dooars Tea, 1399. 
Buxton Hydropathic, 1577. 
Buxton Lime Firms, 2284. 
Bwana M’Kubwa Copper, 1874. 
Bwllifa, &c., Collieries, 1741. 
Bylesby Engineering and Manage- 
ment, 2284. 
Byrom, Joseph, 2616. 


C. 


C. A. Parsons and Co., 2284. 

C. A. Sperati, 2284. 

C. A. Vandervell and Co., 2284. 
C. Akrill and Co,, 1741. 

C. and BH. Morton, 2285. 

C. and F. Sudbury, 2285. 

C. and T. Harris (Calne), see Allied 
Produce, 2129. 

C. and W. Walker, 2286, 

C. Arthur Pearson, 2286. 

C. C. C., Ltd., 2286. 

C. Davidson and Sons, 2286. 

C. E. Bennett and Co., 2287. 

C. F. Rymer, 2287. 

C. H. Nuttall and Co. (1920), 2287. 
C. H. W. Kirstein, 2287. 

C. H. Walker and Co., 2287. 

C. N, Kopke and Co., 1577. 

C. T. Bowring and Co,, 2287, 

C. Tinling and Co., 2287. 

C. Townsend Hook and Co., 2287, 
Whittaker and Co., 2288. 
Caamano Tenguel Estate, 1899, 
Cachar and Dooars Tea, 1400. 
Cadbury Brothers, 2288, 

Caddy Tyre Syndicate, 2288. 
Cadena Cafés, 2288. 

Caird and Co. , 1290, 

Cairn Hydropathiec, 1577. 

Cairn Line of Steamshi s, 1290. 
Cairns, Alexander and ns, 2122. | 
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Cairo Exchange, 2289. 
Cairo Malay Rubber, 1400. 


Caja de Prestamos Para Obras de 
Irrigacioén y Fomento de la Agri- 
cultura, 2289. 

Calcott Brothers, 2290. 

Caleutta (Corp. of), 51. 

Caleutta Electric Supply, 807. 

Calcutta Improvement Trust, 2070. 

Calcutta, Port of, 2071.. 

Calcutta Tramways, 1206, 

Calder & Mersey Extract, 2290. 

Calders Yeast, 2290. 

Caldwell’s Paper, 2290. 

Caleb Wright and Co., 2290. 

Caledonia and B. Col. Mortgage, 1009. 

Caledonian (Ceylon) Tea, &c., 1400. 

Caledonian Insurance, 722. 

Caledonian Property Investment, 
1009. 

Caledonian Railway, 325. 

Caledonian Selangor Rubber, 1400. 

Caledonian Trust, 1009. 

Caley, A, J., and Son, 2100. 

Calgary, 52. 

Calgary and Edmonton Lana, 1009. 

Calgary and Edmonton Railway, 325. 

Calgary Brewing and Malting, 1578. 

Calgary Power, 808. 

Calico Printers, 2290. 

California, 52, 

California Exploration, 1874. 

California (Mexico) Land, 1009. 

California Petroleum, 2291, 

Callander and Oban Railway, 325. 

Callard, Stewart and Watt, 2292. 

Callender, George M., and ’Co., 2476. 

Callender’: s Cable, 1260. 

Callenders Share and Invst., 1010, 

Calloose Tin Mines, 1874. 

Caltex Oil, 2292, 

Calthorpe ‘Investments, 1010. 

Calthorpe Motor, 2292. 

Calthrop’s Aerial Patents, E.R., 2407. 

Calverts, J. H. and Bros. 2573. 

Cam and Motor Gold Mining, 1874. 

Camborne Water, 809. 

Cambrian Collieries, 1742. 

Cambrian Electrolytic, 1875, 

Cambrian Railways, 326, 

Cambridge, 52. 

Cambridge ‘and Paul Instrument, 2293. 

Cambridge Electric, 809. 

Cambridge University, &c., 

809. 

Cambridge University, &c., Water, 
809, 

Camden Brewery, 1578. 

Cameron, J. W., and Co., 1633 


Gas, 


| Camerton Coal and Firebrick, 1742. 


Cammell, aaa and Co., 1742, 
Camp Bird, 1875. 


| Campbell, Arehibald, Hope and King, 


1559. 


| Campbell, Henry, and Co., 2524, 


Campbell, P. anc A., 1336, 
Campbell Praed and Co., 1579. 


Campbells, 2293, 


Campbells and Stewart and Mac- 
donald, 2293. 

Campbeltown, &c., Light Rly., 326. 

Camwal, Limited, 2293. 

Canada, 52. 

Canada Atlantic Railway, 326. 

Canada Cement, 2293. 

Canada Company, 1010, 

Canada Creosoting, 2294. 

Canada Iron Foundries, 1744, 

Canada Land and Irrigation, 1010. 

Canada Landed and National Invst., 
1011. 

Canada Life Assurance, 723. 

Canada North-West Land, 1012. 

Canada Permanent Mort,, 1012. 

Canada Southern Railway, 326, 

Canada Steamship Lines, 1291. 

Canadian Agricultural Land, 1012. 

Canadian- Allis- Chalmers, see Canadian 
General Electric, 2296. 


| Canadian. and Foreign Investment, 


1012. 


| Canadian & General Trust, 1013. 


Canadian Appraisal, 1013. 
Canadian Bank of Commerce, 677. 
Canadian Car and Foundry, 2294. 
Canadian City & Town Properties, 
1013. 
Canadian Collieries (Dunsmuir), 1744. 
Canadian Cottons, 2295, 
Canadian Crocker Wheeler, see 
English Electric of Canada, 2429, 
Canadian Explosives, 2295. 
Canadian Finance and Land, 1013. 
Canadian General Electric, 2296. 
Canadian Land and Ranche, 1014. 
Canadian Match Co., see Bryant and 
May, 2273 
Canadian Menus oka & Genl. Trust, 
1014, 
Canadian Mineral Rubber, 2296. 
Canadian Mortgage Investment, 1014. 
Canadian National Express, 2297. 
Canadian National Railway Co., 327. 
Canadian National Railways, 327. 
Canadian North Atlantic Corpn., 1014. 
Canadian Northern Alberta Rly., 327. 
Canadian Northern Ontario Rly., 328. 
Canadian Northern Pacific Rly., 328. 
Canadian Northern Prairie Lands, 
1014, 
Canadian Northern Quebec Rly., 329. 
Canadian Northern Railway, Co., 329. 
Canadian Northern Rly. System, 332. 
Canadian Northern Western Rly., 333, 
Canadian Oi] Producing, 2297. 
Canadian Pacific Lumber, 2297. 
Canadian Pacifie Railway, 333. 
Canadian Pacific Steamships, 1292. 
Canadian Resources Development, 
1015. 
Canadian Steel Corporation, 
United States Steel, 1829. 
Canadian Steel Foundries, 1745, 
Canadian Vickers, 1745, 


see 


IN DEX. 


xix 


CORRESPONDENCE INVITED 


C.H. BURGESS & CO. 


TORONTO 


Cable Address: 


‘‘BURBOND 


14 KING [STREET EAST, 


CANADA 


Dealers in Canadian Government, 
Municipal and Corporation Bonds. 


Canadian Western Lumber, 2297. 

Canadian West. Natural Gas, &c., 810, 

Candles, 2298. 

Canning and Wildblood, 2299, 

Canning, W., 3027. 

Canning Town Glass Works, 2299. 

Cannock and Co., 2299. 

Cannock and Rugeley Colliery, 1746. 

Cannock Chase, &c., Railway, 336. 

Cannon and Gaze, 2299. 

Cannon Brewery, 1580. 

Canterbury Gas and Water, 810. 

Canton Insurance, 723. 

Cap Martin Hotel, 1580. 

Cape Asbestos, 2299, 

Cape Breton Coal, Iron and Rly,,1746. 

Cape Copper, 1876, 

Cape Electric Tramways, 1207. 

Cape Explosives Works, 2300. 

Cape of Good Hope, 55, 

Cape Town, 56, 

Cape Town and District Gas, 810 

Cape Town Cons. Trams, &c., 2300. 

Cape Town Suburbs, 58. 

Capel House Property, 1015. 

Capital Investment Company, 1015, 

Capital Share & Gen. Guar., 1015, 

Capital Syndicate, 2301. 

Capper Pass and Son, 2301. 

Capsuloids (1909), 2301. 

Car and General Insurance, 723, 

Car Trust Realisation, 1015. 

Caramanian Iron, 1746. 

Carbic, 2301, 

Carbide and Electro-Products, 2302. 

Carbutt and Co., 2302, 

Cardiff, 58. 

Cardiff and Channel Mills, 2302. 

Cardiff Channel‘Dry Docks, 1292. 

Cardiff Collieries, 1747. 

Cardiff Exchange and Office, 2302. 

Cardiff Gas-Light and Coke, 811. 

Cardiff Junction Dry Dock, 1292, 

Cardiff Malting, 1580. 

Carditt Navigation Colliery, 1747. 

Cardiff Pure Ice and Storage, 2302. 

Cardiff Railway, 336, 

Cardiff Tramways, 1207. 

Cardiff Workmen’s Cottage, 1016, 

Cardigan Shipping, 1298. 

Cardinal and Harford, 2302. 

Cardinal Investment Trust, 1016. 

Care and Marquand Shipping, 1293. 

Carey, McClennan and Co., 2303. 

Cargo Fleet Iron, 1747. 

Cariboo Mining, 1877. 

Caribonum, Ltd., 3088, 

Carlisle, 59. 

Carlisle and Border Counties Insur- 
ance, 724. 

Carlton and Utd. Breweries, 1581. 

Carlton (Edinburgh) Hotel, 1581, 

Carlton Hotel, 1581. 

Carlton Iron, 1747. 

Carlton Main Colliery, 1747. 

Carmarthen Electric, 811. 


Carmichael, James 
2584, 

Carmuirs Iron Co., Ltd., 2303. 

Carnarvon (Selangor) Rubber, 1401, 

Carnegie Steel, see United States 
Steel, 1829. 

Carnforth Hematite Iron, 1748. 

Carolina Tea Co. of Ceylon, 1401. 

Carpathian Oil, 2303. 

Carpet Manufacturing, 2303, 

Carpet Trades, 2303. 

Carr, Charles, 2317. 

Carr and Day and Martin, 2304, 

Carreg-y-Llam Quarries, 1877. 

Carreras, Limited, 2304. 

Carrickfergus,Harbour Rly., 337. 

Carrimore Six Wheelers, 2304. 

Carrizal and Cerro Blanco Rly., 337. 

Carr’s Flour Mills, 2304, 

Carson’s, Limited, 2305. 

Cartagena (Colombia) Water, 812. 

Carter, Milner and Bird, 1582, 

Carter, Paterson and Co., 2305, 

Carters’ Knottingley Brewery, 1582. 

Carthage and Adirondack Rly., 337. 

Carthagena and Herrerias Tram., 
1207. 

Carthagena Mining and Water, 1877. 

Cartland, James, and Son, 2584, 

Cascade Water, Power and Light, 812 

Cascalho Syndicate, 1S77. 

Case, R. F., and Co., 1678. 

Casebourne and Co., 2305. 

Casey Developments, 1878. 

Cash and Co., 2305. 

Cash, John, and Sons, 2597. 

Caslon, H. W., and Co., 2506. 

Cassel Clydesdale (Springs) Gold 
Mines, 1878. 

Cassel Cyanide, 1878, 

Cassell and Co., 2306. 

Cassio, 2306, 

Castlebellingham, &c., Breweries, 1582. 

Castlederg and Victoria Bridge 
Tramway, 1208. 

Castlefield (Klang) Rubber, 1401, 

Castlemaine Brewery, 1582. 

Castner-Kellner Alkali, 2307. 

Catalinas Warehouses, 1016. 

Cater and Co., 677. 

Cater, Stoffell and Fortt, 2307. 

Catheart District Railway, 337. 

Catlin’s Scarborough LEntertain- 
ments, 2307, 

Catterall & Swarbrick’s Brew., 1583. 

Cattle Trade Bank, 678. 

Caucasian (Tchermoeff ) Oil, 2307. 

Caucasus Copper, 1878. 

Cauldon Potteries, 2308. 

Causton, Sir Joseph, and Sons, 2912. 

Cavan and Leitrim Railway, 337. 

Cave, Austin and Co,, 2308. 

Cavendish House, 2308. 

Cavendish Mortgage Company, 1017. 

Cawley, F.. and Co,, 2438. | 

Cawley’s (Cleckheaton), 2309. 


(Contractors), 


Cawnpore Hlectric Supply Corpora- 
tion, 2309. 

Cawthra, J., and Co., 2570. 

Ceara Gas, 812. 

Ceara (State of) Brazil, 59. 

Ceara Tram, Light and Power, 2310. 

Cedar Syndicate, 1017. 

Cedars. Rapids Manufacturing, 2310, 

Cedulas, 1017. 

Cellular Clothing, 2311. 

Cellulose Holdings and Investment, 
1018. 

Celtic Collieries, 1748. 

Central Africa Railway, 338. 

Central and West Boulder Gold, 1879, 

Central Argentine Railway, 338. 

Central Bahia Railway Trust, 1019. 

Central Canada Loan and Savings, 
1019. 

Central Cheleken Oilfields, 2311, 

Central Chili Copper, 1879, 

Central Coffee (Nairobi) Estates, 1401, 

Central Counties Railway, 340. 

Central Electric, 813. 

Central European Metal Corpora- 
tion, 2311. 

Central European Mines, Ltd., 1879. 

Central European Oilfields, 2311. 

Central Hotel, 1583. 

Central Insurance, 724. 

Central London Railway, 340. 

Central Mexico Light and Power, 813, 

Central Mining and Investment, 1019. 

Central of Georgia Railway, 841. 

Central Ontario Railway, 343. 

Central Pacific Railway, 343, 

Central Petroleum and General Cor- 
poration, 2311. 

Central Picture House (Sheffield), 
2312: 

Central Province Ceylon Tea, 1402. - 

Central Provinces Prospecting, 1879. 

Central Queensland Meat Export, 2312, 

Central Railroad of New Jersey, 344. 

Central Railway of Caubut, 345, 

Central Railway of Ecuador, 346, 

Central Rly. of Peru, see Peruvian 
Corp., 2802. 

CentralS. African Lands & Mines, 2312, 

Central Sumatra Rubber, 1402. 

Central Terminal Rly., see Minnea- 
polis St. Paul, ete., Rly., 509. 

Central Travancore Rubber, 1402. 

Central Trust Co. of N.Y. Certificates, 
see Southern Pacific Co., 605. 

Central Uruguay Hastern Rly., 346. 

Central Uruguay Northern Rly., 347. 

Central Uruguay Railway, 848. 

Cane Uruguay West. Exten. Rly., 
34 


Central Vermont Railway, 349. 
Central West Gold Mining, 1880. 
Centrifugal Separators, 2312. 
Centropolis Public Wks., 2312. 
Century Insurance, 724. 

Century Russian Syndicate, 1020. 
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Century Trust, 1020. * 

Cerebos, 2312. 

Cevreni-Breg Mining 0o., Ltd. 1880. 

Ceylon, 60. 

Ceylon and Indian Planters’, 1402. 

Ceylon Cocoa and Rubber, 1403. 

Ceylon Consolidated Estates, 1403. 

Ceylon Estates Investment, 1403. 

Ceylon Land and Produce,’ 1403. 

Ceylon Mines, 1880. 

Ceylon (Para) Rubber, 1404. 

Ceylon Proprietary Tea, 1404. 

Ceylon Tea Plantations, 1404. 

Ceylon Timber and Rubber, 1405. 

Ceylon Upcountry Tea, 1405. 

Ch. Drecoll, 2313. 

Chadburn’s (Ship) Telegraph, 2313. 

Chadwick’s Walmersly Brewery, 1583, 

Chagford and Devon Electric, 814. 

Chalk-Fuel, Power-Gas, and _ By- 
Products, 2313, 

Chalmers, Guthrie and Co., 2313. 

Chamberlain and Hookham, 2313. 

Chamberlain, King and Jones, 2314. 

Chamberlins, 2314. 

Chambers, R.and A., 2834. 

Champ d’Or French Mining, 1880. 

Champdany Jute, 2314. 

Champion and Slee, 1583. 

Champion, J. B., and Co., 2569, 

Champion (Nigeria) Tin Fields, 1881. 

Champion Reef Gold Mining, 1881, 

Chance and Hunt, 2314. 

Chancery Lane Safe Deposit, 2315. 

Chandpore Tea, 1405, 

Changkat Salak Rubber, 1405. 

Channel Steel, 1748. 

Channel Tunnel Company, 350. 

‘Chapel, Whaley and District Gas, 814. 

Chaplin, W. H., and Co., 1713. 

Chapman and Hall, 2315. 

Chapman and Sons, Eastbourne, 2315. 

Chappell and Co., 2315. 

Charcoal Iron, Q315. 

Chardwar Tea, 1406. 

Chargeurs Réunis, 1293. 

Chargola Tea, 1406. 

Charing Cross, West End, &c., Hlec- 
tricity, 814. 

Charlaw and Sacriston Collieries, 
1749. 

Charles Baker and Co. 2316. 

Charles Brown, 2316. 

Charles Bunting, 1583. 

Chas. Burrell and Sons, 2316. 

Chas. Butters and Co., 2316. 

Charles Carr, 2317. 

Charles Churchill and Co., 2317. 

Charles Clifford and Son, 2317. 

Charles Dean, 2317. 

Charles Goodall and Sons, 2318. 

Charles Heeley, 2318. 

Charles Kinloch and Co., 1584. 

Charles Knight and Oo. 2318, 

Charles Lavy and Co., 2318. 

Charles McNeil, 2318. 

Charles Marsden and Sons, 2318. 

Charles Morgan and Co., 2318. 

Charles Roberts and Co., 2319. 

Charles Saxby, 2319. 

Charles Semon and Co., 2319. 

Charles Sharpe and Co., 2320. 

Charles Walmsley, 2320. 

Charles Webster, 2320. 

Charles Whowell, 2320. 

Charlesworth, J. and J., 1777. 

Charnwood Forest Railway, 350, 

Charrier and Marbut Carvings, 2320. 

Charrington and Co., 1584. 

Charron, Limited, 2321. 

Charter Trust and Agency, 1020. 

Chartered Bank of India, &c., 678, 

Chartered Company, 1020. 

Charteries, Spence and Co., 2321. 

Charterland & Genl. Exploration,1881. 

Chatham and District Light Rlys., 
1208. 

Chatham Empire Theatre, 2322, 

Chatma Oilfield, 2322, 

Chattahoochee and Gulf Railroad, 
$50. 


IN DEX. 
Chattanooga Company, 1020., 


Chatwood Safe, 2322, 
Cheleken Oilfields, 2322. 


Chellew, R. B., Steam Havigavion, . 


“s, { Chippenham Gas 817. 
Chatterley- Whitfield Collieriés, 1 se ‘ 


Chislet Colliery, 1749. 
Chiswick Electricity, 817 
Chiswick Polish, 2327. 
Chiyers and Sons, 2327. 


1346. » « »»°| Chloride Electrical Storage, 2327. 
Chelmsford Beswdey 1584. | Choctaw, Oklahoma & Gulf Railroad, 
Chelonia, <Ltd*, 2323. aes. BF see Chicayo, Rock Island Rly., 361. 


Chelsea Electricity, Supply, 815, 

Chelsea Picture House, 2323... 

Cheltenham, 61. 

Cheltenham and District Rly., 350. 

Cheltenham Gas, $16. 

Cheltenham Original Brewery, 1585. 

Chembong Malay Rubber, 1406. 

Chemical and Metallurgical Corpn., 
2323. 

Chendai Consolidated, 1882, 


‘Chenderiang Tin, 1882. 


Chepstow Gas, gi6. 
Cheras Rubber, 1406, 
Chersonese (F'.M.S.) Estates, 1407. 


wane and Ohio Northern Rly., 


iheaenestee and Ohio Railway, 350. 

Chesapeake and Ohio Rly. of Indiana, 
353. 

Chesham Brewery, 1585. 

Chesham House, Limited, 1021. 

Cheshire County Cinemas, 2323. 

Cheshire Lines Committee, 353. 

Chester, 61. 

Chester Grosvenor Hotel, 1585. 


Chester Northgate Brewery, 1585, 


Chester United Gas, 816. 

Chester Waterworks, 817. 

Chesterfield, 62. 

Chesterfield and Lancaster Rly., 353. 

Chesterfield Tube, 2323. 

Chesters’ Brewery, 1586. 

Cheviot Rubber, 1407. 

Chibnall’s Bakeries, 2324. 

Chicago, 62. 

Chicago and Hrie Railroad, 353. 

Chicago and North-Western Rly., 353, 

Chicago & Western Indiana Rly., 355. 

Chicago Breweries, 1586. 

Chicago, Burlington, &c., Railroad, 
356. 

Chicago-Gaika Development, 1882. 

Chicago Great Western Railroad, 
358, 

Chicago, Indiana, &c., Railroad, 359. 

Chicago J unction Railways, 2394, 

Chicago, Lake Shore, &c., Rly., 359. 

Chicago, Memphis and Gulf Railroad, 


Chicago, Milwaukee and Gary Rly., 


Chiao: A he and Puget Sound 
Rly., : 

Chicago, Milwaukee: and St, Paul 
Railway, 859. 

Chicago, Rock Island, &c., Rly., 361. 

Chicago, St. Louis, &e., Riy. 364. 

Chicago, Terre Haute and South- 
Eastern Railway, 365. 

Chichester, 62. 

Chiciura Oilfields, 2324. 

Chicoutimi Freehold Hstates, 2325, 

Chicoutimi Pulp, 2325, 

Chijoles Oil, 2325. 

Chile, 62. 

Chilean Nitrate, 2326. 

Chili Telephone, 1260. 

Chilian Mills, 2326. 

Chilian National Ammunition, 2326. 

Chilian Northern Rly., 365. 

Chilian Stores (Gath and Chaves), 
2326. 

Chilian Transandine Railway, 365. 

Chillagoe, Ltd., 1882. 

Chimbote (Pern) Coal, &c., 2326. 

Chimpul (F'.M.8.) Rubber, 1407. 

China, 66. 

China and Japan Telephone, 1261. 

China Investment, 1021. 

China Mutual Steam Navy., 1294. 

China Soap and Candle, 2326, 

Chinese Engineeringand Mining, 2326, 

Chino Copper, 1882. 


‘Chorley Bleaching, 2328. 


Chota Rubber, 1407. 
Christchurch Drainage Board, 2071. 


Christchurch, New Zealand, 71. 


Christchurch’ Tramway Board, 2072, 
Christiania, 72. 


Christie and Co., 1586. 


Christie, Hector, 2521. 

Christr. "Thomas and Bros., 2328. 

Christopher Wood, 2328. 

Christy andi Co., 2328. 

Chrome Company, 1883. 

Chromographic Hnamel, 2328, 

Chubb and Son’s Lock and Safe, 2328. 

Chubwa Tea, 1407, 

Chulsa (Selangor) Rubber, 1408. 

Chulsa Tea, 1408. 

Church Ironworks, 2328. 

Church Pictorial, 2398, 

Church Schools, '2329. 

Churchill, Charles, and Co., 2817. 

Churchill Machine Tool, 2329, 

Churtons, Ltd., 1586, 

Cicely Rubber Estates, 1408. 

Cincinnati Breweries, 1587. 

Cincinnati Gas Transportation, 2329. 

Cincinnati, Hamilton, &c., Rly., see 
Baltimore and Ohio Rird., 292. 

Cincinnati Northern Railroad, 
Cleveland, Cincinnati, 
etc., Rly., "369. 

Cinderella Consolidated Gold, 1888, 

Cinema Developments, 2329, 

Cirencester Gas, 817. 

Cities Service, 818. 

City and General Properties, 1021, 

City and South London Rly., 367. 

City and Suburban Gold, 1883. 

City and West End Properties, 1021, 

City and WestminsterProperties, 1022. 

City Arcades, Birmingham, 1022. 

City Association, 1023. 

City Brewery, Lichfield, 1587. 

City Deep, 1884. 

City Fire Office, 724. 

City Gate Line, 1294. 

City Life Assurance, 724, 

City Line, 1294. 

City of Aberdeen Land, 1023, 

City of Auckland, 8. 

City of Bahia, 12. 

City of Bordeaux, 26, 

City of Buenos Aires, 45. 

City of Buenos Ayres Tramways, 1209. 

City of Carlisle Electric Trams, 1209. 

City of Chicago ayein mit 

City of Chichester Gas, 8 

City of Cork Steam maleett 1294. 

City of Dublin Junction Rlys., see 
Dublin and South Eastern Rly., 
392, 

City of Dublin Steam Packet, 1294. 

City of Durham Gas, 819. 

City of Kansas, 126. 

City of Las Palmas Water & Power,820. 

City of Liverpool Investment, 1023. 

City of London Brewery, 1588. 

City of London Contract, 2330. 

City of London Discount, 678. 

City of London Electric Lighting, 821. 

City of London Real Property, 1023. 

City of Lyons, 139. 

City of Marseilles, 142, 

City of Mexico, 148. 


see 
Chicago, 


| City of Nagoya, 153. 


City of North Vancouver, 169. 

City of Oxford Motor Services, 1209, 
City of Petrograd, 184, 

City of Quebec, 192. 

City of Rangoon, 196. 

City of Rio de Janeiro, 198, 

City of St. Louis, 210. 

City of St. Petersburg Water, 822. 


City of San Paulo Improvements, 1024, 

City of Santa Fé, 214. 

City of Santos Improvements, 2330, : 

City of Sao Paulo, 216. 

City of Valparaiso Waterboard, 2002, 

City of Vancouver, 250. 

City of Victoria, B. Columbia, 253. 

City of Waterford Gas, 822. 

City Offices, 1025. 

City Property Assn, of Aberdeen, 1025, 

City Property Investment Trust, 1026, 

City Safe Deposit and Agency, 2830, 

City Underwriters, 2331, 

Civil Service Co- operative, 2331, 

Civil Service Supply, 2331. 

Clan Line Steamers, 1295. 

Clare, G,, and Co., 2462. 

Clare, J oseph, 2617. 

Claremont, 73. 

Clarence Hotels, 1589. 

Clark, Foster (1920), 2454, 

Clark, R. and R., 2836. 

Clark, Robt. Ingham, and Co., 2860, 

Olarke, Chapman and Co., 2382. 

Clarke, Nickolls and Coombs, 2332. 

Clarke’s Crank and Forge, 2332, 

Clarkson, H., and Co., 2502. 

Clarkson’s Old Brewery, 1589. 

Claud Hamilton, 2332. 

Claudius Ash, Sons and Co., 2333. 

Clay, Henry, ‘and Bock and ’Co., 2524, 

Clay, James, and Co., 2584, 

Claye, 8S. J., 2877, 

Claymore Shipping, 1295. 

Clayton and Shuttleworth, 2333. 

Clayton, F. and J., and Co., 2438. 

Clayton, Marquis and Co., 2701. 

Clayton, Metcalfe and Co., 2333. 

Clayton Wagons, 2333. 

Clearfield Bituminous Coal, 1749. 

Cleator and Workington Railway, 368. 

Clee Hill Granite, 1884. 

Cleethorpes Gas, 822. 

Cleeves Western Valleys Anthracite 
Collieries, 1749. 

Cleghorn and Harris, 2334. 

Cleland, James, 2584. 

Clement, Andrew, and Sons, 2141. 

Clement Talbot, 2334. 

Clement’s Lead Mines, 1885. 

Cleobury Mortimer, &c., Rly., 368. 

Clergy Mutual Assurance, 724. 

Clerical, Medical, &c., Assee., 724, 

Clevedon Gas, 822. 

Clevedon Water, 823. 


Cleveland and Durham County Elec- 


tric, 823. 
Cleveland and Durham Electric 
Power, 823. 
Cleveland and Marietta Railway, 368. 
Cleveland and Pittsburgh Rail., 368. 
Cleveland Bridge & Engineering, 2334. 
Cleveland, Cincinnati, &c., Rly., 369. 
Cleveland Flour Mills, 2335. 
Cleveland Gas, 824. 
Cleveland, Lorain, &c., Rly., 371. 
Cleveland, Ohio, 73. 
Cleveland Salt, 2335. 
Cleveland Shipbuilding, 1295, 
Cleveland Trust, 1026. 
Cleveland Water, 824. 
Clews, James, and Sons, 2584. 
Clifford, Charles, and Son, 2317, 
Clifton and Kersley Coal, 1749. 
Clifton Colliery, 1750, 
Clifton Suspension Bridge, 2335, 
Climaco Vargas, 2335. 
Clipper Tyre, 2335. 
Clitheroe Estate, 1026. 
Clive Engineering and Motor Works, 
2336 


Clogher Valley Railway, 371. 
Clonakilty Extension Railway, 371. 
Clontarf, &c., Trams, 1209. 
Clovelly Rubber, 1409. 

Clover Mill (Rochdale), 2336, 
Clowes, William, and Sons, 3060, 
Cluett, Peabody and Co., 2336. 
Cluny Rubber Estates, 1409. 

Clyde & Sissiboo Pulp, 2336. 
Clyde Cold Storage, 2336. 
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Clyde Navigation Trust, 2072. ’ 

Clyde Valley Electrical, 824: 

Clydebank Municipal Bank, 678. 

‘Clydesdale Bank, 678. - 

Clydesdale Heritable Trust, 1026. 

Clydesdale Investment, 1027. 

‘Clydesdale (Transvaal) Collieries, 1750. 

Co-Partnership Tenants, 1030. 

Coal. and Ore Dressing, 2337. 

Coalbrookdale Company, 1750. 

Coast Lines, 1296, 

Coastal Qilfields of Color ni, 2387, 

Coatbridge, 73. 

Coatbridge and Airdrie Blectric, 825. 

Coatbridge Gas, 825. ; 

Coats, J. and P., 2568. 

Cochrane, Smith and Co., 2337. 

Cocker Brothers, 1750. 

Cockermouth, Keswick, &c., Rly. Jodi 

Cocks Pioneer Gold, 1885. 

Cockshutt Plow, 2387, 

Coconut Plantations of Perak, 1409. 

Coghlan Steel and’ Iron, 1750. 

Coking Company, 1750. 

Colbeck Brothers, 2338. 

Colchester Brewing, 1590. 

Colchester Gas, 825, - 

‘Colebrook and Co., 2338. 

‘Coleman and Co., 2338. 

Coliseum (Manchester), 2338. 

Coliseum Svndicate, 2338. 

Collier, 8. and E., 2874. 

Collins, William, Sons and Co., 3060. 

Collisons, 2339. 

Colman, J. and J., 2567. 

Colmer, James, 2584, 

Colne Valley and Halstead Rly., 372. 

Colne Valley Electric Supply, 825. 

Colne Valley Water, 825. 

Coloil Syndicate, 2339. 

Colombia; 73 

Colombia Railways & Navigation, 372. 

Colombian Corporation, 1885. 

Colombian India-Rubber, 1409. 

Colombian Mining & Explorn., 1886. 

Colombian National Railway, 373. 

Colombian Northern Railway, 373. 

Colombian Oilfields, 23389. 

vcicartoney pe hich Gold Mines, 
Ltd., 

Colombo Sore hers, 2340, 

Colombo Electric Tramways, &c. ,2340. 

Colombo Gas and Water, 826, 

Colonial Ammunition, 2341. 

Colonial and Foreign Glass 
dustries, 2341. 

Colonial and Foreign Salt, 2341. 

Colonial Bank, 679. 

Colonial Consignment, 2341. 

Colonial Gas,. 826, 

Colonial Mines Development, 1886. 

Colonial Mutual Fire Insurance, 725. 

Colonial Mutual Life Assurance, 725, 

Colonial Property and Rubber, 1027, 

Colonial Proprietary, 1886. 

Colonial Securities Trust, 1027. 

Colorado and Southern Railway, 378. 

Colthrop Board and Paper Mills, 2341, 

Coltness Iron, 1751. 

Columbia Gas and Electric, 2341. 

Columbia Graphophone, 2342. 

Columbia River Lumber, 2342. 

Columbia Western Lumber, 2342. 

Colville, David, and Sons, 1755, 

Commercial Amalgamation ‘Trust, 
1027. 

Commercial and Agency of Egypt, 1028. 

Commercial Bank of Australia, 679. 

Commercial Bank of Scotland, 680. 

Com. Bank of Spanish America, 680. 

Commercial Bank of the Near East, 

680. 

Commercial Banking of Sydney, 680. 

Commercial Brewery, 1590. 

Commercial Cable, 1261. 

Commercial Cars, 23438. 

Commercial Co. of Salonica, 2343, 

Commercial’ Corporation of London, 
1028. 

Commercial Gas, 826. 

Commercial Glass Works, 2343, 


In- 


“XxX1 
Commercial hisurance of Ireland, 


Commercial Mutual Credit Bank, 681, 
Commercial Salt, 2343, 

Commercial Union Assur., 725, 
icing of Sewers, 'see London, 


Commonwealth and aes ean 1296. 

Commonwealth Bank, 6 

Commonwealth Bdison, not 

Commonwealth of Australia, 9, 

Commonwealth Oil Corporation, Ltd., 
2344, 

Commonwealth Oil Refineries, Lta., 


345, 
Commonwealth Portland Cement, 


Commonwealth Trust, 1028. 

Comodoro Oil and Transport, 2345, 

Compagnie Aramayo de Mines en 
Bolivie, 1886. 

Compagnie d’Assufances Générales 
contre d’Incendie, 727. 

Compagnie des Chemins de Fer de 
rt see Hastern of France Rly., 

i) 

Compagnie des Chemins de Fer 
Danube-Save-Adriatique, 374. 
Compagnie des Chemins de Fer du 

Midi, see Midi. Railway, 501. 

Compagnie des Chemins de Fer de 
Paris a Lyon, see Paris, Lyons, 
etc., Rly., 558. 

Compagnie des Chemins de Fer de 
Paris a Orléans, see Orleans Rail- 
way, 549. 

Compagnie du Chemin de Fer du Nord, 
see Northern of France Rly., 542. 

Compagnie des Chemins de Fer 
taNacinn see Portuguese Rly., 

Compagnie F. des Téle- 
graphiques, 1261. 

Compagnie F, des Chemins de Fer 
de la Province de Santa Fé, 374. 

teh ea Générale de Signalisation,; 
4346, 

Compagnie Générale Transatlantique, 

296. 

Compagnie 
2346. 

Companhia Concessionaria das Docas 
de Porto da Bahia, see Port of 
Bahia, 1341- 

et eran de Diamantes d’Angola, 
188 

Companhia de Mocambique, see Mo- 
zambique Oo., 2741, 

Companhia de Mossamedes, 2346, 

Companhia de Navegacao Lloyd 
Brasileiro, 1297, 

Companhia do Nyassa, see Nyassa 
Company, 1122. 

Companhia dos Caminhos de Ferro 

Pantera see Portuguese Rly., 

570 

Companhia Ferro Carril do Jardim 


Cables 


Int. des Wagons-Lits, 


Botanico, see Jardim’ Botanico 
Tramway, 1218. 
Compania Azucarera Tucumana 


Sociedad Anonima, see Tucuman 

Sugar Company, 2992, 

Compania Chilena de. Electricidad, 

2347. 

Compania Chilena de Saltres, 2347. 

Para Consignatario de Nitratos, 
2347, 


Compania Cubana—see Cuba Co, 2369. 
Compania de Electricidad de la 
Provincia de Buenos Aires, 828. 
Compania de Gas y Electricidad 
de la Habana, see Havana Electric 
Rly., ete., 2518. 

Compania de los Caminos de Hierro, 
etc., Espana, see Northern of 
Spain Rly., 544. 

Compania de Luz Electrica, see White- 
hall Electric Investment, 1194, 
Compania de Salitres de Antofagasta, 
see Antofagasta Nitrate Com- 
pany, 2154, 
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Compania Electrica, etc., Santiago, see 
Santiago (Cuba) Electric Light 


and Traction, 2891. 
Compania Electrica de Tampico, 2347 


Compafiia Hidro-Hléctrica de Tucu- 


man, 829. 


Compania Mexicana de Petroleo, see 


Mexican Hagle Oil, 2716. 
Compafia Salitrera El Loa, 2347. 
Compafia Salitrera Lastenia, 

Lastenia Nitrate, 2640. 
Compafiia Sansinena de Carnes, 2347. 
Compafia Swift Internacional, see 

Swift and Co., 2955. 

Compania Veracruzna de Luzy, see 
Whitehall Electric Investment, 
1194. 

Components, 2348. f 

Comptoir Financier et Commercial 
d’Egypte, 1028. 

Comptoir National d’Escompte, 681, 

Concepcion, 75. 

Condensed Milk of Ireland, 2348. 

Confederate Loan, 75. 

Confederation Life Association, 727. 

Connal and Co., 2348. 

Connaught Hotel, 1590. 

Connaught Rooms (1920), 2348, 

Connell, John, and Co., 2597. 

Conquista Xicao Gold Mines, 1887. 

Consett Iron, 1751. 

Consett Spanish Ore, 1751. 

Consolidated Assurance, 727. : 

Consolidated Brake and Engineering, 
2349, 

Consolidated Cambrian, 1752. 

Consolidated Cities, Light, &c., 2349. 

Consolidated Coffee Estates, 1410. 

Consolidated Co., Bultfontein Mine, 
1888. 

Consolidated Construction, 2349. 

Cons. Diamond Mines of S. W. 
Africa, 1888. 

Consolidated Electrical, 1261. 

Consolidated Estates, 1410. 

Cons, Gas, &c., Co. of Baltimore, 830. 

Consolidated Gold Fields of New 
Zealand, 1888. 

Cons. Goldfields of 8. Africa, 1889. 

Consolidated Langlaagte Mines, 1889, 

Consolidated London Properties, 
1028. 

Consolidated Main Reef Mines, 1889. 

Consolidated Malay Rubber, 1410. 

Consolidated Mines of Cornwall, 
1890. 

Cons, Mines Selection, 1890. 

Cons. Mining and Smelting, 1890. 

Consolidated Oil Trust, 1029. 

Consolidated Oilfields of India, 2349, 

Consolidated Rubber and Balata 
Estates, 1410. 

Consolidated Rubber Trust, 1029, 

Consolidated Signal, 2349. 

Consolidated Steam Fishing, 2350. 

Consolidated Tea and Lands, 1410. 

Consolidated Trust, 1029. 

Consolidated Water of Rosario, 8382, 

Consolidated Welsh Mines, 1891. 

Consolidation Coal, 1752. 

Consols, see British Government 
Stocks, 34. 5 ; 

Consorzio Commerciale Britannico 
Italo, 2350, 

Constantine, D., & Son, 2374. 

Constantine Oilfields, 2350. 

Constantinople, 75. 

Constantinople Land & Bldg., 1030. 

Constantinople Telephone, 1262, 

Constructive Finance, 1030, 

Consumers, Chemical, see Virginia- 
Carolina Chemical, 3020. 

Containers, 2350. 

Continental Can, 2850. 

Continental Guaranty Corpn., 681. 

Continental Union Gas, 832, 

Continuous Reaction, 2351. 

Contract Loan and Trust, 1036, 

Contractors, Limited, 1891. 

Contraflo Condenser, 2351. 

Cook, Donald, and Son, 2394, 


see 


INDEX. 


Cook, Edward, and Co., 2413. 

Cook, F. W., Investment, 1605. 

Cook, James W., and Co., 2590. 

Cook, Son and Co, (St. Paul’s), 2351. 

Cook, Thomas, and Son (Egypt), 2971. 

Cook, W. and R., 3025. 

Cooke, Sons and Co., 2352. 

Cooke, William, and Co., 1839. 

Cookson and Co,, 2352. 

Cooper and Co.’s Stores, 2852. 

Cooper, Cooper and Co., 2353. 

Cooper, George, and Co. 2473. 

Cooper, I. J. and G., 2547. 

Cooper, John, and Sons, 2598. 

Co-operative Cinematograph, 2353, 

Co-operative Insurance, 727. 

Co-operative Wholesale Society, 2353. 

Copan Oilfields, 2353. 

Co-Partnership Tenants, 1030. 

Cope, Allmann and Co., 2358, 

Cope Brothers and Co., 2353, 

Copenhagen, 75. 

Copenhagen Harbour Works, 2072. 

Copestake, Crampton and Co., 2454, 

Copleys Bank, 681. 

Copper Mines of Copiapo, 1891. 

Copster Mill (1920), 2354. 

Copthall Stores, 2354. 

Corah, N., and Sons, 2743. 

Corbett, Williams and Son, 2354. 

Corderoy Syndicate, 1891. 

Cordes (Dos Works), 2354. 

Cordoba Central Railway, 375, 

Cordoba Copper, 1891. 

Cordoba Light and Power, 833. 

Cordoba Light, Power, &c., 2355. 

Cordova Land, 1030. 

Cordova, Province of, 76. 

Cork, 77. 

Cork and Macroom Direct Rly., 378, 

Cork and Muskerry Railway, 378. 

Cork, Bandon, &c., Rly., 378. 

Cork, Blackrock, &c., Rly., 379. 

Cork Chemical and Drug, 2355. 

Cork City Railways, 380. 

Cork Electric Trams and Light, 1210. 

Cork Gas Consumers’, 833. 

Cork Harbour Commissioners, 2072. 

Cork Improved Dwellings, 1031, 

Cork Investment Co., 1031. 

Cork Steamship, 1297. 

Cork Timber and Iron, 2355. 

Cornborough Shipping, 1297, 

Cornbrook Brewery, 1591. 

Cornelly Quarry, 1891. 

Cornhill Insurance, 728. 

Cornish Kaolin, 2355, 

Cornish Meledor China Clay, 2355, 

Cornish Salvage, 1297, 

Cornish Tin Sands, 1892. 

Cornish Traders, 1297. 

Cornish Valley Slate, 1892. 

Cornwall China Clays, 2355. 

Cornwall Electric Power, 833. 

Cornwall Slate Quarries, 1892. 

Corocora United Copper, 1892. 

Coronation Syndicate, 1893. 

Corporation of Ayan, 1859. 

Corporation of Foreign Bondhoiders, 
2355, 

Corporation of London, 185. 

Corporation of the Dist. of N. Van- 
couver, 169, 

Corrientes, 77. 

Corringham Light Railway, 380. 

Corris Railway, 380. a 

Corticine Floor Covering, 2356. 

Cortonwood Collieries, 1753. 

Cory Brothers and Co., 1753. 

Cory, Horace, and Co., 2536. 

Cory, William, and Son, 3061. 

Cosens and Co., 1297. 

Costa Rica, 78. 

Costa Rica Electric Light and Trae- 
tion, 2356. 

Costa Rica Markets, 2357. 

Costa Rica Railway, 380, 

Cotching, Cain & Skinner, 2357. 

Cottle, James, 2585. 

Cotton Cellulose, 2358. 

Country Life, 2358. 


County and Lane Ends Hotel, 1591. 

County Fire, 728. 

County of Dorset Blectric, 833. 

County of Durham Electrical, 833. 

County of London Hleetric, 834. 

County of London Improved Dwel- 
lings, 1031. 

County Shipping, 1298. 

Coupé Co. and Motor Cab, 1210, 

Courage and Co., 1591. 

Court Line, 1298. 

Courtaulds, 2358. 

Coutts and Co., 681, 

Covent Garden Estate, 1031. 

Coventry, 78. 

Coventry Canal, 1298, 

Coventry Chain, 2358. 

Coventry Ordnance Works, 2359, 

Coventry Repetition Co., 2359. 

Cowan, William, 1720. 

Cowbrough and Co., 1592. 

Cowie Harbour Coal, 1753. 

Cowlishaw, Walker and Co,, 2359, 

Cox and Co., 681, 

Cox & Danks, Ltd., 2359. 

Cox Brothers, 2359, 

Coxe Brothers, Incorporated, 1753. 

Coytrahen Park Colliery, 1753, 

Crabtree, R. W,, and Sons, 2840. 

Craig and Rose, 2359. 

Craig, R. Hunter and Co., 2838, 

Craig, Robert and Sons, 2860. 

Craig, Taylor and Co., 1298. 

Craig Tea Estates, 1411. 

Craighead Tea, 1411. 

Craiglands Hydro, 1592. 

Craigmillar Steam Laundry, 2389. 

Craigpark Electric Cable, 1262. 

Craigside Hydropathic, 1592. 

Craigton Cemetery, 1031. 

Cramlington Coal, 1753. 

Cramphorn, 2360. 

Cranbrook District Water, 835. 

Crane and Sons, 2360, 

Crane, Frederick and Co,, 2456. 

Cranfield Bros., 2360. 

Cranston’s Hotels, 1592. 

Cranston’s Tea Rooms, 2360. 

Craven Bros, (Manchester), 2361, 

Craven, Pearson and Co., 2361. 

Cravenette Co,, 2361. 

Crawford, Daniel, and Son, 1598. 

Crawford Mills, 2361. 

Crawshaw and Warburton, 1753. 

Credenda Conduits, 2361. 

Credit Associations, &c., Estates, 
1031. 

Crédit Foncier d’Algerie et de Tu- 
nisie, 682. 

Crédit. Foncier Egyptien, 1082. 

Crédit Industriel et Commercial, see 
Société Générale de Credit In- 
dustriel et Commercial, 705, 

Crédit Lyonnais, 682. 

Crédit Suisse, 682. 

Credito Italiano, 682, 

Creighton, R. and J. R., 2836. 

Crescens (Matabele) Mines, 1893. 

Crescens, Robinson and Co., 2362, 

Cressington Steamship, 1298. 

Crest Ring Mill (1919), 2362. 

Crewdson, Hardy and Oo., 2362, 

Cribbwr Fawr Collieries, 1753. 

Crimsworth Water Dyeing, 2362. 

Criterion Restaurants, 1593. 

Croall, John, and Sons, 2598. 

Croatian Syndicate, 2362. 

Crockers, 2362. 

Croft Mill, 2363. 

Cromarty and Dingwall Railway, 382. 

Crombie Steedman, 2363, 

Cromer Gas, 885. 

Cromlix Rubber Estate, 1411. 

Crompton, A, and A., and Co,, 2995, 

Crompton and Co., 2363, 

Crompton and Shaweross, 1753, 

Cropper and Co., 2364. 

Crosfield, Joseph, and Sons, 2617. 

Cross Bone Manure and Lime, 2364. 

Cross, Thomas, and Co., 2971. 

Crosse and Blackwell (Belgium),2364, 


Crosse and Blackwell (Canada), 2364. 

Crosse and Blackwell, 2364. 

Crosse and Blackwell Mnftng., 2365, 

Crosses & Heaton’s, 2365. 

Crosses and Winkworth Cons. Mills, 
2366. 

Crossgates Picture House, 2366, 

Crossley Brothers, 2366, 

Crossley, John, and Sons, 2598. 

Crossley Motors, 2367, 

Crosswell’s Cardiff Brewery, 1593. 

Crowborough District Gas, 835. 

Crowborough District Water, 836. 

Crowden and Keeyes, 2367. 

Crowe and Co., 2368. 

Crowe, Wilson and Co., 2368. 

Crown Brewing, 1593. 

Crown Cork, 2368. 

Crown Diamond Mining, 1893. 

Crown Mines, 1894, 

Crowther, Bruce and Co., 2868. 

Croydon, 79. 

Croydon Gas, 836. 

Croydon Hippodrome, 2869, 

Cruising Co., 2369. 

Crum’s Prints, 2369. 

Cryselco, 2369. 

CrystalPalace District Cemetery,1082. 

Cuba, 80. 

Cuba-Bartle Sugar, 2369. 

Cuba Company, 2369. 

Cuba Railroad, 382. 

Cuba Submarine Telegraph, 1263. 

Cuban-American Sugar, 2370. 

Cuban-American Telephone, 1263. 

Cuban Asphalte, 2370. 

Cuban Oilfields, 2370. 

Cuban Ports Co., 1299. 

Cuban Telephone, 1263. 

Cubitts’ Engineering, 2370. 

Gucuta Railway, 383. 

Culley, R. P., and Co., 1679. 

Culloden Consolidated, 1032. 

Culter Mills Paper, 2371. 

Cumberland, 81. 

Cumberland Railway and Coal, see 
Dominion Steel, 1758 

Cunard Steam Ship, 1299, 

Cunningham, J. and J., 2567. 

Cunninghain’s and T. and W, Thwaites, 
1594, 3 i 

Curl Brothers, 2371. 

Currie and Co., 2372. 

Curtis Bros. and Dumbrill, 2372. 

Curtis’s and Harvey, 2372. 

Curzon Hotel (London), 1594, 

Cuthbert, W. M., and Co., 3030, 

Cutlack and Harlock, 1594. 

Cwmgwynen Coilieries, 1754.- 

Cynon Colliery, 1764, 

Cyprus Asbestos Co., 2372. 

Cyprus Oil Trust, 2373. 

Cyprus Sulphur and Copper, 1894. 

Czechoslovakia, 81, 


D. 


D. and J, Fowler, 2373, 

D, and W. Murray, 2373. 

D. Anderson and Son, 2374. 

D. Brown and Co,, 2374. 

D.C, 1., Litd.;:3874. 

D. Constantine & Son, 2374. 

D. Davis and Sons, 1754. 

D. F. Pritchard, 1594. 

D. F. Tayler and Co., 2374. 

D. H. Evans and Co., 2374. 

D. Hill, Carter and Co., 2375. 

D.I.C. House (Cross St.), Limited, 
1033 


D. Jones, Dickinson and Co., 2375. 
D. Macfarlane and Sons, 2876. 

D. Napier and Son, 2375. 

D. Watney and Son, 1594. 

Dacia Romano Petroleum, 2376, 
Daejan Rubber Co., 1411. 
Daggafontein Mines, 1895, 
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Dailuaine-Talisker Distillery, 1595. 

Daily Graphic, see Graphic Publica- 
tions, 2494, 

Doily Mail Trust, 1088. 

Daily Mirror Newspapers, 2376. 

Daimler Company, 2377, 

Dairy Supply, 2377. 

Dale, Forty and Co., 2377. 

Dalgety and Co., 1034. 

Dalkeith (Ceylon) Rubber & Tea, 1412. 

Dallas and Waco Railway, 383. 

Dallmeyer, J. H., 2573. 

Dalmellington Iron, 1754. 

Daimeny Oil, 2377. 

Dalmuir Printing, 2377. 

Dalton InvestmentjCorporation, 1034. 

Dalton, Jobn, 2599. 

Dalton Main Collieries, 1755. 

Daly, John, and Co., 2599, 

Dalzell’s, Joseph, &c., Breweries, 1642. 

Damansara (Selangor) Rubber, 1412. 


‘Damo (Nigeria) Tin, 1895, 


Dangan Rubber Estates, 1412. 
Dangua Jhar Tea, 1412. 

Daniel Crawford and Son, 1595. 
Daniel Doncaster and Sons, 1755. 
Daniel Higson, Limited, 1595, 
Daniel Illingworth and Sons, 2377. 
Daniel Thwaites and Co., 1595. 
Daniell and Sons’ Breweries, 1596. 
Danish Gas, 837. 

Danks, Thomas, and Oo., 2971. 
Danube Navigation, 1300. 

Danube Oil Trading, 2377. 
Danube-Saave-Adriatic Railway, 383. 
Danubian, see Roumania, 202. 
b’Arcy Exploration, 2378. 
Darjeeling Company, 1412. 
Darjeeling Consolidated Tea, 1433. 
Darjeeling Himalayan Railway, 883. 
Darlington Forge, 2378. 

Darlington Railway Plant, &c., 2378. 
Darlington Rolling Mills, 1756. 
Darmstadter and Nationalbank, 682. 
Darracq Motor Engineering, 2378. 
Dartford Brewery, 1596. 

Dartmoor China Clay, 2378. 

Darwen Paper Mill, 2379, 

Darymusu (West Coast) Development, 


De. 
Davenport, John, and Son’s Brewery, 
1637. 


Davenports’ ‘C. B.,’' 1596. 

Davey, Paxman and Co., 2379, 

David Allen and Sons, 2379. 

David and William Henderson, 1301. 

David Brown and Sons, 2379. 

David Brown, Limited, 2379. 

David Colville and Sons, 1755, 

David Evans and Co., 2380. 

David John and Co., 1597. 

David Sassoon and Co., 2380. 

David Thom and Co., 2380, 

Davidson and Co., 2380. 

Davidson, C., and Sons, 2286. 

Davidson (Trafford Park), 2380. 

Davies and Eckersley, 2480. 

Davis and Timmins, 2380. 

Davis, D., and Sons, 1754. 

Davis Gas Stove, 2380. 

Davy Brothers, 2381. 

Dawson, Mark, and Son, 2700. 

Day and Martin, 2381. 

Dayton Coal and Iron, 1755, 

de Bary, H. Albert & Co., €86. 

De Beers Consolidated Mines, 1895. 

De Bruyn, 2381. 

de Jersey and Co., 2381. 

De La Rue, Thomas, and Co., 2971. 

De Mello Brazilian Rubber, 1414. 

De Norske Melkefabriken, see Nestle 
and Anglo-Swiss Milk, 2748. 

De Trafford Light Railway, 384, 

De Trey and Co., 2381, 

Deakin, James, and Sons, 2585. 

Deal and Walmer Coalfield, 1755. 

Deal and Walmer Gas, 837, 

Deamoolie Tea, 1413. 

Dean Shipping, 1301. 

Dean Smith and Grace (1908), 2882, 

Dean, Charles, 2317. 
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Deansgate Foundry, 2382, 

Dearne Valley Railway, 384, 

Debenhams, Limited, 2382, 

Debenture Corporation, 1034. 

Debenture SecuritiesInvestment, 1085. 

Dee Oil, 2383. 

Deebook Dredging, 1896, 

Deep Navigation Collieries, 1756. 

Dejoo Tea, 1413. 

Dekhari Tea, 1413. 

Delagoa Bay Development, 2383. 

Delaware and Bound Brook Rly., 384. 

Delaware and Hudson Co., 384. 

Delaware, Susquehanna, etc,, Rail- 
road Co., 385. 

Delco-Remy, Ltd., 2384. 

Delhi Electric Trams and Light, 2384. 

Delhi Flour Mills, 2385. 

Delhi, Umballa, Kalka Railway, 385, 

Deli-Batavia, 1413, 

Delta Metal, 2385. 

Deltenme (Ceylon) Tea, 1414, 

Demerara Railway, 386. 

Denaby and Cadeby Collieries, 1756. 

Denman, James L., and Co,, 1635, 

Denmark, 82. 

Denmark (Associated Municipalities), 
83 


Dennis Brothers, 2385. 

Dennistown (Krian F,M.§.) Rubber, 
1414. 

Denny, Henry, and Sons, 2525. 

Denny, Mott and Dickson, 2386. 

Denny, William, and Brothers, 1363. 

Dent, Allcroft and Co., 2386. 

Dental Manufacturing, 2386 

Denver and Rio Grande Railroad, 386. 

Denver and Rio Grande Western 
Railroad, 386. 

Denver United Breweries, 1597. 

Deptford Dry Docks, 1301. 

Derby, 84. 

Derby Dome Wyoming Oil, 2387. 

Derby Gas-Light and Coke, 837, 

Derby Tea, 1414, 

Derbyshire and Nottinghamshire 
Electric Power, 838. 

Derek’s Tin Mines, 1897. 

Dermatine Company, 2387. 

Derwent Valley, Calver and Bakewell 
Rly., 389. 

Derwent Valley Light Railway, 389. 

Derwent Valley Water Board, 2073. 

Desford Coal, 1756, 

Det Dauske Gas, see Danish Gas, 837. 

Detroit and Mackinac Railway, 389. 

Detroit, Michigan, 84. 

Detroit United Railway, 1210. 

Deuchar, James, 1634. 

Deuchar, Robert, 1682. 

Deundi Tea, 1415. 

Deutsche Bank, 682. 

Devas, Routledge and Co., 2387. 

Development Corporation of Eas 
Africa, 2387, i 

Devitt and Moore, 1301, 

Deviturai Rubber and Tea, 1415. 

Devon, 84. 

Devon China Clay, &c., 2387. 

Devon Dock Pier and Steamship, 
2887. 

Devon General Omnibus, 1211. 

Devonport, 85. 

Devonport Council (N.Z.), 85. 

Devonport and Tiverton Brew’y, 1597 

Dewar, John, and Sons, 1687, 

Dewhurst, Geo and R., 2473, 

Dewhurst, John, and Sons, 2599, 

Dewsbury, 85. 

Dewsbury and District Insurance, 728 

Dhamai Tea, 1415. 

Dhendai Tea, 1415, 

Diamantfontein Development, 1897. 

Diamond Blower Co., 2388. 

Diamond Fields of Africa, 1897. 

Diamond Proprietary Mines, 1897, 

Dick, R, and J., 2834. 

Dick, W. B., and Co., 8026, 

Dickbalata, 2388, — 

Dickella (Ceylon) Rubber, 1416, 

Dickins and Jones, 2388, 
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Dickinson, John, and Co., 2599. 
Dickson and Benson, 2388. 
Dickson and Mann, 2389. 
Dickwella Tea, 1416.5 i 

Didcot, Newbury, &c., Railway, 390. 
Digby Colliery, 1756. 

Dillwyn and Co., 2389, 

Dima Tea, 1416. 

Dimbula Valley (Ceylon) Tea, 1416, 
Dindings Rubber, 1416. 
Dinnington Main Coal, 1756. 
Direct Spanish Telegraph, 1264. 
Direct United States Cable, 1264. 
Direct West India Cable, 1264. 


Direction der Disconto- ‘Gesellschaft, 


682, 
Distillers’ Company, 1597. 
Distillers’ Finance Corporation, 1035. 
Distington Hematite Iron, 1757. 
District Messenger, 2389. ; 
Dixon and Cardus, 2389, 


Dixon and Corbitt and R. 8. Newall 


and Co., 2390. 
Dixon and Parker, 2390. 
Dixon Investment, 1035. os 
Dixon, William, 1840. 
Djaboong (Java) Rubber, 1417. 
Djapoera (Sumatra) Rubber, 1417. 
Djasinga Rubber and Produce, 4417. 
Djember Rubber, 1417. 
Dobbin and Cloncurry Mines, 1898. 
Dobbin, Ogilvie and Co., 2390. 
Dobson and Barlow, 2390. 
Dobson, Molle and Co., 2391. 
Dobson Steam Fishing, 2391. 


Dockrell; Thomas, Sons and Co., 2972. 


Dodworth Estate, 1035. 
Doeuillet, Limited, 2391. 
Dolcoath Mine, 1898. 

Dolgarrog Light Railway, 390, 
Doloi Tea, 1418. 

Doloo Tea, 1418. 

Doloswella Rubber and Tea, 1418. 


Dolphin Hotel and Restaurant, 1598. 


Dolton, Bournes and Dolton, 2392. 
Dome Mining, 1898. 


Domingo Tombas Estates, see Socie- 
dad Anonima Bodegas y Vinedos 


Dominga Tomba, 1694. 
Dominica, 385. 


Dominica Forests and Sawmills, 2392. 
Santo 


Dominican Republic, see 
Domingo, 215. 

Dominion Atlantic Railway, 390. 

Dominion Bank, Canada, 682. 

Dominion Canners, 2392, 

Dominion Coal, 1757. 

Dominion Cotton Mills, 2392. 

Dominion Glass, 2392. 

Dominion Gold Mines, 1898. 

Dominion Insurance, 728. 

Dominion Iron and Steel, 1757. 

Dominion of CanadalInvestment, 1035 

Dominion of Canada Mortgage, 1036, 

Dominion Securities, 1036. 

Dominion Steel Corporation, 1758. 

Dominion Shipping, 1301. 

Dominion Tar and Chemical, 2393. 

Dominion Textile, 2393. 

Dominion Western Lands, 1036. 

Dominions Settlement Assn., 1036. 

Don Fishing Co., 2398. ’ 

Donald Cook and Son, 2394, 

Donaldson Line, 1301. 


Donau-Save-Adria- Eisenbahr Gesell- 


schaft, 390. 
Donne, Thomas, 2972. 
Donnelly, Ltd,, 2394. 
Donoughmore LEHxtension 
Railway, 390. 
Donside Paper Co., 2394. 
Dooars Tea, 1418, 
Doodputlee Tea, 1419. 
Doolgalla (Ceylon) Rubber, 1419. 
Dooloogram Tea, 1419. 
Doom Dooma Tea, 1419. 
Dorada Extension Railway, 391. 
Dorada Railway, 391. 
Doranakande Rubber, 1419. 
Dorchester Gas and Coke, 838. 
Dorking Gas, 838, 


Light 


Dublin Artisans’ Dwellings, 1037. 


Dublin (South) City Market, 1037. 


INDEX. 


Dorking Water, 838. 

Dorman, Long and Co., 1759. 
Dorman, W. H., and Co,, 3028. 
Dornoch Light Railway, 392. 


‘Dorset, 86. 


Dortmund Breweries, 1599, 

Douglas, 86. 

Donglas Southern ‘Blectric. Peas, 
1A BI 

Doulton and Co., 2394, 

Dover, 86, 

Dover Cliffe Land, 1036, 

Dover Gas, 838. 

Dover Harbour Board, 2073. : 

Dowdall’s Buttapat Dairies, 2395, 

Dowlais Extensior Railway, 392... 


Dowlais Gas and Coke, 839. . é 


Dowlais Railway, 392. ‘ 
Downing, T. H., 2959. 

Doxford, William, and Sons, 1363. 
Drake and Gorham, 2395, 


»Drake and Mount, 2395. 


Drakes, Limited, 2395. 

Drake’ Trust, 1036. 

Drammens Privatbank, 683. - 

Drapers’ and General Insurance, 728. 

Draycott Gas, 839. 

Dreamland, Margate, 2395. 

Dreéoll, Ch., 2313. 

Dresdner, Bank, 6833. «\: 

Drew, Alexander, and Sons, 2122. 

Dreyfus.and Co., 2396. 

Drighlington & Gildersome Gas, 839. 

Driver, Goodier and Co., 2396. 

Drogheda Chemical Manure, 2396, 

Drogheda Harbour Commissioners, 
2073. 

Droitwich Canal, 1801. 

Droitwich Junction Canal, 1301. 

Drontield Gas, 839. 

Drummond, James, and Sons, 2585, 

Drummond, W., and Sons, 3027. 

Drury Lane Theatre, see Theatre 
Royal, Drury Lane, 2969. 

Drybrough and Co., 1599. 

Dryden Paper, 2396. 

Drysdale Manufacturing, 2396. 

Du Bois Company, 2396, 

Dubarry Perfumery, 2397. 

Dublin, 86. 

Dublin and Blessington Trams, 1211. 

Dublin and Kingstown Rly., 392. 

Dublin and Lucan Elect. Rly., 1211. 

Dublin and South Eastern Rly., 392. 

Dublin and Wicklow Manure, 2397. 


a 


Dublin Brick, 2397. 

Dublin Distillers, 1599. 

Dublin Dockyard, 1301. 

Dublin Granaries, 2397. 

Dublin Port and Docks Board, 2073. 


Dublin Theatre Co., 2397. 

Dublin United Tramways (1896), 1212. 
Dubuque and Sioux City Railroad, see 
Illinois Central Railroad,;439. 

Duckham, Alexander and Co., 2122, 

Ducktown Sulphur & Copper, 1899. 

Duckwari Tea and Rubber, 1419. 

Dudbridge Iron Works, 2398. 

Dudley Empire Picture House, 2398. 

Dudley, Stourbridge, &c., Trams, 
1212. 

Duff Development, 2398. 

Duffryn Aberdare Colliery, 1760. 

Duluth, U.S., 87. 

Duluth and Iron Range Railroad, 
393. 

Dulas Missabe and Northern Rly., 

393. 


Duluth, South Shore, &c., Rly., 393. 
Duluth, Winnipeg, &c., Rl yi, 394. 
Dumbarton Burgh, &e., Trams, 1212. 
Dumont Coffee, 1420. 

Dan Laoghaire, Dublin, 87. 
Duncan and Daglish, 1600. 

Duncan Gilmour and Oo., 1600. 
Dundalk and Newry Steam, 1302. 
Dundalk, Newry, &c., Railway, 394. 
Dundee, 87. 

Dundee and N ewtyle Railway, 394. 


enter Broughty ven ‘&e., ‘Trams, Pin 
1213. 
Dundee, Coal, 1760. 


‘Dundee Education Authority, 2073. 


Dundee Floorcloth, 2399. » 
Dundee Harbour Trustees, 2074. 


Dundee Ice and Cold Storage, 2399. 


Dundee, Perth, &¢., Shipping, 1302 
Dunderland [ron Ore, 1760. * 
Dunedin Drainage Board, 2074, * 
Dunedin, N.Z-; 87. 

Dunferniline,. 88. Tes bab 
Dunfermline and District Trams, 1213. 
Dunhill, Alfred, 2124. 

Dunlop, James, and Co., 1777. 
‘Dunlop Plantations; 1420. 

Dunlop Rim & Wheel Co., , 2309. 


Dunlop*Rubber,.2399.* +> - 


Dunlop Rubber, Co. (China), see ‘Tyre 

» Investment Trust, 1178. 

Dunlop Rubber Co. (Far Hast), see 

.~ Tyre Investment ‘Trust, 1178. 

Dunlop Rubber Co. (Straits Settle- 
‘ments),. see Tyre Investment 
Trust, 1178. 

res Tire & Rubber. Corporation, 


Daven: Tire anil Rubber Goods, see 


Tyre Investment Trust; 1178. 
Dunville and Co., 1600. 


| Duram, Ltd., 2402, 


Durban, 88. 

Durban Navigation Collieries, 1761. 

Durban Roodepoort Deep, 1899. 

Durbar Trust, 1037. 

Durelco, Ltd., 2402. 

Durham and North Yorks Public 
House Trust, 1600. 

Durham County Water Board, 2074. 

Duro Rubber Products, 2402. 

Dusun Durian Rubber, 1420. 

Dutch Co. for the Exploitation of 
Margarine Factories, 2402, 

Dutch East Indies, 89. 


Dutch Guyana, 90. 


Dutton’s Blackburn Brewery, 1601. 

Dvinsk and Vitebsk Railway, see 

. Russia, 204. 

Dwa Plantations, 1420. 

Dwyer and Co., 2403. 

Dyer, Thomas and Evans and John, 
2970. 
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. and T, Pink & Plaistowe (Prop.), 
2403: 

. and T. Pink, 2404. 

Pah Redmayne & Sons, 2404. 

. B. Rumney, 2404. 

. Baily and Son, 2405. 

. C. Powder, 2405. 

. D. Sassoon & Co., 683. 

. Fox & Sons, 2405. 

. G. Wrigley and Co., 2405. 

. Gabarrot and Co., 2405. 

. H. Bennett and Go., 2405. 

. H, Bentall and Co., 2406. 

. H. Heaps and Co., 2406. 

- Hulton and Co., 2406. 

. J. Riley, 2406. 

. K. and H. Fordham, 1601. 

. Lacon and Co., 1601. 

. Lazenby and Son, 2406. 

. Marriage and Son, 2406. 

. Peat, Son and Co., 2407. 

RB. and F. Turner, Ltd., 2407. 
R. Calthrop’s ‘Aerial Patents, 
2407. 

. Rich and Co., 2407. 

. Robins and Son, 1602. 

. Robinson and Sons, 2407. 

. 8. and A. Robinson, Ltd., 2407. 

. W. Tarry and Co., 2468. 

Eadie, James, 1634. 
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‘| Eadon, Moses, and Sons, 1789. 


Kagle Dyeing, 2408. 
Hagle Oil Transport, 1302. 
Eagle Plate Company, 1761 


et Star: and British Dominions, 


‘728 
Eagle Tinplate, : 1761, 
Haling Tenants, 1037. 


4 


Harl of agi s Baggeridge Colkery, 


1761 
Harle’s "Shipbuilding, 1303. 
. Kasington:Coal, 1761. © 

Easingwold Railway, 394. 

East’ African Estates, 1420. 

East African Flax Lands, 2408. 

East African* Lands and Develop- 
ment, 1037. 

East. African Power and Pighting, 
839. 

East African Rubber, 1421. 

Hast and ‘West, African Sanches 
1900; ++ 

East and West Yorkshire Rly,, 895. 

Kast Anglian Electricity, 840. ° 9 <-, 

East Asiatic Rubber-Estates, 1421. 

Hast Coast Sttél Corporation; 176%. - 

East-End Dwellings, 1038; 

Hast Grinstead Gas, 840. » 

East Halkyn Mining, 1900. 

East Hull Gas, 840. 4 : 

East India and Ceylon Tea, 1421. 

East India Distilleries and Sngar, 2408. 

Kast India Tramways, 1213. 

East Indian Coal, 1761. 

East Indian Railway, 395. 

East Indian Tea and Produce, 1431, 

Hast Indies, Dutch, 89. 

East Java Rubber, 1422. 

East Kent Colliery, 1761. 

Hast Kent Contract & Financial, 1762. 

East Kent District Water, 841. 

East. Kent Gas, 841. 

Kast Kent Light Railways, 397. 

East Kent Road Car, 1214. 

East Lincolnshire Railway, 397. 

East London, Cape of Good Hope, 91. 

East London Railway, 397. 

East of Scotland Trust, 1038, 

East Pool and Agar, Ltd., 1900. 

East Rand Deep, 1901. 

Hast Rand Gold, Coal, &c., 1762. 

East Rand Mining Estates, 1901. . 

East Rand Proprietary Mines, 1902. 

East Surrey Water, 841. 

Hast Worcestershire Waterworks, 841, 

Eastbourne, 91. 

Hastbourne Artizans’ 
1038. 

Eastbourne Gas, 842. 

Hastbourne Pier, 2409. 

Easterbrook, Allcard and Co., 2409. 

Hastern and Australian Steam., 1303. 

Eastern and General Trust, 1422. 

Eastern andS. African Telegraph, 1265. 

Eastern Assam, 1422. 

Eastern Bank, 683. 

Eastern Bengal Railway, 398. 

Eastern Car Co., see British Empire 
Steel, 1739. 

Eastern Chemical, 2409. 

Bastern Company of Transport and 
Insurance, 2409. 

Eastern Counties Road Car, 1214, 

Eastern Development, 2410. 

Kastern Hurope Development, 2410. 

Eastern Extension Telegraph, 1265, 

Eastern Gold Mines, 1902. 

Eastern Int. Rubber Trust, 1038. 

Eastern Massachusetts Street Rly., 
1214, 

Eastern Mortgage and Agency, 1039. 

Eastern of France Railway, 399. 

Eastern Petroleum and Finance, 
1039. 

Eastern Produce and Estates, 1422. 

Eastern Railway of Minnesota, 400. 

Hastern Rubber Trust and Agcy., 
1089, 

Eastern Smelting, 1902. 

Eastern Sumatra Rubber, 1422, 

Eastern Syndicate, 1903, 

Eastern Telegraph, 1265. 

Eastern Trust, 1039. 

Eastern United Assurance Corpora- 
tion (Straits Settlements), 729 


Dwellings 


INDEX. 


Eastern Van Ryn and Modderfontein 
Gold, 1903, ° 

Eastman’ and Son (Dyers 
Cleaners), 2410. 

Eastman Kodak, 2410. 

Eastmans, Liinited, 2411, 

Easton and:Church Hope Rly., 400. 

Eastwood, Swingler and Oo., 1762. 


and 


‘East woods, Ltd., 2411. 


Ebbw Vale Steel, Tron and Coal, 1762, 
Ebro Irrigation and Power, 2411. 
Eccles Bleaching, 2411. 


Eccles promers and Manufacturing, 
: 2411. 


Ecclesiastical Insurance Office, 729, 
Eckersall, W. and’ Co. ;3027. 


‘Eckersleys, Limited, 2411. 


Kclipse’Shipping and Trading, 1303, 
Economic Insurance, 730. 

Ecuador, 92. 

Ecuador Land, 1039. iv 


Ecuadorian Corpn., 1040. « 


Eden and Thwaites, 2411. a 

Ederapolla Tea of Ceylon, 1493, 

Hdgar, Allen and: Co., 1763. 

Edge Hill Light Railway, 400.* 

Edges, S. F., P’g Farms, 2876. 

EKdinburgh, 92. ‘ 

Hdinburgh -American ane Mort., 
1040. 

Edinburgh and Bathgate Railway, 400. 

Edinburgh Assce., 730. * 

Edinburgh Canadian Mortgage, 1041. 

Edinburgh Cemetery, 1041. 

Edinburgh Collieries, 1764. 

Edinburgh Co- -operative Building, 
1041.4 

Edinburgh, ‘Dundee, 
1041. 

Kdinbtrgh Hastern Cemetery, 104%, 

Edinburgh Evening News, 2411, 

Edinburgh Investment Trust, 1042. 

Edinburgh Life Assurance, see Edin- 
burgh Assce., 730. 

Edinburgh Mortgage, 1042. 

Edinburgh Railway Access, 1042. 

Hdinburgh Reversion, 1043. 

Edinburgh Rubber Estates, 1423. 

Edinburgh United Breweries, 1602. 

Edinburgh Western Cemetery, 1043, 

Edison Accumulators, 2412. 

Edison Swan Electric, 2412, 

Edmond Johnson, 2413. 

Edmonton, Canada, 93. 

Edmonton, Dunvegan and B.C, Rly., 
400. 

Edmund Ashworth and Sons, 2413. 

Edmund Potter and Co., 2413. 

Edmundson’s Electricity, 842. 

Edward and John Burke, 2413. 

Ed. and Jos. Buckley, 2413. 

Edward Cook and Co., 2414. 

Edward Foster and Son, 2414. 

Edward Hall and Brother, 2414. 

Edward Lee, 2414. 

Edward Lloyd, 2414. 

Edward Ripley and Son, 2414, 

Kdward Ryan and Co., 2414. 

Edward Towgood, 2414, 

Edward Wood and Co., 2414. 

Edward Young and Co., 1602 

Edwards & Co, (Bread Street), 2415. 

Edwards, Austin, utd,, 2174. 

Edwards’ Creameries, 2415. 

Edwards’ Dental Manufacturing, 2415. 

Edwards, William (Swansea), 3061. 

Edwin Fletcher and Co., 2415. 

Edwin Jones and Co., 2416. 

Edwin Showell and Sons, 2416. 

Edwin Walker and Co., 2416. 

Edwin Woodhouse and Co., 2416. 

Effuenta (Wassaw) Mines, 1903. 

Eggo, Ltd., 2417. 

Kgypt, 94. 

Egypt and Levant Steamship, 1303, 

Egyptian Agricultural, 1043. 

Egyptian and Foreign Trust, 1043, 

Egyptian Central Oilfields, 2417, 

Egyptian Consolidated Lands, 1044. 

Egyptian Delta Land and Inv st, 1044, 

Egyptian Delta Light Railways, 401. 


&c., Invest., 
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Egyptian Gov. Trust Certs., 2074. 

Egyptian Hotels, 1608. 

Egyptian Irrigation Socy., 1044,: 

Meypoan Land and General Trust, 

Egyptian Markets, 2417. 

Egyptian: Salt and Soda, 2417. 

Eileen Alannah Mining, 1904. 

Wirene Steamship, 1303. 

bash neni paa Landet i Jylland, 
1079 


Meudon paa Landet Ostifterne, 
1072 
El Oro Mining and Railway, 1904. 


£1 Palmar Rubber, 1423. 
El Progreso Mexican Mines, 1904, 


Elder, Dempster and Co., 1303, 


Elder Line, 1304, 
Elder, Smith and Co., 2418, 
Elders and Fyffes, 2418, 


Elders Insurance, 730. 


Eldridge, Pope and Co., 1603. 
aa APY and. General Investment, 
045, 

Electric & Ordnance Accessories,2418, 

Hlectric and Rly., Finance, 1045. 

Hlectric Blasting Apparatus, 2418. 

Electric Construction, 2418. 

Electric Holdings, 1045. 

Electric Light and Power of Cocha- ° 
pamba, * ‘2419, 

Electric Supply Corporation, 843. 

Electric Supply of Victoria, 2419. 

Electric Theatres (1908), 2420, 

Hlectric Welding, 2420. 

Electrical and Industrial Invst., 1045. 

Electrical Apparatus, 2420. 

Electrical Develop. of Ontario, 843. 

Elect, Distribution of Yorkshire, 844. 

Electrical Finance and Securities, 
1046. 

Electrical Utilities Corporation, 844, 

Hlectro Bleach,& By-Products, 2420. 

Electro Magneto Motors, 2421. 

Hlectrolytic Plating Apparatus, 2421. 

Blectrolytic Zine, 1905, 

Electromotors, Limited, 2421, 

Eley Bros, (Canada), 2421, 

Eley Brothers, 2421. 

Eley’s Stafford Brewery, 1603. 

Elgin Joliet and Eastern Rly., 402. 

Elijah Eyre’s Brewery, 1604. 

Elite Picture Theatre (Hastings and 
Bristol), 2421. 

Elite Picture Theatre (Nottingham), 
2421. 

Elkington and Co., 2422. 

Elland-cum-Greetland Gas, 844. 

Ellawatte Ceylon Tea, 1424. 

Ellerman andBucknall Stmship., 1395. 

Ellerman Lines, 1305. 

Ellerman’s Arracan Rice and Trading, 
2422. 

Ellermans Wilson Line, 1305. 

Elliott’s Metal Co,, 2422. 

Elliott’s Stores, 2422. 

Ellis and Everard, 2422. 

Ellis, John, and Sons, 2600. 

Ellis, J oseph, and Sons, 2617. 

Ellis, Warde & Co., 1604. 

Elmore’s Metal, 2423, 

Elmore’s -Metall- Actiengesellschaft, 
see Elmore’s Metal. 

Elmshurst Tea and Rubber, 1424. 

Elswick Coal, 1764. 

Elswick-Hopper Cycle & Motor, 2424, 

Elswick Steam Shipping, 1305. 

Elterwater Gunpowder, 2424. 

Eltringhams, 1306. 

Elvedon Shipping, 1306. 

Elworthy Brothers and Co., 2424, 

Elysée Palace Hotel, 1604. 

Hmba Caspian Oil, 2424, 

Emerald Rubber and Cocoanut, 1424. 

Emerson, R. J., 2838. 

Emmotts and Wallshaw, 2424. 

Empire District Electric, 844. 

Empire New Mutual Assce., 730. 

Empire of India and Ceylon Tea, 1424, 

Empire Palace, Middlesbrough, 2425. 

Empire Palace (Poplar), 2425. 
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Empire Palace (Woolwich), 2425. 

Empire Paper Mill (1922), 2425. 

Empire Steam Fishing, 2425, 

Empire Steamship Assuranee, 730. 

Hmpire Transport, 1306. 

Empire Trust Ooe., 1046. 

Employers’ Liability Assurance, 731. 

Employers’ Mutual Insurance, 731. 

Empresas Electricas Asociados, 2426. 

Empress Brewery, 1605. 

Empress Theatre of Varieties, 2426. 

Emu Bay and Mount Bischoff Rly.,403. 

Emu Bay Railway, 404. 

Enamelled Metal Products, 2426. 

Encinillas Mines and Smelting, 1905. 

Enderley Mills, 2426. 

Endogram Tea, 1425, 

Enelsee Estates, 1046. 

Enfaced Paper, see India, 117. 

Enfield Cable Works, 2426. 

Enfield Cycle, 2427. 

Enfield Hdiswan name changed to 
Enfield Cable Works, 2426, 

Engineers and Ironfounders, 2427. 

English Assocn. of American, Bond- 
holders, 2427. 

English Beet Sugar, 2427. 

English China Clays, 2428. 

English Crown Spelter, 1905. 

English Electrie, 2428, 

English Electric, Canada, 2429. 

English European and General Trust, 
1046 


46. 
English Grains, 2429. 
English Instrance, 731. 
English Leather, 2429. 
English Margarine Works (1919), 2429. 
English Oilfields, 2430. 
English, Scottish and Australian 
Bank, 683. 
English, Scottish & Col. Invest., 1047. 
English Sewing Cotton, 2430. 
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Stock Exchange Gazette 


to the 


STOCK EXCHANGE YEAR - BOOK 


Week by week all COMPANY REPORTS, 
DIVIDENDS and OTHER OFFICIAL 
DETAILS OF PUBLIC 
PROSPECTUSES, G&ce., &c., are published 
received 

** The 
Gazette ’’ published in the first week of each 


No such facility exists elsewhere for the 
Stockbroker, Banker or Investor. 
for 1923 contained upwards of 20,000 entries. 


FOR COMPLETENESS AND ACCURACY 
The STOCK EXCHANGE GAZETTE 


CUMULATIVE (Month by Month) INDEX 
IS UNRIVALLED AND. INVALUABLE. 


GRESHAM HOUSE, LONDON, E.C.2. 


INDEX. 


English Velvet and Cord Dyers’, 2430. | Eston Sheet and Galvanising, 1764. 


Engraving Metals, 2431, 

Eno, J. €., 2570, 

Ensign Shipping, 1306. 

Entre Rios Railways, 405. 

Eow Seng Rubber, 1425. 

Epps, James, and Co., 2585. 

Equatorial Rubber Trust, 1047. 

Equitable (Aberdeen), 2431, 

Equitable Bank, 684, 

Equitable Buildings, 1047. 

Equitable Debenture and Assets, 1047. 

Equitable Life Assurance, 731. 

Equitable Life Assurance of U.S., 732. 

Equitable Loan of Seotland, 1048. 

Equitable Reversionary Interest, 
1048. 

Equitable Trust of London, 1048. 

Equitable Trust of New York, 684. 

Hquity and Law Life Assurance, 732. 

Erie and Pittsburg Railroad, 407. 

Erie Railroad, 407. 

Erinoid, Limited, 2431. 

Erith and Dartford Lighterage, 2431. 

Ermen and Robey, 2432. 

Ernest Benn, 2432. 

Ervedosa Tin Mines;’1906. 

Eryldon Steamship, 1806, 

Escot Rubber, 1425, 

Espartillar Estancia, 2432, 

Esparto Paper Mills, 2482. 

Esperance Bay, 2432. 

Esperanza Copper and Sulphur, 1906. 

Ksperanza, Limited (new Co.), 1906. 

Esperanza Nitrate, 2433. 

Esperanza (old Co.), 1906. 

Essex, 95. 

Hesoe and Suffolk Equit, Insce., 

32 

Hssex County (U.S.), 95. 

Estan¢ia and Properties Co., 1049, 

Estates Control, 2433. 
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Evans, Sons, 


Etablissements au Planteur de Caiffa, 
see Société Anon, des Etablisse- 
ments, &c., 2920. 

Etablissements Crosse and Blackwell 
Réunis, 2484, 

Etablissements Grafton, 2434. 

Ethelburga Syndicate, 1049, 

Eugene Rimmel, 2434. 

Europe and Azores Telegraph, 1266. 

Kuropean Gas, 844, } 

European General Reinsurance, 732. 

Eustace and Co., 2484. 

Eustace Miles Foods (1921), 2434. 

Evans and Allen, 2434. 

Evans and Owen, 2435. 

Evans, Ben, and Co., 2199. 

Evans, D. H., and Co., 2374. 

Evans, David, and. Co., 2380. 

Evans, J. and ©. H., 1630. 

Evans, Richd., and Co., 1806. 

Lescher and Webb, 

2435. ; 

Evansville, Indianapolis and Terre 
Haute Rly., 410. 

Ever Ready Co., 2435. 

Everard, F. T., & Sons, 2439. 

Evered & Co, (new Co.), 2435. 

Everitt, Allen, and Sons, 2128. 

Ewart and Collis, 2436. 

Ewart & Sons, Ltd., 2436. 

Ex-Lands Nigeria, 1907. 

“xcelsior Motor Radiator, 2436, 

Excess Insurance, 733, 

Exchange Investment, 1049, 

Exchange Telegraph, 1266. 

Exchequer Bonds, sce British Govern- 
ment, 34. 

Exeter, 95, 

Exeter Gas Light and Coke, 845. 

Exeter Railway, 410. ’ 

Exmouth Docks, 1307. 

Expanded Metal, 2436. 

Exploration Company, 1049. 

Exploring Land and Minerals, 1907. 

Express Dairy, 2436. 

Extended Extension, 1764. 

Extract Wool and Merino, 2437. 

Eyre and Spottiswoode, 2487, 


a 


F. A. Fitton & Son, Ltd., 2487. 

F, A. Frost, 2487. 

F, and A. Swanzy, 2437. 

F, and C. Osler, 2437. 

F. and J. Clayton and Co., 2488. 

. Brown, 24388. 

. Cawley and Co., 2438, 

G. Sale and Sons, 684. 

H. Thompson and Son, 2488. 

M. 8. Rubber Planters, 1425, 

M. 8. Timah, 1907. 

Reddaway and Co., 2438, 

. Steiner and Co,, 2439. 

F. T. Everard & Sons, 2439. 

F. W. Ashton and Co., 2439. 

F, W. Bouth and Co., 2439. 

F, W. Cook Investment, 1605. 

F. W. Grafton and Co., 2439. 

Fairbairn Lawson Combe Barbour 
2439. 

Fairbairn Lawson (India), 2439. 

Fairfield Shipbuilding, &c., 1307. 

Fairfield Steamship, 1307. 

Fairbanks Gold Dredging, 1907. 

Falcon Mines, 1908. Z 

Falconer, R. Dalglish, and Co., 2537. 

Falkirk, 95. , 

Falkirk and Dist. Tramways Co., 


bef a a F 


1215. 

Falkirk Iron, 2440. 

Falkland Islands, 1049. 
Falkland Light Railway, 410, 
Falls Paper Mill, 2440. 
Falmouth Docks, 1307. 
Falmouth Gas, 845. 
Falmouth Hotel, 1605. 


Falmouth Water, 845. 

Fanti Consolidated Mines, 1908, 
Fanti Mines, 1908, 

Fanti Syndicate, 1050. 

Far East Finance, 1050. 

Farm Lands of Rhodesia, 1050. 
Farmer and Co., 2440, 

Farmers’ and Clevelands Dairies,2441. 


Farmers’ Loan & Trust Co., Ltd., 684, 


Farmers’ Loan and Trust Co, (of New 
York), 684, 

Farmiloe, T. and W,, 2958, 

Farncombe and Co., 2441. 

Farnham Gas and Electricity, 846. 

Farnham Water, 846, 

Farnham United Breweries, 1605, 

Farnley Iron, 1764, 

Farnworth and Kearsley Gas, 846. 

Fassifern Coal, 1765. 

Faudels, Limited, 2441. 

Faulder, Henry, and Co., 2525, 

Faversham Gas, 846. 

Faversham Water, 846. 

Faweett, Preston and Co., 2441. 

Federal Insurance, 733. 

Federal Steam, 1307. 

Federated British Insurance, 733, 

Federated Employers’ Insce., 733. 

Federated Malay States Rubber, 
1426, 

Federated Rubber Growers, 1050. 

Federated (Selangor) Rubber, 1426, 

ao and Walton Waterworks, 
847, 

Felixstowe Dock and Railway, 1307, 

Felixstowe Gas Light, 847, 

Fellows Magneto, 2442. 

Fellows, Morton and Clayton, 2442. 

Fenton Collieries, 1765. 

Fenton Textile Asscn,, 2442. 

Fentona Cotton Supply, 2442. 

Fenwick, R., and Co., 1678, 

Ferghana Oil Fields, 2442. 

Werguson, Pailin, Ltd,, 2442, 
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Fermans Die Castings, 2443, 

Fernhill Collieries, 1765, 

Fernhurst Mill, 2443. 

Ferodo, Ltd., 2443. 

Ferranti, Limited, 2443. 

Ferreira Deep, 1908, 

Ferrier, Pollock and Co., 2444. 

Ferrobamba, 1909. 

Ferrocarriles Nacionales de Mexico, 
see National Rlys. of Mexico, 519. 

Ferryfield Printing, 2444, 

Festiniog Railway, 410. 

Field, J. O. and J., 2570. 

Field Press, 2444, 

Fife, 95. 

Fife Coal, 1765. 

Fife Electric Power, 847, 

Fife Linoleum Company, 2444, 

Fife Tram,, Light and Power, 2444. 

Filani (Nigeria) Tin Mining, 1909, 

Financial News, 2445. 

Financial Times, 2446, 

Financier and Bullionist, 2446. 

Findlater, Alex., and Co., 2122. 

Fine Art and General Insurance, 733, 

Fine Chemicals, 2446, 

Fine Cotton Spinners, 2446. 

Finland, 96. 

Finlay and Co., 2447. 

Finlay, James, and Co., 2685, 

Firbeck Main Collieries, 1765. 

Fire Fund, 733. 

Firmin and Sons, 2447. 

First Exploitation, 2448. 

First Exploration Co., see Anglo- 
Persian Oil, 2149. 

First Garden City, 1051. 

First National Bank (Mobile), 685, 

First National Reinsurance, 734, 

First Scottish American Trust, see 
Scottish American Trust, 1147, 

Firth, T, F., and Sons, 2959. 

Firth, Thomas, and Sons, 2973. 

Fisher and Co,, 2448. 
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Fisher and Ludlow, 1766, 

Fisher, Percy E., 2800, 

Fishguard and Rosslare Railways, 
411. 

Fison, Wm,, and Co., 3062, 

Fitch and Son, 2448, 

Fitton, F, A., & Son, 2437, 

Flax Cultivation, 2448. 

Fleetwood Estate, 1051. 

Fleetwood Gas, 847. 

Fleming, A, B., and Go,, 2098. 

Fleming and Ferguson, 1307, 

Fleming, Birkby and Goodall, 2448, 

Fleming, Reid and Co., 2449, 

Flemington Coal, 1766. 

Fletcher, Allan Arthur, 2127, 

Fletcher Brothers, 2449. 

Fletcher, Edwin, and Co., 2415. 

Fletcher, H., and Co., 2503. 

Fletcher Hardware, 2449. 

Fletcher, Russell and Co., 2449, 

Fletcher, Son and Fearnall, 2450, 

Fletcher's, 2450, 

Fletcher’s Meat Importers, see Pro- 
prietors of Fletcher’s Meat Im- 
porters, 2828, 

Flinders Copper, 1909, 

Flint and Co., 1606, 

Floral Hall (Bridlington), 2450. 

Florence Coal and Iron, 1766. 

Florida Syndicate, 2450. 

Flower and Sons, 1606. 

Fodens, Limited, 2450. 

Foldal Copper and Sulphur, 1910, 

Folkestone Electricity, 847. 

Folkestone Gas and Coke, 848, 

Folkestone Pier and Lift, 2451, 

Folkestone Racecourse, 2451. 

Folkestone Waterworks, 848. 

Foots Cray. Hleéctricity Supply, 84s. 

Forbes, Forbes, Campbell & Co. , 2451, 

Forcett Railway, 411. 

Ford, J. J., and Sons, 1632. 

Forder, B. J., and Son, 2179, 
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Fordham & Co., 2451. 

Fordham, E. K. and H., 1601. 

Fordham, W. B., and Sons, 3026. 

Fore Street Warehouse, 2451. 

Foreign, American, &c., Trust, 1051. 

Foreign and Colonial Invst., 1052. 

Foreign and Colonial Lands, 1052. 

Forest Hill Brewery, 1606. 

Forest Mills of B. Columbia, 2451. 

Forest of Dean Central Railway, 411. 

Forestal Land, Timber, &c., 2452. 

Forrest, Gillies and Co., 2452. 

Forster Green and Co., 2452. 

Forsters’ Bishop Middleham Brewery, 
see Newcastle Breweries, Ltd., 
1661. 

Forster’s Glass, 2452. 

Fort Fraser Land, 1052, 

Fort Shipping, 1308. 

Fort William, 96. 

Fort Worth and Denver City Rly., 


411, 

Fort Worth and Rio Grande Rly., see 
St. Louis-San Francisco Rly., 583. 

Forth and Clyde, &c., Iron, 1766. 

Forth and Clyde Junction Rly., 411. 

Forth Bridge Railway, 411. 

Forth Glass, 2453. 

Forth Shipbuilding, 1308. 

Forth Steam Trawling, 2453. 

Fortnum and Mason, 2453. 

Foster Clark, 2454. 

Foster, Edward, and Son, 2414, 

Foster, John, and Son, 2600. 

Foster, M. B., and Sons, 2678. 

Foster, Porter and Co., 2454. 

Foster, William, 3062. 

Foucar and Co., 2454. 

Four per Cent. Dwellings, 1052. 

Fourstones Paper Mill, 2454. 

Fowey Hotel Co., 1607. 

Fowler, D. and J., 2373. 

Fowler, John, and Co., 2600. 

Fox Brothers and Co., 2454. 

Fox, E., and Sons, 2405. 

Fox, Samuel, and Co., 1809, 

France, 96. 

France, Wm., Fenwick and Co., 
1364. 

Francis Canal, Hungary, 1308. 

Francis Morton and Co., 2454. 

Francis Shaw and Co., 2455. 

Francis Willey and Co., 2455. 

Franco-British Oil, 2455. 

Francois Cementation, 2455. 

Frank Hawker Silver, 2456, 

Frank Jones Brewing, 1607. 

Frank Myatt, 16C7. 

Frank Smith Diamond Estates, 1910. 

Frank Sugg, 2456. 

Frankau, Adolph, and Co., 2110. 

Franzpoort Exploration, 1911. 

Fraser, John, and Sons, 2600. 

Frazer and Haughton, 2456, 

Fred W. Millington, 2456. 

Frederick Braby and Co., 2456. 

Frederick Crane, 2456. 

Frederick Gorringe, 2457. 

Frederick Hotels, 1607. 

Frederick Laxton and Co., 2457. 

Frederick Leney and Sons, 1608. 

Frederick Leyland and Co., 1308. 

Frederick Sage and Co., 2457. 

Fredk. Smith, 1608. 

Free, Rodwell and Co., 1609. 

Freehold and Leasehold Invst., 1053. 

Freehold Assets, 1053. 

Freeholders’ Company, 1053. 

Freeman, Hardy and Willis, 2457. 

Fremantle Trading, 1911, 

French Asphalte, 2458. 

French Cable, see Compagnie Fran- 
caise, 1261. 

French Loans, see France, 96. 

French Rlys. Co., see Compagnie 
Francaise des Chemins de Fer 
de la Province de Santa Fé, 374. 

French Steam Navigation, see Charg- 
eurs Réunis, 1298. 

Freshwater, Yarmouth, &c., 


Rly., 


IN DEX. 


Friary, Holroyd,  &c., 
1609. . 


Fricker’s Metal, 2458. 

Friends’ Provident and Century Life 
Office, 734, 

Frimley & Farnborough Water, 848. 

Frisby, Dyke and Co., 2458, 

Frodair Iron and Steel, 1766. 

Frodingham Iron and Steel, 1767. 

Froggatt, John, and Co., 2600. 

Frome United Breweries, 1609. 

Frontino and Bolivia Gold, 1911. 

Frost Bros., 2458. 

Frost, F, A., and Sons, 2437. 

Frost, 8., and Co., 2876. 

Fruit and Produce Exchange, 2459. 

Fry, J. 8., and Sons, 2578. 

Fullers’ Earth Union, 2459, 

Fullers’, Limited, 2460. 

Fuller’s United Electric Works, 2460, 

Fulton, John, and Co., 2600. 

Fulton, William, and Sons, 3062. 

Furness (Far East), 1308. 

Furness (Hellas), 1309. 

Furness-Houlder Argentine Lines, 
1309. 

Furness Railway, 412. 

Furness Shipbuilding, 130%. 

Furness, Withy and Co., 1309. 

Futtickcherrie Tea, 1426. 

Futurist (Liverpool), 2461. 

Fylde Water Board, 2075. 


G. 


G. and J. Maclachlan, 1610. 

G. and J. Slater, 2461. 

G. and W. Morton, 2461. 

G.B. Kent and Sons, 2461. 

. Beer, 2462.. 

. Clare and Co., 2462. 

G. D. Peters & Co., 2462. 

. Garnett and Sons, 2462. 

. Glanfield and Son, 2463. 

- H. Leather, 2463. 

. H. Williamson and Sons, 2463. 

. P. and J. Baker, 2463. 

. R. Turner, 2463. 

. W. Bacon and Co., 2464. 

. W. K. (1919), Ltd., 2464. 

Gabarrot, E., and Co., 2405. 

Gabriel, Wade and English, 2464. 

Gadek Rubber Estate, 1426. 

Gadjah Rubber, 1426. 

Gadjinsky Cheleken Oil, 2464. 

Gadong Coconut Plantations, 1427. 

Gaiety Cinema (Manchester), 2464. 

Gaiety Theatre Company, 2465. 

Gaika Gold Mining, 1912. 

Galaha Ceylon Tea, 1427. 

Galang Besar Rubber, 1427. 

Gale and Polden, 2465. 

Gale, George, and Co., 1610. 

Galeries Lafayette, England, 2465, 

Galletti’s Wireless Telegraph, 1266. 

Galloway Engineering, 2465. 

Galloway Motors, 2465. 

Galloways, Limited, 2465. 

Galphele Tea and Rubber, 1427. 

Galt Brass Co., 2466. 

Galveston, Texas, U.S.A., 99. 

Gamage, A. W., 2103. 

Game and Son, 2466. 

Gan Kee Rubber, 1428. 

Ganapalla Hstate, 1428. 

Gandy Belt Manufacturing, 2460. 

Gardner, Titley & Widgery, Ltd., see 
Allied Produce Co., Ltd. 

Gangwarily Estates of Ceylon,1428. 

Gardner, Henry, and Co,, 2525. 

Garforth Colleries, 1767. 

Garing (Malacca) Rubber, 1428. 

Garland and Roger, 2467. 

Garnett, G., and Sons, 2462. 

Garon, H., 2503. 

Garrard and Co., 2467. 

Garrett, Richard, and Sons, 2851. 

Garswood Hall Collieries, 1767. 

Gartmore Ceylon Tea, 1429. 
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Breweries, | Gartside and Co. (Manchester), 24677 


Gartsides (Brookside Brewery), 1610° 

Garw and Ogmore Gas, 849, 

Gas Light and Coke, 849. 

Gas Lighting Improvement, 2467. 

Gas Meter, 2467. 

Gas Purification and Chemical, 2467. 

Gas, Water and General Trust, 1053. 

Gaskell and Chambers, 2468. 

Gaston, 2468. 

Gateshead, 99. ; 

Gateshead and District Trams, 1215. 

Gateside Printing, 2468. 

Gavin Paul and Sons, 1767, 

Gedong (Perak) Rubber, 1429, 

Geduld Proprietary, 1912. 

Geevor Tir Mines, 1912. 

Gel Tin Lode and Alluvial, 1913, 

Geldenhuis Deep Mining, 1913. 

Gellyceidrim Collieries, 1767. 

Gemmell and Harter, 2468. 

Gem (Rhodesia) Gold Fields, 1913. 

Gemsah Oil, 2468,» 

General Accident, Fire and Life 
Assurance, 784. 

General and Commercial Invst., 1054. 

General Bill Posting, 2468. 

General Ceylon Rubberand Tea, 1429. 

General Electric Company, 2469. 

General Electrie Co., Limited, 2469. 

General Gas Securities, 1054. , 

General Guarantee Corpn., 1054. 

General Hydraulic Power, 2470. 

General Investors and Trustees, 1055. 

General Life Assurance, 735. 

General Mines Investment, 1055. 

General Mining and Finance, 1055. 

General Motors Acceptance, see Gen- 
eral Motors Corporation, 2470. 

General Motors Corporation, 2470. 

General Motors Export, see General 
Motor Corp., 2470. | — 

General Motors, Ltd., 2471. 

General Motors of Canada, 2471. 

General Oil of Galicia, 2471. 

General Petroleum, 2471. 

General Petroleum of Trinidad, 2472, 

General Real Estates, 1056. 

General Reinsurance, 735. 

General Reversionary and Invst., 
1056. 

General Scottish Trust, 1056. 

General Securities Investment, 1057. 

General Securities, Ltd., see White- 
hall Electric Investments, 1194. 

General Steam Fishing, 2472. — 

General Steam Navigation, 1309. 

General Timber Supplies, 2472. 

General Tolls, 2472. 

*«Gentlewoman,” Illustrated, 2472. 

George and John Nickson, 2473. 

Geo. and R. Dewhurst, 2473. 

George Andrew and Sons, 2473, 

George Angus and Co., 2473. 

George Armitage, 2473. 

George Butler and Co., 2473. 

George Cooper and Co., 2473. 

Geo. G. Bussey and Co., 2474. | 

George Gale and Co., 1610. 

George Goodman, 2474. 

George Gordon and Co. 
2474, 

Geo. H. Hirst and Co., 2474. 

George H, Leavey and Co., 2475. 

George Henry Lee and Co., 2475. 

George Herbert, 2475. 

George Hodgson, 2475. 

George Hooper and Co., 2475. 

George Hotel (Harrogate), 1610. 

George Ingham and Co., 2476. 

George Kent, 2476. 

George Lunt, Sons and Co., 2476. 

George M. Callender and Co., 2476. 

George M. Wyatt & Sons, 2477. 

George Mence Smith, Ltd., 2477. 

George Morton, 1611. 

George Nelson, Dale and Co., 2477. 

George Newby and Co., 2477. 

George Newnes, 2477. 

George Outram and Co., 2478. 

George Peak and Co., 2478. 


(Burma), 


George Plumpton, 1767. 

George Routledge and Sons 2478, 
George Swindells and Son, 2479. 
Geo. Thompson and Co,, 1310. 
George Turton, Platts and Co., 2479. 
Geo. W. Wheatley and Co., 2479. 
George Whitechurch, 2479. 

Geo. Wigley and Co,, 2479. 

George Wostenholm and Son, 2479, 
George Younger and Son, 1611. 
George’s, Limited, 2480. 

Georgia and Florida Railway, 412. 
Georgia-Carolina Power, 850. 
Georgia Light, Power & Rlys., 2480. 
’ Geraldine Copper and Lead, 1913, 
Germania Estancia, 2480, 
Germany, 99. 

Gerrard, J., and Sons, 2572. 
Gharbieh Land, 1057. 

Ghent (Ville de Gand), 100. 

Ghoir Allie Tea, 1429. 

Gianaclis, Nestor, 2754, 


Giant’s Causeway, &c., Tramway,1215. 


Gibbons (Dudley), 2480, 

Gibbs’ Fertilisers, 2481. 

Gibbs, Mew and Co., 1611. 

Gibson and Costobadie, 2481, 

Gidea Park, 1057, 

Gieves, Ltd., 2481, 

Gifford and Garvald Railway, 413. 

Gilbey, W. and A., 1711. 

Gill and Reigate, 2481. 

Gillett Brothers Discount, 685. 

Gilmour, Duncan, and Co., 1600. 

Gilroy, Sons and Co., 2482. 

Gilwen Shipping, 1311, 

Gimbel Brothers, 2482. 

Gimson and Co., 2482. 

Gimson Shoe Machinery, 2482, 

Gingia Tea, 1430, 

Girls’ Education, 2483. 

Girls’ Public Day School, 24838. 

Gisborne, 100. 

Gisborne Harbour Board, 2075. 

Glamorgan Coal, 1767. 

Glamorgan County, 100. 

Glamorgan Wagon, 2483. 

Glamorganshire Workman’s Cottage, 
1057. 

Glanfield, G., and Son, 2463, 

Glasbrook Bros., 1767. — 

Glasgow, 100. 

Glasgow Alhambra, 2483. 

Glasgow American Trust, 1058. 

Glasgow & South-Western Rly., 413. 

Glasgow Corn Exchange, 1058. 

Glasgow Cotton Spinning, 2484. 

Glasgow Harbour Tunnel, 2484. 

Glasgow Olympia Theatre, 2484, 

Glasgow Pavilion, 2484, 

Glasgow Rubber, 1430. 

Glasgow Stock Exchange, 1058. 

Glasgow Subway Rly., 413. 

Glasgow Workmen’s Dwellings, 1058, 

Glasson’s Penrith Breweries, 1611. 

Glebotf Grosny Petroleum, 2484, 

Glen Bervie Rubber, 14380, 

Glen Lorna Tea, 1430, 

Glen Rubber and Tea, 1430. 

Glenboig Union Fire Clay, 2485. 

Glenburn Hydropathic, 1611. 

Glendon Rubber, 1431. 

Glenfield and Kennedy, Ltd., 2485. 

Glenlossie-Glenlivet Distillery, 1612. 

Glenshiel Rubber Estates, 1431. 

Gliksten, J., 2573. 

Globe and Phoenix Gold, 1914. 

Globe Cotton Spinning, &e., 2485. 

Globe Oilfields, Ltd., 2485. 

Globe Shipping, 1311. 

- Globe Telegraph and, Trust, 1058. 

Globe-Wernicke, 2485. 

Globe Worsted, 2486. 

Glossop Gas, 850. 

Gloucester, 102. 

Gloucester Gas-Light, 851. 

Gloucester Railway Carriage, 2486. 

Gloucestershire Cinemas (1920), 2486. 

Glover, W. T., and Co., 3031. 

Glyn, Mills, Currie and .Co., 685. 

Glyn Quarries, 1914, 
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Glyn Valley Tramway, 413, 

Glyncorrwg Colliery, 1767. 

Glynn’s Lydenburg, 1914. 

Godalming Gas, 851. 

Godfrey Phillips, 2486. 

Godsell and Sons, 1612. 

Golconda Malay Rubber, 1481. 

Golconda Mines, 1915. 

Gold Centre Mines, 1915. 

Gold Coast, 102. 

Gold Coast Amalgamated Mines, 1915. 

Gold Coast Consolidated Lands, 1915, 

Gold Coast Development, 1915. 

Gold Coast Explorers, 1916, 

Gold Estates of Australia (1903), 1916. 

Gold Fields American Develop., 1059. 

Gold Fields of Mysore, 1916. ( 

Gold Fields Rhodesian Develop.,1917. 

Gold Mines Investment, 1059. 

Golden Hope Rubber, 1481. 

Golden Horse Shoe Estates, 1917. 

Golden Valley Citrus Estates, 2487. 

Goldfield Consolidated, 1916. 

Goldsbrough, Mort and Co., 2487. 

Goldsmiths’ and Silversmiths’, 2488. 

Goldthorpe Collieries, 1767. 

Gonzalez, Byass and Co., 1612. 

Gooch’s, Ltd., 2488. 

Goodall, Alfred, & Co., 2125. 

Goodall and Hatton, 2488. 

Goodall, Charles, and Sons, 2318. 

Goodall, Lamb and Heighway, 2489. 

Goode, Durrant and Co., 2489. 

Goodfare Dining Rooms, 2490. 

Goodlass, Wall & Co., 2490. 

Goodman, George, 2474. 

Goodsons, Ltd., 2490, 

Goodsons’ Mantle and Costume, 2410, 

Goodwin Foster Brown, 2490. 

Gopeny Consolidated, 1917, 

Gophir Diamond, 2491. 

Gordon and Blair, 1612. 

Gordon, George, and Co. (Burma), 
2474 


Gordon, Grant and Co., 685. 

Gordon Hotels, 1612. 3 

Gordon (Malaya) Rubber Estates, 
1431. 


Gorringe, Frederick, 2457. 

Gorsey Bank Doubling, 2491. 
Goslett, Alfred, & Co., 2125. 
Gosport Gas, 851. 

Gosport Waterworks, 851. 

Gossage, William, and Sons, 3062. 
Goteborgs Bank, 685, 

Gothenburg, 102. 

Gough’s Ice and Cold Storage, 2491. 
Gould Steamships, 1311, 
Goulding, W. and H. M., 3020. 
Gouria Petroleum, 2491. 

Gouria Syndicate, 2491. 

Gourlie, William, & Son, 3063. 
Gouverneur and Oswegatchie Rly.,413. 
Government and General Invst., 1059. 
Government Gold Mining Areas, 1918. 
Governments Stock, &c., Invst., 1060. 
Grace Brothers and Co., 2491. 
Gracechurch Buildings, 1060. 
Gracechurch Insurance, 735, 
Grafton, F. W., & Co., 24389. 

Graham Island (B.C.) Oilfields, 2491. 
Grahame-White Company, 2492. 
Graham’s Navigation Collieries, 1767. 
Graig Shipping, 1311. 
Graigola Merthyr, 1768, 

Grain Elevator Estate, 1060. 
Grainger and Smith, 2492. 
Gramophone Company, 2492. 
Grampian Fishing Co., 2493. 

Grand Canal, 1312. 

Grand Central (Ceylon) Rubber, 1482. 
Grand Central Picture House, 2493, 
Grand Hotel, Bristol, 1613. 

Grand Hotel, Eastbourne, 1614. 
Grand Hotel, Harrogate, 16 14. 
Grand Hotel (Jersey), 1614. 

Grand Hotel, Leicester, 1615. 

Grand Hotel, Manchester, 1615. 
Grand Junction Canal, 1312. 

Grand Opera Syndicate, 2493. 


| Grand Picture Houses (Sheffield), 2494. 
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Grand Rapids & Indiana Rly,, 414, 

Grand Russian Railway, 414. 

Grand Theatre (Hanley), 2494, 

Grand Trunk Junction Railway, 414. 

Grand Trunk Pae, Branch Lines, 415. 

Grand Trunk Pacific Railway, 415, 

Grand Trunk Railway of Canada, 417, 

Grand Trunk Western Railway, 420, 

Grandage, W., aud Co., 3027, 

Granite City Steamship, 1312, 

Grantham Waterworks, 852. 

Granville Mining, 1918. 

Granville Theatre of Varieties, 2494. 

Graphic Publications, 2494. 

Graphite Oils, 2494, 

Graves, J. G., 2571. 

Gravesend and Milton Gas-Light, 852. 

Gravesend and Milton Water, 852. 

Gravesend and. Northfleet Elec. 
Trams, 1215. 

Gray, James, and Sons, 2586. 

Gray, John, and Co., 2601. 

Gray, William, and Co.,1364. 

Grays and Tilbury Gas, 852. 

Grays Chalk Quarries, 1919. 

Grayson and Vaughan, 2494, 

Grayson, H. and C.,, 1312. 

Grayson, Rawlinson & Vaughan, name 
changed to Grayson & Vaughan, 

496, 

Great Berkhampstead Water Works 
852. 

Great Boulder No. 1, 1919. 

Great Boulder Perseverance Gold, 
1919, 

Great Boulder Proprietary Gold, 1919, 

Great Britain Gold, 1919. 

Great Central and Midland Rlys. 
Committee, 420. 

Great Central and North Staffs. Com- 
mittee, 420. 

Great Central and N. Western Com- 
mhittee, 420. . 

Great Central, Hull and Barnsley 
and Midland Committee, 420. 

Great Central Railway, 420. 

Great Cobar, 1919. 

Great Eastern Railway, 421. 

Great Eastern Train Ferries, 421. 

Great Falls Power, see Montana 
Power, 885. 

Great Fingall Consolidated, 1920, 

Great Grimsby Gas, 853. {1216. 

Great Grimsby Street Tramways, 

Great Indian Peninsula Railway, 422. 

Great Lever Spinning, 2495, 

Great Marlow Water, 853. 

Great. Mountain Collieries, 1768. 

Great North of England, &c., Rly., 423. 

Great North of Scotland Railway, 423. 

Great Northern Brewery, 1615. 

Great Northern Coal, 1768. 

Great Northern Ore Trust Certs.,1768. 

Great Northern Railway, 423. 

Great Northern Rly, (Ireland), 424. - 

Great Northern Rly. of U.S., 424. 

Great Northern Telegraph, 1266. 

Great Southern and Western Rly., 427. 

Great Southern Cemetery, 1060. 

Great Southern of Spain Rly., 427. 

GreatWest.and Great Cent. Joint,428. 

Great West Permanent Loan, 1061. 

Great Western Colliery, 1768. 

Great Western Cotton, 2495. 

Great Western Motors, 2495. 

Great Western of Brazil Railway, 428. 

Great Western Petroleum, 2495. 

Great Western Power, 853. 

Great Western Railway, 430. 

Great Wigston Gas, 853. 

Great Wyrley Colliery, 1768. . 

Great. Yarmouth Fish Selling and 
Curing, 2495. 

Great Yarmouth Gas, 854. 

Great Yarmouth New Britannia Pier, 
2495. 

Great Yarmouth Water Works, 854. 

Greater Scala (Birmingham), 2496. 

Greater Prague, 103. 

Greater Winnipeg Water Board, 2075, 

Greatrex, Handford, & Co., 2509. 
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Grecian Marbles (Marmor), 1920. 

Greece, 104, 

Greek Currant Loan, see Privileged 
Co. to.Protect *Production and 
Trade in Currants, 2825. 

Greek Iron Ore, 1769. 

Green, Forster and Co., 2452. 

Green, J. W., 1638, 

Green, R.and H.,and Silley Weir, 1846. 

Green, Richard B., and Co., 2851. 

Green, Thomas, and Son, 2978. 

Greenbottom Dyeing, 2496. 

Greenfield Bleaching, 2496, 

Greengate and Irwell Rubber, 2496. 

Greenhalgh, Andrew,2141. 

Greenhalgh and Shaw, 2496. 

Greenlees and Sons, 2496. 

Greenish, John, and Sons, 2601. 

Greenmount and Boyne Linen, 2497. 

Greenock & Port Glasgow Trams., 
1216. 

Greenock Harbour Trustees, 2075. 

Greenwich Inlaid Linoleum, 2497. 

Greenwood and Batley, 2498. 

Greenwood Tea, 1432. 

Greetland Dyeing, 2498. 

Grenada, 107. 

ag ae Fireand Accident Insce., 

36. 

Gresham Hotel, 1615. 

Gresham House Estate, 1061. 

Gresham Life Assurance, 736. 

Gresham Real Estates, 1061. 

Greyfriars Press, 2498. 

Greymouth Harbour Board, 2076. 

Griendtsveen Moss Litter, 2498. 

Griffiths and Co., Port Elizabeth, 2499. 

Griffiths, William, and Co., 3068. 

Grimbly, Hughes and Co., 2499, 

Grimond, J. and A. D,, Ltd., 2566, 

Grimsby, 107. vil 

Grindlay and Co., 685. 

Griqualand West Diamond, 1920. 

Grootvlei Plantation Syndicate, 2499. 

Grootvlei Proprietary Mines, 1920, 

Grossmith and Malone, 2499. 

Grout and Co., 2499. 

Grove Mills, 2500. 

Groves and Whitnall, 1615. 

Groves, John, and Sons, 1688. 

Groves, Richard, and Sons, 1806. 

Grovesend Steel and Tinplate, 1769. 

Grozny Sundja Oil, 2500. 

Gruchy, Abraham de, and Co., 2108. 

Guanajuato Power and Electric, 854. 

Guarantee and Underwriting Trust, 
1061, 

Guarantee Insurance and Invst., 1061. 

Guarantee Society, 736. 

Guaranty Trust of New York, 685. 

Guard Bridge Paper, 2500. 

Guardian Assurance, 736. 

Guardian Hastern Insurance, 737. 

Guardian Investment Trust, 1062. 

Guardian Plate Glass Insurance, 737. 

Guardian Realty of Canada, 1062. 

Guatemala, 107. 

Guatraché Land, 1062. 

Guayaquil and Quito Railway, 432. 

Guayule Rubber, 1432, 

Guernsey Banking, 686. 

Guernsey Commercial Banking, 686. 

Guernsey Railway, 434. 

Guest, Keen and Nettlefolds, 1769 

Guests Trust, 1063. 

Guiana Gold, 1921. 

Guildford Gas-Light, 855. 

Guinness, Arthur, Son and Co., 1560 

Gula-Kalumpong Rubber, 1432. 

Gulf Line, 1312. 

Gulf States Steel, 1770. 

Gurnos Anthracite Collieries,1770, 

Gurum River (Nigeria) Tin, 1921, 

Guthrie and McArly, 2500. 

Guy & Co., 2500. 

Guy Motors, 2501. 

Gwalior & Northern India Transport, 
2501. 

Gwaun Cae Gurwen Colliery, 1770. 

Gwendraeth Valleys Railway, 434, 

Gwinear Tin Mines, 1921, 
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Gwynnes Engineering, 2501. 
Gwynues, Limited, 2501. 
Gypsum Mines, 1921. 
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H. Albert de Bary and Co., 686. 
H. and B. American Machine, 2502. 
. and ©. Grayson, 1312. - 

. and G. Simonds, 1616. 

. and M. Southwell, 2502. 

- Berrington and’ Co., 2502. + 

. Clarkson and Co., 2502. 

. E, Proprietary (New), Ltd., 1921. 

EK. Randall, 2503. 

. Fletcher and Co., 2503. 

- G. Burford and Co., 2503, 

. G. Marsh and Co., 1771. 

- Garon, 2503. i 422 

. H, and 8. Budgett and Co., 2508. 

. H, Vivian and Co., 2503. 

. H. Warner and Co., 2504. 

- Herrmann, 2504. 

. Holdron, 2504. 

. J. Packer and Co., 2504. 

. J. Searle and Son, 2505. 

. J. Whitcomb, Ltd., 2505. 

. Kershaw and Sons, 2505. 

. Miller and Co., 2505. 

- Newsum, Sons, & Co., 2505. 

. P. Tyler, 2506. 

. T. Hanson & Co, 686, 

. W. Caslon and Co., 2506. 

. W. Lee and Co., 2506. 

H. Williams and Co., 2506. 

H. Williamson, 2506. 

Haboko Tea Company, 1432. 

Haboneh (Anglo-Palestine Building), 
2507. 

Hackney, &c., Empire Palaces, 2507. 

Hadfields, 1771, 

Hadwen, John, and Sons, 2601. 

Hagemann’s Creameries, 2507. 

Haggie, R. Hood, and Son, 2888. 

Haig and Haig, 1616. 

Haig Shipping, 1318. 

Haighs, Huddersfield, 2507. 

Hailes Estate and Quarry, 1922. 

Hain Steamship, 1313. 

Hainsworth, A. W., & Son., 2103. 

Haiti, 108. 

Halem Tea, 1482. 

Halesowen Lighting and Traction, 
855. 

Halford Oycle, 2508. 

Halifax and Bermudas Cable, 1267, 

Halifax & District Coal Supply, 2508. 

Halifax and Ovenden Railway, 434. 

Halifax Breweries, 1616. 

Halifax Dyeing, 2508. 

Halifax Shipyards, 1313. 

Halkyn District Mines Drainage, 1922. 

Halkyn Mining, 1923. 

Hall, Alexander, and Co., 2123. 

Hall and Co., 2508, 

Hall and Woodhouse, 1616. 

Hall, Edward, and Brother, 2414. 

Hall, J. and H., 2568. 

Hall, John, and Sons, 2601. 

Hallamshire Cinemas, 2508. 

Hallamshire Steel and File, 1771. 

Halley’s Industrial Motors, 2508. 

Hall’s Glue and Bone Works, 2509, 

Hall’s Oxford Brewery, 1616. 

Hambros Bank, 686. 

Hamburg, 108. 

Hamilton, 108, 

Hamilton, Adam, & Sons, 2110. 

Hamilton, Claud, 2332. 

Hamilton Provident and Loan, 1063. 

Hamilton’s Oil Concessions (Rou- 
mania), 2509. 

Hammersmith and City Railway, 434. 

Hammersmith Distillery, 1617. 

Hammersmith Palace of Varieties, 
2509. 

Hamunond’s Bradford Brewery, 1617. 

Hampden Cloncurry Copper, 1923. 

Hampshire, 108. 
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Hampstead Garden Sub. Trust, 1306 

Hampton and Sons, 2509, 

Hampton Celebration (W.A.), 1923. 

Hampton Consolidated, 1924, 

Hampton Court Gas, 855. * 

Hampton Gold Mining Areas, 1924. 

Hampton Properties, 1924, 

Hamstead Colliery, 1771. 

Hancock and Co., N.Z., 1617. 

Hancock, James Lyne, 2587. 

Hancock, William, and Co., 1720. 

Hancock, William, and Sons (Wivelis- 
combe), 1720. ; 

Handel-Maatschappy H. Albert de 
Bary, 686. 4 

Handford, Greatrex and Co., 2509, 

Handforth Bleaching, 2510 

Handley-Page, 2510. 

Handley-Page Transport, 2510. 

Handyside, Andrew, and Co., 2141, 

Hanipha (Ceylon) Tea, &c., 1482, 

Hankow Light and Power, 855. 

Hanley, 109. 

Hannan’s Land, 1063. 

Hannan’s Reward, 1924. 

Hanningtons, Ltd., 2510. 

Hans Crescent Hotel, 1617. 

Hansen Bros., 2511, 

Hansen Shipbuilding, 1313, 

Hanson, H. T., & Co. 686. 

Hansons, Limited, 1618. 

Hanwella Rubber Estates, 1433. 

Haputale Company, 1433. 

Harborne Railway, 434. 

Hardcastle, James, and Co,, 2586. 

Hardcastle, Thomas, and Son,2973: 

Hardebeck and Bornhardt, 2511, 

Hardie, Starkie and Co. 2511. 

Hardwick Colliery, 1772. 

Hardy Patent Pick, 2511. 

Hardy’s Crown Brewery, 1618. 

Hardy’s Kimberley Brewery, 1618. 

Hargreaves Bros, and Co., 2511. 

Harland and Wolff, 1313. 

Harmony Estate, i925, 

Harmony Lands and Minerals, 1925. 

Harmony Proprietary Company, 1925. 

Harpenden District Gas, 855. 

Harpenden (Selangor) Rubber, 1433. 

Harpenden Water, 856. 

Harper, A., Sons and Bean, 2100, 

Harper Bean, 2511. 

Harper Piano, 2512, 

Harries, T. J., and Co., 2959. 

Harriman National Bank, 686. 

Harris and Sheldon, 2512. 

Harris, C. & T. (Calne), see 
Produce, 2129. 

Harris Coal Estates, 1772. 

Harris (Calne) and the General Pro- 
duce, see Allied Produce, 2129, 

Harris, Philip, and Co., 2808. 

Harrismith, 109. 

Harrison and Camm, 2512. 

Harrison and Sons, 2512. 

Harrison, Barber and Co,, 2513. 

Harrison, McGregor and Co., 2513. 

Harrisons and Crosfield, 2513. 

Harrods, 2514. 

Harrods (Buenos Aires), 2514. 

Harrogate, 109. 

Harrogate Gas, 856. 

Harrogate Hydropathic, 1618. 

Harrogate Red Brick, 2515. 

Harrott and Co., 2515. 

Harrow and Stanmore Gas, 856. 

Harrow Elect. Light & Power, 856 

Harrowing Steamship, 1313. 

Harry Walker & Sons, 2515. 

Hart Accumulator, 2515, 

Hart and Levy, 2516. 

Hart, W. H., and Sons, 3029. 

Hartlepool Gas and Water, 857, 

Hartlepools Paper Mill, 2516. 

Hartley and Moore, 2516. 

Hartley and Sugden, 2516. 

Hartley, Cooper & Co., 2516. 

Harton Coal, 1772. 

Harvey and Co., 2516. 

Harvey and Thompson, 2516. 

Harvey, John, and Sons, 1638, 
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Harvey, Nichols & o., 2517. 
Harwich Gas, 857. ' 

Harwood Vale Bleaching, 2517, 
Haslam, John, and Co., 2602. 
Haslam Spinning, 2517. 

Haslam Weaving, 2517. 

Haslams’ Limited, 2517. 
Haslemere Gas, 857. 

Haslingden Union Gas, 858. 
Hastings, 109. : 

Hastings and DistrictTramways, 1216. 
Hastings and St. Leonards Gas, 858. 


Hastings Harbour Commissioners, 


2076. 
Hastings Pier, 2517. 
Hatch, Mansfield and Co., 1619. 
Hatfield Main Colliery, 1772. 
Hattangalla Tea and Rubber, 1433. 
Hattersley, Jonathan, and Son, 2614. 
Hatton and Cookson, 2517. 
Haulage, Leeds, 2517. 
Hausa (Nigeria), 1925. | 
Havana Cigar and Tobacco, 2517. 
Havana Hlectric Railway, Light and 
Power, 2518. 
Havana Marine Terminals, 2519. 
Havana Oil, 2519. 
Havana Terminal Railroad, 434. 
Hawick Heritablé Invéstment, 1064. 
Hawkes, O, C., 2775. : 
Haworth, Richard, and Co., 2851. 
Hawthorn, R. and W., Leslie, 2837. 
Hawthorns and Co,, 1314. 
Hawthorns. Hotel (Bournémouth), 
1619. 
Hay and Son, 2519. 
Hay, J., and Sons, 2573. 
Haydella Tea and Rubber, 1434. 
Hayes, Candy and Co., 2520. 
Hayes Cocoa, 2520. 
Hayes, Conyngham and Robinson 
2520. 


Hayfield Printing, 2520. 
Hayling Railways, 435. 
Hay’s Wharf Cartage, 2520. 
Haywards Heath District Gas, 858. 
Hazell, Watson and Viney, 2520. 
Hazelwood Shipping, 1314. 
Head, Henry, and Co., 2525. 
Head, Wrightson and Oo., 2521. 
Headland Hotel, 1619. 
Heal and Soi, 2591, 
Heaps, E. H., and Co., 2406. 
Héarts of Oak Asscé., 737. 
Hearts of Oak, Life, &c., Assce., see 
Hearts of Oak Assce., 737. 
Heath, Henry, 2525. 
Heath, Robert, and Low Moor, 1807. 
Heath, Samuel, and Sons, 2887. - 
Heathfield and District Water, 858. 
Heaton and Dugard, 2521. 
Heaton, William, and Sons, 3063, 
Heavitree Brewery, 1619. 
Heawood Tin and Rubber, 1434. 
Hebden ee &¢., Gas Board, 2076. 
Heckmondwike, 110. - 
Heckmondwike Manufacturing, 2521. 
Heetor Christie, 2521. 
Hedley, Thoitias, and Bros., 1824, 
Hedley, Thomas, aid Co., 2973. 
Hedley Trust, 1064, 
Héeléy, Charles, 2318. 
Heidelberg Estates, 1925. 
Heilbron, 110. , 
Héilbut, Symons and Co,, 2521, 
Heiton, Thomas, and Co., 2974, 
Helbert, Wagg and Co., 687. 
Helsingfors 110. " 
Helys, Liinited, 2522. . 
Hemel Hempsted District Gas, 859, 
Hemmings, 1772. 
Heéndérson Brothers, see Anchor 
Line, 1281. | 
Henderson, David and William, 1301. 
Henderson, 8., and Sons, 2876. 
Hendersons (Manchester), 2522. 
Henderson’s Transyaal Estates, 1925. 
Hendon Electric, 859. 
Héngrave Estates, 1064. 
Henley and Sons’ Cyder, 2522, 
Henley-on-Thames Gas, 859, - 
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Henley-on-Thames Water, 859. 
Henley’s Tyre and Rubber, 2522. 
Henley’s (W. T.) Telegraph, 1277. 
Henrietta Rubber Estate, 1484, 
Henry, A. and §,, and Co., 2007. 
Henry Ayrton & Co., 2522, 
Henry Bannerman and Sons, 2522. 
Henry Barker, 2522. 
Henry Berry and Co., 2528. 
Henry Bessemer and Co., 1772: 
Henry Boot and Sons (London), 2528. 
Henry Boston and Sons, 25238. 
Henry Briggs, Son and Co,, 1773. 
Henry Briggs, Son & Co, (Trust) 
1064. 


Henry Bucknall and Sons, 2524. 
Henry Campbell and Co., 2524. 
Henry Clay and Bock and 
Henry Denny and Sons, 2525. 
Henry Faulder and Co., 2525. 
Henry Gardnér and Co., 2526. 
Henry Head and ©o., 2525, 
Henry Heath, 2525. 

Henry Hodder and Co., 2526. 
Henry Hope and Sons, 2526, 
Henry Jenkins and Sons, 2526. 
Henry Lamplough, 2527. 
Henry Leetham and Sons, 2527. 
Henry Luker and Co., 1620. 
Henry MeNeill, 2527. 

Henry Milward atid Sons, 2527, 
Henry Ness and Co., 1773, 
Henry Page and Co., 1620. 
Henry Pooley & Son, 2527. 
Henry Reid and Son, 2527. 
Henry Rossell and Co.; 2527. 
Henry Shaw and Co., 1620. 
Henry Stobart and Co,, 1773. 
Henry-Street Warehouse, 2528. 
Henry Thompson and Sons, 2528. 
Henry Tomlinson, 1620. 

Henry Widnell and Stewart, 2528, 
Henry Wiggin & Co., 2528. 
Hepburh and Co., 2528. 
Heppenstall Brothers, 2528. 
Hepworth, J., and Son, 2573. 
Herbert, George, 2475. 

Herbert Morris, 2528. 

Herbert Plumpton, 1773. 
Heredia Lead Mines, 1926, 


Hereford and Tredegar Brewery, 1621. 


Herefordshire and Glos. Canal, 1314. 

Heritable Investment Bank, 1064. 

Heritable Securities and Mort., 1064. 

Herne Bay Waterworks, 860, 

Hernu, Peron and Co., 2529. 

Herrburger, Brooks, Ltd., 2529. 

Herrmann, H., 2504, 

Hertfordshire, 110, 

Herts and Essex Waterworks, 860. 

Hessle Gas, 860. 

Heston and Isleworth, 111. 

Hetherington, John, and Sons, 2602. 

Hetheringtons’ Auction, 2529, 

Hevea (Burma) Co., 1434, 

Hevea (Johore) Rubber, 1434. 

Hevea Rubber Trust, 1065, 

Hewagam Rubber, 1485. 

Hewit and Wingate, 2529, 

Hewitt Brothers, 1621, 

Hexham Gas, 860. 

Hey, J:, and Co.; 1632. 

Heys, Z, and Sons, 8085, 

Heywood, lll. - 

Heywood, Robert, 2860. 

Hibernian Bank, 687. 

Hibernian Fire, &c., Insce., 788. 

Hick, Hargreaves and Co., 2529, 

Hickleton Main Colliery, 1773. 

Hickman, Alfred, 1727. 

Hidden Streams Rubber, 1435. 

Higginbotham, 8., and Co., 2877. 

Higgoda Rubber, 14385. 

Higgs and Sons, R., Dairies, 2838, 

High Gosforth Park, 2529. 

Higham & Hundred of Hoo Water, 
861. 

Highfield Spinning, 2530. 

Highfield Tanning, 2530. 

Highland Distilleries, 1621. 

Highland Railway, 435. 


Co., 2524. - 
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Highland Tea of Céylon, 1436. 

Highlands & Lowlands Rubber, 1436, 

Higson, Daniel, Titd., 1995. 

Hildesheimer, 8., and Co., 2877. 

Hildreth Gold Mines; 1926, 

Hill, D., Cartér.and Co. , 2375, 

Hill, Evans and Co., 1621. 

Hill, John F., and Co., 2600. 

Hill, R: and J., 2835. 

Hill, R. Wylie, and Co., 2841, 

Hill, Richard, and Co., 2851. 

Hill, Sir James, & Sons, 2911. 

Hill, W.,; and Son, 8029. 

Hill, William (Hove), 3063, 

Hill’s Dry. Docks & WHngineering, 
1314. 

Hindhead and District Hlectric Light, 

* 861, 

Hindustan Steam Shipping, 1314. 

Hine, Parker and Co,, 2530, 

Hingley, N., and Sons, 1790. 

Hingurugama Tea, 1486. 

Hinks, James, and Son, 2586. 

Hirst, Brooke and Hirst, 2530. 

Hirst, Geo. H., and Co., 2474, 

Hirst Hollow Colliery Company,1774. 

His Exalted Highness’) the Nizam’s 
Guaranteed State Railways, 435. 

Hitchings, Limited, 2531, 

Hitchman and Co., 1621, 

Hoare and Co., 1622. 

Hobart, 111. 

Hobbs, Hart and Co., 2531. 

Hocking Valley Rly:, 437. 

Hodder, Henry, and Oo,, 2526. 

Hodges and Co., 1315. 

Hodgson, George, 2475. 

Hodgson’s Kingston Brewery, 1622. 

Hoffmann Manufacturing, 2531. 

Hoffnung, 8., and Coi, 2877. 

Hohonu Gold, 1926, 

Hokkaido Colonisation Bank, 687. 

Holborn and Fras¢ati, 1623. 

Holborn BHmpire, 2532. 

Holborn Viaduct Land, 1065. 

Holbrook’s, Limited, 1623, 

Holden Burnley & Co., 2532, 

Holden, Isaac, and Sons, 2564, 

Holden, Richard, 1680. 

Holdron, H., 2504. 

Hole, James, and Co., 1684. 

Holland, 111. 

Holland & Hannen & Cubitts, 2532, 

Holland and Holland, 2532. 

Holland, W., and Sons, 8030. 

Holliday and Page, 2532. 

Hollinger Consolidated Gold, 1926, 

Hollins Mill Co., 2532. 

Hollins, William, and Co., 3063. 

Hollinwood Spinning, 25383. 

Holloway Brothers, 2533. 

Holloways’ Properties, 2533. 

Holman Bros., 2533. 

Holmholmen Copper, 1927. 

Holophane, 2533, 

Holroyds, 2538. 

Holt Brewery, 1624. 

Holt, James T., 2590. 

Holt Joseph, Ltd: , 1642. 

Holt, Willie (Burnley), 3069. 

Holwell Iron, 1774. 

Holyhead and N. Wales Gas and 
Water, 861, 

Holyhead Waterworks, 861. 

Holyrood Rubber, 1486, 

Home and Colonial Stores, 2538. 

Home & Foreign Re-Insuranée, 738 

Home Brewery, 1624. 

Home Grown Sugar, 2534, 

Home Investment and Savings, 1065. 

Home Petroleum Co,, 2685. 

Homelight Oil, 2635, 

Homestéeads, 1065. 

Homocea, Limited, 2585, 

Honduras, 113. 

Hong Kong, 113. 

Hong Kong and China Gas, 861. 

Hong Kong and Shatghai Bank, 687. 

Hong Kong Tramway, 1217, 

Hongkong (Selangor) Rubber, 1487, 

Hongkong Tramways, 1217, 
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Hoods, Limited, 2535. 

Hook, C. Townsend, and Co., 2287. 

Hooper and Co. (Coachbuilders), 2535. 

Hooper, George, and Co., 2475. 

Hooton Light Rly., 437. 

Hoperaft and Norris, 1624. 

Hope Brothers, 2535, 

Hope Cotton Spinning, 2536. 

Hope, Henry, and Sons, 2526, 

Hope Tea, 1437. 

Hopke, C. N., and Co., 1577. 

Horace Cory and Co., 2536. 

Horbury Junction Iron, 1774. 

Horden Collieries, 1774. 

Horley District Gas, 861. 

Horncastle Railway, 437. 

Horne Brothers, 2536. 

Horniman, W. H. & F. J., & Co., 3027. 

Hornsey Gas, 862. 

Hornsey Tea, 1437. 

Hornung and Co., 2536. 

Horridge and Co., 2536.! 

Horrockses, Crewdson and Co., 2536. 

arc) Bridge and Engineering Co., 
2537. 

Horton Kirby Paper Mills, 2537. 

Hosken, Trevithick, Polkinhorn and 
Co., 2587. 

Hotchkiss, Société et Cie., see Société 
Anonyme, 2919. 

Hotel Cecil, 1625. 

Hotel Metropole, Bournemouth, 1625. 

Hotel Métropole, Leeds, 1625. 

Hotel St. Petersbourg, 1626. 

Hotel Victoria (Newquay), 1626. 

Hotel York, 1626. 

Hotpoint Electric Appliance, 2537. 

Houghton-Butcher Manfg., 2537. 

Houghton-le-Spring Gas, 862. 

Houghton Main Colliery, 1774. 

Houghtons, Ltd., 2537, 

Houlder Brothers and Co., 2587. 

Houlder Line, 1315. 

Houldsworth, Thomas, and Co., 2974. 

House Property and Investment, 1065. 

House Property of London, 1066. 

Householders’ Tea Assoc., Ltd., 3091. 

Houtpoort, Limited, 1927. 

Hove, 114. 

Hovis, Limited, 2538. 

Howard and Bullough, 2538. 

Howard and Wyndham, 2539. 

Howard, James and Fredk., 2583. 

Howard Smith Paper Mills, 2539, 

Howe Bridge Cotton Spinning, 2539, 

Howell, James, and Co., 2586. 

Howell & Co., 2540. 

Howell, John, and Co., 2602. 

-Howes and Burley, 2540. 

Hoylake and West Kirby Gas, 862. 

Hoyle, James, 2586. 

Hoyle, Joshua, 2620. 

Hoyles Prints, 2540. 

Huasteca Petroleum, 
Petroleum, 2719. 

Hubbuck, Thomas, and Son, 2974. 

Huddersfield, 114.» 

Huddersfield Fine Worsteds, 2540. 

Huddersfield Mutual Plate Glass In- 
surance, 738. 

Hudson and Kearns, 2540. 

Hudson and Manhattan Rly., 437. 

Hudson Brothers, 2541. 

Hudson Coal Company, 1774. 

Hudson Companies, 438. 

Hudson, R.8., 2839. 

Hudson Scott and Sons, 2541. 

Hudson, Sykes and Bousfield, 2541. 

Hudson’s Bay Co., 1066. 

Hudson’s Cambridge Breweries, 1626. 

Hudsons’ Consolidated, 1067. 

Hudswell, Clarke and Co., 2541. 

Huelva Copper and Sulphur, 1927. 

Huggins and Co., 1627, 

Hugh Baird and Sons, 1627. 

Hugh Moore and Alexanders, 2541, 

Hugh Stevenson and Sons, 2542, 

Hughes, Bernard, 2201. 

Hughes-Johnson Stampings, 2542, 

Hugon and Co., Ltd., 2542, 

Huinac Consolidated Copper, 1927, 


see Mexican 


‘INDEX. 


Hulett, Sir J. L., and Sons, 1524. 

Hull, 115. 

Hull and Barnsley Railway, 438. 

Hull, Blyth and Co., 2542. 

Hull Brewery, 1627. 

Hull Central Dry Dock, 1315. 

Hull Oil Manfg., 2543. 

Hull Steam Fishing, 2543. 

Hulme Trust, 1067. 

Hulton, E., and Co,, 2406. 

Humber Commercial Rly., &c., 439. 

Humber Graving Dock, 1315. 

Humber, Limited, 2543. 

Humber Portland Cement, 2543. 

Hume Pipe and Concrete Construc- 
tion, 2543. 

Humphrey, Arthur J., and Henry 
Grey, Junior, 2164, 

Humphreys, 2544. 

Hunasgeria Tea, 1437. 

Hungarian Land Mortgage Bank, 1067 

Hungarian National Petroleum, 2544. 

Hungarian Oil Synd., 2544. 

Hungary, 116. . 

Hunsworth Dyeing, 2544. 

Hunt and Winterbotham, 2544, 

Hunt, John J., 1638. 

Hunter and Hyland, 2544. 

Hunter, Barr and Co., 2545. 

Hunter, John, Morris & Elkan, 2608. 

Hunter’s Road Syndicate, 1928. 

Hunters the Teamen, 2545. 

Huntley and Palmers, 2545, 

Hunwal Tea, 1488. 

Huron and Hrie Mortgage, 1067. 

Huronian Belt, 1928. 

Hurst, Nelson and Co., 2546. 

Huyton and Roby Gas, 863. 

Hutton Magna Light Railway, 439. 

Hyam and Co., 2546, 

Hyatt, Ltd., 2546. 

Hyde Park Hotel, 1628. 

Hyderabad (Deccan), Company, 1928. 

Hydraulic Power and Smelting, 2546. 

Hydro-Hlectrie Co. of Tucuman, see 
Compania Hidro- Hlectrica de 
Tucuman, 829. 


is 


I. J. and G. Cooper, 2547. 

Ibbotson Brothers and Co., 1774, 

Iceland, 117. 

Ida H. Mining Co., 1929. 

Ideal Sewing Machine, 2547. 

Idris and Co., 2547. 

Idris Hydraulic Tin, 1929. 

Igalkande Rubber and Tea, 1438. 

ford, Limited, 2548. 

Ilfracombe Gas, 863. 

Ilfracombe Hotel, 1628. 

Ilkeston, 117. 

Ilkley Brewery, 1628. 

Ilkley Wells Hydropathic, 1628. 

Illingworth, Daniel, and Sons, 2377. 

Illingworth, Morris and Co., 2548. 

Illingworth, James, 2586. 

Illinois Car and Equipment, 2549. 

Illinois Central Railroad, 439. 

Illinois Central R’road Co. and 
Chicago, St. Louis and New 
Orleans R’road, 442, 

Tlinois Power and Light Corporation, 
see St. Louis, Springfield and 
Peoria Railroad, 1237. 

Illinois (State of), U.S.A., 117. 

Illinois Steel, see United States Steel, 
1829. 

Illinois Traction, Incorporated, see St. 
Louis, Springfield and Peoria 
Railroad, 1237. 

Illinois Traction Co., see St. Louis, 
Springfield, &c., Rird.,,1237. 
aan ost London News and Sketch, 

549. 

Imperial Air Transport, 2550. 

Imperial and Foreign Corp.,1068. 

Imperial and General Securities, 1069. 

Imperial Bank of Canada, 687. 

\ 


Imperial Bank of India, 688. 
Imperial Bank of Persia, 688. 
Imperial Ceylon Tea, 1488. 
Imperial Cold Storage, 2550. 
Imperial Colonial Finance, 1069. 
Imperial Continental Gas, 863. 
Imperial Direct Line, 1316. 
Imperial Hotel, Cork, 1629. 
Imperial Hydropathie Hotel, Black 
pool, 1629. 
Imperial Live Stock Insurance, 738. 


. Imperial London Hotels, 1629. 


ara Mortgage and Debenture 
1069. 
Imperial Navigation Coal, 1775. 
Imperial Ottoman Bank, 688. 
Imperial Paper Mills, 2550.- 
Imperial Property Investment, 1069. 
Imperial Radiator, 2551. 
Imperial Tea, 1438. 
Imperial Tobacco, 2552. 
Imperial Tobacco of Canada, 2551. 
Imperial Tramways, 1217. 
Importers and Exporters’ Marine In- 
surance, 738. 
Improved Industrial Dwellings, 1070. 
Improved Wood Pavement, 2553. 
Incandescent Heat, 2553. 
Inch Kenneth Rubber Estates, 1438, 
Incomati Estates, 1439.. 
Ind, Coope and Co., 1629. 
Indemnity Mutual Marine Assce., 738. 
Indeuram, 2553. 
India, 117. 
India General Nav. and Rly., 1316. 
India Rubber, &c., Telegraph Works, 
1267. 
Indian and General Investment, 1070. 
Indian Electric Supply and Traction, 
name changed to Cawnpore 
Electric Supply, 2309, 
Indian Hardwoods, see Eastern De- 
velopment Co., 2410. 
Indian Immigration Bureau, 2077. 
Indian Manganese Company, 1929, 
Indian Peninsula Rubber, 1439. 
Indian Tea of Cachar, 1440. 
Indiana Steel, see United States Steel, 
1829. 
Indianapolis Breweries, 1630. 
Indicators, Ltd., 2553. 
Indo-Burma Oiltields, 2553. 
Indo-Burma Petroleum Co., 2554. 
Indo-China Steam Navigation, 1316. 
Indo-European Telegraph, 1267. 
Industrial and General Trust, 1070. 
Industrial Bank of Japan, 688. 
Industrial Bank of Scotland, 689. 
Industrial Glass Works, 2554. 
Industrial Housing Association, 2554. 
Industrial Mutual Trust, 1071. 
Industrial Securities, 1071. 
Industrial Silica, 2554. 
Industrial Steels, 1775. 
Ingall, Parsons, Clive and Co., 2554. 
Ingersoll Rand Company, 2555, 
Ingersoll Rand Co., Ltd., 2555. 
Ingham, George, and Co., 2476. 
Ingham’s Thornhill Collieries, 1775. 
Inglis and Co., 2555. 
Inglis and Wakefield, 2556. _ 
Ingliston Extended Gold Mines, 1929. 
Inkran Cotton, 1440. 
Insole’s, 1775. , 
Institution for Encouragement of Irri- 
gation Works and Development of 
Agriculture, see Caja de Presta- 
mos Para Obras de Irrigacion y , 
Fomento de la Agricultura, 2289. 
Instone Air Line, 2556. 
Instone, S., and Co., 1809. 
Insulinde (Sumatra) Rubber, 1440. 
Insurance Office of Australia, 739.: 
Inter-Continental Railway, 445. 
Inter-Northern Corporation, 1072. 
utero Corporation, 
1072 


Interborough Consolidated Corp., 
see Interborough Rapid Transit, 
443, a 

Interborough Rapid Transit, 443, 


Mr. Editor— 


XXxili 


CAN’T YOU FIND IT 


The Company concerning which your correspondent asks for 
information may be too obscure for the best of reference books. 


Or it may have changed its name; 


i Gils Ws 8 Oe 


or it may be dead! 


INFORMATION BUREAU, Ltd. 


(Press Searchers at Somerset House), 


140, Strand, London, W.C.2. 


Intercontinental Rubber, 1440, 
Intercontinental Rubber © Products 


Ipswich Gas-Light, 864. 


Ipswich Malting, 1630. 


Corporation, see Intercontinental | Iris Mill, 2562. 


Rubber, 1440. 
Intermediate Equipments, 2556. 
Intermediates and Explosives, 1775. 


Irish American Oil, 2563. 


Irish Catholic Insurance, 739. 


| Irish Civil Service Building, 1075, 


International and Mortgage Bank of } ‘Irish Distillery, 1630. 


Mexico, 689. 
International Automatic Telephone, | 
126 
International Banking, 689. 
International Carbonizing, 2556, 
International Channelling, 2556, 
International Coal, 1776. 
International Cold Storage, 2557. 
International Committee of Bankers 
on Mexico, see Mexico, 148. 
International Ethiopian Ry.. Trust, 
1072. 


International Financial, 1072. 
International General Hlectric, 2557. 
International Harvester Co., 2557. 
International Investment, 1072. 
International Light & Power, 863. 
International Lighting, 1073. 
International Linotype, 2558. 
International Match Corporation, 
2558. 
International Mercantile Marine, 1316, 
International Mexican Oil, 2558, 
International Mexico Synd., 2558. 
International Navigation, 1317. 
International Nickel, 2559. 
International Oil Lands, 2559. 
International Paint and Composi- 
tions, 2559. 
International Petroleum, 2560, 
International Railways of Central 
America, 446. 
International Rubber, 2560. 
International Russian Corp., 2560. 
International Russian Oilfields, 2560. 
International Sleeping Car, see Com- 
pagnie Internationale des Wagons- 
Lits, 2346. 
International Sponge, 2561. 
International Syndicate, 1073. 
International Tea Stores, 2561. 
International Telegraph, see Cuban 
Telephone, 1263, 
Interoceanic Railway of Mexico, 447, 
Inver Bleach and Dye Works, 2561. 
Invercargill, 120. 
Inveresk Paper, 2561. 
Inverness, 120. 
Investment Company, 1073 
Investment Corpn, of Canada, 1073. 
Investment Registry, 2562. 
Investment Trust Corporation, 1073. 
Investments and Land Owners, 1074. 
Investors’ Mortgage Security, 1074. 
Inyoka (Rhodesia) Tobacco, 1440. 
Ionian Bank, 689. 
Iora Oilfields, 2562. 
lowa (State of), U.S.A., 121. 
Ipoh Tin, 1929, 
Ipswich, 112, 


b 


Irish #ree State, 121. 

Irish Glass Bottle, 2563. 

| Irish National Assurance, 739, 
Trish News, Ltd., 2563. 

Irish Paper Mills, 2563. 

Irish Times, 2563. 

Irkdale Bleach Works, 2568. 
Tron Ort, 2563. 

Iron Trades Employers’ Assce., 739. 
Irrawaddy Flotilla, 1318. 

Irvin and Johnson (8.A.), 2564. 
Irvin, Richard, and Sons, 2852. 


Irvine’s Shipbuilding and Dry Docks, 


1318 


Irwin River Coal, 1776. 


Isa Bheel Tea, 1441. 


' Isaac Holden and Sons, 2564. 


t 


| 
| 
| 
i 
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ae Pearson, 2564. 

! Isaac Robson and Sons, 2564, 
Isaac Walton and Co., 2564, 
Isaacs, Sam, 2886. 

Isis Chemical, 2564. 

Island Transport, 2565. 


Islands of Denmark, see Credit As so- 


ciations, &c., Estates, 1031. 
Isle of Man, 122. 
Isle of Man Banking, 690. 
Isle of Man Railway, 450. 
Isle of Man Steam Packet 1318. 
Isle of Thanet Electric Trams, 1217, 
Isle of Walney Estates, 1075. 
Isle of Wight Central Railway, 450. 
Isle of Wight Biectric Light, 864, 
Isle of Wight Railway, 450. 
Isleworth Brewery, 1630. 
Isleworth Rubber, 2565, 
Israel and Oppenheimer, 2565. 
Issuing and Underwriting Corp., 1075. 
'Itabira Iron Ore, 1776. 
Itakhooli Tea, 1441. 


Italian Co. of Mediterranean Rlys., 


451. 
Italian Company of Sicilian Rlys., 451. 


, Italian Three per Cent. Railway 


Bonds, see Italy, 122. 
Italo-Belgian. Bank, see 
Italo-Belge, 671. 
Italy, 122. 
Ivanhoe Gold, 1930. 
Ivory Coast Development, 1930. 
Iwangorod Dombrowa Railway, 451. 


J. 
ae and Co., 2566. 


2506, 
A.D. Grimond, Ltd., 2566. 
C. H. Eyans, 1630. 


Banque 


J. and EB. Atkinson, 2566, 

J. and EH. Hall, 2566. 

J.and H, Waters and Co., 2567. 

J. and G. Meakin, 2567. 

J.and G. Walthew, 2567. 

J. and G. Wells, 1776. 

J, and H. Robinson, 2567. 

J, and J. Charlesworth, 1777. 

J. and J. Colman, 2567. 

J. and J. Cunningham, 2567, 

J.and J. BH, Phillips, 1631. 

J, and J. J. Mellor, 2567. 

J. and J, Lonsdale and Co., 2567. 

J. and J. M. Worrall, 2568. 

J, and J. MacCallum, 2568. 

J. and J. McConnell, 1631. 

J. and N. Philips and 'Co,, 2568. 

J, and P, Coats, 2568. 

J. and R. Allan, 2569. 

J. and T. Usher, 1631. 

J. and W. Nicholson, 1631. 

J. B. Brooks and Co., 2569. 

J. B, Champion and Co., 2569. 

J. Brockhouse and Co., 2569. 

J.C. and J. Field, 2579. 

J. C. Eno, Ltd., 2570. 

J. C. Semple and Co., 2570, 

J. Cawthra and Co., 2570. 

D. Insulating and Refrigerating, 
2571. 

. and 8. Spencer, 2571, 

and H. Roberts, 2571. 

. Graves, 2571. 

; Mooney and Co., 1631. 

. Swales and Co., 16382. 

. Thomson and Co., 1632. 

. White and Co., 2572, 

. White Commercial Co., see J. G. 
White and Co., 2572. 

. Gerrard and Sons (1920), 2572. 

. Gliksten, 2573. 

. Grayson Lowood and Co., 2573. 

. H. Calvert and Brothers, "2573. 

. H. Dallmeyer, 2573. 

. H. Welsford and Co., 1318. 

. Hay and Sons, 2573, 

. Henderson Brown, 2573, 

. Hepworth and Son, 2573. 

. Hey and Co., 1632. 

. J. Allen, O57 4. 

io, Ford and Sons, 1632. 

. J. Meakin, 2574. 

.L. Kennedy and Co,, 2574. 

. L. Thackeray and Son, 2574. 

. Lyons and Co., 2574. 

. McCarthy and Sons, 2576, 

Mandleberg and Co., 2576. 

Marsden and Co., 2576, 

Matterson and Sons, 2576. 

. Meredith-Jones and Sons, y+ We 

N. Richardson, Sons and Owden, 
2577. 

P. Restaurants, 2577. 

Peace and Co., 1777. 

. Pullar and Sons, 2577. 

. R. Roberts’ Stores, B57 fe. a) 

i T. Raworth, Limited, 2580. 
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J. S. Fry and Sons, 2578, 

J. Sainsbury, 2578. 

J. Samuda, 2578. 

J, Samuel White and Co., 2579. 

J. Sears and Co., 2579. 

J. Stone and Co., 2579. 

J. T.and J. Taylor, 2580. 

J.T. Lawton, 2580. 

J. Towlson and Co., 2580. 

J. W. Benson, 2580. 

J. W. Black, 2580. 

J. W. Cameron and Co,, 1633. 

J. W. Green, 1633. 

J. W. Roberts, 2580. 

J. W. Singer and Sons, 2580. 

J. W. Wheelwright and Son, 2581, 

J. Wippelland Co., 2581. 

Jabez Johnson, Hodgkinson, &c., 
2581, 

Jack, R, and T., and Co., 2836. 

Jackson and Steeple (1919), 2581. 

Jackson, John, and Son, 2603. 

J ackgon, P. R., and Co., 2784. 

Jackson, Sir John, 2912. 

Jackson Street Spinning, 2582. 

J acksons, Ltd., 2582. 

Jackson’s Stores, 2582. 

Jacob, W. & R., & Co. (1922), 3025. 

Jacob, W. & f: & Co. (Liverpool), 
3025. 

Jaffa Oilfields, 2582. 

Jahncke, Limited, 2582, 

Jaipur Tea, 1441. 

Jalinga Tea, 1441, 

Jamaica, 124, 

James Akroyd and Son, 2582, 

James and Fredk. Howard, 2583. 

James and M. §. Sharp, 2583. 

James and Thomas Alexander, 2583. 

James and Wainwright Bellhouse, 
2583. 

James Backhouse and Son, 2583. 

James Black and Co., 2583. 

James Brown and Co., 2583. 

James Brown of Chisworth, 2583. 

James Buchanan and Co., 1634, 

James Budgett and Son, 2583. 

James Burn and Co., 2583. , 

James Burt- Marshall, 2583. 

James Burton and Sons, 2588. 

James Carmichael (Contractors), 
2584, 

James Cartland and Son, 2584, 

James Clay and Co., 2584. 

James Cleland, 2584, 

James Clews and Sons, 2584. 

James Colmer, 2584. 

James Cottle, 2585. 

James Cycle, 2585. 

James Deakin and Sons, 2585. 

James Deuchar, 1634. 

James Drummond and Sons, 2585, 

James Dunlop and Co., 1777, 

Jamés Hadie, 1634. 

James Epps and Co., 2585. 

James Finlay and.Co., 2585, 

James Gray and Sons, 2586. 

James H. Webb and Co., 2586. 

James Hardcastle and Co,, 2586. 

James Hinks and Son, 2586. 

James Hole and Co,, 1634. 

James Howell and Co., 2586. 

James Hoyle, 2586. 

James Illingworth, 2586. 

James J. Murphy, 1635. 

James Keiller and Son, 2587. 

James Keith and Blackman, 2587. 

James Kershaw and Co., 2587. 

James L. Denman and Co., 1635, 

James Lyne Hancock, 2587. 

James McHaffie and Son, 2587. 

James Marsden and Sons, 2588. 

James Mason and Son, 2588. 

James Mills and Co., 2588, 

James Milne and Son, 2588. 

James Moss and Co., 1319. 

James Nimmo and Co., 1777 

James Nourse, 1319. 

James Parsons, 2588. 

James Pascall, 2588, 

James Pender and Co,, 2589. 


INDEX. 


James Powell and Sons (Whitefriars), 
James Royston, Son and Co., 2589 
James Shaw and Co., 2589, 

James Shipstone and Sons, 1635. 


‘James Shoolbred and Co., 2590. 
‘James Smith and ‘Sons (Norwood, 


2590. 
James T. Holt, 2590. 
James Tankard, 2590. 
James Thompson & Co., 1636. 
James Thomson and Son (Motor 
Factors), 2590. 
Jas. Truscott and Son, 2590. 
James W. Cook and Co., 2590. 
James Watson and Co., 1636. 
Jameson, John, and Son, 1638, 
Jantar Nigeria Co., 1930. 
Japan, 124. 
Japhet, S. and Co., 704, 
Jardim Botanico Tramway, 1218, 
Jarrold and Sons, 2590. 
Jatrow and District Electric Trac- 
tion, 1218. 
Jasin (Malacca) Rubber, 1442. 
Java Amalgamated Rubber, 1442. 
Java Investment, Loam and Agency, 
1075. 
Java Para Rubber, 1442. 
Java Rubber and Produce, 1442. 
Java Rubber Plantations, 1442. 
Java United Plantations, 1443. — 
Jay’s, Limited, 2591, 
Jefferson Railroad, 451. 
Jeffery, Sons and Co., 2591. 
Jenkins Bros., 2591. 
Jenkins, Henry, and Sons, 2526. 
Jennings Brothers, 1636. 
Jeram Rubber Estates, 14438. 
Jerantut Syndicate, 1448. 
Jeremiah Rotherham and Co., 2591. 
Jersey City, 125. 
Jersey Eastern Railway, 451. 
Jersey New Waterworks, 865. 
Jersey Railways, 452. 
Jessop, William, and Sons, 1840, 
Jetinga Valley Tea, 1444. 
Jewel-Denero Mines, 1931. 
Jewish Colonial Trust, 1075. 
Jeyes’ Sanitary Compounds, 2592. 


| Jhanzie Tea, 1444. 


Jibutil (Anantapur) Gold Mines, 1931. 

Jitra Rubber Plantations, 1444. 

Johannesburg, 126. 

Johannesburg Cons. 
1076. 

Johannesburg Estate, 1076. 

Johannesburg Gold Fields, 1076. 

Johannesburg Office and Safe, 

John Aitchison and Co., 1636, 

John and Edward Bumpus, 2592. 

John and Edwin Wright, 2592. 

John and’ Henry Bleackley, 2592. 

John and James Tod, 2592, 

John Anderson’s Royal Polytechnic, 
2598. 

John Arnott and Co,, 2593. 

John Ashworth (1902), 2593. 

John Baker eR ae 1920, 2593. 

John Barker and Co., 259 

John Barran and Sons, 2894. 

Johu Baxter, 1636. 

John Begg, 1637. 

John Bell and Croydon, 2595. 

John Bennett and Sons, 2595. 

John Birch and Co.,, 9596, 

John Bland and Co., 2596. 

John Bowes and Partners, 1777. 

John Brier and Sons, 2596. 

John Bright and Brothers, 2596. 

John Broadwood and Sons, 2596. 

John Brothers’ Brewery, 1637, 

John Brown and Co., 1777. 

John Brown and Co, (Huddersfield), 
2597. 

John Brownhill and Oo., 2597. 

John Buckle and Co., 2597, 

John;Butler and Co., "2597, 

John C. McKellar, 2597. 

John C. Parkes and Sons, 2597 

John Cash and Sons, 2597. 


Investment, 


2592. 


John Connell and Co. 2597. 

John Cooper and Sons, 2598. 

John Croall and. Sons, "2598. 

John Crossley and Sons, 2598 

Jobn Dalton, 2599. 

John Daly and Co., 2599. 

John Davenport and Sons’ Brewery, 
1637. 

John, David, and Co., 1597. 

John Dewar and Sons, 1637. 

John Dewhurst and Sons, 2589. 

John Dickinson and Co., "2599. 

John Ellis and Sons, 2600, 

John F. Betz and Son’s Brewery, 1637. 

John F. Hill and Co., 2600. 

John Foster and Son, 2600. 

John Fowler and Co., 2600. 

John Fraser and Sons, 2600 

John Froggatt and Co., 2600. 

John Fulton and Co., 2600. 

John G. Murdoch and Co., 2601. 

John George and Sons, Ltd., 3091. 

John Gray and Co., 2601. 

John Greenish and Sons, 2601. 

John Groves and Sons, 1688. 

John H. Beaver, 2601. 

John Hadwen and Sons, 2601. 

John Hall and Sons, 2601. 

John Harvey and Sons, 1638. 

John Haslam and Co., 2602. 

John Hetherington and Sons, 2602. 

John Howell and Co., 2602. 

John Hunter, Morris and Elkan, 2603. 

Jno. Hy. Andrew and Co., 1778. 

John I, Thornyeroft and Co., 1319. 

John J, Hunt, 1638. 

John Jackson and Son, 2603. 

John Jameson and Son, 1638. 

John Joule and Sons, 1639. 

John K, Gilliat and Co., Ltd., 2603. 

John Kenyon, 1639. 

John Kershaw and Son (Bolton), 
2603, 

John Knight, 2603. 

John Knott and Sons, 2603. 

John Lancaster and Co., 1778. 

John Lane, The Bodley Head, 2604. 

John Layton and Co., 2604 

John Longworth of Horwick, 2604, 

John Loveys and Co., 2604. 

John Lovibond and Sons, 1639. 


-John Lysaght, 2604. 


John Mc Clory and Sons, 2604. 
John Mackintosh and Sons, 2605. 
John McNab and Co., 2605, 
John Mantle and Sons, 2605. 
John Marston and Son, 2605. 
John Milligen and Co., 1320. 
John Moir and Son, 2605. 
John N. Kyd, 2605. 
John Noble, 2606. 
John Oakey and Sons, 2606. 
John Perry and Sons, 1778. 
John Pound, 2606. 
John Power and Son, 1639. 
John Priestman and Co., 2606. 
John Rayner and Co., 2606. 
John Readhead and Sons, 1320. 
John Reddihough, 2606. 
John Richdale and Co. , 1640. 
John Robertshaw and Co., 2607. 
John Robertson and Son, 1640. 
John Rolinson and Son, 1640. 
John Rostron, 2607. 
John Round and Son, 2607. 
John Rowell and Sons, 1640. 
John Russell and Co., 2607. 
John Shannon and Son, 2607. 
John Shaw & Sons, Ltd., 2608. 
John Shaw and Sons, Wolverhampton 
Ltd.) 2608. 

John Shields and Co., 2608. 
John Siddall, 2608. 

John Smedley, 2608. 
John Smith, Junr., and Co., 2609. 
John Smith’s Tadcaster Brewery, 1641, 
John Spencer and Sons, 2699. 
John Stanning and Son, 2609, 
John Stuart and Co., 690, 
John Summers and Sons, 1778, 
John Swan and Sons, 2609, 


, 


John Taylor and Son, Edinburgh, 
2609 


John Towle and Co., 2610. 

John Trapp and Son,, 2610. 

John Turnbull and Sons, 2610. 

John W. Leitch and Co,, 2610. 

John Walker and Sons, 1641. 

John Wallace and Sons, Ltd,, 2610. 

John Walsh, Ltd., 2610. 

John Walton. (Heaton Mersey), 2610, 

John Warrick and Co., 2610. 

John Waters and Co., 2610. 

John Watney, 1642. 

John Watson, 1779. 

John Whitehead, of Elton, 2610, 

John Whiteley, 2610. 

John Wilkes, Sons and Mapplebeck, 
2610. 

John Williams & Sons (Cardiff), 2611. 

John Wilson and Son (Belfast), 2611. 

John Wilson’s Hide and Skin, 2611. 

John. Wood and Bros. (1920), 2611. 

John Wright and Hagle Range, 2612. 

John Young (of Radcliffe), 2612. 

John Young and Co,(Crumpsall), 2612. 

Johns,Son and Watts, 2612. 

Johnson and Phillips, 2612, 

Johnson, Cole, Brier and Cordrey,2612, 

Johnson, Edmond, 2413. 

Johnson, Jabez, Hodgkinson, &c., 
2518. 

Johnson, Matthey and Co., 2613. 

Johnson, Richard, Clapham 
Morris, 2852. 

Johnston Line, 1320. 

Johnston Mill, Ltd., 2613, 

Johnston, Mooney and O’Brien, 2613. 

Johnston, Philip, and Sons, 2809. 

Johnston, W. and A, K., 3023. 

Johore Para Rubber, 1444. 

Joint Industries, Limited, 1076. 

Jokai (Assam) Tea, 1444. 

Jolly and Jackson, 2613, 

Jolly and Sons, 2614, 

Jonas and Colver, 1779. 

Jonathan Hattersley and Son, 2614, 

Jones and Attwood, 2614. 

Jones and Higgins, 2614. 

Jones and Shipman, A, A., 2095, 

Jones, A. I., and Co., 2100. 

Jones Brothers (Holloway), 2614. 

Jones Brothers, Limited, 2615, 

Jones, D., Dickinson and Co., 2375. 

Jones, Edwin, and Co., 2416. 

Jones, Evans and Co., 2615. 

Jones, Peter, 2804. 

Jones, Pryce, 2830. 

Jones, R. B., 1678. 

Jones, Samuel, and Co., 2887. 

Jones’ Sewing Machine, 2615. 

Jones, Walter, and Sons,3035 . 

Jones, William, and Sons, 3064, 

Jong-Landor Rubber, 1445. 

Jonkopings and Vulcan Match Manu- 
tacturing, see Swedish Match Co., 
2955. 

Jopson, Ashworth and Endmonds, 
2615 


and 


Jordan and Sons, 2616. 
Jorehaut Tea, 1445. 

Jos Tin Area (Nigeria), 1931. 
Joseph Baker, Sons & Perkins, 2616. 
Joseph Burgess and Son, 2616. 
Joseph Burton and Sons, 2616. 
Joseph Byrom and Sons, 2616, 
Joseph Clare, 2617. 

Joseph Crosfield and Sons, 2617. 
Joseph Dalzell’s, &e., Breweries, 1642, 
Joseph Hilis and Sons, 2617. 
Joseph Holt, Ltd., 1642. 

Joseph Lucas, 2617. 

Joseph Nathan and Co., 2618, 
Joseph Owen and Sons, 2618. 
Joseph Rank, 2619. 

Joseph Rhodes and Sons, 2619. 
Joseph Rodgers and Sons, 2619. 
Joseph Sankey and Sons, 2619. 
Joseph Sharman and Sons, 1642. 
Joseph Spink and Sons, 1643. 
Joseph Stocks and Co,, 1348. 
Joseph Thorley, 2619. 
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Joseph Tomlinson and Sons, 2619. 
Joseph Travers and Sons, 2620. 
Joseph Watson and Sons, 2620. 
Joshua Buckton and Co., 2620. 
Joshua Hoyle, 2620. 
Joshua Perkins and Sons ‘1909), 2621. 
Joshua Smith (1908), 2621. 
Joshua Tetley and Son, 1643. 
Joshua Watson and Co., 1643. 
Josiah Smale and Son, 2622. 
Joule, John, and Sons, 1639. 
Juanita Mines, 1931, 
Judges’, Ltd., 2622. 
Jugo-Slavia, see Serbes, Croates and 
Slovines, 219, 
Jugra Hstate, 1445 
Jugra Land and Carey, 1446. 
Jumbil (Nigeria) Tin, 1931. 
Jumbo Gold Mining, 19381, 
Jurgens, Ltd., 2622. 
Juru Estates, 1446, 
Justice, Thomas, and Sons, 2974 
Jute Industries, 1077. 
Jutland Amalgamated Trawlers, 
2622. . 5 
Jutland Telephone, 1268. 
Jydsk Telefon Aktieselskab, see, Jut- 
land Telephone, 1268. 
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K. C. M. and O, R. Land, 1077. 

K.M.S. (Malay States) Rubber, 1446. 

Kachatigaon Tea, 1447, 

Kadienlena Tea, 1447, 

Kaduna Prospectors, 1932, 

Kaduna Syndicate, 1932. 

Kafue Copper, 1932. 

Kahetian Railway, 452. 

Kajang Rubber, 1447. 

Kalahari Diamonds, 1932. 

Kalgoorlie Electric Power, 865. 

Kalgoorlie Electric Tramways, 1218. 

Kali Glagah (Java) Rubber, 1447. 

Kali (Java) Plants., 1447. 

Kalidjeroek Rubber, 1448. 

Kalk Bay-Muizenberg,. 126. 

Kallikote Raj Sterling Loan, 2077. 

Kamfersdam Mines, 1933. 

Kaministiquia Power, 865. 

Kamna Rubber, 1448. 

Kampong Kamunting Tin, 1933. . 

Kampong Kuantan Rubber, 1448. 

Kamuning (Perak) Rubber, 1449. 

Kamunting Tin Dredging, 1933. 

Kanan Devan Hills Produce, 1449, 

Kanbauk (Burma) Wolfram Mines, 
1934, 

Kandapolla Tea, 1449. 

Kano (Nigeria) Tin Areas, 1934. 

Kansai Railway, 452, 

Kansallis-Osake-Pankki, 690, 

Kansas City, Fort Scottand Memphis 
Rly., see St. Louis-San Francisco 


Rly., 583. 
Kansas City, Memphis and Birming- 
ham Rly., see St. Louis-San 


Francisco Rly., 583. 
Kansas City, Mexico and Orient 
Railroad, 452. - 
Kansas City, Mexico and Orient Rly., 
453. 
Kansas (City of), Missouri, 126. 
Kansas City Southern Railway, 453. 
Kansas City Terminal Railway, 
454, 
Kansas, Oklahoma and Gulf Railway, 
F 


455, 
Kansas-Oklahoma Oil, 2622. 
Kansas (State of), 127. 
Kapar Para Rubber Estates, 1449. 
Kapoewas Rubber, 1450, 
Kapp and Peterson, 2623. 
Karachi Port Trust, 2077. 
Karak Rubber, 1450. 
Karrier Motors, 2623. 
Kasimbazar Raj. Sterling: Loan, 2078. 
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Kasintoe Rubber, 1450. 

Kassa Mining, 1984. 

Kassa Ropp Tin, 1934. 

Kassala Cotton, 1450, 

Kassala Rly., 456. 

Kawie (Java) Rubber, 1451, 

Kay and Co., 2623. 

Kay, P. E., 2783. 

Kay, Robert, and Sons, 2860. 

Kayan (F.M.8.) Coconut, 1451. 

Kaye and Stewart, 2624. 

Kaye’s Rubber Latex, 2624. 

Kay’s Atlas Brewery, 1644. 

Kayser, Hllison and Co., 1779. 

Kazan Oilfields, 2624. 

Kean and Scott, 2624. 

Keane and Turnbull, 2624. 

Kearne, Allan and Co., 2625. 

Kedamakal Rubber, 1451. 

Keegan, Peter, and Co., 1671. 

Keeley Silver Mines, 1934, 

Keelings Oxides (1921), 2625. 

Keevil, Peter, and Sons, 2805. 

Keffi Cons. Tin, 1934. 

Kegan Paul, Trench and Co., 2625, 

Keiller, James, and Son, 2587. 

Keith, James, and Blackman, 2587. 

Keith, Prowse and Co., 2625. 

Kelani Valley Rubber, 1451, 

Kelantan Coconut, 1452. 

Kelantan Copra, 1452. 

Kelantan Rubber, 1452. 

Kellner-Partington Paper Pulp, 2625. 

Kelly’s Directories, 2626. 

Kelsall and Kemp, 2626. 

Kemball, Bishop and Co., 2627. 

Kempshall Tyre, 2627. 

Kempton Park Freehold Land, 1077. 

Kendall and Gent (1920), 2627. 

Kennaway and Co., 1644. 

Kennedy, J. L. and Co., 2574, 

Kenneth Durward, 2627. 

Kenny (Selangor) Rubber, 1452. 

Kensington and Knightsbridge Elec- 
tric, 866, 

Kensington and Notting Hill Elec- 
tric, 866. 

Kensington Palace Mansions, 1077. 

Kent, 127. 

Kent and East Sussex Railway, 456. 

Kent Coal Concessions, 1780. 

Kent Electric Power, 867. 

Kent Freehold and Minerals, 1780. 

Kent, G. B., and Sons, 2461. 

Kent, George, 2476. 

Kent Hop, Fruit and Stock Farms, 
2628 


Kentucky and Indiana Railroad, 456. 

Kentucky Securities Corpn., see Ken- 
tucky Traction and Terminal 
Co., 1219. 

Kentucky Traction and Terminal, 
1219. ' 

Kenward and Court, 1644. 

Kenya, 127. 

Kenyon, John, 1639, 

Kepitigalla Rubber Estates, 1453. 

Kepong Dredging, 1935. 

Kepong (Malay) Rubber, 1453. 

Kerala Calicut Estates, 1453. 

Kerala Tea, 1454, 

Kern-Mex Oilfields (S.A.), 2628. 

Kern River Oilfields, 2628. 

Kern Romana, 2628. 

Kern Trinidad Oilfields, 2629. 

Kerr and Hoegger, 2629. 

Kerr Lake Mines, 1935. 

Kerr, Stuart and Co., 2629. 

Kershaw and Co., James, 2587. 

Kershaw and Son, John, 2608, 

Kershaw, H., and Sons, 2505. 

Kershaw, Whittam and Taylor, 2629. 

Kertch-Taman Oilfields, 2629. 

Kestell Steamship, 1320. 

Kettering Gas, 867. 

Kettners, Limited, 1644. 

Key Lens Optical, 2629. 

Khedivial Mail Steamship, 1320. 

Khota Tampan Rubber, 1454. 

Kidd and Hotblack, 1645. 

Kidd, Samuel and Co., 2887. 
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Kidderminster & Dist. Electric, 2630. 

Kidderminster Brewery, 1645. 

Kidderminster Gas, 867. 

Kidsgrove Gas Light, 867. 

Kieff, 127. 

Kildwick Parish Gas, 868. 

Kilgour and Walker, 2630. 

Killan Colliery, 1781. 

Killifreth Mine, 1935. 

Killin Railway, 457. 

Killinghall (Rubber) . Development, 
1454, . 

Kilmarnock, 128, 

Kilmarnock Engineering, 2630. 

Kilmarnock Foundry, 2631. 

Kiloh and Co., 2681. 

Kilsyth and Bonnybridge Rly., 457. 

Kimanis Rubber, 1454. 

Kinder Printing, 2631. 

Kindersley Farm Lands, 1078. 

King, A. J. and Co., 2101. 

King Line, 1321. 

King William’s Town, 128. 

King’s Lynn, 128, 

King’s Lynn Docks, 1321. 

King’s Norton Metal, 2631. 

Kingsbury Collieries, 1781. 

Kingsdown (Hewas Walter) Tin, 1936. 

Kingsley and Thackeray Hotels, 1645. 

Kingston Steam Trawling, 2631. 

Kingston-upon-Thames Gas, 868. 

Kingstown, Dublin, 129. 

Kingsway and General 
Trust, 1078. 

Kinloch, Charles, and Co., 1584. 

Kinneil Cannel and Coking Coal, 1781. 

Kinson Pottery, 2631. 

Kinta Kellas Rubber, 1455, 

Kinta Tin Mines, 1936. 

Kintyre Tea Estates, 1455. 

Kirby Banks Screw, 2631. 

Kirby Rubber, 1455. 

Kirk, Samuel, 2887. 

Kirkham, Hulett and Chandler, 2631. 

Kirkland Lake Explorn., 1936. 

Kirkland Lake Proprietary, 1937. 

Kirklands, Ltd, 2632, 

Kirkpatrick Brothers. 2632, 

Kirkstall Brewery, 1645. 

Kirstein, C. H. W., 2287. 

Kittel and Co., 2632. 

Kivuvu (Uganda) Rubber, 1455. 

Klabang Rubber, 1456. 

Klanang Produce, 1456. 

Kledang Tin Mining, 1937, 

Kleinfontein Estates, 1078. 

Klian-Kellas, Ltd., 1456. 

Klondyke Govt. Concession, 1987. 

Knapp, L. R., 2634. 

Knight Central, 1938. 

Knight, Charles, 2318. 

Knight, John, 2608. 

Knight's Gold Mining, 1938. 

Knightsbridge and Bradford Estate, 
1079 


Property 


Knott End Railway, 457. 

Knott, John, and Sons, 2603. 

Knowles, Andrew, and Sons, 1728. 

Knowles, Andrew, Wharves, 2142. 

Knowles and Green, 26382. 

Knowles, Limited, 2632. 

Knowles, 8., 2877. — 

Kobolondo Development, 1938. 

Kobonella Estates, 1456, 

Kodak, Limited, 2632. 

Koffyfontein Estates, 1938. 

Koffyfontein Mines, 1938. 

Kokand Namangan Railway, 457. 

fKokumbo (Ivory Coast), 1988. 

Koliabur Tea, 1457, 

Kolmanskop Diamond Mines, 1939. 

Komata Reefs Gold, 1939. 

Kombok (F. M. 8.) Rubber, 1457. 

Kong Lee (Perak) Plantations, 1457. 

Koninklijke Nederlandsche Maats- 
chappij tot Exploitatie van Petro- 
leum bronnen in Nederlandsche, 
Indié, see Royal Dutch Co., 2869., 

Koomsong Tea, 1457, 

Kootenay Valleys, 1079. 

Kopermyn, 1939, 
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Korale Tea Estates, 1457. 

Korean Syndicate, 1939., 

Kota Tinggi (Johore) Rubber, 1458. 

Kramat Pulai, 1940. . 

Kreditforeningen af Ejere af Mindre, 
Hjendomme paa Landet.i Jylland, 
1079. 

Kreditforeningen af Hjere, etc., paa 
Landet Ostifterne, 1079. 

Kremer, Norman,-Ltd., 2767. 

Krian Rubber Plantations, 1458. 

Kristiania Hypothekog Realkredit 
Bank, 690. 

Kroonstad, 129. 

Krubong (Malacca) Rubber, 1458. 

Krugersdorp, 129. 

Kuala Dingin Rubber, Ltd., 3092. 

Kuala Geh Rubber, 1458, 

Kuala Hidong Rubber, 1458. 

Kuala Kubu Rubber, 1459. 

Kuala Lumpur Rubber, 1459. 

Kuala-Nal Kelantan Rubber, 1459. 

Kuala Pahi Rubber, 1459. 

Kuala Pergau Plant., 1459. 

Kuala Pertang Synd., 1460. 

Kuala Pilah Rubber, 1460. 

Kuala Reman Rubber Estates, 1460. 

Kuala Selangor Rubber, 1461. 

Kuala Tiga (Sumatra) Rubber, 1461. 

Kuban Black Sea Oilfields, 2632. 

Kuban Retining, 2633. 

Kubula Stores (Nyasaland), see British 
Central Africa Co., 2242. 

Kukicherra Tea, 1461. 

Kuranti Syndicate, 1940. 

Kurau Rubber Estate, 1461. 

Kursk-Charkow-Azow Railway, 457. 

Kurugama Tea, 1461. 

Kurunegala Rubber, 1461. 

Kwahu Mining, 1940. 

Kwaloe Rubber Estates, 1462. 

Kyd, John N., 2605. 

Kynoch, Limited, 2633. 
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L, and H. Pinto, 2638. 

L. and J. Weber & Phillips, Ltd. ,2634. 

L. R. Knapp, 26384. 

L. Rose and Co,, 2634. 

La Concordia Estancia, 2634. 

La Fé Mining, 1940. 

La Guaira and Caracas Railway, 457. 

La Guaira Harbour, 1321. 

La Libertad Rubber and Cocoa, 1462, 

La Plata Electric Tramways, 1219. 

La Reforma Mines of Mexico, 1941. 

La Rose Mines, 1941, 

Labu (F.M.S.) Rubber, 1462. 

Labugama Rubber, 1462. 

Laburnum Spinning, 2634. 

Lace Proprietary Mines, 1941. 

Lackawanna Steel, see Bethlehem 
Steel, 1734. 

Lacon, E., and Co., 1601, 

Ladies’ Dwellings, 1079, 

Lady Workers’ Homes, 2684. 

Lady's Pictorial, 2634. 

Lafayette, Limited, 2635. 

Lafayette Rubber, 1463. 

Lafon River Tin, 1941. 

Laganvale Brick, 2635. 

Lagos Stores, 2635. 

Lagunas Nitrate, 2635. 

Lagunas Syndicate, 2635. 

Lahat Mines, 1941. 

Lake Copais Company, 1079. 

Lake Copper, 1942. 

Lake Erie and Pittsburg Rly., 458. 

Lake Shore and Michigan Rly., 458. 

Lake Superior Corporation, 1781. 

Lake Superior Paper, 2636. 

Lake View and Star, 1942. 

Lake View Invest. Trust, 1081, 

Lamag Rubber Estates, 1468. 

Lainb Brewery, 1646. 

Lambak Rubber, 1463. 

Lambert and Norris, 1646. 

Lambert Brothers, 2636. 


Lamborn & Co,; 2637. 

Lambton and Hetton Collieries, 1782. 

Laminated Coal, 2637, 

Lampa Mining, 1942. 

Lampeter, &c., Light Railway, 458. 

Lamplough, Henry, 2527. 

Lamport and Holt, 1322. 

Lamson Paragon Supply, 2637. 

Lanadron Rubber, 1463. 

Lanarkshire, 130. 

Lanarkshire & Ayrshire Rly., 458. 

Lanarkshire Steel, 1782. 

Lanarkshire Tramways, 1220. 

Lancashire and Cheshire Insurance, 
739. 


Lancashire and General Assce., 740. 

Lancashire and Yorkshire Bank, 690. 

Lancashire and Yorkshire Rly., 458. 

Lancashire & Yorks. Reversionary, 
1081. 

Lancashire and Yorks. Waggon, 2637. 

Lancashire Automatic Glass, 2637. 

Lancashire Dynamo and Motor, 2637. 

Lancashire Electric Light, 868. 

Lancashire Electric Power, 869. 

Lancashire Explosives, 2638. 

Lancashire Hill Rope and Twine, 
2638. 

Laneashire 
2638, 

Lancashire Shipping, 1323. 

Lancashire United Tramways, 1221. 

Lancashire Waggon, 26388. 

Lancashire Wire, 2638. 

Lancaster, 130. 

Lancaster, John, and Co., 1778. 

Lancaster’s Steam Coal, 1782. 

Lance and Lance, 2638. 

Lanchester Motor, 2639. 

Land and House Property, 1081. 

Land and Mortgage of Egypt, 1081. 

Land Bank of Egypt, 1082. 

Land Company of Chiapas, 1082. 

Land Corporation of Canada, 1083. 

Land Securities Assets, 1083.: 

Landed Banking and Loan, 1083. 

Lands Improvement, 1083. 

Lands Trading, 1083. 

Landscape Rubber, 1463. 

Lane, John, The Bodley Head, 2604. 

Lane Rubber.and Finance, 1083. 

Lang Bridge, 2639. 

Lang Brothers, 1646. 

Langdale’s Chemical Manure, 2639. 

Langen (Java) Rubber, 1463. 

Langham Hotel, 1646. 

Langkapoera (Sumatra) Rubber, 1464. 

Langkat Sumatra Rubber, 1464. | 

Langkon North Borneo Rubber, 1464. 

Langlaagte Hstate and Gold, 1942. 

Lanka Plantations, 1465. 

Lankapara Tea, 1465. 

Lankat Rubber, 1465. 

Lankester and Crook, 2639. 

Lanner Synd., 1943. 

Lanston Monotype, 2639. 

Laporte, B., 2179. . 

Laras (Sumatra) Rubber, 1465. 

Larkins, 8. C., & Sons, 2875. 

Las Cabezas Estancia, 2640. 

Lascelles, Tickner and Co., 1647. 

Lastenia Nitrate Co., 2640. 

Lauder Light Railway, 459. 

Laurentide Company, 2641. 

Lautaro Nitrate, 2641. 

Lavant Rubber, 1466. 

Lavant Rubber and Tea, 1466. 

Lavy, Charles, and Co., 2318. 

Law Accident Insurance, 740. 

Law Debenture Corporation, 1084. 

Law Fire Insurance, 740. 

Law Land, 1084. 

Law Reversionary Interest, 1084. 

Law Union and Rock Insurance, 740. 

Lawas (Sarawak) Rubber Estates, 
1466. 

Lawes’ Chemical Manure, 2642. 

Lawrence, Arderu, 2642. 

Lawrence’s Stores, 2642. 

Lawsons, 2642. 

Lawther, Latta & Co., 1823, 


Ordnance Accessories, 


Lawton, J. T., 2580. 

Laxton, Frederick & Co., 2457. 

Laycock, W.8., 3031. 

Layton, John, 2604, ¢ 

Lazard Bros, and Co., 2642, 

Lazenby, E., and Son, 2406, 

Le Coq, A., 1556. 

Le Roi No. 2, 1943. 

Lea Bridge District Gas, 869. 

Lea, R. J., 2838, 

Leach’s Argentine Estates, 2648. 

Leadenhall Press, 2643. 

Leadhills Company, 1943. 

Leahy, Kelly and Leahy, 2643. 

Leamington and Warwick Electrical 

Co., 1221. 

Leamington Priors Gas, 869. . 

Leander Steamship, see lLondon- 
American Maritime Trading, 1324. 

Learoyd Brothers and Co., 2643. ° 

Leather Cloth Co., 2643. 

Leather, G. H., 2463. 

Leatherhead and District Electricity, 

869 


Leatherhead and District Water, 870. 

Leatherhead Gas, 870. 

Leaventhorpe Wool Scouring. and 
Carbonizing, 2644, 

Leavey, George H., and Co., 2475. 

Lebong Tea, 1466. 

Leckhampton Quarries, 1944. 

Ledbury Rubber Estates, 1466. 

Lee and James, 2644. 

Lee Conservancy, 2078. 

Lee, Edward, 2414. 

Lee, George Henry, and Co., 2475. 

Lee, H. W. and Co., 2506. 

Lee Spinning, 2644. 

Lee, Thomas & David, & Sons, 2970. 

Lee-on-the-Solent Railway, 459. 

Leech, Neal and Co., 2644. 

Leeds, 130. 

Leeds and Batley Breweries, 1647. 

Leeds and District Dyers, 2644. 

Leeds and District Picture Houses, 
2644. 

Leeds and Liverpool Canal, 1323. 

Leeds and Wakefield Breweries, 1647. 

Leeds City Brewery, 1647. 

Leeds Fireclay, 2645. 

Leeds Forge, 2645. 

Leeds Industrial Dwellings, 1085. 

Leeds Mutual Plate Glass Insce., 741. 

Leeds Picture Playhouse, 2646. 

Leeds Sand and Gravel, 2646. 

Leeds Shipping, 1323. 

Leek and Manitold Light Rly., 459. 

Lees, Asa, and Co., 2164. 

Lees Brothers, 2646. 

Leesh River Tea, 1467. 

Leeston Shipping, 1328. 

Leetham, Henry, and Sons, 2527. 

Legal and General Assce., 741. 

Legal Insurance, 741. 

Lehigh and Lake Erie Railroad, 459. 

Lehigh and New York Railroad, 459. 

Lehigh Valley Coal, 1782. 

Lehigh. Valley Coal Sales, see Lehigh 
Valley Coal, 1782. 

Lehigh Valley Railroad, 459. 

Lehigh Valley Railroad of New 
Jersey, 461. 

Lehigh Valley Railway, 461. 

Lehigh Valley Terminal Railway, 461. 

Leicester, 132. 

Leicester Brewing, 1647. 

Leicester Navigation, 1828. 

Leicester Palace Theatre, 2646. 

Leicester Real Property, 1085. 

Dicer’, ent &c., Hlectric Power, 

0 


Leigh Mills, 2646. 

cee aan Co., Oldham (1920), 
Leigh Woods Land, 1085, 

Leitch, John W., and Co., 2610, 
Leith Cemetery, 1085. 

Leith Dock Commission, 2078. 

Leith, Hull, &c., Steam, 1324. 
Lemberg-Czernowitz-Jassy Rly., 461. 
Lena Goldfields, 1944, 
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Lendu Rubber, 1467. 

Leney, Frederick, and Sons, 1608, 

Lenggeng Rubber, 1467, 

Lennard’s Carrying, 1324. 

Lennards, Limited, 2647. _ 

Lennards Real Property, 1085. 

Lennox Foundry, 2647. 

Leonowens, Louis T., 2674. 

Leopoldina Railway, 462. 

Leopoldina Terminal, 463. 

Les Galeries Universelles, 2647. 

Leslie and Co., 2648. 

Letchworth Cottages and Bldgs., 
1085. 

Lethbridge, 132. 

Lethenty Tea Estates, 1467. 

Letterkenny Railway, 463. 

Levanovskoe Petroleum, 2648. 

Levant Co., 2648, 

Levant Company (Roumania), 2649. 

Levant Tin Mines, 1945, 

Lever Brothers, 2649. 

Lewa Rubber Estates, 1467. 

Lewes and District Electric, 870. 

Lewes Gas, 871. 

Lewes Water Works, 871. 

Lewis and Allenby, 2651. 

Lewis and Burrows, 2651. 

Lewis and Marks, 2651, 

Lewis and Peat, 2651. 

Lewis Merthyr Collieries, 1782. 

Lewis Miller and Co., 2651. 

Lewis S. Richards, 2652. 

Leyland and B'ham Rut ber, 2652. 

Leyland, Frederick, and Co., 1308. 

Leyland Gas, 871. 

Leyland Motors, 2652, 

Liberia, 133. 

Liberian Development, 1945, 

Liberty and Co., 2653. 

Libiola Copper Mining, 1945. 

Licenses and General Insurance, 742. 

Lichfield Brewery, 1648. 

Lichfield Gas, 871. 

Liddell, Wm., and Co., 3064. 

Lidstone, Limited, 2653. 

Liebig’s Extract of Meat, 2653, 

Liege, 133. 

Life Association of Scotland, 742. 

Light Castings, Ltd., 2653. 

Lightfoot Refrigeration, 2654, 

Lighting Trades, 2654. 

Lilleshall Company, 1783. 

Lilley and Skinner, 2654. 

Lillooet Calgary Holdings, 1086. 

Lima, 133. 

Lima Light, Power and Trams, 2654: 

Lima Railways, 464. 

Limbuguri Tea, 1468. 

Limmer and Trinidad Asphalte, 2655. 

Limoro Tin (Nigeria), 1946. 

Limpsfield and Oxted Water, 871. 

Linchwe Concession, 1946. 

Lincoln, 133. 

Lincoln Brick, 2656. 

Lincoln Corn Exchange and Market, 
2656. 

Lincoln Wagon and Engine, 2656. 

Lindoola Tea, 1468. 

Lindrea and Co., 2656. 

Lindsay and Low, 2656. 

Lindsay Blee & Co., 2656. 

Lindsay Blee Depots, 2657. 

Linen Thread, 2657. ~ 

Linen Trade Corporation, 2658, 

Lingfield Dyeing, 2658. 

Linggi Plantations, 1468. 

Lingholm Trust, 1086. 


Linkwood-Glenlivet Distillery, 1648. | 


Linoleum Manufacturing, 2658. 
Linotype and Machinery, 2658. 
Linthorpe-Dinsdale Smelting, 1783. 
Lion Brewery, 1648. 
Lionel Barber (1921), 2659. 

Lipton, Limited, 2659. 

Lisbon Electric Tramways, 1221, 
Liskeard and Looe Railway, 464. 
Lister and Co., 2660. 

Listowel and Ballybunion Rly,, 464, 
Littleborough Dyeing, 2660, 
Littlehampton Gas 872, 
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Littleton Collieries, 1788. 
Liverpool, 184. 
Liverpool and County Discount, 691. 
Liverpoo] and London and Globe In- 
surance, 743. 
Tiverpoo) and London Plate Glass, 
44 


Liverpool and N. Wales Steam., 1324. 

Liverpool, Brazil and River Plate 
Navigation, 1324. 

Liverpool Carriage, 2660. 

Liverpool City Caterers, 1649. 

Liverpool Corn Trade, 2660. 

Liverpool Cotton Association, 2660. 

Liverpool Cotton Bank, 691. 

Liverpool Daily Post, &c., 2660. 

Liverpool Exchange, 1086. 

Liverpool Gas, 872. 

Liverpool Grain Contract Insce., 
744. 

Liverpool Grain Storage, &c., 2661. 

Liverpool Hydraulic Power, 2661. 

Liverpool Land, 1086. 

Liverpool Lighterage, 2661. 

Liverpool Marine and General In- 
surance, 744, 

Liverpool Nitrate, 2661. 

Liverpool Overhead Railway, 465. 

Liverpool Palais de Luxe, 2662. 

Liverpool Reversionary, 1086. 

Liverpool Stock Exchange Buildings, 
1086, 

Liverpool Storage, 2662. 

Liverpool Warehousing, 2662. 

Liverpool Western Canada Land, 1087, 

Livesay, Thomas Lewis, 2974. 

Llandudno and Colwyn Bay Electric 
Railway, 1222. , 

Llandudno Coaching and Carriage, 
1222, 

Llandudno Pier, 2663. 

Llanelly and District Electric Light- 
ing and Traction, 2663. 

Llanelly and Mynydd Mawr Rly., 465. 

Llanelly Foundry, 1783. 

Llanelly Gas Light, 872. % 

Llewellyn Shipping, 1324, 

Lloyd and Yorath, 1649, 

Lloyd, Edward, 2414, 

Lloyd Royal Belge, 1324, 

Lloyds and National 
Foreign Bank, 691. 

Lloyds Bank, 691. 

Lloyds British Testing, 2664. 

Lloyd’s Packing Warehouses, 2664. 

Loa Nitrate, 2664. 

Lobitos Oilfields, 2665. 

Local Govt. Guarantee, 745, 

Local Loans Stock, see British, 34, 

Loch Line Steam Trawling, 2665. 

Lochgelly Iron and Coal, 1783. 

Lochnagar (Ceylon) Produce, 1469, 

Locke, Blackett, and Co., 2665. 


Provincial 


‘| Locke, Lancaster and Johnson, 2665. 


Locket’s Merthyr Collieries, 1738. 
Lockhart, Smith and Co., 2666. 
Lockharts, Limited, name changed 
to Goodfare Dining Rooms, 2490, 
Loders and Nucoline, 2666. 
Lodge-Cottrell, Ltd., 2666, 
Lofthouse Colliery, 1784. 
Lok Kawi Rubber, 1469. 
Lomah (Rhodesia) Exploration, 1946, 
Lomas, Robert, 2861. 
Lomas, Robert (Proprietors), 2861. 
Lombard Street Invest. Trust, 1087, 
London (Corporation of), 135. 
London-American Maritime, 1324. 
London and Australian Invest., 1087. 
London and Blackwall Railway, 465. 
London and Brazilian Bank, 692. 
Bort aa British Industrial Invst., 
1087. 
London and British North America, 


London and Buda-Pest Oil, 2666. 

London and Chicago Contract, 2666. 

London and Colonial Bank, 692. 

London and Colonial Invest., 1088. 

London and County Land and Build- 
ing, 1088. 
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London and County Plate Glass In; 
surance, 745. 

London and County Trust, 1088, , 

London and Eastern Trade Bank, 692. 

London and Edinburgh Reinsurance, 
745. 

London & Edinburgh Shipping, 1325. 


London & Glasgow Engineering, 1325. 


London and Greenwich Railway, 466. 

London and Lancashire Insce., 745. 

London and Liverpool Bank of Com- 
merce, 692, 

London and Manchester Assce., 747. 

London and Manchester Plate Glass 
Insurance, 747. 

London and Midland Oil, 2666. 

London and Montrose Shipbuilding, 
1325. 

London and New York Invst., 1088. 

London and North Hastern Rly., 466. 

London and North Western Rly. ,467. 

London and Northern Trading, 2666. 

London and RB. N. America Co., 1088, 

London and Provincial Marine Insur- 
ance, 747. 

London and Provincial Steam Laun- 
dry, 2667. 

London and Provincial Trust, 1089. 

London and Rhodesian Mining, 1946, 

London and River Plate Bank, 692. 

ma and Scottish Assce., Corpn., 

47, 

London and South Amer. Invst.,1908, 

London and South Western Rly,, 468, 

London and Suburban Land, 1089. 

London and Suburban Traction, 1222. 

Hendon and Thames Haven Oil, 
2667. 

London Asiatic Rubber, 1469. 

London Associated Reinsurance, 748, 

London Assurance, 748, 

London Auction Mart, 1090. 

London Australian and General Ex- 
ploration, 1947. 

London Authority, Port of, 2078. 

London Brick and Forders, 2667. 

London, Brighton and S.C, Rly., 468. 

London-Caledonian Reinsurance, 749, 

London Caledonian Trust, 1090. 

London Cemetery, 1090. 

London Central Markets Cold Stor- 
age, 2667. 

London, Chatham & Dover Rly., 468. 

London City and Midland Bxecutor 
and Trustee, 1090. 


London Corn Exchange, 1091. 

London County Council, 137, 

London County Westminster and 
Parr’s Bank, 692. 

London County Westminster and 
Parr’s Foreign Bank, 692, 

London Cremation, 2668, 

London Electric Railway, 469. 

London Electric Supply, 873, 

London Electric Wire, 2668. 

London Express Newspaper, 2668. 

London Film Co., 2669. 

London, Foreign and: 
Securities, 1091. 

London Foundry Co,, Ltd., 2669. 

London Freehold & Leasehold Pro- 
perty, 1091. hae 

London General Insurance, 749. 

London, General Investment, 1091. 

London General Omnibus, 1223, 

London Graving Dock, 1325. 

London Guarantee and Accident, 749. 

London Horse and Carriage, 2669. 

London House Trust, 1092. 

London Hydraulic Power, 2670. 

London Improved Cab, 1224, 

London Joint City and Midland 
Bank, 692, 

London Labourers’ Dwellings, 1092. 

London Life Association, 749, 


‘Colonial 


London Loan & Savings,Canada, 1092. 


London Maritime Investment, 1092. 
London Merchant Bank, 692. 
London Midland & Scottish Rly.,470. 
London Necropolis, 2670. 


INDEX. 


London Nitrate, 2670. 
London Offices, 1093. 
London Oil Storage, 2670, 
London, Ontario, 138, 
London Palace (1921), 2670. 


| London Paper. Mills, 2671. 


London Parcels Delivery, 2671. 

London Pavilion, 2671. 

London Plate Glass Insurance, 750, 

-London-Platino-Brazilian Telegraph, 
1268, 

London, Port of, 2078. 

London Produce Clearing House,2671. 

London Property Investment, 1093. 

London ScottishAmericanTrust, 1093. 

London Scottish Invest. Trust, 1093. 

London Shoe, 2672. 

London Small Property Trust, 1094. 

London Stock Exchange, 1169. 

London Street Railway, Canada,1224. 

London Theatres of Varieties, 2672. 

London Trust, 1094. 

London United Laundries, 2673. 

London United Tramways, 1224. 


‘London Wall Estate, 1094, 


London Wharf, 2673, 

London Wholesale Dairies, 2673. 

London Woollen, 2673. 

Londonderry, 139, 

Londonderry and Lough Swilly Rly., 
472. 

Londonderry Collieries, 1784. 

Lonely Reef Gold Mining, 1947. 

Long, W. and H.,, Dairy Farmers, 
3024. 

Long Haton Gas, 873. 

Long Island Railroad, 472. 

Long Island Railroad, North Shore 
Branch, 474. 

Longai Valley Tea, 1470. 

Longford Wire, 2673. 

Longmans, Green and Co., 2674. 

Longmore, William, 1720. 

Longmorn-Glenlivet Distilleries, 1650, 

Longton, 139. 

Longworth, John (of Horwick), 2604, 

Longworth’s, of Springfield, 2674. 

Lonsdale and Bartholomew, 2674, 

Lonsdale and Thompson, 2674. 

Lonsdale, J. and J., and Co., 2567. : 

Looksan Tea, 1470. 

Lorrain Trout Lake Mines, 1947. 

Los Angeles and Salt Lake Railroad, 
474. 


| Los Angeles, California, U.S.A.,139. 
London Commercial Sale Rooms,1091. 


Lothbury Investment Corpn., 1094, 
Lothian Coal, 1784. 


| Lotus, 2674. 


Loughborough, 139, 

Loughor Colliery, 1784. 

Loughrea and Attymon Railway, 474. 

Louis T, Leonowens, 2674. 

Louise and Co., 2675. 

Louisiania Petroleum, see British 
Motor Spirit, 2254. 

Louisville and Nashville Rird., 474. 

Love and Malcomson, 2675. 

Love Clough Printing, 2675. 

Lovell and Christmas, 2675. 

Her eueahe Christmas (Manchester), 

676. 

Loveys, John, and Co., 2604. 

Lovibond, John, and Sons, 1639, 

Low Tat Bleaching and Printing, 
2676. 

Low Moor Chemical, 2676, 


Low Temperature Carbonisation,2676. : 


Low, W.3., 3081. 

Lowe, Sons & Co., 2676. 
Lower Bisichi (Nigeria) Tin, 1948. ., 
Lower California Development, 1094, 
Lower Perak Rubber Estates, 1470. 
Lower Segama Rubber, 1471, > 
Lowestoft Water and Gas, 873. 
Lowood, J. Grayson, and Co., 2573. 
Lowrie, W. P., and Co., 1713. 
Loxley Brothers, 2677, 

Loyal Line, 1325. 

Lubok Estate, 1471. 

Lucas and Oo., 1650. 

Lucas, Joseph, 2617. 


Lucky Chance Mines, 1948. 

Ludlow Brothers (1913), 2677. 

Luipaard’s Vlei Estate, 1948. 

Luker, Henry, and Co., 1620. 

Lumbys, Ltd., 2677. 

Lumex, Ltd., 2677. 

Lumut Rubber, 1471. 

Lunderston Rubber, 1471. 

Lungla (Sylhet) Tea, 1471. 

Lunt, George, Sons & Co., 2476, 

Lunt, Richard, and Co., 2852. 

Lunuva (Ceylon) Tea & Rubber, 1472. 

Lurgan, 139. 

Luskerpore Tea, 1472. 

Luton Gas, 874. 

Luton Water, 874. 

Lyall, P.,. and Sons’ Construction, 
2784, 

Lydenburg Hstates, 1949. 

Lydenburg Land & Exploration, 194%. 

Lydenburg (Transvaal) Gold Hxplora- 
tion, 1949. 

Lyndhurst Deep Level, 1949, 

Lyndon Shipping, 1325, 

Lynton and Barnstaple Railway, 477. 

Lyons (City of), France, 139. 

Juyons’ Ink, 2677. 

Lyons, J., and Co., 2574. 

Lyons, T,, and Co., 2960. 

Lysaght, John, 2604. 

Lysol, Ltd., 2677. 

Lyttelton Harbour Board, 2080. 


M. 


M. B. Foster and Sons, 2678. 
M.C. Mining Co, of B.C., 1949. 
M. C, Thomson and Co., 2678. 
M. G. and A, Bradley, 2678. 
M. Hyam Wholesale Clothing, 2678. 
M-O Valve Co., 2679. ° 
M. Oldroyd and Sons, 2679. 
‘*M.P.” Concrete, 2679. 
M. Samuel and Co., 2679. 
M.Z. Copper Syndicate, 2679. 
Mabira Forest Rubber, 1472. 
McArthur, W. and A., 3024. 
McBirney and Co., 2679. 
MacCallum, J. and J., 2568. . 
McCarthy, J., and Sons, 2576. 
M‘Caw, Stevenson and Orr, 2679. 
Macclesfield, 139... 
McClory, John, and Sons, 2604. 
McConnel and Co., 2680. 
McConnell, J. and J., 1631. 
McConnell, W., and Co., 3031. 
McConnell’s Distillery, 1650. 
Macdonald, Fraser and Co., 2680. 
McEnnery Brothers, 2680. 
anne P., Sons and Pinnington, 
2784. 
McEwan, William, and Co., 1720. 
Macfarlane and Robinson, 2680. 
Macfarlane, D., and Sons, 2376. 
Mac Fisheries, 2680. 
Macgregor, A. R., and Co., 2102, 
McHaffie, James, and Son, 2587. 
Meloy, William, 3064, 


|| McIlwraith, McHacharn’s Line Prop. 


2681. 
McIntyre, Hogg, Marsh and Oo., 2681. 
Mackay Companies, 1268. 
McKellar, John C., 2597.. 
McKenzie and Holland, 2681. 
‘McKenzie, Holland and Westinghouse 
Power Signal, 2681. 
Mackenzie, P., and Co., 1667. 
M‘Kenzie, Thomas, and Sons, 2974, 
Mackeson, and Co., 1650. 
Mackie and Co, (Distillers), 1651. 
Mackintosh, John, and Sons, 2605, 
Maclachlan, G. and J.,.1610. 


| M‘Laren, William, Sons and Co., 3065, 


Maclay and Co., 1651. 


‘| Maclellan, P. and W., 2783. 
‘| Macleod, R. and R., and Co), 2836. 


McLintock and Sons, 2681. 
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Securities of 


(see page 141) 


CANADIAN 


MANITOBA 


AND ALL OTHER 


INVESTMENT SECURITIES 


Government, Municipal and Corporation 


CORRESPONDENCE INVITED 


A. E. AMES & CO. 
UNION BANK BLDG. TORONTO 


INVESTMENT 
SECURITIES 


Montreal 


New York Viotoria 


ESTABLISHED 
1889 


Macnab, A., and Co., 2102. 

MacNab, A, and J., 2096. 

McNab, John, and Co,, 2605. 
McNamara and Co. (1921), 2682. 
MeNeil, Charles, 2318. 

McNeill, Henry, 2527. 

Macniven and Cameron, 2682. 
Macon, Dublin and Savannah Rird., 


ATT. 
MacSymon’s Stores, 2682. 
Madame Ernest (1908), 2682. 
Madame Tussaud and Sons, 2683. 
Madame Val Smith, 2683. 
Madeira-Mamoré Railway, 477. 
Madeira Mamoré Trading, 2683. 
Madeley Coal, Coke and Brick, 2683. 
Madingley (Malay) Rubber, 1478, 
Madras & Southern Mahratta Rly.,478. 
Madras Hlectric Supply, 874. 
Madras Electric Tramways, 1225. 
Madras Port Trust, 2080. 
Madras Railway Annuities, 480. 
Madrid and Portugal Railway, 480. 
Madulseema Coffee, 1473. 
Maen Offeren Slate, 1950. 
Magadi Soda, 2683. 
Magasins du Louvre, 2684. 
Magee, Marshall and Co., 1651. 
Magnetic Transmission, 2684, 
Maguire and Gatchell, 2685. 
Maguire and Paterson, 2685. 
Maguire, Paterson and Palmer, 2685, 
Mahawale Rubber and Tea, 1473. 
Mahoning Coal Railroad, 481. 
Maidenhead Brick and Tile, 2685, 
Maidenhead Gas, 875. 
Maidenhead Rubber, 1473. 
Maidenhead Waterworks, 875. 
Maidstone and District Motor Ser- 

vices, 1226. 

Maidstone Gas, 876. 
Maidstone Pavilion, 2685. 
Maidstone Waterworks, 876. 
Maignen’s Filtre Rapide, 2686, 
Maikop Central, 2686. 
Maikop Combine, 2686. 
Maikop Midland Oilfields, 2686, 
Maikop Orient Oil, 2687. 
Maikop Pipe-line and Transport, 2687. 
Maikop Premier Oil, 2688, 
Maikop Spies, 2688, 
Maikop Taman Oil, 2688. — 
Maikop Valley Oil, 2688. 
Main, A. and J., 2096. 
Main, A. and J. (8. A.), 2096. 
Main Colliery Company, 1784. 
Maisels Petroleum Trust, 2689, 
Maison Virot, 2689. 
Maisonneuve, 140. 
Majedie (Johore) Rubber, 1473. 
Majestic Insurance, 750. 
Major and Co., 2689. 
Majuli Tea, 1474. 
Maignga Oilfields, 2690. 
Makum (Assam) Tea, 1474. 
Malabar Oil, 2690, 


Malacca Diamond, 1950. 

Malacea Rubber, 1474. 

Malatane Coconut, 1475. 

Malay Coconut Estates, 1475. 

Malay Rubber Planters, 1475. 

Malaya and Siam Corpn., 1950, 

Malaya General Co,, 1475. 

Malayalam Plantations, 1476. 

Melee Rubber, Loan and Agency, 
1095 


Malayan Tin Dredging, 1950. 

Malaysia Rubber, 1476. 

Maleber Tea Hstates, 1476. 

Mallandain, Albert E., 2119. 

Malmesbury and Parsons’ Dairies, 
2690, 

Malmo, 140. 

Malta & Mediterranean Gas, 876. 

Malta Mill, 2690, 

Maltby Main Colliery, 1785. 

Maltby’s Motor Works and Garage, 
2691. 

Malton Farmers’ Manure, 2691, 

Malton Gas, 877. 

Mambau (F.M.S.) Rubber, 1476. 

Mammoth Copper Mine, 1950. 

Manaos, 140. 

Manaos Harbour, 1326. 

Mandaos Improvements, 2691. 

Mandaos Tramways and Light, 2692. 

Manbre Sugar and Malt, 2692. 

Manchester, 140. 

Manchester and County Bank, 693. 

Manchester and District Picture 
House, 26938, 

Manchester and Liverpool Bank, 693. 

Manchester Bonding Warehousing, 
1095, 

Manchester Book Cloth, 2693. 

Manchester Brewery, 1651. 

Manchester Canadian Investments, 
1095, 

Manchester Commercial Bldgs., 1096. 

Manchester Corn, &c., Exchange, 2693. 

Mena Dock and Warehouse, 
1096. 

Manchester Dry Docks, 1326. 

Manchester Freeholds, 1097. 

Manchester Hippodrome, 2693. 

Manchester Liners, 1826. __ 

Manchester N. Borneo Rubber, 1477. 

Manchester Palace of Varieties, 2694. 

Manchester Racecourse, 2694, 

Manchester Royal Exchange, 1097. 

Manchester Reeling and Winding, 
2694. 

Manchester Safe Deposit, 2694. 

Manchester Ship Canal, 1327. 

Manchester Ship Canal Warehousing, 
1097. 

Manchester, South Junction and Al- 
trincham Rlwy,, 481. 

Manchester Stock Exchange Bldgs,, 
1098. 

Manchester Warehouse Property, 1098, 

Mandleburg, J., and Co,, 2576. 


Manganese Bronze and Brass, 2694. 

Menhattan Railway, 481. 

Manica Trading, 2694, 

Manila Blectric, 2695. 

Manila Railroad, 481. 

Manila Railway, 482. 

Manitoba, 141. 

Manitoba and North-West Land, 1098, 

Manitoba and Saskatchewan Coal, 
1785. 

Manitoba Mortgage and Invst,, 1098. 

Manitoba South-Western Rly., 485, 

Manlove, 8, and Sons, 2878. 

Mann, Byars and Co., 2696. 

Mann, Crossman and Paulin, 1652, 

Mann, Egerton and Co., 2696, 

Manning, Wardle and Co., 2696. 

Manor Park Cemetery, 1098. 

Manor-Powis Coal, 1785. 

Manor Trust, 1098. 

Mansell, Hunt, Catty and Co., 2697. 

Mansfield, 142. 

Mansfield and District Trams, 1226, 

Mansfield Engineering (1923), 2697. 

Mansfield Railway, 485. 

Mansion House Chambers, 1099, 

Manta Mining, 1951. 

Mantle, John, and Sons, 2605. 

Manufacturers’ Life Insurance, 750. 

Manvers Main Collieries, 1785, 

Manx Electric Railway, 485. 

Mapalagama Rubber, 1477. 

Mapeke Mines, 1951. 

Maple and Co., 2697. 

Maple and Co. (Paris), 2698, 

Maple and Co. (South America), 2698. 

Maple and Co. (Uruguay), 2698. 

Mappin and Webb, 2698. 

Mappin and Webb (Brazil), 2698. 

Mappin and Webb (Canada), 2698. 

Mappin and Webb (France), 2698. 

Mappin and Webb (Italy), 2698. 

Mappin and Webb (South America), 
2699. 

Mappin and Webb (Switzerland), 2699. 

Mappin Properties, 1099. 

Mappin Stores (Brazil), 2699, 

Mappin’s Masbro’ Old Brewery, 1652. 

Marangu Coffee Estates, 1477. 

Marawan (Java) Rubber, 1478, 

Marbella Iron Ore, 1786, 

Marconi International Marine, 1268. 

Marconi ' Wireless. Telegraph of 
Canada, 1269. 

Marconi’s Wireless Telegraph, 1269, 

Margate Pier and Harbour, 2699. 

Marianao and Havana Railway, 486. 

Marievale Nigel Gold Mines, 1951. 

Marine and General Mutual Life, 750. 

Marine and Locomotive Superheater, 
2699. 

Marine Hotel, Gullane, 1652. 

Marine Insurance, 750. 

Marine Transport, 1328, . 

Maris Export, 2700. 

; Maritime Insurance, 750. 


x] ate 


Maritime Oilfields, 2700, 

Maritime Salvors, 2700. 

Maritime Shipping, 1328. 

Mark Dawson and Son, 2700. 

Marles Steering, 2700. 

Marling and Evans, 2701. 

Marmite Food Extract, 2701. 

Marovoay Rice Lands, 2701. 

Marquis Clayton and Co., 2701. 

Marriage, E., and Son, 2406. 

Marriage, Neave and Co., 2701. 

Marsden, Charles, and Sons, 2318. 

Marsden, J., and Co., 2576. 

Marsden, James, and Sons, 2588 

Marsden, Samuel, and Son, 2887. 

Marseilles (City of), France, 142. 

Marsh and Baxter, 2701. 

Marsh, H. G. and Co.,1771. 

Marsh, Jones and Cribb, 2702. 

Marshall, Sir Herbert, and Sons, 2911. 

Marshall, Sons and Co., 2702. 

Marshall’s Dairies, 2702. 

Marshall’s, Limited, 2702. 

Marshfield Dyeing, 2702. 

Marsland, Robert and Co., 2861. 

Marsland, Son & Co, Ltd,, 2702. 

Marston, John & Son, 2605. 

Marston, Thompson & Evershed,1653. 

Martapoera Rubber, 1478, 

Martin, Earle and Co., 2702. 

Martin Estates, 1099. 

Martin, Hall and Co., 2703. 

Martin Patent Davit, 2703. 

Martinez, Gassiot and Co., 1653. 

Martino Steel and Metal, 1786. 

Martin’s Oilfieldsof Madagascar, 2703. 

Martinsyde, Limited, 2703. — 

Marudu Rubber, 1478. 

Mary Murphy Gold, 1951. 

Marybong and Kyel Tea, 1478. 

Maryport and Carlisle Railway, 486. 

Mashonaland Agency, 1951. 

Mashonaland Consolidated, 1952. 

Mashonaland Railway, 486. 

Mason and Barry, 1952. 

Mason City and Fort Dodge Railroad, 
488. 

Mason, James, and Son, 2588. 

Massachusetts, 142. 

Massachusetts Gas Companies, 877. 

Massey’s Burnley Brewery, 1653. 

Matador Land and Cattle, 2704. 

Matador Petroleum Co., see Shell 
Union Oil, 2905. 

Matakaoa, N.Z., 142. 

Matale Ceylon Rubber, 1478, 

Mather and Platt, 2704. 

Mather Lane Spinning (1920), 2704. 

Matheson and Co., 2704. 

Matlock and District Gas, 877. 

Matterson, J., and Sons, 2576. 

Matthew Brown and Co,, 1654. 

Matthews and Co., 2704. 

Matthews, Wrightson and Co., 2705. 

Maturata Tea and Rubber, 1479, 

Maudslay Motor, 2705. 

Mauritius, 142. 

Mawchi Mines, 1953. 

Mawddwy Railway, 488. 

Mawers, Limited, 2705. 

Maxim’s, Limited, 1654. 

May and Hassell, 2706, 

May Mill Spinning, 2706. 

May Morn Estates, 2706. 

Mayblossom Mining, 1953. 

Mayfield (Dimbula) Tea, 1479. 

Maynards, Limited, 2706. 

Mayo (Rhodesia) Development, 1953, 

Maypole Company, 2707. 

Maypole Dairy, 2707. 

Maypole Margarine Works, 2708. 

Mazapil Copper, 1954. 

Mazawattee Tea, 2708. 

Mazdehee Tea, 1479, 

Mazoe Mines, 1954. 

Meadow Dairy, 2708. 

Meakin, J. and G., 2567, 

Meakin, J. J., 2574, 

Measurement, 2709. 

oR and Metals National Bank, 
93, 


INDEX. 


! Medan Rubber Estates, 1479. . 
Medapola, Limited, 1954. 
Medicine Hat, 143. 

Medini Rubber, 1480. 

Mediterranean Asbestos, 2709. 

Mediterranean Co., for General Trade, 
2709. 

Mediterranean Oilfields, 2709. 

Medway Insurance, 750. 

Medway Milling, 2710. 

Medway Oil and Storage, 2710, 

Meeke’s, 2710. 

Meenglas Tea, 1480. 

Meiros Collieries, 1786. 

Melbourne, 143. 

Melbourne and Met. Board of Works, 
2080. 

Melbourne City Properties Trust, 1099. 

Melbourne Electric Supply, 877. 

Melbourne Harbour Trust, 2080. 

Melbourne Trust, 1100. 

Melford Industrial Corp., 1100, 

Melland and Coward, 2710. 

Mellersh and Neale, 1654. 

Mellin’s Food, 2710. 

Mellon National Bank, 693. 

Mellor, J. and J. J., 2567. 

Melrose-Drover, 1655, 

Melton Mowbray Electric Light, 879. 

Membakut Rubber, 1480. 

Mence Smith's!Stores, 2710. 

Mendaris (Sumatra) Rubber, 1480. 

Mengkibol (Central Johore) Rubber, 
1481. 

Menzies Consolidated Gold, 1955, 

Menzies Mining and Exploration, 1955, 

Menzies-Smart, 2710. 

Meppadi Wynaad Tea, 1481. 

Merbau Rubber, 1481. 

Mercantile and General Insce., 751. 

Mercantile Bank of India, 693. 

Mercantile Bank of Scotland, 694. 

Mercantile Dry Dock, 1328. 

MercantileInvst.andGenl, Trust,1100. 

Mercantile Marine Finance, 1101. 

Mercantile Pontoon, see Bute Ship- 
building, Engineering and Dry 
Dock Co., 1290. 

Mercantile Steamship, 1328. 

Mercantile Union Guarantee, 1101, 

Merchant Trading, 2711. 

Merchants’ Bank of Canada, 694. 

Merchants’ Marine Insurance, 751. 

Merchants’ Trust, 1101. 

Merchants’ Warehousing, 2711. 

Merchiston Rubber Estate, 1481. 

Meredith and Drew, 2711. 

Meredith-Jones, J., and Sons, 2577. 

Mergui Crown Rubber, 1482. 

Meritini Rubber Estates, 1482. 

Merlimau Rubber, 1482, 

Merrall and Son, 2711. 

Merry and Cuninghame, 1786. 

Merryweather and Sons, 2711. 

Mersey Docks & Harbour Board,2081, 

Mersey Investment Trust, 1100. 

Mersey Power, 879. 

Mersey Railway, 488. 

Mersey White Lead, 2711. 

Mersina, Tarsus, &c., Railway, 489, 

Merthyr Electric Traction and Light- 
ing, 2711. 

Merthyr Tydfil Gas, 879. 

Merton Rubber, 1483. 

Messina Transvaal Development, 1955, 

Metal Manufacturers, 2712. 

Metal Securities, 1101. 

Metallic Seamless Tube, 2712. 

Metallurgical and Mining Synd., 2712. 

Metallurgical Company, 2712, 

Metals Extraction, 2712. 

Meters, Limited, 2713. 

Methley Railway, 489. 

Metropole Hotels (Ireland), 1655. 

Metropolitan and Great Central Joint 
Committee, 489, 

Metropolitan and Ipswich Water and 
Sewerage Board, 2081. 

Met. and Met. District Rly., City 
Linesand Extensions Comm., 489, 

Met. Association, &c,, 1101, 


Met. Carriage, Wagon and Finance, 
2713. 


Metropolitan Cemetery, 1102. 

Metropolitan Cons. Stocks, 148. 

Met. District and Lon. Electric Rlys. 
Power House Joint Comm., 489. 

Metropolitan District Railway, 490. 

Metropolitan District Richmond 
Extension, see Metropolitan Dis- 
Kom Rly., xent-charge stock, 
490. 

Metropolitan Electric Supply, 879. 

Metropolitan Electric Tramways,1226, 

Metropolitan Fare Register, 2713. 

Metropolitan Gas Meters, 2713. 

Metropolitan Gas of Melbourne, 881. 

Metropolitan House Investment, 1102. 

Met. Industrial Dwellings, 1102. 

Metropolitan Life Assurance, 751. 

Met. Markets Cold Storage, 2713. 

Metropolitan Properties, 1102. 

Metropolitan Railway, 492. 

Metropolitan Rly., Country Estates, 
1103, 

Met. Real and General Property, 1103. 

Metropolitan Theatre, 2714, 

Metropolitan Trust, 1103. 

Metropolitan-Vickers Electrical, 2714. , 

Metropolitan-Vickers Electrical Hx- 
port, 2715. 

Metropolitan Water Board, 2081. 

Metropolitan Water Supply 
Sewerage Board, 2084. 

Metzler and Co.,, 2715. 

Meux’s Brewery, 1655. 

Mew, W. B., Langton and Co., 1711. 

Mexborough and Swinton Trams, 
1228. 

Mexican Central Railway, 493. 

Mexican Central Rly. Securities, 1104. 

weet Chemical and Metallurgical, 
2715. 

Mexican Corporation, 1956. 

Mexican Cotton Estates, 2715. 

Mexican Eagle Oil, 2716. 

Mexican Hastern Railway, 493. 

Mexican Electric Light, 881. 

Mexican International Railroad, 494, 

Mexican Land and Colonisation, 1104. 

Mexican Light and Power, $81. 

Mexican National Packing, 2717. 

Mexican Northern Oilfields, 2718, 

Mexican Petroleum, 2719. 

Mexican Railway, 494. 

Mexican Southern Railway, 497. 

Mexican Union Railway, 498. 

Mexico, City of, 148. 

Mexico Electric Tramways, 1228. 

Mexico Mines of El Oro, 1956. 

Mexico N.W. Railway, 499. 

Mexico, Republic of, 143. 

Mexico Tramways, 1229. 

Meyer and Charlton Gold, 1957. 

Miami Copper, 1957. 

Michael Nairn & Co., 2719. 

Michael Nairn & Greenwich, Ltd., 
2720. 

Michael Sanderson and Son, 1656. 

Michell Bearings, 2729. 

Michigan Central Railroad, 500. 

Michigan Blectric, 1281. 

Michigan United Railways, 1231. 

Michoacan and Pacific Railway, 500. 

Michoacan Railway and Mining, 1957. 

Mid-African and Overseas Properties, 
2720. 

Mid-Glamorgan Water, 2084 

Mid-Kent Gas Light, 883, 

Mid-Kent Railway, 501. 

Mid-Kent Water, 833. 

Mid-Suffolk Light Railway, 501. 

Middleburg Steam Coal & Coke, 1786. 

Middle Docks and Engineering, 1328. 

Middle East Development, 2720. 

Middlemass, R., and Son, 2839. 

Middlemores (Coventry), 2720, 

Middlesbrough, 148. 

Middlesex, 149. 

Middlesex Banking, 694. 

Middleton Electric Traction, 1282. 

Midi Railway, 501. 


and 


Midland and Great N. Railways, 
Comm., 503, 
Midland and N.E. Rly. Committee, 


503. 

Midland and South-Western Rly.,503., 

Midland Arcade, 1105. 

Midland Bank Limited. 694, 

Midland Brewery, 1656. 

Midland Coal, Coke, and Iron, 1787. 

Midland Counties Electric, 2720. 

Midland Electric Corporation, 88. 

Midland Electric Light, 884. 

Midland Employers’ Mutual Assur- 
ance, 751. 

Midland Entertainments, 2721. 

Midland Great Western Railway, 504. 

Midland Hotel (Birmingham), 1656. 

Midland Iron, 1787. 

Midland Railway, 504. 

Midland Railway Carriage, 2721. 

Midland Rly. of West Australia, 504. 

Midland Rubber, 2722. 

Midland Trust, 1105. 

Midland Uruguay Extension Rly. ,506. 

Midland Uruguay Railway, 506. 

Midnapore Zemindary Company, 1105. 

Miguel de Larrinaga Steamship, 1329. 

Milburn Estates, 1105. 

Mile End Distillery, 1657. 

Milestone and Staniforth, 2722. 

Milford and St. Bride’s Bay Light 
Railway, 508. 

Milford Docks, 1329. 

Milford Haven Dock and Rly., 508. 

Mill Close Mines, 1958. 

Mill Hill Spinning, 2722. 

Millar, A., and Co., 1556. 

Millar and Beatty, 2722. 

Millar and Lang, 2722. 

Millars’ Timber and Trading, 2722. 

Miller Bros., 2723. 

Miller, H., and Co., 2505. 

Miller, Lewis, and Co., 2651. 

Miller, Rayner and Haysom, 2723. 

Millers and Corys, 1787. 

Miller’s, Ltd., 2723. 

Millfield Printing, 2723, 

Milligen, John, and Co., 1320. 

Millington, Fred. W., 2456. 

Millom and Askam, &c., Iron, 1787. 

Mills, A. J., and Co,, 2101. 

Mills Brewery (Wisbech), 1657. 

Mills, James, and Co., 2588. 

Milne, James, and Son, 2588. 

Milner’s Safe, 2723. 

Milnrow Gas, 884. 

Milward, Henry, and Sons, 2527. 

Milwaukee Electric Railway, 2723. 

Minas Geraes, State of, see Bello 
Horizonte, 20. 

Minas Geraes Elec. Light & Tram,2725. 

Minerals Exploration, 1958. 

Minerals Separation and De Bavay’s 
Processes, 1959. 

Minerals Separation, Ltd., 1959. 

Minerals Separation North American 
Corporation, 1959. 


INDEX. 


Minerals Separation and Powell 
Duffryn Coal, etc., 2725, 

Minerva (Roumania) Oil, 2725. 

Mines and General Trust, 1106. 

Mines Contract, 1959. 

Mines af Fonderies de Pontgibaud, 
1960, 

Minimax, Limited, 2726. 

Mining and General Investment, 1960. 

Mining and General Trust of Canada, 
1106. 

Mining Corporation of Canada, 1960, 

Mining Investment of Glasgow, 1106. 

Mining Shares Investment, 1106. 

Minna (Nigeria) Tin, 1960. 

Minneapolis, 149. 

Minneapolis and St. Louis Rird,, 508. 

Minneapolis, St. Paul, &c., Rly., 509. 

Minneapolis, Sault Ste. Marie Rly., sce 
Minneapolis, St. Paul,&c.,Co., 509. 

Minneapolis Street Railway, 1232. 

Minnesota and International Railway, 
512. 

Minnesota and Ontario Paper, 2726. 

Mint, Birmingham, 2726. 

Miranda Estancia, 2727. 

Mirfield Gas, 885. 

Mirrlees, Bickerton and Day, 2727. 

Mirrlees Watson Company, 2727. 

Mirror Laundries, 2727. 

Mississippi, 149. 

Mississippi River Power, 885. 

Missouri, 149. 

Missouri, Kansas Railroad, 512. 

Missouri, Oklahoma, &c., Rly., 514. 

Missouri Pacific Railroad, 514. 

Mitcham and Cheam Brewery, 1657. 

Mitchell and Co., of Belfast, 1657. 

Mitchell and Marsden, 2728. 

Mitchell and Muil, 2728. 

Mitchell Brothers (Bradford), 2728. 

Mitchell, Toms and Co., 1657. 

Mitchells and Butlers, 1658. 

Mitchells, Ashworth, Stansfield and 
Co., 2728. 

Mitchelson Partners, Litd., 2728. 

Mitsubishi Bank, 694. 

Mitsui Bank, 695, 

Moabund Tea, 1483. 

Mobile and Birmingham Railroad,516, 

Mobile and Montgomery Railway, 516. 

Moctezuina Oilfields, 2728. 

Modderfontein B Gold Mines, 1961. 

Modderfontein Deep Levels, 1961. 

Modderfontein East, 1962. 

Moffatt Steamship, 1329. 

Mogyana Railways, 516. 

Mohawk and Malone Railway, 517. 

Moir and Co., 2729. 

Moir, John, and Son, 2605. 

Molassine Company, 2729. 

Mold and Denbigh Railway, 517. 

Moline Plow, 2729, 

Moline Plow Incorporated, 2729. 

Molsons Bank, 695. 

Monarch Steamship, 1330. 

Moncton, 150. ; 
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Mond Nickel, 2730. 

Mondego Valley Tin, 1962, 

Monerakelle Rubber, 1483. 

Mongu (Nigeria) Tin, 1962. 

Monguna Tin, 1963. 

Monk Bridge Iron and Steel, 1788. 

Monks, Hall and Co.,, 2730. 

Monmouth Shipbuilding, 1330. 

Mono Service Containers, 2781. 

Monotype Machine, 2731. 

Mons Mill, 2781. 

Montana Central Railway, 517. 

Montana Power, 885. ; 

Monteith, Hamilton & Monteith, 2731. 

Montenegro, 150. 

Monterey Rly., Light and Power,2731. 

Monte Video, 150. 

Montevideo Gas and Dry Dock, 887. 

Monte Video Telephone, 1270. 

Monte Video Waterworks, 887. 

Montezuma Silver Lead Mines, 1968. 

Montgomerie and Co., 2734. 

Montgomery Ward and Co., 2734. 

Montreal, 151. 

Montreal Central Terminal, 517, 

Montreal Cotton, see Montreal 
Cottons, 2735. 

Montreal Cottons, 2735. 

Montreal Light, Heat and Power Co., 
888. 

Montreal Light, Heat and Power 
Cons., 888. 

Montreal Street Railway, 1232. 

Montreal Telegraph, 1271. 

Montreal Trams and Power, 2735. 

Montreal Tramways Co., 1232. 

Montreal Trust, 1106. 

Montreal Water and Power, 889. 

Montrose Diamond, 1963. 

Montrose Exploration, 1107. 

Montserrat, 152. 

Montserrat Company, 2736. 

Moodie’s Gold Mining, 1963. 

Mooloya Estates, 1483. 

Mooney, J. G., and Co., 1631. 

Mooply Valley Rubber, 1483. 

Moor Line, 1330. 

Moor Park, 1107. 

Moore, Hugh, and Alexanders, 2541. 

Moorfield Spinning, 2736. 

Moorhouse, Samuel, 2888. 

Mocrs and Robson’s Breweries, 1658, 

Moose Jaw, 152. 

Moran Tea, 1484. 

Morel, Limited, 1330. 


‘| Moresly Coal, 1788. 


Morgan and Cadogan, 1788. 
Morgan, Charles, and Co., 2318. 
Morgan Crucible, 2736. 

Morgan, Grenfell & Co.,2736. 
Morgans Brewery, 1658. 

Morib Plantations, 1464. 
Morland and Impey, Ltd., 2736. 
Morley and Lanceley, 2737. 
Morley Cotton Spinning, 2737. 
Morocco Minerals, 1964. 

Morris and Co, (Ampthill), 1659. 
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Morris and Jones, 2787. 
Morris, B., and Sons, 2179. 
Morris, Herbert, 2528. 
Morris Engines (Coventry), 2737. 
Morris, Little and Son, 2738. 
Morris, William, and Sons, 3065. 
Morrison and Fleet’s Dairies, 27388. 
Morter’s Stores, 2738. 
Mortgage-Bond Co. of New York 
1107. 2 
Mortgage Co. of Costa Rica, 1108. 
Mortgage Co. of Egypt, 1108. 
Mortgage Co, of Jamaica, 1109. 
Mortgage Co. of River Plate, 1109. 
Morton, C. and E., 2285. 
Morton, Francis & Co., 2455. 
Morton, G. and W., 2461. 
Morton, George, 1611. 
Mortons, Limited, 2738. ; 
Morums Oriental Stores, 2738. 
Moscow, 153. 
Moscow-Kiew-Woronesch Rly., 517. 
Moscow Narodny Bank, Ltd., 695. 
Moscow-Windau-Rybinsk Rly., 517. 
Moses Hadon and Sons, 1789. 
Mosley, William, 3065. 
Moss’ Empires, 2739. ~ 
Moss Hall Coal, 1789. 

Moss, James and Co,, 1319. 
-Mossamedes Company, see Com- 
panhia de Mossamedes, 2346. 

Motherwell Iron and Steel, 1789. 

Motor Coaches, 1233. 

Motor Fuel, 2739. 

Motor Owners’ Petrol Combine, 2739. 

Motor Petrol Assn., 2740. . 

Motorailer Transport, 2740. 

Motor Union Insuranee, 751. 

Moulsfold (Berkshire) Pig Breeding, 
2741. 

Mount Austin (Johore) Rubber, 1484. 

Mount Ayliff Syndicate, 1964, 

Mount Boppy, Ltd., 1964, 

Mount Elliott, 1965. 

Mount Kembla Collieries, 1789. 

Mount Lyell Mining, 1965, 

Mount Morgan Gold Mining, 1966. 

Mount Steamships, 1330. 

Mount Vernon (Ceylon) Tea, 1485. 

Mount Yagahong Exploration, 1109. 

Mountain Copper, 1966. 

Mountain Park Coal, 1789. 

Mountain Park Collieries, 1789. 

Mountain States Power, 890. 

Mountford Phillips and Co., 2741. 

Mountsorrel Granite, 1967. 

Mountstuart Dry Docks and Shear- 
man’s, 13380. 

Mowat, William, and Son, 3065. 

Mowbray, 153. 

Mowbray and Co., 1659. 

Mozambique Company, 2741. 

Mozambique Industrial and Commer- 
cial, 2741. 

Mozambique Macequece, 1967. 

Mozambique Oil and Mineral] Concs. 
2741. 

Mozambique Portland Cement, 2742. 

Muar Itam Estates, 1485, , 

Muar River Rubber, 1485. 

Mucambo Cocoa Hstates, 1485. 

Muhesa Rubber Plantations, 1485. 

Muirhead and Willcock, 2742. 

Mulliners, Ltd., 2742. 

Mulwarrie Exploration, 1967. 

Mumbles Railway and Pier, 518, 

Mumford, A,G., 2100. 

Mumford, 8. P., and Co,, 2878. 

Mundakayam Valley Rubber, 1485, 

Municipal and. General Securities, 
1109. 

Municipal Freehold Land, 1110, 

Municipal House Property, 1110. 

Municipal Mutual: Insuranee, 752. 

Municipal Trust, 1110. 

Municipality of Para, 179. 

Munster and Leinster Bank, 695, 

Muntz’s Metal, 1789. 

Murdoch and Murray, 1331. 

Murdoch, John G., and Co., 2601. 

Murex Company, 2742. 


r 


INDEX. 


Murgatroyd and Lister, 2742. 

Murphy, James J., 1635. 

Murray, Adam & Co., 2110, 

Murray, D. and W., 2373. 

Murray, A. and G., 2096. 

Murray, William, and Co,, 1721. 

Murrayfield Real Estate 1110. 

Murrieta and Co,, 2742. 

Musgrave Brothers, 2742. 

Musgrove Spinning, 2743. 

Muskegon, Grand Rapids, &c., Rail- 
road, 518, 

Musselburgh, &c., Light and Tr&c- 
tion, 1233. , 

Mutamba Estates, 1486. 

Mutamba Sugar, 1486. 

Mutual Life and Citizens’ Assce, 752. 

Mutual Life Insce. of New York, 752, 

Mutual Property Insurance, 752. 


' Mutual Tontine, Westminster, 1110. 


Myatt, Frank, Ltd., 1607. 
Mysore Gold Mining, 1967. 
Mysore Rubber and Coffee, 1486. 


N. 


Corab and Sons, 2748. 
Hingley and Sons, 1790. 
L. Van Gruisen and Son, 2743. 
T.U. Co.,2743. 
Z.M.T. Agency and Trustee, 1968. 
amlooze Vennootschap  Hol- 
landsche Vereeniging tot Exploi- 
‘tatie van Margarine Fabrieken, 
see Dutch Co. for the Exploita- 
tion of Margarine Factories, 2402. 
Nagolle (Ceylon) Rubber & Tea, 1486. 
Nagoya, 153. 
Nahalma Tea Estate, 1487. 
Nairn, Michael & Co., 2719. 
Nairn, Michael, & Greenwich, 2720. 
Nalder and Collyer’s Brewery, 1659. 
Namaqua Copper, 1968. 
Namaqua River Lands, 2748. 
Namunakula Tea, 1487, 
Namur and Liége Railway, 518. 
Nantyglo and Blaina Ironworks,1790. 
Naparima Oilfields of Trinidad, 2744 
Napier, D., and Son, 2375. 
Napier Harbour Board, 2085. 
Naraguta Extended Tin, 1968. 
Naraguta (Nigeria) Tin Mines, 1968. 
Narborough (F.M.S.) Rubber, 1487. 
Nashville, Chattanooga, &c., Rly., 518 
NassjO Oskarschamn Railway, 519. 
Natal, 153. 
Natal Ammonium, 2744, 
Natal Land and Colonisation, 1111, 
Natal Navigation Collieries, 1790. 
Natal Steam Coal, 1790. 
Natal-Zululand Railway, 519. 
Nathan, Joseph and Co., 2618. 
National and Foreign Securities 
Trust, 1111. 
National and Proy. Investment Trust, 
iid 
National Bank, 695. 
Nationalbank fir Deutschland, 696. 
National Bank of Australasia, 696. 
National Bank of Egypt, 696. 
National Bank of India, 696. 
National Bank of Mexico, see Banco 
Nacional de Mexico, 656. 
National Bank of New Zealand, 697, 
National Bank of Scotland, 697. 
National Bank of South Africa, 697. 
National Bank of Turkey, 698. 
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_| National Benzole Co., 2745. 


National Boiler Insurance, 753. 

National City Bank of New York, 698. 

National City Company, 698. 

National City Company , (Canada), 
698. ‘ 

National Discount, 698. 

National Drug and Chemical, 2745. 

National Dwellings, 1111. 

National Electric Construction, 2745. 


National Electric Theatres, 2746, 
National Employers’, &c,, Insurance, 


753. 

National Fuel Oil Co., 2746. 

National Gas Engine, 2746. 

National Guarantee and Suretyship, 
753. 

National Ice and Cold Storage of 
California, 2746. 

National Insce, and Guarantee, 753. 

Merge Insce. of Great Britain, 

53. 

National Insce. of New Zealand, 754. 

National Land Bank, 699, 

National Leather, see Swift and Co., 
2956. 

National Liberal Club Buildings, 1112. 

National Match of Bolivia, 2747. 

National Match of Venezuela, 2747. 

National Metal & Chemical Bank, 699. 

National Mining Corporation, 1969, 

National Model Dwellings, 1112. 

National Mortgage of N.Z., 1112. 

National Mutual Life Assn., 754. 

National Mutual Life Assurance, 754. 

National Oil Refineries, 2748. 

National Omnibus & Transport, 1233. 

National Paper and Pulp (1920), 2748. 

National Petroleum, 2748. y 

National Properties, 2748. 

National Provident Institution, 754. 

National Prov. and Union Bank of 
England, 699. 

National Provincial Insurance, 754. 

National Railways.of Mexico, 519. 

National Safe Deposit, 2749. 

National Salvage Association, 2749. 

National Shawmut Bank of Boston, 
700. 

National Smelting, 1969. 

National Telewriter, 2749. 

National Transport, 2750. 

National Trust, 1112. 

National Tube, see United States 
Steel, 1829. 

Nationale Life Assurance Co,, of 
Paris, 754. 

Native Guano, 2750. 

Natomas Company of California, 2750. 

Natomas Land and Dredging, 1112. 

Nautilus Steam Shipping, 1331. 

Naval Colliery, 1790. 

Navarro-Wellesley Aviation, 2751. 

Naylor, Benzon and Co,, 2751. : 


‘Naylor Brothers (London), 2761. 


Naylor, Jennings aud Co., 2751. 
Neath and Brecon Railway, 526. 
Neath Harbour Commission, 2085. 
Neboda (Ceylon) Rubber & Tea, 1487. 
Nechi Mines, 1969. 

Necol Industrial Collodions, 2752. 
Nedeem Tea, 1488. 
Nederlandsch-Indische Handelsbank 


00. 

Nederlandsche Bank voor JZuid- 
Afrika, see Netherlands Bank of 
South Africa, 700. 

Needham, Veall and Tyzack, 2752. 

Needham’s, 2752. 

Negombo (Ceylon) Coco- Nut, 1488. 

Neill and Co., 2752. 

Nell, William W., 1721. 

Nelson Brothers, 2752. 

Nelson (City of), 154. 

Nelson, George, Dale and Co., 2477. 

Neptune Steam, 1331. 

Ness, Henry, and Co., 1773. 

Nestlé, &c., Milk, 2763. : 

Nestlé, &c., Milk (Australasia), 2754. 

Nestlé’s Food Co,, 2754. 

Nestor Gianaclis, 2754. 

Netherlands Bank of SouthAfrica, 700. 

Netherlands, see Holland, 111. 

Netherlands Insurance, 755. 

Neuchatel Asphalte, 2754. 

Nevada Consolidated Copper, 1970. 

Nevada Star Mining, 1970. 

Nevett Bookbinding, 2754, 

Neville Foster & Co., 2754. 


| Neville Shipping, 1331. 


New African Company, 1113, 
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Securities of 


NEW BRUNSWICK 


(see page 155) 


CANADIAN 


AND ALL OTHER 


INVESTMENT SECURITIES 


Government, Municipal and Corporation 


I, LRTI DELS 
CORRESPONDENCE INVITED 


A. E. AMES & CO. 


INVESTMENT 
SECURITIES 


UNION BANK BLDG, TORONTO 


Montreal 


New York Victoria 


ESTABLISHED 
1889 


Chloago 


New Albion Transvaal Gold, 1970. 

New British Rubber and Hose, 2755. 

New Brunswick, 155, 

New Brunswick and Canada Rai lway, 

527. 

New Brunswick Gas and Oil, 2755, 

New Brunswick Railway, 527. 

New Buluwayo Syndicate, 1113, 

New Callao Gold Mining,.1970. 

New Camberwell Palace, 2755. 

New Cape Central Railway, 527. 

New Caucasian Oilfields, 2755. 

New Century Pictures, 2756. 

New Chuquitambo Gold Mines, 1971. 

New City Estates, 1113. 

New Columbia Rubber, 1488. 

New Consolidated Gold Fields, 1971. 

New Crocodile River Rubber, 1488. 

New Cross Brewery, 1660. 

New Cross Kinema, 2'/56. 

New Darvel Bay Tobacco, 1489. 

New Dimbula Company, 1489. 

New Dominion Syndicate, 2756. 

New Dynant Colliery (1914), 1791. 

New Eastern Investment, 1113. 

New Egyptian Company, 1114, 

New England Breweries, 1660. 

New Era Consolidated, 1971. 

New Found Out Mines, 1972, 

New Geduld Deep, 1972. 

New General Traction, 1233. 

New Goch Gold, 1972. 

New Gold Trust, 1114. 

New Grand Hotel, Birmingham, 1660. 

New Grosny Oilfields, 2756. 

New Guinea Copper, 1973. 

New Hayoep Rubber, 1489. 

New Hucknall Colliery, 1791. 

New Hudson, 2756. 

New Ice and Cold Storage, 2757. 

New India Assurance, 755. 

New Ingleton Collieries, 1791. 

New Inverted Incandescent 
Lamp, 2757. 

New Investment, 1114, 

New Jagersfontein Mining, 1973. 

Nay 4 gree and New York Railroad, 


Raw Kilburn Colliery, 1791. 

New Kleinfontein Company, 1973. 

New Leicester Club, &c., Racecourse, 
2757. 

New Lisbon Berlyn, 1974. 

New Liverpool Rubber, 2757, 

New London Borneo Tobacco, 1489, 

New London Brewery, 1660. 

New Lydenburg Minerals, 1974. 

New Modderfontein Gold, 1974. 

New Monckton Collieries. 1791. 

New Nakamon Coals, Gas & Petro- 
leum, 2757, 

New Naparima Oilfields, see Naparima 
Oilfields, 2744. 

New Nimrod Company, 1975. 

New North Halkyn Mines, 1975. 

New North West Corp., 1975. 


Gas 


New Orleans, 155. 

New Orleans Terminal, 528. | 

New Fe and Jazpampa Nitrate, 
2758; 

New Palace Steamers, 1331. 

New Palladium (Stockwell), 2758, 

New Pegamoid, 2758. 

New Pensacola Trading Co., 2758. 

New Peterborough Brick, 2758. 

New Plymouth (N.Z.) Harbour Board, 
2085. 

New Fe Oe tee Province of Taranaki, 
155; 


New Primrose Gold, 1976. 

New Rand Consolidated, 1977, 

New Rhodesia Mines and Invest- 
ment, 1977. 

New Sais Anthracite Collieries, 
1792. 

New Rip Gold, 1977. 

New River Co., 1114. 

New Ross, &c., Rlys., see Dublin and 


South Eastern Rly., 392. 
New Russia Co., 1792. 
New Sabinas, 1977. 
New Schibaieff Petroleum, 2759. 
New Securities, 2759. 
New Sharlston Collieries, 1793, 
New South Wales, 156. 
New South Wales Land, 1115. 
New Southern Van Ryn Gold, 1978. 
New State Areas, 1978. 
New Steyn Estate Gold, 1978. 
New Suvoroff Oilfields, Ltd., 2759, 
New Sylhet Tea Estates, 1490. 
New Tamarugal Nitrate, 2759. 
New Timbiqui Gold, 1979. 
New Transport, 2760. 
New Transvaal Chemical, 2760. 
New Trinidad Lake Asphalt, 2760. 
New Unified Main Reef Gold, 1979. 
New United Reefs (Sheba), 1979. 
New Vaal River Diamond, 1979. 
New Westminster, 159, 
New York, 159. 
New York & Greenwood Lake Rail- 
way, 528. 
New York & Harlem Railroad, 528. 
AR sent and Putnam Railroad, 


New York & Rockaway Beach Rly., 
528, 

New York Breweries, 1661. 

New York, Brooklyn, &c., Rly., 528. 

New York Central Lines, "528. 

New York Central Railroad, 529. 

New York City Freehold Estates, 
1115. 

New York Life Insurance, 755, 

New York, New Haven, &c., Rly., 534, 

New York, Newfoundland, &e. , Steam, 
1331. 

New York, Ontario & Western: Rly., 
534 

New York, Pennsylvania. and Ohio 
Railroad Prior Lien Bonds, 535, 


phased s Pennsylvania, &c., Trust, 
116. 


New York, Susquehanna and West- 
ern Railroad, 53D. 

New York Telephone, 1271. 

New Zealand, 161, 

Agi Araiape and Australian Land, 
116. 

aie Fenland & River Plate Land, 


New Zealand Coal and Oil, 2761. 

New Zealand Crown Mines, 1980. 

New Zealand Insurance, 755. 

New Zealand Loan, &c,, Agency, 1117. 

New Zealand Shipping, 1331, 

Newall’s Insulation, 2761. 

Newark Cinemas, 2761. 

Newark Gas, 890. 

Newark, New Jersey, 162. 

Newark-upon-Trent, 163. 

Newburgh and Nor th Fife Rly., 535. 

Nes & s, Limited, 2761, 

Newby, George, and Co., 2477. 

Newcastle and District Electric, 8S0. 

Newcastle and Gateshead Water, 891. 

Newcastle Breweries, 1661. 

Newcastle Chronicle, 2761. 

Newcastle Mortgage and Invest., 1117 

Newcastle-under- -Lyme, 163, 

Newcastle-upon-Tyne, 163. 

Newcastle-upon-Tyne, dic. Gas 891. 

Newcastle-upon-Tyne Electric Sup. 
ply, 891. 

Newdwarf Gold, 1980. 

Newfoundland, 164. 

ag ee and General Oilfields, 
2761, 

Newfoundland Banking and Trust, 
1118. 

Newfoundland Colonisation, 1118. 

Newfoundland Fish Products, 2762. 

Newfoundland Power and _ Paper, 
2762. 

Newgass, B., and Co 88. 

Newhaven and Seaford Water, 892. 

Newhaven Harbour, 1232. 

Newington Electric Theatre, 2753. 

Newland and Nash, 1661. 

Newlay Wheel, 2763. 

Newman, Smith and Newman, 27 33. 

Newmarket Gas, 893. 

Newnes, George, 2477. 

Newnes and Pearson Printing, 2763. ° 

Newport, Abercarn, &c., Coal, 1793. 

Newport (Isle of Wight) Gas, 893, 

Newport, Mon., 165. 

Newport (Mon.) Cold Storage and 
Ice Co., 2763. 

Newport (Mon.) Gas, 893. 

Newquay and District Water, 893. 

Newry Port and Harbour Trust, 2085. 

Newsome, West and Oo., 2763. 

Newstead. Colliery, 1793. 

Newsum, H., Sons & Co. , 2505, 

Newton, A. E., 2099. 

Newton, Chambers and Co., 1793. 


Bit | INDEX 


Noakes and Co,, 1662. 
Nobel Industries, 2765. 
Nobel's Explosives, 2766. 


Ngerengere Estates, 1490. 
Nicaragua, 166. 
Nicaragua Development, 1980. 


Nicholls, Nagle and Co., 2763. Noble, John, 2606. 

Nicholson and Sons, 1661, Norcroft Dyeing, 2767. 

Nicholson, J. and W., 1631. | Nordanal (Johore) Rubber, 1491. 

Nicholson, William, and Son (Leeds), | Nordiska Foreningsbanken, 700. 
3065, Nordrach-on-Dee anatorium, 1662. 

Nicholson’s, Limited, 2764. Norfolkand N. American Steam, 1332, 

Nicholson’s Wharves, 2764. Norfolk and Suffolk Brick, 2767. 

Nickel Corporation, 1980. Norfolk and Suffolk Railway, 536. 

Nickerie Sugar Estates, 1490. Norfolk and Western Railway, 536. 

Nickson, George and John, 2473, ‘Norfolk Estuary, 2767. 

Nidd Valley Rly., 535. Norfolk, Virginia, 168. 

Niddrie and Benhar Coal, 1794. Norman and Pring, 1662. 

Nieuport and General Aircraft, 2764. | Norman Kremer, Ltd., 2767. 

Nigel Gold Mining, 1980. Normanby Iron Works, 1794. 

Nigel (Transvaal) Goldfields, 1981. Normanton Gas, 894. 

Nigel Van Ryn Reefs, 1981. Norske Alliance Insurance, 755, 

Niger Company, 2764. Norske Arbeiderbrug Og-Boligbank, 

Nigeria, 167. see Agricultural Properties Bank 

Nigeria Proprietary, 1981. of Norway, 973. 

Nigerian Base Metals, 1981. Norske Creditbank, 700, 

Nigerian Consolidated Mines, 1982. North Alabama Assets, 1794. 

Nigerian Tin Corporation, 1982. North Amman Collieries, 1794. 

Nikolaef, 167. North Anantapur Gold, 1983. 

Nile Spinning and Doubling, 2765. North and South Jnsurance, 755. 

Nilgiri Plantations, 1490, North and South Western Rly., 538. 

Nimmo, James, and Co., 1777. North Australian Meat, 2767. 

Nipissing Mines, 1982, North Battleford, 168. 

Nippon Fire Insurance, 755. North Bitchburn Coal, 1794. 

Nippon Kasai Hoken Kabushiki | North Borneo State Rubber, 1492. 
Kaisha, 755. North Borneo Trading, 1492. 

Nirmala (Java) Plantations, 1491. North Brancepeth Coal 1795. 

Nirpuzha Rubber, 1491. North British & Mercantile Insurance 

Nitrate Producers’ Steamship, 1332. 756. 

Nitrate: Railways, 535. North British Australasian Co., 2767. 

Nitrogen Fertilisers, 2765. North British Canadian Invst., 1118. 

Nixon’s Navigation, 1794. North British Cold Storage, 2768. 

Nizam’s Guaranteed State Railways, | North British Diesel Engine (1922), 
see His Highness the Nizam’s 2768. 


Guaranteed State Railways, 435. ~ North British Distillery, 1662. 
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North British Fishing Boat Insce.,757. 
North British Invest. Trust, 1118. 
North British Locomotive, 2768. 


| North British Railway, 538. 


North British Rubber, 2768. 

North Broken Hill, 1983. 

North Carolina, 168. 

North Caspian Oil, 2769. 

North Caucasian Oil Fields, 2769. 

North Central Wagon, 2769, 

North Charterland Exploration, 1118. 

North Cheshire Brewery, 1662. 

North China Insurance, 757. 

North Cobar, 1984. 

North Cornwall Railway, 539. 

North Devon and Cornwall Junction 
Light Rly., 539, 

North agtern Breweries, 1663. 

North Eastern Ice, 2769. 

North-Eastern Improved Dwellings, 
1119, 

North Eastern of Uruguay Rly., 539. 

North Eastern. Railway, 540. 

North Eastern Steel, 1795. 

North Euston Hotel, 1663, 

North Glamorgan Wagon, 2769. 

North Hendre Lead Mining, 1984. 

North Hummock Rubber, 1492, 

North Kalgurli (1912), 1984. 

North Kent Coalfield, 1795. 

North Kimberley Diamond, 1984. 

North Labis (Johore) Rubber, 1493. 

North Lincolnshire Iron, 1795. 

North Lindsey Railway, 540. 

North London Railway, 540. 

North Lonsdale Iron and Steel, 1795. 

hak ciliary Elect. Trams, &e., 
2770. 

North Metropolitan Elec, Power, 894. 

North Metropolitan Electrical Power 
Distribution, 395. 

North Middlesex Gas, 895. 

North of England Cinemas, 2770. 

North of Eng. Trustee and Assets,1119. 

North of Ireland Paper Mill, 2770. 

North of Ireland Shipbuilding, 1333. 

North of Scotland, &c., Steam, 1333. 

North of Scotland and Town and 
County Bank, 700. 

North of Scotland Bank, 700. 

North of Scotland Can. Mort., 1119. 

North of Scotland Electric Light,895. 

North of Seotland Fish Guano, 2770. 

North of Scotland Milling, 2770. 

North of Scotland Reversionary, 1120. 

North of Scot. Steam Fishing, 2771. 

North Pembrokeshire Water and Gas 
895. 

North Pennsylvania Railroad, 541. 

North Perak Rubber, 1493. 

North Persian Oils, 2771. 

North Queensland Mortgage, 1120. 

North Saskatchewan Land, 1120. 

North Shipping, 1333. 

North Shore Mill, 2771. 

North Staffordshire Railway, 541. 

North Staffordshire Tramways, 1234. 

North Sunderland Railway, 541. 

North Swazieland Syndicate, 1984. 

North Ural Mining, 1985. 

North Vancouver, City of, 169. 

North Vancouver (Corpn. of the 
District of), 169. 

North Wales Iron, and Manganese, 
1796. 

North Wales Narrow Gauge Rlys., 541. 

North Wales Power Co., 2/71. 

North Warwickshire Motor Omnibus 
and Traction, 1234, 

North-Western Co-Operative Cold 
Storage, 2772. 

North-Western of Uruguay Rly., 542, 

North-Western Railway of Peru, 542, 

North Western Road Car, 1234, 

North White Feather Gold, 1985. 

North, William, and Co., 3065. 

North Zambesi Coal, 1796. 

Northampton, 169. 

Northampton Brewery, 1663, 

Northampton Electric Light, 896. 

Northampton Gas Light, 896. 
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Securities of 


ONTARIO and NOVA SCOTIA 


(see pages 173 and 174) 


CANADIAN 


AND ALL OTHER 


INVESTMENT SECURITIES 


Government, Municipal and Corporation 


CORRESPONDENCE INVITED 


A. E. AMES & CO. 


INVESTMENT 
SECURITIES 


Montreal 


UNION BANK BLDG. TORONTO 


New York Victoria 


ESTABLISHED 
1889 
Chicago 


Northcote, Stafford, and Co., 2987. 

Northern Agricultural, 2772. 

Northern American Trust, 1120. 

Northern and Southern Investment, 
1120. 

Northern Assurance, 757. 

Northern Banking, 701. 

Northern Co-operative, 2772. 

Northern Corporation, 1664. 

Northern Counties Electricity, 897. 

Northern Counties Investment, 1121. 

Northern Counties Motor, 2772. 

Northern Electric, 1272. 

Northern Exploration, 1796. 

Northern General Transport, 1234. 

Northern Light, Power and Coal, 2772. 

Northern Loan Co,, 27738. 

Northern Maritime Insurance, 758. 

Northern Mexico Power and Develop- 
ment, 897. 

Northern Minerals (Transvaal), 1985. 

Northern Motor Utilities, 2773. 

A hG Natal Navigation Collieries, 
1796 

Northern Nigeria (Bauchi) Tin, 1985. 

Northern Nigeria Mining, 1986. 

Northern of France Railway, 542. 

Northern of Spain Railway, 544. 

Northern Ontario Light, &c., 897. 

Northern Pacific—Great N. Joint 
Chicago, etc., 64 per cent. Bonds, 
544, 

Northern Pacific Railway, 544. 

Northern Plate Glass Insurance, 758. 

Northern Sabulite Explosives, 2773. 

Northern Securities Company, 1121. 

Northern Securities Trust, 1121. 

Northern States Power of Delaware, 

898. 
Northern States Power of Minnesota, 


NorthernTjiliwoeng Plantations, 1493. 

Northern Transvaal Lands, 1986. 

Northern Trust, Limited, 1121. 

Northfleet and Greenhithe Gas, 899. 

Northfleet Paper Mills, 2773. 

North’s Navigation Collieries, 1796. 

Northumberland (Ceylon) Rubber 
and Tea, 1493, 

Northumberland Shipbuilding, 13338, 

Northwich Electric Supply, 899. | 

Northwood Hlectrie Light and Power, 
899. 

Norton, Tom, Ltd., 2983. 

Norton’s Cinemas, 2774, 

Norway, 170. 

Norwich, 171. 

N orwich’ Electric Tramways, 1235, 

Norwich Union Fire Insurance, 758. 

Norwich Union Life Insurance, 759. 

Notting Hill Electric: Lighting, 899. 

Nottingham, 172. 

Nottingham and Colwick Pk. Race- 
course, 2774. 

Nottingham and Grantham Rly. , 547. 

Nottingham Brewery, 1664. 


Diiebe ana Colwiek Estates Rly., 
547. 


Nottingham Joint Station, 547. 

Nottingham Manufacturing, 2774. 

Nottingham Suburban Railway, 547. 

Nottinghamshire and Derby Trams. 
Co., 1235. 

Nourse, James, 1819. 

Nourse Mines, 1986, 

Nova Scotia, 173. 

Nova Scotia Land, 1122. 

Nova Scotia Steel and Coal, 1796, 

Novello and Co., 2774, 

Noyapara Tea, 1493, 

Nugget Polish, 2774. 

No. 2 D. R. Cotton Mills, 2775. 

Nundydroog Mines, 1987. 

Nuneaton Gas, 900. 

Nuneaton Wool and Leather, 2775. 

Nuttall, C. H. and Co. (1920), 2287. 

Nuwara Hliya Tea, 1494. 

Nyassa Company, 1122. 

Nyassa Consolidated, 1122, 

Nyassa Plantations, 1494. 

Nyassa Prospectors, 1987. 

Nypano Railroad, see New York, 
Pennsylvania and Ohio Rid, Prior 
Lien Bonds, 535. 


O. 


O, C. Hawkes, 2775. 

Oak Deposits (1914), 2775. 

Oak Valley Oil, 2775. 

Oakbank Oil, 2775. 

Oakdale Navigation Collieries, 1797. 

Oakey, John, and Sons, 2606. 

Oakhill Brewery, 1665. 

Oakley Collieries, 1798. 

Oastler, Palmer and Co., 2776. 

Oaxaca de Juarez, 173, 

Oban and Aultmore Distilleries, 1665. 

Obbuassi Mines, 1987. 

Obbuassi Syndicate, 1987. 

Occidental Railroad, see International 
Rlys. of Central America, 446. 

Ocean Accident and Guarantee, 759. 

Ocean Coal, 1798. 

Ocean Coal and Wilson’ 8, 1798. 

Ocean Marine Insurance, 760. 

Ocean Salvage and Towage, 1334. 

Ocean Transport, 1334. 

Oceana Consolidated, 1122. 

Oceana Development, 1988, 

Oceanic Steam Navigation, 1334. 

Octagon Brewery, 1665. 

Odam’s Nitrophosphate, 2776. 

Odhams Press, Ltd., 2776. 

Offiler’s Brewery, 1665. 

Offin River Gold Estates, 1988. 

Offin Rubber Plantations, 1494. 

Ogilvie Flour Mills, 2777. 


Ogston Motor, 2777. 

Ohio, 174. 

Ohlsson’s Cape Breweries, 1666. 

Oil Development Trust, 1122. 

Oil Fields of Emilia, 2777. 

Oil Fields of West Indies, 2778, 

Oil Retiners, Limited, 2778. 

Oil Trust Corpn., 1123. 

Oil Trust, Limited, 1123, 

Oilfields of Bonaventure, 2777, 

Oilfields of Egypt, 2777. 

Oilfields of England, 2778. 

Oilfields Finance, 1123, 

Oilwell, Ltd., 2778, 

Olca Sulphur, 1988. 

Old Albion Brewery, 1666. 

Old Delabole Slate, 1988. 

Old Silkstone Chemical Works, 2778, 

Old Silkstone Collieries, 1798. 

Oldfield Brewery, 1666. 

Oldfields, Limited, 2778. 

Oldham, 174. 

Oldham, Ashton -under- Lyne, &c., 
Railway, 547. 

Oldham Brewery, 1667, 

Oldham Fire Insurance, 760. 

Oldham Rope and Twine, 2778: 

Oldroyd, M., and Sons, 2679. 

Olga Exploration, 1989. 

Olive and Partington, 2779. 

Oliver, Thomas (Bollington), 
Sons, 2974. 

Oliver, William, and Sons, 3065, 

Olives Paper Mill, 2779. 

Olla de Oro (Bolivia) Gold, 1989, 

Coe Fire & General Reinsurance, 
760 

Olympic Portland Cement, 2779. 

Omnium Investment, 1123. 

Omnium Oil Development, 2779. 

Ontario, 174, 

Ontario and Quebec Railway, 547. 

Ontario Gold Mines, 1989. 

Ontario Lands and Oil, 2780. 

Ontario Loan and Debenture, 1124. 

Ontario Pulp and Paper, 2780. 

Ooregum Gold Mining, 1990. 

Openshaw Brewery, 1667. 

Operators’ Trust, 1124. 

Orange River Estates, 2780. 

Orconera Iron Ore, 1798. 

Orders and Handford Steam, 1335, 

Ore Concentration (1905), 1990. 

Oregon, 176. 

Oregon and California Railroad, 547. 

Oregon Mortgage, 1124, 

Oregon Short Line Railroad, 548. 

Oregon- Washington Railroad, 549, 

pkey ah Company (New Company), 


and 


Orient ‘Company (Old Company), 
2781 

Orient Steam Navigation, 1335. 

Orient Trust, 1125. 

Orient Underwriting Fund, 760. 

Oriental Carpet Manufacturers, 2781. 
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Oriental Consolidated Mining, 1990. | Pacific Gas and Electric, 903. 


Oriental Gas, 900. 

Oriental Pearl Fisheries, 2781. 

Oriental Rubber, 1494. 

Oriental Telephone and Electric, 
1273. 

Orion Development, 1991. 

Orion Mines, 1991 

Orion Societate Anonina de Petrol, 
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Orleans Railway, 549. 

Orme, Evans and Co., 2781. 

Orme Ring Mill, 2781. 

Ormered, Grierson & Co., 2781. 

Ormond Investment, 1125. 

Ormrod, Hardcastle and Co., 2782. 

Ormskirk and District Gas and 
Elect., 900. 

Oroville Dredging, 1991. 

Oroya Links, 1991. 

Orsk Goldfields, 1992. 

Osaka, Japan, 176. 

Osborn, Samuel and Co., 1810. 

Osler, F. and C., 2437. 

Oswaldtwistle Collieries, 1799. 

Otago Harbour Board, 2085. 

Otavi Exploring Syndicate, 1992, 

Otavi Mines and Railway, 1993. 

Otis Steel (of Ohio), 1799. 

Otley Gas, 901. 

Ottawa, 177. 

Ottoman Gas, 901. 

Ottoman Public Debt, see Turkey, 
245. 

Ottoman Railway Co., of Anatolia,551. 

Ottoman Railway from Smyrna to 
Aidin, 558. 

Ottoman, Smyrna & Cassaba Rly., 
554. 

Ottoman Tobacco Régie (Monopoly) 
Company, see Société dela Régie, 
2921, 

Ouro Preto Gold Mines, 1993. 

Outram, George, and Co., 2478, 

Ouvah Ceylon Estates, 1495. 

Overseas Estates, 1125. 

Ovoca Copper, 1994. 

Owen and Robinson, 2782. 

Owen, Joseph, and Sons, 2618, 

Owen Owen, 2782. 

Owen Parry, 2782. 

Owen, Thomas, and Co., 2974. 

Owen, William, 3065. 

Owners of the Middlesbrough Estate, 
1125. 

Owtram, Robert, and Co., 2861. 

Oxford, 177. 

Oxford Canal, 1335. 

Oxford Electric, 901. 

Oxford Gas Light, 902. 

Oxford, Limited, 2782. . 

Oxford Mill (Rochdale), 2783. 

Oxfordshire Ironstone, 1799. 

Oxley Brothers, 1799. 

Oxo, Limited, 2783. ‘ 

Ozark Pipe Line Corporation, see 
Shell Union Oil, 2905, 

Ozonair, Ltd,, 2783. 


P. 


P. and A, Campbell, 1336. 

P, and O, Banking Corporation, 701. 

P. and W. Maclellan, 2783. 

P, E. Kay, 2783. 

P. Lyall and Sons Construction, 
2784. 

P. McEvoy, Sons & Pinnington, 2784. 

P. Mackenzie and Co., 1667. 

P. P. K. (Ceylon) Rubber, 1495. 

P. Phipps and Co., 1667. 

P. R. Jackson and Co,, 2784. 

Pabbojan Tea, 1495. 

Pacasmayo and Guadalupe Rly., see 
Peruvian Corp., 2802, 

Pachuca Light and Power, 902. 

Pacific & Kuropean Telegraph, 1273. 

Pacific and Papua Produce, 1495. 


Pacific Great Eastern Railway, 555. 
Pacific Loan and Investment, 1125. 
Pacific Mills, 2784. 

Pacific Oil Co., 2785. 

Pacific Oilfields, 2785. 

Pacific Petroleum, 2785. 

Pacific Power and Light, 903. 
Pacific Salt, 2785. 

Pacific Steam Navigation, 1336. 
Pacific Timber, 2786. 

Packards and James Fison, 2786, 
Packer, H. J., and Co., 2504. 
Packing Materials, 2786. 

Padang Jawa Rubber, 1496, 
Paducah and Ilinois Railroad, 556. 


Pafu (Gold Coast) Concessions, 1994. 


Page and Overton’s Brewery, 166s. 
Page, Henry, and Co., 1620, 
Pahang Consolidated, 1994. 
Pahang Para Rubber, 1496. 

Paine and Co., 1668. 

Pahi Plantations, 1496. 

Paisley, 177. 

Paisley District Trams, 1235. 
Palace and Derby Castle, 2786. 
Palace Hotel, 1669. 


Palace Hotel and Grand Hotel des 


Alpes, Miirren, 1669. 


Palace Hotel, Montana (Switzerland), 


1669. 
Palace Theatre (Halifax), 2787. 
Palatine Hotel and Buildings, 1669. 
Palaw (Burma) Rubber, 1496. 
Palenque Gold Mining, 1995. 
Pall Mall Insurance, 760. 
Palmarejo and Mexican Gold, 1995. 
Palmarejo Oil, 2787. 
Palmer and Co., 2787. 
Palmer Tyre, 2787. 
Palmer’s Hebburn Co., 1336. 


Palmer’s Shipbuilding and Iron, 1336. 


Palmer’s Stores, 2787. 
Palmer’s (Swansea) Dock, 1337. 
Palmerston, Limited, 1670. 


Pan-American Railroad, see National 


Rlys. of Mexico, 519. 


Pan American Western Petroleum, see 
Pan American Petroleum and 


Transport, 2788. 
Pan de Azucar Nitrate, 2789. 
Panagula Rubber, 1496. 
Panama (Republic of), 177. 
Panawal Tea, 1497. 
Panawatte Tea and Rubber, 1497. 
Pandan Aroem Synd., 1497. 
Pandan Tea Co., Ltd., 1497. 
Panora Tea and Produce, 1497. 
Pantiya Tea and Rubber, 1498. 
Paper Goods (Manufacturing), 2789. 
Paper Tube Makers, 2789. 
Papuan Industries, 2789. 
Paquin, Limited, 2789. 
Para (Belem), Municipality of, 178. 
Para Metin Rlys. and Lighting, 
2790. 


Para Gas, 904. 


Para, Port of, 1842. 

Para, State of, 179. 

Para Telephone, 1274. 

Paraguay, 180. 

Paraguay Central Railway, 556. 
Parambe Rubber and Tea, 1498. 
Parent Tyre, 2791. 

Pari Tin, 1996. 

Paringa Mining and Explorn., 1996. 
Paripan, 2791. 

Paris, 180. 

Paris, Lyons, &¢., Railway, 558. 
Parit Bruas (Malay) Rubber, 1498. 
Park and Croesor Slate, 1996. 

Park Gate Iron and Steel, 1799. 
Park Hall and Hotel, 1670. 

Parker, Winder and Achurch, 2792. 
Parker’s Burslem Brewery, 1670. 
Parke’s Drug Stores, 2792. 
Parkes, John G., and Sons, 2597. 
Parkinson and W. & B. Cowan, 2792. 
Parkside and Birks Mining, 1996. 
Parry, Owen, 2782. } 
Parsons, C, A., and Co,, 2284.’ 


Parsons’ Foreign Patents, 2792. 

Parsons, James, 2588. 

Parsons’ Marine Steam Turbine, 2793. 

Partington Steel and Iron, 1800. 

ae cee, Jones and John Paton, 
800. 


Pascall, James, 2588. 

Pass, Capper and Son, 2301. 
Patagonian Sheep Farming, 2798. 
Pataling Rubber, 1498. 

Patani Para Plantations, 1499. 
Patent Electric Shot Firing, 2793. 
Patent Enamel Company, 2793. 
Patent Interchangeable Stopper, 2793. 
Patent Lighting, 2793. 

Patent Victoria Stone, 2794. 

Patent Wear-Proof Motor Tyres, 2794. 


| Paterson, Laing and Bruce, 2794. 


Pather Iron and Steel, 1800. 

Pathéscope, 2795. 

Pathini Tea, 1499. — 

Pato Mines (Colombia), 1996. 

Paton, William, 3066. 

Patons and Baldwins, 2795. 

Paul, Gavin, and Sons, 1767. 

Paulista Rly. Co., 559, 

Pawsons and Leafs, 2795. 

Payta to Piura Rly., see Peruvian 
Corp., Ltd., 2802. 

Peace, J., and Co., 1777. 

Peace, W. K., & Co., 1834. 

Peacehaven Water Co., Ltd.; 8095. 

Peachey Leather Products, 2796. 

Peachey Process, 2796. 

Peacock and Nilambe Tea, 1499. 

Peak, George, and Co., 2478. 

Pear New Mill (1919), 2796. 

Pearks Dairies, 2796. 

Pearl Assurance, 760. 

Pears, A. and F’,, 2095. 

Pearson and Dorman Long, 1801. 

Pearson and Knowles, 1801. © 

Pearson, C. Arthur, 2286. 

Pearson, Isaac, 2564. 

Pearson, 8., and Son, 2878. 

rep 8., and Son (Contracting), 
2878, 

Pease and Partners, 1801. 

Peat, H., Son and Co., 2407, 

Peco, Ltd., 2797. 

Peddie, Harker and Martin, 701. 

Pedjantan Produce, 1499. 

Peebles, A. M., and Son, 2101. 

Peebles, Bruce, and Co., 2270. 

Peebles Hotel, 1670, 

Peek Brothers and Winch, 2797. 

Peek, Frean and Co., 2797. 

Peel, Abram, Brothers, 2108. 

Peel River Land and Mineral, 1125, 

Pegoh, Limited, 1499. 

Pekin Syndicate, 2798. 

Pelepah Valley (Johore) Rubber, 1500. 

Pelling, Stanley and Co., 2799. 

Pelmadulla Rubber, 1500. 

Pelotas, 180.” 

Pelton Steamship, 1337. 

Pembroke Urban District, 181. 

Pena Copper, 1997. 

Penarth Electric Lighting, 904. . 

Penarth Extension Railway, 560. 

Penarth Harbour, Dock and Rly., 
560. 

Penarth Pontoon and Slipway, 1337. 

Pencisely Steamship, 1338. 

Pender, James, and Co,, 2589. 

Pendlebury and Co,, 2799. 

Pengkalen, Limited, 1997. 

Penhalonga West (Rhodesia), 1997. 

Peninsular and Oriental Steam, 1838. 

Penmaenmawr and Trinidad Lake 
Asphalt, 2799, 

Penmaenmawr and Welsh Granite, 
1998, 

Penmans, Limited, 2800. - 

Pennant Shipping, 1340. 

Pennsylvania and New York Canal 
and Railway, 560. 

Pennsylvania Company, 560, 

Pennsylvania Railroad, 561. 

Pennsylvania Water and Power, 904, 

Penrikyber Navigation Colliery, 1802. 


Penzance, 181. 

People’s Land, Building, &c., 1126. 

People’s Publishing Co., 2800. 

People’s Refreshment Association, 
1671. 

People’s Trust, 1126. 

Peoria and Eastern Railway, see 
Cleveland, Cincinnati, &c., Rly., 
369, 

Perak Rubber, 1500. 

Percy E, Fisher, 28060. 

Pertecta Seamless Steel Tube (1923), 
2801. 

Perkins, Baker, 2181. 

Perkins, Joshua, and Sons, 2621. 

Perkins Macintosh Petroleum Tool, 
2801. 

Perkiomen Railroad, 564. 

Perm, 181. 

Permas Rubber, 1500, 

Pernambang Rubber, 1501. 

Pernambuco, 181. 

Pernambuco Trams. and Power, 2801. 

Perry and Co., 2802. 

Perry, John, and Sons, 1778. 

Persia, 182, 

Perth (Scotland), 182. 

Perth (Western Australia), 182. 

Peru, 182. 

Peru, see Peruvian Corporation, 2802. 

Peru Syndicate, 2802. 

Peruvian Corporation, 2802. 

Peter Brotherhood, 2804. 

Peter Jones, 2804. 4 

Peter Keegan and Co., 1671. 

Peter Keevil and Sons, 2805. 

Peter Robinson, 2805. 

Peter Walker and Son Property, 1671. 

Peter Walker and Son Property 
(No. 2), 1672. 

Peter Walker and Son, Warrington 
and Burton, 1672. 

Peter Walker (Warrington)and Robert 
Cain, 1673. 

Peterborough Electric Traction, 1235, 

Peterborough Gas, 905. 

Peterhead Trawling Co., 2805, 

Peters, G. D. & Co., 2462. 

Petersfield and Selsey Gas, 905, 

Petoong Java Rubber, 1501. 

Petrie and McNaught, 2805, 

Petrograd, 184. 

Petroleum Carriers, 2806, 

Petroleum Options, 2806. 

Petroleum Power Investment, 1126. 

Petroleum Steamship, 1340. 

Petters, 2806. 

Pettigrew and Stephens, 2806. 

Petty and Sons, 2807. 

Pharaoh Gane.and Co., 2807. 

Phelps Dodge Corporation, 1998. 

Phénix (of Paris) Life Insurance, 
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Philadelphia, 184. 

Philadelphia and Reading Coal, 1803. 

Philadelphia and Reading Rly., 564. 

Philadelphia Company, 2807. 

Philip Harris & Co., 2808. 

Philip Johnston and Sons, 2809. 

Philip Shepherd & Co., 2809. 

Philippine, 185. 

Philippine Railway, 565. 

Philips, J. and N., and Co., 2568. 

Phillips and Marriott, 1673. 

Phillips and Sons, 1678. 

Phillips, Godfrey, 2486. 

Phillips, J. A., and Co., 2566, 

Phillips, J. and J. E., 1681. 

Phillips, Mountford, and Co., 2741. 

Phillips Rubbers, 2809. 

Phipps, P., and Co., 1667, 

Phoenix Assuranee, 761. 

Pheenix Brewery, 1674. 

Phoenix Bridge and Jronworks, 2809. 

Pheenix Chemical, 2809. 

Pheenix Oil and Transport, 2809. 

Phosphor-Bronze Company, 2810. 

Piastowe Petroleum, 2810. 

Piccadilly Hotel, 1674. 

Piccadilly (Kelani Valley, Ceylon) 
Rubber, 1501. 
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Piccadilly Picture Theatre 
chester), 2810. 

Piccardo and Co., see Sociedad An- 
onima Manufactura de Tobacos, 
2919, 

Figgas and Hay’s Wharf Shipping, 

811 


(Man- 


Pickford s -Colonial, Incorporated, 
2811 


811. 

Pickford’s Colonial, Limited, 2811. 
Pickford’s, Limited, 2811. 
Picture Palace (West ‘ Bromwich), 

2811. 
Picture Playltouses, 2812, 
Pietermaritzburg, 185. 
Pigg’s Peak Development, 1998. 
Pike, Spicer & Co., 1674. 
Pilbara Copper, 1999. - 
Pilkington Brothers, 2812, 
Pilkington Bros. (Brazil), 2812. 
Pillsbury Flour Mills (of Delaware), 


2813. 
Pillsbury Flour Mills (of Minnesota), 
2812 


 Pillsbury-Washburn Flour Mills, 2813. 


Pilmoor Rubber, 1501, 

Pim Brothers, 2813. 

Pimm’s Ltd., 2813. 

Pinchin Johnson, 2814, 

Pindenioya Rubber and Tea, 1502. 

Pink, BE, and T., 2404. 

Pink, E, and T, and Plaistowe, 2403. 

Pinner Gas, 905. 

Pinners Hall (Austin Friars), 1127, 

Pinto, L. and H.,. 2633, 

Pinxton Collieries, 1808. 

Pioneer Co, of Siberia, 1999. 

Pioneer Life Assurance, 762. 

Pireus, Athens, &c., Railway, 566. 

Pirelli-General Cable Works, 2814, 

Pirie, Alex,, and Sons, 2123, 

Pirie, Alex. & Sons (Africa), 2123. 

Pirie, Appleton & Co., 2814. 

Pirie’s Photographic Paper Co., 2814. 

Pittsburg and Lake’ Hrie Railroad, 
567, 

Pittsburgh, Cincinnati, &c., Rly., 567. 

Pittsburgh, Fort Wayne, &c., Rly., 
569. 

Plaistowe and Co., 2814. 

Planet-Arcturus Gold Mines, 1999, 

Planet Assurance, 762 

Plantation Rubber Manufacturing 
(1923), 2814. 

Planters’ Stores and Agency, 2815. 

Plasmon, 2815. 

Platinum and Mineral Estates, 1999. 

Platt Brothers and Co., 2815. 

Playne, William, 3066., 

Plews and Sons, 1675. 

Plowman, Barrett and Co., 1675. 

Plowman’s Brickfields, 2816, 

Plum Mill, 2816. 

Plumbago Trust, 2000. 

Plummer Roddis, 2816. 

Plumpton, George, 1767. 

Plumpton, Herbert, 1773. 

Plymouth, 186. 

Plymouth and Dartmoor Rly., 569. 

Plymouth and Stonehouse Gas, 905. 

Plymouth Breweries, 1675. 

Plymouth Cons. Gold Mines, 2000. 

Plymouth, Devonport, &¢., Rly., 570. 

Plymouth Piers, Pavilion, &c., 2816, 

Plymouth, Stonehouse, &c., Trams., 
1236. 

Pniel’s, 2000. 

Pocahontas Coal and Coke, 1803. 

Poderosa Mining, 2000. 

Point Grey, 186, 

Pondicheri Railway, 570. 

Pontian (Malay) Rubber, 1502, 

Pontypool Gas and Water, 906. 

Pontypridd, 187. 

Pontypridd and Rhondda Water 
Board, 2086, 

Pontypridd Markets, &c., 2817. 

Pool Shipping, 1340, 

Poole, 187. 

Poole Harbour, 2086. 

Pooley; Henry & Son, 2527, © 
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Poonagalla Valley Ceylon, 1502. 

Poonmudi Tea and Rubber, 1502. 

Pope and Pearson, 1803, 

Porcupine Davidson Gold, 2001, 

Porcupine Goldfields Development 
and Finance, 2001, 

Porkellis Tin, 2001. 

Porritts and Spencer, 2817. 

Port Arthur Lands, 1127. 

Port Arthur (Ontario), 188. 

Port ens (Ontario) Development, 
1127, 

Port Dickson-Lukut Rubber, 1503. 

Port Elizabeth, 188, 

Port Lincoln Copper, 2002. 

Port Louis, 188, 

Port Madryn (Argentina), 1127. 

Port of Bahia, 1341. 


| Port of Caleutta, 2071. 


Port of Havana Docks, 1342, 

Port of Karachi, 2077. 

Port of London, 2078, 

Port of Manchester Insurance, 762, 

Port of Manchester Marine Insur- 
ance, 762. 

Port of Manchester Warehouses, 
1128. 

Port of Para, 1342. 

Portof Queenborough Developt., 2817. 

Port of Rangoon, 2087, 


| Port Said Salt, 2817, 


Port St. Mary Fishing, 2818. 


| Port Talbot Graviny Dock, 1345. 


Port Talbot Railway, 570. 
Port Talbot Steel, 1803. 
Porter, Robert, and Co,, 2861. 


| Portfield Steamship, 1345. 


Porthcawl Steamship, 1346. 
Portishead District Water, 906. 
Portland Glass, 2818. 
Portland Rly., Light and Power, 2818. 
Portland Town Estate, 1128. 
Portland Water, 906. 
Portmadoc, Beddgelert, &c., Rly.,570. 
Portman Estate Mansions, 1128. 
Portman Rooms, 2820. 
Portmore Tea of Ceylon, 1503. 
Porto Alegre, 188, } 
Porto Rico Railways, 2820. 
Porto Rico Telephone, see 
Telephone, 1263. 
Portpatrick and Wigtown Rlys., 570. 
Portsea Island Gas-Light, 906. 
Portsmouth, 189, 
Portsmouth Empire Palace, 2821. 
Portsmouth Street Tramways, 1236. 
Portsmouth United Breweries, 1675. 
Portugal, 190. 
Portuguese Railway, 570. 
Portuguese Trade Corpn., 2821, 
Portvale Steamship, 1346. 


Cuban 


Potchefstroom Exploration Gold,2002. 


Potteries Electric Traction, 1236, ~ 
Potter, Edmund, & Co,, 2413, 
Potter's Asbestos, 2821. 


| Pound, John, 2606. 


Powell and Ricketts 2821. 

Powell Duffryn Steam Coal, 1804. 
Powell, James, and Sons, 2589. 
Powell’s Tillery Steam Coal, 1805. 
Power & Traction Finance Co., 2821. 
Power Gas Corporation, 907. 
Power, John, and Sons, 1639, 
Power Securities, 1129. 

Power Spirits, 2822. 

Praed, Campbell, and Co., 1579. 
Prague, 191. 

Prah Trading and Development, 2822. 
Preanger (Java) Rubber, 1503. 
Precious Minerals, 2002, 

Premier Box Co., 2822, 

Premier Electric Welding, 2822. 
Premier Glynrhonwy Slate, 2002. 
Premier Hydraulic Tin, 2003, 
Premier Investment, 1129. 

Premier Kuban (Maikop) Oil, 2822, 
Premier Oil Co., 2822. 

Premier Oil Extracting Mills, 2822. 
Premier (Transvaal) Diamond 2303. 


Prentice Brothers, 2328. 


Prescot Gas, 907. 
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Preserve Manufacturers, 2823, 

Press Caps, 2823. 

Prestea Block A, 2004. 

Preston Gas, 907. 

Preston’s Liverpool Distillery, 1676. 

Pretoria, 191. 

Pretoria Diamond Mines, 2004. 

Pretoria Estates, 1130. 

Price,and Pierce, 2823, 

Price Brothers and Co., 2824. 

‘Price’s Patent Candle, 2824: 

Priest, Marians and Co., 2824. 

Priestman, John, and Co., 2606. 

Primitiva Gas, 907. 

Prince Albert, 191. 

Prince John Mining, 2004. 

Prince Line, 1346, 

Prince of Wales Dry Dock, 1346. 

Prince of Wales Hotel, 1676. 

Prince’s Hall Restaurant, 1676. 

Princeton Coal and Land, 1805. 

Princetown Railway, 571.-> 

Printing Machinery, 2824. 

Pritchard, D. F., 1594. 

Pritchett and Gold and E. P. 8, Co., 
2825. 

Privatbanken i Kjobenhavn, 701. 

Privileged Company to Protect Pro- 
duction and Trade in Currants, 
2825. 

Probst, Hanbury and Co,, 2826, 

Produce and General Trust, 1130. 

Produce Brokers, 2827. 

Productions (Richmond), 2827. 

Professional and Civil Service Supply 
Assn. , 2827. 

Profits and Income Insurance, 762. 

Progress Mines of New Zealand, 2004. 

Projectile and Engineering, 2828. 

Promoting & Construction, 2828. 

Properties Investment Trust, 1130, 

Property Alliance, 1130. 

Property and Estates, 1131. 

Proprietors of Fletcher's, 2828. 

Proprietors of Hay’s Wharf, 2828. 

Provident Accident & Guarantee Co., 
763. 

Provident Association .of London, 


763. 
Provident Bank of Scotland, 702. 
Provident. Mutual Life Assurance, 
763. 
Province of Buenos Aires, 46. 
Province of Buenos Ayres Water, 909. 
Province of Cordova, 76. 
Province of Quebec, 192. : 
Provincial Bank of Ireland, 702. 
Provincial Cinematograph Theatres, 
2829, 
Provincial Insurance, 763. 
Provincial Laundries, 2830. 
Provincial Tramways, 1236. 
Prudential Assurance, 764. 
Prudential Mortgage, 1131. 
Prudential Trust, 1131. 
Prussia, 192. 
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Pryce Jones, 2830. 

Prye Rubber and Coconut, 1503. 

Ptarmigan Mines, 2005. 

Public Benefit Boot Co., 2830. 

Public Health Department, Corpn. of 
London, 192. 

Puebla Tram., Light and Power, 
2831 

Puerto Cabello, &c., Railway, 572. 

Pugh, Davies and Co., Ltd., 2832. 

Pugsley and Wakelin, 2832. 

Pullangode Rubber Estate, 1503. 

Pullar, J.,,and Sons, 2577. 

Pullman Car Company, 2832, 

Pullman Company, 2832. 

Pullman, R. and J., 2835. 

Pump House Hotel, 1676. 

Pumpherston Oil, 2832. 

Pundaloya Tea of Ceylon, 1504. 

Purity Bottling, 2833. 

Pusing Rubber and Tin, 1504. 

Pyne Bros., 2833. 


QO. 


Quaker Oats, 2833. 
Qu’ Appelle, Long Lake, &c., Rly., 
572. 


Quarahim Bridge, 2834. 

Quebec and Lake 8t. J ohn Rly., 573, 
Quebec Central Railway, 573. 
Quebec, City of, 192. 

Quebec Power, 910. 

Quebec, Province of, 192. 

Queen Anne Mansions, 1131. 

Queen Hotel, Harrogate, 1677. 
Queen Victoria Niagara Park, 2086. 
Queenborough Glass Bottle, 2834, 
Queen’s Club Gardens Estates, 1132. 
Queen’s Hotel, Cheltenham, 1677. 
Queen’s Hotel, Eastbourne, 1677. 
Queen’s Hotel, Hastings, 1677. 
Queen’s Hotel, Manchester, 1677. 
Queensjand, 193. 

Queensland Collieries, 1805. 
Queensland Insurance, 764. 
Queensland National Bank, 702. 
Queenstown Dry Docks, 1346. 


R. 


R. and A. Chambers, 2834. 

R. and H. Green and Silley Weir, 1346. 

R. and J. Dick, 2834. 

R. and J. Hill, 2835. 

R. and J. Pullman, 2835. 

R, and J. R. Creighton, 2836. 

R. and R. Clark, 2836, 

R. and R, Macleod and Co., 28386. 

R, and T. Jack and Co., 2836, 

R, and W. H. Symington, 2836. 

R. oar Hawthorn, Leslie & Co., 
2837, 


-B. Chellew Steam Navigation, 

1346. 

Dalglish Falconer and Co., 2837. 
KE, Jones, 1678. 

F. and J, Alexander and Co., 2837. 
F, Case and Co., 1678. 

Fenwick and Co., 1678, 

H. and J. Sharp, 2837. 

H. and 8. Rogers, 2837. 

Higgs and Sons’ Dairies, 2838, 
Hood Haggie and Son, 2838. 
Hunter Craig and Co., 2838, 
J.,Emerson, 2838. 

J. Lea, 2838, 
M.S.P. Meat Transports, 1347, 
Middlemass and Son, 2889. 

P. Culley and Co., 1679. 

R. Whitehead and Brothers, 2839. 
S. Hudson, 2839. 

8. Stokvis and Zonen, 2839, 

. W, Crabtree and Sons, 2840, 

. White and Sons, 2840. 

. Wylie Hill and Co., 2841, 
Radiation, 2841. 
Radio Communication, 2841. 
Radio Corpn, of America, 1274, 
Radium Ore Mines, 2005. 
Rafinpa (Nigeria) Tin, 2005. 
Ragalla Tea Estates, 1504. 
Raglan Collieries, 1805. 
Railroad Securities, 1132. 
Railway and Genl. Engineering, 2841. 
Railway Debenture, &c., Trust, 1132. 
Railway Finance & Construction, 

1133. 

Railway Investment, 1133. 
Railway Passengers’ "Assurance, 765. 
Railway Share Trust, 1134. 
Rainham Water, 910. 
Raja Musa (Selangor) Rubber, 1504. 
Rajah Alli Tea, 1505. 

Rajawella Produce, 1505. 

Rajmai Tea, 1505. 
Raleigh and Charleston Railroad, 

574. 

Rambla Co. of Monte Video, 2841. 
Rambutan, Limited, 2005. 
Ramnad Raj Sterling Loan, 2086, 
Rampah Cocoanut E Estates, 1506, 
Ramsbottom Gas, 911. 
Ramsbottom Paper Mill, 2842. 
Ramsden, Archibald, 2157, 
Ramsden, Thomas, and Son, 1705. 
Ramsey, 195 
Ramsgate, 195, 

Rand Collieries, 1805. 
Rand Mines, 2006, 

Rand Nucleus Gold, 2006. 
Rand Selection Corpn., 2006. 
Rand Water Board, 2087, 

Randall, H. E., 2503. 
Randfontein Central Gold, 2007. 
Randfontein Estates Mining, 2007. 
Randfontein Extensions, 2008, 
Ranelagh Club, 1134, 
Rangalla Consolidated, 1506. 
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Rangalla Tea of Ceylon, 1506. 
Rangoon (City of), 196. 
Rangoon Electric Tramway, 
2842. 
Rangoon Para Rubber, 1506. 
Rangoon, Port of, 2087. 
Rani Travancore Rubber, 1506, 
Rank, Joseph, 2619. 
Ransome, A., & Co., 2102. 
Ransome and Marles Bearing, 2848. 
Ransomes and Rapier, :2843. 
Ransomes, Sims and Jefferies, 2843. 
Raphael Tuck and Sons, 2844. 
Rapson Automobile Patents, 2844. 
Rassak (F.M.S.) Rubber, 1507. 
Ratanui Rubber Estate, 1507. 


&c., 


Rathmines and Pembroke Drainage, - 
2088. 


Rathmines & Rathgar Township, 196. 

Raub Rubber Estates, 1507. 

Raven Tinplate, 1805. 

Rawlings Brothers, 2844. 

Raworth, J. T., Limited, 2580. 

Rawson, Thomas, and Co., 1706. 

Rawtenstall Bleaching, 2845. 

Rawtenstall Cotton, 2845. 

Ray Consolidated Copper, 2008, 

Rayfield (Cornwall) Tin, 2009, 

Rayfield (Nigeria) Tin, 2009. 

Rayner, John, and Co., 2606. 

Raynes & Co., 2845. 

Rea, Warren and McLennan, 703, 

Read Brothers, 2845. 

Readhead, John, and Sons, 1320. 

Reading, 196. ; 

Reading Company, 574. 

Reading Electric Supply, 911. 

Reading Gas, 911. 

Read’s Drift Land, 2845. 

Real Estate of Canada, 1135. 

Real Estate of South Africa, 1134. 

Real Property Trust, 1135. 

Realisation and Debenture, 1135, 

Reason Manufacturing, 2845. 

Recess Screws, 2846. 

Reckitt and Sons, 2846. 

Red Sea Telegraph Annuities, see 
British, 84, 

Redbourn Hill Iron and Coal, 1806. 

Redcroft Steam Navigation, 1347, 

Reddaway, F., and Co., 2438, 

Reddihough, John, 2606. 

Reddish Spinning, 2846. 

Redditch Gas, 912. 

Redeemable Securities, Trust, 1136. 

Redfern, Limited, 2846. 

Redfern’s Rubber Works, 2847. 

Redheugh Bridge, 2847. 

Redhill Gas, 912. - 

Redmayne and Isherwood, 2847. 

Redmayne, E. B., and Sons, 2404. 

Redpath, Brown and Co., 2847. 

Redruth Brewery, 1679. 

Reed, Albert H.; and Co., 2119. 

Reed, Albert H., and Co. (Newfound- 
land), 2120. 

Reed, Austin, 2175. 

Rees Roturbo Manufacturing, 2848. 

Reeves and Sons, 2848. 

Reeves Artists’ Depots, 2849. 

Reffells Bexley Brewery, 1679. 

Refineria Argentina Sociedad Anoni- 
ma—see Argentine Refinery, 2161, 

Refuge Assurance, 765. 

Regent’s Canal and Dock, 1347. 

Regina, 197. 

Regis Shipping, 1347. 

Rego Clothiers, 2849. 

Reid, Alexander, and Brother, 2128. 

Reid Estancias, 2849. 

Reid, Henry, and Son, 2527, 

Reid, Robert, and Co., 2861. 

Reid, W. B., and Co., 1712. 

Reinsurance Corporation, 765, 

Reiss Brothers, 2849. 

Reliance Bank, 703. 

Reliance Fire and Accident, 765. 

Reliance Fuel, 2849. 

Reliance Marine Insurance, 765. 

Rembau Jelei Rubber, 1507. 

Rembia Rubber Estates, 1507. 
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Rennie, Ritchie and Newport Ship- 
building, 1847, 

Renong Tin Dredging, 2009. 
Renssellaer and Saratoga Railroad— 
seé Delaware and Hudson, 384, 

Rentons, Limited, 2849. 

Republic of Mexico, 148. 

Republic of Panama, 177. 

Residential Properties Improvement, 

Reunion. Francaise Insce. of Paris, 
766. ki , 

Reuters Limited, 2849. 

Reversionary and Genl. Securities, 
1136. 


Reversionary Association, 1136. 

Reversionary Interest, 1136. 

Reville, 2850. 

Reynolds Brothers, 2850. 

Reynolds, Thomas, 2975. 

Reyrolle, A., and Co., 2102. 

Rezende Mines, Limited, 2010. 

Rhodes, Joseph, and Sons, 2619, 

Rhodes Motors, 2850. ~ 

Rhodes, Rawling & Shaw, Ltd.; 2850. 

Rhodes, Thomas, 2975. 

Rhodesia Broken Hill, 2010. 

Rhodesia Consolidated, 2010. 

Rhodesia Copper and General Ex- 
ploration, 2011. 

Rhodesia Cotton, 2850. 

Rhodesia Exploration, 2011. 

Rhodesia Gold Mining*& Invst., 2011. 

Rhodesia- Katanga Junction Rly., 576. 

Rhodesia Land Bank, 1137. 

Rhodesia Railways, 577. 

Rhodesia’ Railways Trust, 1137, 

Rhodesia Trading, 2851. “ 

Rhodesian and General Asbestos, 
2012. 

Rhodesian and General Corpn., 1188, 

Rhodesian Cattle and Land, 2851. 

Rhodesian Congo Border Concession, 
2012. ; 

Rhodesian King Asbestos, 2012, 

Rhodesian Mining and Land, 2012. 

Rhodesian Properties, 2012. 

Rhodesian Refractory Minerals, 2012, 

Rhondda, 197. 

Rhondda and Swansea Bay Rly., 579. 

Rhondda Merthyr Shipping, 1347. 

Rhondda Shipping and Coal, 1347, 

Rhondda Tramways, 1236. 

Rhondda Trams. Electric Supply, 912. 

Rhondda Valley and Ely Breweries, 
1680. 

Rhozambia Mines, 2012. 

Rhyl, 197. 

Rhymney and Aber ValleysGas, 913. 

Rhymney Iron, 1806, 

Rhymney Railway, 579. 

Rhymney Valley Sewerage Board, 
2088, ; 

Rhymney Valley Water Board, 2088. 

Ribble Motor Services, 1237. 

Rich, E., and Co., 2407. 

Richard Ainsworth, Sons and Co., 
2851. 

Richard B. Green and Co., 2851. 

Richd. Evans and Co., 1806. 

Richard Garrett and Sons, 2851. 

Richard Groves and Son,1806. 

Richard Haworth and Co., 2851. 

Richard Hill and Co., 2851. 

Richard Holden, 1680. 

Richard Irvin and Sons, 2852. 

Richard Johnson, Clapham and 
Morris, 2852. 

Richard Lunt and Co., 2852. 

Richard Seed and Co., 1680. 

Richard Thomas and Co., 1806. 

Richard Wheen and Sons, 2852, 

Richard Whitaker and Sons, 1681. 

Richards, Lewis 8., 2652. 

Richards, Limited, 2853. 

Richards, W. Alban, and Co., 3023. 

Richardson, Duck and Co., 1348, 

Richardson, J.N., Sons & Owden,2577. 

Richardsons, Westgarth & Co., 2853, 

Richdale, John, and Co., 1640. 

Richmond and Chandler, 2853, 
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Richmond Gas, 913. 

Richmond Gag Stove and Meter, 2854. 
Richmond, Surrey, 198. 

Rishaaae (Surrey) Electric Light, 


Richmond, Virginia, 198. ¢ 

Richmond: Washington Co., 579. 

Rickett, Cockerell and Co,, 2854. 

Rickmansworth and Uxbridge Water, 
914, 

Riddings District Gas, 914, 

Ridgway, Thomas and Co., 2975. 

Ridgways, 2854. 

Ridley, Cutter and Firth, 1681, » 

Ridley, T. D., and Sons, 1703. 

Riga, 198. 

Rigi Group Gold Mining, 2013. 

Riley, E, J., 2406. 

Riley (Coventry), 2855. 

Rim (Malacca) Rubber, 1508. 

Rimmel, Eugene, 2434. 

Rini (Java) Rubber, 1508. 

Rio Claro Rly. and Invest., 1138. 

Rio de Janeiro and Sao Paulo Tele- 
phone, see Rio de Janeiro Tram- 
way, Light, &c., 2856. 

Rio de Janeiro Benedictine Order 
Loan, 2088. 

Rio de Janeiro, City of, 198. 

Rio de Janeiro City Improvements, 
2855.» 45 

Rio de Janeiro Flour Mills, 2855. 

Rio de Janeiro Gas, 914. 

Rio de Janeiro Land, Mortgage, 1138. 

Rio de Janeiro (State of), 200. 

Rio de Janeiro Suburban Trams., 
12387. 

Rio de Janeiro Tram, & Power, 2856. 

Rio Grande do Sul (State of), 200. 

Rio Grande Junction Railway, 579. 

Rio Grande Western Rly., 579. 

Rio Janeiro, Federal District of, 201. 

Rio Negro (Argentina) Land, 1138. 

Rio Tinto Company, 2013. 

Riordon Coy., 2857. 

Riordon Pulp and Paper, 2858. 

Ripley, Edward and Son, 2414, 

Ripponden Commercial, 2858. 

Rishworth, Ingleby and Lofthouse 
2858. 

Ritz Hotel (London), 1681. 

Ritz Hotel (Paris), 1681. 

Ritz Hotels Development, 1681. 

River Etherow Bleaching, 2858. 

River Plate and General Invst., 1138. 

River Plate Electricity, 914. 

River Plate Land and Farming, 2858, 

River Plate Telegraph, 1274. 

River Plate Trust, Loan, &c., 1139. 

River Wear Commission, 2088. 

Riversdale Mill Co., 2859. 

Riverside Orange, 2859. 

Riverside (Selangor) Rubber, 1508, 

Rivet, Bolt and Nut, 2859. 

Rivett, Thomas, 2975. 

Rivoli Cinemas, 2859. 

Roach Vale Bleaching, 2859. 

Road Transport and General Insur- 
ance, 766. 

Roadrails, Ltd., 2859. 

Robt, Addie & Sons’ Collieries, 1807. 

Robert Allen and Co., 1682. 

Robert Arthur Theatres Co., 2860. 

Robert Bailey and Son, 2860. 

Robert Craig and Sons, 2860, 

Robert Deuchar, 1682. 

Robert Heath and Low Moor, 1807. 

Robert Heywood, 2860. 

Robert Hyde Buckley and Sons, 2860, 

Robt. Ingham Clark and Co., 2860. 

Robert Kay and Sons, 2860. 

Robert Lomas, 2861. 

Robert Lomas (Proprietors), 2861. 

Robert Marsland and Co., 2561. 

Robert Owtram and Co., 2861. 

Robert Porter and Co., 2861, 

Robert Reid and Co., 2861. 

Robert Simpson Co., 2862. 

Robert Stephenson and Co., 2862, 

rine bye and Sons (Quarlton), 
2862, 


’ 
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Robert Warner and Co., 2863, 
Kobert Watson and Oo., 2868. 
Robert Younger, 1682. f 
Roberts, Alfred and Sons, 2125. 
Roberts, Charles, and Go., 2319, 
Roberts, J. F. and H., 2571. 
Roberts’, J. R., Stores; 2577. 
Roberts, J. W., 2580. 
Roberts, T. R., 2960. 
Roberts Victor Diamonds, 2015. 
Robertshaw, John, and Co., 2607. 
Robertson, John, and Sons, 1640. 
Robertson, Ledlie, Ferguson. & Co., 
2863. 
Robey and Co., 2863. 
Robins, E., and Son, 1602. 
Robinson Adam, and Son, 2110. 
Robinson and Cleaver, 2863. 


Robinson Brothers (Blackburn), 2864, . 


Robinson Bros. (Carlisle), Ltd. , 2864. 

Robinson Deep, Ltd., 2014. 

Robinson, E., and Sons, 2407. 

Robinson, H. 8. and A., 2407.° 

Robinson Gold Mining, 2015, 

Robinson, J. and H., 2567. 

Robinson, Peter, 2805. 

Robinson, T. and Co., 2960. 

Robinson, Thomas, and Son, 2975. 

Robinson’s Brewery, 1683. 

Robson, Isaae, and Sons, 2564. 

Robson, W. J., and Co., 1713. 

Roburite and Ammonal, 2864. 

Rochdale, 201. 

Rochdale and Manor Brewery, 1683: 

Rochdale Canal, 1848. 

Rochester, Chatham, &c., Gas, 915. 

Rock Investment, 1139, 

Rock Island, Arkansas, &e.; Rly. i 
579. 

Rock Island Lines, see Chicago, Rock 
Island and Pacitic Railway, 361. 

Rodgers, Joseph, and Sons, 2619. 

Rodney Steamship, 1348. 

Roe, A. V., and Co., 2102. 

Roebourne Finance, 1509. 

Rogers, R. H. and 8., 2837. 

Rogers, W. J., 17138. 

Rohilkund and Kumaon Railway, 579. 

Rolinson, John, and Son, 1640. 

Rolls-Royce, 2864. 

Rom Tyre and Rubber, 2865. 

Romai Tea, 1509. 

Romana Petroleum, 2865. 

Romano’s, Limited, 1683. 

Romany-Zabrat Oilfields, 2865. 

Rome, 201. 

Romford Gas and Coke, 915. 

Roneo, Limited, 2865, 

Roodeklip Gold Mining, 2015. 

Roodepoort United Gold, 2015. 

Rooiberg. Minerals, 2016. 


Roper River Land and Minerals, 2016, 


Ropner Shipbuilding, 1348, 
Ropner Shipping, 1348. 

Ropp Tin, 2016, 

Rosario, 201. 

Rosario Drainage, 2866. 

Rosario Nitrate, 2866. 

Rose Deep, 2017. 

Rose, L., and Co., 2634. 

Rose, Smith and Co., 2867. 
Rosehaugh (Ceylon) Rubber, 1509. 
Rosehaugh (Ceylon) Tea, 1509. 
Rosehaugh Company, 1140. 
Rosevale Rubber, 1509. 

Ross and Monmouth Railway, 580. 
Ross and Walpole, Leal 

Ross, Limited, 2867. 

Rossell, Henry, 2527. 

Rossendale Printing, 2867. 
Rossendale Union Gas, 916. 
Rossington Main. Colliery, 1808. 
Rossland- Kootenay. Mining, 2017. 
Rossleigh, Limited, 2867. 

Rostron, John, 2607. 

Rotax (Motor Accessories), o867. 
Rotherham, 201. 

Rotherham, J eremiah, and Co,, 2591: 
Rother Vale Collieries, 1803, 
Rothesay Tramways, 1237. 
Rothwell, Samuel, 2888. 
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Rotterdam, 202. 

Rotterdamsehe ‘Bank, 703. 
Roumania, 202. 

Roumanian Consol. Oilhelds, 2867. 
Roumanian Hotel, 1683. 

Round, John, and. Son, 2607, 
Routledge, George, and Sons, 2478. 
Rover Company, 2868. 


‘| Roweka Rubber, 1510. 


Rowell. John, and Sons, 1640. 


| Rowland and Marwood’s Steam, 1849, 


Rowley Regis Granite Quarries, 2017. 
Rowntree and Co., 2869. 
Rowrah and Kelton Fell Railway, 581. 


| Rowton Houses, 1141. 


Roxana Petroleum, see Shell Union 
Oil, 2905. 

Royal A gricultural Hall, 2869. 

Royal Automobile ClubBuildings,1141 

Royal Bank of Australia, 703. 


| Royal Bank of Canada, 708. 


Royal Bank of Canada (France), see 
Royal Bank of Canada, 703. 

Royal Bank of Ireland, 703. 

Royal Bank of Scotland, 704. 

Royal Brewery, Brentford, 1684, 

Royal Dutch Co. for the Working of 
Petroleum Wells in Netherlands 
India, 2869. 

Royal Hlectric, 916. 

Royal Exchange Assurance, 766. 

Royal Exchange Bldgs., Glasgow,1141. 

Royal Exchange, Leeds, 1142. 

Royal Finaneial Corpn., 1142. 

Royal Hotel, Edinburgh, 1684, 

Royal Insuranee, 767. 

Royal London Mutual Insurance, 


0. 

Royal Mail Steam Packet, 1349, 
Royal Pier and Queen’s Hotels, 1684, 
Royal Portuguese Railway, see Portu- 

guese Railway, 570. 
Royal Sardinian Railway, 581. 
Royal Scottish Insuranee, 770. 
Royal Sheba, 2018. 
Royal Sovereign Pencil, 2871. 
Royal Sovereign Steamship, 1350. 
Royce, Limited, 2871. 
Royles, Limited, 2871. 
Royston, James, Son and Oo., 
Royton Ring Mill, 2871. 
Rubana Rubber, 1510, 
Rubber and Industrial Trust, 1142. 
Rubber and Mereantile Corp., 1142. 
Rubber Co. of Malay, 1510. 
Rubber Cultuur Maatschappij, 1510: 
Rubber Estates of Bentota, 1511. 
Rubber Estates of Ceylon, 1511. 
Rubber Estates of Johore, 1511. 
Rubber Estates of Krian, 1512. 
Rubber Plantations Co., 1512. 
Rubber Plantations Investment, 1143, 
Rubber Roadways, 2871. 
Rubber Securities, 1143. 
Rubislaw Granite, 2018. 
Rudge- Whitworth, 2872. 
Rutly, Amell and Baumann Aviation, | 
Rugby Gas, 916. 
Ruislip Manor, 1148, 
Rukuba (Nigeria) Tin, 2018. 
Rule and Leyden, 2872. 
Rumney, E. B., 2404. 
Rumney Steamship, 1350. 
Rumney, William, and Co., 8066. 


1589. 


‘| Runcorn Gas, 916. 


Rungajaun Tea, 1512: 
Rupai Tea, 1512," 
Rupajuli Tea, 1512. 


‘| Rupee Paper, see India, 117. 
Pusndie and District Electric, 916, 


putters and Higham Ferrers Gas, 
917. 


‘| Ruston’s. Brewery, 1685. 


Russell, John, and Co., 2607. 
Russells and Wrangham, 1685. 
Russell’s Gravesend Brewery, 1685, 
Russia, 204. 

Russian and Hastern Agency, 9879; 
Russian and English Bank, 704.1 4: 
Russian Anthracite Collieries, 1808, 
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Russian Bank for Forugn Trade, see 
Banque Russe, &c., 671, 
Russian Corpn., 1148. 


| Russian General Oil, 9872 : 


Russian Goldfields, 2018. 
Russian Kuban Industrial and Petro- 
leum, 2873. 


| Russian Mining, 2018, 
| Russian South Eastern Railway, 582. 


Russian Tobacco, 2873. 

Russo- Asiatic Bank, see 
Russo-Asiatique, 671, 

Russo- Asiatic Cons., 2019. 

| Russo-English Petroleum and 'Prad- 
ing, see Anglo-Maikop Corp., 2147. 

Ruston and Hornsby, Ltd., 2873, 

Ryan, Edward and Co., 2414, 

Ryde Gas Light, 917. 

Ryde Pier, 2874, 

Ryder, William, 3066. 

Ryder and Son (1920), 2874, 

Rylands and Sons, 2874, 

Rylands Brothers, 1809. 

Rylands Electro-Plating, 2874. 


Banque 


| Rymer, C.:F,, 2287. 


5. 


A. Brain and Co., 1685, 

A. Proprietary, 2019. 

and E. Collier, 2874, 

and W. Berisford, 2874, 

Anderton and Sons, 2875. 

Blanckensee and Son, 2875. 

Bottomley and Brothers, 2875. 

C. Larkins and Sons, 2875. 

F. Edge’s Pig Farms, 2876. 

Frost and Co. , 2876, 

H. Ward and Co., 1686. 

Henderson and Sons, 2876. 

Higginbotham and Co., 2877. 

Hildesheimer and Co., 2877. 

Hoffnung and Co., 2877. 

Instone and Co.,, 1809. 

J. Claye, 2877. 

Japhet and Co., 704, 

Knowles, 2877. 

M. Wilmot and Co., 2878. 

Manlove and Sons, "2878. 

P. Austin and Son, 1350. 

P. Mumford & Co., 2878. 

. Pearson and Son, 2878. 

Pearson and Son (Contracting), 

2878, 

. Schwake and Co., 2878. 

- Smethurst and Sons, 2878. 

8. Smith & Son, 2878. 

5. Beis & Sons (Motor Accessories), 
2878 

8. Swonnell and Son, 1686. 

8.T.D. Motors, 2879. 

§. W. Arnold and Sons, 1686. 

8. W. Silver and Co., 2879. 

3. Ward, 2880. 

Sabie (Transvaal) Gold, 2020. 

Sablas (North Borneo) Rubber, 1513. 

Saccharin Corporation, 2880. 

Sacke Estate and Mining, 2020. 

Sackville Estate, Manchester, 1144. 


| Sadler and Co,, 2880. 


Sage, Frederick, and Co., 2457. 
Sagga Rubber, 1513. 

Saguenay Pulp and Power, 2880. 
Sahang Rubber, 1513. 

Sainsbury, J. , 2578. 


| St. Albans Gas, 917. 


St. Albans Waterworks, 917. 

St. Anne’s-on-the-Sea Land, 1144. 

St. Anne’s-on-Sea Palace Cinema, 2881. 

St. Anne’s Well Brewery, 1686. 

St. Asaph Zine and Lead, 2020. 

St. Augustine’s Parade Hippodrome, 
Bristol, 2881. 

St. Austell and Pentewan Rly., 582. 

St. Austell China-Olay Works, poy 

St. Catharines, 209. 


St. Christopher-Nevis, 209, 
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St. George Rubber Estates, 1513. 

St. Helens, 209. 

St. Helens Cable and Rubber, 2881, 
St. Helens Colliery, 1809. 

St. Helen’s Electric Fuse, 2881, 

St. Helens Petroleum, 2881. 

St. ivel, 2881, 

St. James’ and Pall Mall Electric, 918, 
St. James's Buildings, 1144, 

St. John and Quebec Rly., 582, 

St. John del Rey Mining, 2020. 

St. John Mines (Colorado), 2021. 

St. John, New Brunswick, 210. 

St. Joseph and Grand Island Rly, 582. 
St. Just (Falmouth) Wharves and 
Rlys., 582. 

. Just Steamship, 1350, 

St. Kitts (Basse Terre) Sugar, 2882, 
St. Lawrence and Adirondack By rf 
582. 

Lawrence and Ottawa Rly.,, 583. 
Lawrence Pulp and Lumber, 2882, 
Lawrence Timber, Pulp and S/s, 
2882. 

. Louis Breweries, 1686. 

. Louis Bridge, 583, 

. Louis City, 210. 


St. 
St. 
St. 


. Louis, Town of (Montreal), 210. 

. Louis-San Francisco Rly., 583, 

St. Louis South-Western Rly., 586, 

St. Louis, Springfield, &c., Rly., 1237. 

St. Lucia, 210. 

St. Mary Steamship, 1351.. 

St. Maurice Power, 918. 

Saint Mungo Property, 1144. 

St. Neots Paper Mill, 2882, 

St. Paul and Kansas City Rly,, 587, 

St. Paul City Railway, 1238. 

St. Paul, Minneapolis, &c. a ARly., See 
Grt. Northern Rly. (U.8.), 424. 

St. Petersburg, 210. 

St. Petersburg Land & Mortgage, 1145, 

St, Thomas Dock Eng., &., 1351. 

St. Vincent Coaling,, 2882, 

Ste. Madeleine Sugar, 1513. 

Sakhalin Oil Fields, 2882, -. 

Salar del Carmen Nitrate, 2882, 

Saldanha Bay Harbour and Ely Bee 

Sale, F. G., and Sons, 684. 

Salford, 210, 

Salinas’ of Mexico, 2883. 

Salisbury Electric Light and supply 
919, 


Salisbury Gas, 919. 

Salisbury House Estate, 1145, 
Salisbury Rly, and Market House, 587, 
Salisbury, Rhodesia, 211. 
Salmon and Gluckstein, 2884, , 
Salonah Tea, 1514. . 

er un Titus, Bart., Sons & Co. 3 


Salt, “Tea. and Co., 1706. 
Salt Union, 2884. 

Salter and Salter, 2885,, 
Salterns, Ltd., 2885, 

Salts (Saltaire), 2885, 


. Louis Merchants’ Bridge Riya 583, ' 


Salvador, 211. 

Salvador’ Railway, 587. 
Salvation Army ‘Assurance, 771. 
Samana and Santiago, Beer: 588, 
Sam Isaacs, 2886. 

Sammel Brothers, 2886, 
Samnuggur Jute Factory, 2886. 
Sampang (Java). Rubber, 1514. 
Samuda, J., 2578... 

Samuel Allsopp and Song, 1687, 
Samuel Ashton & Co,, 2886, 
Samuel Barlow and.Qo., 2887. 
Samuel Brothers, 2887. 

Samuel Fox and Oo. 18094, 
Samuel Heath and Sons, 2887, 
Samuel Jones and U8: 2887. 
Samuel Kidd, 2887, 

Samuel Kirk, 2887, 

Samuel, M.,, and. Co,, 2679. 
Samuel Marsden and Son, 2887. 
Samuel Moorhouse, 2888. ’ 
Samuel Osborn and Co,, 1810. 
Samuel Rothwell, 2888. 
Samuel T'yzack and Co., 1810. 


_| Samuel Warren, 2888, 


Samuel Webster and Sons; 1688. 
Samuel Whittaker, 2888, 
Samuel Williams and Sons, 2888, 


Samuelson, Sir B., & Co., 1815. 
‘San Antonio and ‘Aransas Rly., 589, 
‘San Antonio Land, 1145, 


San Diego Cons. Gas and, Electric,,919, 


_| San Francisco Mines, of Mexico, 2021, 


San Jacinto Land, 1146. 

San Luis (Mexico) Trams., 1238, 
San Luis Potosi, 212. _., 

San Martin Mining, 2022. 

San Patricio Nitrate, 2888, 

San Paulo and Minas Railway, 589, 
San Paulo, City of, Brazil, 212. 
San Paulo (B azilian) Railway, 589, 
San Paulo Coffee Estates, Tpit 


San Paulo Gas, 919, 
; San Paxlo Mortgage, 1146, 


san Paulo, State.of, 213. . 
San Quintin Milling, see. Mexican 
Land and Colonization, 1104, 


San Sebastian Nitrate, 2888, 
| San 


Hutton Rly., 590, 
Sandeman, Stanley Cotton Belting, 
2889, 


1 Bros, and Newbould, 18 1810, 
Sanderson, Michael, and Son, 1656 


Sandle Brothers, 2889, wry 
Sandown Park, 2889, 

Sandwell Park Colliery, 1810. 
Sanitas Company, 2889, 
Sankey, Joseph, and Sons, 2619, 


Sansinena Frozen Meat, see ‘Com: 


pahia Sansinena de Carnes, Con- 
geladas, 2347, 
Santa Catalina Nitrate, 2889. 
Santa Catharina, 214. 
Santa Fé, City of, 214. 
Santa, Gertrudis. Company, 2022, 
Santa Gertrudis Jute Mill, 2890, 
Santa Maria Consolidated Oil, 2890, 


| Santa Maria Oil Fields, 2890. 
Santa Marta, Railway, 590. 


-| Santa Rita Nitrate, 2890. 


‘Santa Rosa Milling, 2890, 

Santa Rosa Mining, 2022, 

Santana Mines,, 2023, 

Santiago (Cuba) Hlectrie Light and 
Traction, 2891. 

Santiago Nitrate, 2891, 

Santo Domingo, 215. 

Santos, 216. 

Sao Paulo, City of, 216, 

Sao Paulo Electric, 920. 

Sao Paulo, State of, 216. 

Sao Paulo "Tramway and Power, 2891. 

Sapong Rubber and Tobacco, 1514, 

Sapumalkande Rubber, 1515. 

Saratoff, 216. 

Sarawak Rubber Hstate, 1515, 

Saskatchewan, 216. 

Saskatoon, 217. 

‘Sassoon, David, and Co,, 2380, 

Sassoon, E, D., & Co. , 683. 

‘Saunders and: Connor, 2892, 

Saunders Garage, 2892. 

Savages, 2892. 

Savill Brothers, 1689, 

Savoy Hotel, 1689, 

Savoy Theatre, Ltd., 2892. 

Sawers, Limited, 2893, 

Saxby and Farmer insta) | va » 2893, 

Saxby and Farmer, Ltd., 

Saxby, Charles, 2319. 

Saxony, 218. 

Scala ssa 2893, 

Scammell Lorries, Ltd., 2893. 

Scarab Oil Burning, 28938. 

Scarborough, 218, 

separoueh and Whitby Brews.,1689. 

Scarborough, Electric Supply, 920, 

Scarborough Gas, 921. 

Schill Brothers, 2894, 

Schofield Brothers, 2894, 

Schull and Skibbereen Rly., 591, 

Schultze Gunpowder Company, 2894, 

Schwabe, 8., and, Co., 2878. 


pada lad (Colonial and Foreign), 
289 


ee aati Limited, 2894. 

Scinde, Punjaub and Delhi ‘Rly,, 591. 
Scott, A. and R,, 2097, 

Scott and Whitworth, 2895, 

Scott, Hudson, and Sons, 2541. 
Scott Motor Cyele, 2895, 

Scott, Son and Co., 2895. 

Scott, Thomas, and Qo., 2975. 

Scott, Walter, and Sons, Ltd., 3035 
Scott, Walter, Ltd., 1884, 

Scottish American Investment, 1146. 
Scottish American Mortgage, 1147, 
Scottish American Oil, 2895, 
Scottish American Trust Cos,,:1147, 
Scottish Amicable Life Assce., 771, 


__. ||Scottish and Gan. General Invst. 1148. 


‘Scottish and Dominions Trust, 1148, 
Scottish and Foreign Trust, 1148, 
Scottish Assam Tea, 1515. 


lii 


Scottish Assets, 1149. 

Scottish Australian 
1149. ? 

Scottish Australian Mining, 2023. 

‘Scottish Automobile & General 
Insce,, 771. i 

Scottish Boiler and General Insur- 
ance, 771. 

Scottish Canadian Fruit, 2896, 

Scottish Canadian Mortgage, 1149. 

Scottish Canadian Trust, 1149. 

Scottish Central Blectric Power, 921. 

Scottish Ceylon Tea, 1515. 

Scottish Co - operative Wholesale 
Society, 2896. 

Scottish Drainage and Improvement, 
1150. 

Scottish Equitable Life Assce., 771. 

Scottish Equity Plate-Glass Insce., 
772 


investment, 


Scottish General Investment, 1150. 

Scottish General Transport, 1238. 

Scottish Gympie Gold, 2023. 

Scottish Insurance Corporation, 772. 

Scottish Investment Trust, 1150. 

Scottish Iron and Steel, 1811. 

Scottish Lands and Buildings, 1150. 

Scottish Legal Life Assurance, 772. 

Scottish Life Assurance, 772. 

Scottish Malay Rubber, 1516, 

Scottish Malt Distillers, 1690. 

Scottish Manitoba Company, 1150, 

Scottish Metropolitan Assurance, 772. 

Scottish Metropolitan Property, 1150. 

Scottish Mexican Oil, 2896. 

Scottish Midlands Electricity Supply, 
921. 

Scottish Mortgage and Trust, 1151. 

Scottish Motor Traction, 1239. 

Scottish National Housing, 1151, 

Scottish National Key Registry 
Assce., 773. 

Scottish National Securities, 1151. 

Scottish Northern Investment, 1151. 

Scottish Oil Agency, 2896. ~ 

Scottish Oils, 2897. 

Scottish Ont. and Manitoba Land, 
1152. 

Scottish Plate Glass Insurance, 773. 

Scottish Power, 1152. 

Scottish Provident Institution, 773. 

Scottish Provident Property, 1152. 

Scottish Re-Insurance, 773. 

Scottish Reversionary, 1153. 

Scottish Shire Line, 1351. 

Scottish Sickness, &c., Insce., 773. 

Scottish Spitsbergen Synd., 1811. 

Scottish Standard Reversionary, 
1153. 

Scottish Steam Herring Fishing, 2897. 

Scottish Tea and Rubber Trust, 1153, 

Scottish ‘Temperance and British 
General Assce., 773. 

Scottish Trinidad Oil, 2897. 

Scottish Trust and Loan, 1516. 

Scottish Tube, 2897. 

Scottish Union, &c., Insurance, 774. 

Scottish Waggon, 2898. 

Scottish Western Investment, 1153. 

Scottish Widows’ Fund Life Assce., 
775. 

Scrase’s Brewery, 1690. 

Sea Insurance, 775. 

Seaboard Air Line Railway, 591. 

Seabrook Estate, 1154. 

Seabrooke and Sons, 1690. 

Seafield Rubber, 1516. 

Seaforth and Sefton Rly., 594. 

Seager Evans and Co., 1691. 

Seager, W. H., 3029. 

Seaham Gas, 921, 

Seaham Harbour Dock, 1351. 

Seaport (Selangor) Rubber, 1516. 

Searle, H. J., and Son, 2508. 

Sears, J., and Co., 2579, 

Seaton Brick and Tile, 2898. 

Seattle National Bank, 704. 

Seattle, Washington, 218. 

Sebakwe and District Mines, 2023. 

Second Alliance Trust, 1154, 

Second Edinburgh Invest., 1154. 


INDEX. 


Second Industrial Trust, 1155. 

Second Investors’ Mortgage, 1155. 

Second Mercantile Trust, 1155. 

Second Sakhalin Syndicate, 2898. 

Sater Scottish American Trust, 
5 


Second Scottish Invest. Trust, 1156. 
Second Scottish Northern Invyst., 


1156. 
Second Scottish Western Investment, 
Securities Company, 1157. 

Sedenak Rubber, 1516. 
Sedgeley (F.M.S.) Rubber, 1517, 
Sedgwick, Collins and Co., 2898. 
Sedgwick Gunpowder, 2899, 
Seed, Richard, and Co., 1680.. 
Sefwi Goldfields, 2028. 

Seine (Department of the), 219. 
Sekampong Rubber, 1517. 
Sekong Rubber, 1517: 


| Selaba Rubber Estates, 1517. 


Selama (Kedah) Rubber, 1518. 
Selama (Malaya)Rubber Estates,1518. 
Selangor River Rubber, 1518. 
Selangor Rubber, 1518. 
Selangor United Rubber, 1518. 
Selby Picture Houses, 2899, 
Selected Options, 1157. 
Selection Trust, 1157. 
Seletar Plantations, 1519. 
Self-Sealing Rubber, 2899. 
Selfridge and Co., 2899. 
Selincourt and Sons, ‘2900. 
Selsey Water, 921. 
Selukwe Gold, 2023. 
Sembilan Estates, 1519. 
Semenyih Rubber Estate, 1519, 
Semon, Charles, and Co., 2819. 
Sempah Rubber Estates, 1519. 
Semple, J. C., and Co., 2570. 
Sena Sugar Hstates, 2900. 
Sendayan (F'.M.S.) Rubber, 1520, 
Sengat Rubber Estate, 1520. 
Sennah Rubber, 1520. 
Sentinel Insurance, 775. 
Sentinel Waggon Works, 2901. 
iI Selangor Rubber Estates, 
5 


Sephinjuri Bheel Tea, 1520. 

Serbes, Croates and Slovenes (King- 
dom of the), 219, 

Serck Radiators, 2901. 

Serdang Central Plantations, 1521, 

Seremban, Ltd., 2024. 

Seremban Rubber, 1521. 

Serre, Achille, 2109. 

Service Flats, 1157. 

Seth Taylor, 2901, 

Sevenoaks & District Electricity, 921. 

Sevenoaks Gas, 921. 

Sevenoaks Waterworks, 922, 

Severn Commission, 2089. 

Seville Waterworks, 922. 

Seychelles Rubber, 1521.’ 

Seyidie Rubber, 1521. 

Sha Falls (Nigeria), Tin, 2024, 

Shaffer Oil and Refining, 2901. 

Shagirt (Cheleken) Oil, 2901. 

Shahdara (Delhi) Railway, 594 

Shakomato Tea Estates, 1522. 

Shalders Textiles, 2902, 

Shamokin, Sunbury, &c., Rly., 594. 

Shamva East, 2024. 

Shamva Mines, 2024, 

Shanghai Electric Construction,1239, 

Shanghai-Nanking Railway, 595, 

Shanghai Waterworks, 922. — 

Shanklin Gas, 923, 

Shanks and Co., 2902. 

Shannon, John, and Son, 2607. 

Shannon, Limited, 2902. 

Shap Granite, 2902. 

Shardlow, Ambrose, & Co., 2134. 

Sharman, Joseph, and Sons, 1642. 

Sharp, R. H. and J., 2887. 

Sharp, James and M. S., 2088. 

Sharpe, Charles, and Co., 2320. 

Sharpness New Docks, &c., 1851, 

Shashi and Macloutsie Mining, 2024, 

Shaw and Co. (Shipley), 2902. 


Shaw, Henry, and Co., 1620. 

Shaw, James, and Co,, 2589. 

Shaw, Jardine and Co., 2903. 

Shaw, John, & Sons, Ltd., 2608. 

Shaw, John, and Sons, Wolver- 
hampton, 2608. 

Shaw, Savill and Albion Co., 1352.. 

Shaw Motors, 2908. 

Shawinigan Water and Power, 923. 

Shawlands Estates of Ceylon, 1522. | 

Sheaf Steam Shipping, 1352. 

Sheba Gold Mining, 2025. 

Sheepbridge Coal and Iron, 1811. 

Sheerness and District .Hlectric 
Power, &c., 924. 

Sheerness and District Supply, 924. 

Sheffield, 220. 

Sheffield and Dist, Cinematograph 

‘. ‘Theatres, 2903. 

Sheffield and 8. Yorks. Nav., 1352. 

Sheffield Billposting, 2908. 

Sheffield Brick Co., 2903. 

Sheffield Coal, 1812. 

Sheffield District Railway, 595. 

Sheffield Forge, &c., Mills, 1812. 

Sheffield Gas, 924, 

Sheffield General Cemetery, 1158. 

Sheffield Land, 1158. 

Sheffield Music Hall, 2908, ; 

Sheffield Pure Ice and Storage, 2903. 

Sheffield Scissors, Razor and Tool, 
1812. 

Sheffield Solvo Laundries, 2904. 

Sheffield Steel Products, 1812. 

Sheffield Steel Products (Stores), 2904. 

Shelford Rubber Hstate, 1522. 

Shell Co., of California, see Shell 
Union Oil, 2905. 

Shell-Mex, 2904. 

Shell-Mex (Dublin), 2904. 

Shell Transport and Trading, 290+. 

Shell Union Oil Corporation, 2905. 

Shelton Iron, Steel, and Coal, 1814. 

Shepherd & Blackburn, 2906. 

Shepherd, Philip, and Co., 2809. 

Sheppy Gas, 925. 

Sherbrooke, 222. 

Sherbrooke Rly. and Power, 2906. 

Sheringham Gas, 925, 

Sherwood Starr Gold Mining, 2025. 

Shields, John, and Co., 2608. 

Shillitoe and Minter, 2906. 

Shipbuilding and Associated Indus- 
tries, 1353. . 

Ship Canal Portland Cement Manu- 
facturers, 2906, 

Ship Salvage Corpn., 2907. 

Shipley, 222, 

Shipley Collieries, 1815. 

Shipstone, James, and Sons, 1635. 

Shire Highlands Railway, 595. 

Shirebrook and District Gas, 925. 

Shoolbred, James, and Co., 2590. 

Shoreham Harbour, 2089. 

Short’s, 1691. 

Shotley Bridge and Consett Gas, 926. ~ 

Shotts Iron, 1815. 

Showell, Edwin, and Sons, 2416. 

Showell’s Brewery, 1691. 

Shrewsbury and Hereford Rly., 595. 

Shrewsbury and Wem Brewery, 1692, 

Shrewsbury Empires, 2907. 

Shrewsbury Gas Light, 926. 

Shrewsbury 8. T., &c., Tyre, 2908. 

Shropshire and Montgomery Rly.,596. 

Shropshire Railways, 596. 

Shropshire Union Railways, 596. 
Shropshire, Worcestershire and Staf- 
fordshire Electric Power, 926, 
Shuswap and Okanagon Railway, 596. 
Shuttleworth Bleaching, 2908. 

Shwegyin (Burma) Rubber, 1522, 

Siak (Sumatra) Rubber, 1522. 
Sialang Rubber, 1523. 

Siam, 222, 

Siamese Tin, 2025. 

Siberian Proprietary Mines, 2025, 
Siberian Syndicate, 2026. 
Sibunion Textiles, 2908. 
Sidebottoms (Rochdale), 2908. 
Siddall, John, 2608. 


Sidi Salem Company of Hgypt, 1158, 
Sidmouth Railway, 596. 

Siemens Brothers, 1274. 

Sierra Leone, 223. 


Siginting (Negri Sembilan) Rubber, 
1523 bi 


Silati Co., Ltd., 2026. 

Silsden Dyeing (1915), 2908, 

Silver City Steam Trawling, 2908. 

Silver, 8. W., and Co., 2879. 

Silver Spring Brewery, 1692. 

Silverfields Mining, 2026. 

Simmer and Jack Proprietary, 2026. | 

Simmonds Brothers, 2908. 

Simms Motor Unit (1920), 2909. 

Simo Rubber Estates, 1523. 

Simonds, H. and G., 1616. 

Simons, William, and Co., 1364. 

Simpa Reefs, 2026, 

Simpkin, Marshall and Co., 2909. 

Simplex Conduits, 2909. 

Simpson and Jackson, 2909. 

Simpson and Sons, 2909. 

Simpson, Robert, Co., 2562. 

Simson and Macpherson, 1693, 

Sinai Mining, 2027, 

Singapore, 223. 

Singapore Hlectric Tramways, 1239. 

Singapore Para Rubber, 1524. 

Singapore United Rubber, 1524. 

Singer and Co., 2910. 

Singer, J. W., and Sons, 2580, 

Singer Sewing Machine, 2910. 

Singleton and Cole, 2910. 

Singleton, Benda and Co., 2910. 

Singlo Tea, 1524. 

Sir B. Samuelson & Co., 1815. 

Sir Elkanah Armitage and Sons, 2910. 

Sir H. W. Trickett, 2911. 

Sir Herbert Marshall and Sons, 2911. 

Sir J. L. Hulett and Sons, 1524, 

Sir James Hill & Son, 2911. 

Sir Jesse Boot Property Investment, 
1158. 

Sir Jésse Boot’s Trust, 1158, 

Sir John Bennett, 2911. 

Sir John Jackson, 2912. 

Sir Joseph Causton and Sons, 2912. 

Sir Richard Arkwright and Co., 2912, 

Sir Titus Salt, Bart., Sons & Co., 2912. 

Sir W. G. Armstrong and Co., 2912, 

Sir William Arrol and Co., 2913, 

Sir William Arrol and Co. (Swansea), 
2913. 

Sissert Co., 2914, 

Sittingbourne District Gas, 927. 

Sizaire-Berwick, 2914. 

Skandinavia Insurance, 775. 

Skandinaviska  Kreditaktiebolaget, 
704, 

Skinner and Holford, 1815, 

Skinningrove Iron, see Pease and 
Partners, 1801. 

Skoda Works, 2915. 

Skogeierbanken, 704. 

Slade and Bullock, 2915, 

Slag Power, 2916. 

Slaithwaite Spinning, 2916. 

Slater, G. and J., 2461. 

Slaters, Limited, 2916. 

Slazengers, 2916. 

Sligo Harbour Commissioners, 2089, 

Sligo, Leitrim, &c,, Railway, 597, 

Slough & Datchet Elect. Supply, 927, 

Slough and Langley Brick, 2917. 

Slough Gas and Coke, 928, 

Slough Trading, 2917. 

Smale, Josiah, and Son, 2622, 

Small Dwellings Acquisition, 1158, 

Smallbrook Mill, 2917. 

Smallman’s, Limited, 2918. 

Smedley, John, 2608. 

Smedley’s Hydropathic, 1693, 

Smethurst, 8. and Sons, 2878. 

Smethwick Stamping, 1816, 

Smith and McLean, 1816. 

Smith, Bulmer and Co., 2918. 

Smith, Dalby-Welch, 2918. 

Smith (Frank) Diamond, 1910, 

Smith, Fredk., 1608. 

Smith, Garrett and Co., 1693. 
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‘Smith, George Mence, Ltd., 2477. 

Smith, James, and Sons (Norwood), 
2590. 

Smith, John, Junr., and Co., 2609. 

Smith, Joshua (1908), 1648. 

Smith, 8., and Son, 2878. 

Smith, 8., and Sons (Motor Acces- 
sories), 2878.- 

Smith, Stephen, and Co., 2944, 

Smith, T. and H., 2958. 

Smith, Thomas and Sons(Derby), 2975. 

Smith, Tom, and Co., 2978. 

Smith, Z., and Co., 1725. 

Smithers and Sons, 1694. 

Smithfield and Argentine Meat, 2918. 

Smithfield Cold Storage and Export 
of 8.A., 2919. 

Smithfield Markets Electric, 928. 

Smith’s Dock, 1353. 


Smith’s, Thos., Stamping Works,2976, 
Snailbeach District Railway, 597. 
Sneyd Collieries, 1816. 

Snowdon Tramroad and Hotels, 2919, 

Snowdown Colliery, 1816. 

Sociedad Anonima Bodegas Arizu, 
1694, 

Sociedad Anonima Bodegas y Vifiedos 
Dominga Tomba, 1694, 

Sociedad Anonima Manufactura de 
Tabacos, etc,, 2919. 

Sociedade Torlades, 704. 

Sociéta Anglo-Romana per Il’ Illumina- 
zione di Roma Col Gas ed Altri 
Sistemi, 928. 

Sociéta Anonyme du Gaz de Rio de 

aneiro, 928. 

Société Anonyme des Htablisse- 

ments au Planteur de Caiffa, 


2920. 
Société Anonyme de Navigation Belge, 
see ' International Mercantile 


Marine, 1316. 
Société Anonyme des Mines, &c., de la 
Vieille-Montagne, 2027. 
Société Anonyme du Béhéra, 1158. 
Société Anonyme Hotchkiss et Cie., 
2919, 
Société Anonyme Instone, 1817. 
Société Anonyme Pickfords, France, 


Société Anglo-Romana per |’[llumina- 
zione di Roma Col Gas ed Altri 
Sistemi, see Anglo-Romana Gas, 
793. 

Société Belge de Crédit, 704. 

Société Civile Certs. of Suez Canal, 


1353. 
Société de Crédit Foncier de Santa Fé, 
1159 


Société Francaise de Gérance de la 
Banque Industrielle de Chine, 
705. 

Société de la Régie Cointéressée, 2921. 

Société de Régie des Monopoles, see 
Greece, 104, 

Société des Mines de Carmaux, 1817. 

Société des Pétroles Milano, 2922. 

Société Francaise de Pétrole, 2922. 

Société Frangaise des  Petroles 
** Premiér,” see Premier Oil, 2822. 

Société Générale de Belgique, 705. 

Société Gén, de Crédit Industriel, 705. 

Société Générale pour Favoriser le 
Développement du Commerce, 
etc., en France, 705. 

Société Nestlé, see Nestlé and Anglo- 
Swiss Milk, 2753. 

Société Privilégiée pour Favoriser la 
Production, etc., see Privileged 
Co., &c., 2825. 

Society of Proprietors of the Royal 
Exchange Buildings, Glasgow, 


Limited, see Royal Exchange 
Buildings, Glasgow, Limited, 
1141. 


Socorro Gold and Silver, 2027, 

Soember Ajoe Rubber, 1525. 

Soengei Rampah Rubber, 1525, 

Soho, Clerkenwell, &c., Dwellings, 
1159. 


Smith’s,John,TadcasterBrewery,1641, 


lili 
Soho Trust, 1159. 


Soissons, France, 223. 


Solicitor’s Law Stationery Society, 
2922. 


Solway Junction Railway, 597. 


Somers, Walter, Ltd., 3036. 
Somerset and Dorset Railway, 597. 


Somerset County, 224. 


Sommerville, William, and Son, 3067 

Sonora (Mexico) Land, 1159, 

Sonosekar Planting, 1525, 

Sons of Gwalia, 2027. 

Sorbo Rubber Sponge, 2922. 

Sorocabana Railway, 597. 

Sospiro Oilfields, 2923. 

Soulby, Sons and Winch, 1695, 

South Africa, Union of, 224, 

South African and Genl, Invst., 1159. 

South African Breweries, 1695. 

South African Carbide, 2923, 

South African Coal Estates, 1817. 

South African Company, 2028, 

South African Diamond, 2028, 

South African Export, 2923. 

South African Gold Trust, 1160, 

South African Hotels, 1695. 

South African Land, 2028. 

South African Lands & Produce, 2924, 

South African Lighting, 928, 

South African Marble, 2028. 

South African Mining, 2028. 

ste African Option Syndicate, 

29. 

South African Real Estate Trust,1160. 

South African Territories, 2029. 

South African Townships, &c., 1160. 

South American Assets, 1161. 

South American Cattle Farms, 2924, 

South American Copper, 2029, 

South American Gold, 2029. 

South American Light & Power, 928. 

South American Stores, 2924, 

South and North Alabama Rly., 598. 

South Arthurlie Printing, 2925, 

South Australia, 225, 

South Australian Company, 1161. 

South Australian Land Mort., 1161. 

South Austrian Railway, 598. 

South Barracas Gas, 929. 

South Behar Railway, 599. 

South Berks Brewery, 1696. 

South Blackpool Jetty, 2925. 

South Brazilian Railways, 2925. 

South British Insurance, 776. 

South Bukern (Nigeria) Tin, 2030, 

South Clare Railways, 599. 

South Crofty, Limited, 2030. 

South Durham Steel and Iron, 1817. 

South-East Rand Investment, 2030. 

South Hastern and Chatham Rly, 
Co.’s Managing Committee, 599. 

South Eastern Coalfield Ext., 1818. 

South Eastern Railway, 599. 

South Essex Waterworks, 929. 

South Halkyn and Rhydymwyn Min- 

ing, 2030. 

South Hetton Coal, 1818. 

South Indian Railway, 600. 

South Italian Railways, 601. 

South Kalgurli Consolidated, 20381. 

South Kent Water, 929. 

South Kirkby, &c., Collieries, 1818, 

South Lancashire Theatre, 2926. 

South London Dwellings, 1161. 

South London Electric, 930. 

South London Homesteads, 1161, 

South Malay Rubber, 1526. 

South Manchurian Railway, 602. 

South Met. Electric Light, 930. 

itapet ti Elect. Trams and Light, 

6. 

South Metropolitan Gas, 931. 

South Moor Colliery, 1819. 

South of England Dairies, 2927. 

South Orofu, 2031. 

South Oxfordshire Water & Gas, 931. 

South Perak Rubber, 1526. 

South Rand Exploration, 2031. 

South Rhondda Colliery, see notice 


of Guest, Keen and Nettlefolds, 
1769, 
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South Russia Banking Agency, 705. 

South Russian Oil, 2927. 

South Shields, 227. 

South Shields Gas, 932. 

South Staffs. Mines Drainage, 2089. 

South Statfordshire Mond Gas, 932. 

South Staffordshire Tramways, 1240. 

South Staffs. Tramways (Lessee), 1240. 

South Stattordshire Waterworks, 938, 

South Suburban Gas, 933. 

South Vancouver, 228, _ 

South Village Deep, 2031. 

South Wales and Monmouthshire 
United Clubs Brewery, 1696. 

South Wales Electrical Power, 934. 

South Wales Mineral Railway, 602, 

South Wales Power, 934. 

South Wales Primrose Coal, 1819. 

South Wales Transport, 1241. 

South Wanarajah Tea Estates, 1526. 

South-West Africa Co., 2032. 

South-West Protectorate Diamonds, 
2032. 

South-West Suburban Water, 934. 

South-Western and I. of W. Rly., 602. 

South-Western Brewery, 1696. 

South-Western Dairies, 2927. 

South Winnipeg, 1162. 

South Yorkshire Railway, 603. 

Southall Brothers and Barclay, 2927, 

Southampton, 228. 

Southampton Gas-Light, 935, 

Southampton Harbour Board, 2090. 

Southampton, Isle of Wight, &c,, 
Steam Packet, 1353. , 

Southdown & EK. Grinstead Breweries, 
1686. : 

Southdown Motor Services, 1241. 

Southend Gas, 935. 

Southend-on-Sea, 229. 

Southend Waterworks, 935. 

Southern Brazil Hlectric, 936. 

Southern California Edison, 937. 

Southern Canada Power, 938. 

Southern Cotton Oil Co., see Virginia 
Carolina Chemical, 3020. 

Southern Counties Dairies, 2928. 

Southern Counties Properties. Im- 
provement, 1162. 

Southern Electric Tramways, 1241. 

Southern India Tea Hstates, 1526. 

Southern Insurance, 776. 

Southern Lands Corpn., 2032. 

Southern Nigeria (Lagos), 229. 

Southern Oil and Transport, © see 
Tankers, Ltd., 2962 

Southern Ontario Land, 1162, 

Southern Oregon Goldfields, 2032, 

Southern Pacific Company, 603. 

Southern Pacific Co. Central Trust 
Certs., 605. 

Southern Pacific Railroad, 605. 

Southern Perak Dredging, 2033. 

Southern Peruvian Mines, 2033. 

Southern Punjab Railway, 606. 

Southern Railway, 607. 

Southern Railway (Ireland), 608. 

Southern: Railway (U.8.), 609. 

Southern Railway of France, see Mid. 
Rly., 501. 

Southern Railway of Peru, see Peru- 
vian Corp., 2802, 

Southern San Paulo Railway, 611. 

Southern Shan States Syndicate, 2033. 

Southern Union General Insurance of 
Australia, 776, 

Southern Union Marine Insurance, 
776, 

Southern Van Ryn Reef Gold Mining, 
2034. 


Southgate and District Gas, 938. 
Southland Cotton Oil, 2928. 
Southland Electric Power Board, 2090, 
Southport, 229, 

Southport & Cheshire Lines Rly., 612. 
Som bpoxs and Churchtown Gardens, 


Southport Opera House, 2928. 
Southport Pier, 2928. 
Southwell Dist. Gas, 988. 
gouthwell, H. and M., 2502. 
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Southwestern Railroad, 612. 

Southwold Railway, 612. 

Sovereign Shipping, 1354. © 

Spa (Scarborough), 2928. 

Spa Hotel, 1696. 

Spaartwater Gold Mines, 2034. 

Spain, 229, 

Spalding and Hodge, 2929. 

Spanish and General Corp., 1162, 

Spanish Lead, 2034. ; 

Spanish Bixee Pulp and Paper Mills, 

Spanish Telephone, 1275. 

Sparklets, Ltd,, 2930, 

Sparth Mills, 2930, 

Spassky Copper, 2034. 

Spear Brothers and Clark, 2930. 

Speedie Brothers, 2931. 

Spencer and Co., 2981. 

Spencer, Bonecourt, 2931, 

Spencer, J. E. and §., 2571. 

Spencer, John, and Sons, 2609, 

Spencer (Melksham), 2931. , 

Spencer, Turner and Boldero, 2931. 

Spenser Whatley, 2932. , 

Sperati, C. A., 2284. 

Sphere and Tatler, 2982. 

Sphinx Petroleum, 2932, 

Spicers, Ltd., 2932. 

Spiers and Pond, 2933. 

Spies Petroleum, 2934. 

Spillers and Bakers, 2935. 

Spillers Grain, 2935. 

Spillers Milling and Assoc, Ind,, 1163. 

Spillers Nephews, 2935. 

Spillers Steamship, 1354. 

Spillers Victoria Foods, 29385. 

Spink, Joseph, and Sons, 1643. 

Spitzkop Farm Gold, 2085. 

Spokane, Portland and Seattle Rly., 
613. 

Sporting and Dramatic Publishing, 
2935 


‘Sprague, W,. W., and Co,, 3032. 


Spratt’s Patent, 2936. 

Spratt’s Patent (America), 2935. 

Spreckley Brothers, 1697. 

Spring, Alf., and Co., 2125. 

Spring Valley Ceylon Estates, 1527. 

Springfield Printing, 2936. 

Springs Mines, 2035. 

Springwell Brewery, 1697. 

Squire (Birmingham), 2936. 

Stableford and Co., 2936. 

Stafford Coal and Iron, 1819. 

Stafford Northcote and Co., 2937. 

Staffordshire, 230. 

Staffs. and Worcestershire Canal, 1354, 

Staffs. Potteries Waterworks, 938. 

Stag Line, 1354. 

Stagbrook Rubber and Tea, 1527. 

Stage and Mantle, 2937. 

Stalybridge Cotton Mill, 2937. 

Stamford and Essendine Rly., 613. 

Stancliffe Estates, 1163. 

shinee Anti-Fouling Composition, 
37. 

Standard Bank of South Africa, 705, 

Standard Chemical Co., 2937. 

Standard Gas and Hlectric, 939. 

Standard Insurance, 776. 

Standard Investment Trustee, 1164. 

Standard Life Assurance, 776, 

Standard Manufacturing (1920), 2938. 

Standard Marine Insurance, 777, 

Standard Motor Co., 2938. 

Standard Oil of Mexico, 2938. 

Standard Petroleum Exploratn., 2938. 

Standard Property Investment, 1164. 

Standard Screw, 2939. 

Standard Tea of Ceylon, 1527, 

Standard Tyre and Rubber, 2939, 

Standardised China Clay, 2939, 

Standish Company, 2939. 

Stanley Brothers, 2939. 

Stanmore (Anamallay) Estates, 1527, 

Stanmore Estates, 1164, 

Stansfeld and Co., 1697. 

Stanton Ironworks, 1819. 

Stapley & Smith, 2940. 

Star Bleaching, 2940, 


Star Brewery, Cambridge, 1697. 

Star Development Mines, 2036, 

Star Engineering, 2940. 

Star Explorations, 2036. 

Star Paper Mill, 2940. 

Star Tea, 2941. 

Starkey, Knight and Ford, 1698, 

State Assurance, 777. 

State*Bank of the U.S.S.R., 3095. 

State of Bahia, 13. 

State of Bahia 8. W. Railway, 613. 

State of Ceara, 59. 

State of Illinois, 117. 

State of Iowa, 121. 

State of Kansas, 127. 

State of Para, 179. 

State of Rio de Janeiro, 200. 

State of Rio Grande do Sul, 200. 

State of San Paulo, 213. 

State of Sao Paulo, 216. 

Status Investment Trust, 1164. 

Staveley Coal and Iron, 1820. 

Stavropoleo Moreni Oil, 2942. 

Stead and Simpson, 2942. 

Steaua Romana Société Anonyme 
pour l’Industrie du Pétrole, 2942. 

Steaua Romano (British), 2942, 

Steel Barrel Co., 2943. 

Steel Brothers and Co., 2943. 

Steel Co. of Canada, 1820. 

Steel Company of Scotland, 1821. 

Steel, Coulson and Co., 1698. 

Steel Developments, 2944. 

Steel, Peech and Tozer, 1821. 

Steel Stampings, 1821, 

Steiner, F., and Co., 2439. 

Stelastic Tyres, 2944. 

Stephen Smith and Co., 2944, 

Stephenson, Clarke & Co., 2944. 

Stephenson, Robert, and Co., 2862. 

Stepney Tyres, 2944, 

Sterling Telephone, 2944, 

Sterling Trust, 1164. 

Stevens and Co. (1914), A, J., 2101. 

Stevens, Armstrong, and Sons, 1730. 

Stevens, Thomas, Confectioner, 2976. 

Stevens, William, 3064. 

Stevenson and Howell, 2945, 

Stevenson, Hugh, and Sons, 2542, 

Steward and Patteson, 1699. 

Stewart, Alex, and Son, 1557. 

Stewart and Wight, 2945. 

Stewarts and Lloyds, 1821. 

Still Engine, 2945. 


| Stirling Gas-Light, 940. 


Stobart, Henry, and Co., 1778. 
Stocal Hnamelled Tile, 2946. 
Stock Conversion and Invst,, 1165. 
Stock Exchange, 1169. 
Stockbridge Finishing, 2946. 
Stockholm, 230. 

Stockholms Enskilda Bank, 706. 
Stockport, 231. 

Stockport Ring Mills (1919), 2946. 
Stocks, Joseph, and Co., 1643. 
Stocksbridge Railway, 614. 
Stockton-on-Tees, 231.' 
Stoddard, A. F., and Co., 2099. 
Stoke-on-Trent, 232. 
Stokvis, R. S., and Zonen, 2839. 
Stoll Film, 2946. 

Stoll Picture Productions, 2946. 
Stoll Picture Theatre, 2947. 
Stone, J., and Co., 2579. 
Stonehall Colliery, 1822. 

Stones, William, 1721. 
Stoomvaart Maatschappy, 1354. 


| Storey Brothers and Co., 2947, 


Stothert and Pitt, 2947, 

Stott Brothers, 2947. 
Stoughton (Perak) Rubber, 1527 
Stourbridge Navigation, 1354. 
Strabane and Letterkenny Rly., 614. 
Strachan and Co., 2947, 

Straffontein Syndicate, 1822. 

Straits and Genl, Development, 2036. 
Straits Plantations, 1528. 

Straits Rubber, 1528, 

Straits Settlements, 232. 
Straker-Squire, 2947. 


Stranaghan & Stephens’ Stores, 2947. 
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Strand Hotel, 1699. 

Stratford-upon-Avon and Mid. June- 
tion Rly., 615. 

Strathairlie Rubber, 1528, 

Strathclyde Electricity Supply, 940. 

Strathisla (Perak) Rubber, 1528. 

Strathmore Rubber, 1529. 

Stretton’s Derby Brewery, 1700. 

Strick Line (1928), 1354. 

Strines Printing, 2949. 

Stringertype Manufacturing, 2949. 

Strong and Co., of Romsey, 1700. 

Stroud Brewery, 1700. 

Stroud Gas, 940. 

Stroud Water, 940. 

Stuart, John, and Co., 690. 

Stuarts and Jacks, 2949. 

Stubbin Holme Dyeing, 2949. 

Stubbs, Limited, 2949. 

Stuttaford and Co., 2950. 

Style and Winch, 1701. 

Sub-Nigel, 2036. 

Submarine Cables Trust, 1169. 

Submersible Motors, 2950. 

Successors to the Otto Coke Oven 
Co., 2950. 

Suchi Timber, 2950. 

Sucre Mine, 2087. 

Sudan, 233. 

Sudan Gold Field, 2037, 

Sudan Plantations, 2951. 

Sudbury, C. and F., 2285. 

Suez Canal, 1855. 

Suez’ Oil, 2951, 

Sugar Assn. of Lancashire, 2951. 

Sugden, T., 2955, 

Sugg, Frank, 2456. ‘ 

Sugg, William, and Co., 3064. 

Sulphide Corporation, 2037. 

Sumatra Consolidated Rubber, 1529, 

Sumatra Para Rubber, 1529. 

Sumatra Planting, 1530. 

Sumatra Proprietary Rubber, 1530. 

Sumitomo Bank, 706. 

Summerlee Lron, 1822. 

Summers, John and Sons, 1778. 

Summerson, Thomas, and Sons, 2971. 

Sumner Leivesley & Kennedy, 2951, 

Sumtravalle Estates, 1530. 

Sun Flour Mills, 2951. 

Sun Insurance, 778. 

Sun Life Assurance of Canada, 778. 

Sun Life Assurance Society, 778. 

Sun Paper Mill, 2951. 

Sunbeam Motor Car, 2951. 

Sunday Express, Ltd., 2952, 


Sunday Pictorial Newspapers (1920), | 
2952 


Sunday Times, 29538. 

Sunderland & 8. Shields Water, 941. 
Sunderland Dist. Hlect. Trams, 1242. 
Sunderland Gas, 941. 

- Sundsvalls Bnskilda Bank, 706, 
Sungei Bahru Rubber, 1530. 

Sungei Batu (Malaya) Rubber, 1581. 
Sungei Besi Mines, 2038, 

Sungei Buaya Rubber, 1531. 
Sungei Buloh Rubber, 1531. 

Sungei Chinoh Rubber, 1531. 
Sungei Choh Rubber, 1532. 

Sungei Dangar (Malay) Rubber, 1532. 
Sungei Kapar Rubber, 1532, 

Sungei Kari (Sumatra) Rubber, 1532, 
Sungei Krian Rubber, 1538, 

Sungei Kruit Rubber, 1538. 

Sungei Matang Rubber, 15338. 

Sungei Nipah Estate, 1533. 

Sungei Purun (F.M.8.) Rubber, 1534, 
Sungei Reyla (F,M.S.) Rubber, 1584, 
Sungei Rinching Rubber, 1534. 
Sungei Salak Rubber, 1534. 

Sungei Sayong Rubber, 1535. 


Sungei Sekah (F.M.S.) Rubber, 1535, 


Sungei Siput Rubber, 1535, 

Sungei Tamu Rubber, 1585, 
Sungei-Timah Estate (Perak), 1536. 
Sungei Way Rubber, 1538, 
Sungkai-Chumor Estates, 1536, | 
Sunja Syndicate, 2953, 

Sunnygama Company, 1536, 

Super Kinema and Restaurant, 2953. 
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Suppliers Construction Co., 941. 

Surmah Valley Tea, 1537. 

Surprise Gold Mining, 2038. 

Surrey, 284. 

Surrey Motors, 1242. 

Surrey Public House Trust, 1701. 

Sussex Brick and Hstates, 2953. 

Sutcliffe, William, 3067. 

Sutherland Meter, 2958. 

Sutherland Steamship, 1355. 

Sutton Bridge Dock, 1356. 

Sutton District Water, 941. 

Sutton Gas, 942, 

Sutton Harbour Improvement, 1356. 

Sutton. Heath and Lea Green 
Collieries, 1822. 

Suvoroff Taman Oilfields, 2954. 

Svenska Handelsbanken, 706. 

Svenska Tandsticks, see Swedish 
Mateh, 2955. 

Swales, J. G., and Co., 1632. 

Swan and Hdgar, 2954. 

Swan, Hunter & Wigham Richardson, 
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1356, 
Swan, John, and Sons, 2609. 
Swan Land and Cattle, 2954. 
Swanage Gas, 942, 
Swansea, 234. 
Swansea and Mumbles 
615. 
Swansea Gas-Light, 942. 
Swansea Harbour Trust, 2091. 
Swansea Hotel, 1702. 
Swansea Improvements 
1243. 
Swansea Navigation Collieries, 1823. 
Swanséa Cld Brewery, i702. 
Swansea United Breweries, 1702. 
Swansea Wagon, 2954. 
Swanzy, F. and A., 2437, 
Swazi Goldfields, 2038. 
Swazieland Corporation, 2038. 
Sweden, 235. 
Swedish Central Railway, 615. 
Swedish Match, 2955. 
Swedish Metals Extraction, 2038. 
Sweet and Maxwell, 2955. 
Swift and Co., 2955. 
Swift & Co., Ltd., 2956. 
Swift Beef, 2956. 
Swift of Coventry, 2956. 
Swindells, George, 2479. 
Swindon United Gas, 943, 
Swiss Bank Corporation, 706. 
Swiss Federal Railway Loan, 237. 
Switzer and Co., 2957. 
Switzerland, 237. 
Swonnell, 8., and Son, 1686. 


Railway, 


& Trams., 


| Syddall Brothers, 2957. 


Sydney, Cape Breton, 240. 

Sydney Lumber Company, 2957. 

Sydney (N.8.W.), 240. 

ere Banken Aktiebolaget, 

06. 

Sykes & Co,, 2957. 

Sykes (W. R.) Imterlocking Signal, 
8031 


Sylhet Tea, 1537. 

Sylvanite Gold Mines, 2039, 

Symington, R, and W. H., 2836. 

Syndicat Frangais des Brevets Bow- 
den, 2957. 

ins Ammonia and Nitrates, 
2957. 

Synthetic Products, 2957, 

Synthol, Limited, 2958. 

Syrian Exploration, 2958. 


oh 


T. and H. Smith, 2958. 


‘T, and W. Farmiloe, 2958, 
'T, Beynon & Co., 2958. 


T, D. Ridley and Sons, 1703. 


J. F. and J. H. Braime & Co., 2959. 


T. F, Firth and Sons, 2959. 
T. H. Bracken and Coa., 2959. 
YT. H. Downing, 2959. 


ly 


T. J. Harries and Go., 2959, 

T. Lyons and Co., 2960. 

T. R. Bridson and Sons, 2960. 
T. R. Roberts, Limited, 2960, 
T. Robinson and Co,, 2960. 

T. Sugden, 2960. 

T .W. Beckett and Co., 2961; 
Tadcaster ‘Tower Brewery, 1703. 
Taf Fechan Water Supply, 2091. 
Taff Merthyr Steam Coal, 1823. 
Taff Vale Railway, 615. 

Tai Tak Plantations, 1537. 
Taikoo Dock and Engineering, 1357. 


| Taiping Rubber, 1537, 


Takau (F.M.S. ) Rubber, 1538, 
Talawakelle Estates, 1538. 
Talbot Alluvials, 2039. 
Talbot, Clement, 2334. 

Tali Ayer Rubber, 1538, 
Talk-o’-th’: Hill Colliery, 1823, 


 Taltal Railway, 616. 


Talyllyn Railway, 616. 

Tambira Rubber, 1538. 

Tambow-Saratow Railroad, 616, 

Tamiahna Petroleum, see Mexican 
Petroleum, 2719, 

Tamiang Rubber, 1538, 

Tammerfors, 240, 

Tampa and Gulf Coast Railroad, 616. 

Tampa Northern Railroad, 616. 

Tampico Oil, 2961. 

Tampico-Panuco Oil Fields, 2962. 

Tampico-Panueo Valley Rly., 616. 

Tamplin and Sons’ Brewery, 1703. 

Tamworth Gas, 948. 

Tanah Datar Rubber, 1539, 


| Tandjong Rubber, 1539. 
| Tanfield Steamship, 1357. 


Tanganyika Concessions, 2039. 

Tanganyika Development, 1170. 

Tanganyika Sisal and Produce Co,, 
Ltd., 3095. 

Tangga Batu Rubber, 1539. 

Tangkah Rubber Hstate, 1540. 

Tangoel Rubber, 1540, 

Tangyes, 2962. 

Tanjong Malim Rubber, 1540. 

Tank Storage and Carriage, 2962. 

Tankard, James, 2590. 

Tanker Insurance, 779. 

Tankers, 2962. 

Taquah and Abosso Consolidated, 
2040. 

Taquah Central Mines,.2041, 

Taquah Mining and Exploration 2041, 

Tara Tea, 1540. 

Tarapaca and Tocopilla Nitrate, 2963. 

Tarapaca Copper Quarries, 2041. 

Tarapaca Waterworks, 943, 

Tariff Reinsurances, 779. 

Tarkwa Banket West, 2041 

Tarless Fuel, 2963, 

Tarmac, Ltd., 2964, 

Tarquah Trading, 2964. 

Tarry, E. W., and Co., 2408. 

Tarslay. (1923), 2964. 


| Tarun (Malay) Rubber, 1540, 


Tasmania, 240. : 
Tasmanian Metals Extraction, 2041. 
Tasmanian Properties, 2041. 

Tata Industrial Bank, 706. 

Tata Iron and Steel Co., 1823. 

Tata Power, 943. 

Tate and Lyle, Ltd., 2964. 


| Tatem Steam Navigation, 1357. 


Tati Company, 2042. 

Taunton, 241. 

Taunton Electric Traction, 1243. 
Taunton Gas, 944. 

Tavistock Hotel, 1704. 

Tavoy Rubber, 1541, 

Taxicab and Motor Supply, 2965. 
Tayler, D. F., and Co., 2374. 
Taylor and Co., 2965, 

Taylor and Hobson, 2965. 

Taylor and Tomlinson, 2965. 
Taylor Brothers and Co., 1824. 
Taylor, J. T..and J., 2580. 
Taylor, John, &Son, Edinburgh, 2609. 
Taylor, Seth, 2901. 

Taylor, Thomas aud Sons, 2077. 


e 
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Taylor, Walker and Co., 1704. 
Taylor’s Drug, 2965. 

Taylor's Eagle Brewery, 1704. 
Taylor’s Hygienic, 2966. 

Taylor’s Navigation Coal, 1824. 
Taymouth Castle Hotel, 1704. 
Tayside Floorcloth Co., 2966. 
Tcharken-Cheleken Oil, 2966. 
Tchengelek Proprietary, 2966. 

Tea and Rubber Plantations, 1541. 
Tea Corporation, 1541. 

Tea Share Trust, 1170. 

Teacher, Wm., 1721. 

Team By Product Coke Co., Ltd., 2966. 
Tebbitt Bros.. 2967. 

Tebing Rubber Estates, 1541. 
Tebolang Rubber, 1541. 

Tebrau Rubber Estates, 1542. 
Teck-Lebel Syndicate, 2042. 

Tecka (Argentina) Land, 1170. 

Tecla, 2967. 

Teekoy Rubber, 1542. 

Tees Conservancy, 2091. 

Tees Furnace, 2967, 

Tees Power Station, 944. 

Tees Side Bridge & Engineering, 2967 
Teetgen and Co., 2967. 
Tehidy Minerals, 2042. 

Tehuantepec National Rly., 617. 
Teign Valley Railway, 617. 

Tekka, Limited, 2043. 
Tekka-Taiping, 2043, 

Telbedde Ceylon Estates, 1542. 
Telegraph Construction, &c., 1275. 
Telephone Mftg. (1920), 1275. 
Telogoredjo United Plantations, 1542. 


Telok (F.M.8.) Rubber, 1543. 

Teluk Piah Rubber, 1543. 

Temiscouata Railway, 617. 

Tempeh (Java) Rubber, 1543. 

Temperance Billiard Halls, 2968. 

Temperley Steam Shipping, 1357. 

Tempus Shipping, 1357. 

Tenasserim Hevea Plantations, 1543 

Tenbury Railway, 618. 

Tendring Hundred Water, 945. 

Tenement Dwellings, 1170. 

Tennant Brothers, 1704. 

Tennants Estates, 1170. 

Tennessee Coal, Iron and Railroad, 
see United States Steel, 1829. 

Tennessee Copper, 2043. 

Tennessee Copperand Chemical, 2043. 

Tenom (Borneo) Rubber, 1544. 

Tenterhouse Bleaching and Dyeing, 
2968. 

Teofani, 2968. 

Terek General Oil, 2968. 

Terminal Cities of Canada, 1170. 

Terminal Rird. Assn, of St. Louis,618. 

Tetley, Joshua, and Son, 1643. 

Texarkana and Fort Smith Railway, 
see Kansas City Southern Rly., 
453, 

Texas and Pacific Railway, 619, 

Texas Land and Mortgage, 1171. 

Textile Corpn., 2968, 

Thabawleik Tin Dredging, 2043. 

Thackeray, J. L. and Son, (2574. 

Thames & Mersey Marine Insce,, 779. 

Thames Conservancy, 2092. 

Thames Steam Tug, 1357. 

Thames Valley Electric Power Board, 
2092. 

Thames Valley Traction, 1243. 

. Tharsis Sulphur and Copper, 2043. 

Thatched House (Sheffield), 2968, 

Theatre and Opera House, Leeds, 2968. 

Theatre Royal, Birmingham, 2969. 

Theatre Royal Cinema(Manchester), 
2969. 

Theatre Royal, Drury Lane, 2969. 

Thermit, 2969. 

Thermos, Ltd., 2969. 

Thewlis, Griffith and Edelsten, 1824. 

Third Edinburgh Investment, 1171. 

Third Mile (F.M.8.) Rubber, 1544. 

Third Scottish American Trust, 1172. 

Thirsk District Water, 945, 

Thirsk Gas, 946. ; 

Thom, Alexander, and Co., 2123, 


INDEX 


Thom, David, and Co. 2880. 
Thomas Adams, Limited, 2969. 
Thomas and Davey, 2970. 
Thomas and David Lee & Sons, 2970. 
Thomas & Evans & John Dyer, 2970. 
Thomas and James Bernard, 1705. 
Thos. and Jno, Brocklebank, 1358. 
Thomas Bell and Sons, 2970. 
Thomas Bernard and Co., 2970. 
Thomas Berry and Co., 1705. 
Thomas Bolton and Sons, 2970. 
Thomas Boyd & Co., 2971 
Thomas Brothers Shipping, 1358. 
Thomas Brown and Sons, 2971. 
Thomas, Christr., and Bros., 2328. 
Thomas Cook and Son (Egypt), 2971. 
Thomas Cross and Co., 2971. 
Thomas Danks and Co., 2971. 
Thomas De La Rue and Co., 2971. 
Thomas Dockrell, Sons and Co. 2972, 
Thomas Donne, 2972. 
Thomas Firth and Sons, 2973. 
Thomas, Gater, Bradfield, 2973. 
Thomas Green and Son, 2978. 
Thomas Hardcastle and Son, 2973. 
Thomas Hedley and Brothers, 1824. 
Thomas Hedley and Co., 2973. 
Thomas Heiton and Co., 2974. 
Thomas Houldsworth and Co., 2974. 
Thomas Hubbuck and Son, 2974. 
Thomas Justice and Sons, 2974. 
Thomas Lewis Livesay, 2974. 
Thomas M‘Kenz e and Sons, 2974. 
ire Oliver and Sons (Bollington), 
2974. 
Thomas Owen and Co., 2974. 
Thomas Ramsden and Son, 1705. 
Thomas Rawson and Co., 1706. 
Thomas Reynolds (1920), 2975. 
Thomas Rhodes, 2975. 
Thomas, Richd., and Co., 1806. 
Thomas Ridgway and Co., 2975. 
Thomas Rivett, 2975. 
Thomas Robinson and Son, 2975. 
Thomas Salt and Co., 1706. 
Thomas Scott and Co., 2975. 
Thomas Shipping (William), 1364, 
Thomas Smith and Sons (Derby), 2975. 
Thomas Sinith’s Stamping Works, 2976. 
Thos, Stevens, Confectioner, 2976. 
Thomas Summerson and Sons, 2976. 
Thomas Taylor and Sons, 2977. 
Thomas Tilling, 1248. 
Thomas Usher and Son, 1707. 
Thos. W. Ward, 1824. 
Thomas Wallis and Co., 2977. 
Thomas Wethered and Nons, 1707. 
Thomas Wolfe and Son, 2977. 
Thompson and Shackell, 2977. 
Thompson and Southwick, 2977. 
Thompson, F, H., and Son, 2438. 
Thompson, Geo., and Co., 1310. 
Thompson, Henry, and Sons, 2528. 
Thompson, James, & Co., 1636. 
Thompson, McKay and Co., 2978. 
Thompson Steamshipping, 1358.) 
Thomson, J. G., and Co., 1632. 
Thomson, James and Son (Motor 
Factors), 2590, 
Thomson, M. C., and Co., 2678. 
Thorburn, Bain and Oo., 2978. 
Thorley, Joseph, 2619. 
Thorn and Hoddle Acetylene, 2978. 
Thorncliffe Coal Distillation, 2978. 
Thornewill and Warham (1919), 2978. 
Thornliebank Company, 2979. 
Thorns, Son and Co., 2979. 
Thornton and Co., 2979. 
ign arses Hannam and Marshall 
2979. 
Thornton Pickard Manufac’g., 2979. 
Thornton-Smith, Ltd., 2979. 
Thornycroft, John I., and Co., 1319. 
Thorougood’s Breweries, 1707. 
ig epeeirennteny Insurance Co. (1923), 
9. 
Threlfall’s Brewery, 1708. 
Thrutchley and Co., 2979. , 
Thurrock Chalk and Whiting, 2980. 
Thurston and Co., 2980. 
Thwaites, A. and R., and Co,, 2097. | 


Thwaites Brothers, 2980. 

Thwaites, Daniel, and Co., 1595. 

Tikam Batu Rubber, 1544.: 

Tilbury Contracting & Dredging, 2980, 

Tillie and Henderson, 2980. 

Tilling-Stevens Motors, 2980, 

Tilling, Thomas, 1243, 

Tillotson and Son, 2981. 

Tillotsons (Bolton), 2981, 

Tillotsons (Liverpool), 2981. 

Tillotsons Newspapers, 2981, 

Tillyfour Rubber, 1545. 

Timbang-Deli (Sumatra) Rubber, 
1545, 

Timber and General Mutual Accident 
Insurance, 779. 

Timber Corporation, 2982. 

Timber Fireproofing, 2982. 

Times Publishing, 2982. 

Times Shipping, 1358. 


Timoleague and Courtmacsherry Rail- . 


way, 619. 

Tin Areas of Cornwall, 2044, 

Tin Fields of Northern Nigeria, 2044. 

Tincroft Mines, 2044. 

Tingri Tea, 1545. 

Tinling, C., and Co., 2287. 

Tinsley Park Colliery, 1825. 

Tinsley Rolling Mills, 1825, 

Tioga Railroad, 620. 

Tismoda Estates, 1545, 

Titaghur Jute, 2982. 

Tivoli (Aberdeen), 2982. 

Tivoli Palace, 2983. 

Tjidadap Plantation, 1545. 

Tjiliwoeng Java Plantations, 1545. 

Tjisadea Tea, 1546. 

Tjiwangie Tea Estates, 1546. 

Tjoekoe) Tea, 1546. 

Tobacco Co. of Rhod. & S. Africa, 1546. 

Tod, John and James, 2592. 

Tod, William, Junr., and Co., 3067. 

Tod, William, Junior and Co., (1923), 
3067. 

Todd, Burns and Co., 2953. 

Todmorden, 241. 

Toerangie (Sumatra) Rubber, 1546. 

Tokatea, Ltd., 2045. 

Tokyo, 242. 

Tokyo Dento Kabushiki Kaisha, see 
Tokyo Electric Light, 946. 

Tokyo Electric Light, 946. 

Toledo and Cincinnati Railroad, see 
Baltimore and Ohio Railroad, 
292. 

Toledo and Ohio Central Rly., 620. 

Toledo, Columbus, &c., Rly., 620. 

Toledo, Walhonding Valley Rly., 621. 

Tolgus Mines, 2045. 

Tolima Mining, 2045. 

Tollemache’s Breweries, 1708. 
Tolteca Portland Cement, see Asso- 
ciated Portland Cement, 2170. 

Tom Norton Limited, 2983. 

Tom Smith and Co., 2984. 


| Tomboy Gold, 2045, 


Tominil Espanola Proprietary, 2046. 

Tomlinson, Henry, 1602. 

Tomlinson, Joseph, and Sons, 2619. 

Tomlinson’s (Rochdale), 2984, 

Tonbridge Gas, 946, 

Tonbridge Water Works, 946. 

Tongaat Sugar, 2984. 

Tongkah Harbour Tin, 2046. 

Tonopah and Tidewater Railroad, 621, 

Toogood and Sons, 2984. : Hoe clad 

Tootal-Broadhurst Lee, 2984. 

Toronto, 242. 

Toronto, Grey and Bruce Rly., 621. 

Toronto Mortgage, 1172. 

Toronto Power, 947. 

Toronto Railway, 1244. 

Toronto (Rhodesia) Syndicate, 2046, 

Toronto Savings and Loan, 1172. 

Toronto Suburban Railway, 1244. 

Torquay, 243. 

Torquay Gas, 947. 

Torquay Hotel, 1709. 

Torquay Tramways, 1245. 

Tottenham and Forest Gate Rly,, 621. 
| Tottenham Cinema, 2985. 
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A Power in the Country’s Business Life. 


The Vorkshire Post 


Pre-eminently the morning paper of the professional and business classes 
in the North, to whom it is indispensable for its complete service of 


financial and commercial news. 


It is the only newspaper in the North of 


England which gives the full list of business done on the Stock Exchange. 


Albion Street, Leeds. 


Tottenham District Light, 947. 

Tournay to Jurbise, &c., Rly., 622. 

Toutbury Mill, 2985. 

Tower Tea, 2985. 

Towgood, Edward, 2414. 

Towle, Jolfh, and Co., 2610. 

Towles Limited, 2986. 

Towlson, J,, & Co., 2580. 

Town and Gown Assn., 1172. 

Town Line (London), 1358, 

Town of Dudley Gas, 948. 

Town of St. Louis, 210, 

Town Properties of Bulawayo (South 
Africa), 1172, 

Traction and Power Securities, 1173. 

Trade Facilities Corporation, 2986. 

Trade Indemnity, 2986. 

Trades’ Markets and Exhibitions, 
2986. 

Trafford Park Cold Storage, 2986. 

Trafford Park Company, 622, 

Trafford Park Dwellings, 1173. 

Trafford Park Hstates, 1173. 

Trafford Picture House, 2987. 

Traian Roumanian Oil, 2987. 

Tralee and Dingle Light Railway, 622, 

Tralee and Fenit Railway, 622. 

Tramways & Light Rlys. Estates, 1174. 

Tramways (M.H.T.) Omnibus, 1245, 

Tranmere Bay Development, 1359, 

Trans-African Railway, 623. 

Trans-Caucasian Railroad, 623. 

Trans-European Co., 2987. 

Trans-Zambesia Railway, 623, 

Transvaal, 244, 

Transvaal & Delagoa Bay Invst., 2987. 

Transvaal & Natal Collieries, 1825, 

Transvaal and Rhodesian Estates, 
1174. 

Transvaal & §. African Land Trust, 
1 


174. 
Transvaal Coal & Oil Shale, 2988. 
Transvaal Commercial Bank, 
Transvaalsche-Bank, 706, 
Transvaal Consolidated Land, 2046. 
Transvaal Hstates and Dev., 2047. 
Transvaal Exploring, Land and 
Minerals, 2047. 
Transvaal Farms and Finance, 2047, 
Transvaal Gold Mining, 2048. 
Transvaal Lands, 2048. 
Transvaal Northern Estates, 2048, 
Transvaal Platinum, 2048. 
Transvaal Silver and Base Metals, 
2049, 
Transvaalsche Handelsbank, 706, 
Trapp, John, 2610. 
Travancore Rubber, 1547. 
Travancore Tea Hstates, 1547. 
Travers, Joseph, and Sons, 2620, 
Trawlers (White Sea and Grimsby), 
2988. 
Treadwell Yukon Co., 2049. 
Treaty Reinsurances, 779. 
Treburgett Cons, Mines, 2049, 
Tredegar Dry Dock, 1359. 
Tredegar Ivon and Coal, 1852. 


See 


Tremelbye (Selangor) Rubber, 1547, 

Trencherfield Mills, 2988. 

Trent Motor Traction, 1246. 

Trent Navigation, 1359. 

Trickett, Sir H. W., 2911. 

Trinidad, 244. 

Trinidad and British Maikop Oil, 
2988. 

Trinidad Central Oilfields, 2988, 

Trinidad Esmeralda Hstate, 2989. 

Trinidad Hstates, 2989. 

Trinidad Friendship Petroleum, 2989. 

Trinidad Lands Reclamation, 2989. 

Trinidad Leaseholds, 2990. 

Trinidad National Petroleum, 2990, 

Trinidad Oil Lands, 2990. 

Trinidad Produce, 2990.9 

Trinidad Spies Oil, 2991. 

Trinidad Sugar Estates, 1547. 

Trinidad United Oilfields, 2991. 

Trinity and Brazos Valley Rly., 624. 

Triplex Safety Glass, 2991. 

Triumph Cyele, 2991. 

Trocadero Cinema (Leeds), 2992. 

Trocadero Super Cinema (Liverpool), 


Troedyrhiw Coal, 1826, 

Troitzk Railway, 624. 

Trolak Estates, 1548. 

Trollope and Colls, 2992. 

Tronoh Mines, 2049. 

Trotter, Y., and Son, 3080. 

Trowbridge Water, 948. 

Trujillo Rly., see Peruvian Corp., 
2802. 

Truman, Hanbury,Buxton & Co.,1709. 

Truro Gas, 948, 

Truscott, Jas., and Son, 2590. 

Trust and Agency Assets, 1174. 

Trustand Agency of Australasia, 1174. 

Trust and Loan of Canada, 1175. 

Trust and Mortgage of Iowa, 1175. 

Trust Houses, 1709. 

Trust Union, 1176. 

Trustees Corporation, 1176, 

Trustees, Executors and Agency, 1177. 

Truswell’s Brewery, 1710, 

Tuaran Rubber, 1548. 

Tube Investments, .1178, 

Tubes, Limited, 2992. 

Tuck, Raphael, and Sons, 2844. 

Tucuman Sugar, 2992. 

Tucuman Trams., Lt. & Power, 2993. 

Tudor Gold Mining, 2049. 

Tully Gas Plants, 2993. 

Tunbridge Wells, 244. 

Tunbridge Wells Gas, 949, 

Tunnel Railroad of St. Louis, 625. 

Tunnicliffe and Hampson, 2998. 

Turkey, 245. 

Turnbull, Alex., and Co., 2124. 

Turnbull, John, and Sons, 2610, 

Turnbulls, 2994, 

Turner, Albert, and Son, 2120, 

Turner and Newall, 2994, 

Turner Brothers Asbestos, 2994, 

Turner, G. R., 2468. 


171, Fleet Street, London, E.C.4. 


Turner, Nott and Co., 2994. 

Turner, EH. R. and F., 2407. 

oe Ayr and Newton Brewery, 
1710. 

Turney Brothers, 2994. 

Turog Brown Flour, 2994, 

Turton, Platts, George and Co., 2479. 

Tuscan Gas, 949, 

Tussaud, Madame, and Sons, 2683. 

Tuxpan Petroleum, see Mexican Petro- 
leum, 2719. 

Tweedales and Smalley, 2994. 

Tweefontein Colliery, 1826. 

Tweefontein United Collieries, 1826. 

Twentsche Bank, 707. 

Twin, Bobbin Sewing Machine, 2995. 

Twin City Rapid Transit, 1246. 

Twisted Steel Bar, 2995, 

Twyfords, 2995, 

Tyersal Combing Co. (Bradford), 2995. 

Tyldesley Coal, 1826. 

Tyler, H. P., 2506, 

Tyne Improvement, 2092. 

Tyne-Tees Steam Shipping, 1360, 

Tyne Wherry and Co., 2995. 

Tynemouth and_ District Electric 
Traction, 1246. 

Tynemouth Gas, 949, 

Tyneside Electrical Dev., 950. 

Tyneside Tramways, 1247, 

Tyre Investment Trust, 1178, 

Tyrrell and Green, 2996. 

Tyspane Tea, 1548. 

Tyzack, Samuel, and Co., 1810, 


U. 


Ubique Investment, 1179. 

Udston Colliery, 1827. 

Uganda and Kast African Exploration, 
1548, 

Uganda Plantations, 1549. 

Ukuwela Hstates, 1549. 

Ulleoats Mining, 1827. 


- Ulster. Arcade (Brand’s), 2996, 


Ulster Bank, 707. 

Ulster Marine Insurance, 780. 

Ulster Steamship, 1360. 

Ulu Rantau Rubber, 1549. 

Ulu Yam Tin, 2049. 

Underfeed Stoker, 2996, 

Underground Electric Railways, 1179. 

Unic Motors, 2996. 

Union Assurance, 780. 

Union Bank of Australia, 707. 

Union Bank of Canada, 707. / 

Union Bank of Manchester, 708, : 

Union Bank of Scotland, 708. 

Union Bank of Warsaw, see Banque 
de l’Union de Varsovie, 679. 

Union-Castle Mail Steamship, 1360. 

Union Cold Storage, 2996. 

Union Commercial Invest., 1181, 
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Union Corporation, 1182, 

Union Credit Corporation, 1182. 

Union de Banques Suisses, 708. 

Union Discount of London, 708. 

Union Foncier d’Egypte, 1183. 

Union Insurance of Canton, 780. 

Union Lighterage, 2997. 

Union Marine Insurance, 781. 

Union Miniére un Haut-Katanga, sce 
Tanganyika Concessions, 2039. 

Union Mining and Smelting,’ 2050, 

Union of South Africa, 224. 

Union Oil Co. of Delaware, 2997. 

Union Oil of Roumania, 2997. 

Union Oil Trust, 2998. 

Union Pacific Railroad, 625. 

Union Steam Ship of NZ 1361, 

Union Steel Co., see.United States 
Steel, 1829. 

Union Steel of South Africa, 1827. 

Union Surplus Lands, 1183. 

Union Trust, 1183. 

United African Explorations, 2050. 

United African Lands, 1827. 

United Alkali, 2998.: 

United Automobile Services, 2998. 

United Baltic Corporation, 2999. 

United British Insurance, 781. 

United British Mineral Oil, 2999. 

United British Oilfields of Trinidad, 
2999; 

United British Pipelines, 3000. 

United British Producing, 3000, 

United British Steamship, 1361. © 

United British Refineries, 3000, 

United British W. Indies Petrolm., 
3000. 

United Carlo Gatti, &c., 3000. 

United Chemical Corporation, 3001. 

United Collieries, 1828. 


United Contract & Investment, | 
| United Wire Works, 3009. 


3001. 
United Copper (Pilbara), 2050. 
United Counties Omnibus, 1247. 
United Dairies, 3001. 
United Dairies (Wholesale), 300]. 
United Danubian, see Roumania, 202. 
United Discount and Securities, 1183. 
United Distilleries, 1710. ! 
United District Gas, 950. 
United Egyptian Salt, 3002. 
United Elect. Trams. of Caracas, 1247. 
United Elect. Trams. of Montevideo, 
1248, 
United Excelsior Mines, 2050. 
United Exploration, 2050. 
United Fire and Marine Insurance, 
781. 
United Foundry, 1829. 
United Free Church Insurance, 781. 
United Fruit, 3002. 
si a General Commercial Insce. “4 


United Glass Bottle Manufacturers, 


3002. 
United Grain Elevators, 3003. 
United Indigo and Chemical, 3003. 
United Insurance, 782, 
United Kingdom Lighting Trust, £008. 
United Kingdom Tea, '3004. 
United Kingdom Temperance, 782. 
United Lankat Plantations, 1549. 
United Legal Indemnity Insce., 782, 
United Limmer, &c., Asphalte, 3004, 
United Mexican Oiltields, 3004. 
United Motor and General Insur- 
ance, 782. 
United Motors Service, see General 
Motors Corp., 2470. 
United National Collieries, 1829. 
United Newspapers (1918), 3005. 
United New Jersey Railroad, 627. 
United Oil and Refinery, 3005, 
United Patani (Malaya) Rubber Hs: 
tates, 1550, 
United Planters’ of Ceylon, 1550. 
United Premier Oil and Cake, 3005. 
United Property Insurance, 782, 
United Railroads of Yucatan, 627. 
United Railways of the Havana, 628.) 
United Realization Company, 1183. 
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United Refineries, 
Oilfields, 2553 

United River Plate Telephone, 1276 

United Roumanian Oil, 3006. 

United Rubber and Coffee, 1550. 

United Scottish Herring Drifter In- 
surance, 782. 

United Serdang Rubber, 1550. 

United Service Transport, 3006. 

United Shoe Machinery, 3006. 

United States, 248, 

Mitted States and General Trust, 

84, - 

United States & 8S. American Invest- 
ment, 1184. © 

United States Debenture, 1185. 

United States Investment, 1185. 

Mates A Ane Lumber and Cotton, 


United ee aet Mort. of Scotland, 


United States Smelting, 2051. 

United States Steel, 1829. 

United Steel Companies, 1830. 

United Strip and Bar Mills, 3007. 

United Sua Betong Rubber, 1551. 

United Sumatra Rubber, 1551, 

United Swedish Match Factories, see 
Swedish Match, 2955, 

United Temiang Rubber, 1561. 

United Theatres, 8007. 

United Tobacco Companies (South), 
3008. 

United Tube, 3008. 

United Turkey Red, 3008. 


see Indo-Burma 


| United Utilities, 1186. 

| United Varieties Syndicate, 3008. 

| United Velvet Cutters, 3009. 
United Water-Softeners, 8009. 


United Westminster and Wrexham 
Coliieries, 1831. 


United Yeast, 3009. 

Unity Investment, 1187. 

Unity Safety Fuze, 3009. 

Unity Shipping & Trading, 1362. 
Universal Automobile Insurance, 783. 
Universal Casings, 3009. 


Universal Portland Cement,see United | 


States Steel, 1829. 
Universal Ring Spindle, 3010. 
Universal Steam. Navigation, 1362. 
University Life Assurance, 783. 
Uplands Enskilda Bank, 709. 
Upper Assam Tea, 1551. 
Upper Burmah Oil, 3010, 
Ural Caspian Oil, 3010, 
Ural Railway, Navigation, &C., 3010. 
Urbaine Compagnie L’Incendie, 783. 
Urban Electric Supply, 950. 
Uroz Oil Fields, 3011, 
Urquhart Lindsay and Robertson | 
Orchar, 3011. 
Uruguay, 248, 
Uruguay Northern Railway, 630. 
Uruguay: Railway, 631. 
Uruguay United Estancias, 3011. 
Usher, J. and T., 1631. 
Usher, Thomas, and Son, 1707. 
Usher's Wiltshire Brewery, 1710. 
Utah Apex Mining, 2051. 
Utah Consolidated Mining, 2051. 
Utah Copper, 2052. 
Utilities Investment, 1187. 
Uveco Cereals, 3011. : 
Uxbridge and- District Electric, 
951, 


Uxbridge, Wycombe and» District | 


Gas, 952 


Val d’Or Rubber, 1552. 

Vale of Glamorgan Railway, 631 

Vale of Neath Colliery, 1831. 

Valentine and Sons, 3012. 

Vallambrosa Rubber, 1552. 

Valour Rubber Extracting, 3012. 

Valparaiso (Ghile) Drainage, 3013. 

Valparaiso, City of, 250, 

Valparaiso (City) Water board, 2092. 

Van Den Berghs, Limited, 3013. 

Van Diemen’s Land, 1187, 

Van Dyk Proprietary Mines, 2052, 

Van Emden Gold Mines, 2053. 

Van Gruisen, N, L., and Son, 2743. 

Van Railway, 631, 

Van Ryn Deep, 2053. 

Van Ryn Gold Mines Estate, 2053, 

Vancouver and Districts Joint Drain- 
age Board, 2093. 

Vancouver, City of, 250. 

Vancouver Power, 952. 

Vancouver (South), 228. 

Vandalia Railroad, see Pittsburgh, 
Cinn., Chicago, &c., Rird., 567. 

Vandervell, 0. A., and Co., 2284, 

Var Oil and Coal, "3014. 

Vargas, Climaco, 2335. 

Variety Theatre Controlling, 3014, 

Variety Theatres, 3014. 

Varley Brothers, 3014. © 

Vaudeville Theatre (Reading), 3014. 

Vauxhall Motors, 3015. 


| Vegetable Oils and Margarine, 3015. 
| Vellikellie Tea, 1552. 

| Venesta, Limited, 3015. 

| Venezuela, 251. 


Venezuela Central Railway, 631. 
Venezuela Telephone, 1276. 
Venezuelan Oil Concessions, 3016, 
Veno Drug, 3016, 

Ventiheta (United Kingdom), 3016. 


| Ventnor Gas, 952, 

| Venture Trust, 1188. 

| Vera Cruz and Pacific Railroad, 632. 
Vera Cruz Blectric Light, &c., 3016. 

| Vera Cruz (Mexico) Railways; 632. 


Vera Cruz’ Terminal, 633. 

Vereeniging Brick and Tile, 3017. ” 

Vereeniging Estates, 3017. 

Veritys, Limited, 3017. 

Vernon, W., and Sons, 3032. 

Vickermann, B., and Sons, 2179. 

Vickers, Limited, 1832. 

Vickers-Petters, 3018. 

Vicksburg, Shreveport, &c., Railway, 
634, 

Vickers-Spearing Boiler, 3018. 

Victor Blagden and Co., 3018, 


| Victoria (Australia), 251, 
| Victoria, City of (B. Columbia), 253. 


| Victoria Dwellings, 1188. 
Victoria Enterprises, 3018. 


| Victoria Falls Power, 953. 


Victoria Jute, 3018. 

Victoria (Malaya) Rubber, 1552. 

Victoria Motor and Cycle, 3019. 

Victoria Palace, 3019. 

Victoria Pier and Hotel, 1711. 

Victoria Rubber, 3019. 

Victoria Station. & Pimlico Rly., 635. 

Victoria Station Hotel (Nottingham), 
1711. 

Victory Insce., 783. 

Victory Monarch. Gold, 2053... 

Victory Oil and Cake Mills, 8019. 

Vienna Motor-Cab, 1248. 

Villa Maria and Rufino Railway, 635 i, 

Village Deep, 2054. 

Vilna, 254, 


| Vifia del Mar, 254, 


ae 


Y. Benoist, 3011. 

V.L. Oil Processes, 3011. 

V.0.C. Holding, 1187. 

V.V. (Vis Vite) Bread, 8011. 

Vaal River Diamond, 2052. 

Vacuum Oil Co., 3012. Aisa! 

Val ne Travers. Asphalte Paving, 
3012, 


Vine Products, 3020. 
Vipond Consolidated Mines, 2054, 


| Virginia, 254. 


Virginia-Carolina Chemical, 8020, 

Virginian and Western Railway, see 
Virginian Rly., 635. 

Virginian Railway, 635. 

Virol, Limited, 3021. 

Vivian and Sons, 3021. 

Vivian, H. H., and Co., 2503. 

Vivian Younger & Bond, 3021. 


8 Oe eee 


Vizcaya-Santander Mining, 1833. 
Vizisnagaram Mining, 2054. 

Yolga Bougoulma Railway, 686, 
Vryheid (Natal) Rly. Coal, &e., 1833. 
Vulcan Boiler, &c., Insurance, 783. 
Vulcan Foundry, 3021. 

Vulcan Match, Incorporated, 8022. 
Vulcan Motor and Engineering, 3022, 
Vuleanite, Limited, 3022. 

Vyse, Sons and Co., 8023. 


W. 


W. Abbott and Sons, 3023, 
W.A.G. Assets, 2054. 

W, Alban Richards and Co., 3028. 
W. and A. Gilbey, 1711. 

W. and A. K. Johnston, 3023, 

.W. and A. McArthur, 8024, 

W. and C. Ainsworth, 8024. 

W. and EH. Long, Dairy Farmers, 3024, 
W. and H. M. Goulding, 3025. 
and R. Cook, 8025. 

and R. Jacob & Co. (1922), 3025. 
and R. Jacob & Co, (Liverpool), 
8025. 

and T. Avery, 3025. 

B. Dick and Co., 3026. 

B. Fordham and Sons, 3026. 
B. Mew, Langton and Co., 1711. 
B. Reid and Co., 1712. 

Barratt and Co., 3026, 

Boyes and Co., 3027. 

Butcher and Sons, 3027. 
Butler and Co., 1712. 

Canning, 3027. 

D. Woodin and Co., 3027, 
Drummond and Sons, 3027, 

K. Buckley and Co., 3027, 
Eckersall and Co., 3027, 

G, and J. Strutt, 3027. 
Grandage and Co,, 3027. 

H, Allen, Son and Co., 3027. 
& F. J. Horniman & Co,, 3027. 
. Baxter, 3028. 

Brakspear and Sons, 1713. 
Chaplin and Co., 1718. 
Dorman and Co., 3028. 
Hart and Sons, 3029. . 
Seager, 3029. 

. Wakefield & Co., 3029. 

Hill and Son, 3029. 

Holland and Sons, 3030. 

J. Brookes, 3080. 

J. Bush and Co., 80380. 

J. Robson and Co., 1713. 

J. Rogers, 1713. 

K. and C, Peace, 1834. 

M. Cuthbert and Co., 3030. 
McConnell and Co., 3031. 

P. Lowrie and Co., 1713. 
R. Sykes Inter-Locking Signal, 
3031. 

8. Laycock, 3031. 

. 8. Low, 3031. 

. T, Glover and Co,, 3081. 

. T. Henley’s Telegraph, 1277. 

. Vernon and Sons, 30382. 

. W. Sprague and Co., 3032. = 
Wabash Railway, 636. 

Wade and Dorman, 18384. 

Wagon Finance, 1188. 

Wagon Repairs, 3032. 

Waihi Gold Mining, 2055. 

Waihi Grand Junction Gold, .2055, 
Wakefield, 254. 

Wakefield Gas-Light, 954. 
Wakefield, W. H., and Co,, 3029. 
Wakeley Brothers, 3032. 

Waldorf Hotel, 1714. 

Wales, Limited, 3032. 

Walford Lines, 1362, 

Walker, Alexander, and Co., 2124. 
Walker and Homfrays, 1714. 
Walker and Wallsend Union Gas, 954. 
Walker, C. and W., 2286. 

Walker, C. H., and Co., 2287. 
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INDEX 


Walker, Edwin, and Co., 2416, 

Walker, Harry, and Sons, 2515. 

Walker, John, and Sons, 1641. 

Walker, Kempson & Stevens, 30383. 

Walker, Peter, & Son, Property, 1671. 

Walker, Peter, and Son, Property 
(No. 2), 1672. 

Walker, Peter and Son, Warrington 
and Burton, 1672. 

Walker, Peter (Warrington), 
Robert Cain, 1678. 

Walker, Robert (Quarlton), and Sons, 
2862. : 

Walker, William, and Sons, 8065. 

Walkers, Parker and Co., 3033, 

Walkers Tobacco, 80338. 

Wall Paper Manufacturers, 3034. 

Wallace Brothers, Ltd., 3034. 

Wallace Brothers and Co., 3084, 

Wallace (Glasgow), 3035. 

Wallace, John, 2610. 

Wallarah Coal, 1834. 

Wallardie Tea Estates, 1558. 

Wallasey, 255. 

Waller and Son, 1715. 

Waller, William, and Co., 3068. 

Wallingford Brewery, 1715. 

Wallis, Thomas, and Co., 2979. 

Wallsend and Hebburn Coal, 1834. 

Wallsend Slipway, &e., 1862. 

Walmsley, Charles, 2320. 

Walpole Brothers, 3035. 

Walpole Brothers (London), 8085, 

Walsall, 255. 

Walsall Wood Colliery, 1834, 

Walsh, John, 2610. 

Waltex Jones and Sons, 8085. 

Walter Scott & Sons, Ltd., 3085. 

Walter Scott, Ltd.,.1834. 

Walter Somers, Limited, 3036. 

Waltham and Cheshunt Gas, 954. 

Walthew, J. and G., 2567. 

Walton, Isaac, and Co., 2564. 

Walton, John (Heaton Mersey), 2610, 

Walton-on-Thames, &c., Gas, 955. 

Walturdaw Co.,, 3036. 

Wampoe Tobacco and Rubber, 1553. 

Wander, A., Ltd., 2104. 

Wandsworth, Wimbledon and Epsom 
Gas, 955. ; 

Wanganui (Borough of), 255. 

Wanganui Harbour Board, 2098. 

Wankie Colliery (New Company), 
1835 


and 


835. 
Wankie Colliery (Old Company), 
1835 


Ward and Goldstone, 3036. 
Ward, Lock and Co., 3036. 
Ward, Montgomery, and Co., 2734. 
Ward, 8., 2880. 

Ward, 8. H., and Co., 1686. 
Ward, Thomas W., 1824. 
Warden Insurance, 784, 
Warden, Limited, 3087. 

Wardle and Davenport, 3037. 
Wardle Cotton Co., 3087. 
Wareham Electric Supply, 956. 
Waring and Gillow, 3087. 
Waringstown Weaving, 8088, 
Warland Dual Rim, 30388. 
Warne, William, and Co., 3068. 
Warner and Co., 1835. 

Warner Estate, 1188. 

Warner, H. H., and Co., 2504. 
Warner, Robert, and Co., 2863. 
Warren, Samuel, 2888. 
Warrenpoint Shipbuilding, 3038. 
Warriapolla Estates, 1553. 


| Warrick, John, and Co., 2610. 


Warrillows, Limited, 3038. 
Warrington, 256. 

Warwick and B’ham Canal, 1362. 
Warwick and Napton Canal, 1363. 
Warwick Estates, 1189. 
Warwicks and Richardsons, 1715. 
Warwickshire, 256. 
Warwickshire Coal, 1835. 
Washington Chemical, 3039, 
Washington Coal, 1835, 

Wasis Steamship, 1363. 

Waste Heat and Gas, 3039. 


Water Lane Dyeworks, 3039. 

Water Softeners, 3039. 

Water Softeners (France), 3039. 

Waterfall Estate and Gold, 2055. 

Waterfall (Selangor) Rubber, 1553. 

Waterford, 256, 

Waterford and Tramore Railway, 
638. 

Waterford Gas, City of, 822. 

Waterloo Mills, &c., 3039. 

Waterlow and Sons, 3040. 

Waters, J. and E., and Co., 2567. 

Waters, John, and Co., 2610. 

Waterson Gold Mining, 2056. . 

Watford Gas and Coke, 956, 

Wath Main Colliery, 1835. 

Watney, Combe, Reid and Co., 1716 

Watney, D., ‘and Son, 1594. 


. Watney, John, 1642. 


Watson, James, & Co., 1636, 

Watson, John, 1779. 

Watson, Joseph, and Sons, 2620, 

Watson, Joshua, and Co., 1643. 

Watson, Robert and Co,, 2863, 

Watson, Todd and Co., 3040, 

Watson, William, and Co,, 3068. 

Waverley Book, 3040. 

Waverley Hotel (Whitley Bay), 1716, 

Waverley Picture House (1920), 3040. 

Waverley Plantations, 1553. 

Waxed-Papers, 3040. 

Waygood-Otis, 3041. 

Way-Halim (Sumatra) Rubber, 1554, 

Weardale Lead, 2056. 

Weardale Steel, Coal and Coke, 1836. 

Wearmouth Coal, 1836. | 

Weaver and Co., 3041. 

Webb Brothers, 3041. 

Webb, James H., and Co., 2586. 

Webb's Crystal Glass Co., 3042. 

Weber and Phillips, L. and J., 2634. 

Webley and Scott, 3042. 

Webster, Charles, 2320. 

Webste r Samuel, and Sons, 1688. 

Weir, J. &., 2566. 

Welch and Sons, 8042. 

Welch, Margetson and Co., $042. 

Weldless Steel Tubs 8643. 

Weldons, 3048. 

Welford and Sons, 3044. 

Welford’s Surrey Dairies, 3044, 

Welgedacht Exploration, 2056. 

Well Line, 13638. 

Wellingborough Electric Supply, 956. 

Wellingborough Gas, 956, 

Wellington Harbour Board, 2098. 

Wellington Hotel, 1717. 

Wellington, N.Z., 256. 

Wellington (Salop) Gas, 957. 

Wells & Perry, see Chelmsford Brew., 
1584, , 

Wells and Winch, 1717. 

Wells, J. and G., 1776. 

Welsbach Light, 3044. 

Welsbach Light of Australasia, 8044, 

Welsford, J. H., and Co., 1818. 

Welsh Cold Stores and Ice, 3045. 

Welsh Highland Rly., 638. 

Welsh Insurance, 784. 

Welsh Navigation Steam Coal, 1836. 

Welsh Tinplate and Metal Stamping, 
8045, 

Welshpool and Llanfair Rly., 638. 

Welwyn Garden City, 1189. 

Wembley Motors, 3045, 

Wembley Park Estate, 1189. 

Wemyss and District Trams., 1249, 

Wemyss Coal, 1836. 

Wemyss Collieries Trust, 1837. 

Wenlock Brewery, 1717. 

Wensley Lime, 3045. 

Wentworth Dwellings, 1190. 

Wern Tinplate, 1887. 

Wesleyan and General Assurance, 784 

Wesleyan Methodist Assee., 784. 

Wessex Associated News, 3045. 

Wessex Flax Factories, 8045. 

West African Diamond Syndicate 
2056, 

West African Enterprise, 2056. 

West African Gold Mines, 2056, 
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West African Lighterage and Trans- | Western Railway of San Paulo, see 


port, 3046. ; 
West African-Mahogany, 3046. 
West, African Mahogany, Petroleum, ' 
&e., 3046. © 
West African, 
Trust, 1190. : 4 
West African Prospectors, 2057. * 
West African Telegraph, 1277. 
West, Allen and Co., 2129, 
West Bromwich, 257, j 
West Canadian Collieries, 1837. 
West Canadian Deep Leads, 2057. 
West Caucasian Oilfields, 3046. 
West Cheshire Brewery, 1718. 
West Cheshire. Water, 957. 
West Clare Railway, 638. 
West Coast of America Telegraph, 
‘ 1277. i 
West Cornwall Railway, 639, 
West End Diamonds, 2057. 
West End Playhouse, 3046. - 
West Flanders Railways, 639. 
West Galicia Railway, 639. 
West Gloucestershire Power, 957. ” 
West Gloucestershire Water, - 958 
West Hallam Colliery, 1837. 
West Ham, 257. 
West Hampshire Water, 958. 

West Hartlepool Steam. Nav., 1363. 
West India & Panama Telegraph, 
1278. 
West Kootenay Power & Light, 958. 
West London and Proy. Electric, 
959, 
West London Extension Railway, 639. 

West London Property, 1190. 
West London Railway, 639. 
West Mexican Mines, 2057. 
West of India Portuguese Rly., 640. 
West of Scotland Amer. Invst., 1191. 
West of Scotland Insurance, 784. 
West of Scotland Mines Trust, 2057. 
West Rand Consolidated Mines, 2058. 
West Riding, 258. 
West Riding Automobile, 1249. 
West Riding Rly. Committee, 641. 
West Riding Brickworks, 3047. 
West Shore Railroad, 641. 
West Somerset Mineral Railway, 641 
West. Somerset Railway, 641. 
West Springs, 2058 
West Surrey Central Dairy, 3047. 
West Surrey Water, 959. 
West Sussex, 258. 
- West Ural Petroleum, 3047. 
West Virginia, 258. 
West Virginia & Pittsburgh Rld., 641. 
Western Alliance Re-Insurance, 785. 
Western and Hawaiian Invst., 1191. 
Western Andes Mining, 2059. 
Western Assurance, 785. 
Western Australia, 259. 
Western Australian Bank, 709. 
Western Australian Insce., 785. 
Western Bank, 709. 
Western Canada Flour Mills, 3047. 
Western Canada Investment, 1191. 
Western Canada Land, 1191. 
Western Canada Mortgage, 1192. 
Western Canada Timber, 3048. 
Western Canadian City and Town 
Lands, 1192. 
Western Canadian Ranching, 3048. 
Western Cemetery, 1192. 
Western Debenture Trust, 1192. 
Western Dental Manufacturing, 3048. 
Western Dominion Collieries, 1837. 
Western Electric, 959. 
Western Frontier Goldfields, 2059. 
Western Grocers, 3049. 
Western Mail, 3049. 
Western Mansions, 1192. 
Western New York, &c., Rly., 642. 
Western Pacific Railroad, see Denver 
and Rio Grande Rird., 386. 
sna aRe Petroleum & General Corp., 
8049. 
Western Power, 960. 
Western Power of Canada, 959. 
Western Railway of France, 642. 


Nigerian & Genl. 


Paulista Rly,.:559. 
Western Rand Hstates, 2059. 
Western Steel Car and Foundry, 3050. 
Western. Telegraph, 1278. 
Western Union Telegraph, 1279. 
Western United Investment, 1193. 


Western Wagon, 3050. 
| Westfield Paper, 3050.’ 


Westgate, &c., Gas, 960. 
Westgate, &c., Water, 960. 


Westinghouse Brake and Saxby 
Signal, 3050.» munya 
Westinghouse Brake Subsidiaries, 


Westinghouse Morse Chain, 3051. 

Westlake’s Brewery, 1718. 

Westley Richards and Co., 3051. 

Westminster and Kensington Free- 
holds, 11938. ‘ 

Westminster Bank, 709. 

Westminster Electric, 960. 

Westminster Fire, 785. 

Westminster Foreign Bank, 710. 

Westminster Oil Synd., 3051. . 

Westminster Press, 3052. 

Westminster Trust, 1193. 

Westmount, 261. 

Weston, Clevedon, &c., Railways,6 42. 

Weston Point Railway, 642, 

Weston-super-Mare, 262. 

Weston-super-Mare, &c., Hlectric,3052. 

Weston-super-Mare Gas, 961. 

Weston-super-Mare Pier, 3052. 

Westport Goal, 1838. 

Westport Harbour Board, 2093. 

Westralian Mines, 2059. 

West’s Patent Press, 3052. 

Wetherby District Water, $61. 

Wethered, Thomas, and Sons, 1707. 

Wey Valley Water, 961. 

Weymouth and Melcombe Regis, 262. 

Weymouth and Portland Rly., 642. 

Weymouth Consumers Gas, 962. 

Whalley Abbey Printing, 3053, 

Wharncliffe Dwellings, 1193. 

Wharncliite Silkstone Colliery, 1838. 

Wharncliffe Woodmoor Colliery, 1838. 

Whatley, Spenser, 2932. 

Wheal Kitty & Penhalls United,2060. 

Wheal Vor, Limited, 2060 

Wheatley and Bates, 1718. 

Wheatley, Geo, W., and Co., 2479. : 

Wheel and Wings Assce., 785. 

Wheeler’s Wycombe Breweries, 1718. 

Wheeling and Lake Erie Rly., 643. 

Wheelwright, J. W., and Son, 2581. 

Wheen, Richard, and Sons, 2852. 

Whessoe Foundry & Engin., 3053. 

Whitaker, B. (1913), and Sons, 2179. 

Whitaker Bros, and Co, (Dyers), 3053. 

Whitaker, Richard, and Sons, 1681. 

Whitaker, William, 1721, 

Whitaker, William, and Co., 1721. 

Whitbread and Co., 1719. 

Whitby Gas, 962. 

Whitby Waterworks, 962. 

Whitcomb, H. J., 2505. 

White, A. J., 2101. 

White and Poppe, 3053. 

White Cross Insce., 785. 

White Hart, Windsor, 1719. 

White, J. G., and Co., 2572. 

White, J: G., Commercial Co,, | see 
J. G. White and Co,, 2572. 

White, J. Samuel, and Co., 2579. 

White Pass and Yukon Rl., 644. 

White, R., and Sons, 2840. 

White, Tomkins and Courage, 3053. 

Whiteabbey Flax Spinning, 3053. 

Whiteaway, Laidlaw and Co., 3053. 

Whitechapel and Bow Railway, 646. 

Whitechapel and Bow Railway Joint 
Committee, see Whitechapel and 
Bow Railway, 646. 

Whitechurch, George, 2479. 

Whitecross Company, 3054. 

Whitehall Court, 1193, 

Whitehall Electric Investments, 1194. 

Whitehall Petroleum Corp., see Napa- 
rima Oilfields of Trinidad, 2744. 


Whitehall Securities, 1194. 
Whitehall Trust, 1195. 
Whitehaven Colliery,;«1838: 
Whitehaven Harbour Commissioners, 


2094. 
Whitehaven Hematite Iron and Steel, 
1838. ; 
Whitehead Aircraft (1917), 3054. 
Whitehead, John (of Hilton) 2610. 
Whitehead Iron and Steel, 1839. 
Whitehead, R. R., and Brothers, 2839. 
Whiteley, John, 2610, 
Whiteley, William, 3068. 
Whitford Steel and Galvanising, 1839. 


‘Whiting Manufacturing, 3054. 


Whitstable and Canterbury Coal- 
fields, 1839. 

Whittaker, C., and Co., 2288. 

Whittaker, Samuel, 2888, 

Whittakers, Limited, 3054. 

Whittakers, of Mount Sion, 3054. 

Whitwell, William, 1840. 

Whitwick Colliery, 1839. 

Whowell, Charles, 2320. 

Whyte, Andrew, and Son, 2142, 

Wick and Lybster Light Rly., 646. 

Wickens, Pease and Co., 3054. 

Wicklow, 262. 

Wicklow Tramway, 646. 

Widnell, Henry, and Stewart, 2528. 

Widnes, 262. 

Widnes Foundry, 3055. 

Wigan, 262. 

Wigan Coal and Iron, 1839. 

Wigan Picturedromes, 3055. 

Wiggin, Henry, and Co., 2528. 

Wiggins, Teape and Alex. Pirie, 3055. 

Wiggins, Teape and Co. (1919), 3055. 

Wigley, Geo. and Co., 2479. 

Wilfiey Company, Ltd., 3055. 

Wilkes, John, Sons and Mapplebeck, 


- 2610. 
Wilkes, Limited, 3055. 
Wilkie and, Soames, 3056. 
Wilkinson and Riddell, 3056. 
Wilkinson and Riddell (Bristol), 3056. 
Wilkinsons (Producer to Consumer), 
3056. 
Willans and Robinson, 3057. 
Willer and Riley (1910), 3057. 


.| Willesden Glass, 3057. 


Willey and Pearson, 3057. 

Willey, Francis, and Co., 2455. 

William Angus and Co., 3058, 

William Asquith (1920), 3058. 

William Aykroyd and Sons, 3058. 

William Bayliss, 3058, 

William Beardmore and Co., 3058. 

William Blencowe and Co., 1719. 

William Blythe and Co., 3059. 

William Brown and Co., Ltd., 3059. 

William Brown and Co., of Liverpool, 
3060. 

William Brunton, 3060. 

William Clowes and Sons, 3060. 

William Collins, Sons and Co., 3060. 

Wiliiam Cooke and Co., 1839. 

William Cory and Son, 3061. 

William Cowan, 1720. 

William Denny and Brothers, 1363. 

William Dixon, 1840. 

William Doxford and Sons, 1363. 

William Edwards (Swansea), 3061. 

Wm. Fison and Co., 3062. 

William Foster; 3062. 

Wm, France, Fenwick and Co., 1364, 

William Fulton and Sons, 3662. 

William Gossage and Sons, 3062, 

William Gray and Oo., 1364. 

William Gourlie and Son, 3063, 

William Griffiths and Co., 3063. 

William Hancock and Co., 1720. 

William Hancock and Sons (Wivelis- 
combe), 1720. 

William Heaton and Sons, 3063. 

William Hil} (Hove), 3063, 

William Hollins and Co., 3063. 

William Jessop and Sons, 1840. 

William Jones and Sons, 3064, 

Wu. Liddell and Co., 3064. 

William Longmore, 1720. 


William McEwan and Oo., 1720. 

William Mellroy, 3064. 

WilliamMcLaren, Sonsand Co. ,.3065. 

William Morris and Sons, 3065, 

William Mosley, 3065. 

William Mowat and Son, 3065. 

William Murray and Co., 1721. 

William Nicholson and "Son (Leeds), 
3065. ; 

William North & Co., 3065. 

William Oliver and Sons, 3065. 

William Owen, 3065. 

William Paton, 3066. 

William Playne, 3066. 

William Roberts (Tipton), 3066, 

William Rumney and Co., 3066. 

William Ryder, 3066. 

William Simons and Co., 1364. 

William Sommerville and Son, 3067. 

William Stevens, 3067. 

William Stones, 1721. 

William Sugg and Co., 3067. 

William Sutcliffe, 3067. 

Wm, Teacher and Sons, 1721. 

William Thomas Shipping, 1364. 

William Tod, Jun., and Co., 3067. 

William Tod, J unior, & Co. (1923), 
3067. 

William W. Nell, 1721. 


' William Walker and Sons, 3068. 


William Waller and Co., 3068. 
William Warne and Co., 3068. 
William Watson and Co., 3068. 
William Whitaker and Co., 1721. 
William Whiteley, 3068. 
William Whitwell, 1540. 
William Younger and Co., 1722- 
Williams Deacon’s Bank, 710. 
Williams, Foster and Co., 3068. 
Williams, H., and Co., 2506. 
Williams, J ohn & Sons (Cardiff), 
2611. 
Williams, Jowett and Co., 3069. 
Williams, Samuel, and Sons, 2888. 
Williamson, G. H., and Sons, 2463. 
Williamson, H., 2506. 
Williamsons, Limited, 3069. 
Willie Holt (Burnley), 3069. 
Willmar and Sioux Railway, 646. 
Wilmot, 8. M., and Co,, 2878, 
Willmotts (Investment), 3069. 
Willoughby’s Consolidated, 2060. 
Wills, A. W., and Son, 2103. 
Willys Overland Crossley, 3069. 
Wilmslow, &c., Gas, 962. 
Wilson Brothers Bobbin, 3070. 
Wilson, John, and Son (Belfast), 2611. 
Wilson Peck, Limited, 3070. 
Wilson, Sons and Co., 3070. 
Wilsons and Clyde Coal, 1840. 
Wilsons and Mathiesons, 3071. 
Wilsons and N.E. Rly. Shipping, 1365. 
Wilsons’ Brewery, 1722. 
Wilson’s (John) Hide and Skin, 2611. 
Wilton, Angus and Co., 3068. 
Wilton "Road Properties, 1195. 
Wilts United Dairies, 3071. 
Wimbledon and Sutton Rly., 646. 
Winchester Brewery, 1722. 
Winchester Water and Gas, 962. 
Windermere, &c., Electricity Supply, 
963. 
Windovers, Limited, 3071. 
Windsor, 263. 
Windsor Electrical, 963. 
Windsor (F.M.S8.) Rubber, 1554. 
Windsor Royal Gaslight, 963. 
Windsor Steam Coal, 1841. 
Winget, Limited, 3071. 
Wingham and Stour Collieries, 1841. 
Winnebah Tinfields, 2061. 
Winnipeg, 263. 
Winnipeg Electric Railway, 1249, 
Winnipeg Paint and Glass, 3071. 
Winston-Salem Rly., 646. 
Winterbotham, Sibson and Playne, 
3071. 
Winterbottom Book Cloth, 3072. 
Wippell, J., and Co., 2581. 
Wirral Railway, 646. 
Wirral Railways, Limited, 647. 
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Wirral Transport, 1365, 

Wisbech, 263. 

Wisconsin Central Railway, 647. 

Wisconsin, Minnesota and. Pacific 
Railroad, see Chicago Great 
Western’ Rird., 358. 

Witbank Colliery, 1841. 

Withers and Co., 8072. 

Witwatersrand Deep, 2061. 

Witwatersrand Gold Mining, 2061. 

Wladikawkas Railway, 648. 

Woking District Gas, 964. 

Woking Electric Supply, 964. 

Woking Water and Gas, 964. 

Wolfe, “Thomas, and Son, 2977. 

Wolfhill Collieries, 1841, 

Wolfram Mining and Smelting, 2062. 

Wolhuter Gold Mines, 2062. 

Wolmar Railway, 648. 

Wolseley Motors, 3072. 

Wouery Sheep-Shearing Machine, 

Wolsey, Limited, 3073. 

Wolverhampton, 264. ‘ 

Wolverhampton and Dist. Mutual 
Plate Glass Insurance, 786, 

Wolverhampton and Dudley Brew- 
eries, 1723. 

Wolverhampton District Trams., 1250. 

Wolverhampton Gas, 965. 

Wolverhampton New Waterworks, 965. 

Wolverhampton Race Course, 8074, 

Wood, Christopher, 2328, 

Wood, Edward, and Co., 2414. 

Wood, John, and Bros. (1920), 2611. 

Woodeaves Company, 3074. 


| Woodend (Kelani Valley) Rubber, 1554. 


Woodfield Steam Shipping, 1365. 

Woodhouse, Edwin, and:Co., 2416. 

Woodin, W. D., and Co., 3027. 

Wood-Milne Tyres and Manufac- 
turing, 3074. 


Every Thursday. 
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Woods. -Gilbert- Rail patoigionget 
4, 

Woodside Engineering, 3075. 
Woodstock, 265.5) - j 
Woodward, "Grosvenor and: Co., 3075. 
Wool Textile Finance, 1195. 
Woolcombers, Limited, 3075. . 
Woolfenden and Son,‘3076. 

Woolley, Sanders and Co., 3076. 


Worcester, 265. 


Worcester Electric Wreartict, 1241. 
Worcester New Gas-Light, 965. 
Worcester Royal. Porcelain, 3076. 
Worcestershire, 265. 
Worcestershire Motor 
1251, 

Workington Brewery, 1723. 
Workman, Clark and Co., 1365. 


Transport, 


.| Worksop Gas, 965. 


World Auxiliary Insce., 786. 

World Marine and General Insurance, 
786. 

Wormalds and Walker, 3076. 

Worrall, J. and J. M.,, 2568. , 

Worsnop and Co., 3076, 

Worthing Gas- Light and Coke, 966. 

Worthington and Co., 1723. 

bis i a Pump and Machinery, 
3076. 

Worthington-Simpson, 3077. 

Wostenholm, George, and Son, 2479. 

Wouldham Cement, 3077.- 

Wray, Sanderson and Co,, 3077. 

Wrexham and Dist. Transport, 1251. 

Wrexham and East Denbighshire 
Water, 966. 

Wrexham and Ellesmere Rly., 648. 

Wrexham Colliery, 1842. 

Wrexham Gas, 966. 

Wright and Co,, 3078. 

Wright and Whittaker, 3078. 

Wright, Bindley and Gell, 3078. 
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Wright Brothers, 3078. | 
Wright, Caleb, and Co., 2290. 


Wright (J ohn) and Eagle Range, 2612; 


Wright, John and Edwin, 2592. 
Wright, Layman and Umney, 3079. 


Wright’s Forge and Engineering, 3079." 


Wrigley, E. G., and Co., 2405, 
Writtle Brewery, 1724. 

Wyatt, Geo. M., & Sons, 2477, 

Wye Shipping, 1366. 

Wyles Brothers, 8079." 

Wylie and Lochhead, 8079. 

Wyman and Sons, 3080. t 
Wynberg, 266. i tev 
Wyndham Mining, 1842, 

Wynnstay Collieries, 1842. 


Y. 


Y. Trotter and Son, 3080. 

Yam Seng Rubber, 1554. 
Yang-Tse Corporation, 3080. 
Yangtse Valley Company, 8080. 
Yangtsze Insurance, 786. | 
Yarde Kern Group Tin Mines, 2063, 
Yardley and Co., 3081. 
Yataderia Rubber and Tea, Loa 
Yates and Thom, 8081. 

Yates’s Castle Br ewery, 1724. 
Yatiyantota, Ceylon Tea, 1555. 
Ye Mecca, 3081. 

Yeatman and Co., 3082. 
Yokohama, 266. 


INDEX 


Yokohama Specie Bank, 710. ’ 

Yomah Oil Co., see Indo-Burma, oil: 
fields, 2558. } 

York, Corporation of, 266, 

‘York Gas Company, 967. 

York Street Flax Spinning, 3082. 

York Waterworks, 967: 

Yorkshire Amalgamated Products, 
3082. ; 

Yorkshire and Canadian Trust,' 1195. 

Yorkshire Conservative ‘Newspaper, 
3083, 

Yorkshire Copper Works 3083. 

Yorkshire Dales Railway, 648. 


YorkshireDyeware and Chemical,3083, 


Yorkshire Electric Power, 967. 

Yorkshire Engine, 3083. ° — 

Yorkshire Indigo, &c., Dyers, 8084, 

Yorkshire Insurance, 786. 

Yorkshire Iron and Coal,’ 1842. 

Yorkshire Liberal Newspaper, 8084, 

Yorkshire Main Colliery, 1842, 

Yorkshire Penny Bank, 711. 

Yorkshire Railway Waggon, 3084. 

Yorkshire Waste’ Heat, 3085. 

Yorkshire (West Ridin e) Trams., 1251. 

Yorkshire’ (Woollen Bist ) re 
1252. 

Yost Typewriter, :3085.' 

Youlton Openers, 3085. 

Young and Anderson, ‘3085. 

Young and Co.’s Brewery, 1725. 

Young and Rochester, 3085. 


Young, Edward, and Co., 1602. 


Young. John (Grumpsall), and Co., 
2612, 


Young, John (of Radcliffe), 2612. 

Young, King and Co.,.1725. 

Young's ' ‘Paraffin | ‘Light and Oil, 
8085. 

Younger, George, and-Son, 1611. 

Younger, Robert, 1682. ° 

Younger, William, and Co., 1722: 


Youngs, Crawshay and Youngs, 1725. 
‘Yuanmi Gold Mines, 2063. 


Yugo-Slavia, 267. 
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“| Z. Heys and Sons, 3086. 


Z. Smith and Co., 1725. 
Zaaiplaats Tin Mining, 2063, 
Zafra and Huelva Railway, 649, 
Zalamea Copper, 2063. 

Zaloni Tea, 1555. * 

Zambesia Exploring, 2064. 
Zambesia Mining Development, 2064. 
Zanzibar, 267. 

Zapiga Nitrate, 3086. 

Zaruma Mining, 2064. 

Zeta Shipping, 1366. 

Zine Corporation, 2065. 

Zuma Tin (Nigeria), 2065. 
Zungon Tin, 2066. 

Zurich, 267. 

Zurich’ General, &e., Insce., 187. 
Zwanenberg, 3086. 


| Zwartland (Transvaal) Land, 2066, 
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Government Securities—Home, Colonial and Foreign 
(INCLUDING MUNICIPAL). 


Dealings in short-term bonds, such as City of London Bonds, are subject to the Stock Exchange rule that 
makes accrued interest to date of bargain the property of the seller—that is, the price quoted is 
ex accrued interest, and the buyer therefore pays the price and whatever interest has accrued, 

Drawn bonds are usually paid off at the next cowpon dates ; when it is otherwise it is so stated. 

Tn some cases drawings continue to be made in respect of loans in default. Unpaid drawn bonds are 

; not a ‘‘good delivery,” unless by special resolution of the Stock Hxuchange Committee. 

It is established beyond all room for further dispute that where bonds are issued without conditions 
to the contrary, repayment may take place at par whenever the issuer elects, 


Aarhus.—The total debt of the city at March 31, 1923, amounted to £1,441,127; the assets of the 
municipality amounted to £2,743,342, of which £2,050,711 was productive; the value of rateable 
property at Jan. 1, 1923, amounted to £18,983,067; and the population was about 74,256. 
The following issue has been made here, and is quoted in the official list :-— , 
£403,800 Four per cent. bonds to bearer (1949), outstanding amount of £500,000, issued in June; 

1909, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad 
Street, E.C.2. The bonds are of £100 and £500 each, bear the Danish equivalent in 
kroner, and were issued at 974 per cent. Coupons are payable June 1 and December 1, 
and the loan is to be redeemed in forty years by annual instalments, applied to draw- 
ings (in March) when the price is above par, and by purchases when the price is below 
par. All payments are made—free of Danish taxes—in London (by the issuing firm), 
Aarhus and Copenhagen. Latest price, 683. 


Aberdeen.— Address: J. T. Sorley, Gas Treasurer, Municipal Buildings, Aberdeen.—The Aberdeen 
Town Council has issued 26,000 gas annuities of 5s. each, amounting to £6,500 per annum, payable 
February 1 and August 1. The annuities are perpetual, but purchases of annuities are occasionally 
made in the market, and so far 12,395 have been purchased. The total debt of the Town Council at | 
May 31, 1923, amounted to £2,004,763, of which £83,501 was in respect of the gasworks, this being 
inclusive of the capitalised value of the annuities, as above. Transfer form for annuities, special; fee, 
2s, 6d. per transfer. Latest price, £416s. Quoted at Glasgow. 


Alagoas.—In March, 1909, Messrs. Tomkinson, Brunton and Co., 2, Threadneedle Street, E.C.2, 
made an issue on behalf of the state of Alagoas, Brazil, of £200,000 5 per cent. bonds to bearer, of 
£20, £50 and £100 each, at the price of 85 per cent., and £80,000 has been sold privately in London since. 
Coupons are payable January 1 and July 1 (see below), and the loan is to be redeemed by July 1, 1958, 
by means of a cumulative sinking fund, applied either to purchases in the market when the price 
is below par, or to drawings (in April) at par, the operation of the sinking fund having commenced 
in 1909. The state has undertaken to set aside annually a sum equal to 54 per cent. of the total 
nominal amount of the loan, and the surplus over interest charges is to be applied as above ; amount 
outstanding, £258,420. . This loan of £280,000 forms part of a total authorised of £500,000, created 
for the unification of the state loan, and for providing funds for effecting improvements ; £220,000 of 
the total loan was sold in 1906 by the state in Paris, so that the whole amount of £500,000 has 
now been placed. The loan is specifically secured by the export duties of the state of Alagoas, 
which in 1920 amounted to 2,110,264 milreis. The state has undertaken not to contract any loan 
which will rank before, or on equal terms with, this issue. All payments on the bonds issued 
here have been made through Lloyds Bank Limited, 72, Lombard Street, E.C.3. The bonds are 
quoted in the official list ; latest price, 45-50. ; 

Interest due July 1, 1921, to July 1, 1922, has not yet (Dec,, 1923) been paid. The coupon due 
July 1, 1923, was paid on Aug. 1, 1923, and that due Jan. 1, 1923, on Dec. 3, 1923, while in July, 
1923, it was stated that negotiations for payment of coupons in arrear were proceeding. 


Alberta.— Address: Provincial Treasurer, Edmonton, Alberta.—The total funded debt of the 
Province of Alberta, Canada, asat December 31, 1922, was $67,373,279, of which $23,186,963 represents 
the Alberta government telephone system, against which there was a sinking fund of $1,694,014, 
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The estimated revenue for 1928, including $1,628,638, the present annual subsidy from the Dominion 
government, is $10,154,620; and the estimated expenditure $11,165,610. The province owns about 
6,765,563 acres of land valued at $81,186,758, and the population, according to the estimate of 
the Dominion government as at December 31, 1921, was 588,494. The following issues have been 
made by the province, and the first, third and fourth are quoted in the official list, the fourth issue 
to the extent of $1,875,000 (London issue) :— , 

£411,000 Four per cent. debentures of £100 each (1938), offered in January, 1909, by Lloyds Bank 
Limited, 71, Lombard Street, E.C.3, under authority of the province, and on behalf of 
the purchaser, at 994 per cent. ‘ Interest is payable June 1 and December 1, and the 
debentures are redeemable June 1, 1938, all payments being made at the issuing bank, 
or, at the holder’s option, at the Imperial Bank of Canada, Edmonton, Toronto or 
Montreal. The debentures were issued for the purpose of paying for the purchase by 
the province of the interests of the Bell Telephone Company, Limited, in the province, 

‘which had been acquired by the government, and for other purposes. Latest price, 90. 


. £12,800 Four per cent. registered stock (1942), issued from time to time under an option of conver- 
sion for an equivalent amount of 4 per cent. ten-year debentures. Interest is 
payable May 1 and November 1, and the principal is repayable at par November 1, 
1942. The stock is registered and transferable in multiples of £1, by special deed, 
free of stamp duty, at Lloyds Bank Limited, 71, Lombard Street, E.C.3. 
£761,347 Four-and-a-half per cent. registered stock (1943), outstanding amount of £1,000,000, offered 
for subscription in October, 1913, by Lloyds Bank Limited, 71, Lombard Street, E.C.3, 
at 95 per cent., the loan having been raised for redeeming outstanding Treasury Bills, 
the extension of the public telephone system, and other public works. Interest is pay- 
able May 1 and November 1, by warrant sent by post, and the principal is repayable at par 
November 1, 1943, from asinking fund of 1 percent. perannum. Stock for £238,653 has 
so far been redeemed, reducing the amount outstanding as above. All payments are 
made by Lloyds Bank Limited, where transfers are effected on special forms, in multiples 
of £1, free of stamp duty, the stock being exempt from municipal and provincial taxes, 
or other provincial charges, Latest price, 93. : 
$7,400,000 Four-and-a-half per cent. ten-year debentures of $500 and $1,000 each (1924), offered for 
subscription in May, 1914, by Messrs. Harris, Forbes & Co., 27, Austin Friars, E.C.2, at 
the price of 974, or £100 3s. 5d. per $500 debenture, the list being simultaneously opened 
in the United States and Canada. Coupons are payable February 1 and August 1, and 
the principal is repayable at par on February 1, 1924, a sinking fund of 4 per cent. per 
annum being provided. All payments are made in London (by Lloyds Bank Limited, 
71, Lombard Street, E.C.3), at the fixed exchange of $4.862 to the £, or in dollars in 
Toronto, Montreal or New York. The debentures may be registered as to principal only 
or principal and interest, at Lloyds Bank Limited, 72, Lombard Street, E.C.3. Latest 
price (London issue), 1103. 


$3,846,000 Five-and-a-half per cent. (non-callable) gold bonds of $1,000 each (1947), issued in the 
United States in January, 1922, at 99? per cent. and interest. Coupons are payable Jan- 
uary 1 and July 1, and the principal is repayable January 1, 1947. The bonds may be 
registered as to principal, and both principal and interest are payable in gold in New 
York, or, at the option of the holder, in Canada. ‘ 

$4,800,000 Five per cent. 25-year (non-callable) gold bonds of $1,000 each (1948), offered in the United 
States in January, 1923, at 974 per cent. and interest. Coupons are payable January 1 
and July 1, and the principal is repayable January 1, 1948. The bonds may be registered 
as to principal, and both principal and interest are payable in gold at the Bank of 
the Manhattan Company, New York, or, at the option of the holder, in Canada. 


$3,000,000 Five per cent. 20-year (non-callable) gold bonds of $1,000 each (1943), offered in the United 
States in April, 1923, at 964 per cent. and interest. ,Coupons are payable April 1 and 
October 1, and the principal is repayable April 1, 1948. The bonds may be registered 
as to principal, and both principal and interest are payable in gold at the Bank of the 
Manhattan Company, New York, or, at the option of the holder, in Canada. : 


$9,000,000 Five-and-a-half per cent. refunding gold bonds (bearer) of $1,000 (1926-1933), offered in 
the United States in Nov., 1923, at par and interest. Coupons May 1 and Nov. 1. 
Repayable—$3, 000,000 on Nov. 1, 1926, $3,000,000 on Nov. 1, 1928, and $3,000,000 
on Nov. 1, 1933. Bonds may be registered as to principal, and principal and interest 
are payable in gold in New York at the Bank of the Manhattan Company, also 
payable in Canada. . 


_ Alexandria.— Address ; Director-General, Municipalité d’Alexandrie, Alexandria. The population 

is about 466,700, the receipts for 1922-23 were £E638,222 (£588,871 ordinary and £E49,351 extra- 

ordinary), and the surplus, after meeting expenses and including £H68,821 brought down, was 

£E159,186. The following issues have been made :— 

£452,100 Four per cent. bonds, outstanding balance of a loan of £512,800 contracted for by the 
National Bank of Egypt, 6-7, King William Street, E.C.4, and offered to the public in 
December, 1901, at 1023 per cent. The bonds are to bearer, of £100 and £500 each, with 
coupons payable by the issuing bank in London, Cairo or Alexandria, on January 1 and 
July 1. The loan is repayable by annual drawings (in December, commenced in 1907) at 
par, from a cumulative sinking fund of 4 per cent. per annum, while power is reserved to 
the municipality to convert the loan after the expiration of twenty-five years from the 
date of issue. The Egyptian government has engaged to pay to the bank, on account of 
the municipality, the sums necessary for the service of the loan, by half-yearly instal- 
ments; the amount outstanding is as stated above. Latest price in official list, 73. 

£500,000 Five per cent. bonds (bearer) of £E500, £E100 and £E50, offered by National Bank of 
Egypt, 6-7, King William Street, E.C.4, in April, 1919, at 96, Interest April 15 
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and Oct. 15. Redeemable by cumulative sinking fund of 4 per cent. per annum by 
annual drawings at par in March (commencing 1925), or by purchase under pir, while 
municipality reserves right to pay off loan at par at any time after April 15, 19389. 
Payments in London, Cairo or Alexandria by issumg bank. 


Amsterdam.—The population of the city on January 1, 1923, was 696,484, and the total debt of 
the city stood on January 1, 1923, at 224,747,745 florins, while the ordinary income in 1923 
(inclusive of 1,430,595 florins from the gasworks) was 113,987,241 florins. Some bonds of the following 
issues are known here, the first being quoted in the official list :— 


3,414,000 Florins City of Amsterdam 3 per cent, bonds, outstanding amount of 17,200,000 florins 
issued here in June, 1898—by Lloyds Bank Limited, 72, Lombard Street, E.C.3,—and 
on the Continent, to provide funds for the purchase of gasworks. The bonds are to 
bearer, in amounts of 100, 1,000, 1,200, 6,000 and 12,000 florins, and have coupons 
payable April 1 and October 1, while the principal is repayable at par by means of 
annual drawings (in August) of one-thirtieth part of the whole loan, commencing in 
1900, and the city has reserved the right to, at any time, redeem all outstanding bonds 
at par, or to increase the amount of any annual drawing. Payments are made in 
Amsterdam, although coupons are negotiable at Lloyds Bank at the exchange of the 
day, but in any case at a rate not less favourable to the holder than 12.15 florins to 
the £ Stock Exchange transactions are based on the florin being worth ls. 8d. 
Latest price, 90-100. 

32,246,550 Florins 34 per cent. bonds, outstanding amount of 66,000,000 florins issued in various 
amounts from 1861 to 1905, some of which are known here, Interest is payable on 
various dates, but chiefly on April 1 and October 1, and the principal is repayable by 
amounts of 240,000 florins annually on October 1. All payments are made by the 
Nederlandsche Bank, Amsterdam. 

14,622,875 Florins 54 per cent. bonds of 100, 500 and 1,000 florins each (1928-62), issued from 1919 
to 1922, holders of outstanding 7 per cent. bonds having been offered the option of 
conversion into this ioan at the rate of 960 florins for each 1,000 florins held. Coupons 
payable May 1 and Nov. 1, principal redeemable in thirty-nine years by drawings in 
March (commencing in March, 1923) for payment on May 1, while the city has reserved 
the right of redemption on'Jan. 1, 1928. 


Antigua.—The following issue has been made here, and is quoted in the official list :— 

£100,000 Four per cent. inscribed stock of the Antigua government (1944), offered for tender in March, 
1894, by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. The 
minimum price was fixed at 102 per cent., and allotment took place at 1034 per cent., and 
upwards, the average price obtained being £103 14s. 10d. Interest is payable March 1 
and September 1, by warrants sent by post, unless instructions are received to the con- 
trary, and the principal is repayable at par March 1, 1944, agdinst which date a sinking 
fund of 1 per cent, perannum is to be accumulated (which fund may be used in purchasing 
stock of this issue, if it can be got below par—none, however, yet purchased), while the 
government has reserved the option of redemption at par at any time (now), on giving six 
months’ notice. All payments are made at the office of the Crown Agents, 4, Millbank, 
Westminster, 8.W.1, but the stock is transferred at the Crown Agents’ transfer office, 
1, Tokenhouse Buildings, E.C.2, free of stamp duty or other charge, in any amount, 
by signature in the books, Latest price, 88.. 


Antofagasta.—In the prospectus of the loan the population was stated to be 45,000, and the 
rateable value of property about £4,630,000. 
£146,700 Five per cent. bonds of £100 each (1939), outstanding amount of £200,000, offered for sub- 
scription in July, 1914, by Messrs. Balfour, Williamson and Co., 7, Gracechurch Street, 
E.C.3, at the price of 97 per cent. The bonds are to bearer, are unconditionally guaranteed, 
both as to principal and interest, by the Chilean government, and, in addition, the taxes 
on alcohol, vehicles and property in Antofagasta are in their entirety set aside for the 
service of the loan. Coupons are payable June 30 and December 31, and the loan is to be 
redeemed at par by December 31, 1939, by the operation of a sinking fund (commenced 
December 31, 1914) of 2 per cent., to be applied to drawings (in May and November), or 
to purchases in the market, the municipality having the right to accelerate the redemption 
at any time after December 31, 1924, on six months’ notice. All payments are made at 
the Banco de Chile, 94, Gracechurch Street, E.C.3, free of Chilean state, provincial or 
municipal taxes. The bonds are quoted in the official list ; latest price, 93-98. 


Antwerp.— Address: Le Collége des Bourgmestre et Echevins, Administration Communale, 
Antwerp.—Some bonds of this city are known here, particulars of which are given as under, all pay- 
ments being made at the Caisse Communale of Antwerp, and by all the financial establishments of 
Belgium and their exchange agents :— 

151,927,500 Francs 23 per cent. bonds of 100 francs each, outstanding amount of 183,440,000 francs, 
issued in 1887, with interest payable January 2, and the principal repayable by quarterly 
drawings on January 10, April 10, July 10 and October 10, for payment on the follow- 
ing July 1, at 110 francs, and divers premiums of 150 to 150,000 francs. 

91,862,500 Francs 2 per cent. bonds of 100 francs each, outstanding amount of 100,000,000 francs, 
issued in 1903, with interest payable June 1, and the principal repayable by quarterly 
drawings on March 10, June 10, September 10 and December 10, for payment on the 

* following May 1, at 110 franes, and divers premiums of 150 to 100,000 francs. 


Argentine.—The area of the republic is approximately 1,100,000 square miles, and the total net 
outstanding national consolidated or funded debt, as at December 30, 1922, was reported at 
approximately £150, 802,334. 

The relations of the Argentine government to its creditors underwent modification in 1891, 1893 
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and 1897, and in 1901 the sinking fund was resumed, and the full service of the debt is now being met, 
but the final redemption dates of the several loans are postponed to the extent (about eight years) of 
the suspension of the sinking fund. A committee in connection with the Council of Foreign 
Bondholders sits at 17, Moorgate, E.C.2. All the undermentioned loans (except the 90,000,000 francs 
joan and the last two) are quoted in the official list—the £1,021,301 portion of the £4,057,037 4 per 
cent. (1956) issue, and the £1,628,360 4 per cent. loan, together ; the 5 per cents. of 1907 to the extent 
of £2,409,760; and the 5 per cents. of 1909 to the extent of £2,795,920. 
For particulars as to the cedulas of the Argentine National Mortgage Bank, see the Investment, 
Trust and Finance section of this work :— 
£194,700 Five per cent. bonds of 1884 of £20, £100 and £500 (with the equivalents in francs printed 
on them), amount outstanding of £1,683,100 issued in March, 1884, at 844 per cent., 
by Messrs. Baring Brothers and Co., 8, Bishopsgate, E.C.2. The bonds have coupons 
payable January 1, April 1, July 1 and October 1, ana are to be paid off by Jan. 1, 
1926 by quarterly drawings in Paris in March, June, September and December, 
from a cumulative sinking fund of 1 per cent. per annum. Ail payments are made, 
free from Argentine taxes, in London (by Baring Brothers and Co., Limited, at the 
above address) or Paris. Latest price, 100. Also quoted at Liverpool. 


£2,394,100 Five per cent. bonds of 1886 (1929), outstanding amount of £8,333,000, of which £4,000, 000 
was issued in January, 1886, at 80 per cent., and the balance in January, 1887, at 854, 
by Messrs. Baring Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. J. 8S. Morgan 
and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, ‘The 
bonds are of £20, £100, £500 and £1,000 each, and have the equivalents in French 
currency expressed on them. Coupons are payable January 1 and July 1, and the 
bonds are to be redeemed by July 1, 1929, by a cumulative sinking fund of 1 per cent. 


per annum, to be applied to drawings in June and December, commencing June, ~ 


1886. The government reserved power to, at any time, increase the sinking fund. 
All payments are made, free of Argentine taxes, in London or Paris—in London 
by Baring Brothers and Co., Limited, and Messrs. Morgan, Grenfell and Co. at the 
above addresses, and in Paris at the fixed rate of 25 francs per £. The loan is specially 
secured on the customs. Latest price, 100. Also quoted at Birmingham, Bristol, 
Glasgow, Liverpool, Manchester and Sheffield. . 

£1,668,200 Argentine Northern Central Railway Extensions 5 per cent. government mortgage 
bonds of £100 each, outstanding amount of £3,968,200. The bonds are a direct © 
obligation of the government, and are specially secured by a first mortgage on the 
railway named, for the construction of which they were issued. The bonds were 
issued by the then firm of Messrs. C. de Murrieta and Co.—£1,300,000 in June, 1887, 
at 914 per cent., £1,500,000 in April, 1888, at 94 per cent., and the balance (thus 
completing the authorised total) in May, 1889, at 97 per cent. Coupons are payable 
January l@nd July 1, and the bonds were made redeemable at par by the operation 
of a cumulative sinking fund of 1 per cent. per annum, to be applied to half-yearly 
drawings in June and December. The government reserves the right to at any 
time increase the sinking fund. All payments are made, free from all Argentine 
taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 96. 
Also quoted at Glasgow and Liverpool. 

£239,000 Five per cent. Treasury conversion bonds of 1887 of £50 and £100 each, outstanding 

amount of £624,000 issued in August, 1887, in exchange for the 9 per cent. Treasury 
bonds, by the then firm of Messrs. C. de Murrieta and Co. Coupons are payable April 
1 and October 1, and the principal was made repayable within 364 years by an ac- 
cumulative sinking fund of 1 per cent. per annum, to be applied to drawings in 
March and September. The government reserves power to increase the sinking fund. 
All payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2. Latest price, 97. 

$8,234,000 Four-and-a-half per cent. internal gold bonds of 1888, of $100, $500 and $1,000 each, out- 
standing amount (after March 1, 1924) of $19,868,500 issued here (by Baring Brothers & 
Co., 8, Bishopsgate, E.C.2) and on the Continent, in Oct., 1888, the issue price in London 
having been £87 per bond of $500. Coupons are payable March 1 and September 1, 
and the bonds were to be redeemed at par in 38 years by means of a cumulative sink- 
ing fund of 1 per cent. per annum, to be applied to half-yearly drawings for repayment 
in March and September. The government reserves power to increase the sinking fund. 
According to the original bond, all payments are to be made in gold in Buenos Ayres, 
but attached to each bond is a guarantee from the Provincial Bank of Buenos Ayres 
(Banco de la Provincia de Buenos Ayres) to collect every half-year from the national 
government the amount necessary for the service of the loan, and to make both 
interest and principal payable, free of all Argentine taxes, in London, Germany 
and Paris, at fixed rates of exchange—in London, at the rate of $5 to the £, by.Baring 
Brothers and Co., Limited, at the above address. When issued the operation of the 
sinking fund had already commenced, and the amount outstanding is now as above. 
Latest price, 90. 

£2,378,980 Four-and-a-half per cent. bonds of 1888-9 of £20, £100, £500 and £1,000 each, outstand- 
ing amount (after April 1, 1924) of £5,290,000 issued in February, 1889. The issue was 
made by Messrs. Baring Brothers and Co., and by the then firm of Messrs. C. de Murrieta 
and Co., for the purpose of repaying Argentine 6 per cent. bonds of 1871 and 1882, and 
Buenos Ayres 6 per cent. bonds of 1870 and 1873, holders of which were offered the 
option of converting into the new issue, the cash subscription price of which was 90 per 
cent. Coupons are payable April 1 and October 1, and the bonds were to be redeemed 
at par within 39 years by means of a cumulative sinking fund of 1 per cent. per annum, 
applied to half-yearly drawings in June and December. The loan was authorised by 
a law passed in August, 1888, and the sinking fund came into operation in December, 
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1888 ; hence the amount of the loan offered in February, 1889, was £5,263,560. The 
government reserves the right of augmenting the half-yearly redemption, and also of 
repaying at any time the whole of the loan in circulation, on giving six months’ 
notice. All payments are made free of Argentine taxes or duties, in London, Paris, 
Berlin, Frankfort-on-Main, Hamburg or Cologne—in London by Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2, Latest price, 90. 


£755,780 Three-and-a-half per cent. bonds of 1889 of £20, £100, £200 and £1,000, outstanding 


amount of ‘£2,659,500 issued in August, 1889, in exchange for 6 per cent. Hard Dollar 
bonds. Coupons are payable January 1, April 1, July 1 and October 1, and the principal 
was made repayable by a sinking fund of 1 per cent. per annum, operating half-yearly on 
January 1 and July 1, to be applied to purchases by tender when the price is under par, 
and when at or above par by drawings, while the government reserves the right to in- 
crease the sinking fund at any time. The conversion was effected by Messrs. Stern 
Brothers, 6, Angel Court, E.C.2, who make all payments on the bonds, free from all 
Argentine taxes. Latest price, 944, 


£1,407,580 Argentine Government 5 per cent. Railway bonds of 1890 of £20, £100 and £500 each 


(1934), amount outstanding of £2,976,000 issued privately in 1890, of which £2,770,720 
was offered for sale in July, 1903, by the London and River Plate Bank, Limited, 7, 
Princes Street, E.C.2, at 87 per cent. The bonds are specially secured on certain 
branches and extensions of the Argentine Northern Central Railway. Coupons are 
payable January 1 and July 1, and the bonds are to be redeemed by 1934, by a 
cumulative sinking fund of 1 per cent. per annum, to be applied to drawings in 
June and December. All payments are made, free from Argentine taxes—in London, 
by Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, or in Paris, Berlin 
and Hamburg at sight exchange on London. Latest price, 96. 


£1,115,600 Port of Buenos Ayres 5 per cent. debentures of £100 each, outstanding amount of £2, 000,000 


£3,545,140 F 


issued to provide part cost of the Buenos Ayres Port works. Of the amount outstanding, 
£1,430,700 was offered for sale in April, 1903, by Baring Brothers and Co., Limited, and 
the London and River Plate Bank, Limited, at 89 percent. Coupons are payable April 1 
and October 1, and the principal is (now) repayable by half-yearly drawings (in March 
and September) from a cumulative sinking fund of 1 per cent. per annum. The 
bonds are specially secured on the harbour works, their revenues, and the lands to be 
reclaimed from the river. All payments are made, free of Argentine taxes, by the 
London and River Plate Bank, Limited, 7, Princes Street, E.C.2. Bonds may be 
deposited with Baring Brothers & Co., Ltd,, against certificates of deposit (not 
transferable) at a charge of 2s. 6d. per cent. Certificates can at any time, when 
endorsed by the registered proprietor, be re-exchanged for bonds. Payments on 
bonds deposited are made by Baring Brothers & Co., Ltd., 8, Bishopsgate, E.C.2. 
Latest price, 95. Also quoted at Liverpool. 

ive per cent. Argentine Government Buenos Ayres Water Supply and Drainage Works 
Loan of 1892, outstanding amount of £6,324,400, These are the bonds that were issued 
to the Buenos Ayres Water Supply and Drainage Company, Limited, in payment for 
the works taken over by the government, The bonds are of £20, £100 and £500 each. 
Coupons are payable January 1 and July 1, and the principal was made repayable by 
a cumulative sinking fund of 1 per cent. per annum, to be applied to drawings in June 
and December, when the price is at or above par, and by purchase if below par. The 
bonds are specially secured on the Buenos Ayres water and drainage works and their 
revenues, and all payments are made, free of Argentine taxes, by Baring Brothers and 
Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 100, Also quoted at Bradford, 
Liverpool and Manchester. 


£7,235,400 Railway guarantees rescission 4 per cent. sterling bonds of 1896 (£6,082,800) and 


£5,003,311 F 


$1,104,728 F 


1899 (£1,152,600), outstanding amounts of £11,607,100, the total authorised. The 
bonds have been delivered to various Argentine railway companies in commutation 
of government guarantees. The bonds are of £100, £500 and £1,000 each, with 
coupons payable January 1 and July 1, and the bonds are being redeemed 
by means of a cumulative sinking fund of 4 per cent. per annum, to be applied 
to purchases if the bonds can be bought below par, and otherwise by drawings in 
June and December, and the government reserves the right to increase the sinking 
fund. Any bonds of the 1896 issue not previously paid off are to be redeemed 
January 1, 1952, and the bonds of the 1899 issue July 1, 1954. Payments are made, 
free of Argentine taxes, in London—by Baring Brothers and Co., Limited, 8, Bishops- 
gate, E.C.2.—Paris or Berlin. Latest price, 73. Also quoted at Liverpool and 
Manchester. f 

our per cent. bonds of 1897 of £20, £100, £500 and £1,000 each, outstanding amount of 
£6,746,031 authorised by law 3,378, and issued in 1897 in exchange for loans of the 
Buenos Ayres Province. Coupons are payable April 1 and October 1, and the principal 
is repayable by a cumulative sinking fund of 4 per cent. per annum, which commenced 
in 1901, with power to the government to increase the amount, the sinking fund to be 
applied (in April) to purchases if the price be under par, and to drawings if at or above 
par. Payments are made, free of Argentine taxes, in London or Germany—in London 
by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 67. Also 
quoted at Liverpool and Manchester. 

our per cent. bonds of 1898 of £10, £20, £100, £200, £500 and £1,000 each, outstanding 
amount of £1,527,778 authorised by laws 3,655 and 3,750, and issued in 1898 and since 
in exchange for City of Buenos Ayres 6 per cent. bonds of 1888, and others. Coupons 
are payable April 1 and October 1, and the principal is to be repaid by a sinking fund of 
4 per cent. per annum, which commenced in 1901, to be applied (in April) to purchases 
if the price be under par, and to drawings if at or above par, for payment at par, 
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while the government reserves the right to increase the sinking fund. Payments are 
made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E,C.2... Latest price, 67. 
£2,938,208 Four percent. bonds of 1899 of £20, £50, £100 and £500 each (1956), outstanding amount of 
~ $4,057,037, of which £3,035,736 was issued in 1899 in exchange for outstanding bonds of 
the Province of Santa Fé external loans of 1883-4 and 1888, under law No. 3,378, and 
£1,021,301 in 1900 in exchange for outstanding bonds of the external debt issued in 
England of the Province of Cordoba, Coupons are payable Aprill and October 1, and 
. the bonds are to be redeemed from a cumulative sinking fund of 4 per cent. per 
annum, to be applied to purchases if the bonds are below par, or to drawings if at or 
above par, for redemption at par; the drawings (if held) are to take place in 
March. The redemption commenced in 1901, and all bonds are to be redeemed by 
April 1, 1956. The government reserves the right to increase the sinking fund on six 
months’ notice, and payments are made, free of Argentine taxes, by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2. Latest price, 67. 
£2,276,754 Four per cent. bonds of 1900 of £20, £100, £500 and £1,000 each, outstanding amount of 
£2,828,514 issued in 1900 (under law No. 3,783) in exchange for outstanding bonds 
of the Province of Entre Rios and the City of Parana. Coupons are payable April 1 
and October 1, and the bonds are to be redeemed from a cumulative sinking fund of 
% per cent. per annum, to be applied to purchases if the bonds are below par, or to 
drawings if at or above par, for redemption at par; the drawings (if held) are to take 
place in March. The redemption commenced January 1, 1905. All payments are 
made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2. Latest price, 67. ; 

78,860,000 Francs 4 per cent. bonds of 500 francs each (1957), outstanding amount (Dec. 31, 1922) of 
90,000,000 francs issued in 1899-1900, under law No. 3,378, in exchange for bonds of the 
Provinces of Catamarca, San Juan, St. Louis, Corrientes, Cordoba (the 1888 Continental 
loan only), and Mendoza, assumed by the Argentine government. Coupons are pay- 
able April 1 and October 1, and the bonds are to be redeemed by April, 1957, by 
means of a cumulative sinking fund of 4 per cent. per annum, to be applied to 
purchases under par, or to drawings at par—in September, commencing in 1901. 
Payments are made in Paris—by the Société Générale pour Favoriser le Développe- 
ment du Commerce et de Industrie en France, the Comptoir National d’Escompte 
ae Paris, the Société Générale de Crédit Industriel et Commercial, &c.—Brussels and 

ntwerp. ; 

£1,181,430 Four per cent. bonds of 1900 of £20, £50, £100 and £500 each (1956), outstanding amount 
of £1,628,360 issued in 1900 under laws Nos. 3,378 and 3,885, in exchange for outstand- 
ing bonds of the Province of Tucuman 6 per cent. loan of 1888, and in settlement of the 
account between the Province of Santa Fé and the Compagnie Francaise des Chemins 
de Fer de la Province de Santa Fé. Coupons are payable April 1 and October 1, and 
the bonds are to be redeemed from a cumulative sinking fund of 4 per cent. per annum, 
to be applied to purchases if the bonds are below par, or to drawings if at or above 
par, for redemption at par; the drawings (if held) are to take place in March. Re- 
demption commenced in 1901, and all bonds are to be redeemed by April 1, 1956. 
The government reserves the right to increase the sinking fund on six months’ notice, 
and payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2. Latest price, 67. 

£5,390,000 Five per cent. internal gold loan of 1907, inbonds of £20, £100, £200 and £1,000 each 
(1944), outstanding amount of £7,000,000 (35,000,000 gold pesos), of which £2,580,000 
‘was issued here in March,1907, by Baring Brothers & Co., Ltd., 8, Bishopsgate, E.C.2, 
and J. 8. Morgan & Co. (now Morgan, Grenfell & Co.), 22, Old Broad Street, E.C,2, at 974 
per cent., the balance of the loan having been reserved for issue in France and Germany. 
The issue was made to provide for the repayment of temporary advances obtained in 
connection with the redemption of the 6 per cent. funding loan on January 1, 1906 ; 
the bonds have their value in dollars and francs also expressed on them, have coupons 
payable June 15 and December 15, and the loan is to be extinguished in 37 years at the 
latest, by means of a cumulative sinking fund of 1 per cent. per annum, to be applied 
half-yearly (in April and October) to the purchase or tender of bonds at or under par, or 
to drawings at par should the price be at or over par, the first operation of the sinking 
fund having taken place in April, 1908. All payments are made, free from Argentine 
taxes—in London, at the fixed exchange of 4s. per peso by Baring Brothers and Co., 
Limited, and Messrs. Morgan, Grenfell and Co., in Paris at the fixed rate of 25°20 
francs per £, and in Berlin at eight days sight exehange on London, Latest price, 853, 

£708,000 Four per cent. bonds of 1908 of £100 and £500 each (1964), authorised under law No. 5,000 
dated October 8, 1906, and law No. 6,508 dated October 7, 1909, and amount outstanding 
of £818,100 issued in 1908 and since, under the agreement made between the government 
and the Argentine North-Eastern Railway Company, Limited, the total authorised of the 
loan being £892,857. Coupons are payable January 1 and July 1, andthe bonds are to be 
redeemed from a sinking fund of 34 per cent. per annum, calculated to redeem the 
bonds by July 1, 1964, such sinking fund being applicable to drawings (in June, 
commencing in 1909) when the price is at or above par, or to purchases in the market 
when the price is below par, while the government has reserved the right to increase 
the sinking fund, or to repay the whole of the loan on any July 1 on six months’ 
notice. Payments are made, free of Argentine taxes, by Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2. Latest price, 67, 


£364,037 Four per cent. bonds of 1910 of £100 and £500 each (1967), authorised under law No. 6,370 
dated September 22, 1909, and amount outstanding of £411,957 issued in 1910 and since 
in fulfilment of the stipulations in the agreement made between the government and 
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the Argentine North-Eastern Railway Company, Limited, upon the union of the lines 
of the last-mentioned company with those of the Paraguay Central Railway Company, 
Limited, the total authorised of the loan being £466,269. Coupons are payable 
January 1 and July 1, and the bonds are to be redeemed from a cumulative sinking 
fund of 4 per cent. per annum, calculated to redeem the bonds by July 1, 1967, such 
sinking fund being applicable to drawings (in June, commencifig in 191J) when the 
price is at or above par, or to purchases in the market or otherwise, when the price is 
below par, while the government reserves the right to increase the sinking fund. 
Payments are made, free of Argentine taxes, by Baring Brothers and Co., Limited, 8, 
Bishopsgate, F.C.2. Latest price, 71. 

£8,006,980 Five per cent. internal gold loan (1945), in bonds of 100, 500, 1,000 and 5,000 pesos, 
with their value in sterling (100 pesos being equal to £20), francs, reichsmarks and 
U.S. dollars also expressed on them, outstanding amount of £10,000,000 (50,000,000 
gold pesos), of which £2,960,000 was issued in London in Feb., 1909, by Baring 
Brothers & Co., Ltd., 8, Bishopsgate, E.C.2, and J. S. Morgan & Co. (now Morgan, 
Grenfell & Co.), 22, Old Broad Street, E.C.2, at 98 per cent., the balance being 
reserved for issue in Paris, Berlin and New York. Coupons are payable March 1 and 
September 1, and the loan is redeemable in 36 years at the latest by means of a 
cumulative sinking fund of 1 per cent. per annum, to be applied half-yearly (in 
June and December) to purchases or tenders at or under par, or to drawings at par 
should the bonds be at or over par, the first operation of the sinking fund having 
taken place in December, 1909. All payments are made—in London, at the fixed 
exchange of 4s. per peso (by Baring Brothers and Co., Limited, or Messrs. Morgan, 
Grenfell and Co.); in Buenos Ayres, Paris (at 25'20 francs per £), Berlin (at 20°45 
marks per £), and New York (at $4°864 per £), free from all Argentine taxes, 
Latest price, 96. Also quoted at Glasgow and Liverpool. 

£1,003,020 Five per cent. internal gold loan of 1910 (1946), in bonds of 100, 500, 1,000 and 5,000 
pesos, with their value in sterling (100 pesos being equal to £20), francs and reichs- 
marks also expressed on them, ontstanding amount of £1,209,600 (6,048,000 gold 
pesos), issued in Sept., 1910, by Baring Brothers & Co., Lid,, 8, Bishopsgate, E.C.2, 
and Morgan, Grenfell & Co., 22, Old Broad Street, E.C.2, at 101. Coupons 
Jan. 1 and July 1, wnd redeemable in 36 years at the latest by a cumulative 
sinking fund of 1 per cent. per annum, to be applied half-yearly to purchase 
or tender at or under par, or to drawings (in April and October) at par should 
the bonds be at or over par, the first application of the sinking fund having taken 
place in April, 1911. All payments are made—in London, at the fixed exchange 
of 4s. per peso (by Baring Brothers and Co., Limited, and Messrs. Morgan, Grenfell 
and Co.);-in Buenos Ayres, Paris (at 25°20 franes per £) and Berlin (at 20°44 marks 
per £), free from all present and future Argentine taxes, Latest price, 89. 

£3,896,200 Port of the Capital (Buenos Aires) 5 per cent. bonds of £100 each (1949), outstanding 
amount of £4,121,000, of which £1,000,000 was publicly issued in April, 1913, by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and Liverpool, at 99 per cent., 
£621,000 was delivered to the contractors to the end of September, 1917, and £2,500,000 
was issued publicly in June, 1923, by Baring Brothers and Co., Limited, and Messrs. 
Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, at 864 per cent. The 
bonds form part of a total authorised of £5,000,000 to provide for the construction 
of extensions and additions to the Port of Buenos Aires, have interest payable 
January 1 and July 1, and the principal is to be repaid by July 1, 1949, from a cumu- 
lative sinking fund of 1 per cent. per annum, to be applied in June or December to 
the purchase of bonds if they can be acquired under par, or to drawings at par. All 
payments are madein London (by the issuing company), Buenos Ayres, Paris or Berlin, 
free from all Argentine taxes. Latest price, 86. Also quoted at Bradford. 

£1,076,600 Five percent. Irrigation bonds to bearer, of £100 each (1949), authorised under law No.6546 
dated October 6, 1909, and outstanding amount of £1,223,100 issued to the Buenos 
Ayres Great Southern Railway Company, Limited, and the Central Argentine Railway, 
Limited (to represent the value of work done and material supplied up to June 30, 
1915), in connection with irrigation works carried out by those companies on behalf of 
the government, and £341,700 was offered by the Buenos Ayres Great Southern 
Company to its stock holders in October, 1913, at the price of 98 per cent. The 
estimated cost of the works undertaken by the Buenos Ayres Great Southern Company 
is £800,000, all of which will be satisfied in like bonds, while the total authorised of 
the loan is £1,367,500. Coupons are payable January 1 and July 1, and the principal 
is repayable at par, July 1, 1949, by means of a cumulative sinking fund of 1 per cent, 
per annum, commenced in 1913, to be applied half-yearly (in June and December) in 
the purchase of bonds below par, or by drawings at par, while the government has 
reserved the right to accelerate redemption, or to repay on any January 1 or July 1 
the whole of the bonds outstanding, on six months’ notice. All payments are made 
by Baring Brothers and Oo., Limited, 8, Bishopsgate, E.C.2, or at any other house 
which may at any time be appointed, or in Buenos Ayres, Paris or Berlin. Latest 
price, 954. Also quoted at Liverpool. : 

$27,000,000 Five-year 7 per cent. gold bonds of $1,000 each (1927), issued in the United States in 
February, 1922, at the price of 99 per cent. and interest, with interest payable 
February 1 and August 1, and the principal repayable February J], 1927. The bonds 
were issued for repaying loans, thus reducing the floating debt. The bonds are not 
callable prior to maturity, are a direct obligation of the Argentine government, and 
all payments are made, free of Argentine taxes, in New York, at the offices of the 
Chase National Bank and Messrs. Blair & Co. Latest price in New York, 1023, 

$55,000,000 Six months 6 per cent. Treasury gold notes of $1,000 each (1924), issued in New York in 
Sept., 1923, at 993 and interest, repayable March 1, 1924. Proceeds utilised to repay 
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$50,000,000 7 per cent. Treasury notes, maturing Oct. 1, 1923, and other purposes. 
Al) payments in New York, free of Argentine taxes, at the offices of the Chase National 
Bank and Blair & Co. 


Ashton-under-Lyne.— Registrar: E. N. O'Hara, Town Hall, Ashton-under-Lyne.—The total debt 
of the corporation at March 31, 1923, was £763,905, and the sinking fund stood at £94,650. The 
following issue has been made :— 
£32,700 Four per cent. consolidated stock (1923-41), outstanding amount of £43,400 issued, with interest 

payable June 21 and December 21, dividend warrants being sent by post unless instructions 
are received to the contrary. The stock is to be paid off—£24,700 in 1938 and £8,000 
in 1941, by means of a sinking fund, ,which may be employed in the purchase and 
cancellation of stock; stock for £60,700 has been purchased and cancelled, leaving the 
amount outstanding as stated above. The stock is transferable in amounts of £100 and 
multiples thereof, on common forms; fee, nil. 


Associated Municipalities of Denmark.—Sce under Denmark. 


Astrakhan.—Some bonds of the 5 per cent. second loan of the City of Astrakhan, issued in Russia 
in 1910, are known here. The amount of the loan outstanding is £559,396, part of £582,015 12s. 2d. 
issued in bonds of £19 16s. 10d. and £99 4s. 2d. each, with their value in roubles and franes also 
expressed on them. Interest is payable January 15 and July 15 (that due January 1, 1918, and 
since, in arrear), and the loan was redeemable at par in fifty years by annual drawings, in Astrakhan 
in October, commencing in 1910, while the city has reserved the right to redeem the whole or any part 
of the loan atany time on giving three months’ notice; no drawings have taken place since October, 


1916. Payments have been made in Russia, and in London by Messrs. J. Henry Schréder and Co., 145, 
Leadenhall Street, E.C.3. 


Auckland, City of.—The following issues have been made here on behalf of the City of Auckland. 
All payments are made in London (by the Bank of New Zealand, Limited, 1, Queen Victoria 
Street, E.C.4) or New Zealand, except as regards the last four loans, payments on which are made in 
London only. | The population of the city, inclusive of suburbs, was, in 1923, about 167,000; the total 
indebtedness of the city at March 31, 1922, was £4,797,075, against which there were sinking funds 
for £574,994; while the city owns assets, consisting of cash, lands, waterworks, electricity works, &c., 
which were included in the balance sheet of March 31, 1922, at £5,554,877. All the undermentioned 
issues of bonds are quoted in the official list, with the exception of the fourth and the last—the first 
as regards the 1875 loan only :— 

£22,000 Six percent. bonds of £100 (1924-26), outstanding from a total issue of £125,000, placed, as 
regards £100,000, in January, 1875, at 964 and upwards, and as regards the balance 
in 1879. They have coupons payable May 20 and November 20. <As to the £100,000 
issue, the bonds were divided into four equal classes, lettered A, B, C and D; the A, 
B and C series have been paid off, and the D series for £12,000 are to be repaid at 
par on November 20, 1924. Of the £25,000 issue the £10,000 outstanding matures 
November 20, 1926. The object of the loan was to construct waterworks, and it is secured 
upon a special rate and upon the rental from the users of the water. Latest price, 


100. 

£182,300 Six per cent. consolidated debentures of £100, £200 and £500 (1930). Some of these bonds 
were offered in August,, 1880, by the National Bank of New Zealand, Limited, 
17, Moorgate, E.C.2, at a minimum of 108 per cent., and allotted at £110 1s. per 
cent. and upwards, the average price obtained being £110 4s. 4d. per cent.; but 
the bulk of the loan was issued for the consolidation of pre-existing loans, Coupons 
are payable May 1 and November 1, and the bonds are to be paid off at par May 1, 
1930. Latest price, 1014. 

#200,000 Five per cent. debentures of £100 each (1934-38), issued by the National Bank of New 
Zealand, Limited, 17, Moorgate, E.C.2.—£100,000 in January, 1884, at £102 7s. 6d. per 
cent. and upwards; £25,000 in January, 1885, at upwards of 109; £25,000 in January, 
1886, at £111 1s. and upwards; £25,000 in January, 1887, at 105 and upwards ; 
and £25,000 in January, 1888, at 1044 and upwards. The bonds have coupons payable 
January 1 and July 1, and the principal is repayable at par, the £100,000 issued 
in 1884 on January 1, 1934; the £25,000 issued in 1885 on January 1, 1935; the 
£25,000 issued in 1886 on January 1, 1936; the £25,000 issued in 1887 on January 1, 
1937; and the £25,000 issued in 1888 on January 1, 1938. Latest price, 100. 

£33,300 Four per cent. debentures of £100 each (1930), outstanding amount of £90,000 issued by the 
National Bank of New Zealand, Limited, 17, Moorgate, E.C.2, in January, 1909, at 10034 
per cent. Coupons are payable January 1 and July 1, and the principal is repayable at 
par January 1, 1930. The amount of this loan was originally £90,000, but owing to the 
exercise of an option of exchange into the 4 per cent. consolidated loan, mentioned 
below, the amount outstanding is now as above. 

£309,700 Four per cent. consolidated loan debentures of £100 each (1931), outstanding amount of 
£343,500 issued in February, 1910, by the National Bank of New Zealand, Limited, 
17, Moorgate, E.C.2, at 1003 per cent., partly in exchange for debentures of the 
foregoing loan. Coupons are payable January 1 and July 1, and the principal is 
repayable at par January 1, 1931, against which date a sinking fund of at least 4 per 
cent. per annum is to be provided. Latest price, 93. 

£100,000 Four-and-a-half per cent. debentures of £100 each (1934), issued in February, 1913, by the 
Bank of New Zealand, Limited, at par. Coupons are payable January 1 and July 1, and 
the principal is repayable at par January 1, 1934, against which date a sinking fund of 12 
per cent. per annum is provided. Latest price, 94. 

£150,000 Four-and-a-half per cent. Waterworks Extension and Improvement debentures of £100 each 
(1934), issued in April, 1913, by the Bank of New Zealand, at par. Coupons are payable 
May 1] and November 1, and the principal is repayable at par May 1, 1934, against which 
date a sinking fund of 14 per cent. per annum is provided. Latest price, 94. 
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£224,500 Four-and-a-half per cent. Electric Power additional loan, in debentures of £100 each (1933), 
issued in February, 1914, by the Bank of New Zealand, at par. Coupons are payable 
March 1 and September 1, and the principal is repayable at par March 1, 1933, against 
which date a sinking fund of 4 per cent. per annum is provided, The loan is specially 
secured by a first charge, ranking pari passu with debentures previously issued for 
£75,500 upon the Electric Power undertaking. Latest price, 94. 
£500,000 Six-and-a-half per cent. Electrical Undertaking Extensions loan (1942), in debentures of 
£100 each, issued in April, 1921, by the Bank of New Zealand, at par. Coupons are 
payable March 16 and September 16, and the principal is repayable at par March 16, 1942, 
against which date a sinking fund of 23 per cent. per annum is provided. Both principal] 
and interest are unconditionally guaranteed by the government of New Zealand. Latest 
price, 112. 
£400,000 Six per cent. debentures to bearer of £100 each (part of £500,000 authorised) (1943), issued 
in December, 1921, by the Bank of New Zealand, at 94 per cent. Coupons are payable 
January 1 and July 1, and the principal is repayable at par on January 1, 1943, against 
which date a sinking fund of 1 per cent. per.annum is provided. The loan was issued to 
provide further funds for the existing electrical tramways, which are the property of the 
corporation, for drainage, street improvement, and other purposes, Subject to existing 
loans this issue is a direct obligation of the city, and is also secured by a special rate of 9d. 
in the £ on the assessable rateable property within the corporation area. This loan is 
free from all New Zealand taxes, present and future, unless held by persons domiciled in 
the Dominion of New Zealand, Latest price, 107. 
£857,200 Five-and-a-quarter per cent. debentures to bearer of £100 each (1940), issued in 1920 
towards the purchase of the Auckland Electric Tramways Company, Limited, and of 
which £423,400 was offered for sale by that company in November, 1922, through the 
Bank of New Zealand, at the price of 974 per cent. Interest is payable January 1 and 
July 1, and the principal is repayable at par July 1, 1940, all payments being made by 
the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, or in Auckland, New Zealand. 
Latest price, 1015. 
- £392,800. Five per cent. debentures to bearer of £100 each (1940), issued in 1920 towards the purchase 
of the Auckland Electrie Tramways Company, Limited, and which were offered for sale 
- by that company in November, 1922, through the Bank of New Zealand, at the price of 
944 per cent. Interest is payable January 1 and July 1, and the principal is repayable at 
par July 1, 1940, all payments being made by the Bank of New Zealand, 1, Queen Victoria 
Street, E.C.4, or in Auckland, New Zealand. Latest price, 985. 
£250,000 Five per cent. debentures (bearer) of £100 each (1945), issued in Nov., 1923, at 99, through 
if the bank of New Zealand, to provide further funds for the existing tramways, and for 
street improvement, &c. Interest Jan. land July 1. Repayable at par Jan. 1, 1945, by 
means of a sinking fund of 1 percent. p.a. All payments made by Bank of New Zealand, 
1, Queen Victoria Street, E.C,4, free of all New Zealand taxes, unless held by persons 
domiciled in New Zealand. Latest price, 984. 


Australia (Commonwealth of).—The following issues of the government of the Commonwealth of 
Australia have been made here, and all are quoted in the official] list :— 

Sinking Fund :—Under provisions of National Debts Sinking Fund Act of Australia, 1923, treasurer 
to pay into trust fund in each financial year for 50 years commencing with 1923-24, £1,250,000 and 
10s. per cent. of net debt created prior to or during that period. 

£3,500,000 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,000 each (1922-27), 
issued in April, 1917, by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, at 98 per cent., the proceeds of which were handed over to the states of 
Victoria, Queensland, South Australia, Western Australia and Tasmania, to meet 
the cost of public works, The debentures were convertible into 54 per cent, registered 
stock at any time up to June 30, 1917, and of the above total of £3,500,000, 
£2,635,430 is represented by stock and £864,570 by bonds. Interest is payable June 1 
and December 1, and the principal is repayable at par on June 1, 1927, the govern- 
ment having the option of redemption in whole or in part, at par, on or after June 1, 
1922, on giving three months’ notice. All payments are made by the issuing bank, 
by whom the books of the stock are kept, and transfers of the stock are made in 
any amount by deed free of charge and stamp duty. Interest on registered stock 
is payable by warrants, which are transmitted by post at the stockholder’s risk. 
Latest prices—stock, 100; bonds, 100, Also quoted at Glasgow, Liverpool and 
Manchester. 

£4,500,000 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,000 each (1922-27), 
issued in August, 1917, by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, at 984 per cent., the proceeds of which were handed over to the five 
states as mentioned above, to meet the cost of public works. The debentures were con- 
vertible into 54 per cent. registered stock at any time between November 4 and Decem- 
ber 14, 1917, and of the above total of £4,500,000, £3,183,460 is represented by 
stock and £1,316,540 by bonds. All particulars as regards interest and redemption 
dates and transfers of stock are the same as for the above loan of £3,500,000, Latest 
prices—stock, 100; bonds, 100. 

£4,750,000 Five-and-a-half per cent. debentures to bearer of £10, £100, £500 and £1,000 each (1922-27), 
issued in August, 1918, by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, at 995 per cent., the proceeds of which were handed over to the five 
states mentioned above, to meet the cost of public works. The debentures were con- 
vertible into 54 per cent, registered stock at any time between November 4 and Decem- 
ber 14, 1918, and of the above total of £4,750,000, £3,469,080 is represented by stock 
and £1,280,920 by bonds, All particulars as regards interest and redemption dates 
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= and transfers of stock are the same as for the above loan of £3,500,000. Latest 
prices—stock, 100; bonds, 100. ; ; 
£15,000,000 Six per cent. registered stock, 1931-1941, of which £5,000,000 was issued in February, 

: 21, by the Commonwealth Bank of Australia, 36-41, New Broad Street, E.C.2, at 
95 per cent., £5,000,000 in October, 1921, at 96 per cent., and £5,000,000 in January, 
1922, at 97 per cent., the proceeds of the two issues in 1921 being used to meet 
repatriation and other expenditure arising out of the war, and of the issue in 1922 to 
meet expenditure on public works and for the redemption of Treasury Bills. Interest 
is payable March 1 and September 1, and the principal is repayable in London at par 
on March 1, 1941, the government having the option of redemption, in whole or in 
part, on or after March 1, 1931, on giving three months’ notice. All particulars as 
regards interest and transfers of stock are the same as for the above loan of £3,500, 000. 
Latest price, 105. Also quoted at Edinburgh and Glasgow. 

£12,500,000 Five per cent. registered stock, 1935-1945, £5,000,000 having been issued in April, 1922, 
at 96, and £7,500,000 in Oct., 1923, at 99, by the Commonwealih Bank of Australia, 
36-41, New Broad Street, E.C.2, the proceeds being used to meet expenditure on 
developmental works and for the redemption of Treasury Bills and other securities. 
Interest is payable June 1 and December 1, and the principal is repayable in London 
at par on June 1, 1945, the government having the option of redemption, in whole 
or in part, on or after June 1, 1935, on giving three months’ notice. All particulars 
as regards interest and transfers of stock are the same as for the above loan of 
£3,500,900, Latest price, 100; £49 paid, 50, 

In addition to the above, the Commonwealth government has issued, for war and other purposes, 
in Australia (in 1915, 1916, 1917, 1918, 1919, 1920 and 1921), bonds to the amount of £248,470,700, 
£144, 470,700 bearing 44 per cent. interest, £69,000,000 5 per cent., and £35,000,000 6 per cent. The 
bonds are of £10, £100, £500 and £1,000 each, and the interest dates are June 15 and December 15, while 
the principal is repayable as to £80,216,790 in December, 1925, £158,253,910 in December, 1927, and 
£10,000,000 in September, 1930. 


Austria.— Address: Bondesministerium fiir Finanzen, Vienna,—In 1903 portions of the 5 per cent. 
silver and paper rentes of the Austrian national debt, which were subject to the Austrian income tax, 
were converted into new 4 per cent. rentes, free of income tax, and subjoined is an official state- 
ment of the debt as at December 31, 1921, with the addition of the treasury notes issued in 1914. 
The i gee of the silver and paper issues given below are subject to deduction for Austrian income 
tax, and the consequence is that these 5 per cents. yield at par £4 4s. per cent. No date of redemption 
is specified for the six issues of rentes. All Stock Exchange transactions in rentes are required to be 
on the basis of 24 kronen to the £. 

A committee of Austrian and Hungarian bondholders has been formed under the auspices of the 
Council of Foreign Bondholders, consisting of a representative of N. M. Rothschild & Sons, J. Henry 
Schroder & Co., Lazard Brothers & Co., Ltd., W. Greenwell & Co., W. P. Nevill, Horley & Co., Campion, 
Pawle & Co., and Slaughter & May, to negotiate regarding the future treatment of these loans, and sites 
at the office of the Council, 17, Moorgate, E.C.2. In Sept., 1923, an arrangement was provisionally agreed 
to between the representatives of Continental bondholders and the various succession states concerned, 
which involves the establishment of a Caisse dela Dette, in Paris, on which the various groups of bond- 
holders will be represented. This Caisse will be charged with the duty of receiving from the different suc- 
cession states of Austria-Hungary, and the cessionary states, the percentages fixed by the Reparations 
Commission of the total amount to be paid under the arrangement with the bondholders, of which, in the 
case of the Austrian debt, 42 per cent. has been assigned to Czecho-Slovakia, 37 per cent. to Austria, 14 per 
cent. to Poland, and the remainder to Italy and Roumania. Under this arrangement the current 
service of the loans is to be resumed on April 1, 1925, on the basis of the payment in gold of 32 per cent. 
of the full interest due in the case of the gold loans, and of 27 per cent. in the case of the currency loans. 
The arrears of interest up to 1925, namely, from the date with which the Clearing Office is concerned— 
in most cages April, 1920—up to the time when the new arrangement comes into effect, are to be paid 
on the same basis, namely, 32 per cent. and 27 per cent., such payment to be spread over the twelve 
years, from 1926 to 1937. 

Claims in respect of drawn bonds and matured coupons should be made through the Administrator 
of Austrian Property, Cornwall House, Stamford Street, S.E.1. 


3,614,304,895 Kronen (capital sum) 4 per cent. converted rentes of 20,000, 2,000, 200 and 100 kronen 

(capital sum) each, with coupons payable in Vienna (free of Austrian income tax), 
January 1 and July 1 on 1,494,111,805 kronen; February 1 and August 1 on 
326,185,700 kronen (these being registered bonds of more than. 40,000 kronen 
each); and May 1 and November 1 on 1,797,007,690 kronen. Payment is effected 
in the current kronen currency. 

519,548,000 Kronen (capital sum) 5 per cent. silver rentes of 20,000, 2,000, 200 and 100 kronen 
(capital sum) each, with coupons (less Austrian income tax) payable April 1 and 
October 1 in Vienna. Payment is made in the current kronen currency, but, at 
the option of the holder, interest may be paid in silver coinage. 

886,205,700 Kronen (capital sum) 5 per cent, paper rentes of 20,000, 2,000, 200 and 100 kronen 
(capital sum) each, with coupons (less Austrian income tax) payable February 1 and 
August 1 in Vienna. Payment is made in the current kronen currency. 

490,850,200 Florins (capital sum) 4 per cent. gold rentes of 10,000, 1,000 and 200 florins (capital sum, 
each, with coupons (free of Austrian income tax) payable April 1 and October 1 in 
Vienna (in gold), Paris, Brussels, Amsterdam, Frankfort-on-Main, Berlin, &c, Latest 
price in official list, 7 (April 20, 1923). 

2,492,654,800 Kronen (capital sum) 4 per cent. crown rentes of 20,000, 10,000, 2,000, 1,000, 200 and 

100 crowns (capital sum) each, with coupons (free of Austrian income tax) payable 
in Vienna March 1 and September 1 on 2,292,654,800 kronen; and June 1 and 
December 1 on 200,000,000 kronen, Payment is made in the current kronen currency. 
On a portion of this loan issued in 1901, 1910, 1911 and 1912 coupons are also payable 
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in Berlin, Breslau (only the issues of 1901 and 1910), Dresden, Frankfort-on-Main, ° 
Hamburg, Leipzig and Munich. 

116,901,000 Kronen (capital sum) 33 per cent. crown rentes of 100, 200, 2,000 and 10,000 crowns 
(capital sum) each, with coupons (free of Austrian income tax) payable February 1 
and August 1, in Vienna, in the current kronen currency. 

£16,525,000 Four-and-a-half per cent. redeemable treasury notes, offered for subscription in April, 1914, 
simultaneously in England (by Messrs. N. M. Rothschild and Sons, New Court, St. 
Swithin’s Lane, E.C.4, and Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, 
E.C.3), Austria, Germany, Holland and Switzerland, the right having been reserved to 
secure up to a minimum amount of £2,000,000 for allotmentin London. The issue price - 
was 954 per cent. The notes are in denominations of £833 6s. 8d., £416 13s. 4d., 
£208 6s. 8d., £83 6s. 8d., £41 13s. 4d., £20 16s. 8d., and £8 6s, 8d. each, have coupons 
payable January land July 1, and are divided into fifteen series, one of which was to 
be drawn each year on April 1 (commencing in 1915), and the government reserved the 
right to increase the drawings or torepay the whole loan at par om any interest date, on 
giving three months’ notice. All payments were to be made, free from present and 
future Austrian taxes, in London (by Messrs. J. Henry Schréder and Co.), Austria, 
-Germany, Holland and Switzerland, but as regards the repayment of principal sums, 
only notes bearing the English stamp will be repaid in London. 

Interest due January 1, 1915, and since, has not been met in London. Latest price 
in official list, 95s. (Nov. 23, 1923). 

£14,000,000 Austrian Government 6 per cent. guaranteed sterling bonds to bearer of £100, £500 and 
£1,000 each (1928-1943), of which £3,118,900 was issued to H.M. Government in 
satisfaction of sums due, the Bank of England receiving applications for the balance 
of £10,881,100 in June, 1923, at the price of 80 per cent. Coupons are payable on 
June 1 and December 1, and all payments are made in sterling at the Bank of 
England. Latest price in official list, 82. 

These bonds form part of the Austrian Government Guaranteed Loan, 1923-43, 
aggregating not exceeding Austrian gold crowns 650,000,000 net ; portions of the loan 
have been issued in Austria ($13,000,000, at 70,800 paper crowns to the $); in Sweden 
(kr.13,110,000) ; in Switzerland Fes. (25,000,000); in the United States of America 
($25,000, 000—see below) ; in Belgium (Fes. 25,000,000) ; in France (Fes. 208,000,000) ; 
in Holland (Fl. 3,000,000); and in Italy (Lire 200,000,000). The proceeds of the 
loan, after providing for the repayment of certain short-term jndebtednes- 
incurred in anticipation of theloan, were to be placed under the control of the Commiss 
sioner-General appointed by the Council of the League of Nations, and subject to 
such control will be used to meet the deficit in the Austrian budget for the years 1923 
and 1924. Of the total authorised loan, bonds sufficient to yield an effective sum of 
not more than Austrian gold crowns 585,000,000 or their equivalent (of which the 
sterling bonds form part) are guaranteed as to both principal and interest by the 
following States in the proportions shown: Great Britain, 244 per cent. ; France, 
244 per cent. ; Italy, 203 per cent. ; Czecho-Slovakia, 24} per cent. ; Belgium, 2 per 
cent. ; Sweden, 2 per cent. ; Denmark, 1 per cent. ; and Holland. 1 percent. It is 
estimated that the proceeds of such bonds, together with sums to be made available 
by the Spanish and Swiss Governments, will be sufficient to cover the expected 
budget deficits to January 1, 1925, after which date it is anticipated that the budget 
will be balanced without external assistance. Before each issue forming part of the loan 
was made every guarantor State will deposit with the National Bank of Switzerland, 
in the name of the trustee, its own bonds of like tenor and curreney to cover the 
amount of its guaranteein respect of such issue. The loan is redeemable on or before 
June 1, 1948, by acumulative sinking fund applicable annually to purchases below par 
(exclusive of accrued interest) or to drawings at par when the price is at par or above (ex- 
clusive of accrued interest) ; drawings, if necessary, will be made in October, commenc- 
ing with October, 1924 (numbers of drawn bonds to be published by advertisement) for 
repayment on the following December 1. The Austrian government are entitled, 
however, subject to the consent of the trustees and of the Committee of Control, con- 
sisting of representatives of the Guarantor States, at any time after June 1, 1934, 
on giving not less than six calendar months’ previous notice, to redeem at par on any 
interest date the whole of the bonds outstanding of any particular issue made in any 
country, notice to redeem to be given by public advertisement in newspapers of country 
concerned, as selected by the trustees. Bonds not previously redeemed will be repay- 
able at par on June 1, 1943. 

Payment of principal and interest is a direct obligation of the Republic of Austria 
and is secured by—({1) a general bond of the government whereby M. Albert E. 
Janssen, Chairman of the Financial Committee of the League of Nations, Mr. N. D. 
Jay and Mr. Marcus Warrenberg, have been appointed trustees for the bondholders, 
by the Council.of the League of Nations; and (2) a first charge on the gross receipts 
of the customs duties and tobacco monopoly of the Austrian State, released for the 
purposes of this loan from reparation and relief bond charges, and paid into a special 
account controlled by the Commissioner-General appointed by the Council of the 
League of Nations, or by such other person as may be appointed by the Council of 
the League of Nations to exercise the special control of the assets assigned for the 
service of the loan; to the extent of the funds on this account there will be trans- 
ferred therefrom monthly to the trustees one-twelfth part of the annualsum required 
to provide for the service of the loan. Provision is made in the general bond with a 
view to a charge being given by the government of Austria on other assets should 
further seeurity for the loan be necessary. The Austrian government are entitled to 
create the following further charges on the said gross receipts of the customs, and of 
the tobacco monopoly and such other assets as aforesaid to rank pari passu with the 
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charge created in respect of this loan :—(a) A charge to secure the repayment to the 
Czecho-Slovak government of a sum in Czecho-Slovak crowns not exceeding the 
present value of approximately Austrian gold crowns 13,500,000 and interest thereon, 
and (b) a charge to be created at any time after June 1, 1933, to secure the repay- 
ment of any loan, with the interest thereon, which the Austrian government may 
raise to provide for the redemption, after June 1, 1934, under the powers above set 
forth, of the outstanding balance of any particular issue forming part of this loan. 
No further charge on the said gross receipts and other assets may be created ranking 
in priority to or pari passu with the above charges. (3) The deposit with the trustees 
of cash sufficient to cover one-half year’s interest and sinking fund service of the loan 
outstanding from time to time, such sum to be drawn upon when necessary, but, in 
such case, any amount so drawn to be made good out of the next receipts from the 
pledged revenues and assets. 

(The annual sum required to provide for the service of interest and sinking fund 
of the loan will be about Austrian gold crowns 67,000,000 and the gross receipts of 
the customs duties and tobacco monopoly for the first four months of 1923 were at 
the rate of about Austrian gold crowns 150,000,000 per annum. } 

$25,000,000 Austrian Government 7 per cent. guaranteed sinking fund gold bonds, offered in the 
United States in June, 1923, at 90 per cent. and interest. This issue forms part of 
the Austrian Government Guaranteed Loan, 1928-43, described under the sterling 
issue of £14,000,000 above; the dollar bonds are to bearer, of $1,000, $500 and $100, 
and carry 7 per cent. interest, all payments being made at the office of Messrs. J. P. 
Morgan and Co., New York. 
Bahamas.—The following issues have been made :— 
£2,500 Four-and-a-half per cent. debentures of £100 each, outstanding amount of £35,000, 
offered in October, 1885, on behalf of the government of the Bahamas, by the Crown Agents 
for the Colonies, 4, Millbank, Westminster, S.W.1, at a minimum of 98 per cent., and 
allotted at and above £98 5s. 6d., the average price obtained being £99 10s. 8d. per cent. 
Interest is payable February 15 and August 15. From February 15, 1886, the government 
has to set aside 1 percent. per annum on the amount of the issue for the redemption of the 
debentures, such fund to be applied to drawings or purchases, at the option of the Crown 
Agents, drawings (if any) to take place in August. | Payments are made at 4, Millbank, 
Westminster, S.W,1. 
£15,000 Four per cent. debentures of £100 each (1924), sold by the Crown Agents in 1894, who make 
payments on them at 4, Millbank, Westminster, S.W.1. Interest is payable January 1 
and July 1, and the principal is repayable at par on July 1, 1924. The issue was to redeem 
local 4 per cent. debentures. 
sgahia (City of).—The undermentioned loan, issued in 1913, was authorised for municipal improve- 
ments and the rearrangement of internal debt and public services, and in the prospectus issued in 
January, 1913, it was stated that there were in addition an internal debt of £733,315, ‘‘ which it 
is intended will be presently reduced to £378,215,” and an external loan of £1,000,000 (issued 
and domiciled in Paris), secured upon the water and sewerage rates, less the redemption which com- 
menced in February, 1911. The population of the city was given as about 200,000, exclusive of the 
suburbs, which it was estimated had a further 100,000 inhabitants. 


£497,490 Five per cent. bonds, outstanding amount (London issue) of £1,600,000 issued in 
London (by Messrs. Fredk. J. Benson, Imperial House, Kingsway, W.C.2) and France, 
in January, 1913, at 944 percent. The bonds are of £20, £50, £100 and £500 each, have 
coupons payable February 1 and August 1 (see below), free of British income tax of not 
exceeding 1s. 2d. in the £ and all Brazilian taxes, and the loan was to be redeemed by 
half-yearly instalments, commencing in 1913, which it was reckoned would extinguish 
the loan within fifty years, redemption to be effected by purchase when the bonds 
are obtainable under par, and when the price is at or above par the bonds are to 
be drawn and paid off at par, the drawings to take place on February 1 and August 1. 
Moreover, the municipality reserved the right to (now) redeem the whole or any part 
of the outstanding balance of the loan on giving three months’ notice. The annuity 
required for the service of the loan is a general obligation of the city, and is secured 
by a special hypothecation of the house tax and industries and professions tax, and no 
future loan can be created to rank in priority to, or pari passu with, this loan on the 
security of the two above-mentioned taxes. The bonds may be registered as to 
principal in London, at the office of the issuing firm, on payment of a fee of 2s. 6d. 
per bond, and registered bonds can be reconverted to bearer on payment of a like fee. 
Payments on the £500,000 of bonds allotted in London have been made by Messrs. 
Fredk. J. Benson & Co., as above, and payments on the bonds placed on the 
Continent have been made in Paris. The bonds (London issue) are quoted in the 
official list ; latest price, 9-18. 

Interest due August 1, 1914, on the above-mentioned loan was not met, nor was there any 
corresponding amortisation. In October, 1915, the bondholders accepted a funding scheme which has 
been carried out. Under this scheme the coupon due August 1, 1914, was paid in full in cash on 
November 1, 1915; the coupons which fell due in 1915, 1916 and 1917 were met wholly in 5 per 
cent. consolidated gold bonds, 1916 (see below), issued in respect of the coupon due Feb. 1, 1915, at the 
rate of 1223 per cent. of such bonds for every £100 of coupons, together with 6 per cent. thereon in 
lieu of British income tax at the rate of 1s. 2d. in the £, viz. £7 7s. in funding bonds, making 
together £129 17s.; and in all other cases at the rate of 120 per cent. for every £100 of coupons, 
together with £7 4s. in funding bonds in lieu of income tax, making together £127 4s. In 
1918, another scheme was approved under which coupons which fell due in 1918 were exchanged for 
similar 5 per cent. bonds, at the rate of £127 for every £100 coupons; there has been no payment 
on the 1916 bonds since June, 1918—coupons on the 1912 loan due in 1919 were to be paid as to 
one-third in cash and the remaining two-thirds in bonds at the rate of £127 for every £100 of 
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coupons, while those due in 1920 were to be similarly met; the necessary funds, however, have 
not yet (December, 1923) been provided. The sinking fund for the redemption of the bonds 
of the 1912 loan was to be suspended until 1921, and has not yet (December, 1923) been resumed. - 

Of the 5 per cent. consolidated gold bonds, 1916, £95,300 have been issued, being part of 
£840,000 authorised; they are in denominations of £10 and £50 each, and carry 5 per cent. 
interest, payable June 1 and December 1 (coupons due December, 1918, and. since are in arrear). 
The bonds are free of all Brazilian taxes, and are secured by a first charge on (a) the licence 
taxes, weights and measures taxes, and an additional tax of 7 per cent, on all existing taxes except 
the house tax and taxes on municipal markets, and (b) subject to the existing charges in favour of the 
1912 loan and Bahia Light and Power loan, the taxes called “‘ decimas” and ‘‘industrias profissoes.”’ 
The agents for the loan are Fredk. J. Benson & Co., Imperial House, Kingsway, W.C.2, interest 
payments having been made at the Bank of Liverpool and Martins, Limited, 68, Lombard Street, 
E.C.3, in connection with the first funding scheme. 


Bahia (State of).—In January, 1905, and April, 1913, loans were issued here on behalf of the State 
of Bahia, Brazil. Payments were regularly met down to, and inclusive of, July 1, 1914, but the 
payments due November 1, 1914, on the 1904 loan were not met until May 1, 1915, and on January 1, 
1915, default took place in the payments due on the 1913 loan. In April, 1915, the government of the 
state announced that, owing to the financial crisis in Brazil—accentuated by the war in Europe—they 
found it necessary to fund for three years the interest on the 1913 loan and to suspend the operation 
of the sinking fund for the same period; and in January, 1916, the 1904 loan was included in the 
funding scheme, In November, 1917, it was announced that the government would, in 1918, resume 
payments in cash of the above-mentioned loans, and of the prescribed contributions to the sinking 
funds, but owing to the unfavourable economic situation caused by the continuance of the war this 
was not possible, and in July, 1918, it was announced that coupons falling due in 1918 and 1919 would 
be paid as to 40 per cent. in cash and 60 per cent. in 6 per cent. five-year Treasury bills, and those 
due in 1920 as to 50 per cent. in cash and 50 per cent. in similar Treasury bills. Cash payments were 
resumed in 1921, but coupons due in 1922 and since are in default. The particulars of the issues 
known here are as under, and all, except the Treasury bills, are quoted in the official list :— 


£975,180 Five per cent. gold bonds of 1904 of £20, £100 and £500 each, outstanding amount of 
£1,062,360 issued. Of the amount named £1,000,000 was issued in January, 1905, in 
London (by the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2), 
Brussels, Amsterdam and Switzerland, at 914 per cent., the bonds having also their 
value in French coinage expressed on them. They form part of a total authorised of 
£1,613,800, of which £62,360 was placed in redemption of a portion of a loan issued in 
1888 in France. Coupons are payable May land November 1, and the loan was redeem- 
able at par in fifty years bya cumulative sinking fund of 4 per cent. per annum, to be 
applied to the purchase of bonds when the price was below par, and to annual drawings 
(in April) when above par, the first redemption having taken place in 1906, while the 
government has reserved the right to, at any time, increase the sinking fund on giving 
six months’ notice. As special security for the bonds a first charge on the export 
duties of tobacco, primarily, was given, as well as a charge on cocoa and coffee export 
duties, and the state undertook to pay quarterly to the London and Brazilian Bank, in 
Bahia, the sum of £14,753 on account of the service of the Loan. Payments on the 
loan have been made in London (by the issuing bank), or in Paris, free of all state, 
municipal, and federal taxes. Latest price, 214. 

Coupons due in respect of this loan on November 1, 1914, were not met until 
May 1, 1915, plus interest at the rate of 5 per cent. per annum from due date to date 
of payment. Interest due May 1 and November 1, 1915, was not paid, nor was 
the stipulated appropriation to the sinking fund made. In January, 1916, the govern- 
ment announced its intention to fund for three years the interest on the loan, and to 
suspend the operation of the sinking fund for the same period, the funding scheme to 
include the coupon due May 1, 1915, and the subsequent coupons up to and including 
that due November 1, 1917. The government has allocated to holders of the bonds 
£120 of funding bonds in exchange for £100 of unpaid coupons, this rate being subject 
to deductions for British income tax payable on coupons, which by arrangement with 
the authorities is accepted in funding bonds at par. In July, 1918, a further arrange- 
ment was come to as regards coupons falling due in 1918, 1919 and 1920, as stated 
above. Cash payments were resumed in 1921, but coupons due May 1, 1922, and since 
are in default. 


£975,980 Five per cent. gold bonds of 1913 of £20, £100, £500 and £1,000 each, outstanding amount 
of £1,000,000 issued in April, 1913, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.38, and the London and South Western Bank, Limited (now Barclays Bank 
Limited), 170, Fenchurch Street, E.C.3, at the price of 93 per cent. Coupons are 
payable January land July 1, and the loan was to be redeemed in fifty years by 
means of a cumulative sinking fund of 4 per cent. per annum, commenced in 1913 to 
be applied to annual drawings (in December) at par, or by purchase in the open 
market if the price of the bonds be at or below par, while the state reserved the right 
to accelerate redemption by additional purchases or drawings at any time after June 30, 
1923, on six months’ notice. As special security for the loan the tax on industries and 
professions and the property transfer tax were given. All payments are made free 
from Brazilian taxes, in London (by the issuing banks), and in France (by Lloyds and 
National Provincial Foreign Bank, Limited, 3, Place de l’Opéra, Paris). Latest 
rice, 204. 
x Sg ald due on this loan on January 1, 1915, were not met, nor was the corre- 
sponding appropriation for the sinking fund made. In April, 1915, the government 
announced its intention to fund for three years the interest on the loan, and to suspend 
the operation of the sinking fund for the same period, the funding scheme to include 
the coupons due January 1, 1915, and the subsequent coupons up to July 1, 1917, 
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inclusive. The government has allocated to holders of the bonds £120 nominal value 
of funding bonds in exchange for £100 nominal value of unpaid coupons, this rate 
being subject to deductions for British income tax payable on coupons, which by 
arrangement with the authorities is accepted in funding bonds at par. In July, 1918, 
a further arrangement was come to as regards coupons falling due in 1918, 1919 and 
1920, as stated above, and cash payments were resumed on January 1, 1921, but 
coupons due January 1, 1922, and since are in default. 

£646,574 Five per cent. funding bonds of 1915 of £10, £20 and £100 each, outstanding amount . 
of £787,334, issued by the Ethelburga Syndicate, Limited, as contractors for the 
government, in 1915 and since, against unpaid coupons of the 5 per cent. bonds 
of 1904 and 1913, while the funding of coupons continued up to, and inclusive 
of, November 1, 1917, in respect of the 1904 loan, and July 1, 1917, in respect of 
the 1913 loan. The total authorised of the loan is £800,000 (which includes provision 
for funding interest on the 1888 and 1910 loans, payments on which are principally 
made in Paris), and, as security, the government has given a first charge upon the 
internal taxes of the state called the collectorias.. Coupons are payable January 1 
and July 1, and the bonds are to be redeemed by a cumulative sinking fund of 2 per 
cent, per annum, to be applied, beginning on January 1, 1918, in the purchase of 
bonds on the market at or below par, or in drawings should the price on the market 
exceed par, and the government has reserved the right to redeem the whole or any 
portion of the bonds at par at any time on giving six months’ notice. Coupons due 
July 1, 1921, and since are in default. Payments on the bonds are made, free of all 
Brazilian taxes, by the Commercial Bank of Spanish America, Limited, 9, Bishopsgate, 
E.C.2, or in Paris at the Banque de Paris et des Pays-Bas and at the Crédit Mobilier 
Frang¢ais. Latest price, 223. 

£284,380 Six per cent. five-year Treasury bills, part of a total of £355,000 authorised by the state, 
and issued in respect of part of the coupons due in 1918, 1919 and 1920 on the above 
5 per cent. loans of 1904 and 1913. The bills are repayable within five years from the 
respective due dates of the coupons exchanged, while interest will accrue from the same 
date, payable January land July 1. Coupons due July 1, 1921, and since are in default. 
Income tax will be deducted in cash from the portions of the coupons of the loans 
payable in cash and in Treasury bills at par from the portion payable in Treasury bills. 
The principal and interest of the Treasury bills will be payable at the option of the 
holders in London in pounds sterling at the Commercial Bank of Spanish America, 
Limited, 9, Bishopsgate, E.C.2, or in Paris in francs at the exchange on London 
current on the prescribed dates on which the principal and interest of the Treasury 
bills become payable. The Treasury bills are to bearer in denominations of £10, with 
coupons for interest attached. The government reserves the right to redeem the 

~ whole or any portion of the Treasury bills at par at any time on giving three menths’ 

notice, and undertakes to exercise this right of earlier redemption when the financial 
situation of the state permits it so todo. Latest price, 164. 


Baku.—lIncluding the undermentioned loan the total debt of the city was given in the prospectus 
of January, 1913, as £2,863,281. The population of the city, its suburbs and the industrial districts 
to be served by the waterworks was about 340,000. 


£2,237,680 Five per cent. bonds, outstanding amount of £2,857,140. In January, 1910, Lloyds 
Bank Limited, and the London and South Western Bank, Limited (now Barclays 
Bank Limited), were authorised by the Anglo-Russian Trust, Limited, to receive 
applications, at 95 per cent., for the purchase of £800,000 5 per cent. bonds to 
bearer, of £20 (189 roubles), £100 (945 roubles) and £500 (4,725 roubles) each, of 
the city of Baku, Russia; in October, 1911, Lloyds Bank Limited, the London and 
South Western Bank, Limited (now Barclays Bank Limited), and the Anglo-Russian 
Bank, Limited (the last-mentioned being now known as the British Bank for Foreign 
Trade, Limited), were authorised by the Anglo-Russian Trust, Limited, to receive 
applications for £500,000 of similar bonds (except that there were none of £20 
denomination) at 96 per cent.; and in January, 1913, Lloyds Bank Limited, the 
London and South Western Bank, Limited (now Barclays Bank Limited), the National 
Bank of Scotland, Limited, the British Bank for Foreign Trade, Limited, the Russo- 
Asiatic Bank, and the Russian Commercial and Industrial Bank were authorised by 
the Anglo-Russian Trust, Limited, to receive applications for £1,003,320 of similar 
bonds (including denominations of £20) at 95 per cent., this, with £500,000.issued in 
Brussels in May, 1911, and a small amount placed privately in Brussels, completing 
the total authorised of £2,857,140, for the construction and equipment of a new 
system of waterworks for the city and suburbs of Baku, for the purchase of a tram- 
way, the erection of an electric power station and installation of electric street 
lighting, &c. &c. Coupons are payable January 15 and July 15 (that due January 
and July, 1918, and since not paid), and the loan was to be redeemed at par by 
means of annual drawings in October (commencing in 1911) on a scale sufficient 
to redeem the entire issue in 49 years from January 15, 1911; while the municipality 
has reserved the right, at any time (now), to increase the amount of the annual 
drawing, or redeem the whole or part of the loan at par, on six months’ notice. 
All payments on the London issues have been made by Barclays Bank Limited, 
54, Lombard Street, E.C.3, as well as in Baku, free from all present and future 
Russian taxes, The bonds are quoted in the official list ; latest price, 8. 


_ HEaltimore County, Maryland, U.S.A—Baltimore County (north of and adjacent to city of Baltimore) 
includes about 608 sq. miles of farming lands, and industrial developments outside Baltimore, but has 
no incorporated towns. Assessable basis, about $144,000,009 ; no debt other than following issue except 
$450,000 secured annex notes maturing serially 1923 to 1928, and $150,000 serial sewer certificates. Tax 
rate for 1923 (including levy for interest on bonds below), $1.64, Total state and county rate, $1.94. 
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$750,000 Four-and-a-half per cent. Public Road and Schcol Improvement bonds of $1,000 (1924-37), 
issued in Feb., 1923. Interest Feb. 1 and Aug. 1. Repayable serially Feb. 1, 1924, to Feb. 
1, 1937. Payments, free from all federal, state, county and city taxes, at Second National 
Bank, Towson, Maryland. . 
Barbados.—The following issue has been made here, and is quoted in the official list :— 
£375,000 Three-and-a-half per cent. inscribed stock (1925-1942), issued through the Crown Agents tor 
the Colonies, in March, 1895. Tenders were invited at a minimum of 99 per cent., and the 
stock was allotted at £102 6s. 6d. per cent. and upwards, the average price obtained being 
£102 7s. ld. Interest is payable March 15 and September 15, and warrants are sent by 
post, unless instructions are received to the contrary. The principal is to be repaid at 
par March 15, 1942, but the government has reserved the option of recemption at par, on 
or after March 15, 1925, on six months’ notice. A sinking fund is provided, which is to 
be invested with the sanction of the Secretary of State for the Colonies. All payments 
are made at the offices of the Crown Agents, 4, Millbank, Westminster, 8.W.1. The 
books of the stock are kept at the transfer offices of the Crown Agents, 1, Tokenhouse 
Buildings, E.C.2, where transfers are effected free of stamp duty or other charge, in any 
amount, by signature in the books. Latest price, 83. 
Barnsley.—The total debt of the corporation at March 31, 1923, was £1,272,285, exclusive of £68,184 
education loans, and there were sinking funds, with accumulation, for the repayment of the mortgage 
debt, of £80,668. The following issue. has been made, and is quoted in the official list :— 
£85,090 ‘Three per cent. redeemable stock outstanding (1916-46). In June, 1896, there was offered 
£175,000 of this stock, the minimum price of issue being 105 per cent., and the stock was 
allotted at and above that figure, the average price obtained being £105 7s. 3d. per cent. 
The amount of the stock has since been increased to £176,660. Interest is payable March 31 
and September 30, by warrants sent by post, unless the bank has been otherwise instructed, 
and the stock is redeemable at par, at the option of the corporation, now, while in any 
case it is to be redeemed by June 9, 1946. A sinking fund is provided (amounting with 
accumulations to £87,832), which may be employed in the purchase of stock, and £91,570 
of stock has been purchased and cancelled, reducing the amount outstanding as stated 
above. The books of the stock are kept at the National Provincial and Union Bank of’ 
England, Limited, 15, Bishopsgate, E.C.2, and transfers are made in multiples of £10 
by signature in the books, personally or by attorney, without charge and free of stamp 
duty, which is paid by the corporation. Latest price, 69. Also quoted at Bradford. 
Halifax and Leeds. 


Barrow-in-Furness.— Borough Treasurer: W. W. Waite, Town Hall, Barrow-in-Furness.—This cor- 
poration has borrowing powers up to £2,633,208, and these have been exercised to the extent of 
£2,508,786, of which £1,659,198 is(March 31, 1923) outstanding (£724,212 being in respect of gas, water, 
electricity works and tramways). Of the total amount, £1,737 is on mortgage at 2? per cent., repay- 
able by an annuity expiring 1925. All of the balance is represented by short term mortgages and 
debenture bonds at interest varying from 6? to 2? per cent., the greater part being repayable at 
fixed dates, ranging from 3 to 30 years after issue. Interest on the mortgages and debentures is 
payable in some cases on January 1 and July 1, and in others. on April 1 and October 1, warrants for 
interest beiug sent by post. Sinking funds are provided for all loans, which may be, and are being, 
applied in the repayment of loans during their currency, 


Barry.—The total debt of the Council at March 31, 1923, after allowing for amounts in 
sinking funds, was £504,155, including £236,228 for housing, £107,769 for gas and water, £98,368 for 
education, and £61,790 on District Fund account. ‘The following issue has been made and is quoted 
in the official list :— 
£147,635 Three per cent. redeemable stock outstanding (1914-46), In January, 1895, there was issued, 

by tender, £200,000 3 per cent. redeemable stock of the Barry and Cadoxton Local Board 
(now known as the Barry Urban District Council). The minimum price of issue was 
fixed at par, and the stock was placed at £100 5s. per cent. and upwards, the average 

rice obtained being £100 15s. 4d. per cent. Interest is payable January 1 and July 1, 
a Barclays Bank Limited, 54, Lombard Street, E.C.3 (that on registered stock having to 
be claimed in person unless arrangements have been made for warrants to be forwarded 
by post), and the principal is repayable at any time (now), at par, at the option of the 
council, and the whole must be redeemed by November 12, 1946, A sinking fund is 
provided, which may be employed in the purchase of stock; and £52,365 of stock has 
been purchased, leaving the amount outstanding as stated above. The books of the 
stock are kept by Barclays Bank Limited, and transfers are effected by signature in the 
books, in any amount. Inscribed stock may be converted into certificates to bearer, of 
£100 denomination only, with coupons attached, which may be reconverted into inscribed 
stock; all transfers and exchanges are free of stamp duty, and there is no fee on 
transfers, but a fee of 5s. per cent. is charged on converting from registered to bearer, 
reconversion to registered being effected free of expense. Latest price, 67, Also quoted 
at Cardiff, 

Bath.—The net debt of the corporation at March 31, 1923, was £654,375. The following issues 
have been made, and both are quoted in the official list :— 
£347,552 ‘Three per cent. redeemable stock (1909-34), outstanding amount of £451,333, In January, 

1894, tenders were received for an issue of £208,450 of this stock, The minimum price of 
issue was fixed at 98 per cent., and allotment took place at £99 5s, 6d. per cent. and 
upwards, the average price obtained being £99 7s. 6d. In addition, stock for £59,550 was 
issued at the average price of £99 7s. 6d. per cent. to the (then) existing bondholders ; 
stock for £1,911 was sold to cover expenses; in March, 1896, £10,000 was sold at 1042 
per cent.; in December, 1896, £15,950 was issued at 103 per cent, and upwards, the 
average being £103 3s. 9d. per cent. ; in April, 1898, £68,432 was offered at a minimum 
of 102 per cent., and allotted at and above that figure, the average being £102 2s. 7d. 
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per cent. ; and in July, 1900, £87,040 was issued at the fixed price of 95 per cent., making 
the total issued £451,333. Interest is payable April 1 and October 1, by warrants sent 
by post, unless the bank has been otherwise instructed, and the principal is repayable at 
par, at the option of the corporation (now) at any time; a sinking fund is provided, 
which may be applied in the purchase of stock, the whole of which must be redeemed by 
January 23, 1934, and £103,781 of stock has been purchased and cancelled, leaving the 
“amount outstanding as stated above, and leaving the sinking fund available for purchases 
at £239,577. The books of the stock are kept by the National Provincial and Union Bank 
of England, Limited, at 15, Bishopsgate, E.C.2, and transfers are made in any amount 
by signature in the books, personally or by attorney, without charge and free of 
stamp duty, which is paid by the corporation. Latest price, 84. Also quoted at Bristol. 

£235,667 Three-and-a-half per cent. redeemable stock (1930-1950), outstanding amount of £235,700, 
issued in June, 1910, at 954 per cent., inorder to raise a loan of £218,900. Interest is 
payable April 1 and October 1, by warrants sent by post, unless the bank has been 
otherwise instructed, and the principal is repayable at par, at the option of the corpora- 
tion, on or after June 29, 1930, provided the stock is not sooner extinguished. by purchase 
in the open market from a sinking fund (which amounts to £76,957), or by agreement 
with the stockholder, while the whole amount must be extinguished by June 29, 1950. 
Stock for £33 has been purchased and cancelled, leaving the amount outstanding as 
stated above. The books of the stock fare kept by the National Provincial and .Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, and transfers are made in any 
amount by signature in the books, personally or by attorney, without charge and free of 
stamp duty, which is paid by the corporation. Latest price, 79. 


Batley.— Borough Treasurer: R. G. Rutter, Town Hall, Batley. —The total indebtedness of the ~ 
corporation at March 31, 1923, was £787,644. The following issue has been made, and is quoted in 
the official list :— 
£140,450 Three per cent. redeemable stock (1914-44), outstanding amount of £175,370. In April, 

1894, the corporationof Batley placed £68,770 of this stock at the price of 98 per cent. ; in 
October, 1894, an issue of similar stock for £66,600 was offered through Messrs. F. W. 
Bentley & Co., of Huddersfield, at a minimum of 994 per cent., and allotted at par and 
upwards, the average being £100 3s. 5d. per cent. ; and in July, 1895, an issue of £40,000 
stock was offered, also by Messrs. Bentley, at a minimum of 1014 per cent., and was 
allotted at £102 1s. per cent. and upwards, the average price obtained being £102 13s. 3d., 
making the amount of stock issued £175,370. Interest is payable January 1 and July 1, 
and has to be claimed in person from the corporation, unless arrangements have been 
made for warrants to be forwarded by post, while the principal is repayable (now) at par, 
at the option of the corporation, and all outstanding stock is to be redeemed January 1, 
1944, A sinking fund is provided which may be employed in the purchase of stock, and 
£33,980 of stock has been purchased, while £940 of stock has been cancelled, leaving the 
amount outstanding as stated above. All communications as to transfers must be 
addressed to the Registrar, where stock is transferable, on common forms, in multiples of 
£10, free of stamp duty (which is paid by the corporation) and all charges. Latest 
price, 74. Also quoted at Bradford, Halifax, Huddersfield and Leeds, 


Belfast.—Town Clerk: Sir R. Meyer, City Hall, Belfast.—The total debt of the corporation at 
March 31, 1923, was £6,343,480. The following issues of stock have been made, and the second, fifth, 
sixth, seventh and ninth issues are quoted in the official list :— 

£959,540 Three-and-a-half per cent. stock (1928-1940), outstanding amount of £1,667,390, with 
interest payable January 4, April 4, July 4 and October 4, by warrants sent by post. 
A sinking fund is provided which may be employed in the purchase of stock, while 
£99,480 of stock was converted into 5 per cent. stock under the offer of June, 1920, 
and there is now outstanding £959,540, of which £223,800 is due on April 4, 1928; 
£216,220 on October 4, 1928; and £519,520 on April 4, 1940. The stock is transferable 
in multiples of £10, subject to stamp duty, the books being kept at the Belfast Banking 
Company, Limited, Belfast, by Mr. H. I. Johns (one of the directors of the bank), 
as registrar ; form, common; fee, 2s. 6d. per transfer, Latest price, 877. Quoted at 
Belfast and Dublin. 
In June, 1920, holders of stock, with the exception of that due October, 1921, were 
offered the option of conversion into the 5 per cent. stock, as stated below. 
£75,370 Three-and-a-quarter per cent, stock (1924), outstanding amount of £200,000, similar 
in all respects to the above 33 per cents., except as regards repayment, which is due 
October 4, 1924. Latest price, 97. Also quoted Belfast and Dublin. 

£329,400 Three per cent, stock (1926-1955), outstanding amount of £370,600, similar in all respects 
to the above 34 per cents., except as regard repayment. Stock for £39,780 was 
converted into 5 per cent. stock under the offer of June, 1920, and the amount out- 
standing is now £329,400, of which £25,000 is due October 4, 1926, £165,990 October 4, 
1955 (or at the option of the corporation on giving three months’ notice after the 
expiration of twenty years from the creation of the stock in 1895), £41,330 April 4, 
1930, and £97,080 October 4, 1933. Latest price, (1955), 63. Quoted at Belfast. 

In June, 1920, holders were offered the option of conversion into the 5 per cent. stock, 

as stated below. 

£123,830 Two-and-three-quarters per cent. stock (1926-1933), outstanding amount of £139,370, 
similar in all respects to the above 33 per cents., except repayment. Stock for £11,090 
was converted into 5 per cent. stock under the offer of June, 1920, and the amount 
outstanding is now £123,830, of which £21,230 is repayable October 4, 1926, £89,250 
October 4, 1927, and £13,350 October 4, 1933, 


In June, 1920, holders were offered the option of conversion into the 5 per cent. stock, 
as stated below. 
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£1,624,939 Three-and-a-half per cent.redeemable stock (1935), outstanding amount of £1,700,000. Of 


£334,600 


this amount £1,000,000 was issued in February, 1905, at the fixed price of 98 per cent. ; 
£200,000 was issued in May, 1906, at the fixed price of 101% per cent. ; £200,000 in 
April, 1909, at the fixed price of 98 per cent. ; and £300,000 was issued in May, 1910, 
at the fixed price of 964 per cent. Interest is payable January 5 and July 5 by 
dividend warrants payable at the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, which warrants are forwarded by post, unless otherwise 
desired, and may be cashed by special arrangement at any office of the Belfast Banking 
Company, Limited. The principal is to be redeemed at par January 5, 1935, while a 
sinking fund is provided which may be employed in the purchase of stock, and £5,066 
of stock has been purchased and cancelled, and £69,995 converted into 5 per cent. stock 
under the offer of September, 1920, leaving the amount outstanding as above. The 
books of the stock are kept at the National Provincial and Union Bank of England, 15, 
Bishopsgate, E.C.2, and transfers are effected in any amount, on common forms, free of 
stamp duty, which is paid by the corporation, but with a charge of 2s. 6d. per deed on 
registration. Latest price, 85. Also quoted at Belfast and Dublin. 

In September, 1920, holders were offered the option of conversion into.the 5 per cent. 
stock, as stated below. 


Three-and-a-half per cent. redeemable stock (1942), outstanding amount of £350,000 


issued in May, 1912, at the fixed price of 924 per cent. Interest is payable April 5 and 
October 5 by dividend warrants payable at the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E,C.2, which warrants are forwarded by post, unless 
otherwise desired, and may be cashed by special arrangement at any office of the Belfast 
Banking Company, Limited ; the principal is to be repaid at par October 5, 1942, while 
a sinking fund is provided which may be employed in the purchase of stock, but no stock 
has yet been purchased—£15,400 of stock was converted into 5 per cent. stock under 
the offer of September, 1920, leaving the amount outstanding as above. The books of 


» the stock are kept at the National Provincial and Union Bank of England, Limited, 


15, Bishopsgate, E.C.2, and transfers are effected in any amount, on common forms, 
free of stamp duty, which is paid by the corporation, but with a charge of 2s. 6d. per 
deed on registration. Latest price, 78. Also quoted at Belfast. 

In September, 1920, holders were offered the option of conversion into the 5 per cent. 
stock, as stated below. 


£691,670 Five per cent. redeemable stock (1945), outstanding amount of £739,900 issued in 1920 to 


1922 at the fixed price of 90 per cent., £504,155 being for cash and £235,745 for con- 
versions of previous issues, Interest is payable January 4, April 4, July 4 and October 4 
by dividend warrants payable at the Belfast Bank, Belfast, or any of its branches, or at 
the Midland Bank, Limited, in London, and the principal is to be redeemed at par 
on October 4, 1945, unless previously cancelled by purchase or by agreement with 
the stockholders. On January 4 in each year stock of this issue, to an amount 
not exceeding 3 per cent. of the amount allotted,{will be’redeemed by the corporation at 
not less than the issue price, provided sufficient offers of stock for redemption are 
received by the registrar on forms obtainable from him between the December 1 and 15 
preceding, and stock for £48,230 has been redeemed, The books of the stock are kept 
at the head office of the Belfast Banking Company, Limited, Belfast, and transfers 
are effected in multiples of £10, stamp duty being borne by the corporation, but with 
a charge of 2s. 6d. per deed on registration. Latest price, 100, Also quoted at Belfast. 

In June, 1920, holders of the 2? per cent. stock, redeemable in 1933, the 3 per 
cent. stocks, redeemable in 1933 and 1955, and the 34 per cent. stock, redeemable 
in 1940, were offered the option of subscription towards the above 5 per cent. stock 
at the price of 90 per cent., and of converting their existing holdings into an amount 
of 5 per cent. stock not exceeding one-half of the allotment taken up; holders of 
the 3 per cent. stock, redeemable in 1930, were offered the option of subscription 
towards the above 5 per cent. stock at the price of 90 per cent., and of converting 
their existing holding into an amount of 5 per cent. stock not exceeding the allot- 
ment taken up; and holders of the 2? per cent. stock, redeemable in 1926 and 1927, 
and the 34 per cent. stock, redeemable in 1928, were offered the option of sub- 
scription towards the above 5 per cent. stock at the price of 90 per cent., and of 
converting their existing holdings into an amount of 5 per cent. stock not exceeding 
twice the amount taken up. 

In September, 1920, holders of the 34 per cent. stock, redeemable in 1935, were 
offered the option of subscription towards the above 5 per cent. stock at the price 
of 90 per cent., and of converting their existing holdings into an amount of 5 per 
cent. stock not exceeding the allotment taken up, and holders of the 3) per cent. 
stock, redeemable in 1942, were offered the option of subscription towards the above 
5 per cent. stock at the price of 90 per cent., and of converting their existing holdings 
into an amount of 5 per cent. stock not exceeding one-half of the allotment taken up. 


£958,350 Six-and-a-half per cent. Corporation Mortgages (1931-41). Applications were received in 


January, 1921, and since by the Corporation of Belfast for loans of £50 and upwards in 
multiples of £10 on mortgage, secured upon all the revenues of the corporation, and 
bearing interest at 64 per cent. per annum, payable on January 4 and July 4. The 
mortgages will be transferable by deed, and, subject to six months’ notice having been 
given on either side, will be repayable on one of the following dates as selected by the 
applicants: January 4, 1931; January 4, 1936 ; January 4, 1941; or, subject to similar 
notice, on any subsequent January 4 or July 4. The following provisions have been 
introduced in order to facilitate mortgagees who may find it necessary to realise their 
investments before the dates fixed for the repayment of the loans :— 

In the month of June each year, applications for repayment of mortgages may be 
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sent to the City Treasurer, and the corporation may repay such iiortgages on the 
following January 4toan amount not exceeding the sum available for the purpose in the 
sinking fund constituted for the repayment of these mortgages. If the applications 
exceed the amount available, the corporation will have the discretion, in the first 
instance, of repaying in full applications for sums ot £100 and under, while larger 
applications may be repaid pro rata to the sum available for the purpose. Latest price, 
106. Quoted at Belfast. 

£1,000,000. Five-and-a-half per cent, redeemable stock (1937-1947) issued in February, 1922, at 96 per 
cent. The proceeds of the issue were required for the gas, tramways, and eleciricity 
undertakings of the corporation and for other reproductive capital expenditure. Interest 
is payable January 4 and July 4, and the stock is redeemable at par on July 4, 1947, 
unless previously cancelled either by purchase or by agreement with the stockholders, but 
the corporation will have the option of redemption at paron or after July 4, 1937, on 
giving three calendar months’ notice. In each year, between November 15 and 30, 
offers of stock for redemption may be sent to the Registrar, Belfast Banking Company, 
Limited, Beifast, and on the following January 4 the stock thus offered will be re- 
deemed by the corporation at not less than the price of 96 per cent,, provided that it 
wil] not be obligatory for the corporation to redeem in any one year more than 3 per 
cent, of the total amount of stock created and issued. If the stock offered exceeds the 
amount which the corporation hereby undertakes to redeem, the sum available will be 
applied pro rata to the offers received, the amounts to be so adjusted that stock will be 
redeemed in multiples of £10. The corporation, however, will have the discretion in 
the first instance of redeeming in full offers of £100 of stock and under. As the date 
for the redemption of the whole issue approaches, the price offered by the corporation 
for the annual redemptions will be gradually raised. Offers of stock for redemption 
must be on printed forms, which may be obtained at the said Belfast Banking{Company, 
Limited, or at the City Hall. The stock is registered in books kept at the head office 
of the Belfast Banking Company, Limited, Belfast, is transferable upon the ordinary 
form of transfer deed in sums which are multiples of £1, and the stamp duty and 
registration charges on all transfers of this issue are borne by the corporation. Latest 
price, 103, Also quoted at Belfast. 


Belgium.—Address: Ministere des Finances, Brussels.—Several loans issued. by the Belgian 
Government are known in this market; and the sterling loan for £8,728,700, and the 3 per cent. 
bonds (second series) are quoted in the official list. Particulars of loans issued in the United 
States are given at the end of this notice. 

219,959,631 Francs 24 per cent. bonds of 10,000, 5,000, 2,000, 1,000, 500, 200 and 100 francs each, 
with coupons payable January 1 and July 1 at any office of the National Bank of 
Belgium, or in Paris. There is no provision for the redemption of the bonds, but by 
purchases the amount outstanding has been reduced from 389,417,632 francs as above, 

495,376,375 Francs 3 per cent. (Ist series) bonds. of 10,000, 5,000, 2,009, 1,000, 500, 200 and 100 
francs, to bearer, registerable, outstanding amount fof 547,129,775 francs— 
140,915,975. franes were issued under law of Feb. 15, 1895, in conversion of 35 per 
cent. loan (1st series), 208,046,500 trancs, under laws of June 21, 1897, and April 16, 
1898, for purchase of railway concessions, and 198,167,300 francs under various other 
laws. Interest Jan. land July 1 at Banque National de Belgique, or Rothschild 
Fréres, in Paris. Redeemable from sinking fund of 30 centimes per cent. of amount 
issued, applied to purchases at not over par. Latest price, 56 francs. 

2,744,212,982 Francs 3 per cent. (second series) bonds of 10,000, 5,000, 2,000, 1,000, 500, 200 and 100 
francs each, outstanding amount of 3,001,438,782 francs, with coupons payable May 1 
and November 1 at any office of the National Bank of Belgium. This issue includes 
13,250,000 francs placed in 1874 by Messrs. Baring Brothers and Co., 8, Bishopsgate, 
#.C.2, coupons on which are payable by Baring Brothers and Co., Limited, at the 
above address, at the fixed exchange of 25°25 francs per pound sterling, but they may 
also be presented in Belgium. The principal is being repaid by purchases (half- 
yearly) in the open market at not over par. Latest price, 15-20, 

233,234,500 Francs 3 per cent. (3rd series) bonds of 10,000, 2,000, 1,000, 590, 200 and 100 francs to bearer, 
registerable, outstanding amount of 260,505,200 franes—200,040,000 francs issued 
under the law of Feb, 15, 1895, in conversion of 34 per cent. loan (8rd series), and 
60,465,200 francs under various laws. Interest Feb. 1 and Aug. 1, at Banque 
Nationale de Belgique, er Rothschild Fréres, in Paris, Redeemable similarly to 
3 per cent. bonds (1st series). Latest price, 56 francs. 

£8,461,320 Three per cent. sterling loan of 1914 (1939), outstanding amount of £12,000,000, of which 

£6,000,000 was issued in February, 1914, and £6,000,000 in March, 1914; of the 
February issue £2,750,000 was applied for, and was to be allotted in full on the terms 
of the prospectus before it was issued, and the £3,250,000 was issued at 77 per cent., 
and, of the March issue, £3,000,000 was applied for, and was to be allotted in full 
on the terms of the prospectus before it was issued, and £3,000,000 was issued at 
80 per cent. The loan is in bonds of £20, £100, £500 and £1,000 each, with 
coupons payable February 5 and August 5, while the loan is repayable within 
twenty-five years by annual purchases under par or by drawings at par (in Brussels 
in the first week of January of each year), the first redemption having taken 
place February 5, 1915, Payments are made in London in sterling (by Baring 
Brothers and Co., Limited), and at the holders’ option in Brussels and Antwerp at 
the exchange of the day on London. Up to July 1, 1914, holders of scrip 
had the option of exchanging the,same, free of expense, for stock inscribed in the books 
of the Bank of England, and of the total amount of £12,000,000 £205,700 is now 
represented by stock; transfers can only be made of such sums of stock as are repre- 
sented by the relative bonds, and transfers of the stock must express the numbers 
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and denominations of bonds against which the certificates have been issued ; transfers 
are effected by ordinary forms, free of charge and stamp duty, the books being 
kept by the Bank of England. Any bonds drawn against which certificates for stock 
have been issued are repaid at the Bank of England, and in the event of a bond, 
or bonds, being drawn representing a portion of a stock certificate, a fresh certificate 
will be issued for the balance free of charge. Holders of bonds may at any time 
exchange for stock at the Bank of England on payment of the commutation stamp 
duty of ls. per £10, or fraction thereof, and holders of stock may at any time 
exchange their certificates for the relative bonds, but such holders will be liable for 
stamp duty which may be payable in respect of the bonds. Interest on stock certificates 
will be transmitted through the post, unless otherwise directed. Latest price, 69. 


1,669,569,800 Frances 5 per cent. National Restoration bonds of 10,000, ‘5,000, 2,000, 1,000, 500, 200 


and 100 francs, to bearer, registerable, outstanding amount of 1,741,653,800 francs 
issued under law of March 16,1919. Interest June 1 and Dee. 1, free of all taxes. 
Redeemable from sinking fund of 4 per cent. of amount issued, applied to purchases 
at not over par; if price exceeds par fund is applicable to purchases of bonds of 24 
per cent. loan and 3 per cent. loan (1st, 2nd and 3rd series). Not convertible before 
June 1, 1934. Latest price, 78°75 frances. 


2,445,646,000 Francs 5 per cent. bonds of 500 francs each (1995), outstanding amount of 2,500,000,000 


999,795,000 


1,998, 217,700 


999, 815, 000 


769, 743,000 


francs issued, part of 5,000,000,000 francs authorised by the law of January 27, 1920. 
The Belgian government invited subscriptions at par to the above loan in February, 
1920, applications in Great Britain being received by the Banque Belge pour 
VEtranger, 2, Bishopsgate, E.C.2. Interest is payable by half-yearly coupons :on 
May 15 and November L5, free of all Belgian taxes, at the current rate of exchange, 
and the loan is to be redeemable by annual drawings, spread over a period of 75 
years, at a premium of 50 per cent., the government, however, reserving the right 
after May 15, 1940, to repay the whole of the bonds outstanding at *‘ the face value 
of 500 francs increased by the computed value of the premium, discounted at the rate 
of 5 per cent., with reference to the date fixed for the anticipated repayment of the 
bonds.” Latest price, 243. 


Francs 4 per cent. Federation of Co-operatives for War Damage bonds of 250 franes, out- 


standing amount of 1,000,000,000 francs issued at 200 francs per bond under law of 
Jan. 2, 1921. Interest annually on Jan. 2, free of all taxes. Redeemable in 
90 years by drawings at par—7,000,000 francs per annum for first 10 years, 6,000,000 
francs per annum for next 10 years, and 5,000,000 franes per annum for remaining 
70 years; also redeemable earlier at par as from Jan. 10, 1931. Interest, sinking 
fund and drawings guaranteed by Belgian Government, necessary amounts being 
provided annually in budget of public debt. Latest price, 170 francs. 


Franes 6 per cent. Consolidation bonds of 10,000, 5,000, 1,000, 500 and 100 franes, to 


bearer, registerable, outstanding amount of 2,005,223,700 franes, issued at 99 per 
cent. under law of July 30, 1921, Treasury bonds having been accepted in payment 
for bonds for 848,950,100 francs. Interest April 15 and Oct. 15. Redeemable from 
sinking fund of 35 centimes per cent. of amount issued, applied to purchases at not 
over par; if price exceeds par fund is applicable to purchase of bonds of 24 per cent. 
loan, 3 per cent. loan (1st, 2nd and 38rd series), and 5 per cent. National Restoration 
loan. Latest price, 93 francs. 


Francs 5 per cent. bonds of 250 frances each, outstanding amount of 1,000,000,600 francs 


authorised by the law of April 8, 1922 (1932-2012), issued in May, 1922, at 247°50 franes 
per bond. Interest is payable annually on June 1, free of coupons tax, and the loan 
is redeemable by drawings within a period of 90 years, 12 in each of the first 20 years, 
and 10 in each of the 70 years thereafter, and authority has been taken to redeem the 
loan at any time after June 1, 1932. In each of the first ten years there will be 37 
prizes totalling 7,000,000 francs, in each of the next ten years 82 prizes totalling - 
6,000,000 francs, and in each of the subsequent seventy years 25 prizes totalling 
5,000,000 francs. ‘The prizes are from 100,000 to 1,000,000 frances. Bonds which do 
not gain a prize will be redeemed at 300 francs each. Latest price, 208 franes. 


Franes 5 per cent. 10-year Treasury bonds of 10,000, 5,000 and 1,000 francs to bearer, 


registerable, issued under Ministerial Decree of Sept. 20, 1922, at ¥9 per cent. Interest 
April land Oct. 1. Repayable at 1023 on Oct. 1, 1932. Tax applicable to interest 
and premium on repayment is not to exceed 2 per cent. Latest price, 90°50 frances. 


The following issues have also been made in the United States :— 
$18,600,000 Six per cent. five-year gold notes of $1,000 each (1925), outstanding amount of $25,000,000 


issued in the United States in January, 1920, at 95? and interest, with coupons pay- 
able January 1 and July J, and the principal repayable at par January 1, 1925. The 
noteholders, however, have the option, at any time, until maturity of the notes, of 
surrendering the notes and of requesting the fiscal agents, under regulations to be pre- 
scribed by them, to sell 11,000 Belgian francs per $1,000 note at such rate in the 
market as may be obtainable, but not less favourable than 11 francs per dollar (i.e. 
9°09 cents per franc), approximately the then exchange rate. Upon such sale the 
noteholder will receive par and accrued interest for the notes and one-half of the 
profit on exchange (representing the difference between the sale rate and the fixed 
rate of 11 francs to the dollar), the other half of such profit being retained for account 
of the Belgian government. The noteholder is to pry customary commissions for the 
sale of the Belgian exchange, not to exceed } per cent. of the principal amount of 
the surrendered notes. All payments are made in New Yorkin United States gold 
coin either at the office of Messrs. J. P. Morgan and Co. or of the Guaranty ‘Trust 
Company of New York, fiscal agents of the Belgian government, without reduction 
for any Belgian taxes, present or future. Latest price in New York, 96}. 


- $44,000,000 Seven-and-a-halt per cent. twenty-five year external gold bonds of $500 and $1,000 each 
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(1945), outstanding amount of $50,000,000 issued in New York in June, 1920, at 974 
per cent. Coupons aré payable June 1 and December 1, and the bonds are redeem- 
able at 115 per cent. by June 1, 1945, by the application of a sinking fund, payable 
in gold in New York on or before March 10 each year, of a sum of not less than 
$2,300,000, to be applied to the redemption of not less than $2,000,000 bonds by 
drawing on June 1 annually. All peyments are made in New York at the offices of 
Messrs. J. P. Morgan and Co., or of the Guaranty Trust Company of New York, free’ 
of any Belgian taxes. Latest price in New York, 974. 

$25,875,000 Hight per cent. twenty-year sinking fund gold bonds of $500 and $1,000 each (1921-41), 
outstanding amount of $30,000,000 issued in New York in January, 1921, at par, with 
coupons payable February 1 and August 1, while a sinking fund, payable quarterly, 
beginning May 1, 1921, is provided, sufficient to purchase each year $1,500,000 of bonds 
at not exceeding 1074 per cent. and accrued interest, and in the event that, prior to 
December 15, 1925, bonds are not purchasable through the sinking fund in amounts 
sufficient to retire bonds at the rate of $1,500,000 a year, the unexpended balance in 
the sinking fund is to be applied to the redemption of bonds by drawing at 1074 per 
cent. on February 1, 1926; in like manner any moneys remaining in the sinking fund on 
December 15 in each year thereafter are to be applied to the redemption of bonds by 
drawing at 107% per cent. on the next ensuing February 1. The bonds are also re- 
deemable in whole or in part at the option of the kingdom of Belgium, on any interest 
date on and after February 1, 1931, at 1074 per cent. and accrued interest. All bonds 
not previously retired by the sinking fund are to be repaid February 1, 1941, at 1073 
per cent. and accrued interest. Principal, premium and interest are to be payable in 
United States gold coin in New York, at the offices of Messrs. J. P.- Morgan and Co., 
or of the Guaranty Trust Company of New York, free of any Belgian taxes. Latest 
price in New York, 1004. 


Bello Horizonte.—In October, 1905, subscriptions were invited at 97 per cent., for £112,500 6 per cent. 
bonds to bearer, of £20 each, of the municipality of Bello Horizonte, the capital of the state of Minas 
Geraes, Brazil ; and the balance of £112,500 (making up a series of £225,000) was issued in Amsterdam in 
December, 1905, at 984 per cent. ; of the above total of £112,500 placed in London, £32,500 had been 
previously applied for, and was allotted in fullin the terms of the prospectus. The loan, whichis exempt 
from all state or municipal taxes, is unconditionally guaranteed by the state of Minas Geraes, and has 
certain specially hypothecated revenues, officially estimated to yield nearly £26,000 per annum. 
Coupons are payable March 31 and September 30, while the principal is to be repaid at par within 
28 years from an accumulative sinking fund, commencing to operate the fourth year after issue— 
at the rate of 1 per cent. from the fourth to eighth year inclusive, 2 per cent. from the ninth to 
eighteenth year inclusive, and 3 per cent. from the nineteenth year to extinction, such sinking fund 
to be applied to half-yearly drawings or purchases, commencing in September, 1910; bonds drawn 
are paid off in the same month. 

Coupons due September 30, 1914, were not paid until January 27, 1915, and the corresponding 
amortisation, effected by purchase in the market, was similarly delayed, while the coupon due 
March 31, 1915, was paid in June, 1915. Owing to the financial crisis in Brazil the coupons due 
September, 1915, and March and September, 1916, were funded as stated below, while that due 
March 31, 1917, was met in cash at maturity, that due September 30, 1917, on October 24, 1917, that 
due March 31, 1918, on July 3, 1918, and those due September 30, 1918, and since, at maturity. 

The financial service of the loan having been assumed by the government of the state of 
Minas Geraes the three coupons mentioned above, due September, 1915, and March and 
September, 1916, were funded into 54 per cent. funding bonds, 1916, of the state of Minas Geraes, one 
new bond of 250 franes being issued in respect of the overdue coupons on five Bello Horizonte bonds of 
£20 each. The new bonds are of 250 francs each, with interest payable June 15 and December 15, 
the first payment being made on December 15, 1916, and they are redeemable at par by drawings 
in 25 years, commenced December 15, 1918, the government reserving the right to anticipate the 
redemption at any time at par. The bonds are exempt from all taxation both present and future in 
Brazil. As a special guarantee the government of the state of Minas Geraes has allotted to the loan 
the whole proceeds of the export tax on coffee, which realised in 1915 about £400,000, whereas the annual 
service of the bonds will not require more than £75,000. Amount of 6 per cent. bonds outstanding, 
£141,860. Payments are made in London and Amsterdam—in London by the Anglo-South American 
Bank, Limited, 625, Old Broad Street, E.C.2. The bonds are quoted in the official list ; latest price, 615, 


Bergen.—Address: Bergens Folkeregister og Statistiske Kontor, Bergen.—The city of Bergen, 
Norway, has a population of about 95,000 (February, 1923). On January 1, 1922, house property, 
&c., valued at 236,542,450 kroner, total property at 648,944,500 kroner, and annual income of 
242,099,700 kroner (of which 194,690,700 kroner was assessed income), were liable to taxation. The 
total debt on July 1, 1923, was 84,097,260 kroner, and for the year ended June 30, 1923, the revenue 
was estimated at 39,150,000 kroner (of which 1,644,000 kroner was expected to be derived from tax 
on houses, and 26,142,000 kroner from tax on property and income). Four issues of bonds are known 
here, and the particulars are as under, all being quoted in the official list :— 
£152,000 Four per cent. bonds (1941), outstanding amount of £330,500, issued in June, 1901, by Messrs. 

C. J. Hambro and Son (now Hambros Bank, Limited), at the price of 984 per cent. The 
bonds are of £100 and £500 each, and also bear their values in: Norwegian, German, 
Dutch and French currency. Coupons are payable June 30 and December 31, and the 
loan is to be redeemed at par in forty years by means of annual drawings in December or 
January, for payment the following June, commencing in 1902-3. All payments are made 
in London—by Hambros Bank, Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, 
Stockholm, Hamburg or Antwerp. The bonds can be registered at Bergen in the name 
of the owner, free of charge, the coupons remaining payable to bearer, and registered 
bonds can be re-transferred to bearer, also free of charge. Latest price, 844. 

£250,000 Four per cent. bonds (1949), outstanding amount of £385,800, issued in March, 1909, by Messrs. 
C. J. Hambro and Son (now Hambros Bank, Limited), at 99 per cent. The bonds are of ' 
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£100 and £500 each, and also bear their values in Norwegian, German and Belgian 
currency. Coupons are payable March 31 and September 30, and the loan is to be 
redeemed in forty years by instalments of about equal amounts, commencing in 1910, 
applied to drawings (in March) when the price is above par, and by purchases when the 
price is below par, and the municipality has undertaken neither to increase the sinking 
fund nor to pay off the outstanding balance of the loan before the expiration of ten 
years from the date of issue. All payments are made in London—by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, Stockholm or Antwerp. 
Latest price, 734. 

£337,000 Four per cent. bonds (1953), outstanding amount of £450,000, issued in January, 1913, by 
Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), at 95 per cent. The bonds 
are of £100 and £500 each, and also bear their value in Norwegian, German and Belgian 
currency. Coupons are payable January 15 and July 15, and the loan is to be redeemed 
in forty years by means of annual instalments of about equal amounts, commencing in 
1914, to be applied to annual drawings when the price is above par, and by purchase 
when the price is below par, and the municipality has undertaken neither to increase the 
sinking fund nor to pay off the outstanding balance of the loan before the expiration of 
ten years from the date of issue. All payments are made in London—by Hambros 
Bank, Limited, 70, Old Broad Street, E.C.2—Bergen, Christiania, Stockholm or Antwerp. 
Latest price, 733. 

£1,000,000 Five-and-a-half per cent. bonds (1983-63) of £500, £100 and £20 each, with their 
equivalents at the fixed exchange of 18.14 kroner per £ expressed on them, issued in 
December, 1922, by Hambros Bank, Limited, at the price of 98 per cent. Coupons are 
payable January land July 1, and the loanis to be redeemed in forty years by an 
accumulative sinking fund commencing January 1, 1924, to be applied by half-yearly 
drawings when the price is at or above par and by purchases should the price be 
below par. On and after January 1, 1933, the city of Bergen reserves the right 
to repay the whole loan at par or to increase the sinking fund on giving six months’ 
notice. The object of the issue was to provide for the construction of water- 
works, roads, houses, &c. The bonds and coupons can be deposited with the 
Bergen municipality and certificates obtained thereagainst in the name of the 
owner, the interest being remitted by cheque through the paying agent. Drawn bonds 
will be paid off in London in pounds sterling, and in Bergen at the exchange fixed on the 
bonds. The city of Bergen undertakes that for all foreign holders residing out of 
Norway the bonds and coupons of this loan are to be free from every kind of tax or 
stamp duty which may at present exist in Norway or which may be created hereafter. 
Latest price, 98. 

The following issue was made in the United States :— 

$3,600,000 Eight per cent. 25-year external sinking fund gold bonds of $1,000 and $500 each (1921-1945), 
outstanding amount of $4,000,000, issued in United States, Nov., 1920, coupons payable 
May land Nov. 1, and the principal repayable at 1074 per cent. and interest on Nov. 1, 
1945. A sinking fund is provided, payable quarterly, suflicient to retire $160,000 
annually at 110 per cent. and interest up to and including November 1, 1940, and at 
1074 per cent. and interest on any interest date thereafter. The bonds are callable on 
or after November 1, 1930, on any interest date up to and including November 1, 1940, 
and at 1074 per cent. and interest on any interest date thereafter. Prior to August 15, 
1930, the sinking fund is to be applied to the purchase of bonds in the open market at or 
below 110 per cent. and interest; any balance unapplied to be used to call bonds by lot 
for redemption on November 1, 1930, at 110 per cent. and interest, and thereafter the 
sinking fund payments are to be applied to the calling of bonds by lot for redemption 
on semi-annual interest dates at their then call price. The bonds may be registered as 
to principal only, and all payments are made in New York by New York Trust Company, 
free from all Norwegian taxes. Latest price in New York, 1083. 


Berne.—The total liabilities, against assets of 380,946,932 francs, of the Canton of Berne at 
December 31, 1922 (including loans for 222,088,500 frances), were 326,503,810 francs, without taking 
into account the assets and liabilities of the undermentioned two banks. The following issues have 
been made :— 

29,599,000 Franes 4 per cent. debentures (1922-72) outstanding amount of 30,000,000 frances, issued in 
Switzerland in June, 1911, at par and accrued interest, some of which are known 
here. The proceeds of the loan were applied as to one-third each to the increase of 
the capital of the Cantonal Bank and‘of the Caisse Hypothécaire du Canton de 
Berne (Mortgage Bank), and the balance placed at the disposal of the State 
Treasury for general purposes. The bonds are of 1,000 and 500 francs each, have 
coupons payable June 15 and December 15, and the principal is to be repaid at 
par in 50 years from 1922, in accordance with a special amortisation plan endorsed 
on each bond, commencing in 1922, but the government reserves the. right to repay 
the whole or any part of the loan at par, at any time after 1922, on three months’ 
notice. The bonds are to bearer, but may be registered as to principal in the books 
of the Cantonal Treasury. All payments are made in Switzerland, free of Swiss 
taxes, but the Swiss Bank Corporation, 43, Lothbury, E.C.2, purchases coupons at 
the exchange of the day. 

20,000,000 Franes 6 per cent. loan and obligations, of which 22,000,000 francs were issued for the 
purpose of increasing the capital of the Cantonal Bank; and obligations for 18,000,000 
frances were applied to the electrification of the Berne Railways. 

$5,760,000 Twenty-five-year 8 per cent. sinking fund gold bonds (1945) of the City of Berne, Switzerland, 
of $1,000 and $500 each, outstanding amount of $6,000,000, issued in November, 1920, 
through Messrs. Speyer and Co., of New York, at 99 per cent, The bonds are register- 
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able as to principal only, and have; interest payable May 1 and November 1, without 
deduction for any Swiss Governmental or municipal taxes present or future, in New 
York, in United States gold coin at the office of Messrs. Speyer and Co., while the 
principal is repayable November 1, 1945, the bonds being redeemable on any interest date 
after Nov. 1, 1925, at the option of the city, in whole or in part, at 107 and interest, on 
seven months’ previous notice. A sinking fund is provided sufficient to retire each 
year for the first five years 2 per cent., for the next ten years 4 per cent., and for the 
remaining ten years 5 per cent, of the original issue. For the first five years bonds 
are to be purchased in the market up to 107 and interest, and, to the extent that 
bonds cannot be so purchased, such balance of bonds is to be drawn by lot at 107 and 
interest two months prior to November 1, 1925, for payment on that date. Thereafter 
bonds are to be drawn by lot annually at 107 and interest. Latest price in New York, 108. 

25,000,000 Francs 53 per cent. loan, issued in 1921, to the Berner Power Works Company, for the 
promotion of trade and the amelioration of unemployment. 


Birkenhead.— Borough Treasurer: T. Sumner, Town Hall, Birkenhead. At March 31, 1923, the 
total debt of the corporation was £3,810,782, excluding loans raised for education purposes, while the 
rateable value was £862,377, and the estimated population about 147,800. The following issues of 
stock have been made, and all are quoted in the official list :-— 

£146,358 'Two-and-three-quarters per cent. redeemable stock (1919-59) (inscribed or in certificates t© 
bearer), outstanding amount of £257,554, offered through the Bank of England in April, 
1899, at a minimum of 97 per cent., the whole amount having been placed at and above 
that figure, while the average price obtained was £97 1s. 4d. Interest is payable 
April 1 and October 1, and the stock is to be redeemed at par March 29, 1959, while 
the corporation has reserved power to redeem the stock at par (now), on six months’ 
notice. A sinking fund is provided, which may be employed in the purchase of stock ; 
to March 31, 1922, £111,196 of stock had been purchased, leaving the amount out- 
standing as above. The stock is domiciled with the Bank of England, and is transfer- 
able free of stamp duty, which is paid by the corporation: for particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
Bank of England notice. Latest price, 64. Also quoted at Liverpool. 


£1,022,872 Five per cent. stock, 1924-34 (inscribed or in certificates to bearer), outstanding amount of 
£1,080,000, offered through the Bank of England in July, 1919, at 944. Interest is 
payable March 1 and Sept. 1, to be redeemed at par on Sept. 1, 1934, while the corpora- 
tion has reserved power to redeem the stock at par on or after September 1, 1924, on 
three months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, and to September 30, 1923, £57,128 of stock had been purchased, 
leaving the amount outstanding as above. The stock is domiciled with the Bank of 
England, and as regards transfers, &c., is similar in all respects to the above issue. 
Latest price, 100. Also quoted at Liverpool. 


£998,200 Six per cent. redeemable stock (1936-51), issued through the Bank of England in February, 
1921, at the fixed price of 954 per cent. This issue was made simultaneously with the 
offer by the Newcastle-on-Tyne, Nottingham and Salford Corporations for £1,000,000, 
£1,000,000 and £750,000 respectively. The proceeds of this issue were to be applied 
for housing and other purposes. Interest is payable March 1 and September 1, by 
warrants sent by post unless otherwise desired. ‘he stock will be redeemable at par on 
September 1, 1951, unless previously cancelled by purchase in the open market or by 
agreement with the holdegs, but the corporation has the option of redeeming at par 
the whole of the outstanding amount at any time on or after September 1, 1936, 
on giving three months’ notice. A sinking fund is provided, which may be employed 
in the purchase of stock, and to September 30, 1923, £1,800 of stock had been purchased, . 
leaving the amount outstanding as stated above. The books of the stock are kept by 
the Bank of England, Threadneedle Street, E.C.2, where transfers may be made in 
any amount without charge and free of stamp duty, personally or by attorney ; stock 
may also be transferable by deed, without charge and free of stamp duty, which 
is paid by the corporation, at the office of the registrar. Latest price, 109. Also quoted 
at Liverpool and Manchester. 


Birmingham.—City Treasurer: J. R. Johnson, The Council House, Birmingham.—The total 
net debt of the corporation at September 30, 1923, was £24,016,915. The population is 936,079. The 
first four issues of stock referred to below were made (as regards public allotments) through the Bank 
of England, with whom they are domiciled ;-for particulars (as regards these issues) of method of 
transfer, of conversion of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Transfers can be lodged at the Birmingham office of the Bank of England, no books, however, being 
kept there. Particulars of securities known in the public markets are as follow, and all except the 
3 per cent. Electric Supply stock are quoted in the official list :— 


£3,650,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1946 or later), 
outstanding amount of £3,750,000. Of this amount £2,000,000 was issued in January, 
1881, at and above 98 per cent., and £1,000,000 was offered in May, 1882, at a minimum 
of 99 per cent., and allotted at £100 2s. and upwards, the average price obtained being 
£100 4s. 3d. per cent., while further issues of £750,000 were effected by arrangement 
with existing mortgagees, Interest is payable January 1 and July 1, and the stock is 
redeemable at par on or after May 17, 1946, at the option of the corporation, on one 
year’s notice. A sinking fund is provided which may be employed in the purchase of 
stock, and £100,000 of stock has been acquired and cancelled, reducing the amount 
outstanding as above. The stock is transferable free of stamp duty, Latest price, 


75. Also quoted at Birmingham, Bristol, Bradford, Glasgow, Liverpool, Manchester 
and Sheffield, . 
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£1,912,799 Three per cent. stock (inscribed or in certificates to bearer) (1947 or later), outstanding 


amount of £2,000,000. Of this amount £1,000,000 was offered in July, 1887, at a minimum 
of 92 per cent., and allotted at £92 Os. 6d. per cent. and upwards, the average price 
obtained being £92 8s. 5d. per cent. ; £500,000 was issued at various prices between 
1890 and 1895; and £500,000 was offered in February, 1895, at a minimum of 105 per 
cent., and allotted at £105 18s. 6d. and upwards, the average price obtained being 
£106 2s, 7d. Interest is payable January 1 and July 1, and the stock is redeemable at 
par on or after July 1, 1947, at the option of the corporation, on one year’s notice. A 
sinking fund is provided which may be employed in the purchase of stock ; to September 
30, 1922, £87,201 stock had been acquired and cancelled, reducing the amount outstand- 
ing as above. The stock is transferable free of stamp duty. Latest price, 65. Also 
quoted at Birmingham, Glasgow and Manchester. 


£1,414,102 Two-and-a-half per cent. stock (inscribed or in certificates to bearer) (1926 or later), out- 


standing amount of £1,550,600, Of this amount £500,000 was offered in July, 1896, at a 
minimum of 102 per cent., and allotted at £102 1s. 6d. and upwards, the average price 
obtained being £102 2s. 6d. ; £1,000,000 was offered in July, 1898, at a minimum of 91 per 
cent., and was allotted at and above that figure, the average price obtained being 
£91 16s. 1d.; and £50,600 was issued in 1899 at various prices. Interest is payable 
January 1 and July 1, and the stock is redeemable at par on or after July 1, 1926, 
at the option of the corporation, on one year’s notice. A sinking fund is provided 
which may be employed in the purchase of stock ; to September 30, 1923, £136,498 stock 
had been acquired and cancelled, reducing the amount outstanding as above. The 
stock is transferable free of stamp duty. Latest price, 54. Also quoted at Birming- 
ham and Manchester. 


£949,324 Three per cent. stock (inscribed or in certificates to bearer) (1932 or later), outstanding 


amount of £1,000,000 issued in April, 1902, at the fixed price of 96 per cent. Interest 
is payable January 1 and July 1, and the stock is redeemable at par on or after July 
1, 1932, at the option of the corporation, on one year’s notice. A sinking fund is 
provided which may be employed in the purchase of stock; to September 30, 1928, 
£50,676 stock had been acquired and cancelled, reducing the amount outstanding as 
above. The stock is transferable free of stamp duty. Latest price, 65. Also quoted 
at Birmingham. 


£278,824 Three per cent. (1900 Electric Supply) stock (1900-40), outstanding amount of £500,000, 


The stock was wholly taken up and is held by the Public Works Loan Commissioners. 
It is repayable at par between July 1, 1900, and January 1, 1940; £221,176 of stock 
has been redeemed in accordance with the provisions of the issue, leaving the amount 
outstanding as above. 


Gas Annuities amounting to £58,290 per annum, secured on the gas undertaking and the borough 


rate, and payable January 1 and July 1. The annuities are perpetual, but the 
corporation may by agreement with the holders redeem any of them at any time, and 
by this means the original amount has been reduced to £37,569 8s. 7d., £20,720 11s. 5d. 
annuities having been redeemed; and, further, the corporation has to make provision 
to extinguish, or be in a position to extinguish, the annuities in 85 years from 1875. 
The annuities may be transferred in any amount, not less than ls. per annum, on 
common forms ; fee, 1s. per deed. Transfers must be addressed to the City Treasurer, 
Council House, Birmingham, Latest price per £1 annuity, 214. Also quoted at 
Birmingham, © 


Water Annuities amounting to £54,491 per annum, secured on the revenues of the water undertaking 


£4,882, 700 


and the borough rate, and payable January land July 1. The annuities are perpetual, 
but the corporation may by agreement with the holders redeem any of them at any 
time, and by this means the original amount has been reduced to £38,786 4s., 
£15,704 16s. annuities having been redeemed; and, further, the corporation has to 
make provision to extinguish, or be in a position to extinguish, the annuities in 
95 years from 1875. The annuities may be transferred in any amount not less than 
17s. 10d. per annum; fee, 2s. 6d. per deed. Transfers must be addressed to the City 
Treasurer, Council House, Birmingham. Latest price per £1 annuity, 213. Also 
quoted at Birmingham. 


Six per cent. stock, 1936-46 (registered or in certificates to bearer). Of this amount 
£3,000,000 was issued in April, 1920, at 98 per cent., applications being received by Lloyds 
Bank Limited, 71, Lombard Street, H.C.3, and branches, and the London Joint City and 
Midland Bank, Limited, 5, Threadneedle Street, E.C.2, and branches ; £500,000 was issued 
in June, 1920, at 98 per cent. ; £1,000,000 in August, 1920, at 95} per cent ; and £382,700, 
at various prices to casual applicants from December, 1920, to May, 1921. Interest is 
payable January 1 and July 1, warrants being sent by post unless otherwise desired, and 
the stock will be redeemed at par on July 1, 1946, unless previously cancelled by purchase 
in the open market or by agreement with the holders, but the corporation has the option 
of redeeming the stock at parat any time on or after July 1, 1936, on giving six months’ 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
but no stock has yet been purchased. The books of the stock are kept at the City 
Treasurer’s office, Council House, Birmingham, where all transfers are registered free 
of stamp duty and registration charges, and holders of the stock may convert into 
stock certificates to bearer in denominations of £100, £200, £500 or £1,000, with coupons 
attached, without payment of any fee, and stock certificates to bearer may be re- 
converted into stock transferable by deed, also without payment. Latest price, 109. 
Also quoted at Birmingham and Manchester. 


£3,000,000 Five-and-a-half per cent. stock, 1941-61 (registered or in certificates to bearer), issued in 


March, 1921, at the fixed price of 90 per cent., applications being reccived through the 
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London Joint City and Midland Bank, Limited, and the National Provincial and Union 
Bank of England, Limited. This issue was made simultaneously with the offer by the 
Liverpool Corporation of £3,500,000 55 per cent. stock. The proceeds of the issue are 
to be applied for housing and other purposes. Interest is payable April 1 and October 1, 
by warrants sent by post, unless otherwise desired. The stock will be redeemed at par on 
October 1, 1961, unless the same shall have previously been cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option 
of redeeming at par the whole of the outstanding amount at any time on or after 
October 1, 1941, on giving three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock; none purchased. Books kept at the 
Council House, Birmingham, where all transfers are registered free of stamp duty and 
registration charges, and holders of the stock may convert into stock certificates to 
bearer in denominations of £100, £500 and £1,000, with coupons attached, without 
payment of any fee, and stock certificates to bearer may be reconverted into stock 
transferable by deed, also without payment. Latest price, 108. Also quoted at 
Birmingham and Manchester. 


Blackburn.— Address: J. H. Bailey, Borough Treasurer, Town Hall, Blackburn.—Three classes 
of stock have been issued by this corporation, the total net debt at March. 31, 1923, after 
deducting sinking fund moneys in hand or invested, being £3,728,978. For transfers the common form 
is used; fee, 2s. 6d. per deed; stock is transferable in amounts of £10 and multiples thereof. 
Transfers of 3 per cent, stock are free of stamp duty. Interest on registered stock has to be claimed 
in person, but arrangements may be made for warrants to be sent by post. The particulars of the 
issued stocks are as under, and all are quoted in the official list :— 
£102,610 Four per cent. stock, with interest payable January 1 and July 1, while the principal is 
irredeemable, but the corporation has to provide a sinking fund to such an amount as 
will in a certain number of years equal the amount of the stock. This sinking fund is 
being applied in the purchase of stock. In 1895 and since a considerable portion of the 
pre-existing 4 per cent. stock was converted into 3 per cents. (this option is not now 
open), leaving, with stock purchased out of the sinking fund, the amount as stated. 
Latest price, 83. Also quoted at Manchester. 

£313,412 Three-and-a-half per cent, stock, registered, with interest payable January 1 and July 1, 
while the principal is irredeemable, but the corporation has to provide a sinking fund to 
such an amount as will in a certain number of years equal the amount of the stock. This 
sinking fund is being applied in the purchase of stock. In 1895 and since a considerable 
portion of the pre-existing 34 per cent. stock was converted into 3 per cents. (this option 
is not now open), leaving, with stock purchased out of the sinking fund, the amount as 
stated. Latest price, 73. Also quoted at Liverpool and Manchester. 

£677,430 Three per cent. redeemable stock (1930 or later), outstanding amount of £948,580 issued 
in February, 1895, and since. Of this amount the greater portion was issued in conversion 
(not now open) of pre-existing 4 and 34 per cent. stocks, and the balance was disposed 
of at 104 per cent. and upwards, interest is payable January 1 and July 1, and 
the principal is repayable after January 1, 1930, on the corporation or the holder 
giving six months’ notice. A sinking fund is provided which may be employed in the 
purchase of stock, and stock for £271,150 has been purchased, reducing the amount to 
that given above, and leaving £19,063 in the sinking fund. The stock is free of stamp 
duty. Latest price, 89. Also quoted at Liverpool and Manchester. 


Blackpool.—Treasurer: W. Bateson, Town Hall, Blackpool.—The total debt of the corporation on 
March 31, 1923, stood at £3,407,367, against which there were accumulated sinking funds amounting 
to £515,045. The following issue has been made :— 
£142,722 Four per cent. debenture stock (1930-31), outstanding amount of £144,636, issued to replace’ 

mortgages falling due, and for other purposes. Interest is payable January 1and July 1 by 
warrant sent. by post, while the principal is redeemable in 1930-1, a sinking fund being 
provided for that purpose, which fund may be employed in the purchase of stock ; £1,914 
of the stock has been purchased, leaving the amount outstanding as stated above. 
Transfer form, special; fee, 2s. 6d. per deed; stock is transferable in multiples of £10, 
not being less than £50, 


Bloemfontein, Orange Free State.—Inclusive of the stock below the debt of the municipality 
amounts to £1,201,151. The official valuation of property for rateable purposes for 1923-24 was 
£3,675,900, and the municipality owns—19,000 acres of freehold in and around the city, valued 
at over £250,000; and electric light undertaking, waterworks, tramways, sewerage, abattoirs, baths 
and washhouses, &c., costing £1,611,000. The actual revenue in 1922-23 was over £290,000, while the 
accumulated sinking funds, depreciation funds and loan repayments to date amount to £596,000. 
The population of Bloemfontein and district is about 60,000. The following issue has been made, and 
is quoted in the official list :— 
£756,200 Four per cent. inscribed stock (1954), outstanding amount of £763,000. In April, 1904, 

the National Bank of South Africa, Limited, Circus Place, London Wall, E.C.2, made 
an issue of £223,000 of this stock at the price of 96 per cent.; in February, 1905, 
£260,000 was issued at 97 per cent.; in February, 1907, £180,000 was issued at 94% per 
cent.; and in June, 1910, £100,000 was sold, making a total of £763,000. Interest is 
payable January 1 and July 1, and the principal is repayable July 1, 1954. A cumulative 
sinking fund is provided sufficient to redeem the stock at maturity, and this fund ‘‘ will 
be partly employed in the purchase of the stock when the price is favourable” ; stock 
for £6,800 has so far been acquired leaving the amount outstanding as stated above, All 
payments are made by the issuing bank. The books of the stock are kept by the issuing 
bank, and stock is transferable in multiples of £1, without charge and free of stamp 
duty, by signature in the books. Dividend warrants are sent by post unless instructions 
are received to the contrary. The stock is quoted in the official list ; latest price, 814. 
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Bolivia (Republic of),—According to a statement in the prospectus offering the undermentioned 
loan for $24,000,000 in New York in May, 1922, the total public debt, including the issues below, 
amounted to approximately $31,300,000 U.S. gold, of which $28,350,000 is external debt, and 
$3, 000,000 internal debt at current rates of exchange. Contingent liabilities are provided for in 
the annual budget. According to officials of the Republic of Bolivia the average receipts from 
taxes and revenues specifically pledged for service of the loan of 1922 below amounted, for the ten 
years ended December 31, 1921 (1921 partly estimated), to a sum which, if converted into dollars at 
the average rate of exchange prevailing during this period, would have been equivalent to over 
$4,800,000, or more than twice the fixed annual service charge of $2,400,000 on the bonds out- 
standing. The population of the republic is over 2,800, 000. 


£294,000 Six per cent. bonds of £200, outstanding amount of £500,000 issued in Jan., 1909, in New 
York. Coupons Jan. 1 and July 1. Repayable by Jan. 1, 1934, by means of a 2 per 
cent. cumulative sinking fund with semi-annual drawings at par. Redeemable as a 
whole at par on any interest date upon not less than two months’ prior notice. Pay- 
ments at J. P. Morgan & Co., New York, or Morgan, Grenfe}l & Co., 22, Old Broad 
Street, E.C.2, at the fixed rate of $4.86 to the £. 
$24,000,000 External 25-year secured refunding 8 per cent. sinking fund gold bonds (1937-47) of $500 
and $1,900 each, issued in New York in May, 1922, at the price of 101 per cent. and 
accrued interest, with coupons payable May 1 and November1. The Bolivian National 
Congress has authorised $33,000,000 of these bonds, of which $26,000,000 were to be 
issued immediately. Of this amount, $19,000,000 were to be issued for refunding pur- 
poses aud for railroad and highway construction, and $7,000,000 for exchange for a like 
amount of External (Railroad Loan) bonds of 1922 ($2,000,000 of which will not be de- 
livered until January 1, 1924). The remaining $7,000,000 of bonds were reserved 
for issue under careful restrictions to provide for the completion of the Atocha- Villazon 
Railroad and the Potosi-Sucre Railroad, and of this amount $2,000,000 were not to be 
issued until January 1, 1923, and the balance not until after January 1, 1924. The 
building of the Atocha-Villazon Railroad will give the Republic of Bolivia direct rail- 
road connections with Argentine. This railroad will be operated in connection with 
the Antofagasta and Bolivia Railway, thus providing a network of trunk lines radiat- 
ing to Peru, Chile and Argentine Republic. The Potosi-Sucre Railroad will provide 
_Tailroad communication with Sucre, the legal capital of Bolivia, and will open up one 
of the most fertile agricultural sections of the country. ‘The bonds are a direct 
obligation of the Republic of Bolivia, and, in addition to the full faith and credit of 
the Republic, are specifically secured by: (1) A first lien and charge upon all import 
and export duties, surcharge on import duties and taxes on the following: Mining 
claims, alcohol monopoly, 90 per cent. of tobacco monopoly, corporations (other than 
mining and banking), interest on mortgage cedulas, net income of banks and net profits 
of mining companies, (2) A first lien and charge upon the government’s continuing 
controlling stock interest in the Banco de la Nacion Boliviana (National Bank of 
Bolivia) and the dividends declared upon such stock. (3) A first mortgage upon the 
Atocha-Villazon Railroad, now under construction, and the Potosi-Sucre Railroad, 
about to be constructed, together with a pledge of the net income of such railroads, 
If the foregoing taxes and revenues should at any time be insufficient to meet the 
service of the loan, the government agrees to provide the deficit out of its general 
revenues. Additional taxes or revenues, to ke approved by the trustee, will be pledged 
as security for ihe loan if the proceeds derived from those pledged fall below one and 
one-half times the amount required for the annual service of the loan, while so long 
as any of these bonds are outstanding all ef the nation’s revenues and expenditures will 
be supervised and fiscalised by a permanent fiscal commission of three commissioners, 
two of whom are to be recommended by the bankers, and one of these two to be the 
chairman of the commission. The bonds mature May 1, 1947, while they are also 
redeemable as a whole only at 195 and accrued interest upon 90 days’ notice at the 
option of the government on any interest date on and after May 1, 1937. A fixed 
annual service equal to 10 per cent. of the largest amount of bonds at any time out- 
standing will provide for the amortisation of this issue. Until May 1, 1937, such part 
of this fixed service as shall not be required for bond interest shali be used by the 
trustee to purchase bonds at not exceeding 105 and accrued interest, and any unex- 
pended balance skall be retained by the trustee until a fund of $500,000 shall have 
been accumulated. After this $500,009 fund shall have been accumulated, any further 
unexpended yearly balances, up to May 1, 1937, will be returned to the government. 
After May 1, 1937, any unexpended balance of the annual service will be applied to the 
redemption of bonds, by drawings, at 105 and accrued interest. The $500,000 fund, 
or so much as may have been accumulated by May 1, 1937, shall be used by the trustee 
to purchase bonds at not exceeding 105 and accrued interest, and any portion re- 
maining unexpended shall at maturity be applied to the payment of bonds pro rata at 
par. In the event of default, said funds shall be applied to the payment of bonds pro 
rata at 105. The operation of this sinking fund is expected to redeem the entire 
issue of bonds betore maturity, provided bonds can be purchased at or below 105 and 
accrued interest during the fifteen-year period that the issue is non-callable, All pay- 
ments are made free of all present and future Bolivian imposts, contributions and taxes 
at the office of the trustee, the Equitable Trust Company of New York. Latest price 
in New York, 84}. - 
Bolton.— Borough Treasurer: W. J. Jefferies, Town Hall, Bolton.—The total debt of the borough 
a ea 31, 1923, was £5,704,815, including housing debt of £767,480, The following issues have 
een made :— 
£1,150,063 Three-and-a-half per cent. stock (1935), outstanding amount of £1,275,420 created and 
issued under a Local Act of 1882, Interest is payable April 1 ard October 1, and is 
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sent by post on the request of the stockholders, while the principal is to be repaid 
October 1, 1935, provision being made by a sinking fund for the redemption of the debt - 
in accordance with the local accounts. ‘The sinking fund may be employed in the pur- 
chase of stock, and £125,357 of stock has been purchased, leaving the amount out- 
standing as stated above. The stock is in registered certificates, which may not be 
exchanged into certificates to bearer. Registered stock is transferable in amounts of 
£50 and upwards, being multiples of £10; transfer form, common; fee, nil. Latest 
price, 874. Also quoted at Liverpool and Manchester. 

£4,161 Annuities. In 1872 the corporation took over the Bolton gasworks, paying therefor 
in annuities, of which the above amount is outstanding. These annuities are in two 
classes—one of £1 13s. per annum each, and one of £1 1s. 54d. per annum each, 
Transfers must be in these amounts, or multiples. The annuities are payable 
January 1 and July 1, and are perpetual, but a sinking fund has to be provided 
sufficient to redeem all the annuities within eighty years. The sinking fund may 
be employed in the purchase of annuities, and so far annuities for £1,181 per annum 
have been acquired. Transfer form, special; fee, 2s. 6d. per transfer. 


Bootle.—The net debt of the corporation at March 31, 1923, amounted to £823,654. The 
estimated population is about 79,750. The following issue has been made, and is quoted in the official 
list :— 
£500,000 Six per cent. redeemable stock (1938-50) issued in December, 1920, by the London County 

Westminster and Parr’s Bank, Limited (now Westminster Bank Limited), 41, 
Lothbury, E.C.2, at the fixed price of 954 per cent. This issue was made simultaneously 
with the offer by the Bournemouth Corporation for £650,000; the Ipswich Corporation 
for £300,000 ; the Northampton Corporation for £400,000; the Rotherham Corporation 
for £750,000; the Stoke-on-Trent Corporation for £900,000; and the Wolverhampton 
Corporation for £500,000. Proceeds to be applied ,for housing and other purposes 
(£46,714 for electricity undertaking, now property of Liverpool Corporation). Interest 
payable June 1 and Dec. 1 by Westminster Bank Ltd., by warrants sent by post unless 
otherwise desired, and stock to be redeemed on Dec. .1, 1950, at par, or, at option of 
corporation, on or after Dec. 1, 1938, also at par, on three calendar months’ notice. 
Sinking fund provided, which may be employed in purchase of stock, no stock yet 
purchased, Books kept by Westminster Bank Ltd., as above, where transfers may be 
made in any amount without charge, and free of stamp duty, personally or by attorney. 
Latest price, 110. Also quoted at Liverpool. 


Bordeaux (City of), France.—The following issue was made in the United States :— 
$15,000,000 Fifteen-year 6 per cent. gold bonds (1934) of $1,000, $500 and $100 each, offered in New 
York in Nov., 1919, at 924 per cent. and interest. Coupons are payable May 1 and 
Nov. 1, and the principal is repayable Nov. 1, 1934, all payments being’ made in 
United States gold coin by Kuhn, Loeb & Co., New York, without deduction for any 

present or future French taxes. Latest price in New York, 77% per cent. 


Bournemouth.— Borough Treasurer: C. R. Haley, Bournemouth.—The total debt of the 
corporation at September 30, 1923, amounted to £1,506,695. The following issues of stock have been 
made, both of which are quoted in the official list :— 
£475,592 Three per cent, redeemable stock (1913-33). In April, 1893, there was issued on behalf of this 
corporation £108,000 of this stock which was offered at a minimum of 96 per cent., and 
was allotted at £100 6s. 6d. and upwards, the average price obtained being £100 6s. 8d. 
In July, 1893, a further issue of stock for £2,598 was made; in November, 1895, 
£47,750 was issued at £102 2s, 6d. and upwards the minimum having been fixed at £101, 
while the average obtained was £102 14s. 2d.; in February, 1898, £32,483 was issued at 
£102 Os. 6d. and upwards, the average price being £102 15s. 4d. ; in July, 1903, £500,000 
was issued, at the fixed price of 92 per cent. ; in’ January, 1905, a further issue of 
£4,690 was made at 92 per cent.; in May, 1908, £30,000; in January, 1911, £21,580; 
in September, 1912, £34,204; in September, 1913, £19,021 was raised at par by 
transfer from the sinking fund, and in March, 1922, £145,534 was raised at 85 per cent. by 
transfer from the sinking fund. The total placed was therefore £945,860. Interest is 
payable by the National Provincial and Union Bank of England, Limited (as below), on 
April 1 and October 1, by warrant sent by post, unless instructions have been received 
to the contrary, and the stock is to be redeemed at par April 1, 1933, or (now) at the 
same price, at the option of the corporation ; a sinking fund is provided which may be 
employed in the purchase of stock, and £470,268 of the stock has been so acquired, leaving 
the amount outstanding as stated above. Stock is transferable (see below) on the common 
form of transfer; fee, 2s. 6d. per deed. Latest price, 86. 

£650,000 Six per cent. redeemable stock (1938-50), issued in December, 1920, through the National 
Provincial and Union Bank of England, Limited, at the fixed price of 954 per cent. This 
issue was made simultaneously with the offer by the Bootle Corporation for £500,000 ; the 
Ipswich Corporation for £300,000; the Northampton Corporation for £400,000; the 
Rotherham Corporation for £750,0(0; the Stoke-on-Trent Corporation for £900,000 
and the Wolverhampton Corporation for £500,000. Of the above amount of £650,000, 
£248,062 was applied in repaying existing loan debt, and the balance for housing 
and other purposes. In July, 1922, £44,419, and in March, 1923, £4,485 was raised 
at par by transfers from the sinking fund, making total placed, £698,905. Interest June 1 
and Dec. 1, by warrants sent by post unless the bark has been otherwise instructed, 
and the principal is repayable at par December 1, 1950, or, at the option of the cor- 
poration, on or after December 1, 1938, also at par, on giving three calendar months’ 
notice. A sinking fund is provided, which may be employed in the purchase of stock, 
and £48,905 of the stock has been so acquired, leaving the amount outstanding as stated 
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above. Stock-is transferable (see below) by signature in the books, personally or by 
attorney, free of charge. The stock is quoted in the official list ; latest price, 111. 

The books of both the stocks are kept. by the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2. Stock is transferable in any amount, 
transfers free of stamp duty, which is paid by the corporation. 


Bradford.— City Treasurer: F. O. Whiteley, Bradford.—The total debt of this corporation at 
September 30, 1923, was £14,157,141, including amounts lent to the Bradford Board of Guardians. 
All stocks, except the last three, are registered by the City Treasurer, Bradford, to whom transfers 
must be addressed. All stocks other than the last three are transferable on common forms, the fee 
up to £500 of stock being 2s. 6d., plus stamp duty, and over that sum 5s. (and ‘stamp duty), stock 
being transferable in multiples of £10. The following issues of stock have been made, the last three 
being quoted in the official list :— 


£13,625 


£68, 927 


£232, 345 


£214,622 
£185,178 


£189,815 


Four-and-a-quarter per cent. stock. There was no fixed date for redemption, but the 
corporation was empowered to liquidate the debt at par on twelve months’ notice, and 
the holders of the securities being in a state of uncertainty as to when their stock 
would be interfered with, the corporation offered the option of conversion into 34 per 
cent. stock, and this has been extensively accepted (since closed) ; the remainder will 
be dealt with under the powers provided by the local acts. The amount outstanding 
is as given above. Interest is payable April 1 and October 1, 


Four per cent. stock. The redemption particulars of this stock are the same as for 
the above 44 per cent. stock. Holders have been offered the option of conversion 
into 34 per cent. stock (since closed), and by this means the amount outstanding has 
been reduced as above. Interest is payable April 1 and October 1. 

Three-and-three-quarters per cent. stock, The redemption particulars of this stock are 
the same as for the above 44 per cent. stock, but no offer has yet been made to 
convert into a lower rate. Interest is payable April 1 and October 1. 

Three-and-a-half per cent. stock. The redemption particulars of this stock are the 
same as for the above 32 per cent. stock. Interest is payable April 1 and October 1. 

Three-and-a-quarter per cent. stock. The redemption particulars of this stock are the 
same as for the above 4} per cent. stock, excepting that for £163,483 there are fixed 
dates for redemption (various). Interest is payable April 1 and October 1. 


‘Three per cent, stock. The stock is redeemable at various fixed dates. Interest is 


payable April 1 and October 1. 


£1,155,110 Six per cent. local bonds issued between March, 1920 and September 30, 1921, in amounts of 


£5, £10, £20, £50 and £100, or multiples of £100 each. The proceeds of the issue are to 
be applied solely for the purpose of housing schemes approved by the government. 
Interest is payable April 1 and October 1, and the bonds are repayable at par in 
five, seven or ten years. <A register of the bondholders is kept by the city treasurer, 
and the bonds may be transferred (free of expense) by execution of a transfer deed 
to be lodged with the bond certificate at the office of the registrar, the stamp duty 
being paid by the corporation. 


£499,700 Three per cent. debenture stock (1954), outstanding balance of £500,000 offered 


in April, 1894, at a minimum of par, and allotted at £100 lls. 6d. per cent. and 
upwards, the average price obtained being £100 12s. 2d. Interest is payable by 
Westminster Bank Limited, Lothbury, E.C.2, April 15 and October 15, warrants 
being sent by post, unless instructions are received to the contrary, and the 
principal is to be repaid at par April15, 1954. A sinkingfund is provided, which may 
be employed in the purchase of stock, and to September 30, 1923, £300 stock had been 
purchased and cancelled, reducing the amount to that given above. Stock is transferable 
in any amount, by signature in the books kept by the issuing bank (as above), free of 
charge, the stamp duty being paid by the corporation. Latest price, 693. Also quoted 
at Bradford, Halifax, Leeds and Manchester. 


£1,916,589 Three-and-a-half per cent. debenture stock (1945), outstanding balance of £1,952,596 


issued in March, 1895, in conversion of 44 and 4 per cent. stocks as above. 
Interest is payable by Westminster Bank Limited, Lothbury, E.C.2, April 1 and 
October 1, warrants being sent by post, unless instructions are received to 
the contrary, and the principal is to be repaid at par April 1, 1945, but a sinking 
fund is provided which may be employed in the purchase of stock, and to September 30, 
1923, £36,007 of stock had been purchased, reducing the amount to that given above. 
Stock is transferable in any amount, by signature in the books kept by the issuing 
bank (as above), free of charge, the stamp duty being paid by the corporation. Latest 
price, 81. Also quoted at Bradford, Halifax, Leeds and Manchester, 


£2,000,000 Six per cent. redeemable stock (1936-46), offered in June, 1920, at 955 per cent. Interest 


is payable by Westminster Bank Limited, 41, Lothbury, E.C.2, January 
1 and July 1, warrants being sent by post unless otherwise desired, and the 
principal is to be redeemed at par on July 1, 1946, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after July 1, 1936, on giving three months’ notice. <A sinking 
fund is provided, which may be employed in the purchase of stock, but no stock has 
yet been purchased. Stock is transferable in any amount, by signature in the books 
kept by the issuing bank (as above), free of charge, the stamp duty being paid by 
the corporation. Latest price, 109. Also quoted at Bradford and Manchester. 


Bray.—Registrar : John McCaull, Town Hall, Bray, Ireland.—T he following issue has been made :—- 
£129,040 Three-and-three-quarters per cent. debenture stock (1951), outstanding amount of £131,556, 


In November, 1892, the Bray Township Commissioners (now the Bray Urban District 
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Council) issued £34,920 of this stock at a minimum of par, and a further £96,666 has 
since been placed (some at 110), making the total issued £131,586. Of the amount of 
stock issued £44,703 is in respect of the harbour works, specially secured by the harbour 
tolls, and the power to strike a special harbour rate if at any time required. Interest is 
payable January 1 and July.1, and has to be claimed in person from the registrar, unless 
arrangements have been made for warrants to be sent by post, while the principal is 
repayable at par July 1, 1951, against which date a sinking fund is provided, which may 
be employed in the purchase of stock, and stock for £2,546 has been purchased, leaving 
the total outstanding as stated above, while the amount in the sinking fund is now 
£46,086. The books of the stock are kept by the Registrar as above. Stock is trans- 
ferable by deed in multiples of £10, on common or special forms; fee, 5s, Latest 
price, 624. Quoted at Dublin. 


Brazil.—In 1898 the Brazilian government decided to fund for three years—from July 1, 1898, to 
June 30, 1901, both inclusive—the interest on all the loans known here and certain amounts 
payable for railway guarantees, into a 5 per cent. funding loan (with interest payable in cash), and 
engagements were met on this basis, but as from July 1, 1901, to July 31, 1914, payments were 
made in cash. The plan of 1898 also involved the suspension of the sinking funds for thirteen 
years from July 1, 1898, but this period was anticipated to the extent of eighteen months, the sinking 
funds being resumed as from January 1, 1910. On August 1, 1914, default took place in the payment 
of interest then due, and engagements maturing on the debt in September and October also were not 
provided for. On October 19, 1914, a funding scheme was carried through by Messrs. N. M. Rothschild 
and Sons, under which the interest on all the under-mentioned loans, with the exception of the 5 per 
cent. funding bonds and the 5 per cent. bonds of 1903, together with four French loans for an 
aggregate of 300,000,000 francs, was funded for three years, that is from August 1, 1914, te 
July 31, 1917 (both inclusive), into a new 5 per cent. funding loan for not exceeding £15,000,000, 
specially secured by a second charge upon the customs revenues ; the interest on the 5 per cent. funding 
bonds and the 5 per cent. bonds of 1903 was paid in cash, but the sinking funds for all the loans 
known here (with the exception of the funding loan and the 74 per cent. coffee loan) and the four 
French loans are to be suspended for thirteen years from August 1, 1914. Certain other minor 
arrangements are dealt with under each loan. In July, 1917, the Brazilian government announced 
their intention of resuming cash payments in respect of the loans and bonds included in the funding 
scheme, and cash payments were accordingly resumed on August 1, 1917 ; the sinking funds are sus- 

ended until 1927, as provided by the terms of the funding scheme. Payments are made in sterling 
ree of all Brazilian taxes. The particulars of the various issues known here are as follow; they are 
all domiciled with Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, 
except the 4 per cents. of December, 1911, payments on which are made by Lloyds Bank Limited, 
72, Lombard Street, E.C.3, and all are quoted in the official list. Particulars of the Companhia 
Lloyd Brasileiro are given in the section of this work devoted to Shipping companies, | 
£2,713,100 Four-and-a-half per cent. bonds of 1883 of £1,000, £500 and £100, outstanding amount of 
£4,599,600 issued in January, 1883, at 89 per cent. The bonds have coupons payable 
June 1 and December 1. The redemption of the loan is to be effected by a cumulative 
sinking fund of 1 per cent. per annum, to be applied half-yearly to purchases when 
the price is under par, and to drawings (in May and November) when the price is at 
or above par. The sinking fund commenced to operate June 1, 1884, was suspended 
in July, 1898, and resumed in January, 1910. Latest price, 48. Also quoted at 
Glasgow and Manchester. ‘ 
Under the scheme brought forward in October, 1914, coupons falling due from 
December 1, 1914, to June 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 
£4,173,100 Four-and-a-half per cent. bonds of 1888 of £1,000, £500 and £100, outstanding amount of — 
‘  £6,297,300 issued in April, 1888, at 97 per cent. The bonds have coupons payable 
April 1 and October 1, and the loan is to be redeemed from a cumulative sinking 
fund of 1 per cent. per annum, to be applied half-yearly to purchases when the bonds 
are under par, and to drawings (in March and September) when at or above par. The 
operation of the sinking fund commenced October 1, 1889, was suspended in July, 1898, 
- and resumed in January, 1910. Latest price, 42. Also quoted at Glasgow. 
Under the scheme brought forward in October, 1914, coupons falling due from 
October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 
£17,468,300 Four per cent. bonds of 1889 of £1,000, £500 and £100 each, outstanding amount of 
£19,837,000 issued in October, 1889, to provide for the conversion and redemption of 
pre-existing 5 per cents. The cash subscription price of the new issue was 90 per cent. 
The bonds have coupons payable April 1 and October 1, and the redemption of the loan 
is to be effected by a cumulative sinking fund of 4 per cent. per annum, to be applied 
half-yearly to purchases when the bonds are under par, and to drawings (in March and 
September) when at or above par. The government undertook not to increase the 
sinking fund before the end of twenty years. The operation of the sinking fund, 
commenced in 1890, was suspended in July, 1898, and resumed in January, 1910. 
Latest price, 40. Also quoted at Birmingham, Bristol, Glasgow, Liverpool and 
Manchester. 
Under the scheme brought forward in October, 1914, coupons falling due from 
October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 
£6,925,900 Five per cent. bonds of 1895 of £1,000, £500 and £100, outstanding amount of £7,442,000 
issued, to provide a sum of £6,000,000, in July, 1895, at 85 per cent. The bonds have 
coupons payable February 1 and August 1, in London, Paris, Amsterdam, Brussels or 
Hamburg, and the principal is to be repaid by means of a cumulative sinking fund of 
1 per cent. per annum, to be applied half-yearly to purchases, when the price is under 
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par, and to drawings when at or above par. The redemption commenced in August, 
1897, and the government reserved the right to redeem the whole or any part of the 
loan at any time on six months’ notice. The sinking fund was suspended in July, 
1898, and resumed January 1, 1910. Latest price, 48, Also quoted at Liverpool. 

Under the scheme brought forward in October, 1914, coupons falling due from 
August 1, 1914, to February 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 

£7,692,060 Five per cent. funding bonds of £1,000, £500, £100 and £20 each, outstanding amount 
of £8,613,700. This is the amount issued of the funding loan of £10,000,000, authorised 
to meet interest on various loans, above mentioned, and the railway guarantees, for a 
period of three years from July 1, 1898. Coupons are payable January 1, April 1, 
July 1 and October 1, and the loan is to be redeemed from a cumulative sinking fund 
of 4 per cent. per annum, commencing July 1, 1911, to be applied half-yearly to pur- 
chases when the price is under par, and to drawings (in January and July) when at or 
over par ; while the government has reserved the right to pay off the loan at par at 
any time. The loan is specially secured on the Rio de Janeiro customs revenues, and 
is further secured on the customs revenues of the other ports of Brazil should 
the Rio customs at any time prove insufficient, On and after January 1, 1899, 
and pari passu with the issue of funding bonds, the government was to deposit in 
Rio de Janeiro, in trust with the London and River Plate Bank, Limited, the 
London and Brazilian Bank, Limited, the Brazilianische Bank fiir Deutschland, the 
British Bank of South America, Limited, and the Banque Frangaise du Brésil, 
the equivalent of the said bonds in current paper money at the exchange of 18d. 
Payments are made in London, Paris, Amsterdam, Brussels and Hamburg. Latest 
price, 81. Also quoted at Glasgow and Liverpool. 

The engagements in respect of this loan have been regularly met, and the issue is 

not affected by the funding scheme of 1914. 

£11,296,160 Railway guarantees rescission 4 per cent. bonds to bearer, of £1,000, £500, £100 and £20 
each, outstanding amount of £16,619,320 delivered in 1901, 1902 and 1905 in payment 
for the properties of certain railway companies taken over. The bonds have 
coupons payable January 1 and July 1, and the principal is to be repaid from 
a cumulative sinking futd of 4 per cent. per annum, commencing July 1, 1906, 
to be applied to purchases if the price is under par, or to drawings, in March, 
June, September and December, if the price is at or above par, and the whole 
loan is to be extinguished by July 1, 1962, while the government has reserved 
the right to increase the sinking fund at any time, on six months’ notice. It 
is further provided that the difference between the guarantees in respect of the 
railways acquired, and the interest and sinking fund of the bonds issued, is to be 
remitted by the government either in cash or in bonds, cash so remitted to be applied 
to the redemption of bonds of the present or any future issue, in the same manner 
as the above-mentioned sinking fund of 4 per cent.; this sinking fund is to be under 
the control of the Delegate of the Treasury, Messrs. Rothschild, and a director of 
a bank having a branch office in Brazil. Payments are made in London, Paris, 
Amsterdam, Brussels or Hamburg. Latest price, 41. Also quoted at Bradford and 
Liverpool. 

Dade the scheme brought forward in October, 1914, coupons failing due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the fixed sinking fund is suspended for thirteen years from August 1, 
1914, An amount of 5 per cent. funding bonds equivalent to the ascertained yearly 
surplus arising from the difference between the amount of the government guarantees 
in respect of the railways and the amount of the interest and sinking fund of the 
Railway Guarantees Rescission bonds, as well as the sums arising from the leasing or 
disposal of the railways, is to be issued and sold in the market, the proceeds to be. 
applied to the purchase of rescission bonds for the sinking fund. 

£7,698,100 Five per cent. bonds of 1903 of £1,000, £500 and £100 each, outstanding amount of 
£8,500,000 of which £5,500,000 was issued in May, 1903, at 90 per cent., and £3,000,000 
in June, 1905, at 97. The bonds are limited to £8,500,000, and are specially secured 
on the net revenue of the Port of Rio. The bonds have coupons payable May 1 and 
November 1, in London, Paris, Amsterdam, Brussels and Hamburg, and the loan is 
to be redeemed by a cumulative sinking fund of 14 per cent. per annum, commenc- 
ing May 1, 1909, to be applied half-yearly to purchases of bonds if the price is 
under par, and to drawings (in April and October) when at or over par. The 
government has reserved the right to redeem the whole or any portion of the loan 
at any time, on six months’ notice. Latest price, 65. : : 

Interest on this loan is being regularly met, not being dealt with under the funding 
scheme of 1914, under which, however, the sinking fund is suspended for thirteen 
years from August 1, 1914. : 

£1,839,400 Five per cent. bonds of 1908 of £1,000, £500 and £100 each, outstanding amount of 
£4,000,000 issued in July, 1908, at 96 per cent. The bonds have coupons payable 
January 1 and July 1, in London, Paris and Amsterdam, and the loan was to be 
redeemed: by nineteen drawings (in June and December, commencing in June, 1909, 
and terminating in 1918) ; the first drawing was for £318,000 nominal, and the amount 
thereafter gradually increases from £164,400 for the second drawing up to £250,300 
for the last drawing. Latest price, 545. 

Under the scheme brought forward in October, 1914, coupons falling due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is susvended for thirteen years from August 1, 1914. 

£9,767,500 Four per cent. bonds of 1910 of £1,000, £500 and £100 each, outstanding amount of 
£10,000,000 issued in February, 1910, at 874 per cent., for the conversion or redemption 
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of the Western of Minas Railroad 5 per cent. guaranteed loan of 1893, and the 
government 5 per cent. loan of 1907, holders of which were dffered conversion into 
the new issue, while a portion of the proceeds of the loan was to be applied to the 
extension and construction of railways in the states of Ceara and Piauhy. The 
bonds have coupons ‘payable February 1 and August 1, and the redemption of the loan 
is to be effected by means of a cumulative sinking fund of 4 per cent. per annum, 
commencing in February, 1911, to be applied half-yearly to purchases when the price 
is under par, and to drawings (in January and July) when at or above par. Payments 
are made in London, Paris, Amsterdam, Brussels or Hamburg: Latest price, 39. 
Under the scheme brought forward in October, 1914, coupons falling due from 
August 1, 1914, to February 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August, 1914. 


£4,042,900 Four per cent. bonds of 1911 of £1,000, £500 and £100 each, outstanding amount of 
£4,500,000 issued in March, 1911, at 92 per cent. for the completion of the Rio de 
Janeiro harbour works. The bonds have coupons payable March 1 and September 1, 
and the redemption of the loan is to be effected by drawings (in February and 
August), commencing in February, 1913, and terminating in August, 1927. Payments 
are made in London, Paris, Amsterdam, Brussels or Antwerp. Latest price, 414. 
Also quoted at Manchester. ‘ 

Under the scheme brought forward in October, 1914, coupons falling due from 
September 1, 1914, to March 1, 1917, both inclusive, were funded into the new funding 
loan of 1914, while the sinking fund is suspended for thirteen years from August 
1, 1914. Bonds for £117,700 drawn for repayment on September 1, 1914, received 
repayment in funding bonds of 1914 taken at par, 

£2,400,000 Four per cent. bonds of 1911 of £100 and £20 each, issued in December, 1911, by Lloyds 
Bank Limited, 72, Lombard Street, E.C.3, at 833 per cent., for the construction of rail- 
ways in the States of Ceara and Piauhy. The bonds have coupons payable January 1 
and July 1, and the bonds are to be redeemed at par by means of half-yearly drawings 
(in June and December, commencing in June, 1916), but in the event of the quotation 
being below par, redemption is to be effected by purchase in the market, and the whole 
loan is to be paid off by 1972. All payments are made in London (by the issuing bank), 
Rio de Janeiro and Paris. Latest price, 40, 

Under the scheme brought forward in October, 1914, coupons falling due from 
January 1, 1915, to July 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£11,000,000 Five-per cent. bonds of 1913 of £1,000, #500, £100 and £20 each, issued in May, 1913, at 
97 per cent., to provide funds for works at the ports of Pernambuco, Paranagua and 
Corumba, for works of construction and extension of the Brazilian and the Western — 
Minas Railways, and for the repayment of £3,200,000 Treasury bills, &c. The bonds 
have coupons payable April 1 and October 1, and the loan is to be redeemed by means 
of a cumulative sinking fund of 1 per cent. per annum, to be applied half-yearly by 
purchase of bonds when the price is under par, and by drawings when the price is at 
or above par. The first purchase or drawing was to take place in September, 1914, 
while the government has reserved the right to redeem the whole or any portion 
of the loan at any time on giving six months’ notice. All payments are made in 
London, Paris, Amsterdam, Brussels, Basle and Hamburg. Latest price, 47. Also 
quoted at Glasgow and Manchester. 
Under the scheme brought forward in October, 1914, coupons falling due from 
October 1, 1914, to April 1, 1917, both inclusive, were funded into the new funding loan 
of 1914, while the sinking fund is suspended for thirteen years from August 1, 1914. 


£14,502,396 Five per cent. funding bonds of 1914, the total authorised being £15,000,000. This 
loan has been created for the purpose of providing for the coupons of all the above- 
mentioned loans (with the exception of the 5 per cent. funding bonds of 1898, and the 
5 per cent. loan of 1903, together with four French loans) and the two loans of the 
Companhia Lloyd Brasileiro, while the government reserved the right to apply 
£2,500,000, out of the £15,000,000, during the three years ended July 31, 1917, for 
the railways and port works having a distinct guarantee in gold. The bonds are to 
bearer, in sums of £20, £100, £500 and £1,000 each, with coupons payable quarterly 
on February 1, May 1, August 1 and November 1, and the bonds are to be redeemed 
by a cumulative sinking fund of 4 per cent. per annum, to be applied half-yearly by 
purchase when the price is under par, and when ator above par by drawings, the 
- redemption to commence at the end of ten years from July 31, 1917, although the 
government has reserved the right to pay off the loan at par at any time. The new 
loan is secured on the Rio de Janeiro customs revenues immediately after provision 
has been made for the interest and sinking fund of the 5 per cent. funding bonds of 
1898, which constitute a first charge, and, moreover, the bonds of this loan are secured 
by the customs revenue of the other parts of the Union, should the Rio de Janeiro 
customs at any time prove insufficient. Latest price, 69. Also quoted at Glasgow and 
Manchester. ; 
£8,910,000 Seven-and-a-half per cent. (Coffee Security) loan of 1922 (1932-52), outstanding balance 
of £9,000,000. Of this amount £7,000,000 was offered in London in May, 1922, by 
Baring Brothers & Co., Ltd., N. M. Rothschild & Sons, and J. Henry Schroder & Co., 
and £2,000,000 simultaneously in New York by Dillon, Read & Co., at the price 
of 97 per cent. The loan is in bonds to bearer of £100, £500 and £1,000 each, have 
coupons payable April 1 and October J, and the principal is redeemable at par on or 
hetore October 1, 1952, by an accumulative sinking fund of 1 per cent. per annum, to 
be applied yearly by purchase of bonds when the price is at or below par, exclusive 
of accrued interest, or by drawings at par when the price is above par, exclusive of 
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accrued interest. The redemption of the bonds by meaus of the sinking fund com- 
menced on October 1, 1923, while the government reserves the right to redeem the 
outstanding portion of the loan on October 1, 1932, or on any interest date thereafter, 
‘at 102 per cent., on giving six months’ previous notice, ‘The payment of principal 
and interest of the loan is the direct obligation of the government of the United 
States of Brazil. Further, it will be secured by the first hypothecation on about 
4,535,000 bags of coffee, being the whole of the government's stock of coffee, the 
market value of which, on the basis of prices now current, has been certified to 
exceed £13,000,000. The warrants for this coffee and the insurance policies covering 
the same will be deposited with the bankers issuing this loan or with their agents 
abroad until the coffee is sold, as mentioned below. The government undertakes 
always to maintain in the hands of the bankers a quantity of coffee the value of 
which, at 80 per cent. of its current price, together with the market value of any 
other security in the hands of the bankers, shall be equal in the aggregate to the 
nominal amount of the bonds outstanding, together with one year’s interest on such 
bonds. In order to control the sales of the coffee, the Brazilian government has 
constituted a committee, domiciled in London, consisting of five members, One of 
these members will be nominated by the government, one will be a representative of 
the Brazilian Warrant Company, Limited, and one will be nominated by each of the 
three bankers. The committee is empowered to sell in every year at least 453,500 
bags of the coffee, out of the proceeds of which the amortisation of the bonds will be 
provided, The committee is also empowered to sell in every year a further amount 
of coffee, The proceeds of the sales will be paid over to the baukers, and the balance, 
after providing for warehouse, insurance and other expenses in connection with 
coffee warehoused elsewhere than in Brazil, will form a fund for the ultimate 
redemption of the bonds. The government has undertaken that the free export of 
the coffee forming part of the security for the loan shall not be hindered, All 
payments are made—in London in sterling by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4, and in New York, at the exchange of the day 
on Londen, by Messrs. Dillon, Read and Co.—free from all preseut or future Brazilian 
taxes. Latest price, 110. 


The following issue was male in the United States :— 


$50,000,000 Twenty-year 8 per cent. external gold bonds of $500 and $1,000 each (1941), of which 
$25,000,000 were issued in New York in May, 1921, at 974 per cent., and $25,000,000 in 
August, 1921, at 985 per cent., and was employed in part for the purchase in the United 
States of materials required by the government. The bonds have coupons payable 
June 1 and December 1, and the loan is to be redeemed June 1, 1941. The bonds are 
not callable in whole or in part, but the Brazilian government agrees to provide, as a 
sinking fund, a sum.-sufficient to buy $1,250,000 principal amount of bonds semi- 
annually during the life ot the loan, which payments are to be applied to the purchase 
of bonds in the market at or below 105-and accrued interest ; any balence unexpended 
at the end of six months reverting to the Brazilan government. 'The bonds are 
registerable as to principal, and are exempt from all Brazilian taxes, and principa! and 
interest are payable in New York in United States gold coin at the office of Messrs. 
aese'e Read & Co., fiscal agents of Brazil in the United States. Latest price in New 
ork, 944. 


Brechin.—Registrar : E. W. Mowat, Municipal Buildings, Bank Street, Brechin.—The total debt 
of the borough at May 15, 1923, was £17,327. ‘The following issue has been made :— 


£14,625 Three per cent. redeemable stock (1945), outstanding amount of £18,950, allotted in July, 
1895, at a minimum of par, the average price obtained being £100 5s. 2d. Interest is pay- 
able May 15 and November 11, that on registered stock being paid by warrant forwarded 
by post, and the principal is repayable at par May 15, 1945, or, at the option of the town 
council, on any term of Whitsunday or Martinmas (now), on six months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and so far 
stock for £4,325 has been redeemed, reducing the amount outstanding as stated above. 
Transfers are effected by deed, in sums of £10 and multiples; fee, 5s., in addition to 
the stamp duty of 4 per cent. 


Brighouse.—Registrar: P. T, Grove, Municipal Office, Brighouse,—The total debt of the corpora- 
tion at March 31, 1923, was £297,875, against which there was a sinking fund in hand for £98,809. 
The following issue has been made, and is quoted in the official list :— 


£68,337 Three per cent. redeemable stock (1916-46), outstanding amount of £100,000, tenders for which 
were invited in January, 1896, through Messrs. F. W. Bentley and Co., of Huddersfield, the © 
Halifax Commercial Banking Company, Limited, of Halifax, and Williams Deacon’s Bank, 
Limited, of 20, Birchin Lane, E.C.3. The minimum price of issue was fixed at 102 per 
cent., and allotment took place at 102} per cent. and upwards, the average price obtained 
being £102 13s. 4d. per cent. Interest is payable February 1 and August 1 by cheque 
forwarded by post, and the stock is redeemable at par at the option of the corporation 
after the expiration of twenty years from January 22, 1896, and will in any case be 
redeemed, if not previously purchased and cancelled, on January 22, 1946, A sinking 
fund is provided, which may be employed in the purchase of stock, and stock to the 
amount of £31,663 has been purchased, reducing the amount outstanding as stated above, 
The books of the stock are kept at the office of the Registrar, as above, and transfers are 
effected on common forms, in multiples of £10, free of stamp duty, which is paid by the 
corporation, and other charges. Latest price, 71. Also quoted at Bradford, Halifax, 
Huddersfield and Leeds, 
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Brighton.— Address : Borough Accountant, Town Hall, Brighton.—At March 31, 1923, the total 
debt of the corporation, including educational borrowing, was £2,444,212. Four classes of stock 
have been issued, and the particulars are as under, all being quoted in the official list :— _ 
£1,346,075 Three-and-a-half per cent. stock (1946), outstanding amount of £1,527,457. Of this amount 

£485,000 was offered in October, 1886, at a minimum of 96 per cent., and allotment took 
place at £97 8s, per cent. and upwards, theaverage price obtained being £97 16s. 10d. per 
cent. ; in April, 1891, £120,000 was offered at a minimum of 106 per cent. and allotted 
at that price and upwards, the average price obtained being £106 8s. 10d. per cent. ; 
in May, 1892, £78,750 was offered at a minimum of 106 per cent., and allotted at and 
above £106 12s. per cent., the average price obtained being £106 19s. 6d.; in May, 1893, 
£87,750 was offered at a minimum of 112 per cent., and allotted at and above 
£114 7s. 6d., the average price obtained being £114 16s. 2d.; in October, 1894, 
£118,700 was offered at a minimum of 115 per cent., and allotted at £116 11s. and 
upwards, the average obtained being £116 11s. 10d. ; in October, 1896, £37,257 was issued 
to the proprietors of the Shoreham and District Water Company, whose properties 
were taken over; and in March, 1901, £600,000 was issued at the fixed price of 1044 
per cent. ; the total issued being £1,527,457 as above. Interest is payable May 1 and 
November 1 by the Westminster Bank Limited (warrants being sent by post, unless 
instructions are received to the contrary), and the principal falls due May 1, 1946, unless 
previously cancelled by purchase in the open market, or by agreement with the stock- 
holders ; so far £181,382 stock has been purchased, leaving the amount outstanding as 
above. The books of the stock are kept by the Westminster Bank Limited, Lothbury, 
E.C.2, and transfers are effected, in any amount, free of stamp duty (which is paid by 
the corporation), or other charge, by signature in the books. Latest price, 814. 

£256,476 Two-and-a-half per cent. stock (1957), outstanding amount of £337,800 offered in May, 
1897, at a minimum of 95 per cent., and allotted at £96 11s. 6d. and upwards, the 
average price being £97. Interest is payable May 1 and November 1, and the principal 
is repayable at par May 1, 1957, unless previously cancelled by purchase in the open 
market or by agreement with the stockholders; so far £81,324 stock has been 
purchased, leaving the amount outstanding as above. The stock is free of stamp duty, 
which is paid by the corporation, and particulars as to transfers, &c., are the same as 
for the 34 per cent. stock. Latest price, 61. 

£519,712 Three per cent. stock (1933-53), outstanding amount of £600,000 issued in July, 1903, at the 
fixed price of 934 per cent. Interest is payable January 1 and July 1, and the principal 
is repayable at par July 1, 1953, while the corporation has the option of redeeming 
the stock at par on or after July 1, 1933,.on six months’ notice, unless previously | 
cancelled by purchase in the open market, or by agreement with the stockholders ; 
so far £80,288 stock has been purchased, leaving the amount outstanding as above. 
The stock is free of stamp duty, which is paid by the corporation, and particulars as 
to transfers, &c., are the same as for the 34 per cent. stock. Latest price, 72. 

£500,000 Six per cent. redeemable stock (1940-50), issued in Sept., 1920, at fixed price of 953 per cent., 
applications being received through the London County Westminster and Parr’s Bank, 
Limited (now the Westminster Bank Limited), and Barclays Bank, Limited. This issue 
was made simultaneously with the offer by the Bristol, Plymouth, Portsmouth and 
Swansea Corporations of £1,500,000, £1,000,000, £1,000,000 and £1,000,000 6 per cent. 
stock respectively. The proceeds of the issue are to be applied for housing and other 
purposes. Interest is payable March 31 and Sept. 30, by warrants sent by post unless 
otherwise desired. The stock will be redeemed at par on Sept. 30, 1950, unless the 
same shall have been previously cancelled by purchase in the open market or by agree- 
ment with the holders, but the corporation has the option of redeeming at par the 
whole of the outstanding amount at any time on or after Sept. 30, 1940, on giving three 
months’ notice. A sinking fund is provided, which may be employed in the purchase of 
stock ; no stock has yet been purchased. The books of the stock are kept by the 
Westminster Bank Limited, 41, Lothbury, E.C.2, where transfers may be made, persen- 
ally or by attorney, in any amount without charge and free of stamp duty, which is 
paid by the corporation. Latest price, 112. 


Bristol.—City Treasurer: W. H. Legh-Smith, Council House, Bristol.—Total debt of corporation 
at March 31, 1923, was £11,293,748, against which there were sinking funds for £1,031,581. All the 
issues, except the St. Philip’s Bridge annuities and local housing bonds, are quoted in the official list :— 
£2,015,035 Three-and-a-half per cent. debenture stock, outstanding amount of £2,208,174 created 

under the Bristol Dock Acts of 1881, 1884 and 1886. Interest is payable May 1 and 
November 1, by warrant sent by post, and the stock is only redeemable by agreement 
with the holders ; £193,139 has so far been redeemed and cancelled, leaving the amount 
outstanding as above. Transfers (to be sent to the City Treasurer at the Council House, 
Bristol) are made in multiples of £1; form, commen; fee, 2s. 6d. per deed, and stamp 
duty. Latest price, 75. Also quoted at Bristol, Liverpool and Manchester. 
£358,856 Two-and-a-half per cent. redeemable debenture stock (1957), outstanding amount of £453,000 
created under the Bristol Dock Acts of 1893 and 1897. Interest is payable May 1 and 
November 1, by warrant sent by post, and the stock is redeemable at par on October 
12, 1957. A sinking fund is provided, which may be employed in the purchase of the 
stock, and stock for £94,144 has been redeemed and cancelled, leaving the amount 
outstanding as above. Transfers (to be sent to the City Treasurer at the Council House, 
Bristol) are made in multiples of £1, on common forms, with a fee of 2s. 6d. per deed, 
and stamp duty. Latest price, 59. Also quoted at Bristol. 
£1,620,606 Three per cent. redeemable stock (1920-60), outstanding amount of £2,119,487. Of this 
amount £505,000 was issued in June, 1900, through the Bank of England, at the fixed price 
of 953 per cent. ; in November, 1901, and October, 1902 ,further issues of £299,750 and 
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£1,065,092 Five-and-a-half per cent. redeemable stock (inscribed or in certificates to bearer) (1932-42) 
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£642,000 respectively of similar stock were made through the Bank of England at the 
fixed price of 94 per cent. ; in May, 1903, £325,000 of stock was issued privately at 92} 
per cent., and £347,737 was raised at par by transfer of redemption fund. Interest 
Feb. 1 and Aug. 1,' stock to be redeemed at par June 8, 1960, but may be 
redeemed at the same price, at the option of the corporation, on or after June 8, 
1920, on three months’ notice; a sinking fund is provided, which may be employed 
in the purchase of stock, and stock for £498,881 has been purchased and cancelled, 
leaving the amount outstanding as above. The stock is all registered, transferable 
free of stamp duty, and is domiciled with the Bank of England; for particulars 
as to method of transfer see Bank of England notice. Transfers may be made at the 
Bristol office of the Bank of England, by giving notice to the agent, such transfers being 
ready for execution on the second business day after such notice. Latest price, 70. 

Also quoted at Bristol. 


£3,028,321 Three-and-a-half per cent. redeemable stock (1925-65), outstanding amount of £3.648,775, of 


which £756,500 was issued at par in July, 1905 ; £620,000 at par in July, 1906 ; £341,250 
at 97 per cent. in July, 1907, and £72,681 in the same month (privately) at 97 per cent. ; 
£114,538 (privately) at 97 per cent. in December, 1907; £812,000 at 99 per cent., in 
January, 1909, partly with a view of providing for the repayment on February 1, 1909, 
of £500,000 4 per cent. convertible debentures, holders of which were offered terms of 
conversion into the new issue and a preferential allotment ; £358,300 was offered at 97 per 
cent. in January, 1911; and £573,506 was raised at par by transfer of redemption funds. 
Interest payable Jan. 10 and July 10, by warrant sent by post, unless otherwise desired, 
and the stock is to be redeemed at par July 10, 1965, but is repayable, also at par, at 
the option of the corporation, on or after July 10, 1925, on three months’ notice. A 
sinking fund is provided which may be employed in the purchase of stock, and stock 
for £46,948 has been purchased and cancelled, leaving the amount outstanding as above. 
Transfers must be sent to the City Treasurer, at the Council House, Bristol, and are 
made on common forms, in multiples of 1d., free of stamp duty and registration fee, 
Stock certificates to bearer in amounts of £100 and upwards may be obtained in 
exchange for registered stock, and stock certificates to bearer may be exchanged into 
registered stock, exchange either way being free of charge and stamp duty. Latest 
price, 78. Also quoted at Bristol. 


£552 St. Philip’s Bridge annuities of £3 each, payable February 1 and August 1, which may 


be redeemed by agreement with the holders. The amount given is the sum payable 
per annum, the capitalised value, at March 31, 1923, being £13,050. 


£753,018 Six per cent. redeemable stock (inseribed or in certificates to bearer) (1930-40), issued at par 


in March, 1920, through the National Provincial and Union Bank of England, Limited, 
and the London County Westminster and Parr’s Bank, Limited (now the West- 
minster Bank Limited). Interest is payable April 1 and October 1, and the stock 
will be redeemed at par on April 1, 1940, unless previously cancelled either by 
purchase in the open market or by agreement with the stockholders, but the corporation 
has the option of redeeming the outstanding amount at par on or after April 1, 1930, on 
giving three months’ notice. A sinking fund is provided, which may be employed in 
the purchase of stock, none of which has yet been purchased. The books of the stock 
are kept at the office of the corporation (The Council House, Bristol), and holders of 
stock may convert their holding into stock certificates to bearer, with coupons attached, 
without payment of any fee, but no certificate to bearer will be issued of a lesser nominal 
value than £100. All transfers of inscribed stock in any amount (transferable upon 
the ordinary form of transfer deed), and stock certificates to bearer, are subject to stamp 
duty (which is paid by the corporation) and free of registration fee. Latest price, 
107. Also quoted at Bristol and Manchester, 


£1,500,000 Six per cent. redeemable stock (1940-50), issued in September, 1920, at 955 per cent- 


through the London County Westminster and Parr’s Bank, Limited (now the West- 
minster Bank Limited), and the National Provincial and Union Bank of England, Limited. 
This issue was made simultaneously with the offer by the Brighton, Plymouth, Ports- 
mouth and Swansea Corporations of £500,000, £1,000,000, £1,000,000 and £1,000,000 
6 per cent. stock respectively.. The proceeds of the issue are to be applied for housing 
and otaer purposes. . Interest is payable March 31 and September 30 by warrants sent 
by post unless otherwise desired. The stock will be redeemed at par on September 30, 
1950, unless the same shall have been previously cancelled by purchase in the open 
market or by agreement with the holders, but the corporation has the option of redeem- 
ing at par the whole of the outstanding amount at any time on or after September 30, 
1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock, none of which has yet been purchased. The stock is 
transferable by deed, without charge, stamp duty being paid by the corporation, at 
the office of the corporation, and all communications in connection therewith should . 
be addressed to the City Treasurer, The Council House, Bristol. Latest price, 111. 
Also quoted at Bristol and Manchester. 


£359,740 Six per cent. local bonds for housing, outstanding amount of £371,580 issued under 


the regulations made by the Minister of Health in accordance with the Housing 
(Additional Powers) Act, 1919, for periods of 5,7, 10,15 or 20 years, the issue being 
closed on July 31, 1921, and £11,840 has so far been redeemed and cancelled. The 
bonds are transferable on common form at the Council House, Bristol, without charge, 
stamp duty being paid by the corporation. 

issued at 96 in January, 1922, through the London County Westminster and Parr’s Bank, 
Limited (now the Westminster Bank Limited), and the National Provincial and Union 
Bank of England, Limited. The net proceeds of the issue were required to meet expendi- 
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ture for general sanitary purposes, docks, electric supply and education. Interest is pay- 
able February 1 and August 1, and the stock will be redeemed at par on February 1, 1942, 
unless the same shall have been previously cancelled either by purchase in the open 
market or by agreement with the stockholders, but the corporation has the option of 
redeeming at par on or after February 1, 1932, on giving three calendar months’ notice. Pro- 
vision is made for the repayment of the issue by the creation ota redemption fund. The 
books cf the stock ere kept at the offices of the corporation (The Council House, Bristol), 
and holders may convert into stock certificates to bearer, with coupons attached, without 
the payment of any fee. No stock certificate to bearer will be issued of a lesser 
nominal] value than £100. All transfers of inscribed stock in any amount (which will be 
transferable upon the ordinary form of transfer deed) and stock certificates to bearer 
will be free of cost to the purchaser. Dividends are payable half-yearly at the 
Westminster Bank Limited, Corn Street, Bristol, or the National Provincial and 
Union Bank of England, Limited, Corn Street, Bristol, or 15, Bishopsgate, London, E,C.2 
(dividend warrants in the case of inscribed stock being transmitted by post unless 
otherwise desired). Latest price, 105. Also quoted at Bristol. 


British,—The total debt of Great Britain at March 31, 1923, stood at £7,742,233, 286, this being 
inclusive of the estimated capital liability in respect of terminable annuities, £11,015,100 owing 
to the Bank of England, and £2,630,769 owing to the Bank of Ireland; while against the total 
named there were certain assets of the State amounting to £114,236,223, including Suez Canal shares 
(nominal value of £3,532,040, estimated market value of £19,206,335), besides £6,818,167 balances in 
the Banks of England and Ireland. Since the end of the Government financial year on March 31, 1923, 
the liability on Treasury bills has been increased by about £25,000,000, and Treasury bonds have 
been issued to the amount of £42,357,793, viz., £30,880,000 tor cash and £11,477,793 through 
conversions of National War bonds. In addition, National War bonds to the extent of about 
£68,626,000 have been converted jnto £72,192,000 4 per cent. and 5 per cent. War Loan. Subjoined 
(but excluding the indebtedness to the Banks of England and Ireland) is the detailed statement of 
the debt as on March 31, 1923, with the exception of Exchequer bonds, Treasury bills, Treasury bonds, 
Local Loans stock, National War bonds, National Savings certificates, and Conversion loan, which are 
as on October 31, 1923. The first seven securities, all the Exchequer bonds issues, excepting the first, 
the Treasury bonds, National War bonds, Victory bonds, 4 per cent. Funding loan and 34 per cent. 
Conversion loan, are quoted in the official list :— 


£276,795,513 Two-and-a-half per cent. Consolidated Stock (transferable by deed, or in the books 
or in certificates to bearer), about £255,000,000 of stock having been converted into the 
43 per cent. War Loan, 1925-1945, under an option offered to subscribers to that issue. 
All of this stock was issued in 1888 and 1889 to replace ‘‘Consols,” ‘*‘ New,”’ and 
** Reduced,’’ excepting—£60,000,000 issued in April; 1901, at the price of 943 
per cent.; and £32,000,000 issued in April, 1902, at. 934 per cent. Interest is 
due January 5, April 5, July 5 and October 5. Redemption could not be effected 
until April 5, 1923, but the stock 'may now be paid off at par on such notice, 
at such times and in such amounts as parliament may determine. The stock is 
transferable free of stamp duty. Latest price, 55. Also quoted at Belfast, Birming- 
ham, Bristol, Bradford, Cork, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, 
Manchester, Newcastle, Newport, Nottingham, Sheffield and Swansea. 

‘*Consols.” formerly carried 3 per cent. interest, but in 1888 the Treasury exercised 
their right to give one year’s notice to pay them off at par in April, 1889, but giving the 
holders the option of accepting stock which was to bear 2? per cent. interest up to 
April, 1903, and, thereafter, 25 per cent. This important operation was rendered 
possible by the great cheapness of money, and the corresponding price of Consols, 
which after a temporary relapse came to be higher under the lower rate than under the 
higher, even frequently touching 113%. 


£2,412,679 Annuities (2? per cent.), about £1,000,000 having been converted into the 44 per cent. 
War Loan, 1925-1945, under an option offered to subscribers to that issue. The 
amount given is the capital stock, which is transferable by deed, or in the books, or 
is in certificates to bearer. Interest at the rate of 2? per cent. per annum is due 
January 5, April 5, July 5 and October 5, the principal being now repayable at par 
at any time on one month’s notice by parliament. Transfers are free of stamp duty. 
Latest price, 60. Also quoted at Dublin. 
£21,366,680 Annuities (23 per cent.), about £8,000,000 having been converted into the 44 per cent. 
War Loan, 1925-1945, under an option offered to subscribers to that issue. ‘The 
amount given is the capital stock, which is transferable by deed, or in the books, or 
is in certificates to bearer. Interest at the rate of 24 per cent. per annum is due 
January 5, April 5, July 5 and October 5. The principal is now repayable at par 
on one month’s notice by parliament, but not less than £14,000,000 may be redeemed 
at one time. Transfers are free of stamp duty. Latest price, 55. Also quoted at 
Birmingham, Bradford, Dublin, Liverpool, Manchester and Sheffield. 
£62,745,196 War Loan, 1925-28, bearing 34 per cent. interest, and offered in November, 1914, at the 
price of 95 per cent., the loan being in inscribed stock, or bonds to bearer of £100, £200, 
£500, £1,000, £5,000 and £10,000 each. The amount originally issued was £350,000,000, 
of which £100,000,000 had been placed in the terms of the prospectus prior to its 
publication, the amount outstanding had been reduced by March 31, 1923, to £62,745,196 
partly by purchases of stock from money received for life annuities, &c., &c., but 
mainly because about £137,470,000 was converted into the 44 per cent. War Loan, 
1925-1945, under an option offered to subscribers to that issue, and £148,773,000 
cancelled under the War Loan Act, 1915. Interest is payable March 1 and Septem- 
ber 1, and the loan is to be repaid at par on March 1, 1928, but the government has 
reserved the right to redeem the loan at par at any time on or after March 1, 1925, 


\ 
\ 
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on giving not less than three months’ notice. The stock is transferable free of stamp 
duty. Latest price, 95%. Also quoted at Birmingham, Bristol, Dublin, Edinburgh, 
Glasgow, Lecds, Liverpool, Manchester, Newcastle and Nottingham. 


£12,804,441 War Loan, 1925-1945, bearing 44 per cent. interest, the loan being in inscribed stock or 
bonds to bearer, of £100, £200, £500, £1,000, £5,000 and £10,000 each. Of the total 
issued of £900,857,000, about £587,000,000 was issued for cash in June, 1915, 
at par, while the balance was issued under rights given to cash allottees 
of converting Consols, Annuities (2$ per cent.), Annuities (24 per cent.), and War 
Loan, 1925-1928, into War Loan, 1925-1945, the rates of conversion being—£75 of 
Consols into £50 of War Loan, £67 of Annuities (2? per cent.) into £50 of War Loan, 
and £78 of Annuities (24 per cent.) into £50 of War Loan; while as regards conversion 
of War Loan, 1925-1928, into War Loan, 1925-1945, the rate was par for par with a pay- 
ment of 5 per cent. on the War Loan, 1925-1928, converted, and in each case (Consols, 
Annuities, or old War Loan) interest was paid on the converted securities up to the 
dividend day next following the issue of the new War Loan. By March 31, 1923, 
the amount outstanding had been reduced to £12,804,441,* holders of about 
£802,000,000 having exercised their right of conversion into the 5 and 4 per 
cent. War Loans, 1929-1947, holders of about £5,500,000 having exercised their right of 
conversion into National War bonds, those holding about £1,500,000 having convertwd 
into Funding Loan or Victory bonds, and about £77,000, 000 having been cancelled under 
the Finance Act, 1916. Theinterest datesfor the War Loan, 1925-1945, are Juneland 
December 1, and if not previously redeemed the loan is to he repaid at par 
on December 1, 1945, but the government has reserved the right to redeem 
the loan at par, at any time on or after December 1, 1925, on giving three 
months’ notice. The stock is transferable by deed free of stamp duty, and stock may 
be exchanged into bonds to bearer at any time without fee, while bonds to bearer 
may be exchanged for inscribed stock free of charge. Latest price, 97. Also quoted 
at Birmingham, Bristol, Bradford, Cork, Dublin, Edinburgh, Glasgow, Leeds, Liver- 
poo], Manchester, Newcastle, Nottingham, Sheffield and Swansea. 
* Holders could convert their holdings, in whole or in part, into National War 
bonds, during the continuance of the issue of such bonds. 


£2,030,439,752 Five per cent. War Loan, 1929-1947, and £64,932,235 Four per cent. War Loan, 1929- 
. 1942, in inscribed or registered stock, or bonds to bearer of £50, £100, £200, £500, 
£1,000 and £5,000 each, offered in January, 1917—the 5 per cent. loan at 95 per 
cent. and the 4 per cent. loan at par. British Government Treasury bills were 
accepted under discount at 5 per cent. per annum, and War Expenditure certificates 
under discount at 55 per cent. per annum, in both cases as from February 16, 1917, 
in lieu of ‘cash, in payment for ‘‘fully paid allotments,” provided that the entire 
proceeds of the bills and certificates were so applied. Interestis payable on the 5 per 
cent. loan on June'1 and December 1, and on the 4 per cent. loan on April 15 and 
October 15. If not previously redeemed, the loans will be repaid at par, the 5 per 
cent. loan on June 1, 1947, and the 4 per cent. loan on October 15, 1942, but the 
government reserves the right to redeem the loans, or either of them, at par, on three 
calendar months’ notice, as regards the 5 per cent. loan at any time on or after June 
1, 1929, and as regards the 4 per cent. loan at any time on or after October 15, 1929. 
The Commissioners of Inland Revenue will accept stock and bonds of both loans at 
their respective issue prices, with due allowance for any unpaid interest accrued 
thereon, in satisfaction of amounts due on account of death duties, provided such 
stock and bonds have formed part of the estate of the deceased for a period of not 
less than six months immediately preceding the date of death. For the purpose of 
providing against depreciation in the market prices of the loans the Treasury under- 
takes to set aside monthly a sum equal to one-eighth of 1 per cent, of the amount of 
each loan to form a fund to be used for purchasing stock or bonds of either loan for 
cancellation whenever the market price falls below the issue price. Whenever the 
unexpended balance of such fund reaches £10,000,000 the monthly payments will for 
the time being be suspended, but they will be resumed as soon as the unexpended 
balance falls below £10,000,000. Unless the holder gives instructions to the 
contrary dividends on inscribed and registered stock of the 5 per cent. loan 
are paid without deduction of income tax, but the income derived from such 
dividends is assessable to income tax in the hands of recipients at the rates of 
tax appropriate to their respective incomes. Dividends on the 4 per cent. loan are 
exempt from liability to assessment to British income tax other than super-tax. For 
the purposes of super-tax and in computing total income for the purpose of exemption, 
abatement, reduced rate of income tax on earned or unearned income, &c., the 
income derived from such dividends is treated as if the amount received represented 
the net income after deduction of income tax at the full normal rate. There is, 
however, no title to repayment of income tax in respect of such untaxed dividends, 
Stock and bonds of the loans and the dividends thereon will be exempt from all 
British taxation, present or future, if it is shown that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the dividends will be exempt from 
British income tax, present or future, if the stock or bonds are in the beneficial 
ownership of a person who is not ordinarily resident in the United Kingdom, without 
regard to the question of domicile. . Holdings of these issues do not carry any rights 
of conversion into any future issue that may be made by H.M. Government. 
Holders of 44 per cent. War Loan, 1925-1945, 5 per cent. Exchequer bonds, 1919, 
1920 and 1921, and 6 per cent. Exchequer bonds, 1920, in fulfilment of the options 
granted in the several prospectuses relating thereto, were allowed to convert, their 
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holdings in whole or in part, as on February 16, 1917, and receive in lieu thereof 
£105 5s. 3d. ‘5 per cent. War loan, 1929-1947, or £100 4 per cent. War loan, 1929- 
1942, for each £100 converted. The stock is transferable by deed free of stamp duty 
and stock may be exchanged into bonds to bearer, and vice versa, without payment 
of any fee. Latest prices—5 per’ cent. stock, 994; 4 per cent. stock, 1004. Also 
quoted at Belfast, Birmingham, Bristol, Bradford, Cork, Dublin, Dundee, Edinboro’, 
Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham, Sheffield 
and Swansea, 
£3,290,600 Exchequer Bonds (1930), bearing 3 per cent. interest, dated January 1, 1912, but 
only issued (privately) after the close of the’financial year 1911-12. Coupons are 
payable January 1, April 1, July 1 and October 1, and the principal is to be repaid 
at par January 1, 1930. Latest price, 93. Also quoted at Edinboro’ and Manchester. 
£15,640,000 Exchequer Bonds, bearing 3 per cent. interest, issued in exchange for a like amount of 
J Russian Government Sterling Treasury bills, which fell due January 28, 1918. The 
bonds are in amounts of £100, £500, £1,000 and £5,000 each, have interest payable 
January 28 and July 28, and are redeemable at paron January 28, 1930. Latest 
price, 92. Also quoted at Dublin. 
£134,616,703 Exchequer Bonds, bearing 5f per cent. interest (1925). Between January 19 and 
February 28, 1920, cash applications were received at par for bonds of this issue, 
while holders of 6 per cent. Exchequer Bonds due February 16, 1920, 3 per cent. 
Exchequer Bonds due March 24, 1920, and 5 per cent. Exchequer Bonds due 
December 1, 1920, were offered the option of conversion up to February 14, 1920. 
The bonds are to bearer, of £50,+ £100, £200, £500, £1,000 and £5,000 each, and are 
repayable at par on February 1, 1925, but a holder may give notice during the month 
of January, requiring repayment of the bonds at par on February 1 in the year next 
succeeding that in which such notice is given, the above amount is exclusive of 
£24,900, holders of which elected to be repaid on February 1, 1924. Under no 
circumstances may notice once given be subsequently withdrawn. Bonds of this issue, 
and the interest payable from time to time in respect thereof, will be exempt 
from all British taxation, present or future, if it is shown in the manner directed by 
the Treasury that they are in the beneficial ownership of a person who is neither 
domiciled nor ordinarily resident in the United Kingdom of Great Britain and Ireland. 
Further, the interest payable from time to time will be exempt from British income 
tax, present or future, if it is shown in the manner directed by the Treasury that the 
bonds are in the beneficial ownership of a person who is not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of 
domicile. Where such a bond is in the beneficial ownership of a person ‘entitled to 
exemption under these provisions, the relative coupons will be paid without deduction 
for income tax or other taxes, if accompanied by a declaration of ownership in such 
form as may be required by the Treasury. Bonds may be registered free of cost in 
the books of the Bank of England, or of the Bank of Ireland, as (1) transferable in the 
Bank transfer books, or (2) transferable by deed. Holdings of registered bonds, 
which are transferable in any sums which are multiples of a penny, may be re-con- 
verted at any time in whole or in part (in multiples of £50) into bonds to bearer with 
coupons attached. The interest dates are February1 and August 1. Dividend 
warrants in respect of registered holdings will be forwarded by post. Dividends on 
bearer bonds will be payable by coupon. Latest price, 104%. Also quoted at 
Edinboro’, Glasgow and Manchester. ; 


t+ Bonds for £5, £20 and £50 each were issued through the Post Office. 


$143,587,000 Five-and-a-half per cent. twenty-year External Gold Bonds of $1,000, $500 and $100 
(1937), issued in the United States, in exchange for one and two-year gold notes (54 
per cent. secured convertible loan, issued in 1917). Interest Feb. 1 and Aug. 1. 
Repayable Feb. 1, 1937, not redeemable before maturity. Coupon bonds registerable 
as to principal and interchangeable in amounts of $1,000 or multiples for fully 
registered bonds. Principal and interest payable at holder’s option either in gold 
coin in New York, by J. P. Morgan & Co., or in sterling in London at $4.863 to the 
£, free of British taxes.. Latest price in New York, 1008. 
$64,027,200  Five-and-a-half per cent. Bonds, outstanding amount of $250,000,000 bonds and notes 
issued publicly in the United States in November, 1919; viz., $148,379,100 Bonds 
payable August 1, 1929, and $101,620,900 Notes payable November 1, 1922 (see below). 
These were issued without collateral security ; the Bonds at 964.and Notes at 98. They 
carry the right of conversion, at holders’ option, into 4th Series National War Bonds, 
5 per cents. 1929, at the fixed rate of $4.30 = £1; ie. $1,000 Bond or Note =~ 
£232 12s. 0d. National War Bonds. Conversion of Bonds may be at any time prior to 
February 1, 1929. By Oct. 31, 1923, $84,351,900 of Bonds and $98,400,300 of Notes 
had been converted, and the balance of $3,220,600 Notes paid off, reducing the amount 
outstanding to that stated above. Unless converted, the principal and interest are 
payable in United States gold coin, at office of Messrs. J. P. Morgan and Co., without 
deduction for any British taxes, present or future. Interest is payable February 1 
and August 1. Latest price in New York, 1074. 
£12,249,937 Estimated capital liability in respect of Life Annuities, and Annuities for terms of 
years, involving £1,457,800 a year, 
£1,431,128 Estimated capital liability in respect of Book Debt Annuities, involving £745,215 
a year, and expiring 1924. 
£641,005,000 Treasury Bills authorised by various acts. As from April 27, 1921, the issue of Bills by 
public tender was resumed. ‘Tenders are received every Friday for a limited number 
of three months’ bills to be dated at the option of the tenderer on any day during the 
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week beginning on the following Monday. A notice is issued in The Gazette of Friday 
evening in each week ot the amount to be offered for tender on the following Friday. 
Additional bills having acurrency of three months may be applied for daily on terms 
notified each morning at the Bank of England, the bills so taken up to be paid for on 
the following day. There are now (October 31, 1923) bills for £641,005,000 out- 
standing, maturing at various dates between November 1, 1923, and January 31, 1924. 


£369,000,000 National Savings Certificates. In February, 1916, it was announced that applications 
would be received until further notice for certificates of £1 each, at the price of 
15s. 6d., repayable at par in five years from the date of issue, but may be extended 
to ten years, when they are repayable at 26s., the purchasers having the option of 
taking repayment at any time previously with accumulated interest up to date. 
No individual may hold more than 500 certificates. As from April 1, 1922, the price 
of issue was increased to lfs. per certificate. From Oct. 1, 1923, a new series was 
issued at the same price (16s.) with a maturity value of £1 at the end of six years, 
or 24s, at the end of ten years. 


$70,329,258 Other capital liabilities represented by terminable annuities, payable mostly to the 
National Debt Commissioners. 


£1,112,560,000 Other War Debt, chiefly due to the United States and other Governments, 


£298,971,000 National War Bonds, First Series, as at October 31, 1923, consisting of 5 per cent. 
bonds repayable at 103 per cent. October 1, 1924; 5 per cent. bonds repay- 
able at 105 per cent. October 1, 1927; and 4 per cent. bonds (income tax 
compounded) repayable at par on October 1, 1927. The Bank of England was 
authorised to receive on October 2, 1917, and thereafter unti] March 31, 1918, 
as regards the 5 per cents., applications at par for the above bonds, interest 
on which is payable April 1 and October 1; the issue of 4 per cent. bonds at par 
was suspended on April 22, 1918, but applications were received for these bonds on 
the following day, and for the remainder of the issue at 1014 per cent. The principal 
and interest of the bonds are chargeable on the Consolidated Fund of the United 
Kingdom. Bonds of this issue, and the interest payable from time to time 
in respect thereof, will be exempt from all British taxation, present or future, 
if it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the interest payable from time to 
time in respect of 5 per cent. bonds of this issue will be exempt from British income 
tax, present or future, if it is shown in the manner directed by the Treasury that the 
bonds are in the beneficial ownership of a person who is not ordinarily resident in the 
United Kingdom of Great Britain and Ireland, without regard to the question of 
domicile. Where such a bond is in the beneficial ownership of a person entitled to 
exemption under these provisions the relative coupons will be paid without deduction 
for income tax or other taxes, if accompanied by a declaration of ownership in such 
form as may be required by the Treasury. Interest on the 4 per cent. bonds will be 
exempt from liability to assessment to British income tax other than super-tax. For 
the purposes of super-tax and in computing total income for the purposes of exemp- 
tion, abatement, reduced rate of income tax on earned or unearned income, &c., the 
income derived from such interest will be treated as if the amount received repre- 
sented the net income after deduction of income tax at the full normal rate. There 
will, however, be no title to repayment of income tax in respect of such untaxed 
interest. Bonds of this issue will be accepted at their nominal value, with due 
allowance for any unpaid interest thereon, by the Commissioners of Inland Revenue 
in satisfaction of amounts due on account of death duties, excess profits duty or 
munitions exchequer payments; provided, in the case of death duties, that such . 
bonds have formed part of the estate of the deceased continuously up to the date of 
death from the date of the original subscription or for a period of not less than six 
months immediately preceding the date of death, and, in case of excess profits duty 
or munitions exchequer payments, that they have been held continuously by the firm, 
company or other person, liable for such duty or payment, since the date of the 
original subscription or for a period of not less than six months before such duty or 
payment becomes due and payable. Holders of 5 per cent. bonds of this issue may 
convert their holdings within 14 days after any half-yearly interest date (viz., 
April 1 and October 1), and as on such interest date, into 5 per cent. War Loan, 
1929-1947, at the rate of £100 5 per cent. War Loan, 1929-1947, for each £95 nominal 
value (excluding any redemption premium) of 5 per cent. National War Bonds 
surrendered; and holders of 4 per cent. bonds of this issue may convert their 
holdings at the same times, and in like manner, into 4 per cent. War Loan, 1929-1942 
(‘‘income tax compounded”) at the rate of £100 4 per cent, War Loan, 1929-1942, 
for each £100 nominal value of 4 per cent. National War bonds surrendered. 
The bonds will be issued in denominations of £50, £100, £200, £500, £1,000 and 
£5,000, and the interest thereon will be payable half-yearly by coupon, the first 
coupon on each bond representing interest from the date on which application is 
lodged and payment made for the bond at any office of one of the banks receiving 
applications. Bonds of this issue may be registered free of cost in the books of the 
Bank of England, or of the Bank of Ireland, as (1) ‘‘transferable in the bank 
transfer books,” or (2) ‘‘transferable by deed.” Allotments may be obtained in 
registered form or in bonds to bearer at the option of the applicant, Holdings of 
registered bonds, which will be transferable in any sums which are multiples of a 
penny, may be re-converted at any time, in whole or in part (in multiples of £50), 
into bonds to bearer with coupons attached. Unless the holder gives instructions 
to the contrary dividends on registered 5 per cent, bonds of this issue will be 
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paid without deduction of income tax, but the income derived from such dividends 
will be assessable to income tax in the hands of the recipients at the rates of tax appro- 
priate to their respective incomes. Dividend warrants will be transmitted by post. 


Latest prices—(1924), 1045; 5 per cents. (1927), 1054; 4 per cents. (1927), 100 
_ Also quoted at Edinburgh, Glasgow and Manchester. 

£184,440,000 National War Bonds, Second Series (as at October 31, 1923), consisting of 5 per 
cent. bonds repayable at 103 per cent. April 1, 1925; 5 per cent. bonds repayable at 
105 per cent. April, 1, 1928 ; and 4 per cent. bonds (income tax compounded) repayable 
at par on April 1, 1928. The Bank of England was authorised to receive on April 
2, 1918, and thereafter until further notice, applications at par for the above bonds 
(this issue ceased on September 30, 1918), interest dates and all other particulars 

being the same as for the foregoing National War Bonds. 

Latest prices—(1925), 1044; 5 per cents. (1928), 1054; 4 per cents, (1928), 1005. 
Also quoted at Belfast (1928), Edinburgh, Glasgow and Manchester. 

£252,288,000 National War Bonds, Third Series (as at October 31, 1923), consisting of 5 per cent. 
bonds repayable at 103 per cent. September 1, 1925; 5 per cent. bonds repayable at 
105 per cent. September 1, 1928; and 4 per cent. bonds (income tax compounded) 
repayable at 100 per cent. September 1, 1928. The Bank of England was authorised to 
receive on October 1, 1918, and thereafter until further*notice (this issue ceased 
on January 18, 1919), applications at par for the 5 per cents, and 1014 per cent. 
for the 4 per cents.; interest is payable March 1 and September 1, all other 
particulars being the same as for the foregoing National War Bonds, except that 
holders may convert their holdings within 14 days after June 1 or December 1 into 
5 per cent, War Loan, 1929-1947, and within 14 days after April 15 and October 15° 
into 4 per cent. War Loan, 1929-1942. Latest prices—(1925), 1043 ; 5 per cents. (1928), 
105}; 4 per cents. (1928), 1003. Also quoted at Belfast (1928), Edinburgh, Glasgow 
and Manchester. 

£108, 260,000 National War Bonds, Fourth Series (as at October 31, 1923), consisting of 5 per cent. ~ 
bonds repayable at 102 per cent. February 1, 1924; 5 per cent. bonds repayable at 
105 per cent. February 1, 1929; and 4 per cent. bonds (income tax compounded) 
repayable at 100 per cent. February 1, 1929. The Bank of England was authorised to 
receive on February 1, 1919, and thereafter until further notice (this issue ceased 
May 31, 1919), applications at par for the 5 per cents. and 1015 per cent. for the 
4 per cents.; interest is payable February 1 and August 1, all other particulars 
being the same as for the foregoing National War Bonds, except that—holdings of this 
issue may be in the form of (1) bearer bonds, (2) registered bonds, (a) transferable in 
the Bank transfer books, or (b) transferable by deed, (3) registered coupon bonds ; and 
holdings of this issue cannot be converted into 5 per cent. or 4 per cent. War Loan. 

Holders of 53 per cent. dollar Bonds and Notes issued by the British Govern- 
ment in the United States of America in November, 1919 (see above), have the right 
of conversion into National War Bonds of this series due February 1, 1929, at rate of 
$4.30 = £1, and £42,508,162 National War Bonds have been issued under this 
arrangement, 

Note.—Registered coupon bonds are bonds registered at the Bank of England 
transferable by deed, but the interest thereon is payable by coupons attached to the 
certificate of registration which is issued to the holder in respect of each bond so 
registered. Holders are thereby enabled to obtain their holdings in registered form 
and at the same time to have their dividends taxed before receipt. A holding in 
any one form may be exchanged without charge for a holding in any other form. 
Latest prices—(1924), 1024; 5 per cents. (1929), 104%; 4 per cents. (1929), 1003. Also 
quoted at Belfast (1929), Edinburgh, Glasgow and Manchester. 


FunpiInG LOAN. 

£400, 447,300 Four per cent. Funding Loan (1960-1990), issued in June, 1919 (amount outstanding at 
October 31, 1923, £398,887,000). The Bank of England was authorised to receive, from 
June 12 to July 12, 1919, applications for this loan, in multiples of £50, at 80 per 
cent,, subscriptions being also received at the Bank of Ireland, Dublin. Subscribers had 
the option of receiving stock or bonds to bearer, stock being inscribed as ‘‘ transferable 
in the stock transfer books,” or registered as ‘‘ transferable by deed.” Interest is 
payable May 1 and November 1. British Government Treasury Bills issued prior to 
June 1, 1919, were accepted under discount at 34 per cent. per annum as from June 21, 
1919, in lieu of cash in payment for ‘‘ Fully-paid Allotments,” provided that the entire 
proceeds of the bills were so applied. ‘‘ Fully-paid Allotments” made in respect of 
such applications received on November 1, 1919, the dividend payable on that date 
in respect of ‘‘ Fully-paid Allotments” applied for on or before June 21, 1919. 


Stock and bonds of the undermentioned issues were accepted at par as the equivalent of cash in 
payment, in whole or in part, for ‘‘ Fully-paid Allotments” of this issue :— 


45 per cent.. War Loan, 1925-1945 ; 6 per cent. Exchequer Bonds, 1920 ; 
5 per cent. Exchequer Bonds, 1919, 1920, 1921 | 4 per cent, National War Bonds, Ist, 2nd and 
and 1922; 3rd Series ; 


5 per cent. National War Bonds, 1st, 2nd and 3rd Series. 

His Majesty’s Government undertake to set aside at the close of each half-year a sum equal to 
24 per cent. on the nominal amount of the loan originally created, After deducting therefrom the 
amount required for payment of interest on the loan for the half-year, the balance of the sum so set 
aside will be carried to a sinking fund which will be applied during the succeeding half-year to the 
purchase of the loan for cancellation if the price is at or under par; when the price is above par it will 
be either so applied or otherwise invested under the control of His Majesty’s Treasury. Any out- 
standing balance of the loan not previously redeemed will be repaid at par on May 1, 1990, but His 
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Majesty's Government reserve to themselves the right, on giving three calendar months’ notice in the 
London Gazette, to redeem at par at any time on or after May 1, 1960, any outstanding balance of the 
loan not previously purchased and cancelled by the operation of the sinking fund. 

Stock and bonds of this issue will be accepted by the Commissioners of Inland Revenue as the 
equivalent of cash on the basis of £80 cash for each £100 stock or bonds surrendered, with due adjust- 
ment on account of interest, in satisfaction of amounts due on account of death duties, provided that 
the stock or bonds surrendered have formed part of the estate passing on death of the deceased con- 
tinuously up to the date of death from the date of the original subscription or for a period of not less 
than six months immediately preceding the date of death. Stock and bonds so surrendered and out- 
standing will be held for account of His Majesty’s Government until redeemed by the operation of the 
sinking fund or until the final redemption of the loan; any portion of the sinking fund applied in any 
half-year to the purchase for cancellation of stock or bonds so held will bear to the total of the sinking 
fund available a ratio not exceeding that which the stock and bonds so held at the commencement of 
such half-year bore to the total of the loan then outstanding. 

Stock or bonds of this issue and the interest payable from time to time in respect thereof will be 
exempt from all British taxation, present or future, so long as it is shown in the manner directed by 
the Treasury that they are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Ireland. Further, the interest payable 
froin time to time in respect of stock and bonds of this issue will be exempt from British income tax, 
present or future, so long as it is shown in the manner directed by the Treasury that the stock or 
bonds are in the beneficial ownership of persons not ordinarily resident in the United Kingdom of 
Great Britain and Ireland, without regard to the question of domicile. Where bonds are in the 
beneficial ownership of a person entitled to exemption under these provisions, the relative coupons will 

_be paid without deduction for income tax or other taxes if accompanied by a declaration of ownership 
in such form as may be required by the Treasury. The books of the loan will be kept at the Bank of 
England and at the Bank of Ireland. 

Stock will be convertible into bonds to bearer (in denominations of £50, £100, £200, £500, $1,000 
and £5,000) with coupons attached for the interest payable half-yearly, and bonds will-be convertible 
into stock without payment of any fee. Stock will be transferable in any sums which are multiples 
ofapenny. Dividend warrants will be forwarded by post. Latest price, 863. Also quoted at Belfast, 
Birmingham, Bristol, Bradford, Dublin, Edinburgh, Glasgow, Halifax, Liverpool, Manchester, New- 
castle and Sheffield. 

VICTORY BONDS. 

£351,899,000 Four per cent. Victory Bonds (being the amount outstanding at October 31, 1925, and 
part of £359,531,845, originally issued in June, 1919). The Bank of England was 
authorised to receive, from June 12 to July 12, 1919, applications for bonds of £50, 
£100, £200, £500, £1,000 and £5,000 each, at 85 per cent., subscriptions being also 
received at the Bank of Ireland, Dublin. Interest is payable March 1 and 
September 1. British Government Treasury Bills issued prior to June 1, 1919, 
were accepted under discount at 34 per cent. per annum as from June 21, 1919, in 
lieu of cash in payment for ‘‘Fully-paid Allotments,” provided that the entire 
proceeds of the bills were applied. ‘*Fully-paid Allotments” made in respect of 
such applications received on March 1, 1920, the dividend payable on that date in 
respect of ‘‘ Fully-paid Allotments” applied for on or before June 21, 1919. 


Stock and bonds of the undermentioned issues were accepted at par as the equivalent of cash i? 
payment, in whole or in part, for “‘ Fully-paid Allotments” of this issue :-— 


4! per cent, War Loan, 1925-1945 ; 6 per cent, Exchequer Bonds, 1920 ; 
5 per cent. Exchequer Bonds, 1919, 1920, 1921 | 4 per cent. National War Bonds, 1st, 2nd and 
and 1922; ord Series ; 


5 per cent. National War Bonds, 1st, 2nd and 3rd Series. 


His Majesty’s Government undertake to set aside at the close of each half-year a sum equal to 
24 per cent. on the nominal amount of the bonds originally created. After deducting therefrom the 
amount requixed for payment of interest on the bonds for the half-year, the balance of the sum so 
set aside will be carried to a sinking fund which will be applied by means of annual drawings (in June) 
to the redemption of the bonds at par (including bonds which have been surrendered to the 
Commissioners of Inland Revenue for death duties as hereinafter provided), the bonds to be redeemed 
in each year being determined by lot and paid off on September 1 in such year in accordance with 
regulations made by the Treasury. The numbers of the bonds drawn for redemption on each occasion 
will be advertised in the London Giazette not less than two months prior to the date of redemption. 
Interest on bonds drawn for repayment will cease from the date on which the bonds become repayable. 

Bonds of this issue will be accepted at their face value by the Commissioners of Inland Revenue as 
the equivalent of cash, with due adjustment on account of interest, in satisfaction of amounts due on 
account of death duties, provided that the bonds surrendered have formed part of the estate passing 
on death of the deceased continuously up to the date of death from the date of the original subscrip- 
tion or for a period of not less than six months immediately preceding the date of death. Bonds 
surrendered under these provisions will be held for account of His Majesty’s Government until drawn 
for redemption as provided in the preceding paragraph. Regulations as to exemption are similar to 
those for the 4 per cent. Funding Loan above. Registered bonds will be ‘‘ transferable by deed” and 
may be re-converted into bonds to bearer by means of transfer. Dividends will in all cases be 
paid by means of eoupons attached to the bonds, whether registered or to bearer. _Latest prices— 
£50-£1,000 bonds, 91; £5,000 bonds, 91. Also quoted at Belfast, Birmingham, Bristol, Bradford, 
Dublin, Edinburgh, Glasgow, Halifax, Liverpool, Manchester, Newcastle and Sheffield. 
£23,647,000 Five-Fifteen Year Treasury Bonds (as at October 31, 1923). The Bank of England was 

authorised to receive on May 3, 1920, and thereafter until further notice, subscriptions 
at par for the above bonds (this issue ceased on October 31, 1920). The principal and 
interest of the bonds are chargeable on the Consolidated Fund of the United Kingdom. 
The proceeds of this issue were applied to the redemption of Unfunded Debt of early 
maturity, The bonds will be repayable at par on May 1, 1935, oron May 1 in any 
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one of the years 1925 to 1934 inclusive at the option of His Majesty’s Treasury or of 
holders of the bonds on notice having been given by the Treasury or the holders 
during the month of April in the year preceding that in which such repayment is to 
take place. The bonds carry interest at the rate of 5 per cent. per annum payable 
half-yearly on May 1 and November 1, and, subject to the conditions stated below, 
will carry additional interest payable during the period ending May 1, 1925, as follows: 
If and when during any half-year ended May 1 or November 1, the Treasury Bills 
issued to the public were sold to them at an average rate of discount (as certified by the 
Bank of England) exceeding 53 per cent. and under 64 per cent. per annum, additional 
interest will be payable on the interest date next succeeding such May 1 or November 1 
at the rate of 1 per cent. per annum; and if and when such average rate of discount 
was 65 per cent, per annum or over, additional interest at the rate of 2 per cent. per 
aanum. The first interest payment was made on November 1, 1920, and represented in 
the case of each bond interest to that date from the date on which the application was 
lodged and payment made for the bond, and included additional interest at the rate of 
2 percent. perannum. An announcement will be published in the London Gazette on 
or about May 2 and Nov. 2, and half-yearly until Nov. 2, 1924, of the rate at which 
additional interest (if any) will be payable on the next succeeding interest date. (Pay- 
ment on May 1, 1924, is to be at the rate of 5 percent. per annum.) The bonds are 
transferable in multiples of £5. 

A further issue of five-fifteen year Treasury Bonds, Series B, was made from 
November 2, 1920, to April 30, 1921, at par, and particulars as to payment of interest 
and redemption are similar in all respects to the preceding issue. Holdings of 5 per 
cent, Exchequer Bonds, which fell due December 1, 1920, were received as the 
equivalent in cash for payment for Treasury Bonds, Series B, the full half-year’s 
interest due December 1, 1920, being paid in respect of the bonds surrendered, and the 
Treasury Bonds issued in exchange therefor carry interest as from November 18, 
1920. On April 2, 1921, the Series B Bonds were amalgamated with the previous 
series. Latest price, 101. 

£30,638,000 Five-and-a-half per cent. Treasury Bonds, repayable at par April 1, 1929. The Bank 
of England was authorised to receive applications for 55 per cent. Treasury 
Bonds on July 11, 1921, at 97 per cent., and subscriptions to this issue ceased 
on October 1, 1921. <A further issue of Series B 54 per cent. Treasury Bonds 
was made on October 3, 1921, at 98 per cent., and subscriptions were received 
until November 30, 1921. On March 2, 1922, the Series B Bonds were amalga- 
mated with the previous series, and the amount given above is the result of 
such amalgamation. The principal and interest of the bonds are chargeable on 
the Consolidated Fund of the United: Kingdom. The interest on the bonds will be 
exempt from corporation profits tax. Bonds of this issue were convertible at the 
holder’s option as on April 1, 1922, or October 1, 1922, into 34 per cent. Conversion 
Loan at the rate of £146 Conversion Loan for each £100 of bonds converted, and 
£214,521,000 bonds were so converted. The bonds were issued in denominations of 
£50, £100, £200, £500, £1,000 and £5,000. Bonds of this issue may be registered 
free of cost in the books of the Bank of England or of the Bank of Ireland, 
as (1) ‘‘transferable in the bank transfer books,” or (2) ‘‘transferable by deed.” 
Allotments were obtained in registered form or in bonds to bearer at the 
option of the applicant. Holdings of registered bonds which are trans- 
ferable in any sums which are multiples of one penny, may be re-converted at any 
time in whole or in part (in multiples of £50) into bonds to bearer with coupons 
attached. Dividend warrants in respect of registered holdings will be forwarded by 
post. Dividends on bearer bonds will be payable by coupon. Holders of 5 per 
cent. Exchequer Bonds due October 5, 1921, and 5 per cent. National War Bonds, due 
October 1, 1922, April 1, 1923, and September 1, 1923, were offered (up to July 26, 
1921) the option of conversion in whole or ia part in exchange for similar holdings 
of like amounts of bonds of this issue together with a cash payment as follows :—5 per 
cent. Exchequer Bonds, due October 5, 1921, and 5 per cent. National War Bonds, due 
October 1, 1922, a cash payment of £4 per £100 of bonds surrendered ; and 5 per cent. 
National War Bonds, due April 1, 1923, and 5 per cent. National War Bonds, due 
September 1, 1925, a cash payment of £3 10s, per £100 of bonds surrendered. Latest 
price, 104. Also quoted at Glasgow and Manchester. 

134,741,000 Five-and-a-half per cent. Treasury Bonds, repayable at par May 15, 1930. The Bank 
of England was authorised to receive on December 1, 1921, subscriptions at 99 per 
cent. for the above bonds, and subscriptions to this issue ceased on January 17, 1922. 
Interest is payable May 15 and November 15, and the principal and interest of the 
bonds are chargeable on the Consolidated Fund of the United Kingdom. The in- 
terest on the bonds is exempt from corporation profits tax. The bonds were issued 
in denominations of £50, £100, £200, £500, £1,000 and £5,000, and the interest thereon 
is payable half-yearly by coupons. Particulars as to registration and transfers are the 
same as for the preceding issue. Latest price, 1034. 

£110,132,000 Five per cent. Treasury Bonds, repayable at par February 1, 1927. The Bank of England 
was authorised to receive on January 23, 1922, subscriptions at 99 per cent. for the 
above bonds, but subscriptions were suspended on February 14, 1922, and from March 
17, 1922, to April 29, 1922, applications were invited by tender. Interest is payable 
February 1 and August 1, and the principal and interest are chargeable on the 
Consolidated Fund of the United Kingdom. The interest on the bonds is exempt 
from corporation profits tax. The bonds were issued in denominations of £50, £100, 
£200, £500, £1,000 and £5,000, and the interest thereon is payable half-yearly by 
coupon. Particulars as to registration and transfers are the same ag for the 55 per 
cent. Treasury Bonds. Latest price, 1003, 
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_ £121,266,000 Four-and-a-half per cent. Treasury Bonds, repayable at par April 15, 1932, while the 
government has reserved the right to redeem the bonds at par at any time on or after 
April 15, 1930, on giving three months’ notice in the London Gazette. 'The bonds were 
issued under an option of conversion as from April 1, 1922, offered to holders of 
5 per cent. National War Bonds, repayable October 1, 1922, and April 1, 1923, at the 
rate of £100 of Treasury Bonds, with a cash payment of £4, for each £100 nominal 
of National War Bonds surrendered, and on May 29, 1922, to Oct. 6, 1922, applica- 
tions were invited by tender. A further issue of Series B 44 per cent. Treasury 
Bonds was made by tender from Oct. 13, 1922, to March 16, 1928. Further bonds were 
issued under an option of conversion as from April 1, 1923, offered to holders of 5 per 
cent. National War Bonds repayable April 1, 1923, at the rate of £100 of Treasury 
Bonds with a cash payment of £2 15s. for each £100 nominal of National War Bonds 

’ surrendered. Interestis payable April 15 and October 15, and the principal and 
interest are chargeable on the Consolidated Fund of the United Kingdom. Interest 
on the bonds is exempt from corporation profits tax. The bonds were issued in 
denominations of £50, £100, £200, £500, £1,000 and £5,000, and the interest 
thereon is payable by coupon. Particulars as to registration and transfers are the 
same as for the 54 per cent, Treasury Bonds, except that the books of the bonds are 
kept at the Bank of England only. | Latest price, 99. 

£32,950,000 Four per cent. Treasury Bonds (1931-33), repayable at par April 15, 1933, while the 
government has reserved the right to redeem the bonds at par at any time on or after 
April 15, 1931, on giving three months’ notice in the London Gazette. Bonds to the 
amount of $15,000,000 were issued in March, 1923, at 945 per cent., and on April 6, 
1923, to Oct. 5, 1923, applications were invited by tender. A further issueof Series 
B 4 per cent. Treasury Bonds was offered on Oct. 12, 1923, and bonds are now being 
offered weekly, on Fridays, in this way. The two Series will be consolidated after 
the close of business on March 17, 1924. Interest is payable April 15 and Oct. 15, free 
from corporation profits tax, and principal and interest of the bonds are chargeable on the 
Consolidated Fund of the United Kingdom. The bonds were issued in denominations 
of £50, £100, £200, £500, £1,000 and £5,000, and particulars as to payment of interest, 
registration and transfers are the same as for the 55 per cent. Treasury Bonds. 
Latest price, 94}. 

£673,687,000 Three-and-a-half per cent. Conversion Loan (1961), offered through the Bank of England 
in April, 1921, to holders of 5 per cent. National War Bonds, due on or before 
September 1, 1925, calculated as under :—- 

£3 10s. % Conversion Loan in exchange for each 

£163 1 £100 nominal of £5 % National War Penge }due October 1, 1922. 
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In addition, in February, 1922, holders of 5 per cent. Hxchequer Bonds due on 
April 1, 1922, were offered the option of conversion into the above loan at the rate of 
£1386 of Conversion Loan tor each £100 of Exchequer Bonds. Interest to April 1, 
1921, from the date of the last preceding dividend was paid on completion of 
conversion in respect of converted bonds the half-yearly interest on which was 
payable on dates other than April 1 and October 1. Also in April, 1922, holders 
of 5 per cent. National War Bonds repayable October 1, 1922, and April 1, 1923, 
were offered the option of conversion into the above loan at the rate ot £134 of 
Conversion Loan for each £100 of National War Bonds. 


Further, the 5$ per cent. Treasury Bonds, 1929, issued under prospectuses of July, 
1921, and October, 192i, carried the right of conversion as on April 1, 1922, or 
October 1, 1922, into 34 per cent. Conversion Loan at the rate of £146 Conversion 
Loan for each £100 Treasury Bond. 


Interest on the Conversion Loan is payable (free from corporation profits tax) April 

1 and Oct. 1—on stock by warrants transmitted by post, and on bonds to bearer 
by coupon. - Redeemable at par on any interest date on and after April 1, 1961, 
at the option of His Majesty’s Government, on three months’ notice. Registered 
holdings will be convertible into stock, which will in each case be transferable 
in the same manner as the converted holding. Bearer bonds will be convertible 
into stock ‘‘transferable in the books” or ‘‘transferable by deed,” at the option 
of the holder. Bearer bonds surrendered for conversion must be accompanied by 
all coupons due subsequent to April 1, 1921. Stock will be exchangeable, without 
ayment of any fee, for bond certificates to bearer in denominations of £50, 
£100, £200, £500, £1,000 and £5,000, and such certificates will be exchangeable in 
due course for bonds to bearer of like denominations with coupons attached, or may be 
re-exchanged for stock. Commencing with the half-year ending April 1, 1922, a sum 
equal to not less than one per cent. of the amount of the loan outstanding at the close 
of any half-year during which the average daily price of the loan, as certified by the 
Bank of England, has been below 90 will be set aside as a sinking fund to be employed 
during the succeeding half-year in the purchase of the loan in the market for can- 
cellation. The books of the loan are kept at the Bank of England and at the Bank 
of Ireland. Holdings may be in the form of (1) inscribed stock ‘‘transferable in the 
books,” (2) registered stock ‘‘transferable by deed,” or (8) bonds to bearer in denomina- 
tions of £50, £100, £200, £500, £1,400 and £5,000, and the several] forms of holding will 
be interchangeable without payment of any fee. Stock will be transferable in sums 
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which are even multiples of one penny. Powers‘of attorney for the transfer of 
inscribed stock, deeds for the transfer of registered stock, and bonds to bearer will be 
free of stamp duty. Latest price, 75}. Also quoted at Belfast, Bristol, Dublin, 
Edinburgh, Glasgow, Liverpool, Manchester, Newcastle, Nottingham, Sheffield and 
Swansea. © 
The government debt (including the contingent or indirect liabilities referred to below) is managed 
by the Bank of England and the Bank of Ireland, as regards Great Britain and Ireland respectively. As 
regards the stocks on which interest is due January 5, April 5, July 5 and October 5, the balances are 
struck on the evenings of December 1, March 1, June 1 and September 1 (except when those dates fall 
on Saturday, Sunday or Bank Holiday, when they are struck on the evening of the following working 
day), and transfers effected on the following morning are ex the dividends then accruing. Interest 
in all cases is paid on the due date, except when that day falls on Sunday, when payment takes 
place on the 6th. For particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice and Bank of Ireland notice. 


Life annuities are granted and transferred at the National Debt Office, Old Jewry, H.C.2, and 
the annuities are payable in January and July, or April and October, or January, April, July 
and October, as the case may be, by draft on the Bank of England, warrants being sent by post if 
desired, on application being made to the National Debt Commissioners. Annuities for terms of years 
are granted at the National Debt Office, and are paid, and also transferred, at the Bank of England. 


At the beginning of the fiscal year 1923-24 there were also outstanding certain contingent or 
indirect liabilities, the principal part of which consisted of Local Loans Stock, Guaranteed Land 
Stock, Ireland, and Guaranteed Stock issued under the Irish Land Acts, 1903 and 1909; the balance 
was mainly in respect of guaranteed loans. Particulars of the stocks are set forth hereunder; the 
first, third and last are quoted in the official list :— ef 
£217,309,766. Local Loans 3 per cent. stock—transferable by deed, or in the books, or in certificates 
to bearers Of this amount’ £3,000,000 was offered in October, 1901, at a minimum 
of 98 per cent., and allotted at £98 13s. 6d. and upwards, the average price obtained 
being £98 15s. ; £2,000,000 was offered in January, 1902, at a minimum of 99 per cent., 
and allotted at £100 3s. and upwards, the average price obtained being £100 3s. 9d. ; 
£2,000,000 was offered in October, 1902, at a minimum of 983 per cent., and allotted 
at £99 5s. and upwards, the average price obtained being £99 6s. 7d.; £2,000,000 was 
offered in March, 1903, at a minimum of 983 per cent., and allotted at £99 5s. and 
upwards, the average price obtained being £99 7s. 2d.; £3,000,000 was offered in 
January, 1904, at a minimum of 964 per cent., and allotted at and about that 
figure, the average price obtained having been £96 10s. 1d.; £3,000,000 was 
offered in June, 1904, at a minimum of 97 per cent., and allotted at £98 4s. and 
upwards, the average price obtained having been £98 6s. 1d. ; £15,000,000 was issued in 
October, 1920, at a fixed price of 50 per cent. ; £15,000,000 was issued in January, 1921, 
at a fixed price of 50 per cent. ; £20,000,000 was issued in November, 1921, at the fixed 
price of 52 per cent. ; and £30,000,000 was issued in January, 1922, at the fixed price 
of 57 per cent. The balance of the total stock created has been issued at various 
dates to the National Debt Commissioners. Interest is due January 5, April 5, 
July 5 and October 5, and the stock is (now) redeemable at par at any time, at 
not less than one month’s notice, in amounts of not less than £5,000,000 at one 
time. In connection with this stock a ‘‘ Local Loans Fund” is created, and, after 
meeting interest on the stock and certain other charges, any surplus may be applied 
in the purchase and cancellation of stock. The amount of this stock may be in- 
creased to provide for further advances to the Public Works Loan Commissioners 
and others who borrow from the government under this heading. Transfers are 
effected free of stamp duty. Latest price, 64. Also quoted at Bradford, Dublin, 
Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 

£9,017,474 Guaranteed 2% per cent. Land stock (Ireland)—transferable by deed, or in the books, 
or in certificates to bearer. Interest is payable January 1 and July 1, and since August 
5, 1921, the stock has been redeemable at par at any time. This stock was issued 
under the Land Purchase Act of 1891. The dividend and sinking fund payments are 
to be met out of a land purchase account established by the acts, and if this is 
insufficient for the purpose, any deficiency is to be advanced out of the Consolidated 
Fund of the United Kingdom. ‘Transfers are effected free of stamp duty. Latest 
price, 56. Also quoted at Cork and Dublin. 

£56,534,541 Guaranteed 2? per cent. stock (1933), created under the Irish Land Act, 1903—transfer- 
able by deed, or in the books, or in certificates to'bearer. Of this amount 
£5,000,000 was issued in March, 1904, at the fixed price of 87 per cent. ; 
£6,000,000 was offered by tender in January, 1905, at the minimum price of 884 per 
cent., and allotted at £89 8s. per cent. and upwards, the average price obtained 
having been £89 8s. 8d. ; £7,000,000 was issued in June, 1906, at the fixed price 
of 89 per cent. ; £5,000,000 was issued in July, 1908, at the fixed price of 894 per 
cent, ; and £25,201,444 has been created at various dates and issued to the National 
Debt Commissioners. The balance of the total stock created has been issued direct to 
vendors under: the Irish Land Act, 1909. Interest is payable January 1 and July 1, 
and the stock is not to be redeemed until November 1, 1933, but on and after that 
date redemption may take place at par, on three months’ notice. The dividends on 
the stock are to be paid out of the income of the Irish Land Purchase Fund, and if 
that, income is insufficient, will be charged on the Consolidated Fund of the United 
Kingdom. Transfers are effected free of stamp duty. Latest price, 56. Also quoted at 

ods is Birmingham, Bradford, Dublin, Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 

£65,795, 850 Guaranteed 3 per cent. stock (1939), created under the Irish Land Acts, 1903 and 1909— 
transferable by deed, or in the books, or in certificates to bearer. Of the totai 
named £4,000,000 was issued in July, 1910, at the fixed price of 92% per 
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cent., £38,300,000 has been issued (£1,100,000in April, and £1,700, 000 in July, 1922) to 
the National Debt Commissioners, and the balance Uirect to vendors under the Irish 
Land Act, 1909. Interest is payable January 1 and July 1, and the stock is not 
redeemable until December 3, 1939, but on and after that date it may be redeemed 
at par, on three. months’ notice. The dividends on the.stock are to be paid out 
of the income of the Irish Land Purchase Fund, and if that income is insufficient 
they will be charged on the Consolidated Fund of the United Kingdom. Transfers 
are effected free of stamp duty. Latest price, 63. Also quoted at Cork, Dublin, 
Glasgow, Halifax and Manchester. : 

British Columbia, Province of Canada.—The Province of British {Columbia has an area of 
355,855 square miles, and a population of about 465,000. The total funded debt at March 31, 1919, was 
$27,571,936, against which there was a sinking fund of $4,886,273. Later figures not received. Two 
issues of securities of British Columbia are known here, and both are quoted in the official list. 
The particulars of the debt are as under:— .- 
£2,045,760 Three per cent. inscribed stock (1941), of which £200,000 was issued in August, 1891, by the 

Bank of British Columbia (now the Canadian Bank of Commerce), 2, Lombard Street, 
E.C.3, at 86 per cent. ; £123,700 was issued in October, 1893, at 91 per cent. ; £420,000 
was issued m May, 1895, at 95 per cent. ; £340,000 was offered in July, 1899, at a 
minimum of 96 per cent., and allotted at and above that figure (almost all at 96); 
£721,000 was issued in November, 1902, at 92 per cent.; and the balance was issued 
in exchange for bonds of pre-existing loans. Interest is payable January 1 and July 1 by 
. Messrs. Glyn, Mills, Currie, Holt and Co., by warrant forwardedjto the holder, and the 
principal is repayable at par July 1, 1941, a sinking fund being accumulated against 
that date. The sinking fund has been used in purchasing 3 per cent, stock for 
£970,633, which is held uncancelled, this amount being included in the above 
£2,045,760. The books of the stock are kept by Messrs. Glyn, Mills, Currie, Holt and Co., 
67, Lombard Street, E.C.3, where transfers are effected in any amount, on special 
forms, free of charge or stamp duty. No certificates to bearer. Latest price, 81. 
£1,500,000 Four-and-a-half per cent. stock (1941), issued in April, 1914, by the Canadian Bank of Com- 
merce, 2, Lombard Street, E.C.3, at 99 per cent. Interest is payable April 1 and 
October 1, by warrants, which,are sent by post and the principal is repayable at par 
April 1,-1941, a sinking fund of not less than 2 per cent. per annum ‘being provided, 
which may be employed in the purchase of stock; so far none has been purchased. 
The books of the stock are kept by Messrs. Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, E.C.3, where all payments are made, and transfers are effected in any amount, 
on special forms, free of charge or stamp duty. Latest price, 92. 

The following issue was madein the United States :-— 

$2,000,000 Five per cent. 25-year gold bonds of $1,000 each (1948), offered in New York in Jan., 1923, 
at 974 per cent. and interest. Couponsare payable Jan. 15 and July 15. and the principal 
Jan. 15, 1948.- The bonds may be registered as to principal, and all payments are made in 
New York at the office of the Canadian ‘Bank of Commerce, or, at the option of the 
holder, in Canada. ; 
British East Africa.—See Kenya. 
British Guiana.—The colony has made the following issues, and the first four and the last are 
quoted in the official list :— 
£215,600 Four per cent. loan (1935), outstanding amount of £250,000 offered in July, 1886, by the Crown 
Agents for the Colonies, in debentures of £1,000, £500 and £100 each, at a minimum of 
97 per cent., and allotted at and above that price, the average obtained being £98 2s. 8d. 
Interest is payable January 15 and July 15, that on inscribed stock being paid by 
warrants forwarded by post, unless instructions are received to the contrary. In the 
case of the stock the principal is to be repaid on July 15, 1935, by means of a cumulative 
sinking fund of 1 per cent. per annum, commenced on July 15, 1891, while in the case of 
the debentures a cumulative sinking fund of 1 per cent. per annum utilised, at the 
option of the Crown Agents, for annual drawings (in June), or for the purchase of 
bonds in the market, commenced in 1892. In November, 1886, the option was offered 
to holders to convert their debentures, at any time up to May 31, 1891, into inscribed 
stock, the exchange being made free of stamp duty or any other charge, and of the 
loan £194,500 is now represented by stock, and £21,100 by debentures. The books 
of the stock are kept at the transfer office of the Crown Agents, 1, Tokenhouse Buildings, 
E.C.2. Stock is transferable in any amount, free of stamp duty or other charge, by 
signature in the books. Inscribed stock cannot be exchanged back again into debentures. 
All payments, on both debentures and stock, are made by the Crown Agents, at 4, 
Millbank, Westminster, S.W.1. Latest price, 91. : 

£250,000 Three per cent. inscribed stock (1923-45), Of this amount £150,000 was offered in January, 
1898, by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, at a 
minimum of 964 per cent., and allotted at £96 13s. and upwards, the average price 
obtained being £96 16s. 4d. ; and £100,000 was offered in August, 1901, at a minimum 
of 93 per cent., and allotted at and above that figure. Interest is payable February 1 
and August 1, warrants being sent by post unless instructions are received to the 
contrary, and the principal is repayable at par February 1, 1945, with the option to 
the government of repayment at par on or after February 1, 1923, on six months’ notice. 
A sinking fund of 1 per cent. per annum is provided. All payments are made by the 
Crown Agents, as above. The books of the stock are kept at the transfer office of the 
Crown Agents, 1, Tokenhouse Buildings, E.C.2, and stock is transferable in any amount, 
free of stamp duty or other charge, by signature in the books. Inscribed stock cannot 
be exchanged into certificates to bearer. Latest price, 74. 

£270,165 Interest varying from 34 to 45 per cent., comprising eight issues dated June, 1900; April, 
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1901; July, 1907; Oct., 1908; July, 1909; July, 1910; Oct., 1914, and Oct., 1915, . 
‘respectively. Interest payable halt-yearly. The first two issues are for terms of 25 years, . 
and the other six for 50 years, with option of government to redeem at any date after 
10 years from date of issue, on twelve months’ notice. = ' 
70,000°' Four per cent. (Demerara Railway) perpetual stock issued by the government early in 
1922 in connection with the purchase of the Demerara Railway, to holders of Demerara 
Railway 4 per cent. debenture stock in exchange for their holdings, the latter stock being 
‘extinguished as from December 31, 1921. Interest June 30 and Dec. 31, warrants sent 
by post unless instructions received to the contrary. Books shut one month before pay- 
ment of interest. All payments are made by the Crown Agents for the Colonies, 4, 
Millbank, Westminster, S.W.1, where the books of the stock are kept. Stock is transfer- 
able in multiples of £1 by ordinary transfer deed, subject to stamp duty, and a fee of 
2s. 6d. is charged for the registration of each deed. Latest price, 78. 


£25,802 Demerara Railway permanent annuities, issued by the government early in 1922, in 

connection with the purchase of the Demerara Railway, to registered holders of per- 
petual preference stock, extension preference stock, preferred ordinary stock and 
ordinary stock of the Demerara Railway, as from December 31, 1921, in exchange for 
their holdings,’ The annuities are payable half-yearly on June 30 and December 31 
respectively, the books of the annuities remaining closed during the thirty days 
immediately preceding these dates in each year, during which period no transfers are 
accepted, -Warrants are sent by post, unless instructions to the contrary are received. 
All payments are made by the Crown Agents for the Colonies, 4, Millbank, London, 
S.W.1, where the books of the annuities are kept. Annuities are transferable in multiples 
of £1 by special deed of transfer, which can be obtained on application at the» 
Crown Agents’ Offices at 4, Millbank, S.W.1, or at 1, Tokenhouse Buildings, E.C.2. A 
fee ot 2s. 6d. is charged for the registration of each transfer deed, which is subject to the 
ordinary rates of stamp duty. Latest price, 18. 

$8,021,400 Six per cent. debentures (1922-1972) of $50, $100, $200, $500, $1,000, $2,000, $2,500, $3,000, 
$4,000 and $5,000 each (part of $10,000,000 authorised), offered from Oct. 1, 1916, to 
Dec. 31, 1922, by the government of British Guiana at par, proceeds required to meet 
cost of sea defence works, railway improvements on coast, and other public works. 
Coupons Jan. 1 and July 1, or April 1 and Oct. 1, according to date of issue of loan. 
Repayable fifty years after date of issue, with the option to the government to 
redeem them at any time after the expiration of ten years from the date of issue on 
twelve months’ notice in the Gazette of the colony. A sinking fund of such equal 
annual proportion of the capital sum of the bonds as with interest will be sufficient in 
the aggregate to pay the same as and when they become payable will be provided for 
the repayment of the bonds. Bondholders have the right to exchange bearer bonds for 
registered bonds and vice versa on payment of a fee of 1s. for each bond exchanged. 
All payments are made by the Colonial Treasurer, Georgetown, British Guiana, at 
whose office transfers may also be effected. 

£1,000,000 Five-and-a-half per cent. sterling loan of 1922 (1942-72), in bonds to bearer of £100, £200, 
£500 and £1,000, and in the equivalent amount of British Guiana dollars, offered for sale 
in June, 1922, by Messrs. Bernhard, Scholle and Co., Warnford Court, E.C.2, through 
the London Joint City and Midland Bank, Limited, Threadneedle Street, E.C.2, or any 
of its branches, and the Colonial Bank, 29, Gracechurch Street, E.C.3, at the price of 
995 per cent, The proceeds of the loan were required to meet the cost of sea defence 
works, railway improvements on the coast, drainage and other public works—some of 
which had already been carried out—and the cost charged against surplus revenue and 
other balances pending the raising of the loan. The loan is a direct obligation of the - 
government of british Guiana, and is secured on all the general revenues and assets of 
the colony and ranks pari passu with all other loans of the colony which are outstanding, 
whether local or otherwise, subject only to a prior charge for the civil list, which, as 
appropriated under Ordinance No. 26 of 1922, is approximately £23,000, No other prior 
charges may be created, Coupons are payable on January 1 and Juiy 1, and the principal 
repayable on July 1, 1972, but the British Guiana government reserves the right to retire 
the whole issue at par on July 1, 1942, or on any interest date thereafter upon giving six 
months’ previous notice. A cumulative sinking fund of such equal annual proportion to 
the capital sum of the bonds as, with interest, will be sufficient in the aggregate to pay 
the same as and when they become payable, will be provided in semi-annual instalments 
for the repayment of the bonds, the first payment to be made on Mareh 1, 1925, The 
payments to such sinking fund will be made by the government of British Guiana to the 
Crown Agents for the Colonies, Millbank, Westminster, S.W.1. Payment of both 
principal and interest will be made in London in pounds sterling at the official agents in 
London for the colony, the Colonial Bank, 29, Gracechurch Street, E.C.3, free of all 
British Guiana taxes present or future, at whose office transfers may also be effected, and 
in British Guiana at the fixed rate of exchange of 4s, 2d. tothe dollar. - Bearer bonds may 
be exchanged for registered bonds of like amount at the Colonial Bank. Latest price, 104, 

en Honduras.—The following issue has been made by the Crown Agents for the 

Si 

£116,900 Four per cent, inscribed stock (1941-71). In July, 1911, an issue of £160,000 4 per cent. ten- 
year bonds of £1,000, £500 and £100 each was disposed of privately by the Crown 
Agents for the Colonies, the principal being repayable at par on July 1, 1921, while holders 
had the option up to July 1, 1920, to convert into 4 per cent. inscribed stock at par, and 
all outstanding bonds were redeemed in July, 1921. The loan is now represented by 4 per 
cent. inscribed stock as above, which is to be redeemed at par July 1, 1971, from a sinking 
fund of 1 per cent. per annum, but the colony has reserved the option of redemption on 
July 1, 1941, also at par. Interest is payable January 1 and July 1, by warrant sent 
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by post. Payments are made by the Crown Agents for the Colonies, 4, Millbank, 
Westminster, 8.W.1. The books of the stock are kept at the transfer office of the 
Crown Agents for the Colonies, 1, Tokenhouse Buildings, E.@.2, and stock is transferable 
in any amount, free of stamp duty or other charge, by signature in the books. Inscribed 
stock cannot be exchanged into stock ceriificates to bearer. 

Brussels.— Address: Direction des Finances, Brussels.—Two loans of this city are known here, 
particulars of which are given as under, and in addition there are—4% per cent. bonds of 500 francs for 
50,000,000 franes (the total authorised), issued in 1918, with interest payable January 1 and July 1, 
and the princjpal repayable by 1963 by annual drawings commencing in 1923;'5 per cent. bonds of 
500 francs cach for 100,000,000 francs (the total authorised), issued in 1920, with interest payable 
August 1, and the principal repayable in 1930; and 5 per cent. -bonds of 500 francs each for 
125,000,000 francs (the total authorised}, issued in 1922, with interest payable February 15, and the 
principal repayable in 1937. There are also loans at from 3 to 44 per cent. for 36,601,500 francs, 
with interest payable on various dates, and the principal repayable between 1951 and 1995. All interest 
payments are made by the Société Générale Belgique. 

70,952,500 Francs two-and-a-half per cent. bonds of 100 francs each (1992), outstanding amount of 
75,000,000 francs, issued in 1902, with interest payable August 1, and the principal 
repayable by 1992 by four drawings per annum, at 110 francs and upwards. Latest 
price, 57 francs. 

397,347,500 Francs 2 per cent. bonds of 100 francs each (1995), outstanding amount of 422,500,000 
francs, issued in 1905, with interest repayable July 1, and the principal repayable by 
1995 by six drawings per annum, at110 francsand upwards. Latest price, 48 trancs. 

Budapest.—At the end of 1920 the total liabilities of the city were given as Kr. 1,234,808, 458, 
while the estimated value of the property owned was Kr. 1,542,728,226. The receipts for 1920 were 
Kr. 420,101,515, and, according to the 1922 budget, Kr. 1,448,503,644. Population in 1920, 930,247. 
The following issues have been made, and both are quoted in the official list—the 44 per cents. only 
to the extent of the £1,000,000 issued here :— 
£1,937,520 Four per cent. bonds to bearer, of £20, £100, £500 and £1,000 each, outstanding amount 

(as at August, 1914) of £2,000,000 issued through Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, and Messrs. Neumann, Luebeck and Co., Salisbury House, E.C.2, in 
February, 1910, at 954 per cent. Coupons are payable February 1 and August 1, and 
the loan was to be redeemed by means of half-yearly drawings on February 1 and 
August 1 (which commenced in September, 1910), on a sufficient scale to redeem the 
entire loan at par in fifty years, bonds being paid off six months after they were 
drawn. Moreover, the city reserved the right, on and after February 1, 1920, to 
increase the amount of the drawings, and also on February 1, 1920, and on any sub- 
sequent interest date, to give six months’ notice to pay off at par the whole of the 
loan outstanding, All payments were made in London by the issuing houses, and in 
Budapest, free of Hungarian state or city taxes. 

Owing to the war no payments on this loan have been made in London since the 
commencement of the European war. Claims in respect of drawn bonds and matured 
coupons unpaid must be made through the Administrator of Hungarian Property, 
Cornwall House, Stamford Street, 8.H.1, in accordance with the Treaty of Peace 

7 (Hungary) Order, 1921. 

£6,136,280 Four-and-a-half per cent. bonds to bearer, of £20, £100 and £200 each, with the equivalent 
in kronen, francs, marks and Dutch florins also expressed on them, outstanding amount 
(as at January 1, 1924) of £6,583,333 issued in March, 1914—£1,000,000 being offered in 
London, through Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, H.C.2, at 89 
per cent. Coupons are payable January 2 and July 1, and the loan was to be redeemed 
within fifty years by half-yearly drawings at par, on January 2 and July 1 (com- 
menced July 1, 1914), for repayment six months after. Moreover, the city reserved 
the right, after five years, to increase the sinking fund or to repay the entire loan at . 
par at any time upon giving six months’ notice. All payments were made free of 
Hungarian state or city taxes in London (by Messrs. Morgan, Grenfell and Co., as 
above), Budapest, Germany, Belgium, Holland and Switzerland. 

Owing to the war no payments on this loan have been made in London since the 
commencement of the European war. Claims in respect of drawn bonds and matured 
coupons unpa‘d must be made through the- administrator of Hungarian Property, 
Cornwall House, Stamford Street, S.E.1, in accordance with the Treaty of Peace 
(Hungary) Order, 1921. Latest price, 6%. 

Buenos Aires, City of.—In 1891 the City of Buenos Aires defaulted in its interest payments, but 
late in the following year terms of settlement were arranged, arrear coupons being funded into a 
6 per cent. internal currency loan of 1891, while cash interest payments were resumed in 1893, and 
have since been punctually met; under the scheme of arrangement the municipality had power to 
delay the repayment of drawn bonds, but all arrears in this respect have now been made good. 
As from January 1, 1913, the Argentine national government assumed liability for the service of the 
5 per cent. sterling loan of 1909 and the 6 per cent. currency loan of 1891 as well as another internal 
loan, and the municipality is thus relieved from the charge for their service. The city has an area 
of 18,854 hectares, and a population of about 1,658,000. The particulars of the loans known here are 
as follow, all except the 6 per cent. internal loan being quoted in the official list :— eee 

£377,340* Four-and-a-half per cent. bonds (1888) of £20, £100, £500 and £1,000 each, outstanding 

amount of £1,984,120 issued in May, 1889, by Baring Brothers and Co., Limited, 8, 
Bishopsgate, E.C.2, at 864 per cent. Coupons are payable June 1 and December 1, and 
the loan was to be redeemed at par within 39 years by means of a cumulative sinking 
fund of 1 per cent. per annum, applied to half-yearly drawings in the first fortnight of 
May and November, commencing November, 1889, while the municipality reserved the 
right to, at any time, increase the amount of the sinking fund, or to pay off the amount 
of the loan still in circulation, on giving three months’ notice. ‘The loan, both as 
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regards principal and interest, is exempt from all taxes in the Argentine Republic, | 
and all payments are made in London, Berlin, Frankfort and Hamburg—in London by 
Baring Brothers and Co., Limited, at the above address.. Latest price, 944. Also 
quoted at Liverpool. MERAY oy 
* Certain drawn bonds and coupons due prior to Dec. 1, 1920, have not been met. 

The service money for this loan, originally remitted in its entirety to Baring Bros. & 
Co., Ltd., who transferred to German banks the amounts necessary for payments 
made in Germany, was, consequent upon the outbreak of war, apportioned by the 
Municipality of Buenos Aires between Germany and London, Baring’s ceasing to 
receive the funds for the entire service of the loan. Certain drawn bonds and coupons 
due prior to Dec. 1, 1920, were presented for payment at Baring Bros. & Co., Ltd., 
after the funds received by them applicable to the period prior to Dec., 1, 1920, had 
been exhausted; the Municipality, however, maintain that the whole of the service 
money has been provided by them, and the German banks state that they have no 
surplus money in their hands. 

$20,000,000 Six per cent. internal currency loan of 1891, issued for coupons and drawn bonds 
of pre-existingloans. The total authorised is $25,000,000, with coupons payable in the 
first fortnight of January and July at the national debt office of the Argentine nation, 
and coupons when due are receivable at par in payment of municipal taxes, as well as 
the coupons next to fall due in the six months previous to their due date. Further, the 
national government has ordered that the coupons be received during the six months 
previous to their due date, in payment of direct taxes and licence duties in the 
capital, in the proportions fixed by law. The coupons and drawn bonds are to be for 
ever exempt from all taxation or deduction on the part of the municipality; and all . 
deduction for taxes, &c., which the Argentine national government may impose on the 
coupons and drawn bonds is to be for account of the municipality. The bonds are 
to be redeemed by purchases or drawings from a sinking fund of 1 per cent. per 
annum, As from January 1, 1913, the Argentine national government has assumed 
liability for the service of this loan. 


£2,256,160 Five per cent. bonds of £20, £100, £200 and £1,000 each (1946), outstanding amount of 
£2,976,180, of which £1,488,100 was issued in London in July, 1909, by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, at 984 per cent., and the balance was issued in 
Germany. Coupons are payable January 1 and July J, and the loan is to be redeemed 
in 37 years at the latest, by means of a cumulative sinking fund of 1 per cent. per 
annum, to be applied half-yearly to the purchase or tender of bonds at or under par, 
or to drawings (in May and November) at par should the bonds be at or over par, the 
first operation of the sinking fund having taken place in November, 1909. Further, 
the municipality has reserved the right to increase the sinking fund at anytime. The 
loan was specially secured by an appropriation of 44 per cent. of the tax ‘‘patentes 
industriales,” imposed by the national congress, and collected by the national govern- 
ment, who undertook to pay over to the order of Baring Brothers and Co., Limited, 
in Buenos Aires, up to 44 per cent. of the proceeds of the above-mentioned tax, any 
further requirements to be satisfied by the municipality direct ; but as from January 1, 
1913, the national government has assumed liability for the service of these bonds, and 
the municipality is thus relieved from the charge. All payments are made in London (by 
the issuing company), or in Germany, free from all present or future Argentine taxes. 
Latest prices—London issue, 89 ; German issue countersigned by Baring Bros., Ltd., 88. 


£4,123,040 Five per cent. loans of 1913 and 1914 (1951), outstanding amount of £4,960,300 issued by 
Baring Brothers and Oo., Limited, 8, Bishopsgate, E.C.2.—£2,500,000 in August, 1913, 
at 96 per cent., of which £1,000,000 was applied for before the prospectus was issued, 
and was allotted in full on the terms thereof ; and £2,460,300 in February, 1914, at 955 
per cent. The bonds are to bearer, of £20, £100, £200 and £1,000 each, have coupons 
payable February 1 and August 1, and the principal is repayable in 37 years at the latest, 
by means of a cumulative sinking fund of 1 per cent. per annum, to be applied half- 
yearly by the purchase or tender of bonds at or under par, or by drawings (in June 
and December) at par, the first application of the sinking fund taking place in 
December, 1913, as regards the August, 1913, issue, and June, 1914, as regards the 
February, 1914, loan. The above amount of £4,960,300 is the total authorised, and is 
specially secured by ‘‘an appropriation from 30 per cent. of the ‘contribucion directa’ 
(territorial) tax of the capital of the republic, a tax imposed by national congress and 
collected by the national government of the Argentine Republic,” who are to pay over 
to the order of Baring Brothers and Co., Limited, in Buenos Aires, up to 30 per cent. 
of the proceeds of the above-mentioned tax, any further requirements to be satisfied 
by the municipality. Principal and interest are payable in London (by the issuing 
company), or in Germany, free from all present or future Argentine taxes, Latest 
price, 823. 
$18,094,300 Five per cent. internal currency loan of 1910, outstanding amount of $40,000,000 
authorised. 


Buenos Aires, Province of.—Address: La Plata, Argentina.—On Jan. 2, 1915, the Province of 
Buenos Aires failed to meet the interest due oa the undermentioned 3-34 per cent. bonds, although 
coupons due on Jan. 1, 1915, on the undermentioned 5 per cent. external gold bonds were duly provided 
for. Shortly afterwards a scheme was brought forward, and has been carried into effect, under which 
the interest due in 1915 and 1916 on the 3-34 per cent. bonds was met partly in cash and partly in 
funding certificates, as detailed below. Subsequently the government announced that they had 
decided, owing to the existing financial situation, and with a view of consolidating their finances, to 
suspend for the two years 1915 and 1916 the sinking fund for the 5 per cent. (Drainage) loan, the 44 
per cent. (Railway) loan, and the 5 per cent. external bonds, together with three French loans, and to 
fund for the same period the interest on those loans into 5 per cent. consolidation gold bonds at the 
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rate of £115 of consolidation bonds for every £100 of coupons falling due. The area of the province 
is about 120,000 square miles, and the. population (1923) about 2,000,000 The issues of the province 
known here are as under, and all, except the 10-year 6 per cent. gold bonds, are quoted in the official 
list, the 5 per cent. bonds of 1908 and the 44 per cent. bonds to the extent of the issues made here :— 


£9,623,140 Three-and-a-half per cent. bonds of 1906-9 of £20, £100, £500 and £1,000 each, outstanding 
amount of £11,496,000. Late in 1906 the government of the Province of Buenos 
Aires offered certain terms of conversion to holders of cedulas, coupons and securities 
of the Mortgage Bank of the Province of Buenos Aires, and these terms were 
accepted and the conversion was carried out. The bonds given by the province 
have coupons payable January 2 and July 1 (they ranked for 3 per cent. per annum 
up to and including January, 1912), with 4 per cent. cumulative sinking fund, 
commenced on July 1, 1917,. to be, employed in purchases of bonds in the 
market or otherwise if the bonds can be acquired at or below par, or in drawings 
at par, while the government has reserved the right to increase the sinking 
fund at any time. Moreover, the net proceeds of the private debts due to 
the Mortgage Bank of the Province of Buenos Aires are to be applied to a 
special sinking fund of the bonds, to be used in the same manner as the 
4 per cent. sinking fund. The total authorised of the bonds is £11,496,000, all of which 
has been issued ; the bonds are specially secured by the taxes known as the “‘ territorial ”’ 
and ‘‘ 4 la produccion,” and all payments are made, free from all national and provincial 
taxes, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, through whom the 
conversion was effected, or on the continent of Europe (by such agents as Baring Brothers 
and Co., Limited, shall appoint), or in Buenos Aires, By the fresh agreement entered 
into in 1915 in regard to the interest of this loan the government undertook to deposit 
in the Bank of the Province of Buenos Aires monthly a twelfth part of the sum 
required annually for the service of the bonds in circulation. Latest price, 48. 
Coupons due January 2, 1915, were not paid, and subsequently a scheme was 
brought forward and has been carried into effect, under which interest at 34 per cent. 
per annum, due in January and July, 1915, was paid (the January coupon in April, 
1915, and the July coupon at maturity) at the rate of 1 per cent. per annum in cash 
and 25 per cent. per annum in funding certificates, and the interest due in January 
and July, 1916, was paid'at the rate of 14 per cent. per annum in cash and 2 per 
cent. per annum in funding certificates. Coupons due January 1, 1917, and since, 
were paid in cash, For particulars of the funding certificates see below. 


£1,228,880 Five per cent. (Drainage) loan of 1908, amount outstanding of £1,500,000, of which £750,000 
was offered for sale in December, 1908, by Messrs. Erlangers, 8, Crosby Square, E.C.3, at 
88 per cent., the lists being simultaneously opened in Berlin; and £750,000 was reserved 
for issue in Paris. The bonds are of £20 and £100 each, have. coupons payable 
April 1 and October 1, and the loan is to be redeemed (now) within 39 years by 
means of a cumulative sinking fund of 1 per cent. per annum, commencing in 1910, 
to be applied by annual drawings (in January) at par, or by the purchase of bonds 
in the open market if the price be at or below par. The loan is specially secured 
by the hypothecation of the trade licences (‘* paténtes”’) tax, except 15 per cent. thereof 
already appropriated to the municipalities of the province. Both principal and interest 
are free from all Argentine taxes, and payments are made on the whole issue in 
London in sterling (by Messrs. Erlangers), Paris (at 25 francs per £), or Berlin (at 
exchange of the day). Latest price, 654. 

In March, 1915, the government of the province announced that they had decided 
to suspend the sinking fund of the Drainage loan for the years 1915 and 1916, and to 
fund interest due in those years into 5 per cent. consolidation gold bonds at the rate of 
£115 of consolidation bonds for every £100 of coupons falling due. This scheme was 
duly carried out, and for particulars of the 5 per cent. consolidation gold bonds see 
below ; subsequent interest payments have been made in cash, and the sinking fund. 
was resumed in 1919. Under the funding arrangement the government of the 
province undertook to open a special account with the Bank of the Province of 
Buenos Aires in respect of the 5 per cent. (Drainage) loan, and, as from the appro- 
priate date prior to the resumption of cash payments, to pay monthly into such 
account one-twelfth of the sum required for the whole annual service of the loan. 

£3,146,495 Four-and-a-half per cent. (Railway) loan of 1909, amount outstanding of £3,373,015, of 
which £714,280 was offered for subscription in London at 884 per cent. in June, 1909, by 
Messrs, Erlangers, 8, Crosby Square, E. 0.3, and £1,666,672 was simultaneously issued in 
Paris, while 25,000,000 francs was issued in April, 1912, in Paris, at 93 per cent. The 
bonds issued in June, 1909, are to bearer of £20 and £100 each, and have also their value 
in francs and gold pesos expressed on them, and the bonds issued in Paris in 1912 are of 
504 francs each. Coupons are payable June 1 and December 1, and the principal is 
to be repaid (now) within 41 years from December 1, 1913, by means of a cumulative 
sinking fund of 1 per cent. per annum, to be applied to annual drawings (in November) 
at par, the first having taken place in 1913. The loan is specially secured on the railway, 
its equipment and net receipts, for the construction of which the loan was issued. 
Payments, free from national and provincial taxes, in respect of the London issue 
(bonds numbered 83,334-91,687) are made in sterling by Messrs. Erlangers, and in 
respect of the bonds issued in Paris by Messrs. Louis Dreyfus and Co., at the exchange 
of 25.20 frances to the &. Latest price (London issue), 65%. 

In March, 1915, the government of the province announced that they had decided 
to suspend the sinking fund of the 44 per cent. (Railway) loan for the years 1915 and 
1916, and to fund interest due in those years into 5 per cent. consolidation gold bonds 
at the rate of £115 of consolidation bonds for every £100 of coupons falling due. »This 
scheme was duly carried out, and for particulars of the 5 per cent. consolidation gold 
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bonds see below; subsequent coupons have been met in cash, and the sinking fund 
was resumed in 1919, Under the funding arrangement the government of the province 
undertook to open a special account with the Bank of the Province of Buenos Aires 
in respect of the 44 per cent. (Railway) loan, and, as from the appropriate date 
prior to the resumption of cash payments, to pay monthly into such account one- 
twelfth of the sum required for the whole annual service of the loan. 


£873,840 Five per cent. external gold bonds of 1910 of £20 and £100 each, outstanding amount of 
£1, 047,620, issued in January, 1910, by Messrs. Erlangers, 8, Crosby Square, E.C.3, at 964 
per cent. Coupons are payable January 1, April 1, July 1 and October 1, and the loan is 
to be redeemed (now) within 39 years from October 1, 1910, by means of a cumulative 
sinking fund of 1 per cent. per annum, to be applied to drawings (annually in September) 
at par, commencing in 1911, or to purchases by tender or in the market if the price of the 
bonds be below par. Moreover, the government has reserved the right to accelerate the 
redemption of the debt at any time on six months’ notice. Anannuity of £62,857 was to 
be provided for the service of the loan, payable quarterly, and secured by a general 
obligation of the province, and by a special hypothecation of the paving ‘‘ affirmados”’ 
tax, and, subject to existing charges, of the ‘‘ territorial” tax. The paving tax was 
estimated to yield £44,600 per annum, and the then surplus of the ‘‘ territorial” tax 
available for the service of this loan was given as £283,000. Interest is payable 
in London in‘sterling—by the issuing firm—or (at 5.04 gold pesos per £) in Buenos 
Aires and La Plata. The object of the loan was to provide funds for the construction 
of a Mi road from La Plata to the confines of the city of Buenos Aires. Latest 
price, 653. 
' Interest due January 1, 1915, was duly paid, but in March, 1915, the government. , 
of the province announced that they had decided to suspend the sinking fund of the 
5 per cent. external bonds for the years 1915 and 1916, and to fund interest due from 
April 1, 1915, to January 1, 1917 (both inclusive), into 5 per cent. consolidation gold 
bonds at the rate of £115 of consolidation bonds for every £100 of coupons falling 
due. This scheme was duly carried out, and for particulars of the 5 per cent. con- 
solidation gold bonds see below; subsequent coupons have been met in cash, and the 
sinking fund was resumed in 1919. Under the funding arrangement the government 
of the province undertook to open a special account with the Bank of the Province 
of Buenos Aires in respect of the 5 per cent. external loan, and, as from the appropriate 
date prior to the resumption of cash payments, to pay monthly into such account 
one-twelfth of the sum required for the whole annual service of the loan. 


£48,140 Funding certificates, outstanding amount of £238,780, issued, in London, as detailed 
above, for a portion of the interest due in 1915 and 1916 on the 3% per cent. bonds. 
The certificates, the total authorised of which is £452,744 2s., are to bearer in amounts 
of £100 and £20 each, have interest at the rate of 5 per cent. per annum, payable 
January 2 and July 1, and are to be redeemed by annual drawings (in October) of 10 
per cent. of the total. The first repayment under the operation of the sinking fund 
took place on January 2,1917. The government has reserved the right to increase the 
sinking fund as soon as revenue permits. Payments on the certificates are made, free 
from all national and provincial taxes, in London (by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2), or on the continent of Europe by such agents as Baring Brothers 
and Co., Limited, shall appoint, or in Buenos Aires. Asa further guarantee for the 
certificates, there are to be deposited with Baring Brothers and Co., Limited, coupons 
of the 34 per cent. loan against which funding certificates shall have been issued ; 
these coupons are to retain their legal validity for the whole time until the certificates — 
and coupons corresponding thereto shall have been redeemed. Default on the part of 
the government to carry out the conditions of the agreement shall have as a 
consequence that the coupons deposited as security shall be considered immediately 
payable, and shall be received by the province for their face value in payment of 
the taxes known as the ‘“‘territorial” and ‘‘a la produccién.” The government 
undertook to deposit in the Bank of the Province of Buenos Aires monthly a 
twelfth part of the total amount required annually for the service of the certificates. 
Coupons on the certificates not presented for encashment within five years from due 
date an only be encashed on application by the holders to the government. Latest 
price, 945. 
£.,518,369 Five per cent. consolidation gold bonds of 1915 of £10, £20, £100 and £500 each, out- 
standing balance of £1,718,400 issued, £200,031 having been purchased for redemption 
up to December, 1923. The total amount authorised is £4,000,000, issued in London and 
Paris to fund the interest due on previous loans of the Province during 1915 and 
1916, and to meet ‘‘ other liabilities,” and is made up as follows: £1,082,820 funding 
purposes; £1,997,580 held by Westminster Bank Limited on behalf of the bond- 
holders of the 6 per cent. 10-year loan (a dollar issue) as collateral security for its 
amortisation ; £919,600 other liabilities. Of the last two items, the bank have can- 
celled and returned unissued to the Province £1,097,860. Coupons are payable January ~ 
1 and July 1, free from all Argentine taxes, in London (by Westminster Bank 
Limited, 41, Lothbury, E.C.2, and Messrs. Erlangers, 8, Crosby Square, E.O.3), and in 
Paris by Westminster Foreign Bank, Limited; and the loans are to be redeemed by 
a cumulative sinking fund of 2 per cent. per annum, to be applied annually 
to the purchase of bonds in the market when the price is at or below par, and 
by drawings (in London in December) when the price exceeds par; the 
redemption of the bonds commenced on January 1, 1918, but the government 
has reserved the right to pay off the bonds at par at any time on three months’ 
notice. The loan is specially secured by a first charge on the taxes on alcohol, cards 
and tobacco (less 13°50 per cent. going to certain municipalities), and on the tax on 
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commerce and industry (less 6°75 per cent. going to certain municipalities), ‘‘or such 
other taxes of equal value and productiveness as may be created in substitution 
thereof.” The government undertook to open a special account at the Bank of the 
Province of Buenos Aires, and to pay into it on the first day of every calendar month 
the amount necessary for the service of the loan.’ Latest price, 644. 


$2,834,387 Ten-year 6 per cent. gold bonds, outstanding amount of $8,098,250 issued in New York, 
partly in place of Treasury bills for £900,000 which matured in December, 1916, these 
latter having been issued in December, 1915, on the basis of 64 per cent. per annum in 
renewal of a similar amount of bills. For each £100 Treasury bill there was offered 
to holders a cash payment of 5 per cent. and a ten-year bond for $475, these together 
being the equivalent at $5 per £1 of a Treasury bill for £100. Interest on the bonds 
is payable June 14 and December 14, while they are redeemable by semi-annual draw- 
ings at par, commenced in June, 1917, both drawn bonds and coupons being payable 
in New York or Boston, and in London at the offices of Westminster Bank Limited, 
41, Lothbury, E.C.2, at the exchange of $4°864. The outstanding bonds are secured 
by the deposit with the Westminster Bank Limited of bonds of the Province 
of Buenos Aires 5 per cent. consolidated gold loan of 1915 (see above), on the basis of 
£123 6s, 8d. nominal value of bonds for each $500 ten-year bond outstanding, such 
consolidated bonds being held subject to the stipulation that they are not to be sold 
below 85 per cent, of their par value. 


Bulgaria.— Direction de la Dette Publique, Sofia, Bulgaria, —Bulgarian Legation: 3, Queensberry 
Place, S.W.7.—The following is a statement of the five issues of bonds of this government known 
here, and the particulars are as under, all except the 5 per cents. and 64 per cents. being quoted 
in the official list ; all are exempt from Bulgarian taxes and budget duties :— 


£3,338,200 Six per cent. loan of 1892 in bonds of £20, £40, £100 and £500 each, with their value in 
francs, reichsmarks and Austrian currency also expressed on them, outstanding amount 
(as in 1914) of £5,711,200, issued in 1892 and since on the Continent, being the total 
authorised. Coupons are payable January 15 and July 14 (see below), and the 
principal is to be repaid at par within 33 years by half-yearly drawings in May and 
November at Sofia, commencing in May, 1893, and the government has the right of 
repaying at par at any time all bonds still in circulation. Coupons and bonds of this 
loan are accepted at par in payment of all Bulgarian taxes and budget duties. The 
bonds are specially secured by a first mortgage on state railways and on the harbours 
at Varna and Burgas. Payments were made in London, Paris, Berlin, Amsterdam, 
Geneva, Vienna and Sofia. Latest price, 32. 

All payments in London on this issue ceased on the declaration of war by 
Bulgaria on Great Britain in October, 1915.. In October, 1921, the committee 
of holders of Bulgarian bonds, acting in conjunction with the Council of Foreign 
Bondholders, recommended the acceptance of the following arrangements for the 
liquidation of the coupons and bonds drawn for redemption corresponding to the 
period January, 1916, to July, 1923, inclusive, as follows:—Coupons and drawn 
bonds—due January and July, 1916, and January, 1917, payable on October 27, 
1921; due July, 1917, and January, 1918, payable on November 1, 1921; due 
July, 1918, payable on December 1, 1921; due January and Juiy, 1919, payable on 
January 15,1922; due January and July, 1920, payable on July 14,1922; due January 
and July, 1921, and January, 1922, payable on January 15, 1923; and due July, 1922, 
and January and July, 1923, payable on July 14, 1923, these payments being made 
in French francs converted into sterling at the sight rate of exchange on Paris on the 
day of presentation, less income tax. Coupons and drawn bonds which have been in 
British ownership since October 1, 1915, may be presented for payment to the Imperial 
Ottoman Bank (coupon office), 25, Austin Friars, E.C.2. Coupons and drawn bonds 
which are the property of foreigners, but which were deposited in Great Britain 
before October 1, 1915, and have remained in deposit in Great Britain since that date, 
may also be presented, but are subject to special arrangements, particulars of which 
can be obtained at the Imperial Ottoman Bank. 


£3,517,473 Five per cent. loan of 1902 in gold bonds, outstanding amount (as in 1915) of £4,197,600, 
issued in September, 1902, in London and on the Continent—in London by the Imperial 
Ottoman Bank, 26, Throgmorton Street, E.C.2, and Messrs. Stern Brothers, 6, Angel 
Court, E.C.2. The bonds are of £19 16s. and £99 each, and have also their value in 
francs, roubles, reichsmarks, Austrian crowns, Dutch florins and leva gold (a leva is 
equal to a franc) expressed on them (the price of issue in London was £89 10s. per bond 
of £99). Coupons are payable March 14 and September 14, while the redemption of 
the loan is to be effected at par in fifty years by half-yearly drawings in February 
and August, commencing in August, 1903, and the Bulgarian government has reserved 
the right of redemption (now) at par of all the bondsin circulation. The loan is 
a direct obligation of the state of Bulgaria, and is specially secured by a preferential 
charge on the tobacco duties. Payments were made in London—by the Imperial 
Ottoman Bank and Messrs. Stern Brothers as above, but only by the latter in 1915— 
Paris, Petrograd, Berlin, Frankfort-on-Main, Brussels, Amsterdam, Geneva, Vienna 
and Sofia. 

All payments in London on this issue ceased on the declaration of war by Bulgaria 
on Great Britain in October, 1915, but in June, 1921, the payment was announced 
of the bonds drawn for redemption since September 29, 1915, until March 14, 1921, in- 
clusive, at the rate of 500 francs each, and also of the matured coupons, at the rate of 
12.50 francs each, of bonds held in France, England and Belgium, Payments in London 
—by Stern Brothers—are made in sterling at the sight rate of exchange in Paris on the 
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day of presentation, less income tax. Interest due Sept. 14, 1921, and since (to Sept., 
1923), and drawn bonds were paid at the above-mentioned rates. 4 


£5, 298,485 Four-and-a-half per cent. loan of 1907 in bonds of £19 16s. each, with their value in francs, 


reichsmarks, roubles, Austrian crowns, Dutch florins, ete., also expressed on them, out- 
standing amount (as in 1915) of £5,742,000, issued on the Continent in April, 1907, at 
90 per cent., for the redemption of the outstanding 6 per cent. bonds of 1888 and 1889, 
amounting to about £2,100,000, for the construction of new railways and general 
purposes. The loan is specially secured (1) by the surplus of the taxes known as 
‘*Banderoles de Tabac” and ‘‘Impot du Timbre” after due provision has been 
made for the service of the 5 per cent. loans of 1902 and 1904; and subsidiarily (2) 
by the surplus of the tax ‘‘Mourourie,” after due provision has beenimade for the 
service of the 5 per cent. loans of 1902 and 1904. Coupons are payable February 1 
and August 1, and the loan is redeemable within sixty years by means of half- 
yearly drawings at par on January 1 and July 1, commenced January 1, 1908, 
Holders of bonds of the old loan of 1888 had the option of exchanging on certain terms 
into the new issue, conversion of old, bonds into new being effected in London and on 
the Continent—in London through Messrs. Stern Brothers, 6, Angel Court, E.C.2. 
Payments are made—in London (by Messrs. Stern Brothers), Paris, Petrograd, Berlin, 
Frankfort-on-Main, Vienna, Amsterdam, Brussels, Geneva, Basle, Zurich and Sofia. 
Latest price per cent., 223, 

All payments in London on this issue ceased on the declaration of war by Bulgaria 
on Great Britain in October, 1915, but in June, 1921, the payment was announced 
of the bonds drawn for redemption since September 29, 1915, at the rate of 500 francs 
each, and also of the matured coupons, at the rate of 11°25'franes each, of bonds 
held in France, England and Belgium. Payments in London are made in sterling at 
the sight rate of exchange in Paris on the day of presentation, less income tax, Interest 
due Aug. 1, 1921, and since (to Aug. 1, 1923), and drawn bonds were paid at the above- 
mentioned rates. 


£3,565,188 Four-and-a-half per cent. loan of 1909 in bonds of £19 16s. each, or multiples of 5, 10 and 


20 thereof, with their value in francs, marks, Austrian crowns and Dutch florins 
also expressed on them, outstanding amount of £3,960,000, issued in February, 
1910, by Messrs. J. H. Schréder and Co., 145, Leadenhall Street, E.C.3, at 
£90 1s. 10d. per bond of £99, subscriptions being also received in Austria, Germany, 
Holland, Switzerland and Belgium. Coupons are payable June 1 and December 1 (see 
below), and the loan is redeemable at par in fifty years by half-yearly drawings in Sofia 
on May 1 and November 1 (commenced May 1, 1910), while the Bulgarian govern- 
ment has reserved the option to redeem the whole amount at par at any time on or 
after January 1, 1920. All payments are made in London (by the issuing firm), 
rate Austria, Bulgaria, Germany, Holland, Switzerland and Belgium. Latest 
price, 223. 

All payments in London on this issue ceased on the declaration of war by Bul- 
garia on Great Britain in October, 1915. In October, 1921, the Committee of Holders 
of Bulgarian Bonds, acting in conjunction with the Council of Foreign Bondholders, 
recommended the acceptance of the following arrangements for the liquidation of the 
coupons and bonds drawn for redemption corresponding to the period December 1, 
1915, to June 1, 1923, inclusive, as follows :—Coupons and drawn bonds—due Decem- 
ber 1, 1915, June 1, 1916, and December 1, 1916, payable on October 27, 1921 (paid 
November 4, 1921); due June land December 1, 1917, payable on November 1, 1921 
(paid November 18, 1921) ; due June1 and December 1, 1918, and June 1, 1919, payable 
on December 1, 1921 (paid December 15, 1921); due December 1, 1919, and June 1, 
1920, payable on June 1, 1922 (paid June 6, 1922); due December 1, 1920, and 
June 1 and December 1, 1921, payable on December 1, 1922 (paid Dec, 1, 1922) ; 
coupons due June 1 and December 1, 1922, and June 1, 1923, payable on June 1, 
1923 (paid June 1, 1923, together with drawn bonds due June 1, 1922, and Dee. 1, 
1922), and the coupon due Dec. 1, 1923, was paid at due date, these payments being 
made in French francs converted into sterling at the sight rate of exchange on Paris — 
on the day of presentation, less income tax. Coupons and drawn bonds which have 
been in British ownership since October 1, 1915, may be presented for payment to 
Messrs. J.. H. Schroder and Co., 145, Leadenhall Street, E.C.3. This offer was subse- 
quently extended, and helders, other than British subjects, whose national currency 
has not depreciated more than the French franc can also obtain payment of their 
coupons and drawn bonds in French franes on above conditions. 


100,000,000, Lévas 64 per cent. internal loan, issued in January, 1922, in bonds of 5, 10, 50 and 100 


(£150,000) 


lévas (approximately 3s.) each, subscriptions in London being received by the Crédit 
Lyonnais, London County Westminster and Parr’s Bank, Limited (now Westminster 
Bank Limited), Société Générale, Bulgarian Legation (as above), and at the Bulgarian 
Minister’s Office, 51, Queen’s Gate, S.W.7. Coupons are payable February 1 and 
August 1, and the bonds are to be redeemed at a premium of 20 per cent. in forty 
years by half-yearly drawings at the Direction de la Dette Publique et des Dettes 
Garantis par l’Etat, Sofia, the first drawing to take place during the first half of 1923, 
All payments are made by the Banque Nationale de Bulgarie, Sofia, and its branches. 


Burnaby, British Columbia.—The total debenture debt of the municipality at December 31, 1922, 
was $1,930,998, against which there were sinking funds for $98,030; the value of the municipal 
assets at the same date was $4,268,196; the population was estimated at 13,000; the assessment 
for 1922 (land only) was $12,910,635; and the revenue from all sources for 1922 was $1,122,759. The 
following issue is known here, and is quoted in’ the official list :— » 


£170,617 Four-and-a-half per cent. debentures of £100 each outstanding (1950). In July, 1911, the 


Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the purchasers, offered 
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for sale at par £118,300 of these debentures of the municipality of Burnaby, adjoining 
Vancouver City, while £52,317 has been sold privately since. Coupons are payable 
June 30 and December 31, and the principal isrepayable at par on December 31, 1950, a 
sinking fund being provided estimated to be sufficient to redeem the debentures at 
maturity. All payments are made by the issuing bank, in London, or at the holders’ 
option in Montreal, Toronto, Vancouver, or New York, atthe par of exchange. Latest 
price, 895. 

Burnley.— Borough Treasurer and Registrar: W. A. Walker, A.S.A.A., Town Hall, Burnley.— 
Total debt of the corporation at March 31, 1923, was £1,822,849. The following issue has been made, 
and is quoted in the official list :— 

$265,286 Three-and-a-half per cent. stock (1933), outstanding amount of £326,430, issued in May, 

1885, and since, at prices ranging from 96 to 106 per cent. Interest is payable March 1 
and September 1, by warrant forwarded by post, and the stock is redeemable 
March 25, 1933, a sinking fund being established against that date. This fund may 
be applied in the purchase of stock, and £61,144 of stock has been so acquired, leaving 
£215,282 available for the same purpose, and leaving the amount outstanding as 
stated above. Transfers must be in multiples of £10 (£100 being the smallest 
holding allowed); form, common; fee for registration, 5s., subject to stamp duty. 
Latest price, 854. Also quoted at Liverpool and Manchester. 


Burton-upon-Trent.—The total debt of the corporation at March 31, 1923, less sinking fund in 
hand, was £710,599. The following issue has been made, and is quoted in the official list :— 


£248,077 Three per cent. stock (1913-43), outstanding amount of £439,092. In July, 1893, tenders 
were received for an issue of £135,000 of this stock; the minimum price of issue was 
fixed at 97 per cent., and the whole amount was placed at and above that figure, the 
average price obtained being £97 5s. 1d. A further amount of £1,869 was disposed of in 
the open market in December, 1893, at.994 per cent. ; in March, 1896, £54,644 of stock 
was offered at a minimum of 1034 per cent., and allotted at £105 4s. and upwards, the 
average being £105 11s. 2d. per cent. ; andin June, 1902, £247,579 of stock was issued at 
the fixed price of 924 per cent., making the totalissued £439,092, Interest is payable 
January 1 and July 1, by Lloyds Bank Limited, Burton-on-Trent, and has to be claimed 
in person, unless arrangements have been made for warrants to be sent by post, while 
the principal is repayable at par July 5, 1943, or at the option of the corporation, at or 
after the expiration of 20 years from July, 1893. A sinking fund is provided, which may 
be applied in purchasing stock, and this power has been exercised up to £191,015 stock, 
leaving £132,566 available for the same purpose, and leaving the amount outstanding as 
stated above. The transfer books are kept at the Burton branch of Lloyds Bank Limited, 
where payments are made, and transfers are effected on common forms, in any amount, 
free of charge and stamp duty. Latest price, 74xd. Also quoted at Birmingham. 


Bury.— Registrar: R. W. Buxton, Bury.—The total debt of the corporation at March 31, 1923, 
was £1,216,762. The following issue has been made :-— 


£119,500 Three-and-a-half per cent. stock (1946), outstanding amount of £262,000 issued in 1886 and 
since. Of this amount, £217,800 was issued at 98 per cent., £28,250 at par, and the 
balance ata premium. Of the total of £262,000, £90,000 was on April 1, 1900, transferred 
to a Bury and District Joint Water Board by consent of the holders of the stock, the 
option being given to those holding the first £90,000, of whom only a few refused the 
transfer. Interest is payable April 1 and October 1, and has to be claimed in person 
unless arrangements have been made for warrants tobe sent by post, while the principal 
is repayable at par April1,1946, A sinking fund is provided, which may be employed in 
the purchase of stock, and stock for £52,100 has been acquired and cancelled, leaving the 
amount outstanding as stated above. The stock is transferable in amounts of £50 and 
multiples, on a special form; fee, 2s. 6d., subject to stamp duty. Latest price, 825. 
Quoted at Manchester, 


' Caleutta (Corporation of).—The Corporation of Calcutta under the Caleutta Municipal 
(Loans) Act, 1914, prepares year by year for submission to the Government an estimate of income 
and expenditure, and satisfies the Government that there is sutticient income to cover estimated 
expenditure, including interest and sinking fund charges on outstanding loans and on any 
further loan it is proposed to raise during the year. The population of the city in 1921, including 
suburbs, was approximately 1,327,547, and the surplus of income over expenditure was—for 1918-19, 
£422,700; for 1919-20, £355,100 ; for 1920-21, £307,300; and for 1921-22, £216,700 (all taken at 1s, 4d. 
per rupee). 

The unredeemed loans of the corporation and the amount at credit of sinking funds at March 3i, 
1922, amounted to £3,571,500 and £469,380 respectively (taken at 1s. 4d. per rupee). 
The following issue has been made here, the major portion of the proceeds of the loan being 
utilised for a scheme for improvement of the water supply of the city :— 
£500,000 Six per cent. debentures to bearer of £100 each, issued in January, 1923, at 101 per cent., 
through the Imperial Bank of India. Interest is payable March 1 and September 1, 
and the debentures are repayable at par on March 1, 1953, all payments being made by 
the Imperial Bank of India, 5, Whittington Avenue, E.C.3. The loan (sanctioned by the 
Government of India) is secured upon the rates, taxes and dues levied within 
Caleutta under the Calcutta Municipal Act, 1899, and thereunder ranks pari 
passu with other loans of the corporation asa first charge upon the properties vested in 
them. The corporation is bound ‘to set aside half-yearly a sinking fund, commencing 
September 1, 1923, of such amount as will suffice to liquidate the loan within the period 
of thirty years. All payments due trom the corporation for interest on and repayment 
of loans must be made in priority to all other payments due from the corporation. Latest 
price in official list, 104. 
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Calgary.—The total debenture debt of the city of Calgary, province of Alberta, Canada, at Decem- 
ber 81, 1922, was $23,322,433 (including $2,461,279 Treasury notes) ; the population was about 75,000 ; 
the estimated assessment for 1923, $59,656,292; the revenue from all sources for 1922 (exclusive of 
local improvement levy), $3,504,492 ; and the estimated revenue and expenditure for 1923, $3,411,180 ; 
the value of the municipal assets, including sinking fund, at December 31, 1922, being $28,686,941. 
The above sum of $23,322,433 includes $6,211,930 of local improvement debentures, which are partly 
chargeable against the property where the improvement is made, and street railway, water, electric 
light and paving plant, $8,497,213. The city’s sinking fund at December 31, 1922, amounted to 
$3,778,690. The following issues have been made here, by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, which makes payments in London, or in Calgary, Toronto or Montreal, at the option 
of the holders, at par of exchange, except where noted below, and all are quoted in the official list 
(the first, third, fourth and fifth together) :— 

£148,400 Four-and-a-half per cent. debentures of £100 each (1937-38), of which £133,000 was issued 
in July, 1908, on behalf of the purchasers of the loan, at 96 per cent. Coupons are 
payable January 1 and July 1, and of the principal, £85,200 matures July 1, 1937, and 
£63,200 July 1, 1938. These are payable in sterling only both as to principal and 
interest. A sinking fund is provided against the dates of maturity. Latest price, 87-102. 
£124,800 Four-and-a-half per cent. debentures of £100 each (1928-37), issued in April, 1909, on 
behalf of the purchasers, at 1034 per cent. Coupons are payable April 1 and October 1, 
and of the principal, £73,500 matures October 1, 1928, and £51,300 October 1, 1937.. A 
sinking fund is provided against the dates of maturity as above. Latest price, 88-102. 
£325,400 Four-and-a-half per cent. debentures of £100 each (1930-40), issued in January, 1910, at, 
1034 per cent. Coupons are payable January 1 and July 1, and of the principal, 
£141,300 ‘‘ general ” debentures mature January 1, 1940, and £184,100 ‘‘ local improve- 
ment’? debentures January 1, 1930. A sinking fund is provided against the dates of 
maturity. Latest price, 87-102. 
£414,700 Four-and-a-half per cent. debentures of £100 each (1931-41), issued in May, 1911, at 103 
per cent. Coupons are payable January 1 and July 1, and of the principal, £88,700 
matures January 1, 1931, and £326,000 January 1, 1941. A sinking fund is provided 
against the dates of maturity. Latest price, 87-102. 
$1,032,500 Four-and-a-half per cent. debentures of £100 each (1932-42). Of the amount named 
£393,500 was issued in February, 1912, at 1014 per cent., £500,000 in July, 1912, at 99 per 
cent., and the remainder in March, 1913, privately. Coupons are payable January 1 
and July 1, and of the principal, £378,600 matures on January 1, 1932, £20,500 on July 
1, 1932, £334,500 on January 1, 1942, and £298,900 on July 1, 1942. A sinking fund is 
provided against the dates of maturity. Latest price, 87-102. 
£769,600 Five per cent. debentures of £100 each (1933-44), of which £719,600 was issued in January, 
1914, at 97 per cent., and the balance since privately.’ Coupons are payable January 1 
and July 1, and of the principal, £130,800 matures on July 1, 1933, £16,000 on July 30, 
1934, £390,900 on Jan. 1, 1943, £197,900 on July 1, 1943, and £34,000 on July 1, 1944. 
Sinking fund provided against maturity of debentures. Latest price, 93-103. 
California.—The State of California, with a population of 3,426,312, according to the 1920 census, 


has an assessed valuation of $5,716,358,058, and a total bonded debt of $88,389,500. The following 
issues have been made :— 


$7,000,000 Five per cent. gold Highway bonds of $1,000 each (1943-49), issued in New York in 
December, 1921, with coupons payable January, 3 and July 3, and the principal repay-_ 
able in annual amounts of $1,000,000 from July 3, 1943, to July 53,1949, inclusive. The 
bonds were issued for the construction of highways, and are a direct obligation of the 
State of California. The bonds are registered, and principal and interest are payable 
in gold, free of all federal income taxes, at the office of the State treasurer, Sacramento, 
California, or at the State’s fiscal agency in New York City. 

$3,000,000 Four-and-a-quarter Highway bonds, similar to above, issued in New York in Nov., 1923. 
Repayable serially July 3, 1956-1958. 

$3,000,000 Four-and-three-quarters Highway bonds, similar to above, issued in New York in Nov., 
1923. Repayable serially July 3, 1960-1962. 


Cambridge.—Borough Accountant: W. C, Gait, Guildhall, Cambridge.—The total debt of the 
corporation at March 31, 1923, was £409,677, against which there were sinking funds for £51,815. 
The following issue has been made, and is quoted in the official list :— 


£76,820 Three per cent. stock (1943), outstanding amount of £180,000. In July, 1893, £158,250 of this 
stock was sold by tender, The minimum price was fixed at 97 per cent., and the loan 
was issued at 974 per cent. and upwards, the average price obtained being £97 15s. 6d. 
In July, 1897, £21,750 of similar stock ‘was offered at 1024 per cent., and was 
allotted at £103 1s. 6d. per cent. and upwards, the average price obtained being 
£103 7s. 3d., making the total issued £180,000. Interest is payable January 1 and 
July 1, and has to be claimed in person from the Borough Accountant, unless arrange- 
ments have been made for warrants to be sent by post, while the principal is 
repayable at par, and is in any case to be redeemed within 50 years from July 13, 
1893. A sinking fund is provided, which may be employed in the purchase of stock, 
and £103,180 stock has been purchased, leaving the amount outstanding as stated 
above. The books of the stock are kept by the Borough Accountant, and stock is 


transferable on common forms, free of charge and stamp duty, and in any amount. 
Latest price, 75. 


Canada.— Address : Department of Finance, Ottawa, Canada.—Financial Agent: Bank of 
Montreal, 47, Threadneedle Street, E.C.2.—The various sterling loan sinking funds have so far 
been entirely invested in Canadian government securities, and at September 30, 1922, the stocks and 
bonds held on account of such sinking funds amounted to £6,067,890.. All payments and transfers are 
made at the Bank of Montreal, as above, warrants for interest on registered stock being sent by post. 
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The sterling loans known here are as under :— 

£4,822,029 Three-and-a-half per cent. loan (1909-34), outstanding amount of £5,000,000 issued in June, 
1884, at 91 per cent. and upwards. The loan was issued partly in bonds to bearer of 
£100, £500 and £1,000, and partly in registered stock. Interest is payable June 1 and 
December 1, and the principal is to be repaid in London within the years 1909 and 
1934, at the oprvion of the government, on six months’ notice. A cumulative sinking 
fund of 4 per cent. per annum is to be employed in the purchase of bonds or stock 
of this loan, at or below par, but the government may invest the sinking fund in 
other securities should the price be above par. Of the above amount of £5,000,000, 
stock for £177,971 has been purchased for account of sinking funds of other loans, 
now redeemed, and has been cancelled, leaving the amount outstanding as above. 
The registered stock is transferable on a special form, free of stamp duty or any charge, 
and in any amount. Bonds to bearer may at any time be converted into registered 
stock free of charge, but registered stock may not be exchanged into bonds to bearer. 
The bonds and stock are quoted in the official list; latest price, 88. Also quoted at 
Bradford, Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 


£7,658,472 Three per cent. loan (1938), outstanding amount of £11,924,150, of which £4,000,000 was 
offered in June, 1888, at a minimum of 923 per cent., and allotted at 95 per cent. and 
upwards, the average price obtained being £95 1s. per cent. ; £2,250,000 was offered 
in June, 1892, at a minimum of 91 per cent., and allotted at £91 18s. 6d. per cent. 
and upwards, the average price obtained being £92 0s. 104d.; £2,250,000 was offered 
in October, 1894, at a minimum of 95 per cent., and allotted at £97 8s. 6d. and up- 
wards, the average obtained being £97 9s. 2d.; and the balance was issued in conversion 
of securities of other loans, or sold privately.. The £4,000,000 issued in June, 1888, 
was partly in bonds to bearer of £100, £500 and £1,000, and partly in registered stock ; 
and the balance was all issued in stock. Interest is payable January 1 and July 1, 
and the principal is to be repaid July 1, 1938, There are no sinking fund provisions 
for this loan, but £4,265,678 having been purchased for account of sinking funds of 
other loans, now redeemed, has been cancelled, leaving the amount outstanding as 
above. Holders of registered stock certificates may obtain, in exchange, stock certifi- 
cates to bearer in amounts of £100, £500 and £1,000 each, with coupons attached, on 
payment of a fee of 2s. per cent., and such stock certificates to bearer may be re- 
exchanged into registered certificates on payment of a fee of 1s. per stock certificate 
to bearer. Bonds to bearer may at any time be converted into registered stock, free of 
charge. Registered stock is transferable on a special form, in any amount, free of 
charge, and transfers and exchanges from one class to another are free of stamp duty. 
The bonds and stock are quoted in the official list; latest price, 80. Also quoted at 
Bristol, Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 


£1,004,422 Two-and-a-half per cent. inscribed stock (1947), outstanding amount of £2,000,000, 
offered in October, 1897, through the Bank of Montreal, at a minimum of 91 per 
cent., and allotted at £91 2s. per cent. and upwards, the average price obtained being 
£91 10s. 5d. Interest is payable April 1 and October 1, and the principal is to be 
repaid October 1, 1947. There are no sinking fund provisions for this loan, but 
£995,578 having been purchased for account of sinking funds of other loans, now 
redeemed, has been cancelled, leaving the amount outstanding as above. The stock 
is free of stamp duty, and in regard to exchange of registered stock into stock certifi- 
cates to bearer, &c., it is similar to the foregoing, The stock is quoted in the official 
list ; latest price, 68. Also quoted at Bradford. 


£3,093,700. Canadian Pacific Railway 33 per cent. land-grant bonds or registered stock (1938), 
issued in June, 1888, at 95 per cent. The bonds are of £100, £500 and £1,000, 
Interest is due January 1 and July 1, and the principal falls due July 1, 1938. 
The Canadian Pacific Railway Company having by 1906 paid to the Dominion govern- 
ment out of the proceeds of land sales an amount equal to the principal of the loan, 

. the government has, in accordance with the terms of the issue, assumed the responsi- 
bility for the loan, principal and interest, and the mortgage on the lands has been 
discharged. Bonds may be converted into registered stock, free of charge, but 
registered stock cannot be re-converted into bonds. The exchange of bonds into 
registered stock is effected at the Bank of Montreal, 47, Threadneedle Street, E,C.2, 
where the books of the stock are kept; transfers may be made in any amount; 
transfer form, special; fee, nil, but the stamp duty of 5s. per cent. on the nominal 
amount of stock transferred has to be paid. The bonds are quotea in the official 
list ; latest price, 85. Also quoted at Glasgow and Liverpool. 

£28,162,776 Three-and-a-half per cent. stock (1930-50), outstanding amount of £28,500,000, all issued 
through the Bank of Montreal as under :— £3,000,000 in February, 1908, at par, partly 
to redeem £1,500,000 4 per cent. guaranteed Intercolonial Railway bonds, maturing 
April 1, 1908, the holders of which were offered a preferential allotment of the new 
issue ; £5,000,000 in October, 1908, at par, partly to redeem £2,222,000 4 per cent. 
bonds and stock, issued in 1878-9, and maturing November 1, 1908, the holders of which 
were offered a preferential allotment of the new issue ; £6,500,000 in July, 1909, at 
983 per cent., partly to redeem £4,295,776 outstanding 4 per cent. “reduced ” bonds 
and stock maturing January 1, 1910, the holders of which were offered a preferential 
allotment of the new issue ; £4,000,000 in January, 1910, at 99 per cent., partly to 
redeem £3,646,527 outstanding 4 per cent. 1910-1935 bonds and stock, holders of which 
received an equivalent amount of 33 per cent. stock and a cash payment of £1 18s. 8d. 
per cent.; £5,000,000 in May, 1910, at 99$ per cent., partly to redeem the then 
outstanding 4 per cent. 1910-1935 bonds and stock, and £1,500,000 4 per cent. 
guaranteed bonds, the holders of the 1910-1935 bonds and stock receiving an equivalent 
amount of 34 per cent. stock and a cash payment of 10s. per cent. and holders of 
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4 per cent. guaranteed bonds receiving a cash payment of £1 13s. 5d. per cent.; 
. and £5,000,000 in February, 1912, at 98 per cent., partly to redeem £4,681,870 
outstanding 32 per cent. bonds and stock: maturing May 1, 1912, the holders 
of -which were offered a preferential allotment of the new issue. Interest is 
payable January 1 and July 1, and the principal is repayable at par July 1, 
1950, with the option to the government to redeem at par on or after July 1, 
1930, on giving six months’ notice, By an order in council dated June 23, 1909, the 
government of the Dominion has created a cumulative sinking fund of 4 per cent. per 
annum in respect of the whole amount outstanding. Of the above amount of £28,500,000 
£337,224 has been purchased for account of sinking funds of other loans, now 
redeemed, and cancelled, leaving the amount outstanding as above. The stock is free 
of stamp duty, and in regard to exchange of registered stock into stock certi- 
ficates to bearer, &c., it is similar to the £11,924,150 3 per cent. loan. The stock 
is quoted in the official list; latest price, 78. Also quoted at Dublin, Edinburgh, 
Glasgow, Liverpoo! and Manchester. ) 
£19,300,000 Four per cent. stock (1940-60), of which £3,000,000 was issued through the Bank of 
Montreal in September, 1913, at 99 per cent. (partly to redeem £1,700,000 4 per cent. 
guaranteed bonds, maturing October 1, 1913, the holders of which were offered a 
preferential allotment of the new issue at par, together with an immediate cash payment 
of £1 6s. per cent.); £4,000,000 was issued through the same bank in December, 1913, 
at 97 per cent.; £5,000,000 was issued through the same bank in February, 1914, at 99 per 
cent, ; £5,000,000 was issued through the same bank in June, 1914, at 98 per cent., and 
the balance of £2,300,000 was sold privately between September, 1914, and April, 1915. 
Interest is payable April 1 and October 1, and the principal is repayable at par on _, 
October 1, 1960, with the option to the government to repay the whole or any part of 
the issue at par on or after October 1, 1940, on giving three months’ notice, a sinking 
fund of 4 per cent. being provided. The stock is free of stamp duty, and in regard to 
exchange of registered stock into stock certificates to bearer, &c., it is similar to the 
£11,924,150 3 per cent. loan. The stock is quoted in the official list; latest price, 88. 
Also quoted at Dublin, Edinburgh, Glasgow, Liverpool and Manchester, 
£5,000,000 Four-and-a-half per cent. bonds of £100, £500 and £1,000 each (1925), issued in March, 
. 1915, through the Bank of Montreal, at 994 per cent. Coupons are payable May 1 
and November 1, and the bonds are repayable at par May 1, 1925, but the Dominion 
government has reserved the option to redeem the whole or any portion of the issue at 
par (now), on giving three months’ notice. The bonds are quoted in the official list ; 
latest price, 100. Also quoted at Glasgow. f 
The following issues have been made in Canada or the United States :— 
$42,014,500 Five per cent., bonds (1925). In November, 1915, the government offered, in Canada, 
a loan for $50,000,000 in 5 per cent. bonds, at the price of 974 per cent., but the 
applications for same exceeding $100,000,000 the amount of the issue was increased 
to that sum, subsequently reduced to the amount given above by exchange into other 
loans. Interest is payable June 1 and December 1, and the bonds:fall due December 1, 
1925, all payments to be made in the principal cities of Canada. The bonds are of the 
denominations of $100, $500 and $1,000, and amounts of $1,000, $5,000 and multiples 
of $5,000 are registrable in the names of the holders. The loan is free of Canadian taxes, 
and is to be accepted as cash in case of any future issues. Latest price in Toronto, 100. | 
$50,000,000 Five per cent. bonds (1926-31), outstanding amount of $75,000,000, issued in New York 
in March, 1916, with interest payable April 1 and October 1-at the Bank of Montreal 
in New York in U.S. gold coin, and repayable in equal instalments of $25,000,000 
each on April 1, 1926 and 1931. 


$52,931,600 Five per cent. bonds (1931), issued in Canada in September, 1916, at 974 per cent. 
with interest payable April 1 and October 1, and the principal repayable at par 
on October 1, 1931, at Ottawa, Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary and Victoria. The amount originallys issued was 
$100,000,000, subsequently reduced to the amount given above by conversion into 
other loans. Latest price in Toronto, 100. 
$90,166,900 Five per cent. bonds (1937), issued in Canada in March, 1917, at 96 per cent., with 
interest payable March 1 and September 1, and the principal repayable at par on 
March 1, 1937, at Ottawa, Halifax, St. John, Charlottetown, Montreal, Toronto, 
Winnipeg, Regina, Calgary, Victoria, and at the agency of the Bank of Montreal, 
New York, The amount originally issued was $150,000,000, subsequently reduced to 
the amount given above by conversion into other loans. Latest price in Toronto, 102. 


In July, 1917, an order-in-council was approved granting holders of bonds of the second war 
loan of $100,000,000, maturing October 1, 1931, and of the third war loan of $150,000,000, maturing 
March 1, 1937, the right to convert their holdings at the issue price into long date future war loans. 
$299,736,100 Five-and-a-half per cent. bonds, of 5 year, 10 year and 20 year, outstanding amount of 

$546,156,300, with interest payable June 1 and December 1, and the principal 
repayable at Ottawa, Halifax, St. John, Charlottetown, Montreal, Loronto, 
Winnipeg, Regina, Calgary and Victoria. The original issue, in November, 1917, 
at par, was fixed at $150,000,000, but the applications largely exceeded the amount, 
and the total allotted was $398,246,950, but, owing to conversions from earlier 
loans, the amount was increased to that given above. The bonds are to bearer 
in denominations of $50, $100, $500 and $1,000 each, which may be registered as to 
principal only, and fully registered bonds are in denominations of $1,000, $5,000, or in 
multiples of $5,000. Subject to the payment of 25 cents for each new bond issued 
holders of fully registered bonds have the right to convert into coupon bonds of the 
denomination of $1,000, and holders of coupon bonds may convert into fully regis- 
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$619, 866,300 
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tered bonds of authorised denominations at any time on applicatidén to the Minister 
of Finance. Of the total amount outstanding approximately $178,000,000 fell due 
for repayment on December 1, 1922, and holders were offered. the option of 
converting into similar bonds to be dated November 1, 1922, maturing in 1927 or 1932, 
as the holder may prefer, holders not electing to convert being paid off in cash. 
Latest price in Toronto (1927), 102. . 


Five-and-a-half per cent. 15-year Victory bonds (1933), with interest’payable May 1 and 


November 1, and the principal repayable at Ottawa, Halifax, St. John, Charlotte- 
town, Montreal, Toronto, Winnipeg, Regina, Calgary and Victoria. The original 
issue, in November, 1918, at par, was fixed at $300,000,000, but subscriptions largely 
exceeded that amount, and the total allotted was $610,000,000, but, owing to 
subsequent conversions from earlier loans, the amount was increased to $619, 123,450. 
Of this amount 5 year bonds for $172,892,000 matured on Nov. 1, 1923, reducing the 
amount outstanding as above. Latest pricein Toronto, 105. 


Five-and-a-half per cent. bonds (1929), outstanding balance of $75,000,000, issued in 


New York in August, 1919, at 97 per cent., with interest payable February 1 and 
August 1 andthe principal repayable on August 1, 1929, at the agency of the Bank 
of Montreal, New York. 


Five-and-a-half per cent. Vietory bonds, of 5 and 15 years, with interest payable 


May 1 and November 1, and the principal repayable at Ottawa, Halifax, St. John, 
Charlottetown, Montreal, Toronto, Winnipeg, Regina, Calgary and Victoria. The 
original issue, in November, 1919, at par, was for $300,000,000, but the amount 
subscribed for largely exceeded this amount, and, after including conversions from 
earlier loans, the amount outstanding is that given above. Latest prices in Toronto— 
(1924), 1004; (1934), 1023. ‘ 


Thirty year 5 per.cent. gold bonds (1942-52), issued in New York in May, 1922, at par 


with interest payable May 1 and November 1, and the principal repayable May 1, 
1952, while the bonds are also redeemable, at the option of the government, as a 
whole but not in part, on and after May 1, 1942, on sixty davs’ notice, at par. The 
bonds may be obtained in coupon bonds of the denomination of $1,000, register- 
able as to principal, or in registered bonds without coupons in denominations of 
$1,000 and authorised multiples, and coupon and registered bonds are inter- 
changeable. Principal and interest are payable in gold dollars at the agency of 
the Bank of Montreal in New York, without deduction for any Canadian taxes, 
present or future, but this will not exempt from Canadian taxes payments made 
in discharge of the bonds when beneficially owned by persons residing or ordinarily 
resident in Canada. Latest price in New York, 993. 


$114,449,250 Five-and-a-half per cent. renewal loan (1927-32), issued in Nov., 1922, under a specia 


conversion offer made by the Minister of Finance to holders of Victory bonds, issued 
in 1917, maturing December 1, 1922. The offer, which expired on Sept. 30, 1922, 
provided for the exchange of maturing bonds for new bonds carrying the same rate 
of interest and running for five or ten years, as desired. The loan ‘s in coupon 
bonds to bearer in denominations of $50, $100, $500 and $1,000, which may be 
registered as to principal only, or in fully registered bonds (principal and interest) in 
denominations of $50, $100, $500, $1,000, $5,000, or any authorised multiple of 
$5,000. The bonds mature Nov. 1, 1927, or Nov. 1, 1982, have interest payable 
May 1 and Nov. 1, in Canadian gold at any branch of any bank in Canada, and the 
principal is payable in Canadian gold at the Receiver-General’s office in Ottawa, or 
at the office of the Assistant Receiver-General in Halifax, St. John, Charlottetown, 
Regina, Winnipeg, Toronto, Montreal, Calgary or Victoria. These bonds do not 
carry exemption trom Dominion taxes, and are quoted on the Montreal and Toronto 
Stock Exchanges. Latest price in Toronto, 102. 


$00,000,000 Five per cent. refunding loan of 1923 in bonds of $100, $500 and $1,000 of 5 years and 


20 years (1928-43), issued in Sept., 1923, the 5 year bonds at 99 and interest, and the 
20 year bonds at 98°25 and interest, holders of 55 per cent. Victory bonds, maturing 
Nov. 1, 1923, having been offered conversion into an equal amount of this loan. plus a 
cash payment of $1 for the 5 year bonds and $1°75 for the 20 year bonds. Interest 
April 15 and Oct. 15, Repayable, 5 year bonds, Oct. 15, 1928, and, 20 year bonds, 
Oct. 15, 1948. All bonds registerable as to principal only, and bonds in denomina- 
tions of $500 and authorised multiples may be fully registered. Principal payable at 
office of Receiver-General, at Ottawa, or that of the Assistant Receiver-General at 
Halifax, St. John, Charlottetown, Montreal, Toronto, Winnipeg, Regina, Calgary 
or Victoria. Latest prices in Toronto, —(1928), 99; (1943), 98. 


Cape of Good Hope.—Address; Secretary for Finance, The Treasury, Pretoria.—At various 
times the government of the Colony of the Cape of Good Hope (now merged into the Union of 
South Africa) brought forward schemes for the consolidation of its debt, and the amounts given below 
represent the debt outstanding on July 31, 1923, Issues of 3, 33 and 4 per cent. Colonial stock have 
been made at the Cape, and there are also 5 and 44 per cent. perpetual annuities, but these are not 


known here, 


The issues known here are as under, and all are quoted in the official list :— 


£9,712,753 Four percent. consolidated stock and certificates to bearer (1916-36), Of the total amount 


issued (£9,997,566) £520,000 was offered in January, 1889, at a minimum of 107 per 
cent., and allotted at £110 3s. per cent. and above, the average price obtained being 
£110 8s. 1d. per cent., and the balance was issued in exchange for pre-existing 
loans. Interest is payable April 15 and October 15, and the principal is repay- 
able at par October 15, 1936, subject to the power of the government to, on 
twelve months’ notice, pay off the stock (now) at any time. The amount of 
£272,873 has been purchased on sinking fund account and cancelled. Payments 
are made by the Westminster Bank Limited, Lothbury, E.C.2. Holders of stock 
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may at any time take out stock certificates to bearer in amounts of £100, £500 and 
£1,000, with coupons attached, on payment of a fee of 2s. per cent., and such 
certificates to bearer may be re-inscribed on payment of a fee of 1s. per certificate. 
Transfers are made, in any amount, by signature in the books at the Westminster 
Bank, Limited, free oficharge, all transfers and exchanges of one class of stock for the 
other being made free of stamp duty. Stock can be transferred from the London to 
Cape register and vice versa; no fee is charged on transfers from London to the 
Cape, but for the reverse operation the stamp duty has to be paid. Of the above 
amount of £9,712,753, £7,986,867 is on the London register, and £1,725,886 on the 
Cape Town register. Latest price, 91. Also quoted at Bradford, Edinburgh, Glasgow, 
Liverpool and Manchester. 
£16,679,131 Consolidated 34 per cent. stock and certificates to bearer (1929-49). Of the original amount 
issued £1,150,000 was placed in March, 1890, at the minimum of par and upwards, 
the average price obtained being £100 3s. 3d. per cent.; £1,119,000 was offered 
in London in January, 1891, at a minimum of 97 per cent., and allotted at 
£97 19s. 6d. per cent. and upwards, the average price obtained being £98 8s. 2d. 
per cent.; £2,608,300 was offered in London in January, 1902, at a minimum 
of 102 per cent., and allotted at £102 2s. per cent. and upwards, the average 
price obtained being £102 3s. 6d.; £3,000,000 was issued in London at the 
fixed price of 95 per cent. in July, 1904; £2,135,000 was issued in London, in 
February, 1905, at the fixed price of 98 per cent. ; £994,350 was issued in-London, 
in January, 1907, at the fixed price of 95 per cent. ; £1,020,700 was issued in London, 
in January, 1908, at the fixed price of 933 per cent. ; £2,691,041 was issued at the 
Cape and transferred to the London register; and the balance was issued in London in ' 
1889, and since, in exchange for pre-existing securities. Interest is payable January 1 
and July 1, and the stock is redeemable at par July 1, 1949, but the govern- 
ment has reserved the right of redemption at par on or after July 1, 1929, on 
twelve months’ notice. Payments are made by the Westminster Bank Limited, 
Lothbury, E.C.2. The stock is transferable free of stamp duty, and in regard to 
transfers of stock, exchanges into certificates to bearer, &c., this stock is similar to 
the above £9,712,753 4 per cent. inscribed stock. Stock can be transferred from the 
London to Cape register and vice versa; no fee is charged on transfers from London 
to the Cape, but for the reverse operation the stamp duty has to be paid. Transfers 
between the London and Cape registers have been effected, and of the above amount 
of £16,679,131, £12,229,526 is on the London register, this being after allowing for 
£156,289 of stock purchased for the sinking fund and cancelled, and £4,449,605 is on 
the Cape Town register. Latest price, 79. Also quoted at Bradford, Dublin, Edin- 
burgh, Glasgow, Leeds, Liverpool and Manchester. 
£8,096,740 Three per cent. consolidated stock, inscribed and in certificates to bearer (1933-43). Of 
the total amount issued £1,250,000 was offered in January, 1898, at a minimum of par, 
and allotted at £102 18s. 6d. percent. and upwards, the average price obtained being 
£102 18s. 9d. per cent.; £3,107,400 was offered in March, 1899, at a minimum 
of 97 per cent., and allotted at and above that figure, the average price obtained 
being £97 2s. 3d. per cent. ; £3,061,600 was issued in June, 1902, at the tixed price 
of 96 per cent. ; and £158,053 was colonial stock issued in Cape Town, and since 
* transferred to the London register. Interest is payable February 1 and August 1, 
and the principal is repayable at par February 1, 1943, the government, however, 
having reserved the option of paying off the stock at par on or after February 1; 
1933, on twelve months’ notice. Payments are made by the Westminster Bank 
Limited, Lothbury, E.C.2. The stock is transferable free of stamp duty. The 
books of the stock are kept by the issuing bank, and in regard to transfers of stock, 
exchange into certificates to bearer, payment of dividends, &c., this stock is similar 
to the above £9,712,753 4 per cent. inscribed stock. Stock can be transferred from 
the London to the Cape register and vice versa; no fee is charged on transfers from 
London to the Cape, but for the reverse operation the stamp duty has to be paid. 
Transfers between the London and Cape Town registers have been effected, and of the 
above amount of £8,096,740, £5,512,197 is on the London register, and £2,584,543 on the 
Cape Town register. Latest price, 75. Also quoted at Dublin, Liverpool and Manchester. 


Cape Town,— (City Treasurer: C. B. Martin, City Hall, Cape Town.—By virtue of Ordinance No. 
19 (1913) of the provincial council of the Cape of Good Hope, the city of Cape Town now includes areas 
formerly controlled by the municipalities of Cape Town, Green and Sea Point, Woodstock, Maitland, 
Mowbray, Rondebosch, Claremont and Kalk Bay (Muizenberg), together with the Suburban Municipal 
Waterworks and certain added areas. Loans issued by any or all of these bodies now form a portion of 
the liabilities of the city of Cape Town. The estimated population in 1922 was 191,020, the aggregate 
valuation (Sept., 1923), £33,046,327, and the valuation of property assessable for municipal purposes 
£25,677,229. Aggregate rate for municipal purposes, 1923—Sea Point area 4°8d., Cape Town and Kalk 
Bay area 4‘8d., Woodstock, Maitland, Mowbray, Rondebosch and Claremont 6‘1d., Camps Bay area 
4‘7d. Areas added to Rondebosch, Claremont and Kalk Bay 2°5d. Borrowing powers are dependent on 
the sanction of ratepayers. At Dec. 31, 1922, the loan indebtedness was £7,746,172, ranging from 
34 to 6 per cent,, all ranking pari passu and maturing between 1921 and 1960, and at the same date 
there was a sinking fund of £1,216,944, of which £169,993 has been used for repayment of debt and 
£1,046,951 was in hand or invested. The corporation owns markets, quarries, electric lighting works and 
waterworks. At December 31, 1922, there was asurplus of assets over liabilities (excluding sinking fund 
or value of corporation property upon which no expenditure has been incurred since 1865) of £1,159, 622. 
Where stocks are registered at the London office of the Standard Bank of South Africa, Limited, the 
same may be transferred to the colonial register at the City Hall, Cape Town, on application. The 
particulars of the loans known in this country are as under, and all except the first, sixth and seventh 
issues are quoted in the official list, the second and third together :— 
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£87,300 Four per cent. debentures of £100, £500 and £1,000 each (1942), outstanding amount of 
£178,050, In May, 1892, tenders were invited, at a minimum of par, for £250,000 4 
per cent. debentures, and £10,500 was placed in this country at prices ranging from 
the minimum to 1014 per cent., while a further amount of £167,550 was issued at 
the Cape at par and upwards. Coupons are payable January 1 and July1, at the City 
Hall, Cape Town, or by the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4; and the principal is to be repaid at the expiration of fifty years from 
July 1, 1892, there being provision, however, for the repayment of a portion of the 
loan at an earlier date by annual drawings in March (commencing in 1902) from a 
sinking fund, such fund not being available for purchases. 


£321,800 Four per cent. debentures of £100, £500 and £1,000 each (1943), outstanding amount of 
£362,000 offered in July, 1893, by the Standard Bank of South Africa, Limited, 10, Clem- 
ent’s Lane, E.C.4, at a minimum of par, and allotted at and above that figure. Coupons 
are payable January 1 and July1, and the principal is to be repaid July 1, 1943, all 
payments being made by the issuing bank in London only. A sinking fund is provided, 
which may be employed in the purchase of debentures, and debentures for £40,200 
have been so purchased, reducing the amount outstanding as above. Latest price, 87. 


£69,900 Four per cent. debentures of £100, £500 and £1,000 each (1943), outstanding amount of 
£71,900, of which £30,300 was issued in 1896-7 at par in exchange for 5 per cent. bonds of 
1884, the balance being sold privately through the Standard Bank of South Africa, Lim- 
ited, 10, Clement’s Lane, E.C.4. Coupons are payable January 1 and July 1, and the 
principal is to be repaid July 1, 1943, all payments being made either at the City Hall, 
Cape Town, or by the Standard Bank of South Africa, Limited, as above. A sinking 
fund is provided, which may be employed in the purchase of debentures, and deben- 
tures for £2,000 have been so purchased, reducing the amount outstanding as above. 
Latest price, 87. 
£387,600 Three-and-a-half per cent. debentures of £100, £500 and £1,000 each (1948), outstanding 
amount of £488,000. Of this amount £100,000 was offered in May, 1898, by the Standard 
Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at a minimum of 99 per 
cent,, and allotted at and Above that figure; £288,000 was offered in March, 1899, 
at a minimum of par, and allotted at £100 11s. 6d. per cent. and upwards, the average 
price obtained being 101}; and £100,000 was issued privately in the colony. The 
debentures have coupons payable March 31 and September 30, and the principal is 
repayable at par on March 31, 1948, but earlier redemption may be effected by 
agreement with the holders, all payments being made by the issuing bank in London 
or at the City Hall, Cape Town. A sinking fund is provided, which may be employed 
in the purchase of debentures, and debentures for £100,400 have been so purchased. 
The debentures are limited to £488,654, and the amount outstanding is as above. 
Latest price, 79. 
£1,772,275 Four per cent. inscribed stock (1953), outstanding amount of £1,878,550. Of this amount 
£1,000,000 was issued in November, 1903, by the Standard Bank of South Africa, 
Limited, 10, Clement’s Lane, E.C.4, at the price of 97 per cent. ; £300,000 in May, 
1904, by the same bank, at 98; £368,550 in October, 1904, by the same bank, at 983; 
and £210,000 in February, 1905, by the same bank, at par. Interest is payable January 
_ land July 1, by the issuing bank, in London or at the City Hall, Cape Town, warrants 
being sent by post, unless instructions are received to the contrary, and the principal 
is repayable, either in London or Cape Town, on July 1, 1953, but thirty days’ 
prior notice must be given of the place of repayment desired. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock to the amount 
of £106,275 has been purchased, leaving the amount outstanding as above. The stock 
is transferable on special forms, in multiples of £1, free of charge; fee for regis- ~ 
tration of probate, proof of marriage or death, 2s. 6d. The books of the stock are 
kept by the issuing bank as above; stamp duty is borne by the city, and transfers 
must be lodged (unstamped) within thirty days of execution. Latest price, 82, Also 
quoted at Manchester. 
£39,500 Three-and-three-quarter per cent. debentures of £100, £500 and £1,000 each (1951), out- 
standing amount of £40,000, issued in Cape Town in May, 1911, at a minimum of par, 
and allotted at and above that figure, average price obtained £100 2s. 5d. Interest 
May 15 and Nov. 15; repayable May 15, 1951. All payments are madeat the City Hall, 
Cape Town, but, provided due notice be given, both principal and interest can be made 
payable at the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4,. A 
sinking fund is provided which may be employed in the purchase of debentures—£500 
purchased, reducing amount outstanding as above. 


£100,900 Four per cent. debentures of £100, £500 and £1,000 each (1952), outstanding amount of 
£105,000, issued in Cape Town in May, 1912, at par. Interest is payable May 15 and 
November 15, and the principal is repayable November 15, 1952. All payments are made 
at the City Hall, Cape Town, but, provided due notice be given, both principal and 
interest can be made payable at the Standard Bank of South Africa, Limited, 10, 
Clement’s Lane, E.C.4 A sinking fund is provided which may be employed in the 
purchase of debentures, and debentures for £4,100 have been so purchased, reducing 
the amount outstanding as above. 

£331,605 Four per cent. inscribed stock (Cape Town Suburbs) (1951), outstanding amount of £350,000, 
of which £300,000 was issued in July, 1902, at 102 per cent. through the Standard Bank 
of South Africa, Limited, 10, Clement’s Lane, E.C.4, on behalf of the municipalities 
of Claremont, Mowbray, Rondebosch and Woodstock jointly, and £50,000 was issued 
in March, 1904, by the same bank at 95 per cent. The stock forms part of a total 
authorised of £500,000, has interest payable June 30 and December 31 (by warrants 
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sent by post unless instructions are received to the contrary), and is repayable December 
31, 1951, at par. Payments are made in London (by the issuing bank), or at the Cape. 
The books of the stock are kept at the head office of the issuing bank, as above, transfer 
being effected on special forms without fee, and in amounts of £1 and multiples; fee 
for registration of probate, proof of marriage or death, 2s. 6d. Stamp duty is borne by 
the municipality, and transfers must be lodged for registration, unstamped, within 
thirty days of execution. Stock for £18,395 has been purchased and cancelled, leaving 
the amount outstanding as above. Latest price, 82, 


£211,169 Four per cent. inscribed stock (Woodstock) (1955), outstanding amount of £250,000 issued in 
October, 1904, at 95 per cent., through the Standard Bank of South Africa, Limited, 10, 
Clement’s Lane, E.C.4. The above issue is the total authorised, has interest payable 
January 1 and July 1, by the issuing bank in London or Cape Town (warrants being 
sent by post unless instructions are received to the contrary), and the principal is 
repayable January 1, 1955, either in London or Woodstock. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock for £38,831 
has been acquired, reducing the amount outstanding as above. The books of the 
stock are kept at the head office of the issuing bank, and stock is transferable on 
special forms, without fee, and in amounts of £1 and multiples; fee for registration 
of probate, proof of marriage or death, 2s. 6d. Stamp duty is borne by the municipality, 
and transfers must be lodged for registration, unstamped, within thirty days of execu- 
tion. Latest price, 793. 

£47,700 Five per cent. stock (Claremont) (1957), outstanding amount of £50,000 issued in February, 
1908, through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at ° 
par, in certificates of £100 each. Interest is payable January land July 1, by warrant 
sent by post (unless instructions are received to the contrary), at the head office of the 
Standard Bank, as above, or at the City Hall, Cape Town, and the principal is repay- 
able December 31, 1957, at par, or at the option of the council (now) at 105 per 
cent., on six months’ notice. A sinking fund is provided, which may be applied in 
the purchase of stock, and stock for £2,300 has been purchased, reducing the amount 
outstanding as above. The books of the stock are kept at the head office of the issuing 
bank, and transfers are effected free of charge, in multiples of £100, on special forms, 
the stamp duty on transfers being borne by the municipality ; fee for registration of 
probate, proof of marriage or death, 2s. 6d. Latest price, 914. 


£86,036 Four-and-a-half per cent. stock (Mowbray) (1958), outstanding amount of £100,000 issued 
in November, 1908, through the Standard/Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at 94 per cent. Interest is payable January 1 and July 1 (by warrant 
sent by post from the head office of the issuing bank as above, or at the branch of 
the bank at Cape Town), and the principal is repayable July 1, 1958, at the office of 
the issuing bank in London, or‘at the Town House, Mowbray, 30 days’ prior notice 
of the place of payment being necessary, while a sinking fund is provided for the 
redemption of the loan at maturity. Stock for £13,964 has been purchased and 
cancelled, leaving the amount outstanding as above. The books of the stock are kept 
at the head office of the issuing bank, where transfers are effected in multiples of £1, 
on special forms, without charge, the stamp duty on transfers being borne by the 
municipality ; fee for registration of probate, proof of marriage or death, 2s. 6d.- 
Transfers must be lodged for registration, unstamned, within thirty days of execution, 
Latest price, 854. 

£93,800 Five per cent. stock (Kalk Bay-Muizenberg), (1939), outstanding amount of £100,000 
issued in January, 1909, through the Standard Bank of South Africa, Limited, 10, Clem- 
ent’s Lane, E.C.4, at 99 per cent. Interest is payable January 1 and July 1, by warrant 
sent by post (unless instructions are received to the contrary), at the head office of the 
Standard Bank, as above, or at the City Hall, Cape Town, and the principal is repay- 
able January 1, 1939, at par, at the London office of the issuing bank, or at Cape Town, 
thirty days’ prior notice of the place of repayment to be given. A sinking fund of 1 per 
cent. per annum is provided, the proceeds of which may be employed in purchasing the 
stock at or under par; so far stock for £6,200 has been purchased, reducing the 
amount outstanding as above. The books of the stock are kept by the issuing bank 
at 10, Clement’s Lane, E.C.4, and transfers are effected, in multiples of £100, on special 
forms, free of charge, the stamp duty on transfers being paid by the municipality ; 
fee for registration of probate, proof of marriage or death, 2s. 6d. Latest price, 943. 


Cape Town Suburbs.—Under the unification ordinance of 1913 the stock issued by the Cape Town 
suburbs now forms part of the liabilities of the City of Cape Town. 


Cardiff.—City Treasurer and Controller : J. Allcock, City Hall, Cardiff.—The net loan debt of the 
corporation at March 31, 1928, was £5,084,594, inclusive of £313,154 for education purposes. The 
following issues of stock have been made, and all are quoted in the official list :— 


£1,182,947 Three-and-a-half per cent. stock (all registered) (1935), outstanding amount of £1,222,500 of 
which £250,000 was issued in June, 1885, at 974 per cent. and upwards; £250,000 in 
November, 1886, at 96 and upwards; £300,000 in July, 1887, at 96 and upwards, the 
average price obtained being £97 4s. 7d. per cent. ; and £422,500 in July, 1892, at and 
above 106 per cent. (the minimum), the average price obtained being £106 1s. 9d. per 
cent. Interest is payable January 1 and July 1 by the Westminster Bank 
Limited, Lothbury, E.C.2, warrants for interest being sent by post unless instruc- 
tions are received to the contrary, and the principal is due July 1, 1935, unless 
previously cancelled by purchase in the open market or by agreement with the 
stockholder. So far £39,553 has been purchased and cancelled, leaving the amount 
outstanding as above. The transfer books of the stock are kept by the issuing bank, 
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and stock is transferable by signature in the books, free of stamp duty or other expense, 
and in any amount, Latest price, 86. Also quoted at Bristol and Cardiff. 


£1,799,569 Three per cent. stock inscribed or in certificates to bearer (1914-54), with coupons attached» 
outstanding amount of £1,900,442. Of this amount, £586,976 was offered in December» 
1894, at a minimum of 1014 per cent., and allotted at £103 2s. per cent. and upwards) 
the average price obtained being £103 2s. J1d.; £571,500 was offered in June, 1900, at 
a minimum of 96 per cent., and allotted at and above that figure, the average price 
obtained being £96 ls. 9d. per cent. ; and £741,966 was issued in May, 1902, at the 
fixed price of 96 per cent. Interest is payable January 1 and July 1, by warrants 
forwarded by post, unless the bank has been otherwise instructed, and the stock is 
redeemable at par, at the option of the corporation, at any time after the expiration of 
twenty years from December 7, 1894, by giving six months’ notice, and must be 
extinguished by December 7, 1954. A sinking fund is provided, which may be em- 
ployed in the purchase of stock, and stock for £100,873 has been purchased and 
cancelled, leaving the amount outstanding as above. Inscribed stock may be exchanged 
into bearer certificates of £10, £20, £50, £100, £500 or £1,000 each, on payment of 
a fee of 6d. for every £10 of stock exchanged ; and such certificates may be re-exchanged 
into inscribed stock on payment of 5s. for any amount. The books of the stock are 
kept at the office of the National Provincial and Union Bank of England, 15, Bishops- 
gate, E.C.2, where transfers are made in any amount, without charge, by signature in 
the books; transfers and exchanges from inscribed to bearer are free of stamp duty, 
which is paid by the corporation. Latest price, 71. Also quoted at Bristol and 
Cardiff. 


£606,500 Three-and-a-half per cent. stock, inscribed or in certificates to bearer (1925-65), with coupons 
attached, outstanding amount of £608,000 issued in October, 1905, at par. Interest is pay- 
able April 1 and October 1, by warrants sent by post unless the bank has been otherwise 
instructed, and the stock is redeemable at par, at the option of the corporation, at any 
time after the expiration of twenty years from October 3, 1905, by giving six months’ 
notice, and it must be extinguished by October 3, 1965. A sinking fund is provided, 
which may be employed in the purchase of stock, and £1,500 has been purchased and 
cancelled, leaving the amount outstanding as above. Inscribed stock may be exchanged 
into bearer certificates of £50, £100, £500 and £1,000, on payment of a fee of 6d, for 
every £10 of stock exchanged; and such certificates may be re-exchanged into inscribed 
stock on payment of 5s. for any amount. The books of the stock are kept at the 
National Provincial and Union Bank of England, as above, where transfers are made 
in any amount, without charge, by signature in the books; transfers, and exchanges 
from inscribed to bearer, are free of stamp duty, which is paid by the corporation. 
Latest price, 77. Also quoted at Bristol and Cardiff. 
£1,500,000 Six per cent. redeemable stock, offered in June, 1920, at 95% per cent. (1936-46). Interest is 
payable by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, 
E,.C.2, January 1 and July 1, warrants being sent by post unless otherwise desired, and 
the principal is to be redeemed at par on July 1, 1946, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after July 1, 1936, on giving three months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stock ; no stock has yet been 
cancelled. Stock is transferable, in any amount, by signature in the books kept by the 
issuing bank, free of charge and free of stamp duty, which is paid by the corporation. 
Latest price, 108. Also quoted at Cardiff and Manchester. 


Carlisle.—City Treasurer: E. Lund, 15, Fisher Street, Carlisle.—The corporation has issued 
stock to the amount of £777,886. Of this amount, £130,000 was issued at 34 per cent. interest in 1887, ~ 
redeemable at various dates up to July 1, 1927; £30,000 was issued at 34 per cent. in 1888; £27,598 
was issued at 3 per cent. in April, 1890, redeemable at various dates up to 1930; £36,737 was 
issued at 3 per cent. in July, 1892, redeemable at various dates up to July, 1942 ; £35,052 was issued 
at 3 per cent. in June, 1894, redeemable at various dates up to July 1, 1944; £250,000 was issued at 3 
and 34 per cent. in 1905, repayable at various dates; £115,679 was issued at 34 per cent. in March, 
1906, redeemable at the expiration of periods varying from ten to sixty years; £57,222 was issued 
at 34 per cent. in March, 1907, and March, 1908, redeemable at the expiration of periods varying 
from five to sixty years; £52,107 was issued at 34 per cent. in 1911, redeemable at the expiration of 
periods varying from five to thirty years ; and £43,491 was issued at 34 per cent. in 1912, redeemable at 
the expiration of periods varying from five to thirty years. There have therefore been issued £577,222 
bearing 34 per cent. interest, and £200,664 bearing 3 per cent. Sinking funds are provided, which may 
be employed in the purchase of stock, and £629,535 stock has been purchased—£122,900 of the £130,000 
issue, the whole of the £30,000 issued in January, 1888, £25,148 of the £27,398 issue, £36,482 of the 
£36,737 issue, £34,297 of the £35,052 issue, £223,281 of the £250,000 issue, £50,009 of the £115,679 
issue, £34,724 of the £57,222 issue, and £72,694 of the £95,798 (1911-12) issues. Interest on the 
stock is payable January 1 and July 1 by cheque sent by post. The stock is transferable in 
amounts of £50 and upwards, on common forms; fee, 5s., subject to stamp duty. 


The total loan debt of the corporation at March, 1923, was £1,063,949. 


Ceara (State of), Brazil— Address: Fortaleza, Ceara, Brazil—Ceara is a coast state ranking 
seventh among Brazilian states with respect to foreign trade. Its principal agricultural product is long 
staple cotton, although tobacco, sugar cane, rice and coffee, in considerable quantities are produced, 
Fortaleza is the capital of the state and principal seaport. Its population in 1920 was 78,000. The 
area of the state is 40,000 square miles. The population according to the census of 1920 was 1,300,000. 
Approximately 400,000, or nearly one-third of the population, is classed as industrial, while approxi- 
mately 200,000 is classed as agricultural. Including the undermentioned issue the total foreign debt 
of the state amounts to $2,000,000 and the internal debt, based on the present (June, 1923) rate of 
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exchange, to approximately $690,000, the total debt representing approximately $2 per capita. The 

following issue was made in the Un'ted States :— ; 

$2,000,000 External 25-year secured 8 per cent. sinking fund gold bonds to bearer of $500 and $1,000 
each (1937-1947), registerable as to principal, issued in June, 1928, at 993 per cent. and 
interest, with interest payable June 1 and Dec. 1, and the principal repayable Dec. 1, 
1947, while the bonds are redeemable as a whole only, at 105 and accrued interest upon 
eight weeks notice at the option of the state on any interest date on and after Dec. 1, 
1937. About $1,000,000 of the proceeds from this loan were to be used for the purpose 
of retiring the balance outstanding of a 15,000,000 france loan, not then due, which was 
placed in France in 1910, and the balance was to be used to complete the construction 
of the sewerage and water system of Fortaleza, on the construction of which $1,000,000 
had already been spent. All payments due on the French loan have been made. 

The bonds are the direct obligation of the {State of Ceara and in addition, are 
specifically secured by a first charge upon all export duties and taxes and the tax known 
as the industries and professions tax and sewerage and water tax.. Based upon the 
average rate of exchange prevailing, the export tax and industries and professions tax 
averaged for the five years to 1922 $561,385.. Thesewerage and water tax is (June, 1923) 
being put into effect and it is estimated that it will provide approximately $100,000, 
based on normal rate of exchange. The state agrees that in the event of the reduction 
of any of said taxes it will substitute other taxes acceptable to the trustee, and also that 
it will maintain the total amount of the revenues derived from these taxes at an amount 
not less than twice the amount of the service charge of this loan, computed upon 
the then prevailing rate of exchange. 

In each of the first four years of this loan, $20,000 is to be paid into the sinking fund ;. 
thereafter commencing April 1, 1927, the state agrees to pay semi-annually into the 
sinking fund the sum of $40,000, or if such payment of $40,000 would bring the unex- 
pended amount of the sinking fund above the sum of $80,000, then such portion of 
$40,000 as may be required to bring the sinking fund up to $80,090. The sinking fund 
is to be applied to the payment of bonds at par and accrued interest or less, whenever 
bonds are so purchasable. 

All payments are made in United States gold, free of all present and future imposts, contributions 
and taxes of the State of Ceara and the United States of Brazil, at the office of the trustee, the Inter- 
state Trust and Banking Company, New Orleans, or at the First National Bank, New York. 


Ceylon.—The loans of this colony known here are as follow, and all but the first are quoted 
in the official list. Interest and principal are payable at the offices of the Crown Agents for the 
Colonies, 4, Millbank, Westminster, 8.W.1. In 1892 an issue of 1,000,000 rupees 4 per cent. inscribed 
stock was made in the colony at an average price of 101°93 per cent., in 1893 1,500,000 rupees 4 per 
cent. inscribed stock was issued, and in 1894 500,000 rupees, making in all 3,000,000 rupees :— 
£1,203,000 Four per cent. debentures of £1,000, £500 and £100, and inscribed stock (1934), outstanding 

amount of £1,866,000. Of the total amount, £700,000 was issued in debentures in 
January, 1880, at 98 per cent. ; £575,000 in debentures in August, 1881, at 1033 and 
upwards; £491,000 in debentures in November, 1883, at £99 138s. and upwards; and 
£100,000 was offered in debentures and stock in July, 1885, at a minimum of 99 per 
cent., and allotted at £100 10s. 6d. and upwards, Interest is payable February 15 and 
August 15, warrants being forwarded by post, unless instructions are received to the 
contrary. Holders of debentures had the option up to January, 1887, of exchanging into 
inscribed stock ; inscribed stock cannot be exchanged into debentures or into certificates 
to bearer. The principal sum represented by debentures is being redeemed from a 
cumulative sinking fund of 1 per cent. per annum, applied to drawings (in January) 
at par, or to purchases in the open market, at the option of the Crown Agents. Such 
portion of the debt as may be represented by inscribed stock is to be paid off at par 
Feb. 15, 1934, a sinking fund of 1 per cent. per annum to be accumulated against that 
‘ date, which fund may not be used in the purchase of this stock. Of the above amount 
outstanding £126,900 is in debentures ; and £1,076,100 in stock. Inscribed stock is trans - 
ferable by signature in the books kept at the transfer office of the Crown Agents for the 
Colonies, 1, Tokenhouse Buildings, E.C.2. Transfers may be made in any amount, free 
of stamp duty and other charges. Latest prices—debentures, 97; inscribed stock, 93. 
£2,850,000 ‘Three per cent. inscribed stock (1940). Of this amount, £450,000 was offered in May, 1890 
at a minimum of 93 per cent., and £300,500 was allotted at that price and upwards, while 
the balance was subsequently issued ; £500,000 was offered in April, 1894, at a minimum 
of 944 per cent., and allotted at £96 5s. 6d. and upwards, the average price being 
£96 5s. 8d.; £500,000 was offered in November, 1894, at a minimum of 984, and allotted 
at £100 16s. and upwards, the average price being £100 19s. 2d. ; and £1,400,000 was 
issued in January, 1902, at the fixed price of 944 per cent. Interest is payable May 1 and 
November 1, by warrant sent by post, unless instructions are received to the contrary, 
and the principal is repayable at par May 1, 1940, a sinking fund of 1 percent. per annum 
being provided, whick must be invested in the purchase of such securities as may from time 
to time be approved by H.M. Secretary of State for the Colonies. The stock is trans- 
ferable free of stamp duty, and particulars as to transfers, &c., are the same as the 
foregoing. Latest price, 79. Also quoted at Dublin. 


£1,500,000 Three-and-a-half per cent. inscribed stock (1934-59), offered in December, 1909, at the fixed 
price of 984 percent. Interest is payable June 15 and December 15, by warrants, which, 
if desired, may be sent by post, and the principal is repayable at par December 15, 
1959. A sinking fund of 1 per cent. per annum is being invested against that date, but 
the government has reserved the option of redemption at par on or after December 15, 
1934, on six months’ notice. Stock certificates to bearer of £100, £500 and £1,000 
each, with coupons attached, may be obtained in exchange for inscribed stock, on 
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payment of a fee of 2s. per cent., and such certificates to bearer can be re-inscribed 
on payment of a fee of 1s.. All transfers and exchanges are free of stamp duty, and are 
effected at the transfer office of the Crown Agents for the Colonies, 1, Tokenhouse 
Buildings, E.C.2, transfers being in any amount, and free of charge. Latest price, 76. 


£1,000,000 Four percent. inscribed stock (1939-59), issued in April, 1914, at the fixed price of 99 per cent. 
Interest is payable April 15 and October 15 by warrants, which, if desired, may be sent 
by post, and the principal is repayable at par April 15, 1959, against which date a sink- 
ing fund of 1 per cent. per annum is provided, while the government has reserved the 
right of redemption at par on or after April 15, 1989, on six months’ notice. In regard 
to the issue of stock certificates to bearer, transfers, &c., the stock is similar to the 
£1,500,000 of 34 per cent. inscribed stock. Latest price, 88. Also quoted at Dublin. 


£6,212,993 Six per cent. inscribed stock (1986-51), £3,000,000 having been offered in June, 1921, and 
£3,000,000 in October, 1921, both at 97 per cent., while £212,993 was sold in the market to 
raise the expenses of issue of the first portion of the loan. Interest is payable January 1 
and July 1 by warrants, which, if desired, may be sent by post, and the principal is repay- 
ableat par July 1, 1951, against which datea sinking fund of £1 16s. percent. per annum 
is provided, while the government has reserved the option of redemption at par on or 
after July 1. 1936, on six month«’ notice. The loan is the total authorised by Ordinance 
No. 6 of 1921, and is raised to repay to the general balance of the colony sums advanced 
therefrom to the municipal council of Colombo for the construction of the Colombo 
Drainage Works and the extension of the Colombo Waterworks, and also to meet the 
cost of the Batticaloa-Maho and Trincomalee Light Railway, the duplication of the 
main line and other railway and public works in the colony. In regard to the issue of 
stock certificates to bearers, transfers, &c., the stock is similar to the £1,500,000 of 34 
per cent. inscribed stock. Latest price, 106. Also quoted at Edinburgh. 


Cheltenham.— Address : Borough Accountant, Municipal Offices, Cheltenham.—At March 31, 1923, 
the total debt of the corporation was £840,585, including £212,050 under the housing assisted scheme. 
The following issue has been made, and is quoted in the official list :— 


£337,967 Three per cent, redeemable inscribed stock (1971), outstanding amount of £375, 900 offered in 
April, 1891, at a minimum of 964 per cent., and allotment took place at an average 
of £96 12s. per cent. Interest is payable April 1 and October 1, by the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, by warrant 
sent by post, unless otherwise desired. The principal is to be repaid December 31, 
1971, and a sinking fund is provided which may be employed in the purchase of stock, 
and £37,033 of the stock has been purchased and cancelled, leaving the amount out- 
standing as stated above. Holders of inscribed stock may obtain, in exchange, stock 
certificates to bearer, with coupons attached, in amounts of £10, £20, £50, £100, £200, 
£500 and £1,000, on payment of a fee of 6d. for every £10, and such stock certificates to 
bearer may be re-inscribed on payment of a fee of 5s. for any amount. Stock is trans- 
ferable by signature in the books kept at the head office of the National Provincial and 
Union Bank of England, as above, in any amount; fee, nil, transfers and exchanges 
being free of stamp duty, which has been compounded for and paid by the corporation. 
Latest price, 68, Also quoted at Bristol. 


Chester.— Registrar: J. White, Town Hall, Chester.—At March 25, 1919, the total debt of 
the corporation was £335,742, including the four following issues of stock, transfers of which are 
effected at the Registrar’s office, as above: interest in all cases is paid by warrant sent by post. 
Later figures have not been received. 


£51,767 Three-and-a-half per cent. stock. Interest is payable March 25 and September 25, and 
the stock is irredeemable, but the corporation has to provide a sinking fund sufficient to 
redeem the issue within forty years from 1884-5, and such sinking fund may be employed 
in the purchase and extinction of the stock. The amount of stock originally issued was 
£146,420, but stock to the amount of £40,463 has been purchased out of the sinking 
fund and £2,500 from other sources, and cancelled, and in 1898 £51,690 was converted 
into 3 per cent. stock, leaving the amount outstanding as stated above. Transfers must 
be in amounts of £10 or multiples thereof, and are effected by deed, on common forms, 
without fee. Latest price, 73%. 


£78,609 Three per cent. stock (1918-38), issued in April, 1898—partly in conversion of 34 per cent. irre- 
deemable stock. The interest dates are March 25 and September 25, and the stock is redeem- 
able at par on March 25, 1938, or, on the expiration of six months’ notice, at the option of 
the corporation (now) atany time. A sinking fund is provided which may be employed in 
the purchase of stock, and £51,910 stock has been purchased, leaving the amount out- 
standing as stated above. Stock is transferable in amounts of £1, on common forms, 
without fee, 


£12,963 Three per cent. stock (1913-39), issued in March, 1899. The interest dates are March 25 and 
September 25, and the stock is redeemable at par on March 25, 1939, or, on the expiration of 
six months’ notice, at the option of the corporation (now) at any time. A sinking fund is 
provided which may be employed in the purchase of stock, and £8,040 stock has been 
purchased, leaving the amount outstanding as above. Stock is transferable in amounts 
of £1, on common forms, without fee. 


£6,600 Three per cent. stock (1913-25), issued in March, 1901. The interest dates are March 25 and 
September 25, and the stock is redeemable at par March 25, 1925, or at any time (now) 
on six months’ notice, at the option of the corporation. A sinking fund is provided which 
may be employed in the purchase of stock, and stock for £1,676 has been purchased, 
leaving the amount outstanding as above. Stock is transferable in amounts of £1, on 
common forms, without fee. 
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Chesterfield.— Borough Accountant: W. C. Coxall, F.S.A.A., West Bars, Chesterfield.—At 
March 51, 1923, the total debt of the borough was £1,616,664. The following issue has been made, and 
is quoted in the official list :— 
£177,828 Two-and-three-quarters per cent. redeemable stock (1940-70), outstanding amount of £251,766 

In Nov., 1920, the borough acquired the undertaking of the Chesterfield Gas and Water 
Board, which board in May, 1896, issued £248,700 of stock ; £3,066 stock was subsequently 
created and taker up by the board for cancellation. The stock was offered at a minimum 
of 1014 per cent., and allotted at and above that figure. Interest June 1 and Dec. 1. 
and the stock must be redeemed, or purchased, or extinguished, within 50 years from its 
creation, but it may, at the option of the borough, be redeemed at par on twelve months’ 
notice to the holders, at any time after 20 years. The stock is a first charge on the 
revenues of the undertaking, besides being a charge on the borough funds and rates of the 
corporation of Chesterfield. A sinking fund is provided which may be employed in the 
purchase of stock, and £73,938 of stock has been purchased and cancelled, leaving the 
amount outstanding as stated above. The books of the stcck are kept by Midland Bank 
Limited, 52, Cornhill, E.C.3, and transfers may be made in any amount, on common 
forms, free of charge, but subject to stamp duty. Latest price, 67. 


Chicago.—City Comptroller: M. J. O’Brien, City Hall, Chicago.—According to a statement in the 
prospectus oftering the undermentioned 5 per cent. bonds in January, 1922, the Sanitary District of 
Chicago was organised May 29, 1889, for the purpose of securing purity of water supply for the 
people of Chicago and vicinity. The district embraces all the city of Chicago and a large amount 
of adjacent territory including Evanston, Wilmette, Kenilworth, Winnetaka, Glencoe, South Chicago, 
Harvey, Blue Island and other cities and villages. The population of this district is estimated at 
3,000,000. The equalised value of property, 1920, was $1,764,288,162, and the total bonded debi 
about $76,000,000. Later figures not received. 
$5,000,000 Sanitary District of Chicago 5 per cent. bonds of $1,000 each (1923-41), offered in January, 

1922, by Messrs. Kidder, Peabody and Co., 18, Broad Street, New York. Coupons are 
payable January 1 and July 1, and the bonds mature from July, 1923, to 1941, ‘These 
bonds, in the opinion of counsel, are a direct obligation of the entire district and are 
payable from taxes on all the taxable property therein. The bonds are registerable as to 
principal, and all payments are made at the Chicago office of the treasurer of the 
Sanitary District, free of tederal income tax. 


Chichester.— City Accountant: A. Anderson, Chichester.—The total debt of the corporation, in- 
cluding housing assisted scheme loans for £23,042, less sinking fund, on March 31, 1922, was £81,784. 
Later figures not received. The following issue has been made, and is quoted in the official list :— 

£67,618 Three per cent. redeemable stock (1916-46), outstanding amount of £116,000. In March, 1896, 
£61,000 of this stock was offered at a minimum price of 102 per cent., and allotment took 
place at 1044 per cent. and upwards, the average price obtained being £10410s. 1ld. In 
January, 1898, £55,000 of similar stock was offered at a minimum of 1003 per cent., and 
was allotted at £100 10s. 6d. and upwards, the average price obtained being £100 18s. 10d., 
making the total issued £116,000. Interest is payable March 1 and September 1, by 
Lloyds Bank Limited, 71, Lombard Street, E.C.3, warrants being sent by post, while the 
principal is repayable at par in 1946, or, at the option of the corporation (now), on six 
months’ notice. A sinking fund is provided, which may be employed in the purchase of 
stock, and £48,382 of stock has been acquired and cancelled, leaving the sinking fund 
at £37,082, and the amount outstanding as stated above. The books of the stock are 
kept at the office of Lloyds Bank, as above, and transfers are effected in any amount by 
een free of charge and stamp duty by agreement with the Inland Revenue. Latest 
price, 70. 


Chile.—According to a statement in the prospectus offering bonds in New York in November, 1921, 
the total wealth has been estimated at $3,200,000,000, or almost $800 per capita. The published 
statistics of foreign trade for 1920 showed exports of approximately $284,300,000 and imports of about 
$166, 100,000, a total of about $450,400,000. The direct national debt reported as at December 31, 
1920, together with subsequent external issues, including the loan issued in Nov., 1921, totalled 
about $205, 300,009, or about $50 per capita. This is exclusive of guaranteed obligations for railways, 
etc., aggregating approximately $38,009,000 on December 31, 1920. The government-owned railways 
and other national properties were valued on December 31, 1919, at about $256,700,000, a sum exceeding 
the above total interest bearing debt. With a total length of about 2,700 miles and a breadth from the 
Andes to the Pacific Ocean varying between a minimum of about 65 miles and a maximum of 223 
miles, Chile has a total area of 289,000 square miles. The population in 1920 was estimated at 
4,127,000. Later figures not received. 

_The issues of this government known here are now as below,! all except the 6 and 8 per cent. 
being quoted in the official list, the 5 per cent. loans of 1910 and 1911 only as regards the amount 
issued here. Particulars of loans issued in the United States are given at the end of this notice. 


£299,700 Four-and-a-half per cent. bonds of 1885 of £1,000, £500 and £100, outstanding amount of 
£808,900 issued at 89 per cent. in Sept., 1885. Coupons Jan. 1 and July1; redeemable 
by purchases (in May and Nov.) when under par, or by drawings in the same months 
when at or above par, from an accumulative sinking fund of 4 per cent. per annum, 
commencing May, 1886. The government may at any time increase the sinking fund. 
All payments are made by Midland Bank Limited, Threadneedle Street, E.C.2, free of 

Chilean taxes. Latest price, 95. 
£2,604,900 Four-and-a-half per cent. bonds of 1886 of £1,000, £500 and £100, outstanding amount of 
£6,010, 000 issued by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, in November, 1886. Almost the whole of this loan was applied in 
redeeming, either by exchange of bonds or repayment, pre-existing loans; the price 
of issue for cash subscriptions was 98} per cent, Coupons are payable January 1 


GOVERNMENT AND MUNICIPAL SECURITIES. 63 


and July 1, and redemption is to take place by purchases (in December) when the 
price is under par, or drawings (in the same month) when at or above par, from an 
accumulative sinking fund of 4 per cent. per annum, commenced in 1887. The 
government reserved the right to increase the sinking fund after ten years. All 
payments are made by the issuing firm, free of Chilean taxes. Latest price, 93. Also 
quoted at Glasgow, Liverpool and Manchester. 


‘£491,900 Four-and-a-half per cent. bonds of 1887 of £1,000, £500 and £100, outstanding amount of 


£1,160,200 issued at 974 per cent. in October, 1887, by Messrs. N. M. Rothschild 
and Sons, New Court, St. Swithin’s Lane, E.C.4, to raise a loan for £1,113,781. 
Coupons are payable January 1 and July 1, and the bonds are to be redeemed from 
a cumulative sinking fund of 4 per cent. per annum, applied to purchases (in June) 
when the bonds are under par, or to drawings (in the same month) when at or above 
par. The operation of the sinking fund commenced July 1, 1888, and the government 
has power to increase it. All payments are made by the issuing firm, free of Chilean 
taxes. Latest price, 945. 


£950,812 Four-and-a-half per cent. bonds of 1889 of £1,000, £500, £100 and £20 (with one bond of 


£1,061,500 


£366, 300 


£27,680 


£1,245,900 


£12), the equivalent in marks (at 20°40 per £1) being also printed on them, outstanding 
amount of £1,546,392 issued in August, 1889, in London and on the Continent at the price 
of 1012 per cent. Coupons are payable January 2 and July 1, and the principal is to be 
repaid at par by a cumulative sinking fund of 4 per cent. per annum, applied to annual 
drawings in Berlin in March, commencing in 1890, while the government has reserved the 
right to increase the sinking fund or to redeem the loan. All payments are made, 
free of Chilean taxes, in London, Berlin, Bremen, Frankfort-on-Main and Hamburg ; 
in London at the offices of the Banco de Chile, 94, Gracechurch Street, E.C.3, and 
by the Deutsche Bank in Berlin, Bremen, Frankfort-on-Main and Hamburg. The 
loan forms part of a total authorised to produce a net amount of £3,000,000, to 
be applied exclusively to the construction of railways. Latest price, 89. 


Five per cent. bonds of 1892 of £1,000, £500 and £100, outstanding amount of £1,800,000 


issued at 95 per cent. in October, 1892, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4. '\Coupons are payable January 1 and July 1, and the bonds 
are to be redeemed by a cumulative sinking fund (which commenced in 1894) of 4 per 
cent. per annum, applied annually by the purchase of bonds (in December) when the 
price is under par, or by drawings (in the same month) when at or above par, while the 
government has reserved the right, on giving three months’ notice, to increase the 
sinking fund. All payments are made by the issuing firm, free of Chilean taxes, 
Latest price, 95. Also quoted at Liverpool. 


Four-and-a-half per cent. bonds of 1893 of £1,000, £500 and £100, outstanding amount of 


£630,000 issued in 1893 to the Peruvian Corporation, Limited, in settlement of certain 
claims, Coupons are payable January 1 and July 1, and a cumulative sinking fund of 
4 per cent. per annum is provided, to be applied to purchases when the price is under 
par, or to drawings(in December) when at or above par. The government has, however, 
reserved the right to increase the sinking fund to be applied either to purchases when 
the price is below par, or to drawings (in June or December). All payments are made 
by Midland Bank Limited, Threadneedle Street, E.C.2, free of Chilean taxes. Latest 
price, 89. 


Six per cent, international loan of 1892, in bonds of £100 and £20, outstanding amount-of 


£148,000. This loan was authorised early in 1892 to the amount of £1,200,000, of 
which £149,000 has been issued in Santiago. Coupons are payable January 1 and 
July 1, and a cumulative sinking fund of 1 per cent. per annum is provided, which 
may now be increased. The sinking fund is applied to drawings in March and - 
September, commencing in September, 1893. All payments are made in Santiago, 
London, Paris and Berlin, free of Chilean taxes—in London by the Midland Bank 
Limited, Threadneedle Street, E.C.2. 


Four-and-a-half per cent. bonds of 1895 of £1,000, £500 and £100, outstanding amount of 


£2,000,000 issued in June, 1895, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, at 933 per cent. Coupons are payable April 1 and October 1, 
and the principal is to be repaid from a cumulative sinking fund of 4 per cent. per 
annum, to be applied annually (in September) to purchases of bonds when the price 
is under par, or to drawings when at or above par. The redemption commenced in 
1896, and the government may at any time increase the sinking fund, or pay off the 
whole of the loan, on three months’ notice. Payments are made by the issuing 
firm, free of Chilean taxes. Latest price, 854. 


£2,696,800 Five per cent. bonds of 1896 of £1,000, £500 and £100 each, outstanding amount of 


£4,000,000 issued at 954 per cent. in July, 1896, by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4. Coupons are payable January 1 and July 1, and 
the loan is to be redeemed by.a cumulative sinking fund of 4 per cent. per annum, 
to be applied annually (in June) to purchases of bonds when the price is under par, 
or to drawings (in the same month) when at or above par. The redemption of bonds 
commenced in July, 1897, and the government has reserved the right of redeeming 
the whole or any portion of the loan at any time, on six months’ notice. Payments 
are made, free of Chilean taxes, in London—by the issuing firm—Santiago, Paris, 
Berlin, Hamburg, Amsterdam and Brussels, Latest price, 89. Also quoted at Bir- 
mingham, Liverpool and Manchester, 


£165,620 Four-and-a-half per cent. Coquimbo Railway bonds of £100 and £20 each, outstanding 


amount of £260,080 issued in April, 1899. Coupons are payable June 30 and December 
31, and a sinking fund of 4 per cent. per annum is to be applied in April and October 
to purchases when the price is below par, or to drawings (in the same months) 
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when at or above par. All payments are made by Messrs. N. M. Rothschild and 
Sons, New Court, St. Swithin’s Lane, E.C.4, free of Chilean taxes. »Latest price, 85. 
Also quoted at Liverpool. 
£977,400 Five per cent. bonds of 1905 of £1,000, £500 and £100, outstanding amount of £1,350,000 

issued in January, 1905, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, at 953 per cent. Coupons are payable January 1 and July 1, and the 
loan is to be redeemed from a cumulative sinking fund of 1 per cent. per annum, to be 
applied annually to the purchase of the bonds when the price is under par, or to 
drawings (in December) if the price is at or above par, the redemption commencing in 
January, 1909, while the government has reserved the right to redeem the whole or 
any portion of the loan at any time on six months’ notice. The loan was created to 
provide payment for certain drainage and other public works at Santiago de Chile. 
All payments are made, free of Chilean taxes, in London—by the issuing firm— 
Santiago and Paris. Latest price, 92. 

£1,418,520 Four-and-a-half per cent. bonds of 1906 of £500, £200, £100 and £20, outstanding amount 
of £3,700,000 issued in April, 1906, at 944 per cent.. The bonds have their value in 
German (at 20.50 marks per £1) and French (at 25.15 francs per £1) coinage also 
expressed on them, and have coupons payable April 1 and October 1, while the 
principal is to. be repaid by means of a cumulative sinking fund of 2 per cent. per 
annum, to be applied to the purchase of bonds in the market if the price be below 
par, or, if at or above par, to drawings at par in Berlin in January and July of 
each year. The government has reserved the right to increase the sinking fund or 
to redeem the whole of the loan at any time, on three months’ notice. All pay- 
ments are made, free of Chilean taxes, in London or Germany—in London by the 
Banco de Chile, 94, Gracechurch Street, E.C.3, only. Latest price, 93. Also quoted 
at Bradford. 

£2,634,200 Five per cent. bonds of 1909 of £1,000, £500 and £100, outstanding amount of £3,000,000 
issued at 964 per cent. in January, 1909, by Messrs. N. M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, E.C.4, partly with a view of redeeming Treasury bills for 
£1,100,000. Coupons are payable January 1 and July 1, and the loan is to be redeemed 
by means of a cumulative sinking fund of 3 per cent. per annum, to be applied annually 
to the purchase of bonds when the price is under par, and to drawings when the 
price is at or above par. The redemption of the bonds by means of the sinking 
fund commenced in July, 1910, but the government has reserved the right to redeem 
the whole or any portion of the loan at any time, on six months’ notice. All pay- 
ments are made, free of Chilean taxes, in London—-by the issuing firm—Santiago, 
Paris, Hamburg, Amsterdam and Brussels. Latest price, 86. Also quoted at Liverpool. 


£2,029,220 Five per cent. bonds of 1910 of £1,000, £500, £100 and £20 each, outstanding amount of 
£2,600,000 issued at 99 per cent. in May, 1910, by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4. The bonds are in two series, A for £1,500,000 and 
B for £1,100,000, but the two series are identical. Coupons are payable June 1 and 
December 1, and the loan is to be redeemed by means of acumulative sinking fund of 
1 per cent. per annum, to be applied annually (in May) to the purchase of bonds when 
the price is under par, and to drawings when the price is at or above par. Re- 
demption commenced in June, 1911, and affects both series indiscriminately. All 
payments are made, free of Chilean taxes, in London—by Messrs. N. M, Rothschild 
and Sons—Santiago, Berlin, Hamburg, Paris, Amsterdam and Brussels. Latest price, 


£3,922,920 Five per cent. loan of 1911, outstanding amount of £4,905,000 of which one-half was 
issued in London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4, in January, 1911, at 984 per cent., and the balance was placed in Germany. 
The bonds are of £1,000, £500, £100 and £20 each, with their value in German 
currency also expressed on them, have coupons payable January 15 and July 15, 
and the loan is to be redeemed from a cumulative sinking fund of 1 per cent. per 
annum, to be applied annually to the purchase of bonds when the price is under 
par, and to drawings when the price is at or above par, redemption having com- 
menced in July, 1912. All payments are made, free of Chilean taxes, in London 
—by the issuing firm—Berlin, Hamburg, Frankfort-on-Main, Paris, Amsterdam and 
Brussels. Latest price, 86. Also quoted at Liverpool and Manchester. 


£184,100 Four-and-a-half per cent. bonds of 1911 of £100 and £20 each, outstanding amount of 
£275,000 issued in October, 1911, to provide for the purchase of the Copiapo Railway. 
Coupons are payable April 1 and October 1, and a cumulative sinking fund of 13 per cent. 
per annum is to be applied in March and September to purchases when the price is below 
par, or to drawings (in the same months) when at or above par, commencing in 
March, 1912, while the government reserves the right to redeem the bonds (now) 
at any time, either by increasing the sinking fund, or by other means, on three 
months’ notice. All payments are made by Messrs. N. M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, E.C.4.. Payments are made free of Chilean taxes, but 
it is not stated so in the bond. Latest price, 85. Also quoted at Liverpool. 
£4,067,580 Five per cent. loan of 1911 (second series), outstanding amount of £5,000,000 issued in 
November, 1911, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4, at 984 per cent. The bonds are of £1,000, £500, £100 and £20 each, have 
coupons payable May 1 and November 1, and are to be redeemed from a cumulative 
sinking fund of 1 per cent. per annum, to be applied annually to the purchase of bonds 
when the price is under par, and to drawings (in April) when the price is at or above 
par, redemption having commenced in May, 1913, All payments are made, free from 
Chilean taxes, in London—by the issuing firm—Berlin, Hamburg, Paris, Amsterdam 
and Brussels. Latest price, $4, 
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£3,024,008 Five per cent. annuities (1942-44), in bonds to bearer of £1,000, £500, £100 and £20 each 


£807,840. Eig 


(with one bond of £8 in the A series, one bond of £5in the B series and one bond of £8and 
one bond of £7 in the C series). The A series for £1,099, 468 was issued at 95 per cent. in 
March, 1912, by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, the 
lists being simultaneously opened in Belgium, Germany, Holland and Switzerland ; while 
the B series for £1,118,945 was issued at 96 per cent, in January, 1913, also by Messrs. 
Schréder and Co., the lists being simultaneously opened in Belgium, Holland and 
Switzerland ; and the C series for £1,635,975 was issued at 94 per cent. in February, 1914, 
also by Messrs. Schréder and Co., the lists being simultaneously opened in Belgium, 
Germany, Holland and Switzerland. The bonds are part of a total authorised of 
£4,026,000. Coupons are payable January 1 and July 1, and a sinking fund of 2 per 
cent. per annum is provided, to be applied to half-yearly drawings at par, or to purchase 
in the market below par, exclusive of accrued interest, the whole of the A series to be 
redeemed by January 1, 1942, the B series by January 1, 1943, and the C series by 
January 1, 1944. All payments are made in London (by Messrs. J. Henry Schréder 
and Co.), Belgium, Germany, Holland and Switzerland, at the exchange of the day, 
free of Chilean taxes. These bonds have been issued against annuities created by the 
Chilean government in connection with the construction of railways. The sinking 
fund commenced as regards the A series in January, 1916, as regards the B series 
in July, 1916, and as regards the C series in July, 1917. Amounts outstanding—A 
series, £830,868; B series, £864,805; C series, £1,328,835. Latest prices—series A, 
89; series B, 89; series C, 89. 

ht per cent. bonds of £100, £50 and £20 each. This is the amount outstanding of 
£825,000 of bonds issued in August, 1922, in exchange for 5 per cent. debentures of 
the Chilean. Transandine Railway Company, Limited, in the proportion of 554 per cent. 
of Chilean government 8 per cent. bonds for each railway debenture of £100. Coupons 
are payable January 1 and July 1, and the bonds are redeemable by a cumulative 
sinking fund provided by annual payments by the Chilean government equivalent to 
1 per cent. upon the aggregate nominal amount of the bonds. Redemption is to be 
effected by purchase when the price of the bonds is below par, exclusive of accrued 
interest, or by drawings when above par, exclusive of accrued interest, while the govern- 
ment has reserved the right on and after June 1, 1952, to effect an extraordinary re- 
demption, either by drawings at par, or by purchase it under par, by increasing the 
sinking fund. All payments are made by Messrs. Morgan, Grenfell and Co., 22, 
Old Broad Street, E.C.2. Latest price, 104. 


£1,644,900 Seven-and-a-half per cent. loan of 1922, outstanding amount of £1,657,500, issued in 


Jan., 1922, by N. M. Rothschild & Sons, New Court, St. Swithin’s Lane, E.C.4, at 95 
in bonds of £1,000, £500 and £100. Coupons Jan. land July 1. Repayable at par by 
an accumulative sinking fund of # per cent. per annum applied by 66 half-yearly 
drawings in June and Dec., first drawing in June, 1923. Drawn bonds will be 
paid off on July 1 or Jan. 1 immediately following date of drawing. All payments, 
free from Chilean taxes, in London in sterling—by issuing firm—and in Paris, 
Amsterdam and Brussels at the exchange of the day. Latest price, 106, 


The following issues have been made in New York :— 
$22,800,000 T'wenty-year sinking fund 8 per cent. gold bonds of $500 and $1,000 each (1921-41), out- 


standing amount of $24,000,000, issued in New York in February, 1921, at 99 per cent. 
and interest, with coupons payable February 1 and August 1, and the bonds are redeemable 
as a whole at the option of the government on any interest date on sixty days’ notice at 
110 per cent. on or before February 1, 1931, and at 105 per cent, thereafter, while a sink- 
ing fund is provided sufficient to retire each year $1,200,000 principal amount of bonds 
at not exceeding 110 per cent. if retired on or before February 1, 1931, and at not exceed- 
ing 105 per cent. thereafter ; all bonds not previously retired by the sinking fund to be 
repaid at 105 per cent. on February 1, 1941. The bonds are registerable as to principal 
only, and all payments are made in United States gold coin in New York at the office 
of the Guaranty Trust Company of New York, free of any Chilean taxes. Latest price 
in New York, 1044, 


$7,128,500 Five-year 8 per cent. sinking fund gold bonds of $500 and $1,000 each (1923-26), outstanding 


$9,616,300 T 


amount of $9,500,000, issued in New York in Oct., 1921, at 99 and interest. Coupons 
April 1 and Oct 1. Repayable Oct. 1, 1926, while the government has covenanted 
to deposit funds with Messrs. Blair and Co. in quarterly instalments commencing 
January 1, 1923, sufficient to purchase or retire 25 per cent. of the total issue during 
the year ending October 1, 1923, at 104 and interest; 25 per cent. during the year end- 
ing October 1, 1924, at 108 and interest ; 25 per cent. during the year ending October 1, 
1925, at 102 and interest ; and 25 per cent. during the year ending October 1, 1926, at 
101 and interest, all bonds not previously retired by the sinking fund to be paid at 
maturity at 101 and interest. All payments are made in United States gold coin at 
the office of Messrs. Blair and Co., 24, Broad Street, New York, fiscal agents of the loan, 
free of any Chilean taxes. Latest price in New York, 1023. 

wenty-five year 8 per cent. sinking fund gold bonds of $100, $500 and $1,000 each (1946), 
outstanding amount of $10,500,000 issued in New Yorkin November, 1921, at 993 per cent. 
and interest. Coupons are payable May 1 and November 1, and the principal is repay- 
able November 1, 1946, and is redeemable as a whole on any interest date at 110 and 
interest if called on or before November 1, 1931, and at 105 and interest if called on any 
interest date thereafter while thy government has covenanted to deposit funds with 
Messrs. Blair and Co. in quarterly instalments commencing February 1, 1922, sufficient 
to retire annually 4 per cent. of the total issue at 110 per cent. and interest up to and 
ineluding November 1, 1931, and at 105 and interest thereafter. These funds are to be 
applied to the purchase of bonds in the open market at not exceeding the then current 
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redemption price. Moneys not so applied on November 15 of each year are to be used to 
redeem bonds by lot on the succeeding December 15 at the redemption price for the year 
in which the sinking fund acerued. All bonds not previously retired are to be paid at 
maturity at 105 and interest. The proceeds of the issue were for the purpose of making 
improvements to the Chilean State Railways, including electrification work, and the 
purchase of rolling stock. The bonds are registerable as to principal at the Chase 
National Bank, of New York, and all payments are made in United States gold coin in 
New York at the office of Messrs. Blair and Co., 24, Broad Street, New York, fiscal 
agents of the loan, free of any Chilean taxes. Latest price in New York, 1043. 


$18,000,000 T'wenty-year 7 per cent. sinking fund gold bonds of $500 and $1,000 each (1924-42), issued 
in New York in November, 1922, at 965 per cent. and interest. Coupons are payable 
May 1 and November 1, and the principal is repayable November 1, 1942. A 

cumulative sinking fund of 2 per cent. per annum is to be provided beginning two years 

after date of issue, to be utilised in purchasing bonds at not exceeding 100 and interest, 

or, if bonds are not obtainable at or below that price, to redemption of bonds by lot 
semi-annually at 100, This fund is sufficient to retire about 70 per cent. of the issue 

by maturity. ‘These bonds are the direct credit obligations of the republic of Chile. 

The Chilean government covenants that if in the future it shall issue, offer or in any 

manner dispose of any bonds or contract any loan secured by any charge or pledge on 

or of any of its assets or revenues, the service of this loan shall be secured equally and 

rateable with such subsequent issue or loan. The proceeds of the loan were to be 

applied principally for the purpose of refunding short term loans and providing for 

public works. The bonds are registerable as to principal only, and all payments are 

made in United States gold coin at the office of the National City Bank of New 

York, New York, free of any Chilean taxes. Latest price in New York, 94. 


China.—Chinese Government Bureau of Economie Information: 62, Kiangse Road, Shanghai,— 
Several loans of this government are now known here, and all but the £15,820,000 4 per cent. bonds 
of July, 1895, the 5 per cent. internal railway bonds of May, 1911, and the 5 per cent. bonds of 1913 
(issued in Paris and Brussels), are quoted in the official list—the 'Tientsin-Pukow bonds to the extent 
of £1,296,500, the Tientsin-Pukow supplementary lean to the extent of £943,500, the 44 per 
. -eent. gold loan of 1908 to the extent of £1,751,060, and the 5 per cent, reorganisation gold 
loan to the extent of £7,416,680. As regards the loans of 1896 and 1898, applicants had the 
option of taking either bonds or inscribed stock certificates, the numbers of the corresponding 
bonds being expressed on the certificates, and holders of bonds have the option of exchang- 
ing for inscribed stock certificates, which also express the relative numbers of the bonds 
exchanged, The only charge made in. exchanging bonds for inscribed stock is the commutation 
stamp duty of 25s. per ecent., and inscribed stock certificates are then transferable without 
fee or stamp duty, on common forms, at the Bank of England, Any holder of an inscribed 
stock certificate desiring to exchange his certificate for the corresponding bonds to bearer can do 
so without any fee, but if the certificates to be converted were given to represent a portion of 
the loan on its issue the party exchanging has to pay the stamp duty of 2 per cent. on the bonds 
to be taken. If the certificate to be converted is against bonds which had been put into circulation 
in the first place, this stamp duty, of course, has not to be paid. In the event of one or more bonds, 
represented by an inscribed stock certificate, being drawn for repayment, a fresh certificate, without 
fee, will be issued by the Bank of England, to représent the balance of the bonds. For particulars 
as to transfers of stock see Bank of England notice. 

The particulars of the loans are as under :— 
£5,669,769 Four per cent, bonds of 1895 of £19 15s. 6d. each (1932), outstanding amount of £15,820, 000, 
(143,357,000 (issued in Paris in July, 1895, at 496 francs per bond. The bonds have also their 

fcs. ) value in roubles, marks and florins expressed on them. Coupons are payable in 

sterling January 1 and July 1, and the principal is to be repaid in thirty-six years by 
annual drawings in March, commenced in 1896; and the government undertook that 
no conversion or redemption, other than by the action of the sinking fund, should take 
place before January 1, 1910. The loan is exempt from Chinese taxes. Payments are 
made in London (by the Comptoir National d’Escompte, 8-18, King William Street, 
E.C.4, and the Crédit Lyonnais, 40, Lombard Street, E.C.3), Paris, Brussels,Geneva, 
Petrograd, Berlin, Frankfort-on-Main and Amsterdam. The loan is secured on the 
revenues of the maritime customs of China. Latest price, 887. 
£6,872,925 Five per cent. bonds of 1896 of £25, £50, £100 and £500 each (1938), outstanding amount 
(including £623,325 to be paid off on April 1, 1924) of £16,000,000, of which £10,000,000 
was issuedin April, 1896, at 98%, and £6,000,000 in September, 1896, at 99—in London 
by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3. 
Coupons are payable April 1 and October 1, and the principal is repayable at par by 36 
annual drawings in February (commenced 1897) from a wdiutatite sinking fund. 
The loan ‘is secured on the imperial maritime customs revenue of the treaty ports 
of China, subject to existing loans so charged, and no future issue is to take priority 
of this loan. ‘‘ This loan will be further secured by the deposit in China with the 
Hong Kong and Shanghai Banking Corporation, and the Deutsch-Asiatische Bank, of 
customs bonds issued by the Tsung-li-Yamén and board of revenue, and signed by (the 
late) Sir Robert Hart, Bart., G.C.M.G., the then inspector-general of customs. Such 
customs bonds to be handed to the banks against proceeds of thisloan. This loan will be 
further collaterally secured by the deposit with the Hong Kong and Shanghai Banking 
Corporation and the Deutsch-Asiatische Bank in China, within three months, of 
sterling customs bonds equal to the total amount of the loan, principal and interest. 
Such bonds will be sealed by the Chinese superintendents of customs and treaty 
Ports and governors of provinces, and signed by commissioners of customs. These 
onds will be available for payment of customs duties to any of the treaty ports of 
China.” The loan is now partly represented by bonds and partly by inscribed stock 
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certificates, which are interchangeable as stated above. Payments on the bonds are 
made in London and Germany—in London by the Hong Kong and Shanghai Banking 
Corporation, and on inscribed stock (as referred to above) by the Bank of England, 
all payments being made free of Chinese taxes. Latest price, 92. Also quoted at 
Birmingham, Glasgow, Liverpool and Manchester. 


£10,864,650 Four-and-a-half per cent. bonds of 1898 of £25, £50, £100 and £500 (1944), outstanding 
amount (including £346,325 to be paid off on March 1, 1924) of £16,000,000 issued in 
March, 1898, in London, by the Hong Kong and Shanghai Banking Corporation, 9, 
Gracechurch Street, E.C.3, and in Berlin, at the price of 90 per cent. Interest is pay- 
able March 1 and September 1, and the loan is to be redeemed at par by forty-five annual 
drawings in January, commenced 1899, from a cumulative sinking fund. The loan is 
exempt from all present and future Chinese taxes, and is ‘specially secured by, and 
charged upon, the Imperial Maritime Customs revenues of the treaty ports of China, 
subject to loans at present remaining unredeemed, and also as a first charge, free from 
all encumbrances, on the general and salt likin of certain ports and districts situated in 
the Yangtse valley and the adjoining province of Chekiang,”’ the likin revenues having 
been placed under the control of the inspector-general of the Chinese maritime 
customs, while if these revenues should prove insufficient the government undertook 
to provide further revenues for the purpose, to be placed under the same control. 
““The Chinese imperial government has agreed that this loan shall be also secured 
by the deposit in China, with the Hong Kong and Shanghai Banking Corporation 
and the Deutsch-Asiatische Bank, of customs likin bonds issued by the Tsung-li- 
Yameén and board of revenue, and signed by the inspector-general of customs. Such 
customs likin bonds are to be handed to the said banks against the proceeds of this 
loan. The Chinese imperial government has further agreed that this loan shall be 
also secured by the deposit with the Hong Kong and Shanghai Banking Corporation 
and the Deutsch-Asiatische Bank of China of sterling customs likin bonds equal to 
the total amount of the loan, principal and interest. Such bonds will be sealed by 
the Chinese Superintendent of Customs at Shanghai and by the Viceroy of the 
Liangkiang provinces, and countersigned by the Forcign Commissioner of Customs at 
Shanghai. These bonds will be available for payment of customs and likin duties 
everywhere in China,” The loan is now partly represetited by bonds and partly by 
inscribed stock certificates which are interchangeable, as stated above. Payments on 
the bonds are made in London and Germany—in London by the. Hong Kong and 
Shanghai Banking Corporation, and on inscribed stock (as referred to above) by the 
Bankof England, all payments being made free of Chinese taxes, Latest price, 80. 
Also quoted at Bristol, Glasgow, Liverpool and Manchester. 


£1,207,500 Railway 5 per cent. gold bonds to bearer of £100 each (1945), outstanding amount of 
£2,300, 000 issued in February, 1899, by the Hong Kong and Shanghai Banking Corpora- 
tion, 9, Gracechurch Street, E.C.3, as agents for the British and Chinese Corporation, 
Limited, at 97 per cent. Coupons are payable February 1 and August 1, and the 
debentures are to be redeemed at par by forty annual drawings of eq amount in 
Jtne, commenced in 1905, while power is reserved to increase the amount of any 
drawings on giving three months’ notice, and in that case the extra bonds so drawn 
are to be redeemed at 120 per cent. All payments are made by the issuing bank, 
free of Chinese taxes. ‘‘ Besides being unconditionally guaranteed by the Imperial 
Government of China, the loan is secured ‘as a first charge upon the permanent way, 
rolling stock and entire property, with the freight and earnings of the existing railway 
lines between Peking and Shanhaikuan. It will also be secured by a first charge 
on the earnings of the railway line from Shanhaikuan to Sin-Minting.” The railways 
between Peking and Shanhaikuan are of a total length of 2575 miles, while the railways 
upon the earnings only of which the loan is charged are of a totallength of 298 miles. 
“This loan has been arranged with the knowledge of Her Majesty’s government, and 
an assurance from the Chinese government that none of the railways named in the 
contract for the loan shall be alienated to any foreign power has been officially com- 
municated to H.B.M. Minister in Peking by the Tsung-li-Yamén. Her Majesty’s 
government have consented to take note of the same as constituting a binding engage- 
ment on the part of the Chinese government.” Latest price, 71. 


£2,900,000 Five per cent. bonds of 1904 and 1907 of £100 each (1917-29), secured on the Shanghai- 
Nanking Railway, &e: The bonds form part of a total authorised of £3,250,000, of 
which £2,250,000 was issued in July, 1904, through the Hong Kong and Shanghai 
Banking Corporation, 9, Gracechurch Street, E.C.3, asagents for the British and Chinese 
Corporation, Limited, at the price of 974 per cent., and £650,000 was issued through the 
same bank in January, 1907, at par. Coupons are payable June 1 and December 1, and 
the bonds are redeemable on six months’ notice, after 124 years and up to 25 years from 
issue, at 1024 per cent., and after 25 years at par, at the option of the government, 
all payments being made by the issuing bank, free of Chinese taxes. ‘‘The bonds 
are a direct liability of the Chinese government, and are specially secured by a first 
charge upon the permanent way, rolling stock and entire property, with the freight 
and earnings of the railway line to be constructed from Shanghai to Nanking, as well 
as of the existing railway line between Woosung and Shanghai ”—the construction 
of the line from Shanghai to Nanking has been completed. The British and Chinese 
Corporation, Limited, was entitled to 20 per cent. of the net profits of the railway 
when completed to Nanking, the right to the 20 per cent. to be represented by 6,500 net 
profit certificates, to run for 50 years from July 9, 1903, while the whole or any part are 
redeemable at any time, at the option of the Chinese government, on payment of 
£100 per certificate, plus any share of net profits then due thereon, while at the 
end of 50 years any certificates unredeemed become null and void, except as regards 
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any net profits then due. The British and Chinese Corporation agreed to cede 
the right to a proportion of the above 20 per cent. to subscribers for the first issue 
of £2,250,000. of bonds, and 4,500 of the original certificates were given, being 
represented by 22,500 sub-eertificates at the rate of one sub-certificate for each bond 
allotted ; the remaining 2,000 of the original certificates are held by the British and 
Chinese Corporation. The loan agreement reserves power to make a further 
temporary issue of £250,000 bonds at 6 per cent. per annum for the purposes of paying 
for the necessary land for the railways, to rank pari passu with the present issue as 
regards guarantee and security, but to be redeemable at par at any time on giving 
six months’ notice. This temporary issue of 6 per cent. bonds, however, will not 
carry with it the right to any net profit certificates. In respect of 1920 a distribution 


of £1 per sub-certificate was made in October, 1921; in respect of 1921 a distribution 


of £1 10s. per sub-certificate in October, 1922; and in respect of 1922 a distribution of 
£1 6s. per sub-certificate in July, 1923. Latest price, 65. Also quoted at Bradford 
and Manchester. 


£1,197,000 Five per cent. bonds of £100 each (Canton-Kiowloon Railway) (1937), outstanding amount 


of £1,500,000 issued in April, 1907, at par, by the Hong Kong and Shanghai Banking 


Corporation, 9, Gracechurch Street, E.C.3, acting as agents for the British and Chinese 


Corporation, Limited. Coupons are payable June 1 and December 1, and the loan is 
redeemable within thirty years from March 7, 1907, by annual drawings in October, 
commenced in 1920, in accordance with an amortisation table ; the Chinese govern- 
ment has, however, the right (now) to increase the amount for redemption on giving 
six months’ notice to the British and Chinese Corporation, Limited, any bonds so 
redeemed in advance before March 7, 1932, to be paid off at a premium of 24 . 
ver cent. All payments are made by the issuing bank, free of Chinese taxes. 

he loan was issued for the construction and equipment of a railway about 100 
miles in length from Canton to the boundary of the Kowloon leased territory under 
British control, and both principal and interest are unconditionally guaranteed by the 
Chinese government, and are specially secured by a first mortgage on all lands, 
materials, &c., of the railway and its earnings. Latest price, 60. 


£3,750,000 Five per cent. Tientsin-Pukow Railway bonds of £100 each (1988), outstanding amount (in- 


cluding £250,000 drawn for payment on April 1, 1924) of £5,000,000, of which £1,110,000 
was issued here at 98? per cent. in March, 1908, by the Hong Kong and Shanghai 
Banking Corporation, 9, Gracechurch Street, E.C.3, acting as agents for the Chinese 
Central Railways, Limited, who, with the Deutsch-Asiatische Bank, were the joint 
contractors for the loan, and £1,890,000 was offered for subscription in Germany 
on similar terms ; £740,000 was issued here at par in June, 1909, by the Hong Kong 
and Shanghai Banking Corporation, acting as agents for the Chinese Central Railways, 
Limited, who, with the Deutsch-Asiatische Bank, were the joint contractors for 
the loan, and £1,260,000 was offered for subscription in Germany on similar terms. The 
total authorised is £5,000,000. Coupons are payable April 1 and October 1, and 
the bonds are to be redeemed at par within thirty years from April 1, 1908, by annual 
drawings (in December) at par (commenced in 1918), in accordance with an amor- 
tisation table printed on the bonds, while the government has reserved the right 
(now), on giving six months’ notice, to increase the amounts for redemption, 
any bonds so redeemed in advance on or before April 1, 1928, to be paid off at 
24 per cent. premium, but after April 1, 1928, redemption is to be at par. All 
payments are made in London (by the Hong Kong and Shanghai Banking Corpora- 
tion) and in Germany, free of Chinese taxes. The net revenue of the railway 
(about 680 miles in length), for the purpose of constructing which the loan was 
issued, is to be applied in the first place to the service of the loan, and any surplus 
revenue for any one year is to be deposited with the Hong Kong and Shanghai Banking 
Corporation and the Deutsch-Asiatische Bank up to the amount required to pay the 
following year’s instalments of interest, while so long as the loan is unredeemed the 
railway is under no circumstances to be mortgaged nor its receipts given to any other 
party. In addition to the direct obligation of the Chinese government, the loan is 
secured by a first charge on certain provincial revenues. Latest price, 67. 


£1,125,000 Five per cent. Shanghai-Hangchow-Ningpo Railway bonds of £100 each (1938), outstand- 


ing amount of £1,500,000, issued in May, 1908, at 99 per cent., by the Hong Kong 
and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, acting as 
agents for the British and Chinese Corporation, Limited. Coupons are payable 
June 1 and December 1, and the loan is redeemable within thirty years from 
June 1, 1908, by annual drawings in April (commenced in 1919), in accordance 
with the amortisation table printed on the bonds, but the government has 
reserved the right (now), on giving six months’ notice to the contractors for 
the loan, to increase the amounts for redemption, any bonds so redeemed in 
advance on or before June 1, 1928, to be paid off at 24 per cent. premium, but 
after that date redemption will be at par. All payments are made, free of Chinese 
taxes, by the issuing bank. The object of the loan was to provide funds for the 
construction of railways of a total length of about 219 miles—so far the line has 
been completed from Shanghai to Hangchow. ‘‘In addition to being a direct obliga- 
tion of the Imperial Chinese government, both as to principal and interest, the 
service of the loan after the construction of the railway will in the first place 
be met out of the revenue of the railway. Should this be insufficient, the loan 
wgreement states that the loan is thereby secured as a first charge upon the 
surplus earnings of the Imperial Railways of North China, excluding the section, 
about 30 miles in length, of the Hsinmintun-Mukden line to the east of the Liao 
River, and that no deduction or payment shall be made from the earnings of the 


GOVERNMENT AND MUNICIPAL SECURITIES. €9 


said North China Railways other than those required to meet the obligations stated 
in the North China Railways loan agreement of October 10, 1898, until an amount 
sufficient to pay the next half-yearly instalment of interest and principal of the 
present loan has been deposited with the Hong Kong and Shanghai Banking Cor- 
poration, as security for the due payment of the same.” (The North China Railway 
loan referred to is the £2,300,000 5 per cent. issue made in 1899, particulars of which 
are given above.) Latest price, 73. 
£3,750,000 Gold loan of 1908 (1939), outstanding amount of £5,000,000, bearing interest at 44 
per cent. per annum since October 5, 1923, and previously 5 per cent. Of the 
total of £5,000,000 of the loan £2,500,000 was offered in London in October, 
1908, by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
Street, E.C.3, at 98 per cent., the remaining £2,500,000 having been placed 
in Paris. The bonds are to bearer, of £20 and £100 each, with their value in 
francs also expressed on them; coupons are payable April 5 and October 5, and 
the principal is repayable in thirty years by twenty equal annual drawings in 
August (commenced in 1919), and the Chinese government has reserved the 
right, on giving six months’ notice, to redeem the whole loan, or any part there- 
of, after October 5, 1923, at 24 per cent. premium, and after October 5, 1931, 
at par. The loan is secured as to principal and interest by a first charge on salt and 
other taxes levied in the Provinces of Chékiang, Kiangsu, Hupei and Chihli amounting 
in the aggregate to 4,250,000 Kuping taels per annum (equal at the exchange 
of 2s. 6d, to £531,250). Of the above the salt taxes hypothecated amount to 
2,350,000 Kuping taels. From the date of payment of the first coupon the 
Chinese government undertakes, during the currency of the loan, to maintain on fixed 
deposit with the Hong Kong and Shanghai Banking Corporation and the Banque de 
V'Indo-Chine, in Shanghai, an amount sufficient to provide for the coupon next due, 
and also, as soon as redemption commences, an amount sufficient to provide for one 
year’s redemption of principal. The government undertook to employ 80 per cent. 
of the proceeds of the loan m Europe to complete the redemption of certain out- 
standing railway loans, and the balance was to be used by the Board of Posts 
and Communications, Peking, for productive works of public utility; the loan has 
priority, both as regards principal and interest, over all future loans charged on the 
security of the special revenues hypothecated, and is exempt from all present and 
future Chinese taxes, all payments being made in London by the Hong Kong and 
Shanghai Banking Corporation, or in Paris, at demand rate on London at due date. 
Latest price, 68. 
£2,550,000 Five per cent. Tientsin-Pukow Railway supplementary bonds (1940), outstanding amount 
of £3,000,000, of which £1,110,000 was issued here in November, 1910, by the 
Hong Kong and Shanghai Banking Corporation, 9, Gracechurch Street, H.C.3, 
acting on behalf of the Chinese Central Railways, Limited, at the price of 100} 
per cent., and £1,890,000 was simultaneously allotted in Germany on like terms, 
making the amount issued £3,000,000, and forming part of a total authorised of 
£4,800,000. The bonds are to bearer, of £100 each, have coupons payable May 1 
and November 1, and the principal is repayable within thirty years from November 
1, 1910, by annual drawings (in May), commenced in 1921, while the government 
has the right, on six months’ notice, to increase the amounts for redemption in 
or after that year, any bonds so redeemed in advance on or before November 1, 1930, 
to be at 23 per cent. premium, but after that year at par. All payments are made 
in London. (by the Hong Kong and Shanghai Banking Corporation) and in Germany, 
free of Chinese taxes and imposts. The net revenue of the railway (about 680 
miles in length, and for the completion and equipment of which this loan was 
authorised) is to be applied in the first place to the service of the loan, and any surplus 
revenue for any one year is to be deposited with the Hong Kong and Shanghai 
Banking Corporation and the Deutsch-Asiatische Bank up to the amount required 
to pay the following year’s instalments of interest, while so long as the loan is 
unredeemed the railway is under no circumstances to be mortgaged, nor its receipts 
given to any other party. In addition to the direct obligation of the Chinese govern- 
ment the loan is, subject to the Tientsin-Pukow Railway bonds of 1908, secured by a 
first charge on certain provincial revenues. In the event of the loan being insufficient 
to complete the construction and equipment of the railway, including the payment 
of interest during construction, the Chinese government, if it does not provide the 
full amount needed to finish the line, will authorise the contractors for the 
loan Me ag a further supplementary loan to provide for such deficiency. Latest 
price, 61. 
8,680,000 Yen Five per cent. Railway bonds of 100, 500, 1,000 and 5,000 yen (1936) each, out- 
standing amount of 10,000,000 yen, issued in Japan in May, 1911, at;973. Coupons 
June 1 and Dec. 1, in Japan, subject to the Japanese income tax of 4 per cent., 
or at the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, at the current rate 
of exchange, free of Japanese income tax. Redeemable at par within 15 years from 
1921, by annual drawings of 660,000 yen each, while the government reserves the right, 
on six months’ notice, to increase the amounts for redemption after 1921, and any 
bonds so drawn in advance in or before 1931 are to be repaid at 24 per cent. premium, 
but after that year at par. The loan is secured by a first charge upon the revenue 
of the Board of Finance of the Imperial Chinese government, under the item 
“‘Tribute grain conversion tax of the Province of Kiangsu,” amounting to 1,000,000 
Kuping taels per year. 
£5,715,340 Five per cent. Hukuang Railways sinking fund bonds of 1911 (1951), outstanding amount 
(After of £6,000,000. Of this amount £1,500,000 was issued in June, 1911, at 1005 
June, 1924) per cent., by the Hong Kong and Shanghai Banking Corporation, 9, Gracechurch 
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Street, E.C.3, which bank, with the Deutsch-Asiatische Bank, Berlin, the Banque 
de l’Indo-Chine, Paris, and Messrs. J. P. Morgan and Co., Messrs. Kuhn, Loeb 
and Co., the First National Bank, and the National City Bank, New York, were 
joint contractors for the loan, and £1,500,000 each was issued in Germany, France 
and. New York. The bonds form part of a total authorised of £10,000,000, are to 
bearer, of £20 and £100 each, with their value in reichsmarks, francs and dollars 
also expressed on them. Coupons are payable June 15 and December 15, and the 
principal is repayable at par by June 15, 1951, by drawings in December (com- 
menced in 1921), in accordance with the amortisation table printed on the bond, 
redemption to take place on the following June 15, while the government retains the 
right, on six months’ notice, to accelerate redemption on or after June 15, 1922, 
any bonds so redeemed in advance up to June 15, 1928, to be paid off at a premium 
of 25 per cent., but after that date at par. The loan, in addition to being a 
direct obligation of the government, both as to principal and interest, is specifically 
secured by a first charge upon certain provincial revenues to the aggregate amount 
of 5,200,000 Haikuan taels (say £693,333) per annum. Moreover, the net revenues 
of the railways (to be of a total length of about 1,122 miles, and for the construc- 
tion of which this loan was mainly issued) are, after construction, to be applied 
in the first place to the service of the loan for that year, and any surplus revenue 
is to be deposited with the contracting banks in Shanghai and Hankow up to 
the amount required to pay the following year’s instalment of interest, and the 
Chinese government is neither to mortgage the railways nor give their receipts as 
security to any other party so long as the loan is unredeemed. In the event of the 
above £10,000,000 not being sufficient to complete the railways thé necessary amount . 
for the purpose is to be provided by afurther loan. Payments are made in London (by 
the Hong Kong and Shanghai Banking Corporation) or in Paris, or New York, at 
the exchange of the day on London, and both principal and interest are free of Chinese 
taxes and imposts. Latest prices—London, Paris, New York and German Issue 
(coupons paid), 494xd ; German Issue (coupons unpaid), 15-25, 


£4,924,760 Five per cent. gold loan of 1912 (1952),(part of £10,000,000 authorised), outstanding 
amount of £5,000,000, offered in Sept., 1912, at 95 in bonds to bearer, of £20, £100, £500 
and £1,000 each. Coupons March 30 and Sept. 30. Redeemable in forty years 
by annual drawings at par, commenced in 1923, with the right to the govern- 
ment, on giving six months’ notice, to redeem the whole or any part thereof 
after the fifteenth year at 24 per cent. premium, and after the twenty-fifth 
year at par. The bonds are ‘‘constituted a first charge on the _ surplus 
revenues of the Salt Gabelle (Salt. tax), the total annual revenue of which 
amounts to 47,510,000 Kuping taels (say £7,295,000), of which 24,000,000 taels per 
annum are already hypothecated. The remaining salt revenue now pledged to the 
necessary annual sum amounts to 23,510,000 Kuping taels (say £3,610,000 per annum) 
which the Chinese government declares to be free from all loans, liens, charges and 
mortgages. Should the above-mentioned revenues be at any time insufficient to 
meet the payments of interest and repayments of principal on due dates the Chinese 
government will then from other sources supply the amount required to meet 
such payments. So long as the principal and interest of the loan are regularly 
paid there shall be no interference with the revenue pledged to the service of the 
loan, but if the principal and/or interest be in default at due date then after 
a reasonable period of grace the revenue pledged or such part thereof as may be 
sufficient to provide and pay the amounts stated shall forthwith be transferred 
to, and shall be administered by, the Chinese maritime customs for the account and 
in the interests of the bond holders of this loan.” The proceeds of the loan were 
to be expended in the repayment of existing floating debt, the reorganisation of the 
government and productive works. The loan is exempt from all Chinese taxes and 
imposts. All payments are made by Lloyds Bank Limited, 72, Lombard Street, E.C.3, 
the Chartered Bank of India, Australia and China, 38, Bishopsgate, E.C.2, ‘‘and at 
such other bank or bankers as may be duly notified, in foreign currencies at the 
exchange of the day in London and at such places abroad as may be notified 
by advertisement.” Latest price, 66. Also quoted at Birmingham, Bristol, Glasgow, 
Liverpool and Manchester. 


£4,000,000 Five per cent. gold loan of 1913 (Lung-Tsing-u-Hai Railway), (1928-58), issued in Paris and 
Brussels in March, 1913, at 461°40 francs per bond of 500 francs. The bonds form part ofa 
total authorised of £10,000,000, are of £20 each, with their value in francs also expressed 
on them, have coupons payable January 1 and July 1, and the loan is to be redeemed by 
means of drawings at par spread over thirty years in equal amounts, commencing in 1928. 
Drawings were originally to commence in 1923, but were postponed for five years, 
equal to the duration of the war, during which construction was delayed. 
The government reserved the right at any time after 1923 on giving six months’ 
notice to repay the whole or part of the loan; if this option is exercised before January 
1, 1930, the bonds thus repaid will receive a premium of 24 per cent., and after that date 
they will be repaid at par. The loan is secured by a first charge on the railway, and 
both principal and interest are guaranteed by the Chinese government, Payments are 
made in London at 10s. per coupon (less income tax at 4s, 6d. in the £), free of Chinese 
taxes and imposts, by the Banque Belge pour l’Htranger, Moorgate Hall, Moorgate, 
Spheey A in Paris and Brussels at the exchange of the day on London. Latest 
price, 493. 

£24,754,060 Five per cent. reorganisation gold loan of 1913 (1960), outstanding amount (after July 1, 
1924) of £25,000,000, of which £7,416,680 was placed in London in May, 1913, at 90, 
while the remainder was placed in Germany, France, Russia and Belgium. The 
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bonds are of £20 and £100 each, and have also their value in reichsmarks, francs, 
roubles and yen expressed on them, have coupons payable January 1 and July 1, 
and the loan is to be redeemed within forty-seven years from the date of issue by 
means of a sinking fund to be applied to annual drawings (in March) at par, 
commencing in 1924, while the Chinese government has reserved the right, on 
giving six months’ notice, to increase the amounts for redemption on or after July 1, 
1930, any bonds so redeemed in advance of the scheduled dates to be repaid at 
a premium of 24 per cent. up to and including July 1, 1945, and thereafter at par. 
The loan is specially secured—‘‘ (1) by a charge on the entire revenues of the Salt 
administration, subject to previous loans and obligations charged thereon, and (2) by a 
charge on any future surplus of the maritime customs revenues, subject to existing 
obligations charged thereon, or which may become chargeable thereon under existing 
agreements by reason of the abolition of likin consequent upon tariff revision.” 
Coupons are payable in London (by the Hong Kong and Shanghai Banking Corporation), 
Germany (at 20°45 marks to the £), France (at 25°25 franes to the £), Russia (at 94°70 
roubles per £10), and Japan (at 9°796 yen to the £), and the bonds are payable, when 
drawn, at the offices of the contracting banks in London, Germany, France, Russia and 
Japan. The loan is free of Chinese taxes and imposts. Latest prices—(London issue), 
74; (French issue), 72; (Belgian Issue), 694. Also quoted at Glasgow. 


£569,100 Five per cent. gold loan of 1905 (Honan Railway), (1935), outstanding amount of £800,000 
offered for sale in February, 1914, on behalf of the Pekin Syndicate, Limited, through 
Lloyds Bank Limited, Lombard Street, E.C.3, and branches, at 875 per cent. The 
bonds are of £100 each, have coupons payable January 1 and July 1, and are repayable 
by July 1, 1935, by means of annual drawings at par, commenced in 1916, while 
the government may at any time (now) repay the whole amount of the loan at par. 
The loan was issued by authority of an Imperial edict, dated April 23, 1905, and 
officially communicated to the British Minister at Pekin; it is specifically secured 
by a first charge upon the existing railway from Taokow to Ching Hua, in the 
Province of Honan, with rolling stock and earnings; the line is about 92 miles in 
length, and was completed in 1905. All payments are made free from Chinese taxes 
and imposts by the issuing bank. Latest price, 72. 


£600,000 Hight per cent. ten-year sterling bonds to bearer of £100, £500 and £1,000 each (1929), offered 
for sale in October, 1918, on behalf of Marconi’s Wireless Telegraph Company, Limited, 
through the British Bank for Foreign Trade, Limited, 48, Bishopsgate, E.C.2, at 105 

per cent. The bonds are a direct obligation of the Chinese government, have interest 

payable February 28 and August 28, and are redeemable at par by drawings in five 

annual instalments of £120,000 each, commencing August 28, 1924. Interest due 

August 28, 1921, and since has not yet (December, 1923) been paid (see next loan below). 

Both principal and interest are payable free from all Chinese taxes and imposts, present 

or future, in London by the British Bank for Foreign Trade, as above. Latest price, 425. 


£1,803,200 Eight percent. ten-year sterling treasury notes, 1925-1929, in bearer bonds of £100, £500 
and £1,000 each, outstanding amount of £1,803,300 offered for sale in Oct., 
1919, on behalf of Vickers, Limited, through Lloyds Bank Limited, Lombard 
Street, E.C.3, at 98 per cent, The notes are a direct and unconditional obli- 
gation of the Chinese government, have interest payable April 1 and October 1, 
and are redeemable at par by drawings in five equal annual instalments begin- 
ning on October 1, 1925, Interest due April 1, 1922, was not paid until June 1, 1922. 
Interest due Oct. 1, 1922, and since has not yet (Dec., 1923) been paid. In December, 
1922, it was officially announced that the Ministry of Finance, Pekin, ‘‘is contem- 
plating raising a large loan to cover all theshort term loans, including the Marconi and 
Vickers, by which all interest in arrear will be paid up.” Both principal and interest 
are payable free from all present or future Chinese taxes in London in sterling by 
Lloyds Bank Limited. Latest price, 404. 


Christchurch, New Zealand.—The total loan indebtedness of the city of Christchurch at March 
31, 1923, was £988,766 ; against this debt there were sinking funds for £183,803. The city has a 
population, including its suburbs, of 118,400, and the unimproved rateable value at March 31, 
1923, was £8,703,883, while the gross ordinary revenue in the year to March 31, 1923, was 
£422,370. The following issues are known here, the last being quoted in the official list to the 
extent of £100,000 :— 


£25,000 Five per cent. debentures of £100 each (1935). They bear date 1885, and were issued in 
Christchurch in that year. Coupons are payable April 1 and October 1, and the principal 
repayable at par April 1, 1935, all payments being made in London by the Bank of New 
Zealand, 1, Queen Victoria Street, E.C,4, or in Christchurch at the office of the City 
Council. The debentures were offered at a minimum of 102 per cent. and allotted at 
£106 8s. 6d. per cent. and upwards, the average price obtained being £107 2s. 8d. per 
cent. 

£114,900 Four-and-a-quarter per cent. debentures of £100 each (1932), of which £88,700 was offered in 
October, 1908, by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, on behalf 
of the purchasers, at 1024 per cent., the balance having been placed in New Zealand. 
Coupons are payable April 30 and October 31, by the issuing bank in London, and the 
debentures are repayable at par October 31, 1932, by the issuing bank in London, or 
at the City Council’s office in Christchurch. The debentures are specifically secured on the 

. revenues derivable from the waterworks and certain special rates, 

£21,000 Six per cent, bonds (1924-26), with interest payable April 1 and October 1, and the principal re- 
payable at par—£12,000 April 1, 1924, and £9,000 on February 14, 1926. Of the total 
of £21,000 about £8,200 is held in New Zealand, and payments are made there, and in 
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respect of the balance payments are made by the Bank of New Zealand, 1, Queen Victoria 
Street, E.C.4. 

. £120,000  Four-and-a-half per cent. Electrical Power Distribution loan (1946), in debentures of £100 
each, of which £100,000 was issued here in February, 1914, through the Bank of New Zea- 
land, 1, Queen Victoria Street, E.C.4, at par. Coupons are payable April 1 and October 1, 
and the principal is repayable at par October 1, 1946, against which a sinking fund of 14 
per cent. per annum is provided. All payments are made by the issuing bank. Latest 
price, 90. 


Christiania,— Address: Kristiania Kommune Borgermesteren, Christiania.—On July 1, 1923, 
the estimated population of the city was 259,000; the total funded debt Kr.169,635,000; the 
estimated value of taxable property Kr.1,787,653,500; the annual income of inhabitants liable to 
taxation Kr, 473,803,090, and the estimated value of property owned by the city Kr.401,416,000 (as at 
June 30, 1922). 

Some of the following issues are known here, the first three being quoted in the official list, the 
third to the extent of £376,660 :— 


£493,300 Four_per cent. bonds of 1900 of £100, £500 and £1,000 each (1940), outstanding amount of 
£1,200,000 issued in March, 1900, by Messrs, C. J. Hambro and Son (now Hambros Bank, 
Limited), 45, Bishopsgate, E.C.2, at the price of 97 percent. The bonds have also their 
value in Norwegian, German and Dutch currencies expressed on them, have coupons 
payable February 1 and August 1, and the loan is to be redeemed at the rate of 
£15,800, applied every six months, commenced February 1, 1902, which will extinguish 
the total in forty years, redemption to be effected by purchases when the bonds 
are under par, or when above par by drawings in May and November. The munici- © 
pality has reserved the right to increase the amount to be redeemed, or to pay 
off the outstanding balance of the loan. Payments are made in London (by Hambros 
Bank, Limited), Christiania, Hamburg, Copenhagen, Amsterdam and Stockholm. The 
bonds may be registered as to principal only in Christiania, and again made pay- 
able to bearer, free of expense either way. Latest price, 803. 

£ 73,800 Four per cent. bonds of 1912 of £50, £100 and £500 each (1923-52), outstanding amount of 

£500,000 issued in Dec., 1912, by Messrs. F. J. Benson & Co., Imperial House, Kingsway, 

W.C.2, at the price of 964 percent. The bonds have coupons payable April 1 and October 1, 
and the loan is to be redeemed within forty years by half-yearly instalments, com- 
menced in 1915, redemption to be effected by purchase when the bonds are obtainable 
under par, and by drawings at par when the price is at or over par. The municipality 
has reserved the right, after 1923, to increase the amount to be redeemed yearly, 
or to pay off the outstanding balance of the loan, in either case on six months’ 
notice. All payments are made in sterling florins or Norwegian kroner—in London by 
the issuing firm as above. The bonds may be registered as to principal only in 
eens and again made payable to bearer, free of expense either way. Latest 
price, 71. 

£676,700 Four-and-a-half per cent. bonds of 1914 of £20, £100 and £500 each (1924-52), outstanding 
amount of £850,000, the total authorised. In July, 1914, Messrs. C. J, Hambro and 
Son (now Hambros Bank, Limited), 45, Bishopsgate, E.C.2, made an issue of £425,000 
of bonds of this city at the price of 994 per cent., the balance being issued on the 
continent, The bonds have coupons payable January 1 and July 1, and the loan is 
to be redeemed in thirty-eight years from an annual sinking fund, commenced 
January 1, 1917, to be applied to half-yearly purchases below par or to half-yearly 
drawings at par, while on or after August 1, 1924, the City of Christiania reserves 
the right to increase the sinking fund or pay off the whole loan then outstanding on 
giving three months’ notice. Payments in London are made by Hambros Bank, Limited. 
The bonds can be registered in the name of the owner at Christiania, free of charge, 
interest remaining payable by coupon, and the holder of such registered bonds can have 
them again made bonds to bearer by presenting them at Christiania for that purpose ; 
or bonds and coupons may be deposited, free of charge, with the municipality, against 
receipt, interest being then paid by cheque through the different agents, while the bonds 
and coupons may again be taken back, free of charge. Latest price, 90. 

6,401,520 Kroner Three-and-a-half per cent. bonds of 1903 of 360 kroner, 405 marks, or 500 francs each, 
outstanding amount of 12,999,960 kroner issued in July, 1903, some of which are known 
here. Interest is payable April 1 and October 1, and the principal is redeemable by 
halt-yearly drawings in January and July of 171,000 kroner at par or by purchase below 
par. All payments are made by the City Treasurer, Christiania, the Bank fiir Handel 
und Industrie, Berlin. Vereinsbank, Hamburg, and the agents of those institutes in 
Switzerland and France, also at Brussels and Antwerp. 

The following issue has been made in the United States :— 


$4,415,000 'T'wenty-five-year 8 per cent. sinking fund gold bonds (1925-45), outstanding amount 
of $5,000,000, issued in New York, in Oct., 1920, at 99 and interest, by Kuhn, Loeb 
& Co., with interest April 1 and Oct. 1, and principal repayable:Oct. 1, 1945. The bonds 
are in denominations of $500 and $1,000 each, interest being payable in New York City 
in United States gold coin, at the office of Messrs. Kuhn, Loeb and Co. without deduction 
for any Norwegian government or other Norwegian taxes, present or future. Commencing 
January 1, 1921, the sum of $220,000 per annum up to and including October 1, 1930, 
and $215,000 per annum commencing January 1, 1931, and until the maturity of the 
bonds, is to be handed over to Messrs. Kuhn, Loeb and Co. in quarterly instalments 
as a sinking fund to be applied towards the purchase of bonds in the open market, 
if obtainable, at not more than 110 per cent., any balance remaining unapplied on 
August 1, 1925, to be applied to the redemption of bonds by lot on October 1, 1925, at 
110. Commencing April 1, 1926, and semi-annually thereafter, sinking fund payments 
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are to be applied to redeem bonds by lot at 110 per cent. till October 1, 1930, and at 
1074 per cent. thereafter. The entire issue of bonds outstanding is to be redeemable, 
as a whole, on any interest date from October 1, 1925, to October 1, 1930, inclusive, at 
110 per cent., and from April 1, 1931, to maturity at 1074 per cent. and interest, on . 
six months’ previous notice by advertisement. Latest price in New York, 107. 


Claremont.— Under the unification ordinance of 1918 the stock of this municipality now forms part 
of the liabilities of the city of Cape Town. 


Cleveland, Ohio.—The assessed valuation of the city for 1922 was $1,702,418,200, and the 
total bonded debt $93,360,983, less a water debt of $19,618,464, and a sinking fund of- $18,185,690, 
leaving a net bonded debt of $60,556,880. The population in 1920 was 796,841. The following issue 
has been made :— 


$3,593,000 Four-and-three-quarter per cent. bonds of $1,000 each, issued in May, 1922 (1923-46). The 
proceeds of the issue were required for waterworks, street improvement and electric light 
purposes. Coupons are payable in May and November, and the principal is repayable 
from 1923 to 1946. The bonds are registerable as to principal only, and principal and 
interest are payable at the American Exchange National Bank, New York. 

$3,380,000 Four-and-a-half per cent. waterworks bonds of $1,000 each, issued in Feb., 1923. Coupons 
are payable March 1 and Sept. 1, and the principal is repayable serially from Sept. 1, 
1924, to Sept. 1, 1947. The bonds are registerable.as to principal only, and principal 
and interest are payable in New York. 


Coatbridge.—At May 15, 1923, the total loan debt of the corporation was £152,870, against 
which there were sinking funds for £58,080. ‘The following issue has been made :— 


£40,100 'T'wo-and-three-quarter per cent. stock (1937), offered for tender in October, 1897, at a minimum 
of par, and the whole amount was placed, the average price of issue having been £100 2s, 2d. 
Interest is payable May 15 and November 11, by warrant sent by post, and the stock is 
redeemable at par, in whole or in part, at the option of the town council (now) at any 
Martinmas or Whitsunday, on six months’ notice, while the stock in any case is to be 
repaid by November 11, 1937. Transfers are made on common forms, in amounts of £50 
and multiples, free of stamp duty, but with a fee of 5s., and the books are kept at the 
office of the Town Chamterlain, Coatbridge. Latest price, 372. Quoted at Edinburgh. 


Colombia.— Address : Bogota, Colombia,—According to the prospectus offering the 64 per cent. 
gold notes in New York in November, 1922, Colombia occupies an area of about 440,000 square miles, 
or more than that of all the States on the Atlantic seaboard from Maine to Florida. It hasa population 
of approximately 6,000,000, ranking in third place in population among the South American republics. 
It is noted for its wealth and variety of natural resources, being the second largest producer of coffee in 
the world. Chief among the other agricultural products are bananas, sugar cane, tobacco, medicinal 
herbs, ete. The republicis stated to be the largest producer of platinum in the world. Gold, silver and 
emeralds are mined, and deposits of coal, iron and copper are found. An active development is under 
way in the Colombian oil fields, and American and other foreign interests have made large invest- 

-Ments in these fields. Cattle raising is an important industry. 

The aggregate national funded indebtedness, as of December 31, 1921, together with the then floating 
indebtedness, was officially reported at $35,617,935, or about $6.00 per capita. Of this amount, 
slightly more than half, or about $3.00 per capita, represented external funded debt figured at approxi- 
mately the current exchange rate. 'I‘hese figures are exclusive of the national currency issued according 
to the Constitution and limited to $10,000,000. The treaty between the government of the United States 
and Republic of Colombia provides for total payments of $25,000,000 (U.S. ) to the Republic of Colombia, 
the initial payment of $5,000,000 in 1922 and the balance in annual instalments of $5,000,000 each. 

Karly in 1880 the United States of Colombia defaulted in interest on 45 per cent. bonds 
for £1,913,500. Towards the close of 1896 fresh terms were arranged, and the old bonds were con- 
verted into a new debt for a total authorised of £2,700,000, the old bonds being exchanged at par, 
and arrears of interest at 43 percent. The bonds are of £100, £500 and £1,000 each, and £2,687,800 has 
been issued; they carried interest from January 1, 1897, at the rate of 14 per cent. per annum, 
increasing every three years by 4 per cent. until a maximum of 3 per cent. was reached, and the 
payments were to be made in gold in London on January 1 and July 1, while the government was to 
provide a cumulative sinking fund of 4 per cent. per annum, dating from January 1, 1900, and 
increasing by 4 per cent. every three years up to a maximum of 14 percent. Interest was regularly 
met to July, 1899, but default took place in January, 1900. In April, 1905, an agreement was 
entered into between a representative of the United States of Colombia and the Council of 
Foreign Bondholders for a settlement of the debt, which was accepted by the bondholders in 
meeting and duly ratified by the Colompian congress. The government undertook to resume as 
from July 1, 1905, the service of the debt, the coupon due January 1, 1906, to be paid at the rate 
of 23 per cent. per annum, and subsequent coupons at the rate of 3 per cent. per annum, while 
the amortisation of the debt was to be resumed as from July 1, 1909, the first amortisation to be 
effected in January, 1910, with a sum equivalent to 4 per cent. of the capital of the debt, which was 
to be increased thereafter to # per cent. each half-year. The amortisation is to be effected by tender, 
purchases or drawings, part of the bonds being for this purpose taken as 70 per cent., and purchases 
are to be effected if the price be below 70, while if the price be at or above 70, bonds are to be drawn for 
repayment at 70. As security for the service the government assigned 15 per cent. of the customs 
revenues of the republic, which is to be paid direct into the Banco Central at Bogota, by the collectors 
of customs, and placed to a special account called ‘‘ account of the service of the consolidated external 
debt of Colombia’’; it is also provided that if for two consecutive years after the agreement came 
into operation the total revenues shali exceed the sum of $5,000,000 gold per annum the assignment 
of 15 per cent. shall be reduced to 12 per cent., to return, however, to 15 percent, should the customs 
revenues at any time thereafter fall below $5,000,000 gold per annum, until for two consecutive years 
they shall again have exceeded $5,000,000. Unpaid coupons up to and including July 1, 1905, 
amounting to £349,414, were detached from the bonds, and the Council of Foreign Bondholders 
issued in exchange therefor certificates for an equal nominal amount, For the payment of one- 
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half of the nominal amount of the certificates certain provision was made, and this has been duly 
effected, 123 per cent. of the certificates having been paid off in January, 1907, 15 per cent. in 
June, 1907, 15 per cent. in August, 1907, and 73} per cent. in September, 1907, making up the 
total of 50 per cent. of the certificates. 

As to the remaining one-half of the nominal amount of the certificates an arrangement was 
come to with the government as regards certain shares in the New Panama Canal Company 
claimed by the government, and in March, 1908, two-fifths of this one-half of the nominal 
amount of the certificates was paid off, leaving 30 per cent. of the original amount of the 
certificates outstanding, and, in the event of the claims which Colombia has pending with the 
United States of America being terminated by an agreement, and that under such arrangement 
Colombia receives a sum in cash by way of indemnity, or otherwise, the government will forthwith 
hand to the Council of Foreign Bondholders a sum of £105,300 in cash for the purpose of pee the 
remaining 30 per cent. of the said certificates. In January, 1923, it was announced that the Council 
of Foreign Bondholders had received the necessary funds to pay the balance of 30 per cent. 
on the above certificates outstwunding. Payments in accordance with the above agreement 
were duly made to August, 1909, after which there was for a time some irregularity, but in May, 1911, 
regular monthly remittances were resumed. In March, 1915, however, the monthly remittances 
again became irregular, and the coupon due July 1, 1915, was paid on July 9, and the sinking fund 
was applied on August 9. As regards the half-years ending December 31, 1915, and June 30, 1916, 
the instalments of interest have been received, but the consul-general received instructions from the 
Colombian government to postpone for the time being the sinking fund payments, while as regards 
subsequent half-years the instalments for both interest and sinking fund have been regularly received. 
A committee of 3 per cent. bondholders in connection with the Council of Foreign Bondholders sits 
at 17, Moorgate, E.C.2.. Payments in London are made by Lazard Brothers and Co., Limited, 1], Old _ 
Broad Street, E.C.2. Amount outstanding, Dec 11, 1923, £1,205,300. The bonds are quoted in the 
official list ; latest price, 58. 


£1,186,710 Six per cent. bonds, outstanding amount of £1,468,758. In 1913 the government offered to 
holders of the four classes of debentures of the Colombian National Railway Company, 
Limited, conversion, at certain rates specified in the notice elsewhere of the railway com- 
pany, into 6 per cent. bonds of £20, £100 and £500 each of the Republic of Colombia, and 
this offer has been largely exercised. The total of the loan is £1,500,000, of which the 
above amount of £1,459,810 has so far been issued ; coupons are payable March 1 and 
September 1, and for the whole loan of £1,500,000 a redemption fund of £15,000 per annum 
commenced with the issue of the loan, and this is to be applied in redeeming bonds by 
purchase under par in the market, or by drawings at par (in March and September). 
The bonds are secured by a charge on 7 per cent. of the total customs revenue of the 
republic, any deficiency to be met out of other revenue. The service of the loan is 
now conducted by Lazard Brothers and Co., Limited, 11, Old Broad Street, E.C.2. 
Bonds for £1,079,300 are quoted in the official list ; latest price, 74. 
£63,410 Five per cent. bonds of £10 and £100 each (1983), outstanding balance of £80,000, issued as 
‘purchase consideration for the line of the Colombian Central Railway Company, 
Limited. The bonds are secured on the general revenues of the republic, have interest 
payable January 1 and July 1, and are redeemable by means of an annual sinking fund 
calculated to redeem the bonds by January 1, 1983, to be applied by purchases at or 
below par, or by drawings (commenced in 1917) at par, while the republic reserves the 
right to redeem the whole of the bonds at par at any time or to increase the amount 
of the sinking fund. The service of the loan is conducted by Lazard Brothers and Co., 
Limited, 11, Old Broad Street, E.C.2. Latest price, 563. 
£414,020 Six per cent. (1920) bonds to bearer of £20 each, issued partly as purchase consideration 
for the undertaking of the Great Northern Central Railway of Colombia, Limited. 
Coupons are payable May 1 and November 1, and a cumulative sinking fund of 1 per 
cent. per annum is to be applied in redeeming bonds by purchase under par in the 
market, or by drawings at par. The bondsare secured by a charge on 5 per cent. of 
the Atlantic customs revenue of the republic, the government reserving the right to 
issue further bonds on the same security, sufficient to complete the line to Bucaromanga. 
The service of the loan is conducted by Lazard Brothers and Co., Limited, 11, Old 
Broad Street, E.C.2. .The bonds are quoted in the official list ; latest price, 72. 
£188,800 Five per cent. Bagota-Sabana Railway mortgage bonds (bearer) of £20 each, dated May 31, 
1906, and a direct obligation of the Colombian Government. Coupons June 1 and Dec. 1. 
Redeemable by means of a cumulative sinking fund of 1 per cent. per annum, operating 
by purchase or by drawings at par on Feb. 1 and Aug. 1, the Government having the 
right, with consent of trustees, to postpone drawings until £10,000 has been accumulated 
for redemption, or to increase sinking fund and to redeem a greater number of bonds on 
any redemption date. Service of loan conducted by Lazard Brothers & Co., Ltd., 11, 
Old Broad Street, E.C.2. 
The following issue was made in the United States :— 
$4,669,000 Six-and-a-half per cent. five-year gold notes of 1922 of $1,000 each (1923-1927), out- 
standing amount of $5,000,000 issued in New York in Nov., 1922, at 98, and interest. 
Coupons April 1 and Oct. 1. Repayable Oct. 1, 1927, or, at the option of the 
government, in whole or in part on any interest date, on not less than thirty days’ 
notice, at 100 and accrued interest. These notes are the direct external obligation of 
the Republic of Colombia, ‘For the benefit of the holders of the notes the loan contract 
further provides for the deposit with the fiscal agents of drafts on the customs house at 
Barranquilla, each for the sum of $83,000 and drafts on the customs house at Cartagena, 
each for the sum of $42,000, one draft on each of said customs houses being payable to 
the order of the fiscal agents each month from October 1, 1923, to September 1, 1927, 
inclusive, or a total of $6,000,000 U.S. gold. The moneys thus paid to the fiscal agents 
are to be available for interest on jthe notes and at the option of the government for 
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their purchase or redemption at not exceeding 100 and interest. By the loan contract it 
is declared that this loan shall be a lien on all customs receipts from Barranquilla and 
Cartagena, except the pledge of £25,000 sterling per month in favour of the republic’s 
existing external loans. The proceeds of these notes were to be used to retire floating 
indebtedness held principally in the United States and in Colombia and for other govern- 
mental purposes. The bonds may be registered as to principal only and all payments 
are made, free of all Colombian taxes, at the office of Messrs. Blair and Co., New York, 
fiscal agents of the loan. Latest price in New York, 955. 


Concepcion, Chile.—The following issue has been made, and is quoted in the official list :— 


£109,900 Five-and-a-half per cent. bonds to bearer of £100 each (1937), outstanding amount of 
£100,000 offered in December, 1912, and £59,000 offered in January, 1914, by the Anglo- 
South American Bank, Limited, 623, Old Broad Street, H.C.2, and Messrs. Erlangers, 8, 
Crosby Square, E.C.3, at par, principal and interest being unconditionally guaranteed by 
the government of the republic of Chile. Coupons are payable June 30 and December 31, 
and the loan is redeemable within twenty-five years by a cumulative sinking fund of 2 
per cent. per annum, to be applied to drawings at par in June and December, commenced 
in June, 1913, while redemption may be accelerated by supplementary drawings at par. 
All payments are made free from government, state and municipal taxes by Messrs. 
N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4. The law authorising 
the loan provides for an increase in the tax on property in the municipality of Concepcion, 
to be collected by the fiscal employees of the government; the amounts derived from the 
increase to be devoted to the service of this loan, while if there should remain any 
surplus of the tax, after meeting the service of the loan, such surplus is to be applied to 
supplementary drawings at par. In January, 1914, the Anglo-South American Bank, 
Limited, and Messrs. Erlangers invited applications for the purchase at par of another 
issue of £50,000 of similar bonds, as mentioned above. These bonds are secured on the 
unpledged portion of the property tax given to the foregoing bonds, and the issue made 
in 1914 is similar in all respects to the 1912 bonds, except that drawings commenced in 
June, 1914, and that there is no power to accelerate redemption. Latest price, 92. 


Confederate Loan,—The 7 per cent. Confederate Cotton Loan of £3,000,000, issued here during 
the American civil war (1863), is entitled to some notice, since a committee has been appointed, 
and a fund of upwards of £12,000 raised, to obtain the recognition and settlement of these and 
other similar bonds. Solzcitors: Lindo and Co., 2-3, West Street, Finsbury Circus, E.C.2. 


Constantinople.—In March, 1910, there were issued by Baring Brothers and Co., Limited, 8, 
Bishopsgate, E.C.2 (on behalf of the National Bank of Turkey, 50, Cornhill, E.C.3), £1,000,000 5 
per cent; bonds of the city of Constantinople, at 994 per cent. The bonds are of £20, £100 and 
£500 each, and their value in Turkish pounds is also expressed on them. Interest is payable 
June 14 and December 14 (see below), and the loan is to be redeemed from a cumulative sinking fund 
of 4 per cent. per annum, to be applied half-yearly to the purchase of bonds if the price is 
below par, and to drawings (in April and October) if the bonds be at or over par, the operation of 
the sinking fund having commenced in October, 1910. The municipality has reserved the 
right to, at any time (now), pay off the outstanding bonds at par, on giving six months’ 
notice. The loan is a direct obligation of the municipality, is in addition guaranteed, both as to 
principal and interest, by the Imperial Ottoman government, and is further secured upon (1) the toll 
receipts of the bridges now existing, and of the bridges which may be constructed hereafter across 
the Golden ‘Hern; and (2) the receipts from the petroleum depéts of Pacha Baghdjé. The bridge 
receipts were to be paid daily, and the petroleum receipts weekly, into the National Bank of Turkey, 
to provide for the service of the loan. The tolls of the two bridges across the Golden Horn 
amounted for the year 1922 to £1508,935, while the petroleum receipts totalled £T1,100. All pay- 
ments are made in London (by the National Bank of Turkey as above) and Constantinople. Amount 
outstanding, £949,940. The bonds are quoted in the official list ; latest price, 405. 

By order of the Imperial Ottoman government, coupons due December, 1914, on the above-mentioned 
loan were paid only in Constantinople at the office of the National Bank of Turkey, payment in 
London having been prohibited ; no payment has been made in London in respect of the December, 1914, 
to June, 1921, coupons. In November, 1921, acommittee was appointed, now consisting of Sir Adam 
Block, K.C.M.G., F. E. Whittall, C.B.E., A. G. M. Dickson, G. 8. Pawle and the Hon. Cecil Baring, 
to protect the bondholders’ interests, by whom the bondholders were invited to deposit their securities 
with Baring Brothers and Co., Limited, and by October 24, 1923, over 96 per cent. of the bonds had 
been deposited with the committee. 

Coupon No. 23, due December 14, 1921, was paid in April, 1922, and coupons due since were paid 
at due dates, by the National Bank of Turkey, 50, Cornhill, E.C.3, while bondholders, assenting under 
an agreement dated November 9, 1921, were invited to deposit coupons Nos. 9 to 22 inclusive with the 
National Bank of Turkey in return for a certificate of receipt, upon which payments, when made, 
will be endorsed. 


Copenhagen.—The net debt of the corporation of this city at March 31, 1923, was 541,300,000 
kroner, and the population of the city at February 1, 1923, was 563,000; at the end of 1922-23 the 
corporation owned revenue-producing properties, and other properties used for municipal purposes 
only, valued at 589,300,000 kroner. The following bond issues have been made, and the first five are 
quoted in the official list—the second to the extent of that portion (£191,625) issued in London :— 

£661,500 Three-and-a-half per cent. bonds of 1898 of £100 and £500 each (1958), with their equiv- 
alent in Danish and German coinage expressed on them, outstanding amount of £825,000 

issued in November, 1898, by Messrs. C. J. Hambro and Son (now Hambros Bank, 

Limitéd), 70, Old Broad Street, E.C.2, at 98 per cent. Coupons are payable February 

15 and August 15 in London—by the issuing house— Copenhagen, Hamburg and Stock- 

holm, while the loan is to be repaid at par in sixty years by means of annual drawings 

in October, commenced in 1899, and the municipality undertook not to increase the 

sinking fund or pay off the loan before August 15, 1914. Bonds can be registered in 
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the name of the owner at Copenhagen, the coupons remaining payable to bearer, and 
be again transferred to bearer; or bonds and coupons may be deposited. with the cor- 
poration in Copenhagen against receipt, the interest being remitted by cheque through 
the different agents, while the bonds and coupons may be again taken back, all the 
operations named being effected free of charge. Latest price, 694. 

£191,625 Three-and-a-half per cent. bonds of 1887, of £10 19s., £54 15s., £109 10s. and £273 15s. 
(1947), outstanding amount of £281,885 offered for sale in November, 1900, by Lloyds 
Bank Limited, 72, Lombard Street, E.C.3, at the price of £101 16s. 9d. for each bond 
of £109 10s, (2,000 kroner), on behalf of the Copenhagen Savings Bank., The bonds have 
also their value in kroner and marks expressed on them, and form part of a total loan of 
14,000,000 kroner (£766,500) issued in 1887, of which 8,936,600 kroner is outstanding. 
Coupons are payable June 11 and December 11, and the loan is redeemable in about sixty 
years from 1887 by half-yearly drawings (March and September) from a cumulative 
sinking fund of 4 percent. per annum, while the city has reserved the right to repay the 
whole loan on any dividend date, on three months’ notice. Payments on the bonds sold 
here are made by the issuing bank in London, and all the other bonds of the loan can 
be stamped in Copenhagen payable in a similar manner, but only on payment of a fee 
of 1 per cent. on the nominal amount of the bonds. Latest price, 72xd. 

£817,700 Four per cent. bonds of 1901 of £100 and £500 each (1948), with their value in Danish, 
German, Dutch, French and United States coinage also expressed on them, outstanding 
amount of £1,100,000 issued in April, 1901, in London, on the continent and in New 
York, at the price of 994 percent. The bonds have coupons payable May 15 and Novem- 
ber 15, while the loan is redeemable at par in about 47 years by means of a sinking 
fund applied to annual drawings (in August, commenced in 1902), and the municipality 
undertook neither to increase the sinking fund nor to pay off the loan before 1911. All” 
payments are made in London (by Hambros Bank, Limited, 70, Old Broad Street, H.C.2), 
Copenhagen, Hamburg, Frankfort, Amsterdam, Paris, Antwerp and New York. The 
bonds can‘ be registered, and can be re-transferred to bearer, &c., as in the case of the 
£825,000 loan, all the operations being effected free of charge. Latest price, 90. 


£2,014,200 Four per cent. bonds of 1908 of £100 and £500 each (1968), with their value in Danish, 
German, French and Dutch coinage also expressed on them, outstanding amount of 
£2,200,000 issued in February, 1908, in London, at 954 per cent. Coupons are payable 
May 1 and November 1, and the loan is redeemable at par within about sixty years by 
means of annual drawings (in February) when above par, and by purchase when below 
par, the first redemption having taken place in 1909, and the municipality undertook 
not to increase the sinking fund or pay off the whole loan before May 1, 1918. 
Payments are made in London (by Hambros Bank, Limited, 70, Old Broad Street, 
EK.C.2, or the National Provincial and Union Bank of England, Limited, 2, Princes 
Street, E.C.2), Copenhagen, Hamburg or Amsterdam. The bonds can be registered, and 
can be re-transferred to bearer, as in the case of the £825,000 loan. Latest price, 724. 

£2,030,200 Four per cent. bonds of 1910 of £20, £100 and £500 each (1970), with their value in Danish, 
German, French and Dutch coinage also expressed on them, outstanding amount of 
£2,200,000 issued in March, 1910, at 99 per cent., being the total authorised, of which 
£1,100,000 was issued on the continent. Coupons are payable March 15 and September 
15, and the loan is redeemable at par within about sixty years, by means of annual 
drawings (in December) when above par, and by purchase when below par, the 
first redemption having taken place in March, 1911, and the municipality has reserved 
the right, on giving six months’ notice at any time now, to increase the drawings or 
redeem the whole loan at par. Payments on the whole issue are made in London (by 
Hambros Bank, Limited, 70, Old Broad Street, E.C.2, or the National Provincial and 
Union Bank of England, Limited, 2, Princes Street, E.C.2), Copenhagen, Hamburg, 
Berlin, Amsterdam, Zurich, Geneva or Basle. The bonds can be registered and can 
be re-transferred to bearer, as in the case of the £825,000 loan, all the operations 
being effected free of charge. Latest price, 715. 

£1,022,840 Four per cent. bonds of 1911 of £20, £100 and £500 each (1971), with their value in Danish, 
German, French and Dutch coinage also expressed on them, placed on the continent in 
March, 1911. The above is the amount outstanding of £1,100,000, the total authorised. 
Coupons are payable March 15 and September 15, and the loan is redeemable at par within 
about sixty years, by means of annual drawings (in December) when above par, and by 
purchase when below par, the first redemption having taken place in March, 1912, and 
the municipality has reserved the right, on giving six months’ notice, at any time now, 
to increase the drawings or redeem the whole loan at par. Payments are made in 
London (by Hambros Bank, Limited, 70, Old Broad Street, E.C.2), Copenhagen, Ham- 
burg, Berlin, Amsterdam, Zurich, Geneva, Basle or St. Gall. The bonds can be 
registered, and can be re-transferred to bearer, as in the case of the £825,000 loan, 
all the operations being effected free of charge. 

$15,000,000 Five-and-a-half per cent. Municipal External loan (1944), issued in August, 1919, in the 

F City of New York. The bonds are of $500 and $1,000 each, and have interest payable 

January 1 and July 1, while the bonds are repayable by 1944 by equal annual payments 
commencing July 1, 1925, of $750,000. - All payments are made in New York by Brown 
Brothers and Co., 59, Wall Street. Latest price in New York, 873. 

$7,356,500 Eight per cent. twenty-five year sinking fund external gold bonds, series B, of $500 and 
$1,000 each, outstanding amount of $8,000,000, issued in New York in February, 1921, 
for particulars of which see Denmark. 


Een te Province of.—Particulars of bonds issued here are given below, and are quoted in the 
official list :-— 


£519,400 Bonds outstanding. Under a scheme sanctioned by the bondholders in October, 1906, and 
carried into effect in 1907, two 6 per cent. loans of the city of Cordova—for £198,400 
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issued in December, 1887, at 95 per cent., and £595,200 issued in June, 1889, at 98 
per cent.—have been assumed by the Province of Cordova. Some bonds of the old loans 
were redeemed by means of the sinking fund, and the total amount issued under the 
1906-7 scheme is £779,500 ; the bonds are of £100 and £500 each, and under the scheme 
the bondholders gave up all claim for arrears of interest up to the end of 1906, while 
the Province of Cordova undertook to pay interest at the rate of 24 per cent. per 
annum from January 1, 1907, to December 31, 1912, then 2? per cent. to December 31, 
1918, then 34 per cent. to December 31, 1924, then 33 per cent. to December 31, 1930, 
and thereafter 4, but payments are to be made in advance, and thus the first payment 
fell due on January 1, 1907, and engagements are now being regularly met. A cumu- 
lative sinking fund of 4 per cent. per annum is provided, to be applied to purchases 
when the bonds can be got below par, and to drawings (in January and July) if the 
quotation is at or above par, while the government has reserved the right to increase the 
sinking fund, and to pay off the debt in full at any time, on three months’ notice. Pay- 
ments are made by Hambros Bank, Limited, 70, Old Broad Street, E.C.2, free of 
provincial or municipal taxes. Latest price, 453. 


Cork.— Address : Thomas Ireton, City Treasurer, Cork.—The total debt of the city at September 30, 
1922, was £300,189, against which there were sinking funds on hand towards the redemption of the 
debenture stocks, of £61,768, including £848 received for surplus land sold. Later figures not 
received. The following issues of stock have been made :— 
£109,600 Three-and-a-half per cent. debenture stock, outstanding amount of £211,000 issued entirely 

in exchange for pre-existing 4 per cent. debenture stock. Interest is payable May 1 
-and November 1, by warrant sent by post, and the principal is to be repaid from a 
sinking fund into which a sum equivalent to one-sixtieth of the entire issue is to be paid 
annually, applied to drawings of a twelfth part of the debt every fifth year. The first 
repayment took place May 1, 1895, the drawings being held six months before repayment. 
Stock is transferable in multiples of £100, on common forms, free of charge, but stamp 
duty has to be paid. . ' 
£5,200 Three-and-a-half per cent. Corn-Market stock in certificates of £100, outstanding amount 
of £13,000. Interest is payable May 1 and November 1, by warrant sent by post, and 
the principal is repayable at par—as to £8,000 by triennial drawings of £400, and as to 
£5,000 by sexennial drawings of £500. The transfer arrangements are the same as 
for the above 34 per cent. debenture stock. 
£24,800 Three per cent. debenture stock in certificates of £100 (1939), outstanding amount of 
£28,000, of which £26,500 was issued in September, 1899, and £1,500 in November, 1905. 
Interest is payable May 1 and November 1, by warrant sent by post, and the principal is 
repayable November 1, 1939, but repayment can be made earlier by agreement with the 
ess The transfer arrangements are the same ag for the above 34 per cent. debenture 
stock, 
£38,400 Three-and-a-half per cent. redeemable stock of 1905 (1930-65), of which £24,500 was offered 
in November, 1905, at a minimum price of 98 per cent., and allotted at an average of par, 
the balance having been previously allotted at par. The interest dates are May 1 and 
November 1, warrants being sent by post, and the principal will be repayable at par, 
at the option of the corporation, after the expiration of 25 years from its creation, and 
must be extinguished within a period of 60 years, while the sum necessary for its 
extinction must be accumulated in 45 years, A sinking fund is provided which may be 
employed in the purchase of stock in the open market, or by agreement with the 
holder, and stock for £100 has been so purchased, leaving the amount outstanding as 
above. Stock is transferable by deed in multiples of £10, free of charge and stamp duty, 
£23,000 Three-and-a-half per cent. redeemable debenture stock (1906), offered in 1906 at a minimum 
of 98 per cent. to the extent of £23,000, of which £17,000 was allotted at prices averaging 
£98 7s. 9d., and the remaining £6,000 was issued in November, 1908, at 95 per cent. 
The stock is in all respects similar to the 34 per cent. stock (1905), except that the sum 
necessary for its extinction must be accumulated in 30 years. No stock has yet been 
purchased from the sinking fund. : 
£6,500 Three-and-a-half per cent. redeemable debenture stock (1907), offered in 1907 at a minimum 
of 95 per cent. This stock is in all respects similar to the 33 per cent. stock (1905), except 
that the sum_ necessary for its extinction must be accumulated within 10 years, No 
stock has yet been purchased from the sinking fund. 
£3,200 Three-and-a-half per cent. stock (1909), issued in May, 1909, at 95, per cent, The stock is 
in all respects similar to the 34 per cent. redeemable stock (1905), except that the sum 
necessary for its extinction must be accumulated in 30 years. No stock has yet been 
purchased from the sinking fund. ; 
£21,100 Three-and-a-half per cent. stock (1910), issued in June, 1910, and since, at 95 per cent. 
This stock is in all respects similar to the 34 per cent. stock (1905), except that the 
sum necessary for its extinction must be accumulated in 40 years. Stock for £100 has 
been purchased from the sinking fund, leaving the amount outstanding as above. 


Corrientes (Province of), Argentine Republic.— Address: Corrientes.—The area of the province 
is 52,500 square miles, and the population about 300,000. Particulars of bonds issued here are given 
below, and are quoted in the official list :— 
£297,520 Six per cent, external gold bonds of 1910 outstanding. In September, 1910, Messrs. 

Erlangers, 8, Crosby Square, E.C.3, issued at 98 per cent. £196,825 8s. of these bonds of 
the province of Corrientes, Argentine Republic. The bonds are to bearer, of £20 and 
£100 each, and have also their value in frances expressed on them. They form part 
of a total authorised of £396,825 8s., the balance of the loan having been placed abroad. 
Coupons are payable Feb. 1 and Aug. 1 (that due Feb. 1, 1919, was paid on Aug. 26, 
1921, subsequent coupons being in arrear), and the principal was to be repaid within 
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fifteen years by means of an accumulative sinking find of 5 per cent. per annum, and 
applied to annual drawings in January at par (commenced in 1911, no amortisa- 
tion since 1915). The loan is secured by a general bond of the province, which 
provides for the special affectation of (1) a first mortgage for about £400,000 
upon the Corrientes Railway (about 300 kilometres in length), with all its material, 
rolling stock, &c., (2) the proceeds of sales of the fiscal or public lands of the 
province, valued at about £700,000, and (3) an additional tax of 1 per mil on 
the ‘‘contribucién territorial.” The bonds, both principal and interest, are free from 
national, provincial or municipal taxes, present and future, payments being made on the 
whole amount in London (by Messrs. Erlangers), or in Paris (at 25°20 francs to the £). 
The bonds (London issue) are quoted in the official list; latest price, 40-50, 


Costa Rica.—This republic has on several occasions defaulted on its debt, and reconstructions 
of the relations between the country and the bondholders have been numerous. The last agree- . 
ment was come to in December, 1910, the debt dealt with having been the consolidated external 
debt consisting of £525,000 A 3 per cent. bonds, and £1,475,000 B 24 per cent. bonds, 
besides certificates representing arrears of interest for £80,000, exclusive of unfunded arrears 
of interest as at December 31, 1910, of £518,093, and there were 6 per cent. Limon Sanitary 
internal bonds for 1,013,000 colones. Under the scheme of December, 1910, the republic created 
gold refunding bonds of 1911 to the amount of £2,000,000, in denominations of £20, £100 and £500 
each, payments being made, free of Costa Rican taxes, in London in sterling (by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2), or in New York (at the exchange of $4.86 t0 the £), Amster- 
dam (at the exchange of 23 guilders to the dollar), Paris (at 5.16. francs tothe dollar) or Berlin 
(at 4.20 marks to the dollar), Interest was at the rate of 4 per cent. for the ten years 
to Jan. 1, 1921, the first coupon having been due July 1, 1911, and is’ now 5 per cent. . 
per annum, payable January 1 and July 1. For the repayment of the loan, which is to be 
effected by January 1, 1958, there is a cumulative sinking fund of not less than 1 per cent. 
per annum, payments thereto to be made half-yearly, commenced on January 1, 1921, and 
this sinking fund is to be applied to the purchase of funds at a price not exceeding 
par, and accrued interest, or by half-yearly drawings in New York; while the republic 
has reserved the right to increase the sinking fund. The bonds are given a first charge and lien 
on all the customs duties and revenues receivable by the republic from exports and imports 
during the'term of the refunding bonds, and Mr. John M. Keith has been appointed to receive 
monthly from the republic such portion of the customs duties as shall be necessary to meet 
the service of, the debt, and for the purpose of guaranteeing fully and in advance the said 
semi-annual payments the government undertook to deposit in the hands of Mr. John M. Keith, 
during the first munth that the contract came into effect, a sum equal to the next semi-annual 
payment of interest, and thereafter undertook to pay, in each month, to Mr. Keith one-sixth 
of the next succeeding semi-annual interest payment. Moreover, the republic undertook, so long 
as any of the refunding bonds are in existence, not to create any charge upon the exports, imports 
and customs duties to rank equally with, or in priority to, the refunding bonds. If the republic 
should make default for thirty days in the fulfilment of any of its obligations under the new agreement, 
the banker having charge of the loan ‘‘shall have the right to require, and the government shall be 
obliged to consent to, the appointment of a customs agency ” to have ‘‘ sole and exclusive authority 
to, create and issue customs certificates . . . and the republic agrees that all the customs 
duties and revenues receivable or payable on account of imports and exports shall be payable only 
by such certificates at the face or par value thereof from and after the establishment of such 
customs agency.” The total authorised of £2,000,000 of refunding bonds has all been placed, there - 
having been issued for each £100 of A bonds, with interest in arrear, £75 of new bonds; for each 
£100 of B. bonds, with interest in arrear, £65 of new bonds; and for each £100 of arrear coupon 
certificates, as issued under the arrangement of 1897, £100 of new bonds (representing in all 
£1,432,500), the remainder having been absorbed by the Limon Sanitary bonds, expenses, &c. 
Amount outstanding, £1,827,940. Engagements are now being regularly met, and for 1921 the 
customs revenue of the republic totalled 7,130,000 colones against 7,518,000 colones for 1920. The 
bonds are quoted in the official list ; latest price, 70. ' 

A committee of bondholders, in association with the Council of Foreign Bondholders, sits at 17, 
Moorgate, E.C.2. 


Coventry.—The total debt of the corporation at March 31, 1923, inclusive of the education debt, was 
%3,799,030, against which there were sinking funds of £430,511. The following issues have been made, 
and are all quoted in the official list :— | 


£824,000. Two-and-three-quarters per cent. stock (1917-57), issued in October, 1897, through Lloyds 
Bank Limited, 72, Lombard Street, E.C.3. The stock was offered at a minimum of 99 per 
cent., and was allotted at and above that figure, the average price obtained having 
been £99 13s. 2d. per cent. Interest is payable April 15 and October 15, by warrants 
sent by post, and the stock is to be redeemed at par October 5, 1957, or, at the option 
of the corporation, at any time (now) on six months’ notice. A sinking fund is 
provided, which may be employed in the purchase of stock, but no stock has yet 
been purchased. The books of the stock are kept at the offices of the City Treasurer 
and Registrar, Coventry, where transfers are effected on common forms, free of stamp 
duty and all other charges,'in any amount. Latest price, 67. Also quoted at 
Birmingham, . 
£276,672 Three per cent. stock (1920-60), issued through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, in December, 1900, at 95 per cent. Interest is payable April 15and October 15 by 
the issuing bank by warrant sent by post, and the stock is redeemable at par on 
December 4, 1960, or, at the option of the corporation (now), on six months’ notice. 
A sinking fund is provided which may be employed in the purchase of stock, but 
no stock has yet been purchased. In regard to transfers this stock is similar to 
the foregoing. “Latest price, 70, Also quoted at Birmingham, 
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£999,550 Si 


x per cent. redeemable stock (1938-48), outstanding amount of £1,000,000, issued in 
July; 1920, at 954, by. Lloyds Bank Limited, This issue was made simultaneously 
with the offer by the Lincoln, Middlesbrough and South Shields Corporations 
of £750,000, £1,250,000 and '£1,000,000.6 per cent. stock respectively. The proceeds of 
the issue are to be applied for housing and other purposes. Interest is payable January 
land July 1 by warrants sent by post unless otherwise desired. The stock will be 
redeemed at par on July 1, 1948, unless the same shall have been previously cancelled by 
purehage in the open market or by agreement with the holders, but the corporation 

as the option of redeeming at par the whole of the otitstanding amount at any 
time on orafter July 1, 1938, on giving three months’ notice, A sinking fund is provided 
which may be employed in the purchase of stock; stock for £450 has been purchased, 
leaving amount outstanding as above. The books of the stock are kept by Lloyds 
Bank Limited, 71, Lombard Street, E.C.3, where transfers may be made in any 
amount without charge and free of stamp duty personally or by attorney. Latest price, 
108, Also quoted at Manchester. 


Croydon.— Borough Accountant and Registrar of Stock: J. H. MeCall, F.S.A.A., Town Hall, 


Croydon.—At 
£3,284,366 (inc 


March 31, 1923, total loan indebtedness of the corporation, less sinking fund, was 
luding £149,301 education committee loans), Five classes of stock have been issued 


and all are quoted in the official list, the particulars being as under :— 
£327,965 Inredeemable stock, carrying 34 per cent. interest, outstanding amount of £495,142, Of this 


amount £400,000 was offered in August, 1884, at a minimum of 97 per cent., and 
allotted, at that figure and upwards, and the balance was disposed of in 1886-8 at 
prices averaging £100 2s,, and varying between 984 and 1054. Interest is payable 


_ January 5 and July 5 and has to be claimed in person at the head office of the 


Westminster Bank Limited, unless arrangements. have been made for warrants 
te be forwarded by post. The corporation has power to provide sinking funds 
which shall be. sufficient to redeem the stock at its market value within forty 
years from the issue thereof (August, 1884), but the redemption is*subject to the 
consent of the stockholder. Such sinking funds may be employed in the purchase of 
stock, and by March 31, 1923, £167,177 of stock had been purchased and cancelled, 
leaving the amount outstanding as above ; amount of sinking fund on that date, £259,480, 
exclusive of stock cancelled. Stock is transferable in any amount by signature in the 
books kept at, the Westminster Bank Limited, 41, Lothbury, E.C.2, free of all charges. 
Latest price, 76. 


£300,000 Three per cent. redeemable stock (1938-40), offered in March, 1894, at a minimum of 994 per 


cent., and allotted at £100 9s. 6d. per cent. and above, the average price obtained 


_ having been £100 14s. 4d. Interest is payable April 5 and October 5; warrants can 


be cashed at the Croydon branch of the National Provincial and Union Bank of England, 
Limited, but otherwise warrants are forwarded by post, unless instructions are received 
by the bank to the contrary. The stock is redeemable at par April 5, 1940, but 
sinking funds are set aside annually sufficient to realise the amount of the stock 
outstanding by April 5, 1938. To March 31, 1923, £213,179 had been set aside for the 
sinking fund, of which £119,407 has been utilised for new capital purposes, leaving a 
balance of £93,772, which is invested in loans to other local authorities ; no part of the 
fund has been applied in the purchase of stock of this issue. The stock is transferable 
in any amount by signature in the books kept by the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, without charge, and free of 
stamp duty, which is paid by the corporation. Latest price, 79. 


£1,380,000 ‘Three per cent. redeemable stock (1940-60), of which £500,000 was issued in October, 1900, 


at the fixed price of 96 per cent. ; £380,000 in February, 1902, at 96 per cent. ; £300,000 
in May, 1904, at 884 per cent. ; and £200,000 privately in October, 1908. The stock 
must be redeemed at par April 5, 1960, and may be repaid at par, at the option. of 
the corporation, on or after October 5, 1940, on three months’ notice ; in other respects 
it is similar to the above £300,000 of 3 per cent. stock. A sinking fund is provided 
which may be employed in the purchase of stock, but this power has not been exercised 
up to the present. To March 31, 1923, £1,007,947 had been set aside for the sinking 
fund,, of which £757,318 has been utilised for new capital purposes, leaving a balance of 
£250,629 invested in loans to other local authorities. Stock, transferable similar to 
above issue. Latest price, 70. 


£1,000;000: Six per cent. redeemable stock (1936-1946), offered in June, 1920, at 955 percent. Interest 


is payable by the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, January 1 and July 1, warrants being sent by post. unless otherwise desired, 


‘andthe principal is to be redeemed at par on July 1, 1946, unless the same shall have been 


£500,000. Si 


previously cancelled by purchase in the open market.or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time.on or after July 1, 1936,.on giving three months’ notice. A sinking 
fund is provided which may be employed in the purchase of stock, but no stock has yet 
been purchased. To March 31, 1923, £10,836 had been set aside for the sinking fund. 
Stock is transferable, in any amount, by signature, personally or by attorney, inthe books 
kept by the issuing bank, without charge, and free of stamp duty, which is paid by 
the corporation. Latest price, 108: Also quoted at Manchester. 

x per cent. redeemable, stock (1937-1947), issued in December, 1921, at 994 per cent. 
The proceeds of the issue were to be applied to water, electricity, streetworks and other 
purposes. Interest is payable January,1 and July 1, by warrants sent by post unless 
otherwise desired, and the stock is to be redeemed at par on January 1, 1947, unless the 
same shall have been previously cancelled by purchase in the open market or by agree- 
ment with the holders; but the corporation will have the option of redeeming at par 
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the whole of the outstanding amount of its issue at any time on or after January 1, 
1937, on giving three calendar months’ notice by post to the stockholders or by public 
advertisement. A sinking fund is provided, which may be employed in the purchase of 
stock ; no stock yet purchased to March 81, 1923, £12,794 had been set aside for the 
sinking fund. The books of the stock are kept by the National Provincial and Union 
Bank ot England, Limited, 15, Bishopsgate, E.C.2, and particulars as to transfers, 
&c., are similar to the foregoing issue. Latest price, 108. 


Cuba.— Address : Havana.—The funded debt of Cuba on July 31, 1922, amounted to $91,542, 400, 
of which $51,703,500 was external debt. Revenues during the ten years ended June 30, 1922, 
averaged $60,329,000 annually. The budget estimate for 1922-23 is $55,638,800 and estimated expen- 
ditures amount to $54,852,102. The population is estimated at over 3,000,000. 

The following issues have been made, and the 5 per cent. bonds of 1904, the 44 per cent. bonds 
of 1909, and the 5 per cent, treasury bonds are quoted in the official list :— 


$21,062,500 Five per cent. gold bonds (1944), outstanding amount of $35,000,000 issued in May, 1904, 
of which $11,000,000 was placed in that month in London through Messrs. Speyer 
Brothers, with the associated houses in New York, Frankfort-on-Main and Amsterdam. 
The bonds are to bearer, of $500 and $1,000 each, with their equivalent values in 
sterling (£102 17s. 7d. and £205 15s. 2d.), marks and francs also expressed on them, 
and were issued here at the rate of £200 6s. 10d. per bond of £205 15s. 2d. Interest 
is payable March 1 and September 1, and the bonds are to be retired from the proceeds 
of a sinking fund of $85,000 per month, payments into which began in April, 1910, 
while the fund is to be applied to purchases at prices not exceeding par and accrued 
interest, or to drawings (in July) at par and accrued interest, the first redemption 
having taken place on September 1, 1911. The repayment of the loan is to be completed 
by 1944. All payments are made in London, at the exchange of $4°86 to the £, by 
Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, H.C.3, free of all present 
and future Cuban taxes. The Cuban government has, as a ‘special security for the 
loan, assigned 15 per cent. of the customs receipts of Cuba over any future assign- 
ment, and a proportionate sum is to be paid weekly to Messrs. Speyer and Co., 
of New York, or to their agents in Havana, while if 15 per cent. of the customs 
receipts, together with the amounts paid on account of the sinking fund, should 
at any time prove insufficient to discharge the requirements of the loan, the percentage 
is to be increased to such figure as will in eleven months produce the required 
amount. The bonds may be registered as to both principal and interest in New 
York, and bonds so registered may be reconverted to bearer. The time limit for the 
payment of drawn bonds is 15 years, and for coupons 5 years. Latest price, 104, 


$14,926,000 Four-and-a-half per cent. gold bonds (1949), outstanding amount of $16,500,000, Of this 
amount in September, 1909, there were placed in London and New York—in London 
by Messrs. Speyer Brothers—$5,500,000 44 per cent. gold bonds, $1,160,000 privately, 
and the balance by public subscription ; in March, 1910, a further $5,500,000 of bonds 
was placed. in London, New York and Amsterdam—in London by Messrs. Speyer 
Brothers (of this issue nearly one-sixth had been applied for before the issue of the 
prospectus, and was allotted in full on the terms of the prospectus) ; and in February, 
1911, $5,500,000 of bonds was placed in London, New York and Amsterdam—in 
London by Messrs. Speyer Brothers. The bonds are to bearer of £205 15s, 2d, each, 
this being equivalent to $1,000, while they have also their value in marks and francs 
expressed on them. The September, 1909, issue was made here at £197 10s. 7d. per 
bond of £205 15s. 2d.; the March, 1910, issue at £201 12s. 10d. per bond of 
£205 15s. 2d. ; and the February, 1911, issue at £203 3s. 9d. The total authorised is 
$16,500,000, all of which has thus been placed. Coupons are payable February 1 and 
August 1, and an amortisation fund is to be applied to annual drawings at par and 
accrued interest, unless the bonds are obtainable at or below that price in the market 
(commenced in 1919), while repayment is to be effected by 1949, and the bonds are 
redeemable, at the option of the government, on the first day of any month at 105 per 
cent. and accrued interest, on not less than thirty days’ notice. All payments are 
made, free of all present and future Cuban taxes, in London (by Messrs. J. Henry 
Schroder and Co., 145, Leadenhall Street, E.C.3, each coupon being for £4 12s, 7d. 
per bond), New York, Frankfort-on-Main, Berlin and Paris. As special security for 
the loan “‘the Cuban government has agreed to set aside, pledge and appropriate so 
much of its customs receipts as shall be necessary for the purpose, with precedence 
over any charge or lien which may be hereafter created thereon, and to remit the 
amounts required for the service of the loan and sinking fund monthly to Messrs. 
Speyer and Co., of New York.” The proceeds of the $16,500,000 of bonds were to be 
applied in retiring existing outstanding 6 per cent. bonds for $2,196,585, and defraying 
the cost of sewering and paving the city of Havana, &c., &c. The bonds may be 
registered as to both principal and interest in New York, and bonds so registered may 
be reconverted to bearer. Latest price, 91-97. 


$8,384,000 Five per cent. bonds of $100, $500 and $1,000 each (1949), outstanding amount of 
$10,000,000 issued in New York in February, 1914, at 984 per cent., with coupons 
payable February 1 and August 1, the bonds to be retired by February 1, 1949, by 
means of a sinking fund of $29,500 per month, commenced November, i919, by 
drawings or purchase under 1024 per cent., while on any interest date after February 1, 
1921, on thirty days’ notice, additional bonds beyond sinking fund requirements may be 
drawn at 105, Payments are also made at holder’s option in London, Berlin, or Paris, at 
specific rates of exchange. Messrs. J. P. Morgan and Oo., New York, fiscal agents of 
the loan, advise that although under the terms of the loan contract under which the 
bonds were issued provision was made for paying the coupons in London, Paris and 
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Berlin, they have not as yet been called upon to provide funds for such payments 

abroad. Latest price in New York, 925. 
$4,000,000° Five per cent. treasury bonds of $500 each, outstanding amount of $6,000,000 (part of a 
total of $7,000,000 authorised by law of July 24, 1917, and presidential decree No. 519 
of April 2, 1918), issued in exchange for a similar amount of 5 per cent. bonds of the 
Cuban Ports Company. The bonds are secured on 50 per cent, of the Harbour 
Improvement dues, have coupons payable May 1 and November 1, and are redeemable 
by annual drawings (in September, commenced: in 1918) of $500,000 each at par. 
Interest due May 1, 1922, was paid July 5, 1923, and that due May 1, 1923, paid June 
30, 1923. Coupons due Nov. 1, 1923, paid at due date. Principal and interest are 

\ payable in Havana. Latest price, 1044. 
$49,620,000 Five-and-a-half per cent. thirty-yeac sinking fund gold bonds (1923-53) of $1,000, $500 
and $100 each, outstanding amount of $50,000,000, offered in the United States in Jan., 
1923, at 994 and interest. Coupons Jan. 15 and July 15. Repayable Jan. 15, 1953, 
while provision is made for a minimum sinking fund to be applied in purchasing bonds 
at not exceeding par, or by half-yearly drawings at par. To the minimum sinking 
fund payments there is to be added 10 per cent. of the gross revenues of the Cuban 
government in excess of $60,000,000 in any fiscal year, The bonds are not callable, 
except under the provisions of the sinking fund, for the first twenty years, but there- 
after may be called for payment, as an entirety, at par. The bonds are secured on . 
certain revenues of the Republic, including the customs revenues, subject to existing 
charges, by a first charge on 10 per cent. of the amount by which the revenues of the 
government in each fiscal year exceed $60,000,000. The bonds are registerable as to 
principal only, and all payments are made, free of any Cuban taxes, present or future, 
at the office of Messrs. J. P. Morgan and Co., New York. Latest price in New York, 90. 


Cumberland.— Address: County Accountant, The Courts, Carlisle.—The debt of the county 
council at March 31, 1923, was £215,435, including £102,851 for education purposes. The following 
issue has been made :— 
£14,100 Three-and-a-half per cent. debentures of £100 each (1935), outstanding amount of £35,600, 

issued in November, 1905. Interest is payable May 1 and November 1; and thirteen of the 
debentures were paid off each year on November 1, until 1916 inclusive, then twelve are to 
be paid off each year until 1930, then ten until 1934, while the remaining five are repayable 
in 1935. The debentures are registered, and are transferable on ordinary forms; fee, nil. 
but stamp duty has to be paid. 


Czechoslovakia.— Address: Prague. Czechoslovakian Legation: 8, Grosvenor Place, 8.W.1.—The 
Czechoslovak Republic is one of the succession States of the former Austro-Hungarian monarchy, and 
was officially recognised by the Treaties of Versailles, St. Germain and Trianon, which it signed ag 
one of the Allied and Associated Powers, 

According to a letter from the Prime Minister of Czechoslovakia. (Edouard Benes) accompanying 
the prospectus of the undermentioned loan, it was stated that:—*'By the various peace treaties 
Czechoslovakia has acquired a territory of over 140,000 square kilometres. In area it is, therefore, 
nearly as large as England and Wales, with a population of over 13,500,000, and in this area are 
“included about 75 per cent. of the principal industrial centres of the late Austro-Hungarian empire. 

Until the liability for the debts of the former Austro-Hungarian empire shall have been settled by 
the Reparations Commission, it is not possible to state the exact amount of the outstanding national 
debt, but in no case will the debt, including the present loan, exceed £12 per head of population, 
calculating the exchange at Ke.300 to the £. As soon as the liability for the debts of the former 
Austro-Hungarian empire shall have been settled by the Reparations Commission, the government 
will immediately make the necessary arrangements to take over the definitive services of such 
proportion of these debts as may be assigned tothem. ‘lhe proceeds of the loan were to be applied to 
essential works of public reconstruction and development, railways, canals and similar purposes, and 
to the repayment of temporary advances in connection therewith, 

‘The customs receipts specifically charged in favour of the loan were for 1920, Ke.401, 253,878 (at 
exchange of Ke.300 to the £), £1,337,612; and for 1921, Ke.750,669,527 (£2,502, 231). The net profit 
from the tobacco monopoly specifically charged in favour of the loan was for 1920, Ke.449, 696, 463 
(£1, 498,988); and for 1921, Ke.1,064,925,937 (£3,549,753). The state budget shows the following 
figures :—1921, revenue Ke,15,399,073, expenditure Kce.18,026,460; 1922, revenue Ke.18,354, 209, 
expenditure Kce.19,812,960.” The loan is quoted in the official list. 
£2,782,400 Hight per cent. sterling bonds to bearer of £100, £500 and £1,000 each (1923-51), out- 

standing amount of £2,800,0C0, issued in London in April, 1922, by Baring Brothers & 

Co., Limited, N. M. Rothschild & Sons, and J, Henry Schroder & Co., at 964, part of 

an authorised issue of £10,000,009 or $50,000,090, applications being simultaneously 
received in Amsterdam for £500,000 similar bonds by Hope & Co., and in New York 

for $14,000,000 in bonds of $100, $500 and $1,000 each, by Kuhn, Loeb & Co., the 
, National City Company, and Kidder, Peabody & Co., of which $75,300 were redeemed 
by purchase on Oct. 1, 1923. Interest is payable April 1 and October 1, and the bonds 

are redeemable by means of a cumulative annual sinking fund of 1 per cent., to be 
applied half-yearly in the purchase of bonds under par, or by drawings at par, should the 
bonds be unobtainable under par, the first redemption having taken place Oct. 1, 19238. 

All bonds not redeemed thereby shall be: due and payable on April 1, 1951, The 
government has the right to redeem all outstanding bonds at 108 per cent. and accrued 
interest at any time after May 1, 1932, on giving three months’ notice, It is provided 

in a general bond, deposited with Baring Brothers and Co., Limited, that if at any 
time it may be necessary or expedient to obtain the sanction of the bondholders in 
respect to any matter in connection with the rights of the holders of the bonds of this 
loan, they may, by publication in two London, two New York, and two Amsterdam 
newspapers, convene a general meeting of the bondholders, to be held in the City of 
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London, upon thirty days’ notice, and the decision of the holders of a majority in 
nominal value of bonds present at the meeting, either in. person ‘or represented by 
proxy, shall be binding upon all bondholders, but such majority must be) comprised: of 
not less than 50 per cent. of the sterling bonds and not less than 50;per cent. of the 
dollar bonds outstanding. Under the provisions of the general bond the loan is the 
direct obligation of the State of Czechoslovakia, and’ is further secured by a first 
specific charge both on the receipts from the customs duties and on the net profits from 
the tobacco monopoly, and no further pledge of these revenues will be created ranking 
in priority to or pari passu with this charge until all the bonds secured thereby have 
been redeemed. The Czechoslovak Republic has undertaken to pay weekly, for 
remittance to Baring Brothers and Oo., Limited, at least 1-52nd part of the total 
annual requirements for the service of interest. and sinking fund of the loan, and 
Baring Brothers and Co., Limited, are,to remit to New York a proportionate part of 
these weekly payments applicable to the dollar bonds, Drawn bonds and due coupons 
will be received at their face value in payment of customs duties, exchange being 
calculated at the sight exchange on London. All payments, are made—in London by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, and in New York by Messrs. 
Kuhn, Loeb and Co., Messrs. Kidder, Peabody and Co., and the National City Bank, 
free from all Czechoslovak taxes, present or future. Latest price, 94. 


Denmark,—Subjoined is an account of the seven Danish government issues known here (Stock 
xchange transactions in the kroner loans being on the basis of 18 kroner to the £) and of loans 
issued in the United States. 


57,350,700 Kroner internal debt, issued in November, 1886, bearing 34 per cent. interest, payable 
June 11 and December 11. This debt is in bonds to bearer, of 200, 500, 1,000, 2,000 cr 
5,000 kroner, with half-yearly coupons, payable free from all Danish taxes, and, the 
principal can now be repaid on three months’ notice. Payments are made in Copen- 
hagen, but Hambros Bank, Limited, 70, Old Broad Street, E.C.2, cash coupons at the 
current rate of exchange. These bonds may be exchanged into ‘‘certificates of inscrip- 
tion” free of charge, and exchange may be made back into bonds to bearer on payment 
of a fee of one krone per bond to bearer, irrespective of its amount. Exchange either 
way is made at the Treasury offices in Copenhagen Latest price in official list, 495. 


66,326,000 Kroner three per cent. bonds of 500, 1,000 and 5,000 kroner each, issued.in December 
1894, the bonds having also their value in francs expressed on them. The holders of 
some internal bonds had the option of conversion into this issue, and part of the 
proceeds of the new loan were applied in redeeming outstanding bonds of 4 per 
cent. sterling loans. Subscriptions were received in London (by Hambros Bank, 

- Limited, 70, Old Broad Street, E.C.2, at the rate of £240 18s. 9d. for 4,500 kroner), 
Paris and Copenhagen. Coupons are payable June 1 and December 1, and the 
principal was irredeemable before December 1, 1914, but the Danish government has 
now the right to redeem the whole or any part of the loan on giving three months’ 
notice. Payments are made in London (by Hambros Bank, Limited, at the exchange 
of the day), in Copenhagen or in Paris, free from all Danish taxes.’ The bonds’ can. 
be inscribed in Copenhagen without charge, and the ‘interest thereon is remitted 
direct to the holder ; while inscriptions can be re-transferred to bearer in Copenhagen, 
at a cost of one krone per bond. Latest price (per 1,800 kroner) in official list, 42. 


£2,079,375 Three per cent. amortisable loan of 1897, in bonds of £27 14s. 6d., £55 9s. and £277 5s. 
each, with their value in kroner and francs also expressed on them (1945), outstanding 
amount of £3,992,400, The loan was created for the conversion of the 34 per cent. 
loan of 1886, and for the construction of railways, and holders of old bonds had the 
option of converting into the new issue, the cash subscription price of which was 
£99 1s. 3d. per cent. Coupons are payable January 1 and July 1, and the principal is 
to be repaid in forty-eight years by equal annual amounts of £83,175, epphed to 
drawings in September, when the price is at or over par, or to purchases below par, 
commencing in 1901, while the government has reserved the right (now), on three 
months’ notice, of redeeming the whole or any part of the loan. All payments are 
made in. London (by Hambros Bank, Limited, 70, Old Broad Street, H.C.2, and the 
Crédit Lyonnais, 40, Lombard Street, E.C.3), Copenhagen, Paris, Berlin, Hamburg, 
Pe and Geneva, free from all Danish taxes. Latest price per cent. in official 
list, 635. 

£421,420 Three-and-a-half per cent. amortisable loan of 1900, in bonds of £27 14s, 6d., £55 9s. and 
£138 12s. 6d. each, with their value in kroner, francs and marks also expressed on them 
(1960), outstanding amount of £665,400. Coupons are payable January 1 and July 1, 
and the principal is to be repaid in sixty years by equal annual. amounts of £11,090, 
applied to drawings in March when the price is at or over par, or to purchases, com- 
mencing in 1901, while the government has reserved the right (now), on three months’ 
notice, of redeeming the whole or any part of the loan. Payments are made in London 
(by the Crédit Lyonnais, 40, Lombard Street, E.C.3), Copenhagen, Paris, Berlin, Ham- 
burg, Brussels, Geneva and Stockholm, free from all Danish taxes. 


£1,703,146 Three-and-a-half per cent. loan of 1901, in bonds of £27 14s. 6d., £55. 9s. and £138 12s. 6d. 
each, with their value in kroner, francs and marks also expressed on them. Coupons 
are payable January 1 and July 1, and the Danish government has the right to redeem 
the whole or any part of the loan, at any time, on giving three months’ notice; 
redemption is to take place either by purchases,or by drawings at par, Payments are 
made in London (by the Crédit Lyonnais, 40, Lombard Street, K.C.3), Copenhagen, 
Paris, Berlin, Hamburg, Brussels, Geneva and Stockholm, free from all Danish taxes. 
Latest price, 59, 
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£2,217,600 Three-and-a-half per cent. loan of 1909, in bonds of £19 16s., £39 12s., and £99 each, 
with their value in kroner and franes also expressed on them. Coupons are payable 
February 1 and August 1, and the Danish government has the right (now) to redeem 
the whole or any part. of the loan, on giving three months’ notice, either by purchases 
or by drawings at par. Payments are made in London (by the Société Générale de 
Crédit Industriel et Commercial, Winchester House, E.C,2), Copenhagen, Paris, France 
out of Paris, Geneva and Brussels, free from all Danish taxes, Latest price, 614 per cent. 

£3,300,000 Four per cent. amortisable loan of 1912, in bonds of £20, £100, £500 and £1,000 
each, with their values in kroner, marks, francs and florins also expressed on them, 
outstanding amount of £4,000,000, Of the amount of £4,000,000, £2,500,000 
was issued here in June, 1912, at 97 per cent., the balance having been placed 
on the continent. Coupons are payable March 1 and September 1, and the 
principal is to be repaid from an annual sinking fund. of £70,000, commenced on 
September 1, 1914, to be applied by purchases of the bonds below par or by 
drawings at par, while. the Danish government has reserved the right (now) to 
increase the sinking fund or pay off the whole loan on any coupon date, on giving 
three. months’ notice, Payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C.2), Copenhagen, Hamburg, Paris or Amsterdam, free from 
all Danish taxes, The bonds may be registered in Copenhagen in the name 
of the owner, free of expense, the coupons remaining to bearer, and be again transferred 
to bearer, or the bonds and coupons may be deposited in Copenhagen at the 
Ministry of Finance, against an official. certificate setting forth the numbers and 
amounts of ‘the bonds so deposited, the interest being remitted through the differ- 
ent agents,.and no charge is made by the government for the issue of such cer- 
tificates, which may be re-exchanged for bonds on payment of a fee of one krone per 
bond. Latest price in official list, 744. 

The following issues have been made in the United States :— 


$25,C00,000 Twenty-five year 8 per cent. sinking fund external gold bonds of $500 and $1,000 


$14,001,500 T 


(1925-45), issued in New York in Oct., 1920, maturing Oct. 15, 1945. Interest April 15 
and Oct, 15 in U.S..gold coin, at the National City Bank of New York, without deduc- 
tion for any Danish government or other Danish taxes, present or future, and the bonds 
are not subject to United States income tax for those who are neither citizens nor 
residents of the United States. Commencing April 15, 1926, a sinking fund will be 
used to purchase annually $1,250,000 of bonds in the open market up to 110 per cent. 
and interest during the ten years up to and including October 15, 1935, and all bonds 
to the aggregate amount of the sinking fund not purchased in the open market will be 
drawn by lot at 110 per cent, Commencing April 15, 1936, $1,250,000 bonds will be 
purchased annually for the sinking fund at 1074 per cent. and interest, all bonds 
unobtainable to be drawn by lot annually on October 15 at 1074 per cent. and 
interest. ‘The entire issue of bonds is to be redeemable as a whole, on any interest 
date from October 15, 1925, to October 15, 1935, at 110 per cent, and interest, and 
1073 per cent, and interest on any interest date thereafter. Latest price in New 
York, 107%. 


wenty-five year 8 per cent. Danish Consolidated Municipal sinking fund external gold 


bonds of $500 and $1,000 (1946), outstanding amount of $15,000,000 issued in New 
York, Jan., 1921, at 98. Interest Feb. 1 andjAug. 1; principal repayable Feb. 1, 
1946, at 107%, a sinking fund being provided sufficient to purchase or redeem the entire 
issue on or before maturity at that price. The loan is unconditionally guaranteed by the 
Kingdom of Denmark, and the issue is divided into two series—Series A, $7,000,000 
being the joint and several obligations of twenty-seven Danish municipalities embra cing 
nearly all the chief municipalities in Denmark, outside of Copenhagen and the 
adjoining municipality, Frederiksberg ; and Series B, $8,000,000, being the joint and . 
several obligations of Copenhagen and Frederiksberg. On February 1, 1931, and on 
any interest date thereafter, the bonds may be called for redemption, in whole or in 
part at, the option of the municipalities at 1074 per cent. on two months’ notice. No 
bonds can be called prior to February 1, 1926, All payments are made in United 
States gold coin at the office of the National City Bank, New York, free of any 
Danish taxes, Latest price in New York, 108. 


$30,000,000 Twenty-year 6 per cent. external gold bonds of $500 and $1,000 each (1942), issued in New 


York in December, 1921, at 945 and interest, with interest payable January 1 and 
July 1, and the principal repayable January 1, 1942. The bonds are callable only as a 
whole at 105 on any interest date prior to maturity on sixty days’ notice, These 
bonds are the direct obligations of the Kingdom of Denmark, which agrees that if in 
the future it shall sell, offer for public subscription or in any manner dispose of any 
bonds or contract any loan secured by any lien or pledge on or of any revenues or 
agsets of the state, the service of this loan shall be secured equally and ratably with 
such subsequent loan. The bonds are registerable as to principal only, and principal, 
premium and interest is payable in New York City in United States gold coin of the 
present standard of weight and fineness at the National City Bank of New York, the 
fiscal agent of the loan, without deduction for any Danish taxes, present or future. 
Principal, premium and interest will be payable in time of war as well as in time of 
peace, irrespective of the nationality of the holder. Latest price in New York, 933. 


Denmark (Associated Municipalities of).—According to the prospectus offering the bonds in J une, 
1922, it was announced that ‘‘ the latest official statistics (the figures being converted at the exchange 
of Krs, 18.18 to the £) give the following information respecting the Associated Municipalities :—Total 
funded debt, £7,480,748 ; annual income of inhabitants liable to taxation, £17,381,738; estimated 
value of property owned by the cities, £8,855,885; revenue from property owned by the cities, 
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£369, 637 ; revenue from rates and taxes 1920-21, £1,404, 290 ; and population, 272,400.” The following 

issue has been made here, and is quoted in the official list :-— 

£2,000,000 Five per cent. bonds (1932-57), issued in June, 1922, through Hambros Bank, Limited 
70, Old Broad Street, E.C.2, in bonds of £100 and £500 each, and their equivalents 
at the fixed exchange of kroner 18.18 per £ sterling, at the price of 93} per cent. 
Coupons are payable January 1 and July 1, in London in sterling and in Copenhagen 
in Danish kroner, and the bonds will be redeemed during thirty-five years by an 
accumulative sinking fund commencing July 1, 1932, to be applied by half-yearly 
drawings when the price is at or above par, and by purchases should the price be 
below par. On and after July 1, 1932, the Agsociated Municipalities of Denmark 
reserve to themselves the right to repay the whole loan or any part thereof at par on 
giving six months’ notice by advertisement in one Danish and two English newspapers. 
‘The object of the issue was to provide for the funding of debt and for new works. 
The bonds are secured by the joint and several guarantee of the 26 municipalities 
of Denmark, comprising the Associated Municipalities of Denmark; namely, Bogense, 
Esbjerg, Grenaa, Haderslev, Helsingceer, Hjcerring, Hobro (or Holstebro), Kalundborg, 
Kolding, Korscer, Koge, Maribo, Middelfurt, Nakskov, Nyborg, Nykcebing F., 
Nykcebing M., Naestved, Randers, Reedby, Reenne, Silkeborg, Struer, Stubbekcebing, 
Veile and Viborg. Drawn bonds will be paid off in London in pounds sterling, and in 
Copenhagen at the exchange fixed on the bonds. The numbers of the bonds drawn for 
redemption will be published in two English papers and one official Danish paper. 
All drawings will take place in Copenhagen two months before the day fixed for 
repayment. The Associated Municipalities undertake that for all foreign holders 
residing out of Denmark the bonds and coupons of this loan are to be free from every 
kind of tax or stamp which may at present exist in Denmark or which may be created 
hereafter. All payments in London are made by Hambros Bank, Limited, 70, Old 
Broad Street, E.C.2. Latest price, 89. 


Derby.—Address ; Registrar, Market Place, Derby.—At March 31, 1923, the total net debt of the 
corporation, including that for education purposes, was £1,758,154. The estimated population is 
132,400. ‘The following issues have been made, and both are quoted in the official list :— : 


£759,450 Three per cent. redeemable stock (1920-50), outstanding balance of £800,000issued. Of this 
amount £250,000 was issued in March, 1890, at the price of 984 per cent., with a view ot 
extinguishing water annuities. In February, 1893, another issue of £250,000 3 per cent. 
stock was made at 99 per cent., in April, 1894, £50,000 was issued, and in November, 
1902, £250,000 was issued at 94} per cent. Interest is payable January 1 and July 1, by 
warrant sent by post, and the stock is to be redeemed January 1, 1950, while the 
corporation may effect repayment at par, at any time (now), on twelve months’ notice. 
A sinking fund is provided, which may be employed in the purchase of stock, and £40,550 
stock has been purchased and cancelled, leaving the amount outstanding as above. Stock 
is transferable in multiples of £10, with a minimum of £50; form, common; fee, 2s. 6d., 
transfers being free of stamp duty, which is paid by the corporation. Latest price, 71xd. 
Also quoted at Nottingham. 

£750,000 Six per cent. redeemable stock (1940-60), issued in June, 1921, at the fixed price of 954 per cent.; 
applications being received through the London County Westminster and Parr’s Bank, 
Limited (now the Westminster Bank Limited), This issue was made simultaneously 
with the offer by the Gateshead, Newport (Mon.), Reading and Wallasey Corporations 
of £650,000, £600,000, £500,000 and £500,000 6 per cent. stock respectively. The 
proceeds of the issue were applied for housing and other purposes. Interest is payable 
June 15 and December 15, by warrants sent by post unless otherwise desired. The 
stock will be redeemed at par on December 15, 1960, unless the same shall have been 
previously cancelled by purchase in the open market or by agreement with the holders, 
but the corporation has the option of redeeming at par the whole of the outstanding 
amount at any time on or after December 15, 1940, on giving three months’ notice. 
A sinking fund is provided, which may be employed in the purchase of stock, but no 
stock has yet been purchased. The books of the stock are kept by the Westminster 
Bank Limited, 41, Lothbury, E.C.2, where transfers may be made in any amount, 
personally or by attorney, without charge and subject to stamp duty, which is paid by 
the corporation. Latest price, 111. Also quoted at Manchester and Nottingham. 


Detroit, Michigan.—The taxable property in the city, as officially reported at July 1, 1923, has an 
assessed valuation of $2,109,989,410, while the bonded debt, including the undermentioned issues, and 
after deducting water debt and sinking funds, amounts to $108,620, 326, or less than 5°01 per cent. of the 
assessed valuation. The population in 1923 was 1,160,000. The following issues were made in New 
York in March, 1922, through Messrs. Kuhn, Loeb and Co., Messrs. Hallgarten and Co., and Messrs. 
Kidder, Peabody and Co. :— 


$10,000,000 Five per cent. bonds of $1,000 each (1935-42), with coupons payable January 15 and 
July 15. The bonds mature serially from January 15, 1935, to 1942, at from 105 to 
107% per cent. . 
$4,500,000 Tour-and-a-half per cent. bonds of $1,000 each (1932-42), with coupons payable January 15 
and July 15. Of the principal $1,000,000 matures January 15, 1932, at 1002 per cent., 
and the remainder serially from January 15, 1935, to 1942, at from 101 to 1014 per cent, 
Both classes of bonds may be registered as to principal and interest at the office of the City 


Treasurer, Detroit, and all payments are made in New York by the Mechanics and 
Metals National Bank, or in Detroit. 


Devon County.—Address:. County Council Offices, Exeter. The total debt of the county at 


merop oa 1923, was £814,049. The following issues: have been made, and the first is quoted in the 
official list :— 
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£144,751 Three per cent. stock (1917-33), outstanding amount of £190,000. In August, 1893, there was 
issued £37,200 of this stock; the minimum price was fixed at par, and the average price 
obtained was £100 1s. 10d. per cent. In September, 1896, £52,500 of similar stock was 
offered at a minimum of 106, and allotted at an average price of £106 5s, 4d. per cent. 
In March, 1903, £100,300 of similar stock was offered at a minimum of 93 per cent., 
and allotted at and above that figure, the average price obtained being £93 3s. per cent., 
making the total issued £190,000. Interest is payable April 1 and October 1, by 
warrant sent by post, and all or any portion of the stock is redeemable at par, at the 
option of the county, at or after the expiration of 24 years from date of creation ; and 
the whole amount must be redeemed within a period of 40 years, a sinking fund being 
provided which may be employed in the purchase of stock, To March 31, 1923, £111,548 
had been accumulated for the sinking fund, and stock for £45,249 had been purchased, 
reducing the amount outstanding as stated above. The stock is a charge on the county 
fund and all the revenues of the county council. The books of the stock are kept at 
the office of the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, and transfers are made by signature in the books, in any amount, without 
charge and free of stamp duty, which is compounded for by the county council. The 
stock is quoted in the official list; latest price, 83. Also quoted at Bristol. 
£27,050 Five per cent. (as from March 31, 1923) debenture bonds, issued pursuant to the Local 
Loans Act, 1875. Interest is payable March 31 and September 30, by warrant sent by past, 
and the bonds are repayable on six months’ notice at the option of the lender or borrower. 


Devonport.—Stock issued in November, 1900, and March, 1903, by the corporation of Devonport is 
now a liability of the borough of Plymouth, Devonport having been amalgamated with Plymouth on 
November 9, 1914. Particulars of the stock issued by the old corporation of Devonport are therefore 
now given under the title of Plymouth. 


Devonport Council (Borough of), Auckland, New Zealand.—The capital value of the Borough of . 
Devonport on July 22, 1922, was £1,812,260, and the unimproved rateable value, £805,695. The total 
indebtedness at March 31, 1922, was £87,104, against which there were sinking funds for £4,740. 
Population, about 9,300. The following issue has been made :— 
£50,000 Five-and-a-half per cent. debentures to bearer of £100 each (1959), offered for sale in December, 

1922, at the price of 974 per cent., by the Melford Industrial Corporation, Limited, 4, 
London Wall Buildings, E.C.2, applications being received by the National Bank of New 
Zealand. These debentures, which are created by virtue of powers contained in the Act of 
the New Zealand Legislature entitled ‘* The Local Bodies’ Loan Act, 1913,” and issued ir 
pursuance of resolutions of the Borough of Devonport Council, consist of £40,000 (part of 
£120,000) authorised loan for roads and streets improvements and £10,000 renewal drainage 
loan. Interest is payable January 17 and July 17, and the principal will be repayable in 
London at par on July 17, 1959, on annual sinking fund of £1 per cent. being provided. 
The security for payment of principal and interest of the £40,000 Streets Improvement 
loan is provided by a special annual recurring rate of 2,%ths pence in the pound, and of 
the £10,000 Drainage Renewal loan by a special annual recurring rate of 3;ths of a penny in 
the pound on the unimproved rateable value of the borough. All payments are made 
by the National Bank of New Zealand, 8, Moorgate, E.C.2, free of New Zealand income tax, 
Latest price, 97. | 

Dewsbury.— Registrar: A. E. Richardson, F.S.S., Borough Treasurer, Dewsbury.—This corpora- 
tion has issued—33 per cent. stock to the amount of £250,000, £100,000 having been placed at par in 
October, 1886, and £150,000 at par in May, 1887 ; 3 per cent. stock for £103,775 between 1890 and 1893, at 
an average of £96 7s. 3d. per cent., and 3 per cent. stock for £46,337 in January, 1907, at the fixed 
price of 924 per cent., in substitution for a like amount of 3 per cent. debenture stock issued in 1903. 
The whole of the £46,337 3 per cent. stock is held by the Charity Commissioners on behalf of local 
charities. Interest on both the 34 and 3 per cent. stocks is payable March 31 and September 30, by 
warrant sent by post from the registrar’s office, and the stocks are to be redeemed at par March 31, 
1930, Sinking funds are provided, which may be employed in the purchase of stock, and so far there’ 
have been bought £51,886 34 per cent. stock and £19,825 3 per cent. stock (1890-1893 issues), leaving 
£198,114 of 33 per cent. stock and £130,175 of 3 per cent. stock outstanding. Stocks are transferable 
in multiples of £10, on a special form, free of stamp duty and other charges, except that transfers of 
the 3 per cent. stock (1907 issue) are subject to stamp duty, which is payable by the corporation. 
Registered stock certificates may be exchanged into stock certificates to bearer, with coupons attached, 
in multiples of £10, which certificates to bearer may be re-exchanged into registered certificates, no 
charge being made for exchanging either way. Both stocks are quoted in the official list and at 
Bradford, Halifax and Leeds ; and the 34 per cents. at Huddersfield and Manchester. . Latest prices in 
official list—3$ per cents., 90; 3 per cents., 84. 

Including the stocks issued as above, and loans raised for educational purposes, the net debt of the 
corporation on March 31, 1923, was £830,070. 


Dominica (Colony of).—Two issues of this colony are known here, and the particulars are as below, 
all payments being made by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, 
£30,000 Four-and-a-quarter per cent. (Road Loan) debentures of £1,000 (1921-1937), issued under Act 
No. 14 of 1888, as amended by Act No. 1 of 1889, with coupons payable January 1 and 
July 1, and the principal repayable at par by means of a sinking fund of 1 per cent. per 
annum on July 1, 1937, or on January 1 or July 1 (now) in any year. 

£30,000 Four per cent. inscribed stock (1920-42), issued in April, 1895, at 103 percent. Interest is payable 
March 1 and September 1, by warrant forwarded by post, unless instructions are received 
to the contrary, and the principal is repayable at par March 1, 1942, the govern- 
ment, however, having the option of redemption after March 1, 1920, on six 
months’ notice. A sinking fund of 1 per cent, per annum is provided, which may be 
employed in the purchase of stock, if below par, and stock for £4,976 has been so acquired. 
Transfers are effected by signature in the books kept at the office of the Crown Agents 
at 1, Tokenhouse Buildings, E.C.2, free of charge of stamp duty, and in any amount, 
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Dominican Republic.— See Santo Domingo, 


-Dorset.—Address : County Accountant, County Offices, Dorchester.—-At March 31, 19238, the total 
debt of the county was £398,546, less £69,915 in the sinking fund. The following’ issue has been 
made, and is quoted in the official list :— 


£104,249 Three per cent, stock (1922-32), outstanding amount of £184,334. In October, 1892, £80,000 
ot this stock was offered at a minimum of 95 per cent., and was allotted at £96 9s. 6d. per 
cent. and upwards, the average price obtained having been £96 13s. 88d. By subsequent 
issues the amount was increased to £184,334. Interest is payable April 1 and October 1, by 
warrant sent by post, and the principal is repayable, in whole or in part, at the option 
of the county council, at par, at or after the expiration of 30 years from creation, 
while the whole issue is to be redeemed within a period of 40 years from creation ; a 
sinking fund is provided, which may be employed in the purchase of stock, and £80,085 
of stock has been so acquired and an della leaving the amount outstanding as stated 
above. The stock is a charge on the county fund, and on the revenues of the county 
council. The books of the stock are kept at the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, where transfers in any amount are made by 
Seer without charge and free of stamp duty. Latest price, 85. Also quoted at 
Bristol. 


Douglas.—The total net debt of the borough on March 31, 1923, amounted to £664,929. Two issues 
of stock have been made, the books being kept by Messrs. Glyn, Mills, Currie, Holt and Co., 67, 
Lombard Street, E.C.3, where transfers are effected in multiples of £1, on common forms, with a fee 
of 5s,, the 3 per cent. stock only being free of stamp duty, which is paid by the council. Warrants 
iE eee are forwarded by post. The particulars are as under, both issues being quoted in the 
official list :— 
£139,222 'Three-and-a-half per cent. stock, outstanding amount of £217,500 issued in July, 1890, at 
9 per cent. and upwards, Interest is payable January 1 and July 1, and the stock is 
redeemable at par since January 1, 1921, at the option of the town council, on one year’s 
notice, while a sinking fund is provided, which may be employed in the purchase of the 
stock ; £78,278 stock had by September, 1923, been purchased from the sinking fund 
and a special source, leaving the amount outstanding as above. Latest price, 83. Also 
quoted at Liverpool and Manchester, r 
£169,909. Three per cent, redeemable stock (1926-45), outstanding amount of £266,581. Of thisamount 
£92,581 was offered in July, 1895, at a minimum of 99 per cent., and allotted at £101 7s. 
per cent, and upwards, the average price obtained being £101 10s. 10d.; and £174,000 was 
issued in May, 1900, at the fixed price of 90 per cent. Interest is payable January 1 and 
July 1, and the stock is redeemable at par on January 1, 1945, or on or after January 
1, 1926, at the option of the town council, while a sinking fund is provided, which 
may be employed in the purchase of stock ; £96,672 of stock had by September, 1923, 
been purchased from the sinking fund and assets realised, leaving the amount outstanding 
as above, Latest price, 72, Also quoted at Liverpool and Manchester, 


Dover.— Address : Borough Accountant, Brook House, Maison Dieu Road, Dover. Exclusive of the 
undermentioned stock, the total debt of the corporation on March 31, 1923, less sinking funds, was 
£544, 414 tee she £156,649 for housing schemes). The following issue has been made, and is quoted 
in the official list :— ; 


£187,848 ‘Three per cent. redeemable stock (1913-43), outstanding amount of £339,000. In December, 
1893, tenders were received for £164,000 of this stock ; the minimum price of issue was fixed 
at par, and the whole amount was allotted at an average of £101 per cent. In March, 
1896, £82,000 of similar stock was offered at a minimum of 102 per cent., and allotted at 
104$ and upwards, the average price obtained having been £105 0s. 4d. per cent. In 
March, 18938, £93,000 of similar stock was offered at a minimum of 102 per cent., and 
was allotted at an average price of £102 1s. 8d., making the total amount of stock 
‘ issued, £339,000. Interest is payable April 1 and October 1, by the Westminster Bank 
Limited, 41, Lothbury, E.0.2, and has to be claimed in person unless arrangements have 
been made for warrants to be forwarded by post, and the stock is redeemable at par 
(now), at the option of the corporation, but a ‘sinking fund is provided which may be 
employed in the purchase of stock, all of which is to ‘be extinguished within fifty years 
from creation; so far stock for £151,152 has been redeemed, leaving the amount out- 
standing as stated above. The books of the.stock are kept at the Westminster Bank 
Limited, as above, and transfers are made in any amount by signature in the books, free 

of charge and stamp duty, which is paid by the corporation. Latest price, 73. 


Dublin.—At March 31, 1923, the total debt of the corporation was £2,856,388, The following issue 
has been made, and is quoted in the official list :— : 


£1,837,291  Three-and-a-quarter per cent. stock (1944)... Late in 1889 the Dublin corporation commenced 
the consolidation of its debt into this stock, and the total amount issued was £2,39] ,489, 
Interest is payable January 1 and July 1, which has to be claimed in person, unless 
arrangements have been made for warrants to be sent by post, and. the stock is to be 
redeemed at par January 1, 1944, A sinking fund is provided, which fund may be 
employed in the purchase of stock, and stock for £1,054,198 has been purchased for 
cancellation, leaving the amount outstanding as stated above. The books of the stock 
are kept at the Munster and Leinster Bank, Limited, Dame Street, Dublin, where all 
transfers are made by signature in the books in any amount, Holders of inscribed stock 
may exchange into stock certificates to bearer in multiples of £10, with coupons 
attached, and stock certificates to bearer may be re-exchanged into inscribed stock, 
transfers, and exchanges from one class of stock to another, being free from stamp duty 


Perey, mebaidby the corporation) and all charges, Latest Priee, 683. Also quoted at 
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Duluth, U.8.—The following issue has been made here :— 
$1,093,000 Five per cent. gold bonds of $1,000 (1926), issued here in November, 1896, by Messrs. Coates, 
Son and Co., 99, Gresham Street, E.C.2, at the price of £230 3s. per bond. Coupons 
are payable January 1 and July 1, and the principal falls due July 1, 1926, all 
payments being made in New York in gold coin. The bonds, besides forming part of 
the indebtedness of the city, have a special lien upon water and light appliances and 
structures erected or purchased out of the proceeds of ‘the loan. 


Dun Laoghaire, Dublin.—This is now the statutory name of the Kingstown District of Dublin. 


Dundee.—Police and Water Treasurer; Wm. Aitken, 95, Commercial Street, Dundee.— 
This corporation has issued two classes of annuities and three classes of stock, and exclusive of 
annuities, but inclusive of police, gas and water debenture stocks, the total debt at May 15, 1923, 
was £4,032,863. The particulars of the securities are:— 


Water annuities, amounting to £14,315 per annum, payable May 15 and November 11. The annuities 
are perpetual, but the corporation may purchase them in the market, and so far annuities for 
£2,272 9s. 7d. have been redeemed, reducing the amount outstanding to £12,042 10s. 5d. per 
annum. Transfers, which may be made in any amount, should be addressed to the Clerk of 
the Water Commissioners, Dundee, be made out on special forms, and accompanied by a fee 
of 2s. 6d. ; stamp duties have also to be paid. 


Gas annuities, amounting to £9,163 per annum. They are perpetual, but purchases are made in 
the open market, and the amount has been reduced to £5,267. They are payable on May 
15 and November 11. Transfers may be made in any amount, and are effected un a 
special form; fee for recording transfer, 2s. 6d., and stamp duties have to be paid ; 
Latest price, per £10 annuity, 200 per cent. Quoted at Dundee, Edinburgh and Glasgow. 
transfers should be sent to the Clerk to the Dundee Gas Commissioners, Dundee. 

£34,020 Gas debenture stock, outstanding amount of £50,000, ranking for 34 per cent. interest, 
payable May 15 and November 11, by warrant. forwarded by post. The stock is free 
from compulsory redemption, but sinking funds are provided for redeeming the issue 
by purchase in the market or by agreement with the holders; £15,980 has so far been 
redeemed, reducing the amount outstanding as above. Stock is transferable in 
multiples of £10, not being less than £20, on a special form; fee for an ordinary 
transfer, 2s. 6d., and for a transfer by declaration, or by virtue of any testamentary 
instrument, or by intestacy, 5s. Fee for each new certificate, 2s. 6d., in addition to 
which stamp duties have to be paid, and transfers should be addressed to the Treasurer 
of the Dundee Gas Commissioners, Dundee. Latest price, 743. Quoted at Dundee, 

£322,380 Dundee Police debenture stock, outstanding amount of £419,340, ranking for 3} per cent. 
interest, payable May 15 and November 11, by warrant forwarded by post. The stock 
is free from compulsory redemption, but a sinking fund has to be provided for redeeming 
the issue by purchase in the open market or by agreement with holders; so far debenture 
stock for £96,960 has been redeemed, reducing the amount outstanding as above. For 
transferring stock (only allowed in multiples of £10) a special form is used, and the 
following are the fees :—Ordinary transfers of the whole or part of the holding, 2s. 6d. 
each entry in the register. Stock transmitted in consequence of the death, bankruptcy 
or marriage of the holder, 5s, each entry in the register. The stamp duty on transfers 
is borne by the commissioners, and transfers should be addressed to the Treasurer, 95, 
Commercial Street, Dundee. Telephone number, Dundee, Box Exchange, 213. Latest 
price, 744. Quoted at Dundee. : 

£355,720 Dundee Water debenture stock, outstanding amount of £434,440, similar to the foregoing ; 
so far debenture stock. for £78,720 has been redeemed, reducing the amount outstanding 
as above. Latest price, 745. Quoted at Dundee. 


Dunedin, N.Z.—Zown Clerk: G. A. Lewin, Dunedin, N.Z.—The total debt of the city at March 
31, 1923, was £1,726,988, against which there were sinking funds for £151,274. The population of . 
the city and suburbs is about 69,000, and the annual rateable value for 1922-23 was £843,586. The 
total income for 1922-23 amounted to £561,771, and the expenditure; to £848,586. Four issues of 
this corporation are known here, the particulars being as under, and all are quoted in the official list 
—the third to the extent of £176,900 only :— 


£112,400 Six per cent. waterworks debentures of £100 each (1925), issued in March, 1875, with 
coupons payable January 1 and July 1, and the debentures are to be paid off at par 
on January 1, 1925, against which date a sinking fund of 14 per cent. per annum 
is provided.. The loan was originally for £200,000, and the amount has been reduced 
to the figure given above by the exercise of an option of conversion into 5 per cent. 
debentures offered in 1878. All payments are made by the Bank of New Zealand, 
1, Queen Victoria Street, E.C.4. Latest price, 102. 

£250,000 Four per cent. (1908) redemption loan in debentures to bearer, of £100 each (1933), offered 
in March, 1908, by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4 (that 
bank having acquired the whole of the issue), at par, with a view to redeeming 
maturing 5 per cent. debentures, holders of which were offered a preferential allotment 
in the new issue. Coupons are payable April 1 and October 1, and the debentures 
are repayable at par April 1, 1933, against which date a sinking fund of 4 per cent. 
per annum is provided, all payments being made by the issuing bank in London, but 
on giving three months’ notice to the town clerk of Dunedin holders may have both 
principal and interest made payable at the office of the Bank of New Zealand at 
Melbourne, Sydney, Auckland, Wellington, Christchurch or Dunedin, but such altera- 

. tion in the place of payment can only be made once. Latest price, 903. 

£206,900 Four per cent. debentures to bearer, of £100 each (1934), issued in January, 1909, by the Bank 

of New Zealand, 1, Queen Victoria Street, E.C.4, at 1004 per cent., with a view of 
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extending the gas works, acquiring other works, &c. Coupons are payable January 1 
and July 1, and the debentures are repayable at par January 1, 1934, against which date a 
sinking fund of 4 per cent. per annum is provided, all payments being made by the 
issuing bank in London, but on giving three months’ notice to the town clerk of 
Dunedin holders may have both principal and interest made payable at the office of 
the Bank of New Zealand at Melbourne, Sydney, Auckland, Wellington, Christchurch 
or Dunedin, but such alteration in the place of payment can only be made once. 
Latest price, 89. 


£150,000 Four-and-a-half per cent. debentures to bearer, of £100 each (1934), issued in February, 1914, 
by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, at par, with a view of extend- 
ing and adding to the electrical light and power undertakings of the corporation, &c. 
Coupons are payable January land July 1, and the debentures are to be repaid at par 
January 1, 1934, against which date a sinking fund of 1 per cent. per annum is provided. 
All payments are made by the issuing bank in London. Latest price, 924. 


Dunfermline.—Address: D. M. Muir, Burgh Chamberlain, Dunfermline.—The total debt of the 
corporation at May 15, 1923, was £645,123. The following issue has been made :— 
£40,017 Three percent. stock (1947). In April, 1897, £133,500 of this stock was offered at a minimum 
of 102 per cent., and £110,340 was allotted at an average of £102 5s. 33d. Interest is 
payable May 15 and November 11, by warrants sent by post, and the principal is 
repayable at par May 15, 1947, or at the option of the corporation on any May 15 
or November 11 (now), on three months’ notice. The annual contributions to the loans 
fund, established under Act ’of 1891, may be employed in the purchase of stock, and 
£70,523 of stock has been purchased, leaving the amount outstanding as stated above ; 
~ while £16,540 is available for further purchases of stock. The stock was issued in 
amounts of £10 and multiples, and is transferable on common forms, free of stamp duty 
(which is paid by the corporation), but subject to a fee of 5s. per transfer. Latest price, 
674. Quoted at Edinburgh. 


Durban.—TZown Treasurer: E. B. Couper, Town Hall, Durban, Natal.—The population of the 
borough of Durban in 1922 was 103,200, and in July, 1922, the official valuation for rateable 
purposes was given as £16,145,720; the value of the general assets owned by the borough as 
£8,628,388 ; and the net funded debt (including £2,368,000 raised locally) as £4,768,000 ; while the 
municipal revenue from all sources was placed at £1,135,799 per annum, including £593,706 from 
tramways, electric current, water and telephones. Later figures not received. The following issues of 
stock have been made here, and all, except the last, are quoted in the official list :— 


£92,050 Four per cent. inscribed stock (1944), outstanding amount of £100,000 offered in May, 1894, by 
the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at the minimum 
of 97 per cent., and allotted at an average price of £10012s. 5d. Interest is payable June 
30 and December 31, by the issuing bank in London, Cape Town, Durban, &c. (warrants 
being sent by post unless 4rrangements to the contrary have been made), and the prin- 
cipal is to be repaid June 30, 1944; against this date a sinking fundis provided, which 
may be employed in the purchase. of this or government stock, and stock for £7,950 has 
been purchased, reducing the amount outstanding as above. The stock is transferable, 
on special forms, in multiples of £1, free of charge, but stamp duty has to be paid ; fee 
for registration of probate, proof of marriage, or death, 2s. 6d. The books are kept 
at the London office of the issuing bank, and there is also aregister of the stock at 
Durban. Latest price, 82. 


£268,705 ‘lhree-and-a-half per cent, inscribed stock (1949), outstanding amount of £100,000 offered in 
May, 1899, by the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at 
a minimum of 99 per cent., and allotted at and about that figure, the average obtained 
having been £99 1s.10d. Interest is payable June 30 and December 31, by the issuing 
bank in London, Cape Town, Durban, &c. (warrants being sent by post unless arrange- 
ments to the contrary have been made), and the principal is to be repaid June 30, 1949, 
a sinking fund being provided against that date, which may be employed in the purchase 
of this or government stock; stock for £31,294 has been purchased, reducing the amount 
outstanding as above. The stock is transferable on special forms, in multiples of £1, 
free of charge, but stamp duty has to be paid; fee for registration of probate, proof of 
matriage, or death, 2s. 6d. The books are kept at the London office of the issuing bank, 
and there is also a register of the stock at Durban. Latest price, 743. 
£1,565,326 Four percent, stock (1951-57), outstanding amount of £1,650,000. Of this amount £250,000 
was offered in June, 1901, by the Standard Bank of South Africa, Limited, 10, Clement’s 
Lane, E.C.4, at the minimum price of par and allotted at 100} and upwards, the average 
price obtained having been 101; £300,000 was isued in June, 1902, through the same 
bank, at the fixed price of 1034 per cent. ; £300,000 in October, 1903, at the fixed price 
of 97 per cent. ; £500,000 in June, 1905, at the fixed price of par; and £300,000 in 
July, 1907, at the fixed price of 95 per cent. Interest is payable June 30 and December 
31, by the issuing bank in London, Cape Town or Durban (warrants being sent by 
post unless arrangements to the contrary have been made), and the principal is to 
be repaid June 30, 1951, as regards the 1901 issue, June 30, 1952, for the 1902 issue, 
June 30, 1953, for the 1903 and 1905 issues, and June 30, 1957, for the 1907 issue, 
against which dates sinking funds are provided which may be employed in the purchase 
of this or government stock ; stock for £84,674 has been purchased, reducing the amount 
outstanding as above. The stock is transferable, on special forms, in multiples of £1, 
free of charge and stamp duty ; fee for registration of probate, proof of marriage, or 
death, 2s, 6d. The books are kept at the London office of the issuing bank; stamp 
duty is borne by the municipality, and transfers must be lodged for registration, 
unstamped, within thirty days of execution, other than the 1905 issue, transfers of 
which are not subject to this time restricton. Latest price, 81. 
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£350,000 Five per cent. registered stock (1929), issued in December, 1914, in Durban and in London (in 
London through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C,4) 
at par. Interest is payable June 30 and December 31 by the issuing bank in London, 
Durban, Cape Town, and certain other places (warrants being sent by post unless 
arrangements to the contrary have been made), and the stock is to be repaid December 31, 
1929, against which date a sinking fund is provided, which may be employed in the purchase 
of this or government stock, but no purchase of this issue has yet been made; repay- 
ment is to be effected in London as regards stock then on the London register, and in 
Durban as regards stock then on the Durban register. The stock is transferable, on 
special forms, in multiples of £1, free of charge and stamp duty; fee for registration of 
probate, proof of marriage or death, 2s. 6d. Registers of the stock are kept both at 
Durban (by the corporation) and in London (by the Standard Bank of South Africa, 
Limited, 10, Clement’s Lane, E.C.4); stamp duty is borne by the municipality. Latest 
price, 96. 


Dutch East Indies.—Address: Administrateur, Ministerie van Kolonién, The Hague.—The Dutch 
East Indies, an integral part of the Kingdom of the Netherlands and its most important colonial 
possession, consist of a great number of islands, the more important of which include Java, Sumatra, 

Jelebes, Dutch Borneo and Dutch New Guinea, have an estimated population (largely native) of over 

50,000,000, and a land area of about 750,000 square miles. Total funded debt, at the end of 1923 
approximated £89,052,000, as compared with government-owned property of an estimated value of 
not less than £97,600,000. The properties include tramways and railroads (approximately 2,500 miles), 
telephone and telegraph systems, tin, coal, silver and gold mines and harbour developments, For the 
five years 1918-1922, the net income from government properties and monopolies averaged over 
£8,000,000 annually or about 14 times all interest and amortisation charges in the 1924 budget, while 
the estimated net income for each of the years 1923 and 1924 from the same sources are over 
£10,500,000, The unit of currency is the guilder, or florin, the par of exchange being 12°107 florins to 
the £. Its present quotation of approximately 11°54 to the £ represents a premium of 5 per cent. 
The above conversions of florins to sterling have been computed at the rate of 12 florins to the £, or 
approximately at par of exchange. 

The following issues have been made, in addition to which there are 3 per cent. loans for about 
101,815,000 guilders. The6 per cent. and 5 per cent. sterling loans are quoted in the official list :— 

62,500,000 Guilders 5 per cent. bonds of 1,000, 500 and 100 guilders, issued in the Netherlands and 
in the Dutch East Indies in March, 1915, at 97 per cent. Coupons are payable April 1 
and October 1, and the principal is redeemable at par within twenty-tive years by 
annual amounts of =:th ot the total amount, no conversion or: increased redemption 
being allowed before April 1, 1925. 

80,000,000 Guilders 5 per cent. bonds of 1,000, 500 and 100 guilders, issued in June, 1916, in the 
Netherlands at 994 per cent., and in the Dutch East Indies at 101} per cent. Coupons 
are payable May 1 and November 1, and the principal is redeemable at par within 
forty years, by annual amounts of 7th of the total amount. 

50,000,000 Guilders 5 per cent. bonds of 1,000, 500 and 100 guilders, issued in Aug., 1917, in the 
Netherlands and in the Dutch East Indies at 99? per cent. Coupons are payable 
May 1 and November 1, and the principal is redeemable at par within forty years, 
by annual amounts of ~;th of the total amount. 

180,000,000. Guilders 6 per cent. bonds of 1,000, 500 and 100 guilders each, issued in July, 1919, in the 
Netherlands and in the Dutch East Indies at 1003 per cent. Coupons are payable 
January 1 and July 1, and the principal is redeemable within forty years by annual 
amounts of j,th of the total amount, no conversion or increased redemption being 
allowed before July 1, 1924. | 


75,000,000 Guilders 7 per cent. bonds of 1,000, 500.and 100 guilders each, issued in July, 1921, in th 
t\Netherlandsat par. Coupons are payable March 1 and September 1, and the principal - 
is redeemable at par within forty years by annual amounts of jth of the tota] 
amount, no conversion or increased redemption being aliowed betore September 1, 1926, 
56,000,000 Guilders 64 per cent. bonds of 1,000, 500 and 100 guilders, issued in Oct., 1921, in the 
Netherlands at 99 per cent., and in the Dutch East Indies at 994 per cent. Coupons 
are payable March 1 and September 1, and the principal is redeemable at par within 
forty years by annual amounts of {jth of the total amount, no conversion or increased 
redemption being allowed before September 1, 1926. 


65,000,000 Guilders 5 per cent. bonds of 1,000 and 500 guilders, issued in June, 1923, in the Nether- 
lands at 90. Coupons June 1 and Dec. 1. Redeemable at par within 40 years by 
annual amounts of 7th of the total amount, no conversion or increased redemption 
allowed before June 1, 1928. 


Payment-oftices of the matured coupons and the redeemable bonds of the guilder-loans are in the 
Netherlands: the Nederlandsche Handel-Maatschappij at Amsterdam, the Hague and Rotterdam ; 
the Nederlandsch Indische Handeisbank and the Nederlandsch-Indische Escompto-Maatschappij, at 
Amsterdam, and the Hague; and in the Dutch Hast Indies: De Javasche Bank at Batavia and its 
branch offices. Moreover the redeemable bonds of the first four loans are payable at the office of De 
Nederlandsche Bank in Amsterdam. . 
$40,000,000 Twenty-five year external 6 per cent. gold bonds of $500 and $1,000 each (1932-47), issued 

in the United States in January, 1922, at 945 per cent. and interest,'the issue being 
authorised by law of December 30, 1921, passed by the Kingdom of the Netherlands 
parliament and approved by the Crown.. Coupons are payable January and July 1, 
and the bonds are redeemable at par on January 1, 1947, and are also redeemable as 
a whole at the option of the government at par and accrued interest on and after 
January 1, 1932, while a sinking fund is to be provided to redeem by drawings at 
par the entire issue by maturity, through annual payments sufficient to redeem each 
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year commencing Jan. 1, 1933, one-fifteenth of the amount outstanding on January 1, 
1932. The bonds are a direct external obligation of the government of the Dutch 
East Indies, an integral part of the Kingdom of the Netherlands, are registerable as 
to principal only, and principal and interest are payable in United States gold coin at 
the present standard of weight and fineness or its equivalent at the main office of the 
Guaranty Trust Company of New York, the fiscal agent of the loan, without deduction 
for any taxes, present or future, of the Netherlands or the Dutch Hast Indies. Latest 
price in New York, 952, and in Amsterdam, 997;. 
$60,000,000 Forty-year external. sinking fund 6 per cent. gold bonds of $500 and $1,000 each 
(1932-62), $40,000,000 having been issued in the United States in March, 1922, at 94} per 
cent, and interest, and $20,000,000 in April, 1922, at 965 per cent, and interest, thus 
completing, with the $40,000,000 of bonds mentioned above, the $100,000,090 loan 
authorised by the law of December 30, 1921, These bonds are similar in ail respects 
to the above issue, except that coupons are payable on March 1 and September 1, and 
that the bonds mature March 1, 1962, and are also redeemable at the option of the 
government at par on March 31, 1982, and on any interest date thereafter, while 
a sinking fund is to be provided to redeem by drawings at par the entire issue by 
maturity, through annual payments commencing March 1, 1983, sufficient to redeem 
each year one-thirtieth of the amount outstanding on March 1, 1932. Latest price in 
New York, 94, and in Amsterdam, 985%. 
£5,000,000 Forty-year external sinking fund 6 per cent. bonds to bearer of £20, £100, £500 and £1,000 
each (1933-1963), £4,000,000, having been issued in January, 1923, in the United King- 
dom at 98 per cent., and £1,000,000 in the Netherlands at 965 per cent. Coupons 
are payable on February 15 and August 15, while the bonds are redeemable by means of 
a sinking fund of thirty equal annual instalments commencing February 15, 1934, 
to be applied’ by annual drawings at par or by purchise below par; the Government 
has, however, the right to redeem all or any part of the bonds on February 15, 1933, 
or on any interest date thereafter upon giving four months’ previous notice. Pay- 
“ment of principal and interest is made in London in sterling at the offices of Hambros 
Bank, Limited, 70, Old Broad Street, E.C.2, and Lazard Brothers & Co., Limited, 
11, Old Broad Street, E.0.2, and at the sight rate of exchange on London for the 
day at the offices of the Nederlandsche Handel-Maatschappij in Amsterdam. Latest 
price in ofticial list, 103, and in Amsterdam, 1004, 
$25,000,000 Thirty-year external sinking fund 53 per cent. gold bonds of $500 and $1,000 each 
(1933-53), offered in the United States in Feb, 1928, at 88 per cent. Interest is pay- 
able March 1 and Sept, 1, and the principal is repayable on March 1, 1953, and is re- 
deemable at the option of the government on Mareh 1, 1933, and on any interest date 
thereafter, in whole or in part, at par and accrued interest, while a sinking 
fund is to be established to retire the entire issue of bonds by maturity through 
annual payments sufficient to redeem each year commencing March 1, 1934, one- 
twentieth of the amount of bonds outstanding on March 1, 1933, to be applied to 
purchases at not exceeding par or by drawings at par. The bonds are registerable 
as to principal only, and principal and interest are payable in United States gold 
coin at the office of Guaranty Trust Company of New York, without deduction for 
any taxes, present or future, of the Netherlands or of the Dutch East Indies. Latest 
price in New York, 91, and in Amsterdam, 93;%,. 
£6,000,000 Five per cent. bonds to bearer of £1,000, £500 and £100 each (1933-62), issued in the 
United Kingdom in June, 1923, at 92. Coupons Jan. 15, and July 15. Repayable 
at latest July 15, 1962, while a sinking fund, commencing in 1933, will be established 
for the redemption of the bonds, to be applied by annual drawings at par or by 
purges under par. The government will however, have the right, upon giving 
our months’ previous notice, to repay at par, plus accrued interest, the whole or 
any part of the outstanding bonds upon July 15, 1953, and upon any coupon date 
thereafter. Both principal and interest is payable in London in sterling at the offices 
of Hambros Bank, Limited, and Lazard Brothers & Co., Limited, free from all taxes 
he or future of the Netherlands or the Dutch East Indies, Latest price in official 
ist, 90. 
$25,000,000 . Five-and-a-half per cent. thirty-year external sinking fund gold bonds of $500 and $1,000 
(1933-1953), issued in United States in Nov., 1923, at 90 and interest.. Interest May 1 
and Nov. 1. Redeemable at par Nov. 1, 1953, and callable at option of the Govern- 
ment on Nov. 1, 1933, and on any interest date thereafter at par, while a sinking fund 
is to be established to retire the entire issue of bonds by maturity through annual 
payments sufficient to redeem each year, commencing Noy. 1, 1934, one-twentieth of 
the amount outstanding on Nov. 1, 1933, to be applied to purchases at not exceeding 
par, or by drawings at par. Bonds registerable as to principal only, and all payments 
made by Guaranty Trust Company of New York, New York, free of Netherlands or 
Dutch-East Indies taxes. Latest price in New York, 90. 


Dutch Guyana (Surinam).— Address for Financial Affairs ; Administrateur Second Division, Minis- 
terie van Kolonién, The Hague.—Dutch Guyana is situated on the north coast of South America, 
between British and French Guyana, with Paramaribo as capital. The population amounts to 120,000, 
mainly native (negroes and Indians), and the eolony covers a land area of about 46,000 square miles, 
The lack of labourers isa prominent problem. In order to solve this problem and to cover the expenses 
of transport of Oriental labourers several loans have been contracted. The predominant industries of 
the country are agriculture (sugar, cacao, coffee and rice) and mining (gold and bauxite). 

The funded debt for 1923 aggregates £252,617, and is composed of the following loans issued 
under the guarantee of the Kingdom of the Netherlands :— 


1,500,060 Guilders 3 per cent. bonds of 1,000 guilders each (partially divided into denominations of 
00 and. 100 guilders each), issued in i895 on behalf of the Immigration Fund. The loan ~ 
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is divided into 15 series of 100,000 guilders each, which in regard to the drawings are to be 
considered as separate loans. From each series an amount of 1,000 guilders is annually 
drawn, accumulated with the interest of the already redeemed cxpital. Increased re- 
demption is always possible after three months’ notice. Principal is payable on January 
1 at De Nederlandsche Bank in Amsterdam, and interest on January 1 and July 1 at the 
Surinaamsche Bank in the same city. 


3,000,000 Guilders 3 per cent.. bonds of 500 and 100 guilders each, issued in 1896 on behalf of pro- 
ductive works. ‘The loan is divided into 30 series of 100,000 guilders each, which in regard 
to the drawings are to be considered as separate loans. From each series an amount of 
1,500 guilders is annually drawn, accumulated with the interest of the already redeemed 
capital. Increased redemption is always possible after three months’ notice. Both 
principal and interest are payable at De Nederlandsche Bank in Amsterdam, the former 
on December 31, and the latter on December 31 and June 30, 


1,500,000 Guilders 3 per cent. bonds of 1,000 guilders each, issued in 1906 on behalf of the 
Immigration Fund. The loan is divided into 15 series of 100,000 guilders each, which 
in regard to the drawings are to be considered as separate loans. From each series an 
amount of 1,000 guilders is annually drawn, accumulated with the interest of the already 
redeemed capital. Increased redemption is always possible after three months’ notice. 
Principal is payable on December 31 at De Nederlandsche Bank in Amsterdam, and 
interest on June 30 and December 31 at De Surinaamsche Bank in Amsterdam. 


1,090,400 Guilders 44 per cent. bonds of 1,000, 500 and 100 guilders each, issued in 1915. From the 
principal an amount of 90,000 guilders is annually drawn, accumulated with the interess 
of the already redeemed capital. Increased redemption is always possible. Principal it 
payable on January 1, and interest on January 1 and July 1, both at De Surinaamsche 
Bank, in Amsterdam. 


East London, Cape of Good Hope.—Address: Towa Clerk, East London, Cape of Good Hope.— 
The total indebtedness of the corporation is (December, 1922) £767,659, less’ invested sinking funds 
of £66,520, and the rateable value of immovable property, £3,575,689. The revenue for 1922 was 
Ge. s om the population is about 29,783, The following issue has been made, and is quoted in 
the official list :— 


£301,317 . Four per cent, inscribed stock (1954), outstanding amount of £35),00J issued in January, 
1905, by the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at the 
rice of 964 per.cent. Interest is payable June 30 and December 31, and the principal is to 
Re repaid December 31, 1954; interest is payable at the London office of the issuing 
bank, by warrants, which are sent by post in the absence of instructions to fhe con- 
trary, or, if required, at the branch at East London, and the principal is repayable at 
the London office of the issuing bank, or at the Town House, East London, a sinking’ 
fund being provided, thirty days’ prior notice of the place of repayment of principal to 
be given ; purchases of stock for £48,683 have so far been made from the sinking fund, 
reducing the amount outstanding as stated above. The books of the stock are kept at 
the London office of the issuing bank, and transfers are effected on special forms in 
multiples of £1, free of charge, the stamp duty on transfers being borne by the corporation. 
Transfers must be lodged for registration, unstamped, within thirty days of execution. 
Fee for registration of probate, proof of marriage, or death, 2s. 6d. There is also a 
colonial register. Latest price, 79. 


_  Eastbourne.—Address: Borough Accountant, Town Hall, Eastbourne. At March 31, 1923, the 
net ees of ear corporation was £050,637, The following issues have been made, and both are quoted 
in the official list :— 


£160,572 Three per cent, redeemable stock (1920-40), outstanding amount of £186,150, of which 
£106,400 was issued in January, 1895; the minimum price of issue was par, and the stock . 
was allotted at £102 8s. 6d. and upwards, the average price obtained being £102 10s. 4d. 
In November, 1895, £79,750 of similar stock was issued, the minimum price being fixed at 
1024 per cent., while the stock was allotted at £102 11s. 6d. and upwards. The total 
issued was therefore £186,150. Interest is payable June 24 and December 24, by 
Williams Deacon’s Bank, which has to be claimed in person unless arrangements have 
been made for warrants to be sent by post, and the stock is to be redeemed at par at the 
expiration of 45 years from its creation, while power is reserved to the corporation to pay 
off the stock, at or after the expiration of 24 years; a sinking fund is provided, which 
may be employed in the purchase of stock, and so far £25,578 of stock has been 
purchased, leaving the outstanding amount as stated above. The books are kept at the 
oftice of Williams Deacon’s Bank, Limited, Birchin Lane, E.C.3, and the stock is trans- 
ferable on special forms, in any amount, free of charge or stamp duty, which is paid 
by the corporation. Latest price, 79. 


£236,806 Three per cent. redeemable stock (1926-46), outstanding amourt of £274,650, of which 
£145,550 was issued in January, 1901, at the fixed price of 95 per cent. (less 2 per cent. 
subsequently returned by the corporation), and in February, 1903, an issue of £129,100 of 
similar stock was made at the fixed price of 914 per cent., making the total amount of 
stock £274,650. “Interest is payable June 24 and December 24 by dividend warrants 
forwarded to the holders, and the stock is redeemable at par at the expiration of 45 years 
from March 31, 1901, or, at the option of the corporation, on or after the expiration of 
25 years, on six months’ notice, while a sinking fund is provided which may be employed 
in the purchase of stock, and £37,844 of stock has been purchased, leaving the amount 
outstanding as stated above. The books of the stock are kept by the Borough Accountant, 
Town Hall, Eastbourne, and stock is transferable on special forms in any amount, and 
free of charge or stamp duty, which is paid by the corporation. Latest price, 73, 
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Ecuador.—The following issues are known here, and the second is quoted in the official list :— 
£71,300* Four per cent. Condores bonds of £100 each outstanding. On the delivery to the govern- 
ment of Ecuador of the bonds of the old external debt purchased by the Guayaquil and 
Quito Railway Company, the government handed to the company certain railway 
securities, as well as Condores bonds to the amount of £77,900. The original amount of 
these bonds was £83,400, of which £5,500 had been paid off out of the sinking fund 
before the bonds were delivered. The bonds carry 4 per cent. interest, and 1 per cent. 
sinking fund applicable to drawings in June and December, and they are secured on 
a portion of the customs receipts; there is also a second sinking fund under which 
bonds for £3,300 have been purchased, the successive coupons on these bonds being 
applied with some other funds to the purchase of additional bonds. The bonds have 
coupons payable January 2 and July 2, by Glyn, Mills, Currie, Holt and Co., 67, 
Lombard Street, E.C.3. The interest on the loan has only been met after some delay, 
the last coupon paid having been that due January, 1912, which was met in August, 1920 ; 
simultaneously with the payment of each coupon recently there has been an application 
of the sinking fund for the same half-year. 
$636,480* Four per cent. Salt bonds of $90 each outstanding. Under an agreement entered into in 
September, 1908, between the government. of the republic of Ecuador, and the repre- 
sentatives of the Guayaquil and Quito Railway Company and the Council of Foreign 
Bondholders, an issue of $1,105,380 of 4 per cent. salt bonds of the Ecuadorian govern- 
ment was created, for the purpose of funding the coupons due in January and July, 1908, 
and January, 1909, of the Guayaquil and Quito Railway Company, and $1,075,050 was 
issued. The bonds have coupons payable January 2 and July 2, and are to be redeemed 
from a cumulative sinking fund of 4 per cent. per annum, applied by tender when the 
price of the bonds is below par, and by drawings, for repayment at par, when the price is 
at or above par. The government undertook to deposit every month with a bank in 
Guayaquil, during the lifetime of the bonds, the entire product of the sale of salt, 
and six days after the receipt thereof the said bank was to remit to the Council of 
Foreign Bondholders the amount. in gold required to provide for the payment of one- 
twelfth part of the interest and sinking fund of the bonds, together with the expenses of 
the debt service, while the amount required to cover the service of the bonds for each 
half-year was to be in the hands of the council at least a fortnight before the due date 
of each coupon. The government guarantees that until the bonds are entirely redeemed 
no prior charge on the salt monopoly shall be created. Coupons are paid by Coutts and 
Co., 15, Lombard Street, E.C.8. From 1910 to 1913 there was some delay in meeting the 
service of this loan, but coupons due January, 1913, to July, 1914, both inclusive, were 
met at due date, and the sinking fund instalments due in respect of the first half of 
1914 were also provided promptly; the coupon due January, 1915, was met in June, 
1920, at the rate of 9°1ls. per coupon of $1°80; that due in July, 1915, was met in 
July, 1920, at the rate of 9°11s. per coupon; that due in January, 1916, in August, 1920, 
at the rate of 10s. per coupon; that due in July, 1916, in August, 1920, at the rate of 
9°91s. per coupon; and that due in January, 1917, in September, 1920, at the rate of 
10°22s. per coupon, but the coupons due since and the sinking fund instalments since July, 
1914, are in arrear. On November 30, 1923, it was understood that the funds deposited 
for the service of the Salt bonds at the Banco Comercial y Agricala amounted to some 
945,000 sucres. The bonds are quoted in the official list ; latest price, 394. 

* In Oct., 1923, the Congress of Ecuador approved an ad referendum arrangement 
made between the government and the Ethelburga Syndicate for the settlement of the 
external debt. 

Edinburgh.— Address : City Chamberlain, City Chambers, Edinburgh.—At May 15, 1923, the: 
total debt of the corporation, including sums borrowed for the purpose of lending to local statutory 
bodies, was £8,901,267. There were formerly water annuities, but these were all redeemed in April, 
1922. The following issues have been made, and the 3 per cent. and 24 per cent. stocks are quoted 
in the official list :— 
£2,047,150 Three per cent. stock (1924). Of this amount £500,000 was offered in July, 1894, at a 

minimum of 103 per cent., and was allotted at an average of £103 3s. 6d. ; £100,000 was 

offered in February, 1895, at a minimum of 105 per cent., and allotted at an average of 
£105 16s. 11d.; £250,000 was offered in May, 1895, at a minimum of 105 per cent., 
and was allotted at an average of £105 9s. 8d.; £1,000,000 was offered in February, 

1899, at a minimum of 102 per cent., and allotted at £102 6s. per cent. and upwards, 

the average price obtained being £102 10s. per cent.; and £250,000 was created in 

April, 1901, to be issued at par as it may be applied for, and £197,150 has so far been 

placed. Interest is payable May 15 and November 11 by warrant forwarded by 

post, and the stock is to be redeemed at par May 16, 1924, or at the option of the 
holder, May 15, 1924. A sinking fund is provided, which may be employed in the 
purchase and cancellation of stock, but no stock has yet been purchased for cancellation. 

Stock is transferable in multiples of £5, on common forms, free of stamp duty ; fees— 

1s, for under £100 of. stock, and 2s.. 6d. for £100 and upwards. Transfers must be 

addressed toi he Registrar, City Chambers, Edinburgh. Latest price, 994. Also quoted 
at Edinburgh and Glasgow. : 
£647,100 Two-and-a-half per cent. stock (1927-57), outstanding amount of £750,000 offered in April, 
97, at a minimum of 99 per cent., and allotted at, an average of £99 Os. 9d. per 
cent. Interest is payable May 15 and November 11 by warrant forwarded by post, and 

the stock is redeemable at par, at the option of the corporation, after May 15, 1927, 

the final redemption to take place not later than May 15, 1957. A sinking fund 

is provided, which may be employed in the purchase and cancellation of stock, and 
£102,900 of stock has been purchased and extinguished, reducing the amount out- 
standing as above. ‘Che stock is transferable in the same manner as the foregoing. 

Latest price, 62. Also quoted at Edinburgh and Glasgow. 


GOVERNMENT AND MUNICIPAL SECURITIES. 93 


£18,311 19s, 8d. Edinburgh Corporation Gas Annuities, outstanding amount of £34,000 originally 


payable. This is the amount of annuities payable yearly and issued in exchange for the 
shares of the Edinburgh Gas Light Company and the Edinburgh and Leith Gas Company 
acquired in 1888 by the Edinburgh and Leith Corporations Gas Commissioners, and whose 
functions were, in November, 1920, merged into the Corporation of Edinburgh. The 
annuities are payable half-yearly, on May 15 and November 11, and may be redeemed at 
284 years’ purchase on any interest date in whole or in part, while the corporation, by 
arrangement with the holders, may redeem any of the annuities at any time, and 
£15,688 Os. 4d. of annuities had in this way been redeemed by Whitsunday, 1923. In 
the event of the revenue from the gas undertaking being insufficient to meet the la- 
bilities, the corporation is entitled to raise the necessary sum by the imposition of a 
special rate. Transfers should be sent to the City Chamberlain, City Chambers, 
Edinburgh. A special form of transfer is used, the fee being 2s. 6d. for entry of 
transfer and endorsement, or new certificate. The annuities are transferable in any 
amount. Latest price (per £1 of annuity), 20. Quoted at Edinburgh and Glasgow. 


Edmonton, Canada.—Including the undermentioned loans, the total net funded debt of the city of 
Edmonton. (inclusive of public utilities) was officially stated as at December 31, 1922, to be £4,227,730, 
of which £1,971,910 represents the net generai debt, For 1922 the net assessment for municipal 
purposes was £12,930,769, the general revenue for municipal purposes amounted to £554,062, and the 
gross earnings of the public utilities to £670,585, while the net profit on operations (inclusive of 
capital and depreciation charges) was £71,879. The population is 60,000, The following loans have 
been issued here, and all are quoted in the official list—the first and second together, and the fourth 
and fifth together :— 


£127,600 Five per cent. debentures to bearer, of £100 each (1927-47), issued in October, 1907, through 


£213,100 


£212,600 


£322,300 


£306,600 


£602,200 


£896,700 


£808,000 


£368,800 


the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the contractors for 
the loan, at par. Coupons are payable April 1 and October 1, and the principal is 
repayable— £35,600 on October 1, 1927; £12,600 on October 1, 1937; and £79,400 
on October 1, 1947. All payments are made by the issuing bank. Latest price, 88-98. 

Five per cent. debentures to bearer, of £100 each (1928-48), of which £187,400 was issued 
in April, 1908, through the Bank of Montreal, 47, Threadneedle Street, E.C.2, on pehalt 
of the contractors for the loan, at 101 per cent., and £27,700 was issued privately in 
October, 1908. Coupons are payable April 1 and October 1, and of the principal 
£59,000 is repayable April 1, 1928, £14,100 April 1, 1938, £112,300 April 1, 1948, and 
£27,700 October 1, 1948. All payments are made by the issuing bank. Latest price, 88-98. 

Four-and-a-half per cent. debentures to bearer, of £100 each (1929-49), of which £187,300 
was issued in July, 1909, through Messrs. Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, E.C.3, on behalf of the contractors for the loan, at 1024 per cent., and £29,900, 
was subsequently sold’ by the city privately. Coupons are payable June 1 and 
December 1, and the principal is repayable—£149,500 June 1, 1929, £19,700 December 1, 
1929, £33,200 June 1, 1949, and £10,200 December 1, 1949. Payments are made in 
London in sterling (by the Bank of Montreal), also in Toronto and Montreal at par of 
exchange. Latest price, 80-96. 

Four-and-a-half per cent. debentures to bearer, of £100 each (1930-50), issuedin June, 1910, 
through the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the 
contractors for the loan, at 103 per cent., and £46,900 was subsequently sold on the 
market. Coupons are payable January 1 and July 1, and the principal is repayable 
—£152,000 July 1, 1930; and £170,300 July 1, 1950. All payments are made by 
the issuing bank in London or Montreal. Latest price, 83-98. 

Four-and-a-half per cent. debentures to bearer, of £100 each (1931-51), offered for sale in 
July, 1911, by the Royal Securities Corporation, Limited, 75, Lombard Street, E.C.3, 
at 103 per cent. Coupons are payable January 1 and July 1, and the principal is 
repayable—£183, 400 on July 1, 1931, and £123,200 on July 1, 1951. All payments are 
made by the Bank of Montreal, 47, Threadneedle Street, E.C.2, or, at the option of 
the holder, in Montreal. Latest price, 83-98. 

Four-and-a-half per cent, debentures to bearer, of £100 each (1932-52), issued in June 
1912, through Lloyds Bank Limited, at 994 per cent. Coupons are payable April 1 and 
October 1, and the principal is repayable at par—£349,800 on April 1, 1932, and £252,400 
on April 1, 1952. All payments are made by Lloyds Bank Limited, Lombard Street, 
E.C.3, or, at the option of the holder, in currency at par of exchange, at the Imperial 
Bank of Canada in Montreal. Latest price, 82-95. 

Five per cent. bonds to bearer, of £100 each (1933), issued in April, 1913, by Messrs. 
Kleinwort, Sons and Co., 20, Fenchurch Street, E.C.3, at 1004 per cent. Coupons are 
payable April 1 and October 1, and the principal is repayable at par on April 1, 1933. 
Sinking funds are provided, sufficient to redeem the bonds at maturity. All payments 
are made in London by the issuing firm, or, at the option of the holder, in currency at 
par one hen at the Imperial Bank of Canada in Toronto or Montreal. Latest 
price, 985. 

Five per cent. bonds to bearer, of £100 each (1933-53), issued in September, 1913, by Messrs. 
Kleinwort, Sons and Co., 20, Fenchurch. Street, E.C.3, at 96 per cent. Coupons are 
payable February 1 and August 1, and the principal is repayable at par—£487,500 
in 1933, and £320,500 in-1953. Sinking funds are provided, sufficient to redeem the 
bonds at maturity. All payments are made in London by the issuing firm, or, at the 
option of the holder, in currency at par of exchange, at the Imperial Bank of Canada 
in Toronto or Montreal. Latest price, 92-100. ‘ 

Five per cent. debentures to bearer, of £100 each (1953), issued in April, 1914, by Lloyds 
Bank Limited, Lombard Street, E.C.3, and branches, acting as bankers on behalf of the 
purchasers, at 98 per cent. Coupons are payable June 1 and December 1, and 
the principal is repayable at par December 1, 1953. Sinking funds are provided 
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sufficient to redeem the debentures at maturity. All payments are made by thé issuing 
bank in London, or, at the option of the holder, in currency at par of exchange, at the 
Imperial Bank of Canada, Montreal or Toronto, Latest price, 933. . 


Egypt.—Towards the close of 1914 the political status of Egypt was completely changed, a British 
protectorate being declared over the country. Previously Egypt had been under the suzerainty of the 
Sultan of Turkey, although for many years this dependence had been steadily weakening, and, except 
for the fact that Egypt had to make certain payments to Turkey, the suzerainty was more nominal than 
real, The Anglo-French agreement, signed by the Marquis of Lansdowne and Monsieur Paul 
Cambon in 1904, exercised an important influence on the finances of. the country. Since the year 1876 
these had been partially controlled by the Caisse de la Dette, consisting of one representative of Great 
Britain, France, Austria and Italy, with the adjunction in 1885.0f Germany and Russia, their powers 
being varied by agreements subsequently entered into between the contracting parties. Attached 
to the Anglo-French agreement was a draft of a Khedivial decree assented to by Great Britain 
and France, and which afterwards received the assent of Austria, Germany, Italy and Russia, and 
was definitely promulgated in November, 1904. The net result of the Anglo-French agreement 
was, as Lord Lansdowne put it, the giving ‘‘to the Egyptian government a free hand in the disposal of 
its own resources, so long as the punctual payment of interest on the debt is assured, The Caisse 
de la Dette will still remain, but its functions will be strictly lim'ted to receiving certain assigned 
revenues on behalf of the bondholders, and insuring the due payment of the coupon. The Caisse 
will, as soon as the decree has come into operation, have no right and no opportunity of interfering 
in the general administration of the country.” The revenue assigned for the service of the debt 
has for many years past been in excess of the sum required, and by fresh provisions made in 1888 
reserve funds amounting to about £5,000,000 were accumulated, and, by the conversion of the Pre- . 
ference, Domain and Daira loans, economies of about £6,000,000 were effected by the end of 1904, this 
latter sum being held over for its employment to be settled by the Européan powers. By the 
Anglo-French agreement these reserve funds, &c., are entirely freed, and have been handed over to 
the Egyptian government, less a sum of £E1,800,000 to form a reserve fund for the Oaisse de la Dette, 
a “‘permanent balance” of £E500,000, and £750,000 for ‘‘fonds de roulement.” Formerly the 
assent of the Caisse was necessary in the event df the Egyptian government. desiring to raise further 
loans for productive expenditure or for other reasons, though this provision was done away with 
by the 1904 agreement. The 1904 agreement also provided that any conversion of the Guaranteed 
and Preference debts was to be postponed until 1910, and of the Unified debt until 1912, and for the 
Preference and Unified debts there is now no sinking fund, although the government is now at 
liberty to repay the Preference debt, and also the Unified débt—in both cases at par. Lastly, the 
revenues assigned for the service of the debt were changed in certain particulars. The declaration ofa 
British protectorate over Egy pt in December, 1914, left the Caisse dela Dette stillin operation. Interest 
not claimed for five years, and drawn bonds not presented for repayment for fifteen years, are forfeited, 
and the funds are applied to redemption purposes. Proceeds of sales of land hypothecated for the 
Domain loan may be applied to the amortisation of that loan; but it is further provided that the 
sales of land for the Domain loan shall not exceed £E300,000 per annum, although this amount is 
cumulative. 

The particulars of the loans are as under, the old Daira Sanieh bonds having been redeemed 
on October 15, 1905, while the redemption of the State Domain bonds was completed in 1913; all 
are quoted in the official list, the guaranteed loan with British government securities :+ 


£28,954,400 Three-and-a-half Preference loan of 1890 in bonds of £1,000, £500, £100 and £20, out- 
; standing amount of £31,647,000 issued. Of these bonds roughly £29,800, 000 were issued 
in June, 1890, mainly in exchange for the old 5 percent. Preference bonds, while for a 
portion of the amount cash subscriptions were received at 91 per cent., in order to 
complete the extinction of the old Preference debt, &c. ; and £1,800,000 was placed in 
1901-3 privately, and the proceeds applied to railway improvement. Coupons are 
payable April 15 and October 15, and the government undertook not to commence 
the redemption of the issue before July 15, 1910. Payments on the bonds are made, 
free of Egyptian taxes, in London—by the Bank of England—Paris, Berlin or Egypt. 
Bonds of this loan may be inscribed at the Bank of England, the charge being at the 
rate of 4 per cent.; inscribed stock is transferable by signature in the books kept 
at the Bank of England, in any amount, free of charge, but subject to stamp duty. 
No stock certificates to bearer are issued. Latest prices—bonds, 63; inscribed 
stock, 584. Also quoted at Glasgow, Liverpool and Manchester, 


£55,971,960 Unified bonds of £1,000, £500, £100 and £20 each, outstanding amount of £60,958,240 
issued, with coupons representing 7 per cent. interest, payable May 1 and November 1. 
The interest on the Unified debt, by the ‘‘law. of liquidation” of 1880, is fixed at 
4 per cent., to be paid from the revenues specially set apart for the service of that 
debt. It is, however, also further guaranteed by the general revenues of the country. 
By the Anglo-French agreement the repayment of the loan was not to commence until 
on or after July 15, 1912. All payments are made, free of Egyptian taxes, in London, 
Paris, Berlin or Egypt—in London by the Bank of England. Latest price, 73. Also 
quoted at Birmingham, Bradford, Bristol, Glasgow, Liverpool, Manchester and Sheffield, 


£5,368,900 Guaranteed 3 per cent. bonds of 1885 of £1,000, £500, £200 and £100, outstanding amount 
of £9,424,000 issued in London, Paris, Berlin and Frankfort, in July, 1885, at 953 per 
cent., to raise a loan for £9,000,000. A fixed sum of £315,000 per annum is to be 
applied to the service of the loan. Of this sum what is not needed for interest is 
to be applied to redemption, either by purchase or by drawings (about June and 
December) for repayment at par. This £315,000 is guaranteed by Great Britain, 
Germany, Austria, France, Italy, Russia and Turkey. The Egyptian government 
originally reserved the right to pay off the loan at par, but by the Anglo-French 
agreement of 1904 the above sum of £315,000 fixed for the service of the loan 
was not to be increased until on or after July 15, 1910. Coupons are payable March 


t 
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1 and September 1, payments being made in London, Berlin, Paris or Egypt—in 
London, free of Egyptian taxes, by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, Latest price, 78. Also quoted at Bradford and Liver- 
pool. 

Essex.— Address /Clerk of the Council, Shire Hall, Chelmsford.—At March 31, 1923, the total 
debt of the county counejl was £2,622,224. The following issue has been made, and is quoted in the 
official list :— | 
£1,500,000 Essex County 6 per cent. redeemable stock(1940-60), issued in May, 1920, through Barclays 

Bank Limited, at the fixed price of 954 per cent. This issue was made simultaneously 
with the offer by the Kent and Middlesex County Councils of £1,500,000 and £2,000,000 
6 per cent. stock respectively. The proceeds of the issue were applied in advances to 
local housing authorities in the county to enable them to provide houses for the working 
clagses, for the employees of the county council, and for other purposes. The amounts 
advanced to the local housing authorities are secured to the county council by mortgages 
by the said local authorities upon their rates. Interest is payable June 1 and 
December 1 by Barclays Bank Limited, by warrants sent by post unless otherwise 
desived, and the stock will be redeemed at par on June 1, 1960, unless the same shall 
have been previously cancelled by purchase in the open market or by agreement with 
the holders, but the county council has the option of redeeming at par the whole of the 
outstanding amount at any time after June 1, 1940, on giving three months’ notice. 
A sinking fund is provided, which may be employed in the purchase of stock, but no 
stock has yet been purchased. The books of the stock are kept by Barclays Bank 
Limited, 54, Lombard Street, E.C.3, where transfers may be made without charge and 
free of stamp duty, personally or by attorney, and holders of stock may convert their 
holding into stock certificates to bearer—transferable by delivery—in denominations of 
£50, £100, £500 or £1,000 with coupons attached, without payment of any fee, Latest 
price, 112. Also quoted at Manchester. 

Essex County (New Jersey, U.S.).—At December, 1920, the total bond indebtedness of the county 
was $21,284,410, against which there was a sinking fund of $5,435,900; the total assessed valuation 
$778,740,800 ; and the population (1920) 651,807. Later figures have not been received. The 
following issue has been made here :— 
$1,500,000 Park 4 per cent. gold bonds of $1,000 each (1926), issued in July, 1896, by Messrs. 

Seligman Brothers, 18, Austin Friars, E.C.2, at the price of £225 per bond. Interest 
is payable February 1 and August 1, and the principal is due August 1, 1926, all 
payments being made in gold coin in New York, or by Messrs. Seligman Brothers, in 
London, at the exchange of the day. The bonds are to bearer, but may be converted 
into registered bonds, Messrs. Seligman Brothers receiving the bonds for this purpose. 

Exeter.—City Treasurer: W. J, 8, Moore, City Treasurer’s Office, 9, Southernhay West, Exeter.— 
The total debt of the corporation, including housing loans, at March 31, 1923, was £728,195. 
The following issues have been made, the first being quoted in the official list :— 

£45,979 Two-and-a-half per cent. redeemable stock outstanding (1917-57). In May, 1897, £205,000 of 

' this stock was offered at.a minimum of 974 per cent., and £87,325 was allotted at an average 
of £98 7s. per cent., while with subsequent allotments at 974 per cent. £203,000 has been 
issued. Interest ig paid April 1 and October 1 by the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, by warrant sent by post, and the 
principal is repayable at par, at the option of the corporation, at any time after the 
expiration of twenty years, on six months’ notice, and it must be extinguished within 
sixty years, an annual sinking fund being provided, which may be employed in the 
purchase of stock ; so far stock for £157,021 has been purchased, leaving the amount 
outstanding as stated above. The books of the stock are kept by the National Provincial 
and Union Bank of England, as above, where transfers are made in any amount by 

signature in the books, without charge and free of stamp duty, which has been commuted. 

Latest price, 60, Also quoted at Bristol. . 
£142,480 Six per cent. housing bonds of £5 each and upward, issued in June, 1920, and since, for five, 
5 ten, fifteen or twenty years, with interest payable March 31 and September 30. The 
bonds are transferable at the City Treasurer’s offiee without charge, but subject to stamp 

4 duty, which is paid by the corporation. 

Falkirk.—Treasurer : J. Harley, Burgh Buildings, Falkirk.—At May .15, 1923, the total debt 
of the corporation (Gas department) was £176,407. The following issue has been made :— 
£66,688. Three per cent. stock outstanding (1945). This corporation has power to issue £255,000 of 
. stock for its gas department, of which there has been placed £110,950—£90,000 in May, 

1895, £10,000. in May, 1896, and £10,950 in November, 1896, offered at a minimum of par. 
The interest dates are May 15 and November 11, warrants being sent by post, and the 
principal is repayable at par (now), at the option of the corporation, or at any term 
of Whitsunday or Martinmas thereafter, on six months’ notice, while the whole amount 
is to be redeemed by May 15, 1945. A sinking fund is provided which may be employed 
in the purchase of stock, and £44,262 stock has been purchased, leaving the amount 
outstanding as stated above, Stock is transferable in any amount on common forms; 
re fee, 5s,, but free of stamp duty, the corporation having compounded for stamp duty. 

_ Pife.—County Treasurer; D. Osborne, British Linen Bank Buildings, Cupar, Fife.—The rateable 
value, exclusive of royal boroughs in the county, for the year ended May 15, 1923, was £1,337,742. 
The following issue has been made, and is quoted in the official list:— 
£371,156 Four per cent. stock outstanding (1940-74)... In July, 1914, the British Linen Bank, Edinburgh 

‘and ‘branches, made an issue, on behalf of the Fife County Council, at 994 per cent., of 
£438,000 of this stock. Interest is payable January 1 and July 1 by warrants sent by 
post, unless instructions are given to the contrary, and the principal is repayable at the 
option of the County Council at par at any date not earlier than January 1, 1940, on 
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three months’ notice, but not later than January 1, 1974; stock for £66,844 has, how- 
ever, been purchased, reducing the amount outstanding as stated above. The books of 
the stock are kept by the British Linen Bank, Edinburgh ; transfer form, common; fee, 
2s. 6d.; transfers are free of stamp duty. The stock is transferable in any amount. 
Latest price, 89xd. Also quoted at Edinburgh and Glasgow. 


Finland.—Consul-General in London: 57, Gordon Square, W.C.1.—The national debt at December 
31, 1922, amounted to 1,878,000,000 Finnish marks. The following loans have been issued, and 
the first is quoted in the official list :— 
£1,657,540 Four-and-a-half per cent. government railway bonds (1965), outstanding amount of 
£1,800,000, issued in Jan. 1909, at 925. The bonds are of £20, £100, £500 and £1,000 
each, and have also expressed on them their value in Finnish, French, Dutch and 
German coinage ; they have coupons payable January 1 and July 1 (those due July 1, 
1918, and January 1, 1919, having been paid together in January, 1919, while subse- 
quent coupons were met at due date), and are to be redeemed within fifty-six years 
by means of an accumulative sinking fund applied to annual drawings (in October) 
when the price is at or above par, or by purchases when the price is below par. 
Redemption commenced on January 1, 1910, and the government has the right (now) 
to redeem the whole loan or any part thereof, on giving six months’ notice. Any bond 
or coupon not presented within twenty years of the due date will be forfeited. All 
payments are made, free from Finnish taxes, in London—by Hambros Bank, Limited, 
70, Old Broad Street, E.C,2, and the National Provincial and Union Bank of England, 
Limited, 2, Princes Street, E.C.2—Finland, Amsterdam, Switzerland and Hamburg. 
Latest price, 703. 

£1,000,000 Six per cent. sterling bonds (bearer) of £1,000, £500, £100 and £20 (1924-1963), issued at 90 
in Oct., 1923, in London by, Hambros Bank, Limited, and J. Henry Schrider & Co. 
Part of £4,000,000 authorised, of which the equivalent of about £2,000,000 ($10,000,000), 
was simultaneously issued in America; the balance will be issued in Sweden. Interest 
May land Nov. 1.. Redeemable by Nov. 1, 1963, by cumulative sinking fund commencing 
Nov. 1, 1924, for annual drawings at par or by purchagze under par; Government may 
redeem all bonds outstanding at par on Nov. 1, 1938, or any subsequent Nov. 1, on six 
months’ notice. Payments in sterlingin London by issuing houses, free of all Finnish 
taxes. Latest price, 874 ; £40 paid, 37. 


$10,000,000 Six per cent. external sinking fund gold bonds of $1,000 (1945), issued in New York in Oct., 
1923, at 90 and.interest. Interest March 1 and Sept. 1. Repayable Sept. 1, 1945, 
through a cumulative sinking fund, beginning after the expiration of the second year 
of the loan, to purchase bonds at not exceeding 100 and interest, or by drawings half- 
yearly at 100. Bonds registerable as to principal only, and all payments made in New 
York, tree of all Finnish taxes, at office of National City Bank of New York, fiscal agent, 


Fort William (Ontario).—iscal Agents in London: Messrs. Wood, Gundy and Co., 14, Cornhill, 
E.C.3.—At May 29, 1923, the gross assessment of the city was $32,835,883, and the estimated 
population was 20,451, while the total debenture debt was $7,118,282 (including the city’s share of 
local improvements). The following issues have been made, and the first is quoted in the official list :— 
£198,400 Four-and-a-half per cent. debentures outstanding (1925-41). Of this amount £105,100 was 

issued in July, 1910, in bonds of £100, through the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, at 1014 per cent., and £93,300 was issued privately. Coupons are payable 
February 1 and August 1, and the principal is repayable at par—as to £7,300 in 1925, 
£27,300 in 1926, £33,400 in 1930, £8,200 in 1931, £41,100 in 1935, £54,900 in 1940, and 
£26,200 in 1941. All payments are made in London (by the Bank of Montreal), or, at 
the option of the holder, in Montreal or Toronto. Latest price, 78-96. 


$294,500 Four-and-a-half per cent. debentures of $1,000 each (1924-39), offered for sale in December, 
1909, at £210 12s. per debenture, by Messrs. Wise, Speke and Co., 28, Collingwood Street, 
Newcastle-on-Tyne, on behalf of the Northern Crown Bank, Winnipeg, Canada. These 
debentures have interest payable February 1 and August 1, and the principal is repayable 
by instalments in 1924, 1929 and 1939; principal and interest are payable at the City 
Treasurer’s office, Fort William, but as regards $181,000, holders may receive payment 
at the Bank of Montreal, 47, Threadneedle Street, E.C.2, at the fixed exchange of $4.862 
to the £1; or in Montreal or Toronto. 


France.—Office of French Financial Delegation: Trafalgar House, Waterloo Place, Pall Mall, 
S.W.1.—The following is an official account of the French debt known on this side, with the 
addition of Treasury bills and National Defence Loans. All payments on rentes are made in 
France. Particulars are also given at the end of this notice of loans issued in the United States. 

All the following issues, except the Treasury Bonds, and the American issues, are quoted in the 
official list, and Stock Exchange transactions are on the basis of 25 francs to the £ :— 
9,740,445,234 Francs. (principal sum) of 3 per cent. rentes (rente 3 per cent. perpétuelle)—to bearer, 

in titles to 2, 3, 4, 5, 6,7, 8, 9, 10, 20, 30, 50, 100, 200, 300, 500, 1,000, 1,500 and 
3,000 francs annual income; or registered (as to principal and income), in any 
amount not less than 2 francs, and not including a fraction of a franc ; or registered 
as to principal only, in titles to the same amounts as the bearer securities above 
mentioned. The amount was originally 21,922,217,434 francs. The rentes were 
issued at various dates between 1825 and 1902, the issue in 1902 being in conversion 
of 34 per cent. rentes. Interest is payable January 1, April 1, July 1 and October 1. 
Bearer securities may be exchanged into registered securities as to principal and 
income, or registered as to principal only, by application to the Treasury, but 
securities registered either as to principal and income, or principal only, can only 
be exchanged for bearer securities through the agents de change in Paris, Latest 
price, 163. Also quoted at Sheffield. 
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2,880,055,000 F 


rancs (principal sum) of 3 per cent. rentes (rente 3 per cent. amortissable)—to bearer 
(1953), in titles to an annual income of 15, 30, 60, 150, 300, 600, 1,500 and 3,000 frances ; 
or registered, in amounts of 15 francs and multiples. The amount was originally 
4, 254,146,500. Interest is payable January 16, April 16, July 16 and October 16, 
and the principal sum is to be paid off in seventy-five years, that is, by 1953, by 
annual drawings in March. Particulars as to the exchange from bearer to registered, 
&c., are the same as the other 3 per cent. rentes. 


602,426,400 Francs 5 per cent. rentes (National Defence Loan), 1931 or later. At the end of 


450,709,800 


67,972,900 F 


November, 1915, the Bank of England, with the consent and approval of His Majesty’s 
Government, was authorised by the government of the French Republic to receive 
applications towards the London issue, and the above amount was subscribed, both 
capital and interest being exempt from all taxes, present and future, of the republic. ~ 
The price of issue was £3 4s. per 100 francs nominal capital, being the equivalent, at 
the exchange of 27°50 francs, of 88 francs, the price at which the loan was offered in 
Paris. The French government has undertaken that the issue shall not be redeemed 
prior to January 1, 1931, but has reserved the right to redeem the issue, in whole or 
in part, on or at any time after that date. The issue is in the form of bonds to 
bearer, which will, if desired, be registered or inscribed in the ‘‘Grand Livre de la 
Dette Publique” at the Ministry of Finance in Paris, without payment of any fee. 
French government 34 per cent. rentes (redeemable), and French government 3 per 
cent. rentes (irredeemable) were accepted in lieu of cash at the rate of £8 6s. 4d. 
cash for each 100 francs of the former, and £2 8s. cash for each 100 francs of the 
latter (ex coupon due January 1, 1916), but bills or rentes could only be tendered in 
lieu of cash where payment in full for an allotment of the new issue was made at the 
time of application, and, as regards the conversion of 3 per cent. rentes, to the extent 
of not more than one-third of the total amount payable in respect of an allotment of 
the new issue. The interest dates are February 16, May 16, August 16 and November 
16, and coupons are payable either in Paris or at the head office of the Bank of England, 
at the option of the holder; coupons presented at the Bank of England are payable 
in the case of each dividend at a rate of exchange which is announced about ten days 
prior to the date on which the dividend is due, the payment in November, 1921, being 
at the rate of 54°00 francs per £.. Latest price (London and Dublin issue), 244. Also 
quoted at Bristol, Glasgow, Liverpool and Manchester. 

Franes 5 per cent. rentes (National Loan), 1931 or later. In October, 1916, the Bank of 
England and the Bank of Ireland, with the consent and approval of His Majesty’s 
Government, were authorised by the government of the French Republic to receive 
applications towards the London and Dublin issue, and the above amount was sub- 
scribed. The price of issue was £3 4s. 6d. per 100 francs nominal capital, being the 
equivalent, at the exchange of 27°50 francs, of 88°75 frances, the price at which the loan 
was offered in Paris. French Government Sterling Treasury bills, due January 15, 
1917, were allowed to be tendered in lieu of cash where payment in full was made 
at the time of application, the bills being accepted at the rate of £99 3s. 7d. cash 
for each £100 nominal of bills surrendered, being the equivalent of par less 
interest at 5 per cent. from November 16, 1916 (the date from which interest 
accrued in respect of the new issue), to January 15, 1917. The issue in all other 
respects is identical with the above National Defence Loan. Latest price, 244. 


ranes 4 per cent. rentes (National Defence Loan), 1943 or later. In November, 1917, the 
Bank of England and the Bank of Ireland were authorised by the Government of the 
French Republic to receive applications for 4 per cent. rentes (National Defence Loan), 
and the above amount was subscribed, both capital and interest being exempt from all 
French taxes, present and future. The price of issue was £2 10s. 6d. per 100 francs 
nominal capital, being the approximate equivalent, at the exchange of 27.40 francs 
per £, of 69.20 francs, the price at which allotments were issued in Paris. Interest 
is payable March 16, June 16, September 16 and December 16, and the French 
government has undertaken not to redeem the issue prior to January 1, 1948, but it 
reserves to itself the right to repay the principal in whole or in part on or at any 
time after that date. Coupons are payable at the option of the holder, at the head 
offices of the Banks of England and Ireland, at a rate of exchange announced about 
ten days prior to the due date of the dividend, or in France in francs. French 
government sterling Treasury bills due January 15, 1918, and October 7, 1918, were 
accepted in lieu of cash where payment in full for an allotment was made at the time 
of application. For the purpose of such payments the bills were accepted at the 
following rates for each £100 nominal of; bills surrendered, such rates being in each 
case the equivalent of par less interest at 5$ per cent. from December 16, 1917 (the 
date from which interest commenced to accrue on the new issue), to the respective 
due dates of the bills: Bills due January 15, 1918, at the rate of £99 11s. 2d. cash for 
each £100; and bills due October 7, 1918, at the rate of £95 13s. 1d. cash for each 
£100. Latest price (London and Dublin issue), 19xd. Also quoted at Glasgow and 
Manchester. 


520,000,000 Francs 4 per cent. rentes (National Defence Loan), 1944 or later. In November, 1918, the 


Bank of England was authorised by the government of the French Republic to receive 
applications for the above amount of 4 per cent, rentes, and the whole amount was 
allotted, both capital and interest being exempt from all French taxes, present and 
future. The price of issue was £13 12s. 4d. per 500 francs nominal capital, being the 
approximate equivalent, at the exchange of 26 frances per £, of 70°80 francs per 100 
frances, the price at which the loan was issued in Paris, Interest is payable January 16, 
April 16, July 16 and October 16, and the French government has undertaken that the 
issue shall not be redeemed prior to January 1, 1944, but it reserves to itself the right 
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to redeem the issue, in whole or in part, at any time on and after that date. Coupons 
are payable at the option of the holder, at the head office of the Bank of England, at 
a, rate of exchange announced about ten days prior to the due date of the dividend, or 
in France in francs. French government sterling Treasury bills due January 7 and 
January 15, 1919, were accepted in lieu of cash in payment fer an application for 
this issue. For the purpose of such payments the bills were accepted at the following 
rates for each £100 nominal of bills surrendered, such rates being in each’ case the 
equivalent of par, less interest at 3? per cent. from November 11, 1918, to the 

respective due dates of the bills: Bills due January 7, 1919, at the rate of £99 8s. 3d. 
cash for each £100; and bills due January 15, 1919, at the rate of £99 6s. 8d. cash for 

each £100. Latest price (British issue), 193. Also quoted at Glasgow and Manchester. 
For the purpose of providing against depreciation in the market prices of the National Defence 
Loans the French government has undertaken to set aside monthly, until otherwise decreed by law, 
a sum of 60,000,000 francs, to form a fund to be used for the purchase of bonds of these loans in 
the market. Such purchases will in no case be made at prices in excess of the following: In the 
case of the 4 per cent. rentes issued in November, 1918, 70°80 francs per 100 francs nominal 
capital, plus any interest accrued to date of purchase; in the case of the 4 per cent. rentes issued 
in November, 1917, 68°60 francs per 100 francs nominal capital, plus any interest accrued 
to date of purchase; and in the case of the 5 per cent. rentes issued in November, 1915, and 
October, 1916, 87°50 francs per 100 francs nominal capital, plus any interest accrued to date of pur- 
chase. Whenever the unexpended balance of the fund exceeds 360,000,000 francs the monthly pay- 
ments will, for the time being, be suspended, but. they will be resumed as soon as the unexpended 
balance falls below 360,000,000 francs. The fund will be administered by the Caisse d’Amortissement, 
who will make the purchases according to the conditions laid down by the Committee of Inspection, 
established by the laws of April 28, 1816, and April 6, 1876. Bonds purchased under this arrange- 

ment will be cancelled forthwith. 
27,709,302,666 Francs 6 per cent. internal rentes of 1920, with interest payable June 16 and December 
16, and redeemable at par at the option of the government in or after 1931. The 
bonds are exempt from all French taxes. Latest price, 27. 


5, 232,124,000 Francs 6 per cent. Treasury bonds of 500 and 5,000 francs each, issued in November, 
1922, at 995 per cent. Interest is payable March 25 and September 25, and the 
principal is repayable, at the option of the holders, at par, on September 25, 1925, or 
at 1013 per cent. on September 25, 1927; if repayment is desired at par the bonds 
must be deposited at the French Treasury four months before September 25, 1925. 
The bonds are free of all taxation, present and future, and, on conditions to be 
fixed, will be admitted for subscription to future government loans. 

10,082,000,000 Francs 6 per cent. three, six and ten-year Treasury bonds of Fes.500 and Fes.5,000, 

‘ issued in Feb., 1923, at 99 per cent. Interest June 8 and Dec. 8. Repayable at 
103 per cent. Dec. 8, 1925, and Dec. 8, 1928, provided the bonds are deposited at the 
French Treasury four months before date of expiration, and at 108 per cent. on 
Dec. 8, 1932, while the Government reserves the right to repay the bonds at any time 
after Dec. 8, 1925. Bonds are free of all taxation, and, on conditions to be fixed, 
will be admitted for subscription to future government loans. 
6,040,000,000 Francs 6 per cent. three, six and ten-year Treasury bonds (second series) of Fes.500 
and Fes.5,000, issued in Oct., 1923, at 984 per cent. Interest May 20 and Nov. 20. 
Repayable at 103 per cent. May 20, 1926, and May 20, 1929, provided the bonds are 
deposited at the French Treasury four months before date of expiration, and at 108 
per cent. on June 27, 1933, while the Government reserves the right to repay the 
bonds at any time after May 20, 1928. Bonds are free of all taxation, and, on 
conditions to be fixed, will be admitted for subscription to future government loans. 
The following issues have been made in the United States :— : 
$2,110,000 Government of the French Republic twentv-year external gold 53 per cent. dollar loan 
in bonds of $1,000, $500 and $100 each (1937), issued in New York in April, 1919, at 
par, with interest payable April 1 and October 1, and the principal repayable April 1, 
1937. Principal and interest are payable in U.S. gold coin at the office of Messrs. 
J.P. Morgan and Co., New York, or at option of holder in Paris in francs at 
the rate of 5,18} francs to the dollar. 
$86,510,000 Government of the French Republic twenty-five year sinking fund external gold 8 
(Jan, 1,1924) per cent. dollar loan in bonds of $1,000, $500 and $100 each (1945), outstand- 
ing amount of $100,000,000 issued in New York in September, 1920, at par, by 
Messrs. J. P. Morgan and Oo. and their associates, in connection with the repayment 
of the Anglo-French loan in October, 1920, with interest jayable March 15 and 
September 15, and the principal repayable not later than September 15, 1945, both 
principal and interest being payable in United States gold coin at the office of 
Messrs. J. P. Morgan and Co., New York, free of any French taxes, present or 
future. For the five years to December 15, 1925, a sinking fund of not less than 
$4,400,000 annually is to be employed in the market for the purchase of bonds at 
prices not exceeding 110 per cent. and interest, while if sufficient bonds are not 
obtainable in the open market at that price, any unexpended balance in the sinking 
fund is to be used for the redemption of bonds by lot at the end of the fifth year at 
110 per cent. In the sixth year and subsequently at least $4,000,000 bonds per 
annum are to be drawn at 110 percent. Latest price in New York, 963. 
$79,946,000 Government of the French Republic twenty-year external gold 73 per cent, loan (1941), 
(Jan. 1, 1924) outstanding amount of $100,000,000, issued in May, 1921, by Messrs. J. P. Morgan 
and Co,, of New York, and their associates, at the price of 95 per cent. and accrued 
interest, The bonds are of $100, $500 and $1,000 each, have interest payable June 1 
and December 1, and the principal is repayable June 1, 1941, both principal and 
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interest being payable in New York in United States gold coin at the office of 
Messrs. J. P. Morgan and Co., free of any French taxes, present or future. During 
the first five years the French government covenants to pay to Messrs, J. P. Morgan 
and Co., as a sinking fund, the sum of not less than $9,000,000 in cash per annum, 
in monthly instalments of not less than $750,000 each, beginning July 1, 1921, such 
sums to be applied to the purchase of bonds, if obtainable, at not exceeding par, any 
unexpended portion of any such instalment remaining in the sinking fund at the 
end of any month to be returned to the French government, The bonds are regis- 
terable as to principal only, and are not subject to redemption prior to maturity. 
The bonds are free of French taxation where the holder is not liable to French taxes, 
and free of United States income tax to holders who are not domiciled in or citizens 
of the United States. Latest price in New York, 94. 


Galveston, Texas, U.S.A—At May 31, 1923, the estimated actual value of ali taxable property 
was $73,729,000, the assessed valuation for 1922, $55,296,000, and the total bonded debt, including 
the undermentioned issue, $5,766,000, against which there were water bonds for $362,000, grade raising 
bonds for $966,000, and sinking funds of $917,720, leaving a net bonded debt of $3,520,280. The 
population, 1920 census, is about 44,250. The following issue has been made :— 
$520,000 Five per cent. direct obligation school bonds. ot $1,000 each, offered m New York, in I'eb., 

1923, Coupons are payable May 1 and Nov. 1, and the principal is repayable in amounts of 
$13,000 annually from Noy. 1, 1923, to 1962, inclusive, all payments being made, free 
from all federal income taxes, in New York, by the National City Bank, of New York. 


Gateshead,.— Borough Treasurer: F. Winter, Town Hall Buildings, Gateshead.—At March 31, 
1923, the total debt of the corporation, including housing loans, was £1,072,215. The population 
is about 126,700. The following issue has been made :— 


£650,000 Six per cent. redeemable stock (1940-60), issued in June, 1921, at the fixed price of 955 
per cent., applications being received through the Bank of Liverpool and Martins Limited. 
This issue was made simultaneously with the offer by the Derby, Newport (Mon.), 
Reading and Wallasey Corporations of £750,000, £600,000, £500,000 and £500,000 6 
per cent. stock respectively. The proceeds of the issue were applied for housing purposes. 
Interest is payable June 15 and December 15, by warrants sent by post unless otherwise 
desired. The stock will be redeemed at par on December 15, 1960, unless the same shall 
have been previously cancelled by purchase in the open market or by agreement with the 
holders, but the corporation has the option of redeeming at par the whole of the outstand- 
ing amount at any time on or after December 15, 1940, on giving three months” notice. 
A sinking fund is provided, which may be employed in the purchase of stock, but no 
stock has yet been purchased. The books of the stock are kept by the Bank of Liverpcol 
and Martins, Limited, 68, Lombard Street, E.C.3, where transfers may be made in any 
amount without charge and free of stamp duty, personally or by attorney. Latest price 
in official list, 109. Also quoted at Manchester and Newcastle. 


Germany.— Address: Der Reichsminister der Finanzen, 1, Wilhelmplatz, Berlin, W.66.—Some of 
the following issues of the German Republic are known in this country, but only the first is quoted 
in the official list, Stock Exchange transactions being on the basis of 20 marks to the £. The particu- 
lars of the loans known here are as under :— 


1,624,986,800 Marks 3 per cent. bonds of 100, 200, 500, 1,000, 2,000, 5,000 and 10,000 marks each, 
including 170,000,000 marks issued in October, 1890, at 87 per cent., 200,000,000 
marks in February, 1891, at 84°40 per cent.; 160,000,000 marks in February, 
1892, at 83°60 per cent.; 160,000,000 marks in April, 1893, at 86°80 per 
cent.; 160,000,000 marks in April, 1894, at 87°70 per cent. ; 75,000,000 marks in 
February, 1899, at 92 per cent. ; 300,000,000 marks in April, 1901, at 87°50 per cent. ; 
115,000,000 marks in January, 1902, at 89°80 per cent.; and 290,000,000 marks in 
April, 1903, at 92 per cent. All the issues were made in Germany. Coupons are 
payable April 1 and October 1 on some, and. January 2 and July 1 on others, 
‘and the bonds will be redeemed at the rate of at least 1 per cent. per annum.” 
Payments are made in Germany, London (by the Midland Bank, Limited, 9, 
Princes Street, E.C.2, at the exchange of the day), Amsterdam and Basle. Latest 
price, 3. Also quoted at Manchester. 

1,923, 407,900 Marks 34 per cent. bonds, including 160,000,000 marks issued in May, 1909, at the 
price of 95°60 per cent. The bonds are in denominations of 100, 200, 500, 1,000, 
2,000, 5,000 and 10,000 marks each. Coupons are payable January 2 and July 1 on 
some, and April 1 and October 1 on others, ‘‘and the bonds will be redeemed at 
the rate of at least 1 per cent. per annum.” Payments are made in Germany 
only, Latest price, 2s, 3d. 

1,155, 292,200 Marks 4 per cent. loan, of which 250,000,000 marks were issued in April, 1908, at 99°50 
per cent., 160,000,000 marks in May, 1909, at 102°70 per cent., 340,000,000 marks 
in February, 1910, at 102 per cent., 80,000,000 marks in January, 1912, at 101°41 
per cent., 50,000,000 marks in March, 1913, at 98°60 per cent., and 50,000,000 marks 
in June, 1913, at 97°90 per cent. The bonds are of 100, 200, 500, 1,000, 5,000, and 
10,000 marks each. Coupons are payable April 1 and October 1 on some, and 
January 2 and July 1 on others. Payments are made in Germany only. Latest 
price, 4s. 43d. 

44,714,290,600 Marks 5 per cent. State bonds of 100, 200, 500,-1,000, 2,000, 5,060, 10,000, 20,000, 50,000 
and 100,000 marks each, issued during the years 1914 to 1918 at from 97°59 to 99 per 
cent. Coupons are payable April 1 and October 1 on some, and January 2 and July 1 
on others. 

149,558,700 Marks 5 per cent. State Treasury bonds of 100, 200, 500, 1,000, 2,000, 5,000, 10,000, 
20,000, 50,000 and 100,000 marks each, issued during the years 1914 to 1918 at 97°50 
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and 98°50 per cent. | Coupons are payable April 1 and October 1 on some, and Janu- 
ary 2 and July 1 on others, and. the bonds. were redeemable on April 1, 1923. 


3,781,703,500 Marks 44 per cent. State Treasury bonds of 500, 1,000, 2,000, 5,000, 10,000 and 20,000 
marks each, issued in 1917 and 1918 at 93 per cent. Coupons are payable January 2 
and July 1. A sinking fund of 5 per cent. per annum is provided for the redemption 
of the bonds at 110 per cent. up to July 1, 1927. Interest on the bonds is then 
reduced to 4 per cent., while they are repayable at 115 per cent. up to July 1, 1937, 
after which date interest is to be further reduced to 34 per cent., and the redemption 
price inereased to 120 per cent. 

1,564,105,300 Marks 43 per cent. State Treasury bonds of 100, 200, 500, 1,000, 2,000, 5,000, 10,000 and 
20,000 marks each, issued in 1916 at 95 per cent. Coupons are payable January 2 
and July 1, and the bonds are redeemable at par by annual drawings on July 1 up to 
July 1, 1932. 

1,173,655,000 Marks 43 per cent. State Treasury bonds of 5,000, 10,000 and 20,000 marks each, issued 
in 1918 at 97°20 per cent., and repayable on April 1, 1924. 

3, 471,404,000 Marks savings premium bonds of 1,000 marks, issued in 1919 at par. The bonds are in 
four series (A, B, © and D), carry 5 per cent. interest, with coupons payable on 
January 2 and July 1, and the bonds redeemable by drawings, commenced in 1919, 
in January and July, for repayment on the following March 1 and September 1, after 
deduction of 10 per cent. 


Ghent (Ville de Gand).—Some of the bonds of the following issue are known here :— 


70,000,000 Francs 2 per cent. premium bonds of 100 francs each, issued in October, 1896, at 91 per 
cent. The bonds have coupons payable on January 1, at the Caisse Communale, and 
by most of the leading banks in Belgium, and the bonds are to be redeemed by 1986 
by means of drawings on July 10, October 10, January 10 and April 10, at par or with 
premiums from 150 francs up to 100,000 frances per bond, the drawn bonds being paid 
off on the July 1 following the drawings. The city has the option of accelerating 
repayment. : 


Gisborne.—The capital value of property in the borough of Gisborne, New Zealand, at March 
31, 1923, was assessed at £4,571,455, and the unimproved value for rating purposes was £2,075,680. 
The public debt of the borough was £580,548; the accrued sinking fund £38,806; assets £423,268. 
The population of the borough and surrounding agricultural and. pastoral districts was estimated at 
20,000. The following issue has been made, and is quoted in the official list :— 


£175,000 Four per cent. debentures of £100 each (1940), issued at par in October, 1910, through the Bank 
of Australasia, 4, Threadneedle Street, E.C.2. The interest dates are April 15 and 
October 15, and the principal is repayable at par October 15, 1940, from a sinking fund of 
4 per cent. per annum, while the loan is secured by a special rate of 1s. 7d. in the £ upon 
the annual rateable value of property within the borough. All payments are made 
by the Bank of New Zealand, 1, Queen Victoria Street, H.C.4. Latest price, 85. 


Glamorgan County.— Address : County Accountant, County Hall, Cardiff.—Including loans raised 
on mortgage, the total debt of the county on March 31, 1923, was £1,128,111, against which there 
dibs sinking funds for £72,967. ‘The following issue has been made, and is quoted in the official 
ist :— 
£151,028 Three per cent, stock (1914-34), outstanding amount of £185,777, of which tenders were 

received in February, 1894, towards an issue of £175,000. The minimum price of issue was 
fixed at 994 per cent., and allotment took place at £99 16s. 6d. and upwards, the average 
price obtained being £99 18s. 3d. In August, 1898, £10,777 of similar stock was issued 
at 103 per cent. Interest is payable January 1 and July 1 by the National Provincial 
and-Union Bank of England, Limited, 15, Bishopsgate, E.C.2, by warrant sent by post, 
and all or any of the stock may be redeemed at par (now), at the option of the county, 
but the entire stock is to be redeemed within a period of forty years from date of 
creation, and a sinking fund which is provided may be employed in the purchase of 
stock, £34,754 having so far been purchased and cancelled, leaving the amount 
outstanding as stated above. The books of the stock are kept by the National Provincial 
and Union Bank of England, Limited, as above, where transfers are made in any amount, 
by signature in the books, without charge, and free of stamp duty, which is paid by the 
county council. Latest price, 82. Also quoted at Cardiff. 


Glasgow.—City Chamberlain: J. A. Reid, City Chambers, 285, George Street, Glasgow.—The 
corporation of Glasgow has power to borrow under its Loans Act and the City Acts £26,553,303, and 
these powers have been exercised (as at May 31, 1923) to the extent of £22,148,881, inclusive of 
mortgages for £12,895,308 which bear 3 to 6 per cent. interest, and havea currency of varying periods 
of years. ‘The population of the city is estimated at 1,081,933. The following issues have been 
made. Sinking funds are provided for all issues of stock, which may be employed in purchasing 
stock, and stock for £247,935 has been purchased for extinction, The irredeemable, 24 per cent., 
33 per cent. and 5} per cent. redeemable stocks are quoted in the official list :— 

£1,161,399 Three-and-a-half per cent. irredeemable stock, outstanding amount of £1,170,000, of 

which £700,000 was issued in 1886 at par and upwards, and £470,000 in April, 
1887, at 1004 per cent. and upwards. Interest is payable May 15 and November 11, 
warrants being sent by post. Stock for £8,601 has been cancelled, reducing the 
amount outstanding as above. The stock is transferable on common forms ; 
fees, 1s. each transfer if less than £100, and 2s. 6d. on all others, the stock being 
subject to stamp duty, which has been compounded for with the Inland Revenue 
authorities. Transfers must be in multiples of £1, but not less than £50 is 
allowed in « single dealing. Transfers must be sent to the city registrar. 
Latest price, 764. Also quoted at Edinburgh and Glasgow. 
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£499,100 Two-and-a-half per cent. stock (1925-40), outstanding amount of £500,000 issued in Oct- 


ober, 1895, at par and upwards (the average being £100 1s.), redeemable at par at the 
option of the corporation on November 11, 1925, or on any May 15 or November 11 
thereafter, on twelve months’ notice, while it must be redeemed by November 11, 
1940. Stock for £900 has been cancelled, reducing the amount outstanding as 
above. Interest is payable May 15 and November 11, warrants being sent by 
post. In regard to transfers the stock is similar to the 34 per cent. irredeemable 
stock. Latest price, 724. Also quoted at Edinburgh and Glasgow. 


£661,068 Two-and-a-half per cent. stock (1910-25), outstanding amount of £666,945 issued in May, 


1897, and since, at par, redeemable at par at the option of the corporation on any May 
15 or November 11, on twelve months’ notice, while the issue must be redeemed 
by November 11, 1925. Stock for £5,877 has been cancelled, reducing the amount 
outstanding as above. Interest is payable May 15 and November 11, warrants 
being sent by post. In regard to transfers the stock is similar to the 33 per 
cent, irredeemable stock, Latest price, 96. Also quoted at Edinburgh and Glasgow. 


- £668,908 Three-and-a-half. per cent. stock (1919-34), outstanding amount of £764,466. Of 


this amount £642,558 was accepted at par in lieu of repayment to holders of 34 
per cent. stock which fell due on May ib 1914, and £121,908 was issued by public 
subscription at par. Interest is payable May 15 and November 11, warrants being 
sent by post, and the stock is to be repaid at par May 15, 1934, but holders have 
the option, on giving at least three months’ notice in writing to the City Registrar, 
to ask for repayment on May 15, 1924, or May 15, 1929, with the proviso that, in 
the event of the total amount called for repayment at any one of the said two 
dates exceeding 124 per cent. of the total stock outstanding, the applicants will be 
ranked equally in proportion to their respective holdings, the corporation, however, 
having the discretion of repaying applicants of £100 and under in full, and of so 
adjusting the amounts to be repaid as to exclude fractions of £1. Holders had the 
option of repayment on May 15, 1919, under which £95,558 was repaid, reducing the 
amount outstanding as above. In regard to transfers the stock is similar to the 34 
per cent. irredeemable stock. Latest price, 905. Also quoted at Glasgow. 


£16,3844s. 5d. Waterworks Annuities, outstanding amount of £26,967 6s. The corporation of 


£221,021 15s. 


Glasgow in 1855 acquired the undertakings of the Glasgow Waterworks Company 
and the Gorbals Gravitation Waterworks Company, and issued to holders of stock 
in these two companies perpetual annuities to the amount of £26,967 6s. per 
annum. These annuities are payable May 15 and November 11, and are transfer- 
able in any amount excluding fractions of a penny. A sinking fund is provided, 
which is applicable to the purchase of annuities, and there have been acquired 
annuities for £10,583 1s. 7d., reducing the amount of annuities as above. There 
has also been issued a waterworks funded debt in certificates of £100 and upwards ; 
holders of these certificates were in 1903. offered conversion into 3 per cent, 
corporation stock, and the offer was accepted to a moderate extent; the amount 
now outstanding is £120,060 at 4 per cent., and £19,910 at 34 per cent. The 
waterworks funded debt is irredeemable except by purchase ;. it is transferable in 
multiples of. £10 on a special form, but the ordinary form is also accepted, there 
being no fee for registration. Registrar: J. A. Reid, 285, George Street, 
Glasgow. Latest prices—Water annuities, 194 per £1 of annuity; 4 per cent. 
funded debt, 774; 34 per cent. funded debt, 653. Quoted at Edinburgh (annuities) 
and Glasgow. 


Gas stock (capital value), of which £161,516 15s. carries 9 per cent. interest, and 


£59,505 62 per cent. interest, payable May 15 and November 11. The Glasgow 
corporation acquired in 1869 the undertakings of the two gas companies then existing 
in Glasgow ; in 1891 the properties of the Partick, Hillhead and Maryhill Gas 
Company and the Pollokshaws Gas Light Company were acquired, in 1902 those of 
the Milngavie Gas Light Company, and in 1908 those of the Busby and District 
Gas Light Company, Limited. The corporation has power to redeem the annuities 
by purchase in the market, and late in 1902 offered holders the option of exchanging 
into 3 per cent. corporation stock, and after deducting the amount so purchased 
or exchanged, the amount of gas stock outstanding is as given above. The 
mortgage debt of £119,265 taken over from the companies, together with £650,999 
borrowed by the corporation for extending and improving the works, has been 
liquidated. Stock is transferable in multiples of £10 or £25; form, special but 
the ordinary form is accepted ; fee, 2s. 6d. for each transfer or certificate. Registrar: 
J. A. Reid, 285, George Street, Glasgow. Latest prices, 9 per cent., 1865; 6% 
per cent., 1873. Quoted at Edinburgh and Glasgow. 


£2,500,000 Five-and-a-half per cent, stock (1935-50), issued in June, 1921, at 92 per cent., applications 


being received by the London Joint City and Midland Bank, Limited, the Bank of 
Scotland, the British Linen Bank, the Clydesdale Bank, Limited, the Union Bank 
of Scotland, Limited, and the Belfast Banking Company, Limited. The proceeds of 
the issue were to provide for additional waterworks, gas and electricity works, 
housing and other authorised capital expenditure, and also to pay off when due 
certain mortgages, temporary loans, and promissory notes, some of which were ° 
granted and issued to repay £1,483,432 3 per cent. stock which matured on May 15, 
1921. Interest is payable January 1 and July 1, warrants being sent by post, unless 
otherwise desired, and the stock will be redeemed at par on July 1, 1950, unless the 
same shall have previously been cancelled by purchase in the open market or by 
agreement with the holders, but the corporation will have the option of redeeming 
at par the whole of the outstanding amount of the issue at any time on or after July 
1, 1935, on giving three months’ notice. In regard to transfers the stock is similar to 
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the 3} per cent. irredeemable stock, except that the stamp duty is not compounded ; 
the corporation, however, pays the stamp duty. Latest price, 105. Also quoted at 
Glasgow, Liverpool and Manchester. 


Gloucester.—The total debt of the corporation at March 31, 1923, was £607,692, while there were, 
in addition, housing bonds, for £114,415. The following issue has been made, and is quoted in the 
official list :— 

£73,270 Three per cent. redeemable stock (1915-55), outstanding amount of £158,000, issued in 
February, 1895, The minimum price of issue was fixed at 1014 per cent., and the stock 
was allotted at £102 7s. per cent. and upwards, the average price obtained being £102 9s. 
Interest is payable March 15 and September 15 by warrant sent by post, and the principal 
is repayable at par, at the option of the corporation, at any time (now), on three months’ 
notice, and it must be extinguished within sixty years from the date of its creation. A 
sinking fund is provided, which may be employed in the purchase of stock, and £84,730 
of stock has been so redeemed, leaving the amount outstanding as stated above. The 
books of the stock are kept at the City Treasurer’s office, Guildhall, Gloucester, and 
transfers are effected, on special forms, in sums of £10 and multiples thereof, without 
charge, but subject to stamp duty, which is paid by the corporation. Latest price, 70. 
Also quoted at Bristol. 


Gold Coast.—The following issues have been made by the government of the Gold Coast, and all 
are quoted in the official list :— 
£1,098,000 Three per cent. inscribed stock (1927-52), of which £1,035,000 was issued in March, 1902) . 
through the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1, at 91 per 
cent., and £63,000 was sold in 1903 at various prices. Interest is payable March 1 and 
September 1 by warrant sent by post, unless instructions are received to the contrary, 
and the stock is redeemable at par March 1, 1952, with the option to the government 
of redemption at par on or after March 1, 1927, on six months’ notice, <A sinking 
fund is provided, to be invested for the redemption of the stock at the due date. All 
payments are made by the Crown Agents for the Colonies, as above. The stock 
is transferable, free of stamp duty or other charge, in any amount, by signature in the 
books kept by the Crown Agents, 1, Tokenhouse Buildings, E.C.2. Stock certificates 
to bearer in denominations of £1,000, £500 and £100, with coupons attached are 
issued, if desired, in’ exchange for inscribed stock on payment of a fee of 2s. per cent., 
and the certificates to bearer may be reinscribed on payment of a fee of 1s. each 
Latest price, 73. 
£1,030,000 Three-and-a-half per cent. inscribed stock (1934-59). In May, 1909, there were issued 
through the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, £1,000,000 
33 per cent. four-year convertible bonds at the price of 99 per cent. Preference was 
given to applicants who undertook to convert their allotment letters or scrip certificates 
as soon as fully paid into 33 per cent. inscribed stock issued at the rate of £103 of stock 
for every £100 of bonds—and the whole loan was taken on these terms, the amount of 
stock issued being therefore £1,030,000. Interest is payable May 1 and November 1, 
by dividend warrants, which are forwarded by post, unless instructions have been sent 
to the contrary, and the stock is to be redeemed at par May 1, 1959, with the option to 
the government of redemption at par on or after May 1, 1934, on giving six months’ 
notice. A sinking fund is provided, to be invested for the redemption of the stock 
‘at its due date. All payments are made at the offices of the Crown Agents, as above, 
and the stock is transferable, free of stamp duty or other charge, in any amount, by 
signature in the books kept by the Crown Agents at their transfer office, 1, Tokenhouse 
Buildings, E.C.2. Stock certificates to bearer, in denominations of £1,000, £500 and 
£100, with coupons attached, are issued in exchange for inscribed stock on payment 
of a fee of 2s. per cent., and such certificates to bearer may be reinscribed on 
payment of a fee of 1s. each. Latest price, 78. 
£1,035,000 Four per cent. inscribed stock (1939-59), issued in June, 1914, through the Crown Agents 
for the Colonies, 4, Millbank, Westminster, 8. W.1, at 984 per cent. Interest is payable 
June 15 and December 15 by dividend warrants, which are forwarded by post if 
desired, and the principal is to be repaid at par on June 15, 1959, but the government 
has reserved the right of redemption at par on or after June 15, 1939, on six months’ 
notice. A sinking fund of 1 per cent. per annum is provided, to be invested for the 
redemption of the stock at its due date. In regard to payment of interest, transfers, 
and the issue of stock certificates to bearer, &c., this loan is similar in all respects to 
the 34 per cent. inscribed stock for £1,030,000. Latest price, 87. 
£4,000,000 Six per cent. inscribed stock (1945-70), issued in January, 1920, at par, through the Crown 
Agents for the Colonies, 4, Millbank, Westminster, S.W.1. Interest is payable 
February 15 and August 15 by dividend warrants, which are forwarded by post if 
desired, and the principal is repayable at par on February 15, 1970, but the government 
has reserved the right of redemption at par on or after February 15, 1945, on six 
months’ notice. A sinking fund of % per cent. per annum is provided, to be invested 
for the redemption of the stock at its due date. In regard to payment of interest, 
transfers and the issue of stock certificates to bearer, &c., this loan is similar in all 
respects to the 35 per cent. inscribed stock for £1,030,000. Latest price, 113. Also 
quoted at Edinburgh. : 


‘ Gothenburg.—Stadsrevisor (Chief City Auditor): Axel Ramm, Gothenburg.—The total debt 
of the city at the end of 1922 was 216,592,808 kronor; the revenue in 1922 was 77,173,799 kronor, 
0 a 33,524,209 kronor was derived from municipal property; the annual income of the 
i & peeaits liable to taxation was 375,882,401 kronor, the assessed value of real property 921,800,000 

tonor, and the estimated value of property owned by the city 265,464,479 kronor ; while the population 
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was estimated at December 31, 1922, at 228,258. Four issues of bonds of this city are known here, 
and the particulars are as under, the first three being quoted in the official list :— 


£243,250 Four per cent. bonds of 1899 (1939), outstanding amount of £413,200, £275,450 having been 
sold in London in August, 1899, at 1004 per cent., and the balance since, the amount 
issued being the total authorised. The bonds are of £50, £100 and £500 each, have 
coupons payable February 1 and August 1, and the loan is redeemable within 40 years 
by purchase, or by annual drawings (in April), all payments being made in London—by 
the Midland Bank, Limited, 6, Lothbury, E.C.2—Sweden, Germany and Holland. 
Latest price, 93. 


£711,200 Four per cent. bonds of 1909 (1949), outstanding amount of £881,000 issued at par in April, 
1909, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad 
Street, E.C.2. The bonds are to bearer, of £100 and £500 each (having also their 
equivalent in Swedish coin expressed on them), with coupons payable April 30 and 
October 31, and the loan is to be redeemed by forty annual instalments, commenced in 
1910, applied to drawings (to be held in January in Gothenburg) when the price is above 
par, and by purchases when the price is below par, and the municipality has undertaken 
for ten years neither to increase the sinking fund nor to pay off the outstanding balance 
of the loan. All payments are made in London—by Hambros Bank, Limited—or in 
Gothenburg. Latest price, 894. 


£445,820 Four-and-a-half per cent. bonds of 1914 (1924-54), outstanding amount of £495,860 issued 
at 985 per cent. in January, 1914, on behalf of certain Swedish banks who had purchased 
the bonds. The bonds are to bearer, of £20, £100 and £500 each (having also their 
equivalent in Swedish, Danish and French coinage expressed on them), have coupons 
payable February 1 and August 1, and are to be redeemed in forty years from an annual 
sinking fund, commenced in August, 1915, to be applied to purchases of the bonds 
below par, or by drawings at par, and the municipality has reserved the right to increase 
the sinking fund or pay off the whole of the loan outstanding, on giving three months 
notice, on any February 1 or August 1 after August, 1924. Drawn bonds and coupons not 
presented within ten years of their due date are to be forfeited. All payments are made 
in London (by Westminster Bank Limited, Lothbury, E.C.2), Gothenburg, Stockholm, 
Copenhagen and France. Latest price, 100. 


11,259,600 Kronor 4 per cent. bonds of 1906 (1946), outstanding amount of 15,000,000 kronor issued at 
98°06 per cent. in July, 1906, some of which are known here. The bonds are to bearer, of 
360, 720, 1,000 and 1,500 kronor each (having also their equivalent in German, French and 
Dutch coinage expressed on them), have coupons payable April 15 and October 15, and are 
to be redeemed by forty annual instalments, commencedin October, 1907, applied to 
drawings (held in July in Gothenburg) at par, or to purchases below par. All payments 
are made by the Stockholms Enskilda Bank, Stockholm. 


Greater Prague (City of).—Address: Central Board of Management, Prague.—According to 
information supplied by the President of the Municipal Council of Greater Prague, under date 
of May 22, 1922, the city of Greater Prague was constituted on January 1, 1922, under an Act of 
the Legislature dated February 6, 1920, by the inclusion in the older city of 38 suburbs. It is 
the capital as well as the commercial and financial centre of the Czechoslovak Republic. It has 
a population of 676,000. The estimated revenue and expenditure of Greater Prague for the year 
ending December 31, 1922, balance at Ke. 574,219,000 (£2,496,000), the city being under statutory 
obligation to make provision in its annual budget for the service of its debt. The revenue of 
old Prague in 1921 was Ke. 874,754,000 (£1,629,000). The value at pre-war prices of the total 
assets owned by old Prague was estimated in 1917 at Kr. 297,711,000, ’equivalent at pre-war 
exchange to £12,404,000. The electrical, gas, water, and tramway undertakings owned by the 
city, and pledged as security for the loan below, form a monopoly, with the exception of certain gas 
works for the acquisition of which the city is now negotiating. The gross earnings of such under- 
takings, which are specially affected to the service of the loan below, have been as follows: For 
1920, Ke. 181,488,000 (£789,000); for 1921, Ke. 285,440,000 (£1,241,009) ; for 1922, Ke, 318,000,600 
(£1,382,000) ; and estimated for 1923, Ke. 360,460,428 (£1,567,009). The proceeds of the loan below 
are, with a minor exception, to be drawn upon only for the construction of an electric power station, 
the purchase or erection of gas plants, the enlargement of the waterworks and the improvement of 
the tramways, and for the repayment of temporary advances in connection therewith. At present 
only about one-third of the Prague industries can be supplied with electric power, while the 88 
suburbs are without adequate transport facilities. The total debt of Greater Prague, excluding the 
loan below, amounts to Ke. 776,270,835, including the loans for rent-houses amounting to 
Ke. 86,819,187, with guarantee of the state to the amount of 90 per cent. ‘The following issue has 
been made, and is quoted in the official list :— 
£1,481,700 Seven-and-a-half per cent. sterling bonds to bearer of £50, £100, £500 and £1,000 each 

(1923-52), outstanding amount of £1,500,000, issued in London in June, 1922, at 923, 
by Helbert, Wagg and Co., Limited, 37, Threadneedle Street, E.C.2, through 
Glyn, Mills, Currie and Co, (now Glyn, Mills, Currie, Holt and Co.), 67, Lombard 
Street, E.0.3, and the National Provincial and Union Bank of England, Limited, 15,: 
Bishopsgate, E.C.2, or any of its branches. The bonds form part of a total authorised 
by laws of February 6, 1920, and August 12, 1921, and sanctioned by the Minister of 
Finanee under date of May 27, 1922, for £1,500,000 and $7,509,900, the latter portion 
being simultaneously offered in New York by Kuhn, Loeb and Co., by whom payments 
there aremade. Couponsare payable May land November 1, and principal and interest 
are payable in-London in sterling free from all Czechoslovak taxes or other Czecho- 
slovak deductions, present or future, at the counting house of Helbert, Wagg and 
Co., Limited, 37, Threadneedle Street, E.C.2. The sterling loan will be redeemed 
by a cumulative sinking fund to be applied yearly by purchases below par plus 
aecrued interest or by drawings at par commencing in the year 1923, and calculated 
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to complete the redemption by May 1, 1952, with power to the city to repay the 
whole (but not a part) on November 1, 1932, or any interest date thereafter at 102 
per cent. on ninety days’ notice. The loan is the direct obligation of the city and will 
be secured by a specific and exclusive first mortgage inscribed in the land registry in 
accordance with Czechoslovak law, upon the electrical, gas, water, and tramway 
undertakings owned by the city, including all new constructions and extensions to be 
made out of the proceeds of the loan. According to information supplied by the city 
authorities, Kr.92,179,000 gold (£3,840,000) and Kce.44,289,000 have been invested by 
the city in these undertakings, upon which the main part of the proceeds of the present 
loan will also be expended. All gross receipts from the mortgaged undertakings will 
be paid. by the city intoa special account, from which the city will transfer fortnightly 
to an approved bank in Prague one twenty-sixth part of the annual service of the 
sterling loan for conversion and monthly remittance to London, Due coupons and 
drawn bonds of this loan will be accepted at their full face value by the Czechoslovak 
government in payment of customs duties and by the city in payment of all municipal 
taxes, exchange being calculated at the rate on London ruling on the Prague bourse 
the day preceding presentation, Latest price, 843, 


Greece.—In June, 1893, the Greek government issued a decree authorising a new loan into which 
coupons and drawn bonds of certain pre-existing loans were to be funded for a short period, but in 
December, 1893, another law was passed, providing for a provisional rearrangement of the debt on 
the basis of the payment of interest to the extent of 30 per cent. in gold. This latter plan was carried 
out for some years, but following the Greco-Turkish war of 1897 a complete reorganisation of the 
relations between the Greek government and its foreign creditors was brought about. An International 
Financial Commission of Control was appointed, consisting of six members, representing Great Britain, 
Germany, France, Italy, Austria and Russia, and certain revenues assigned for the service of the loans 
known here, and others, are collected by the International Financial Commission through a Hellenic 
Society. By the law constituting the International Financial Commission provision was made 
for the issuing of the guaranteed loan, referred to below, to cover the war indemnity payable to 
Turkey, to extinguish floating debt, &c. The revenues assigned for the service of the total debt of 
the State comprise the salt, petroleum, matches, playing cards, cigarette paper, and Naxos emery 
monopolies, tobacco dues, stamp dues, and the Pirzeus customs duties, while in the event of these 
not being sufficient for the purpose for which they were destined, the customs duties of various 
other places are to be given. . Although the law constituting the International Financial Commis- 
sion is not explicit on the point, it is assumed that the guaranteed loan ranks first on the revenues 
assigned, having, of course, the additional security of the guarantee from the governments of 
Great Britain, France and Russia. The amount assigned for the service of the loans of 1881 and 
1884, the monopoly loan, the rentes, the Pirzeus-Larissa Railway loan and the funding loan was 
during 1898 and the four following years 14,437,500 drachmas, while subsequently it is to be 
14,850,000 drachmas, which should produce a minimum of 9,000,000 francs per annum. Bonds of 
the 1881, 1884, 1887, 1889 and 1890 loans, drawn in June, 1893, and not exchanged for funding loan 
bonds, were, under the rearrangement of 1898, repaid in August, 1898, at 65 per cent., and bonds of 
the same loans drawn in November, 1893, were repaid in August, 1898, at 75 per cent. The drawing 
of bonds that took place in July, 1894, was annulled, and bonds drawn are on the same basis as those 
not drawn, bonds drawn in 1894 being a good delivery on the Stock Exchange. The 70 per cent. 
unpaid of the coupons of the various loans from April 1, 1894, to January 1, 1898, inclusive, was 
settled at 5 per cent. of the amount. : 

As regards the future service of the debt, the government assigned, as stated above, a certain 
minimum amount, and for the proportion of this amount to which the foreign debt, other than the 
guaranteed loan, is entitled, the foreign debt is divided into three series, group one consisting of the 
monopoly and funding loans; group two of the 1881, 1884, and Pirzeus-Larissa Railway loans; and 
group three of the 4 per cent. rentes. The minimum amount provided for interest would allow of 
1°72 per cent. per annum being paid on the monopoly loan ; 1°60 per cent. per annum on the funding 
loan, and the loans comprised in group two (by a decree of April 18, 1898, the minimum interest 
for the funding loan was increased, up to July, 1904, to 40 per cent. of the original interest) ; and 
1°28 per cent. per annum for the loan forming group three. ‘The balance of the minimum sum 
assigned represented until the end of 1902 1 per cent. per annum of the original interest on the 
bonds actually in circulation, and subsequently to 1902 represents 2 per cent. of such interest, and these 
amounts are to be applied to purchases, or to drawings when the bonds are above par. There are 
certain provisions for the increase of interest and sinking fund, 49°20 per cent. of any surplus in the 
receipts from the stamps, tobacco, and monopolies, over the gross estimated return of 28,900,000 
drachmas, and 60 per cent. of savings on remittances due toa fall in the rate of exchange below 165 
per cent., being divided equally between increase of interest and amortisation. The increase of interest 
is to be made by adding 2 per cent. of the original interest on the bonds forming a group, taking 
those groups in the order named above, but there is to be no excess distribution less than the 2 
per cent. of the original amount of interest; excess revenue is distributed with the July payments 
for the 1881, 1884 and monopoly loans, with the April payment for the rentes and funding loans, and 
with the June payment for the Pireus-Larissa Railway loan. As regards the sinking fund, it is not 
applied until the amount at credit reaches 2 per cent. of the original interest of each group, and the 
groups rank on the sinking fund in their respective priorities. Hambros Bank, Limited (formerly 
Messrs. C. J. Hambro and Son), 70, Old Broad Street, E.C.2, are designated agents in London 
for the various loans, and it is provided that the interest on the loans dealt with under the 
rearrangement not claimed within five years from due date is proseribed, as well as drawn bonds after 
thirty years. All original hypothecations given to the various loans were abrogated by the new 
plan. A committee of bondholders in connection with the Council of Foreign Bondholders sits at 
17, Moorgate, E.0,2. 

Subsequently to the rearrangement detailed above other loans have been issued by the Greek govern- 
ment, most of which are under the control of the International Financial Commission, and are to some 
extent secured on the revenues ceded as above stated. Subjoined is a statement from the International 
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Financial Commission at Athens regarding the various loans known here, all of which are quoted in 
the official list (the guaranteed loan with British Funds, &c., and the 5 per cents. of 1914 to the 
extent of £883,900 issued here), and all are free from Greek taxes :— 


£3,115,640 Five per cent. bonds of 1881, outstanding amount of £4,800,000, of which £3,800,000 was 


issued in June, 1881, at 74:percent., the balance having been taken privately. The bonds 
are of £20 each, with the equivalent in francs printed on them, and were issued in 
certificates of one, five and ten bonds. Applications for the £3,800,000 were received 
in London, Paris and Greece. Coupons are payable January 1 and July 1. All pay- 
ments are made in London (by Hambros Bank, Limited, 70, Old Broad Street, E.C,2) 
and on the continent. Latest price, 454. Also quoted at Glasgow. 

The bonds received interest in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2°10; 
in 1909, 2°20; in 1910, 2°30; in 1911, 2°30 ; in 1912, 2°50; in 1913, 2°40; in 1914, 2°20; 
in 1915, 1916 and 1917, 2°70; in 1918, 2°80; in 1919, 2°90; in 1920 and 1921, 5; in 
1922, 3°60 ; and in 1923, ‘80in January and 3°00 in July. 


£2,711,780 Five per cent. bonds of 1884, outstanding amount of £4,238,600 placed in November, 1884 (at 


the price of 684 per cent.), and since, no issue, however, having been made publicly 
since 1884. The loan was then offered in London, Paris and Greece. The bonds are 
of £20, have the equivalent in francs also on them, and were issued in certificates 
of one, five and ten bonds. Coupons are payable January 1 and July 1. All payments 
are made in London (by Hambros Bank, Limited, 70, Old Broad Street, E.C.2) and on 
the continent. Latest price, 454. Also quoted at Glasgow. 

The bonds received interest in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2°10; 
in 1909, 2°20; in 1910, 2°30; in 1911, 2°30; in 1912, 2°50; in 1918, 2°40; in 1914, 2°20; 
in 1915, 2°70; in 1916 and 1917, 2°70; in 1918, 2°80; in 1919, 2°90; in 1920 and 
1921, 5; in 1922, 3°60; and in 1923, °80 in January and 3°00 in July. 


£4,183,680 Monopoly 4 per cent. bonds, outstanding amount of £5,400,000 issued here and on the 


continent in June, 1887, at 784 per cent. The bonds are of £20 each, have their value 
in francs also printed on them, and were issued in certificates of one, five and ten 
bonds, Coupons are payable January 1 and July 1 in London (by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2) and on the continent. Latest price, 394. Also 
quoted at Glasgow. 

Interest was paid in 1906 of 2°04 per cent.; in 1907 and 1908, 2°20 each year; 
in 1909, 2°12; in 1910, 2°28; in 1911, 2°36; in 1912, 2°36; in 1915, 2°44 ; in 1914, 2°20; 
in 1915, 2°52; in 1916, 2°68; in 1917 and 1918, 2°60; in 1919, 2°76; in 1920 and 
1921, 4; in 1922, 3°40; and in 1923, ‘86 in January and 2°54 in July. 


£1,671,140 Principal sum of 4 per cent. rentes of 1889, in certificates of £20, £100 and £500 (principal 


sum) with the equivalent in francs and reichsmarks also expressed on them, outstanding 
amount of £6,200,000. Of this amount £1,200,000 was issued in London in March, 1889, 
at 685 per cent.; and the balance was issued in May, 1889, in London and Berlin at 
72? per cent. Interest is payable April 1 and October 1, in London (by Hambros Bank, 
Limited, 70, Old Broad Street, E.C.2) and on the continent. Latest price, 354. 

Interest was paid in 1906 of 1°68 per cent. ; in 1907, 1°68; in 1908, 1909 and 1910, 
1°76 each year ; in 1911, 1°92; in 1912, 2°00; in 1913, 1°92; in 1914, 1°76; in 1915, 2°16 ; 
in 1916 and 1917, 2°16; in 1918, 2°24; in 1919, 2°32; in 1920 and 1921, 4; in 1922, 
2°88; and in 1923, ‘64 in April and 2°32 in October. 


€1,781,560 Five per cent, Pirzus-Larissa Railway loan of 1890, outstanding amount of £2,400,000. 


£289,160 F 


The bonds are of £20, £100 and £500 each, with their value.in drachmas, reichsmarks 
and francs printed on them. They form part of a total loan of £3,595,000, all of which 
was offered in June, 1890, in London, Athens, Berlin and Frankfort, in London at 93 
per cent. ; only £1,800,000 was then placed, and about the end of 1890 another £600,000 
was sold privately at the price of 86 per cent. Coupons are payable June 15 and 
December 15. All payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C,.2) and on the continent. Latest price, 445xd. 

Interest was paid in 1906 of 2°10 per cent. ; in 1907, 2°20; in 1908, 2°10; in 1909, 
2°20; in 1910, 2°30;-in 1911, 2°30; in 1912, 2°50; in 1913, 2°40; in 1914, 2°20; in 
1915, 2°70; in 1916 and 1917, 2°70; in 1918, 2°80 ; in 1919, 2°90; in 1920 and 1921, 5; in 
1922 3°60 ; and in 1923, *80 in June and 3'00 in December. 
ive per cent. Funding loan of. 1893, outstanding amount of £389,560. The authorised 
amount is £4,000,000, aud the bonds have also expressed on them their value in francs. 
The loan is in bonds of £20, £100. and £500 each, with interest payable January 1, April 1, 
July 1 and October 1,. All. payments are made in London (by Hambros Bank, Limited, 
70, Old Broad Street, E.C.2) and on the continent. Latest price, 45}. Also quoted at 
Glasgow. P . 

Interest was paid in 1906 of 2 per cent. ; in 1907, 2°20; in 1908, 2°20; in 1909, 2°10; 
in 1910, 2°40; in 1911, 2°40; in 1912, 2°40; in 19138, 2°50; in 1914, 2°20; in 1915, 2°60 ; in 
1916, 2°80; in 1917 and 1918, 2°70; in 1919, 2°90; in 1920 and 1921, 5; in 1922, 3°70; 
and in 1923, 40 in January, 2°50 in April, ‘40 in July and “40 in October, 


£3,751,000 Guaranteed 24 per cent. gold loan of 1898, outstanding amount of £6,023,700, the 


total authorised being an amount sufficient to produce £6,800, 000 net. Of this 
amount £4,980,000 was issued in London and on the continent in May, 1898— 
in London through the Bank of England, at 1004 per cent., £961,500 was subse- 
quently issued at 104 per cent. to provide for the war indemnity payable to 
Turkey by Greece, the uncovered deficit of 1897, and the conversion of the gold 
floating debt, and £82,200 for covering the different expenses incurred for emission, 
negotiation, &c., while the balance was reserved to cover the eventual deficits (if any) 
of 1898 and the following years, this faculty ceasing after 1903, Although the law 
constituting the International Commission is not explicit on the point, it is assumed 
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that the loan ranks first on the revenues assigned as mentioned above, while it is 
guaranteed by the governments of Great Britain, France and Russia, and the bonds, in 
addition to their sterling value, have also their value in francs and roubles expressed 
on them. Interest is payable April 1 and October 1 in London (by the Bank of 
Engiand), Paris, Petrograd and Athens. Up to and inelusive of 1902 there was 
no provision for amortisation, but subsequent to that year a fixed annuity of 3°6 per 
cent. of the nominal capital is to be provided, the excess over interest to be applied by 
the International Commission of Control, either to drawings at par (on January 1 and 
July 1), or if the price is below par by purchases in the market. Holders of English 
scrip of the loan had the option of taking bonds of £100, or stock, inscribed at the 
Bank of England, free of all expense. Holders of bonds (whether issued in London 
or on the continent), stamped with the English stamp of 10s, per cent., may exchange 
into stock on paying £1 5s. per cent. in commutation of stamp duty. Holders of 
stock may at any time exchange for the relative bonds, subject to payment of any 
stamp duty payable in respect of such bonds. ‘Transfers of stock must be in multiples 
of £100, and are effected on common forms, without fee, and free of stamp duty, while 
transfers must express the numbers of the bonds which such transfers represent. 
Latest price, 95. 


£2,189,9380 Greek Railway 4 per cent. loan of 1902 (2001), outstanding amount of £2,250,000. Of this 


amount £880,000 was issued in March, 1902, here and on the continent, at the price of 834 
per cent., £870,000 in June, 1904, at 84 per cent., £230,000 privately in November, 1904, 
and £270,000 privately in August, 1906. The bonds are of £20 and £100 each, with their 
value in francs and marks also expressed on them, The coupons are payable 
January 1 and July 1, and the bonds are redeemable in 98 years (from January 1, 
1903) by means of half-yearly drawings on June 1 and December 1 at par, or, if 
the price of the bonds is below par, by purchases in the open market, while the 
government has reserved the right to pay off all outstanding bonds at par, at 
any time on six months’ notice. Payments are made in London—by Hambros 
Bank, Limited, 70, Old Broad Street, E.C.2—Berlin, Frankfort-on-Main, Paris, Athens 
and Cairo. The loan is under the direct control of the International Financial 
Commission, and is secured in priority upon the surplus of the revenues assigned to the 
International Commission after meeting the fixed service of the various loans, and 
is in addition secured by a first mortgage upon the railway from Pirzus to Demerly, to 
be constructed out of the proceeds of the loan. Latest price, 404. , 


£645,840 Five per cent. National Loan of 1907 (1915-46), outstanding amount of £800,000, of which 


£200,000 was issued in March, 1908, by Messrs. C. J. Hambro and Son (now Hambros 
Bank, Limited), 70, Old Broad Street, E.C.2, in conjunction with the National Bank of 
Greece, at the price of 97 per cent. The bonds are of £4 each, but were issued in certificates 
of £4, £20 and £40; they constitute a total authorised of £800,000, with coupons payable 
January 15 and July 15, while the principal is to be repaid at par in thirty-six years 
from January 14, 1910, by drawings in Athens in June and December, the first drawing 
having taken place in June, 1910, while since June, 1915, the Greek government has 
the right to increase the amount of the drawings, or to pay off the whole loan. The 
loan is exempt from all Greek duties, and its service ‘‘is secured in priority by 
revenues and taxes established under Law F.K.Z. of June 17, 1904, relative to the 
creation of the National Defence Fund, and by any new revenues to be added to 
it in future”; and it is also secured on the surplus of the revenues assigned to the 
International Financial Commission. All payments are made in London (by Hambros 
Bank, Limited) and Greece. Latest price, 554. 


£3,960,500 Four per cent. bonds (1921-61), outstanding amount of £4,367,000, issued here (to the extent 


of £794,000 by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, 
Old Broad Street, E.C.2, and Messrs, Erlangers, 8, Crosby Square, E.C.3) and 
on the continent in June, 1911, at 864 per cent. or £85 17s. per bond of 
£99 5s... The bonds form part of a total authorised of £5,955,000, are of £99 5s., 
£39 14s. and £19 17s. each, with their value in Greek and French coinage expressed 
on them, have coupons payable April 1 and October 1, and are redeemable at 
par in fifty years by half-yearly drawings in March and September, commenced 
in 1912, or by purchase when the price is below par, the government having the 
option, after January 1, 1921, of increasing the drawings or redeeming the whole 
or part of the issue, on three months’ notice. Payments are made in London—by 
Hambros Bank, Limited, and Messrs. Erlangers—Paris, Athens and Berlin. The 
loan is exempt from all Greek taxes created or to be created, and its service is 
secured by the surplus of revenues ceded to the International Financial Commis- 
sion, subject to a contingent charge on the surpluses in favour of the loans of 
1907 and 1907-9 for 1,200,000 and 900,000 drachmas respectively, only if their special 
guarantees prove insufficient ; that portion belonging to the state of the receipts of the 
railways to be constructed out of part of the proceeds of the loan; and other 
revenues as expressed in the general bond. Latest price, 325. 


£12,704,000 Five per cent. loan of 1914(1924-64), outstanding amount of £13, 402,960, of which £6,947,500 


was reserved for Paris, £1,290,250 for New York, Athens and Egypt, and £1,687,250 for 
London, this last-mentioned being issued in March-April, 1914, at 924 per cent., through 
Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, 
Messrs. Erlangers, 8, Crosby Square, E.C.3, and the London County Westminster and 
Parr’s Bank, Limited (now the Westminster Bank Limited), Lothbury, E.C.2, and 
branches. The total authorised is £19,850,000. The bonds are in amounts of £19 17s., 
£99 5s., and £496 5s., and have also expressed on them the equivalent in francs and 
drachmas ; coupons are payable March 1 and September 1, and the loan is to be redeemed 
in fifty years by half-yearly purchases, or drawings (in February), commenced in 1915, 


GOVERNMENT AND MUNICIPAL SECURITIES. 107 


while from March 1, 1924, the Greek government has the option of redeeming the 
whole or any part of the loan. Payments are made in London (by the three above- 
mentioned issuing houses), France and Greece. The service of the loan is secured on 
the half-yearly surplus of the revenues which are ceded to the International Financial 
Commission ; on a new additional tax of 2 drachmas per oke on tobacco created by law 
of October 3, 1909; on the customs receipts of Corfu, Patras, Laurium and Valo (the 
receipts from these three items are subject to the rights of holders of various loans 
previously issued as set out in the general bond); and a first charge on the customs 
receipts of the ports of Salonica and Kavala ; while, should these receipts be insufticient, 
the service of the loan is to be met out of the ordinary receipts of the budget of the 
state, and the Greek government has agreed that should the proceeds of the above- 
mentioned revenues on account of alterations in the taxes collected, or for any other 
reason, show a margin of less than 20 per cent. over the service of the loan, they will 
provide further guarantees to be agreed upon by the International Financial Commission 
acting with the contracting banks, and the government has reserved the right to substi- 
tute for the third and fourth mentioned revenues other revenues in agreement with the 
International Financial Commission. Coupons not presented within five years of their 
due date and drawn bonds not presented within thirty years of the date fixed for their 
redemption, will be forfeited. Latest price, 474. 


Grenada, British West Indies.—The following issue has been made by the government of 
Grenada, and is quoted in the official list :— 


£123,670 Four per cent. inscribed stock (1917-42). Of this amount £64,500 was offered for tender in 
May, 1892, at the minimum of par, and allotment took place at £101 5s. 6d. per cent. and 
upwards, the average price obtained being £101 8s. 2d. ; £23,390 was issued in exchange 
for pre-existing 44 per cent. bonds, £21,100 was sold privately in June, 1895, at 110 per 
cent., and £14,680 was sold in February, 1896, at 1114. Interest is payable May 15 and 
November 15, warrants being forwarded by post unless instructions are received to the 
contrary, and the stock is to be redeemed at par May 15, 1942, from a sinking fund 
of 1 per cent. per annum. ‘The government, however, has reserved the option of 
redemption at any time (now) on giving six months’ notice, and the sinking fund may 
be applied in the purchase of stock when below par, but none has yet been purchased. 
All payments are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 
S.W.1. The stock is transferable, free of stamp duty or other charges, in any amount, 
by signature in the transfer books kept at the office of the Crown Agents, 1, Tokenhouse 
Buildings, E.C.2, Latest price, 90. 


Grimsby.—The total debt of the corporation on March 31, 1923 (excluding loans raised for education 
purposes), was £675,050. The following issue has been made, and is quoted in the official list :— 


£78,053 Three per cent. redeemable stock (1913-43), outstanding amount of £103,700 issued, In 
October, 1893, there was issued on behalf of this corporation £69,700 of this stock, at the 
price of 98 per cent. ; in February, 1895, £17,000 of similar stock was offered at a minimum of 
1024 per cent., and allotted at £103 0s. 6d. and upwards, the average price obtained having 
been £103 1s. 8d. and in February, 1897, £17,000 was disposed of at an average price of 
£103 11s. 1d. per cent. Interest is payable March 1 and September 1 by the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, by warrants for- 
warded by post unless the bank has been otherwise instructed, while the stock is redeem- 
able at par, at the option of the corporation, at any time (now) on six months’ notice, 
and it must be redeemed within fifty years from date of issue. A sinking fund is provided 
which may be employed in the purchase of this stock, and stock for £25,647 has been 
purchased and cancelled, reducing the amount outstanding as stated above. The books 
of the stock are kept by the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2.. Transfer form, common ; and transfers are effected in any amount 


free of charge and stamp duty, which has been compounded for by the corporation. 
Latest price, 74. 


Guatemala,—On several occasions the republic of Guatemala has defaulted in its engagements to 
the holders of the public debt. In 1913 pressure was brought to bear on the government through the 
British Foreign Office, and, as a result, a fresh agreement regarding the debt was signed in May, 1918, 
between the Guatemalan government and the representative of the Council of Foreign Bondholders. 
The debt as it now stands is for an authorised amount of £1,600,000, all of which was issued in bonds 
of £20, £100, £500 and £1,000 each, bearing 4 per cent. per annum interest, payable June 30 and 
December 30, with a sinking fund of £15,000 per annum to be applied half-yearly to purchases by 
tender. Although by the agreement of 1913, referred to below, the sinking fund was suspended for 
four years from July 1, 1913, by previous applications of this sinking fund bonds to the nominal 
amount of £117,200 had been purchased and cancelled; subsequently bonds were issued for £29,656 
against certificates of the Council of Foreign Bondholders, as detailed below. The bonds are secured 
on the duty of 6s. per quintal of coffee exported. Since the rearrangement of 1913 the government 
has met_its interest payments with regularity, and in July, 1921, paid over to the representative of 
the Council of Foreign Bondholders in Guatemala sufficient to provide for the coupons due December 
30, 1921, and June 30, 1922, while two years’ sinking fund instalments were paid in October, 1919, 
one year’s in June, 1920, and one year’s in July, 1921. In June, 1922, £35,000 was paid to the 
representative of the Council of Foreign Bondholders, which with the balances standing to the credit 
of the government in London was sufficient to provide for the service of the debt for the year ending 
June 39, 1923, and the service of the debt for the year ending June 30, 1924, was duly provided for by 
Aug., 1923. Amount outstanding, in February, 1924, £1,031,000. Payments are made by the Council 
of Foreign Bondholders, 17, Moorgate, E,C.2. The bonds are quoted in the official list ; latest price, 44. 

Under an agreement arrived at in 1898 certificates were issued by the Council of Foreign Bond- 
holders to represent a portion of the coupons due December 31, 1898, and June 380, 1899, not provided 
in cash, and under the 1913 agreement the Guatemalan government undertook to issue new bonds to a 
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total nominal value of £29,656 against these certificates, all of which have actually been handed 
over to the certificate holders; while under the 1913 agreement the government will issue deferred 
certificates, bearing no interest, for a total of £844,603, being the sum due on unpaid coupons up to 
June 30, 1918, these certificates to be given in exchange for the coupons (the Council has issued 
deposit receipts pending the delivery of the certificates in approved form), the government, however, 
being under no obligation until July 1, 1917 (nothing yet—December, 1923—done), to discuss with the 
Council of Foreign Bondholders as tothe means of amortising these deferred, certificates. Latest 
rice, 12%. , 

3 A committee of bondholders, in association with the Council of Foreign Bondholders, sits at 
17, Moorgate, E.C.2. : 


Haiti.—In the prospectus offering the 6 per cent. gold bonds, series A, in New York, in October, 
1922, mentioned below, it was stated. that the president of the United States nominates and the 
president of Haiti appoints a general receiver to collect the customs and a financial adviser to super- 
vise the administration of the finances of Haiti. Under treaty provisions, the public debt of Haiti may 
not be increased or the customs duties reduced without previous agreement with the president of the 
United States. Haiti hypothecates its internal revenues and customs duties for the service of this loan 
and agrees that. the control.of the hypothecated revenues by nominees of the president of the United 
States will continue during the life of the loan.. Customs duties alone during the last ten years have 
averaged approximately two and three-quarter times the maximum interest and sinking fund charges 
on the bonds issued. 
$15,838,000 Customs and general revenues external thirty-year sinking fund 6 per cent. gold bonds, 

series A (1922-52), outstanding amount of $16,000,000, issued in New Yorkin Oct., 1922 
at 965 and interest. Bonds of $1,000 and $500 each ; coupons payable April 1 and 
October 1, and the principal is repayable October 1, 1952. Provision is made for a 
sinking fund amounting to $152,250 the first year, increasing to $1,149,785 the twenty- 
ninth year and leaving not more than $803,510 of bonds to be redeemed the thirtieth 
year, to be used to purchase bonds in the open market at not exceeding 100 per cent. 
and interest. If bonds are not obtainable at or below 100 per cent. they shall be re- 
deemed by lot half-yearly at 100 per cent. A market fund is also provided for equal to 
25 per cent. of the gross general revenues of the republic for any fiscal year in excess of 
$7,000,000, but in any case not more than $250,000 annually, to be used to purchase 
bonds at not exceeding 100 and interest. If bonds are not obtainable at or below 100 per 
cent., any unexpended balance remaining in the market fund seven months after the 
end of any fiscal year shall revert to the Haitian Government. The proceeds of these 
bonds (part of a total authorised loan limited to $40,000,000) were to be used for refunding 
two Haitian loans now outstanding in France to the amount of about Fes.87,023,625, 
and to providefunds to pay internal floating debts, and for other govermental purposes, 
including public works. Haiti proposes also to issue about $5,000,000 Series B 
bonds of this loan, payable only in Haiti, which will be used for refunding present 
internal funded debt. These bonds, issued pursuant to agreement with the president 
of the United States, will be the direct obligations of the Republic of Haiti, and upon 
the retirement of certain existing loans presently to be redeemed, will be secured by a 
specific first charge upon the internal revenues and customs duties of the republic 
subject only, as to the latter, to an allowance for the expenses of the general receiver 
and financial adviser. The bonds are registerable as to principal only, and principal, 
interest and sinking fund are payable in United States gold coin of the present 
standard of weight and fineness in New York City at The National City Bank of New 
York, Fiscal Agent, in time of war as well as of peace, irrespective of the nationality 
of the owner, without deduction for any past, present or future taxes or duties levied 
by or within the republic of Haiti. Latest price in New York, 90. 


Hamburg.— Address : Staatsschulden-vervaltung Rathaus, Hamburg.—Some of the bonds of the 
following issue are known here :— 

33,839,500 Marks 4 per cent. bonds of 500, 1,000, 2,000 and 5,000 marks each, outstanding amount 
(at. March 31, 1922) of 40,000,000 marks issued in 1900. Interest is payable January 2 
and July 1, and the principal is repayable by means of a sinking fund of 4 per cent. 
per annum, to be applied to drawings or purchases, all payments being made by various 
banking establishments in Hamburg, Berlin, Frankfort, Cologne, Bremen and Hanover, 


Hamilton, Ontario.—The total debenture debt of the city of Hamilton, Ontario, Canada, was at 
December 31, 1922, $18,150,233, and at the same time the municipality owned assets valued at 
$27,563,520. The assessed value for taxation in 1922 was $135,914,640, and the revenue from all 
sources in 1922 was $5,780,613. The population in 1922 was 120,234. The following issues have been 
made here, and both are together quoted in the official list :— 
£452,876 . Four per cent. debentures of £100 and £500 each (1934), issued in February, 1894, at par. 
Interest is payable April 1 and October 1, and the principal is to be repaid at par April 1, 
1934, all payments being made by the National Provincial and Union Bank of England. 
Limited, 15, Bishopsgate, E.C.2. Latest price, 82-90. , 

£204,100 Four per cent. debentures of £100 each (1930-40), «issued in March, 1911, at 100} per cent- 
Coupons are payable: April 1 and October 1, and of the principal £63,200 is to be 
repaid, April 1, 1930, £109,300. April 1, 1931, and £31,600 April 1, 1940.. A sinking 
fund is provided sufficient.to redeem the loan at maturity. All payments are made by 
the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2. 
Latest price, 82-90. ; 


spampshire.— Address : County Treasurer, The Castle, Winchester.—At March 31, 1923, the total 
5 . of the county stood at £640,182,-including £143,129 for elementary education and £46,316 for 
: igher cieoeea a The two stocks below are domiciled with the Bank of England, and are transferable 
ree of stamp duty, which is compounded for with the Inland Revenue authorities by the County 
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Council ; for particulars as to transfers, &c., see Bank of England notice. The following issues have 
been made, and the two stocks are quoted in the official list :— 


£70,809 Three per cent. Hampshire County stock (1914-34), outstanding amount of £102,723. In 


£136,983 


September, 1894, there was issued through the Bank of England £50,000 of this stock 
(all inscribed), the minimum price being fixed at par, while the stock was allotted at 
£102 8s. 6d. per cent. and upwards, the average being £102 9s. 2d. 3; and £52,723 stock 
has since been sold. Interest is payable March 1 and September 1, and the principal 
must be repaid at par within a period of 40 years from August 13, 1894, but power is 
reserved to redeem it at par, at three months’ notice, at any time after 20 years. A 
sinking fund is provided, which may be employed in the purchase of stock, and £31,914 
of stock had been purchased to March, 1923, reducing the amount outstanding as stated 
above, Latest price, 33, 


Three-and-a-half per cent. stock (1927-47), outstanding amount of £145,567 issued privately 


in August, 1907, and since, at 98 to 99 per cent., with interest payable March 1 and Septem- 
ber 1, while the principal must be redeemed within a period of 40 years from August 12, 
1907, but power is reserved to redeem it at par, on three months’ notice, at any time 
after 20. years.. A sinking fund is provided, which may be employed in the purchase 
of stock; stock for £8,584 has been purchased, reducing amount outstanding, as above. 
Latest price, 77. 


£91,815 Six per cent. mortgages, outstanding at March 31, 1923, for five, seven or ten years, with 


interest payable January 1 and July 1, and repayable at the option of the lender at any 
time during their: currency on six months’ notice to the Clerk of the county council. Fee for 
registration of transfer, 5s., in addition to stamp duty. 


Hanley.—For particulars of Hanley corporation stock see notice of Stoke-on-Trent. 


Harrismith, Orange Free State.—Town Clerk and Treasurer: J. B. Bayne, Harrismith.—The 
total indebtedness of the corporation is £102,241; the valuation of immovable property in the 
borough for 1922 was £567,501, and the revenue for 1922.23 was £29,170, and the expenditure 


£28,129. 


The following issue has been made, and is quoted in the official list :-— 


£68,000 Five per cent. stock (1929). In September, 1906, the Standard Bank of South Africa, 


Limited, 10, Clement’s Lane, E.C.3, made an issue of £45,100 of this stock on behalf of the 
Harrismith Corporation, at the price of par, and £22,900 was placed privately by the same 
bank in March, 1904, Interest is payable June 30 and December 31, by warrant payable 


- at the head office of the issuing bank, or at the branches in Durban, Capetown or 


Harrismith, and the principal is repayable June 30, 1929. A sinking fund is provided 
and invested, to which £1,000 is to be added annually. The books of the stock are 
kept at the head office of the issuing bank, and transfers are effected in multiples of £1, 
on special forms, without charge, the stamp duty on transfers being borne by the corpora- 
tion, Fee for registration of probate, proof of marriage or death, 2s. 6d. There is no 
colonial register. ~ Latest price, 96, 


Harrogate.—Addrcss: Borough Treasurer, Municipal Offices, Harrogate.—The total debt of the 
corporation at March 25, 1923, was £1,477,659, less £159,068 in the sinking funds. The following 
issue has been made, and is quoted in the official list :-— 


£166,650 Three per cent. redeemable stock (1914-34), outstanding amount of £172,600, issued in 


January, 1895. The minimum price of issue was fixed at £102 per cent., and the stock was 
allotted at £102 1s. per cent. and upwards, the average price obtained being £102 3s. 5d. 
Interest is payable January 1 and July 1, and has to be claimed in person from 
the municipal offices, Harrogate, unless arrangements have been made for warrants 
to be forwarded by post, while the principal is repayable at par December 17, 1934, or, at 
the option of the corporation, at any time (now), on six months’ notice. A sinking 
fund is provided which may be employed in the purchase and cancellation of stock, 
and £5,950 of stock has been so acquired, reducing the amount outstanding as stated 
above. The books of the stock are kept at the municipal offices, where transfers are 
effected, in any amount, on common forms, free of stamp duty and all other charges. 
Latest price, 84. Also quoted at Bradford, Halifax and Leeds, 


. Hastings.—Address : Borough Accountant, 39, Wellington Square, Hastings.—At March 31, 1923 
the total debt of the corporation was £873,385, against which there were sinking funds of £186,847, 
The following issue has been made, and is quoted in the official list :— 


£485,163 Three per cent. redeemable stock (1915-54), outstanding amount of £688,250. In December, 


1894, £150,000 of this stock was offered at a minimum of £101 5s. per cent., and was allotted 
at £102 18s. per cent. and upwards, the average price obtained being £103. In October 
1897, there was issued £63,250 of similar stock, the minimum price being fixed at 104, 
and allotment took place at £104 2s, 6d. and upwards, the average price obtained being 
£104 10s. 4d. ; in September, 1900, there was issued £275,000 of like stock, the minimum 
price of which was 95 per cent., and allotment took place at the minimum and upwards, 
the average price obtained being £95 Os. 6d. ; and in July, 1903, there was issued £200,000 
of like stock at the fixed price of 91 per cent.- Interest is payable January 1 and July 1, 
and has to be claimed in person unless arrangements have been made for warrants to 
be sent by post, while the stock is redeemable at par December 1, 1954, or at the option 
(now) of the corporation. A sinking fund is provided which may be applied in the 
purchase of stock, and stock for £203,087 has been purchased and cancelled, reducing the 
amount outstanding as stated above. All payments are made at the head office of the 
Westminster Bank Limited, 41, Lothbury, E.C.2, where the books of the stock are kept 
and transfers made by signature therein, in any amount, free of charge and stamp duty, 
which is paid by the corporation. Latest price, 674. - 3 
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Heckmondwike.— Address; A. H. Redfearn, Clerk to the Urban District Council, Heck- 
mondwike.—The total debt of the council at March 31, 1928, was £105,840. The following issue has 
been made, and is quoted in the official list :—- 
£36,100 Three per cent. redeemable stock (1921-46), outstanding amount of £50,090, offered in March, 

1896, through Messrs. F, W. Bentley and Co., Huddersfield. The minimum price of issue 
was fixed at 102 per cent., and allotment took place at 1025 per cent. and upwards, the 
average price obtained being £103 2s. 1d. Interest is payable April 11 and October 11, 
and has to be claimed in person from the Registrar at Heckmondwike, unless arrange- 
ments have been made for warrants to be forwarded by post, while the stock is redeem- 
able at par, at the option of the council, after the expiration of 25 years from April 11, 
1896, and will in any case be redeemed, or purchased and cancelled, on or before April 11, 
1946. <A sinking fund is provided, which may be employed in the purchase of stock, 
and stock for £13,900 has been purchased, reducing the amount outstanding as stated 
above. The transfer books are kept at the office of the Registrar, and transfers are 
accepted on common forms, in multiples of £10, free of charge and stamp duty, the 
minimum holding allowed being £50, Latest price, 71. 


Heilbron (Municipality of), Orange Free State.—The following issue has been made here :— 

£23,000 Five per cent. bonds to bearer of £100 each (1939), issued privately in April, 1909, by 
Boulton Bros. & Co. (now Boulton Bros. & Co. (London) Limited), 39, Old Broad 
Street, E.C.2. The bonds are secured under law 88 of the Orange Free State, ‘* which 
vests the High Court with power to levy taxation on rateable property for the liquidation 
of all lawful debts incurred by public bodies,” have coupons payable March 31 and 
Sept. 30, and the principal is repayable at par March 31, 1939, all payments being * 
made in London by the National Bank of South Africa, Limited, Circus Place, London 
Wall, E.C.2. 


Helsingfors.—The total debt of the city of Helsingfors, the capital of Finland, was at December 31, 
1922, Fmk. 348,814,704, while the assets were then valued at Fmk. 637,630,868. For 1922 the revenue 
was Fmk. 314,860,170 against expenditure of Fmk. 278,085,254, and the population was estimated in 
1922 at 201,360. The following issues have been made, and both are quoted in the official list :— 


£572,600 Four-and-a-half per cent. bonds to bearer of 1909 (1961), outstanding amount of £640,000 
issued by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E,C.3, in May, 
1909,.at 934 per cent., the lists being simultaneously opened in Hamburg, Helsingfors 
and Stockholm. The object of the loan was to provide funds for the erection of new 
gas works, the extension and improvement of the water works, &e. Thebonds are of 
£100 each, and have the equivalents expressed on them in Finnish marks, German 
reichsmarks and Swedish kronor ; coupons are payable May 1 and November 1, and 
the loan is to be redeemed at par in 52 years from May 1, 1909, by annual drawings (in 
November), or by purchases in the market, while the municipality has reserved the 
right, on giving six months’ notice, to increase the drawings or to redeem the whole 
loan, at any time (now), at par. All payments are made, free of present and future 
Finnish taxes, in London—by the issuing firm—Finland, Germany and Sweden. Latest 
price, 593. 

£903,860 Four-and-a-half per cent. bonds to bearer of 1911 (1961), outstanding amount of 
£1,000,000 issued by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, 
E.C.3, in May, #911, at 97 per cent., the lists being simultaneously opened in Hamburg, 
Helsingfors, Stockholm, Gothenburg, Strassburg in Alsace and Frankfort-on-Main. 
The object. of the loan was to provide funds for the extension of the harbour works, 
the construction of a suburban railway, the repayment of temporary loans, &c. The 
bonds are of £20 and £100 each, and have the equivalents expressed on them in 
Finnish marks, German reichsmarks and Swedish kronor ; coupons are payable June 1 
and December 1, and the loan is to be redeemed at par in 50 years from June 1, 1911, 
by annual drawings:(in. December), or by purchases in the market, while the muni- 
cipality has reserved the right, on giving six months’ notice, since June 1, 1921, to 
increase the drawings or to redeem the whole loan at par. All payments are made, 
free of present and future Finnish taxes, in London—by the issuing firm—Finland, 
Germany and Sweden. Latest price, 593. 


Hertfordshire.— County Accountant: W. B. Keen, 23, Queen Victoria Street, E.C.4.—The total 
debt of the, county council at March 31, 1925, amounted to £2,629,876. The following issues of stock 
have been made. The stocks are secured on the county fund and rates. The books of the stocks are 
kept at the office of Barclays Bank Limited, 54, Lombard Street, E.C.3, and transfers, in any amount, 
are made by signature in the books, without charge and free of stamp duty, which is paid by the 
county council. In the case of the 23, 3 and 33 per cent. stocks interest warrants are sent by post if 
desired, and in the case of the 6 per cent. stock warrants are sent by post, unless otherwise desired. 
All four issues of stock are quoted in the official list :-— 


£81,626 Two-and-a-half per cent. stock (1916-36), outstanding balance of £155,822, issued in 
November, 1896, on behalf of this county. The minimum was fixed at 95 per cent., and 
allotment took place at and above that figure, the average price obtained being £95 4s. 9d. 
per cent. Interest is payable January 15 and July 15, and the stock may be 
redeemed at par (now), in whole or in part, on the council giving six months’ notice, 
and must be paid off on October 26, 1936; a sinking fund is provided, which may 
be employed in the purchase of stock, and £74,196 stock has been purchased, 
leaving the amount outstanding as above. Latest price, 78. 

£47,900 Three per cent. redeemable stock (1940), outstanding amount of £91,850, issued in October, 
1900, at the fixed price of 96 per cent. Interest is payable January 15 and July 15 
and the stock is to be redeemed at par October 22, 1940, with the option to the 
county council to pay it off, in whole or in part (now) on six months’ notice; a 
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redemption fund is provided, which may be employed in the purchase of stock, 
and £43,900 of stock has been purchased, reducing the amount outstanding as 
above. Latest price, 76. 
£272,181 'Three-and-a-half per cent. redeemable stock (1927-47), outstanding amount of £343,509, 

of which £134,917 was issued in Jaruary, 1907, at the fixed price of 985 per cent. ; and 
£208,592 in May, 1911, at 97 per cent. Interest is payable January 15 and July 15, 
and the stock is to be redeemed at par January 18, 1947, with the option to the county 
council to pay it off, in whole or in part, on or after January 18, 1927, on six 
months’ notice; a redemption fund is provided, which may be employed in the 
purchase of stock, and £71,328 of stock has been purchased, reducing the amount 
outstanding as above. Latest price, 82. 

£1,995,814 Six per cent. redeemable stock (1940-60), outstanding amount of £2,000,000, issued in 
April, 1920, at the fixed price of 98 per cent. Interest is payable January 15 and 
July 15, and the stock is to be redeemed at par on January 15, 1960, with the option 
to the county council to pay it off at par, in whole or in part, on or after January 15, 
1940, on six months’ notice ; a redemption fund is provided which may be employed in 
the purchase of stock, and £4,186 of stock has been purchased, reducing the amount 
outstanding as above. Latest price, 113. Also quoted at Manchester. 


Heston and Isleworth.—Registrar: Council House, Hounslow.—The total loan debt of the 
council in March, 1923 (including that incurred for education and housing purposes), was £608,991. 
The following issue has been made, and is quoted in the official list :— 


£47,877 Three per cent. redeemable stock of the Heston and Isleworth Urban District Council 
(1915-35), outstanding amount of £105,300 issued in January, 1895. The minimum price 
of issue was fixed at par, and the stock was allotted at an average of £100 8s. 6d. per cent. 
Interest is payable February 1 and August 1, and has to be claimed in person, unless 
arrangements have been made for warrants to be sent by post. The stock is redeemable 
at par January 1, 1935, or at the option of the council (now), at any time without 
notice. A sinking fund is provided sufficient to effect the redemption of the stock in 
25 years, and such sinking fund may be employed in the purchase of stock; £57,423 of 
stock has been so acquired, reducing the amount outstanding as stated above. The books 
of the stock are kept at the Council House, Hounslow. Stock is transferable, free of 
charge and stamp duty, and in any amount, on an appointment being made with the | 
Registrar at Hounslow. Latest price, 80. 


Heywood.— Borough Treasurer: H. Knowles, Heywood.—At March 31, 1923, the total debt of 
the corporation was £320,739. The following issue has been made :— 


£49,701 Three per cent. redeemable stock (1930-43), outstanding amount of £218,490 issued. Of 
this amount £195,490 was issued in exchange for gas and water annuities, and the balance 
of £23,000 was allotted in November, 1895, at an average of £103 15s. 7d. per cent. The 
water undertaking was (under the Heywood Waterworks (Transfer) Act, 1898) vested in 
the Heywood and Middleton Water Board, and by the Act of 1907 £152,612 stock was 
transferred to the Water Board as from March 31,1907. The remainder of the stock is 
charged on the gas undertaking of the Heywood corporation. Interest is payable January 
1 and July 1 by warrant sent by post, and the stock is redeemable at par, on July 1, 
1943, or at the option of the corporation, on or after July 1, 1930, on three months’ notice, 
but a sinking fund is provided, which may be employed in the purchase of stock, and 
from this and other sources £10,663 of stock has been purchased, reducing the amount 
outstanding as stated above. The register of the stock is kept at the Town Clerk’s office 
at Heywood, and stock is transferable in multiples of £1, on special forms; fee, 2s. 6d. 
Latest price, 58. Quoted at Manchester. 


Hobart.—Three classes of bonds of this city are known here, and all are quoted in the officia 
list. The outstanding loans of the city amount to about £800,000; the estimated value of the 
assets (including sinking fund) on June 30, 1915, amounted to £862,400; the assessed capital value 
to £5,875,834; and the revenue for the year 1914-15 to £81,571. The population is 39,948. Later 
figures have not been received. ‘The particulars of the bonds are as under :— 


£100,000 Five per cent. debentures of £100, £500 and £1,000 each (1930), offered in July, 1880, at a 
minimum of par, and allotted at 1033 per cent. and upwards, the average price 
obtained being 1032 per cent. Interest is guaranteed by the government of Tasmania, 
and is payable by coupon May 1 and November 1, while the bonds are to be paid off at par 
May 1, 1930. All payments are made by the Commonwealth Bank of Australia, 36-38, 
New Broad Street, E.C.2. Latest price, 954. 


£50,000 Four per cent. debentures of £100, £500 and £1,000 each (1940), offered in September, 1890, 
at a minimum of par, and allotted at and above that figure, the average price obtained 
being £100 9s, 9d. Interest is guaranteed by the government of Tasmania, andis payable 
by coupon May 1 and November 1, while the principal is to be repaid at par May 1, 1940. 
All payments are made by the Commonwealth Bank of Australia, 36-38, New Broad 
Street, E.C.2, Latest price, 84. 

£250,000 Four-and-a-half per cent. debentures of £100 and £500 each (1933), issued in April, 1913, at 
1004 per cent. Interest is guaranteed by the government. of Tasmania, and is payable 
June 1 and December 1, while the principal is to be repaid at par June 1, 1933, against 
which date a minimum sinking fund of 1 per cent, per annum is provided, All payments 
are made by the Commonwealth Bank of Australia, 36-38, New Broad Street, E.C.2. 
Latest price, 954. 


Holland.—Subjoined is an official statement of the Dutch National Debt. The total funded debt 
at the close of 1922 was 2,728,319,500 guilders, all issued and sold in Holland. ‘The first two 
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loans are quoted in the cfficial list, and Stock Exchange transactions in respect of thése two issues are 
on the fixed basis of 12 florins to the £ :— 


438,321,250 Florins 3 per cent. debt as at October 1, 1923. Of this amount 328,054,550 
florins is in irscribed stock and certificates to bearer (see below); 62,964,000 florins 
is the balance outstanding in bonds to bearer of a loan of 375,489,500 florins 
raised in 1896 (in this issue there are bonds of 100, 500, 1,000, 6,000 and 12,000, 
florins); 28,287,900 florins is the balance outstanding in bonds to bearer of a loan 
of 57,815,000. florins, offered in London, Amsterdam and Brussels in July, 1898 
—in London at the price of £97 per 1,200 florins (in this issue there are no bonds 
of over 1,000 florins in amount, neither in the issues of 1899 and 1905); 5,426,000 
florins is the balance outstanding in bonds to bearer of a loan of that amount raised 
in 1899; and 18,588,800 florins is the balance outstanding in bonds to bearer, of a 
loan of 42,365,600 florins placed in Amsterdam in March, 1905. Interest is payable March 1 
and September 1, free of income tax. Coupons are payable in Amsterdam, London, 
Berlin, Frankfort-on-Main or in Hamburg; interest warrants on inscribed stock 
are paid at Amsterdam only. Payments in London are made by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C,2, and the National Provincial and Union 
Bank of England, Limited, all London payments being at the exchange of the 
day. ‘To redeem the loan of 1896 a cumulative sinking fund of ‘35 per cent. . 
per annum is provided, commenced in 1897, applicable upon the whole amount 
outstanding of the 3 per cent. debt; to redeem the loans of 1898, 1899 and 1905 a 
cumulative sinking fund of 1 per cent. per annum is provided, commencing for each 
loan the year following that of issue, applicable also upon the whole amount of the 
outstanding 3 per cent. debt. Thesefunds are to be applied either to purchases or to . 
drawings at par, and the government has reserved the right to increase the funds at 
any time. The books of the inscribed stock are kept at Amsterdam; a special form is 
used, and for an ordinary transfer the fee is about 4d. per 1,000 florins. Bonds to 
bearer (fee 4d. per 1,000 florins) and certificates to bearer (fee one florin) may be 
converted into inscribed stock. The inscribed stock may be converted again (a) into 
bonds to bearer (fee 4d. per bond, Grootboekwet-trad, law of the great book of January, 
1914), of these bonds there are outstanding 3,870,900 florins ; and (b) into certificates to 
bearer of 1,000 florins and lower amounts (of which there are outstanding 41,373,900 
florins), These certificates can be obtained from the various administiation offices 
in Amsterdam (fee 4 per cent.), the coupons of which are payable in Amsterdam, 
under deduction of 1 per cent. from the face of the coupon; the coupons on 
registered certificates, issued by the banking house of MM. Ketwich and Voombergh, 
and Widow W. Borski, are payable in London. by Baring Brothers and Co., Limited 
(at ie exchange of the day). Latest prices—bonds, 654; certificates of inscrip- 
tion, 65. 

553,428,750 Florins 24 per cent. debt as on October 1, 1923. Of this amount 548,060,050 
florins is in inscribed stock and certificates to bearer, and 4,922,700 florins is the 
balance outstanding in bonds to bearer (Grootbockwet; law of the great book 
of January, 1914). These bonds are of 50, 100, 200, 500, 1,000 and 5,000 florins. 
Interest on the inscribed stock and bonds is payable January 2 and July 1, free of 
income tax. Coupons of the bonds to bearer are payable in the same places as the 3 per 
cent. bonds ; interest warrants on inscribed stock are paid in Amsterdam only. Bonds 
and certificates to bearer can be exchanged to inscribed stock (fee 4d. per bond; for 
certificates about $ per cent.), and inscribed stock can be converted again into bonds 
and certificates to bearer (fee 4d. per bond; for certificates 4 per cent.), as in the 
foregoing loan. To redeem the inscribed stock special power has been taken by the law 
of January, 1913, and 291,062,750 florins has been redeemed by purchase, leaving the 
eee outstanding as above. The books of the stock are kept at Amsterdam. Latest 
price, 55, ; 

42,613,200 Florins 34 per cent. loan of 1911, of which 24,925,600 florins is in inscribed stock, and 
17,687,600 florins in bonds to bearer. Interest is payable June 1 and December 1, free 
of income tax, at the same places as the 3 per cent. loan, and the conditions of amorti- 
sation are similar to those of the 8 per cent. loans of 1898, 1899 and 1905. Pursuant to 
the law of the great book of January, 1914, the bonds can be exchanged into inscribed 
stock and vice versa. The fees are similar to those for the exchange of the 24 and 3 
per cent. loans. 


300,000,000 Guilders ($120,000, 000) fifty-year 6 per cent. sinking fund bonds of 2,500 guilders (half in 
series A and half in series B) (1932-72), of which 75,000,000 guilders were offered in 
March, 1922, in Holland, and 75,000,000 guilders simultaneously in the United States 
at the price of $940 per bond of 2,500 guilders, and 150,000,000 guilders were offered 
simultaneously in July, 1922, in Holland and the United States, in the latter country 
at $960 per bond of 2,500 guilders (at par of exchange $1,005). Coupons are payable 
March J and September 1. The bonds are a direct obligation of the kingdom of the 
Netherlands, authorised by act of parliament, approved February 17, 1922, and are 
repayable March 1, 1972. <A sinking fund is provided beginning March 1, 1933, to 
retire the entire issue by call by lot of one-fortieth annually at par and interest, but no 
bonds can be called during the first ten years. The issue is callable on and after March 
1, 1932, at par as a whole only, except for the sinking fund. Principal and interest 
are payable at the head office of the Nederlandsche Bank in Amsterdam in guilders and 
in New York through the oftice of Messrs. Dillon, Read and Co., as fiscal agents for 
the loan in the United States, in dollars at the current rate of exchange prevailing at 
the time of payment, free of all present and future taxes of the kingdom of the Nether- 
lands, The monetary unit of Holland is the guilder (florin) with a value at par of 
exchange of 40°2 cents in the United States, 
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100,000,000 Florins Six per cent. loan of 1923. Coupons Feb, 1 and Aug. 1. Redeemable by a 
cumulative sinking fund of 385 per ceut., commencing Feb. 1, 19245; increased redemption 
may take place after Feb. 1, 1928. 


Honduras,—This country defaulted in 1872, since when repeated attempts have been made to 
effect a settlement with the bondholders. A committee of bondholders in connection with the Council 
of Foreign Bondholders sits at 17, Moorgate, E.C.2. The issues made here are as under, but there is 
also a French 6% per cent. loan of 1869 for £2,176,570 outstanding, interest on which is in arrear 
as from and including September, 1873; ;the first and last of the undermentioned are quoted in 
the official list. Subjoined are the particulars of the loans and of the scheme of arrangement for 
repayment of the debt :— 


£900,700 Ten per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount of £1,000,000 
issued in November, 1867, at 80 per cent., with coupons payable Jan. 1 and July 1, and 
repayable by yearly drawings in seventeen years (see below). The bonds are secured by 
a first charge on the railway and its revenue, and by a first charge on the domains and 
mahogany forests of the State. Subscribers received as a bonus, with each £100 
bond, a certificate representing one 10,000th deferred fully paid up railway share to 
bearer, entitling the holder thereof to a proportion of half the net profits of the railway 
during fifteen years after the complete repayment of this loan which the government of 
Honduras agreed to appropriate to the subscribers. The last drawing that took place 
was in December, 1871, and the last coupon paid was that of July, 1872. The bonds 
are not a good delivery unless accompanied by certificates referred to below. Latest 
price of certificates, 6, 
£78,800 Five per cent. bonds of £500, £150 and £100 each, outstanding amount of £90,000 issued 
in 1867, with coupons payable April 1 and October 1, and repayable by purchases in the 
open market (see below). The coupons due in April, 1873, and since are in arrears. 
The amount outstanding includes £17,900 of bonds understood to be in the hands of the 
government, 
£2,242,500 Ten per cent. bonds of £100, outstanding amount of £2,500,000 issued in June, 1870, at 80 
per cent., with coupons payable January 1 and July 1, and repayable by 1885 by yearly 
drawings in December (sec below). The last drawing that took place was in December, 
1871, and the last coupon paid was that of July, 1872. Latest price of certificates, 6. 


In 1909 the holders of the four loans constituting the external debt of Honduras deposited their 

bonds with the Council of Foreign Bondholders, against the issue of negotiable deposit receipts, 
in connection with a scheme of settlement which fellthrough. After prolonged negotiations the Council 
of Foreign Bondholders, in March, 1923, came to an arrangement with the government of Honduras, 
which was accepted by the bondholders in May, 1923, and was ratified by the government in Dec., 
1923... Under this arrangement the bonds of the four loans are to be treated alike and as of equal 
value, all claims on account of arrears of interest and of future interest were abandoned, and the 
Council has agreed to acceptin payment of the debt £1,260,000, payable in sixty half-yearly instalments 
of £20,000 each. Against each half-yearly remittance of £20,000 during the first fifteen years the 
Council has to deliver to the government £100,000 of cancelled bonds, and during the last fifteen years, 
£80,000 each half-year. To the half-yearly instalment of £20,000 there is also to be added the sum of 
£500 to cover expenses, ‘To provide for the payment of the half-yearly instalments of £20,000 each 
and the expenses of the debt service, the government is to increase to 3 per cent. the present consular 
impost of 2 per cent. to be collected obligatorily and exclusively by means of special stamps, while it 
is agreed that in guarantee of the present arrangement this impost shall have priority over any similar 
impost that may be established in the future. It is also understood that the other consular revenues 
are included in the guarantee for the execution of the present arrangement. If it should happen that 
the proceeds of the consular revenues, in any given half-year, are not sufficient to complete the 
payment of the respective instalment of £20,500, such deficit is to bé paid from the proceeds of the 
first revenues of the following half-year without incurring interest. It is understood that the method 
of application of the half-yearly payments, either by the purchase of bonds or drawings for redemption, 
remains at the sole discretion of the Council, and that it can act as it may deem best in the interests of 
the bondholders, always provided that delivery of the stipulated amount of cancelled bonds is made each 
half-year. The Council may fix and vary from time to time the rate of drawings as the sums in 
its possession permit, and the government shall not have the right to call for the delivery of more 
bonds than the quantity stipulated in respect of each half-year; this, notwithstanding that purchases 
or drawings of bonds in excess of the said quantity may have been effected in anticipation for 
subsequent delivery. 
+ In the event of the government failing absolutely to fulfil the present arrangement and voluntarily 
refusing to take proper measures to comply with same, the Council shall have the faculty to declare the 
present arrangement terminated, recovering zpso facto the rights it held prior to the signing of the 
present arrangement. 

A period of two years, reckoned from the date on which this arrangement enters into force, shall be 
allowed to bondholders, who have not already done so, to deposit their bonds in the offices of the 
Council. Within six months after the termination of the aforesaid period the Council is obliged to 
present to the government a statement certifying to the total of bonds deposited. 


Hong Kong.—The following issue has been made, and is quoted in the official list :— 
£1,485,733 Three-and-a-half per cent. inscribed stock outstanding (1918-43). In April, 1893, the Crown . 

Agents for the Colonies, 4, Millbank, Westminster, S.W.1, offered £200,000 33 per cent, 

inscribed stock of this government ata minimum of 98 per cent., and allotment took place 

at£100 11s. per cent. and upwards, the average price obtained being £100 12s. 11d. In 1894 

£140,000 stock was issued in conversion of pre-existing 4 per cent. debentures, and £1,799 

stock was issued to cover cost of conversion ; in February, 1906, £1,142,500 was placed 

by tender at the minimum of 99 per cent. and upwards, and, with £1,433 sold to cover 

expenses of this issue, the total outstanding is as stated above. Interest is payable 
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April 15 and October 15, by warrant forwarded by post unless instructions are received 
to the contrary, and the principal is repayable at par April 15, 1943, a sinking fund of 
1 per cent. being provided which may be applied in the purchase of stock (none, how- 
ever, yet acquired), and the government has reserved the option of redemption at. par 
at any time (now) on six months’ notice. All payments are made by the Crown Agents, 
4, Millbank, Westminster,8.W.1, The stock is transferable free of stamp duty or other 
charge, in any amount, by signature in the books kept at the transfer office of the Crown 
Agents, 1, Tokenhouse Buildings, E.C.2. Stock certificates to bearer in denominations 
of £1,000, £500 and £100, with coupons attached, may be obtained at the transfer office 
of the Crown Agents, in exchange for inscribed stock, on payment of a fee of 2s. per 
cent., and the certificates may be reinscribed on payment of a fee of 1s. per certificate. 
Latest price, 83. Also quoted at Dublin. OF 


Hove.—Registrar : The Town Clerk, Town Hall, Hove.—The total debt of the corporation at 
March 31, 1928, was £465,033; sinking fund in hand, £1,820; the rateable value in 1922-23 was 
£444,745, and the revenue £262,000, the population being about 46,465, The following issues have 
been made :— 

£85,154 Debentures of £100 each (outstanding at October 31, 1923), bearing various rates of interest 
from 22 to 4 per cent. Interest is payable half-yearly at various dates throughout the 
year at the treasurer’s office, and the debentures are redeemable at par, a certain number 
being paid off each year, the corporation, however, having power to repay the whole amount 
at any time on six months’ notice. Transfer form, common, subject tostamp duty ; fee, 
1s. per cent. Latest price of 34 per cent., 864. ti 

£61,780 Six per cent, local bonds for housing (outstanding at October 1, 1923), issued for periods of 
five years and upwards. Transfers can be effected at the Town Hall, free of charge, 
but subject to stamp duty. 


Huddersfield.— Registrar: E. Dyson, Town Hall, Huddersfield. —The corporation of Hudders- 
field has made several issues of stock, particulars of which are as under. Including these issues, the 
total debt of the corporation at March 31, 1923, was £6,397,580, the borrowing powers being 
£8,487,749. Of the subjoined issues, the 3 per cent, stock for £448,052 and the 3 per cent. stock 
for £1,101,977 are quoted in the official list :— 

£903,045 Three-and-a-half per cent. stock (registered or in certificates to bearer) (1934), outstanding 
amount of £1,054,920 issued at par—£250,000 in June, 1884 ; £250,000 in February, 
1886 ; £500,000 in October, 1886 ; and £54,920 in September, 1887. Interest is’ payable 
January 1 and July 1, and that on registered stock has to be claimed in person at the 
Registrar’s office, Town Hall, Huddersfield, unless arrangements have been made for 
warrants to be sent by post, while coupons are payable at the Huddersfield branch’ of 
the National Provincial and Union Bank of England, Limited. The stock is redeem- 
able July 1, 1934, unless previously cancelled by purchase, either in the open market 
or by agreement with the stockholder, from a sinking fund provided for the redemption 
of the debt ; £151,875 of stock has been purchased (to September 30, 1923), leaving the 
amount outstanding as above. The stock is transferable by deed in amounts of £10 
and multiples thereof, on common forms. The fee charged for transfers is 6d. per cent. 
up to £500, and for larger amounts 2s, 6d. per deed, and 2s. 6d. for each new 
certificate, All transfers and exchanges are free of stamp duty, which is paid by the 
corporation. Communications as to transfers, &c., must be addressed to the Registrar, 
Mr. E. Dyson, Town Hall, Huddersfield. Latest price, 897. Also quoted at Bradford, 
Halifax, Huddersfield and Leeds. . 
£20,600 Three per cent. stock (registered or in certificates to bearer), being the amount allotted of 
£500,000 stock offered in August, 1890, at a minimum of par. This stock is in every 
respect, except rate of interest, similar to the foregoing; none has been purchased out 
of the sinking fund. 
£448,052 Three per cent, stock (1934) (registered or in certificates to bearer), outstanding amount of 
£479,400 oftered in March, 1891, by Lloyds Bank Limited, at a minimum of 97 per cent., 
and allotted at that figure and upwards. As regards interest and redemption particulars, 
this stock is similar to the 33 per cent. stock above ; stock for £31,348 has been purchased 
out of the sinking fund (to September 30, 1923), leaving the amount outstanding as above. 
Interest warrants are sent by post. The books of the stock are kept at the oftices of 
the issuing bank at 71, Lombard Street, E.C.3, where transfers may be made in any 
amount; transfer form, special; fee, nil. Stock certificates to bearer, with coupons 
attached, payable by the issuing bank, are issued in amounts of £50, £100 and £500, 
and the exchange of registered certificates into stock certificates to bearer and vice 
versa is effected free of charge, transfers and exchanges being free of stamp duty, 
which is paid by the corporation. Latest price, 84, Also quoted at Bradford, Halifax, 
Huddersfield, Leeds and Manchester, 
£221,588 Three per cent. stock (registered or in certificates to bearer), outstanding amount of 
250,000, created May, 1893, and issued in 1893-4 at par. ‘This stock is in every respect 
similar to the 34 per cent. stock above; stock for £28,412 has been purchased oui 
pf the sinking fund (to September 30, 1923), leaving the amount outstanding as 
above, 
£1,101,977 Three per cent. stock (inscribed or in certificates to bearer) (1920-40), outstanding amount of 
£1,190,016 ; £463,700 is the amount allotted of an issue of stock sufficient to raise the 
sum of £900,000 offered by the Bank of England in September, 1900, at the fixed 
price of 955 per cent.; £50,000 each time was issued through the same bank in 
January and February, 1901, on both occasions at 95% per cent. ; £100,000 in March, 
1902, at 93 per cent. ; and £526,316 in June, 1902, at 95 per cent. Interest is payable 
April 1 and October 1, and the stock is redeemable at par October 1, 1940, with the 


GOVERNMENT AND MUNICIPAL SECURITIES. 115 


option to the corporation of redemption at the same price at any time (now), on 
six months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, and £88,039 “of stock has been purchased (to September 30, 1923), 
leaving the amount outstanding as above. The stock is domiciled with the Bank of 
England, and is transferable free of stamp duty, which is paid by the corporation. 
For particulars as to method of transfer, conversion of inscribed stock into certificates to 
bearer, &c., see Bank of England notice. Latest price, 78. Also quoted at Huddersfield, 


~ Hull.—Registrar: T. G. Milner, Guildhall, Hull.—Including all the subjoined issues, which rank 
equally, the total outstanding debt of the corporation at March 31, 1928, was £3,776,455. Warrants 
for interest on registered stock are in all cases sent by post. The ‘particulars are as ‘under, the first, 
second, sixth and last being quoted in the official list :— 
£500,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1943), offered in March, 
1883, through the Bank of England, at a minimum of 94 per cent., and allotted at 
. £95 1s. 6d. per cent. and upwards, Interest is payable January 1 and July 1. The 
stock is irredeemable, but the corporation has to provide a sinking fund which shall 
be sufficient at the end of sixty years from March, 1883, to redeem at par the stock issued. 
Such sinking fund may be employed in the purchase of the stock, but none has yet 
been purchased. The books of the stock are kept at the Bank of England, and stock is 
transferable subject to stamp duty, which is paid by the corporation. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
Bank of England notice. Transfers can be lodged at the Hull office of the Bank of 
England, no ‘books, however, being kept there. Latest price, 75. 
£322,008 Three-and-a-half per cent. stock (all registered), outstanding amount of £385,405, of which 
£300,000 was issued by the corporation (direct) in August, 1887, at prices ranging from 
par to 102 per cent., and £85,405 in 1889 at par. Interest is payable April 1 and 
October 1. The stock is irredeemable, but the corporation has to’provide a sinking fund 
which shall be sufficient to redeem the stock, the periods for the sinking fund varying 
from ten to sixty years; this fund may be employed in the purchase of stock of this 
issue, and £63,397 has been purchased and cancelled, reducing the amount outstanding as 
above. Stock is transferable at the Registrar’s office as above, in any amount; form, 
common or special; fee, nil, but stamp duty has to be paid. Latest price, 75. Also 
quoted at Halifax and Leeds. 
£98, 260  Three-and-three-quarters per cent. stock (all registered) ( (1953), outstanding amount of 
£100,000 issued by the corporation (direct) in October, 1893, in payment for tbe properties 
of the Newington (Hull) Waterworks Company. Interest is "payable April 1 and October 1, 
while the principal i is repayable at par in September, 1953 ; a sinking fund is provided, 
which may be employed in the purchase of stock, and £1, 740 has been purchased, leaving 
the amount outstanding as above. Stock is transferable at the Registrar’s office as above, 
in any amount ; form, common ; fee, nil, but stamp duty has to be paid. Latest price, 764, 
£110,699 Three per cent. aber (all oetat Grad) (1934), outstanding amount of £712,822 created in 1894, 
of which £94,065 was taken by the corporation at par for the sinking’ funds, £66,885 was 
issued during 1895 at 105, dott: £39,050 subsequently at the same price ; in 1899 a further 
£58,724 was created and taken up by the corporation at par for the sinking fund, as also 
was £77,603 of £83,367 created in 1901, £112,525 created in 1904, £119,439 created in 
1905, and £138,766 created in 1907. This stock is redeemable at par in 1934, and interest 
is payable April land October 1. A sinking fund, which shall be sufficient to redeem 
the stock, is being provided and can be employed in the purchase and cancellation of 
stock, and stock for £1,000 has been purchased, leaving the amount outstanding as 
above. The stock is transferable at the Registrar’s office as above, in-any amount ; form, 
common or special ; fee, nil, but stamp duty has to be paid. 


eras Two-and-a-halt per cent. stock (all registered) (1938, or later), part of £600,000 created in - 
February, 1898, of which £250,000 was offered in that month by the corporation (direct) at a 
minimum of 96 per cent., and "£23, 520 was issued ; in July, 1898, the balance of this stock 
was offered by the corporation (direct) at a minimum of 93 per cent., and £37,975 was 
allotted, making the total amount of 23 per cent. stock issued £61, 495. Interest is 
payable April 1 “and October 1, and the stock i is redeemable at par on or after April 1, 
1938, a sinking fund being provided which may be employed in the purchase of 
stock, and £4,064 of stock has been purchased, leaving the amount outstanding as above. 
The stock i is transferable at the Registrar’s office as above, i in any amount ; form, common 
or special ; fee, nil, but stamp duty has to be paid. Latest price, 54. 


£600, 000° Three per cent, stock (all inscribed) (1921-51), issued in June, 1901, through the Bank of 
England at the fixed price of 954 per cent. Interest is payable March Land September 1, and 
the stock is to be redeemed at par August 31, 1951, with the option to the corporation to pay 
it off on or after August 31, 1921, on three months’ notice, at par. A sinking fund is 
provided which may be employed in the purchase of stock, but no stock has “yet been 
purchased. The stock is domiciled with the Bank of England, where the books are kept, 
transfers being subject to stamp duty, which is paid by the corporation ; for particulars 
as. to method of transfer, &c., see Bank of England notice. Transfers can be lodged 
at the Hull office of the Bank of England, no books, however, being kept there. 
Latest price, 72. 
£400, 000 Three-and-a-half per cent. stock (all inscribed) (1925-55), issued in July, 1905, through the 
_ Bank of England, at the fixed price of 101 per cent. Interest is payable February 1 and 
August 1, and the stock is to be redeemed July 31, 1955, with the option to the 
corporation to pay it off on or after July 31, 1925, on "three months’ notice, at par. A 
sinking fund is provided which may be employed i in the purchase of stock, but no stock 
has yet been purchased. The stock is domiciled with the Bank of England, where the 
books are kept, transfers being subject to stamp duty, which is paid by the corporation ; 
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for particulars as to method of transfer, &c., see Bank of England notice. Transfers 
can be lodged at the Hull office of the Bank of England, no books, however, being kept 
there. Latest price, 77. 

£596,000 Six per cent. local bonds for housing of £5, £10, £20, £50and £100 each, or multiples of £100, 
outstanding amount of £600,000 issued in Feb., 1922. Interest March 31 and Sept. 30, 
but when the total holding does not exceed £50 interest is payable annually on March 31, 
and the bonds are repayable at the expiration of five, seven orten years. A register of 
the bonds is kept by the Registrar, and the bonds may be transferred free of expense 
at the office of the Registrar. 


Hungary.—The following is an account of the issues of Hungarian bonds known in this 
country, and the first three, and the last (to the extent of £3,000,000 issued in London), are quoted 
in the official list, Steck Exchange transactions in the third loan mentioned being on the basis of 10 
gold florins or 24 kronen respectively to the £. 

A committee of Austrian and Hungarian bondholders has been formed under the auspices of the 
Council of Foreign Bondholders, consisting of a representative of N. M. Rothschild & Sons, J. Henry 
Schroder & Co., Lazard Brothers & Co., Ltd., W. Greenwell & Co., W. P. Nevill, Horley & Co., 
Campion, Pawle & Co., and Slaughter & May, to negotiate regarding the future treatment of these 
loans, and sits at the office of the Council, 17, Moorgate, E.C.2. In Sept., 1923, an arrangement was 
provisionally agreed to between the representatives of Continental bondholders and the various 
succession states concerned, which involves the establishment of a Caisse de la Dette, in Paris, on 
which the various groups of bondholders will be represented. This Caisse will be charged with the 
duty of receiving from the different succession states of Austria-Hungary, and the cessionary states, 
the percentages fixed by the Reparations Commission of the total amount to be paid under the 
arrangement with the bondholders, of which, in the case of the Hungarian debt, 46 per cent. has been 
assigned to Hungary, 22 per cent. to Rumania, 16 per cent. to Czecho-Slovakia, 14 per cent. to Yugo- 
Slavia, and the balance between Austria, Fiume and Poland. Under this arrangement the current 
service of the. loans is to be resumed on April 1, 1925, on the basis of the payment in gold of 32 per 
cent. of the full interest due in the case of the gold loans, and of 27 per cent. in the case of the 
currency loans. The arrears of interest up to 1925, namely, from the date with which the Clearing 
Office is concerned—in most cases, April, 1920—up to the time when the new arrangement comes into 
effect, are to be paid on: the same basis, namely, 32 per cent. and 27 per cent., such payment to be 
spread over the twelve years from 1926 to 1937. 
£63,400,000 Principal sum of 4 per cent.. gold rentes of £10, £50, £100 and £1,000 each (principal 

sums). The bonds have also their equivalents in francs, Austrian gold florins and 
reichsmarks printed on them. They were issued chiefly in 1881 in substitution of 
6 per cent. bonds, and in 1888 and 1893 in substitution of 5 and 6 per cents. 
Coupons are payable January 1 and July 1 in London, Paris, Berlin, Vienna, 
Frankfort-on-Main and Budapest—in London by Messrs. N. M. Rothschild and Sons, 
New Court, St. Swithin’s Lane, E.C.4. There being no provision for redemption, 
the rentes are repayable at the option of the government. The bonds are free from 
all Hungarian taxes. Latest price, £4 15s. 

No payments were made on this loan in London in 1915, and none have been 
made since. Claims in respect of drawn bonds and matured coupons unpaid from 
July, 1914, to July 26, 1921, must be made through the Administrator of Hungarian 
Property, Cornwall House, Stamford Street, S.E.1, in accordance with the Treaty of 
Peace (Hungary) Order, 1921. ; 

£1,721,000 Three per cent. bonds of £20, £100 and £500 each, with their value in Austrian, German 
and French currency also expressed on them, outstanding amount (to July, 1921) of 
£1,875,000 issued in July, 1895, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.8, at 874 per cent. Coupons are payable January 1 and July 1, and the principal 
is to be redeemed within 90 years at par by means of drawings annually in Budapest 
on April 1, commenced in 1896. Coupons not presented within six years and drawn 
bonds within twenty years from the time they become payable will be forfeited. 
Payments are made in London (by the issuing bank), Budapest, Vienna, Berlin, 
Frankfort-on-Main and Amsterdam, free of Hungarian taxes. The loan was issued 
to provide funds for removing the obstacles to navigation at the Iron Gates on the 
lower Danube and the adjacent cataracts, and it is secured on the entire revenue 
of the state and on certain navigation dues which the government is authorised to 
levy. Latest price, 6 (February 9, 1923). 

No payments were made on this loan in London in 1915, and none have been 
made since. Claims in respect of drawn bonds and matured coupons unpaid from 
July, 1914, to July 26, 1921, must be made through the Administrator of Hungarian 
Property, Cornwall House, Stamford Street, S.E.1, in accordance with the Treaty of 
Peace (Hungary) Order, 1921. 

1,087,470,000 Kronen (principal sum) of 4 per cent. rentes, created and issued in 1902 in conversion 
of pre-existing loans, including the 44 per cent. railway bonds of 1889. The bonds 
are in amounts of 100, 200, 500, 1,000, 2,000, 5,000 and 10,000 kronen (principal 
sums). Interest is payable June 1 and December 1, in London—by Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the exchange of the 
day—Budapest, Vienna, Berlin, Frankfort-on-Main, Paris, Brussels, Hamburg, 
Munich, Leipsic or Amsterdam, free of Hungarian taxes, No date has been fixed 
for repayment of the loan. 


No payments were made on this loan in London on December 1, 1914, and none 
have been made since. Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administrator 
of Hungarian Property, Cornwall House, Stamford Street, S.E.1, in accordance with 
the Treaty of Peace (Hungary) Order, 1921. 
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£6,250,000 Four-and-a-half per cent. loan of 1913, issued in April, 1913, at 90°60 per cent., 
subscriptions having been received here for transmission to Hungary. The bonds 
are in amounts of £20, £100, £200 and £400 each, and have their value in kronen, 
marks and frances also expressed on them. Coupons are payable April 1 and October 
1, and the only provision in regard to redemption is that the government has re- 
served the right, on giving three months’ notice, to repay the loan at par, either in 
whole or in part, but not before April 1, 1923. Payments have been made in London 
(by Messrs. N. M. Rothschild and Sons), Austria-Hungary, Berlin, Frankfort, 
Hamburg, Munich, Leipzig, Brussels and Zurich, free of Hungarian taxes, 

No payments were made on this loan in London on October 1, 1914, and none 
have been made since. Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administrator 
of Hungarian Property, Cornwall House, Stamford Street, S.E.1; in accordance with 
the Treaty of Peace (Hungary) Order, 1921. ; 

£19,666,666 Four-and-a-half per cent. loan of 1914. Of this amount £1,500,000 was issued in 
February, 1914, by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.C.4, at 902 per cent., and a further £1,500,000 had been applied for, before 
the prospectus was issued, on the terms of the prospectus, and was allotted in full, 
while £16,666,666 was issued simultaneously in Budapest, Vienna, Hamburg, Berlin, 
Brussels, Amsterdam, &c. The bonds are of £20, £100, £200 and £400 each, and 
® have their values in kronen, marks and francs also expressed on them ; coupons are 
payable March 1 and September 1, and the loan is to be redeemed by 110 half-yearly 
drawings in June and December, commencing in June, 1919, while the government 
has reserved the right, after March 1, 1924, to increase the amount of the drawings, or, 
on giving three months’ notice, to pay off, at par, the whole or any part of the loan 
then outstanding. Payments are to be made in London (by Messrs. N. M. Rothschild 

and Sons), Hungary, Germany, Belgium or France. 

No payments were made on this loan in London on September 1, 1914, and 
none have been made since. Claims in respect of drawn bonds and matured coupons 
unpaid from July, 1914, to July 26, 1921, must be made through the Administrator 
of Hungarian Property, Cornwall House, Stamford Street, S.E.1, in accordance with 
the Treaty of Peace (Hungary) Order, 1921. ee 

Iceland.—The total debt of Iceland is £1,090,000, and the population is about 95,000. The 
following issue has been made, and is quoted in the official list :— 
£494,300 Kingdom of Iceland 7 per cent. 30-year sterling loan in bonds to bearer of £50, £100, £500 
and £1,000 each, outstanding amount of £500,000 (1923-51), issued in London in Sept., 
1921, at 91. Interest is payable March 1 and Sept. 1, and the bonds are to be 
redeemed by a cumulative sinking fund commencing in 19238, operating by yearly drawings 
at par, and sufficient to complete redemption by September 1, 1951, while redemption can 
be anticipated in whole, but not in part, on any coupon date on or after September 1, 
1932, at 103 per cent., on six months’ notice. The bonds are a direct obligation of the 
Kingdom of Iceland. and are further secured by a specific charge on the customs receipts, 
which have not been pledged hitherto. The customs receipts for 1922 amounted 
to £126,233, taking the Icelandic exchange at 30 kroner to the £ No further 
charge on these receipts will be given ranking in priority to or pari passu with this charge 
while any of these bonds are outstanding. All payments are made in sterling at the 
offices of Helbert, Wagg and Co., Limited, 37, Threadneedle Street, E.C.2, or Messrs. 
Higginson & Co., 80, Lombard Street, E.C.3, free of all present and future Icelandic taxes. 
Latest price, 1045. 
Iikeston.—Address: Borough Treasurer, Ilkeston.—At March 31, 1923, the total debt of the 
corporation was £284,026, including £20,806 for schools. The following issue has been made :— 
£84,604 Three per cent. redeemable stock (1945), outstanding amount of £86,500 issued in June, 1895: 
_ The minimum price of issue was par, and the stock was allotted at 102 per cent. and upwards, 
the average price obtained being £102 Os. Id. per cent. Interest is payable January 5 
and July 5, by warrants forwarded by post, unless the bank has been otherwise instructed, 
and the principal is repayable at par May 24, 1945, or at the option of the corporation 
(now) on six months’ notice. A sinking fund is provided which may be employed in the 
purchase of stock, and £1,696 of stock has been cancelled, leaving the amount outstanding 
as stated above. Payments are made by the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, where the books of the stock are kept, and 
transfers effected on common forms, in any amount, free of charge and stamp duty, 
the stamp duty being paid by the corporation. 
Illinois (State. of), U.S.A—The assessed valuation of the State for taxation purposes, for 1922, 
oe pad ,o73, and the bonded debt, including the issue below, $28,017,500. Population, 
485,280, 
$6,000,000 Four per cent. Highway bonds (1938-1948), offered in the United States in February, 1923, 
at 992 per cent, The bonds were issued for the construction of state highways, and are 
a direct obligation of the State of Illinois. The bonds are of $1,000 each, have interest 
payable March 1, and are repayable serially from March 1, 1938, to March 1, 1943, all 
payments being made, free from federal income tax, at the office of the State Treasurer, 
Springfield, Illinois, or, at holder’s option, at Continental and Commercial Trust and 
Savings Bank, Chicago, or First National Bank, New York. 


India.— Address : Accountant General, India Office, Whitehall, 8. W.1.—The following is a complete 
list of the interest-bearing Indian government loans, both sterling and rupee issues, according to the 
government returns to September 30, 1923, the 4 per cent. terminable loan of 1915-16 (outstanding 
Rs. 2.80.18.700) was repaid Nov. 30, 1923); the first ten issues and the 3$ and 3 per cent. rupee loans 
are quoted in the official list—the railway debenture stocks amongst Indian Railways. All India 
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government. sterling securities in this country are domiciled with the Bank of England and the 
Bank of Ireland, and, excepting East Indian, Eastern Bengal, South Indian and Great Indian 
Peninsula Railway debenture stocks, are transferable free of stamp duty. For particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &c., see the Bank of 
England and Bank of Ireland notices. The Secretary of State for India bears the fees and stamp 
duty ‘for powers of attorney for the transfer of India stock and of rupee securities of the 
Government of India, except that after June 30, 1924, stamp duty will become payable by the public 
of rupee stock inscribed on the London books. No fees for the issue and re-inscription of stock certifi- 
cates, for verification of stock receipts and for verification of stock accounts of the securities mentioned 
are payable by stockholders. Portions of the rupee issues to which an asterisk (*) is appended are 
standing on the books kept in London at the Bank of England up to Jan. 26, 1924, and since that date 
at the London office of the Imperial Bank of India, 5, Whittington Avenue, E.C.3, and all such are in 
promissory notes (of 100 rupees, and multiples) or inscribed stock ; the 34 per cent. rupee loan of 1854-5 
is partly held also in the form of loan certificates to bearer, with coupons attached, payable in Calcutta, 
Interest in London is paid by bills of exchange on India, commonly called ‘‘Interest Bills.” As 
interest bills and coupons are payable in India in rupees they are usually sold in London, for sterling, 
at the exchange of the day, through a banker or other agent. 


STERLING ISSUES; 


£88,974,593 India 34 per cent. stock (inscribed or in certificates to bearer) outstanding (1931 or later). 
he greater part of this loan was issued in 1887-8 in exchange for pre-existing 4 per cents., 
but £3,500,000 was placed in May, 1907, at the fixed price of 985 per cent. ; £5,000,000 
in January, 1908, at the fixed price of 99 per cent. ; £7,500,000 in February, 1909, at 
the fixed price of 97 per cent.; £7,500,000 in January, 1910, at the fixed price of 
963 per cent. ; £3,500,000 in March, 1911, at the fixed price of 96 per cent.; and 
£3,000,000 in April, 1912, at the fixed price of 93 per cent. Interest is paid January 5, 
April 5, July 5 and October 5. The stock may be redeemed on or after January 5, 
1931, upon one year’s notice by the Secretary of State for India. Transfers are free 
of stamp duty. Latest price, 65. Also quoted at Birmingham, Bristol, Bradford, 
Cork, Dublin, Glasgow, Halifax, Liverpool, Manchester, Nottingham and Sheffield. 
£72,801,762 India 3 per cent. stock (inscribed or in certificates to bearer) (1948 or later). Of 
this amount £6,000,000 was offered in May, 1894, at a minimum of 98 per cent., 
and allotted at £99 18s. per cent. and upwards, the average price obtained 
being £99 18s. 3d.; £3,000,000 was issued in August, 1900, at the fixed price 
of 953 per cent.; £3,000,000 was offered in July, 1901, at the fixed price of 
98 per cent., but only £709,500 was allotted; £1,500,000 was offered in May, 
1902, at a minimum of 99 per cent., and allotted at £101 7s. 6d. per cent. 
and upwards, the average price obtained being £101 10s, 2d.; £1,500,000 was 
offered in June, 1903, at a minimum of 97 per cent., and allotted at £98 18s. 6d. 
and upwards, the average price obtained being £98 19s.; £2,500,000 was offered in 
April, 1904, at a minimum of 944 per cent., and allotted at £95 16s. and upwards, 
the average price obtained being £95 18s. 6d.; £2,000,000 was offered in April, 
1905, at a minimum of £97 per cent., and allotted at £97 12s. 6d. per cent. and 
upwards, the average price obtained being £97 18s. 1d.; £2,000,000 was offered in 
May, 1906, at a minimum of 943 per cent., and allotted at £94 11s. and upwards, 
the average price obtained being £94 16s. 5d.; £10,089,146 was issued in January, 
1906, in part payment for the Bombay, Baroda and Central India Railway; and 
£7,973,295 was created and issued on conversion of India 7 per cent. stock. 
Interest is paid January 5, April 5, July 5 and October 5. The stock may be redeemed 
on or after October 5, 1948, upon one year’s notice by the Secretary of State for India. 
Transfers are free of stamp duty. Latest price, 553. Also quoted at Birmingham, 
ie as RE UI ok Dublin, Glasgow, Halifax, Liverpool, Manchester, Nottingham and 
Sheffield. 
£11,539,986 India 24 per cent. stock (inscribed or in certificates to bearer) (1926 or later). Of this 
amount £2,400,000 was offered in April, 1896, at a minimum of 99 per cent., and allotted 
-at £102 16s. per cent. and upwards, the average price obtained being £103 Os. 6d. ; 
£3,500,000 was offered in May, 1897, at a minimum of 95 per cent., and was allotted 
at £96 13s. per cent. and upwards, the average price obtained being £96 15s. 11d.; 
and £6,000,000 was offered in July, 1898, at a minimum of 86 per cent., and allotted at 
£88 5s. 6d. per cent. and above, the average price obtained being £88 10s. 5d. Interest 
is paid January 5, April 5, July 5 and October 5, and the stock may be redeemed on or 
after October 5, 1926, upon one year’s notice by the Secretary of State for India, 
Transfers are free of stamp duty. Latest price, 48. Also quoted at Bradford, Dublin, 
Glasgow, Halifax, Liverpool and Manchester. 
£1,435,650 East Indian Railway irredeemable debenture stock, bearing 44 per cent. interest, 
payable April 1 and October 1. Latest price, 85. 
£348,666 Eastern Bengal Railway irredeemable debenture stock, bearing 4 per cent. interest, 
payable January 1 and July 1. Latest price, 76. 
£425,000 South Indian Railway ai} ee debenture stock, bearing 44 per cent. interest, 
' “payable January-1 and July 1. Interest is charged to the revenue of the railway, 
“which has, however, no liability as to the principal. Latest price, 844. 
£2,701,450 Great Indian Peninsula Railway irredeemable debenture stock, bearing 4 per cent. 
interest, payable January 1 and July 1. Latest price, 77. 
£3,254,355 India 7 per cent. stock (inscribed or in bonds to bearer) (1926-31), outstanding amount 
of £7,500,000, issued in April, 1921, at par, for the purchase of railway material 
in the United Kingdom, with interest payable April 5 and October 5. If not 
previously redeemed the loan will be repaid at par on October 5, 1931, but 
the Secretary of State for India reserves the right, on giving three months’ notice 
in the London Gazette, to redeem the loan at 102 per cent, on any half-yearly 
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interest date from October 5, 1926, to April 5, 1931, both inclusive. Stocks and 
bonds of this issue are convertible, at the holder’s option, as on April 5, 1924, and 
October 5, 1924, into £198 India 3 per cent. stock per £100 of stock or bonds 
converted, holders being required to give notice to the Bank of England in the 
prescribed form within one month of the date as on which sueh conversion is to take 
place. Transfers are free of stamp duty. Latest price, 115. Also quoted at Glasgow 
and Manchester. 

£21,979,409 India 54 per cent. stock (inscribed or in certificates to bearer) (1932), outstanding amount 
of £22,500,000, of which £10,000, 000 was issued in January, 1922, at 934 per cent., and 
£12,500,090 in June, 1922, at 96 per cent., with interest payable January 15 and 
July 15. The proceeds of the issue were utilised for Indian railway purposes. The 
loan will be repaid at par on January 15, 1932, Transfers and stock certificates are 
free of stamp duty. Latest price, 100xd. Also quoted at Glasgow, Liverpool and 
Manchester. 

£40,000,000 India 44 per cent. stock (inscribed or in certificates to bearer) (1950-55). Of this 
amount £20,000,000 was issued in October, 1922, at 85 per cent., and £20,000,000 in 
May, 1923, at 90 per cent., with interest payable May 15 and November 15, the 
proceeds to be utilised for Indian railway and general purposes. The loan is to be 
repaid at par on May 15, 1955, subject to the Secretary of State’s right, on giving 
three calendar months’ notice in the London Gazette, to redeem at par on May 15, 1950, 
or on any half-yearly interest date thereafter. Transfers and stock certificates are free 
of stamp duty. Latest price, 85. Also quoted at Glasgow and Manchester, 


RUPEE ISSUES. 


In Stock Exchange transactions in rupee loans the rupee is taken at a conventional rate of 2s. for the 
principal, but as from Sept, 1, 1922, the seller 1s now allowed for accrued interest at 
the rate of 1s. 4d. per rupee instead of 2s, per rupee as formerly. 


CENTRAL GOVERNMENT’S LOANS, 


1,00.00.000 Rupees loan from Maharajah Holkar for Indore State Railway, with 4}. per cent. 
interest payable January 4 and July4. Theloan was raised in 1870-7, and is repayable 
after 101 years. 
87.48,95,903 Rupees 35 per cents., issued in 1894 in substitution for pre-existing 4 per cent. loans, and 
since. Interest is payable February 1 and August 1 as regards 20.81.14.800 rupees, 
known as the 1842-3 loan ; June 30 and December 31 on 28.77.93.703 rupees, known as 
the 1854-5 loan ; May 1 and November 1 on 34,51.20.700 rupees, known as the loan of 
May 1, 1865; and January 16 and July 16 on 3.38.66.700 rupees, known as the 1879 
lean. The loans can (now) be paid off at any time on the expiration of three months’ 
notice.* Latest price, 425. 
6,34.75.050 Rupees 3 per cents., 1896-7. Interest is payable June 30 and December 31, and the 
principal is repayable at any time (now) on three months’ notice.* Holders may 
convert into the 34 per cent. rupee loan of 1900-1 at the rate of 700 rupees of the 3 per 
cents. for 600 rupees of the 35 per cents. Permission to convert may be withdrawn 
on six months’ notice being given. Latest price, 354. 
31.81.70.400 Rupees 33 per cents., placed in India at various times since the year 1900, most recent 
issues having been 25,000,000 rupees in July, 1909, at 96% per cent. and upwards, 
1.50.00.000 rupees in July, 1910, at 954% per cent. and upwards, 20,000,000 rupees in 
July, 1911, at 96% per cent. and upwards, 30,000,000 rupees in July, 1912, at 964 
per cent. and upwards, 30,090,000 rupees in July, 1913, at 964 per cent. and upwards, 
and 5.00.00.000 rupees in June, 1914, at 95% per cent. and upwards. Interest is 
payable June 30 and December 31, and the loan can now be diseharged at any time on’ 
the expiration of three months’ notice. Holdersin India have the option of converting 
their holdings into the above 35 per cent. rupee issue.* Latest price, 424. 
1.50.00.000 Rupees railway loan from Maharajah Scindia for State Railway. The loan is perpetual, 
and bears 4 per cent. interest. 
47.00.000 Rupees railway loan from Nawab of Rampur. The loan is repayable on one year’s 
notice at any time (now), and bears 4 per cent. interest. 
14.00.000 Rupees Gwalior loan of 1887, bearing 4 per cent. interest, and repayable by annual 
Z instalments of 12 lakhs. 
9.90.01.200 Rupees 4 per cent. conversion loan of 1916-17 (1931-36), issued in India in June, 1916, at par, 
The loan may be held either in the form of registered stock or promissory notes. 
Interest is payable April 1 and October 1, and the loan is repayable at par on October 
1, 1936, with the option to the government to redeem the whole or any portion on or 
after October 1, 1931, on three months’ notice.* 
3.70.98.900' Rupees 54 per cent. War Bonds due for repayment September 15, 1925, at. Rs. 103 percent.* 
25.46.00.600 - w ae September 15,1928, at Rs. 105 per cent. * 
These three denominations of War Bonds were issued in 1918 atpar. Interestis payable 
March 15 and September 15, and is free of Indian income tax, but not of super-tax. 
23.07.96.675 Rupees 5 per cent. War Loan, 1929-47, issued at 95, Repayment is to be made at par 
on August 15, 1947, subject to the right of the Government of India to redeem the loan 
or any part of it at par on or after August 15, 1929, on three months’ notice. A sum 
equal to 14 per cent. of the loan will be set aside annually to form part of the fund to 
be used for sinking fund purchases whenever the market price falls below issue price. * 
28.28.81.600 Rupees 5 per cent. income tax-free Loan, 1945-55, Rs, 18.49.04.200 issued at 95 in 1919 
and 1920, and Rs. 9.77.49.500 at 96 in July, 1923,. Interest is'payable on April 15 and 
October 15, and is free of Indian income tax, but not of super-tax. Repayable at 
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par on October 15, 1955, subject to the right of the Government of India to redeem 
the loan or any part of it at par on or after October 15, 1945, on three months’ 
notice. A sum equal to 14 per cent. of the loan will be set aside annually to form 
a sinking fund for its purchase and cancellation when the market price falls below 90%. 

29.28.29.200 Rupees 6 per cent. Ten-year bonds, 1930.* Issued at par in 1920 and redeemable at par 
on August 15; 1930. Interest is payable on February 15 and August 15, and is free 
of Indian income tax, but not of super-tax. 

37.89.75.900 Rupees 6 per cent. Five-year bonds, 1926.* 

11.30.75.300 Rupees 6 per cent. Ten-year bonds, 1931.* 

These two denominations of bonds were issued at par in 1921 and are redeemable at 
par on September 15, 1926, and September 15, 1931, respectively. Interest is payable 
on March 15 and September 15, and is free of Indian income tax, but not of super-tax. 

27.38.21.800 Rupees 6 per cent. Five-year bonds, 1927.* 

19.49.00.000 Rupees 6 per ceat. Ten-year bonds, 1932.* 

These two denominations of bonds were issued at par in 1922, and are redeemable at 

par on October 1, 1927, and October 1, 1932, respectively. Interest is payable April 
1 and October 1, and is free of Indian income t1x, but not of super-tax. 

14.17.72.200 Rupees 5 per cent. bonds, 1933, issued at 97 in 1923, and repayable at par Sept, 1, 1938. 

Kote Interest March 1 and Sept. 1, free of Indian income tax, but not of super-tax. 

53.06.30.000 Rupees Treasury Bills, of which Rs. 49.65,00.000 held by the Government of India in the 
Paper Currency Reserve. 

6.13,43.843 Post Office Cash Certificates, 


LOcAL GOVERNMENTS’ LOANS. 
9.38.93.300 Rupees 65 per cent. Bombay Development loan, issued in Bombay in September, 1920, at 
' par. Interest is payable May 1 and November 1, and is free of Indian income tax, but 

not of super-tax. ‘The loan is repayable at par on November 1, 1935, a sum equal to 
1 per cent. of the loan being set aside annually to form a depreciation fund for the 
purchase of the loan at or below par, and the cancellation thereof. 

4.19.98.800 Rupees 6 per cent. United Provinces Development loan, issued in 1921 at 93 per cent. in 
the form of limited-option (5-20 years) bonds. Interest is payable May 15 and 
November 15, aad is free of Indian income tax, but not of super-tax. The Government 
of the United Provinzes will set aside annually Rs, 3.00.000 for the first five years 
ending 1926, and thereafter one-fifteenth part of the amount of the loan outstanding 
after November 15, 1926, as a provision against depreciation and for redemption of the 
loan. A certain sum, not usually exceeding the amount at credit in the sinking fund 
less Rs. 5.00.000, will be set aside annually after November 15, 1926, for repayments at 
par at the option of the bond-holders. 'The Government of the United Provinces may 
repay the whole loan at par at any date after November 15, 1931, up to November 15, 
1940, subject to three months’ notice. If not then redeemed, it will be repaid in full 
at par on November 15, 1941. . 

1,91.75.000 Rupees 64 per cent. Punjab Government ten-year bonds, 1933. Issued, for development 
of Punjab Canal projects, in Sept., 1923, at par. Interest April 16 and Oct. 16. 
Repayable at par Oct. 16, 1933. At any time after Oct. 15, 1923, the Punjab 
Government wiil accept these bonds at par in payment for Crown lands irrigated 
from the Sutlej Valley Canal, and sold by public auction or private treaty. ; 


INDIAN WAR LOANS. 


The proceeds of the 5 per cent. War Loan, 1929-47, the 55 per cent. War Bonds, 1920 and 1922, 
and Post Office Cash Certificates issued during the year 1917-18, together known as the first Indian 
War Loan, were handed over to His Majesty’s Government for the prosecution of the War. The 
total amount realised was Rs. 53.10.37.300. 

The proceeds of the 55 per cent. War Bonds, 1921, 1923, 1925 and 1928, and Post Office Cash 
Certificates issued during the year 1918-19, together known as the second Indian War Loan, were 
handed over to His Majesty’s Government for the prosecution of the War. The total amount 
realised was Rs. 56.36.99,300. 


Invercargill, New Zealand.—Town Clerk ; ¥. Burwell, Invercargill.—For the year to March 31, 
1923, the gross revenue of the borough was £183,883, and the gross ordinary expenditure £166,944 on 
maintenance out of revenue, and £56,300 out of loans on construction, while the total loan indebted- 
ness at that date was £815,785 against sinking funds of a net value of £69,765; the population 
being estimated at 19,058. The following issues have been made, and the first is quoted in the 
official list :-— 

£150,000 Four-and-a-half per cent. debentures of £100 each (1936), offered by the Union Bank of 
Australia, Limited, 71, Cornhili, E.C.3, in June, 1886—£80,000 in exchange for existing 6 
per cents., and £70,000 for tender, the latter amount being placed at an average of 
£101 10s. percent. Coupons are payable April 1 and October 1, and the principal is repay- 
able at par April 1, 1936. Payments are now made by the Bank of New Zealand, 1, 
Queen Victoria Street, E.C.4. The bonds are quoted in the official list to the extent of 
£119,800 ; latest price, 91. 

£90,000 Four-and-a-half per cent. debentures of £100 each (1930-42), issued in June, 1913, through 
the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, at 93 per cent. Interest 
is payable April 1 and October 1, and the principal repayable at par between 1930 and 
1942, Payments are made by the issuing bank. 


Inverness.— Address :. Town Chamberlain, Town House, Inverness.—The total loan indebtedness 


of the corporation at May 15, 1923, was £266,247, The following issue has been made, and is quoted 
iu the official list :— So . 
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£106,155 Three per cent. stock outstanding (1914-44), In 1894 and 1897 the town council of Inverness 
invited applications at a minimum of par for £150,000 of this stock, and in all £148,180 
has been issued at par and upwards. Interest is payable May 15 and November 11, by 
warrant sent by post, and the principal is repayable at par May 15, 1944, or, at the option 
of the local authority (now), in any May or November on one year’s notice, while if only a 
portion of the loan is to be redeemed, that portion is to be determined by ballot. A 
sinking fund is provided, which may be applied in the purchase of stock, and to May 15, 
- 1923, £42,025 of stock had been purchased, reducing the amount outstanding as stated 
above. The books of the stock are kept at the office of the Town Chamberlain at Inver- 
ness, and the stock is transferable on ordinary forms, in sums of £10 and multiples, free 
of stamp duty (which is paid by the corporation), but with a fee of 5s. Latest price 73. 
Also quoted at Edinburgh and Glasgow. 


Iowa (State of), U.S.A.—Address: State Treasurer, Des Moines, Iowa, U.S.A.—As officially 
reported, the assessed valuation, as equalised for purposes of taxation in 1923, is $5,003,680.715, and 
the total bonded debt, the issue below, $20,901,000. The population, 1920 census, was 2,403,830. 


$20,901,000 Four-and-a-quarter and four-and-a-half per cent. bonds of $1,000 each, outstanding 
amount of $12,345,000 of the former and $9,655,000 of the latter (1923-34), issued in the 
United States in June, 1923, for the payment of a bonus to soldiers. Coupons are payable 
June 1 and Dec. 1, and the principal is repayable serially in amounts of $1,100,000 per 
annum on Dee. 1, the 44 per cent. bonds from 1928 to 1934 inclusive, and the 44 per 
cent. bonds from 1934 to 1942 inclusive, all payments being made free of all taxes in 
the State of Iowa and of all federal income taxes in Des Moines, Iowa. 


Ipswich.— Borough Accountant: F. G. Mills, Corn Exchange Chambers, Ipswich.—The total debt 
of the borough at March 31, 1923, was £1,431,318, against which there were sinking funds in hand for 
£155,281. The following issues of stock have been made, and both are quoted in the official list :— 


£241,106 Three per cent. redeemable stock of this corporation (1952), outstanding amount of £301,854, 
of which £230,000 was offered in July, 1892, at a minimum of 95 per cent., and allotment 
took place at that figure and upwards; while in February, 1896, £71,854 of similar stock 
was offered at a minimum of 107 per cent., and allotted at £110 6s. 6d. and upwards, 
the average price being £111 7s. 3d. Interest is payable June 23 and December 23 by 
Lloyds Bank Limited, and warrants are sent by post, while the principal is to be repaid 
at par June 23, 1952, against which date a sinking fund is to be provided, which may be 
employed in the purchase of stock ; stock for £59,298 has been purchased, reducing the 
amount outstanding as above. The transfer books are kept at Lloyds Bank Limited, 71, 
Lombard Street, E.C.3, where transfers are effected in any amount by signature in the 
books, free of all charges, but subject to stamp duty, which is paid by th2 corpora- 
tion. Inscribed stock may be exchanged into stock certificates to bearer in amounts of 
£50, £100 and £500, with coupons attached ; and such stock certificates to bearer may be 
re-exchanged into inscribed stock, exchange being made either way without expense, 
The stock is quoted in the official list ; latest price, 68. 
£300,000 Six per cent. redeemable stock (1938-50), issued in December, 1920, at the fixed price of 953 
percent. This issue was made simultaneously with the offer by the Bootle Corporation for 
£500,000 ; the Bournemouth Corporation for £650,000 ; the Northampton Corporation for 
£400,000 ; the Rotherham Corporation for £750,000 ;.the Stoke-on-Trent Corporation for 
£900,000 ; and the Wolverhampton Corporation for £500,000. The above loan of £300,000 
ig to be applied for housing and other purposes. Interest is payable June 1 and December 
1, and the principal is repayable at par December 1, 1950, or at the option of the corpor- 
ation, on-or after December 1, 1938, also at par, on giving three calendar months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, but no stock 
has yet been purchased. The books of the stock are kept by Barclays Bank Limited, 54, - 
Lombard Street, E.C.3, where transfers may be made without charge, personally or by 
attorney, but subject to stamp duty, which is paid by the corporation, Stock is transfer- 
able in any amount. Latest price, 110. 
Irish Free State.—Address : Ministry of Finance, Dublin.—The following issue has been made :— 
£10,(00,000 Five per cent. registered and inscribed stock, 1935-1945, issued in Dec., 1923, at 95. 
Interest June 1 and Dec. 1 (2 per cent. payable June 1, 1924, on instalment 
allotments, 24 per cent. on fully paid allotments), by warrant sent by post. 
Repayable at par Dec. 1, 1945, the Government having the option to redeem the 
stock, in whole or in part, at par, on or after Dec. 1, 1935, on giving three months’ 
notice in the Iris Oifigiuil. The Government undertake to set. aside on Junel and 
Dec. 1 cf each year a sum equal to 3$ per cent. on the nominal amount of the loan 
originally created. After deducting therefrom the amount required for interest, the 
balance will be carried to a sinking fund to be applied to purchases for cancellation at 
or under par; when the price is above par, it will be either so applied or otherwise 
invested for the benefit of the sinking fund. Both principal and interest are charged 
on the Central Fund of the Irish Free State. Dividends on this issue are paid without 
deduction of Free State income tax, but the income derived from such dividends will 
be assessable to Free State income tax in the hands of the recipients at the rates of 
tax appropriate to their respective incomes. Stock of the present issue and the 
dividends payable in respect thereof are exempt from all taxation of the Irish Free 
State, present or future, if it isshown that the stock is in the beneficial ownership of 
a person who is neither domiciled nor ordinarily resident in the Irish Free State. 
The books of the stock are kept as separate registers at the head office of the Bank of 
Treland, Dublin, and at the principal office of the same bank at Cork, and transfer 
between the registers in Dublin and the registers in Cork are free of charge. Stock 
may be inscribed as transferable in the stock transfer books, or may be registered as 
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transferable by deed. Inscribed stock is exchangeable for registered’ stock, or vice 
versa, without payment of any fee. Stock is transferable in any sums which are 
multiples of a penny. Powers of attorney for the transfer of inscribed stock and 
deeds for the transfer of registered stock are free of stamp duty. 


Isle of Man.—T7reasurer: B. E. Sargeaunt, Government Office, Douglas.—The customs duties 
of the Isle of Man are regulated by Acts of the Imperial Parliament, and are received by officers of 
the British Customs, who pay them over to the Board of Customs in London. The Legislature of the 
Island have no power to reduce or alter the duties of customs except, with the consent of the 
Treasury or by Act of Parliament, but they have power to increase, if necessary, the revenue by 
local taxation. The annual charge for the under-mentioned loans (including interest sinking funds, 
and cost of management is £15,672, while the one-third of the gross customs revenue, which is set 
aside as special security for the two loans, amounted in 1922-23 to £88,125. The following issues 
have been made, and both are quoted in the official list :— 


£23,700 Three-and-a-half per cent, debentures to bearer, of £100 and £500 each (1927), outstanding 
amount of £230,000, issued in April, 1882, by Messrs. Coutts and Co., 440, Strand, W.C.2, 
at 984 per cent. The debentures are secured by a charge on one-third of the gross customs 
revenue, and on such surplus of the customs revenue of the island, after paying the 
charges thereout, as is applicable for public purposes. Interest is payable February 1 and 
August 1, and the bonds are to.be repaid by annual instalments within forty-five years by 
means of a cumulative sinking fund (the first payment having been made in July, 1883) 
of 1 per cent, per annum, operating by purchase of the bonds in the market, or by draw- 
ings by lot at par, the latter to take place in July. All payments are made by Messrs. 
Coutts and Co. Latest price, 98. 


£100,000 Three per cent. debenture stock (1929), issued in June, 1889, by Messrs. Coutts and Co., 440, 
Strand, W.C.2, on behalf of the government of the island, at 984 per cent. and upwards, 
The debentures are secured by a charge on one-third of the gross customs revenue, and 
on such surplus of the customs revenue of the island, after paying the charges thereout, 
as is applicable for public purposes. Interest is payable February 1 and August 1, by 
warrant forwarded by post, and the principal is to be repaid at par August 1, 1929, the 
government, however, reserving the option of redemption at the same rate at any time 
(now) on giving three months’ notice. A cumulative sinking fund of 2} per cent. per 
annum is established, and this may be applied in the purchase of the stock in the market 
at or below par, or set aside against the redemption of the debt at maturity, and invested 
in other securities. In September, 1923, the sinking fund amounted to £106,436, which was 
represented by £36,257 Isle of Man 3 per cent. debenture stock, and other trustee 
securities, and cash at credit of sinking fund account. Payments are made by Messrs. 
Coutts and Co., who keep the books of the stock, which is transferable in amounts not 
involving a fraction of £1, on a special form; fee, 2s. 6d. per transfer, subject to stamp 
duty, which is paid by the government of the island. Latest price, 90. 


Italy.— Address : I1 Direttore Generale, Direzione Generale del Tesoro, Rome.—Below are particu- 
lars of Italian Government issues, aud the first two are quoted in the official list, the first to the extent 
of 3,900, 468,700 lire only. : 

Particulars of Italian Irrigation bonds are given in the Miscellaneous Bonds section of this work :— 


8,097,718,100 Lire (principal sum) 35 per cent. rentes in bonds of 20,000 lire, 10,000 lire, 
4,000 lire, 2,000 lire, 1,000 lire, 500 lire, 200 lire and 100 lire (principal 
sums). The rentes formerly carried 5 per cent., but were subject to 20 per 
cent. Income tax, which reduced the return to 4 per cent., and in 1894 some 
of them were converted into 4 per cent. (net) rentes. In 1906 the remaining 5 
per cent. rentes were converted into a 4 per cent. (net) issue until December 31, 
1906, while 32 per cent. (net) was paid until and including 1911, and 34 per cent. 
interest (net) since; holders who did not notify their refusal of this reduction of 
interest between July 2 and July 7, 1906, were taken as accepting the conversion, 
and those who did refuse were paid off on July 19, 1906. At the same time the 5 per 
cent. rentes that had been converted, as above, into 4 per cent. rentes were reconverted 
into this issue. The bonds have coupons payable January 1 and July 1, in Italy, 
Paris, Berlin, Vienna or London—in London by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, Hambros Bank, Limited, 45, Bishopsgate, E.C.2, and 
Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, a rate of 
payment, approximating to the then current French rate of exchange, being fixed 
by the government shortly before the interest dates; before the payment of 
coupons can be obtained in London, it is necessary that the corresponding bonds, 
together with an affidavit that such bonds do not belong to persons of Italian 
nationality, and that no Italian subject or company or foreigner residing in Italy has 
any interest therein, must first be produced to the Italian Consulate, 144, Queen 
Victoria Street, E.C.4, and in August, 1922, bondholders were requested to deposit 
their bonds with any of the London agents for the purpose of having them stamped 
by September 15, 1922, and holders who did not comply will in future only receive 
payment of coupons at the current rate of exchange on Italy. The bonds contain no 
statement as to redemption. Of the original amount £14,600,000 was issued in 
July, 1881, at £90 per 2,500 lire capital, and £14,589,800 in May, 1882, at £88 per 
2,500 lire capital. Stock Exchange transactions are required to be based on the 
exchange of 25 lire to the £. Latest price (stamped by Italian Consul), 20. Also 
quoted at Manchester and Sheffield. 
£1,474,500 Five per cent. Maremmana Railway bonds to bearer of £20 (1960), outstanding 
amount of £1,782,000 issued in 1862 at 74 per cent., to provide funds for 
the construction of a railway from Leghorn to the River Chiarone, in the 
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State of Pontificio (about 185 kilometres), with coupons payable January 1 and 
July 1 in London or Italy—in London by Hambros Bank, Limited, 70, Old Broad 
Strect, H.C.2, The bonds are redeemable at par by 1960 from an accumulated sinking 
fund by annual drawings in December (the 10th), and. the amount outstanding is 
as above. The loan is specially secured by a mortgage on the Maremmana Railway, 
and ig guaranteed by the general revenues of the state. All payments are subject to 
deduction for Italian income tax of 20 per cent., and additional tax-for war invalids, 
&c., of 15 per cent. on the income tax. The bonds have to be stamped by the London 
agent. Latest price, 57, . 


1,107,900,000. Lire Italian 3 per cent. railway bonds (1985) of 2,500 lire and 500 lire, with their value 
in French and German coinage expressed on them, outstanding balance of 
1,227,850,000 lire bonds partly of the South Italian Railway Company, partly of the 
Italian Company of Sicilian Railways, and partly of the Italian Company of 
Mediterranean Railways, but these companies have now no part in providing the 
service of the obligations, which is borne entirely by the Italian Government, under 
whose guarantee the obligations were originally issued. Of the total issued, 
157,500,000 lire was offered here in June, 1887, by Messrs. Baring Brothers 
and Co. (now Baring Brothers and Co., Limited), 8, Bishopsgate, E.C.2, 
and Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad 
Street, E.C.2, at the rate of £63 10s. per obligation of 2,500 lire; and a further 
366,350,000 lire was offered in February, 1889, by the same firms at the rate of 
£11 lis. 3d. per obligation of 500 lire. The coupons are payable January 1 and 
July 1, subject to deduction of the same taxes as the foregoing issue, in London 
and most of the continental cities—in London by Baring Brothers and Co., Limited, 
and Hambros Bank, Limited, at the above addresses, at the fixed exchange of 25°25 
lire to the £—the July, 1923, coupon of each 500 lire bond having been cashed at 
4s. 5d., less English income tax. The obligations are redeemable by annual 
drawings in May in ninety years, commencing in 1896. The issue was made in 
five series, A, B, C, D and H, and series A and B are quoted in ‘the official list. 
Latest price of A and B, 28. 


160,070,665 Lire 3 per cent. rentes in certificates to bearer of 900, 300, 150, 60, 30, 12, 6 and 3 lire, 
outstanding balance of amount issued in 1861 in exchange for old 8 per cent, loans of 
States now forming part ot the Kingdom of Italy. Interest is payable April 1 and 
October 1 in Italy and Paris, less Italian Income tax of 20 per cent. and additional tax 
for war invalids, &c., of 15 per cent. thereon. Similar conditions as to stamping of 
bonds and payment of coupons, described in the 3} per cent. rentes above, also apply 
to this loan. The certificates contain no statement as to redemption, The agents in 
Ree are Messrs. N. M, Rothschild and Sons, New Court, St. Swithin’s Lane, 
’ 0.4, 
943,984,359 Lire 34 per cent. (net) rentes in certificates to bearer of 700, 350, 140, 70, 35, 17°50, 7 
and 3°50 lire each, outstanding balance of angpunt issued in Italy in June 1992, at 96 
per cent. The loan was authorised by law of June 12, 1902, tor the conversion of 
certain debts. The 44 per cents, were converted into 34 per cents, in accordance with 
the law of December 21, 1903. Interest is payable January 1 and July 1, free of all 
Italian taxation, in Italy, Paris, Berlin, Vienna or London—in London by Messrs. 
N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4. Similar con- 
ditions as to stamping of bonds aud payment of coupons, described in the 34 per cent. 
rentes above, also apply to this loan. The certificates contain no statement as to 
redemption, 
5, 280,000,000 Lire 5 per cent. National War Loan of 1916 in three and five-year bonds. Payments in * 
London by Hambros Bank, Limited, 70, Old Broad Street, E.C.2. 


34,523,212,800 Lire 5 per cent. consolidated war loan of 1917, 1918 and 1920. The Banca Commerciale 
Italiana, the Credito Italiana and Barclays Bank Limited (acting as agents for the 
Banca Italiana di Sconto) were authorised by the Italian government in Jan., 1920, to 
receive subscriptions in the United Kingdom in sterling, at the rate of exchange of the 
day, for this loan, the proceeds of which were destined to the gradual reimbursement of 
the floating debt issued by the Italian Treasury for war expenditure. The 1920 issue 
was offered at 87°50 lire for every 100 lire nominal capital (viz., about £1 15s. at the 
then current rate of exchange), plus interest at 5 per cent. from Jan. 1, 1929, to the 
date of payment, and less the amount of the coupon maturing on July 1, 1920. 
Interest Jan. 1 and July 1. The loan is exempt from any taxation in Italy and 
is not subject to conversion up to the end of 1931. British subscribers were entitled 
to receive the bonds in the United Kingdom free of all charges, and in respect 
of some are exempt from the Italian levy on capital, provided the stock remains 
deposited in this country, All payments in London are made by Hambros Bank, 
Limited, 41-47, Bishopsgate, E.C.2. 
$9,990,000 Six-and-half per cent. bonds of $50, $100, $500, $1,000 and $5,000 each (series A) (1925), 
part of a totalauthorised of $29,000,000, issued in New Yorkin February, 1920, at 973 
per cent., with interest payable February 1 and August 1, and the principal repay- 
able February 1, 1925, all payments being made by the Banco di Napoli, New York, 
in United States gold coin at face value or in lire at the fixed rate of 7 lire to the 
dollar at the option of the holder. Latest price in New York, 985. 


4,000,000,000 Lire 5 per cent. seven-year Treasury bonds, issued in May, 1920. Interest payable in 
cedulas, increased to 5°25 per cent. by the distribution half yearly in premiums of 
2,545,000 lire per annum for every milliard lire. 


1,505,000,600 Lire 5 per cent. nine-year Treasury bonds, issued in July, 1922, at 99}. Interest 
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payable in cedulas, increased to 5°20 per cent., by the distribution of premiums 
‘similarly to the seven-year bonds above. 


24,943,000,000 Lire 5 to 12-months Treasury bonds outstanding at June 30, 1923, bearing interest at 


from 4°25 per cent. to 5 per cent. 


Jamaica.—Particulars of the Jamaica government loans are as under, all being quoted in the 


official list. 


All payments are made at the office of the Crown Agents for the Colonies, 4, Millbank, 


Westminster, S.W.1 :— 


£17,400 


£1,099, 048 


£200, 000 


£1,493, 600° 


£670,000 


Four per cent. debentures of £100, £500 and £1,000 each, outstanding balance of £892,000, 


of which £709,000 was placed here in August, 1881, and July, 1882, at 98 per cent. and 
upwards ; £53,000 was issued in the colony ; and the remaining £130,000 was placed here 
in January, 1885, at 974 per cent. and upwards. Interest is payable February 15 and 
August 15. The principal sum is being repaid by means of an accumulative sinking 
fund of 1 per cent. per annum, applied, at the option of the Crown Agents, to drawings 
or purchases in the open market—the drawings or purchases to take place in July 
(commenced 1887) for the 1881 and 1882 issues, and in July (commenced 1891) 
for the 1885 issue. The amount of debentures outstanding has been reduced as above 
by redemption and conversion into inscribed stock; holders of these debentures may 
convert into 4 per cent. inscribed stock, on terms which can be obtained on application 
at the office of the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 
Latest price, 99 (April 4, 1923). 


Four per cent. inscribed stock (1934), of which £180,100 was offered in September, 1892, at 


a minimum of 103 per cent., and allotted at £103 6s. and upwards, the average price ' 
obtained being £103 10s, 10d. per cent., and the balance in exchange for pre-existing 

4% per cent. and the above-mentioned 4 per cent. debentures. Interest Feb. 15 and Aug. 15, 

warrants being forwarded by post unless instructions are received to the contrary, and 

a sinking fund of 1 per cent. per annum is to accumulate until August 15, 1934, when 

the stock is to be paid otf. The stock is transferable free of stamp duty or other charges, 

in any amount, by signature in the books kept at the transfer offices of the Crown 

Agents, 1, Tokenhouse Buildings, E.C.2. Latest price, 92. Also quoted at Dublin. 


Three per cent. inscribed stock (1922-44), offered in June, 1897, at a minimum of 97% per cent., 


and allotted at and above £99 15s. 6d. per cent., the average price obtained having been 
£100 is. 6d. per cent. Interest is payable January 1 and July 1, warrants being sent by 
post unless instructions are received to the contrary, and the principal is to be repaid at 
par July 1, 1944, by a sinking fund of 1 per cent. per annum, while the government 
has reserved the option of repaying the stock at par on or after July 1, 1922. The stock | 
is transferable free of stamp duty, and in regard to transfers, &c., is similar to the 
above 4 per cent. inscribed stock. Latest price, 73. Also quoted at Dublin. 


Three-and-a-half per cent. inscribed stock (1919-49), issued in 1900 to the first mortgage 


bondholders of the Jamaica Railway Company on that company’s undertaking being 
transferred to the government. Interest is payable January 24 and July 24, warrants 
being sent by post unless instructions are received to the contrary, and the principal is 
repayable at par on J®nuary 24, 1949, by a sinking fund of 1 per cent. p.a., the 
government having retained the option of redemption at par at any time (now) on 
giving six months’ notice. The stock is transferable free of stamp duty, and in 
regard to transfers, &c., is similar to the above 4 per cent. inscribed stock. Latest 
price, 78. Also quoted at Dublin. 


Four-and-a-half per cent. inscribed stock (1941-71), issued in March, 1923, at 94 per cent. 


The loan was raised to meet the cost of completing works in connection with the 
Jamaica Government Railway and its extension, the sisal plantation at Lititz, and the 
Stud Farm at Grove Place, and also the cost of erection of new post offices, while 
the outstanding amount (£54,565) of certain loans advanced by H.M. Treasury for 
public works in the past, was repaid out of the proceeds of this issue. Interest is payable 
April 15 and Oct. 15, warrants being sent by post unless instructions are received to the 
contrary, and the principal is repayable at par on April 15, 1971, by a sinking fund of 
not less than 18s. per cent. per annum, the first half-yearly contribution being taken on 
Oct. 15, 1924, to be formed in this country under the management of the Crown Agents, 
who are appointed trustees, but the Government of Jamaica has the option. of 
redemption at par on or after April 15, 1941, on giving six calendar months’ notice by 
advertisement in the London Gazette and in the 7imes newspaper, or by post to the then 
stockholders at their registered addresses. Stock certificates to bearer of £100, £500, 
and £1,000 each, with coupons attached, may be obtained in exchange for inscribed stock, 
fee, 2s. per cent., and such certificates can be re-inscribed, fee, 1s. per cent. All 
transfers and exchanges are free of stamp duty or other charges in any amount, by 
signature in the books kept at the transfer offices of the Crown Agents, 1, 'Tokenhouse 
Buildings, E.C.2. Latest price, $4. 


Japan.—Several issues of Japanese government bonds are known here, and the particulars are as 
under, All Japanese government loans (whether external or internal) are free from Japanese 
taxes, All the undermentioned are quoted in the official list, with the exception of the 141,237,550 
yen internal loan :— 


£9,500,000 Four per cent. bonds of 1899 of £50, £100 and £500 each (1954), outstanding amount of 


£10,000,000 issued at 90 per cent. in June, 1899. Coupons are payable June 30 and 

December 31, and the loan is for fifty-five yearsfrom January 1,1899, but is redeemable 

now at par by drawings from time to time at the option of the government on six months’ 

notice, All payments are made by the Yokohama Specie Bank, Limited, 9, Bishops- 

gate, ease Latest price, 69. Also quoted at Dublin, Glasgow, Liverpool and 
anchester. 


£17,838,400 Four-and-a-half per cent. bonds (first series) of £100, £200 and £500 each (1925), outstanding 


amount of £30,000,000 issued in March, 1905—half in London and half in New York, while, 
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on behalf of the London issuing banks, subscriptions were also received in Germany, 
Austria-Hungary, Holland, Belgium and Switzerland. The bonds were issued here 
at the price of 90 per cent. Coupons are payable February 15 and August 15, and the 
principal is'to be repaid at par February 15, 1925, with the option to the government 
(now) of redemption at any time, on six months’ notice, any partial redemption to be by 
drawings, and bonds for £12,161,600 have been purchased and cancelled, reducing the 
amount outstanding as above. All payments are made in London, by the Yokohama 
Specie Bank, Limited, 9, Bishopsgate, E.C.2, or in New York (at the exchange of $4.87 
to the £), at the agency of that bank, or in Switzerland by the Swiss Bank Corpora- 
tion. The loan is secured by a first charge on the annual net revenues of the Japanese 
government tobacco monopoly. Latest price, 108. Also quoted at Birmingham, Bristol, 
Bradford, Dublin, Leeds, Liverpool, Manchester and Sheffield. 


£18,142,560 Four-and-a-half per cent. bonds (second series) of £20, £100 and £200 each (1925), outstand- 
ing amount of £30,000,000 issued in July, 1905—one-third in London, one-third in New 
York, and one-third in Germany. The bonds were issued here at the price of 90 per 
cent. Coupons are payable January 10 and July 10, and the principal is to be repaid 
at par July 10, 1925, with the option to the government (now) of redemption at any 
time, on six months’ notice, any partial redemption to be by drawings, and bonds for 
£11,857,440 have been purchased and cancelled, reducing the amount outstanding as 
above. All payments are made in London, by the Yokohama Specie Bank, Limited, 
9, Bishopsgate, E.C.2, or in New York (at the exchange of $4.87 to the £), by the agency 
of that bank, or in Germany, by the Deutsch-Asiatische Bank, or in Switzerland by 
the Swiss Bank Corporation. The loan is secured on the annual net revenue of the 
Japanese government tobacco monopoly, subject to the above-mentioned loan for 
£30,000,000. Latest price, 107. Also quoted at Birmingham, Bristol, Bradford, 
Dublin, Glasgow, Leeds, Liverpoo!, Manchester and Sheffield. 


£24,999,120 Four per cent. bonds of £10, £20, £100 and £200 each (1931), outstanding amount of 
£25,000,000, issued in November, 1905, at 90 per cent.—£6,500,000 in London, 
£12,000, 000 in Paris, £3,250,000 in New York and £3,250,000 in Germany. The bonds 
are now limited to £25,000,000. Coupons are payable January 1 and July 1, and the 
principal of the loan is to be repaid at par January 1, 1931, but the government has 
reserved the right of redemption at par, in whole or in part, at any time (now), on six 
months’ notice. The loan is in twenty-five series of £1,000,000 each, distinguished by 
consecutive numbers, and any partial redemption is to be effected by drawings of a 
complete series. Payments are made in London (by the Yokohama Specie Bank, 
Limited, 9, Bishopsgate, E.C.2), Paris, New York or Germany. Latest price, 93. 
Also quoted at Birmingham, Dublin, Glasgow, Leeds, Liverpool, Manchester and 
Sheffield. 

141,237,550 Yen 5 per cent. (special) internal loan (1935), being the amount outstanding of a loan of 
310,407,000 yen, issued in Japan in February, 1906, and since. The loan is in 
bonds to bearer of 50, 100, 500, 1,000 and 5,000 yen, with coupons payable in June 
and December, while the principal is repayable at par in 1935, the government, 
however, having reserved the option.of redemption (now) at any time. All payments 
are made in Japan, but the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2, 
purchases the coupons at the exchange of the day. Some of these bonds were 
offered for sale here in January, 1907, by F. W. Bentley and Co., Yorkshire Post 
Buildings, Albion Street, Leeds, at the price of 92 per cent., taking the exchange at 
2s. O4d. per yen. Latest price, 84. 

£29,999,440 Five per cent. bonds of £20, £100 and £200 each (1922-47), outstanding amount of 
£23,000,000, issued in March, 1907—half in London and half in Paris—at 994 per - 
cent. The issue ;was made for the purpose of redeeming 6 per cent. loans for, 
in all, £22,000,000, issued here and in New York in May and November, 1904, and 
applicants had the option of making payment in the old 6 per cent. bonds. 
Coupons are payable March 12 and September 12, and the loan is to be repaid at par 
March 12, 1947, but the government has reserved the right to redeem at par all or 
part of the loan on or at any time after March 12, 1922, on six months’ notice. 
The loan is in forty-six series of £500,000 each, distinguished by consecutive 
numbers; any partial redemption is to be effected by drawings of complete series. 
Payments are made in London (by the Yokohama Specie Bank, Limited, 9, Bishopsgate, 
E.C.2), Paris (at Fes. 25°25 to £), or New York (at current rate on due date), Latest 
price, 84. Also quoted at Birmingham, Dublin, Glasgow, Liverpool and Manchester. 


£10,999,980 Four per cent. bonds of £20, £50, £100 and £200 each (1970), outstanding amount of 
£11,000,000, issued in May, 1910, at 95 per cent. The proceeds of the loan were applied 
exclusively to the conversion and redemption of 5 per cent. loans of 1895-6 and 1901-2 
placed in this country, holders of which were offered conversion into the new loan. 
Coupons are payable June 1 and December 1, and the bonds are repayable at par on 
June 1, 1970, but the government has reserved the right to redeem at par all or part of 
the loan at any time (now), on six months notice, any partial redemption to be 
effected by drawings. All payments are made in London (by the Yokohama Specie 
Bank, Limited, 9, Bishopsgate, E.C.2), Japan, France or Switzerland. Latest price, 
68. Also quoted at Dublin, Glasgow, Liverpool and Manchester. 


Jersey City, U.S.A.—Address: City Comptroller’s Office, Jersey City, New Jersey, U.S.A.— 
According to a statement in the prospectus offering the bonds in December, 1921, the assessed 
valuation of the city was $400,862,109, and the total bonded debt, including the issue made in December, 
1921, $40,686,092, less a water debt of $15,842,755, and sinking funds of $6,392,152, leaving a net bonded 
debt of $18,451,185. The population in 1920 was 298,079, Later figures not received. The following 
issues have been made :— 
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$490,000 . Four per cent. refunding general bonds of $1,000 each (1934), amount outstanding of bonds 
issued in the United States in April, 1904, some of which are known here. Coupons 
are payable in April and October at the Hudson County National Bank, Jersey City, 
or in the case of registered bonds by warrants sent from the City Comptroller’s office, 
and the principal is repayable April 1, 1934, at the office of the City Treasurer. 


$3,500,000 Five per cent. general obligation bonds of $1,000 each (1925), issued in New York in December, 
1921, at 101.08 and interest. Coupons are payable June 1 and December 1, and the 
principal is repayable December 1, 1925. The bonds are registerable as to principal only, 
or both principal and interest, and all payments are made free of all federal income 

taxes and of taxes in the State of New Jersey, at the office of the City Treasurer, 


Johannesburg, Transvaal, South Africa.—The estiinated population of Johannesburg in 1925 
was approximately 286,423—160,000 whites and 126,423 natives. The gross valuation of rateable 
property is £49,009, 216, exclusive of government property. The rates imposed for the last financial 
year were 7d. inthe £ on land, while, there is power to levy 4d. on land and 3d. on improvements, or 
varied up to 7d. on land and nothing on improvements, The total revenue for the year ended June 
30, 1923 (including trading undertakings), was £2,417,655, the total expenditure on maintenance account 
in the same period having been £2,295,700, while £69,762 was utilised from revenue for capital expen- 
diture. The following issues have been made, and both are quoted in the official list :— 
£5,750,000 Four per cent. inscribed stock (1933-34),, issued and outstanding. Of this 
amount £1,500,000 was issued in December, 1908, at the price of 95 per cent. ; in May, 
1904, £1,500,000 was issued at 93 per cent. ; in March, 1905, £2,500,000 was issued at 99 
per cent. ; and in November, 1911, £250,000 was issued at par. Interest is payable 
April 1 and October 1 by warrant forwarded by post unless instructions be given to 
the contrary, and the principal is to be repaid—as to the £1,500,000 issued in 
December, 1603, on October 1, 1933, and as to the balance on April 1, 1934. Against 
these dates a cumulative sinking fund is provided, which may be employed in the pur- 
chase of stock, and £344,412 of the stock due in 1933 and £1,728,330 of that due in 
1934 has been purchased. (Stock purchased has not been cancelled, but can not 
be sold again.) To June 30, 1923, £845,000 had been lent by the fund for 
capital expenditure (see below). The books of the stock are kept by the Westminster 
Bank Limited, Lothbury, E.C.2, and the stock is transferable by signature in the 
books without charge and free of stamp duty, in any amount. Holders of inscribed 
stock can exchange into stock certificates to bearer, in denominations of £100, £500 
and £1,000, on payment of a fee of 2s. per certificate of £100, and 5s. each for 
£500 and £1,000, and such certificates to bearer can be re-exchanged into registered 
stock on payment of a fee of 1s. per certificate. Latest price, 89. Also quoted at 
Manchester. 

£1,000,000 Five-and-a-half per cent, inscribed stock (1937-1952), issued in July, 1922, at par, through 
the National Bank of South Africa, Limited. The stock was created by resolution of 
the Johannesburg Towu Council on July 8, 1922, and authorised under the provisions of 
the Johannesburg Borrowing Powers Ordnance No. 3 of 1903, to be applied on 
account of sewerage and storm water drainage, abattoirs, native housing, tramways 
service, gas and electric supply, water supply, and sundry schemes. All stock issued 
under the ordinance above named and interest thereon will be a first charge on 
the revenues and assets of the municipality, and will be secured upon the whole of the 
lands, rents and properties of the municipality, and all rates levied by the same. 
Interest is payable March 1 and September 1, by warrants sent by post at the stock- 
holder’s wish, and the principal is repayable in London at par on September 1, 1952, 
the municipality having the option to redeem the stock in whole or in part, at par, on 
or after September 1, 1937, on giving three months’ notice, A cumulative sinking fund 
is provided sufficient to redeem the stock at maturity, and at June 30, 1923, amounted 
to £60,498, The books of the stock are kept by the National Bank of South Africa, 
Limited, Circus Place, London Wall, E.C.2, and stock is transferable in any amount 
without charge and free of stamp duty, personally or by attorney, Latest price, 1025. 


In February, 1914, the council decided to utilise future accumulations of its sinking fund for capital 
expenditure to the extent of £500,000 without disturbing present investments, and to June 30, 1928, 
£500,000 had been so applied. A separate sinking fund is being provided to redeem the whole of this 
debt by April 1, 1934, which at June 30, 1923, amounted to £193,933. In April, 1921, the council 
decided to utilise a further amount of its sinking fund for capital expenditure to the extent of 
£115,000 without disturbing present investments, and to June, 1923, that amount had been so applied. 
A separate sinking fund is being provided to redeem the whole of this debt by May 1, 1931, which at 
June 30, 1923, amounted to £21,899. In November, 1921, the council decided to utilise a further 
amount of its sinking fund for capital expenditure to the extent of £230,000, without disturbing 
present investments, and to June, 1923, that amount had been so applied. <A separate sinking fund 
is being provided to redeem the whole of this debt by November 1, 1933, which at June 30, 1923, 
amounted to £26,775. 


Jugo-Slavia.—See Serbes, Croates and Slovénes (Kingdom of). 


Kalk Bay-Muizenberg.—Under the unification ordinance of 1913 the stock of this municipality now 
forms part of the liabilities of the City of Cape Town. 


Kansas (City of), Missouri, U.S.A—As officially reported, the total assessed valuation for 1923 
was $527,368, 200, and the total bonded debt, including the issue below, is $13,642,000, against which 
there were a water debt of $5,361,000, and a sinking fund of $2,693,054, leaving a net bonded debt of 
$5,587,946. ‘The population, 1920 census, was 324,410. 
$2,500,000 Tour-and-a-half per cent. waterworks gold bonds of $1,000 each (1942), dated July 1, 

1922, and offered in the United States in May, 1923, The bonds are to bearer, 
but are registerable as to principal only, have interest payable in Kansas City, or. 
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in New York, free from all federal income taxes, and the principal is repayable 
July 1, 1942. 


Kansas (State of).—Address: State Treasurer, Topeka, Kansas, U.S.A.—As officially reported, 
the assessed value of taxable property for 1922 was $3,554,812,791, the total bonded debt $25,000,000, 
and the population (1920 census) 1,769,257. The following issue was made in the United States :— 
$25,000,000 Four-and-a-half per cent. gold bonds to bearer ot $1,000 each (1924-1948), registerable as 

to principal only, issued in June, 1923, with.interest payable Jan. 1 and July 1, and 
the principal repayable in amounts of $1,000,000 per annum from 1924 to 1948 
inclusive, at prices to yield about 4.25 per cent. These bonds, which constitute the 
only funded debt of the State of Kansas now outstanding or authorised, are a direct 
obligation of the state. An annual tax sufficient to pay interest and principal has 
been irrevocably levied upon all the taxable property in the state. The Act authoris- 
ing this issue of bonds has been ratified by the voters at a general election, and the 
constitutionality thereof has been upheld by the Supreme Court of the State. The 
proceeds of the issue were to be used for the payment of a compensation to veterans 
of the world war. All payments are made in gold in New York, by sub-fiscal agency, 
or at the State Treasurer’s Office, Topeka, exempt from all federal income taxes, and 
tax free in Kansas. 


Kent.— Address: County Treasurer, Council Offices, Maidstone.—At March 31, 1923, the total 
debt of the council was £2,016,786. The following issue has been made, and is quoted in the official 
list :— 
£1,496,188 Kent County 6 per cent. redeemable stock (1940-60), outstanding amount of £1,500,000, 

issued in May, 1920, at the fixed price of 954 per cent., applications having been received 
by the National Provincial and Union Bank of England, Limited. This issue was made 
simultaneously with the offer by the Essex and Middlesex County Councils of 
£1,500,000 and £2,000,000 6 per cent. stock respectively. The proceeds of the issue 
were to be applied in advances to local housing authorities in the county to enable them 
to provide houses for the working classes, for the employees of the county council, 
and for other purposes. ‘The amounts advanced to the local housing authorities 
are secured to the county council by mortgages by the said local authorities upon 
their rates. Interest is payable June 1 and December 1, by warrants sent by post 
unless otherwise desired, and the stock will be redeemed at par on June 1, 1960, 
unless the same shall have been previously cancelled by purchase in the open market 
or by agreement with the holders, but the county council has the option of redeeming at 
par the whole of the outstanding amount at any time after June 1, 1940, on giving three 
months’ notice. A sinking fund is provided, which may be employed in the purchase of 
stock, and £3,862 of stock has so far been purchased, leaving the amount outstanding as 
stated above, while £8,471 stands to the credit of stock redemption fund on 
investment. The books of the stock are kept by the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers may be made without 
charge, personally or by attorney, free of stamp duty, which is paid by the county 
council, and holders of stock may convert their holding into stock certificates to bearer 
—transferable by delivery—in denominations of £50, £100, £500 or £1,000 with coupons 
attached, without payment of any fee. Latest price, 112. Also quoted at Manchester. 


Kenya (formerly known as the East Africa Protectorate).—The following issue has been made, and 
is quoted in the official list :— 
£5,000,000 Six per cent. British East Africa (Kenya Government) inscribed stock (1946-56), 
issued Nov., 1921, at 95, by the Crown Agents for the Colonies. Interest March 
15 and Sept. 15, by warrants sent by post unless instructions are received _ 
to the contrary. The loan is secured on the general revenues and assets of 
the Government of Kenya, and the principal is payable at par on September 15, 1956, by 
asinking fund of not less than 1 per cent. per annum, to be formed in this country 
under the management of the Crown Agents, who are appointed trustees, but the 
Government of Kenya has the option of redemption at par on or after September 15, 
1946, on giving six calendar months’ notice by advertisement in the London G'azctte 
and in The Limes newspaper, or by post, to the then stockholders at their registered 
addresses. The loan was raised to meet the cost of railway, harbour, and other works, 
for the general development of the colony, and certain loans advanced by His Majesty’s 
Treasury for public works in the past. All payments are made by the Crown Agents, 4, 
Millbank, Westminster, S.W.1. . The stock is transferable free of stamp duty or 
other charge, in any amount, by signature in the books kept at the transfer office of 
the Crown Agents, 1, Tokenhouse Buildings, E.C.2. Stock certificates to bearer in 
denominations of £1,000, £500, and £100, with coupons attached, may be obtained at the 
transfer office of the Crown Agents, in exchange for inscribed stock, on payment of a 
fee of 2s. per cent., and the certificates may be reinseribed on payment of a fee of 1s, 
per certificate, Latest price, 118. 


Kieff.—The population of the city of Kieff (Russia) in 1913 was about 700,000. Out of a total area 
of about 42,250 acres, 30,500 acres are the property of the corporation, In June, 1914, the total 
property of the corporation, including the tramways, was valued at £16,737,808, while the liabilities, 
including the loan issued in June, 1914, were returned as £3,988,966, the revenue of the city, 
including the tramways, being about £803,000, The following loans have been issued here on behalf 
of the city, and both are quoted in the official list :— 

£522,520 Five per cent. bonds of £20, £100 and £500 each, outstanding amount of £655,660. Of 
this amount, £125,660 was taken by municipal and charitable institutions of the 
city of Kieff, and £530,000 was issued in January, 1914, at 95 per cent., through 
the London County Westminster and Parr’s Bank, Limited (now the Westminster 
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Bank Limited), 21, Lombard Street, E.C.8, and branches, and the Royal Bank of 
Scotland, 3, Bishopsgate, E.C.2, and branches, authorised by Messrs. Magniac, 
Williamson and Co. (now Messrs. Williamson, Fawcett and Stirling), 81-87, Gresham 
Street, E.C.2. The bonds have also their value in roubles and francs expressed on 
them, are limited to the amount issued, have coupons payable January 15 and July 14 
(see below), and are to be redeemed at par in fifty years from January 15, 1915, by 
half-yearly drawings, or by purchases in the market, drawings to take place in April 
and October (commenced in October, 1914), while the municipality has reserved the 
right at any time, after January 15, 1925, to increase the amount of the half-yearly 
drawings, or to repay the whole or any part of the loan at par on three months’ notice. 
All payments have been made free of Russian government or Kieff city taxes, in 
London (by the issuing banks), Kieff or Paris. Latest price, 44. 
Interest on these bonds was met on July 14, 1917, but there has been no payment 
since, while the last drawing that took place was in April, 1917. 
£2,089,700 Five per cent. loan of 1914, outstanding amount of £2,116,420. The equivalent of the 
amount of the loan placed is 20,000,169 roubles, part. of a total authorised of 24,999,975 
roubles. The above £2,116,420 was offered at 96 per cent. in June, 1914, by the London 
County Westminster and Parr’s Bank, Limited (now the Westminster Bank Limited), 
21, Lombard Street, E.C.3, and branches, the Royal Bank of Scotland, 3, Bishopsgate, 
H.C.2, and branches, and Messrs. Hoare and Co., 87, Fleet Street, E.C.4, authorised 
by Messrs. Magniac, Williamson and Co. (now Messrs. Williamson, Fawcett and 
Stirling), 81-87, Gresham Street, E.C.2. The bonds are of £20, £100 and £500 each, 
and have also their equivalent in roubles and francs expressed on them; coupons are 
payable April 14 and October 15 (see below), and the bonds are to be redeemed at par 
in forty-nine years from October 15, 1915, by means of half-yearly drawings, or by 
purchases in the market, drawings to take place on January 15 and July 14, while the 
municipality has reserved the right to, at any time after October 15, 1925, increase the 
amount of the half-yearly drawings, or to repay the whole or any part of the loan at 
par, on giving three months’ notice. All payments have been made in London (by the 
Westminster Bank Limited, and the Royal Bank of Scotland), Kieff or Paris. The 
loan was placed for the purpose of buying out the existing tramway company and for 
the extension of the system, the city having decided to exercise its option of purchasing 
the tramway undertaking on November 14, 1914, at ten times the average net profits 
for the last five years, the net profit in 1913 having been equivalent to about £202,000. 
Latest price, 34. 
Interest on these bonds was met to October 15, 1917, but there has been no payment 
since, while the last drawing that took place was in July, 1917. 


Kilmarnock.—In 1892 the Kilmarnock corporation purchased the properties of the Kilmarnock 
Water Company, issuing to the shareholders of the water company, in payment for the properties, 
perpetual annuities to the amount of £3,100 per annum, payable annually on May 15. A sinking fund 
is provided, which may be applied in the purchase of annuities, and annuities for £297 10s. 8d. have 
been purchased. Transfers must be sent to the Town Clerk, Kilmarnock; the annuities are transfer- 
able in any amount, on common forms; fee, 2s. 64. per transfer. 

The corporation has (Whitsunday, 1923) borrowed on mortgage under its Water Acts the sum 
of £149,291, and in respect of the gas, electricity, tramways, housing and police departments £1, 412,528. 


King William’s Town, Cape of Good Hope.—The population of the town and district at the 
census of 1914 was 106,474. The municipality owns waterworks, buildings, electric lighting plant, 
besides unalienated common land and trading concerns, &c. A waterborne sewage scheme for the 
town has been installed at a cost of £83,000. The following issue has been made, and is quoted in 
the official list :— 
£183,400 Four per cent. stock (1939), outstanding amount of £190,000, issued in March, 1909, at 944 

per cent., through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4. 
The loan was issued for the purpose of repaying floating debt contracted for water- 
works, electric light, and other public works, and for expenditure of a similar character. 
Interest is payable June 30 and December 31, by interest warrants forwarded by post, 
payable at the London office of the issuing bank, or its branch at King William’s Town, 
while the principal is to be repaid at par on June 30, 1939, at the London office of the 
issuing bank, or at the town office, King William’s Town, as the holders may desire, 
thirty days’ prior notice of the place of repayment to be given. The redemption of 
the loan is provided for by means of a sinking fund of 14 per cent., the amount to be 
augmented from land sales, if required, and the amount now outstanding is £183,400. 
The books of the stock are kept at the London office of the issuing bank, where 
transfers are effected, in multiples of £1, on special forms, free of charge, the stamp 
duty on transfers being paid by the municipality ; fee for registration of probate, proof 
of marriage or death, 2s. 6d. Transfers must be lodged for registration, unstamped, 
within thirty days of execution. There is no colonial register, Latest price, 85, 


King’s Lynn.—-Address: G. H. Anderson, Borough Accountant, Town Hall, King’s Lynn.— 
At Lady Day, 1923, the total debt of the corporation was £180,209. The following issue has been 
made, and is quoted in the official list :— ; 
£72,000 Three per cent. redeemable stock (1917-47), outstanding amount of £78,800, of which 

£75,000 was offered for tender in November, 1897, at a minimum of 101 per cent., and 
allotment took place at and above that figure, the average price obtained being £101 9s, 7d. 
per cent.; while in November, 1900, and November, 1901, similar stock was issued 
for £1,500 and £2,300 respectively. Interest is payable May 1 and November 1, and has 
to be claimed in person from the:head office of Barclays Bank Limited, unless arrange- 
ments have been made for warrants to be forwarded by post, while the stock is repayable 
at par, at the option of the corporation (now), on.six months’ notice, and in any case it is 
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to be redeemed on or before October 25, 1947. A sinking fund is provided which may 
be employed in the purchase of stock, and £6,800 of stock has been purchased, reducing 
the amount outstanding as stated above. The books of the stock are kept by Barclays 
Bank Limited, 54, Lombard Street, E.C.3, where transfers are made in any amount, by 
signature in the books, without charge and subject to stamp duty, which is paid by 
the corporation. Latest price, 69. 


Kingstown (Dun Laoghaire), Dublin.— Address : Registrar, Town Hall, Kingstown.—At March 31, 
1923, the total debt of the council was £124,374, including £71,500 for housing schemes and electric 
lighting undertakings. The following issues have been made :— 
£59,575 Three-and-three-quarters per cent. redeemable stock of the Kingstown Urban Distriet 

Council (1934-64), outstanding amount of £67,000. In September, 1904, tenders were invited 
through the Munster and Leinster Bank, Limited, for £68,000 of this stock, and £36,000 
was allotted at an average of 98 per cent., while £31,000 was allotted subsequently, at an 
average of 100 per cent. The interest dates are January 1 and July 1, warrants being 
sent by post, and the principal is repayable at par August 19, 1964, or at the same price, 
at the option of the council, on or after August 19, 1934, on three months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and stock 
for £7,425 has been redeemed and cancelled, reducing the amount outstanding as stated 
above. The books of the stock are kept at the office of the Registrar, where stock is trans- 
ferable on common forms, in multiples of £10, free of stamp duty (which is paid by the 
corporation) or any other charge. Quoted at Dublin. Latest price, 5874. 
£37,050 Three-and-three-quarters per cent. redeemable stock (1927-67), outstanding amount of 

£38,350. Early in 1907 £16,700 of this stock was issued at an average price of a little over 
par, and in the period to March 31, 1909, £21,650 was placed at the fixed price of 974 per 
cent., completing the total authorised of £38,350. The interest dates are January 1 
and July 1, warrants being sent by post, and the stock is redeemable at par in February, 
1967, or, at the option of the council, on or after February, 1927, on three months’ notice. 
A sinking fund is provided which may be employed in the purchase of stock, and £1,300 of 
stock has been purchased, reducing the amount outstanding as stated above. The transfer 
arrangements are exactly the same as for the preceding loan. 

£9,360 'Three-and-three-quarters per cent. redeemable stock (1930-70), outstanding amount of £15,630. 
In March, 1911, £11,830 of this stock was issued, part of £15,630 authorised, and the balance 
has since been placed. The interest dates are January 1 and July 1, warrants being sent 
by post, and the stock is redeemable at par in 1970, or, at the option’ of the council, in 
or after 1930, on certain notice. A sinking fund is provided which may be applied in the 
purchase of stock, and stock for £6,270 has been purchased, reducing the amount out- 
standing as stated above. The transfer arrangements are exactly the same as for the two 
preceding loans. 

£9,960 Four per cent. redeemable stock (1933-73), issued in 1913-14 at 99 per cent., part of £14,081 
authorised, Warrants for interest are sent by post, and the stock is redeemable at par 
in 1973, cr, at the option of the council, in whole or in part, in 1933. A sinking fund is 
provided, which may be employed in the purchase of stock, but no stock has yet beer 


purchased. The transfer arrangements are exactly the same as for the three preceding 
loans. 


Kroonstad, Orange Free State. — Address: R. S. Koller, Town Clerk and Treasurer, Town 
Hail, Kroonstad.—The population of Kroonstad is about 10,000, and the official valuation of properties 
for rateable purposes fer 1923 is £811,000. At March 31, 1923, there was a surplus of assets over 
liabilities of £87,000, and the balance of revenue over expenditure for the year ended March 31, 1923, 
was £1,600. The three loans mentioned below rank pari passu as regards security, and the second 
is quoted in the official list :— 

£6,000 Six per cent. bonds of £100 each, outstanding amount of £25,000 issued in August, 1903; 
at par through the (then) Bank of Africa, Limited, and at various towns in South Africa. 
The bonds are to bearer, and coupons are payable by the National Bank of South Africa, 
Limited, and also at Kroonstad, on March 31 and September 30, Redemption is being 
effected by annual drawings in December, commenced in 1904, for repayment the follow- 
ing September, repayments of principal being effected in London (by the National Bank 
of South Africa, Limited, Circus Place, London Wall, E.C.2), Cape Town or Kroonstad. 


£65,780 Four-and-a-half per cent. debentures to bearer, of £10, £50 and £100 each (1932-49), outstand- 
ing amount of £75,000 issued in January, 1909, at 98 per cent., on behalf of Messrs. Boulton 
Bros. and Oo., 39, Old Broad Street, E.C.2. Coupons are payable June 30 and 
December 31, and the debentures are to be redeemed within 40 years by means of a 
redemption fund, to be applied annually, commenced in 1916; in that and every sub - 
sequent year, while any debentures remain outstanding, a sum of £4,467 4s. 10d. is to be 
paid over, the surplus, after meeting interest, to be applied to redemption of the 
debentures by purchase in the market at any price below par, or by drawings at par. 
Further, the municipality has reserved the right to redeem all or any of the debentures 
at any time after December 31, 1932, on six months’ notice, at par. All payments are 
made by the National Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. 
The debentures are quoted in the official list ; latest price, 87. 

£100,000 Six per cent. stock to bearer (1945), issued in South Africa, in June, 1920. Interest is 
payable June 30 and December 31, and the principal is repayable in twenty-five years, 
a sinking fund being provided to redeem the loans within that period. 


Krugersdorp, Transvaal.—At June 30, 1922, the value of immovable property liable to rates within 
the jurisdiction of the town council was £1,967,777, and non-rateable, £189,428; the town council 
hold assets of an approximate value of £383,271, as well as town lands valued at £250,000, and the 
gross receipts for the year ended June, 1922, from rates, licences, &c., were £104,043, The revenue for 
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the year 1921-22 exceeded the expenditure by £7,678. The population within the municipal area at 
December, 1922, was 42,525. The following issue has been made, and is quoted in the official 
list :— 
£58,404 Four per cent. inscribed stock (1930), outstanding amount of £100,000 issued in December, 
1905, by the National Bank of South Africa, Limited, Circus Place, London Wall, E.C.2, 
at 96 per cent. Interest is payable June 1 and December 1, warrants being sent by post 
unless instructions are received to the contrary, and the principal is to be repaid 
December 1, 1930, all payments being made by the issuing bank, at whose office the books 
of the stock are kept, and. transfers are effected, in amounts of £1 and multiples, by 
signature in the books, without charge and free of stamp duty.. A cumulative sinking 
fund is provided, which is being applied in repayment of stock by half-yearly purchases 
when under par, and £46,596 has been so acquired, leaving the amount. outstanding 
as stated above, Latest price, 76. 


Lanarkshire.— County Registrars: J, MeGhie, R. B. Walker (County Clerks), County Offices, 
Hamilton.—The total net debt due by the county couneil at May 15, 1923, after deducting sums at 
the credit of the several sinking funds and excluding debt for Housing (State-Assisted) schemes, 
atnounted to £1,994,367. The net debt for Housing (State-Assisted) schemes amounted to £4 555,647. 
In addition to the houses and to the rents to be obtained from them, this housing debt is secured 
by the statutory obligation of the government to contribute a subsidy towards expenditure in excess 
of the produce of a rate of four-fifths of a penny per £. On the completion of the housing schemes 
authorised by the Scottish Board of Health, at an estimated cost of about £5,000,000, the Exchequer 
subsidy will approximate to £250,000 per annum. The following issue has been made, and is quoted 
in the official list :— , 
£2,500,000 Five-and-a-half per cent, redsemable stock (1935-1955), issued in January, 1922, at 96 per 

cent., with interest payable Januery 15 and July 15, by warrants sent by post, 
unless otherwise desired. The issue was intended to replace in part existing loans and 
to provide for authorised capital expenditure on Housing (State Assisted) schemes and 
on gas undertakings. The stock will be redeemed at par‘on January 15, 1955, unless 
the same shall have previously been cancelled by purchase in the open market or 
by agreement with the stockholders, but the council has the option of redeeming at 
par the whole of the outstanding amount of the issue at any time on and after January 
15, 1935, on giving three calendar months’ notice. The books and registers of the stock 
are kept at the office of the County Registrars, where all deeds of transfer are 
registered on common form, without eharge and free of stamp duty, which is paid 
by the county council. Latest price, 105. Also quoted at Glasgow. 

Lancaster.—The total debt of the corporation on March 31, 1928, was £653,292. The following 
issue has been made, and is quoted in the official list :— 
£240,440 Three per cent. redeemable stock (1919-55), outstanding amount of £378,710, of which 

£128,740 was issued in December, 1894, at £102 3s. per cent. and upwards, the average 
price obtained being £102 5s. 7d., while the minimum was fixed at £101; and £110,900 was 
issued in January, 1897, at the fixed minimum of 104 per cent. and upwards, the average 
price obtained being £104 1s. 2d. Interest is payable January 1 and July 1, by cheque 
sent by post. The stock is redeemable at par on November 28, 1955, or by agreement 
with the stockholders, and £138,270 of stock had (to August 31, 1928) been purchased, 
leaving the amount outstanding as stated above. The stock is transferable, in multiples 
of £10, on common forms, at the corporation offices in Lancaster, a fee of 2s. 6d. being 
charged; transfers are free of stamp duty, the corporation having compounded with the 
Commissioners of Inland Revenue for duty. Latest price, 72. Also quoted at Liverpool 
and Manchester. 


Leeds.— Town Clerk: Sir Robert Fox, 11, Park Square, Leeds.—Several issues of securities have been 
made by the Leeds corporation, and all rank equally. The particulars are as under, the first five and the 
seventh being quoted in the official list; stock is transferable in multiples of £1 (minimum holding, 
£50), on common forms, free of charge (except where otherwise stated), although stamp duty has 
to be paid, except on the 25 per cents., and 3 per cents. for £2,000,400; transfers of these two 
stocks are exempt from stamp duty, the corporation on the issue of the stocks having entered 
into an agreement with the Board of Inland Revenue for payment by the corporation ot com- 
position duty in lieu of stamp duty on the transfers; separate deeds are required for each class of 
stock, The 44 percent. gas debenture stock must be described in transfers as ‘‘irredeemable 44 per 
cent. debenture stock of, and in the undertaking lately called, the Leeds Gas Light Company (or 
the Leeds New Gas Company, as the case may be), and now vested in the corporation of Leeds.” 
The books are kept at Leeds, and interest on all registered stocks is paid by warrant on 
January 1 and July 1 and sent by post, by the Westminster Bank Limited, 21, Lombard 
Street, E.C.3, or Park Row, Leeds. The first two issues are partly in registered certificates, and partly 
in certificates to bearer with coupons attached, and securities of one class may be exchanged into the 
other, the only expense being the stamp duty in exchanging registered certificates into certificates to 
bearer. The total debt of the corporation on March 31, 1923, was £18,423,181 :— 


£2,280,486 Four per cent. consolidated debenture stock (registered or in certificates to bearer) 
(1927), outstanding amount of £2,428,974, with interest payable January 1 and 
July 1, by the Westminster Bank Limited, 21, Lombard Street, E.C. 3, or 
Park Row, Leeds. The stock was issued between 1877 and 1910, partly for the con- 
version of gas and water annuity certificates, &c., and is to be redeemed at par 
July 1, 1927, a redemption fund being provided, which may be employed in the‘purchase 
of stock; so far £148,488 stock has been redeemed, leaving the amount outstanding 
as above. Latest price, 95. Also quoted at Bradford, Glasgow, Halifax, Liverpool, 

; Manchester and Sheffield. 
£738,695 Three-and-a-half per cent. consolidated debenture stock (registered or in certificates to 
bearer), outstanding amount of £792,160 issued between 1881 and 1887, partly in 


£302,301 


£482, 500 


£750,000 


£98, 606 


£2,000, 400 


£22,254 


£12,510 


£8,400 


£18,900 


£2,500 
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exchange for mortgages or other securities, similar in all respects to the foregoing. A 
redemption fund is provided, which. may be employed in the purchase of stock, and 
£53,465 has been redeemed, leaving the amount outstanding as above. Latest price, 93. 
Also quoted at Glasgow and Leeds. 

Three-and-a-half per cent. debenture stock (all registered) (1927 or later), outstanding 
amount of £302,831 issued between 1887 and 1910, to some extent in exchange for other 
securities. Interest is payable as in the 4 per cent, stock, but the stock is redeemable at 
par on or after July 1, 1927, at the option of the corporation, on one year’s notice from 
the corporation. A redemption fund is provided, which; may be employed in the 
purchase of stock, and so far £530 has been redeemed, leaving the amount outstanding as 
above. Latest price, 73. Also quoted at Bradford, Glasgow, Halifax, Leeds and 
Liverpool. 

Three per cent, debenture stock (all registered) outstanding amountof £482,900, of which 
£468,300 was issued between 1890 and 1895 for cash, and £14,600 in exchange for out- 
standing mortgages. The interest dates and redemption particulars are the same as for 
the preceding stock ; £400 has been converted into other securities, leaving the amount 
outstanding as above. Latest price, 64. Also quoted at Glasgow, Halifax and Leeds. 

Two-and-a-half per cent. stock (all registered) (1927 or later). Of this amount £250,000 
was offered in March, 1896, at a minimum of 954 per cent., and allotted at £100 3s. 6d. 
per cent. and upwards, the average price obtained being £100 3s. 8d. ; and £500,000 
was offered in May, 1897, at a minimum of 96 per cent., and allotted at £98 8s. 6d. 
and upwards, the average price obtained being £98 9s. lld. The interest dates are 
January 1 and July 1, and the stock is redeemable at par on or after July 1, 1927, 
at the option of the corporation, on one year’s notice ; a redemption fund is provided, 
which may be employed in the purchase of stock, but no stock has yet been purchased. 
Transfers are free of stamp duty (see above). Latest price, 545. Also quoted at Brad- 
ford, Halifax, Leeds and Liverpool. 

Five per cent. irredeemable stock (all registered), outstanding amount of £217,420. This 
stock was issued in May, 1899, to the Yorkshire House to House Electricity Company, 
Limited, on the acquisition of that undertaking by the corporation, and in June, 1899, 
the company offered the stock for sale at a minimum of 170 per cent. ; it was disposed 
of at 170 per cent. and upwards, the average price obtained being £170 9s. Interest 
is payable January 1 and July 1, and there is no power to redeem the stock except 
by agreement with the holder, and stock for £128,814 has been partly purchased and 
cancelled, and partly converted into other securities, leaving the amount outstanding as 

- above. Latest price, 99. Quoted at Leeds. 

Three per cent. stock (all registered) (1927 or later), of which £2,000,000 was offered for 
tender in March, 1902, at a minimum of 94 per cent., and allotted at and above that 
figure, the average price obtained having been £94 1s. 3d.; and £400 was issued in 
exchange for other securities. Interest is payable January 1 and July 1, and the stock 
is redeemable at par on or after July 1, 1927, at the option of the corporation, on three 
months’ notice. A redemption fund is provided which may be employed in the pur- 
chase of stock, but no stock has yet been purchased. ‘Transfers are free of stamp duty 
(see above). ‘Latest price, 65. Also quoted at Bradford, Glasgow and Leeds. 

Four-and-a-half per cent. gas debenture stock (all registered), outstanding amount of 
£69,265 assumed in 1870 by the corporation on the acquisition of the undertakings 
of the Leeds New Gas Company and the Leeds Gas Light Company. Interest is 
payable January 1 and July 1, and the principal is irredeemable except by agree- 
ment with the holder, and stock for £47,011 has been partly purchased and can- 
celled, and partly converted into other securities, leaving the amount outstanding as 
above. Transfer fee, 2s. 6d. 

Four-and-a-quarter per cent. gas funded debt, outstanding amount of £36,284 issued in 
1870-1. in connection. with the acquisition of the gas companies above mentioned. 
Interest is payable January 1 and July 1, and the debt is irredeemable except by 
agreement with the holder; £23,774 has been partly purchased and cancelled, and 
partly converted into other securities, leaving the amount outstanding as above. The 
certificates are not for any specified amounts, Transfer fee, 2s. 6d. 

Four per cent. gas annuities (principal sum), outstanding amount of £49,850, issued in 
1875-6. The annuities are to bearexr in amounts of £100, £150, £200, £300, £400, £500 
and £1,000 (principal sum). They are payable January 1 and July 1, and are irredeem- 
able except with the consent of the holder; so far £41,450 has been partly purchased 
and cancelled, and partly converted into other securities, leaving the amount outstand- 
ing as above. Transfers are effected by delivery of certificates only. : 

Four per cent. (water) funded debt, being the outstanding portion of an amount issued 
in 1876-7. ‘The debt is in certificates to bearer of £100, £150, £200, £300, £400, £500 
and £1,000. Interest is payable January 1 and July 1, and the certificates are 
irredeemable except with the consent of the holder, and £108,500 has been partly 
purchased and cancelled, and partly converted into other securities, leaving the amount 
outstanding as above. Transfers are effected by delivery of certificates only. _ 

Four per cent, annuity debt (1927), being the outstanding portion of an amount issued in 
1877. The debt is in certificates to bearer, and interest is payable January 1 and 
July 1, while £20,800 has been converted into other securities, and £350 purchased 
and cancelled, leaving the amount outstanding as above. The principal falls due 
July 1, 1927, Transfers are effected by delivery of certificates only. 


£11,498,071 Mortgages bearing various rates of interest, and ranking equally as regards security with 


the various stocks.- Warrants are payable January 1 and July 1, or April land 
October 1, sent by post, by the Westminster Bank Limited, 21, Lombard Street, E.C.3, 
or Park Row, Leeds. The mortgages are transferable by deed on special forms; fee, 
2s. 6d., in addition to the stamp duty of 1 per cent. 
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Leicester.— Address: H.A. Pritchard, Town Clerk, Town Hall, Leicester.—There are four classes of 
Leicester corporation stock, and the particulars are as under, all but the first being quoted in the 
official list. The total debt of the corporation at March 31, 1923, after deducting sinking funds, was 
£4,955,044, of which £2,633,855 was gas, water, electric lighting, tramways and markets capital, and 
is regarded as specially secured on the revenues of those undertakings :— 


£46,515 Four per cent. debenture stock (registered and in certificates to bearer) (1938), outstanding 
amount of £50,000 issued in 1878. Interest is payable January 1 and July 1 by 
the city treasurer, and, as regards registered stock, warrants are sent by post. The 
principal is repayable June 1, 1938, A sinking fund is provided, which may be 
invested, or employed in the purchase of stock; so far £3,485 stock has been pur- 
chased and cancelled, leaving the amount outstanding as above. Stock is trans- 
ferable in any amount on common forms, subject to stamp duty and a registration 
fee of 2s. 6d. per cent. | Registered stock may be exchanged into certificates to 
bearer, with coupons attached, of £100, £500 or £1,000, and these certificates to 
bearer may be exchanged back again into registered certificates, there being no 
expense except the stamp duty in exchanging registered stock into bearer certificates. 


£1,039,054 Three-and-a-half per cent. stock (registered and in certificates to bearer) (1934), outstanding 
amount of £1,320,384 issued at various times since 1884. Interest is payable Jan- 
uary 1 and July 1 by the city treasurer, warrants for interest on registered 
stock being sent by post, and the stock is redeemable at par on December 31, 
1934, against which date a sinking fund is to be accumulated, which fund may 
be invested in statutory securities or employed in the purchase and cancellation 
of stock, either in the open market or by agreement with the stockholder. There 
has so far been purchased and cancelled £281,380 stock, leaving the amount out- 
standing as above. The stock is transferable in any amount on common forms, 
free of charge. Registered certificates may be exchanged into stock certificates to 
bearer, with coupons attached, in amounts of £10, £20, £50, £100, £500 or £1,000, on 
payment of a fee of 6d. per £10 of stock; and stock certificates to bearer may be 
re-exchanged into registered certificates, on payment of a fee of 5s. for each bearer 
certificate. Transfers and exchanges are free of stamp duty. Latest price, 86. Also 
quoted at Bradford, Leeds, Manchester and Nottingham. 

£1,097,999 Three per cent. redeemable stock (registered and in certificates to bearer) (1919-44), outstand- 
ing amount of £1,583,300. Interest is payable January land July 1 by the city treasurer, 
and, as regards registered stock, warrants are sent by post. The stock is redeemable 
at par on January 1, 1944, or now at any time, at the option of the -corporation. 
A sinking fund is provided, which may be invested, or employed in the purchase of 
stock, and £485,301 of stock has been purchased and cancelled, leaving the amount 
outstanding as above. Stock is transferable in any amount on common forms, subject 
only to the usual stamp duty. Certificates to bearer, with coupons attached, are issued in 
exchange for registered stock, in amounts of £10, £20, £50, £100, £500 or £1,000, on 
payment of a fee of 6d. for every £10, and stamp duty, and certificates to bearer 
may be re-exchanged into registered certificates on payment of a fee of 5s. for each 
bearer certificate. Latest price, 75. Also quoted at Birmingham and Nottingham. 

£138,140 Two-and-a-half per cent.'redeemable stock (registered and in certificates to bearer) (1928-58), 

outstanding amount of £157,566. In January, 1898, £450,000 of stock was offered 
for tender at a minimum of 95 per cent., and £125,158 was issued at and above 
that figure, the average price obtained being £95 4s. 5d., while £32,408 has since 
been issued at 95. Interest is payable January 1 and July 1 by the city treasurer, 
and warrants for interest on registered stock are sent by post. The stock is redeem- 
able at par July 1, 1958, or at the option of the corporation, on or after July 1, 
1928, while a sinking fund is provided which may be invested, or employed in the 
purchase of stock; so far £19,420 of stock has been purchased and cancelled, leaving 
the amount outstanding as above. Stock is transferable in any amount on common 
forms, subject only to the usual stamp duty. Certificates to bearer are issued in 
exchange for registered stock, and such certificates to bearer may be re-exchanged into 
registered certificates as in the foregoing case. Latest price, 56. Also quoted at 
Nottingham. 


Lethbridge, Alberta.—The population of the city under the Dominion census of 1921 is 11,055, 
and the assessed value of the city for taxation in 1921 (after deducting exemptions) is $11,437,530 ; 
the total debenture debt at December 31, 1922 (including money raised for local improvements, 
waterworks, electric light and power and street railway), was $3,783,060, against which there 
were sinking funds for $932,570; the revenue for 1922 was $813,830, and the expenditure $743,385 ; 
and the value of the municipality’s assets, other than the sinking funds, was $5,003,721, of which 
$1,681,996 was revenue-producing. The following issues have been made, and the second is quoted in 
the official list :— 
$379,000 Four-and-a-half per cent. debentures to bearer of $500 each outstanding (1931-41), In 

December, 1911, Messrs. Coates, Son and Co.' (temporary address, 61, Moorgate, E.C.2), 
99, Gresham Street, E.C.2, offered for sale, on behalf of the purchasers, $441,000 of these 
debentures at the price of 1003 per cent., or £103 per $500 debenture ; $62,000 was repaid on 
June 1, 1921, and the balance is repayable—$35,000 on June 1, 1931, and $344,009 on June 
1, 1941. Coupons are payable June 1 and December 1, and provision is made for a sink- 
ing fund to redeem the debentures at their respective maturities. All payments are 
made in currency by the Bank of Montreal in Montreal, Toronto or Lethbridge, or, at 
the option of the holder, in sterling by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2—each coupon at the rate of £2 6s. 3d. and each debenture at the rate of £102 14s. 10d. 
£141,900 Four-and-a-half per cent. debentures to bearer of £100 each outstanding (1942-43). In Decem- 
ber, 1912, the Union Bank of Canada, 6, Princes Street, E.C.2, offered for sale, on behalf of 
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the purchasers, £128,100 of these debentures at the price of 92 per cent., and in October, 
November, 1913, £13,800 of similar debentures was placed here privately. Coupons are 
payable January 1 and July 1, and the principal of the first issue is repayable on January 1, 
1942, and of the second on January 1, 1943, provision being made for a sinking fund to 
redeem the debentures at maturity. All payments are made by the Bank of Montreal, in 
London, in sterling, or at the holder’s option at. the Bank of Montreal, Montreal, Toronto 
or Lethbridge at par of exchange—a part of the 1943 issue is made with principal and 
interest payable in New York. . Latest price, 804. 


Liberia (Republic of).— Address; General Receiver of Customs, Monrovia.—The following issue 
has been made, and is quoted in the official list :— 
$1,458,000 Five per cent. sinking fund gold bonds of $100, $500 and $1,000 each, outstanding amount 

of $1,558,000 issued, part of $1,700,000 authorised. In Jan., 1913, Robert Fleming & 
Co., 8, Crosby Square, E.C.3, on behalf of the contracting bankers, offered for sale 
$1,400,000 of these bonds at 97, New York terms, equivalent to £99 15s. per bond of 
$500, including English revenue stamp, while a further $158,000 was subsequently issued 
privately. Interest Jan. 1 and July 1 (interest due July 1, 1918, to Jan. 1, 1923, was 
paid irregularly, but coupons due July 1, 1923, and Jan. 1, 1924, were paid at due 
date). The principal is due July 1, 1952, but a cumulative sinking fund of, at least, 
£14,500 per annum, beginning on July 1, 1912, was to be applied to redemption of the 
bonds by purchase at not over 1025 per cent., or by drawings at 102} per cent., while 
since July 1, 1922, the limit up to which bonds may be purchased and the price at 
which they may be drawn was reduced to par. At July 1, 1923, the sinking fund was 
£25,000 in arrears, but the Liberian Government and the Customs Receivership have 
budgeted for payment of these arrears in ten annual instalments. The bonds are 
secured by a first lien on all import and export customs, and on the revenue from the 
tax on rubber and from head-moneys under the control of a customs receivership. 

The revenues subject to the lien of this loan were—in 1920, $346,361; in 1921, 
$245,786 ; in 1922, $299,697 ; and in first six months of 1923, $213,968. All payments 
are made in gold in New York, or, at the option of the holder, in London 
(by the National Provincial and Union Bank of England, Limited, 2, Princes 
Street, E.C.2, at the fixed exchange of $4.87 per pound. sterling); Hamburg, - 
Amsterdam, Paris, Brussels, Geneva and Antwerp. ._ The bonds are to bearer, 
but may be registered as to principal in New York by the National City Bank, 
no fee being charged, while registered bonds may be again made payable. to bearer. - 
Latest price, 80-90. 


Liege.— Address: Le Chef de Bureau des Finances, Administration Communale, Liege.—The 
following issues have been made, some of which are known here :-— ‘ 

84,222,500 Francs 2 per cent. bonds of 100 francs each, issued in December, 1897, and _ since. 
Interest is payable by coupon on March 1, at the Caisse Communale, and by most 
of the leading banks in Belgium, and the loan is to be redeemed within ninety 
years of issue, according to a scheme of amortisation operating by quarterly drawings on 

_ October 20, January 20, April 20 and July 20, for repayment on the following 
September 1. The bonds are repaid at par, or with premium from 125 francs up to 
100,000 per bond. 

50,000,000 Francs 2 per cent. bonds of 100 francs each, issued in June, 1905, and since. Interest 
is payable by coupon on July 1, at the Caisse Communale, and by most of the leading 
banks in Belgium, and the principal is repayable from a sinking fund by quarterly 
drawings on July 15, October 15, January 15, and April 15 for repayment on the following 
June 1, the last drawing being on April 15, 1995. ‘The bonds are repaid at 110 francs, or 
with premium from 125 francs to 50,000 franes per bond. 


Lima, Republic of Peru.—The revenue of the city for 19138 was £113,926 (the Peruvian pound 
being equal in weight and fineness to the English sovereign) ; for 1914, £100,562; for 1915, £109,078 ; 
for 1916, £120,163; for 1917, £125,745; for 1918, £145,877; for 1919, £145,877; and for 1920, 
£206,163 ; while the municipality has also a subsidy from the Peruvian government of approximately 
£7,000 a year. The population of the city is 175,000. Later figures have not been received. The 
following issue has been made, and is quoted in the official list :— 
£557,400 Five per cent. bonds to bearer, of £100 each, outstanding amount of £600,000, offered for 

sale in December, 1911, by the London Bank of Mexico and South America, Limited 
(since amalgamated with the Anglo-South American Bank, Limited, 62}, Old Broad Street, 
E.C.2), at the price of 934 per cent. The loan was issued for the redemption of all the 
outstanding debts of the city, other than a mortgage on the Municipal Hall for £30,000, 
of which £29,270 was then outstanding, and providing for sanitation and improvement of 
works. Coupons are payable January 1 and July 1 (the coupon due July 1, 1922, was not 
paid until August 4, 1922, that due January 1, 1923, was not paid until March 5, 1928, 
and that due July 1, 1923, was not paid until Sept. 14, 1923), while the loan is to be 
redeemed by means of a cumulative sinking fund of 4 per cent., to be applied to half-yearly 
drawings at par, or to purchase in the market below par, commenced on July 1, 1916, and 
the right is reserved to the municipality to redeem the whole or any part of the loan at 
par on any interest date, on giving three months’ notice. The loan is specially secured by 
a first mortgage on markets, abattoir, warehouse, exhibition grounds, &c., and the munici- 
pality has specially hypothecated certain taxes and revenues to the loan. All payments 
are made, free of Peruvian taxation, in London in sterling (by the Anglo-South American 
Bank, Limited), Paris (at 25.20 frances to the £), New York (at $4.80 to the £) and Lima 
(at sight exchange on London). Latest price, 604. 

Lincoln.— City Treasurer and Registrar: J. H. Burgess, Corporation Offices, Lincoln.—The total 
debt of the corporation at March 31, 1923, was £1,667,798. The following issues have been made, 
both of which are quoted in the official list :— 
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£560,780 Three per cent. stock, outstanding amount of £992,087 issued, of which £325,000 was offered in 
February, 1889, at a minimum of 95 per cent., and allotted at £95 1s. 6d. per cent. and 
upwards, the average price obtained being £95 10s. 8d. per cent. ; £90,000 in August, 
1906, at the fixed price of 84 per cent. ; and the balance on various dates subsequently. 
Interest is payable January 1 and July 1, that on registered stock having to be claimed 
in person unless arrangements have been made for warrants to be sent by post, and the 
stock is redeemable at par at any time (now) at the option of the corporation, on one 
year’s notice, a sinking fund having to be provided against that date. This sinking fund 
may be employed in the purchase of stock in the open market, and stock for £431,307 has 
been acquired, leaving the amount outstanding as stated above. The books of the stock 
are kept by the city treasurer and registrar, by whom all payments are made. The stock 
is transferable in any amount; the common form is used; fee, nil. Transfers are free 
of stamp duty, which is paid by the corporation. Latest price, 65. Also quoted at 
Nottingham. : 

£750,000. Six per cent. redeemable stock (1938-48) issued in July, 1920, at the fixed price of 953 per cent. 
by the National Provincial and Union Bank of England, Limited, and the London Joint City 
and Midland Bank Limited. This issue was made simultaneously with the offer by the 
Coventry, Middlesbrough and South Shields Corporations of £1,000,000, £1,250,000 and 
£1,000,000 6 per cent. stock respectively. The proceeds of the issue are to be applied for 
housing and other purposes. Interest is payable January 1 and July 1 by warrants sent 
by post unless otherwise desired. The stock will be redeemed at par on July 1, 1948, 
unless the same shall have been previously cancelled by purchase in the open market or 
by agreement with the holders, but the corporation has the option of redeeniing at par 
the whole of the outstanding amount at any time on or after July 1, 1938, on giving three | 
months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, K.C.2, where 
transfers may be made in any amount without charge, personally or by attorney, and 
free of stamp duty, which is paid by the corporation. Latest price, 109. Also 
quoted at Manchester and Nottingham. 


Liverpool.— City Treasurer and Controller : Richard Barrow, Municipal Buildings, Liverpool.—The 
total debt of the corporation on September 30, 1923, was £22,392,739, against which there were 
sinking funds amounting to £4,674,021. ‘The estimated population is 829,136. The following issues 
have been made, and the first, third, fourth, sixth and seventh are quoted in the official list :— 
£5,270,723 Three-and-a-half per cent. stock (inscribed or in certificates to bearer), outstanding 

amount of £8,558,664. Of the total amount £2,000,000 was issued by the Bank of 
England in October, 1880, at par and upwards; £2,000,000 was issued in April, 1882 
—£1,500,000 being allotted at £100 3s. 6d. per cent. and upwards, while £500,000 was 
reserved by the corporation; £2,000,000 was issued in February, 1884, at 99 and 
upwards ; £1,500,000 was offered in October, 1885, at a minimum of 99 per cent., and 
allotted at £99 6s. 6d. and upwards, the average price obtained being £99 11s. per cent. ; 
and a sum of £1,058,664 of loans has been converted into stock. Interest is payable 
quarterly on January 1, April 1, July 1 and October 1.. The stock is perpetual, but a 
sinking fund is provided which may be employed in the purchase of stock for cancel- 
lation, and £3,287,941 of stock has been purchased and cancelled, leaving the 
amount outstanding as above. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty, the payment of which has been commuted 
with the Inland Revenue authorities by the corporation. For particulars as to method 
of transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Transfers can be lodged at the Liverpool office of the Bank of 
England, no books, however, being kept there. Latest price, 75, Also quoted at Brad- 
ford, Glasgow, Halifax, Leeds, Liverpool, Manchester and Sheffield. 

£393,979 Two-and-three-quarters per cent, stock (inscribed or in certificates to bearer) (1925 or later) 
— £901,100 was offered in November, 1894, by the corporation (direct) at a minimum of 97 
per cent., but only £525,160 was allotted, at an average price of £98 i6s. 9d. Interest is 
payable January 1 and July 1 at the Bank of Liverpool and Martins, Limited, at Liver- 
pool (Heywood’s Branch), or at the London Office, as under, that on registered stock 
being paid by warrant forwarded by post, and the principal is repayable, at the 
option of the corporation, on or after January 1, 1925; a sinking fund is provided 
which may be employed in the purchase of stock for cancellation, and £138,181 has been 
cancelled, leaving the amount outstanding as above. The books of the stock are 
kept at the office of the Registrar, Municipal Buildings, Liverpool, and stock is trans- 
ferable, by signature in the books, in any amount, free of charge and stamp duty, the 
payment of which has been compounded with the Inland Revenue authorities by the 
corporation ; but transfers may be made on forty-eight hours’ notice at the office of the 
Bank of Liverpool and Martins, Limited, 68, Lombard Street, E.C.3. Stock certificates 
to bearer with coupons attached, are issued, without charge, for sums of £10 and 
multiples, and such stock certificates may be re-exchanged into registered stock, free of 
charge. Stockholders have the benefit of the Forged Transfers Acts without any charge. 
Latest price, 69. Also quoted at Liverpool. 

£757,459 Two-and-a-half per cent. stock (inscribed or in certificates to bearer) (1923 or later), out- 
standing amount of £1,610,900. Of this amount £610,900 was issued in January, 1898, 
by the Bank of England—the total amount offered was £1,500,000 at a minimum of 
98 per cent., but only £610,900 was placed, nearly all at the minimum price; and 
£1,000,000 was offered in April, 1899, through the Bank of England at a minimum of 
93% per cent., and allotted at and above that figure, the average price obtained 
being £93 10s. 5d. Interest is payable January 1 and July 1, and the stock is 
redeemable at par, at the option of the corporation, on or after January 1, 1923, 
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a sinking fund being provided which may be employed in the purchase of stock, and 
stock for £853,441 has been purchased and cancelled, leaving the amount outstanding 
as above. The stock is domiciled with the Bank of England, and is transferable free 
of stamp duty, the payment of which has been compounded with the Inland Revenue 
authorities by the corporation. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer. &c., see Bank of England notice. Transfers 
ean be lodged at the Liverpool office of the Bank of England, no books, however, 
being kept there. Latest price, 55. Also quoted at Liverpool. 

£1,506,971 Three per cent.stock (inscribed or in certificates to bearer) (1942or later), outstanding amount 
of £2,000,000. Of this amount £1,000,000 was issued in July, 1902, by the Bank of 
England at the fixed price of 97 per cent., and £1,000,000 in July, 1903, at 95 per cent. 
Interest is payable April 1 and October 1, and the stock is redeemable at par, at the 
option of the corporation, on or after July 1, 1942. A sinking fund is provided which 
may be employed in the purchase of stock, and stock for £493,029 has been pur- 
chased and cancelled, leaving the amount outstanding as above. The stock is domiciled 
with the Bank of England, and is Sransferable free of stamp duty, the payment of which 
has been compounded with the Inland Revenue authorities by the corporation. For 
particulars as to method of transfer, conversion of inscribed stock into stock certificates 
to bearer, &c., see Bank of England notice. Transfers can be lodged at the Liverpool 
office of the Bank of England, no books, however, being kept there. Latest price, 67. 
Also quoted at Liverpool. 


£1,000,000 Bills, issued under the Liverpool Corporation Act, 1921, through the Bank of England 
by tender, in March, 1923. The average rate of discount was £2 ds. 84d. per cent, The 
bills are in amounts of £1,000, £5,000 and £10,000, and are payable on March 3, 1924. 


£4,040,000 Six per cent.stock (inscribed or in certificates to bearer) (1930-50). Of this amount £4,000,000 
was issued in March, 1920, by the Bank of England at par, and £40,000 in March, 1921, 
privately, at par. Interest is payable April 16 and October 16, and if not previously 
redeemed the stock must be redeemed at par at the Bank of England on October 16, 
1950, with the option to the corporation to redeem the stock at par at any time on or 
after October 16, 1930, a sinking fund being provided which may be employed in the 
purchase of stock, but no stock has yet been purchased. The stock is domiciled with 
the Bank of England in London, and is transferable either there or at the Liverpool 
branch of the Bank of England, free of stamp duty, the payment of which has been 
compounded with the Inland Revenue authorities by the corporation. For particulars 
as to method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
Bank of England notices. Latest price, 107. Also quoted at Liverpool and Manchester, 


£3,500,000 Five-and a half per cent. stock (inscribed or in certificates to bearer) (1941-61), issued in March: 
1921, by the Bank of England at the fixed price of 90 per cent. This issue was made 
simultaneously with the offer by the Birmingham Corporation of £3,000,000 55 per 
cent, stock, The proceeds of the issue are to be applied for housing and other purposes. 
Interest is payable April 1 and October 1, by warrants sent by post unless otherwise 
desired. The stock will be redeemed at par on October 1, 1961, unless the same shall 
have previously been cancelled by purchase in the open market or by an agreement 
with the holders, but the corporation has the option of redeeming at par the whole of 
the outstanding amount at any time on or after October 1, 1941, on giving three months’ 
notice, a sinking fund being provided. which may be employed in the purchase of stock, 
but no stock has yet been purchased. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty, the payment of which has been compounded with 
the Inland Revenue authorities by the corporation. For particulars as to method of 
transfer, conversion of inscribed stock into stock certificates to bearer, &c., see Bank of 
England notice. ‘Transfers can be lodged at the Liverpool office of the Bank of England, 
no books, however, being kept there. [Latest price, 109, Also quoted at Liverpool and 
Manchester. 


London (Corporation of).—Address: Chamberlain’s Office, Guildhall, E.C.2.—On March 31, 1925, 
the total loan indebtedness was £10,502,774. All the issues are specially secured. Coupons are paid at 
the Bank of England, Threadneedle Street, E.C.2, except the last mentioned 34 per cent. loan, in 
which case coupons are paid at the City Chamberlain’s office, and in all loans bonds are paid off at the 
Chamberlain’s Office, Guildhall, E.C.2; warrants for interest on all stocks are sent by post, unless 
instructions are received to the contrary. Of the following issues, particulars of which have been 
brought up to date, the seventh, eighth, ninth, tenth, eleventh, thirteenth, fourteenth and fifteenth 
issues are quoted in the official list :-— 


£453,100 Three-and-a-half per cent. bonds of £100, £500 and £1,000 each, redeemable at par in 

1924. Interest is payable at various dates. Some bonds may be registered on payment 

of a fee of 1s. per £100 bond, 1s. 6d. per £500 bond and 2s, 6d. per £1,000 bond, and 

bonds once registered must remain so. Whether registered or to bearer, interest is 
payable by coupon. 

£138,500 .Four per cent. bonds, identical in all respects with the above 3} per cents,, but redeem- 
able at par in 1924. 

£36,800 Five-and-a-half per cent. bonds, similar in all respects with the above 34 per cents., but 

of the total amount £32,809 is redeemable at par in 1924, and £4,000 at par in 1927. 

£51,400 Six per cent. bonds, identical in all respects with the above 33 per cents., but maturing 
at par during 1925. 

£100,000 Three-and-a-half per cent. debentures of £500, £1,000 and £5,000 each (1924), issuedin May, 

1914, in renewal of similar debentures which fell due May 1, 1914. Coupons are payable 

May 1 and November 1, and the principal is repayable at par May 1, 1924. The 

loan is secured on the surplus rents and profits of the Bridge House Estates, with the 
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collateral security of the other estates and revenues of the corporation, as provided by 
the London Bridge Widening Act, 1901. 

Four-and-a-half per cent. debentures of £100, £500, £1,000 and £5,000 each, issued 
in April, 1922, in replacement of 6 per cent. bonds for a similar amount, which 
fell due on April 5, 1922. Of this amount £149,000 is redeemable at par April 5, 1924, 
and £1,000 on April 5, 1925, at par, holders of the former amount receiving an 
immediate payment of a discount of 3 per cent, in cash in lieu of interest. 
Coupons are payable January 5, April 5, July 5 and October 5, and the loan is secured 
on the surplus rents and profits of the Bridge House Estates, with the collateral 
security of the other estates and revenues of the corporation, as provided by the 
Corporation of London Blackfriars and other Bridges Act, 1906. 


Two-and-a-half per cent. debenture stock (inscribed or in certificates to bearer), (1927-57), 
of which £1,250,000 was offered through the Bank of England in July, 1897, at a 
minimum of 101 per cent., and allotted at and above that figure, the average 
price obtained being £101 3s. 6d. per cent. ; and £392,900 has since been issued. 
The stock was issued for the purpose of discharging and converting a portion 
of the total debt of the corporation. Interest is payable January 1 and July 1. 
The corporation has reserved the right of redemption at par on July 1, 1927, on 
giving six months’ notice, and if not previously redeemed the stock falls due on July 1, 
1957. The stock is secured by a trust deed charging certain incomes of the 
corporation, the trustees for the stockholders being the Lord Mayor of London, the 
Governor of the Bank of England, and the Chamberlain of London, and the corporation 
has undertaken to set aside £15,000 per annum out of its annual income as a sinking 
fund, which is to be invested against maturity of the stock. The stock is transferable 
free of stamp duty, which is paid by the corporation, and is domiciled with the Bank 
of England ; for particulars as to transfers, issue of stock certificates to bearer, &c., see 
Bank of England notice. Latest price, 64. 


Three per cent. debenture stock (inscribed or in certificates to bearer) (1927-57), issued in 
April, 1906, by the Bank of England at the fixed price of 93 per cent., the stock ranking 
pari passu with the £1,642,900 24 per cent. debenture stock, to which it is similar in all 
respects except the interest dates (March 1 and September 1) and rate of interest. 
Latest price, 72. 


Three-and-a-half’per cent. inscribed stock (1965), (part of a total authorised of £350,000) 
issued through the Bank of England in July, 1909, at the fixed price of 1014 per cent. 
The stock was issued for the purpose of repaying temporary advances in connection 
with the building of the New Central Criminal Court-house. Interest is payable 
February 1 and August 1, and the principal. is repayable at par by means of a 
sinking fund calculated to secure its redemption on January 1, 1965. The stock 
is secured upon the general rate, leviable by the corporation in the city of London 
and liberties. The stock is transferable free of stamp duty, which is paid by the 
corporation, and is domiciled with the Bank of England. For particulars as to trans- 
fers, see Bank of England notice. Latest price, 79. 


Three-and-a-half per cent. (Aldgate Tithes) bonds of £100 each (1913-68), outstanding amount 
of £133,000 issued through the Bank of England in October, 1910, at par. Interest is 
payable May 1 and November 1, and the principal is repayable by means of an accumu- 
lative sinking fund within sixty years, operating by annual drawings, the first application 
of the sinking fund having taken place in November, 1913, while the corporation has 
reserved the right, on giving not less than one month’s notice, to increase the amount 
to be drawn in any year in the event of the redemption of any portion of the tithe 
rates upon which the issue is secured. The bonds both as regards principal and 
interest are secured solely on the Aldgate tithe rates, which produce an income of about 
£6,000 per annum. Latest price, 774. 

Four per cent. bonds of £500 and £1,000 each (1923-24), issued in July, 1922, in replace- 
ment of 6 per cent, bonds for a similar amount, which fell due on July 15, 1922. Of 
this amount £21,0001s redeemable at par July 15, 1924 ; and £479,000 (holders of which 
received an immediate payment of a discount of 33 per cent. in cash in lieu of interest) 
is redeemable at par July 1, 1924. Interest is payable January 15 and July 15, 
‘*The loan is secured on the surplus rents and profits of the Bridge House Estates, 
with the collateral security of other estates and revenues of the corporation as provided 
by the Corporation of London (Bridges) Act, 1911.” The bonds are assignable by 
indorsement if the name and address of some person be inserted. 

Three-and-a-half per cent. bonds of £100, £500 and £1,000 each (1919-73), outstanding 
jamount of £1,900,000 issued in February, 1914, through Messrs. M. Samuel & Co. 
(now M. Samuel and Co., Limited), 25-7, Bishopsgate, E.C.2, at 95 per cent. Coupons 
are payable March 1 and September 1, and the bonds are repayable by March, 
1973, by annual drawings (in January) commenced in 1919, while the corporation 
reserves to itself the right to purchase additional bonds in the market. The loan is 
secured on the revenues of the Bridge House Estates and the other assets and 
revenues of the corporation, and forms part of a total authorised of £2,250,000, which 
includes the £500,000 6 per cent. bonds issued in July, 1922. Latest price, 77. 


£560,900 Five-and-a-half per cent. bonds of £50, £100, £500 and £1,000 each to bearer (1928), 


amount outstanding of £3,500,000 issued in July, 1920, through the Bank of 
England at the fixed price of 944 per cent., of which £2,939,100 wis converted 
into the following issue of 5 per cent. stock (1945-65) under an option which 
expired July 1, 1921. The proceeds of the issue were required for carrying 
out the housing scheme of the corporation and for other purposes chargeable 
to the City of London general rate. Interest is payable February 1 and August 1, 
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and the bonds are to be redeemed at par at the Bank of England on February 1, 
1928. A sinking fund is provided, which may be employed in the purchase 
of bonds. The bonds may be registered in the books of the Bank of England 
and are @ransferable by ordinary transfer deed in amounts corresponding to the 
denominations of the relative bonds, and a registered holding may be reconverted into 
the relative bonds to bearer on payment of a fee of 1s. per bond. Dividends on bearer 
bonds are paid by coupon, and dividends on registered bonds are sentby post. The bonds 
are secured upon the general rate leviable by the corporation in the City of London and 
liberties, Latest price, 104. 

£3,407,307 Five per cent. stock (inscribed or in certificates to bearer) (1945-65), issued partly in 
exchange for 54 per cent. bonds, as stated above. Interest is payable February 1 
and August 1, and if not previously redeemed. the stock is to be redeemed at par at 
the Bank of England on August 1, 1965, while the corporation has reserved the right, 
on giving three months’ notice, to redeem the stock at par at any time on or after 
August 1, 1945. The stock is secured upon the general rate leviable by the corporation 
in the City of London and liberties, and ranks equally with the Corporation of London 
stock and bonds already created. Stock certificates to bearer will be issued in denomin- 
ations of £100, £500 and £1,000, free of stamp duty. The dividend on the stock is 
payable by warrant sent by post. A sinking fund is provided which may be employed in 
the purchase of stock. The stock is transferable free of stamp duty, and is domiciled 
with the Bank of England; for particulars as to transfers, issue of stock certificates 
to bearer, &c., see Bank of England notice. Latest price, 104. 


London County Council.— Address: The Comptroller of the Council, The County Hall, West- 
minster Bridge, S.E.1.—The stock indebtedness of the London County Council is as given below. 
The security for the stock issues is thus officially described :—‘‘ This stock is secured by a charge 
upon the county rate leviable by the Council upon the rateable property within the administrative 
county of London, as defined by the Local Government Act of 1888,” The stocks are domiciled 
with the Bank of England. At March 81, 1923, the total stock and loan debt of the Council (includ- 
ing the debt of the late School Board for London, which was transferred to the Council in 1904) was 
approximately £105,060,000, and the net debt, after deducting advances on loan to other local 
authorities, surplus lands, and other assets applicable to the redemption of the debt, was approxi- 
mately £55,180,000. All the stocks and bonds are quoted in the official list, and the particulars as 
at September 30, 1923, are as under :— 


£18,697,120 Metropolitan consolidated 34 per cent. stock (inscribed or in certificates to bearer) 
(1929), outstanding amount of £17,056,012 with interest payable January 5, April 5, 
July 5 and October 5. The principal is to be repaid at par October 6, 1929, unless 
previously purchased in the open market and cancelled. The stock is transferable 
free of stamp duty, and for particulars as to method of transfer, conversion of 
inscribed stock into stock certificates to bearer, &c., see Bank of England notice. 
Latest price, 935. Also quoted at Liverpool. 


£9,773,771 Metropolitan consolidated 3 per cent. stock (inscribed or in certificates to bearer) (1941), 
outstanding amountof £10,850,000. The last issue was £600,000, offered in November, 
1887, at a minimum of 983 per cent., aud allotted at £100 5s. 6d. per cent. and 
upwards, the average price obtained being £100 6s. 4d. per cent. Interest is payable 
February 1, May 1, August 1 and November 1, and the stock is to be paid off at par 
February 1, 1941, unless previously purchased in the open market and cancelled. 
The stock is transferable free of stamp duty, and for particulars as to method of 
transfer, conversion of inscribed stock into stock certificates to bearer, &c., see Bank 
of England notice. Latest price, 80. Also quoted at Liverpool. 


£5,845,480 Metropolitan consolidated: 24 per cent. stock (inscribed or in certificates to bearer) 
(1919-49), outstanding amount of £7,700,000. Of this amount £2,000,000 was offered 
in May, 1894, at a minimum of 934 per cent., and allotted at. £94 13s. 6d. and 
upwards, the average price obtained being £94 18s, 4d.; £1,000,000 was offered in 
July, 1895, at a minimum of 101 per cent., and allotted at 1062$ and upwards, 
the average price obtained being £102 7s. 5d.; and £1,000,000 was offered in 
June, 1896, at a minimum of 104 per cent., and allotted at £104 6s. and 
upwards, the average price obtained being £104 9s..7d. The interest dates are 
March 1, June 1, September 1 and December 1, and the principal is to be paid off 
at par September 1, 1949, unless previously purchased in the open market and 
cancelled, while power is reserved to redeem the stock at par at any time (now), 
on one year’s notice. The stock is transferable free of stamp duty, and for 
particulars as to method of transfer, conversion of inscribed stock into stock 
certificates to bearer, &c., see Bank of England notice. Latest price, 66%. 


£5,442,930 London County consolidated 24 per cent. stock (inscribed or in certificates to bearer), 
outstanding amount of £6,250,000. Of this amount £2,500,000 was offered in July, 
1897, at a minimum of par, and allotted at £100 6s. 6d. per cent, and upwards, 
the average price obtained being £100 9s. 8d. ; £2,000,000 was offered in July, 1898, 
at a minimum.of 93 per cent., and allotted at £95 10s. 6d. and upwards, the average 
price obtained being £95 14s. 5d.; and £1,750,000 was offered in July, 1899, at a 
minimum of 90 per cent., and allotted at £92 2s. and upwards, the average price 
obtained being £92 4s. 103d. Interest is payable March 1, June 1, September 1 
and December 1, and the stock may be redeemed at par at any time (now), at 
the option of the Council, in such manner and in such proportions as they may 
determine, one year’s notice being required, while stock may be purchased by the 
Council at any time in the open market for cancellation, and £807,070 of stock 
has been purchased, leaving the amount outstanding as above. The stock is 
transferable free of stamp duty, and for particulars as to method of transfer, con- 
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version of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Latest price, 544. Also quoted at Liverpool. 

£25,876,716 London County consolidated 3 per cent. stock (inscribed or in certificates to bearer), 
outstanding amount of £26,000,000 of which £5,000,000 was issued in June, 1900, 
at the fixed price of 97} per cent. ; £2,000,000 in May, 1901, at the fixed price 
of 98 per cent. ; £3,000,000 in January, 1902, at the fixed price of 984 per cent.; 
£2,000,000 was offered in November, 1902, at a minimum of 97 per cent., and 
allotted at £98 8s. per cent. and upwards, the average price obtained being 
£98 8s. 7d. ; £5,000,000 was issued in April, 1903, at the fixed price of 953 per cent. ; 
£5,000,000 in April, 1904, at the fixed price of 90 per cent. ; £2,500,000 was offered 
for tender in March, 1905, at a minimum of 954 per cent., and allotted at 
£97 10s. 6d: per cent. and upwards, the average price obtained being £97 10s. 9d. ; 
and £1,500,000 was offered for tender in December, 1905, at a minimum of 92 per 
cent., and allotted at £93 5s. 6d. per cent. and upwards, the average price obtained 
being £9310s. 9d. Interest is payable March 1, June 1, September 1 and December 1, 
and the stock may be redeemed at par at any time (now), at the option of the 
Council, in such manner and in such proportions as they may determine, one year’s 
notice being required, while stock may be purchased by the Council at any time in 
the open market for cancellation, and £123,284 of steck has been purchased, leaving 
the amount outstanding as above. The stock is transferable free of stamp duty, 
and for particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice. Latest price, 64. Also quoted 
at Birmingham, Halifax, Liverpool and Manchester. 

£10,000,000 London County consolidated 33 per cent. stock (inscribed or in certificates to bearet 
(1929 or later). Of this amount £5,000,000 was issued in April, 1907, at the fixed 
price of 97 per cent. (of the total of £5,000,000, £2,500,000 had previously been placed 
on the terms of the prospectus) ; £2,750,000 was issued in April, 1908, at the fixed 
price of par, and £2,250,000 was issued in May, 1909, at the fixed price of 102 per 
cent. Interest is payable January 5, April 5, July 5 and October 5, and the stock 
may be redeemed at par at any time after October 5, 1929, at the option of the 
Council, in such manner and in such proportions as they may. determine, one year’s 
notice being required ; while stock may be purchased by the Council at any time in 
the open market for cancellation, but none has yet been purehased. The stock is 
transferable free of stamp duty, and for particulars as to method of transfer, con- 
version of subscribed stock into certificates to bearer, &c., see Bank of England notice. 
Latest price, 74. Also quoted at Halifax, Liverpool and Manchester. 

£2,705,300 London County 5% per cent. bonds of £50, £100, £500 and £1,000 each (1930), outstanding 
amount of £8,500,000, of which £7,000,000 was issued in April, 1920, at the fixed price 
of 95 per cent., and £1,500,000 in July-September, 1920, at 974 per cent. The proceeds 
of the issue were required for housing, main drainage, tramways, education and other 
purposes. Interest is payable April 30 and October 31, and the bonds will be redeemed 
at par at the Bank of England on October 31, 1930, but holders had the option of con- 
verting their holding into 5 per cent. London County consolidated stock, 1940-60, at the 
rate of £117 stock for each £100 of bonds on or before September 30, 1920, and at the 
rate of £115 of stock for each £100 of bonds between October 1, 1920, and March 31,_ 
1921, both inclusive. A sinking fund, known as the Consolidated Loans Fund, is 
provided, which may be employed in the purchase of the bonds, but none have yet 
been purchased. ‘The bonds are to bearer, but may be registered at the Bank of 
England, and are transferable by ordinary transfer deed in amounts corresponding to 
the denominations of the relative bonds, and a registered holding may be reconverted 
into the relative bonds to bearer on payment of a fee of 1s. per bond. Latest price, 105, 
Also quoted in Manchester. 

£6,776,368 London County consolidated 5 per cent, stock (inscribed or in certificates to bearer) (1940-60), 
issued in 1920-21 in exchange for 5? per cent. bonds, as stated above. Interest is pay- 
able April 30 and October 31, and if not previously redeemed the stock will be redeemed 
at par on October 31, 1960, while the Council has reserved the right, on giving three 
months’ notice, to redeem the stock at par at any time on or after October 31, 1940. 
A sinking fund, known as the Consolidated Loans Fund, is provided, which may be 
employed in the purchase of stock, but none has yet been purchased. The stock is 
transferable free of stamp duty, and for particulars as to method of transfer, con- 
version of inscribed stock into stock certificates to bearer, &c., see Bank of England 
notice. Latest price, 103. 

£3,950,255 Six per cent. Local bonds for Housing (1925-36), issued (June, 1920, to July, 1921) for 
the purpose of housing schemes approved by the government, and in particular to 
finance the housing schemes of the Metropolitan Borough Councils. ‘The bonds are in 
amounts of £5 and multiples, have interest payable March 31 and September 30, and 
are repayable at par at the expiration of five, ten or fifteen years. ‘The register is 
kept by the London County Council, The County Hall, Westminster Bridge, 8.E.1, 
where bonds may be transferred free of charge, and stamp duty on transfers is paid 
by the council. Bearer bonds are not issued. A sinking fund is provided for 
the redemption of the bonds. Bonds will be accepted at face value, together with 
accrued interest, in part payment ot the purchase price of a house erected by a local 
authority under the Housing Acts. No income tax will be deducted at source on 
interest. on bonds when the total holding does not exceed £100, Latest prices— 
bonds repayable 1925-6, 102; ditto 1930-1, 106 ; ditto 1935-6, 1074. 

London, Ontario.— Outstanding 4 per cent. debentures which tell due June 30, 1923, were paid off. 
The total authorised debenture debt of the city was officially returned at December 31, 1922, as 
$10,657,208, of which $584,804 was the city’s share of local improvement debt ; and im addition to the 
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foregoing the city guarantees the payment of $1,799,444 property owners’ share of local improvement 
debentures. The population in 1922 was 61,369; the assessment value for 1922 was $67,736,122, not 
including exemptioas of city, government and religious and church properties of $7,793,955; the 
income from taxation’ for 1923 (estimated), $2,217,884, and ratepayers share of local improvements, 
£417,707, and from other sources, $2,217,884. 


Londonderry.—Registrar : J. C. Donnell, Guildhall, Londonderry.—The following issue has been 
made :— 
£110,677 Three per cent. debenture stock (1922-57), outstanding amount of £143,975. In 1896 the 
then debt of the corporation was converted into this stock, and £55,934 was allotted 
subsequently, making the total issued £143,975. Interest is payable January 1 and July 1, 
by warrant sent by post, and the principal is redeemable at par on February 16, 1957, 
or, at the option of the corporation, after February 16, 1922, on three calendar months’ 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
and stock for £33,298 has been purchased, leaving £83,714 in the stock redemption 
fund, and the amount outstanding as stated above. Transfer form, special; fee, 5s, 
in addition to stamp duty; stock is transferable in amounts of £10 and upwards. 


Longton.—For particulars of Longton corporation stock see notice of Stoke-on-Trent. 


Los Angeles, California, U.8.A.—As officially reported, the valuation as a basis for taxation 
in 1923 was £1,567,437,540, and the total bonded debt, less sinking fund (including the issue 
below) was $52,155,581, against which there were water bonds for $18,131,750, leaving a net bonded 
debt of $34,023,831. The estimated population is 900,000. 
$4,500,000 Four-and-a-half per cent. Sewage Disposal and Fire Protection bonds to bearer of $1,000 

each (1924-1963), offered in the United States in May, 1923. The bonds are registerable 
as to principal and interest, have interest payable April 1 and Oct. 1, and the bonds 
are repayable serially in amounts of $115,000 annually from April 1, 1924, to April 1, 
1927, inclusive, $114,060 annually from April 1, 1928, to 1962, inclusive, and $50,000 on 
April 1, 1963, all payments being made, free from all federal income taxes, in Los Angeles 
or in New York. 

Loughborough, Leicestershire.— Address: Town Clerk, Town Hall, Loughborough.—The total 
loan debt of the corporation at March 31, 1923, was £631,486, The following issue has been made :— 
£29,520 Three per cent. redeemable stock outstanding (1920-60), In October, 1900, this 

corporation offered, through the London City and Midland Bank, Limited (now the 
Midland Bank, Limited), £152,994 of this stock at the price of 95 per cent., and 
allotment took place to the extent of £34,650. Interest is payable January 1 and July 1, 
at Loughborough, dividend warrants being sent by post unless otherwise desired, and the 
stock is to be redeemed at par on October 8, 1960, with the option to the corporation to 
pay it off at par at any time (now), on six months’ notice. A sinking fund is provided, 
which may be employed in the purchase of stock, and £5,130 of stock has been purchased 
and cancelled, leaving the amount outstanding as stated above. The books of the stock 
are kept at the offices of the Town Clerk, where transfers are effected in any amount by 
deed on common forms, free of charge and stamp duty, which is compounded by the 
corporation. Quoted at Nottingham, Latest price, 61. 


Lurgan, Co. Armagh.—At March 31, 1923, the total debt of the town was £89,606. The following 
issues have been made :— 


£13,530 Three per cent. redeemable stock outstanding (1945). In January, 1896, tenders were received 
through the Ulster Bank, Limited, Belfast, for £33,000 of this stock. The minimum price 
of issue was fixed at 95 per cent., and £33,430 stock was placed. Interest is payable 
May 1 and November 1, by warrant sent by post, and the stock is redeemable at par 
November 13, 1945, or, at the option of the town council, at any time (now), on three 
months’ notice. A sinking fund is provided which may be employed in the purchase 
of stock, and £19,960 of stock has been redeemed, leaving the amount outstanding as 
stated. above. The stock is transferable, free of stamp duty, in amounts of £10 and 
multiples, on special forms, the charge being 5s, per transfer. Quoted at Dublin. 
£5,515 Three per cent, redeemable stock outstanding (1948). In October, 1898, tenders were received 
privately for £10,190 of this stock at a minimum of 95 per cent. Interest is payable May 1 
and November 1, by warrant sent by post, and the stock is redeemable at par November 
1, 1948, or, at the option of the town council, at any time (now), on three months’ 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
and £4,675 of stock has been redeemed, leaving the amount outstanding as stated above. 
Particulars as to transfers, &c., are the same as for the foregoing loan, 
Lyons (City of), France.—The following issue was made in the United States :— 
$15,000,000 Fifteen-year 6 per cent. gold bonds (1934) of $1,000, $500 and $100 each, offered in New 
York in November, 1919, at the price of 92$ per cent, Coupons are payable May 1 and 
Noy. 1, and the principal is repayable November 1, 1934, all payments being made in 
United States gold coin of the standard of weight and fineness existing on Nov. 1, 1919, 
by Kuhn, Loeb & Co., New York, without deduction for any present or future French 
taxes. Latest price in New York, 754 per cent. 


Macclesfield.— Address : The Town Clerk, 41, Churchside, Macclesfield.—At March 31, 1923, 
the net debt of the corporation was £256,258. The following issue has been made :— 
£141,324 Three-and-three-quarters per cent. redeemable stock (1943), outstanding amount of 
£248,354, Interest is payable January 1 and July 1, by warrant sent by post, and the 
principal is redeemable in 1943, A sinking fund is provides out of which the corpor- 
ation may purchase stock, and so far £107,030 of stock has been purchased and cancelled, 
leaving the amount outstanding as stated above. The stock is transferable on ordinary 
forms, in ‘multiples of £10, but no transfer must be for a less amount than £50; fee, 5s. 
for new certificate and registration, plus stamp duty. 
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Maisonneuve.—This city was annexed to the City of Moritreal.on February 9, 1918, and its debts 
are now liabilities of the City of Montreal. 


Malmo, Sweden.—The following issue has been made, and some of the bonds are known here :— 


12,147,000 Kronor 4} per cent. bonds (1950), outstanding amount of 14,950,000 kronor created in 1910, 
all of which have been placed, Some of them have been disposed of in this country through 
Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad Street, 
E.C.2, who have been appointed London agents for the loan, the bonds having been 
disposed of here at par and accrued interest, taken at the exchange of 18 kronor to the 
£, The bonds are to bearer of 5,000, 1,000 and 500 kronor each, and have coupons 
payable March 1 and September 1, while the principal is repayable at par by annual 
drawings (in November) in forty years, the first drawing having taken place in 1911. 
All payments are made in Sweden, free of Swedish municipal taxes, but Hambros 
Bank, Limited, 70, Old Broad Street, E.C.2, cash the coupons and repay the drawn 
bonds at the current rate of exchange. 


Mandos, State of Amazonas, Brazil.—The following issue has been made, and is quoted in the 
official list :— 
£269,800 Five-and-a-half per cent. bonds of £20 and £100 each, outstanding amount of £350,000, issued 
in May, 1906, at 91 per cent., by the London and Brazilian Bank, Limited, 7, Tokenhouse 
Yard, E:C.2, Coupons are payable May 1 and November 1, and the principal of the loan was 
to be redeemed in twenty-nine years by an accumulative sinking fund of about 14 per cent. 
per annum, commenced May 1, 1907, to be applied to the purchase of the bonds when 
the price is below par, and annual drawings when at or above par. Further, the 
municipality reserved the right at any time to increase the sinking fund on giving 
six months’ notice. The loan is to rank in priority to all other loans, if any, hereafter 
contracted, and as security for the payment of principal and interest the municipality 
has hypothecated the rents derived from the public market and slaughter-house, which 
rents are to be paid over to the London and Brazilian Bank at Mandos as collected. 
All payments are made by the issuing bank free of all state, municipal and federal taxes. 
Coupons due November 1, 1914, and all subsequent coupons have been postponed for six 
months, plus interest on the coupons at the rate of 54 per cent. per annum from due 
date to date of payment (payment on this plan was made on May 1 and November 
1, 1915), while the coupon due May 1, 1916 (payable November 1, 1916), was not met 
until May 7, 1917, and that due Novemher 1, 1916 (payable May 1, 1917), was not met 
until April 9, 1918, plus twelve months’ interest on coupons at 53 per cent. per annum 
—none since (to December, 1923), and the amortisation in respect of 1917 and since, 
usually effected in April each year, is for the present postponed. Latest price, 64. 


Manchester.—City Treasurer: John E. Bray, Town Hall, Manchester.—The total debt of this 
corporation at March 31, 1923, was £31,115,018, including £4,573,430 outstanding stock authorised 
under the Ship Canal Acts, and the following issues of stock have been made, all but the second being 
quoted in the official list :— 


£3,102,123 Four per cent. irredeemable consolidated stock (all registered), outstanding amount of 
£3,775,735. The interest is payable June 24 and December 24, by warrant forwarded 
by post. There is no fixed date of redemption, but sinking funds are provided, and 
out of these funds the corporation may purchase stock in the open market, and £673,612 
of stock has been acquired, reducing the amount outstanding as above. Stock is ~ 
transferable in anyamount. The ordinary form is used for transfers, which must be 
sent to the Town Clerk, Town Hall, Manchester ; fee, nil, but subject to stamp duty. 
Latest price, 88xd. Also quoted at Glasgow, Liverpool, Manchester and Sheffield. 


- £14,051 Three-and-a-half per cent. irredeemable stock (all registered), outstanding amount of 
£91,035, similar in all respects, except the rate of interest, to the foregoing ; stock 
for £76,984 has been purchased, leaving the amount oustanding as above. 


£848,319 Three per cent. redeemable consolidated stock (all registered) (1928 or later), outstanding 
amount of £1,000,000 issued in May, 1889, and up to 1894, at par. Interest is payable 
March 25, June 24, September 29 and December 24, by warrant forwarded by post, and 
the stock is redeemable at par after December 24, 1928, on twelve months’ notice, either in 
one sum or in such sums and in such order and manner as may be determined. Sinkin 
funds are provided, which may be applied in the purchase of stock, anc £151,681 of 
stock has been acquired, leaving the amount outstanding asabove. Stock is transfer- 
able in any amount. The ordinary form is used for transfers, which must be sent 
to the Town Clerk, Town Hall, Manchester; fee, nil, but subject to stamp duty. 
Latest price, 64xd. Also quoted at Glasgow and Manchester. 
£4,578,480 Three per cent. 1891 redeemable stock (inscribed or in certificates to bearer) (1941 or later), 
outstanding amount of £5,127,980. Of this amount £1,500,000 was offered in July, 1891, 
by the Bank of England, at a minimum of 94 per cent., and allotted at 95% per cent. 
and upwards, the average price obtained being £96 0s. 9d. per cent.; £1,500,000 was 
offered in March, 1892, at a minimum of 94 per cent., and allotted at 954 per cent, 
and upwards, the average price obtained being £95 14s. 4d. per cent.; £128,600 was 
issued privately in September, 1892 ; £1,500,000 was offered in June, 1893, at a minimum 
of 98 per cent., and allotted at 993 and above, the average price obtained being £99 11s. 6d. 
per cent. ; £490,000 was offered in June, 1894, at a minimum of par, and allotted at £101 
5s. 6d. per cent. and upwards, the average price obtained being £101 7s. 11d. ; and £9,380 
was also issued in June, 1894, at £101 5s. 6d.per cent. Interest is payable February 1 
and August 1, and the principal is repayable at par on or after August 1, 1941, at the 
option of the corporation, upon one year’s notice. A sinking fund is provided, which 
may be applied in the purchase of stock, and £554,550 of stock has been purchased 
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and cancelled, leaving the amount outstanding as above. The stock is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &c., see 
notice of Bank of England. This stock is authorised by the Manchester Ship Canal 
Act of 1891, and the Manchester Corporation (Ship Canal) Act of 1893; for advances 
made to the Manchester Ship Canal Company the corporation has received debentures 
of that company. Latest price, 66. Also quoted at Bradford, Glasgow, Halifax, 
Liverpool and Manchester. 


£1,000,000 Manchester Corporation Bills in amounts of £1,000, £5,000, and £10,000, repayable Sept. 
19, 1924. Tenders were received by the Bank of England in Sept., 1923, and applications 
at £96 5s. 3d. per cent. received 75 per cent., the average discount rate being 
£3 14s. 7.15d. per cent. 


Manitoba.—The assessed valuation of the province for taxation for 1922 was $764,094,000, the 
value of provincial assets, $107,328,520, and the total funded debt, $68,756,121, less a revenue producing 
debt of $40,965,196, and sinking funds of $2,499,688, leaving a net debt of $25,291,237, while there are 
guarantees of $31,764, )16, and an annual dominion subsidy of $1,656,907. The area ot the province is 
251,852 square miles, and the population, 610,000. Some of the following issues of bonds of the 
province of Manitoba, Canada, are known here, and the particulars are as under, the first five being 
quoted in the official list, the second issue to the extent of £508,500, and the 4 per cent. registered stock 
to the extent of £1,402,932 :— 


$205,000 Four per cent. debentures of £100 and £500 each (1928), issued in October, 1893, by Messrs. 
Paulin, Sorley and Martin, of Edinburgh (now Martin, Currie and Co., 55, Queen Street, 
Edinburgh), at par. Coupons are payable May 1 and November 1, and the principal 
is repayable at par November 1, 1928, all payments being made by the National Bank of 
Scotland, Limited, 37, Nicholas Lane, E.C.4. Latest price, 94. 


£698,600 Four per cent. debentures of £100 each (1947), outstanding balance of a total authorised of 
£719,100, issued to the Bell Telephone Company, Limited, in payment for its system 
within the province of Manitoba, of which £508,500 was offered for sale at 99 per cent. 
in May, 1908, on behalf of the purchasers of the debentures. Coupons are payable 
January 1 and July 1, and the principal is repayable July 1, 1947, payments being 
made by the Westminster Bank Limited, 4, Bartholomew Lane, E.C.2.. An act bas 
been passed by the Provincial government authorising Canadian barks to pay interest 
at par of exchange in Canada. Latest price, 87. 


£124,200 Four per cent. debentures of £100 and £200 each (1949), outstanding amount of £156,500 
offered for sale at 102 per cent., in October, 1909, on behalf of the purchasers of the 
debentures. Coupons are payable January 1 and July 1, and the principal is repayable 
July 1, 1949, payments being made by the Westminster Bank Limited, 4, Bartholomew 
Lane, E.C.2, or in Montreal. An act has been passed by the Provincial government 
authorising Canadian banks to pay interest at par of exshange m Canada. The bonds 
were issued in connection with the improvement and extension of the government 
telephone system, and for other public works. Latest price, 85. 


£1,402,932 Four per cent. registered stock (1950), outstanding amount of £1,915, 000, of which £1,000,000 
was issued in April, 1910, by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, at 103 per cent. ; £375,000 was sold privately by the same bank in June-August, 
1911, at 101 per cent., and £540,000 was sold privately by the same bank in May-June, 
1912, at 98% per cent. Interest is payable May 1 and November 1, by warrant forwarded 
by post from the office of the issuing bank, and the stock repayable May 1, 1950, a 
sinking fund of 4 per cent. per annum being provided; stock for £512,068 has been 
purchased and cancelled, reducing the amount outstanding as above, The books of 
the stock are kept by the issuing bank in London, and transfers are effected in any 
amount on special forms, without charge, and free of stamp duty ; a register of stock, 
however, is also kept at the Winnipeg office of the Canadian Bank of Commerce, and 
stock may be exchanged from one register to the other, free of charge. Interest is paid 
to holders on the Winnipeg register if resident in Canada or the United States, at par 
of exchange in dollars, Latest price, 83. 


£273,101 Four-and-a-half per cent. registered stock (1953), outstanding amount of £400,000 issued in 
April,:1918, by the Union Bank of Canada, 6, Princes Street, E.C.2, at 102 per cent. 
Interest is payable April 1 and October 1, and the principal is to be repaid in 1953, 
Of the above amount of £400,000, £126,899 has been paid by the province under a debt 
conversion plan, leaving the amount outstanding as above. The books of the stock 
are kept by the issuing bank, and stock is transferable on special forms in any amount 
without charge and free of stamp duty. Holders of the stock, however, may, if they 
so desire, transfer their stock to a register kept at the Winnipeg office of the Union Bank 
of Canada, and vice versa, no fee being charged for either operation. Payments on 
stock registered in London are made by the issuing bank (warrants for interest being 
sent by post), and payments on stock registered in Winnipeg are also made by the Union 
Bank of Canada at the fixed exchange of $4.86 to the £. Latest price, 91. 


$2,250,000 Five-and-a-half per cent, twenty-year gold bonds of $1,000 each (1942), issued in New York 
in March, 1922, at 1024 per cent, and interest, Coupons are payable March 1 and 
September 1; the bonds are non-callable, and mature March 1, 1942. Principal 
and interest are payable in United States gold coin in New York, or, at the option 
of the holder, in Canadian funds in Toronto, Montreal or Winnipeg. 


$3,934,000 Five per cent, three-year gold bonds of $1,000 each (1925), issued in New York in May, 1922, 
at 99 per cent, and interest. _ Coupons are payable May 15, and November 15, and 
the bonds mature May 15, 1925. Principal and interest are payable in United States 
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gold coin in New York, or, at the option of the holder, 'n Canadian funds in 
‘Toronto, Montreal or Winnipeg. 


. 32,500,000 Five per cent. twenty-year sinking fund bonds of $1,000, or the sterling equivalent at 
Aa par of exchange (1948), issued in Canada in June, 1923. at 98.76 per cent. and in- 
terest coupons are payable June 15 and December 15, and the bonds mature June 15, 
1943, a sinking fund of }4 of 1 per cent. per annum being provided, Principal and 
interest are payable at the offices of the Union Bank of Canada, in Toronto, Montreal 

and Winnipeg, or in London, England, in sterling, at the holder’s option. 


Mansfield.—The total net debt of the corporation at March 31, 1923, was £787,920, less £162,352 in 
the sinking funds. The following issue-has been made, and is quoted in the official list :— 
£50,483 Three per cent, stock (1915-45), outstanding amount of £96,661, of which £60,197 was offered in 
November, 1895, at a minimum of par, and was allotted at 1014 and upwards, the 
average price obtained being £101 12s, 3d., and £33,554 stock was also issued in exchange 
for existing 4 per cent. stock, making the total issued £96,661. Interest is payable 
March 31 and September 30 by warrant sent by post, and the principal is repayable at par 
October 18, 1945, or at the option (now) of the corporation. A sinking fund is 
provided, which may be employed in the purchase of stock, and stock for £46,177 has 
been purchased and cancelled, leaving a sum of £53,656 in the sinking fund, and reducing 
the amount outstanding as stated above. The books of the stock are kept by the Borough 
Treasurer, Mansfield, and transfers (special forms) may be made in any amount, free of 
stamp duty, but a fee of 5s. is charged on registration of transfers. (Quoted in the official 
list ; latest price, 71xd. Also quoted at Nottingham. 


Marseilles (City of), France.—The following issue was made in the United States :— 
$15,000,000 Fifteen-year 6 per cent. gold bonds (1984) of $1,000, $500 and $100 each, offered in 
New York in Nov. 1919, at the price of 924 per cent. Coupons are payable May 1 and 
Noy. 1, and the principal is repayable Nov. 1, 1934, all payments being made in United 
States gold coin, by Kuhn, Loeb & Co., New York, without deduction for any present or 
future French taxes. Latest price in New York, 75} per cent. 


Massachusetts. —The tollowing issue was made here :— 
$4,000,000 Three-and-a-half per cent. bonds of $1,000 each (1935), issued by Messrs. Coates, Son and Co., 
99, Gresham Street, E.C.2, in May, 1896, at £232 4s. per bond. Coupons are pay- 
able January 1 and July 1, and the bonds fall due July 1, 1935, against which date a 
sinking fund is to be accumulated. All payments are made by Treasurer and Receiver 
General, State House, Boston, U.S.A., in ‘* gold coin of the United States of America, 
or its equivalent.” . 


Matakaoa, New Zealand.—In September, 1922, there were offered for sale by the Investment 
Registry, Limited, 6, Grafton Street, W. 1, as purchasers, £45,000 63 per cent. debentures to bearer of 
£100 each of the county council of Matakaoa, New Zealand, at the price of 95 per cent. These deben- 
tures, created by virtue of powers contained in Acts of the New Zealand Legislature entitled the Local 
Bodies Loans Act, 1913, and its amendments, and issued in pursuance of resolutions of the county coun- 
cil of Matakaoa,comprise the Hicks Bay Harbour Loan (£30,000,) and the Waiapu County Council Debt 
Extinguishment Loan (£15,000). The proceeds of these issues will be applied partly in the carrying out 
of harbour works at Hicks Bay and partly in the extinguishment of a debt owing by the Matakaoa 
County to the Waiapu County Council. Interest is payable May 18 and November 18, and the deben- 
tures are redeemable at par May 18, 1942. The security for payment of principal and interest of the 
Hicks Bay Harbour Loan is provided by a special rate of five-eighths of a penny in the £, and of the 
Waiapu County Council Debt Extinguishment Loan by a special rate of one-third of a penny in the £ 
on the capital value of all rateable property in the county of Matakaoa. The capital value of the county 
of Matakaoa, the area of which is 290 square miles, is £*,031,914. The county council has power to 
adjust the above rates from time to time soas to produce sufficient to pay interest and sinking fund 
charges. A sinking fund of 4 per cent. per annum is provided for the redemption of each loan, and all 
moneys appropriated to the sinking funds will be paid to the Public Trustee of New Zealand, the com- 
missioner of sinking fund appointed by the Matakaoa County Council in pursuance of the Acts of 
Parliament under which the loans are raised and controlled. | All payments are made by the Bank of 
New Zealand, 1, Queen Victoria Street, E.C.4, free of New Zealand income tax to all persons not 
resident in New Zealand. 


Mauritius.—-The Mauritius government loan issues are now as under, all being quoted 
in the official list—the 3 per cents. amongst British Funds, &c. All payments are made at the office 
of the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1:— 


£482,390 Four per cent. inscribed stock (1937). Of this amount £209,800 was offered in March, 1888, 
at a minimum of 101 per cent., and allotted at 107§ per cent. and upwards, the average 
price obtained being £107 15s. 3d. per cent., and the balance was issued in 1888 and since 
in exchange for pre-existing securities. The interest dates are February 1 and August 1 
(interest warrants being sent by post unless instructions are received to the contrary), 
and the stock is to be redeemed at par August 1, 1937, a sinking fund of 1 per cent. per 
annum being invested against that date; such fund, however, cannot be employed in the 
purchase of stock. Inscribed stock cannot be exchanged into certificates to bearer. Stock 
is transferable, free of stamp duty or other charge, in any amount, by signature in the 
books kept at the transfer office of the Crown Agents, 1, Tokenhouse Buildings, E.C.2. 
Latest price, 92. 

£600,000 Three per cent. inscribed stock (and certificates to bearer) (1940), guaranteed both as to 
principal and interest by the British government. The stock was offered in January 
1893, at a minimum of 101 per cent., and was allotted at £105 6s. per cent. and upwards, 
the average price obtained being £105 7s, 10d. Interest is payable January 1 and July 2: 
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warrants for interest on inscribed stock being sent by post unless instructions are 
received to the contrary, and the principal is repayable at par January 1, 1940, against 
which date a sinking fund of 1 per cent. per annum is provided; such fund, however, 
cannot be employed in the purchase of stock. Stock is transferable, free of stamp duty 
or other charge, in any amount, by signature in the books kept at the transfer office of 
the Crown Agents for the Colonies, 1, Tokenhouse Buildings, E.C.2. Stock certificates to 
bearer, with coupons attached, of £100, £500 and £1,000 each, may be obtained in 
exchange for inscribed stock, and such certificates may be reinscribed. Latest price, 79. 

£150,000 Three-and-a-half per cent. inscribed stock (1930-55), offered in December, 1905, ata minimum 
of 97 per cent., and allotted at and above that figure. Interest is payable June 15 
and December 15, warrants being forwarded by post, unless instructions are received 
to the contrary, and the principal is to be repaid at par December 15, 1955, by a 
sinking fund of 1 per cent. per annum, but the government has reserved the option 
of redemption at par on or after December 15, 1930, on giving six months’ notice, 
Inscribed stock cannot be exchanged into certificates to bearer. Stock is transferable 
as in the case of the £482,390 4 per cent. stock. Latest price, 75. 


Medicine Hat (Province of Alberta), Canada.—The total debenture debt at December 31,1922, 
was $4,328,580, against which there were sinking funds amounting to $1,055,080. Of the total debt 
$765,410 consisted of local improvement debentures, and $2,060,277 of waterworks, natural gas and 
electric light and power debentures. The city’s assets were valued at £3,616,645, and the population 
was estimated at about 11.000. The following issues have been made :— 

In January-February, 1914, the Union Bank of Canada, 6, Princes Street, E.C.2, issued, on behalf 
of the city £162,800 5 per cent. debentures of £100 each, at 92 per cent. Coupons are payable 
January 1 and July 1, and the principal is repayable at par—£45,800 on January 1, 1934, £63,600 
on January 1, 1944, and £53,400 on January 1, 1954. A number of small issues totalling £33,740 
were authorised during 1919-20, of which £12,575 was issued at 5 per cent., and £21,165 at 6 per cent. 
All payments are made by the Union Bank of Canada in London, or, at the holder’s option, at the 
offices of that bank in Toronto, Montreal, Winnipeg or Medicine Hat, and at the National Park 
Bank, New York, in currency at par of exchange, except the last issue of £10,274, which is payable in 
Toronto, Montreal and Medicine Hat. The debentures are quoted in the official list ; latest price, 84-94. 

Melbourne.— Address: City Treasurer, Town Hall, Melbourne.—The corporation may borrow to 
the extent of ten times the average of three preceding years’ income from a general rate or rates 
(not exceeding 1s. 6d. in the £1), or to the extent of five years’ net revenue; the total loan debt 
at December 31, 1922, was £2,391,004. The net annual value of property within the city for 1922 
was £2,856,142; the revenue for 1922 was £305,715 from rates, and £599,508 (exclusive of £23,271 
from public lighting) from other sources; and the night population of the city proper in 1922 was 
108,080, and of the Greater Melbourne area 795,100. The following issue was made here and is quoted 
in the official list :— 

£40,000 Four-and-a-half per cent. bonds of £100, outstanding amount of £200,000 issued in October, 
1883, by the Union .Bank of Australia, Limited, 71, Cornhill, E.C.3, at £100 6s. 6d. per 
cent. and upwards. Coupons are payable May 1 and November 1. The loan is in series 
of £10,000 each, lettered A to T; the A bonds fell due May 1, 1908, the B bonds May 1, 
1909, and the next redemption is in respect of the Q series on May 1, 1924. All payments 
are made by the issuing bank in London or Melbourne. Latest price, 94-99. 


Metropolitan Consolidated Stocks.—See notice of London County Council. 


Mexico.— Financial Agent for the Mexican Government : Rafael Manzo, 48, Belgrave Square, 8. W |. 
The loans known here now in circulation are the undermentioned (particulars of the 44 per cent. 
loan of the Institution for Encouragement of Irrigation Works and Development of Agriculture, 
guaranteed by the United States of Mexico, will be found in the Miscellaneous section of this work 
under the title of Caja de Prestamos para Obras de Irrigacién y Fomento de la Agricultura), and 
Stock Exchange transactions in currency loans are based on the dollar (U.S. gold) being worth 4s. 
Owing tothe successive revolutions in Mexico since 1913, the Mexican Government failed to meet its 
obligations in 1914 and onwards. During 1920-21 steps were taken to deal with the external debt, 
which resulted in the formation of the International Committee of Bankers on Mexico now constituted 
as follows:—American Section: Thomas W. Lamont (Chairman), M. L. Schiff (Vice-Chairman), 
G. W. Davison, J. Hirschman, R. G. Hutchins, Jun., C. E. Mitchell, J. J. Mitchell, W. T. Rosen 
C. H. Sabin, A. H. Wiggin and R. Winsor (Secretary, I. H. Patchin, 15, Broad Street, New York) ; 
British Section: Vivian H. Smith (Chairman), L. Currie, Sir C. Hyde, E. R. Peacock, F. C. Tiarks 
and V. W. Yorke (Secretary, C. Tennant, 1, Broad Street Place, E.O0.2); French Section: G. Griolet 
(Chairman), J. Chevalier, W. D’Eichthal, G. Heine and J. Kulp (Secretary, P.. Vinson, 3 
Rue d’Anutin, Paris); Switzerland: G. Pictet (Geneva); Zhe Netherlands: C. E. Ter Meulea 
(Amsterdam); Belgium: A. Dupont (Antwerp). 
Agreement of June 16, 1922, between the Mexican Minister of Finance and the International 
Committee of Bankers on Mexico, ratified by Congress (Mexico) Sept. 29, 1922, and declare 
operative by International Committee of Bunkers on Mexico Dec. 8, 1923. 
Negotiations with the Mexican Minister of Finance, acting under the authority of President 
Obregon of the United States of Mexico, resulted in the signing on June 16, 1922, as between 
the International Committee and Finance Minister de la Huerta, of a plan and agreement for the 
adjustment of the external obligations of the Mexican Government and of the National Railway 
system, and of certain so-called internal obligations, largely held outside Mexico, amounting in all 
to some 1,000,000,000 pesos (U.S. $500,000,000, or £100,000,000), on which interest accumulated and 
unpaid since 1913 approximated 400,000,000 pesos (U.S. $200,000,000, or £40,000,000). The agreement 
was ratified by the Mexican Congress September 29, 1922, thus becoming law; in July, 1923, the 
‘deposit of securities was called for by the International Committee for the Protection of Holders of 
Mexican Securities, which is constituted ideutically with the International Committee of Bankers 
on Mexico above, and the plan was declared operative on December 8, 1923, to which date $13,500,000 
U.S. gold had been made available to the Committee for the purposes of the plan (see under Current 
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Interest below). The date for depositing the bonds with the various depositaries mentioned below was 

extended to January 15, 1924. 

The following bonds, notes and other securities are included in the plan :— 

(1) Republic of Mexico 5 per cent. consolidated external gold loan of 1899 (£9,957,260). 

(2) Republic of Mexico 4 per cent. external gold loan of 1910 (£10,451,160). 

*(3) Republic ot Mexico 6 per cent. 10-year treasury notes of 1918 (series A, £6,000,000). 

(4) City of Mexico 5 per cent. sterling loan of 1889 (£1,385,500). 

(5) Institution for Encouragement of Irrigation Works and Development of Agriculture (S.A.) 
35-year 45 per cent. sinking fund gold bonds, due November 1, 1943 (Caja de Prestamos, &c.) 
($25,000,000). 

(6) United States of Mexico 4 per cent. gold bonds of 1904 ($37,037,500). 

(7) Republic of Mexico consolidated 3 per cent. internal debt of 1885 (P42,383, 850). 

(8) United States of Mexico 5 per cent. internal redeemable bonds of 1895 (P92,911,700). 

*(9) State of Vera Cruz, 5 per cent. bonds due April 1, 1927 (P831,200). 

(10) State of Vera Cruz, 5 per cent. bonds, dated January 1, 1907 (P664,000). 

(11) State of Tamaulipas, 5 per cent. bonds, dated July 1, 1903 (P741,500). 

(12) State of Tamaulipas, 5 per cent. bonds, dated January 1, 1907 (P796,600), 

(13) State of Sinaloa, 5 per cent. bonds, dated January 1, 1907 (P466,700). 

(14) National Railways of Mexico guaranteed general mortgage 4 per cent. 70-year sinking fund 

redeemable gold bonds, due October 1, 1977 ($50,748,575). 

(15) Vera Cruz and Pacific Railroad Company first mortgage 4$ per cent. gold bonds due July 1, 

1934 ($7,000,000). 

(16) National Railways of Mexico prior lien 45 per cent. 50-year sinking fund redeemable gold | 

bonds due July 1, 1957 ($84,804,115). 

*(17) National Railroad Company of Mexico prior lien 44 per cent. gold bonds due October 1, 1926. 
($23,000,000). 

(18) National Railroad Company of Mexico first consolidated mortgage 4 per cent. gold bonds due 

October 1, 1951 ($24,740,000. 
(19) Mexican International Railroad Company 44 per cent. prior lien sterling bonds due September 1, 
1947 (£1, 200,000). 

(20) Mexican International Railroad Company first consolidated mortgage 4 per cent. gold bonds 

due September 1, 1977 ($4,206,500). 
(21) see are cho, Railroad Company first mortgage 5 per cent. gold bonds due January 1, 1934 
($2,003,000). 

(22) Naaitael Goo), Railroad Company general mortgage 5 per cent. gold bonds due January 1,.1937 
($1,484,000). 

(23) aKa? ita Railway Company, Limited, 5 per cent. priority bonds due-July 1, 1939 
1,374,000). 

*(24) Mexican Central Railway Company, Limited, equipment bonds maturing up to October 1, 
1919, assumed by the National Railways of Mexico, consisting of $150,000 first series dated 
April 1, 1897; $300,000 second series dated October 2, 1899; $109,345 series No. 8 dated 
August 17, 1906; $342,000 series No. 10 dated January 1, 1907; and $162,000 series 
No. 11 dated March 22, 1907 ($1,063,345). 

*(25) National Railways of Mexico 6 per cent. secured gold notes (secured by Government obliga- 
tions), maturing up to January 1, 1917, consisting of 1,509,752 series B dated April 1, 1914; 
$746,000 3-months secured, dated December 1, 1913; $2,460,325 3-year secured, dated 
January 1, 1914; and $813,055 series C dated June 1, 1914 ($5,529,132). 

**(26) National Railways of Mexico 6 per cent. secured notes (secured by National Railways of 
Mexico bonds), consisting of $26,730,000 2-year secured gold notes due June 1, 1915, and 
$1,403,000 2-year secured gold notes due July 1, 1916 ($28,133,000). 

(27) Tehuantepec National Railway 5 per cent. gold loan, due June 30, 1953 (£1, 955,300). 

(28) Tehuantepec National Railway 44 per cent. gold loan, due June 30, 1953 (£385,540). 

* To be extended until January 1, 1933, with interest—at 6 per cent. per annum in respect of (3) 
and (25); and at 6 per cent. per annum from respective maturity dates (interest prior to maturity 
being reckoned at original rates) in respect of (9) (17) and (24). 

** To be extended until January 1, 1933, with interest at 5 per cent. per annum during the five-year 

period 1923-27, and 6 per cent, per annum thereafter. 

To the above list may be added such other issues as may be agreed on by the Minister of Finance 
and the International Committee of Bankers on Mexico. 

The plan, formulated necessarily with recognition of the other obligations of the Mexican Govern- 
ment (such as the restitution to the banks of the specie fund, the agrarian debt and arrears of pay 
which may have to be provided for by internal loans), involves substantial diminutions and adjustments 
of the rights of the bondholders, and provides in substance as follows :— 

Arrears of Interest. 

Payment zn cash of all interest, and of interest on all arrears of interest, due and payable on or before 
January 2, 1928, on both the Government and Railways obligations, is to be waived by the bondholders. 

The coupons for arrear interest due on or before January 2, 1923, are to be detached by the 
respective depositaries of the bonds and deposited with the Guaranty Trust Company of New York, 
who will issue certificates to the bondholders for the face amount of such coupons, and the 
Government is to set aside annually, beginning on January 1, 1928, substantially equal 
annual sums sufficient to retire at par in proportionate annuities all such certificates within a 
period of forty years ending January 1, 1968. The annual amounts to be paid by the Mexican 
Government are to be paid through the financial agency of the Mexican Government in New York to 
agencies designated by the Committee. The certificates for arrears of interest will be of two classes— 
class A (which will be retired completely prior to class B) calculated to be retired at par in rather less 
than twenty years from January 1, 1928, and class B. Generally speaking, class A certificates will 
represent interest which matured on the earlier dates, and class B certificates interest which matured 
on the later dates (in certain cases, however, arrears are to be satisfied wholly in one class of 
certificates), The dates of arrear coupons covered by class A and class B certificates in respect of the 
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various securities included in the plan are shown under the respective issues below and in ihe notices 
of the City of Mexico, National Railways of Mexico, &c., elsewhere. 

The respective classes of bonds included in the plan are to receive certificates for arrears on the 
following basis :—the secured debt (i.e. the Mexican Government 5’s of 1899, the Mexican Government 
4’s of 1910, and the £6,000,000 series A Mexican Government treasury bonds of 1913) and the railway 
notes secured thereby, 100 per cent. in class A certificates ; the balance of the Government loans, with 
the exception of the internal 3 per cent. and 5 per cent. loans and the balance of the railway obliga- 
tions, 35 per cent. in A certificates and 65 per cent. in B certificates ; and the internal 3 per cent. and 
5 percent. bonds, 100 per cent. in B certificates (sce also under respective issues). 

Sinking Funds. 

All sinking funds are to be postponed for a period not to exceed 5 years from January 1, 1923. 

Matured Government Obligations. 


The matured notes of the National Railways of Mexico, No. 26, are to be extended for a period of 
ten years from January 1, 1923, with interest at 5 per cent. per annum for the first five years and at 6 
per cent. per annum thereafter. The 6 per cent. notes of the Government of Mexico, No. 3, and the 
National Railways notes (secured by 6 per cent. Government treasury bonds), No. 25, are to be 
extended for the same period with interest at 6 per cent. perannum. The State of Vera Cruz 5 per 
cent. bonds, No. 9, the National Railroad Company of Mexico prior lien 45 per cent. bonds, No. 17, 
and the Mexican Central Railway Company, Limited, 5 per cent. equipment notes, No. 24, are to be 
extended to January 1, 1933, with interest at 6 per cent. per annum after maturity toJanuary 1, 1933. 
(The numbers used in connection with these issues refer to the table of debt included in the plan and 
shown above. ) 

Current Interest. 


The Mexican Government is to set aside annually toward the payment of such coupons as mature 
after January 2, 1923, 

(1) The entire proceeds of the oil export tax ; ; 

(2) Ten per cent. of the gross revenues of the National Railways of Mexico; and 

(3) The entire net operating revenues of such railways. 
In any event, however, the Government agrees to provide for current interest an annual sum which 18 
to be not less than 30,000,000 pesos ($15,000,000 U.S. gold) during 1923, and increased by 5,000,000 
pesos each year for the ensuing four years, bringing the minimum annual fund up to 50,000,000 pesos 
($25,000,000 U.S. gold) in the fifth year, such funds to be remitted, as far as concerns the oil export 
taxes, under the direction of the Banco Nacional direct to such New York agency as the Banco 
Nacional may designate, all the funds to be distributed in any case at the discretion of the 
International Committee among the holders of the obligations. 


Cash payments on coupons maturing after January 2, 1923, will during the five-year period to 
December 31, 1927, be made on a varying scale increasing annually until full payment in cash is made 
(on certain securities, however, full payment in cash is to be begun immediately) ; the difference between 
the full amount of interest due and the cash payments made during the five-year period will be satisfied 
by the issue of scrip. The proportion of cash and scrip to be provided during the five-year period in 
respect of the various securities included in the plan is shown under the respective issues below and in 
the notices of the City of Mexico, National Railways of Mexico, &c., elsewhere. From deposited 
bonds there will be detached (to be retained by the Bankers Trust Company in escrow) all coupons 
maturing after January 2, 1923, and before January 1, 1928, and current interest cash warrants and 
current interest scrip receipts will be issued thereagainst entitling the holders to the appropriate propor- 
tion of cash and Mexican Government scrip respectively. The cash warrants will be payable by the 
Bankers Trust Company at the maturity dates of the coupons in respect of which the warrants are 
issued (if, when and as such cash is received by the Bankers Trust Company) and the scrip receipts 
will be exchangeable after June 1, 1928, at the Bankers Trust Company for Mexican Government 
scrip (if, when and as such scrip is received by the Bankers Trust Company), maturing in twenty 
years after January 1, 1923, and bearing interest after January 1, 1928, at the rate of 3 per cent. per 
annum, payable semi-annually, the Government to have the right of redemption in whole or in part 
at 105 and accrued interest at. any time before maturity, while any excess of the fund provided for 
current interest is to be used in redeeming scrip. 


Full resumption in cash of the service on the debt, including full sinking fund payments, is to be 
resumed for payments becoming due and payable on and after January 1, 1928, when all provisions of 
the respective contracts under which the various bonds in question were issued are to be restored. 

National Railways System. 


The Government is to make prompt return of the National Railways to private management and 
to the control of a board of directors agreed upon with the Committee. (In the course of 
correspondence consequent upon the Agreement, the Mexican Government has nominated, and. the 
International Committee accepted, a board of twenty-one members (nine of whom wili form the New 
York board) to act after the transfer of the railways, and to remain in office until the resumption 
of full payment: of interest and sinking funds upon railway securities, any vacancies in the board to 
be filled by agreement between the Mexican Government and the International Committee.) The 
Government recognises its obligation to restore the railways, including rolling stock, to their condition 
at the time the Government took over the lines and equipment, 


Holders of outstanding obligations of the National Railways System included in the plan, upon 
deposit of their securities under the plan and the adoption thereof, are to have their bonds and notes 
stamped to the effect that the Government agrees to assume payment of principal, interest and 
existing sinking fund thereof subject fto the provisions applicable to the five-year period described 
above. The liens ‘created by the existing mortgages are not to be enforced except in the event of 
default by the Government in its obligations under the plan, in which event such liens may be 
enforced in favour of the respective bondholders. 

Ten per cent. of the annual gross receipts of the railways is to be set aside toward the minimum 
fund to-be provided by the Government for payment in cash of current interest, as described above ; 
further, until the resumption in (cash of full current interest on all the obligations dealt with under 
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the plan, the net operating revenues of the National Railway System are to be added to such fund 
for the same purpose. 
Railways obligations matured, or about to mature, are dealt with above under ‘‘ Matured Government 


Obligations.” 


$42,383,850 Republic of Mexico consolidated internal 3 per cent. loan of 1885, in silver bonds to beare! 


(Mex.) 


of $25, $50, $100, $500, $750, $1,000, $1,250, $2,500 and $5,000, outstanding amount o 
Mex. $76,063,100, with coupons payable June 30 and December 31 in silver, free of 
Mexican taxes, in the city of Mexico, or in London—by Glyn, Mills, Currie, Holt & 
Co., 67, Lombard Street, E.C.3.—Paris or Frankfort, provided the coupons 
are presented within 15 days of their due date, the rate of exchange (17}%d. per 
Mex. $ in January, 1914) being fixed from time to time, while there is no provision 
for the repayment of the loan, but the bonds may be tendered to the Government in 
payment for Government lands, or nationalised property, in that part which belongs 
to the Federation. 

Interest due December 31, 1913, was paid on January 9, 1914, and payments 
were then in arrear from 1914 onwards; the loan is included in the Agreement of 
June 16, 1922, described in detail above, which see for particulars as to arrears of 
interest and current interest payments to be resumed after January 2, 1923. Arrears 
of interest (to December 31, 1922) to be satisfied wholly in class B certificates. 
Percentage of current annual interest to be paid in cash during the five-year period— 
first year, 20 per cent.; second year, 25 per cent. ; third year, 35 per cent. ; fourth 
year, 50 per cent. ; fifth year, 60 per cent. 

Depositaries : London: Glyn, Mills, Currie, Holt & Co.; New York: Chase 
National Bank. 

Latest price, 10%. 


$92,911,700 United States of Mexico 5 per cent. (1894 consolidated silver loan) internal redeemable 


(Mex.) 


bonds to bearer of $100, $500, $1,000 and $5,000 each, issued in Mexico in 1895 and 
since, the total suthorised being Mex. $100,000,000.. The bonds are divided into 
five series, Mex. $16,615,100 only of the fifth series having. been issued up to 
September 5, 1913, while only the first series contains bonds of $5,000. Coupons are 
payable April 1 and October 1—in London by Glyn, Mills, Currie, Holt & Co., 
67, Lombard Street, E.C.3, free of all Mexican taxes, and at a rate of exchange fixed 
by the Government from time to time, coupons tobe presented within 15 days of their 
due date. Provision was made for a sinking fund to be formed by applying every half 
year a fixed amount equal to 22 per cent. of the!nominel value of the total issued 
bonds ; after providing from this fund interest at the rate of 5 per cent., the balance 
constitutes the amortisation fund. 

Interest due April 1, 1914, onwards, and remittances for the sinking fund fell 
into arrear; these bonds are included in the Agreement of June 16, 1922, described 
above, which see as to arrears of interest, the resumption of current interest payments 
atter January 2, 1923, and the postponement of sinking funds. Arrears of interest 
(to October 1, 1922) to be satisfied wholly in class B certificates. Percentage of 
current annual interest to be paid in cash during the five-year perjod—first year, 20 
per cent. ; second year, 25 per cent.; third year, 35 per cent. ; fourth year, 50 per 
cent, ; fifth year, 60 per cent, 

Depositaries: London: Glyn, Mills, Currie, Holt & Co.; New York: National 
City Bank of New York. 

Quoted in the official list ; latest prices—bonds 144 ; deposit receipts 143, 


£9,957,260 Republic of Mexico 5 per cent. consolidated external gold loan of 1899, in bonds to 


bearer of £20, £100, £200, £500 and £1,000, with the equivalent in German marks and 
United States dollars also expressed on them, outstanding amount of £22,700,000. 
This loan was created for the conversion of pre-existing 6 and 5 per cent. loans, holders 
of which were offered the option of conversion into the new loan, and a portion 
was offered for sale in New York and Amsterdam at 99 per cent. The conversion 
was carried through in London by J. 8S. Morgan & Co. (now Morgan, Grenfell & Co.), 
22, Old Broad Street, E.C.2. Coupons are payable January 1, April 1, July 1 and 
October 1, amd the bonds are redeemable not later than January 1, 1945. 
Provision was made for the appropriation of a fixed annuity of £635,858 for 
the service of the debt to be applied half-yearly as follows :—Interest fund—25 
per cent. of the value of outstanding bonds; amortisation fund—£0.5733 per 
cent, on £10,344,880, amount pending conversion in 1910, plus interest on bonds 
already redeemed. Theamount of any drawing may be increased, and the entire loan 
may be paid off on three months’ notice. In January, 1911, the option of earlier re- 
demption was exercised by the Government, and £10,433,820 of the bonds were drawn 
and paid off, largely out of the proceeds of a 4 per cent. loan issued in Paris. All 
payments are made in gold, free of Mexican taxes present and future, in London 
(by Morgan, Grenfell & Co., 22, Old Broad Street, .C.2), Berlin, Frankfort, 
Amsterdam or New York. The loan is secured by hypothecation of 62 per cent. of 
the import and export duties of Mexico, the Mexican Government having pledged 
tself to maintain a margin of 10 per cent. above the amounts required, and to 
a up any deficiency fifteen days before the maturity of coupons due and bonds 
rawn. 

Interest due April 1, 1914, was met at that date, but the interest due July 1, 
1914, onwards, and remittances for the sinking fund fell into arrear ; these bonds 
are included in the Agreement of June 16, 1922, described above, which see as to 
arrears of interest, the resumption of current interest payments after January 2, 
1923, and the postponement of sinking funds. Arrears of interest (to January 1, 
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1923) to be satisfied wholly in class A certificates. Percentage of current annual 

interest to be paid in cash during the five-year period—1L00 per cent. each year. 

a psi hea iia London: Morgan, Grenfell & Oo.; New York: Chase National 
ank. 

Quoted in the official list ; latest prices—bonds, 565; deposit receipts, 564, Also 
quoted at Liverpool, Manchester and Sheffield. 

$37,037,500 . United States of Mexico 4 per cent. gold bonds of 1904, outstanding amount of a loan for 
(U.S.) U.S. $40,000,000 in bonds to bearer of $1,000 and $500, with their value in sterling 
(£205 15s. 2d. and £102 17s. 7d.), francs, and marks also expressed on them, of 
which £3,086,494 was issued in December, 1904, in London—by the then firm of 
Speyer Brothers—New York and Amsterdam, at the price of 94 per cent., the 
balance having previously been placed. Coupons are payable free of all Mexican 
taxes on June 1 and December 1 in London—by J. Henry Schréder Co., i45, 
Leadenhall Street, E.C.83—New York, Frankfort-on-Main, Berlin or Paris at par 
of exchange; provision was made for a sinking fund and for the redemption of 
the bonds in 50 years (i.e. by December 1, 1954)—during the first five years by 
drawings at par in May and November, and after that time by purchases if the 
market price is below par, or by drawings at par, and, except by the operation of 
the sinking fund, bonds are not subject to compulsory retirement. 

Interest due June 1, 1914, onwards, and remittances for the sinking fund 
fell into arrear; these bonds are included in the Agreement of June 16, 1922, 
described above, which see as to arrears of interest, the resumption of current interest 
payments after January 2, 1923, and the postponement of sinking funds. Proportion 
of class A and class B certificates to be issued for arrears of interest—35 per cent. of 
A (for arrears up to December 1, 1916) and 65 per cent. of B (for arrears from December 
2, 1916, to December 1, 1922). Porcentage of current annual interest to be paid in 
cash during the five-year period—first year, 50 per cent. ; second year, 70 per cent. ; 
third year, 90 per cent. ; fourth and fifth years, 100 per cent. 

Depositaries : London: Westminster Bank Limited; New York; Eyuitable Trust 
Company of New York. 

Quoted in the official list ; latest prices—bonds, 323; certificates of deposit (stamped 
bonds), 824; deposit receipts, 824. Also quoted at Birmingham. 

£10,451,160 Republic of Mexico 4 per cent. external gold loan of 1910, outstanding amount of 

£11,100,000 (part of £22,200,000 authorised), issued in Paris in June, 1910, at 97°625 
per cent. The loan was destined exclusively for the conversion or redemption of the 5 
per cent. loan of 1899. The bonds are of £20, £100 and £200 each, have coupons payable 
January 1 and July 1, and the principal is repayable by 1945 by purchase in the 
market below par, or by drawings (in June and December, commenced in December, 
1910) at par, while the;Government retains the option of increasing the sinking fund 
or paying off the whole of the loan after July 1, 1925, at par. The bonds are secured 
on 62 per cent. of the import and export duties, subject to the outstanding balance of 
the 1899 loan. All payments are made in London—by Morgan, Grenfell Co., 22, Old 
Broad Street, E.C.2—or in Paris, Berlin, Frankfort or New York. 

Interest due July 1, 1914, onwards, and remittances for the sinking fund fell 
jnto arrear; these bonds are included in the Agreement of June 16, 1922. described 
above, which see as to arrears of interest, the resumption of current interest payments 
after January 2, 1923, and the postponement of sinking funds. Arrears of interest 
(to January 1, 1923) to be satisfied wholly in class A certificates. Percentage of 
current annual interest to be paid in cash during the five-year period—100 per cent. 
each year. 

Depositaries : London: Morgan, Grenfell & Co.; New York: National City Bank 
of New York. 

Latest price, 45. 

£6,000,000 Republic of Mexico 6 per cent. ten-year treasury bonds of 1918, series A, part of 
an authorised issue (in series) of £16,000,000, which may be increased to £20,000,000 
subject to the consent of the contracting bankers, and of which other series have 
been issued—see below. Of the £6,000,000 series A bonds, £1,450,000 was offered 
here in July, 1913, by Morgan, Grenfell Co., 22, Old Broad Street, E.C.2, 
at 96 per cent., the remainder being offered in Paris, Amsterdam, Brussels, 
Geneva and New York. The bonds are to bearer, of £20, £100 and £200 each, 
with their equivalent in francs, marks, United States gold dollars, Dutch florins 
and Mexican dollars also expressed on them. Coupons are payable January 1 and 
July 1, and the bonds matured July 1, 1923. ‘As special security for the loan the 
Government hypothecates 38 per cent. of the total receipts from the import and export 
duties of the Republic of Mexico. The Government has undertaken to publish 
immediately a decree: providing that in future the whole of the duties are to 
be paid in customs certificates which the National Bank of Mexico will receive 
from the Government and deliver to the public against cash. If at any time the 
38 per cent. should produce a margin of less than 20 per cent. beyond the amount 
required for the service of the present loan, the Government undertakes forthwith 
to present to Congress a law increasing the duties so as to produce such margin, 
and if at any time there should occur a diminution of those duties, so that the 
proportion thereof hypothecated for the loans of 1899 and 1910 has to be increased 
beyond the 62 per cent. as provided by the contracts for those loans, the Government 
undertakes forthwith to present to Congress a law increasing the duties, so as to ensure 
that the 62 per cent. shall be sufficient to meet the requirements of the said loans.” 
The Mexican Government undertook not to contract any new loan secured in any way 
upon the customs until the bonds of the present loan are repaid, unless the proceeds of 
such new loan are applied, and are sufficient, entirely to repay the outstanding 
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bonds of the presentloan. All payments are made in gold, free of all Mexican taxes, 
present and future, in London—by Morgan, Grenfell & Co., 22, Old Broad Street, 
K.C.2—France, Germany, United States of America, Holland, Belgium, Switzerland 
or Mexico. 

Interest on these bonds due January 1, 1915, onwards, fell into arrear, and the prin- 
cipal was not met at due date; the £6,000,000 sterling bonds, series A, are included 
in the Agreement of June 16, 1922, described above (which see), which provides for the 
extension of the bonds to January 1, 1933, with interest at 6 per cent. per annum. 
Arrears of interest (to January 1, 1923) to be satisfied wholly in class A certificates. 
Proportion of current annual interest to be paid in cash during the five-year period— 
100 per cent. each year. 

With regard to treasury bonds of 1913 of other. series, which are not known Irere 
to any extent, and which are not included in the plan of adjustment of the Govern- 
ment debt described above, the Council of Foreign Bondholders, 17, Moorgate, E.C.2, 
in November, 1922, invited the deposit of ;bonds of series C (together with bonds of 
the Mexican National Packing Company, Limited, which see) to enable the Council 
and its Committee of Mexican Bondholders effectively to represent the interests of 
holders of such bonds, 


Depositaries for Series A bonds: London: Morgan, Grenfell & Co.; New York: 
United States Mortgage and Trust Company. 

The series A bonds are quoted in the official list; latest prices—bonds, 663; 
deposit receipts, 664. 

Mexico, City of.—Pursuant to a Law of April 24, 1903, the finances and debt of the Municipality | 
of the City of Mexico were incorporated with the Federal finances, and placed under the control of 
the Minister of Finance. On May 22, 1917, Senor Carranza issued a decree purporting to cancel the 
Law of April 24, 1903, but Finance Minister de la Huerta, acting under the authority of President 
Obregon, included the sterling loan below in the Agreement with the International Committee of 
Bankers on Mexico signed on June 16, 1922, and ratified by Mexican Congress on September 29, 1922, 
fully described under ‘‘ Mexico ” above. 


£1,385,500 City of Mexico 5 per cent. sterling loan of 1889, in bonds to bearer of £100, £500 and 
£1,000 each, outstanding amount of £2,400,000 issued in January, 1889, by the Trustees, 
Executors and Securities Insurance Corporation, Limited (now the Trustees Corpor- 
ation, Limited), Winchester House, E.C.2, at the price of 85 per cent. The loan is 
secured on (i) the sum of $400,000 per annum created by law of the Federal Govern- 
ment of December 16, 1885, for the service of the drainage works ; (ii) the water rate 
of the City of Mexico ; (iii) revenues consisting of 2 per cent. on the rents of the town 
property and 1 per mille of the value of the country property of the municipality, 
together with one-eighth of the ‘‘ Derecho de Patente” ; and (iv) the whole of the city 
revenues in genéral. It was stipulated that the revenues arising from the specified 
sources in (i), (ii) and (iii) should be periodically collected and paid over to the National 
Bank of Mexico for account of the (now) Trustees Corporation, Limited, as agents of 
the loan, and thatthere should always be left in the hands of the corporation sufficient 
to provide the current quarter’s interest and sinking fund. Coupons are payable 
January 1, April 1, July 1, and October 1, and the principal is repayable at par by a 
sinking fund of 1 per cent. per annum, applicable to half-yearly drawings in June and 
December (coinmencing June, 1891), while the right is reserved to the City Corporation 
and the Drainage Board, on three months’ notice, to increase the sinking fund, or 
redeem the whole of the loan at par. The issue is exempt from all municipal and 
federal taxes. All payments are made by the issuing corporation. 

Interest and sinking fund due April 1, 1914, onwards, fell into arrear; as to the 
resumption of current interest payments after January 2, 1923, the postponement 
of the sinking fund, and the satisfaction of arrears of interest, see the Agreement of 
June 16, 1922, under “‘ Mexico” above. Proportion of class A and class B certificates 
to be issued for arrears of interest—35 per cent. of A (for arrears up to April 1, 1917) 
and 65 per cent. of B (for arrears from April 2, 1917, to Oct. 1, 1922). Percentage of 
current annual interest to be paid in cash during the five-year period—first year, 50 
per cent. ; second year, 70 per cent. ; third year, 90 per cent. ; fourth and fifth years, 
100 per cent. Depositaries: London: Trustees Corporation, Limited; New York: 
New York Trust Company. 

Quoted in the official list; latest price, 374. Also quoted at Liverpool and 
Manchester. 


Middlesbrough.—The total debt of the corporation, including education loans, at March 31, 1923, 
was £3,930,602. The following issue has been made, and is quoted in the official list :— 

£1,250,000 Six per cent. redeemable stock (1938-48), issued in July, 1920, at the fixed price of 95} per 

cent., applications having been received by the National Provincial and Union Bank of 

England, Limited. This issue was made simultaneously with the offer by Coventry, 

Lincoln and South Shields Corporations of £1,000,000, £750,000 and £1,000,000 6 per 

cent. stock respectively. The proceeds of the issue were to be applied for housing and 

other purposes. Interest is payable January 1 and July 1 by warrants sent by post 

unless otherwise desired. The stock will be redeemed at par on July 1, 1948, unless the 

same shall have been previously cancelled by purchase in the open market or by 

agreement with the holders, but the corporation has the option of redeeming at par the 

whole of the outstanding amount at any time on or after July 1, 1938, on giving three 

months’ notice. A sinking fund is provided, which may be employed in the purchase 

of stock, but no stock has yet been purchased. The books of the stock are kept by the 

National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 

where transfers may be made in any amount without charge and free of stamp duty, 
personally or by attorney. Latest price, 109. Also quoted at Manchester. 
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Middlesex.— County Accountant : F. W. Rattenbury, Guildhall, Westminster, S.W.1.—The total 
debt of the county council, less sinking funds in hand, at March 31, 1923, was £4,800,748, which 
includes loans for elementary and higher education, and £2,000,000 due from district councils in 
respect of advances made for assisted housing schemes (see below). The following issues of 
stock have been made, and all are quoted in the official list. All stocks are inscribed, or in 
certificates to bearer, are transferable free of stamp duty (the county council paying a composition 
fee in lieu thereof), and the first two are domiciled with the Bank of England—for particulars 
as to method of transfer, &c., see Bank of England notice in another part of this work :— 


£1,936,183 Three per cent, stock (1915-35), outstanding amount (as at October 1, 1923) of £2,274,920. 
Of this amount £101,732 was issued through the Bank of England in July, 1895. The 
minimum price of issue was 105 per cent., and the stock was allotted at £107 6s. 6d. 
per cent. and upwards, the average price obtained being £107 7s. 6d. In April, 1896, 
£26,438 of similar stock was issued at 110 per cent.; in February, 1901, £49,000 at 
par; in May, 1901, £156,640 at 95 per cent.; in May, 1902, £166,999 at 95 per cent. ; 
in June, 1903, £423,611 was issued by tender at the fixed minimum of 95 per cent. 
and upwards, the average price obtained being £95 1s. 6d.; in June, 1904, £565,110 
was issued at the fixed minimum of 90 per cent. and upwards, the average price 
obtained being £90 7s. 3d.; and in October, 1905, £785,390 was issued at the fixed 
price of 91 per cent. Interest is payable January 1 and July 1, and the stock 
must be redeemed at par June 27, 1935,-but may be redeemed at par, at the option of 
the county council, at any time (now) on six months’ notice. A sinking fund is 
provided which may be employed in the purchase of stock, and to October 1, 1923, 
£338,737 stock had been purchased, reducing the amount outstanding as above. Latest 
price, 84. 

£1,220,478 Three-and-a-half per cent. stock (1927-47), outstanding amount (as at October 1, 1923) of 
£1,304,739. Of this amount £767,700 was issued through the Bank of England in 
July, 1907, at the fixed price of 97 per cent., £328,025 was created in May, 1909, and 
sold at par through the Bank of England, and £209,014 was created in November, 
1911, and sold at 96 per cent. Interest is payable February 1 and August 1, and the 
stock must be redeemed at par June 27, 1947, but may be redeemed at par, at the 
option of the county council, on or after June 27, 1927, on six months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and to 
October 1, 1923, £84,261 of stock had been purchased, reducing the amount outstanding 
as above. Latest price, 82. 

£2,000,000 Six percent. redeemable stock (1940-60), issued in May, 1920, at the fixed price of 954 per cent. 
through the London Joint City and Midland Bank, Limited. This issue was made 
simultaneously with the offer by the Essex and Kent County Councils of £1,500,000 6 
per cent. stock each. The proceeds of the issue are to be applied in advances to local 
housing authorities in the county to enable them to provide houses for the working 
classes, for the employees of the county council, and for other purposes. The amounts 
advanced to the local housing authorities will be secured to the county council by mortgages 
by the said local authorities upon their rates. Interest is payable June 1 and December 1 
by warrants sent by post unless otherwise desired, and the stock will be redeemed at 
par on June 1, 1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the county council has the 
option of redeeming at par the whole of the outstanding amount at any time after June 
1, 1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock, but no stock has yet been purchased. The books of 
the stock are kept by the Midland Bank Limited, 5, Princes Street, E.C.2, where 
transfers may be made, personally or by attorney, without charge and free of stamp 
duty, the county council paying a composition fee in lieu thereof, and holders of stock 
may convert their holding into steck certificates to bearer—transferable by delivery—in 
denominations of £50, £100, £500 or £1,000 with coupons attached, without payment 
of any fee. Latest price, 112. Also quoted at Manchester. 


Minneapolis.— Address: City Treasurer, Minneapolis, U.S.A.—The valuation of the city for the 
purposes of taxation in 1921 was $788,075,513 ; the total bonded debt, as at October 1, 1922, was 
$43,057,936, against which there are water bonds of $1,750,000, and sinking funds of $2,807, 298, lcaving 
a net bonded debt of $38,509,638, The population, according to the 1920 census, was 380,582. Later 
figures not received. 
$2,295,000 Four-and-three-quarters per cent. public improvement bonds of $1,000 each (1923-52), offered 

in the United States in January, 1922. Coupons are payable half-yearly, and the bonds 
are repayable from February 1, 1923, to 1952, inclusive, at prices yielding from 4.65 per 
cent. to 4.35 per cent. The bonds have the privilege of full registration, and all 
payments are made, free of all federal income taxes, at the office of the city treasurer, 
or at the fiscal agency of the city in New York City. 


Mississippi.-—-There are said to be $7,000,000 of bonds outstanding, issues to that extent having 
taken place between 1831 and 1838. A portion of these bonds has been deposited with the Council 
of Foreign Bondholders against the issue of certificates. The recognition of the debt is forbidden by 
the State. In the session of 1888 both the Senate and the House of Representatives of Mississippi 
voted in favour of a convention to amend the constitution, and in 1890 both houses again voted in 
favour of aconvention. Late in 1911, however, further efforts were made to arrive at a settlement of 
the bondholders’ claims, and bondholders were invited to deposit their securities with the Council of 
Foreign Bondholders against the issue of certificates. 


Missouri.—State Treasurer: L. D. Thompson, Jefferson, Missouri, U.S.—The assessed valuation 
of the State for 1921, as officially reported, was $4,920,926,179, while there was a total bonded debt, 
including the issues below, of $30,298,839, less certificates of indebtedness for $4,398,839, included 
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in the above, but held in trust by the State, leaving a net bonded debt of $25,900,000. Population in 

1920, 3,404,055. Later figures not received. The following issue has been made:— ~ 

$15,000,000 Five per cent. gold coupon bonds of $1,000 each (1928-37), issued in the United States in 
March,1922, Couponsarepayable March1 and September], and the bonds mature serially 
from March 1, 1928, to 1937, at prices varying from 102.57 per cent. to 107.64. The 
bonds may be registered as to principal only, or both principal and interest, and all 
payments are made in gold in Jefferson City, by the State Treasurer of Missouri. 

$3,000,000 Four-and-a-half per cent. road bonds, series B (1924-25), outstanding amount of $5,000, 000, 
issued in Dec., 1922, with coupons payable June 1 and December 1, and the principal 
repayable as to $2,000,000 on Dec. 1, 1924, and $1,000,000 on Dec. 1, 1925. 
The constitution of the State authorises an unlimited ad valorem tax on all 
taxable property in the State for the payment of the principal and interest of these 
bonds. ‘The bonds are in amounts of $1,000 each, and are registerable as to principal 
or as to principal and interest, and are exchangeable for fully registered bonds in the 
denominations of $5,000, $10,000, $50,000 and $109,000.. Fully registered bonds are 
re-exchangeable for coupon bonds in denomination of $1,000,° All payments are made 
at the Chase National Bank, New York. 


Moncton, New Brunswick.—The following issue has been made, and is quoted in the official list :— 


£15,000» Four per cent. water and light debentures of £100 each (1925), outstanding amount of £72,000, 
issued through the Bank of Montreal, 47, Threadneedie Street, E,C.2, in June, 1895, 
at the price of 994 per cent. Coupons are payable May 1 and November 1, and the 
principal is repayable in London by May 1, 1925, by means of annual drawings (in April) 
as in 1896. All payments are made in London by the issuing bank. Latest 
price, 934. 


~ Montenegro.—The following issue has been made, and is quoted in the official list :— 


£236,100 Five per cent. bonds of £20 and £100 each of the principality (now kingdom) of Monte- 
negro, outstanding amount of £250,000, issued in December, 1909, at the price of 
97 per cent., by Messrs. Boulton Brothers and Co. (now Boulton Bros. and Co., 
London, Limited), 39, Old Broad Street, E.C.2. Interest is payable January 1 
and July 1, and the loan is redeemable from a sinking fund of 1 per cent. per annum, 
which it is estimated will extinguish the whole issue in 86 years; the sinking fund 
is to be applied to the purchase of bonds in the market when the price is below par, 
or if the price is at or above par it is to be devoted to drawings in April of each year, the 
first redemption having taken placein 1911, Moreover, the government has reserved the 
right to increase the sinking fund, or to redeem the whole of the loan at par at any time 
(now) on six months’ notice. Both principal and interest of the bonds are unconditionally 
guaranteed by the government of the kingdom of the Serbs, Croates and Slovenes, and 
are further specifically secured by a first charge upon the revenues and taxes of the 
customs and the revenues of the state salt monopoly, which for the year 1912 together 
amounted to £44,445. The proceeds of the loan were to be applied to the redemption 
of all pre-existing indebtedness, and for the purpose of constructing roads and other 
public works, &c. All payments are made by Boulton Bros. & Co., London, Itd., as 
above, free of Montenegrin taxes; interest due July 1, 1915, to July 1, 1922 (coupons 
11 to 25), has not yet (December, 1923) been paid, but that due January 1 and July 
1, 1923, was paid on August 13, 1923. Latest price, 65-75. 


Monte Video.—The following issues have been made, and the first is quoted in the official list :— 


£933,178 Five per cent. (formerly 6 per cent.) bonds of £100, £500 and £1,000 each, outstanding 
amount of £1,376,595, of which £1,276,595 was issued at par in May, 1889, by Messrs. 
Baring Brothers and Co. (now Baring Brothers and Co., Limited), 8, Bishopsgate, H.C.2. 
Coupons are payable June 1 and December 1, and a cumulative sinking fund of 1 per 
cent. per annum was to be employed during the months of May and November in 
purchasing the bonds of the public debt of the republic of Uruguay, or bonds of this 
loan, should they be below par, and the city has now the right of redeeming the whole 
loan at par at any time. The principal, interest and sinking fund of the loan are not 
liable to any deduction for Uruguayan taxes of any kind. Certain municipal revenues 
are specially hypothecated for the service of the loan, which is also a direct obligation 
of the republic of Uruguay. All payments are made by Baring Brothers and Co., 
Limited, at the above address. The coupon due December 1, 1891, was not paid, and 
in 1892 the future engagements for the debt were considerably modified. Further 
bonds to the nominal amount of £100,000 were created, ranking pari passu in all 
respects with the existing bonds, and the coupon which fell due December 1, 1891, was 
paid in these new bonds at par. Interest falling due in 1892, 1893 and 1894 was paid at 
the rate of 4 per cent. per annum in cash, and no amortisation was effected during 
those years; interest falling due in 1895, 1896 and 1897 was paid at the rate of 44 per 
cent. per annum, and in 1898, 1899 and 1900 the rate was 5 per cent. per annum, an 
accumulative sinking fund of 4 per cent. per annum having commenced in 1895. In 
1901 full interest at 6 per cent. per annum and the accumulative sinking fund of 1 per 
cent, per annum were to have been resumed, but in April, 1901, the municipality 
announced its inability to provide for more than 5 per cent. interest and 4 per cent. 
sinking fund, and the service of the debt on this basis was met down to 1914, but early 
in 1915 it was announced that the municipality had been authorised by law of the 
Uruguayan Congress to suspend the sinking fund from 1915 on the debt, and to pay 
only the interest on the bonds in circulation. The sinking fund was suspended for the 
duration of the war, but in respect of June, 1922, and since, the municipality has 
made the daily deposit of $1,200 gold for the coupon and amortisation services with 
the correspondents of Baring Brothers and Co., Limited, in Monte Video. Interest of: 
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5 per cent. has been duly paid, and the payments made by the municipality are 
accepted by the bondholders in full discharge. Latest price, 714. Also quoted 
at Liverpool. 


$6,000,000 Seven per cent. sinking fund gold bonds of $500 and $1,000 each (1937-52), issued in the United 
States in June, 1922, at 97 per cent. and interest, with coupons payable June 1 and 
December 1, and the principal repayable June 1, 1952. The proceeds of the issue were 
to be used for revenue producing works, public improvements, and general municipal 
purposes. These bonds are a direct obligation of the city of Monte Video, the capital 
of Uruguay, and its chief port and railroad centre. The ioan is a specific charge on 
the receipts from the sanitation, lighting and paying taxes, subject only to a prior 
charge in favour of the above London loan, Receiptsfrom these pledged taxes have 
been steadily increasing for a number of years, and were reported as $1,510,000 in 1921, 
at par of exchange, and as averaging $1,148,781 per annum, for the past five years. A 
sinking fund is provided to redeem the entire issue by maturity ; payments are to be 
applied by Messrs. Dillon, Read and Co., as sinking fund agents, during the first fifteen 
years to the purchase of bonds, if obtainable at or below par, and thereafter the bonds 
are callable for the sinking fund and as a whole on any interest date on and after 
June 1, 1987, at par and interest. All payments are made in United States gold, free 
of all taxes which may be levied by the city or republic of Uruguay, at the office of 
Messrs, Dillon, Read and Co., New York, fiscal agents for the loan. Latest price in 
New York, 863. 


Montreal.—sStock Transfer Agent and City Accountant: John Campbell, City Hall, Montreal.— 
The following issues are known in this market, and all except the $3,000,000 loan and St. Louis 44 per 
cent. bonds for £174,600 are quoted in the official list, the 4 per cent. registered stocks for £1,400,000 
and £1,000,000 together. At December 31, 1922, the total funded debt was $125,875,351 ; the assessed 
value of taxable property for 1922 was $709,324,469 ; and the total revenue for 1922 was $24,863,885, 
while the population in 1922 was 800,000, By act of February 9, 1918, the territory of the City of 
Maisonneuve was annexed by the City of Montreal, the latter becoming responsible for all the debts 
of the former. The various stocks mentioned below (except the 34 per cent. bonds for $3,000,000, and 
St. Louis 45 per cent. bonds, and Maisonneuve 44 and 5 per cent. bonds) are transferable from the 
London registers to those kept in Montreal by the City Treasurer, and vice versa, free of charge ; 
such transfer, however, does not give the right to payment of principal or interest elsewhere than in 
London, The City has agreed to pay the principal and mterest on any stock which was listed on the 
Montreal register prior to the early part of 1920. For particulars of the method of transfer of stocks 
on the London registers, see notice of each issue. Transfers effected on the London registers are all 
subject to stamp duty. The particulars of the securities are as under :— 


£1,440,000 Three per cent. permanent debenture stock, issued by Baring Brothers & Co., Ltd., 
8, Bishopsgate, E.C.2.—£840,000 was offered in October, 1888, at a minimum of 
825 per cent., and allotted at that figure and upwards; and £600,000 was offered in 
June, 1890, at a minimum of 83 per cent., and allotted at that figure and upwards, 
the average price obtained being £83 Os. 10d. per cent. Interest is payable in London 
only May 1 and November 1 by the National Bank of Scotland, Limited, 37, Nicholas 
Lane, E.C.4, and has to be claimed in person unless arrangements are made for 
warrants to be sent by post. The stock is transferable in multiples of £1 (not less 
than £10), at the office of the National Bank of Scotland, Limited, as above; form, 
common ; fee, 2s. 6d. per deed. Latest price, 62. Also quoted at Glasgow. 
£1,821,917 _ Four percent. sterling consolidated debenture stock (1932), of which £1,000,000 was issued 
in December, 1892, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at par, 
£410,959 in August, 1894, at 104, and the balance in April, 1896, at 1103. Interest 
is payable May 1 and November 1, by warrant sent by post, and the principal is to be ° 
repaid at par November 1, 1932, all payments being made in London only by the issuing 
bank, by whom the transfer books are kept. Stock is transferable in multiples of £1 ; 
form, special; fee, nil, Latest price, 914. Also quoted at Glasgow. 
£150,000 Three-and-a-half per cent. bonds of £100 each (1933), issued in September, 1893, by Messrs. 
Coates, Son and Co. (temporary address, 61, Moorgate, E.C.2.), 99, Gresham Street, 
E.C.2, at 90 per cent. Coupons are payable May 1 and November 1, and the principal 
redeemable at par May 1, 1933, all payments being made by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2. The total authorised of this loan is $1,000,000, and the 
balance has been issued in Canadian currency in Montreal. Latest price, 833. 
$3,000,000 Three-and-a-half per cent. bonds (1939), offered in 1899, and sold at a fraction over par. 
Interest is payable May 1 and November 1 at the Bank of Montreal, in New York, 
and the principal falls due in 1939. ? . 
£410,959 Three-and-a-half per cent. consolidated debenture stock (1942), issued in July, 1902, by 
the Bank of Montreal, 47, Threadneedle Street, E.C.2, at par. Interest is payable May 
1 and November 1, by warrants sent by post, and the principal is to be repaid. at par 
May 1, 1942, all payments being made by the issuing bank in London only, by whom 
the books of the stock are kept. ‘Transfer form, special; fee, nil; stock is transferable 
in multiples of £1. Latest price, 804.. Also quoted at Glasgow. 
£2,400,000 Four per cent, sterling registered stock (1948-1950), issued by the Bank of Montreal, 47, 
Threadneedle Street, HK.C.2.—£1,000,000 in April, 1908, at 99, £460,000 in Jan., 
1909, at 103, and £1,000,000 in Oct., 1910, at 1015. Interest May 1 and Nov. 1 
by warrants sent by post, and of principal £1,400,000 to be repaid at par May 1, 
1948, and £1,000,000 at par May 1, 1950, all payments being made by the issuing 
bank in London only, by whom the books of the stock are kept. Transfer form, 
special ; fee, nil; stock is transferable in multiples of £1. Latest price, 84, Also 
_ quoted at Manchester. 
£123,287. St. Louis (town of) 44 per cent. bonds of £100 each (1949), offered for sale in February 
1910, on behalf of the purchasers, by the Bank of Montreal, 47, Threadneedle Street, 
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E.C.2, at 109 per cent. Coupons are payable January 15 and July 15, and the prin- 
cipal is to be repaid July 15, 1949, All payments are made by the issuing bank in 
London, Montreal or New York—at fixed rates of exchange as regards the two latter 
cities. Latest price, 903. 

£174,657 St. Louis (town of) 44 per cent. bonds (1949), with coupons payable May 1 and November 
1, and the principal repayable November 1, 1949. All payments are made by the 
Bank of Montreal in London, New York, Toronto or Montreal. 


£5,868,900 Four-and-a-half per cent. sterling registered stock (1951-53), issued by the Bank of Mont- 
real, 47, Threadneedle Street, E.C.2.—£1,438,300 in March, 1913, at par, £1,430,600 
in May, 1913, at par, £1,500,000 in November, 1913, at 985 per cent., and £1,500,000 in 
April, 1914, at par. Interest is payable May 1 and November 1, by warrants sent by 
post, and of the principal £1,438,300 (issued in March, 1913) is to be repaid at par 
November 1, 1951, £1,430,600 (issued in May, 1913) at par on May 1, 1952, and £3,000,000 
(issued in November, 1913, and April, 1914) at par on May 1, 1953. All payments are 
made by the issuing bank in London only, by whom the books of the stock are kept. 
Transfer form, special; fee, nil; stock is transferable in multiples of £1. Latest 
price, 915. Also quoted at Liverpool and Manchester. 


£143,835 City of Maisonneuve 43 per cent. debentures of £100 each (1949), offered for salein March, 
1910, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 106 per cent. Cou- 
pons are payable May 1 and November 1, and the principal falls due May 1, 1949, 
against which date a sinking fund of 1 per cent. per annum is provided. All payments 
are made by the issuing bank in London. Latest price, 93. 


£551,690 City of Maisonneuve 43 per cent. debentures of £100 each (1950-52), of which £124,110 was 
issued in 1910, £87,945 was offered for sale in March, 1911, on behalf of the purchasers, 
by Messrs. Coates. Son and Co. (temporary address, 61, Moorgate, E.C.2), 99, 
Gresham Street, E.C.2, at 1024 per cent., and £339,535 was issued in 1911-12. 
Coupons are payable May 1 and November 1, and the principal of the £124,110, issued 
in 1910, is repayable May 1, 1950, the principal of the £87,945, offered for sale in 
March, 1911, is repayable November 1, 1950, the principal of the £118,973, issued in 
1911, is repayable May 1, 1951, the principal of the £19,498, issued in 1911, is 
repayable November 1, 1951, and the principal of the £201,164, issued in 1912, is 
repayable May 1, 1952, against which dates a sinking fund of 1 percent. per annum 
is provided. All payments are made in London by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, or in Montreal (in certain cases by special letter only). 
Latest price, 93. 
£568,970 City of Maisonneuve 5 per cent. debentures to bearer, of £100 each (1952-54), of which 
£187,600 was offered for sale in April, 1913, on behalf of the purchasers, by Messrs. 
Coates, Son and Co. (temporary address, 61, Moorgate, E.C.2), 99, Gresham Street, 
E.C.2, at par, £100,070 was placed privately in 1913, £232,800 was issued in 1913, 
and £48,500 was issued in 1914. Coupons are payable May 1 and November 1, and 
the principal of the £287,670, issued in 1918, is repayable November 1, 1952, the 
principal of the £232,800, issued in 1913, is repayable May 1, 1953, and the principal of 
the £48,500, issued in 1914, is repayable May 1, 1954. Sinking funds of 1 per cent. 
per annum are provided. All payments are made in London (by the Bank of Montreal, 
47, Threadneedle Street, E.C.2), or in Montreal. Latest price, 102. 
$3,155,000 City of Maisonneuve 5 per cent. Park bonds (1954), outstanding amount of $3,391,033 
issued in 1914, and $192,000 issued in 1919. Coupons are payable May 1 and 
November 1, and the principal is repayable: May 1, 1954, all payments being made in 
ues the Bank of Montreal, 47, Threadneedle Street, E.C.2—Montreal, or 
ew York. 


Montserrat, West Indies.—The following issue has been made :— 


£10,000 Four-and-a-quarter per cent. inscribed stock (1944) issued in 1894 under Ordinance No. 10 of 
1892 and Ordinance No. 3 of 1893. Interest is payable April 1 and October 1, by the Crown 
Agents for the Colonies, 4, Millbank, Westminster, 8.W.1, and warrants are forwarded by 
ost, unless instructions are received to the contrary. The principal is repayable at par 
now), on the government giving six months’ notice, and, if not so redeemed, it is repayable 
on April 1, 1944, by a sinking fund of 1 per cent. perannum. The stock is transferable 
free of stamp duty or other charge, in any amount, by signature in the books kept at the 
transfer office of the Crown Agents for the Colonies, 1, Tokenhouse Buildings, E.C.2. 


Moose Jaw, Province of Saskatchewan, Canada.—The total debenture debt of the city at 
December 31, 1922, was $6,367,318 ($102,000 unsold), and at that date there was a sinking fund of 
$1,211,188; the revenue for 1922 was $1,309,553, and the expenditure $1,203,460 ; the net assessment 
of property for 1923 is $22,504,790, and the population is estimated at 20,000. The following issues 
have been made, both of which are quoted in the official list :— 


£190,500 Four-and-a-half per cent. debentures to bearer of £100 each outstanding (1950-51). In 
November, 1910, the Bank of Montreal, 47, Threadneedle Street, E.C.2, was authorised 
by the purchasers to receive subscriptions for £101,300 of these debentures, at the price of 
1014 per cent., and in November, 1911, £89,200 of similar debentures were issued through 
the same bank at 100 per cent., making the total issued £190,500. The debentures have 
interest payable May 1 and November 1, and the principal is repayable at par—as to 
£171,700 on November 1, 1950, and as to £18,800 on November 1, 1951, provision being 
made for the levy in every year, during the currency of the debentures, of a rate estimated 
as sufficient to cover the interest thereon and sinking fund for the redemption thereof 
at maturity. All payments are made by the Bank of Montreal, as above. The City 


has up to the present made payments in Canada, but is not obligated to continue the 
practice. Latest price, 824. 
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£393,200 Five per cent. debentures to bearer of £100 each outstanding (1951-53). In December, 1912, 
the Bank of Montreal, 47, Threadneedle Street, E.C.2, was authorised to receive subscrip- 
tions for £257,500 of these debentures, at the price of 98 per cent., while in January, 
1914, a further £135,700 was sold on the market, making a total issued of £393,200. The 
debentures have interest payable January 1 and July 1, and the principal is repayable at 
par—as to £126,000 on January 1, 1951, £131,500 on January 1, 1952, and £135,700 
on July 1, 1953, provision being made for the levy in each year, during the currency of 
the debentures, of a rate estimated to be sufficient. to cover the interest thereon and 
redemption thereof at maturity. All payments are made by the Bank of Montreal, as 
above, or, at the holder’s option, in Montreal, Toronto or Moose Jaw, in currency at 
the exchange of $4.86% to the £. Latest price, 915. 


-Moscow.—The undermentioned loans of the city of Moscow have been issued in this country. 
According to the census of November, 1915, the population was 1,947,000; the total amount of 
external and internal loans on January 1, 1918, was given as £17,652,800, in addition to which there 
were on October 1, 1917, short time loans amounting to £9,412,700, while the revenue of the city 
for the year 1916 amounted to £9,312,000. The particulars of the loans issued here are as under, 
and the first two issues are quoted in the official list. Payments.on certain other city of Moscow 
loans issued on the continent, some of the bonds of which have drifted over here, were made by 
Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. :— 


£1,784,560 Five per cent. bonds of £20, £100 and £500 each, outstanding amount of £1,889,560, 
issued in March, 1908, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
at the price of 87} per cent. The bonds have their values in roubles also expressed 
on thera, have coupons payable March 14 and September 14 (those due March, 1918, 
and since are in arrear), and were tobe repaid by means of annual drawings (in June) 
calculated to redeem the entire loan at par by September 14, 1957, while the munici- 
pality has reserved the right at any time (now) to redeem the whole or any part of the 
loan at par by special drawings, on six months’ notice ; the last drawing took place in 
September, 1917. All payments have been made by Baring Brothers and Co., Limited, 
free from all Russian imperial or municipal taxes. Latest price, 64. 

£3,686,820 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding amount 
of £3,809,520, issued in June, 1912, by Messrs. J. H. Schroder and Co., 145, 
Leadenhall Street, E.C.3, at 964 per cent., the lists being simultaneously opened 
in Germany, Switzerland and Holland. The bonds have their values in roubles, 
francs, marks and florins also expressed on them, have coupens payable May 14 
and November 14 (those due May, 1918, and since are in arrear), and were to 
be redeemed by means of annual drawings (in June) or by purchases in the market 
within 49 years from November 14, 1912, while the municipality has reserved 
the right, on giving four months’ notice, since November 14, 1922, to increase 
the drawings or to redeem the whole loan at par—no drawings or purchases have 
taken place since November, 1917. All payments were made free from Russian 
imperial or municipal taxes in London (by Messrs. Schréder), Russia, Belgium, Germany, 
Holland and Switzerland. Arrangements have been made by which any bondholder 
may deposit his bonds in London with the agents, as above, and receive in exchange 
inscribed certificates, with interest payable by warrant, while bonds deposited can at 
any time be claimed back on surrender of the certificates ; there is no fee for depositing 
bonds, but on giving up certificates for bonds, or transferring certificates, a fee of 
2s. 6d. each certificate is charged. Latest price, 53. 

£1,000,000 Treasury bills of £10,000, £5,000, £1,000, £500 and £100 each, issued on a 74 per cent. 
basis in July, 1917, in renewal of a similar amount which fell due on July 16, 1917. 
The bills were repayable July 16, 1918 (not yet, December, 1928, however, repaid), and 
are domiciled with the Russian Corporation, Limited, 32, Bishopsgate, E.C.2. 


Mowbray.— Under the unification ordinance of 1918 the stock of this municipality now forms part - 
of the liabilities of the city of Cape Town. 


Nagoya, Japan.—The undermentioned loan (issued to provide funds to repay moneys borrowed by 
the municipality, and to continue the construction of waterworks, sewerage works, and other public 
works for the improvement of the city) constitutes, with 23,770,160 yen raised internally for educational 
purposes, enlargement of waterworks and sewerage works, and public works loan, the entire out- 
standing debt of the city. Nagoya has a population of 662,837 (at December, 1922); the actual 
receipts of the city for the fiscal year 1922 from general taxes and other revenue amounted to 
33,603,367 yen. 
£620,000 Five per cent. bonds to bearer, of £20, £100 and £500 each (1943), outstanding amount of 

£800,000, issued in May, 1909, by Messrs. Lazard Brothers and Co, (now Lazard Brothers 
and Co., Limited), 11, Old Broad Street, E.C.2, at 953 per cent. Coupons are payable 
March 31 and September 30, and the bonds are repayable at par by means of annual draw- 
ings (commenced on March 31, 1917), calculated to redeem the entire loan by March 31, 
1943, but the municipality has reserved the right to redeem at par the whole or any 
part of the issue (in the case of partial redemption by drawings) at any time (now) on 
six months’ notice. The bonds are secured both as to principal and interest on the 
general taxes and water rates of the city, in priority to any other loans and indebted- 
ness. All payments are made in London (by the issuing firm), Amsterdam, Antwerp 
and Geneva. The bonds are quoted in the official list ; latest price, 834. 


Natal,—The government of this colony (which is now a province of the Union of South Africa) 
from time to time brought forward schemes for the censolidation of its debt, and the amounts given 
below represent the debt outstanding as at November 30, 1923. All the issues are quoted in the 
official list :-— 

£41,200 Four per cent. debentures of £100, £500 and £1,000 (1926), outstanding balance of £469,800 

issued in November, 1882, at 94 per cent. and upwards, Couponsare payable May 15 and 
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November 15, and the principal is repayable at par in 1926, a sinking fand, which now 
(August 31, 1923) amounts to £48,385 (nominal), being accumulated against the due 
date. All payments are made by the Crown Agents for the Colonies, 4, Millbank, 
Westminster, 8.W.1. The debentures may be exchanged, free of expense, into 4 per cent. 
consolidated stock (May and November), at par, at the offices of the Crown Agents 
for the Colonies, as above, or at the Crown Agents’ transfer office, 1, Tokenhouse 
Buildings, H.C.2. Latest price, 96%. 
£304,500 Four per cent. consolidated stock (1927), outstanding balance of £324,381 issued in exchange 

for 4 per cent. debentures of November, 1882, and old 5 per cent. debentures. Interest 
is payable May 15 and November 15, and the stock is to be redeemed at par January 1, 
1927, warrants for interest being forwarded by post, unless instructions are received 
to the contrary. Transfers are made in any amount, free of stamp duty or other 
charges, by signature in the books kept at the Crown Agents’ transfer office, 1, Tokén- 
house Buildings, E.C.2. Inscribed stock cannot be exchanged into certificates to 
bearer. All payments are made by the Crown Agents for the Colonies, 4, Millbank, 
Westminster, 8.W.1. Latest price, 97. 

£2,849,500 Four per cent. consolidated stock (1987), outstanding balance of £3,026,444, of which 
£2,526,444 was issued in 1887 in exchange for pre-existing loans, and the balance of 
£500,000 was offered by tender in February, 1888, at a minimum of 101 per cent., and 
allotted at £103 5s. 6d. per cent. and upwards, the average price obtained being 
£103 5s. 7d. per cent. Interest is payable April 1 and October 1, and the principal 
redeemable at par April 1, 1937. The stock is transferable free of stamp duty, and the 
arrangements as to transfers, &c., are the same as for the foregoing. All payments are 
made by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. Latest 
price, 91. Also quoted at Glasgow, Liverpool and Manchester. 


£3,611,000 Three-and-a-half per cent. inscribed stock (1914-39), outstanding balance of £3,714,917, of 
which £509,028 was issued in June, 1889, at £100 9s. per cent. and upwards ; £2,110,000 
was offered in January, 1891, at a minimum of 954 per cent., and was allotted at £95 11s, 
per cent. and upwards, the average price obtained being £95 15s. 7d. per cent. ; 
£890,000 was offered in November, 1893, at a minimum of 94 per cent., and allotted 
at and above £95 2s. per cent.; and the balance was issued in exchange for old 5 
per cent. debentures. Interest is payable June 1 and December 1, and the pvincipal is 
repayable at par June 1, 1939, the government, however, having the option of redemption 
at par, at any time (now), on giving six months’ notice. The stock is transferable free 
of stamp duty, and the arrangements as to transfers, &c., are the same as for the 4 
per cent. stocks. All payments are made by the Crown Agents for the Colonies, 4, 
Millbank, Westminster, S.W.1. Latest price, 84. Also quoted at Glasgow. 


£6,000,000 Three per cent. consolidated stock and certificates to bearer (1929-49). Of this 
amount, £1,000,000 was offered in January, 1899, by the London and Westminster 
Bank, Limited (now the Westminster Bank Limited), Lothbury, E.C.2, at a 
minimum of 94 per cent., and allotted at and above that figure, the average price 
obtained being £94 5s. ; £1,555,000 was issued in May, 1901, at the fixed price of 923 
per cent. ; £1,945,000 was issued in January, 1902, at the fixed price of 93 per cent. ; 
and £1,500,000 was offered in November, 1902, at a minimum of 94 per cent., and 
allotted at and above that figure, the average price obtained being £94 1s. ld. Interest 
is payable January 1 and July 1, that on registered stock being forwarded by post, 
unless instructions are given to the contrary, and the principal is to be repaid at par 
January 1, 1949, the government, however, having reserved the option of redeeming the 
stock at par on or after January 1, 1929, on twelve months’ notice. All payments are 
made by the issuing bank. Inscribed certificates may be exchanged into stock certifi- 
cates to bearer in amounts of £100, £500 and £1,000, with coupons attached for interest, 
on payment of a fee of 2s. per cent., while such stock certificates may be exchanged 
back again into inscribed stock on payment of a fee of 1s, per certificate. Inscribed stock 
is transferable by signature in the books kept by the issuing bank, as above, in any 
amount, and free of charge. All transfers and exchanges of one class of stock to the 
other are made free of stamp duty. Latest price, 72. Also quoted at Edinburgh and 
Liverpool. 

£6,208,900 Three-and-a-half per cent. consolidated stock and certificates to bearer (1934-44), outstand- 
ing balance of £6,225,000, of which £2,000,000 was issued in April, 1904, at 95 per cent. ; 
£2,000,000 in December, 1904, at 95 per cent. ; £1,000,000 in July, 1905, at 974 per 
cent. ; £725,000 in January, 1907, at 95 per cent.; and £500,000 in November, 
1908, at 954 per cent.—all by the London and Westminster Bank, Limited (now 
the Westminster Bank Limited), Lothbury, E.C.2. Interest is payable February 1 
and August 1, and the principal is to be repaid at par August 1, 1944, the 
government, however, having reserved the option of redeeming the stock at par on or 
after August 1, 1934, on twelve months’ notice. All payments are made by the issuing 
bank. The stock is free of stamp duty, and in regard to the issue of stock certificates 
to bearer, transfers and payment of dividends, the loan is similar to the £6,000,000 
3 per cent. consolidated stock. Latest price, 82. Also quoted at Birmingham, Leeds, 
Liverpool] and Manchester. 


Nelson (City of), New Zealand.—Nelson is a city in the provincial district of the same name, 
having a population of about 10,000, a capital value of £1,776,149, and a irateable value of £143,240, 
the revenue for year to March 31, 1924, being estimated at £52,754. The corporation also owns the 
gas works, water works and abattoir (together valued at about £118,053), which are self-supporting. 
The total indebtedness of the city amounts to £248,550, against which there are accumulated sinking 
ye amounting to £6,917. The following issue has been made, and is quoted in the official 

ist :— ; 
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£100,000 Five-and-a-half per cent. loan of 1922 (1932) in’debentures to bearer of: £100 and £500. each, 
offered for sale at the price of 98 per cent. in April, 1922, by the Bank of New 
Zealand, under authorisation by the Mayor and Councillors of the City ot Nelson. Of 
the total £70,000 was applied for purposes of electric lighting, the remaining £30,000 
being required to repay the council’s existing overdraft and other liabilities. , Interest is 
payable May 1 and November 1, and the principal is repayable at par May 1, 1932. 
Subject to existing loans this issue is a direct obligation of the city, and is also secured by 
a special rate of 1s. 3d. in the £ on the annual rateable value of all rateable property 
within the corporation area. This loan is free from all New Zealand taxes, present and 
future, unless held by persons domiciled in the Dominion of New Zealand. A sinking 
fund of 15 per cent. per annum is provided, All payments are made by the Bank 
of New Zealand, 1, Queen Victoria Street, E.C.4. Latest, price, 99. 


New Brunswick, Canada.—Address: Provincial Treasurer, Fredericton, New Brunswick.—The 
total assessed valuation of the property in the various counties, cities and towns of the province is 
reported at $200,000,000.. In addition to all other properties the Province of New Brunswick owns 
over 7,000,000 acres of timber limits, the present valuation of which is estimated at about $50,000,000, 
The total funded debt, as officially reported at January 1, 1923, was $28,278,432, less sinking funds 
and debt created for revenue producing purposes of $10,822,240, leaving a net funded debt of $17, 456,192, 
The area of the province is 27,985 square miles, and the population about 387,876, The following 
issues have been made, and the first is quoted in the official list :— 


£358,069 Four per cent. registered stock (1949), outstanding amount of £450,000, issued in May, 1909, 
by the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the government of 
the province of New Brunswick, Canada, at the price of 102 per cent. | Interest is pay- 
able January l and July 1, by warrant sent by post, and the stock is redeemable at par 
January 1, 1949, a sinking fund of 4 per cent. per annum being provided. The books 
of the stock are kept at the London office of the issuing bank, as above, and transfers 
are effected in any amount on special forms, without charge and free of stamp duty. 
Latest price, 824. 

$1,890,000 Five-and-a-half per cent. gold bonds of $1,000 each (1932), issued in January, 1922, at 993 
per cent. and interest, with coupons payable January 16 and July 16, and the principal 
repayable January 16, 1932. The bonds are a direct obligation of the province of New 
Brunswick, and the province has authority to levy a direct tax upon all the taxable 
property within the province for the payment of principal and interest of these bonds. 
Principal and interest are payable in gold at the agency of the Bank of Montreal, New 
York, or, at the option of the holder, at the Bank of Montreal in Montreal, Toronto, 
St. John, or Fredericton. 


$1,500,000 Five-and-a-half per cent. bonds of $1,000 each (1939), issued in May, 1922, with coupons 
payable May 15 and November 15, and the principal repayable May 15, 1939, against 
which date a sinking fund is provided. The bonds are registerable as to principal 
only, and all payments are made in gold at the office of the Provincial Treasurer, as 
above, or at the Bank of Montreal, in St. John, Montreal, Toronto or New York. 


$800,000 Five and Five-and-a-half per cent. bonds of $1,000 each (1923-62), issued in May, 1922, 
with coupons payable May 15 and November 15, and the principal repayable in frora 
one to forty years at the rate of $20,000 per annum, The bonds are registerable as to 
principal only, and all payments are made at the office of the Provincial Treasurer, as 
above, or at the Bank of Montreal, in St. John, Montreal, Toronto or New York. 


New Orleans.—Address: City Treasurer, New Orleans, U.S.—The assessed valuation of the city 
for 1921 was $507,925,480 ; the total bonded debt was $38,778, 466, less a water debt of $9,596,377, and ° 
paving certificates, including the issue below, of $3,476,000, leaving a total net debt of $32,653,089. 
The population (1920 census) was 387,219. The following issue has been made in the United States :— 


$1,400,000 Four-and-a-half per cent. paving certificates of $1,000 each, dated January 1, 1922 
(1924-33), and issued in the United States in July, 1922, with coupons payable January 1 
and July 1, and the principal repayable in annual amounts of $140,000 from January 1, 
1924, to January 1, 1933, inclusive, at prices to yield from 4°50 to 4°75 percent. All 
‘ payments are made free of all federal income taxes and State of Louisiana taxes at the 
city treasurer’s office. 


New Piymouth, Province of Taranaki, New Zealand.—The indebtedness of the borough at March 
31, 1923, was £586,684, of which £431,862 was represented by the revenue-producing undertakings of 
electric light, tramways, waterworks, abattoirs, sewers, baths and housing, &. The assets amount 
to £692,836, and the accumulated sinking funds to £20,840. The area of the borough is 4,046 acres, 
the capital value, £3,271,818, and the population about 11,400, The following issue has been made, 
and is quoted in the official list:— ~- 
£142,000 Five-and-a-half per cent. debentures to bearer, of £109, £500 and £1,000 each (1933), offered in 

June, 1922, through the Bank of New Zealand, at the price of 98 per cent. The loan 
was issued to provide funds for redeeming sundry loans aggregating £154,200, for 
paying the cost of raising this issue, and other purposes, Subject to existing loans, 
this issue is a direct obligation of the borough, and is also secured by a special rate 
of 3d, in the £ on the annual unimproved rateable value of all rateable property 
within the borough area, Such unimproved value is £1,559,930, and the rate 
referred to will produce an annual return of £19,499, as against £9,230 required for 
the service of this loan, Coupons are payable June 15 and December 15, and the 
prinzipal is repayable at par on April 1, 1933. A sinking fund of 1 per cent, perannum 
is provided. All payments are made by the Bank of New Zealand, 1, Queen 
Victoria Street, E.C.4, free from all New Zealand taxes, present and future, unless 
held by persons domiciled in the Dominion of New Zealand. Latest price, 98}xd. 
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New South Wales.—Agent-General in London: Australia House, Strand, W.C.2.—The issues 
known in this market are as under. There are also—£3,453,783 4 per cent. funded stock, and 
£3,148,000 3 per cent. funded stock, issued in the colony in 1892-1900, with interest payable 
February 10 and August 10 in the colony, and the principal repayable (now) at par, on one year’s 
notice. Other local stocks (3 per cent.) amounting to £747,340 mature in 1924-5 and 1927-8. New 
South Wales debentures and stock domiciled in London are not, and will not be, subject to income tax 
in New South Wales, or to death duties in that State. All the under-mentioned issues are quoted in 
the official list :— 


£9,686,300 Four per cent. inscribed stock (or certificates to bearer) (1933). Of this amount £1,186,300 
was issued in exchange for debentures of June, 1882; £3,000,000 was issued in July, 
1883, and £3,000,000 in December, 1883, on both occasions through the Bank of New 
South Wales, at par and upwards; and £2,500,000 was offered in October, 1893, 
through the Bank of England, at a minimum of 984 per cent., and allotted at £100 9s. 
per cent. and upwards, the average price obtained being £100 11s. 1ld. Of the above 
amount of £9,686,300 £49,454 has been transferred to the Sydney register. Interest is 
payable January 1 and July 1 by the Bank of England, and the principal is to be repaid 
at par July 1, 1933. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. Latest 
price, 89. Also quoted at Edinburgh, Glasgow, Halifax, Leeds and Liverpool. 


§16,500,000 Three-and-a-half per cent. inscribed stock (or certificates to bearer) (1924), placed here 
through the Bank of England—£5,500,000 being offered in October, 1884, at a minimum 
of 92 per cent., and allotted at £93 12s. per cent. and upwards ; £5,500,000 in October, 
1885, at a minimum of 91 per cent., and allotted at £91 11s. 6d. and upwards, the 
average price obtained being £91 13s. 5d. per cent. ; and £5,500,000 in July, 1886, at a 
minimum of 94 per cent., and allotted at 95% and upwards, the average price obtained 
being £95 8s. 3d. per cent. Of the above amount of £16,500,000 £80,997 has been 
transferred to the Sydney register. Interest is payable April 1 and October 1, and the 
principal is to be repaid at par October 1, 1924. The stockis domiciled with the Bank of 
England, and is transferable free of stamp duty. For particulars as to method of 
transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Latest price, 994. Also quoted at Birmingham, Bristol, Bradford, 
Dublin, Edinburgh, Glasgow, Liverpool and Sheffield. 


£12,500,000 Three per cent. inscribed stock (or certificates to bearer) (1935). Of this amount £4,000,000 
was offered through the Bank of England in October, 1895, at a minimum of 94 
per cent., and allotted at £96 14s. per cent. and upwards, the average price obtained 
being £96 18s. 3d. per cent. ; £1,500,000 was offered in January, 1898, at a minimum 
of 99 per cent., and allotted at £190 3s. 6d. per cent. and upwards, the average price 
obtained being £100 8s. 4d.; £4,000,000 was issued in September, 1901, at the fixed 
price of 94 per cent.; and £3,000,000 in May, 1902, at the fixed price of 944 per cent. 
Of the above amount of £12,500,000 £69,386 has been transferred to the Sydney 
register. Interest is payable April 1 and October 1, and the stock is to be redeemed at 
par October 1, 1935. The stock is domiciled with the Bank of England, and is trans- 
ferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. Latest 
price, 80. Also quoted at Birmingham, Dublin and Liverpool. 


£12,250,000 Three-and-a-half per cent. inscribed stock (or certificates to bearer) (1930-50). Of this 
amount £2,000,000 was issued in February, 1906, at 993 per cent. ; £3,000,000 in March, 
1908, at par, partly with a view to redeeming debentures which matured July 1, 1908, 
holders of which were offered a preferential allotment of new stock on certain 
terms ; £1,500,000 in February, 1909, at 974 per cent.; £3,000,000 in May, 1909, at 
983 per cent.; and £2,750,000 in February, 1910, at 97 per cent., partly with a view 
of redeeming debentures which matured July 1, 1910, helders of which were offered 
a preferential allotment of new stock on certain terms. Of the above amount of 
£12,250,000 £182,072 has been transferred to the Sydney register. Interest 
is payable January 1 and July 1, warrants being sent by post if desired, and the 
~ principal is repayable at par July 1, 1950, the government having the option of 
redemption at par on or after July 1, 1930, on giving six months’ notice. Pay- 
ments are made by the Westminster Bank Limited, 41, Lothbury, E.C.2, 
by whom the books of the stock are kept. Holders of inscribed stock may at 
any time, in exchange, take out certificates to bearer of £100, £500 or £1,000 
each, with coupons attached, on payment of a fee of 2s. per cent., and such cer- 
tificates to bearer may be reinscribed on payment of a fee of 1s. per certificate. 
Transfers are made in any amount by signature in the books, free of charge, and 
transfers, and exchanges from one class of stock te another, are made free of stamp 
duty. Interest on inscribed stock is forwarded by post, unless instructions are given 
to the contrary. Latest price, 75. Also quoted at Liverpool and Manchester. 
£10,500,000 Four per cent. stock, inscribed or in certificates to bearer (1942-62), of which £3,000,000 
was issued in December, 1912, at the fixed price of 995 per cent. ; £1,500,000 in August, 
1913, at 974 per cent.; £3,000,000 in January, 1914, at 96 per cent. ; and £3,000,000 
in May, 1914, at 99 per cent. Of the above amount of £10,500,000, £107,604 has 
been transferred to the Sydney register. Interest is payable January 1 and July 1, 
aud the principal is repayable at par July 1, 1962, the government, however, having 
the option of redemption at par on or after July 1, 1942, on giving six months’ 
notice. Payments are made by the Westminster Bank Limited, 41, Lothbury, E.C.2, 
by whom the books of the stock are kept, and particulars as to transfers, issue 
of stock certificates to bearer, &c., are the same as for the £12,250,000 of 34 per 
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cent. inscribed stock. Latest price, 84. Also quoted at Edinburgh, Glasgow, 
Liverpool and Manchester. 


£5,000,000 Four-and-a-half per cent. loan (1922-27), issued in June, 1915, at 994 per cent., wholly for 
the purpose of repaying treasury bills. Interest is payable January 1 and July 1, and 
the principal is repayable at par July 1, 1927, the government, however, having 
reserved the option of redemption, in whole or in-part, at par, on or after July 1, 1922, 
on giving three months’ notice. The loan was issued in debentures of £100, £500 and 
£1,000 each, with interest payable by coupon, but holders had the option at any time 
up to August 23, 1915, of converting into inscribed stock, the interest on which is paid 
by warrants sent by post if desired ; and of the loan of £5,000,000 £2,087,700 is now 
represented by debentures, and £2,910,600 by inscribed stock, the balance having been 
transferred to the Sydney register. All payments are made by the Westminster 
Bank Limited, 41, Lothbury, E.0.2, by whom the books. of the stock are kept, 
and transfers of stock are made in any amount by signature in the books, free 
of charge and stamp duty. In this case no certificates to bearer are issued in 
exchange for inscribed stock. Latest price, 97. Also quoted at Glasgow, Liverpool 
and Manchester. 

£6,000,000 Five-and-a-half per cent. loan (1922-27), £3,000,000 of which was issued in May, 1917, at 98 
per cent. and £3,000, 000 issued in January, 1919, at 994 per cent., in debentures of £100, 
£500 and £1,000 each, with interest payable by coupon, but holders had the option 
of converting into 54 per cent. inscribed stock (at any time up to July 16, 1917, as 
regards the May, 1917, issue, and up to May 13, 1919, as regards the January, 1919, 
issue), without charge, the interest on which is paid by warrants sent by post if desired. 
Interest is payable June 1 and December 1, and the principal is repayable at par on 
June 1, 1927, the government having the option of redemption, in whole or in 
part, at par, since June 1, 1922, on giving three months’ notice. Of the total of 
£6,000,000, £1,613,400 is now represented by debentures and £4,383,600 (£5,400 
transferred to the Sydney register) by inscribed stock. All payments are made by 
the Westminster Bank Limited, 41, Lothbury, E.C.2, by whom the books of the stock 
are kept, and transfers of stock are made in any amount by signature in the books 
free of charge and stamp duty. Latest price, 100. Also quoted at Edinburgh, 
Giasgow, Liverpool and Manchester. 

£5,000,000 Five-and-three-quarters per cent. loan (1925-35), £3,000,000 of which was issued in Novem- 
ber, 1917, at 993 per cent. in debentures to bearer, of £100, £500 and £1,000 each, holders 
having had the option of converting into 5% per cent. inscribed stock up to February 2, 
1918. In February, 1920, holders of £2,000,000 44 per cent. debentures which fell due 
March 1, 1920, were offered the option of conversion into an equal amount of the 
above loan (holders having had the option of converting into inscribed stock at any 
time up to March 15, 1920, without charge), while holders of the 44 per cent. 
debentures received on completion of conversion a cash payment of £1 10s. per cent., 
being the difference between the par value of the maturing debentures and the issue 
price of the new debentures. The loan of £5,000,000 is now represented by £1,389,000 
of debentures and £3, 608,052 of inscribed stock, the balance being on the Sydney register, 
Interest is payable January 1 and July 1, and the principal is repayable at par on January 
1, 1935, the government, however, having the option of redemption, in whole or in part, at 
par, on or after January 1, 1925, on giving three months’ notice. All payments are 
made by the Westminster Bank Limited, 41, Lothbury, E.C.2, by whom the books of 
the stock are kept, and transfers of stock are made in any amount by signature in the 
books, free of charge and stamp” duty. Dividend warrants will be transmitted by post 
at the stockholders’ risk. Latest prices—debentures, 102; stock, 100. Also quoted at- 
Edinburgh, Glasgow and Manchester. 


£13,076,000 Five-and-three-quarters per cent. conversion loan (1922-32). In February, 1918, holders of 
£12,648,477 34 per cent. inscribed stock, which fell due September 1, 1918, were 
offered conversion, in whole or in part, into an equal amount of 5? per cent. inscribed 
stock, receiving an immediate cash payment of 7s. per cent. (less tax), being the 
difference between £1 15s., the interest on the 34 per cent. stock, and £1 8s., the 
interest on the instalments, to September 1, 1918. Simultaneously, 52 per cent. 
debentures 1922-1932 (convertible into inscribed stock at any time up to June 25, 
1918) were offered for subscription in cash, at par, to an amount not exceeding the 
total of 34 per cent. loan 1918, including the stock converted. In July, 1918, in con- 
nection with an issue of £3,000,000, holders of £5,131,477 34 per cent, inscribed stock 
1918, then outstanding, were offered (to an amount sufficient to make up with the 
cash applications the total of £3,000,000) conversion, in whole or in part, into an 
equal amount of 5% per cent. inscribed stock, receiving on completion of conversion a 
cash payment of £1 12s. 5d. per cent. (less tax), being the difference between £1 15s., 
the interest on the 34 per cent. stock, and 2s. 7d., the interest on the instalments up 
to September 1, 1918. Simultaneously, 5? per cent, debentures 1922-1932 (convertible 
into inscribed stock at any time up to September 14, 1918) were offered for sub- 
scription in cash, at par, to an amount sufficient to make up with the 3} per cent. 
stock converted the total of £3,000,000. Interest is payable May 1 and November 1, 
and the principal is repayable at par on November 1, 1932, the government, however, 
having reserved the option of redemption, in whole or in part, at par, since 
November 1, 1922, on giving three months’ notice. The debentures were issued in 
denominations of £100, £500 and £1,000 each, with interest payable by coupon. 
Interest on the inscribed stock is paid by warrants sent by post if desired. Of the 
total of £13,076,000, as above, £1,089,600 is now represented by debentures, and 
£11, 888,304 (£98,096 transferred to the Sydney register) by inscribed stock. All pay- 
ments are made by the Westminster Bank Limited, 41, Lothbury, E.C.2, by whom 
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the books of the stock are kept, and transfers of stock are made in any amount by 
signature in the books free of charge and stamp duty. Latest price, 100.» Also quoted 
at Edinburgh, Glasgow and Manchester. 
£3,000,000 Five-and-a-half per cent. loan (1924-34), issued in October, 1919, at 98 percent. in debentures 
yg of £100, £500 and £1,000 each, with interest payable by coupon, but holders had the 
option of converting into 54 per cent. inscribed stock at any time up to February 16, 1920, 
without charge, the interest on which is paid by,warrant sent by post if desired. Interest 
is payable June 1 and December 1, and the principal is repayable at par on June 1, 1934, 
the government having the option of redemption, in whole or in part, at par, on or after 
June 1, 1924, on giving three months’ notice. Of the total of £3,000,000, £475,000 
is now represented by debentures and £2,526,000 (£1,000 transferred to the Sydney 
register) by inscribed. stock. All payments are made by the Westminster Bank 
Limited, 41, Lothbury, E.C.2, by whom the books of the stock are kept, and transfers of 
stock are made in any amount by signature in the books free of charge and stamp 
duty. Latest prices—debentures, 100; stock, 100, Also quoted at Edinburgh, Glasgow 
and Manchester. : 
£6,500,000 Six-and-a-half per cent. inseribed stock (1930-40), of which £2,500,000 was offered 
’ in June, 1920, and £4,000,000 in November, 1920, in both cases at par. Interest 
is payable February 1 and August 1, and the principal is repayable at par on 
August 1, 1940, the government, however, having the option of redemption in whole 
or in part, at par, on or after August 1, 1930, on giving three months’ notice. The 
State Debt and Sinking Fund Act, 1904, of the State of New South Wales, provides 
that appropriation shall be made during each financial year from the consolidated 
revenue fund, to be placed to the credit of the general sinking fund, of the amount. 
of £350,000, and such further amount as Parliament may provide. Of the above 
amount of £6,500,000, £1,735 has been transferred to the Sydney register. Payments 
are made by the Westminster Bank Limited, 41, Lothbury, E.C.2, by whom the books 
of the stock are kept, and transfers of stock are made in any amount by signature in 
the books free of charge and stamp duty. In this case no certificates to bearer are 
issued in exchange for inscribed stock. Latest price, 107. Also quoted at 
Edinburgh, Glasgow and Manchester. 


£10,000,000 Six per cent. inscribed stock (1930-40), £3,000,000 offered in October, 1921, at 953 
per cent., and the balance in February, 1922, at 97 per cent., in conversion of £4,400,000 
4 per cent. debentures, maturing October 1, 1922, and £494,600 53 per cent. debentures 
and £2,005,400 52 per cent. stock, maturing August 15, 1922. Interest is payable May 1 
and November 1, and the principal is repayable at par on November 1, 1940, the govern- 
ment, however, having the option of redemption in whole or in part, at par, on or after 
November 1, 1930, on three months’ notice. Of the above amount £3,000,000 was raised 
for public works and services. and for other purposes, while the balance was issued in 
conversion of pre-existing loans, as stated. Of the above amount of £10,000,000 
£294,211 has been transferred to the Sydney register. Al] payments are made by the 
Westminster Bank Limited, 41, Lothbury, E.C.2, by whom the books of 
the stock are kept, and transfers of stock are made in any amount by signature 
in the books free ot charge and stamp duty. In this case no certificates to bearer 
are issued in exchange for inscribed stock. Latest price, 103. Also quoted at 
Edinburgh, Glasgow and Manchester. ? 

£11,000,000 Four-and-a-half per cent. inscribed stock (1935-45). £5,000,000 offered in May, 1922, 
and £6,000,000 in April, 1923, partly in cash and partly in conversion of pre-existing 
debentures and stock, the cash portion in May, 1922, being offered at 95 per cent., and 
in April, 1923, at 94 per cent. In April, 1923, the Westminster Bank Limited were 
instructed by the government of New South Wales to offer to the holders of £525,900 
outstanding 5 per cent, debentures and £1,473,400 5 per cent, inscribed stock due 
July 1, 1923, conversion in whole or in part into an equal amount of this stock, on 
the following terms :—Holders of the debentures and stock to receive a cash payment 
of 6 per cent., being the difference between the nominal amount of debentures or 
stock and the issue price of the 45 per cent. stock, holders of the debentures 
converting to retain the coupon due July 1, 1923, and holders of stozk converting to 
receive the dividend due the same date. Interest is payable January 1 and July 1, 
and the principal is repayable at par on July 1, 1945, the government having the 
option to redeem the stock in whole or in part, at par, on or after July 1, 1935, on 
giving three months’ notice. Of the above amount of £11,000,000, none has been 
transferred to the Sydney register. {All payments are made by the Westminster 
Bank Limited, by whom the books of the stock are kept, and transfers of stock 
are made in any amount by signature in the books, free of charge and stamp duty. 
Latest price, 91, Also quoted at Glasgow. 


£4,000,000 Five per cent. inscribed stock (1932-42), issued in January, 1923, at 985 per cent. 
The loan was raised tor public works, including rolling stock for railways, 
railway and tramway construction, Sydney Harbour Trust works, and 
Metropolitan Board of Watec Supply and Sewage works, and other purposes. 
Interest is payable March 1 and September 1, and the principal is repayable 
at par on September 1, 1942, the government having the option to redeem 
the stock in whole or in part, at par, on or after September 1, 1932, on giving three 
calendar months’ notice. The revenues of the State of New South Wales alone are 
liable in respect of this stock and the dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners of His Majesty’s Treasury are not 
directly or indirectly liable or responsible for the payment of the stock or of the 
dividends thereon, or for any matter relating thereto. Of the above amount of 
£4,000,000 £1,450 has been transferred to the Sydney register. All payments are 
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made by the Westminster Bank Limited, 41, Lothbury, E.C.2, by whom the books 
of the stock are kept, and transfers of stock are made in any amount by signature 
in the books free of charge and stamp duty. Latest price, 100, Also quoted at Glasgow.’ 


New Westminster, Province of British Columbia.— The total debt of the city at July 31, 
1923, was $6,292,452, including $1,363,925 for local improvements, while the assessed taxable valuation 
for the year 1928 was $9,543,805; the total value of the assets owned by the corporation was 
$5,819,403 ; and the population was estimated at 15,000. The following issues have been made, arid’ 
both are quoted in the official list :— ; 
£478,200 Four-and-a-halt percent. debentures to bearer of £100 each outstanding (1931-62). In July> 
1911, the British, Foreign and Colonial Corporation, Limited, B.F.C. House, Gresham 
Street, E.C.2, issued through its bankers, £120,600 of these debentures at 1014 per cent. ; 
in May, 1912, the British, Foreign and Colonial Corporation, Limited, issued through its 
bankers, £101,300 similar debentures at 98? per cent., and in November, 1912, a further 
£256,300 debentures was issued by and through the same bankers, at 96 per cent., 
making the total issued £478,200. The debentures have coupons payable January | 
and July 1, while the principal of the £120,600 issued in July, 1911, is repayable — 
£3,400 in 1931, £15,400 in 1941 and £101,800 in 1961; the £101,300 issued in May, 
1912, is repayable—£26,400 in 1932 and £74,900 in 1962; and the £256,500 issued in 
November, 1912, is repayable—£8,100 in 1932 and £248,200 in 1962, ‘sinking funds being 
provided estimated as sufficient to redeem the bonds at. maturity. All payments are 
made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. Latest price, 76-91. 

£188,000 Five per cent, debentures to bearer of £100 each (1943-63), offered for sale in February, 1914, 
hy the Law Debenture Corporation, Limited, 26, Old Broad Street, E,C.2, at 95 per cent. 
The debentures have coupons payable January 1 and July 1, and the principal is repay- 
able—£36,800 on June 30, 1943, £40,000 on July 1, 1943, £41,000 on July 1, 1962; and 
£70,200 on July 1, 1963; no sinking fund is provided. All payments are made by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2. Latest price, 88-94. 


New York.—On December 31, 1921, the total funded debt of the city was $1,292,973,059, of which, 
however, $225,890,922 had been purchased before maturity and is heid as investments by the 
commissioners of the sinking funds, leaving the net amount of the city’s funded debt held by the . 
public at $1,067,052,137, The commissioners of the sinking fund also held $4,213,612 of -cash 
applicable to the purchase or ultimate redemption of the funded debt held by the public, thus making 
the net debt $1,062,868,525. In the city’s total funded debt there is $258,609,888 of bonds issued by 
the city for the construction of its rapid transit subways. Of these bonds the lessee operator of the 
- subway pays interest and sinking tund requirements on $52,500,000, the city in the meantime carry- 
ing in its annual tax budgets the interest and annual sinking fund instilments on the remainder of 
the rapid transit bonds until such time as the operating revenues provide all carrying charges, includ- 
ing interest and amortisation on the debt, There is also $70,000,000 of the funded debt which was 
issued for dock construction, which is self-carrying and there is fully $100,000,000 of the water bonds 
issued to provide funds for the construction of the city’s great water supply system which, after pro- 
viding all operating and maintenance charges, gives revenue sufficient to meet the interest and annual 
sinking fund requirements. On July 12, 1917, the comptroller of the city of New York sold 
$47,500,000 45 per cent. gold corporate stock, with interest payable January 1 and July 1, and the 
principal repayable on July 1, 1967.. There was also sold at the same time $7,500,000 of 44 per cent. 
serial bonds redeemable in equal annual instalments in the following fifteen years. On August 11, 
1921, the comptroller received sealed bids for. $22,000,000 of short-term securities, of which $13,000,000 
was in revenue bills and $9.000,000 in corporate stock notes, all redeemable within one year. The 
award was made in one block on a bid of 5°69 per cent. ‘‘for all or none.”” New York City bonds or 
notes cannot be issued below par. 

The total assessed valuation of taxable realty in 1922 was $10,249,991,835, and the assessed valuation 
of personal property taxed, $210,608,045. The 1922 tax rate runs from $27.50 per thousand in the 
borough of Manhattan, which contains 62 per cent. of the taxable property, to $27.60, $27.50, $27.90 
and $27.80 in the other four boroughs of Brooklyn, The Bronx, Queens, and Richmond, which with the. 
borough of Manhattan constitute the greater city of New York. The United States bureau of the 
census gave New York city’s population at January 1, 1920, as 5,621,151, and on this enumeration the 
Health Department of the city of New York estimated the population at the mid-period of 1922 as 
5,839,738. Some of the following issues are known here, and the 4% per cent. ‘‘ corporate” bonds for 
$35,000,000, issued in 1907, are quoted in the official list :— 
$1,050,000 Three-and-a-half per cent. bonds of $1,000 each (1925-26), issued in May, 1896, by Messrs. 

Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2. Of the total amount, 
$50,000 matures November 1, 1925, and was offered at 1124 per cent.; and $1,000,000 
matures November 1, 1926, and was offered at 112? per cent. Interest is payable May 1 
and November 1, and all payments are made in gold in New York, free of United States 
taxes. The bonds are to bearer, but can be registered both as to principal and interest 
in New York, free of charge; registered certificates are transferable, free of charge, by. 
the owner appearing in person, or by attorney, at the comptroller’s office in New 
York, and surrendering such certificates and executing a proper assignment. 
$82,000,000 Four-and-a-half per cent. bonds of $1,000 each (1957). In September, 1907, the munici- 
pality issued $35,000,000 44 per cent. ‘‘corporate” bonds, and in February, 1908, 
$47,000,000 ‘‘corporate” bonds. The bonds on both occasions were offered 
for tender at the minimum price of par (New York). Interest is payable 
May 1 and November 1, and the bonds are redeemable partly on May 1, 1957, 
and partly on November 1, 1957, all payments being made in New York in gold, 
free of United States taxes, The bonds are to bearer, but may be converted at any 
time, free of charge, into bonds registered as to principal, or as to both principal and 
interest, in denominations of $10 and multiples up to $1,000, and registered bonds may 
be re-exchanged, free of charge, into bonds to bearer of $1,000, Messrs. Seligman 
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% Brothers, 18, Austin Friars, E.C.2, announced in regard to these issues that they were 
ofiicially authorised by the city of New York to receive and transmit tenders to New 
York. Latest price, 1183. 

$72,500,000 Four per cent. bonds of $1,000 each (1958-59), outstanding amount of $75,000,000, of which 
$12,500,000 was issued in November, 1908, $10,000,000 in February, 1909, $40,000,000 
in June, 1909, and $12,500,000 in December, 1909, by tender, the minimum price 
having been fixed on each occasion at par (New York). Interest is payable May 1 
and November 1, and as regards $22,000,000 of ‘‘corporate” bonds issued in 
November, 1908, and February, 1909, the principal is repayable November 1, 1958 ; and 
$38,000,000 of 4 per cent. gold bonds, issued in June, 1909, and $12,500,000 of 4 per 
cent. gold bonds issued in December, 1909, are redeemable May 1, 1959. All payments 
are made in gold in New York, free of United States taxes, but holders of the issues of 
February, June and December, 1909, have the option of receiving payment of interest 
from Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, at the fixed exchange of 
49°20d. per dollar. The bonds are to bearer, but may be registered, and registered 
bonds may be re-exchanged for bearer bonds in exactly similar manner to the 
$82,000,000 loan. Messrs. Seligman Brothers announced in regard to these issues 
that they were officially authorised by the city of New York to receive and transmit 
tenders to New York. Latest price, 102. 

$175,000,000 Four-and-a-quarter per cent. bonds and ‘‘corporate” stock (1930-62), all in denominations 
of $1,000, of which $50,000,000 was issued in bonds in March, 1910, $60,000,000 in bonds 
in January, 1911, and $65,000,000 in ‘‘ corporate” stock in May, 1912, on all three 
occasions by tender, the minimum price having been fixed at par (New York). Interest 
is payable March 1 and September 1, and the $50,000,000 issued in 1910 is 
repayable at par March 1, 1960, but is redeemable, in whole or in part, at the 
option of the city, on any coupon date, on and after March 1, 1930, on six 
months’ notice, the $60,000,000 issued in January, 1911, is redeemable September 
1, 1960, and the $65,000,000 issued in May, 1912, is redeemable March 1, 1962. All 
payments are made in gold in New York, free of United States taxes, except for 
state purposes, but holders of bonds have the option of receiving payment of interest 
from Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, at the fixed exchange of 
49°28d. per dollar, or in Paris. The bonds and ‘‘corporate” stock are to bearer, but 
may be registered, and registered bonds and ‘‘ corporate” stock may be re-exchanged for 
bearer bonds in exactly similar manner to the $82,000,000 loan. Messrs, Seligman 
Brothers announced in regard to these three issues that they were officially authorised 
by the city of New York to receive and transmit tenders to New York. Latest 
price in New York, 1003. 

$45,000,000 Four-and-a-half per cent. bonds of $1,000 each (1963), issued in May, 19138, by tender, the 
minimum price having been fixed at par (New York). Interest is payable March 1 and 
September 1, and the bonds are redeemable at par March 1, 1963. All payments are 
made in gold in New York, free of United States taxes, but holders have the option of 
receiving payment of interest through Messrs. Seligman Brothers, 18, Austin Friars, 
E.C.2, at the fixed exchange of 49°28d. per dollar. The bonds are to bearer, but may be 
registered, and registered bonds may he re-exchanged for bearer bonds in exactly 
similar manner to the $82,000,000 loan. Messrs. Seligman Brothers announced in 
regard to this issue that they were officially authorised by the city of New York to 
receive and transmit tenders to New York. Latest price in New York, 104. 

$65,000,000 Four-and-a-quarter per cent. bonds of $1,000 each (1964), issued in April, 1914, by tender, 
the minimum price having been fixed at par (New York). Interest is payable March land 
September 1, and the principal is repayable at par March 1, 1964. All payments are 
made in gold in New York, free of United States taxes, except for state purposes, but 
holders of bonds have the option of receiving payment of interest through Messrs. 
Seligman Brothers, 18, Austin Friars, E.C.2, at the fixed exchange of 49°28d. per 
dollar. The bonds are to bearer, but may. be registered, and registered bonds may be 
re-exchanged for bearer bonds in exactly similar manner to the $82,000,000 loan, 
Messrs. Seligman Brothers announced in regard to this issue that they were ofiicially 
authorised by the city of New York to receive and transmit tenders to New York. 
Latest price in New York, 100. 

$55,000,000 Four-and-a-half per cent. Rapid Transit gold corporate bonds and stock (1971), all in 
denominations of $1,000, and registered form in multiples of $10, issued in the United 
States in December, 1921, at 104.33 per cent. and interest. The total subscription for 
these bonds was $328,909,100, and the premium derived at the bid price on which the 
bonds were awarded amounted to $1,873,850. These bonds did not increase the city’s 
debt. They were issued to take up short-term notes which had been issued by the 
comptroller during the war for the construction of rapid transit subways. Interest is 
payable June 15 and December 15, and the principal is repayable December 15, 1971. 
All payments are made in gold in New York, free from all federal and New York 
State taxes, and exempt from taxation as personal property in the State of New York. 
No provision is made for payment of interest in London. The bonds and stock are to 
bearer, but may be registered, and registered bonds and stock may be re-exchanged 
for bearer bonds in exactly similar manner to the $82,000,000 loan. Latest price in 
New York, 1033. 

$45,000,000 Four-and-a-quarter per cent. Water Supply and Dock gold corporate bonds and stock 
(1972), in denominations of $1,000 for coupon bonds, or in registered form in any mul- 
tiple of $10, issued in the United Statesin April, 1922, at 104.12 per cént. and interest. 
The subscription for these bonds aggregated $357,855,500, and the total premium on the 
price awarded was $1,244,700. The proceeds ot this issue were used to take up short- 
term notes issued by the comptroller during the war and, together with the bonds 
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sold in December, 1921, retired all of the corporate stock notes which were issued 
by the city since July, 1917. The $45,010,000 of long-term corporate stock sold does 
not increase the city’s debt ; $25,000,000 are issued to pay for dock improvements, 
and $20,000, 00 for the Catskill water supply. Interest is payable April 15 and 
October 15, and the principal is repayable April 15, 1972. All payments are made in 
gold in New York, free from all Federal and New York State taxes, and exempt from 
taxation as personal property in the State of New York. No provision is made for 
payment of interest in London. The bonds and stock: are to bearer, but may be 
registered, and registered bonds and stock may be re-exchanged for bearer bonds in 
exactly similar manner to the $82,000,000 loan, 


New Zealand.—New Zealand Government Offices: 415, Strand, W.C.2, and Wellington, New 
Zealand,—That part of the debt of the Dominion of New Zealand issued in this country, and quoted 
in the official list, is detailed below. 

There have been, in addition to continuous sales to the public and investing government (lepart- 
ments, several public loans issued in New Zealand during and since the war, viz., in August, 1916, a 
43 per cent. loan of £8,000,000 was issued at par, with interest payable (free of income tax) March 1 
and September 1, the loan having a currency of 14 or 25 years; in August, 1917, a 44 per cent. loan for 
£12,000,000 was issued at par, with interest (free of income tax) payable May 15 and November 15, 
and the principal repayable November 15, 1938; in March, 1918, a loan of £9,500,000 was issued on 
similar terms as the August, 1917, issue, and the principal repayable November 15, 1938; and in 
September, 1919, a loan of £10,000,000 was issued on similar terms to the August, 1917, issue, but due 
April 20, 1939. The foregoing loans issued in New Zealand were for war purposes. In June, 1920, there 
was issued in New Zealand a 5 per cent. (subject to income tax) public works loan of £2,000,000, 
repayable July 15, 1930; and in November, 1920, a 54 per cent. (subject to income tax) 12-year loan 
of £6,000,000 for discharged soldiers settlement, having, in addition to sinking fund, a special 
depreciation fund to stabilise value. 

Sinking funds are provided for all loans, and in addition there is a special war loans sinking fund, 
which, it is estimated, will extinguish loans raised for recent war purposes within thirty-nine years of 
their issue. These accrued sinking funds at March 31, 1923, amounted to £11,879,257. It is proposed 
with regard to the public debt (excluding that portion already funded with Imperial Government, as 
well as certain loans which have their own separate sinking funds, such as the State advances) to tund 
it on a similar principle to the arrangement with respect to the Imperial Government advances but on 
a lower rate of annual payment, and to apply the moneys thus rendered available to the purchase and 
reduction of public debt securities. The sinking funds already accrued and applicable it is proposed 
to capitalize, and the interest thereon, together with the annual contribution, apply. directly to 
reduction of debt. Inscribed stock on the London register can be transferred to the New Zealand 
register on payment of a fee of 2s, 6d. for every £100 of stock or fraction thereof (face value), but 
retransfer of stock to London is not permitted. 

Prospectus offering £4,000,000 4 per cent, inscribed stock in May, 1923, stated that New Zealand 
ordinary revenue and expenditure account from commencement of war to March 31, 1923, produced 
accumulated surplus ot about £25,000,000, from which £1,200,000 was used to increase gilt-edged 
securities held under Reserve Fund Securities Act to over #2,000,000. Larger portion of remaining 
surplus was utilised under Discharged Soldiers’ Settlement Legislation. As these interest-bearing invest- 
ments mature proceeds can be made available for reduction of indebtedness including European War Debt 
of £81,843,543 (as at March 31, 1922, reduced to £80,563,885 at March 31, 1923), of which £54,990,755 
was raised in the Dominion and £26,852,778 in Great Britain; of the latter, £26,340,245 has been 
funded with the Imperial Government on 6 per cent. annuity basis, which provides for its extinction 
in about 37 years, with proviso for redemption at any time by Dominion Government. Of total New 
Zealand debt as at March 31, 1922, £97,638,779 is directly interest-bearing and represented by assets 
present value of which is much greater than expenditure thereon. Interest-producing proportion of 
debt other than European War debt, over 70 per cent. Redemptions of debt during year ended 
March 31, 1923, over £5,000,000 (including £1,000,000 of war debt)—£3, 150,000 out of ordinary revenue 
and £1,860,000 from other accounts. War loan sinking fund unapplied at March 31, 1923, £4,160,000, 
Particulars of the loans known here are as under :— 


£30,100,402 Four per cent. stock (inscribed or in certificates to bearer) (1929), with interest payable May 
1 and November 1, and the principal at par November 1, 1929. Of the above amount a 
considerable portion was issued in exchange for debentures of other loans ; £1,567,800 
was issued in October, 1886, at the fixed minimum of 97 per cent. and upwards, the average 
price obtained being £97 5s. per cent. ; £2,000,000 was offered in June, 1888, at a 
minimum of 964 per cent., and allotted at £97 13s. per cent. and upwards, the 
average price obtained being £97 15s. 7d. per cent.; and £705,100 was issued by sub- 
sequent creations under deed poll. Of the above amount £6,123 has been transferred 
to the New Zealand register. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty. For particulars as to method of transfer, con- 
version of inscribed stock into certificates to bearer, &c., see Bank of England notice, 
Latest price, 94. Also quoted at Birmingham, Bradford, Glasgow, Halifax, Leeds, 
Liverpool, Manchester and Sheffield. 

£17,268,932 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1940), outstand- 
ing amount of £17,568,932. Of this amount £2,700,000 was offered in October, 1889, 
through the Bank of England, ata minimum of 95 per cent., and allotted at £95 8s. 6d, 
per cent. and upwards, the average price obtained being £95 16s. 8d. per cent.; 
£14,843,932 was issued in conversion of bonds of pre-existing loans and debentures of 
the December, 1904, and April and November, 1910, and other issues; and £25,000 
was issued by subsequent creations under deed poll. Interest is payable January 1 
and July 1, and the principal is to be repaid at par January 1, 1940, Of the above 
amount £105 has been transferred to Wellington register, and £300,000 has been 
purchased and cancelled, leaving amount outstanding as above. The stock is domiciled 
with the Bank of England, and is transferable free of stamp duty. For particulars as 


162 THE STOCK EXCHANGE YEAR-BOOR. 


to method of transfer, conversion of inseribed stock into certificates to bearer, &c., 
seé Bank of England notice. Latest price, 82. Also quoted at Birmingham, Bristol, 
Dublin, Glasgow, Liverpool and Manchester, eh 

£9,659,980 Three per cent. stock (inscribed or in. certificates to bearer) (1945). Of this amount 

£1,500,000 was offered in May, 1895, through the Bank of England, at a minimum - 

of 90 per cent., and allotted at £94 8s. and upwards, the average price obtained being 
£94 8s. 9d. ; £1,000,000 was offered in February, 1899, at a minimum of 96 per cent., 
and allotted at £96 8s. and upwards, the average price obtained being £96 11s. ; 
£1,500,000 was issued in November, 1901, at the fixed price of 94 per cent. ; £1,250,000 
was issued in February, 1903, at the fixed price of 944 per cent.; and the balance was 
issued in conversion of bonds of pre-existing loans. Interest is payable April 1 and 
October 1, and the principal is to be repaid at par April 1, 1945. Of the above 
amount £2,000 has been transferred to the Wellington register. The stock is domiciled 
with the Bank of England, and is transferable free of stamp duty. For particulars 
as to method of transfer, conversion of inscribed stock into certificates to bearer, &e., 
see Bank of England notice. Latest price, 744. Also quoted at Dublin, Glasgow, 
Liverpool and Manchester. 

£10,884,628 Four per cent. stock (inscribed or in certificates to bearer), 1943-1963, of which £3,000,000 
was issued in February, 19138, through the Bank of England at the fixed price of 98 per 
cent., £1,342,500 was issued by subsequent creations under deed poll, £1,952,128 was 
issued in conversion of a portion of the undermentioned debentures of 1913, 
and £4,590,000 in entire conversion at 102 per cent. of £4,500,000 4 per cent. ten-year 
convertible debentures, issued in January, 1914. Of the above amount £378,359 has 
been transferred. to the New Zealand register. Interest is payable February 1 and 
August 1, and the principal is repayable at par February 1, 1963, the government, 
however, having reserved the option to redeem the stock at par on or after February 1, 
1943, on three months’ notice. The stock is domiciled with the Bank of England, 
and is transferable free of stamp duty. For particulars of method of transfer, con- 
version of inscribed stock into stock certificates to bearer, &c., see Bank of England 
notice. Latest price, 87. Also quoted at Edinburgh, Glasgow, Halifax, Liverpool and 
Manchester. 

£5,899,000 Six per cent. stock (inscribed or in certificates to bearer), 1936-1951, £5,000,000 issued in 
July, 1921, through the Bank of England, at the price of 96 per cent. Of the above amount 
£200 has been transferred to the New Zealand register. Interest is payable February 1 
and August 1, and the principal is repayable at par August 1, 1951, the government, 
however, having the option to redeem the stock at par on or after August 1, 1936, on three 
months’ notice. The stock is domiciled with the Bank of England, and is transferable 
free of stamp duty. For particulars as to method of transfer, conversion of inscribed 
stock into certificates to bearer, &c,, see Bank of England notice. Latest price, 110, 
Also quoted at Edinburgh, Glasgow and Manchester. 

£5,140,000 Five per cent. inscribed stock, 1935-1945, of which £5,000,000 was issued in April, 
‘1922, through the Bank of England, at par, Interest is payable January 1 and July 1, 
and the principal is repayable at par on July 1, 1945, the government, however, 
having the option to redeem the stock at par on or atter July 1, 1935, on giving three 
months’ notice. Approximately £3,100,000 of the proceeds of the loan were applied 
to the payment of contracts placed in the United Kingdom for the supply of rolling 
stock and material required tor extension of the railways, for plant required in the 
development of additional electric power installations, and for equipment for other 
necessary public works, £5v0,000 authorised under the War Purposes Loan Act,-1917, 
is for redemption of debentures issued under that Act. The stock is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as to 
method of transfer, conversion of inscribed stock into certificates to bearer, &e,, see 
Bank of England notice. Latest price, 100. 


£4,000,000. Tour per cent. inscribed stock 1938-1943, issued at 92 in May, 1923, through Bank of 
England, £1,000,000 being applied to redemption of pre-existing loans, and remainder 
to construction of railways, telegraphs, roads, bridges and other public works, Interest 
Jan, land July 1. Repayable at par—on Jan. 1, 1943; or on or after Jan. 1, 1933, on 
3 months’ notice from the Government. Of the above amount £900 has been trans- 
ferred to the New Zealand register. Domiciled with Bank of England, and trans- 
ferable free of stamp duty. Asto method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice. Latest price, 89. Also quoted 
at Glasgow. 


Newark, New Jersey, U.8S.A.— Address : Auditor of Accounts, Department of Revenue and Finance, 
Newark,.N.J.—The assessed valuation ot the city for 1923 was $578,971,103. The total bonded debt, 
including the issue below, is }$59,732,200, less a water debt of $10,861,000, and a sinking fund of 
$9, 686,779, leaving a net bonded debt of $39,484,421; there is also an additional sinking fund for 
Mi eerie) of $1,748,904, The population, 1920 census, was 415,609. ‘The following issues have 
been made :— 
$3,602,000 Four-and-a-half per cent. gold bonds to bearer of $1,)00 each, with the privilege of full 
registration (1923-61), issued in New Yorkin April, 1922. pend ete are payable April 
16 and October 15, and the principal matures serially from April 15, 1923, to 1961 
inclusive, all payments being made, frec of all Federal income taxes and State of New 
Jersey taxes, at the National State Bank, Newark, New Jersey. 

$3,300,000 Four-and-a-half per cent. Passaie Valley Sewer, &c., bonds to bearer of $1, 100 each, with 
privilege of full registration (1924-1963), issued in Newark, Oct., 1923. Coupons April 1 
and Oct. 1. Redeemable serially from Oct. 1, 1924, to Oct. 1, 1963. Ail payments by 
National State Bank, Newark, New Jersey. 
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Newark-upon-Trent.—_dddress ; Borough Accountant, Town Hall, Newark.—The net debt of the 
corporation at March 31,.1923, including mortgages for £169,461 and. £45,310 housing bonds, was 
£276,483, of which £72,298 was in respect of trading undertakings, and £145,255 for housing under 
the Housing Acts, 1890-1919. The following issue has been made, and is quoted in the official list :— 


£75,015 Three-and-a-quarter per cent. redeemable debenture stock (1941), outstanding balance of 


£130,962, Of this amount £40,000 was offered in January, 1895, at a minimum price of 
102 per cent., and the stock was allotted at and above 1023 per cent., the average price 
obtained being £102 11s. 9d., and the remainder of the stock was issued in 1896- 
1901. . Interest is payable January 1 and July 1, by cheque sent from the Borough 
Accountant’s office, and the principal is repayable at par January 1, 1941, or 
earlier, at the option of the corporation, on six months’ notice; a sinking fund 
is established, which may be employed in the purchase of stock, and so far stock 
for £55,947 has been purchased, leaving the amount outstanding as stated above. 
The register of the stock is kept at the Town Clerk’s office, where transfers are 
effected by deed on common forms, in multiples of £10, with a fee of 2s, 6d., and 
stamp duty has to. be paid. Latest price, 73xd. Also quoted at Nottingham. 


Newcastle-under-Lyme.—The total debt of the borough at March 31, 1923, was £309,951 (including 
housing £157,933). The following issue has been made, and is quoted in the official list :— 


£66,263 ‘Three per cent. redeemable stock (1902-44), outstanding amount of £136,500,. In December, 


1893, tenders were received for an issue of £120,000 of this stock, the minimum price of 
issue being fixed at 974 per cent., and the stock was allotted at and above that 
figure, the average price obtained being £98 0s. 8d.; and in December, 1900, £16,500 
of similar stock was issued at the fixed price of 95 per cent., making the total 
issued £136,500. Interest is payable January 1 and July 1, by warrants sent by 
post, unless the bank has been otherwise instructed, while the stock is redeemable 
at par January 1, 1944, but the corporation reserves the right to redeem the 
stock (now) at any time ‘‘on giving due notice.” <A sinking fund is provided, which 
may be employed in the purchase of stock, and stock for £70,237 has been purchased 
and cancelled, leaving the amount outstanding as stated above. The books of the 
stock are kept by the National Provincial and Union Bank of England, Limited, 15, 
Bishopsgate, E.C.2, and transfers are made without charge and free of stamp duty, 
by signature in the books, in-any amount. Inscribed stock may be exchanged 
into stock certificates to bearer, with coupons attached, for sums of £10, £20, £50, 
£100, £500 and £1,000, the fee being 6d. for every £10, and stock certificates to 
bearer may be re-exchanged into inscribed stock, the fee being 5s. for anv amount. 
Latest price, 73. 


Newcastle-upon-Tyne.— City Treasurer : E. Darnell, Town Hall, Newcastle-on-Tyne.—The total 
debt of the corporation at March 31, 1923, was £5,087,229. Particulars of the following issues are 
as under ; all are quoted in the official list—the first only as regards stock due in 1936 :— 


£512,012 Th 


ree-and-a-half per cent. redeemable stock (1928-36), outstanding amount of £608,400, 
with interest payable January 1 and July 1, by Barclays Bank Limited, 54, Lombard 
Street, H.C.3, and Newcastle, warrants for interest on registered stock having to be 
claimed in person, unless arrangements have been made.for warrants to be forwarded 
by post. Of the £608,400, £39,970 matures March 25, 1928 ; and £562,930 July 1, 1936, 
but stock may be purchased out of the sinking fund provided, and stock for £96,388 has 
been purchased, reducing the amount outstanding as above. Certificates to bearer in 
amounts of £10 and multiples thereof, with coupons attached, may be obtained in 
exchange for registered stock certificates, and such certificates to bearer may be re- 
exchanged into registered certificates. Transfer form, common ; transfers and exchanges 
are free of all charges, but subject to stamp duty, which is paid by the corporation ; 
transfers must be sent to the City Treasurer. Latest price, 88. Also quoted at 
Bradford, Leeds, Liverpool, Manchester and Newcastle. 


£148,819 Three-and-a-half per cent. irredeemable stock, outstanding amount of £406,600, with interest 


payable as in the foregoing case, while the stock may be purchased by the corporation out 

of the sinking fund provided, and £97,781 has been acquired in this way and £160,000 

converted into 3 per cent, redeemabie stock, reducing the amount outstanding as 

above. Particulars as to the issue of certificates to bearer, transfers, &c., are the 

fed a va for the 34 per cent. redeemable stock. Latest price, 76. Also quoted at 
ewcastle. 


£174,570 Two-and-three-quarters per cent. redeemable stock (1986), outstanding amount of £178,783 : 


£1,000,000 Si 


offered in March, 1895, at a minimum of 98 per cent., and allotted at £98 3s. 6d. and 
upwards, the average price obtained having been £98 17s. 5d, Interest is payable 
January 1 and July 1, and the principal is repayable at par July 1, 1936, or, at the 
option of the corporation, at par at any time (now), on six,months’ notice ; while a sinking 
fund is provided which may be employed in the purchase of stock, and stock for £4,160 
has been purchased, reducing the amount outstanding as above. Particulars as to the 
issue of certificates to bearer, transfers, &c., are the same as for the 33 per cent. 
redeemable stock. Latest price, 79. 

x per cent. redeemable stock (1936-51), issued in February, 1921, at the fixed price of 953 
per cent. by Barclays Bank Limited, This issue was made simultaneously with the offer 
by the Birkenhead, Nottingham and Salford Corporations for £1,000,000, £1,000,000 and 
£750,000 respectively. The proceeds of this issue are to be applied for housing and 
other purposes. Interest is payable March 1 and September 1, by warrants sent by post 
unless otherwise desired. The stock will be redeemable at par on September 1, 1951, 
unless previously cancelled by purchase in the open market or by agreement with the 
holders, but the corporation has the option of redeeming at par the whole of the 
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outstanding amount at any time on or after September 1, 1936, on giving three 
months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by 
Barclays Bank Limited, 54, Tduibarh Street, E.C.3, where transfers may be made in 
any amount without charge, personally or by attorney, but subject to stamp duty 
which bgh by the corporation. Latest price, 109. Also quoted at Manchester and 
Newcastle. 


Newfoundland.— Address: Finance Department, St. John’s, Newfoundland.—At June 30, 1923, 


the total funded debt of Newfoundland, including the issues mentioned, was $55,030,027, against — 
which there was a sinking fund of $1,071,916. The total revenue for the year ended June 30, 


1923, was $8,269,600, and the expenditure, $9,127,542. The Dominion of Newfoundland has a 
population estimated at 260,000, and with its dependency, Labrador, covers an area of approxi- 
mately 162,750 square miles. The following issues have been made, and all are quoted in the official 
list—the 34 per cent. bonds together, but only to the extent of £2,178,800. 


£320,000 Four per cent. stock (1918-88). Of this amount £235,000 was offered in July, 1888, ata 
minimum of £102 per cent., and allotted at £102 1s. per cent. and upwards, the 
average price obtained being £102 5s. 7d.; and in July, 1889, a further £85,000 
was offered at a minimum of 103 per cent., and allotted at £104 1s. 6d. per cent. 
and upwards, the average price obtained being £104 15s. per cent., making the total 
outstanding as above. Interest is payable January 1 and July 1 by the West- 
minster Bank Limited, 41, Lothbury, E.C.2, warrants being sent by post, at the 
stockholder’s risk, to the sole stockholder, or first stockholder in a joint account, 
unless instructions are given to the contrary, and the principal is to be repaid at 
par May 9, 1938, the government, however, having the option of repayment (now) 
at any time, on twelve months’ notice. The books of the stock are kept at the 
Westminster Bank Limited, as above, and transfers are made, in any amount, by 
signature in the books, free of stamp duty and all charges. Latest price, 83. 
£1,852,300 Three-and-a-half per cent. bonds of £100 each (1941-54). Of this amount £419,200 was 
issued in June, 1893, at the fixed price of 914 per cent. ; £230,800 in May, 1894, at 89, 
£492,500 in May, 1896, at 954 per cent.; £200,000 in July, 1898, at 963; £371,000 
was issued in 1898-9 to the late Sir R. G. Reid, contractor, in payment of the contract 
price for the construction and equipment of certain sections of the Newfoundland 
railway system and other work, and offered for sale to the public in March, 1902, 
at the price of 905 per cent. ; and £138,500 since. Coupons are payable January 1 
and July 1, and the principal is repayable at par—the 1893-4 issues and £55,200 of 
the 1898-9 loan, on January 1, 1941, the £492,500 issued in 1896, the £200,000 
issued in 1898, and £232,100 of the 1898-9 loan on January 1, 1947, £84,000 on June 1, 
1948, £136,200 in 1953, and £2,300 in 1954. All payments are made by the West- 
minster Bank Limited, 41, Lothbury, E.C.2. Latest price, 74-84. 
£294,990 Four per cent. inscribed stock (1935), outstanding amount of £550,000, offered in June, 1895, 
through @lyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lombard 
Street, E.C.3, at a minimum of 984 per cent., and allotted at and above that figure 
the average price obtained being £99 2s, 5d. Interest is payable January 1 and July 1 
by the issuing bank, and warrants are sent by post direct to the holders, unless 
instructions are received to the contrary; the principal is repayable at par in forty 
years by the operation of a sinking fund, to be applied in each half-year to the pur- 
chase of stock in the market; while, if the stock cannot be so acquired, the sinking 
fund is to be applied in the purchase of British government consolidated annuities 
for the extinction of the stock at the expiration of the 40 years. The books of the 
stock are kept by the issuing bank, and transfers are effected on common forms, 
without charge and free of stamp duty, in any amount. Latest price, 93xd. 
£325,000 Three per cent. bonds of £100 each (1947), issued in 1897 in payment for the properties 
of the Newfoundland Railway Company, taken over, and offered for sale through 
Melville, Fickus and Co., Limited (absorbed in 1902 by Messrs. F. Huth & Co., 
12, Tokenhouse Yard, E.C.2), at the price of 88} per cent. Coupons are payable 
January 1 and July 1, and the principal is to be repaid at par January 1, 1947, all 
payments being made by Messrs. F, Huth & Co, Latest price, 73. 
£200,000 Four per cent. consolidated stock of 1896 (inscribed) (1936), issued in August, 1896, at 114 
percent., by Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lom- 
bard Street, E.C.3, with interest payable by the issuers January 1 and July 1, by 
warrant sent by post, and the principal repayable at par December 31, 1936. The 
books of the stock are kept by the issuing bank, and transfers are effected on common 
forms, without charge and free of stamp duty, in any amount. Latest price, 89}. 
£465,000 Three-and-a-half per cent. bonds to bearer, of £100 each (1951), issued in Sept., 1901, 


through Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lombard , 


Street, E.0.3, at the price of 93 per cent. Coupons are payable Jan, 1 and July 1, and 
the principal is to be repaid at par Oct. 1, 1951, all payments being made by the 
issuing bank. Latest price, 74-84. 

£390,500 Three-and-a-half per cent. stock (inscribed) (1945), issued in Sept., 1905, at 96 per cent., 
by Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lombard 
Street, E.C.3, with interest payable Jan. 1 and July 1, by warrant sent by post, and 
the principal repayable at par July 1, 1945. The books of the stock-are kept by 
the issuing bank, and transfers are effected en common forms, without charge and free 
of stamp duty, in any amount. Latest price, 79. 

£800,000 Three-and-a-half per cent. stock (inscribed) (1950), issued in July, 1910, at 974 per cent., 
by Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lombard Street, 
E.C.3, with interest payable Jan. 1 and July 1, by warrant sent by post, and the 
principal repayable at par on Jan, 1, 1950. The books of the stock are kept by the 
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issuing bank, and transfers are effected on common forms, without charge and free of 
stamp duty, in any amount. Latest price, 78. 
, £400,000 Three-and-a-half per cent. stock (inscribed) (1952), issued in July, 1912, at 93 per cent. 
through Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, Lombard 
Street, E.C.3. Interest is payable Jan. 1 and July 1, by warrants sent by post, and 
the principal repayable at par on Jan. 1, 1952. The books of the stock are kept by 
the issuing bank and transfers are effected on common forms, free of charge and stamp 
duty, in any amount. Latest price, 76. 
£423,500 Five per cent. inscribed stock (1943), offered for sale at 964 per cent. in July, 1923, by the 
purchasers, Higginson & Co., 80, Lombard Street, E.C.3. The stock represents the 
consideration payable to the Reid Newfoundland Company, Limited, by the Newfound- 
land Government in respect of the settlement of divers matters outstanding between 
the Government and the company and of the surrender by the company to the Govern- 
ment of its railway, express and docking interésts in Newfoundland. Interest Jan, 1 
and July 1, by warrants sent by post, Repayable at par July 1, 1943. Books of the 
stock are kept by Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3; transfers 
ale Ni common fforms, free of charge and stamp duty, in any amount. Latest 
. price, ! 
The following issues have been made in Canada and the United Siates :— 
$4,000,000 Six-and-a-half per cent. bonds of $100, $500 and $1,000 each (1928), issued in Canada in 
June, 1918, at par, with interest payable January 1 and July 1, and the principal 
repayable June 30, 1928. 
$5,000,000 TFive-and-a-half per cent. bonds of $100, $500 and $1,000 each (1989), issued in Canada 
in July, 1919, at par, with interest payable January 1 and July 1, and the principal 
repayable July 1, 1939, — 
$6,000,000 Fifteen-year 64 per cent. gold bonds of $1,000 each (the total authorised) (1936), issued in 
New York, in May, 1921, at the price of 93$ per cent., with interest payable June 30 
and December 31, and the principal repayable June 30, 1936, 
$6,000,000 Twenty-year 53 per cent. gold§bonds of $1,000 each (non-callable) (1942), issued in New 
rae York in March, 1922, at 101 per cent. and interest, with coupons payable January 1 

and July 1, and the principal repayable July 1, 1942. 

The above bonds issued in Canada and New York may be registered as to principal 
only, and principal and interest are payable in New York in United States gold 
coin at the agency of the Bank of Montreal; in Toronto and Montreal, Canada ; in 
St. John’s, Newfoundland ; also in London, in sterling at par of exchange. 


Newport, Mon.— Borough Treasurer and Controller: N. T. J. Moses, Municipal Chambers, 8, Corn 
Street, Newport, Mon.—The total debt of this corporation, including the capitalised value of the 
annuities as below, was, at March 31, 1923, £2,524,854. The population (1921 census) was 92,369. The 
following issues have been made, and the first, second and fourth are quoted in the official list :— 


£631,268 Three per cent. redeemable stock (inscribed and in certificates to bearer) (1915-55), outstanding 
amount of £900,000, of which £300,000 was offered in June, 1895, at a minimum of 1013 
per cent., and allotted at £10419s. 6d. and upwards, the average price being £105 1s. 8d.; 
£300,000 in April, 1900, at a minimum of 97 per cent., and allotted at and above that 
figure, the average price obtained being £97 1s. 3d. per cent. ; and £300,000 in June, 
1902, at the fixed price of 95 per cent. Interest is payable January 1 and July 1, by 
warrants sent by post, unless the bank is otherwise instructed. The principal is repayable 
at par, at the option of the corporation (now), on three months’ notice, and must be 
extinguished by May, 1955, while a sinking fund is provided which may be employed in 
the purchase of stock, and stock for £268,732 has been purchased and cancelled, reduc- 
ing the amount outstanding as above. The books of the stock are kept by the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers 
are made in any amount, by signature in the books, without charge and free of stamp 
duty, which has been compounded for with the Inland Revenue authorities by the cor- 
poration. Inscribed stock may be exchanged for stock certificates to bearer, with coupons 
attached, for sums of £10, £20, £50, £100, £500 and £1,000, the fee being 6d. for every 
£10, and stock certificates to bearer may be re-exchanged into inscribed stock, the fee 
being 5s. for any amount, Latest price, 71. Also quoted at Bristol, Cardiff and Newport. 


£487,812 Three-and-a-half per cent. redeemable stock (inscribed and in certificates to bearer) (1928-68), 
outstanding amount of £608,118, of which £250,000 was issued in October, 1908, at the fixed 
price of 96 per cent., £53,118 was issued in 1910 in exchange for pre-existing annuities, 
and £305,000 was issued in April, 1911, at the fixed price of 964 per cent. Interest is 
payable April 1 and October 1, by warrants sent by post, unless the bank is otherwise in- 
structed. The principal is repayable at par, at the option of the corporation, at any time after 
October 1, 1928, on six months’ notice, and must be extinguished by October 1, 1968, 
while a sinking fund is provided which ‘‘ will be employed in the purchase of this stock 
when obtainable at par or under,” and £120,306 of stock has been purchased and cancelled, 
reducing the amount outstanding as above. In regard to transfers and exchanges from in- 
scribed stock to stock certificates to bearer, and vice versa, the stock is similar to the above- 
mentioned 3 per cent. redeemable stock, except that the certificates to bearer are issued 
in amounts of £100, £500 and £1,000. Latest price, 77. Also quoted at Cardiff. 

£822 Four'per cent. water annuities, charged on the waterworks, redeemable at 25 years’ purchase 
at option of corporation on six months’ notice. Interest Jan. 1 and July 1, by County 
Borough Treasurer. Transfer form, ordinary ; fee, 2s. 6d. 
£21,800 Four per cent. perpetual debenture stock, charged on the waterworks. Interest is payable 
January 1 and July 1, by the County Borough Treasurer. Transfer form, ordinary ; 
fee, 2s. 6d. : 

£600,000 Six per cent. redeemable stock (inscribed and in certificates to bearer) (1940-60), issued in June, 

1921, at the fixed price of 954 per cent, This issue was made simultaneously with the offer 
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-by the Derby; Gateshead, Reading and Wallasey Corporations of £750,000, £650,000, 
£500,000 and £500,000 6 per cent. stock respectively. The proceeds of the issue are to be 
applied for housing and other purposes. Interest is payable June 15 and December 15, by 
warrants sent: by post unless otherwise desired. The stock will be redeemed at par on 
December 15,’1960, unless the same shall have been previously cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after December 
15, 1940, on giving three months’ notice. A sinking fund is provided which may be 
employed in the purchase of stock, but no stock has yet been purchased, The books of 
the stock are kept by the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, where transfers may be madein any amount, personally or by 
attorney, without charge and free of stamp duty, which has been compounded for with 
the Inland Revenue authorities by the corporation. Latest price, 110. Also quoted at 
Manchester. . 


Nicaragua.—In May, 1909, the Anglo-South American Bank, Limited, was authorised by the 
Ethelburga Syndicate, Limited, 65, Bishopsgate, E.0.2, to receive applications towards an issue of 
£500,000 6 per cent. bonds to bearer, of £20, £100 and £500 each, of the Republic of Nicaragua, at 
the price of 92 per cent., and subscriptions to this issue were also received in Brussels and Amsterdam, 
while in May, 1909, £500,000 of similar bonds was offered in Paris at 934 per cent. The bonds 
form part of ‘a total authorised of £1,250,000, all of which was issued. Coupons were payable 
January 1 and July 1, and engagements were met down to 1911, although the interest due 
July, 1911, on the loan was paid out of the unexpended proceeds of the issue, and not from 
funds provided by the government, and default took place on the January, 1912, coupon. In 
June, 1912, an agreement was submitted to the bondholders and was accepted; the agreement 
was declared operative at the end of October, 1912, and the bonds were stamped as assenting 
thereto. Under this agreement the January, 1912, coupon was paid at the rate of 6 per cent. per 
annum, with interest to date of 5 per cent. perannum ; coupons due July, 1912, and January, 1913, were 
paid at the rate of 5 per cent. per annum—the money for these payments being provided from the unex- 
pended proceeds of the 1909 loan, while the payments were made by the Council of Foreign Bondholders 
17, Moorgate, E.C.2. All future coupons were to be paid at the rate of 5 per cent. per annum, and 
a sinking fund of at least 1 per cent. per annum of the face value of all bonds stamped under the 1912 
agreement (commencing directly the agreement became effective) was provided, together with a sum 
equal to 5 per cent. of the face amount of all redeemed bonds, the sinking fund to be applied to drawings 
at par, with accrued interest, when the price is at or above par, and otherwise it is to be applied to 
tenders or purchases. In the event of certain contracts entered into by the government with New York 
bankers, dated September 1, 1911, or a similar financial operation as that contemplated thereby, being 
carried into effect, the government agreed to purchase, and the holders of the bonds agreed to sell their 
bonds to the Republic—if the said purchase had been effected within two years from October 31, 1912, 
the purchase price would have been 93 per cent. of the face value of the bonds, plus accrued interest ; 
if the purchase had been effected after the expiration of two years and prior to the expiration of four 
years the price would have been 94 per cent. and accrued interest; if after the expiration of four 
years and prior to the expiration of six years the price would have been 95 per cent. and accrued 
interest ; and after the expiration of six years the purchase price was to be par and accrued interest. 
Under the 1912 agreement the security originally hypothecated to the bonds was relinquished, and the 
holders now have as the sole security a first lien upon the entire customs revenues of the Republic; 
so long as any of the 1909 bonds are outstanding the customs revenues are to be collected by a 
collector-general of customs approved by the Secretary of State of the United States, and appointed by 
the Republic, and the sum required for the debt service was to be remitted monthly to the bankers in 
New York charged with the service of the debt, Of the amount of £1,239,100 outstanding of the 1909 
loan at the time the 1912 agreement was sanctioned, £1,238,960 has been stamped under the 1912 
agreement, and payments have been madein London, Paris and Amsterdam—in London by Messrs. 
Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2, or Messrs. Seligman Brothers, 18, Austin 
Friars, E.C.2, Amount outstanding, £886,780. . 

Towards the close of 1914 the monthly remittances for the service of the debt, as arranged under 
the 1912 agreement, were suspended, and coupons due January 1, 1915, were not met at maturity, 
and the sinking fund was not provided infull. By law passed by the congressin Nicaragua on March 6, 
1915, it was provided that four-fifths of the coupons due January 1, 1915, should be paid in cash 
forthwith, and this payment was made on May 3, 1915, by the Council of Foreign Bondholders, 
together with interest on the nominal amount of the coupons at the rate of 6 per cent. per annum for 
the four months to April 30, 1915, a voucher being given for the balance; this voucher was paid on 
January 8, 1916, .The law further provided that remittances for the service of the bonds should be 
suspended up to July 1, 1915 (subsequently extended to July 1, 1916), and that from that date and 
up to the time when all arrears should be paid off the collector-general of customs should remit 
one-half of the net customs collections (but in any case not less than the amounts stipulated by the | 
agreement.of 1912), to be applied in the first place to the payment of current interest and sinking | 
fund, any excess to be devoted to the payment of the balance of the interest and the sinking fund | 
due January 1, 1915, and the interest and sinking fund due July 1, 1915, together with interest thereon | 
at 6 per cent. per annum; and that if Nicaragua should become entitled to receive from the United | 
States the sum of $3,000,000, or any other sum, under the projected treaty between the two countries, 
all arrears should be immediately discharged thereout {see Paton 

An agreement between the Republic and the Council of Foreign Bondholders was signed on > 
October, 1917, and approved by Congress on November 15, 1917, providing as follows :—The Republic — 
to pay out of the convention moneys above mentioned to the Corporation of Foreign Bondholders in | 
London the following sums ; (1) £131,042 11s. 1d. sterling, being the interest owing upon the bonds > 
stamped under the agreement of May 25, 1912, up to and including January 1, 1917, with interest at | 
the rate of 6 per cent. per annum upon the amounts represented by the overdue interest coupons from | 
the respective due dates of said coupons; (2) £29,228 1s. sterling, representing amounts overdue for | 
account of sinking fund up to and including January 1, 1917; and (3) £7,737 12s. 6d. sterling, repre- | 
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senting 25 per cent. of the interest. coupons which became due July 1,197, The Republic to pay in - 
cash in the manner and form prescribed by the agreement of May. 25, 1912, and at their respective due 
dates, 25 per cent. of the amount represented by the interest -coupons, falling due January 1, 
1918; also 30 per cent. of the interest coupons falling dué J ots 1,. 1918, and January 1, 
1919; also 35 per cent. of the interest coupons falling due July 1, 1919, and January 1, 1920. 
The balance of said coupons was paid in funding certificates bearing the respective dates of 
the coupons for the partial payment of which they were issued, and payable five years from their 
respective dates or earlier, out of 25 per cent. of the Republic’s surplus revenues, such funding certifi- 
cates bearing interest at the rate of 6 per cent. perannum. Interest payments as provided in the 
agreement have been duly made, and to January 1, 1920, funding certificates for £117,464 had been 
issued ; these funding certificates have, however, now all been redeemed, the final redemption having 
taken place in September, 1920, and interest and sinking fund payments on the bonds were resumed 
as from January 1, 1920, The bonds are quoted im the official list.; latest price, 65. 


Nigeria,—In consequence of the amalgamation of the colony of Lagos with Southern Nigeria the 
name of the Lagos government 34 per cent. inscribed stock, issued in February, 1905, was in 1906 
changed to Southern Nigeria (Lagos) 34 per cent. inscribed stock, while as from January 1, 1914, 
Northern and Southern Nigeria were amalgamated. Particulars of the loans known here’ are as 
follows, all being quoted in the official list, and all payments are made by the Crown Agents for the 
Colonies, 4, Millbank, Westminster, S,W.1 :— j 


£4,045,598 Southern Nigeria (Lagos) 34 per cent. inscribed stock, 1930-1955, of which £2,000,000 was 
issued in February, 1905, on behalf of the Lagos government through the Crown Agents 
for the Colonies, 4, Millbank, Westminster, 8.W.1, at the price of 97 per cent., the 
balance being made up ef 4 per cent. bonds converted, and £99,232 created to cover loan 
issue expenses. Interest is payable March 15 and September 15, and warrants for in- 
terest on inscribed stock are forwarded by post, unless instructions are received to 

the contrary. The principal is to be repaid at par March 15, 1955, by means of a sinking 

fund of 1 per cent. per annum, but the government has reserved the option of re- 
demption at par on or after March 15, 1930, on giving six months’ notice. Inscribed 
stock is transferable by signature in the books kept at the transfer office of the 
Crown Agents for the Colonies, 1, Tokenhouse Buildings, H.C,2, in any amount, and 
free of stamp duty and other charge. Inscribed stock may be exchanged into stock 
certificates to bearer, of £100, £500 and £1,000 each, with coupons attached, on payment 
of 2s. per cent., and such stock certificates may be re-exchanged for inscribed stock, the 
charge for the latter operation being 1s. per certificate. Latest price, 76. 

£6,363,226 Six per cent. inscribed stock, 1949-1979, of which £6,200,000 was issued in November, 1919, 
by the Crown Agents for the Oolonies, 4, Millbank, Westminster, 8.W,.1, on behalf of 
the government of Nigeria, at par, and £163,226 was sold in February, 1922, to defray 
expenses of issue. The loan was raised to redeem the outstanding 5 per cent. four-year 
bonds falling due on June 15, 1920, and to defray a portion of the cost of constructing 
the Nigerian Eastern Railway, and holders of the above-mentioned Nigeria 5 per cent, 
bonds had the option of converting their bonds into an equivalent amount of this stock. 
Interest is payable June 15 and December 15, and warrants for interest are forwarded 
by post, unless instructions are received to the contrary. The principal is to be repaid 
at par on December 15, 1979, bya sinking fund of 12s. 6d. per cent. per annum, but the 
government has reserved the option of redemption at par on or after December 15, 
1949, on giving six months’ notice. Particulars as to transfers, &c., are similar to the 

above 33 per cent. inscribed stock. Latest price, 112. 

£3,200,390 Six per cent. inscribed stock, 1936-1946, of which £3,000,090 was issued in October, 1921, 
by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, on behalf of 
the government of. Nigeria, at 97 per cent., and £200,390 was sold in March, 1922, to 
defray expenses of issue. The loan was raised for the construction of railway, harbour, 
and other public works in the colony. Interest is payable April 15 and October15, and 
warrants for interest are forwarded by post, unless instructions are received to the con- 
trary. The principal is repayable at par on October 15, 1946, by a sinking fund of not less 
than 1 per cent. per annum, but the government has reserved the option of redemption 
at par, on or after October 15, 1936, on giving six months’ notice. Particulars as to 
transfers, &c., are similar to the above 84 per cent. inscribed stock. Latest price, 108. 
Also quoted at Edinburgh and Manchester. 

£5,700,000 Four percent. inscribed stock, 1963, issued at 88 in Oct., 1923, by the Crown Agents for 
the Colonies, on behalf of the government of Nigeria. The loan is the first instalment 
of an issue to produce £10,528,730, plus the cost of issue, and was raised for the con- 
struction of railway, harbour, and other public works in the colony. Interest April 15 
and Oct, 15; warrants forwarded by post, unless instructions received to the contrary. 
Repayable at par Oct. 15, 1963, by a sinking fund of not less than 1 per cent, perannum, 
the first half-yearly contribution being taken not later than April 15, 1927. Particulars 
as to transfers, &c,, are similar to the above 34 per cent. inscribed stock. Latest price, 85. 


Nikolaef, Russia,—The following issue has been made, and is quoted in the official list :— 
£674,840 Five per cent. gold bonds to bearer, of £20, £100 and £500 each, or their equivalents i 

: roubles and francs, outstanding amount of £687,820, of which £646,208 was issued here 
in July, 1912, at 962 per cent. Coupons are payable January 15 and July 14—that due 
January 15, 1918, and since not yet (December, 1923) paid—and the loan was to be 
redeemed at par in 48} years from July 14, 1913, by means of half-yearly drawings (in 
April and October, commenced in 1913, but none since January 15, 1917) or by pur- 
chases, while the municipality has the right to increase the amount of the half-yearly 
drawings, or to repay the whole or any part of the loan at par, after July 14, 1923, 
on giving four months’ notice. The service of the loan is charged on the whole of the 
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revenues of the city, and is secured by the whole of its assets, while additional security 
is afforded by the value of various new undertakings for the construction and purchase of 
which the loan was issued, and the city authorities have agreed not to place any further 
loan for a period of five years from the date of this issue without the consent of the con- 
tractors for the loan. All payments are made in Great Britain (by the Westminster 
Bank Limited, 21, Lombard Street, E.C.3, or by the Royal Bank of Scotland, 
3, Bishopsgate, E.C.2, Edinburgh and Glasgow), or, at the holder’s option, in 
Nikolaef or Paris, free from all present and future Russian taxes. The bonds are 
quoted in the official list ; latest price, 44. 


Norfolk, Virginia, U.S.—The true value of all taxable property of the city is estimated at 
$220, 604,175, and the assessed valuation of taxable property, .$159,941,570. The total bonded debt 
is $27,233,000, less a water debt of $8,355,381, and a sinking fund of $2,428,638, leaving a net 
bonded debt of $16,448,981. The population in 1920 was 115,777. The following issues have been 
made, the proceeds being used to enlarge and improve the city’s present water system ; for the 
construction of city owned and operated docks and terminals; and for general city improvement 
purposes :— 
$6,665,000 Five per cent. water bonds of $1,000 each (1952) (non-callable), $3,165,000 having been 

issued in New York in May, 1922, at 107°32 per cent. and interest, $2,000,000 in October, 
1922, at 1082 per cent. and interest, and $1,500,000 in March, 1923, at 1074 per cent. 
and interest, with coupons payable May 1 and November 1, and the principal repayable 
May 1, 1952. The bonds are fully registerable, or registerable as to principal only, and 
all payments are made at the Bankers Trust Company, New York. 


$792,000 Four-and-a-half per cent. bonds of $1,000 each (1954) (non-callable), issued in New York in 
May, 1922, at par and interest, with coupons payable May 1 and November 1, and the 
principal repayable May 1, 1954. The bonds are fully registcrable, or registerable as to 
principal only, and all payments are made at the Bankers Trust Company, New York. 


$1,172,000 Four-and-a-half per cent. bonds of $1,000 each (non-callable) (1947) issued in New York 
in October, 1922, at 1014 per cent. and interest, with coupons payable April 1 and 
October 1, and the principal repayable October 1, 1947. The bonds are fully register- 
able or registerable as to principal only, and all payments are made free from all federal 
income taxes, at the Bankers’ Trust Company, New York. 
$650,000 Four-and-a-half per cent. bonds of $1,000 each (non-callable) (1972), issued in New York 
in October, 1922, at 102 per cent. and interest, with coupons payable March 1 and 
September 1, and the principal repayabie September 1, 1972. The bonds are fully 
registerable or registerable as to principal only, and all payments are made, free from 
all federal income taxes, at the Bankers’ Trust Company, New York. 
$1,144,000 Four-and-a-half per cent. improvement bonds of $1,000 each (1945), issued in New York 
in March, 1923, at par and interest, and repayable March 15, 1945. ‘The bonds are 
registerable, and all payments are made, free from all federal income taxes, at the 
Bankers’ Trust Company, New York, 
$385,000 Four-and-a-half per cent, land purchase bonds of $1,000 each (1973), issued in New York, 
in March, 1923, at 101 per cent. and interest, and repayable March 15, 1973. The 
bonds are registerable, and all payments are made, free from all federal income taxes, 
at the Bankers’ Trust Company, New York. 


North Battleford, Province of Saskatchewan, Canada.—North Battleford is the chief divisional - 
point on the main line of the Canadian Northern Railway between Winnipeg and Edmonton. For 
1923 the net assessment is £790,235, and the total debt of the city at December 381, 1922, was 
£221,404. The city owns assets in the shape of waterworks, electric light and power, &c., valued 
at about £208,187, the net general debt being limited by statute to 20 per cent. of the assessment. 
The estimated population in 1921 was about 4,100. The following issue has been made, and is quoted 
n the official list to the extent of £93,100 :— 


£114,100 Five-and-a-half per cent. debentures to bearer, of £100 each, outstanding (1938-53). In 
October, 1913, the Scottish National Securities Corporation, Limited, 76, Coleman Street, 
E.C.2, as agents for and on behalf of the city, offered £103,100 of these debentures, at the 
price of 95 per cent., and a further £11,000 was subsequently issued. Coupons are pay- 
able January 1 and July 1, and the principal is repayable—as to £3,000 in 1938, £37,600 
in 1943, and £62,500 in 1953. The by-laws of the city provide for the levy in each year 
of special rates to meet the interest on the debentures and sinking funds, estimated as 
sufficient for the redemption of the loan at maturity, All payments are made, at the 
holder’s option, by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, or in 
Canada, at par of exchange, at the office of the said Bank in Toronto, Montreal or North 
Battleford. Latest price, 68-74. 


North Carolina.— Address : State Treasurer, Wilmington, North Carolina, U.S.A.—T'he assessed 
valuation for 1922 was $2,750,000,000, and the total debt, including the issues below, was $86,658, 100. 
The population (1920 census) was 2,559,128. The following issues have been made :— 


$5,000,000 Forty-year 5 per cent. bonds of $1,000 each, dated July 1, 1921 (1961), issued in the United 
States in November, 192], at 1022 per cent. and interest. Coupons are payable 
January 1 and July 1, and the principal is repayable July 1, 1961. The bonds are 
direct and general obligations of the state of North Carolina, the full faith, credit and 
taxing power of the state being pledged for the payment of the principal and interest, 
Of the bonde $4,500,000 were issued for highway construction, and $500,000 for public 
buildings. The bonds are registerable as to principal, or both principal and interest, 
and ali payments are made, free of all federal income taxes, at the First National 
Bank, New York. . 
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$20,000,000 Four-and-a-half per cent. Highway bonds of $1,000 each (1932-61), of which $6,090,000 
were issued in the United States in May, 1922, $9,000,000 in June, 1922. and 
$5,000,000 in April, 1923. Coupons are payable January 1 and July 1, and of the 
$6,0.1),000 issue the principal matures serially in amqunts of $200,000 annually from 
July 1, 1932, to 1946 inclusive, at prices calculated to yield 4°35 jer cent,, and from 
July 1, 1947, to 1961 inclusive, at prices to yield 4°30 per cent. ; of the $9,000,000 
issue the principal matures serially in amounts of $300,000 annually from July 1, 1932, 
to 1946 inclusive, at prices to yield 4°40 per cent., and from July 1, 1947, to 1961 
inclusive at prices to yield 4°35 per cent. ; while of the $5,000,000 issue the principal 
matures serially in amounts of $250,000 annually trom January 1, 1938, to January 1, 
195%, inclusive, at prices calculated to yield 4°37 per cent. The bonds are registerable 
as to principal, or both principal .nd interest, and all payments are made, free from 
all federal income taxes, at the National Park Bank, New York. 

$12,300,000 Four-and-a-half per cent. school bonds of $1,000 each, (1927-1962), of which $2,300,000 
were issued in October, 1922, and $10,000,000 in January, 1923. Coupons are payable 
January 1 and July 1, and of the $2,300,000 issue the principal matures serially in 
amounts of $115,000 annually from January 1, 1927, to 1936, inclusive, at prices to 
yield 4°30 per cent., and from January 1, 1937, to 1946, inclusive, at prices to yield 
4°25 per cent.; while of the $10,000,000 issue the principal matures serially ,in 
amounts of $85,000 annually from January 1, 1927, to January 1, 1946, inclusive, at 
prices to yield about 4°40 per cent., in amounts of $500,000 annually from January 1, 
1953, to January 1, 1961, inclusive, and $3,800,000 on January 1, 1962, at prices to 
yield about 4'375 per cent. The bonds are registerable as to principal, or both 
principal and interest, and all payments are made, free from all federal income taxes, 
at the National Park Bank, New York. 


North Vancouver (City of).—The city of North Vancouver is situated contiguous to the city of 
Vancouver. In December, 1917, it was stated that the total debenture debt of the city was $2,938,684 ; 
the value of the municipality’s assets, including waterworks, $3,925,233; and the revenue from water 
rates and taxes, $337,212 ; the population was estimated (in 1915) at 8,000. Later information has not 
been received. The following issues have been made in this country, and all are quoted in the official 
list, the last to the extent of £72,050 :— 
£130,500 Four-and-a-half per cent. consolidated local improvement debentures to bearer,‘of £100 each 

(1931), issued in November, 1911, through Messrs. Brown, Shipley and Co., Founder’s Court, 
E.C.2, at 994 per cent. Interest is payable March 1 and September 1, and the principal is 
repayable at par on September 1, 1931, both interest and principal being payable, at the 
holder’s option, in sterling in London—by Messrs. Brown, Shipley and Co.—or in 
currency in New York, Toronto or Vancouver at $4.862 to the £, Latest price, 93}. 
£126,100 Four-and-a-half per cent. debentures of £100 each (1932-61), issued in June, 1912, at 974 per 
cent. Coupons are payable March 1 and September 1, and the principal is repayable at par 
— £35,500 in 1932, and £90,600 in 1961, a sinking fund being provided. All payments are 
made by the British, Foreign and Colonial Corporation, Limited, 81-7, Gresham Street, 
E.C.2, in sterling in London, or in currency by the Bank of Montreal, Vancouver, at 
$4.863 to the £. Latest price, 823. 
£76,700 Five per cent. debentures to bearer, of £50 each (1928-63), issued in January, 1914, at 93 per 
cent. Coupons are payable January 1 and July 1, and the principal is repayable at par— 
£2,100 on January 1, 1928, £2,550 on January 1, 1932, and £72,050 on July 1, 1963. Sinking 
funds are being provided estimated as sufficient to redeem the debentures at maturity. All 
payments are made in sterling at the office of the British, Foreign and Colonial Corpora- 
tion, Limited, 81-7, Gresham Street, E.C.2, or in Vancouver, in Canadian currency at 
the fixed exchange of $4.862 to the £, at the Bank of Montreal. Latest price, 903. 


North Vancouver (Corporation of the District of).—The assessed valuation for 1922 is stated 
to be $8,635,795 ; the improvements at present exempt from taxation, $2,840,653 ; the general deben- 
ture debt, $867,818; waterworks debentures, $194,725; local improvement debentures, $129,097; 
schools debentures, $103,000; and the value of municipal assets (including roads, bridges, waterworks, 
municipal buildings and real estate), $2,222,170. The following issue has been made here :— 
£96,900 Five per cent. debentures to bearer, of £100 each (1933-62), offered in July-August, 1913, 

through the Scottish National Securities Corporation, Limited, 17, Coleman Street, E.C.2, at 
95 per cent. Coupons are payable February 1 and August 1, and the principal is repayable 
at par—£11,000 in 1933, and £85,900 in 1962, sinking funds being provided estimated as 
sufficient to redeem the debentures at maturity. The debentures maturing in 1933 
are local improvement debentures, secured primarily upon special rates levied on the 
properties benefited by the improvements, and guaranteed by the municipality; and the 
debentures maturing in 1962 are a direct obligation of the municipality, having been 
issued to provide for street construction, &c, All payments are made in sterling in 
London (by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, 
E.C.2), or in North Vancouver at the fixed rate of exchange. ($12.17 per coupon of £2 10s.) 
Latest price, 84, 

‘ Northampton.— Address : Town Clerk, Town Hall, Northampton. —The total debt of the corpora- 
tion at March 31, 1923, including loans for educational purposes, was £1,378,548, against which there 
were sinking funds for £84,088. The corporation has issued since 1885, £130,000 4 per cent. water 
debenture stock, and £6,500 3 per cent. debenture stock. Interest is payable June 24 and December 25, 

y warrant sent by post, and the stock is redeemable at par within 60 years from the date of issue 
by means of a sinking fund, which may be employed in the purchase of stock ; £26,650 of stock has 
been acquired, reducing the amount outstanding to £109,850. Stock is transferable in multiples of 
#2) on common forms; fee, 2s. 6d. The following issues have also been made, the last being quoted 
in the officjal list :— 

£4,500 Four per cent. debenture stock (1916), outstanding amount of £16,200, with interest payable 

March 25 and September 29, by warrant sent by post, and the principal is repayable— 
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£3,000 March 25, 1946, and £2,000 September 29, 1946. Sinking funds are provided, 
which may be employed in the purchase of stock. Stock is transferable in multiples of 
£50 on common forms; fee, 2s. 6d. 


£161,325 Four per cent. water debentures (1944), outstanding amount of £200,000, with interest pay- 
able Jane 24 and December 25, and redeemable at par June 24, 1944. These debentures are 
partly registered and partly to bearer. Sinking funds are provided, which may be em- 
ployed in the purchase of debentures, and debentures for £38,675 have been redeemed, 
reducing the amount outstanding as above. 

£400,000 Six per cent. redeemable stock (1938-50), issued in December, 1920, at the fixed price of 954 per 
cent. This issue was made simultaneously with the offer of similar stock by the Bootle 
Corporation for £500,000; the Bournemouth Corporation for £650,000; the Ipswich 
Corporation for £300,000; the Rotherham Corporation for £750,000; the Stoke-on- 
Trent Corporation for £900,000; and the Wolverhampton Corporation for £500,000. 
The above loan of £400,000 was issued for housing and other purposes. Interest is pay- 
able June 1 and December 1, by warrants sent by post unless the bank is otherwise 
instructed, and the principal is repayable at par December 1, 1950, or at the option of 
the corporation on or after December 1, 1938, also at par, on giving three calendar 
months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where 
transfers may be made without charge, personally or by attorney, and free of stamp 
duty, which has been compounded for by the corporation, Stock is transferable in any 
amount. Latest price, 109. 


_ Norway.—Finanskontoret, Det Kongelige Finans-og Toll-Departement, Kristiania.—The following 
is an official statement of five Norwegian loans known here, and they are all quoted in the official 
list. They are all exempt from Norwegian taxation, and Hambros Bank, Limited (formerly Messrs. 
C. J. Hambro and Son), 70, Old Broad Street, E.C.2, are in all respects the agents. Particulars of 
issues made in the United States are given at the end of this notice. 


£1,365,580 Three per cent. bonds of 1886 of £20, £100, £500 and £1,000 each (1961), outstanding amount 
of £1,658,420. In July, 1886, a 34 per cent. loan for £1,700,000 was issued to redeem 
pre-existing 4} per cent. bonds, holders of which were offered the option of exchange 
into the 34 per cents., the cash subscription price of which was fixed at 98 per cent. 
The government exercised its option of calling all the 34 per cent. bonds outstanding 
for repayment May 1, 1898, but offered the option of extending at 3 per cent. interest, 
and the amount of the loan so extended was as given above. Coupons are payable 
May 1 and November 1, and the principal is to be repaid in 75 years by an accu- 
mulative sinking fund, commenced May, 1892, to be applied to purchases when the 
bonds are under par, and to drawings when the price is at or above par. All pay- 
ments are made in London, Hamburg, Berlin, Paris; Copenhagen or Christiania. The 
bonds can be registered in the name of the owner at Christiania, free of expense, 
interest remaining payable by coupon; and the holder of such registered bonds can 
have them again made bonds to bearer by presenting them at Christiania for that 
purpose; or bonds and coupons may be deposited, free of charge, with the Norwegian 
government in Christiania, against receipt, interest being then paid by warrant, while 
bonds thus deposited may be again taken out on giving up the receipt, Latest price, 543. 

£2,785,740 Three per cent. bonds of 1888 of £20, £100, £500 and £1,000 each (1963), outstanding amount 
of £3,560, 000 issued in July, 1888, mainly with a view to redeeming pre-existing 44 and 4 
per cents. Holders of these loans were offered the option of exchange into the 3 per 
cents., the cash subscription price of which was fixed at 884 per cent. Coupons 
are payable February 1 and August 1, and the bonds are to be redeemed in 75 years 
by a sinking fund, commenced February 1, 1890, which is to be applied to purchases 
when the price is under par, or to drawings when the price is at or over par; while 
the government has now the right -to increase the sinking fund, or pay off the whole 
balance of the loan outstanding, on giving six months’ notice. Payments are made 
in London, Berlin, Hamburg, Frankfort-on-Main, Paris, Copenhagen or Christiania. 
Particulars as to registration, &c., are the same as for the foregoing. Latest price, 544. 

£1,373,380 Three-and-a-half per cent. bonds of 1894 of £20, £100, £500 and £1,000 each (1944), outstand- 
ing amount of £2,188,000 issued in May, 1894, in London and on the Continent. The 
loan was issued partly for the purpose of redeeming outstanding bonds of the 4 per 
cent. loan of 1880, holders of which had the option of converting into the new issue, 
and the cash subscription price for the new loan was fixed at 99 per cent. Coupons 
are payable April 15 and October 15, and the principal is to be repaid in 50 years 
by means of an accumulative sinking fund, commenced October, 1896, to be applied 
to purchases so long as the bonds can be bought under par, and to half-yearly draw- 
ings in January and July at par if the price is at or above par, the government having 
now the right to increase the sinking fund, or to retire all the outstanding bonds on 
six months’ notice. Payments are made in London, Paris, Berlin, Hamburg, Frank- 
fort-on-Main, Christiania or Copenhagen. Particulars as to registration of bonds, &c., 
are the same as for the 1886 loan. Latest price, 714. 

£2,131,160.. Four per cent. bonds of 1911 of £20, £100 and £500 each, with their value in kroner, francsand | 
marks also expressed on them (1971), outstanding amount of £2,209,000, issued in London 
in May, 1911, at 100% per cent,, while subscriptions were simultaneously received in 
Switzerland, the loan being raised to provide for the construction of railways. Coupons 
are payable on May 15 and November 15, and the bonds are to be redeemed in 60 years 
by an accumulative sinking fund, which is to be applied to purchases when the price 
is below par, and to half-yearly drawings when the price is above par (commenced 
in 1919), while the government reserves the right. to repay the whole loan, or any 
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part thereof, since May 15, 1921, at par, on three months’ notice. Payments are 
made in London (by Hambros Bank, Limited, and the National Provincial and Union 
Bank of England, Limited, 2, Princes Street, E.C.2), Hamburg, Switzerland and 
Christiania. Particulars as to registration, &c., are the same as for the 1886 loan. 
Latest price, 723. 

£4,000,000 Six per cent. bonds of 1921 of £20, £100 and £500 each, with their equivalents at the fixed ex- 
change of kroner 18°18 per £ sterling also expressed on them (1931-61), issued in London in 
May, 1921, at 88 per cent., the proceeds of the loan being used for the construction of rail- 
ways, water power development and telephones. Coupons are payable January 1 and 
July 1, and the bonds are to be redeemed in forty years by an accumulative sinking 
fund commencing July 1, 1924, to be applied by half-yearly drawings when the price is 
at or above par and by purchases should the price be below par, while on and after 
July 1, 1931, the government has reserved the right to repay the whole loan or any 
part thereof at par on three months’ notice. Payments are made in London (by 
Hambros Bank, Limited, 70, Old Broad Street, E.0.2, and Barelays Bank Limited, 
54, Lombard Street, E.C.3', and in Christiania in kroner by the Centralbank for 
Norway and Andresens og Bergens Kreditbank. Particulars as to registration, &c., are 
the same as for the 1886 loan. Latest price, 1033. , 

200,000,000 Kroner 6 per cent. bonds of 5C0, 1,000, 5,000 and 19,000 kroner each(1931), issued in Kristiania 
in October, 1921, to redeem pre-existing internal temporary loans raised for the supply- 
ing of the country with provisions. Coupons are payable April 1 and October 1, and 
the principal is redeemable by October 1,-1931, by means of an accumulated sinking 
fund commencing April, 1924, to be applied to purchases when the price is below par 
and to half-yearly drawings when the price is above par. The government reserves 
the right to inerease the rate of amortisation on and after October 1, 1926. Payments 
are only made in Norway by the Norges Bank and several other banks, 

Of the above amount 12,500,000 kroner was offered for sale in New York in June, 
1922, in deposit certificates in coupon form, in denominations of 1,000, 5,000 and 10,000 
kroner issued by the Guaranty Trust Company uf New York, holders being provided 
with the benefit of certain services and facilities of that company. 
The following issues have been made in the United States :— 

$17,241,000 Twenty-year 8 per cent, sinking fund external gold bonds (1925-40), outstanding amount of 
$20,000,000, issued in New York, Oct., 1920, at par, with interest payable April 1 and 
Oct, 1. Bonds of $500 and $1,000 each, interest being payable in New York 
City in United States gold coin, at the office of the National City Bank of New 
York, without deduction for any Norwegian taxes, present or future, and the bonds are 
not subject to United States income tax for those who are neither citizens nor residents 
of the United States. Commencing January 1, 1921, a sinking fund of $1,000,000 
($250,000 quarterly) will be used to purchase bonds in the open market up to 110 per 
cent. and interest during the first ten years up to August 1, 1930, all unexpended 
balances of this fund remaining unapplied on August 1, 1930, to be used on October 1, 
1930, to draw bonds by lot at 110 per cent. Commencing April 1, 1931, and semi- 
annually thereafter, all sinking fund payments ($250,000 quarterly) shall be applied to 
draw bonds by lot at 1074' per cent. and interest. The small balance of the loan 
outstanding October 1, 1940, will be repayable at par. The entire issue of bonds is to 
be redeemable as a whole on any interest date from October 1, 1925, to October i, 1930, 
at 110, per cent., and at 1074 per cent. on any interest date thereafter. Latest price in 
New York, 1102. 

$18,000,000. Thirty-year 6 per cent. sinking fund gold bonds (1932-52), issued in New Yorkin October, 

22, at par. ‘he bonds are of $1,000 each, with interest payable April 15 and October 
15 in United States gold coin at the office of the National City Bank of New York, the 
fiscal agent of the loan, without deduction for any taxes, present or future, and the 
bonds are not subject to United States income tax for those who are neither citizens 
nor residents of the United States. The bonds are to be redeemed from October 15, 
1932, in twenty years by an accumulative sinking fund which is to be applied to half- 
yearly purchases by the Norwegian government or supplementary to drawings by the 
fiscal agent for the loan in New York. The entire issue of bonds is to be redeemable 
as a whole, but not in part, on October 15, 1932, or on any interest date thereafter 
prior to maturity, at par. The proceeds of this loan were to be used for repayment. of 
$5,000,000 6 per cent. bonds due February 1, 1923, for construction and extension of 
government railway, telegraph and telephone facilities and for the development of 
hydro-electric power. Latest price in New York, 93. 

$20,000,000 Twenty-year 6 per cent. sinking fund external gold bonds of $1,000, (1929-1943), issued 
in New York in Aug., 1923, at 964 and interest. Coupons Feb. 15 and Aug. 15. 
Maturity Aug. 15, 1943, through a cumulative sinking fund, payable half-yearly, com- 
mencing Feb. 15, 1929, while the Government may purchase bonds for the sinking fund 
or shall redeem the requisite amount of bonds by drawings semi-annually at par. 
Bonds are registerable as to principal only, and all payments made at National City 
Bank of New York, New York, free of any Norwegian taxes. Latest price in New 
York, 92. 


Norwich.—A+ March 31, 1923, the total net debt of the corporation was £1,402,841. The following 
issues have been made, and both are quoted in the official list, 

£593,653 Three per cent, redeemable stock (1952), outstanding amount of £634,403 issued. In October 

1892, £170,000 of this stock was offered at a minimum of 95 per cent., and was allotted at 

974 per cent. and upwards, the average price obtained having been £97 3s. 6d. In May, 

1896, £80,000 of similar stock was offered at a minimum of 109 per cent., and was 

allotted at £114 4s. per cent. and upwards, the average price obtained having been 
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faa» £114 15s. 8d. 3 in March, 1897, an issue of £4,000 was made; in December, 1897, 
“£5,500 ; in February, 1899, £6,200; in February, 1900, £8,350; in February, 1901, £6,200 ; 


and in January, 1903, £354,153 of. stock was issued at the fixed price of 933 per cent. 
Interest is payable May 1 and November 1, and has to be claimed in. person from the 
London office of Barclays Bank Limited, 54, Lombard Street, E.C.3, unless arrange- 
ments have been made for warrants to be forwarded by post, and the stock is redeemable, 
at the option of the corporation, at par, on October 1, 1952, against which date a sinking 
fund is provided; this fund may be employed in the purchase of stock, and £40,750 
has been acquired, redueing the amount outstanding as stated above. The books of the 
stock are kept in London by Barclays Bank Limited, and stock is transferable, in any 
amount, by signature in the books, without charge and free of stamp duty, which has 
been compounded for with the Inland Revenue authorities by the corporation. Stock 
certificates to bearer in multiples of £100 are issued on payment of 5s. per cent., no charge 
being made for re-inscribing. Latest price, 65. 


£401,084 10s. Five per cent. redeemable stock (1980), of which £362,444 10s. was issued in March, 


1921, in exchange for the share capital (£271,070) and £38,640 was issued in April, 1922, 
in exchange for £55,200 3} per cent. debenture stock of the Norwich Waterworks Company, 
the undertaking of which was transferred to the corporation as from March 25, 1921. The 
balance of 34 per cent. debenture stock of the company, amounting to £26,600, continues 


.to be a charge on the undertaking. Interest is payable April 1 and October 1, and the 


stock is redeemable at par in 1980. A sinking fund is provided, which may be 
employed in the purchase of stock, but no stock has yet been purchased. The books of the 
stock are kept in London by Barclays Bank Limited, and stock is transferable in any 


. amount, by deed on common form, without charge, but subject to stamp duty. Latest 


price, 103. © 


Nottingham.— City Treasurer: F. I. Fox, F.S.A.A., St. Peter’s Church Side, Nottingham.— 
The total debt of the corporation at March 31, 1923, was £6,593,489. The following issues of stock 
have been made, and all are quoted in the official list :— 


£2,364,729 Three percent. irredeemable stock, outstanding amount of £3,050,000, of which £1,000,000 


(inscribed or in certificates to bearer) was offered by the Bank of England in April, 1881, 
ata minimum of 85 per cent., and allotted at £85 6s. per cent. and upwards, the average 
price obtained being £85 10s. 6d.; a further £1,000,000 was offered in August, 
1884, at a minimum of 85 per cent., and allotted at £85 Os. 6d. and upwards, the 
average price obtained being £85 4s. 2d.; £800,000 was offered in February, 1888, 
at a minimum of 94 per cent., and allotted at £94 1s. 6d. per cent. and upwards, 
the average price obtained being £94 12s. 10d. ; and £250,000 was offered in May, 1891, 
at a minimum of 964 per cent., and allotted at that figure and upwards, the average 
price obtained being £96 11s. Interest is payable May land November 1. The stock 
is irredeemable, but the corporation has to provide a sinking fund, and is empowered 
to invest such sinking fund in the purchase of the stock ; £685,271 of stock has so far 
been purchased and cancelled, reducing the amount outstanding as above. The stock 
is domiciled with the Bank of England,, and is transferable subject to stamp duty, 
which js paid by the corporation, For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. The 
stock is quoted in the official list; latest price, 66. Also quoted at Birmingham, 
Liverpool, Manchester, Nottingham and Shetiield. 


£784,993 Three per cent. redeemable stock (inscribed or in certificates to bearer) (1920-60), out- 


standing amount of £1,008,000, of which £504,000 was issued through the Bank of 
England, in June, 1900, at the fixed rate of 96 per cent., and in February, 1902, 
another issue of £504,000 of similar stock was made through the Bank of England, 
also at 96 per cent. Interest is payable May 1 and November 1, and the stock is to be 
redeemed at par June 7, 1960, but the corporation has the option of redeeming the 
stock at par at any time (now), on three months’ notice. A sinking fund is provided 
which may be employed in the purchase of stock, and £223,007 of stock has been 
purchased and cancelled, reducing the amount outstanding as above. The stock is 
domiciled with the Bank of England, and is transferable subject to stamp duty, which 
is paid by the corporation. For particulars as to method of transfer, conversion of 
inscribed stock into certificates to bearer, &c., see Bank of England notice. The stock 
is quoted in the official list ; latest price, 69. Also quoted at Nottingham. 


£1,000,000 Six per cent. redeemable stock (1936-51), issued in February, 1921, at the fixed price of 


954 per cent., by the London County Westminster and Parr’s Bank, Limited (now 
the Westminster Bank Limited). This issue was made simultaneously with the offer 
of similar stock by the Birkenhead, Newcastle-on-Tyne and Salford Corporations for 
£1,000,000, £1,000,000 and £750,000 respectively. The proceeds of this issue are to 
be applied for housing and other purposes. Interest is payable March 1 and 
September 1, by warrants sent by post, unless otherwise desired. The stock will be 
redeemable at par on September 1, 1951, unless previously cancelled by purchase in 
the open market or by agreement with the holders, but the corporation has the option 
of redeeming at par the whole of the outstanding amount at any time on or after 
September 1, 1936, on giving three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, but no stock has yet been purchased. The 
books of the stock are kept by the Westminster Bank Limited, 41, Lothbury, E.C.2, 
where transfers may be made in any amount, personally or by attorney, without 
charge and subject to stamp duty, which is paid by the corporation. The stock is 
ene in the official list; latest price, 109. Also quoted at Nottingham and 
anchester. 


Gas and water annuities were issued when the corporation acquired the gas and water undertakings. 
The former now number 5,628 (1,614 having been purchased and cancelled), and are of £3 5s, each, 
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payable May 8 and November 8, by cheque sent by post by the corporation. The water annuities are 
payable March 25 and September 29, by cheque sent by post, and are of two classes, there being 
now in circulation 4,651 of £3 10s. each (1,362 having been cancelled), and 4,433 of £1 7s.'(726: having 
been cancelled). Both the gas and water annuities are perpetual, but the. corporation: may redeem 
them by purchase in the open market. Transfer form, common; fee, nil. There are also in 
circulation 4 per cent. gas debentures to the amount of £47,810, with interest. payable half-yearly. 
r (een) M Nottingham. Latest pricez, Water Annuities—£17s., 254; £3 10s., 685; gas annuities 
5s.), 66. : 


Nova Scotia.—Address:; Provincial Secretary, Halifax, Nova Scotia.—The assessed value of taxable 
property of the Province of Nova Scotia for 1922 was $167,238,675. The gross funded debt was 
$24,608,346, against which there were sinking funds and revenue producing debt for $7,173,358, leaving 
a net funded debt of $17,434,988, and a subsidy receivable annually from the Dominion Government of 
$674,465. The area of the province is 21,427 square miles, and the population 523,837. Four loans 
on _ peunes of Canadu are known here, and the particulars are as under, all being quoted in the 
official list :-— 
£169,500 Three-and-a-half per cent. debentures of £100 and £500 each (1942), outstanding amount of 
£200,000 offered in June, 1892, at a minimum of 914 per cent., and allotted at and 
above that price, the average obtained being £91 11s. 3d. per cent. The loan forms part 
of a total authorised of $1,175,000. Coupons are payable January 1 and July 1, at the 
National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.0.2, and 
a sinking fund of 4 per cent. per annum is provided towards redemption of the bonds; 
the sinking fund is to be applied to the purchase of the bonds, so long as they can be 
bought at or under par, and to drawings (June and December) when the price is above 
par, while all bonds outstanding July 1, 1942, are then to be paid off at par. Latest 
price, 81. 

£164,000 Three per cent. stock (1949), offeredin July, 1899, at a minimum of 95 per cent., and allotted 
at and above that figure, the average obtained being £95 15s. 5d. per cent. Interest is 
payable January 1 and July 1, that on registered stock being paid by warrant sent by 
post by the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, 
E.C.2, while the stock is to be redeemed July 1, 1949. A sinking fund is provided, which 
may be employed in the purchase of stock, but no stock has yet been purchased. This 
stock ranks equally with the foregoing loan. The books of the stock are kept at the office 
of the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
and stock is transferable in any amount, on common forms, without charge. Stock certi- 
ficates to bearer in amounts of £50, £100 and £500 may be obtained on payment of a 
fee of 1s. per cent., and such certificates to bearer may be re-exchanged for registered 
certificates, without fee. Transfers and exchanges are free of stamp duty. Latest 
price, 71. . 

£650,000 Three-and-a-half per cent. redeemable stock (1954), issued in June, 1904, at the fixed price 
of 94 per cent. Interest is payable January 1 and July 1 by warrant sent by post from 
the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and 

- the stock is to be redeemed at par July 1, 1954, the government, however, having reserved 

the option of redemption at par at any time on twelve months’ notice. A sinking fund 
of 1 per cent. per annum is provided, commenced in 1908, which may be applied in 
the purchase of stock, but no stock has yet been purchased. The loan ranks equally 
with the two foregoing loans. The books of the stock are kept at the office of the 
National Provincial and Union Bank of England, as above, where transfers are effected 
by signature, in any amount, without charge. Stock certificates to bearer, with coupons 
attached, in amounts of £100, £500 and £1,000, may be obtained on payment of a fee 
of 1s. per cent., and such certificates to bearer may be re-exchanged into inscribed 
stock free of charge. Transfers and exchanges are free of stamp duty. Latest price, 77. 


£760,000 Four-and-a-half per cent. consolidated stock (1934-64), issued in April, 1914, at the fixed price 
of 99 per cent. Interest is payable May land November 1, by warrants sent by post from 
_ the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and 
the stock is to be redeemed at par May 1, 1964, the government, however, having-reserved 
the option of redemption at par at any time after May 1, 1934, on six months’ notice. 
A sinking fund of 1 per cent. per annum is to be provided, commenced in 1917, 
which may be applied in the purchase of stock, but no stock has yet been purchased, 
The books of the stock are kept at the head office of the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, and in regard to transfer and issue 
of stock certificates to bearer this loan is similar to the £650,000 of 34 per cent, 
redeemable stock. Latest price, 92. 


Oaxaca de Juarez, Mexico,—The following issue has been made :— 


$1,800,000 (Mexican currency) 5 per cent. state guaranteed bonds to bearer, of $200, $500 and 
$1,000 each, of the city of Oaxaca de Juarez, Mexico, offered for sale in July, 1910, 
by the Investment Registry, Limited, 6, Grafton Street, W.1, at the price of 97 per 
cent. Interest is payable January 1 and July 1, in Mexicancurrency, and the principal 
is repayable by November, 1960, either by purchase, or by half-yearly drawings at par 
(in May and November), while after 1924 all the bonds outstanding may be redeemed 
at par, on six months’ notice. The loan is specially secured by the hypothecation of 
the sewerage and water rates or taxes (computed at over $100,000 per annum), and is 
unconditionally guaranteed both as to principal and interest by the Federal State of 
Oaxaca. All payments have been made in the city of Mexico, free from all Mexican 
municipal and state taxes. In consequence of the revolution in Mexico coupons due 
July 1, 1914, and subsequently are in arrear, and the first drawing of bonds, which 
should have taken place in May, 1915, has not been held;. This notice has been 
officially revised. 
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Ohio.— Address ; State Treasurer, Columbus, Ohio.—The assessed valuation of taxable property 
of the State of Ohio is $10,406,622,222, and the aggregate bonded indebtedness of the varjous 
taxing sub-divisions of the state at June 30, 1923, including the issue below, was $759,028, 196. 
The population (1920 census) is 5,759,394. The following issue has been made in the United 
States :-— 
$22,250,000 State of Ohio 43 per cent. adjusted compensation bonds of $1,000 each (1923-32), with 

coupons payable April 1 and October 1, outstanding amount of $25,900,090, of which 
$20,000,000 were issued in the United States in January, 1922, and $5,000,009 in 
April, 1922. These bonds were authorised by an amendment to the constitution of 
the state, and constitute a direct obligation of the state. The amendment requires 
the commissioners of the sinking fund to levy a tax sufficient in amount for the retire- 
ment of the bonds and the payment of the interest thereon. The bonds and interest 
‘as income are exempt from all taxes levied by the state of Ohio or any taxing division 
thereof. Under the state constitution all bonds of the political subdivisions of the 
state issued subsequent to January 1, 1913, are taxable. It is estimated that this 
$25,000,000 of bonds will be sufficient to meet all the requirements of the amendment, 
in which event there can be no more tax-free bonds issued by the state except by 
constitutional amendment. The bonds are repayable at certain premiums in half- 
yearly amounts of $1,250,000 from April 1, 1923, to October 1, 1932, inclusive, and 
principal and interest are payable at the office of the State Treasurer. 


Oldham.— Address: Joseph J. Williams, Town Clerk, Town Hall, Oldham.—At March 25, 1923, 
the total debt of the corporation, including the capitalised value of the annuities, was £3,323,000, 
The following issues have been made :— ; 
£456,962 Four per cent. stock, outstanding amount of £512,360 issued, with interest payable 

January 1 ana July 1 by warrant sent by post. The stock is perpetual, but the corpora- 
tion may redeem it by agreement with the stockholders ; this power has been exercised 
to the extent of £55,398, reducing the amount outstanding as stated above. Transfer 
form, special; fee, nil, subject to stamp duty ; stock is transferable in amounts of £50 and 
upwards, being multiples of £10. Latest price, 84. Quoted at Manchester. 


There are also mortgage bonds amounting to £2,696,488, bearing from 3% to 6 per cent. interest, 
payable February 1 and August 1; and 6,782 gas and water annuities, being titles to £1 a year, these 
latter having been issued in substitution for the shares of the Oldham Gas Light and Waterworks 
Company, whose properties were taken over by the corporation. The annuities are payable February 1 
and August 1, and are perpetual, but the corporation has power to redeem annuities by agreement 
with any annuitant ; so far 3,218 annuities have been redeemed, leaving 6,782 outstanding. Transfer 
form for annuities, special; fee, nil. Latest price, $1 annuity, £21. Quoted at Manchester. 


Ontario.— Address: The Treasurer, Treasury Department, Toronto, Ontario.—The assessed value 
of taxable property of the Province of Ontario for 1922 was $2,054,212,000. Including the 
following issues the gross funded debt was $240,923,995, against which there were sinking funds 
and revenue-producing debt for $160,246,977, leaving a net funded debt of $80,677,018, while 
there were contingent liabilities, fully secured, of $46,757,574, of which $7,800,000 represents 
guarantees of bonds of the Canadian Northern Ontario Railway now owned and controlled by the 
Dominion of Canada. The assets of the province, including cash, sinking funds, government 
buildings, crown lands, water powers, &c., as at October 31, 1922, were $757,843,652, and a subsidy 
receivable annually from the Dominion government of $2,642,611. The area of the province is 
407,252 square miles, and the population about 2,933,662. The first three of the following loans of 
the province are known here, having been issued through the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, by whom all payments are made, and at whose offices the stock is transferable on 
special forms, in any amount, without charge and free of stamp duty. Interest warrants are sent 
by post, unless instructions are received to the contrary. The 4 per cents. (1947) and 44 per cents. 
(1965) are not registerable in Canada, but at the death of the holder this part of his estate is free from 
all succession duties when held in the Province of Ontario. A sinking fund is provided by statute 
for all the provincial funded debt. Of the undermentioned loans the first three are quoted in the 
official list :-— 


£422,549 Three-and-a-half per cent. registered stock (1946), outstanding amount of £1,200,000 

issued in March, 1906, at 985 per cent. Interest is payable January 1 and July 1, and 

the principal is to be repaid at par January 1, 1946. A sinking fund of 4 per cent. per 

annum is provided, which may be employed in the purchase of stock, and stock for 

£777,451 has been purchased for the sinking fund, or cancelled, reducing the amount 
outstanding as above. Latest price, 864. 

£322,056 Four per cent. registered stock (1947), outstanding amount of £1,640,548, of which 

£820,000 was issued in April, 1909, at 102 per cent., £500,000 in June, 1911, at 101 per 

cent., and £320,548 was sold privately. Interestis payable May 1 and November 1, and 

the principal is to be repaid at par May 1, 1947, A sinking fund of 4 per cent. per 

annum is provided, which may be employed in the purchase of stock, and stock for 

£1,318,492 has been purchased for the sinking fund, or cancelled, reducing the amount 
outstanding as above. Latest price, 97. 

£172,634 Your-and-a-half per cent, registered stock (1945-65). In July, 1914, an issue of £1,000,000 of 

this stock was made, at par, but in November, 1914, holders who, under the moratorium 

following the outbreak of war, deferred payment in full of the instalments, were offered 

the option of withholding further instalments, and of receiving, in respect of £30 paid, 

stock for £26, and, inrespect of £65 paid, stock for £63, and by this means the amount 

of stock outstanding was reduced from £1,000,000 to £817,294. Interest is payable 

January 1 and July 1, and the principal is to be repaid January 1, 1965, at par, or, at the 

option of the government, in whole or in part, at par, on or after January 1, 1945, on 

three months’ notice. A sinking fund of 4 per cent. per annum is provided, which 
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may be employed in the purchase of stock, and stock for £644,660 has been purchased 
for the eae fund, or cancelled, reducing the amount outstanding as above. Latest 
price, 97. 

Three-and-a-half per cent, bonds and stock, interest due January 1 and July 1; 
$1,500,000 of principal due July 1, 1926, and $1,500,000 due July 1, 1936. Payable 
only at the office of the Provincial Treasurer, Toronto. Free from succession duties, 

Four per cent. bonds and stock, interest due June 1 and December 1, principal due 
June 1, 1939. Payable at the Bank of Montreal, Montreal. 

Four per cent. bonds and stock, Series A, interest due June 1 and December 1, principal 
due June 1, 1939. Payable at the Bank of Montreal, Montreal and New York. Free 
from succession duties. 

Four per cent. bonds and stock, Series B, interest due May 1.and November 1, principal 
due May 1, 1941. Payable at the Bank of Montreal, Montreal and New York, Free 
from succession duties. 

Four per cent, bonds and stock, Series © and D, interest due May 1 and November 1, 
principal due November 1, 1941. Payable at the Bank of Montreal, Montreal and 
New York. Free from succession duties, 

Four-and-a-half per cent. bonds, Series L, interest due May 1 and November 1, principal 
due May 1, 1925, Payable at the Bank of Montreal, New York. 

Five per cent. bonds, interest payable June i and December 1, principal due June 1, 1926. 
Payable at the National City Bank of New York, New York, and the Bank of 
Montreal, London, 

Four per cent. bonds, Series M, interest due March 1 and September 1, principal due 
March 1, 1926. Payable at the Bank of Montreal, New York and London. 

Five per cent. bonds, Series N, interest due June 1 and December I, principal due 
December 1, 1926. Payable at the Bank of Montreal, New York. 

Five per cent. bonds, Series R, interest due January 1 and July 1, principal due July 2, 
1927. Payable at the Bank of Montreal, New York. 

Six per cent, bonds, Series T and U, interest due February 1 and August 1, principal] due 
USHIUA 1, 1928. Payable at the Bank of Montreal, Montreal, Winnipeg and New 
York, 

Six per cent. bonds, Series VY, W and X, interest due May 15 and November 15, principal 
due May 15, 1928. Payable at the Bank of Montreal, Montreal.and New York. 

Six per cent. bonds, Series Y, interest due February 15 and August 15, principal due 
August 15, 1928. Payable at the Bank of Montreal, Montreal and New York, 

Five-and-a-half per cent, bonds, Series EE, interest due Feb, 15 and Aug, 15, principal due 
Aug. 15, 1924. Payable at the Bank of Montreal, Montreal and New York. 

Five-and-a-half per cent, bonds, Series FF, interest due March 23 and September 23, 
principal due September 23, 1929. Payable at the Bank of Montreal, New York. 

Five-and-a-half per cent. bonds, Series GG, interest due June 1 and December i, principal 
due December 1, 1929. Payable at the Bank of Montreal, New York, 


Five-and-a-half per eent. bonds, Series HH, interest due January land July 1, principal 


due January 1, 1930. Payable at the Bank of Montreal, New York. 

Five-and-a-half per cent. bonds, Series JJ, interest due March 1! and September 1, 
principal due March 1, 1925. Payable at the Bank of Montreal, New York. 

Six per cent, bonds, Series KK, interest due April 1 and October 1, principal due April 1, 
1935. Payable at the Bank of Montreal, Montreal, 

Six per cent. bonds, Series LL, interest due April 15 and October 15, principal due 
April 15, 1925, Payable at the Bank of Montreal, New York. 

Six per cent. bonds Series MM, interest due June 15 and December 15, priacipal due 
June 15, 1939. Payable at the Bank of Montreal, Montreal. 

Six per cent. bonds, Series PP, interest due May 15 and November 15, principal due 
reese 15, 1927, Payable at the Bank of Montreal, Montreal, or Bank of Montreal, 

ew York, 


$16,000,000 Six per cent. bonds, Series RR, interest due June 1 and December 1, principal due 


December 1, 1935, Payable at the Bank of Montceal, Montreal, or Bank of Montreal, 
Winnipeg, 


$10,000,000 Six per cent. bonds, Series SS, interest due February 1 and August 1, principal duc 


February 1, 1941. Payable at Bank of Montreal, Montreal. 


$15,000,000 Six per cent. bonds, Series TT, interest due May 2 and, November 2, principal due May 2, 


1936. Payable at Bank of Montreal, Montreal, 


$30,000,000 Six per cent. gold bonds of $1,000 each (1943), Series UU, XX, WW and YY, issued 


$15, 


000 Five-and-a-half per cent. fifteen-year gold bonds 


in September, 1921, at 99 per cent. and interest, with coupons payable March 15 and 
September 15, and the principal repayable September 15, 1943. The bonds are regis- 
terable as to principal only, are not callable before maturity, and principal and interest 
of the UU and XX Series are payable at the option of the holder at the agency of the 
Bank of Montreal, New York, in United States gold coin, or at the office of the 
Treasurer of Ontario, Toronto, or Bank of Montreal, Montreal, in Canadian gold, and 
of the WW and YY Series in Montreal or Winnipeg. t 3d 

of $1,000 each (1937), Series ZZ, issued in 
New York in January, 1922, at 997 and interest, with coupons payable January 3 and July 
3, and the principal repayable January 3, 1937. The bonds are registerable as to principal 
only, are not callable before maturity, and principal and interest are payable at the 
option of the holder at the agency of the Bank of Montreal, New York, in United States 
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gold coin, or at the Provincial Treasurer’s office, at Toronto, or at the Bank of Montreal, 
in Montreal, in Canadian gold. 

$15,000,000 Five per cent. thirty-year gold bonds of $1,000 each (1952), Series A B, issued in New York 
in April, 1922, at 994 per cent. and interest, with coupons payable April 1 and October 
1, and the principal repayable April1, 1952. The bonds are registerable ay to principal 
only, are not callable before maturity, and principal and interest are payable at the 
option of the holder at the agency of the Bank of Montreal, New York, in United States 
gold coin, or at the office of the Treasurer of Ontario, Toronto, in Canadian gold. 


$20,000,000 Five per cent. twenty-year gold bonds of $1,000 each (1942) Series A C; a large part of 
the bonds having been sold, the balance were offered in the United States in October, 
1922, at 994 per cent. and interest, with coupons payable April 1 and October 1, and 
the principal repayable October 1, 1942. The bonds are registerable as to principal 
only, are not callable before maturity, and principal and interest are payable at the 
option of the holder at the agency of the Bank of Montreal, New York, in United 
States gold coin, or at the Provincial Treasurer’s office, Toronto, or at the Bank of 
Montreal, in Montreal, in Canadian gold. 


$5,000,000 Five-and-a-half per cent. twenty-year bonds of $1,000 each (1942), offered for tender in 
Canada in December, 1922, with coupons payable June 1 and December 1, and the 
principal repayable December 191942. The bonds are registerable as to principal only, 
and principal and interest are repayable at the office of the Treasurer of Ontario 
Toronto, or at the Bank of Montreal, Montreal. 


40,000,000 Five per cent. twenty-five year gold bonds (bearer) of $500 and $1,000 (1948), issued Oct.,. 
1923, at 98 and interest. Coupons April 15 and Oct. 15. Repayable Oct. 15, 1948. 
non-callable. Bonds registerable as to principal. Payments at office of Provincial 
Treasurer, Toronto, or at Canadian Bank of Commerce, Montreal, Winnipeg, Vancouver, - 
St. John, N.B., or Halifax, at option of holder. 


Oregon.— Address: State Treasurer, Salem, Oregon, U.S.—The assessed valuation of the State of 
Oregon, at Oct. 22, 1923, was $1,009, 449,160, and the total bonded debt, including the issues below, 
$59,029,990. ‘The population (1920 census) is 783,285, In addition to the bonds mentioned below a 
further issue of $5,000,000 veterans’ state aid bonds was made in March, 1923, similar to those below, 
but maturing serially from Oct., 1932, to April, 1953, against which there was a sinking fund of 
$1,359,792. The bulk of the other bonds outstanding are highway bonds, which mature serially, and 
the interest and principal on which is met by motor vehicle license fees and a tax of 3 cents a gallon 
on all gasolene sold in the State. 


$10,000,000 Four-and-a-half per cent. veterans’ state aid coupon gold bonds of $1,000 each, dated 
February 1, 1922 (1938-47), and issued in the United States in April, 1922. These bonds, 
which were issued for the purpose of making loans and paying cash bonuses to soldiers, 
have coupons payable April 1 and October 1, and are repayable serially in halt-yearly 
amounts of $100,000 from April 1, 1938, to October 1, 1947, at prices to yield trom 
4,35 to 4.30 per cent. The bonds are registerable as to principal and interest, and all 
payments are made at the State fiscal agency (National Park Bank), in New York City, 
or at the State Treasurer’s office, at the option of the holder. 
$5,000,000 Four and Four-and-a-quarter per cent. veterans’ state aid coupon gold bonds of $1,000 each, 
dated October 1, 1922 (1931-51), and issued in the United States October 4, 1922. These 
bonds, which were issued for the purpose of making loans and paying cash bonuses to 
soldiers, have coupons payable April 1 and October 1, and are repayable serially in half- 
yearly amounts of $100,000 from April 1, 1931, to October 1, 1951, at prices to yield from 
4,20 to 4.80 per cent. The bonds are registerable as to principal and interest and all 
payments are made at the State fiscal agency (National Park Bank), in the city of 
New York, or at the State Treasurer’s office at the option of the holder. 


Osaka, Japan.—For the financial year 1920-21 the estimated ordinary and extraordinary revenue of 
the city of Osaka, Japan, including 9,502,530 yen, the balance carried forward from 1919-20, is 
53,456,699 yen, and the estimated expenditure, ordinary and extraordinary, is 48,206,344 yen. The 
population was, in December, 1919, 1,583,650, while the total value of the city properties on October 
1, 1919, was 144,738,719 yen, and the total loan indebtedness of the city at July 31, 1920, 84,138,100 
yen. Later figures not received. The following issues have been made here, and both are quoted 
in the official list. Stock Exchange transactions in the first loan are on the basis of 2s. 04d. per yen :— 


2,888,000 Yen 6 per cent. bonds (1905-81), outstanding amount of 3,085,000 yen issued in November, 
1902, by Messrs. M. Samuel and Co. The bonds are to bearer, in amounts of 500 and 
1,000 yen each (equivalent to £51 Os. 10d. and £102 1s. 8d. ee an and have 
coupons payable June 30 and December 31, while the principal is to be repaid by 
annual drawings in November, for payment at the end of December, during the 
period from 1905 to 1981. All payments are made in London by M. Samuel & Co., 
Ltd., 25-27, Bishopsgate, E.C.2, at the fixed exchange of 2s. 03d. per yen. ‘The price 
of issue was at the rate of £50 10s. 7d. per bond of 500 yen. The object of the loan 
was the construction of harbour works. Latest price, 944. 
£2,466,900 Five per cent. bonds of £20 and £100 each (1939), outstanding amount of £3,084, 940 issued in 
May, 1909, at 97 per cent. Coupons are payable May 1 and November 1, and the 
principal of the loan is repayable at par May 1, 1939, but the municipality has reserved 
the right to redeem all or any of the bonds at any time (now) on six months’ notice. 
The bonds are secured on the general revenues of the city, and by a first charge 
on the revenués derived from the special duty tax, tramway profit, water rates, and 
income from city properties, these special revenues being charged for the service of the 
loan to the extent of 2,064,520 yen per annum, the proceeds of which were to be applied 
. to the construction of electric tramways, the extension of the waterworks, and the 


*s 
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repayment of short loans incurred in connection with the construction of a portion 
of the works. All payments are made by the Yokohama Specie Bank, Limited, 9, 
Bishopsgate, E.C.2. Latest price, 86. 


Ottawa.—The total debt of the city of Ottawa (the capital of the Dominion of Canada), including 
local improvements ratepayers’ share, at December 31, 1922, was $21,966,128, against which there 
was a sinking fund of $5,344,810; the assessed taxable value of property for 1923 is $137,059,227, and 
the estimated revenue $4,801,820, against $4,681,800 for 1922, The population is 116,205. Subjoined 
are the particulars of the two loans known here, and both are quoted in the official list :— 


£253,000 Four per cent. debentures of £100 each (1926-46), of which £156,900 was offered for sale in May, 


09, at 103 per cent., and £96,100 was sold privately in September, 1910. Coupons 
are payable January 1 and July 1, and of. the principal £2,900 matures July 1, 
1926; £38,400 July 1, 1927; £83,400 July 1, 1928; £900 July 1, 1929; £51,400 July 1, 
1930 ; £10,200 July 1, 1936; £33,700 July 1, 1937 ; £16,300 July 1, 1938 ; £5,400 January 1, 
1939 ; £43,800 July 1, 1940; and £16,600 July 1, 1946. All payments are made by the 
Westminster Bank Limited, 4, Bartholomew Lane, E.C.2. Latest price, 79-98. 

£189,600 . Four-and-a-half per cent. debentures of £100 each (1932-53), issued in September, 1913, at 984 
per cent. Coupons are payable January 1 and July 1, and the principal is repayable— 
£92,100 on July 1, 1932; £13,300 on July 1, 1933; £73,800 on July 1, 1948; and £10,400 
on July 1, 1953. All payments are made by the Westminster Bank Limited, 4, Bar- 
tholomew Lane, E.C.2. Latest price, 88-97. 


Ottoman Public Debt.—Sce Turkey. 

Oxford.— Address: City Treasurer, Town Hall, Oxford.—The total debt of the corporation (stock 
and mortgage, including housing, loans) was, at March 31, 1923, £752,092, less sinking funds in hand 
of £223,888. The following issue has been made, and is quoted in the official list :— 
£416,062 Three per cent. redeemable stock (1951), outstanding amount of £556,873 issued, In February, 

1891, tenders were invited for an issue of £260,000 of this stock at a minimum of 96} per 
cent., and the whole amount has been issued then and since at and above that figure. In 
January, 1893, a further issue of £40,000 was made at par; in October, 1894, £50,000 was 
issued at 1014; in August, 1895, £50,000 was issued at 1064; in May, 1897, £50,000 was 
issued at 1064 and upwards; in July, 1899, £40,000 was issued at an average price of 
£102 4s. 9d.; in April, 1904, £21,000 was issued at par ; in February, 1908, £13,500 at 
par; in May, 1911, £23,243 at par; and in April, 1914, £9,130 at par, making the total 
issued £556,873. Interest is payable January 1 and July 1 by the Westminster Bank 
Limited, 41, Lothbury, E.C.2, and has to be claimed in person, unless arrangements have 
been made for warrants to be forwarded by post, and the principal is to be repaid at par 
March 25, 1951, but a redemption fund is provided, which may be employed in the purchase 
of stock, and stock for £140,811 has been purchased and cancelled, leaving the amount 
outstanding as stated above. At March 31, 1923, there was an accumulated balance of 
the redemption fund, available for redempiion of stock, of £200,611. The stock is trans-, 
ferable by signature in the books kept at the head office of the Westminster Bank Limited, 
41, Lothbury, E.C.2, transfers being effected, free of any charge and stamp duty, in 
any amount. Latest price, 72. 

Paisley.— Address: Town Clerk, Paisley.—The total debt of the corporation May 15, 1923, was 
£1,776,961. The following issue has been made, and is quoted in the official list :— 
£157,184 Three per cent. stock (1914-29), outstanding amount of £246,670, including £100,000 placed in 

March,1901, at 95 percent. Interest is payable May 15 and November 11, by warrant sent by 
post, and the stock is redeemable at par May 15, 1929, or, at the option of the corporation 
(now), on any interest date, on six months’ notice; a sinking fund is provided which 
may be employed in the purchase of stock, and this power has been exercised to the 
extent of £89,486, reducing the amount outstanding as stated above. Stock is transfer- 
able in multiples of £10, not being less than £50; form, common; fee, 5s., transfers 
being subject to stamp duty, which is paid by the corporation. The books are kept at. 
the Town Clerk’s office, Paisley. Latest price, 88. Also quoted at Edinburgh and 
Glasgow. 

Panama, Republic of.—Under Treaty ratified Feb. 26, 1904, between United States of America 
and Republic of Panama, control and occupation of Panama Canal Zone was granted in perpetuity to 
U.8.A., which guarantees independence of Panama and undertakes to pay Panama $250,000 gold per 
annum, as well as a lump sum of $10,000,000 gold (paid), out of which Panama established a Consti- 
tutional Fund of $6,000,000 which is to remain invested in New York City real estate first mortgages 
as long as any of undermentioned loan is outstanding. Total funded debt of Panama as of May, 
1923, about $7,000,000, of which $6,148,000 is external ; proceeds of loan below were to be used for 
construction of roads. 
$4,500,000 Thirty-year 53 per cent. external secured sinking fund gold bonds (1953) of $1,000 and $500, 

to bearer, registerable as to principal, issued in U.S.A. at 974 and interest in May, 1923. 
Interest June 1 and Dec. 1. Maturity June 1, 1953; cumulative semi-annual sinking 
fund provided, commencing Sept. 1, 1923, applicable to purchases, or drawings on any 
interest date after 60 days’ notice, at 1023 up to Dec. 1, 1937; thereafter at 102 up tc 
Dec. 1, 1942; thereafter at 101 up to Dee. 1, 1947 ; and thereafter at par. Redeemable 
also, whole amount, on 60 days’ notice trom Republic of Panama on June 1, 1933, or any 
interest date thereafter, at current redemption price as before stated. Direct obligation 
of Republic of Panama. Secured specifically by allocation of (1) net income (averaged 
$292,610 for 7 years to 1922) of Constitutional Fund (referred to above) and (2) $59,741 
per annum during first 214 years of the loan and $250,000 per annum during last 8} 
years in respect of annual payment from U.S.A. under Treaty of Feb. 26, 1904; any 
excess over bond service of such allocations reverts to Republic annually. Payments, free 
from all taxes, present and future, of Republic of Panama, at office of trustee, Guaranty 
Trust Co. of New York, in New York City. 


178 THR STOOK BXOHANGR YBAR-BOOK, 


Para (Belem), Municipality of.—In 1915 this municipality defaulted in the payment of interest 
on the undermentioned loans of 1905, 1906 and 1912, and in 1916 arrangements were made for the 
funding of the interest on such loans. For this purpose an issue was made of funding bonds bearing 
interest at the rate of 5. per cent. per annum. The funding scheme provided that the coupon of the 
1905 loan which fell due on July 1, 1915, and that of the 1906 loan which fell due on January 1, 1915, 
should be paid in cash, and that subsequent coupons to January 1, 1919, should be funded at the rate of 
£110 of funding bonds for £100 of coupons exchanged of the 1905 loan, and at the rate of £105 in 
respect of the 1906 loan, and that the whole of the coupons of the 1912 loan from January 1, 1915, to 
January 1, 1919, should be funded at par. The scheme likewise provided for the suspension of the 
sinking funds of the three loans until 1919. In 1916 an arrangement was come to with the Municipality 
of Para Improvements, Limited, whereby that arial par Ay ee to the municipality its concession 
for the construction of a drainage system in the city of Parad, in consideration of which the municipality 
issued to the debenture holders of the company £400,000 of funding bonds, carrying interest from 
January 1, 1916. Up to and including January 1, 1919, however, the interest on this £400,000 was to be 
paid as to one moiety in cash and as to one moiety in funding bonds, while thereafter payment was to 
be made in cash in full, In August, 1919, however, a further arrangement was made with the bond- 
holders of the 1905, 1906 and 1912 loans for the payment of the coupons falling due from July 1, 
1919, to January 1, 1922, both dates inclusive. In respect of the coupons falling due on July 1, 1919, 
the municipality funded the whole of the interest by the issue of 6 per cent. ten-year treasury bills, 
while in respect of the coupons falling due January 1, 1920, to January 1, 1922, inclusive, 50 per cent. 
is to be paid in cash, and 50 per cent. in treasury bills (see below)—the coupons due January | 
and July 1, 1920, were met at due dates, but the coupons due January 1, 1921, and sinee have, how- 
ever, not yet (December, 1923) been met. The following issues of bonds are known here :— 


£921,040 Five per cent. bonds of £20, £100 and £500 each (the bonds having also their value in franes 
expressed on'‘them), outstanding amount of £1,000,000. Of this amount £252,580 was issued 
in March, 1905, on the Continent, the balance having been issued against pre-existing 
bonds. Both this and the undermentioned loan were raised to provide funds for public ° 
works and general improvements to the municipality. The bonds are secured by a first 
charge on all rent taxes, and, if these are insufiicient, on the licence taxes and general 
revenues of the municipality. Interest is payable January 1 and July 1 (see above), 
in London and Parad, and the principal was to be repaid in 50 years from a cumulative 
sinking fund of about 4 per cent. per annum, applicable to purchases in the market if 
the price should be below par, and to drawings (in October) if the price should be at or 
above par, the first redemption having taken place in 1906 (see above), Payments have 
been made in London by the London and Brazilian Bank, Limited, 7, Tokenhouse Yard, 
E.C.2. A funding scheme was carried through in 1916, and again in 1919, as stated 
above, Latest price in official list, 33. 


£570,400 Five per cent. bonds of £20 and £100 each (the bonds having also their value in francs 
expressed on them), outstanding amount of £600,000, issued on the Continent in October 
1906. The total authorised is limited to £600,000. Interest is payable January 1 and 
July 1 (see above), and the principal was repayable in fifty years from a cumulative 
sinking fund of 4 per cent. per annum, applicable to purchases in the market if the 
price should be below par, or to drawings (in October) if the price should be at or above 
par, the first redemption having taken place January 1, 1909 (see above). ‘The bonds 
are secured by a second charge on all rent taxes, similar to the above. Payments have 
been made in London—by the London and Brazilian Bank, Limited, 7, Tokenhouse 
Yard, E.OC.2—Brussels and Para. <A funding scheme was carried through in 1916, and 
again in 1919, as stated above. Latest price, 34, 


£590,860 Five per cent. gold bonds of £20 each (the bonds having also their value in francs expressed 
on them), outstanding amount of £600,000, issued on the Continent in May, 1912, The 
total authorised is limited to £600,000. Interest is payable January 1 and July 1 (see 
above), and the principal was repayable in fifty years from January, 1913, from a cumu- 
lative sinking fund of 4 per cent. per annum, applicable to purchases in the market if 
the price should be below par, or to drawings (in October) if the price should be at or 
above par. The bonds are secured by a third charge on all rent taxes, similar to the 
preceding loans. Payments have been made in London—by the London and Brazilian 
Bank, Limited, 7, Tokenhouse Yard, E.C.2—Brussels and Para, A funding scheme was 
carried through in 1916, and again in 1919, as stated above. 


£742,300 Five per cent. funding bonds of £10, £20 and £100 each, forming part ofa total authorised 
of £885,000, and including £400,000 issued to the debenture holders of the Muni- 
cipality of Para Improvements, Limited. Interest is payable on January 1 and July 
1 (see above), and the bonds are to be redeemed by a cumulative sinking fund of 1 per 
cent. per annum, to be applied, beginning on January 1, 1922, in the purchase of bonds 
on the market below par, or in their redemption by drawings should the price be at or 
above par, the municipality, however, reserving the right to redeem at any time the whole 
orany portion of the bonds at par, on giving six months’ notice. The bonds are secured 
by a first charge on the taxes imposed in connection with the municipal drainage system, 
while inthe event of such taxes not producing sufficient to meet the service of the loan, 
the balance required is to be made good out of the general revenues of the municipality. 
The principal and interest on the bonds are payable in London by the London and 
Brazilian Bank, Limited, 7, Tokenhouse Yard, E,.C.2, in sterling. The bonds are quoted 
in the official list ; latest price, 34, 


£272,660 Six per cent. treasury bills to bearer of £10 each (1929), issued in part payment of the 
coupons of the 1905, 1906 and 1912 loans mentioned above. Interest is payable January 1 
and July 1, and income tax will be deducted in cash from the portion of the coupons 
of the loans payable in cash and in treasury bills at par from the portion payable in 
treasury bills. The treasury bills will be repayable on July 1, 1929, while the 
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municipality reserves the right to redeem at any coupon date the whole or any portion 
of the treasury bills at par with interest accrued on giving three months’ notice, and 
undertakes to exercise this right of early redemption when the financial situation 
ermits it so to do. The principal and interest of the treasury bills are payable in 
ondon in sterling by the London and Brazilian Bank, Limited, 7, Tokenhouse. Yard, 
E.C.2. The bills are quoted in the official list’; latest price, 34. 


Para, State of.—In June, 1915, the State of Para announced that it was unable to meet the 
_ interest due July 1, 1915, on certain loans, and arrangements were subsequently made for funding the 
interest on the two loans mentioned below, and on the £53,500 outstanding of the 6 per cent. Treasury 
loan of 1910 (paid off on January 1, 1919). In this connection funding bonds were created under law 
No. 1486 of October, 1915, for paying in lieu of cash interest on the said loans from July 1, 1915, 
to January 1, 1919, inclusive, during which time the sinking funds were also suspended, while it was 
also decided to issue similar funding bonds for approximately £600,000 in exchange for overdue 
‘Treasury bills and interest thereon, and which were held in France. 

_. Coupons due on the 1901 loan were funded at the rate of £115 of funding bonds for every £100 
of coupons exchanged, those due on the 1907 loan at the rate of £110 of funding bonds for every 
£100 of coupons exchanged, and those due on the 6 per cent. Treasury loan of 1910 at the rate of 
£105 of funding bonds for every £100 of coupons exchanged, these rates being subject to deductions 
representing the British income tax payable in respect of the coupon, which, by arrangement with 
the authorities, was accepted in funding bonds at par. Interest payments in cash were resumed on 
July 1, 1919, and the coupon due January 1, 1923, on the 1901 loan was paid on May 25, 1923, but 
the coupons due July 1, 1921, on the 1907 and 1915 loans and the coupon due July 1, 1923, on the 1901 
loan have not yet (Dec., 1923) been paid. 

By contract dated July 31, 1922, the State of Para sold the Braganga Railway to the federal 
government of the United States of Brazil, the consideration for the sale being (1) A payment of 
5,000 contos to be expended exclusively on restoring and re-equipping the railway ; (2) A lease by the 
Federal Government to the State Government at a rental of 50 perjcent. of the railway’s annual 
net revenue for 30 years, terminable at any time after January 1, 1937, upon payment of an indem- 
nity ; and (3) A payment of 12,000 contos in 5 per cent. bonds of the United States of Brazil. The 
contract further provides (1) that the 50 per cent. share of the net annual revenue of the Braganca 
Railway belonging to the State of Para be remitted to Messrs. Seligman Brothers for the service 
of the external loans in their order of priority, and thai should the lease be terminated by the 
Federal Government the sums received by way of indemnity shall be similarly remitted, and (2) that 
5,000 contos (forming part of the above-mentioned 12,000 contos) 5 per cent. bonds of the United 
States of Brazil be handed over to Messrs. Seligman Brothers to be held or dealt with by them in 
accordance with the provisions of the general bonds securing the external loans in order of priority, 


£1,274,460 Five per cent. bonds to bearer of 1901 of the State of Para, Brazil, outstanding amount of 
£1,450,000, issued in January, 1902, by Messrs. Seligman Brothers, 18, Austin Friars, 
E.C.2, The bonds are of £20, £50, £100, £500 and £1,000 each, and were offered at 88 
per cent, Coupons are payable January 1 and July 1, and the. coupon due 
January 1, 1923, was paid.on May 25, 1923 (see above); while the loan was to be 
redeemed within fifty years by means of an accumulative sinking fund to be applied 
to annual drawings (in January) at par, or to purchases in the market at any price 
lower (exclusive of accrued interest) than par, commencing in 1903. Further, the 
government reserved the right to redeem the whole or any portion of the loan at par at 
any time after twenty years from January 1, 1902 (see above). The bonds are secured 
by a special hypothecation of the export duties (which for 1912 amounted to about 
£635,859), as well as by a general charge on the revenues of the state, including the 
returns from the state railways and waterworks. Payments are made by the issuing 
firm, free from all Para taxes. A. funding scheme was carried out in 1916 as stated 
above. The bonds are quoted in the official list ; latest price, 20, 


£573,720 Five percent. bonds of the State of Para of 1907, outstanding amount of £650,000, issued in 
May, 1907, by Messrs. Seligman Brothers, 18, Austin Friars, E.C.2, at the price of 87 per. - 
cent., the lists being simultaneously opened in Amsterdam and Lisbon. The bonds are 
of £20, £100 and £200 each, have coupons payable January 1 and July 1(see above), and 
the loan was to be redeemed within 37 years by means of a cumulative sinking fund of 
1 per cent. per annum, to be applied to annual drawings at par, or to purchase in the 
market at under par, and accrued interest ; redemption commenced in January, 1908, 
and the government reserved the right to redeem all or any portion of the loan at par, 
by direct payment or by increasing the sinking fund, at any time on six months’ notice 
(see above). The loan is secured by the special hypothecation of the export duties as 
well as by a general charge on the revenues of the state, including returns from rail- 
ways and waterworks, subject to the charge for the above-mentioned loan of £1,450,000. 
The proceeds of the loan were to be applied to the completion of the Bragan¢ga Railway, 
and other improvements to that undertaking, which, when completed, will be of a total 
length of 250 kilometres. All payments are made, free of Brazilian government or 
municipal taxes in London—by the issuing firm—or in Amsterdam, Lisbon, Para 
and Rio de Janeiro. A funding scheme was carried out in 1916, ag stated above. 
The bonds are quoted in the official list ; latest price, 11. 

£1,006,260 Five per cent. funding bonds of 1915 of £20 and £100 each, forming part of a total authorised 
of £1,070,000, and including about £600,000 issued in respect of overdue Treasury bills and 
interest thereon, held in France. The law under which the bonds were created decrees 
that not less than 45 per cent. of all export duties shall forthwith be collected by means 
of values or stamps which shall be only procurable from the Banco Commercial 
do Paré. The proceeds of such stamps are to be transferred every week to the 
agents for the loans and devoted to the service of the 1901, 1907 and 1910 loans (the 
1910 bonds were paid off on January 1, 1919), and the funding loan in that order and 
the creation of a reserve fund of £150,000. Interest is payable January 1 and July 1 


180 THE STOCK EXCHANGE YEAR-BOOK. 


(see above), and the principal is repayable on or before January 1, 1956, by 
means of a cumulative sinking fund. The state has contracted to make the following 
half-yearly payments for the service of the loan, viz. :—During the year 1916 £20,800, 
by means of payments of £800 per week; during the year 1917 £23,400, by means 
of payments of £900 per week; during the year 1918 £26,000. by means of pay- 
ments of £1,000 per week; and during the years 1919-25 £28,600, by means of 
payments of £1,100 per week ; and thereafter £35,100, by means of payments of £1,350 
per week. This latter amount provides a sinking fund of 13 per cent., and is reducible 
proportionately should the amount of funding bonds actually issued be less than 
£1,070,000. The state has also contracted to charge for the service of the loan—(a) the 
gross receipts from the abattoirs, (b) 50 per cent. of the gross taxes on alcohol and 
tobacco, and (c) the revenues of the state charged to the 1901, 1907 and 1910 loans, 
and has also agreed that these duties shall not be reduced except under the con- 
ditions safeguarding the interests of the bondholders set out in the general bonds. 
The charges upon the revenues will be subject to the charges created to secure the bonds 
of the loans of 1901, 1907 and 1910 respectively. The principal and interest on the bonds 
are until further notice payable in sterling in Paré; Messrs. Seligman Brothers 
transmit drawn bonds and coupons which are due to Para, the state paying all expenses 
‘ of transmission. The bonds are quoted in the official list; latest price, 74. 


Paraguay.—This South American republic was first known to European investors by the issue of 
two loans in 1871-72. The republic defaulted in 1874; in December, 1885, terms of settlement were 
agreed to by the bondholders, and the reorganisation of the debt was effected, and a company, 
under the style of the Anglo-Paraguayan Company, Limited, was formed to deal with the land 
warrants issued under this plan against overdue coupons (this company has since been wound up). 
Engagements on the new debt were regularly met to January 1, 1892, but coupons due July 1, 1892, 
were not paid. In 1895-6 a new scheme was settled between the government and the bond- 
holders, and carried out. Under this scheme interest on the 1886 bonds was fixed at—for three 
years from January 1, 1896, 1 per cent. per annum, for the next three years 14, for the next 
three years 2, for the succeeding two years 24, and thenceforth, until the extinction of the 
debt, 3 per cent. (this maximum has been reached). A sinking fund of 3 per cent. per annum is provided 
(commenced January 1, 1900), with the power to the government to increase ; it is applied by purchase 
of bonds when the price is under par, and by drawings at par when the price is at or above par. 
Coupons in arrear, inclusive of that due January 1, 1896, amounting to £100,140, have to the extent of 
£98,000 been converted into new bonds ranking equally with the 1886 bonds. As security for the 
service of the 1886 and 1896 bonds the state specially assigns the total amount of the export duty on 
yerba maté (a species of tea, much affected by South Americans), while so long as any of the 1886 
or 1896 bonds are in circulation the central custom-house at Asuncion is to pay on the first day of 
each month to the representative of the Council of Foreign Bondholders a proportionate amount, in 
gold, of the sum required for the service of the debt. In the event of the monthly payments not 
being made for a period exceeding twelve months, the holders of the 1886 bonds are to recover the 
rights existing before the arrangement of 1896. The old bonds have been stamped with this plan. 
Coupons due January 1, 1915, were met at due date, and coupons due July 1, 1915, were paid on 
August 21, 1915, together with interest on the coupons at the rate of 6 per cent. per annum from due 
date to August 21, 1915, while the coupon due January 1, 1916, was paid on January 7, that due 
July 1, 1916, at date, that due January 1, 1917, on June 1, 1918, that due July 1, 1917, on 
October 23, 1918, that due January 1, 1918, on April 1, 1919, those due July 1, 1918, to July, 1919, 
inclusive, together on December 1, 1919, and those due January 1 and July 1, 1920, at due date; the 
January, 1921, coupon, however, has not yet (December 31, 1923) been paid. Payments are made 
by Messrs. Coutts and Co., 15, Lombard Street, E.C.3. The amount of 1886 bonds in circulation 
at the time of the reorganisation of the debt was £834,500, and new bonds have been issued fo 
£158,000, making the total amount of the debt ranking under the new arrangement £992,500— 
amount outstanding at December 31, 1923, £635,000; the bonds are of £100 each, and are exempt 
from all Paraguayan’taxes. Bonds not stamped receive no interest. The conversion was definitely 
closed on January 3, 1901. The bonds are quoted in the official list ; latest price, 14. 


A committee of bondholders in connection with the Council of Foreign Bondholders sits at 17, 
Moorgate, E.C.2. 
Paris.—Bonds of this city have been issued in London under the title of Department of the Seine, 
which see. ‘ : 
Pelotas, State of Rio Grande do Sul, Brazil.—The following issue has been made, and is quoted in 
the official list :— 
£527,780 Five per cent. bonds of 1911 (1961), outstanding amount of £600,000, offered for subscrip- 
tion in May, 1911, by Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby 
Square, E.C.3, at the price of 955 per cent., of which applications for £300,000 had been 
previously received, and this amount was allotted in full on the terms of the prospectus. 
The bonds are to bearer, of £20 and £100 each, have coupons payable June 30 and 
December 31, and the principal is to be repaid within 50 years by means of an accumu- 
lative sinking fund, to be applied to annual drawings (in June) at par, or to purchases in 
the open market below par, the first application of the sinking fund having taken place on 
June 30, 1912 ; further, the municipality has reserved the right to accelerate redemption 
at any time on six months’ notice, both principal and interest being unconditionally 
guaranteed by the State of Rio Grande do Sul, by endorsement on the bonds. The 
annuity, £32,866, required for the service of the loan is payable in equal semi-annual 
instalments, and is secured on the general revenues of the municipality, while there are 
specifically hypothecated to the service of the loan the receipts from the ‘‘ house” tax 
and all future revenues from the public works to be carried out with the proceeds of this 
loan, and no future loan can be issued to rank in priority to or pari passu with this issue 
as regards the revenues specifically hypothecated to the latter. All payments are made 
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in London (by Messrs. Erlangers) or in Switzerland at the exchange of the day, the loan 
being free from all municipal taxes, any state and federal taxes to be borne by the 
municipality. Latest price, 56. 

Pembroke Urban District, co. Dublin.—Address: Registrar, Town Hall, Balesbridge, Pembroke. 
co. Dublin,—The total stock and mortgyge debt of the Urban Council at March 31, 1922 (including 
£38,701, outstanding balance of £57,456, the proportion under the Rathmines and Pembroke Main 
Drainage Act chargeable to the Pembroke district), was £341,133. Latest figures not received. The 
foliowing issue of stock has been made :— ; 

£101,065 Three-and-a-quarter per cent. redeemable stock (1944), outstanding amount of £222,010. 
In September, 1894, there was issued £57,000 of this stock. The minimum price of issue 
was fixed at par, and the average price obtained was £100 17s. 1d., while by subsequent 
issues, at prices ranging up to £110, the amount was increased to £222,010. Interest 
is payable April 1 and October 1, by warrant sent by post, and the principal is repayable 
at par September 10, 1944, or, at the option of the urban district council at any time 
(now), on three months’ notice ; while a sinking fund is provided which may be employed 
in the purchase and cancellation of stock, and £120,945 has been purchased and cancelled, 
reducing the amount outstanding as stated above, while £66,651 is invested, or in the 
bank, for the purchase of further stock. The books of the stock are kept by the registrar, 
and stock is transferable on common forms, free of stamp duty or other charge, in 
multiples of £10. Quoted at Dublin. 


Penzance.—The total debt of the corporation at March 31, 1923, was £137,310, against which 
there was £44,950 at credit of sinking fund. The following issue has been made, and is quoted in 
the official list :— 

£54,200 Three per cent. redeemable stock outstanding (1916-46). In March, 1896, £71,610 of this 
stock was offered for tender at a minimum of 101 per cent. Allotment took place at 1034 
per cent, and upwards, the average price obtained being £103 10s. 4d. per cent. Interest is 
payable March 31 and September 30, at the Penzance office of Barclays Bank, Limited, 
warrants being sent by post, and the stock is redeemable at par March 11, 1946, but the 
corporation has reserved the right of redemption after the expiration of 20 years from 
March 11, 1896, on six months’ notice. A sinking fund is provided, which may be 
employed in the purchase of stock, and stock for £17,470 has been purchased and cancelled, 
reducing the amount outstanding as stated above. The books of the stock are kept by 
Barclays Bank, Limited, at Penzance ; stock is transferable in multiples of £10, on common 
forms, and transfers are made free of charge and stamp duty. Latest price, 73. Also 
quoted at Bristol. 

Perm, Russia.—Exclusive of the loan below the total indebtedness of the city in March, 1914, 
was given in the prospectus as £212,615. The revenues of the city for 1913 totalled £93,122, and the 
population of the city (exclusive of suburbs) on January 1, 1913, was 73,197 (later information on 
these points has not been received). 

£364,480 Five per cent. bonds outstanding. In June, 1914, Lloyds Bank Limited, 71, Lombard 

Street, E.C.3, and branches, the Bank of Scotland, 30, Bishopsgate, E.C.2, and branches, 
and Messrs. Boulton Bros. and Co. (now Boulton Brothers and Co., London, Limited), 
39, Old Broad Street, E.C.2, were authorised by the Russian and English Bank, 
Petrograd, to receive applications at the price of 934 per cent. for an issue of 
£370,360 of these bonds of £20, £100 and £500 each of the city of Perm, Russia. 
The bonds are to bearer, and have also their values in roubles and francs expressed 
on them ; coupons are payable April 14 and October 14 (those due April 14, 1918, and 
since are in arrear), and the loan was to be redeemed at par in 49 years from 1915, 
by annual drawings on January 15 of each year, commenced in 1915, or by purchase 
in the market—no drawing in 1918 or since. All payments were made free of taxes 
of the city in London (by the Russian and English Bank, 4, Moorgate, E.C.2), or at 
the holder’s option in Russia and France. Latest price, 20s. 


Pernambuco.—The city has no external debt apart from the loan below, which was issued to redeem ~ 
the internal debt, amounting approximately to £172,000, and for general improvements to the city. 
The population of Pernambuco is approximately 200,000. The total revenue of the city in 1918 
was £170,016, and the expenditure £144,180, while the revenue specifically hypothecated for the service 
of the above-mentioned loan was £28,383 (later figures have not been received). The following issue 
has been made, and is quoted in the official list :— 

£344,240 Five per cent. guaranteed bonds of £20 and £100 each outstanding (1960). In May, 1910, the 
London City and Midland Bank, Limited (now the London Joint City and Midland Bank, 
Limited), was authorised by the contractors for the loan to receive applications for the 
purchase of £400,000 of these bonds of the city of Pernambuco, capital of the state of 
Pernambuco, Brazil, at the price of 93} per cent., both principal and interest being 
unconditionally guaranteed by the state of Pernambuco. Coupons are payable May 1 
and November 1, and the bonds are to be repaid May 1, 1960, by means of a sinking 
fund of 4 per cent. per annum, commenced May 1, 1911, to be applied to purchases if 
the bonds are obtainable under par, or to annual drawings (in April) if the price is 
at or above par, while the city has reserved the right to redeem the loan at any time at 
par, plus accrued interest, on six months’ notice. As special security for the issue a 
first charge on the revenues of the markets of Sao Jose and Boa Vista has been given, 
as well as on the slaughter-houses of Cabanga and Arrayal. The loan is exempt 
from all municipal taxes, and the city has undertaken to pay all federal or state 
taxes to which the loan may at any time become subject. Payments are made in 
London (by Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.0.2). Coupons 
due May 1, 1915, and since to Nov. 1, 1923, were paid at about due date—that due May 
1, 1923, having been paid in July, 1923, and that due Nov. 1, 1923, at due date. 
Latest price, 49}. 
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Persia.—The following issue has been made, and is quoted in the official list :— 

£1,199,000 Five percent. bonds of £20 and £100 each outstanding (1966). In May, 1911, the government 
ot Persia, with a view of converting a portion of its existing loans, and for the 
general requirements of its treasury, entered into a contract with the Imperial 
Bank of Persia, 25, Abchurch Lane, E.C.4, for the issue of £1,250,000 of these 
bonds. In July, 1911, Messrs. Glyn, Mills, Currie and Co. (now Messrs. Glyn, 
Mills, Currie, Holt and Co.), 67, Lombard Street, E.C.3, as bankers to the 
Imperial Bank of Persia, made the issue at 964 per cent. The bonds have interest 
payable May 15 and November 15, and the principal is repayable by yearly drawings 
(in May) at par, by means of a cumulative sinking fund of }:per cent. per annum, 
commenced April, 1916, and extending over a period not exceeding fifty years, although 
the government may redeem the loan (now) at par on giving six months’ notice, Coupons 
are payable by Glyn, Mills, Currie, Holt & Co., and principal and interest in London by 
the Imperial Bank of Persia, free from present or future Persian taxes, The loan, which 
was issued with the approval (not guarantee) of the British government, is a direct 
obligation of the Persian government, which has specially assigned to the service of the 
loan the full net customs receipts of every description which the government now is, or 
at any time hereafter may be, entitled to collect and receive at all ports or places in 
the Persian Gulf, including Bunder Abbas, Lingah, Bushire, Ahwaz and Mohammerah, 
subject only to existing prior charges of £15,714 1s. 10d. per annum for three years 
from March, 1910, and of £30,278 12s. 7d. per annum from March, 1913, to March, 
1928. The Persian government undertakes that the Customs Administrators at the 
different ports shall pay, weekly, the net customs receipts direct to the Imperial Bank 
of Persia, and in the event of the customs receipts falling below the amount required 
the Persian government undertakes to make good any deficiency from other sources of 
government revenue. Latest price, 7+. 


Perth (Scotland).—Address ; City Chamberlain, Perth.—At. May 15, 1928, the total loan debt of 
the corporation was £700,208. The following issue has been made :— 
£95,843 Three per cent, redeemable stock (1939), outstanding amount of £120,000 issued in April, 
1899, at the price of 101 per cent.. Interest is payable May 15 and November 11, by 
warrant forwarded by post, and the stock is redeemable at par by May 15, 1939. A 
sinking fund is provided, which may: be employed inthe purchase of stock, and £24,157 
of the stock has been purchased,! and £24,145 of other securities, leaving £5,338 
uninvested. The books of thestock are’ kept at the office of the City Chamberlain, 
and transfers are effected on special forms, free of stamp duty, but subject to a fee of 
5s. per transfer ; the stock is transferable in multiples of £1, but no holding of less than 
£10 is allowed. Latest price, 61. Quoted at Edinburgh. 


Perth (Western Australia),— Address: City Treasurer, Town Hall, Perth, W.A.—The loan below 
was raised in order to enable the city to carry through the purchase of the works of the Perth Gas 
Company, limited. The population of the city, exclusive of the suburbs, is (October, 1923) about 
85,000 (metropolitan area, 155,000); the capital value is £17,566,791, the annual value £943,700, and 
the annual revenue £259,120. Besides the undermentioned debentures there were outstanding loans 
at October 31, 1923, for £727,189, in respect of which there were sinking funds of £159,528. 

£431,900 Four per cent. debentures of £100 and £500 each, outstanding amount of £525,000 issued 
in January, 1912, by the Bank of Australasia, 4, Threadneedle Street, E.C.2, at the 
price of 99 per cent. Coupons are®payable January 1 and July 1, and the debentures 
are redeemable at par on January 1, 1942, against which date a sinking fund of 2 
per cent. per annum is to be invested. All payments are made by the issuing bank. 
The bonds are quoted in the official list ; latest price, 85. 


Peru.—According to a statement in the prospectus offering the 8 per cent, bonds in the United 
States in July, 1922, the public debt on December 10, 1921, was $46,805,000 (at par of exchange), or 
about $10 per capita, of which $16,050,000 was external. The following issues have been made, and 
the first three are quoted in the official list. :— ) 

;P849,140 Five-and-a-half per cent, (salt) bonds of 1909. outstanding (1938). In December, 
1911, Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.0.3, issued 
publicly on behalf of themselves, the Banque de Paris et des Pays-Bas, Paris, 
and the Société Générale, Paris, £1,172,440 54 per cent. bonds, forming the 
Peruvian Government Salt Loan of 1909, at the price of 983 per cent,, the 
bonds being issued simultaneously in Hamburg. The total amount of the loan 
is £1,200,000, of which, however, £27,560 had already been redeemed, leaving the 
amount of the loan at £1,172,440, which has been further reduced by drawings 
to that stated above. The bonds are to bearer, of £20, £100 and £500 each, with 
their value in French currency expressed on them; coupons are payable February 15 
and August 15, and the loan is repayable at par by means of a cumulative sinking 
furd of 14 per cent. per annum, which is calculated as sufficient to redeem the whole 
loan not later than August 15, 1938, to be applied by drawings in January and July, 
and the government has reserved the right to redeem the loan at par (now) on any 
interest date, on giving six months’ notice. Both principal and interest are specially 
secured by the hypothecation under the authority of law No, 1,082 of August 28, 1909, 
of the income resulting from the salt monopoly conceded by the law of January 11, 
1896, this income being collected by the Salt Company of Peru and paid over to the 
Banque de Paris et des Pays-Bas and the Société Générale, of Paris. The Salt 
Company of Peru was formed in February, 1910, and half of the shares are held by 
the two French banks referred to, which are represented on the board of the company 
in Lima. According to figures furnished by the Salt Company, the net profits of the salt 
monopoly for 1916 amounted to £125,632, for 1917 to £131,620, for 1918 to £129,526, for 
1919 to £118,232, for 1920 to £105,101, for 1921 to £99,362, and for 1922 to £141,906. The 
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company works all the governmens salt mines, and sells the salt thus obtained, as well 
as that acquired from other owners of salt. mines, at prices fixed by the government 
and the company, and the latter has the exclusive right to sell salt throughout Peru. 
The coupon due August 15, 1914, was paid in December, 1915, and the bonds drawn 
on August 15, 1914, were paid in March, 1916; the coupon due and bonds drawn on 
February 15, 1915, were paid in May, 1916; the coupons due and bonds drawn on 
August 15,1915, and February 15, 1916, were paid in July, 1916; while coupons due 
and bonds drawn on August 15, 1916, and since, were paid at due date. All payments 
on the bonds are made free of Peruvian taxes in London (by Messrs. J. Henry Schréder 
and Co.) or in Paris, Latest price, 95, 


£699,930 Five per cent. gold bonds of £10 each (1946), issued late in 1920, in exchange for outstand- 
ing 5 per cent. first mortgage debentures of £20 each of the North-Western Railway 
Company of Peru, Limited, for £932,220, each holder of a debenture of £20 (or 504 
frances) receiving in exchange a Peruvian government bond for £10 and a fractional 
certificate for £5 9s. 2d. Interest is payable January 1 and July 1, and the principal is 
repayable on or before January 1, 1946, by means of a cumulative sinking fund of about 
2 per cent. per annum to be applied to drawings in April and October. The government, 
in order to secure the punctual service of the bonds, for which half-yearly payments of 
£24,915 are to be made, constitutes in an irrevocable manner the following guarantees, 
in conformity with Law No. 4131: (a) the receipts from the opium revenue; (b) the 
balance of the revenue from the salt monopoly at the free disposal of the government. 
In the eventiof these two revenues not being sufficient to meet the half-yearly payment 
of £24,915, the necessary supplementary amount will be provided out of the general 
revenue of the republic. Interest due Jan. 1, 1922, was paid Sept. 1, 1922, that due 
July 1, 1922, on Oct. 7, 1922; that due Jan. 1, 1923, at due date, that due July 1,1923, 
on Nov. 21, 1923, and that due Jan. 1, 1924, at due date. All payments on the bonds 
are made, free of Peruvian taxes, in London by the Anglo-South American Bank, Limited, 
62, Old Broad Street, E.C.2, or in Paris at the rate of exchange of theday. Latest 
price, 524. ; 
£1, 250,000 74 percent. (Guano) sterling loan of 1922 (1933-48), in bonds to bearer of £1,000, £500 and £100 
each, offered December, 1922, by Baring Brothers & Co., Ltd., and J. Henry Schrider & 
Co., at 95. Coupons are payable June land December 1, and the loan is redeemable at 
par on or before June 1, 1948, by means of an accumulative sinking fund of 14 per 
cent. per annum, to be applied yearly in purchasing bonds when the price is at or 
below par, exclusive of accrued interest, or in drawing bonds at par when the price is 
above par, exclusive of accrued interest. ‘I'he redemption of the bonds by means of the 
sinking fund will commence on June 1, 1924. The government reserves the right to 
redeem the outstanding po.'tion of the loan on June 1, 1933, or on any interest date 
thereafter at 105 per cent,, upon giving six months’ previous notice. The loan was 
issued in order to provide funds for the repayment of certain outstanding Europein 
liabilities and for the general purposes of the government, The payment of principal 
and interest of the loan is the direct obligation of the Republic of Peru and is secured 
by :—(a) the general bond of the government; (b) a first charge on the revenue 
derived trom the tax of 2°50 soles (1 sol at par of exchange equals 2s.) which is levied 
on every one per cent. of nitrogen contained in a ton of 920 kilogrammes net of all 
guano sold for consumption in Peru. The government has undertaken that the said 
tax shall be maintained throughout the currency of the loan, and that the proceeds 
thereof shili be paid every week to the bankers’ agents ia Peru; and (c) the deposit 
with the bankers’ agents of more than 50 per cent. of the shares of the Compania 
Administradora del Guano. The Compania Administradora del Guano, which was 
formed in the year 1909, now operates in pursuance of Law No. 8069 of 1919, with a 
capital of £P200,000, of which more than 5v per cent, is held as security for this loan 
by the bankers. One of the permanent directors of the company is nominated by the 
government, and the bankers are entitled’ to nominate three permanent British 
directors and to use their majority vote at elections for the appointment of the 
remaining directors. This company is the only channel through which the government 
sells guano to the agriculturists in Peru; the general bond of the government provides 
that the government shall not assume direct administration or collection of the guano 
tax during the currency of this loan, and that the company alone shall be entitled to 
collest this tax until this loam has been redeemed. It is provided by Law No. 3069 
that the company shall sell guano at a price caleulated to provide (1) the before-men- 
tioned tax of 2°50 soles, (2) a sum sufficient to cover all expenses connected with the 
extraction of the guano, freights, insurance, duties, administration charges, &c., and 
(3) a sum sufficient to pay a dividend of 10 per ceni, per annum on the capital invested. 
The published balance sheets of the company show that the yield from the now 
existing tax has been as follows :— 


1919-20—£P168, 298, equal at the present exchange of 18s. 4d. per £P to £154,278 
1920-21--£P197, 660 : 7 VF ¢ £181,188 
1921-22——-£P201, 433 od ry ? 8 £184,646 


In special cases @ rebate of one-half of the tax is given to certain agriculturists, but 
the above figures give the yield of the guano tax after this rebate has been allowed. 
At the present rate of exchange the value of 2.50 soles is approximately 4s. 7d., and it 
has been provided by Law No. 4574 that the tax may be increased by the company 
proportionately to any depreciation in the Peruvian exchange. The general bond 
provides that when the bankers shall consider that the funds in their hands from the 
revenue of the tax are in excess of the amount required for the service of the loan for 
the next ensuing period of twelve months they shall from time to time return such 
excess to the company. The amount required annually for the service of this loan is 
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£112,500. Principal and interest of the bonds are payable in London by Messrs. J. 
Henry Schréder and Co., 145, Leadenhall Street, E.C.3, in pounds sterling, free from all 
Peruvian taxes whatsoever, whether present or future. Latest price, 97. 


The following issue was made in the United States :— 


$2,500,000 ‘Ten-year external secured 8 per cent. gold bonds of $500 and $1,000 each (1932), dated June 1, 
1922, and issued in the United States in July, 1922, at par and interest. The bonds 
are registerable as to principal only, have coupons payable June 1 and December 1, 
and the principal is repayable June 1, 1932, wile the bonds are callable as a whole at 
the option of the government on sixty days’ notice at par and accrued interest. These 
bonds are a direct obligation of the Republic of Peru, and will be secured by a first lien 
on all the taxes from the petroleum industry. In the five years to 1921 revenues from 
export petroleum taxes, computed at the mean ot exchange for each year, have 
averaged $397,410. Petroleum revenues for 1922, which include additional taxes 
effective since January 1, were estimated according to the budget at $990,000. The 
petroleum export tax alone is running at the annual rate of $640,000, which is in 
excess of budget estimate of revenue to be derived from this source. All petroleum 
taxes are to be deposited as collected with the receiving agent, the Banco Italiano, 
Lima, Peru, to be remitted to the paying agent in New York at least once every two 
weeks to a total of $250,000 each six months, cumulatively. Funds received in excess 
of amount necessary to pay interest shall be used in the purchase of bonds in the open 
market, or by tender at not exceeding par and accrued interest. If unable to obtain 
the required amount of bonds the paying agent shall call bonds by lot at par and 
accrued interest on sixty days’ notice. All payments are made in United States gold 
coin, free of all Peruvian taxes, at the office of the Guaranty Trust Company of New 
York, 140, Broadway, New York. 


Petrograd.—The total loan debt of the city of Petrograd on January 1, 1914, was £11,847,066; the 
revenue of the city for 1913 was £4,706, 255, and for 1914 it was estimated at £5,656,003. On January 1, 
1914, there was a surplus of assets over liabilities of £27,050,974—£24,512,619 out of total assets of 
£40,847,502 being represented by freehold land, &c., and £9,408,213 by municipal works. The 
population on January 1, 1914, was 2,073,800 (later information on these points has not been received). 
The following issue has been made, and is quoted in the official list, under St. Petersburg, to the 
extent of £2,282,500 :— ; 
£4,499,880 Four-and-a-half per cent. bonds of 1913 outstanding. On behalf of the city of St. Peters- 

burg, the name of which was changed to Petrograd in the latter part of 1914, Lloyds 
Bank Limited, 71, Lombard Street, E.C.3, the Bank of Scotland, 30, Bishopsgate, E.C.2, 
and Messrs. Boulton Brothers and Co., 39, Old Broad Street, E.C.2, issued in October, 
1913, on behalf of the Russian and English Bank, of Petrograd, at the price of 93? per 
cent., £2,300,000 44 per cent. bonds of the loan of 1913, of which £1,200,000 was taken 
firm before the issue of the prospectus, and in July, 1914, £2,254,780 was issued through 
the same banks, at 94 per cent., of which £800,000 was taken firm before the issue of the 
prospectus ; the total issued of the loan is, therefore, £4,554,780, forming part of an 
authorised amount of £7,037,037. The bonds are of £20, £100, £500 and £1,000 each, 
with their value in roubles, francs and marks also expressed on them, they have coupons 
payable April 14 and October 14 (those due April 14, 1918, and since are in arrear), and 
the loan was redeemable at par in 67 years from April 14, 1915, by annual drawings on 
January 14 (commenced in 1915), or by purchase in the market (no drawing in 1918 or 
since), while the municipality has reserved the right, on or after April 14, 1924, to 
increase the drawings, or to redeem the whole loan at par, on giving three months’ 
notice. All payments have been made in London, Russia and France—in London by the 
Russian and English Bank, 4, Moorgate, E.C.2.—free from all present and future taxes 
of the city, or of the imperial Russian government. Latest price, 60s. 


Philadelphia.— Address: City Controller, Philadelphia.—At January 30, 1923, the assessed value 
of taxable real estate was $2,320,411,499, and of personal property, $723,819,551, and the total funded 
debt outstanding on October 31, 1923, amounted to $239,165,500. Population (1920 census), 1,823,779. 
The following issues have been made in the United States :— 


$10,050,000 Four-and-a-quarter per cent. bonds (1942-72), of which $9,000,000 was issued at par and 
interest, in Philadelphia in February, 1922. The bonds are in amounts of $100 and 
multiples, in registered form, and in amounts of $1,000 in coupon form, with interest 
payable January 1 and July 1, and the principal is repayable February 16, 1952, with 
the option to the city of redemption at par and accrued interest on February 16, 1942, 
or, at any interest period thereafter, upon sixty days’ notice. Of the above amount 
$1,050,000 was issued in March, 1922, at 101'26 per cent. and interest, similar in all 
respects to the foregoing, except that the principal is repayable March 16, 1972, with a 
similar option of earlier redemption after twenty years. The bonds are interchangeable 
as to form from registered to coupon, or from coupon to registered, and re-exchangeable 
from one to the other from time to time at option of holder, and coupon form may be 
registered as to principal. All payments are made free of all taxes in Pennsylvania 
and of tax under income tax acts of Congress, by the Philadelphia National Bank, 
Philadelphia. 


$20,447,000 Four per cent. bonds (1942-72), of which $2,447,000 was issued in the United States in 
May, 1922, at 1U1°76 per cent. and interest, and $6,000,000 in July, 1922, at par and 
interest. The bonds are similar in all respects to the above issue of $9,000,000, except 
that of the principal $2,447,000 is repayable May 26, 1952, with the option to the city 
of redemption at par and accrued interest on May 26, 1942, or at any interest period 
thereafter, upon sixty days’ notice, $6,000,000 is repayable July 26, 1972, with a 
similar option of redemption on or after July 26, 1942, and $12,000,000, issued in 
October, 1922, at an average price of 10031 per cent, is repayable October 11, 1952. 
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$8,000,000 Four per cent. thirty-year bonds (1923-1953), issued in the United States in Feb, 1923, 
at 102 per cent. The bonds are in amounts of $100 and multiples, in registered form, 
and in amounts of $1,000 in coupon form, and are interchangeable, with interest 
payable Jan. 1 and July 1, and the principal repayable Feb. 1.1953. All payments 
are made free from the personal property tax imposed by the State of Pennsylvania, 
and from all federal income taxes under existing laws, at the office of the fiscal agent 
of Philadelphia, the Philadelphia National Bank. 
Philippine.—According to a statement in the prospectus offering the undermentioned bonds in 
July, 1922, it was announced that:—In an opinion dated August 11, 1921, as to the legality ot an 
issue of Philippine government bonds, dated August 1, 1921, the Attorney General stated ‘‘this issue 
and sale of bonds is authorised explicitly by the National Power, and while in the strict and legal 
sense the faith of the United States is not pledged as a guarantee for the payment of the loan or tor 
the due use of the proceeds or the observance of the sinking fund requirements, the entire transaction 
is to be negotiated under the auspices of the United States and by its recognition and aid. There can 
be no doubt, therefore, that the National Power will take the uecessary steps in all contingencies to 
protect the purchasers in good faith of these securities.” The following issues have been made in 
the United States :— 
$23,000,000 Thirty-year 45 per cent. gold bonds of $1,000 each (1952), $10,000,000 (due July 1, 1952) 
sold in July, 1922, at 98°33 per cent., and $13,000,000 (due July 15, 1952) in Dec., 
1922, at 95°07, to establish the gold standard fund and treasury certificate fund. 
Coupons Jan. 15 and July 15. Payments in gold at the Treasury of the United States, 
Washington, exempt from taxation by the government of the United States, or 
Philippine Islands, or any political or municipal subdivision thereof, or by any state, 
county, municipality, or other municipal subdivision of any state or territory of the 
United States, or by the District of Columbia, 
$7,250,000 Irrigation and permanent public works 44 per cent. bonds (bearer) of $1,000 (1952), 
$5,000,000 sold July, 1922, at 98°33, and $2,250,000 in Aug., 1923, at 95°29. Coupons 
Jan. 1 and July 1. Repayable July 1, 1952, and not redeemable before maturity. 
All payments in gold, exempt from federal income tax and from state and municipal 
taxes, at the Treasury of the United States, Washington. 
Pietermaritzburg, Natal.— Address: Town Treasurer, Pietermaritzburg.—Including the issues 
mentioned below, the total debt of this city at July 31, 1923, was £1,159,390, against which there 
were sinking funds (which may be applied to purchases) for £222,921, while in respect of loans 
raised there were in hand unexpended balances amounting to £11,426. The rateable value of the 
city for 1922-23 was £4,560,000 ; the annual revenue £232,728 ; and the population 39,662. Four issues of 
stock have been made in this country, and there are also 6 per cent. bonds for £8,100, with coupons 
payable June 30 and December 31, and the principal falling due at various dates, payment on 
these being made in London by the National Bank of South Africa, Limited, Circus Place, London 
Wall, E.C.2; and a local issue of £150,000 in bills of exchange, bearing interest at 64 per cent., and 
repayable March 31, 1927. Particulars of the issues made here are as under, the second, third and 
last being quoted in the official list (the last two together) :— 
£8,200 Three per cent. consolidated stock outstandiny (1939). Tenders were received in December, 
1897, at Pietermaritzburg, and at the Natal Bank, Limited (since absorbed by the National 
Bank of South Africa, Limited), for £60,000 of this stock, and £52,000 has been issued. 
Interest is payable June 30 and December 31, and the principal is repayable July 1, 
1939, all payments being made by the National Bank of South Africa, Limited, in 
Pietermaritzburg, or in London (Circus Place, London Wall, E.C.2) ; as regards London, 
payments are made only on £500, warrants being sent by post. Stock for £43,800 has 
been purchased and cancelled from the sinking fund, reducing the amount outstanding 
as above. The register of the stock is kept by the Town Treasurer at Pietermaritzburg, 
but there is a transfer agency at the National Bank of South Africa, Limited, in London ; 
transfer form in London, special; fee, 2s. 6d. per deed, stock being transferable in 
multiples of £50, plus stamp duty. Stock can be transferred from the London to the 
South African register, and vice versa. ; 
£182,650 Three-and-a-half per cent. consolidated stock (1939), outstanding amount of £200,000 offered in 
February, 1899, at a minimum of 98 per cent., and allotted at £98 6s. 6d. per cent. 
and upwards, the average price obtained being £98 8s. 5d. Interest is payable June 30 
and December 31, warrants being sent by post, and the stock is redeemable at par 
December 31, 1939. All payments are made by the National Bank of South Africa, 
Limited, Circus Place, London Wall, E.C.2. Stock for £17,350 has been purchased from 
the sinking fund, reducing the amount outstanding as above. The register of the stock 
is kept by the National Bank of South Africa, Limited, where transfers are made on 
common forms; fee, 2s. 6d. per transfer, plus stamp duty, stock being transferable in 
, amounts of £1 and multiples. Latest price, 74. 
£288,368 Four per cent. consolidated stock (1949), outetanding amount of £325,000 issued in February, 
1902, at 101 percent. Interest is payable June 30 and December 31, warrants being sent by 
post, and the stock is to be redeemed at par on December 31, 1949. Payments are made by 
the National Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. Stock for 
£36,632 has been purchased from the sinking fund, reducing the amount outstanding 
as above. The books of the stock are kept in London as above, and transfers are made 
in multiples of £1 on common forms, free of charge and stamp duty. Latest price, 80. 

£442,052 Four per cent. consolidated stock (1953), outstanding balance of £500,000, Of this amount 
£300,000 was issued in April, 1904, at 97 per cent., and £200,000 in January, 1909, at 923 per 
cent. Interest is payable June 30and December 31, warrants being sent by post, and the 
stock is to be redeemed at par on December 31, 1953. Payments are made by the National 
Bank of South Africa, Limited, Circus Place, London Wall, E.C.2. Stock for £57,948 has 
been purchased from the sinking fund, reducing the amount outstanding as above. The 
books of the stock are kept in London as above, and transfers are made in multiples of £1 
on common forms, free of charge and stamp duty, Latest price, 80, 
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Plymouth.—Chamberlain and Treasurer: H. J. Hoare, The Old Guildhall, Plymouth.—On 
November 9, 1914, the former borough of Devonport and the Urban district of East Stonehouse 
were amalgamated with the borough of Plymouth. On April 1, 1923, the total net debt of the 
corporation as amalgamated, including the issues mentioned below. and the debt of the educational 
authority, and after deducting the sinking funds, was £3,958,107. Particulars of the stock held 
publicly are as under, and all are quoted in the official list :— 


£981,242 Plymouth 3 per cent. redeemable stock (1942), outstanding amount of £1,517,130, of which 


£250,000 was issued in September, 1892 ;inApril, 1894, £200,000 of similar stock was issued ; 
in June, 1900, $250,000; in June, 1901, £212,000 ; in June, 1902, £225,000 ; in March, 1904, 
£35,300 ; in April, 1905, £30,000 ; in March, 1906, £55,000 ; in September, 1906, £50,000 ; 
in March, 1908, £43,000 ; in March, 1909, £70,600 ; in March, 1912, £48,000 ; andin March, 
1914, £47,690, making, with £540 issued in conversion of 4 per cent, five-year bonds, 
a total of £1,517,130, as above. The stock was offered in 1892 at 4 minimum of 944 
per cent., and was disposed of at £95 6s. 6d. and upwards, the average price obtained 
being £95 11s, 3d. ; in 1894 the stock was offered at a minimum of 99h and allotted at 
and above £100 14s., the average price obtained being £100 14s, 5d.; in 1900 the 
stock was offered at'a minimum of 95 per cent., and allotted at £95 12s, 6d. and 
upwards, the average being £96 7s, 3d.; in 1901 the issue was made at the fixed price 
of 95 per cent. ; in 1902 of 961; in 1904 of 894 ; in 1905 of 90; in 1906 of 91 and 90; in 
1968 of 85; in 1999 of 85; and in 1912 of 87. Interest is payable March 31 and 
September 30, by warrants sent by post unless the bank is otherwise instructed, and 
the principal is repayable at par September 30, 1942, against which date a sinking 
fund is to accumulate, which fund may be employed in the purchaseand cancella- 
tion of stock ; and £535,888 stock has been purchased and cancelled, reducing the amount 
outstanding as above. The books of the stock are kept at the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where all payments are made, . 
and where transfers are effected in any amount by signature, without charge, and free 
of stamp duty, whieh is paid by the corporation. Latest price, 76, Also quoted at 
Bristol. 


£292,620 Plymouth 22 per cent. stock (1918-58), outstanding amount of £385,000 offered for tender, in 


June, 1898, at 98 per cent., and allotted at and above that figure, the average price obtained 
being £98 3s. 8d. per cent. Interest is payable March 31 and September 30, by warrants sent 
by post unless the bank is otherwise. instructed, and the stock is redeemable at par Feb- 
ruary 3, 1958, or, at the option of the corporation, at any time (now), on three: months’ 
notice; a sinking fund is provided, which may be employed in the. purchase and 
cancellation of stock, and £92,380 stock has been purchased and cancelled, reducing the 
amount outstanding as above. The books of the stock are kept at the National 
Provincial and Union Bank of England, Ltd., 15, Bishopsgate, E.C.2, where all payments 
are made, and where transfers are effected in any amount by signature, without charge, 
and free of stamp duty. Holders of inscribed stock may obtain in exchange certificates 
to bearer in amounts of £10, £20, £b0, £100, £500 and £1,000 each, with coupons 
attached, on payment of a fee of 6d. per £10 of stock, and such stock certificates to 
bearer may be reinscribed on payment of a fee of 5s, for any amount, exchanges 
and transfers being subject to stamp duty, which is paid by the corporation. Warrants 
for interest on inscribed stocks are sent by post. Latest price, 67. Also quoted at 
istol 


Bristol. 
£514,600 Plymouth (Devonport) 3 per cent, redeemable stock (1920-60), issued through the Capital 


and Counties Bank, Limited (now Lloyds Bank Limited), £161,200 in November, 1900, at 
96 per cent., and £353,400 in March, 1903, at 92 per cent. . Interest is payable April 1 and 
October 1, by warrant sent by post, and the stock is redeemable at par November 9, 
1960, but may be repaid at par, at the option of the corporation (now) on six months’ 
notice. A sinking fund is provided which may be employed in the purchase of stock, 
but this power has not yet been exercised. The books of the stock are kept by the 
issuing bank at 89, Threadneedle Street, H.C.2, and stock is transferable in any 
amount not being a fraction of 1d., on special forms, free of charge and stamp duty, 
which is paid by the corporation. Latest price, 69. 


£1,000,000 Piymouth 6 per cent. redeemable stock (1940-50), issued in September, 1920, at the fixed 


£250,000 


price of 955 per cent., applications being received through the National Provincial and 
Union Bank of England, Limited, This issue was made simultaneously with the offer by 
the Brighton, Bristol, Portsmouth and Swansea Corporations of £500,000, £1,500,000, 
£1,000,000 and £1,000,000 6 per cent. stock respectively, The proceeds of the issue were 
to be applied for housing and other purposes. Interest is payable March 31 and September 
30 by warrants sent by post unless the bank is otherwise instructed. The stock will be 
redeemed at par on September 30, 1950, unless the same shall have been previously can: 
celled by purchase in the open market or by agreement with the holders, but the 
corporation has the option of redeeming at par the whole of the outstanding amount at 
any time on or after September 30, 1940, on giving three months’ notice, A sinking 
fund is provided, which may be employed in the purchase of stock, but this power has 
not yet been exercised. The books of the stock are kept by the National Provincial 
and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers may be 
made in any amount, personally or by attorney, without charge and free of stamp 
duty, which is paid by the corporation. Latest price, 112, Also quoted at Manchester. 
Four-and-a-half per cent. redeemable stock (1929), purchased late in 1923 by Kitching & 
Tabraham, 10-11, Austin Friars, E.0.2, at 99, less + per cent, for brokerage. Interest 
June 30 and Dec. 31. Redeemable at par Jan. 1, 1929, unless previously cancelled by 
purchase in the market, or by agreement with the stockholder. Latest price, 993. 


Point Grey, Vancouver City, British Columbia.—The total debt of the municipality was, in 
December, 1922, given as $6,472,361, and the assessed value for taxation in 1923 is $20,282,042, while 
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the revenue for 1922 was $1,065,381, and the expenditure $899,089, the estimated population being 

25,000, ‘The following issues have been made, and both are quoted in the official list :— 

£207,070 Four-and-half per cent. consolidated debenture stock outstanding (1960-61), In November, 

\ 1911, the Bank of Montreal, 47, Threadneedle Street, E.C.2, offered for subscription, on 

behalf of itself and others, £241,470 of this stock at the price of 994 per cent.. The interest 
dates are February 1 and August 1, warrants for interest being sent by post, and the prin- 
cipal is repayable—as to £169,553 on July 31, 1960, and as to £71,917 on February 1, 1961, a 
sinking fund, estimated as sufficient to redeem the stock at maturity, being provided ; 
stock for £34,400 has, however, been cancelled and extinguished, and of the 1960 stock 
£148,703 is outstanding, and of the 1961 stock £58,367. The books of the stock are kept 
by the Bank of Montreal, as above, by whom all payments are made, and stock is 
transferable in any amount, on special forms, free of charge except stamp duty. The 
stock is quoted in the official list ; latest price, 82. 

£381,500 Five per cent, debentures of £100 each (1953-62), offered in February, 1914, by the Bank of 
Montreal, 47, Threadneedle Street, E.C.2, on behalf of the corporation, at 90 per cent. 
Coupons are payable February land August 1, and the debentures are to be repaid at par— 
£51,400 on February 1, 1958, £185,200 on August 1, 1961, £86,900 on February 1, 
1962, and £58,000 on August 1, 1962, A sinking fund is provided sufficient to redeem 
the debentures at maturity, All payments are madeby the issuing bank in London, or, 
at the holder’s option, by the issuing bank in Vancouver, Montreal or Toronto, at the 
par of exchange, The debentures are quoted in the official list ; latest price, 944. 


Pontypridd.—Address: Council’ Treasurer, Municipal Buildings, Pontypridd.—At March 31, 
1928, the total debt of the council was £457,171 (including £52,021 for education purposes and £100,934 
for assisted housing schemes), against which there were sinking funds in hand for £58,241. The 
following issues have been made, and both are quoted in the official list :— 

£55,682 Three per cent. redeemable stock outsianding (1916-46). In May, 1896, tenders were invited 
through the London and Provincial Bank, Limited (now Barelays Bank Limited), 3, Bank 
Buildings, Lothbury, E.C.2, for £118,000 of this stock of the Pontypridd Urban District 
Council. The minimum price of issue was fixed at par, and £105,180 was allotted at 
and above that figure. Interest is payable April 1 and October 1 by the issuing bank, 
and has to be claimed in person, unless’ arrangements are made for warrants to be 
sent by post, and the principal is repayable at par March 19, 1946, or, at the option of 
the council, at any time after 20 years from the creation of the stock, on three months’ 
notice, while a sinking fund is provided, which may be employed in the purchase of stock, 
and £49,498 has been so acquired, reducing the amount outstanding, at October 1, 1925, 
as stated above. The books of the stock are kept by Barclays Bank Limited, 54, Lombard 
Street, H.C.3, and transfers are made, personally or by attorney, in any amount, free 
of charge and stamp duty (which has been compounded for by the council).. Latest 
price, 71. Also quoted at Cardiff. 
£133,262 Three-and-a-half per.cent. redeemable stock (1929-69), outstanding amountof £207,150 issued 
in January, 1909, at 954 per cent. Interest is payable June 15 and December 15, dividend 
warrants being sent by post unless otherwise desired, and the stock is redeemable, at the 
option of the council, at par, at any time after the expiration of twenty years from January 
12, 1909, on six months’ notice, while it must be extinguished by January 1, 1969. A sinking 
fund is provided, which may be employed in the purchase of the stock at or under par, 
and £73,888 of stock has been redeemed, reducing the amount outstanding, as stated 
above. The books of the stock are kept by the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, where transfers are made, personally or by 
attorney, in any amount, without charge and free of stamp duty, which has been com- 
pounded for by the corporation. Inscribed stock may be exchanged into stock certificates 
to bearer, with coupons attached, for sums of £100, £500 and £1,000, the fee being 6d. 
for every £10 (no stamp duty), and stock certificates to bearer may be re-exchanged 
into inscribed stock, the fee being 5s. for any amount. Latest price, 79. 


Poole.— Address : Town Clerk, Municipal Buildings, Poole.—The total debt of the corporation at 
March 25, 1923, was £535,181, which includes loans for waterworks, tramways and housing. The 
following issues have been made, and both are quoted in the official list :-— 

£80,957 Three per cent, redeemable stock (1915-45) outstanding amount of £95,000 offered in Jan., 
1895, at a minimum of par, and allotted at £101 14s. per cent. and upwards, the average 
price obtained being £101 16s. 9d. Interest is payable Jan. 1 and July 1, warrants 
for interest in inscribed stock being sent by post. Repayable (now) at par, at the option 
of the corporation, on six months’ notice, but must be extinguished within a period of 
50 years. A sinking fund is provided, which may be employed in the purchase of 
‘stock, and £14,043 has been so far purchased, reducing the amount outstanding, as 
stated above. The books of the stock are kept at the office of Lloyds Bank Limited, 
71, Lombard Street, E.C.3; where transfers are effected in any amount by signature in 
the books, without charge. Holders. of inscribed stock may obtain, in exchange, 
certificates to bearer, in amounts of £10, £20, £50, £100, £500 and £1,000 each, with 
coupons attached, payable as above, on payment of a fee of 6d. per £10 of stock, and 
_ such stock certificates to bearer may be re-inscribed on payment of a fee of 5s, for 
any amount, exchanges and transfers being free of stamp duty. Latest price, 66. 


£341,011 Five-and-a-half per cent. redeemable inscribed stock, 1932-1952, outstanding amount of 
£350,000 issued in March, 1922, through Lloyds Bank Limited, at the price of 98 per 
cent. The proceeds of the issue were to be applied for housing and other purposes, 

including the redemption of £217,616 representing short-term mortgages. Interest is 

payable March 31 and September 30, by warrants sent by post unless otherwise desired, 

and the stock will be repaid at par on Marzb 31, 1952, unless the same shall have 

been previously cancelled by purchase in the open market or by agreement with the 
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holders, but the corporation will have the option of redeeming at par the whole of 
the ouistanding amount on March 31, 1932, or on any subsequent half-yearly interest 
date, on giving three calendar months’ notice by post to the stockholders. The Ministry 
of Health requires the corporation to make annual provision for the redemption of the 
stock by means of a sinking fund and to furnish annual returns showing the position 
of their loan accounts, and stock for £8,989 has so far been redeemed, reducing the amount 
outstanding as above. The stock is transferable in the books kept by the registrars, 
Lloyds Bank Limited, at 21, Austin Friars, London, E.C.2, and transfers may be made 
at area without charge and free of stamp duty, personally or by attorney. Latest 
price, 1038. 

Port Arthur (Ontario).—Including the undermentioned issues the total debt of the city of Port 
Arthur, Ontario, was given under date of December 31, 1922, as $7,655,362, of which $1,720,061 was 
represented by local improvement debentures, and against the city debt proper there were sinking 
funds in hand or invested and certain other investments for $1,937,935 ; the assets owned by the city 
were estimated at $8,840,000; the assessment for 1922 amounted to $24,942,814; and the population 
was given as 15,629. The following issues have been made here, and both are quoted in the official 


ist :— 


£223,200 Four-and-a-half per cent. debentures to bearer, of £100 each (1930-41), of which £110,700 was 
offered for sale on behalf of the purchasers in February, 1911, by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, at the price of 1014 per cent., and £112,500 was sold by the city 
in 1912. Coupons are payable January 1 and July 1 in sterling in London or Toronto, and 
£10,800 of the debentures are repayable July 1, 1930, £3,400 January 1, 1931, £6,400 July 
1, 1931, £57,500 January 1, 1932, £99,900 July 1, 1940, and £45,200 July 1, 1941, all pay- 
ments being made by the Bank of Montreal. Payments have been made in Canadian 
currency, but may be cancelled at any time. Latest price, 89-95, 

£415,700 Five percent. debentures to bearer, of £100 each (1932-43), offered for subscription by the Bank © 
of Montreal, 47, Threadneedle Street, E.C.2, in April, 1918, on behalf of the city, at 99 per 
cent. Coupons are payable January 1 and July 1 in sterling in London or Toronto, 
and the debentures are repayable at par—as to £27,200 on January 1, 1932, £62,800 on 
July 1, 1932, £44,100 on January 1, 1933, £29,500 on January 1, 1942, £133,800 on July 1, 
1942, and £118,300 on January 171943, a sinking fund being provided sufficient to redeem 
the debentures at maturity. All payments are made by the Bank of Montreal. Payments 
have been made in Canadian currency, but may he cancelled at any time. Latest 
price, 92-100. 

Port Elizabeth, Cape Province.— Address: Town Clerk and Treasurer, Town Clerk’s Office, Port 
Elizabeth.—The immovable property liable to rates was at June 30, 1923, £5,771,230, and the popu- 
lation, 56,306, while the town possesses assets for about £1,500,000, inclusive of works under the new 
water scheme, largely for which the two undermentioned issues of stock were made, Both the issues 
are quoted in the official list :— 


£294,348 Four per cent. inscribed stock (1953), outstanding amount of £360,000, issaed in December, 
1903, by the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, at 97 per 
cent. Interest is payable by the issuing bank in London or Port Elizabeth June 30 and 
December 31, dividend warrants being sent by post, unless instructions are received to 
the contrary, and the principal is repayable at the office of the issuing bank in London 
or at the Town House, Port Elizabeth, December 31, 1953, a sinking fund being provided 
which may be employed in the purchase of stock, and stock for £65,652 has been purchased 
and cancelled, reducing the amount outstanding, as stated above. The books of the stocks 
are kept by the issuing bank in London, and transfers are effected in multiples of £1 on 
special forms, free of charge and stamp duty, which is borne by the municipality; fee 
for registration of probate, proof of marriage or death, 2s. 6d. Transfers must be 
lodged for registration within thirty days of execution. There is also a colonial register. 
Latest price, 82. 

£349,793 Four per cent. inscribed stock (1964), outstanding amount of £390,000, issued by the Standard 
Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4, in June, 1904, at the fixed 
price of 984 per cent. The stock is similar in all respects to the 4 per cent. stock for 
£360,000, except that repayment of the principal is to take place December 31, 1964, 
a sinking fund being provided which may be employed in the purchase of stock, and 
stock for £40,207 has been purchased and cancelled, leaving £99,233 in the sinking fund, 
and reducing the amount of stock outstanding as stated above. Latest price, 79}. 


Port Louis.— Address : Town Clerk, Town Hall, Port Louis, Mauritius.—In addition to the under- 
mentioned, the debt of the corporation was in August, 1922, stated at 132,132 rupees, and the rateable 
value of the town 17,220,943 rupees; the estimated revenue for 1921 was 689,339 rupees; and the 
total assets owned by the municipality 2,832,233 rupees; while the population is about 50,060. Later 
figures not received. The following issue has been made, and is quoted in the official list :— 

£77,000 Five per cent. debentures of £100 each outstanding, at December 31, 1923. In April, 1885, 
£80,000 of these debentures was placed at par; a further issue of £24,000, part of the 
same loan, was made in 1887, at par and upwards; and another £36,000 in June, 1888, 
at 101% xd, completing the total authorised of £140,000. Coupons are payable June 30 
and December 31, and the bonds are being redeemed by 49 annual drawings in June 
(commenced 1889), bonds drawn being paid off the following December. Payments 
are now made by Blyth, Greene, Jourdain and Co., Limited, 47-51, King William Street, 
E.C.4, Latest price, 94. 


Porto Alegre.—According to a statement in the prospectus offering the bonds in New York in 
January, 1922, the city of Porto Alcgre, established in 1742, is the capital ot the State of Rio Grande do 
Sul, Brazil. It was officially stated that the total property in the city is valued at $113,064,000; that 
the population (1920 census) is 222,000; and that 98 per cent. of the total population is of European 
descent, The industries in the city include operation of packing houses, exportation of hides, 
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manufacture of textiles, drying and canning of fruits and vegetables and manufacture of tobacco 
products. The revenues for the last twenty years have in every year shown a surplus over 
expenditures. The total debt is $14,098,375. Of this.debt, $5,505,245 was issued for part of total 
$11,130,440 cost of revenue-producing properties owned by the City. Deducting outstanding debt 
issued for owned revenue-producing properties, the net debt is $8,593,180. Total city-owned 
properties, including revenue-producing properties, $15,271,468. All statistics relating to foreign 
money and values, unJess otherwise stated, are expressed in terms of United Stater dollars at 
par of sterling exchange, £1=$4.8665, and at gold parity of Brazilian exchange, 1 milreis= $0. 5461. 
(At the then rate of exchange, 1 milreis=about $0.13). The following issues have been made, and 
the first is quoted in the official list :— 
£452,800 Five per cent. bonds to bearer, of £100 each (1944), outstanding amount of £600,000 issued in 
June, 1909, through Messrs. Fredk. J. Benson, Imperial House, Kingsway, W.C.2, at 
934 per cent. (the lists being simultaneously opened in Amsterdam), The loanis uncon- 
ditionally guaranteed as to both principal and interest by the State of Rio Grande do 
Sul, and no loan can be created to rank in priority to, or pari passu with, this loan on 
the security of the house tax, which is specifically hypothecated ; coupons are payable 
June 20and December 20, and the bonds are to be redeemed within 35 years by drawings 
(in May) at par, or by purchases below par, by means of a cumulative sinking fund, 
which commenced in 1910, while the city has reserved the right to redeem the loan at 
any time, on giving six months’ notice, in whole or in part, by means of drawings at par 
and accrued interest. All payments are made, free of Brazilian state, municipal or 
federal taxes, in London (by the Bank of Liverpool and Martins, Limited, 68, Lombard 
Street, E.C.3) or in Amsterdam, Latest price, 093. 
$3,480,000 Eight per cent. forty-year sinking fund gold bonds of $1,000 and $500 each (1961), out- 
standing amount of $3,500,000, issued in New York in January, 1922, at 99 per cent. and 
interest. The bonds are guaranteed unconditionally as to principal, sinking fund, 
premium and interest bythe State of Rio Grande do Sul, have coupons payable 
June 1 and December 1, and are repayable December 1, 1961. The proceeds of 
this issue were used for sanitation works, increase of street lighting, road con- 
struction, widening of streets and for the redemption of funded debt. The city 
of Porto Alegre covenants to deposit a fixed annuity of $293,510 a year, payable in 
semi-annual jnstalments, to be used for the payment of interest and as a sinking fund 
for the redemption of bonds through call by lot at 105 and interest. The sinking 
fund is sufficient to retire the entire issue at 105 and interest by maturity. Any 
bonds outstanding at maturity are to be paid at 105 and interest Principal, sinking 
fund, premium and interest are payable in United States gold coin of the present 
standard of weight and fineness, without deduction for any taxes of the Brazilian 
government, State of Rio Grande do Sul, or city of Porto Alegre, present or future. 
Principal and interest are payable at the office of Messrs. Ladenburg, Thalmann and 
Co., fiscal agents, in New York, and interest is also payable at the office of Messrs. Lee, 
Higginson and Co., in New York, Boston and Chicago. Latest price in New York, 943. 


Portsmouth.— Address: Borough Treasurer, Town Hall, Portsmouth. — The total debt of this 
corporation at March 31, 1923, was £2,671,615, against which there were sinking funds amounting to 
£530,276, leaving the net debt at £2,141,339. The following issues of stock have been made, all being 
quoted in the official list :— 


£343,962 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1924-27), outstanding 
amount of £595,000, Of this amount £400,000 was issued in July, 1884, at 96 per 
cent. and upwards, £120,000 in January, 1887, at 974 and upwards, and £75,000 in 
July, 1888 (privately), at 1044 per cent. Interest is payable January 1 and July 1, 
by the issuing bank, and warrants in respect of interest on inscribed stock are 
sent by post, unless the bank is otherwise instructed. A sinking fund is provided for 
the purpose of redeeming the stock at par—the £400,000 on January 1, 1924, and the 
£120,000 and £75,000 on January 1, 1927. The sinking funds may be employed in the 
purchase of stock, and so far stock to the amount of £251,038 has been purchased and 
cancelled (reducing the amount outstanding as above), and £314,166 is available for the 
purchase of stock. Inscribed stock may be exchanged into certificates to bearer, with 
coupons attached, in sums of £10, £20, £50, £100, £200, £500 and £1,000, on payment of 
a fee of 6d. for every £10, and such certificates to bearer may be exchanged back into 
registered stock on payment of a fee of 5s. for any amount. Transfers of inscribed 
stock are effected by signature in the books kept at the office of the National Pro- 
vincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2; fee, nil. Stock is 
transferable in any amount, and all transfers and exchanges are free of stamp duty 
which js paid by the corporation. Latest price, 974. 
£730,687 Three per cent. redeemable stock (inscribed or in certificates to bearer) (1913-33), outstanding 
balance of £817,000. Of this amount £215,000 was issued in July, 1893, at 99 per 
cent. and upwards, and £602,000 in July, 1901, at the fixed price of 95 per cent. 
Interest is payable January 1 and July 1 by the National Provincial and Union Bank 
of England, Limited, 15, Bishopsgate, E.C.2, and warrants in respect of interest on 
inscribed stock are sent by post, unless the bank is otherwise instructed, while the 
principal is repayable at par July 1, 1933, or earlier, at the same price, at the option 
of the corporation. A sinking fund is provided, which may be employed in the purchase 
i of stock, and £86,313 (reducing the amount outstanding as above) has been so purchased, 
and £145,148 is available for the purchase of stock, part of the sinking fund having 
been utilised for new capital works. The stock is free of stamp duty, which is paid 
by the corporation, and in regard to transfers, exchange of stock into certificates to 
bearer, &c., it is similarto the foregoing. Latest price, 84. 
£172,432 Two-and-three-quarter per cent. redeemable stock (inscribed or in certificates to bearer) 
(1919-49), outstanding amount of £188,000, offered in April, 1899, at a minimum of 97 per 


190 THE STOCK RXCHANGE YEAR-BOOK. 


cent., and allotted at that figure and upwards, the average price having been £97 2s, 7d. 
per cent. Interest is payable April 1 and October 1 by the National Provincial and . 
Union Bank of England, Limited, 15, Bishopsgate, E.0.2, by warrants sent by post, 
unless the bank is otherwise instructed, while the principal is repayable at par January 
1, 1949, or at the same price, at the option of the corporation (now), at any time. A ~ 
sinking fund is provided which may be employed in the purchase of stock, and £15,568 
has been bought and cancelled (reducing the amount outstanding as above), and £49,168 
is available for the purchase of stock, part of the sinking fund having been utilised for 
new capital works. The stock is free of stamp duty, which is paid by the corporation, 
and in regard to transfers, exchange of stock into certificates to bearer, &c., is similar 
to the 34 per cent. stock. Latest price, 67. 


£1,000,000 Six per cent, redeemable stock (1940-50), issued in September, 1920, at the fixed price of 954 
per cent., applications being received through the National Provincial and Union Bank of 
England, Limited. This issue was made simultaneously with the offer by the Brighton, 
Bristol, Plymouth and Swansea Corporations of £500,000, £1,500,000, £1,000,000 and 
£1,000, 000 6 per cent. stock respectively. The proceeds of the issue were to be applied for 
housing and other purposes. Interest is payable March 31 and September 30 by warrants 
sent by post unless the bank is otherwise instructed. The stock will be redeemed at par 
on September 30,1950, unless the same shall have been previously cancelled by purchase 
in the open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after September 30, 
1940, on giving three months’ notice. A sinking fund is provided (now £17,392), which 
may be employed in the purchase of stock, but no stock has yet been purchased. The 
books of the stock are kept by the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, where transfers may be made in any amount, personally 
or by attorney, without charge and free of stamp duty, which is paid by the cor- 
poration. Latest price, 112. Also quoted at Manchester. 


Portugal.—Address: Le Directeur-General, Junta do Credito Publico, Lisbon.— By law of 
May 14, 1902, the Portuguese external debt (other than the Tobacco Monopoly loan), consisting 
of 3 per cent. bonds for £41,727,171, 44 per cent. bonds for £12,670,131, and 4 per cent. bonds 
for £1,800,611, was converted into a new 3 per cent. stock. The actual conversion of the debt 
took place through Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, the principal of 
the old 3 per cents. being reduced by one-half, the 4 per cents. by one-third, and the 44 per cents. 
by one-fourth, but, as regards the last-mentioned, special bonds, without interest, and redeemable 
concurrently with the interest-bearing bonds having the same numbers, have been issued in respect 
of the remaining one-fourth of the old nominal capital. Furthermore, the certificates issued in 
representation of the unpaid portion of four coupons of 1892 and 1893 have been redeemed at 10 per 
cent. of their nominal value ; since 1892 interest on the old bonds had been paid at one-third of its 
nominal amount, with the addition since 1893 of small varying annual payments on account of excess 
customs revenues, &c, A committee of bondholders, in association with the Counci] of Foreign 
Bondholders, sits at 17, Moorgate, H.C.2. The following is an official account of the loans known 
here, the first and third series of the first loan being quoted in the official list :— 


£32,721,560 Three per cent. debt (2001), with the values in Portuguese, German and French currencies 
also expressed on the bonds. Coupons are payable January 1 and July 1, and the 
bonds are in three series—{1) for £19,892,080; (2) for £1,090,418; and (3) for 
£8,804,296 (these being exclusive of £2,934,766 non-interest bonds, to be paid off 
with the third series bonds as drawn), the first series having been issued against the 
old 3 per cent. debt, the second series against the 4 per cent. debt, and the third 
series against the 45 per cent. debt. The three series are to be redeemed in 198 
half-years from January 1, 1903, the first and second series by drawings, or by 
purchase in the market at the option of the government, and the third series by 
drawings only (in May and November). The customs receipts, except those for 
tobacco and cereals, are specially set aside for the service of the loan, one three- 
hundredth (in gold) of the total necessary for the service to be paid over daily to 
the Junta do Credito Publico, while in the event of there being any deficiency in the 
customs receipts the general revenues of the country are to be drawn upon to the 
extent necessary. The bonds are free of all present and future taxes, except that 
coupons presented for payment in Portugal are subject to the income tax of that 
country. Payments are made in London—by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2—and various continental cities. Latest prices—first series, 33 
(also quoted at Glasgow and Liverpool); third series, 37. 


£261,437,111 Three per cent. internal bonds of milreis 100, 500 and 1,000, with coupons payable 
January Land July 1 in Lisbon or Oporto, subject to the Portuguese tax of 30 per cent, 
No date or means of redemption is specified. 


£1,945,173 Four-and-a-half per cent. Tobacco Monopoly loan (1926), outstanding amount of 
£10,746,000. By law of the Cortes passed in March, 1891, the Portuguese government 
was authorised to grant a monopoly of the manufacture of tobacco in that country 
to La Société des Tabacs de Portugal for a term of 35 years, at a rent of 
about 23,800,000 francs per annum, increasing to 25,200,000 francs. The govern- 
ment retained the option to terminate the concession at the end of the sixteenth 
year on two years notice. After prolonged negotiations a renewal of the 
monopoly was signed on November 8, 1906, and the new concession is for nineteen 
years, dating from May 1, 1907. Under the original concession the government 
contracted with La Société des Tabacs a loan for £9,950,000, and these bonds 
have been put into circulation, £4,477,500 having been offered in April, 1891, 
in France at the price of 437°50 francs per bond of 500 francs (£19 18s.), and 
£5,472,500 having been issued in Portugal and Germany. In 1896 a second issue of 
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£796,000 (bringing up the total to £10,746,000) was made privately, and such second 
issue has only as special security the balance of the amount paid annually by the Société 
to the state after making provision for the first loan. The bonds are of £19 18s,, £99 10s, 
and £199 each, and have their value in francs, reis, marks and florins also expressed on 
them. Coupons are payable April 1 and October 1, at the rate of fes. 11°25, or 
rs. 2,025, or 8s. 114d., or marks 9°134, or P. B. fi. 5°354, per coupon, and the 
principal is repayable in 35 years by half-yearly drawings in March and September, 
commencing September, 1891. Payments are made in London by the Comptoir 
National d’Escompte de Paris, 8-13, King William Street, H.C.4. The bonds constitute 
a direct charge on the state, and the sums necessary for the service of the loan are 
included in the state budget, but La Société des Tabacs is authorised to deduct 
monthly from the rent payable to the government the sums necessary for the service 
of the loan. The bonds have, further, the absolute guarantee of La Société des 
Tabacs, which has a subscribed capital of 9,000,000 milreis in shares of 90 milreis, 
half paid up, on which dividends of 6 per cent. per annum were paid for 1909-10 and 
1910-11 ; 9 for 1911-12, 1912-13 and 1918-14; 6 for 1914-15; 11 for 1915-16; 12 for 
1916-17 ; 13 for 1917-18; 15 for 191§-19; 10.5 for 1919-20; and 20 for 1920-21 and 
1921-22, Result for 1922-23 not known. Latest price, 18%. 
This loan was not affected by the consolidation of external loans in 1902, 
£4,000,000 Six-and-a-half per cent. irredeemable National Consolidated gold loan in bonds of 
£10 or Esc.450, issued in Lisbon in June, 1923, at par. Interest March 15, June 15, 
Sept. 15 and Dec. 15. Payments (free from all present and future Portuguese taxes 
—ordinary or extraordinary—as well as stamps) in Lisbon at average rate of exchange 
of preceding three months, or in London in sterling at Baring Brothers & Co., Ltd., 
8, Bishopsgate, E.C.2. 


Prague.—For particulars of 74 per cent. mortgage loan of 1922, see Greater Prague. 


Pretoria.—At June 30, 1921, the total valuation was £11,258,649 and the rateable property of 
the city was £7,621,949, exclusive of government and other property exempt from rates, valued 
at £3,636,700 ; the total revenue for the year ended June 30, 1921, was £520,912, of which £174,284 
was derived from electric lighting and tramway receipts. The total assets of the municipality 
were £3,169,000; and the population was about 58,000. Later figures have not been received. 
Two issues of stock have been made here on behalf of the city, and the particulars are as under, both 
being quoted in the official list :— 
£1,035,632 Four per cent. inscribed stock (1939), outstanding amount of £1,250,300, of which £1,000,000 
was issued in February, 1909, through the National Bank of South Africa, Limited, 
Cireus Place, London Wall, E.C.2, at 95 per cent. (£500,000 had been applied for on 
the terms of the prospectus, prior to its issue, by the Transvaal government as an 
investment for post office savings bank, pension fund, &e., and this £500,000 was 
allotted in full; and £250,000 was sold in the market in January, 1912). Interest is 
payable January 1 and July 1, dividend warrants being sent by post unless instructions 
are received to the contrary, and the principal is repayable January 1, 1939, a 
cumulative sinking fund being provided sufficient to redeem the stock at maturity, 
to be applied half-yearly to the purchase of the stock at or under par, and £214,368 
of stock has been purchased, leaving the amount outstanding as above. All pay- 
ments are made by the issuing bank, by whom the: books of the stock are kept, and 
transfers are made in amounts of £1 and multiples, without charge and free of stamp 
duty, by signature in the books. Latest price, 854. 
£542,548 Four-and-a-half per cent. inscribed stock (1940-60), outstanding amount of £750,000 issued 

in February, 1914, by the National Bank of South Africa, Limited, Circus Place, 
London Wall, E.C.2, at 101 per cent. The stock was issued under the same authority 
as the above-mentioned 4 per cent. stock. Interest is payable January 1 and July 1 
by warrants, which are sent by post if desired, and the principal is repayable at par 
January 1, 1960, while the municipality has reserved the right of redemption at par 
on or after January 1, 1940, on giving three months’ notice; a sinking fund is 
provided sufficient to redeem the stock in 1960, which may be employed in the 
purchase of stock, and stock for £207,452 has been acquired by the municipality, 
leaving the amount outstanding as above. All payments are made by the issuing bank, 
by whom the books of the stock are kept, and transfers are made in amounts of £1 and 
sarong without charge and free of stamp duty, by signature inthe books. Latest 
price, 


Prince Albert (Saskatchewan), Canada.—Lloyds Bank Limited issued on behalf of the city of 
Prince Albert, Saskatchewan, Canada, £102,700 of 44 per cent. debentures in April, 1913, and 
£200,000 of 5 per cent. debentures in December, 1913, interest on both loans being payable on Jan, 1 
and July 1, while the debentures were repayable at various dates up to January 1, 1953, at par. 
Default, however, took place on July 1, 1918, and negotiations were entered into between the City, the 
School Boards, and a committee representing the debenture holders, a settlement being finally reached 
in May, 1919, respecting the entire capital indebtedness of the City. Under the agreement arrived at 
outstanding debentures of the City and School Boards, totalling $4,000,000, were consolidated into 
equivalent amounts of debenture stock, while interest accrued on the old securities to December 31, 
1918, was funded into similar stock. In December, 1923, the stock on the London register amounted 
to £208,325. The stock will mature on January 1, 1964, with interest at the following rates, payable 
half-yearly on January 1 and July 1: From January 1], 1919, to 1924, 1 per cent. (paid to 
date) ; 1924 to 1929, 2 per cent. ; 1929 to 1934, 3 per cent. ; 1934 to 1944, 4 per cent. ; 1944 to 1954, 5 
per cent. ; and from 1954 to 1964, 6 per cent. These interest rates are subject to revision at the end 
of any five-year period, by arbitration, on the application of either the debenture holders or the City. 
Any change is dependent upon the paying ability of the City, but must not increase the interest 
to a rate exceeding an average of 5 per cent. per annum during the forty-five year period. After 
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January 1, 1924, the City will raise in each year a sinking fund, calculated on a 4 per cent. basis, 
sufficient to retire the consolidated debenture stock when it matures. All payments are made by 
a Imperial Bank of Canada, in Toronto or Ontario, and Lloyds Bank Limited, 72, Lombard Street, 
E.C.3. 

Total assessment for taxation for 1922, $6,272,035; tax.rate 45 mills on $; estimated population 
about 8,000. 


Prussia.—The following are particulars of two loans quoted in the official list, All Stock 
Exchange transactions are on the basis of 20 marks to the £:— 


1,305,000,000 Marks 3 per cent. consolidated loan, of which 65,000,000 marks was issued in September, 
1890, at 87 per cent.; 250,000,000 marks in February, 1891, at 84°40 per cent. ; 
180,000,000 marks in February, 1892, at 83°60 per cent. ; 140,000,000 marks in April, 
1893, at 86°80 per cent.; 50,000,000 marks in 1896 at 99°25 per cent.; 34,845,000 
marks in 1898 at 96°90 per cent. ; 125,000,000 marks in January, 1899, at 91°30 per 
cent. ; and 185,000,000 marks in January, 1902, at 89°80 per cent., all the issues 
having been made in Germany. The bonds are of 100, 150, 200, 300, 500, 1,000, 
2,000, 5,000 and 10,000 marks each, with coupons payable January 2 and July 1, 
or April 1 and October 1, ‘‘and the bonds will be redeemed at the rate of at least 
three-fifths per cent. per annum.” All payments are made in Germany, Antwerp, 
Amsterdam and Brussels. Latest price, 3. 


6,068,387,300 -Marks 334 per cent. Consols, of which the last issue was of 240,000,000 marks made in 
May, 1909, at 95°60 per cent. Interest is payable January 2 and July 1, or April 1 and 
October 1, *‘and the bonds will be redeemed at the rate of at least three-fifths per 
cent. per annum.” The bonds are of 100, 150, 200, 300, 500, 600, 1,000, 2,000, 
3,000, 5,000 and 10,000 marks each, and all payments are made in Germany. Of 
. these bonds 3,585,706,800 formerly carried 4 per cent. interest, but as from October 1, 
1897, the rate was reduced to 3%. Latest price, 3. ; 


Public Health Department, Corporation of London.—See London Commissioners of Sewers. 


Quebec, City of.—Under date of July 1, 1923, the total outstanding debt of the city was 
officially given as $16,233,517 against which there were sinking funds of $656,229, leaving a net debt 
of $15,577,288. The revenue for 1922-23 was $2,457,509 ; and the population 115,000. Particulars 
of the loans known here are as under, and all but the first are quoted in the ofiicial list :— 

£5,600 Four-and-a-half per cent. debentures of £200 each (1925), outstanding amount of £30,800, with 

interest payable January 1 and July 1, and the principal repayable at par January 1, 
1925, all payments} being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Amount outstanding, after deducting debentures converted into 35 per cent. stock, 
as above. 

£502,096 ‘Three-and-a-half per cent, stock (1962), outstanding amount of £538,096, authorised tothe 
extent of £654,480 for the sole purpose of converting and redeeming pre-existing 
6, 5 and 4% per cent. debentures, holders of which have been offered the option of 
exchange into the new issue. Cash subscriptions were invited in December, 1896, at 
96 per cent., again in June, 1905, at 934 per cent., and in June, 1908, at 914, and the 
issue and conversion were effected by Messrs. Coates, Son and Oo. (temporary 
address, 61, Moorgate, E.C.2), 99, Gresham Street, E.C.2. Interest is payable January 1 
and July 1, by warrant forwarded by post, and the principal is repayable at par, within 
sixty-five years from January 1, 1897, by drawings in December and June, commencing 
in June, 1897. All payments are made by Messrs. Glyn, Mills, Currie, Holt and Co., 
67, Lombard Street, E.C.3, where the books of the stock are kept, and transfers are 
made in sums of £1 and multiples, on common forms; fee, 2s. 6d. per deed. Latest 
price, 724xd. Also quoted at Glasgow and Liverpool, 

£69,900 Four per cent. debentures of £100 each (1958), outstanding amount of £71,900, issued in June, 

1908, at 973 per cent., together with £42,921 of the above-mentioned 34 per cent. stock, 
in connection with the redemption of 6 per cent. debentures, and for other city purposes. 
Coupons are payable January 1 and July 1, by the Bank of Montreal, 47, Threadneedle 
Street E.C.2, and the debentures are to be redeemed at par July 1, 1958. Latest price, 803. 

£197,800 Four per cent. debentures of £100 each (1961), outstanding amount of £215,700, issued in April, 
1911, at 1003 per cent., through the Bank of Montreal, 47, Threadneedle Street, E.C.2. 
Coupons are payable January 1 and July1, and the principal is repayable at par July 1, 
1961, a sinking fund being provided. All payments are made by the issuing bank in 
London, or, at the option of the holders, in Quebec or Montreal. Latest price, 82%. 

£371,900 Four-and-a-half per cent. debentures of £100 each (1963), outstanding amount of £400,600 
issued in January, 19138, at par, through the Bank of Montreal, 47, Threadneedle Street, 
E.C.2.. Coupons are payable January 1 and July 1, and the principal is repayable at par 
January 1, 1963, a sinking fund being provided. All payments are made by the issuing 
bank in London, or at the option of the holder, in Quebec or Montreal, at par of exchange. 
Latest price, 93. 


Quebec, Province of.—The following issues of the Province of Quebec, Canada, are known here, 
and all but the third are quoted in the official list. In July, 1898, holders of all the bond issues, 
with the exception of the 3 per cent. obligations, were offered the option of conversion into 3 per 
cent. inscribed stock, and the amounts given as outstanding are after deducting bonds converted :— 

£619,000 Four per gent, bonds of £100, £200, £500 and £1,000 (1928), ainount outstanding of £722,000, 
issued in January, 1888, here and in Paris, by the Crédit Lyonnais, 40, Lombard Street, 
E.C.3. ‘The price of issue was par. Interest is payable January 1 and July 1, and the 

principal is repayable at par January 1, 1928, all payments being made by the issuing 

company in London or in Paris. The bonds are to bearer, but may be deposited with 

the Orédit Lyonnais, which gives a receipt therefor, and forwards a cheque for the 
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half-yearly interest, A charge of § per cent, is made on depositing bonds, but the 
bonds may be withdrawn, free of expense, on surrendering the receipt. No transfer 
can be effected of these receipts, it being necessary, in order to dispose of bonds, 
to withdraw them from deposit. Latest price, 97. _ 
£520,000 Four per cent, bonds of £100 each (1934), amount outstanding of £600,000, issued by Messrs. 

Coates, Son and Co. (temporary address, 61, Moorgate, E.C,2), 99, Gresham Street, 
E.C.2, in March, 1894, at 974 per cent., of which £80,000 was converted into 3 per 
cent. inscribed stock at the rate of £117 per £100 bond under offer of July, 
1898. Coupons are payable March 1 and September 1, and the principal is to be 
repaid at par March 1, 1934, all payments being made by the British Linen Bank, 
Threadneedle Street, E.C.2. Theissue forms part of a total authorised of $10,000,000 
Latest price, 95. 

£1,094,227 Three per cent. obligations of £19 16s. (or 500 francs) each (1955), issued in December, 1894, 
in Paris, at the price of 427°50 francs per 500 francs. The object was the redemption of 
a loan previously contracted in Paris, the holders of which had a prior right of 
subscription to the new issue. Coupons are payable January 20 and July 20, and the 
loan is repayable at par not later than January 20, 1955, but the government has 
the right of repayment (now) in whole or in part, on six months’ notice. In the event 
of only a partial redemption, other than by purchases in the market, the obligations to 
be repaid will be determined by drawings. Payments are made in Paris and in London 
—in London by the Crédit Lyonnais, 40, Lombard Street, E.C.3. 

£1,897,820 Three per cent. inscribed stock (1937), of which £600,000 was issued in April, 1897, through’ 
the Bank of Montreal, 47, Threadneedle Street,'E.C.2, at 935 per cent., and the remainder 
was issued in conversion of bonds of other loans, Interest is payable April 1 
and October 1, by warrants sent by post, and the stock is to be redeemed at par 
April 1, 1937, all payments being made by the issuing bank, where the books of the 
stock are kept, and transfers are effected in any amount, on special forms, without 
charge and free of stamp duty. An issue of 3 per cent. inscribed stock for $1,360,000 
has also been made in Canada, of which $18,653 has been purchased and redeemed, 
leaving $1,341,346 outstanding ; the interest and redemption dates are the same as for 
the 3 per cent. inscribed stock, and payments are made by the Bank of Montreal in 
Montreal, where the transfer books are kept. A sinking fund is provided, and stock for 
£257,793 is held on account of the various sinking funds. Latest price, 81. 

£1,220,817 Four-and-a-half per cent. registered stock (1954). Of this stock £400,600 was issued in 
January, 1913, through the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 102 per 
cent., and £1,000,000 was issued in July, 1914, through the same bank, at par, making a 
total allotted of £1,400,600, but in November, 1914, allottees of thelJuly, 1914, issue,who, 
under the moratorium following the outbreak of war, deferred payment in full of the 
instalments, were offered the option of withholding further instalments, and of receiving, 
in respect of £30 paid, stock for £26, and in respect of £65 paid, stock for £63; by this 
means the amount of the 1914 issue was reduced from £1,000,000 to £820,217, and the 
total of the stock outstanding is now £1,220,817. - Interest is payable January 1 and 
July 1, by warrant sent by post, and the stock is redeemable at par January 1, 1954, a 
sinking fund being provided, which may be employed in the purchase of stock, and 
£144,218 has been purchased and held on account of the various sinking funds. All 
payments are made by the issuing bank, where the books of the stock are kept, and 
transfers are effected in any amount, on special forms, without charge and free of 
stamp duty. Latest price, 92. 


Queensland.—The particulars of the issues known in this market are as below, and all are quoted in 
the official list. Particulars of issues made in the United States are also given at the end of the 
notice, 

£7,939,000 Four per cent, stock (inscribed or in certificates to bearer) (1924), issued through the Bank 
of England. Of the above amount £1,439,000 was offered in May, 1884, at a minimum 
of 98 per cent., and allotted at £99 8s. per cent. and upwards, the average price 
obtained being £99 9s. 2d. per cent. ; £2,500,000 in May, 1885, at a minimum of 
97 per cent., and allotted at £97 9s. 6d. and upwards, the average price obtained 
being £97 19s. 4d. per cent.; £1,500,000 in March, 1886, at a minimum of 103 per 
cent., and allotted at £105 6s. 6d. and upwards, the average price obtained being 
£105 7s. 9d. per cent.; and £2,500,000 in February, 1887, at the minimum 
of par and upwards, the average price obtained being £100 Os. 10d. per cent. Interest 
is payable January 1 and July 1, and the principal is to be repaid at par July 1, 1924, 
The stock is domiciled with the Bank of England, and is transferable free of stamp 
duty. For particulars as to method of transfer, conversion of inscribed stock into 
certificates to bearer, &c., see Bank of England notice. Latest price, 98. Also quoted 
at Edinburgh, Glasgow and Liverpool. : . 
£4,764,734 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1924), issued through 
the Bank of England. Of this amount £2,500,000 was offered in July, 1888, at a mini- 
mum of 94 per cent., and allotted at £94 16s. 6d. per cent. and upwards, the average 
~ price obtained being £95 2s. 9d. per cent, ; and the balance was offered in March, 1890, 
at a minimum of 97 per cent., and allotted at £97 13s. 6d. per cent. and upwards, the 
average price obtained being £97 16s, 7d. per cent. Interest is payable January 1 and 
July 1, and the principal is repayable at par-July 1, 1924. The stock is domiciled 
with the Bank of England, and is transferable free of stamp duty. For particulars 
as to method of transfer, conversion of inscribed stock into certificates to bearer, 
&c., see Bank. of England notice. Latest price, 97. Also quoted at Birmingham, 
Dublin, Glasgow, Liverpool and Sheffield. — } 
£3,781,700 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1930), authorised by 
the Queensland Loan Act, 1890, and issued through the Bank of England. Of this 
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amount £2,500,000 was offered for tender in May, 1891, at a minimum of 94 per cent., 
and only £316,000 was allotted, but the unallotted balance was subsequently taken 
up at a reduction in price of 23 per cent., and persons who tendered for the stock 
were placed on the same footing ; £1,182,400 was offered in January, 1893, at a 
minimum of 88 per cent., and allotted at £88 16s. per cent. and upwards, the average 
price obtained being £88 16s. 4d. ; and £99,300 was allotted in 1902 in exchange for a 
pre-existing debenture issue in the colony. Interest is payable January 1 and July 1, 
and the principal is repayable at par July 1, 1930. The stock is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., 
see Bank of England notice, Latest price, 863. Also quoted at Bradford, Glasgow, 
Liverpoo] and Manchester. 

£4,000,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1945). Of this 
amount £1,250,000 was authorised by the Queensland Loan Act of 1894, and offered in 
April, 1895, through the Bank of England, at a minimum of 974 per cent., allotment 
taking place at 1012 and upwards, the average price obtained being £102 Os. 6d. ; £750,000 
was authorised by Act passed in 1902, and was issued in July, 1903, at the fixed price 
of 96 per cent. ; and £2,000,000 (part of £3,208,000 authorised by Act passed in 1908) 
was issued in March, 1909, at the fixed price of 97 per cent. Interest is payable 
January 1 and July 1, and the principal is repayable at par January 1, 1945. The 
loan is domiciled with the Bank of England, and is transferable free of stamp duty. 
For particulars as to method of transfer, conversion of inscribed stock into certificates 
to bearer, &c., see Bank of England notice. Latest price, 75. Also quoted at Liverpool. 


£4,274,213 Three per cent. stock (inscribed or in certificates to bearer) (1922-47). Of the amount named 
£1,500,000 was offered in June, 1897, by the Bank of England at a minimum of 
95 per cent., and allotted at £96 16s. 6d. and upwards, the average price obtained 
being £97 1s. 5d. ; £1,400,000 was offered in July, 1900, at a minimum of 94 per cent., 
and allotted at and above that figure, the average price obtained being £94 Os. 1d. ; 
and £1,374,213 was issued in September, 1901, at the fixed price of 914 per cent. 
Interest is payable January 1 and July 1, and the stock is to be redeemed at par 
January 1, 1947, with the option to the government to redeem it on or after 
January 1, 1922, on 12 months’ notice. The loan is domiciled with the Bank of 
England, and is transferable free of stamp duty. For particulars as to method of 
transfer, conversion of inscribed stock into certificates to bearer, &c., see Bank of 
vi England notice. Latest price, 68. Also quoted at Dublin, Liverpool and Manchester. 
£2,000,000 Three-and-a-half per cent. stock (inscribed or in certificates to bearer) (1950-70), issued 
through the Bank of England in April, 1911, at the fixed price of 974 per cent. Inter- 
est is payable January 1 and July 1, and the principal repayable at par January 1, 1970, 
but the government has reserved the option of redemption at par on or at any 
time after January 1, 1950, on three months’ notice. The loan is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., 
see Bank of England notice. Latest price, 70. 
£2,000,000 Three-and-three-quarters per cent. stock (inscribed or in certificates to bearer), (1940-60), 
issued through the Bank of England in July, 1912, at the fixed price of 96 per cent. 
Interest is payable April 1 and October 1, and the stock is to be redeemed at par on 
October 1, 1960, with the option to the government to redeem it on or after October 1, 
1940, on three months’ notice. The stock isdomiciled with the Bank of England, and 
is transferable free of stamp duty. For particulars as to method of transfer, conversion 
of inscribed stock into certificates to bearer, &c., see Bank of England notice. 
Latest price, 74. Also quoted at Glasgow and Liverpool. 
£6,000,000 Four per cent. stock (inscribed or in certificates to bearer) (1940-50). Of the total of 
£6,000,000 outstanding £2,000,000 was issued through the Bank of England in 
November, 1912, at the fixed price of 99 per cent., the issue having been made partly 
with a view of redeeming £1,466,500 4 per cent. bonds due January 1, 1913, holders 
of which were offered a preferential allotment in the new issue; £2,000,000 was 
issued through the Bank of England in January, 1913, at the fixed price of 99 
per cent, ; and £2,000,000 was issued through the Bank of England in April, 1914, 
at the fixed price of 99 per cent. Interest is payable April 1 and October 1, and the. 
stock is to be redeemed at par on October 1, 1950, but the government has reserved the 
right to redeem the stock at any time on or after October 1, 1940, on three months’ 
notice. A cumulative sinking fund of 4 per cent. per annum is provided. The stock 
is domiciled with the Bank of England, and is transferable free of stamp duty. For 
particulars as to method of transfer, conversion of inscribed stock into certificates to 
bearer, &c., see Bank of England notice. Latest price, 81. Also quoted at Edinburgh, 
Glasgow, Halifax and Liverpool. 
£11,728,800 Four-and-a-half per cent. bonds of £100, £500 and £1,000 each, and inscribed stock (1920- 
25), issued in February-March, 1915, through the Bank of England. The loan was made 
for the purpose of redeeming 4 per cent. bonds and inscribed stock for an equivalent 
amount due July 1, 1915, holders of which were offered the option of exchange into 
the new loan ; holders of old securities accepting this option received a cash payment 
representing the difference between the cash issue price of the new loan and the 
redemption value of the securities surrendered, but where holders of old stock decided 
to take new stock in exchange, a deduction of 10s. per cent. was made from the cash 
payment to represent the charge for composition of transfer stamp duty on the new 
stock. A portion of the new loan was issued for cash at 99 per cent., the conversion 
and issue being made through the Bank of England. Interest is payable April 1 
and October 1, and the loan is to be redeemed at par on April 1, 1925, but the 
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government has reserved the right to redeem the loan at par, in whole or in part, 
by drawings or otherwise, at any time (now), on three months’ notice. Up to 
April 15, 1915, holders of bonds to bearer had the option of converting into inscribed 
stock on payment of 10s. per cent. to defray the additional charge for composition of 
transfer stamp duty. Of the total of £11,728, 800 of the loan £8,106,400 is represented 
by bonds and £3,622,400 by stock. The loan is domiciled with the Bank of England, 
and stock is transferred free of stamp duty. For particulars as to method of transfer, 
and for conversion of inscribed stock into certificates to bearer, &c., see Bank of 
England notice. Latest prices—bonds, 97; inscribed stock, 97. Also quoted at 
Glasgow, Liverpool and Manchester. 

£2,000,000 Six per cent. stock (inscribed or in certificates to bearer) (1930-40), authorised by the 
Queensland Loan Act, 1918, and issued through the Bank of England in December, 
1919, at 984 per cent. Interest is payable February 1 and August 1, and the principal 
is repayable at par August 1, 1940, or at any time on or after August 1, 1930, in 
whole or in part, on three months’ notice, also at par. The loan is domiciled with 
the Bank of England, and is transferable free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into certificates to bearer, &c., 
see Bank of England notice. Latest price, 1045. Also fquoted at Edinburgh and 
Manchester. 


£475,000 Four-and-a-half per cent. bonds (1926), issued in payment for railway and other 
properties acquired from Chillagoe, Limited, under agreement entered into in 
February, 1919, the bonds to be exchanged for £567,700 Chillagoe Railway and 
Mines 6 per cent. debentures, The bonds are redeemable January 1, 1926. Latest 
price, 98. 
The following issues have been made in the United States :— : 
$12,000,000 'Twenty-year 7 per cent. sinking fund external loan (non-callable) gold bonds of $500 
and $1,000 each (1941), issued in New York in Oct., 1921, at 99 and interest. Coupons 
ate payable April 1 and October 1, and the principal is repayable October 1, 1941. 
As a sinking fund the State of Queensland agrees to pay to the National City 
Bank of New York $400,000 p.a. during first five years, in equal quarterly in- 
stalments, beginning January 1, 1922, and during each of the remaining fifteen 
years sums sufficient to retire at 1024 at least one-fifteenth of the principal amount 
of bonds outstanding at December 31, 1926. Sinking fund payments are to be 
applied to purchases at not exceeding par and accrued interest up to and including 
December 31, 1926, and at not exceeding 1024 and accrued interest thereafter ; 
the unapplied moneys in the sinking fund to revert to Queensland. The bonds 
are registerable as to principal only, and all payments are madein New York in United 
States gold coin of the present standard of weight and fineness, at the National City 
Bank of New York, fiscal agent of the loan, free of any Australian or Queensland 
taxes, present or future, and payable as well in time of war as in time of peace, 
irrespective of the nationality of the holder. Latest price in New York, 105}. 
$9,982,000 Six per cent. 25-year sinking fund United States dollar external loan gold bonds of $1,000 
and $500 each (1947), outstanding amount of $10,000,000 issued in New York in Feb., 
1922, at 964 and interest. Coupons Feb. 15 and Aug. 15, and principal repayable 
Feb. 15, 1947. A cumulative sinking fund of 1 per cent. per annum (850,000 sem}- 
annually) is to be set aside to purchase bonds, if obtainable at a price up to 100 per 
cent. and interest. Shouid bonds be unobtainable at 100 per cent. and interest, the 
. fund is to be invested in other obligations of Queensland or the Commonwealth of 
Australia, to be held alive. The Commonwealth Bank of Australia will act as 
depository for this sinking fund. These bonds are the direct credit obligations of 
the State of Queensland, which agrees that if in the future it shall issue, offer for 
public subscription or in any manner dispose of any bonds or contract any loan secured 
by any charge or pledge on or of any revenues or assets of the state, the service 
of this loan is to be secured equally and rateably with such subsequent loan. 
The bonds are registerable as to principal only, and principal and interest are 
payable in New York City, in United States gold coin of the present standard 
of weight and fineness, at the National City Bank of New York, fiscal agent of the 
loan, without deduction for any Australian and Queensland taxes, present or future. 
Latest price in New York, 1003. 


Ramsey, Isle of Man.—TZown Clerk: James Bell, Town Hall, Ramsey.—The total debt of the 
town at March 31, 1923, was £54,956, against which there was a sinking fund of £2,724. The following 
issue has been made :— 
£47,014 Three per cent. redeemable stock (1920-40), outstanding amount of £67,500 issued in July, 1896. 

The minimum price was fixed at par, and the stock was allotted at £101 11s. 6d. per 
cent. and upwards, the average price obtained having been £102 0s. 7d. Interest is 
payable January 1 and July 1, at the Westminster Bank Limited, 41, Lothbury, E.C.2, 
warrants being forwarded by post unless instructions are received to the contrary, and 
the principal is repayable at par July 1, 1940, with the option to the town commissioners 
to redeem the stock at par at any time (now) on 12 months’ notice. A sinking fund is 
provided which may be employed in the purchase of stock, and £20,486 of stock has been 
so acquired, reducing the amount outstanding as stated above. The books of the stock 
are kept by the Westminster Bank Limited, 41, Lothbury, E.C.2, and transfers are 
effected by signature in the books, in any amount, free of charge and subject to stamp 
duty, which is paid by the town commissioners. Quoted at Liverpool. Latest price, 75. 


Ramsgate.— Borough Treasurer : A. W. Kingsland, Albion House, Ramsgate.—The mortgage debt 


of the corporation at March 31, 1923, was £208,148. The following issue has been made, and is 
quoted in the official list :— 


196 THE STOCK EXCHANGE YEAR-BOOK. 


£223,708 Three per cent. redeemable inscribed stock outstanding (1915-55), In February, 1895, there 
was issued, through the Bank of England, £309,637 of this stock. The minimum price of 
issue was par, and the stock was allotted at £101 16s. 6d. per cent. and upwards, the average 
price obtained being £102 4s, 4d. In May, 1896, £38,376, and in March, 1897, £19,689, 
of similar stock was sold privately, making the total issued £367,702. _ Interest is payable 
February 1 and August 1, and the stock must be redeemed at par within a period of 
60 years from its creation, but the corporation may repay the stock on three months 
notice at any time after 20 years. A sinking fund is provided which may be employed 
in the purchase of stock, and £148,994 of stock has been so acquired, reducing the balance 
outstanding to the amount stated above, while £13,741 has been invested in other stock, 
and the sum of £8,890 is uninvested. The stock is domiciled with the Bank of England, 
and is transferable subject to stamp duty, which is paid by the corporation. For 
particulars as to method of transfer, &c., see Bank of England notice. Latest price, 
68 


Rangoon (City of).—Rangoon is the capita] of Burma, India, and the population in 1921 was 
308,065. At March 31, 1923, the unredeemed loans of the corporation amounted to £802,100, against 
which there were sinking funds for £261,400. 


The following issue has been made :— 

£300,000 Five-and-a-half per cent. debentures (bearer) of £100 each (1953), issued in London by 
Lloyds Bank Limited, in Aug., 1923, at 984. Coupons March 1 and Sept. 1. Repayable 
at par Sept. 1, i953, from a sinking fund, the annual payments to which will, with 
accumulation of compound interest, be sufficient to pay off this loan at the expiry of 
thirty years. All payments made by Lloyds Bank Limited, 72, Lombard Street, E.C.3. 
Latest price in official list, 101. 

Rathmines and Rathgar Township.—tThe total debt of the council in April, 1923 (after deduct-. 
ing the stock cancelled and the amount in the sinking fund as below), was £297,547. 'The following 
issue has been made :— 
£556,354 Three-and-a-half per cent. stock, outstanding amount of £607,387 issued in October, 1885, and 

since, Interest is payable January 1, April 1, July 1 and October 1, at any office of the 
National Bank, Limited (in London, 13, Old Broad Street, E.C.2), warrants being sent 
by post. The loan is irredeemable, but the council have to provide a sinking fund 
sufficient to repay the issue in 60 years; this fund now amounts to £258,807, and in addi- 
tion the council have redeemed stock to the amount of £51,033. Transfer form, common ; 
fee, 2s. 6d.; stock is transferable in multiples of £10. Quoted at Dublin ; latest price, 685xd. 

Reading.—At March 31, 1923, the net debt of the corporation was £1,518,077; the popu- 
lation at the last census was 92,600, and the subjoined issues of stock have been made, Transfers of 
stock of the first three issues are effected by signature in the books of the stock kept at the 
office of the Westminster Bank Limited, 41, Lothbury, E.C.2; fee, nil. Holders of the first issue of 
34 per cent. stock (only) may take out stock certificates to bearer of £10, £20, £50, £100, £200, 
£500 and £1,000 each, with coupons attached, on payment of a fee of 2s. 6d. per certificate of less 
than £100, and 5s. for each certificate of £100 and upwards; and such stock certificates to bearer 
may be re-inscribed on payment of similar fees. Transfers and exchanges of stock are free from 
stamp duty, and stock may be transferred in any amount. Warrants for interest on registered 
stock are forwarded by post, unless instructions are received to the contrary. Particulars of the 
stocks are as under, all four issues being quoted in the official list :— 
£429,165 'Three-and-a-half per cent. stock, outstanding amount of £500,000 offered in May, 1882, at 

a minimum of 92 per cent. and allotted at and above that figure, the average price 
obtained being 923 per cent. Interest is payable April 1 and October 1, by the 
Westminster Bank Limited, 41, Lothbury, E.C.2, and the stock is irredeemable, unless 
by consent of the owner, although the corporation is required under its act to provide 
a sinking fund which shall be sufficient to redeem the stock at par at the end of 70 
years. Such sinking fund may be used in the purchase of the stock for cancellation, and 
so far stock to the amount of £70,835 has been purchased and cancelled, reducing the 
amount outstanding as above. Latest price, 76. 


£473,384 Three per cent. stock (1962 or later), outstanding amount of £571,000, of which £120,305 7s. 
was offered in March, 1892, at a minimum of 95, and allotted at and above that figure, 
the average price obtained being £95 3s. ld.; a further £44,694 13s. was issued in ex- 
change for preexisting redeemable 3 per cent. stock; and in July, 1902, £406,000 of 3 
per cent. stock was issued at the fixed price of 955 per cent. Interest is payable 
January 1 and July 1, by the Westminster Bank Limited, 41, Lothbury, E.C.2, and the 
principal is repayable at par, at the option of the corporation, on or after July 1, 1962, 
while a sinking fund is provided, which may be employed in the purchase of stock for 
cancellation, and stock for £97,616 has been purchased and cancelled, reducing the 
amount outstanding as above, Latest price, 65. ' 
£179,454 Three-and-a-half per cent. stock (1978 or later), outstanding amount of £198,000 issued in 
June, 1908, at the fixed price of 98 percent. Interest is payable May 1 and November 1, 
by the Westminster Bank Limited, 41, Lothbury, E.C.2, and the principal is repayable 
at par, at the option of the corporation, on or after May 1, 1978. A sinking fund is 
provided which may be employed in the purchase of stock for cancellation, and stock 
for £18,546 has been purchased and cancelled, reducing the amount outstanding as above. 
Latest price, 76. 


£499,808 Six per cent. redeemable inscribed stock (1940-60), outstanding amount of £500,000 issued in 
June, 1921, at the fixed price of 954 per cent. This issue was made simultaneously with 
the offer by the Derby, Gateshead, Newport and Wallasey Corporations of £750,000, 
£650,000, £600,000 and £500,000 6 per cent. stock respectively. The proceeds of the issue 
were to be applied for housing and other purposes. Interest ‘is payable June 15 and 
December 15, by warrant sent by post unless otherwise desired. The stock will be 
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redeemed at par on December 15, 1960, unless the same shall have been previously 
cancelled by purchase in the open market or by agreement with the holders, but the 
corporation has the option of redeeming at par the whole of the outstanding amount at 
any time on or after December 15, 1940, on giving three months’ notice. A sinking 
fund is provided which may be employed in the purchase of stock for cancellation, 
and stock for £192 has been purchased and cancelled, reducing the amount outstanding 
as above. The books of the stock are kept by Barclays Bank, Limited, 54, Lombard 
Street, E.C.3, where transfers may be made in any amount without charge and free 
of stamp duty, personally or by attorney. Latest price, 110. 


_Regina.—The gross debenture debt of the city of Regina, including the undermentioned issues, 
and the local improvements debentures, and after deducting sinking fund, was at December 31, 1922, 
$8,999,111; the assessment for 1923 amounted to $57,630,710, including property for $14,818,500 
exempt from taxation. The population of the city is estimated (1923) at 40,000. The debentures 
were created under the authority of the charter of the city of Regina, and of by-laws passed in 
pursuance thereof, and are charged upon the general rates and revenues of the city. The by-laws 
make provision for a sinking fund to redeem the debentures at due dates. Included in the corporate 
property are electric light, street railway and waterworks. Several issues have been made in this 
country on behalf of the city, and the particulars are as under, all the issues being quoted in the 
official list (the second, third and fourth together) :— 


£91,400 Five per cent. debentures of £100 each (1923-38), of which £113,700 was issued in March, 
1908, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 101 per cent., and 
£30,000 was disposed of privately. Coupons are payable March 1 and September 1, and 
the principal is redeemable at par—£10,200 March 1, 1928, and £51,200 March 1, 1938, 
all payments being made by the issuing bank in London, Coupons are payable at 
different points in Canada, and where expressed in sterling at the current rate of 
exchange. Latest price, 90-100. 
£167,800 Four-and-a-half per cent. debentures of £100 each (1925-50), of which £94,600 was issued 
in August, 1910, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the 
contractors for the loan, at 101 per cent., and £73,200 has been sold privately since. 
Coupons are payable January 1 and July 1, and the principal is repayable at par—as 
to £23,600 on July 1, 1925, £7,100 on July 1, 1930, £47,900 on July 1, 1939, £29,700 on 
July 1, 1940, and £59,500 on July 1, 1950, all payments being made by the issuing 
bank in London. Coupons are payable at different points in Canada, and where 
expressed in sterling at the current rate of exchange. Latest price, 88. 
£117,400 Four-and-a-half per cent. Jebentures of £100 each (1952), issued in’ February, 1912, 
by the London Joint Stock Bank, Limited (now the Midland Bank Limited), 
5, Princes Street, E.C.2, under authority from the Merchants’ Bank of Canada, 
at 1014 per cent. Coupons are payable January 1 and July 1, and the principal is re- 
payable at par on January 1, 1952. AIl payments are made by the Bank of Montreal 
in London. Coupons are payable at different points in Canada, and where expressed in 
sterling at the current rate of exchange. Latest price, 88. 
£97,300 Four-and-a-half per cent. debentures of £100 each (1926-52), placed privately in July, 1912, by 
the London Joint Stock Bank, Limited (now the Midland Bank Limited), 5, Princes 
Street, E.C.2.. Coupons are payable January 1 and July 1, and the principal is repayable 
at par—as to £2,600 in 1926, £30,200 in 1942, and £64,500 in 1952. All payments are 
made by the Bank of Montreal in London, Coupons are payable at different points 
in ae and where expressed in sterling at the current rate of exchange. Latest 
price, 88. 
“£668,266 Five per cent. consolidated registered stock (1943-63), of which £553,900 was issued in April, 
13, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at 101 per cent., and 
£114,366 privately in June, 1914. Interest is payable January 1 and July 1, by warrant | 
sent by post, and the stock is redeemable at par July 1, 1963, with the option to the city 
of redemption at par on or after July 1, 1948, on giving six months’ notice. All 
payments are made by the issuing bank in London, or, at the holders’ option, at the 
par of exchange at the office of the issuing bank in Regina, or other office where the stock 
may be registered for the time being. The books of the stock are kept by the issuing 
bank in London, and stock is transferable on special forms, in any amount, free of charge 
and stamp duty. Latest price, 954. 


Rhondda.—Address: The Treasurer, Council Offices, Pentre, Rhondda.-—The total debt of the 
council, exclusive of the debt of £176,921 under the Education Acts, at March 31, 1923, was £757,834. 
The following issue has been made, and is quoted in the official list :— 
£270,800 Three-and-a-half per cent. redeemable stock (1943), outstanding amount of £290,000, issued 

in April, 1906, at 994 per cent. Interest is payable April 1 and October 1, by warrant 
sent by post, unless the bank is otherwise instructed, and the stock is to be redeemed 
at par on March 31, 1943, but a sinking fund is provided which may be applied in the 
purchase of stock; and stock for £19,200 has been purchased, reducing the amount 
outstanding to that stated above. The books of the stock are kept at the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers 
are effected in any amount, personally or by attorney, without charge and free of stamp 
duty. Latest price, 764. Also quoted at Cardiff. 
_Rhyl.—The total debt of the council at March 31, 1923, was £124,221, exclusive of the stock 
below, which is quoted in the official list. 
£87,276 Three-and-a-half per cent, redeemable stock (1953), outstanding amount of £101,000 issued. 
In April, 1893, there was issued on behalf of the Rhyl Improvement Commissioners (now 
styled the Rhyl Urban District Council) £75,000 of this stock. The stock was offered at 
a minimum of 102 per cent., and was allotted at £102 6s. and upwards, the average 
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price obtained being £102 18s. 6d. . In May, 1894, another £5,000 was sold, in February, 
1895, £2,000 in July, 1895, £1,000,;and' in May, 1902, £18,000, making the total issued 
£101,000. The stock: was issued for the purpose of providing funds for the, purchase of 
the Rhyl District Water Company’s works, and the formation of a new reservoir and 
‘a marine lake. Interest is payable April.land October 1, by warrant sent by post, 
unless the bank is otherwise instructed, and the stock is redeemable at par April 1, 1953, 
but a sinking fund is provided which:may be employed in the purchase of stock ; and 
stock for £18,724 has been purchased, reducing the amount outstanding to that stated 
above. The books of the stock are kept at the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E,C.2,, where transfers are made, in any amount 
personally or by attorney, free of charge and of stamp duty, which is paid by the 
Corporation, Latest price, 75. Also quoted at Liverpool. 


Richmond, Surrey.— Address: Borough Treasurer, Town Hall, Richmond, Surrey.—On March 31, 
1923, the total debt of the corporation was £459,304, against which there were sinking funds amount- 
ing to £29,903. The following issue has been made, and is quoted in the official list :— 
£204,027 Three per cent. stock (1942), outstanding amount of £240,666, of which £174,000 was issued in 

February, 1892, at 95 per cent. and upwards ; and £66,666 in October, 1894, at £100 15s. 6d. 
per cent. and upwards. ‘Interest is payable January 1, Aprill, July 1 and October 1, and 
has to be claimed in person unless arrangements have been made for warrants to be sent by 
post, while the stock is redeemable ‘at par February 9, 1942, against which date a 
sinking fund is provided which may be employed in the purchase of stock ; stock for 
£36,639 has been acquired, reducing the amount outstanding as stated above. The 
books of the stock are kept by Barclays Bank Limited, 54, Lombard Street, E.C.3, where 
transfers are made by signature in the books, in any amount, free of charge and stamp 
duty, which has been compounded for with the Inland Revenue authorities by the - 
corporation, Latest price, 78xd. 


Richmond, Virginia, U.S.— Address ; City Comptroller, Richmond, Virginia, U.S.—The estimated 
actual value of taxable property at Jan. 2, 1923, was. $400,000,000, the assessed valuation, 
$299,353, 263, and. the total bonded debt, $25,029,780, besides a floating debt of $565,363, less a water 
debt of $2,338,500, and a sinking fund of $5,740,447, leaving a net bonded debt of $18,274,234. 
The population (1920 census) was 171,677. The following issues were made in July, 1922, for schools 
waterworks, gasworks, and street and park improvements :— 
$1,250,000 Four-and-quarter per cent, bonds, issued in July, 1922, at 98°25 per cent. and interest, 

and repayable July 1, 1956. . 


$500,000 Four-and-a-half per cent. bonds, issued in July, 1922, at 101°20 per cent. and interest, and 
repayable July 1, 1932. 


Both classes of bonds are in’ denominations of $1,000, with the privilege of registration as to 
principal only, or as to both principal and interest, have interest payable January land July 1, and 
iy ae isi are made at the City Comptroller’s office in Richmond, or at the fiscal agency, in New 

ork City. 


Riga, Livonia, Latvia.—The prospectus for the under-mentioned bonds stated that the total revenue 
of the city in the year to January 14, 1913, was £1,154,997, including £442,072, derived from property 
belonging to the city and from municipal undertakings; the total assets of the city, exclusive of 
those resulting from the expenditure of the under-mentioned loan, was given as £5,770,941, and 
the total funded debt of the city, exclusive of the, 1914 loan, as £2,044,007. The population is 
about 217,000. Later figures have not been received. The following ‘issue has been made, and 
is quoted in the official list :— ° 


£1,281,840 . Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each, outstanding 
amount of £1,322,751 offered for sale in February, 1914, by Messrs. Lazard 
Brothers and Co. (now Lazard. Brothers. and Co., Limited), 11, Old Broad 
Street, E.C.2, at the price of 914 per cent. The bonds have also their value in 
roubles, francs and marks expressed on them, have coupons payable May 14 and 
November 14 (see below), and the loan is to be redeemed within thirty-nine years 
by the operation of a cumulative sinking fund of 1 per cent. per annum, to be applied 
to drawings at par, the first drawing taking place on February 14, 1915, and the city 
has reserved the right at any time to accelerate such sinking fund subject to six 
months’ notice. All payments are made free from Russian government or state taxes 
in Tiondon (by the issuing firm), or by certain specified banks in Riga, Switzerland 
and Berlin. Coupons due May 14, 1918, and since are in arrear, while the last drawing 
took place on February 14,1917. Latest price, 234. 


Rio de Janeiro(City).—Four loans have been issued in London on behalf of the city and federal district 
of Rio de Janeiro, Brazil. The first and last issues were made under the title of the city of Rio de Janeiro, 
and the other two under the title of the federal district of Rio Janeiro, but they are all the liability of 
the federal district of Rio Janeiro, ‘the capital of Brazil. 

According to a statement in the prospectus offering bonds in New York in October, 1921, the 
total funded debt of the city outstanding on December 31, 1920, was $49,423,300, of which $24,332,700 
was external, The revenue of the city, at exchange rates then current, was approximately 
$11,000,000 in 1918 and $13,000,000 in 1920. The population is about 1,200,000. Later figures have 
not been received. Particulars of loans issued in the United States are given at the end of this notice. 
- ari particulars of the sterling loans issued here are as under, and all are quoted in the official 

ist :— 
£169,600 Four per cent. bonds of £100 each (1930), outstanding amount of £562,500. issued in 
October, 1889, at 874 per cent. Coupons are payable February 1 and August 1, and 
the principal is’ repayable in 41 years by a cumulative sinking fund of 1 per cent. per 
annum, to be applied to annual drawings (in the latter half of June) at par, commencing 
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in 1890, while power is reserved to increase the sinking fund at any time, on giving six 
months’ notice. Payments are made by Messrs, Seligman Brothers, 18, Austin Friars, 
E.C.2, free from all Brazilian taxes. Latest price, 85. 
Engagements of this loan have been regularly met. 
£3,547,140 Five per cent. gold bonds of £20 each (1955), outstanding amount of £4,000,000, of which 
£1,000,000 was sold here in February, 1905, by Messrs. Seligman Brothers, 18, Austin 
Friars, E.C.2, at the price of 874 per cent. The bonds form part of a total authorised 
of £4,000,000, all of which has been placed. Coupons are payable April 1 and October 1, 
and the principal is repayable in 50 yéars from a cumulative sinking fund of 4 per cent. 
per annum, applied to purchases when below par or by drawings at par, the first 
redemption having taken place in September, 1905; the total issue may, however, be 
redeemed at par at any time. All {payments on the entire issue are made by Messrs. 
Seligman Brothers, free from all Brazilian taxes, The proceeds of the loan were to be 
applied to the improvement of the sanitary system of the federal district of Rio 
Janeiro, and the service of the loan is specially secured on the property tax imposed 
(see opening paragraph). Latest price, 614. 

Owing to the difficulty at the time in remitting money to London, coupons due on 
October 1, 1914, were not paid until December 22, 1914, when interest at the rate of 5 
per cent. per annum to date on the’ coupons was added, and there was also delay in 
the corresponding amortisation. Subsequent engagements were met at due date. 

£1,136,850 Five per cent. gold bonds of £20, £50, £100, £500 and £1,000 each, with their value in 
marks, francs and guilders also expréssed on them (1935), outstanding amount of 
£2,000,000, issued in February, 1909—£1,000,000 by Messrs. Seligman Brothers, 18, 
Austin Friars, E.C.2, at 92 per cent., and. £1,000,000 in Germany and Holland at the 
same price. Coupons are payable June 1 and December 1, and the loan is redeemable 
by drawings at par in November, which commenced in 1909, from a cumulative sinking 
fund of 2 per cent. per annum, and this it is calculated will redeem the whole issue 
within 26 years, and the municipality has reserved the right to redeem the whole of the 
loan at par, and accrued interest, on six months’ notice. The loan is unconditionally 
guaranteed both as to principal and interest by the United States of Brazil, and is 
specially secured by the municipal revenues from the imposto de licencas (trades and 
professions tax), while the municipality has undertaken that no loan in future shall be 
created ranking prior to, or pari passu. with, this loan on the special security given. 
All payments are made in London (by Messrs. Seligman Brothers), Germany and 
Holland, free from all Brazilian taxes. Latest price, 83. 

Owing to the difficulty at the time in remitting money to London, coupons and 
drawn bonds due December 1, 1914, were not paid until January 26, 1915, when interest 
at the rate of 5 per cent. per annum to date on drawn bonds, but not on coupons, was 
added. Subsequent engagements have been duly met, 

£2,113,400 Four-and-a-half per cent. bonds of £20, £100, £500 and £1,000 each (1951), outstanding 
amount of £2,500,000, of which £2,000,000 was issued here in January, 1912, by Messrs. 
Seligman Brothers, 18, Austin Friars, E.C.2, at 924 per cent., and the remaining 
£500,000 was placed in Holland. Authorised, £10,000,000. Interest April 1 and Oct. 1, 
and the loan is to be redeemed by drawings at par (commenced in Sept., 1912) from 
an accumulative sinking fund of 1 per cent. per annum, which is calculated to redeem 
the whole loan within 39 years, and the city has reserved the right to accelerate the 
sinking fund, or to redeem the whole loan at par at any time after September, 1932, 
on six months’ notice. The loan is specially secured on the revenues of the house 
property tax. The loan will become a first charge thereon after the repayment of 
the above-mentioned 5 per cent. gold bonds of 1905 for £3,579,000, and a 6 per 
- cent. currency loan for nearly £2,000,000. All payments are made free of Brazilian 
government or municipal taxes in London (by the issuing firm) or certain places on the | 
continent. Latest price, 58. 

Owing to the difficulty at the time in remitting money to London, coupons and drawn 
bonds due October 1, 1914, were not paid until January 26, 1915, when interest at the 
rate of 44 per cent. per annum to date on both coupons and drawn bonds was added, 
Subsequent engagements have been duly met. 

The following issues have been made in the United States :— 


$12,000,000 City of Rio de Janeiro (Federal District of the {United States of Brazil) twenty-five 
year 8 per cent, sinking fund gold bonds of $500 and $1,000 each (1931-46), issued in New 
York in October, 1921, at the price of 97? per cent., with coupons payable April 1 and 
October 1, and the principal repayable October 1, 1946... The bonds are not callable until 
October 1, 1931, on which date and any interest date thereafter the issue may be called 
in whole or in part on six months’ notice, at 105 and interest. As a sinking fund the 
government of the federal district agrees to provide a sum sufficient to buy $240,000 
principal amount of bonds semi-annually during the. life of the loan, to be applied to 
the purchase of bonds in the market if obtainable at or below 105 and accrued 
interest. Any balance unexpended at the end of six months reverts to the federal 
district. The bonds are registerable as to principal, and all payments are made 
in New York in United States gold coin at the office of Messrs. Dillon, Read and Co., 
free of all present and future Brazilian taxes, Latest price in New York, 89. 

$13,000,000 City of Rio de Janeiro (Federal District of the United States of Brazil) twenty-five year 
8 per cent. external secured sinking fund gold bonds of $500 and $1,000 each (1924-47), 
issued in the United States in April, 1922, at 103 per cent, and interest, with coupons 
payable April 1 and October 1, and the principal repayable April 1, 1947. The bonds 
are not redeemable, except as a whole on any interest date from April 1, 1924, to April 1, 
1931, inclusive, at 110 per cent, and interest, redeemable thereafter in whole or in part 
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on any interest date at 105 per cent. and interest. These bonds were issued to refund 
the external serial dollar loan of 1919, the balance of the proceeds of this issue to 
be available for the purchase and cancellation of internal loans, and the 6 per cent. 
external serial gold bonds of 1919 ($10,000,000 outstanding) were accepted at par and 
accrued interest in payment or in exchange for bonds of this issue. This privilege is 
subject to withdrawal at any time. These bonds are the direct obligation of the city 
of Rio de Janeiro (Federal District of United States of Brazil). They are specially 
secured by deposit of £7,500,000 principal amount of 43 per cent. bonds of 1912 which, 
together with £2,500,000 of the same issue, constitute a charge on the Imposto Predial _ 
(House Property Tax), the largest and most importaut source of revenue of the city. 

The receipts from this tax for the last three years are officially reported as follows :— 
For1919, 18,688, 660 milreis ; for 1920, 19,629,202 milreis ; and for 1921, 22,688,000 milreis. 
The above amounts converted at the average rates of exchange for the respective years, 
after deducting prior charges, similarly computed at the average rates of exchange, 
average approximately $2,100,000 per annum available for the security of the new 
loan. The receipts from the Imposto Predial for 1922 were officially estimated at 
26,000,000 milreis, or about 15 per cent. more than in 1921. These bonds have as 


. further security the unconditional guaranty as to principal, interest and sinking fund 


by the Federal Government of the United States of Brazil. The Loan Contract is to 
provide for the payment to the fiscal agents of a sinking fund semi-annually, com- 
mencing October 1, 1931, each semi-annual payment to be sufficient to purchase or 
redeem one thirty-second of the total issue at not exceeding 105 and interest. All 
moneys thus paid to the fiscal agents are to be applied to the purchase of the bonds at 
not exceeding 105 and interest, and if not so obtainable withia the period set by the 
Loan Coutract are to be used to redeem bonds at 105 and interest on the next interest 
date. Principal and interest are payable in United States gold, free of all Brazilian . 
taxes, and all payments are made in New York at the office of Messrs, Blair and Co., 
24, Broad Street, New York, the fiscal agents of the loan. Latest price in New York, 88. 


Rio de Janeiro (State of).— Address: Gabinete do Presidente, Nictheroy, Rio de Janeiro.—The 
following issue has been made, and the bonds are quoted in the official list :— 


£2,843,600 Five per cent, external gold bonds outstanding. In October, 1912, Lloyds Bank 


Limited, 72, Lombard Street, E.C.3, and branches, Messrs. Samuel Montagu and Co., 
60, Old Broad Street, E.C.2, and Messrs. Boulton Brothers and Co. (now 
Boulton Brothers and Co., London, Limited), 39, Old Broad Street, E.0.2, 
were authorised by the purchasers to receive applications at 963 per cent. for £3,000,000 
of these bonds. The loan is the only external indebtedness of the state, of which it is 


a direct obligation, being specially secured on a 24 per cent. additional and ad valorem 


sugar tax, and on the property tax of the city of Nictheroy, after repayment of the loan 
of that city, amounting to about £400,000, which was redeemed out of the proceeds 
of this issue of the state of Rio de Janeiro, the balance of the loan being used in 
providing water and sewerage work of the cities of Nictheroy and Campos, &c. The 
bonds are to bearer, of £20, £100 and £200 each, have coupons payable April 1 and 
October 1, and they are to be redeemed by drawings at par from a cumulative sinking 
fund of 4 per cent. per annum, which is calculated to redeem the loan by April 1, 
1965, the first redemption having taken place October 1, 1915. Moreover, the state has 
reserved the right to accelerate the sinking fund, or to redeem the whole loan at par, 
on six months’ notice, while the state undertakes not to create or issue any further 
loans, either external or internal, until 50 per cent. of this loan has been redeemed. 
All payments are made in London—by Messrs, Samuel Montagu and Oo., and Boulton 
Brothers and Co., London, Limited, as above—or in Paris. Latest price, 644. 


Rio Grande do Sul (State of).—According to a statement in the prospectus offering the bonds 
below jin November, 1921, the total direct debt of the state, including the under-mentioned issue, at 
par of exchange was $37,701,513, or about $18 per capita with contingent obligations, consisting of 
guaranteed city bonds, at par of exchange, $5,012,981. The population is over 2,000,000. The 
following issue has been made in the United States :— 


$9,200,000 Twenty-five year 8 per cent. sinking fund gold bonds of $500 and $1,000 each 


(1931-46), outstanding amount of $10,090,000 issued in New York in November, 
1921, at 994 per cent. and interest. The proceeds of this issue were to be 
used for the improvement of transportation facilities of the state through con- 
struction in connection with the wharf work of Porto Alegre, channel improvements, 
the installation of equipment for coal properties, and for the retirement of funded 
debt of the state. Coupons are payable April 1 and October 1, and the principal is 
repayable at 105 per cent. on October 1, 1946. As a sinking fund the state of Rio 
Grande do Sul covenants to deposit $400,000 annually in quarterly payments until 
September 1, 1931, to be applied to the purchase of the bonds in the open market at 
not exceeding 105 and interest, and to add not exceeding $20,000 annually as required 
from time to time to pay premium, if necessary in purchasing bonds. After October 1, 
1931, the state covenants to redeem by lot at 105 and interest on April 1 and October 1 
of each year thereafter until maturity, one-thirtieth of the amount outstanding on 
October 1, 1931. Any bonds outstanding at maturity are to be paid at 105 and 
accrued interest. 

These bonds are issued as the direct and general obligation of the State of Rio 
Grande do Sul. They are specifically secured by a first hypothecation mortgage or 
charge on all taxes imposed by the state on the transmission of property, on in- 
heritances and legacies and on the net annual revenues of the port of Porto Alegre. 
These taxes and revenues are estimated by the state to amount to over $1,220,000 
per annum—the maximum annual requirement for interest and sinking fund of thig 
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issue—and the state agrees to mortgage such additional taxes or revenues as may be 
necessary to fulfil such requirement should the income from such taxes and the port 
revenues now mortgaged be insufficient therefor. The bonds are registerable as to 
principal, and principal, sinking fund, premium and interest are payable in United 
States gold coin of the present (November, 1921) standard of weight and fineness, with- 
out any deduction for any present or future Brazilian Government taxes or any state 
or municipal taxes, present or future, of the state of Rio Grandedo Sul. Principal 
and interest are payable at the office of Messrs. Ladenburg, Thalmann and Co., fiscal 
agents in New York, interest being also payable at the offices of Messrs. Lee, Higginson 
and Co., in New York, Boston and Chicago. Latest price in New York, 94. 


Rio Janeiro (Federal District. of).—See Rio de Janeiro (City), 


Rochdale.—Registrar: S. Boothman, Town Hall, Rochdale.—The total debt of the corporation at 
March 31, 1923, was £3,605,610. The following issue has been made:— 


£153,190 . Three-and-a-half per cent. stock (1945-85), outstanding amount of £164,670 issued, with 
interest payable January 1 and July 1. by warrant (as regards registered stock) sent by 
post from the Town Hall, Rochdale. The stock may be redeemed at par'on January 1, 
1945, or at any time thereafter on the corporation giving twelve months’ previous 
notice, and in any case the stock must be redeemed by January 1, 1985. The corporation 
has to provide a sinking fund for the redemption of the stock, which fund may be 
employed in the purchase of its own stock, and this power has been /fexercised to the 
extent of £11,480, leaving the amount outstanding as stated above. Stock is transfer- 
able in multiples of £10; form, common ; fee, 5s. per deed, and subject to stamp duty. 
Stock certificates to bearer, with coupons attached (payable at the Town Hall, Rochdale), 
in amounts of £10, £20, £50, £100, £500 and £1,000, may be obtained in exchange for 
registered certificates on payment of a fee of 6d. per £10 of stock, together with the 
stamp duty; and such stock certificates to bearer may be exchanged back again into 
registered certificates, the fee being 5s. per new registered certificate issued, 


Rome.—Bonds of the following issue are known here :— 


133,907,000 Lire 3% per cent. bonds of 500 lire each, outstanding amount of 152,582,000 lire authorised 
and issued (1964). In July, 1904, it was announced that all 4 per cent. bonds of the city 
of Rome outstanding were subjected to repayment. Holders of bonds who did not 
demand repayment were taken as accepting conversion into this 3? per cent. loan of the 
Credit Communal and Provincial. ‘The bonds are guaranteed, both as to principal and 
interest, by the Italian government, have coupons payable April 1 and October 1—in 
London by Hambros Bank, Limited, 70, Old Broad Street, H.C.2, the rate of exchange 
being the same as that for the preceding payment of Italian rentes, which is fixed by the 
Italian government, and approximates to the then current rate of exchange. The 
principal is redeemable in 60 years by annual drawings in Rome in January or February | 
Latest price, 18. 


Rosario.—Two loans of the city of Rosario, in the Argentine Republic, were issued here in 1887 and 
1888, on which default took place in 1891, and after several years of negotiations an agreement was 
come to, which was accepted by the bondholders and duly executed in 1900. Under this agreement 
the rate of interest was reduced, overdue interest was funded at the rate of about 25 per cent., and 
the sinking fund was suspended until 1910. With the new bonds for arrears of interest there were 
then three loans in existence, and in 1889 another issue was offered for sale by Messrs. C. J. Hambro 
and Son (now Hambros Bank, Limited). In 1907, however, a fresh scheme was brought forward for 
dealing with the debt, and this plan has been carried into effect. Under it the four old loans (the holders 
of practically all the bonds having come in) have been consolidated into one new 4 per cent. loan, the 
authorised amount of which is £2,000,000, in bonds of £25, £100, £500 and £1,000 each, while £1,982,775 
has been issued, including £25,675 allotted in part payment of interest, as stated below, guaranteed in 
all respects by the government of the Province of Santa Fé, both as regards principal and interest, and 
specially secured by the ‘‘ direct tax” of the province. 


During the first five years, that is up to and inclusive of the coupon falling due November 1, 
1913, interest was paid as to 2% per cent. in cash and 1} per cent. in bonds of the same loan, and 
thereafter the full interest of 4 per cent. is to be paid in cash, while the coupons of the bonds 
as they mature may be given in payment of the “direct taxes” of the province. Coupons are 
payable May 1 and November 1 (that due May 1, 1918, was not paid until September, 1919, that due 
November 1, 1919, was not paid until May, 1920, that due May 1, 1920, was not paid until September, 
1920, that due November 1, 1920, was not paid until March, 1921, that due May 1, 1921, was not 
paid until July, 1921, that due November 1, 1921, was not paid until March, 1922, that due May 1, 
1922, was not paid until July, 1922, that due November 1, 1922, was not paid until January, 1923, 
and those due May 1 and Nov. 1, 1923, were paid at due date). Redemption is to be effected at the 
rate of 4 per cent. per annum by purchases or drawings commenced in 1918, and the municipality has 
reserved the right to inerease the sinking fund at any time. Amount outstanding, £1,946,050. Pay- 
ments are made by Hambros Bank, Limited, 70, Old Broad Street, E.C.2, The bonds are quoted 
ja the official list ; latest price, 414. 


Rotherham.— Registrar : R. G. Nicholson, A.C.A., Town Hall, Rotherham.—The total net debt 

of the corporation, including that of the education committee, was at March, 1923, £2,335,799, of 

which £1,853,859 is for reproductive undertakings. The following issues have been made, the second 

being quoted in the official list :— 

£189,409 Four per cent. stock (1927), outstanding amount of £284,710 issued. Interest is payable 
March 25 and September 29, by warrant forwarded by post, and is redeemable at par in 1927, 
a sinking fund being provided for that purpose. This fund’ may be employed in the pur- 
chase and cancellation of the stock itself, and the corporation has availed itself of this 
option by purchasing £95,301 of the stock, reducing the amount outstanding as stated 
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above. Transfer form, common; fee, nil, but stamp duty has to be paid; no fractions 
of £ are allowed. Latest price, 91. Quoted at Sheffield. 


£750,000 Six per cent. redeemable stock (1938-50), issued in December, 1920, at the fixed price of 953 


per cent,, applications having been received by Williams Deacon’s Bank, Limited. This 
issue was made simultaneously with the offer of similar stock by the Bootle Corporation for 
£500,000; the Bournemouth Corporation for £650,000; the Ipswich Corporation for 
£300,000 ; the Northampton Corporation for £400,000 ; the Stoke-on-Trent Corporation for 
£900,000 ; and the Wolverhampton Corporation for £500,000, The above loan of £750,000 
was to be applied for housing and other purposes, Interest is payable June 1 and Decem- 
ber 1, and the principal is repayable at par December 1, 1950, or at the option of the 
corporation, on or after December 1, 1938, also at par, on giving three calendar months’ 
notice. A sinking fund is to be provided, which may be employed in the purchase of stock, 
but no stock has yet been purchased. ‘The books of the stockare kept at Williams 
Deacon’s Bank, Limited, 20, Birchin Lane, E.C.3, where transfers may be made in any 
amount, personally or by attorney, without charge and free of stamp duty. Latest 
price, 109. Also quoted at Sheffield. .— 


Rotterdam.—Address : De Administrateur van Fjnancién, Rotterdam.—Some of the bonds of the 
following issue are known here :— 


2,230,000 


Guilders 3 per cent. bonds of 100, 500, and 1,000 guilders each (1923-57), outstanding 


amount (as at November 1, 1923) of 3,000,000 guilders issued in March, 1897. Interest is 
payable March 1 and September 1, and the principal is repayable by annual payments 
of 56,000: guilders on September 1 each year between 1928 and 1927, and of 65,000 
guilders between 1928 and 1957. All payments are made in Rotterdam by the Rotter-. 
damsche Bankvereeniging, or in Amsterdam by the Amsterdamsche Bank. 


‘Roumania.— Direction dela Comptabilité Générale de UV Etat et de la Dette Publique, Bucharest.— 
Roumanian Legation: 4, Cromwell Place, S.W.7.—The following is a statement of the loans of 
this government ,known here, the fourth (to the extent of £1,745,093) being quoted in the official 


list :— 


106,990,000 Francs 4 per cent. bonds of 1890, outstanding amount of a7 4,375,000 francs issued on the 


continent in September, 1890, for the conversion of the outstanding balance of the 
6 per cent. loan of 1880. The bonds are of 500 frances each, with their value 
in marks and lei also expressed on them, while there are certificates of 1, 2, 5 
and 10 obligations. Interest is payable January 1 and July 1, and the principal is to 
be repaid at par within 33 years by means of half-yearly drawings on April 1 and 
October 1, commencing April, 1891 (no drawings since April, 1916), while the govern- 
ment undertook not to increase the drawings before the expiration of ten years from 
the date of the loan. All payments are made—free from Roumanian taxes—in 
Paris (Banque de Paris et des Pays Bas). 

Interest has now been paid to date, payments being made in French francs on re- 
couponed bonds, which have only been supplied to bearers who can prove that they 
are of allied or neutral nationality. 


28,382,000 Frances 4 per cent, bonds of 1891 of 500, 1,000, 2,500 and 5,000 frances, outstanding amount 


of 45,000,000 francs issued on the continent in February, 1891, the bonds having 
also their value in marks expressed on them. Interest is payable January 1 and 
July 1, and the bonds are to be redeemed in 44 years by means of half-yearly 
drawings on April 1 and October 1 (no drawings since October, 1916). Al) payments 
were made in gold—free from Roumanian taxes—in Berlin, Frankfort-on-Main, Paris 
(Banque de Paris et des Pays Bas) and Roumania. 


160,832,000 ‘Francs 4 per cent. redeemable loan of 1898, outstanding amount of 180,000,000 francs. 


The bonds are of 500 francs each, with their value in marks and lei also ex- 
pressed on them, and 105,000,000 francs was intended to be issued in con- 
version of pre-existing loans, while 75,000,000 franes was to be applied to public works. 
Coupons are payable May 1 and November 1, and the loan is to be redeemed by drawings 
in February and August, commenced in February, 1899, extending over a period of not 
exceeding 60 years (no drawings since November 1, 1916), and the government undertook 
not to augment the drawings nor to call in the loan before ten years from November 1, 
1898. All payments are made—free from Roumanian taxes—in Paris (Banque de Paris 
et des Pays Bas,the Comptoir, National d’Escompte de Paris and the Société Générale). 

Interest has now been paid to date, payments being made in French francs on re- 
couponed bonds, which have only been supplied toybearers who can prove that they 
are of allied or neutral nationality. 


£9,613,216 Four-and-a-half per cent. gold bonds of 1913, outstanding amount of £9,900,000 (the 


total authorised), of which £1,980,000 was offered for subscription in November, 
1913, by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.0.3, at 
the price of 91 per cent., or £90 1s. 10d. per bond of £99, while the remaining 
£7,920,000 was simultaneously offered in Germany, Belgium, Holland and Roumania. 
The bonds are to bearer, of £19 16s., £39 12s. or £99 each, with their value in 
gold lei, marks and francs also expressed.on them, have coupons payable April 1 
and October 1, and the principal is repayable at par in forty years by half-yearly 
drawings in January and July (commenced in January, 1914), while the government 
has reserved the right to, on or after January 2, 1924, increase the half-yearly 
drawings or to redeem the whole loan at par, on any subsequent interest date, The 
loan was raised for the purpose of repaying floating debt, converting about £2,800,000 of 
Treasury notes, &c. All payments are made free from all present and future Roumanian 
taxes, in London—by Messrs. J. Hensy, Schréder and Co.—or, at the holders’ option, 
in Germany, Belgium or Roumania. Latest price, 51. 
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Owing to the difficulty of remitting money to this country, the service of this loan due 
October 1, 1914, was not met until November 2, 1914; coupons due since, to April 1, 
1918, were met at due date, and those due October 1, 1918, to October 1, 1920, inclusive, 
from British owned bonds of the London issue, provided that the relative coupons due 
in the years 1914-18 were duly presented and paid in London during that period, were 
paid October 1, 1920, while those due since were paid at due date under the same 
conditions ; no drawings have taken place since October, 1916, 


£1,577,800 Four per cent. external loan of 1922 (1933-1942), in bonds to bearer of £1,000, £500, £100, 
50 and £20, outstanding amount of £1,620,000 sold at 67 in April, 1923, by Helbert, 
Wagy & Co., Ltd. Authorised, £2,500,000 ($12,500,000), Interest June 1 and Dee. 1. 
Redeemable by Dec. 1, 1942, by cumulative sinking fund of 3°31115 per cent. per 
annum applicable to half-yearly drawings at par for repayment on June 1 and Dec. 1; 
or (whole amount only) on June 1, 1933, or any interest date thereafter at 101 on 
3 months’ notice from the Government. Principal and interest payable in London, 
free of all Roumanian taxes present or future, in sterling at Helbert, Wagg & Co,, 
Limited, 57, Threadneedle Street, H.C.2. ; ) 

This loan is direct obligation of Roumanian Government, its service (in priority to 
all other external or internal indebtedness, present or future) being first charge against 
the general revenues of the State and first special charge against gross proceeds of the 
export taxes (present and future), which are levied in gold or in foreign currencies ; 
Government is under obligation to transfer such taxes as collected to National Bank of 
Roumania until ‘a fund has been provided'in each financial year sufficient for service 
of entire Roumanian external funded debt in that year with a margin of 10 per cent., 
National Bank, in turn, being bound to remit these payments forthwith through 
agency of British Overseas Bank, Ltd., to London (for deposit on special account with 
Bank of England), to New York, and to Paris, and under obligation to apply all sums 
so remitted in first place to providing for service of this loan. Should proceeds of 
export taxes in any month be less than) one-twelfth of annual sum required! to meet 
service of this loan and of ‘other funded external loans, Government is under obligation 
forthwith to make up deficiency out of its general revenues and assets, and if, in case 
of deficiency or of abolition of the taxes, recourse to further organisation of exports is 
necessary in order to secure the sterling (or other foreign currencies) required. for 
service of these loans, the state is under obligation to do so, At Dec. 31, 1923, and all 
subsequent years, Government is under obligation to leave with National Bank. of 
Roumania, to be applied as above mentioned, fund equal to. 3 months’ service of entire 
Roumanian external funded debt, thus providing at the end of each financial year 
more than full year’s service of this loan for ensuing year. Latest price, 59. 


£22,739,850 Four per cent. Consolidation loan of 1922 (1928-1968) in bonds to bearer of £1,000, £500, 
and £100, £50, £20, $1,000 and $500, part of £35,000,000 ($175,000,000) authorised. In 
$25,280,500 August, 1922, the Roumanian government offered to the holders of Treasury bills 
U.S. payable in any of the following currencies, bonds of the consolidation loan of an equal 
amount in pounds sterling calculated at the following rates of exchange :— 


Sterling converted into sterling Peak Note ee Dees 
French Frs. converted into sterling ... 50 French Frs. to the &. 
Belgian Frs. converted into sterling §.,. 58 Belgian Frs, to the £. 


Italian Lire converted into sterling ‘1... 88 Italian ‘Lire to the §, 
Pesetas converted into sterling ... ... 20.50 Pesetas to the £, 
Swedish Crowns converted into sterling 16.50 Swed. Cr. to the £, 
Portuguese Escudos ... ae Hy 1... 60 Eseudos to the £. 


The Roumanian Government also offered to the holders of Treasury bills, payable in 
United States or Canadian dollars, bonds of the consolidation loan of an equal amount 
in United States dollars at par. . Interest is payable April 1 and October 1, and 
amortisation will be effected by purchases in the market below par, plus acerued interest, 
or by haif-yearly drawings by lot at par by means of a semi-annual payment commencing 
on April 1, 1928, including interest and amortisation, of 2°503,405 per cent. The 
amortisation fund is calculated to redeem the whole of the bonds not later than April 1, 
1968, but the Kingdom of Roumania reserves the right to repay at par any of the bonds 
on any coupon date after April 1, 1933, on three months’ notice. Under the provisions 
of the general bond the consolidation loan is a direct obligation of the Roumanian 
Government, and is specially charged (subject to a prior charge given to the Roumanian 
4 per cent. external loan of 1922, limited to £2,500,000, or $12,500,000 U.S.A. gold), 
pari passu with the present and future Roumanian funded external loans (but in 
priority to all other external or internal loans or indebtedness), against the proceeds 
of the export taxes which are payable in foreign currencies, or gold. Provision is 
made in the laws authorizing the issue, and by the general bond, for the payment 
to the National Bank ot Roumania out of the proceeds of the export taxes 
of an amount sufficient to meet the service of the external loan of 1922 (which 
has priority), and of the other funded external loans, including the consolidation 
loan. If the export taxes should be abolished or reduced so as no longer to be sufficient 
to eover entirely the service’ of the coupons and amortisation; the Roumanjan 

‘government undertakes to pay monthly, and in equal ‘instalments, into the 
National Bank of Roumania the amount of any deficiency, so as to make up the sums 
required for the service of its funded external debt, present and future, including the 
external loan of 1922 and the consolidition loan. These sums are made a first charge 

‘against the whole of the state revenues, but the external loan of 1922 has priority 

‘over the bonds of the consolidation and other funded external loans, If the National 
Bank of Roumania should be unable to procure the exchange required to make the 
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necessary remittances abroad, the Roumanian government undertakes by organisation 
of its exports, to provide the necessary exchange facilities. 

Sterling bonds and coupons attached thereto are payable in London at: the office in 
London of the British Overseas Bank, Limited, 33, Gracechurch Street, E.C.3, and in 
New York in dollars at their correspondents at the exchange of the day on which the 
same are presented for payment, and dollar bonds and coupons attached thereto will 
be payable in dollars in New York at the Irving Bank Columbia Trust Company, 
and also in London in sterling at the office of the British Overseas Bank, Limited, at 
the exchange of the day on which the same are presented for payment. 


Russia.—Russian Consulate General: 30, Bedford Square, W.C,1,—Subjoined is an official 
statement of the Russian government loans known here as at January 1, 1917, the total debt 
being then 18,876,730,811 roubles ; in addition there were Treasury bills outstanding for £10,000,000, 
which were repayable January 28, 1918, but these not being met at maturity the British 
government offered holders the option of exchange at par into Exchequer 3 per cent, bonds, 
redeemable January 28, 1930, In regard to the amounts outstanding £1 is equal to 9°4575 roubles. 
All drawings take place in Petrograd, and the government claims the right to increase the amount 
of drawings to any extent. Coupons of all the loans given below are exempt from the Russian 
government tax of 5 per cent., except the Riga Dvinsk Railway bonds, the Donetz Railway bonds, the 
Grand Russian (Nicolai Railway) bonds, the Grand Russian Railway 4 per cent. bonds of 1890, the 
second issue of Iwangorod-Dombrowa Railway bonds, and the 4 per cent. rentes of 1894-1907, but 
foreign holders of the last-mentioned may deposit their securities with the respective agents against 
receipt, and thus obtain exemption from the tax. Bonds to bearer can be exchanged for nominative 
bonds (with coupons payable to bearer), or for certificates of inscription, free of expense ; nominative 
bonds may also be exchanged for certificates of inscription, and nominative bonds and certificates of 
inscription may be exchanged back again into bonds to bearer at holder’s expense. 

In March, 1918, certain issuing houses and banking institutions agreed to act together for the pro- 
tection of holders of such Russian Government, municipal and railway guaranteed bonds as were 
domiciled with them, and the following members have been formed a committee, with offices at 8, 
Bishopsgate, E.C.2—Lord Revelstoke (Baring Bros. and Co., Limited), chairman; Mr. Lionel de 
Rothschild (Messrs. N. M. Rothschild and Sons); Hon. H. R. Brand (Lloyds Bank Limited); Mr. 
Walter Leaf (Westminster Bank Limited); Sir Everard Hambro (Hambros Bank, Limited); Sir 
Robert Kindersley (Lazard Bros. and Co., Limited); Mr. R. G. H. Boulton (Boulton Brothers 
and Co., London, Limited); Mr. C. Birch Crisp (Anglo-Russian Trust, Limited); Mr. L. W. Lodge 
(Messrs. Campion and Co.); Mr. G. C. Hollings, secretary. 

The first and third loans, the 4 per cents. of 1867 and 1869, the 4 per cent. Consolidated Railroad 
bonds (series 1, 2 and 3), the Dvinsk Vitebsk Railway bonds, the 34 per cent. bonds for £15,820,000, 
the 4 per cent. rentes, the 5 per cent. loan for £89,325,000 (to the extent of £13,101,000), the 44 per 
cent. ie (to the extent of £5,955,000) and the Trans-Caucasian Railway loan are quoted in the 
official list :-— 

£3,661,335 Five per cent. bonds of £111, £148, £518 and £1,036 each, outstanding amount (as at 
January 1, 1917) of £6,001,030, issued in 1822 at 82 per cent., with coupons payable 
March 14 and September 14 in London, Paris or Petrograd (St. Petersburg)—in 
London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4,. There was originally a sinking fund of 1 per cent. per annum, but it is not 
applied, owing, it is popularly believed, to requests at some distant time from 
bondholders themselves. Latest price, 9. Also quoted at Liverpool. 
Interest due September 1, 1918, and since is in arrear. 
£5,600,000 Four per cent. (Grand Russian Railway) first obligations of £80, with their value in gold 
roubles, francs, thalers and Dutch florins also expressed on them. On November 26, 
1893, the bonds were declared incorporated into the Russian public debt, in conse- 
quence of the purchase of the railway by the state. Coupons are payable April 14 
and October 14, in London—by Baring Brothers and Co., Limited, 8, Bishopsgate, 
_E.C.2. and the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3— 
Paris, Amsterdam or Petrograd (St. Petersburg), and the bonds were in course of 
redemption by annual drawings in January for repayment the following October, 
while the government retains the option of redeeming the whole of the bonds 
outstanding at any time on three months’ notice. The bonds were originally 
issued in 1858 and carried 43 per cent. interest, but they were called for repayment 
in April, 1898, holders, however, being offered the option of extending at 4 per cent. 
Amount outstanding (January 1, 1917), 34,655,250 roubles. 
Interest due April 14, 1918, and since is in arrear. 
£1,621,400 Three per cent. bonds of £1,000 and £100 each, outstanding amount (as at January 1, 
1917) of £7,000,000, issued in 1859 at 68 per cent., with coupons payable May 1 and 
November 1 in London or Petrograd. The principal was repayable by purchase from a 
mesa) fund of 14 per cent. per annum (no drawings since January 1, 1917). Latest 
price, 5, 
Interest due May 1, 1918, and since is in arrear. 
£377,540 Four per cent. (Grand Russian Railway) second obligations of £20, issued in 1861. On 
November 26, 1893, the bonds were declared incorporated into the Russian public 
debt, in consequence of the purchase of the railway by the state. Particulars as to 
payments are the same as in the case of the Grand Russian Railway 4 per cent. first 
obligations. Amount outstanding (January 1, 1917), 2,334,937 roubles. 
Interest due April, 1918, and since is in arrear. 
£23,110,000 Four per cent. bonds of £100 and £20 each, issued in 1867 and 1869 at 61 and 63 per cent., 
for the purposes of the Nicolas Railway, on which they area first charge. Coupons are 
payable May 2 and November 2 in London, Paris, Amsterdam or Petrograd (St. 
Petersburg)—in London by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2— 
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and the bonds were redeemable by 1951 by annual drawings in August. Amounts 
outstanding (January 1, 1917)—1867 loan, 87,225,375 roubles ; 1869 loan, 81,010,125 
roubles, Latest price, 6, Also quoted at Liverpool. 

Interest due May 2, 1918, and since is in arrear. 


£1,056,800 Four per cent, (Kursk-Charkow-Azow Railway) bonds of £100, £500, £1,000 and 200 
thalers each, outstanding amount (as at January 1, 1917) of £1,287,200 issued in 
January, 1888, in exchange for pre-existing 5 per cent. bonds issued here in January, 
1872, by Messrs. C. J. Hambro and Son (now Hambros Bank, Limited), 70, Old Broad 
Street, E.C.2.. On June 15, 1894, the bonds were declared incorporated into the 
Russian public debt, in consequence of the purchase of the railway by the state. 
Coupons are payable January 2 and July 1, and the principal was to be repaid in 67 
years by annual drawings in November or December, commenced in 1888, from an 
amortisation fund of at least 0°311 per cent., which may be increased. All payments 
in London were made by Hambros Bank, Limited. 


Interest due July 1, 1918, and since is in arrear. 


50,000,000 Metallic roubles 4 per cent. Consolidated Railway obligations (sixth issue) of 125 and 
625 roubles each, offered in June, 1880, at 75 per cent., or £11 18s, 113d. per 100 roubles. 
The bonds have also their value in francs and reichsmarks on them. Coupons are 
payable May 14 and November 14 in London, Amsterdam, Paris or Petrograd (St. 
Petersburg)—in London by the Russian Bank for Foreign Trade, 61-2, Gracechurch 
Street, E.C.3. The bonds were to be paid off in 81 years by annual drawings on May 14, 
commenced 1881, for repayment on November 14. Payments were made here at fixed 
rates—coupons at 7s. 11¢d. each per 125 metallic rouble bond, and £1 19s, 94d. per 
625-rouble bond, and the bonds at £19 18s. 1d. and £99 10s, 5d. respectively. 
Amount outstanding (January 1, 1917), 194,598,375 roubles. 


Interest due May 14, 1918, and since is in arrear. 


£2,103,520 Three per cent. (Grand Russian Railway) third obligations of £20 (500 francs) each, issued 
in Paris, in January, 1881, by the Banque Russe et Francaise, at 3524 francs each. On 
“November 26, 1893, the bonds were declared incorporated into the Russian public debt 
on the purchase of the railway by the state. They have coupons payable June 14and 
December 14 in London—by the Russian Bank for Foreign Trade, 61-2, Gracechurch 
Street, E.C.3—Paris, Brussels, Amsterdam and Petrograd (St. Petersburg), and were 
repayable by annual drawings (in June for payment in the following December) 
in 70 years, commenced in 1881. Amount outstanding (January 1, 1917), 14,309,437 
roubles. ' 

Interest due June 14, 1918, and since is in arrear. 


£2,650,560 Four-and-a-half per cent. (Iwangorod Dombrowa Railway) obligations (first series) of 
£20 and £100 each, having also their value in Russian and other foreign coinage on 
them, The obligations were declared to be part of the public debt of the Russian 
government by ukase dated December 25, 1899—January 6, 1890, in consequence of 
the purchase of the railway by the state. Coupons are payable January 2 and July 1, 
and the obligations were repayable within 50 years from the date of issue (January, 
1882) by annual drawings in January for repayment the following July. Payments 
were made in London by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, 
E.C.3. Amount outstanding (January 1, 1917), 15,837,000 roubles, 


Interest due July 1, 1918, and since is in arrear, 


£1,199,120 Four per cent. (Tambow-Saratow Railroad) 4 per cent. bonds of £20, £100 and £200 each, 
issued in 1882 in exchange for shares in the undertaking, the equivalent in roubles 
being also expressed on the bonds, On the purchase of this railway by the state the 
bonds were declared incorporated into the Russian public debt. Coupons are payable - 
January 15 and July 15, and the bonds were in course of redemption by annual drawings 
in November or December. Payments were made by Baring Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, Amount outstanding (January 1, 1917), 9,490,687 roubles, 

Interest due July 15, 1918, and since is in arrear. 


-£8,904,200 Three per cent. (Trans-Caucasian Railroad) bonds of £20 and £100 each, offered for 
subscription in November, 1882, in London by Messrs. Baring Brothers and Co., 8, 
Bishopsgate, E.C.2. The bonds have also their equivalent in French, Russian, German 
and Dutch currency expressed on them, the list having also been opened in Paris, 
Petrograd (St. Petersburg) and Amsterdam. In 1889 these bonds were declared © 
incorporated into the Russian public debt,.in consequence of the purchase of the 
railroad by the state. Coupons are payable June 15 and December 15, and the 
bonds were to be redeemed at par within 70 years by a cumulative sinking fund, 
operating by half-yearly drawings in April and October, commenced April, 1883, 
All payments were made in London, Paris, Petrograd (St. Petersburg) or Amsterdam, 
at the option of the holders—in London by Baring Brothers and Co., Limited, at the 
above address. Amount outstanding (January 1, 1917), 62,216,625 roubles, Latest 
price, 4. 

Interest due June 15, 1918, and since is in arrear. 


$1,888,000 Four per cent. (Grand Russian Railway) Nicolas railroad bonds of £100 each. On 
November 26, 1893, the bonds were declared incorporated into the Russian public debt 
on the purchase of the railway by the state. Coupons are payable February 1 and 
August 1, and the bonds were redeemable in 64 years by annual drawings on May 14. 
The bonds were offered in February, 1888, in London and Amsterdam—in London by 
Messrs. Baring Brothers and Co. (now Baring Brothers and Co., Limited), 8, Bishops- 
gate, E.0.2, at 75 per cent.—and all payments were made in London—by Baring 
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Brothers and Co., Limited, as above — Paris, Petrograd (St. Petersburg) or 
Amsterdam. Amount outstanding (January 1, 1917), 14,108,700 roubles. 
Interest due August 1, 1918, and since is in arrear. ; 


£242,900 Four-and-a-half per cent. (Iwangorod Dombrowa Railway) obligations (second series), 


issued in 1888 in obligations of £20 each, with interest payable January 2 and July 1, 
and the principal repayable within 47 years by annual drawings in January for 
redemption in the following July. Payments were made by the Russian Bank for 
Foreign Trade, 61-2, Gracechurch Street, E.C.3. Amount outstanding (January 1, 
1917), 1,478,062 roubles. 

Interest due July 1, 1918, and since isin arrear. 


£19,775,000 Four per cent. gold loan (first issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 


£76,805,783 F 


£494 7s, 6d. each (with their value in francs, florins, reichsmarks, United States 
currency and gold roubles also printed on them), issued in London, Amsterdam, Paris 
and Petrograd (St, Petersburg), in December, 1888—in London by Messrs. Baring 
Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. C. J. Hambro and Son (now 
Hambros Bank, Limited), 70, Old Broad Street, E.C.2, at the rate of £85 8s, 6d. per 
bond of £98 17s. 6d. Coupons are payable March 1, June 1, September 1 and 
December 1, and the bonds were to be redeemed at par in 81 years by half-yearly 
drawings in March and September—commenced September, 1889—for repayment 
three months later. All payments were made in London—by Baring Brothers and Co., 
Limited, and Hambros Bank, Limited, at the above addresses—Paris, Amsterdam, 
Petrograd (St. Petersburg) and New York. This issue was made for the purpose of 
paying off the outstanding bonds of the 5 per cent. loan of 1877 (the holders of 
which were offered the option of exchanging into the new issue), and making a pay- 
ment to the State Bank of Russia. Amount outstanding (January 1, 1917),- 
171,918,750 roubles. 
Interest due June 1, 1918, and since is in arrear, 


our per cent, Consolidated Railroad bonds (first and second series) of £19 15s. 6d., 
£98 17s. 6d., £197 15s. and £494 7s. 6d. The bonds have also their value in francs, 
florins, reichsmarks, gold roubles and United States currency expressed on them, 
They were issued in 1889 in two series, the first for £27,685,000, and the second for 
£49,120,783, exclusively for the conversion and repayment of old 5 per cent. loans of 
1870, 1872, 1873, 1874 and 1884, holders of the old bonds being offered the option of 
conversion into the new issue. Coupons are payable January 1, April 1, July 1 and 
October 1, and the bonds were to be redeemed in 81 years by half-yearly drawings on 
January 1 and July 1, for repayment three months later, the first drawing having 
taken place January 1,.1890. Payments were made in London—by Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—Paris and Petrograd 
(St. Petersburg), Amounts outstanding (January 1, 1917)—first series, 241,331,250 
roubles ; second series, 428,190,750 roubles. Latest prices—first series, 7; second 
series, 7.. First and second series also quoted at Birmingham and Glasgow, and first 
series at Bristol, Bradford and Liverpool. 

Interest due April 1, 1918, and since is in arrear, 


£14,238,000 Four per cent. gold loan (second issue), in bonds of £19 15s, 6d., £98 17s. 6d. and 


£2,500,000 F 


£494 7s. 6d. each (with their value in frances, florins, reichsmarks, United States 
currency and gold roubles also printed on them), issued in London, Amsterdam, 
Paris and Petrograd (St. Petersburg), in February, 1890—in London by Messrs. 
Baring Brothers and Co., 8, Bishopsgate, E.C.2, and Messrs. C. J. Hambro and Son 
(now Hambros Bank, Limited), 70, Old Broad Street, E.C.2, Coupons are payable 
March 1, June 1, September 1 and December 1, and the bonds were to be redeemed 
at par in 8] years by half-yearly drawings in March and September—commenced 
September, 1890—for repayment three months later. All payments were made in 
London—by Baring Brothers and Co., Limited, and Hambros Bank, Limited, at the 
above addresses—Paris, Amsterdam, Petrograd (St. Petersburg) and New York. 
This issue was made for the purpose of redeeming the Anglo-Dutch loans of 1864 
and 1866, and the conversion of the 5 per cent. loan of 1855. Holders of these bonds 
had the option of exchanging into the new issue, the cash subscription price for 
which was £91 19s. 6d. per bond of £98 17s, 6d. Amount outstanding (January 1, 
1917), 123,782,812 roubles. 
Interest due June 1, 1918, and since is in arrear. 


our per cent, (Grand Russian Railway) bonds of £100 each, offered in July, 1890, in 
London and Amsterdam—in London by Messrs. Baring Brothers and Co. (now Baring 
Brothers and Co., Limited), 8, Bishopsgate, E.C.2, at 90 per cent. The bonds have 
their value in florins and gold roubles also expressed on them. On November 26, 1893, 
the bonds were declared incorporated into the Russian public debt, in consequence of 
the purchase of the railway by the state. Coupons are payable January 1 and July 1, 
and the bonds were to be redeemed at par in 61 years by annua] drawings in Petrograd 
(St. Petersburg) in March (commenced in 1891), payments having been made in 
London—by Baring Brothers and Co., Limited, as above—Paris, Amsterdam or 
Petrograd (St. Petersburg). Amount outstanding (January 1, 1917), 19,259,062 
roubles. 

Interest due July 1, 1918, and since is in arrear. 


£11,865,000 Four per cent. gold loan (third issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 


£494 7s. 6d., with their value in francs, florins, reichsmarks, gold roubles and United 
States currency expressed on them. These bonds were issued in 1890 exclusively 
for the conversion of the old 5 per cent. bonds of 1862, and no cash subscriptions 
were invited. Coupons are payable March 1, June 1, September 1 and December 1, 
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and the bonds were to be redeemed in 81 years by half-yearly drawings on March 1 and 

September 1, for repayment three months later, the first drawing having taken place 

March 1, 1891. Payments were made in London—by Messrs. N. M. Rothschild and 

Sons, New Court, St. Swithin’s Lane, E.C.4—Paris and. Petrograd (St. Petersburg). 

Amount outstanding (January 1, 1917), 103,964,062 roubles, Latest price, 6. 
Interest due June 1, 1918, and since is in arrear. 


£1,651,766 Four per cent. gold loan (fourth issue), in bonds of £19 15s. 6d., £98 17s. 6d. and 
£494 7s, 6d., with their value in francs, florins, reichsmarks, gold roubles and United 
States currency expressed on them. These bonds were issued in August, 1890, for 
the purpose of converting and redeeming the Charkow-Krementschug Railway 5 per 
cent. loan of 1868, The operation was carried through by Messrs. J. Henry Schroder 
and Co., 145, Leadenhall Street, E.C.3. Coupons are payable March 1, June 1, 
September 1 and December 1, and the bonds were to be redeemed in 60 years by half- 
yearly drawings on March 1 and September 1, for repayment three months later, the 
first drawing having taken place March 1, 1891. Payments were made in London—by 
Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—Paris 
and Petrograd (St. Petersburg). Amount outstanding (January 1, 1917), 12,778,125 
roubles. Latest price, £3 10s. 
Interest due June 1, 1918, and since is in arrear. 
£12,656,000 Four per cent. Consolidated Railroad -bonds (third series) of £19 15s. 6d., £98 17s. 6d., 
. £197 15s. and £494 7s. 6d. The bonds have also their value in francs, florins, reichs- 
marks, gold roubles and United States currency expressed on them. They were 
issued in January, 1891, wholly to replace the 44 per cent. bonds of 1875, holders of 
which were offered the option of exchanging into the new issue.. Coupons are payable 
January 1, April 1, July 1 and October 1, and the bonds were to be redeemed in 80 
years by half-yearly drawings on January 1 and July 1, for repayment three months 
later, the first drawing having taken place July 1, 1891. Payments were made in 
London—by Messrs. N. M. Kothschild and Sons, New Court, St. Swithin’s Lane, 
E.C.4—Paris and Petrograd (St. Petersburg), Amount outstanding (January 1, 
1917), 110)325,000 roubles. Latest price, 6. 
Interest due April 1, 1918, and since is in arrear. 
£19,775,000 Three per cent. gold loan, in bonds of £19 15s. 6d., £98 17s. 6d. and £494 7s, 6d. 
with their value in francs, gold roubles, florins, reichsmarks, kronor and United 
States currency also expressed on them. The bonds were issued in October, 1891, 
in London and on the continent—in London by Messrs. C. J. Hambro and Son (now 
Hambros Bank, Limited), 70, Old Broad Street, E.C.2—at the price of £78 17s. per 
bond of £98 17s. 6d. Coupons are payable January 1, April 1, July 1 and October 1, 
and the bonds were to be redeemed in 81 years by half-yearly drawings on April 1 and 
October 1, for redemption three months later, the first drawing having taken place 
October 1, 1892. All payments were made in London—by Hambros Bank, Limited, 
at above address—Paris, Petrograd (St. Petersburg), Amsterdam, Copenhagen and 
New York. Amount outstanding (January 1, 1917), 167,667,187 roubles, 
Interest due April 1, 1918, and since is in arrear. 


£7,041,383 Four per cent. gold loan (fifth issue), in bonds of £19 15s, 6d., £98 17s. 6d. and 
£494 7s. 6d., with the equivalents in gold roubles, francs, reichsmarks, florins and 
United States currency also expressed on them. These bonds were issued late in 
1893 in substitution of pre-existing 6 per cents. Coupons are payable February 1, 
May 1, August 1 and November 1, and the principal was to be repaid within 81 
years by drawings in February and August, commencing August, 1894. Payments 
were made in Petrograd (St. Petersburg), Paris, Amsterdam, New York and London 
(by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C,3), Amount 
outstanding (January 1, 1917), 62,718,750 roubles. : 
Interest due August 1, 1918, and since is in arrear. 


£1,808,166 Four per cent. (Provincial Orel Vitebsk Railway) bonds of £19 lds. 6d. and £98 17s. 6d. 
each, with their value in gold roubles, francs, reichsmarks and florins also expressed 
on them, issued in 1894 in exchange for shares of the Orel Vitebsk Railway Company, 
taken over by the government. Coupons are payable April 18 and October 18, and 
the bonds were to be redeemed at par by 1953, by annual drawings at par on October 1, 
commenced in 1894, while the government reserved the right to accelerate redemption. 
Payments were made in Paris, Amsterdam, Petrograd (St. Petersburg) and London 
(by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, H.C.3). Amount 
outstanding (January 1, 1917), 14,494,687 roubles. 
Interest due April 18, 1918, and since is in arrear. 


£3,026,240 Four per cent. (Dvinsk Vitebsk Railway) bonds of £20 each, issued in 1894 in exchange 
for shares of the Dvinsk Vitebsk Railway Company, the undertaking having been 
purchased by the government. Coupons are payable April 5 and October 5, and the 
principal was to be repaid at par by 1951 by annual drawings in June, commenced 
in 1894. Payments were made in London—by the Russian Bank for Foreign Trade, 
61-2, Gracechurch Street, E.C.3—Paris, Petrograd (St Petersburg) or Amsterdam. 
Amount outstanding (January 1, 1917), 23,816,254 roubles, Latest price, 5, 
Interest due April 5, 1918, and since is in arrear, 


£1,504,363 Four per cent. (Riga Dvinsk Railway) bonds of £19 15s, 6d. and £98 17s. 6d. each, 
with their value in gold roubles, francs, marks and florins also expressed on them, 
issued in 1894 in exchange for the shares of the Riga Dvinsk Railway Company, 
the undertaking having been acquired by the government. Coupons are payable 
April 14 and October 14, and the principal was to be paid off by October 14, 1936, by 
annual drawings in July, the government having reserved the right to repay the 
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bonds at any time, on three months’ notice, at par. Payments were made in London— 
by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.8—Paris, 
Petrograd (St. Petersburg) or Amsterdam, Amount outstanding (January 1, 1917), 
9,516,187 roubles. 

Interest due April 14, 1918, and since is in arrear. 


£6,585,075 Three per cent. gold loan of 1894, issued in conversion of Russian 5} per cent. land 


mortgage bonds (second and third series). The bonds are of £19 15s. 6d., £98 17s. 6d. 
and £494 7s. 6d. each, with their value in gold roubles, francs, marks, florins, kronor 
and United States currency expressed on them, have coupons payable January 1, 
April 1, July 1 and October 1, and the principal was repayable at par in 79 years, 
by half-yearly drawings in April and October (for repayment three months later), 
commenced in: October, 1894, Payments were made in London—by the Crédit 
Lyonnais, 40, Lombard Street, E.C.3; the Comptoir National d’Escompte de Paris, 8-13, 
King William Street, E.C.4; and the Russian Bank for Foreign Trade, 61-2, Grace- 
church Street, E.C.3—Paris, Petrograd (St. Petersburg), Amsterdam, Copenhagen 
and New York. Amount outstanding (July 1, 1917), 37,337,000 roubles (gold). 
Interest due April 1, 1918, and since is in arrear. 


£17,971,520 Four per cent. gold loan (sixth issue), issued-in March, 1894, in Petrograd (St. Peters- 


burg) for the conversion of the shares of the Grand Russian Railway Company, the 
undertaking having been acquired by the government, The bonds are of £19 15s. 6d., 
£98 17s. 6d. and £494 7s. 6d., with the equivalent in gold roubles, francs, reichsmarks, 
florins and United States currency also expressed on them, Coupons are payable 
January 1, April 1, July 1 and October 1, and the principal was repayable at par within 
81 years by drawings in April and October (for repayment three months later), 
commenced in October, 1894. All payments were made in London (by the Russian 
Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3), Paris, Petrograd (St. Peters- 
burg, Amsterdam and New York. Amount outstanding (January 1, 1917), 160,078,125 
roubles, 
Interest due April 1, 1918, and since is in arrear, 


£15,820,000 Three-and-a-half per cent. bonds of £19 15s. 6d., £98 17s. 6d. and £494 7s. 6d., 


2,830,000,000 R 


with their value in francs, Dutch florins, reichsmarks, kronor and dollars also 
expressed on them. Subscriptions were received in December, 1894, in London— 
by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4—at the 
price of £94 4s. 6d. per bond of £98 17s. 6d., and various places on the continent. 
The interest dates are January 1, April 1, July 1 and October 1, and a sinking fund 
was provided to reimburse the bonds at par by half-yearly drawings on April 1 and 
October 1 (commenced October 1, 1895), repayment to be made three months 
later. All payments were made in London (by Messrs, N. M. Rothschild and Sons), 
Petrograd (St. Petersburg) and Paris. Amount outstanding (January 1, 1917), 
139,345,312 roubles. Latest price, 54. Also quoted at Birmingham. 

Interest due April 1, 1918, and since is in arrear. . 


oubles (principal sum) 4 per cent. rentes, series 1—283, in amounts of 25,000, 
roubles, 5,000 roubles, 1,000 roubles, 500 roubles, 200 roubles and 100 roubles 
(principal sum), issued internally in 1894 and since. Coupons are payable March 14, 
June 14, September 14 and December 14. There is no fixed date for the repayment 
of the loan, but the government has reserved the right to redeem the rentes, in 
whole or in part, at any time on three months’ notice, no redemption to be of 
a less amount than acomplete series at any one time. Payments were made in 
Petrograd (St. Petersburg), Paris, Amsterdam, New York and London (by Messrs, 
N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, at the current 
rate aA aeiaaess not being less than £10 lls. 5d. per 100 roubles), Latest 
price, 44. 
Interest due September 14, 1918, and since is in arrear. 


£9,025,243 Three-and-eight-tenths per cent. bonds of £15 17s., £79 5s. and £158 10s. each, having 


also their value in roubles, francs, florins and marks expressed on them, issued 
in 1898 in conversion of 44 per cent. mortgage bonds of the Russian Association for 
Mutual Credit on Landed Property. Coupons on both registered and bearer bonds 
are payable January 15 and July 14, and the bonds were to be redeemed at par within 
eighty-one years by drawings on April 1 and October 1, commenced October, 1898. 
Payments were made in London—by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4—Petrograd (St. Petersburg), Paris, Brussels and Amster- 
dam. Amount outstanding (January 1, 1917), 81,293,400 roubles, 
Interest due July 14, 1918, and since is in arrear. ; 


£1,097,829 Four per cent. (Donetz Railway) bonds of 500 francs each, with their value in 


florins, reichsmarks and roubles also expressed on them. The bonds were issued 
in 1893, have interest payable June 14 and December 14, and were redeemable 
within sixty-five years from 1894, by annual drawings on October 1. Payments 
were made in Paris, Amsterdam and London—in London by the Russian Bank for 
Foreign Trade, 61-2, Gracechurch Street, E.C.3, at the fixed exchange of £19 15s. 6d. 
per 500 francs. Amount outstanding (January 1, 1917), 9,117,000 roubles, 

Interest due June 14, 1918, and since is in arrear, 


£89,325,000 Five per cent: bonds of £19 17s., £99 5s. and £198 10s. each, with their value in 


Russian, Austrian, French and Dutch coinage also expressed on them. Of the amount 
named £13,101,000 was issued in London in April, 1906, through Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, at 89 per cent., the balance being 
placed on the continent. Coupons are payable May 1 and November 1, and 
the loan was redeemable from a sinking fund to be applied to annual drawings 
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(commenced February, 1917), calculated to redeem the entire loan at par by May 1, 
1956 ; the government has reserved the right to, at any time (now) redeem the whole 
or any part of the issue at par by special drawings. Coupons due, and drawn bonds, 
will be accepted by the government at their face value in payment of customs 
duties, All payments were made in London (by Baring Brothers and Co., Limited) 
and abroad, Latest prices—with new coupon sheets, 10; with Baring Brothers’ 
ticket for talon, 74. Also quoted at Bradford, Glasgow and Liverpool. 
Interest due May 1, 1918, and since is in arrear. 


£55,580,000 Four-and-a-half per cent. bonds of £19 17s., £99 5s. and £198 10s. (the bonds having 
also their value in roubles, francs, reichsmarks and florins expressed on them), 
issued in January, 1909, in London, Paris, Brussels, Geneva and Amsterdam— 
£5,955,000 in London by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
at 88% per cent. Coupons are payable January 15 and July 15, and the loan was 
irredeemable until January 15, 1919, after which date a sinking fund was to be 
applied by means of annual drawings calculated to redeem the entire loan at par 
by January 15, 1959, while the government has reserved the right at any time (now) 
to redeem the whole or any part of the loan at par by special drawings. Undrawr 
bonds will be accepted as deposit in contracts with the Russian government, and 
also as security for payment of customs and excise duties. It was officially stated 
that in May, 1909, the government, out of the proceeds of this loan, purchased 
300,000,000 roubles of the 5 per cent. bonds of 1904. Coupons due, and drawn bonds 
will be accepted by the Russian government at their face value in payment of 
customs duties. All payments were made in London (by Baring Brothers and Co., 
Limited), Paris, Amsterdam, Brussels and Geneva. Latest price (London issue), 7, 
Also quoted at Glasgow and Liverpool. 

Interest due July 15, 1918, and since is in arrear, 


The following issues have been made in the United States :— 


$50,000,000 Six-and-a-half per cent. registered participation certificates of $1,000, $5,000 and 
$10,000 each, issued in New York in July, 1916, while the principal was repayable 
July 10, 1919. Both principal and interest were payable in New York in dollars 
by the Nationa! City Bank of New York. Payments are in default, 

$25,000,000 Five-and-a-half per cent. bonds of $1,000, $5,000 and $10,000 each, issued in New York. 
in December, 1916, at 942 percent., with interest payable June 1 and December 1, and 
the principal was repayable December 1, 1921, at the option of the holder in roubles 
at the State Bank of Russia (the Banque de l’Ktat) at the commercial rate of exchange 
in Petrograd, at sight on New York. Payments were made in New York by J. P. 
Morgan & Co. Payments are in default. 

St. Catharines, Ontario, Canada.—The population of the city is 21,194, and the assessed value 
of the city for taxation in 1923 (excluding value of tax-exempt property, $1,838,325) $20,131,325 ; the 
debenture debt for all purposes is $5,026,075 as at December 31, 1922; the amount of sinking funds 
accumulated and invested as at December 31, 1922, is $1,524,305; and the tax rate for 1923 39 mills 
in the dollar, The following issues have been made, the first being quoted in the official list :— 


£75,900 Four per cent. bonds of £100 each (1926), outstanding amount of $75,925, issued in Oct., 
1896, by Coates, Son & Co. (temporary address 61, Moorgate, E.C.2), 99, Gresham Street, 
E.C.2, at 102. Interest March 1 and Sept. 1, and principal due Sept. 1, 1926, both 
payable at the Bank of Montreal, 47, Threadneedle Street, E.C.2. Latest price, 97. 
Besides the. above there is one other issue of the City of St. Catharines known here,: and 
domiciled with Lloyds Bank Limited, 72, Lombard Street, E.C.3. These are 4 per cent. debentures 
for £20,548, issued in 1898, repayable April 4, 1928, with interest payable April 4 and October 4. 


St. Christopher-Nevis, British West Indies.—The following issues have been made :— 


£23,500 Four-and-a-half per cent. debentures of £1,000 and £100 each (1939), issued in 1892, with 
interest payable April 1 and October 1, and the principal repayable at par April 1, 1939, 
against which date a sinking fund of 1 per cent. per annum is accumulating. Payments 
are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 

£31,850 Four per cent. inscribed stock outstanding (1944), of which £23,000 was issued in 1894, and in 
December, 1895, £8,850 was issued in December, 1895, in substitution of £9,000 4 per cent. 
debentures. Interest is payable April 1 and October 1 by the Crown Agents as above, 
and warrants are forwarded by post unless instructions are received to the contrary. 
The principal is repayable at par on April 1, 1944, by means of a sinking fund of 1 per 
cent. per annum, or earlier, at any time (now), also at par, on the government giving 
six months’ notice. The stock is transferable, free of stamp duty or other charge, in any 
amount, by signature in the books kept at the transfer office of the Crown Agents, 1, 
Tokenhouse Buildings, E.C.2, Latest price, 88, 


St. Helens, Lancashire.— Address: W. J. Moore, Borough Treasurer, Town Hall, St. Helens.—The 
total net debt of the corporation at March 31, 1923, was £1,040,414. The following issue has been 
made, and is quoted in the official list :— 
£209,870 Three per cent.redeemable stock (1915-55), outstanding amount of £216,595 issued. In January, 

1895, tenders were received for £145,000 of this stock ; the minimum price of issue was fixed 
at 1014 per cent., and the stock was allotted at £102 14s, 6d. and upwards, the average price 
obtained being £103 0s. 83d. In May, 1897, tenders were received for £65,000 of similar 
stock, offered at a minimum of 102 per cent,, and the stock was allotted at an average 
price of £103 13s. 5d., and £6,595 was issued subsequently and simultaneously ~ 
cancelled. Interest is payable March 1 and September 1, by the Westminster 
Bank Limited, 41, Lothbury, E.C.2, warrants being forwarded by post, ‘and. the 
principal is repayable at par on January 11, 1955, or, at the option of the corporation, at, 
any time (now) on three months’ notice. A sinking fund is provided; which may be 
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employed in the purchase of stock, and £6,725 stock has been purchased and extin- 
guished (including the £6,595 referred to above), leaving the amount outstanding as 
stated above. ‘‘ Under Sec, 140 of the St. Helens Corporation Act, 1898, power is given 
to use the redemption fund instead of exercising borrowing powers. Stock‘amounting 
to £272,779 has been created and transferred’ in accordance with sanctions given by the 
Local Government Board, a redemption fund being provided as in the case of stock 
originally issued.” The transfer booksjare kept at the office of the Westminster Bank 
Limited, as above ; stock is transferable in multiples of £1, with a minimum of £10, on 
common forms, free of charge subject to stamp duty, which is paid by the corporation. 
Stockholders have the benefit of the Forged Transfers Acts, and no charge is made 
for the protection thus afforded. Latest price, 70. Also quoted at Liverpool and 
Manchester. 
$t. John, New Brunswick.—On December 31, 1922, the total liabilities of the city were $6,699,580 ; 
the assets belonging to the city amounted to $10,258,620; the gross revenue in 1922 was $2,515,830 ; 
the assessable valuation on January 1, 1923, was $52,974,500 ; and the population in 1921 was about 
60,000, The following issues have been made, and all are quoted in the official list :— 


£108,400 Four per cent. debentures of £100 and £500 each (1934), issued in August, 1894, by the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the city at 1024 per cent. 
Coupons are payable March 1 and September 1, and the principal is to be repaid at par 
September 1, 1934, all payments being made by the issuing bank. Latest price, 894. 

£148,100 Four per cent. debentures of £100 each outstanding (1946). In December, 1908, the Canadian 
Bank of Commerce, 2, Lombard Street, E.C.3, on behalf of itself and others, offered for 
sale £115,000 of these debentures at par, part of a total authorised of £148,100, all of 
which has been placed. Coupons are payable May 1 and November 1, and the principal is 
repayable at par May 1, 1946, all payments being made by the issuing bank. The deben- 
tures are quoted in the official list jointly with the following issue ; latest price, 83. 

£51,300 Four per cent. debentures of £100 each (the total authorised) (1951), offered for sale privately, 

on behalf of the city, in May—June, 1911, by the Canadian Bank of Commerce, 2, Lombard 
Street, E.C.3, and disposed of at an average price of £99 7s. 6d. per cent. Coupons are 
payable May 1 and November 1, and the principal is repayable at par May 1, 1951, all 
payments being made by the issuing bank. The debentures are quoted in the official list 
jointly with the preceding issue ; latest price, 83. 

St. Louis City, U.S.— Address: City Comptroller, Department of Finance, St. Louis, U.8.—The 
total debt of the city on July 1, 1923, was $19,683,000, while the assessed valuation for 1923 is given 
as $977,000,000. The population in 1922, according to the local census, was about 780,000. The 
bonds of the city known here are as under :— 

$9,396,000 Four per cent. Public Buildings and Public Improvement gold bonds of $1,000 each 
(1928-29), of which $2,000,000 was offered for sale in January, 1910, by the National 
Bank of Scotland, Limited, 37, Nicholas Lane, E.C.4, acting on behalf of the con- 
tractors, at 1024 per cent. ‘ Coupons are payable April 1 and October 1, and the principal 
falls due—as to $843,000 on April 1, 1928, $4,414,000 July 1, 1928, and $4,139,000 
October 1, 1929—payments on the whole being made in gold in New York, or, at the 
holder’s option, at the offices of the Natiénal Bank of Scotland, Limited, as above, 
at the fixed exchange of $4.86°65 per £ The bonds are to bearer, but may be 
exchanged for bonds registered as to both principal and interest at the office of the 
city comptroller, St. Louis, while bonds once registered cannot be re-exchanged 
into bearer bonds. 

St. Louis, Town of (Montreal).—For particulars of Town of St. Louis bonds, see the statement 
of Montreal debt. 

St. Lucia, West Indies.—The following issues of bonds have been made, all payments being 
effected by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8.W.1, and both are 
quoted in the official list :— 
£28,200 Four-and-a-half per cent. debentures of £100 and £500 each, outstanding amount of £79,700 

offered in May, 1887, at a minimum of 99 per cent., and allotted at £104 19s. 6d. per cent. 
and upwards, the average price obtained being £105 1s. 1d. per cent. Coupons are payable 
May 1 and November 1, and the principal is to be repaid from a cumulative sinking fund 
of 1 per cent. per annum, applied to annual drawings (in April), or purchases, commenced 
in 1893. 
£85,479 Four per cent. inscribed stock (1944). Of this amount £17,880 was issued in exchange for 
£17,300 44 per cent. debentures, and £48,600 was offered for tender in February, 1894, ata 
minimum of par, and allotted at and above £102 4s. per cent., the average price obtained 
being £102 13s. 9d.; while in 1896 a further amount was sold at 1113. Interest is 
payable February 15 and August 15, warrants for interest being forwarded by post, unless 
instructions are received to the contrary, and the principal is to be repaid at par Febru- 
. ary 15, 1944, against which date a sinking fund of 1 per cent. per annum is to be accumulated, 
but the government has the option of redemption at par (now), on six months’ notice. 
The books of the stock are kept at the transfer office of the Crown Agents, at 1, Tokenhouse 
Buildings, E.C.2, and transfers are effected by signature in the books, in any amount, free 
of charge and stamp duty. No certificates to bearer are issued. Latest price, 864. 

St. Petersburg.—For particulars of bonds issued on behalf of the city of St, Petersburg see 
Petrograd, the name having been changed in the latter part of 1914. 

Salford.—County Borough Treasurer: John Elliott, Town Hall, Salford.—At December 1, 1923, 


the net debt of the corporation was £3,758,777. The following issue has been made, and is quoted 
in the official list :— 


£750,000 Six per cent. redeemable stock (1936-51), issued in February, 1921, at the fixed price of 95} 
ered per cent., applications being received by Williams Deacon’s Bank, Limited, 20, Birchin 
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Lane, E.C.3. This issue was made simultaneously with the offer by the Birkenhead, 
Newcastle-on-Tyne and Nottingham Corporations for £1,000,000 of similar stock each. 
The proceeds of the issue were to be applied for housing and other purposes. Interest is 
payable March 1 and September 1, by warrants sent by post, unless otherwise desired. 
The stock will be redeemable at par on September 1, 1951, unless previously cancelled 
by purchase in the open market or by agreement with the holders, but the corporation 
has the option of redeeming at par the whole of the outstanding amount at any time on 
or after September 1, 1936, on giving three months’ notice. A sinking fund is provided, 
which may be employed in the purchase of stock, but no stock has yet been purchased. 
The books of the stock are kept by Williams Deacon’s Bank, Limited, as above, where 
transfers may be made in any amount, personally or by attorney, without charge, and 
free of stamp duty, which is compounded for by the corporation. Latest price, 109. 
Also quoted at Manchester. 


Salisbury, Rhodesia.—Salisbury is the capital of Southern Rhodesia. Under the municipal law 
of 1897 the borrowing powers amount to five times the annual revenue, while the special ordinance of 
1911 authorised the borrowing of £120,000 for the purposes of water supply, electric light and general 
improvements, and the loan below was raised for these purposes. The 1921 census gave a total 
population of about 7,000. The official valuation of the immovable property liable to rates was in 
1923 £2,025,690; in the same year the revenue was estimated at £77,065, and the council owns assets, 
almost entirely consisting of real estate, commonage, &c., of about £480,000, apart from the new 
works constructed out of the proceeds of the above-mentioned loan. The following issue has been 
made, and is quoted in the official list :-— 


£81,300 Four-and-a-half per cent. bonds to bearer, of £100 each (1919-44), outstanding amount of 
£100,000, issued at 99 per cent. in December, 1911, by the Standard Bank of South Africa, 
Limited, 10, Clement’s Lane, E.C.4, on behalf of the municipality, Coupons are payable 
June 30 and December 31, and the loan is to be redeemed _ by a sinking fund of £4,000 per 
annum, to be applied semi-annually by purchase of bonds when the price is under par, 
and by drawings when the price is at or above par, redemption to terminate not later 
than 1944; bonds for £18,200 have been purchased and cancelled (the balance of £500 
being provided for), leaving the amount outstanding as stated above. Payments are 
made by the issuing bank in London, Cape Town and Salisbury. Latest price, 944. 


Salvador.— Address: Ministerio de Hacienda y Crédito Publico, Palacio Nacional, San Salvador. 

Republic of Salvador defaulted in 1915 on 6 per cent. bonds issued in London at 86 in March, 1908, 
and again in Feb., 1921, on the same bonds and on 7 per cent. funding bonds issued under scheme 
of Dec., 1915, in satisfaction of coupons due on the 6 per cent. bonds Aug. 15, 1915, to Aug. 15, 1919 
(both inclusive). 

Scheme of Arrangement Ratified by Government of Salvador on Sept. 6, 1923:—Holders 
of £756,900 6 per cent, bonds and £201,388 7 per cent, funding bonds outstanding accepted in July, 1923, 
following arrangement ratified by Salvador Government on Sept. 6, 1923 :-- 


(1) Republie of Salvador tc create $18,750,000 (with power to increase to $21,500,000) Customs 
Administration Sinking Fund Gold Bonds dated July 1, 1923—$6,000,000 8 per cent. A bonds 
to be sold in U.S.A., £1,050,000 6 per cent. sterling B bonds to be issued to existing bondholders 
{as shown below) and to cover expenses incurred in connection with issue of B bonds, and 
$7,500,0007 per cent. C bonds to be issued in exchange for other outstanding secured indebted- 
ness of Salvador. (For particulars of A, B and C bonds, see below). 

(2) Holders of old 6 per cent. bonds (£756,900) and 7 per cent. funding bonds (£201,388) to accept an 
equal principal amount of B bonds in exchange for their holdings, accrued interest from 
Feb. 15, 1921, to June 30, 1923, on both classes of old bonds to be satisfied by A bonds at par 
at the rate of exchange ruling on July 1, 1923. 


Only the A bonds have so far (Dec. 31, 1923) been issued ; A bonds for an amount equivalent (at. 
par of exchange) to accrued interest on old bonds were issued to New York agency of Anglo-South 
American Bank, Ltd., and claims for such interest were discharged out of proceeds of sale of such A 
bonds in U.S.A. in Nov., 1923, holders of old 6 per cent. loan receiving £15 15s. 4°45d. per £100 bond, 
and holders of old 7 per cent. loan £1 16s. 9°50d. per £10 bond, less income tax at 4s. 6d. per £, for 
period from Feb. 15, 1921, to June 30, 1923, inclusive, payments being made by Anglo-South American 
Bank, Ltd., 62, Old Broad Street, E.C.2. AK 

Service of Customs Administration Sinking Fund Gold Loan is secured on 70 per cent. of gross 
revenues of Customs of Salvador, which Government has placed under control of American 
director and fiscal agent; in event of default for 30 days, a_coliector-general is to be appointed 
and whole customs revenues to be under lien. Average yearly customs revenues for 10 years 10 1922, 
$3,109,679 (American gold). 
$6,000,000 Customs Administration First Lien 8 per cent. Sinking Fund A gold bonds of $500 and 

cng $1,000 (bearer, registerable as to principal), issued in United States at 100 and interest 
in Oct., 1923, Authorised, $6,000,000. Interest Jan. 1 and July 1. Repayable at 
105 on July 1, 1948; or (whole, or part by drawings) on 60 days’ notice from 
fiscal agent of Republic of Salvador—at 110 on Jan. 1, 1934, or any interest date prior 
to July 1, 1938; at 107% on or after Jan. 1, 1939, and prior to July 1, 1943; and at 105 
on or after Jan. 1, 1944. As to security of the loan, sce above; A bonds have absolute 
first lien on the 70 per cent. of gross customs revenue. Payments at fiscal agent, 
Metropolitan Trust Company of the City of New York, 120, Broadway, New York. 

B and C bonds have not yet (Dec. 31, 1923) been issued ; description is as follows, and funds 
necessary for payment of Jan. 1, 1924, interest on B honds had been deposited with Anglo-South 
American Bank, Ltd., by that date :— 


[B Bonds] Customs Administration Sinking Fund 6 per cent. B gold bonds of £20, £50 and £100 
(bearer, registerable). Authorised, £1,050,000, Interest Jan. 1 and July 1. Repay- 
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able at par—July 1, 1957; or (whole or part) on any interest date on 60 days’ notice 
from fiscal agent of Republic of Salvador. As to security of the loan, sce above ; B bonds 
have second lien on the 70 per cent. of gross customs revenues. Payments in sterling at 
Anglo-South American Bank, Ltd., 62, Old Broad Street, E.C.2. 

[C Bonds] Customs Administration Sinking Fund 7 per cent. C gold bonds of $100, $500 and $1,000. 
Authorised, $6,500,000. Interest Jan. 1 and July 1. Repayable at par—July i, 
1957 ; or (whole or part) on any interest date on 60 days’ notice from fiscal agent 
of Republic of Salvador. As to security of the loan, sec above; C bonds have third 
charge on the 70 per cent, of gross customs revenues. Payments at such places in 
San Salvador as Republic may designate with approval of fiscal agent, and also, at 
option of holders, at principal office of fiscal agent, New York. 


San Luis Potosi, Mexico.—The following issue has been made here, and the bonds are quoted in 
the official list :— 
£187,300 Six per cent. bonds of £100 each, outstanding amount of £250,000, issued in July, 1889, by 
Messrs. Antony Gibbs and Sons, 22, Bishopsgate, E.C.2, at the price of 89 per cent. 
Coupons are payable January 1, April 1, July 1 and October 1 (see below), and the 
principal was issued repayable at par not later than January 1, 1934, by means of a 
cumulative sinking fund of 4 per cent. per annum, to be applied to half-yearly drawings 
in June and December, commenced December, 1890, while power has been reserved by 
the state to (now) increase the sinking fund or redeem the loan, as may be seen fit. 
Payments have been made by the issuing firm, free from Mexican taxes. ‘‘ The following 
securities have been specially assigned for the service of the loan :—(1) Ten per cent. of 
all the taxes of the state ; (2) the additional 10 per cent. of all the taxes of the state and 
its municipalities, created on January 2, 1878, and assigned as a subsidy to the Mexican 
Central Railway Company, Limited, which, having been paid year by year since 1881, is 
now released and hypothecated to the service of this loan. The National Bank of Mexico 
is charged with the cashing of these securities. The securities assigned exceed the 
amount required for the service of the entire loan by at least 10 pér cent., and the state 
undertakes, if necessary, to assign a proportionally larger percentage of the above taxes.” 
Interest due April 1, 1914, and since, has not been met, and no drawings have taken 
place since December, 1913. Latest price, 15-25. 


San Paulo, City of, Brazil—The total funded debt of the city, both external and internal, as 
published, as of December 31, 1920, was about $15,210,500. This includes the internal debt figured 
at the current rate of exchange and the externai debt at par of exchange. The assessed valuation of 
real estate in the city is reported as approximately $340,000,000, computed at par of exchange. It is 
stated that the city has no floating debt. The total revenues of the city in 1921, as reported, at 
current rate of exchange, amounted to $2,632,500, and were estimated at over $3,000,000 for 1922 
figured at the same rate of exchange. The population is estimated at over 500,000. ‘The following 
issues have been made, and the first is quoted in the official list :— 

£580,740 Six per cent. bonds of £20, £50 and £100 each (1943), outstanding amount of £750,000. Of 
this amount £500,000 was issued in March, 1908, by the London and Brazilian Bank, 
Limited, 7, Tokenhouse Yard, E.C.2, at 974 per cent., and in December, 1908, £250,000 
was issued by the same bank at 974 per cent., making up the total authorised of 
£750,000. Coupons are payable January 1 and July 1, and the bonds are redeemable on 
January 1, 1943, by means of a cumulative sinking fund of 1 per cent. per annum, com- 
menced January 1, 1910, to be applied to the purchase of bonds when the price is below 
par, and to annual drawings (in October) when at or above par; moreover, the 
municipality has reserved the right at any time (now) to increase the sinking fund, 
on giving six months’ notice. It is provided that the loan shall rank in priority. 
to all other loans, if any, hereafter contracted. 'The loan is a direct liability of the 
municipality, and is specially secured by the hypothecation of the revenue derived from 
the tax on trades and professions, All payments are made by the London and Brazilian 
Bank, Limited, and the municipality undertakes to pay all federal, state or municipal 
taxes coun the principal or interest of the bonds may at any time be subject. Latest 
price, 96. 
$3,860,500 'Thirty-year 8 per cent. external secured sinking fund gold bonds of $500 and $1,000 each 
(1952), registerable as to principal, outstanding amount of $4,000,000, issued in the United 
States in March, 1922, at par and interest. Coupons May 1 and Nov. 1. Repayable 
March 1, 1952. The proceeds of the loan were to be used in the construction and 
improvement of streets, tunnels and the municipal market, These bonds are a 
direct obligation of the city of San Paulo. They are specifically secured (1) by a 
first charge on the receipts from the sanitary and vehicle taxes, (2) by a charge on the 
transportation tax and the industry and professions taxes, subject to prior charges on 
the 6 per cent. external dollar loan of 1919 and the 6 per cent. sterling loan, The 
receipts, figured at the current rate of exchange, from the sanitary and vehicle taxes 
for 1921, were reported at approximately $411,750, and the equity in the transportation 
and industry and professions taxes was reported at $352,940, a total of approximately 
$764,690. ‘The receipts from the above sources, similarly computed, at the current 
rate of exchange, were estimated for 1922 to be $861,890. The city is, under the loan 
contract, to pay the fiscal agents, annually. on April 1 of each year, commencing 
April 1, 1923, the sum of $137,931 (one twenty-ninth of the issue) to be applied during 
the succeeding twelve months to the purchase of the bonds at not exceeding par, but 
not to be required to be applied to the purchase of an amount exceeding $138,000 of 
said bonds annually. Any unused balance at the end of each such twelve months’ 
period is to be credited to the account of the city. The bonds are not callable in whole 
or in part, and all payments are made, free of all Brazilian taxes, in United States 
gold, at the office of Messrs, Blair and Co., 24, Broad Street, New York, fiscal agents 
of the loan, Latest price in New York, 98. 
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San Paulo, State of —Particulars of bonds known here are as ‘under, the first, second and fifth 
issues being quoted in the official list :— 

£76,300 Five per cent, Province of San Paulo bonds of 1888 of £100, £500 and £1,000 each (1925), 
outstanding amount of £787,500 offered here in October, 1888, at 974 per cent., the lists 
being also opened in Amsterdam. Coupons are payable April 1 and October 1, and the 
principal is repayable at par within 37 years by a cumulative sinking fund of 1 per cent. 
per annum, applied to annual drawings in August, commenced in 1889, while power 
has been reserved by the government to increase the sinking fund at any time on 
giving six months’ notice. All payments are now made, free from all general, 
provincial or municipal taxes, by Messrs. J. Henry Schroder and Co., 145, Leadenhall 
Street, E.0.3. Latest price, 100, 

£535,220 Five per cent. State of San Paulo bonds of 1904 of £20, £100 and £500 each (1934), out- 
standing amount of £1,000,000 issued in December, 1904, by the London and Brazilian 
Bank, Limited, 7, Tokenhouse Yard, E.C.2, at 94 per cent., subscriptions having been 
simultaneously received in Antwerp and Amsterdam, while of the total £300,000 had 
been applied for, and was allotted on the terms of the prospectus. Coupons are pay- 
able April 1 and October'1, and the sl a is repayable at par in thirty years from 
a cumulative sinking fund of about 14 per cent. per annum, to be applied to purchases 
when the price is below par, and to drawings (in March) when above par, redemption 
having commenced in 1906, while the government has reserved the right to at any 
time increase the sinking fund on giving six months’ notice. All payments are 
made, free of state, municipal and federal. taxes, by the issuing bank in London, 
Latest price, 94, 

£2,892,150 Five per cent. hypothecated railway gold loan of 1905 (1944), outstanding amount of 

£3,3800,000, issued in Berlin in’ May, 1905, at 98 per cent. in bonds to bearer of 
£19 17s. 6d., £99 7s, 6d., £198 15s. and £496 17s. 6d, Interest is payable January 2 
and July 1, and the principal is redeemable at par by means of a cumulative sinking 
fund, commenced in 1910, operating by annual drawings in November for payment on 
January 2, and calculated to extinguish the loan in 1944, the government having the 
right to increase the amortisation, or, subject to six months’ notice, to redeem the out- 
standing amount of the loan on any interest date, The loan is a direct obligation of 
the State of San Paulo, and is further secured as to'principal and interest by a first 
charge on the total net receipts of the Sorocabana and Ituana Railway, and by a first 
mortgage on the whole railway, its workshops, fixed and rolling stock, sites, and 
privileges existing at the date of the loan, Principal and interest are payable at the 
holders’ option in London—by, Messrs. J. Henry Schroder and Co., 145, Leadenhall 
Street, E.C.3, and the Swiss Bank Corporation, 43, Lothbury, E.C.2, and llo, Regent 
Street, S.W.1, in sterling—or in Berlin, Paris and Switzerland, at the fixed rate of 
25.157 francs per £ (100 francs= 81.20 marks). Latest price, 823. 

45,447,500 Francs 5 per cent. external gold loan of 1907 (1922-57), outstanding amount of 50,400,000 
frances, issued in Paris in November, 1907, at 465 francs per bond to bearer of 500 francs, 
or £1916s.10d. Interest is payable January land July 1, and the principal is redeem- 
able at par in forty-five years (1912 to 1957) by half-yearly drawings in May and 
November, for payment on July 1 and January 1, the government having the option of 
redemption in whole or in part in and after 1922. The bonds are specially secured 
on the net receipts of the Sorocabana and Ituana Railway, subject to the charge 
thereon of the 5 per cent. railway loan of 1905, Principal and interest are payable 
at the holders’ option in London—by the Société Générale, 53, Old Broad Street, 
E. nate s sterling (9s. 11d, per coupon)—or in Paris (12.50 trancs per coupon), Latest 
price, 654. 

£2,000,000 Eight per cent. State of San Paulo sterling bonds, to bearer of 1921 of £20, £100, £500 
and £1,000 each (1924-51), offered in March, 1921, at 964 per cent., by Baring Brothers 
and Co., Limited, Messrs, N. M. Rothschild and Sons and Messrs, J. Henry Schroder 
and Co., issues of $10,000,000 and Fls. 18,000,000 15-year bonds similarly secured by 
charges on the surtax on the export of coffee being simultaneously made in New York and 
Amsterdam respectively. Interest is payable January 1 and July 1, and the bonds are 
redeemable at 105 per cent. not later than January 1, 1951, by means of a cumulative 
sinking fund. The bonds are a direct obligation of the State of San Paulo, and have 
as special security a charge on the surtax of 5 franes per bag on the export of coffee 
grown or produced in the state. Out of the total proceeds of the surtax there are pay- 
able to the federal government of Brazil until August 1, 1924, weekly sums not 
exceeding £285,000 per annum, and the general bond. securing this present issue 
provides that, subject to such payments, 30 per cent. of the net proceeds shall be 
paid weekly to the agents of the bankers for immediate remittance by them to London, 
The present issue has also the benefit of a charge subject to the prior rights of 
the New York and Amsterdam loans on the remaining 70 per cent. of the proceeds 
hypothecated to those loans. The New York and Amsterdam loans have to be 
redeemed not later than January 1, 1936, after which the total proceeds of the 
surtax are to be remitted to London for the service of the sterling bonds provided that 
if for twelve consecutive months the bonds of the sterling loan are quoted on the Stock 
Exchange at 105 per cent., or over, exclusive of accrued interest, the government shall 
so soon as the weekly payments during any half year amount to the sum required for 
the half-yearly service of the loan be entitled to suspend further payments of the 
proceeds of the surtax for the remainder of such half year. The surtax, collected in 
French franes or their equivalent in milreis at the exchange of the day, produced 
during the ten years ended 1919 an average annual amount of fes. 47,792,636. For the 
three years ended June 30, 1920, the amounts collected were the following :—1918, 
fes. 33,783,787 ; 1919, fes. 34,007,686 ; and 1920, fes, 31,759,897. The only charges now 
existing on the surtax are those above-mentioned in favour of the federal government 
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and of the three loans now issued, Until August 1, 1924, the amount available for the 
service of this loan after providing for interest, is to be utilised in purchasing bonds at 
ot below 105 per cent., exclusive of accrued interest. The sinking fund which comes 
into operation on, August 1, 1924, will be utilised in purchasing bonds at or under 105 
per cent., exclusive of accrued interest, or by drawings at 105 per cent. should the 
bonds be at or over that price, the government reserving the right to accelerate redemption 
by purchase. Principal and interest are payable in London in sterling, free from ald 
present and future Brazilian taxes, at the counting houses of Baring Brothers and Co., 
Limited, Messrs. N. M, Rothschild and Sons and Messrs, J. Henry Schréder and Co. 
Latest price, 109. 


Santa Catharina, State of, Brazil.—The total debt of the State as at December 31, 1921, including 
the issues below, was officially reported as $8,108,310 (at par of exchange). The principal industries are 
the manufacture of textiles, leather, shoes, cement, lard and sugar, and the population is over 600,000. 
The following issues have been made :— 


£152,020. Five per cent. external loan of 1909 (1935), outstanding amount of £250,000, Of these ~ 
bonds £150,000 were sold to Messrs. Erlangers, 8, Crosby Square, E.C.3, in 1910, and 
£100,000 were sold to Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, in 
1911, and the two firms named disposed of them privately in 1910-11 in Paris. ‘The 
bonds are of £20 each, with their value in francs also expressed on them, and form part 
of a total authorised of £468,750. Coupons are payable June 1. and December 1, and the 
principal is to be repaid by June 1, 1935, from a sinking fund of 2 per cent. per annum 
in respect of the £150,000, and 23 per cent. per annum in respect of the £100,000, to 
be applied to drawings in May and November (commenced in May, 1910, and May, 
1911, respectively). The state undertakes that the amount necessary for the service 
of the loan shall be in the hands of Messrs. Erlangers and Messrs. Dunn, Fisher and 
Co., as the case may be, at least six calendar months before the due date, while as 
security for the loan there is specially hypothecated a first charge on the tax on capital 
and exports. Coupons are payable by Messrs. Erlangers as regards £150,000 of the 
bonds (numbered 1 to 7,500), and by Messrs. Dunn, Fisher and Co. on bonds for 
£100,000 (numbered 7,501 to 12,000), and also in Paris, free from all present or future 
federal, state or municipal taxes. Engagements have been regularly met. 


$4,843,000 'Twenty-five year § per cent. external sinking fund gold bonds in interchangeable denomi- 
nations of $100, $500 and $1,000 each, dated Feb. 1, 1922 (1932-47), outstanding 
amount of $5,000,000, issued in United States in June, 1922, at 101 and interest, 
coupons payable Feb. 1 and Aug. 1, and principal repayable Feb. 1, 1947. The proceeds 
of this loan were applicable to the retirement of the $5,000,000 6 per cent. secured 
external gold bonds sold in the United States in 1919 (which retirement had already 
been agreed to by the holders of over 95 per cent. of the bonds), and to the purchase 
in the United States ot materials necessary for the construction of various govern- 
ment improvements. The bonds are not callable until February 1, 1932, on which 
date and on any interest date thereafter, on sixty days’ published notice, the issue 
may be called only as a whole at 110 and interest. An annual cumulative sinking 
fund of $100,000 operating semi-annually is provided for, to be applied to the 
purchase in the market of bonds of this issue up to and including par and interest, 
and any sinking fund moneys not so expended shall either be held in trust or 
invested in securities to be mutually agreed between Halsey, Stuart and Co., Inc., 
and the State, which securities may include bonds of this issue purchased at prices 
above par. Any securities purchased for the account of the sinking fund must 
mature on or prior to the date of maturity of this issue of bonds. All bonds of 
this issue purchased for the sinking fund shall continue to draw interest. The interest 
accruing on securities held in the sinking fund shall be similarly held in trust or 
invested. All cash or securities that may be held in the sinking fund at maturity 
shall be applied to the payment of this issue of bonds. These bonds are the direct 
and unconditional obligation 7f the State of Santa Catharina and upon retirement of 
the $5,000,000 external loan of 1919 will, in the opinion of counsel, be specifically 
secured by certain taxes, the proceeds of which, in 1921, directly applicable to this 
' issue, were’as follows : $582,664 computed at the present rate of exchange, or $1,023, 408 
on the basis of the average exchange rate for the five years 1917-1921, or $1,518,627 at 
the normal rate of exchange, as compared with the total annual service charge of this 
issue of $500,000. The state covenants that should the total annual income from, the 
taxes now specifically given as security for this loan ever be less than 125 per cent. of 
the annual service charge, this issue shall then become a first charge on other taxes of 
the state to an amount equal in each year to the difference between the proceeds of the 
taxes now specifically securing these bonds and 125 per cent. of the total annual service 
charge. Principal and interest are payable in United States gold, free of all State of 
Catharina and Brazilian taxes, interest being payable at the office of Halsey, Stuart 
and Co., Inc., 14, Wall Street, New York and Chicago, fiscal agents of the loan, and 
he alee payable at the office of the trustee, the Central Union Trust Company, in 
ew York. . 


Santa Fé, City of—In May, 1889, the then firm of Heinemann & Co, made an issue of £257,900 
6 per cent. bonds of £100, at 95, and the principal was to be repaid June 1, 1919, Payments were 
made by the issuing firm, and were regularly met until December 1, 1890, but on June 1, 1891, the 
city defaulted. Fresh terms were arranged in 1892, but the service again broke down in 1893. 
Negotiations proceeded for a settlement of the debt, but it was not until 1905 that terms were 
peated. Under the agreement entered into, the province of Santa Fé guarantees the fulfilment of the 
erms of the contract. The interest on the loan was fixed at 4 per cent. per annum for ten years, com- 
mencing March 1, 1905, and 6 per cent. as from March, 1, 1915, all payments being made in currency, 
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and interest, paid in advance, is now paid on March land Sept. 1. For arrears of interest similar 
bonds were given at the rate of £12 10s. for every £100 bond. There is to be no compulsory 
amortisation, but redemption can be made in gold at the option of the municipality (not less than 
1 per cent. per annum cumulative at one time), by purchases when the bonds are below par, or by 
drawings at or above par, The municipality has also the option, at any time within thirty years, to 
redeem the whole loan at 80 per cent., on six months’ notice. Interest from March 1, 1905, to 
August 31, 1906, inclusive, both on the old bonds and on the additional securities issued in respect 
of arrears of interest, was paid in April, 1906, and the new funded coupon bonds in respect of 
arrears of interest have also been issued, these latter being in amounts of £25 each; engagements 
are being regularly met. The coupon due Sept. 1, 1923, realised £1 1s. 10d. per £100 bond. It is 
provided that the amount necessary for the payment of each coupon shall be deposited at the branch 
of the London and River Plate Bank, at Rosario de Santa Fé, forty days before the due date of 
payment, In default of payment of two consecutive coupons, the old rights of the bondholders, as to 
arrears of interest, would revive. Amount of old bonds outstanding, £248,900; amount of new 
funded coupon bonds, £42,100. All payments made by Hambros Bank, Ltd., 70, Old Broad Street, 
E.C.2., free of municipal and provincial) taxes. Both bonds are quoted in the official list. Latest 
prices—old bonds, 24; funding bonds, 24. 


Santo Domingo, Dominican Republic.—Address ; Santo Domingo.—This republic was first known 
here by the issue of bonds in July, 1869. Default and reconstruction have taken place on several 
occasions. In February, 1907, a convention was concluded between the governments of Santo Dom- 
ingo and the United States of America for the unification and control of the Santo Domingo debt. 

The Dominican Republic occupies the eastern part of the Island of Haiti, West Indies. Total area 
of the republic about 19,352 square miles, Population in 1921 was 894,587, The customs revenues from 
August 1, 1907, to December 31, 1922, amounted to about $59,579,283, averaging approximately 
$3,723,705 per year. For the six years ended December 31, 1922, customs revenues averaged about 
$4,349,000. Annual interest and fixed sinking fund requirements on the entire funded debt of the 
republic, amount to $1,844,740. Since 1907, annual customs revenues have been ample for the service 
of all funded debt. Total revenues, ffor the six years ended December 31, 1922, averaged annually 
$6,902,055, while expenditures, not including public improvements, averaged annually $6,320,494. 

A committee of bondholders in connection with the Council of Foreign Bondholders sits at 17, 
Moorgate, E.C.2, and certificates have been issued by the Council, of Foreign Bondholders to 
certain British holders of old securities, converted in 1908, to represent claims for better terms than 
were accorded, 


$6,614,029 Five per cent. Customs Administration gold loan (1918-1958), outstanding balance of 
$19,510,450 issued in February, 1908, and part of $20,000,000, the total created. The 
bonds are to bearer of $50, $100, $500 and $1,000 each, are registerable as to 
principal, have coupons payable February 1 and August 1, and the principal is 
repayable February 1, 1958. A cumulative sinking fund was created in the hands of 
the Guaranty Trust Company of New York, with a minimum sum of $200,000 per 
annum, dating from January 1, 1908, to be applied to purchases in the market 
at prices below 1024 per cent., or to be invested in securities in which savings 
banks may be authorised to invest by the laws of the State of New York. This sinking 
fund has been duly provided to date. It was further agreed that half of any excess 
of customs collections in any year over the sum of $3,000,000 (U.S.) should be applied 
to increasing the sinking fund. Conversion of the old4 and 2? per cent. bonds into the 
new loan with the agreed cash payments was effected in London by Chaplin, Milne, Gren- 
fell and Co., Limited (now in liquidation), and all payments on the bonds are made, 
free from all Dominican Republic taxation, in London (at the fixed exchange of $4.87 
.to the £, by the Bank of Montreal, 47, Threadneedle Street, E.C.2), New York, by the 
Guaranty Trust Company of New York, Paris, Brussels or Amsterdam. The convention 
between the Dominican Republic and the United States stipulates that the latter shall . 
appoint a general receiver of the Dominican customs, and such assistant-receivers and 
other employés as may be required for the monthly collections of the customs duties, 
which are to be applied in meeting the expenses of the receivership in the service of 
the new debt, and such receivership is to continue until the payment or retirement of 
all the bonds. Latest price, 1074. 

$1,416,000 Five per cent. Customs Administration bonds (1988), outstanding amount of $4,161,300 
issued in 1918. The bonds are to bearer, of $50, $100, $500 and $1,000 each, have 
coupons payable January 1 and July 1, and are repayable January 1, 1938. The bonds 
are secured by a charge on the customs revenues, and a sinking fund is provided, con- 
sisting of monthly instalments equai to one-twentieth of the issue per annum, for 
the retirement of the bonds in series, All payments are made, free from all Dominican 
Republic taxation, in San Domingo, and in New York, by the International Banking 
Corporation. 

$6,700,000 Twenty-year customs administration 54 per cent. sinking fund gold bonds to bearer of $500 
and $1,000 each (1942), issued in the United States in March, 1922, at 903 per cent. and 
interest, with coupons payable March 1 and September 1, and the principal repayable at 
101 per cent. on March 1, 1942. A sinking fund, first payment April 1, 1930, sufticient to 
retire entire issue by maturity, is to be provided for purchase in the open market or call 
by lot at 101 and interest beginning March 1, 1931, of at least one-twelfth of the issue 
each year. The proceeds of the issue were to be used for the retirement of a portion ot ex- 
ternal indebtedness, all internal indebtedness, for public works and highways and other 
purposes. ‘* Ihe Military Government of Santo Domingo engages that during the 
term of this loan, no future bonds. ot the republic will be issued, secured by customs 
revenues, other than the total authorized amount of bonds of this issue ($10,000,000 ) 
unless the annual average customs revenues for the five years immediately preceding 
amount to atleast 14 times total charges on all obligations secured by customs revenues, 
including charges of anv new loan, and that the present customs tariff will not be 
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changed during the life of this loan without previous agreement between the Dominican 
government and the government of the United States.” Principal, sinking fund, 
premium and interest are payable in New York, Boston and Chicago, at the offices of 
Messrs. Lee, Higginson and Co., 48, Exchange Place, New York, fiscal agents for the 
service of this loan, in United States gold coin, exempt from Dominican taxes, 
present or future. 


Santos.—On behalf of the city of Santos, Brazil, two loans were issued here—in 1888 and 1910, 
but the outstanding balance of the 1888 loan was paid off on February 2, 1920. Interest on the 1910 
issue which fell due October 31, 1914, was postponed for three months, and a similar postponement 
was notified for the coupon due April 30, 1915, but before these then became due it was notified that 
the municipality could not meet its engagements, and in October, 1915, a funding scheme for the 1910 
loan was brought forward, and has been put into operation. The particulars of the loans known here 
are as under, and are quoted in the official list :— 


£954,600 Six per cent. internal sterling bonds of £100 and £20 each, outstanding amount of £1,000,000, 


issued in April, 1910, by Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, 
Crosby Square, E.C.3, at 97 per cent., the bonds having also their value in Brazilian 
currency expressed on them. Applications had, before the issue of the prospectus, been 
received for £300,000 of the bonds, which were allotted in full on the terms of the 
prospectus, Coupons are payable April 30 and October 31 (see below for funding scheme), 
and the principal was to be repaid within fifty years by means of an accumulative sinking 
fund of 0°3444 per cent. per annum, te be applied to annual drawings (in January, 
commenced in 1911) at par, while the municipality reserved the right to increase the 


_ sinking fund to any extent, on giving six months’ notice. 'To provide the service of the 


loan an annuity of £63,444 was to be paid semi-annually to the London and Brazilian 
Bank, Limited, in Santos, as to £33,444 on April 1, and as to £30,000 on October 1 in 
each year, these amounts being secured by a general bond of the municipality which 
creates a first charge on the general revenues of the municipality except (1) the duties 
on alcoholic liquors and salt, which at present form part of the sécurity for the 1888 loan, 
and (2) the annual licences of the city, which also form (as a first charge) part of the 
special security for the 1888 loan. Payments have been made free from municipal taxes 
(while any state or federal taxes are to be borne by the municipality) in London (by the 
issuing firm), in Santos or in Switzerland. Latest price, 64. 
Coupons on these bonds due October 31, 1914, were not met until January 31, 1915, 
when interest at the rate of 6 per cent. per annum for the period of three months was 
added ; coupons and drawn bonds due April 30, 1915, were postponed for three months, 
but were then not paid, and in October, 1915, a funding scheme was brought forward and 
has been carried into effect, under which coupons due April 30, 1915, to October 31, 1917, 
both inclusive, were funded into bonds of a new loan; and the repayment of the bonds 
for £4,340 drawn in January, 1915, was postponed until April 30, 1918, while 


_ drawings were resumed in January, 1919. The annuity of £63,444 provided for the 


service of the loan was suspended down to October 31, 1917, and instead of the semi- 
annual payments previously made, the municipality is now to hand over to the bankers 
in Santos, entrusted with the service of the loan, certain fixed amounts in every month 
in each year except April and June. Regular payments are now being made as pro- 
vided in the funding scheme, and the interest on the 6 per cent. bonds due April, 1918, 
and since, has been met in cash, 


£136,720 Seven per cent. Funding loan (1933), outstanding balance of £177,290. This is the amount of 


bonds {of £100, £20 and £10 each) issued exclusively for the purpose of satisfying coupons 
on the bonds of the 6 per cent. Internal loan of 1910 which feil due April 30, 1915, and 
subsequently up to and inclusive of October 31, 1917. Interest on the funding bonds is 
paid half-yearly on April 30 and October 31, and the principal is repayable on April 30, 
1933, by means of a cumulative sinking fund of 10°9795 per cent., to be applied in paying 
interest and repaying the bonds at par by annual drawings in Santos in January of each 
year, commenced January, 1919, with power to the municipality to increase the amount 
of the sinking fund. The bonds are secured by a first charge on the tax known as 
the ‘‘Impét Predial.”” All payments in London are made by Messrs. Erlangers, 8, 
Crosby Square, E.C.3. Latest price, 945. 


Sao Paulo, City of, Brazil.—See San Paulo, City of. 
Sao Paulo, State of.—See San Paulo, State of 


Saratoff, Russia.—The loan below was issued to provide for the retirement of short term loans, and 
the redemption of the deficits of former years, &c., and is quoted in the official list :— 
£383,916 Five per cent. bonds to bearer of £99 4s. 2d. each, outstanding amount of £407,826, offered 


for sale in October, 1909, by Messrs. Glyn, Mills, Currie and Co. (now Messrs. Glyn, 
Mills, Currie, Holt and Co.), 67, Lombard Street, E.C.3, on behalf of the International 
Financial Society, Limited, at the price of £94 5s. per bond. The bonds have also their 
value in roubles expressed on them, have coupons payable January 15 and July 15 
(coupons due January 15, 1918, and since, are in arrear), and were to be repaid by 
means of annual drawings (in October, commenced in 1909—there have been no 
drawings since October, 1916), calculated to retire the whole loan by October 15, 1957, 
while the municipality reserves the right to redeem the whole or any part of the loan 
by means of special drawings, on giving three months’ notice. All payments have been 
made by the Russian Bank for Foreign Trade, 61-2, Gracechurch Street, E.C.3, free 
from all Russian or municipal taxes. Latest price, 34. 


Saskatchewan.— Address: Provincial Treasurer, Regina, Saskatchewan.—Several public issues 
have been made in this country on behalf of the government of the province of Saskatchewan, Canada, 
and the particulars are as under, the first five being quoted in the official list. The total debt at April 
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30, 1923, was £11,291,476, and there was £742,489 at credit of sinking fund accounts ; the revenue for 
1922-23 amounted to £2,584,266, and the expenditure to £2,647,920, while the population (1921 Census) 
was 757,510. In addition to the issues mentioned below there are also—5d per cent. debentures 
for $1,000,000, issued in Oct. 1915, and repayable Oct. 1, 1925; 5 per cent. debentures for 
$1,500,000, issued in Sept. 1917, and repayable Sept. 1, 19382; 5 per cent. debentures for $1,442,780, 
and repayable Oct. 1, 1927; a 5 per cent. debenture for $1,000,000, issued in May, 1919, and repayable 
May 1, 1924; 5 per cent. registered stock for $1,535,406, issued in July, 1918, and repayable July 1, 
1948 ; 6 per cent. debentures for $1,500,000, issued in July, 1918, and repayable July 1, 1938; 5 per 
cent. debentures for $8,000,000, issued’ in May, 1919, and repayable May 1, 19389; 6 per cent. 
debentures for $3,444,000, issued in Jan. 1920, and repayable Jan. 15, 1925; 6 per cent. debentures 
for $1,000,000, issued in May, 1920, and repayable May 1, 1924; 6 per cent. debentures for $3,000,000 
ssued in Oct. 1920, and repayable Oct. 1, 1940; 6 per cent. debentures for $3,029,000, issued in 
Feb. 1921, and repayable Feb. 1, 1936; 6 per cent, debentures for $3,000,000 issued in Aug. 1921, and 
repayable Aug. 1, 1927; 54 per cent. debentures for $5,000,000, issued in Nov. 1921, and repayable 
Noy. 15, 1946; 5 per cent. debentures for $2,004,520, issued in Oct. 1920, and repayable Oct. 1 
1950; and 5 per cent, refunding bonds issued in June, 1923, at 99, and repayable June 15, 1943. 
£375,900 Four per cent. bonds to bearer, of £100 each (1949), outstanding amount of £410,900 offered 
for sale in December, 1908, at 994 per cent. Coupons are payable January 1 and July 1, 
and the principal is repayable January 1, 1949, all payments being made by the 
Westminster Bank Limited, 4, Bartholomew Lane, E.C.2, or, at the par of exchange, 
at the Union Bank of Canada, Montreal, free of provincial taxes. Latest price, 86. 
£757,736 Four per cent. registered stock (1951), outstanding amount of £1,123,392, of which 
£1,000,000 was issued in December, 1910, on behalf of the government by the Canadian 
Bank of Commerce, 2, Lombard Street, E.C.3, at 101 per cent. , £82,192 in December, 1912, 
privately by the same bank at par, and £41,200 in conversion of the undermentioned 
4per cent. debentures. Interest is payable,January 1 and July 1, by warrants forwarded 
by post, and the principal is repayable at par on January 1, 1951, a sinking fund of 3 per 
cent. per annum. being provided, while stock for £365,656 has been purchased and 
cancelied, reducing the amount outstanding as above. All payments are made by the 
issuing bank in London, free from provincial taxes. The books of the stock are kept by 
the issuing bank, and transfers are effected in any amount, on special forms, without 
charge and free of stamp duty; holders of the stock may, if they so desire, transfer 
to the Regina office of the Canadian Bank of Commerce, where the Canadian register 
is kept, and payments made at the exchange of $4.86% to the £ to holders in Canada 
and the United States. Latest price, 834. 
£399,174 Four-and-a-half per cent. registered stock (1954), issued in exchange for the 44 per cent. five, 
year debentures. Interest on the stock is payable January 1 and July 1 by warrants 
forwarded by post, and the principal is repayable at par on January 1, 1954, 
a sinking fund of § per cent. per annum being provided. All payments are made 
free from provincial taxes by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, where the books of the stock are kept, and at Regina, and transfers are effected 
in any amount on special forms without charge, and free of stamp duty. Latest 
price, 90. 
£650,000 Five-and-three-quarters per cent. debentures to bearer, of £100, £500 and £1,000 each 
(1924-34), issued on behalf of the government in October, 1918, by the Union Bank of 
Canada, 6, Princes Street, E.C.2, at 99 per cent. Holders of then existing 44 per cent. 
debentures for £619,800 were offered the option of conversion into an equal amount of 
these debentures, receiving a cash payment of 1 per cent. and retaining the coupon due 
January 1, 1919. Coupons are payable January 1 and July 1, and the principal is repay- 
able at par on January 1, 1934, the government having the option of redemption at par, 
on or after January 1, 1924, on giving three months’ notice, all payments being exempt 
from Saskatchewan provincial taxes, succession duty, charges and impositions whatso- 
ever on the part of the said province, and from all municipal and school taxation in 
the province. Coupons are payable by the Union Bank of Canada in London, where 
the books are kept, or, at the holder’s option, at par of exchange at the office of the 
same bank in Regina. Holders of the debentures had the option of conversion into’ 
registered stock up to January 18, 1919, without charge; of the above amount of 
£650,000, £435,400 is now in bonds and £214,600 in stock. Latest prices—bonds, 1083 ; 
stock, 101. The stock is also quoted at Manchester. 
The following issue was made in the United States :— 
$2,638,000 Five per cent. gold bonds of $1,000 each (non-callable) (1942), offered in New York in 
September, 1922, by Messrs. Dillon, Read and Co., at the price of 99% per cent. and 
interest.. The bonds may be registered as to principal, have coupons payable March 15 
and September 15, and the principal is repayable September 15, 1942, principal and 
interest being payable in gold by the Union Bank of Canada, in New York; also in 
Regina, Winnipeg, Toronto and Montreal, Canada. 


Saskatoon.—The city of Saskatoon is situated in the province of Saskatchewan, Canada, The 
population of the city in Aug., 1923, was estimated at 25,743; the assessed valuation of the city 
for taxation in 1923 was £6,062,103; and the city net debenture debt £683,002. The following 
issues have been made here by the Bank of Montreal, 47, Threadneedle Street, E.C.2, and are quoted 
in the official list :-— , 
£100,000 Five per cent. debentures of £100 each (1938), issued in June, 1908, at 101 per cent. Coupons 

are payable January 1 and July 1; and the principal is repayable at par July 1, 1938, all 
payments being made by the issuing bank. Latest price, 96. 

£88,600 Four-and-a-half per cent. debentures of £100 each (1940), issued in November, 1910, at 1014 
per cent. Coupons are payable May 1 and November 1, and the principal is repayable at 
par November 1, 1940, all payments being made by the issuing bank in London. Pay- 
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ments are being made at the local banks at the current rate of exchange, but the city of 
Saskatoon may, at their discretion, cancel same. Latest price, 883. 

£229,726 Four-and-a-half per cent. consolidated stock (1941-61), issued in April, 1912, at 99 per cent. 
Interest is payable April 1 and October 1, by warrants sent by post, and the stock is redeem- 
able at par October 1, 1961, with the option to the city to redeem at par on or after October 
1, 1941, on giving six months’ notice. All payments are made by the Bank of Montreal 
in London, or, at par of exchange, at the office of the City Treasurer, Saskatoon, or other 
office where the stock may be registered for the time being. The transfer books are kept 
at the Bank of Montreal, London; transfer form, special; transfers are free of stamp 
duty and fee, the stock being transferable in multiples of £1. Latest price, 854. 

£672,900 Five per cent. consolidated stock (1941-61), of which £400,000 was issued in December, 1912, 
at 995 per cent., £169,700 was issued in November, 1913, at 98, and £103,200 was placed 
privately in 1913 and 1914, Except the rate of interest, the stock is identical in all respects 
with the above-mentioned £229,726 of 43 per cent. consolidated stock. Latest price, 934. 


Saxony.—Addyress ; Finanzministerium, Dresden.—In June, 1899, there were issued on the continent 
80,000,000 marks (principal sum) of 3 per cent. rentes (authorised under the laws of 1896 and 1898, 
providing for an issue of 187,000,000 marks) at the price of 85 per cent.; and in May, 1900, 
a further 51,500,000 marks were issued at the price of 83? per cent. The rentes are in amounts 
of 100, 200, 300, 500, 1,000, 3,000 and 5,000 marks (principal sums). Amount outstanding at 
December 31, 1923, 166,264,500 marks. Coupons are payable in Dresden, Leipzig, Berlin, Frankfort- 
on-Main and Hamburg. The bonds are repayable at the option of the government. 


Scarborough.—Address: Borough Treasurer, Town Hall, Scarborough.—At March 31, 1923, the 
total debt of the corporation was £628,737, including education loans, but excluding loans for advances 
to other local authorities. The following issue has been made, and is quoted in the official list tothe 
extent of £89,316 :-— 
£137,655 Three per cent. stock (1915-50), outstanding balance of £162,623 issued. Of this amount 

£55,123 was issued directly by the corporation in February, 1890, and since at par, and 
£107,500 was offered in May, 1894, through Lloyds Bank Limited, 72, Lombard Street, 
E.C.3, at a minimum of 994 per cent., and allotted at £99 13s. per cent. and upwards, 
the average price obtained being £99 17s. 4d. Interest is payable January 1 and July 1; 
that on registered stock has to be claimed in person from the issuers, unless arrange- 
ments have been made for warrants to be forwarded by post. The principal is repayable 
at par July 1, 1950, while the corporation has the option of redemption at par at any 
time (now) on six months’ notice. A sinking fund has to be established for the re- 
demption of the stock, and the fund may be employed in the purchase of stock ; £24,968 
of stock has been purchased, reducing the amount outstanding as stated above. The 
books of the stock issued directly by the corporation are kept at the Borough Treasurer’s 
office, and at Lloyds Bank for the stock issued by the bank, and stock is transferable 
in any amount, on special forms, free of stamp duty or any other charge. Stock 
certificates to bearer, in amounts of £50, £100 and £500, with coupons attached (payable 
at the Town Hall, Scarborough, and Lloyds Bank, Lombard Street, E.C.3, respectively 
as regards the two issues), may be obtained in exchange for registered certificates, and 
exchange may be made back again, both operations being free of all charges and stamp 
duty, which is compounded for by the corporation. Latest price, 68, Also quoted at 
Bradford, Halifax and Leeds. 


Seattle, Washington.—Ciiy Comptroller: H. W. Carroll, Department of Finance, Seattle, 
Washington, U.S.—The actual value of taxable property of the city is estimated, as officially 
reported, at $465,702,928, and the assessed valuation for the purpose of taxation in 1923 at 
$932, 851,469. The total bonded debt is $47, 203,850, less self-supporting bonds for $31,613, 450, leaving 
a net bonded debt of $15,590,400. The population in 1922 was 335,000. The following issues have 
been made in the United States :— 
$2,000,000 Six per cent. Water bonds of $1,000 each (1927-41), dated December 1, 1921, and issued 
in. February, 1922, at 1032 per cent. and interest, with coupons payable June 1 
and December 1, and the principal repayable in amounts of $133,000 from December 1, 
1927, to December 1, 1936, inclusive, and in amounts of $134,000 from December 1, 
1937, to December 1, 1941, inclusive at prices to yield 6 percent, These bonds, which, 
in the opinion of counsel, constitute an obligation of the city of Seattle, were authorised 
by a city ordinance approved March 10, 1920, and were issued for the purpose of 
making betterments and extensions to the existing water works system. By virtue of 
the law and ordinance authorising the bonds, the interest and.principal are made a 
charge on the gross revenues of the municipal water works system to be satisfied before 
payment is made for operating expenses and depreciation. ‘The bonds are exempt from 
all federal income taxes and all taxation in the State of Washington, may be registered 
as to principal only, or both principal and interest, and ali payments are made in gold 
at the fiscal agency ot the State of Washington in New York City. 

$1,005,000 Six per cent. Municipal Light and Power gold bonds of $1,000 (1928-42), issued in March, 
1922, with coupons payable March 1 and September 1, and the principal repayable in 
amounts of $67,000 annually trom March 1, 1928, to 1942 inclusive, at prices to yield 
about 5.10 percent. In the opinion of counsel these bonds are an obligation of the city 
of Seattle, payable from the gross revenues of the municipal light and power plant and 
system, and are exempt from all federal income taxes and all taxation in the State of 
Washington. The bonds may be registered as to principal only, or both principal and 
interest, and all payments are made in gold in New York City, or at the office of 
the City Treasurer, in Seattle, at the option of the holder. 


$2,520,000 Five-and-a-half per cent. Municipal Light and Power serial gold bonds of $1,000 each 
(1929-1942), issued in April, 1923, with coupons payable May 1 and Nov. 1, and the 
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principal repayable in amounts of $167,000 to $169,000 aunually from May 1, 1929, to 
May 1, 1942, inclusive, at prices to yield about 5 per cent. The bonds may be 
registered as to principal only, or both principal and interest, and all payments are 
made in gold at the fiscal agency of the State of Washington, New York, or at the office 
of the City Treasurer, in Seattle, at the option of the holder. 


Seine (Department of the), Paris.—According to a statement supplied by the Prefect of the 
Seine, under date of January 15, 1922, the Department of the Seine is by far the greatest in 
point of wealth and population of the departments of France, comprising as it does the city of 
Paris and its suburbs, as well as many important industrial districts. The population of the 
Department on March 6, 1921, the date of the last census, was 4,411,691. The latest official 
estimate—made in 1910—of the value of the lands and buildings’ situate in the Department was 
20,718,000,000 francs (£402,682,210), while the annual rental values ot such properties (upon wh‘ch 
the assessments for taxation are based) were then estimated at 1,471,507,000 francs (£28,600,719), 
taken at 51°45 francs to £. The estimated budget of the Department for the year ending December 31, 
1922, amounts to 394,000,000 francs, the departmental taxes for that year being 58 francs per head of the 
population. The General Council of the Department is under a statutory obligation to levy 
annually by taxation such an amount as may be necessary to balance the yearly budget, in which will 
be incorporated the service of the present loan. These taxes are collected simultaneously with other 
government and municipal taxes by the government tax coilectors. No money can be borrowed by the 
Department without the sanction of the French government. The outstanding debt of the Department 
at December 31, 1922, together with the £3,000,000 loan sold in London and the $25,090,000 loan 
sold in New York (which constitute the only externa] debt of the Department), amounts to 1,438, 000,000 
francs. 'The annual charges for interest and amortisation of this debt, including annuities for 38,550,000 
frances, payable in respect of newly-acquired transport systems, will amount to 139,000,000 francs. The 
proceeds of the New,York and London loans were to be spent on betterment and extensions of the 
newly-acquired transport systems. The following issues have been made, and the sterling bonds are 
quoted in the official list :— 
£3,000,000 Seven per cent. thirty-year bonds (1925-52), authorised by decree of the President of the 
French Republic rendered in council of state, dated January 14, 1922, offered for sale in 
February, 1922, at the price of 95 per cent., by Helbert, Wagg and Co., Limited, 37, 
Threadneedle Street, E.C.2, through the London Joint City and Midland Bank, Limited. 
The bonds are to bearer in denominations of £1,000, £509, £100 and £50, with interest 
payable July 1 and January 1. Principal and interest are payable in London in sterling 
free from all French taxes or other French deductions, present or future by Helbert, 
Wagg and Co., Limited, 37, Threadneedle Street, E.C.2. ‘The loan will be redeemed 
by a cumulative sinking fund to be applied by half-yearly drawings at par commencing 
with the half-year ending July 1, 1925, and calculated to complete the redemption 
by January 1, 1952, with power to the department to repay the whole loan (but nota 
part) on January 1, 1935, or on any interest date thereafter at 103 per cent. on 90 days’ 
notice. No interest will be paid on drawn bonds after the day fixed for repayment. All 
unmatured coupons must be attached to drawn bonds, when presented for payment. 
The amount of any missing coupon will be deducted. Latest price, 1003. 

$25,000,000 Seven per cent. twenty-year external gold bonds of $1,000 and $500;each (1932-42), authorised 
by decree of the President of the French Republic, dated January 14, 1922, and issued 
in January, 1922, in the United States at 905 per cent. and accrued interest, 
simultaneously with the above sterling loan. Coupons are payable January 1 and 
July 1, and the bonds are repayable January 1, 1942. The bonds are redeemable as 
a whole, upon ninety days’ notice, at the option of the Department, on January 1, 
1932, at 105 per cent. and acerued interest, or on January 1 of any subsequent year 
at 105 per cent, less 5 per cent. per annum for each year after 1932. Principal 
and interest, and premium in case of anticipated redemption are payable in gold coin 
of the United States, of, or equal to the present standard of weight and fineness 
at the office of Messrs. Kuhn, Loeb and Co., New York, fiscal agents of the loan, 
exempt from all taxes, stamp duties, transfsr and other duties or deductions of any 
nature, present or future, levied by the government, the departments, municipalities 
or other French authorities whatever they may be. Latest price in New York, 824. 


Serbes, Croates and Slovenes (Kingdom of the),—Address: Ministére des Finances, Direction 
Générale de la Dette Publique, Belgrade.—Area, over 100,000 square miles; population about 
13,000,000. For 10 months to May 31, 1923, revenue was returned at 5,805,199,000 dinars, and 
expenditure at 5,505,607,873 dinars. The estimated budget for 1924-25 balances at 10,344,000,000 dinars. 

Bonds of the first two following issues are known here, the first being quoted in the official list :— 

£936,000 Four per cent. Unified bonds of £20, £100 and £200 each (1967), outstanding amount of 

£1,000,000, issued in July, 1895, at the price of:68 per cent. Coupons are payable 

January 13 and July 18 (regularly met), and the bonds are to be redeemed at par 

in seventy years by drawings in Servia on April 14 and October 14 for repayment 

three months later, commenced in October, 1897, and all payments are made in 

London (only on those bonds which haye regularly been so paid) by the Westminster 

Bank Limited, Bartholomew Lane, E.C.2, or in Belgrade, Paris, Berlin or Vienna, free 

from Servian taxes. The bonds form part of the converted debt of the Servian 

government, amounting in all to £14,211,680, all bonds being alike; amount out- 

standing at Aug. 1, 1923, 326,050,000 dinars. Certain revenues are specially 
hypothecated to the public debt. Latest price, 23-33. 

500,000,000 Dinars Serbian government investment loan (1971),-in 7 per cent. bonds of 100, 500, 1,000, 

,000 and 10,000 dinars each, forming 50,000 series of 100 numbers, issued in 

September, 1921, subscriptions in London being received by the Banque Franco-Serbe, 

30, Coleman Street, E.C.2 (the rate of exchange being then 190 dinars to the £). The 

proceeds of the loan were to be exclusively employed in the development of the 

country, principally for the reconstruction and extension of existing railways, roads, 
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ports, &c. Coupons are payable without deduction, on March 15 and September 15, 
and can be cashed at all Servian government offices and authorised banks. The loan can- 
not be converted during the first ten years, neither will the rate of interest be subject to 
any reduction. Should the government decide to convert this loan after ten years, the gov- 
ernment guarantee to reimburse the holders at face value. The loan is redeemable within 
fifty years, redemption commencing four years from the date of issue, effected yearly by 
the Direction Générale des Dettes.de )’Etat by drawings or re-purchase, The loan is 
guaranteed by mortgage.on the undertakings benefited by this loan. Interest and 
redemption will be included in the annual budget of the government, and revenue from 
these undertakings will be utilised for payments. Coupons are valid for five years from 
date of same.and drawn bonds can be realised within thirty years of date of drawing. 
The loan has equal rights with the other state loans and can be utilised for trustee 
monies. Bonds and coupons are free of all Servian taxes present and future, either state 
or municipal. 


The following issue was made in the United States :— 


$15,250,000 Forty-yeat 8 per cent, secured external gold bonds (1987-62) of $100, $500 and $1,000 each, 
outstanding amount of $25,000, 000 (first instalment of $100,000,000 authorised), dated 
May 1, 1922, and issued in the United States in June, 1922, at 95} and interest. 
Coupons May 1 and Nov. 1. Repayable May 1, 1962. The bonds are non-callable 
for fifteen years, but are redeemable as a whole on and after May 1, 1937, at 110 and 
accrued interest, less 4 per cent. for each twelve months elapsed thereafter to 101 on 
May 1, 1955, and thereafter at 100 and accrued interest. A cumulative sinking fund 
is to be provided to retire the entire issue by maturity commencing May 1, 1932, to 
be applied co purchase of bonds up to par and accrued interest until 1942, and there- 
after to retire bonds annually by purchase up to par and accrued interest, or by 
drawings at par and accrued interest. ‘Of this issue the proceeds of $10,000,000 were 
tor railroad rehabilitation and government buildings, of $5,000,000 tor general needs 
of the kingdom, and of $10,000,000 for railroad and port construction. The bonds 
are a direct obligation of the kingdom, which grants as special security for the 
service of the authorised loan :—(1) a first charge upon all of the net receipts of the 
state monopolies (tobacco, cigarette papers, kerosene, salt, stamp duties and matches) 
and customs of the kingdom, supjeet, as to the receipts serving as security for the 
debt of the pre-war kingdoms of ‘Serbia and Montenegro, to the’ service of such debt. 
The Autonomous Administration of Monopolies is to pay in monthly instalments, the 
sums necessary for the annual interest and amortisation of the bonds, directly to the 
fiscal agents of the loan in New York; and (2) a first charge upon the total gross 
receipts of all the state railroads of the kingdom in existence, which the government 
declares are free from any mortgage, encumbrance or charge whatsoever, as well as of 
the railroad from Belgrade to the Adriatic Sea and its terminal port, to be constructed. 


The revenues from the above security were :— 1920, 1921, 1922 
Dinars. Dinars. Dinars. 
Gross receipts of government railroads ... 348, 000,000 769,000,000 1,267,319,000 
*Net revenues of Board of Administration 
of Monopolies, after paying prior 


charges trom old Serbia 372,000,000 ~° 718,000,000 1,922,623, 000 


Totals < aa” os 720,000,000 1,487,000,000 3,189,942,000 
Equivalent at average rate of exchange for 
each year to nt : .. $18,000,000 $26,000,000 $45, 628,000 


* These prior charges amount to 45,000,000 French francs per annum, equivalent -to $4,100,000 at 
present rate of exchange. There is also a charge of approximately £14,220 annually representing 
the service of the pre-war debt of Montenegro above mentioned. 

All payments are made in United States gold coin, free of all taxes imposed by the kingdom, or 
any taxing authority therein, at the office of Blair & Co., Inc., 24, Broad Street, New York, fiscal 
agents of the loan in the United States. Latest price in New York, 653. 


Sheffield.—Registrar: R. G. Johnson, Town Hall, Sheffield.—Including the capitalised value of 
the water annuities, given below, the net debt of the corporation at March 25, 1928, was £13,765,814. 
The following issues of stock have been made, all being quoted in the official list :— 

£248,932 Three-and-a-half per cent. stock (1925-36), outstanding amount of £401,383 issued in 
1883, and since, at 98 per cent. and upwards. Interest is payable March 1 and 
September 1, and £293,073 is redeemable on December 31, 1925, £25,860 in 1930, 
£26,410 in 1934, £14,140 in 1935 and £41,900 in 1936. . The corporation has 
power to make purchases of stock, and has so far acquired and cancelled £152,451 
stock, reducing the amount outstanding as above. The stock was issued either 
in registered certificates, or certificates to bearer, of £50 and upwards, being 
multiples of £10, and holders of certificates to bearer may exchange for registered 
certificates on payment of a fee of 2s. 6d., and registered stock may be exchanged 
into bearer stock upon paying the stamp duty and a registration fee of 
2s. 6d., which fees are payable at the Town Hall, Sheffield, from whence 
warrants for interest on registered stock have to be claimed in person, unless 
arrangements have been made for sending them by post. ‘Transfer form, 
common ; fee, 2s. 6d. per deed, and stamp duty has to be paid, but for transfers 
of stock purchased for extinction a special form is used, obtainable at the Regis- 
trar’s office, where stock is transferable in any amount, Latest price, 83-100. 
Also quoted at Leeds and Sheffield. 
£1,410,285 Three per cent, stock (1925), outstanding amount of £3,761,760, of which £141,120 was 
issued in September, 1895, at 105; £489,000 was issued in July, 1900, at the 


GOVERNMENT AND MUNICIPAL, SECURITIES. 221 


fixed minimum of 954 and upwards, the average price obtained having been 
£95 14s. 5d. ; £488,980 was issued in March, 1901, at the fixed price of 94 per 
cent. ; £362,000 was issued in October, 1901, at the fixed price of 93 per cent. ; 
and £940,300 was issued in 1908 at the fixed price of 925 per cent. Interest is 
payable March 1 and September 1, and has to be claimed in person unless 
arrangements have been made for sending the warrants by post, and the stock 
is to be redeemed at. par September 30, 1925, a sinking fund being provided 
against that date, which fund may be applied in the purchase of the stock; so far 
£2,351,475 stock has been purchased, reducing the amount outstanding as above. 
The stock is all registered, and is transferable, at the Registrar’s office as above, 
in any amount, on common forms; fee, 2s. 6d. per deed, and stamp duty has 
to be paid. Latest price, 95. Also quoted at Bradford, Leeds, Liverpoo!], Man- 
chester and Sheffield. 
£187,675 Two-and-a-half per cent. new redeemable stock (1925-57), outstanding amount of 
£342,000 offered in July, 1897, ata minimum of 97 per cent., and allotted at an aver- 
age of £97 3s.10d. Interest is payable March 1 and September 1, warrants having 
to be claimed in person unless arrangements have been made for sending them 
by post; and the principal is repayable at par, at the option of the corporation, 
during or after the year 1925, and the whole of the stock must be extinguished 
within sixty years fromissue. A sinking fund is provided which may be employed 
in the purchase of stock, and so far £154,325 stock has been purchased, reducing 
the amount outstanding as above. The stock is all registered, and is transferable 
at the Registrar’s office as above, in multiples of £10, on common forms, free 
of charge and stamp duty. Latest price, 59. Also quoted at Sheffield, 
$1,440,910 Three-and-a-half per cent. consolidated stock (1968), outstanding amount of 
£1,500,000 issued in June, 1908, at 97 per cent., through the London City 
and Midland Bank, Limited (now the Midland Bank, Limited), 5, Thread- 
needle Street, E.C.2. Interest is payable January 1 and July 1 by the 
‘issuing bank, warrants for interest on registered stock being transmitted by post 
unless otherwise desired, and the principal is repayable at par June 1, 1968, 
a sinking fund being provided which may be applied in the purchase of stock, 
and £59,090 stock has been purchased, reducing the amount outstanding as above. 
The stock is transferable at the Registrar’s office as above, in any amount, on 
common forms, free of charge and stamp duty. Holders of registered stock 
may convert into stock certificates to bearer, of £100, £500 or £1,000 each, 
with coupons attached, and such stock certificates to bearer may be re-exchanged 
for registered stock, exchanges both ways being free of charge and stamp duty. 
Latest price, 77. Also quoted at Sheffield. 
£55,972 2s, 2d. Annuities. As from January 1, 1888, the corporation took over the properties of 
the Sheffield Water Works Company. The annuities arising from this purchase, 
including the annuities acquired (referred to below), amount to £61,978 12s. 6d. 
per annum, The annuities are payable June 30 and December 31. The 
corporation has to provide a sinking fund to redeem the annuities, but no 
compulsory redemption can take place before 1947, although annuities may at 
any time be acquired by agreement with the holder, and annuities for £6,006 10s. 4d. 
have been acquired. The annuities are all registered, and are transferable, at 
the Registrar’s office as above, in sums of not less than £1, on common forms; 
fee, 2s. 6d. per deed. Latest prices—(£5), 1004; (£4), 845. Also quoted at 
Sheffield. 
£1,999,200 Six percent. redeemable debenture stock (1930-40), outstanding amount of £2,000,000, 
offered in March, 1920, at par, of which £500,000 had already been placed 
in the terms of the prospectus. Interest is payable March 19 and September 19, 
by the Midland Bank, Limited, 5, Threadneedle Street, E.C.2, and branches, 
warrants for interest on registered stock being transmitted by post unless 
otherwise desired, and the principal will be repayable at par on March 19,- 1940, 
unless previously cancelled by purchase in the open market or by agreement with 
the holders, but the corporation have the option of redeeming the stock at par 
at any time on or after March 19, 1930, on giving six months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stock, and so far 
£800 of stock has been purchased, reducing the amount outstanding as above. 
The stock is registered and is transferable in any amount at the Registrar’s office, 
Town Hall, Sheffield, on common forms, free of charge and stamp duty, but 
holders of registered stock may convert, at any time (now), into stock certificates, 
to bearer, of £100, £500 or £1,000 each, with coupons attached, and such 
certificates to bearer may be re-exchanged for registered stock, exchanges both 
ways being free of charge and ,stamp duty. Latest price, 107. Also quoted at 
Manchester and Sheffield. 
£2,000,000 Five-and-a-half per cent. redeemable debenture stock (1941-51), offered in June, 1921, 
at 92 per cent., through the London Joint City and Midland Bank, Limited, 
the National Provincial and Union Bank of England, Limited, and Williams 
Deacon’s Bank, Limited. The proceeds of the issue are to be applied for 
housing and other purposes. Interest is payable June 1 and December 1, by 
the Midland Bank, Limited, 5, Threadneedle Street, E.C.2, and _ branches, 
warrants for interest on registered stock being transmitted by post unless other- 
wise desired, and the principal will be redeemed at par on June 1, 1951, unless 
previously cancelled by purchase in the open market or by agreement with the 
holders, but the corporation has the option of redeeming the stock at par at any 
time on or after June 1, 1941, on giving six months’ notice, A sinking fund 
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is provided, which may be employed in the purchase of stock, but no stock has yet 

been purchased. The books of the stock are keptat the Registrar's office, Town Hall, 

Sheffield, and particulars as to transfers, &c., are similar to the foregoing 6 per cent. 

debenture stock. Latest price, 108, Also quoted at Manchester and Sheffield. 

$300,000 Six-and-a-half per cent. redeemable mortgage in registered certificates of £1,000 

each, issued in February, 1922, at par, for the repayment of loans to the guardians 

of the poor, and providing temporarily for current expenses incurred by them 

in the execution of their duties. Interest is payable January 1 and July 1, and 

the certificates will be redeemed as to £30,000 each half-year, namely, on January 

1 and July 1, commencing on July 1, 1922, the final redemption being fixed for 

January 1, 1927. These mortgage certificates constitute a direct obligation of 

the guardians of the poor of the Sheffield Union (Union Offices, West Bar, 

Sheffield), and are specifically secured on the poor rate of the city of Sheffield. 

The certificates are all registered, and are transferable at the Registrar’s office, as 
above, on common forms ; fee, 2s. 6d. per deed. 


Sherbrooke, Province of Quebec, Canada.—The total debt of the city at December, 1922, was 
$5,243,000—less bonds issued for municipal public utilities (electricity and gas plants, $1,684,048 ; 
waterworks, $642,852), and sinking fund of $1,401,816, leaving the net debt at $1,514,284 ; the population 
was 20,000; the taxable value of real estate $33,418,765; and the revenue for 1923 is estimated at 
$823,000. The following issue has been made and is quoted in the official list :— 


£102,700 Four-and-a-half per cent. debentures of £100 each (1933), offered for sale in November, 1908, 
by the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the purchasers, at 104 
cent. Coupons are payable May 1 and November], and the principal is repayable at par 
alee 1, 1933, all payments being made by the issuing bank in London, Latest 
price, 894. - 


Shipley.—Accountant: H. Barnes, Council Offices, Shipley.—The total debt of the council at ~ 
fees 31, 1923, was £688,737. The following issue has been made, and is quoted in the official 
ist :— 
£85,484 Three per cent. redeemable stock (1915-35), outstanding amount of £101,204 issued, part of an 
authorised total of £101,800. InJuly, 1895, subscriptions were received for £81,500 of this 
stock of the Shipley Urban District Council, of which £20,300 had been subscribed for by 
holders of existing loans. The stock was offered at a minimum of par, and allotted at 
£100 11s. 6d. per cent. and upwards, the average price obtained being £101 2s. 8d. Interest is 
payable January 1 and July 1, by cheque forwarded by post, and the stock is redeemable at 
par June 8, 1935, or at the option (now) of the council, while a sinking fund is provided 
which may be employed in the purchase of stock, and £15,720 of stock has been purchased, 
reducing the amount outstanding as stated above. The books of the stock are kept by 
the Registrar at the Council Offices, Shipley, where stock is transferable on common 
forms, free of charge and stamp duty (which has been compounded for by the corporation), 
in multiples of £10, no holding of less than £50 being allowed. Latest price, 82. 


Siam.—The national debt of Siam on September 30, 1923, amounted to £9,909,860, made up as 
follows :—Balance of loan of 1905 (£1,000,000), £789,420; balance of loan of 1907 (£3,000,000), 
£2,490,440; balance of loan of 1909 from the Federated Malay States (£4,750,000), £4,630,000 ; and 
loan of 1922, £2,000,000. The following issues have been made, and all are quoted in the official list :— 

£767,640 Four-and-a-half per cent. bonds to bearer, of £20 and £100 each (1945), outstanding amount 
(after March 1, 1924), of £500,000 issued in March, 1905, by the Hong Kong and 
Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, at 953 per cent. Of the 
amount named £150,000 had been applied for before the issue of the prospectus, and was 
allotted in full on the terms thereof. The total of the loan is £1,000,000, of which 
£500,000 was issued in Paris, and in addition to the sterling value the bonds have also the 
equivalent in French currency expressed on them. Coupons are payable March 1 and 
September 1, and the loan is repayable in forty years at par by annual drawings 
(in March), commenced in 1911, with the option (now) to the government of redemp- 
tion at par at any time on three months’ notice. All payments are made in London 
—by the Hong Kong and Shanghai Banking Corporation—and Paris, free from all 
present and future Siamese taxes. Latest price, 90. ; 
£2,480,780 Four-and-a-halt per cent. bonds (1947), outstanding amount (after March, 1, 1924) of 
£3,000,000 issued in January, 1907, by the Hong Kong and Shanghai Banking Corpor- 
ation, 9, Gracechurch Street, H.0.3, at 98 per cent., the subseription lists being simul- 
taneously opened in Paris, Berlin and Hamburg, The bonds are to bearer, of £20 and £100 
each, with their value in francs also expressed on them ; coupons are payable March 
1 and September 1, and the loan is to be repaid within forty years at par, by drawings, 
commenced in 1913, the government having reserved the right to redeem all or any 
of the outstanding bonds at par at any time (now), on three months’ notice. All 
payments are made, free from all present and future Siamese taxes, tn London, by the 
issuing bank, Paris or Berlin. | Latest price, 90. 


£2,000,000. Seven per cent. bonds to bearer of £100 each (1932-62), issued in February, 1922, by the Hong 
Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, at par. Of the 
amount named £550,000 had been applied for before the issue of the prospectus, 
and was alloited in full on the terms thereof. Coupons are payable March 1 and 
September 1, and the loan will be repayable at par within forty years from March 
1, 1922, by drawings commencing in 1928, with the option to the Royal Siamese 
Government to redeem at par at any time on or after March 1, 1932, on giving three 
months’ notice. Up to March 31, 1923, a total length of 2,392 kilometres of State 
Railway lines had been opened to traffic, in addition to which a further 512 kilo- 
metres were under construction. The proceeds of this loan were to be applied 
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towards further construction and extension of the government rajlway system, for 
irrigation and other purposes. The Royal Siamese Government have undertaken that, 
if any special security shall be given to any other foreign loan contracted in future, 
such security shall also be immediately and concurrently applicable to the present 
loan. All payments are made by the issuing bank, free from all present and future 
Siamese taxes. [Latest price, 105. 


Sierra Leone.—The following issues by this government have been made, and both are quoted in 
the official list :— . 
£729,848 Three-and-a-half per cent. inscribed stock (1929-54), issued in conversion of a portion of 
_£1,250,000 4 per cent. ten-year debentures, placed in June, 1904, with rights of conversion 
into 34 per cent. stock. Interest is payable June 1 and December 1, warrants being sent 
by post unless instructions are received tothe contrary, and the principal is repayable at 
par June 1, 1954, by means of a sinking fund, which may be invested in the purchase of 
securities approved by the Secretary of State for the Colonies, but the govern 
ment has reserved power to redeem the stock at par, on or after June 1, 1929, on 
giving six months’ notice. All payments are made by the Crown Agents for the 
Colonies, 4, Millbank, Westminster, S.W.1, and the stock is transferable at the Crown 
Agents’ transfer office, 1, Tokenhouse Buildings, E.C.2, in any amount, free of stamp 
duty or other charge, by signature in the books. Holders of the debentures of the 
June, 1904, issue who did not convert into 3} per cent. stock were offered preferential 
rights of allotment of the 4 per cent. inscribed stock offered in December, 1913, and 
debentures not converted into either the 34 or 4 per cent. stock were paid off June 1, 
1914, Latest price, 77. 


£1,000,000 Four per cent. inscribed stock (1938-63), issued through the Crown Agents for the Colonies, 
4, Millbank, Westminster, S. W.1, in December, 1913, at 97 per cent. The proceeds were to 
be partially applied in redemption of outstanding 44 per cent. convertible debentures 
issued in June, 1904, holders of which were offered preferential rights of allotment to 
the 4 per cent. stock. Interest is payable June 15 and December 15 by warrants 
which, if desired, are transmitted by post, and the principal is repayable at par 
June 15, 1963, from a sinking fund of 1 per cent. per annum, which may be in- 
vested in the purchase of securities approved by the Secretary of State for the 
Colonies, while the government retains the option of redemption at par, on or after 
June 15, 1938, on six months’ notice. All payments are made by the Crown Agents 
for the Colonies, 4, Millbank, Westminster, S.W.1, and the stock is transferable at the 
Crown Agents’ transfer office, 1, Tokenhouse Buildings, E.C.2, in any amount, free of 
stamp duty or other charge, by signature in the books. Stock certificates to bearer, 
in amounts of £1,000, £500 and £100, with coupons attached, may be obtained from 
the Crown Agents’ transfer office on payment of a fee of 2s. per cent. (but free of stamp 
duty), and such certificates to bearer may be exchanged for inscribed stock on payment 
of a fee of 1s. per certificate. Latest price, 87. 


Singapore, Straits Settlements.— Address : Municipal Treasurer, Municipal Offices, Singapore. 
For the year 1922 the revenue of Singapore was equivalent to about £1,173,601, and the expenditure 
to £1,033,660 ; the city’s assets, including gasworks, waterworks and real estate, are stated to be worth 
about £3,109,260, and the population is about 350,000. The following issue has been made, and is 
quoted in the official list :— 


£390,000 Four per cent. sterling debenture stock (1963), applications being received in April, 1914, 
at the price of 92 per cent. The stock forms part of a total authorised of $4,500,000, 
the balance of which had previously been sold at Singapore. Interest on the sterling 
debenture ‘stock is payable March 31 and September 30, warrants being sent by post if 
desired, and the principal is to be repaid at par on September 30, 1963, a sinking fund being 
created. The stock is a direct liability of the city, subject to outstanding loans aggregat- 
ing, after deducting sinking funds, about $15,487,085, equivalent to about £1,806,287. The 
books of the stock are kept at the office of the Midland Bank, Limited, Threadneedle 
Street, E.C.2, and transfers are effected on common forms in amounts of not less than 
£1 and multiples of £1; fee, 2s. 6d. per deed. Latest price, 804. 


Soissons, France.—The following issue has been made in the United States :— 


$6,000,000 Fifteen-year external reconstruction secured 6 per cent, gold loan (1936) in bonds of $1,000, 
dated November 14, 1921, and offered in the United States in March, 1922, at 854 per 
cent. and interest, with coupons payable May 14 and November 14, and the principal 

repayable November 14, 1936. The proceeds of this issue, which is the only external 

loan of the city of Soissons, were to be used for the reconstruction of fixed property. There 

have been allocated and pledged for the service and payment of this loan obligations of 

the French Government maturing annually for fifteen years, beginning November 14, 

1922, averaging over 8,000,000 francs per annum. The proceeds of these payments 

(which at nine cents per franc, approximately the then [March, 1922] rate, are 

equivalent to $720,000) are to be applied, after payment of current interest requirements 

on this loan, to the purchase of these bonds in the open market without limit as to price, 

or, at the option of the city, they may be applied to the purchase of approved Canadian 

government, provincial or municipal bonds, to be deposited as security for this loan. As 

interest requirements are reduced through the retirement of bonds the redemption fund 

is increased so that if exchange remains at the present rate it is estimated that not later 

than 1934 any bonds then outstanding will be secured by not less than an equal 

amount of cash or Canadian bonds in addition to the remaining annuities. The bonds 

are registerable as to principal only, and all payments are made without deduction for 

any French government, municipa] or other French taxes, present or future, at the 

National Bank of Commerce in New York, in United States gold coin ; at the Provincial 
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Bank of Canada in Montreal in Canadian gold coin; at Lloyds Bank Limited, London 
at the rate of $4.863 per pound sterling ; and at the Banque des Pays du Nord, Paris, 
at the rate of 5.1826 francs per dollar. 


Somerset County.—<Address: County Treasurer, Weston-super-Mare.—The total debt of the 
county at March 31, 1923 (less sinking fund), was £1,460,900. The following issues have been made, 
the first being quoted in the official list :— 


£141,840 Three per cent. stock (1923-33), outstanding amount of £176,470, of which £95,000 was 
offered in March, 1893, on behalf of the county council of Somerset, at a minimum of 97 
per cent., and the whole amount was allotted at £99 15s. 6d. and upwards, the average 
price obtained being £100 7s, 114d. In December, 1897, £16,320 of similar stock was 
offered at a minimum of 104 per cent., and allotted at £106 1s. 6d. and upwards, 
the average price obtained being £106 ls. 9d.; in January, 1899, £4,972 of stock 
was issued at £103 6s. 6d. per cent. and upwards, the average obtained being 
£104 13s. 6d.; in March, 1900, £19,000 of stock was issued at an average price of 101 
per cent. ; in March, 1904, £33,942 of stock was issued at 90 per cent.; and £7,236 
stock was issued on conversion of other loans. Interest is payable May 1 and November 
1 by the Westminster Bank Limited, 41, Lothbury, E.C.2, and has to be claimed in 
person unless arrangements have been made for warrants to be forwarded by post, 
while the principal is repayable ‘at par, at the option of the county council, since 
May 1, 1923, but the stock must be redeemed by May 1, 1933. A sinking fund 
is provided, which may be employed in the purchase of stock, and £34,630 of stock 
has been cancelled, reducing the amount outstanding as above. The stock is a charge 
on the county fund and on all the revenues of the county council, The books of the 
stock are kept by the Westminster Bank Limited, and transfers are effected on common 
forms, in multiples of £1, free of charge, but subject to stamp duty, which is paid by 
the county council. The stock is quoted in the official list; latest price, 85. Also 
quoted at Bristol. 
£30,300 Three-and-a-half per cent. debentures of £100 each (1935-89), outstanding amount of 
£76,700, of which £22,000 was issued in October, 1905, at par; in October, 1906, £20,200 
of similar debentures was issued at par; in October, 1907, £17,900, at par ; in October, 
1908, £4,800, at par ; and in October, 1909, £11,800, at par. Interest is payable May 1 
and November 1, by the County Treasurer, by warrant sent by post, and the principal 
is being repaid by annual instalments on November 1, extending to 1935 in the case 
of the issue made in 1905, to 1936 for the 1906 issue, to 1937 for the 1907 issue, to 1938 
for the 1908 issue, and to 1939 for the 1909 issue. The books of the debentures are kept 
at the office of the County Treasurer, Weston-super-Mare, where transfers are effected 
on common forms, free of charge, but subject to stamp duty, which as regards the 1905 
issue is paid by the county council. 
£135,000 Six-and-a-quarter per cent. debenture bonds of £50, or any multiple thereof (1936 or later), 
issued in February, 1921, and since at par. The bonds are for loans sanctioned by the 
Ministry of Health, and are secured on the county fund and revenues of the county 
council. Interest is payable June 1 and December 1, and the bonds will be repaid in 
full at the expiration of the periods prescribed by the Ministry of Health for repayment 
of the several loans in respect of which the bonds are issued, provided that they shall 
be repaid on June 1, 1936, or December 1, 1936, or on June 1 or December 1 in any 
subsequent year, on six months’ notice on either side. A sinking fund is provided for 
the discharge of the debts on account of which these bonds have been raised. The 
books of the debentures are kept at the office of the County Treasurer, Weston-super- 
Mare, where transfers are effected on common forms, free of charge, but subject to stamp 
duty, which is not paid by the county council. 


South Africa, Union of.— Address: Secretary for Finance, The Treasury, Pretoria.—Offce of 
the High Commissioner of the Union of South Africa: Trafalgar Square, W.C.2.—Apart from 
the debt of the colonies of Natal, the Cape of Good Hope and the Transvaal, which are now 
merged. into the Union of South Africa, the government of the Union has itself made issues of 
stock. (See below.) The total debt of the Union (including the debt of the colonies of Natal, the 
Cape of Good Hope, Transvaal and Orange Free State) at March 31, 1923, was £199,685,868, which 
includes £24,404,286 temporary debt; the accumulated sinking funds for the redemption of debt 
amounted at the same date to £12 505,627, and in addition debt has been extinguished to the extent of 
£16,317,371.. Debentures and stock issued and payable in London, and interest thereon, the property 
of persons not domiciled in the Union of South Africa, are not, and will not be, subject to any taxes, 
duties or levies in the Union of South Africa. Particulars of the loans placed in this country are 
as under, and all are quoted in the official list. 


£8,000,000 Consolidated 4 per cent. stock (1943-63). Of this amount £4,000,000 was placed in April, 
1913, at par, of which £1,000,000 had been previously applied for by the Public Debt 
Commissioners, and was allotted in full on the terms of the prospectus; while in 
February, 1914, a further issue was made of £4,000,000 of similar stock at the 
price of 984 per cent., making a total outstanding of £8,000,000. Interest is payable 
March 1 and September 1, by warrants forwarded by post, and the principal is repayable 
at par March 1, 1963, the government, however, having reserved the option of redeeming 
the stock at par on or after March 1, 1943, on giving three months’ notice. There is no 
special sinking fund for this stock, but it is provided by act of the Union parliament 
that any annual surplus of revenue is to be handed over to the Public Debt Com- 
missioners for the extinction of debt. The books of the stock are kept by the West- 
minster Bank Limited, 41, Lothbury, E.C.2, and stock is transferable in any amount 
by ‘signature in the books, without charge and free of stamp duty. Stock certifi- 
cates to bearer, of £100, £500 and £1,000 each, with coupons attached, can be 
obtained in exchange for inscribed stock from the Westminster Bank Limited, on 
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payment of a fee of 2s. per cent., and such certificates can.be reinscribed on payment 
of a fee of 1s, per certificate. Latest price, 87. Also quoted at Edinburgh, Glasgow and 
Liverpool. 
£4,000,000 Four per cent. debentures of £100, £500 and £1,000 each (1919-24), issued in June, 1914, 
at the price of 974 percent. Coupons are payable June 1 and December 1, and the 
principal is to be repaid at par on June 1, 1924, the government, however, having 
reserved the option of redemption, in whole or in part, at par, at any time (now) 
on three months’ notice, All payments are made by the Westminster Bank Limited, 
41, Lothbury, E.C.2, and the National Bank of South Africa, Limited, Circus Place, 
. London Wall, H.C.2. Latest price, 100. 
£3,000,000 YFour-and-a-half per cent. loan, 1920-25. This loan was issued in May, 1915, in debentures 
to bearer, at 984 per cent., with coupons payable January 1 and July 1, and the 
principal repayable at par July 1, 1925, the government, however, having reserved the 
option of redemption, in whole or in part, at par (now), on giving three months’ notice. 
All payments are made by the Westminster Bank Limited, 41, Lothbury, E.C.2, 
and the National Bank of South Africa, Limited, Cireus Place, London Wail, E.C.2. 
Up to August 5, 1915, holders had the option of converting into an equivalent 
amount of inscribed stock, with interest payable by dividend warrants sent by post. 
Of the total of £3,000,000 of the loan, £917,500 is represented by bonds and £2,082, 500 
by stock, The books of the stock are kept by the Westminster Bank Limited, and 
transfers are effected by signature in the books free of charge and stamp duty. 
Inscribed stock is not convertible into certificates to bearer. Latest prices—debentures, 
101; stock, 100. Also quoted at Glasgow, Liverpool and Manchester. 
£11,000,000 Consolidated 6 per cent. stock, 1930-40, of which £5,000,000 was issued in September, 
1921, at the price of 96 per cent., and £6,000,000 in November, 1921, at the price of 
963 per cent. The loan raised in September, 1921, was for railways, harbours, irrigation 
works, land settlement and other public works, and the proceeds of the issue raised 
in November, 1921, were used for the redemption of £3,000,000 Treasury bills, which 
fell due December 1, 1921, and £2,000,000 due February 8, 1922, and for public 
works. Interest is payable May 1 and November1, by warrants sent by post at the 
stockholder’s risk, and the principal is repayable in London at par, on November 1, 
1940, the government, however, having reserved the option of redemption at par on or 
after November 1, 1930, on giving three months’ notice. The books of the stock are 
kept by the Westminster Bank Limited, 41, Lothbury, E.C.2, and stock is transferable 
in any amount by signature in the books, without charge and free of stamp duty. 
Latest price, 104. Also quoted at Edinburgh, Glasgow and Manchester. 
£9,000,000 Five per cent. inscribed stock (1933-1948), issued in Oct., 1928, at 994. Interest June 1 and 
Dec. 1. Repayable at par June 1, 1943, the Government having option of redemption 
in whole or in part, at par, on or after June 1, 1933, on 3 months’ notice. Holders of 
£2,655,035 Cape of Good Hope 4 per cent. stock, maturing Dec. 1, 1923, were offered con- 
version in whole or in part into an equal amount of this stock, plus a cash payment of 
10s. percent. Books of the Stock kept by Westminster Bank Ltd., 41, Lothbury, E.C.2, 
and stock is transferable in any amount by signature in the books, free of charge and 
stamp duty. Latest price, 993; £59 10s. paid, 592; also quoted at Glasgow. 
The following issues have been made in South Africa :— 
£3,000,000 Three-and-three-quarters per cent. local inscribed stock (1933-1953), with interest payable 
January 1 and July 1, and the principal redeemable from July 1, 1933, to July 1, 1958. 
£3,000,000 Four per cent. inscribed stock (1933-53), with interest payable January 1 and July 1, 
and the principal redeemable from July 1, 1933, to July 1, 1953, 
£1,649,900 Four-and-a-half per cent. local registered stock (tax free) (1929-1939), with interest payable 
March 15 and September 15, and the principal redeemable from March 15, 1929, to 
; March 15, 1939. 
£11,000,000 Five per cent. local registered stock (1929-1939), with interest payable March 15 and 
September 15, and the principal redeemable from March 15, 1929, to March 15, 1939. 
In addition to this amount holders of £8,586,059 5 per cent. registered stock (tax free), 
which fell due for repayment on Dec. 1, 1923, were offered the option of conversion 
into this stock, 
£9,000,000 Six per cent. local registered stock (1927-1932), with interest payable February 1 and 
August 1, and the principal redeemable from February 1, 1927, to February 1, 1932. 


South Australia.—London Agent : Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2.—The following are the issues known here, and all are quoted in the official list, the 1885, 1886 
and 1887 loans being given together, the 34 per cent. stock for £3,029,600 to the extent of £2,517,800 
issued in London, the second issue of 3 per cent. stock to the extent of £2,760,100 only, and the 
3? per cent. stock to the extent of £210,600, repayable in 1924. There is a general sinking fund on 
all loans of } per cent., and in addition, surplus revenue is applied to the redemption of debt. 
Interest on debentures to bearer is paid by coupon, after presentation three days previously, and as 
regards the registered stock, warrants are transmitted by post at the stockholders’ risk; all payments 
being made by the Commonwealth Bank of Australia, 36-41, New Broad Street, E.C.2, where all the 
books of the stocks are kept :— 

£200,000 Four per cent. debentures to bearer, of £100, £200, £500 and £1,000 (1929), issued in 
,February, 1880, maturing July 1, 1929, at par. The interest dates are January 1 

and July1. Latest price, 95. 
£1,650,300 Four per cent. loan (1924), issued in May, 1884, at £100 1s. 6d. per cent. and upwards. 
Interest is payable April 1 and October 1, and the principal is to be repaid at par April 1, 
1924. The loan was issued partly in bonds to bearer, of £100, £200, £500 and £1,000, 
and partly in registered stock. The bonds may be exchanged for registered stock, free of 
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any expense, but registered stock cannot be exchanged for bonds to bearer. Stock is 
transferable in any amount, free of expense or stamp duty, on a special form. Amount 
of bonds outstanding, £53,100; ditto, stock, £1,597,200, both on the London register. 
Latest price, 100. Also quoted at Glasgow. 

£1,554,198 Four per cent. registered stock (1916-35), offered in June, 1885, at a minimum of 98} per 
cent., and allotted at £100 6s. per cent. and upwards, the average price obtained being 
£100 9s, 5d. per cent. Interest is payable April 1 and October 1, and the principal is 
repayable at par now and until April 1, 1955, on six months’ notice being given 
by the government. Of the above amount £1,554,148 is on the London register. The 
arrangements as to transfers, &c., are similar to the foregoing. Latest price, 885. 
Also quoted at Birmingham, Bradford, Glasgow and Liverpool. 


$2,174,039 Four per cent. registered stock (1917-36), of which £1,332,400 was offered in April, 1886, at 
a minimum of 99 per cent., and allotted at £99 6s, per cent. and upwards, the average 
price obtained being £99 9s. 6d. per cent. ; and £850,000 was offered in May, 1887, 
at a minimum of 101 per cent., and allotted at £102 18s. per cent. and upwards, the 
average price obtained being £103 2s. 6d. per cent. The interest dates are April 1 
and October 1, and the stock is redeemable at par at any time up to April 1, 1936, on six 
months’ notice being given by the government. Of the above amount £2,174,039 is 
on the London register. The arrangements as to transfers, &c., are similar to the 
£1,651,300 loan. Latest price, 884. Also quoted at Birmingham, Bradford, Glasgow, 
Halifax and Liverpool. 

£3,029,000 Three-and-a-half per cent. stock (1939), registered or in certificates to bearer. Of this 
amount £1,317,800,was offered in January, 1889, ata minimum of par, but only £553,700 
was allotted, at par and upwards, the balance being subsequently sold privately, at and 
above par; in February, 1891, £1,200,000 was offered at a minimum of 98 per cent., but 
only £455,400 was placed, at 98 per cent. and upwards, while the balance has since 
been sold ; and £511,200 was placed in Adelaide, where the books for this part of the 
loan are kept and payments made thereon. Interest is payable January 1 and July 1, 
and the principal is to be repaid at par January 1, 1939. Of the above amount 
£2.517,800 is on the London register. Stock is transferable in any amount, free 
of expense, on a special form. On payment of a fee of 2s. per cent. certificates 
to bearer, of £100, £500 and £1,000 each, may be obtained in exchange for inscribed 
stock, with coupons attached for interest, and on payment of a fee of 1s. per certifi- 
cate such certificates to bearer may be exchanged back again into inscribed stock. 
Transfers, and exchanges of one class of stock for the other, are free of stamp duty, 
Latest price, 82. Also quoted at Dublin, Glasgow and Liverpool, 


£839,500 Three per cent. stock (1916-1926), registered or in certificates to bearer, offered in February, 
1896, at a minimum of 94 per cent., and allotted at £97 3s. per cent. and upwards, the 
average price obtained having been £97 4s. lid. percent. Interest is payable January 1 
and July 1, and the principal is to be repaid at par January 1, 1926, the government, 
however, having the option of redemption at par (since 1916) on six months’ notice. In 
regard to transfers, exchange into certificates to bearer, &c., this loan is similar to the 
35 per cent. stock for £3,029,000, and all transfers and exchanges are free of stamp 
duty. Latest price, 96. 


£3,500,000 Three per cent. consolidated stock (1916 or later), registered or in certificates to bearer 
(£2,760,100 of this stock is on the London register). Of the total of £3,500,000, £1,000,000 
was Offered in May, 1897, at a minimum of 95 per cent., and allotted at £96 16s. 6d. 
per cent. and upwards, the average price being £97 13s. 8d.; £1,500,000 was 
offered in January, 1899, at a minimum of 94} per cent., and allotted at 
£94 lls. 6d. and upwards, the average obtained being £94 17s. 10d. per cent. ; and 
£1,000,000 was offered in April, 1900, at a minimum of 944 per cent., and allotted at 
and above that figure, the average price obtained being £94 10s. 9d. per cent. Interest 
is payable January 1 and July 1, and the principal is repayable at par (in 1916 or after), 
at the option of the government, a sinking fund of ¢ percent. being provided. In regard 
to transfers, exchange into certificates to bearer, &c., this loan is similar to the 3% per 
cent. stock for £3,029,000, and all transfers and exchanges are free of stamp duty, 
Latest price, 61. Also quoted at Dublin, Liverpool and Manchester. 


£2,378,141 Three-and-a-half per cent. stock (1926-36), registered or in certificates to bearer, issued in 
exchange for debentures falling due January 1, 1907, January 1 and July 1, 1908, and 
January 1, 1909, holders of the debentures maturing January, 1909, having to the 
extent of £2,000,000 been offered conversion in September, 1908, while at the same 
time subscriptions were invited for stock for cash at 974 per cent. Interest is payable 
January 1 and July 1, and the principal is to be repaid at par between the years 1926 
and 1936, at the option of the government, on six months’ notice. Of the above 
amount £2,378,141 is on the London register. In regard to jransfers, exchange 
into certificates to bearer, &c., this loan is similar to the 34 per cent. stock for 
£3,029,000, and all transfers and exchanges are free of stamp duty. Latest price, 83, 
Also quoted at Liverpool. 
£210,600 Three-and-three-quarters per cent. stock (1924), registered or in certificates to bearer, 
issued privately in December, 1909. Interest is payable June land December 1, and the 
principal is repayable at par December 1, 1924. In regard to transfers, exchange into 
certificates to bearer, &c., this loan is similar to the 34 per cent. stock for £3,029,000, 
except that transfers must be lodged within 30 days of execution, stamp duty on 
transfers and exchanges being paid by the South Australian government. Latest price, 96. 


£789,400 Three-and-three-quarters per cent. stock (1934), registered or in certificates to bearer, issued 
in April, 1910, at 101 per cent., £89,400 of the total having been disposed of prior to the 
issue of the prospectus, Interest is payable June 1 and December 1, and the principal 
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is repayable at par December 1, 1934. In regard to transfers, exchange into certificates 
to bearer, &c., this loan is similar to the 34 per cent. stock for £3,029,000, except that 
transfers must be lodged within 30 days of execution, stamp duty on transfers and 
. exchanges being paid by the South Australian government. Latest price, 89. 

£3,000,000 Four per cent. stock (1940-60), registered or in certificates to bearer, of which £1,000,000 
issued in July, 1913, at 97, and £2,000,000in Feb., 1914, at par. Interest is payable Jan- 
uary 1 and July 1, and the principal is repayable at par July 1, 1960, the government, 
however, having the option of redemption at par on or after July 1, 1940, on three 
months’ notice. Of theabove amount £2,973,035 is on the London register. In regard to 
transfers, exchange into certificates to bearer, &c., this loan is similar to the 34 per cent. 
stock for £3,029,000, and all transfers and exchanges are free of stampduty. Latest price, 
84. Also quoted at Edinburgh, Liverpool and Manchester. 

£1,353,200 Five-and-a-half per cent. bonds or registered stock, 1922-27, outstanding amount of 
£1,400,000. The loan was issued in March, 1917, at 97 per cent., through the Common- 
wealth Bank of Australia, 36-8, New Broad Street, E.C.2, holders of 4 per cent. bonds 
for £162,400 and 4 per cent. registered stock for £1,151,800, due April 1, 1917, being 
offered conversion into an equal amount of bonds or stock, together with a cash payment 
of £3 7s. per cent. The bondsare of £100, £500 and £1;000 each, have coupons payable 
April 1 and October 1, and the principal is {repayable at par on April 1, 1927, the 
government having reserved the option of redemption at par on or after April 1, 1922, on 
giving three months’ notice. The bonds may not be exchanged for inscribed stock, 
and inscribed stock cannot be exchanged for bonds to bearer. The stock is transfer- 
able by deed free of charge and stamp duty, in any amount, at the office of the 
Commonwealth Bank of Australia, interest warrants on stock being forwarded by 
post. Amount of bonds outstanding on London register, £271,700; ditto stock, 
£1,075,250. Latest prices—bonds, 101; stock, 101. Also quoted at Edinburgh, 
Glasgow, Liverpool and Manchester. 

£2,997,000 Six-and-a-half per cent. registered stock, 1930-40, outstanding amount of £3,000,000, 
issued in June, 1921, at par, through the Commonwealth Bank of Australia, 36-8, New 
Broad Street, E.C.2, simultaneously with the issue of £2,000,000 Tasmanian 64 per 
cent. stock, to provide funds for public works, for the settlement of discharged soldiers 
on the land, and for other purposes, Interest is payable February 1 and August 1, 
and the principal is repayable in London at par on August 1, 1940, the government 
having the option of redemption, in whole or in part, on or after August 1, 1930, on 
three months’ notice. Stock jis transferable in any amount by deed, free of charge 
and stamp duty, at the office of the Commonwealth Bank of Australia, interest warrant 
being transmitted by post at the stockholder’s risk. Amount outstanding on London 
register, £2,997,000. Latest price, 107. Also quoted at Edinburgh and Glasgow. 


£3,000,000 Six per cent. registered stock, 1930-40, The loan was issued in January, 1922, at 96 per 
cent., through the Commonwealth Bank of Australia (the final instalment of 40 per 
cent. being payable on April 18, 1922), to provide funds for public works, for the settle- 
ment-of discharged soldiers.on the land, and for other purposes. Interest is payable 
March 1 and September 1, and the principal is repayable in London at par on September 
1, 1940, the government having the option of redemption, in whole or in part, on or 
after September 1, 1980, on three months’ notice. Stock is transferable in any amount 
by deed, free of charge and stamp duty, at the office of the Commonwealth Bank of 
Australia, interest warrants being transmitted by post at the stockholder’s risk. 
Latest price, 104. 

£4,000,000 Five per cent. registered stock, 1932-42. In February, 1923, the Commonwealth Bank of 
Australia was authorised by the Government of South Australia to offer to holders of 
£1,035, 200 South Australian 5 per cent. bonds and £964,800 5 per cent. registered stock 
due April 1, 1923, conversion into an equal amount of this stock. Holders of bonds 
and stock due April 1, 1923, received an immediate cash payment of 1 per cent., being 
the difference between the par value of the maturing bonds and stock and the issue 
price of the new stock. The Commonwealth Bank of Australia was further authorised 
to offer for subscription in cash at 99 per cent. stock to an amount sufficient to make 
up, with the bonds and stocks converted, a total of £2,000,000, while in Nov., 1923, a 
further £2,000,000 was issued at 99, making the above total of £4,000,000, simultaneously 
with an issue of £1,150,000 of similar stock by the Government of Tasmania. Interest is 
payable April 1 and October 1, and the principal is repayable at par on October 1, 
1942, the Government having the option of redemption at par, on or after October 1, 
1932, on giving three calendar months’ notice. The stock is registered and transferable 
by deed, free of charge and stamp duty, at the office of the Commonwealth Bank of 
Australia, and interest warrants are forwarded by post to the holders of the stock. 
In the case of joint accounts the warrant will be forwarded to the first-named person 
in the account, unless instructions to the contrary be given. Latest price, 99. 


South Shields.—The undermentioned stocks, together with £840,420, constituted the entire debt 
of the borough at March 31, 1928, against which there were sinking funds invested and in hand 
amounting to £133,048. The following issues have been made, and both are quoted in the official list :— 

£119,737 ‘Three per cent. redeemable stock (1915-45), outstanding amount of £141,000, offered in 
November, 1895, at a minimum of 103 per cent., and allotted at that price and upwards, 
the average price obtained having been £103 9s. 7d. Interest is payable May 1 and 
November 1, by Lloyds Bank Limited, 71, Lombard Street, E.C.3, warrants being for- 
warded by post. The principal is to be repaid at par October 30, 1945, but the corpora- 
tion has reserved the option (now) of paying off the stock on three months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and £21,263 
of stock has been purchased and cancelled, reducing the amount outstanding as stated 
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above. The books of the stock are kept at the office of Lloyds Bank Limited, in Londen, 
as above, where transfers are effected in any amount, by signature in the books, free of 
charge, and stamp duty, which is paid by the corporation. Latest price, 73. 

£1,900,000 Six per cent. redeemable stock (1938-48), issued in July, 1920, at the fixed price of 954 per 
cent., applications being received by Lloyds Bank Limited. Thisissue was made simul- 
taneously with the offer by the Coventry, Lincoln and Middlesbrough Corporations of 
£1,000,000, £750,000 and £1,250,000 6 per cent. stock respectively. The proceeds of the 
issue were to be applied for housing purposes. Interest is payable January 1 and July 1 
by warrants sent by post unless otherwise desired. The stock willbe redeemed at par on 
July 1, 1948, unless the same shall have been previously cancelled by purchase in the 
open market or by agreement with the holders, but the corporation has the option of 
redeeming at par the whole of the outstanding amount at any time on or after July 1, 
1938, on giving three months’ notice. A sinking fund is provided, which may be em- 
ployed in the purchase of stock, but no stock has yet been purchased. The books of 
the stock are kept by Lloyds Bank Limited, 71, Lombard Street, E.C.3, where transfers 
may be made in any amount, personally or by attorney, without charge, and free of 
clase a duty, which is paid by the corporation. Latest price, 109. Also quoted at 
Manchester. 


South Vancouver.—Including the under-mentioned issues the total debt of the municipality of 
South Vancouver (adjoining Vancouver City, British Columbia), including soldiers’ housing deben- 
tures, was given at December, 1922, as $6,813,510, against which there were sinking funds for 
$909,528 ; the total assets of the municipality were $9,843,339, while the assessable value of properties 
liable for taxation in 1923 is—land $18,098,185, taxable improvements $10;188,376. Improvements are 
taxed to 50 per cent. of their gross value. The population is about 32,000. The prospectus of the issue of 
July, 1914, stated that the absorption of South Vancouver by the City of Vancouver is ‘‘ only a question 
of time.” The following issues of stock have been made and both are quoted in the official list :— oh. 


£345,742 Four per cent. consolidated stock (1961), outstanding amount of £378,674, of which £310,239 
was issued publicly in June, 1911, through the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, at 964 per cent., and £68,435 was subsequently sold privately. Interest is pay- 
able April 1 and October 1, by warrants sent by post, and the principal is to be repaid at 
par through the operation of a sinking fund, on April 1, 1961. Stock for £32,932 has 
been purchased and cancelled, leaving the amount outstanding as statedabove. All pay- 
ments are made by the Bank of Montreal, in London, where the books of the stock are 
kept, and transfers are effected in any amount, on special forms, without fee, transfers, 
however, being subject to stamp duty. Latest price, 72. 

£412,167 Five per cent. consolidated stock (1962), outstanding amount of £423,287, of which £200,000 
was issued in January, 1914, through the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, at 91 per cent., and £223,287 was issued through the same bank in July, 1914, at 
thesame price. Interestis payable April 1 and October1, by warrants sent by post, and 
the principal is to be repaid at par April 1, 1962, against which date a sinking fund is 
provided. Stock for £11,120 has been purchased and cancelled, leaving the amount out- 
standing as stated above. All payments are made by the issuing bank in London, by 
whom the books of the stock are kept, and transfers are effected in any amount on special 
forms, free of charge and stamp duty. Latest price, 874. 


Southampton.— Address: Town Clerk, Municipal Offices, Southampton.—The total net loan debt 
of the corporation, at March 31, 1923, was £2,250,776, not deducting the stock redemption funds. 
The following issues have been made, and all are quoted in the official list :— 


£45,730 Three-and-a-half per cent. stock (1945), outstanding amount of £376,860, issued in February, 
1886,andisince, at 96 per cent. and upwards. Interest is payable January 1 and July1, by 
warrant sent by post, unless the bank is otherwise instructed, and the stock is redeem- 
able by August 4, 1945, by annual instalments, redemption being effected by purchase 
in the market, by agreement with the stockholder, or by paying off at par any stock 
after six months’ notice from the corporation. The stock is transferable in amounts of 
£10 and multiples ; form, special; fee, nil, but stamp duty has to be paid. Transfers 
are effected at the office of the National Provincial and Union Bank of England, 

_ Limited, 15, Bishopsgate, E.C.2. Latest price, 79. 

£298,375 'Two-and-three-quarters per cent. redeemable stock (1915-45), outstanding amount of £318,030, 
of which £100,120 was offered in July, 1895, at a minimum of 983 per cent., and the whole 
amount was allotted at 1024; in December, 1896, £100,000 of similar stock was offered 
at a minimum of 101 per cent., and allotted at and above that figure, the average price 
obtained being £101 1s. 6d., and in May, 1898, £117,910 of similar stock was offered 
at a minimum of 101 per cent., and was allotted at and above that figure, the average 
price obtained being £101 0s. 2d. per cent. Interest is payable January 1 and July 
1, by warrant sent by post, unless the bank is otherwise instructed, and the stock is 
redeemable at par July 1, 1945, or, at the option (now) of the corporation, on six 
months’ notice. A stock redemption fund is provided, which may be employed in 
the purchase and extinction of stock, and £19,655 of stock has been purchased, re- 
ducing the amount outstanding as above. At March 31, 1923, the redemption fund 
amounted to £33,379, excluding money used in the purchase of this security. . The stock 
is transferable at the National Provincial and Union Bank of England, ,Limited, 15, 
Bishopsgate, E.C.2, in amounts of £10 and multiples thereof, on special forms, free of 
charge and stamp duty. Latest price, 72. 

£429,080 Three per cent. redeemable stock (1920-60), outstanding amount of £437,180, of which £290,750 
was issued in June, 1900, at 96 per cent., and in February, 1902, £146,430 of similar stock 
was issued at 95 per cent. Interest is payable January 1 and July 1, by warrant 
sent by post, unless the bank is otherwise instructed, and the stock is redeemable at par 
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June 21, 1960, with the option tothe corporation to redeem it now, on six months’ notice. 
A stock redemption fund is provided, which may be employed in the purchase and 
extinction of stock, and £8,100 of stock has been purchased, reducing the amount 
outstanding as above. The books of the stock are kept by the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, and the stock is transferable 
in multiples of 1d. on special forms, free of charge and stamp duty. Latest price, 70. 
£347,069 Six per cent. stock (1981), issued in September, 1921, and subsequently, for the purchase of 
the South Hants Water Works Company’s undertaking, which was transferred to the 
corporation as from September 28, 1921, and for the conversion of the company’s 
debenture stock. Interest is payable April 1 and October 1, by warrant sent by post, 
unless the bank is otherwise instructed, and the stock is redeemable at par on September 
28, 1981. 'The books of the stock are kept by the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, and the stock is transferable in multiples of 
1d., on common‘form ; fee, 2s. 6d. per deed, and subject to stamp duty. Latest price, 117. 


Southend-on-Sea.—Address: Borough Accountant, Southend-on-Sea.—There was in March, 1923; 


an indebtedness in respect of mortgages of £1,473,356, in addition to the following issue, which is 
quoted in the official list :— 


£153,320 Three per cent. redeemable stock (1916-46), outstanding amount of £270,775 issued. In 
January, 1897, tenders were received for an issue of £100,000 of this stock ; the minimum 
price of issue was fixed at 102 per cent., and allotment took place at £102 1s. per cent. 
and upwards, the average price obtained being £102 3s. 8d. In February, 1899, £73,750 of 
similar stock was offered at a minimum of 98 per cent., and allotted at £98 1s. per 
cent. and upwards, the average price obtained being £98 7s. 6d. per cent. ; and in March, 
1900, a further issue of £97,025 of similar stock was made at a minimum of 96 per cent., 
allotment taking place at that price and upwards, the average being £96 4s.5d. Interest 
is payable January 1 and July 1, by Barclays Bank Limited, and warrants in respect 
thereof are, failing instructions to the contrary, posted to the stockholder, or to the 
first stockholder if a joint account. The principal is to be repaid at par (now) at the 
option of the corporation, on six months’ notice, but not later than December 9, 1946, 
and a sinking fund is provided, which may be employed in the purchase of stock; 
£117,455 stock has been purchased, reducing the amount outstanding as stated above. 
The register of the stock is kept by Barclays Bank Limited, at 54, Lombard Street, 
E.C.3, and transfers are made on special forms, in sums of £10 and multiples, without 
charge and free of stamp duty. Latest price, 74. 


Southern Nigeria (Lagos).—See notice of Nigeria. 


Southport.—7Zreasurer and Registrar: A. Hobson, Town Hall, Southport.—The total debt of the 
corporation at March 31, 1923, was £1,317,399. The following issues have been made :— 


£255,120 Three-and-a-half per cent. stock (1936), outstanding amount of £300,000 issued at par, in equal 
instalments in 1886 and 1887. Interest is payable February 1 and August 1, by warrant 
sent by post, and the stock is to be repaid at par August 1, 1986. A sinking fund is 
provided, which may be employed in the purchase of stock, and so far £44,880 of stock 
has been purchased, reducing the amount outstanding ag stated above. The stock is 
transferable at the Registrar’s office, as above, on special forms, in multiples of £10, not 
beirig less than £50; fee, nil, but stamp duty has to be paid. Latest price, 864. Also 
quoted at Liverpool and Manchester. 


£78,535 Three per cent. stock (1934), outstanding amount of £100,400 issued in 1894atpar, Interest 
is payable February 1 and August 1, by warrant sent by post, and the stock is redeemable 
at par August 1, 1934, or, at the option of the corporation, at any time now, on twelve 
months’ notice. A sinking fund is provided, and may be employed in the purchase of 
stock ; so far £21,865 has been purchased and cancelled, reducing the amount outstand- 
ing as stated above. Transfer particulars are the same as for the 34 per cent, stock. 
Latest price, 84. Also quoted at Liverpool and Manchester. 


Spain.— Address: El Director General de la Deuda y Clases Pasivas, Madrid.—The following is an 
official account of the Spanish stocks known in this market, the first being quoted in the official list. 


All payments, &c., in London are made by the agency of the Bank of Spain, Egypt House, 37, New 
Broad Street, E.C,.2 :— ; 


108,685,700 Pesetas 4 per cent. perpetual exterior debt (‘‘ sealed” bonds), with coupons payable 
sterling, francs or marks, on January 1, April 1, July 1 and October 1, in London, 
Paris or Berlin, but holders presenting coupons at the Spanish government offices in 
Lisbon, Amsterdam and Brussels may receive payment by drafts at fifteen days’ date 
against the London or Paris offices, or the Bank of Spain at Madrid. In June, 1898, 
the Spanish government decided that interest on the exterior debt should be paid 
in pesetas except to foreign owners (i.e. other than Spanish subjects), who were 
allowed up to July 10 to present their bonds to the London and other delegations 
to be stamped for payment of interest in gold. Subsequently the operation was 
reopened, but was finally closed May 14, 1899. In August, 1901, a Royal Order was 
published providing for the sealing of such exterior bonds belonging to foreigners as 
had been purchased between May 13 and October 31, 1899, and in November, 1901, 
a law was passed for the forced conversion, before February 1, 1902, of all the 
unsealed exterior bonds into 4 per cent. perpetual internal debt, with a bonus of 
10 per cent. Bonds once stamped (known as “‘sealed” bonds) are always to receive 
payment in gold unless they become the property of a Spanish subject, when they 
are to be converted into 4 per cent. interior bonds, the holder receiving a bonus of 
10 per cent. Under the law of March 380, 1915, bonds can be ‘domiciled ” in Spain— 
that is to say, the interest then will be paid in pesetas in Spain, and the bonds can 
only be dealt in or sold in Spain; bonds for 802,055,700 pesetas have been so 
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*¢ domiciled,’’ making with the above sum of 108,685,700 pesetas held abroad a total 
amount outstanding of 910,741,400 pesetas. With each claim for interest on 
presenting coupons a declaration has to be signed that the bonds are still the 
property of a foreign owner. Latest price of sealed bonds, 63. Also quoted at 
Bradford, Glasgow, Liverpool, Manchester and Sheffield, The bonds are in the 
following denominations :— 


Series A... 1,000 Pesetas or Francs, or £39 13 7 
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2,400,140,500 Pesetas 5 per cent, redeemable interior debt (1950). Coupons are payable February 15, 
May 15, August 15 and November 15. Coupons are payable in pesetas in Madrid 
on their due dates, but holders presenting them at the Spanish government offices 
at Lisbon, and at the offices of the Bank of Spain in London, Paris, Berlin, 
Amsterdam or Brussels, can receive in exchange bills drawn on the Bank of Spain, 
Madrid, payable at fifteen days’ date. There is provision for quarterly drawings the 
month before the coupon dates, and the principal must be repaid by May 15, 1950, 
Coupons are subject to a tax of 20 per cent. The denominations are— 


Series A... 500 Pesetas, 
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99 
8,371,083,944 Pesetas 4 per cent, perpetual interior debt. The interest dates are January 1, April 1, 
July 1 and October 1, and the mode of payment is the same as for the redeemable 
interior debt; payments are made less a tax of 20 per cent. This issue is in the 
following denominations :— 


Series A... 500 Pesetas, 
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Staffordshire.—Address : County Accountant, County Buildings, Stafford.—The total net debt of 
the county for all purposes at March 31, 1923 (after deducting various sinking funds and including 
the undermentioned issues), was £968,035. The following issues have been made, the first being 
quoted in the official list :— ; 
£164,532 Three per cent. stock (1915-35), outstanding amount of £218,000 issued in February, 1895, 

through Lloyds Bank Limited, 71, Lombard Street, E.C.3, The minimum price of issue 
was fixed at 103 per cent., and the stock was allotted at £103 14s. per cent. and upwards, 
the average price obtained being £103 19s. Interest is payable February 12 and August 12, 
by the issuing bank, as above, by warrants sent by post. The principal is to be repaid at 
par February 12, 1935, or, at the option (now) of the county, on six months’ notice. A 
sinking fund is provided, which may be employed in the purchase of stock, and £53,468 
stock has been purchased, reducing the amount outstanding as stated above. The stock 
is secured upon the county fund and all the revenues of the county council. The books 
of the stock are kept at Lioyds Bank Limited and transfers are effected in any amount 
by signature in the books, free of stamp duty (which is compounded for by the county 
council) and other charges. Latest price, 83. Also quoted at Birmingham. 

At March 31, 1328, there were also debentures bearing various rates of interest from 33 to 6 per 
cent. for about £22,700. 


Stockholm.—Addrcss: Stockholms, Stads Dratselnand, Stockholm.—The total funded debt of the 
city of Stockholm was, at December 31, 1922, 306,795,622 kronor ; the assessable value of taxable 
property 2,394,997,700 kronor, and the estimated value of property owned by the city 533,418,860 
kronor; the population of the city is estimated at 424,944. The following issues are known 
here, and the first two are quoted in the ofiicial list—the second to the extent of £457,160 of the 
£500,000 offered in this country :— 


£872,150 Four per cent. (1900) debentures of £50, £100 and £250 each (1941), outstanding amount of 
£1,377,400 (the total authorised), issues having been made at various times. Coupons 
are payable February 15 and August 15, and the loan is repayable in 41 years by 
purchases, or by annual drawings in May at par, while the city has reserved the right 
to increase the drawings (now at any time), or to redeem the whole loan on three 
months’ notice. All payments are made in London—by the Midland Bank Limited, 
6, Lothbury, E.C.2—Sweden, Hamburg and Amsterdam. Latest price, 96. 
1,315,680 Four-and-a-half per cent. (1913) bonds of £20, £100 and £500 each (1923-52), outstanding 
balance of £1,500,000, of which £500,000 was issued in December, 1913, through Messrs. 
C. J. Hambro & Son (now Hambros Bank, Limited), 70, Old Broad Street, E.0.2, 
at 97 per cent., and the balance on the Continent, including £500,000 in March, 
1914, ‘The loan is limited to £2,754,820. Coupons are payable June 15 and Decem- 
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ber 15, and the principal is to be repaid from an annual sinking fund in 39 years, 
commenced December 15, 1914, to be applied by purchases below par, or by draw- 
ings (in August) at par, while the city reserves the right to increase the sinking fund, 
or to pay off the whole of the loan on or after December 15, 1923, on three months’ 
notice. All payments are made in London (Hambros Bank, Limited), Stockholm, 
Hamburg, Switzerland and Holland. Latest price (London issue), 100xd. 

16,249,200 Kronor 3$ per cent. (1887) bonds of 400, 800, 2.000, 4,000 and 8,000 kronor each, outstanding 
amount of 22,832,000 kronor, issued in 1887 and since to 1905. Interest is payable 
March 15 and September 15, and the bonds are redeemable in sixty-one years by 
annual drawings in May for payments on September 15. All payments are made— 
in Stockholm, at the Stockholms Stads Kassa ; Hamburg, Basle, Brussels and Antwerp. 

14,402,160 Kronor 3} per cent. (1905) bonds of 360 and 720 kronor each (1949), outstanding amount of 
18,999,720 kronor issued in September, 1905. Interest is payable March 15 and 
September 15, and the bonds are redeemable in forty-four years by drawings in 
May for payment on September 15. All payments are made—in Stockholm at the 
Stockholm Stads Kassa; Basle, Zurich, Lausanne, Brussels, Antwerp, Hamburg and 
Strassburg. Latest price, 774. 


Stockport.— Registrar : H. Grundy, Town Hall, Stockport.—The total net debt of the corporation 
at March 31, 1923, including the capitalised value of the annuities mentioned below, was £2,800,987. 
The following issue has been made, and is quoted in the official list :— 


£300,540 Three per cent. redeemable stock (1914-54) has been issued and is outstanding. Of this amount 
£125,668 was offered in April, 1894, at a minimum of par, and allotted at an average of 
£100 2s, 11d. per cent. A further sum of £110,483 was issued at par for conversion of 
loans, and £64,389 was issued at an average of £105 2s. 9d. per cent., making the 
total issue of stock £300,540. Interest is payable May 10 and November 10, by warrant 
sent by post, and the principal is to be repaid at par May 1, 1954, or, at the option 
of the corporation (now), on three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, but no stock has yet been purchased. 
Transfers must be addressed to the registrar as above. Common forms are used, and 
transfers are effected, free of stamp duty or any other charge, in multiples of £1, with 
a minimum of £10. Latest price, 70. Also quoted at Manchester. 


By act of parliament, obtained in 1899, the corporation acquired the undertaking of the Stockport 
Waterworks Company, payment being made chiefly by annuities, which are of various amounts. The 
total is £20,478 13s. 6d. per annum, payable March 25 and September 29, and the corporation has 
power at any time to redeem or purchase all or any of the annuities at a price to be agreed upon with 
the holder, not exceeding the market price for the time being at Stockport or Manchester, and at the 
expiration of 55 years the corporation has to redeem the annuities at the price of £33 6s. 8d. for 
every £1 of annuity. None of the annuities have yet been purchased. Transfers have to be sent 


to the Registrar of Water Annuities, at the Town Hall, Stockport. Transfer form, special; fee, 
2s. 6d. per transfer, 


Stockton-on-Tees.—The total net debt of this corporation at March 31, 1923, was £1,979,708. 
Three issues of stock have been made, the particulars of which are as under, and all are quoted in the 
official list :— 
£270,631 Three per cent. redeemable stock (inscribed or in certificates to bearer) (1932), outstanding 
amount of £400,000. Of this amount £300,000 was issued in October, 1891, at 94 per cent. 
and upwards, and £100,000 was sold privately in May, 1893, at 98. Interest is payable April 
land October 1 at the National Provincial and Union Bank of England, Limited, 15, 
Bishopsgate, E.C.2, that on inscribed stock being paid by warrant forwarded by post, 
unless the bank is otherwise instructed, while the principal is repayable at par April 1, 
1932. A sinking fund is provided, which may be applied in the purchase of stock, and 
£129,369 of this stock has been so purchased, reducing the amount outstanding as above. 
Holders of inscribed stock may obtain, in exchange, certificates to bearer, with coupons 
attached, in amounts of £10, £20, £50, £100, £200, £500 and £1,000, on payment of 
a fee of 6d. for every £10, and such stock certificates to bearer may be re-exchanged into 
inscribed stock, the fee being 5s. for any amount. Stock is transferable in any amount, 
personally or by attorney, in the books kept at the National Provincial and Union Bank 
of England, as above, without fee, and all transfers and stock certificates are free of 
stamp duty. Latest price, 87. 

£163,093 Three per cent. redeemable stock (inscribed or in certificates to bearer) (1915-35), outstanding 
amount of £250,000, issued in March, 1895, at a minimum of 101 per cent., and allotted at 
£101 5s. 6d. per cent. and upwards, the average price obtained being £10112s. 5d. Interest 
is payable April 1 and October 1 at the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, that on inscribed stock being paid by warrant forwarded by 
post, unless the bank is otherwise instructed, while the principal is repayable at par, at 
the option of the corporation, at any time after the expiration of 20 years, by giving six 
months’ notice, and must be extinguished in 40 years. A sinking fund is provided, which 
may be applied in the purchase of stock, and £86,907 of this stock has been so pur- 
chased, reducing the amount outstanding as above. The stock is free of stamp duty, 
and in regard to transfers, exchange from inscribed stock to certificates to bearer, and 
vice vers4, the particulars are the same as for the £400,000 3 per cent. redeemable stock. 

: Latest price, 83. 

£249,561 Three-and-a-half redeemable stock (inscribed or in certificates to bearer) (1928-68), outstand- 
ing amount of £315,200, issued in June, 1908, at 97 per cent., for the purpose of repaying 
loans bearing a higher rate of interest, including £297,200 of 44 per cent. mortgage 
bonds, which matured July 1, 1908, the holders of which were offered a preferential 
allotment in the new issue, Interest is payable January 1 and July 1 by the National 
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Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, that on inscribed 
stock being paid by warrant forwarded by post, unless the bank is otherwise instructed, 
while the principal is repayable at par, at the option of the corporation, at any time 
after July 1, 1928, on six months’ notice, and must be extinguished by July 1, 1968. 
A sinking fund is provided which may be employed in the purchase of stock, anc £65,639 
of this stock has been so purchased, reducing the amount outstanding as above. The 
stock is.free of stamp duty, and in regard to transfers, exchange from inscribed stock to 
certificates to bearer, and vice versd, the particulars are the same as for the £400,000 3 
per cent. redeemable stock, except that the certificates to bearer are of £100, £500 and 
£1,000 each. Latest price, 76. 


Stoke-on-Trent.— Borough Treasurer and Accountant: Thomas Thompson, Town Hall, Stoke-on- 
Trent.—This corporation was formed in 1910 by the merging of the former corporations sf Hanley, 
Longton, Burslem and Stoke-upon-Trent, and the urban districts of Tunstall and Fenton, while 
the borough was further extended under the Stoke-on-Trent Extension Order, 1921, which came into 
operation on April, 1, 1922. The total debt of the corporation at April 1, 1923, amounted to £2,721,152. 
The present rateable value is £1,033,385, and the population, according to the 1921 census, 267,449. 
The following issues have been made, the first, third and fourth being quoted in the official list :— 
£164,735 Stoke-on-Trent (formerly Hanley Corporation) 3 per cent. redeemable stock (1914-43), out- 

standing amount of £215,877, of which £128,000 was issued by tender in December, 1893, the 
minimum price of issue being fixed at 974 per cent., and allotment took place at 974 and 
upwards, the average price obtained being £97 19s. 4d. In January, 1895, £1,700 of 
stock was disposed of at 1028; in April, 1895, £38,500 at 1024; in March, 1896, £23,100 
at 104; and in May-December, 1899, £24,577 at £100 16s, 7d. Interest is payable June 1 
and December 1, by warrant forwarded by post, unless the bank js otherwise instructed, 
and the principal is repayable at par December 8, 1943, or, at any time (now) at the 
option of the corporation, at par; a sinking fund is provided, which may be employed 
in the purchase of stock, and £51,142 stock has been purchased and cancelled, leaving 
the amount outstanding as above. Payments are made by the National Provincial and 
Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where the books of the stock 
are kept and where transfers are made in any amount, personally or by attorney, without 
charge, and free of stamp duty. Inscribed stock may be exchanged into stock certifi- 
cates to bearer, with coupons attached, for sums cf £10, £20, £50, £100, £500 and 
£1,000, the fee being 6d. for every £10 (no stamp duty), and stock certificates .to 
bearer may be re-exchanged into inscribed stock, the fee being 5s. for any amount. Latest 
price, 72. Also quoted at Birmingham. 
£83,028 Stoke-on-Trent (formerly Longton Corporation) 3? per cent. stock (1932), outstanding amount 
of £100,000, issued in November, 1883, through Lloyds Bank Limited, 72, Lombard Street, 
E.0.3, the minimum price of issue being 98 per cent. Interest is payable January 1 and 
July 1, by warrant forwarded by post, and the stock is repayable at par July 1, 1932, 
unless previously cancelled by purchase, either in the open market or by agreement with 
the stockholders ; £16,972 of stock has been purchased, reducing the amount outstanding 
as above. The transfer books are kept at the office of the Borough Treasurer and 
Accountant, Stoke-on-Trent, and the stock is transferable in any amount over £10; 
form, common; fee, 5s., subject to stamp duty. Latest price, 89. Also quoted at 
Birmingham and Manchester. ; 
£900,000 Six per cent. redeemable stock (1938-50). In December, 1920, the National Provincial and 
Union Bank of England, Limited, received applications for £900,000 6 per cent. redeemable 
stock of this corporation at the fixed price of 955 percent. This issue was made simul- 
taneously with the offer by the Bootle Corporation for £500,000; the Bournemouth 
Corporation for £650,000; the Ipswich Corporation for £300,000; the Northampton 
Corporation for £400,000; the Rotherham Corporation for £750,000; and the Wolver- 
hampton Corporation for £500,000 of similar stock. The above loan of £900,000 
was to be applied for housing and other purposes. Interest is payable June 1 and 
December 1, by warrant sent by post, unless the bank is otherwise instructed, and the 
principal is repayable at par December 1, 1950, or at the option of the corporation, 
also at par, on giving three months’ notice, on or after December 1, 1938. A sinking 
fund is provided, which may be employed in the purchase of stock, but no stock has 
yet been purchased. The books of the stock are kept by the National Provincial 
and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, where transfers may be 
made jn any amount, personally or by attorney, without charge and free of stamp duty. 
Latest price, 109. Also quoted at Manchester. 
£400,000 Four-and-a-half per cent. redeemable stock (1938-1943), issued privately in April, 1923, at 944 
per cent. The proceeds of the issue were applied to defraying the purchase money of the 
Staffordshire Potteries gas undertaking of the British Gas Light Company, Limited, 
acquired by the corporation in pursuance of the Stoke-on-Trent (Gas Consolidation) Act, 
1922, and the expenses of the issue. Interest is payable April 1 and October 1, and the 
principal is redeemable at par at any time after April 6, 1938, on six months’ notice, and 
is repayable at par on April 6, 1948, unless previously cancelled by purchase in the open 
market. The stock is registered and transferable in any amount by deed (free of transfer 
stamp duty) at the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2. Latest price, 97. 
‘ Paha Settlements.—The following issues. have been made, and all are quoted in the official 
so .—— 
£6,913,352 Three-and-a-half per cent. inscribed stock outstanding (1937-67). In October, 1910, the 
Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1, made an issue of 
£2,750,000 of this stock at the price of 954 per cent., to provide for the cost of the exten- 
sions to the Tan ong Pagar Docks, the construction of the Singapore harbour works 
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and other public works of the colony. Holders of then existing five-year bonds for 
£5,000,000 were offered the option of conversion into this stock on certain terms 
(the five-year bonds not so converted being paid off on May 15, 1912), and, including 
the amount issued in conversion, the total of the stock in circulation is now £6,913,352. 
Interest on the stock is payable May 15 and November 15, by dividend warrants, which, 
unless instructions are received to the contrary, are transmitted by post, and the 
principal of the stock is to be repaid at par May 15, 1967, through a sinking fund of 1 
per cent. per annum, while the government has reserved the option of redemption at 
par, on or after May 15, 1937, on giving six months’ notice. All payments are made 
by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8.W.1. The stock 
is transferable at the transfer office of the Crown Agents, 1, Tokenhouse Buildings, 
E.C.2, free of charge. Inscribed stock may be exchanged into stock certificates to 
bearer, of £100, £500 or £1,000 each, with coupons for the half-yearly dividends, 
on payment of a fee of 2s. per cent., and such certificates to bearer can, if desired, 
be re-exchanged for inscribed stock on payment of a fee of 1s. each. All transfers 
of inscribed stock and exchanges from inscribed stock to bearer are free of stamp 
duty. Latest price, 76, 

£5,155,000 Six per cent. inscribed stock (1936-1951), issued in December, 1921, by the Crown Agents 
for the Colonies, at the price of 97 per cent. The loan is the first instalment (see loan 
below) of an issue to produce a total of £10,000,000, plus the cost of issue, and is raised 
for the purpose of re-loan to the Federated Malay States government, partly to enable 
that government to repay the debt due to the government of the Straits Settlements, 
but chiefly to pay for large railway, harbour and other public works now in course of 
construction and about to be constructed during the next three years. Interest is 
payable June 1 and December 1, by warrants sent by post unless instructions are 
received to the contrary, and the principal is repayable at par on December 1, 1951, by 
a sinking fund of not less than 1 per cent. per annum, to be formed under the manage- 
ment of the Crown Agents, who are appointed trustees, but the government of the 
Straits Settlements will have the option of redemption at par on or after December 1, 
1936, on giving six calendar months’ notice by advertisement in the London Gazette 
and in The Times newspaper, or by post to the then stockholders at their registered 
addresses. The loan is secured on the general revenues and assets of the government 
of the Straits Settlements, but an act has been passed in the Federated Malay States 
pledging the repayment of the loan and the loan charges from the revenues of the latter 
government. The stock is transferable tree of stamp duty, and in regard to transfers, 
&c., is similar to the above 34 per cent. inscribed stock. Latest price, 106. 

£4,200,000 Four-and-a-half per cent, inscribed stock (1935-1945), issued in May, 1922, by the Crown 
Agents for the Colonies, at the price of 95 percent, The loan is the second instalment 
(see loan above) of an issue to produce a total of £10,000,000, plus the cost of issue, 
raised for the purpose of re-loan to the Federated Malay States Government, partly 
to enable that government to repay debt due to the government of the Straits Settie- 
ments, but chiefly to pay for large railway, harbour and other public works now in 
course of construction and about to be constructed during the next two years. The 
loan is secured on the general revenues and assets of the government of the Straits 
Settlements, but an Act has been passed in the Federated Malay States pledging the 
repayment of the loan and the loan charges from the revenues of the latter govern- 
ment, and there is thus a double security behind the loan. Interest is payable 
June 15 and December 15, by warrants, sent by post, unless instructions are received 
to the contrary, and the principal is payable at par on June 15, 1945, by a sinking fund 
of not less than 1 per cent, per annum, commencing December 1, 1924, to be. formed 
under the management of the Crown Agents, who are appointed Trustees, but 
the Government of the Straits Settlements will have the option of redemption at 
par on or after June 15, 1935, on giving six calendar months’ notice by advertisement 
in the London Gazette and in The Times newspaper, or by post to the then stockholders 
at their registered addresses, The stock is transferable free of stamp duty, and in 
regard to transfers, &c., is similar 10 the above 34 per cent. inscribed stock. Latest 
price, 94, 


Sudan.— Address: The Financial Secretary, Sudan Government, 41, Tothill Street, 8. W.1.—The 
financial position of the Sudan for the years 1913-1922 was as follows :— 


Receipts. Expenditure. Surplus. 
£E SE £E 

1913 igs .. | 1,568,352 1,533,062 ‘ 35,290 
1914 , .. 1,548,548 1,531,345 12,203 
1915 .. 1,495,227 1,463, 933 31,294 
1916 sop ..31 807,500 1,745,532 112,324 
T9t7 se 5, 2) 499,395 1,901,941 293, 414 
1918 2,774,689 2,336,315 438, 374 
1919 2,992,792 2,720,513 272,279 
1920 4,425,340 3,564,848 860,482 
1921 4,069, 235 ae 3, 906, 242 168,993 
1922 be 3,498, 595 aaa sche, 490, 999 ; 1,596 


During the same period the n 


et railway receipts i 


ner 


eased from £1 


31,500 in 1913 to £E1,624,519 


in 1922, and the customs receipts from £162,300 to £402,847, whilst imports increased from 
£2,109,500 to £E4, 252,890 and exports from £1,185,200 to £H1,993,435, not including value of goods 
re-exported or in transit, nor the value of specie imported or re-exported. The following issues have 


been made, and both are quoted in the official list :— 


£6,380,000 Five-and-a-half per cent, guaranteed bonds of £100, £500 and £1,000 each (1929-59), out- 
: standing, 


In October, 1919, the Bank of England was authorised by the government of 
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the Sudan to receive applications for £3,500,000 of these bonds at the price of 955 per 
cent., of which £1,000,000 had already been placed in the terms of the prospectus; and 
in February, 1921, the Bank of England received applications for £2,880,000 of similar 
bonds at the price of 92 per cent., of which £960,000 had already been placed in the 
terms of the prospectus. Interest is payable May 1 and ‘November 1, and is guaran- 
teed by the Imperial Government under the Government of the Sudan Loan Act, 
1919. These issues form the total authorised of stock and/or bonds sufficient to raise 
a sum of £6,000,000 to meet expenditure on revenue producing works, viz., irrigation 
and railways, and is secured on the general revenues and assets of the Sudan, with 
priority over subsequent charges. The bonds are redeemable at 105 per cent. by means 
of a cumulative sinking fund sufficient to provide for the redemption of the whole of 
the bonds not later than November 1, 1959. ‘The fund will be applied by means of 
annual drawings, commencing in 1929, for payment on November 1 in each year, while 
the Sudan government reserves the right, on giving three calendar months’ notice, to 
redeem at 105 per cent. at any time on or after November 1, 1939, any outstanding 
balance of this issue. ‘The bonds are to bearer, but may be registered in the books of 
the Bank of England on payment of a charge of 2s. per £10, and on and after 
November 1, 1939, 1s. per £10 or fractional part thereof by way of composition of 
the transfer stamp duty on the registered holding. A registered holding in respect 
of which this payment has once been made will not again be liable to the charge if 
it be subsequently re-converted into bonds to bearer and such bonds be again registered. 
Bonds surrendered for registration will be retained by the Bank of England on behalf 
of the registered holders, whose holdings will be transferable by ordinary transfer deed, 
free of stamp duty, in amounts corresponding to the denominations of the relative 
bonds. A registered holding may be re-converted into bonds to bearer. Interest on 
bearer bonds will be paid by coupon, and on registered bonds by warrants which will be | 
transmitted by post. Latest price, 108. Also quoted at Glasgow. 

£3,250,000 Four-and-a-half per cent. guaranteed stock (1939-73). In January, 1923, the Bank of England 
was authorised by the Government of the Sudan to receive applications for the above stock 
at the price of 93 percent. This issue forms part of a total authorised of £3,763,400, being 
the amount required to raise a sum of £3,500.000 at 93 to meet expenditure upon the works 
now under construction for the irrigation of the Gezireh Plain. Interest is payable Feb- 
ruary Land August 1, by warrants sent by post, and the payment of principal and interest 
is guaranteed by the Imperial Government. The stock will be redeemable over the 
years 1939 to 1973, by means of a cumulative sinking fund to be applied in the 
purchase of stock at or under par, or in the redemption at par of stock selected 
in sums of £100 by drawings. For the purpose of facilitating drawings, each £100 
of stock will be given a distinctive number, and such numbers will be stated on the 
relative stock certificates. Drawings when necessary will be made in the month 
of October, and the stock drawn will be repayable on the following February 1, from 
which date interest thereon will cease. Holders of stock drawn for redemption will be 
advised by notices posted to their respective registered addresses not less than three 
months prior to the date of redemption. Stock not previously redeemed will be repay- 
able at par on January 1, 1973. The stock is secured upon the general revenues and 
assets of the Government of the Sudan with priority over any charges thereon not 
existing on May 14, 1922. The books of the stock are kept at the Bank of England, and 
the stock is transferable by ordinary transfer deed in sums of £100 and multiples 
thereof. Latest price, 96. Also quoted at Glasgow. 


Surrey.— Address : Treasurer, County Hal], Kingston-upon-Thames.—The total debt of the county 
at September 30, 1923, including £60,158 loans for education purposes, taken over by the council, was 
£1,522,745, against which there were sinking funds for £130,795. The following issue has been made, 
and is quoted in the official list :-— 
£298,762 Three per,cent. redeemable stock(1922-32), outstanding balance of £414,888 issued. Of this 

amount £55,000 was issued in May, 1892, by tender. The minimum price of issue was fixed 
at 98 per cent., and the average price obtained was £98 1s. 6d. per cent. ; in March, 1894, 
another issue of £20,769 was made, £20,200 being at an average of £101 Os. 9d. per 
cent. ; in July, 1895, £4,500 was placed; in February, 1902, £221,119 was issued at the 
fixed price of 97 per cent. ; and in May, 1904, £113,500 was issued at the fixed price 
of 92 per cent., making the total issued £414,888. Interest is payable April 1 and 
October 1, and has to be claimed in person from the Midland Bank, Limited, 
5, Princes Street, E.C.2, unless arrangements have been made for warrants to be 
sent by post, while the principal is repayable, in whole or in part, at the option of 
the county, at or after the expiration of 30 years from May 10, 1892; a sinking fund 
is provided, which may be employed in the purchase of stock in the open market, or by 
agreement with the stockholder, while the stock must be extinguished within a period of 
40 years, and stock for £116,126 has been purchased and cancelled, reducing the amount 
outstanding as stated above. The stock isa charge on the county fund and all the revenues 
of the county council. Stock of all issues is transferable by signature in the books kept 


by the Midland Bank, Limited, in any amount, free of any charge or stamp duty. 
Latest price, 86. 


_ Swansea.—R, A. Wetherall, Borough Treasurer, Swansea.—The net debt of this corporation, 
including that incurred for education purposes, and £46,285 6 per cent. local housing bonds, on March 
31, 1923, was £4,005,597. Issues of stock have been made through the Bank of England, with whom 
the stocks are domiciled, and for particulars as to method of transfer, conversion of inseribed stock 
into certificates to bearer (in the 3s per cent. stock only), &c., see Bank of England notice. The 
particulars are as under, all, except the last, being quoted in the official list :— 


£566,040 Three-and-a-half per cent. stock, inscribed or in certificates to bearer (1951), outstanding 
balance of £800,000, Of this amount £600,000 was offered in September, 1882, ata 
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minimum of 92 per cent,, and allotted at that figure and upwards, the average price 
obtained being £92 3s, 1d, per cent. ; and £200,000 was offered in May, 1887, ata minimum 
of 95 per cent,, and allotted at £96 10s. 6d. per cent. and upwards, the average price 
obtained being £96 12s. 5d. per cent. Interest is payable January 1 and July 1. There 
is no fixed date for redemption, but the corporation has to provide a sinking fund which 
shall be sufficient to redeem the whole of the stock—by July, 1951, as regards the 
£600,000 issue ; and ‘‘ within the limited periods mentioned by Parliament, the Treasury, 
and the Local Government Board, the terms of which vary from 20 to 50 years,” as 
regards the £200,000 issue. The sinking fund may be employed in the purchase of 
stock, and £233,960 of stock has been’ cancelled, reducing the amount outstanding as 
above. The stock is transferable subject to stamp duty, which is paid by the corporation. 
Latest price, 75. Also quoted at Bristol and Cardiff, 


£560,893 Three per cent. stock, all inscribed (1955), outstanding balance of £650,000. Of this amount 
£150,000 was offered in December, 1894, at a minimum of 101 per cent., and allotted at 
£104 1s. 6d. per cent. and upwards; and £500,000 was issued in June, 1902, at the 
fixed price of 95 per cent. Interest is payable January 1 and July 1, and the stock is 
to be redeemed at par January 1, 1955, against which date a sinking fund is provided, 
which may be applied in the purchase and cancellation of this stock, and £99,107 of 
stock has been cancelled, reducing the amount outstanding as above. The stock is 
transferable subject to stamp duty, which is paid by the corporation. Latest price, 71. 
Also quoted at Cardiff. 

£948,710 Three-and-a-half per cent. stuck, inscribed or in certificates to bearer (1930-70), outstanding 
amount of £1,011,800 issued in March, 1910, at the fixed price of 974 per cent. Interest 
is payable March 1 and September 1, and the stock is to be redeemed at par March 1, 
1970, but the corporation has reserved the right to redeem the stock at par on or after 
March 1, 1930, on six months’ notice. A sinking fund is provided, which may be 
employed in the purchase of stock, and stock for £63,090 has been purchased and 
cancelled, reducing the amount outstanding as above. The stock is transferable subject 
i eae duty, which is paid by the corporation. Latest price, 78. Also quoted at 

ardiff, 

£996,000 Six per cent. redeemable stock, inscribed or in certificates to bearer of £100, £500 
or £1,000 each (1940-50), issued in September, 1920, at the fixed price of 95% 
per cent. This issue was made simultaneously with the offer by the Brighton, 
Bristol, Plymouth and Portsmouth Corporations of £500,000, £1,500,000, £1,000,000 
and £1,000.000 6 per cent. stock respectively. The proceeds of the issue were 
to be applied for housing and other purposes. Interest is payable March 31 and September 
30, by warrants sent by post unless otherwise desired. The stock will be redeemed at par 
on September 30, 1950, unless the same shall have been previously cancelled by purchase 
in the open market or by agreement with the holders, but the corporation has the 
option of redeeming at par the whole of the outstanding amount at any time on or after 
September 30, 1940, on giving three months’ notice. A sinking fund is provided, which 
may be employed in the purchase of stock, and £4,000 of stock has been cancelled, 
reducing the amount outstanding as above, The stock is transferable in any amount 
without charge, but subject to stamp duty, which is paid by the corporation. Latest 
price, 112. Also quoted at Cardiff and Manchester. 

£850,000 Five-and-a-half per cent. redeemable stock {inscribed or in certificates to bearer of £100, 
£500 or £1,000 each), 1935-1945, issued in February, 1922 at the fixed price of 
98 per cent, The proceeds of the issue were to be used for the repayment of existing 
loans amounting to £200,000, for housing, extension of the electricity and water under- 
takings, education, street improvements and other similar purposes. The stock is secured 
upon the borough fund, the borough rate, and the whole of the revenues of the lands, 
waterworks, tramways, light railways, electricity undertaking and other property of the 
corporation, The then capital value of the corporation’s landed estates was estimated 
at £875,000, and it is calculated that this will be largely increased annually owing to 
the falling-in of existing leases. The corporation are also the owners of extensive 
waterworks, the capital value of which, together with that of other properties acquired 
for the purposes of street improvements, housing, etc., is estimated to be upwards of 
£2,000,000. Interest is payable March 31 and September 30, bv warrants sent by post. 
If not previously redeemed, the stock must be redeemed at par on March 31, 1945. It 
may, however, be redeemed at par at the option of the corporation on or after March 31, 
1935, on three months’ notice, Transfers and stock certificates are free of stamp 
duty. Latest price, 1044, 


Sweden.— Address: Riksgildskontoret, Stockholm.—At June 30, 1923, the total national debt 
was Kr, 1,566,441,000, of which Kr. 1,502,411,000 was consolidated, and Kr. 64,030,000 non-con- 
solidated. Bonds of all Swedish state loans can be deposited for registration as to both principal and 
interest, in the name of the owner, with the National Debt Office, Stockholm, and in exchange 
therefor nominative certificates are issued. No fee is charged for the aforesaid operations, with 
regard to which Hambros Bank, Limited, 70, Old Broad Street, H.0.2, are the agents of the National 
Debt Office in England. Certificates issued against bonds and coupons deposited cannot be drawn, 
but the bonds to which they refer are drawn, and when a bond, which is one of a number repre- 
sented by a certificate, is drawn, a new certificate is issued to represent the undrawn bonds. Payments 
on all the undermentioned external loans are made free of Swedish taxes, and the first, second, fourth 
and sixth are quoted in the official list :— 
£1,850,700 Three-and-a-half per cent, bonds of 1880 of £20, £100, £500 and £1,000 (1930). ‘This is the 

outstanding balance of £6,600,000 4 per cent. bonds, of which £2,200,000 was issued in 
June, 1880, at 974 per cent., £700,000 in May, 1881, at 984, and £1,100,000 in June, 1883, 
at 984; £1,000,000 was taken in conversion in Germany, and £500,000 by the Public 
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Debt Office of Sweden; and £1,100,000 was sold privately. In 1895 the government 
exercised its option of calling in, for repayment on October 1, the whole loan out- 
standing, but holders had the option of having their bonds stamped for 34 per 
cent. interest in future. Coupons are payable April 1 and October 1. The bonds 
are to be drawn (in January), and paid off at par within 50 years from 1880 from 
an accumulative sinking fund, commenced in April, 1882. All payments are made in 
London, Stockholm, Paris or Germany—in London by Hambros Bank, Limited, 70, 
Old Broad Street, E.C.2. Latest price, 103. 


£1,333,094 Three per cent. bonds of 1888 of £49, £98 and £245, with the equivalent in kronor, reichs- 


marks and frances expressed on them, outstanding amount of £1,470,000 issued on the 
continent in 1888. Coupons are payable February 1 and August 1, and the bonds are 
redeemable, at the option of the government, after a notice of at least three months has 
been given. Payments are made in London, Stockholm, Copenhagen, Berlin, Frankfort, 
Hamburg and Paris—in London by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4. Latest price, 65. 


£1,057,175 Three-and-a-half per cent. bonds of 1890 of £24 10s., £49 and £245 (1940), outstanding 


amount of £1,960,000 issued on the continent in April, 1890, chiefly for the purpose of 
redeeming pre-existing 44 per cents., holders of which had the option of conversion into 
the new issue, for which the cash subscription price was 994 per cent. The bonds havealso 
their value in marks, francs and kronor printed on them. Coupons are payable March 1 
and September 1, and the principal is repayable by purchase or drawings in 50 years from 
March, 1890, the drawings (if any) to take place in December, commenced in 1891, 
while the government has the right to pay off the whole loan at par at any time, on 
three months’ notice. Payments are made in London, Stockholm, Copenhagen, Berlin, 
Frankfort, Hamburg and Paris—in London by Messrs. N. M. Rothschild and Sons, New 
Court, St. Swithin’s Lane, H.C.4. Latest price, 94. 


£928,323 Three per cent. conversion loan of 1894 (1950), outstanding amount of £990,000. The bonds 


are inamounts of £19 16s., £49 10s., £99, £198, £495 and £990, and have also their value 
in francs, marks and kronor expressed onthem, They were issued entirely in conversion 
of the outstanding bonds of the 4 per-cent. loan of 1878, no cash subscriptions being 
invited. Coupons are payable April 15 and October 15, and the principal is to be 
repaid not later than 1950, by purchase under par, or by drawings at par when the 
price is at or above par, and the government has reserved the right to pay off the 
balance of the loan outstanding at any time, on six months’ notice. Payments are 
made in London by Hambros Bank, Limited (formerly Messrs. C. J. Hambro and Son), 
70, Old Broad Street, E.C.2 (who carried out the conversion here), and by the Crédit 
Lyonnais, 40, Lombard Street, E.C.3; also in Paris, Hamburg, Stockholm and Copen- 
hagen. Latest price, 73. 


39,647,500 Franes 34 per cent. bonds to bearer of 1899 (1953), of 500 francs, 2,500 francs and 5,000 


francs each, having also their value in sterling (£19 16s. per 500 francs), kronor and 
marks expressed on them, outstanding amount of 60,000,000 francs issued in Paris in 
April, 1899, at 982 per cent. Coupons are payable May 15 and November 15, and the 
principal is repayable in fifty years by annual drawings (in July) at par, commenced in 
1903, or by purchase, the government having now the right of repayment at any time 
on three months’ notice. Payments are made in London, Paris, Stockholm, Copenhagen, 
Hamburg and Berlin—in London by the Crédit Lyonnais, 40, Lombard Street, E.C.3. 
Latest price, 80. 


£2,000,000 Three-and-a-half per cent. (since Aug. 15, 1910) loan of 1900, issued in July, 1900, at 98 


per cent., through Lloyds Bank Limited, 72, Lombard Street, E.C.3, subscriptions 
being also received at Amsterdam. The bonds are of £100, £500 and £1,000 each, and 
have their value in francs, kronor and marks also expressed on them; coupons are 
payable February 15 and August 15, and down to and inclusive of August 15, 1910, 
the rate was 4 per cent. per annum; but now it is 34. The loan may new be paid off 
at par on three months’ notice. All payments are made in London (by the issuing 
bank}, Stockholm, Berlin, Hamburg, Paris, Amsterdam or New York. Latest price, 78. 


£3,000,000 Loan of 1908, issued in June, 1908, at 98 per cent., through Messrs. C. J. Hambro and 


Son (now Hambros Bank, Limited), 70, Old Broad Street, E.C.2. The bonds are of £20, 
£100, £500 and £1,000 each, and have their value in francs, kronor and marks also 
expressed on them ; coupons at the rate of 4 per cent. per annum were paid June 20 and 
December 20 down to and inclusive of June 20, 1918, and since that date the rate is to 
be 34 per cent. per annum. The government has reserved the right, on giving three 
months’ notice, to redeem the whole loan, or any part thereof, since December 20, 
1920. All payments are made in London (by Hambros Bank, Limited), Stockholm, 
Paris and Hamburg. Latest price, 78. 


$25,000,000 Six per cent. bonds of $1,000 each (1929-39), issued in June, 1919, at 994 per cent. through 


Kr.94,132,200 


the National City Company of New York. Coupons are payable June 15 and December 
15, and the principal is repayable June 15, 1939, but the government has reserved the 
right to redeem the whole loan, but not a part thereof, on or after June 15, 1929, at 
102 per cent. The bonds are registerable as to principal. All payments are made 
in New York by the National City Bank of New York, and are not subject to United 
States income tax for those who are neither citizens nor residents of the United States. 
Latest price in New York, 1033. 

Six per cent. bonds of Kr. 10,000, 5,000, 1,000, 500 and 100, issued in May, 1921, at 95 
per cent., through Riksgaldskontoret, Sveriges Riksbank and four Swedish banks, 
Coupons May 15 and Nov. 15, in Stockholm, by Riksgiildskontoret and issuing 


banks. Government has reserved right to redeem the whole loan or part thereof 
on or after May 15, 1931. 
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Kr, 28,355,500 Four-and-a-half per cent. bonds of Kr. 10,000, 5,000, 1,000, 500 and 100, issued in 
March, 1923, at 97 per cent., through Riksgildskontoret and Sveriges riksbank,. 
Coupons March 15 and Sept. 15, in Stockholm, by Riksgildskontoret and Sveriges 
riksbank. Government has reserved right to redeem the whole loan or part thereof on 
or after Sept, 15, 1933. 

Kr. 42,160,200 Five per cent. bonds of Kr, 10,000, 5,000, 1,000, 500, 100, issued in Sept., 1923, at par, 
through Riksgaldskontoret, Sveriges riksbank and four Swedish banks. Coupons 
March 15 and Sept. 15, in Stockholm, by the Riksgildskontoret and issuing banks. 
Government has reserved right to redeem the whole loan or part thereof on or after 
Sept. 15, 1933. 

Swiss Federal Railway 3} per cent. Loan.—Sce notice of Switzerland. 


Switzerland.—The total debt of the Government of Switzerland at June 30, 1923, was approximately 
Fes. 4,523,000, 000 of which about Fcs.2,399, 000,000 represents indebtedness incurred in connection with 
the purchase and improvement of the Federal Railways. The FederalRailways, which have a total length 
ot about 1,880 miles, or more than one-half of the total railway mileage in Switzerland, are gradually 
being electrified. As at June 30, 1923, about 268 miles were under electric operation. The general 
debt of the Government of Switzerland (exslusive of the railway debt) amounted to about 
Fes.2,124,000,000 on June 30, 1923. There are also a number of loans of the old private railway com- 
panies, the service of which has been taken over by the confederation. As a partial offset to its general 
debt, the Government owns the telephone and telegraph systems and has other property, securities 
and special funds, all aggregating approximately Fes.880,829,000,000 in value. During;1922 and the first 
half of 1923, the Government of Switzerland issued internal loans aggregating Fes. 750,000,000 for 
purposes of consolidating floating debt and providing funds for railway electrification, Some of 
following issues of the Swiss government are known here, and the 33 per cent. bonds (A—K) of the 
Swiss Federal Railways are quoted in the official list, Stock Exchange transactions being on the basis 
of 25 frances to £1 :— 

69,333,000 Francs 3 per cent. Swiss Federal Railways Rente of 1890, in bonds of Fes. 1,000, 
5,000, 10,000. Interest on bonds of Fes. 1,000 and Fes, 5,000 Jan. 1 and May 1, 
and on bonds of Fes. 10,000 Sept. 1. Bonds may be redeemed by purchases of 
Fes. 1,000,000 each on one year’s notice, but no such purchases have yet been effected. 
Payments made free of Swiss taxes. Latest price in Switzerland, 614 per cent. 

308,300,000 Francs Swiss Federal Railways 34 per cent. bonds (1962), outstanding amount of 
500,000,000 franes, issued between 1899 and 1907, in exchange for various Swiss railway 
issues, on the acquisition of the railways by the Swiss government, and for cash. The 
loan is in ten series (A to K), subscriptions towards 55,000,000 franes of this amount 
(series H and I) having been invited in April, 1906, by the Swiss Bank Corporation, 43, 
Lothbury, E.C.2, at the price of 99 per cent., and 16,665,000 frances (series K) in March, 
1907, by the same bank, at 993 per cent. The bonds are to bearer, of 1,000 francs 
each, with coupons payable June 30 and December 31, and by the law providing for 
the purchase of the railways by the state the net revenues of the railways are in 
the first instance to be applied to the service of the railway bonds, surplus 
profits to be set aside to a special reserve fund and for the improvement 
of the lines, &c. Both principal and interest are unconditionally secured on the 
whole of the assets of the Swiss Federation. The principal of the bonds could not be 
repaid before December 31, 1911, and (now) drawings are held annually in October, and 
the whole of the loan is to be repaid at par by 1962. Moreover, power is reserved to 
redeem allor any of the outstanding bonds (now) at any time on three months’ notice. 
Payments are made free of Swiss taxes in Switzerland, in London—at the current 
rate of exchange by Messrs. Glyn, Mills, Currie, Holt and Co., 67, Lombard Street, 
E.C.3, and the Swiss Bank Corporation, 43, Lothbury, E.C.2, and 11, Regent Street, 
S.W.1—and in other places. The bonds may be deposited in amounts of 5,000 franes 
and higher, with or without coupon sheets, with the Department of Finances of the 
Swiss Federal Railways, at Bern, which delivers in exchange, free of charge, deposit 
receipts inscribed in the name of the depositor, and inscribed deposit receipts may be 
re-exchanged for bonds; the Swiss Bank Corporation is prepared to attend to deposits 
and withdrawals on behalf of the bondholders. Interest on bonds deposited, with 
coupons attached, and the principal of deposited bonds called for repayment, will be 
remitted by cheque drawn on the head office of the Federal Railways, or on the office 
where the bonds were deposited. Latest price, 795 per cent. 


75,000,000 Francs 4 per cent. Swiss Federal Railways Rente of 1900, in bonds of Fes. 750. Interest 
June 30 and Dec. 31. Redeemable in 1960, but may be repaid at any time on 6 months 
notice. All payments free of Swiss taxes. Latest price in Switzerland, 80% per cent. 


117,895,000 Franes 3 per cent. Swiss Federal Railways (Differes) of 1903 in bonds of Fes. 500 (1962), 
outstanding amount of Fes. 150,000,000 offered in Switzerland in 1903 at 98.60. Interest 
was payable at 33 per cent. until Nov., 1911, thereafter at 3 per cent. until Nov., 1917, 
ana since that date at 3 per cent. Interest May 15 and Noy. 15, Redeemable by 1962 
by annual drawings in July for repayment in Nov., but may be redeemed at any time 
on 6 months’ notice. All payments free of Swiss taxes. Latest price in Switzerland, 
71 per cent. 

77,500,000 Piaies 33 per cent. Swiss Federal Railway loan of 1910 (Series I), (1969), outstanding 
amount of 80,000,000 francs. Interest March 31 and Sept. 30. Redeemable in 1969, 
with the right of the government to earlier redemption in whole or in part, at any 
time (now), on three months’ notice. The loan is exempt from federal coupon tax. 
Latest price in Switzerland, 744 per cent. 

142,800,000 Francs Swiss Federal Railways 4 per cent.obligations of 1912 (1922-71), of which 83,750,000 
francs were offered for subscription in Switzerland in January, 1912, at par, while 
the Swiss Bank Corporation, 43, Lothbury, E.C.2, offered to transmit applica 
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tions free of charge; they were issued to provide in part for the purchase’ of 
the Gothard Railway. The balance of 60,000,000 francs were issued in 
February, 1914, at 97 per cent., partly to redeem Treasury bonds for 34,000,000 
francs. The bonds are to bearer, of 500 francs, 1,000 francs and. 5,000 ‘francs 
each, with coupons payable June 30 and December 31, but bonds may be 
deposited in amounts of 5,000 francs and higher, with or without coupon sheets, 
with the Department of Finances of the Swiss Federal Railways, at Bern, which 
delivers in exchange, free of charge, deposit receipts inscribed in the name of the 
depositor, and inscribed deposit receipts may be re-exchanged for bonds; the Swiss 
Bank Corporation is prepared to attend to deposits and withdrawals on behalf of the 
bondholders. Interest on bonds deposited, with coupons attached, and the principal of 
deposited bonds called for repayment, will be remitted by cheque drawn on the head 
office of the Federal Railways. The bonds were irredeemable until 1922, but 
are now redeemable by annual drawings at parin September at a rate calculated to retire 
the whole issue by 1971 at the latest, and the government has reserved the right to 
accelerate the rate of redemption, or to retire the whole loan, at any time now, on 
three months’ notice. All payments are made free of Swiss taxes in Switzerland, 
London—by the Swiss Bank Corporation at the current rate of exchange—and in 
certain other places. Latest price in Switzerland, 84 per cent, 

Franes 5 per cent. Swiss Federal Railways loan of 1918-19, repayable November 30, 1928. 
The loanis exempt from federal coupon tax. Latest price in Switzerland, 100 per cent. 

Francs 6 per cent. Swiss Federal Railways loan of 1921 (First Electrification loan) in 
bonds of Fes. 500, 1,000 and 5,000 (1981), offered in Switzerland at 100 in1921. Interest 
Jan. 15 and July 15. Redeemable on July 15, 1931. Payments subject to deduction 
of Federal coupon tax. Latest price in Switzerland, 105? per cent. 

Frances 43 per cent. Swiss Federal Railway loan of 1922 (Second Electrification loan), in 
bonds of Fes. 500, 1,000 and 5,000 (1933), offered in Switzerland at 98 in Jan., 1922. 
Interest Feb. 1 and Aug. 1. Payments subject to deduction of Federal coupon tax. 
Latest price in Switzerland, 95.90 per cent. 

Francs 4 per cent. Swiss Federal Railways loan of 1923 (Third Electrification loan), in 
bonds of Fes. 1,000 and 5,000 (1938), offered in Switzerland in April, 1928, at 944. 
Interest May 15 and Nov. 15. Redeemable at par May 15, 1938, but may be redeemed 
in whole or in part on or after May 15, 1933, on. three months’ notice. Payments 
subject to deduction of Federal coupon tax. Latest price in Switzerland, 874 per cent. 

Francs 3 per cent. loan of 1897, in bearer bonds of Fes. 1,000 (1940), outstanding amount 
of Fes. 24,248,000, offered at 100 in 1897, for repayment of 34 per cent. loan of 1887. 
Interest June 30 and Dec. 31. Repayableat par by 1940 by annual drawings on Sept. 15 
for repayment Dec. 31. Government have the right to redeem loan at any time on six 
months’ notice. Payments subject to deduction of Federal coupon tax. Latest price 
in Switzerland, 814 per cent. 

Francs 3 per cent. loan of 1903 in bearer bonds of Fes. 500 (1952), outstanding amount of 
Fes. 70,000,000, offered at 994 in 1903 for repayment of 35 per cent. loans of 1889, 
1892 and 1894. Interest April 15 and Oct, 15, Redeemable at par by 1952 by annual 
drawings in Jan. for repaymentin April. Government have the right to redeem loan 
at any time on six months’ notice. Loan exempt from all Swiss taxes. Latest price in 
Switzerland, 75°90 per cent. 

Francs 33 per cent. loan of 1909 (1959), outstanding amount of 25,000,000 francs, of 
which 13,000,000 francs was offered for subscription in Switzerland in July, 1909, at 
962 per cent., while the Swiss Bank Corporation, 43, Lothbury, E.C.2, offered to transmit 
applications free of charge, and 12,000,000 franes was disposed of privately. The 
bonds are to bearer, of 500 francs each, have interest payable February 15 and August 
15, and are to be redeemed at par by August, 1959, by forty equal annual drawings in 
May, commenced in 1920, the government, however, having reserved the right, on or 
after May 15, 1920, on three months’ notice, to increase the amount of bonds to be 
redeemed. The loan is exempt from all Swiss taxes, and payments are made in 

Switzerland. Latest price in Switzerland, 78}; per cent. 

Francs 4 per cent. loan of 1913 (1924-33), of which 8,000,000 francs was piaced firm on the 
terms of the official prospectus, and 23,500,000 francs was issued by public subscription in 
Switzerland in April, 1913, at 975 per cent., while the Swiss Bank Corporation, 
43, Lothbury, E.C.2, offered to transmit applications free of charge. The bonds are to 
bearer, of 500 francs each, with coupons payable May 1 and November 1, but 
bonds may be deposited in amounts of 3,000 francs and higher, in exactly similar 
manner to the above 4 per cents., with the Department of Finances of the Swiss 
Confederation, at Bern. The bonds are irredeemable until May 1, 1924, after which 
date repayment at par is to be effected in ten instalments, by means of drawings in 
February of each year, so that the total issue will be retired by 1933. Moreover, the 
government has reserved the right to accelerate the rate of redemption, or to retire the 
whole amount on or after May 1, 1924, at three months’ notice. All payments are 
made, free of Swiss taxes, in Switzerland, London—by the Swiss Bank Corporation at the 
current rate of exchange—and in certain other places. Latest price in Switzerland, 94 

er cent. 

eee 43 per cent. loan of 1915 (III. Mobilisation loan) (1925-55), offered for subscription in 
Switzerland in July, 1915, at 964 per cent. The bonds are to bearer, of 100 francs, 500 
francs, 1,000 franes and 5,000 frances each, and have coupons payable March 31 and 
September 30. The bonds are irredeemable until 1925, but thereafter redemption at par 
is to be effected in thirty annual instalments, calculated to retire the total loan by 
1955 at the latest. All payments are made free of Swiss taxes in Switzerland, but the 
Swiss Bank Corporation, 43, Lothbury, E.0.2, negotiates the coupons and drawn bonds 
at the current rate of exchange. Latest price in Switzerland, 94°75 per cent. 
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Francs 44 per cent. loan of 1916 (V. Mobilisation loan) (1926), offered for subscription in 
Switzerland in- June, 1916, at 97 per cent. The bonds are to bearer, of 100 franes, 500 
francs, 1,000 francs and 5,000 francs each, have coupons payable January 15 and 
July 15, and the principal is repayable at par on July 15, 1926. All payments are made 
free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 48, Lothbury, 
E.C.2, negotiates the coupons and drawn bonds at the current rate of exchange. Latest 
price in Switzerland, 98°75 per cent. 

Frances 44 per cent. loan of 1917 (VI. Mobilisation loan) (1932), offered for subscription in 
Switzerland in January, 1917, at 96 per cent. The bonds are to bearer, of 100 francs, 
500 francs, 1,000 francs and 5,000 francs each, have coupons payable June 30 and 
December 31, and the principal is repayable at par on June 30, 1932. All payments are 
made free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, 
E,C.2, negotiates the coupons and drawn bonds at the current rate of exchange. Latest 
price in Switzerland, 974 per cent. 


Franes 44 per cent. loan of 1917 (VII. Mobilisation loan) (1934), offered for subscription in 
Switzerland in June, 1917, at.96 per cent. The bonds are to bearer, of 100 francs, 
500 francs, 1,000 francs and 5,000 frances each, have coupons payable June 30 and 
December 31, and the principal repayable at par on June 30, 1934. All payments are 
made free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 43, Lothbury, 
E.C.2, negotiates the coupons and drawn bonds at the current rate of exchange. Latest 
price in Switzerland, 96 per cent. 

Franes 5 per cent. loan of 1917 (VIII. Mobilisation loan) (1948), offered for subscription in 
Switzerland in January, 1918, at 100 per cent. The bonds are to bearer, of 100 francs, 
500 franes, 1,000 francs and 5,000 francs each, have coupons payable January 31 and 
July 31, and the principal repayable at par on January 31,1948. All payments are made 
free of Swiss taxes in Switzerland, but the Swiss Bank Corporation, 48, Lothbury, E.C.2, 
negotiates the coupons and drawn bonds at the current rate of exchange. Latest price 
in Switzerland, 1007 per cent. 

Franes 5 per cent. loan of 1918 (IX. Mobilisation loan) (1924), offered for subscription in 
Switzerland, in September, 1918, at 994 per cent. The bonds are to bearer, of 100 
francs, 500 francs, 1,000 francs and 5,000 francs each, have coupons payable March 31 
and September 30, and the principal] repayable at par on September 30, 1924. These bonds 
are also taken at their issue price plus accrued interest in payment of all present and 
future war taxes. All payments are made free of Swiss taxes in Switzerland, but the 
Swiss Bank Corporation, 43, Lothbury, E.C.2, negotiates the coupons and drawn bonds 
at the current rate of exchange. Latest price in Switzerland, 100°30 percent. 


Francs 5% per cent. loan of 1922 (1989), offered for subscription in Switzerland, at par. 
The bonds are to bearer, of 500 francs, 1,000 francs and 5,000 francs each, have 
coupons payable March 1 and September 1, and the principal repayable at par on 
September 1, 1930. They may be deposited in amounts of 1,000 francs and over with 
the Federal Treasury in Berne free of charge against delivery of deposit receipts 
inscribed in the name of the depositor. These bonds are also taken at par plus accrued 
interest in payment of war profits tax and war tax up to any amount. Payments 
are subject to deduction of the federal coupon tax. The Swiss Bank Corporation, 
43, Lothbury, E.C.2, negotiates the coupons at the current rate of exchange. 
Latest price in Switzerland, 1024 per cent. 

Franes 4 per cent. loan of 1922 (1932), offered for subscription in Switzerland at 974 per 
cent. The bonds are to bearer of 500 francs, 1,000 francs, and 5,000 franes each, have 
coupons payable April 1 and October 1, and the principal repayable at par on April 1, 
1932. They may be deposited in amounts of 1,000 franes at the Federal Treasury in 
Berne free of charge against delivery of certificates of deposit inscribed in the name 
of the depositor, Payments are subject to deduction of federal coupon tax. The 
Swiss Bank Corporation, 43, Lothbury, E.C.2, negotiates coupons at the current rate of 
exchange. Latest price in Switzerland, 91°95 per cent, 


The following issues have been made in the United States :— 


$30, 000,000 


$21,000,000 


Five and a half percent. ten-year bonds of $1,000 and $500 each (1929), issued in August, 
1919, in the United States, at 964 and interest. Coupons are payable February 1 and 
August 1, and the principal is repayable at par August 1, 1929, The bonds are 
registerable as to principal only, and all payments are made in United States gold coin, 
free of all Swiss taxes, at the office of Messrs, Lee, Higginson and Co., New York, fiscal 
agents of the loan. Latest price in New York, 994 per cent. 

Hight per cent. twenty-year sinking fund gold bonds of $1,000 and $500 each (1980-40), 
outstanding amount of $25,000,000 issued in the United States in July, 1920, at par. 
Coupons Jan. 1 and July 1, and principal repayable July 1, 1940. The bonds cannot be 
called during the first ten years. On any interest date after July 1, 1980, the bonds are 
callable, at the option of the Swiss government, as a whole or in part, at 105, and accrued 
interest. The government agreed to pay $1,000,000 per annum in equal quarterly instal- 
ments into a sinking fund, to be used during the first ten years for the purchase of bonds 
in the open market at or below 105. If the bonds cannot be obtained in the market at 
105 or lower, payments shall accumulate to the credit of the sinking fund, Beginning 
with July 1, 1930, the unexpended balance in the sinking fund not used for the purchase 
of bonds shall be applied to call bonds at 105 and acerued interest. Bonds outstanding 
on July 1, 1940, are payable at par. The bonds are registerable as to principal only. 
All payments are made in United States gold coin at the office of Messrs. Lee, 
Higginson and Co., New York, fiscal agents of the loan. Latest price in New York, 1124. 


$20,000,000 Three-year 5 per cent. external loan gold notes of $1,000 each, dated August 1, 1923, and 


offered in the United States in August, 1923, at 97°29 per cent. and accrued interest. 
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Coupons are payable February 1 and August 1, and the notes mature August 1, 1926, 
while they are redeemable, as a whole but not in part, at par and accrued interest, at 
the option of the government, on August 1, 1925, or February 1, 1926, on/ three 
months’ notice. All payments are made in United States gold, free of any Swiss taxes, 
at the office of J. P. Morgan & Co., New York. 


Sydney, Cape Breton, Nova Scotia.—The total indebtedness of the city amounted at December 31, 
1919, to $2,031,500, exclusive of local improvements, or a net debt of $952,555 after deducting water- 
works debentures $628,000 and sinking fund $450,505, against which the city held assets for $1,900,000. 
The assessed value for 1919 was $9,440,000, and the population is about 25,000, Later information 
on these points has not been received. The following issue has been made :— 


$255,000 Four percent. debentures of $1,000 each (1923-38), issued in November, 1904, through Messrs. 
Glyn, Mills, Currie & Co. (now Messrs. Glyn, Mills, Currie, Holt & Co.), 67, Lombard 
Street, E.C.3., at the price of £191 1s. 11d. per debenture. Of the principal sum $40,000 
falls due October 1, 1932, and has coupons payable April 1 and October 1; $50,000 falls 
due November 1, 1933, and has coupons payable May 1 and November 1; $105,000 falls 
due April 2, 1934, and has coupons payable April 1 and October 1; and $60,000 falls due 
November 1, 1938, and has coupons payable May 1 and November 1. Sinking funds are 
provided for the redemption of the bonds, none of the funds being less than 1 per cent. 
per annum. All payments are made at the office of the Corporation of Sydney, at 
Sydney, Cape Breton. 


Sydney, N.S.W.—Address: City Treasurer, Town Hall, Sydney.—The net capital value of the 
property within the city of Sydney for rating purposes for the year 1921 was £103,590,880, and 
the annual value £4,661,590 while the unimproved capital value was shown at £35,887,412, 
on which the council raised a rate of 5d. in the £. The total debenture debt of the city at 
December 31, 1921, was £9,341,742, against which there were sinking funds for £1,045,868. The 
estimated population of the city and suburbs is 926,400. Later figures not received. The following 
issues have been made here, and both are quoted in the official list :— 
£1,000,000 Six-and-a-half per cent. ten-year debentures to bearer of £100 and £500 each (1931), offered 
for subscription in May, 1921, by the Commonwealth Bank of Australia, 36-41, New 
Broad Street, E.C.2, on behalf of the municipal council of Sydney, at 99 per cent. The 
loan was issued to provide funds for the municipal electricity undertaking and is secured 
upon the corporate rates and revenues of the city from whatever souree arising. 
Coupons are payable February 1 and August 1, and the principal is repayable at par on 
August 1, 1931, all payments being made by the Commonwealth Bank of Australia, as 
above. Latest price, 107. 

£1,000,000 Six per cent. ten-year debentures to bearer of £100 and £500 each (1932), offered for sub- 
scription in February, 1922, by the Commonwealth Bank of Australia, 36-41, New Broad 
Street, E.C.2, at 96 per cent. ‘The proceeds of the loan were to be used to provide funds 
for the municipal council of Sydney electric light undertaking, the loan being secured 
upon the corporate rates and revenues of the city from whatever source arising. 
Coupons are payable April 1 and October 1, and the principal is repayable at par 
October 1, 1932, all payments being made by the Commonwealth Bank of Australia, 
as above. Latest price, 104. 


Tammerfors, Finland.—The following issue has been made, and is quoted in the official list :— 


£100,220 Four-and-a-half per cent. loan ot 1910, outstanding amount of £119,000 issued in September, 
1910, by Messrs. A. Ruffer and Sons, 39, Lombard Street, E.C.3, at the price of 95 per 
cent., of which £67,000 had been applied for before the prospectus was issued on the terms 
of which they were allotted. The bonds are to bearer, of £20 and £100 each, with their 
value in Finnish marks, francs and German reichsmarks also expressed on them ; coupons 
are payable March 1 and September 1, and the loan is repayable within forty years by 
annual drawings (in March) at par, or by purchases below par, the first redemption 
having taken place September 1, 1911, while the municipality has reserved the right to 
increase the amortisation, or at any time (now) repay the entire loan. The coupon due 
September 1, 1921, was not paid until February, 1922; later coupons have been paid at 
due date. All payments are made, free of present and future Finnish taxes, in London 
(by the issuing firm), Tammerfors, Frankfort-on-Main, Bale or Geneva. Bonds drawn 
for redemption and not presented within fifteen years will become null and void; and 
coupons after ten years. Latest price, 574. 


Tasmania.—The following issues of this state are known here, and are quoted in the official 
list, all payments being now made by the Commonwealth Bank of Australia, 36-41, New Broad Street, 
E.C.2 :— 


£4,156,500 Three-and-a-half per cent. stock, inscribed and in certificates to bearer (1920-40). ‘Of this 
amount £1,000,000 was offered in April, 1889, at a minimum of 97 per cent., and 
allotted at £97 18s. 6d. and upwards, the average price obtained being £98 5s. 8d.; 
£600,000, out of £800,000 | offered in March, 1893, at a minimum of 92 per 
cent., was allotted at and above that figure, the average being £92 2s. 2d. 
per cent. ; £750,000 was offered in January, 1895, at a minimum of 96 per cent., 
and allotted at £97 18s. per cent. and upwards, the average price obtained being 
£98 6s. 1d.; £200,000 was sold in July, 1905; £200,000 was issued in July, 1908, at 
the fixed price of 984 per cent. ; £300,000 was issued in October, 1909, at the fixed price 
of 985 per cent. ; and the balance was issued to the Tasmanian Main Line Railway 
Company, Limited, on the transfer of that undertaking to the government in 1890, 
Interest is payable January 1 and July 1, warrants for interest on inscribed stock being 
forwarded by post, unless instructions are received to the contrary, and the principal is 
repayable January 1, 1940, the government, however, having the option of redeeming 
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the stock at par at any time (now), on giving twelve months’ notice. Holders 
of inscribed stock may, at any time, take out certificates to bearer, of £100, £500 and 
£1,000 each, with coupons attached, on payment of a fee of 2s. per cent., and such 
certificates to bearer may be reinscribed on payment of a fee of 1s. per certificate. 
Transfers are made, in any amount, by signature in the books, free of charge, and all 
transfers and exchanges from one class of stock to the other are made free of stamp 
duty. Latest price, 82. Also quoted at Birmingham, Glasgow, Liverpoo] and Manchester. 

£1,000,000 Four per cent. stock (1920-40), inscribed and in certificates to bearer. The stock was offered 
in January, 1894, at a minimum of 98 per cent., and was allotted at £101 4s. per cent. 
and upwards, the average price obtained being £101 4s. 2d. In all respects, except the 
rate of interest, this stock is identical with the foregoing 34 per cent. stock, Latest 
price, 88. Also quoted at Glasgow and Liverpool. 

£450,000 Three per cent. stock (1920-40), inscribed or in certificates to bearer. The stock was 

issued in October, 1901, at the fixed price of 92 per cent. In all respects, except the rate of 
interest, this stock is identical with the above-mentioned 34 per cent. stock. Latest 
price, 78. 

£2,800,000 Four per cent. stock, inscribed and in certificates to bearer (1940-50), issued at the fixed price 
of 99 per cent.—£1,300,000 in January, 1913, and £1,500,000 in March, 1914. Interest is 
payable January 1 and July 1, warrants being sent by post if desired, and the principal is 
repayable at par July 1, 1950, the government, however, having the option of redeeming 
the stock at par on or after July 1, 1940, on giving three months’ notice. The 
particulars as to transfers, issue of stock certificates to bearer, &c., are the same as for 
the above-mentioned 35 per cent. stock. Latest price, 86. Also quoted at Glasgow, 
Liverpool and Manchester. 

£137,750 Four-and-a-quarter per cent. inscribed stock (1935), issued at the rate of 95 per cent. against 

debentures of the Hydro-Electric Power and Metallurgical Company, Limited, under 
the terms of purchase by the government of the hydro-electric works of the company. 
Interest is payable January 1 and July 1, warrants being forwarded by post, unless 
instructions are received to the contrary, and the principal is repayable at par January 1, 
1935. In this stock no certificates to bearer areissued. The particulars as to transfers, 
&e., are the same as for the above-mentioned 34 per cent. stock. Latest price, 894. 


£2,000,000 Six-and-a-half per cent. registered stock, 1930-40. The loan was issued in June, 1921, at 
par, through the Commonwealth Bank of Australia, simultaneously with the issue of 
£3,000,000 South Australian 65 per cent. stock, to provide funds for publie works, for 
the settlement of discharged soldiers on the land, and for other purposes. Interest is 
payable February 1 and August 1, and the principal is repayable in London, at par, 
on August 1, 1940, the government having the option of redemption, in whole or in part, 
on or after August 1, 1930, on three months’ notice. Stock is transferable in any 
amount by deed, free of charge and stamp duty. Latest price, 108. Also quoted at 
Edinburgh, Glasgow and Manchester. 


£1,150,000 Five per cent.-registered stock, 1932-42, issued in Nov., 1923, at 99, through the Common- 
wealth Bank of Australia, simultaneously with the issue of £2,000,000 South Australian 
similar stock, to provide funds for public works, the settlement of discharged soldiers 
on the land, and other purposes. Interest April 1 and Oct 1. Repayable in London at 
par on Oct. 1, 1942, the government having the option of redemption, in whole or in 
part, on or after Oct. 1, 1932, on three months’ notice. The particulars as to transfers, 
issue of stock certificates to bearer, &c., are the same as for the above-mentioned 33 per 
cent. stock. Latest price, 983; £19 paid, 184. 


Taunton,—Address: Borough Treasurer, Municipal Offices, Taunton.—The total debt of the 
corporation at March 31, 1923, was £297,383. The following issue has been made, and is quoted in 
the official list :— . 


£147,025 Three per cent. redeemable debenture stock (1919-39), outstanding amount of £219,814 issued 
—in October, 1890, and since, the last occasion having been March, 1902, when £100,000 was 
placed at the fixed price of 90 per cent. Interest is payable June 1 and December 1, by 
Barclays Bank Limited, 54, Lombard Street, E.C.3, and warrants in respect of interest 
on inscribed stock have to be claimed in person, unless arrangements have been made for 
sending them by post. A sinking fund is provided, which may be employed in the 
purchase of stock, and £72,789 of stock has been so acquired, reducing the amount 
outstanding to that stated above, which may, at the option of the corporation, be 
redeemed on twelve months’ notice, but in any case will be repaid at par in 1939. The 
whole of the issue was previously redeemable, at the option of the corporation, on June 1, 
1919, but in January, 1919, the Taunton town council passed a resolution that the whole 
of such stock issued up to the year 1918, which shall not have been previously cancelled 
by purchase or otherwise, or by the operation of the sinking fund, shall be redeemable on 
June 1, 1939. Transfers of stock are effected, in any amount, by signature in the books 
kept by Barclays Bank Limited. Inscribed stock may be exchanged into certificates to 
bearer in multiples of £10, with coupons attached, which may be reconverted into 
inscribed stock; all transfers and exchanges are free of stamp duty (which is compounded 
for by the corporation), and there is no fee on transfers, nor on converting bearer 
certificates into inscribed stock, but a fee of 5s. per cent. is charged on converting from 
registered to bearer. Latest price, 77. Also quoted at Bristol. 


Tedmorden.— Address : Borough Treasurer, Todmorden,—The total loan debt of the corporation 
at March 31, 1923, was £465,422, £323,062 being in respect of gas and water, electricity, motor omnibus, 
market and housing undertakings. The following issue has peen made :— 
£111,085 Three per cent. redeemable debenture stock (1914-44), outstanding amount of £135,228, of 

which £125,578 was issued in 1894 and 1895 at 95 per cent, and upwards, and £9,650 of similar 
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stock has since been placed, making the total issued £135,228. Interest is payable March 1 
and September 1, by warrant forwarded by post, and the stock is redeemable at par, at 
the option of the corporation, after the expiration-of twenty years, and it must be 
redeemed within a period of fifty years; a sinking fund is provided, which may be 
employed in the purchase of stock, and £24,143 of stock has been purchased, reducing the 
amount outstanding to that stated above. The books of the stock are kept at the office 
of the Borough Treasurer, where stock is transferable in multiples of £10, not being less 
than £50, on special forms; fee, 2s. 6d. per deed, transfers being free of stamp duty. 
Latest price, 73. Quoted at Manchester. 


Tokyo, Japan.—The population of the city of Tokyo in 1920 was 2,377,880. For the year 1921-22 
the estimated revenue, exclusive of the electric tramways and electric lighting undertakings, was 
51,240,726 yen, and the estimated expenditure 45,725,746 yen; city property was valued at 55,266,620 
yen at the end of 1920. Later figures have not been received. The following issues have been made, 
and both are quoted in the official list, the second to the extent of £4,524,300 :— 
£1,004,540 Five per cent. bonds of £20 and £100 each (1916-36), outstanding amount of £1,500,000 issued 

here at par, in July, 1906, under the authority of the Imperial Japanese government, 
Coupons are payable February 1 and August 1, and the principal is to be repaid at par 
August 1, 1936, the municipality having the option of repayment of all or any of the 
bonds (now) on six months’ notice, partial redemption to be effected by drawings. All 
payments are made by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C.2. 
The bonds are a general charge on the revenues of the city, but the municipality has 
undertaken to set aside in each year an average sum of 974,500 yen (equivalent at 
the exchange of 2s. 0$d. to £99,480), through thirty fiscal years, to be applied to the 
annual service and provision for the redemption of the loan; this special hypothecation 
is constituted a first charge on the revenue derived from the water rates, special duty | 
tax, rents from city properties, &c., the aggregate average income from which for the 
last five years was stated in the prospectus to have been 1,040,000 yen (equivalent to 
£106,166). The proceeds of the above loan were to be applied to the repayment of all 
outstanding loans, amounting to 5,505,000 yen (equivalent to £561,968), and the balance 
to harbour works, street improvements, and other public works. The bonds are quoted 
in the official list; latest price, 842. 
£4,440,300 Five per cent, bonds to bearer (1916-52), outstanding amount of £5,175,000 issued, 
an of which £3,175,000 was offered here in February, 1912, at 98 per cent., £2,000,000 
Fes.90, 440,500 simultaneously in New York at 953 per cent. and accrued interest, and 100,880,000 
francs (equivalent to £4,000,000) offered simultaneously in Paris at 483°75 francs 
per 500 francs. The sterling bonds are in amounts of £20, £100 and £200 each, 
while the bonds issued in Paris are of 500 francs each. Coupons on all the 
bonds are payable March 1 and September 1, and the principal is to be repaid by 
September 1, 1952, from a cumulative sinking fund of 1 per cent. per annum, 
commenced in 1916, to be applied annually in the purchase of bonds when the price is 
under par, and in drawings when the price is at or above par. The municipality, 
moreover, reserves the right to accelerate redemption at any time by purchase ; also 
at any time after ten years from the date of issue, on giving six months’ notice, to 
repay at par the amount of the loan outstanding, or any portion thereof, such partial 
redemption to be effected by drawings. The bonds are secured by a first charge on the 
annual net revenue of the electric tramways and electric lighting undertakings of the 
city (for the acquisition of which about £6,542,000 of this loan was to be applied), and 
by a general charge upon all the other revenues of the city ; and they rank pari passu 
with the 5 per cent. loan of 1906, except as regards a special charge of £99,480 per. 
annum constituted in favour of that loan, and secured upon certain of these revenues. 
All payments on the sterling bonds are made in London by the Yokohama Specie Bank, 
Limited, 9, Bishopsgate, E.C.2, in New York by the Yokohama Specie Bank, Limited, 
and in Switzerland by the Swiss Bank Corporation. The bonds (to the extent of 
£4,524,300) are quoted in the official list ; latest price, 743. 


Toronto.—The gross debenture debt of the city of Toronto, the capital of Ontario, Canada, 
amounted, on December 31,'1922, to $145,087,579, including issues for general purposes, $66,901,668 ; 
revenue producing debts, $64,458,262; and local improvement debt specially rated against property 
benefited and collectable in annual instalments during the lifetime of the work, $13,727,649. The 
sinking fund applicable to the redemption of these debts is $80,031,848. Area, 25,858 acres ; popula- 
tion in 1922 about 529,083. Rateable value of the city in 1922 for 1923—school assessment, 
$822,879,229 ; general assessment, $764,939,000. Tax rate for 1923, 30.8 mills on the $, including 
public school rate of 10 mills and separate school rate of 14.2 mills. Estimated revenue other than 
taxation for year 1923, $3,671,084 (excluding all contras). Taxation revenue, $24,333,814. Under the 
laws of the province of Ontario, every by-law authorising the issuance of debentures must provide a 
specific sinking fund to be raised each year sufficient to retire the debentures at their maturity, which 
system, if continued, guarantees that no refunding of a single loan will be necessary, but that every 
one will be paid in full at maturity. Subjoined are the principal securities of the city known in this 
country. Some of the following issues are largely held in Canada, especially the 4 per cents., and all 
except the 34 per cent. waterworks bonds, the 4 per cent. Local Improvement debentures, and the 6 per 
cent. bonds are to some extent quoted in the official list—the issues of 34 per cent. general consolidated 
loan debentures together :— 

£382,378 Four per cent. debentures (1922-28), outstanding balance of £484,684. Of this amount 
£34,090 was placed here in November, 1882, at 964 per cent. and upwards; £36,668 
in August, 1883, at 95 per cent. ; and £167,300 in December, 1887, at 994 per cent. 
The bonds are principally of £100, £250, £500 and £1,000, but there are a few of odd 
amounts, The bonds have coupons payable January 1 and July 1, and of the principal 
the balance of £382,378 is repayable at par—£32,871 November 20, 1924; £47,200 April 
1, 1925 ; £130,335 October 1, 1925; and £17 1,972 (including the £167,300 issued here in 
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1887) January 1, 1928, All payments are made by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3. Only £164,242 of this loan is quoted in the official list; latest price, 
92-99. Also quoted at Glasgow. 


£756,343 Three-and-a-half per cent. general consolidated loan debentures of £100, £500 and £1,000 
each (1929). Of this amount £686,570 was offered in June, 1889, at a minimum of 96 per 
cent., and allotted at and above that price, the average obtained being £96 1s. per 
cent. ; £8,200 was issued in 1890; and £61,648 was issued in October, 1894, at 
924 per cent. (this issue was all in bonds of £100). Coupons are payable January 1 and 
July 1, and the principal is to be repaid July 1, 1929. All payments are made by the 
Bank of Montreal, excepting for the £61,643 issue, payments on which are made by 
Lloyds Bank Limited, 72, Lombard Street, E.C.3. Latest price, 93. Also quoted at 
Glasgow and Liverpool. 


£251,500 Three-and-a-half per cent. general consolidated loan debentures of £100, £500 and £1,000 
each (1929), The debentures were offered for tender in August, 1895, at a minimum of 99 
per cent., and were allotted at 99§ and upwards, the average price obtained being 993. 
Coupons are payable January 1 and July 1, and the principal is to be repaid July ly 
1929, all payments being made by Hambros Bank, Limited, 70, Old Broad Street, E.C.2. 
Latest price, 93. 

£213,000 Three-and-a-half per cent. general consolidated loan debentures (1929), issued in January, 
1898, tenders being received in Toronto, while the debentures were allotted at an average of 
103% per cent. Coupons are payable January 1 and July 1, and the principal is to be 
repaid July 1, 1929. All payments are made by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3. Latest price, 93. 


£17,980 Four per cent. ‘‘ Local Improvement” debentures, mostly of £500 and £100 each (1931), 
outstanding balance of £562,927. Coupons are payable January 1 and July 1, and the 
principal is repayable on July 1, 1931. Payments are made by the Canadian Bank of 
Commerce, 2, Lombard Street, E.C.3. 

£110,000 Three-and-a-half per cent. Waterworks bonds of £100 each (1944), with coupons payable 
January land July 1, by Lloyds Bank Limited, 72, Lombard Street, E.C.3, and the princi- 
pal repayable at par July 1, 1944. On April 1, 1904, 6 per cent. Waterworks bonds for 
£123,300 fell due, and £110,000 was renewed at 34 per cent., as above, until 1944, 


£2,581,600 Four per cent. general consolidated loan debentures of £100 and £500 each (1936 and 
1944-48), £394,100 having been issued in June, 1909, at 1025 per cent., while £150,000 
was sold privately in 1910, £228,000 was sold on the market in 1911, £1,075,000 was 
issued in January, 1913, on behalf of the corporation, at 924 per cent., and £658,400 
was placed privately in April, 1918, and since (the issues of January and April, 1913, 
do not contain any £500 bonds). Coupons are payable January 1 and July 1, and 
the principal is repayable at par—£228,000 on July 1, 1936, £192,000 on July 1, 1944, 
and £2,111,400 on July 1, 1948. All payments are made by Lloyds Bank Limited, 
72, Lombard Street, E.C,2, and (except as regards the £1,075,000 issue of January, 
1913) the Canadian Bank of Commerce, 2, Lombard Street, E.0.3. Latest prices— 
(1936), 894; (1944-8), 86. Also quoted at Manchester. 

£1,400,000 Four-and-a-half per cent. general consolidated loan debentures to bearer, of £100 each (1948), 

£1, 200,000 issued in December, 1913, at the price of 974 per cent., and the balance 

sold privately. Coupons are payable January 1 and July 1, and ‘the principal is to be 
repaid at par July 1, 1948, all payments being made by Lloyds Bank Limited, 72 
Lombard Street, E.C.3. Latest price, 94. 

$10,000,000 Six per cent. gold bonds of $1,000 each (1925-51), issued in New York in October, 1921, 
Coupons are payable January 1 and July 1, and the principal is repayable serially on 
July 1 each year from 1925 to 1951, both inclusive. The bonds may be registered as 
to principal only, and all payments are made in gold at the agency of the Canadian 
Bank of Commerce in New York, or Toronto, at the holder’s option. 


$10,053,000 Five per cent. serial gold bonds of $1,000 each (1923-1952), issued in New York 
in January, 1928. Coupons are payable Jan. 1 and July 1, and the principal is 
repayable serially from July 1, 1923, to December 1, 1952, inclusive, at prices to yield 
from 5.20 per cent. to 5.10 per cent. The bonds. may be registered as to principal only, 
and all payments are made in Toronto, or at the agency of the Canadian Bank of 
Commerce, New York, at the holder’s option. 


Torquay.— Borough Treasurer: E. C. Riding, F.S.A.A., Town Hall, Torquay.—On March 31, 1923, 
the total debt of the corporation was £594,808, including 6 per cent. loca] housing bonds for £47,700 
issued for varying periods, of which the minimum was five years, and on the same date there were 
sinking funds for £79,170. The housing bonds are transferable at the office of the borough treasurer, 
and are subject to stamp duty, which is payable by the corporation. The following issue has been 
made, and is quoted in the official list :— 


£348,250 Three per cent. redeemable stock (1913-43), outstanding amount of £446,500 issued.—In 
January, 1894, tenders were received for £245,000 of this stock. The minimum price of issue 
was fixed at 98 per cent., and the stock was allotted at £98 4s. and upwards, the average 
price obtained being £98 4s. lld. In January, 1898, a further issue was made of £82,000 of 
similar stock, which was offered at a minimum of 1003 per cent., and was allotted at 
£101 1s. and upwards, the average price being £101 6s. 11d. In May, 1902, a further 
issue was made of £119,500 of similar stock, at the fixed price of 92 per cent., making the 
total issued £446,500. Interest is payable January 1 and July 1 by warrant forwarded 
by post, unless the bank is otherwise instructed, and the stock is redeemable at par 
December 11, 1943, but the corporation has reserved the right to redeem the stock after 
the expiration of twenty years from December 11, 1893, on giving six months’ notice. A 
sinking fund is provided which may be employed in the purchase of stock, and £98,250 
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has been purchased, cancelled or transferred, reducing the amount outstanding to that 
stated above. The books of the stock are kept by the National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E.C.2, and transfers are made in any amount, 
personally or by attorney, without charge, and free of stamp duty. Inscribed stock may 
be exchanged into stock certificates to bearer, with coupons attached, for sums of £10, 
£20, £50, £100, £500 and £1,000, the fee being 6d. for every £10, and stock certificates to 
bearer may be re-exchanged into inscribed stock, the fee being 5s. for any amount. Latest 
price, 76. Also quoted at Bristol. 


Transvaal.—The following issues of this government have been made, and both are quoted in the 
official list with British government securities :— 


£35,000,000 Transvaal government 3 per cent. guaranteed stock (1923-53), issued and outstanding. 

Of this amount £30,000,000 was issued in May, 1903, through the Bank of England at 
the fixed price of par, and £5,000,000 (completing the total authorised of £35,000,000) 
was issued in June, 1904, at £98 9s. and upwards, having been offered for tender at a 
minimum of 974 per cent., while the average price obtained was £9810s. 3d. Both 
principal and interest are guaranteed by the Imperial government. Interest is payable 
May 1 and November 1, and the stock is to be redeemed May 1, 1953, by means of a 
sinking fund of 1 per cent. per annum, to be applied to the purchase of the stock 
when below par, or to be otherwise invested under the management of trustees, while 
the Transvaal government has reserved the right to pay off the stock at any date 
after May 1, 1923, on six months’ notice ; at September 30, 1923, £16,196,172 was held 
on account of the sinking fund. The stock is domiciled with the Bank of England, 
and is free of stamp duty. For particulars as to method of transfer, conversion of 
inscribed stock into certificates to bearer, &c., see Bank of England notice. Latest. 
price, 77. Also quoted at Bristol, Bradford, Edinburgh, Glasgow, Liverpool and 
Manchester. 

£5,000,000 Transvaal government 3 per cent. guaranteed stock (1958). Of this amount £4,000,000 
was offered in January, 1909, through the Bank of England by tender ; the minfmuim 
price of issue was fixed at 96 per cent., and allotment took place at £96 1s. 6d. per 
cent, and upwards, the average price obtained being £96 3s. 7d. In 1910 the balance of 
£1,000,000 was placed privately, making up the total authorised of £5,000,000. Both 
principal and interest are guaranteed by the Imperial government. Interest is payable 
January 1 and July 1, and the principal is to be repaid July 1, 1958, by means of a 
sinking fund of 1 per cent. per annum, to be applied to the purchase of stock when 
below par, or to be otherwise invested under the management of trustees; at 
September 30, 1923, £1,249,019 was held on account of the sinking fund. The stock 
is domiciled with the Bank of England, and is free of stamp duty. For particulars as 
to method of transfer, conversion of inscribed stock into stock certificates to bearer, 
&c., see Bank of England notice. Latest price, 75. Also quoted at Glasgow. 


Trinidad.—All payments in respect of the loans of this colony are made at the office of the Crown 
Agents for the Colonies, 4, Millbank, Westminster, S.W.1. The particulars of the loans are as under, 
both being quoted in the official list :— 


£972,593 Four per cent. inscribed stock (1917-42), of which £100,000 was offered in April, 1892, at a 
minimum of 101 per cent., while allotment took place at £102 3s. 6d. and upwards, the 
average price obtained being £102 3s. 9d. ; £550,000 was issued in February, 1914, at the 
fixed price of 99 per cent. ; and £322,593 was issued in exchange for various deben- 
tures. Interest is payable March 15 and September 15, warrants being forwarded by 
post, unless instructions are received to the contrary, and the principal is to be 
repaid at par March 15, 1942, by a sinking fund of 1 per cent. per annum, but the 
government has the option of redemption at par at any time (now) on giving six 
months’ notice. Inscribed stock may be exchanged into certificates to bearer, in amounts 
of £1,000, £500 and £100, on payment of a fee of 2s. per cent., and such stock certificates 
to bearer may be re-exchanged into inscribed stock, the fee being 1s. per certificate. 
Stock is transferable, free of stamp duty or other charge, in any amount, by signature 
in the books kept at the office of the Crown Agents for the Colonies, 1, Tokenhouse 
Buildings, E.C.2. Latest price, 88. Also quoted at Dublin. 

£600,000 Three per cent. inscribed stock (1922-44). Of this amount £400,000 was offered in July, 
1897, at a minimum of 974 per cent., and allotted at £97 16s. per cent. and upwards, the 
average price obtained being £98 Os. 6d.; and £200,000 in March, 1902, at a minimum of 
934 per cent., and allotted at that figure and upwards, the average price obtained being 
£93 10s. 10d. The interest dates are January 15 and July 15, and the principal is to 
be repaid at par July 15, 1944, by a sinking fund of 1 per cent. per annum, while the 
government has reserved the option of redemption at par since July 15, 1922, on 
six months’ notice. Inscribed stock cannot be exchanged into certificates to bearer, 
Stock is transferable free of stamp duty, and as regards transfers, &c., it is similar to 
the foregoing 4 per cent. stock. Latest price, 73. Also quoted at Dublin. 


Tunbridge Wells.—The total net loan debt of the borough at March 31, 1923, after crediting the 
invested sinking funds, was £176,701. The following issue has been made :— 

£170,958 Three percent. redeemable stock (1931 or later), outstanding balance of £439,050issued. Of 

this amount £126,000 was offered in March, 1891, by Lloyds Bank Limited, 71, Lombard 

Street, E.C.3, by the authority of the corporation, at a minimum of 94 per cent., 

and allotted at and above that price. In March, 1896, £127,250 of similar stock was 

offered through the same bank at 103 per cent., and allotted at and above that figure. 

In June, 1902, £185,800 of similar stock was issued through the same bank at the fixed 

price of 92} per cent., making the total amount of stock issued £439,050. Interest is 

payable March 25 and September 25, by the issuing bank, warrants being forwarded by 
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post, In accordance with the terms of the prospectuses the principal is redeemable at 
par on March 25, 1931, but under the ‘‘ Tunbridge Wells Improvement Act, 1890,” 
redemption on the date named is at the option of the corporation. <A sinking fund is 
provided which may be employed in the purchase of stock, and stoek for £268,092 has 
been purchased, reducing the amount outstanding as stated above. The transfer books 
are kept at Lloyds Bank Limited, 71, Lombard Street, E.C.8, where transfers are effected 
by signature in the books, free of stamp duty (which is compounded for by the corporation) 
and all other charges, stock being transferable in any amount. Inscribed stock may 
be exchanged into stock certificates to bearer, in amounts of £50, £100 and £500, with 
coupons attached, and such stock certificates to bearer may be re-exchanged into in- 
scribed stock, exchange being made either way without fee, Latest price, 84. 


Turkey.—The various Turkish loans known here are as under, all being free of Turkish taxes, the 1855 
loan, Unified, 4 per cents. of 1891, 1908 and 1909, and 33 per cents. of 1894 being quoted in the official 
list—the 4 per cents. of 1908 to the extent of £1,094,280, while the 1855 loan is quoted with British 
Funds, and the 4 per cents, of 1891 and the 34 per cents. of 1894 are quoted under Egyptian Debt :— 


£3,815,200 Four per cent. bonds of 1855 of £100, £500 and £1,000, outstanding amount of £5,000,000 
issued in 1855 at 102§, under the guarantee, as regards the interest, of the English 
and French governments, and secured upon the Egyptian tribute, and also upon the 
customs duties of Smyrna and Syria. Interest is payable February 1 and August 1 
at the Bank of England, Threadneedle Street, E.C.2. The bonds were redeemable by 
a sinking fund of 1 per cent. commenced August 1, 1859, by drawings or purchases, 
Since May, 1875, no bonds have been redeemed, although the drawings were regu- 
larly continued, so that the whole of the bonds outstanding have been drawn. The 
interest is, however, regularly paid on these drawn bonds, and such drawn bonds are 
a “good delivery” in Stock Exchange transactions. Latest price, 87. Also quoted at 
Manchester. 

£4,607,920 Four per cent. loan of 1891, outstanding amount of £6,316,920, issued in March, 1891, by 
Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, to replace 
the 5 per cent. Defence loan of 1877. Holders of the old bonds had the option of convert- 
ing into the new issue, the cash subscription price of which was 934 per cent. The 
bonds are of £20, £100, £500 and £1,000 each, with coupons payable April 10 and 
October 10 in London, Paris and Constantinople; and the principal is to be repaid at 
par in sixty years by annual drawings in September, coramenced in 1891, from an 
accumulative sinking fund, while the government reserved the right to increase the 
sinking fund after April 10, 1902. Interest payments are made in London by Glyn, 
Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3, and drawn bonds are paid off 
by Messrs. N. M. Rothschild and Sons. The prospectus of the loan contained the 
following clause :—‘‘ His Highness the Khedive of Egypt has, by an engagement entered 
into by him on March 20, 1891, undertaken to pay to Messrs. N. M. Rothschild and 
Sons the annual sum of £280,622 18s. 4d. for the service of this loan. This engagement 
will continue until the whole of the loan has been redeemed.” Latest price, 724. 

Engagements in respect of this loan have been duly met, 


£1,401,000 Four per cent. Consolidation (Osmanié) loan of 1890, outstanding amount (as at March, | 
1924) of £4,545,000. The greater portion of this Joan was issued in exchange for 
internal bonds, and the balance was issued publicly in June, 1890, through the Imperial 
Ottoman Bank, 26, Throgmorton Street, E.C.2, at 784 per cent. The bonds are 
of £20 each, with their value in Turkish pounds, francs and marks also printed 
on them, and have coupons payable March 14 aud September 14, while the princi- 
pal is to be repaid at par by the action of a sinking fund of 1 per cent. per 
annum, applied to drawings ix February and August, commenced August, 1890, and the 
government reserves the right to pay off the loan at any time at par. As security for the 
issue, the tithes on grain in the districts of Broussa, Carahissar, Carassi, Kir-Chehir, | 
Caissarie and Yozgad have been assigned, amounting to about 231,000 Turkish pounds 
per annum, as well as monthly payments from the customs amounting together to 
another 80,000 Turkish pounds, being in all equivalent to £282,727 sterling per annum. 
The above tithes are administered and collected by the Council of Administration. 
Payments have been made in Paris, Constantinople, Berlin, Amsterdam, Frankfort and 
Brussels—and are made in London by the Imperial Ottoman Bank, 25, Austin Friars, 
E.C.2. 

In April, 1922, a receipt was given, in respect of the coupons payable from March, 
1915, to March, 1920, for 110 francs, on account of which a payment was then made of 
36.85 francs, and on October 31, 1922, in respect of the coupons from September, 1920, 
to September, 1922, a payment of 7.50 francs per coupon was made. In respect of 
bonds drawn from February, 1915, to February, 1920, a receipt for 500 francs was given 
in April, 1922, on account of which a payment of 169 francs was made, and in respect 
of bonds drawn from August, 1920, to August 1922, 375 francs was paid in respect of 
each £20 bond. Payments are made in francs converted into sterling at the sight rate 
of exchange on Paris on the day of receipt of the frances from Paris, less income tax 
and expenses. No payment since (to Jan, 3, 1924). 

£376,100 Priority 4 per cent. Tombac loan of 1893, outstanding amount (as at Jan., 1924) of 
£909,100 issued on the continent in 1893, in bonds of £20, £100 and £500, with 
their value in Turkish pounds, francs and marks also expressed on them. Coupons 
are payable February 14 and August 14, and the principal is to be repaid by 
1934, by drawings in January and July, commenced in January, 1894. Payments 
have been made in London—by the Imperial Ottoman Bank, 26, Throgmorton Street, 
E.C.2.—Paris, Constantinople, Berlin, Frankfort, Amsterdam and Brussels. The loan 
is secured by the ‘‘assignment by the government of the redevance of £140,000, 
payable by the Société du Tombac (concessionnaire of the Monopoly for Sale in 
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Turkey of Foreign Tomhac), and £T11,500, to be retained by the Société du Tombac 
out of the customs duty of 2 piastres per kilo. on imported Tumbeci, this £151,500 
to be paid by the Société du Tombac direct to the Imperial Ottoman Bank, Constanti- 
nople, for the service of the loan. The Turkish government has further pledged itself 
to make good any deficiency out of the general revenues of the empire.” 
Interest on this loan due February, 1915, and since has not been paid. 
£6,247,160 Three-and-a-half per cent. bonds of 1894, of £20, £100, £500 and £1,000 each, outstand- 
ing amount of £8,212,340, issued in June, 1894, by Messrs. N. M. Rothschild and 
Sons, New Court, St. Swithin’s Lane, E.C.4.. The loan was chiefly raised for 
the purpose of carrying through the conversion or redemption of the outstand- 
ing bonds of the 5 per cent. loan of 1854 and the 4} per cent. loan of 1871, 
and the holders of these bonds had the option of conversion into the new issue, 
the cash subscription price for which was 94; per cent. Coutipons are payable 
April 15 and October 15, and the principal is repayable within sixty-one years at par by 
annual drawings in July, commenced in 1895, and the government has now the right to 
increase the sinking fund. Payments are made in London, Paris and Constantinople— 
in London by N. M. Rothschild & Sons, New Court, St. Swithin’s Lane, E.O.4. 
‘‘His Highness the Khedive of Egypt has, by an engagement entered into by him 
by direction of the Imperial Ottoman government, and published on June 2, 1894, in 
the Journal Officiel of the Egyptian government, undertaken to pay to the Bank of 
England the annual sum of £329,249 6s.1d., which was previously applied to the service 
of the loans of 1854 and 1871, to be held by the said bank at the disposal of the house 
(N. M. Rothschild & Sons, New Court, St. Swithin’s Lane, E.C.4 ) to whom the service 
of the loan is entrusted. This engagement will continue until the whole of the loan 
has been redeemed, and the annuity is secured by, and to be deducted from, the 
Egyptian tribute.” Latest price, 634. 
_. Engagements in respect of this loan have been duly met. 
£2,164,200 Five per cent. bonds of £20 of 1896, outstanding amount (as at Jan., 1924) of £2,975,200, 
issued in March, 1896, in Paris and elsewhere abroad, by the Imperial Ottoman 
Bank, at 480 francs per bond. Coupons are payable January 14 and July 14, 
and the bonds are to be redeemed at par in about 49. years by drawings in 
June, commenced in 1897. -The loan is under the control of the Council of Adminis- 
tration, and has assigned to it the sheep tax of Aidin, Broussa and Salonica to the 
amount of £T120,000, and certain tithes on opium, olives and valonia estimated to 
yield £T80,000. The loan is further secured on the part coming to the government of 
the net proceeds of certain railways, and the government undertakes to make good any 
deficiency. Payments are made in London—by the Imperial Ottoman Bank, 25, Austin 
Friars, E.C.2—as well as in Paris, Berlin, &c. 
In April, 1922, a receipt was given, in respect of the coupons payable from January, 
1915, to January, 1920, for 137.50 frances, on account of which a payment was then 
made of 48.40 francs, and on October 31, 1922, in respect of the coupons from July, 
1920, to January, 1922, a payment of 10 frances was made. In respect of bonds drawn 
from June, 1915, to June, 1919, a receipt for 500 francs was given in April, 1922, on 
account of which a payment of 174 francs was made, and in respect of bonds drawn 
from June, 1920, to June, 1921, 400 francs was paid in respect of each £20 bond. Pay- 
ments are made in francs converted into sterling at the sight rate of exchange on Paris 
on the day of receipt of the francs from Paris, less income tax and expenses. No 
payment since (to Jan. 3, 1924), 
&7,202,940 Four per cent. Customs loan of 1902, outstanding amount (as at Jan., 1924) of £7,818, 200, 
issued in November, 1902, mainly to take the place of the pre-existing Customs 
5 per cent. bonds of 1886. The new loan has the same security as the old—an 
annuity of £354,545 secured on the customs of the Turkish empire. Holders of 
the old bonds were offered the option of conversion into the new. The cash 
subscription price for the new issue was 430 francs per bond of £20 (the issue 
being only offered in France and Turkey). The loan isin bonds of £20 each, with their 
value in francs, Turkish pounds and reichsmarks also expressed on them. They have 
coupons payable January 14 and July 14, while the principal is repayable within a 
period of 56 years by purchases on the market, or by half-yearly drawings at par 
should the price of the bonds be at or above par. Payments are madein London—by the 
Imperial Ottoman Bank, 25, Austin Friars, H.C.2—as well as in Paris, Constantinople, 
Berlin and Frankfort. 
In April, 1922, a receipt was given in respect of the coupons payable from January, 
1915 to 1920, for 110 franes, on account of which a payment was then made of 11.55 
franes, and on October 31, 1922, in respect of the coupons from July, 1920, to January, 
1921, a payment of 2.50 francs was made. Payments are made in francs converted 
into sterling at the sight rate of exchange on Paris on the day of receipt of the francs 
from Paris, less income tax and expenses. No payment since (to Jan. 3, 1924). 
Latest price, 133. 
£32,817,000 Unified Converted 4 per-cent. debt, outstanding amount of £38,432,520. In September, 
1903, after lengthy negotiations, a scheme of consolidation into a new unified converted 4 
per cent. debt was accepted by the holders of the B, C and D series, the total of new bonds 
to be issued under the arrangement being £29,762,520, increased, however, to £38, 432,520 
in connection with the conversion into the Unified converted debt of the old Priority con- 
version loan, effected in 1906, The revenues assigned for the service of the debt are the 
same as set apart for the old series, but surpluses in the net annual receipts above a sum of 
£T2,157,375 are to be divided between the Turkish government and the Ottoman 
Public Debt in the respective proportions of 75 and 25 per cent., the debt’s share to 
be devoted to extraordinary amortisation. The revenues assigned are collected by 
a “council of administration of the Ottoman Public Debt consisting for the most part 
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of delegates elected by the syndicates representing the bondholders, and in whom the 
control of the debt is vested.” The new bonds are of £20, £100 and £500 each, with 
their value in Turkish and French coinage expressed on them. Interest is payable 
March 14 and September 14, in Constantinople, London—by the Imperial Ottoman 
Bank, 25, Austin Friars, E.C.2—Paris, Amsterdam, Berlin, Rome, Frankfort, 
Brussels and Vienna. The bonds are to be redeemed from a cumulative sinking fund 
of not less than 0°45 per cent. per annum, to be applied to purchases in the market 
if the bonds are below par, and to drawings in January and July, for repayment at par 
if the bonds are at or above par. Redemption commenced in 1904. On September 14, 
1909, the reserve fund (consisting of the old reserve fund for increasing interest on the 
series bonds, £T300,000 cash out of the product of the new unified bonds, £T90,000, 
being six-tenths of the £T150,000 to be paid by the government in ten annual instal- 
ments, and the interest on the securities held for the fund) amounted to £T1,918,332, 
while it has since reached its maximum of £T2,000,000, and now the interest earned on it 
accrues to the revenues of the debt. It is provided that ‘‘in case during any financial 
year a deduction shall have been made from the reserve fund in consequence of a defi- 
ciency in the receipts due toa delay in the payment of the Eastern Roumelian annuity 
and the bills on the customs, the arrears of these revenues shall be preferentially 
applied to the repayment of the said deduction, and shall not be regarded as surplus 
receipts.” The conversion of the debt in London was effected through the Council 
of Foreign Bondholders, 17, Moorgate Street, E.C.2, and the Imperial Ottoman Bank, 
26, Throgmorton Street, E.C.2, and bonds not presented for conversion within a 
period of fifteen years are to be forfeited. Latest price, 184. Also quoted at Bradford 
and Glasgow. 

Interest on this loan due March 14, 1915, to September, 1922, was paid in London 
in part as stated below. 

The Council of Foreign Bondholders in February, 1921, invited British holders of 
the above bonds to deposit before September 1, 1921 (since extended to August 31, 1922), 
with the Council (acting as depositary on behalf of the Council of Administration of 
the Ottoman Public Debt) the eleven arrear coupons due March, 1915, to March, 1920, 
inclusive (Nos. 23 to 33) for the purpose of (1) establishing within the prescribed time 
with the Allied Clearing Offices the claims of the holders to repayment at the pre-war 
rate of exchange of the funds deposited in Germany during the war and (2) receiving a 
distribution on account (of 8s.) of 1s. 3d. (or 15°62 per cent.) in respect of each of the 

‘said eleven coupons per unitary bond of £20—this payment was duly made in May, 
1921. In June, 1922, the Council of Administration made payment of a further 9d. in ‘ 
respect of the above-mentioned coupons (Nos. 23 to 33), and of 6s. on account (of each 
half-yearly coupon of 8s.) in respect of each of the coupons (Nos. 34 to 37) due Septem- 
ber, 1920, to March, 1922, and in September, 1922, payment was made of 6s. on account 
of the coupon No. 38 of 8s., then due. The payments are subject to the deduction of 
income tax and 2d. per receipt for stamp duty. No payment since (to Jan. 3, 1924). 

£4,126,280 Four per cent. loan of 1908, outstanding balance (as at Jan., 1924) of £4,282,840, 

Of this amount £1,094,280 was issued here in June, 1909, by Messrs. Stern 
Brothers, 6, Angel Court, E.C.2, and the Imperial Ottoman Bank, 26, Throgmorton 
Street, E.C.2, at 894 per cent. A similar amount was issued in Paris, another 
similar amount in Germany, and the balance of £1,000,000 was held by the Imperial 
Ottoman Bank as security for an advance to the Turkish Treasury. The bonds 
are of £20, £100 and £500 each, and have their value in Turkish pounds, francs and 
reichsmarks also expressed on them; coupons are payable January 14 and July 14, 
and the loan is to be redeemed by means of a cumulative sinking fund of 4 per cent. 
per annum, to be applied half-yearly by the purchase of bonds in the market when the 
price is below par and interest, or by drawings for repayment at par when the market 
price, excluding accrued interest, is at or above par, the drawings or purchases to take 
place in May and November, commenced in November, 1909. The Turkish 
government has the right to redeem the loan (now) at any time. Payments 
are made, free from present and future Turkish taxes, in London (by Messrs. Stern 
Brothers and the Imperial Ottoman Bank, 25, Austin Friars, E.C.2), Constantinople, 
Paris, Berlin and Frankfort-on-Main. Coupons not presented for payment within six 
years after their due date, and drawn bonds not presented for payment within fifteen 
years from the date on which they become payable, will be forfeited. The loan is 
specially secured, subject to existing loans, ‘‘ by the customs receipt at Constantinople, 
Smyrna, Salonika, Beyrout, Adrianople and Broussa, to the extent of £T180,000 per 
annum ; and by the tithes and other revenues collected by the administration of the 
Ottoman Public Debt to the extent of £140,000 per annum.” Latest price, 93. 

In April, 1922, a receipt was given in respect to the coupons payable from January, 
1915, to 1920, for 110 francs, on account of which a payment was then made of 25.30 
francs, and on October 31, 1922, in respect of the coupons from July, 1920, to January, 
1921, a payment of 1°875 francs was made. Payments are made in frances converted into 
sterling at the sight rate of exchange on Paris on the day of receipt of the francs from 
Paris, less income tax and expenses. No payment since (to Jan. 3, 1924), 

£5,955,180 Four per cent. loan of 1909 in bonds of £20 and £100 each, with their value in francs, 
reichsmarks and Turkish pounds also expressed on them, outstanding balance (as 
at Jan., 1924) of £6,363,640, Of this amount £2,000,000 was issued here in 
November, 1909, at 89 per cent. The remainder of the loan was issued in Paris. 
Coupons are payable June 14 and December 14, and the loan is redeemable in 
about forty years by means of a cumulative sinking fund of 1 per cent. per annum, 
to be applied in April and October by drawings at par, or by purchases in the 
open market when below par after deducting accrued interest, the first,redemption 
having taken place in April, 1910. The government has reserved the right to redeem 
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the loan at any time from 1920 at par and accrued interest. Payments are made in Lon- 
don (by the Imperial Ottoman Bank, 25, Austin Friars, E.C.2, and Messrs. Morgan, Gren- 
fell and Co.), Constantinople, Paris, Berlin and Frankfort-on-Main. Coupons not pre- 
sented for payment within six years after their dus date, and bonds drawn not presented 
for payment within fifteen years from the day on which they became payable, will be for- 
feited. ‘‘In virtue of the arrangements made under date of the 7/20th April, 1909, between 
the Sublime Porte and the Imperial Russian government the Imperial Ottoman 
government has secured to itself the free disposal of forty of the annual instalments 
of the war indemnity of £T350,000 each fixed by the convention entered into between 
the two governments on the 2/14th May, 1882.” The said annual instalments have 
been secured since 1882 by a charge upon the revenues of the vilayets of Konia, 
Castamouni Siwas, Adana, Angora and Aleppo, and ‘‘the Imperial Ottoman govern- 
ment having paid all the annual instalments due to Russia up to December 31, 1908, 
and having taken over the free disposal of those annual instalments from January l, 
1909, to January 1, 1949, allocates and charges, in an exclusive, irrevocable and 

. inalienable manner on its part (Article 10 of the contract) until the complete extinc- 
tion of the nominal capital of the bonds, the revenues specified above, in order to 
secure the regular payment of the interest and of the amortisation of the present loan.” 
In the event of the revenue set aside not reaching the amount required to make up the 
annual payment of the loan the deficit is to be taken out of the general revenues of 
the empire. Latest price, 95. 

In April, 1922, a receipt was given in respect of the coupons payable from Decem- 
ber, 1914, to December, 1919, for 110 francs, on account of which a payment was then 
made of 3'85francs. Payments are made in francs converted into sterling at the sight 
rate of exchange on Paris on the day of receipt of the francs from Paris, less income 
tax and expenses. No payment since (to Jan. 3, 1924). 


£19,818,880 Five per cent. loan of 1914 in bonds of £19 17s. each, with their value in Turkish and 
French coinage also expressed on them. The total authorised is £31,760,000, and the 
bonds were issued in Paris and Constantinople in April, 1914, at 934 per cent. ; 
one-tenth of the whole had been applied for before the prospectus was issued, and was 
allotted in full. Coupons are payable May 14 and November 14 (new style), and the 
loan is to be redeemed in forty-nine years from May 14, 1914, by purchases in the 
market at under par, or by half-yearly drawings at par, the drawings or purchases to 
take place in March and September each year, and the government has reserved the 
right to, after May 14, 1920, increase the rate of drawings, or repay at par the whole of 
the loan remaining in circulation. Interest not claimed for six years and drawn bonds 
not presented for repayment fifteen years after due date will be forfeited. Certain 
revenues controlled by the Council of Administration of the Ottoman Public Debt are 
assigned for the service of the loan amounting to £T1,000,000, together with certain 
receipts from the customs of Constantinople and Trebizonde to be paid to this administra- 
tion amounting to £T500,000 per annum. Payments are made, free of Turkish taxes, 
in London (by the Imperial Ottoman Bank, 25, Austin ,Friars, E.C.2), Paris and 
Constantinople. 
In April, 1922, a receipt was given, in respect of the coupons payable from May, 1915, 
to May, 1920, for 187°50 francs, on account of which a payment was then made of 35.75 
francs, and on October 31, 1922, in respect of the coupons from November, 1920, to May, 
1922, a payment of 8°75 francs per coupon was made. Payments are made in francs con- 
verted into sterling at the sight rate of exchange on Paris on the day of receipt of the 
francs from Paris, less income tax and expenses. No payment since (to Jan. 3, 1924). 


United States.—Addrecss : Commissioner of the Public Debt, Treasury Department, Washington- 
American Embassy : 14, Prince’s Gate, S.W.7.—On August 31, 1923, the net debt of the United 
States of America, including matured interest obligations, amounted to $22,103,970,099. At the same 
date there were obligations of foreign countries, American railroads, war-emergency corporations, &Xc., 
for $10,985,687,169. Only one issue of United States government bonds is known here, and is quoted 
in the official list, all Stock Exchange transactions being based on the exchange of 4s. to the dollar. The 
particulars are as under :— 
$118,489,900 Four percent. bonds (1925 or later). Of the original amount of $162,315,400, $62,315,400 

was issued in February, 1895, in America and London—in London by Messrs. N. M. 
Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, and Messrs. J. 8. Morgan 
and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, at the 
price of £227 per bond of $1,000 ; and $100,000,000 was issued in the United States in 
February, 1896. Some of the bonds are to bearer, and some are registered as to both prin- 
cipal and interest ; the former may be exchanged into the latter class, but bonds once 
registered must remain so. Both issues are in denominations of $50, $100, $500 and 
$1,000 for coupon bonds, and $50, $100, $500, $1,000, $5,000 and $10,000 for registered 
bonds. The bonds are payable both as to principal and interest in United States coin, 
the interest dates being February 1, May 1, August 1 and November 1, while the 
principal is repayable, at the pleasure of the United States government, after 
February 1, 1925, ‘Sin coin of the standard of value of the United States on July 14, 
1870” ; the bonds are subject to purchase, but no purchases have been made since 
November, 1902. The bonds are exempt from the payment of all taxes or duties 
of the United States, whether under state, local or municipal authority. Only the 
bonds issued here are quoted in the official list ; latest price, 1114. 


_ Uruguay.—The particulars of the loans of this republic known here are as under, and all are quoted 
in the official list, the fourth to the extent of £687,280; the sinking fund on the public debt (with 
certain minor exceptions) was suspended during the European war, but resumption took place in July, 
1921. Particulars of an issue made in the United States are given at the end of this notice, 
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£15,622,100 Three-and-a-half per cent. consolidated debt, outstanding balance of £20,500,000. In 
September, 1891, the republic failed to meet the interest on its debt, and a scheme 
for consolidation on a reduced interest basis was formulated and carried into 
effect. A new consolidated 3} per cent. debt for £20,500,000 was created, and 
the old bonds were exchanged into the new issue, which included provision for 
arrears of railway guarantees to the end of 1891, &c. The bonds are of £20, 
£100, £500 and £1,000 each, and carry coupons payable February 1, May 1, August 1 
and November 1, free of Uruguayan taxes. For the payment of int-rest on the 
new debt, the various railway guarantees (which, from the end of 1¢%1, are reduced 
by one-half), and the redemption of the principal of the bonds of the consolidated 
debt, the government assigned 45 per cent. of the gross revenues of the custom- 
houses of the republic, while, should this 45 per cent. be insufficient to provide for the 
punctual payment of any coupon of the consolidated debt, and any quarterly payment 
in respect of the railway guarantees, the government is to make up the deficiency from 
other sources of revenue, so that the cash proceeds may be in the hands of the bankers 
in London at least fifteen days before the due date of the payments. The 45 per cent. 
of the customs dues hypothecated for the new debt is to be paid daily direct by the 
officials of the custom-houses to the agents for the bondholders—the London and River 
Plate Bank, Limited. All sums received for. the service of the debt and railway 
guarantees are to be applied—firstly, in payment of the coupons of the bonds of the 
consolidated debt, and secondly, in payment of the railway guarantees; the whole 
balance remaining to be applied to the redemption of the principal of the bonds of the 
debt by purchase in the market or by public tender when below par, or when above par 
by drawings for redemption at par. The sinking fund is limited to 1 per cent., any 
excess of the revenues assigned to be handed to the government, which, however, has 
reserved the right to increase at any time the amount applicable for redemption. The 
first amortisation took place in February, 1895, and in 1905 and each subsequent year 
(to 1914) the full sinking fund of 1 per cent. upon the original amount of the debt 
was applied in the purchase of bonds by tender (in February and August); in 
November, 1914, however, by decree of the legislature, the sinking fund was 
suspended, tut was resumed in August, 1921. Payments are made in Montevideo and 
London—in London by Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3. 
Raven price, 554. Also gq 10ted at Birmingham, Bradford, Glasgow, Liverpoo] and Man- 
chester, , 

£796,720 Five per cent. bonds cf 1896 of £20, £100, £500 and £1,000 each, outstanding amount of 

£1,667,000, issued in June, 1896, at 714 per cent. through Glyn, Mills, Currie & Co. (now 
Glyn, Mills, Currie, Holt & Co.), 67, Lombard Street, E.C.3.. The proceeds of the loan 
were to be employed in forming the initial capital of the Banco dela Republica. Coupons 
are paid January 1, April J. July 1 and October 1, free of all Uruguayan taxes, and 
the principal is repayable by-a cumulative sinking fund of 1 per cent. per annum, to be 
applied to half-yearly drawings when the price is at or above par, or by purchase in 
the markets of Montevideo and London simultaneously, or by public tender (in June 
and December) when the price is under par; redemption commenced in 1896, The 
government has reserved the right to increase the sinking fund or redeem the loan at 
par at any time on six months’ notice. The loan is specially secured by a first 
charge on 53 per cent. of the gross receipts of the custom-houses of the republic, which 
are to be collected daily in the same manner as in the case of the above 3% per cent. 
debt. By decree of the legislature passed in November, 1914, the sinking fund was 
suspended, but was resumed in January, 1922. Payments are made in Montevideo and 
London—in London by Glyn, Mills, Currie, Holt & Co. Latest price, 85. 


£6,021,866 Five per cent. conversion bonds of 1906 outstanding amount of £6,912,836, of which 
£2,911,169 was issued in February, 1906, in London and Paris. The bonds are of 
£19 16s. 10d., £99 4s, 2d. and £198 8s. 4d. each, with their values in francs and pesos also 
expressed on them, and were issued at 964 per cent. (£19 2s. 6d. per bond of £19 16s. 10d.). 
Coupons are payable January 1, April 1, July 1 and October 1, and the amortisation of 
the loan is to be effected by means of a half-yearly cumulative sinking fund of 4 per 
cent., to be applied to half-yearly drawings in Paris, at par, or by purchase in the 
market if the price of the bonds is below par. The service of the sinking fund 
commenced on July 1, 1906, and the government has reserved the right, as from 
January 1, 1914, to increase the sinking fund, or to reimburse the total amount of the 
bonds outstanding, on six months’ notice. By decree of the legislature passed in 
November, 1914, the sinking fund was suspended, but was resumed in July, 1921. 
All payments are effected in London (by Glyn, Mills, Currie, Holt & Co., 67, 
Lombard Street, E.C.3, who made the issue here), Paris or Montevideo, free from 
all Uruguayan taxes. The loan is specially secured by a first charge on 24 per cent, 
of the gross receipts of all the custom-houses of the republic Latest price, 71. 


£1,058,740 Five per cent. gold bonds of 1914, of which £1,000,000 was issued in February, 1914, at 91 
per cent., through Glyn, Mills, Currie & Co. (now Glyn, Mills, Currie, Holt & Co.), 67, 
Lombard Street, E.C.3, acting on behalf of the contractors lor the loan, and was 
offered simultaneously in Brussels and Antwerp, and £72,360 was issued locally, the 
authorised amount of the loan being now £1,100,000, having been reduced from 
£2,000,000. The bonds are of £20, £100 and £500 each, have coupons payable 
January 1 and July 1, and the loan is to be redeemed within thirty-seven years by the 
purchase of bonds in the market, at or under. par, or by annual drawings at 
par through an accumulative amortisation fund of 1 per cent. per annum, and 
the government reserved the right to repay the whole or any part of the loan 
at any time, at par, on six months’ notice. By decree of the legislature passed in 
November, 1914, the sinking fund was suspended. All payments are made by Glyn, 
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Mills, Currie, Holt & Co., free of Uruguayan taxes. The loan is secured on the 
surplus of 45 per cent, of the customs revenues hypothecated for the consolidated debt 
of 1891 and the railway guarantees. The proceeds of the loan were to*be applied in 
repayment of the floating debt and in increasing the capital of the Banco de la 
Republica. Latest price, 70. 

Five per cent. external bonds of £20 each of 1919, outstanding amount of £605,000, issued as 
purchase consideration for the Uruguay East Coast Railway Company, the transfer of 
that railway to the government having taken effect from October 1, 1919. Interest is 
payable January 1, April1, July 1 and October 1—in London in sterling, or in Montevideo 
at the fixed exchange of $4.70 Uruguay gold to the £1, or at the offices of the agents 
of Glyn, Mills, Currie, Holt & Co. in New York, at the fixed exchange of $4.86 
American gold to the £1 sterling, and the bonds are to be redeemed by means of a 
cumulative sinking fund of 1 per cent. per annum, to be applied annually by drawings 
at par, or by purchase under par, while the bonds may be redeemed in whole or in 
part, at any time, on three months’ notice by the government. Particulars as to the 
distribution of these bouds will be found in the notice of the Uruguay East Coast 
Railway Company. The bonds are secured by—(a) a first mortgage on the railway 
and its appurtenances; (b, the continuance of the payment of the guarantee at present 
paid by the government to the company ; and (c) the natural resources of the republic. 
Latest price, 75. 


The following issue has been made in the United States :— 


$7,480,000 


Twenty-five year 8 per cent. sinking fund gold bonds of $500 and $1,000 each (1921-46), 
outstanding amount of $7,500,000 issued in New York in Aug., 1921, at 984 and 
interest, with coupons payable Feb. 1 and Aug. 1, and principal repayable Aug. 1, 1946. 
A sinking fund for the retirement of the bonds is provided, commencing Nov. 1, 1921, 
which may be applied in the purchase of bonds in the open market at not exceeding 
100 and interest during the first five years, and at not exceeding 105 and interest 
thereafter, while the bonds may be redeemed on August 1, 1931, or on any interest 
date thereafter, at 105, either as a whole, at the option of the government, or by 
drawings, through the operation of the sinking fund. The bonds are a direct obliga- 
tion of the republic of Uruguay, which agrees that, if in the future it shall issue or 
dispose of any bonds or loan secured on revenues of the Uruguayan government, the 
service of this loan shail be a prior charge on such revenues over such subsequent 
issue, except in the case of mortgages on public utility properties made by the 
Uruguayan government to secure obligations issued for the purchase or construction of 
works ef public or industrial utility, and except also in tho case of. local assessments 
levied to supply funds for construction of public works, or for the service of any debt 
made for any other similar purpose. All payments are made in New York in United 
States gold coin at the office of the National City Bank of New York, free of any 
Uruguayan taxcs. Latest price in New York, 101. 


Valparaiso.—For particulars regarding the £250,000 54 per cent. Water Board loan of 1912 see 
the section of this work devoted to ‘‘ Miscellaneous Bonds.” 


Vancouver, City of.—Several issues: of loans of the city ot Vancouver, British Columbia, have 
been made here, and the particulars are as under, all except the first being quoted in the official list— 
the 4 per cent. debentures of 1907-8 to the extent of £1,060,400. The assessed valuation of property in 
the city for the year 1923 was $206,994,915, and the existing debt, as at January 1, 1923, including 
local improvement debentures was $35,103,317, while the value of the municipal assets was 
$ou, 536,826, and at the close of 1922 there were sinking funds for $11,662,341; the gross income for 
1922 was $7,577,382, and the total expenditure, including city improvements, interest and sinking 
fund, $7,733,012, and the population 124,616. 


£30,800 


£121,200 


£117,200 


£265,476 


£815,500 


Six per cent. bonds of £100 each (1927), issued privately in 1887. Coupons are payable 
May 15 and November 15, and the principal is repayable at par May 15, 1927, all 
payments being made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. 


Four per cent. bonds of £100 each (1931), issued in December, 1891; at 96 per cent. 
Coupons are payable April 1 and October 1, and the principal is repayable at par 
October 1, 1931, all payments being made by the Bank of Montreal, 47, Threadneedle 
Street, E.C.2. A sinking fund is provided for the repayment of the bonds at maturity, 
and the city may from time to time purchase any of the bonds in the open market, 
but none have yet been purchased. Latest price, 904. 


Four per cent. bonds of £100 each (1932), issued in October, 1892, at 94 per cent. Coupons 
are payable February 7 and August 7, and the principal is repayable at par August 
7, 1932, all payments being made by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2. A sinking fund is provided for the repayment of the bonds at maturity, and 
the city may from time to time purchase any of the bonds in the open market, but 
none have yet been purchased. Latest price, 894. 


Four per cent. debentures of £100 each (1926-47), of which £244,900 was issued in 
November, 1907, through the Bank of Montreal, 47, Threadneedle Street, E.0.2, and 
£20,576 was sold privately in 1908. Coupons (except for the £20,576 issue, which are 
due January 1 and July 1) are payable February 1 and August 1, and the principal is 
repayable at par—£46,400 July 21, 1926; £12,300 December 1, 1926; £3,200 Decem- 
ber 20,1935 ; £10,700 July 21, 1936 ; £20,576 July 1, 1945; £14,600 December 20, 1945; 
£121,000 February 1, 1946 ; £8,100 December 1, 1946; and £28,600 February 1, 1947. 
All payments are made by the issuing bank, as above. Latest price, 80-97. 


Four per cent. debentures of £100 each (1947-49). Of this amount £405,500 was offered 


for sale in July, 1908, by Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, 
E.C.2, at 97 per cent., inclusive of £160,000, which had been applied for before the pro- 
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spectus was issued, and was allotted in full ; £123,600 was issued privately by the same 
firm in February, ‘1909 ; and £286,400 was offered for sale in July, 1909, also by the same 
firm, at 101 per cent., inclusive of £100,000 which had been applied for before 
the prospectus was issued, and was allotted in full. Coupons are payable February 1 
and August 1, and the principal is repayable at par—£91,400 of the issue of July, 1908, 

J on September 23, 1947, and £314,100 on February 1, 1948, £123,600 issued in February, 
1909, on August 1, 1948, and £286,400 issued in July, 1909, on February 1, 1949. All 
payments are made by Messrs. Brown, Shipley and Co, Latest price, 824. 


£2,351,200 Four per cent. consolidated stock (1950-52), issued through Messrs. Brown, Shipley and Co., 
Founders’ Court, Lothbury, E.C.2—£453,600 in June, 1910, at 1004 per cent., 
£579,000 in April, 1911, also at 1005 per cent., £991,900 in March, 1912, at 98 per 
cent., and £326,700 in August, 1912, privately. Interest is payable February 1 and 
August 1, warrants being sent by post unless instructions are received to the contrary, 
and the principal is repayable at par—on February 1, 1950, as regards the £453,600 issued 
in June, 1910; on February 1, 1951, as regards the £579,000 issued in April, 1911 ; and 
on February 1, 1952, as regards the £1,318,600 issued in March and August, 1912, a 
sinking fund being provided. All payments are made by Messrs. Brown, Shipley 
and Co., as above, where stock is transferable by deed, on special forms (but common 
forms accepted), in multiples of £1, with a fee of 2s. 6d. in addition to the stamp 

duty. Latest price, 83. 
£971,200 Four-and-a-half per cent. consolidated stock (1953), issued through Messrs. Brown, Shipley 
and Co., Founders’ Court, Lothbury, E.C.2, at 95 per cent.—£510,000 in July, 1913, and 
£461,200 in October, 1913, Interest is payable February 1 and August 1, warrants 
_ being sent by post unless instructions are received to the contrary, and the prineipal 
is repayable at par February 1, 1953, a sinking fund being provided. All payments are 
made by Messrs. Brown, Shipley and Co., as above, where stock is transferable by 
deed, a common forms, in multiples of £1, free of charge and stamp duty. Latest 

price, 93, 

£174,100 Four-and-a-half per cent. local improvement debentures of £100 each (1923-33), issued in 
March, 1914, through Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, E.C.2, 
at 984 per cent. Coupons are payable June 15 and December 15, and the principal is 
repayable at par—£41,800 on December 15, 1928, and £132,300 on December 15, 1933. 
All payments are made by the issuing firm in London, or in New York, Toronto or Van- 
couver, in currency at $4.862 to the £. <A sinking fund is provided. Latest price, 93-112, 


Venezuela,—The service of the old external debt of Venezuela completely broke down in 1901, and 
at the beginning of 1905 there were outstanding £2,638,200 of consolidated bonds of 1881, and 
48,807,440 bolivares of 5 per cent. bonds issued in April, 1896. In 1905 an agreement was come to 
for a settlement of the debt, and this was carried out. A new issue, entitled ‘‘ Three per cent. 
Diplomatic Debt of the United States of Venezuela, issue of 1905,” was created for the sum of 
£5,229,700, destined for the unification of the two old loans mentioned above, and the whole amount 
has been issued, the bonds of the consolidated debt having been exchanged at the rate of 723 per 
cent, of the Diplomatic Debt, and the 18J6 loan at par, while all arrears of interest were funded at 
par into the new loan. The new bonds are of £20, £100 and £500 each, with the equivalent in 
bolivares expressed on them ; coupons payable January 1 and July 1 (see below), in London—by Messrs. 
Robarts, Lubbock and Co. (since amalgamated with Messrs, Coutts and Co.), 15, Lombard Street, 
K.C.3-—Berlin or Venezuela, as from April, 1920, at the current rate of exchange, and the redemption 
of the debt is to be effected within a period of not more than 47. years, by half-yearly drawings 
(in June and December), by purchases in the market, or by means of tenders, the government 
having to set aside, annually, for interest and amortisation, a fixed sum of £209,188, retaining the right 
to increase the amount destined for amortisation (which is being effected by tender). As security for 
the debt, the government assigned 25 per cent. of the ordinary customs duties, but until the total 
payment of the liabilities to which 30 per cent. of the revenues of the custom-houses of La Guayra . 
and Puerto Cabello is assigned in virtue of the protocols signed at Washington on February 13, 1903, 
there are assigned to the diplomatic debt of 1905, in temporary substitution of the 25 per cent. of the 
ordinary customs duties, 60 per cent. of the ordinary customs duties of all the other ports of Venezuela. 
Payments in respect of the debt were to be made every fortnight to the minister of the German 
govern ment, resident in Venezuela, as to one half, and to the minister of the British government, 
resident in Venezuela, as to the other half. The diplomatic debt is exempt from all Venezuelan taxes, 
and the government cannot contract any loan abroad without applying the proceeds to the redemption 
of the py nays debt. Coupons not presented for payment within five years from due date are 
prescribed. 

As regards the Council of Foreign Bondholders’ moiety of the debt service, 50 per cent. of the 
coupon due January 1, 1915, was paid in May, 1915, and a voucher issued for the remaining half ; 
the latter was paid in June, 1915, and the coupon due July 1, 1915, was met in August, 1915. 
Redemption was carried out in May and August, 1915. Subsequently, with the sanction of the 
Treasury, an arrangement was arrived at, through the intermediation of Messrs. Lippmann, 
Rosenthal & Co., of Amsterdam, for the distribution under the Council’s supervision, of the funds, 
remitted to the Disconto-Gesellschaft sine the outbreak of the war. Coupons of January 1, 1916, 
and since, were met at due dates. Amount outstanding, Dec. 11, 1923, £2,334,580. The bonds are 
quoted in the official list ; latest price, 68. 

A bondholders’ committee is affiliated to the Council of Foreign Bondholders, 17, Moorgate, H.C. 2. 


Victoria, Australia.—Agent-General for Victoria: Victoria House, Melbourne Place, Strand: 
W.C.2.—The Victorian government issueg known in this market are the following, all being quoted in 
the official list. Payments are made by the Westminster Bank Limited, Lothbury, E.C.2 :— 
£5,000,000 Three-and-a-half per cent. inscribed stock and certificates to bearer (1921-26), authorised by 

the Victorian Stock Acts, 1890 and 1891. Ot this amount £3,000,000 was offered in 
April, 1891, at a minimum of 974 per cent., and £2,000,000 was placed at and 
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above that figure, the average price obtained being £97 11s. 4d. per cent. ; in July, 1891, 
it was announced that the balance of £1,000,000 had been ‘‘placed in terms of the 
original prospectus, plus interest to date.” In June, 1892, £2,000,000 was offered at a 
minimum of 92 per cent., and allotted at and above that figure, the average price 
being £92 1s. 5d. Interest is payable January 1 and July 1, and the principal is re- 
payable at par January 1, 1926, the government, however, having power to redeem 
the stock since January 1, 1921, on giving twelve months’ notice. Of the above 
total £94,850 has been transferred to the Melbourne register. The stock is free of 
stamp duty, and the arrangements for exchanging into certificates to bearer, transfers, 
&c., are similar to the £7,000,000 loan. Latest price, 97. Also quoted at Bradford, 
Dublin, Edinburgh, Glasgow, Liverpool and Manchester. 

£5,464,714 Three per cent. consolidated inscribed stock and certificates to bearer (1929-49), outstanding 
balance of £5,600,000. Of this amount £1,600,000 was offered in February, 1899, at a 
minimum of 95 per cent., and was allotted at £95 2s. per cent. and upwards, the average 
being £95 3s. 6d. ; £3,000,000 was issued in March, 1901, at the fixed price of 934 per cent., 
for the purpose of redeeming £3,000,000 of 4 per cent. debentures which matured July 1, 
1901 (holders of these debentures were offered a preferential allotment) ; and £1,000,000 
was issued in July, 1902, at the fixed price of 964 percent. A sinking fund of 4 per 
cent. per annum is provided, out of which stock of this issue for £135,286 has been 
purchased, reducing the amount outstanding as above. Interest is payable January 1 
and July 1, and the principal is to be repaid at par January 1, 1949, the government, 
however, having the option of redeeming the stock at par on or after January 1, 1929, 
on giving twelve months’ notice. Of the above total, £262,154 has been transferred 
to the Melbourne register. The stock is free of stamp duty, and the arrangements 
for exchanging into certificates to bearer, transfers, &c., are similar to the £7,000,000 
loan. Latest price, 72. Also quoted at Bristol, Dublin, Edinburgh, Glasgow, Liver- 
pool and Manchester. 

£6,352,157 Three-and-a-half per cent. consolidated stock, and certificates to bearer (1929-49), outstanding 
amount of £6,476,476. The bulk of this was issued in exchange for the 43 per cent. Railway 
loan of 1878, the 4 per cent. Railway loan of 1881, the 3 per cent. of 1893, and Treasury 
bonds, while some was issued for cash in November, 1903, at 923 per cent. ; and £1,500,000 
was issued in May, 1909, for cash, at 98 per cent. A sinking fund of 1 per cent. per 
annum is provided, out of which stock for £124,319 has been purchased, reducing the 
amount outstanding as above. Interest on the stock is payable April 1 and October 1, 
and the principal is to be repaid at par October 1, 1949, the government, however, 
having the option of redemption at par on or after October 1, 1929, on giving twelve 
months’ notice. Of the above total, £225,958 has been transferred to the Melbourne 
register. The stock is free of stamp duty, and the arrangements for exchange into 
certificates to bearer, transfers, &c., are similar to the £7,000,000 loan. Latest price, 78. 
Also quoted at Dublin and Liverpool. : 

£3,000,000 Four per cent. consolidated inscribed stock, and certificates to bearer (1940-60), issued— 
£2,000,000 in September, 1913, at 98 per cent., partly to provide for the redemption of the 
balance of the loan of 1883, the holders of which did not accept the option of extension 
as referred to in the foregoing loan of £3,000,000 4 per cent. stock and debentures (these 
holders were offered conversion into the £2,000,000 4 per cent. consolidated inscribed 
stock, on the terms of par for par, plus a cash payment to the holders of £2 5s. per 
cent.) ; and £1,000,000 in January, 1914, at 97 per cent. The interest dates are April 1 
and October 1, warrants for interest on inscribed stock being sent by post unless 
arrangements have been made to the contrary. A sinking fund of 4 per cent. per 
annum is provided. ‘The stock is redeemable on April 1, 1960, the government, how- 
ever, having the option of redemption, in whole or in part, at par, on or after April 1, 
1940, on three months’ notice. Of the above amount £37,584 has been transferred to 
the Melbourne register. The stock is free of stamp duty, and the arrangements for 
exchanging into certificates to bearer, transfers, &c., are similar to the £7,000,000 loan. 
Latest price, 86. Also quoted at Liverpool and Manchester. 

£2,250,000 Four-and-a-half per cent. loan, 1920-25, issued in April, 1915, at par. The loan was 
issued in bonds to bearer, of £100, £500 and £1,000 each, with coupons payable April 1 
and October 1, and the principal repayable at par April 1, 1925, the government, 
however, having the option of redemption in whole or in part, at par, now, on giving 
three months’ notice. Up to August 3, 1915, holders of the bonds had the option of 
converting into an equivalent amount of inscribed stock, with interest payee by 
dividend warrant sent by post. All payments are made by the issuing bank, by whom 
the books of the stock are kept, and stock is transferable by signature in the books free 
of charge and stamp duty. The loan of £2,250,000 is now represented by £784,700 in 
bonds and £1,465,300 in stock. Inscribed stock is not exchangeable into certificates to 
bearer. Latest prices—bonds, 100; stock, 100. Also quoted at Glasgow. 

£3,000,000 Five-and-a-half per cent. consolidated inscribed stock and certificates to bearer (1924-34), 
offered in June, 1919, at par, to holders of the outstanding 4 per cent. loan of 1885 for 
£3,964,700, which fell due October 1, 1919, the balance of the loan (£964,700) being paid 
off in cash. The loan was issued in bonds to bearer of £100, £500 and £1,000 each, with 
coupons payable April 1 and October 1, and the principal repayable on October 1, 1934, 
the government having the option of redemption in whole or in part, at par, on or after 
October 1, 1924, on giving three months’ notice. Up to October 15, 1919, holders of the 
bonds had the option of converting into an equivalent amount of inscribed stock with 
interest payable by dividend warrant sent by post if desired. The loan of £3,000,000 is 
now represented by £149,600 in bonds and £2,850,400 in stock ; of the stock £8,356 has 
been transferred to the Melbourne register. Al! payments are made by the West- 
minster Bank Limited. The stock is free of stamp duty, and arrangements as to 
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transfers, &c., are similar to the £7,000,000 loan, except that inscribed stock and 
certificates to bearer are not exchangeable. Latest prices—bonds, 101; stock, 101. 
Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 

£4,000,000 Five-and-a-half per cent. inscribed stock, 1930-1940, issued in February, 1922, at 99 per 
cent. The loan was raised for the construction of railways and rolling stock, and 
for irrigation works and water supply. Interest is payable April 1 and Octcber i, 
and the principal is repayable in London, at par, on October 1, 1940, the. government, 
however, having reserved the option to redeem the stock, in whole or in part, at 
par, on or after October 1, 1930, on giving three months’ notice. A sinking fund 
of 4 percent. per annum is provided. Of the above amount £88,500 has been trans- 
ferred to the Melbourne register. All payments are made by the Westminster Bank 
Limited, 41, Lothbury, E.C.2), by whom the books of the stock are kept, and stock 
is transferable by signature in the books, personally or by attorney, free of charge and 
stamp duty. Latest price, 102. Also quoted at Glasgow. 

£1,049,868 Five per cent. inscribed stock (1935-45), offered in September, 1922, at par, to holders of 
the outstanding 4 per cent. loan of 1883 for £2,997,562, which fell due October 1, 1922, 
the balance of the loan (£1,947,694) being paid off in cash. Interest is payable April 1 
and October 1, by dividend warrants, which are forwarded by post at the stockholder’s 
risk, and the principal is repayable October 1, 1945, the government having the option 
of redemption, in whole or in part, at par, on or after October 1, 1935, on giving three 
months’ notice. A sinking fund of 4 per cent. per annum is provided annually 
towards the redemption of the stock. All payments are made by the Westminster 
Bank Limited, 41, Lothbury, E.C.2, by whom the books of the stock are kept, and 
stock is transferable by signature in the books, personally or by attorney, free of 
charge and stamp duty. Latest price, 101. Also quoted at Glasgow. 

£14,000,000 Five per cent. inscribed stock (1932-42), of which £5,000,000 was issued:in Feb., 1923, 
through the Westminster Bank Limited, at 993 per cent., and £9,000,000 at 99 per cent. 
in Sept., 1923, viz., £5,306,061 in exchange for pre-existing 35 per cent. and 6} per cent, 
stocks (holders of which were offered conversion into an equal amount of this loan, plus 
a cash payment of £1 per cent.), and £3,693,939 for cash. The loan was raised for the 
construction of railways and rolling stock, and for irrigation works and water supply, 
and other purposes. Interest April 1 and Oct. 1. Repayablein London at par Oct. L, 
1942, Government having option to redeem the stock, in whole or in part, at par, 
on or after Oct. 1, 1932, on three calendar months’ notice. Sinking fund of 10s. per 
cent. p.a. provided towards redemption. The revenues of the State of Victoria alone 
are liable in respect of this stock and the dividends thereon, and the Consolidated 
Fund of the United Kingdom and the Commissioners of His Majesty’s Treasury are 
not directly or indirectly liable or responsible for the payment of the stock or of the 
dividends thereon, or for any matter relating thereto. All payments by Westminster 
Bank Limited, 41, Lothbury, E.C.2, by whom books are kept and stock transferable by 
signature in books, personally or by attorney, free of charge and stamp duty. Latest 
price, 100. 


Victoria, City of, British Columbia. — The assessed value of the City of Victoria for taxation 
(exemptions included) for 1922 was $63,486,402 (including improvements, $28,456,720), taxed at one- 
third of assessed value. The general debenture debt at Dec. 31, 1922, including waterworks debentures 
of $3,957,718, and lighting debentures of $130,000, was $10,082,660 ; sinking funds on hand, $1,537,491. 
Net general debt, excluding waterworks and lighting, was $4,457,450. Local improvement debt, 
$6,939,232, less sinking funds, $349,874, net, $6,589,358. Value of municipality’s assets, over all 
liabilities, $1,062,006. Sinking funds are provided estimated to be sufficient to redeem the debt 
at maturity. Population about 40,000, area about 4,637 acres. The City of Victoria has instructed 
the Bank of Montreal to honour all interest coupons presented at par of exchange. The following 
issues have been made in this country on behalf of the city, and all except the first and last 
mentioned (the second and third together) are quoted in the official list :— 


£46,800 Four per cent. debentures to bearer of £200 (1940), outstanding amount of £61,600, issued in 
January, 1892, at 95 per cent. Coupons May 20 and Nov. 20. Repayable at par Nov. 
20, 1940, against which date a sinking fund is provided. Payments are made by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2. 


£232,100 Four per cent. debentures of £100 each (1933-60), outstanding balance of £315,100, of which 
£159,800 was offered for sale, at 984 per cent., on behalf of the purchasers, in September, 
1908, while £37,800 was subsequently sold in 1910, and £117,500 in February, 1911, at 
983 per cent. Coupons are payable January 21 and July 21, and the principal is repay- 
able at par—£36,700 in 1933, £63,000 in 1935, £122,200 in 1958 and £10,200 in 1960, a 
sinking fund being provided sufficient to redeem the loan at maturity. All payments are 
made by the Bank of Montreal, 47, Threadneedle Street, E.C.2. Each of the debentures 
contains a provision reserving to the city of Victoria the right, in the event of any future 
consolidation of the debt of the city, to substitute for the existing debentures 
Consolidated Debt debentures for a like amount, which shall contain the same 
covenants, conditions and restrictions as are now contained in the debentures, except 
that the substituted bonds will in all cases be secured upon the credit of the city generally 
instead of upon the rates and other assessments levied by the by-laws. Of the debentures 
£11,000 have been purchased and cancelled, and £72,000 have matured, leaving the amount 
outstanding as above. Latest price, 78. 


£296,200 Four per cent. consolidated debenture stock (1962), outstanding amount of £308,623, issued 
in February, 1912, by the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of 
the purchasers at 98 per cent. Interest is payable February 1 and August 1 by warrant 
sent by post, and the stock is redeemable at par on February 1, 1962, a sinking fund, 
estimated to be sufficient to redeem the stock at maturity, being provided. Stock for 
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£12,423 has been purchased and cancelled, leaving the amount outstanding as above. All 
payments are made by the Bank of Montreal, 47, Threadneedle Street, E.C.2, at whose 
office a register of the stock is kept; transfers are effected in multiples of £1, on common 
forms ; fee for registration of transfer, probate, power of attorney, or distringas, 2s. 6d., 
and stamp duty has to be paid. Latest price, 79%. ; : 

£617,420 Four-and-a-half per cent. consolidated stock (1962), amount outstanding of £632,876, of which 
£482,876 was issued in May, 19138, at 95 per cent., and £150,000 was sold in February, 
1914, Interest is payable February 1 and August 1 by warrant sent by post, and the 
stock is redeemable at par on February 1, 1962, a sinking fund estimated to be sufficient 
to redeem the stock at maturity being provided. Stock for £15,456 has been purchased 
and cancelled, leaving the amount outstanding as above. All payments are made by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at whose office a register of the stock 
is kept ; transfers are effected in multiples of £1 on common forms; fee, 2s. 6d., and 
stamp duty has to be paid. Latest price, 85%. 

$160,000 Four-and-a-half per cent. debentures to bearer of $1,000 each (1919-1944). Coupons are 
payable February 1-and August 1, and the principal is repayable at par on August 1, 
1944, or at any time previously at the option of the corporation. ‘The debentures are 
secured by a rate on ail rateable land and improvements in the city. All payments are 
made by the Bank of Montreal—in London, at 47, Threadneedle Street, H.C.3, at the 
fixed rate of $4°863 to the £—New York, Montreal or Victoria. 


Vilna, Lithuania.—Exclusive of the issue below the only outstanding debt of the city is £132,275, 
while the real estate and other property, including electric power station and slaughter-houses, 
is of the value of £1,344,850; the total assessment value of real property in the municipal area 
belonging to private owners on January 1, 1912, was £6,878,307 ; and the estimated revenue of the 
city for the year 1914 was £214,983. The city has a population of about 235,000 (later information 
on these points has not been received). The following issue has been made, and is quoted in the 
official list :— 
£446,820 Five per cent. gold bonds to bearer, of £20, £100 and £500 each, outstanding amount 

of £449,160, issued here in June, 1912, at 96 per cent., subscriptions being received by 
the Anglo-Russian Bank, Limited (now the British Bank for Foreign Trade, Limited), 
the Russo-Asiatic Bank and the Russian Commercial and Industrial Bank, as bankers 
for the Anglo-Russian Trust, Limited. Coupons are payable May 15 and November 
15, and the loan was to be redeemed at par by means of annual drawings (on August 
15, commenced in 1913) at a rate sufficient to redeem the whole loan in 62 years 
from August 15, 1913, while the municipality has reserved the right at any time after 
August 15, 1922, to increase the amount of annual drawings, or to repay the whole or 
part of the loan at par on six months’ notice. The service of the loan is charged on 
the whole of the rates and revenues of the city, and is also secured on the real and 
personal estate belonging to the city. All payments have been made in London (by the 
British Bank for Foreign Trade, Limited, 48, Bishopsgate, E.C.2), or at Vilna, free from 
all present and future Russian taxes; since May, 1915, owing to the war, no drawings 
have been held and neither have the coupons been paid. Latest price, 14. 


Vifia del Mar, Chile.—The following issue has been made, and is quoted in the official list :-— 
£152,520 Five per cent. bonds to bearer, of £20 and £100 each (1913-43), outstanding amount of 
: £200,000, offered for sale in May, 1913, by the London Joint City and Midland Bank, 

Limited, Threadneedle Street, E.C.2, at 954 per cent. The bonds are unconditionally 
guaranteed both as to principal and interest by the government of Chile, by endorsement on 
the bonds,’ Coupons are payable January 25 and July 25, and the bonds are redeemable in 
the course of thirty years from January 25, 1913, by half-yearly drawings (in June and 
December) at par, or by purchase at or below par, and the municipality has reserved 
the right, on giving six months’ notice, to redeem the whole or any part of the loan at 
any time since the end of 1922. Redemption has go far been effected by purchase in the 
market. The bonds are free from all present and future federal, state and municipal 
taxes, and payments are made by the issuing bank, Latest price, 94. 


Virginia.—State Treasurer: C. A. Johnston, Richmond, Virginia, U.S.—The particulars of the 
bonds known here are as under, the first being quoted in the official list, but this country’s interest 
in the Riddleberger bonds is very small :— 
$18,881,396 Three per cent. bonds (1991), of which nearly all was issued in 1893 in exchange for 

pre-existing indebtedness, and the balance has since been issued in conversion of 
other bonds, &c. The new bonds are dated July 1, 1891, from when, for ten 
years, they carried interest at 2 per cent. per annum; for the other ninety years 
the rate is to be 3, the bonds maturing July 1, 1991, although the state has reserved 
the right to redeem at par, from a sinking fund provided, any portion of the 
issue (the numbers of bonds to be paid off to be ascertained by drawings), at any time, 
on three months’ notice. The coupon bonds are of $500 and $1,000 each, and may 
be converted into bonds registered as to both principal and interest, in amounts 
of $100, $500, $1,000, $5,000 and $10,000 each. Coupon and registered bonds are 
interchangeable. Interest is payable January 1 and July 1 at Richmond, U.S., in 
‘*Jawful money of the United States,” free from state and municipal taxes. The 

coupons are not receivable in payment of taxes. Latest price, 77-87. 
$4,403,654 Three percent. (“‘ Riddleberger”’) bonds of $100, &c. (1932), authorised in 1882. Interest 
is payable January 1 and July 1, at Richmond, U.S., and the bonds mature July 1, 
1932, but may be called earlier by the state. The coupons are not receivable in pay- 

‘ ment of taxes, 

Wakefield.— Address: A. O. Allibone, Town Clerk, Wakefield. —The total debt of the corporation 


Mage ee 31, 1923, was £1,429,259, The following issue has been made, and is quoted in the official 
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£603,799 Three per cent. redeemable stock (1929), outstanding amount of £862,530, of which £250,000 
was sold in August, 1889, at an average of £96 17s. 10d. per cent. ; £250,000 in October, 
1893, at an average of £101 2s. 9d.; £150,000 between July, 1897, and March, 1899, at 
an average price of £102 2s, 7d.; £100,000 between February, 1900, and April, 1901, at 
an average price of £96 5s, 6d. per cent. ; and £112,530 between May, 1901, and April, 
1903, at an average price of £93 per cent. Interest is payable March 1 and September 
1, warrants having to be claimed in person unless arrangements have been made for them 
to be forwarded by post, and the stock is redeemable at par September 1, 1929, against 
which date a sinking fund is provided. The sinking fund may be applied in the purchase 
of stock, and £258,731 has been so acquired, reducing the amount outstanding as 
stated above. The stock is transferable in multiples of £10 ; form, special; fee, 2s, 6d. 
for registration of transfer, and 2s, 6d. for each new certificate, subject to stamp duty, 
which js paid by the corporation. The books of the stock are kept at the office of the 
Town Clerk, Latest price, 90. Also quoted at Bradford, Halifax, Huddersfield, Leeds 
and Manchester. 


Wallasey.— Address: Borough Treasurer, Wallasey.—At June 30, 1923, the total debt of the 
corporation was £2,150,000 ; the rateable value was £642,905 ; and the population about 91,000.. The 
following issue has been made, and is quoted in the official list :— 


£500,000 Six per cent. redeemable stcck (1940-60), issued in June, 1921, at the fixed price of 954 per 
cent., applications being received through the London Joint City and Midland Bank, 
Limited. This issue was made simultaneously with the offer by the Derby, Gateshead, 
Newport (Mon.) and Reading Corporations of £750,000, £650,000, £600,000 and £500,000 
6 per cent. stock respectively. The proceeds of the issue were to be applied for housing and 
other purposes, Interest is payable June 15 and, December 15, by warrants sent by post 
unless otherwise desired, The stock will be redeemed at par on December 15, 1960, 
unless the same shall have been previously cancelled by purchase in the open market or 
by agreement with the holders, but the corporation has the option of redeeming, at par, 
the whole of the outstanding amount at any time on or after December 15, 1940, 
on ‘three months’ notice. A sinking fund is provided, which may be employed in the 
purchase of stock, but no stock has yet been purchased. The books of the stock are kept 
by the Midland Bank, Limited, 5, Princes Street, E.C.2, where transfers may be made 
jn any amount, personally or by attorney, without charge, and free of stamp duty, the 
Borough Council paying a composition fee in lieu thereof. Latest price, 111. Also 
quoted at Liverpool] and Manchester, : 


Walsall.—Registrar: T. Harrison, Borough Treasurer and Accountant, Council House, Walsall.— 
The total debt of the borough outstanding at March 31, 1923, was £1,348,936, including £54,428 for 
educational purposes, against which there were sinking funds for £128,221. The following issue has 
been made, and is quoted in the official list :— 


£242,675 ‘Three per cent. redeemable stock (1932), outstanding amount of £324,080, of which £200,000 
was issued in July, 1891, at the price of 96 per cent., and £124,080 in June, 1896, of which 
£94,800 was issued at the price of 110 per cent,, and £29,280 at 103 per cent. Interest 
is payable January land July 1, and that on registered stock has to be claimed:in 
person, at the registrar’s office, unless arrangements have been made for warrants to be 
sent by post. The principal is to be repaid at par January 1, 1982, a sinking fund 
being provided against that date, which may be employed in the purchase of stock, 
and stock for £81,405 has been purchased, reducing the amount outstanding as stated 
above. Registered certificates may be exchanged, at the registrar’s office as above, into 
stock certificates to bearer, with coupons payable at the Walsall branch of Lloyds Bank 
Limited, on payment of a fee of 6d. per £10 of stock; and such stock certificates to 
bearer may be re-exchanged into registered certificates, on payment of a fee of 5s. All 
transfers and stock certificates to bearer are free from stamp duty (which is compounded 
for by the corporation), but in transferring registered stock a fee of 2s. 6d. is charged ; 
transfer form, special; stock is transferable in multiples of £10. Latest price, &5,. 
Also quoted at Birmingham. 


Wanganui (Borough of), New Zealand.— Wanganui is a town and port in the provincial district of 
Wellington, and in addition to its local industries of engineering, freezing, and other works, serves as 
the port for a large tract of agricultural and pastoral country. The borough has a population of about 
17,500, a capital value of £5,503,000 (unimproved value £2,577,000), and a rateable value of £244,525, 
The annual revenue of the borough is £214,885. The present indebtedness of the borough amounts 
to £871,776, covered by an annual charge for interést £46,263 and for sinking fund £14,520. Against 
this indebtedness, of which £116,466 is represented by gas works, and £345,660 by tramways and 
lighting plant, there is an accumulated sinking fund of £61,106, In addition to its revenues above 
mentioned, the city has assets consisting of lands, gas works, electrical undertakings, tramways, and 
aes property valued at £625,886. The following issue has been made, and is quoted in the official 

ist :— 


£122,500 Five-and-a-half per cent. debentures to bearer of £100 and £500 each (1932), offered for sale in 
May, 1922, at the price of 98 per cent. by the Bank of New Zealand, 1, Queen Victoria 
Street, E.C.4. Coupons are payable June 1 and December 1, and the principal will be 
repayable at par on June 1, 1932, a sinking fund of 14 per cent. per annum being provided. 
This loan was issued to provide funds towards the discharge of the council’s floating 
liabilities, amounting to £140,000. Subject to existing loans, this issue is a direct obliga- 
tion of the borough, and is also secured by a special rate of 10d. in the £ on the annual 
rateable value of all rateable property within the borough area, This loan is free from all 
New Zealand taxes present and future, unless held by persons domiciled in the Dominion 
of New Zealand. All payments are made by the Bank of New Zealand as above. Latest 
price, 995. 
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Warrington.— Address: Town Clerk, Warrington.—The undertakings of the Warrington Water- 
works and Gas Companies have been transferred to the Warrington Corporation. To the pro- 
prietors of the Gas Company there were issued 1,800 annuities of £2 each and 3,600 annuities of 
14s. each, payable June 30 and December 31, at the office of the Borough Treasurer, Warrington. 
The annuities are perpetual, but may be acquired by the corporation, by agreement with the 
holders, and so far annuities for £4,838 have been so purchased, leaving annuities for £1,282 
outstanding. ‘To the proprietors of the Waterworks Company there were issued 400 annuities of 
£4 10s. each, 3,000 annuities of £1 each, 1,500 annuities of 15s. each and 3,000 annuities of 14s. each, 
making a total of £8,025 per annum, payable June 30 and December 31, also at the office of the 
Borough Treasurer, Warrington. The annuities of £4 10s. were not redeemable before January 1, 
1921 ; the other annuities, issued in respect of the waterworks, were redeemed in 1896 at a price equal 
to thirty years’ purchase, and by the exercise of power to acquire the annuities by agreement the total 
of the Water annuities has been reduced to £620 10s. 3d. Both classes of annuities are transferable at 
the office of the Town Clerk on special forms, with a fee of 2s. 6d., and may be transferred in amounts 
of £2 and 14s. each only for the Gag annuities, and in any amount, not being less than 14s., for the 
Water annuities. 

The total debt of the corporation, including the capitalised value of the annuities, at March 31, 
1923, was £1,625,578. 


Warwickshire.—County Accountant: 8. Adams, Northgate Street, Warwick.—The Warwick- 
shire County Council has issued at par £111,600 of debentures—£60,000, issued in 1894 and 1895, 
bearing 3 per cent. interest; £5,100, issued in 1899, 2% per cent. interest; £16,500, issued in 1904, 
4 per cent. interest; and £30,000, issued in May, 1906, 35 per cent. interest. Interest is payable at 
various dates, and the principal is also repayable at various dates; to March 31, 1923, £84,980 had 
been paid off. The debentures are all registered ; transfer form, special; fee, 2s. 6d. for any amount. 

The total mortgage debt of the council (including education) at March 31, 1928, was £504,800. 


Waterford.— Borough Treasurer: P. Kent, Waterford.—This corporation has issued, and there 
is still unredeemed, £225,955 34 per cent. debenture stock, and £8,711 34 per cent. debenture stock, 
the minimum price of issue in both cases being 93 per cent. Interest is payable June 1 and 
December 1, by warrant sent by post, and the principal is to be repaid at par June 1, 1950, or, at the 
option of the corporation (now), at any time as to £152,500, and. at various dates up to 1952 
for the balance. A sinking fund is provided against maturity, which fund is invested in trustee 
securities, not being applicable for investment in the stock itself. The stock is transferable in 
sums of £25 and upwards, not including fractional parts of £1, on common forms, free of charge 
and stamp duty. ‘Transfers are effected at the Borough Treasurer’s office, Waterford. Quoted at 
Dublin. 

The total debt of the corporation at March 31, 1916, was £245,122, this being after deducting 
amount at credit of sinking fund. Later figures have not been received. 


Wellington, N.Z.—City Treasurer: C. Collins, City Council Office, Wellington, N.Z.—Several 
loans have been issued here for the city of Wellington, the capital and seat of the government of the 
Dominion of New Zealand, and all payments on them are made by the Union Bank of Australia, 
Limited, 71, Cornhill, E.C.3. At March 31, 1923, the public debt of the city amounted to £3,779,654, 
against which there were sinking funds for £619,755 ; the value of the city’s assets (excluding reserves) 
was £4,796,759 ; the total revenue for the year ended March 31, 1923, was £1,154,018, and the expendi- 
ture £1,123,982; the capital value of all rateable property, £30,094,093, and the unimproved value 
£14,856,109. The population is about 92,590. Particulars of the loans known here are as under, and 
all are quoted in the official list. Sinking funds are provided for all the undermentioned loans, 
except the Waterworks debentures :— 


£50,000 Six per cent. Improvement debentures of £100 (1919-29), outstanding balance of £100,000 
2 issuedin August, 1879, by the Bank of New Zealand, at and above £104 1s., with coupons 
payable March 1 and September 1, and the principal repayable at par September 1, 1929, 
unless sooner paid off by drawings from a sinking fund, in two instalments of £25,000 

each, in 40 and 45 years from the date of issue. Latest price, 1004. 


£130,000 Six per cent. Waterworks debentures of £100 each (1929), issued in January, 1880, by the 
Bank of New Zealand, at and above £103 15s. 6d., with coupons payable March 1 and 
September 1, and the principal repayable at par September 1, 1929. Latest price, 1005. 


£165,000 Four-and-a-half per cent. debentures of £100 each (1933), offered in June, 1893, by the Union 
Bank of Australia, Limited, at a minimum of 99 per cent., and allotted at £99 5s. per 
cent. and upwards, the average price ebtained being £99 10s. 2d. Coupons are payable 
May 1 and November 1, and the principal is repayable at par May 1, 1933. Latest price, 
93. 


£330,000 Four per cent. debentures of £100 (of 1902) (1932), issued in February, 1904, by the Union 
Bank of Australia, Limited, at 96 per cent. Coupons are payable March 1 and September 1, 
and the principal is to be repaid at par March 1, 1932. Payments are also made at the 
City Council’s Office in Wellington. Latest price, 91. 


£200,000 Four per cent. debentures of £100 each (of 1906) (1932), issued in February, 1907, by the 
Union Bank of Australia, Limited, at101 per cent. Couponsare payable February 28 and 
August 31, and the principal is to be repaid at par February 29, 1932. Payments are also 
made by the Union Bank of Australia, Limited, in Melbourne or Sydney, or at the City 
Council’s Office, Wellington. Latest price, 91. 


£160,000 Four per cent. debentures of £100 each (19382), issued to the City of Wellington Electric Light 
and Power Company, Limited, in purchase of its undertaking, and all but £12,700 offered 
for sale in January, 1908, through the Union Bank of Australia, Limited, at par. 
Coupons aré payable January 31 and July 31, and the principal is to be repaid at par on 


July t 1932, Payments are also made at the City Council’s Office, Wellington. Latest 
price, 91, 
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£100,000 Four per cent. (Part Melrose District) Drainage debentures of £100 each (1933), issued in 
July, 1908, by the Union Bank of Australia, Limited, at par. Coupons are payable May 
Land November 1, and the principal is repayable at par May 1, 1933. Payments are also 
made at the City Council’s Office, Wellington. Latest price, 893. ; 
£693,000 Five-and-a-half per cent. debentures of £100 each (1940) (£519,000 being part of the Wellington 
City Electric Power Station Construction and Tramways Improvement Loan of 1920, 
and £174,000 part of the Wellington City Water Supply Loan: of 1920), issued in April, 
1922, by the Union Bank of Australia, Limited, at 98 per cent. Interést is payable on 
June 1 and December 1, and: the principal is repayable ‘at par on December 1, 1940, at 
the Union Bank of Australia, Limited, or Wellington, New Zealand, at the option of the 
debenture holders. The proceeds of the debentures issued were to provide further funds 
for the electric power station construction and tramways improvement and water supply. 
The loans for these purposes, which were authorised by the ratepayers by poll on Septem- 
ber 15, 1920, total £1,226,830, as follows :— Mite) Toa. Present 


Authorised Issue 
1, Wellington City Electric Power Station Construction 
and Tramways Improvement Loan 1920 ..,. ay ... £664,887* £519,000 
2. Wellington City Water Supply Loan, 1920 pe ... £561,948 £174,000 


* of which amount £29,000 had already been issued in Wellington, New Zealand. These 
loans, together with the interest thereon and sinking fund ot 1 per cent. per annum, 
amounting to £6,930 per annum, are’secured on special rates as follows :—(1) As regards 
the Electric Power Station Construction and Tramways Improvement Loan, 1d. in the £; 
and (2) As regards the Water Supply Loan, ¢d. in the £, both rates being calculated on 
the basis of the unimproved value of all rateable property in the City of Wellington as it 
was constituted prior to October 28; 1920, i.e. exclusive of the Borough of Miramar, which 
was amalgamated with Wellington in February, 1921. These special rates will yield 
an annual sum of £112,112, but the corporation has power to increase the rates if 
necessary, For none of ‘the loans raised for commercial purposes has any rate yet been 
collected. The returns from every commercial undertaking have met all charges, Latest 
price, 102, 


£340,000 . Five-and-a-quarter per cent. debentures (1943) of £100 each, of the Antecedent’ Liability 
Loan of 1922, issued in February, 1923, through the Union Bank of Australia, 
Limited, at the price of 99 per cent. Interest is payable on March 381 and’ Septem- 
ber 80, and the principal is repayable at par on March 31, 19438, at the Union 
Bank of Australia, Limited, London, or Wellington, New Zealand, at: the option 
of the debenture-holders... The. loan was issued’ by virtue of powers contained in 
Acts of the New Zealand Legislature entitled the Local Bodies Loans Act, 1918, 
the Municipal. Corporations Act, 1920, the Local Bodies Finance Act, 1921-22, and in 
any Acts!amending the same respectively, for the purpose of extinguishing the Ante- 
cedent Liability of the Wellington city council in accordance with the provisions of the 
Local Bodies Finance Act, 1921-22, and any Acts amending the same. This liability 
arose from the fact that the council, finding it impracticable to raise loans during the 
late war, were compelled to carry out their capital works from funds provided out of 
revenue, temporary borrowings, and deposits received from the public. Such liability 
had to be extinguished by March 31, 1923, and as the’ loan is for twenty years, com- 
mencing on March 31, 1923, it was necessary to make the issue before that date. The 
loan, together with the interest thereon, and sinking fund of 1 per cent. per annum 
amounting to £3,400 per annum, is secured on a special rate of id. in the £ on the 
unimproved value of all rateable property in the city of Wellington. This special rate 
will yield an annual sum of £31,109, but the corporation has power to increase the special 
rate if necessary. The joan is free from all New Zealand taxes, present and future, 
unless held by persons domiciled in the Dominion of New Zealand. Latest price, 100. 


West Bromwich.— Registrar: B. Wilson, Town Hall, West Bromwich.—The total debt of the. 
corporation at March 31, 1923, was £1,312,188. The following issue has been made, and is quoted in 
the official list :— 
£505,339 Three per cent. stock (1930), outstanding amount of £609,200, of which £300,000 was issued 

late in 1889 at a minimum of 97 per cent. In September, 1894, £131,200 of similar stock 
was offered at a minimum of 101 per cent., and allotted at £101 8s. per cent. and upwards, 
the average obtained being £101 8s.; and in April, 1902, £178,000 was issued at the fixed 
price of 924 per cent.: Interest is payable April land October 1, by warrant forwarded 
by post, and the stock is to be paid off in 1930, unless previously cancelled by purchase in 
the open market, or by agreement with the stockholder, out of a sinking fund; £103,861 
of stock has been purchased, reducing the amount outstanding as stated above. Transfer 
form, common; fee, 2s, 6d.;. transfers are free of stamp duty, and are made in any 
amount not being fractions of £1... Latest price, 90.. Also quoted at Birmingham. 


West Ham.— Borough Treasurer: C. H. Patterson, Municipal Offices, The Grove, Stratford, E.15.— 
The total debt of this corporation at March 31, 1923, including education and housing debt, and after 
deducting sinking funds in hand, was £2,356,552. Two classes of stock have been issued, and the 
particulars are as under, both being quoted in the official list. The transfer books are kept at the 
Westminster Bank Limited, 41, Lothbury, E.C.2, and the stock is transferable by signature in the 
‘books, in any amount, free of charge or stamp duty. Interest has to be claimed in person, from 
the head office of the Westminster Bank, Limited, unless arrangements have been made for 
Warrants to be sent by post. ! ; 


_ £624,246 Three-and-a-quarter per cent. redeemable stock (1929), outstanding balance. of £770,000. 
Of this amount £210,000 was issued in April, 1889, at the average price of £100 3s. 2d, ; 
in July, 1891, a further £160,000 was placed at par and upwards, the average price 
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being £100 Os. 7d. per cent. ; in July, 1892, another £100,000 was offered at a minimum 
of 102, and allotted at £102 Os. 6d. and upwards, the average price being £102 1s. 1d. ; 
and in June, 1903, £300,000 was issued at the fixed price of 94 per cent. Interest is 
payable April 1 and October 1, and the stock ‘‘ will be redeemable at par on April 1, 
1929,” against which date the corporation has to provide a sinking fund, which fund 
may be employed in the purchase of stock in the open market, and so far stock for 
£145,704 has been purchased, reducing the amount outstanding as above. Latest 
price, 895. reed 

£1,203,072. Three per cent, redeemable stock (1945), outstanding balance of £1,236,000. Of this amount 

£136,000 was offered in July, 1894, ata minimum of par, and allotted at and above 
£101 6s. per cent., the average price being £101 6s. 6d.; £200,000 was offered in 
February,: 1899, at:a minimum of 102 per cent., and was allotted at and above that 
figure, the average price obtained being £102 2s. 9d. ; £400,000 was issued in April, 
1901, at the fixed price of 92 per cent.; and in May, 1904, £500,000 was issued at the 
fixed price of 84 percent. Interest is payable April 1 and October 1, and the principal 
‘*will be redeemable at par on April 1, 1945,” but a sinking fund is provided, which 
may be employed in the purchase of stock, and so far stock for £32,928 has been 
purchased, reducing the amount outstanding as above. Latest price, 71. 


West Riding, Yorkshire.—Address: Treasurer, County Hall, Wakefield.—The County Council of 
the West Riding of Yorkshire has issued at par bonds of £100 each to a considerable total, with interest 
payable March 31 and September 30, while a certain number of the bonds are to be repaid on March 31 in 
each year. There are now (December 31, 1923) outstanding 24 per cent. bonds for £7,500, which are all 
to be repaid by 1926; 32 per cent, bonds for £23,800, which are all to be repaid by 1934; 34 per cent. 
bonds for £389,700, which are all to be repaid by 1944; and 3% per cent. bonds for £21,700, which are 
all to be repaid by 1945, but those due for repayment after March 31, 1925 (i.e.—1926 to 1945 
inclusive), will be repayable in any earlier year on six months’ previous notice to or by the council. 
The bonds are secured on the county fund and the county rate; they are registered and are 
transferable on common forms; fee, nil, but subject to stamp duty. 

At March 31, 1923, the total debt of the county council was £2,232,780, including £212,671 
Asylums Board debt, and £1,021,619 for education purposes, 


West Sussex,—Address : County Accountant, County Hall, Chichester.—The only other loans of 
the county council, besides the undermentioned, amounted, at March 31, 1923, to £313,242, including 
loans transferred from the late School Boards. The following issue has been made, and is quoted in 
the official list :— 


£170,383 Three per cent. inscribed stock (1915-35), outstanding amount of £238,628, of which £50,000 
was issued in May, 1895, through ‘the Bank of England; the minimum price of issue was 
103 per cent., and the stock was allotted at £105 1s. 6d. per cent. and upwards, the average 
price obtained being £105 3s. 11d. In July, 1896, an issue of £35,000 of similar stock 
was offered through the Bank of England at a minimum of 104 per cent., and was 
allotted at £108 3s. 6d. per cent. and upwards, the average price obtained being 
£108 5s. 7d. ; in February, 1897, £35,000 was offered at a minimum of 104 per cent., and 
allotted at £107 13s. percent. and upwards, the average price obtained being £108 Os. 6d. ; 
in August, 1897, £22,500 was offered at a minimum of 104 per cent., and the whole 
amount was allotted.at £105 18s. 6d.; in June, 1898, £2,200 was issued at 106 per cent. ; 
in February, 1900, £15,000, and.in May, 1900, £10,000, both times at par; in September, 
1900, £10,000 at 964 per cent.; in November, 1900, £22,000 at 97 per cent. ; in June, 
1901, £13,000 at 95 per cent. ; in November-December, 1901, £12,906 at 944 per cent. ; 
in January, 1905, £5,355 at 91 per cent.; and in December, 1905, £5,667 at 912 per cent. 
Interest is payable February 1 and August 1, and the stock must be redeemed at par on 
May 3, 1935, but may be redeemed at par, at the option of the county council, at any 
time (now), on six months’ notice, and a sinking fund is provided which may be employed 
in the purchase of stock, and £68,245 of stock has been purchased, reducing the amount 
outstanding as stated above. Sinking fund, £131,549 (at March 31, 1923), exclusive of 
sums used in the purchase of stock. The stock is secured on all the revenues of the 
county council. The stock is domiciled with the Bank of England, and is transferable 
free of stamp duty, which is compounded for by the county council. For particulars as 
to transfers, &c., see notice of Bank of England.’ Latest price, 84. 


West. Virginia.— Address ; State Treasurer, Charleston, West Virginia, U.S.—The assessed 
valuation of West Virginia for taxation purposes in 1922 was $2,092,571,862; the total bonded debt is 
approximately $80,233,000, against which there is a sinking fund of $1,750,000; and the population 
according to the 1920 census was 1,463,610. 

In August, 1898, a committee was formed at the request. of holders of a large amount of 
Virginia deferred certificates, for the purpose of attempting to effect a compromise and settle- 
ment of this inter-state debt. The Virginia deferred certificates had been issued for one-third of 
that part of the debt of the original state of Virginia which was estimated to be due from West Virginia 
as its share of such debt at the time of its severance from Virginia proper. Depasits of the certificates 
were invited with Messrs. Brown Brothers and Co., 59, Wall Street, New York, and Messrs. Brown, 
Shipley'and Co., of Founders’ Court, London, E.C.2. A majority having been deposited, a plan of 
settlement was drawn up by the committee and recommended by the advisory board. No further steps 
with respect to this plan were taken, however, because the Virginia legislature of 1900 passed an act 
authorising the Debt Commission of the state of Virginia to take action or begin proceedings for an 
adjustment of the debt, and requiring that two-thirds of the outstanding deferred certificates of 1871, 
as well as a majority of those of other dates, should be under control. After the committee had 
obtained the necessary two-thirds majority of the certificates, it entered into negotiation with the 
Virginia Debt Commission with a view to pressing for an adjustment of the debt. In February, 
L906, a bill was filed by the state of Virginia against the state of West Virginia in the Supreme 
Vourt of the United States asking for an accounting and a judgment against West Virginia for 
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the amount found due. In its decision handed down on March 6, 1911, the Supreme Court stated that 
$7,182,507 was due from West Virginia on account of the principal. The decree of the Court left the 
matter of interest for the fifty years’ period since the separation.of the two states in abeyance, to be 
settled, if possible, by a conference between them. 

Prolonged negotiations then ensued, and in April, 1919, the legislature of West Virginia passed the 
Virginia Debt Settlement Bill, which was immediately signed by Governor Joha J. Cornwell. The 
provisions of this bill were that West Virginia pay Virginia $1,062,867 in cash with interest and 
$13,500,000 in 3} per cent. twenty-year sinking fund bonds. Of these bonds the sum of $1,133,500 
to be held in the West Virginia Treasury against certain certificates of indebtedness which have been 
lost and never have been presented. The total amount of certificates issued by Virginia on account 
of West Virginia’s obligation on the ante bellum debt of the old undivided Commonwealth of Vir- 
ginia was $18,227,153. Of this $2,745,462 is held by the present State of Virginia and represents 
bonds which were disallowed by the Supreme Court. In September, 1920, Messrs. Brown brothers 
and Co. received $624,143 in cash and $12,190,857 par value State of West Virginia 35 per cent. 20 year 
gold bonds for the benefit of holders of their deposit receipts in accordance with the agreement dated 
July 28, 1898, under which the original certificates were deposited, and each holder of deposit receipts 
received the following amounts of 34 per cent. gold bonds with January 1, 1921, and subsequent coupons 
attached :—1871 certificates, 90°8949824 per cent. ; 1879 certificates, 87°6947728 per cent.; 1882 
certificates, 75°2542281 per cent. ; 1892 certificates, 66°8119068 per cent. ; scrip certificates for interest, 
16°8683662 per cent. We were informed that, as at November 1, 1922, all but 135 per cent. of the old 
eect had been exchanged for new West Virginia 34 per cent. bonds. There are now out- 
standing :— u 
$10,800,000 Three-and-a-half per cent. twenty-year sinking fund gold bonds (1939) of $100, $500 an 
(approxi- $1,000 each, received by Messrs. Brown Brothers and Co., in September, 1920, as stated 

mately) above, and in October, 1920, $3,000,000 of these bonds were offered for sale at the price 

of 814 per cent. and interest, by Messrs. Brown Brothers and Co., the National City 
Company, and the First National Bank, all of New. York, with interest payable 
January 1 and July 1. The state is required by an act of the legislature approved 
April 1, 1919, to retire annually from January 1, 1919, to January 1, 1939, at least 
one-twentieth of the authorised issue of $13,500,000 ($675,000 per year) by redemption 
at 100 and interest, or by purchase in the open market at not more than 100 and 
interest. The bonds are a direct obligation of the State of West Virginia, and the 
payment of principal, sinking fund and interest is provided for by special tax levies on 
real and personal property in the State. Principal and interest are payable in gold at 
the fiscal agency of the State in New York, or at the State Treasurer’s office in Charleston 

$15,000,000 Highway 5 per cent. gold bonds of $1,000 each (1927-46), offered for sale in New York 
in October, 1921, at the price of 98 and interest, with interest payable January 1 and 
July 1, and the principal repayable by annual amounts of $750,000 on July 1 each 
year from 1927 to July 1, 1946, both inclusive. The bonds are a direct obligation of 
the State of West Virginia, and the act authorising their issuance provides for the 
levy and collection of an annual state tax on all property in the state and other 
revenue sufficient to pay interest and principal at maturity. ‘The bonds may be 
registered as to principal only or both: principal and interest, and all payments are 
made in gold at the National City Bank, in New York, or at the office of the State 
Treasurer, Charleston, West Virginia. 

$2,800,000 Highway 44 per cent. gold bonds to bearer of $1,000 each (1929-48), offered in New York 
in February, 1923, at 99} per cent. and interest, with interest payable April 1 and 
Oct. 1, and the aang repayable by annual amounts of $140,000 on April 1 each year 
from 1929 to 1948, both inclusive, at prices to yield 4.15 to 4.20 per cent. The bonds 
are a direct obligation of the State of West Virginia, are convertible into fully 
registered bonds of $1,000, $5,000, $10,000 or’ $20,000, and all payments are made in 
gold at the National City Bank, in New York, or at the office of the State Treasurer, 
Charleston, West Virginia, free from all taxation by the State of West Virginia, and 
from all federal income taxes. 

$2,200,000 Highway 4 per cent. bonds to bearer of $1,000 each (1929-48), offered in New York in 
February, 1923, at 99} per cent. and interest, with interest payable April 1 and 
October 1, and the principal repayable by annual amounts of $110,000 on April 1 each 
year from 1929 to:1948, both inclusive. The bonds are a direct obligation of the State 
of West Virginia, are convertible into fully registered bonds of $1,000, $5,000, $10,000 
or $20,000, and all payments are made in gold at the National City Bank, in New York, 
or at the office of the State Treasurer, Charleston, West Virginia, free from all 
taxation by the State of West Virginia, and from all federal income taxes. 


Western Australia.—Agent Gencral for Western Australia; Savoy House, Strand, W.C.2. 
—This government commenced in 1889 the consolidation of its debt into 4 per cent. stock 
(interest January 15 and July 15), and: the various issues. are now as under, all except the 
4 per cent. debentures of 1885 being quoted in the official list. The amounts of debentures 
given as outstanding are after deducting debentures converted. The option of conversion is still 
open on terms which may be obtained from the Crown Agents for the Colonies. Holders of 4 per 
cent. debentures of June, 1885, can, however, always convert at par. By the terms.of “‘the General 
Loan and Inscribed Stock Act of 1884 of the West. Australian legislature, a sinking fund of 1 per 
cent. per annum has to be provided by the colony on the totals of loans raised.” Particulars of the 
various loans are as under -— ) 

£24,200 Four per cent. debentures of £100, £500.and £1,000 each, outstanding balance of £404,000, 

Of the total amount. £150,000 was offered in July, 1881, at a minimum of 954 per cent., 
and allotted at 96% per cent, and upwards; £100,000 in July, 1883, at a minimum of 
964 per cent., and allotted at that figure and upwards; and £154,000 in March, 1884, at 
a minimum of 964 per cent., and allotted at £97. Js. and upwards. | Interest is payable 
January 15 and July 15, and the principal is to be repaid from a cumulative sinking 
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fund of 1 per cent. per annum, applied to purchases in the market, or to annual 
drawings in June. Payments are made by the Crown Agents for the Colonies, 4, 
Millbank, Westminster, S.W.1. . Latest price, 925. 
£7,600 Four per cent. loan, outstanding amount of £525,000 offered in June, 1885, the balance 

having been exchanged into 4 per cent. inscribed stock at par, particulars of which 
are given below. Interest on debentures is payable January 15 and July 15, and 
the debentures are to be redeemed by annual drawings (in June) or by purchases in the 
open market, from a cumulative sinking fund of 1 per cent. per annum on the total 
amount of debentures issued, or exchanged into stock at par. Payments are made 
by the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1. 

£998,353 Four per cent. inscribed stock (1934). Of this amount part was issued in June, 1885, as 
stated in the foregoing, and part since against debentures of the same loan ; £100,000 
was offered in July, 1889, at a minimum of 1074 per cent., and allotted at and above 
£108 11s. 6d. per cent., the average price obtained being £108 15s. 3d. per cent. ; and 
the balance was issued in exchange for debentures of other loans. Interest is payable 
January 15 and July 15, and warrants are transmitted by post, unless instructions are 
received to the contrary. The principal is to be paid off at par January 15, 1934, a 
sinking fund of 1 per cent. per annum being accumulated against that date. Pay- 
ments are made by the Crown Agents for the Colonies, 4, Millbank, Westminster, 8. W.1. 
Inscribed stock cannot be exchanged into certificates to bearer. Stock is, transfer- 
able by signature in the books kept at the transfer offices of the Crown Agents, 1, 
Tokenhouse Buildings, E.C.2, free of stamp duty or other charge, and in any amount. 
Latest price, 92. Also quoted at Glasgow, Halifax and Liverpool. 


£750,000 Three-and-a-half per cent. inscribed stock (1915-35), issued in May, 1895. The stock was 
| offered at a minimum of 99 per cent., and was allotted at and above £102 19s. 6d., the 
average price obtained being £103 1s. 4d. Interest is payable May land November 1, by 
warrant sent by post, unless arrangements have been made to the contrary, and the 
principal is to be repaid at par May 1, 1935, the government, however, having re- 
served the option of repayment at par (now), on twelve months’ notice. Inscribed 
stock cannot be exchanged into certificates to bearer. The books ef the stock are kept by 
the Westminster Bank Limited, 41, Lothbury, E.C.2, and stock is transferable by 
signature in the books, without charge, and free of stamp duty, in any amount. Pay- 
ments are made by the issuing bank. Latest price, 85. Also quoted at Birmingham, 
Bradford, Edinburgh, Glasgow and Liverpool. 


£3,750,000 Three per cent. inscribed. stock (1915-35). Of this amount £750,000 was offered in May, 1896, 
at a minimum of 98 per cent., and allotted at £100 11s. and upwards, the average price 
obtained being £100 16s, 8d. ; £1,000,000 was offered in May, 1897, at a minimum of 
95 per cent., and allotted at and above that figure, the average price obtained being 
£95 Os. 10d. per cent, ; £1,000,000 was offered in July, 1898, at a minimum of 94 per 
cent., while only £550,000 was allotted at and above the figure named, the average price 
obtained being £94 3s. 4d., but the balance of £450,000 of this issue was subsequently 
taken up at £94 4s. per cent., being the minimum price of issue plus interest to date 
of payment ; and £1,000,000 was offered in March, 1900, at a minimum of 934 per cent., 
and allotted at £93 11s. and upwards, the average price obtained being £93 12s. 93d. 
Interest and redemption particulars are the same as for the foregoing 34 per cent. stock. 
The stock is transferable free of stamp duty, and particulars as to transfers, &c., are 
the same as for the 34 per cent. stock for £750,000. Latest price, 82. Also quoted at 
Liverpool and Manchester. 


£1,100,000 Three per cent. inscribed stock (1916-36). The stock was issued by the government to the 
West, Australian Land Company, Limited, in December, 1896, in payment for its pro- 
perties, and in January, 1897, the stock was offered for|tender on behalf of the company 
mentioned at a minimum price of 98 per cent., and £233;300 was sold at the minimum 
and upwards, the average price obtained being £98 3s. lld. per cent. Subsequently 
the balance of the stock was sold at the above minimum, Interest is payable June 1 
and December 1, and the principal is to be repaid at par December 1, 1936, the govern- 
ment having the option of repaying the total (now). on giving twelve months’ notice. A 
sinking fund of 14 per cent. per annum is provided, which may, at the discretion of 
the trustees, be invested in imperial or colonial government securities. The stock is 
transferable free of stamp duty, and particulars as to transfers, &c., are the same 
as for the 3% per cent, stock for £750,000... Latest. price, 80. Also quoted at Glasgow 
and Liverpool. } ) 

.£2,500,000 Three per cent. inscribed stock (1927), of which £1,000, 000 was offered in January, 1898, ata 
minimum of 95 per cent., and allotted at £96 4s. and upwards, the average price obtained 
being £96.5s. 1d. ; and £1,500,000 was issued in September, 1901, at the fixed price of 
91 per cent. Interest is payable January 15 and July 15, and the principal is repayable 
at par January 15, 1927, all payments being made by the Westminster Bank Limited, 
41, Lothbury, E.C.2. A sinking fund of 3 per cent. per annum is provided, commencing 
in 1902, which may, at the discretion of the trustees, be invested in imperial or 
colonial government securities.: The stock is transferable free of stamp duty, and 
particulars as to transfers, &c., are the same’ as for the 34 per cent. stock for £750,000. 
Latest price, 93. Also quoted at Liverpool and Manchester. 

£3,780,000 Three-and-a-half per cent. inscribed stock (1920-35). Of this amount £880,000 was issued 
in November, 1900, at the fixed price of par, £1,500,000 in January, 1902, at 1024 per 

cent., and £1,400,000 in June, 1905, at: 963 per cent. Interest is payable May 1 and 

November 1, and the principal is repayable at par May 1, 1935, the government, 

however, having the option of redemption at par, since May 1, 1920, on twelve 

_ months’ notice. The stock is transferable free of stamp duty, and particulars as to 

transfers, &c., are the same as for the 34 per cent. stock for £750,000. Latest price, 83. 
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Three-and-a-half per cent. inscribed stock (1927-47), £1,000,000 having been issued in 
February, 1907, at the fixed price of 97 per cent., and £1,000,000 in June, 1908, also at 
97 per cent. Interest is payable June 1 and December 1, and the principal is repayable at 
par June 1, 1947, the government, however, having the option of redemption at par 
on or after June 1, 1927, on six months’ notice. The stock is transferable free of 
stamp duty, and_ particulars as to transfers, &c., are the same as for the 34 per cent. 
stock for £750,000... Latest, price, 76.. Also quoted at Liverpool. 

Three-and-a-half per cent, inscribed stock (1935-55), of which £1,445,000 was issued in May, 
1909, at 964 per cent..;.£1,342,000 in June, 1910, at 964 per cent. ; and £1,650,000 in 
February, 1911, at 9645 .per cent., with the object of redeeming pre-existing 4 per cent. 
stock, the holders of which were offered a preferential allotment.of the new issue. 
Interest is payable April 1 and October 1, and the principal is repayable at par April 1, 
1955, the government, however, having the option of redemption at par on or after 
April 1, 1935, on six months’ notice. Stock is transferable free of stamp duty, ‘and 
particulars as to transfers, &c., are the same as‘for the 34 per cent. stock for £750,000. 
Latest price, 76. Also quoted at Liverpool. 


Three-and-three-quarters per cent. inscribed stock (1940-60), issued in February, 1912, at 
the fixed price of 99 per cent. Interest is payable February 1 and August 1, and the 
principal is repayable February 1, 1960, the government, however, having the option of 
redemption at par on or after February 1, 1940, on six months’ notice. Stock is trans- 
ferable free of stamp duty, and particulars as to transfers, &c., are the same as for the 
34 per cent. stock for £750,000. Latest price, 77. Also quoted at Liverpool. 


Four per cent. inscribed stock (1942-62), of which £1,000,000 was issued in December, 1912, 
at the fixed price of 99 per cent. ;, £2,000,000 in April, 1913, at the fixed price of 985 per 
cent. ; £1,000,000 in November, 1913, at the fixed price of 97 per cent. ; and £2,000,000 
in January, 1914, at the fixed, price of 984 per cent.. Interest is payable January 1 and 
July 1, and the principal is repayable at par, January 1, 1962, the government, however, 
having the option of redemption at par on or after January 1, 1942, on six months’ 
notice. Stock is transferable free of stamp duty, and particulars as to transfers, &c., 
are the same as for the 34 per cent. stock for £750,000. Latest price, 84.' Also quoted 
at Edinburgh, Glasgow, Liverpool and Manchester. 8 PSY Vi 


Five-and-three-quarters per cent. inscribed stock (1930-40), issued in January, 1920, at 
the fixed price of 98 percent. Interest is payable March 1 and September 1, and the 
principal is repayable September 1, 1940, the government, however, having the option of 
redemption in whole or in part, at par, on or after September 1, 1930, on three months’ 
notice. ‘Stock is transferable free of stamp duty, and particulars as to transfers, &c., 
are the same as for the 34 per cent. stock for £750,000. Latest price, 103. Also quoted 
at Edinburgh and Manchester. 


Six per cent. inscribed stock. (1930-1940), issued in Novernber, 1921,.at the fixed price of 
954 per cent. Interest is payable January. 1 and July. 1 by dividend warrants sent by 
post at the stockholder’s risk, and the prineipal,is repayable at par on July 1, 1940,: the 
government having the option of redemption in whole or’ in part, at par, on or after 
July 1, 1930, on giving three months’ notice, all payments being. made by the West- 
minster Bank Limited, 41, Lothbury,. E.C.2.. The proceeds of this,issue were to be 
used for the redemption of £2,000.000 treasury bills due January 26, 1922, which were 
issued mainly for railways, harbours, water supply, and for settling ex-service men on the 
land, and about £1,000,000 local inscribed stock due January 1, 1922. A sinking fund of 
4% per cent. per annum is provided, which may, at the discretion of the trustees, be 
invested in imperial or colonial government securities. The stock is transferable free of 
stamp duty, and particulars as to transfers, &c., are the same as for the 34 per cent. — 
stock for £750,000. Latest price, 103. Also quoted at Glasgow. » 


Five per cent. inscribed stock (1935-1945), issued in April, 1922, through the London 
County Westminster and Parr’s Bank, Limited (now the Westminster Bank Limited), ~ 
41, Lothbury, E.C,2, at the fixed price of 96 per cent. , The proceeds of the issue were 
to be used for railways, harbours, water supply, land resumption for closer settlement, 
agriculture, goldfields, and settling ex-soldiers on the land. Intcrest is payable June 1 
and December 1, by dividend warrants sent by post at the stockholder’s risk, and 
the principal is repayable at par.on June 1,.1945, the government having the option to 
redeem the stock in whole or in part, at par, on or after June 1, 1935, on giving three 
months’ notice, while a sinking fund of one-half per cent. per annum is provided. 
The stock is transterable free of stamp duty, and particulars as to transfers, &c., are 
the same as for the 34 per cent. stock. for £750,000. Latest price, 99. Also quoted at 
Glasgow. iG 

Four-and-a-half per cent. inscribed stock (1935-1965), issued in) June, 1923, through the 
Westminster Bank Limited, 41, Lothbury, E.C.2, at the fixed price of 95 per cent. The 
proceeds of this issue were to be used for railways, harbours, water supply, advances to 
settlers, and other purposes. Interest is payable January 1 and July 1, by dividend 
warrants sent by post at the stockholder’s risk, and the principal is repayable at par on 
July 1, 1965, the government having the option to redeem the. stock, in whole or in 
part, on or after July 1, 1935,.on giving three months’ notice, while a sinking fund of 
one-half per cent. per annumis provided. . The stock, is transferable free of stamp duty, 
and particulars as to stamp duty, &c., are the same as for the 3} per cent. stock for 
£750,000. Latest price, 92. Also quoted at Glasgow. 


Westmount, Montreal.—The total debenture debt of the'city of Westmount was, at July 31, 1923, 
$4,959,000, part of $5,809,667 authorised, against which there were sinking funds for $1,435,739; the 
value of the taxable real estate was $50,082,850, the total value of assets owned by the city $7,939,959, 
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and the revenue for the last fiscal year (after paying expenses, interest and sinking fund, and depre- 

ciation of 4 per cent.) from electric light, $9,667. The following issue has been made :— 

$1,035,000 Four per cent. debentures of $500 each (1954), of which applications were received here 
in January, 1911, for $485,000 at the price of 101} per cent., a simultaneous offer of 
$550,000 of similar debentures being made in Montreal. Coupons are’ payable May 1 
and November 1, and the principal is repayable May 1, 1954, against which date a 
sinking fund is provided. Payments on the whole amount of the bonds are made 
by the Bank of Montreal, in London (at 47, Threadneedle Street, E.C.2, at the fixed 
exchange of $4.863 to the £1), or Montreal. Latest price in official list, 854. 


Weston-super-Mare.—Clerk to the Council: S. C. Smith, Town Hall, Weston-super-Mare.—The 
total debt of the Urban District Council at September 30, 1923, was £397,582. The following issue has 
been made, and is quoted in the official list :— 
£140,071 . Three per cent. redeemable stock, (1914-44), outstanding amount of £176,405, of which appli- 

cations were invited in April, 1894,towards an issue of £134,000. The minimum price of 
issue was 95 per cent., and the stock was allotted at and above the minimum, the average 
price obtained being £95 17s. 1d.. Since then £42,405 stock has been sold at various times at 
prices ranging from par upwards, making £176,405 issued in all. Interest is payable May 
1 and November 1, and has to be claimed in person from the Westminster Bank Limited, 
41, Lothbury, E.C.2, unless arrangements have been made for warrants to be sent by 
post. All or any of the stock may be redeemed at par, at the option of the District 
Council, at or after the expiration of twenty years from its creation, and the whole of 
the stock must be redeemed within a period of fifty years. A sinking fund is provided, 
which may be employed in the purchase of stock, and stock for £36,334 has so far been 
purchased, reducing the amount outstanding as stated above. The books of the stock 
are kept by the Westminster Bank L'mited, as above, and stock is transferable in 
multiples of £1, on common forms, free of charge and stamp duty, which is paid by the 
council, Latest price, 73. Also quoted at Bristol. 


Weymouth and Melcombe Regis.—At March 31, 1923, the total debt of the corporation was 
£235,407. The following issue has been made, and is quoted in the official list :— 


£146,500 Three percent, redeemable stock (1918-38), outstanding balance of £215,467. Of this amount 
£117,000 was offered in August, 1888, at a minimum of 94 per cent., and allotted at and 
above that price ; since then £98,467 of stock has been sold at various times at prices 
ranging from 82 to 101 per cent., making a total issue of £215,467. Interest is payable 
January 1 and July 1, by warrant forwarded by post, unless the bank is otherwise in- 
structed, and the stock is to be redeemed in 1938 at par, but redemption may be effected 
(now), at the option of the corporation, upon one year’s notice; a sinking fund is provided, 
which may be invested in the purchase of the stock, and £68,967 of stock has been 
purchased and cancelled, reducing the amount outstanding as stated above. The stock is 
transferable at the office of the National Provincial and Union Bank of England, Limited, 
15, Bishopsgate, E.C.2, in any amount, personally or by attorney;''fee, nil. Inscribed 
stock may be exchanged into stock certificates to bearer, with coupons attached, in sums 
of £10, £20, £50, £100, £200, £500 and £1,000, the fee being 5s. per cent., and stock 
certificates to bearer may be re-exchanged into inscribed stock, the fee being 5s. for any 
amount. All transfers and stock certificates are free from stamp duty, which is com- 
pounded for by the corporation. Latest price, 73. 


Wicklow.—Address ; The Registrar, Town Hall, Wicklow.—At March 51, 1923, the total loan 
indebtedness was £12,567. The following issue has been made :— 

£8,735 Three-and.a-quarter per cent. redeemable debenture stock outstanding (1922-57), with 
interest payable January 1 and July 1, by the Hibernian Bank, Limited, warrants on 
registered stock being forwarded by post, while the stock is redeemable at par on 
_ December 15, 1957, from a sinking fund, with the option to the town commissioners to 
pay it off since December 15, 1922. The books of the stock are kept at the Town 
Hall; transfer form, common ; fee, 2s. 6d., together with stamp duty, and 5s. is charged 
for each new certificate. Stock certificates to bearer are issued on payment of 6d. for 
every £10 of stock therein specified, and stamp duty, and re-exchange into registered 

‘stock can be again effected on payment of 5s. for any amount. ’ 


Widnes.—The total debt of the corporation at March 31, 1922, was £358,765. Later figures not 
received. The following issue has been made, and is quoted in the official list :— 
£63,359 Three per cent, redeemable stock (1915-55), outstanding amount of £158,000, tenders for 
which were received in June, 1895.' The minimum price of issue was fixed at 101 per 
cent., and the stock was allotted at £102 7s. per cent. and upwards, the average price 
obtained being £102 8s. 3d. Interest is payable May 1 and November 1, by warrant 
forwarded by post by the Westminster Bank Limited, 41, Lothbury, E.C.2, and the stock 
is redeemable at par, in whole or in part, at the option of the corporation (now) on three 
months’ notice, while the whole of the stock must be redeemed by June 11, 1955; a 
sinking fund is provided, which may be employed in the purchase of stock, and £94,641 
stock has been so acquired, reducing the amount outstanding as stated above. The books 
of the stock are kept by the Westminster Bank Limited, 41, Lothbury, E.0.2, and 
ransfers are effected on common forms, in multiples of £1, free of stamp duty or any 
charge. The stockholders have the benefit of the Forged Transfers Acts of 1891 and 
1892, free of charge. Latest prjce, 67. Also quoted at Liverpool and Manchester, 


Wigan.— Borough Treasurer and Registrar: James Boucher, F.S,A.A., Wigan.—At March 31, 1923, 
the total debt of the corporation stood at £1,740,858. Subjoined are the particulars of the principal 
iesuies's there are also—4} per cent. debenture stock for £12,244.3;.4 per cent. stock for £900; and 
3% per cent, stock for £3,200, with interest payable January 1 and July 1, and the principal repay- 
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able by annual drawings in December for payment on the July 1 following. Transfers of the fore- 
going are effected at ‘the Borough Treasurer’s office, Wigan, and must be in multiples of £1; form, 
common ; fee, 5s. per deed, and stamp duty has to be paid. The 3 per cent. stock is quoted in the 
official list :— 


£663,127 Three percent. stock (1921 or later), outstanding amount of £845,890. In April, 1890, £399,890 
stock was issued at a minimum of 95 per cent., the average price obtained being £95 10s. 3d. 
In March, 1893, £300,000 of stock was offered at a minimum of 97 per cent., and was allotted 
_ at £98 5s, 6d. per cent. and upwards, the average price obtained being £98 6s. 10d. In March, 
1895, tenders were received for £146,000 of stock, at a minimum of 102% per cent., and the 
stock was allotted at £102 11s. and upwards, the average price obtained being £102 13s, 1d. 
Interest is payable April 1 and October 1 at the office of the Borough Treasurer, Wigan, by 
warrant forwarded by post, and the principal is repayable at par at any time (now), 
at the option. of the corporation, on one year’s notice, while a sinking fund is 
provided which may be employed in the purchase of stock, and £182,763 of stock has 
been purchased, reducing the amount outstanding as above, The books of the stock 
are kept at the office of the Borough Treasurer, Wigan,:and the stock is transferable on 
common forms in any amount, free of stamp duty, with a fee of 2s. 6d. per deed. 

Latest price, 66. Also quoted at Liverpool and Manchester, 
£992,427 Three-and-one-half to six per cent. registered mortgage bonds of £100 and upwards, 
issued for varying periods (chiefly three and five years). Interest is payable January 1 
and July 1, by warrant sent by post, and the principal is to be repaid at par at various 
dates, unless renewed. The books are kept at the Borough Treasurer’s office, Wigan, 
eS the bonds are transferable on special forms; fee, 2s. 6d., while stamp duty has to 

e paid. 
£37,760. Six per cent. housing bonds, issued for 5 to 15 years. Interest March 31 and Sept. 30, by 
warrant sent by post. Principal repayable at par on expiry of term. Books kept at 
Borough Treasurer’s Office, Wigan. Bonds transferable on common form, free ot charge, 
but subject to stamp duty. 


Windsor.— Borough Accountant: W. Dodds, Police Station, Windsor.—At March 31, 1923, the 
total debt of the corporation stood at £215,746, against which there was a sinking fund of £32,370, 
apart Hons the amount of stock redeemed. The following issue has been. made, and is quoted in the 
official list :— 
£138,656 Three percent. (Water)debenture stock (1918-48), outstanding amount of £179,483, of which 

£158,000 was offered in April, 1888, at a minimum: of 96 per cent., and allotted at 

£96 Os. 6d. per cent, and upwards, the average price obtained being £96 6s. 8d. ; and 
further issues have since been made, bringing the total up to £179,483. Interest is 
payable April 1 and October 1, by the registrars, Barclays Bank Limited, 54, Lombard 
Street, E.C.3, and the stock must be redeemed by April 1, 1948, but the corporation 
retains the option of redemption at any time (now), on six months’ notice. A sinking 
fund is provided, which may be employed in the purchase of stock, and £45,827 has been 
redeemed, reducing the amount outstanding as stated above. The books of the stock 
are kept by Barclays Bank Limited, as above. Transfer form, special; fee, 2s. 6d. ; 
transfers may be made in any amount, and are free from stamp duty, which is com- 
_ pounded for by the corporation. Latest price, 70. 


Winnipeg, Province of Manitoba, Canada.—The four following loans of this city were issued 
here, and all are quoted in the official list—the first loan to the extent of £254,300 only. The 
population of the city at the last enumeration (1923) was 199,300, and the rateable valuation for 1923 
(exclusive of exemptions) was $241,490,990; the revenue for 1922 was $9,745,667; and the total 
‘general debenture and stock debt on December 31, 1922, was $50,167,771, of which $12,946,850. 
represented local improvement and special assessments, $7,355,929 was for waterworks, $11,652,000 
for water power, $5,850,000 for schools, and $2,340,000 for housing. The total assets of the sinking 
fund at the same date were $14,575,648. The particulars of the loans issued here are as follow :— 


£273,010 Four per cent. debentures of £100 each (1926-36), outstanding amount of £291,571 issued in 
April 1907, through. Messrs, Glyn, Mills, Currie and Co. (now Messrs, Glyn, Mills, 
Currie, Holt and Co.), 67, Lombard Street, E.C.3, at par. As regards £273,078 the 
coupons are payable May 1 and November 1, and the. principal is repayable at par in 
series as follows :—£65,388 on May 1, 1926; and £189,129 on May 1, 1936; while the 
remaining series of £18,493 has coupons payable January 17 and July 17, the principal 
being repayable at par January 17, 1936,. All payments are made by the Bank of 

Montreal, 47, Threadneedle Street, E.C.2. Latest price, 80-91. 
£1,214,968 Four per cent. consolidated registered stock (1940), outstanding amount of £2,500,000 
($12,166,666), of which £1,500,000 was issued in June, 1908, through the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, at 96 per cent., £500,000 in March, 
1909, at. par, and £500,000 in March, 1910, at 103 per cent. Interest is payable 
April 1 and October 1, warrants being forwarded by post, and the principal is 
to be repaid at par April 1, 1940, all payments being made by the Bank of 
Montreal in London, or, at the par of exchange, by the same bank in Winnipeg. 
Provision is made for an annual sinking fund, ‘which it is estimated will be sufficient to 
redeem the stock at maturity ; stock for £1,285,032 has been purchased and cancelled, 
£1,000,000 having been converted into 5 per cent. 10-year debentures, and £110,000 into 
54 per cent. 20-year debentures, reducing the amount outstanding as above. The 
books of the stock are kept by the Bank of Montreal in London, and transfers are 
effected on special forms, free of charge, in multiples of £1. Transfers of stock 
registered in the United Kingdom are effected free of stamp duty, but transfers of the 
portion of the stock registered out of the United Kingdom, if executed therein, must 

- be stamped. Latest price, 894. Also quoted at Manchester. 

£1,259,118 Four per cent. consolidated registered stock (1940-60) outstanding amount of £1,860,000 
($9,052,000), of which £900,000 was issued in May, 1911, at par, and £960,000 in April, 
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1912, at 98 per cent.—on both occasions through the Bank of Montreal, 47, Threadneedle 
Street, E.C.2. Interest is payable March 1 and September 1, warrants being forwarded by 
post,and the principal is to be repaid at par March 1, 1960, with the option to the city to 
redeem the stockat par on orafter March 1, 1940, on six months’ notice. Provision is made 
for an annual sinking fund, which it is estimated will be sufficient to redeem the stock at 
maturity; stock for £600,882 has been cancelled, in connection with the conversion 
into 5 per cent. 10-year, debentures, reducing the amount outstanding as above. All 
payments are made by the Bank of Montreal in London, or, at the par of exchange, 
by the same bank in Winnipeg, ‘‘or other office where the stock may be registered 
for the time being.’’ The books of the stock are kept by the Bank of Montreal in 
London, and the transfer, &c., particulars are the same as for the above £1,214,968 4 per 
cent. consolidated registered stock. Latest price, 844. 


£2,289,141 Four-and-a-half per cent. consolidated registered stock (1943-63), outstanding amount of 
£2,590,000, of which £750,000 wasissued in February, 1913, through the Bank of Montreal, 
47, Threadneedle Street, E.C.2, at par; £690,000 in July, 1913, through the same bank 
at 97 per cent. ; and £1,150,000 in March, 1914, through the same bank at 98 per 
’ ) cent. Interest is payable February 1 and August 1, warrants being forwarded by 
post, and the principal is to. be repaid at par February 1, 1963, with the option to 
the city to redeem the stock at par on or after February 1, 1943, on six months’ 
notice. Provision is made for an annual sinking fund, which itis estimated will be 
sufficient to redeem the stock at maturity ; stock for £300,859 has been cancelled, 
reducing the amount outstanding as above. All payments are made by the Bank of 
Montreal, in London, or at'the par of exchange, by the same bank in Winnipeg, ‘‘ or 
other office where the stock may be registered for the time being.” The books of the 
stock are kept by the Bank of Montreal.in London, and the transfer, &c., particulars 
are the same as: for the above £1,284,111 4 per cent. consolidated registered stock, 
Latest price, 93. Also quoted at Manchester. 


The following issue was made in the United States :— An 


$1,000,000 Five per cent. (non-callable) gold bonds of $1,000 each (1943), issued in New York in 
June, 1923, at 974 per cent. and interest, with coupons payable June 1 and December 1, 
and the principal repayable June 1, 1943. The proceeds were to be used for housing, 
hydro-electric extensions and local improvement purposes. The bonds may be 
registered as to principal only, and all payments are made in gold in New York by 
the Bank of Montreal, Montreal, Winnipeg, or Toronto, at the option of the holder. 


Wisbech.—Address: Town Clerk,' Town Hall, Wisbech.—At September 30, 1923, the total debt 
of the. corporation was £10S,614, including £34,661 for housing purposes. The following issue has 
b en made, and is quoted in the official list :— 


£63,941 Three-and-a-half per cent. debenture stock (1947), outstanding balance of £115,300. Of this 
amount £105,000. was offered in May, 1890, at a minimum of 99 per cent., the stock 
being allotted at that figure and upwards, while the average price obtained was £99 3s. 8d.. 
per cent. In May, 1892, a further issue was made of £10,300, at 984 per cent., making the 
total of stock. issued £115,300. Interest is payable April 1 and October 1 by warrant for- 
warded by post, unless the bank is otherwise instructed, and the principal is to be repaid 
at par March 25, 1947. A sinking fund is provided, which may be employed in the 
purchase of stock, and stock for £51,359 has been so acquired and extinguished, reducing 
the amount outstanding as stated above. Holders of inscribed stock may exchange into 
stock certificates to bearer of £10, £20, £50, £100, £500 and £1,000 each, with coupons 
attached, on payment of a fee of 6d, for every £10, and such stock certificates to bearer 
may be re-exchanged into inscribed stock on payment of a fee of 5s. for any amount. 
Inscribed stock is transferable in any amount, personally or by attorney, in the books 
kept at the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, no fee being charged, and all transfers and exchanges from one class of 
stock to another are free of stamp duty.’ Latest price, 80. 


Wolverhampton.— Borough Accountant : W. Howell, Town Hall, Wolverhampton.—The total net 
debt at March 31, 1923, was £2,125,255. Of the following issues by this corporation the first, second 
and sixth are quoted in the official list :— 


£541,894 Three-and-a-half per cent. stock (1932-33), inscribed and in certificates to bearer, outstanding 
amount of £655,000, of which £600,000 was offered in April, 1883, through the 
Bank of England, at a minimum of 94 per cent., and allotted at £95 1s. per cent. 
and upwards, and £55,000 was issued at par in’ December, 1887. Interest is pay- 
able March 1 and September 1. With respect to the £600,000 issue, the corpora- 
tion has;to provide a sinking fund which, at the end of fifty years from the passing 
of the Act (1882), shall. be sufficient to redeem at par £483,240 of this stock, and 
also has to provide for,,the redemption, at par, at the expiration of the said 
fifty years, of the remaining £116,760 of this stock by reborrowing for a further period 
of ten years such sum.as shall be necessary, for the purpose, part of the loans in 
respect of which the £600,000 stock was created being repayable in fifty years, and the 
residue in sixty years, but the whole of the stock, for the sake of uniformity, is 
redeemable at the-earlier date., With regard to the £55,000 issue, the corporation has 
to make’ provision for the repayment of the amount within a period of fifty years 
from 1882.. The sinking fund may be employed in the purchase and cancellation of the 
stock, and £113,106 of stock has been purchased and cancelled, reducing the amount 
outstanding as above. The stock is domiciled with the Bank of England, and is 
transferable free of stamp duty, which has been compounded for by the corporation, 
For particulars as to methodjof transfer, conversion of inscribed stock into certificates 
to bearer, &c., see Bank of England notice. Latest price, 90. Also quoted at Bir- 
mingham, Liverpool and Manchester, ‘ 
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£375,809 Three per cent. redeemable stock, all registered (1924-54), outstanding balance of £390,000. 
Of this amount £140,000 was offered in May, 1894, at a minimum of par, and allotted 
at £100 16s. per cent. and upwards, the average price obtained being £100 16s. 4d. ; 
and £250,000 was issued in July, 1901, at the fixed ‘price of 95 per cent. Interest is 
payable March 1 and September 1, by warrant forwarded by post, payments being 
made by Williams Deacon’s Bank, Limited, and the principal is repayable at par, at 
the option. of the corporation, on or after April 25, 1924, but it must be paid off 
within sixty years from its creation, and a: sinking fund is provided, which may be 
employed. in the purchase and cancellation of stock, and £14,191 of stock has been 
purchased, reducing the amount. outstanding as above., The books of the stock are 
kept, at Williams Deacon’s Bank, Limited, at.20, Birchin )Lane, E.C.3, where it is 
transferable in any amount, on special forms, free of charge and stamp duty, which has 
been corapounded for by the corporation... Latest price, 69, 


£5,220 15s, Perpetual water annuities. These annuities represent interest on the permanent water 
debt of £124,415—viz. 4 per cent. on the original share capital of £100,000 in shares 
of £5, and 5 per cent. on the preference share capital of £24,415 in shares of £5 
of the Wolverhampton New Waterworks Company (former proprietors of the water- 
works undertaking). The annuities are in principal sums of £5. The only manner in 
which the water annuities may be redeemed is by an issue of corporation stock, the 
amount to be agreed upon between the corporation and the company. ‘Transfer form, 
common; fee, 2s. 6d.; transfers are to be sent to Mr, M.. Wilkie, 22, Darlington 
Street, Wolverhampton. : 


£713,858 Mortgages. Issued for terms of 3 to 10 years, and bearing interest at 34 to.6 per cent., 
_ payable March 1 and September 1, The register is kept by the Town Clerk, transfers 
being subject to stamp duty ; fee, 5s. . 


£249,652 Loans on the ‘“‘ annuity” principle, repayable in periods of 10. to 60 years, at’ rates of 
interest varying from 2? to 64 per cent, 


£500,000 Six per cent. redeemable stock (1938-50), applications having been received in December, 
1920, by Barelays Bank Limited, at the fixed price of 954 percent. This issue was made 
simultaneously with the offer by the Bootle Corporation for £500,000; the Bourne- 
mouth Corporation for £650,000; the Ipswich Corporation for £300.000 ; the North- 
‘ampton Corporation for £400,000 ; the Rotherham Corporation for £750,000; and the 
Stoke-on-Trent Corporation for £900,000 of similar stock. The above loan of £500,000 
is to be applied for housing and other purposes. Interest is payable June 1 and 
December 1, and the principal is repayable at par December 1, 1950, or at the option 
of the corporation on or after December 1, 1938, also at par, on giving three calendar 
months’ notice. A sinking fund is provided, which may be employed in the purchase 
of stock, but no stock has yet been purchased. The books of the stock are kept by 
Barclays Bank Limited, 54, Lombard Street, E.C.3, where transfers may be made in 
any amount, personally or by attorney, without charge and free of stamp duty, which 
is compounded for by the corporation. Latest price, 109. Also quoted at Manchester. 


- £110,205 Housing bonds of £5 each, and upwards, £99,295 bearing 6 per cent. interest, and £10,910 
_5 per cent. interest, issued under the Housing (Additional Powers) Act, 1919, for 
periods of five years and upwards from the date of issue, commencing April 14, 1920. 
Transfers can be effected at the Borough Treasurer’s office, without charge and free 
of stamp duty. 


_ Woodstock.—Under the unification ordinance of 1913 the stock of this: municipality forms part | 
of the liabilities of the city of Cape Town. 


Worcester.— Address : City Accountant, Guildhall, Worcester.—The total gross debt of the cor- 
poration at March 31, 1923, was £735,607, against which there were sinking funds in hand of £138,685. 
The following issue has been made, and is quoted in the official list :—* 


£174,747 . Three-and-a-quarter per cent. redeemable stock (1950), outstanding amount of £344,538, 
issued in March, 1890, and since—£105,538 at an average of £91 15s. 6d., and the 
remainder at or above par upto 112. Interest is payable by the corporation March 25 and 
September 25, that on registered stock being paid by warrant forwarded by post, and 
the stock is to be redeemed (at par) March 25, 1950, against which date a sinking fund is 
provided, and this fund may be employed in the purchase of stock, and £169,791 of 
stock had (to March 31, 1923) oeen cancelled, reducing the amount outstanding as stated 
above. Stock. is transferable in multiples of £10 on special forms; fee, 5s. Stock 
certificates to bearer, with coupons attached, may be obtained in amounts of not less than 
£10, in exchange for. registered stock, and such stock. certificates. may be. re-exchanged 
into registered stock. Fee for obtaining stock certificates to bearer, 6d. for every £10 
of stock, and for the registration of stock certificates to bearer, 5s. per certificate to 
bearer, transfers, and exchanges from registered to bearer, being subject to stamp duty. 
Latest price, 78, Also quoted at Birmingham. 


Worcestershire. — County Accountant .and Registrar: W. J. Moody, 28, Foregate Street, 
Worcester.—The outstanding debt on March 31, 1923, exclusive of the issue below, and loans 
raised for educational purposes, was £255,631. . 
£20,700 Three-and-a-half per cent. debentures of £100 each (1933), outstanding amount of £47,900, 

issued in October, 1906, at par. Interest is payable May 14 and November 14, by cheque 
sent by post, and principal falls due—£1,700 each year on Nov. 14 from 1907 to 1933, inclu- 
sive, and £1,000 in each of the two following years. ‘The council, however, retains the option 
of repayment of all or any of the debenturés at any time on six months’ notice. 'The deben- 
tures are transferable on special forms without fee, but stamp duty has to be paid. 
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Wynberg, South Africa —The total debt of Wynberg is about £373,700, the municipality owning 
waterworks which. have cost about £193,769, the revenue of which for 1920 was estimated at 
£15,798, the total revenue for the year being estimated at about £65,932, The population in 1918 was 
20,000, and the official valuation of property liable to rates within the area of the municipality in 
1918 was £1,877,710. In August, 1913, the municipality installed an electric light system, from which 
the estimated revenue for 1920 was £9,350. Later information on these points has not been received. 
The following issues have been made, and both are quoted in the official list :— 
£120,000 Four per cent. stock (1935), issued through the Standard Bank of South Africa, Limited; 

in May, 1905, at 96 per cent. Interestis payable January land July 1, and the principal 
is to be repaid at par July 1, 1935. Latest price, 85. 

£93,000 Four-and-a-half per cent. (1937) stock, issued through the Standard Bank of South Africa, 
Limited, in July, 1907, at 96 per cent. Interest is payable January 1 and July 1, and 
the principal is to be repaid at par July 1, 1937. Latest price, 904. 


Interest on both classes of stock is payable by warrant sent by post, payable at the head office of 
the issuing bank, 10, Clement’s Lane, E.C.4, or at the branch of the bank at Cape Town, and the 
principal is to be repaid at the head office of the issuing bank, or at the Town House, Wynberg, 
thirty days’ prior notice of the place of repayment being necessary. A sinking fund is provided, from 
which, however, no purchase has yet been made. The books of the stocks are kept at the head office 
of the issuing bank, and transfers are effected in multiples of £1, on special forms without charge, 
the stamp duty on transfers being borne by the municipality ; fee for registration of probate, proof 
of marriage, or death, 2s. 6d. Transfers must be lodged for registration, unstamped, within thirty 
days of execution. Registers of the stocks are also keptat Wynberg. ~ 


Yokohama.—The total loan indebtedness of the city of Yokohama on April 1, 1918, was 
2,434,528 yen plus £1,011,120; the estimated revenue for the year 1917 was 4,326,146 yen, while 
the total expenditure is estimated at 4,320,360 yen; the population at the end of 1917 was 460,310. 
Later figures have not been received. The following loans have been issued here, and all are quoted 
in the official list, the first to the extent of the London issue :— 


196,400. Yen 6 per cent. waterworks bonds (1924), outstanding amount of 909,000 yen, issuedin July, 
1902, by Messrs. M. Samuel and Co. (now M. Samuel and Co., Limited), 25-27, Bishopsgate, 
E. C.2, the amount being equivalent, at 2s..04d. per yen, to £91,875. ,. The bonds are of 100, 
500 and 1,000 yen. each, and form part of a total authorised of 2,055,600 yen, of which 
1,155,600 yen had been placed in Japan. The price of issue was 98 per cent., equivalent to 
£10 0s, 1d. per bond of 100. yen, and in proportion for the larger bonds. Coupons are 
payable June 25 and December 25, and the loan is to be redeemed in twenty-two years by 
annual drawings (in December) in Yokohama, commencing in 1904. All payments are 
made by the issuing firm on the 900,000 yen placed in this country, free of all Japanese 
taxes, at the fixed exchange of 2s, 04d. per yen, and Stock Exchange transactions are on 
this basis, Coupons and drawn bonds are prescribed ten months after due date. Latest 
price (per 1,000 yen) 95-100. 

£247,780 Five per cent. bonds to bearer, of £20 and £100 each (1917-1937), outstanding amount of 
£317,000, issued in February, 1907, by Messrs, M. Samuel and Co. (now M, Samuel and Co., 
Limited), 25-27, Bishopsgate, E.C.2, atthe price of 99 percent., the lists being simulta- 
neously opened in Switzerland. The proceeds of the loan were to be applied to the develop- 
ment of the harbour and to the reclaiming of the foreshore. Coupons are payable February 
land August 1, and the loan is repayable at par February 1, 1937, with the option to 
the municipality to redeem all or any part of it at anv time (now), on giving six months’ 
notice. All payments are made by the issuing firm, free of all Japanese taxes. Coupons 
and drawn bonds are prescribed five years atter due date. Latest price, 80. 
£716,500 Five per cent. bonds of £20 and £100 each (1924-1954), issued in July,.1909, at 98 per cent. 
Of the above amount of £716,500, £250,000 had been applied for and was to be allotted 
in full on the terms of the prospectus. Coupons are payable January 5 and July 5, 
_ and the loan is repayable at par July 5, 1954, with the option to the municipality to 
redeem all or any of the bonds on or after July 5, 1924, on six months’ notice. All 
payments are made by the Yokohama Specie Bank, Limited, 9, Bishopsgate, E.C©.2, free 
of all Japanese taxes. The loan is secured by a fund which the municipality has 
undertaken to ‘create by setting aside in each year during the currency of the loan 
an average amount of 442,382 yen, this fund being ‘‘ constituted a first charge upon 
the state subsidy, the surplus of the ordinary account of the municipal waterworks 
and the extraordinary additional rates for water supply.” Latest price, 714. 

£66,300 Five per cent. gold bonds to bearer, of 979.59 yen (£100) and 4,897.95 yen (£500) each 
(1980), outstanding amount of 1,200,000 yen; with payments in London by Lazard 
Brothers and Co., Limited, 11, Old Broad Street, E.0.2, at the fixed exchange of 2s. 03d. 
per yen, free of all Japanese taxes. The bonds were offered for sale in April, 1912, at 
974 per cent. ; they are specially secured on the net income of the municipal gas works, 
to the extension of which the proceeds of the loan were to be applied. Coupons are 
payable March 31 and September 30, and the loan is redeemable at par by fifteen annual 
drawings, in accordance with a fixed table of redemption, the amount commencing at 
£2,200 (in 1915) and gradually ascending to £12,300 in 1929. Moreover, the municipality 
has reserved the right to redeem at par, and accrued interest, all or any of the bonds 

’ -at any time on giving six months’ notice. Latest price, 80-90. 

York.—The total debt of this city at March 31, 1923, was £1,196,096. The following issue has been 
made, and is quoted in the official list :— 
£358,320 Three per cent. redeemable stock (1916-41), outstanding balanze of £399,000. Of this amount 

the corporation invited applications for £318,000 in February, 1891, at par, and issued 
£79,000; in March, 1893, tenders were invited for £200,000 of stock at the minimum 
of par, and the whole amount was placed at and above that figure, the average price 
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obtained being £100 1s. 3d. ; and in July, 1894, £120,000 was sold at par. Interest is 
payable January 1 and July 1, and the principal is to be repaid at par January 1, 
1941, but the corporation has the option of effecting redemption at any time (now), 
on giving six months’ notice; a sinking fund is provided which may be employed in 
the purchase of stock, and £40,680 stock has been purchased and cancelled, reducing the 
amount outstanding as stated above. Interest is payable at Lloyds Bank Limited, 71, 
Lombard Street, E.C.3, warrants being sent by post. The books of the stock are kept by 
Lloyds Bank Limited, as above, and transfers are effected on special forms, free of stamp 
duty and all charges, in any amount. Stock certificates to bearer, in amounts of £50, 
£100 and £500, with coupons attached, may be obtained. in exchange for registered stock, 
and exchange may be made back again, both operations being free of all charges and 
stamp duty, which is compounded for by the corporation. Latest price, 77. Also quoted 
at Bradford, Halifax and Leeds. 


Yugo-Slavia.—See Serbes, Croates and Slovenes (Kingdom of the). 


Zanzibar.—The following issue has been made :— 


£100,000 Three. per cent. debentures to bearer, of £500 and £1,000 each (1931), issued in September, 
1901, through the Crown Agents for the Colonies, 4, Millbank, Westminster, S.W.1.. The 
debentures were offered at a minimum of par, and were allotted at that figure. Coupons 
are payable April 1 and October 1, and the principal is to be repaid at par not. later than 
October 1, 1931, against which date a sinking fund at the rate of 23 per cent. per annum 
is to be provided, but the right is reserved to pay off the principal at any time (being an 
interest date), now, on six months’ notice. ‘‘The loan is secured on a sum of £6,000 a 
year which his Majesty’s government has guaranteed to pay annually to the Sultan of 
Zanzibar so long as a capital sum of £200,000 due by his Majesty’s government has not 
been repaid to the Sultan, and in the event of the said capital sum being at any time 
repaid, his Majesty’s government has undertaken that such a portion of the capital sum 
as may be reguired to enable the service of the debt to be provided for during the 
remainder of its currency shall be paid over to’ the Crown Agents.” All payments are 
made by the Crown Agents for the Colonies. 


Zurich, Switzerland.—The city of Zurich, at the end of 1922, owned property, landed and 
stocks, gas, water and electricity works and tramways, to the value of 270,249,824 francs, while the 
total debt of the city at the end of 1922 amounted to 262,822,596 francs, against which there was a 
sinking fund of 12,155,008 francs; the rateable value was 2,724,470,100 francs and the rateable 
income 513,546,500 frances, while the ordinary revenue for 1922 showed an excess over expenditure of 
6,554,120 frances. The following issues have been made, some of which are known here :— 

9,600,000. Francs 3} per cent. bonds, issued in November, 1889, at 983 per cent. 
6,400,000 .Franes 34 per cent. bonds, issued in April, 1894, at 972 per cent. 
13,270,000. Francs 4 per cent. bonds (part of 20,000,000 francs authorised), issued in March, 1911, at par. 
15,000,000 Francs 4% per cent, bonds, issued in February, 1913, at 99 per cent. 
15,000,000 Franes 5 per cent. bonds, issued in February, 1915, at 1003 per cent. 
10,000,000 Francs 4% per cent. bonds, issued in June, 1916, at 99 per cent, 
25,000,000 Tranes 5 per cent. bonds, issued in May, 1918, at 99 per cent. 
12,000,000 Franes 6 per cent. bonds, issued.in October, 1921, at 100 per cent. 


All the above issues were made in Switzerland, but for each loan the Swiss Bank Corporation 
transmitted subscriptions from this side. The bonds are of 500 and 1,000 frances each, have 
coupons payable June 30 and December 31, and May 31 and November 30 as regards the 1915 
loan, and are redeemable on six, months’ notice—the 1889 and 1894 issues not later than 1933, 
the 1911 issue not later than December 31, 1926, the 1913 issue (44 per cents.) not later than 
December 31, 1928, the 1915 issue not later than November 30, 1930, the 1916 issue on December 31, 
1926, the 1918 issue not before November 30, 1928, and not later than November 30, 1933, and the 
1921 issue not before May 31, 1929, and not later than November 30, 1951... All payments are made in 
Switzerland, free of income tax. 


The following issue was made in the United States :— 


$5,640,000 Eight per cent. twenty-five year sinking fund gold bonds of $500 and $1,000 each (1921-45), 
outstanding amount of $6,000,000, issued in New York in October, 1920, at the price 
of 995 per cent, and, accrued interest. Interest April 15 and Oct, 15. During the 
period April 15, 1921, to Oct. 15, 1925, the bonds are not callable, but the 
city has agreed to purchase, through the fiscal agents of the loan, bonds of this 
issue at prices not exceeding 107 and interest, if purchasable in the market at such 
price, in half-yearly amounts equal to 2 per cent. of the maximum. principal amount 
of bonds at any time outstanding. Beginning with April 15, 1926, the city agrees to 
pay half-yearly to the fiscal agents of the loan, as a sinking fund to be used for the 
redemption by lot of the bonds on two weeks’ published notice at 107 per cent. and interest, 
on said date and subsequent. interest dates a sum equal to at least 2 per cent. of the 
maximum principal amount of bonds at any time outstanding taken at 107 per cent. of 
their face value. Thecity reserves the right to increase the amount of any such sinking 
fund payment after October 15, 1925. All bonds so purchased or redeemed are to be 
cancelled. Principal, premium and interest are payable in United States gold coin at 
the offices of the fiscal agents, Hallgarten and Co., and Blair and Co., Inc., in New York 
City, free of any Swiss governmental or municipal taxes, present or future. Latest 

_ price in New York, 1082. 
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Railways—-Home, Golonia!l and Foreign, 


There is no liability attaching to fully-paid shares or stocks of railway companies incorporated by Act of 
Parliament. Preference stocks created since 1859 are dependent for dividends upon the profits of 
each year, but this arrangement does not affect pre-existing accumulative stocks which have, since 
1859, been funded into new accumulative stocks. It does not follow that preference stock carries the 
right to attend meetings, or to participate in allotments of new stock. 

Dealings in debentures, as distinguished from debenture stocks, are subject to the following Stock Exchange 
rule, No. 129:—‘*‘ Bargains in bonds and debentures include the accrued interest in the price, except 
in the case of British and Colonial Treasury and Exchequer bonds or bills, Rupee. Paper, Indian 
railway debeniures and certain securities of a like character which are dealt in so that the accrued 
interest up to the day for which the bargain is done is paid by the buyer.” 

As regards American and Canadian railway dollar securities, Stock Exchange transactions are on the 
basis of the dollar being equal to 4s. Shares are always quoted per share, and bonds per cent. A 
member shall not be required to accept the delivery of a certificate of American shares repre- 
senting a larger number than: 50 shares up to and including $25 each: 20 shares up to and 
including $50 each: 10 shares of any other denomination ; nor any American bonds of a larger 
amount than $1,000. (Smaller certificates or bonds must be of such denominations as to be 
deliverable in the above amounts. 

American railway shares are transferable by endorsement in the form printed on the back of the 
certificate. The companies, as a rule, do not make any office charge for transferring shares from 
one name to another, but, when shares are taken out of one name and put into another, the New 
York State Transfer Tax of $2 per $10,000 nominal of shares has usually to be paid on securities 
of which the register is in New York, and the new security, to be a good delivery in British markets, 
must have affixed the British stamp of 2s. per $1,000 nominal. 

At the outbreak of the European war the railway system of Great Britain (other than the London tubes) 
passed into the possession and control of the Government, such control being exercised through an 
executive committee composed of general managers of railways. It was agreed that the sum 
receivable per annum by the railway companies as compensation during the period of Government 
control should be limited to the amount of the net receipts of the year 1913, with the addition of 4 per 
cent. upon capital expenditure brought into use since the beginning of that year, 

On August 15, 1919, the Ministry of Transport Bill was passed providing for the continuance of 
Government control for a period of two years from the passing of the’ Act, and for the creation 
of a new Government department, namely, the Ministry of Transport, with the object of taking 
over from the Board of Trade and other Governmental offices the whole of their functions in regard 
to railways, canals, docks and other transport agencies. Government control terminated on 
August 15, 1921. 

The control of the Irish railways was assumed on January 1, 1917, in which case also an executive 
committee was appointed, composed of the general managers of certain companies. It was agreed 
that the compensation payable by the Government should be measured by the sum necessary to 
bring the net receipts during control up to the corresponding figure for the year 1913, plus interest 
on the cost of capital works brought into operation since the beginning of that year. Government 
control terminated on August 15,1921. Under the Irish Railways (Settlement of Claims) Act, 
1921, there was allocated £3,000,000 in all by way of compensation to the Irish Companies. 

Under a proclamation by the President of the United States, the transportation system of that country 
was taken over on January 1, 1918, for operation by the Government. The terms and conditions 
on which the ratlroads were operated under Federal control, and the compensation for the use 
thereof, were prescribed by Act of Congress, approved March 21, 1918, which provided that the 
compensation should be based upon the average annual railway operating income for the three 
years ended June 30,1917, with other provision for exceptional cases. The control terminated 

' as from March 1, 1920. 

The Railways Act, 1921, which received the Royal Assent on August 19,1921, provided, with a view to 
the reorganisation and more efficient and economical working of the railway system of Great 
Britain, for the division of British railways into four groups by process of amalgamation and 
absorption. The Railways Amalgamation Vribunal (consisting of three commissioners—Sir H. 
Babington Smith, G.B.E. (President), Sir W. Plender, G.B.£., and @. J. Talbot, K.C., with offices 
at 1, Horse Guards Avenue, S.W.1) was constituted for the purposes of the Act, to hold office until 
all matters with respect to which they have jurisdiction have been settled. The amalgamation and 
absorption schemes became operative at various dates, the latest date for final schemes being July 1, 
1923 ; the composition of the groups, with other information relating thereto, will be found in the 
notices of the Southern Railway Company (the amalgamated company of the Southern Group), the 
Great Western Railway Company (the amalgamated company of the Western Group), the London 
and North Eastern Railway’ Oonpany (the amalgamated company of the North Eastern, Eastern 
and East Scottish Group), and the London Midland and Scottish Railway Company (the amal- 
gamated company of the North Western, Midland and: West Scottish Group). The Act provided 
for the payment of compensation to the British railways in respect of Government possession by 
the allocation of a total sum of £60,000,000. The Act further provided (inter alia) for the estab- 
lishment of the Railway Rates Tribunal to adjudicate on questions relating to rates, fares, &c., and 
for the reconstitution of the Wages Boards. 


, Aguas Blancas Railway Company.— London Agent: Antofagasta (Chili) and Bolivia Railway 
Company, Limited, 1, Broad Street Place, E.C.2.—This company was incorporated in January, 1909, 
under the laws of Chile, as the Compafiia Ferro-Carril de Aguas Blancas, for the purpose of acquiring a 
railway 223 kilometres in length, running from the port of Coloso to the Aguas Blancas nitrate district 
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in Chile, together with the port of Coloso, its lands, buildings, moles, tugs, &c. The subscribed and paid up 
share capital is $10,000,000, all held by the Antofagasta (Chili) and Bolivia Railway Company, Limited, 
In March, 1909, Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, having acquired 
£900,000 of 44 per cent. first mortgage debenture stock, offered it for sale at 93 per cent., and 
£705,965 is now outstanding.. The stock forms part of a total of £1,000,000 authorised, and is secured 
by a first mortgage on the undertaking, with interest payable Jannary 1 and July 1, and the principal 
repayable at par January 1, 1942, by means of a cumulative sinking fund (commencing January 1, 
1912), to be accumulated against that date, or applied to the purchase of stock in the market at 
any time at a price not exceeding par and accrued interest. Both principal,and \interest are uncon- 
ditionally guaranteed by the Antofagasta (Chili) and Bolivia Railway Company, Limited. The 
transfer register of the debenture stock is kept. at the office of the Londen agent as above, and 
transfers are effected on common forms; fee for registration of transfer, probate, &c., 2s. 6d. ; 
debenture stock is transferable in multiples of £1. The debenture stock is quoted in the official 
list ; latest price, 83. YY 
Alabama and Vicksburg Railway Company.—Sec¢ Sterling Trust, Limited. 


Alabama Great Southern Railroad. Company.—Directors; F. Harrison (President), M. P. 
Callaway, G. Cary, W. W. Crawford, R. Jemison, Sen., C, A, Lyerly, R. Mallory, Jun., J. B. 
Munson, J. H. Prentice, OC. B. Verner, F. S. Wynn. Secretary: C. E, A. McCarthy (New York). 
Office: Birmingham, Alabama. 7/'ransfer Office: 120, Broadway, New York. London Kepresentatives: 
Morgan, Grenfell & Co.. 22, Old Broad Street, E.C.2. 

Registered Sept. 22, 1877, under English Joint Stock Companies Acts as Alabama Great Southern 
Railway Co., Ltd., to acquire and work line formerly known as Alabama and Chattanooga Railroad, 
and an American corporation, Alabama Great Southern Railroad Co., existed to represent English 
company and in order to comply with state law. Controlling interest in English company was acquired 
by Southern Railway Co. (U.S.), which in 1905 formulated. scheme under which English company 
was liquidated, shares of Alabama Great Southern Railroad Co, being issued in exchange for shares 
of English company. Owns 292 miles of road (from Meridian, Miss., to Chattanooga, Tenn.) and 
operates in all 318 miles, re we 

Authorised capital stock (two classes), $11,830,000 ; issued and paid up, $11,210,350. Total funded 
debt at Dec, 31, 1922, $10,046,880. Company is also liable as joint guarantor with other companies of 
-~ interest on $250,000 first mortgage 4 per cent. bonds due May 1, 1955, of Meridian. Terminal Co. 
(4 liability) ; principal and interest on $1,000,000 first mortgage 4 per cent. bonds due Jan. 1, 1957, of 
Chattanooga Station Co, (4 liability); and principal and interest, on $1,940,000 first mortgage 4 per 
cent. bonds due March 1, 1957, of Birmingham Terminal Co, (§ liability). / 
57,830,000 Ordinary shares of $50, fully paid ; $4,540,050 held by Southern Railway Co., and pledged 

under its first’ consolidated mortgage . Authorised, $7,830,000. . Latest price in official 
list, 584. 
$3,380,350 Preferred: whavdé of $50, fully paid; Southern Railway ©o. holds $1,725,000 pledged 
under its first consolidated mortgage. Entitled to preferential dividend of 6 per cent. 
(dividends accruing unpaid deemed cumulative up to period of 6 years, but not there- 
after), and ranking equally with ordinary after non-cumulative 6 per cent. on 
pokey Dividends Feb. and Aug. No priority as to capital. Latest price in official list, 
635. 
$1,749,000 First mortgage 5 per cent. bonds to bearer of $1,000. Interest at Farmers’ Loan & 
Trust Cv. in New York Jan. 1 and July 1. Repayable Dec. 1, 1927. First mortgage 6 
per cent. bonds for this amount fell due Jan. 1, 1908, and were renewed until Dec. 1, 
; 1927, at 5 per cent. Trustee, Farmers’ Loan & Trust Co., New York. 
£711,500 General mortgage 5 per cent. bonds to bearer of £100. Interest (subject to U.S. income 
($3,457,890) tax) June 1 and Dec. 1. Repayable at par Dec. 1, 1927. Payments by Morgan, 
Grenfell & Co., 22, Old Broad’ Street, H:C.2. Total mortgage, £1,160,000, of which 
| £350,000 is reserved against above first mortgage’ bonds, subject to which the general 
mortgage bonds are secured. ‘Trustee, Central’ Union Trust Co. of New York.’ Latest 
. price in official list, 89-99, TA 

$4,312,000 First consolidated mortgage 5 per cent. bonds of $500 and $1,000 (to bearer, registerable as 
to principal, only, or, fully registered, coupon and registered bonds being  inter- 
changeable), issued in Dec., 1918, and since.; Interest June and Dec. Repayable 
Dec. 1, 1943. Authorised $25,000,000, of which sufficient is reserved to retire under- 
mentioned first mortgage, and general mortgage bonds ; trustee, Guaranty Trust Co. of 
New York. Payments at office of trustee in New York. Latest price in New York, 94}. 
$3,257,000 Equipment trust obligations at Dec, 31, 1923 ; $275,000 series E at 43 per cent. matures 
_ $55,000 semi-annually to June 1, 1926,.$132,000 at. 6 per cent. matures $11,000 annually 
to Jan. 15, 1935, and. $2,850,000 series G at 5 per cent..(sold in New York in March, 

1923) matures $190,000 annually to April 1, 1938., 


Accounts to Dec. 31, submitted (Birmingham, Ala.) Oct. Extra preferred dividends—two years 
to 1917, 1 per cent. each year ; 1918, 4; 1919, 14 ; 1920, 1; 1921, 4; 1922, 1. Common dividends— 
five years to 1915, 5 per cent. each year ;, 1916, 8; four years to 1920, 7 ; 1921, 63); 1922, i. Surplus, 
$6,790,488 (compared with $6,491,757); operating reserves, $133,525; equipment depreciation reserve, 
$1,738,995. Dividends 1923 3} per cent. on both classes in June.and Dec. Net earnings (before taxes) 
Jan. 1 to Oct, 31,1923, $,2674,071 (compared: with $1,376,918). © ; 

Voting, one vote per share either class: Director’s qualification, one share either class, 


Alabama Midland Railway,—For particulars of bonds issued here by old Alabama Midland Rail- 
way Co., sce Atlantic Coast Line Railroad Co. 


Alagoas and Northern Railway Company, Limited.—Directors: F. Holt (Chairman), H.C, 
Allen, J..P. Clarke and W. Parish. Secretary; H. Tattam, F.C.1.8. Office ; River Plate House, 
Finsbury Circus, E.0.2.—The company was registered October 30, 1912, to acquire a concession 
granted by the Government of the State of Alagoas, Brazil, for the construction’ and )working 
of a line of railway, approximately 90 miles in length, extending from Laurenco Albuquerque or . 
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Bom Jardim to the town of Jacuhype, together with a branch to Leopoldina, ‘‘ The concession carries 
with it a guarantee of 5 per cent, from the Government of the State of Alagoas, on a capital of 45 
contos of reis per kilometre, for a period of 90 years, the Government reserving the right to purchase 
the line after 20 years, on the basis of the average of the previous five years’ receipts during the 
privileged period, such price, however, not to be less than the guaranteed capital. After the privileged 
period the Government may purchase ‘at the then value of the line, which price, however, will not 
exceed the actual cost of construction’; subject to the above option of Government purchase the rail- 
way is the property of the company in perpetuity. Preliminary construction work was carried 
on until Sept., 1914, since when, owing to litigation, nothing further has been done. The authorised 
capital is £250,000 in shares of £10, all of which is issued and paid up, including £249,930 allotted 
to the Great Western of Brazil. Railway Company, which company will guarantee the debenture 
capital necessary for the construction of the railway. Voting power, one vote for each share. 
Director’s qualification, must be a shareholder. Transfer form, common ; fee, 2s. 6d. 


Albany and Susquehanna Railroad Company.—Sce Delaware and Hudson Co. 


Alberta and Great Waterways Railway Company.—Office: Edmonton, Alta., Canada.—The 
company wasiincorporated in 1909 under Act of the Legislative Assembly of the Province of Alberta (fur- 
ther powers being obtained in 1913, 1916, 1917 and 1921) to construct and operate a railway from 
Edmonton, Alberta, to Fort McMurray, in the same province (about 350 miles). At December 1, 1923, 
282 miles of main line (from Edmonton to Waterways) had been laid with steel and were in operation. 

The authorised capital is $7,000,000, of which $50,000 (in shares of $100) has been issued and paid 
up. As from July 1, 1920, the Province of Alberta became, by Act of the Legislature, owner of all the 
shares and controller and manager of the company. No accounts are issued. 

In November, 1909, Messrs. J. 8S. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 
22, Old Broad Street, E.C.2, offered for sale $7,400,000 of 5 per cent. first mortgage gold 
debenture bonds of $1,000 each of the company, the price of issue being 110 per cent., equivalent to 
£226 Os. 7d. per $1,000 bond.’ Interest is payable by coupon January 1 and July 1, and the bonds 
are repayable at par January 1, 1959, with the option to the company to redeem all or any of the . 
bonds at any time. now, at 1123 per cent. The definitive bonds have been issued and bear the 
guarantee of the Government of Alberta as to both principal and interest, while they are also 
secured by deed of mortgage made by the company to the Standard Trust Company (of Winnipeg) as 
trustee, ‘‘ which. mortgage, subject only to the provisions of the Railway Act of Alberta and the 
Railway Act of Canada, whichever may be applicable to the said railway, is and shall be a first charge 
upon the company’s railway as described in the said Acts.” Payments of principal and interest are 
made in London only (by Messrs. Morgan, Grenfell and Co., as above, at the fixed rate of $4.86% to the 
£). The bonds are to bearer ($1,000 and £205 9s, 7d.), but may be registered and reconverted, no fee 
being charged for either operation. The bonds are quoted in the official list ; latest price, 1004. 


Alberta Railway and Irrigation Company.—Directors: E. W. Beatty (President), Grant Hall 
(Vice-President), W. R. MacInnes, I. G. Ogden and H. E. Suckling, all being resident in Montreal, 
Canada... Head Ojjice: Windsor Station, Montreal. London Agent; Canadian Pacific Railway 
Company, 8, Waterloo Place, Pall Mall, S.W.J.—The company was incorporated by Act of the 
Canadian Parliament in June, 1904, and, as from October 1, 1904, amalgamated a company of 
similar title, the Alberta Railway and Coal Company, the Canadian North West Irrigation Company, 
and the St. Mary’s River Railway Company. arly in 1911, the proprietors sanctioned an agreement 
which had been entered into provisionally for (1) a long lease of the railway to the Canadian Pacific 
Railway Company, and (2) a contemporaneous sale to the Canadian Pacific of the assets other than 
the railway. The period of the lease of the railway is 999 years from January 1, 1912, and under 
the lease the Canadian Pacific guarantees the payment of an annual rent equivalent to a dividend of 
6 per cent. per annum on the share capital, of which, however, that company now owns practically the 
whole. The terms of the lease to the Canadian Pacific are endorsed on Alberta certificates. The 
authorised and issued capital is $3,250,00 in fully-paid shares of $100,. There are also 4 per cent. first 
mortgage bonds for $2,396,000, which are all held by the lessee. 


Alcoy and Gandia Railway and Harbour Company, Limited.— Directors: Visc. St. Davids 
(Chairman), Lt.-Col. W. Parker, D.S.0., W. F. Roch (all nominated by 4 per cent. debenture 
holders), London Manager: J.'T. Dillon. Secretary: J.B. Stratton. Office: 37, Dashwood House, 
E.C.2. (Telegrams, Cereyra, Ave, London; telephone, London Wal! 1000.) 

The company was registered August 20, 1889, to acquire a concession granted by the Spanish 
Government for the construction and working of a harbour at Gandia, in Spain, and a railway of about 
33 miles (metre gauge), from Alcoy to the harbour, opened throughout for traffic in January, 1893. In 
December, 1912, a further concession was authorised to be granted to the company by the Spanish 
Government for a railway of about 14 miles from ‘the harbour of Gandia to Cullera; construction has 
not yet (December, 1923) been commenced. The concession for the harbour is in perpetuity, and 
the concession for the railway and the extension are both for 99 years from 1889, there being no option 
of government purchase prior to the expiration of the concessions, and no monetary guarantee was 

iven, . GE: 
In 1894. the company went into the hands of. a-receiver, and in 1899.a scheme of arrangement 
was carried through, the chief features of the plan being the reduction of interest on the first 
mortgage debentures from 5 to 4 per cent. (such interest forthe first three years to he paid 
out of net earnings), the funding of arrear interest on the first mortgage debentures into second 
debenture stock, and the issue of prior lien bonds. to provide for a receiver’s loan, &c.; the 
shares were not affected by the plan. In 1902 the period of three years during which interest 
on the first mortgage debentures was to be paid only out of net earnings was extended to eight 
years, while another scheine was brought forward in 1907, and has since been put into operation. 
Under the 1907 scheme interest on the first mortgage debentures is made non-cumulative until 
the full 4 per cent. shall have been. paid for four consecutive years, whereupon full mortgage rights 
are to be resumed ; the authorised amount of the prior lien debenture stock was increased from £20,000 
to £50,000 (subsequently further increased -—see below); all arrears of dividend (last payment, July, 
1892) on the preference shares were cancelled, the dividends in future to be non-cumulative ; and voting 
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rights were given to holders of debentures and debenture stocks. In December, 1920, the shareeapital, 
then consisting of £175,000 ordinary and £350,000 6 per cent, preference shares of £100, was reduced 
and consolidated by writing £98 off each ordinary and £92 off each preference share, subdividing all 
the resulting shares into £1 shares, and converting them into one class, 

The authorised capital is now £31,500, all of which has been issued and paid up, and there are 
debenture stocks outstanding amounting to £500,000 (plus £32,500 lodged as security for loans of 
£17,000), the total authorised being £600,000, plus £3,500 per mile of line constructed or acquired after 
April, 1918. There was also, at December 31, 1922, a liability for advances from the Spanish Govern- 
ment for additional wages amounting to £14,309; this sum, however, may eventually not have to be 
discharged by the company. 


£31,500 Shares of £1, fully paid, being the total authorised. 


£20,000 Five per cent. prior lien debenture stock, redeemable at 105 per cent. at any time on 
six months’ notice, secured as a first floating charge on all the property (there is 
no trust deed). Of this amount £6,479 was issued under the plan of 1899 to 
provide for a receiver's loan, and £13,521 was issued early in 1902. An additional 
£32,500 of the stock is lodged as security for the loans below. Interest is paid February 1 
and August 1. Under the scheme of 1907 the authorised amount of this stock was 
raised from £20,000 to £50,000, for improvements and developments or extensions, and 
in 1913 the authorised amount was further raised to £120,000 plus £3,500 per additional 
mile of line. 

£400,000 First mortgage debenture bonds of £100 each, being the total authorised. These bonds were 
issued in December, 1889, at 92 per cent. by the then firm of C. de Murrieta and Co., 
with interest at 5 per cent. per annum, but under the plan of. reconstruction in 1899 
the interest was reduced to 4 per cent. from January 1, 1900, and for the first three (in 
1902 extended to eight) years from that date was payable only out of net earnings, 
while under the scheme of 1907 interest is now non-cumulative and is payable out of net 
earnings until such time as the full 4 per cent. shall have been paid for four consecutive 
years, whereupon full mortgage rights are to be resumed. Coupons are payable 
January 1 and July 1, and the debentures are redeemable at par January 1, 1930, 
or at the company’s option (now) at any time at 105 per cent. From 1900 to 1904, both 
inclusive, no payment was made on the debentures, but since then the following distribu- 
tions have been made, in May of each year, in respect of the working of the twelve 
months ending on the preceding December 31 :—1906, 14 per cent. ; 1907 and 1908, 14 each 
time ; 1909, 1;' 1910, 13; 1911, 2; 1912, 24; 1913, 14; 1914, 12; 1915 and 1916, 1; 
nothing since. Each of the payments was made against two coupons, the distribu- 
tion made in 1916 having been against coupons 51 and 52. Quoted in the official list ; 
latest price, 11. é‘ ; 

£80,000 Five per cent. non-cumulative second debenture stock. Of this amount £72,000 was 
issued under the plan of 1899 to fund arrear interest on the first mortgage debentures, 
being about two-thirds of the amount of such interest, while the balance was applied 
against a pre-existing second charge on the property. No interest has been paid, 

£17,000 Loans against security (as at December 31, 1922); £32,500 5 per cent. prior lien debenture 
stock is deposited against these loans. 


The accounts are made up annually to December 31, and submitted in May. Interest on the 
prior lien debenture stock is being paid in full, but that on the first mortgage debenture bonds 
has been paid only to the extent stated above. In respect of 1922 there was a credit balance, after 
paying prior lien and loan interest only, of £292, which was carried forward to the credit of the Arst 
mortgage debenture holders ; at December 31, 1922, there was a debit balance to revenue account’ of 
£18,374 brought down from the previous year. In 1912 the gross earnings were £26,386, and there 
was a surplus of £5,959; in 1913 the gross earnings and surplus were £28,495 and £7,346 respectively ; 
in 1914, £24,971 and £7,401; in 1915, £25,151 and £7,663; in 1916, £26,885 and £3,956 3 in 1917, 
£25,416 and £3,524, while in 1918 gross earnings amounted to’£21,796 and the working expenses to 
£29,033; in 1919 to £22,935 and £24,031 respectively ; in 1920 to £26,781 and £30,965 ; in 1921 gross 
earnings were £27,694, with a surplus ot £3,806; and in 1922, £33,211 and £11,165 respectively, 
Gross earnings, Jan. 1 to Dec. 29,1923, Ptas. 1,112,300 (increase, Ptas. 67,850). ‘ 

Voting power, one vote for each share. The directors, as above, have been nominated by the first 
mortgage debenture holders, who will continue to appoint the board until first mortgage interest has 
been met in full for four consecutive years ; no share qualification is necessary for the directors, who 
‘can be removed only by a resolution of first mortgage debenture holders owning not less,;than three- 
fourths in value of the bonds outstanding. In the meantime holders of not less than £100 debenture 
stock or debentures have the right to vote on the basis of one vote tor each £ of their holdings. Transfer 
form, common; fee for registration of transfer, probate or any other document, 2s. 6d.; debenture 
stock transferable in multiples of £1, both classes on same deed without extra fee. 


Alexandra (Newport and South Wales) Docks and Railway Company.—In accordance with the 
terms of the Railways Act, 1921, the undertaking of this company was amalgamated, as from 
January 1, 1922, with that of the Great Western Railway Company (which see), the amalgamated 
company of the Western Group. .The ‘Great Western Railway (Western Group) Preliminary Amal- 
gamation Scheme, 1922,” embracing five constituent companies now amalgamated with the Great 
Western Company, was sanctioned by the Railways Amalgamation Tribunal on March 25, 1922, after 
previously receiving the approval of the proprietors of the companies concerned, 

The exchange of stocks of the Alexandra Company into Great Western stocks has been effected, as 
from January 1, 1922, on the following basis :— 

For each £100 of Alexandra 4\per cent. debenture stock (amount, £511,787), £100 of G. W. 4 per 
cent, debenture stock ; ; 

For each £100 of Alexandra 4 ‘per cent. redeemable debenture stock (amount, £581,963), £100 of 
G. W. 4 per cent. debenture stock ; 
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For each £100 of Alexandra 44 per cent. first preference consolidated stock A (amount, £1,000,000), 
£90 of G. W. 5 per cent. consolidated preference stock ; 

For each £100 ot Alexandra 44 per cent. second preference consolidated stock B (amount, £1,000,000), 
£90 of G. W. 5 per cent. consolidated preference stock ; 

For each £100 of Alexandra consolidated ordinary stock (amount, £1,000,000), £45 of G. W. 5 per 
cent. consolidated preference stock, and £45 of G. W. consolidated ordinary stock. 


Alexandria and Ramieh Railway Company, Limited.—Office: 17, Boulevard de Ramleh, 
Alexandria, Egypt.—The company was. formed under English laws in 1860. Total mileage in 
operation, 445; metre gauge. The capital is £187,500 (£EH182,812°500) in fully-paid ‘shares of £1, 
of which £157,930 is held by the Tramways d‘Alexandrie (Egypte), S.A. There are also— 
obligations for £43,400 (£H42,315); and annuities for Fes. 372,000 to be paid until 1949, forming 
part of the purchase price for the Alexandria Tramway system (the capitalised value of these 
annuities in the balance sheet at September 30, 1922, was £E239,358). 

The accountsare made up annually to September 30, and submitted in December. For 1909-10 
and 1910-11 25: per cent. was paid each year on a capital of £110,000; for 1911-12, 224 per cent. 
on £110,000 and 15 per cent. on £77,500; for 1912-13, 182 per cent. on £187,500; for 1913-14, 15 
(declared in December, 1914, but not paid until December 1, 1915, owing to the European war) ; for 
1914-15, 20; for 1915-16, 30; for 1916-17, 274; for 1917-18, 382}; for 1918-19, 15 (paid in 
November, 1921); for 1919-20, nil ; for 1920-21, 10; and for 1921-22, 20. Reserve funds at September 
30, 1922, £E356,508; carried forward, £E15,396, subject to taxation, including £H13,253 brought 
down. Dividend, 1922-23, 20 per cent. (coupon 20) in Dec. 

Algoma Central and Hudson Bay Railway Company.—Directors: R. H. Smith (President 
and General Manager), G. A. Montgomery (Vice-President), EH. B. Barber (Comptroller), 
H. J. Herrold, W. J. McCormack, R.. 8. McCormick and A. Taylor (Secretary). Office; Sault Ste. 
Marie, Ontario, Canada. Secretary’s Office : Traders Bank Chambers, Toronto. Cable Address, Soocor, 
Toronto. Bondholders’ Committee (formed in accordance with the provisions of the scheme of arrange- 
ment of 1916, with offices at 80, Dashwood House, E.C.2): Sir A. F. P. Roger (Chairman), C. B. B. 
Smith-Bingham, Capt. J. C. Dalton and A. Williamson. 

The company was incorporated in 1899 under the laws of the Dominion of Canada, with a view to 
constructing a railway of a total length of 334 miles, now completed, running due west from Sault Ste. 
Marie, Ontario, and intersecting the main lines of the Canadian Pacific, the Canadian Northern and the 
National Transcontinental Railways. In respect of up to 340 miles, the company was to receive from the 
Dominion of Canada a cash subsidy of $6,400 per mile, and in respect of 115 miles a cash subsidy from 
the Province of Ontario of $2,000 per mile, making a total cash subsidy of $2,256,400. The company 
has also a land grant from the Province of Ontario of 7,400 acres per mile in respect of 225 miles, and 
of 5,000 acres per mile in respect of not exceeding 115 miles, making a total land grant of 2,140,400 
acres, carrying mineral and timber rights. The terminals and docks at Sault Ste. Marie and Mithi- 
picoten belonging to the Algoma Central Terminals, Limited, which company is controlled by the 
Algoma Central and Hudson Bay Company by entire stock ownership ($100,000, except directors’ 
shares), have been leased for 999 years from 1912 to this company, which is in turn controlled by the 
Lake Superior Corporation, The company also owns a freight steamship line on the Great Lakes. 

Scheme of Arrangement of 1916.—In December, 1914, the company made default in payment of the 
interest on the first mortgage bonds, and in February, 1915, the Algoma Central Terminals, Limited, 
also made default in payment of the interest on its bonds, while the Lake Superior Corporation was 
unable to meet its guarantee of the interest on either series of bonds. As a result of negotiations 
between committees appointed by the holders of the first mortgage bonds of this company and of 
the Algoma Central Terminals, a scheme of arrangement was drawn up, was approved at a meeting 
of bondholders held March, 1916, and was confirmed by an act of the Canadian Parliament in May, 
1916, thus becoming binding. The following are the main features of the scheme, which has been 
carried into effect :— 

(1) The Terminal bondholders agreed to make the £200,000 which that company possessed available 
for the purposes of the two companies, the control of the expenditure of this money being placed in the 
hands of the joint bondholders’ committee in London, » 

(2) In consideration of the Terminals bondholders providing this fund, the Railway bondholders 
mwgreed to recognise the claim of the Terminals bondholders to priority for payment of interest over 
the Railway bondholders up to a cumulative 3 per cent. per annum.on the amount of the Terminals 
bonds, or say £30,000 per annum, which is to become a fixed charge payable in any event in and after 
1921, Sipe 

(3) After the Terminals bondholders have had this 3 per cent., the net earnings of the two 
companies in each year are to be applied in paying the interest on the Railway and Terminals bonds 
pari passu as if they were one class of bonds, until the Terminals bondholders have had their full 5 per 
cent. for the year in question—under this arrangement, when the Terminals bondholders have had 
their 5 per cent. for any year, the Railway bondholders will have had 2 per cent. 

(4) Thereafter the net earnings are to be applied in paying the Railway bondholders their interest 
until they have had 5 per cent. for the year in question. 

(5) Any surplus net earnings remaining in any year after paying the Railway bondholders their 5 
per cent, for such year is then to be used in paying the arrears of interest on both the Terminals and 
Railway bonds pari passu in proportion to the amount of the arrears. 

(6) When all the arrears shall have been paid, if there should be a surplus, the sinking fund on the 
Terminals bonds for the year in which such surplus has been earned, is to be paid, and if there is 
then still a surplus. itis to be used in paying an extra 4 per cent. on the Terminals bonds and an 
extra 1 per cent. on the Railway bonds for the year in question, and it is not until all the above 
payments have been made that the second mortgage bonds of the Railway Company, or the share- 
holders of the Railway Company, can receive any interest or dividends respectively. 

_ The scheme further provided that in consideration of the bondholders giving the Railway Company 
time within which to pay the bond interest instead of exercising its full rights by foreclosure and sale, 
the preference shares of the Railway Company should be reduced from $5,000,000 to $2,000,000, and 
that the bondholders’ committee should receive for the benefit of the bondholders $3,000,000 of new 


a RATEWAYS.. WOO 273 


preference shares of the Railway Company as fully paid, ranking pari passu with the existing prefer- 
ence shares. Of the $3,000,000 of preference shares so received, one-fourth is to be held for the account 
of the Terminals bondholders and three-fourths for the account of the Railway bondholders, or say 
about $75 of preference shares for each £100 bond of the Terminals Company and about $110 of 
preference shares for each £100 of the Railway Company, 

Under the scheme the Lake Superior Corporation is not released from its guarantee, but. provision 
is made for precluding any individual bondholder from proceeding against the Corporation on its 
guarantee without the approval of the bondholders’ committee. To enable the bondholders’ com- 
mittee to protect the interests of the bondholders, the whole of the ordinary shares of the Railway 
Company, which are owned by the Lake Superior Corporation, have been put in a voting trust, and 
the voting power on these shares has been vested in the bondholders’ committee, the beneficial interest 
in the shares, however, remaining vested in the Lake Superior Corporation. Unsecured creditors to 
the amount of $128,000 were paid in cash. 


The authorised capital stock (common and preferred) is $10,000,000, all of which is issued and out- 
standing, and the total funded debt issued and outstanding is $10,398,800, the total authorised bond | 
issue being $30,000. per mile of railway, The company is further liable as guarantor of $4,922,713 
first mortgage bonds of Algoma Central Terminals, Limited. 

$5,000,060 Common stock in shares of $100, the total authorised, all owned by the controlling 

company, but vested in a voting trust for the protection of the bondholders’ interests. 
$5,000,000 Five per cent. non-cumulative preferred stock in shares of $40, with priority as to 
capital, of which $2,000,000 represents the remaining $40 per $100 share of the 
$5,000,000 of preferred stock existing before the cancellation of $60 per share under 
the scheme of arrangement described above, and $3,000,000 is new stock,created under 
the scheme and allotted credited fully paid to the bondholders’ committee for the 
benefit of the bondholders, .This stock also is vested in a voting trust, and the voting 
certificates are held by the bondholders of this and the Terminals company—see 

.\¢ details of the scheme above. ; 

$10,080,000 Five per cent. first mortgage fifty-year gold bonds of £500 and £100; Fes. 5,150, 
(£2,017,516) Fes. 2,575 and Fes. 515, and $1,000, $500 and $100. In July, 1910, the Bank of 
Montreal, 47, Threadneedle Street, E.C.2, was authorised by the contractors for the 
issue to receive applications at 90 per cent. for £770,000 of the sterling bonds, and 
£838,800 was issued privately at various times in 1911, while the total placed is 
£2,017,516 ($10,080,000); the bonds form part of a total authorised of $20,000,000, but 
are limited to, $30,000 per mile. Principal and interest of the bonds are unconditionally 
guaranteed by the Lake Superior Corporation (but see last paragraph of Scheme of 
Arrangement of 1916, above) ; coupons are payable June 1 and December 1, but have 
been in arrear—see under accounts; and the bonds are redeemable at par on June 1, 
1960, or earlier, the whole amount outstanding, on any interest date at the option of 
the company on six months’ notice at 105, which is also to'be the price of redemption 
in voluntary liquidation, while proceeds of land sales are to be placed to a sinking 
fund or applied in drawings at 105 or purchases at or under that price. The bonds are 
secured by a specific mortgage on the lines of railway, lands of the company, and a 
general charge on the rest of the undertaking. Payments have been made by the Bank 
of Montreal in London, or at the Bank of Montreal in Montreal or New York, at the 
fixed exchange of $4.862 to the £. .The bonds are to bearer, but may be registered as to 
_ principal only at the office of the United States Mortgage and Trust Company of New 
York (the trustee), and registered bonds may be reconverted to bearer. Quoted in the 

; _.. official list; latest prices—il};. stamped under scheme of arrangement, 10. Also 

quoted at Leeds. 

$318,800 Six per cent. second mortgage gold bonds, due September 1, 1964, issued to the Lake 

Superior Corporation in satisfaction of a debt of that amount and all held by that 
corporation. 2 

The accounts of the Railway and Terminals Companies are made up annually to June 30, and 
submitted in November. Under the scheme of arrangement 3 per cent. interest was paid to the bond- 
holders of the Terminals company for the year ended August 1, 1915, while out.of the joint net earnings 
for 1915-16 and 1916-17 3 per cent. per annum was paid to the Terminals bondholders for the twenty- ° 
three months to June 30, 1917; for 1917-18 5 per cent, was paid to the Terminals bondholders and 
2 per cent. to the Railway bondholders ; for 1918-19.4 and 1 per cent. respectively ; and for 1919-20, 
and 1920-21, nil. As from August 1, 1921, the Terminals bonds rank, in accordance with the scheme 
of 1916, for a fixed 3 per cent. per annum, whether or not the joint net earnings of the two companies 
are sufficient to pay the same; the Terminals bonds have received this rate (paid May 1 and Nov. 1 
for half-years ended. previous Feb..1 and Aug. 1 ‘respectively), and for two years to 1922-23 the 
Railway bonds received nil. Profit. on working for 1922-23,.$37,998; total deficit for the year, after 
charging the full interest on the Railway and Terminals bonds, $715,637, increasing the debit to profit 
and loss to $6,705,907. After deducting from the profit of $37,998 on joint working account for 
1922-23 the loss ($10,465) from 1921-22, a credit balance of $27,533 was applied towards payment of 
Terminals interest. Accrued interest on the Railway first mortgage bonds at June 30, 1923, . 
$4,275,600; accrued rental of Algoma Central Terminals, Limited, $1,115,039. On November 1, 
1923, 14 per cent. (coupon No. 8) was duly paid to the Terminals bondholders for the six months 
from February 1, 1923. Gross receipts (Algoma Central and Hudson Bay) July 1 to Oct. 31, 1923, 
$953,152 (increase, $195,386). , 


Algoma Central Terminals, Limited.—Directors: R. H. Smith (President), G. A. Montgomery 
(Vice-President), E. B. Barber (Comptroller), H. J. Herrold, W. J. McCormack, R. 8, McCormick and 
A. Taylor (Secretary). Office: Sault Ste. Marie, Ontario, Canada. Secretary’s Office : Traders Bank 
Chambers, Toronto. Bondholders’ Committee (formed in accordance with the provisions of the scheme 
of arrangement of 1916, with offices at 80, Dashwood House, E.C.2): Sir A. F. P. Roger (Chairman), 
©. B. B. Smith-Bingham, Capt. J. C. Dalton and A, Williamson. 

The company was established under the laws of the Dominion of Canada in October, 1912, 
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to own terminal dock properties at Sault Ste. Marie and Michipicoten, and through its holding 
of all the issued ‘stock of Algoma Eastern Terminals, Limited; controls docks and terminal facilities 
at Little Current, while additional docks and terminal facilities have been constructed at all three 
places. The properties at Sault Ste. Marie and Michipicoten have been leased to the Algoma Central 
and Hudson Bay Railway Company, which controls this company by stock ownership, for 999 years 
from 1912, the railway company agreeing to pay as rental all expenses of maintenance and operation, 
together with the interest on the bonds mentioned below, and a sinking fund sufficient to redeem 
them at maturity. Moreover, the bonds of the Terminals Company are unconditionally guaranteed, 
as to both principal and interest, by endorsement by the Lake Superior Corporation, which controls 
the Algoma Central and Hudson Bay Company. The properties of the Eastern Terminals Company 
are leased to the Algoma Eastern Railway Compsiny for 999 years from 1912. 

In December, 1914, the Algoma Central and Hudson Bay Railway Company made default in 
payment of the interest on its first mortgage bonds, and in February, 1915, the Algoma Central 
Terminals also made default in payment of the interest on its bonds in consequence of the Railway 
Company being unable to pay the rent due, while the Lake Superior Corporation was unable to meet 
its guarantee of the interest on either series of bonds. Asa result of negotiations between committees 
appointed by the holders of both series of bonds a scheme of arrangement was drawn up, and +his 
scheme was approved at a meeting of bondholders held in March, 1916, and confirmed by Act of the 
Canadian Parliament in May, 1916, thus becoming binding. Full particulars of the scheme, which 
has been carried into effect, are given in the foregoing notice of the Algoma Central and Hudson Bay 
Railway Company. ; 

The capitalisation of the Terminals Company consists of : 

$100,000 Common stock in shares ‘of $100, all held (except directors’ shares) by the controlling 

company, but vested in the bondholders’ committee under the terms of the scheme of 

1916 referred to above. 

$4,922,713 Five per cent. first mortgage fifty-year gold bonds of $500 and $1,000, or £100 and £500. 

(£1,011,530) In November, 1912, the Canadian Agency, Limited (now in liquidation), invited applica- 

tions for the purchase at 95 per cent. of £500,000 of these bends, and in March, 1913, 

the same company invited applications for the purchase of £527,300 of similar bonds at . 

96 per cent. (see note below); coupons are payable February 1 and August 1, but have 

been in arrear (see under accounts below), and the principal is to be repaid at par in 

1962; a sinking fund of 1 per cent. per annum is to be provided from July 1, 1919, and 

to be applied in the purchase of bonds at or below 105 per cent., and accrued interest, 

or to drawings at 105 on any interest date, on six weeks’ notice, and, further, the 

company reserves the right to redeem the whole of the bonds on any interest date, on 

three months’ notice, at 105 per cent., which is also to be the price of redemption in 

liquidation. All payments are made by the Bank of Montreal, 47, Threadneedle 

Street, London, E.C.2, or in Montreal, New York, or Toronto, at the fixed exchange 

of $4.862 tothe£. The bonds form part of a total authorised issue limited in the first 

instance to $5,000,000, secured by a trust deed constituting the bonds a specific first 

mortgage upon the property of the company, and upon the bonds and shares held in 

the Algoma Eastern Terminals, Limited, except the amount of shares*necessary to 

provide director’s qualification. Bonds in excess of $5,000,000 may only be issued in 

respect of the cost of additional assets ‘acquired, or work done or contracted for by or 

on behalf of the company on properties then forming part of the security for the 

bonds. The bonds are to bearer, but may be registered as to principal only at the 

office of the United States Mortgage and Trust Company (trustee) in New York, on 

payment of the prescribed fees, and registered bonds may be re-exchanged to bearer. 

Quoted in the official list ; latest prices (£100 bond)—403; stamped under scheme of 
arrangement, 214. Also quoted at Glasgow. 

In June, 1914, the failure took place of the Canadian Agency, Limited, and in 
respect of the £527,300 of bonds sold by the Agency to the public in March, 1913, 
bonds for only £400,000 had been then taken by the Agency from the Terminals Com- 
pany, leaving £127,300 of bonds ‘still due to and to be paid for by the Agency, which on 
the other hand had received from the public the full purchase consideration for the 
£527,300 of bonds. As the Canadian Agency, being in liquidation, was not in a 
position to pay for the balance of the bonds, a committee of scrip-holders was formed 
with the object of coming to some arrangement with the Terminals Company. 
Ultimately, an understanding was arrived at whereby the company agreed to halve 
the loss with the subscribers to the bonds ; consequently, those scrip-holders who 
agreed to pay ‘a further 10 per cent. received the full amount of bonds to which they 
were entitled, together with the interest thereon due on August 1, 1914, while, in 
addition, the company assigned to them its claim against the Canadian Agency, 

The accounts of the Railway ‘and Terminals Companies are made up annually to June 30, and 
submitted in November. ‘The scheme of arrangement provided for the payment to the Terminals 
bondholders of 3 per cent. interest-for the year to August 1, 1915, on account of the interest due in 
respect of that period, and this payment was made in April, 1917, while out of the joint net earnings 
of the Railway and Terminals'Companies for 1915-16 and 1916-17 3 per cent. per annum was paid to 
the Terminals bondholders for the twenty-three months to June 80, 1917; for 1917-18 5 per cent. was 
distributed ; for 1918-19, 4; and for 1919-20 and 1920-21, nil. As from August 1, 1921, the Terminals 
bonds rank, in accordance with the scheme of 1916, for'a fixed 3 per cent. per annum, whether or not 
the joint net earnings of the two companies are sufficient to pay the same; im 1921-22 14 per cent. 
was accordingly paid on May 1 in respect of the half-year from August 1, 1921; and in 1922-23, 3. 
There was a net deficit on the joint revenue account of the two companies for 1922-23, after 
charging the full interest on the bonds of both companies, of $715,637, increasing the debit to profit 
and loss, as shown by the balance sheet of the Railway Company, to $6,705,907. Accrued interest on 
Terminals bonds at June 30, 1923, $1,115,039 (due from the Railway Company as rental of terminals, 
&c.). On November 1, 1923, 14 per cent, (coupon No. 8) was paid to the Terminals bondholders for 
the half-year to August 1, 1923. ) 
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Algoma Eastern Railway Company.— Directors: G. A. Montgomery (President), W. C. Franz 
(Vice-President), J. Hawson ( Vice-President), E. B. Barber, H. Coppell, W. H. Cunningham, J. S. Dale, 
T Gibson, S. Maeon, T. D. Wood and A. Taylor (Secretary). Office: Sault Ste. Marie, Ontario, 
Canada. Secretary’s Office: Traders Bank Building, Toronto. 

The company was incorporated under the laws of the Dominion of Canada to construct a railway 
86 miles in length from Sudbury, Ontario, to Little Current, and the whole of the line has been 
completed and 1s in operation. ‘The Dominion of Canada granted to the company a cash subsidy of 
$6,400 per mile for the total distance of 86 miles, and the province of Ontario granted a cash subsidy 
of $5,000 per mile for a distance of 53 miles, while the province also granted to the company 10,000 
acres of land per mile for a distance of 20 miles, and a further 4,700 acres. per mile for a distance 
of 66 miles; the total land grant (about 540,000 acres, carrying all mineral rights) was sold in 1922. 
The company is controlled by stock ownership by the Lake Superior Corporation, and leases for 999 
years as from 1912 the properties of Algoma Eastern Terminals, Limited, a subsidiary of Algoma 
Central Terminals, Limited, 

Capitalisation consists of :— 


$2,000,000 Common stock in shares of $100, the total authorised, of which $1,000,000 is held by the 
controiling company. 

$1,000,000 Five per cent. non-cumulative preferred stock in shares of $100, the total authorised, 
with priority as to capital, all held by the controlling company. 

$2,500,000 First mortgage 5 per cent. 50-year gold bonds of £500 and £100, In July, 1911, the 

(£513,600) Bank of Montreal, 47, Threadneedle Street, E.C.2, was authorised by the contractors 
for the issue to receive applications for these bonds at 93 per cent. The bonds form 
part of a total authorised of $3,000,000, and are unconditionally guaranteed as to both 
principal and interest by the Lake Superior Corporation. ‘The bonds are a specific first 
mortgage upon the railways, lands, &c. Coupons are payable March'1 and September 1 
(but see below), and the bonds are to be repaid at par on March 1,'1961,; while the 
company is entitled to redeem the whole amount outstanding at par and accrued interest 
on any interest date, on six months’ notice; proceeds of land sales may be applied to 
drawings at 105, at which price the bonds are repayable in the event of voluntary 
liquidation. The bonds are to bearer, but may be registered as to principal at the office 
of the United States Mortgage and Trust Company (trustee) in‘New York, on payment 
of the prescribed fees, and registered bonds may be reconverted: to bearer. Payments 
have been made by the Bank of Montreal in London, Montreal, or New York, payments 
in the two last being at the fixed rate of exchange of $4.862 to the £. 

The coupon due March 1, 1922, was not paid at due date by the Railway Company, 
nor did the Lake Superior Corporation meet the payment under its guarantee, and‘bond- 
holders were invited by bondholders’ committee (now dissolved) to deposit their bonds ; 
in September, 1922, the committee announced that certain of the company’s lands were 
being sold, and the coupon due March 1, 1922, was paid on October 2, while the coupon 
hs pentane: 1 was paid on November 27, and subsequent coupons have been paid at 

ue date. 

Quoted in the official list ; latest price, 535. Also quoted at Leeds. 

$247,303. Liability for equipment in trust as of June 30, 1923. 
$357,997 Advances trom the Lake Superior Corporation as of June 30, 1928. 


The accounts are made up annually to June 30, and submitted together with those of the 
Lake Superior Corporation in August. For the year 1915-16 the net earnings were $237,110: for 
1916-17, $203,815; for 1917-18, $184,229 ; for 1918-19, $206,846 ; for 1919-20, $247,098 ; for 1920-21, 
$167,259 ; for 1921-22, $13,884; for 1922-23, $194,397. Deficit for 1922-23 after interest charges, 
$43,523, increasing debit to income account to $579,167. Accruals for depreciation and miscellaneous 
reserve accounts, $543,540. 


Algoma Eastern Terminals, Limited.—See Algoma Central Terminals, Limited, 


Allegheny Valley Railway Company.—In April, 1910, this company was merged into the:. 
Pennsylvania Railroad Company, and for particulars of Allegheny bonds see notice of Pennsylvania 
Railroad Company. 


Anatolian Railway.—Sec Ottoman Railway Co, of Anatolia. 


Antofagasta (Chili) and Bolivia Railway Company, Limited.—Directors: Lord Lawrence 
of Kingsgate (Chairman), A. W. Bolden, F.C.1.8. (Managing Director), Hon. C. A. Campbell, Sir 
B. E. Greenwell, Bart,, Sir R. Harvey, R. J. Hose, Col. H. Le R. Lewis, C.B., C.M.G., D.S.O. 
Secretary: A. H. Clinch.  Office::1, Broad Street Place, E.C.2. 


The company was registered November 27, 1888, and acquired from the Compafiia Huanchaca de 
Bolivia the concessions granted by the Governments of Chile and Bolivia for the construction and 
working of railways and telegraphs from the port of Antofagasta in Chile to Oruro in Bolivia, a distance 
of about 925 kilometres (575 miles), including the privilege granted by the Government of Chile of 
establishing waterworks for the supply of the railway and the district it serves, including nitrate 
beds and the town of Antofagasta. The Chilean Government guaranteed under the concession 6 per 
cent. interest upon a capital of $3,472,000, to be employed in the construction’ of a portion of the line 
(440 kilometres, or 275 miles in length) in its territory, at 3s. 2d. per dollar (equivalent to £32,984 
per annum), for twenty years from 1887. The Bolivian Government gave a guarantee of 6 per 
cent, upon £750,000 in respect of lines in its territory ; the guarantee was for a period of twenty 
years from the completion of the line (June 1, 1892), and was payable out of the national revenues in 
excess of those of 1889. The government guarantees have not been called for, The works belong 
to the company in perpetuity, there being no option of Government purchase. The company subse- 
quently obtained concessions from the Chilean Government for branches of the main line, the con 
cessions carrying no guarantee, while the lines are to belong to the company in perpetuity. 

The Bolivia Railway Company was formed in February, 1907, in the United States, to carry out 
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a concession granted by the Bolivian Government for the construction of railways of a total length of 
780 miles, funds to meet the cost of these lines to be provided by the issue of 5 per cent. first 
mortgage bonds for £3,750,000, interest on which is guaranteed by the Bolivian Government for 
twenty years from January 1, 1907; and by the issue of 5 per cent. second mortgage (income) bonds 
for £2,500,000 to be taken at par by the Bolivian Government, and in respect of whichthe Government 
placed on deposit with bankers the sum required. Both the first and second mortgage bonds have been 
issued.. The Antofagasta, Company has acquired a controlling interest in the Bolivia Railway Company, 
has undertaken the construction of the lines, and has taken a lease of the undertaking for a period of 
99 years from January 1, 1909, while the Antofagasta Company has also acquired a considerable hold- 
ing of the first mortgage bonds issued. Partly to provide the funds for this operation the £600,000 
of 5 per cent. (Bolivia) debenture stock, referred to below, was issued. 

The company also owns all the shares of the Aguas Blancas Railway, and guaranteesas to principal and 
interest the 44 per cent. first mortgage debenture stock of that railway ; and has acquired the controlling 
interest in the Chilian Northern Railway Company, Limited, and as from July 1, 1919, took over the 
working of the railway for account of the Chilian Northern Company. 

Average mileage in operation in 1922 (not including road of Chilian Northern), 838 (624 miles 
2 ft. 6 ins. gauge and 214 miles metre gauge); further 416 miles of Bolivia Railway worked, of which 
290 miles operated under lease. Oruro-Cochabamba line of Bolivia Railway not yet taken over. 

The total authorised capital (ordinary and preference) is £8.00),000, of which £7,578,560 is issued 
and outstanding, and the total authorised borrowing powers of £6,000,000 have been exercised to the 
extent of £4,100,300, all of which is outstanding, in addition to which £1,200,000 of 5 per cent. 
(Bolivia) debenture stock is deposited as collateral security for secured 5-year notes for £600,000. At 
December 31, 1922, there was a debit to capital account of £1,900,968; in this account the acquisition 
of Bolivia Railway bonds and common stock stood at £3,205,631. . In June, 1920, 1,838,400 ordinary 
shares of £1 each were created, and at the same time it was decided to capitalise £1,416,960 of 
the reserves, and to issue six new ordinary shares fully paid in respect of every £100 of 
preferred ordinary stock and sixty new ordinary shares in respect of every £100 of deferred 
ordinary stock held, these new ordinary shares being subsequently converted into consolidated 
ordinary stock under a scheme sanctioned by the proprietors. and duly carried out, by which the 
then preferred ordinary and deferred ordinary stocks were converted into a. new consolidated ordinary 
stock. The old preferred ordinary stock ranked first for 5 per cent..non-cumulative dividends, and 
equally with the old deferred ordinary in surplus profits beyond 10 per cent. on the latter, and for each 
£100 of old preferred ordinary stock there was issued £106 of new consolidated ordinary stock, and 
for every £100 of old deferred ordinary stock there was issued £160 of new ordinary stock. 
£5,578,560 Consolidated ordinary stock, including £1,416,960 issued as a bonus to the old preferred 

and deferred ordinary stock holders out of reserves. There are also authorised but 
unissued 421,440 ordinary shares of £1.. Quoted in the official list; latest price, 844, 


£2,000,000 Five per cent. cumulative preference stock, the total authorised, with dividends payable 
at the beginning of January and July. Of this amount £650,000 was offered for sale in 
April, 1908 (by Messrs. J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3, the 
purchasers), to the existing proprietors at’ 95 per cent. The stock has priority as 
regards capital over the consolidated ordinary stock. Quoted in the official list; 
latest price, 833. 
£1,000,000 Four per cent. perpetual debenture stock. The greater part of this stock was issued in 
June, 1890, and December, 1891, in exchange’ for the pre-existing railway bonds, 
while the cash subscription price in June, 1890, was 99 per cent., and in December, 
1891, 93; in December, 1900, £150,000 was placed at 974 per cent. The conversion 
and issue in 1890-1 were effected, by Messrs. Frederick Huth and Co., 12, Tokenhouse 
Yard, E.C.2, and Messrs. J. Henry Schréder.and Co., 145, Leadenhall Street, E.©.3. 
Interest on the debenture stock is payable January 1 and July 1... The stock is limited 
to £1,000,000, and is secured by a first floating charge on the entire system of railways. 
Quoted in the official list ; latest price, 784. 
£1,000,000 Four-and-a-half per cent. debenture stock, being the total authorised, ranking next 
after the foregoing. The stock was issued through Messrs. . J. Henry Schréder 
and ©o., 145, Leadenhall Street, E.C.3.—half in June, 1904, at 98 per cent., and half 
in May, 1906, at 105 per cent.—has interest payable May 1 and November 1, and 
is repayable at 105 per cent. on January 1, 1940, the company, however, . having 
reserved power of redemption before that date by purchase in the open market or by 
public tender, and in the event of liquidation for reconstruction or amalgamation the 
stock re sie to be repaid at less than 105 per cent. Quoted in the official list; latest 
rice, 854. an 
£1,500,000 Five per cent. debenture stock, of which £1,000,000 was offered for sale in May, 1907, by 
Messrs..J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, at 103 per cent., that 
firm having previously acquired the whole issue, and the balance. was disposed of in 
1908. Interestis payable May 1 and November 1, and the stock is repayable at 110 per 
cent. on January 1, 1940, but the company has reserved power,to redeem before that date 
by purchase in the open market or by public tender, and in the event of the liquidation 
of the company for reconstruction or amalgamation the stock is\not to be repaid at less 
than 110 per cent. The amount of the stock can be increased from £1,500,000 only with 
the consent of the trustees, and in no case can the amount be increased by a sum. in 
excess of £2,000 per mile of additional line to be acquired or constructed by. the 
company. . The stock ranks after the foregoing 4 and 43 per cent. debenture stocks. 
Quoted in the official list ; latest price, 944. . ‘ 
£600,300. Five per cent. (Bolivia) debenture stock, acquired by Messrs, J. Henry Schréder and Co., 
145, Leadenhall Street, E.C.3, and offered for sale by that firm in July, 1910, at 102} per 
cent. The stock forms part of a total authorised of £2,500,000, and a further £1, 200,000 
has been deposited as special security for the note issue below. Interest is payable 
May 1 and November 1, and the stock is repayable at:110 per cent. on July 1, 
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1960, the company, however, having reserved the right to repay the whole ot the stock 
on any interest date on or after January 1, 1927, on six months’ notice, and in the event 
of liquidation for reconstruction or amalgamation the stock will not be repayable at less 
than 110 percent. The stock is secured by a specific first charge upon £1,875,000 5 per 
cent. first mortgage bonds of the Bolivia Railway Company (already delivered to the 
Antofagasta Company); on these bonds of the Bolivia Railway Company interest is 
guaranteed by the Bolivian Government up to December 31, 1926, when the bonds fall 
due for repayment. The debenture stock is also secured by a floating charge on the 
entire undertaking of the Antofagasta Company, subject to the authorised issues of 
debenture stocks. Quoted in the official list ; latest price, 884, 

£600,000 Sevén-and-a-half per cent. convertible five-year notes of £500 and £1,000 (registered), 
placed privately in September, 1921, at 974, and specially secured by the deposit of 
£1,200,000 5 per cent. (Bolivia) debenture stock. The notes are convertible on any 
interest date by one month’s previous notice into the latter stock at the rate ot £1,000 
notes into £1,350 stock, and are repayable at par November 1, 1926. The interest dates 
are May 1 and November 1. Latest price, 117. 

The accounts are made up annually to December 31, and submitted in June. The Huanchaca Com- 
pany operated the entire undertaking until December 31, 1903, and guaranteed interest on the debenture 
stock until the expiration of the working agreement, and quarterly dividends at the rate of 6 per cent. 
per annum on the capital stock. The Antofagasta Company took over:the working of the undertaking 
at the end of 1903, and for 1904 and 1905 dividends amounting to 10 per cent. were paid on the old 
undivided ordinary stock, giving the old deferred stock 15 per cent. for each year. For 1906 the 
deferred stock received 74 per cent. ; for 1907,5; for 1908, 1909 and 1910, 74 each time; for 1911, 8 
(including a bonus of 4); for 1912, 84 (including a bonus’of 1) ; for 1913, 11 (including a bonus of 3, 
while the preferred ordinary also received a bonus of 1 per cent.); for 1914, 1915 and 1916, 8; for 
1917 and 1918, 10 each year, together with a bonus of 2 percent. in deferred shares’ each time, 
while the preferred ordinary stock received a similar bonus; and for 1919, 9.' In' June, 1920, the 
two classes of ordinary stock were consolidated as described above, the preferred receiving. a stock 
bonus of 6 per cent. and the deferred of 60 per cent. ; for 1920 7 per cent. was paid on the new 
consolidated ordinary stock; for 1921, 3; and for 1922, 5. Working capital account, £50,000 ; 
renewal accounts, £1,385,592; reserve account, £300,000; fire and’ marine’ insurance fund, 
£220,121; carried forward, £178,265. At December 31, 1922, there was a liability of £167,093, 
being balance of current account with Aguas Blancas Railway, and the assets included £119,488, 
amount recoupable in respect of construction for the Bolivia Railway Company, and £23,998, 
balance of expenses of note issue. Investments standing at £132,835 for the fire and marine 
insurance fund were valued at £112,348, and ‘‘ temporary investments” standing at £583,207 were 
valued at £605,151. On account of 1923 3 per cent. was paid in Nov. Gross earnings Jan, 1 to 
Dec. 30, 1923, £1,918,460 (increase, £631,510). 

Voting power, one vote for each £100 of preference or consolidated ordinary stock. Director’s 
qualification, £1,000 of preference or consolidated ordinary stock, held for three months. Transfer 
form, common ; fee for registration of transfer, probate, etc.,'2s. 6d. The consolidated ordinary, prefer- 
ence and 44 and 5 per cent. and 5 per cent. (Bolivia) debenture stocks are transferable in multiples of 
£1, and the 4 per cent. debenture stock in multiples of £10. A separate deed is required for each 
class of capital. Telegraphic address, Promissory, London. ‘Telephone numbers, 267. London Wall 
and 3355 London Wall (stores department). 


Arbroath and Forfar Railway Company.—The Railways Amalgamation Tribunal on April 3, 
1923, approved the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies 
of the North Western Midland and West Scottish Group, including the Arbroath and Forfar Railway 
Company, were absorbed as from January 1, 1923, by the London Midland and Scottish Railway 
Company (which see), the amalgamated company of the group. |, 

The scheme provides for an exchange of securities on the basis of £146 of London Midland and 
Scottish 4 per cent. debenture stock for each £100 of Arbroath and Forfar shares of any class. 
(fhe capital of the Arbroath and Forfar Company consisted of £70,000 original shares of £25 :- 
£40,000 new or guaranteed shares of £12.10s. ; £10,000 new unguaranteed shares of £12 10s. ; £40,000 
additional shares of £1210s. ; £40,000 liquidation shares of £6 5s.; and £29,950 new additional shares 
of £5—on all of which fixed uniform dividends of £5 16s. 8d. per cent.. per annum had been paid out 
of rental received from the Caledonian Railway Company, lessee.) 


Argentine Great Western Railway Company, Limited.— Directors: Rt. Hon, Visc. St. Davids 
(Chairman), Lord Lawrence of Kingsgate, C. M: ‘Rose, Hon. Sir A. Stanley, G.B.E., C.V.O., C.B. 
Secretary: J.T. Dillon, F.C.1.8. Office: Dashwood House, E.C.2. 

This company was registered April 29, 1887, to acquire 319 miles of railway constructed by the 
Argentine’ Government, who guaranteed for twenty years from February 21, 1887, 5 per cent, per 
annum upon a capital of £2,870,000.. In February, 1897, an agreement was come to for: the 
commutation of sums payable under the guarantee, past’ and future, and. under this agreement the 
company received Argentine Government railway guarantees rescission 4 per cent. bonds for £496,031. 
The line is the property of the company in perpetuity, there being no option of government purchase, 
In 1901 a branch of 10 miles was opened for traffic, in 1903 a further 135 miles, in 1907 36 miles, in 
1908 28 miles, in 1909 65 miles, in 1910 128 miles, in 1911 5 miles, in 1912 65 miles, in 1913 
18 miles, in 1914 26 miles, and in 19151 mile, while in 1909 the company purchased from the Govern- 
ment 141 miles of the Andine Railway, making the total in operation 982 miles (all 5ft. 6 ins. 
gauge). The company is subject to clauses 8 and 9 of. the Argentine National Railway Law 
{No. 5,315) passed on September 30, 1907 (commonly called the Mitre Law), which provide that 
the company shall be free from duties on imported materials and from national, provincial and 
municipal taxation until January 1, 1947, in consideration, of the payment of 3 per cent.. of the 
net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such net receipts being determined by deducting 60 per cent. from the gross receipts as 


278 THE STOCK BXCHANGE YEAR-BOOK. 


working expenses). The Government has the right to vary the tariffs when for three consecutive years 
the gross receipts exceed 17 per cent. on the recognised capital and. the working expenses do not exceed 
60 per cent. ; should the working expenses exceed 60 per cent., a proportionate increase of the limit of 
17 per cent. is allowed before the Government can ‘intervene. 

As from July 1, 1907, the administration of the undertaking has been transferred in perpetuity 
to the Buenos Ayres and Pacific Railway Company, which has to pay to the Western Company a 
sum equal to the annual interest on the debenture stocks of the Western Company, and on any 
further issue of debenture stock made with the previous consent of the Pacific Company, and a sum 
sufficien ito pay in respect of every financial year (1) on the preferred stock a dividend at the same 
rate as may be paid for the year on the 5 per cent. first preference stock of the Pacific Company, 
and a dividend on the ordinary stock of the Western Company at the same rate as:may be paid for 
the year on the 5 per cent. second preference stock of the Pacific Company, together with (2) on both 
stocks a dividend equal to the dividend or bonus in excess of 5 per cent., but not exceeding 6 per cent., 
paid for the year on the ordinary stock of the Pacific Company; (3) a dividend of 4 per cent. per 
annum on both stocks in respect of every year that dividends or bonuses in excess of, 7 per cent. per 
annum shall be paid on the ordinary stock of the Pacific Company; and (4) a dividend of 4 per 
cent, per annum on both stocks in respect of every year for which dividends or bonuses at the rate of 
10 per cent. per annum, or in excess of that rate, shall. be paid on the ordinary stock of the Pacific 
Company.. This means that the dividends on the Western preferred capital cannot fall below 5 
per cent. per annum unless the Pacific Company should have to reduce the dividend on its first 
preference stock, and that the dividend on the ordinary capital of the Western Company cannot 
fall below 5 per cent. unless the Pacific Company should have to reduce the dividend on its second 
preference stock, while when the Pacific Company pays 54 per cent. on its ordinary capital the 
preferred and ordinary capital of the Western Company will receive a similar rate ; when the 
Pacific. Company pays 6 per cent. on its ordinary capital the preferred and ordinary capital of the 
Western,Company will receive a similar rate; when the Pacific Company pays over 7 per cent. on 
its ordinary capital the preferred and ordinary capital of the Western Company will receive 63 
per cent.;, and when the Pacific Company pays 10 per cent. or upwards on its ordinary stock the 
preferred and ordinary capital of the Western Company will receive 7 per cent. 

Authorised share capital, £5,250,000 ; issued and paid up (in ordinary and preferred stock), £4,250,000 ; 
unissued amount is in unclassified shares of £10. Debenture stocks outstanding, £7,000,000, total at 
present authorised (but see wnder 5 per cent., debenture stock below). Debit to capital at June 30, 
1923 (including £162,505 discounts and expenses of capital issues, less premiums), £2,124,635, against 
which there was liability to. Buenos Ayres & Pacific Railway Co., Ltd., for £2,176,132 for work 
executed, &c, 


£2,125,000 Ordinary stock; as to the dividends payable under the terms of the lease of the railway 
see above. Quoted in the official list; latest price, 72. Also quoted at Bristol, Halifax 
and Sheffield. iG 

$2,125,000 Preferred stock ; as to the dividends payable under the terms of the lease of the railway, 
see above, Quoted in the official list ; latest price, 823. 

£1,700,000 First debenture stock (the total authorised), irredeemable, carrying 4 per cent. interest, 
payable January 1 and July 1; the stock is secured as a first charge on the undertaking, 
but without a trust deed. Quoted in the official list ; latest price, 74xd. 


£1,700,000 . Second. debenture stock, irredeemable except as stated below, carrying 4 per cent. 
interest, payable January 1 and July 1, and secured by trust deed, subject to the 
first debenture stock ; trustees, W. S. M. Burns, Sir C. E. Hambro. The above amount 
is the total authorised, and the stock is repayable in the event of liquidation for purpose 
of reconstruction or amalgamation at the current market price, but not below par. Quoted 
in the official list ; latest price, 703xd. met 
£3,600,000 Five per cent. debenture stock, ranking*after the foregoing. The stock was issued— 
£600,000 in February, 1907, at 102 per cent., £1,000,000 in January, 1909, at 108 
per cent., £1,000,000 in September, 1909, at 108 per cent., and £1,000,000 in June, 
1910, at 1083 per cent. The stock is secured by trust deeds, reserving to the company 
the right to create and issue, with the consent of the Buenos Ayres and Pacific Railway 
Company, Limited, further debenture stock at the rate of £4,000 per mile of additional 
line acquired by the company, or of new line for the time being constructed in 
excess of the mileage belonging to the company in operation on February 6, 1907. 
Interest is payable April 1 and October 1, and the stock or any part of it is redeemable 
at any time, at the company’s option, after June 30, 1930, on six months’ notice, or in 
.the event, of reconstruction or, sale of the undertaking, at 110 per cent, Trustee, 
. Consolidated Trust, Ltd. , Quoted in the official list ; latest price, 85. 


The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 24 per cent.) being paid in April. As to the terms of the lease governing the dividends on 
the stocks of this company, see above. For 1907-8 6 per cent. was paid on both preferred and 
ordinary stocks; foreach of the six years to 1913-14, 5; for, 1914-15 5 on the preferred and 
£2 16s. 6d. on the ordinary ;.for 1915-16. 5 on both classes; for 1916-17 5 on the preferred and 
£1 15s. 1d. on the ordinary; for 1917-18, 1918-19 and 1919-20 5 on both classes ; for 1920-215 on the 
preferred but nothing on the ordinary; for 1921-22 5 on both classes; for 1922-26. 6 on both classes, 
General reserve’ fund (subject to the settlement of outstanding claims), £32,419, and insurance fund, 
£29,361, both represented by investments. 

Voting power, one vote for every £20 of ordinary or preferred stock or shares. Director’s qualifi- 
cation, £500, either preferred or ordinary, Transfer form, common; fee, 2s. 6d. per deed; stock of 
all kinds is transferable in amounts of £1 and multiples; the various stocks must be transferred 
on separate deeds. Fee for registration of probate, etc., 2s. 6d. Telegraphic address, Azodnem, 
London. Telephone number, 1000 London Wall. ft . 


_ Argentine North Eastern Railway Company, Limited.— Directors: F. Holt (Chairman), B. H. 
Binder, Count C. Cahen d’Anvers, J. Percy Clarke, C.B.E,, A: Cook, Rt. Hon. Lord Farrer, | J. 
Williamson. Secretary: W.J. George. Office: River Plate House, Finsbury Circus, E.C.2. 
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The company was registered October 31, 1887, to acquire a concéssion granted by the Argentine 
Government, under which a monetary guarantee was given, but in 1895-6 this guarantee was com- 
muted. In 1907 the company took over the Hast Argentine Railway Company, which in 1897-8 had 
effected a settlement with the Government in respect of its then guarantee. The amalgamation of 
the two companies was approved in advance by the Argentine Government (under Law 5,000), and the 
original concessions have been to some extent modified under the Mitre law, while the refunding 
of sums paid to both companies in respect of guarantees is to commence upon the gross receipts 
of the combined concern exceeding 16. per cent. of the agreed capital (about £7,000,000). The lines 
owned are 754 miles in length. The properties are to be held by the company in perpetuity, and there 
is now no monetary guarantee, The company is subject to clauses 8 and 9 of the Argentine National 
Railway Law (No. 5,315) passed on September 30, 1907 (commonly called the Mitre Law), which 
provide that the company shall be free from duties on imported materials, and: from national, 
provincial ahd municipal taxation. until January 1, 1947, in consideration of the payment of 3 per cent. 
of the net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such: net receipts being determined by deducting 60. per cent. from the gross receipts 
as working expenses). The Government has the right to vary: the tariffs when for three consecutive 
years the gross receipts exceed 17 per cent. on the recognised capital and the working expenses do not 
exceed 60 per cent. ¢ should the working expenses exceed 60 per cent. a proportionate increase of the 
limit of 17 per cent. is allowed before the government can intervene. ‘ 

Stock conferring 30 per cent. of the voting power in this company is held by the Entre Rios 
Railways Company, Limited, and the systems of the two companies now work in close ‘co- 
operation. se ' dg 

Authorised share capital, £2,800,000 ; issued, £2,768,500 (in stock, unissued balance being in shares 
of £20). Authorised to. be raised on debentures and debenture stocks, £4,357,292; issued and 
outstanding, £3,331,042; further debenture stock for £815,000 deposited at June 30, 1923, as collateral 
security for temporary loans of £180,000, against debit to capital of £285,437. Also deferred scrip 
shown below. 1 
£2,768,500 Capital stock. Quoted in the official list’; latest price, 114, " 
£1/200,000 Five percent. A debentures of £100 (bearer) and debenture stock. Authorised, £1,200,000. 

ve Interest Jan.1 and July 1. Redeemable—at 110 on 6 months’ notice from company 

after both A and B debenture issues have received full 5 per cent. interest for5 con- 
secutive years ; at 110 in event of voluntary liquidation ; and at par in event of enforced 
liquidation. Secured by trust'deed as first charge on revenue and assets; trustees, 
V. W. Yorke; Lord Hunsdon, Lord Farrer, Debentures and debenture stock inter- 
changeable ; fees—stoek to debentures, 2s. 6d. per debenture, plus stamp duty ; deben- 
tures to stock, 1s. per certificate. Latest prices in official list—stock, 67 ; debentures, 


68, 

£1,107,292. Five per cent. B debentures of £100 (bearer) and debenture stock, including £115,063 sold at 
50 per cent. discount during 1920-21. The Bdebenture capital is limited to £1,157, 292 ; 
it ranks. immediately after the A. debenture capital, being similarly secured to the 
same trustees ; the interest was formerly non-cumulative, but by resolutions passed 
late in 1911 it,is now cumulative, and is payable half-yearly on January 1 and July 1, 
(see below) ; and the principal is irredeemable until both the A and B debenture issues 
shall have received the full 5 per cent. per annum for five consecutive years, and 
then it is to be redeemable at 110 per cent. after six months’ notice. A further 
£50,000 of B stock is deposited as collateral security (together with £765,000 of C stock 
below) for the undermentioned loans. Debentures and debenture stock may. be inter- 
changed, the charges being—for exchange from stock to debentures, the stamp duty 
and fee of 2s, 6d. per debenture ; and for exchange from debentures to stock, 1s. per 
certificate. 

Interest was duly met to January 1, 1915, but in July, 1915, holders agreed to 
accept payment of interest due July 1, 1915, and January 1 and July 1, 1916 and 1917, 
if deemed necessary by the board, wholly or partly in funding scrip at par, bearing 
interest at 5 per cent., and: the interest due July 1, 1915, and January 1, 1916, was 
wholly paid in scrip (since redeemed), That due July 1, 1916, and up to January 1,.. 
1921, was paid in cash, but the interest due July 1, 1921, could not be met. By a reso- 
lution passed by the holders in July, 1921, it was provided that up to January 1, 1924, 
the company should have power to issue, if necessary, scrip in provisional satisfaction 
of such interest. The scrip is to bear interest at the rate of 6 per cent, per annum, 
and if the scrip with interest thereon shall not have been redeemed within six months 

_ after the end of the last period for which scrip has been issued, the scrip shall no longer 
have any effect, and shall cease to be a satisfaction of the unpaid debenture interest, 
while the rights of the stockholders in respect of such unpaid interest shall not be 
further prejudiced or affected by such issue of serip. Interest due for six half-years to 
Dec. 31, 1923, was provisionally satisfied in scrip. . Quoted in the official list. Latest 
prices—debenture stock, 34; debentures, 364. 
£1,023,750 Five per cent. OC debentures of £100 (bearer) and debenture stock, issued in Dec., 1911, at 
85.. The C debenture capital is limited to £2,000,000, ranks as a third charge on the 
undertaking, subject to the A and B debenture issues ;, interest is payable not. later 
than November in each year in respect of the year ending on the previous June 30 only 
out of the, profits of the company—but, see below—until a dividend shall have been 
declared upon any of the shares or stock of the company, and thereafter by half-yearly 
payments on January 1 and July 1 in each year, and the principal, is redeem- 
able (now) at any time by the company, on six months’ previous notice, at 110 per cent., 
_ while it is repayable at 110 in the event of liquidation for amalgamation or reconstruc- 
tion, and at par in the event of enforcement of the security. A further £765,000 of 
© debenture stock (together with £50,000 of B stock) is held as collateral for the 
nnudermentioned loans. Trustee, F. LL. Gibbs. Debentures. and debenture stock 
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interchangeable ; fees—stock to debentures, 2s. 6d. per debenture plus stamp duty ; 
debentures to stock, 2s. 6d. per certificate. . 

Interest.on the C debenture capital was paid in full for 1911-12 and 1912-13, but for 
1913-14 the balance available (23 per cent.) was satisfied in C debenture stock in accord- 
ance with the resolutions passed by the CO holders in July, 1915 ; for the three years to 
1916-17. there was no payment ; for 1917-18 3 per cent. was paid im cash; and for 
1918-19 and 1919-20,°5. In July, 1921, a resolution was passed, as stated above, relative 
to the satisfaction of B debenture interest in deferred interest scrip, and atthe same time 
it was resolved that as from July 1, 1920, until the July 1 next after the company shall 
have redeemed a!l the B scrip issued up to and including January 1, 1924, together with 
the interest on the scrip, the interest on the O debenture stock and debe ntures shall be 
payable only out of the net profits of the company after the transfer to a reserve fund of, 
£10,000 (or such less sum as the profits permit) each year until the fund shall have 
reached £50,000, provided that—not less than 6 per cent. on the gross receipts of the 
company shall be applied annually for renewals and depreciation ; and the holders of © 
debentures or debenture stock shall be entitled to attend general meetings and to exercise 
certain voting powers. | For three years,to 1922-23 no interest was paid. Quoted in 
the official list. Latest prices—debenture stock, 18; debentures, 18. 

£180,000 Loans as of June 30, 1922, secured by the deposit of £765,000 of C debenture stock and 
£50,000 of B debenture stock. : 


£166,093 Deferred interest scrip (on which there is ‘accrued interest at 6 per cent.) issued in 
provisional satisfaction of interest on the B debentures and debenture stock for the six 
half-years to Dec. 31, 1923, under the terms of the scheme of July, 1921 (see above). 

The accounts are made up annually to June 30, and submitted about November. No dividend has 
ever been paid on the present capital stock (which was created in 1908) ; interest on the A debenture 
capital has been regularly paid, but payments have been made on the Band C debenture capital only as 
detailed above in the notices of the respective issues. The accounts for the year ended June 30, 1923, 
showed net receipts of £125,301 compared with £74,311 for the previous year, and after providing for the’ 
interest on the A and B debenture capital, deferred interest scrip and loans (interest on B debenture 
capital being, however, provisionally satisfied in scrip), a debit, balance of £135,659 brought down was 
increased to £170,735. Renewals and general reserve account, £212,670.. Gross earnings, July 1 to 
Dec. 29, 1923, £290,400 (increase, £30,800)... | 

Voting power, one vote for every £20 of, capital stock, and one vote for every £100 of either class 
of debenture stock. . Holders of C debentures and debenture stock have temporary voting powers (one 
vote for every £20) accorded by a resolution of July, 1921—see above. Director’s qualification, £500 
of capital stock. Transfer form,, common ; fee, 2s, 6d. on capital and C debenture stocks, and 
1s. on A and B debenture stocks; the capital and A, Band C debenture stocks are transferable in 
any sums; a separate deed is required for each account and for each class of stock. Fee for 
registration of probate, &c. (all classes of security), 2s. 6d. Telephone number, 5238 London Wall. 

Argentine Northern Central Railways.—tl'or particulars of the bonds secured on: the above, see 
notice of Argentine Government loans, 


Argentine Transandine Railway Company, Limited.— Directors; A. W. Tait, C.B.E. (Chair- 
man), F. Holt, R. Popkiss, V. H. Smith, Dr. José E. Uriburu (ex officio, appointed by Argentine 
Government). Secretary: A. Rimmer, F.C.1.S8; Office: Dashwood House, E.C.2. 

The company was registered September 13, 1886, as the Buenos Ayres and Valparaiso Transandine 
Railway Company, Limited (the name being changed as above late in 1904), to carry out a concession 
granted by the Argentine Government. The line is about 111 miles in length, and through communi- 
cation with the railway system on the Chilean side of the Andes was effected in April, 1910. The 
line was worked by the Argentine Great Western Railway Company from 1903 to 1907, when the Buenos 
Ayres and Pacific Railway Company took over the operation of the undertaking as agents of the Great 
Western Company; this arrangement terminated on May 12, 1923, the Argentine Transandine 
Company then resuming operation of its property under a joint administration with the Chilian 
Transandine Railway Company (each company retaining net receipts exclusive to its system, interna- 
tional traffic receipts to be apportioned on an agreed basis) in accordance with a scheme for unification 
of working of the two Transandine railways which was approved by Congress in both Argentina and 
Chili in.1921. ; 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
shall be free from duties on imported materials and from national, provincial and municipal taxation 
until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations, such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses). The Govern- 
ment has the right to vary the tariffs when for three consecutive years the gross receipts exceed 17 per 
cent. on the recognised capital, and the working expenses do not exceed 60 per cent. ; should the 
working expenses exceed 60 per cent. a proportionate increase of the limit of 17 per cent. is allowed 
before the Government can intervene. 


The concession originally carried the guarantee of the Argentine Government of interest at 7 per 
cent. per annum for a period of twenty years (dating from the opening of each section of the line) on 
an aggregate capital of £1,191,000, but in 1899, after prolonged negotiations, the commutation of the 
guarantee, past and future, was arranged, the company receiving Argentine Government 4 per cent, 
railway guarantees rescission bonds to the nominal amount of £1,269,800, while the Government was 
allotted £225,000 fully paid deferred shares of the company conferring the right to appoint a 
representative on the board in London. Of the Government bonds received, the company applied 
£386,400 in providing interest at the full rate of 6 per cent. on the B debenture stock for the six-and-a- 
half years to June 30, 1906, and dividend at the rate of 5 per cent. per annum on the preferred shares 
for the same period, the holders of those shares agreeing to accept such payment in full discharge of 
all claims up to that date ; and upon the expiry of the period it was found possible to pay, out of the 
proceeds of the same £386,400 of Government bonds, further interest on the B debenture stock at the 
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rate of 4 per cent, per annum from July 1, 1906, to June 80, 1911, which was done, A. further 
£110,000 of the Government bonds was hypothecated as security for A debenture interest (see under 
accounts below), and the balance was applied to capital and other purposes., 

Under agreement ot Dez. 3, 1919, the Argentine Government in 1923 authorised the issue to the 
company of $2,500,000 gold in external bonds for the purpose of new works, &c. 

The authorised share capital (preferred and deferred) is £850,000, all of which is issued and paid 
up, and the authorised borrowing powers on debenture stocks of £910,250f have been exercised to the 
extent of £770,332, all of which is outstanding. At May 12,: 1923, there was a debit to ‘capital of 
£51,295. The A and B debenture stocks were first issued in equal amounts under a plan of reorganisa- 
tion in 1897 against previously existiag 7 per cent. debenture stock for £346,000 and accrued interest. 
a General meeting on Dec. 21, 1923, authorised raising of £750,000 further loan capital by issue of C 

ebentures. 

£350,000 Deferred shares of £20, fully paid, the total authorised, including ‘£225,000 issued ‘to the 
Argentine Government under the agreement for the commutation of the guarantee 
described above. These shares have as yet received no dividend. 

£500,000 Seven per cent. cumulative preferred shares of £20, fully paid, the total authorised, ranking 
further for one-half the surplus distributable profits after payment of 7 per cent. on the 
deferred shares, and with priority also as to capital. Dividend in arrear at May 12, 1923, 
£560,315, being 1 per cent. for 1905-7 and 7 per cent. per annum since (as to payments 
made, see under accounts below). Quoted in the official list; latest price, 54. 

£310,166 Four per cent. A debenture stock, with interest payable January 1 and July 1, and re- 
deemable at par on three months’ notice on any interest date, The amount authorised 
is £310,250. The stock is secured without trust deed as a floating charge on the under- 
taking; as to the guarantee fund for interest, see under accounts below. The Argentine 
Great Western and Buenos Ayres and Pacific Companies, guarantee both principal and 
interest of this stock under an agreement bearing the same date as the working agreement 
referred to above, but not terminating with the latter. Latest price in official list, 694. 

£460,166 Four (formerly 6) per cent. B debenture stock, including £150,000 issued to the Buenos 
Ayres and Pacific Railway Company, Limited, under an agreement; interest is payable 
January land July 1, and the principal is repayable at par on three months’ notice by 
the company on any interest date, The amount authorised is £600,000. The rate of 
interest was reduced from 6 to 4 per cent. as from July 1, 1906, and was non-cumulative 
up to June 30, 1914; the half-year’s interest due July 1, 1914, was paid on January I, 
1915, on which date the half-year’s interest then due was also met; interest due July 1, 
1915, and January 1 and July 1, 1916, was paid at due date; that due January 1, 1917, 
was paid on April 2, 1917; and that due July 1, 1917, and since, has been paid at due 
date. The stock is a second floating charge (without trust deed) on the undertaking, 
Quoted in the official list; latest price, 47. 

Accounts normally to June 30, submitted Dec. ; last accounts were for period June 30, 1922, to 
May 12, 1923, when working agreement with Buenos Ayres and Pacific terminated. The contractors 
guaranteed debenture interest and the preferred dividend during construction, but no distribution was 
made on the preferred shares subsequent to October, 1890, until in respect of the six-and-a-half years 
to June 30, 1906, when 5 per cent. per annum was paid (and accepted in full satisfaction of all claims 
to that date) out of the proceeds of the Government rescission bonds, as described above. There was 
then no dividend on the preferred shares until in respect of the working of 1910-11, when 3 per cent. 
was paid ; and out of the profits of 1912-13 the preferred shares received a further 3 per cent., but there 
has been no distribution since, leaving arrears as of May 12, 1923, of £560,315. ‘*A” debenture stock 
guarantee fund, £102,384, represented by’ £110,000 Argentine internal gold loans of 1909 and 1910 
{taken at cost, £110,256); general reserve fund, £5,000; contingencies reserve, £80,000, represented 
by 76,200 national war bonds (1927) at cost £80,296; reserve for renewal of rolling stock and way, 
£22,952 ; carried forward, £48, 940, including £23,905 brought down. Grogs receipts, July 1 to Dec. 22, 
1923, £95,618 (increase, £26,373). | 

sVoting power, one vote for every share of either class, except as regards the deferred shares held 
by the Argentine Government, which only carry one vote for every 20 shares so long as they are so 
held. Director’s qualification, 25 preferred shares, except for the director appointed by the Argentine 
Government, who needs no qualification. Transfer form, common; fee, 2s. 6d. per security (both 
debenture stocks or both classes of shares respectively may be transferred on one deed); debenture 
stock is transferable in multiples of £1. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. Telephone number, 791 London Wall. ; 


Arica and Tacna Railway Company.— Directors: J. A.Goudge, G.B.E, (Chairman and Managing 
Director), Percy Cross, J.T. Dillon, Comm. G. V. Hegan, R.N., and, T. J. Millen (also Secretary), 
Office : 132, Dashwood House, E.C,2.—This company was established in 1857, and owns a concession 
for 99 years from the Peruvian Government, but the territory served by the company is now Chilean, 
The. authorised capital is £500,000 in shares of £20 (to bearer), of which £450,000 is issued and 

aid up. . ed 
° In 1905-6 negotiations were carried on for the sale of the undertaking, but they came to nothing, 
and another railway has now been constructed from Arica into the interior, along the Lluta Valley, 
which to some extent competes with the Arica and Tacna Railway. 

The accounts to December 31 in Chile and to March 31 in London are submitted in London in 
August. Dividends were paid free of income tax.up to and including that for 1916. For 
1911, 1912 and 1913, 14 per cent. was paid each time; for 1914,1; for 1915, 1916, 1917 and 
1918, 2; for 1919, nil; tor 1920, #; for 1921, nil; and for 1922, { (coupon 79). Reserve fund (partly 
represented by works), £34,000 ; carried forward, £6,466, against £6,039 brought down. For the seven 
months to July 81, 1923, the gross receipts were $189,554, compared with $147,959 for the corresponding 

eriod of 1922, : 

R Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. Telegraphic 
address, Hegan, Ave, London. ‘Telephone number, 5090 London Wall. The shares are quoted in the 
official list ; latest price, 3. 
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Arkansas Western Railway Company.—‘Sce Kansas City Southern Railway Company. 


Armavir-Touapsé Railway.—Office : Petrograd.—There were issued in London 44 per cent. bonds 
of this company, unconditionally guaranteed as to both principal and interest by the Russian 
Government—£38,544, 960 at 90 in June, 1909, and £2,222,220 at 974 in Feb. 1913, making a total issue 
of £5,767,180, of which there is now outstanding £5,738,000. The bonds are to bearer of £20, £100 
and £500 each, and have their value also in roubles expressed on them. Coupons are payable June 1 
and December 1 (see below), and the bonds are redeemable at par by annual drawings (see below) on 
December 1, terminating in 1993, redemption to take place on the June 1 following the drawing. 
The company reserved the right to increase the redemption fund, or to repay the whole or any, part of 
the issue, at par, on giving three months’ notice. All payments are made free of Russian taxes, at the 
office of the railway company, at the rate of 94.50 roubles per £10; payments are also made on the 
issue of June, 1909, at the head office or any branch of the Midland Bank Limited, and at the London 
or Petrograd office of the Russo-Asiatic Bank, and on the issue of February, 1913, at the British 
Bank for Foreign Trade, Limited, 48, Bishopsgate, E.C.2, and at the Russian Commercial and 
Industrial Bank, 24-8, Lombard Street, E.C.3, or in Petrograd. Interest due June 1, 1918, and since 
has not been paid, and no drawings have taken place since 1916. The bonds are quoted in the official 
list; latest price, 8, Also quoted at Birmingham. 

The Armavir-Touapsé line and branches were opened for temporary traffic in July, 1914, and 
regular traffic, it was anticipated, would be started about January, 1916; the Armavir-Stavropol line 
was expected to be open for temporary trafiic early in 1916. No later information has been received. 


Ashover Light Railway.—According to the Government returns, the authorised capital including 
loans was, at December 31, 1922, £96,000, none of which had then been issued, and construction had 
not been begun at that date. 


Assam-Bengai Railway Company, Limited.— Directors: J. M. Rendel (Chairman), Sir E. A. 8. 
Bell, C.LE. (Government Director), Lt.-Col. G, Huddleston, C.I.E., V.D. (Managing Director), Sir W. 
R. Lawrence, Bart., G.C.LE., G.C.V.O., C.B., G. H. Ormerod and R. 8. Strachey. Secretary and 
Accountant: Capt. O. 1. Milne. Office: 80, Bishopsgate, E.C.2. 

The company was registered March 18, 1892, to construct and work, under contract from the 
Secretary of State for India, a system of railways of a total length of about 790 miles, Under this 
contract. the company received, free of cost, the land required for the railway, which has been 
completed, and a further 84 miles have since been constructed. The company works 1514 miles 
of other railways, making a’ total of 1,026. miles operated (all métre gauge). The total cost of 
original line was estimated at £5,500,000, of which £1,500,000 was to be raised by shares, any further 
sum to be provided by the Secretary of State, or by the company under his guarantee. On the share 
capital of £1,500,000 interest at 35 per cent. per annum was guaranteed by the Secretary of 
State until June 30, 1898, and 3 per cent. per annum thereafter. As from the opening of the 
line, net earnings, after deducting the guaranteed interest on the shares, and the interest on 
any other capital issues, are to be divided between the company and the Secretary of State in 
proportion to the capital provided, debenture capital and interest paid during construction being 
deemed to be capital provided by the Secretary of State. The contract may be determined by the 
Secretary of State, on twelve months’ notice, on December 31, 1931, or in any succeeding tenth year, or 
at any time on six months’ notice, if the company fails to fulfil its obligations, or if the line be worked 
at a loss for three consecutive half-years, on payment to the company of the amount of the share 
capital at par. | , 

Capitalisation consists of :— 

£1,500,000 Capital stock issued as shares of £10 and subsequently converted. Authorised, 
£1,500,000, Interest at 3 per cent. per annum (Jan. 1 and July 1) guaranteed by 
Secretary of State. Latest price in official list, 56. 
£430,900 Four per cent. debentures (bearer) of £100, £500, £1,000 and £5,000, issued at discount 
of 22 per cent. in renewal of 6 per cent. debentures matured July 4, 1925. Coupons 
Jan. 4 and July 4 at Lloyds Bank Ltd. Maturity July 4, 1927. Both principal and 
Ae interest guaranteed by Secretary of State. Moo NEG 
£300,000 Four-and-a-half per cent. debentures (bearer) of £1,000 and £5,000, issued at discount 
of } per cent, in renewal of 64 per cent. debentures matured April 18, 1925. Coupons 
April 13 and Oct. 13 at Lloyds Bank Ltd. Maturity April 13, 1926. Both principal 
and interest guaranteed by Secretary of State. 
Rs. 15,01.25.883 Advances by Secretary of State to March 31, 1923, including Rs, 75.70.037 on 
interest account. 

The accounts are now made up annually to March 31, and submitted about November. The 
guaranteed interest on the ordinary stock is payable January 1 and July 1; no excess dividends cut of 
surplus profits have yet been paid. In the year 1915-16 there were net earnings (this company’s lines 
only) of Rs. 14.90.502; in 1916-17 of Rs. 14.79.329; in 1917-18 of Rs. 18.22.922; in 1918-19 of 
Rs. 17:64.562 ; in 1919-20 of Rs. 19.15.168; in 1920-21 of Rs. 20.68.303; in 1921-22 of Rs. 1.338.175 ; 
in 1922-23 of Rs. 26.98.832. Gross receipts, April 1 to Dec. 1, 1928, Rs. 88.95.974 (increase, Rs. 2.71.765. 

Voting power, one vote for every £10 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d. per deed (the company itself undertakes to stamp transfers, which 
must be presented within three weeks of execution if unstamped) ; stock is transferable in multiples of 
£1. Fee for registration of probate, etc., 2s. 6d. The company has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic address, Assamese, Stock, London. ‘Telephone number, 9423 London Wall. 


. Assam Railways and Trading Company, Limited.—Directors: G. Turner, M.E. (Chairman); 
S. S. Hawkins, Sir W. R. Lawrence, Bart., G.C.LE., G.C.V.O., C.B., J. Mackenzie, Sir R. S. 
Taylor, Secretary: S. M. Jack, F.C.I.S. Office: Blomfield House, London Wall, E.C.2, 

_ The company was registered J uly 30, 1881, to take over certain concessions granted to Messrs, Shaw, 
Finlayson and, Co., by the Secretary of State for India, the chief of them being one to construct a 
railway Dibrugarh to Ledo, the Government guaranteeing for 20 years (now expired) the payment 
of a sum of Rs. 100,000 per annum towards making up a dividend of 5 per cent. per annum upon 
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the capital expended, dating from the opening of each section. The Government. reserved the 
option of purchasing the line at the end of five years from its opening, or at, the, conclusion of 
any subsequent five-yearly period; by agreement in 1902 the Government relinquished rights of 
purchase before 1931, retaining opportunities of purchase at intervals of ten years thereafter, on 
payment to the company of a sum equal to 20 per cent. in excess of the value of the railway as 
a dividend paying investment. The purchase money is to be applied—firstly, in redemption of the 
debentures at 105 per cent. in their order of priority ; secondly, in redemption of the pre-preference 
shares with a twenty per cent. bonus; thirdly, in redemption of the new 6 per cent. preference 
shares at par; and fourthly, in redemption of the ‘‘ A” stock, with a twenty per cent. bonus thereon, 
in each case any arrears of dividend being first satisfied before the principal. The balance remaining 
after making the before-mentioned payments will belong to the holders of the *‘B” stock. In July, 
1906, a concession was obtained from the Indian Government for a small extension, 9 miles in 
length, from Talup.to Saikwa Ghat, under which the Government granted free land for road, stations, 
&e. ; free, timber for construction and maintenance; .and an allowance towards maintenance at 
the rate of Rs. 600 per completed mile per annum for the first ten years (expired 1921), The 
extension was finished in 1909 and forms part of the existing railway concessions ; the railway. is now 
109 miles in length (metre gauge), most of which has been in operation since 1885. The company 
operates a further 25 miles. (2 ft. gauge) in connection with the collieries (see below), 

The company has coal rights, over some 17.65 square miles in the district of Lakhimpur in the 
Province of Assam ; with the exception ot 1.52 square miles leased in perpetuity, the coal areas are 
held on, 30-year leases (with the right of renewal for a further thirty years) expiring—as to 4 square 
miles in 1931; as to 1 square mile in 1940; and as to 11.13 square miles in 1952. The average 
output of the company’s collieries during: the four years to 1922-23 was 279,260 tons. The company 
has timber rights in the same district for a period of thirty years expiring in 1951; the chief timbers 
cut are nahore, makai, poma, hollock and hollong. 

- The company holds 20,000 fully-paid 10s. shares of the Makum (Assam) Tea Co., Ltd., and 4,193 
£20 shares, £15 paid, and £20,000 64 per cent, debentures in the Rivers Steam Navigation Co., Ltd., 
and has adyanced £83,598 tothe Namdang Tea Co., Ltd., besides holding 15,000 fully-paid shares of 
£1 in the last-mentioned concern; at March 31, 1923, there was also an investment of £94,654 
in a new tea garden. In 1899 the company sold its petroleum concessions to the Assam Oil 
Company, Limited, for £77,500 in cash and £86,900 in fully-paid ordinary shares ; in December, 
1920, an offer received from the Burmah Oil Company, Limited, to purchase the whole of the 
company’s holding (then 53,650 ordinary and 30,000 7 per cent. participating preference shares) in the 
Assam Oil Company at £2 per share, was accepted, and the profit from the transaction was credited 
to capital development account. . 

By a special Act of Parliament in 1910 the capital asfrom January 1, 1910, underwent'considerable 
alteration ; it was increased from £793,750 to £1,078,750 by converting deferred B shares for £43;750 
into £218,750 B stock, and creating £110,000 A stock; the old preferredjA shares for £420,000 were 
then converted, ‘together with £100,000 unissued new preference shares, into A stock, making a total 
of £630,000 A stock in all; £210,000 of unissued A stock was then allotted to the holders of the old 
£410,000 A shares, pro rata, in satisfaction of arrears of interest, amounting to £9 per share, to 
December 31, 1909; and the rights of the A stock and pre-preference shares, in the event of liquida- 
tion from any cause whatever, were more clearly defined. In 1914 £81,250 B shares, subsequently 
converted into stock at par, were created and issued, and late in 1920 the company’s borrowing powers 
were increased by £350,000 to £1,000,000. 

The authorised share capital (four classes) is now £1,160,000, all of which is issued and paid up, 
and of the borrowing powers of £1,000,000, £990,000 has been sanctioned and. raised on debenture 
stocks and is outstanding. At March 31, 1923, there was a credit balance to capital (after taking into 
account £81,000, discount on debentures) of £373,929. 


£630,000 Hight per cent. cumulative A stock, the total authorised (including £210,000 issued fully 
. paid per Act of 1910 in satisfaction of arrears of dividend on shares! of the same class), 

ranking after the new 6 per cent. preference shares for dividend and for repayment of 

capita] at 120 per cent. . Dividend June and Dec. (for 4-year ended previous Dec. 31 and 

June 30 respectively). Latest price in official list (commercial), 95. Also quoted Dublin. 


£300,000 B stock, ranking after A stock for all surplus profits and assets. Authorised, £300,000. 
Latest price in official list (commercial), 853. Also quoted Dublin. 


£80,000 Hight per cent. cumulative pre-preference A shares of £10, fully paid, the total authorised, 
issued late in 1886, and ranking for dividend immediately after the debenture capital ; they 
have priority as regards capital over the preference shares and A and B stocks, and, in 
the event of liquidation or the purchase of the railway by the Indian Government, they 
are to be redeemed at 120 per cent. Dividends are payable in January and July. 

Quoted in the official list— with commercial companies ; latest price, 10%, 
£150,000 New 6 per cent. cumulative *preference shares of £10, fully paid, the total authorised, 
ranking for dividend and repayment. of capital (at par) next after the pre-preference A 
shares. Dividends are payable in January and July. Quoted in the official list—with 
commercial companies ; latest price, 75. 
£500,000 Four-and-a-half per cent. mortgage debenture stock, of which £450,000 was issued in July, 
1903, at 102 per cent., £25.000 in January. 1912, at 102 per cent., and £25,000 in January, 
1913, at par. The stock is limited to £500,000, is secured by a first mortgage on the rail- 
ways, collieries and concessions, has interest payable January 1 and July 1, and is repay- 
able at par July 1, 1931, with the option to the company to pay off the stock at 105 per 
cent. on or at any time after January 1, 1921, on six months’ previous notice, while in 
the event of the purchase of the railway by the Government, or of the company going 
into-voluntary liquidation before July 1, 1931, it is to be repaid at 105 before the 5 per 
~ eent. mortgage debenture stock. Trustees, Lord Vaux of Harrowden, J, F. W. Deacon. 

- © Quoted in the official list—with commercial companies ; latest price, 905, 
£400,000 Five per cent. mortgage debenture stock, of which £300,000 was offered for subscription in 
January, 1921, at 73 per cent. Ranks after the above-mentioned 43 per cent. mortgage 
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debenture stock; interest is payable April 1 and October 1 ; and the principal is repayable 
at par July 1, 1931, but is redeemable at 105 per cent. at the company’s option on or 
at any time after January 1, 1921, on six months’ notice, or in the event of the company 
being put into voluntary liquidation before July’ 1, 1931, or in the event of the purchase 
of the railway by the Government. Power is reserved in the trust deed to create and 
issue a further sum of £100,000 5 per cent. mortgage debenture stock to rank pari passu 
with the £400,000 already issued. Trustees, Lord Vaux of Harrowdon, J. F. W. Deacon. 
Quoted in the official list—with commercial companies ; latest price, 913. / 
£39,000 Loans from bank against security at March 381, 1923. 

The accounts are now made up annually to March 31; and submitted in September or October, an 
interim dividend on the B stock (none, however, in 1923) being usually paid in March. The B 
stock received 6 per cent. for 1910; 7 for 1911; 9 (actual) for the fifteen months to March 31, 1913; 
7 for 1913-14; 5 for each of the seven years to 1920-21; for 1921-22 the A stock dividend was 
paid ; for 1922-23, 3 on B stock. Reserve accounts, £104,000; capital development account, £137,238 ; 
fire insurance fund, £11,000; carried forward, £1,955 (compared with £2,521). 

Voting power, one vote for every share of either class, and one vote for £15 of A or £5 of B stock. 
Director’s qualification, £5,000 of any class of capital. Transfer form, common (separate deed each 
class of security) ; fee, 2s. 6d. per deed; debenture and A and B stocks are transferable in multiples 
of £1. Fee for registration of probate, power of attorney, etc., 2s. 6d. Telegraphic address, Aratrabo, 
Ave, London. Telephone number, 2729 London Wall. : 


Atchison, Topeka and Santa Fé Railway Company.—Directors: W.B.Storey (President), E. J. 
Berwind, 8. T. Bledsoe, W..E. Brown, J. W. Davis, A. T. Hadley, A, C. Jobes, H. Jones, O. L. 
Mills, J. E. Otis, W. C. Potter, H. 8, Pritchett, C. Steele, M. C, Taylor... Secretary and Treasurer : 
E. L. Copeland. Office: 5, Nassau Street, New York City. 

In December, 1893, the Atchison, Topeka and Santa Fé Railroad Company passed into the hands 
of receivers, and interest fell,into arrear, In 1895-6 reorganisation took place, the plan, as regards 
this country, having been carried through by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2. 
The mileage operated at December 31, 1922, was 11,710 (of which 11,519 miles were owned), including 
the Gulf, Colorado and Santa Fé; the Panhandle and Santa Fé, the Grand Canyon, and the Rio 
Grande, El Paso and Santa Fé Railways, in addition to which the North Western Pacific Railroad 
(517 miles) and the Sunset Railway (50 miles) were owned jointly with the Southern Pacific Company 
and operated as a separate system. o , 

The authorised capital stock is’ $381,486,000, of which $356,592,200 is outstanding in the hands of 
the public and $70,300 is in treasury. The total funded debt outstanding at December 31, 1922, was 
$287,772,594; aturther $2,325,729 was in treasury. On January 15, 1923, there was retired $5,884,800 
equipment trust notes (included in the foregoing statement of outstanding funded debt)—$490,400 
matured on that date, and $5,884,800 (which were redeemed at 103 and interest)would have matured by 
annual instalments to 1935; and between December 31, 1922, and June 1, 1923 (the date of expiry of 
the option to exchange), a further $5,366,000 convertible 4 per cent, bonds (1960) was exchanged into 
common stock. 

All. payments are made at the company’s office in New York unless otherwise stated. 
$232,418,500 Common shares of $100, in addition to which $44,500 is held in treasury. The 

authorised amount is $250,000,000. Dividends are payable quarterly on March 1, 
June 1, September 1 and December 1. Quoted in the official list; latest price, 109. 
Also quoted at Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


$124,173,700 Five per cent. non-cumulative preferred shares of $100, ranking also for priority as to 
capital, with dividends payable February 1 and August1l. There is also $25,800 stock 
in treasury. Additional preferred shares are held in special trust—for acquisition of 
auxiliary lines, $4,800,000; for. improvements, extensions, &c., $2,486,500. The 
authorised amount is $131,486,000. No new mortgage can be created, or the amount 
of the preferred shares increased, except with the consent of the holders of a 
majority of the preferred shares outstanding. Quoted in the official list; latest 
price, 101. Also quoted at Bradford, Halifax and Glasgow. 

$150,634,500 General mortgage 4 per cent. gold bonds, coupon (registerable as to principal) and 
registered, of $500 and $1,000, secured on 8,516} miles of road, with interest payable 
without deduction for taxes April 1 and October 1, and the principal repayable 
October 1, 1995. Unissued bonds are reserved—for acquisition of other lines, 
$6,731,554 ; for improvements, $1,852,102; for retirement of underlying bonds, 
$2,904,960. At December 31, 1922, additional bonds for $1,928,000 were in treasury. 
Trustee, Central Union Trust Co. of New York. Quoted in the official list; latest 
price, 96-106. Also quoted at Bradford and Glasgow. 


$51,346,000 Adjustment mortgage 4 per cent. cumulative income gold bonds, coupon {registerable as 
to principal) and registered, of $500 and $1,000, secured by the same properties as 

the general mortgage, but subject thereto. Interest payments without deduction for 

taxes are made on November 1 following the closing of the accounts, but on making 

application on a special form to the company’s office at New York, and depositing 

the bonds, holders can receive interest half-yearly on May 1 and November 1, an 

endorsement to that effect being placed on the bonds, and a sheet of semi-annual 

coupons substituted for the annual coupons, no fee being charged for this operation. 

The principal is due July 1, 1995. At December 31, 1922, additional bonds for 

$382,000 were in treasury. Trustee, Central Union Trust Co. of New York. Latest 

. price in official list, 88-98; stamped for half-yearly interest, 88-98, 

$7,975,000 Convertible fifty-year 4 per cent. gold bonds (1955) of $1,000, outstanding balance of issues 
made in April, 1905, April, 1906, and July, 1909, $69,994,000 of which has been 

exchanged for common shares, Interest is payable without deduction for taxes 

June 1 and December 1, and the principal is to be repaid June 1, 1955, while the 

bonds may be called in for redemption by the company on any interest date at 110 
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per cent. and accrued interest. The bonds were convertible at any time prior to 
_ June 1, 1915, at the option of the holder, into common shares at par. The bonds are 
to bearer, but may be registered _as to principal only or exchanged into registered 
bonds at the company’s office in New York, without fee, and such registered bonds 
may be re-exchanged into bonds to bearer, on payment of a fee of $1 per bond. 
Trustee, Guaranty Trust Co. of New York. Quoted in the official list ; latest prices 
—issues of 1905 and 1906, 90-100 ; issue of 1909, 90-100. Also quoted at Glasgow. 


$526,000 Convertible fifty-year 4 per cent. gold bonds (1960) of $1,000 each, outstanding balance 
of an issue of $48,686,000 made in June, 1910, the balance having been exchanged 
for common shares.’ Interest is payable without deduction for taxes June 1 and 
December 1, and the principal is to be repaid' June 1, 1960, while the bonds may be 
called in for redemption by the company on any interest date at 110 per cent. and 
accrued interest, and were ‘convertible at any time prior to June 1, 1923, into 
common shares at par. The bonds are to bearer, but may be registered as to 
principal only or exchanged into fully registered bonds at the company’s office in 
New York, without fee, and such registered bonds may be re-exchanged into bonds 
to bearer on payment of a fee of $1 per bond. Trustee, Guaranty Trust Co. of 
New York. Quoted in the official list ; latest price, 82-92. 
$22,545,000 Transcontinental short line first mortgage 4 per cent. gold bonds, dated July 1, 1908, of 
which $17,000,000’ was offered in the United States in August, 1908, at 944 & per 
cent.. while Messrs. J. S. Morgan and Co, (now Messrs. Morgan, Grenfell and Co.), 
22, Old Broad Street, E.C.2, forwarded to America any applications received here. 
Interest is payable without deduction for taxes January 1 and July 1, and the bonds 
are redeemable at 110 per cent. on any interest date on three months’ notice, while 
in any case they are repayable July 1, 1958. The bonds are to bearer of $1,000 each, 
but may be registered as to principal only or exchanged into fully registered bonds 
at the company’s office in New York, without fee, and registered bonds may 
be again exchanged into bearer bonds on payment of a fee of $1 per bond. The 
bonds are secured by a first mortgage on about 1,100 miles of road, including the 
railways of the Eastern Railway Company of New ‘Mexico, the Pecos and Northern 
Texas Railway Company, and the Pecos River Railroad Company. The issue of these 
bonds is limited to $30,000,000, the last $13,000,000 being limited to. $25,000 per mile 
of main track railway (not including second or additional tracks, passing tracks and 
side tracks) which shall be owned by the Eastern Railway Company of New Mexico 
subject to the mortgage, or by some other company of which all the mortgage bonds 
and two-thirds of the capital stock shall have been deposited with the trustee under 
the mortgage. Trustee, Guaranty Trust Co. of New York. 


$15,521,283 California-Arizona lines first and refunding mortgage 44 per cent. bonds, coupon, register- 
able as to principal or exchangeable into fully registered bonds, both without fee, while 
registered bonds may be reconverted to bearer on payment of a’ fee of $1 per 
bond. Of these’ bonds £1,830,000 (known as series B) was issued in London in 
February, 1912, through Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, 
E.C.2, at 1024 per cent., in sterling bonds of £100 and £200 each, and $9,394,000 
(known as series A) was simultaneously issued in New York. Interest is payable 
without deduction for taxes March 1 and September 1, and the principal is repayable 
March 1, 1962, with the option to the company to redeem the issue on any interest 
date at 110 ‘per cent. and accrued interest, on three months’ notice. Payments of 
interest on the sterling bonds are made in London (by the issuing firm), or in New York 
at the fixed exchange of $4.85 per £; payments on the currency bonds are made in 
. New York. Sterling bonds may be exchanged for $1,000 bonds (series A) at any time, 
' at the fixed exchange of $4.85 per £—that is, upon payment of $30 tor each £200 of 
sterling bonds, with adjustment of interest, but currency bonds may not be exchanged 
into sterling ; so far (December, 1923) sterling bonds for £1,769,200 have been 
converted into currency bonds, leaving £60,800 outstanding. Sterling bonds may be 
registered in New York as to principal only, and re-exchanged into bearer bonds, with- 
out fee either way. The bonds form part of a total authorised of $50,000,000, aré 
specially secured by a mortgage on the properties of one of the Atchison subsidiary 
companies, the California, Arizona and Santa Fé Railway, the entire capital of which, 
except directors’: qualification shares, is held by the Atchison Company. The bonds 
were issued partly in settlement of indebtedness to the Atchison Company by the 
California, Arizona and Santa Fé Company, and partly to retire underlying bonds, and 
the mortgage covers 804 miles of road. Of the unissued balance of the bonds $26, 296, 892 
is to be issued in amounts not exceeding the actual cash amounts expended for 
betterments, improvements and additions to the mortgaged premises, and $5,167,000 
is reserved. to refund underlying bonds in the hands of the public. Trustee, Guaranty 
Trust Co. of New York., At December 31, 1922, additional bonds for $14, 599 were 
in treasury. Quoted in the official list ; latest prices—series A, 1014; series 'B, 98%. 


$9, O03 000 Eastern Oklahoma. Division first mortgage 4 per cent. gold bonds of $1,000. each, 
with interest payable without deduction for taxes March 1 and September 1, and the 
principal, repayable March 1, 1928. . The bonds form part of a total authorised of 
$10,000,000, and are secured on 479 miles of road. ‘The bonds are to bearer, but 
may be registered as to principal only; or exchanged into fully registered bonds at 
the company’s office in New York, without. fee, and such registered bonds may be 
re-exchanged into bonds to bearer on payment of a fee of $1 per bond. Trustee, 
Guaranty Trust Co, of New York. Latest price in New York, 95. 
$3, 000; 000 Rocky Mountain division first mortgage 4 per cent. gold bonds af $1,000, &c., coupon, 
registerable as to principal, or exchangeable into fully registered boads, both without 
fee, while registered bonds may be reconverted to bearer on payment of a fee of $1 per 
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bond. Interest is payable subject to federal income tax January 1 and July 1, and 
the principal due January 1, 1965, or redeemable earlier at 105 and interest. The 
total authorised is $20,000,000, the remaining $17,000,000 being issuable for extensions 
of the line (91 miles) on which the present $3,000,000 is secured. Trustee, Guaranty 
Trust Co. of New York. Latest price in New York, 814%. 
$5,891,000 San Francisco and San Joaquin Valley first mortgage 5 per cent. gold bonds, coupon of 
$1,000, with interest payable April 1 and October 1, and the principal! (secured on 375 
mules of road) due October 1, 1940, or redeemable earlier at 110 and interest, 
$4,940,300 Santa Fé, Prescott and Phcenix first mortgage 5 per cent. gold bonds, coupon (registerable 

as to principal) of $1,000, with interest payable March 1. and September 1, and the 
principal (secured on 195 miles ot road) repayable September 1, 1942. 

$560,000 Chicago, Santa Fé and California first mortgage 5 per cent. gold bonds, coupon (register- 
able as to principal) and registered of $1,000, &c., with interest payable January 1 
and July 1, and the principal (secured on 439 miles of road) due January 1, 1937. 

$192,000 Hutchinson and Southern first mortgage 5 per cent. gold bonds, coupon (registerable as to 
principal) of $1,000, with interest payable January 1 and July 1, and the principal 
(secured on 141 miles of road) due January 1, 1928, or redeemable earlier at 105 and 
interest, 

$224,000. Prescott and Eastern first mortgage guaranteed 5 per cent. gold bonds, coupon (register- 
able as to principal) of $1,000, with interest payable April 1 and October 1, and the 
principal (secured on 26 miles of road) repayable April 1, 1928. 

The accounts are now made up annually to December 31, and submitted in April. Beginning with 
August, 1900, the full rate of 5 per cent. per annum has been paid on the preferred shares, and in 
June, 1901, the first distribution on the common shares of 14 per cent. was made; 2 per cent. was 
distributed each time in December, 1901, June and December, 1902, 1903, 1904 and 1905, and June, 
1906 ; 24 in December, 1906.:. 3 in June and December, 1907; 24 in June and December, 1908, and 
June, 1909; and 3 in December, 1909, while since then (to December 1, 1923) quarterly dividends at 
the rate of 6 per cent. per annum have been paid. In respect of the year 1922, after deducting 
dividends, there was a surplus of $14,455,363, making, after crediting $22,682,440 in respect of adjust- 
ment of accounts with the United States Railroad Administration, a total credit to profit and loss of 
$141,534,082, and a.corporate surplus of $231,307,088, of which $87,176,564 is represented by additions 
to property. Operating reserves, $3,271,455; equipment depreciation reserve, $68,894,003; road 
depreciation reserve, $768,712. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $46,063,060 (com- 
pared with $38,175,592). 

Athenry and Tuam Extension to Claremorris Railway Company, Limited.— Directors: W. L. 
Murphy, M.D. (Chairman), E. Anderson, J. J. Dudley, J. W. Lombard, G. V. Murphy, Col. W. J. 8. 
Knox-Gore, and Rt. Hon. Lord Oranmore and Browne, K.P., the last two representing the guaranteeing 
area. Secretary: W. J. Kennedy. Office : 39, Dame Street, Dublin. 

The company was registered January 1, 1890, to construct a railway, 17 miles in length, between 
Tuam in co, Galway and Claremorris in co, Mayo, authorised by the Tramways and Public Companies 
(Ireland) Act, 1883. The line was opened April 30, 1894, and is worked by the Great Southern 
and Western Railway Company (as successor to the Waterford, Limerick and Western Company) 
under agreement, which is now perpetual, by which 50 per cent, of the gross receipts, with a minimum 
of £2,652 net receipts per annum, is guaranteed to the owning company. One half of any sum, con- 
tributed by the county in respect of its guarantee on the shares below is refunded by the Treasury, 
so long as the line is open and ‘carries traffic, while the working company has further undertaken to 
recoup the county the remaining half of its contribution to the company, thereby practically 
relieving the guaranteeing area of all liability. 

The authorised capital is £100,000 in shares of £10, of which £2,000 has been issued in ordinary 
shares, and £98,000 in shares with a perpetual guarantee of 4 per cent. interest, payable in May 
(for the half-year ended on the previous October 31) and November (for the half-year ended. on the 
previous April 30), from the county of Mayo (see above), 

The accounts are made up annually to October 31, and submitted in February. For 1921-22 there was 
a profit of £3,531, leaving the amount payable by the county £389, one moiety of which was repayable 
by the Treasury and the other by the working company. No dividends are paid on the ordinary 
shares. 

Voting power, one vote for each share of either class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 shares beyond, Shareholders’ director’s qualification, £100 in shares. 
Transfer form, common; fee, 2s. 6d. per deed ; separate deed each class of shares, Fee for registra- 
tion of probate, powerof attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telephone 
number, 3174, Dublin. Telegraphic address, Verax, Dublin. 

Latest price of guaranteed shares, 92s, Quoted at Dublin. 


Atlantic and Danville Railway Company.—President: Edgar Newgass (London). Office: 
Corner First and Randolph Streets, Portsmouth, Va. 

The present company was organised in Virginia in August, 1894, as a reorganisation of a 
company of the same name, and as from September 1, 1899, the road (278 miles) is leased to the 
Southern Railway Company (U.S.) for a period of 50 years, with rights. of renewal for terms of 99 
years. The rental is now $218,000 per annum, while in the event of the issue of the balance of 
the first mortgage bonds ($500,000) the rental is to be increased by $20,000 per annum. Moreover, 
whenever the Southern Railway Company shall declare a dividend on its common shares, an 
amount equal to 7348, of such dividend is to be paid on the common shares of the Atlantic and 
Danville Company, thereby placing the Atlantic Company’s common shares on a like footing to 
the Southern Railway common shares as regards dividend. 

oo tteigmet now consists of the following stock and bonds; the preferred stock has been 
redeemed :— 
$2,180,000 Common stock in shares of $100, part of $2,500,000 authorised. 
$3,925,000 First mortgage 4 per cent. gold bonds of $1,000 each, part of $4,425,000 authorised, 
of which $3,175,000 was issued in 1900 in London and New York—in London through 
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the Manchester and Liverpool District Banking Company, Limited, 75, Cornhill, E.C.3. 
—at the price of £188 per bond, and $750,000 was issued in 1901, the balance of 
$500,000 being reserved to be issued at the request of the Southern Railway Company 
only for additions to the property of the Atlantic and Danville Company. Interest 
is payable January 1 and July 1, and the principal is to be repaid July 1, 1948, 
payments being made (free of U.S. normal income tax) in New York and London— in 
London by the issuing bank at the current rate of exchange. The bonds are a first 
charge on the entire property of the company and on the rental; they are to 
bearer, but may be registered in New York as to principal, and. registered bonds 
may be reconverted into bonds to bearer. . Trustee, Bankers Trust .Company, 
New York. [atest price in New York, 744. 

$1,525,000 Second mortgage 4 per cent. gold bonds of $1,000 each (to bearer, registerable as to 
principal), the total authorised, of which $775,000 was issued against an increase of 
$31,000 in the rental payable by the lessee as from July 1, 1904, and $750,000 was 
issued against an increase of $30,000 payable as from July 1,1909. Interest is pay- 
able January 1 and July 1, and the principal is to be repaid July 1, 1948, all payments 
being made (free of U.S, normal income tax) in New York at the office of the 
trustee, the Equitable Trust Company. Latest piice in New York, 643. 

Accounts are not published. No dividends have yet been paid on the common stock. 

Atlantic and North-West Railway Company.—in April, 1887, Messrs. Baring Brothers and Co. 
(now Baring Brothers and Co., Limited), 8, Bishopsgate, E.C.2, issued £1,330,000 5 per cent. first 
mortgage bonds of this company. The bonds are of £100, £500 and £1,000 each, and were issued 
at 103 per cent. The interest dates are January 1 and July 1, and the bonds mature January 1, 1937, 
all payments being made by Baring Brothers and Co., Limited, at the above address, The line (839 °7 
miles) is leased in perpetuity to the Canadian Pacific Railway Company for an annual rental of £66,500, 
being the amount of the interest on the bonds. The bonds are to bearer, but they may be deposited 
with Baring Brothers, who give a registered certificate therefor, and remit the half-yearly interest 
by cheque, a charge of } per cent. being made on depositing the bonds; such deposited bonds 
are given up on the surrender of the certificate, properly discharged ; and when deposited bonds are 
sold, they must be taken out in exchange for the certificates, which are not transferable. The 
Canadian Pacific Railway Company has acquired the capital stock ($178,000), the guaranteed .stock 
($3,240,000), £4,000 of the first mortgage bonds and the $302,400 Eganville branch bonds, (which 
are the only other funded debt), all of which it holds in its treasury against Canadian Pacific Railway 
4 per cent. debenture stock. The first mortgage bonds are quoted in the official list; latest price, 1003, 

Atlantic and St. Lawrence Railway.—Office: Portland, Maine. London Ofice:. Canadian 
National Railways, Orient House, New Broad Street, E.C.2. (Telegrams, Cannorry, Ave, London ; 
telephone, 24. London Wall.)—This road (165 miles) was leased to the Grand Trunk Railway 
Co. of Canada (now consolidated with the Canadian National Railway Co.) for 999 years from 1853 
for 6 per cent. interest on its share capital, now £1,129,000 in shares of £100 to bearer and 
$19,640 in currency shares, with coupons payable, subject to full United States income tax, 
March 15 and September 15. The coupon due September 15, 1923, was paid in London with 
a deduction of 7s. 6d. per coupon (£3) for United States income tax and 4s. Gd. per coupon for English 
income tax. The obligation in respect of the rental payable under the lease has been assumed by the 
Canadian Government through the acquisition by it of the Grand Trunk system. All the bonded 
debt ($3,000,900 in 6 per cent. first, second and third mortgage bonds) is owned by the Grand Trunk 
Railway Co. Shares are transferable by endorsement; certificates may be deposited at the London 
office for transmission to Portland, Maine; fee, 2s. 6d. per share. The sterling shares are quoted 
in the official list; latest price, 914. Also quoted at Glasgow. © 

Atlantic Coast Line Railroad vompany.—President: J. R. Kenly. Directors: H. Walters 
(Chairman), F. B. Adams, F. K. Borden, H. L. Borden, lL. Delano, G. B. Elliott, G. C. Jenkins, W. W. 
Mackall, D. MacRae, J. J. Nelligan, W. Newcomer and F. W. Scott. Secretary: H. L. Borden 
(New York). Treasurer: J. T. Reid (Wilmington, N.C.). Office: 71, Broadway, New York. 

Incorporated in Virginia in 1836 as Richtnond and Petersburg Railrcad Co, ; assumed present title 
in 1900. Known here chiefly through acquisition as from July 1, 1902, of undertaking of Savannah, 
Florida and Western Railway Co., including properties of Alabama Midland Railway Co., bonds of 
which are known here. Atlantic Coast Line Co. now owns 4,702 miles of road ; total operated at 
Dec. 31, 1922, 4,860. System extends from Richmond, Va., and Norfolk, Va., southwards into 
Florida, embracing chief Atlantic seaports en route, as well as Mexican Gulf ports of Florida, with 
branches also inland to Winston-Salem, N.C\; Spartanburg, 8.C., Montgomery, Ala., &c. Company 
also holds one-half or greater interest in further 8,449 miles operated independently, including 
Louisville & Nashville Railroad, 5,000 miles operated ($59,670,000 stock held out of $117,000,000) and 
Winston-Salem Southbound Railway, 90 miles operated ($622,500 (one-half) stock held, balance. being 
held by Norfolk & Western Railway Co.). Company is one of six proprietary companies of 
Richmond-Washington Co, (which see) and is joint lessee with Louisville & Nashville Railroad Co, 
of Georgia Railroad & Dependencies, 565 miles (operated independently). 

Authorised capital stock, $100.000,000; issued and outstanding, $68,782,900. Total funded debt 
at Dec. 31, 1922, $157,447.830 in hands of public and $33,762,818 held by or for company. Company 
is also liable jointly with other user companies, as guarantor of principal and interest of bonds of 
certain terminal and railroad companies, including bonds cf Richmond-Washington Co. and Winston- 
Salem Southbound Railway Co. 
$67,586,200 Common stock in shares of $100. 

$1,000,000 Class A Richmond and Petersburg Railroad Co, capital stock in shares of $100, ranking 
equally with common stock, 

$196,700 Five per cent. non-cumulative preferred stock in shares of $100, Dividends May 1 and 


Nov. 1. 
$23,019,000 General unified mortgage bonds of $1,000, &c. (bearer, registerable as to principal or 
exchangeable for fully-registered bonds reconvertible to bearer), of which. $22,919,000 
series A bears 44 per cent. interest and $100,000 series B 4 per cent. ; further 44 per 
cents. :—$10,000,000 pledged as security for 10-year secured 7 per cent. gold notes, 
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and $17,008,684 held in treasury unpledged. Also $5,641,184 series C 6 per cents. 
owned by the company unpledged. Interest June | and Dec. 1. , Repayable June 1, 
1964. Payments at United States Trust Co. of New York, in New York. Latest price 
in New York, 86%. 

General unified mortgage created in 1914 for total of $200,000,000, to cover all 
properties subject to consolidated mortgage and underlying bonds; is lst mortgage on 
505 miles, 2nd mortgage on 1,087 miles, 3rd mortgage on 2,577 miles, and 4th mort- 
gage on 230 miles. Bonds of this mortgage are reserved to retire all underlying bonds, 
including consolidated mortgage bonds. , Trustee, United States Trust Co. of New 


York. ' 

$35,000,000 Louisville and Nashville collateral trust 4 per cent, gold bonds of $1,000, &c. (bearer, 
registerable as to principal, or fully registerable, coupon and registered bonds being 
interchangeable)... Interest May 1 and Nov. 1. Maturity Oct. 1, 1952; callable as a 
whole at 105 and interest, Secured by deposit with trustee, New York Trust Co., of 
$59,670,000 Louisville & Nashville Railroad Co. capital stock and $306,000 Louisville 
Property Co. capital stock. Payments at J. P. Morgan & Co. in New York. Latest 
price in New York, 80%. 

$6,000,000 Ten-year 7 per cent. secured notes. Interest May 15 and Nov. 15. Maturity May 15, 

1930; callable (whole or part) May 15, 1923, to May 15, 1924, at 107, and during each 
succeeding year at one per cent. less premium. ‘Secured by deposit with trustee, 
Bankers Trust Co., of $10,000,000 general unified mortgage series A 44 per cent. bonds. 
Payments at J. P. Morgan & Co. in New York. Latest price in New York, 1074. 

Funded Debt for Retirement of which General Unified Mortgage Bonds are Reserved :— 

$50,863,000 First consolidated mortgage 4 per cent. gold bonds of $1,000, &c. (bearer, registerable as 
to principal, and fully registered, bearer and registered bonds being interchangeable). 
Interest March 1 and Sept. 1. Repayable July 1, 1952, Mortgage (now closed) covers 
1,087 miles by 1st lien; 2,577 miles by 2nd lien, and 280 miles by 3rd lien.. Trustee, 
Farmers’ Loan & Trust. Co., New York. Company holds unpledged further $388,000. 
Epvanen tg at United States Trust Co. of New, York, in New York. Latest pricein New 

ork, 863. m , 
$4,444,830 Convertible 4 per cent. debentures (option to convert into common stock has expired). 

Interest May 1 and Nov. 1. Maturity Noy. 1, 1939. 7 ny 


$135,100 Four per cent. certificates of indebtedness (no. maturity). bal abel a 
$2,800,000 Alabama Midland Railway first mortgage 5 (formerly 6) per cent. gold bonds (bearer) of 
$1,000, issued in May, 1890, at £206 per bond... Interest May 1 and Noy. 1. Maturity 
Noy. 1, 1928. Secured as first mortgage on 174 miles of road ; endorsed in Aug., 1891, 
with guarantee (principal and interest), of Savannah, Florida & Western Railway Co. ; 
now assumed by Atlantic Coast Line Railroad Co.. ‘Trustee, Metropolitan Trust Co., 
New York. Payments (free of U.S. federal income tax up to 2 per cent.) at office of 
trustee, 
$868,000, Petersburg Railroad (69 miles) first mortgage class A 5 per cent. bonds. Interest Jan. 1 
and July 1. Repayable July 1, 1926. ! 
$800,000 Petersburg Railroad (69 miles) second mortgage class B 6 per cent. bonds, Intere, 
April 1 and Oct. 1. Repayable Oct, 1, 1926. 
$657,000 North-eastern Railroad (102 miles) consolidated (now first) mortgage 6 per cent. bonds. 
. Interest Jan. 1 and July 1. Repayable Jan. 1, 1933. 
$6,500,000 | Savannah, Florida & Western Railway (546 miles) first mortgage bonds—$4,056,000 a 
6 per cent. and $2,444,000. at 5 per cent. Interest April 1 and Oct. 1. Repayable 
April 1, 1934. si NE . 
$4,000,000 Wilmington & Weldon Railroad (479 miles) general (now first) mortgage bonds— 
$3,062,000 at 5 per cent. and $938,000 at 4 per cent. Interest Jan. 1 and July 1. 
Repayable July 1, 1935. y 
$1,500,000 Charleston & Savannah Railway (111 miles) first mortgage 7 per cent. bonds. Interes 
Jan. land July 1. Repayable Jan. 1, 1936. 
$1,407,000 Brunswick & Western Railroad (166 miles) first mortgage 4 per cent. bonds. Interest 
Jan. land July 1... Repayable Jan. 1,:1938. 
$1,314,000 Norfolk & Carolina Railroad (109 miles) first mortgage 5 per cent. bonds. Interest 
April 1 and Oct. 1.. Repayable April 1, 1939. 
$400,000 Norfolk & Carolina Railroad (109 miles) second mortgage 5 per cent. bonds. Interest 
Jan. land July 1. Repayable Jan. 1, 1946. ; 
$300,000. Richmond & Petersburg Railroad (27 miles} consolidated (now first) mortgage 44 per 
cent. bonds. Interest Aprilland Oct. 1. Repayable April 1, 1940. 
_ $2,418,000 Florida Southern Railroad (244 miles) first mortgage 4 per cent. bonds. Interest Jan. 1 
and July 1. Repayable Jan. 1, 1945. / 
$106,000 Wilmington & Newburn Railroad (90 miles) first mortgage 4 per cent. bonds, _ Interest 
Feb. Land Aug. 1. Repayable Aug..1, 1947. Re 
$5,047,000 Atlantic Coast Line Railroad of South Carolina (595 miles) first mortgage 4 per cent. 
bonds. Interest Jan. 1 and July 1. Repayable July 1, 1948. Further $500,000 
deposited with Farmers’ Loan & Trust Co. under terms of lease of Georgia Railroad. 


$9,728,000 Equipment trust obligations at Dec. 31, 1922—-$5,138,900 No. 4 at 6 per cent. matures 
$395,300 annually, $390,000 No. 4A at 6 per cent. matures’ $30,000 annually, and 
$4, 200,000 series D at 64 per cent. matures $300,000 annually. 

Accounts to Dec. 31, submitted May. Dividends on common—in 1909, 535 'two years to 1911, 6; 
three years to 1914, 7; two years to 1916, 5; seven years to 1928, 7; Jan., 1924, half yearly 33. 
Credit to profit and loss at Dec. 31, 1922, $56,742,786 (compared with $48,704,648) ; insurance 
reserves, $554,551; operating reserves, $720,408 ; depreciation (equipment) reserve, $16,879,718 ; 
applied surplus, $1,302,163; share premium account, $4,829,442, Net earnings (before taxes) Jan, 1 
to Oct. 31, 1923, $16,584,983 (compared with $15,278,044), ep 
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Atlantic, Quebec and Western Railway Company.—Directors: The Rt. Hon. the Earl of 
Ranfurly, G.C.M.G. (President), Maj. D. H. Alexander, C.M.G. (Vice-President), J. G. Pease, 
C.B.H., and E. B. Read (Managing Director), Secretary-Treasurer: E. 8S. Elvey, F.C.LS. 
Head Office: New Carlisle, Province of Quebec, Canada. London Office: 196, Temple Chambers, 
Temple Avenue, E.C.4. (Cables, Spondaic, London.) 


The company was formed in 1901, under Acts of the Parliament of Canada and of the Province 
of Quebec, to construct, equip and work a line of railway, about 362 miles in length, consisting of - 
two sections, both starting from or near the harbour of Gaspé—the interior section being 260 miles in 
length, and the coast section 1024 miles. The company has received cash subsidies from the Dominion 
Government of $6,400 per mile and $250,000 for bridges on completion of the line from Paspebiac 
to Gaspé; and the Quebec legislature authorised a land grant of 4,000 acres per mile in respect 
of 100 miles of railway. The land granted by the Quebec legislature has been sold, the price realised 
being £205,132; this amount has, in accordance with the trust deeds, been handed over to the 
trustees for the first mortgage bondholders, and duly invested by them. By Acts of 1907 and 1908 
the company was authorised (1) to construct a line from Matapedia to Edmondston ; (2) to acquire 
by agreement the railway known as the Baie des Chaleurs line (100 miles) of the Atlantic and Lake 
Superior Railway Company which runs from Paspebiac to Matapedia on the Intercolonial Railway ; 
(3) to enter into amalgamation and other agreements with other companies ; and (4) to raise additional 
capital. None of these powers has been exercised. The coast line from Paspebiac to Gaspé, 
1025 miles, is completed and open for traffic, and forms a ‘‘ feeder” line of the (Government) Inter- 
colonial Railway. 

The authorised share capital is $5,000,000, of which $2,000,000 has been issued and paid up; 
the borrowing powers are limited to $45,000 per mile of line acquired, constructed or under 
contract to be constructed, and have been exercised to the extent of $4,598,675, leaving $970 
unexercised. Credit balance to capital account at December 31, 1922, $54,033. 


$2,000,000 Shares of $100 (including $1,500,000 issued credited fully paid to the contractors), the 
total authorised being $5,000,000, 


£525,500 First mortgage 5 per cent. debenture bonds to bearer of £100, registerable and reconvertible, 

($2,548,675) freeofcharge. InJuly, 1906, an issue of £750,000 of these bonds was offered for subscrip- 
tion at 95 per cent., and £126,200 was allotted ; £54,000 (part of £175,000 offered) was 
sold in November, 1909, at 98 per cent.; and £345,300 has been issued under the 
construction contract, making the above total issued. The bonds are secured by trust 
deeds as a first charge on the line, stations, land, buildings, rolling stock and plant, 
have coupons payable January 1 and July 1 (see below), and the principal is to be repaid 
at par July 1, 1935, the company, however, having reserved the option to pay off the 
bonds (now) at any time on six months’ notice, or any interest date, at 110 per cent. 
The company entered into an agreement (1) to restrict the total issue of first 
mortgage debenture bonds to £525,700, and (2) to provide for future payments in 
excess of that amount under the contract by an issue of securities, postponed to the 
first mortgage debenture bonds, Payments at Midiand Bank Ltd., 5, Threadneedle 
Street, E.C.2. Trustees, EK. B. Read, F. H. Jones. 

The cash subsidies deposited with the trustees for the debenture holders were 
sufficient to meet the interest on the bonds until December 31, 1915, and at a meeting of the 
bondholders held in June, 1917, a resolution was passed whereby the bondholders agreed 
to allow until the November 1 next after one year from the declaration of peace the 
income from the investments, which represent the proceeds of sale of the subsidy lands 
of the company, to be applicable primarily in aid of the working expenses of the line, 
the surplus (if any) to be applicable towards payment of the interest on the bonds; to 
forgo absolutely all interest which such surplus income (if any) should be insufficient 
to pay ; and to allow the capital of the said investments to be paid or applied from 
time to time at the discretion of the trustees for the purchase of rolling stock and 
equipment, and for other capital purposes in connection with the railway, including 
the provision of working capital. For the half-year to June 30, 1916, the full interest 
was paid ; for 1916-17 24 per cent. was paid ; but no payment was made subsequently. 

This agreement was terminated on July 14, 1920, by an extraordinary resolution of 
the bondholders, but the trustees were authorised to provide at their discretion sums 
from the income from the investments towards making good losses on working the 
line up to November 30, 1920. Interest on the bonds consequently began to 
accrue as from June 14, 1920. In December, 1920, however, the bondholders 
again authorised the realisation of investments, the proceeds to be handed to the 
company for the purposes of railway operation or for capital purposes, as by the 
resolution of June 30,1917. Debenture interest as from June. 14, 1920, amounting at 
December 31, 1922, to $324,159, is in arrear, no funds being available for payment of 
the same, 

$2,050,000 Second mortgage 5 per cent. registered | esata (the total authorised), issued in June, 
1919, at par in settlement of the construction contract; interest is payable January 1 
and July 1, out of net revenue after payment of interest on the first mortgage 
debenture bonds, and the debentures, which are secured by a second floating charge 
on the line, stations, lands, buildings, &c., subject to the first mortgage debenture 
bonds, are redeemable at par on January 1, 1940, or at any earlier date on three 
months’ notice by the company. No interest has been paid ; accrued to December 31, 
1922, $358, 750. 

Accounts to Dec. 31, submitted April. No dividend yet; as to debenture interest in arrear, sce 
above. Under their agreement to assist in financing operation of railway bondholders have advanced 
out of income from investments in hands of trustees—$59,807 for year to June 30, 1918; $57,834 for 
1918-19. with total of $76,101 for complete year 1919; $73,038 for 1920; $100,759 for 1921 ; $70,325 
for 1922. Debit to net revenue account at Dee. 31, 1922 (including $682,910 for debenture interest 
arrears), $891,055. Operating loss for 1922, $31,606 (compared with $128,970). 

10 
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Augusta and Savannah Railroad Company.—The 53 miles of road are leased until 1996 to the 
Central of Georgia Railway Company for 5 per cent. per annum on the common stock ($1,022,900). 


Avonmouth Light Railway Company.—Dzreciors: P. N. Miles (Chairman), T. Kirkland, 
W. H. Pretty. Secretary: A. Seymour. Office: Kings Weston Estate Office, Shirehampton, Bristol. 

Incorporated Dec. 1, 1903.. Mileage authorised, 24 miles of single line; # mile constructed and 
open (for goods traffic only) since Nov. 1, 1908. 

Authorised capital, £21,000; created, £15,800; issued and paid up in ordinary stock, £14,330. 
Borrowing powers, £7,000, not exercised.. Credit balance to capital at Dec. 31, 1922, £2,150, 

Accounts to Dee. 31, issued in Feb, No dividend yet. Debit to net revenue at Dee. 31, 1922, 
£2,315 (including deficiency of £1,823 brought down). 

Voting, one vote per £10 ordinary stock. Director’s qualification, £150 ordinary stock. Transfer 
form, common; fee, 2s. 6d. 


Bahia-Blanca and North-Western Railway Company, Limited.—Directors: Vise. St. Davids 
(Chairman), J. 8S. Austen, Perey Cross, Major G. Lloyd George, M.P., and J. A. Goudge, C.B.E. 
Secretary : F. Sanders, F.C.1.8. Office: Dashwood House, E.C.2. 

Registered May 13, 1889, to acquire a concession granted by the Argentine Government, Under 
the original concession the Government gave a guarantee for interest for twenty years from the date of 
opening for traffic of each section of the railway, but towards the close of 1895 an agreement was come to 
for a settlement of arrears of the guarantee, and a commutation of future payments thereunder, and 
the guarantee was accordingly cancelled as from January 1, 1896, while the company received 4 per cent. 
Argentine railway guarantees rescission bonds for £448,994. By this rearrangement the company is freed 
from all obligations to reimburse sums received ‘under the guarantee, and the Government undertakes in 
perpetuity not to grant any railway concession, with guarantee or other aid, within thirty kilometres 
of the company’s line. The Government may, after the expiration of the term of the original 
guarantee, expropriate the railway, paying to the company the valuation price, plus 20 per cent. 
The company has been empowered to construct extensions, and the total mileage is now (after 
deducting the Patagones branch, sold late in 1920, as described below) 764 miles; the line was leased 
as from July 1, 1904, to the Buenos Ayres and Pacific Railway Company, the lessee company guaran- 
teeing the debenture stocks and a dividend of 4} per cent. on the capital stock, as well as paying 
administration expenses, &c. ; subject to the approval of the Argentine Government the lease is to be 
transferred to the Buenos Ayres Great Southern Railway Co., Litd., on the following terms :—The 
Buenos Ayres Great Southern to assume the guarantee of principal and interest of Bahia Blanca 
and Nocth-Western debenture stocks and of dividends on capital stock at existing rates, and io 
take over and work the railway, together with the Port. of Galvan (Bahia Blanca), the produce 
market in Bahia Blanca, and other properties and installations owned by the Bahia Blanca Company 
solely or jointly with the Great Southern Company (including the Bahia Blanca waterworks and the 
Bahia Blarca tramways, both jointly owned undertakings), the Great Southern Company to pay to 
the Pacific Company a fixed annuity of £25,000 per annum, with a further £25,000 per annum in any 
year when the dividend declared by the Great Southern Compiny amounts to 6 per cent. or upwards 
on its ordinary stock. The Great Southern Company will also succeed the Pacific Company in the 
joint operation and management in perpetuity of the South American Light and Power Company, 
Limited (which see), taken over as from 1906 jointly by the Pacific Company and the Bahia-Blanca 
and North-Western Company. 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,153) passed 
on September 30, 1907 (commonly called the Mitre Law), which provide that the company shall be free 
from duties on imported materials and from national, provincial and municipal taxation until January 
1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for the construction 
and improvement of access roads and road bridges to the stations, such net receipts being determined hy 
deducting 60 per cent. from the gross receipts as working expenses). The Government has the right 
to vary the tariffs when for three consecutive years the gross receipts exceed 17 per cent. on the recog- 
nised capital and the working expenses do not exceed 60 per cent. ; should the working expenses exceed 
60 per cent., a proportionate increase of the limit of 17 per cent. is allowed before the Government can 
intervene. 

In November, 1920, the company sold to the Buenos Ayres Great Southern Railway Company, 
Limited, at cost, the branch line from near Bahia Blanca to Carmen de Patagones, which 
had then been completed as far as Stroeder, a distance of about 109 miles. The Buenos Ayres Great 
Southern Company undertook the obligation under the concession of completing the road to Patagones 
—about 58 miles—and the line was opened jn November, 1921. Payment for the line was effected by 
a 4 per cent. sterling bond due January 1, 1931, and bearing interest as from January 1, 1921, for 
£753,570, which was Handed over to the Buenos Ayres and Pacific Company in discharge of the capital 
overspent by the Pacific Company on the branch in question. 

The following issues have been made, and at June 30, 1923, there was a debit to capital (after 
taking into account discount and expenses on capital issues, £496,777) of £186,456, against which 
there was a liability to the lessee company of £188,456 :— 


£4,600,000 Guaranteed stock, a dividend on which at the rate of 45 per cent. per annum, payable 
April 1 and October 1, is guaranteed by the lessee company. There are also authorised 
but unissued 200,000 shares of £10, Quoted in the official list ; latest price, 785. 

£2,450,000 Four per cent. first debenture stock, of which £250,000 was issued in July, 1896, at 90 
per cent., £150,000 in June, 1902, at 84 per cent., £1,000,000 in February, 1906, at 
Y9 per cent., and £1,000,000 in February, 1908, at 95 per cent. Interest is payable 
April 1 and October 1, and the stock is redeemable at any time, at the company’s 
option, on six months’ notice, at 105 per cent., while the company has also power to 
purchase any of the stock by tender or in the market. The stock is secured by trust 
deeds as a first floating charge on the undertaking (trustee, City Safe Deposit ana 
Agency Company, Limited), and both principal and interest are guaranteed by the 
lessor company. Further stock may be issued at the rate of £4,000 per mile of new 
line acquired or constructed after August, 1904, provided that the proceeds of such 
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additional stock are applied in the construction of new lines, or for other capital 
. urposes, Quoted in the official list; latest price, 74. 

£3,000,000 Four-and-a-half per cent. second debenture stock, of which £1,000,000 was issued in 
February, 1911, at 99 per cent., £1,000,000 in May, 1911, at 97 per cent., and 
£1,000,000 in January, 1912, at 984 per cent., with interest payable April 1 and October 
1, and the principal repayable, in whole or in part, at the option of the company, at any 
time after April 1, 1930, on six months’ notice. The stock is secured by trust deed in 
the same way as, but subject to, the first debenture stock (t.ustees, Premier Investment 
Company, Limited, and J. S. Austen), and both principal and interest are guaranteed 
by the lessor company. Further stock may be issued to the extent of £2,000,000, and 
an additional amount at the rate of £4,000 per mile of line acquired or constructed 
by the company after May, 1911. Quoted in the official list; latest price, 814. Also 
quoted at Birmingham. 


The accounts are now made up annually to June 30, and submitted about November. As from July 
1, 1904 interest on the debenture stocks and the dividend on the guaranteed stock have been paid 
under the terms of the lease on April 1 and October 1 by the lessee company. 

Voting power, one vote for every £10 of ordinary (guaranteed) stock. Director’s qualification, 
£500 of guaranteed stock, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; 
stock of any class is transferable in amounts of £1 and multiples; separate deed each class of 
security. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. Telephone numbers, 2610 and 3201 (registration department) London Wall. 


Ballinascarthy and Timoleague Junction Light Railway Company, Limited.— Directors: 
R. Travers (Chairman), T. J. Canty and D. P. Hawkes.. Secretary: R. J. Morley. Office : 6, Square 
Street, Clonakilty, co. Cork.—The company was incorporated: in 1883 to construct a railway 
authorised by the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital is 
£23,000 in shares of £5, on which a dividend of 5 per cent. is guaranteed in perpetuity on a portion 
of the barony of the east division of East Carbery, and the entire barony of Ibane and Barryroe, 
situated in the county of Cork. Of the 5 per cent. guaranteed on the shares as above, 2 per cent. is 
guaranteed by the Treasury,. The entire capital has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. The earnings of the 
railway not having been sufficient to defray its working expenses the line (together with that of the 
Timoleague and Courtmacsherry Extension Light Railway Company Limited, making 9 miles in all) 
was, under the Tramways and Public Companies (Ireland) Act, 1883, and an Amendment Act of 
1884, transferred by order in council in 1906 to the Grand Jury of the County of Cork, now the 
County Council, and since that date it has been worked by that body through a committee 
of management appointed annually. The guaranteed dividend is being paid on the completion 
of the arbitrators award (usually in April and October), a small deduction being made to 
cover secretarial work, printing, postage, &c. 

Voting power, one vote for each share up to 10, one for every 5 shares beyond up to 100, and one 
for every 10 shares beyond ; maximum, 100 votes. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. The guaranteed shares are quoted at Dublin. Latest price, 50s. 


Ballinrobe and Claremorris Light Railway Company, Limited.— Directors: D. Telford (Chair- 
man), W. Fitzgerald and J. Tatlow. Secretary: A. Wright, C.A. Office: 41, Dame Street, Dublin.— 
The company was registered January 6, 1890, to construct a railway, 12 miles in length, authorised 
under the Tramways and Public Companies (Ireland) Act, 1883. The line was opened in the autumn 
of 1892, and is worked for 50 years by the Midland Great Western Railway of Ireland Company for 
50 per cent. of the gross receipts. The authorised capital is £71,644 in 5 per cent. guaranteed 
shares of £5, and £18,356 in unguaranteed. shares of £5, and all the guaranteed shares except 
£4 have been issued. The dividend on the guaranteed shares is guaranteed in perpetuity by certain 
baronies in co. Mayo, any deficiency in the earnings to pay the dividend being levied off the baronies, 
which are in return recouped a portion by the Treasury, conditional on the line being open. 

The accounts are made up to Aprii 30 and October 31, and submitted about a year later. Net 
earnings are considerably below the amount required to cover the guarantee; deficiency in 4-year 
to Oct. 31, 1922, £814. Baronial contributions to April 30, 1922, £1,026. The guaranteed dividends 
are paid May 1 and November 1 for the half-year ended one year previously. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Fee for registration of probate, 2s. 6d. The guaranteed shares are quoted at 
Dublin ; latest price, 59s. 


Ballycastle Railway Company.—Directors: R. P. Woodside (Chairman), R. Casement (Deputy- 
Chairman), Capt. S. J. Lyle, O. B. Graham, H. M. Hamilton, T. MacAfee, Maj. J. A, Torrens, 
Seerctary and General Manager: H. M‘Allen. Office: Ballymoney, co. Antrim. 
Incorporated in 1878; owns 16 miles 11 chains of single line, opened in Oct., 1880. 
Authorised share capital, £90,000 ; borrowing powers, £45,000. Debit to capital at Dec. 31, 1922, 
£4,272. 
£61,640 Ordinary shares of £10, fully paid, of which £10,000 was issued as baronial guarantee shares 
with 5 per cent, per annum guaranteed by barony of Carey for 25 years from opening of 
line; guarantee expired on Oct. 18, 1905, since when shares in question rank as ordinary 
shares. Quoted at Belfast. 

£28,199 . Four per cent. debenture stock. Interest Jan. 1 and July 1. Quoted at Belfast. 

Accounts to Dee. 31, submitted in Feb. Last dividend on ordinary, 2 per cent. per annum for 
half-year to Dec., 1906. Reserve fund at Dec. 31, 1922, £2,500; carried forward, £851, against £1,459 
brought down ; of amount receiveable for compensation under Irish Railways (Settlement of Claims) 
Act, 1921, £1,290 credited to revenue in 1921, and £8,425in 1922, 

Voting, one vote per share either class up to 10, one vote per additional 5 shares up to 100, and one 
vote per every 10 beyond.  Director’s qualification, 25 shares either class. Transfer form, common 
(separate deed shares and debenture stock); fee, 2s. 6d. per deed; fee for registration of probate, 
power of attorney, &c., 2s, 6d. 
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Baltimore and Ohio Railroad Company.— Directors : Daniel Willard (President), N. D. Baker, 
J. J. Cornwell, R. Garrett,R. B. Keyser, J. R. Morron, ©. A. Peabody, F. H. Rawson, H. Ruhlender, 
G. M. Shriver, J. F. Stevens, P. M. Warburg, J. E. Widener. Secretary: C. W. Woolford 
(Baltimore). Office: Baltimore, Md. New York Office : 2, Wall Street. , 


The company was incorporated in 1827, and reorganised, without foreclosure, in 1899. The 
properties owned include those formerly held by the West Virginia and Pittsburg Railroad Company 
and the Cleveland, Lorain and Wheeling Railway Company, and the system (excluding separately 
operated subsidiaries) at December 31, 1922, comprised 5,212 miles of road (of which 4,990 miles were 
owned), extending from Baltimore to Chicago, Cincinnati, St. Louis and Philadelphia. At the 
same date the company controlled a further 175 miles of road through separately operated subsidiaries. 
The company, jointly with the New York Central Railroad Company, holdsa large interest ($60,665,000 
out of $140,000,000 capital stock) in the Reading Company, and in 1917 acquired the share capital, 
first and refunding mortgage bonds, and adjustment and improvement bonds of the Toledo and 
Cincinnati Railroad Company, which is a reorganisation of the Cincinnati, Hamilton and Dayton 
Hourey Company. The company also holds a one-sixth interest in the Richmond-Washington 

ompany. 

The authorised capital stock is $270, 250,000, of which $210,808,609 is issued and outstanding in the 
hands of the public, in addition to which $3,158 858 is held by or for the company, and the total long- 
term debt as of December 31, 1922, was $516,092, 737 outstanding in the hands ot the public, in addition 
to which $66,453,205 was held by or for the company, while at the same date there were also capital 
stock and funded debt of leased lines outstanding with the public amounting to $6,436,200, consisting 
of $2,396,950 common stock, $1,211,250 preferred stock and $2,728,000 first mortgage bonds of the 
Dayton and Michigan Railroad Company, and $100,000 capital stock of the Home Avenue Railway 
Company. The company is further liable as guarantor jointly with other companies, for $6,282,781 
Kentucky and Indiana Terminal Railroad Company first mortgage (sterling) bonds, $10,000,000 


Richmond- Washington Company first mortgage bonds, and $12,000,000 Washington Terminal Company 
first mortgage bonds. 


$151,945,428 Common shares of $100, in addition to which $372,039 was at December 31, 1922, in 
the company’s treasury. There was also in treasury $1,650,000 separate stock of the 
Washington Branch. The authorised amount is $210,250,000, which includes pro- 
vision for the convertible bonds. Quoted in the official list ; latest price, 66, Also 
quoted at Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


$58,863,181 Four per cent. non-cumulative preferred shares of $100, having no further participation 
in profits. At December 31, 1922, there were shares for a further $1,136,819 in the 
company’s treasury, completing the total authorised of $60,000,000, Dividends 
March 1, June 1, Sept. 1 and Dec. 1. Latest price in official list, 655. Also quoted 
at Bradford, Glasgow, and Halifax. 


$60,000,000 Refunding and general mortgage series A 5 per cent. gold bonds of $1,000, &c. (coupon 
registerable as to principal, and fully registered, interchangeable), with interest 
payable June 1 and December 1, and the principal repayable December 1, 1995, 
though the whole amount outstanding is callable at 105 at the option of the company 
on 90 day’s notice expiring on {any interest date after June 1, 1925, all payments 
being made at the office of the company in New York. A further $10,000,000 
of series A is pledged as collateral. 

The refunding and general mortgage was created in 1915, secured on practically 
the whole of the system and properties (trustee, Guaranty Trust Company of New 
York), either by direct lien subject to underlying liens or by the deposit of bonds 
and stock of other companies. The mortgage is limited to an amount which, together 
with the prior indebtedness of the company, but after deducting amounts reserved to 
retire such prior debts, shall not exceed three times the outstanding capital stock for 
the time being, while it is further stipulated that when the amount outstanding plus 
the amounts reserved for retiring prior issues shall be together $600,000,000, no 
further bonds may be issued except for an amount not more than 80 per cent. of the 
cost of property acquired or work done, and then only with the consent of the stock- 
holders. Latest price in New York, 833. 


None in the Refunding and general mortgage series B 6 per cent. bonds for $27,550,000 are pledged, 
hands of the and for $9,481,000 and $400,000 are held in the company’s treasury and insurance 
public. fund respectively. ‘The refunding and general mortgage is described above. 


$74,910,025 Prior lien mortgage 34 per cent. gold bonds (1925) of $500 and $1,000, outstanding 
balance of $75,000,000 authorised and issued, forming a first mortgage on about 1,092 
miles of road, including the main line, and on all the equipment ‘‘now or hereafter 
acquired ” (trustee, Bankers Trust Company, New York). Interest is payable January 
1 and July 1, and the principal falls due July 1, 1925 (under the refunding mortgage 
of 1915, power is reserved to refund these bonds by first mortgage bonds of 1948), all 
payments being made at the office of the company in New York in gold, free of U.S. 
normal income tax up to 2 per cent. Further $89,975 in treasury. The bonds 
are to bearer, but ig registered at the New York office as to principal only or as 
to principal and interest ; bonds registered as to principal only may be re-converted to 
bearer, but those registered as to principal and interest must remain so, no fee being 
charged for any of these operations. Quoted in the official list ; latest price, 108}xd. 
Also quoted at Glasgow. 


$81,995,310 First mortgage 4 per cent. gold bonds (1948) of $500 and $1,000, outstanding balance 
of $82,000,000 (the balance is held in treasury), constituting a first mortgage 
on about 594 miles of road, with a second charge on the properties mortgaged in the 
first place to the above-mentioned prior lien bonds (trustees, United States Trust 
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Company and J. A. Stewart, New York). The company has the right to issue not 
exceeding $75,000,000 additional to retire the prior lien bonds when due. Interest 
is payable April 1 and October 1, and the principal falls due July 1, 1948, but 
the right is reserved to the company to call in for repayment any part of the 
bonds after July 1, 1923, at 105 per cent. All payments are made at the office 
of the company in New York in gold, free of U.S. normal income tax up to 2 per 
cent. Bonds are to bearer, registerable at the New York office as to principal only 
or as to principal and interest ; bonds registered as to principal only may be re-con- 
verted to bearer, but those registered as to principal and interest must remain so, no 
fee being charged for any of these operations. Quoted in the official list ; latest price, 
90-100. Also quoted at Glasgow. 


$44,991,090 South-Western division first mortgage 35 per cent. gold bonds of $500 and $1,000, 
issued in part exchange for the securities of the Baltimore and Ohio South-Western 
Railway Company. Interest is payable January 1 and July 1, and the principal falls due 
January 1, 1925 (under the refunding and general mortgage of 1915, however, power 
is reserved to extend these bonds to not later than July 1, 1950), all payments being 
made at the company’s New York office in gold free ot U.S, normal income tax up 
to 2 percent. The mortgage is limited to $45,000,000 (balance is in treasury), and is 
a first lien on the properties constituting the Baltimore and Ohio South-Western 
system covering 920 miles of road (trustees, Farmers Loan and Trust Company and 
W. H. H. Miller, New York). The bonds are to bearer and registered, and bearer 
bonds can be exchanged at the New York office for bonds registered as to principal 
or both principal and interest ; bonds registered as to principal only may be re-con- 
verted to bearer, but those registered as to both principal and interest must remain 
so, no fee being charged for any of these operations. Quoted in the official list ; latest 
price, L084xd. Also quoted at Glasgow. 


$6,124,500 Pittsburg Junction and Middle Division first mortgage 34 per cent. gold bonds of $500 
and $1,000 each to bearer, but registerable at the New York office as to principal 
only or as to principal and interest; bonds registered as to principal only may be re- 
converted to bearer, but those registered as to principal and interest must remain 
so, no fee being charged for any of these operations. Interest on the bearer bonds is 
payable May 1 and November 1, and on the registered bonds February 1, May 1, 
August 1 and November 1, while the principal is to be repaid November 1, 1925, All 
payments are made at the company’s New York office free of normal U.S. income 
tax up to 2 per cent. Further $8,712,550 is pledged as collateral for Pittsburg, 
Lake Erie and West Virginia mortgage bonds; the issue forms part of a total 
authorised. of $20,000,000, secured by an ultimate first lien (now subject to underlying 
bonds) on the 379 miles of the Central Ohio system and Pittsburg Junction Railroad 
(trustee, Central Union Trust Company, New York), but the mortgage is closed except 
to refund underlying outstanding bonds, and bonds so issued will be pledged as 
collateral for Pittsburg, Lake Erie and West Virginia bonds. 


$42,980,000 Pittsburg, Lake Erie and West Virginia system refunding mortgage 4 per cent. gold 
bonds of $1,000 each, of which $20,000,000 was offered in London—by the then 
firm of Messrs. Speyer Brothers—and New York in February, 1902, at 1034 per 
cent. Interest is payable May 1 and November 1, and the bonds are redeemable 
at the option of the company at par on November 1, 1925, or on any interest 
date thereafter, on three months’ previous notice, and in any case are to be repaid 
in 1941. Further bonds are pledged ($1,793,000) and held in treasury or in insurance 
and sinking funds ($462,400). The bonds are a direct obligation of the Baltimore 
and Ohio Railroad Company, and are specially secured by the deposit in trust of 
stocks and bonds of several roads forming the Pittsburg, Lake Erie and “West 
Virginia system of the Baltimore and Ohio Railroad Company. The amount author- 
ised is $75,000,000, including provision for a large{proportion of underlying bonds 
still outstanding on the various properties; all the underlying bonds are to be paid 
off at maturity, or deposited as security for the refunding bonds, and as soon as 
practicable the lines of railroad, &c., of the various companies in the system are to be 
conveyed to the trustee, the Central Union Trust Company, New York (the road 
covered is about 1,623 miles), The bonds are to bearer, but may be registered at the 
New York office as to principal only or as to principal and interest ; bonds registered 
as to principal only may be re-converted to bearer, but those registered as to principal 
and interest must remain so, no fee being charged for any of these operations. All 
payments are made at the office of the company in New York in United States gold 
coin, free of United States normal income tax up to 2 per cent. Quoted in the 
official list; latest price, 85-95. 


$10,985,200 Toledo-Cincinnati Division first lien and refunding mortgage series A 4 per cent, bonds» 
of $1,000, &c. (bearer registerable as to principal, and fully registered, interchangeable); 
further $265,300 in treasury, &c. Authorised, see below. Interest Jan. 1 and July 1. 
Maturity July 1, 1959 ; redeemable at 102} on any interest date on notice from com- 
pany. Secured, see below. Payments at company’s New York office. Latest price 
in New York, 664. 

Toledo Civcinnati Division first lien and refunding mortgage authorised, 
$35,000,000, issuable in series to acquire bonds on 390 miles of road of Cincinnati, 
Hamilton and Dayton Railway System, reorganised in 1917 as Toledo and Cincinnati 
Rajlroad Co., securities of latter being pledged under this mortgage, which will even- 
tually become first lien on 390 miles of road concerned; trustee, Bankers Trust Co., 
New York. (Series A, $11,250,500, and Series B, $5,000,000, of this mortgage were 
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issued against Cincinnati, Hamilton and Dayton securities under plan of 1917.) Sec 
also series B and C below. 

Toledo-Cincinnati Division first lien and refunding mortgage series B 5 per ‘cent. bonds 
of $1,000, &c. (bearer registerable as to principal, and fully registered, inter- 
changeable) ; $3,334,000 in treasury, &c., and $1,666,000 pledged. Interest Jan. 1 
and July 1. Maturity July 1, 1959; redeemable at 105 on any interest date, on notice 
from company. See description of mortgage under series A above. 


Toledo-Cincinnati Division first lien and refunding mortgage seriesC 6 per cent. bonds ; 
$2,447,000 in treasury, &c. Interest Jan. land July 1. Maturity July 1, 1959. 


$63,250,000 Convertible 20-year 45 per cent. gold bonds of $500 and $1,000 each, the total author- 


$35, 000,000 


$3,000, 000 
$2,000,000 


$3,000,000 


$09,000 


$7,000 


$1,009, 000 


$3, 803, 000 


$5,000,000 


ised, offered to the preferred and common shareholders in January, 1913, at par, 
with interest payable March 1 and September 1, and the principal repayable March 
1, 1933, the company having reserved the right to call the whole of the issue, but 
not any part thereof, on ninety days’ notice for repayment on March 1, 1923, or on 
any interest date thereafter at 1024 per cent. All payments at the company’s New 
York office free of normal U.S. income tax up to 2 percent. The refunding and 
general mortgage of 1915, bonds of which are reserved to retire this issue, secures 
these bonds (trustee, Central Union Trust Company, New York) pari passu with any 
issued under such mortgage. The right to convert into common shares, taken at $110 
per share, expired February 28, 1923. The bonds are to bearer, but may be registered 
free of charge as to both principal and interest, at the New York Office, and regis- 
tered bonds may be reconverted to bearer, the fee charged for exchanging registered 
certificates to coupon bonds being $1 for each bond. Quoted in the official list ; latest 
price, 91-101. 

Secured 6 per cent. gold bonds of $1,000 (coupon, registerable as to principal, and tully 
registered, interchangeable), with interest payable January 1 and July 1, and the 
principal repayable July 1, 1929, but callable at 1024, all payments being made at the 
office of the company in New York, free of normal U.S, income tax up to 2 per cent. 
Secured by the deposit of refunding and general mortgage bonds, $15,000,000 of series 
B and $2,000,000 of series A; and Reading Company stocks, $6,065,000 of first 
preferred, $14,265,000 of second preferred and $10,002,500 of common. The aggregate 
value of the coliateral is always to be at least 125 per cent. of the bonds outstanding. 
Latest price in New York, 101. 

Collateral trust mortgage 6 per cent. gold bonds of. $1,000, secured by pledge of 
$5,000,000 (all) first mortgage bonds due 1924 of the Coal and Coke Railway. Interest 
is payable April 1 and October 1, and the principal is repayable at par April 1, 
1924, or earlier at 101 at the option of the company, all payments being made at the 
office of the company in New York or Baltimore. 


Cincinnati, Hamilton and Dayton first (formerly second) mortgage (60 miles) 45 per cent. 
gold bonds of $1,000 (coupon, registerable as to principal), with interest payable 
January 1 and July 1, and the principal repayable January 1, 19387, all payments 
being made tree of U.S. normal income tax up to 2 per cent. by J. P. Morgan & Co. in 
New York. Latest price in New York, 83. 

Cincinnati, Hamilton and Dayton general mortgage (60 miles) 5 per cent. gold bonds of 
$1,000 (to bearer, registerable as to principal),. with interest payable June 1 and 
December 1, and the principal repayable June J, 1942, all payments being made 
tree of U.S. normal income tax up to 2 per cent by Kuhn, Loeb & Co, in New York. 

Cincinnati, Hamilton snd Dayton first and refunding mortgage 4 per cent. bonds of 
$1,006 (coupon, registerable as to principal, or fully registered, interchangeable), 
with interest payable January 1 and July 1, and the principal repayable July 1, 1959, 
all payments being made free ot U.S. normal income tax up to 2 per cent. by J. P. 
Morgan & Co. in New York. 

Piqua and Troy Branch first mortgage (9 miles) 4 per cent. gold bonds, with interest 
payable May 1 and November 1, and the principal repayable November 1, 1939. 


Central Ohio first mortgage (143 miles) 44 per cent. gold bonds to bearer of $1,000, with 
interest payable March 1 and September 1, and the principal repayable September 1, 
1930, all payments being made at the office of the company in New York. Further 
bonds for $1,491,000 are lodged as collateral security. 

West Virginia and Pittsburg first mortgage 4 (formerly 5) per cent. 100-year gold bonds 
of $1,000 each, of which $38,000,000 was issued in May, 1890, by Messrs. Brown, 
Shipley and Co., Founders’ Court, Lothbury, E.C.2, at the price of £210 per bond. 
The mortgage is limited to $4,000,000, and $178,000 is held in the sinking fund (trustee, 
Mercantile Trust and Deposit Company, Baltimore), and $19,000 is pledged as 
collateral. Interest is payable April 1 and October 1, while the principal is to be 
repaid April 1, 1990, all payments being made at the company’s New York office 
free of normal U.S. income tax up to 2 per cent. ‘Ihe lime is 179 miles, 
and was formerly leased to the Baltimore and Ohio Railroad Company, by whom 
interest. on the bonds was guaranteed, but in December, 1912, the undertaking was 
entirely absorbed into the Baltimore and Ohio, which is now directly responsible for 
the service of these bonds, interest being reduced by 1 per cent. from the date of the 
absorption. The bonds are to bearer, but may be registered at the New York office as 
to principal only, and registered bonds may be reconverted to bearer, no fee being 
charged for either operation. Quoted in the official list ; latest price, 875. 

Cleveland, Lorain and Wheeling consolidated first mortgage 5 per cent. gold bonds of 
$1,000 each, the total authorised. Interest is payable April 1 and October 1, and 
the principal is repayable October 1, 1933, all payments being made in gold, free 
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of U.S. normal income tax up to 2 per cent. at the company’s New York office. 
First charge on 176 miles of road (trustee, United States Mortgage and Trust 
Company, New York). The bonds are to bearer, but may be registered in New York 
as to principal, and registered bonds may be reconverted to bearer, no fee being 
charged for either operation. - Latest price in New York, 104. 
$890,000 Cleveland, Lorain and Wheeling general mortgage (176 miles) 5 per cent. gold bonds to 
bearer of $1,000, with interest payable June 1 and December 1, and the principal 
repayable June 1, 1936, all payments being made, free of U.S. normal income tax 
up to 2 per cent., at the office of the company in New York. A further $3,000 is 
pledged as, collateral. 
$950,000 Oleveland, Lorain and Wheeling consolidated refunding mortgage (176 miles) 44 per cent. 
gold bonds to bearer of $1,000, with interest payable January 1 and July 1, and the 
principal repayable January 1, 1930, all payments being made, free of normal U.S. 
income tax up to 2 per cent., at the office of the company in New York. The 
balance ($3,050,000) of the issue is pledged as collateral, 
$3,301,000 Cleveland Terminal and Valley first mortgage (83 miles) 4 per cent. gold bonds of 
$1,000. (to bearer, registerable as to principal, or fully registered), guaranteed, with 
interest payable May 1 and November 1, and the principal repayable November 1, 
1995, all payments being made at the office of the company in New York, free of U.S. 
normal income tax up to 2 per cent, A further $2,699,000 is pledged as collateral, 
making the total authorised of $6,000,000. 
$228,000 Ohio and Little Kanawha first mortgage (72 miles) 5 per cent. gold bonds to 
bearer-of $1,000, with interest payable March 1 and September 1, and the principal 
repayable March 1, 1950, all payments being made at the office ot the company in 
New York. 
$2,000,000 Ohio River first mortgage 5 per cent. gold bonds to bearer, registerable as to principal 
only, of $1,000, with interest payable June land December J, and the principal repay- 
able June 1, 1936, all payments being made, free of U.S. normal income tax up to 2 
per cent., at the office of the company in New York. The road covered is 178 miles. 
Latest price in New York, 973. 
$2,941,000 Ohio River general mortgage (208 miles, of which 39 are a first mortgage) 5 per cent, 
gold bonds to bearer, registerable as to principal only, of $1,000, with interest payable 
April 1 and October 1, and the principal repayable April 1, 1937, all payments being 
made, free of U.S. normal income tax up to 2 per cent,, at the office of the company 
in New York. Latest price in New York, 944. 
$5,000,000 Schuylkill River East Side first mortgage 4 per cent, gold bonds to bearer of $1,000, 
with interest payable June 1 and December 1, and the principal repayable June 1, 
1925, all payments being made in Philadelphia. 
$5,000 Hampshire Southern first mortgage § per cent. gold bonds, with interest payable January 
1 and July 1, and the principal repayable July 1, 1934. 
$1,459,500 Morgantown and Kingwood Railroad Co. first mortgage (48 miles) 30-year 5 per cent. 
gold bonds of $1,000 (bearer), Interest Jan. 1 and July 1. Maturity Jan. 2, 1935. 
Payments at company’s office in New York. 
$33,424,040 Equipment trust bonds and notes, as of December 31, 1922, of which $8,000,000 bears 
43 per cent. interest, $18,674,040 6 per cent., and $6,750,000 5 per cent. The 
principal amounts mature by various annual instalments to 1935, and the 6 per cents. 
include $10, 284, 300 in notes of $1,000 (coupon, registerable as to principal only), offered 
in New York in February, 1922, being part of $17,800,500 previously issued to the 
Director-General of Railroads, dated January 15, 1920, maturing $1,186,700 annually 
on January 15 to 1935 (trustee, Guaranty Trust Company of New York), the notes 
sold to the public being also redeemable as a whole on any interest date on sixty days’ 
notice at 103. 
$11,266,667 National Railway Service Corporation equipment trust, $6,760,000 of which, being prior 
lien, bears 7 per cent. interest, and $4,506,667 (deferred lien) bears 6 per cent. interest, 
the principal amount in both cases heing due November 1, 19385 (trustee, Guaranty 
Trust Company of New York). | : ; 
$9,000,000 Promissory note due March 1, 1980, bearing 6 per cent. interest, issued to the Director- 
General of Railroads and secured by refunding and general mortgage bonds, $7,000,000 
of series B and $3,000,000 of series A, and Sandy Valley and Elkhorn Railway bonds 
for $2,200,000. ; 
$2,900,000 Fifteen-year secured 6 per cent, notes, due October 8, 1935, issued to the United States 
‘Government. r 
$1,500,000 Purchase money notes (account Morgantown and Kingwood Railroad Co.) due February 
17, 1925, issued to the Bethlehem SteelCompany, 
$3,113,405 Ground rent liens and real estate mortgages (capitalised value of) as of December 31, 
1922, 

Accounts to Dec, 31, issued (Baltimore, Md,) July. Dividends—in each of eight years to 1914, 6 
per cent. ; in each of three years to 1917, 5; in 1918, 24; in 1919, 4; three years to 1922, nil. Credit 
to profit and loss at Dec. 31, 1922, $20,015,285; appropriated surplus, $20,916,846; insurance 
reserve, $1,456,613; operating reserves, $5,017,146; equipment depreciation reserve, $42,656,930. 
Dividend on common 1923 1} per cent. (quarterly basis) in Dec. Net earnings (before taxes) Jan. 1 to 
Oct, 31, 1923, $50,886,470 (compared with $26,090,508). 


Bantry Extension Railway.—See Cork, Bandon and South Coast Railway Company. 


Barranquilla Railway and Pier Company, Limited.—Dzirectors: J. Anderson (Chairman), 
F, Belcher, F.C.A., P. R, Chalmers, ©. B. O, Clarke, G, G. Hooper, A. Isaac, R. P. N. Reynolds, 
C.B.E. Secretary: T. M. Priestley. Office: 615-6, Salisbury House, E.0.2. (Telegrams, Aquilpier, 
Ave, London; telephone, London Wall 4212.) Dian: ; l , 

Registered March 27, 1888, to acquire properties in Republic of Colombia under perpetual 
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concession from Colombian Government, which has option to purchase undertaking in Jane, 1933, at 

material value fixed by arbitrators (one appointed by Government and one by company), less 40 per 

cent. (Option to purchase in June, 1913, at full material value fixed as above, and in June, 1923, at 

such value less 20 per cent., was not exercised by Government.) Line, 18 miles, 3 ft..6 ins. gauge. 

New iron pier (now 4,500 ft.) opened for traffic in Puerto Colombia in 1893; extension opened Jan., 

1916 ; widening of pierhead finished Feb., 1917; reconstruction of existing structure in reinforced 

concrete now in progress. 

Capitalisation consists of — 

£300,000 Shares of £1 (subdivided from £10 shares in Dec., 1920), all issued credited fully paid— 
£200,000 to vendor and £50,000 to shareholders each time in 1913 and 1920 by capitalisation 
of undivided profits. Authorised, £300,000 (including £50,000 created Dec., 1920). 
Latest price, 188, 53d. 

£100,000 Six per cent. first debenture stock, issued at par in Nov., 1889, through River Plate Trust. 
Loan and Agency Co., Ltd. ; £15,000 now held by company. Authorised, £109,000. 
Interest Jan. land July 1. Redeemable at 110 at any time on 6 months’ notice from 
company. Secured by trust deed as first floating charge on properties ; trustee, River 
Plate Trust, Loan and Agency Co., Ltd. Latest price in official list, 854. 

£48,000: Eight per cent. second mortgage debenture stock, outstanding balance of £50,000 offered 

in Nov., 1921, at 90 to existing share- and debenture-holders. Authorised, £100,000. 
Interest Jan. 1 and July 1. Redeemable at par Dec. 31, 1932; cumulative sinking 
fund of 2 per cent. provided commencing on or before Jan. 1, 1924. applicable to annual 
drawings at par or purchases at or below par. Secured, subject to first debenture stock, 
q Tes charge on whole undertaking ; trustee, River Plate Trust, Loan and Agency 
o., Ltd. 


Accounts to June 30, submitted Oct. Dividends—1912-13, 5 per cent. plus bonus of 25 per cent- 
in shares ; six years to 1918-19, 5 ; 1919-20, 20 per cent. in shares; three years to 1922-23,5. Reserve; 
£50,000; renewals account, £12,000; second debenture stock sinking fund unapplied, £1,190; 
carried forward, £66,372, subject to corporation profits tax. 

Voting, one vote per share. Director’s qualification, £500 shares or debenture stock. Transfer 
form, common (separate decd each security) ; fee, 2s. 6d. ; debenture stock transferable in amounts 
and multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Barrington Light Railway.—Authorised by Barrington Light Railway Order, 1920; in June, 1923, _ 
application was made for amending order extending time for construction and transferring powers in 
respect of railway from Dreadnought Portland Cement Co., Ltd. (ia liquidation), to E.P.C., Ltd. 
Railway will run from near Foxton Station, Cambridgeshire, to parish of Barrington in same county. 
Authorised capital (all shares), £25,000. Construction not yet (Dec., 1923) completed. 


Barry Railway Company.—In accordance with the terms of the Railways Act, 1921, the under- 
taking of this company was amalgamated, as from January 1, 1922, with that of the Great Western 
Railway Company (which see), the amalgamated company of the Western Group. The ‘‘Great 
Western and Barry Railway Companies Preliminary Amalgamation Scheme, 1922,” was sanctioned by 
the Railways Amalgamation Tribunal on May 8, 1922, atter previously receiving the approval of the 
proprietors of both companies. 

The exchange of Barry for Great Western stocks (effective as from January 1, 1922) was on the 
following basis :— 

For each £100 of Barry consolidated 3 per cent, consolidated debenture stock (amount, £1,220,031), 
£75 of G. W. 4 per cent. debenture stock ; 

For each £100 of Barry 5 per cent. preference stock (amount, £598,760), £100 of G. W. 5 per cent. 
consolidated preference stock ; 

For each £100 of Barry consolidated 4 per cent. consolidated preference stock (amount, £1,080,000), 
£80 of G. W. 5 per cent. consolidated preference stock ; 

For each £100 of Barry 4 per cent. third preference stock (amount, £204,291), £80 of G. W. 5 per 
cent. consolidated preference stock ; 

For each £100 of Barry undivided ordinary stock (amount, £687,968), £80 of G. W.5 per cent. 
consolidated preference and £140 of G. W. 5 per cent. consolidated guaranteed stock ; 

For each £100 of Barry preferred converted ordinary stock (amount, £1,318,272), £80 of G. W. 5 per 
cent. consolidated preference stock ; 

For each £100 of Barry deferred converted ordinary stock (amount, £1,313,272), £140 of G. W. 5 per 
cent, consolidated guaranteed stock. 


Barsi Light Railway Company, Limited.— Directors : G. A. Anderson (Chairman), E. R. Calthrop 
W. Home, C.I.E., F. Schooling and D. C. Wilson. Secretaries: W. A. Browne and Co. Office: Winches- 
ter House, E.C.2. 

The company was registered July 11, 1895, to acquire a concession granted by the Secretary of State 
in Council for India for a light railway from the Barsi Road station (now Kurduvadi) of the Great 
Indian Peninsula Railway to the town of Barsi, a distance of 214 miles. Contracts were subsequently 
entered into with the Secretary of State for extensions to the Hyderabad frontier, 264 miles, and to 
Pandharpur, 31 miles; with His Highness the Nizam for an extension from the Hyderabad frontier to 
Latur, 36 miles; and (in October, 1913) with the Secretary of State for the Pandharpur Town 
extension, 24 miles in length, with a bridge over the Bhima river—making 1174 miles (all 2 ft. 6 in. 
gauge) altogether now operated by the company. The original line was opened for traffic March 
18, 1897, the extension to Tadwala on May 1, 1906, the Pandharpur extension on December 1, 1906, 
the Latur extension on May 1, 1911, and the Pandharpur Town extension in July, 1915. In 1916 
a further contract was entered into with the Secretary of State for the construction of extensions 
south and west from Pandharpur, about 86 and 84 miles in length respectively, but no construction 
has yet been commenced in connection with this contract. There is no guarantee of interest, but the 
Secretary of State has the right to take over so much of the undertaking as is within British territory 
on giving twelve months’ notice, either on January 1, 1954, or at the expiration of any subsequent 
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period of 10 years, on payment to the company of the capital outlay incurred thereon with his 
sanction. The contract with H.E.H. the Nizam’s Government for the Latur extension, which was 
opened for traffic on May 1, 1911, teat that, on the expiration of 99 years from the opening of the 
line throughout, the extension shall revert to the Government free of charge, the Government to pur- 
chase rolling stock, plant, &c., at a fair valuation ;an option is, however, reserved to H.E.H. the 
Nizam’s Guaranteed State Railways Company, on giving twelve months’ notice after the extension has 
been opened for 20 years, to purchase the extension, exclusive of rolling stock, &c., or if it does not 
_ exercise the right the Government of H.E.H. the Nizam has the option on similar notice to purchase 
the extension, inclusive of rolling stock, &c., the price in either case being 5 per cent. in excess of the 
actual capital expenditure thereon. 

Authorised share capital, £300,000 (increased from £75,000 in 1904) ; issued and paid up, £260,000. 
Authorised borrowing powers, £290,000: exercised, £265,000; outstanding, £256,600. Debit to 
capital (provided out of reserve funds) at March 31, 1923, £64,447. 

£260,000 Shares of £10, fully paid, £75,000 issued for the construction of the original line at 
a premium of 5s. per share, £85,000 issued at par in January, 1905, for the con- 

. struction of the Tadwala extension, £40,000 issued in January, 1908, for the construction 

of works, providing rolling stock, &c., on the existing lines, and £60,000 issued in 
November, 1913, at par for the construction of the Pandharpur Town extension. ‘The 
total authorised is £300,000. Quoted in the official list ; latest price, 12%. 

£140,000 Four per cent. debenture stock. issued in May, 1905, at par, for the construction of the 
Pandbarpur extension; interest is payable April 1 and October 1, and the stock may 
be redeemed at par, on eleven months’ notice from the company, on January 1, 1944, or 
on the expiration of any subsequent period of ten years. The amount of the debenture 
stock may be increased, but only in the event of further extensions being carried out ; 
the total amount of stock outstanding at any time is not to exceed £2,000 per mile of 
line opened and under construction. The stock is secured by trust deed as a first 
charge on the railways except the Latur extension, on which it is a second charge, and 
as a first charge on the purchase money payable by the Secretary of State in respect of 
the lines in British territory; trustee, Indian & General Investment Trust, Ltd. 
Quoted in the official list ; latest price, 63%. 

£116,600 Four per cent. Latur Extension debentures of £100 each, outstanding balance of £125,000, 
issued in June, 1909, at 984 per cent. (part of £150,000 authorised), for the construction 
of the Latur extension within Hyderabad territory, on which the debentures are a first 
mortgage, in addition to being a second charge (subject to the 4 per cent. debenture stock) 
on the rest of the undertaking; interest is payable June 1 and December 1, and 
the principal is repayable at 103 per cent. from a sinking fund of 4 per cent. per annum 
to be applied to annual drawings for repayment on June 1 (commenced 1913), while 
the company reserves the right to redeem the whole or any part of the debentures at 
any time, at the same premium, on eleven months’ notice. Trustee, Indian & General 
Investment Trust, Ltd. The debentures are to bearer, but may be registered, and 
registered debentures may be re-converted to bearer, the charge for either operation 
being 2s. 6d. per bond. Quoted in the official list; latest price, 653. 

The accounts are now made up annually to March 31, and submitted in October, an interim 
distribution (in 1923 of 5 per cent.) being made in April. For 1906-7 a dividend of 6 per cent. was 
paid; for 1907-8 and 1908-9, 4 each year; for 1909-10, 1910-11 and 1911-12, 6 each year; for the 
nine months to March 31, 1913, 43 plus a bonus of 2; for 1913-14, 6 plus a bonus of 4; for 1914-15, 
1915-16 and 1916-17, 6 plus a bonus of 2 each year; for 1917-18, 6; for 1918-19, 6 plus a bonus 
of 2; for four years to 1922-23, 6 plus a bonus of 6 each year. Reserve for equalisation of diyidends, 
ariel carried forward, £10,541. Gross receipts April 1 to Dec. 8, 1923, Rs. 11,02, 800 (decrease, 
Rs.1,84, 900). 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common (separate deed for shares and debenture stock) ; fee, 2s. 6d. per deed; debenture stock is 
transferable in sums of £1 and multiples. Fee for registration of probate, &c., 2s. 6d. Telegraphic 
address, Indogen, Stock, London. Telephone number, 8891 Central. 

Battle Creek and Sturgis Railway Company.—Office: 466, Lexington Avenue, New York.— 
Road, 41 miles, worked—7 miles by New York Central Railroad Co. and 34 miles by Michigan Central 
Railroad Co., which two companies own all the $500,000 capital stock. Only funded debt is $500,000 
first mortgage 3 per cent. gold bonds of $1,000 (coupon, registerable as to principal) known here. 
Interest June 1 and Dec. 1. Maturity Dec. 1, 1989. Guaranteed (principal and interest) by endorse- 
ment—$421,000 by Michigan Central and $79,000 by New York Central. Trustee, Metropolitan Trust 
Co., New York. Payments at Central Union Trust Co., New York. Latest price in official list, 673. 

Beech Creek Extension Railroad Company.—The road of this company, 134 miles, is leased tor 
999 years from 1905 to the New York Central Railroad Company, which owns all the outstanding 
capital stock, $5,179,000, and all the consolidated mortgage bonds, $3,964,000, and guarantees both 
principal and interest of the $3,500,000 first mortgage 34 per cent. gold bonds due April 1, 1951. 

Beech Creek Railroad Company.—Office : 466, Lexington Avenue, New York.—Koad, 141 miles, 
leaesd to New York Central Railroad Co. for 999 years from Oct. 1, 1890, for bond interest and 4 per 
cent. per annum on share capital, Share capita!—$6,000,000 in shares of $50; dividends Jan., April, 
July, Oct. Funded debt—$5,000,000 4 per cent. first mortgage gold bonds (trustee, Columbia Trust 
Co., New York) and $1,000,000 (of which $500,000 is held by New York Central) 5 per cent. second 
mortgage gold bonds (trustee, Central Union ‘Trust Co. of New York); both classes of bonds $1,000 
each (bearer, registerable, first mortgage registered bonds issued prior to Oct. 1, 1893, being also 
reconvertible to bearer) ; interest Jan. 1 and July 1, free of U.S. normal income tax up to 2 per cent. ; 
maturity July 1, 1936; guaranteed (principal and interest) by New York Central by endorsement ; pay- 
ments (in gold) and registration at office in New York. Latest price of first mortgage bonds in official, 


lists, 97-102xd. 3 
Beira Alta Railway Company of Portugal.—Offce: 1, Rua Victor Cordon, Lisbon. Office of 


Paris Committee : 19, Rue de Milan, Paris. ; 
Companhia dos Caminhos de Ferro Portuguezes da Beira Alta. Incorporated Aug. 3, 1878 ; holds con- 
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cession from Portuguese Government for 99 years expiring Aug. 2, 1977, when railway reverts to Govern- 
ment without payment ; no State guarantee, but company received subvention of Esc. 4,650,764. Line, 
253 kilometres, from Vilar Formoso to Pampilhosa, with branch from Pampilhosa to Figueira da Foz. 

Capitalisation now consists of issues shown below ; old 8 per cent. obligations of Fes. 500 sold here 
in Sept., 1880, at £11 8s. 9d. per bond had interest met only in part for many years, total default taking 
place in Jan., 1905, and early in 1906 reconstruction of debeuture debt took place, two new classes of 
obligations being issued in exchange for old at rate of one new first rank obligation and two new second 
rank obligations for every three old obligations. 

Ese. 1,800,000 -Shares of Ese. 90 (Fes. 500), fully paid. Authorised, Ese. 1,800,000. 

(Fes. 10,000,000) 


Esc. 3,627,900 Three per cent. first rank obligations (bearer) of Esc. 90 (Fes. 500), outstanding 
(Fes. 20,155,000) balance at Dec. 31, 1922, of Esc. 4,050,000 (Fes. 22,500,000) issued in reorganisa- 
tion of 1906. Interest (June 30 and Dec. 31, free of Portuguese taxes) is a first 
charge on net profits. Redeemable by drawings at par or purchases under par in 
70°years from 1905, sinking fund being second charge on net profits. Payments 
in Lisbon (at Henry Burnay & Co.), Oporto (at Banco Allianga), Paris (at Comptoir 
National d’Escompte) and London (at Westminster Bank Ltd., 21, Lombard 
Street, E.C.3)—in two latter cities at ‘exchange of day. Service has been duly 
met; coupon No. 38, dated Dec. 31, 1923, realised Fes. 6.60, which was paid in 
London in sterling at current rate of exchange. 

Esc. 6,482,880 Three per cent. second rank obligations (bearer) of Ese. 90 (Fes. 500), outstanding 
(Fes. 36,016,000) balance at Dec. 31, 1922, of Esc. 7,515,180 (Fes. 41,751,000) issued in reorganisa- 
tion of 1906. Redeemable by drawings at par or purchases under par in 70 years 
from 1905, sinking fund ranking as third charge on net profits ; interest (non- 
cumulative, payable annually, free of Portuguese taxes, ‘on June 30 for year ended 
previous Dec. 31) ranks after sinking fund and after provision for certain reserves. 
Payments at same place ‘as for first rank obligations. So far (Dec. 31, 1922) 
11,470 obligations redeemed. Recent interest payments—1909, Fes. 3°30; 1910, 
Fes. 3°50; 1911, Fes. 3°75; 1912, Fes. 4°50; 1918, Fes. 4°15; 1914, Fes. 1°70; 

eight years to 1922, nil. 

Accounts to Dee. 31, submitted in Lisbonin May. No dividends yet, and bond service met only to 
extent shown above. For 1922, after providing for service of first rank obligations and meeting loss 
on exchange of Esc. 899,896, &c., Esc. 81,051 was available for amortisation of second rank obligations 
and payment of French taxes. Reserve fund, Esc. 92,727 (Fes. 515,152). Unamortised discount on 
ebligations, Esc. 5,465,784. 


Beira Junction Railway (Port Beira to Fontesville), Limited.— Directors; Sir H. Birchenough, 
Bart., K.C.M.G., R. Maguire, L. Oury and L. Wagner. Secretary: J. Reed. Office: 2, London 
Wall Buildings, E.C.2. 

The company, which is controlled by the British South Africa Company, was registered July 17, 
1895, to take over the right of construction of part (35 miles, from Port Beira to Fontesville) of the 
railways authorised under the concession granted by the Mozambique Company to the Beira Railway 
Company, Limited, together with the proportionate land grant (for particulars as to the concession, ~ 
see notice of the Beira Railway Company, Limited), The company has constructed a wharf and other 
landing facilities at Port Beira. 

The line was completed in ‘August, 1896; it was formerly worked by the Beira Railway’ Company, 
Limited, but as from August 1, 1900, the lines of both the Beira Companies are worked for the balance 
of a term of 30 years from January 1, 1897, by the Mashonaland Railway Company, Limited, together 
with its own line from Umtali to Salisbury, forming the ‘‘ Beira-Salisbury section ” of the Mashonaland 
Railway. The net receipts of the Beira-Salisbury section are divisible on a pro rata mileage/basis, and 
as from October 1, 1911 (when the former terms were modified in consideration of ‘the Beira Junction 
Company constructing a new wharf at Beira), the proportions are as follow:—42'37 percent. to the 
Mashonaland Company, 45°16 percent. to the Beira Company, and 12°47 per cent. to the Beira Junction 
Company. By agreement of May 19, 1899, the Beira Junction Company and the Beira Railway Company 
jointly gave a rent-charge of £42,500 per annum to the Mashonaland Railway Company, ‘Limited, in 
consideration of that company undertaking to widen the roads to’a 3-feet 6-inch gauge, and carry 
out certain other works, the rent-charge to date from the'completion of the widening—July, 1900. 
The rent-charge is non‘cumulative, and payable as 'to'£35,099 by the Beira Railway and £7,401 by the 
Beira Junction only out of the’net earnings of those companies. ‘‘ This rent-charge is'to be secured in 
such a form ‘that in the event of foreclosure or other proceedings on behalf of any of the debenture- 
holders of either the Beira Railway Company or ‘the Beira Junction Railway, the priority of the rent- 
charge shall be preserved, and ‘as respects capital be represented by a ‘sum of £850;000” (of which 
this company’s proportion is £148,010), *‘ which ‘rent‘charge is to be provided and set-apart before 
provision is made for payment to any of the debenture-holders or other creditors of the Beira Rail- 
ways.” As from January, 1914, a further'agreement'was éntered into between the Beira Companies 
and the Mashénaland Company, under which the Beira Companies agreed to make a further annual 
payment out of profits of £8,500 for about forty “years in redemption of the /principal sum of the 
above-mentioned £850,000 (of this £8,500, £7,019 is-charged to the Beira Company and £1,481 to the 
e foetida spent Company); no payments on account of this sinking fund have yet, ‘however, been 
provided, 

With the object of ‘attracting import traffic to Beira, arrangements were made as from April |, 
1920, to refund to importers the 3 per cent. ad valorem transit duty, authorised under the terms of 
the concession ‘to be collected solely by the Beira Companies ‘on certain goods in transit for Rhodesia, 
pending the approval of the Mozambique Company to ‘the suspension of ‘the collection of ‘these dues 
until December 31, 1926. In ‘consideration‘of this suspension the Rhodesia Railways, Limited, has 
undertaken to pay a subsidy at the rate of £10,000 a year (of which this company’s! proportion is 
ariteites Earkoe oie and ‘Beira Junction Railway Companies for the period from April, 1920, to 

mber 31, t 


In order to provide for the construction of Beita Wharf, &c., a ‘capital rearrangement was carried 
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through in 1911, when £125,000 of preference capital was created, of which the British South 
Africa Company agreed to subscribe at par for sufficient to erect the wharf up to the full amount 
of £125,000, conditional on the various creditors of the company (including creditors for debenture 
interest) agreeing to accept 5 per cent. second debentures at par in satisfaction of their claims, 

Capitalisation now consists of — 

£62,500 Ordinary shares of 5s., fully paid, practically all vested in trustees, who have issued 

bearer certificates thereagainst; 249,993 shares were issued credited fully paid. 
Authorised, £62,500. 

£105,895 15s. Six per cent. cumulative preference shares of 5s., fully paid, all held by British South 
Africa Co. Authorised, £125,000. Accrued dividend at Sept. 30, 1921, £52,479. 

£148,010 Five per cent. non-cumulative prior lien rent charge (this company’s proportion of 
capitalised value of) created by this company and Beira Railway Co., Ltd., in favour 
of Mashonaland Railway Co., Ltd.—see above. 

£249, 959 Six per cent. first debentures, of which £249,822 is held by Beira Railway Co., Ltd., 
former holders having accepted offer made in Aug., 1900, to exchange their bonds for 
new 44 per cent. debentures and certificates of income debenture stock of Beira 
Railway Co., Ltd. Authorised, £250,000. Interest Jan. 1 and July 1. Repayable 
—at par in 30 years from June 30, 1895; or at 110 at any time at option of 
compauy. Rent charge above ranks in priority to these debentures. 

£121,300 Five per cent. second debentures, held—£67,300 by Beira Railway Co., Ltd. (issued to 
fund arrears of interest on first debentures for period from July, 1907, to Sept. 30, 
1911); and £54,000 by Mashonaland Railway Co., Ltd. Authorised, £200,000. 
Interest April 1 and Oct. 1. Repayable at par Oct. 1, 1950. 

The accounts are made up to September 30, and submitted in November of following year. 
No dividend has been paid on either class of shares. Arrears of debenture interest at September 30, 
1911, were funded, as stated above, and interest charges have subsequently been met. In 1911-12 a 
debit to net revenue of £132,761 brought forward was reduced to £123,556; in 1912-13 reduced to 
£97,811; in 1913-14 reduced to £85,957 ; in 1914-15 increased to £96,291 ; in 1915-16 increased to 
£101,155; in 1916-17 increased to £111,431; in 1917-18 increased to £122,919; in 1918-19 increased 
to £139,276; in 1919-20 increased to £150,086 ; in 1920-21 reduced to £147,702; in 1921-22 increased to 
£151,750. Depreciation and renewals account, £36,966. Gross receipts year to Sept. 30, 1923, Beira 
and Mashonaland including Beira-Salisbury section, £1,266,439 (increase £59, 322). 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Subcordate, Ave, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 

Beira Railway Company, Limited.—Directors: R. Maguire (Chairman), F. W. Barrow, Hon- 
M. W. Elphinstone, L. Oury and L. Wagner. Secretary: J. Reed. Office: 2, London Wall Buildings, 
E.C.2. 

The company was registered July 12, 1892, as a company limited by guarantee and having no 
share capital, ‘‘for the purpose of procuring the construction and equipment of a railway, with 
landing-places, quays, wharves and docks, starting from Beira, on Pungwe Bay, in the province of 
Manica and Sofala, on the south-east coast of Africa, and terminating at the eastern frontier of the 
British sphere of influence (204 miles), whereby the Manica and Mashonaland goldfields, and generally 
the field of operations of the British South Africa Company, will be brought into direct communica- 
tion with the coast.” The concession from the Mozambique Company which the company took over 
gives freedom from competition for a distance of 100 kilometres on either side of the railway, while 
the company has also the lands required for the railway and works, free of cost, and a land subsidy 
of alternate blocks of land on both sides of the line, each block being about 5,760 acres in extent. 
The land grant is partially marked out, Of the 204 miles of line authorised under the concession 
the rights as to 35 miles were transferred to the Beira Junction Railway (Port Beira to Fontesville), 
Limited, together with a proportionate amount of the land grant. This company owns £249,822 6 per 
cent. debentures and £67,300 5 per cent. second debentures of the Junction Company. In respect of 
the holding of the 6 percent. debentures (practically the whole), the company agreed to accept on 
account of outstanding interest as at September 30, 1911, 5 per cent, second debentures, conditional 
on the £125,000 of Beira Junction preference shares, to be subscribed for by the British South Africa 
Company, being earmarked to provide funds for the construction of the Beira Wharf ; the 5 per cent. 
debentures were received from the Junction Company in October, 1914. 

By agreement of May 19, 1899, this company and the Beira Junction Railway Company jointly 
gave a rent-charge of £42,500 per annum to the Mashonaland Railway Company, Jimited, in 
consideration of that company undertaking to widen the Beira railways to a 3 feet 6 inch gauge, and 
carry out certain other works. The rent-charge dates from October 1, 1899, and is non-cumulative and 
payable as to £35,099 by the Beira Railway and £7,401 by the Beira Junction only out of the net 
earnings of those companies. ‘‘ This rent-charge is to be secured in such a form that in the event of 
foreclosure or other proceedings on behalf of any of the debenture-holders of either the Beira Railway 
Company or the Beira Junction Railway Company, the priority of the rent-charge shall be preserved, 
and as respects capital be represented by a sum of £850,000” (this company’s proportion of this 
capitalised value is £701,990) ‘‘which rent-charge is to be provided and set apart before provision is 
made for payment to any of the debenture-holders or other creditors of the Beira Railways.” As 
from January, 1914 (under the terms of the Beira Railway Company Act, 1914), a further agreement 
was entered into between the Beira Companies and the Mashonaland Company, under which the 
Beira Companies agreed to make a further annual payment out of profits of £8,500 (£7,019 from the 
Beira Company and £1,481 from the Beira Junction Company) for about forty years in redemption of 
the principal sum of the above-mentioned £850,000, but no payments in respect of this sinking 
fund have yet been made, This company’s line and the Beira Junction Railway are now (from 
August 1, 1900) worked by the Mashonaland Railway Company for the balance of a term of thirty 
years, dating from January 1, 1897, and in consideration of the Beira Junction Railway constructing 
the new wharf at Beira, the working agreement between the companies has been modified, and the net 
receipts are, as from October 1, 1911, to be divided as follows: Mashonaland Railway 42°37 per cent., 
Beira Railway 45°16 per cent., Beira Junction Railway 12°47 per cent. 

With the object of attracting import traffic to Beira, arrangements were made as from April 1, 
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1920, to refund to importers the 3 per cent. ad valorem transit duty, authorised under the terms of the 
concession to be collected solely by the company (and the Junction company) on certain goods in 
transit for Rhodesia, pending the approval of the Mozambique Company to the suspension of the 
collection of these dues until December 31, 1926. In consideration of this suspension the Rhodesia 
Railways, Limited, has undertaken to pay a subsidy at the rate of £10,000 a year (of which this company’s 
proportion is £8,039) to the Beira and Beira Junction Railway Companies for the period from April, 1920, 
to December 31, 1926. 

There is no share capital, strictly speak'ng, the shares of the company being of no expressed value ; 
the borrowing powers of £1,713,125 have been exercised to the extent of £1,711,186, of which 
£1,646,306 is outstanding, and there is the rent-charge described above of capitalised value of £701,990 
(this company’s proportion), 

600,000 Shares (no value expressed), of which 295,000 were allotted in part payment for the conces- 
sion (to the Mozambique Company), and the remaining 305,000 shares (to bearer) were 
offered as a bonus to the subscribers for some of the A debentures, at the rate of twenty 
shares for every £20 of debentures. These latter shares, however, are vested in the British 
South Africa Company (which thereby controls the company by voting power), in trust 
and certificates of title to bearer, representing the shares, with coupons attached, have 
been issued to the subscribers for the debentures. [Bearer certificates of title can be 
obtained from the British South Africa Company in exchange for registered shares. The 
Mozambique Company has also issued certificates of title for 100,000 out of the 295,000 
shares received by it, as stated above, ‘‘ The members of the company are entitled 
to the net profits after providing for the sinking fund instalments specified 
in the Beira Railway Company Act, 1914. In order to determine the relative 
proportions of the interests of the members, the company is deemed to 
be divided into 600,000 shares, and members are deemed to be interested in the company 
in proportion to the number of such shares registered in their names, The members are 
liable for the capital of the company, which consists of the amounts (not exceeding £1 
per member irrespeztive of the number of shares held) which may be required of the 
members in the event ot the company being wound up during their membership, or 
within one year afterwards.” Holders of certificates of title are under no liability. 


£701,990 Five per cent. non-cumulative prior lien rent charge (this company’s proportion of 
capitalised value of) created by this company and the Beira Junction company in favour 
of the Mashonaland Railway Company, Limited. Particulars are given above. 


£1,033,731 Four-and-a-half per cent. first mortgage debentures, outstanding balance of £1,098,611 
issued, and part of £1,100,000 authorised. In 1892, and subsequently, the company 
had issued 6 per cent. debentures for a total of £1,100,000 in three series, A, B and 
C, each class ranking first on a section, Interest on the A and B series was funded for 
three years, and afterwards paid in cash, and the C debenture interest was all funded, 
while no payment was made on any class on January 1, 1900, and a scheme for the 
rearrangement and consolidation of the debenture debt was brought forward and carried 
into effect. Under this plan these 44 per cent. debentures for £1,100,000 (secured as 
a first specific charge on the undertaking and property subject to the rent-charge above) 
and the 6 per cent. income debenture stock below for £613,125 were created, these 
amounts including provision for the exchange of debentures of the Beira Junction 
Railway. The debentures are of £10, £20, £50 and £100 each, to bearer, with interest 
payable January 1 and July 1, and the principal falling due at 103 per cent, on 
December 31, 1926, while in addition to the sinking fund originally provided out of 
profits of 4 per cent. (amounting to £5,500 per annum) applicable to drawings 
of debentures at 103 per cent. on December 1 in each year for repayment on the 
following January 1, the Beira Railway Company Act, 1914, provides for the appropria- 
tion of a sum of £5,500 for every £10,000 paid as dividend to the .nembers, this 
appropriation to be used in purchasing debentures at under 103 per cent. when they 
can be obtained, or by drawings at that figure (trustee, R. Benson). Quoted in the 
official list ; latest price, 86. 


£612,575 Six per cent. non-cumulative income debenture stock. Authorised, £613,125. Interest, 
if earned, annually after the general meeting (in 1923 in June). Repayabie at any 
time after December 31, 1926, on six months’ notice, at par. For interest payments see 
under accounts, The stock is secured as a floating zharge on the undertaking and 
property, the trustees being the same as for the debentures, Quoted in the official list ; 
latest price, 65, 


‘The accounts are made up annually to September 30, and submitted in June. In 1911-12 the 
Beira Railway Company’s proportion ot the net earnings of the Beira to Salisbury system, worked by 
the Mashonaland Railway Company, Limited, was £125,816; in 1912-13, £169,991; in 1913-14, 
£122,990; in 1914-15, £74,127; in 1915-16, £87,257; in 1916-17, £63,058; in 1917-18, £48,738; 
in 1918-19, £28,655; in 1919-20, £58,834; in 1920-21, £102,440; and in 1921-22, £91,232. These 
amounts are exclusive of the transit dues authorised under the concession, which have been replaced, 
as from April 20, 1920, by an annual subsidy of £10,000 (of which this company’s proportion 
is £8,039) from the Rhodesia Railways, Limited, as stated above. Interest on the 4} per cent, 
debentures fell into arrear on July 1, 1905, but in the three years to 1911 all arrears were paid up, and 
coupons due January, 1912, and since have been met at maturity, while for the five years to 1913-14 6 
per cent. per annum was paid on the income debenture stock; for 1914-15, nil; for 1915-16, 14 per 
cent. ; for four years to 1919-20, nil; for 1920-21, 34; and for 1921-22, 24. By Act of Parliament 
obtained in 1914 a debit to profit and loss as at September 30, 1912, with various other items, totalling 
in all £852,755, was transferred to capital expenditure on development of the concession, thus 
rae ber the way clear for the distribution of surplus profits amongst the shares. Carried forward 

0 credit of income debenture stockholders, £431; debit to profit and loss, £70,176, Suspense 
account, ** being reserve in respest of certain securities per contra,” £67,300 (the £249, 822 6 per cent. 
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debentures and £67,300 5 per cent. debentures of tae Junction company stand in the balance- 
. sheet at £351,878); depreciation and renewals account, £174,882. Gross receipts year to Sept, 30 
1923, Beira and Mashonaland, including Beira-Salisbury section, £1,266,439 (increase, £59, 322). ‘ 
Voting power, one vote for every registered share. There is no fixed qualification for directors, 
Transfer form, common ; fee, 2s. 6d. ; income debenture stock is transferable in any amount not 
involving a fraction of a pound ; separate deed each class of security. Fee for registration of probate. 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Sub- 
cordate, Ave, London. Telephone number, 4670 London Wall. 


Belfast and County Down Railway Company.— Directors: T. Richardson (Chairman), Lt.-Col. 
Rt. Hon. R. D. Perceval-Maxwell, D.S.O. (Deputy-Chairman), T, Barbour, Sir T. J. Dixon, Bart, 
SirS. Kelly, C.B.E., J. Hurst. Secretary: H. E. Mellor, F.C.1.S. Office: Queen’s Quay, Belfast. : 

Incorporated in 1846. Line, 80 miles, of which 22 miles double tracked ; main line is from Belfast 
to Castlewellan, 423 miles. 

Authorised share capital, £1,081,091 ; created, issued and paid up, £991,091. Borrowing powers 
£408,666; created, £378,666 ; exercised, £358,666, with further reduction of £5,242 in respect of 
capitalised value of rent charges. Debit to capital at Dec. 31, 1922, £142,625; loan from bankers 
£3,010. : 
£442,620 Ordinary stock. Latest price, 8444. Quoted Dublin, Belfast. 

£17,000 Three per cent. baronial guaranteed shares of £10, fully paid. Dividends Jan. 1 and July 1 
guaranteed in perpetuity by certain baronies in co. Down. : 
£50,000 Four-and-a-half per cent. A preference stock; ranks after debenture stock. Dividends 
(contingent) Jan, land July 1. Quoted Dublin, Belfast. 
£248,141 Five per cent. preference stock; ranksafter A preference. Dividends (cumulative) March 1 
and Sept. 1. Latest price, 944. Quoted Dublin, Belfast, 
£233,330 Four per cent, preference stock ; ranks after 5 per cent. preference. Dividends (contingent) 
March land Sept. 1. Latest price, 774. Quoted Dublin, Belfast. 
£220,666 Four per cent. debenture stock. Interest Jan. land July lt. Latest price, 7833. Quoted 
Dublin, Belfast. 
£138,000 Three per cent. debenture stock, charged only on undertaking of old Belfast, Holywood & 
Bangor Railway Co. Interest Jan. 1 and July 1. Latest price, 604. Quoted 
Dublin, Belfast. 

The accounts are made up annually to December 31, and submitted in February. For the 
half-year to June, 1909, 6 per cent. per annum was paid; to December, 1909, 64; to June, 1910, 6; 
to December, 1910, 7; to June, 1911, 6; to December, 1911, 7; to June, 1912,6; to December, 1912, 
7 ; for the eight years to 1920, 64 ; and for 1921 and 1922,5. Reserve fund, £55,148 ; railway depreciation 
and renewal fund, £74,184; hotcis depreciation fund, £15,073 ; steamboat suspense account, £41,638 ; 
compensation under Irish Railways (Settlement of Claims) Act, 1921, £93,506 (this company’s pro- 
portion) ; carried forward, £7,480. On account of 1923 24 per cent. was paid in September. Gross 
receipts Jan. 1 to Dec. 28, 1923, £333,948. 

Voting power, one vote for every £50 of ordinary stock up to £500, one additional for every £250 
beyond up to £5,000, and one additional for every £500 beyond £5,000; the 5 and 4 per cent. preference 
stocks vote on the same scale as ordinary stock, and the 44 per cent. A preference stock and baronial 
shares do not vote. Director’s qualification, £1,000 of ordinary or 5 or 4 per cent. preference stock. 
Transfer form, common; fee, 2s, 6d. per deed; if more than one class of stock transferred on one 
deed, 2s. 6d. each class. In transferring stock, fractions of £1 are not accepted in the case of the 
5 per cent. preference, and fractions of £10 are not accepted in the case of 4 per cent. debenture 
stock, 4 and 44 per cent. preferences, and ordinary, but as regards the 3 per cent. debenture stock 
fractions of £1 are accepted. Fee for registration of—probate, marriage or death, 2s.6d.; power of 
attorney or distringas, nil Telegraphic address, Down Railway, Belfast. Telephone number, 1912, 
Belfast. 

Belt Railway Company of Chicago.—G'eneral Offices: Dearborn Station, Chicago, Ill.—This 
company owns no mileage, but operates under Jease certain properties of the Chicago and Western 
Indiana Railroad Company, which see. The capital stock, $2,880,000, is held by the following 
twelve sompanies, each of which appoints one director of the Belt Railway Company :—Atchison, 
Topeka and Santa Fé Railway Company; Chesapeake and Ohio Railway Company; Chicago 
and Eastern Illinois Railway Company; Chicago, Burlington and Quincy Railroad Company ; 
Chicago, Indianapolis and Louisville Railway Company; Chicago, Rock Island and Pacific Railway 
Company; Chicago and Erie Railroad Company; Grand Trunk Western Railway Company ; 
Illinois Ceniral Railroad Company; Minneapolis, St. Paul and Sault Ste. Marie Railway Company ; 
Pennsylvania Company ; and Wabash Railway Company. There is no funded debt. 


Bengal and North-Western Railway Company, Limited.—Directors: Sir H. P. Burt, K.C.1.E., 
C.B.E. (Chairman), Sir E. A. 8. Bell, C.I.E. (Government Director), E. Christian, L. L. Cohen, Lt.-Col, 
T. Gracey, R.E., Sir T. Holderness, Bart., G.O.B., E. A. Neville (Managing Director), Sir G. H. 

*Sutherland. eee : 237, Gresham House, E.C.2. (Telegrams, Norwestern, London; telephone, 
Central 9788. 

Registered Oct. 23, 1882. Line owned and in operation, 1,246 miles (métre gauge); additional 806 
miles, Tirhut State Kailway (also métre gauge), operated under agreement expiring 1932. Contract. 
with Secretary of State for India for 99 years expiring Dec. 31, 1981, includes (as modified) following 
terms: Secretary of State supplies land for railway free of cost; all net earnings of railway now 
belong to company (one-halt of surplus profits in excess of 6 per cent. formerly belonged to Secretary 
of State); no government guarantee ; Secretary of State may acquire undertaking on Dec. 31, 1932, 
after one year’s notice, on payment for main line of 832 miles of 25 times average net earnings (after 
deducting Secretary of State’s share of surplus profits as provided by original contract) during 5 years 
preceding Dec. 31, 1912, payment to be made in sterling in London, Doab System of 413 miles to be 
acquired at same time for ‘‘a sum equal to the actual sterling capital raised by the company for the 
purposes of the said railway with the sanction of the Secretary of State and expended with the like 
sanction on the railway company”; no provision for purchase to be effected by means of annuity ; at 
termination of contract (1981) whole undertaking will become property of Secretary of State upon 
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payment in sterling in London of fair value of rolling-stock, plant, boats, stores, &c. Sinking fund 
for redemption of company’s capital has been established; amount at Sept. 30, 1922, £452,743, of 
which £402,520 had been applied in redemption of debenture and preference stocks. 


Capital requirements after Dec. 31, 1912, whether for company’s own lines or Tirhut State Railway, 
are, by contract signed in 1919, to be provided by issue by company (with sanction of Secretary of 
State) of special stock secured (subject to existing debenture stock) on railways; company is first to 
provide, however, sum of £433,333 in addition to the £6,000,000 share capital and £400,000 debentures 
already raised by it. Upon termination of contracts, whether in 1932 or 1981, Secretary of State will 
assume liability tor such special stock proceeds of which shall have been expended in manner specified 
by terms of contract. Company is at liberty to raise the £433,333 referred to above in special stock, 
which, however, will not be in same category with special stock raised for further capital expendi- 
ture, but shall be deemed, when assumed by Secretary of State upon terminasion of contract, to be 
‘*a discharge of an equal amount of the moneys which shall become due from the Secretary of State 
to the company ” (i.e. for rolling-stock, stores, &c.). 
Authorised and issued share capital (three classes), £6,000,000 ; outstanding, £5,761,527. Borrowing 
powers, £400,000, fully exercised; outstanding in debenture stock, £98,533. Debit to capital at Sept. 
30, 1922 (after provision by company of the £433,333 referred to above), £96,529. Directors are 
AN cule by Act of Parliament to purchase preference stocks on market for sinking fund referred 
to above. 
£3,000,000 Ordinary stock. Authorised, £3,000,000. Latest price in official list, 1463. 
£1,357,777 Three-and-a-half per cent. cumulative preference stock, outstanding balance of £1,500,000, 
with priority also as to capital. Authorised, £1,500,000. Dividends June and Dec. 
Latest price in official list, 655. 

£1,403,750° Four per cent. cumulative second preference stock, outstanding balance of £1,500,000, 
ranking after the 3} per cent. preference for dividend and priority as to capital. — 
Authorised, £1,500,000. Dividends June and Dec. Latest price in official list, 704. 

£98,533 Three per cent. debenture stock, outstanding balance of £400,000 issued at 97 in Feb., 1899. 

Authorised, £400,000. Interest Jan. 15 and July 15. Maturity Dec. 31, 1932; redeem- 
able at par at any time on six months’ notice from company. Secured by trust deed 
as first specific charge on railway ; trustee, Glyn, Mills, Currie, Holt & Co. Latest 
price in official list, 574. 

Accounts to Sept. 30, submitted Feb. Dividends—For 1913-14, 8 per cent. (including bonus of 2) ; 
1914-15, 7 (including bonus of 1); 1915-16, 74 (including bonus of 14); 1916-17, 8 (including bonus of 
2); 1917-18, 10 (including bonus of 4); four years to 1921-22, 11 (including bonus of 3). Reserve, 
£768,248 ; revenue suspense account (credit, being provision for exceptional expenditure), £132,943 ; 
sinking fund for redemption of capital, £452,743; share premium account, £95,017 ; investment depre- 
ciation fund, £115,699 ; carried forward, £126,145. Dividend 1922-23 4 per cent. plus bonus of 1 in 
July, 1923, and 4 plus bonus of 2 in Feb, 1924 (making 11 for year). Gross receipts April 1 to Dec. 8, 
1923, Rs.47,41,810 (decréase, Rs.8,51,832), 

Voting, one vote per £100 ordinary, preference or second preference capital registered one month 
before meeting. Director’s qualification, £500 ordinary, preference or second preference capital. 
Transfer form, common (separate deed each class security) ; fee, 2s. 6d. per deed; stock (all classes) 
transferable in amounts of £1 and multiples. Fee for registration of probate, power of attorney, 
&c. 2s. 6d. 


Bengal Dooars Railway Company, Limited.—Dzirectors: R. Miller (Chairman), A, Brereton, 
C.S.1., Sir H. P. Burt, K.C.1.E., C.B.E., R. H. L. Langford James, Sir A. K. Muir, Bart. Secretary: 
F. J. Horne, F.C.I.S. Office: Gresham House, E.C.2. 

The company was registered July 30, 1891, to acquire a concession from the Secretary of State 
for India for the construction of a railway of a total length of about 364 miles; in 1897-8 an agree- 
ment was made for the construction of extensions of a total length of about 122 miles, and in 
1916 a further agreement was arrived at with the Secretary of State for the construction and 
working of a branch, 5°3 miles in length, from Chalsa Station, on the existing extensions, to 
Matelli, the conditions being subject generally to the terms of the 1898 agreement. This branch 
is now working, and there are at present in operation 158 miles (métre gauge). Under the 
concessions the land required for the lines is to be provided free of charge, and other minor privileges 
are given, but there is no monetary guarantee. The Government has the option of acquiring the 
lines on December 31, 1926, or on December 31 of any succeeding seventh year, on twelve months 
notice, the price to be, as regards the original line, one and two-fifths of the amount of invested 
capital, and, as regards the extensions, twenty-five years’ purchase of the average of the net earnings 
of the extensions during the last preceding five years, provided that the price is not to exceed by more 
than 20 per cent. the capital expenditure, and is not to be less than such expenditure. The company 
has the right to call upon the Secretary of State, under certain conditions, to take over and work 
the entire undertaking, through the agency of the Hastern Bengal State Railway, and to hand to , 
this company 60 per cent. of the gross earnings ; but the company has decided not to take advantage 
of this concession at present. 


Capital consists of following two issues of stock; debit to capital account at March 31, 1923, 
£181,899. 
£400,000 Ordinary stock, issued as shares and converted, Authorised, £400,000. Latest price in 
official list, 98. 

£360,000 Four per cent. cumulative preference stock, with priority also as to capital. Authorised, 
£400,000; aggregate preference capital must not exceed ordinary capital for time 
being ihe and paid up. Dividends Feb. 1 and Aug. 1. Latest price in official 
list, 703- 

The accounts are now made up annually to March 31, and submitted in November, an interim 
dividend (in 1923 of 3 per cent.) being paid in April. For the two years to September, 1915, 
7 per cent. was paid, including a bonus of 1 per cent, each time; for 1915-16, 8, including a 
bonus of 1 per cent. ; for 1916-17, 1917-18 and 1918-19, 9, including a bonus of 2 per cent. each 
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time; for the six months to Merch 31, 1920, 44, including a bonus of 1 per cent. ; for the year 
1920-21, 6; for 1921-22, 7; for 1922-23, 9, including a bonus of 2, Reserve fund, £171,373; premium 
capital account, £12,500; carried forward, £40,494. 

Voting power, one vote for every £10 of stcck of either class, held foronemonth, Director’s qualifi- 
cation, £500 of stock of either class. Transfer form, common (separate deed for ordinary and 
preference); fee, 2s. 6d. per deed ; stock is transferable in amounts of ral and multiples thereof. Fee 
for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 1049 London Wall. 


Bengal-Nagpur Railway Company, Limited.— Directors : R. Miller (Chairman), G. A. Anderson, 
Sir E, A. S. Bell, C.I.E, (Government Director), A. Brereton, C.8.1,, F, Schooling, Sir C. Stewart- 
Wilson, K.C.I.E., and Sir T. R. Wynne, K.C,S,1L, K.C,1E, (Managing Director). Secretary: R. CO. 
Volkers, C.I.E. Office: 132, Gresham House, E.C.2. 

The company was registered February 23, 1887, to carry out a contract with the Secretary of 
State for India, by which the company took over certain existing lines, converted them to broad 
gauge, and constructed others, the total length of lines in this concession being 829 miles. In 
1911, as a result of negotiations, the company was granted an extension of the original contract, under 
somewhat modified terms, and the contract is now determinable on December 31, 1950 (formerly 
December 31, 1913), or the end of any fifth year thereafter, on one year’s notice, on repayment by the 
Secretary of State of the company’s capital stock at par in cash. As from January 1, 1914, the 
Secretary of State guarantees interest on the company’s capital at the rate of 34 per cent. (formerly 
4 per cent),, and from the same date the surplus profits are divided between the Seeretary of State 
and the company in the ratio of the average amounts during the year of the Secretary of State’s 
open line capital, and the company’s open line capital (consisting of respectively £15,500,000 and 
£3,000,000 at December 31, 1910, to which sums shall be added—any capital expended subsequent 
to December 31, 1910, to be raised by the Secretary of State and the company in as nearly as possible 
similar ratios, otherwise than on lines of which the interest is chargeable to capital; and any capital 
transferred from the capital account of a new line into the general capital account of the undertaking, 
capital expenditure by the company to mean money expended from the proceeds of an issue of ordinary 
stock). Any further capital which may be required may, at the option of the Secretary of State, be 
provided by advances from the Secretary of State, or be raised by the company on shares or debentures 
guaranteed by the Secretary of State. The Secretary of State is to credit the undertaking in each 
year with a sum equal to the guaranteed interest paid on the average amount, if any, held by him 
eras the year as the unexpended proceeds of an issue of capital made for the purposes of the under- 
taking. 

In 1891 the company arranged with the Secretary of State for India for the construction of a branch 
line of railway about 30 miles in length to Sambalpur. The branch has been constructed as part 
of the general undertaking, with power to the Secretary ef State for India to purchase the branch on 
twelve months’ notice; in the event of the line being so purchased, the company is to be credited 
with the capital outlay.. Extensions of 705 miles of broad gauge, and 794 miles of 2 ft. 6 ins. gauge 
have also been opened for traffic; 101 miles of broad gauge and 2 miles of 2 ft. 6 ins. gauge have been 
sanctioned and are under construction ; and 223 miles of broad gauge and 8 miles of 2 ft, 6 ins, gauge 
have been sanctioned but not commenced. The terms of the extensions agreements are generally 
similar to those of the original contract, but while the eapital for the English expenditure on some of 
the extensions is provided in England by debentures, that for Indian expenditure is advanced by the 
Government in India. The working by the company of the East Coast State Railway (the property of 
the Government) from Cuttack to Waltair—313 miles—was taken over as from January 1, 1901. 

The original line has been in operation throughout since February 1, 1891, and with extensions 
already constructed, and the East Coast line, the company is now operating in all 2,710 miles of its 
own line (1,912 miles of broad gauge and 798 miles of 2 ft. 6 ins. gauge), besides 57 miles of native state 
lines and 3 miles of foreign lines. 

Authorised share capital, £4,000,000 (increased from £3,000,000 in 1913 by creation of 50,00) shares 
of £20 still unissued); issued and ‘paid up, £3,000,000. Authorised borrowing powers, £38, 985,234, 
tully exercised at March 31, 1923, including £32,110, 334 Secretary of State’s capital. 


£8,000,000 Ordinary stock, on which dividends of 35 per cent. per annum (payable January 1 and 
July 1) are guaranteed by the Secretary of State. As to excess dividends from surplus 
profits, see under accounts below. Quoted in the official list ; latest price, 1034xd, 
£2,000,000 Four per cent. registered debenture stock, issued in January, 1914, through the Bank of 
England, at 974 per cent. Interest is payable January 1 and July 1, by warrant sent 
by post, and the principal may be redeemed at par, at the company’s option, on, or at 
any time: after, January 1, 1944, on six months’ notice, Both interest and principal 
are guaranteed by the Secretary of State for India in Council, and power is reserved to 
issue similar guaranteed debenture stock ranking pari passu with theabove. Quoted in 
the official list ; latest price, 773. 
£4,234,900 Debentures to bearer of £100 and multiples, guaranteed as to principal and interest by 
the Secretary of State, with coupons payable at Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, consisting of :— 
£120,000 at 44 per cent., maturing May 4, 1926, with interest payable May 4 and 
November 4, issued at a discount of 4 per cent, in replacement of 6 per cent. deben- 
tures matured May 4, 1923 ; 
£560,000 at 6 per cent., maturing June 1, 1924, with interest payable June 1 and 
December 1, issued at a discount. of 1 per cent. in replacement ef 42% per cent. 
debentures matured June 1, 1921 ; 
£450,000 at 4 per cent., maturing July 15, 1925, with interest payahle January 15 
and July 15, issued ata discount of Ls per eent. in replacement of 6 per cent. deben- 
tures matured July 15, 1923 ; 
£152,000 at 4 per cent., maturing August 18, 1927, with interest payable February 18 
and August 18, issued at a discount of 3 per cent, in replacement of 6 per cent. 
debentures matured August 18, 1923 ; ) 
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£325,500 at 54 per cent. maturing January 10, 1924, with interest payable January 10 
and July 10, issued at a discount of 4 per cent. in replacement of 5 per cent. 
debentures matured January 10, 1922; 

£445,000 at 5 per cent., maturing January 31, 1924, with interest payable January 31 
and July 31, issued at a discount of 14 per cent. in replacement of 5 per cent. 
debentures matured January 31, 1922; 

£178,500 at 5 per cent., maturing February 15, 1926, with interest payable February 15 
and August 15. 

£500,000 at 45 per cent., maturing July 15, 1926, with interest payable January 15 and 
July 15, issued at a discount of 34 per cent. in replacement of 64 per cent. debentures 
matured July 15, 1922; 

£448,900 at 43 per cent., maturing August 18, 1926, with interest payable February 18 
and August 18, issued at a discount of 2 per cent. in replacement of 64 per cent. 
debentures matured August 18, 1922; j 

£400,000 at 45 per cent., maturing November 5, 1926, with interest payable May 5 and 
November 5, issued at a discount of 2 per cent. in replacement of 64 per cent, 
debentures matured November 5, 1922 ; t 

£155,000 at 45 per cent., maturing January 3, 1926, with interest payabie January 3 and 
July 3, issued at a discount of 14 per cent. in replacement of 64 per cent. debentures 
matured January 3, 1923. 

£500,000 at 44 per cent., maturing February 2, 1926, with interest payable February 2 
and August 2, issued at a discount of 3 per cent. in replacement of 64 per cent. 
debentures matured February 2, 1923 ; 

The accounts are now made up annually to March 31, and submitted in November, both guaranteed 
and surplus dividends being paid—interim, July 1 (in 1923 of #3 per cent. and a bonus of 4 per cent. 
in addition to the guaranteed dividend), and final, January 1. In each of the nine years to 1904 
net earnings were short of the guaranteed interest on loan and ordinary capital except in 1900, 
for which year an excess dividend of 34 per cent. was paid, making 34% for the year; for 1905 
an excess dividend of 1 per cent. was paid, making 44; for 1906, 14, making 5; for each of the five 
years to 1911, 1, making 44; for 1912, 2}, making 6; for the three months to March 31, 1913, a 
supplemental dividend of 4 per cent. was paid; for the year to March 31, 1914, 24, making 6; for 
1914-15, 14, making 5; for 1915-16, 3, making 64; for 1916-17, 33, making 7; for 1917-18, 44, making 
72; for 1918-19 and 1919-20, 43, making 8 each year; for three years to 1922-23, 25, making 6 each 
year. Carried forward (reserve fund), about £113,500 (compared with £135,000). Gross receipts April 
1 to Nov. 24, 1928, Rs.4,76,50,565 (increase, Rs.2,68,068). 

Voting power, one vote for each £100 of ordinary stock held for not less than one month. Director’s 
- qualification, £1,000 of capital stock. Transfer form, common (separate deed for capital stock and 
debenture stock); fee, 2s. 6d. per deed; ordinary stock is transferable in amounts of £1 and 
multiples, and debenture stock in multiples of ld. The stamp duty on transfers of 4 per cent. 
debenture stock has been compounded by the company. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. Provisions of Forged Transfers Acts adopted; no fee. Telegraphic address, 
Elasticity, London. Telephone number, 566 Central. 


Benguella Railway Company.—London Directors : Marq. of Ormonde, R. Williams, Gen. Sir 
Francis R. Wingate, Bart., G.C.B., G.C.V.O., G.B.E., K.C.M.G., D.S.0. London Secretary : L. Scot- 
land. Head Uffice: 11, Largo do Quintella, Lisbon. London Office: Friars House, New Broad 
Street, E.C.2. (Tclegrams, Lobitanga, London; telephone, Central 8857). 

Registered in May, 1903, under Portuguese laws to acquire from Portuguese Government concession 
for 99 years from 1902 to build and operate over 800 miles of railway from Lobito Bay to eastern frontier 
of Angola, Portuguese East Africa; Government may acquire undertaking at any time after 20 years 
from date of concession at price based on average net earnings during the 5 preceding years provided 
that if such price is inadequate to satisfy company’s debenture debt Government shall either meet 
debenture service or acquire debentures at par. Construction temporarily suspended owing to 
European War, but now resumed; 520 kilometres in operation and 100 kilometres (to reach Silva 
Porto) under construction. Controlling interest held by Tanganyika Concessions, Ltd. 

Authorised, issued and paid up share capital, £3,000,000. Borrowing powers, three times issued 
share capital—i.e. £9,000,000 (increased from £2,500,000 by decree of July, 1921); debentures out- 
standing at Dec. 31, 1922, £2,376.340. 
£3,000,000 Shares of £1, fully paid; 90 per cent. less 5,250 shares held by directors is held by 

(Ese. Tanganyika Concessions, Ltd., and balance by Portuguese Government. Authorised, 
13,500,000) = £3,000,000. 
£2,376,340 Five per cent. debentures (outstanding balance of £2,500,000), registered as to principal 
Esc. only, convertible into bearer bonds (fee, 2s. 6d. per bond plus Portuguese and British 
10,693,530) | stamp duty), all transfers and exchanges being effected in Lisbon. Interest Jan. 1 and 
July 1 (in Lisbon), guaranteed for 20 years by Tanganyika Concessions, Ltd. Repayable 
at par by annual drawings or redeemable at any time on six months’ notice from the 
company. ‘Trustee, Zambesia Exploring Co., Ltd.; as to rights of debentures in event 
of Government acquisition of railway, see above. Bonds are in 4 series :— 
£585,000 Series A of £100 each, outstanding balance of £650,000. Interest guarantee 
expires Jan. 1, 1930; drawings commenced 1919 (for repayment on Jan. 1, 1920); 
maturity, Jan, 1, 1960. 
£194,240 Series B of £20 each, outstanding balance of £210,000. Interest guarantee 
expires Jan. 1, 1931; drawings commenced 1920 (for repayment on Jan. 1, 1921) ; 
maturity, Jan. 1, 1961. 
£807,100 Series C of £100 each, outstanding balance of £850,000. Interest guarantee 


expires Jan. 1, 1932; drawings commenced 1921 (for repayment on Jan. 1, 1922); 
maturity, Jan 1. 1962. : 
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£790,000 Series D of £20 each. Interest guarantee expires Jan. 1, 1934; drawings 
commence 1923 (for repayment on Jan, 1, 1924); maturity, Jan. 1, 1964. 

Accounts to Dec. 31; for 1922 submitted Aug., 1923. No dividend yet, but debenture interest 
duly paid. Net earnings in 1915, Esc. 220,311; 1916, Esc. 239,991; 1917, Esc. 261,696; 1918, 
Esc, 246,480 ; 1919, Esc. 323,148 ; 1920, Esc. 882,339 ; 1921, Ese. 1,033,475 ; 1922, Esc. 3,409,292. Debit 
to profit and loss at Dec. 31, 1922, Esc. 86,882,709 (compared with Esc. 38,066,987), against which 
there was liability to London Committee of £957,579 standing at Esc. 91,927,586, which included 
Esc. 87,618,480 for difference of exchange. Sterling amount of £957,579 above referred to covered 
coupon guarantee account and special loan account, Tanganyika Concessions, Ltd., of £761,360 and 
£188,491 respectively. 


Bessbrook and Newry Tramway Company.—Office: Bessbrook, co. Armagh.—The company was 
incorporated in 1884, to construct a light railway, under the Tramways and Public Companies (Ireland) 
Act, 1883. The authorised capital, including loans, is £26,500; £15,000 has been issued in shares of £10. 
The line is three miles in length, and is worked by electricity. In respect of 1921 there was a loss 
on working of £752, and at December 31, 1921, £588 was carried forward. Reserves, £1,029, No 
dividend is being paid. No information is obtainable from the company, and the above particulars 
were revised from the Government returns for 1921. 


- Bessemer and Lake Erie Railroad Company.—The company, which operates 253 miies (including 
branches), is a subsidiary of the United States Steel Corporation. 


Bilbao River and Cantabrian Railway Company, Limited.—Directors: J. Mews, LL.D. (Chair 
man), J. A. Clutton-Brock, G. F. France, T. Harrison (General Manager) and W, E. Horne 
Secretary: L. H. Buck. Office: 2, Broad Street Place, E,C.2. 

The company was registered November 23, 1871, as the Bilbao Iron Ore Company, Limited, and in 
1883 the name was changed as above. The company holds perpetual concessions from the Spanish 
Government in respect ot its hematite iron mines and mineral railway, which is 15 miles in length, 
as well as tor a port giving facilities for shipment of the ore. There is no option of Government 
purchase of the railway. The share capital (nine-tenths of which has been repaid), reserve fund 
and staff fund are now represented by investments and balances, cash and general assets, the whole 
cost of the properties having been written off. 

The authorised capital is now £60,000, of which £54,675 is issued and paid up. The authorised 
and issued capital were originally £600,000 and £546,750 respectively in £10 shares, but between 
1888 and 1896 £7 per share of capital was repaid, and on June 20, 1922, the sanction of the 
Court was received for a further return of £2 per share, the unissued shares being reduced in 
nominal amount simultaneously with the returns of issued capital to a corresponding degree. 


£50,000 Ordinary shares of £1, fully paid, the total authorised, outstanding amount of £500,000 
originally authorised and issued in £10 shares, but reduced by returns of capital as 
stated above. These shares rank for 6 per cent. non-cumulative dividends after the 
preference, sharing rateably with the latter any further profits, and equally with the 
preference shares for capital, Quoted in the official list; latest price, 17, Also quoted 
at Sheffield. 


£4,675 Preference shares of £1, fully paid, part of a total authorised of £10,000, outstanding 
amount of £46,750 originally issued (part of £100,000 authorised), but reduced by returns 
of capital as stated above. The shares rank first fora cumulative dividend of 6 per cent., 
payable in March and September, and are turther entitled to equal participation with the 
ordinary in surplus profits after a non-cumulative 6 per cent. has been paid on the latter, 
but have no priority for capital. Quoted at Sheffield; latest price, 1%. 


The accounts are made up annually to December 31, and submitted in March. For the seven years 
to 1912 30 per cent. per annum was paid on both classes ; for 1913, 20; for 1914, 174; for 1915, 1916 and 
1917, 15; for 1918, 20; for 1919 and 1920, 10; and for 1921 and 1922, 6 each year. Dividends were 
paid free of income tax down to that in respect of the first half of 1914. General reserve fund, £22,434, 
after transferring £3,000 to profil and loss account in 1921 and £6,000 in 1922; carried forward, 
£939, against £1,004 brought down. The market value of the investments at the close of 1922 was 
stated to show an appreciation of £46,696 on the book value appearing in the balance sheet (£29,153). 
Gross receipts January 1 to November 30, 1928, £22,506 (increase, £8,994), On account of 1923 3 per 
cent. (actual) was paid in September on both ordinary and preference shares. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 
shares, either ordinary or preference, held for three months. Transfer form, common ; fee, 2s. 6d. ; 
both classes of shares can be transferred on one deed on payment of separate fee on each class, Fee 
for registration of probate, 2s. 6d. ; no fee for power of attorney, marriage, death in joint holdings or 
distringas. Telegraphic address, Bilbao, Ave, London. 


Birkenhead Railway Company.—Transfer Office: Euston Station, N.W.1.—In 1861 the undertaking 
of the Birkenhead Railway was transferred to the London and North Western Railway Company 
now merged in the London Midland and Scottish Railway Company, and the Great Western 
Railway Company, which guarantee the dividend on perpetual 43 per cent. preference stock for 
£474,178, and 4 per cent. on the consolidated stock for £1,941,506. The dividends are calculated to 
June 30 and December 31, and are paid about January 21 and J uly 21. The provisions of the Forged 
Transfers Acts have been adopted, but no charge is made for the protection thus afforded. Transfer 
form, common; fee, 2s. 6d.; the stocks are transferable in amounts of £1 and multiples, both 
being transferable on the same deed for one fee. Fee for registration of probate, power of attorney, 
&c., 5s. The stocks are quoted in the official list amongst leased lines. Latest prices—pre- 
ference, 914; consolidated, 814. The consolidated stock is also quoted at Birmingham. 


Bishop’s Castle Railway Company.—Receiver and Manager: W. Roberts, Wrexham.—This 
company being in the hands of a receiver appointed by the Court of Chancery, no accounts are published 
or report issued, and no returns of capital are available. _ Line, ¢ miles. Net receipts—1919, £1,417 ; 
1920, £2,495 ; 1921, £1,832; 1922, £406. [Officially revised. ] 
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Black Sea, Kuban Railway Company.—In Wovember, 1911, applications were received in London 
for the purchase of £1,913,760. (18,085,032 rowbles) 44 per cent. bonds of the Black Sea Kuban Railway 
Company (of which there is now outstanding £1,911,260), at the price.of 973 per cent. The bonds are 
to bearer, and are of £20 (189 roubles), £100 (945 roubles), and £500.(4;725 roubles) each, with coupons 
payable May 1.and November 1 (see below), and the principal repayable at par in 81 years by annual 
drawings in August (commenced in 1917—but see below), while the company retains the right, from 
the year 1921, to increase the redemption fund, or to repay the whole or any part of the loan at 
par, on six months notice. The bonds are unconditionally guaranteed, as to both principal and interest, 
by the Russian Government. Payments in London (by British Bank for Foreign Trade, Ltd., 48, | 
Bishopsgate, E.C.2, and Russian Commercial & Industrial Bank, 24-8, Lombard Street, E.C. 3), or in 
Petrograd, free of all present or future Russian taxes. Bond interest due May 1, 1918, and since has | 
not been paid, nor have any bonds been redeemed since 1917. The bonds are quoted in the official 
list ; latest price, 5-8. 

The lines are to be of a total length of about 267 miles, 


Bolivar Railway Company, Limited.— Directors: J..8. Austen (Chairman), N..G. Burch (Deputy- 
Chairman), .C. H. 8. Bishop, J. A.. Goudge, G.B.E., ;and P. C. Quilter. Secretary: J. T. Dillon, 
F.C.1.8. Office: Dashwood House, E.C.2, 

The company was registered May 29, 1896, to take over the railway, 55 miles in length, situated 
in Venezuela, of the Quebrada Railway Land and Copper Company, Limited. As from March 1, 
1901, the company took over the undertaking of the South Western of Venezuela (Barquisimeto) 
Railway Company, Limited, registered February 27, 1888, to acquire a concession for 99 years from De- 
eember 15, 1890, from the Venezuelan Government for the construction of a railway about 55 miles in 
length. Under this concession there was a guarantee of interest which, however, feli into arrear, and, 
as an outcome of negotiations which ensued, the guarantee was relinquished and the Government trans- 
forred to the company certain securities, but these were not included in the sale of the undertaking © 
to the Bolivar company. In 1911-12 the Venezuelan Government granted a concession for the 
construction of .a branch line, 26 miles in length, including exemption from duties upon rolling 
stock, machinery, &c., imported for :its construction and maintenance for a period of forty years ; 
this branch line was opened to traffic in. July, 1916. The Quebrada Railway (55 miles).and.the branch of 
26 miles are the property of the company in perpetuity,; of the total of 136 miles (2 ft. gauge) 
now operated, ithe remaining 55 miles, relating to the South Western of Venezuela undertaking, are 
held under,a limited.concession, as:istated above. The company operates.a steamer and launches, and 
is also engaged in experimental coconut cultivation, .&c., owning over 200,000 .acres of land. 

The authorised capital (ordinary and two classes of preference) ,is £1, 102,480 (including £102,480 
created in July, 1920), of which £1,078,480 is issued and paid up, and borrowing powers up to 
£1,000,000 are sanctioned to the extent of £400,000, of which £273,241 has been raised on.debenture 
stock and is outstanding (excluding £50,000 lodged as collateral -security for bank overdraft of £23,036 
at December 31, 1922). 


£683,200 Ordinary shares of £1, fully paid, part of a total authorised of £700,000. ,Quoted in the 
official list:; latest price, 3°. 


£292,800 Five per cent. non-cumulative preference shares of £1, fully paid, part of a ‘total authorised 
of £300,000 ranking ‘for dividend and capital.before the:6 per cent. preference shares. As 
to dividends paid, ‘see under:accounts below. Quotediin the official list ; latest price, 4. 


£102,480 Six per cent. non-cumulative preference shares of £1 (the total authorised), ranking for 
capital and dividend after the 5 per cent. non-cumulative preference shares in priority to 
the ordinary shares, issued .as fully-paid in July, 1920, by way of ‘bonus to the ordinary 
shareholders out of undivided profits in the proportion of three preference shares for 
every twenty ordinary shares held. ‘Latest price, 7s. 6d. 


£273,241 Six per cent. debenture stock (part of £400,000.authorised), with interest payable March 1 
and September 1, and the principal repayable, at the option of the company, on six 
months’ notice (now) at any time, at'5 per cent. premium, the security being a floating 
charge on the property, net proceeds of any sales cf ‘land ‘to be applied‘to redemption of 
debenture stock. ‘The ‘trust deeds (1896 and 1901) provide for a specific charge on the 
company’s land, but late in 1921’the stockholders agreed to forego this specific charge in 
order to facilitate land sales. Trustees, J. M. Macdonald, Viscount St. Davids. A 
further £50,000 of the stock is lodged with bankers as security for overdraft. Quoted in 
the official list ; latest price, 80}. 


The accounts are now:made up,annually to December;31, and submittedin May.er June. The first 
dividend was in respect of ,1904-5, for which year.3,per-cent. was paid.on -the 5 percent. preference 
shares ; for 1905-6 3 per cent. was again paid on the;preference shares ; for 1906-7, 2; ‘for 1907-8, nil); 
for 1908-9, 3; for 1909-10, 34; for 1910-11 and 1911-12 the full rate of 5 per cent. each year, 
but nothing on the ordinary ; and for'1912-13 the ordinary shares received 2 per cent. For 1913-14 
the ‘full rate on the 5 per cent. preference shares was declared, and for 191415, 3-per cent., ‘but 
as the cash necessary for these payments was not then available, the money ‘being required ‘for 
construction purposes, resolutions were passed in November, 1915, whereby the company: was authorised 
to issue scrip certificates for.8 per cent..in full satisfaction of the ‘8 per cent. dividend due, and these 
certificates, which amounted to £23,241, were, in March, 1920, exchanged for a similar amount of 
6 per cent. deberiture. stock. ‘For ‘the four-and-a-half :years to ‘December 31, 1919, the full dividend 
was paid each year on‘the’5-per cent. preference shares, but nothing was paid-on the ordinary shares 
until in July, ‘1920, when‘a'bonus distribution of 15 per cent.‘in‘6 per cent.-non-cumulative preference 
shares was made out of undivided profits and reserves. “In respect of 1920, the ‘full 5 per cent. 
was paid on the’5 per cent. preference, and half-ayear’s dividend (3 per cent. actual) was distributed 
on the 6 per cent, ;préference, but.nothing on,the ordinary ; for;1921, 22 per cent. only was-paid on 
the 5 per cent. preference; and for 1922, 2. Reserve for depreciations, £37,901; carried forward, 
£102, to the credit of the 5 percent.ypreference shareholders ; net revenue account balance, £3,174. 

Estate development” stands as an asset for -£15,067, and in 1922 there was a loss on working 
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under this heading of £1,502 (charged to profitand loss), Gross receipts January 1 to November 30, 
1923, £115,014 (inerease £17,147). . 
Voting power, one vote for every share of either class. ‘ Director’s qualification, 1,000 shares of 
either class. Transfer form, common (separate deed each class of capital) ; fees—for shares, 2s. 6d. ; 
for debenture stock, 1s. ; debenture stock is transferable in multiples of £1. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Telegraphic address, Quebrada, London. Telephone 
number, 1000, London Wall. 
Bolivia Railway Company.—sSce Antofagasta (Chili) and Bolivia Railway Company, Limited. 
Bombay, Baroda and Central India Railway Company.—Directors: Maj, A. D. G, Shelley 
(Chairman), Sir E. C. K. Ollivant, K.C.LE. (Deputy-Chairman), A. R. Barrand, Sir E. A. 8. Bell, 
C.L.E. (ex-officio Government Director), Sir T. J. Bennett, Kt., C.IL.E., Sir H. P. Burt, K.C.LE., 
C.B.E., Col. W. V. Constable. Secretary: 8. G. 8S. Young. Offices: The White Mansion, 91, 
Petty France, Westminster, 8.W.1.. (Telegrams, Railleuse, Vic., London; telephone, Victoria 579.) 
This company was originally incorporated in 1855, but as from January 1, 1906, the Secretary of 
State for India in Council exercised his option of acquiring the undertaking. (The purchase price was 
fixed at £11,685,580—that is £154 15s. 5d. per £100 of consolidated stock—payment being made 
by £9,685,580 in India 3 per cent. stock, taken at 96. per cent, (£133 12s. 6d, per 100 of consolidated 
stock), and £2,000,000 in capital stock of the company (£26 9s, 9d. per £100 of consolidated stock), 
and the Government assumed liability for the existing debentures, particulars of which will now be 
found in this work in the statement of India Government debt. The company was reconstituted 
with a capital of £2,000,000 under a contract entered into with the Secretary of State for twenty-five 
years from January 1, 1906, and thereafter terminable at intervals of five years on twelve months’ 
notice on either side. As from January 1, 1912, a new contract was entered into with the Secretary of 
State under which additional railways were consolidated with the company’s system, the total mileage 
of which is now 2,899 miles. These lines the company is to work for the Government until 
December 31, 1941, there being no option of. earlier termination of the agreement, and if it is not then 
terminated it is to run for further consecutive periods of five years, subject to twelve months’ 
notice from the Secretary of State, the company’s ordinary stock to be repaid at par at the termination 
of the agreement, and the Secretary of State to assume all obligations contracted with his sanction. 
The company also works other roads for native states or other companies, the grand total now in 
operation by the company being 3,747 miles, of which 1,230 are 5ft. 6 in. gauge, 2,359 metre gauge, 
and 158 2 ft. 6 in, gauge. . 
Under the agreement dating from January 1, 1912, between the Government and the company the 
capitalisation of the system is reckoned at £40,500,000, £30,000,000 being preferred capital and 
£10,500,000 deferred capital, with £1,000,000 of debenture stock; after charging interest on the 
debenture stock the preferred capital is to rank first for 4 per cent. out of net earnings, and is 
to share proportionately with the deferred in any surplus after 4 per cent. has been paid on the 
latter. The company’s ordinary stock of £2,000,000 is included in the preferred capital, while 
the remaining £28,000,000 of preferred and the £10,500,000 of deferred belong to the Secretary of 
State. The Government guarantee of interest at the rate of 3 per cent. per annum on the company’s 
capital of £2,000,000, under the agreement of January 1, 1906, remains in force, this 3 per cent. 
being included in the 4 per cent. minimum dividend to which the preferred capital of the whole 
system is entitled, and it is expected that even in the least favourable years the minimum dividend 
of 4 per cent. will be earned on the preferred capital. It is provided that further capital required for 
the system, except when raised on debenture stock or bonds, will form additions to the preferred 
capital of the Secretary of State and of the company in the proportion that the amounts have been 
provided by the two parties. At March 31, 1923, the total capital expenditure incurred since January 
1, 1912, amounted to Rs. 13,16,79,109, of which Rs. 12,96,69,109 was advanced by the Secretary of 
State and Rs. 20,10,000 provided by the company, forming temporary additions to preferred capital. 
£2,000,000 Three per cent. guaranteed stock, the total authorised, issued to holders of old con- 
solidated stock under the terms of acquisition of the line by the Secretary of State in 
1906 as detailed above, and repayable at par at the expiry of the contract (January 1, 
1942). Interest at 3 pcr cent., payable January 6 and July 6, is guaranteed by the 
Secretary of State, and extra dividends are paid out of the proportion of net earnings 
due tothe *‘ preferred capital ” (of which this £2,000,000 forms part) described under the 
agreement of 1912 above. Quoted in the official list ; latest price, 102xd. Also quoted at 
Birmingham and Sheffield. 

£1,000,000 Three-and-a-half per cent. debenture stock, issued in October, 1908, through the Bank ot 
England at 96 per cent., guaranteed by the Secretary of State for India in Council, 
with interest payable April 15 and October 15, while the stock may be redeemed. at 
par by the company on or at any time after October 15, 1940, with the previous 
consent of the Secretary of State, twelve months’ notice being given. Quoted in the 
official list ; latest price, 674. 

The accounts for the working of the railways are now made up annually to March 31 and sub- 
mitted in June, and an interim report comprising the home accounts for the half-year to September 30 
is submitted in Decembert. Payments on the capital stock (both guaranteed interest and extra dividends) 
are made on January 6 and July 6, the first of 14 per cent. (being the guaranteed interest only, at 
the rate of 3 per cent. per annum) having been made on July 6, 1906; in January and July, 1907, 
1908, 1909, 1910 and 1911 the total distributions (inclusive of guaranteed interest) were respectively 
14 and 2 each year; in 1912, ld} and 23; in 1913, 2 and 25; in 1914, 2 and 2%; in 1915, 2 and 25 ; 
in 1916, 2 and 3; in 1917, 2 and 3%; in 1918 and 1919, 2 and 43; in 1920, 23 and 43; in 1921, 23 
and 34; and in 1922 and 1923, 3 and 3 (with the assistance of £30,000 and £18,500 respectively 
from profits held in the reserve for equalisation of dividends), Carried forward on stockholders’ 
revenue account at March 31, 1923, £142,185, subject to excess profits duty, and corporation profits tax. 
The investments standing in the ‘‘home” balance sheet at Sept. 30, 1923, at £149,408 had a market 
value of £178,925. Guaranteed interest 14 per cent. and interim dividend 13 per cent. on Jan. 1, 1924. 
Net earnings 4-year to Sept. 30, 1923, Rs. 1,72,73,661 (compared with Rs. 1,38,41,814). Gross earnings 
April 1 to December 29, 1923, Rs. 8,21,14,000 (compared with Rs. 8,19,60,000). 

+Power is being sought to hold one annual meeting only (accounts to March 31),¥and to make 
interim payments of guaranteed interest and extra dividends. 
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Voting power, one vote for every £100 of capital stock. Director’s qualification, £500 of capital 
stock. Transfer form, common ; fee, 2s. 6d. each deed ; capital stock is transferable in any amount and 
debenture stock in amounts of £1 and multiples. Capital stock and debenture stock transfers are 
chargeable with stamp duty, but in the case of debenture stock the amount of the duty is refunded 
by the company on lodgment of deed for registration. The company has adopted the provisions of 
the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 


Boston and Albany Railroad Company.—The road of this company (394 miles, of which 304 
are owned and 90 held on lease) is leased until 1999 to the New York Central Railroad Company, 
but operated separately. The New York Central guarantees 8 per cent. dividend on the 
$25,000,000 capital stock (a further ? per cent. is also being paid annually out of interest on 
New York Central debentures for $5,500,000 paid to the Boston and Albany for certain propert 
not included in the lease), and guarantees both principal and interest of all the funded debt, ela 
amounted at December 31, 1922, to $26,000,000, in addition to which there were equipment obligations 
for $2,500,000 which are included in the funded debt of the New York Central Railroad Company, in 
the notice of which particulars will be found. 


Brackenhill Light Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Brackenhill Light Railway Company, 
were absorbed as from January 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group. The capital of the Brackenhill Light Railway Company, 
£1,250 in shares of £10 (which was not held by the public), was cancelled. 


Brazil Great Southern Railway Company, Limited.—Directors: A. Lemon (Receiver and 
Manager), L. Graux (Brussels), H.R. Tamplin. Secretary: L. R. Evans. Office: 14, Queen Victoria . 
Street, E.C.4. (Telegrams, Bladeless, Cannon, London; telephone, Central 2766.) 

Registered January 11, 1883, to acquire a concession from the Brazilian Government under which 
the Government guaranteed 6 per cent. per annum for 30 years on a capital of £675,000. The Govern- 
ment is to receive one-half of net earnings in excess of 8 per cent. per annum, to reimburse any sums 
paid by it under the guarantee, after which the whole revenue is to belong to the company. The 
Government has the right to revise the tariff when the dividends shall have exceeded 12 per 
cent. per annum for two consecutive years. Fora period of 90 years from the date of the incorpora- 
tion of the company it is provided that no competing line shall be sanctioned within a zone of 
20 kilometres on either side of the railway. After 30 years from the date of the concession 
(November 19, 1881), the Government may purchase the line by agreement with the company, or, 
failing such agreement, at a price to be determined by the average net income of the five preceding 
years, having regard to the then value of the works. After the expiration of 90 years, the Govern- 
ment may purchase the property on paying the value of the works in their then condition, the amount 
not to exceed the sum actually expended on them; the purchase money in such case may be paid in 
Government 6 per cent. internal stock. 

The road, from Quarahim to Itaqui, is 109 miles in length. Terms were arranged with the Govern- 
ment for the construction of an extension of 77 miles from Itaqui to San Borja, and the concession 
(expiring October, 1970) in respect of this line, and any extension thereof, has been transferred to 
the Brazil Great Southern Railway Extensions, Limited (which see), the consideration being fixed 
at £60,000—£15,000 in cash, £25,000 in shares, and £20,000 in debentures, of which the cash portion 
and shares have been received; the extension was provisionally opened for trafficin Feb., 1913, and - 
is worked as part of the system of the Brazil Great Southern Railway, makirg 186 miles in all, 
but the construction works of the extension have not yet been completed. Jointly with the North 
Western of Uruguay Railway Company, Limited, the company holds all the share capital (£10,000) 
of the Quarahim International Bridge Company, Limited, which see. 

For three years from July 1, 1898, the Government guarantee was met (under the funding scheme 
of 1898) in bonds of the Brazilian 5 per cent. funding loan, taken at par. Payments were then made 
in cash down to December 31, 1912; subsequent payments were in dispute, and in February, 1914, a 
receiver (Mr. Arthur Lemon, a director) was appointed on behalf of the first mortgage debenture 
holders. Under an arbitration award the Brazilian Government made an offer in 1917 to pay a sub- 
stantial amount of the award upon the guaranteed interest in 5 per cent. internal bonds. This offer 
was accepted by the company, and after providing for certain liabilities in Brazil, there was deposited 
in Court, for account of the receiver of the mortgage debenture holders, £74,680, leaving a balance 
of about £3,375 still to be received; out of the £74,680 deposited, 50 per cent. of the face value of 
the outstanding first mortgage debentures (£84,700) was repaid under an order of the Court dated 
June 16, 1922, as shown below. A bondholders’ committee was appointed in December, 1919, and 
subsequently a scheme of arrangement was considered but had to be abandoned in consequence of 
the unfavourable developments in the working of the railway. Bondholders were invited by the com- 
mittee to deposit their bonds in May, 1920, Negotiations are proceeding for the purchase of the 
undertaking by the Brazilian Government, 

Authorised, issued and'paid up share capital, £350,000. Borrowing powers, £600,000; exercised, 
£592,869 ; outstanding £422,669 less 50 per cent. face value of 6 per cent. first mortgage debentures 
repaid as shown below. Company is also liable under guarantee jointly with North Western of 
Uruguay Railway Co., Ltd., for interest and sinking fund on £103,325 53 per cent. debenture 
stock of Quarahim International Bridge Co., Ltd,, and had, to Dec. 31, 1921, supplied for this purpose 
£10,293, recoverable from future earnings of Bridge company. 


£125,000 Deferred (A) shares of £20, fully paid (the total authorised), ranking for 6 per cent. 
non-cumulative after payment of the preference dividends, and equally with the 
preference in surplus profits. £85,000 was issued credited fully paid. 


£225,000 Preference shares of £20 each, fully paid (the total authorised), ranking for cumulative 
dividends of 7 per cent. per annum, and equally with the deferred after payment of 6 per 
cent. non-cumulative on the latter. Dividends are in arrear as;from January 1, 1891. 
Quoted in the official list ; latest price, 4 
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£84,700t Six per cent. first mortgage debentures to bearer of £100 each, outstanding balance of 
£250,000 issued in June, 1886, at 98 per cent. Coupons were payable February 1 and 
August 1, by Glyn, Mills, Currie, Holt. & Co., 67, Lombard Street, E.C0.3, and the 
debentures were to be redeemable in thirty years by a cumulative sinking fund of 1 per 
cent. per annum applied to purchases when under par, or by half-yearly drawings in 
January and July, redemption having commenced in 1887, but the debentures were not 
repaid at due date, August 1, 1916. Interest due February 1, 1914, and since (£43,197 
at December 31, 1921), is in arrear, and sinking fund payments are in abeyance. These 
debentures are a first charge on the undertaking and the guarantee (trustees, Lord 
Faringdon, H. Raincock and H. F. Hargreaves). Quoted in the official list; latest 
price, 574. 
+ 50 per cent. of face value of debentures was repaid under order of Court of Chancery 
dated June i6, 1922, out of £74,680 deposited in Court in respect of arrears of Brazil 
Government guarantee as shown above. 


£94,969 Six per cent. mortgage debentures to bearer, of £100 each, outstanding balance of £100,000 
authorised and issued. Of this amount £50,000 was issued in October, 1893, at 85 per 
cent. Coupons were payable February 1 and August 1 by Messrs. Glyn, Mills, Currie 
and Co., 67, Lombard Street, E.C.3, and the principal was repayable November 19, 1918 
(not repaid). These bonds, which are secured, without trust deed, subject to the 
foregoing debentures, originally fell due on November 19, 1911, but holders of all but 
£1,100, which have, of course, matured, accepted an option offered them of renewal for 
seven years to November 19, 1918, with a premium of £2 10s. per bond in cash. The 
liability to redeem the bonds at the latter date was not, however, met. Interest due 
February 1, 1914, and since (£48,434 at December 31, 1921), isin arrear. Quoted in the 
official list ; latest price, 44. 


£200,000 Six per cent. permanent debenture stock, the total authorised, issued mainly in 1888, in 
exchange for an equivalent amount of 7 per cent. debentures (now all extinguished). 
Interest is payable January 31 and July 31. This stock ranked next after the above’ 
£250,000 issue of 6 per cent. debentures, but holders of nearly the whole have given up 
their priority in favour of the mortgage debentures of 1893. Interest due January 31, 
1914, and since (£102,000 at December 31, 1921), isin arrear. Quoted in the official list ; 
latest price, 44. 


£43,000 ‘‘Flood loan” 7 per cent. bonds, with interest payable April 1 and October1. These bonds 
' have no special charge on the line, but rank after the debenture stock on revenue. 
Interest due October 1, 1912, and since (£27,842 at December 31, 1921), is in arrear. 


The accounts are made up annually to December 31, and those for 1921 were submitted in May, 
1923. No dividend has ever been ‘paid on the deferred shares, and the arrears of preference dividend 
as from January 1, 1891) amounted, at December 31, 1921, to £527,625. Interest due on January 31, 
1914, on the debenture stock, and coupons due on February 1, 1914, on the debentures, were not met, 
and in the latter month Mr. A. Lemon, the manager in England, was appointed receiver and manager 
of the company. All subsequent interest is in arrear, and the principal amounts of the mortgage 
debentures were not discharged at due dates, as stated above. In 1906 there was a loss on 
working of £563, after including London charges, but exclusive of interest, &c., in 1907 a loss of £347, 
in 1908 a loss of £4,819, in 1909 a loss of £3,845, in 1910 a profit of £5,598, in 1911 a loss of £819, in 
1912 a loss of £1,418, in 1913 a profit of £1,644, in 1914 a loss of £5,980, in 1915 a loss of £8,380, in 
1916 a loss of £5,036, in 1917 a profit of £646, in 1918 a loss of £536, in 1919 a loss of £6,556, in 
1920 a loss of £19,861, and in 1921 a loss of £15,352, and at the close of that year there was a debit to 
net revenue, after allowing for interest charges unpaid to date (£221,474), of £182,643, Reserves— 
against capital expenditure, £92,322; applied in redemption of debentures, £151,411; against Quarahim 
Bridge tolls, £10,293; sinking fund for debentures, not applied, £8,196. Gross receipts January 1 
to November 380, 1923, Milreis 692,650 (increase, Milreis 138,650), 

Voting, one vote per 5 shares either class. Director’s qualification, 15 shares either class. 
Transfer form, common (all securities transferable on one deed) ; fee, 2s, 6d. per security ; debenture © 
stock transferable in multiples of £1. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Brazil Great Southern Railway Extensions, Limited.—Directors: A. Lemon (Manager in 
England), H. R. Tamplin. Secretary: L. R. Evans. Office: 14, Queen Victoria Street, E.C.4. 

Registered June 15, 1909, to acquire from Brazil Great Southern Railway Co., Lid. (for £15,000 
cash, £25,000 shares and £20,000 debentures), concession for 60 years expiring October, 1970, for con- 
struction (for which Government will pay) of extension of 77 miles of that company’s system from 
Itaqui to San Borja. No Government guarantee; at expiry of concession line reverts to Government 
without payment. Whole extension opened for provisional traffic Feb., 1913; operated by Brazil 
Great Southern Railway Co., Ltd., for 80 per cent. of gross receipts, completion of construction 
works in abeyance (since 1914) pending release by Brazilian Government of retention moneys to meet 
cost of same. _ 

Authorised share capital £100,000, shares £1; issued and paid up £25,007 (all except £7 held by 
parent company). Debentures authorised £100,000, 6 per cent.; issued and outstanding £23,700, 


Accounts to Dec. 31, for 1921 submitted June, 1923. Proportion of gross receipts (20 per cent, ) 
receivable from operating company 1920, £848; 1921, £894. Construction account in suspense 
(liability), after providing debenture interest and expenses, £17,093 (compared with £25,998), 
Preliminary expenses, £1,368 ; expenses of debenture issue, £2,824. 


Brazil North Eastern Railways Limited.—Receiver: H. Bishop. Office: 19, Coleman Street, 
E.C.2.—The company was registered Jan. 25, 1910, with the object of working two railways in the 
state of Ceara4, North Brazil. The company took over lines in operation of a total length of 561 kilo- 
metres (348 miles), a further 264 kilometres (164 miles) were ready for opening, and 136 kilometres 
(84 miles) were under construction, while extensions are authorised bringing the total length 
up to about 1,390 miles, of which 472 miles are now in operation. The whole of the railways, 
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including extensions as completed, are held under lease (but see below) for a term expiring on 
December 31, 1970, when they revert to the Brazilian Federal Government without payment. After 
December 81, 1940, the Government has the right to expropriate the lease on payment of an indemnity 
equivalent to 25 per cent. of the average annual net revenue for the previous five years, multiplied by 
the number of years of the lease unexpired, adding thereto the amounts admitted as capital by the 
Government, less amortisation on a scale specified in the lease. The annual amount payable to the 
Government is fixed on a sliding scale, which on the basis of the receipts for 1914 amounted to £7,007, 
while in addition to this amount there is also payable to the Government a fixed charge of about £4,600 
(at 16d. exchange) per annum in respect of Government inspection and supervision of the railways. The 
company is exempt from import duties upon materials necessary for the construction and working of 
the line, and is also free from state and municipal taxes. There is no guarantee from the Government. 

In August, 1915, the contract was declared void by the Brazilian Government, which has taken 
possession of the railway. Negotiations are proceeding with the Government for the restitution of the 
line, or for a cash payment in respect thereof. 


The authorised capital is £350,000 in shares of £1, all of which, except 7 signatories’ shares» 
was issued credited as fully paid. In March, 1910, there was sold in London at par on behalf of pur- 
chasers £350,000 6 per cent. first debenture stock, with interest payable February 1 and August 1 (see 
below as to postponement of interest), and the principal repayable February 1, 1933, at 110 per cent., 
with the option to the company to pay off the stock at any time on six months’ notice, also at 110 per 
cent. ‘‘The redemption of the debenture stock will be provided for by annual payments by the 
railway company to the trustees for the debenture stockholders, commencing on February 1, 1913, and 
being for the first ten years at the rate of at least £4,000 per annum, and thereafter at such a rate as 
will be sufficient to redeem in each year at 110 per cent. one-tenth part of the stock outstanding in 
1922. The debenture stock will be redeemed by annual drawings at 110 per cent., or by purchases on 
the market, or otherwise, whenever the stock can be acquired below the redemption price of 110 per 
cent,” (see below as to postponement of amortisation). The stock is secured by trust deeds, creating a 
floating charge on the undertaking, formerly a first charge, but now subject to the prior lien debentures 
below ; amount outstanding, £341,215. 


Interest on the debenture stock due August 1, 1914, was not met, and in January, 1915, holders of 
the debenture stock agreed to the postponement of the payment of interest due August 1, 1914, and 
subsequently to the interest date falling next after (but not less than six months after) the signing of 
peace, except in so far as net receipts each year shall be sufficient after payment of interest on the 
prior lien bouds below, and to the postponement of amortisation payments until the first February 1 
after the signing of peace. In April, 1914, 5 per cent. prior lien debentures for £70,000, secured by 
trust deed as a floating charge on the undertaking, were created, and, under the scheme for the 
postponement of interest on the debenture stock, it was provided that prior lien bonds (taken at 95 
per cent.) should be deposited with the trustee for the debenture stockholders to an amount 
equivalent to the unpaid interest on the debenture stock, and the interest on such prior lien bonds 
(payable only as far as net receipts shall be sufficieat) may, at the discretion of the trustee, he 
distributed amongst the debenture stockholders. Of the £70,000 of prior lien debentures £16,000 has 
been deposited as security for a banker’s overdraft, and £32,400 has been deposited with the trustees 
for the debenture stockholders. 

The accounts are normally made up annually to December 31. No dividend yet; debenture 
interest due August 1, 1914, and subsequently, and amortisation payments have been postponed, 
as stated above. The railways were taken over on February 6, 1910, and for the year 1913 the 
net revenue was £39,788, and for 1914, £15,094; a credit balance of £5,460 was brought down, 
and £11,000 was appropriated from a special drought, &c., reserve fund, in respect of expenses 
of working and upkeep of railway during the period of a revolution in Ceara, and after charging up 
£8,405 handed over to the Government in respect of rental and fiscalisation, and charging debenture 
interest and difference in exchange, placing £2,637 to renewals and improvements, &c., a debit to net 
revenue of £7,383 was carried over. No later accounts have been issued, but this notice has been 
officially revised. Mr. H. Bishop, 19, Coleman Street, E.C.2, was appointed receiver on behalf of the 
debenture stockholders in November, 1915. Voting power, one vote for each share. Director’s qualifi- 
cation, 250 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £1 and multiples. Latest price of debenture stock in official list, 53. 


Brazil Railway Company.—Directors; L. Wibratte (President), M. Bauwens, B. H. Binder, 
P. Hivonnait, H. M. Hubbard, A. J. J. Locherer, G. Rocha, A, Roudy. Joint Committee of Bond- 
holders: R. G. Lévy (Chairman—representing French subdivision of International series of bonds), 
Baron A. d’Anthouard (prior lien bonds), M, Bauwens (Belgian International bonds), B. H. Binder 
(convertible debentures), E. Blondel (French series bonds), J. Chevalier (secured debentures), 
R. Cotiteaux (64 per cent. notes), Follett Holt (English International bonds), A. J. J. Locherer (64 per 
cent, notes). Office of Committee: 11, Rue Louis le Grand, Paris. Secretary: P. G. Chene (Paris). 
London Correspondents: Binder, Hamlyn & Co., 80, Bishopsgate, E.C.2. (Telegrams, Rednibfar, 
Led, London; telephone, London Wall 4502). Head Office: 281, St. John Street, Portland, Maine, 
U.S. New York Office: 37, Wall Street. 

The company was formed in 1906 under the laws of the State of Maine, U.S., with the special 
object of connecting and consolidating the railways in Southern Brazil into a comprehensive 
railway system, joining at the international boundaries with the railways of Uruguay, Argentina 
and Paraguay, and this connection, placing Rio de Janeiro and Sado Paulo in the north, and 
Rio Grande do Sul, Montevideo and Buenos’Ayres in the south, in direct communication, has been 
effected. The company formerly operated the road of the Sorocabana Railway Company, but as from 
July 1, 1919, the latter, in agreement with the Brazil Railway Company, surrendered the lease to the state 
of Sio Paulo; the Brazil Railway Company owned, at September 30, 1923, all the issued share capital, 
£825,000 of the 44 per cent. first. debentures (now subordinated to those held by the public) and the 
whole of the second and third debentures of the Sorocabana company ; over 90 per cent. of the issued 
share capital of the Sio Paulo—Rio Grande Railway Company, which has 916 miles in operation 
(formerly operated by the Brazil Railway Company); $768,900 preferred shares, $24,199,000 common 
shares, £1,150,000 5 per cent. cumulative income bonds, and £101,590, $253,710 and Fes. 4,199,700 6 per 
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cent. prior lien bonds, of the Brazil Land, Cattle and Packing Company ; £1,021,358 53 per cent. 
cumulative variable income bonds of the Port of Para ; £948,000 (all) 6 per cent. bonds of the Parana 
Railway Company (Sao Paulo—Rio Grande Railway Co. holding all the $5,000,000 share capital) ; 
Milreis 20,000,000 shares of the Mogyana Railways and Navigation Company; £500,000 shares of the 
Southern San Paulo Railway Company, Limited; Milreis 18,685,000 shares of the Paulista Railway 
Company (further Milreis 4,017,400 held by Sorocabana Railway Company); and numerous other 
securities (shares and bonds) of kindred companies, and land grants. The Brazil Railway Company 
has ceased to operate its principal railway enterprises. 

The Hon. W. Cameron Forbes, of New York, was appointed receiver of the company in New 
York in October, 1914, and of the company’s assets in England in January, 1915, but in June, 1919, 
was discharged as from January 1, 1919. 

Plan of Reorganisation, July 18, 1917. 

A plan of reorganisation, dated July 18, 1917, was issued in August, 1917, was approved by the bond 
and shareholders and by the United States courts, and was declared effective as from January 1, 1919. 
Mr. W. Cameron Forbes estimated the minimum immediate capital requirements of the company at 
£800,000, and that a further capital expenditure down to and including 1921, and amounting to about 
£700,000, was called for. Under the plan the joint committee of bondholders was constituted, as set 
out above. 

(1) Creation of Prior Lien Bonds :— 

The plan provided for the creation of Fes. 80,000,0006 per cent. prior lien bonds, particulars of which 
will be found below, out of ‘which Fes. 21,060,000 (about £720,000) were to be subscribed firm at the 


price of 95 per cent. ‘by a syndicate of French bankers; the total of these bonds has since been limited 
to Fes. 10,000,000. 


(2) Interest on International Bonds, 6 per cent. Notes and Convertible Debentures :— 

The rate of interest payable on the International bonds, the notes and the convertible debentures 
is now variable, and the maximum has been increased by one-half per cent. per annum in each case. 
The holders of the bonds of each of these issues agree that as from the date of the last coupen due 
before the receivership, the interest on their bonds shall be payable only to the extent of the income 
produced by the collaterals. When ‘such ‘income has been sufficient in each of five ‘consecutive years 
to pay one-half of the interest on ‘any issue in full, such half of the interest on that issue is to 
become cumulative, and when such cumulative half of the interest has been paid for five consecutive 
years, and all cumulative arrears (if any) of such half have been paid, then that half again is 
to become a fixed ‘obligation of ‘the company payae ‘in any event whether the income produced by 
the securities is sufficient to pay'the same or not. In like manner the second half of the interest on 
each issue is to depend onincome, and then by successive stages is to become cumulative and fixed. 

(3) Distribution of Income :— 

If in any financial year the gross income of any issue is insufficient to meet its share of general expenses 
the deficiency is to be advanced out of the gross income of the International bonds and the 6 per cent. 
notes, which in respect thereof will have a prior charge on the collaterals of the debtor issue, repay- 
able with simple interest at 5 per cent. per annum, before any interest is paid on the debtor issue, 
Provision is also made for-certain advances and reserves being set aside at the instance of the joint 
committee out of the income of the International bonds and 6 per cent. notes, with certain limitations, 
but in case there shall be surplus income in any one year available for the secured debentures before 
deducting such proposed advances or reserves, such advances and reserves are only to be made with 
the written assent of the representative of the secured debentures on the joint committee, The 
balance of the income from the collaterals of each issue remaining, ‘after making the foregoing pay- 
ments, &c., attributable to that ‘issue, is in the plan called the net income of that issue, and is to 
be applicable as follows andiin the following order ‘of :priority, ‘viz. :— 

(a) To the payment of the two halves of the interest on the relative issue in the sequence 

mentioned ; 

(b) To the recoupment with interest of all sums which are, as stated above, to be treated as. 

advances made by such issue to the company; and 

(c) To the payment of the amortisation annuity and. arrears thereof in respect of such issue. 

Any surplus income then remaining from any issue is to be divided between the other issues— 
the service of which has not been satisfied in full—and the secured debentures, the former taking 
between them 40 per cent. of such surplus,.and the secured debentures taking the other 60 per cent., 
provided that the secured debentures shall not in any year receive a higher rate of interest than any 
of the senior issues, any excess being applied in redemption by purchase of secured debentures. 


(4) Redemption of International Bonds, 6 .per cent. Notes and Convertible Debentures :— 

The date of the maturity of the convertible debentures and the notes has been extended until July 1, 
1969, being the date of maturity of the International bonds, and the :provisions for the amortisation 
of the International bonds hasbeen modified so that there shall be an uniform amortisation system 
applying, to all three issues providing for payments from July 1, 1922, to July 1, 1969, by means of 
progressive sinking funds calculated to redeem the bonds at maturity. -Any instalment of sinking 
fund in.arrear is to be cumulative.as against the ungecured creditors and shareholders. 

(5) Security of 6 per cent. Notes :— 

Subject to the rights of the prior lien bonds there are to‘be delivered to the trustee of the 6 per 
cent. notes in performance of undertakings by the company prior to the receivership certain securities 
to be held by such trustee as part of the collaterals for the notes. 

(6) Secured Creditors ;— | | 

The secured creditors other than the bondholders are to keep their securities.and accept the same 
in satisfaction of their debits. 

(7) Unsecured Creditors :— 

A new bond ‘issue'is to be created secured upon all ‘the assets of ‘the company by a charge ranking 
‘-behind ‘the charges subsisting or'to be'created pursuant to the scheme in'favour of the existing issues. 
The ‘bonds, particulars ‘of which will be found below, ‘are ‘to ‘be ‘given ‘to the holders of the 
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7 set 
unsecured debentures now outstanding and. to the other unsecured creditors who accept the scheme in 
satisfaction of their debts, power, however, being reserved to pay. small creditors in cash. 


(8) Security of Convertible Debentures :— ; ; 

So far as the convertible debentures are concerned, their security is the bonds of the Uruguay Rail- 
way Company (or the proceeds in cash or securities of the sale of such bonds) and the bonds of the Brazil 
Land, Cattle and Packing Company. The Cattle Company has been reorganised on lines agreed with 
the committee representing the convertible debenture holders. so as to secure to them a large 
measure of control over the business- of the Cattle Company, and to give them a participation in the 
profits of that company. The Cattle Company is to create prior lien bonds, and these prior lien 
bonds are to be purchased with part (£260,000) of the proceeds of the prior lien bonds of the 
Brazil Railway Company, so that the prior lien bonds of the Brazil Railway Company will to this 
extent be secured by a prior lien charge upon the assets of the Cattle Company and will thus 
obtain a charge on those assets in front of the charge in favour of the convertible debentures, but 
they are not to have any general prior lien charge on the securities pledged to secure the convertible 
debentures, 

(9) French Series of Bonds :— 

The holders of the French series of bonds agree that no proceedings shall be taken to enforce 
the security against the company for any default, except under the same terms and conditions 
upon which such proceedings may be taken for any default with respect to the other bond 
issues of the company according to the provisions of the composition, upon condition that interest 
and amortisation upon their bonds shall be considered and treated as cumulative, so far as the income 
from these collaterals is insufficient to pay the same. If requested by the representative of the French 
series on the joint committee, the company is to issue non-interest-bearing scrip to represent any 
interest not paid as aforesaid. If at any time interest on the French series of bonds shall have been 
paid in full for five consecutive years without default, and all arrears of interest shall have been paid, 
then interest thereon is to be considered as having become fixed again. 

(10) Compagnie Auxiliaire des Chemins de Fer au Brésil :— 

The working agreement dated March 9, 1911, between the company and the Compagnie Auxiliaire 
des Chemins de Fer au Brésil has been rescinded, and the Compagnie Auxiliaire is to receive in 
consideration of such rescission and in full settlement of its claims against the company for failure 
to pay guaranteed dividends, and for future dividends, as provided in the said working agreement, 
secured debentures to the par value of Fcs.10,000,000. (The undertaking of the Compagnie Auxiliaire 
was repurchased by the Brazilian Government in 1919 for Fes.200,000,000 (Belgian), and the company 
now derives its income from investments, chiefly Belgian 6 per cent. rentes.) 


(11) Sorocabuna Railway Company :— 

The sums due or which may become due in respect of the coupons of the 4% per cent. first and 
5 per cent. second debentures of the Sorocabana Railway Company, and in respect of interest due or 
to become due upon advances from the company to the Sorocabana Railway Company, whilst such 
debentures or advances form part of the collaterals for the International bonds and the 6 per cent. 
notes respectively, are to be deemed to be paid when due and are to be released to the Sorocabana 
Railway Company on condition that that company, against the surrender of such coupons or the 
release of any such interest, gives the company a receipt for the amount of such coupons, or of such 
interest as the case may be, in discharge of the liability of the company to provide therefor under the 
contracts dated October 22, 1909, and December 23, 1914. 


(12) Madeira-Mamoré Railway Company :— 
The company’s guarantee in respect of £1,600,000 of the Madeira-Mamoré company’s bonds to be 
cancelled. (The Brazil Railway Company ‘has now no interest in the Madeira-Mamoré Company.) 


(13) Joznt Committee :-— 


The joint committee is to have the right to control the election of a majority of the directors of 
the company until the interest on either the International bonds or the notes has been paid in full 
for at least ten years, and is to have under its control the income produced by the securities for the 
various bond issues and is to apply the same in payment of the interest and sinking fund upon such 
issues respectively, subject as regards the income of the International bonds and the notes to the pay- 
ment thereout of the expenses of the receivership, the interest upon the prior lien bonds, the general 
working expenses, &c. The joint committeeis to be dissolved when all the interest upon all bond issues 
of the company other than the proposed new issue to be given to the unsecured debentures and creditors 
has again become a fixed obligation of the company. 


The capital at September 30, 1923, consisted of :— 


$32,000,000 Common shares of $100, fully paid, of which $2,000,000 was issued in May, 1912, 
at par, partly to provide for a cash bonus of 124 per cent. to holders of old preferred 
shares on conversion into the cumulative non-participating preferred shares as stated 
below. Shares for $9,066,000 are vested in the voting trustees, the joint committee 
of bondholders. Authorised, $40,000,000. Latest price in official list, #; deposit 
receipts, #. Also quoted at Birmingham. 


$4,736,200 Six per cent. non-cumulative participating preferred shares of $100, fully paid, partici- 
pating equally with the common shares after 6 per cent. on the latter, and with 
priority for capital equally with the cumulative preferred shares without further 
participation. The original amount was $15,000,000, but in May, 1912, holders 
were offered the right to convert their shares into cumulative non-participating 
preferred shares, with a cash bonus of 12} per cent. on the par value of their shares, 
and the option was exercised by holders of $10,263,800 of shares, leaving the 
amount outstanding as above. Shares for $24,000 are vested in the voting trustees, 
the joint committee of bondholders. Quoted in the official list ; latest price, 1. 
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$15,263,800 Six per cent, cumulative non-participating preferred shares of $100, fully paid, with 
priority as to dividend over the non-cumulative preferred, but without further 
participation, and priority for capital equally with the non-cumulative preferred 
shares without further participation. Of this amount $10,263,800 has been issued 
in exchange for old non-cumulative preferred shares, as stated above, while 
$5,000,000 was issued at par in May, 1912, to old preferred and ordinary share- 
holders, Shares for $1,215,600 are vested in the voting trustees, the joint 
committee of bondholders. No dividend has been paid since that for the year 1913. 
Authorised, together with non-cumulative participating preferred, $20,000,000. 
Latest price in official list, 2; deposit receipts, 2 
$900 Voting control shares of $100 each, vested in the joint committee of bondholders, and 
entitled (during the term of the agreement under the plan of 1917) to 100,000 
votes per share, 


£7,822,435 Five (formerly four-and-a-half) per cent. first mortgage varie ble income sixty-year gold 
bonds (called International bonds) to bearer of £20, £100 and £200 each, outstanding 
amount of £12,842, 074 authorised and issued, of which £1,800,000 was issued here in 
October, 1909, through the Bank of Scotland, 30, Bishopsgate, E.C.2, at 92 per cent., 
£3, 656, 233 (Fcs.92,000,000) was issued in Brussels in 1909-10, £118,200 was issued in 
1910 in exchange for 5 per cent. debentures, £1,850,000 was offered for sale in London 
in April, 1911, by Messrs. Speyer Brothers, at 854 per cent. (the lists being simul- 
taneously opened in Amsterdam and Switzerland), and £1,987,281 (Fes.50,000,000) 
was issued in Paris in October, 1912, at 90 percent. Of the total of £12,842,074 
issued, £2,292,000 was formerly deposited as collateral security for the 64 per cent. 
notes. The bonds form part of a total previously authorised of £15,000,000, and are 
secured, subject to a charge in favour of the prior lien bonds, by a specific first mort- 
gage on all the immovable property of the company, except the Sio Paulo Rio Grande 
Company’s land grants, and on all the bonds, debentures and other securities of 
other companies which the company owns, or may hereafter acquire, with the 
proceeds of this issue (trustees, Empire Trust Company, New York, and Anglo 
American Debenture Corporation, Limited), Coupons are payable January 1 and 
July 1, in London (by the Bank of Scotland, as above), and in Paris, Brussels and 
Amsterdam, and the principal is repayable at par July 1, 1969. The provisions 
with regard to payment of coupons and redemption of bonds were modified by 
the reorganisation scheme of 1917. This provides for their amortisation between 
July 1, 1922, and the date of maturity, by means of a progressive sinking fund, 
which is, however, contingent onthe income available for the payment thereof being 
sufficient for the purpose—see above as to uniform redemption of these bonds, the 
convertible debentures, and the notes. Any instalment of the sinking fund in arrear 
(none provided to Sept. 30, 1923, but redemptions had been made out of capital 
funds) is to be cumulative as against the unsecured creditors and shareholders, The 
bonds are to bearer, but may be registered as to principal only at the office of the 
company’s London correspondents on payment of 1s. per bond, and such registra- 
tion may be cancelled on payment of a similar fee. 

Interest duly met to July 1, 1914; next payment, 2 per cent. in Dec., 1920 
(against coupons Jan. 1, 1915, to July 1, 1920); Nov., 1921, 2 (coupons Jan. 1 and 
July 1, 1921); Nov., 1922, 12 (coupons Jan. 1 and July 1, 1922); Nov. 1923, 14 
(coupons Jan. 1 and July 1, 1923, Nos. 27 and 28). Up to Dee. 31, 1922, $2,755,629 
had been provided out of income of International bonds (and is repayable with 5 per 
cent. interest), for prior lien bond interest, reorganisation and general expenses and 
taxes, in accordance with terms of 1917 scheme. No distribution of revenue to 
holders of secured debentures or shares until these advances have been repaid. 

Quoted in the official list ; latest price, 16. 


Fes,25,934,000 Four-and-a-half per cent. gold bonds (French series) of Fcs,500, outstanding amount . 
of Fcs.86,500,000 issued in Paris in December, 1910, at 92 per cent. Coupons 
are payable February 1 and August1 in Paris, and the principal is repayable 
at par in sixty years from 1913 by annual drawings if the price is at or above 
par, and by purchases in the market if under par, the first redemption having 
taken place in August, 1913. The company reserves the right to repay (now) at any 
time the whole or any part of the bonds outstanding, on three months’ notice. 
The bonds are secured on a part (Milreis 30,000,000) of the company’s holdings of 
shares in the Mogyana and Paulista Railway Companies (trustee, Kquitable Trust 
Company, New York). The trust deed further provides for the formation (out 
of any annual surplus available from the income of the collateral) of a reserve 
fund up to Fes. 4,191,293 (which is amount required for one year’s interest and 
sinking fund) to complete the service of the bonds at any time should the income 
from the collateral prove insufficient. 

Interest is being duly met, but with the assistance of the reserve fund referred 
to above; balance of fund at Sept. 30, 1923, Fes. 568,631. ; 


£1,725,100 Five-and-a-half (formerly five) per cent. variable income convertible debentures of £100, 
£200 and £500 each, outstanding amount of £2,000,000 offered for sale in London in ° 

July, 1912, by Messrs. Speyer Brothers, at 98 per cent. The issue is limited to 

£2,000,000 ; coupons are payable February 1 and August 1(atthe Bank of Scotland and 

Glyn, Mills, Currie, Holt and Co.) and the principal is repayable at par July 1, 

1969, provision having been made under the reorganisation scheme forthe amortisation 

of the debentures between July 1, 1922, and the date of maturity by means of a pro- 

_ gressive sinking fund which is, however, contingent on the income available for the 

payment thereof being sufficient forthe purpose, Any instalment of the sinking fund 
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in arrear (none provided to Sept. 30, 1928, but redemptions had been made out of 
capital funds) is to be cumulative as against the unsecured ereditors and shareholders. 
Holders of the debentures had the option to convert at any time prior to August 1, 
1915, into common shares at the rate of $150 of debentures (calculated at $4.864 
to the £) for each $100 share. The debentures may be registered as to principal 
only at the office of the company’s London correspondents, and registered debentures 
may be reconverted to bearer, the fee for either operation being 1s. per debenture. 
The bonds are specially seetired on £173,422: ordinary stock and £17,130 preference 
shares of the Central Uruguay Railway Company of Monte Video, Limited, and 
£1,150,000 5 per cent. cumulative income bonds, £84,210 6: per cent. prior lien 
bonds of the Brazil Land, Cattle and Packing Company, and £85,539 cash (at 
September 30, 1923). Trustees, Glyn, Mills, Currie, Holt and Co. 

Interest was duly met to August 1, 1914, but no payment was then made (see 
above for particulars of scheme of arrangement) until December, 1921, when 13 per 
cent. (altogether) was distributed against the coupons dated February 1, 1915, to 
August 1, 1921, inclusive. The income from the collateral for 1921 and 1922 
was insufficient to permit any distribution of interest sgainst the coupons falling 
due in 1922 and. 1928. Up to December 31, 1922, $120,742 had beer provided out 
of the income of the convertible debentures (and is repayable with 5 per cent. 
interest) in respect of reorganisation expenses, interest on prior lien bonds, general 
expenses and taxes in accordance with the scheme of 1917. No distribution of 
revenue to holders of secured debentures or shares until these advances have 
been repaid. 

Quoted in the official list ; latest price, 123.. Also quoted at Birmingham. 


Fes. 107,099,500 Six and a-half (formerly six per. cent.) variable income notes of Fes.500, outstanding 


amount of Fes.146,031,500, part of Fes. 150,000,000 authorised, issued in September, 
1913, in Paris and other places on the.continent, at 984 per cent., while subscriptions 
were also received in London by Messrs. Speyer Brothers. Coupons are payable 
May 1 and November 1, and the principal is repayable July 1, 1969 (extended from 
November 1,.1923), provision having been made under the reorganisation scheme for 
the amortisation of the notes between July 1, 1922, and the date of maturity by 
means of a progressive sinking fund which is, however, contingent on the income 
available for the payment thereof being sufficient for the purpose. Any instalment 
of the sinking fund in arrear (none provided to Sept, 30, 1923, but redemptions 
had been made out of capital funds). is to be cumulative as against the unsecured 
ereditors and shareholders. The notes are secured, subject to a charge in favour of 
the prior lien bonds, by the assets securing £2,292,000 43 per cent. first mortgage 
sixty-year gold bonds of the company (formerly deposited as part collateral for the 
notes) and by other securities (trustee, Farmers’ Loan and Trust Company, New 
York). All payments are made in Paris at Banque de Paris et des Pays Bas and 
Société Générale. 

Interest duly met to May 1, 1914; next payment, Fes. 15 per note in Dec., 
1920, against coupons dated Nov. 1, 1914, to Nov. 1, 1920; in Deec., 1921 and 1922 
F ys. 15 each time against. eoupons May 1 and Nov. 1, 1921 and 1922 respectively ; 
in Nov., 1923, Fes, 12°50 against coupons May 1 and Nov. 1, 1923 (Nos. 19 and 20). 
Up to Dec, 31, 1922, $1,281,881 had been provided out of income of notes (and 
is repayable with 5 per cent. interest) for reorganisation expenses, interest on prior 
lien bonds, general expenses and taxes under terms of scheme of 1917. No 
distribution to holders of secured debentures or shares until these advances have 
been repaid. 


Fes.5,991,000 Six per cent. prior lien bonds, outstanding amount of a total of Fes.22,804,500 


(collateral) 


issued, of which Fes. 11,200,000 (since repurchased) was issued in 1919 at 95 per cent. 
toa syndicate of French bankers, in accordance with the reorganisation plan of 1917, 
and the present amount is security for contingent liabilities of the company. The 
total authorised was Fes. 80,000,000, but the issueis now limited to Fes.10,000,000. 
The bonds are secured as a first charge upon all securities obtained with the proceeds 
of the prior lien issue, and all securities pledged to secure the 5 per cent. first mort- 
gage bonds and the notes are subject toa first charge in favour of the prior lien bonds ; 
they are repayable at par in 1942, but the company has the right at any time after 
1927 to purchase below per or to redeem at par and accrued interest the whole or 
any part of the issue. The interest dates are February 15 and August 15, and the 
service of the bonds wag regularly met ; no interest is payable on the amount now 
outstanding (collateral). 


$2,662,400 Five-and-a-half per cent, variable income secured debentures of $100, Fes. 518 on 


and 
Fes. 10,000,000 
(total, 
$4,592,902) 


£20 10s. lld. issued—under reorganisation seheme in exchange for unsecured 
debentures, to unsecured creditors who accepted the scheme in satisfaction of their 
debts, and in consideration for the rescission of the working agreement with the 


Compagnie Auxiliaire des Chemins de Fer au Brésil and in full settlement of that 


company’s claim against the Brazil Railway. Interest is payable only out of available 
revenue, and the bonds are to be repaid by means of a progressive sinking fund 
commencing from July 1, 1922 (none provided to Sept. 30, 1923), sufficient to redeem 
the whole issue by July 1,:1969. The bonds are secured upon all the assets of the 
company by a charge ranking behind the charges subsisting or to be created 
pursuant to the scheme in favour of the existing issues (trustee, Metropolitan Trust 
Company, Limited). 

No interest is being paid; the income of the issue is dependent upon its share 
in any surplus income of the International bonds and the 64 per cent. notes, after 
the advances to the company made by the latter issues have been refunded. 
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The accounts are made up annually to December 31, and issued, together with the reports of 
the directors and the joint committee of bondholders, late in the following year. The first dividend 
on the preferred shares was distributed in April, 1910, being at the full rate of 6 per cent. per annum 
for the quarter to March 31, 1910, and similar’ quarterly payments were made down to and 
including September, 1913, on both non-cumulative and cumulative shares, and in January, 1914, 
a quarterly payment was made on the cumulative preferred shares only ; none since on either 
class of preferred shares. As stated above a receiver was appointed in 1914, and a plan of 
reorganisation was approved in 1917 and has since been carried into effect, the receiver having 
been discharged’and the administration handed over to the company as from January 1, 1919. Interest 
payments on debentures and notes have been made as detailed above in the notices of the various 
issues. The accounts for 1922 showed total advances to December 31, 1922, made to the company 
(for general expenses, taxes, &c.) by the various bond issues out of the income from their collateral 
in accordance with the plan of reorganisation of July 18, 1917, amounting to $4,102,068, which is 
repayable to the respective issues with 5 per cent. interest. Revenue reserve accounts, $8,557,068 
(“a considerable part of the assets representing this amount is doubtful of realisation”’’). Deficiency 
at December 31, 1922, $29,246,053, comprising—capital cost of working agreements which have been 
rescinded ; losses on the realisation of other assets, and from various settlements with debtors and 
creditors and other adjustments arising out of the composition and other agreements, and expenditure 
on abanioned projects; and pre-receivership revenue losses, less reserves. Discounts, commissions 
and issue expenses, $7,016,874. 


Brechin and Edzell District Railway Company.—The Railways Amalgamation Tribunal on 
April 3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 
1923, by which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary 
companies of the North Western, Midland and West Scottish Group, including the Brechin and Edzell 
District Railway Company were absorbed as from January |L, 1923, by the London Midland and 
Scottish Railway Company (which 'see), the amalgamated company of the group. 

The scheme provides for the exchange of £6 of London Midland and Scottish ordinary stock for 
each £100 of Brechin and Edzell District shares of £10 (amounting to £37,500). 


Brecon and Merthyr Tydfil Junction Railway Company.—In pursuance of the terms of the Rail 
ways Act, 1921, the undertaking of this company was absorbed as from July 1, 1922, by the Great 
Western Railway Company (which see), the amalgamated company of the Western Group, under the 
provisions.ot the ‘‘ Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 2), 
1922,” embracing eight subsidiary companies in all, which was sanctioned by the Railways Amalgama- 
tion Tribunal on July 24, 1922, after previously receiving the sanction of the proprietors of the 
companies concerned. 

The securities of the Brecon and Merthyr Tydfil company were exchanged for Great Western 
securities on the following basis :— 


- For each £100 B. and M.T.J.5 per cent, Rumney preference share (amount, £29,900), £125 of 
G.W. 4 per cent. debenture stock ; 

For each £100 of B. and M.T.J. 4 per cent, A debenture stock (amount, £367,271), £100 of G.W. 4 
per cent. debenture stock ; 

For each £100 of B. and M.T.J. 4 per cent. B debenture stock (amount, £557,211), £25 of G.W. 4 
per cent. debenture stock and £60 of G.W. 5 per cent. consolidated preference stock ; 

For each £100 of B. and M.T.J. 4 per cent. consolidated first preference stock (amount, £106,165). 
£80 of G.W. 5 per cent. consolidated preference stock ; 

For each £100 of B. and M.T.J. 4 per cent. consolidated second preference stock (amount, £205,691), 
£57 of G.W. consolidated ordinary stock ; 

For each £100 of B. and M.T.J. 4 per cent. consolidated third preference stock (amount, £223,498) 
£45 of G.W. consolidated ordinary stock ; 

For each £100 of B, and M.T.J. 4 per cent. consolidated fourth preference stock (amount, £321, 485), 
£35 of G.W. ordinary stock deferred certificates, to bear dividend as on and from January 1, 1929; 

For each £100 of B. and M.T.J. consolidated ordinary stock (amount, £264,360), £28 of G.W. 
ordinary stock deferred certificates, to bear dividend as on and from January 1, 1929. 


Bridgewater Railway Company.—On December 23, 1922, the Railways Amalgamation Tribunal 
sanctioned the London and South Western Railway (Southern Group) Preliminary Absorption Scheme, 
1922, by which the London and South Western Railway Company absorbed seven subsidiary companies 
of the Southern Group, including the Bridgewater Company, as on December 31, 1922. As from 
January 1, 1923, the London and South Western Company was merged with the other constituent 
companies of the Southern Group into the Southern Railway Company (which see), the amalgamated 
company of the Group. The terms of absorption of the Bridgewater Company involved an exchange 
of stocks on the following basis (tor the terms of exchange of London and South Western stocks for 
stocks of the amalgamated company, see under London and South Western Railway Company) :— 

For each £100 of Bridgewater 4 per cent. debenture stock (£45,000), £133 6s. 8d. of L. and 8. W. 
3 per cent. debenture stock ; 

For each £100 of Bridgewater 4} per cent. preference stock (£60,000), £112 10s. of L. and §.W. 
4 per cent. consolidated guaranteed stock ; 

For each £100 of Bridgewater ordinary stock (£75,000), £75 of L. and 8. W. 4 per cent. consolidated 
guaranteed stock. 

The ordinary dividend of the Bridgewater Company for 1922 was 23 per cent, 


9 


Brighton and Dyke Railway Company.—The Railways Amalgamation Tribunal have prepared 
a scheme, the ‘Southern Railway (Brighton and Dyke Railway) Absorption Scheme, 1923,” by which, 
in accordance with the provisions of the Railways Act, 1921, the Brighton and Dyke Railway Company 
is to be absorbed as from January 1, 1923, by the Southern Railway Company (which see), the 
amalgamated company of the Southern Group, but the scheme had not been settled by December, 
1923. The Brighton and Dyke Railway Company has been in receivership continuously since 
Noy., 1895, 
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The scheme as drafted proposes cancellation of the ordinary shares (£22,030), preferred half shares 
(£24,940) and deferred balf shares (£17,925) of the Brighton and Dyke Company, ‘and the issue 
against the debenture stocks of the company of £100 of Southern Railway 4 per cent. debenture 
stock for each £100 of 4 per cent. debenture stock (£24,000), and of £50 of Southern Railway ordinary 
B stock for each £100 of 5 per cent. B debenture stock (£450). 


Buenos Ayres and Pacific Railway Company, Limited.— Directors: Vise. St. Davids (Chairman), 
Perey Cross, T. P. Gaskell, J. A. Goudge, C.B.E. (Managing Director), C. E. Gunther 


and Hon. Sir A. Stanley, G.B.E., C.V.0.,C.B. General Manager: H. Usher. Secretary: F. Sanders, 
F.C.LS. Office: Dashwood House, E.C.2. 


The company was registered October 10, 1882, to acquire a concession, dated March 19, 1878, 
granted by the Argentine Government, under which the Government guaranteed certain interest for 
20 years, but in 1895-6 an agreement was come to for the commutation of the guarantee, past 
and future, for which the Government paid to the company £376,984 in 4 per cent. Argentine 
railway guarantees rescission bonds. The line belongs to the company in perpetuity, and the length 
owned is now 1,430 miles (witha track mileage of 1,647, plus 337 miles of sidings) ; at June 30, 1923, the 
total mileage operated was 3,317, which included 1,887 miles leased, consisting of the Argentine Great 
Western Railway (982 miles), the Bahia-Blanca and North-Western Railway (764 miles) and the 
Villa Maria and Rufino Railway (141 miles). The terms on which the leased lines are operated 
are stated below. Subject to the approval of the Argentine Government (not accorded up to Dec., 1923) 
the lease of the Bahia-Blanca and North-Western Railway will be transferred to the Buenos Ayres 
Great Southern Railway Company, Limited, the Buenos Ayres and Pacific Company to receive in 
respect of the transfer an annuity of £25,000 per annum from the Great Southern Company, plus a 
further £25,000 per annum in any year when the dividend declared by the Great Southern 
Company on its ordinary stock amounts to 6 per cent. or upwards. 


The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 
5,315), of Sept. 30, 1907 (the ‘‘ Mitre” Law), under which the company is free from duties 
on imported materials and from national, provincial and municipal taxation until January 1, 1947, 
in consideration of the payment of 3 per cent. of the net receipts (to be used for the construction 
and improvement of access roads and road bridges to the stations, such net receipts being determined 
by deducting 60 per cent. from the gross receipts as working expenses). The Government has the 
right to vary the tariffs when for three consecutive years the gross receipts exceed 17 per cent. on 
the recognised capital and the working expenses do not exceed 60 per cent.; should the working 


expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed before 
the Government can intervene. 


As from July 1, 1904, the company has worked the railway system of the Bahia-Blanca and North- 
Western Railway Company, Limited (the transfer of the lease of this system to the Buenos Ayres 
Great Southern Railway Company, Limited, is now being negotiated, as stated above), guaranteeing 
the interest on the debenture stock of Bahia-Blanca Company (this guarantee ranking directly after 
the Buenos Ayres and Pacific Company’s debenture stocks, and pari passu with the guarantees to 
the Argentine Great Western Company, and the Villa Maria and Rufino Company), and 44 per cent. 
per annum dividends on £4,600,000 of ordinary (guaranteed) capital. Under an agreement dated 
June 22, 1921, the line from Bordeu Station to Stroeder, about 109 miles in length, forming the 
uncompleted Patagones branch of the Bahia-Blanca and North-Western Railway, was sold (reducing 
the system of the Bahia-Blanca Company to 764 miles) to the Buenos Ayres Great Southern 
Railway Company for £753,570, and the Pacific company took over from the Bahia-Blanca company at 
par the bond for £753,570, by means of which the Great Southern company effected payment, in 
discharge of the amount of capital overspent by the Pacific company on the branch. The bond bears 
interest at 4 per cent. as from January 1, 1921, and is payable on January 1, 1931. (The Great 
Southern company assumed responsibility for completing the branch to Carmen de Patagones—a 
further 58 miles, about, and the completed branch was opened in November, 1921.) 


The company also leases, as from July 1, 1905, the Villa Maria and Rufino Railway (141 miles), 
guaranteeing 4 per cent. interest on the existing debenture stock of that company, as well as 43 per 
cent. per annum on its guaranteed stock (this guarantee ranking directly after the debenture stocks of 
the Buenos Ayres and Pacific Company, and pari passu with the guarantees to the Argentine Great 
Western Company, and to the Bahia-Blanca and North-Western Company). 


As from July 1, 1907, the company took over the administration of the Argentine Great Western 
Railway (980 miles) in perpetuity, and has to pay to the Argentine Great Western a sum equal to the 
annual interest on the debenture stocks of the Western Company, and of any further issue of 
debentures made with the previous consent of the Pacific Company, together with the sum necessary 
to pay in respect of every financial year (1) a dividend on the preferred stock of the Western Company 
at the same rate as may be paid for the year on the 5 per cent. first preference stock of the Pacific 
Company, and a dividend on the ordinary stock of the Western Company at the same rate as may 
be paid for the year on the 5 per cent. second preference stock of the Pacific Company, together with 
(2) a dividend on both stocks equal to such dividend or bonus in excess of 5 per cent., but not exceeding 
6 per cent., as shall be paid for the year on the ordinary stock of the Pacific Company ; (3) a dividend 
of 4 per cent. per annum on both stocks in respect of every year for which dividends or bonuses, 
at a rate exceeding 7 per cent. per annum, shall be paid on the ordinary stock of the Pacific Company ; 
and (4) a dividend of 4 per cent. per annum on both stocks in respect of every year for which dividends 
or bonuses at a rate of 10 per cent. per annum, or in excess of that rate, shall be paid on the ordinary 
stock of the Pacific Company. ‘This guarantee ranks directly after the debenture stocks of the 
Buenos Ayres and Pacific Company, and pari passu with the guarantees to the Bahia-Blanca and 
North-Western Company, and the Villa Maria and Rufino Company. In connection with the lease 
of the Western Company the Pacific Company took over the lease of the 111 miles of road of the 
Argentine Transandine Railway Company, but as from May 13, 1923, the latter company resumed 
operation of its own line. 


The company is interested, jointly with the Buenos Ayres Western and Buenos Ayres Great 
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Southern companies, in the Compaiia Ferro-Carrilera de Petroleo, a company engaged in the develop- 
ment of an oilfield at Comodoro Rivadavia, from which supplies of liquid fuel may be obtained; the 
Pacific company has invested to June 30, 1923, £247,899, 


The company, jointly with the Bahia Blanca and North-Western Railway Company, undertook 
the working and management in perpetuity, as from 1906, of the undertaking of the South 
American Light and Power Company, Limited (which see), but the part of the Pacific Company 
in this agreement will be taken by the Buenos Ayres Great Southern Railway Company, Limited, in 
connection with the transfer to the latter of the lease of the Bahia-Blanca and North-Western 
undertaking referred 10 above. 

Authorised, issued and paid up capital stock (three classes), £12,200,000. Debenture stocks 
outstanding £16,942,673. Credit to capital at June 30, 1923, £1,286,891, after taking into account 
discount and expenses on capital issues, £701,660. Share capital (now stock), originally £1,400,000, 
was increased from time to time—most recently by £3,000,000. in 1908, making present amount. 
£10,000,000 Ordinary stock, the total authorised. Quoted in the official list ; latest price, 71. Also 

quoted at Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


£1,200,000 Five per cent. cumulative first preference stock, the total authorised, with priority as 
to capital over the second preference and ordinary. Dividends are payable 
February 1 and August 1. The preferred stock of the Argentine Great Western 
Company ranks equally with this stock in respect of dividend (see above). Quoted 
in the official list ; latest price, 81. Also quoted at Glasgow. 

£1,000,000 Five per cent. non-cumulative second preference stock, the total authorised, with 
priority as to capital over the ordinary. The Argentine Great Western ordinary 
stock ranks equally with this stock for dividend, as stated above. Quoted in the 
official list ; latest price, 67. Also quoted at Glasgow. 

£2,925,000 Four per cent. irredeemable first debenture stock, secured by trust deeds as a 
first floating charge on the entire undertaking. Of this amount £200,000 was issued 
in July, 1896, at 1094 per cent., £150,000 in October, 1900, at par, and £255,000 in 
May, 1902, at par. Interest is payable June 30 and December 31. Im the event 
of the security becoming enforceable the stock is redeemable at par. Trustees, 
J. H. Vigne, M. B, Snell, Authorised, £2,925,000. (Quoted ‘n the official list ; latest 
price, 77. Also quoted at Glasgow. 

£2,075,000 Four-and-a-half per cent. second debenture stock, being the total authorised. A large 
portion of this amount was issued in 1896 in exchange for pre-existing 6 per cent. 
second debenture stock ; £450,000 was issued in January, 1897, at 98 per cent., £250,000 
in February, 1900, at 95, and £195,000 in February, 1902, at 95. Interest is payable 
June 30 and December 31, and the stock is redeemable at any time, at the company’s 
option, at 105 per cent., being secured by trust deeds as a second floating charge on 
the undertaking (trustees, G. A. Harvey, R. Fleming). Quoted in the official list ; 
latest price, 824. Also quoted at Glasgow. 

£7,942,673 Four-and-a-half per cent. consolidated debenture stock—£1,000,000 issued in May, 1907 

By he at 96 per cent. ; £1,000,000 in October, 1907, at 974 per cent. ; £1,000,600 in April, 

1908, at 99 per cent. ; £1,000,000 in May, 1908, at 98 per cent. ; £1,000,000 in July, 
1909, at 103 per cent. ; £1,000,000 in March, 1910, at 994 per cent. ; and £1,000,000 in 
September, 1910, at 101 per cent., while £942,673 was issued in 1912 in exchange for 5 per 
cent, debenture stock of 1903-6. Interest is payable June 30 and December 31, while 
the whole or any part of the stock is redeemable at any time, at the company’s option, 
after June 30, 1920, on six months’ notice, at 110 per cent., which is also to be the 
price of redemption in the event of the sale of the undertaking or the reconstruction 
of the company. The stock ranks after the foregoing debenture stocks, and is 
secured by a trust deed reserving to the company the right to create further 
debenture stock, ranking pari passu with this issue, at the rate of £4,000 per 
mile of additional line acquired by the company, or of new line for the 
time being constructed or in course of construction (including the extra 
track taken at £4,000 per mile where existing lines are doubled), in excess of the mileage 
belonging to the company in operation on May 28, 1907, and also for such further 
amount as shall be sufficient to redeem prior issues to an amount not exceeding the par 
value of the stock for the time being redeemed, and the amount of any premium payable 
on redemption under the terms of the issue thereof. Trustees, Harl of Coventry, 
J. 8. Austen. Quoted in the official list; latest price, 81. Also quoted at Glasgow, 

£4,000,000 Five per cent. (1912) debenture stock, of which £1,000,000 was issued in March, 1912, at 
105 per cent., £1,000,000 in January, 1913, at 1045 per cent., £1,000,000 in July, 1918, 
at 98 per cent., and £1,000,000 in July, 1914, at 974 per cent, Interest is payable 
January 1 and July 1, and the whole or any part of the stock is redeemable, at the 
option of the company, at any time after June 30, 1950, on six months’ notice, at 
110 per cent., which is also to be the price of redemption in the event of amalgamation 
or reconstruction. The stock is sesured by trust deeds subject to the foregoing 
debenture. issues (trustees, Harl of Dunmore, V.C., D.S.O., &c. ; Premier Investment 
Co., Ltd.), and the company has the right to create further debenture stock of this 
class for such a sum as, with the £4,000,000 already created, shall not exceed the 
amount from time to time paid up on the ordinary stock. Quoted in the official list ; 
latest price, 85, Also quoted at Glasgow. 

The accounts are made up annually to June 30, and submitted about November. Dividends on 
the ordinary stock were paid free of income tax up to and including 1912-13. For 1908-9 the ordinary 
capital received 5 per cent. ; for 1909-10, 3; for 1910-11, 35; for 1911-12, 2; and for 1912-13, 3. For 
1913-14 only the preference dividends were paid ; for 1914-15 the second preference received only 
£2 16s. 6d. per cent. ; for 1915-16 1 per cent. was paid on the ordinary ; for 1916-17 only £1 15s. 1d. 
per cent. was paid on the second preference; for 1917-18 the full dividend was paid on the second 
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preference ; for 1918-19 2 per cent. was paid on the ordinary ; for 1919-20, 5 on the ordinary; for 
1920-21 only the first preference dividend ; for 1921-22 the full second preference dividend ; for 1922-23 
7 (including 3 interim in March) on ordinary. Net earnings 1922-23, £3,186.426 (compared with 
£2,146,604. General reserves, £1,251,750; steamers reserve, £411,965; first debenture stock interest 
reserve, £150,304 ; represented by £195,200 Argentine 4 per cent. rescission bonds ; carried forward, 
£205,129 (compared with £70,004). Gross receipts July 1—Dec. 29, 1923 (including Argentine Great 
pala Bahia-Blanca & North Western, and Villa Maria & Rufino), about £3,626,000, compared with 

182,000. 

Voting power, one vote tor every £20 first or second preference or ordinary capital. Director’s 
qualification, £1,000 first or second preference or ordinary capital, held for three months. Transfer 
form, common ; fee, 2s. 6d. per deed; stock is transferable in amounts of £1 and multiples ; separate 
deed each class of security. Fee for registration of probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. Telegraphic address, Benoni, London. Telephone numbers, 2610 
and $201 (registration department) London Wall. 


Buenos Ayres Central Railway.—Dzirectors: Dr. T. Lacroze (President), F. Lacroze (Vice- 
President), C. Lacroze, Dr. M. Lacroze (London) and Dr. L. J. Rocca. | Office.: 4002 Calle Corrientes, 
Buenos Ayres. London Agency: 4, Moorgate, E.C.2. 

This company, the title of which is Ferro Carril Central de Buenos Aires Limitada, was 
incorporated in 1906 under the laws of the Argentine Republic, and operates 252 miles under 
perpetual concessions from the National and Provincial Governments. The original concession dates 
rom 1886, and a portion of the railway was opened to trafficin 1888. The Buenos Ayres Lacroze 
Tramways Company, in consideration for an annual payment of £15,000, exercises running powers 
over part of the lines, and uses the port at Zarate, for which the railway company holds a concession 
expiring in 1947. The railway (standard gauge) connects the Entre Rios, Argentine North Eastern © 
and Paraguay Central systems with Buenos Ayres, 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
shall be free from duties on imported materials and from national, provincial and municipal taxation 
until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used 
for the construction and improvement of access roads and road bridges to the stations, such net 
receipts being determined by deducting 60 per cent. from the gross receipts as working expenses). 
The Government has the right to vary the tariffs when for three consecutive years the gross receipts 
exceed 17 per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; 
should the working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. 
is allowed before the Government can intervene. 

The authorised share capital is $25,000,000 (£2,194,000), of which $22,565,000 (£1,969, 960) has been 
issued and paid up, and there are outstanding debenture stocks for £2,098,400. (Six per cent. 
sterling 3-year collateral notes for £750,000 were repaid at due date, February 10, 1923, out of the 
proceeds of an issue of first and second mortgage debentures, described below). © 
m$n22,565,000 Shares of $500, fully paid, part of m$n25,000,000 authorised. 

(£1,969, 960) 

£1,000,000 Four-and-a-half per cent. first mortgage debentures to bearer, of £100 each, the 
total authorised, of which £600,000 was offered for sale at 87 per cent. in July, 1907, 
by the River Plate Trust, Loan and Agency Company, Limited, 52, Moorgate, E.C.2, 
acting on behalf of the purchaser ; £100,000 was issued privately in June, 1913; and 
£300,000 was offered for sale at 734 per cent. in January, 1923, applications being 
received by bankers on behalf of the purchasers, the British Trusts Association, 
Limited. The debentures are secured by a first and specific mortgage on 
the concessions, railways, lands, stations, depdts, buildings and fixed plant and 
machinery (trustee, River Plate Trust, Loan and Agency Company, Limited); 
interest is payable January 1 and July 1, in London at the oijice of the trustee, 52, 
Moorgate, E.C.2, or in New York (at the fixed exchange of $4°862 per £) at the United 
States Mortgage and Trust Company ; and the principal is repayable at par October 1, 
1950, but is repayable earlier, at the option of the company, at par, on six months’ 
notice, all payments of principal and interest being made free of Argentine taxes. 
Quoted in the official list ; latest price, 80. 

£1,098,400 Five per cent. second mortgage debentures to bearer, of £100 each, outstanding amount 
of £1,200,000, the total authorised, of which £600,000 was issued in December, 1910, 
through the Law Debenture Corporation, Limited, 41, Threadneedle Street, E.C.2, 
at 90 per cent., and £600,000 was offered for sale at 744 per cent. in January, 
1923, applications being received by bankers on behalf of the purchasers, the 
British Trusts Association. Limited. ‘Che debentures are secured by trust deed as a 
fixed and specific mortgage and charge on the concessions and property of the company 
specified therein, subject to the first mortgage debentures, and as a floating charge on 
the assets and undertaking of the company (trustee, Law Debenture Corporation, 
Limited). The company has power to issue further second debentures ranking pari 
passu with those outstanding, provided no further debentures are issued unless the 
net profits of the company for each of the two financial years immediately preceding 
the date of such issue, after allowing for the first mortgage debenture interest, 
shall be double the amount necessary to pay the interest on the second debentures, 
including any proposed new issue. Interest is payable April 1 and October 1—in 
London at the office of the trustee, or in New York, at the fixed exchange of $4°864 
per £ at the United States Mortgage and Trust Company, or in Brussels at 
the fixed exchange of Fes.25°225 per £, or in Buenos Ayres at the fixed exchange of 
$5°04 Argentine gold per £; and the debentures are to be redeemed by means of a 
cumulative sinking fund of 1 per cent. per annum, accruing from October 1, 1913, and 
applied by purchase in the market at or under par, or by drawings at par, while 
any debentures not so redeemed are repayable at par on October 1, 1949, and the 
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company has reserved the right, on three months’ notice, to redeem the whole or any 
part of the debentures at par. All payments of interest and principal are free of 
Argentine taxes. Quoted in the official list ; latest price, 70%. 

£61,111 Loan at June 30, 1922. 


The accounts are made up annually to June 30, and issued in Buenos Ayres about December. 
For 1909-10 the dividend was 24 per cent. ; for 1910-11, 1°735; for 1911-12, 1°487 ;. for 1912-13, 3; 
for 1913-14 and 1914-15, 2; for 1915-16, 3$; for 1916-17, about 34; for 1917-18 and 1918-19, 43; for 
1919-20, 4; for 1920-21, 24; and for 1921-22, about 34. Reserve fund, m$n528,454; renewal fund, 
m$n525,958 ; carried forward, m$n28,310, Gross receipts for year to June 30, 1923, £539,087 
(compared with £546,945), 

Telegraphic address, Lacrozevia, London. Telephone number, 2313 London Wall. 


Buenos Ayres, Ensenada and South Coast Railway Company, Limited.—Directors: Sir R. 
Edgeumbe (Chairman), H. C. Allen and Bt,-Lt.-Col. W. Parish, C.B.E. Secretary: R. T. Harper, 
O.B.E., F.C.A. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered 
November 3, 1888, and owns 109 miles of broad gauge line, running from Elizalde, near the city of La 
Plata, to Magdalena, Atalaya and Las Pipinas, with an extension of 33 miles from Elizalde to Vergara, 
opened in December, 1914; these 33 miles form part of the prolongation to Lezama, the construction 
of which is for the time being in abeyance. No monetary guarantee was given to the company, and 
there is no option of Government purchase, the lines belonging to the company in perpetuity. The 
company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) passed on 
September 30, 1907 (commonly called the Mitre Law), which provide that the eompany shall be free 
from duties on imported materials and from national, provincial and municipal taxation until January 1, 
1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for the construction 
and improvement of access roads and road bridges to the stations, such net receipts being determined 
by deducting 60 per cent. from the gross receipts as working expenses). The Government has the right 
to vary the tariffs when for three consecutive years the gross receipts exceed 17 per cent. on the 
recognised capital and the working expenses do not exceed 60 per cent. ; should the working expenses 
exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed before the Govern- 
ment can intervene. 

The company is controlled by the Buenos Ayres Great Southern Railway Company, Limited, 
which operates the road. In 1899 a fresh working arrangement was come to with the Great Southern 
Company under which the old 6 per cent. first mortgage debenture stcek, on which interest had 
been paid only in part, was converted into first mortgage 4 per cent. debenture stock, and additional 
stock was created for the purpose of providing for the Atalaya debentures, the improvement of the 
line, and the extension of the railway. Further agreements relating to the apportionment of the 
railway receipts were made in 1909 and 1919; under the working agreement of April 28, 1909, the line 
was worked at a percentage of the gross earnings, varying from 60 to 50 per cent. according to the 
trafiic receipts, while in December, 1919, the terms of the agreement were amended by substituting 
for the percentages of the sliding scale the actual percentage of the working expenses of the working 
company for the corresponding period; should the net revenue not be sufficient to meet the interest 
on the first mortgage debenture stock, the Buenos Ayres Great Southern Company has undertaken 
to make up any deficiency, such advances to be a first charge against any future surplus over the 
amount required for interest. 

The authorised capital in respect of the Magdalena and Las Piedras lines is £800,000 in shares 
of £10, half. ordinary (none of which has yet been issued) and half 6 per cent, cumulative preference. 
By special resolution dated April 3, 1889, the company has power to increase the share and loan capital 
in respect of new lines, as stated above, but none of the additional capital (which is authorised on the 
basis of £5,000 per mile) has yet been issued. The issued capital is as follows, and at June 30, 1923, 
there was a debit to capital account of £435,027, against which there was a liability to the Buenos 
Ayres Great Southern Railway Company, Limited, in respect of capital works, Xe., tor £511,433 :-— 

£99,796 Share capital paid up on 19,177 6 per cent. cumulative preference shares of £10, 9,526 

shares being fully paid and 651 shares having £6 per share called, with calls in arrear, 
£320, and calls paid in advance £950; all the fully paid shares and 91 of the partly 
paid shares are held by the Buenos Ayres Great Southern Company. 

£200,000 First mortgage 4 per cent. debenture stock, issued early in 1909 in exchange for £200,000 
6 per cent. first mortgage debenture stock, on which interest for several years had been 
paid only in part. The whole of this stock has been acquired by the Buenos Ayres 
Great Southern Railway Company, in exchange for an equal amount of its 4 per cent. 
debenture stock. Interest is payable January 1 and July 1, and the stock is irredeem- 
able except in the event of the liquidation of the company, when it is to be paid off at 
par. The stock forms part of a total authorised of £300,000, created under a fresh 
arrangement entered into with the working company (the Buenos Ayres Great Southern 
Railway Company, Limited) in 1899, and the interest is guaranteed by the rent payable 
by the Buenos Ayres Great Southern Company, which is entitled to the net earnings to 
that extent. ‘The balance of the authorised issue is to be used in providing for the 
Atalaya debentures, extending the line, and for the general improvement of the road. 

£130,867 Six per cent. B debenture stock. This stock ranks after the above 4 per cent. debenture 
stock, and has been acquired by the Buenos Ayres Great Southern Railway Company. 
For the year 1910-11 34 per cent. was paid on this stock ; for 1911-12, 93; for 1912-13, 
10°97; for 1913-14, 4°98; for 1914-15, ‘35; for the four years to 1918-19, nil; for 
1919-20, 7°508; for 1920-21, nil; for 1921-22, 5°1025; for 1922-23, 20°684, leaving 
arrears of £168,849. 

£20,000 Six per cent. registered debentures of £50 each, secured on the Atalaya branch. These 

i debentures were issued in May, 1893, at 80 per cent. The Atalaya branch is about 4} 
miles in length, and certain rents and rebates are provided for these debentures. 
Interest is payable January land July 1, and the principal was repayable January 1, 
1904, Interest payments from 1894 to the end of 1903 were made only in part. All of 
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these debentures have been acquired by the Buenos Ayres Great Southern Company, 
and an arrangement has been made (not yet carried into effect) for their conversion 
as from January 1, 1904, into an equal nominal amount of first mortgage 4 per cent. 
debenture stock, ranking pari passu with the existing debenture stock, from which 
date interest has been paid at 4 per cent. per annum. 


The accounts are now made up annually to June 30, and submitted in December. No dividend 
has ever been paid, and B debenture stock interest is in arrear, as shown above. This company’s 
proportion of the gross receipts for the year to June 30, 1914, amounted to £24,586; for 1914-15 to 
£20,655; for 1915-16 to £23,863; for 1916-17 to £21,217; for 1917-18 to £21,179; for 1918-19 to 
£30,116; for 1919-20 to £20,082; for 1920-21 to £8,950; for 1921-22 to £18,247; for 1922-23, 
£34,409. At June 30, 1923, there was a debit to revenue of £239,435. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
shares. ‘Transfer form, common; fee, 2s. 6d. ; stock is transferable in sums of £1 and multiples. 
Telephone number, 3434 London Wall. Telegraphic address, Southness, Ave, London. 


Buenos Ayres Great Southern Railway Company, Limited.—Directors;: Sir A. Bowen, Bart. 
(Chairman), H. C. Allen (Deputy-Chairman), Sir Henry Bell, Bart., J. P. Clarke, C.B.E., M.Inst.C.E., 
Sir 8. Fay and Bt.-Lt.-Col. W. Parish, C.B.E. General Manager: J. M. Eddy. Secretary: R.T. 
Harper, O.B.E., F.C.A. Office: River Plate House, Finsbury Circus, E.C.2.—This company was formed 
to take up a concession from the Provincial Government of Buenos Ayres in 1862. The railways are the 
property of the company in perpetuity, although the National Government may purchase the company’s 
property at any time at its recognised capital value plus 20 per cent. bonus. The company 
is subject to the Argentine National Railway Law (No. 5,315) passed on September 30, 1907 
(commonly called the Mitre Law), which provides that the company shall be free from duties on imported 
materials and from national, provincial and municipal taxation until January 1, 1947, in consideration 
of the payment of 3 per cent. of the net receipts (to be used for the construction and improvement 
of access roads and road bridges to the stations, such net receipts being determined by deducting 60 
per cent. from the gross receipts as working expenses when the latter do not actually exceed that . 
rate, but when the actual expenses exceed 60 per cent. the company must demonstrate this to the 
satisfaction of the executive for the purpose of making a different computation of the relation 
between the expenditure and the receipts). The Government has the right to vary the tariffs when 
for three consecutive years the gross receipts exceed 17 per cent. on the recognised capital and 
the working expenses do not exceed 60 per cent.; should the working expenses exceed 60 per cent., 
a proportionate increase of the limit of 17 per cent. is allowed before the-Government can intervene. 
There is no monetary guarantee. 


As from January 1, 1921, the company purchased from the Bahia-Blanca and North-Western Railway 
Company, Limited, and the Buenos Ayres and Pacific Railway Company, Limited, at cost, the branch 
line from near Bahia-Blanca to Carmen de Patagones, then completed as far as Stroeder, a distance 
of about 109 miles. The Buenos Ayres Great Southern company undertook the obligation under the 
concession of completing the line to Carmen de Patagones—about 58 miles, and the branch was 
opened in November, 1921. The average length of line in operation during 1922-23 was 3,947 miles, 
the actual mileage in operation at June 30, 1923, being 3,948, including the Buenos Ayres, Ensenada 
and South Coast Railway (109 miles), operated by this company; in addition, the Buenos Ayres 
Midland is operated jointly by this company and the Buenos Ayres Western. 

Subject to the approval of the Argentine Government (not accorded by Dec.,19238), the Buenos 
Ayres Great}Southern Company will take over the lease of the Bahia-Blanca and North-Western Railway 
(764 miles), which has been operated since 1904 by the Buenos Ayres and Pacific Railway Company, 
Limited. The terms of the transfer of the lease will be found in the notice of the Bahia-Bianca and 
North-Western Company elsewhere. The Great Southern Company will also operate the Port of 
Galvan and the produce market in Bahia Blanca, owned by the Bahia-Blanca and North-Western 
Company, as well as the waterworks and tramways of Bahia Blanca, in which the two companies are 
jointly interested, and will succeed the Buenos Ayres and Pacific Company in the joint operation and 
management (with the Bahia-Blanca and North-Western Company) of the undertaking of the South 
American Light and Power Company (which see). 

The company is largely interested (£1,645,278, mainly advances for capital construction, &c.) in the 
Buenos Ayres Southern Dock Company, Limited, with docks on the Riachuelo in Buenos Ayres; also 
(jointly with the Bahia-Blanca and North-Western Railway Company) in the Bahia-Blaneca Water 
Works Company—the Great Southern company holding shares (chiefly preference) of a nominal value 
of £356,881 at a cost of £322,744, as well as having made advances for capital purposes of £33,800; 
and in the Bahia-Blanca Tramways (capital invested to date, £110,984). In 1908 the company entered 
into a contract with the La Plata Moles and Deposits Company to work the property of that company 
for a period of ten years, with the option of purchasing the undertaking at 75 per cent. of the nominal 
value of its share capital of £952,381, of which £271,271 has been acquired by the Buenos Ayres Great 
Southern company ; this contract was renewed in 1918 without the option referred to. The compan 
is also interested in the Buenos Ayres Midland Railway Company, Limited (advances, &c., £377,401), 
and (jointly with the Buenos Ayres Western Railway, Limited, and the Buenos Ayres and Pacific 
Railway Company, Limited) in the Compafiia Ferro-Carrilera de Petroleo, an Argentine company 
working oil properties at Comodoro Rivadavia, in which the Great Southern company has invested to 
June 30, 1923, £245,899 ; and holds over 94 per cent, of the preference shares (9,526 shares (£10) fully 
paid and 81 shares £6 paid) and all the debentures and debenture stocks (including £200,000 4 per cent. 
first mortgage stock exchanged for an equal amount of Great Southern debenture stock) of the Buenos 
Ayres, Ensenada and South Coast Railway Company, Limited, whose lines are operated by this 
company, and which has a liability to this company in respect of capital works, &c., for £435,135, 

Authorised share capital £40,000,000; issued and paid up, £37,090,000; unissued, £2,910,000 in 
shares of no specified class. Borrowing powers (exclusive of special debenture stock below) limited 
to 4 paid-up stock and share capital; exercised and outstanding, £16,359,667. Debit to capital at 
June 30, 1923, £886,384, including £235,611 discount on issue of debenture stock. Share capital, 
originally £650,000, increased by 1900 to £16,000,000; further increased to £19,000,000 in 1901, to 
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£22,000,000 in 1905, to £27,000,000 in 1907, to £32,000,000 in 1908, to £35,000,009 in 1912, and to 
the present amount in 1913. 


£29,090,000 Ordinary stock, the total authorised. Quoted in the official list; latest price, 79. Also 
aeored rs Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds and 
effield. 
£8,000,000 Five per cent. preference stock, the total authorised, ranking for dividend on the profits 
of each separate year. In the event of the company’s railways being sold, the holders 
of preference stock are to be entitled to receive in respect thereof out of the assets of 
the company, so far as the same shall allow, 120 per cent. in priority to all payments 
to be made to the holders of ordinary stock. The dividend is usually paid in April 
and October. Quoted in the official list; latest price, 87. Also quoted at Glasgow. 
£15,605,797 Four per cent. debenture stock, not specially secured, with interest payable January 1 _ 
and July 1. The company may redeem the stock at par in the event of the purchase 
of the line by the Government, but is under no obligation to repay the principal under 
any other conditions. Quoted in the official list ; latest price, 79xd. Also quoted at 
Glasgow. 
£1,032,930 Special debenture stock (not negotiable) at 44 per cent. interest, issued to the Buenos 
Ayres Western Railway, Limited, in payment for nearly 94 miles of line (the Saladillo 
branch) purchased. 
£242,600 Buenos Ayres Western Railway Annuity at 4} per cent. in respect of the Brandzen 
branch, this being a liability taken over trom the Buenos Ayres and Ensenada 
Port Railway Company. 

£753,870 Four per cent. sterling bond issued to the Buenos Ayres and Pacific Railway Company; 
Limited, in purchase of the Patagones branch of the Bahia-Blanca and North-Western 
Railway—see above. The bond is payable on January 1, 1931, and bears interest as 
from January 1, 1921. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 3 per cent.) being paid in April. For the fifteen years to 1912-13 the dividend was 7 per 
cent, per annum ; for 1913-14, 5; for 1914-15, 4; for 1915-16, 44; for 1916-17, 4; for 1917-18, 2; for 
1918-19, 3; for 1919-20, 7; for 1920-21, 4, nearly half of which was paid out of reserve; for 1921-22, 
4; for 1922-23, 7. In respect of 1922-23 the net receipts from railway working were £8,643,913, 
compared with £2,169,273 for the previous year. General reserve, after deducting depreciation of 
investments, £679,866; general renewal fund, £4,147,848; fire insurance fund, after deducting 
depreciation of investment:, £306,977; coal steamers depreciation, &c., fund, after deducting 
depreciation of investments, £142,756; claims and casualty fund, £117,271; carried forward, 
£144,705 (compared with £2,723). The investments as at June 30, 1923, consisted of—£681,962, 
practically all at market value, on account of the general reserve and other funds; £242,288, sundry 
investments at cost; and £412,000, Argentine Government 5 per cent. Irrigation bonds at cost, received 
by the company in respect of irrigation worksin the Rio Negro Valley (new completed) carried out by the 
company on behalf of the Government. Net earnings July 1 to December 29, 1923, £1,535,000 
(increase, £208,000). 

Voting, one vote per £10 ordinary stock; preference stockholders vote only if dividend in 
arrear. Director’s qualification, £4,000 ordinary stock. Transfer form, common; fee, 2s. 6d. ; 
stock transferable in amounts of £1 and multiples ; separate deed each security. Fee for registration 
of probate, power of attorney, marriage, death or deed poll, 2s. 6d. ; orders of Court, nil. Warrants 
to bearer issued for £5, £10 or £100 capital stock either class—fee 1s. per warrant plus stamp duty ; 
warrants reconvertible to registered certificates—no fee. Provisions of Forged Transfers Acts adopted ; 
no charge, Telegraphic address, Tandil, Ave, London. Telephone number, 3454 London Wall. 


Buenos Ayres Midland Railway Company, Limited.— Directors: F. Henderson (Chairman), 
H. C. Allen and W. Higgins, O.B.E. Secretary: C. H. Lambert. F.C.1.S. Office: River Plate House, 
Finsbury Circus, E.C.2.—The company was registered February 10, 1906, to acquire a concession granted 
by the Provincial Government of Buenos Ayres for the construction of a railway of 322 miles, 
between Barracas al Sud (a suburb of the city of Buenos Ayres) and Adolfo Alsina (Carhué), the 
junction of the Buenos Ayres Great Southern Railway and the Buenos Ayres Western Railway. 
Under the concession there is no monetary guarantee, but the company is granted exemption from 
all municipal and provincial taxes for a period of twenty years from June 16, 1905, while all lands 
necessary for the construction of the railway and its accessories are declared of public utility and 
subject to the existing laws as to expropriation, all public lands through which the railway will pass 
being conceded in perpetuity while the railway exists, to the extent necessary for the line. During 
fifteen years no new lines of railway parallel to this undertaking may be built at distances of less than 
15 kilometres on either side of the line, except within a radius of 40 kilometres from the cities of 
Buenos Ayres and La Plata, and the Provincial Government has reserved the right to expropriate the 
line twenty years after it has been open for traffic, the value on such expropriation to be fixed by 
arbitration, plus an additional 20 per cent. For the purpose of the above provisions the authorised 
invested capital is fixed at 25,000 gold dollars per kilometre, and the working expenses at 60 per cent. 
of the gross receipts, while when the net receipts of the railway exceed 8 per cent. on the invested 
capital the executive power has the right of intervention in fixing tariffs. Freedom from custom house 
duties to June 16, 1925, has also been granted to the company. 

On December 30, 1908, the Buenos Ayres Western Railway, Limited, and the Buenos Ayres Great 
Southern Railway Company, Limited, entered into an agreement to manage and work the railway 
in perpetuity, paying to the Buenos Ayres Midland Company, by way of rent, the gross earnings 
of the railway after deduction of working expenses equal to the mean percentage of the working 
expenses of the two working companies, and in addition thereto allowing to the company certain 
rebates. ‘The line was completed and opened through to Carhué on July 1, 1911. In July, 1913, a 
further agreement was entered into with the operating companies, under which the latter gave up 
their right to be recouped out of future profits any sums provided by them up to the date of the 
agreement to meet the debenture interest, and agreed for the future to pay a rent sufficient to 
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meet the debenture interest and all other income charges of the company and to leave an annual 
balance of £45,000 up to June 30, 1916, and thereafter £60,000, available for paying dividends on 
the share capital. In return for this, should the net earnings of the line at any time come to exceed 
the rent so agreed to be paid by them, they will be entitled to the excess. The two companies, how- 
ever, in view of their large interest in the ordinary capital, stipulated that the dividends on the prefer- 
ence capital should be reduced to 3 per cent. per annum from July 1. 1913, to June 30, 1916, and there- 
after should be increased to 4 per cent. per annum. This permits of dividends at similar rates 
being paid on the ordinary stock. The capital is as under :— 


£500,000 Ordinary stock, the total authorised, of which the operating companies hold (in equal 
parts) a large majority. Dividends at the rate of 4 per cent. per annum are paid on 
January 1 and July 1, under the agreement referred to above. The ordinary capital 
was originally in shares of £10, but was converted into stock in November, 1919. 
£1,000,000 Four (originally Five) per cent. non-cumulative preference stock, the total author- 
ised, issued in the form of £1 shares in 1908 (converted into stock in November, 
1919) to replace a similar amount of 5 per cent. first debentures, of which £600,000 
was offered for sale in March, 1907, at 924 per cent. Under the agreement entered 
into in July, 1913, the dividend on this stock was reduced to 3 per cent. per annum 
as from July 1, 1913, to June 30, 1916, and now the rate is 4 per cent. per annum, pay- 
ments being made on January 1 and July 1. The steck has priority as to capital, 
without further partisipation. Quoted in the official list; latest price, 735xd. 
£1,559,010 Four per cent. debenture stock (part of £2,000,000 created and £3,000,080 authorised), 
of which £1,000,000 was issued in June, 1909, at par; £250,000 in January, 1910, at 
101 per cent. ; £250,000 in July, 1910, at par to 101 per cent.; and the remaining 
£59,010 subsequently ; interest is payable by warrant sent to the registered holder on 
January 1 and July 1, and the stock is irredeemable except in the case of a winding up, 
or expropriation by the Province of Buenos Ayres, in which case it is to be repaid at par, 
while the working companies have undertaken to provide sufficient funds for the interest 
as stated above. Quoted in the official list ; latest price, 79. . 
£515,303 Advances from the Buenos Ayres Great Southern Railway Company, Limited, and the 
Buenos Ayres Western Railway, Limited, as of June 30, 1923. 


The accounts are made up annually to June 30, and submitted about November. As stated above, 
dividends of 4 per cent. per annum are paid on January 1 and July 1 on both classes of stock in 
accordance with the working agreement. Carried forward at June 30, 1923, £823. Expenses of 
debenture stock issue, &c., less premiums, £10,243. 

Voting power, one vote for every £10 of ordinary stock. Director’s qualification, £500 of ordin- 
ary or preference stock. Transfer form, common; fee, 2s. 6d. ; stocks are transferable in amounts 
and multiples of £1. Telephone number, 870 London Wall. 


Buenos Ayres Western Railway, Limited.—Directors : Sir Henry Bell, Bart. (Chairman), H. C. 
Allen, Sir A. E. Bowen, Bart., Sir 8. Fay, Lt.-Col. W. Parish, O.B.E., Sir J. White-Todd, Bart. 
Secretary: R. Graham. General Manager in Buenos Ayres: F. Foster, O.B.E., M.Inst,C.E. Office : 
River Plate House, Finsbury Circus, E.C.2. (Telegrams, Pehuaco, Ave, London. Telephone, 
Secretary, London Wall 922; transfer department, Central 1276 ; accountant, City 3045.) 

The company was registered May 17, 1890, to acquire a system of railways constructed and 
owned by the Province of Buenos Ayres. No monetary guarantee was given by the Government, 
and the railways are the property of the company in perpetuity. The Government undertook 
not to exercise its constitutional right of expropriation until after forty years from the date of transfer. 
Of the original total of 660 miles of railway, 322 miles were sold to the Buenos Ayres and Rosario 
Railway Company, Limited, now the Central Argentine Railway, Limited, and the Buenos Ayres 
Great Southern Railway Company, Limited, and of the extensions 33 miles were sold to the Great 
Southern Company ; the Central Argentine Company and the Great Southern Company pay annuities 
of £90,788 (in respect of the Northern branches) and £10,917 (in respect of the Brandzen branch) 
respectively to the Western Company, and the Great Southern Company has also issued to the 
Western Company £1,032,930 43 per cent. debenture stock in payment for the Saladillo branch (94 
miles). The Western Company now owns 1,882 miles of road, including 22 miles of suburban lines 
(city of Buenos Ayres to Moreno) opened for traffic on May 1, 1923. The Government has under- 
taken not to grant any railway concession within 20 kilometres of the company’s line. The company 
is interested—jointly with the Buenos Ayres Great Southern Railway Company, in the Buenos 
Ayres Midland Railway Company, Limited, whose road is operated by the Great Southern and 
Western Companies; and jointly with the Buenos Ayres and Pacific and Buenos Ayres Great Southern 
Railway Companies in the development of an oilfield at Comodoro Rivadavia, from which supplies 
of liquid fuel may be obtained. 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
shall be free from duties on imported materials and from national, provincial and municipal taxa- 
tion until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to 
be used for the construction and improvement of access roads and road bridges to the stations, such 
net receipts being determined by deducting 60 per cent. from the gross receipts as working expenses). 
The Government has the right to vary the tariffs when for three consecutive years the gross receipts 
exceed 17 per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; 
should the working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. 
is allowed before the Government can intervene. 

Authorised share capital, £26,000,000; issued and paid up, £20,200,000; unissued, £5,800,000 in 
£10 shares of no specified class. Borrowing powers (including bonds of Province of Buenos Ayres 
assumed), $ nominal share capital; exercised and outstanding £11,859,953. Debit to capital at 
June 30, 1923, £603,789 (after taking into account expenses of capital issues, £1,066,753). Share 
clopernaiand £7,900,000; most recent increases—£2,000,000 each time in 1909, 1910, 1911, 1912 
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£17,347,660 Ordinary stock. Quoted in the official list ; latest price, 71. Also quoted at Birmingham, 
Bristol, Glasgow, Halifax and Leeds. 
£300,000 Five per cent, non-cumulative preference shares of £10, fully paid. In the event of 
liquidation, these shares are to be repaid at £11 per share in priority to any return 
of 43 per cent. preference and ordinary capital. Dividends are payable in April and 
October. Quoted in the official list ; latest price, 8}. Also quoted at Glasgow. 
£2,552,340 Four-and-a-half per cent. non-cumulative preference shares of £10, fully paid, ranking 
for dividend and capital after the foregoing 5 per cent. preference, while in the event 
of liquidation they are to be repaid at £11 per share before the ordinary stock receives 
anything. Dividends are payable in April and October. Quoted in the official list ; 
latest price, 74. Also quoted at Glasgow. 
£9,872,203 Four per cent. debenture stock, irredeemable (except in the event of Government expro- 
priation of the road, or liquidation, and then at par), with interest payable January 1 
and July 1, secured (but without trust deed) as a floating charge on the general under- 
taking subject to the Western of Buenos Ayres bonds below. Included in this amount 
is £1,750,000 stock issued in March, 1914, at 90 per cent., and £2,000,000 issued in 
January, 1922, at 60,percent. Quoted in the official list ; latest price, 75xd. Also quoted 
at Glasgow. 
£1,000,000 Western Railway of Buenos Ayres 5 per cent, mortgage bonds, of £100, £500 and £1,000 
each, issued in 1888, on behalf of the Provincial Govarnment of Buenos Ayres, and 
secured on the Western Railway of Buenos Ayres, which was purchased in 1890 by the 
Buenos Ayres Western Railway Company, which at the same time assumed all liability 
in connection with this issue of bonds. Coupons are payable January 1 and July 
1, and the principal is repayable June 7, 1925, a sinking fund of 1 per cent. per annum 
accumulating against that date. All payments are ads by Baring Brothers and Co._ 
‘Limited; bearer bonds may be registered at a charge of 2s, 6d. per cent., but for sale 
or transfer such registered bonds must be endorsed and re-exchanged for bearer bonds, 
Quoted (under Western Railway of Buenos Ayres) in the official list ; latest price, 100. 
Also quoted at Glasgow. 
£987,750. Five per cent. terminable (1925) debenture stock (£749,750) and bearer debentures 
(£238,000), outstanding balance of £1,000,000 issued in May, 1915, at 98 per cent, The 
interest dates are January 1 and July 1, and the loan is repayable at par on July 1, 
1925, while on any January 1 or July 1 the debenture stock and debentures are 
exchangeable without fee, at the option of the holders, for an equivalent amount 
of the existing 4 per cent. debenture stock, with which this issue ranks pari passu, 
The debentures are of £100 each, and debenture stock and debentures of. this issue 
are not interchangeable. (Quoted in the official list; latest prices — debenture stock, 
97; debentures, 100. Also quoted at Glasgow. 


The accounts are made up annually to June 30, and submitted in October or November, an interim 
dividend {in 1923 of 3 per cent.) being paid in April. For the eleven years to 1912-13 the ordinary 
capital got 7 per cent. each year, with a bonus of 4 per cent. for 1910-11 in addition ; for the three 
years to 1915-16, 5; for 1916-17, 3; for 1917-18, 2; for 1918-19, 4; for 1919-20, 7; for 1920-21 
and 1921-22, 4 each year, with the assistance of £500,000 and £120,000 respectively from the reserve 
fund; for 1922-23, 7. In respect of 1922-23, net receipts from railway working amounted to 
£1,570,265, compared with £871,967 in 1921-22. General reserve fund, £451,256, after provision for 
depreciation on investments held for the fund, and meeting £195,420 loss on exchange in 1922-23 
(profits from same source having previously been credited to this fund); fire insurance fund, 
£120,777 ; claims and casualty fund, £1,897; renewal funds, £2,477,7386; carried forward, £15,639 
(compared with £3,990). The investments for the general reserve fund at June 30, 1923, consisted of 
Government securities, &c., at market value, £672,881, and lands, &c., in Argentina, at cost, 
£101,193. Net rezeipts July 1, to December 29, 1923, £645,000 (decrease, £67,000). 

Voting, one vote per £10 ordinary stock ; preference stockholders vote only if dividend in arrear. 
Director’s qualification, £2,500 ordinary or preference capital. Transfer form, common (separate 
deed each security); fee, 2s. 6d.; stock transferable in multiples of £1. Fee for registration of 
probate, power of attorney. marriage or death, 2s. 6d.; orders of Court, nil. Provisions of Forged 
Transfers Acts of 1891-2 adopted ; no charge. 


Buffalo and Lake Huron Railway Company.— Directors: M. H. Maxwell (Chairman), E. Ashton and 
T. Lindley. Secretary: ©. D, Brassey, F.C.1.8. Office: 5, Great Winchester Street, E.C.2 (The 
English Association of American Bond and Share Holders, Limited). ; 

The company wasincorporated by special Act of the Canadian Parliament in 1856, and the line ( 162% 
miles in length) is leased in perpetuity to the Grand Trunk Railway Company of Canada (now consoli- 
dated with the Canadian National Railway Company) for a rent of £70,000 a year. 


The capitalisation consists of :— 


£525,130 Shares of £10, fully paid, being the total authorised. Quoted in the official list; latest 
price, 83. Also quoted at Glasgow and Leeds. 

£297,600 First mortgage 54 cent. perpetual bonds to bearer of £100 (including £600 held by the com- 
pany), the total authorised, with interest payable March'1 and September 1. There is no 
trust deed. Quoted in the official list ; latest price, 1014. 

£466,158 Second mortgage 5} per cent. perpetual bonds to bearer of £100, with one of £58 (including 
£11,958 held by the company), the total authorised, with interest payable March 1 and 
September 1. There is no trust deed. Quoted in the official list ; latest price, 1015. Also 
quoted at Glasgow. 


The accounts are made up to June 30 and December 31, and submitted in Liverpool early in 
September and March. The dividend for each of the seventy-eight half-years to December, 1920, was 
5s. 3d. per share, with for the first half of 1902 and 1920 an extra dividend of 3d. per share each time 
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out of accumulated balances; to June, 1921, 4s. 9d. ; to December, 1921, 5s. 3d. ; and to June and 
December, 1922, and June, 1928, 5s. Reserve account, £9,619; carried forward, £2,524, 

Voting power, one vote for each share. Director’s qualification, 50shares. Transfer form, common ; 
fee for transfer, probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. per 
deed. Telegraphic address, Rubicon, Stock, London. Telephone number, 897 London Wall. 


Burma Railways Company, Limited.— Directors: W. Home, C.I.E. (Chairman and Managing)» 
G. A. Anderson (Deputy-Chairman), Sir E. A. 8. Bell, C.I.E. (Government Director), Sir R. H- 
Craddock, K.C.S.1., H. B. Huddleston, O.B.E., V.D., R. Miller. Secretary, Accountant and Regis 
trar: F. C. Franks, Office: 199, Gresham House, Old Broad Street, E.C.2.—Registered July 21, 1896, to 
take over from the Secretary of State for India, and work, the open system of railways in Burma, then 
about 834 miles, ‘‘to complete and eventually work lines in progress (about 360 miles), and to construct 
and work such other lines as the Secretary of State may think fit to entrust to it, the Secretary of State 
arranging to contribute further capital, or enabling the company to raise the same.” The capital of the 
company was in the first instance fixed at £2,000,000 in shares of £10, on which the Secretary of State 
for India guaranteed a dividend of 24 per cent. per annum, but the authorised amount has since been 
increased to £3,000,000, while the net earnings of the railway (other than the extensions) are to be 
applied—in the first place in discharging any interest on debentures ; secondly, in repaying the Govern- 
ment the guaranteed interest; thirdly, in paying to the Government interest at 24 per cent. per annum 
on the capital expended by the Government up to the date of the formation of the company, and 
also of interest at a rate to be agreed upon on any capital subsequently contributed by the Govern- 
ment; and any surplus is to be divided between the Government ‘and the company in proportion to 
their respective capitals, which gives to the company twelve thirty-fifths, and to the Government 
twenty-three thirty-fifths of the surplus profits. As regards the extensions (the capital for which 
was provided by the Secretary of State and which are worked by the company), separate 
accounts for each are kept, and whenever the net earnings of any section exceed 34 per cent. of the 
capital cost of the same one-fourth of such surplus is to be paid to the company. The Government 
has the right, on giving tweive months’ notice, to determine the contract for the whole of the lines, 
including the extensions, on December 31, 1928, if not then determined on December 31, 1935, 
and if not then determined on December 31, 1941, or at the end of any subsequent tenth year, in 
which case the Secretary of State will hand over to the company a sum necessary to repay the share 
capital at par, and to indemnify the company against all such liabilities, including debentures, as may 
have been incurred with his sanction. There is no power to pay the purchase-consideration by means 
of an annuity. 
Mileage open at March 31, 1923, 1,640} miles (métre gauge), consisting of —1,342 miles (119 double 
tracked) of ‘‘ company’s lines”; Pegu-Moulmein Railway, 122 miles; Henzada-Kyangin Railway, 
66 miles; 865 miles (opened June, 1912, to Feb., 1915) of Southern Shan States Railway (further 
18 miles to be constructed) ; 14 miles from Alon to Budalin (opened July 1. 1922) of Alon Saingbyin 
Railway (further 123 miles being constructed); and 10 miles from Pyinmana to Lewe (opened Aug. 1, 
1922) of Pyinmana Taungdwingyi Railway (further 57 miles to be constructed). Further mileage being 
constructed to be worked by Burma Railway Co. for Local Government:—Moulmein Ye Railway, 
885 miles; Pegu Kayan, 38 miles; Taungdwingyi Kyankpadaung, 78 miles (extension of Pyinmana 
Taungdwingyi Railway); Segyi Ye-U Tare, 35 miles (extension of Alon Saingbyin Railway). Work has 
also been commenced on doubling 785 miles (Pyuntara to Toungoo) of main line. 
The Government capital in the undertaking amounts to £5,913,306, but for the purpose of division 
of surplus profits it is fixed at £5,750,000, and at March 31, 1922, the advances by the Secretary of 
State amounted to Rs. 2.94.66.991, carrying interest at 3% to 6 per cent. The company’s capital 
consists of :— 
£3,000,000 Ordinary stock, issued in £10 shares (£2,000,000 at par in July, 1896, and £1,000,000 at 
4s. per share premium in June, 1908) and converted into stock. Authorised, 
£3,000,000. Interest at 25 per cent. per annum guaranteed by Secretary of State ; 
both guaranteed interest and dividends from surplus profits payable Jan. 1 and July 1. 
Latest price in official list, 104}xd. 

£1,250,000 Three per cent. debenture stock, issued at 96 in Feb., 1902. Authorised £5,000,000 
Interest May 15 and Nov. 15. Repayable at par at company’s option with sanction of 
Secretary of State on or after May 15, 1932, on 12 months’ notice. Principal and 
interest guaranteed by Secretary of State and Council of India to company as trustee 
for debenture stockholders. Latest price in official list, 573. 


The accounts are now made up annually to March 31, and submitted in December, an interim 
dividend (in 1923 of 2} per cent.) being paid in July in addition to the guaranteed interest. From 
July 1, 1901, the interest paid under the contract was reduced to 24 per cent. per annum, and the 
surplus dividend for 1901-2, 1902-3 and 1903-4 was increased to 14 per cent. each time; for 1904-5 a 
surplus dividend of 2 per cent. was paid; for 1905-6 and 1906-7, 1,%;; for each of the four years to 
1910-11, 2; for 1911-12, 23; for the nine months to March 31, 1913, 24 per cent. (actual); for 
each of the years 1913-14, 1914-15 and 1915-16, 34; for 1916-17, 44; for 1917-18, 5; for 1918-19 and 
1919-20, 53 each year; for 1920-21 and 1921-22, 43; for 1922-23, 6 (making a total distribution with the 
guaranteed interest of 84 per cent.). Reserve (including £169,389 jat credit of surplus profits at 
March 31, 1922), £228,000; carried forward, about £7,119. Gross receipts, April 1 to Dec. 1, 1923, 
Rs. 2.29.77.375 (decrease. Rs,, 2.61.686). 

Voting, one vote per £10 ordinary stock. Director’s qualification, £1,000 ordinary stock. Transfer 
form, common (separate deed each security); fee, 2s. 6d. ; ordinary stock transferable free of stamp 
duty (which is paid by company), debenture stock subject to stamp duty ; stock transferable in amounts 
and multiples of £1. Provisions of Forged Transfers Acts, 1891 and 1892 adopted; no charge. Fee 
for registration of probate, power of attorney, Xc., 2s. 6d. 


Burry Port and Gwendreath Valley Railway Company.—In pursuance of the terms of the Rail- 
ways Act, 1921, the undertaking of this company was absorbed as from July 1, 1922, by the Great 
Western Railway Company (which see), the amalgamated company of the Western Group, under the 
provisions of the *‘Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 2), 


RAILWAYS. 325 


1922,” embracing eight subsidiary companies in all, which was sanctioned by the Railways Amal- 
gamation Tribunal on July 24, 1922, after previously receiving the approval of the proprietors of the 
companies concerned. 

The securities of the Burry Port company are exchanged for Great Western Railway stocks on the 
following basis :—- 4 

For each £100 of B.P. and G.V. 4 per cent. debentures (amount, £80,000), £100 of G.W. 4 per 
cent. debenture stock ; 

For each £100 of B.P. and G.V. 4 per cent. debenture stock (amount, £60,000), £100 of G.W. 4 
per cent, debenture stock ; 
* For each £100 of B.P. and G.V. 5 per cent. preference £10 shares (amount, £33,120), £100 of 
G.W. 5 per cent. consolidated preference stock ; 

For each £100 of B.P. and G. V. ordinary £10 shares (amount, £25,350), £143 of G.W. consolidated 
ordinary stock, 


Caledonian Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled, in accordance with the terms of the Railways Act, 1921, the North Western, Midland and 
West Scottish Group Amalgamation Scheme, 1923, by which the London Midland and Scottish 
Railway Company (which see) is constituted the amalgamated company of the said group by 
amalgamation as from July 1, 1923, of the London Midland and Scottish Railway Company (into 
which had previously been merged six constituent companies of the group), the Caledonian Railway 
Company, and the North Staffordshire Railway Company. No agreed preliminary amalgamation 
scheme in respect of the Caledonian Railway Company had been submitted to the Minister of. 
Transport by December 31, 1922, the latest date for submitting an agreed preliminary scheme. The 
ee Nea of Caledonian stocks for stocks of the London Midland and Scotcish Railway Company 
is as follows :— 


CALEDONIAN. LONDON MIDLAND AND SCOTTISH. 
£100 4 per cent. guar. annuities (£2,131, 104) “ye ... £100 4 per cent. @ebenture, 

£100 4 per cent. debenture (£11,664,420) ... a7 ... £100 4 per cent. debenture, 

£100 5 per cent. debenture (£510,615) a es ... £125 4 per cent, debenture. 

£100 4 per cent. consol. guar. (£3,667,164). ... re ... £100 4 per cent. guaranteed. 

£100 4 per cent. guar. annuities No. 2 (£2,751,386)... ... £100 4 per cent. guaranteed. 


£100 4 per cent. Lanarkshire and Dumbartonshire 


guaranteed (£718,500) £100 4 per cent. guaranteed. 


£100 4 per cent. consol. pref. No. 1 (£3,579,935) —... .... £100 4 per cent. preference. 

£100 4 per cent. consol. pref. No. 2 (£2,946,341)_... .. £100 4 per cent. preference. 

£1005 per cent. consol. pref. (£1,639,890) _... adi ..» £1254 per cent. preference. 

£100 4 per cent. preference 1884 (£952,995) ... > 3 ... £100 4 per cent. preference. 

£100 4 per cent. preference 1887 (£1,038, 633) bs ... £100 4per cent. preference. 

£100 4 per cent. preference 1902 (£1,618,500) nik ... £100 4 per cent, preference. 

£100 4 per cent. convert. pref. 1904 (£1,328,086) — ... ... £100 4 percent. preference. 

£100 4 per cent. convert. pref. 1906 (£1,427,057) _... ... £100 4 per cent. preference. 

£100 undivided ordinary (£3,364, 284) .. fe sd ... £50 ‘ per cent. pref., 1923, and £23 6s, 8d. 
: ordinary. 

£100 preferred converted ordinary (£15,101,750) _... ... £50 4 per ae: pref., 1923, and £18 6s. 8d. 

ordinary. 

£100 deferred converted ordinary (£15,101,750) —... <- £10 eee 

Deferred ordinary No. 1 (£2,508,025)... x. ve .. Cancelled. 

Deferred ordinary No. 2 (£276,666) ... ae oh Cancelled. 


Calgary and Edmonton Railway Company.—London Agents: Canadian Pacific Railway Co., 
8, Waterloo Place, 8. W.1. 
Incorporated by Act of Canadian Parliament in 1890; owns 617 miles of road, operated on 99 
years’ lease from 1903 by Canadian Pacific Railway Co. 
Capitalisation consists of :— 
$1,000,000 Capital stock in shares of $100, all held by lessee company. 
£1,121,700 Four per cent. consolidated debenture stock issued in 1903 to replace old 6 per cent, fitst 
mortgage bonds. Interest (Jan. 1 and July 1) guaranteed by Canadian Pacific Railway 
Co., which also guarantees repayment of principal on July 1, 2002, unless guarantee of 
interest is renewed. ‘Secured on Calgary and Edmonton Railroad (296 miles) ; further 
bonds or debenture stock up to $20,000 per mile issuable for new mileage. Payments 
at weet office of Canadian Pacific Railway Co. as above. Latest price in official 
list, 79xd. 
$7,440,000 Four cent. first mortgage bonds, all held by Canadian Pacific Railway Co. in treasury 
against its own 4 per cent. debenture stock. Issued in respect of 100 miles of 
Wetaskiwin branch, 145 miles of Lacombe branch, and branch line from Strathcona 
to Edmonton, in:luding bridge over the Saskatchewan and approaches, on sole security 
of which $1,000,000 bonds is authorised as first mortgage. 
Register of deventure stock is kept at offices of Canadian Pacific Railway Co. in London; transfer 
form, common, fee 2s. 6d. ; stock transferable in amounts and multiples of £1. Fee for registration 
of probate, death in joint holdings, marriage or distringas, 2s. 6d. ; power of attorney, nil. 


Callander and Oban Railway Company.—The Railways Amalgamation Tribunal on April 3, 
1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies 
of the North Western, Midland and West Scottish Group, including the Callander and Oban Railway 
Company, were absorbed as from January 1, 1923, by the London Midland and Scottish Railway 
Company (which see), the amalgamated company of the group. The scheme provides for an exchange 
of securities on the following basis, Callander and Oban securities held by the Caledonian Railway 
Company (now merged in the amalgainated company of the group) being cancelled :— 
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For each £100 of C. and O. 4 per cent. debenture stock (amount, £286,260), £100 of L. M. and S. 
4 per cent. debenture stock ; , 

For each £100 of OC. and O. 44 per cent. (1878) preference shares (amount, after cancellation of 
£190,000 held by Caledonian company, £15,000), £112 10s. of L. M. and S. 4 per cent. preference 
stock (1928) ; | 

For each £100 of ©. and O. 4% per cent. (1882) preference shares (amount, after cancellation of 
£93,800 held by Caledonian Company, £6,200), £112 10s. of L. M. and S. 4 per cent. preference stock 
(1928) ; ; 

For each £100 of C. and O. 4 per cent. (1896) preference shares (amount, after cancellation of 
£150,000 held by Caledonian company, £37,770), £100 of L. M. and §. 4 per cent. preference stock 
(1928) ; 

For each £100 of C. and O. 4 per cent. (1897) preference shares (amount, after cancellation of 
£42,000 held by Caledonian company, £5,250), £57 of L. M. and 8. ordinary stock 

For each £100 of C. and O. ordinary shares (amount, after cancellation of £332,600 held. by 
Caledonian company, £94,930), £12 10s. of L. M. and 8. ordinary stock. 


Cambrian Railways Company.—In accordance with the terms of the Railways Act, 1921, the 
undertaking of this company was amalgamated, as from January 1, 1922, with that of the Great 
Western Railway Company (which see), the amalgamated company of the Western Group. The 
‘* Great Western Railway (Western Group) Preliminary Amalgamation Scheme, 1922,” embracing 
five constituent companies now amalgamated with thc Great Western company, was sanctioned by the 
Railways Amalgamation Tribunal on March 25, 1922, after previously receiving the approval of the 
proprietors of the companies concerned. 

The exchange of Cambrian for Great Western securities, effective as from January 1, 1922, was on 
the following basis :— 

For each £100 of Cambrian 4 per cent. A debenture stock (amount, £1,421,211), £100 of G.W. 4 per 
cent. debenture stock; ® 

For each £100 of Cambrian 4 per cent. B debenture stock (amount, £855,848), £8710s. of G. W. 4 per 
cent. debenture stock ; . 

For each £100 of Cambrian 4 per cent. C debenture stock (amount, £400,000), £70 of G.W. 5 per 
cent. consolidated preference stock ; 

For each £100 of Cambrian 4 per cent. D debenture stock (amount, £507,565), £60 of G.W. 
5 per cent. consolidated preference stock ; 

For each £100 of Cambrian No. 1 4 per cent. preference stock (amount, £163,829), £28°57 of 
G.W. consolidated ordinary stock ; 

For each £100 of Cambrian No. 2 4 per cent. preference stock (amount, £484,000), £21°454 of G.W. 
consolidated ordinary stock deferred certificates, to bear dividend as on and from January 1, 1929 ; 

For each £100 of Cambrian No.3 4 per cent. preference stock (amount, £415,729), £9°297 of G.W. 
deferred certificates as above ; 

For each £100 of Cambrian No 4 4 per cent. preference stock (amount, £856,120), £7°866 of G.W. 
deferred certificates as above ; 

For each £100 of Cambrian ordinary capital No. 1 (amount, £738,464), £2.86 of G.W. deferred 
certificates as above ; 

For each £100 of Cambrian ‘‘ coast” ordinary stock (amount, £682,982), £2°86 of G.W. deferred 
certificates as above. 


Campbeltown and Machrihanish Light Railway Company.—Directors: J. Wishart (Chair- 
man), J. J. Galloway, J. Wood, D. Walker. Secretary: W. Johnstone. Office: 150, St. Vincent 
Street, Glasgow. 

The company was incorporated in 1905 to construct and work a narrow-gauge passenger railway 
between Campbeltown and Machrihanish, and two short mineral branches at each end. The line, 
6 miles 29 chains, was opened for passenger traffic on August 17, 1906. 

The authorised capital is £26,000 in shares of £1, and there is power to borrow up to £8,500. 
Of the share capital £23,308 has been issued and called up; and there are £6,000 of 5 per cent. 
debenture stock with interest payable January 1 and July 1, and capitalised value of feu duties, 
£1,934. Debit balance to capital at December 31, 1922, £1,189. 

The accounts are now made up annually to December 31, and submitted in April. For 1911-12 and 
1912-13, 2 per cent. per annum was paid; for the five months to December 31, 1913, and the seven 
years to 1921 there was no dividend, but interest charges were met; and for 1922, 3 per cent. was paid. 
General reserve fund,,£1,200; reserve for arrears of maintenance, £1,500; carried forward, £1,150, 
including £730, brought down. 

Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, 
Maritime, Glasgow. Telephone number 6606 (Central), Glasgow. 


Canada Atlantic Railway Company.—Absorbed by the Grand Trunk Railway Company of 
Canada as from January 1,°1914; particulars of the bonds issued by the Canada Atlantic Railway 
Company, and of the acquisition of the Grand Trunk Railway system by the Dominion Government, 
will be found in the notice of the Grand Trunk Railway Company of Canada. 


Canada Southern Railway Company.—Offce: 466, Lexington Avenue, New York. 
Road, 380 miles, leased to Michigan Central Railroad Co. (now merged in New York Central Lines) 
for 999 years from Jan. 1, 1904, for bond interest and (now) 3 per cent. per annum on capital stock. 
Capitalisation now consists of following issues; first and second mortgage bonds of Canada 
Southern formerly known here were paid off in i913. 
$15,000,000 Capital stock in shares of $100; $7,810,000 held By Michigan Central. Dividends (8 per 
cent. per annum guaranteed) feb, 1 and Aug. 1. 
$22,500,000 Consolidated guaranteed 50-year 5 per cent. gold bonds, series A, of $1,000, bearer, 
registerable as to principal or exchangeable for fully registered bonds, bearer and 
registered being interchangeable at company’s office in New York (no fee for 
registration, but $1 per bond for reconversion to bearer); includes $2,000,000 sold at 
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1062 in Jan. 1913, by Coutts & Co., 440, Strand, W.C.2, list being simultaneously 
opened by Ladenburg, Thalmann & Oo. in U.S.A. Authorised, $40,000,000 ; balance 
issuable only to refund $130,000 sectional first mortgage bonds due 1945, or to acquire 
railroad property or securities at average rate of $3,000,000 per annum. Interest 
April 1 and Oct. 1. Maturity, Oct. 1, 1962. Principal and interest guaranteed by 
endorsement by Michigan Centrai Railroad Co. Secured by first and refunding 
mortgage subject only to the underlying $130,000 bonds; trustee, Guaranty Trust Co. 
of New York, Payments in New York in gold coin, free of all Uanadian, but subject 
to U.S. taxes. Latest price in official list, 1103. 

$130,000 Leamington and St. Clair first mortgage (14 miles) 4 per cent. gold bonds due Oct. 1, 1945. 

Accounts hot now issued. 


Canadian National Railway Company.—Directors; Sir Henry W. Thornton, K.B.E, (President 
and Chairman), Graham A. Bell, Gerard G. Ruel (Vice-Presidents), Fredk. G. Dawson, Ernest R, 
Decary, T. Moore, John H, Sinclair, K.C., and James Stewart. Secretary: R. P. Ormsby: Head 
Offices: Montreal, Canada. Huropean Secretary: H. W. Harding. London Offices: Orient House, 
New Broad Street, E.C.2. (Telegrams—Cannorry, Ave, London ; telephone—London Wal) 24.) 


Incorporated by Special Act of Canadian Parliament in 1919 to embrace within its organisation al 
roads owned or controlled (by stock ownership or lease) by Dominion Government; organised in Oct. 
1922 ; late in Jan., 1923, Grand Trunk Railway Co, ot Canada (without being wound up) was consoli- 
dated with Canadian National Railway Co. under title of latter. Mileage operated, 22,000 miles- - 
Canadian Northern Railway System, 9,879 (including 126 electric); Canadian Government Railways, 
4,649 ; Grand Trunk Pacific Railway, 2,696 ; Grand Trunk Railway Co. of Canada, 4,776. Following 
table shows constituent companies known here, further particulars of which will be found under 
headings of respective companies :— 

* CANADIAN NATIONAL RAILWAYS.” 
(22,000 Miles.) 

Canadian Northern Railway System (9,879 Miles), comprising, inter alia :— 
Canadian Northern Railway Company. Central Ontario Railway Company. 
Canadian Northern Alberta Railway Company. Duluth, Winnipeg and Pacific Railway Co. 
Canadian Northern Ontario Railway Company. Qu Appelle, Long Lake and Saskatchewan 
Canadian Northern Pacific Railway Company. Railroad and Steamboat Company. 
Canadian Northern Quebec Railway Company. Quebec and Lake St. John Railway Company. 
Canadian Northern Western Railway Company. Toronto Suburban Railway Company. 

Grand Trunk Paeific Railway System (In Recetvership) (2,696 Miles), comprising, ¢nter alia :— 

Grand Trunk Pacific Railway Company. Grand Trunk Pacific Branch Lines Company. 


Canadian Government Railways (4,649 Miles), including, znter alia :— 
St. John and Quebec Railway Company (leased). 


Grand Trunk Railway System (4,776 Miles), comprising, inter alia :— 


Grand Trunk Railway Company of Canada. Atlantic & St. Lawrence Railway Co. (leased). 

Grand Trunk Junction Railway Company. Buffalo & Lake Huron Railway Co. (leased). 

Grand Trunk Western Railway Company. Central Counties Railway Company (leased). 
Capitalisation :— 


Capital Stock Any capital stock shall, unless otherwise ordered by the Governor-General in Council, 
be vested in the Minister of Finance of Canada in trust for His Majesty. 


$22,500.000 Five per cent. serial equipment bonds of $500 and $1,000 (bearer, registerable as to 
principal), sold in Canada at 99-993 in July, 1923. Authorised, $22,500,000. 
Interest Feb. 1 and Aug. 1. Serial maturities, $750,000 half-yearly Feb. 1, 1924, to 
Aug. 1, 1938. Principal and interest guaranteed by endorsement by Dominion of 
Canada. Secured equally with Victory bonds and other direct obligations of 
Dominion; trustee, Minister of Finance and Receiver-General of Canada. Pay- 
ments at office of trustee in Ottawa, or at office of Assistant Receiver-General in 
Montreal or Toronto. 


Capitalisation of constituent systems at Dec. 31, 1922 (prior to merger of Grand Trunk Railway 
Co. of Canada) : Canadian Northern Railway System—stock, $102,897,800; long-term funded debt, 
$350, 358,447; short term notes, $21,349,000; due Dominion of Canada, $350,032,748. Canadian 
Government Railways—long-term debt (chiefly advances from Dominion of Canada), $442,195,400. 
Grand Trunk Pacific ;Railway System—stock, $24,942,000; long-term funded debt, $152,540,853 ; 
receiver's certificates. $44,079,196 ; due Dominion of Canada, $55,595,640; due Grand Trunk Railway 
Co. ot Canada, $59,753,240. 

Accounts of ‘‘ Canadian National Railways” for 1922 (prior to merger of Grand Trunk Railway 
Co. of Canada), issued in Montreal in April, 1923, showed operating deficits—1920, $37,035,699 
(Canadian Northern $16,258,580, Canadian Government Railways $10,642,605, Grand Trunk Pacific 
$10,134,514) ; 1921, $16 220,336 (Canadian Northern $6,475,911, Canadian Government Railways 
$5,714,733, Grand Trunk Pacific $4,029,692); 1922, $9,736,318 (Canadian Northern $2,946,730, 
Canadian Government Railways $2,496,722, Grand Trunk Pacific $4,292,866). Total deficit for 1922 
atter all fixed charges, $51,103,297 (compared with $56,989,979). Separate accounts of component 
systems at Dec. 31, 1922, showed: Debit to profit and loss—Canadian Northern, $120,346,777 (com- 

ared with $85,167,760); Canadian Government Railways, $12,022,469 ; Grand Trunk Pacific, 
76,636,809 (compared with $66,096,606). Reserves —Canadian Northern, $1,148,421; Canadian 
Government Railways, $1,248,064; Grand Trunk Pacific, $369,640. Net receipts, January ft to 
November 30, 1923 (including Grand Trunk), $16,602,602 (increase, $10,830,486). 

Canadian Northern Alberta Railway Company. (‘‘Canadian National Railways.”)—Head Office : 
Montreal, Canada. London Office: Orient House, New Broad Street, H.C.2. Telegrams, Cannorry 
Ave, London ; telephone, London Wall 24. 

The entire share capital is held by the Canadian Northern Railway Company, the principal 
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company of the Canadian Northern Railway System, now controlled by and operated in the 
organisation of the Canadian National Railway Company, which see. 


In March, 1911, Messrs. Lazard Brothers & Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.C.2, offered for sale £647,260 3} per cent. guaranteed first mortgage debenture 
stock of tiie Canadian Northern Alberta Railway Company, unconditionally guaranteed as to both 
principal and interest by the Dominion of Canada. Interest (at par of exchange, by terms of the trust 
deed) is payable January 20 and July 20 by warrant forwarded by post, and the stock is repayable 
May 4, 1960. The above-mentioned amount is the total authorised, and the stock is secured upon the 
first 150 miles of the railway west of St. Albert, Alberta. Registers of the stock are kept in London 
and Toronto, and transfers in. London are made in amounts of £1 and multiples on common forms ; 
fee, 2s. 6d. Stock can be transferred from one register to the other on a special form, on payment of 
a fee of 2s..6d, The debenture stock (£647,260 at 35 per cent.) is quoted in the official list; latest 
price, 773. 

Canadian Northern Cntario Railway Company. (‘‘Canadian National Railways.”)— Head. Office : 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London; telephone, London Wall 24. 

The entire share capital is held by the Canadian Northern Railway Company, the principal 
company of the Canadian Northern Railway System, now controlled by and operated in the organisation 
of the Canadian National Railway Company, which see. 

All the debenture stocks are transferable in sums of £1 and multiples, on common forms; fee, 
2s. 6d., the books of the stocks being kept at the London office as above. 


£233,421 'Three-and-a-half per cent. first mortgage debenture stock. Early in 1907 the Bank of 
Scotland, 30, Bishopsgate, E.C.2, and the Canadian Bank of Commerce, 2, Lombard 
Street, E.C.3, were authorised to offer for sale at 914 per cent. £793,569 of this 
stock, forming part of an authorised amount of £1,101,369, the balance of £307,800 
having been already issued. Subsequently, however, £867,948 was converted into 
the following 34 per cent. debenture stock, and there is now outstanding only £233,421. 
Interest is payable March 31 and September 30, by warrant sent by post, and the 
stock is repayable at par on July 10, 1936, while both principal and interest are 
guaranteed by the Province of Ontario, Canada. Moreover, the stock is a first charge 
on the railway from Toronto to Sudbury, a distance of 268 miles. Quoted in the 
official list; latest price, 80. 


£1,381,647 'Three-and-a-half per cent. thirty-year debenture stock. In January, 1909, the Govern- 
ment of the Province of Ontario guaranteed an issue of thirty-year 84 per cent. 
debenture stock for £1,615,068, of which £1,101,369 was reserved for the conversion 
(at par and accrued interest) of the above 34 per cent. first mortgage debenture 
stock for like amount, and so far £867,948 has been exchanged, leaving the 
amount outstanding at £1,381,647. The new stock, in addition to the unconditional 
guarantee of the province of Ontario, is secured as a first charge upon certain lines, 
and the terminals at Toronto and Key Inlet, and as a first charge (subject to the 
outstanding old 34 per cent. debenture stock) on the company’s line from Toronto 
to Sudbury. Interest is payable by warrant, sent by post, on June 30 and December 
31, and the principal is repayable at par on June 30, 1938. Quoted in the official list ; 
latest price, 815. Also quoted at Leeds. 


£1,825,405 Four per cent. perpetual consolidated debenture stock, outstanding balance of 

($8,724,113)  £1,866,499, including £800,000 issued in June, 1909, at 92, £45,205 in November, 
1910, at 91, £100,000 in November, 1910, at 90, £750,000 in June, 1911, at 87, 
and £130,200 in December, 1911, at 90. Interest is payable April 2 and October 
2 by warrant sent by post, unless instructions are received to the contrary. The 
stock is a first mortgage on the company’s line from Hawkesbury to Ottawa and 
Ottawa to Toronto, and on the company’s line from Toronto to Buffalo when com- 
pleted, and a fixed mortgage on al] the company’s other lines, ranking after any 
mortgages already existing or hereafter to be created, and any other bonds or 
securities that may be created for the purpose of securing guarantees given by the 
Dominion or Provincial Governments, and a floating charge upon the residue of the 
company’s undertaking and property (other than land and money subsidies). There 
are certain limitations as to the amount of stock that may be issued. Stock may be 
transferred from the London to Toronto register and vice versa on a special form, a 
fee of 2s. 6d. being charged. Quoted in the official list ; latest price,693. Also quoted at 
Bradford, Bristol and Leeds. "4 

£7,033,561 Three-and-a-half per cent. guaranteed first mortgage debenture stock, unconditionally 

($34,229,997) guaranteed as to both principal and interest by the Government of the Dominion of 
Canada. Of the above-mentioned total of £7,033,561, £7,000,000 was offered for sale 
in December, 1911, by Messrs. Lazard Bros. and Co. (now Lazard Brothers and Co., 
Limited), 11, Old Broad Street, E.C.2, at 93 per cent. Interest (at par of exchange, 
according to the trust deed) is payable by warrant sent by post on January 20 and 
July 20, and the stock is repayable May 19, 1961. The stock is secured by a first 
mortgage upon 1,022 miles of railway now completed and in operation, forming part 
of the main line of the Canadian Northern system. The stock is limited to $35,000 
per mile of the lines of railway mortgaged not exceeding in any event 1,050 miles, 
or, say, £7,493,835 of stock. Quoted in the official list ; latest price, 774. Also quoted 
at Glasgow. 


Canadian Northern Pacific Railway Company. (‘‘Canadian National Railways.”)—Hcad 
Office: Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, 
Cannorry, Ave, London; telephone, London Wall 24. 

The entire share capital is vested in the Canadian Northern Railway Co., the principal company 
of the Canadian Northern Railway System, now controlled by and operated in the organisation of 
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the Canadian National Railway Co., which see. .The Canadian Northern Pacific Railway was 
completed and brought into operation in November, 1915. In November, 1911, an issue was 
made through Lloyds Bank, Limited, the Bank of Scotland, and the Canadian Bank of Commerce, 
at 99 per cent., of £1,438,356 first mortgage 4 per cent. guaranteed debenture stock of this 
company; subsequently further amounts were disposed of, and the total now outstanding is 
£3,372,329, both principal and interest being unconditionally guaranteed by the Government. of 
British Columbia. Interest is payable on April 2 and October 2, by warrants forwarded by post, 
and the stock is repayable at par April 2, 1950, all payments being made by the Canadian. Bank 
of Commerce in London at 2, Lombard Street, E.C.3, or in Toronto in currency at the fixed rate of 
$4.862 to the £ sterling. In addition to the guarantee of the British Columbia Government, the stock 
is secured by a first mortgage on the company’s line of railway between the city of Vancouver and the 
boundary of the provinces of British Columbia and Alberta, forming part of the main line of the 
Canadian Northern Railway system, and upon the line from Victoria towards Barkley Sound on 
Vancouver Island, the whole being approximately 600 miles in length. The amount is limited to 
$35,000 per mile of the lines of railway to be constructed as specified in the trust deed, and of any 
additional lines hereafter to be constructed by the company in the province of British Columbia, in 
respect of which the province may hereafter be authorised by its legislature to give a guarantee, 
Quoted in the official list; latest price, 853. Also quoted at Glasgow and Leeds. 

In July, 1913, there was issued by Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., 
Limited), at 95 per cent., £800,000 44 per cent. first mortgage terminal debenture stock, the 
particulars as regards interest and redemption dates being identical with those of the 4 per cent. 
guaranteed debenture stock, as above, while £200,000 of similar stock was sold privately in 
September, 1913, £100,000 in November, 1913, £100,000 in December, 1913, £100,000 in January, 
1914, £100,000 in February, 1914, £50,000 in March, 1914, £150,000 in April, 1914, £50,000 in 
May, 1914, and £120,000 in June, 1914, making a total outstanding of £1,770,000. Both 
principal and interest are unconditionally guaranteed by the Government of British Columbia, 
while, in addition, the stock issecured by a first mortgage on the terminals of the Canadian 
Northern Pacific Railway Company at Vancouver, Victoria, New Westminster, Port Mann and 
Steveston, and at Union Bay on Vancouver Island, including all terminal lands, buildings and 
improvements, and the tolls, revenues and income arising therefrom. Quoted in the official list ; 
latest price, 934. Also quoted at Glasgow and Leeds. 

Registers of debenture stock are kept in London and Toronto, and transfers in London are made in 
amounts of £1 and multiples on common forms; fee, 2s. 6d. Stock can be transferred from. one 
register to the other, on a special form, on payment of a fee of 2s. 6d, 


Canadian Northern Quebec Railway Company. (‘‘Canadian National Railways.”)—Head 
Office: Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, 
Cannorry, Ave, London; telephone, London Wall 24, 

Incorporated under Acts of Parliament of Canada to amalgamate the Great Northern Railway 
of Canada, the Chateauguay and Northern Railway Company, and the Quebec, New Brunswick 
and Nova Scotia Railway Company. The length of line in operation is 350 miles. About three- 
fourths of the share capital is owned by the Canadian Northern Railway Company, the principal 
company of the Canadian Northern Railway System, now controlled by and operated in the 
organisation of the Canadian National Railway Company, which see. 

Certain holders of bonds of the amalgamating companies agreed to exchange their bonds at certain 
rates for 4 per cent. perpetual guaranteed debenture stock of the Canadian Nerthern Quebec Railway, 
guaranteed unconditionally as to both principal and interest by the Canadian Northern Railway Com- 
pany, and in October, 1906, Messrs. Sperling and Co., 7, Moorgate, E.C.2, offered for sale £1,000,000 of 
the debenture stock at 98 percent. In April, 1907, a further £38,855 of similar stock was issued in 
exchange for bonds of the Great Northern Railway of Canada surrendered, and in July 1911, £39,988 
was sold, making a total issued of £1,078,843. Interest is payable June 30 and December 31, by 
warrants sent by post, unless instructions to the contrary have been given. The stock is secured by 
trust deed, and may only be issued (1) in exchange for bonds of the amalgamated companies, (2) to 
pay for the construction or acquisition of new lines to an amount not exceeding £4,109 per mile of 
line so constructed or acquired, and (3) with the consent of the trustees for the stockholders, to 
provide for the purchase of the securities and stocks of other companies to an amcunt not exceeding 
she cost price thereof. The stock is secured by a specific first mortgage upon any securities acquired 
as above mentioned and deposited with the trustees, and is also a first general charge on the under- 
taking, property and assets of the company (other than land and money subsidies), subject only to 
the bond issues of the amalgamated companies, which bonds will be retired as soon as every bond 
of each series has been exchanged for stock of this issue. The books of the stock are kept at the 
London office as above. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of 
£1 and multiples. Quoted in the official list ; latest price, 674xd. Also quoted_at Birmingham, Bristol 
and Leeds. 

The Great Northern Railway Company of Canada issued $4,962,000 first mortgage 4 per cent. gold 
bonds of $250, $500 and $1,000 each, guaranteed as to both principal and interest by the Canadian 
Northern Railway Company. Coupons are payable April 1 and October 1, and the principal is to be 
repaid April 1, 1934. All payments are made in New York, but bonds for $1,650,000 were endorsed for 
payment of principal and interest in London (by the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3.) at the fixed exchange of $4.86%, alternatively with New York and Toronto, The company 
has been merged into the Canadian Northern Quebec Railway Company, and a large portion of its 
bonds have been exchanged into debenture stock of the Canadian Northern Quebec Company, as 
above. Amount outstanding, $3,510,250. The endorsed bonds are quoted in the official list to. the 
extent of $1,448,750; latest price, 894. Also quoted at Leeds. 


Canadian Northern Railway Company. (‘‘Canadian National Railways.”)— Head Office: 
Montreal, Canada. Secretary in London: H. W. Harding. London Office: Orient House, New 
Broad Street, E.C.2. Telegrams, Cannorry, Ave, London ; telephone, London Wall 24, 

This company was incorporated by Act of the Dominion Parliament in 1899, and received a 
subsidy from the Canadian Government of $6,409 per mile cash on 212 miles of the Ontario 
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division, and $3,200 per mile cash on 55 miles of the Ontario division, while the Province of 
Ontario made a grant of $4,000 per mile cash on 268 miles passing through that province. Further, 
the Government of the Dominion of Canada entered into contracts for the transport of mails, &c., 
agreeing to pay to the company for twenty years the sum of $80,000 per annum; fixed rates 
are charged for the carriage of such mails and supplies, and the difference between the yearly 
total of such charges and the $80,000 per annum is, if in favour of the company, paid annually 
by the Government, but if in favour of the Government is not payable by the company till the 
expiration of the twenty years, the difference in either case bearing interest at 4 per cent. The 
company’s land grant for the whole of the railway, including branches, amounted to some 2,455,000 
acres, a considerable amount of which has been sold. 

The Canadian Northern Railway Company is the principal company of the Canadian Northern 
Railway System, now controlled by and operated in the organisation of the Canadian National Rail- 
way Company, which see. In connection with the establishment by Act of 1914 of the organisation 
known as the Canadian Northern Railway System, the Dominion Government guaranteed principal 
and interest of $45,000,000 additional 4 per cent. debenture capital of the Canadian Northern Railway 
Company (see £3,500,000 4 per cent. guaranteed debenture stock below); the holding of the Govern- 
ment of Canadian Northern Railway Company capital stock was increased (as described under capital 
stock below); and various shareholdings in allied companies were transferred to the Canadian 
Northern Railway Company. The capital stocks of all the constituent companies of the Canadian 
Northern Railway System (a list of such constituent companies will be found in the notice of the 
System below) are now either entirely or to a large extent held by or vested in the Canadian 
Northern Railway Company, which in turn is controlled by the Canadian National Railway Company, 
which see. 

The capitalisation of the Canadian Northern Railway Company now outstanding consists of the 
following issues, and particulars will also be found below of the 5 per cent. income charge con- 
vertible debenture stock of the System; reference to equipment obligations, short-term notes and 
Dominion Government loans applicable to the System is made under Canadian Northern Railway 
System below. 


$100,000,600 Common capital stock, all except $600 acquired by the Dominion Government. 
In connection with the establishment of the Canadian Northern Railway System and 
the guarantee by the Government of the additional debenture capital of this company 
referred to above, the Government’s holding of Canadian Northern Railway Company 
capital stock was increased from $7,000,000 to $40,000,000, and by Act of 1917 the 
Government was empowered to purchase a further $60,000,000, making $100,000,000, 
the total authorised apart from $25,900,000 which is authorised for issue in exchange 
for the income charge convertible debenture stock described below (only $600 of this 
stock has so far been converted). No dividend has ever been paid. 


£1,180,600 Ontario Division four per cent. bonds of £100 each, guaranteed unconditionally both as 

($5, 745,587) to principal and interest by the Government of Manituba Province. In July, 1900, an 
issue of £700,000 43 per cent. thirty-year (Ontario Division) first mortgage debenture 
bonds of £100 each was made here at 90 per cent, through the Bank of Scotiand, 30, 
Bishopsgate, E.C,2. The bonds form part of a total authorised of £1,190,000, and the 
amount of £1,180,600 given above is inclusive of £33,900 remaining to be issued in 
exchange for a like amount of 43 per cent. Ontario division bonds maturing in 
June, 1930; they have coupons payable June 30 and December 31, and are repayable 
June 30, 1930. All payments are made by the Canadian Bank of Commerce, 2, 
Lombard Street, E.C.3, or Toronto, The bonds are a first mortgage on the Ontario 
division of the railway, of a length of 287 miles, and also (subject to first mortgages 
created, or to be created, not exceeding $10,000 per mile) on the various branches 
in Manitoba. In March, 1902, an offer was made to the bondholders to exchange their 
securities for bonds of a similar nature in regard to the charge on the road, &c., but 
bearing 4 per cent. interest, guaranteed unconditionally as to both principal and 
interest by the Government of the Manitoba Province, and this offer was accepted 
by the bondholders. Quoted in the official list; latest price, 995. Also quoted at 
Leeds. 


£9,234,867 Four per cent. perpetual consolidated debenture stock guaranteed by the Government of 

($44,943,019) Alberta, of which £400,000 was issued in June, 1903, at 90 per cent. ; £600,000 
in February, 1905, at 92 ; £1,240,000 in November, 1905, at 99; £102,750 in January, 
1907, at 99; £600,000 in May and June, 1907, at 98 ; £2,000,000 in April, 1908, at 92 ; 
£850,000 in October, 1909, at 933; £1,000,000 in March, 1910, at 95; £797,261 
between April, 1910, and April, 1911, in exchange for securities deposited with the 
trustees ; £100,000 in January, 1911, at 953; and £1,438,356 in June, 1912, at 95. 
Interest is payable June 30 and December 31, by warrant forwarded by post, 
unless instructions have been received to the contrary. The stock is: secured 
by a general charge on the undertaking, property and assets (other than land 
and money subsidies) of the company, subject to the Ontario division bonds, 
and to charges created, or to be created, not exceeding $10,000 per mile of line 
other than the 287 miles in Ontario, or $15,000 per mile if guaranteed by the parlia- 
ment of the Dominion or any of the provinces of Canada, and (with the consent of 
the trustees) an amount not exceeding the cost price of securities of independent 
corporations from time to time deposited with the trustees, The stock is a specific 
first mortgage on securities deposited with the trustees. The register of the stock 
is kept at the London office as above, and transfers are made in multiples of £1 on 
common forms; fee for registration of transfers, probates, marriage settlements, 
powers of attorney, &c., 2s. 6d. per deed. Quoted in the official list ; latest price, 
cae ee quoted at Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax 
and Leeds, 
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£1,923,287 First mortgage 3 per cent. debenture stock, guaranteed as to both principal and interest 


($9,359 997) 


by the Dominion of Canada, offered for sale at 95 per cent. in March, 1905, by the 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3, on behalf of itself and 
other owners. Interest is payable March 31 and September 30, and the stock is 
redeemable at par in 1953, interest being paid by warrant forwarded by post, unless 
instructions have been received to the contrary. The stock is secured by a first 
mortgage on the main line from Grand View, in Manitoba, to Edmonton, by way of 
Battleford, a distance of 620 miles, and on the line from Prince Albert to a point ,100 
miles east thereof, and subject.to existing charges on other lines by a general charge 
on the lines referred to in the schedule to the trust deed.. The books of the stock are 
kept at the Canadian Bank of Commerce, as above, where transfers are effected on 
common forms, in sums.of £1 and multiples; fee, 2s. 6d. per deed. Quoted in the 
official list ; latest price, 684. Also quoted at Edinburgh and Leeds. 


£2,215,900 Four per cent. first mortgage consolidated debenture bonds of £100 each, guaranteed 


($10,784,047) 


as to both principal and interest by the Province of Manitoba, issued in exchange for 
pre-existing 4 and 5 per cent. bonds. Interest is payable by coupon June 30 and 
December 30, at the Canadian Bank of Commerce, London (2, Lombard Street, E.C.3), 
and Toronto, and the principal is repayable June 30,1930. Principal and interest 
are payable also in New York. The bonds are seeured by first mortgage (subject to 
the underlying bonds below, for the. retirement of which sufficient consolidated 
debenture bonds are reserved) on certain lines. Quoted in the official list; latest 
price, 1004. Also quoted at Edinburgh and Leeds. 


$1,652,233 Four per cent. divisional’ bonds (underlying the foregoing 4 per cent. consolidated 


(£339, 500) 


debenture bonds) maturing in 1929 and 1930. 


£1,650,000 Four per cent. Saskatchewan guaranteed first mortgage debenture stock (exclusive of 


($8,030,000) 


£1,167,000 pledged as collateral security), both principal and interest being uncon- 
ditionally guaranteed by the Government of the Province of Saskatchewan. Of the 
above amount £600,000 was offered for sale in June, 1909, together with the below- 
mentioned Alberta guaranteed first mortgage debenture stock, by Messrs. Lazard 
Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old Broad Street, E.C.2, 
at 97} per cent., and since that date a further £400,000 has been sold at 99 per cent., 
£250,000 at 98 per cent., £125,000 at 98 per cent., £125,000 at 974 per cent., £125,000 
at 974 per cent., and £25,000 at 954 per cent., including accrued interest. Interest 
is payable June 1 and December 1, by warrant forwarded by post, unless instructions 
have been received to the contrary, and the stock is redeemable at par in 1939. In 
addition to the guarantee of the Province of Saskatchewan, the stock is secured 
by a first mortgage on 225 miles of line to be constructed in the province. The 
stock was originally issued at the rate of $13,000 per mile, but under the provisions 
of the trust deed the rate was afterwards increased to $15,000 per mile in respect of 
985 miles. Quoted in the official list ; latest price, 834. 


£1,147,945 Four per cent. Alberta guaranteed first mortgage debenture stock, both principal and 


($5,586, 666) 


interest being unconditionally guaranteed by the Government of the Province of 
Alberta. Of the above amount £600,000 was offered for sale in June, 1909, together 
with the above-mentioned Saskatchewan guaranteed first mortgage debenture stock, 
by Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.C.2, at 974 per cent. Since that date a further sum of £100,000 has 
been sold at 99 per cent., £172,945 at 98 per cent., £250,000 at 974 per cent., and 
£25,000 at 953 per cent., including accrued interest, Interest is payable June and 
December 1, by warrant forwarded by post, unless instructions have been received to 
the contrary, and the stock is redeemable at par in 1939. In addition to the guarantee 
of the Province of Alberta, the stock is secured by a first mortgage on 280 miles of 
line, to be constructed in the province. The stock was originally issued at the rate of 
$13,000 per mile, but under the provisions of the trust deed the rate was afterwards 
increased to $15,000 per mile in respect of 474°8 miles. Quoted in the officia] list ; 
latest. price, 834. 


£616,438 Winnipeg Terminals 4 ‘per cent. bonds of $1,000, with interest payable January 1 and 


($3,000, 000) 


July 1, and the principal repayable July 1, 1939, guaranteed as to both principal and 
interest by the Province of Manitoba. Payments are made in London (by the- 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3), Toronto or New York. 


£1,622,586 Three-and-a-half per cent. first mortgage debenture stock, being the total authorised, 


($7,896,588) 


unconditionally guaranteed as to both principal and interest by the Dominion of 
Canada, of which £358,888 was offered for sale in March, 1911, at 944 per cent. by 
Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.O.2, and the balance was placed in Canada. Interest is payable, 
by warrant forwarded by post, on January 20 and July 20, and the stock is repayable 
July 20, 1958. The stock is secured by a first mortgage over certain lines and by 
a second charge over others, as well as upon the property and franchises connected 
therewith. All payments are made by the Canadian Bank of Commerce (in London 
in sterling, or in Toronto in dollars at the exchange of $4°86% to the £). The transfer 
books for stock in Canada are kept at Toronto, where transfers are effected in 
amounts of $1 and multiples, while the books for the stock in sterling are kept at 
the London office, as above, and transfers are made in amounts of £1 and multiples 
on common forms ; fee, 2s. 6d. Quoted in the official list ; latest price, 78. 


£587,671 First mortgage 4 per cent. Manitoba guaranteed debenture stock, issued privately 


$2,859,999) 


secured as a first mortgage not exceeding $13,000 per mile over certain specified lines 
in the province of Manitoba, constructed or to be constructed, amounting in all to 
about 220 miles, and such others to be constructed in Manitoba in respect of which the 
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provincial government may give its guarantee. The stock is to rank pari passu with 
the similar stock or bonds which may be issued for the construction of any additional 
lines in Manitoba which the company may hereafter be authorised to‘construct, and 
in respect of which the provincial government may give its guarantee. Interest is 
payable June 30 and December 30, by warrant sent by post, and the principal is 
repayable June 30, 1930, both principal and interest being guaranteed by the govern- 
ment of the province of Manitoba, and payable at the Canadian Bank of Commerce 
in London in sterling, or in Toronto in currency, at $4°863 per £. The transfer books 
for stock in Canada are kept at Toronto, where transfers are effected in amounts of 
$1 and multiples, while the books for the stock in sterling are kept at the London 
office, as above, and transfers are made in amounts of £1 and multiples on common 
forms ; fee, 2s. 6d. Stock can be transferred from one register to the other. Quoted 
in the official list ; latest price, 954xd. : 
£3,500,000 Four per cent. guaranteed debenture stock, part of £9,246,577 ($45,000,000) 

($17,060,333) authorised, guaranteed, principal and interest, by the Government of the Dominion 
of Canada; £3,000,000 was offered for sale in July, 1914, at 94 per cent. by Messrs. 
Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old Broad Street, 
E.C.2, and £500,000 was sold on the market in February, 1915. Interest (at present 
being paid at par of exchange, but not so guaranteed) is payable March 1 and 
September 1, and the principal is repayable at par on September 1, 1934, but the 
company reserves the right to repay the stock, in whole or in part, on any interest date 
on three months’ notice, any partial redemption to take place by drawings. Registers 
of the stock are kept at the company’s offices in London and Toronto, and transfers 
can be effected from one register to the other on payment of a fee of 2s. 6d.; transfer 
form in London, common ; fee, 2s. 6d. per deed ; stock is transferable in sums of £1 or. 
multiples thereof. Quoted in the official list ; latest price, 953. 

$24,793,000 Twenty-year 7 per cent. sinking fund gold debenture bonds of $1,000 each, outstanding 
balance of $25,000,000, the total authorised, issued at par in the United States, and 
dated December 1, 1920. Interest is payable June 1 and December 1, and the principal 
is due December 1, 1940. A sinking fund of $500,000 per annum, payable semi- 
annually, is provided for the purchase of bonds in the market, if obtainable at or 
below par, and the bonds are callable as a whole at 1024, and interest on December 1, 
1935, and on any interest date thereafter on thirty days’ notice. In addition to 
being a direct obligation of the Canadian Northern Railway Company, both principal 
and interest are guaranteed by the Dominion of Canada, and are payable in gold in 
New York at the agency of the Canadian Bank of Commerce. ‘The bonds may be 
registered as to principal only. 

$25,000,000 Six-and-a-half per cent. 25-year sinking fund debenture bonds due July 1, 1946. 

$300,000 Four-and-a-half per cent. Prince Albert Branch first mortgage bonds due June, 1930. 


$349,000 Long-term loan at 4 per cent. against deposit of $352,000 bonds of Minnesota and 
Manitoba Railroad, payable 1930. 


$24,140,186 Five per cent. income charge convertible debenture stock (in English sterling or Canadian 
(£4,976,048) currency), balance outstanding of $25,000,000, of which $5,000,000 was issued 
7 in Canada in June, 1910, $2,500,000 was issued in London between October 
and December, 1910, at 95 per cent., $7,500,000 was issued in London in April, 
1911, at 98 per cent., and $10,000,000 was issued in London in October, 1912, at 
106 per cent. The stock is limited to $10,000 (or £2,057) per mile of the company’s 
line, and the present total authorised is the above $25,000,000. Interest warrants 
are sent by post, unless instructions are received to the contrary, and interest is 
only payable to the extent that the earnings permit, and is payable May 2 
and November 2; ‘‘the directors will on April 10 and October 10 declare the 
amount of interest payable for the half-year ending last December 31 and June 30 
preceding, and should the full interest not be paid, or too much interest be paid 
in April, it will be adjusted in October.” For the four years to 1913-14 the full 
interest of 5 per cent. was paid on this stock, but no payment has since been made (to 
December, 1923). The principal is repayable at par May 6, 1930, or, at the option of 
the company, at any time after May 6, 1920, on six months’ notice. On any January 1 
or July 1, until January 1, 1922, the holders had the option, on sixty days’ notice, to 
convert the debenture stock into fully-paid common shares at par, that is $100 or 
£20 11s. 5d. of the stock for $100 of shares ; $600 was so converted. The stock ranks 
after the 4 per cent. perpetual consolidated debenture stock. The transfer books for 
stock in Canada are kept at Toronto, where transfers are effected in amounts of $1 
and multiples, while the books for the stock in sterling are kept at the London office, 
as above, and transfers are made in amounts of £1 and multiples on common forms; 
fee, 2s. 6d. Stock can be transferred from one register to the other at the rate 
of $4°86 to the & sterling, in sums of £50 (or $243) or multiples thereof. Quoted in 
the official list; latest price, 53§. Also quoted at Birmingham, Bristol, Glasgow, 
Halifax and Leeds. 
Separate accounts not issued—see Canadian Northern Railway System and Canadian National 
Railway Company. 


{| Canadian Northern !Railway System (‘‘ Canadian National Railways” ).— Head Office : Montreal, 
Canada. London Sceretary: H. W. Harding. London Office: Orient House, New Broad Street, 
E.C.2. Telegrams, Cannorry, Ave, London’; telephone, London Wall 24. 

The Canadian Northern Railway System, which is now controlled by and operated in the 
organisation of the Canadian National Railway Company (which see), was constituted by Act of the 
Dominion Government in June, 1914, as an organisation consolidating the undertakings of the 
following companies, inter alia :—Canadian Northern Railway Company, Canadian Northern 
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Alberta Railway Company, Canadian Northern Ontario Railway Company, Canadian Northern 
Pacific Railway Company, Canadian Northern Quebec Railway Company, Canadian Northern 
Western Railway Company, Central Ontario Railway Company, Duluth, Winnipeg and Pacific 
Railway Company, Qu’Appelle, Long Lake and Saskatchewan Railroad and Steamboat Company, 
and Quebec and Lake St. John Railway Company. The Dominion Government guaranteed principal 
and interest of $45,000,000 additional 4 per cent. bonds or stock of the Canadian Northern Railway 
Company, the principal company of the system, to aid in completing construction and equipment 
of the works and undertakings of the system. . The mileage of the system in operation at December 
31, 1922, was.9,879 miles (including 126 miles of electric lines), all operated in the organisation of the 
“* Canadian National Railways,” then comprising 17,224 miles in all, but subsequently increased by the 
manager of the Grand Trunk Railway Company of Canada—sce Canadian National Railway Company 
above. Of the total land grants of the system there remained unsold at December 31, 1922, 825,008 
acres, valued at $17,628,749 ; $6,000,000 of this, however, represented lands (of the Canadian Northern 
Ontario Railway grant) the title to which is questioned by the Canadian Government. 

The total capital stock of the system at December 31, 1922, was $102,897,800 of which $100,000,600 
pertained to the Canadian Northern Railway Company, and the balance to the affiliated companies ; 
a further $74,295,200 stock of affiliated companies was in treasury. The total long-term debt of the 
system at the same date was $350,358,447 (being $167,359,495 of the Canadian Northern Railway 
Company, $126,339,778 of the affiliated companies, $24,140,174 income charge convertible debenture 
_ stock, and $32,519,000 equipment trust obligations), in addition to which there were short-term notes, 
$21,349,000, and a liability to the Dominion of Canada for $350,032,748. Particulars of the various 
issues of capital will be found in the respective notices of the constitueat companies of the system 
(particulars of the income charge convertible debenture stock referred to separately above are 
included in the notice of the Canadian Northern Railway Company). 

Accounts to Dec. 31; for 1922 included in report of ‘‘ Canadian National Railways” (see Canadian 
National Railway Co. above) issued in Montreal in April, 1923. Canadian Northern Railway System 
only; Net result of operation 1918, surplus $3,247,062; 1919, deficit $6,471,846 ; 1920, deficit 
$16,258,580 ; 1921, deficit $6,475,911; 1922, deficit $2,946,730. Debit to profit and loss at Dec. 31, 
1922, after transferring $2,179,850 from reserve for profits on exchange, $120,346,777 (compared with 
$35,167,760). Reserves-insurance fund, $648,421; profit on exchange, $500,000. 


Canadian Northern Western Railway Company (“Canadian National Railways ”).— Head Office : 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London; telephone, London Wall 24, 

Incorporated under the laws of the Province of Alberta in December, 1910. The railway is to be 
about 1,275 miles in length. The whole of the share capital is held by the Canadian Northern Railway 
Company, the principal company of the Canadian Northern Railway System, which is now controlled 
by and operated in the organisation of the Canadian National Railways Company, which see. 

£575,342 Brazeau Line four-and-a-half per cent. first mortgage guaranteed debenture stock 
($2,799,998) (£289,520) and bonds (£285,822), issued (all in stock) in March, 1914, in exchange for 
like amount of 4 per cent. first mortgage gold bonds issued in May, 1911. Bonds and 
_ stock interchangeable with consent of company (fee 2s. 6d. per bond either way) ; 
bonds bearer and registered, interchangeable (fee, 2s. 6d. per bond either way). 
Authorised, $25,000 per mile. Interest, May 1 and Nov. 1. Maturity Oct. 22, 1943. 
Principal and interest guaranteed by Province of Alberta. Secured by first mortgage 
on 115 miles from Blackfalds to Brazeau Collieries. Payments in sterling at London 
office or in currency (at $4°862 per £) in Toronto. Latest price, 90. 
£1,320,000 Four-and-a-half per cent, Alberta guaranteed first mortgage debenture stock (£1, 114,520) 
($6,424,000) and bonds (£205,480), sold (all in stock) at $3 in Feb. 1914, by Lazard Bros. & Co. (now 
Ltd.). Stock and bonds interchangeable with consent of company (fee, 2s. 6d. per bond 
either way) ; bonds bearer and registered, interchangeable (fee, 2s, 6d. per bond either 
way). Authorised, not exceeding $20,000 per mile on 1,275 miles, and on any further 
lines constructed by company in Province of Alberta in respect of which Province 
grants its guarantee. Interest June 1 and Dec. 1. Repayable at par Feb. 16, 1942. 
Principal and interest unconditionally guaranteed by Province of Alberta. Secured -by 
first mortgage on 1,275 miles exclusive of terminals and on certain other specified 
properties and assets; trustees—British Empire Trust Co., Ltd. ; London and National 
Trust Oo., Ltd., Toronto. Payments in sterling at London ofiice or in currency (at 
$4°86% per £) in Toronto. Latest price in official list, 93}. Also quoted Glasgow, Leeds. 

Registers of both stocks are kept in London and Toronto, and transfers are made in London 
in amounts of £1 and multiples, on common forms ; fee, 2s. 6d. The stocks can be transferred from 
one register to the other on a special form, on payment of a fee of 2s. 6d. 


Canadian Pacific Railway Company.— Directors: : (Chair- 
man), E. W. Beatty, K.C. (President), G. Hall (Vice-President), Hon. F L. Béique, K.C., Sir H. 8. Holt, 
CU. R. Hosmer, Col. F. 8. Meighen, C.M.G., Sir V. Meredith, Bart., F. W. Molson, Sir A. M. Nanton, 
Sir E. B. Osler, J. K. L. Ross, Hon. W. J. Shaughnessy, K.C., Sir T. Skinner, Bart. (London), 
and W. N. Tilley, K.C. Secretary: E, Alexander. Office: Montreal. Montreal Transfer Agents : 
Royal Trust Company. Mew York Transfer Agents ; Agents of the Bank of Montreal, 64, Wall Street. 
Head Office in Kurope: 62-5, Charing Cross (Trafalgar Square), London, 8. W.1. Hwropean General 
Manager: Sir G. McL. Brown, K.B.E. Zuropean Freight and Passenger Agencies ; 62-5, Charing 
Cross, S8.W.1; 103, Leadenhall Street, E.C.3; Royal Liver Building, Pier Head, Liverpool ; 
120, St. Vincent Street, Glasgow; Tramway Centre, Bristol; 4, Victoria Square, Colmore Row, 
Birmingham ; 41, Victoria Street, Belfast ; 7, Rue Scribe, Paris. Offices of the Deputy-Secretary, and 
Registrar: 8, Waterloo Place, Pall Mall, 8.W.1. Deputy-Secretary : R. D. Morrison. Telegraphic 
address, Moksahm, Piccy, London. Telephone number, 1171 Regent. Registrar : Edward F, Tremayne. 
Telegraphic address, Tralator, Piccy, London. Telephone number, 1170 Regent. 

The company was incorporated in February, 1881, for the purpose of constructing a railway to 
connect the seaboard of British Columbia on the Pacific Ocean with the railway system of Canada, and 
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of operating the same for ever. The Dominion Government gave a subsidy of $25,000,000 in cash, 
25,000,000 acres of land, and sections of railways, some built and others to be built, to the extent of 
713 miles. To compensate the company for the extra expense incurred in anticipating by as much 
as five years the contract time for the completion of the road, further assistance was subsequently 
given by the Government, the most important being the purchase back in 1886 of 4,523,676 acres of 
the land grant at $1.50 per acre. 


Mileage.—Included in traffic returns, 13,536 miles (consisting of 2,896 of main line, 5,251 of other 
lines owned and 5,389 of leased lines); other lines worked, 964 miles (Montreal and Atlantic Railway ; 
Esquimalt and Nanaimo Railway ; Fredericton & Grand Lake Coal & Railway ; New Brunswick Coal 
& Railway; Edmonton, Dunvegan & British Columbia Railway ; Central Canada Railway—reccipts 
and expenses of these lines, in respect of which Canadian Pacific pays no rent charges, do not appear 
in operating company’s accounts); under construction at Dec. 31, 1922, 322 miles; controlled lines, 
5,103 miles (Minneapolis, St. Paul and Sault Ste. Marie Railway, 4,381; Duluth, South Shore & 
Atlantic Railway, 621 miles ; Mineral Range Railway, 101 miles) ; grand total of system, 19,935 miles 


The Land Grant.—In addition to the original grant of 25,000,000 acres, the company has received 
through its branch and subsidiary lines grants to the amount of 9,816,202 acres; in January, 
1911, 102,174 acres in the irrigation belt were acquired from the Hudson’s Bay Company at $133 
per acre; and in 1912 209,559 acres were acquired from the Alberta Railway and Irrigation Company. 
The unsold lands now valued as stated below, are included in the balance sheet among ‘‘ Assets in 
Lands and Properties, Exhibit D,” together amounting at December 31, 1922, to $94,056,450. The 
unsold acreage, amounting to 5,752,607 acres, is valued at prices ranging from $40 to $1°50 per 
acre. The directors and the officers of the land department are satisfied that these lands will event- 
ually command much higher prices on the average than those given. 

At the annual meeting in October, 1913, the president indicated that the directors had had 
under consideration the desirability of conveying the company’s lands, townsites and other interests 
to a company in exchange tor all its capital stock to be held in the company’s treasury and 
taken into the balance sheet with the other assets, but that there were disadvantages attaching 
to a conveyance of that description, particularly with reference to lands, and that probably the 
same end might be accomplished by the creation of an Investment Fund to be administered by 
trustees, and he stated that in any event the directors would endeavour before the publication of the 
next annual report to devise some plan for reconstructing the Special Income account, and showing the 
extraneous assets in more definite and tangible form. In redemption of that promise the net earnings 
from ocean and coastal steamships lines now appear in the annual report in Special Income account, as 
also do the commercial telegraph and news department, hotels, rentals, &c. ; and the extraneous assets, 
consisting of collieries, shares in mining, smelting, light and power companies, unsold agricultural, 
irrigated timber, and townsite lands, coal, natural gas and petroleum rights, and demonstration and 
improved farms, &c., appear in the balance sheet under the head ‘‘ Assets in Lands and Properties, 
Exhibit D,” referred to above. 

The company’s steamships, and those of the Allan Line Steamship Company, of which it has control 
through its holding of the shares of that company, are now operated by the Canadian Pacific Steam- 
ships, Limited (formerly the Canadian Pacific Ocean Services, Limited), as managers, the shareholders 
having at the annual meeting held in October, 1916, ratified and confirmed an agreement dated 
December 7, 1915, entered into with that organisation with that object, an arrangement made by the 
company with a view to the more effectual segregation of its steamship services from its railway 
undertaking. Further particulars regarding the Steamships Company will be found elsewhere. 'The 
preamble to the shareholders’ resclution of October, 1916, indicated that the conditions affecting ocean 
traffic might render it desirable in the company’s interests that, in giving effect to the proposals 
approved at the annual meeting of the previous year, the effective date of which proposals was left 
to the directors to determine, a somewhat different plan might be adopted ; and a further resolution 
was passed empowering the directors to give effect to the resolution passed at the previous annual 
meeting relating to the shares of the Allan Line Steamship Company held by the company and the 
transfer of the several steamships and other property therein mentioned, by completing the sale and 
transfer therein authorised either to the Ocean Services Company or to some other company created 
for that purpose, in which the company would have full ownership and control, in such manner and at 
such times and upon such conditions as the directors might think proper. The gross tonnage of the 
ocean and coastal steamships was, at December 31, 1922, 440,809 tons. 

In his address to the shareholders at the annual meeting in May, 1918, the chairman gave a brief 
review of the salient features of the company’s financial policy and, among other things, indicated that 
while the sale of the original share capital of $65,000,000 yielded to the company’s treasury somewhat 
less than $45 per share, the present day share capital of $260,000,000 had produced an average of $112 
per share, and that if the amount expended on the property from surplus revenue were taken into 
account the shareholders had paid an average price of $148 for each $100 share. Further, that while 
between 1899 and 1916 the mileage had been increased from 7,000 to 13,000 miles the fixed charges had 
only increased from $6,800,000 to $10,300,000; that while the cost of the transportation system as 
described was $818,000,000, the outstanding capital of all classes against it was only $623,000,000 ; and 
that whereas the highest dividend paid to shareholders from transportation revenue is 7 per cent. per 
annum, that rate of distribution is only equivalent to 25 per cent. on the cost of the railway system, 
and if the dividend of 3 per cent. from special income be added, making the total dividend of 10 per 
cent. per annum, the yield is less than 23 per cent. on a conservative valuation of the company’s total 
assets. 

The total authorised common stock is $335,000,000, and the preference stock is limited to 
one-half (now $130,000,000) of the common stock at any time in issue; the total issued of these 
two classes is $340,681,921, and the total funded debt as of December 31, 1922, was $323,549, 866, 
including $14,670,000 equipment obligations. Subsequently, $52,000,000 special investment fund 
note certificates, issued in February, 1914, were redeemed on July.10, 1923, and further amounts 
of debenture stock have been placed. All the outstanding 5 per cent. first mortgage bonds 
secured on the main line and property of the company were retired in 1915, and in November of 
that year the trustees under the mortgage executed a discharge of mortgage and reconveyance 
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of the property to the company, and the documents have been deposited with the Secretary 
of State at Ottawa. (Particulars of the 34 per cent. land-grant bonds and stock, no longer a liability 
of the company, are now given in this work in the statement of the Canadian Government debt). 
The company cither guarantees, or pays rentals to meet the interest charges of, the following: 
securities of leased lines :—£200,000 St. Lawrence and Ottawa Railway first mortgage 4 per cent. 
bonds (permanent); $2,544,000 Manitoba South-Western Colonisation Railway first mortgage 5 per 
cent, bonds due June 1, 1934; £4,007,382 5 per cent. debenture stock (permanent) and $2,000,000 
6 per cent. ordinary stock of the Ontario and Quebec Railway ; £1,330,000 Atlantic and North-Western 
Railway first mortgage 5 per cent. bonds due January 1, 1937 ; £719,000 Toronto, Grey and Bruce 
Railway of Canada first mortgage 4 per cent, sterling bonds due 2,883; £1,121,700 Calgary and 
Edmonton Railway first mortgage 4 per cent, debenture stock due 2,002; and £600,900 first mortgage 
5 per cent, bonds due August 1, 1934 and £904,533 perpetual 4 per cent. debenture stock of the 
New Brunswick Railway. 
Companies forming part of the Canadian Pacific System, but retaining their original titles in the 
Stock Hachange.—Alberta Railway and Irrigation, Atlantic and North-West, Calgary and Edmonton, 
Dominion Atlantic, Manitoba South-Western, New Brunswick, Ontario and Quebec, Quebee Central, St. 
Lawrence and Ottawa, Toronto, Grey and Bruce, and Edmonton, Dunvegan and British Columbia 
Railway Companies. 
$260,000,000 Common stock in shares of $100, in certificates of various amounts. Included in this total 
are the after-mentioned allotments, offered for subscription at par for the issues of 1902-8 
inclusive, at 125 per cent. for the 1909 issue, 150 per cent. for the 1912 issue, and 175 
per cent. for the 1913 issue, and all were made payable in five equal instalments, the 
amounts of the issues being as follows: $19,500,000 in 1902; $16,900,000 in 1904 ; 
$20,280,000 in 1906 ; $24,336,000 in 1908 ; $80,000,000 in 1909 ; $18,000,000 in 1912, 
and $60,000,000 in 1913. The total authorised is $335,000,000, the amount having 
been increased in October, 1914, from $260,000,000; no portion of the additional 
eapital is to be issued until after the sanction of the shareholders has been 
obtained at aspecial meeting called for the purpose. The dividend dates are January 
1, Aprill, July 1 and October 1, but in recent years the dividends have sometimes 
been paid a day or two sooner. Share registers are kept in London, New York and 
Montreal, that in New York being in charge of the agency there of the Bank of 
Montreal. Shares on any one register may be transferred to any other register. For 
obtaining New York or Montreal certificates in exchange for discharge warrants, 
the London office charges 2d. a share; and for effecting transfers on the New York 
or Montreal register and obtaining new certificates, it charges 2d. a share, with 
the addition, in the case of the New York register, of ld. a share, New York 
State transfer tax and 1d. a share United States (Federal) transfer tax; and in the 
case of the Montreal register 1d. a share, Province of Quebec transfer tax, and 14d. a 
share Canadian (federal) transfer tax. Shares on the London register are transferable 
on the common form, which requires the 1 per cent. stamp on the consideration paid ; 
fee, 2s. 6d. per deed. Holders of shares on the London register receive cheques on 
London for dividends at the rate of 4s. 14d. per dollar. Voting power, one vote for 
every share. Quoted in the official list ; latest price, 167. Also quoted at Belfast, 
Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds and Sheffield. 

£18,578,477 Preference stock, 4 per cent., non-cumulative. The amount of this stock may not 

($90,415,254) exceed one-half the ordinary capital outstanding. The dividend is payable April land 
October 1, in respect of the periods te December 31 and June 30, by warrant from 
the company’s London office, where stock is transferable in multiples of £1; transfer 
form, common; fee, 2s. 6d. per deed; separate deeds required for other securities 
being transferred at the same time. Fee for registration of—probate, marriage, 
death or distringas, 2s. 6d.; power of attorney, nil. Voting power, one vote for every 
£20. Quoted in the official list; latest price, 795. Also quoted at Birmingham, 
Bradford, Bristol, Dublin, Edinburgh, Glasgow, Halifax and Leeds. 


£750,000. Algoma Branch 5 per cent. first mortgage bonds. of £1,000, £500 and £100 each, issued’ 
($3,650,000) by Messrs. Baring Brothers and Co. (now Baring Brothers and Co., Limited), 8, 
Bishopsgate, E.C.2, in January, 1888, at 983 per cent. Coupons are payable January 1 
and July 1, and the bonds mature July 1, 1937, all payments being made by Baring 
Brothers and Co., Limited, at the above address, The bonds may be deposited with 
Baring Brothers, who give a receipt therefor and remit the half-yearly interest by 
cheque, a charge of 4 per cent. being made on depositing the bonds. Such deposited 
bonds are given up on the surrender of the receipt properly discharged. Quoted 
in the official list ; latest price, 1005. Also quoted at Glasgow. 


£44,022,921 Perpetual 4 per cent. consolidated debenture stock, excluding $40,000,000 dollar stock 
($214,233,563) referred to below. Interest is payable January 1 and July 1 by warrant from the 
company’s London oftice, where stock is transferable in multiples of £1; transfer form, 

common ; fee, 2s. 6d. per deed; separate deeds required for other securities being 

transferred at the sametime. Fee for registration of probate, marriage, death or dis- 

tringas, 2s, 6d.; power of attorney, nil. ‘The issue of consolidated debenture stock is 

subject to the consent of the Dominion Parliament and authorisation by at least two- 

thirds of the votes of the shareholders present or represented at an annual meeting or 

at a special meeting called for the purpose. Quoted in the official list; latest 

price, 81xd, Also quoted at Birmingham, Bradford, Dublin, Edinburgh and Glasgow. 

$40,000,000 Perpetual 4 per cent. consolidated debenture stock ; $40,000,000°was loaned to H.M. 
Treasury in 1917, of which $8,000,000 was sold to H.M. Treasury in 1920 and 

the balance and a further $2,000,000 was issued in New York (including $5,000,000 

sold at 794 and interest in Oct., 1923). In respect of the stoek issued in New York, 

bearer certificates were issued in denominations of $100, $500, $1,000 and multiples 

of $1,000, interchangeable with registered certificates of $100, $500, $1,000, $5,000 and 
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$10,000 at the option of the holder. Interest is payable in New York in dollars at the 
Agents of the Bank ot Montreal, 64, Wall Street. Latest price in New York, 78}. 

$4,230,000 Equipment series T 44 per cent. certificates (after repayment of January, 1924, instal- 
ment) of $1,000 (coupon, registerable as to principal), with interest payable January J 
and July 1, and the principal repayable $470,090 semi-annually to July, 1928. 

$8,500,000 Equipment trust 6 per cent. certificates of $1,000 (after repayment of October 1, 1925, 
instalment) with interest payable April 1 and October 1, and the principal repayable 
$500,000 semi-annually to April, 1932. 

The company’s accounts are now made up annually to December 31, and submitted in Montreal 
the first Wednesday in May. For each of the two years to June 30, 1902, the dividend was 5 per 
cent. ; for 1902-3, 5}; for each of the six years to 1908-9, 6; and for 1909-10, 6%, while additional 
distributions of 1 per cent. per annum were made in 1907, 1908, 1909 and 1910 out of the proceeds 
of land sales. For 1910-11 the total dividends paid tc the shareholders aggregated 94 per cent. (7 per 
cent. from railway and steamship earnings, and 24 per cent. from interest on land sales and from 
other extraneous assets) ; and, as was foreshadowed at the annual meeting in 1910, and promulgated 
in a circular issued to the shareholders in March, 1911, a plan was formulated by which the shareholders 
might in future receive greater advantage from the extraneous assets of the company than they had in 
the past. The plan involved the separation in the accounts of the income from the extraneous assets 
(consisting of interest on investments, dividends, rentals and like income) from that from the railway 
and steamship lines, the former income being placed with the interest on the proceeds of land sales 
already kept separate, and together forming a special income account. 

For the eleven and a half years to December 31, 1922, the dividends totalled 10 per cent. 
per annum, 7 per cent. being, as regards 1911-12 and 1912-13, from railway and steamship earnings, 
and, as regards the nine and a half years to December 31, 1922, from the earnings of the railway 
alone, and 3 per cent. from such special income (the 10 per cent. dividend being paid in equal 
instalments about the end of June, September, Decemberand March). In 1922 there was a net surplus 
for the year, after payment of the final dividend, of $1,025,508 from the railway and of $3,292,355 from 
special income. The surplus revenue from operation at December 31, 1922, was $129,506, 628 ; 
balance at special income account (after deducting March, 1923, dividend), $25,059,846 ; surplus in 
other assets, $106,408,203; net proceeds, lands and town sites, $88,356,525; reserves and appro- 
priations for steamship and equipment replacement and for contingencies and contingent taxes, 
$68,058,799 ; ordinary share premium account, $45,000,000. Quarterly distributions at the rate of 
10 per cent. per annum were made on the shares in June, October and December, 1923. Net receipts 
Jan. 1 to Nov. 30, 1923, $33,522,000 (increase, $685,000). s 

In 1902, 1904, 1906, 1908, 1909, 1912 and 1913 the shareholders had allotted to them at par, as 
regards the first four issues, 125 per cent. for the 1909 issue, 150 per cent. for the 1912 issue, and 175 
per cent. for the 1913 issue, new shares to the amount, respectively, of 3 shares, 2 shares, 2 shares, 2 
shares, 2 shares, 1 share and 3 shares, to each 10 old shares held at the time of issue; the market 
values of these rights were equivalent respectively to 33, 5g, 12, 9, 94, 8 and 19 per cent. on the 
holdings in respect of which the rights were allotted, and the rights of subscription to the special 
investment fund note certificates were valued at $4.5, per cent. thereon. 

The sales of agricultural land in the year 1922 were 107,503 acres for $1,782,742, being an 
average of $16.12 per acre. Included in this area were 2,440 acres of irrigated land, which brought 
$61.73 per acre, so that the average price of the balance was $15.06 per acre. 

Voting power—see under shares. See Index to Advertisers. 


Cannock Chase and Wolverhampton Railway Company.— Directors: Capt. W. N. McClean 
(Chairman), G. P. Bidder, Lt.-Col. H. F. Bidder, Maj. J. McC. Griffin, Lt.-Col. F. K. McClean, 
Sir N. Waterhouse. Secretary: E. A. Whipham. Office: Parliament Mansions, Victoria Street, 
S.W.1. (Telegrams, Fluework, Sowest, London ; telephone, Victoria 922.) 

Inzorporated in 1854; owns 54 miles single line. 

Authorised share capital, £80,000, all issued in £10 shares ; £67,500 in fully-paid shares was 
converted into consolidated stock in 1871, and of the remaining £12,500 shares £3,000 is paid up. 
Authorised borrowing powers of £26,600 not exercised. 

Accounts to Dec. 31, submitted Feb. _Dividends—six years to 1920, nil; 1921, 4 per cent.; 1922, 5. 
Reserve, £24,508; carried forward, £4,518. 

Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 


Cardif Railway Company.—In accordance with the terms of the Railways Act, 1921, the under- 
taking of this company was amalgamated with that of the Great Western Railway Company (which see), 
the amalgamated company of the Western Group, as from January J, 1922. The ‘Great Western 
Railway (Western Group) Preliminary Amalgamation Scheme, 1922,” embracing five constituent 
companies now jamalgamated with the Great Western Company, was sanctioned by the Railways 
Amalgamation Tribunal on March 25, 1922, after previously receiving the approval of the proprietors 
of the companies concerned, 

The exchange of Cardiff into Great Western securities was on the following bas‘s, and effective as 
from January 1, 1922 :— 

For each £100 of Cardiff 3 per cent. debenture stock (amount, £2,033,300), £75 of G.W. 4 per cent. 
debenture stozk. 

For each £100 Cardiff first 4 per cent. preference share (amount, £900,000), £80 of G.W. 5 per 
cent. consolidated preference stock. ; 

For each £100 Cardiff second 4 per cent. preference share (amount, £100,000), £80 of G.W. 
5 per cent. consolidated preference stock. 

For each £100 of Cardiff 4 per cent. preferred ordinary stock (amount, £500,000), £80 of G.W. 
5 per cent. consolidated preference stock. 

For each £100 Cardiff 3 per cent. second preferred ordinary share (amount, £200,000), £45 of 
G.W. consolidated ordinary stock. 

For £445,200 and £547,666 Cardiff loans and £2,600,000 Cardiff ordinary £100shares, £100,000 G. W. 


4 per cent. debenture stock, £420,009 G. W. 5 per cent. consolidated preference stock and £268,000 G. W. 
consolidated ordinary stock. 
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Carrickfergus Harbour Junction Railway Company.—Scerctury to the Coimittee of Munagement: 
R. Davey, Carrickfergus. Incorporated in 1885 te construct a light railway of about one mile under 
the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital, including loans, 
is £12,500 (these powers are not now, however, exercisable), of which £6,500 has been issued in 
5 per cent. guaranteed shares, and £730 in ordinary shares. The dividend on the guaranteed 
shares is guaranteed by the county of the town of Carrickfergus. The line, having failed to 
earn working expenses for a period of two consecutive years, was taken over by the Carrickfergus 
Urban District Council, by whom a committee of management was appointed. The guaranteed 
dividend is to be provided without deduction, and for all time, and the grand jury, or their successors, 
are bound to work the line. Dividends are paid about March and August. Reports are not issued, 
but this information is official. 


Carrizal and Cerro Blanco Railway Company.—President: H. Mason. Head Office: Valparaiso. 
Liverpool Board ; 'T, Woodsend (Chairman), R. Kirkland. Secretaries: G. A. Tinley & Co., 34, Castle 
Street, Liverpool. (Telegrams, Sylva, Liverpool ; telephone, Liverpool, Bank 151.) 

This Chilean company (Ferro-Carril de Carrizal y Cerro Blanco) is the result of the amalgamation 
as from July 1, 1880, of the Carrizal Kailway Company and the Cerro Blanco Railway Company. 
There is no monetary guarantee under the company’s concession. The total mileage is 126, 
and the line was leased .for five years expiring June 30, 1922, to the Sociedad de Minas y Fun- 
diciones de Carrizal for a rental of £2,500 for the first year and £3,500 per annum for the remainder 
of the period, with an option to purchase the railway for £50,000. A renewal of the lease of that 
part of the railway from Carrizal to the mining district of Carrizal Alto has been arranged for 10 years 
ste January 1, 1923, and the company is endeavouring to sell the branches to Merceditas and Yerbas 

uenas, 

The capital is $1,500,000 in fully-paid shares of $500. 

The accounts are made up to June 30 and December 31, and submitted at Valparaiso in August and 
February, and meetings of English shareholders are held in Liverpool in October. Recent dividends 
have been as follows—to December, 1909, 5 per cent. per annum; to June and December, 1910, 3; to 
June, 1911, 4; to December, 1911, and June and December, 1912, 5; to June, 1913, nil ; to December, 
1913, 6 per cent. per annum ; for the six half-years to December, 1916, nil; to June, 1917, 8 per cent. 
per annum; to December, 1917, nil; to June, 1918, 2 per cent. per annum ; to December, 1918, 8 
per cent. per annum; to June and December, 1919, and June, 1920, 4 per cent. per annum ; to Dec- 
ember, 1920, and June and December, 1921, 8 per cent. per annum; and to June and December, 1922, 
and June, 1923, nil. A credit balance of $60,525 at June 30, 1922, was absorbed in the succeeding half- 
year in meeting a loss on working of $5,092 and in contributing to the cost of damage caused by tidal 
waves; and at June 30, 1923, a debit balance of $3,425 (being loss for the half-year) was carried 
forward. Reserve, $23,693 ; suspense account (liability), $7,497. Dividends are paid in England at 
the current rate of exchange. 

Special mode of transfer ; the certificates must be endorsed by the transferor in the space provided 
at the back of the certificate, and the signature witnessed ; a special form of request for registration to 
be signed by the transferee only ; fee, 2s. 6d. By the Finance Act of 1899 the shares are liable to a 
stamp duty of 6d. per share on each delivery, which must be impressed on the certificates. Fee for 
registration of probate, 5s.; power of attorney, marriage, death or distringas, 2s. 6d. 


Carthage and Adirondack Railway.—For particulars of the bonds issued here under this title see 
notice of New York Central Railroad Company, into which system the Carthage and Adirondack 
Railway was absorbed in 1913. : 


Cathcart District Railway Company.—The Railways Amalgamation Tribunal on April 3, 1923, 
sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by which, 
in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies of the 
North Western, Midland and West Scottish Group, including the Cathcart District Railway Company, 
were absorbed as from January 1, 1923, by the London Midland aad Scottish Railway Company 
(which see); the amalgamated company of the group. The scheme provides for an exchange of 
securities on the following basis :— . ; 

For each £100 of Cathcart 4 per cent. 1880 debenture stock (£58,350), 1899 B debenture stock 
(£63,000), or 1887 debenture stock (£36.000), £100 of L. M. and S, 4 per cent debenture stock ; 

For each £100 of Cathcart shares of £10 (£284,000), £51 of L. M. and 8. ordinary stock. 


Cavan and Leitrim Railway Company, Limited.— Directors: H. J. B. Clements (Chairman), R. H. 
Johnstone (Deputy-Chairman), M. Curran, Rev. J. G. Digges, T. McGivney, J. M’Gowan, kh. H. 
Macrory, A. Mooney, F. Quinn, T. O’Reilly, P. A. H. Reid, The Rt. Hon. G. F. Stewart and W. 
Vaugh. General Manager, Secretary and Accountant: R. R. Stewart, B.i. Office: 19-20, Fleet 
Street, Dublin.—The company was registered December 3, 1883, to construct a light railway, 484 
miles in length, authorised under the Tramways and Public Companies (Ireland) Act, 1883, The 
authorised share capital is £300,000, of which £202,000 carries a guaranteed dividend of 5 per cent. 
in perpetuity, the dividend on £48,000 being guaranteed by baronies in county Cavan, and on 
£154,000 by baronies in county Leitrim. In the event of the company failing, the baronies are bound 
to work the line and pay the guarantee on the shares, and whether the iine be open or not the 
guarantee is to be paid. Any loss on working falls on the guaranteeing baronies. Of the 5 per 
cent., 2 per cent. is contributed by the Treasury, subject, however, to the completion and working 
of the line. Sums paid under the guarantee are refundable out of net earnings in excess of the 
guarantee. So far guaranteed shares of £5 (on August 10, 1892, converted into stock) to the amount 
of £194,685 have been issued. Debit balance to capital account at November 1, 1922, £1,322, against 
which £19,152 was due to bankers. eee 

The accounts are made up annually to November 1, and submitted in February. In the 
year to November, 1913, the working resulted in a profit of £1,085; for 1913-14 a profit of £580; for 
1914-15 a profit of £876; for 1915-16 a loss of £681; for 1916-17 a profit of £987; for 1917-18 a profit 
of £959 ; for 1918-19 a profit of £966; tor 1919-20 a profit of £968 ; tor 1920-21 a profit of £1,027 ; and 
for 1921-22 a loss of £229, after transferring £52,538 to revenue from government compensation, Yi miles 
of line having, however, been relaid and extensiye engine repairs carried vul. Reserve fund, £4,425; 
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compensation account, £6,992. The guaranteed dividends are payable February 15 and August 15 
(for the half-years ending May 1 and November 1 respectively preceding) ¢ that in respect of the 
Leitrim portion of the undertaking for the half-year ended May 1, 1921, was not paid, however, until] 
October, 1922 (none since, to Dec. 18, 1923), but the Cavan guaranteed dividend is paid on due dates. 

Voting power, one vote for every £5 of stock up to £50, one for every £25 beyond up to £500, and 
one for every £50 beyond. Director’s qualification, £100 of stock. Transfer form, common; fee, 
2s. 6d.; stock is transferable in multiples of £5. Telegraphic address, Cavalier, Dublin. Tele- 
phone number, 1449 Dublin. The guaranteed shares are quoted at Dublin; latest prices—undertaking 
No. 1, 53s. 15d. ; undertaking No. 2, 54s, 

Central Africa Railway Company, Limited.—Directors: N. B. Dickson, O.B.E. (Chairman), 
©. F. Campbell, T. L. Gilmour, L. Oury and G. Perier. Secretary : C. MchL. Carey. Office: Thames 
House, Queen Strect Place, E.C.4. 

The company was registered April 17, 1913, for the purpose of constructing a railway, approximately 
61 miles in length (8ft. 6 ins. gauge), from Port Herald, the southern terminus of the Shiré Highlands 
Railway, to the northern bank of the Zambesi River, under concessions granted by the Govern- 
ment of the Nyasaland Protectorate and by the Government of Portugal. he Nyasaland conces- 
sion isin perpetuity, subject to the right of purchase by the Government on and after January 1, 1937, on 
twelve months’ notice, the terms of such purchase to be—the repayment of the capital expended, plus a 
sum equal to five years’ purchase of the average net receipts for the preceding five years, less any neces- 
sary provision for depreciation. The Portuguese concession is for a terra of 99 years from July 1, 1912, 
at the end of which period the railway in Portuguese territory, with its equipment and rolling stock, 
and the bridge over the Zambesi River, revert to the Government without payment. Both concessions 
provide for the free use of Government land, subject only to the payment of compensation to tenants or 
occupiers. With the consent of the Portuguese Government the Nyasaland Government may purchase 
the whole railway in 1937. The line was completed in April, 1915, and is worked by the Shiré Highlands 
Railway Company for a period of at least ten years from the date of the opening for public traffic(May 17, 
1915), on the terms of the net cost of working and maintenance, plus 10 per cent. of the excess for the 
first five years, and 5 per cent. thereafter, and if the gross earnings shall be less than the working and 
maintenance expenditure, such deficiency is to be borne by the Shiré Highlands Company. The 
Nyasaland Government agreed to make good to the company, for ten years from May 6, 1913, any 
deficiency in the earnings of the line required to pay the cumulative 4 per cent. preference dividend, 
as to the amounts provided by the Government under this guarantee, which expired on May 6, 1928, 
see under accounts below. 

Capital consists of :— 

£25,000 Ordinary shares of 5s., issued credited fully paid in payment for concessions ; £17,500 held 
by British Central Africa Co., Ltd. Authorised, £25,000. As to distribution of profits 
and assets, sce wnder preference shares below. 
£500,000 Four per cent. cumulative and participating preference shares of £1 fully paid, issued at par 
in April, 1913, through Messrs. Erlangers and Standard Bank of South Africa, Ltd. ; 
£49,782 held by British Central Africa Co., Ltd. Authorised, £500,000. Entitled, in 
addition to the fixed cumulative dividend (March 31 and Sept. 30), to one-half of further 
distributable profits. Have priority as to capital and are entitled after repayment of 
ordinary share capital to one-haif of surplus assets, balance of profits and assets to go 
to ordinary shares. By trust deed dated April 18, 1913, modified by a supplemental deed 
in 1923, all moneys received by company from Nyasaland Government and from operating 
company, except £1,150 (increased from £250 as from Jan. 1, 1923) half yearly for London 
administration expenses and such an amount as directors think fit to place to reserve for 
renewals and replacements, are to be assigned to Standard Bank of South Africa, Ltd., as 
trustees for preference shareholders up to amount necessary for preference dividend. 
Nyasaland Government guaranteed preference dividend for 10 years from May 6, 1913; 
dividend due Sept. 30, 1923, was not paid. Consent of holders of at least 51 per cent. of 
preference shares is necessary for creation of further preference shares or any charge on 
the undertaking. 

Accounts to Dec. 31, usually submitted Oct. Preference dividend regularly paid to March 31, 1923 ; 
Sept. 30 dividend not paid. No dividend yet on ordinary. Amounts provided by Nyasaland Govern- 
ment to make up the £20,000 required to pay preference dividend—1915, £17,509; 1916, £13,095; 
1917, £10,571 ; 1918, £12,363; 1919, £15,361 ; 1920, £18,000 ; 1921, £12,937. Accounts for 1922 not 
issued at Dec. 31, 1923 (meeting Dec. 21 was adjourned). 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, £250 of 
shares of either class, except for directors appointed under special circumstances. Transfer form, 
common (separate deed each class of shares); fee, 2s, 6d. Fee for registration of prohate, power of 
attorney, &c., 2s. 6d. Telephone number, 4121 City. 

Central Argentine Railway, Limited.—Directors : Sir J. W. Todd, Bart. (Chairman), C. Darby- 
shire, Rt. Hon. Lord Forres, P.C., Sir W. Guy Granet, C.B.H., C. H. Pearson, J. W. Theobald and 
H: A. Vernet. General Manager: Howard Williams, C.B.E. Secretary: F. Fighiera. Office : 
3A, Coleman Street, E.C.2. 

The company was registered February 10, 1873, as the Buenos Ayres and Campana Railway 
Company, Limited, in 1884 the name was changed to the Buenos Ayres and Rosario Railway Company, 
Limited, and late in 1908 as above. From time to time concessions for additional» lines 
have been obtained; in 1900 the Santa Fé and Cordova Great Southern Railway Company, 
Limited, and the Santa Fé and Cordova Southern Extension Railway, Limited, were absorbed, 
and as from January 1, 1902, the Central Argentine Railway Company, Limited, was amalgamated 
with this company. Mileage owned and worked, 3,304 (83,2774 5ft. 6 ins. gauge and 27 mixed gauge), 
The company has no monetary guarantee, and the Government has no defined right of purchasing 
the company’s undertaking except as regards the Western of Santa Fé Railway of 125 miles, which 
may be taken over by the Government at any time at cost price, plus 20 per cent. The company 
is subject to clauses 8 and 9 of the Argentine National Railways Law (No. 5,315) passed on 
September 30, 1907 (commonly called the Mitre Law), which provide that the company shall be 
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free from duties on imported materials and from national, provincial and municipal taxation until 
January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations), such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses. The Govern- 
ment has the right to vary the tariffs when for three consecutive years the gross receipts exceed 17 
per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; should the 
working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed 
pefore the Government can intervene. 


Authorised share capital, £41,794,468 ; issued and paid up in three classes of stock, £38,694, 468 ; 
unissued capital (£3,100,000) is in ‘*new” shares cf £10. Authorised borrowing powers (including 
capitalised value of Western annuity), two-thirds (now £25,796,312) of issued share capital for time being ; 
outstanding—debenture stocks and annuity, £15,564,042, and 10-year notes, £5,092,784. Credit to 
capital at June 30, 1923 (after taking into account £414,066 discounts and expenses of issues), £653,487. 
Early in 1912 previously existing 7 per cent. preference shares were converted into 4 per cent. 
debenture stock, and previously existing 7 per cent. preference stock into 44 per cent. preference 
stock, each at such rate as to give holders same return as betore. Share capital, then £32,694, 468, 
was subsequently increased by £6,000,000; in 1913 by further £3,000,000; and in 1917 by further 
£100,000. ; 


£811,800 Deferred stock, ranking for 5 per cent. out of the profits of each year after payment 
of 5 per cent. on the ordinary, surplus profits to be divided pari passu amongst the 
holders of consolidated ordinary and deferred stocks irrespective of class. Quoted in 
the official list ; latest price, 60, Also quoted at Glasgow. 


£28,186,950 Consolidated ordinary stock—for dividend rights, see deferred stock above. Quoted in 
the official list; latest price, 66.. Also quoted at Birmingham, Bradford, Bristol, 
Glasgow, Halifax, Leeds and Sheffield. 


£9,695,718 Four-and-a-half per cent. preference stock (non-cumulative). Dividends are payable in 
» April and October. The amount of this class of capital is limited to one-half of 
the ordinary and deferred stock outstanding. Included in this amount is £2,3895,243 
issued in 1912 in conversion of pre-existing 7 per cent. preference stock, and £2,273,620 
subscribed in May, 1912, the proceeds of which were to be applied towards the construc- 
tion of extensions, the electrification of suburban lines, etc. Quoted in the official list ; 
latest price, 75. Also quoted at Glasgow. 


£13,464,488 Four per cent. debenture stock. The majority of this stock took the place in 1910, by com- 
pulsory conversion, of pre-existing 4 per cent. Rosario debenture stock, 4 per cent. Central 
debenture stock and 6 per cent. Central debenture stock, holders of the old stocks 
receiving such an amount of new debenture stock as would yield the same income 
as the old securities, except in the case of the 6 per cent. Central debenture stock, 
holders of which received such an amount of 4 per cent. debenture stock as would 
yield £5 16s. 9d. per cent., while £581,158 was issued in 1912 in conversion of pre- 
existing 7 per cent. preference shares, and £2,500,000 was issued in January, 1914, to 
the existing proprietors at the price of 90 per cent. Holders of the major portion 
of the old 34 per cent. Central debenture stock have also accepted an offer of 
conversion, referred to below. Interest is payable January 1 and July 1, and the 
stock is redeemable at par on January 1, 1988, or earlier, on six months’ notice, if the 
Argentine Government shall exercise its power of purchasing the company’s line, or 
any part thereof, while the principal is secured, but without trust deed, as a first 
floating charge upon the whole of the company’s present undertaking, subject to any 
charges in favour of the 44 per cent. Western annuity and the 34 per cent. Central 
debenture stockun converted. Quoted in the official list; latest price, 77xd. Also 
quoted at Glasgow. ) 


£2,017,500 Capitalised value of annuity, taken over from the Central Argentine Railway Compan 
On this sum £90,787 is payable annually to the Buenos Ayres Western Railway, 
Limited, for 2012 miles of railway, purchased from that company. Interest is pay- 
able March 31 and September 30, and the annuity is a first charge on the lines acquired. 
In the event of the expropriation of the line by the Government, or the winding-up 
of the company, the annuity will terminate. 


£82,054 Three-and-a-half per cent. Central debenture stock, secured by trust deed as a floating 
charge on the Central company’s undertaking and property as existing prior to 1902, 
subject to the arrangements made with the Buenos Ayres Western Railway, Limited. 
Interest is payable January 1 and July1, and the stock is irredeemable before Decem- 
ber 31, 1979. Holders of this stock have the option (since November 1, 1910) to 
convert into 4 per cent. debenture stock at the rate of not less than £88 of new for 
each existing £100 of stock; so far, holders of £1,035,153 have accepted this offer. 


$15,000,000 Six per cent. ten-year convertible gold notes to bearer of $1,000 cach, issued in the 

(£3,092,783) | United States in January, 1917, and convertible at par now at any time into con- 
solidated ordinary shares. Interest is payable February 1 and August 1, and the prin- 
cipal unless previously converted. into ordinary shares is repayable at par on Feb, 1, 
1927, all payments being made in U.S. gold, free of British and Argentine taxes, at 
Messrs. J. P. Morgan & Co. in New York. Coupons may also be cashed at the West- 
minster Bank, 41, Lothbury, E.C.2, at the fixed rate of $4°85 tothe £. The whole, 
but not a part, of the notes may be called for redemption at 102 per cent. on six 
months’ notice expiring on any of the interest payment dates after February 1, 1922. 
Trustee, Guaranty Trust Co. of New York. 


£2,000,000 Five per cent. 10-year notes (bearer) of £100, £500 and £1,000, offered to shareholders and 
debenture stockholders in April, 1928, at 96. Interest Jan. 1 and July 1. Convertible 
into 4 per cent. debenture stock—(a) in Jan. and July, 1924, at £115 debenture stock 
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for £100 note; (b) in Jan. or July, 1925, at £113 debenture stock for £100 note. Notes 
not converted repayable at par on July 1, 19383. No trust deed. Latest price, 95F. 


The accounts are now made up annually to June 30, and submitted in October.or November, 
an interim dividend on the ordinary stock (in 1923 of 25 per cent.) being paid in April. For the 
five years to 1912-13 6 per cent. per annum was paid. on both ordinary and deferred; and for 
1913-14 and 1914-15, 5 each year; for 1915-16 4 on the ordinary, but nothing on the deferred ; 
for 1916-17 1; for 1917-18 and 1918-19, 2 each year; for 1919-20 6 on both ordinary and deferred ; for 
1920-21 and 1921-22, 4 on the ordinary each year—in 1921-22 with the assistance of £150,010 from 
reserve ; for 1922-23, 6 in both classes. Netreceipts for 1922-23, £3,445,056 (compared with £2, 052,611). 
General reserve fund (after deducting investments reserve suspense account for depreciation, £239,242), 
£654,937 ; renewals fund, £1,877,487 ; fire insurance fund, £300,180; accidents, contingencies, &c., 
funds, £321,006; carried forward, £171,857 {compared with £5,781). At June 30, 1923, the invest- 
ments of the reserve fund stood at £1,019,556, after deducting the depreciation fund, £239,242, 
referred to above. Gross receipts July 1 to Dee. 29, 1923, £5,221,000 (increase, £259,000). 

Voting power, one vote for each £10 of consolidated ordinary, deferred, or preference stock: 
Director’s qualification, £3,000 of consolidated ordinary stock. Transfer form, common, a separate 
deed being required for each class of security; fee, 2s. 6d.; all the stocks are transferable in 
amounts of £1 and multiples thereof. Fee for registration of probate, power of attorney, marriage, 
death or distringas, 2s. 6d. Telegraphic address, Riquezas, Ave, London. Telephone number, 4674 
London Wall (two lines). 


Central Counties Railway Company.—President: C. N. Armstrong. Secretary : C. Ross Dobbin. 
Office : 205, Beaver Hall Hill, Montreal.—In April, 1910, the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, was authorised by the purchasers to receive subscriptions for £97,500 4 per cent. 
first mortgage bonds of £100 each at the price of 90 per cent. Coupons are payable March 14 and 
September 14, and the bonds fall due September 14, 1949. The bonds are secured by trust mortgages 
as a first charge upon the company’s railways and upon rentals, equivalent to the bond interest, payable 
by the Grand Trunk Railway Company of Canada. The company owns two lines in the Province of 
Ontario, Canada, the Hawkesbury section being 22} miles in length, and the Rockland section 16} miles, 
The Hawkesbury section is leased to the Grand Trunk Railway Co. of Canada, now consolidated with 
the Canadian National Railway Co, (which see), for 99 years from September 14,1891, and the Rockland 
section for 99 years from September 14, 1895. The combined rental is $19,000 per annum. Ail 
payments are made by the issuing bank in London. The bonds are quoted in the official list ; latest 
price, 725. 


Central London Railway Company.— Directors : Rt. Hon. Lord Ashfield (Chairman and Managing 
Director), Rt. Hon. Lord George Hamilton, G.C.S.I. (Deputy-Chairman), H. E. Blain, C.B.E., and 
KF, Pick (Assistant Managing Directors), Z. E. Knapp (Director of Construction), Col. Sir H. Jekyll, 
K.C.M.G., Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., Gen. Hon. Sir H. A. Lawrence, 
K.C.B. Secretary and Treasurer: J. C. Mitchell, J.P., F.C.1.8. Office: Electric Railway House, 
Broadway, Westminster, 8. W.1. 

The company was incorporated in 1891 to construct an underground railway in London, starting 
at Shepherd’s Bush, and terminating at Liverpool Street; the extension from the Bank station to 
Liverpool Street was opened on July 28, 1912, and a through service of trains to Ealing Broadway 
(G.W.R.) was inaugurated on August 3, 1920. Th: mileage owned is 6§ miies of double track 
(electrified tube), in addition to which the company has running powers over 4} miles of the Great 
Western Railway from‘Wood Lane to Ealing Broadway. Nocapital was issued until June, 1895. The 
company’s undertaking has been operated as from January 1, 1913, as one of the Underground group. 

The Underground Electric Railways Company of London, in December, 1912, offered to holders of 
Central London ordinary, preferred ordinary and deferred ordinary stocks on exchange at par into 
new guaranteed assented stocks of similar classes (but carrying equal rights) with the Underground 
Electric Company’s guarantee (embodied in a trust-deed—trustees, Glyn, Mills, Currie, Holt & Co.) 
of a dividend of 4 per cent. p.a., payable in February and August, and, further, of participation 
to the extent of 40 per cent, of the amount received by the trustees in dividend in excess of 4 per 
cent. on the deposited Central London stocks in any year whenever the average annual dividend on 
such stocks for the previous three consecutive years shall have exceeded 4 per cent. The guarantee 
ranks next aiter the interest on the Underground Electric Company’s 44 per cent. bonds, and in the 
event of default in the guarantee the stockholders will be entitled to have their original stocks 
retransferred. 'The guaranteed stockholders are represented by two directors on the Central London 
board. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, 
an agreement was in January, 1916, sanctioned by the proprietors of this company, the City and South 
London Railway, the London Electric Railway, the Metropolitan District Railway and the London General 
Omnibus Company for a pooling of the surplus profits into a common fund, such surplus profits being 
arrived at after providing for standing charges, preference interest, and depreciation and reserve 
(described as revenue liabilities); the fund is now (by a supplemental agreement dated December 8, 
1921) to be distributed in the proportions of 6 per cent. to the City and South London, 16 per cent. 
to the Central London, 41 per cent. to the London Electric, 12 per cent. to the Metropolitan District, 
and 25 per cent. to the London General Omnibus Company, while in the event of the earnings of 
any company not being sufficient to meet its ‘‘ revenue liabilities,” the deficiency is to be made good 
out of the common fund before the distribution is made. (‘The second preference stock dividend of 
the Metropolitan District now ranks—as from July 1, 192l—asa ‘‘ revenue liability.”) The agreements 
are perpetual, and may not be determined or substantially varied without the sanction of resolutions 
passed by three-fourths of the votes of the proprietors of each of the five companies, and six months 
notice is necessary for the alteration of existing terms. 

The authorised share capital is £4,602,000, of which £3,480,000 has been created and issued, and 
the authorised borrowing powers of £1,584,000 have been fully exercised, and the whole amount is 
outstanding. Credit balance on capital account at December 31, 1922, £317,868. 
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£3,000,000 Ordinary stock (formerly £10 shares), holders of which have the option of conversion 
(free of charge) during the first half of any year into equalamounts of preferred ordinary 
and deferred ordinary stock; the ordinary capital is represented (as of December 3], 
1922) by £1,689, 252 of undivided ordinary, £655,374 of preferred- ordinary and £655,374 
of deferred ordinary. (The amounts of these classes which are ‘‘ assented ” under the 
offer of the Underground Electric Railways Company of London, described above, are 
£1,453,594, £475,303, and £619,774 respectively.) Dividends are declared on the 
ordinary capital as if undivided, and from the dividend accruing to the divided 
portion the preferred stock takes 4 per cent., payable half-yearly when the ordinary 
dividend is announced, the remainder going to the deferred, payable annually after the 
closing of the accounts. Quoted in the official list. Latest prices—ordinary, 5/4; 
assented ditto, 734; preferred, 624; assented ditto, 74; deferred, 585; assented ditto, 
71. The assented ordinary, preferred and deferred are also quoted at Halifax. 


£480,000 Four-and-a-half ied cent. preference stock, with dividends contingent on profits, payable 

January 15and July 15. Quoted in the official list. Latest price, 883. 

£926,000 Four per cent. debenture stock, with interest payable January 15 and July 15. Quoted 
in the official list. Latest price, 814. 

£150,000 Four per cent. terminable debenture stock, with interest payable January 15 and July 15, 
and the principal repayable at par on June 30, 1925. Quoted in the official list (with 
the preceding stock) ; latest price, 814. 

£458,000 Four-and-a-half per cent. redeemable debenture stock (1942-72), with interest payable 
January 1 and July 1, and the principal repayable at par on June 30, 1972, and 
redeemable in whole or in part at the option of the company on, or on any interest date 
after, July 1, 1942, on three months’ notice. The stock, which ranks pari passu with 
the existing debenture stocks of the company, is guaranteed as to principal and interest 
by H.M. Government under the provisions of the Trade Facilities Act, 1921, and was 
otfered by the Bank of England at 93 per cent. in October, 1922, the proceeds of the 
issue to be used for the installation of escalators at the Tottenham Court Road, 
Oxford Circus, Bank, Shepherd’s Bush, Bond Street and Liverpool Street Stations, and 
for the rearrangement and re-equipment of the several booking offices at those 
stations. Latest price, 934xd. 

The accounts are made up annually to December 31, and submitted in February, For 1966 4 per 
cent. was declared on the ordinary, giving the preferred 4 and the deferred 4; for 1907, 3 per 
cent. on the ordinary, giving the preferred 4 and the deferred 2; for 1908, 34 per cent: on the 
ordinary, giving the preferred 4 and the deferred 24; for each of the five years to 1913, 3 per 
cent. on the ordinary, giving the preferred 4 and the deferred 2 each year; for 1914, 22 per cent. 
on the undivided ordinary, giving the preferred 4 and the deferred 1} ; for 1915, 3 per cent. on the 
undivided ordinary, giving the preferred 4 and the deferred 2; for 1916 and 1917, 33 per cent. on the 
undivided ordinary, giving the preferred 4 and the deferred 3; for 1918, 4 per cent. on the un- 
divided ordinary, giving the preferred 4 and the deferred 4; for 1919, 33 per cent. on the undivided 
ordinary, giving the preferred 4 and the deferred 3; for 1920, 24 per cent. on the undivided ordinary, 
giving the preferred 4 and the deferred 4; and for 1921 and 1922, 4 per cent. on the undivided ordinary, 
giving the preferred 4 and the deferred 4—but holders of guaranteed stock who assented to the offer 
made by the Underground Electric Company, as above, received under the guarantee 4 per cent. per 
annum for the ten years to 1922. Reserve for contingencies and renewals, £287,641 ; carried forward, 
£74,411 (including £59,644 brought down). Under the pooling arrangements referred to above the 
Central London Railway received £90,273 in 1915, £101,393 in 1916, £104,067 in 1917, £126,338 
in 1918, £99,278 in 1919, £70,898 in 1920, £164,483 in 1921 (the supplemental agreement of Decem- 
ber 8, 1921, became operative on and from July 1, 1921), and £164,767 in 1922. On account of 1923 
2 per cent. was paid on the undivided ordinary and preterred ordinary in August. 

Voting power, one vote for every £10 of ordinary, preferred or deferred capital. Director’s 
qualification, £500 of ordinary, preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. ; 
stock is transferable in amounts of £1 and multiples thereof; separate deed each class of security. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. The books of the assented stocks are kept by Glyn, Mills, Currie, Holt & Co., 67, 
Lombard Street, H.C.3, and the register of the 44 per cent. debenture stock (1942-72) at the Bank of 
England, and the transfer particulars for these are the same as stated above. Telegraphic address, 
c/o Underneath, Sowest, London. ‘Telephone number, 6800 Victoria. 


Central of Georgia Railway Company.—Directors: C. H. Markham (Chairman), W. A. 
Winburn (President), W. C. Bradley, L. A. Downs, J. W. English, C, F. Groves, C. E. James, 8. R. 
Jaques, A. R. Lawton, R. 8. Lovett, G. J. Mills, J. E. Murphy, C. A. Peabody, R. E. Steiner and 
G. W. Tiedeman. Secretary: C. F. Groves. Office: Savannah, Georgia, U.S. New York Office: 
32, Nassau Street. 

This company was organised on October 17, 1895, and on November 1, 1895, succeeded, after reorgan- 
isation, to the properties of the Central Railroad and Banking Company of Georgia and other com- 
panies. The line owned is 1,488 miles in length, while the total operated is 1,921 miles, including 
leased lines—Augusta and Savannah Railroad, 53 miles, Southwestern Railroad, 331 miles, and 
Chattahoochee and Gulf Railroad, 91 miles. The company 1s controlled by the Illinois Central 
Railroad Company, by entire stock ownership, but the road is independently operated. 

The authorised capital stock is $20,000,000, all of which is issued and outstanding, and the total 
funded debt as of December 31, 1922, was $45,897,030 in the hands of the public and $11,457,000 
pledged as collateral, while there was also non-negotiable debt to affiliated companies of $3,100,396. 

$5,000,000 Common stock, practically all held by the controlling company. As to proposed 
conversion of preferred, see below, 
$15,000,000 Six per cent. cumulative preferred stock, all held by the controlling company, being 
: issued to retire income bonds held by the Tlinois Central. It is proposed (Nov., 1923) 
- to convert this stock into common stock, par for par. 
$7,000,000 First mortgage 5 per cent. gold coupon bonds ot $1,000 to bearer, registerable as to 
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principal only, or fully registered, with interest payable February 1 and August 1, 
and the principal repayable November 1, 1945, all payments being made in gold, 
free of normal U.S. income tax, at the Guaranty Trust Company.of New York 
(trustee), in New York. The bonds are a first mortgage on the main line and a 
branch, of a total length of 312 miles, The issue is limited to $7,000,000. Latest 
price in New York, 1003. . 
$18,498,000 Consolidated mortgage 5 per cent. gold bonds of $1,000,to bearer, registerable as to 
principal only, or fully registered, with interest payable May 1 and November 1, and 
the principal repayable November 1, 1945, all payments being made in gold, free of 
normal U.S. income tax, at the Guaranty Trust Company of New York, in New York. 
The bonds are a first lien on 600 miles, and on the leases of certain lines, besides being 
a second lien on the main line and certain other lines (trustee, Bankers Trust 
Company, New York). The mortgage also.covers leaseholds, securities, &c., and is 
limited to $18,500,000, of which the remaining $2,000 is in the company’s treasury. 
Quoted in the official list ; latest price, 953. 
$840,000 Macon and Northern Division (100 miles) first mortgage 5 per cent. gold coupon bonds, 
registerable as to principal, of $1,000, with interest payable January 1 and July 1, 
and the principal repayable January 1, 1946, all payments being made, free of U.S. 
normal income tax, at the Guaranty Trust Company of New York. Latest price in 
New York, 953. 
$1,000,000 Mobile Division (138 miles) first mortgage 5 per cent. gold coupon bonds of $1,000, 
registerable as to principal, with interest payable January 1 and July 1, and the 
principal repayable January 1, 1946, all payments being made, free of normal U.S. 
pee tax, at the Guaranty Trust Company of New York. Latest price in New 
ork, 973. 
$413,000 Middle Georgia and Atlantic Division (65 miles) first mortgage 5 per cent. currency bonds — 
to bearer, registerable as to principal, of $1,000, with interest payable January 1 and 
July 1, and the principal repayable January 1, 1947, all payments being made, free of 
U.S. normal income tax, at the Guaranty Trust Company of New York. Latest price 
in New York, 923. 
$462,000 Oconee Division (78 miles) first mortgage 5 pe1 cent. coupon bonds of $1,000, registerable 
as to principal, with interest payable June 1 and December 1, and the principal 
repayable December 1, 1945, all payments being made, free of U.S. normal income tax, 
at the office of the company in Savannah. 
$60,000 Upper Cahaba Branch (12 miles) first mortgage 4 per cent. gold coupon bonds (as of 
December 31, 1923) of $1,000, registerable as to principal, with interest payable 
February 1 and August 1, and the principal repayable $15,000 semi-annually to 
August, 1925, but callable at the option of the company at 1024, all payments being 
made, free of normal U.S. income tax, at the Guaranty Trust Company of New York. 
$60,000 Greenville and Newnan Main Line (24 miles) first mortgage 4 per cent. goid coupon bonds 
(as of December 31, 1923) of $1,000, registerable as to principal, with interest payable 
March 1 and September 1, and the principal repayable $15,000 semi-annually to 
September 1, 1925, but callable at the option of the company at 1023, all payments 
being made, free of normal U.S. income tax, at the Guaranty Trust Company of New 
York. 
$2,057,000 Chattanooga Division (164 miles) first mortgage 4 per cent. gold coupon bonds of $1,000, 
registerable as to principal, with interest payable June 1 and December 1], and the 
principal repayable June 1, 1951, all payments being .nade, free of normal U.S. income 
tax, at the Guaranty Trust Company of New York. Latest price in New York, 75§. 


None with Refunding and general mortgage series A 6 per cent. bonds for $11,300,000, due April 1, 
the public 1959, are pledged as collateral, $11,000,000 for the 10-year 6 per cent. gold bonds 
below, and $300,000 for a Government loan. 

The refunding and general mortgage, created in 1919, is for an authorised total of 
three times the capital stock outstanding, i.¢., at present $60,000,000, of which sufficient 
is reserved to refund all prior issues. 

$168,000 Eatonton Branch Railroad (20 miles) first mortgage 5 per cent. gold bonds, not assumed, 
withinterest payable June land December 1, and the principal repayable June 1, 
1926, all payments being made at Savannah, free of U.S. normal income tax. 

$343,000. Chattanooga, Rome and Southern Railroad (1388 miles) first mortgage 5 per cent. gold 
bonds, not assumed, with interest payable January land July 1, and the principal 
repayable July 1, 1947, all payments being made, free of U.S. normal income tax, at 
the Union Trust Company, in New York. A further $157,000 is pledged. . 

$8,000,000 ‘Ten-year 6 per cent. secured gold bonds to bearer of $1,000, with interest payable 
June 1 and December 1, and the principal repayable June 1, 1929, or at any time after 
May 31, 1924, on any interest date after 60 days’ notice, at a premium of 4 per cent. 
for each six months before the date of maturity. The bonds are secured by the 
deposit of $11,000,000 of the series A refunding bonds above. Payments are made, 
free of U.S. normal income tax, at the office of the co.npany in New York, Latest 
price in New York, 1004. 
$4,840,000 Central Railroad and Banking Company of Georgia collateral trust 5 per cent. gold 

coupon bonds (not assumed), of $1,000, registerable as to principal, with interest payable 
May 1 and November 1, and the principal repayable at par May 1, 1937, or earlier at 
110, all payments being made at the Guaranty Trust Company of New York, 

$279,850 Income 5 per cent. non-cumulative bonds of $1,000 to bearer, with interest payable (when 
earned) annually im October, and the principal repayable November 1, 1945, all pay- 
ments being made in New York (at the Guaranty Trust Company of New York) or 
Savannah. Of the amount outstanding, $135,500 is first preference, $98,750 is second 
preference, and $45,600 is third preference. 
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$1,610,000 Equipment obligations, as of December 31, 1922, of which $300,000, series L, carries 44 
per cent. interest, payable January 1 and July 1, the principal being repayable 
$50,000 semi-annually to January 1, 1926; $650,000, series M, carries 64 per cent. 
interest payable February 1 and August 1, the principal being repayable $60,000 on 
February 1, 1926, and $59,000 annually on February 1 thereafter to 1936; and 
$660,000, series N, carries 54 per cent. interest, payable March 1 and September 1, the 
principal being repayable $66,000 annually to March 1, 1932. Payments on all the 
obligations are made at the Commercial Trust Company, Philadelphia, the trustee. 


$2,910,000 Equipment trust series O certificates, issued in May, 1923, cirrying 5 per cent. interest, 
payable June 1 and December 1, and maturing $194,000 annually on June 1, 1924-1938. 
Trustee, Bank of North America and T1ust Company, Philadelphia, 
$206, 180 waited peace Government 6 per cent. notes, maturing $15,860 annually on January 24, 
924-1936. . 

Accounts to Dec. 31, issued (Savannah, Ga.) March. For the ten years to 1922 5 per cent. per 
annum was paid on the common shares, Carried forward at December 31, 1922, $4,394,688 (including 
$3,615,202 brought down), in addition to which $3,806,107 was represented by additions to property 
through income and surplus, and $229,213 by retirement of funded debt. Net earnings (before taxes) 
Jan..1 to Oct. 31, 1923, $4,353,657 (compared with $4,255, 132). 


Central Ontario Railway Company (‘‘Canadian National Railways ’’).—Head Office: Montreal, 
Canada. London Office: Orient House, New Broad Street, E.C.2. (Telegrams, Cannorry, Ave, 
London; telephone, London Wall 24.) 

The company was incorporated in 1888 jn the Province of Ontario, and in August, 1910, was 
merged into the Ontario and Ottawa Railway Company, controlled by the Canadian Northern 
Railway Company, which also holds practically all the $300,000 preferred and $3,040,000 common 
stock of the Central Ontario Railway. The Canadian Northern Railway Company is the principal 
company of the Canadian Northern Railway System, which is now controlled by and operated in the 
organisation of the Canadian National Railway Company, which see. Mileage of Central Ontario 
Railway, 155. 

In December, 1908, the Bank of Montreal, 47, Threadneedle Street, E.C.2, on behalf of the 
purchasers of the bonds, made an issue of £200,000 5 per cent. first mortgage bonds, of £100 each, of 
this company, being the total authorised. Coupons January 1 and July 1; principal repayable 
January 1, 1934; all payments by Canadian Bank of Commerce, 2, Lombard Street, E.C.3. The bonds 
are secured by a first charge on the railway and equipment, and the company has agreed to provide 
a sinking fund at the rate of 1 per cent. per annum towards redemption; amount outstanding, 
£165,500. Quoted in the official list ; latest price, 903. ) 


Central Pacific Railway Company.—President: W. Sproule. Hxecutive Office: 65, Market 
Street, San Francisco. Financial Office: 165, Broadway, New York. 

Incorporated under,jaws of State of Utah in July, 1899, as result of reorganisation of affairs of this 
railway mainly with object of effecting settlement of debt due to United States Government which 
matured in 1895-8. : 

Road, 2,288 miles {chief line, San Francisco to Ogden, Utah, via Sacramento), is operated under 
lease (expiring Dec. 31, 1984) as part of the system of the Southern Pacific Company, which holds all 
the capital stock of the Central Pacific. In 1917 the Government eudeavoured to compel the 
dissolution of the control, and the case was decided against the Government at that time in the Lower 
Court ; an appeal lodged in the Supreme Court resulted in a decision, announced in May, 1922, to 
the effect that ‘‘the common control of the Central Pacific and other Southern Pacific lines, which 
originated more than half a century ago, is in violation of the Sherman Anti-trust Law of 1890,” and 
the dissolution of ownership and control of the Central Pacific Railway Company by the Southern 
Pacific Company was accordingly ordered, but the Southern Pacific Company applied for authority to 
re-acquire control of the Central Pacific by lease and stock ownership under the terms otf the 
Transportation Act, 1920, and in February, 1923, the Inter-State Commerce Commission granted 
authority for such control subject to conditions regulating the flow ot traffic over Southern Pacific— 
Union Pacific lines through the Ogden Gateway. : 

The balance of the company’s land grant (originally some 12,000,000 acres), 6,714,944 acres at 
December 31, 1922, has been transferred to a subsidiary land company, but is still pledged under the 
34 per cent. mortgage. 

The authorised capital stock is $87,275,500, of which $84,675,500 is issued and outstanding, and 
the total funded debt outstanding in the hands of the public at Dece.nber 31, 1922, was $182, 665,341. 

$67,275,500 Common stock in shares of $100, the total authorised, all held by the controlling com- 
pany. The preferred stock is entitled to participate equally with the common in 
surplus profits after 4 per cent. has been paid on the latter, A 

$17,400,000 Preferred 4 percent. cumulative stock in shares of $100, part of $20,000,000 authorised, 
all owned by .the controlling company. This stock has further participation 
equally with the common in all profits distributable in dividends after 4 per cent, 
on the latter. 

$98,689,000 First refunding mortgage 4 per cent. gold bonds of $500 and $1,000 each, The bonds 

form part of a total authorised of $100,000,000 (trustee, Central Union Trust Com- 
pany, New York), have interest payable February 1 and August 1, are secured by a 
mortgage upon all the railroads, terminals and equipments owned by the Central 
Pacific Railroad Company, are guaranteed as to both principal and interest by endorse- 
ment by the Southern Pacific Company, are free from all taxes deductible by the 
company, and are to be repaid August 1, 1949, all payments being made at the office 
of the company in New York. A fewof the bonds are registered, the bulk, however, 
being to bearer, registerable as to principal only, or exchangeable for fully registered 
bonds, but no registered bond can be converted into a coupon bond; for any exchange 
of coupon bonds for registered bonds, and for any transfer of registered bonds, 
without coupons, the company, at its option, may make a charge of $1 for each 


344 THE STOCK EXCHANGE YEAR-BOOK. 


new registered bond issued upon such exchange. Quoted in the official list ; latest 

price, 96-106. Also quoted at Glasgow. 
$5,970,825 Three-and-a-half per cent. mortgage gold bonds of $500 and $1,000each, outstanding 
balance of $25,000,000, authorised and issued, with interest payable June 1 and Decem- 
ber 1; the bonds are free of taxes deductible by the company, are guaranteed as to 
both principal and interest by endorsement by the Southern Pacific Company, and are 
to be repaid August 1, 1929, all payments peing made at the office of the company in 
New York. These bonds are secured on the same properties as, but subject to, the above- 
mentioned refunding mortgage, and are also a first mortgage on the land grant (some 
particulars of which are given above), and on all securities and moneys held in any sink- 
ing fund of the Central Pacific or its divisional companies; trustee, United States Trust 
Company, New York. From the sinking funds taken over from the old Central Pacific 
Company, and proceeds of land sales, large amounts of the original issue of bonds 
have been cancelled. <A few of the bonds are registered, the bulk, however, being to 
bearer, registerable as to principal only, or exchangeable for fully registered bonds, but 
no registered bond can be converted into a coupon bond ; for any exchange of coupon 
bonds for registered bonds, and for any transfer of registered bonds, without coupons, 
the company, at its option, may make a charge of $1 for each new registered bond 
ssued upon such exchange. Quoted in the official list; latest price, 1025. Also 

: quoted at Glasgow. 
$9,640,000 Through Short Line first mortgage 4 per cent. bonds of $1,000 (coupon and registered, 
interchangeable), issued in 1904, with interest payable April 1 and October 1, and 
the principal repayable October 1, 1954, with the option to the company to call the 
bonds for redemption at 107} per cent. on any interest date. The bonds are secured 
by a first mortgage (trustee, Guaranty Trust Company of New York) on the Ogden- 
Lucin cut-off section, 105 miles in length, and are guaranteed by endorsement, as to 
both principal and interest, by the Southern Pacific Company, all payments being 
made free ot taxes deductible by the company, at the office in New York. Quoted 
in the official list ; latest price, 924. 

Fes. 83,922,000 Four per cent. thirty-five year European loan of 1911, the total authorised 


and (Fes. 250,000,000, or $48,262,516, or £9,875,000)), of which £4,937,500 was offered in 
$32,061,358 bonds of £19 15s., in March, 1911, by Baring Brothers and Co., Limited, 8, Bishops- 
(Total, gate, E.C.2, on behalf of the Banque de Paris et des Pays Bas, the Société Générale 


$48,262,516) pour Favoriser le Développement du Commerce et de l’Industrie, and their asso- 

ciates, at 944 per cent., the lists being simultaneously opened in Paris; and the 
balance was subsequently placed on the Continent. At December 31, 1922, 
Fes. 18,569,000 and $32,061,358 (all the dollar bonds) were held by the Southern 
Pacific Company. Interest is payable March 1 and September 1, and the loan is 
repayable at par at any time, at the option of the company, and at latest on March 1, 
1946, all payments being made free of taxes deductible by the company, and uncon- 
ditionally guaranteed by the Southern Pacific Company, which has also charged as 
security (trustee, United States Trust Company, New York) part of the interest 
which it holds in its affiliated companies (notably in the Southern Pacific Railroad 
Company, the Oregon and California Railroad Company, Morgan’s Louisiana and 
Texas Railroad and Steamship Company, the North-Western Pacific Railroad 
Company and the Galveston, Harrisburg and San Antonio Railway Company) 
amounting to $67,809,500 of stocks and $12,060,000 of bonds. All payments are 
made on the European bonds in London (by Baring Brothers and Co., Limited), 
Paris, Belgium and Switzerland. Latest price, 153. 

878,000 Central Pacific Railroad 50-year 5 per cent. mortgage bonds, with interest payable 
April 1 and October 1, and the principal repayable April 1, 1939, 

$25,000 Central Pacific Railroad 50-year 6 per cent. mortgage bonds, with interest payable 
April 1 and October 1, and the principal repayable October 1, 1936. 


First Mortgage Bonds assumed in respect of acquired Roads, all held by the Southern Pacific Company : 
$3,000,000 Central California Railway 6 per cents., due November 1, 1941. 
$1,000,000 Chico and Northern Railroad 4 per cents., due July 1, 1940. ; 
$8,500,000 Nevada and California Railway 6 per cents., due November 1, 1941. 
‘$5,000,000 Oregon Eastern Railway 6 per cents., due January 1, 1942. 
$2,500,000 Sacramento Southern Railroad 6 per cents., due November 1, 1941. 


The accounts are made up annually to December 31, and are included (though shown separately) 
in the annual report of the Southern Pacific Company, which is usually submitted in April, In 
respect of the four years to June 30, 1910, 6 per cent. per annum was paid on the common 
shares; for 1910-11, 10; for 1911-12, 1912-13 and 1913-14, 6, while in respect of 1913-14 there were, 
in addition, special dividends of $3,585.627 on the preferred shares, and $13,863,473 on the common 
shares, bringing the total payments on both classes of shares in respect of that year to 26°6 per cent. ; 
for 1914-15 and 1915-16 the common shares received 14 per cent. each year; for the eighteen months 
to December 31, 1917, 6; for the years 1918 and 1919, 6; for 1920, 4; and for 1921 and 1922, 2. 
Credit to profit and loss at December 31, 1922, $12,379,923; appropriated surplus, $8,395,693 ; 
accrued depreciation of road and equipment, $10,678,754. 


Central Railroad Company of New Jersey.— Directors : W. G. Besler (President), E. R. Ackerman, 
H. Graves, A. H. Harris, R. E. McCarthy, H. W. Maxwell, C. S. W. Packard, T. W. Reath, G. M. 
Shriver. Secretary and Treasurer: F,T. Dickerson. New York Office: 148, Liberty Street, New York. 
Registrar of Transfers ; Central Union Trust Co. of New York, 80, Broadway, New York. 

__Incorporated under laws of State of New Jersey Feb. 22, 1849; reorganised without foreclosure in 
1587. Mileagc-owned, 393 miles ; total operated, 695 miles. Early in 1901 a majority of the capital 
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stock was obtained by the Reading Company, but the dissolution decree of the latter company, 
dated February 14, 1921, requires the disposal of its holdings in the Central Railroad Company of New 
Jersey. The actual sale of the stock will probably be deferred “ pending the grouping of railroads by 
the Inter-State Commerce Commission under the Transportation Act, but subject to the further order 
of the Court.” The dissolution decree of the Reading Company (which see) provided also for the 
disposa} by this company of its interest in the Lehigh and Wilkes-Barre Coal Company, and in 
November, 1921, it was announced that such interest had been sold for $33,500,000. 
The capitalisation consists of :— 
$27,436,800 Common stock in shares of $100, part of $30,000,000 authorised. At December 31, 1922, 
$14,500,000 of this stock was held by the Reading Company. 
$43,924,000 General mortgage 5 per cent. bonds, repayable July 1, 1987. This issueisin coupon bonds 
of $1,000 each, with interest payable January 1 and July 1, or registered certificates 
of $500, $1,000, $5,000, $10,000 and $50,000 each, with interest payable January 1, 
April 1, July 1 and October 1, by cheque forwarded to the registered holder. 
Coupon bonds can be exchanged into registered certificates, and the latter can be 
transferred and divided in New York, no fee being charged for either operation ; 
bonds once registered, however, must remain so. Principal and interest are pay- 
able (in New York) in gold, free of U.S. normal income tax up to 2 percent. The 
bonds are secured on all the road owned by the company (trustee, Central Union 
Trust Company, New York), -A further $1,167,000 was at December 31, 1922, in the 
SOMOPARES treasury. Quoted in the official list; latest price, 116}xd. Also quoted at 
asgow. 
$4,987,000 American Dock and Improvement Company first mortgage 6 per cent. bonds of $1,000, to 
bearer, registerable as to principal, with interest payable January 1 and July 1, free 
of U.S. aormal income tax up to 2 per cent., and the principal repayable July 1, 1936, or 
redeemable as a whole (a) at 105 per cent. and interest from July 1, 1926, to June 30, 
1931, or (b) at 1024 per cent. and interest from July 1, 1931, to maturity, all payments 
being made in New York. 
$7,141,500 Equipmeat trust notes as of December 31, 1922, bearing 6 per cent. interest and maturing 
as to $2,000,000 by annual instalments on June 1 to 1932, and as to $5,141,500 by 
annual instalments of $395,500 on January 15 to 1935. 
$3,750,000 Equipment series J 5 per cent. bonds to bearer of $1,000, sold in New York and 
Philadelphia in July, 1923, maturing $375,000 annually on March 15, 1924-1938. 


Accounts to Dec. 31, issued June. Dividends—twenty-two years to 1922, 12 per cent. per annum 
(8 regular quarterly in May, Aug., Nov. and Feb., and 4 special half-yearly in July and Jan. ; up to 
Jan., 1922, special dividends were paid out of Lehigh & Wilkes-Barre Coal Co. dividends). Profit and 
loss surplus (including $23,304,761 ‘* miscellaneous items” credited in 1922), $38,730,898 (compared 
with $20,221,902); additions to property through income and surplus, $42,5965.982 ; depreciation 
(equipment) reserves, $16,609,215. Interim dividends 1923 regular 2 per cent. in May, July and Nov. 
and special 2 per cent. in July. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $7,928,312 
(compared with $6,381,149). 
Central Railway of Chubut Company, Limited.— Directors: F. Henderson (Chairman), E. B. 
Forbes, L. Paine and W. W. Parish. Secretary: H. C. Withers. Office: River Plate House, 
13, South Place, E.C.2. 
The company was registered July 27, 1886, to construct a railway in the Argentine from Port 
Madryn to the town of Trelew, since extended through the Chubut Valley. The company is 
now subject to clauses 8 and 9 of the Argentine National Railways Law (No. 5,315) passed on 
September 30, 1907 (commonly called the Mitre Law), which provides that the company shall 
be free from duties on imported materials and from national, provincial and municipal taxation until 
January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations), such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses. The Govern- 
ment has the right to vary the tariffs when for three consecutive years the gross receipts exceed 17 
per cent. on the recognised capital and the working expenses do not exceed 60 per cent ; should the 
working expenses exceed 60 per cent., a proportionate increase of the limit of 17 per cent. is allowed 
before the Government can intervene. 
In consequence of the project of the Argentine Government to extend the state-owned lines in the 
southern territories of the Republic, it is proposed to incorporate the road of the Chubut Company in 
such state-owned lines; negotiations for the acquisition of the company’s property by the Government 
are in progress, and in the meantime arrangements have been entered into with the Administrator of 
the State Railways for the lease of the company’s line to September 30, 1924 (as from November 1, 1922). 
The rental payable under the lease for the line and the mole and marine plant at Port Madryn 
is a sum in Argentine gold dollars equivalent to £21,280 per annum. ; : 
The railway constructed by the company, from Port Madryn to Dolavon, is 65 miles; the 
Administration of State Railways, since leasing the company’s undertaking, have commenced the 
extension of the line from Dolavon to Colonia 16 de Octubre, a further 304 miles, and have constructed 
a branch line from Trelew to Rawson. 
Capital consists of :— 
£200,000 Shares of £1, fully paid. Authorised, £200,000. Latest price in official list, 3%. 
£120,100 Six per cent. debentures (bearer) of £100, outstanding balance of £125,000 issued in 
Nov., 1913, at 95. Authorised, £200,000. Interest Jan, 1 and July 1. Repayable in 
or before 1953, by operation of cumulative sinking fund of 1 per cent. per annum, 
commencing from July 1, 1920, applicable to purchases at or below par or to drawings 
at par; redeemable also at par at any time, on 6 months’ notice from company. 
Secured by first specific charge on railway and pier, and by floating charge on other 
assets: trustees, Capt. C. S. Schreiber, Hon. A. P. Henderson, Latest price in 
official list, 88-98. 

The accounts are made up annually to June 30, and submitted (in 1923) in July. For 1910-11 and 
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1911-12 6 per cent. was paid each time; for 1912-13, 7; for each of the four years to 1916-17, 3; 
for 1917-18, 2; for each of the four years to 1921-22 only debenture interest was paid; and for 
1922-23 21 per cent. was paid on the shares, Marine insurance reserve, £12,813 ; renewals and 
casualties reserve, £12,499; carried forward, £7,307, including £6,596 brought down. ‘The assets 
include expenses of debenture issue, £10,356. 

Voting power, one vote for every share. Director’s qualification, shares of the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, &c., 2s. 6d. 
Telegraphic address, Chubut, London. Telephone number, 4277 London Wall. 


Central Railway of Ecuador, Limited.—Directors: A. Townsend (Chairman), G. Aubertin, W. 
Braikenridge and H. L. Reed. Secretary: W. H. Barnes. Office : 1380, Dashwood House, E.C.2. 
(Telegrams, Ryfincol, London: telephone, London Wall 340.) 

Registered Aug. 2, 1910, to acquire concession for 75 years from 1909 from Government of Ecuador 
for railway of 60 kilometres from Port of Manta to Santa Ana and for mole at Port of Manta, railway 
and mole to revert to Government without payment at end of concession; tailway completed and 
put into operation May, 1914; mole not yet built. Government guarantee £7,000 p.a. ; none paid to 
Dec., 1923. (In Oct., 1923, Congress of Ecuador approved ad referendum arrangement between 
Government and Ethelburga Syndicate, Ltd., for settlement of Ecuador external debt.) 

In Jan., 1914, prior lien bonds were created ; in Feb. 1916, £170,000 firs: mortgage bonds with 
interest accrued was exchanged for £42,500 income bonds; and in July, 1923, following arrangement 
was approved :— 

(a) £109,000 6 per cent. first debenture stock to be issued in exchange for £127,500 6 per cent. prior 

lien bonds outstanding, accrued interest on latter (none ever paid) to be cancelled. : 

(6) Six per cent. income stock for £200,000 to be created, and £85,000 to be issued in exchange for 

£42,500 6 per cent. (non-cumulative) income bonds outstanding (£40 stock for each £20 bond), 


Capital now consists of— 


£100,000 Shares of £1, all except 7 issued fully paid. Authorised, £100,000. 

£100,000 Six per cent, first debenture stock. Authorised, £100,000, Interest May 1 and Nov. 1 
(none paid to Dec., 1928). Repayable at par by 1958 by drawings annually commencing 
1928. Secured by trust deed as first specific charge on concession, railway and mole, 
(when built), and as first floating charge on undertaking and property. Trustee, City 
Safe Deposit & Agency Co., Ltd. 

£200,000 Six per cent. (participating) income stock, including £85,000 issued under arrangement 
described above and £100,000 to Government of Ecuador in Dec., 1923, in connection with 
arrangement for settlement of questions relating to guarantee, &c. Authorised, £200,000. 
Interest Jan. 1 and July 1 (beginning Jan. 1, 1924, but none then paid) only out of net 
profits of preceding half year, and non-cumulative ; further participation, $ of net profits 
remaining after 5 per cent. in any year on shares, payable on next half yearly interest 
date after declaration of such dividend. Repayable at par—in event of winding-up, or 
at any time on three months’ notice from company. Secured by trust deed as floating 
charge on undertaking and property, subject to first debenture stock. Trustee, City Safe 
Deposit & Agency Co., Ltd. 

Accounts to Dec. 31—none recently issued. 
Voting, one vote per share. Director’s qualification, £200 shares. Transfer form, common ; fee, 
23. 6d.; debenture stocks transferable in amounts and multiples of £10. Fee for registration of 
probate, power of attorney, Xc , 2s. 6d. 


Central Railway of Peru, Limited.—Sce Peruvian Corporation, Limited. 


Central Terminal Railway Company.—Sce Minneapolis, St. Paul and Sault Ste. Marie Railway 
Company. 


Central Uruguay Eastern Extension Railway, Limited.—Directors: F. Henderson (Chairman), 
H. C. Allen, H. J. Bell, F. Holt and Lt.-Col. W. Parish, O.B.E. Secretary: G. R. Cable, F.C.LS, 
Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered February 18, 1889, to 
acquire a concession granted by the Government of Uruguay for a railway between Toledo (a station on 
the North-Eastern of Uruguay Railway) and Artigas, a town on the Brazilian frontier. On April 20, 
1906, a new agreement was entered into with the Government of Uruguay providing for the 
completion of the line to a point on the Brazilian frontier, and an extension of about 644 miles to 
the town of Treinta y Tres. Under the original concession the Government guaranteed, for a term 
of forty years, interest at the rate of 7 per cent. per annum on a capital of £5,000 per kilometre 
constructed, the guarantee to commence from the opening for the public service of each section of 
50 kilometres, Under the scheme of arrangement of Uruguayan national liabilities formulated in 
1891, the guarantee for the remaining period of the concession was reduced from 7 to 34 per cent., 
payable quarterly in gold, the company being allowed to retain the first 14 per cent. of net earnings 
before any rebate on account of guarantee begins to accrue to the Government. The company also 
participated in net earnings beyond a certain amount, but a question arose with the Govérnment 
as to the basis for ascertaining the working expenses. Under the new agreement entered into in 
1906, however, it is provided that when the net earnings (after allowing 40 per cent. of the gross 
receipts, plus a constant of $87.38 per kilometre of line for each six months, as working charges) exceed 
5 per cent. of the guaranteed capital, the excess up to 6 per cent. and one-third of the net 
earnings between 6 and 8 per cent. is to be retained by the company, and the remaining two-thirds, 
and the whole of the net earnings in excess of 8 per cent. on the real capital, is to be 
applied wholly in repayment of sums advanced under the guarantee. Further, the Government 
reserved the right to intervene in the tariffs when more than 8 per cent. is earned on the real 
capital. The Government also extended its period of guarantee for 35 years from the date of 
the above agreement of April, 20, 1906. In January, 1909, a further agreement was entered into with 
the Government whereby it was agreed to postpone the construction of the fourth section (Melo to 
Centurion, 30 miles) of the extension from Nico Perez to the Brazilian frontier, and proceed at once 
with the line to Treinta y Tres (645 miles), and in consideration therefor the company was allowed 
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more liberal basis for calculating the working expenses for guarantee purposes, viz., 45 per cent. of 
the gross earnings plus a constant of $88.50 per kilometre of line for each six months; such modified 
basis commenced to operate from the date of the opening of the first section of the Nico Perez 
to Treinta y Tres line, viz., October 1, 1910, to public traffic, and remained in force for ten 
years, and was readjusted thereafter on the basis of the average cost of working the combined 
Central Uruguay system during such ten years—viz., 61°14 per cent. For the service of the national 
debt and the railway guarantees the Government has hypothecated 45 per cent. of the gross receipts 
of the customs houses of the Republic, and should these revenues prove insufficient, the deficiency 
is to be made up from other sources of revenue; on the amount so provided the interest of the 
national debt forms a first charge, the railway guarantees ranking next. The line is the property 
of the company in perpetuity, but the option is reserved to the Government to purchase the under- 
taking at any time after 25 years’ working at a fair valuation at the time of expropriation, plus 20 
per cent. profit. 3 

The line from Toledo to Nico Perez, 128 miles, has been open since September, 1901; that from 
Nico Perez to Melo, 1184 miles, since August 1, 1909; and that from Nico Perez to Treinta y Tres, 
644 miles, since October 1, 1911, making the total length of railway operated 311 miles, all of which 
is now maintained and worked in perpetuity by the Central Uruguay Railway Company of Monte 
Video, Limited, which pays to this company a proportion of the gross receipts, varying on a sliding 
scale from 40 to 55 per cent. 

Authorised share capital (ordinary and preference), £1,800,000; issued and paid up, £1,720,000. 
Authorised borrowing powers, two-thirds (£1,146,666) of issued share capital, all exercised and 
outstanding. Debit to capital at June 30, 1923, £74.515, against which there was loan from operating 
company, £70,364. Share capital, originally £1,000,000. was increased in 1905 by £599,000, in 1908 by 
£100,000, and in 1911 by £200,000. 

£860,000 Ordinary shares of £10 fully paid. Authorised, £900,000.° Latest price in official list, 7. 
; Also quoted at Glasgow. 


£860,000 Five per cent. non-cumulative preference shares of £10, fully paid, with priority for 
capital and further participation in surplus assets equally with ordinary after repayment 
of latter. Authorised, £900,000. Dividends April and Oct. Latest price in official 
list, 67. Also quoted at Glasgow. 
£1,146,666 Permanent 5 per cent. debenture stock—£463,400 issued at 95 in Jan. 1891; £603,266 at 
par subsequent to Nov. 1908, in part payment for lines in course of construction ; and 
£80,090 at various prices during 1913. Authorised, £1,146,665. Interest Jan. 1 and 
July 1. Irredeemable except in event of purchase of line by Government, when stock 
would be repayable at par. Secured as first charge on company’s revenue, including 
Government guarantee, and as floating charge on undertaking and assets; no trust 
deed. Latest price in official list, 80xd. Also quoted at Glasgow. 


The accounts are made up annually to June 30, and submitted about October, an interim dividend (in 
1923 of 24 per cent.) being paid in April. For 1909-10 43 per cent. was paid; for 1910-11, 5}; for 
1911-12, 53; for 1912-13, 4%; for 1913-14, 33; for 1914-15, 22; for 1915-16, 2%; for 1916-17, 5; for 
1917-18, 64; for 1918-19 and 1919-20, 9 each year; for 1920-21, 74; for 1921-22, 6; for 1922-23, 74. 
Carried forward, £4,753. The Government guarantee is regularly met. Under the working agreement, 
in the year 1913-14 there was a profit accruing to this company of £118,710; in 1914-15, £92,865; 
in 1915-16, £105,902 ; in 1916-17, £134,904; in 1917-18, £142,467 ; in 1918-19, £161,864 ; in 1919-20, 
£182,021; in 1920-21, £162,852 ; in 1921-22, £149,087 ; in 1922-23, £167,416. Gross receipts July 1 to 
Dec. 29, 192% (Eastern Extension), £128,429 (increase, £2,015). 

Voting, one vote per share (either class) up to 5, and one per additional 5 shares. Director’s 
qualification, 100 shares either class. Transfer form, common (all securities transferable on one deed, 
separate fee each class) ; fee, 2s. 6d.; debenture stock transferable in amounts of £1 and multiples. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic address, Durazno, Ave, 
London. ‘lelephone number, 1101 London Wall. 


Central Uruguay Northern Extension Railway Company, Limited.— Directors: F. Henderson 
(Chairman), H. ©. Allen, H. J. Bell, F. Holt and Lt.-Col. W. Parish, C.B.E. Secretary: G. R. Cable, 
F.C.LS. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered October 27, 
1888, to acquire a concession from the Uruguayan Government for a line forming an extension of the 
system of the Central Uruguay Railway Company of Monte Video, Limited, to the Brazilian frontier, a 
distance of about 293 kilometres (182 miles). The line was opened throughout by February, 1892, and 
a short line, 24 miles in length, from Rivera to connect with the Brazilian Railway system was officially 
opened on September 1, 1913, making the total mileage open 185 miles, all of which is now maintained 
and worked in perpetuity under agreement by the Central Uruguay Railway Company of Monte Video, 
Limited, which pays to this company a proportion of the gross receipts, varying on a sliding scale from 
40 to 55 per cent. 

By the concession (dated Sept. 14, 1888) the Government guaranteed for 40 years interest at 7 per 
cent, per annum on a capital of £5,000 per kilometre constructed, the guarantee commencing from the 
opening for the public service of each section of 50 kilometres. Under the scheme of arrangement of 
Uruguayan national liabilities formulated in 1891 the guarantee for the remaining period of the concession 
was reduced from 7 to 34 per cent., payable quarterly in gold, the company, however, being allowed tc 
retain the first 14 per cent. of net earnings before any rebate on account of guarantee begins to accrue 
to the Government, and under a further arrangement come to with the Government in April, 1906, 
when the net earnings (after allowing 40 per cent. of the gross receipts, plus a constant of $&7.38 
per kilometre of line for each six months, as working charges) exceed 5 per cent. of the guaranteed 
capital, the excess up to 6 per cent. and one-third of the net earnings between 6 and 8 per cen}, is 
to be retained by the company, and the remaining two-thirds and the whole of the net earnings 
in excess of 8 per cent. on the real capital is to be applied wholly in repayment of sums 
advanced under the guarantee. Further, the Government has reserved the right to-intervene in 
the tariffs when more than 8 per cent. is earned on the real capital. In January, 1909, a further 
agreement was entered into with the Government whereby the company was allowed a more liberal 
basis for calculating the working expenses for guarantee purposes, viz., 45 per cent. of the gross 
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earnings, plus a constant of $88.50 per kilometre of line for each six months; such basis commenced 
to operate from the date of the opening of the first section of the Central Uruguay Eastern Extension 
Railway’s line from Nico Perez to Treinta y Tres, viz., October 1, 1910, and remained in force for ten 
years, and was readjusted thereafter on the basis of the average cost of working the combined Central 
Uruguay system during such ten years, viz., 61.14 percent. For the service of the national debt and 
the railway guarantees the Government has hypothecated 45 per cent. of the gross receipts of the 
customs houses of the republic, and, should these revenues prove insufficient, the deficiency is to 
be made up from other sources of revenue; on the amount so provided the interest of the national 
debt forms a first charge, the railway guarantees ranking next. The line is the property of the 
company in perpetuity, but the option is reserved to the Government to purchase the undertaking 
at any time after'25 years’ working at a fair valuation at the time of expropriation, plus 20 per 
cent. profit. 

Authorised, issued and paid-up share capital, £1,000,000. Borrowing powers % (£666,667) of issued 
share capital ; exercised and outstanding, £627,150. Debit to capital at June 30, 1923, £84,775, against 
which there was loan from operating company, £84,682. 
£1,000,000 Ordinary shares of £10, fully paid. Authorised, £1,000,000. Latest price in official list, 

d4¢. Also quoted at Glasgow. 

£627,150 Permanent 5 per cent. debenture stock—£420,000 issued at par in Oct., 1890, £120,000 at 
95 in Feb., 1892, and £87,150 at 95 in Aug., 1892. Interest Jan. land July 1. Repay- 
able only in event of purchase of line by Government. Secured as first charge on revenue 
of company, including Government guarantee, and as floating charge on undertaking 
and assets; no trust deed. Latest price in official list, 793. Also quoted at Glasgow. 


The accounts are made up annually to June 30, and submitted about October, an interim dividend 
(in 1923 of 2 per cent.) being paid in April. For 1909-10 32 per cent. was paid; for 1910-11, 44; 
for 1911-12 and 1912-13, 43 each year; for the three years to 1915-16, 4 each year; for 1916-17, 5; 
for 1917-18, 64; for 1918-19, 9; for 1919-20, 8; for 1920-21,.5; for 1921-22, 44; for 1922-23, 5. 
Carried forward, £1,304. The Government guarantee is regularly met. Under the working agreement, 
in the year 1913-14 there was a profit on working accruing to this company of £59,390; in 1914-15, © 
£42,845; in 1915-16, £55,576; in 1916-17, £67,602; in 1917-18, £97,212; in 1918-19, £109,248; in 
1919-20, £106,989; in 1920-21, £86,643; in 1921-22, £75,747; in 1922-23, £84,776. Gross receipts 
July 1 to Dec. 29, 1923 (Northern Extension), £71,140 (increase, £1,307). 

Voting power, one vote for each share up to 5, and one for every 5 shares beyond. Director’s 
qualification, 150 shares. Transfer form, common ; debenture stock is transferable in multiples of £1, 
and shares and debenture stock may be transferred on one deed—fee, 2s. 6d. each class. Fee for 
registration of probate, power of attorney, marriage, death or distringas, 2s. 6d. Telegraphic address, 
Durazno, Ave, London. Telephone number, 1101 Londen Wall. 


Central Uruguay Railway Company of Monte Video, Limited.—Dircctors: F. Henderson (Chair- 
man), H. C, Allen, H. J. Bell, F. Holt and Lt.-Col. W. Parish, C.B.E. Sccretary: G. R. Cable, 
F.C.1.5. cea Manager in Montevideo: C. W. Bayne, C,B.E. Offices: River Plate House, Finsbury 
Circus, E.C.2. 

The company was formed to carry out a concession upon terms which, in 1878, were rearranged, 
and the company was then reconstructed. The railway owned is 195 miles in length (exclusive 
of the Western Railway referred to below), and is the property of the company in perpetuity ; 
there is no option of Government purchase, and no monetary guarantee exists. The company 
also leases the North Eastern of Uruguay Railway, which is 76 miles in length, at a yearly 
rental of £56,000; works two miles of Government line; has working agreements to operate in 
perpetuity the lines of the Central Uruguay Eastern and Northern Extension Railway Companies, 
with mileage of 311 and 185 miles respectively ; and has taken over the concession for 211 miles 
of the Western Railway of Uruguay (see below), making 980 miles operated in all. Certain rights as 
to freedom from taxation expired in November, 1917. The company took Uruguayan Government 
securities to the amount of £224,136 in settlement of sums due for arrears of guarantee, and in 
commutation of future claims under the guarantee; all the securities so received have now been 
disposed of. 

: Western Extension. 

In 1899 the company took over the concession for the Western Railway of Uruguay, 211 miles, 
which has been in operation since January 1, 1902; the concession is for 60 years from that date, and 
at the end of the concession the line reverts to the Government. Subsequently the Western Railway 
was transferred to a subsidiary company, the Central Uruguay Western Extension Railway, 
Limited, registered May 6, 1899, the Central Uruguay Company undertaking to complete construction, 
and an agreement was entered into by which the Central Company undertook to provide rolling stock 
and work and maintain the line for the period of the concession, paying to the Western Extension 
Company a proportion of the gross receipts, varying on a sliding scale from 20 to 55 per cent., 
and guaranteeing a minimum net annual rental of 4 per cent. on the debenture stock issued and 
outstanding, and the amount required for the debenture stock sinking fund; any advances made 
in respect of this guarantee are repayable out of future surplus earnings, and amounted at June 30, 
1923, to £245,860. The capital of the Western Extension Company is £671,300 in 6 per cent. 
debenture stock (on which arrears of interest at June 30, 1923, amounted to £305,285), outstanding 
amount of £862,500, and £849,800 in shares, part of £862,500 authorised, all of which, with the 
exception of £125,000 in shares allotted to original vendors of the road, and £2,570 held by the 
subscribers and directors of the Western Extension Company, is held by the Central Uruguay Company 
as special security for the below-mentioned ‘‘ Western Extension” debentures, which are a direct 
obligation of the Central Uruguay Company. There was also at June 39, 1923, a loan from the 
working company amounting with interest to £97,320, and the debit to net revenue at that date was 
£344,063, including a debit of £330,609 brought down. 

The company acquired in 1919-20, at an approximate cost of £215,000, the entire issued capital— 
£1,507,000 43 per cent. first mortgage bonds and $15,000,000, since reduced to $1,000,000 common stock 

of the Uruguay Railway Company, conferring a controlling interest in the Midland Uruguay 
Railway, the Midland Uruguay Extension Railway and the Uruguay Northern Railway Companies. 
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Authorised share capital, £4,500,000 (including £1,000,000 shares of £10 created Oct., 1912, and 
£1,000,000 in Jan,, 1913); issued and paid up in ordinary stock and preference shares, £2,800,000 ; 
unissued share capital is in unclassified £10 shares (£1,700,000). Authorised borrowing powers, 
ate ee exercised, t£2,776,960; outstanding, t£2,540,260. Debit to capital at June 30, 1923, 

, 386. 

+ Taking in’ place of £7,353 permanent 6 per cent. debenture stock still outstanding the £8,823 5 per cent: 

debenture stock reserved to replace same. 


£2,000,000 Ordinary stock. Latest price in official list, 45, Also quoted Glasgow. 


£800,000 Five-and-a-half per cent. non-cumulative preference shares of £10, fully paid, with 
priority as te capital. Dividends April and Oct, Latest price in official list, 7. 


£7,353 Permanent 6 per cent. debenture stock, outstanding amount of old 6 per cent. debenture 
stock for £1,105,800, holders of balance having exercised option of 1915 of converting 
into 5 per cent. debenture stock at £120 of latter for £100 old stock. Option to convert 
still open. Jnterest April 1 and Oct. 1. 


£1,518,137 Five per cent. debenture stock issued mainly in conversion of old permanent 6 per cent. 
debenture stock for conversion of balance of which £8,823 5 per cent. debenture 
stock is reserved. Authorised, £1,750,000; limited to 4 paid up share capital, Interest 
April 1 and Oct. 1. Irredeemable except in event of liquidation or expropriation of 
railway by Government—then redeemable (both cases) at 110. Secured by trust deed 
as first floating charge on undertaking and assets other than interest in Central Uruguay 
Western Extension Railway, Ltd.; trustees, Sir A. E. Bowen, Bart., J. P. Clarke. 
Latest price in official list, 80. Also quoted Glasgow. 


£763,500 Four per cent. ‘‘ Western Extension” debentures (bearer) of £100, outstanding balance of 
£1,000,000 issued—£400,000 in Dec., 1899, at 90; £100,000 in 1900 at average of 85; 
and £500,000 in Feb., 1901, at 80. Authorised, £1,000,000. Interest April 1 and Oct. 1. 
Redeemable at par—on or before April 1, 1960, by operation of cumulative sinking fund 
of minimum of 3 per cent. per annum (commenced 1910), applicable to purchases below 
par or drawings (in March) at par; or at any time on six months’ notice from company. 
Secured by trust deed as special charge (both principal and interest) on securities of 
Western Railway and all benefit in earnings of that railway under the working agree- 
ment ; trustees, Lt.-Col. W. Parish, C.B.E., F. Hudson. Latest price in official list, 74. 


£250,000 Six per cent. second debenture stock, issued in Oct., 1901, at 974. Authorised, £250,000. 
Interest Jan. land July 1. Redeemable at par at option of company at any time on 6 
months’ notice. Ranks after foregoing 6 per cent. debenture stock and 4 per cent. 
‘* Western Extension” debentures. Latest price in official list, 774. 


The accounts are made up annually to June 30, and submitted about October, an interim dividend 
on the ordinary stock being usually paid in April—nothing, however, in 1923. For 1909-10 5 per cent. 
was paid on the ordinary stock ; for 1910-11, 54; for 1911-12, 6; for 1912-13, 65; for 1913-14, 24; for 
1914-15, nil, only the preference dividend being paid; for 1915-16, 1 per cent. ; for 1916-17, nil, only 
the preference dividend being paid; for 1917-18, 5 per cent., including a bonus of 2 per cent. ; for 
1918-19, 6, including a bonus of 2; for 1919-20, 7; for 1920-21 and 1921-22 only the preference 
dividend ; for 1922-23, 4 on ordinary. For 1922-23 the net earnings amounted to £505,244 (compared 
with £400,340) and loss on exchange to £155,630 (compared with £182,134). General reserve fund, 
£288,064 ; general renewals fund, £588,585; fire insurance fund, £6,224; carried forward after placing 
£20,000 to exchange reserve, £43,606 (compared with £35,275 for 1921-22, when £50,000 was transferred 
to profit and loss from reserve). Gross receipts July 1 to Dec. 29, 1923—Central Uruguay Railway, 
£665, 272 (increase, £14,713) ; Western Extension, £61,906 (decrease, £1,603). 

Voting power, one vote for every £10 of ordinary stock up to £50, and one vote for every addi- 
tional £50 stock. Director’s qualification, £2,500 of ordinary stock, lield for three months. Transfers 
are to be made out (in amounts and multiples of £1) on common forms, all clssses being transferable 
on one deed ; fee, 2s. 6d. each class. In the case of the ordinary stock and the second debenture stock 
no lesser sum than £10 can be registered in any one account. Fee for registration of probate, power 
of attorney, marriage, death in joint holdings-or distringas, 2s, 6d. Telegraphic address, Durazno, 
Ave, London. Telephone number, 1101 London Wall. 


Central Uruguay Western Extension Railway, Limited.— Directors : F. Henderson (Chairman), 
H. C. Allen and H. J. Bell. Office: River Plate House, Finsbury Cireus, E.C.2.—The concession 
of the Western Railway of Uruguay for 211 miles was taken over in 1899 by the Central Uruguay 
Railway Company of Monte Video, Limited, and subsequently transferred to a subsidiary company, 
Central Uruguay Western Extension Railway, Limited (registered May 6, 1899), which is controlled 

y the Central Uruguay Railway Company of Monte Video, Limited—which see. — 


- Central Vermont Railway Company.—Office: St. Albans, Vermont, U.S. London Agent: H. W. 
Harding, Orient House, E.C.2. (Telegrams, Cannorry, Ave, London; telephone, London Wall 24.) 
Succeeded on May 1, 1899, to Central Vermont Railroad Oo. after foreclosure, Owns 371 miles 
and leases further 161 miles; total track mileage, 718—5794 in States of Vermont, Massachus>tts, 
Connecticut and New York, and 1384 in Canada. Controlled by Grand Trunk Railway Co. of Canada 
(now consolidated with Canadian National Railway Company), but operated independently. 
Capitalisation consists of— 
$3,000,000 Shares of $100, fully paid ; 2,184,600 held by controlling company. 
$13,606,000 Refunding (first) mortgage 5 per cent, gold bonds of $1,000 (bearer, registerable as to 
principal), issued in 1920 partly to refund $12,000,000 first mortgage 4 per cent. bonds 
due May 1, 1920 ; $4,227,300 held by controlling company. Authorised $15,000,000. 
Coupons May 1 and Nov. 1. Maturity, May 1, 1939; redeemable at 101 any time 
after May 1, 1925, on 69 days’ notice from company. Princ'pal and interest guaranteed 
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by controlling company. Trustee, New York Trust Co., New York. Payments in 
New York. 


$200,000 Montreal and Province Line Railway bonds due Oct. 1, 1950. 


$607,000 Equipment trust obligations (at Nov. 1, 1923), outstanding balance of $754,000 dated 
May 1, 1922, maturing $49,000 semi-annually May 1, 1924, to May 1, 1927, and $44,000 
semi-annually Nov. 1, 1927, to May 1, 1930. 
Accounts to Dec. 31 submitted at St. Albans, Vt.,in April, Debit to profit and loss at Dee. 31, 
1922, $2,765,681 (including deficit of $2,036,905 brought down); unamortised discount on funded debt, 
$106,678. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $826,864 (compared with $752, 162). 


Channel Tunnel Company, Limited.— Directors : Baron E. B. D’Erlanger (Chairman), Maj. C. M. 
Higgins, M.C., G. Howard, Adml, Sir M. Jerram, G.G.M.G., K.C.B., C. Sheath and Lord Sydenham 
of Coombe, G.C.S.I. Secretary: R. D. Heckels. Office : 84, Tooley Street, S.E.1. 

The company was registered December 12, 1881, as the Submarine Continental Railway Company, 
Limited, and in 1886 acquired the ‘‘rights and properties” of the Channel Tunnel Company, 
Limited, the name of that company being assumed in 1887. Operations have been suspended, pending 
parliamentary sanction to the construction of the tunnel from the Dover coast to the coast of France. 

The authorised capital is now £91,351 8s. in shares of 4s., all of which has been subscribed and 
called up; of this amount shares for £4,905 12s. had been forfeited and not reissued to December 31, 
1922, at which date there was a credit balance to capital account of £9,280. 

The accounts are made up annually to December 31, and submitted in June or July. The 
company’s income is derived from investments (£15,344 at cost at December 31, 1922, together with 
a loan of £3,050). Credit balance at December 31, 1922, £9,826, against £9,975 brought down. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ’ 

Latest price of shares, 1s. 9d, 


Charnwood Forest Railway Company.—The Railways Amalgamation Tribunal on July 14, 
1923, settled the London Midland and Scottish Railway Absorption (No.' 1) Scheme, 1923, by 
which five subsidiary companies of the North Western, Midland and West Scottish Group, including 
the Charnwood Forest Railway Company, were absorbed as from January 1, 1923; by the London 
Midland and Scottish Railway Company (which see), the amalgamated company of the group. The 
scheme provides for an exchange of securities or cash payment on the following basis :— 

For each £100 of Charnwood Forest 5 per cent. debenture stock (£53,000), £125 of L. M. and 8S. 
4 per cent. debenture stock ; 

For each £100 of Charnwood Forest 5 per cent. preference shares of £1 (£32,229), £125 of L. M. 
and 8. 4 per cent. preference stock (1928) ; 

For each £100 of Charnwood Forest ordinary shares of £10 (£76,190 held by the public), £30 cash. 
The Charnwood Forest ordinary shares for £50,000 held by the London Midland and Scottish Railway 
Company were cancelled. 


Chattahoochee and Gulf Railroad Company.—The 91.3 miles of road are leased in perpetuity to 
the Central of Georgia Railway Company for bond service (6 per cent. on $407,000, of which 1 per 
cent. is for sinking fund purposes) and 6 per cent. on the capital stock ($436,400), 


Cheltenham and District Light Railway Company.—Entire share and loan capital held by 
Midland Counties Electric Supply Co., Ltd. 


Chesapeake and Ohio Northern Railway Company.—The lines and properties of this company 
were acquired in 1921 by the Chesapeake and Ohio Railway Company, which see. 


Chesapeake and Ohio Railway Company.— Directors: O. P. Van Sweringen (Chairman), W. J. 
Harahan (President), J. J. Bernet, C, L. Bradley, W. A. Colston, H. M. Hanna, Jnr., W. J. 
Louderback, O, Miller, J. R. Nutt, W. L. Ross, M. J. Van Sweringen. Secretary and Treasurer : 
A. Trevvett (Cleveland). Offices: Marshall Building, Cleveland, Ohio, and Richmond, Va. Registrars 
and Transfer Agents: J. P. Morgan & Co., 23, Wall Street, New York. 
In October, 1887, this company passed into the hands of a receiver, but reconstruction was effected 
in the following year, and the receiver was discharged at the end of September, 1888. The mileage 
in operation at December 31, 1922, was 2,551, of which 2,235 were owned or controlled, including the 
Chesapeake and Ohio Northern Railway (31 miles) and the Chesapeake and Ohio Railway of Indiana 
(284 miles). The company controls a turther 350 miles by ownership of the majority of the common 
stock of the Hocking Valley Railway, and has a one-sixth interest in the Richmond-Washington 
Company. The system (including the Hocking Valley Railway) extends from Fort Monroe, Va., and 
Washington, D. C., in the east, to Toledo, Ohio, Chicago, Il],, and Louisville, Ky., in the west, with 
numerous branches. 
The authorised capital stock is now $185,000,000 in preferred and common shares, of which 
$75,351,100 is issued and outstanding. In 1910 the common stock was increased trom $63,260,000 to 
.$100,000,000, and in 1916 further increased to $155,000,000, while in August, 1922, the creation of the 
present $30,000,000 of preferred stock was authorised (previously existing first and second preferred 
stocks were repaid in 1891-2). The total funded debt at December 31, 1922, was $209, 228, 424, including 
$26,627,400 of equipment trust obligations and contracts, but excluding $66,842,000 of first lien and im- 
provement bonds pledged as collateral security. The company is further liable as guarantor for securi- 
ties of other companies amounting to $5,438,667 (in the case of joint guarantees, this company’s pro- 
portion only included), including one-sixth of $10,000,000 bonds ot the Richmond- Washington Company, 
which see. 
$65,425,700 Ordinary shares of $100, fully paid, including $2,633,100 issued against convertible 5 
per cent. 30-year bonds. Authorised, £155,000,000. Quoted in the official list ; latest 
price, 80xd. Also quoted at Bradford, Glasgow, Halifax and Sheffield. 

$12,558,500 Six-and-a-half per cent. cumulative convertible series A preferred stock in shares of $100, 
offered at par to common stockholders of record September 1, 1922, part of 
$30,000,000 authorised. Dividends are payable January 1 and July 1, and the 
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stock is subject to redemption as a whole at 115 per cent. and accrued dividends on 
January 1, 1933, or any semi-annual interest date thereafter on sixty days’ notice, and 
is convertible at the option of the holder into common stock at par at any time up to 
thirty days prior to any date fixed for redemption. 


$29,858,000 First consolidated mortgage 5 per cent. gold bonds of $1,000, with interest payable 


May 1 and November 1, and the principal due May 1, 1939, all payments being made 
in gold by Messrs. J. P. Morgan & Co. in New York free of normal U.S. income tax. 
The bonds are to bearer, registerable as to principal and interest, or as to principal 
only, at the office of the trustee, the Central Union Trust Company of New York, on 
payment of afee of $1; bonds once registered must remain so. The total authorised 
of the mortgage is $30,000,000. In addition to 697 miles of road, the consolidated 
mortgage is secured by the deposit in trust of $11,000,000 bonds and a considerable 
amount of stock of subsidiary lines. Quoted in the official list ; latest price, 1125. 


$48,616,000 General mortgage 44 per cent. gold bonds of $1,000, secured on 1,433 miles of 


road. Interest is payable March 1 and September 1, and the principal falls due March 
1, 1992, all payments being made at J. P. Morgan & Co. in New York in gold free 
of federal normal income tax. The bonds form part of a total authorised of $70,000,000, 
but additional amounts of $25,000 per mile may be issued for double tracking. Of the 
$70,000,000 a considerable portion is reserved to provide for pre-existing bonds, and a 
portion of the bonds issued was used in retiring preferred shares. The bonds are to 
bearer, but may be registered as to principal and interest, or as to principal only, 
at the office of the trustee, the Central UnionTrust Company of New York, on 
payment of a fee of $1; bonds once registered must remain so. Quoted in the 
official list ; latest price, 94-104, 


$31,390,000 Convertible four-and-a-half per cent. gold bonds of $1,000 each, sold by the company 


early in 1910 to certain parties with the stipulation that holders of common shares 
should be offered the right of subscription at 934 per cent., plus accrued interest. 
The interest dates are February 1 and August 1, and the bonds will mature on 
February 1, 1930, while the entire issue, but not a part thereof, may (now) be called 
for redemption on any interest date, on sixty days’ notice, at 1024 per cent. Coupons 
are payable at J. P. Morgan & Co, in New York in gold without deduction for 
taxes, and in London, at the fixed rate of £4 12s. 44d. each, by Glyn, Mills, Currie, 
Holt & Co., 67, Lombard Street, E.C.3. The bonds were convertible, at the option 
of the holders, at any time up to and including February 1, 1920, into an equivalent 
amount of common shares. The bonds are to bearer, but may be registered as to both 
principal and interest, or as to principal only, at the National City Bank, Wall Street, 
New York, while registered bonds may be reconverted into bearer bonds on payment of 
$1 per bond. Trustee, United States Mortgage and Trust Company, New York. 
Quoted in the official list ; latest price, 97-107. 


$38,073,500 Convertible five per cent. thirty-year secured gold bonds of $500 and $1,000 outstanding 


balance of $40,180,000 issued in May, 1916, first offered to shareholders at 97% 
per cent. and accrued interest in the proportion of 64 per cent. of their holdings. The 
proceeds were applied mainly in the redemption of $33,000,000 five-year 5 per cent. gold 
notes, 1914, Convertible at the option of the holder at any time into shares: Up to 
and including April 1, 1926, at $90 per share; and up to April 1, 1936, at $100 (the 
option to convert at $80 per share expired April 1, 1923); $2,106,500 has been 
converted (up to Oct. 31, 1923). The bonds are redeemable as a whole on sixty days’ 
notice at the option of the company on any interest date up to and including April 1, 
1929, at 105 per cent. and accrued interest, and thereafter at 100 per cent. ; in case of 
redemption during the conversion period the privilege of conversion is to terminate 
thirty days prior to the redemption date. The bonds, which are secured by the 
deposit of $45,920,000 first lien and improvement 5 per cent. bonds, are repayable 
April 1, 1946. Payments at J. P. Morgan & Co. in New York; interest April 1 and 
October 1. The bonds are to bearer, but may be registered at J. P. Morgan & Co. 
in New York, as to both principal and interest, or as to principal only, while 
registered bonds may be reconverted into bearer bonds on payment of $1 per bond. 
Trustee, Central Union Trust Co. of New York. Latest price in New York, 89. 


$3,698,000 General tunding and improvement mortgage 5 per cent. gold bonds (coupon, registerable 


as to principal, and registered, interchangeable), of $1,000, &c., with interest payable 
free of federal normal income tax at J. P. Morgan & Co. in New York on January 1 
and July 1, and the principal repayable January 1, 1929, or redeemable earlier at 1075 
per cent. and interest. The total authorised amount is $11,000,000, and the remaining 
$7,302,000 is pledged under the first lien and improvement mortgage. The bonds are 
secured on 1,661 miles of road; trustee, United States Mortgage & Trust Co., New 


York. 


None in First lien and improvement mortgage 5 per cent. bonds maturing in 1930 are authorised 


the hands of 
the public. 


to a total of $125,000,000 secured by first lien on 321 miles of road, securities of the 
Chesapeake and Ohio Northern Railway, the Chesapeake and Ohio Railway of 
Indiana, and the Hocking Valley Railway, &c., amounting to about $27,555,000, and 
$7,302,000 of the company’s own general funding and improvement mortgage bonds, 
as well as by a lien subject to about $102, 000,000 prior liens, on all the remaining lines 
of the company. At December 31, 1922, none of the first lien and improvement bonds 
were in the hands of the public, $45,920,000 being deposited as collateral security for 
the convertible 5 per cent, 30-year bonds, and $18,761,000 pledged as part security 
for Government loans, &c. Trustee, United States Mortgage & Trust Co., New York. 


$400,000 Warm Springs Branch first mortgage 5 per cent. bonds of $1,000 cach. Interest is 


payable March 1 and September 1, and the principal falls due March 1, 1941, all 
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$650,000 


$826, 000 


$1,646,000 


$4, 216,000 


$539,000 


$2, 558, 000 


$1,000, 000 


$600, 000 


$451, 000 


$900,000 


$6, 000, 000 
$1,000, 000 


$8, 073, 024 


$26, 627,400 


$7,875,000 


Accounts to Dec. 31, submitted at Richmond, Va., in April. 
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payments being made in geld, without deduction for taxes, at J. P. Morgan 
& Co. in New York. ‘The branch is 25 miles in length. The bonds are to 
bearer, but may be registered as to principal at the office of the National City 
Bank, Wall Street, New York, while bonds once registered must remain so. Trustee, 
Central Union 'Trust Company of New York. Latest price in New York, 933. 


Craig Valley Branch 5 per cent. first mortgage gold bonds of $1,000 each. Interest is 
payable January 1 and July 1, and the bonds are to be redeemed July 1, 1940, all 
payments being made in gold, free of federal normal income tax, at J. P. Morgan & Co. 
in New York. The bonds are to bearer, may be registered as to principal at 
the office of the National City Bank, Wall Street, New York, on payment of a fee of 
$1, but are not reconvertible. The branch is 26 miles in length. Trustee, Central 
Union Trust Company of New York. Latest price in New York, 923. 


Raleigh and South Western first mortgage 4 per cent. gold bonds (coupon, registerable 
as to principal) of $1,000, with interest payable at J. P. Morgan & Co. in New 
York, without deduction for taxes, January 1 and July 1, and the principal, secured 
on 85% miles of road, repayable July 1, 1936. 


Greenbriar first mortgage 4 per cent. gold bonds (coupon, registerable as to principal) of 
$1,000, with interest payable free of federal normal income tax May land November 1 at 
the offices of Messrs. J. P. Morgan & Co. in New York, and the principal, secured on 
101 miles of road, repayable November 1, 1940. 


Big Sandy first mortgage 4 per cent. gold bonds (coupon, registerable as to principal) of 
$1,000, with interest payable free of federal normal income tax at J. P. Morgan 
& Co. in New York on June 1 and December 1, and the principal, secured on 86 miles of 
road, repayable June 1, 1944. 

Paint Creek Branch first mortgage 4 per cent. gold bonds (coupon, registerable as to 
principal) of $1,000, with interest payable February 1 and August 1, free of federal nor- 
mal income tax, at J. P. Morgan & Co. in New York, and the principal, secured 
on 22 miles of road, repayable February 1, 1945. 

Coal River first mortgage 4 per cent. gold bonds (coupon, registerable as to principal) of 
$1,000, with interest payable June 1 and December 1, free of federal normal income tax, 
at J. P. Morgan & Co. in New York, and the principal, secured on 104 miles of 
road, repayable June 1, 1945. 

Chesapeake and Ohio Northern first mortgage 5 per cent. gold bonds (registered and 
coupon, interchangeable) of $1,000, &c., guaranteed in all respects by the Chesapeake 
and Ohio Railway Company, with interest payable April 1 and October 1, at 
J. P. Morgan & Co. in New York, and the principal, secured on 30 miles of road, 
repayable on October 1, 1945, or redeemable earlier at 105 per cent. and interest. 


Potts Creek Branch first mortgage 4 per cent. gold bonds (coupon, registerable as to 
principal) of $1,000, with interest payable January 1 and July 1, free of federal normal 
income tax, at Messrs. J. P. Morgan & Co., in New York, andthe principal, secured on 
20 miles of road, repayable July 1, 1946. Latest price in New York, 733. 

Kanawha Bridge and Terminal first mortgage 5 per cent. gold bonds (coupon, registerable 
as to principal) of $1,000, with interest payable April 1 and October 1, free of federal 
normal income tax, at the Fidelity Trust Company, Philadelphia, and the principal 
repayable on April 1, 1948, or redeemable earlier at 105 per cent. and interest. : 


Virginia Air Line first mortgage 5 per cent. gold bonds (coupon, registerable as to 
principal) of $1,000, with interest payable May 1 and November 1, free of federal normal 
income tax, at J. P. Morgan & Co. in New York, and the principal, secured on 30 
miles of road, repayable May 1, 1952. 


Richmond and Alleghany Division first mortgage, and 


Richmond and Alleghany Division second mortgage 4 per cent. gold bonds (coupon. 
registerable as to principal) of $1,000, with interest payable, free of federal normal in- 
come tax, January l and July 1, at Messrs. J. P. Morgan & Co., in New York, and the 
principal, secured on 240 miles of road, repayable January 1, 1989. Latest prices in 
New York—first mortgage, 80} ; second mortgage, 77. 


Secured obligations to the U.S. Government, maturing $6,738,524 in 1931 and $1,334,500 
in 1932, 

Equipment trust obligations and contracts as of Dec. 31, 1922, of which $255,000 series 
N 4} per cents. mature $85,000 semi-annually to June 15, 1924; $1,106,000 series O 
44 per cents. mature $158,000 semi-annually to January 15, 1926; {$1,000,000 series 
P 44 per cents. mature $125,000 semi-annualiy to Dec 1, 1926; $1,701,000 series R 
44 per cents. mature $189,000 semi-annually to May 1, 1927; $4,500,000 series § 
64 per cents. ma‘ure $375,0C0 annually to Dec. 1, 1935; $7,635,000 series T 53 per 
cents. mature $509,000 annually to June 1, 1937; $8,404,500 series 13 6 per cents. 
mature $646,500 annually to Jan. 15, 1935; and $1,446,900 series 13a 6 per cents. 
mature $111,300 annually to Jan. 15, 1935. Payments—on series N, O, P and R at 
J. P. Morgan & Co. in New York or Bank of North America & Trust Co., Philadelphia ; 
on series S and T at J. P. Morgan & Co. in New York; on series 183 and 13a at 
Guaranty Trust Co. of New York. 


Equipment trust series U 5 per cent. gold certificates sold in New York in April, 1923, 


maturing $525,000 annually to March 15, 1938. Payments at Guaranty Trust Co. of 
New York. 


Dividends: 1 per cent. (first) in 


Oct., 1899; nine years to 1908, 1; 1909, 3; 1910, 42; 1911 and 1912, 5; 1913, 44; 1914, 3; 1915, nil; 
1916, 2; four years to 1920, 4; 1921, 2 (in Jan. 1922); 1922, 4. In 1922 credit to profit and loss was 
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increased from $18,162,663 to $21,747,601, and corporate surplus from $42,964,169 to $46,880,339, of 
which $24,639,833 was represented by additions to property; insurance and casualty reserves, 
$103,859 ; depreciation (equipment) reserve, $16,346,210. Dividends 1923 2 per cent. each time in 
July, 1923, and Jan. 1924. Net earnings (before taxes) Jan. 1 to Oct. 51, 1923 (Chesapeake and Ohio 
Lines), $19,976,303 (compared with $14,597,281). 

Chesapeake and Ohio Railway Company of Indiana.—T he 284 miles in operation of this company 
are controlled and operated by the Chesapeake and Ohio Railway Company, which see. 


Cheshire Lines Committee.—Committee: Representing London & North Eastern Railway Co.— 
O. R. H. Bury, Hon. E. B. Butler-Henderson, Lord Faringdon, C.H., B.A.Firth, W. B. Gair, F. L. Steel ; 
representing London Midland & Scottish Railway OCo.—G. Behrens, ©. Booth, F. ‘atlow. 
Secretary: J. KE. Charnley. Office: Central Station, Liverpooi. (Telegrams—Committee, Liverpool ; 
telephone—Liverpool, Royal 1414.) 

Incorporated by Cheshire Lines Act 1867; consists of representatives of London & North Eastern 
Railway Co. (as successor to Great Northern and Great Central Railway Cos.), and London Midland 
& Scottish Railway Co. (as successor to Midland Railway Co.). Road owned, 129 miles 14 chains; 
further 14 miles (Southport & Cheshire Lines Extension Railway) operated on lease. 

Capital ‘tis authorised to be raised and subscribed by the owning companies” in proportion of 
London & North Eastern Railway Co. 2, and London Midland & Scottish Railway Co. 3, and is 
included in returns of those companies. Capital receipts at Dec. 31, 1922, £11,782, 475—£3, 927,492 
subscribed by each of the then owning companies, Great Northern, Great Centra! and Midland. 
Credit balance to capital, £93,383. 

Accounts to Dec. 81, submitted Feb. ; net revenue is divisible between owning companies in 
proportion of their capital subscription. Fire insurance fund, £51,896 ; depreciation funds, £370,386, 


Chesterfield and Lancaster Railway Company.—The company operates 37 miles of road in 
South Carolina, and is controlled by entire stock ownership ($500,000) by the Seaboard Air Line 
Company. ‘The bonds, however ($186,000 first mortgage 5 per cents. due 1955), are not guaranteed, 


Chicago and Erie Railroad Company.—Road of this company (250 miles) is included in 
operation of Erie Railroad system, Erie Railroad Co. owning entire capital stock ($100,000), and 
nearly all the $10,000,000 income bonds. There are also—$12,000,000 first mortgage 5 per cent. gold 
bonds due 1982, interest guaranteed by Erie Railroad Co. ; and $300,000 Chicago & Atlantic Terminal 
first mortgage 5 per cent. gold bonds due July 1, 1928 (extended from 1918 by Chicago & Erie Railroad 
Co., and assumed by Erie Railroad Co., which see). 


Chicago and North Western Railway Company.— Directors: W. H. Finley (President), M. Hughitt 
(Chairman), G. Abbott, O. Ames, C. M. Depew, M. Field, C. Frick, W. W. Head, C. Keep, 8S. A, 
Lynde, C. H. McCormick, H. C. McEldowney, J. B. Sheean, A. A. Sprague, F. W. Vanderbilt. 
W. K. Vanderbilt and H. S. Vanderbilt. Secretary: J. D. Caldwell (Chicago). Offices: 226, 
West Jackson Boulevard, Chicago, and 111, Broadway, New York, the latter being the fiscal and 
transfer office. 

The company was organised in 1859, and operates a system of 8,404 miles, nearly 8,004 miles being 
owned in fee, and the remainder controlled by entire stock ownership of the companies concerne:l, 
including eleven companies absorbed in 1920. The road extends from the western shore of Lake 
Michigan (Chicago, Milwaukee, &c.) to Ashland on Lake Superior, to Oakes, N. Dak., to Belel 
Fourche, 8, Dak., to Lander, Wyo., and to Omaha, Neb. (where a connection is formed with the 
Union Pacific), with a net-work of branches and connecting lines throughout the regions served. The 
company also owns the controlling interest in the Chicago, St. Paul, Minneapolis and Omaha 
Railway Company, operating 1,749 miles supplementary to the Chicago and North Western lines. 
Lands amounting to 218,702 acres, being balance of land grants, remained unsold at December 31, 1922. 

The authorised capital stock is $200,000,000, of which $167, 576,764 is outstanding in the hands of ihe 
public, and the total funded debt in the hands of the publicat December 31, 1922, was $235,516,700, 
in addition to which there were held by the company $16,590,000 unpledged and $35,500,000 pledged. 
(Further $15,250,000 first and refunding mortgage 5 per cent. gold bonds sold in Nov., 1923—see below 
—and $1,440,000 underlying bonds retired Dec. 1, 1923). 

Payments are made at the office of the company in New York unless otherwise stated. 
$145,156,644 Common stock in shares of $100 (an additional $2,342,997 is held in treasury), ranking 

for 7 per cent, after the preferred has received 7, for a further 3 per cent. after the 
preferred has received a further 3, and for equal participation with the preferred in 
any additional profits distributable in dividends. Latest price, 553. 

$22,395,120 Preferred 7 per cent. non-cumulative stock in shares of $100, ranking for a further 3 
per cent. after the common has received 7, and for equal participation in any surplus 
after the common has received a further 3 per cent, Dividends July and Jan. 

$25,000. Special stock. a 

$31,316,000 General mortgage 34 per cent. gold bonds of $1,000, &c., to bearer, registerable as to 
principal or exchangeable for fully registered bonds, which are not reconvertible to 
bearer; interest on the coupon bonds is payable May 1 and November 1, and on the 
fully registered bonds quarterly on February 1, May 1, August 1 and November 1. 
The principal is repayable November 1, 1987, and all payments are made free of 
U.S. normal income tax up to 2 per cent, Latest price in New York, 703. 

The general mortgage was created in 1897 to cover about 5,040 miles of road, and 
was authorised for a total amount of $165,000,000 (trustee, United States Trust Com- 
pany, New York). Including the two succeeding issues, there were bonds for a total 
of $92,575,000 with the public and for $20,500,000 in the company’s treasury or due 
from the trustee at December 31, 1922; the remaining bonds authorised are ear- 
marked for the retirement of prior liens and debentures (shown below) or for 
improvements and additions at not exceeding $1,000,000 per annum. 

$30,554,000 General mortgage 4 per cent. gold bonds, identical in all respects with the 3} per 
cents. above except that interest is at 4 per cent. andis payable on $22,500,000 of the 
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issue free of normal income tax up to 2 per cent. and on the remainder subject to 
full income tax. Latest price in New York, 813. 


$30,705,000 General mortgage 5 per cent. gold bonds, identical in all respects with the coupon 
bonds of the 34 percent. issue above, except that interest is at per cent. and payable 
subject to full income tax. There are further bonds for $20,500,000 pledged for the 
ten- and fifteen-year secured gold bonds below. Latest price in New York, 99%. 


$15,250,000 First and refunding mortgage 5 per cent. gold bonds dated May 1, 1920, of $1,000 
(coupon, registerable as to principal, exchangeable for fully registered bonds and 
interchangeable), sold in-New York at 934 and interest in Nov., 1923, by Kuhn, 
Loeb & Co. and National City Co.; further $27,000 held by company unpledged. 
Authorised, see below. Interest June 1 and Dec. 1. Maturity May 1, 2037; not 
subject to redemption prior to maturity. As to security, see belcw. Payments at 
company’s New York office. 


First and refunding mortgage was created in 1920 for authorised total which 
together with all outstanding prior debt shall never exceed 3 times par value of 
capital stock for time being outstanding. Secured—by first lien on 789 miles of road 
and a lien subject to about $222,152,000 prior liens (for retirement of which first and 
refunding bonds are reserved) on all remaining road (7.e.—second lien on 5,500 miles, 
third lien on 1,986 miles and fourth lien on 121 miles), together with in both cases 
equipment and appurtenances including terminals at Chicago, Milwaukee and else- 
where ; and on all property acquired through bonds of this mortgage ; no prior bonds 
may be renewed or extended ; trustees, Farmers’ Loan & Trust Co., New York, and 
Edwin S.-Marston. See also 6 per cents. below. 


None with First and refunding mortgage 6 per cent. bonds (dated May 1, 1920), for $15,000,000 are 

the public pledged as part security for 10- and 15-year secured gold bonds below, and for $416,000 
are held by company unpledged. Maturity May 1, 2037. For particulars of first and 
refunded mortgage see under 5 per cents. above. 


_ Bonds for which General Mortgage Gold Bonds of 1987 are reserved, and for Retirement of which 
either General Mortagage or First and Refunding Mortgage Bonds may be used :-— 
$1,281,000 Milwaukee, Lake Shore and Western (Michigan Division, 82 miles) first mortgage 6 per 
cent. gold bonds to bearer of $1,000, registerable as to principal, with interest 
payable January 1 and July 1, ard the principal repayable July 1, 1924. 
$1,000,000 Milwaukee, Lake Shore and Western (Ashland Division, 40 miles) first mortgage 6 per 
cent. gold bonds to bearer of $1,000, registerable as to principal, with interest pay- 
able March 1 and September 1, and the principal repayable March 1, 1925. 
$18, 632,000 Chicago and North Western Extension of 1886 (secured by the deposit of first mortgage 
bonds) 4 per cent. bonds of $1,000, &e., coupon registerable as to principal and fully 
registered, with interest payable February 15 and August 15, and the principal 
repayable August 15, 1926. 
$3,777,000 Milwaukee, Lake Shore and Western extension and improvement sinking fund mortgag® 
5 per cent. gold coupon bonds of $1,000, registerable as to principal, with interest 
payable February 1 and August 1, and the principal (secured on 660 miles of road) 
repayable February 1, 1929. 
$4,793,000 Chicago and North Western sinking fund 6 per cent. bonds (1879) of $1,000, &c., coupon 
registerable as to principal and fully registered, with interest payable April 1 and 
October 1, and the principal due October 1, 1929, but callable for the sinking fund at 
105. . The bonds are secured by the deposit of first mortgage bonds, 
$4,966,000 Bonds identical with the foregoing except as to rate of interest, viz., 5 per cent. 
$7,971,000 Chicago and North Western 5 per cent. sinking-fund debentures (1933) to bearer of 
$1,000, registerable as to principal and reconvertible, free of charge, or fully 
registered of $1,000, $5,000 and $10,000; outstanding amount of $10,000,000, of which 
$7,000,000 was placed here in June, 1883, at £202 per bond of $1,000. Interest is 
payable May 1 and November 1. The bonds are due May 1, 1933, and (from 1888) 
bonds to the amount of $200,000 are to be purchased and cancelled each year, 
providing they can be got at or below 105 per cent. A further $288,000 is owned by 
the company unpledged. All payments are made in New York. . Trustee, United 
States Trust Co. of New York. Quoted in the official list ; latest price, 1083. 


First Mortgage Bonds on New Lines assumed subsequent to General Morigage of 1987 :— 

$1,904,000 Minnesota and Iowa Railway (1183 miles) first mortgage 34 per cent. gold bonds of $1,000, 
&c. (to bearer, registerable as to principal, and fully registered), with interest pay- 
able June 1 and December 1, and the principal repayable June 1, 1924. 

$2,100,000 Princeton and North Western Railway (100} miles) first mortgage 3} per cent. gold 
bonds of $1,000, to bearer, registerable as to principal, and fully registered, with 
interest payable January 1 and July 1, and the principal repayable January J, 1926. 

$2,125,000 Peoria and North Western Railway (83 miles) first. mortgage 33 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal, and fully registered, with interest 
payable March 1 and September 1, and the principal repayable March 1, 1926. 

$7,725,000 Fremont, Elkhorn and Missouri Valley Railroad consolidated mortgage (first lien on 
1,240 miles) 6 per cent, coupon bonds of $1,000 (registerable as to principal), with 
interest payable April 1 and October 1, and the principal repayable October 1, 1933. 

$528,000 Minnesota and South Dakota Railway (33 mules) first mortgage 33 per cent. gold 

coupon bonds of $1,000 (registerable as to principal), with interest payable January 1 
and July 1, and the principal repayable January 1, 1935. 
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$3,900,000 Iowa, Minnesota and North Western Railway (195 miles) first mortgage 34 per cent. 
gold bonds of $1,000, &c. (to bearer, registerable as to principal, and fully registered), 
ee interest payable January 1 and July 1, and the principal repayable January 1, 
$4,000,000 Sioux City and Pacific Railroad (1215 miles) first mortgage 34 per cent. gold bonds of 
$1,000, &c. (coupon and registered), with interest payable February 1 and August 1, 
and the principal repayable August 1, 1936. 
$2,500,000 Milwaukee and State Line Railway (50 miles) first mortgage 3} per cent. gold bonds of 
$1,000, &c. (to bearer, registcrable as to principal, and fully registered), with interest 
payable January 1 and July 1, and the principal repayable January 1, 1941. 
$3,750,000 Manitowoc, Green Bay and North Western Railway (1133 miles) first mortgage 3} per 
cent. gold bonds of $1,000, &c. (to bearer, registerable as to principal, and fully regis- 
tered), with interest payable January 1 and July 1, and the principal repayable 
January 1, 1941. 
$1,120,000 St. Paul Eastern Grand Trunk Railway (60 miles) first mortgage 44 per cent. gold 
bonds of $1,000, &c. (to bearer, registerable as to principal, and fully registered, inter- 
changeable), with interest payable (free of U.S. normal income tax up. to 2 per 
cent.) January Land July 1, and the principal repayable January 1, 1947. 
$15,000,000 Milwaukee, Sparta and North Western Railway (1785 miles) first mortgage 4 per cent. 
gold bonds of $1,000, &c. (to bearer, registerable as Lo principal, and fully registered, 
interchangeable), with interest payable (free of normal U.S. income tax up to 2 per 
cent.) March 1 and September 1, and the principal repayable March 1, 1947. 
$2,500,000 Des Plaines Valley Railway (205 miles) first mortgage 44 per cent. gold bonds of $1,000, 
&c. (to bearer, registerable as to principal, and fully registered, interchangeable), with 
ana payable March 1 and September 1, and the principal repayable March 1, 
947. 
$10,000,000 St. Louis, Peoria and North Western Railway (115 miles) first mortgage 5 per cent. 
gold bonds of $1,000, &c. (to bearer, registerable as to principal, and fully registered, 
interchangeable), with interest payable January 1 and July 1, and the principal 
repayable July 1, 1948. 


$15,000,000 Chicago and North Western ten-year secured 7 per cent. gold bonds (to bearer register- 
able as to principal, and fully registered, interchangeable), with interest payable June 1 
and December 1, and the principal repayable June 1, 1930, all payments being made 
free of U.S. normal income tax up to 2 per cent. These bonds and the fifteen-year 
bonds below are secured by pledge of $20.500,000 of 5 per cent. general mortgage of 
1987 bonds and $15,000,000 of the 6 per cent. first and refunding bonds above. Latest 
price in New York, 1053. 

$15,000,000 Chicago and North Western fifteen-year secured 6% per cent. gold bonds (to bearer 
registerable as to principal], and fully registered, interchangeable), with interest payable 
March 1 and September 1, and the principal repayable March 1, 1936, all payments 
being made free of U.S. normal income tax up to 2 per cent, For security, see 
foregoing issue. Latest price in New York, 106%. 

$23,344,800 Equipment trust obligations as of November 30, 1923, of which $9,930,000 bears 5 per 
cent. interest, $5,436,000 64 per cent. interest, and $7,978,800 6 per cent. interest, 
maturing by various annual instalments to 1936, payments being made by the 
respective trustees, 


The accounts are now made up annually to December 31, and submitted in Chicago in April. For 
the sixteen and a half years to December 31, 1919, 7 per cent. per annum was paid on the common 
shares and 8 per cent, on the preferred, but in respect of 1920, 1921 and 1922 5 per cent. was paid on 
the common and 7 per cent, on the preferred, dividends on both classes of shares being now paid half- 
yearly in July and January. After payment of the dividends there was a surplus for the year 1922 
of $72,261 (compared with a loss of $10,070,708 in 1921), and the credit to profit and loss at December 
31, 1922, stood at $58,496,003 (compared with $58,646,946 the previous year), in addition to which 
there was $2,210,143 represented by additions to property through income, Premium on bonds 
issued, $615,376; equipment depreciation reserve, $32,112,615. Common dividend 1923, 25 per cent. 
in July, 1923, and 14 in Jan., 1924. Net earnings (before taxes) Jan. 1 to Oct, 31, 1923, $22,471,294 
(compared with $22,979,020). 


Chicago and Western Indiana Railroad Company.—President: H. G. Hetzler. Directors 
E. J. Engel, W. J. Jackson, H. R. Kurrie, F. G. Robbins, J. E. Taussig and H. E. Whittenberger. 
Secretary and Auditor: R. L. Porter. Office: Dearborn Station, Chicago. 

The company owns a terminal system comprising 550 miles of track, of which it operates 1664 
miles, and leases the remainder. The station terminal properties and the connecting tracks are leased 
for 999 years to the five companies holding all the capital stock of the Chicago and Western Indiana 
Company, viz., the Chicago and Eastern Illinois Railway, the Wabash Railway, the Grand Trunk 
Western Railway, the Chicago, Indianapolis and Louisville Railway, and the Chicago and Erie Rail- 
road companies, each company engaging to pay monthly direct to the trustees for the bondholders 
concerned its specified proportion of the rental, which is to be applied by them first to the interest 
service of the bonds outstanding; in addition to the rental applicable to interest, the leases provide 
for the creation of sinking funds for general mortgage bonds, first and refunding mortgage bonds, and 
fifteen-year bonds. The Atchison, Topeka and Santa Fé Railway Company also uses a portion of the 
company’s tracks and the station for its Chicago passenger business under a long term lease providing 
for a fixed rental, to which is added a proportionate share of expenses and taxes and cost of improve- 
ment upon the property covered by such lease. The Chesapeake and Ohio Railway Company 
also uses under a short term lease, containing similar provisions, the terminal and passenger 
station of the company, and the Elgin, Joliet and Eastern Railway Company has trackage rights over 
a portion of the lines, The Belt Railway division, including the clearing yard upon which the first 
and refunding mortgage bonds are a first lien, is operated under a 50-year lease by the Belt Railway 
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Company of Chicago, which see, and the fixed rental under the lease is payable in monthly instal- 
ments, largely to the trustees of the first and refunding mortgage. A further $159,000 annually for 
sinking fund purposes is payable by the proprietary tenant companies. . 

The capital stock is $5,000,000, and the total long-term debt at September 30, 1923, was $67,254,784, 
including $2,755,417 non-negotiable debt to atfiliated companies, but exclusive of $22,250,000 first and 
refunding mortgage bonds and $240,000 consolidated mortgage bonds not in the hands of the public, 
and $1,169,500 15-year collateral trust bonds in sinking fund. 


$5,000,000 Shares of $100, held in equal proportions by the five proprietary companies named above’ 
$1,603,000 General mortgage 6 per cent. gold bonds of $1,000, outstanding balance of $14,368,000" 
of which $7,200,000 was offered in London, Philadelphia and New York, in July’? 
1883—in London by Messrs. J. P.. Morgan and Co. (now Messrs. Morgan, Grenfel 
and Co.), 22, Old Broad Street, E.C.2, at £205 per bond—and part of $15,000,000 
authorised. Interest is payable March 1, June 1, September 1 and December 1, and 
the bonds, which are secured upon the 58 miles of first main track, are to be paid off 
December 1, 1932, unless previously redeemed by the operation of the sinking fund 
(mentioned below) applied to purchases when the bonds stand at or below par, or to 
drawings when they stand above par. Bonds drawn are to be paid off at $1,050. All 
payments are made in New York by Messrs. J. P. Morgan & Co. in geld coin, free of 
all state and federal taxes. The bonds are to bearer, but may be registered in New 
York, and registered bonds may be re-exchanged inte bonds to bearer, but interest is 
in all cases paid by coupon. Of the total issued, a large amount was purchased and 
cancelled by the Chicago and Grand Trunk Railway Co. (reorganised as the Grand 
Trunk Western, now controlled by the Canadian National Railway Co.), and 
returned to this company in lieu of rental, and a further considerable sum has been 
redeemed by the operation of the sinking fund. Latest price in New York, 105, 
$48,156,667 Consolidated mortgage 4 per cent. gold bonds, of $1,000 each (part of $50,000,000 
authorised), with interest payable January 1 and July 1, and the principal repayable 
July 1, 1952, both principal and interest being payable (free of all state and federal 
taxes) in Chicago (Illinois Trust and Savings Bank) or New York (Messrs. J. P. Morgan 
& Co.), at the option of the holder. The proceeds of the bonds were to be applied to 
betterments, &c., a sufficient sum being reserved to retire the above general mortgage 
bonds ; the bonds are to bearer, but may be registered (as to principal and interest, 
or as to principal only), and reconverted. A further $240,000 is held in treasury. 
The bonds are secured on the property of the company subject only to the general 
mortgage bonds, and are further secured by the leases of the Atchison, Topeka and 
Santa Fé and the Elgin, Joliet and Eastern companies, as weil as by the leases of the 
five proprietary companies which are liable for principal and interest of the bonds. 
Quoted in the official list ; latest price, 803xd. 


None with First and refunding mortgage bonds, maturing September 1, 1952, have been created to 

the public, the amount of $22,250,000, of which $20,974,000 is pledged as collateral security, 
$1,064,000 is held in the sinking fund, and $212,000 is held by the company unpledged. 
The authorised issue is $200,000,0U0, with interest at not more than 5 per cent. ; 
$50,000,000 is reserved for additions and betterments to the property leased to the 
Belt Company ; $50,000,000 (of which the present $22,250,000 is part) to refund 
existing bonds ; and $100,000,000 for new terminals, &c. 

$5,830,500 Fitteen-year collateral trust sinking fund 73 per cent. gold bonds of $500, &c. (coupon, 
registerable as to principal), with interest payable, free of federai normal income 
tax, March 1 and September 1 at the Bankers Trust Company in New York, and the 
principal repayable September 1, 1935, or earlier at 1024, by the operation of the 
sinking fund, These bonds were issued to holders of $15,000,000 of one-year 6 per 
cent, collateral gold notes issued in 1917 and extended to 1920, being then redeemed 
by a payment of $500 cash per $1,000 note and the issue of $7,000,000 of the present 
15-year collateral trust bonds, $1,169,500 of which have been purchased by the sinking 
fund, the balance being secured by $9,538,000 of first and refunding bonds. The cash 
payments were proceeds of the 15-year collateral trust gold notes below. Latest price 
in New York, 102.: 

$7,719,000 Fifteen-year collateral trust 6 per cent. gold notes (outstanding amount of $8,000,000, 
issued October 7, 1920, to the United States Government to cover a loan of $8,000,000), 
secured by the deposit of $10,219,000 of first and refunding bonds as collateral. 
Interest is payable April 1 and October 1. 

$967,000 Fifteen-year collateral trust 6 per cent. gold notes (outstanding amount of $1,000,000, 
issued to refund the $1,000,000 one-year notes maturing September 1, 1920, extended 
from 1916), secured by $1,217,000 of first and refunding mortgage bonds, Interest is 
payable March iand September 1. 
$223, 200 Mpc trust notes (as at September 30, 1923), due $18,600 annually on January 15 

o 1935. 


$2,755,417 Non-negotiable debt to affiliated companies, as at September 30, 1923. 


‘The accounts are made up annually to December 31, and submitted in Chicago in April. Dividends 
of 6 per cent. per annum have been paid for many years. The credit to profit and loss at December 
31, 1922, was $313,786 (compared with $9,565 the previous year), while the corporate surplus 
amounted to $1,462,690, of which $1,007,081 represented sinking-fund reserves and $141,824 additions 


o Ve oan The assets include discount on funded debt, $691,237; and other unadjusted debits, 


Chicago, Burlington and Quincy Railroad Company.— Directors: H. Holden (President and 
dacs doe of Executive Committee), W. W. Baldwin, R. Budd, ©. G. Burnham, C. Donnelly, R. J. 
unham, H. Elliott, L. W. Hill, A. C. James, C, E, Perkins, F. H. Rawson, O. M. Spencer and ©. I. 
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Sturgis (Vice-President, Secretary and Treasurer). Office: 547, West Jackson Boulevard, Chicago. 
Fiscal and Transfer Agents : New York—32, Nassau Street ; Boston—State Street Trust Company, 
33, State Street. 4 
The Aurora Branch Railroad Company was organised in Illinois in 1849; the name was changed to 
the present form in 1855, and the company now operates a system of 9,394 miles of road (of which 
9,0404, with a track mileage of 13,435, are owned), extending from Chicago westwards to Minneapolis 
and St, Paul, Minn. ; to St. Louis and Kansas City, Mo. ; to Denver, Col. ; to Cheyenne, Wyo. ; to 
Omaha, Nebr. ; to Black Hillis, S.D.; and to Billings, Mont. The company owns a majority of the 
common stock of the Colorado and Southern Railway Co., and a 4 interest in the Paducah and Illinois 
Railroad (14 miles). In 1901the control of the road was obtained by the Northern Pacific and Great 
Northern Cos., by the issue of joint bonds of those two companies against shares of the Chicago, 
Burlington and Quincy Company, and for legal reasons the road was leased to the Chicago, Burlington 
and Quincy Railway Company for 99 years from October, 1901, for 7 per cent. dividend on the shares, 
but on July 1, 1907, the lease was cancelled. The Northern Pacific and Great Northern Companies 
now hold about 97 per cent. of the capital stock outstanding. 
The capitalisation as of December 31, 1922, was $170,839, 100 capital stock and $203,200,000 of 
funded debt, in addition to which bonds for $11,556,000 were in treasury. 
$170,839,100 Shares of $100, $60,000,000 of which was issued as a stock dividend in March, 1921. 
$18,274,000 Nebraskd extension sinking fund mortgage 4 per cent. bonds (further $1,110,600 in 
treasury), outstanding balance of $29,441,000. Authorised, $45,000,000. Interest (subject 
to U.S. income tax) is payable May 1 and November 1, and the bonds fail due May 1, 
1927, all payments being made (in currency) in New York or Boston. A sinking fund 
of 1 per cent. per annum is provided, to be invested in the purchase of bonds at or 
below 110 and accrued interest, but to the extent that the sinking fund cannot be used 
it is to be returned to the general funds of the company, the obligations to purchase 
bonds therewith ceasing. The bonds are a direct obligation of the Chicago, Burlington 
and Quincy Company, are secured by a first mortgage on 297 miles of road, and are 
also secured by a deposit in trust of first mortgage bonds for $23,494,200 of Nebraska 
branch roads, amounting to 1,471 miles. The bonds are to bearer of $1,000 each, but 
may be registered in New York or Boston as to principal only, or exchanged for bonds 
registered as to both principal and interest in denominations of $5,000, which are not 
re-exchangeable for bearer bonds. Trustee, New England Trust Co., Boston, Mass. 
Quoted in the official list ; latest price, 1073. 
$50,451,000 IRlinois division first mortgage 34 per cent. bonds of $1,000 (coupon), a further $384,000 
being in treasury. Interest (subject to U.S. income tax) is payable (in currency) 
January 1 and July 1, in New York or Boston, and the principal falls due July 1, 
1949, with the option to the company to redeem the bonds on any interest date after 
July 1, 1929, at 105 on six months’ notice, The bonds form part of a total authorised 
of $85,000,000, having a first mortgage on 1,646 miles of line east of the Mississippi 
river, and on the company’s terminals in Chicago and elsewhere; the $33,976,000 4 
per cent, bonds below are issued under the same mortgage. Trustee, New England 
Trust Co., Boston, Mass. Latest price in New York, 794. 
$33,976,000 Illinois division first mortgage 4 per cent. bonds of $1,000, issued under the same 
mortgage and the same conditions except as to rate of interest as the foregoing 3} 
per cents. of the Illinois division. A further $189,000 is in treasury. Latest price in 
New York, 87{.. 
$65,247,000 General mortgage 4 per cent. gold bonds of $1,000 each, issued in 1908. They form part 
of atotal authorised of $300,000,000, and are a first lien on 5,371 miles of road, as well 
as a lien, subject to underlying bonds, on 3,1174 miles (a portion of the authorised 
amount being reserved against the aforesaid underlying bonds), and are further secured 
by deposit with the trustee of $30,526,200 capital stock of the Colorado and Southern 
Railway Co. Interest (subject to U.S. income tax) is payable March 1 and September 
1, and the principal is to be repaid March 1, 1958, all payments being made in lawful 
money of the United States in New York and Boston, A further $9,873,000 is in 
treasury. The bonds are to bearer, but may be registered as to principal only or 
exchanged into bonds registered as to both principal and interest, while registered 
bonds may be reconverted to bearer on payment of a fee of $1 per bond. Trustees, 
Central Union Trust Co, of New York, O. M. Spencer. Quoted in the official list ; latest 
price, 94-104. 
$30,000,000 First and refunding mortgage series A 5 per cent. gold bonds dated August 1, 1921, of 
$100, $500 and $1,000 to bearer, registerable as to principal; and of $1,600, $5,000 and 
$10,000 fully registered, coupon and registered bonds being interchangeable. Interest 
is payable, subject to U. S. income tax, at the office of the company in New York on 
February 1 and August 1, and the principal becomes due February 1, 1971, the bonds 
being redeemable earlier as a whole (bus not in part) on nine weeks’ notice from the 
company on or after February 1, 1942, on any interest date—at 1075 and interest prior 
to February 1, 1952; at 105 and interest thereafter and prior to February 1, 1962 ; and 
at 103 and interest thereafter and prior to maturity. Latest price in New York, 984. 
The first and refunding mortgage was created in 1921, and covers 483 miles by first 
lien and 8,488 miles by lien subject to the general mortgage and underlying bonds, none 
of which (except such as are in the company’s treasury) my in future be issued unless 
pledged under the first and refunding mortgage. The authorised issue is. limited to an 
amount which, together with all outstanding prior debt of the company, shall not 
exceed three times the par value of capital stock for the time being outstanding. 
Trustees, First National Bank of the City of New York, F. L. Ford. 
$4,848,000 Equipment 6 per cent. gold notes (at December 31, 1923), due $404,000 annually on 
January 15 to 1935. 
The accounts are made up annually to December 31, and submitted in Chicago in May. For 
two years to September, 1901, 6 per cent. per annum was paid; from October, 1901, to July, 1907, 
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7 per cent. per annum ; in October, 1907, a quarterly dividend at the rate of 8 per cent. per annum, 
with an extra distribution of 6 per cent.; for the years 1908 to 1920 inclusive 8 per cent. per 
annum, with an extra distribution of 10 per cent. in September, 1917, and a stock dividend of 
$60,000,000 in March, 1921, on a capital of $110,839,100 (54°13 per cent.); for 1921, 12, together 
with in December an extra dividend of 15 per cent. ; and for 1922, 10. In respect of 1922 $2,833,537 
was carried to profit and loss (against $6,014,948 the previous year), making a total credit of 
$148, 246,641, while the corporate surplus amounted to $191,436,316, $42,867,190 being represented by 
retirements of funded debt, $202,712 by sinking fund reserves, and $119,774 by additions to property. 
Operating reserves, $4,526,254; insurance reserves, $1,563,540 ; depreciation (equipment) reserves, 
$51,462,295. Unamortised discount on funded debt, $4,042,760. On account of 1923, 5 per cent. 
was paid in June. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $29,341,571 (compared with 
$29,976,751). 


Chicago Great Western Railroad Company.— Directors: S. M. Felton (Presideat), E, A. Cudahy; 
C. G. Dawes, E. C. Finkbine, E. N. Hurley, C. T. Jaffray, G. H. Prince, C. Steele, E. F. Swinney, 
B. E. Sunny, C. H. Thorne, M. Tootle, Jun., G. W. Wattles. Secretary: W.G. Lerch. Heud Office: 
Chicago, Ill. Transfer Agents: J. P. Morgan & Co,, New York. Registrar of Stocks: Bankers Trust 
Co., New York. 
Incorporated Aug., 1909, in State of Illinois in reorganisation of Chicago Great Western Railway Co. 
(incorporated Jan., 1892, and absorbed Chicago, St. Paul & Kansas City Railway Co.); in 1920 
Wisconsin, Minnesota and Pacific Railroad was consolidated with Chicago Great Western Railroad, 
bondhoiders of former having accepted 50 per cent. first mortgage bonds and 50 per cent. preferred stock 
of Chicago Great Western (taken at par) for their holdings ($6,232,000), while Chicago Great Western 
holds all $5,893,400 capital stock. 
Mileage owned, 1,035 miles; total operated or controlled, 1,496 miles, including 375 miles Mason 
City and Fort Dodge Railroad Co. leased. (Chicago Great Western, which owns all $19,205,400 . 
common and $18,635,752 preferred stock of Mason City and Fort Dodge, proposes to acquire Mason 
City and Fort Dodge outright, and has arranged to issue $10,206,000 and $3,240,000 of its own first 
mortgage bonds and preferred stock respectively against $12,000,000 Mason City and Fort Dodge first 
mortgage bonds (with unpaid coupons). System extends from Oelwein, Iowa, to Chicago, Kansas City, 
Omaha and St. Paul. Chicago Great Western is one of 12 proprietary companies of Kansas City 
Terminal Railway Co. 
Authorised capital stock (common and preferred) $96,000,000; outstanding $89,137,115. Total 
funded debt of system at Dec. 31, 1922, $42,515,146, outstanding with public, including $12,000,000 
Mason City & Fort Dodge Railroad bonds referred to above. 
$45,210,518 Common shares of $100, part of a total authorised of $46,000,000, Quoted in the official 
list ; latest price, 5. 

$43,926,602 Preferred 4 per cent. cumulative (since July 1, 1914) shares of $100, part of $50,000,000 
authorised, with priority as to capital, without further participation, redeemable at 
any time at the option of the company at par and accrued dividends, For payments 
made, see under accounts below. Quoted in the official list; latest price, 12. 

$25,383,000 First mortgage fifty-year 4 per cent. gold bonds of $1,000 each, part of $75,000,000 
authorised, of which $18,232,000 was reserved to be issued in exchange for bonds of sub- 
sidiary companies, and the balance in certain proportions for additions and betterments 
and for subsequent acquisitions of new property and equipment. Of the total 
issued, $18,500,000 was sold to the reorganisation syndicate, and offered for sale 
through Messrs. J. P. Morgan and Co., of New York, and Messrs. J. 8. Morgan 
and Co., now Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, at 
92 per cent. Interest is payable March 1 and September 1, and the principal is 
repayable September 1, 1959, all payments being made in gold, free of U.S. normal 
income tax, at Messrs. J. P. Morgan and Co. in New York. There are held in treasury 
further bonds—$5,547,000 unpledged, and $7,032,000 pledged for Government loans. 
The mortgage covers all the road owned by the company, and is further secured by 
the deposit of $38,922,552 of stocks (including the stocks of the Mason City and Fort 
Dodge Railroad and of the Wisconsin, Minnesota and Pacific Railroad) and $6,226,0C0 
of bonds of the Wisconsin, Minnesota and Pacific Railroad (trustee, Guaranty Trust 
Company of New York). The bonds are to bearer, registerable as to principal only, or 
fully registered, and the two classes are interchangeable at the office of Messrs. J. P. 
Morgan and Co., New York, on payment of a fee of $1 per bond. Quoted in the 
official list ; latest price, 54-64. 

$12,000,000 Mason City and Fort Dodge Railroad first mortgage 50-year 4 per cent. gold bonds of 
$1,000, due June 1, 1955, now being exchanged for Chicago Great Western bonds and: 
preferred stock as noted above. 

$500,000 Minneapolis Terminal 34 per cent. first mortgage gold bonds (assumed) of $1,000 (coupon, 

registerable as to principal), with interest payable January J and July 1, and the 
principal repayable January 1, 1950, all payments being made in New York at the 
Agents of the Bank of Montreal. 

$1,470,773 Equipment trust notes as of December 31, 1922, $564,200 with 6 per cent. interest. 
payable January 15 and July 15, and the principal repayable $43,400 annually on 
‘ cpg 15 to 19385; and $906,573 due $22,664 (including interest) quarterly to March. 

5, 1933. 

$3,155,373 United States Government 6 per cent. notes, due as to $276,000 on October 23, 1935,, 

$1,929, 373 on December 21, 1930, and $950,000 on March 1, 1930. 


_ The accounts of the system are now made up annually to December 31, and submitted in Chicago: 
in April. The first dividend paid by the present company was 1 per cent. on the preferred shares on 
December 1, 1915, and 1 per cent, was again paid each time in May and October, 1916, April, 1917,. 
August, 1918, and January and July, 1919—none since (to December, 1923). In 1922 there was a net. 
profit, after paying fixed charges, of $432,770 (compared with a net deficit of $1,095,295 for 1921) 


oa 
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and the eredit to profit and loss was increased from $4,399,021 to $6,704,672. Appropriated surplus, 
$50,631; equipment depreciation reserve, $1,601,286. The assets inelude unamortised discount on 
funded debt, $514,498, Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $3,320,667 (compared 
with $2,209, 370). 


Chicago, Indiana and Southern Railroad Company.—This company has been merged into the 
New York Central Railroad Company, and for particulars of the bonds see notice of New York Centra! 
Railroad Company. 


Chicago, Lake Shore and Eastern Railway Company.— Directors: A. F. Banks (President), P. F. 
McManus, A. Reynolds, 8. M. Rogers, F. L. Koontz (Secretary and Treasurer), R. Van Vechten 
and W. W. Smith. Office: 208, South La Salle Street, Chicago. Mew York Office: 71, Broadway. 

The road, consisting of 16 miles of main line and 301 miles of branches to mines and industries, 
plus 39 miles of branches leased, and comprising 495 miles of track in all, is leased to the Elgin, Joliet 
and Eastern Railway Company for sixty years from June 1, 1909, for a rental which covers all charges, 
dividends being dependent on earnings. The Elgin, Joliet and Eastern Railway Company (which see) 
is controlled and owned by the United States Steel Corporation, 

The capitalisation consists of :— 


$9,000,000 Shares, owned by the Dlinois Steel Company, a subsidiary of the United States Steel 
Corporation. 


$9,000,0°0 First: mortgage 44 per cent. gold bonds of $1,000. In November, 1909, Lloyds Bank 
Limited, 72, Lombard Street, E.C.3, as bankers in England for the purchasers of 
the bonds, received subscriptions for $2,200,000 of these bonds at the price of £219 15s. 
per bond. The total authorised of the bonds is $20,000,000, ; interest is payable 
June 1 and December 1, and the bonds are repayable at par June 1, 1969, but the 
railway company has reserved the option of redemption at any time at 110 per cent. 
and interest on any interest date—if in part by drawings. All payments are 
made at the office of the company in New York, free of United States, state, county 
or municipal taxes deductible by the company, and the bonds are guaranteed as to both 
principal and interest, being endorsed to that effect, by the Elgin, Joliet and Eastern 
Railway Company and the United States Steel Corporation. The bonds are to bearer, 
but may be registered as to principal only, and registered bonds may be reconverted. 
Latest price in New York, 823. 

The accounts are now made up annually to December 31, and issued in March. For 1912 10 per 
cent. was paid on the share capital; for 1913, 7; for each of the three years to 1916, 10; for 1917, 8; 
and for each of the 5 years to 1922, 10. Credit to profit and loss at December 31, 1922, $8,575,729 ; 
additions to property through income and surplus, $1,930,948. 


Chicago, Memphis and Gulf Railroad Company.—The Illinois Central Railroad Company owns 
all the capital stock ($520,000 common and $150,000 6 per cent. cumulative preferred), and leases the 
road (52 miles) as from Jan. 1, 1923. Funded debt, $735,000 first mortgage 5 per cent. gold bonds due 
Jan. 1, 1940; authorised, $10,000,000. 


Chicago, Milwaukee and Gary Railway Company.—Early in 1922 capital stock ($1,000,000) and 
$2,700,000 first mortgage 5 per cent. 40-year gold bonds due April 1, 1948, were acquired by Chicago, 
Milwaukee & St. Pau! Railway Co., which guarantees interest and principal after Jan. 1, 1924, on 
further $3,000,000 like bonds held by public. “Road 106 miles. 


Chicago, Milwaukee and Puget Sound Railway.—As from January 1, 1913, this company, which 
was formed to build the Pacific extension of the Chicago, Milwaukee and St. Paul Railway Company, 
and was a subsidiary of that concern, was absorbed by purchase deed dated December 24, 1912, 
by the parent company, and particulars of the bonds issued secured on the Puget Sound line 
will be found in the notice of the Chicago, Milwaukee and St. Paul Railway Company. 


Chicago, Milwaukee and St. Paul Railway Company.—Directors: H. E. Byram (President), 
J. O. Armour, M. N. Buckner, F. M. Crosby, S. H. Fisher, D. G. Geddes, W. E. S. Griswold, 
K. S. Harkness, J. McHugh, C. H. MeNider, 8. MeRoberts, G. G. Mason. Secretary: E. W. Adams, 
Milwaukee. Asszstant Secretary: J. Welch, New York. Financial and D'ransfer Office: 42, Broad- 
way, New York. 

Under its present title the company dates from February 11, 1874. As from January 1, 1913, 
the Chicago, Milwaukee and Puget Sound Railway was purchased, and in 1918 the properties of 
several other companies, formerly controlled by stock ownership, were purchased. In May, 1921, the 
lease for 999 years as from July 1, 1921, of the Chicago Terre Haute and South-eastern Railway 
(about 374 miles) was approved by the stockholders, and early in 1922 control of the Chicago, 
Milwaukee and Gary Railway Company (106 miles) was acquired. The company owns 10,264 miles 
of road, and now operates 11,030 miles. The system extends from Chicago to Seattle and Tacoma, 
Wash., with branches to Westport, Ind., Kansas City, Omaha, Neb., Rapid City, S. Dak , Champion, 
Mich., &c, Of the main line to Puget Sound, 440 miles of the mountain section in Montana and the 
209 miles from Othello to Seattle and Tacoma are electrically operated, 

The authorised capital stock is $350,000,000, of which $233,251,800 is outstanding, and the total 
funded debt as of December 31, 1922, was $418,54%,880, in addition to which $163,413,774 was held by 
the company ($160,257,358 unsold), A further $13,500,000 of equipment trust notes was sold in New 
York in May, 1923. c 
$117,406,000 Common shares of $100, part of $233,725,100 authorised. After 7 per cent. (non- 
cumulative) has been paid on this stock, both classes rank pari passu on further 

distributable profits. Quoted in the official list; latest price, 14. Also quoted at 
Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


$115,845,800 Preferred shares of $100, part of $116,274,900 authorised, the balance being held by the 
company, ranking first for 7 per cent. non-cumulative dividends with equal participa- 
tion with the common shares in surplus profits after payment of 7 per cent. on 
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both classes, and with priority also as to capital. Quoted in the official list; latest 
price, 225. Also quoted at Glasgow and Halifax. 
$3,083,000 Chicago and Missouri River division first mortgage 5 per cent. bonds of $1,000, to 
bearer, registerable as to principal, and reconvertible, with interest payable January 
1 and July 1, and the principal (trustee, Farmers’ Loan and Trust Company, New 
York) repayable on July 1, 1926, all payments being made at the office of the company 
in New York. The division is 78 miles. Latest price in New York, 964. 
$48,241,000 General mortgage 4 per cent. (series A) gold bonds of $1,000, to bearer, registerable as 
to principal, or fully registered, but not interchangeable, with interest payable 
on coupon bonds half-yearly on January 1 and July 1, and on registered bonds 
quarterly on January 1, April 1, July 1 and October 1, and the principal repayable on 
May 1, 1989, all payments being made, free of taxes deductible by the company, 
in United States gold coin at the office of the company in New York. Of the above 
amount, $5,000,000 was offered in January, 1890, in London (at £198 10s. per bond), 
New York and Frankfort; and $2,000,000 was offered in June, 1894, in London 
(at £184 per bond) and New York. The bonds form part of a total authorised of 
$150,000,000, covering some 6,280 miles of road, of which further bonds have been 
issued in series B and C (below), and $43,000,000+ at 5 per cent. and $759,000 of 
series A are held in the treasury of the company, and a sufficient amount is reserved 
to retire all previous issues. Trustee, United States Trust Company, New York. 
Bonds of series A for $36,609,000 are quoted in the official list ; latest price, 74-84xd. 
+ Company was authorised in Dec., 1923, to issue $10,000,000 5 per cents. 
$8,950,000. General mortgage 33 per cent. (series B) gold bonds of $1,000, issued under the same 
mortgage as the foregoing, and similar in all particulars except rate of interest. Latest 
price in New York, 612. : 
$42,597,000 General mortgage 44 per cent. (series C) gold bonds of $1,000, part of the same mortgage ° 
as the two foregoing issues, and similar in all respects except rate of interest. Latest 
price in New York, 783. 
$43,089,000 General and refunding mortgage 44 per cent. (series A) bonds of $100, &c. (to bearer register- 
able as to principal, and fully registered, coupon and registered bonds being inter- 
changeable), with interest payable April 1 and October 1, and the principal repayable 
January 1, 2014, all payments being made at the office of the company in New York. 
Latest price in New York, 50. E 
The general and refunding mortgage, executed in 1914 (trustee, Guaranty Trust 
Company of New York), covers by direct lien all the properties of the company, 
subject to the underlying bonds, for the retirement of which bonds of this mortgage 
are reserved. Bonds are also reserved to retire the covertible bonds and the deben- 
tures, and no further bonds of any prior issue may be placed, so that eventually the 
general and refunding mortgage will form an absolute first charge on the under- 
taking and properties. The amount of this mortgage is limited to three times the 
outstanding capital stock at any time, and when $696,000,000 shall have been issued 
further bonds may be sold for not more than 75 per cent. of the cost of new property 
bought under the mortgage. Bonds may be issued tor improvements, construction, 
equipment, &c. Interest may not exceed 6 per cent., and besides series A there are 
bonds of series B (below) in issue, and $117,217,200 of bonds (6 per cent.) in the 
treasury of the company. 
$29,129,800 General and refunding mortgage convertible 5 per cent. (series B) bonds, similar to the 
bonds of series A (above) except in the following particulars :—interest at 5 per cent. 
is payable February 1 and August 1; and the bonds are convertible from February, 
1916, for ten years into common stock at par. A further $11,500 is in treasury. 
Latest price in New York, 55}. 
$33,286,000 ‘Twenty-five year 4 per cent. gold debentures of $1,000, &c. (coupon, registerable as to 
principal, or fully registered, interchangeable, a fee of $1 per bond being charged for 
reconverting registered bonds to bearer), issued in 1909. Interest is payable free of 
taxes deductible by the company, in United States gold coin at the office of the 
company in New York, on January 1 and July 1, and the principal is to be repaid 
July 1, 1934, provision being made for the refunding of these debentures under the 
general and refunding mortgage, which secures the debentures pari passu with other 
debentures (trustee, Farmers’ Loan and Trust Company, New York). A further 
$83,000 is in treasury. Quoted in the official list; latest price, 49-59xd. 
$11,903,78L Four per cent. European loan of 1910. Bonds of Fes. 500 and Fes. 2,500 to the amount of 
Fes. 250,000,000 were sold to a group of French banks in 1910, and offered here (in bonds 
of £19 15s. 6d. and £98 17s. 6d.) in May, 1910, by Messrs. J. Henry Schréder and Oo., 
145, Leadenhall Street, E.C.3, on behalf of certain French banks, at 97 per cent., and 
also in Paris. In respect of Fes, 188,228,500 of the original issue, dollar bonds (see 
$35,100,000 below) sesured by an equal face value of French bonds, have been issued 
in 1915-16 and since to replace the latter (Frs. 500 = $96.3533), which are in turn 
secured, equally with other bonds, by the general and refunding mortgage of 1914, 
The bonds are to bearer, and interest is payable June 1 and December 1, free of 
U.S. normal income tax up to 2 per cent., but subject to French income tax, and the 
principal is repayable June 1, 1925. All payments are made by J. Henry Schréder and 
Co., as above (the coupon due December 1, 1923, was worth 6s. 375d. and £1 11s. 63d.), 
and by the Banque de Paris et des Pays-Bas in Paris. Latest price of sterling bond 
(£19 15s. 6d.), 125. 
$35,100,000 Four per cent. gold bonds of $1,000 (to bearer, registerable as to principal), issued in 
1915-16 and since to replace French debentures (see foregoing issue) at the rate of 
$96.3533 = Fes. 509, and secured on the French bonds replaced, which are in turn 
secured by the general and refunding mortgage of 1914 pari passu with other 
debentures, Interest is payable June 1 and December 1, and the principal is 
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repayable June 1, 1925, all payments being made free of taxes deductible by the 
company, at the office of the company in New York. Bonds for a further 
$1,172,874 are in the company’s treasury. Latest price in New York, 68. 

$49,980,800 Convertible 45 per cent. gold bonds of $1,000, $500 and $100, to bearer, registerable 
as to principal, and fully registered, interchangeable, a fee of $1 per bond being payable 
for reconverting registered bonds to bearer. Of this amount $34,893,500 was issued to 
preferred and common shareholders at par in April, 1912, and the greater portion of 
the balance was issued to preferred and common shareholders at par in February, 1913. 
Interest is payable June 1 and December 1, and the bonds fall due June 1, 1932, 
with the option to the company to redeem at 105 per cent. on any interest date 
after June 1, 1922, at sixty days’ notice, while holders had the option of converting 
at par into common shares after June 1, 1917, and prior to June 1, 1922. The 
bonds are secured (trustee, United States Trust Company, New York) by the refunding 
mortgage of 1914 (pari passu with other bonds), All payments are made free of taxes 
deductible by the company at the office of the company in New York, A further 
$19,200 is in treasury. Quoted in the official list ; latest price, 55-65, 

$26,175,000 Chicago, M Iwaukee and Puget Sound first mortgage 4 per cent. gold bonds of $1,000, to 
bearer, registerable as to principal, and fully registered, interchangeable, a fee of $1 
per bond being payable for reconverting registered bonds to bearer. Interest is payable 
January land July 1, and the bonds mature January 1, 1949, all payments being made, 
free of taxes deductible by the company, at the office of the company in New York, The 
bonds are secured (trustee, United States Trust Company, New York) on 2,363 
miles of road, and were originally being issued by the Chicago, Milwaukee and Puget 
Sound Railway Company, which was a subsidiary of the Chicago, Milwaukee and St. 
Paul Railway Company, having been formed to build the Pacific extension, but as 
from January 1, 1913, the Puget Sound Railway was absorbed by the parent 
concern. There is a further $1,000,000 in the company’s treasury, Quoted in the 
official list ; latest price, 49-59xd. 

$1,248,000 Fargo and Southern Railway first mortgage 6 per cent. gold bonds of $1,000 (coupon), 

with interest payable January 1 and July 1, and the principal repayable January 1, 
1924, all payments being made at the company’s office in New York. 


$457,000 Bellingham and Northern first mortgage 5 per cent. bonds of $1,000 (coupon), with 
interest payable June 1 and December 1, and the principal repayable December 1, 
1932, all payments being made in San Francisco. 
$2,117,000 Milwaukee and Northern first mortgage 44 per cent. bonds of $1,000 (to bearer, register- 
able as to principal), with interest payable June 1 and December 1, and the principal, 
secured by first charge on 126 miles of the Milwaukee and Northern Railroad, repay - 
able June 1, 1934, all payments being made at the office of the company in New York, 
free of taxes deductible by the company. A further $38,000 is in treasury. 


$5,072,000 Milwaukee and Northern consolidated mortgage (covering 421 miles) 44 per cent. 
bonds of $1,000 (to bearer, registerable as to principal), with interest payable June 1 
and December 1, and the principal repayable June 1, 1934, all payments being made 
at the office of the company in New York. A further $20,000 is in treasury. 
$14,241,500 Equipment gold notes (trustee, Guaranty Trust Company of New York) outstanding 
balance at December 31, 1922, of $16,444,500 issued to the Director General of 
Railroads in 1920, repayable $1,096,300 annually on January 15 to 1935. In April, 
1922, $9,500,400 of these notes (of $1,000, registerable as to principal only) were sold 
in New York, with interest payable January 15 and July 15, and the principal 
repayable $730,800 annually on January 15 from 1923 to 1985, or redeemable as a 
whole at 103 per cent. on sixty days’ notice. The remaining notes held by the 
Director General are subordinated to those sold to the public, 
$8,085,000 Equipment trust 5 per cent. gold certificates (series A) of $1,000 (coupon, registerable as 
to principal only), issued in New York in June, 1922, under the Philadelphia plan, 
with interest payable January 15 and July 15, and the principal repayable $539,000 
annually on July 15, 1923-37 inclusive, all payments being made at the office of the 
trustee, the Metropolitan Trust Company, New York. 
$13,500,000 Equipment trust 54 per cent. gold certificates (series C) of $1,000 (coupon registerable 
as to principal only), sold in New York in May, 1923. Interest April 1 and Oct. 1. 
Repayable $900,000 annually on April 1, 1924-1938 inclusive. Payments at New 
York office of trustee, Bank of North America & Trust Co. (of Philadelphia). 
$55,000,000 United States Government 6 per cent. notes due—March 1, 1930, as to $20,000,000 ; 
March 1, 1927, as to $25,000,000 ; and March 1, 1930, as to $10,000,000. 

The accounts are now made up annually to December 31, and submitted at Milwaukee, Wis., in 
May ; dividends are paid usually in March and September. In the nine years to 1911 the half-yearly 
dividends on the common were at the rate of 7 per cent. per annum; in the three years to 1914, 5; in 
1915, 44; in 1916, 5; and in 1917, 43 (24 in March and 2 in September) ; no dividend since on either 
class. In respect of 1922 there was a deficit on income account of $6,143,148 (against a deficiency for 
1921 of $11,070,609), and the profit and loss account showed a reduction from $28,159,042 to 
$22,628,543. Appropriated surplus, $933,698 ; insurance fund reserve, $3,247,816 ; operating reserves, 
$703,395; depreciation reserve (equipment), $23,222,398. Net earnings (before taxes) Jan. 1 to Oct. 
31, 1923, $27,780,905 (compared with $22, 155,166). ‘ 

Voting power, one vote for every share; registered bonds dated prior to 1878 are entitled to vote 
Bs, directors, Director’s qualification, 100 shares of either class, Telegraphic address, Tyvatinius, 

ew York. 


Chicago, Rock Island and Pacific Railway Company.— Directors: C, Hayden (Chairman), J. E. 
Gorman (President), N. L. Amster, M. L. Bell, A. J. Brosseau, H. Bruere, G. W. Davidson, G. W. 
French, ©. Nyquist, A. C. Rearick, W. Z. Ripley, F. W. Scott, P. G. Ten Eyck, Secretary 
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‘and Treasurer: C. Nyquist (Chicago). Office : 189, W. Van Buren Street, Chicago. Transfer Agents 
of Stocks: Company’s Office, 189, W. Van Buren Street, Chicago, and 66, Broadway, New York. 
Registrar of Common Stock; Central Union Trust Company of New York, 80, Broadway, New York. 
Registrar of Preferred Stocks ; Bankers Trust Company, 16, Wall Street, New York. Registrar of all 
Classes of Stocks ; First Trust and Savings Bank, Chicago. . 

The company was organised in 1880. In April, 1915, the company went into the hands of 
receivers, but no default took place in the payment of interest on either of the bond issues known 
here, and the company resumed possession of its property on June 24, 1917, under a plan of re- 
organisation, dated November 14, 1916, which was brought forward by the joint reorganisation 
committee, having first been underwritten by Messrs. Speyer & Co., of New York, and Messrs. 
Hayden, Stone & Co., of New York and Boston, and approved by both shareholders’ committees 
and also by the debenture committee, being declared operative on February 1, 1917. 

The company controls and operates the system known as the Rock Island Lines, comprising at 
December 31, 1922, 8,096 miles, including the roads of the Rock Island, Arkansas and Louisiana 
Railroad Company (385 miles), the St. Paul and Kansas City Short Line Railroad Company (183 miles), 
and the Choctaw, Oklahoma and Gulf Railroad Company (966 miles), all the capital stocks of which 
are owned by the Chicago, Rock Island and Pacific Company. The system extends from Chicago to 
St. Louis, Mo., via Kansas City, to Memphis, Tenn., and Eunice, La., via Oklahoma City, to Dallas, 
Tex., to Santa Rosa, New Mex., to Benven and Pueblo, Col., to Watertown, 8. Dak., and to 
Minneapolis, Minn. The company also owns a half interest in the Trinity and Brazos Valley Railway 
Company, operating (under a receiver) 315 miles in Texas, giving a connection from Fort Worth and 
Dallas to Houston and Galveston. 

The authorised capital stock (three classes) is $140,000,000, of which $129,039,011 is issued and out- 
standing, and at December 31, 1922, the total funded debt of the system (Rock Island Lines) was 
$298, 322,301, of which the amount jn the hands of the public was $239,174,301. In May, 1923, a 
further $8,550,000 of equipment trust certificates and $7,000,000 of secured gold notes were issued. 


The company is also liable, jointly with other companies, as guarantor of a considerable amount of _, 


bonds of other companies, including the Kansas City Terminal Railway Company and the Terminal 

Railroad Association of St. Louis, which see, 

$74,482,523 Common stock in shares of $100, a further $517,477 being held by the company in 
treasury, completing the total authorised under the plan of reorganisation of 
$75,000,000. Depositors of old stock paying an assessment of $40 per $100 share 
received for each share and $40 cash one $100 share of new common stock and $40 
of new 7 per cent. preferred stock (through a syndicate which purchased the new 
preferred stock), Latest price in New York, 233. 

$29,422,189 Seven per cent. preferred stock in shares of $100 (part of $30,000,000 authorised in the 
reorganisation), sold for cash and offered through the syndicate purchasing it to 
holders of old common stock on the terms described in the notice of the common 
stock above. This stock ranks first for a dividend of 1 per cent., then equally with 
the 6 per cent. stock below for 6 per cent., cumulative as to 5 per cent. since July, 
1917, while both classes of preferred have equal capital rights in priority to the 
common. The 7 percent. preferred stock is (the whole) redeemable at any time at 
the option of the company at 105. Latest price in New York, 833. 

$25,154,300 Six per cent. preferred stock in shares of $100 (part of $35,000,000 authorised in the 
reorganisation), of which $20,000,000 was issued in replacement of $20,000,000 
debentures of 1912 (arrears of imterest on which were paid in eash), $5,000,000 was 
sold for cash, and the remainder has been allotted in settlement of special claims 
under the reorganisation plan, for which purpose $10,000,000 of the total authorised 
was reserved. The stock ranks equally with the foregoing 7 per cent. stock for 
priority as to capital and, after a prior 1 per cent. on the 7 per cent. stock, for a 6 per | 
cent, dividend, cumulative as to 5 per cent. since July 1, 1917. The 6 per cent. 
stock (the whole) is redeemable at any time at 102 at the option of the company. 
Latest price in New York, 71%. 

Chicago, Rock Island and Pacific Railway Company :-— 

$61,581,000 General mortgage 4 per cent. gold bonds, coupon of $1,000, registerable as to principal, 
or exchangeable for fully registered of $1,000 and $5,000, which are not reconvertible 
(registrar, Bankers Trust Company, New York), with interest payable January 1 and 
July 1, and the principal repayable January 1, 1988, all payments being made, free of 
U.S. normal income tax, in United States gold coin at the First National Bank 
in New York. The total mortgage created in 1898 was for $100,000,000, but is 
limited by the refunding mortgage to $99,981,000, of which,$7,900,000 remains 
issuable “‘for the improvement or extension of, or for additions to, the property 
covered by the mortgage, at a rate not to exceed $1,000,000 par value per year.” 
Engagements have been regularly met. The mortgage covers 3,252 miles of road, 
and the charge has now, in consequence of the retirement of underlying bonds, 
become a first lien (trustees, Bankers’ Trust Company and F. N. B. Close, New 
York). Provision is made in the refunding mortgage for the retirement of these 

; bonds at maturity. Quoted in the official list ; latest price, 80-90. 

$100,441,000 First and refunding mortgage 4 per cent. gold bonds (a further $53,579,000 is held in 
the company’s treasury or pledged as collateral to banks and the U.S. Government) 
of $1,000 and $500, coupon registerable as to principal, or fully registered, and 
interchangeable (registrar, Central Union Trust Company of New York), including 
$5,000,000 sold in New York in September, 1922, at 872 per cent. and accrued interest. 
Interest is payable April 1 and October 1, and the principal is repayable April 1, 
1934, all payments being made in gold free of U.S. normal income tax, at the First 
National Bank in New York. Of these bonds, $10,000,000 was sold in June, 1907, 
in London and New York at 90; $3,500,000 in January, 1910, in London at 95, and 
35,000,000 in New York in September, 1922, at 87g. “The mortgage is for a total 
authorised of $163,000,000, created in 1904, constituting a first lien (either directly or 
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through pledges of the securities of the companies owning the same) on railway line 
aggregating 1,171 miles, on the entire capital stock ($15,827,500) and leasehold - 
interest in the Choctaw, Oklahoma and Gulf Railroad Company, representing 966 
miles, and on terminal property at St. Paul, Minneapolis and Kansas City, and on 
equipment ; and a second lien, subject to existing bonds on a further 4,669 miles and 
equipment (trustees, Central Union Trust Company of New York and D. R. Francis). 
Engagements have been regularly met. Quoted in the official list ; latest price, 80-90, 


$9,862,000 United States 6 per cent. treasury notes, one (five-year) of $2,000,000 repayable 


$8,000,000 S 


October 1, 1925, and secured by the deposit of $3,636,000 first and refunding bonds, 
and one (ten-year) of $7,862,000 repayable November 20, 1930, and secured by the 
deposit of securities of the par value of $13,749,473, including $9,369,000 first and 
refunding bonds. 

ix per cent. note, dated June 13, 1922, payable to the Director General of Railroads, 
March 1, 1930, and secured by the deposit of $12,000,000 first and refunding bonds. 


$17,348,306 Equipment trust obligations as of Dec. 31, 1922—$1,125,000 series D 44 per cents. 


due $225,000 semi-annually to May 1, 1925; $96,000 series F 44 per cents. due 
$12,000 semi-annually to Aug. 1, 1926; $1,530,000 series G 4} per cents. due $170,000 
semi-annually to July 1, 1927 ; $441,000 series H 5 per cents. due on July 1, 1923; 
$7,020,000 series I 6 per cents. due $540,000 annually to Jan. 15, 1985; $868,481 
receiver's notes series 1, 2 and 3 5 per cents, due $144,973 semi-annually to Sept. 1, 
1925 ; $445,139 Pullman Co. lease warrants at 7 per cent. due by increasing semi- 
annual instalments to May 2, 1924; and $5,822,685 National Railway Service series 
A non-interest bearing rent notes due $215,655 semi-annually to May 20, 1936. 


$8,550,000 Equipment trust series L 5 per cent. gold certificates, sold in New York in May, 1923, 


due $285,000 semi-annually to June 1, 1938. 


$7,000,000 Three-year 5} per cent. secured gold notes of $1,000 (bearer), sold in New York in 


May, 1923. Authorised, $7,000,000. Interest June 1 and Dec. 1. Maturity, June 
1, 1926 ; redeemable (as a whole) at 101 on any interest date on 30 days’ notice from 
company. Payments, free of U.S. normal income tax, in New York in gold coin. 
Secured by deposit with trustee, Central Union Trust Co. of New York, of $11,666,000 
first and refunding bonds. 


Burlington, Cedar Rapids and Northern Ratlway Company :— 
$11,000,000 Consolidated first mortgage 5 per cent. bonds, coupon of $1,000 and fully registered of 


$5,000, the former exchangeable in like principal amount for the latter, but not vice 
versa, with interest payable April 1 and October 1, and the principal repayable 
April 1, 1934, all payments being made, subject to full U.S. income tax, at the First 
National Bank in New York. ‘The mortgage is a first lien on 1,292 miles of road 
(Central Union Trust Company of New York, trustee and registrar), and provision is 
made for the retirement of the bonds by the refunding mortgage of the Chicago, Rock 
Island and Pacific Company. Latest price in New York, 955 


$150,000 Minneapolis and St. Louis first mortgage 7 per cent. bonds of $1,000 and $500, coupon 


registerable as to principal only, or fully registervble, with interest payable June 1 
and December 1, and the principal repayable June 1, 1927, all payments being made, 
subject to full U.S. income tax, at the First National Bank in New York. The 
heh covers 12 miles of road (trustee, Farmers’ Loan and Trust Company, New 
York). 


Rock [sland and Peoria Railway Company :— 


$450,000 C 


onsolidated first mortgage 6 per cent. bonds, coupon of $1,000 and registered of $5,000, 

the former exchangeable in like principal amount for the latter, with interest payable 
January 1 and July J, and the principal repayable July 1, 1925, all payments being 
made, subject to U.S. normal income tax, at the First National Bank in New York. 
The bonds are secured by first lien on 112 miles of road, and provision for their 
retirement is made in the Chicago, Rock Island and Pacific first and refunding 
mortgage. Trustee and registrar, Metropolitan Trust Company of New York. 


Choctaw, Oklahoma and Gulf Railroad Company :— 
$3,525,000 Choctaw, Oklahoma and Memphis first mortgage 5 per cent. gold bonds to bearer. of 


$1,000, registerable as to principal only at the office of the company in New York, 
with interest payable, free of U.S. normal income tax, January 1 and July 1 at the 
First National Bank in New York, or the. Girard Trust Company, Philadelphia 
(trustee), and the principal, secured on 280 miles of road, repayable January 1, 1949, 
provision being made for its retirement under the Choctaw, Oklahoma and Gulf 
consolidated mortgage below. 


$5,411,000 Consolidated mortgage 5 per cent. gold bonds to bearer of $1,000, registerable as to 


Rock Island, 


principal only (Girard Trust Company, Philadelphia, trustee and registrar), with 
interest payable May 1 and November 1 at the office of the trustee or at the First 
National Bank in New York, free of U.S. normal inzome tax, and the principal 
repayable May 1, 1952. The bonds are secured by first lien on 686 miles of road and 
a further 62 miles of leaseholds, and by second lien on further mileage and property ; 
provision is made for their retirement under the Chicago, Rock Island and Pacific 
refunding mortgage. 

Arkansas and Louisiana Railroad Company :-— 


$11,000,000. First mortgage 44 per cent. gold bonds of $100, $500 and $1,000 to bearer (two latter 


denominations being registerable as to principal), or of $500, $1,000 and $5,000 fully 
registered, bearer and fully registered being interchangeable (fee of $1 for reconversion 
to bearer); sold at 96 in March, 1910, in London, New York, Frankfort-on-Main 
and Amsterdam; further $2,192,000 held by Chicago, Rock Island and Pacific. 
Authorised, $30,000,000; balance issuable only for new mileage at not exceeding 
$30,000 per mile or for actual cost of additions and betterments. Interest March 1 
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and Sept. 1. Maturity, March 1, 1934; redeemable as a whole at 105 on any interest 
day on CO days’ notice from company. Principal ard interest unconditionally 
guaranteed ky Chicago, Rock Island and Pacific by endorsement. Secured by first 
mortgage on 364 miles, on trackage rights over additional 39 miles, and on equipment. 
Trustee and registrar, Bankers’ Trust Co., New York. Payments, free of U.S. 
normal income tax, in New York (First National Bank), London (J. Henry Schréder 
& Co., 145, Leadenhal! Street, E.C.3, at $4.86 per £), Frankfort-on-Main, Berlin, 
Amsterdam and certain cities in France, Belgium and Switzerland. Latest price in 
official list, 844. 

$453,600 Little Rock and Hot Springs Western 4 per cent. notes to bearer of $1,000 with one 
note of $600, with interest payable, subject to full U.S. income tax, January 1 and 
July 1 at the office of the company in Chicago, and the principal repayable July 1, 
1939, all payments being guaranteed by endorsement on the notes by the Chicago, 
Rock Island and Pacific Railway Company. 


St. Paul and Kansas City Short Line Railroad Company :— 

$9,954,070 First mortgage 44 per cent. gold bonds of $500 and $1,000, or £100 and £200, to bearer 
registerable as to principal, and of $500, $1,000 and $5,000 and multiples, or £100, 
£200 and £1,000 and multiples, fully registered, bearer and registered bonds being 
interchangeable (fee, $1 per $1,000), and sterling bonds (£1,000,000 issued at 94 in 
London in Feb., 1911), convertible into dollar bonds at $4.85 per £ (i.e., upon 
payment of $15 per £100 bond or $30 per £200 bond). Of total now outstanding with 
public shown above, $1,485,070 is in sterling bonds and balance in dollar bonds; 
further dollar bonds for $38,376,000 held by Chicago, Rock Island & Pacific. 
Authorised, $30,000,000; balance issuable—$10,000,000 at par for actual cost of new 
mileage (to be included in len of mortgage), and $6,670,605 at par for actual cost 
of additions and betterments to properties covered by first lien by the mortgage. 
Interest Feb. 1 and Aug. 1, free of U.S. normal income tax. Maturity, Feb. 1, 1941: 
redeemable asa whole at 105 on any interest date on 60 days’ notice from company. 
Principal and interest unconditionally guaranteed by Chicago, Rock Island & Pacific. 
Secured by first mortgage on terminal property and on 183 miles of road; trustee, 
Bankers Trust Co., New York. Payments—on sterling bonds at J. Henry Schroder 
& Co., 145, Leadenhall Street, K.C.38; on dollar bonds at First National Bank of the 

' City of New York, New York. Latest price in official list, 77-87. 


The accounts of the Rock Island Lines are made up annually to December 31, and presented at 
Chicago in May. In respect of the half-year to December 31, 1917, and the five years to 1922, the 
full dividends were paid (in January and July) on the 7 per cent. and 6 per cent. preferred shares. 
In 1922, after providing for the preferred dividends, a credit balance of $16,587,018 brought down 
was increased to $19,300,121, making a corporate surplus of $19,635,157. Operating reserves, 
$513,651 ; equipment depreciation fund, $16,742,431. The full preferred dividend was paid for the 
sinieo of 1923. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $19,497,354 (compared with 
4 ’ ? 41). 


Chicago, St. Louis and New Orleans Railroad Company.--Ofice: 32, Nassau Street, New 
York (Illinois Central Railroad Company). 

This company’s road (1,395 miles) is leased to the Illinois Central Railroad Company for 400 
years from 1882 for 4 per cent. on the capital stock of $10,000,000 (all of which is held by the 
Illinois Central Company and deposited to secure leased line stock and interest on bonds), and 
the guarantee (see below) by the lessee company of the Chicago, St. Louis and New Orleans Railroad 
funded debt in the hands of the publie. 

The funded debt amounts to $24,494,000 (exclusive of the joint refunding bonds mentioned here- 
after), of which $3,000,000 Cairo Bridge bonds are deposited in trust against $3,000,000 Cairo Bridge 
bonds of the Illinois Central Railroad Company, which see. Particulars of the joint first refunding 
mortgage 5 per cent. bonds issued by the Illinois Central Railroad Company and the Chicago, 
St. Louis and New Orleans Railroad Company will be found under the joint heading of those two 
companies (Illinois Central, &c.) elsewhere in this work. 


$16,635,000 Five per cent. consolidated mortgage gold bonds of $1,000 each. The total authorised 

(including the following issue) is $18,000,000, and of the amount issued $5,266,000 is 
held by the Illinois Central Company, and deposited in trust as special security for 
its 34 per cent. collateral sterling bonds of 1950. The balance can be issued only to 
retire pre-existing bonds as they become due. The principal (secured, jointly with 
the following issue, on 567 miles of road) falls due June 15, 1951, and interest is 
payable free of normal U.S. income tax up to 2 per cent. June 15 and Dec. 15, at the 
office in New York, being guaranteed, ‘‘so long as the principal remains unpaid,” by the 
Illinois Central. The bonds may be registered as to principal only, and released to 
bearer, or may be fully registered (i.e. principal and interest), but fully registered 
bonds cannot be reconverted to bearer. No fee is charged for any of these operations. 
Trustees, National City Bank of New York, 8. H. Voorhees. Quoted in the official 
list ; latest price, 106-116. 

$1,359,000 Three-and-a-half per cent.. bonds, identical except as to rate of interest with the 
foregoing. Latest price in New York, 77. 

$3,500,000 Memphis Division first mortgage 4 per cent. gold bonds of $1,000 each. Interest is 
payable June 1 and December 1, and the principal (secured on 100 miles of road) falls 
due December 1, 1951, all payments being made in gold in New York at the office of 
the Illinois Central Railroad Company, which guarantees both principal and interest 
by endorsement on each bond. The bonds may be registered as to principal only, and 
released to bearer, or may be fully registered (i.e. principal and interest), but fully 
registered bonds cannot be reconverted to bearer. No fee is charged for any of these 
operations, Trustee, United States Trust Co., New York. Quoted in the official list ; 
latest price, 864, 
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Chicago, Terre Haute and Southeastern Railway Company.—The Chicago, Milwaukee and 
St. Paul Railway Company has leased the properties ot this company (374 miles of road) for 999 years 
as from July 1, 1921, and assumed liability for all outstanding securities. 


Chilian Northern Railway Company, Limited.—Directors: Rt. Hon. Lord Lawrence of Kings- 
gate (Chairman), A. W. Bolden, Hon. C. A. Campbell, Sir B. E. Greenwell, Bart., Sir R. Harvey, 
R. J. Hose, Col. H. Le Roy Lewis, C.B.,, OC.M.G., D.S.0. Secretary: A. H. Clinch. Office: 
1, Broad Street Place, E.C.2. 

The company was registered August 25, 1910, to acquire a concession granted by the Government 
of Chile for the construction of a railway 719 kilometres in length (métre gauge), the line to 
revert to the Government at the end of the concession. This concession provided that as each 
section of 69 kilometres of railway was delivered to the Government, the Government should issue 
in favour of the railway company a ‘“‘credito,” guaranteeing the payment of interest at the rate 
of 5 per cent. per annum, and of a cumulative sinking fund of 2 per cent. per annum, making in 
all 7 per cent. per annum on the capital cost of such section as fixed by the concession. It 
was arranged that the cumulative sinking fund payments should commence four years from the 
date of the ‘‘credito,” and continue until the whole price of the section to which the ‘‘credito” 
relates had been repaid. The concession expressly provides that a ‘‘credito” once issued shall be 
altogether independent of any further obligation on the part of the company under the con- 
cession. (Creditos now outstanding, £2,547,614, balance of £3,955,750 issued in all.) The line is 
now worked-(as from July 1, 1919) by the Antofagasta (Chili) and Bolivia Railway Company, 
Limited, which controls the company. 


Capitalisation consists of— 


£500,000 Shares of £1, fully paid, issued (except 7 signatories’ shares) to construction company. 
Authorised, £500,000. 


£2,419,210 Five per cent. first mortgage debentures of £20, £100 and £500, bearer, registerable as 
to principal only and yeconvertible (fee, 2s. 6d. per debenture, either operation), 
outstanding balance of £38,055,750 sold on behalf of purchasers—£1,000,000 at 93 in 
Dec., 1911, £1,000,000 at 96 in July, 1912, £1,000,000 at 96 in May, 1918, and £55,750 
subsequently. Authorised, £3,055,750. Interest June 30 and Dec. 31. Repayable— 
by 1940 out of sinking fund above referred to (commenced 1915) applicable to 
drawings at par on one month’s notice or to purchases at or below par; or (whole or 
part) at par on any interest date on one month’s notice from company. Specifically 
secured on Chilian Government ‘‘creditos” for similar amount held by trustee, Royal 
Exchange Assurance. Latest price in official list, 88. 


Accounts to Dee. 31, submitted Oct. No dividend yet, but debenture interest has been duly 
met, the Chilian Government having regularly made the payments for interest and amortisation 
of the creditos. In the year to June 30, 1914, a debit balance of £3,920 brought down was 
inereased to £8,476; no accounts were then issued until those in respect of the period from July 1, 
1919, to December 31, 1920, which were submitted in February, 1922. During the interval the 
line continued to be operated by the Chilian Construction Company for account of the company, 
but as from July 1, 1919, operation of the railway was taken over by the Antofagasta (Chili) 
and Bolivia Railway Company, Limited, as stated above. In respect of the eighteen months to 
December 31, 1920, the debit to net revenue was increased to £49,099 ; for 1921 increased to £91,413 ; 
and for 1922 increased to £101,504, against which there was a liability to the working company (for 
losses on working and advances) of £118,265. Gross traffic receipts in 1922, £42,315 (compared with 
£46,687 for 1921 and £101,497 for 1920). The assets include a sum of £72,285 cash received from the 
Chilian Government for rolling stock, and still unexpended. 

Voting power, one vote for each share. Director’s qualification, £100 shares, Transfer form, 
common ; fee, 2s, 6d. (which is also the fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas). Telegraphic address, Promissory, Ave, London. Telephone 
number, 267 London Wall. : 


Chilian Transandine Railway Company, Limited.—Directors : M. Clark (Honorary President), 
V. H. Smith (Chairman), W. 8. Eyre, His Excellency A. Edwards, L. Waddington and V. Echeverria 
(the last three representing the Chilian Government). Secretary: A. Martin. Office: 147, Leaden- 
hall Street, E.C.3. ; 

The company was registered February 20, 1888, to carry out a contract with the Government of 
Chile for the construction of a railway of one metre gauge, starting from the city of Los Andes, and 
running to the summit of the Cordillera, which forms the boundary between Chile and Argentina, there 
connecting with the railway of the same gauge coming from Mendoza, in Argentina, and constructed 
by the Argentine Transandine Railway Company, Limited. The line (44 miles) is the property of the 
company in perpetuity ; the first section was taken over from the contractors on June 30, 1906, the 
second section on April 7, 1908, and the third section on May 1, 1910, In an agreement authorised by 
Congress in 1903, which has now been superseded by the contract of May, 1921, described below, the 
Chilian Government undertook to guarantee interest at 5 per cent. per annum for twenty years on 
bonds for a total not exceeding £1,500,000, issued in parts on the completion and acceptance of the 
respective sections, any advances under the guarantee to be repayable to the Government out of the 
surplus profits of the company above an amount equal to 8 per cent. on the guaranteed capital (see 
section (d), sub-section (vi) of the agreement of 1921 below). The Government duly met the guarantee 
for the duration of the contract. : : 

Negotiations with the Chilian Government which were pending for a long period resulted in the 
signing of a new contract in May, 1921, between the Government and the company, which jt is hoped 
will enable the company to put its railway into a condition of complete defence against the winter 
conditions which prevail in the Cordillera and ensure the continuity of traffic all the year round, 
providing for the electrification of the road and the unification of the control of the railway with that 
of the Argentine Transandine Company. so that both railways may be run in future as one organisation. 
A unification contract has been entered into with the Argentine Transandine Company and approved 
by both Governments concerned, providing for joint operation and administration of the railways as 


366 THE STOCK EXCHANGE YEAR-BOOK. 


from May 18, 1928, each company to retain receipts exclusive to its own system and international 
traffic receipts to be apportioned on an agreed basis. The contract with the Chilian Government, 
which was duly sanctioned by Congress in September, 1921, and approved by the company’s share- 
holders in June, 1922, provided, inter alia, as follows :—~ 

(a) The existing debenture debt of the company (£1,485,000 in debentures at 5 per cent.) to be 
exchanged for 553 per cent. of its face value in Chilian Government 8 per cent. bonds with a 
1 per cent. sinking fund. 

(6) The Chilian Government to guarantee the interest on new first mortgage debenture stock to be 
issued by the company to an amount sufficient to produce in cash £500,000, 

(c) The 70,000 preferred £20 shares of the capital ot the company to be converted into ordinary 
shares ranking pari passu with the existing 5,000 ordinary £20 shares, all arrears of dividend 
on such preferred shares tu be cancelled ; the resulting 75,000 ordinary shares to be subdivided 
into £1 shares; and 70 per cent. of the share capital to be transferred to the Chilian Govern- 
ment without payment. 

(d) The net receipts of the company (after providing for administration, operation, repairs and 
renewals) to be applied cach year, commencing with 1923-24, as follows and in this order :— 

(i) In providing the sinking fund instalment for the new debenture stock issued by the 
company ; 

(ii) In providing interest on the debenture stock ; 

(iii) In placing to reserve such a sum, if any, as shall be agreed with the Chilian Govern- 
ment ; 

(iv) In repaying to the Chilian Government any advances made under the guarantee of 
interest on the new debenture stock ; : 

(v) In paying a dividend up to 8 per cent. on the issued share capital of the company ; 

(vi) In repaying to the Chilian Government any sums owing to it in respect of advances 
under the guarantee of the old debenture debt of the company—see agreement of 
1903 above; in the balance sheet of the company the liability in respect of such . 
advances is stated to be large. 


The capital now consists of the shares and debenture stock below ; the 5 per cent. debentures for 
£1, 485,000 formerly outstanding were exchanged in August, 1922 (effective as from July 1, 1922), for 
£825,000 of Chilian Government 8 per cent. bonds with a 1 per cent. sinking fund in accordance with 
clause (a) above of the contract of May, 1921 :— 
£1,500,000 Ordinary shares of £1, fully paid, the total authorised, of which 70 per cent. has been 

transferred without payment to the Chilian Government—(see (c) above). The share 
capital was originally issued in payment for the concession and to contractors. 

£642,000 Sevon-and-a-half per cent. first mortgage dcbenture stock, for which applications were 
received in January, 1923, by Messrs. Morgan, Grenfell and Co., 62, Gresham House, 
E.C.2, at the price of 964 per cent. Interest is payable June 1 and December 1, and 
the principal is repayable by the operation of a cumulative sinking fund of 1 per cent. 
per annum (see (d) of the contract of May, 1921, above), calculated to redeem the whole 
of the stock by 1953 in accordance with the amortisation table attached to the trust 
deed ; any balance of sinking fund not set aside in any year is to be made good out of 
the net receipts of future years after making like provision, and the fund is applicable 
to purchase of stock under par (exclusive of interest) or to drawings at par, while the 
company reserves the right to redeem all or any part of the stock on June I, 1933, or 
on any subsequent interest date, at par, and accrued interest on three months’ notice. 
The payment of ,interest on the stock is guaranteed by the Republic of Chili as long 
as any of the stock is outstanding. The stock is secured by trust deed as a first 
specific charge upon the company’s railway, land, buildings and other real property, an 
as a first floating charge upon the remaining assets and property and the undertaking, 
present and future (trustee, Royal Exchange Assurance). Quoted in the official list ; 
latest price, 102. ‘ 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in June, 
1923. No dividend has ever been paid on either class of shares, but debenture interest was duly met 
by the Chilian Government under its guarantee (see above). The old debentures have been exchanged 
into Government bonds, and the preferred shares have been converted into ordinary under the terms 
of the contract of May, 1921, detailed above. In respect of 1915-16 there was a loss, after 
placing £3,547 to suspense account as provision for additions and improvements, and against storm 
expenditure, of £17,554; in 1916-17 a profit, after placing £6,368 to suspense account, of £6,350; 
in 1917-18 a profit, after placing £8,184 to suspense account, of £45,623; in 1918-19 a profit, after 
placing £15,499 to suspense account, of £19,473; in 1919-20 a loss, after placing £22,426 to suspense 
account, of £13,534; in 1920-21 a loss, after placing £14,734 to guspense account, of £3,972; and in 
1921-22, after placing £4,658 to suspense account (increasing the amount thus appropriated and 
expended on additions and improvements, storm damage, &c., to £117,490) and crediting £8,050, 
being contribution from the Transandine Construction Company towards administration expenses 
prior to taking over of line now written off, a loss of £4,232, increasing a debit balance of £1,995 
brought down to £6,227. 

Voting power, one vote for every share. There is now (since the contract of May, 1921) no 
qualification for directors. Transfer form, common ; fee for registration of transfer, probate, power 
of attorney, &c., 2s. 6d. Debenture stock is transferable in amounts and multiples of £1. Telephone 
number, 8460 Avenue. 


. Choctaw, Oklahoma and Gulf Railroad Company.—See Chicago, Rock Island and Pacific Railway 
ompany. 


Cincinnati, Hamilton and Dayton Railway Company.—sS¢e Baltimore and Ohio Railroad Company. 


Cincinnati Northern Railroad Company.—See Cleveland, Cincinnati, Chicago and St. Louis 
Railway Company. : 
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City and South London Railway Company.— Directors: Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), Rt. Hon. Lord Stuart of Wortley (Deputy-Chairman), H. E. Blain, C.B.E., and 
F. Pick (Assistant Managing Directors), Z. E. Knapp (Director of Construction), C. 8. Grenfell and 
Vise. Knutsford. Secretary and Treasurer: J. C, Mitchell, J.P., F.C.1.S. Office : Electric Railway 
House, Broadway, Westminster, S.W.1. 

*Incorporated in 1884 as City of London & Southwark Subway Co., to construct an underground 
railway. Mileage, 74 miles double track electrified tube ; operated from Jan. 1, 1913, as one of 
Underground Group. Opened for traftic—Stockwell to King William Street (about 3} miles), Dec. 18, 
1890 ; extension to Moorgate Street (about 1 mile), Feb. 26, 1900 ; extension to Clapham Common 
(1 mile), June 4, 1900; extension to Islington (13 miles), Nov. 17,1901; extension to Euston (1} miles), 
May 12, 1907. Construction of connecting lines at Camden Town to enable through service between 
City & South London and London Electric systems and enlargement of existing tunnels of City & South 
London were commenced in Aug., 1922, Company’s Act of 1923 authorises extension from Clapham 
Common to North Morden (about 5 miles), and raising of further capital. London Electric Railway 
Act, 1923, authorises that company to enter into agreements for running powers over lines of this 
company. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, 
an agreement was sanctioned in January, 1916, by the proprietors of this company, the Central 
London Railway, the London Electric Railway, the Metropolitan District Kailway, and the London 
General Omnibus Company for a pooling of the surplus profits into a common fund, such profits being 
arrived at after providing for standing charges, preference interest and depreciation and reserve 
(described as revenue liabilities); the fund is now (by a supplemental agreement dated December 8, 
1921) to be distributed in the proportions of 6 per cent. to City and South London, 16 per 
cent. to the Central London, 41 per cent. to the London Electric, 12 per cent. to the Metropolitan 
District, and 25 per cent. to the London General Omnibus Company, while in the event of the earnings 
of any company not being sufficient to meet its “revenue liabilities ” the deficiency is to be made good 
outof the common fund before the distribution is made. (The second preference stock dividend of 
the Metropolitan District now ranks (as from July 1, 1921) as a ‘‘ revenue liability ”), The agree- 
ments are perpetual, and may not be determined or substantially varied without the sanction of 
resolutions passed by three-fourths of the votes of the proprietors of each of the five companies, 
and six months’ notice is necessary for the alteration of existing terms, 

The authorised share capital is £3,480,009, of which £2,880.000 has been created and £2,330,000 
issued, and the authorised borrowing powers of £7,637,000 (of which £1,250,000 was granted in 
1922 and £3,769,000 in 1923) have been fully exercised, and £7,612,829 is outstanding. Credit balance 
to capital account at December 31, 1922, £2,149, 467. 
£1,480,000 Consolidated ordinary stock (formerly £10 shares). Late in 1912 approximately 99 per 

cent. of the ordinary stockholders of the, company accepted an offer made by the 
Underground Electric Railways Company of London to exchange their holdings into 
London Electric Railway 4 per cent. preference stock and fully-paid ordinary shares 
of £10(previously held by the Underground Electric Company), in the proportion of £40 
of preference stock and £25 of ordinary shares of the London Electric Railway for every 
£100 of City and South London ordinary stock. 

£150,000 Five per cent. preference stock, 1891 ; 

£200,000 Five per cent. preference stock, 1896 ; 

- £300,000 Five per cent. preference stock, 1901; and 


£200,000 Five per cent, preference stock, 1903, ranking in order for dividends, contingent on profits, 
payable in February and August. All preference stocks are quoted in the official list. 
Latest prices—1891 stock, 94; 1896 ditto, 94; 1901 ditto, 94; 1903 ditto, 94. 
£1,093,829 Four per cent, perpetual debenture stock, with interest payable May 1 and November 1, 
Quoted in the ofiicial list ; latest price, 794. 


£6,519,000t Four-and-a-half per cent, redeemable second debenture stock (1942-72), the total 
authorised, with interest payable January 1 and July 1, and ths principal repayable 
at par on June 30, 1972, but redeemable in whole or in part at the option of the company 
on, or on any interest date after, July 1, 1942, on three months’ notice. The stock 
is guaranteed as to principal and interest by H.M. Government under the provisions 
of the Trade Facilities Acts, 1921 and 1922, and was offered by the Bank of England— 
£1,500,000 at 94 per cent. in June, 1922 (being authorised by the Company’s Act of 
1919), and £1,250,000 at 93 per cent. in October, 1922 (authorised by the Company’s Act 
of 1922) for the purposes of the construction of the connections at Camden Town 
referred to above and the enlargement of the City & South London tunnels; and 
£3,769,000 at 954 per cent. in October, 1923 (authorised by the Company’s Act of 1923), 
for the purposes of the Clapham Common to Morden extension. Company’s Act-of 1923 
authorises raising of money on debenture stock or other security to rank prior to or 
pari passu with this stock. Latest price, 93}xd. 


+Last instalment of £20 per cent. on issue of £3,769,000 of Oct., 1923, payable Feb, 22, 1924. 


The accounts are made up annually to December 31, and submitted in February. For the first half 
of 1909 the ordinary stock got 1? per cent. per annum, and for the second half, 17; for 1910, 1} 
and 13 ; for 1911, 1¢ and 14; and for 1912, 1} and 4. For the year 1913 the preference dividends were 
paid in full (with the assistance of £7,386 charged to capital), and the ordinary stock got 3 per cent. ; 
for 1914 the full dividends on the 1891 and 1896 preference stocks and 24 per cent. on the 1901 and 
1903 issues were paid (with the assistance of £5,633 charged te capital); for 1915 the full preference 
dividends were paid, but there was no distribution on the ordinary stock ; for 1916 and 1917 the ordinary 
got 14 per cent. each time; for 1918 and 1919, 2; for 1920, 14; for 1921, 34; and for 1922, 4. 
The pooling arrangements referred to above took effect as from January 1, 1915; this company’s 
proportion of the common fund amounted in 1915 to £9,027 ; in 1916 to £30,418, in 1917 to £31,220, 
in 1918 to £37,901, in 1919 to £29,783, in 1920 to £21,270, in 1921 to £54,556 (the supplemental 
agreement of December 8, 1921, came into operation as on and from July 1, 1921), and in 1922 to 
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£61,788. Reserve for contingencies and renewals, £227,981; reserve for equalising second debenture 
interest charge during construction of new works, £27,500; carried forward, £27,864. .On account 
of 1923 2 per cent. was paid on the ordinary in August. 

Voting, one vote per £10 ordinary or preference stock. Director's qualification, £500 ordinary or 
preference stock. Transfer form, common ; fee, 2s.'6d. ; stock is transferable in multiples of £1; separate 
deed for each class of security, The register of the 44 per cent. redeemable second debenture stock is kept 
at the Bank of England—transfers as above. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, c/o Underneath, Sowest, 
London. Telephone number, 6800 Victoria. 


City of Dublin Junction Railways.—Sce Dublin and South Eastern Railway Company. 


Cleator and Workington Junction Railway Company.—The Railways Amalgamation Tribunal 
on April 3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption 
Scheme, 1923, by which, in accordance with the terms of the Railways Act, 1921, seventeen 
subsidiary companies of the North Western, Midland and West Scottish Group, including the Cleator 
and Workington Junction Railway Company, were absorbed as from January 1, 1923, by the 
London Midland and Scottish Railway Company (which see), the amalgamated company of the group. 

The scheme provides for an exchange of securities on the following basis :— 


For each £100 of C. and W. J. 3} per cent. debenture stock (amount, £138,400), £87 19s. of L. M. 
and §. 4 per cent. debenture stock ; . 

For each £100 of C. and W. J. 44 per cent. preference stock (amount, £82,490), £112 10s. of L. M. 
and §. 4 per cent. preference stock (1923) ; 

For each £109 of C. and W. J. 4 per cent. (1882) preference stock (amount, £40,200), £100 of L. M. 
and S. 4 per cent. preference stock (1923) ; 

For each £100 of C. and W. J. 4 per cent. (1883) preference stock (amount, £127,500), £100 of L. M. 
and 8. 4 percent. preference stock (1923) ; 

For each £100 of C. and W. J. ordinary stock (amount, £216,010), £65 of L. M. and S. ordinary ° 
stock. 


Cleobury Mortimer and Ditton Priors Light Railway Company.—Under the Great Western 
Railway (Western Group) Preliminary Absorption Scheme (No. 1), 1922, framed in accordance with 
the terms of the Railways Act, 1921, and sanctioned by the Railways Amalgamation Tribunal on May 
9, 1922, after previously receiving the approval of the proprietors of the companies concerned, the 
undertaking of this company, together with those of four other ‘‘ subsidiary ” companies in the terms 
of the Act, was absorbed, as trom January 1, 1922, by the Great Western Railway Company 
which sce). 

The securities of the Cleobury Mortimer Company were exchanged (effective as from January l, 
1922) for Great Western stocks on the following basis :— 

For each £100 of Cleobury Mortimer 5 percent, loans (amount, £27,000), £100 of G.W. 4 per cent. 
debenture stock ; 

For each £100 of Cleobury Mortimer ordinary £1 shares (amount, £87,051), £33 6s. 8d. of G.W. 
consolidated ordinary stock. 


Cleveland and Marietta Railway Company.--For particulars of the bon.ls issued here in May, 
1895, under this title, see notice of Toledo, Columbus and Ohio River Railroad Company, which 
absorbed the Cleveland Marietta Company. 


Cleveland and Pittsburgh Raiiroad Company.—Dzreciors: A. Squire (President), G. J. Adams, 
M. Andrews, A. J. County, E. R. Grasselli, C. D. Jones, T. H. B. McKnight, L. A. Murfey, 
J. R. Nutt, K. V. Painter, C. M. South and H. Tatnall. Secretary and Treasurer: J.¥. Kloss. 
Office : 916, Leader News Building, Cleveland, Ohio. Fiscal Agenis : Winslow, Lanier and Co., 59, 
Cedar Street, New York. 

The company was chartered in 1836 (in Ohio) and 1853 (in Pennsylvania) ; the road is 205 miles in 
length, with a track mileage of 765 miles, including sidings, and is leased for 999 years from 1871 to the 
Pennsylvania. Railroad Company, that company paying “‘as rental” $10,000 per annum for main- 
tenance of organisation, interest and sinking fund for the bonds, and fixed dividends on the 
shares (see below). 

_ The capitalisation consists of :— 


$11,228,650 Guaranteed shares of $50, on which a 7 per cent. dividend is guaranteed by the lessee 
company, payable quarterly on March 1, June 1, September 1 and December 1. 
Voting power, one vote for every share. Quoted in the official list; latest price, 744. 
Also quoted at Glasgow. 
$17,893,400 Guaranteed betterment shares of $50, part of a total authorised of $28,738,185, issuable 
for improvements, with a 4 per cent. dividend guaranteed by the lessee company, 
payable quarterly on March 1, June 1, September 1 and December 1. 
$9,200 Original shares of $50, on which a 10 per cent. dividend is payable by the lessee 
company. These shares are convertible into 7 per cent. guaranteed shares at a rate 
to give the same return as they now enjoy. 
$10,450 Serip. 
$2,781,000 General mortgage 45 per cent. series A gold bonds of $1,000, outstanding balance of 
$3,000,000, offered in London—by the then firm of Messrs. Speyer Brothers, at £215 
per bond—and New York, in December, 1891. The bonds are to bearer, registerable 
as to principal only, with coupons payable January 1 and July 1, and the principal 
repayable January 1, 1942, all payments being guaranteed by endorsement on the bonds 
by the Pennsylvania Railroad Company, and made, free of U.S. normal income tax, at 
the office of the fiscal agents (see above) in New York. Quoted in the official list; 
latest price, 1064xd. 
The general mortgage, created in 1891, covers all the company’s road (205 miles) 
and is ter a total of $10,000,000 (trustee, Farmers’ Loan and Trust Company, New 
York). There are also the bonds of series B, C and D below, 
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$1,491,000 General mortgage 44 per cent. and 35 per cent. respectively series B gold bonds of $1,000, 
an with interest payable April 1 and October 1, and the principal repayable October 1, 
$349, 000 1942, issued under the general mortgage described above, and identical except as to 
the particulars here given with the series A bonds. Latest prices in New York— 
44 per cents., 93; 34 per cents., 79%. 
$2,492,000 General mortgage 3} per cent, series C gold bonds of $1,000, with interest payable May 1 
and November 1, and the principal repayable November 1, 1948, issued under the 
general mortgage described above, and identical except as to the particulars here given 
_ with the series A bonds, Latest price in New York, 804. 
$1,197,000 General mortgage 35 per cent. series D gold bonds of $1,000, with interest payable 
February 1 and August 1, and the principal repayable August 1, 1950, issued under the 
general mortgage described above, and identical except as to the particulars here given 
with the series A bonds. Latest price in New York, 80}. 
The accounts are made up annually to December 31, and submitted in May, the stock dividends 
being paid March 1, June 1, September 1 and December 1, at the fiscal agents’ in New York. Credit 
to profit and loss at December 31, 1922, $389,454 ; appropriated surplus, $22,575. 


Cleveland, Cincinnati, Chicago and St. Louis Railway Company.—-Directors: A. H. Smith 
(President), G. F. Baker, W. P. Bliss, B. Cutler, C. M. Depew, E. 8. Harkness, A. H. Harris, 
W.S. Hayden, F, J. Jerome, R. 8S. Lovett, F. W. Vanderbilt, H. 8. Vanderbilt, W. K. Vanderbilt, 
F, J. Wade andH. A, Worcester. Secretary: E. F. Stephenson (New York). New York Office: 466, 
Lexington Avenue, New York. General Treasurer: M.S. Barger, who transfers stock, registers bonds, 
and pays dividends and interest at the New York Office. Registrar of Stock: Central Union Trust 
Company, New York. General Offices: Cincinnati, Ohio, U.S. 

The company in its present form dates from July, 1889, being a consolidation of three companies, 
the Cleveland, Columbus, Cincinnati and Indianapolis, the Cincinnati, Indianapolis, St. Louis and 
Chicago, and the Indianapolis and St. Louis. Total system in operation at December 31, 1922, 2,409 
miles—1,685 owned, 205 leased (including the 170 miles of the Cincinnati, Sandusky and Cleveland 
Railway), 327 operated under contract (including the 202 miles of the Peoria and Eastern Railway), 
and 192 worked under trackagerights. ‘The system reaches from Indianapolis-—eastwards to Toledo, 
Cleveland, Columbus and Cincinnati, in Ohio ; northwards to Benton Harbor and Jackson, Mich., and 
Chicago and Seneca, Ill. ; westwards to Peoria, Ill., and St. Louis, Mo, ; and southwards to Louisville, 
Ky., and Cairo, Ill, The company has acquired the entire $4,290,000 capital stock of the Evansville, 
Indianapolis and Terre Haute Railway Company (whichZoperates its 134 miles of road in the interest 
of the C.C.C. and St. L. Company), and controls by majority stock ownership—the Cincinnati 
Northern Railroad (97 per cent. of $3,000,000), operating 245 miles; the Cincinnati, Sandusky and 
Cleveland Railroad (nearly 100 per cent. of $4,003,000), referred to above; and the Peoria and 
Eastern Railway (just over 50 per cent. of $10,000,000), reterred to above. The company is one of the 
fifteen proprietary companies of the Terminal Railroad Association of St. Louis. 


In December, 1921, the New York Central Railroad. Company, which already controlled this 
company by common stock ownership, offered to acquire the preferred stock and the balance of the 
common stock of the C.C.C. and St. L. Company on the following basis :— 

For each share ot C.C.C. and St. L. preferred stock, one share of N.Y.C. stock (the N.Y.C. has only 
one class of stock) ; 
For each hundred shares of C.C.C. and St. L. common stock, eighty shares of N.Y.C. stock. 

The authorised capital stock (common and preferred) is $60,000,000. of which $57,027,200 is issued 
and outstanding, and the total funded debt as of December 31, 1922, was $133,086,582 in the hands of 
the public, including this company’s proportion of joint equipment trusts—see below. The company 
is liable as guarantor, jointly with the New York Central, of principal and interest of $12,000,000 
Cleveland Union Terminals first mortgage 54 per cent. sinking fund bonds due 1977. 
$47,028,700 Common stock in shares of $100 (part of $50,000,000 authorised), of which $42,894,400 
is held (as of December 31, 1922) by the controlling company, 


$9,998,500 Preferred stock in shares of $100 (part of $10,000,000 authorised), of which $8,235,200 is 
held (as of December 31, 1922) by the controlling company, ranking for 5 per cent, 
non-cumulative dividends, payable quarterly in January, April, July and October. 
$15,000,000 Refunding and improvement mortgage 6 per cent. series A bonds of $100, &c. (to bearer, 
registerable as to principal only, or fully registered, coupon and registered bonds being 
interchangeable), with interest payable January land July 1, and the principal repay- 
able July 1, 1929, the bonds being callable earlier (now) on 75 days’ notice at 103 per 
cent. and interest. A further $5,000,000 is held by the company, completing the total 

of this series authorised. Latest price in New York, 1013. 

The refunding and improvement mortgage is for an initial amount of $25,000,000, 
but further bonds may be issued for not over 80 per cent. of the cost of property 
acquired with the consent of the majority of the preferred stockholders and providing 
the net income available for interest charges for at least eighteen nonths prior to the 
new issue shall have been sufficient to cover the interest charges, including the new 
issue, one-and-a-half times. Such restrictions, however, are not applicable to bonds 
issued for refunding prior bonds or the debentures of 1910 and 1911. The bonds are a 
lien, subject to prior liens, on the road owned and the company’s interest in other roads 
of the system. ‘Trustees, Guaranty Trust Company of New York and F. L. Littleton. 


None with Refunding and improvement mortgage 6 percent. series B bonds are held by the company 
the public to the amount of $6,511,000, maturing July 1, 1935. 

$1,052,600 Refunding and improvement mortgage 6 per cent. series C bonds of $100, &c. (to bearer, 

registerable as to principal only, or fully registered, coupon and registered bonds being 

interchangeable), with interest payable January 1 and July 1, and the principal 

repayable January 1, 1941, the bonds being callable on or after January 1, 1931, after 

75 days’ notice, at 103 per cent, and interest. These bonds were issued in June, 1921, 
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to refund prior bonds. Particulars of the refunding mortgage will be found under 
series A bonds above. Latest price in New York, 101%. 


General mortgage 4 per cent. gold bonds of $1,000 each (to bearer, registerable as to 
principal only, and fully registered, but not interchangeable), of which $7,000,000 was 
offered in London and New York in November, 1893—in London by Messrs. J. 8S. 
Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, 
at £180 per bond. Interest is payable June 1 and December 1, and the principal 
is to be repaid June 1, 1993, all payments being made, free of taxes deductible by 
the company, at the office in New York in United States gold coin. The mortgage 
(trustee, Bankers Trust Company, New York) is limited to $50,000,000, and besides 
these 4 per cent. bonds there are the 5 per cents. below. Quoted in the official list ; 
latest price, 88%. 

General mortgage 5 per cent. bonds of $1,000, issued under the same mortgage as, and 
exactly similar to, except for rate of interest, the 4 per cents. above. Latest price 
in New York, 982. 

Cairo division 4 per cent. gold bonds of $1,000 each. These bonds bear date January 1, 
1890, and were issued in purchase for the Cairo, Vincennes and Chicago Railway, on 
which they are a first mortgage (trustee, Central Union Trust Company of New York). 
Coupons are payable January land July 1, and the principal falls due January 1, 1939, 
all payments being made, free of taxes deductible by the company, at the office 
in New York in gold. The division is 268 miles long. ‘The bonds are to bearer, 
but may be registered as to principal only at the company’s office in New York. 
Quoted in the official list ; latest price, 92-102xd. 

Cincinnati, Wabash and Michigan division 4 per cent. first mortgage gold bends of 
$1,000 each (to bearer, registerable as to principal only), with interest payable January 
1 and July 1, and the principal repayable July 1, 1991, all payments being made, 
free of taxes deductible by the company, at the office in New York in gold. The 
division is 204 miles in length (trustee, United States Trust Company, New York). 
Quoted in the official list ; latest price, 84}xd. 

White Water Valley division first mortgage 4 per cent. gold bonds of $1,000 (to bearer, 
registerable as to principal only), with interest payable January 1 and July 1, and the 
principal repayable July 1, 1940, all payments being made free ot taxes deductible by 
the company. The division is 62 miles. Trustee, Central Union Trust Company of 
New York. Latest price in New York, 82}. 

Springfield and Columbus division first mortgage 4 per cent. gold bonds of $500 (to bearer, 
registerable as to principal only), with interest payable March 1 and September 1, and 
the principal repayable September 1, 1940. The division is 45 miles. Trustee, 
Central Union Trust Company of New York. Latest price in New York, 835. 

Cleveland, Columbus, Cincinnati and Indianapolis general consolidated mortgage 6 per 
cent. gold bonds of $1,000 (to bearer, registerable as to principal, or fuily registered), 
with interest payable January 1 and July 1, and the principal repayable January 1, 
1934, all payments being made free of taxes deductible by the company. ‘The mileage 
conga? by the mortgage is about 390. Trustee, United States Trust Company, Ne 

ork. 

Cincinnati, Indianapolis, St. Louis and Chicago general first mortgage 4 per cent. gold 
bonds of $1,000 (to bearer or fully registered only), with interest payable quarterly on 
February 1, May 1, August 1 and November 1, and the principal repayable August 1, 
1936, all payments being made free of taxes deductible by the company. ‘Trustees, 
Central Union Trust Company of New York, and W. A. Wildback. . 


Chicago, Indianapolis and St. Louis Short Line first mortgage 4 per cent. gold bonds of 
$1,000 (coupon, registerable as to principal, and fully registered), with interest payable 
October 1 and April 1, and the principal repayable April 1, 1953, all payments being 
made free of taxes deductible by the company. The mortgage covers 44 miles, and 
the bonds are guaranteed by the Cleveland, Cincinnati, Chicago and St. Louis 
company. Trustees, Central Union Trust Company of New York and W. A. 
Wildback. 

Central Grain Elevator Company mortgage 5 per cent. bonds assumed by the company, 
repayable at various dates. 

St. Louis division first collateral trust mortgage 4 per cent. gold bonds of $1,000, &c. 
(coupon or fully registered only), outstanding balance of $10,000,000, the remainder 
being in the sinkingfund. Interestis payable May 1 and November 1, and the principal 
is to be repaid November 1, 1990, all payments being made free of taxes deductible by 
the company at the office in New York in gold. The bonds are secured by a deposit 
in trust of first mortgage security on 194 miles of road (trustees, Central Union 
Trust Company of New York and W. A. Wildback). Latest price in New York, 80. 


Debentures of 1910 (20-year European loan), with interest at 4 per cent., payable June 1 
and December 1, and the principal repayable June 1, 1930. The bonds are of 
Fes.500 each, to bearer, and are secured by the refunding mortzage to rank pari passu 
(with the debentures of 1911 below) with any issues made under that mortgage. 
Payments, free of all United States taxes and of French taxes in effect on May 1, 1910, 
are made in francs at Messrs. Morgan, Harjes and Co., in Paris, or at the option of 
the holder, at the Comptoir National d’Escompte de Paris in Brussels; the Société 
Frangaise de Banque et de Dépéts in Brussels or Antwerp ; the Comptoir d’Escompte 
de Genéve jin Geneva; or the Société Suisse de Banque et de Dépdots in Lausanne. 
The company holds among its investments $6,971,609 nominal value (at par of 
exchange) of these bonds, acquired ata cost of $3,397,748. 
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$5,000,000 Debentures of 1911, with interest at 4 per cent., payable January 1 and July 1, and the 
principal repayable January 1, 1931, A turther $3,784,000 is held by the company. 
The deventures are of $1,000, to bearer, registerable as to principal, or fully registered, 
and interchangeable, and are secured by the refunding mortgage, equally with the 
European loan apove, to rank pari passu with any issues made under such mortgage. 
Payments are made, free of taxes deductible by the company, in New York, Trustees, 
Guaranty Trust Company of New York and I’. L. Littleton. 
$5,000,000 Springfield division purchase money lien 4 per cent. non-cumulative income bonds, 
maturing April 1, 1940, interest being payable annually when earned. 
$6,003,425 Notes, &c., practically all due to the New York Central Railroad Company, at 6 per cent. 
interest, and maturing as to $2,178,000 serially to December 23, 1935, and the remainder 
on December 23, 1930. 
Equipment Trust Obligations at Decenber 31, 1922 :— 
$7,247,481 New York Central Lines joint equipment trusts—this company’s proportion of ; se® 
under ‘‘ New York Central Lines” elsewhere. 
$2,611,000 Big Four trust of 1914, with 5 per cent, interest payable June 1 and December 1, and the 
principal repayable $373,000 annually on June 1 to 1929. Payments are made at the 
Guaranty Trust Company of New York in New York. 
$805,000 Big Four trust of 1915, with 5 per cent. interest payable January 1 and July 1, and the 
principal repayable $115,000 annually on July 1 to 1929, Payments are made at the 
Commercial Trust Company in Philadelphia, Pa. 
$1,185,000 Big Four trust of 1917, with 6 per cent. interest payable June 1 and December 1, and the 
principal repayable $237,000 annually on June 1 to 1927. Payments are made at the 
Guaranty Trust Company of New York in New York. 
$4,507,100 Trust No. 44 of January 15, 1920, with interest at 6 per cent. payable January 15 and 
July 15, and the principal repayable $346,700,annually on January 15 to 1935. 
$9,894,448 New York Central Railroad trust of April 15, 1920 (this company’s proportion in respect 
of equipment sub-leased), with 7 per cent. interest payable April 15 and October 15, 
ind the principal repayable $761,111 annually on April 15 to 1935. 

The accounts are made up annually to December 31, and issued in October. The preferred 
dividend was regularly paid quarterly down to July, 1913, but that due October, 1913, was not paid 
owing to the expenditure entailed by floods ; quarterly dividends at the rate of 5 per cent. per annum 
were resumed in July, 1916, and have been regularly paid since. There was no distribu- 
tion on the common shares after 1910 until June, 1922, when 2 per cent, was paid ; 2 per cent. 
was paid in November, and 1 per cent. in January, 1923. Credit to profit and loss at December 31, 
1922, $23,115,845 (including $18,885,959 brought down ; corporate surplus, $26,314,578 ; operating 
reserves, $1,883,325; equipment depreciation. reserve, $13,115,981. Discount on funded debt 
$1,185,506. On account of 19231 per cent. was paid on the common shares each time in April, July 
and Oct. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $20,173,381 (compared with $16,692, $36). 

Clevelang, Lorain and Wheeling Railway Company.—The road has been purchased by the 
Baltimore and Ohio Railroad Company, which see. 


Clogher Valley Kailway Company, Limited.—Directors: Rt. Hon. H. de F. Montgomery, P.C. 
(Chairman), Sir B. S. Brooke, Bart., C.B.E. (Deputy-Chairman), J. Bloomfield, W. Coote, F. Cullen, 
W. D. Graham, A. I. Hadden, J. Lendrum, J. McCrann, P. McGee, A. Scholes, J. Speer, J. Stewart, 
W. Stewart, H. Treanor and D. Wright. Secretary and General Manager: H. 8. Sloan, F.C.I.8. 
Office : Aughnacloy, co. Tyrone.—The company was registered December 3, 1883, as the Clogher Valley 
Tramway Company, Limited, to construct a tramway and light railway, 37 miles in length, authorised 
by the Tramways and Public Companies (Ireland) Act, 1883, and in 1894 the name was changed as 
above. The authorised share capital is £150,000 in shares of £10. On £132,000 of this amount 
dividends of 5 per cent. per annum are guaranteed in perpetuity by the counties of Tyrone and 
Fermanagh, while the Treasury has undertaken to pay to the counties half of any sum they may 
have paid to the company after the line has been opened for trafic, provided that such half shall not 
amount to more than 2 per cent. per annum on the paid-up capital for the time being. Any deficit on 
working has to be provided by the guaranteeing counties. Of the guaranteed shares £123,310 has 
been issued and paid up; none of the ordinary shares have been issued. 3 

The accounts are made up annually to September 30, and submitted in December. For 1913-14 
the working resulted in a loss of £483; for 1914-15 a loss of £1,272; for 1915-16 a loss of £1,484; for 
1916-17 a loss of £638; for 1917-18 a loss of £440; for 1918-19 a loss of £349; for 1919-20 a loss 
of £340; for 1920-21 a loss of £349; and for 1921-22 a loss of £4,977, against which was transferred 
£4,873 from Government compensation moneys. Reserve fund, £2,106. The guaranteed interest is 
paid April 1 and October 1. 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Railway, Aughnacloy. The guaranteed shares are quoted 
at Dublin ; latest price, 54. 2 

Clonakilty Extension Railway Company.—Directors : T. F. Carroll (Chairman), T. J. Canty, 
W. C. R. Coe and Col. J. M. Sugrue. Secretary: R. H. Leslie. Office: Albert Quay Terminus, 
Cork. 

The company was incorporated in 1881, The line (8 miles, single track) was opened for traflic 
in August, 1886, and is worked by the Cork, Bandon and South Coast Railway Company under an 
agreement for 99 years. 

The capital powers are fully exercised, as follows :— 

£25,000 Ordinary stock. = 

£15,000 Five per cent. (contingent) preference stock. Dividends March 1 and Sept. 1. Formerly 
baronial guarantee stock ; guarantee expired on Aug. 28, 1921, but no call was made on 
baronies concerned for many years prior to that date. 

£20,000 Four pec cent. debenture stock. Interest June 1 and Dec. 1. 


The accounts are now made upannually to December 31, and submitted in February. The ordinary 
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stock (formerly shares) received 2 per cent. per annum for the six half-years to June 30, 1910; 24 to 
December, 1910; 2 to June, 1911; 25 to December, 1911; 2 to June, 1912 ; 24 to December, 1912; 2 to June, 
1913; 3 to December, 1913; 2 to June, 1914 ; 3 to December, 1914 ; 2 to June, 1915; 34 to December, 1915; 
2 to June, 1916; 34 to December, 1916; 22 for the year 1917; and 8 for each of the five years to 
1922. General purposes fund, £1,800; carried forward, £135. On account of 1923 1 per cent. was 
paid on the ordinary in August. 

Voting, one vote per £10 stock either class up to £100, one per additional £50 up to £1,000 and 
one per £100 beyond. Director’s qualification, £200 preference or ordinary stock, Transfer form, 
common (separate deed each security); fee, 2s. 6d.; stock transferable in amounts and multiples of 
£10. Fee for registration of power of attorney, nil; of probate and other sundry documents, 2s. 6d. 
Telegraphic address, Leslie, Railway, Cork. Telephone number, 811, Cork. 


Cockermouth, Keswick and Penrith Railway Company.—The Railways Amalgamation Tribunal 
on April 3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 
1928, by which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary com- 
panies of the North Western, Midland and West Scottish Group, including the Cockermouth, Keswick 
and Penrith Railway Company, were absorbed as from January 1, 1923, by the London Midland and 
Scottish Railway Company (which see), the amalgamated company of the group. 

The scheme provides for an exchange of securities on the following basis :— 

For each £100 of C. K. and P. 4 per cent. debenture stock (£90,132), £100 of L. M. and S. 4 per cent. 
debenture stock ; 

For each £100 of C. K. and P. 5 per cent. preference stock (£25,000), £125 of LL. M. and §. 4 per 
cent. preference stock (1923). 

For each £100 of C. K. and P. ordinary stock (£256,324, after cancellation of £51,155 held by 
London & North Westorn Railway Co., now merged in amalgamated company), £32 of L. M. and 
8. ordinary. 

(The Cockermouth, Keswick and Penrith Railway Company made a total distribution ot 3 per cent. 
on its ordinary stock for 1922.) 


Colne Valley and Halstead Railway Company.—The Railways Amalgamation Tribunal on June 
29, 1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, 
in accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Colne Valley and Halstead Railway 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway Company 
(which see), the amalgamated company of the group. The scheme provides for the issue of securities 
of the amalgamated company or for cash payments against the securities of the Colne Valley and 
Halstead Railway Company on the following basis :— 

For each £100 of C. V. and H. 5 per cent. A debenture stock (£61,845, less £500 held by or for the 
amalgamated company to be cancelled), £125 of L. and N. E. 4 per cent. first preference stock ; 

For each £100 of C. V. and H. 4 per cent. B debenture stock (£367.365), £10 of L. and N. E. preferred 
ordinary stock ; 

For each £100 of C. V. and H. preference shares of £10 (£25,590), £1 10s. cash ; 

For each £100 of C. V. and H. ordinary shares of £10 (£61,200), £1 5s. cash. (The Colne Valley 
and Halstead Railway Company was also to retain assets valued at £767). 


Colombia Railways and Navigation Company, Limited.—Dzrectors: A. S. Marks (Chairman), 
W. Miller (Managing), J. H. Simon, representing mortgage debenture holders; Sir 8. H. M. Killik, 
A. Sim, representing shareholders; J. M. R. Francis, co-opted by board (who may co-opt two 
directors). Secretary: F. Thomas. Office: Finsbury Court, Finsbury Pavement, E.C. 2. 
(Telegrams, Ventajoso, London ; telephone, Clerkenwell 1239). 

Registered March 24, 1905, as Cartagena (Colombia) Railway Company, Limited, to acquire from 
Colombian Government concessions for 100 years from 1894 for railway of 105 kilometres from 
Cartagena to Calamar on Magdalena River (now completed and in operation); Government may 
purchase railway undertaking at valuation in 1944 or 1969; if not so purchased, undertaking reverts 
to Gevernment in 1994 without payment, Government to receive 15 per cent. of net profits for last 
25 years of concession. Company was granted 5,000 acres of land on railway and right to select 
further 250,000 acres elsewhere in Republic. Name changed late in 1913 upon acquisition of properties 
of Colombia Navigation Co., Ltd. (registered June 10, 1909), ownicg steamboat business on Magdalena 
River with wharfage at Barranquilla, Calamar, Bodegas de Bogota and Carocoli; now 22 steamboats 
in operation of 4,100 gross tonnage. Company formerly owned rights in harbour of Cartagena, but 
sold these in Sept., 1922, together with certain lands, buildings and La Machina pier to Andian 
National Corpn,, Ltd., of Toronto, reserving right of access to existing or any new pier or wharf. 

Plan of Reorganisation Dated March 23, 1923.—Default ‘took place in debenture interest in 
1912, and deferred interest warrants were authorised by scheme of 1913 (which also provided for 
absorption of Colombia Navigation Co., Ltd.). On July 17, 1923, Court sanctioned plan of reorganisation 
dated March 23, 1923, providing as follows, capitalisation prior to reorganisation having been £759,000 
fully paid shares of £1, £750,000 Railway first mortgage 5 per cent. debentures (in respect of which 
there were at March 31, 1923, non-interest bearing deferred interest warrants for £408,750), £426,600 
Navigation first mortgage 6 per cent. debentures, and £250,000 prior lien 6 per cent. bonds not issued 
except as collateral security, and unaffected by plan :— 

(a) Share capital to be reduced to £37,500 by cancelling 19s. per share (resulting 1s. shares to be 

consolidated into £1 shares) and then increased to £550,000 by creating 512,500 new £1 shares, 

(b) Of the new shares, 501,195 to be issued as follows :—To holders of Navigation debentures, 20 

shares for each £100 debenture; to holders of Railway debentures, 50 shares for each £100 
debenture ; and to holders of deferred interest warrants, one share for each £10 of warrants. 

(c) Further 6 per cent. mortgage debentures for £150,000 to be created and issued to holders of 

Railway 5 per cent. debentures at the rate of £20 of former (ranking for interest as from 
Jan. 1, 1924) for each £100 of latter. 

(d) Interest due on Navigation debentures on Jan. 1, 1923, to be paid in cash upon scheme becoming 

effective, and that due July 1, 1928, on due date (this was duly paid), 
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(e) All Railway debentures with coupons and deferred interest warrants to be surrendered and 
cancelled, and charges in the trust deeds to be released. 

(f) Existing £426,600 of Navigation debentures to be hereafter called ‘‘ Mortgage debentures,” 
ranking pari passu with mortgage debentures referred to in (c) above (with rights shown 
below), provisions in Navigation trust deeds relating to renewal funds, order of appropriation 
of profits, &c., to be cancelled. 

Capitalisation now consists of :— 

£538,695 Shares of £1, fully paid. Authorised, £550,000. Latest price in official list, 6d.-1s. 6d. 

None Six per cent. prior lien bonds. Authorised, £250,000; £125,000 deposited with bankers 

issued as collateral security for loan when required. 
£576,600 Six per cent. mortgage debentures of £20 and £100 (bearer). Authorised, £576,600. 

Interest Jan. 1 and July 1. Maturity Jan. 1, 1951; redeemable at par at any time at 
6 months’ notice from company; sinking fund provided of 25 per cent. of annual net 
profits (after interest charges and reserve provision) beginning with the year ending 
June 30, 1924, applicable to purchase at or below par, tenders below par, or drawings at 
par. Holders appoint three directors. Trustees, J. Davenport and W. Sandford Poole. 
Latest price in official list, 40-44, 

Accounts to June 80 ; for 1921-22 submitted April, 1923. Only dividend, 25 per cent. in May, 1910. 
Sce above as to capital reorganisation. Insurance fund, June 30, 1922, £12,139 ; credit to profit and 
loss, £9,195, against £14,276. 

Voting, one vote per share. Director’s qualification, other than directors appointed by mortgage 
debenture holders (who require none), £500 shares or £500 of mortgage debentures. Transfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Colombian National Railway Company, Limited.—Zquidator: Charles F, Cape (Whinney, 
Smith & Whinney), 4B, Fredericks Place, Old Jewry, E.C.2.—In July, 1922, company entered into 
agreement, which was approved by shareholders in following Dec., for transfer of properties and assets 
to Colombian Government in consideration of Government paying all debts and liabilities of company 
(including outstanding debentures and interest thereon), and releasing company from debt (over 
£1,500,009) due by is in respect of advances made by Government chiefly to meet interest on deben- 
tures. Government made no payment to shareholders on account of their shares. Of issued and 
paid up share capital of £900,000, over £400,000 was held by Colombian Government. Company 
issued £200,000 first mortgage, £400,000 second mortgage, £430,000 third mortgage (customs 
guaranteed), and £450,000 fourth mortgage (customs guaranteed) debentures (all at 6 per cent. 
interest), all of which except about £5,000 were acquired by Colombian Government chiefly by 
exchange for 6 per cent. Colombian Government bonds. Debentures still in hands of public are being 
paid on presentation to Lazard Bros. & Co., Ltd., 11, Old Broad Street, E.C.2. 
Resolutions to wind up voluntarily passed in April, 1923; final meeting prior to dissolution, 
Nov. 14, 1923. : 
Colombian Northern Railway Company, Limited,— Directors: P. C. Matts (Chairman), ©. A. 
Davila (Managing Director, Bogota), HE. A. Green, F.C.I.S. (also Secretary), G. Williams. Office: 9, 
Bishopsgate, H.C.2. (Telegrams, Mandatum, London; telephone, London Wall 13871.) 
Registered Feb. 1, 1898; owns concession from Colombian Government for 99 years from Dec., 
1884, after which line (30 miles, métre gauge, opened for traffic May 4, 1905) reverts to Government 
without payment. No Government guarantee. 
Capitalisation now consists of— 
£150,000 Shares of £5, fully paid. Authorised, £150,000, Share capital, formerly £300,000 in £10 
shares, reduced to present amount by repayment in June, 1917, of £5 per share satisfied 
by issue of second debentures at par. Latest price in official list, 3. 

£150,100 Five per cent. first mortgage debenture bonds of £20 and £100 (bearer), outstanding balance 
of £180,000 issued in 1965. Interest May 1 and Nov. 1. Repayable—at par on May 1, 
1945; or at 1055 at any time earlier on 6 months’ notice from company or in event of 
voluntary liquidation; sinking fund provided of 10 per cent. of net profits each year, 
applicable to purchases at not over 1053. Secured by trust deed as first mortgage on 
railway, &c., and general charge on whole undertaking except company’s rights in 
Ferreria de la Pradera Co. ; trustees, London & South American Investment Trust, Ltd., 
C, A. Vargas. Latest price in official list, 70. 

£133,280 Five per cent. second debentures of £100, £20 and £5 (bearer), outstanding balance of 
£150,000 issued in 1917 in satisfaction of £5 per share returned toshareholders. Interest, 
non-cumulative, payable annually out of profits, after which 10 per cent. of further 
profits is contributable to sinking fund for redemption of second debentures by purchase 
at or below par or drawings at par; redeemable also ai par, whole or part, on 30 days’ 
notice from company. Secured by trust deed in same way as, but subject to, first 
mortgage debentures; trustee, City Safe Deposit & Agency Co., Ltd. Full interest has 
always been paid (usually in July). Latest price in official list, 52. 

Accounts to June 30, submitted Dec. Dividends (free of income tax)—ten years to 1921-22, 4; 
1922-23, nil. Net receipts 1922-23, £59,538 (compared with £53,476). Reserve, £60,000 ; first mortgage 
debenture redemption fund unapplied, £3,853 ; second ditto, £2,850; carried forward, £37,836 (com- 
pared with £48,886), after placing £30,000 to reserve (included wbove) and writing off £4,748 being 
half cost of new locomotive. Net receipts July 1 to Oct. 31, 1923, £19,014 (increase, £759). 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Colorade and Southern Railway Company.— Directors: H. Holden (President and Chairman of 
Executive Committee), R. Budd, J. H. Bradbury, C. G. Burnham, C. Donnelly, H. Elliott, J. N. 
Hill, E. T. Nichols, A. D. Parker, C. E. Perkins, R. Rice, Judge O. M. Spencer and ©. I, Sturgis. 
Secretary and Treasurer: B. ¥. James, Office: Railway Exchange Building, Denver, Col. Mew 
York Office (Transfer and Fiscal Agents): 32, Nassau Street, New York. 

This company succeeded in January, 1899, to the Union Pacific, Denver and Gulf, and the Denver, 
Leadville and Gunnison Railway Companies. The company controls the Colorado and Southern 
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Lines system, comprising in all 1,777 miles, including the lines of the Fort Worth and Denver City 
Railway Company and the Wichita Valley Railway Company, together with affiliated companies, and 
further owns a half interest in the Trinity and Brazos Valley Railway Company operating 315 miles 
(under a receiver) from Fort Worth and Dallas to Galveston, Tex, The Colorado and Southern 
Railway Company itself owns 9433 miles, and is controlled by the Chicago, Burlington and Quincy 
Railroad. 

The total capital liabilities of the Colorado and Southern Lines at December 31, 1922, were 
$108, 469,972 in the hands of the public, of which $98,713,900 pertained to the Colorado and Southern 
Railway Company—viz., $48,000,000 of capital stock and $50,713,900 of funded debt. 
$31,000,000 Common stock in shares of $100, the total authorised, of which $23,667,500 is held by 

the controlling company. 
$8,500,000 First preferred 4 per cent. non-cumulative stock in shares of $100, the total authorised 
(of which $1,130,000 is held by the controlling company), with dividends payable 
June 30 and December 31. These shares have no priority as to capital. 
$8.500,000 Second preferred 4 per cent. non-cumuiative stock in shares of $100, the total authorised 
(of which $6,078,700 is held by the controlling company), with dividends payable 
annually in December. These shares have no priority as to capital. 
$19,400,000 First mortgage 4 per cent. gold bonds of $1,000 (coupon, registerable as to principal), 
with interest payable February 1 and August 1 at ihe office of the company in New 
York, and the principal repayable February 1, 1929. ‘The bonds are a first charge on 
over 1,000 miles of road, and provision is made for their repayment in the refunding 
voce os below. Trustee, Equitable Trust Co. of New York. Latest price in New 
York, 925. 
$28,978,900 Refunding and extension mortgage 44 per cent. bonds of $1,000 (coupon, registerable as 
to principal, or fully registered, coupon and registered bonds being interchangeable), 
with interest payable May 1 and November 1, and the principal repayable May 1, | 
1935, but the bonds may be called for repayment at 101 and accrued interest (now) 
on any interest date, on three months’ notice; all payments are made at the office 
of the company in New York, free of federal normal income tax, but the Swiss Bank 
Corporation, 43, Lothbury, E.C.2, cash coupons at the fixed exchange of 4s. 13d. 
per dollar. The refunding mortgage (1905) is for a total authorised of $100,000,000, of 
which sufficient is reserved for retiring the first mortgage bonds above and equipment 
trust ‘obligations, and is secured, subject to underlying liens, on 2,800 miles of road 
(either directly or through stocks and bonds of subsidiary companies). <A further 
$6,631,371 is held by the company, of which $4,190,000 is pledged. Trustee, Central 
Union Trust Co. of New York. Quoted in the official list; latest price, 88-98. 
$910,000 Equipment trust number 19, United States Railroad Administration, bearing 6 per cent. 
interest and maturing $70,000 annually on January 15 to 1935 (outstanding balance at 
December 31, 1922, of $1,050,000 issued in 1920). 
$1,425,000 Equipment trust of 1922, bearing 5§ per cent. interest and maturing $95,000 annually on 
May 1, 1923-1937. 

The accounts are now made up annually to December 31, and submitted at Denver, Col., in 
May. The dividends on both classes of preferred shares were regularly paid half-yearly to October, 
1918 ; the next dividend paid on the first preferred shares was 2 per cent. in October, 1916; and 
4 per cent. per annum has been paid on both classes regularly since. In December, 1908, 1909, 1910 
and 1911, 2 per cent. was paid each time on the common shares, and in December, 1912, 1 per cent.— 
no distribution was then made on the common shares until December, 1921, when 8 per cent. was 
paid, and a similar payment was made in December, 1922. In respect of 1922, a credit balance of 
$5,027,545 brought down was reduced, after deducting the 3 per cent. dividend on the common shares, 
to $3,891,025, making a total corporate surplus of $4,614,332. Operating reserves, $199,497 ; 
equipment depreciation reserve, $5,868,014. The assets include unamortised discount on funded debt, 
$190,021. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $1,054,789 (compared with $2,112,194), 


Compagnie des Chemins de Fer Danube-Save-Adriatique (ancienne Compagnie des Chemins de 
Fer du Sud).—Sce Danube-Saave Adriatic Railway Co. in Additional Noticcs. 

Compagnie des Chemins de Fer de 1’Est.—Sce Eastern of France Railway Company. 

Compagnie des Chemins de Fer de Paris 4 Lyon et 4 la Méditerranée.—Sce Paris, Lyons 
and Mediterranean Railway Company. 

Compagnie des Chemins de Fer du Midi.— See Midi Railway Company. 

Compagnie du Chemin de Fer de Paris a Orléans.—Sce Orleans Railway Company. 

Compagnie du Chemin de Fer du Nord.—See Northern of France Railway Company. 

Compagnie des Chemins de Fer Portugais.—Sce Portuguese Railway Company. 

Compagnie Francaise des Chemins de Fer de la Province de Santa Fé.— President: P. Hivonnait. 
Secretary: M. L. Herbelot. Office: 66, Rue de la Chaussée d’Antin, Paris. 

Incorporated under French Jaws on Dec. 11, 1888; owns concession from Government of Province 
of Santa Fé under which lines are company’s property in perpetuity, and there is no monetary 
guarantee. System in operation, 1,911 kilometres: lines radiate from Santa Fé to Rosario, Villa 
Maria, San Cristobal, Barranqueras, &c. ; further 256 kilometres under construction. 

Company is subject to clauses 8 and 9 of Argentine National Railway Law (No. 5,315), Sept. 30, 
1907 (commonly called the Mitre Law), which provide that company shall be free from duties on 
imported materials, and from national, provincial and municipal taxation, until Jan. 1, 1947, in 
consideration of payment of 3 per cent. of net receipts (to be used for construction and improvement of 
access roads and road bridges to stations, such net receipts being determined by deducting 60 per 
cent. from gross receipts as workivg expenses); Government has right to vary tariffs when for three 
consecutive years gross receipts exceed 17 per cent. on recognised capital and working expenses do not 
exceed 60 per cent. ; should working expenses exceed 60 per cent.,'proportionate increase of limit of 17 
per cent. is allowed before Government can intervene. 

Company is known here through issue of obligations on settlement in 1900. between Government of 
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Province of Santa Fé and holders of Western and Central Colonies Railways of Santa Fé and Santa 
Fé and Reconquista Railway 5 per cent. mortgage bonds. 


Capitalisation consists of— 


Fos.100,000,000 Shares of Fes.500, fully paid, including Fcs.28,000,000 created and issued late in 
1922 at Fes.525 per share. Authorised, Fes.100,000,000. 


£592,100 Three per cent. obligations of £20 and £100 (bearer) outstanding balance (after 

(Fes.14,802,500) repayment of Dec., 1923, drawings) of £629,000. Interest Jan. 1 and July 1. 
Redeemable by 1998 by annual drawings (commenced 1900) in Dec. for repayment 
at paron Jan. 1. Secured by first mortgage on 553 kilometres (about 345 miles). 
Payments by trustee, River Plate Trust, Loan and Agency Co., Ltd., 52, Moor- 
gate, E.C.2, or (at par of exchange) Banque de Paris et des Pays-Bas, 3, Rue 
d’Antin, Paris. Latest price in official list, 583. 

Fes,157,371,500 Four-and-a-half per cent. obligations of Fcs.500 (at June 30, 1923). Interest May 
15 and Nov. 15. Redeemable by annual drawings in April fer repayment at par 
on May 15. Payments by Banque de Paris et des Pays-Bas in Faris. 

Accounts to June 30, submitted Dec. Dividends—1912-15, Fes.37'50 per share ; 1913-14, Fes. 10; 
three years to 1916-17, nil; 1917-18, Fes.15; 1918-19, Fes.30; 1919-20, Fes.50; 1920-21, Fes.40; 
1921-22, Fes.50. Statutory reserve, Fcs.1,947,388; extraordinary reserve, Fes.10,133,150; provident 
fund, Fes.2,000,000; fire insurance fund, Fes.1,889,262; share premium fund, Fes.1,155,628 (not 
including premiums on issue late in 1922); exchange fluctuations reserve, Fes.6,797,565; amortisation 
reserve, l'cs.7,631,073 ; renewals reserve, Kes.11,923,808 ; provision for new works, &c., Fes.4,265,345 ; 
provision for contingencies, Fes.2,505,273 ; carried forward, Fces.2,721,060. 

Companhia dos Caminhos de Ferro Portuguezes.—sSce Portuguese Railway Company. 

Compania de los Caminos de Hierro del Norte de Espana.—See Northern of Spain Railway 
Company. 

Cordoba Central Railway Company, Limited.—Directors : Rt. Hon. Lord Farrer (Chairman), 
J. P. Clarke, F. Holt, J. H. C, Johnston, P. Norman, W. S. Poole and R. Popkiss. Secretary: 
N. Stuart, F.C.LS. Office: River Plate House, Finsbury Circus, E.C,2. 


The company was registered August 11, 1887, to acquire a concession granted by the Provincial 
Government of Cordoba, in the Argentine Republic. In 1889 the company acquired by purchase 
from the Argentine Government a railway formerly known as the Central Northern section, 
and this read and the original line were worked down to 1912 practically as separate under- 
takings. In 1899 the undertaking of the North West Argentine Railway Company, Limited, 
was acquired, while in 1903 the company obtained a concession for the construction of a narrow- 
gauge line connecting the Cordoba Central Railway, through the Cordoba and Rosario Railway, 
with the city and port of Buenos Ayres, and this concession was transferred to a separate, 
although allied, company, the Cordoba Central Buenos Ayres Extension Railway, Limited. 
During the latter part of 1912 a scheme was brought forward and approved by the proprietors, and 
has been carried into effect, for the acquisition by the Cordoba Central Railway Company of the Cor- 
doba and Rosario Railway Company, and the Cordoba Central Buenos Ayres Extension Railway ; fresh 
classes of capital were created into which the old capital issues of the Cordoba Central, the Cordoba 
and Rosario and the Cordoba Central Buenos Ayres Extension were exchanged, the conversion taking 
effect as from January 1, 1913, from which date also the Cordoba Central Company entered into 
an agreement with the Argentine Railway Company, under which the latter was to manage and 
control the Cordoba Central system, and to give to that system certain guaranteed minimum amounts 
of traffic. In the autumn of 1914 the Argentine Railway Company found itself, owing to the financial 
crisis consequent upon the European war, unable to meet in cash its liabilities under the working 
agreement, and as a result of negotiations the working agreement was cancelled as from December 2, 
1914, and, in settlement of all claims on either side, the Argentine Railway Company handed over 
to the Cordoba Central Railway Company 5,000 fully-paid shares of Fes. 500 each of the Compagnie 
Fran¢aise des Chemins de Fer de la Province de Santa Fé, equivalent in nominal amount to £100,000, 
of which £40,000 was transferred to renewals reserve account, and £60,000 was carried over to the 
credit of the holders of the ordinary income stock, but was subsequently released to the company 
(under the terms of the scheme of 1919 referred to below) and also carried to renewals reserve 
account. 

The company is subject to clauses 8 and 9 of the Argentine National Railway Law (No. 5,315) 
passed on September 30, 1907 (commonly called the Mitre Law), which provide that the company 
shall be free from duties on imported materials, and from national, provincial and municipal taxation, 
until January 1, 1947, in consideration of the payment of 3 per cent. of the net receipts (to be used for 
the construction and improvement of access roads and road bridges to the stations, such net receipts 
being determined by deducting 60 per cent. from the gross receipts as working expenses). The 
Government has the right to vary the tariffs when for three consecutive years the gross receipts 
exceed 17 per cent. on the recognised capital and the working expenses do not exceed 60 per cent. ; 
should the working expenses exceed 60 per cent. a proportionate increase of the limit of 17 per cent. is 
allowed before the Government can intervene. . 

The total length of the line owned is 1,202 miles, métre gauge. The company has no monetary 
guarantee ; 1,015 miles of line belong to the company in perpetuity, and as regards the line from 
Buenos Ayres to Rosario(187 miles) the Government reserves the right to expropriate the railway and 
works at any time at their par value, to be fixed by arbitration, plus 20 per cent. In the latter part 
of 1913 the company acquired a controlling interest in an Argentine electric light and power undertaking, 
and this interest was subsequently transferred to the Tucuman Tramways, Light and Power Company, 
Limited, in which the Cordoba Central Railway Company holds £155,000 of 5 per cent. debenture stock, 
£150,007 of 6 per cent, cumulative preferred shares, £156,000 of 6 percent. participating second preferred 
shares and the whole of the deferred capital of £100,000, the whole standing at £427,988 in the balance 
sheet of June 30, 1923. (As to proposed reduction of capital of Tucuman Tramways, Light and Power 
Company, Limited, see notice of that company. ) 

In August, 1916, the holders of the 44 per cent. seeond debenture stock, the 6 per cent. three-year 
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notes and the income stocks sanctioned a scheme under which the company was granted a three-and- 
a-half years’ moratorium in respect of the interest on the 4} per cent. second debenture stock and 
three-year notes; in November, 1919, a fresh scheme was approved, extending the moratorium in a 
modified form for a further period of three years (to June 30, 1922), and providing for—(a) the 
redemption of the £111,331 6 per cent. second debenture stock on January 13, 1923 (which was duly 
carried out); (b) the conversion of the 6 per cent. three-year notes and the deferred interest warrants 
issued to June 30, 1919, into 5 per cent. second debenture stock at par; and (c) the conversion of the 
5 per cent. cumulative first preference income stock into 7 per cent, non-cumulative first preference 
income stock, arrears of dividend to be waived ; and in November, 1922, holders of the 5 per cent. 
second debenture stock (which is now the only security outstanding dealt with in the two previous 
schemes, and on which full interest in cash would have become payable at due dates on and after 
January 1, 1923) approved a resolution empowering the company to postpone interest payments on 
their stock so that any half-yearly interest payment may be postponed for not more than twelve 
months. The following provision of the scheme of November, 1919, deals with the appropriation of 
net revenue for renewals, capital expenditure and redemption of the 5 per cent. second debenture 
stock :— 


In each financial year after July 1, 1922, there shall be set aside out of the surplus revenue 
remaining after providing for all debenture stock interest and all usual repair and maintenance 
charges a cumulative renewals fund of not less than 3 per cent. per annum of the gross earnings, 
such fund to be applied for renewals, capital or other specified purposes; after which a further sum 
of £50,000 a year shall be set aside out of such surplus revenue until a total sum of £500,000 has 
been so set aside, and the same shall be applied as to not less than one-half in the redemption of 
5 per cent. second debenture stock by drawings at parc or by purchase under par, and the baiance shall 
be retained by the company for renewals, capital or other specified purposes. 

Authorised capital, including loans, £24,391,237; issued, £21,547,413; outstanding, £21,545,595. 
Credit to capital at June 30, 1923, £898,942 (after taking into account rebates, &c., on capital issues, , 
£768,076). In connection with scheme for amalgamation of Cordoba Central, Cordoba Central Buenos 
Ayres Extension and Cordoba & Rosario Railways, completed in Oct., 1912, present share capital of 
Cordoba Central Railway Co., Ltd. ‘(£107 in shares of £1, as shown below) was created, previously 
existing capital stocks (£320,000 ordinary, £720,000 5 per cent. first preference and £120,000 5 per cent. 
second preference) being replaced by income stocks described below. 


£107 Shares of £1, fully paid—7 held by the directors, and 100 vested in the trustees 
of the income stocks to exercise the voting rights thereby conferred in respect of 
extraordinary or special resolutions in such manner as a majority of three-fourths 
of the holders of the first preference income stock, the second preference income 
stock and the ordinary income stock shall by resolution in general meeting deter- 
mine, provided that when the company shall redeem, or require the holders of 
the said income stocks to transfer the whole or any one or more of the said stocks, 
the said shares, or a rateable proportion thereof, shall be released by the said trustees 
from the trust. 


£8,000,000 Four per cent. first debenture stock, ranking as a first floating charge on the entire under- 
taking, present and future. Interest is payable April 1 and October 1, and the stock may 
be redeemed by the company upon six months’ notice at any time at 105 per cent., which 
is also to be the price of redemption in the event of the voluntary liquidation of the 
company for the purposes of reconstruction or amalgamation. The total authorised is 
at present £8,000,000, but there is power to the company to create further stock 
ranking pari passu with the £8,000,000 for an amount at the rate of £3,000 per mile of 
additional line acquired by the company, or of new line for tke time being constructed 
or in course of construction or about to be constructed (the extra track being taken 
at £3,000 per mile where existing lines are doubled, and at the rate of £1,000 per mile of 
line where a third rail is laid, or the gauge altered to broad gauge or standard gauge) in 
excess of the mileage belonging to the company in operation on January 1, 1913, with power 
also to create in respect of further expenditure on capital account further 4 per cent. 
first debenture stock to the extent of £100 in respect of every £100 of first preference 
income stock created in excess of £2,500,000, at a like rate in respect of every £100 of 
second preference income stock created in excess of £2,500,000, and at a like rate in 
respect of every £100 of ordinary income stock created in excess of £5,000,000. 
sietied Ey Sir G. A. Touche, Bart., J. Rathbone. Quoted in the official list; latest 
price, 604. 


£6,374,973 Five per cent, (45 per cent. up to January 1, 1916) second debenture stock (inclusive of 
£682,444 issued in exchange for an equivalent amount of deferred warrants, less 
income tax, and £248,600 allotted at par in conversion of a like amount of 6 per 
cent. notes, under the scheme of 1919 ; and £145,126 issued on July 1, 1920, £148,563 
on July 1, 1921, and £152,058 on July 1, 1922 (ali taken at 80 per cent.) in respect 
of two-fifths of interest for each of the three years ended at those dates respectively, 
the balance of 3 per cent, each year having been paid in cash), charged, subject to 
the above-mentioned first debenture stock, on the entire undertaking of the company, 
present and future. Interest is payable January 1 and July 1 (but see below), and 
the stock may be redeemed by the company on six months’ notice at any time at 
105 per cent., which is also to be the price of redemption in the event of the voluntary 
liquidation of the company for the purposes of reconstruction or amalgamation. As 
to the provision made by the scheme of 1919 for the redemption of the stock out of 
surplus revenue appropriations, see above. The present total authorised is £6,391,130, 
but power has been reserved to the company to create further similar debenture 
stock ranking pari passu with the existing stock for an amount at the rate of 
£3,000 per mile of additional line (the extra track being taken at £3,000 per mile 
where existing lines are doubled, and at the rate of £1,000 per mile of line where a third 
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rail is laid or the gauge altered to broad gauge or standard gauge) in excess of the 
mileage belonging to the company in operation on January 1, 1913, with power also to 
create in respect of further expenditure on capital account additional 5 per cent. second 
debenture stock to the extent of £100 in respect of every £100 of first preference income 
stock created in excess of £2,500,000, at a like rate in respect of every £100 of second 
preference income stock created in excess of £2,500,000, and at a like rate in respect of 
every £100 of ordinary income stock created in excess of £5,000,000. The scheme 
of 1919 provides that, except as already specified by the trust deeds securing the first 
and second debenture stocks, no securities of the company ranking in priority to or 
pari passu with the second debenture stock shall be issued without the sanction of the 
holders of such stock. Trustee, City Safe Deposit & Agency Co., Ltd. Ofthe amount 
outstanding, £95,671 is held by the company. 

Interest (then at 44 per cent.) was duly met in cash to December 31, 1915; under the 
scheme of 1916 interest (at 5 per cent.) from January 1, 1916, to June 30, 1919, was 
satisfied in deferred interest warrants (since converted into this stock); and under the 
scheme of 1919 interest (now made permanently 5 per cent.) from July 1, 1919, to 
June 30, 1922, was satisfied as to 3 per cent. in cash and 2 per cent. in 5 per cent. 
second debenture stock at 80 per cent. each year; while interest due January l, 

, 1923, was postponed in accordance with the resolution of the stockholders of 
November, 1922, described above, being paid together with that due on July 1, 1923, on 
the latter date. In announcing the payments for July 1, 1923, the directors stated that 
they ‘‘do not contemplate making any further payment ot interest on the second deben- 
ture stock until July 1, 1924, by which time the approximate results in sterling for the 
year to June 30, 1924, will have been ascertained.” 


Quoted in the official list ; latest price, 444. 


£1,440,000 Seven per cent. non-cumulative first preference income stock (converted from 5 per cent. 
cumulative first preference stock under the scheme of arrangement of 1919, arrears of 
interest thereon at the same time being waived), with priority as regards capital over 
the second preference and ordinary income stocks, while power is reserved to the 
company to redeem, or to require the holders thereof respectively to transfer the 
first preference income stock held by them upon six months notice, at the price 
of 110 per cent. The total authorised is £2,500,000. Trustee, City Safe Deposit 
& Agency Co., Ltd. The dividend on the first preference stock is normally payable 
half-yearly in May and November, but there was no distribution in the eight years to 
1922. Quoted in the official list; latest price, 22. 


£1,661,895 Second preference income stock, ranking after the foregoing for 5 per cent. non-cumulative 
dividends out of the profits of each separate year, and with priority as regards capital 
over the ordinary income stock, while power is reserved to the company to redeem, or 
to require the holders thereof respectively to transfer the second preference income 
stock held by them, upon six months’ notice, at the price of 103 per cent. The total 
authorised is £2,500,000. Trustee, City Safe Deposit & Agency Co., Ltd. The dividend 
on this stock is normally payable half-yearly in May and November, but there 
was no distribution in the eight years to 1922. Quoted in the official list; latest 
price, 11. 


£4,068,620 Ordinary income stock, entitled to receive the balance of profits and assets of the company 
available for dividend after payment of all prior charges. Power is reserved to the 
company to redeem, or to require the holders, thereof respectively to transfer the 
ordinary income stock held by them, upon six months’ notice, at the price of par. 
The total authorised is £5,000,000. Trustee, City Safe Deposit & Agency Co.. Ltd. 
The last dividend was 1} per cent. actual for the half-year ended June 30, 1913. 
Quoted in the official list; latest price, 84. 


The accounts are now made up annually to June 30, and submitted about November. For the 
half-year to June 30, 1913, 24 per cent. per annum was paid on the ordinary; and in respect of 
1913-14 the Argentine Railway Company failed to provide £106,630 in cash for which it was liable, but 
the Cordoba Central was able to pay the full dividends on the first and second preference stocks 
for the year. As stated above, the working agreement with the Argentine Railway Company was 
cancelled as from December 2, 1914. In respect of the years from 1914-15 to 1921-22 inclusive, 
debenture interest was met—partly, however, funded, as shown above, and against a credit balance 
brought into the accounts in 1914-15 of £1,674, a debit balance of £928,588 was carried forward at 
the end of 1921-22 (after crediting in 1919-20 £227,900, adjustment on conversion of deferred interest 
warrants) ; and in 1922-23 after paying all debenture interest in cash (as to date of payment on 
second debenture stock, see above) and providing £102,339 for loss on exchange and £50,000 towards 
the fund of £500,000 referred to above in connection with the scheme of 1919, the debit balance was 
reduced to £906,204. Net receipts for 1922-3, £797,306 (after providing £160,898 for renewals), 
compared with £390,087 (no provision for renewals) for 1921-22. Renewals and reserve account, 
£749,115, including proceeds of sale of 5,000 shares in the Compagnie Francaise des Chemins de Fer 
de la Province de Santa Fé; reserve for income and corporation taxes, £177,582 ; reserve for liabilities 
under the Buenos Ayres Extension Railway Contract, £27,786. Gross receipts July 1 to Dec. 29, 
1923, £1,533,100 (decrease, £10,000). 

Voting power for ordinary meetings, one vote for every £1 of first preference, second preference or 
ordinary income stock, but when extraordinary or special resolutions are to be considered the voting 
power rests with the shares alone, as set out in full in the notice of the shares above. Director’s 
qualification, one share. Transfer form, comnion ; fee, 2s. 6d. ; the various stocks are transferable in 
sums of £1 and multiples, a separate deed being required for each. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. ‘Pelegraphic address, Geniculate, Ave, London. Telephone- Secretary, 
London Wall 3697 ; Registrar, London Wall 3699. 
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Cork and Macroom Direct Railway Company.—Directors: J. H. Harding (Chairman), M. J. Daly 
(Deputy-Chairman), J. English, R. Twomey and T. J. Twomey. Secretary: J. J. Barry. Office: 
Capwell, Cork.—The company was incorporated in 1861. The line (single) is 244 miles in length. 

The authorised share capital is £136,200, of which there have been issued £92,050 ordmary shares of 
£10 and £44,150 5 per cent. (contingent) preference shares of £10, with dividends payable March 1 
and September 1; and the authorised borrowing powers of £99,168 have been exercised to the extent 
of £75,630 in debenture stock at 4 per cent., with interest payable January 1 and July 1. Debit to 
capital at December 31, 1922, £3,344. 

The accounts are made up annually to December 31, and submitted in February, For 1913 the 
ordinary got 43 per cent.; for 1914, 32; for 1915, 3%; for 1916, 34; and for the six years to 1922, 4 
(after transferring to revenue from the amount of compensation received under the Irish Railways 
(Settlement of Claims) Act,}1921, £946 in 1921 and £7,360 in 1922). Reserve fund, £500 ; compensation 
account, Irish Railways (Settlement of Claims) Act, 1921, £2,000; carried forward, £437. On account 
of 1923 13 per cent. was paid in September. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
shares up to 100, and one vote for every 10 shares Bevo Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; the debenture stock is transferable in 
multiples of £10. Fee for registration of probate, &c., 2s. 6d. Telegraphic address, Barry, Capwell 


Station, Cork. Telephone number, 79, Capwell, Cork. Quoted at Dublin. Latest price of 4 per cent. 
debenture stock, 60. 


Cork and Muskerry Light Railway Company, Limited.—Directors: Sir G. St. J. Colthurst, 
Bart. (Chairman), M. CO. Ahern, T. J. Healy, E. Pike, P. O’Leary, T. J. Golden, M. J. Murphy 
and T. Murray (the last three being Rural District Directors). General Manager and Secretary: T. 
O’Connor. Office: Western Road Terminus, Cork.—The company was registered December 12, 1883, 
to construct a light railway (17? miles, single track) authorised by the Tramways and Public Companies 
(Ireland) Act, 1883. The company also works (at cost) the 84 miles of the Donoughmore Extension 
Light Railway Company, Limited. The authorised capital is £75,000 in shares of £5, all of which has 
been issued and paid up. A dividend at the rate of 5 per cent. per annum is guaranteed in perpetuity 
by portions of three baronies in county Cork. In the event of the company failing, the baronies are 
bound to work the line and pay the guarantee on the shares, and whether the line is open or not the 
guarantee is to be paid. Of the 5 per cent., 2 per cent. is guaranteed by the Treasury subject, 
however, to the line being worked. Sums advanced under the guarantee are to be repaid out of net 
earnings in excess of the guarantee, and any deficit on working would fall on the baronies, At Decem- 
ber 31, 1922, £1,805 was due to bankers. 

The accounts are now made up annually to December 31, and submitted in February. The 
guaranteed dividends are paid in March and September. The net receipts from railway working 
were £3,328 for 1920; £3,239 for 1921; and £636 for 1922 (in August, 1922, the bridge at Leemount 
was destroyed, interfering with traffic), after crediting in respect of 1922 £2,540 received in compen- 
sation under the Irish Railways (Settlement of Claims) Act, 1921, £392 from reserves, and £123 
miscellaneous receipts. Reserve fund at December 31, 1922, £1,605. 

Voting power, one vote for each share. Director’s qualification, 5 shares. Transfer form, common ; 
fee, 2s. 6d. perdeed. Tee for registration of probate, &c., 2s. 6d. The guaranteed shares are quoted at 
Dublin ; latest price, 52s. 74d. 

Cork, Bandon and South Coast Railway Company.—Dnvrectors: T. F. Carroll (Chairman), Col. 
J. M. Sugrue (Deputy-Chairman), T. J. Canty, H. French, Rt. Hon. J. Hogg, R. Bence-Jones, A. R. 
MacMullen, Dr. W. L. Murphy and J. Pike. Secretary: R. H. Leslie. Office: Albert Quay Terminus, 
Cork. 

The company was incorporated in 1845 as the Cork and Bandon Railway Company, and in 1888 
was renamed as above, with extended powers. In 1909 the undertaking of the Ilen Valley Railway 
Company was acquired. The road is now 65% miles in length, and 28} more miles are worked under 
agreements. Early in 1922 a provisional agreement was entered into for amalgamation with the Great 
Southern and Western Railway Company, but pending the formulation of a general amalgamation 
scheme between the Irish railway companies at the request of the Free State Government, the matter 
is not being proceeded with. 

The authorised capital, including loans, is £1,008,665, of which there have been issued :— 

£240,000 Ordinary stock. Quoted at Dublin; latest price, 36. 

£48,000 Guaranteed preference 54 per cent. stock. 

£38,246 Guaranteed preference 4 per cent. stock. : 

£178,629 West Cork preference stock, entitled to a 4 per cent, preferential non-cumulative 

dividend out of the profits of the Cork and Bandon section in priority to the ordinary stock, 
and out of the profits of the West Cork section in priority to all other charges or payments 
whatsoever. 

£48,009 Kinsale preference stock, entitled toa 4 per cent. preferential non-cumulative dividend out 

of the profits of the Cork and Bandon section next after the West Cork stock, and out of the 
profits of the Kinsale section in priority to all other charges or payments whatsoever. Quoted 
at Dublin. 

£68,370 Lien Valley preference stock, entitled to non-cumulative dividends of 4 per cent., payable 

out of the profits of the Ilen Valley section in priority to all other charges or payments 

whatsoever, and, if these are insufficient, out of the profits of the Cork and Bandon section 

next after the Kinsale preference stock. (The profits of the Ilen Valley section are to be 

ascertained at 48 per cent. of the gross receipts.) Quoted at Dublin; latest price, 494. 
£15,315 1900 non-cumulative preference stock, 4 per cent. 

£253,987 debenture stock at 4 per cent., with interest payable January land July 1. Quoted at 

Dublin ; latest price, 62. 

Debit to capital at December 31, 1922, £40,262. 

A contemplated scheme for the consolidation of all the preference stocks into one consolidated 
guaranteed 4 per cent. cumulative preference stock, which will not involve any increase in the amount 
of dividends paid at present, has been postponed. 
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The accounts are made up annually to December 31, and submitted in February. For the year 1913 
3% per cent. was paid; for 1914, 33; for 1915 and 1916, 24; for 1917, 1918 and 1919, 38; for 1920 and 
1921, 3; and for 1922, 2, with the assistance of £29,700 from the compensation received from 
the British Government, General insurance fund, £6,737 ; Baltimore Extension Railway Company 
suspense (liability) account, £13,342; reserve fund, £7,000; depreciation funds, £30,710; compen- 
sation (Irish Railways (Settlement of Claims) Act, 1921) account, £45,839; carried forward, £3,461. 
On account of 1923 1 per cent. was paid on the ordinary in September. The preference dividends are 
paid half-yearly. 

Voting power, one vote for every £50 of ordinary stock up to £500, one for every additional 
£250 up to £5,000, and one for every £500 beyond £5,000; preference stocks carry half the voting 
powers of.ordinary. Director’s qualification, £1,000 of stock other than debenture. Transfer form, 
common; fee, 2s. 6d. each stock. Ordinary stock is transferable in multiples of £50, 54 per cent. 
preference in multiples of £6 5s. and multiples of £10, and 4 per cent. preference, and West Cork, 
Kinsale, 1900, and Ilen Valley preferences in multiples of £10. Fee for registration of probate, 2s. 6d. 
Telegraphic address, Leslie, Railway, Cork. Telephone number, 811, Cork. 

Bantry Extension Ratlway.—In 1878 the Bantry Extension Railway was incorporated as a separate 
undertaking, and has been constructed by the Cork, Bandon and South Coast Railway Company. 
The authorised capital, including loans, is £105,000, all of which has been issued, £30,000 being in 
ordinary stock, £40,000 in 5 per cent. baronial guarantee stock, and £35,000 in 5 per cent. debenture 
stock. The dividend on the baronial stock was guaranteed for 35 years from July 1, 1881, by the 
baronies of Bere, Bantry, and part of the barony of the west division of West Carbery. The line is 
114 miles in length, and is worked by the Cork, Bandon and South Coast Railway Company ; the 
gross receipts until they amount to £5,000 per annum are to be applied by the Bandon Company 
in paying in the first instance interest on the debenture capital, and the balance remaining after such 
payment in or towards defraying the working expenses of the Bantry Extension, while when the 
total revenue amounts to £5,060 per annum, and does not amount to £5,500, the Bandon Company 
is entitled to 90 per cent. of the total revenue remaining after paying debenture interest, the 
wae ss being reduced as the revenue increases until it is 52 per cent. of a revenue of £7,500 and - 
upwards, 

The accounts are made up annually to December 31, and submitted in February. Deben- 
ture interest is regularly met. No dividend has been paid on the ordinary capital. The dividends 
on the guarantee stock were paid on April 1 and October 1 to the end of 1916, but no dividend was paid 
on that stock in respect of 1917 (or since), the Cork County Council having commenced proceedings 
against the company in the Chancery Division, claiming that all moneys heretofore contributed by the 
baronies, amounting to £59,133, to provide the dividends on the A (baronial guarantee) stock are as 
from the.expiry of the thirty-five years’ period on June 30, 1916, repayable to the baronies in priority 
to the payment of any further dividend on the A. stock; the case was argued before Mr, Justice 
Powell on January 22 and 23, 1919, and judgment was given in favour of the County Council. The 
company appealed, with the result that the judgment given by Mr. Justice Powell was unanimously 
confirmed by the Court of Appeal. An appeal by the company to the House of Lords has been 
dismissed. The gross earnings in 1910 were £5,965 (when £843 was contributed towards the baronial 
’ guarantee dividend); in 1911, £5,963 (when £843 was contributed towards the baronial guarantee divi- 
dend); in 1912, £5,905 (when £831 was contributed towards the baronial guarantee dividend); in 
1913, £6,159 (when £1,322:was contributed towards the baronial guarantee dividend) ; in 1914, £5,903 
(when £830 was contributed towards the baronial guarantee dividend); in 1915, £6,201 (when £1,335 
was contributed towards the baronial guarantee dividend); in 1916, £6,547 (when £1,727 was con- 
tributed towards the baronial guarantee dividend) ; and in the years 1917 to 1923 inclusive the railway 
was worked under the provision of the Irish Railways (Settlement of Claims) Act, 1921, that sums 
paid to owning companies in respect of lines worked on a percentage basis should be the same as for 
the year 1913, until the Council of Ireland otherwise decide. £1,323 was available, accordingly, in 
each of those years for baronial guarantee dividend. Amount advanced by the baronies (and expenses) 
to December 31, 1922, £61,184; amount refunded, £7,937 (leaving £53,197 still due). 

Voting power, one vote for every £10 of ordinary or guarantee stock up to £100, one vote for every 
£50 beyond up to £1,000, and one for every £100 beyond. Transfer form, common ; fee, 2s. 6d. ; stocks 
are transferable in multiples of £10. The baronial guarantee and debenture stocks are quoted at 
Dublin. 


Cork, Blackrock and Passage Railway Company.—Directors: Right Hon. Sir 8. Harrington 
(Chairman), K, B. Williams (Deputy-Chairman), T. F. Carroll and J. H. Sugrue. General Manager : 
R. H. Good. Secretary: R. J. Copinger. Office: Albert Street, Cork. 

The company was incorporated in 1846. The length of road is 16 miles, and the company 
owns and operates four steamboats of a total tonnage of 217. 

The authorised share capital is £225,940, all of which has been issued, and the authorised borrow- 
ing powers of £205,230 have been exercised to the extent of £200,330, all of which is outstanding 
(credit balance to capital account at December 31, 1921, £2,339). 
£118,340 ° Ordinary shares of £20, as undivided, fully paid. By an act of 1896 holders of ordinary 

shares have the option at any time of dividing their holdings into deferred shares and 
preferred shares of £10, half of each class; dividends are declared on the ordinary capital 
as if undivided, and on the amount accruing to the divided portion the preferred shares 
rank first in respect of each half-year for a dividend of 4 per cent, per annum, the 
deferred taking the balance; the ordinary capital is now represented by £53,600 un- 
divided shares of £20, £32,370 preferred shares of £10, and £52,370 deferred shares of 
£10. Quoted at Dublin. 

£1,600 Five per cent. preference shares, 1868, of £20, fully paid, ranking next after the debenture 

stocks, dividends being contingent on half-yearly profits (none since March, 1900). 
£26,000 Four per cent, irredcemable preference shares, 1881, of £20, fully paid. Quoted at Dublin. 
£80,000 Four per cent. preference shares, 1896, of £10, fully paid. 
£65,000 Four per cent. loans from the Commissioners of Public Works (Ireland), raised in 1902 and 

since as a first charge on the company’s earnings. 
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£45,130 Debenture stock, act of 1846, of which £42,330 bears 4 per cent. interest, £2,500 44 per 
cent., and £390 44 per cent. Interest has been paid to date. The 4 per cent. stock is 
quoted at Dublin. q 
£8,600 Four per cent. debenture stock, act of 1881. 
£26,600 Four per cent. debenture stock, act of 1896. 


£55,000 Four per cent. debenture stock, act of 1901 (issued in 1902 and 1905) ; at December 31, 1922, 
interest was 12 years in arrear (see under accounts below), 

Interest on all the debenture stocks is payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February. The last dividend 
paid on the ordinary shares was 1 per cent. per annum ia respect of the second half of 1899, while no 
dividend has been paid on any of the preference shares since March, 1900. In respect of 1918, three 
and a half-year’s interest was paid on the 1896 debenture stocks, thus clearing off all arrears ; 
in 1919 and 1920 one year’s interest was paid each time on the 1901 debenture stock, and in 1921 
half a year’s interest was paid on the 1901 stock. Carried forward, a debit of £25,279, after including 
unpaid interest (£26,913) on the debenture stocks. The accounts for 1922 have not been received. 
According to a newspaper paragraph half a year’s interest was paid on the 1901 debenture stock in 
1922, leaving twelve years’ arrears on that stock at December 31, 1922; railway traffic was reported to 
have been suspended in August, 1922, owing to the destruction of Douglas Channel Viaduct, a 
passenger steamboat being substituted for railway service. 

Voting power, one vote for from 1 to 5 undivided ordinary shares, two for from 6 to 10 
shares, and one for every 10 shares beyond; one vote for a holding of 2 and not exceeding 5 
preferred half-shares, two votes for a holding of 6 and not exceeding 10 preferred half-shares, and 
one vote for every 10 additional preferred half-shares; one vote for not less than 70 deferred half- 
shares, two votes for not less than 140 deferred half-shares, and one vote for every additional 140 
deferred half-shares. Director’s qualification, 20 ordinary shares or 20 preferred half-shares and 20 
deferred half-shares, or such an equal number of preferred and deferred half-shares as, with any 
undivided ordinary shares, shall be equivalent to 20 undivided ordinary shares. Transfer form, 
common ; fee, 2s. 6d. each seller. In transferring debenture stock no fractions of £1 are accepted, 
nor any sum less than £5. Fee for registration of probate, marriage or death in joint holdings, 2s. 64d. ; 
power of attorney or distringas, nil. Telegraphic address, Greenboat, Cork. Telephone number, 308, 
Cork. ' 

Cork City Railways Company.—Directors: Vise. Churchill (Chairman), Lord Barrymore» 
Sir S. E. Palmer, Bart. (representing Great Western Railway Co.); J. Pike (representing Cork, 
Bandon & South Coast Railway Co.); Sir J. Long. Secretary: F. R. E. Davis. Office: Paddington 
Station, W.2.—The company was incorporated in 1906. The authorised capital, including loans, is 
£150,000, of which £100,000 has been subscribed in sharesof £10, £15,050 being held by the Cork, 
Bandon, and South Coast Railway Company, and £84,950 by the Great Western Railway Company ; 
and £39,300 has been issued in debenture stock, now all held by the Great Western Railway 
Company, while the Treasury, with the sanction of Parliament, contributed £25,000 towards the cost 
of the undertaking. 

The accounts are made up annually to December 31, and submitted in February. The line is 14 
miles in length (double track), and was opened for traffic on January 1, 1912. The railway is being 
worked at a loss, a debit to net revenue account of £13,578 brought down having been increased in 
1922 to £16,221. 

Corringham Light Railway Company.—Directors: Sir C. J. Cory, Bart., M.P. (Chairman), H. A. 
Griffin, J. P. Johns, T. L. Griffiths and 8. M. Jones. Secretary: J. H. Freeman. Office: Coryton, 
Essex.—The company was incorporated in 1899 under the Light Railways Act of 1896. The line is 
2? miles in length. The authorised share capital is £14,000, and £12,000 has been created and issued 
in ordinary shares of £1. The borrowing powers of £4,667 are not exercised. At December 31, 1922, 
there was a debit on capital account of £6,863, against which there was a liability to bankers 
of £6,223. 

The accounts are made up annualiy to December 31, and submitted about April. The dividend for 
each of the seventeen years to 1917 was 74 per cent. ; and for the five years to 1922, nil. Railway 
depreciation fund, £4,697. Debit to revenue account at December 31, 1922, £23,921, including a deficiency 
of £2,773 brought down. Director’s qualification, 250 shares, Transfer form, common ; fee, 2s. 6d. per 
transfer. 

Corris Railway Company.—irectors: S. White (Chairman), J. H. Howell, W. G. V. Smith 
(Managing Director) and Sir G. 8. White, Bart. Secretary: F. H. Withers. Office: Clare Street 
House, Bristol. —The company was incorporated in 1658. The authorised capital, including loans, is 
£20,000, and £15,000 has been issued in consolidated stock and £5,000 in 5 per cent. debenture 
stock, all held by the Imperial Tramways Company, Limited. The line (2 ft. 3 ins. gauge) is 11 
miles in length. At December 31, 1922, there was a debit to capital account of £5,264. 

The accounts are made up annually to December 31, and submitted in June. Debit to net revenue 
at December 31, 1922, £6,834. Director’s qualification, £500 of stock. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, White, Bristol. 


Costa Rica Railway Company, Limited.— Directors: Visc. St. Davids (Chairman), H. Allen (Vice- 
Chairman), R. Miller and A. J. Shepherd (Managing Director). Secretary: F. J. Oliver. Office: 
Dashwood House, EH.C.2. 

The company was registered April 22, 1886, to take over the existing lines, the property of the 
Government, in Costa Rica, and construct additional lines. The existing lines were being worked 
under lease by Mr. M. C. Keith, who in 1885-6 effected an arrangement between the Costa Rica 
Government and the bondholders of the external debt of the Republic, and the railway company was 
the outcome of this agreement. The Government transferred its railways for a period of 99 years 
from the completion of the new lines, free of any rent or charge, and conveyed to the company 800,000 
acres of land, in consideration of the allotment to the Government of one-third, and to the Govern- 
ment bondholders of about one-third, of the company’s share capital. The Government was entitled 
to a moiety of the net proceeds of the lands, but the right of sale, leasing and management was given 
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to the company for 20 years ; on the expiration of this period (April 21, 1904) the residue of the lands 
not sold or utilised reverted to the Government. All rolling stock and other things necessary for the 
construction and working of the line can be introduced free of customs duties, and the tariff on goods 
is made payable in Costa Rica gold. The execution of the new works was undertaken by Mr. Keith, 
and in consideration thereof, and of the transfer of the concession, &c., he was to receive all the first 
and second debentures, and about one-third of the share capital. The concession expires on January 
1, 1990. 

As from July 1, 1905, the working of the company’s undertaking, until the termination of the 
concession, less two months, has been transferred to the Northern Railway Company of Costa Rica 
(the whole of whose share capital of $1,000,000 is owned by the United Fruit Company), 
incorporated under the laws of New Jersey, U.S., on the terms that the railway shall be maintained 
in good working order, and the right to construct branches transferred to the Northern Company, 
which paid to the Costa Rica Railway Company £131,100 for the year to June 30, 1906, a similar 
sum for 1906-7, £135,600 for 1907-8, a similar sum for 1908-9, £140,100 for 1909-10, £144,600 for 1910-11, 
and £149,100 for each of the twelve years to 1922-23. The present annual payment of £149,100 is subject 
to increase in the event of the prior mortgage debentures being increased beyond £380,000 up to 
£400,000, while in the event of any complete issue of the debentures being paid off the rental is to 
be reduced by the amcunt of the annual service of such debentures. The performance of the obli- 
gations of the lease is guaranteed by the deposit with trustees of the whoie of the share capital ef 
the Northern Company to the amount of $1,000,000. 

The line, including branches and sidings, is about 190 miles in length. Some small land sales have 
been made. 

The first mortgage debentures and second debentures were repayable at par on July 1 and September 
1, 1916, respectively, but owing to the abnormal conditions created by the war it was found im possible 
to provide for their redemption at maturity. Consequently, a scheme of arrangement was brought 
forward in April, 1916, was approved by both classes of debenture holders, and in the following month 
received the sanction of the Court. Briefly, the scheme (the terms of which are detailed in the notices 
of the debentures below) provided for— 

(1) The extension of the redemption dates of the first mortgage debentures and the second 

debentures ; 


(2) An increase in the rate of interest on the first mortgage and second debentures from 6 to 64 per 
cent. per annum, that on the latter to become cumulative ; 

(3) The establishment of a cumulative sinking fund for the redemption of the first mortgage and 
second debentures. 


The authorised capital stock is £1,800,000, all of which is issued and paid up, with borrowing 
powers of £1,655,000, which have been exercised to the extent of £1,635,000, of which £1,471,009 is 
outstanding. At June 30, 1923, there was a credit balance to capital account of £89,912. 


£1,800,000 Capital stock, fully paid (formerly shares), the total authorised. By the terms of the 
scheme of May, 1916, no dividend or bonus in excess of 2 per cent. per annum may be 
paid on the stock unless and until the sinking fund for the redemption of the first 
mortgage and second debentures, taken at the value of the day, shall be equal to one- 
half the amount of such debentures outstanding. Quoted in the official list; latest 
price, 24. Also quoted at Glasgow. 


£90,800 Five per cent. prior mortgage debentures of £100 and £20 each (outstanding balance of 
£200,000 issued and authorised), with interest payable March 1 and September 1, and 
the principal repayable by 1933 through the action. of a sinking fund, by purchase when 
the price is not exceeding par before February 1 in each year, or by annual drawings at 
par in February, commencing 1897, while all outstanding debentures may be redeemed at 
par at the company’s option (now) at any time, on six months’ notice. The bonds are to 
bearer, but may be registered as to principal only, and the registration may sub- 
sequently be cancelled, the fee either way being 6d. per bond (minimum, 2s. 6d.). 
The bonds are a (first) floating charge on the entire assets of the company, secured by 
trust deed (trustees, National Safe Deposit Company, Limited) ; some were issued to 
holders of first and second debentures in satisfaction of interest, some were issued in 
settlement of contractor’s claims, and some were sold, £75,000 having been issued 
publicly in December, 1896, at 104 per cent. Quoted in the official list; latest 

: price, 98. 

£125,200 Five per cent. prior mortgage debentures (second series) of £100 each (outstanding 
balance of £180,000 issued, and part of £200,000 authorised), interest payable 
March 1 and September 1, and the principal repayable by 1941 from a cumu- 
lative sinking fund of 1 per cent. per annum, to be applied to purchases when 
the price is not exceeding par, or to annual drawings at par in February, the first 
redemption having taken place in February, 1905, while the company has power to 
redeem at par all outstanding debentures (now) at any time, on six months 
notice. The debentures were issued as to £100,000 in February, 1902, £30,000 in 
December, 1903, £20,000 in October, 1904, and £30,000 in June, 1905, all at par; they 
are secured by trust deed (trustees, Consolidated Trust, Limited) as a floating charge 
on the entire assets of the company subject to the foregoing issue, and may be had 
either registered or to bearer with the same provisions as to registration as that issue, 
Quoted in the official list ; latest price, 98. 


£655,000 Six-and-a-half (formerly 6) per cent. first mortgage debentures of £100 (registered), the 
total authorised, of which £355,000 was issued by the company on behalf of the contractor 
in June, 1886, at 924 per cent., and the balance of £300,000 was issued in March, 1887, at 
964 per cent. Interest is payable January 1 and July 1, and the debentures are 
secured without trust deed as a floating charge subject to the prior mortgage deben- 
tures on the undertaking and properties. By the terms of seheme of May, 1916, 
referred to above, the date of maturity has been extended trom 1916 to January 1, 
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1990 (when the company’s concession will expire); a cumulative sinking fund of 
£3,000 per annum is to be provided, beginning in 1917, for the purchase of these and 
the second debentures (the fund may be invested up to one-half in second debentures) ; 
and the rate of interest was increased by 4 per cent. as from July 1,1916. Further, 
the security becomes enforceable in the event of default in interest payment for six 
months or sinking fund payment in any year, or if the companv shall commit a breach 
of the provision re dividend on the stock (which see); and the company has reserved 
the right to redeem the whole of both issues, but not a part, or the whole of the first 
mortgage debentures alone, on six months’ notice (a) at 102 per cent. between August 
31, 1921, and September 1, 1926; (6) at par at any time thereafter. Quoted in the 
official list ; latest price, 98. : 

£600,000 Six-and-a-half (formerly 6) per cent. second debentures of £100 (registered), the total 
authorised, issued to the public in January, 1889, on behalf of the contractor, at 
97 per cent. Interest is payable March 1 and September 1, and the debentures are 
secured without trust deed and subject to the foregoing issue as a floating charge on 
the undertaking and properties. The scheme of May, 1916, extended the final 
redemption date from 1916 to January 1, 1990; established a cumulative sinking fund 
of £3,000 per annum, beginning in 1917 and applicable up to one-half to purchasing 
second debentures ; and increaged the rate of interest by 4 per cent. as from September 
1, 1916, providing at the same time that such interest, though still payable only out of 
income, should from that date be cumulative. The security becomes enforceable in the 
event of default in sinking fund payment in any year, or if the company shall 
commit a breach of the provision re dividend payment on the stock (which see); and 
the company has reserved the right to redeem the whole, but not a part, of the first 
mortgage and second debentures on six months’ noti:e (a) between August 31, 1921, 
and September 1, 1926, at 102; (b) at any time thereafter at par. Quoted in the 
official list ; latest price, 95. : 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 1? per cent- 
was paid on the capital stock ; for the nine years to 1919-20, 2; for 1920-21, 14; and for 1921-22 and 
1922-23, 12. Reserve fund, £144,194 ; sinking fund for first mortgage and second debentures, £24,643 ; 
carried forward, £19,496 (subject to corporation profits tax, if any, for two years), including £8,394 
brought down. The investments as of June 30, 1923 (a list is included in the report), stood at 
£160,701. ‘*‘On June 30, 1921, all investments were written down to market values, and those which 
remain still bear those vaiues in the company’s books. Purchases since made are at cost price.” ‘I'he 
assets also included ‘‘amount handed to committee under scheme of arrangement and invested,” 
£97,093. An appeal by the company against assessment for corporation profits tax was in August, 
1923, decided by the Commissioners in the company’s fayour. Gross receipts July 1 to Sept. 30, 1923, 
£71,539 (increase, £14,647). 

Voting power, one vote for every £100 of stock or first mortgage debentures, and two votes for 
every £100 of second debentures. Director’s qualification, £1,000 of stock or first or second deben- 
tures. Transfer form for capital stock, common, and for debentures the ordinary debenture form is 
used ; fee, 2s, 6d. per deed ; capital stock is transferable in multiples of £1. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Telegraphic address, Rialitero, London. Telephone number, 
316 London Wall. 

Cromarty and Dingwall Light Railway Company.— Directors : Gen. Sir W. Ross, K.B.E., C.B., 
A. Henderson. Secretary; James Ross. Office: Cromarty. 

Incorporated in 1902. Authorised mileage, 19 (from Conon to Cromarty); constructed, 8 miles ; 
permanent way taken up during War. 

Authorised share capital, £21,000; issued (ordinary), £20,292; called up, £18,263. Borrowing 
powers, £27,000, including amounts to be advanced by local authorities —£5,000 by Cromarty Corpora- 
tion, £5,000 by Dingwall Corporation, £10,0C0 by Ross and Cromarty County Council; outstanding, 
£9,699 in 5 per cent. loans. ‘T'reasury free grant, £32,000; treasury loan (non-interest bearing), £16,000. 

Accounts to Dec. 31, Carried forward at Dec. 31, 1922, £1,342 ; investments, £28,443. 

Cuba Railroad Company.—Directors: H. C. Lakin (President), E, J. Berwind, H. W. Bull, 
W. V. Griffin, H. Mansfield, P. A. Rockefeller, H.S. Rubens, J. M. Taraga, R. B. Van Horne, G. H. 
Walker, W. H. Woodin, Secretary; W. H. Baker. Office: 52, William Street, New York. Transfer 
Agent: Agency of Royal Bank of Canada, 68, William Street, New York. Registrar: Guaranty 
Trust Co, of New York, 140, Broadway, New York. 

Incorporated under laws of State of New Jersey May 1, 1902. Main line Santa Clara to Santiago, 
356°1 miles ; Marti-Bayamo San Luis line, 141°3 miles; total mileage owned, 721°3 (4 ft. 84 in. gauge), 
including 11°8 miles leased to Cuba Co., and Santa Cruz del Sur branch, 61°5 miles (completed Nov., 
1923) concession for which (under subsidy) was acquired through Camagiiey & Nuevitas Railroad Co. 
referred to below. In respect of certain lines completed in 1910 Cuban Government granted subsidies 
of $1,642,216. Acquired control as from Nov, 15, 1915, of Camaguiey & Nuevitas Railroad Co. (owning 
main line from Camagtiey to Pastelillo, 48} miles, and 16 miles other track), and now owns entire 
$5,000,000 capital stock and $4,000,000 first mortgage 75 per cent. gold bonds due Dec. 1, 2021, of that 
company. Controlled by Cuba Co. 

Authorised capital stock 1,000,000 common shares no par value and $10,000,000 preferred ; issued 
and outstanding 500,000 common shares and $10,000,000 preferred. Funded debt outstanding at Dec, 
31, 1922, $24,743,000; further amount pledged, $3,957,000. In 1928 common capital stock was 
increased from 200,000 shares ($100 par) to 1,000,000 shares (no par) and 500,000 no par shares issued 
in exchange for $15,800,000 in issue. : 

,, 000,000 Common shares of no par value, all held by Cuba Co. Authorised, 1,000,000 shares. 

$10,000,000 Six per cent. non-cumulative preferred shares of $100, with priority as to capital, the 
total authorised. For dividends paid see under accounts below. Quoted in the 

Bag official list; latest price, S54. 

$13,624,000 First mortgage five per cent. gold bonds of $1,000 cach, with interest payable January 1 
and July 1, and the principal repayable July 1, 1952, all payments being made in New 
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York, free of United States normal income tax up to 2 per cent. The mortgage is 
limited to a total of $20,000 per mile of completed line; trustee, Guaranty Trust Co. 
of New York. Quoted in the official list ; latest price, 944xd. 

$4,000,000 Improvement and equipment 5 per cent. gold bonds of $1,000 each, of which $2,500,000 
was offered for sale in July, 1912, by Messrs. Robert Fleming and Co., 8, Orosby Square, 
H.C.8, at the price of £197 per bond, and the remaining $1,500,000 was sold in 
Amsterdam. Interest is payable May 1 and November 1, and the principal falls due 
May 1, 1960, all payments being made in New York, free of United States normal 
income tax up to 2 per cent. The bonds are to be issued at a rate not exceeding 
$12,000 per mile of completed railway, and are subject to the above-mentioned first 
mortgage bonds. A further $3,957,000 of these bonds has been pledged as part security 
for the first lien and refunding mortgage gold bonds below. Trustee, New York Trust 
Co., New York. Quoted in the official list ; latest price, 804. 

$4,000,000 First lien and refunding mortgage 74 per cent. gold bonds of $100, $500 aud 
$1,000, registerable as to principal and fully registerable in denominations of $1,000 
and $5,000 and multiples of $5,000, sold in New York in December, 1921, at 994. The 
bonds are secured by pledge of $4,000,000 Camagiiey and Nuevitas first mortgage 
bonds and $3,957,000 Cuba Railroad improvement and equipment bonds, and by a 
direct mortgage, subject to prior liens, upon all the property of the Cuba Railroad 
Company ; are due (and uncallable before) December 1, 1936; and have interest pay- 
able June 1 and December 1, free of United States normal income tax up to 2 per cent., 
with Pennsylvania four mills tax refundable, while both principal and interest are free 
of Cuban taxes—and payable at the National City Bank of New York in United States 

gold coin. Trustee, National City Bank of New York, Latest price in New York, 1003. 

$3,119,000 Equipment trust obligations at Dec. 31, 1922. — 


The accounts are made up annually to June 30, and submitted in September. The dividend 
on the preferred shares is payable in February and August, the dividends payable February and 
August, 1918, having been satisfied by the issue of three-year 6 per cent. scrip (which was redeemed 
on February 1, 1920); the preferred dividend was paid in cash in February, 1919, and up to August, 
1920 ; there was then no dividend on the preferred shares until August, 1922, when 3 per cent. was 
paid in cash ; and regular half-yearly payments of 3 per cent. have since been made (to February, 1924). 
The first distribution on the common shares was 4 per cent. paid in May, 1913; for 1913-14 and 1914-15 
6 per cent. was paid on the common shares; for 1915-16 é per cent. was paid in cash (in equal pro- 
portions on May 1 and November 1, 1916) on $12,000,000 of common share capital, while a dividend 
of 20 per cent. out of the accrued surplus was paid in common shares in January, 1916, on 
$10,000,000 of capital, with a further dividend of 25 per cent. out of the accrued surplus in common 
shares in June, 1916, on $12,000,000 of capital; and for the seven years to 1922-23 no dividend was 
paid on the common shares. Common capital stock (no par value) and surplus at June 30, 1923, 
$29,951,334 (including net surplus for 1922-23 of $2,529,207 after preferred dividends payable Aug., 
1923, and Feb., 1924); reserves (including depreciation), $6,893,508. Unamortised bond and note 
discount, $1,180,289. Dividend 1923-24 $4 per share on common in Dec., 1923. 


Cicuta Railway Company.—This company was formed in 1865 under Colombian laws, for the 
purpose of constructing a highroad through the valley of Cacuta to Puerto Villamizar, a port on 
the river Zulia, and subsequently powers were obtained to construct a railway in the place of the 
road, The company has a concession from the Colombian Government for a period of 99 years, 
dating now from 1876. There is no power of Government purchase prior to the expiration of the 
concession, and no monetary guarantee is granted. The share capital paid up is $1,800,000, all of 
which is held in Colombia, and in December, 1887, there were issued by the River Plate Trust, 
Loan and Agency Company, Limited, 52, Moorgate, E.C.2, £120,000 6 per cent. first moriyage 
debentures of £100 each, at the price of 95 per cent. The debentures were finally paid off on 
September 1, 1920. Under the concession the tariff is payable in gold or silver coin, For 1909 14 per 
cent. was paid on the shares; for 1910, 3; for 1911, 34; for 1912, 44; for 1913, 54; for 1914, 1915 
and 1916, 24 each year; for 1917, 14; for 1918, 24 ; for 1919 and 1920, 5; for 1921, 34; for 1922, 4; for 
1923 (to Oct.), 3. , 


Dallas and Waco Railway Company.—Property of this company was deeded to Missouri, Kansas 
& Texas Railway Co. (which held all the capital stock) in 1892; for particulars of Dallas & Waco 
bonds still outstanding and offer of exchange in reorganisation of Missouri, Kansas & Texas Railway 
Co,, s¢é Missouri-Kansas-Texas Railroad Co. 


Danube-Saave-Adriatic Railway Company (late Southern Railway Company).—See Additional 
Notices. 

Darjeeling Himalayan Railway Company, Limited.—Office: 8, Clive Street, Caleutta. Agents 
an London: Ogilvy, Gillanders and Co., 67, Cornhill, E.C.3, (Telegrams, Gillanders, London ; 
telephone, Avenue 1314.) 

Incorporated in.1879 under Indian Companies Acts ; owns single line of 51 miles; operates further 
100 miles, line of Darjeeling Himalayan Railway Extensions Co., Ltd., for 50 per cent. of gross 
earnings, By agreement of 1879 (company’s own line only) Secretary of State agreed to make up 
gross receipts to Rs.2 lakhs per annum; one-half of profits over 5 per cent. are applied to upkeep and 
maintenance of that part of Government cart road on which railway runs; and Secretary of State 
can take over line 25 years after opening, and thereafter at ten-year intervals (next in 1929) on 12 
months’ notice upon paying value of property as dividend-earning investment at date of notice plus 
bonus of 20 per cent. over and above such value, No guarantee in connection with extensions, but 
agreement with Eastern Bengal Railway under which traffic originating or terminating on extensions 
is subject to rebate up to 5 per cent. on capital expenditure of extensions. 

Capital consists of issues below, including Rs.43.75.000 preference shares created Jan., 1913, to 
provide for acquisition of entire issued share capital (Rs.43.75,000) of Darjeeling Himalayan Railway 
Extensions Co., Ltd, (which has also outstanding 5 per cent. first debenture loan, Rs 7,00.000, and 
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7 per cent. second debenture loan, Rs.5.00.000). - Debit to capital at March 31, 1923, Rs.14.31.147, 
against which there was secured bank loan, Rs.2.50.234. 

Ks.17.50.000 Ordinary shares of Rs.100, fully paid. Authorised, Rs.17.50.000. y 
Rs.43.75.000 Five per cent. cumulative preference shares of Rs.100, fully paid, with priority also as 
to capital, without further participation. Authorised, Rs.43.75.000. 

£115,000 Three-and-a-half per cent. debenture stock— £105,000 issued at 103 by the London 
(Rs.17.25.000) agents in Oct., 1897, and £10,000 in April, 1902. Authorised, £150,000. Interest 
Jan. 1 and July 1. Repayable at par on any May 4 on 6 months’ notice from 
company. Secured by trust deed as first charge on undertaking; trustees, J. K. 
Gladstone and C. H. Moore. Payments at London agents. 
Accounts to March 31, submitted in Calcutta in July. Dividends—two half-years to Sept., 1914, 
8 per cent. (actual) each time; to March, 1915, 7; three half-years to Sept., 1916, 8; to March, 1917, 
7; to Sept., 1917, 64; three half-years to March, 1919, 6; to Sept., 1919, 64 ; two half-years to Sept., 
1920, 6; to March, 1921, 7; four half-years to March, 1923, 6. Carried forward, Rs.12.080. 
‘Transfer form for debenture stock, common; fee, 2s. 6d. ; stock transferable in multiples of £10; 
fee for registration of probate, power of attorney, &c., 2s. 6d. 


De Trafford Light Railway Company.—<According to the Government returns for 1922, the 
authorised capital, including loans, is £80,000, of which £540 has been issued as ordinary and £108 
called up; at December 31, 1922, construction had not begun. 


Dearne Valley Railway Company.—In pursuance of the terms of the Railways Act, 1921, the 
undertaking of this company was absorbed as from January 1, 1922, by the London and North Western 
Railway Company, now merged in the London Midland and Scottish Railway Company (which see), 
the amalgamated company of the North Western, Midland and West Scottish Group. The absorp- 
tion scheme, the ‘‘ London and North Western Railway (North London Railway and Dearne Valley © 
Railway) Preliminary Absorption Scheme, 1922,” which was sanctioned by the Railways Amalgamation 
Tribunal on December 19, 1922, provided for the cancellation of those securities of the Dearne Valley 
Company which were already held by the London and North Western Company, viz., £850,300 of 
ordinary shares, £100,000 of 4 per cent. preference stock and £199,000 of 4 per cent. debenture stock, 
while the securities held by outside proprietors, viz., £132,000 of ordinary shares and £1,000 of 4 per 
cent. debenture stock, were disposed of by the redemption in cash at par of the ordinary shares and by 
the exchange of £133 6s. 8d. of London and North Western 3 per cent. debenture stock (which was sub- 
sequently exchanged for £100 of London Midland and Scottish 4 per cent. debenture stock) for each 
£100 of Dearne Valley 4 per cent. debenture stock. 


Delaware and Bound Brook Railroad Company.—President: E. C. Knight, Jun. Secretary 
and Treasurer: D, K. Fuller. Office: 11, West State Street, Trenton, New Jersey, U.S. 
Chartered in New Jersey, May 12, 1874. Road, 31°6 miles (4 ft. 8} inches gauge), leased for 990 
years from May 1, 1879, to Philadelphia & Reading Railway Co. for fixed charges, 8 per cent. per 
annum on shares and maintenance expenses. Controls East Trenton Railroad Co. (2°9 miles, also 
operated by Philadelphia and Reading). : 
Capitalisation consists of — 
$1,800,000 Shares of $100. Authorised, $1,800,000. Guaranteed dividend (8 per cent. per annum) 
quarterly on Feb. 20, May 20, Aug. 20 and Nov. 20 at company’s office at Trenton, N.J. 
Registrar, Guaranty Trust & Safe Deposit Co., Philadelphia, Pa. Transfer agent, 
treasurer of company. 
$1,800,000 First consolidated mortgage 34 per cent. gold bonds of $1,000, bearer, registerable as to 
principal, or exchangeable for fully registered bonds. Interest (free of taxes deductible 
by company) Feb. 1 and Aug. 1 at Trenton Banking Co., Trenton, N.J. Maturity, 
Aug. 1, 1955. Interest guaranteed by lessee company. Secured by first lien on entire . 
mileage; trustee, Pennsylvania Co. for Insurance on Lives and Granting Annuities, 
Philadelphia. 
Accounts to Dec. 31, submitted at Trenton, N.J., in May. Credit to profit and loss at Dee. 31, 
1922, $75,771; miscellaneous reserves, $394. 


Delaware and Hudson Company.—Board of Managers: L. F. Loree (Chairman and President), 
H. W. de Forest, C. M. Depew, E. R. Harriman, E. H. Outerbridge, C. A. Peabody, J. T. Pratt, R. C. 
Pruyn, P. R. Pyne, P. H. Stewart, C. Vanderbilt, C. S. Weston and W. H. Williams. Secretary: 
F. M. Olyphant. Office: 32, Nassau Street, New York, where stocks and bonds are transferable 
and dividends and interest are payable. 

The company was chartered in 1823 under the laws of the state of New York as the President, 
Managers and Company of the Delaware and Hudson Canal Company, to construct a canal and railroad 
from the coalfields of Pennsylvania to the Hudson River, and in April, 1899, the name was changed 
as above. ‘The canal ceased to be operated in 1898, the cost was written off, and the bed sold in 
June, 1899. The company operates 911 miles of road, of which 343 are owned and 464 are leased or 
controlled. The company has considerable interests in coal, and carries large quantities -of 
anthracite; all the stock ($16,324,250) of the Hudson Coal Company is owned. The company also 
owns all the capital stock of the Quebec, Montreal and Southern Railway Company ($1,000,000) 
and of the United Traction Company ($12,499,600). 

The authorised capital stock is $55,711,500, of which $42,503,000 is outstanding, and the total 
funded debt unmatured as of December 31, 1922, was $70,605,200. The company is further liable as 
guarantor for principal and interest of $14,586,000 of bonds of other companies, including 
$10,000,000 ($3,556,000 owned by Delawareand Hudson) Albany and Susquehanna Railroad refunding 
first mortgage 34 per cent. bonds due April 1, 1946, $2,186,000 ($1,093,000 held by Delaware and 
Hudson) Wilkes-Barre Connecting Railroad first and improvement mortgage 5 per cent. bonds due 
May 1, 1947, and $1,300,000 Chateaugay Ore and Iron Company first refunding 4 per cent, 
bonds due 1942; and for interest on $2,000,000 Rensselaer and Saratoga Railroad first mortgage 
6 per cent, 20-year gold bonds of 1941, while fixed dividends are paid in respect of rentals on 
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capital stocks of other companies amounting to $14,912,600 (principal amount), including $3,500,000 

Albany and Susquehanna Railroad Company (9 per cent.) and $10,000,000 Rensselaer and Saratoga 

Railroad Company (8 per cent. ). 

All payments are made at the company’s office in New York. 

$42,503,000 Capital stock in shares of $100, outstanding balance ot $43,791,500 issued and part of 
$55,711,500 authorised. Out of a sinking fund of not less than 5 cents per annum 
per ton on coal mined, $1,288,500 of this stock was purchased and cancelled (1900- 
1906). The sinking fund, created in 1899 and amended in 1910. is also used for 
we ei additional coal lands, or for other capital purposes. Latest price in official 
list, rm 

$32, 204,000 First and refunding mortgage 4 per cent. gold bonds of $1,000 to bearer, registerable as 
to principal ; and of $1,000, $5,000 and $10,000 fully registered ; coupon and registered 
interchangeable, Interest is payable, free of U.S. normal income tax, up to 2 per 
cent., May 1 and Nov. 1, and the principal falls due May 1, 19438, but the entire issue 
(though not a part) is now redeemable at 1074 on any interest date after 3 months’ 
notice at the option of the company. Further amounts are held by the company— 
$10,000,000 pledged and $112,000 in treasury. The bonds form part of a total 
authorised of $50,000,000, secured on all the transportation properties of the company 
subject to $1,500,000 of underlying mortgages, for the retirement of which refunding 
bonds are reserved, leaving $6,184,000 issuable for construction, additions, better- 
ments, &c. Trustee and registrar, Farmers’ Loan and Trust Company, New York. 
Latest price in New York, 83}. 


$14,451,000 Twenty-year 5 per cent. convertible gold bonds of 1935 (the total authorised), of $500 
and $1,000 to bearer, registerable as to principal, and of $500, $1,000, $5,000 and 
$10,000 fully registered, bearer and registered bonds being interchangeable, with 
interest payable April 1 and October 1, and the principal due October 1, 1935, but 
redeemable (the whole amount) now on any interest date at 105 after 90 days’ notice. 
The bonds are convertible until October 1, 1927, into capital stock'at the rate of 
$1,500 of bonds for 10 shares of stock. Trustee and registrar, Equitable Trust 
Company of New York. Latest price in New York, 914%. 


$10,000,000 Ten-year 7 per cent, secured gold bonds of 1930 (the total authorised), of $500 and 
$1,000 to bearer, registerable as to principal, or fully registered of $500, $1,000, $5,000 
and $10,000, bearer and registered bonds being interchangeable, with interest 
payable June 1 and December J, and the principal repayable June 1.1930. The bonds 
are secured by pledge of $15,400,000 of collateral, including $10,000,000 of the first 
and refunding bonds above. Trustee and registrar, United Siates Mortgage and Trust 
Company, New York. Latest pricein New York, 1063, 


$7,500,000 Fifteen-year 54 per cent. gold bonds of 1937 (the total authorised), of $1,000 and $500 (to 
bearer, registerable as to principal or exchangeable for fully registered bonds which are 
reconvertible), with interest payable, subject to full federal income tax, May 1 and 
November 1, and the principal repayable May 1, 1937, but redeemable at the option of 
the company, the whole amount outstanding, on May 1, 1932, at 105, or on any 
subsequent interest date at 105 less 4 per cent. for each 6 months from May 1, 1932, to 
maturity, on sixty days’ notice. ‘These bonds were issued at 98 in New York in 
March, 1922. Trustee and registrar, United States Mortgage and Trust Company, 
New York. Latest price in New York, 98. 
$2,919,400 Equipment 6 per cent. gold notes, series A, 1921-35 (amount as of January 31, 1924), 
outstanding balance of $3,981,000 issued to the Direstor-General of Railroads in 1920 
and maturing $265,400 annually to January 15, 1935. 
$1,500,000 Six per cent. note executed September 1, 1922, in favour of the United States Govern- 
ment, payable March 1, 1930. 
$1,000,000 Adirondack Railway (57 miles) first mortgage 4} per cent. gold bonds of $1,000, register- 
able as to principal only or fully registerable, with interest payable March 1 and 
September 1, and the principal repayable March 1, 1942. This issue was formerly 
guaranteed by the Delaware and Hudson Company, but was entirely assumed in 1902 
upon the absorption of the road concerned. Trustee, United States Trust Company 
of New York. 
$500,000 Schenectady and Duanesburgh Railroad (14 miles) first mortgage 6 per cent. bonds of 
$100, &c., to bearer, with interest payable March 1 and September 1, and the principal 
repayable September 1, 1924. The issue was assumed in 1903 upon the absorption of 
the road by the Delaware and Hudson Company. : Bi 
The accounts are made up annually to December 31, and submitted in Mayin New York. Dividends 
are declared quarterly in March, June, September and December. In the six years to 1906 dividends at 
the rate of 7 per cent. per annum were paid ; and in the sixteen years to 1922, 9. Credit to profit and 
loss at the end of 1922, $21,330,029, against $25,186,384 brought down, Corporate surplus, 
$28, 234,230; insurance and casualty reserves, $843,082; operating reserves, $569,074 ; depreciation 
(equipment) reserve, $7,074,918. On account of 1923.quarterly dividends of 23 per cent. each have 
been paid in March, June, September and December. Net earnings (before taxes) January 1 to 
October 31, 1923, $6,845,366 (compared with $1,701,049). 
Delaware, Susquehanna and Schuylkill Railroad Company.—Sce Lehigh Valley Railroad Co, 
_ Delhi, Umballa, Kalka Railway Company, Limited.—Directors: Sir H. P. Burt, K.C.LE., 
C.B.E. (Chairman), L. L. Cohen, Sir R. S. Highet, C.B.E., and E, A, Neville, Secretary: F. A. 
Wake. Office: 237, Gresham House, Old Broad Street, E.C.2. nec 
. The company was registered January 25, 1889, to construct a railway (162 miles in length) 
under a contract with the Secretary of State in Council of India. Under, the contract the 
Indian Government undertakes the working of the line—which by a further contract has been 
transferred by the Government to the East Indian Railway Company—for (now) 48 per cent. of 
13 . 
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the gross receipts. The Government also provided all the land required for the line, and 
has power to take over the undertaking at the expiration (now) of 35 years from December 31, 1891, 
or at intervals of 10 years thereafter, on giving the company twelve months’ previous notice, and 
paying a sum equivalent to twenty-five times 50 per cent. of the average yearly gross earnings of 
the line during the preceding five years (any advances from the Secretary of State to supplement 
earnings to be excluded in making the calculation). In settlement of a dispute as to certain through 
traffic, to which this company considered it was entitled, the Indian Government has undertaken to 
supplement the net earnings of the company by such an annual subsidy as may be necessary to ensure 
to the proprietors a dividend of 3} per cent. per annum on the ordinary capital of £800,000; after 
payment of the debenture and preference stock interest, surplus profits in excess of 3} per cent. are 
to be divided equally between the Government and the company, until any advances made by the 
Government are repaid with simple interest at 3} per cent., after which all the surplus profits belong 
to the company (no advances have been made by the Government on this account). In 1908 an 
arrangement was made with the Secretary of State in Council of India for the construction of the 
Kaithal extension, 30 miles in length, all the conditions for which are similar to those for the 
original railway; this extension was opened in December, 1910, while a further extension of 
about 40 miles, known as the Jhind Paniput extension, was opened in November, 1916, all the conditions 
beihg similar to those of the original line. Of the total capital expenditure at March 31, 1923, of 
£189,007 on this extension, part of which lies in the Jhind state, £115,363 is chargeahle to that state. 
The length of line open for traffic at March 31, 1923, was 239 miles. 
The total authorised capital is now £1,000,000 (increased from £800,000 in 1908), all of which is 
issued and paid up, and the authorised borrowing powers of £300,000 have been fully exercised, 
and £291,941 is outstanding. The capital overdraft on March 31, 1923, was £115,708. 
£800,000 . Ordinary stock (formerly tully-paid shares), the total authorised, on which a dividend of 
3} per cent: per annum is guaranteed by the Government, while surplus profits accruing 
to the company under the terms of the contract described above are available for 
further dividends, Quoted in the official list ; latest price, 237. 

£200,000 Four per cent. cumulative preference stock (formerly fully-paid shares) with priority as to 
capital, the total authorised, created late in 1908 for the purposes of the extension 
authorised in that year, and issued at par with a commission of 8s, per £10 share in 
November, 1908. Dividends are payable in February and August. Quoted in the official 
list ; latest price, 72. 

£291,941 Five per cent. debenture stock, outstandiag balance of £300,000 authorised and issued, 
with interest payable April 1 and October 1, and the principal repayable at par on 
December 31, 1926. The stock originally carried 4 per cent. interest, and was repayable at 
102 per cent. on December 31, 1916, but in July, 1916, resolutions were passed increasing 
the rate of interest and extending the redemption date, on payment forthwith of a bonus 
of 2 per cent. in addition to the 2 per cent. premium which would have become payable on 
December 31, 1916. Quoted in the official list; latest price, 974. 

The accounts are now made upannually to March 31, and submitted in July. For the nine months to 
September, 1913, the dividend was 74 per cent. (actual), including a bonus of 14 per cent. ; for the years 
1918-14, 1914-15 and 1915-16, 10, including a bonus of 2 percent. ; for 1916-17, 12, including a bonus of 4 
per cent.; for 1917-18, 13, including a bonus of 3 per cent. ; for 1918-19 and 1919-20, 14, including 
a bonus of 4 per cent. for 1918-19 and 3 per cent. for 1919-20; for the six months to March 31, 1921, 
7 per cent. actual, including a bonus of 1 per cent. ; for 1921-22, 14, including a bonus of 2 per cent.; 
and for 1922-23, 15, including a bonus of 8 per cent. Reserve fund, £239,063; investments deprecia- 
tion fund, £24,500, against a book value of £140,229; carried forward, £20,286. On account of 
1923-24 7 per cent. (includmg a bonus of 1 per cent.) was paid in January, 1924. Gross receipts, 
April 1 to December 22, 1923, Rs, 12.87.715 (decrease, Rs, 54,251), 

Transfer form, common; fee, 2s. 6d. per deed; the ordinary, preference and debenture stocks 
are transferable in multiples of £1, with a minimum of £10; separate deed each class. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telephone number, 9788 Central. 


Demerara Railway Company.—The undertaking was sold in 1921 (effective as from January 1, 
1919) to the Government of British Guiana; as to ‘* Demerara Railway ” permanent annuities and 
debenture stock issued by the Government of British Guiana in connection with the purchase, see 
under British Guiana in the Governments section of this work. 


Denver and Rio Grande Railroad Company.— Sec Denver and Rio Grande Western Railroad 
Company. 


Denver and Rio Grande Western Railroad Company.—Directors : Joseph H. Young (President) 
I. de Bruyn, F. W. M. Cutchen, J. B. Dennis, IF’. H. Ecker, A, M. Hunt, A. W. Krech, J. B. Marsh, 
R. W. Martin, G. W. Murray, L. Rhoades, J. Y. Robbins, B. Wells and R. B. Young. London 
Agents: John K. Gilliat and Co., Limited, 7, Crosby Square, E.0.3. New York Office : 43, Exchange 
Place, New York. Recezver: Thomas H. Beacon. 

Incorporated in Delaware on Nov. 15, 1920, On Nov. 20, 1920, road of old Denver & Rio Grande 
Railroad Co. was sold pursuant to Decree of U.S. District Court, and purchased in interests of Western 
Pacific Railroad Co.; title to properties (2,485 miles owned. and 2,600 operated) was transferred, 
subject to existing liens thereon, to Denver & Rio Grande Western Railroad Oo. (incorporated in 
Delaware on Nov. 15, 1920), all issued capital stock of which (300,000 shares, no pac value) is held by 
Western Pacific Railroad Corpn., which also controls Western Pacific Railroad Co. Denver & Rio 
Grande Western Railroad Co. controls (in succession to old Denver & Rio Grande Railroad Co.) Rio 
Grande Junction Railway Co, and Rio Grande Southern Railroad Co., while in 1908 old Denver & Rio 
Grande Co. absorbed Rio Grande Western Railway Co. 

In addition to 300,000 shares of no par value referred to above (carried in balance sheet of Dec. él, 
1922, at $57,988,582), there have been issued $5,000,000 receiver’s certificates and $4,500,000 54 per 
cent, equipment trust certificates due $300,000 annually March 1, 1924-38. Balance sheet at Dec. 31, 
1922, showed Denver & Rio Grande Railroad Co. funded debt, unmatured, $120,226,000 (see below) 


? 
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In July, 1922, Mr. Joseph H. Young, who was succeeded in Aug., 1928, by Mr. Thomas H. 
Beacon, was appointed receiver in interests of refunding mortgage and adjustment mortgage bond- 
holders of old Denver & Rio Grande Railroad Co. ; these mortgages are now in process of foreclosure, 
and plan of reorganisation below (now before Inter-State Commerce Commission) has been approved 
by bondholders’ committees, Western Pacific Railroad Corpn. (holding all capital stock of Denver 
& Rio Grande Western Railroad Co.) and Missouri Pacific Railroad Co, (which will acquire one-half 
of capital stock of new company resulting from the reorganisation), 

Receiver’s report for 1922 showed deficiency of $629,428 (compared with $4,078,464) transferred to 
profit and loss. Debit to profit and loss at Dee. 31, 1922, $1,149,325 (compared with $511,306) ; interest 
unpaid on Denver & Rio Grande Railroad first and refunding mortgage bonds (defaulted), $1,697,200 ; 
sinking fund on ditto (accrued and defaulted), $170,000; interest matured unpaid on Denver & Rio 
Grande Railroad adjustment mortgage bonds (defaulted), $1,050,624; other interest matured unpaid, 
$1,286,078. Net earnings (before taxes) January 1 to October 31, 1923, $3,273,750 (compared with 
$6, 434, 142). ; 

* ' 

Following protective committees have been formed in interests of holders of old Denver & Rio 
Grande Railroad refunding mortgage and adjustment mortgage bonds: 

For the First and Refunding Mortgage 5 per cent. Gold Bonds. 

(1) Chairman: John Henry Hammond; Secretary: B. W. Jones, 16, Wall Street, New York; 
Depositary: Bankers’ Trust Company, New York, 

(2) Chairman: James H. Perkins; Secretary: F. A. Dewey, 22, William Street, New York ; 
Depositary : Farmers.’ Loan and Trust Company, New York (Sub-Depositary : Farmers’ Loan and 
Trust Company, Limited, 15, Cockspur Street, S.W.1), 

(3) Chairman: Richard Sutro ; Secretary : Harry Hoffman, 120, Broadway, New York ; Depositary : 
American Exchange National Bank, New York. 


For the 7 per cent. Adjustment Mortgage Bonds. 
(1) As for the first and refunding bonds under (2) above. 
(2) As for the first and refunding bonds under (3) above. 


Reorgamsation Plan dated June 15, 1928. 


(Managers: Kuhn, Locb & Co. and Equitable Trust Co., New York.) 

Bonds affected by Plan :-—$31,114,000 Denver & Rio Grande Railroad first and refunding mortgage 
5 per cent, gold bonds; bonds deposited should have Feb. 1, 1922 (or Aug. 1, 1922, in cases where 
Feb. coupon has been sold), and subsequent coupons attached. ¢ 

. $10,000,000 Denver & Rio Grande Railroad adjustment mortgage 7 per cent. cumulative income 
gold bonds; bonds deposited should have Oct. 1, 1922, and subsequent coupons attached. 

Bonds unaffected by Plan :—Underlying bonds amounting to $81,112,000, as follows: of Denver & Rio 
Grande Railroad, $34,125,000 first consolidated mortgage 4 per cents. due 1936, $6,382,000 first 
consolidated mortgage 4} per cents. due 1936, and $8,335,000 improvement mortgage 5 per cents, due 
1928; of Rio Grande Western Railway, $15,190,000 first mortgage 4 per cents. due 1939 and 
$15,080,000 first consolidated mortgage 4 per cents. due 1949; and of Rio Grande Junction Railway, 
$2,000,000 first mortgage 5per cents. due 1939. 

Plan, which has been generally approved as stated above, provides, in brief, for reorganised 
company, controlled by Western Pacific Railroad Corpn. and Missouri Pacific Railroad Co., to acquire 
properties subject to the $31,112,000 underlying bonds, to raise $10,000,000 cash by issue of capital 
stock, to provide for future financing by creation of a refunding and improvement mortgage, to issue 
general mortgage bonds and preferred stock in exchange for refunding and adjustment bonds of old 
company mortgages of which are now being foreclosed, to absorb Rio Grande Junction Railway Co., 
and to receive benefit, under prescribed conditions, of dividends on stock of Utah Fuel Company. 

New company will be authorised to issue following securities :— | 

300,000 Shares of no par value of capital stock, one-half to be held by Western Pacific Railroad 
Corpn., which will pay $1,000,000 cash to new company, and one-half to be acquired 
by Missouri Pacific Railroad Co. for $9,000,000 cash; all shares are to be deposited in 
voting trust ‘‘for the longest period for which a voting trust may be legally made,” 
such trust to consist of three trustees, one appointed by each of controlling companies 
and third by the two companies by agreement, while board of new company is to 
consist of 9 directors, 4 appointed by each of controlling companies and ninth by the 
two companies by agreement. 

$17,000,000 Six per cent. cumulative preferred stock in shares of $100. Dividends (commencing to 
accrue from Feb. 1, 1924) quarterly. Redeemable, whole or part, at any time at 
105 on 30 days’ notice. No voting power, but preferred stockholders’ committee of 
three shall be appointed (one member by each of protective committees above) to hold 
ottice for 5 years, and, in event of four quarterly dividends (consecutive or otherwise) 
being in arrear, to have certain powers of investigation into affairs of company and 
of Utah Fuel Co., whose dividends will form, subject to prior charges, security for 
payment of dividend on preferred stock. Under plan $16, 445,600 preferred stock will 
be issued in part exchange for old refunding and adjustment bonds-—for terms, see 
below. 

$150,000,000 Refunding and improvement mortgage bonds (amount authorised to be at any time 
outstanding), to be secured by lien, subject only to underlying liens ($81,112,000 on 
properties concerned in reorganisation), and prior to the general mortgage, on all the 
railroad properties, equipment and terminal interests. ‘Bonds (in series) issuable only 
for betterments, extensions, new properties or equipment; bonds shall be reserved to 
cover underlying liens at rate of 105 per cent. of principal amount of such liens at 
any time outstanding. _ In event of foreclosure of refunding and improvement mort- 
gage, Utah Fuel Oo.’s capital stock will be deemed to be pledged under the mortgage, 
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subject to the prior charge on such capital stock of Rio Grande Western Railway 
first consolidated mortgage bonds for $15,190,000. 

$30,000,000 General Mortgage 5 per cent. bonds. Interest Feb. 1 and Aug. 1, beginning Feb. 1, 
1924. Repayable Aug. 1, 1955; redeemable, whole or part, at any time at 105; 
cumulative sinking fund provided, commencing May 1, 1925, of 1 per cent. annually 
out of net income of preceding year, applicable to purchases of bonds at not more 
than 105, bonds purchased to be kept alive and their interest added to sinking fund. 
Secured in same way as, but subject to, refunding and improvement mortgage, 
including provision relating to Utah Fuel stock. Of the general mortgage bonds 
$29,807,650 will be issuable under plan in part exchange for old refunding and 

. adjustment bonds—for terms, see below. 


Terms of Exchange of Refunding and Adjustment Bonds deposited under Plan: 


For each $1,000 of refunding bonds with Feb. 1, 1922, and subsequent coupons attached, or each 
$1,000 of adjustment bonds with Oct. 1, 1921, and subsequent coupons attached, $725 of new general 
mortgage 5 per cent. bonds and $400 of 6 per cent. cumulative preferred stock, ranking for interest or 
dividend as the case may be from Feb. 1, 1924. (Holders of refunding bondg who have sold Feb. 1, 
1922, coupon will receive $700 of general mortgage bonds and $400 of preferred stock; and Feb. 1, 
1922, eh may be deposited separately to receive $25 of general mortgage bonds against each 
coupon. , 

Utah Fuel Company :—Although ultimate beneficial interest in stock of this company (on which 
dividends aggregating $6,028,814 were paid 1913 to 1921) is to be vested one-half in Western Pacific 
Railroad Corpn., and one-half in Missouri Pacific Railroad Co., the stock is (1) pledged under first 
consolidated mortgage of Rio Grande Western Railway; (2) to be, in event of foreclosure of new 
refunding and improvement mortgage or new general mortgage, in effect pledged under those 
mortgages, or any mortgages to refund them, in order of their priority ; and (3) to be vested in 
trustees who shall pay over dividends on such Utah Fuel stock to the reorganised company as long as. 
such dividends shall be required to assist in meeting charges of reorganised company down to and 
‘including cumulative dividends on its preferred stock, provided that any bonds of its refunding and 
improvement mortgage or general mortgage or any mortgage refunding the same shall be still 
outstanding. 


The capital of the old Denver and Rio Grande Railroad Company consists of the common and 
preferred shares as below, and a bonded debt, unmatured, of $120,226,000. The capital issues known 
here are shown below. London Agent: John K, Gilliat & Co., Ltd., 7, Crosby Square, E.C.3. 
$38,000,000 Common shares of $100, $8,620,000 of which is held by the Missouri Pacific Railroad 

Company. Under the plan of reorganisation now pending these shares have no value. 
$49,775,670 Preferred shares of $100, ranking for 5 per cent., non-cumulative. Under the plan of 
reorganisation now pending these shares have no value. 


$54,125,000 Denver and Rio Grande Railroad first consolidated mortgage 4 per cent. gold bonds of 
$1,000 and $500, with coupons payable January 1 and July 1, and the principal repayable 
January 1, 1936. At December 31, 1921, a further $1,445,000 was held in the treasury 
and by trustees. All payments are made in gold coin at the National Park Bank in New 
York, free from United States normal income tax up to 2 per cent. This issue and the 
following form part of an authorised mortgage of $42,000,000, which has now become 
a first lien on 1,650 (about) miles of road (trustee, United States ‘Trust Company of 
New York). The bonds are to bearer, but may be registered in New York and 
London as to principal only, or in New York as to principal and interest; and 
bonds registered as to principal only may be reconverted into bonds to bearer, the 
fee for each operation being 1s. per bond, but bonds registered as to principal and 
interest must remain so. Interest has been paid to date. Quoted in the official list ; 

latest price, 76-85. Also quoted at Bradford and Glasgow. 
$6,382,000 Denver and Rio Grande Railroad first consolidated mortgage 44 per cent. gold bonds of 
$1,000, identical in all respects, except-the rate of interest, with the 4 per cent. bonds 
above, and issued in conversion of first mortgage 7 per cent. bonds. Interest has been 

paid to date. Quoted in the official list ; latest price, 825. 
$8,335,000 Denver and Rio Grande Railroad improvement mortgage 5 per cent. gold bonds of $500 
each, with interest payable June 1 and December 1, and maturing June 1, 1928, all 
payments being made at the National Park Bank in New York in gold eoin, free of normal 
U.S. income tax up to 2 percent. Of the total issued, $3,000,000 was placed in 
September, 1888, at minimum of 825 and interest in New York, and the equivalents in 
London and Amsterdam, and $4,500,000 was issued here in May, 1890, at £84 per bond. 
The bonds area mortgage on the same properties as, but subject to, the first consolidated 
mortgage, and are limited to $5,000 per mile of road on which first consolidated mortgage 
bonds shall have been issued (trustee, United States Trust Company of New York). 
The bonds are to bearer, but may be registered in New York as to principal only, or as 
to principal and interest; bonds registered as to principal only can again be made 
payable to bearer, the fee for each operation being 1s. per bond, but bonds registered 
as to principal and interest must remain so. Interest has been paid todate. Quoted in 

the official list ; latest price, 89.99. Also quoted at Glasgow. 

$15,190,000 Rio Grande Western first mortgage 4 per cent. gold bonds of $1,000 each, with coupons 
ayable January 1 and July 1, and the principal maturing July 1, 1939, all payments 
ee made in gold coin at the Guaranty Trust Company of New York. These bonds 
have a first lien on about 700 miles of road (trustee, Central Union Trust Company of 
New York). The bonds are to bearer, but may be registered as to principal only. 
A portion of the above amount was offeredin June, 1889, in New York, at the price of 
75 per cent., subscriptions being received in London at the sterling equivalent by 


RAILWAYS. 389 


Mr. A. G. Renshaw, 2, Suffolk Lane, E.C.4. Interest has been paid to date. Quoted 
in the official list ; latest price, 864.. Also quoted at Halifax. 

$31,114, 000 Denver and Rio Eiarids Railroad first and refunding mortgage 5 per cent. gold bonds 
of $1,000, &c. (coupon and registered, interchangeable), with interest payable February 1 
and August 1, and the principal repayable August 1, 1955, but subject to redemption 
as to the whole amount outstanding at 110 per cent., on any interest date (after three 
months’ notice), beginning May 1, 1918. A sinking’ fund of 1 per cent. per annum 
was to be provided from 1909 to 1942, to be used in purchasing bonds, or for improve- 
ments and extensions. At December Si 1921, a further $10,947,000 of ‘these bonds was 
held in the treasury and by trustees. All payments are made in gold, at the Bankers’ 
Trust Company (trustee) in New York, free of U.S. normal income tax up to 2 per 
cent. ; interest due February 1, 1922, and since has not been paid. The refunding 
mortgage was created in 1908 for a total authorised amount of $150,000,000, covering 
all the properties of the company subject to prior liens. Quoted in the official list ; 
latest price, 48%. 

$10,000,000 Denver and Rio Grande Railroad adjustment mortgage income bonds of $1,000, &c. (to 
bearer, registerable as to principal), part of a total authorised of $25,000,000 offered 
(having been underwritten) to stockholders at par, in May, 1912. The bonds rank for 7 
per cent. (cumulative) interest if earned, to be paid, free of U.S. normal income tax, 
up to 2 per cent., on April 1 and October 1, to the extent determined by the board 
for the half-years ending on the preceding December 31 and June 30 respectively. The 
bonds are redeemable at 115 per cent. on any interest date, as a whole or in blocks 
of $500,000, and on redemption all arrears of interest, if any, are to be paid. The full 
rate of 7 per cent. per annum was paid to April 1, 1921; but no interest. was paid 
October 1, 1921, or since. 

In August, 1920, the Western Pacific Railroad Corporation offered to exchange tor 
these bonds its 4 per cent. ten-year secured notes, and in October, 1921, it was 
announced that bonds for $4,175,000 out. of the $10,000,000 outstanding had been so 
exchanged. 


Derwent Valley, Calver and Bakewell Railway.—According to the Government returns, the 
authorised capital, including loans, at December 31, 1922, was £300,000, none of which had been issued, 
and coustruction had not been begun at that date. 


Derwent Valley Light Railway Company.—Divectors: Rt. Hon. Lord Deramore (Chairman): 
A. D. Brett, Lt.-Col. J. A. D. Jefferson, D.S.O., C. W. G. H. Thompson, W. F. H. Thomson, 
Sir R. J. M. Walker, Bart., and Maj. H. A. Watson, C.B.E. General Manager: W.T. D. Grundy: 
Secretary and Solicitor: H. W. Badger. Office: 16, Coney Street, York.—The company was 
incorporated in 1902, and the line (16 miles) was opened for traffic in July, 1913. 

The authorised capital, including loans, is £126,000, and there have been issued—£91,000 in 5 per 
cent. (non-cumulative) preference shares of £1; £50,000 in ordinary shares of £1; and £27,000 in 
4 per cent. debenture stock and £13,000 in 43 per cent. B debenture stock, with interest payable 
January 1 and July 1. At December ol, 1922, there was a debit to capital of £5,650, against which 
£5,818 was due to bankers. 

The accounts are made up annually to December 31, and submitted in March. ‘‘ For ten years from 
the opening of the line for public traffic the Escrick and Riccall Rural District Councils are to advance 
annually the sums of £900 and £600 respectively, or proportionately such smaller sums as may be 

_necessary, to provide a dividend of 3 per cent. on the ordinary capital. ... The repayment of any 
advances to be secured by sinking-fund policies to be taken out by the comp any to secure repayment 
in 40 years.” The ordinary dividend of 3 per cent. has been paid, but there has so far been no 
distribution on the preference shares. Carried forward at December 31, 1922, £1,124, against £1,989 
brought down. Liability to Escrick and Riccall Rural District Councils for amount provided for 
dividends on ordinary shares, £11,320. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 
an additional vote for every 10 shares beyond 100. Director’s qualification, shares of either class to 
the nominal’value of £250. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Dervale, 
York. Telephone numbers—(Secretary) 5, York ; ( General Manager) 758, York. 


Detroit and Mackinac Railway Company.— Directors: H. K. McHarg (President), J. B. Mabon, 
H. K. McHarg, Jun., J. McNeil, D. H. Pierson. Secretary-Treasurer : J. McNeil (New York). 
Office: East Tawas, Michigan, U.S. New York Office: 40, Wall Street. 

Organised in Michigan on Dec. 29, 1894. Operates 388 miles of road. 


Capitalisation consists of— 
$2,000,000 Common stock in shares of $100. Authorised, $2,000,000. ; 
$950,000 Five per cent. non-cumulative preferred stock in shares of $100. Authorised, $1,000,000. 
$1,050,000 Four per cent. first lien gold bonds of $1,000 (bearer, registerable as to principal only in 
New York), of which $900,000 was issued here at £200 per bond in Sept., 1895. 
Authorised, $1,500,000 ; balance is in treasury. Interest June 1 and Dee. 1, free of 
U.S. normal income tax. Maturity, June 1, 1995. Secured by trust deed as specific 
mortgage on entire property ; trustee, Guaranty Trust Co. of New York. Payments 
at J. P. Morgan & Co. in New York in gold coin. Latest price in New York, 65. 
$1,250,000 Four per cent. mortgage gold bonds of $1,000 (bearer, registerable as to principal only). 
Authorised, $1, 750,000; balance is in treasury. Interest June 1 and Dec. 1, free of 
U.S. normal income tax. Maturity, June 1, 1995. Secured in same way as, but 
subject to, first lien bonds ; trustee, Guaranty Trust Co. of New York. Payments 
at J. P. Morgan & Co. in New York. Latest prices in New York, 55-64, 
Accounts to Dec. 31, issued March. Dividends: Preferred—half-year to June 30, 1913, 25 per 
cent. (first); thereafter to Dec. 31, 1920, full rate; 1921 and 1922, nil, Common—second half ot 
1910, 25 per cent. (first); four years to 1914, 5; 1915, 24; 1916, 5; three years to 1919, 24; three 
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years to 1922, nil. Credit to profit and loss at Dec. 31, 1922, $62,404 (compared with $192,794) ; 
additions to property through income and surplus, $1,247,861; reserves, $736,519. Net earnings 
(before taxes) January 1 to October 31, 1923, $111,052 (compared with $157,751). 

Didcot, Newbury and Southampton Railway Company.—In pursuance of the terms of the Rail- 
ways Act, 1921, the undertaking of this company was absorbed as from January 1, 19238, by the Great 
Western Railway Company (which see), the amalgamated company of the Western Group. The 
preliminary absorption scheme—the ‘‘Great Western Railway (Western Group) Preliminary 
Absorption Scheme (No. 4), 1922”—was sanctioned by the Railways Amalgamation Tribunal on 
March 27, 1923. 

The securities of the Didcot, Newbury and Southampton Company were exchangeable for Great 
Western securities or cash on the following basis :— 

For each £100 of D. N. and S. 5 per cent. debenture stock (amount, £166,000), £100 of G. W. 
5 per cent. debenture stock ; 

For each £100 of D. N. and 8. 4 per cent. debentures (amount, £107,961); £100 of G. W. 4 per cent. 
debenture stock ; 

For each £100 of D. N. and 8S. 5 per cent. debentures (amount, £30,630), £100 of G. W. 4 per cent. 
debenture stock ; 

For each £100 of D. N. and 8. 3 per cent. debenture stock (amount, £59,188), £50 of G. W. 5 per 
cent. consolidated preference stock ; 

For each £100 of D. N. and 8. 5 per cent. consolidated preference shares (amount, £638,240), £15 
cash ; . 

For each £100 of D. N. and 8. ordinary shares (amount, £306,830, of which, however, £100,000 
held on behalf of the Dideot Company is to be cancelled), £5 cash. 

Dolgarrog Light Railway.—For the purpose of this railway the Aluminiuni Corporation, Limited, 
took power to create £40,000 of capital. 

Dominion Atlantic Railway Company.— Directors : Grant Hall(President), Sir T. Skinner, Bart., 
W. R. MacInnes, A. D. Mactier andI. G. Ogden. Zondon Agent: Canadian Pacific Railway Company, 
8, Waterloo Place, Pall Mall, S.W.1. Registrar in London: E. F. Tremayne. Office: Montreal. 
—The Windsor and Annapolis Railway Company, Limited, was registered March 1, 1867, to construct a 
railway in Nova Scotia, and as from October 1, 1894, the Western Counties Railway Company (later 
styled the Yarmouth and Annapolis) was acquired, the amalgamated undertaking being now known as 
above. The Midland Railway of Nova Scotia was taken over in 1905, and the operation thereof com- 
menced in October of that year. In1910 the Canadian Pacific Railway Company acquired practically all 
the preference and ordinary stock of the Dominion Atlantic Railway Company at 60 per cent. of its face 
value for the former, and 20 per cent. of its face value for the latter ; the undertaking was leased tothe 
Canadian Pacific from January 1, 1912, for a term of 999 years, the head office having been previously 
transferred to Montreal. The company owns 257 miles of road, and leases and has running powers over 
48 miles; it also operates important steamer routes. 

The authorised capital is £500,000 4 per cent. first debenture stock, £440,000 4 per cent. 
second debenture. stock, £292,500 4 per cent. extension debenture stock, £270,000 5 per cent. 
non-cumulative preferred stock, and £230,000 ordinary stock; and all the first and second debenture 
stocks, £257,200 extension debenture stock, and all the preference and ordinary stocks have been 
issued and paid up; of the second debenture stock £190,000 stock has been acquired by the 
Canadian Pacific Railway Company from the proceeds of Canadian Pacific Railway shares, and the 
extension debenture stock has been acquired by the same by the issue of Canadian Pacific Railway 
4 per cent. debenture stock. Interest on the first debenture stock is payable April 1 and October 1, 
and the principal is repayable, at the option of the company, at 110 per cent. on or after 
October 1, 1924, on six months’ notice, while it is to be repaid in 1944 at par ; interest on the second 
debenture stock is payable January 1 and July 1, and the principal is repayable, at the option of the 
company, at 105 per cent., at any time (now) on six months’ notice, while it is to be repaid at 
par July 1, 1956 ; and interest on the extension debenture stock is payable January 1 and July 1, while 
the principal is repayable at par January 1, 1965, but may be repaid at the company’s option on and 
after January 1, 1926, on six months’ notice, at 105 per cent. 

Accounts are not now published. The books of the debenture stocks are kept at the office of the 
Canadian Pacific Railway, 8, Waterloo Place, Pall Mall, S.W.1, where transfers are effected on common 
forms; fee, 2s. 6d. per deed ; fractions of £1 of debenture stock are not transferable, and no certificate 
is issued for a less sum than £20. The debenture stocks are quoted in the official list. Latest prices— 
first debenture stock, 82; second debenture stock, 783. 

Donau-Save-Adria Eisenbahn Gesellschaft (vormals Siidbahn Gesellschaft). See Danube-Saave- 
Adriatic Railway Co. in Additional Notices. 
Donoughmore Extension Light Railway Company, Limited.—The railway is now managed 
_by a committee appointed by the County Council of Cork, Directors: Sir G. St.) J. Colthurst, 
Bart. (Chairman), M. J. Daly and J. J. Mahony. Secretary: T. O'Connor. Ofjice: Western Road 
Terminus, Cork.—The company was registered June 6, 1890, to construct a railway, 8} miles in length, 
authorised by the Tramways (Ireland) Acts, The authorised capital is £35,000, of which £30,000 has 
been issued in fully-paid shares of £1, with a perpetual guarantee of 4 per cent. interest, and £3,000 in 
fully-paid ordinary shares of £5, unguaranteed, The dividend on the 4 per cent. shares is guaranteed 
to the extent of one-half by portions of the baronies of Duhallow, East Muskerry and Barretts, and 
as to one-half by the Treasury. In the event of the company breaking down, the county council is 
bound to maintain and work the lines, and pay the dividend on the guaranteed shares. 

The accounts are made up annually to December 31, and submitted in February. The line is 
worked by the Cork and Muskerry Railway Company, at cost. The guaranteed dividend is being 
paid, being distributed in March and September each year, but the unguaranteed shares have received 
no dividends. The working in 1917 resulted in a loss of £363; in 1918 of £364; in 1919 of £376; 
in 1920 of £355; in 1921 of £342; and in 1922—after crediting to revenue £1,789 received as 
compensation under the Irish Railways (Settlement of Claims) Act, 1921—of £352. 

Voting power, one vote for every share. Director’s qualification, 5 shares. Transfer form, 
common ; fee, 2s, 6d. The guaranteed stock is quoted at Dublin. 
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. Dorada Extension Railway, Limited.— Directors: N. G. Burch (Chairman), J. A. Goudge, C.B.E., 
Col. W. ¥. Lumsden, D.S.0., T. L. C. Pilditch, F.C.1.8. (Managing Director and Secretary), P. ©, 
Quilter and G. R. T. Upton. Office: Moorgate Hall, E.C.2. 
The company was registered April 11, 1905, in reconstruction of the Dorada Railway Company, 
Limited (registered April 16, 1888), with a view to extending the line. The old company acquired a 
concession from the Colombian Government for a railway 22 miles in length, the Government giving 
a subsidy of $7,000 per kilometre on the original line, and $10,000 per kilometre on extensions to 
Dorada, and in 1905 the new company obtained a new concession for a further extension to Girardot 
(of this extension the section to Ambalema only, 50 miles, is at present being worked, having been 
opened for traffic in September, 1907). The Government has the option of purchasing the railway in 
1961 at a valuation, while, should this option not be exercised within a period of twenty-five years 
from 1961, the Government is to have the right of purchase during the ensuing twenty-four years at 
one-half of the valuation, and at the expiration of the latter period the lines revert to the Govern- 
ment without payment. Including the 50 miles of extensions mentioned above, opened in September, 
1907, there are now im: operation 70 miles (3 ft. gauge), situated about 600 miles up the Magdalena 
River on the main traffic route to Bogota, connecting La Dorada and Ambalema, and the company 
controls (holding £150,080 out of £230,000 share capital) and manages the Dorada Railway (Rupeway 
Extension), Limited, whose aerial. ropeway (45 miles, now completed) connects the railway system with 
Manizales, the centre of a coffee-growing district. At December 31, 1922, the company had also made 
advances to the Ropeway Company (repayable at a premium) £155,000 (£90,090 against first mortgage 
and £65,000 against second mortgage debentures), and advances on current account (secured on £35,000 
second mortgage debentures) £48,834 (reduced by October, 1923, to £14,834). 
The authorised share capital is £350,000, all issued and paid up, and the present borrowing powers 
of £600,000 have been fully exercised, the amount outstanding at October 31, 1923, being £522,006. 
£350,000 Shares of £10, fully paid, the total authorised, of which £219,310 was allotted credited fully 
paid to shareholders of the old company. Quoted in the official list; latest price, 44. 

£332,806 Six per cent. first mortgage debenture stock, outstanding balance of a total authorised and 
issued of £350,000, with interest payable January 1 and July 1, and the principal repayable 
at par December 31, 1960, or at 110 at any time earlier at the option of the company on 
six months’ notice or in the event of liquidation for amalgamation or reconstruction. 
From a voluntary sinking fund stock has been purchased at less than 110 and cancelled. 
‘The debenture stock is secured by trust deed as a specific charge (in accordance with 
Colombian law) on the entire railway and concessions; trustees, F. Gordon, G. R. T. 
Upton. Quoted in the official list; latest price, 90, 

£189,200 Hight per cent. second mortgage debenture stock, outstanding balance of £250,000 issued at 
95 in Feb., 1922. Authorised, £250,000. Interest payable January 1 and July 1; principal 
repayable July 1, 1937, at 105, or at the same price at any time after July 1, 1927, at 
the option of the company on six months’ notice. The stock is secured by trust deed 
(trustee, Union Commercial Investment Company, Limited) as a specific second mortgage 
on the property of the company subject to the first mortgage, and also as a charge on a 
first mortgage debenture of £100,000 of the, Dorada Railway (Ropeway Extension), 
Limited, held by the company against advances amounting to £90,000 to the Ropeway 
company, all payments made in reduction vf the Ropeway mortgage to be available for 
the redemption of the second mortgage debenture stock. (The Ropeway mortgage falls 
due July 1, 1987—extended from 1923.) Quoted in the official list ; latest price, 965. 

The accounts are made up annually to December 31, and submitted in October. The first. dis- 
tribution on ithe shares was 24 per cent. for 1911; for 1912 and 1913 4 per cent. was paid each time ; 
for 1914, 1915 and 1916, 3; for 1917 and 1918, 4 and for four years to 1922, 5. Keserve fund, £86,000; 
reserve (Ropeway shares), £60,000; rolling stock reserve, £6,746 carried forward, £3,869 (compared 
with £9,904), subject to corporation profits tax estimated at £2,800 (compared with £6,000). At 
December 31, 1922, the assets included balance of discount on 8 per cent. second debenture stock, 
£3,563. Gross receipts January 1, to November 30, 1923, £189,000 (increase £58,500). 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer. form, 
common (separate deed each class of security); fee, 2s. 6d.; debenture stocks are transferable in 
multiples of £1. Fee for registration of probate, power of attorney, &c., 2s, 6d. Telegraphic 
address, Ammeline, London. ‘Telephone number, 1429 London Wall. 


Dorada Railway (Ropeway Extension), Limited.— Directors : N. G. Burch (Chairman), J. A. 
Goudge, O.B,E., Col. W. F. Lumsden, D.8.0., T. L. C. Pilditch, F.C.1.S. (Managing Director and 
Secretary), and G.R. T. Upton. Office: Moorgate Hall, E.C.2. 

The company was registered December 7, 1912, to acquire a concession from the Colombian Govern- 
ment for the construction of an aerial ropeway from any of the districts of Manizales, Pereira, or Neira, 
to Mariquita or any other points of the Dorada Extension Railway. The line was opened for traffic 
from Mariquita to Fresno (10 miles) in April, 1915, to La Cedral (205 miles) in November, 1915, and 
to Cajones (31 miles) in October, 1920, while by November, 1921, 37 miles were constructed and in 
operation, and the whole ropeway to Manizales (444 miles) was completed in January, 1922, The 

eriod allowed for the construction of the ropeway expired in March, 1917, but the Colombian 

overnment granted an extension of five years for the completion of Manizales. The Dorada Exten- 
sion Railway, Limited (which holds the controlling interest in the company), has taken over the 
management of the ropeway. ‘ i 

The authorised capital is £250,000 in shares of £5, of which £230,000 has been issued and paid up, 
£150,000 being held by the Dorada Extension Railway, Limited. At December 31, 1922, there 
were advances from the controlling company (repayable at a premium) amounting to £155,000, £90,000 
of which was covered by a first mortgage for £100,000 due July 1, 1937, and the remainder by second 
mortgage debentures for £65,000, on the ropeway. There was also a liability on current account to the 
controlling company of £48,834 (secured by £35,000 of second mortgage debentures), which by October, 
1923, had been reduced to £14,834. 

_ The accounts are made up annually to December 31, and submitted in October. No dividend 
has yet been paid. In 1922 the gross revenue was £64,759 (compared with £51,809 in 1921), and the 


392 THE STOCK EXCHANGE YEAR-BOOK. 


working expenses were £40,331 (compared with £39,052 in 1921); £5,000 was transferred to reserve 
from revenue, and after meeting interest charges, &c., a credit balance of £319 brought down was 
increased to £1,559, subject to corporation profits tax. Gross receipts January 1 to November 30, 1923, 
£92,450 (increase, £34,200). 

Voting power, one vote for every share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 2s. 6d. 


Dornoch Light Railway Company.—The Railways Amalgamation Tribunal on April 3, 1923, 
sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies of 
the North Western, Midland and West Scottish Group, including the Dornoch Light Railway 
Company, were absorbed as from January 1, 1923, by the London Midland and Scottish Railway 
Company (which see), the amalgamated company of the group. 

The scheme provides for cash payments to the holders of Dornoch Light Railway Company 
securities on the basis of £75 cash, plus 5 per cent. interest from November 11, 1922, for each £100 of 
the £1,752 4 per cent. debenture stock, and £15 cash, plus a pro rata share of any surplus from cash 
balances, for each £100 of the £13,072 ordinary £1 shares. 


Dowlais Extension Railway.—The railway is the property of Guest, Keen and Nettlefolds, 
Limited, and there is no separate capital for the railway undertaking. 


Dowlais Railway.—The railway is the property of Guest, Keen and Nettlefolds, Limited, 
and there is no separate capital for the railway undertaking. 


Dublin and Kingstown Railway Company.—Directors: J. Tatlow. (Chairman), R. P. Pim 
(Deputy-Chairman), R. F. S. Colvill, W. FitzGerald, W. Robertson, W. Sullivan. Secretary: J. Harold 
Pim. Office: 36, College Green, Dublin. 

The company was incorporated in 1831. The railway is 8 miles 14 chains in length, and is leased 
to the Dublin and South Eastern Railway Company for 999 years. The amount payable under the 
lease was formerly a fixed annual sum of £36,000, but by Act of Parliament obtained in 1903 an option 
was given to the Dublin and South Eastern Company to surrender the lease of the Dublin and 
Kingstown Company, and notice was given that this option would be exercised. Subsequent 
arbitration proceedings, however, resulted in a compromise, and the line is now (as from June 30, 
1905) leased at a rental of £30,000 per annum, together with 30 per cent. of the surplus gross receipts ' 
in excess of £75,000 per annum, the maximum rent, however, being limited to £36,000 per annum, 

Capitalisation is as follows—debit balance to capital at Aug. 31, 1923, £6,847 :— 
£350,000 General capital stock. Authorised, £350,000. 


£61,000 Three-and-a-half per cent. debenture stock (perpetual). Interest March 1 and Sept, 1. 
Total borrowing powers, £110,000, of which £40,000 is contingent. Latest price at 
Dublin, 563. 

£300. Loan on which interest ceased to be payable Sept. 1, 1888. 

Meetings are held in Dublin in March and September to receive the accounts to the end of 
February and August. For the three half-years ending February, 1913, the dividends were 7? 
per cent. per annum; for the four half-years to February, 1915, 8; to August, 1915, 72; for 
the eight half-years to August, 1919, 8;' to February, 1920, 72; the four half-years to February, 
“aire 8; and the three half-years to August, 1923, 73. Reserve fund, £13,033; carried forward, 

1,433. 

Voting power, one vote for each £100 of general capital stock up to £500, and one for every 
additional £500. Director’s qualification, £1,000 of general capital stock. Transfer form, common ; 
fee, 2s. 6d. per deed (separate deed each class) ; stock is transferable in amounts of £5 and multiples 
thereof. Fee for registration of probate, power of attorney, marriage, or death in joint holdings, 
98. 

Dublin and South Eastern Railway Company.—Directors: Sir T. H. G. Esmonde, Bart. 
(Chairman), Rt. Hon. H. G. Burgess (Deputy-Chairman), J. Bolger, R. W. Booth, J.C. R. Lardner, J. 
MacVeagh and F, W. Pim. Z'raffic Manager: M. J. Maguire. Secretary: R. D. Griffith. Office : Westland 
Row, Dublin. (Telegrams: Terminus, Dublin; telephone: Dublin 2671, private branch exchange.) 

Incorporated 1846 as Dublin, Wicklow & Wexford Railway Co.; name changed, 1906. Road 
-owned, 183 miles; also operates—13$ miles New Ross & Waterford Extension Railways, 14 miles 
City of Dublin Junction Railways, and 8 miles (leased in perpetuity) Dublin and Kingstown Railway. 

Consolidation of capital took effect as from Dec. 31,1906. Authorised share capital, £1,480,557, all 
issued and paid up in two classes of stock. Authorised borrowing powers, £1,381,225; exercised, 
£1,031,225. Debit to capital at Dec. 31, 1922, £223,770, against which there were temporary loans 
shown below. (As to capital of City of Dublin Junction Railways and New Ross & Waterford 
Extension Railways, jointly or separately guaranteed by Dublin & South Eastern Railway OCo., 
see below.) 


£966,990 Consolidated ordinary stock. Quoted Belfast and Dublin. Latest price, 183. 

£463,567 Four per cent. consolidated preference stock. Dividends (contingent on profits of each 
year) about March and Sept. Latest price at Dublin, 45, 

£701,189 Four per cent. consolidated A debenture stock. Interest April 5 and Oct. 5. Latest price 
at Dublin, 60 

£330,036 Four per cent. consolidated B.debenture stock. Interest April 5 and Oct. 5. Latest price 
at Dublin, 573. 

£179,400 Temporary loans at Dec. 31, 1922. 

Accounts to Dec. 31, submitted Feb. Dividends—five half-years to Dec., 1912, and year 1913, 1 
per cent. per annum ; 1914, 4; three years to 1917, preference only ; 1918, 1; 1919, 2; three years to 
1922, 1 (with assistance from Government compensation account of £9,670 in 1921 and £22,000 in 1922). 
General insurance reserye, £5,000; general reserve, £12,000; compensation account, Irish Railways 
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(Settlement of Claims) Act, 1921, £112,286 ; worked lines suspense account (credit), £69,000 ; carried 
forward, £3,512. 

Voting—consolidated ordinary stock, one vote for every £10 up to £100, one for every £50 
beyond up to £1,000, and one for every £100 beyond £1,000 ;. consolidated preference stock (holders of 
£250 and upwards only), five votes for £100, with one vote for every additional £100 up to £1,000, 
and one for every additional £200 beyond £1,000. Director’s qualification, £2,000 of ordinary stock. 
Transfer form, common; fee, 2s.6d. per deed (several classes of stock but not more than one seller 
being allowed per deed); stock is transferable in amounts of £1 and multiples thereof. Fee for 
registration of probate or marriage, 2s. 6d.; no other fees. 

New Ross and Waterford Extension Ratlways.— Railways, 132 miles (single track) opened in 1876, 
are worked as separate undertaking by Dublin & South Eastern Railway Oo. (directors being same 
for both undertakings) for 50 per cent. of gross receipts, operating company guaranteeing 4 per cent. 
per annum on. capital stock. 

Authorised capital, £200,000; issued and paid up, £100,000 in 4 per cent. guaranted stock (see 
terms of working agreement above). Borrowing powers, £100,000 ; unexercised. Debit to capital at 
Dec. 31, 1922, £161,389, against which there were—loan of £100,000; and debit to operating company 
on account of capital expenditure, £61,283, — 

Accounts to June 30 and Dec. 31, submitted Aug. and Feb. Guaranteed dividend is duly paid 
half-yearly. 

Voting and transfer arrangements, same as for Dublin & South Eastern Railway consolidated 
ordinary stock. 

City of Dublin Junction Railways.—Joint Committee: Sir T. H. Grattan Esmonde, Bart. 
(Chairman), F. W. Pim, R. W. Booth, J. C. R. Lardner, K.C.—representing Dublin & South 
Eastern Railway Co.; R. Jones, W. Fitzgerald, J. Murphy, EH. Watson—representing City of Dublin 
Steam Packet Co. ; F. Vernon, W. P. Cairnes—representing Great Northern Railway Co. (Ireland). 

By Acts of 1884, 1887, 1894 and 1897, Dublin & South Eastern Railway Co. was authorised to raise 
capital in respect of these railways; 14 miles (nearly all double track) opened May 1, 1891; operated 
by Dublin & South Eastern Railway Co. as separate undertaking for 40 per cent. of gross receipts. 

Authorised capital, £300,000, all issued and paid up in three classes of stock. Borrowing powers, 
£150,000; exercised, £124,230. Credit to capital at Dec. 31, 1922, £1,617 ; debt due to Dublin & South 
Eastern Railway Co. on account of capital expenditure, £10,801. 

£25,000. Ordinary stock, dependent for dividend on earnings of Junction Railways. 


£50,000 Four per cent. (contingent) preference stock, dependent for dividend on earnings of 
Junction Railways. 
$225,000 Four per cent. guaranteed stock. Dividends, Sept. 1 and March 1 (calculated to previous 
June 30 and Dec. 31 respectively), absolutely guaranteed in perpetuity by Dublin & South 
Eastern Railway Co., City of Dublin Steam Packet Co., and Great Northern Railway 
Co. (Ireland) in proportion of £4,000, £3,000 and £2,000 per annum respectively. Latest 
price at Dublin, 574. 
£124,230 Four per cent. debenture stock (further £6,000 deposited as cover for temporary loan), 
dependent for interest (being duly paid Jan. 10 and July 10) on earnings of undertaking. 
Latest price at Dublin, 584. 
Accounts to December 31, submitted Feb. No dividends yet on ordinary and preference stocks, but 
guaranteed dividend and debenture interest duly met. Debit to net revenue at Dec. 31, 1922, £11,825. 
Voting and transfer arrangements, same as for Dublin & South Eastern Railway Co., guaranteed 
stock ranking for voting as ordinary stock. 


Dubuque and Sioux City Railroad Company.—<See Illinois Central Railroad Co. 


Duluth and Iron Range Railroad Company.—The company, which operates 345 miles (including 
branches), is a subsidiary of the Minnesota Iron Company, which in turn is controlled by the United 
States Steel Corporation. 


Duluth, Missabe and Northern Railway Company.—The company, which operates 336 miles 
(including branches), is a subsidiary of the United States Steel Corporation. 


Duluth, South Shore and Atlantic Railway Company.— Directors: G. R. Huntington (President), 
E. S. Bice, J. McNaughton, I. G. Ogden, W. H. Peck, E. Pennington, P, W. Phelps, A. E. Wallace 
(Vice-President and General Manager), F. J. Webb, G. W. Webster, J. S. Weidman, Jun. Secretary : 
W. R. Harley. Office: Marquette, Mich. Transfer and Fiscal Agents: Agents of the Bank of 
Montreal, 64, Wall Street, New York. Registrar; Central Union Trust Company of New York. _ 

In 1888 the control of the company was acquired in the interests of the Canadian Pacific Railway 
Company, and in 1890 a permanent traffic arrangement was entered into with the Canadian Pacific, 
involving a guarantee by the latter of the interest on the 4 per cent. first consolidated mortgage bonds. 
The line owned is 620 miles in length, 26 miles of which are not operated, and 591 miles are operated 
in all. 

The issued capital is $22,000,000, and the total outstanding funded debt at December 31, 1922, 
was $20,179,000, in addition to which there was a non-negotiable debt to the Canadian Pacific Railway 
Company of $356,389. 
$12,000,000 Common shares of $100, of which $6,100,000 is held by the controlling company. 


$10,000,000 Six per cent. non-cumulative preferred shares of $100, of which $5,100,000 is held by the 
controlling company. 

$15,107,000 Consolidated first mortgage 4 per cent. gold bonds of $1,000, all held by the Canadian 
Pacific Railway Company (which guarantees the interest) and deposited as collateral 
security against 4 per cent. debenture stock of that company. Tho remaining 
$4,893,000 of the present authorised amount of the consolidated mortgage is reserved 
for prior bonds; further amounts may be authorised at the rate of $20,000 per mile 
for new lines. Interest, which is payable in London or New York February 1 and 
August 1, has fallen largely into arrear, the amount due in this respect to the Canadian 
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Pacific company at December 31, 1922, being $13,267,650, and the principal is repayable 
August 1, 1990. 

$3,816,000 First mortgage 5 per cent. gold bonds (coupon and registered) of $1,000, with interest 
payable January 1 and July 1 in New York without deduction for taxes, and the 
principal repayable January 1, 1937. Interest is being regularly paid. 

$1,077,000 General mortgage 6 per cent. bonds (coupon, registerable as to principal) of $1,000, with 
interest payable in New York April 1 and October 1, and the principal (secured on 
130 miles of road) repayable April 1, 1925. Interest is being regularly paid. 

$3,000,009 Income certificates held by the Canadian Pacific Railway Company, matured but unpaid. 

$179,000 Equipment trast obligations. 

The accounts are now made up annually to December 31, and submitted at Marquette, Mich., in 
April. In the year to June 30, 1913, there was a net deficit of $537,519; in 1918-14, of $550,989; in 
1914-15, of $557,083 ; in 1915-16, of $140,319; in 1916-17, of $169,475 ; in the six months to December 
31, 1917, of $131,866; in the year 1918, of $417,131; in 1919, of $413,507; in 1920, of $329,683 5 
in 1921, of $1,582,853 ; and in 1922, of $727,209, the debit. to profit and loss standing on December 31, 
1922, at $9,917,331. At that date matured interest charged but unpaid amounted to $13, 267,650. Net 
earnings (before taxes) Jan, 1 to Oct, 31, 1923, $962,139 (compared with $388,273). 


Duluth, Winnipeg and Pacific Railway Company. (“Canadian National Railways.”\)—Heud 
Office: Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2, Telegrams, 
Cannory, Ave, London; telephone, London Wall 24. 

The majority of the share capital is held by the Canadian Northern Railway Company, the 
principal company of the Canadian Northern System, which is now controlled by and operated in 
the organisation of the Canadian ,National Railway ,Company, which see. Mileage of Duluth, 
Winnipeg and Pacific Railway, 178. . 

In May, 1910, Messrs. Lazard Brothers and Co. (now Lazard Brothers and Co., Limited), 11, Old 
Broad Street, E.C.2, offered for sale at 924 per cent. £950,000 4 per cent. first mortgage debenture 
stock of this company, with principal fap interest unconditionally guaranteed by the Canadian 
Northern Railway Company, while a further £523,353 of stock was subsequently disposed of, 
making the total amount issued, £1,473,353, of which £1,440,683 is now outstanding. Interest is 
payable June 1 and December 1, in London or Toronto, by warrants sent by post, and the stock 
is repayable at par, in London or Toronto, on June 1, 1939, payments in Toronto being made at 
the fixed exchange of $4.862 to the £. The debenture stock is limited to $10,500,000, of which 
$7,170,317 is represented by the above-mentioned £1,473,353 of stock ;. $2,000,000 was reserved for the 
purpose of retiring on January 1, 1921, bonds of the Duluth, Rainy Lake and Winnipeg Railway, 
and when the latter were redeemed the debenture stock became a first charge on 173 miles of 
railroad, with terminal accommodation at Duluth comprising about 40 acres of freehold land. 

Registers of the stock are kept in London and Toronto, and transfers can be made from on€ 
register to the other; transters on the London register are effected on common forms, and in sums 
of £1 and multiples, the fees for transfers on the London register, or for transfers from one register 
to the other, being 2s. 6d. Debenture stock for £950,000 is quoted in the official list; latest price, 77. 


Dundalk, Newry and Greenore Railway Company.—Directors: Hon. A. H Holland-Hibbert 
(Chairman), W, P. Cairnes, M. HE. Dorrington, W. L. Hichens, J: Bruce Ismay, Rt, Hon, H: G. 
Burgess, G. Macpherson, Sir T, Williams. Secretary: R. C. Irwin. Office: Euston Station, NW. 

Incorporated in 1863; line is 262 miles in length. The authorised capital, including loans, is 
£601,000, and there have been issued—£451,000 in ordinary shares of £25 (£387,500 received), all held 
by the London Midland and Seottish Railway Company, and £133,200 in London. and North 
Western 4 per cent. debenture stock, which has been exchanged for a like amount of London 
Midland and Scottish 4 per cent, debenture stock. The accounts are made up annually to December 
31, and submitted in February. At December 31,1922, there was a debit to net revenue of £98,256, 
including a deficiency of £73,312 brought forward. Compensation under Irish Railways (Settlement 
of Claims) Act, 1921, £19,582; depreciation funds, £9,994. si G 


Dundee and Newtyle Railway Company.—The Railways Amalgamation Tribunal on April 3, 
1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1925, by 
which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies of 
the North Western, Midland and West Scottish Group, including the Dundee and Newtyle. Railway 
Company, were absorbed as from January 1, 19238, by the London Midland and Scottish Railway 
Company (which see), the amalgamated company of the group. ‘ 

The scheme provides for the exchange of £31 7s. of London Midland and Scottish 4 per cent, deben- 
ture stock for each £100 of the £111,650 Dundee and Newtyle shares of £50, on which a dividend of 
8s. 10d. per share was paid in 1922 out of rental received trom the Caledonian Railway Company, 


lessee. 


Easingwold Railway Company.-——Directors: ¥. J. H. Robinson (Chairman), S. W. Frank, 
KE. B. Hicks, Jun., J. Mackie and R. EB. Smith. General Manager and Secretary: HK. B. Hicks, Sen. 
Ofice : Easingwold.—The company was incorporated in 1887. The line is 24 miles (single track). The 
authorised capital, including loans, is £18,000, of which £12,000 has been issued im ordinary shaves of 
£10- and converted into stock, and £3,800 in loans at 5 per cent. At December 31, 1922, there was a 
debit to capital of £5,874. vee 

The accounts are made up annually to. December 31, and submitted in March, The first dividend 
paid was 3 per cent. per annum for the first half of 1899, and similar distributions were made for the 
twelve half-years to June, 1905; and 4 per cent, per annum.for the fifteen balf-years to December, 
1912, For the years 1913 to 1921 inclusive 3 per cent. was paid each time; and for 1922, 4. Railway 
compensation account (Railways Act, 1921), £1,141; suspense aceount (liability) in respect of renewals 
and contingencies, £5,959; carried forward, £193. 


Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and 
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one forevery 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s, 6d. per 
deed. Telegraphic address, Railway, Easingwold. Telephone number, 3 (Post Office), Easingwold. 


East and West Yorkshire Union Railways Company.—The Railways Amalgamation Tribunal 
on June 29, 1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies 
of the North Hastern, Eastern and East Scottish Group, including the East and West Yorkshire Union 
Railways Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway 
Company (which see), the amalgamated company of the group. The scheme provides for an exchange 
of securities on the following basis :— 

For each £100 of E.. and W.Y.U. 3? per cent. debenture stock (£67,905), £93 15s. of L. and N.E. 
4 per cent. first guaranteed stock ; 

For each £100 of KE. and W.Y.U. 44 per cent. debenture stock (£23,500), £106 5s. of L. and N.E. 
4 per cent. first guaranteed stock ; 

For each £100 of E. and W.Y.U. 5 per cent. debenture stock (£1,745), £125 of L. and N.E. 4 per 
cent. first guaranteed stock ; 

For each £100 of E. and W.Y.U. 4 per cent. preference stock (£130,999), £50 of L. and N.E. 4 per 
cent. second preference stock and £40 of L. and N.E. preferred ordinary stock ; 

For each £100 of E. and W.Y.U. ordinary shares or stock (£116,434), £25 of L. and N.E. preferred 
ordinary stock and £75 of L. and N.E, deferred ordinary stock. 

The amalgamated company further made a payment of £2,500 to the East and West Yorkshire 
Union Railways Company, which also retained certain assets subject to the discharge of certain 
liabilities. 


East Indian Railway Company.— Directors: Sir D. M. Barbour, K.0.8.1., K.C.M.G. (Chairman), 
Sir R. 8. Highet, O.B.E. (Deputy-Chairman), Sir EH. A. S. Bell, C.I.E. (Government Director), G. 
Deuchars, Kt, Hon. Lord Kilbracken, G.C.B., Maj. A. D. G. Sheiley and C. W. Young. Secretary : 
G. E..Lillie. Office: 73-6, King William Street, H.C.4. 

The: company was incorporated in 1849, and as from January 1, 1880, the property was transferred 
to the Secretary of State for India under arrangements which left to such proprietors as so elected 
continued interest in the working for a term of years; these arrangements were modified in 1899, and 
again in 1919, as stated in the notice of the deferred annuities below, this being the only security 
affected, The railway is 2,479 miles in length, and is now conducted by the holders of deferred annuities, 
while the average total length of road operated in the year ended March 31, 1923, was 2,870 miles, 
including the Delhi-Umballa-Kalka Railway (232 miles) and the South Behar Railway (79 miles), 
the former on behalf of the Secretary of State and the latter on lease. 

By the act of 1895 the company has unexercised borrowing powers on debentures or debenture 
stock for, not exceeding £5,000,000, and the debenture debt now outstanding is £18,500,000. The 
capital statement is as follows :— 


£107,031 19s. 10d. A annuities, being titles to £1 (less 1d. per £ for management) per annum, payable 
April 1 and October 1, and. altogether ceasing February 14, 1953, equivalent to 
£5 12s. 6d. per cent. on the old stock of the company. The original amount of these 
annuities was £554,099 6s. 8d. ; £329,835 13s. 8d. has been acquired by the Secretary 
of State, and holders of £117,231 13s. 2d. have assented to a proposal (the option being 
still open on payment of deductions in arrear, with interest since 1892) for the forma- 
tion of a sinking fund to secure to them on the termination of the annuity the repay- 
ment of the capital sum represented by such annuities. This sinking fund came into 
operation October 1, 1892, and reduced each 19s. 11d. of annuity (ld. being already 
deductible for management) to 17s, 5d. ; the 2s. 6d. deduction, it is estimated, will suffice 
on the termination of the annuity to pay off the holders at tne rate of £22 4s. 5,°,d. 
for every £1 of annuity. Annuitants assenting to this proposal are known as class C ; 
those who have not assented are in exactly the same position as before. Amount of 
C sinking fund at September 30, 1923, £768,116. Quoted in the official list; latest 
price, 12. Also quoted at Birmingham and Glasgow. 

£624,900 13s. 4d. 5 annuities, being titles to £1 (less 1d. per £ for management) per annum, payable 

April 1 and. October 1, less 1s. 4d. per £, which is invested and placed in trust on the 
assumption that at the end of 73 years from 1880 it will, on division, pay off the an- 
nuitants at the rate of £22 4s. 53,d. per £1 of annuity. In any case the annuity then 
ceases. Sinking fund at September 30, 1923, £3,855,447. Quoted in the official list ; 
latest price, 185. Also quoted at Birmingham, Bristol and Glasgow. 

£117,231 18s..2d. C annuities, see under A annuities. Quoted in the official list; latest price, 174. 
Also quoted at Glasgow. 


Deferred annuities, being titles to £4 per annum (per £100 of deferred annuity capital), payable 
(now) on February 1 and August 1, with rights to participation in the surplus profits 
of the line, such surplus profits being also distributed on February 1 and August 1. 
Under the agreement of 1879 this participation was fixed at one-fifth for a term of not 
less than 20 years and not more than 50 years (from January 1, 1880), such arrangement 
to be terminable at the end of 20, 25, 30, 35, 40 or 45 years on either side giving two 
years’ notice. In 1899 a fresh contract was signed (dating from January 1, 1900) by 
which the arrangement could not be terminated before the lapse of 20 years from 
January 1, 1900, and the company received out of the surplus profits of any half- 
year one-fifth of the first 25 lakhs of rupees, and one-fifteenth of any excess of 
surplus profits above 25 lakhs. In 1919 a supplemental contract, running for five years 
from January 1, 1920, was entered into, whereby the company’s share of surplus profits 
of each year during the currency of the contract is to be one-fifth of the first 29 lakhs of 
rupees and one per cent. of the remainder; sterling receipts and payments are to be 
brought into the rupee accounts at the rate of exchange of 1s. 8d. per rupee; and the 
30 npany is to remit its share of surplus profits to this country through the Government of 
India at the above-mentioned rate of exchange. When the arrangement is terminated, 
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either before or at the expiration of the 50 years fixed as the maximum term, this 
deferred annuity capital is to be exchanged for A annuities, ceasing February 14, 1953, 
at the rate of £4 10s. A annuities for each £100 deferred annuity capital, Amount, 
£6,550,000 deferred annuity capital, holders of £4,957,846 of which have exercised 
the option of coming into a proposal for the formation of a sinking fund to secure 
to them on the termination of the annuity in 1953 the repayment of the capital 
sum represented by such annuities. This sinking fund came into operation January 
1, 1893, and takes 11s. 3d. per cent. per annum from the dividend accruing to the 
stock, which deduction is made half-yearly, and will, it is estimated, suffice on the 
termination of the annuity to pay off the holders at the rate of £100 for every £100 
of stock. Those now exercising this option have to pay arrears of deductions (with 
interest) as from 1893. Annuitants assenting to this proposal are known as class D. 
Amount of D sinking fund at September 30, 1923, £1,464,641. Quoted in the official 
list. Latest prices—deferred annuity capital, 52; ditto, class D, 774. Also quoted at 
Birminghvm and Glasgow. 


D annuities, sce under Deferred annuities above. 
East Indian Railway (old) 45 per cent, irredeemable debenture stock is still quoted in the official 
list, but as it is now, included in the debt statement of the Indian Government, the particulars of 
it will be found in this work under the heading of ‘‘ India.” 
£8,000,000 Three per cent, new debenture stock. Of this amount £1,000,000 was offered in 
April, 1899, at a minimum of par, and allotted at £100 6s. per cent. and upwards, the 
average price obtained having been £100 15s. 10°02d.; £1,000,000 was offered in 
April, 1900, at a minimum of 95 per cent., and allotted at and above that figure, 
the average price obtained being £95 6s. 0°08d. ; £1,500,000 was issued in January, 1901 
—£603,810 in conversion of 24 per cent. debentures for £599,700, and £896,190 for cash 
at the price of 95 per cent. ; £1,500,000 was issued in July, 1902, at the fixed price of 97 
per cent. ; £1,500,000 was issued in June, 1904, at the fixed price of 91 per cent. ; 
and £1,500,000 was issued in July, 1905, at the fixed price of 92 per cent. Interest is 
payable February 4, May 4, August 4 and November 4, at the Bank of England. The 
company is not bound to redeem the stock at any fixed date, and it cannot be redeemed 
until May 4, 1929, on or after which date it may be redeemed in whole or in part 
at the company’s option, with the previous consent of the Secretary of State for India, 
and on twelve months’ notice being given. The stock is guaranteed as to both 
principal and interest by the Secretary of State. Quoted in the official list; latest 
price, 56. 

£7,000,000 Three-and-a-half per cent. debenture stock, of which £2,000,000 was issued in July, 
1907, at the fixed price of 95 per cent., £2,450,000 in May, 1908, at the fixed price of 
964 per cent., and £2,550,000 in April, 1909, also at 965 per cent. Except as 
regards the rate of interest and the date of redemption, which is on or after August 4, 
1937, and that the stamp duty on transfers is paid by the company, this stock is 
identical in all respects with the above-mentioned 3 per cent. new debenture stock. 
Quoted in the official list ; latest price, 66. 

£3,500,000 . Four-and-a-half per cent. debenture stock, issued through the Bank of England in May, 
1915, at 99 per cent., both interest and principal being guaranteed by the Secretary of 
State. Interest is payable June 1 and December 1 at the Bank of England, and the 
stock may be redeemed at par on or after June 1, 1935, upon six months’ previous 
notice by the company, with the consent of the Secretary of State, or by the Secretary 
‘of State if; at the time, the company’s contract for the working shall have been 
determined ; and, if not previously redeemed, the stock is to be paid off at par June 1, 
1955. The stock ranks pari passu with the above 3 and 34 per cent. stocks. Quoted 
in the official list ; latest price, 874. 

Rs. 21.41.74.962 Advances by the Secretary of State at March 31, 1928. 


The accounts are now made up to March 31 and September 30, and submitted in July and 
January. In respect of the year 1906 the deferred annuity holders (including class D annuitants) got 
a surplus dividend of £1 0s. 9d, per cent. for the first half, and 17s. 3d. for the second half; for 1907, - 
£1 1s. 4d. and 15s. ; for 1908; 17s. 3d. and 12s. 4d.; for 1909, £1 and 13s. 8d.; for 1910, £1 1s. and 
18s. ; for 1911, £1 3s. and £1 1s, ; for 1912, £1 8s. and £1 5s. ; for the three months to March 31, 1913, 
12s, per cent.; to September, 1913, £1 5s.; to March, 1914, £1 4s.; to September, 1914, £1; to 
March, 1915, £1 5s.; to September, 1915, 19s. ; to March, 1916, £1 1s.; to September, 1916 and 
March, 1917, £1 7s. each time ; to September, 1917, £1 9s.; to March, 1918, £1 7s. ; to September, 
1918, £1 5s.; to March, 1919, £2 4s. ; to September, 1919, £2 10s.; to March, 1920, £1 2s. 3d. (including 
2s. 3d. compensation from the Secretary of State in respect of income tax in accordance with an agree- 
ment of December, 1919); to September, 1920, and to March, 1921, £1 each time (including 4s. 9d. 
compensation for income tax); to September, 1921, £1 (including 4s. 11d. compensation for income tax) ; 
to March, 1922, 15s, (including 5s. compensation for income tax); to September, 1922, £1 (including 
43, compensation for income tax); to March, 1923, 15s. 6d. (including 4s. 2d. compensation for income 
tax); to September, 1923, 10s. (including’ 3s. 9d. compensation for income tax). Gross receipts April 1 
to Dec. 29, 1923, Rs. 12.14.23.000 (increase, Rs. 8.94.000). 

Voting power, one vote for each £1 (before deductions) of deferred annuity. Director’s qualification, 
£50 of deferred annuity. Transfer form, specialfor annuities, common for debenture stocks ; separate 
deed each class of security ; fee, 2s. 6d. perseller. (Particulars of East Indian Railway old irredeemable 
44 per cent. debenture stock will be found under ‘‘ India” in the Government section of this work.) 
Transfers of A, B and © annuities may be made only in amounts of £1 and multiples, excepting 
in the case of odd amounts originally issued; deferred annuity capital is transferable in amounts of £10 
and multiples; the 3 and 34 per cent. debenture stocks are transferable in amounts of £10 and 
multiples, and the 45 percent. stock in multiples of a penny ; stamp duty on transfersiof the 34 and 
. 43 per cént. debenture stocks is paid by the company. Debenture stockholders pay no fees for 
registration of probate, marriage or death, which are otherwise 2s. 6d. ; there are no fees in any case 
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for registration of power of attorney or distringas. Telegraphic address, Conqueror, Cannon, London. 
Telephone number, 6278 Central. 


East Kent Light Railways Company.— Directors; A. H. Loring (Chairman), J. MacVeagh, 
H. W. Plumptre, H. F. Stephens (also General Manager), Lt.-Col. C. E. Gore Vesey. Secretary: 
W.H. Haslam. Office: 81, Hamilton House, Bishopsgate, E.C.2. 

The company was incorporated in June, 1911, under the Light Railways Act of 1896, and by 
Extension Orders jn 1911, 1912, 1920 and 1923 was empowered to construct additional railways and raise 
further capital, The main and branch railways as authorised are to be about 80 miles in length ; part 
of this has been constructed, the section from Shepherdswell to Wingham (104 miles) having been 
opened for public traffic on October 16, 1916, and the total in operation by December, 1922, being 
16 miles 67 chains (single track). 

Interest on the debenture stock was guaranteed until June 30, 1914, by the construction company 
and was duly paid, but after that date it fell into arrear, all available revenue from the working of 
the railways being applied in completing and opening for tratiic further sections of the lines, In 
October, 1921, in view of the desirability of completing the construction of the railways and the 
impracticability of raising capital, a scheme was formulated whereby the necessary funds might be 
provided out of the company’s revenue by means of the following arrangement :— 


(1) All interest payable on the debenture stock down to December 31, 1921, to be satisfied by 
the issue at par of fully-paid ordinary shares, 

(2) Interest to become payable in respect of the seven years to December 31, 1928, to be paid 
each year in cash as far as 60 per cent. of the company’s net income for the year shall extend, 
and as to the balance (if any) in fully-paid ordinary shares. 

(3) No dividend on the ordinary shares to be paid in respect of any of the said seven years 
except in the case of a year in respect of which the whole of the debenture interest has been 
met in cash, 

This scheme was sanctioned by the Court on February 24, 1922. 

The authorised share capital is now £520,000, of which £216,289 has been issued and paid up in 
ordinary shares (£80,000 of the authorised amount may be issued as preference), and there is power 
to issue loans or debenture stock for £260,000, which has been exercised to the extent of £92,095. 
At December 31, 1922, there were—a temporary loan of £10,629; and a credit to capital account of 
£26,661, against which there was debenture interest account, £30,099. The latest increase of capital 
authorised was £240,000 in shares and £120,000 of borrowing powers in 1920. 


£216,289 Ordinary shares of £1, fully paid, including £31,976 allotted fully paid in satistaction of 

debenture interest in accordance with the terms of the scheme above. No dividend may 
be paid on these shares in any year to 1928 unless the debenture interest of that year shall 
have been fully paid in cash. 

£92,095 Five per cent. perpetual debenture stock, including £11,785 issued in 1920. Interest was 
duly paid under guarantee by the contractors to June 30, 1914, and that for the seven-and- 
a-half years to December 31, 1921, was satisfied by the issue of fully-paid ordinary shares 
at par, in accordance with the terms of the scheme detailed above; for 1922 interest 
was paid in cash to the extent of £1,919 (gross). The interest dates are normally January 
land July 1, but in view of the terms of the scheme interest payments are now 
made after the making up of the accounts. Latest price, 45. 

£10,629 Temporary loan as of December 31, 1922. 

The accounts are made up annually to December 31, and submitted in August. 
No dividend has yet been paid, and debenture interest was in arrear from July 1, 1914, until 
provided for by the scheme of 1921—see notice of the debenture stock above. In 1920 the net earnings 
amounted to £4,034; in 1921 to £336; and in 1922 to £8,135, and after including miscellaneous 
receipts of £101, there was a balance of net revenue of £9,228, including £6,093 brought down, which 
was carried forward. : 

Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in amounts and multiples of £1. Fee for registration of probate, power 'of attorney, 
marriage, death in joint holdings, or distringas, 2s, 6d. 


East Lincolnshire Railway Company.—The Railways Amalgamation Tribunal on June 29, 1928, 
settled the London and.North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the East Lincolnshire Railway Company, 
were absorbed as from January 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of East Lincolnshire Railway consolidated stock 
(£600,000, less £1,000 held by or for the amalgamated company to be cancelled) for £150 of London 
and North Eastern Railway 4 per cent. debenture stock, ranking for interest as from April 1, 1923. 


East London Railway Company.—Dzvrectors: Rt. Hon. Lord Claud Hamilton (Chairman), Murray 
Griffith and W. A. Barron. Secretary: R. Lacey. Office: Brighton Chambers, Denman Street, 8.E.1. 

This company was incorporated in 1865. The line is leased in perpetuity as from October 1, 1884, 
to the Metropolitan Railway Company, the Metropolitan District Railway Company, the Southern 
Railway Company (as successor to the London, Brighton and South Coast, the South Eastern and the 
London, Chatham and Dover Railway Companies) and the London and North Eastern Railway 
Company (as successor to the Great Eastern Railway Company). The line is worked at 44 per cent., 
but the Hast London Company is guaranteed an annual income from such working of not less than 
£30,000. The line is 5 miles 32 chains in length (of which 3 miles 67 chains is double line), and 
since March 31, 1913, 4 miles (nearly all double line) has been worked by electricity, the capital 
expenditure for change from steam to electricity having been provided by the Great Eastern Rail- 
way Company (now merged in the London and North Eastern Railway Company) under a guarantee 
of interest at 4 per cent. from the lessee companies in the proportion of the liabilities of each of 
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them under the lease, while the East London Railway Company is to apply any receipts exceeding the 
minimum of £30,000 per annum secured to it under the lease to the payment of this interest. 

In 1887 the capital was reconstructed. Authorised share capital is now £3,245,000; issued and 
paid up, £3,240,799 (including £1,200.894. nominal additions). Borrowing powers, £2,579,000 ; 
exercised, £2,549,466 (including £891,896 nominal additions), plus £1,780 in respect of capitalised value 
of rent charges. Credit to capital at Dee. 31, 1922, £845. 
£3,240,799 Consolidated stock. Quoted in the official list; latest price, 47. Also quoted at 

Birmingham, Edinburgh, Glasgow, Leeds, Nottingham and Shefiield. 

£172,920 First charge debenture stock, issued in 1881. This stock bears 34 per cent. interest, 
guaranteed by the Southern Railway Company as successor to the South Eastern and 
the London, Brighton and South Coast Companies, and payable January 1 and July 1. 
Quoted in the official list ; latest price, 715. Also quoted at Glasgow. 

£544,440 Second charge A debenture stock, with 4 per cent. interest payable January 1 and July 1. 
Quoted in the official list ; latest price, 803. Also quoted at Glasgow. 

£381,116 Second charge B debenture stock, 4 per cent., to be non-accumulative until the full rate 
shall have been paid for three consecutive years. As to interest payments, see under 
accounts below. Quoted in the official list ; latest price, 683. 

£624,994 Third charge debenture stock, 4 per cent., to be non-accumulative until the full rate shall 
have been paid for three consecutive years. As tointerest payment, see under accounts 
below. Quoted in the official list ; latest price, 263. 

£575,996 Fourth charge debenture stock, 4 per cent., to be non-accumulative until the full rate shall 
have been paid for three consecutive years. As to interest payment, see under 
accounts below. Quoted in the official list ; latest price, 123, 

£250,000 Whitechapel extension 24 per cent. debenture stock, with interest payable January 1 
and July 1. By Act of Parliament obtained in 1884 this extension became vested in. 
the Metropolitan and Metropolitan District companies, which guarantee the interest 
on the stock. Quoted in the official list ; latest price, 51. Also quoted at Glasgow. 

£1,780 Capitalised value of rent charges. 

In June, 1923, the Court sanctioned a scheme to allocate the £133,367 received from the Govern- 
ment as compensation under the Railways Act, 1921, for the period of Government control of the line; 
as follows :— 

(a) In respect of unpaid interest accrued during the control period (1915-1921):— 

To the holders of the second charge 4 per cent. debenture stock, class B, £16 on each £100 of 
stock, requiring £60,979 ; 

To the holders of the third charge 4 per cent. debenture stock, £2 on each £100 of stock, 
requiring £12,500 ; 

(6b) On account of interest accrued on electrification capital during period of control, £23,500 ; 

(c). ‘To supplement the revenue of the year 1922 sufficiently to provide (after payment of the full 
interest on the first charge 34 per cent. and second charge A and B 4 per cent. debenture stocks) for 
the payment in full of the interest for such year on the third charge 4 per cent. debenture stock and 
£2 per cent. on the fourth charge 4 per cent. debenture stock, and to provide for expenses in connection 
with compensation claim and distribution, etc., any balance remaining being placed to reserve, £36,388. 

The accounts are made up annually to December 31, and submitted in January. For 
the thirty-five years to December, 1921, the second charge A debenture stock got the full rate, and 
in respect of each of the four years to 1904 the B stock received ? per cent. ; for 1905, 4; for each of 
the ten years to 1915, %; for 1916 and 1917, 4% for 1918, 1919, 1920 and 1921,4; and for 1922 the full 
rate of 4. Carried forward, £7,026. In accordance with the scheme described above, the following 
payments were made in August, 19283—16 per cent. on the second charge B debenture stock (such 
payment does not qualify the B stock to be cumulative), 6 per cent. on the third charge debenture 
stock and 2 per cent. on the fourth charge debenture stock. 

Holders of debenture stock when interest is in arrear are entitled to vote at any general meeting as 
if they are holders of consolidated stock; voting powers, one vote for every £20 of stock up to 
£200, one for every £100 beyond up to £2,000, and one for every additional £200. Director’s quali- 
fication, £1,000 of consolidated stock. Transfers are to be made out on ordinary forms, and several 
classes ot stock may be transferred on one deed; fee, 2s. 6d. each class. Stock is transferable in 
amounts of £1 and multiples thereof. Fee for registration of probate, marriage, death in joint 
holdings, or distringas, 2s. 6d ; power of attorney, nil. The company has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 


Eastern Bengal Railway.—As from July 1, 1884, this undertaking became vested in the Secretary 
ef State for India, The holders of consolidated stock received annuities, expiring in 1957, of two 
classes—A and B—and both are payable on April 1 and October 1. The amount of the annuity 
was £139,162 5s. 3d., being at the rate of £6 3s. 4°79d. per £100 on the consolidated stock of the 
company (£2,255,480). Of the total amount of the annuity £64,225 16s. 3d. was class A, and £74,936 9s. 
was class B. (Holders of A annuities were offered, until February, 1886, the option of conversion 
into India 33 per cent. stock at the rate of £24 5s. stock for each £l.annuity, and the amount of A 
annuities has by this means been reduced to £41,914 5s, 9d.) | Holders of stock who elected.to take 
class A receive in respect of £100 stock an annuity of £6 3s. 4°79d., less 1s. 11'367d. for expenses and 
pensions, leaving £6 1s. 5°423d. Holders who elected to take class Breceive the same as those who went 
into class A, less a further reduction of 10s. 4d., this sum being retained as a contribution to a sinking fund, 
which, it is presumed, will, by the expiry of the annuity, amount to £150 7s, 83d. per £100 stock, that 
having been the basis of the sale to the Secretary of State for India (this works out at about 
£24 7s. 6d. per £1 of annuity). Thereby the B annuity is reduced to £5 lls. 1°423d. Stock 
_ Exchange transactions are based on titles to £1 per annum, but in the case of the A there 

is a deduction of 2°794d. per £ for expenses, 4b in the case of the B 2°794d. is deducted 
for expenses and 1s, 8°096d. for sinking fund. The debenture stock was assumed by the Indian Govern- 
ment, and is included in the statement of the Indian Government debt. All payments are made at the 
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Bank of England. Transfers are effected, subject to stamp duty, at the Bank of England, and for par- 
ticulars as to method of transfer see Bank of England notice. Quoted in the official list with 
Indian railways. Latest prices—A annuities, 12; B annuities, 124. Both classes of annuities are 
also quoted at Birmingham. 


Eastern of France Railway Company.—President: M. Renaudin. Secretary: M. Gruson. Office: 
21, Rue d’Alsace, Paris. 

The company (Compagnie des Chemias de Fer de l'Est) was incorporated in 1845, and now operates 
a system of 5,027 kilometres (the construction of a further 291 kilometres is authorised); the con- 
cession will expire in November, 1954, when the properties will revert to the French Government 
without payment, in view of which a system of amortisation of the bonded debt and share capital 
(at a rate sufficient to redeem the whole by the expiry of the concession) was adopted. By the con- 
vention of 1883 the Government guaranteed the service of the capital and loans of the company, 
permitting a distribution of Fces.35.59 per share (7.1 per cent.) per annum on the shares, and on June 
28, 1921, a new convention (subsequently ratified by the law of October 29, 1921) was signed as 
between the Government and the great French railway systems, replacing the convention of 1883, 
and effective as from January 1, 1921. The terms of the 1921 convention secure to the company the 
payment of working expenses and an administration allowance, and the service of capital and 
loans of every description, including the amortisation of the share capital by the expiry of the conces- 
sion and a dividend of Fes. 35.50 per share, or 71 per cenc., per annuin, of which 4 per cent. is a fixed 
charge ; and provide that in the event of the receipts of the system proving insufficient to meet these 
charges, the deficit shall be borne by a common fund established for the benefit of all the large systems, 
into which, on the other hand, excess receipts are to be paid. ‘lariffs are to be adjusted to meet the 
requirements of the fund, but any temporary deficiency in the fund will be made good by the French 
Treasury, such advances by the Treasury being repayable, while advances from the common fund to 
the company may be covered by issues of bonds made by the company, in which case the State will 
guarantee the service of such bond issues until they shall be repaid out of the common fund. 
Further, at the expiry of the concession, the entire service of any bonds still outstanding will be 
assumed by the State. 

At December, 31, 1922, the outstanding share capital was Fes.199,904,000, of a total authorised and 
issued of Fes, 292,000,000, and the nominal amount of bonded debt outstanding was Kes.3, 682,715,000 ; 
there were also capital subventions, Fes.2 4,058,187 and short term notes, Fes,117, 427,500, with a credit 
balance to capital account of Fes. 141,485,687... The following amounts are outstanding as of 
October 31, 1923 :— 


Fes. 195,903,500 Shares of Fcs.500, fully paid, outstanding balance of Fes.292,000,000 authorised and 
issued, of which the remainder has been drawn for redemption at par and is now 
represented by 192,195 ‘‘actions de jouissances’”’ of no capital value, but ranking 
for dividend pari passu with the ‘‘actions de capital” in all above the fixed 4 per 
cent. on the latter.. Drawings are made in July for repayment at par on the 
following January 1, the final amortisation being fixed at January 1, 1950. 
Coupons and drawn shares not presented within 5 years and 30 years respectively 
of maturity are prescribed and become property of State. Shares are bearer 
and registered, interchangeable; no fee for conversion from bearer to registered ; 

- fee for reverse operation, 2 per cent, of mean market price on Paris Bourse on day 
before date of conversion. As to the Government guarantee of capital service, see 
the terms of the convention of 1921 above. 

Bonds: All bond issues rank equally except as to rate of interest, no issue having any special 
security and none of company’s properties being mortgaged or charged; guarantee of French 
Government as embodied in convention of 1921 is described above. All bonds are bearer and 
registered, interchangeable ; no fee for conversion from bearer to registered; fee for reverse operation, 
2 per cent. of mean market price on Paris Bourse day before date of conversion. Repayment of 
bonds is subject to tax of 10 per cent. on excess of redemption price over price of issue (not applicable 
to short term notes bclow). Coupons and drawn bonds not presented within 5 years and 30 years 
respectively of maturity are prescribed and become property of State. 

Fes. 255,650,000 Six percent. obligations (par value) of Fes.500 (outstanding balance of Fes.262,000,000), 
with interest payable April 1 and October 1, and the principal redeemable 
at par by October 1, 1954, by drawings in April and October for repayment in the 
following October and April respectively. 

Fes.120,256,000 Five per cent. obligations (par value) of Fes.500 (outstanding balance of Fes. 184, 414,000). 
of which Fes.94,353,000, with interest payable June 1 and December 1, is 
repayable by June 1, 1949, by drawings in January for repayment on 
the following June 1, and Fes.25,903,000, with interest payable June J and 
December 1, is repayable by June 1, 1952, by drawings in January for repayment 
on the following June 1, both classes being repayable at Fes.650. 

Fes.835,970,000 Four per cent. obligations (par value) of Fes.500 (outstanding balance of 
Fes.359,600,000), with interest payable April 1 and October 1, and the 
principal repayable at par by October 1, 1954, by drawings in April and 
October for repayment on the following October 1 and April 1 respectively. 

Fes.699, 156,500 Three per cent. obligations anciennes (par value) of Fes.500 (outstanding balance of 
Fes.1,149,176,500), with interest payable June 1 and December 1, and the 
principal redeemable at par by June 1, 1949, by drawings in December for repay- 
ment on the following June 1. 

Fos. 1,892,680,000 Three per cent. obligations nouvelles (par value) of Fes.500 (outstanding balance of 
Fes. 2,338,500,000), with interest payable March 1 and September 1, and the 
principal repayable at par by September 1, 1954, by drawings in March and 
September for repayment on the following September 1 and March 1 respectively, 

Fes. 112,880,000 'Two-and-a-half per cent. obligations (par value) of Fes.500 (outstanding balance of 
Fes.145,030,000), with interest payable January 1 and July 1, and the 
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principal repayable at par by July 1, 1954, by drawings in January and July 
for repayment on the following July 1 and January 1 respectively. 

Fes.154,314,500 Obligations of old companies (par value), of which Fes.505,U00 Montereau a 
Troyes 5 per cent. bonds of Fes.1,000 are repayable at Fes.1,250 by July 1, 1927 ; 
Fes. 1,757,000 Dieuze 3 per cent. bonds of Fes.500 are repayable at par by 
January 1, 1950; Fes.151,057,000 Ardennes 3 per cent. bonds of Fes.500 are 
repayable at par by January 1, 1956; and Fes.995,500 Moselotte 3 per cent. 
bonds of Fes.500 are repayable at par by May 1, 1974. 

Fes.181,160,000 Six per cent. obligations (par value) ‘“‘type 1921” of Fes.500. Total issue, 
Fes.181,160,000. Interest Jan. 1 and July 1. Repayable at par by July 1, 1982, 
by half-yearly drawings for repayment on Jan. 1 and July 1. 

Fes.179, 929,000 Three per cent. obligations (par value) ‘‘type 1921” of Fces.500, outstanding balance 
of Kcs.180,629,000. Interest April 1 and Oct. 1. Repayable at par by Oct. 1, 
1982, by half-yearly drawings for repayment on April 1 and Oct. 1. 

Fes. 24,058,662 Capital subventions. 


Fes.58,327,500 Short-term 6 per cent. notes issued in 1921, repayable at par in 2, 3 and 4 years. 
All payments of interest and principal free of all taxes. 


The accounts are made up annually to December 31, and submitted in Paris in April. By the con- 
vention of 1883 dividends of Fes.35.50 per share (7°1 per cent.) on the outstanding capital and Fes.15.50 
per action de jouissance were paid, with an extra distribution in respect of 1918 of Fes.2 per share 
and action de jouissance. By the terms of the convention of 1921, a bonus is payable to the company 
from the State based on improvement in the receipts and working costs of the system ; for 1921 there 
accrued to the company under this arrangement the sum of Fcs.3,678,902, and for 1922, Fes.5,951,125, 
permitting a total dividend distribution for 1921 of Fes.40 per share and Fcs.20 per action de jouissance ; 
and for 1922 of Fes.48 and Fes.23 respectively. For 1922 the proportion of working expenses to receipts 
was 81°76 per cent. compared with 99°47 per cent, in 1921, and 60°62 per cent. in 1913. The ultimate 
deficit of the system for 1922, recoverable from the common funds of the French railway systems or 
otherwise as provided by the terms of the convention of 1921 described above, was Fes.7,109,398 
(compared with Fes.159,915,011 for 1921), which includes the bonus of Fes.5,951,125 payable to the 
company referred to above, and a bonus of Fes,12,504,272 payable to the personnel, such: bonuses, 
based on results, being awarded ‘‘to encourage the development of traffic and the promotion of 
economy.” Statutory reserve, Fces.5,000,000 ; special reserve, Fes.140,352, 534 (including Fes.1,571,125 
surplus after payment of the total dividend), out of the sum accruing to the shareholders fer 1922. 


Eastern Railway Company of Minnesota.—Particulars of the bonds issued by this company 
will be found in the notice of the Great Northern Railway Company (U.S8.), with which the Eastern 
of Minnesota has been amalgamated. 


Kaston and Church Hope Railway Company.—Directors: B. Dale (Chairman), E. D. Headley, 
H. Raincock. Secretary and Receiver; A. Lemon, F.C.LS.. Office: 14, Queen Victoria Street, E.C.4. 

Incorporated in 1867. The line is 3 milés~7? chains in length, and was opened for goods traffic 
on October 1, 1900, and for passenger traffic on September 1, 1902; it is worked, together with the 
Admiralty line of 345 chains at Portland, which the company leases, by the Great Western and the 
Southern Railway Companies. 

The authorised capital is £159,900—£30,000 in ordinary shares of £20, £59,900 in 5 per cent. 
(contingent) preference stock, and £70,000 in 44 per cent. debenture stock. The entire capital has 
been issued, and the receiver has obtained a loan of £11,000 as a prior charge. Debit to capital at 
December 31, 1922, £4,376. i ; 

The accounts are now made up annually to December 31, and submitted about the following 
July. Debenture interest has not been paid since October 1, 1900, and in July, 1901, a receiver was 
appointed. Debit to revenue at December 31, 1922, £90,254, including arrears of interest, £72,332. 

voles power, one vote for every £20 of ordinary or preference capital up to £200, one for 
every £100 shares beyond up to £2,000, and one for every additional £200. Director’s qualification, 
£200 of ordinary capital. Transfer form, common (all securities transferable on one deed); fee, 2s. 6d. 
per security. Telephone number, 2766 Central. The debenture stock is quoted in the official list ; 
latest price, 60s. (Sept. 22, 1922.) 


Edge Hill Light Railway Company.—According to the Government returns for 1922, the authorised 
capital, including loans, is £135,000, of which £90,000 had, at December 31, 1922, been issued as 
ordinary and £30,090 as 6 per cent. mortgage debentures. The railway is,in course of construction. 


Edinburgh and Bathgate Railway Company.—The Railways Amalgamation Tribunal on June 29, 
1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Edinburgh and Bathgate Railway 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway 
Company (which see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of the £250,000 Edinburgh and Bathgate Rail- 
way consolidated stock for £125 of London and North Eastern Railway 4 per cent. debenture stock, 
ranking for interest as from February 1, 1928 ; the Edinburgh and Bathgate Railway Company, which 
held £2,972 out of the total of its consolidated stock given above, will thereby become the holder of 
£3,715 4 per cent. debenture stock of the amalgamated company. 


Edmonton, Dunvegan and British Columbia Railway Company.— Directors: D. C. Coleman 
(President), C. Murphy, Hon. V, W. Smith, G. Stephen, G. A. Walker. Secretury: C. E. Stockdill. 
Office: Winnipeg. Registrar of Debenture Stock: Lloyds Bank Ltd., 71, Lombard Street, E.C.3. 

Incorporated March 22, 1907, by special Act of Dominion of Canada. Railway now in 
operation, 407 miles—357 miles of main line (completed in Nov., 1916) from Edmonton through 
Dunvegan to western boundary of Province of Alberta, and branch of 50 miles from Roycroft to 
Grand Prairie. Canadian Pacific Railway Co., by agreement with this company and Province of 
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Alberta, operates railway for 5 years from July 21, 1920, for 15 per cent. of receipts in excess of 
working expenses and fixed charges; Government of Alberta agreed to advance $1,000,000 for 
improvement of properties and further sums not exceeding $1,500,000, the whole bearing interest at 
6 per cent. per annum and secured on the properties in priority to existing debenture stock. Canadian 
Pacific Railway Co. has option to purchase capital stock. 

Capitalisation is as follows, and at Dec. 31, 1922, there was contingent liability for guarantee of 
$2,000,000 advanced by Province of Alberta to Central Canada Railway Co. :— 


$250,000 Shares of $100, fully paid. Authorised, $1,000,000. 


£1,438,356 First mortgage 4 per cent. guaranteed debenture stock, sold in London by Lloyds Bank 
($7,000,000) Litd., on behalf of purchasers—£700,000 in Oct,, 1912, at 943, and £738,356 in Jar., 
1913, at 92. Authorised, $7,000,000 (i.e., $20,000 per mile on 350 miles, estimated 
length of main line) ; company may issue further stock or other securities with approval 
and sanction of Province of Alberta for additional lines in the Province at rate of not 
exceeding $20,000 per mile. Interest Feb. 16 and Aug. 16. Maturity, Feb, 16, 1942, 
Principal and interest unconditionally guaranteed by Province of Alberta. Secured on 
main line and roiling stock and equipment thereof ; trustee, National Trust Co., Ltd., 
Toronto. Payments by Lloyds Bank Ltd., 71, Lombard Street, E.C.3; warrants for 
interest sent by post at owner’s risk, For transfer particulars see below. Latest 
price in official list, 83. 
$2,420,000 First mortgage (120 miles) 44 per cent. gold bonds of $1,000, issued in U.S.A. in Sept., 
1916, at 84.56 per cent. and interest. Interest April and Oct. Maturity Oct. 22, 
1944, Principal and interest unconditionally guaranteed by Province of Alberta. 
Secured on 120 miles of extensions not yet (Nov., 1923) completed ; trustee, National 
Trust Co., Lid., Toronto. Payments at National Park Bank in New York, or any 
branch of Union Bank of Canada in England (6, Princes Street, E.C.2, and 26, Hay- 
market, 8. W.1) or Canada. 
$338,382 Federal subsidy (Grand Prairie Branch). 


$2,206,925 Advances from Province of Alberta under agreement of July 21, 1920, referred to above, 
bearing interest at 6 per cent. ; secured as to principal in priority to first mortgage 
debenture stock. 

$1,574,497 Overdraft, Union Bank of Canada (old management). In July, 1922, Union Bank filed 
caveat against road for advances amounting to $1,004,321 for which mortgage was 
taken according to statement of claim on Oct. 15, 1919; this action was taken 
‘“nresumably for the purpose of securing precedence over all other claims against 
the railway.” 

$40,000 Mortgage on Dunvegan Yard Terminal. 


Accounts to Dec. 31, issued in May. No dividend yet. Debit to profit and loss at Dec. 31, 1922, 
$4,533,609, including deficiency of $3,955,485 brought down. Deferred liabilities, $2,594,186 
($1,015,033 in respect of old management and balance chiefly in respect of interest, accrued or 
deferred, due to Province of Alberta either in respect of advances for capital purposes or advances for 
interest on debenture stock and debentures), Townsites sales held in reserve, $10,000. 

Register of debenture stock at Lloyds Bank Ltd., 71, Lombard Street, E.C.3; transfer form, 
pi bisa i ote, 2s. 6d. ; stock transferable in multiples of £1. Fee for registration of probate, death, 

c., 2s, 6d. ; 


Egyptian Delta Light Railways, Limited.— Directors: Sir Montagu Sharpe, K.C. (Chairman): 
Sir W. E. Garstin, G.C.M.G., G.B.E., Hon. W. B. L. Barrington, F. G. Bonham Carter, E. W. P: 
Foster, C.M.G., W. Home, C.I.E., W. C. E. Smith (Managing Director). Secretary: F. J. Horne, 
Bee on eas : 211, Gresham House, E.C.2. (Telegrams— Eloquence, London ; telephone—London 
Wall 2548. 

The company was registered March 4, 1897, to acquire a concession granted by the Khedive of Egypt 
for the construction of narrow-gauge railways of a total length of 400 kilometres, afterwards extended 
to 500 kilometres (312 miles), and in 1903 the company obtained concessions for extensions of 125. 
miles of the original line. The Egyptian Government guarantees annual net receipts of £36 per 
kilometre (£58 per mile), 60 per cent. of gross receipts to be deducted for expenses in Egypt for 
maintenance, &c., and the guarantee commenced on each 25 kilometres as opened, while it was 
agreed, by fresh arrangements made in 1902-3, that, after providing for the working and upkeep 
of the line, the service of the debentures, and the amortisation of the shares (the company is relieved 
of the last-named under the agreement of 1913 described below), 5 per cent. of the balance of surplus 
profits is to be set aside to the reserve fund to provide against extraordinary and unforeseen expenses 
(this fund being limited to one-tenth of the share and debenture capital), and there is then to be 
deducted a sum sufficient for the distribution of 5 per cent. to the shareholders, the surplus remaining 
to be appropriated—as to 40 per cent. to the Government, and 60 per cent. to the company ; in 1922 
an agreement was made with the Government under which the latter consented to forego participation 
in interest on investments and-similar profits when calculating the Government share of the surplus, 
and to refund to the company in three annual instalments such amounts as the Government may have 
received from this source during the four years to March, 31, 1921, these arrangements being condi- 
tional on the construction of certain new lines agreed upon between the Government and the company. 
towards the cost of which the Government will pay over £E90,000 (£92,308), being the balance of the 
purchase price of the Cairo-Helouan Railway (see below), hitherto retained as a guarantee. In April, 
1900, an agreement was come to for the purchase of the undertaking and assets of La Compagnie 
des Chemins de Fer Economiques de l’Est Egyptien as from September 30, 1900, but effective control 
was not assumed until December 1, 1900. La Compagnie de Est Egyptien owned a concession from 
the Egyptian Government of avery similar character to that granted to the Egyptian Delta Company, 
comprising the right to construct light railways of a total length of 976 kilometres (610 miles), In 
1904 the company acquired the undertaking of the Metropolitan and Cairo-Helouan Railway Company, 
but this line was transferred to the Government in 1914 under the agreement of 1913 referred to below. 

The mileage of the combined lines open and working at March 31, 1923, was 575 (926 kilometres). 


.) 
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Under the original concessions the railways were to revert to the Government without payment in 
1972, and the Government retained the option of earlier purchase, but by a new agreement entered 
into in 1913 the Government agreed to the cancellation of the reversion of the concessions in 1972, 
thereby making them indeterminate except by purchase so long as the company, carries /out its 
obligations, and further agreed to the postponement of the right of purchase from the year 1927 to the 
year 1938, and the substitution of new terms of purchase, which should ensure the repayment in full 
of the whole of the share and debenture capital should such right of purchase be exergised. By 
the agreement of 1913 the company is relieved of sinking fund contributions amounting to £16,743 
per annum, but on the other hand the company is required under the agreement to increase consider- 
ably the expenditure on the maintenance of the property. 

The authorised share capital is £1,360,000, of which £1,150,780 is issued and paid up, and there 
are debentures outstanding for £781,580. ‘‘ The liability for the company’s Helouan debentures has 
been taken over by the Egyptian Government, bui there is a contingent liability upon the company in 
respect thereof during the continuance of the debentures.” 

£110,000 Deferred shares of £10, fully paid, being the authorised amount. For dividend rights 
see preference shares. 

£1,040,780 Five-and-a-half per cent. cumulative preference shares of £10, fully called, part of 

£1,250,000 authorised. The preference shares have priority over the deferred as to 
capital, without further participation in assets, and after payment of the fixed cumula- 
tive dividend the surplus distributable profits are to be divided—one-half amongst the 
preference shares, and one-half amongst the deferred. There were formerly provisions 
for a sinking fund for these shares, but these were extinguished under the agreement 
with the Egyptian Government entered into in 1918. Quoted in the official list ; latest 
price, 38 ; warrants to bearer, 4}. - 

£563,300 Five (formerly 4) per cent. debentures to bearer, of £100 each (part of £645,300 now author- 
ised), £170,000 having been issued at par in April, 1897, £100,000 (through Messrs. 
Arbuthnot, Latham and Co., 33, Great St. Helen’s, E.C.3) in June, 1900, at 98 per cent., 
£50,000 in March, 1904, at 954, £10,000 in April, 1904, at par, £23,000 in April, 1904, 
at 95, £107,000 in May, 1904, at 96, £20,000 in 1907 at 974, £75,000 in 1908 at 92 net, 
£8,300 in 1910 at 96 net, “£46,400 in July, 1914, at from 97 to 984, and £67,300 in 
March, 1915, at 95 to 953. Coupons are payable April 1 and October 1 by the 
Bank of England. There was formerly a sinking fund for these debentures, which was 
applied to purchases in the market, but under the agreement entered into with the 
Egyptian Government in 1913 this arrangement was cancelled, and the debentures are 
now irredeemable except in a winding-up of the company or in the event of the pur- 
chase of the undertaking by the Government. ‘The debentures rank as a first charge 
on allthe company’s properties now or hereafter acquired, subject only to the debentures 
referred to below which are secured on the properties of the Est Company. In con- 
sideration of their agreeing to the sale of the Cairo-Helouan property and the other 
modifications of the concession under the agreement of 1913, holders of these debentures 
had their rate of interest increased from 4 per cent. as from and inclusive of the pay- 
ment due October 1, 1914. Trustees, Sir Montagu Sharpe, K.C., Hon. Vicary Gibbs, 
Sir Lewis Coward, Quoted in the official list ; latest price, 704. 

£238,280 Three-and-a-half per cent. ‘‘ Est” debentures to bearer, of £20 each, balance outstanding of 
£250,000 issued by La Compagnie des Chemins de Fer Economiques de l’Est Egyptien. 
Coupons are payable January 1 and July 1, and the debentures are redeemable by 1969 
at par by annual drawings in January, commencing in 1901, Al] payments are made 
in London, Paris, Amsterdam, Brussels, Geneva, Cairo and Alexandria. The deben- 
tures rank as a first charge on the properties purchased from the Est Company. 

The accounts are now made up annually to March 31, and usually submitted in July or August. For 
1909-10 2 per cent. was paid on the preference shares; for 1910-11, 34; for 1911-12, 42; for 1912-13 
and 1913-14, 5; for 1914-15, 23; for 1915-16 and 1916-17, nil, only interest charges being met; 
for 1917-18, 34 per cent. ; for 1918-19, 1919-20 and 1920-21, 55; and for 1921-22 and 1922-23, 4. 
Arrears of preference dividend amount as of March 31, 1923, to £361,024; coupons to bearer have been 
issued for accumulated arrears. General reserve fund, £130,303; construction reserve, £34,049; 
premiums on shares, £73,388 ; carried forward, £61,599. Gross receipts April 1 to Deeember 10, 1923, 
£224,524 (decrease, £16,902). : 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common (separate deed for each class of security) ; fee, 2s. 6d. Holders of 
registered shares may obtain share warrants to bearer for one or five shares on payment of stamp 
duty of 14 per cent. and a fee of 1s. per warrant, and share warrants to bearer may be re-exchanged 
nto registered shares on payment of a fee of 2s. 6d. for the first bearer warrant, and 1s. for each 
warrant after. Fee for registration of probate, power of attorney, marriage, death in joint holdings 


or distringas, 2s. 6d. 


Elgin, Joliet and Eastern Railway Company.—Dzrectors : A. F. Banks (President), 8. M. Rogers 
(Vice-President), E. Beecrott, C. H, Kenzel, F. L. Koontz (Secretary and Treasurer), W. L. Louis, 
P. F, McManus, A. Reynolds, W. W, Smith, R. van Vechten and G. W. Williams. Office ; 208, 
South La Salle Street, Chicago, Ill. Mew. York Office: 71, Broadway. 

This company, which is controlled by the United States Steel Corporation, operated at December 31, 
1922, 842 miles of road (of which 236 miles were owned), with a track mileage of 1,204. About 380 
miles of road out of the 842 operated are to mines and industries. The leased lines include the 16 
miles of main road of the Chieago, Lake Shore and Eastern Railway, together with the 340 miles of 
road to mines and industries of that company, which are leased by the Elgin, Joliet and Eastern for 
sixty years from June 1, 1909, for a rental which covers all charges and pays, according to the 
earnings of the lines, a dividend on the capital stock. The $9,000,000 first mortgage bonds of the 
Chicago, Lake Shore and Eastern Company are guaranteed (by endorsement) as to both principal and 
interest by the United States Steel Corporation and the Elgin, Joliet and Eastern Company. 
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The capitalisation of the railway consists of — 
$10,000,000 Shares of $100. 


$10,000,000 First mortgage 5 per cent. gold bonds (coupon, registerable as to principal) of $1,000, 
with interest payable, without deduction for taxes, May 1 and November 1 at the 
office of the company in New York, and the principal, secured on 236 miles of road, 
repayable May 1, 1941, Latest price in New York, 98%. 

$1,680,000 Equipment 6 per cent. gold bonds, with interest payable April 1 and October 1 at the 
office of the company in New York, and the principal repayable $120,000 annually 
April 1, 1925-1938, 

The accounts are made up annually to December 31 and issued in March. Dividends of 4 per 
cent. per annum have been paid annually (in December) from 1899 to 1922. At December 31, 1922, 
there was a credit to profit and loss of $6,037,447 (an increase of $1,278,461 for the year), with an 
PN i dine surplus of $913,660, of which $323,873 is a reserve fund, and the remainder represents 
additions to property. Insurance reserves, $233,843 ; operating reserves, $49,000; equipment depre- 
ciation reserves, $4,951,878. Net earnings (before taxes) January 1 to October 31, 1923, $7,995,278 
(compared with $6,336,073). 


Emu Bay and Mount Bischoff Railway Company, Limited.—Directors: C. H. Hale (Chair- 
man), M. B. Snell and H. Wyatt. Secretary; J. F. Halford. Office: Blomfield House, E.C.2, 
(Telephone, London Wall 7721.) 


The company was registered June 29, 1887, to take over a railway, 485 miles in length, constructed 
by the Van Diemens Land Company. As from October 1, 1897, the line has been leased’ to the 
Emu Bay Railway Company, Limited, formed in Tasmania for that purpose, and also for extending 
the line from Waratah to Zeehan, which extension was completed in December, 1900, The lease is 
for 99 years, during which period the line is to be maintained and worked by the Tasmanian Company, 
which was to pay an annual rental of £10,000. 

In January, 1915, the shareholders of the Mount Bischoff Company agreed to a temporary revision 
of the terms of lease to the Emu Bay Railway Company, as the directors of that company could not 
see their way, until the mineral traffic (interrupted by the war) revived, to pay the rent due to the 
Mount Bischoff Company and the interest due to its own debenture holders in full. The scheme agreed 
to provides that until the June 30 or December 31, whichever occurred next after the expiration of two 
years from the signing of a treaty of peace in Europe, which period was subsequently extended to 
December 31, 1923 (a further extension is proposed), the net protits of the lessee company represented 
by cash available on every June 30 and December 31 are to be applied — 


(1) In eldeaaik of £4,000 each half-year to the Mount Bischoff Company, being four-fifths of the 
fixed rental ; 

(2) In payment of £3,440 to the debenture holders of the Emu Bay Railway Company, being 
four-fifths of the interest due ; 

(3) Towards payment of the interest on the funding debentures (referred to below), and redemption 
# so aah of such funding debentures as represents arrears of payments of £4,000 under 
clause 1; 

(4) Towards payment of interest on the funding coupons to be issued to the debenture holders 
of the Emu Bay Railway Company and redemption of so many of such funding coupons 
as represent arrears of payments,of £3,440 under clause 2, any balance to be divided between 
the Mount Bischoff Company and the debenture holders of the Emu Bay Railway Company 
in the proportion that £4,000 bears to £3,440 in payment of their full half-year’s rent, 
while any ultimate balance is to be applied in the proportions above mentioned in re- 
deeming the 5 per cent. funding debentures and funding coupons which are to be issued 
to the Mount Bischoff Company and the Emu Bay Railway Company debenture holders 
respectively for any rent and any interest not paid in cash in any half-year. 

The new funding debentures being issued as above by the lessee company are to rank pari passu 
as regards security with the debentures of the lessee company now outstanding, although they and 
the funding coupons are to rank after the old debentures for interest. The funding debentures and 
funding coupons are to carry 5 per cent. interest, and to be repaid (unless redeemed earlier) on the 
June 30 or December 31 next after the expiration of five years from the signing of a treaty of 
peace. At Jan. 1, 1924, the amount of funded rent debentures held by the Mount Bischoff 
eompany was £34,000 (£4,000 having been redeemed in January, 1917), on which there was accrued 
interest amounting to £5,575. 

The capitalisation consists of— 

£60,000 Shares of £5, fully paid, the total authorised. Quoted in the official list ; latest price, 15. 

£130,900 Four-and-a-half per cent, irredeemable debenture stock, part of a total authorised of 
£150,000, with interest payable January land July 1, the stock being secured without 
trust deed as a floating charge on the undertaking and revenue, and, in the event of 
liquidation, repayable at par. Quoted in the official list; latest price, 395. 

£750 Loan from bankers at December 31, 1922. 

The accounts are made up annually to December 31, and usually submitted February (those 
for 1922 in May). For each of the six years to 1913 a dividend of 5 per cent. was paid on. the 
share capital; for 1914 23 per cent, was paid as an interim distribution ; for 1915, nil; for 1916, 
5 per cent. ; for 1917; 2 per cent. (paid as an interim dividend in July); and for the five years 
to 1922, nil, but debenture interest was paid. The rent of £5,000 payable by the Emu Bay 
Railway Company to the Mount Bischoff Company in respect of the half-year to December 31, 
1914, was not met, and this £5,000 was placed to suspense. In respect: of 1915 and 1916 £58,000 
was received in cash each time; in respect of 1917 and 1918 £4,000 was received in cash each 
time; in respect of 1919 £3,000 in cash; in respect of 1920 £6,000 in cash; and in respect of 1921 
and 1922 £8,000 in cash, each time, the balance due in respect of each of these years being placed to 
suspense account, making in all £32,000 (secured by the funding debentures mentioned above). Reserve 
fund, £8,916; debit to revenue, £12,313, compared with £13,032 the previous year. In respect 
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of the year’s rent to Dec. 31, 1923, £8,000 in cash and £2,000 in debentures have been received. 
Interest on the Mount Bischoff Company’s debenture stock has been met in cash to December 31, 1923. 


Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, common 
(separate deed each security); fee, 2s. 6d. per deed; debenture stock is transferable in’ amounts and 
raultiples of £1. Fee for registration of probate, power of attorney, marriage, Xe., 2s. 6d. 


Emu Bay Railway Company, Limited.—ZLondon Director: W. D. Reid. London Secretary: 
EK. Habben, London Office: Palmerston House, E.C.2. Head Office: 39, Queen Street, Melbourne. 

The company was registered under the Companies Acts of Tasmania in 1897, for the purpose 
of constructing and working railways between the port of Burnie, Tasmania, and the mineral fields 
of Western Tasmania. As from October 1, 1897, the company has taken over on lease the railway 
(484 miles) of the Emu Bay and Mount Bischoff Railway Company, Limited, for 99 years ; including 
that undertaking, the Tasmanian Company operates 104 miles, including extensions of about 48 miles 
held on lease expiring in 1928, but renewable for 21 years, and the Mount Dundas and Zeehan line, 75 - 
miles, both of which may be purchased by the Government at any time for a price to cover the cost of 
construction plus 20 per cent., equipment to be paid for on a valuation. « 

At a meeting of the debenture holders held in London in February, 1915, resolutions were 
passed the object of which was, broadly speaking, to empower the suspension of the payment 
of debenture interest in cash (as well as the rent due to the Emu Bay and Mount Bischoff 
Railway Company) until a period after the declaration of peace in Europe. Prior to 1915 the first 
charge on net earnings was the rent of £10,000 per annum payable to the Emu Bay and Mount 
Bischoff Railway Company, Limited ; the next charge was £8,600 per annum for interest on the Emu 
Bay Railway Company’s debentures of £172,000, and as the directors of the company could not see 
their way, until mineral traffic revived, to pay either of these annual charges in full, it was agreed 
that, until two years from the signing of a treaty of peace in Europe, the net profits of the company 
represented by cash available on June 30 and December 31 of each year should be applied, so far as . 
such: cash would extend, as follows; in January, 1923, the period covered by this arrangement was 
extended to December 31, 1928, and a further extension is being negotiated :— 

(1) In payment of £4,000 each half-year (that is, four-fifths of the rent) to the Emu Bay and 
Mount Bischoff Railway Company. 

(2) In payment of £3,440 per half-year (that is, four-fifths of their interest) to the debenture 
holders of the Emu Bay Railway Company. 

(3) Towards payment of the interest on the funding debentures (referred to below), and redemp- 
tion of so much of such funding debentures as represents arrears of payments of £4,000 
under clause 1. 

(4) Towards payment of interest on the funding coupons to be issued to the debenture holders 
of the Emu Bay Railway Company, and redemption of so many of such funding coupons ~ 
as represent arrears of payments of £3,440 under clause 2, any balance to be divided 
between the Mount Bischoff Company and the debenture holders of the Emu Bay Railway 
Company in the proportion that £4,000 bears to £3,440 in payment of their full half-year’s 
rent, while any ultimate balance is to be applied in the proportion above mentioned in 
redeeming the funding debentures and funding coupons which are to be issued to the 
Mount Bischoff Company and the Emu Bay Railway Company debenture holders respec- 
tively for any rent and any interest not paid in cash in any half-year. 


To the end of 1912 there were arrears of dividend on the preference shares, amounting to 
£29,331 16s, Lld., and in May, 1913, the preference shareholders agreed that about one-half of these 
arrears should be written off, and that the remaining arrears, where they did not amount to more than 
£10, should ra paid in cash, and that funded certificates should be issued for the residue, with fractions 
of a £ in cash. 
The authorised share capital (ordinary and preference) is now £535,900, of which £295,000 is 
issued and paid up. In 1907 the share capital was reduced by £65,000 by writing off 5s. per ordinary 
£1 share in issue—see below. The £200,000 mortgage debentures authorised have all been issued, and 
£172,000 is outstanding ; the company has also been authorised to issue, under the agreements detailed 
above, funded rent debentures, deferred interest coupons and funded dividend certificates—see 
below. 
£195,000 Ordinary shares of 15s., reduced from £1 in 1907, but ranking ‘‘as if they were still shares 
of £1 each fully paid.” A further £240,000 in £1 shares is authorised but unissued. 

£100,000 Preference shares of £1, fully paid, the total authorised, ranking for a preferentia] dividend 
of 8 per cent., of which 4 per cent. is to be cumulative, and entitled to equal participation 
with the ordinary in further profits after 8 per cent. has been paidin any year on the latter, 
These shares have priority of capital until 8 per cent. has been paid for five consecutive years. 
In May, 1913, arrears of dividend to the end of 1912 were satisfied (see particulars of agree- 
ment above), and for 1913 4 per cent. was paid on the shares. No dividend has since 
been paid, and at December 31, 1922, arrears of the cumulative 4 per cent. per annum in 
respect of the nine years to that date amounted to £36,000. ; 


£172,000 Five per cent. first mortgage debentures (bearer) of £100 (registerable, and reconver- 
tible to bearer—fee for either operation, 2s. 6d. per bond), outstanding balance of 
£200,000 issued at par in July, 1899, through Bank of Australasia, 4, Threadneedle 

Street, E.C.2. Authorised, £200,000. Interest Jan. 1 and July 1 by issuing bank in 
London or Melbourne. Repayable at par Jan. 1, 1924+, or earlier at any time on six months’ 

notice from the company at 110, which isalsothe price of redemption in the event of volun- 

tary liquidation. By an arrangement of December, 1903, the sinking fund for these deben- 

tures was postponed until January 1, 1911; from that date onwards £7,000 per annum 
(cumulative) was to be provided out of profits, applicable to purchases at less than 110 or 

to drawings at that price, but the instalment due January 1, 1914, was not forthcoming, 

and by the agreement of 1915, detailed above, it was provided that the sinking fund 

should be suspended until five years after the declaration of peace. The debentures are 
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secured by trust deeds (trustees, F. J. Gordon and J. H. Clifford Johnston), as a first 
charge on certain specified assets, and as a floating charge on certain other specified assets 
(excluding uncalled capital). 

Interest payments, in accordance with the scheme of 1915, have been made as 
follow :—January 1, 1915, wholly in funding coupons (£2 10s.), distributed in April, 
1915; July 1, 1915, January land July 1, 1916 and 1917, 2 per cent. in cash and 10s, in 
funding coupons each time; January 1, 1918, wholly in funding coupons; July 1, 1918, 
2 per cent. in cash and 10s, in funding coupons; January land July 1, 1919 and 1920, 
and January 1, 1921, wholly in funding coupons; July 1, 1921, 2 per cent. in cash and 
10s. in funding coupons; January 1, 1922, wholly in funding coupons; July 1, 1922, 
2 per cent. in cash and 10s, in funding coupons; January 1,and July 1, 1923, 14 per 
cent. in cash and £1 in funding coupons; and January, 1924, 1 per cent. jn cash and 
£1 10s. in funding coupons, 

+ Arrangement is being made (Jan., 1923) with debenture holders for dealing with deben- 
tures and funding coupons below. 
£34,000 Funded rent debentures at Jan. 1, 1924, issued under the 1915 scheme to the Emu Bay 
and Mount Bischoff Railway Company in lieu of proportion of rental not paid in cash. 
These debentures rank pari passu as regards security with the first mortgage debentures 
but subject thereto for interest at 5 per cent., payable June 30 and December 31 (in 
arrear as from July 1, 1918, making a total liability at Jan. 1, 1924, of £41,109). 
On January 1, 1917, £4,000 of these debentures then outstanding were redeemed, and the 
whole amount is repayable, if not previously repaid, on the June 30 or December 31 first 
arriving five years after the declaration of peace. 
£45,580 Deferred interest coupons at Jan. 1, 1924, issued under the 1915 scheme to holders of the 
first mortgage debentures of this company in lieu of proportion of interest not paid 
in cash. On January 1,:1917, £1 was paid off coupon No, 1. These coupons bear 
interest at 5 per cent. payable June 30 and December 31 (none had been paid to 
December 31, 1923, making a total liability at that date of £55,964), and are repayable, 
if not previously repaid, on the June 30 or December 31 first arriving five years after the 
declaration of peace. 
£14,103 Funded dividend certificates, issued in 1913 to preference shareholders in accordance with 
the agreement (detailed above) for seitlement of arrears of dividend to the end of 1912, 
and ranking for interest payments at 6 percent. per annum as from July 1, 1913 (payable 
January 1 and July 1) before the current preference dividend. The certificates were to be 
repaid June 30, 1923, with power to the company to pay a portion, or the whole, atany 
earlier date on three months’ notice, while commencing with the year ending June 30, 
1915, not less than £500 was to have been set aside each year and applied in purchasing 
certificates at or below par, or to drawings at par. From January 1, 1915, however 
(including the interest due on that date) no interest or sinking fund payments have been 
made, and none may be made until the claims of the lessor company and the debenture 
holders in respect of arrears have been satisfied, while an extension of the date of repay- 
ment is now (December, 1923) being negotiated. The total liability on these certificates, 
including accrued interest, was at December 31, 1923, £22,141. 

The accounts are made up annually to December 31, and submitted in Melbourne in March. 
For the eight years to January, 1911, debenture interest was subject to a special arrangement, 
and late in 1914 another scheme was brought forward, as detailed above, under which pay- 
ment of debenture interest and the rent due to the Emu Bay and Mount Bischoff Railway 
Company is being met partly in cash and partly in deferred securities. For 1907 Js. 11d. per 
share in respect of arrears was paid on the preference shares numbered 250,001 to 300,000 (known 
as A), and ls. 7d. per share in respect of arrears on the preference shares numbered 300,001 to 
350,000 (known as B) ; for 1908 and 1909 oniy debenture interest. and rent charges were met; and for 
1910, 1911 and 1912, 11d. per share was paid each year in respect of arrears on the preference shares 
known as A, and 10d. per share on the preference shares known as B. In 1913 all arrears of dividend 
on the preference shares were settled as stated above, and in respect of that year 4 per cent. was paid 
on the preference shares; and for the nine years to 1922 no dividend was paid on either class of shares, 
Interest on the first mortgage debentures is being paid partly in cash and partly in funding coupons, 
as stated above, but no interest is being paid on the rent debentures, the deferred interest certificates 
or the funded dividend certificates. In ‘respect of 1922.a debit balance of £58,994 brought down 
was increased to £69,697. 

A register of ordinary and preference shares is kept in London and shares may be transferred from 
Melbourne to London, and vice versa ; fees—to Melbourne 2s, 6d., to London'nil. Transfer form in 
London, common (a special declaration by transferee required under the Commonwealth of Australia 
War Precautions Act Repeal Act, 1920); fee, 2s. 6d.; separate deed each class of security. Fee 
for registration of power of attorney, probate, &c., 2s. 6d. Telephone number, 6425 London Wall. 


Entre Rios Railways Company, Limited.—Directors ; F. Holt (Chairman), B. H. Binder, Count 
©. Cahen D’Anvers, J. Percy Clarke, C.B.E., A. Cook, Rt. Hon. Lord Farrer and J, Williamson. 
Secretary: W. J. George. Office: River Plate: House, Finsbury Circus, E.C.2, 

The company was registered November 19, 1891, to take over a railway constructed by the Provincial 
Government of Entre Rios, and formerly granted as special security to holders of Entre Rios Central 
Railway 6 per cent. bonds for £1,530,800 and Entre Rios Central Railway Extensions 6 per cent. bonds 
for £1,745,600. In 1891 the Province defaulted in payments on these loans, and negotiations were 
then entered into, the result of which was the formation of ‘this company, whose shares (now stock) 
were issued in exchange for the above bonds. No Government guarantee was given to the company, 
whose right of ownership, alike of the original line and of the extensions, is perpetual. In lieu of 
guarantees the bondholders had originally, the company received Argentine Government bonds for 
£500,000 of the 6 per cent. funding loan, and from the Entre Rios Province £350,000 in 5 per cent. bonds, 
all of which have been realised. In 1901 a concession was obtained from the Provincial Government 
for the construction of an extension of 72 miles, which was opened for traffic in June, 1902; in 1905, 
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further concessions were obtained from the Provincial Government for the construction of branches 
134° miles in length (completed in May, 1908), towards the cost of which the Provincial Government 
gave a subvention of $1,000,000 in bonds of the Province, carrying 5 per cent. interest, and 1 per 
cent. amortisation ; in 1908-9 a further extension of 33 miles was built; and in 1909 a concession 
was granted by the National Government for an extension of 39 miles (completed late in 1911), 
towards the construction of which the National’ Government gave a subvention of $7,246 gold per 
mile. The company now owns 729 miles of line, including a ferry route of 51 miles, connecting the 
Entre Rios Railways, via the Buenos Ayres Central, with Buenos Ayres direct. 

As from November 1, 1912, the management of the Hntre Rios Company’s system, including the 
ferry, was assumed by the Argentine Railway Company, under which the latter gave certain 
guarantees in relation to minimum dividends; in the autumn of 1914, however, the Argentine 
Railway Company. found itself, owing to the financial crisis consequent upon the European war, 
unable to meet its liabilities under the working agreement in cash, and, as a result of negotiations, 
the working agreement was cancelled as from July 1, 1914, and, in settlement of all claims on 
either side, the Argentine Railway Company handed over to the Entre Rios Railways Company 
2,500 fully-paid shares of Fes.500 each of the Compagnie Francaise des. Chemins de Fer de la 
Province de Santa Fé (since sold). The Argentine North Eastern and the Entre Rios systems are now 
worked jointly, and the Entre Rios company holds stock of the Argentine North Eastern company 
conferring 30 per cent. of the voting power in that company. 

The whole of the company’s system is now subject to clauses 8 and 9 of the Argentine National 
Railway Law (No. 5,315} passed on September 30, 1907 (commonly called the Mitre Law), which 
provide that the company shall be free from duties on ‘imported materials, and from national, 
provincial and municipal taxation, until January 1, 1947, in consideration of the payment of 3 per cent. 
of the.net receipts (to be used for the construction and improvement of access roads and road bridges 
to the stations, such net receipts being determined by deducting 60 per cent, from the gross receipts 
as working expenses). The Government has the right to vary the tarifis when for three consecutive 
years the gross receipts exceed 17 per cent, on the recognised capital and the working expenses do not 
exceed 60 per cent.; should the working expenses exceed 60 per cent. a proportionate increase of the 
limit of 17 per cent. is alowed before the government can intervene. 

In October, 1904, a scheme was brought forward for dealing with the arrears of dividend on the 5 per 
cent. preference stock amounting to 394 per cent.,, and in 1905 parliamentary power was obtained 
for the funding of these arrears into second. preference stock, holders of the 5 per cent. preference 
stock also receiving 5 per cent. in second preference stock as compensation for giving up, temporarily, 
their cumulative rights, In November, 1918, a further scheme was carried through, ‘this time for 
dealing with the arrears of dividend of 174 per cent. as at June 30, 1917, on the 5, per cent. preference 
stock. It was decided to cancel these arrears, and in return for this cancellation to make the first 
preference stock. a 6, per cent. cumulative stock as from June 30, 1918, and to set aside in the accounts 
of the company the sum of £100,000 as a special fund, to be drawn upon only if at any time in the future 
the profits, after making appropriations to renewals and general reserves, should be insufficient to pay 
the 6 per cent. dividend on the first preference stock, 

Authorised share. capital, £5,000,000; issued and paid up, £4,517,189. Authorised borrowing 
powers not to. exceed issued capital for time being; outstanding, £3,508,000; further £200,000 
deposited as collateral security. Debit to capital at June 30, 1923, £235,046, after taking into 
account—funding of arrears of preterence dividend under Act of 1905, £734,049; discount and 
commission on capital issues, £286,428 ; and cost of acquisition of £827,000 stock of Argentine North 
Eastern Railway Co., Lid., £473,366. . : 
£1,783,140 Ordinary stock, part of £2,000,000 authorised, the unissued amount being in shares of £5- 

Quoted in the official list ; latest price, 16. Also quoted at Halifax, . 
£2,000,000. Six (formerly five) per cent. first ‘preference stock, being the total authorised, with 
priority also as to capital. The (5 per cent.) dividend on this stock was formerly 
cumulative, but as from June 30, 1904, was non-cumulative until such times as full 
dividends on both classes of preference stock had been paid for three consecutive years. 
This result was attained, and the dividends are now again cumulative as from July 1, 
1913, the) rate having been increased by 1 per cent. as from July 1, 1918—sce 
particulars of schemes of arrangement above. Dividend fund at June 30, 1923, 
'. £100,000; arrears at that date, 12. per cent. (as to actual payments made see under 
accounts be/ow). . Quoted in the official list ; latest price, 67. 
£734,049 Four per cent. non-cumulative second preference stock (part of £1,000,000 authorised, 
the unissued amount being in shares of £1), with priority as to capital’ over the 
ordinary stock, representing funded arrears ‘of dividend plus 5 per cent. compensation 
(see above) on the first preference stock in accordance with the scheme of 1904. As to 
: dividend payments, see under accounts below. Quoted in the official list ; latest price, 25, 
£1,505,000 Four per cent. debenture stock (this particular stock being limited to an amount 
me equivalent to one-third of the ordinary and preference capital issued), of which 
£800,000 was issued in August, 1905, at 90 per cent. ; £250,000 in October, 1907, at 
$74 per cent. ; £150,000 in June, 1908, at 89 per cent, ; £57,684 in July, 1910, at 934 per 
cent. ;,£47,316 in June, 1911, at an average price of 942 per cent.; and £200,000 in 
July, 1912, at 90. per cent, Interest is payable April 1 and October 1, and the principal 
is to be repaid at par April 1, 1986, but the company has reserved the option to redeem 
all or any of the debenture stock (now) at any time, at 5 per cent. premium, on six 
months’ notice, the stock being also redeemable at the same premium in the event 
of the voluntary liquidation of the company before 1986. The stock is secured. by 
trust. deed as a floating charge on the undertaking ; trustee, River Plate Trust, Loan 
& Agency Co., Ltd. Quoted in ‘the official list; latest price, 68. ' 
£700,000 Five per cent. debentures (to bearer) of £100 each, ranking after the foregoing 4 per 
cent. debenture stock, £250,000 was issued in! October, 1908, at 964 per cent., 
£250,000 in November, 1909,’ at par, and £200,000 in November, 1910, also at par. 
Interest is payable June 1 and December 1, and the principal is repayable at par on 
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December 1, 1950, but the company has reserved the right to redeem all or any of the 
» debentures at any time at par, on six months’ notice, No trust deed. Quoted in the 
official list ; latest price, 72. 

£1,303,000 Five per cent. consolidated debenture stock, ranking after the above 5 per cent. debentiires, 
issued in, February, 1913, at 95 per cent., and since. Interest is payable March 1 and 
September 1, and the principal is to be repaid at par on March 1, 1973, but the company 
has reserved the right to redeem all or any of the stock at any time after March 1, 1920, at 
105 per cent., on six months’ notice, and the stock is also to be repayable at 105 per cent. 
in the event of the voluntary liquidation of the company prior to March 1, 1973. A 
further £200,000 of this stock was, at June 30, 1923, on deposit as collateral security 
in the event of any temporary loan being required. The stock is secured by trust 
deed as a floating charge on the undertaking subject to the 4 per cent. debenture 
stock and 5 per cent. debentures; trustee, River Plate Trust, Loan & Agency Co., 

Ltd. Quoted in the official list ; latest price, 65. 

The accounts are made up annually to June 30, and submitted in October or November. The 
arrears of dividend to June 30, 1917, on the first preference stock, amounting to 173 per cent., were 
cancelled in November, 1918, as stated above; for the vear ended June 30, 1918, the full dividend of 
5 per cent. was paid on the first preference stock ; for 1918-19 and 1919-20 the full dividends of 6 per: 
cent, and 4 per cent, were paid on the first and second preference stocks respectively ; for 1920-21 
and 1921-22 only debenture interest was paid ; and for 1922-25 6. per cent, on the first preference 
stock (3 in April and 3.in Oct., 1923), leaving arrears of 12 per cent. on that stock. For 1922-23, net 
earnings were £321.517 (compared with £179,052), and there was a loss om exchange of £50,470 
(compared with £18,899). Renewals and general reserve, £346,742; first preference dividend fund, 
£100,000; carried. forward, £20,197 (compared with £24,384), Gross receipts July 1 to December 
29, 1923, £508,100 (inerease, £49,400). 


Voting, one vote per £5 capital stock any class. Director’s qualification, £1,000 first preference 
and £1,000 ordinary stock. Transfer form, common}; all classes capital stock transferable on one 
deed; separate deed each class debenture stock; fee, 2s. 6d. each security; all stocks transferable in 
amounts of £1 and multiples. Fee for registration of probate, power of attorney, marriage, death 
in joint holdings’ or distringas,; 2s. 6d. Telegraphic address, Entrar, Ave, London. Telephone 
number, 5238 London Wall. ; 


Erie and Pittsburgh Railroad Company.—Directors: C. H. Strong (President), A. J. County, 
G. R. Metcalf, J. Thompson, J. J. Turner,’ C. M. South, H. Tatnall; G. B. Taylor. Secretary and 
Preasurer: John P, Smart. Office: Scott Building, Erie, Pennsylvania. 

The road owned, which is $3 miles in length, with a track mileage, including sidings, of 190 miles, 
is leased to the’ Pennsylvania Railroad Company for 999 years from March, 1870, at a rental to cover 
fixed charges and 7 per cent, per annum on the shares, and since January 1, 1915, has been operated 
directly by that company. 

. | Authorised capital stock $9,500,009 (increased from $4,500,000 in: Feb., 1922); issued and out- 
standing $4,933,150. Total funded debt at Dec, 31, 1922, $4,411,490. 


$2,000,000 Shares of $50 (the total authorised), on which dividends of 7 per cent. per annum are 
guaranteed by the terms of the lease of the road. Dividends are payable, subject to 
‘ta, four mill tax on'a valuation which is made by the State Department” (reducing 
the rate to about 62 per cent. net), at the American Exchange National Bank in New 
York on March 10, June 10, September 10 and December 10. 


$2,933,150, Betterment stock in shares of $50 (part of $7,500,000 authorised), ranking after the 
foregoing shares, but similarly guaranteed as to 7 per cent, dividends, payable at the 
same place on March 1, June 1, September 1 and December .1—in this case, however, 
tax-free. Issued to lessee company against additions and betterments of properties. 


$3,665,000 General mortgage series B and C 34 per cent. gold bonds of $1,000, with interest payable, 
free from Pennsylvania state tax, at the office of the Pennsylvania Railroad Company in 
Philadelphia on January land July 1.. The bonds mature July 1, 1940, but under an 
agreement of 1905 the lessee company provides sinking fund. instalments against which. 
the Erie and Pittsburg company delivers 35 per cent. debenture bonds (below). Latest 

price in New York, 813... ei 
$746,490 Debenture bonds maturing July 1, 1940, carrying 3} per cent. interest, issued to the 

Pennsylvania Railroad Company as described above. 
The accounts are made up annually to December 81, and issued in March, the annual meeting 
being held in Erie, Pa., i January,’ The guaranteed dividends are being duly paid. Credit to profit 
and loss at December 31, 1922, $130,481 ; appropriated surplus, $8,756. 


Erie Railroad Company.—Directors : F. D. Underwood (President), A. M. Anderson, G. F. Baker, 
S. Birch, G. F. Brownell, B.A.» Eckhart, M.D. Follansbee, G. Kane, J. Kruttschnitt, 
L. F. Loree, G. E. Marey, G. G. Mason, F, L. Polk, R. W. Pomeroy and W. Wrigley, Jr. Secretary: 
G. H. Minor. Office: 50, Church Street, New York, 

In July, 1893, the New York, Lake Erie and Western Railroad Company, passed into receivers’ 
hands, and was reorganised (November, 1895) under the present title. The mileage of road operated 
is now 2,309 (of which 1,747 miles are owned or controlled by ownership of entire capital stock), with 
a track mileage of 3,729, exclusive of sidings, &c, The system extends from Jersey City to Chicago, 
and ineludes—the Chicago and Erie Railroad (250) miles), the Nypano Railroad (420 miles), the 
Jefferson Railroad (45 miles) and the Erie and Wyoming Valley Railroad (64, miles), of all of which 
the entire capital stock is owned ; and the New York and Greenwood Lake Railway (54 miles) and the 
Tioga. Railroad (58 miles), of which a majority of capital stock is held. The eompany also holds the 
controlling interest. in the New Jersey and New York Railroad (36. miles} and the New York, 
Susquehanna and Western Railroad (215 miles), both of which are operated separately. The company 
owns the capital stocks of the fellowing coal companies :—Bloseburg Coal, Company ($1,000,000) ; 
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Hillside Coal and Iron Company ($1,000,000); Northwestern Mining and Exchange Company of Erie 
($500,000); and the Pennsylvania Coal Company ($5,000,000), hoiding extensive coal lands, bituminous 
and anthracite, in the State of Pennsylvania. 

The outstanding capital stock is $176,386,300, part of $217,000,000 authorised, and at December 
$1, 1922, the long-term debt amounted to $305,304,342 (of which $80,141,900 was owned by the 
company, $63,187,000 being pledged), in addition to which the company was liable for interest 
(included in rentals) on $25,815,400 of bonded debt of leased lines. 


$112,481,900 Ordinary shares of $100, part of $153,000,000 authorised. Quoted in the official list ; 
latest price, 234. Also quoted at Birmingham, Bradford, Glasgow, Halifax and 
Sheffield. 


$47,904,400 First preferred 4 per cent. non-cumulative shares of $100, part of $48,000,000 


authorised, redeemable by the company at any time at par. Quoted in the official 
list ; latest price, 33. Also quoted at Bradford, Glasgow and Halifax. 


$16,000,000 Second preferred 4 per cent. non-cumulative shares of $100, the total authorised 
redeemable by the company at any time at par. Quoted in the official list; latest 
price, 253, Also quoted at Glasgow. 


$15,604,000 Erie Railway first consolidated mortgage 7 per cent. gold bonds (coupon, registerable as 
to principal) of $1,000, in addition to which $1,285,000 is owned by the company and 
pledged. Coupons are payable, free of normal U.S. income tax up to 2 per cent., on 
March 1 and September 1 in New York at the office of the company or in London by 
the Westminster Bank Limited, 21, Lombard Street, E.0.3, at 4s. per $. The 
principal fell due September 1, 1920, but in August, 1920, holders were offered the 
option of renewal into similar bonds for a period of ten years to September 1, 1930, 
a cash payment of $10 per $1,000 bond being made to assenting holders, while the 


extended bonds are redeemable on any interest date at thirty days’ notice, at 110.. 


The mortgage, which is closed, covers 526 miles of road, subject only to $18,065,000 
of underlying liens. Trustee, Guaranty Trust Co. of New York. Of the present 
outstanding amount, $5,000,000 was issued in New York in March, 1922, at 
1004, the proceeds being used to assist in the retirement of $15,000,000 6 per cent. 
notes maturing April 1, 1922. Latest price in New York, 104%. 


$2,016,500 New York, Lake Erie and Western first consolidated mortgage funded coupon 7 per 
cent. gold bonds (registerable as to principal) of $500 and $1,000, in addition 
to which $1,683,000 is owned by the company and pledged. Coupons are payable, 
free of normal U.S. income tax up to 2 per cent, on March 1 and September 1 at 
J. P. Morgan and Co. in New York. The principal fell due September 1, 1920, but 
in August, 1920, holders were offered the option of renewal into similar bonds for a 
period of ten years to September 1, 1930, a cash payment of $10 per $1,000 bond being 
made to assenting holders, while the extended bonds are redeemable at 110, 
Trustee, Farmers’ Loan & Trust Co., New York. 


$35,000,000 Erie Railroad prior lien 4 per cent. gold bonds of $1,000; interest, free of U.S. federal 
income tax up to 2 per cent., payable at the company’s office in New York on Janu- 
ary 1 and July 1; principal repayable January 1, 1996. These bonds were issued 
in the reorganisation scheme of 1895, under a first consolidated mortgage for 
$175,000,000 (ranking after the first consolidated mortgage and first consolidated 
funded coupon bonds, as above), $35,000,000 being prior lien mortgage bonds, and 
$140,000,000 general lien bonds; trustee, Farmers’ Loan and Trust Co., New York. 
The bonds are to bearer, but may be registered as to principal only, or exchanged for 
fully registered bonds. ‘These bonds carry voting power at the rate of 10 votes for 
each $1,000 of principa]. Quoted in the official list; latest price, 65-75xd. Also 
quoted at Glasgow. 


$35,885,000 Erie Railroad general lien 4 per cent. gold bonds of $1,000, issued in 1895 under 
the same mortgage as the foregoing, the prior lien bonds ranking first. The total 
authorised of the general lien bonds is $140,000,000, of which $92,073,000 was 
reserved for the ultimate acquisition of bonds and guaranteed stocks left undisturbed 
in the reorganisation on various parts of the system, and $17,000,000 for new 
construction after 1897 at the rate of not over $1,000,000 per annum. The above 
amount of $35,885,000 is exclusive of $19,217,000 of bonds of this issue pledged, 
and $2,060 held in treasury unpledged. Interest payable in gold, free of U.S. federal 
income tax up to 2 per cent., at the company’s office in New York on January 1 and 
July 1; principal repayable January 1, 1996. Bonds are to bearer, but may be 
registered as to principal only, or exchanged for fully registered bonds. These bonds 
carry voting power at the rate of 10 votes for each $1,000 of principal. Quoted 
in the official list; latest price, 58-68xd. Also quoted at Bradford, Glasgow, Halifax 
and Sheffield. 


$40,642,100 Erie Railroad 4 per cent. convertible 50-year gold bonds (coupon, registerable as to 
principal and registered) of $1,000, &c. Of the above amount, $10,000,000 series 
A was convertible into common shares at $50 per share at any time up to April 1, 
1915 ; $11,015,000 series B was convertible into common shares at $60 per share at 
any time before October 1, 1917 ; and $19,627,100 series D is convertible into common 
shares at $50 per share up to October 1, 1927—so far none of the bonds have been 
converted. <A further $9,357,000 of these convertible bonds is pledged, and $900 is 
held in treasury unpledged. Interest is payable, free of U.S. federal income tax up to 
2 per cent., at the office of the company in New York on April 1 and October 1, 
and the principal is to be repaid April 1, 1953, The total authorised is $50,000,000. 
Trustee, Guaranty Trust Co. of New York. Series A quoted in the official list; 
latest price, 60, Also quoted at Glasgow. Latest price of series B, 59-69. 


$2, 482,000 


$2,149,000 


$4, 617,000 


$2,913,000 


$709, 500 


$182, 400 


$1,500,000 


$250,000 


$63,000 


8/, 185,000 


$5,826, 000 


$12,000,000 


$300, 000 


$18, 153,000 


None in 
the hands of 
the public. 
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New York and Erie Railroad (445 miles) first mortgage 4 per cent. bonds (coupon, 
registerable as to principal) of $1,000, with interest payable May 1 and November 1 
at the company’s office in New York, and the principal repayable May 1, 1947 
(extended from 1897). 


New York and Erie Railroad second mortgage 5 per cent. gold bonds (coupon, registerable 
as to principal) of $1,000, with interest payable at the office of the company in New 
York on March 1 and September 1, and the principal repayable September 1, 1939 
(extended from 1919), or callable earlier'at 110 per cent. and interest. 


New York and Erie Railroad third mortgage 44 per cent. gold bonds (coupon, register- 
able as to principal) of $1,000, with interest fpayable at the office of the company 
in New York on March 1 and September 1, and the principal repayable. March 
1, 1938 (extended from 1923, and previously from 1883), or redeemable earlier 
as a whole atthe option of the company at 105 and accrued interest. 


New York and Erie Railroad fourth mortgage 5 per cent. gold bonds (coupon, register- 
able as to principal) of $1,000, with interest payable at the company’s office in 
New York on April 1 and October 1, and the principal repayable October 1, 1930 
(extended in 1880 and 1920), or callable earlier on any interest date on thirty days’ 
notice at 105 per cent. and interest. A further $9,000 is pledged. 

New York and Erie Railroad fifth mortgage 4 per cent. gold bonds (coupon, registerable 
as to principal) of $1,000, with interest payable June 1 and December 1 at the 
company’s ofiice in New York, and the principal repayable June 1, 1928 (extended 
from 1888). 

Buffalo Branch mortgage 4 per cent. gold bonds (coupon, registerable as to principal), 
with interest payable January 1 and July 1 at the company’s office in New York, 
and the principal repayable July 1, 1931. 

Buffalo and South Western Railroad first mortgage 6 per cent. gold bonds (coupon, 
registerable as.to principal), with interest payable January.1 and July 1 at 
the company’s office in New York, and the principal repayable July 1, 1928 (extended 
in 1918). 

Newburgh and New York Railway first mortgage 5 per cent. gold bonds (coupon, 
registerable as to principal) of $1,000, with interest payable January 1 and July 1 
at the company’s office in New York, and the principal repayable January 1, 
1929 (extended in 1889). 

Erie Raiiroad, Buffalo and South Western Division second lien 5 per cent. gold bonds 
(coupon), with interest payable January 1 and July 1 at the company’s office in New 
York, and the principal repayable July 1, 1928. A further $937,000 is pledged. 


Erie and Jersey Railroad first mortgage 6 per cent. gold bonds (coupon, registerable as to 
principal, and registered, interchangeable) of $1,000, with interest payable January 1 
and July 1, at the office of the company in New York, and the principal, secured 
on 40 miles of road, repayable July 1, 1955, or earlier (now), by means of a 
cumulative annual sinking fund, at 115 per cent. and interest. 

Genesee River Railroad first mortgage 6 per cent. gold bonds (coupov, registerable as to 
principal, and registered, interchangeable) of $1,000, with interest payable January 1 
and July 1, at the office of the company in New York, ard the principal, secured 
on 82 miles of road, repayable July 1, 1957, or earlier (now) by means of a 
cumulative annual sinking fund, at 115 per cent, and interest. 

Chicago and Erie Railroad first mortgage 5 per cent. gold bonds (coupon, registerable as 
to principal) of $1,000, with interest payable May 1 and November 1, at the 
company’s office in New York, and the principal, secured on the 250 miles of road 
of the Chicago and Erie company, repayable May 1, 1982. 

Chicago and Atlantic Railway Terminal 5 per cent. gold coupon bonds of $1,000, with 
interest payable January 1 and July 1, at the office of the company in New York, © 
and the principal repayable July 1, 1928 (extended from 1918). 

Erie Railroad Pennsylvania collateral 4 per cent. gold bonds (coupon and registered) 
of $1,000, &c. A further $15,847,000 is held by the company in the sinking fund, the 
total authorised being $36,000,009, Interest is payable, without deduction for taxes, 
February 1 and August 1, at the office of the company in New York, and the bonds 
are secured on 51 per cent. of the capital stock of the New York, Susquehanna and 
Western Railroad, and on the entire capital stock of the Erie and Wyoming Valley 
Railroad, the Delaware Valley and Kingston Railroad, and the Pennsylvania Coal 
Company. A sinking fund of 10c. per ton of coal mined by the Pennsylvania Coal 
Company has been established, and any outstanding bonds are repayable February 1, 
1951. , 

Erie Railroad refunding and improvement mortgage gold bonds series A and B are 
pledged as shown below. The mortgage is limited to $500, 000,000, and is intended to 
provide for the refunding of existing debt and for capital expenditure. Series A, 
$15,000,000, matures November 1, 1937, and at December 31, 1922, was pledged as to 
$13,895,000. Series B, $16,800,000, matures June 1, 1938, and at December 31, 1922, 
was entirely pledged. Both series are at 6 per cent. 


$19,824,450 Collateral 6 per cent. gold notes (coupon), maturing at various dates from March 1, 


$90,000 


1930, to March 1, 1936, held by the Secretary of the Treasury of the United States 
and by the Director-General of Railroads, 


Equipment Trust Obligations. (Amounts as of December 31, 1923) :— 


Series BB, with 44 per cent. interest payable February 1 and August 1, and the 
principal repayable $45,000 semi-annually to August 1, 1924, 
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$856,000 Series CC, with 4} per cent. interest payable June 1 and December 1, and the principal 
repayable $213,000 semi-annually to December 1, 1925. 
$312,000 Series DD, with 44 per cent. interest payable June 1 and December 1, and the principal! 
repayable $62,500 semi-annually to June 1, 1926. 
$1,288,000 Series EE, with 44 per cent. interest payable April 1 and October 1, and the principal 
repayable $184,000 semi-annually to April 1, 1927. 
$2, 990,000. Series FF, with 6 per cent. interest payable May 1 and November 1, and the principal 
repayable $230,000 semi-annually to May 1, 1930. 
$4,200,000 Series GG, with 54 per cent. interest payable January | and July 1, and the principal! 
repayable $150,000 semi-annually to July 1, 1937. ' 

$900,000 Series II, 54 per cent. Interest April 1 and Oct. 1. Repayable by April 1, 1938. 

$7,598,000. Series JJ, with 6 per cent. interest payable May 1 and November 1, and the principal 
repayable $262,000 semi-annually to May 1, 1938. 

$1,500,000 Series KK, 6 percent. Interest April 15 and Oct. 15. Repayable $50,000 semi-annually 
April 15, 1924, to Oct. 15, 1938. 

$1,162,500 U.S. Government 6 per cents., maturing $810,000 by June 1, 1951, $270,000 by 

August 1, 1981, and $225,000 by March 1, 1982. 

$3,601,200 Number 29, with 6 per cent. interest payable January 15 and July 15, and the principal 
repayable $300,100 annually on January 15 to 1935. 

The accounts are now made up annually to December 31, and submitted in New York in April. 
The present company took over the properties as from December 1, 1895, and the first dividend paid 
was in respect of 1901-2, for which year and the succeeding four years the first preferred shares 
received 4 per cent. ; for 1904-5 and 1905-6 the second preferred shares received the full rate of 4 per 
cent, per.annum; and for 1906-7 both classes received 2 per cent, (in April, 1907). No dividend has 
since been paid on either class of preferred shares, and no dividend has ever been paid on the common 
shares; all fixed charges are being met. For 1922, after meeting interest, rentals, &c., charging 
$964,047 for sinking and other reserve funds, and making sundry adjustments, a,credit balance of 
$42,889,100 brought down was decreased to $37,781,199, making a total corporate surplus of $60,593,630, 
of which $14, 403,022 was represented by sinking fund reserves and $8,042,191 by additions to property, 
Operating reserves, $4,561,116; depreciation fund (equipment), $22,828,015. Net earnings (before 
taxes), January 1 to October 31, 1923—HErie, $16,682,760 (compared with $2,269,275) ; Chicago and 
Erie, $3,748, 668 ($1,950,766) ; New Jersey and New York, $214,751 ($109,537). 

Evansville, Indianapolis and Terre Haute Railway Company.—Sce Cleveland, Cincinnati, 
Chicago, and St. Louis Railway Company. 


Exeter Railway Company.—-The Railways Amalgamation Tribunal on August 4, 1928, settled 
the Great Western Railway (Exeter Railway) Absorption Scheme, 1923, by which, in accordance with 
the provisions of the Railways Act, 1921, the Exeter Railway Company was absorbed as from July 1, 
1923, by the Great Western Railway Company (which sce), the amalgamated company of the Western 
Group. The scheme provides for the following terms of absorption : — 

For each £100 of Exeter 4 per cent. first debenture stock (£44,632), £100 of Great Western 4 per 
cent, debenture stock ; . 

For each £100 of Exeter 5 per cent. A debenture stock (£132,984), £39 of Great Western 5 per cent. 
consolidated preference stock and £15 18s. 3d. of Great Western consclidated ordinary stock ; 

For each £100 of Exeter ordinary shares of £10 (£196,560), £5 cash. 

The scheme provided for the payment by the Exeter Railway Company in respect ot the half-year 
to June 30, 1923, of interest on the A debenture stock at the rate of 1? per cent. per annum, which 
vate had been ‘paid for the eight yeais to 1922 inclusive. 

Falkland Light Railway Company.—Powers lapsed. 


Ferrocarriles Nacionales de Mexico.—See National Railways of Mexico. 


Festiniog Railway Company.—Directors: H. J. Jack (Chairman), Sir J. H. Stewart. Bart., 
E. R. Davies. Superintendent: John May. Secretary: W.R. Huson, Wellington House, Buckingham 
Gate, 8.W.1, (Telegrams: Davieslex, Sowest, Vic, London; telephone—Victoria 3744.) Office : 
Portmadoc, Carnarvonshire. 

Incorporated in 1832, Line (1ft, 11$in. gauge) is 132 miles, from Festiniog to Portmadoc ; Festiniog 
Railway (Light Railway) Order, 1923, authorises construction of junction railway to connect, this 
company’s line with Welsh Highland Railway at Portmadoc, 

Authorised share capital, £176,185 10s, ; created, £146,185 10s. ; issued and paid up, £139,185 10s. 
Authorised borrowing powers, £44,000; created and raised in debenture stocks, £14,000. Debit to 
capital at Dec, 31, 1922, £2,799, against which there was liability to bankers, £3,027. Festiniog 
Railway (Light Railway) Order, 1923, referred to above, increases borrowing powers to £64,000. 


£86,185 10s. Ordinary stock, Created, £86,185 10s. 


£43,000 Five per cent. preference shares of £10, fully, paid. Created, £50,000. Dividends 
contingent. _., 

£10,000 Four-and-a-half per cent. preference shares of £10, fully paid, ranking after 5 per cent. 
preference shares, Created, £10,000, Dividends contingent. 

£12,000 Four-and-a-quarter per cent, debenture stock. Interest Jan, 15 and July 15. 

£2,000 Four per cent. debenture stock, ranking pari passu with 44 per cent, debenture stock. 


~ Interest Jan, 15 and July 15. | 

Accounts to Dec, 31, submitted Feb, Dividends—five half-years to Dec,, 1912, 14 per cent. 
per annum on ordinary ; 1913, only 24 on 44 per cent, preference ; 1914, only 25 on 5 per cent. 
preference ; 1915 and 1916, oniy 4 on 5 per cent. preference ; 1917, full rate on 5 per cent. preference ; 
three years to 1920, only 44 on 5 per cent. preference; 1921 and 1922, only interest charges, with 
assistance of £1,543 in 1921 and £3,423 in 1922 from compensation received under Railways Act, 1921. 
Special revenue reserve fund, £1,3/6; general reserve, £3,305; carried forward, £377. 

Voting, one vote per £25 ordinary or preference capital. Director’s qualification, £500 stock or 
shares. ‘I'ransfer form, common (all securities transferable on one deed for one fee); fee, 2s. 6d. ; 
stocks transferable in any ‘amounts. Fee for registration of probate, &c., 2s. 6d, 
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Fishguard and Rosslare Railways and Harbours Company.—Direcctors: Rt. Hon. Vise. 
Churchill, G.C.V.O. (Chairman), Rt. Hon. Sir W. J. Goulding, Bart. (Deputy-Chairman), Rt. Hon. 
Lord Barrymore,,Maj. H. A. Henry, Rt. Hon, Lord Inchcape, G.C.M.G., K.C.S.1., K.C.LE., Sir 8. 
Ernest Palmer, F. C. Pilkington, Secretary: F. R. E. Davis. Ofice : Paddington Station, W.2. 
(Telephone—Paddington 7000, extension 403.) ; ! 
Incorporated in 1893. Authorised mileage, 107; constructed, 104 in Ireland and 1 in Wales. 
Company also owns harbours at Fishguard and Rosslare, and 3 steamers, operated on, Fishguard— 
Rosslare route. Undertaking is worked by Great Western Railway Co. and Great Southern & Western 
Railway Co. (Ireland). ; ose y ra, 
Authorised share capital, £2,671,500; issued and paid up, £2,237,674. Authorised borrowing powers, 
£972,500 ;  exercised,, £794,500, and further reduced, by £150,000, capital sanctioned but not yet 
exercised and by £20,184, interest on new guaranteed preference stock. Debit to capital at June 30, 
1923, £221,854, against which there were temporary loans, £221,987. a ty 
£1,000,000. Ordinary shares of £10, fully paid, subscribed for in equal, proportions by operating 
eompanies. 

£1,237,864 Three-and-a-half per cent. guaranteed preference stock—£750,000 issued at par in Feb., 
1904, and balance subsequently. Authorised, £1,371,500. Dividend Feb. 15 and 
Aug, 15, secured in perpetuity by joint guarantee of Great Western ‘Railway Co. and 
Great Southern & Western Railway Co. (Ireland). Latest price in official list, 714. 

| Also quoted at Dublin. i sitlgn: sh a 
£794,500 Three-and-a-half per cent. debenture stock. Interest Jan. 15 and July 15. All held by 

Great Western Railway Co. . 

Accounts to June 30th and Dec, 31, submitted Aug. and Feb. 

Transfer form, common ; fee, 2s. 6d. ; stock transferable in amounts and multiples of £1; fee for 
registration of probate, power of attorney, Xc., 2s. 6d. 


Forcett Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, settled the 
London and North Eastern Railway Absorption (No. 1) Scheme, 1928, by which, in accordance with 
the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the North Eastern, 
Hastern and East Scottish Group, including the Forcett Railway Company, were absorbed as from 
January 1, 1923, by the London and North Eastern Railway Company (which see), the amalgamated 
company of the group. i 

The scheme provides for a cash payment of £100 for each £100 of the £34,200 Forcett Railway 
shares of £20, the Forcett Railway Company to retain certain assets valued at £522, as well as’ its in- 
vestinents (standing in the company’s accounts at £13,091) subject to the discharge of certain liabilities, 


Forest of Dean Central Railway Company.—The Railways Amalgamation Tribunal on August 
4, 1923, settled the Great Western Railway (Forest of Dean Central Railway) Absorption Scheme, 
1928, by which, in accordance with the provisions of the Railways Act, 1921, the Forest of. Dean 
Central Railway Company was absorbed as from July 1, 1923, by the Great Western Railway Company 
(which see), the amalgamated company of the Western Group, The scheme, contains no provision for 
any compensation. 


Fort Worth and Denver City Railway Company.—The road of the company (454 ' miles) forms 
part of the Colorado and Southern Lines system, the Colorado and Southern Railway Company owning 
nearly all the $9,375,000 capital stock. There are first mortgage bonds for $8,176,000, bearing 54 per 
cent. interest; and maturing December 31, 1961 (extended from 1921), and equipment trust notes, 


Fort Worth and Rio Grande Railway Company.—See St, Louis-San Francisco Railway Company. 


Forth and Clyde Junction Railway Company.—The Railways, Amalgamation Tribunal on August 
8, 1923, settled the London and North Eastern Railway (Forth and Clyde Junction Railway) Absorp- 
tion Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, the Forth 
and Clyde Junction Railway ‘Company was absorbed as from January 1, 1923, by the Londen and 
North Eastern Railway Company (which see), the amalgamated company of the North Eastern, 
Eastern and East Scottish Group, The scheme yrovides for the exchange of Forth and Clyde Junction 
securities for securities of the amalgamated company and for cash on the following basis :-— : 


FoRTH AND CLYDE JUNCTION, LONDON .AND. NORTH. HASTERN. 
For each 
£100 of 4 per cent. debenture stock (£61,595) ... £100 of 4 per cent, first guaranteed stock. 
£100 of 5 per cent. preference stock (£64,000) .... £50 of deferred ordinary stock and £9 5s, cash. 


£100 of 5 per cent. preference £10 shares (£4,520) £20 of deferred ordinary stock and £11 cash. ° 
£100 of 6 per cent. preference £10 shares (£16,480) £12 10s. of deferred ordinary stock and £14 cash. 
£100 of consolidated stock (£106,390) ne Sas tok hy CIBD: 


Forth Bridge Railway Company.— Directors: W. Whitelaw (Chairman), Sir Hugh Bell, Bart., 
Hon. Rupert E. Beckett, O. R. H. Bury, Lt.-Col. Hon. A. C. Murray, Sir A. F, Pease, Bart,—repre- 
senting London and North Eastern Railway Co. ; Sir J. F. Beale (Deputy-Chairman), A. H. Wiggin— 
representing London Midland and Scottish Railway Co. Secretary: J. Martin, F.C.1.S. Office: 28, 
Waterloo Place, Edinburgh. . 

The company was incorporated in 1873, but owing to an accident to a similar bridge it was decided 
to abandon the original plans. and in 1882 fresh powers were obtained, The line is 4} miles (double 
track), from Dalmeny to fiverkeithing, and the bridge was opened for through traffic June 1, 1890, 

Tne authorised share capital is £2,425,000, with borrowing powers of £808,332 ; issued—£2,325,000 
in ordinary stock, and £723,333 in 4 per cent. debenture stock. Debit to capital at December 31, 1922, 
£188,378, against which there was a loan from the trust fund of £182,075. The ordinary and deben- 
ture stock were accorded an absolute and perpetual guarantee of 4 percent, per annum as from July 1, 
1882, by the Midland, Great Northern, North Eastern and North British Companies, the payments 
under the guarantee, if any, to be made in the following proportions :—Midland, 324 per cent. ; Great 
Northern, 183; North Eastern, 18}; and North British, 30 per cent., while after the payment to the 
several companies of the amownts advanced under their guarantees, all surplus revenue was to go 
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to the North British Company. The first named of the guarantor companies is now merged in the 
London Midland and Scottish Railway Company, and the last three are merged in the London and 
North Eastern Railway Company, the London, Midland and Scottish and the London and North 
Eastern Companies becoming liable under the guarantee in the proportion of 32} per cent. and 674 per 
cent. respectively. 

The accounts are made up annually to December 31, and submitted about February. The 
dividends and interest are paid June 30 and December 31. 

Voting power, one vote for every £10 of stock (ordinary) up to £100, one for every £50 beyond up 
to £1,000, and one for every additional £100. Director’s qualification, £200 of stock (ordinary). 
Transfer form, common ; fee, 2s. 6d. for each class of stock; stock is transferable in multiples of 
£1. Fee (each stock) for registration of probate, 5s. ; power of attorney, marriage or death, 2s. 6d. 

. The company is quoted in the official list. Latest prices—ordinary stock, 804; debenture stock, 804. 
Also quoted at Edinburgh and Glasgow. 


French Railways Company of the Province of Santa Fé.—Sce Compagnie Francaise des Chemins 
de Fer de la Province de Santa Fé. 


Freshwater, Yarmouth and Newport Railway Company.—The Railways Amalgamation Tribunal 
on August 11, 1923, settled the Southern Railway (Freshwater, Yarmouth and Newport Railway), 
Absorption, Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, the 
Freshwater, Yarmouth and Newport Railway Company was absorbed as from January 1, 1928, by the 
Southern Railway Company (which see). The scheme provides for an exchange of securities on the 
following basis :— 

FRESHWATER, YARMOUTH AND NEWPORT SOUTHERN RAILWAY STOCKS, 
RAILWAY STOCKS, 
For each £100 


3% per cent. A pre-debenture (£20,000) ... Bit ithe ... £87 10s, 4 per cent. debenture. 
‘5 per cent. perpetual debenture (£47,300) AM ..) i... £805 per cent. preference. 

5 per cent. B debenture (£24,077) ik td ie ... £40 preferred ordinary. 

5 per cent, perpetual preference (£42,000) ee ah .... £50 ordinary B. 


The £42,008 6 per cent. preferred ordinary and £50,073 deferred ordinary of the Freshwater, 
Yarmouth and Newport Company are cancelled. 


Furness Railway Company.—In accordance with the terms of the Railways Act, 1921, this company 
was amalgamated as from January 1, 1923, with the London and North Western Railway Company 
(with which had been previously amalgamated the Lancashire and Yorkshire Railway Company), the 
Midland Railway Company, the.Glasgow and South Western Railway Company and the Highland 
Railway Company, being all the constituent companies of the North Western, Midland and West 
Scottish Group, except the Caledonian Railway Company andthe North Staffordshire Railway Company 
—see London Midland and Scottish Railway Company (the amalgamated company). ‘The agreed pre- 
liminary amalgamation scheme, the ** North Western, Midland and West Scottish Group Preliminary 
Amalgamation Scheme, 1922,” was sanctioned by the Railways Amalgamation Tribunal on December 
30, 1922, and provided for the exchange of Furness Railway stocks for stocks of the amalgamated 
company (the London Midland and Scottish Railway Company) on the following basis :— 

For each £100 of Furness 3 per cent. debenture (£2,396,123), £75 of L.M. and 8. 4 per cent. 
debenture ; 

For each £100 of Furness 4 per cent. con. guar. (£779,125), £100 of L.M. & S. 4 per cent. guar. ; 

For each £100 of Furness 4 per cent. con. pref. (£1,300,750), £100 of L.M. & S. 4 per cent. pref. ; 

For each £100 of Furness 4 per cent. A pref. (£350,000), £100 of L.M. & S. 4 per cent. (1923) pref. ; 

For each £100 of Furness 4 per cent. B pref. (£200,000), £100 of L.M. & S. 4 per cent. (1928) pref. ; 

For each £100 of Furness 4 per cent. (1894) pref. (£100,000), £100 of L.M. & S. 4 per cent. 
1923) pref. ; 
| hs sip £100 of Furness 4 per cent. (1899) pref. (£300,000), £100 of L.M. & S. 4 per cent. 
1923) pref. ; 

Tor each £100 of Furness consolidated ordinary (£2,642,000), £30 of L.M. & 8S. ordinary. 

The Furness Railway Company paid a dividend for 1922 on its ordinary stock of 2 per cent. 


Georgia and Florida Railway.— Receiver: J. 8. Williams, Richmond, Va. Company’s Office: 
Baltimore, Md. S%irst Mortgage Bondholders’ Protective Committee: F. Q. Brown (Chairman), J. 
Dodson, W. V. Griffin, H. C. Huffer, Jun., E. Hunton, Jun., J. F. Lewis, J. W. Middendorf, 
L. M. Williams, R. Lancaster Williams. Ojfice of Commetiee : 31, Pine Street, New York. 

Incorporated in Georgia in 1906 ; owns 400 and operates 403 miles of road. In March, 1915, receivers 
were appointed, and in July, 1921, Mr. John Skelton Williams, of Richmond, Va., was appointed sole 
receiver. In March, 1917, receivers purchased from Southern Railway Co. control ot Augusta 
Southern Railroad Co. (83 miles, included in total mileage above), which was merged in Georgia 
& Florida receivers’ operations on Jan. 1, 1920. 

Capitalisation consists of— 
$5,250,000 Common stock. 
$3,500,000 Non-cumulative preferred stock. 
$5,940,000 First mortgage 5 per cent. 50-year gold bonds of $500 and $1,000 (bearer, registerable as to 

principal), including $1,000,000 sold at 86 in London in Nov., 1912; further $300,000 
pledged. Authorised, $12,000,000; balance issuable only for additional main track 
at. $20,000 per mile. Coupons May 1 and Noy. 1 (see delow) free of taxes deductible 
by company. Maturity Nov. 1, 1956. Secured as first lien on up to 600 miles of main 
line subject as regards 52.7 miles to $212,000 divisional bonds for retirement, of which 
first mortgage bonds are reserved; trustee, Richmond Trust Co., Richmond, Va. 
Holders of about 82 per cent. of the bonds agreed to fund coupons dated Nov. 1, 
1913, to May 1, 1916, into 5 per cent. funded notes (in event of receivership coupons 
were to be returned); no interest payments since May 1, 1913. 
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$2,000,000 General mortgage cumulative income bonds due Feb. 1, 1932. No interest being paid. 

$212,000 Millen & South first mortgage (52.7 miles) 5 per cent. gold bonds due April 1, 1955. Interest 
now being duly paid. 

$200,000 Georgia & Florida Terminal 6 per cent. bonds due July 1, 1930. Principal and interest 

guaranteed by Georgia & Florida Railway Co., which owns all Terminal capital stock. 

Interest now being duly paid. 

$400,000 Augusta Southern Railroad (88 miles) first mortgage 5 per cent. gold bonds due Dee. |, 
1924. Interest now being duly paid. 


$1,600,000 Receivers’ 8 per cent. certificates due Feb. 1, 1924. 


Receiver’s report to first mortgage bondholders dated Oct, 1, 1923, showed net revenue (before 
deduction of taxes, car hire and interest charges) for 2 years 3 months from July 1, 1921, to Sept. 30, 
1928, of $570,000, compared with net deficit for 2 years 3 months prior to July 1, 1921, of $1,247,925. 


Gifford and Garvald Railway Company.—The Railways Amalgamation Tribunal on June 29, 
1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Gifford and Garvald Railway Company, 
were absorbed as from Jan. 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group, 

The scheme provides for the exchange of each £100 of the £100,000 of Gifford and Garvald shares 
of £10 for £80 of London and North Eastern Railway 4 per cent. second guaranteed stock. 


Glasgow and South-Western Railway Company.—In accordance with the terms of the Railways 
Act, 1921, this company was amalgamated as from January 1, 1923, with the London and North 
Western Railway Company (with which had been previously amalgamated the Lancashire and York- 
shire Railway Company), the Midland Railway Company, the Furness Railway Company and the 
Highland Railway Company, being all the constituent companies of the North Western, Midland and 
West Scottish Group, except the Caledonian Railway Company and the North Staffordshire Railway 
Company—sce London Midland and Scottish Railway Company (the amalgamated company). The 
agreed preliminary amalgamation scheme, the ‘‘ North Western, Midland and West Scottish Group 
Preliminary Amalgamation Scheme, 1922,” was sanctioned by the Railways Amalgamation Tribunal on 
December 30, 1922, and provided for the exchange of Glasgow and South Western stocks for stocks of 
ha amalgamated company (the London Midland and Scottish Railway Company) on the following 

asis :— 

For each £100 of G. and 8. W. 4 per cent. debenture (£4,842,640), £100 of L.M. and S. 4 per cent. 
debenture ; 

For each £100 of G. and 8. W. St. Enoch Station 4 per cent. rent charge (£1,325,000), £100 of L.M, 
and 8. 4 percent. debenture ; 

For each £100 of G. and S.W. 4 per cent. guaranteed (£935,450), £100 of L.M. and 8. 4 per cent. 
guaranteed ; 

For each £100 of G. and 8. W. 4 per cent. preference (£1,892,150), 4 per cent. preference No. 2 
(£1,555,9408), 4 per cent. (.888) preference (£285,000), 4 per cent. (1891) preference (£543,000), or 4 per 
cent. (1894) preterence (£405,000), £100 of L.M. and 8. 4 per cent. preference ; 

_ For each £100 of G. and §8.W. 3 per cent. preference (£810,000), £75 of L.M. and S. 4 per cent. 
reference ; ‘ 
‘ For each £100 of G. and 8. W. 24 per cent. preferred ordinary (£6,109,000), £62 10s. of L.M. and 8. 
4 per cent. (1923) preference ; 

For each £100 of G. and 8. W. deferred ordinary (£6,109,000). £34 of L.M. and 8. ordinary ; 

For each £100 of G. and 8.W. deferred (£442,250), entitled to participate in the excess beyond 
5 per cent. on the consolidated ordinary (i.e. after 24 per cent. had been paid on the deferred ordinary), 
£3 of L.M. and 8. ordinary. 

The Glasgow and South Western Railway Company paid for 1922 3 per cent. on the deferred 
ordinary stock and } per cent. on the deferred stock. 

Glasgow Subway Railway Company.—By Glasgow Corporation Order Confirmation Act, 1923, 
this company went into liquidation and directors were appointed liquidators on July 18, 1923. Under- 
taking acquired by City Corporation for sum of £385,000. Secretary to Liquidators: A. Mitchell, 
C.A. Office: St. Enoch Square, Glasgow. 

Glyn Valley Tramway Company.—Directors : H. D. Dennis (Chairman), P. G. D. Dennis, W. P- 
Dennis, W. Edwards. Office: Chirk. 

Incorporated in 1870 as Ellesmere & Glyn Valley Railway Co. ; name subsequently changed as 
above. Railway 8? miles (single track) completed early in 1889. 

Authorised share capital, £46,190. Borrowing powers, £18,300, less £2,291 capitalised value of 
rent-charge. Debit to capital at Dec. 31, 1922, £133. 
£15,320 Ordinary shares of £10, fully paid. 
£26,368 Capital paid up on 2,997 5 per cent. cumulative preference shares of £10, without priority as 

to capital. Arrears at Dec. 31, 1922, 13814 per cent. (£34,674). 
£12,000 Loans at 43 per cent. 
£3,500 Loans at 6 per cent. 

Accounts to Dec. 31, submitted March. Last dividend on preference shares, 14 per cent. for 1906; at 
Dee. 31, 1922, there were arrears amounting to £34,674. Renewals fund, £177 ; debentures redemption 
account, £5,247. Debit balance at Dec. 31, 1922, £3,170 (compared with deficiency of £4,602). 

Voting, one vote for every ordinary share up to 10, one for every additional 5 shares up 
to 100, and one for every 10 shares beyond. Director’s qualification, 50 ordinary shares. ‘Transfer 
form, common ; fee, 2s. 6d. 

Gouverneur and Oswegatchie Railroad.—For particulars of the bonds issued here under this 
title see notice of the New York Central Railroad Company, into which system the Gouverneur and 
Oswegatchie Railroad was absorbed in 1915. 
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Grand Rapids and Indiana Railway Company.—Directors: 8. Rea (President), A. J. County, 
C. H. Hollister, J. B. Hutchinson, Jun., W. R. Shelby, C. M. South, H. Tatnall. Sceretury: 8. H. 
Church. Sccretary’s Office : Pennsylvania Station, Pittsburgh, Pa. General Office: Grand Rapids, Mich. 

The Grand Rapids and Indiana Railroad Company was formed in 1854, and was sold under 
foreclosure in June, 1896, the present company being formed and taking possession of the road on 
August 1, 1896 (the bonds known here were not affected in the reconstruction). On May 1, 1917, the 
“company purchased the railroad and other property of the Muskegon, Grand Rapids and Indiana 
Railroad Company, subject to the first mortgage bonds of $750,000, Late in 1920 the lease of the 
road and other property as from January 1, 1921, for 999 years was granted by the stockholders’ 
approval to the Pennsylvania Railroad Company,.and the lease, which provides for a rental sufficient 
to cover fixed charges and a 4 per cent. dividend on the stock, received the sanction of the Inter- 
State Commerce Commission on July 22, 1922. The road owned is 477 miles, the main road from 
Fort Wayne, Ind., to Mackinaw City, Mich., being 366 miles, and the total operated, including the 
86 miles of the Cincinnati, Richmond and Fort Wayne Railroad operated under contract, is 563 miles. 
The Grand Rapids and Indiana Company is controlled by the Pennsylvania Company, which in turn 
is controlled by the Pennsylvania Railroad Company, the former company, by an exchange of 4 per 
cent. Grand Rapids and Indiana second mortgage bonds having acquired about 97 per cent. of the 
capital stock of the Grand Rapids and Indiana Railway Company. 

The authorised capital stock is $6,000,000, of which $5,791,700 is issued and outstanding, and the 
total funded debt outstanding in the hands of the public as of December 31, 1922, was $12,192,954 
(including equipment obligations). 

45,791,700 Common stock in shares of $100 (part of $6,000,000 authorised), of which $5,716,000 is 
held by the controlling company. 

$4,455,000 Grand Rapids and Indiana Railroad first mortgage 44 per cent. gold bonds of $1,000 each 
(originally 7 per cents., issued in 1869), with coupons payable January 1 and July 1, 


and the principal, secured on 367 miles of road, falling due July 1, 1941 (extended 


from 1891). The bonds are guaranteed by the Pennsylvania Railroad Company, as to 
both principal and interest, all payments being made, free of U.S. normal income 
tax, in New York (at Messrs. Winslow, Lanier and Co.) in gold. The bonds are 
to bearer, but can be registered as to principal only. Quoted in the official list ; latest 
price, 1003xd. 
$918,000 Grand Rapids and Indiana Railroad first mortgage 35 per cent. gold bonds of $1,000 (to 
bearer, registerable as to principal only), with interest payable January 1 and July 1, 
and the principal repayable July 1, 1941 (extended from 1899), all payments being made 
by Messrs, Winslow, Lanier and Co. in New York. 
$243,000 Grand Rapids and Indiana Railroad, Muskegon Branch (87 miles), first mortgage 5 per 
cent. gold bonds of $1,000 (to bearer, registerable as to principal), with interest payable 
January 1 and July 1, and the principal repayable July 1, 1926, all payments being 
made, free of U.S. normal income tax, by Messrs. Winslow, Lanier and Co. in New 
York. Quoted in the official list ; latest price, 1114. 
$5,000,000 Grand Rapids and Indiana Railway second mortgage 4 per cent. gold bonds of $1,000 (to 
bearer, registerable as to principal only), with interest payable April 1 and October 1, 
and the principal repayable October 1, 1936. Payments at Pennsylvania Railroad Co., 
in New York. p 
$135,000 Traverse City Railroad first mortgage 3 per cent. gold bonds of $1,000, with interest pay- 
able January 1 and July 1, and the principal repayable January 1, 1933. 
$1,441,954 Equipment trust obligations at Dec. 31, 1922. 


Accounts to Dec. 31, submitted (Grand Rapids, Mich.) April. Dividends—1900, 1 per cent. ; 1901, 
2; eight years to 1909, 3 each year ; 1910, 14; eleven years to 1921, nil; 1922, 4 (2 each time in Aug. 
and Dee.), Surplus, $2,030,990 (compared with $984,789); additions to property through income and 
surplus, $1,977,449. 


Grand Russian Railway.—As this railway has been purchased by the Government, particulars of 
the bonds issued on the undertaking are now given in the notice of the Russian Government debt. 


Grand Trunk Junction Railway Company. (“Canadian National Railways.”)—Head Office: 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London; telephone, London Wall 24.—An issue of £450,000 5 per cent. mortgage bonds 
to bearer, of £200 and £100 each, of this company was made in April, 1884, at 974 per cent., with 
interest payable January 1 and July 1, and the principal repayable July 1, 1934. The bonds 
form part of a total of £800,000, of which £350,000 was reserved to retire a prior issue in 
1901; this £350,000 was acquired by the Grand Trunk Railway Company in exchange for 4 
per cent. debenture stock, thus completing the total authorised of £800,000. The Grand Trunk 
Company (which holds all the $500,000 of capital stock of the Junction company) has at various 
times offered the holders of these bonds the option of exchanging into Grand Trunk 4 per 
cent. debenture stock, and bonds for £606,000 (out of £800,000) have been exchanged or acquired 
by the company. ‘The property of the company (4 miles of road) is leased to the former Chicago 
and Grand Trunk, now the Grand Trunk Western Railway Company, which undertakes to pay, 
by way of rental, a sum sufficient to meet the interest on all bonds issued. The Grand Trunk 
Western Railway Company also is controlled by the Grand Trunk Railway Company of Canada, 
which is now consolidated with the Canadian National Railway Company, which see. Payments 
are made at the London office as above. The bonds may be registered, with interest payable 
by coupon, or they may be registered and have the coupon sheets detached, interest being then 
payable by warrant forwarded to the registered holders registered bonds with interest 
payable by coupon may be exchanged back again into bonds to bearer, but when once the 
coupon sheets have been detached the bonds must remain registered. For transferring registered 
bonds (whether interest. be payable by coupon or warrant) the common form is used, and the fee 
charged is 2s, 6d. per deed, with stamp duty. The fee for exchanging registered bonds into 


s 
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bonds to bearer, and vice versd, is 2s. 6d. per operation, except in the case of first registration, 
which is free. (uoted in the oflicial list; latest price, 96. 


Grand Trunk Pacific Branch Lines Company, (‘Canadian National Railways.”)—Head Office : 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London ; telephone, London Wall 24. 

This company was incorporated in July, 1906, by Act of the Dominion of Canada, and Acts of 
the Provinces of Saskatchewan and Alberta have been passed authorising the respective provinces 
to guarantee, at the rate of $13,000 per mile, first mortgage bonds to be issued by this company on 
760 miles of railway in Saskatchewan and 491 miles of railway in Alberta, and at the rate of $20,000 
per mile on a further 58 miles of railway in Alberta, these lines being feeders to the Grand Trunk 
Pacific Railway. Power isreserved in the mortgages for the issue by the company, in addition to the 
above-mentioned $13,000 per mile, of further bonds up to $2,000 a mile, and also for the issue up to 
$15 000 a mile of bonds for the construction of additional branch lines, all bonds so issued to rank pari 
passu with the present issues respectively, All the issued capital stock is held by the Grand Trunk 
Pacific Railway Company, now controlled by and operated in the organisation of the Canadian 
National Railway Company, which see. 

In May, 1909, there were issued at 97 per cent., through the Grand Trunk Railway Company of Canada, 
£500,000 4 per cent. first mortgage bonds with principal and interest unconditionally guaranteed by the 
Province of Saskatchewan, and £500,000 with principal and interest unconditionally guaranteed by the 
Province of Alberta ; in April, 1910, there were issued at 984 per cent., through the Grand Trunk Rail- 
way Company of Canada, £1,270,500 4 per cent. first mortgage bonds with principal and interest uncon- 
ditionally guaranteed by the Province of Saskatchewan ; and in January, 1913, there were issued at 94 per 
cent, through the Grand Trunk Railway Company of Canada, £240,700 of 4 per cent. first mortgage bonds, 
guaranteed by the Province of Saskatchewan, and £238,600 4 per cent. first mortgage bonds guaranteed 
by the Province of Alberta. The total of the bonds authorised to be issued with the guarantee of the 
Province of Saskatchewan is £2,032,800, all of which has been issued, and with the guarantee 
of the Province of Alberta £1,551,900, of which £738,600 has been issued as mentioned above. The 
bonds are of £100 and £200 each, with interest payable May 1 and November 1, and the principal repayable 
January 22, 1939, except as regards the £238,600 of bonds issued in 1913 guaranteed by the province of 
Alberta, which are repayable in 1942. All payments are made at the office in London, or, at the 
option of the holder, at the office or agency of the company in Montreal or New York, at the 
fixed exchange of $4.86 to the £. The bonds are to bearer, but may be registered as to principal 
only (free of charge first time, and 2s. 6d. per operation afterwards) at the offices of the company, 
and such registration may be cancelled on payment of 2s. 6d. per operation. Both classes 
of bonds are quoted in th official list. Latest .prices—Province of Saskatchewan guaranteed 
bonds, 904; Province of Alberta guaranteed bonds, 85-91. 


Grand Trunk Pacific Railway Company. (‘Canadian National Railways.”)—Head Office: 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London; telephone, London Wall 24. 

This company was incorporated by Act of the Canadian Parliament in 1903, certain modifications 
being effected in 1904, The object of the company as originally formed was the working of a 
railway from Moncton, New Brunswick, to Prince Rupert on the Pacifie coast, the total length being 
about 3,600 miles; 1,743 miles of railway, from Winnipeg to Prince Rupert, are the property of the 
Grand Trunk Pacific Railway Company, and have been in operation throughout since April 7, 1914. 
The company controls the Grand Trunk Pacific Branch Lines Company, which see, The line from 
Moncton to Winnipeg was constructed by the Government. It was provided by the agreements that 
the Grand Trunk Pacific Company should lease the line from the Goyernment when completed, 
but arrangements were later made whereby the Government operated it and granted the company 
running powers. The Government undertook to guarantee the principal and 3 per cent. interest 
on an issue of bonds on the line from Winnipeg to Prince Rupert equal to three-fourths of the 
total cost, limited, as regards the Prairie section, to $13,000 per mile. The Grand Trunk Railway 
Company of Canada guarantees interest on second mortgage bonds for the remainder of the cost of 
the line from Winnipeg to Prince Rupert, and received the entire share capital, amounting to 
$24,942,000, of the Grand Trunk Pacific, in return for its obligations, as above. The Government 
has made certain advances to the company, as stated below, and in 1914 further undertook to 
guarantee an issue of $16,000,000 of 4 per cent. bonds, the proceeds to be used for the purpose of 
completing the line. The only land grant in connection with the Grand Trunk Pacific Railway is that 
given by the Ontario Government in respect of the Lake Superior branch, amounting to 675,000 acres. 

On March 4, 1919, the company notified the Canadian Government that, owing to lack of funds, it 
would be impossible for it to continue operation beyond March 10. Accordingly, under the provision 
of the War Measure Act, an order was passed in Council on that date placing the road in the hands of 
the Minister of Railways as receiver. The lines of the Grand Trunk Pacifie System, 2,696 miles 
(including Grand Trunk Pacific Branch Lines and Grand Trunk Pacific Saskatchewan Railway) at 
December 381, 1922, are now managed and operated under the authority of the receiver in the organisa- 
tion of the Canadian National Railway Company (which see), which controls the entire stock of the 
Grand Trunk Pacific through the consolidation with the Canadian National Railway Company of the 
Grand Trunk Railway Company of Canada. 

Capitalisation of Grand Trunk Pacific System at Dec. 31, 1922—eapital stock, $24,942,000; long- ° 
term funded debt, $152,540,853 (Grand Trunk Pacific Railway Oo., $139,083,027 and Grand Trunk 
Pacific Branch Lines Co., $18,457,826) ; receiver's certificates, $44,079,196; due Dominion of Canada, 
$55,595,640; due Grand Trunk Railway Co, of Canada, $59,753,240. The following issues of the 
Grand Trunk Pacific Company are outstanding (in addition to the share capital, referred to above, all 
held by the controlling company) :— 
£14,000,000 Three per cent. first mortgage bonds of £100, £500 and £1,000 each, guaranteed as to 

both principal and interest by the Canadian Government. Of this amount £3,200,000 
was issued in March, 1905, by Messrs. N. M. Rothschild and Sons, New Court, St, 
Swithin’s Lane, E.C.4, at the price of 95 per cent. ; £2,000,000 was issued in July, 1909, 
by the same firm at 824 per cent. ; £2,000,000 was issued in July, 1910, through the 
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Bank of Montreal, 47, Threadneedle Street, E.C.2, at 825 per cent., and £6,800,000 
has been issued to the Canadian Government under the provisions of the ‘‘ Grand Trunk 
Pacific Bond Purchase Act, 1913,” being an_act passed to enable the Government to 
take the bonds at par. Coupons are payable January 1 and July 1,,in London or New 
York, and the principal is sBaneahis in 1962. All payments are made free of 
Canadian taxes. The bonds are limited to £14,000,000, and are secured by a first 
mortgage on the undertaking of the railway company, exclusive of branch lines 
exceeding 6 miles in length, with such additional rolling stock as may be required to 
constitute the equipment thereof. The bonds are to bearer, but may be registered 
as to principal only (free of charge first time, and 2s. 6d. per operation afterwards) 
at the offices of the company, and such registration may be cancelled on payment of 
2s. 6d. per operation. Quoted in the official list; latest price, 71. Also quoted at 
Birmingham and Glasgow. 
Interest has been paid to date. 


24,150,000 Four per cent. mortgage bonds of £100 and £200 each, consisting of two series, A, (Prairie 


Section) and B (Mountain Section), those of series A being for £2,100,000 (authorised and 
issued), and those of series B for £2,050,000 (authorised and issued). These bonds, and the 
following, were issued—£1,646,000 of series A and £1,358,000 of the Lake Superior bonds 
in February, 1905, by the then firm of Messrs. Speyer Brothers at 994 per cent. ; 
£454,000 of series A, £1,354,000 of series B, and £192,000 of Lake Superior bonds 
in March, 1908, by the same firm, at 94% per cent.; and £696,000 of series B 
in March, 1911, by the company itself, at 92 per cent. Coupons are payable 
April 1 and October 1, and the principal is to be repaid in 1955, all payments 
being made in London—at the Canadian National Railway Company—New York or 
Montreal, while the Grand Trunk Railway Company guaranteed both principal and 
interest in priority to its own guaranteed, preference and ordinary stocks, and the 
Canadian Government agreed to assume liability in respect of this guarantee under 
the Agreement with the Grand Trunk Railway Company in connection with the 
acquisition of the system. The bonds are, subject to the £14,000,000 of 3 per cent. 
bonds referred to above, a mortgage on the railway (with the exception of branch lines 
exceeding 6 miles in length, the equipment thereof, and subsidies), The bonds are 
to bearer, but may be registered as to principal only (free of charge first time, and 
2s. 6d. per operation afterwards) at the offices of the company, and such registration 
may be cancelled on payment of 2s. 6d. per operation. Quoted in the official list. 
Latest prices—A bonds, 80; B bonds, 80. Also quoted at Glasgow. 
Interest is being paid at due date. 


£1,550,000 Lake Superior branch 4 per cent. first mortgage bonds of £100 and £200 each, limited 


£7,176,98 


to the amount now outstanding. These bonds and the foregoing were issued in 
February, 1905, and March, 1908, by the then firm of Messrs. Speyer Brothers— 
£1,646,000 of the above-mentioned series A bonds, and £1,358,000 of the Lake Superior 
bonds in February, 1905, at 994 per cent., and £454,000 of the above-mentioned series 
A, £1,354,000 of the above-mentioned series B, and £192,000 of the Lake Superior 
bonds in March, 1908, at 945 per cent. Coupons are payable April 1 and October 1, 
and the principal is to be repaid in 1955, all payments being made in London—at 
the Canadian National Railway Company—New York or Montreal, while the Grand 
Trunk Railway Company has guaranteed both principal and interest in priority 
to its own guaranteed, preference and ordinary stocks, and the Canadian Government 
agreed to assume liability in respect of this guarantee under the Agreement with the 
Grand Trunk Railway Company in connection with the acquisition of the system. The 
bonds are a mortgage on the Lake Superior division of the company’s railway, 200 miles © 
in length, with the exception of the land grants (675,000 acres) of the section ; as from 
July 1, 1915, the Lake Superior branch line has been leased to the Canadian Govern- 
ment for 999 years at $600,000 per annum. The bonds are to bearer, but may be 
registered as to princjpal only (free of charge first time, and 2s. 6d. per operation 
afterwards) at the offices of the company, and such registration may be cancelled on 
payment of 2s. 6d. per operation. Quoted in the official list ; latest price, 82. Also 
quoted at Glasgow. yell 
Interest is being paid at due date. 


Four per cent. perpetual debenture stock—but redeemable at 105 at any time after 


March 1, 1936, on one year’s notice from company—including £1,000,000 issued at par 
in Feb., 1907, £1,000,000 at 94 in Jan., 1908, £1,000,000 at 90 in May, 1909, £1,000,000 
at 924 in Jan., 1910, and £2,000,000 at 87 in April, 1918. Authorised, £10,273, 960. 
Interest March 1 and Sept. 1—see below; Grand Trunk Railway Co. of Canada has 
guaranteed due payment of interest in each year ending March 1, but only out of its net 
earnings for year ending previous Dec. 31 after deducting (q) all its working expenses 
as defined by Canadian Acts of Parliament; (b) all charges on its own loan capital, or 
prior charges; (c) all charges “in respect of any bonds or liabilities of any other 
company under any guarantee given by the said Grand Trunk Railway Co, of Canada.”’ 
Secured on same properties as, but subject to, first mortgage bonds, and on properties 
granted or to be granted to secure second mortgage and Lake Superior branch bonds ; 
no trust deed. Transfer form, common; fee, 2s, 6d.; transferable in amounts and 
multiples of £1. Latest price in official list, 484. Also quoted at Glasgow. 

Interest due September 1, 1919, and since, has not been paid. 

Stockholders’ Committee: Rear-Admiral Sir F. Harrison-Smith, K.C.B., Rt. Hon. 
Sir H. Samuel, P.C., Sir Wm. Acworth, K.C.8.1., G. F. Forsdike, R. Phillpotts. 
Secretary ; A. Barnard, 78, Buckingham Gate, 8.W.1. 


£3 280,000 ($15,940,800) Four per cent. mortgage bonds. In June, 1914, an act was passed providing 


for the issue of these bonds, guaranteed under certain conditions by the Dominion 
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Government to aid in completing the road to the Pacific coast. Interest is payable 
January 1 and July 1, and the principal is repayable January 1, 1962. Of the above 
amount, $5,254,000 was sold in Canada in March, 1919, at the price of 75'37 per cent. 
Interest has been paid to date. 
$55,595,640 Loans and advances (with interest thereon) at Dec. 31, 1922, from Dominion of Canada. 
$44,079,196 Receiver’s certificates (with interest thereon) at Dee. 31, 1922. 

Accounts (Grand Trunk Pacific Railway System, iucluding, inter alia, Grand Trunk Pacific Branch 
Lines Co.) to Dec. 31; for 1922 included in report of ‘‘ Canadian National Railways” (see Canadian 
National Railway Co.) issued in Montreal in April, 1923. Deficit on operation—1920, $10,134,514 ; 
1921, $4,029,692 ; 1922, $4,292,866. Debit to profit and loss at Dec. 31, 1922, $76,636,809 (compared 
with $56, 096,606). Insurance reserve, $26,928 ; taxes accrued, $342,712. 


Grand Trunk Railway Company of Canada. (‘Canadian National Railways.”)—Head Office : 
Montreal, Canada. Huropean Secretary: H. W. Harding. London Office: Orient House, New Broad 
Street, H.C.2. (Telegrams—Cannorry, Ave, London ; telephone—London Wall 24.) 


The company, which was consolidated (without being wound up) late in January, 1923, with the 
Canadian National Railway Company (which see) under title of the latter, which became vested with 
all properties and assets of the Grand Trunk Railway Company of Canada, was incorporated by 
Special Act of the Canadian Parliament in 1852. As from August 12, 1882, the Grand Trunk Railway 
Company of Canada took the place of the old Grand Trunk and Great Western Railway Companies 
of Canada, and has at various times absorbed numerous subsidiary companies, including the 
Canada Atlantic Railway Company as from January 1, 1914. Under Acts of the Canadian Parliament 
obtained between 1884 and 1914 the debenture capital is not to require more than £2,306,198 per annum 
interest, all debenture stock issued under these Acts to rank equally with the 4 per cent. debenture 
stock issued prior to the date of the Act of 1884. The various Acts authorising the stock provide that 
any bonds of subsidiary companies acquired or purchased by the issue of 4 per cent. debenture 
stock are to be held as collateral security for the 4 per cent. debenture stock holders. The guaranteed 
and preference stocks were to rank for dividends on the profits of each separate year, and the following 
clause of the Grand Trunk Railway Act of 1884 further defined the rights of the different issues :—‘“‘ If 
for any half-year ending on the 30th day of June a dividend has been paid to any class of stock or 
share capital which, on making up the accounts for the year ending on the 31st day of December 
following, it is found that the class of stock or share capital in question was not entitled to receive, 
then the excess shall be adjusted and repaid in the accounts of that 3lst day of December if the 
- game can be done, and if not, then in the accounts of the following, or any subsequent year.” 

The company controls (znter alia) the Grand Trunk Pacific Railway Company, together with the 
Grand Trunk Pacific Branch Lines Company, the Grand Trunk Junction Railway Company, the Grand 
Trunk Western Railway Company and the Central Vermont Railway Company. 

The system owned by the Grand Trunk Rajlway Company of Canada (including the Grand Trunk 
Western, but not the Grand Trunk Pacific, lines) as of December 31, 1922, was 4,071 miles (comprising 
Canadian lines, 3,337 miles, and Western lines, 734 miles), while the total operated was 4,776 miles 
(Canadian lines, 3,612 miles, Western lines, $92 miles,.and New England lines, 172 miles), including the 
Atlantic and St. Lawrence Railroad. This system is now merged and operated in the organisation of 
the Canadian National Railway Company, which see. 


The negotiations for the transfer of ‘the Grand Trunk Pacific Railway and branch lines and 
the Grand Trunk Railway Company” to the Dominion Government, who will ‘‘acquire all assets 
and assume all obligations of both companies,” resulted in a scheme which was sanctioned by the 
Canadian Parliament, and ratified (in February, 1920) by the proprietors. A second bill, confirming 
the agreement, was signed by the Governor-General of Canada on May 11, 1920. Under the agreement 
the Government undertook to guarantee interest on the company’s existing debenture stocks, and the 
maximum dividend of 4 per cent. on the outstanding issue of £12,500,000 of guaranteed stock, and to 
purchase the three preference stocks and the ordinary stocks for a sum to be fixed by arbitration, and 
to be satisfied by the issue of 4 per cent. non-voting stock, guaranteed by the Government and redeem- 
able at par at the option of the Government after five years. It was further agreed that the existing 
£12,500,000 of 4 per cent. guaranteed stock also should be redeemable at the option of the Government 
after five years. A committee of management, consisting of five members, was formed to ensure the 
operation of the road as far as possible in harmony with the Canadian National lines, the two systems 
being treated as nearly as possible as one pending completion of the aforesaid purchase of stock by the 
Government. The guarantees on debentures and guaranteed stock began from the appointment of this 
committee on May 21, 1920, while interest on the new stock, to be issued to the holders of the junior 
securities of the company when the arbitrators should have decided the respective amounts, was to 
begin to accrue from the same date. 

In connection with the arbitration, it was agreed thrt each side should meet its own costs, common 
costs being equally shared ; to assist in meeting expenses which might occur, a levy of 4 per cent. in 
the case of debenture stocks and 4 per cent. in the case of the old guaranteed stock was made from 
the first payment of interest and dividend after the appointment of the committee of management, and 
again from interest and dividend due and paid in Januarv, 1922 (see be'ow). eis 

The court of arbitration, consisting of Sir W. Cassels (chairman), Sir T. White (representing the 
Canadian Government) and ex-President Taft (representing the company), was duly appointed, the 
arbitration period to expire, at the end of nine months, on April 9, 1921, or at such further date as 
the Governor-in-Council might approve; the case for the company was practically completed by 
April 6, but the Government refused to extend the period of arbitration in order to open its case before 
the arbitrators, and consequently the powers of the arbitrators lapsed and the company was debarred 
from obtaining an award. 

Later in April, however, the Government pissed legislation providing for an extension of the 
arbitration period on condition of the immediate handing over by the company of the control of 
the railway and arranging for the transfer to the Government of the preference and ordinary 
stocks, The amended agreement further provided that—the old board should resign office in 
favour of nominees of the Government, and become a committee representing the preference and 
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ordinary stockholders; and that the Government should be entitled to deduct from the interest and 
dividends on the debenture and guaranteed stocks any costs or expenses connected with the arbitra- 
tion, incurred either by the Government or the company, other than such as under the agreement of 
March, 1920, are pryable by the Government. (These deductions, making the second levy on these 
stocks, were made at + and 4 per cent. respectively in January, 1922.) This amended agree- 
ment was accepted by the proprietors before May 16 and the effective transfer of the railway dated 
from May 26, 1921; the arbitration proceeded, and a majority of the arbitrators (Sir W. 
Cassels and Sir T. White), having rejected certain evidence as to the physical value of the property, 
gave their opinion that the preference and ordinary stocks were ‘‘of no value.” The Canadian Govern- 
ment had stipulated that its liability under-an award should not exceed an annuity of $5,000,000, 
including the dividend on the old guaranteed stock, which amounts to about $2,500,000, leaving 
$2,500,000, the capitalised value of which was therefore available for distribution among the preference 
and ord nary stockholders in the form of 4 per cent, non-voting stock guaranteed by the Government, as 
stated above, 


The award was published on September 7, 1921, and on October 4 notice of appeal to the Privy 
Council against the decision was given by the committee for the stockholders, Leave to appeal was 
granted on December 21, and the appeal was heard by the Judicial Committee of the Privy Council in 
July, 1922, when the Judicial Committee came tothe conclusion that ‘*‘the appeal fails, and should be 
dismissed,” the decision being announced on July 28, 1922. A memorial subsequently presented to the 
Dominion Government by the Shareholders’ Committee with a view to some compassionate allowance 
being granted, received an unfavourable reply, and in the meantime an Order in Council dated 
January 30, 1923, was passed declaring all Grand Trunk preference and common stocks vested in His 
Majesty to be held in trust by the Minister of Finance of the Dominion of Canada. At the same time 
the Grand Trunk Railway Company of Canada was in effect ama!gamated (without being wound up) 
with toe Canadian National Railway Company (which. sec) under title of the latter, which became 
vested with all properties and assets of the Grand Trunk Railway. Co. 


Grand Trunk Junior. Stockholders’ Protection Committee Limited.—Rt. Hon. Lerd Askwith 
(Chairman), Hon. 8. F, Ormsby Gore, R. C. Hawkin, F. B. Lacy, P. Nelke, H. M. Rodocanachi, 
Lt.-Col. I. M. Rosenbaum and §. ‘Wells. Hon. Secretary: F. B. Lacy, 325, Winchester House, E.C.2. 


The capital habilities of the Grand Trunk Railway Company of Canada as of December 31, 1922, 
were—$241, 237,589 capital stock (five classes); $155,373,808 debenture stock; $79,555,752 funded 
debt unmatured ; $92,527,748 Dominion Government loans and interest thereon ; and $1,918,527 non- 


negotiable debt to affiliated companies, The company has received grants in aid of construction, 
$15,158, 137. 


£23,955,437 Ordinary stock, declared by an Order in Council dated January 30, 1923, vested in His 
($116,563,053) Majesty, to be held in trust by the Minister of Finance for the Dominion of Canada, 


£3.420.000 First preference stock, 5 per cent., declared by an Order in Council dated January 30, 
($16,644,000) 1923, vested in His Majesty, to be held in trust by the Minister of Finance for the 
Dominion of Canada. 


£2,530,000 Second preference stock, 5 per cent., declared by an Order in Council dated January 30, 
($12,312,667) 1923, vested in His Majesty, to ve held in trust by the Minister of Finance for the 
Dominion of Canada. 


£7,168,055 Third preference stock, 4 per cent., declared by an Order in Council dated January 20, 
($34,884,535) 1928, vested in His Majesty, to be held in trust by the Minister of Finance for the 
Dominion of Canada. 


£12,500,000 Four per cent. guaranteed stock (non-cumulative), ranking for dividend after all 

($60,833,333) debeuture and bond charges and guarantees have been met. ‘The dividend on this 
stock is now guaranteed, under the Agreement described above, by the Dominion 
Government. With a view to providing for future capital requirements power was 
obtained in 1903 and 1909 from the Canadian Parliament to increase the amount of 
this stock to the present total. In September, 1903, £750,000 was placed at 97} per 
cent. ; in May, 1904, £500,000 at 964 per cent. ; in 1905, £500,000 ; in 1906, £1,128,600, 
of which £1,000,000 was issued publicly in March, at par; in February, 1908, £1,000,000 
at 924 per cent. ; in 1910, £482,433 was sold privately ; in November, 1911, £1,250,000 
was issued publicly, at 92 per cent. ; in 1912, £375,000 was sold privately; and in 
1913, £284,445 was sold privately. Quoted in the official list; latest price, 804 xd. 
Also quoted at Birmingham, Bradford, Edinburgh, Glasgow, Leeds and Sheftield. 


£4,270.375 Five per cent. perpetual debenture stock (Grand Trunk section), with interest payable 
($20,782,492) by warrant July 14 and January 14, in respect of the half-years ending June 30 and 
December 31. A levy of 4 per cent. each time, in connection with arbitration ex- 
penses, was made from interest payments on this stock in January, 1921, and 
January, 1922. Quoted in the official list; latest price, 99}xd. Also quoted at 

Birmingham, Bradford, Edinburgh, Glasgow, Leeds and Sheffield, 


£2,723,080 Five per cent. perpetual debenture stock (Great Western borrowed capital), with interest 
($13,252,323) payable by warrant February 1 and August 1, in respect of the half-years ending 
January 31 and July 31. Quoted in the official list ; latest price, 1004. Also quoted at 

Edinburgh, Glasgow and Sheffield. 


£24,624,455 ¥F our per cent. perpetual consolidated debenture stock, of which £1,500,000 was issued 
($119,839,014) in April, 1914, at 90. per cent. Interest is payable by warrant January 14, April 
14, July 14 and October 14, in respect of the quarters ending December 31, March 
31, June 30 and September 30; the interest payments made in January, 1921, and 
January, 1922, were both subjectel to a deduction of 4 per cent, levy in connection 
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with arbitration expenses. , Quoted in the official list ; latest price, 80. Also quoted 
at Birmingham, Edinburgh, Glasgow, Leeds and Sheffield. 


£308,215 Northern Railway of Canada 4 per cent. perpetual debenture stock, issued in July, 1884, 
($1,499,980) to replace 6 per cent. bonds falling due. The price of issue was 80 per cent. - Interest 
is payable by warrant February 1 and August 1, in respect of the half-years ending 

January 31 and July 31, Quoted in the official list ; latest price, 764. 


£14,500 Northern Railway of Canada 6 per cent. third preference irredeemable bonds of £100, 
($70,567) with interest payable April 1 and October 1, part being known as A and part as B bonds. 


£50,600 Wellington, Grey and Bruce 7 per cent. first mortgage bonds to bearer of £100 each 
in the hands of the public, a further £172,600 being held by the Grand Trunk Com- 
pany, making £223,200, outstanding balance of £532,000 issued at 90 and 92 per 
cent. The line is worked by the Grand Trunk Company, which gives Wellington 
bonds 30 per cent. of the gross receipts as interest, and sets aside a further 20 per 
cent. of extra traffic interchanged for redeeming bonds by drawings in May and 
November. The bonds were originally to mature July 1, 1891, but redemption now 
takes place as stated above. The interest was regularly paid up to and inclusive of 
that due July, 1875, but the earnings since that date have been insufficient to meet the 
full interest. The recent payments have been—in January, 1914, £3 15s. 6d.; 
in July, 1914, £2 18s. 9d.; in January, 1915, £3 4s, 2d.; in July, 1915, £2 11s. 8d. ; 
in January, 1916, £2 18s.; in July, 1916, £2 15s.; in January, 1917, £3 1s.; 
in July, 1917, £2 16s. 8d. ; in January, 1918, £3 1s. 3d.; in July, 1918, £2 12s. 4d.; in 
January, 1919, £3 7s. 9d. ; in July, 1919, £2 16s, 1d. ; in January, 1920, £3 18s. 4d. ; 
in July, 1920, £2 18s.; in January, 1921, £4 7s.; in July, 1921, £3 9s. 10d. ; 
jn January, 1922, £3 17s. 6d.; in July, 1922, £3 5s. 1ld.; in January, 1923. 
£3 16s, 2d.; in July, 1923, £3 9s. 8d. ; in January, 1924, £3 17s. 10d., including £1 
on account. of coupon No. 80, due July 1, 1910, and all subsequent coupons are in 
complete arrear. Holders of drawn bonds detach arrear coupons on presenting their bonds 
for repayment, and these arrear coupons are paid on the same dates and to the 
same extent as the coupons of undrawn bonds. All payments are made at the 
offices of the Canadian National Railway Company. Quoted in the official list ; 
latest price, 118-128, Also quoted at Glasgow. 


£3,287,690 Canada Atlantic Railway consolidated first mortgage 4 per cent. gold bunds of £100 and 
($16,000,092) £200 each, of which £598,000 was issued by public prospectus in November, 1908, at 
93 per cent. Coupons are payable January 1 and July 1, and the principal is to be 
repaid January 1, 1955, all payments being made at the Canadian National Company’s 
offices in London, Montreal and New York—in Montreal and New York at the fixed 
exchange of $4.86 to the £. The bonds bear the unconditional guarantee of the Grand 
Trunk Railway Company. SBearer bonds can be registered as to principal only, no 
charge being made for first registration; fee for exchanging registered bonds into 
bearer bonds and vice versa, 2s. 6d. Quoted in the official list ; latest price, 83. 


$24,743,000 Twenty-year 7 per cent. sinking fund gold debenture bonds of $1,000, to bearer, regis- 
terable as to principal, outstanding balance of $25,000,000, issued at par in the United 
States, and dated October 1, 1920. Interest is payable April 1 and October 1, and the 
rincipal is due October 1, 1940. A sinking fund of $500,000 per annum, payable 
bat yey, commencing April 1, 1921, is provided for the purchase of bonds in the 
market if obtainable at or below par. If the bonds are not so obtainable during the 
succeeding six months, the unexpended balance reverts to the company. The bonds 
are not callable for the sinking fund. The bonds are callable as a whole after 
October 31, 1935, at 1024 per cent., and interest on any interest date after thirty days’ 
notice. Trustee, Central Union Trust Company of New York. Principal and interest 
are payable in gold in New York at the agency of the Bank of Montreal. Latest price 
in New York, 1103. 


$25,000,000 Fifteen-year 6 per cent. sinking fund gold debenture bonds of $1,000, &c. (to bearer, 
registerable as to principal), issued in New York and dated September 1, 1921. Interest 
is payable March 1 and September 1, and the principal is due September 1, 1936. A 
sinking fund of $500,000 per annum is payable half-yearly commencing March 1, 1922. 
Trustee, Central Union Trust Company of New York. Principal and interest are 
payable at the agency of the Bank of Montreal in New York. Latest price in New 
York, 1032. 


$84,560,342 Dominion Government loans (principal amount at Dec. 31, 1922) at 6 per cent., repayable 
on demand. 


$13,482,700 Equipment trust notes, &c., at Dec. 31, 1922. 


The accounts are made up annually to December 31. Except tor 1914, when only 34 per 
cent. was paid, and for 1917, 1918, 1919 and the period to May 21, 1920, when no distribution was 
made, the dividend on the guaranteed stock has always been paid in full. As from May 21, 1920, the 
guarantee of the Canadian Government came into effect, as stated above, but a deduction of 4 per cent. 
by way of levy in respect of arbitration expenses was made from the dividend paid on January 1, 1921 
(for the period of six months and forty days from May 21, 1920) and a further like amount was 
deducted from the dividend paid on January 1, 1922, For the four years to 1913 the full dividends 
were paid on the first and second preferences; for 1914 and 1915 no dividends were paid on these 
stocks; for 1916 the full dividends were again distributed ; but no payment has since been made. 
Deficiency transferred to profit and loss in 1922, $8,411,734 (compared with deficiency of $14,064,442). 
Carried forward at Dec. 31, 1922, debit balance of $26,055,866 pievared with debit of $17,475,496). 
Net earnings Jan, 1 to Sept. 30, 1923, $10,947,046 (compared with $6,388,031). 


Transfer form, common ; fee, 2s. 6d, per seller and each class of stock; stock is transferable in 
b 3 b] Pp 3 
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amounts of £1 and multiples thereof, except in the case of Great Western 5 per cent. debenture 
stock, transfers of which must be in amounts of £10 and multiples. 


Grand Trunk Western Railway Company. (‘‘Canadian National Railways.”)—Hcad Office: 
Montreal, Canada. London Office; Orient House, New Broad Street, E.C.2. Telegrams, Cannorry, 
Ave, London ; telephone, London Wall 24. 

The Chicago and Grand Trunk Railway Company was formed in 1879 to complete a route in 
connection with the Grand Trunk system; on January 1, 1900, the company failed tc meet the 
principal then due on its first mortgage bonds, and a scheme of reorganisation was formulated under 
the title of the Grand Trunk Western Railway Company, the present company, which was incorporated 
under the laws of the States of Michigan, Indiana and Illinois, assuming the administration of the 
property on December 1, 1900. Road owned, 331 miles; total operated, 336 miles. The Grand Trunk 
Railway Company unconditionally guarantees the payment of interest on the first mortgage bonds, 
and holds £248,100 of the sterling and $2,833,000 of the currency first mortgage bonds, besides all 
the shares. The lines are operated in the system of the Grand Trunk Railway Company of Canada, 
now consolidated with the Canadian National Railway Company, which see. 

The capital is as under :— 
$6,000,000 Ordinary shares, all held by the Grand Trunk Railway Company of Canada. 


$15,000,000 First mortgage 4 per cent. gold bonds to bearer, of which $5,000,000 (or £1,033,058) is in 
sterling bonds of £100 and £1,000 each, and $10,000,000 in currency bonds of $500 and 
$1,000 each; £550,800 sterling and $2,316,000 dollar bonds were allotted under the 
reorganisation scheme, $4,850,000 was issued by public subscription in May, 1901, at 
£102 per $500 bond, through Messrs. Coates, Son and Co., 99, Gresham Street, E.C.2, 
£161,100 was offered in London at 984 per cent. in March, 1904, £73,000 was sold in the 
market at 102 per cent. in May, 1905, and $2,833,000 currency bonds and £248,100 
sterling bonds are held by the Grand Trunk Company, having been acquired by the issue - 
of its 4 per cent. debenture stock. Interest is payable January 1 and July 1 on the 
sterling bonds at the office of the Canadian National Railways in London, as above, 
and on the currency bonds in New York in United States gold coin, or at the London 
office at the fixed rate of 4s. 1d. per dollar. The bonds are to be repaid on July 1, 
1950, the interest (paid to date) being unconditionally guaranteed by the Grand Trunk 
Railway Company of Canada. Both issues are quoted in the official list. Latest 
prices—gold bonds, 785; dollar bonds, 855. Also quoted at Glasgow. 

$11,541,000 General consolidated mortgage 4 per cent. bonds due September 1, 1962, acquired by 
the Grand Trunk Company by the issue of its 4 per cent. debenture stock. The total 
amount authorised is $30,000,000, of which $15,000,000 is reserved to retire the above- 
mentioned first mortgage bonds at maturity. 


$2,684,500 Equipment 6 per cent. gold notes at Dec, 31, 1922. 


Great Central and Midland Railways Joint Committee.—In Feb., 1906, £2,000,000 Great 
Central and Midland 34 per cent. guaranteed stock was issued at 103. Interest is payable Feb. 15 and 
Aug. 15, secured in perpetuity by the joint and several guarantees of the Great Central Railway 
Company, now merged in the London and North Eastern Railway Company, and Midland Railway 
Company, now merged in the London Midland and Scottish Railway Company. , A register of stock- 
holders is kept at the oftice of the committee (Secretary, G. F. Thurston), Marylebone Station, N.W.1. 
Transfer form, common ; fee, 2s. 6d. per deed ; fee for registration of probate, 5s. ; stock is transferable 
in multiples of £1. Telegraphic address, Eros, Rail, London. Telephone number, 6800 Paddington. 
The stock is quoted in the official list amongst British railway guaranteed securities ; latest price, 71}. 


Great Central and North Staffordshire Railway Committee.—Sccretary: J. McLaren. Office: 
Marylebone Station, N.W.1.—Line is joint property of London & North Hastern Railway Co. and 
London Midland & Scottish Railway Co., in whose returns capital is included. 


Great Central and North Western Railways Joint Committee.—Secrctary: H. S. Alsop: 
Office: Oxford Road Station, Manchester.—This committee manages the Manchester, South Junction 
and Altrincham Railway (the capital of which is provided jointly by the London and North Eastern 
and the London Midland and Scottish Railway Companies), and the Oldham, Ashton-under-Lyne 
and Guide Bridge Junction Railway Company (which see). 


Great Central, Hull and Barnsley and Midland Committee.— Secretary: G. F. Thurston, 
Marylebone Station, N.W.1.—The capital is provided by the London and North Eastern and the 
London Midland and Scottish Railway Companies. 


Great Central Railway Company.—The Railways Amalgamation Tribunal on December 30, 1922, 
sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 1922, by which, 
in accordance with the terms of the Railways Act, 1921, this company, the North Eastern Railway 
Company (with which had been previously amalgamated the Hull and Barnsley Railway Company), 
the Great Eastern Railway Company, the Great Northern Railway Company, the North British Rail- 
way Company and the Great North of Scotland Railway Company (being all the constituent companies 
of the group) were amalgamated as from January 1, 1923—see London and North Eastern Railway 
Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for Great Central stocks on the 
following basis :— 

For each £100 of G.C. 4 per cent. debenture (£79,577), £100 of 4 per cent. debenture ; 

For each £100 of G.C. 44 per cent. debenture (£11,367,341), £112 10s. of 4 per cent. debenture ; 

For each £160 of G.C. 5 per cent. debenture (£300,000), £125 of 4 per cent. debenture ; 

For each £100 of G.C. 3} per cent. second debenture (£11,383,060), £58 6s. Sd. of 3 per cent. 
debenture and £43 15s. of 4 per cent. first guaranteed ; 

: For each £100 of G.C. 34 per cent. redeemable second debenture (£742,730)t, £125 of 4 per cent. 
rst guaranteed ; 


For each £100 of G.C, 4: 1.0 115 g 
Piawkiiaeihe $ per cent. first preference (£1,066,083), £112 10s. of 4 per cent. second 
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For each £100 of G.C. 34 per cent. preference (£366,698), £81 5s. of 4 per cent. second guaranteed ; 
For each £100 of G.C. 6 per cent. preference (£872,000), £150 of 4 per cent. second guaranteed ; 
For each £100 of G.C. 5 per cent. guaranteed (£628,300), £125 of 4 per cent. second guaranteed ; 
For each £100 of G.C, 4 per cent. guaranteed South Yorkshire rent-charge (£448,980), £100 of 
4 per cent. second guaranteed ; 
BS each £100 of G.C. 5 per cent. perpetual preference (£1,008,000), £125 of 4 per cent. first 
preference ; 
For each £100 of G.C. 5 per cent. irredeemable South Yorkshire rent-charge (£499,000), £125 of 
4 per cent. first preference ; 
For each £100 of G.C. 4} per cent. South Yorkshire perpetual rent-charge (£1,797,428), £106 5s. of 
4 per cent. first preference ; 
For each £100 of G.C. 4 per cent. preference (£1,100,000), £100 of 4 per cent. first preference ; 
ry each £100 of G.C. 5 per cent. convertible preference, 1872 (£1,000,000), £125 of 4 per cent. first 
preference ; 
For each £100 of G.C. 5 per cent. convertible preference, 1874 (£1,080,000), 1876 (£1,590,000), 1879 
(£1,000,000), and 1881 (£1,380,0v0), £125 of 4 per cent. second preference ; 
For each £100 of G.C, 4 per cent. preference, 1889 (£1,590,000), £100 of 4 per cent, second preference; 
For each £100 of G.C. 4 per cent. preference, 1891 (£2,230,000), £50 of 4 per cent. second pref- 
erence and £40 of 5 per cent. preferred ordinary ; 
oy each £100 of G.C. 5 per cent. preference, 1894 (£3,100,000), £100 of 5 per cent. preferred 
ordinary ; 
For each £100 of G.C. preferred ordinary (£5,318,490), £20 of 5 percent. preferred ordinary and £35 
of deferred ordinary ; 
For each £100 of G.C. deterred ordinary (£5,339,530), £30 of deferred ordinary. 
; pon Great Central Railway Company paid for 1922 44 per cent. on the 5 per cent. preference stock 
0 F 
+ Holders had option up to Jan. 31, 1923, of requiring amalgamated eompany to assume obligations 
in respect of this stock ; £20,150 has been assumed by London & North Eastern Railway Co. 


Great Eastern Railway Company.—The Railways Amalgamation Tribunal on December 30, 1922, 
sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 1922, by 
which, in accordance with the terms of the Railways Act, 1921, this company, the North Eastern 
Railway Company (with which had been previously amalgamated the Hull and Barnsley Railway 
Company), the Great Central Railway Company, the Great Northern Railway Company, the North 
British Railway Company and the Great North of Scotland Railway Company (being ‘all the 
constituent companies of the group) were amalgamated as from January 1, 1923—see London and 
North Eastern Railway Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for Great Eastern stocks on the 
following basis :— 

For each £100 of G.E. 4 per cent. debenture (£18,784,324), £100 of 4 per cent. debenture ; 

For each £100 of G.E. 4 per cent. East Anglian debenture (£31,594), £100 of 4 per cent. debenture; 

For each £100 of G.E, 4} per cent. debenture (£6,000), £106 5s. of 4 per cent. debenture ; 

For each £100 of G.E. 43 per cent. debenture (£1,100), £112 10s. of 4 per cent. debenture ; 

For each £100 of G.E. 5 per cent. redeemable A debenture (£33,915), £125 of 4 per cent. debenture ; 

For each £100 of G.E, 5 per cent. redeemable B debenture (£27,696)T, £125 of 4 per cent, first 
guaranteed ; 

For each £100 of G.E. 5 per cent. Metropolitan (£650,000), £125 of 4 per cent. first guaranteed ; 

For each £100 of G.E. 4 per cent. rent-charge (£478,031), £100.of 4 per cent. first guaranteed ; 

For each £100 of G.E. 4 per cent. consolidated irredeemable guaranteed (£4,966,596), £100 of 4 per 
cent. second guaranteed ; 

For each £100 of G.E. 4 per cent. consolidated preference (£11,866,708), £100 of 4 per cent, first 

reference ; 
x For each £100 of G.E. 34 per cent. preference, 1890 (£1,365,000), and 1893 (£1,500,000), £87 10s. 
of 4 per cent. second preferenee ; : 

For each £100 of G,E. ordinary (£15,362,886), £35 of 5 per cent. preferred ordinary and £45 of 
deferred ordinary ; 

Great Eastern certificates of contingent rights, A (amount, £910,800) and B (amount, £268,450), 
were paid off in cash—the A certificates at the rate of 7s. 6d. per cent. of their nominal value, and the 
B certificates at the rate of 2s. per cent. of their nominal value. 

+ This stock was eventually paid off. 

The Great Eastern Railway Company paid for 1922 2? per cent. on the ordinary stock. 


Great Eastern Train Ferries, Limited.—Directors: Lord Daryngton, P.C. (Chairman), Lord 
Ailwyn, P.C., K.C.V.O., K.B.E., Sir G. 8. Barnes, K.C.B., K.C.S.I., G. T. J. Bevan, Sir C. K. 
Butler, K.B.E., H. Robyn. Secretary: A. Mantle. Office: 17, Eldon Street, E.C.2. (Telegrams, 
Estraferry, Ave, London; telephone, London Wall 4711.) ' ; 

_ Registered March 10, 1923, to establish express train-ferry service between Harwich and Zeebrugge 
in co-operation with London & North Eastern Railway Co. and Belgian State Railways. Acquired 
from Bevan, Churchill & Co., Ltd., for £200,000, three ferry boats each with capacity of 54 10-ton 
wagons, ferry bridges and accessories formerly at Southampton and Richborough, and benefit of 
following agreements. Agreement with London & North Eastern Railway Co.: London & North 
Eastern will operate for 30 years from Aug. 7, 1923, ferry service and Harwich terminal, providing 
land for latter and constructing at own cost connection with their railway ; yearly receipts on through 
traffic, less agreed deduction for working expenses and management, plus net profits on casual trattic, 
to be applied as to first £24,000 to ferry company, next £24,000 to railway company, and balance 
equally between both companies. Agreement with Belgian State Railways: Belgian State Railways 
will supply wagons for use on both sides at charge of Fes. 50 per wagon per month (including 
maintenance), and will connect at own cost their railways with Zeebrugge terminal, which (built on 
land held for 60 years at nominal rent) will be owned by a Belgian company in which Great Eastern 
Train Ferries, Ltd., will hold one-half interest (Fes. 1,500,000). Service expected to be in operation 
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by Jan., 1924... Estimated cost of construction of terminal at Harwich, £60,000; estimated cost of 
investment in Belgian company (Fes. 1,500,000), £17,000. 
Authorised capital, £400,000 shares of £1. all issued and paid up, offered for subscription at par in 
March, 1923. 
Estimated preliminary expenses, £33,700. . 
- Voting, one vote per share. Director’s qualification, £500 shares. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Great Indian Peninsula Railway Company.—Directors : Sir C. H. Armstrong (Chairman), J. E. 
Dallas (Managing Director), Sir EH. A. S. Bell, C.I.E. (Government Director), A. Brereton, C.S.I., 
J. F. Finlay, C.8.1, Sir R. W. Gillan, K.C.S.I, A. Muirhead, O.I.E. Secretary: R, H. Walpole- 
Office: 48, Copthall Avenue, E.C.2. 


As from June 30, 1900, this railway (which was incorporated in 1849) became vested in the Secretary 
of State for India, who assumed all liability in respect of the existing debenture debt, particulars of 
which are now included in this work in the statement of the Indian Government debt. The capital 
stock of the company was £20,000,000; the average price of this stock during the three years ended 
August, 1899, was £174 5s. 11d. per cent., and on this the purchase was based, giving a total capitalised 
value of £34,859, 218, to be represented by an annuity of £1,335,564, Of the total purchase considera- 
tion about one-twentieth (reducing the annuity by £67,048) was provided by the issue of stock at the 
option of the holders of the old stock, and the holders, in respect of the remainder, had the option of 
taking either A or B annuities (described below), Although the Great Indian Peninsula and Indian 
Midland Railway Companies are now vested in the Secretary of State for India, they are both worked 
by the Great Indian Peninsula Company, which has issued capital stock in exchange for Indian 
Midland capital stock, the total mileage included in this arrangement being now 3,164 miles. 
The contract with the Secretary of State is for 25 years from July 1, 1900, and the company is to 
receive, in addition to guaranteed interest at 3 per cent. on the capital stock, one-twentieth of the 
surplus profits after deducting Rs. 2,00,00,000 per annum, plus all interest charges in respect of 
money required for the undertaking after June 30, 1900, whether raised by the company or provided 
by the Secretary of State ; any deficit in the surplus profits account in one year is not to be a charge 
against any subsequent year. At the expiry ot the contract the Secretary of State is to repay the 
£2,575,000 capital stock of the company at par, and to assume liability for all obligations contracted 
by the company with his sanction. Advances by the Secretary of State for capital purposes of the 
underiaking since December 31, 1900, amount to £2,500,000 ; these loans bear 34 per cent, interest under 
the terms of the contract. 
The capitalisation, in addition to the £242,847 A annuities, £1,025,669 B annuities, and the 
£2,500,000 34 per cent. advances by the Secretary of State, consists of :— 
£2,575,000 Three per cent. guaranteed stock, of which £1,750,000 was issued to holders of old stock 
at their option to represent part (£67,048) of the annuity of £1,335,564 payable by the 
Secretary of State. as purchase consideration for the undertaking, and £825,000 was 
issued as fully paid up in exchange for £750,000 stock of the Indian Midland Railway 
Company, Limited (at 110). Interest at 3 per cent., guaranteed by the Secretary of 
State, is payable January 1 and July 1, extra dividends being paid out of the company’s 
share of surplus profits with the July 1 dividend, and the stock is repayable at par by the 
Secretary of State at the expiry of the contract on July 1, 1925. Quoted in the official 
list ; latest price, 935. Also quoted at Glasgow. 

£3,500,000 Three-and-a-half per cent. debenture stock, the total authorised. In July, 1908, there 
was issued through the Bank of England £1,000,000 of this stock at 96 per cent. under 
the guarantee of the Secretary of State for India in Council, and in June, 1910, 
£2,500,000 of similar stock was issued, also through the Bank of England, at 92 per 
cent., making the total issued £3,500,000; the interest dates are January 15 and 
July 15, warrants being transmitted by post, and the stock may be redeemed at par on 
or at any time after July 15, 1938, at the company’s option with the consent of the 
Secretary of State on twelve months’ notice. Quoted in the official list ; latest price, 673. 


The annuities expire August 17, 1948; the B annuities differ from the A through deduction 
of a sum for a sinking fund, calculated to produce as nearly as possible £174 5s. 11d. per £100 of old 
stock at the expiry of the annuity in 1948 (this works out at £26 2s. per £1 of annuity). The amount 
of A annuities is £242,847, and of B £1,025,669 (of which £229, 487 is held as a sinking fund investment) ; 
sinking fund for B annuities at May 31, 1923, £9,248,853. The annuities are dealt in on the Stock 
Exchange as titles to £1 per annum of registered annuity, but in both cases there is a deduction of 
1d. per £1 per annum for expenses and a fraction of a penny (variable) for pensions, and in the case 
of the B annuities a deduction of 5s. 8d. per £ per annum for the sinking fund. The amount of 
the annuity is payable at the Bank of England on January 1 and July1; part of the amount represents 
principal and part (in 1921, 53.26 of the gross amount paid by the Secretary of State) represents 
interest, the latter only being subject to income tax. Holders of A annuities have the option of 
converting into B annuities at any time on certain terms. The register of the annuities, which 
are transferable in amounts of £1 and multiples, is kept at the offices of the company, as above ; 
form, special, obtainable from the company’s offices; fee, 2s. 6d. per transfer. Annuities must be 
described in transfers as follows :—‘‘ Annuity, class A (being part of the annuity created by the 
Secretary of State in Council of India, under the provisions of the Great Indian Peninsula 
Railway Purchase Act, 1900), subject to the deductions thereby authorised in the case of annuities 
class A.” ‘Annuity, class B (being part of the annuity created by the Secretary of State in 
Council of India, under the provisions of the Great Indian Peninsula Railway Purchase Act, 
1900), subject. to the deduction (as allowed by the said Act in that behalf) of the sum of 5s. 8d. 
in the pound in respect of the sinking fund created by the said Act, and to the other deductions 
thereby authorised, but with the benefit of such sinking fund.” The annuity trustees have 
adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for 
ee protection thus afforded. The annuity trustees are at present the directors of the company except 
the Government director, and the sinking fund trustees are the governor and the deputy-governor of 
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the Bank of England and the chairman and the managing director of the company. The A and B 
annuities are quoted in the official list; latest prices—A, 114; B, 174. Also-quoted at Birmingham 
and Glasgow. : 

The accounts are now made up to March 3land September 30, and submitted in June and January, 
those to March 31 containing a full year’s accounts for the working of the railway. For the 
-year ended June 30, 1905, a surplus dividend of £1 8s. 6d. per cent. was paid; for 1905-6, £1 4s. ; 

for 1906-7, £1 8s,; and for 1907-8, 3s,-6d., all paid in the following January ; for 1908-9 there was 

no surplus dividend (net earnings having been Ks. 10.22.702 short of the guaranteed dividend) ; 
for 1909-10 a surplus dividend of £1 3s. per cent. was paid; for 1910-11, 11s.; for 1911-12, 32s. ; 
for the nine months to March, 1913, 16s. ; for the year 1913-14, 20s. ; for 1914-15, 3s. 6d. ; for 1915-16, 
25s. ; for 1916-17, 40s..; for 1917-18 and 1918-19, 35s. ; for 1919-20, 80s., including a bonus of 20s. 
per cent. out of funds reserved for excess profits duty and not required ;, for 1920-21, 20s. out of 
funds in reserve; for 1921-22, 10s. out of funds in reserve ; and for 1922-23, 7s. 6d. out of funds in 
reserve. In respect of the year to March 31, 1923, there was a deficit on the working of the railway 
(excluding state lines), after taking into account interest charges, of Rs. 8,19,753, compared with a 
deficit of Rs. 2,40,05,508 in the previous year, and for the half-year to September 30, 1923, a deficit of 
Rs. 37,95,454 compared with a deficit of Rs. 84,02,241 for the half-year to September, 1922. 
Credit to stockholders’ interest account at September 30, 1923, £2,266; credit to surplus profit (London) 
account, £2,173, Gross receipts April 1 to Dec. 22, Rs. 9,48,98,621 (decrease, Rs. 49, 20,701). 

Transfer form, common for guaranteed and debenture stocks ; fee, 2s. 6d. per transfer, stock being 
transferable in amounts of £1 and multiples (smallest holding of guaranteed stock, £10); stamp duty 
on the transfers of 34 per cent. debenture stock is paid by the company, but the old Great Indian 
Peninsula Railway 4 per cent. debenture stock, which now forms part of the Indian Government 
debt (transferable at the Bank of England on common forms in amounts of £10 and multiples), is 
subject to stamp duty. For transfer form for annuities, see above. Stock must be described in 
transfers as ‘*£3 per cent. guaranteed stock ” or ‘‘34 per cent. debenture stock,” as the case may be. 
Separate deed for each class of security. Husband’s witness of wife’s signature, and vice versa, 
not accepted. Fee for registration of probate, death in joint holdings, marriage, distringas, deed poll, 
or duplicate stock or annuity certificate, 2s. 6d ; power of attorney, nil. The company has adopted 
the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection 
thus afforded. Telegraphic address, Callian, Stock, London. Telephone number, 5248 City. 


Great North of England, Clarence and Hartlepool Junction Railway Company.—The Railways 
Amalgamation Tribunal on June 29, 1923, settled the London and North Eastern Railway Absorption 
(No. 1) Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, twenty- 
two subsidiary companies of the North Eastern, Eastern and Hast Scottish Group, including the Great 
North of England, Clarence and Hartlepool Junction Railway Company, were absorbed as from 
January 1, 1923, by the London and North Eastern Railway Company (which see), the amalgamated 
company of the group. The scheme provides for an exchange of securities on the following basis :— 

For each, £100 of 45 per cent. guaranteed stock (£16,918), £112 10s. of L. and N.E. 4 per cent. 
debenture stock ; 

For each £100 of 5 per cent. preference stock (£13,725), £125 of L. and N.E, 4 per cent. debenture 
stock ; 

For each £100 of ordinary stock (£41,875), £75 of L. and N.E. 4 per cent. first guaranteed stock 
ard £2 10s. cash. 

The amalgamated company was further to pay the sum of £453 to the Great North of England, 
Clarence and Hartlepool Junction Railway Company, which was also to retain assets valued at £71. 


Great North of Scotland Railway Company.—The Railways Amalgamation Tribunal on Decem- 
ber 30, 1922, sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 
1922, by which, in accordance with the terms of the Railways Act, 1921, this company, the North 
Eastern Railway Company (with which had been previously amalgamated the Hull and Barnsley 
Railway Company), the Great Northern Railway Company, the North British Railway Company, the 
treat Central Railway Company and the Great Eastern Railway Company (being all the constituent 
companies of the group) were amalgamated as from January 1, 1923 —see London and North Eastern 
Railway Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for Great Eastern stocks on the 
following basis :— : 

For each £100 of G.N. of S. 4 per cent. debenture (£1,508,868), £100 of 4 per cent. debenture ; 

For each £100 of G.N. of 8. 6 percent. redeemable debenture (£11,450)+, £125 of 4 per cent, first 
guaranteed ; 

For each £100 of G.N. of S. 4 per cent. lien (£1,230,252), £100 of 4 per cent. first guaranteed ; 

For each £100 of G.N. of S. 4 per cent. guaranteed (£363,862), £100 4 per cent. second guaranteed ; 

For each £100 of G.N. of 8. 4 per cent. A or B preference (£593,556 and £405,000 respectively), 
£100 of 4 per cent. first preference ; 

For each £100 of G.N. of S. 4 per cent. preference, C (£247,737), 1891 (£209,000) or 1894 (£375,000), 
£100 of 4 per cent. second preference ; 

For each £100 of G.N. of 8. 3 per cent. preferred converted ordinary (£1,295,132), £60 of 5 per 
cent. preferred ordinary ; : 

For each £100 of G.N. of 8. deferred converted ordinary (£1,397,954), £60 of deferred ordinary ; 

For each £100 of G. N. of S. deferred ordinary, No. 2 (£397,396), £8 of deferred ordinary. 

The Great North of Scotland Railway Company for 1922 paid 1} per cent. on the deferred 
converted ordinary stock. me as 

+ Holders had option until Jan. 31, 1923, of requiring amalgamated company to assume obligations 
in respect of this stock; London & North Eastern Railway Co. has assumed £850, a3 

Great Northern Railway Company,—The Railways Amalgamation Tribunal on December 30, 1922, 
sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 1922, by 
which, in accordance with the terms of the Railways Act, 1921, this company, the North Eastern 
Railway Company (with which had been previously amalgamated the Hull and Barnsley Railway 
Company), the Great Central Railway Company, the Great Eastern Railway Company, the North 
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British Railway Company and the Great North of Scotland Railway Company (being all the constituent 
companies of the group) were amalgamated as from January 1, 1923—sece London and North Eastern 
Railway Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for Great Northern stocks on the 
foilowing basis :— 

For each £100 of G.N. 3 per cent. debenture (£15,802, 467), £100 of 3 per cent. debenture ; 

For re £100 of G.N. 6 percent. Leeds, Bradford and Halifax (£575,000), £150 of 4 per cent. first 

uaranteed ; 

J For each £100 of G.N. 4 per cent. perpetual guaranteed (£3,435,740), £100 of 4 per cent. first 
guaranteed ; , 

For each £100 of G.N. 4 per cent. consolidated perpetual preference (£i2,819,520), £50 of 4 per 
cent, second guaranteed and £50 of 4 per cent. first preference ; 

For each £100 of G.N. 3 per cent. preference, 1896 (£2,440,000), 1898 (£2,500,000), 1899 
(£1,500,000), or 1901 (£500,000), £75 of 4 per cent. first preference ; 

For each £100 of G.N. 6 per cent. consolidated B (£736,641), £110 of 4 per cent. second preference 
and £32 of 5 per cent. preferred ordinary ; 

For each £100 of G.N. 4 per cent. preferred converted ordinary (£12, 292,337), £66 13s, 4d. of 4 per 
cent. second preference and £26 13s, 4d. of 5 per cent. preferred ordinary ; 

For each £100 of G.N. consolidated A (£736,641), £35 of 5 per cent. preferred ordinary and £65 of 
deferred ordinary ; 

For cach £100 of G.N. deferred converted ordinary (£8,194,888), £35 of 5 per cent. preferred 
ordinary and £65 of deferred ordinary. 

The Great Northern Railway Company for 1922 paid 63 per cent. on the ordinary stock. 


Great Northern Railway Company (Ireland).—Directors: Wm. P. Cairnes (Chairman), 
Sir G. S. Clark, Bart. (Deputy-Chairman), J. M. Barbour, W. B. Carson, T. F. Cooke, Capt. W. L. A. 
Goulding, R. A. Gradwell, H. S. Guinness, Lt.-Col. J. C. W. Madden and W. H. B. Moorhead. 
General Manager: J. Bagwell. Secretary and Assistant General Manager: J. B. Stephens. 
Offices: Amiens Street Station, Dublin. 
The company is the result of amalgamations in 1877. The total mileage of the main line and 
branches, including the electric tramway round the Hill of Howth (5} miles), is 562 miles, and the 
total mileage worked is 617 miles. ; 
Authorised capital, £7,152,514; issued and paid up, £6,919,139 (including £148,164 nominal 
additions). Borrowing powers, £2,603,189; exercised, £2,341,831 (including £120,300 nominal additions), 
with further reduction of £40,000. created but not yet available, and £1,252 capitalised value of rent 
charges. Debit to capital at Dec. 31, 1922, £439,012. 
£4,050,689 Ordinary stock. Quoted in the official list ; latest price, 61. Also quoted at Belfast and 
Dublin. 
£869,270 Consolidated 4 per cent. guaranteed stock, with cumulative dividend payable January 15 

and July 15. Quoted in the official list ; latest price, 674. Also quoted at Dublin. 

£1,999,180 Consolidated 4 per cent. preference stock, with contingent dividend payable March i and 
September 1. Quoted in the official list ; iatest price, 654. Also quoted at Belfast and 
Dublin. 

£2,341,831 Consolidated 4 per cent. debenture stock, with interest payable January 15 and July 15. 
Quoted in the official list ; latest price, 703. Also quoted at Belfast and Dublin. 

The accounts are made up annually to December 31, and submitted in February. For 1913 the 
distribution was 6 per cent., including a bonus of 34 per cent. ; for 1914, 1915, 1916 and 1917, 54; for 
1918, 1919 and 1920, 6; and for 1921 and 1922, 5. In 1922 £115,000 (compared with £85,000 in 1921) 
was transferred to revenue from the company’s share of compensation received under the Irish Railways 
(Settlement of Claims) Act, 1921. General reserve fund, £125,000 ; railway depreciation fund, including 
arrears of maintenance, £662,867 ; hotels depreciation account, £27,910; fire insurance fund, £45,154 ; 
balance of compensation account, Irish Railways (Settlement of Claims) Act, 1921, £469,994; carried 
forward, £45,653. On account of 1923 2 per cent. was paid on the ordinary stock in September. 

Voting power, one vote for every £100 of ordinary stock up to £10,000, and one vote for every 
additional £500; preference stock does not vote. Director’s qualification, £2,000 of ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed. Ordinary and debenture stocks are transferable in 
amounts of £1 and multiples thereof, and guaranteed and preference stocks in amounts of £5 and 
multiples; all classes of stock may be transferred on the same deed for one fee. Fee for registration 
of probate, power of attorney, marriage or death in joint holdings, 2s. 6d. ; distringas, nil. Telegraphic 
address, Railroad, Dublin. Telephone number, 5181, Dublin. 


Great Northern Railway Company (U.S.).—Directors: L. W. Hill (Chairman), R. Budd 
(President), P. L. Howe, W. P. Kenney, E. E, Loomis, A. C. Loring, E. T. Nichols, A. L. Ordean, 
T. M. Schumacher, N. Terhune and F. E. Weyerhaeuser. Secretary and Treasurer: F. L. Paetzold 
(St. Paul). Office: 32, Nassau Street, New York. Telegraphic Address; Paradox, New York. 

The company was formed to take over as from January 31, 1890, the St. Paul, Minneapolis and 
Manitoba Railway system, and has since extended its system and rearranged its capital, the number 
of miles of road now owned being 7,136 (of which 13 miles were not operated by the company), and 
the total operated at December 31, 1922, 8,255 (including 656 miles owned by proprietary companies 
and 104 miles leased). The system extends from St. Paul and Duluth, Minn., to Seattle, Wash., 
and Vancouver, B.C., with numerous branches; 539 miles of main road owned by the Great 
Northern and proprietary companies are in Canada. The company controls, jointly with the 
Northern Pacific Railway Company, the Chicago, Burlington and Quincy Railroad, and owns, jointly 
with the Northern Pacific Railway Company, the Spokane, Portland and Seattle Railway Company 
operating (separately) 552 miles of road, and controlling in turn the Oregon Trunk Railway (157 miles), 
the Oregon Electric Railway (156 miles), and the United Railways (28 miles). The Great Northern ~ 
Iron Ore Properties and Land Grants are described below. 

tee authorised eapital stock is $250,000,000, of which $249,477,150 is issued and outstanding, 
and the total long-term debt as of December 31, 1922, was $291, 499,959, including $570,554 of non- 
negotiable debt to affiliated companies and $1,742,000 of miscellaneous obligations. 
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$249,477,150 Great Northern shares of $100. The authorised amount is $250,000,000. Voting power, 


one vote for each share. Quoted in the official list ; latest price, 64. : 


~ Bonds Assumed by the Great Northern Railway Company :— 
$42,074,000 St. Paul, Minneapolis and Manitoba Railway consolidated mortgage gold bonds of 


$1,000 each. Coupous are payable January 1 and July 1 at the First National Bank 
in New York in gold, and the bonds fall due July 1, 1933. Of the above amount 
$13,344,000 bears 6 per cent. interest, $20,823,000 44 per cent., and $7,907,000 4 
per cent, These bonds may be registered as to principal only, or as to principal 
and interest; bonds registered as to principal only may be re-exchanged for 
bonds to bearer, but bonds registered as to principal and interest must 
remain so (exchanges are, effected in New York). The consolidated mortgage is now 
a first lien on the road of the old St. Paul, Minneapolis and Manitoba Railway 
Company (2,543 miles), and upon the land grant (see **‘ Land Grant” below). Proceeds 
of land sales must be applied to redeinption of the bonds secured by this mortgage 
‘*at best price obtainable” in the open market or by private treaty. Consolidated 
mortgage bonds may be tendered in payment for lands at par and accrued interest. 
The total mortgage is $50,000,000, of which a portion was reserved to retire prior lien 
bonds nowallretunded. Trustee, Central Union Trust Company of New York. The 
4% per cents. are quoted in the official list ; latest price, 1074xd. 


£5,854,100 St. Paul, Minneapolis and Manitoba Railway, Pacific Extension, fifty-year 4 per cent. 


($28, 383,515) 


first mortgage bonds ot £109, £500 and £1,000 each (to bearer, registerable as to 
principal, or fully registered, but not interchangeable), outstanding balance of 
£6,000,000, the total authorised, of which there have been issued in London— 
£2,000,000 in July, 1890, at 86 per cent. ; £1,000,000 in July, 1891, at 81 
per cent. ; and £2,000,000 in January, 1910, at 98 per cent. Coupons January 1 
and July 1. Maturity July 1, 1940. Payments at Baring Brothers & Co., Ltd., 
8, Bishopsgate, E.C.2, or at the company’s New York office at $4°85 per £. 
‘*The bonds are secured by an absolute first mortgage on 4338 miles of main 
line from the western boundary of Montana to Everett, Washington, on the 
Pacific Coast, and by deposit of $11,502,000 of Montana Extension first. mort- 
gage bonds (see below), forming, with the $10,185,000 of such bonds in the 
hands cf the public, a first lien at the rate of $25,000 a mile on 834 miles 
in Montana. The mortgage also covers equipment and terminals at Everett. The 
Great Northern Railway Company has assumed these obligations, and guarantees by 
endorsement on each bond the punctual payment of principal and interest.” 
Trustee, Central Union Trust Company of New York. The bonds may be deposited with 
Baring Brothers & Co., Ltd., who give a receipt therefor and remit the half-yearly 
interest by cheque, a charge of § per cent. being made on depositing the bonds; such 
deposited bonds are given up on the surrender of the receipt properly discharged. 
Quoted in the official list ; latest price, 91-101. 


$10,185,000 St. Paul, Minneapolis and Manitoba Railway, Montana Extension, first mortgage 


4 per cent. bonds of $1,000 (to bearer, registerable as to principal, or fully 
registered, but not interchangeable), with interest payable at the First National 
Bank in New York in gold June 1 and December 1, and the principal repayable 
June 1, 1937. The mortgage is limited to $21,687,000, and the balance of $11,502,000 
is deposited under the Pacific Extension mortgage above. The road covered is 834 
miles (trustee, Central Union Trust Company of New York). 


$3,625,000 Willmar and Sioux Falls Railway first mortgage 5 (formerly 6) per cent. gold bonds of 


$1,000 each, on which interest is payable June 1 and December 1, and the principal 
falls due June 1, 1938, all payments being made at the office of the company in New 
York. The mortgage covers 304 miles of road (trustee, Central Union Trust Company 
of New York). The bonds are to bearer, registerable as to principal, or fully 
registered, but not interchangeable. Quoted in the official list ; latest price, 1103. 


$9,695,000 Eastern Railway of Minnesota (Northern Division) first mortgage 4 per cent. bonds,. 


part of a total authorised of $15,000,000. Of the amount outstanding, about one-half 
was issued in 1908 at par in exchange for first mortgage 5 per cent. bonds then 
maturing, and holders of the latter on exchange received as bonus a cash payment 
of 2per cent. The bonds are of $1,000, &c. (coupon, registerable as to principal, or 
fully registered, but not interchangeable), with interest payable April 1 and October 1, 
and the principal repayable in 1948, with the option to the company to call them 
for repayment at 105 per cent., at any time on six months’ notice, after April 1, 
1928. All payments are made at the office of the company in New York and at 
Messrs. Lee, Higginson and Co. in Boston. The bonds are secured on railways of a 
total length of 284 miles.(trustee, Bankers Trust Company, New York). Latest 
price in New York, 843. 


$10,000,000 Montana Central Railway first mortgage gold bonds of $1,000, &c. (coupon, registerable 


as to principal, or fully registered, but not intérchangeable), the total authorised, of 
which $6,000,000 carries 6 per cent. interest and $4,000,000 5 per cent., the latter 
being numbered 4,501 to 5,000 and 6,501 to 10,000. Coupons are payable January 1 
and July 1 at the office of the company in New York, and the principal (secured on 
250 miles of road—trustee, Central Union Trust Company of New York) falls due 
July 1, 1937. Latest prices in New York—6 per cent. bonds, 1083 ; 5 percent. bonds, 101. 


$229,000 Spokane Falls and Northern Railway first mortgage 6 per cent. gold bonds of $1,000 to 


bearer, registerable as to principal, with interest payable January 1 and July 1 at 
the office of the company in New York, and the principal (secured on 130 miles of 
road) repayable July 1, 1939. 


Bonds Issued by the Great Northern Railway Company :— ' 
$35,668,000 First and refunding mortgage 44 per cent. gold bonds of $1,000 (to bearer, registerable 


as to principal, and fully registered, interchangeable), dated May 1, 1911, maturing 
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July 1, 1961, but repayable, at the company’s option, at 105 per cent. on any interest 
date after January 1, 1941, while interest is payable January 1 and July 1, all pay- 
ments being made, free of normal U.S. income tax up to 2 per cent., at the company’s 
New York office. The mortgage was originally for a total of $600,000,000—but see 
below—and is secured by a first lien on certain equipment ; on 2,111 miles of main and 
branch line railway; by the deposit of the entire share capital of proprietary com- 
panies ; on 15 miles of additional railway in the United States, and 529 miles of 
railway in Canada, besides, subject to the lien on underlying mortgages, on 4,780 
additional miles of railway (trustee, Bankers Trust Company, New York). By 
the terms of this mortgage all prior mortgages were closed; $35,668,000 has been 
issued and is in the hands of the public, and $36,332,000 is pledged under the general 
mortgage below, making $72,000,000 in all, at which amount the refunding mortgage 
has been closed. Latest price in New York, 86. 

$115,000,000 General mortgage series A 7 per cent. gold bonds (to bearer of $1,000, $500, or $100, 
and fully registered of $1,000 and multiples, interchangeable) issued in exchange for 
a like amount of this company’s proportion of the Northern Pacific—Great Northern 
joint convertible Chicago, Burlington and Quincy collateral bonds, with interest 
payable January 1 and July 1, and the principal due July 1, 1936, all payments 
being made at the office of the company in New York in gold. A further $25,000,000 

_is in treasury. Latest price in New York, 107. 

The general mortgage (trustee, First National Bank of the City of New York) is 
authorised for an amount, including bonds reserved to rétire prior debt, not to exceed 
three times the capital stock at any time outstanding, and covers directly or collater- 
ally 7,673 miles, constituting about 98 per cent. of the total mileage of the Great 
Northern system, and is further secured by the deposit of $36,332,000 of the refund- 
ing mortgage bonds and this company’s half of the stock of the Chicago, Burlington. 
and Quincy Railroad, released as a result of the conversion of the joint collateral 
ai (referred to above) into Great Northern general mortgage series A 7 per cent. 
bonds. 

$30,000,000 General mortgage series B 5} per cent. gold bonds, sold in New York in January, 1922, 
at 964 per cent. and interest, due January 1, 1952, but otherwise similar in all 
respects to the series A bonds issued under the general mortgage, described above. 
Latest price in New York, 95. 
None in the General mortgage series C 5 per cent. gold bonds for $60,000,000 were created in 1923 
hands of the for the following purposes :—$24, 200,000 to be substituted for a like amount of first 
public. and refunding mortgage bonds pledged under the general mortgage ; $25,000,000 in 
substitution for a like amount of general mortgage series A bonds in treasury ; and 
$10,800,000 for issue in respect of expenditure on additions and betterments. 
$4,327,900 Equipment trust notes as of December 31,1922, maturing by various annual instalments 
to 1936, 
$8,625,000 Equipment trust series B 5 per cent. gold certificates of $1,000 (bearer, registerable as to 
principal), sold in New York in Oct., 1923. Interest March 1 and Sept. 1. Mature 
$575,000 annually on Sept. 1, 1924-38. Trustee, First National Bank of the City of 
New York. Payments at office of trustee. 


The accounts are now made up annually to December 31, and usually submitted in April. The 
dividends (formerly paid quarterly, but now half-yearly in February and August) began at 4 per cent., 
were increased to 5, then to 6, and beginning November 1, 1898, to 7, which rate was continued to 
August, 1922; in February and August, 1923, and February, 1924, 23 per cent. was paid each time. 
On May 1, 1901, there was also paid an extra dividend of 3} per cent. from the surplus 
earnings of the Lake Superior Company, Limited, a corporation organised during the year 1899-1900 to 
own all the Great Northern Company’s interest in certain outside concerns ; and in November, 1907, an 
extra dividend of 14 per cent. was paid from the same source (for distributions made on the ore trust 
certificates see below). After deducting dividends amounting to 54 per cent. on the share capital, there 
was a deficit in respect of the year 1922 of $2,252,112, reducing the credit to profit and loss to 
$86,843,003, in addition to which there was an appropriated surplus of $39,594,097. Insurance and 
casualty reserves, $2,152,408; operating reserves, $286,063; road depreciation reserve, $2.145,382 ; 
equipment depreciatiun reserve, $33,142,076. Unamortised discount on funded debt, $2,646,388. 
Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $25,360,807 (compared with $18, 742, 827). 

In November, 1905, new shares for $25,000,000 were offered to the proprietors at par, in the proportion 
of one new share for every five old, these rights of subscription having been worth about $35 per old 
share. In December, 1906, 1,500,000 ore trust certificates with no nominal value were allotted to the 
shareholders, without payment, at the rate of one ore trust certificate for every share, these certificates 
being valued by outside interests at the time as worth $86 each (sce also below). In January, 1907, 
new shares for $60,000,000 were offered to the proprietors‘at par, in the proportion of two new shares 
for every five old, these rights of subscription having been worth about $20 per old share. In 
December, 1912, new shares for $21,000,000 were offered to the proprietors, at par, in the proportion 
of one new share for every ten old, these rights of subscription having been worth about $22 per 
old share. In March, 1914, new shares for $19,000,000 were offered to the proprietors, at par, in 
the proportion of one new share for every 125 old shares, these rights of subscription having been 
worth about $14 per old share. 

Land Grants — 

The total amount of the grants was about 3,301,000 acres, of which 2,811,200 acres was the 
St. Paul, Minneapolis and Manitoba Land Grant; at December 31, 1922, all the lands had been sold 
except 78,595 acres, of which 67,819 acres were in respect of the St. Paul, Minneapolis and Manitoba 
Land Grant. : 

Great Northern Iron Ore Properties :— : 
iy In October, 1906, a contract was signed for the lease of the ore lands belonging to the Great Northern 
ealtues Company to the United States Steel Corporation, but under the option reserved this lease 

as terminated. The interests in the iron ore properties, represented by $11,543,400 shares of 
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proprietary companies, are now held in trust by Messrs. R. Budd, L. W. Hill, J. N. Hill and E. T. 
Nichols, and the ore trust certificates of beneficial interest shown below were allotted to the 
shareholders in the Great Northern Railway Company. 


1,500,000 Ore Trust certificates of no nominal value, allotted in December, 1906, to the share- 
holders in the Great Northern Railway Company without payment. These certifi- 
cates are to take the entire profits derivable from the iron ore properties (see 
above); payments are made at the office of the company in New York. In 
September, 1907, March, 1908, and September, 1909, distributions of $1 per 
certificate were made each time, while in March, September and December, 1910, 
March, 1911, December, 1912, November, 1913, December, 1914, December 1915, and 
June, 1916, 50 cents per certificate was paid each time; in December, 1916, 75 cents 
in July, 1917, 50 cents; in October, 1917, and March and June, 1918, $1 each 
time ; in December, 1918, March and November, 1919, April and December, 1920 and 
1921, and April, 1922, $2 each time; in December, 1922, and April, 1923, $1 each 
time; and in December, 1923, $2. 


Accounts (trust and proprietary companies) to Dec. 31, issued (St. Paul, Minn.) June. For. pay 
ments on ore trust certificates see above. Surplus at Dec. 31, 1922, $44,502,912, consisting of—paid-in 
surplus at date of acquisition, $24,266,224; earned surplus, $17,124,914; paid-in surplus non-mineral 
rae $503,729 ; undivided surplus of proprietary companies, $2,530,221 ; undistributed receipts, 

, 824, 


Great Southern and Western Railway Company, Ireland.—Directors: Rt. Hon. Sir W. J. 
Goulding, Bart. (Chairman), Maj. H. A. Henry, (Deputy-Chairman), C. D. Evans, Sir H. J. Forde, 
Kt., J. P. Goodbody, R. ¥. S. Colvill, Rt. Hon. Earl of Kenmare, A. RK. MacMullen, Dr. W. LL. 
Murphy, Marg. of Ormonde, F. C. Pilkington. General Manager: E. A. Neale. Secretary: C. E. 
Riley. Office: Kingsbridge Terminus, Dublin. 

The company was incorporated in 1844, and owns 974 miles of road, while in addition 177 miles 
are leased or worked. Early in 1922 a provisional agreement was entered into for amalgamation with 
the Cork, Bandon and South Coast Railway Company, but pending developments in connection with 
a general scheme of amalgamation of the Irish. Railways the matter is not beiug proceeded with. 

The authorised share capital is £10,343,990, of which £10,155,277 is issued and paid up, and the 
borrowing powers of £4,233,010 are exercised to the extent of £4,081,558. At December 31, 1922, 
there was a debit to capital of £118,491. The company is liable as guarantor, jointly with the Great 
Western Railway Company, of interest on capital of the Fishguard and Rosslare Railways and 
Harbours Company, which see. ; 


£5, 325,520 Sea stock. Quoted in the official list ; latest price, 473. Also quoted at Belfast and 
Dublin. 
£126,800 North Wall Extension shares of £100, fully paid, issued to the London and North 
Western Railway Company (now merged in the London Midland and Scottish Rail- 
way Company) in respect of that company’s subscription to the North Wall Extension 
lines 1 and 2. The dividend is contingent on the profits of the extension line. 
£2,776,184 - Four per cent. guaranteed preference stock, with dividends payable March 1 and 
September 1. Quoted in the official list ; latest price, 574. Also quoted at Dublin. 
£1,779,293 Four per cent. preference stock, with dividends (contingent) payable March 1 and 
September 1. Quoted in the official list ; latest price, 5743. Also quoted at Dublin. 
£27,480 Geashill Extension stock, ranking for a maximum dividend of 5 per cent., payable, how- 
ever, only out of the earnings of the Central Ireland Railway. This stock got 1# per 
cent. for each of the ten years to 1922; and #? (actual) on account of 1923 on Sept. 1. 
£80,000 Four per cent. baronial guaranteed shares of £10, guaranteed by the county of Sligo 
and the Treasury, the dividends being paid March 1 and September 1, 
£40,000 Four per cent. baronial guaranteed shares of £10, guaranteed by the county of Mayo 
and the Treasury, the dividends being paid March 1 and September 1. 
£4,007,039 Four per cent. debenture stock, interest being payable January 15 and July 15. Quoted 
in the official list; latest price, 684. Also quoted at Dublin. : 
£74,519 Seven per cent. redeemable debenture stock, ranking as to security pari passu with the 
4 per cent. debenture stock; repayable at par Sept. 30, 1925, with interest payable 
Jan. 15 and July 15. 


The accounts are made up annually to December 31, and submitted in February. For 1913, 1914 
and 1915 5 per cent. was paid each time; for 1916, 44; for 1917, 1918 and 1919, 5; for 1920 and 
1921, 4 (with, in respect of 1921, the assistance of £100,000 transferred from general reserve); and 
tor 1922, 3 (with the assistance of £550,000 from compensation received from the British Govern- 
ment under the Railways Act, 1921). Reserve fund, £150,000; railway depreciation fund, £529,298 ; 
compensation (Irish Railways (Settlement of Claims) Act, 1921) account, £330,140; fire insurance 
fund, £28,897 ; carried forward, £13,648, against £87,263 brought down, On account of 1923 1} per 
cent. was paid in September. 

Voting, one vote per £250 original stock up to £2,500, and one vote per £500 beyond ; preferential 
and debenture capital no voting rights. Transfer form, common (all stocks transferable on one deed 
for one fee, separate deed for shares); fee, 2s. 6d. ; stock transferable in amounts and multiples of 
£1. Fee for registration of probate, marriage or death, 2s. 6d. ; power of attorney or distringas, nil. 
Telegraphic address, Southern, Dublin. Telephone number, 2320, Dublin. 


Great Southern of Spain Railway Company, Limited.—Dvrectors; T. Harrison (Chairman), E. B. 
Forbes, Col. H. A. Micklem, C.B., C.M.G., D.S.O., and R. Popkiss, all appointed by the income 
debenture stockholders. Secretary: A. F. Judd. Office: 2, Broad Street Place, E.C.2. 

The company was registered December 15, 1885, but no capital was publicly issued until 
June, 1887. The company acquired concessions, granted by the Spanish Government, to build 
and work railways (of a total length of 299 kilometres) from Lorca to Granada and from 
Lorca to Aguilas, for 99 years from 1885, after which the lines revert to the Government 
without payment. There is, however, an option of Government purchase of the lines at 
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any time before the expiration of the concession, on terms defined therein. The Government 
granted a cash subsidy equivalent (at par of exchange) to about £532,000 (payable by instal- 
ments as the works proceeded), but beyond this.the company has no financial assistance from 
the Government. The line now owned (all in operation) is 104 miles in length, the concession 
to construct a railway about 86 miles in length, from Baza to Granada, with a subvention (at 
par of exchange) in respect of that section of about £287,000, having been transferred to the Granada 
Railway Company, Limited. 
In July, 1894, it was decided to reconstruct the company, and in 1904 a similar process was 
gone through ; the reconstruction on the latter occasion involved—the creation of £200,000 first 
mortgage debenture stock, the conversion of prior lien bonds into income debenture stock, and the 
funding of arrears of interest on the prior lien bonds—half into income debenture stock, and half 
nto ordinary shares ; the conversion of the new 5 per cent, debentures, and arrears of interest, into 
50 per cent. of ordinary capital ; the conversion of preference shares into 10 per cent. of new ordinary, 
and the conversion of ordinary shares into 5 per cent. of new ordinary. 
At the end of 1912 an arrangement between the company and the Hornillo Company, under 
which the latter received a minimum payment of £16,800 per annum from the Great Southern of Spain 
Railway Company, terminated, and all the shares of the Hornillo Company were acquired in 
consideration of £100,000 first mortgage debenture stock of the Railway Company, included in the 
total of such debenture stock as stated below. 
The authorised capital is £694,290, of which £691,082 is issued and paid up; the debenture stocks 
outstanding amount to £990,075, balance of £1,019,726 issued and part of £1,169,726 authorised; and - 
at December 31, 1922, there was £56,250 called up (since paid off) out of a credit subscribed for 
£75,000, in respect of which £112,500 first mortgage debenture stock was deposited with lenders as 
security. 
£691,082 Ordinary stock, issued under the scheme of 1904 against 50 per cent. of accrued interest _ 
on prior lien bonds, the principal and arrears of interest of new debentures, and old 
preference and ordinary shares. A suspense account of £3,200 exists as a reserve for 
further ordinary stock to be allotted for outstanding old debentures or scrip. Quoted in 
the official list ; latest price, 3. ; 

£270,349 Six per cent. first mortgage debenture stock, outstanding balance of £300,000 issued and 
part of £450,000 authorised (£100,000 additional having been authorised in April, 1920). 
The interest dates are January 1 and July 1, and the principal is repayable by July 1, 1983, 
from a sinking fund of 1 per cent. per annum, applicable to purchases, or by tender 
when the price is below par, or by half-yearly drawings at par, the first redemption having 
taken place in 1912. Interest is being duly met. Trustees, T. Harrison, Hon. A. P. 
Henderson. Latest price in official list, 86}. 


£719,726 Income debenture stock, ranking for 5 per cent. interest, which is to become cumulative 
when it shall have been paid in full for four consecutive years. This stock was issued 
against the principal and half the interest of pre-existing prior lien bonds, and is re. 
deemable at par on July 1, 1983, or earlier by means of a cumulative annual sinking fund 
of £10,187 to be applied to drawings at par or purchases under par. There was an accrued 
liability at December 3!, 1922, in respect of this fund of £111,507. The first payment of — 
interest was 2 per cent. in respect of 1912; for 1913 4 per cent. was paid; and for the 
nine years to 1922, nil. Trustees, T. Harrison, Hon. A. P. Henderson. Latest price in 
official list, 30. 


The accounts are made up annually to December 31, and submitted about May. Interest on the 
first mortgage debenture stock has been paid to date; the first payment on the income debenture stock 
was 2 per cent. in respect of 1912; for 1913, 4 per cent. was paid; and for the nine years to 1922, nil 
—no dividend yet on the ordinary capital. In respect of 1922 there was a. profit for the year, 
after providing first mortgage debenture interest and sinking fund and £20,000 for depreciation and 
renewals, of £12,642, converting a debit balance of £9,259 brought down into a credit of £3,383, which 
was carried forward. Gross receipts Jan. 1 to Dec. 22, 1923, Ptas. 4,981,132 (increase, Ptas. 710,386). 

Voting power, one vote for each £10 of ordinary stock. Director’s qualification, £1,000 of ordinary 
stock, The board is now appointed by the income debenture stockholders, who will continue to 
appoint four directors until interest on their stock shall have been paid in full for three consecutive 
years. Transfer form, common ; fee for registration of transfer, probate, distringas, proof of death 
in joint holdings, proof of marriage, or power of attorney, 2s. 6d. ; a separate deed is required for each 
class of security. The various stocks are transferable in multiples of £1. Telegraphic address, 
Overglide, London. Telephone number, 5931 Central. 


Great Western and Great Central Railways Joint Committee.—In January, 1908, an issue 
was made at 963 per cent. of £2,500,000 Great Western and Great Central 34 per cent. guaranteed 
stock, with interest payable February 15 and August 15, and secured in perpetuity by the joint 
and several guarantees of the Great Western Railway Company and the Great Central Railway 
Company, the latter now merged in the London and North Eastern Railway Company. ‘The register 
of stock is kept at the office of the joint committee (Secretary, D. E. Wagenrieder), Paddington 
Station, London, W.2. Transfer form, common; stock to be described in transfers as £— ‘‘ Great 
Western and Great Central 34 per cent. guaranteed stock of the Great Western and Great Central 
Railways Joint Committee”; fee, 2s. 6d. per deed; stock is transferable in sums of £1 and 
multiples thereof. The stock is quoted in the official list (amongst British railway guaranteed 
securities); latest price, 714. 


Great Western of Brazil Railway Company, Limited.— Directors : F. Holt (Chairman), H.C. Allen, 
J. P. Clarke, C.B.E., N. B. Diekson, O.B.E., E. Gudin and Lt.-Col. W. Parish, C.B.E. Secretary : 
H. Tattam, F.C.LS. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered 
December 21, 1872, and owned railways of a total length of 219 miles, besides working 786 miles held 
ane lease from the Brazilian Government. When the Brazilian Government in 1901 acquired by 
puts ane ans Recife and San Francisco Railway, and the Sul de Pernambuco Railway, these were 
eased to the Great Western of Brazil Railway Company ; subsequently there were also leased to this 
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company—the Conde d’Eu and Natal and Nova Cruz Railways (in 1902); the Alagoas Railway and 
the Paulo Affonso Railway (in 1903); and the Central Railway of Pernambuco (in 1904). In 1912 a 
concession was obtained from the Government of the State of Alagoas, Brazil, which has been trans- 
ferred to the Alagoas and Northern Railway Company, in which the Great Western of Brazil Railway 
holds the whole of the share capital. 

The arrangements between the Government and the company with regard to the leased lines 
have been subjected to certain alterations from time to time; late in 1920 a fresh agreement was 
arrived at, under which the lines owned by the company (219 miles), incorporated with the leased 
lines (792 miles in 1922), become the property of the United States of Brazil as from January 1, 
1919, the whole system being subject to a lease in favour of the company, which will expire in 
December, 1960 (but see also below). Under the new contract the annual percentage of the receipts 
payable to the Government as rental for the leased lines has been reduced from the maximum 
it had formerly reached, viz., 15 per cent. of the gross receipts of the leased lines (78 per cent. 
of the total mileage worked by the company). to 4 per cent. of the gross receipts of the whole 
system. When the annual gross receipts of the whole system average more than 15.8 contos of 
reis per kilometre (for 1921 they were 14.99 contos, and for 1922, 15.76 contos) the 4 per cent. 
will be increased by 10 per cent. of the excess. The new contract authorises a periodical revision 
of the tariffs in order to provide a revenue sufficient to meet working expenses, debenture interest, 
amortisation of capital, and dividends of 6 per cent. on the preferred and ordinary shares, any surplus 
being divisible equally between the Government and the company (but see also below). The Govern- 
ment has the right to call upon the company to reduce the tariffs should the dividend on the ordinary 
shares exceed 12 per cent. in two consecutive years. Interest and amortisation of the 4 per cent. 
debentures requires £85,899. 

Certain modifications have been made in the concessions hitherto enjoyed by the company with 
regard to import duties. The company’s accounts in Brazil are now subject to the approval of the 
Government. All outstanding questions between the company and the Government are waived. 
The Government may contract with the company by mutual agreement for the construction of 
extensions, which will remain the property of the Government. The cost of the extensions will be 
defrayed by the Government by an issue of bonds of the Brazilian internal debt, and when completed 
will be operated by the company under the lease. The Government may take over the lease from the 
company after July, 1935, on the basis of the payment of asum equal to the capital of the company 
as recognised by the Government which remains unamortised, plus a sum equal to 25 per cent. of the 
average net profit of the previous five years multiplied by the number of years unexpired. 

An increase of tariffs, rendered necessary by the depreciation of the milreis, and granted in 1921 
in accordance with the terms of the new contract described above, was, as a result of public protest, 
ordered to be withdrawn on December 31, 1921. As a means of affording the company temporary 
assistance the President signed a decree dated November 14, 1922, authorising the issue of internal 
bonds, part of the proceeds to be earmarked for the company’s use, but the President immediately 
went out of office and the decree was not ratified by the Treasury. Negotiations are continuing with 
the new Government for an immediate increase in tariffs and for the payment to the company of a sum 
in cash to make good depreciation of the property, as well as for the suspension of the lease rental. 
In the meantime the company was obliged to make certain arrangements with the holders of its 4 per 
cent. debentures, which see below. 

Authorised share capital £2,500,000; issued and paid up £2,250,000; unissued shares unclassified. 
Borrowing powers £500,000 in excess of share capital for time being authorised ; exercised £2,068, 350 ; 
outstanding £1,796,350, excluding £59,604 interest arrears debentures. Credit to capital at Dec. 31, 
1922, £239,705, Shares, originaliy £20, all of one class; split in 1904 each into one £10 ordinary 
and one £10 preferred. Share capital increased by £500,000 each time in 1904, 1907, 1911 and 1915. 
£1,250,000 Ordinary shares of £10, fully paid. Quoted in the official list ; latest price, %. 
£1,000,000 Six per cent. non-cumulative preferred shares of £10, fully paid, without priority as to 

capital. Of this amount £200,000 was issued to represent one-half the old capital as 
at December 31, 1903, each old share of £20 being subdivided into two shares of 
£10—one ordinary and one preferred—and the balance was subsequently issued at par. 
Quoted in the official list; latest price, 13. 
£306,250 Permanent 6 per cent. debenture stock, being the total authorised. Interest is payable 
February 1 and August 1, and in the event of the purchase of the company’s original 
railway by the Government the stock is repayable at par. There is no trust deed. 
Interest has been paid to date. Quoted in the official list ; latest price, 703. : 
£1,490,100 Four per cent. debentures to bearer of £100 each, outstanding amount of £1,762, 100 of which 
£1,193,000 was issued in June, 1910, at 90 per cent., largely to provide for the redemption 
on January 1, 1911, of then existing 5 per cent. debentures, holders of which had the 
option of exchange into the new issue, and £500,000 was issued in June, 1912, at 90 per 
cent. Coupons January 1 and July 1 (see below); principal repayable on or before 
January 1, 1955, by the operation of an annual cumulative sinking fund (see below), 
commenced January 1, 1912, applicable to purchases in the market at or below par, 
and accrued interest, or to drawings (in November) at par, while the company may at 
any time redeem all or any of the debentures at par, on six months’ notice. These 
debentures rank next after the permanent debenture stock, as a floating charge on the 
entire assets of the company, and are secured by trust deed ; trustees, London & River 
Plate Bank, Ltd., and C. 8. Schreiber. Fie 4 
Interest was duly paid in cash to Jan. 1, 1923, but sinking fund instalment due Jan. 1, 
1923, tor 1922 was not available. In June, 1923, holders agreed that six coupons (Nos. 
25-30 inclusive) due July 1, 1923, to Jan. 1, 1926, inclusive, should be satisfied so far as 
necessary by issue of interest arrears debentures (described below), and that sinking fund 
provision should be waived for years 1922 to 1925 inclusive. Interest dueJuly 1, 1923, and 
Jan. 1, 1924 (coupon 26) was accordingly satisfied by issue of interest arrears debentures. 
Latest price in official list, 33. 
£59,604 Five per cent. interest arrears debentures of £10 (bearer), issued for interest due July 1, 1923, 
and Jan. 1, 1924, on 4 per cent. debentures above. Interest (free of income tax) Jan, 1 
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and July 1. Redeemable at option of company at any time during three years to June 
30, 1926 (whole or part), by purchase at or below par or by drawings at par for repay- 
ment on any interest date; any debentures outstanding on June 30, 1926, are to be 
refunded, company to set aside half-yearly not less than 24 per cent. of such outstanding 
amount, to be applied to purchase at or below par or to drawings at par for repayment 
on the next interest date, three months’ notice of numbers of the bonds drawn to be 
given. No dividend on shares until all interest arrears debentures redeemed. Secured 
by trust deed as floating charge on undertaking subject to 6 per cent. debenture stock and 
4 per cent. debentures ; trustees, London & River Plate Bank, Ltd., and C.8. Schreiber, 

Interest due Jan. 1, 1924, was duly paid in cash. 

Latest price (provisional scrip certs. ), 10. 

£75,000 Bank loan at Dec. 31, 1922; company has undertaken to deposit 4 per cent. debentures as 

security as and when required. 

Accounts to Dee. 31, submitted June.  Dividends—thirteen years to 1913, 6 per cent.; 1914, 
preferred only; eight years to 1922, interest charges only. Amortisation fund, £30,600; carried for- 
ward, debit of £241,346 (including debit of £117,318 brought down)—this debit balance is ‘‘ subject to 
the result of the negotiations now proceeding with the Brazilian Government,” and includes unpaid 
rental, £54,948. Sterling net receipts—1922, £18,657 ; 1921, £40,739; 1920, £147,283; 1919, £194,901. 
As to arrangement with 4 per cent. debenture holders in June, 1923, see above. Gross receipts Jan. 1 
to Dec. 29, 1923, £502,100 (decrease £166, 100). 

Voting, one vote per share either class. Director’s qualification, 50 shares of both classes, held 
for six months. Transfer form, common; fee, 2s. 6d. per deed; separate deed each class security ; 
debenture stock transferable in amounts and multiples of £1. Fee for registration of probate, Xc., 
2s. 6d. Telegraphic address, Eugenetic, Ave, London. Telephone number, 6084 London Wall. 


Great Western Railway Company.— Directors: Rt. Hon. Visc. Churchill, G.C.V.O. (Chairman)? 
Sir S. E. Palmer, Bart. (Deputy-Chairman), Rt. Hon. Lord Barrymore, W. H. Bell, T. R. Bolitho’ 
Sir Aubrey Brockiebank, L. Currie, D. Davies, M.P., G. B. Forrester, F. W. Gilbertson, Lord Glanely’ 
Rt. Hon. Sir R. S. Horne, G.B.E., K.C., M.P., Viscount Inchcape, G.C.M.G., K.C.S.1.» 
K.C.I.E., Sir H. M. Jackson, Bart., C.B.E., C. E. Lloyd, M.P., J. F. Mason, Rt. Hon. Lord 
Mildmay of Flete, Rt. Hon. Earl of Mount Edgeumbe, Sir H. B. Robertson, J. Shaw, Sir W. J. 
Thomas, Bart., Sir G. A. Wills, Bart., Rt. Hon. J. W. Wilson, Sir H. L. W. Williams-Wynn, Bart., 
C.B., Lt.-Col. Sir H. A. Yorke, C.B. General Manager: F. J. C. Pole. Secretary: A. E. Bolter. 
Registrar: W. Heditch. Office: Paddington Station, London, W.2. 

The company was incorporated in 1835, and by virtue of a clause of the Railways Act, 1921, and 
the Railways (Western Group) Amalgamation Scheme, 1923 (dated June 29, 1923), was constituted 
as on and from July 1, 1928, the ‘‘amalgamated” company, without change of name or reincorporation, 
of the Western Group in accordance with the provisions of the Act. ‘The following are the other 
constituent companies of the group, amalgamated with the Great Western Company as on and from 
January 1, 1922; as to the terms of amalgamation, see under the headings of the respective 
constituent companies : — 


Alexandra (Newport and South Wales) Cambrian Railways Company. 
Docks and Railway Company. Cardiff Railway Company. 
Barry Railway Company. Rhymney Railway Company. 


Taff Vale Railway Company. 
The following are the subsidiary companies of the Western Group, now all absorbed by the Great 
Western Railway Company; as to the terms of the absorptions, see under the headings of the 
respective subsidiary companies :— 
(b) Brecon and Merthyr Tydfil Railway Company. (b) Neath and Brecon Railway Company. 
(b) Burry Port and Gwendreath Valley Railway. (c) Penarth Extension Railway Company. 
(a) Cleobury Mortimer and Ditton Priors Light (a) Penarth Harbour, Dock and Railway Company. 


Railway Company. (a) Port Talbot Railway and Dock Company. 
(ec) Didcot, Newbury and Southampton Railway. (a) Princetown Railway Company. 
(d) Exeter Railway Company. (a) Rhondda and Swansea Bay Railway Company. 
(d) Forest of Dean Central Railway Company, (b) Ross and Monmouth Railway Company. 
(c) Gwendraeth Valleys Railway Company. (c) South Wales Mineral Railway Company. 
(b) Lampeter, Aberayron and New Quay Light (c) Teign Valley Railway Company. 
Railway Company. (b) Vale of Glamorgan Railway Company. 
(c) Liskeard and Looe Railway Company. (c) Van Railway Company. 
(c) Llanelly and Mynydd Mawr Railway Co. (c) Welshpool and Llanfair Light Railway Co. 
(c) Mawddwy Railway Company. (b) West Somerset Railway Company. 


(d) Midland and South Western Junction Railway. (b) Wrexham and Ellesmere Railway Companv. 


(a) As oe January 1, 1922 ; (b) as from July 1, 1922; (c) as from January 1, 1928; (d) as from 
July 1, 1923. 

The system of the amalgamated company comprises 3,786 miles of road owned (including 
company’s proportion of jointly owned road) and 4,104 miles operated in all. The company also 
owns—213 miles of canals, including Kennet and Avon Canal (86 miles), Brecon Canal (384 miles), 
Strattord-on-Avon Canal (26 miles), Monmouthshire Canal (20 miles), Swansea Canal (16 miles) and 
Bridgwater and Taunton Canal (15 miles) ; docks, harbours and wharves at eighteen places including 
all the railway-owned docks in South Wales (notably at Newport, Cardiff, Penarth, Barry and Port 
Talbot) and the undertaking of the Swansea Harbour Trust, acquired as trom July 1, 1923; seventeen 
steamboats, aggregating 6,971 registered tonnage and operating Fishguard-Rosslare, Fishguard- 
Waterford and Weymouth-Channel Islands ; and nine hotels. 

_ The company is liable as guarantor, jointly or solely, of interest or dividends on the following 
issues of other companies :—Jointly with London and North Western Railway Company (now merged 
in the London Midland and Scottish Railway Company)—£64,000 33 per cent, first class preference 
shares, £15,200 6 per cent. second class preference shares and £101,180 2 per cent. ordinary shares of 
West London Railway ; £474,178 44 per cent. perpetual preference stock and £1,941,506 4 per cent. 
consolidated steck of Birkenhead Railway ; £30,000 43 per cent. shares of Tenbury Railway: and 
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£625,000 6 per cent. sent charge stock and £50,000 43 per cent. rent charge stock of Shrewsbury and 
Hereford Railway. Jvintly with Metropolitan Railway Company—£60,000 5 per cent. guaranteed 
preference shares 1864, £120,000 (including £6,000 uncalled) 5 per cent. guaranteed preference shares 
1865 and £180,000 53 per <ent. guaranteed ordinary stock of Hammersmith and City Railway. 
Jointly with Great Southern.and Western Railway Company (Ireland)—£822,500 less £28,000 
unissued 35 per cent. guaranteed-debenture stock (all held by Great Western Railway Company), 
£1,371,500 less £208,636 unissued 34 per cent. guaranteed preference stock and £1,000,000 33 per cent. 
guaranteed ordinary shares (all held ty two guarantor companies) of Fishguard and Rosslare 
Railways and Harbours Company. Solely hy Great Western Railway Company—£150,000 borrowing 
powers and £300,000 35 per cent. new preference stock 1914 of Fishguard and Rosslare Railways and 
Harbours Company. ° 

The company’s subscriptions to other companies include £86,000 4 per cent. debenture stock ard 
£84,950 ordinary shares of Cork City Railways and the £794,500 34 per cent. guaranteed debenture 
stock and £500,000 guaranteed ordinary shares of Fishguard and Rosslare Railways and Harbours 
referred to above. 

Capitalisation at Dec. 31, 1923, consists of issues below; as to basis of exchange of securities of 
amalgamated company for secutities of constituent and subsidiary. companies see under headings of 
respective companies elsewhere. 

£1,727,037 Two-and-a-half per cent. debenture stock.t Quoted in the official list ; latest price, 52. 
Aiso quoted at Cardiff, Glasgow and Nottingham. 
£24,854,302 Four per cent. debenture stock.+ Quoted in the official list; latest price, 844. Also quoted 
at Birmingham, Bristol, Cardiif, Dublin, Edinburgh, Glasgow, Manchester and 
Nottingham. 
£1,009,494 Four-and-a-quarter per cent. debenture stock.t Quoted in the official list; latest price, 
904. Also quoted at Bristol, Oardiff, Glasgow and Nottingham. 
£4,629,317 Four-and-a-half per cent. debenture stock.+ Quoted in the official list; latest price, 
945. Also quoted at Bristol, Cardiff, Edinburgh, Glasgow, Leeds, Manchester and 
Nottingham, 
£3,023,645 Five per cent. debenture stock.t Quoted in the official list ; latest price, 104. Also 
quoted at Birminghim, Bristol, Cardiff, Edinburgh, Glasgow, Leeds, Liverpool, 
Manchester, Nottingham and Sheffield. 

+All debenture stocks rank pari passuand are perpetual. Interest Jan. 15 and July 15. 

£47,300 Three-and-a-half per cent. loans. 

£112,270 Rent charges (capitalised value of), ’ 

£37,290. Stratford canal annuities (capitalised value of). The annualamount payable is £1,864 10s., 

and the annuities are calculated to July 31 and January 31, and paid on the following 
September 1 and March 1. 
£7,708,241 Five per cent. rent-charge stock. Interest payable February 1 and August 1. Quoted in 
the official list; latest price, 1023. Also quoted at Birmingham, Bristol, Edinburgh, 
Glasgow, Leeds, Manchester and Sheffield. 
£23,816,537 Five per cent. consolidated guaranteéd stock, non-contiugent, with dividend payable 
about March and August. Quoted in. the official list ; latest price, 1013. Also quoted 
at Birmingham, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, 
Manchester, Newport and Shefiield. ; 
£25,998,613 Five per cent. consolidated preference stock, contingent, with dividend payable about 
March and August. Quoted in the official list; latest price, 984. Also quoted at 
Birmingham, Bradford, Bristol, Cardiff, Dublin, Glasgow, Leeds, Liverpool, 
Manchester, Newcastle, Newport, Nottingham and Sheffield. 
£42,393,296 Consolidated ordinary stock. Quoted in the official list ; latest price, 1075. Also quoted 
at Aberdeen, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool,*Manchester, Newcastle-on-Tyne, Newport, Nottingham and 
Shefiield. 
£467,835 Consolidated ordinary stock deferred certificatcs to bearer for amounts of £1 and 
multiples issued in exchange for certain stocks ef Cambrian Railways Company, 
Midland and South Western Junction Railway Company and Brecon and Merthyr 
Tydfil Junction Railway Company (which see). Deferred certificates will be exchange- 
able at any time after January 1, 1929, and before January 1, 1932, for a like amount 
of consolidated ordinary stock ranking for dividend as from January 1, 1929. 

The accounts are made up annually to December 31, and submitted in February. For 1913 6} per 
cent. was paid; for 1914, 6; for 1915, 1916 and 1917, 53; for 1918, 1919, 1920 and 1921, 74 (with the 
assistance in 1921 of £125,000 from compensation received under the Railways Act, 1921); and for 
1922, 8. General reserve, £1,800,000; fire insurance fund, £530,949; railway depreciation fund, 
including arrears of maintenance, £12,077,646; steamboats depreciation fund, including insurance 
fund, £773,045; other businesses depreciation. fund, £897,080 ; compensation account, Railways Act, 
1921, £9,802,388 ; forged transfer fund, £11,261; carried forward, £304,932, including £260,417 
brought down. On account of 1923 3 per cent. was paid in August. Gross receipts Jan, 1 to Dec. 3v, 
1923, £31,613, 000. 

Voting power, one vote for every £50 of stock up to £500, one for every £250 beyond up to £5,009, 
and one for every additional £500; this applies to all stocks excepting debenture and rent-charge 
stocks. Director's qualification, £2,000 consolidated ordinary stock. Transfer form for all stocks, 
common }; fee, 2s. 6d. each deed; stock is transferable in amounts of £1 and multiples. thereof; several 
classes may be transferred on one deed for one fee. The Stratford canal annuities are transferable on 
special forms, which may be obtained by application to the registrar at Paddington Station ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings, or distringas, 
2s. 6d. The company has adopted the provisions of the Forged Transfers Acts, 1891 and 1892, but no 
charge is made for the protection thus afforded. Telegraphic address, Secretary, Paddington Station. 
Telephone number, 7000 Paddington. 

West Cornwall Railway.—Under an Act of Parliament obtained in, 1865, the West Cornwall 
Railway was transferred to the Bristol and Exeter, South Devon, and Great Western Companies 
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(known as the ‘‘ Associated Companies”), they paying certain rents to the West Cornwall. The 
Bristol and Exeter and South Devon Companies are now amalgamated witi the Great Western. 
Further powers were obtained in 1871, and the West Cornwall Railway is now represented by 
£800,533 ‘‘Great Western, Bristol and Exeter, and South Devon Railway Companies 44 per cent. 
joint rent-charge stock,” and £81,860 ‘‘ West Cornwall guaranteed 5 per cent. stock.” Interest on 
both is guaranteed by the Great Western Company, and reckoned to March 1 and September 1, 
being payable about ten days after. Transfer form, special, which can be obtained from the registrar, 
Paddington Station ; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples ; 
the provisions of the Forged Transfer Acts of 1891 and 1892 have been adopted, but no charge is 
made for the protection thus afforded. The Bristol and Exeter stock is quoted in the official list and 
at Bristol. Latest price, 923. 


Guayaquil and Quito Railway Company.— Directors: A. Harman (President), C. W. Cox, T. H. 
P. Farr, F. Feuille, A. Turnbull and V. Webb (appointed by the shareholders); G. R. de Icaza and 
Dr. Juan Cueva (appointed by the Government); Le Roy W. Baldwin, C. K. Beekman and E. Hewitt 
(representing class C shares). The board of directors is composed of eleven members, two elected by the 
49 per cent. of common shares owned by the Government, six by the balance of the outstanding share 
capital, common and preferred, and three by the holders of the railway bonds (this last-mentioned 
right is now vested in the special voting shares held by the Council of Foreign Bondholders). 
Secretary: A. C. Watson, 40, Rector Street, New York. Registered or Head Office: 15, Exchange 
Place, Jersey City, N.J. 

The company was incorporated under the laws of the state of New Jersey, U.S., in September, 1897, 
to acquire a concession granted by the Government of Ecuador in June, 1897. The concession was for a 
period of 75 years (dating from the completion of the line) for a line of railway from Duran (on 
the Guayas River, opposite Guayaquil) to Quito, together with docks and wharves at Guayaquil and 
Duran, and the provision of ferry facilities between Duran and Guayaquil, a distance of 1% miles. 
Under the agreement of 1908, however, referred to below, the above-mentioned period of 75 years 
was reduced to 60 years, at the expiration of which the railway is to be handed over to the Govern- 
ment, without compensation ; the concession carries land subsidies, but at the present time these 
are not defined. Under the contract the railway was to have been completed by June 14, 1907, but 
it was not opened throughout until June, 1908; the length of the railway is 2783 miles. 

The company issued ordinary and preference shares as well as 6 per cent. bonds, the last-mentioned 
being guaranteed as to both principal and interest by the Government of Ecuador, with a lien on the 
customs receipts. Although sometimes there was delay, interest on the bonds was fully met down to 
the coupon due January, 1907, while as regards the service of the bonds due July, 1907, the Govern- 
ment paid over the corresponding sum to the company, to be applied, however, to construction 
purposes, in view of the delay in completing the line. In September, 1907, a meeting of holders of 
the bonds took place in London, at which the appointment by the Council cf Foreign Bondholders of a 
committee of Guayaquil Railway bondholders was ratified, and the Council was authorised te take 
such steps as they might consider expedient in the bondholders’ interests. In accordance with this 
authorisation Mr. James P. Cooper, the secretary of the Council, proceeded to Ecuador in August, 
1908, and entered into a provisional arrangement with the Ecuadorian Government and the railway 
company, which was duly carried into effect. In accordance with this agreement, the coupon 
due July, 1907, on the old bonds was surrendered, while the coupons due January and July, 1908, 
and January, 1909, were met by the issue of an equivalent amount of Ecuadorian Government 
4 per cent. salt bonds, a notice of which will be found elsewhere. 


The Government is to continue to remit the same amount as formerly for the service of the bonds, 
but interest and sinking fund on the prior lien bonds (the proceeds of which were to be applied 
to the purchase of new rolling stock and the carrying out of certain repairs and improvements to the 
railway, &c.) are made a first charge on the Government remittances, and the interest on the old 
railway bonds has been reduced from 6 to 5 per cent., the sinking fund remaining at 1 per cent., 
while in compensation for the reduction of interest on the bonds the holders received 10 per cent. 
in deferred certificates. These certificates, which bear no interest, are repayable out of one-quarter 
of the surplus net earnings of the railway after payment of the interest and sinking fund on the 
bonds. When the prior lien bonds are all amortised the amount to be remitted by the Government 
is to be correspondingly reduced. The bank in which the customs revenues are deposited was 
to set aside daily as from January 1, 1909, without intermission throughout each year, the necessary 
quota of the annual service for the railway bonds, and remittances were to be made each fortnight to the 
bankers in London charged with the service of the bonds, There have been at various times suspensions 
of the remittances, and the service of the bonds has been met as detriled below in the notices of the bonds. 

In March, 1920, a decree was issued providing tor the setting aside of 22 per cent. of the import 
duties for the service ot the bonds, and subsequently 1,027,941 sucres, representing the existing 
deposits in the Banco Comercial y Agricola on account of the service of the railway bonds, was 
transferred to the Commercial Bank of Spanish America at Guayaquil to be held to the order of 
Glyn, Mills, Currie, Holt & Co. on the condition that the money is not to be withdrawn without 
the consent of the Government while the rate of exchange remains above par; this sum was still on 
deposit at December 31, 1923. During 1922 the Government of Ecuador deposited 1,066,432 sucres in 
the Banco Comercial y Agricola, where there remained on deposit at December 31, 1922 (after deducting 
amounts remitted during the year), 697,123 sucres, which had been increased by November 30, 1923, 
to about 1,050,000 sucres. 

In October, 1928, Congress of Ecuador approved an ad referendum arrangement between the 
Government and the Ethelburga Syndicate, Ltd., for the settlement of Ecuador's external debt. 

In 1911 Messrs. Speyer and Co., of New York, made a loan of £300,000 to the Government of 
Ecuador, taking as their principal security 50 per cent. of the export duties, and in April of that year 
Messrs. Speyer gave an undertaking to the Council of Foreign Bondholders that the sums collected by 
them from such duties, which are unconditionally and preferentially pledged to the Guayaquil and 
Quito Railway bondholders under existing contracts, should be placed to a special account pending 
a settlement with the holders of the Railway bonds. In October, 1915, Messrs. Speyer gave notice of 
their intention to terminate this arrangement, whereupon the Council instituted legal proceedings 
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against them, and obtained a preliminary injunction in the New York courts. At a meeting of 
the holders of first mortgage bonds held in London in February, 1916, a resolution was passed 
authorising and requesting the Council to proceed with the litigation with the object of securing 
restitution to the bondholders of the money collected by Messrs. Speyer from the customs, and calling 
on the bondholders to lodge with the Council on such terms and conditions as the Council might deem 
advisable coupon No. 28, due January 2, 1913, for the purpose of providing funds for the prosecution 
of the action. In August, 1917, judgment was delivered by the United States District Court against 
the Council, and in March, 1918, the Circuit-Court of Appeals affirmed the decision of the lower court. 
The authorised capital stock is $12,283,000, all of which has been issued (in common and preferred) 
and is outstanding, and of $13,294,000 funded debt authorised and issued, $11,632,000 is outstanding. 
$7,032,000 Ordinary shares of $100 each, making, with the $1,000 of special voting shares below, 
the total authorised, of which $3,445,680 was issued to the Ecuadorian Government 
as consideration for the concession. The shares owned by the Government are known 
as A, and the remaining $3,586,320 as B; they have no capital distinction, but holders 
of the former have the right to appoint two directors, and holders of the latter 
toga ge with the preference) the right to appoint six directors. No dividend has ever 
een paid. { 
$1,000 Special voting shares, known as C shares, and held by the Council of Foreign Bond- 
holders, these conferring the right to appoint three directors, and ranking equally for 
dividend with the ordinary shares. 
$5,250,000 Seven per cent. cumulative preference shares of $100 each, being the total authorised. 
No dividend has ever been paid. 
$10,732,000 Five per cent. mortgage bonds of $1,000 each, outstanding balance of $10,808,000 
authorised and issued. Thesetbonds formerly carried 6 per cent. interest, and were 
guaranteed as to both principal and interest by the Government of Ecuador, by means 
of a first lien on the customs revenue, as well as by a first mortgage on the railway, but 
by the. agreement of 1908 the remittances by the Government are in the first place 
charged to the prior lien bonds (see below). The interest dates are January 2 and 
July 2, and the Government can redeem the bonds at any time within fifty years 
from the date of issue, at 110 per cent., and thereafter at par, while it was provided 
that a sinking fund of 1 per cent. per annum should be set aside, applicable to purchases 
when the price is under par, and by drawings when it stands at or over par, the date 
of maturity being July 1, 1931. Payments on the bonds are made, at the rate of 
exchange current at the time, by Glyn, Mills, Currie Holt & Co., 67, Lombard 
Street, E.C.3, and also in New York. The most recent interest payments have been 
—coupon due July, 1910, met in January, 1913; coupon due January, 1911, met in 
May, 1913; coupon due July, 1911, met in September, 1913; coupon due January, 
1912, met in December, 1913; and coupon due July, 1912, met in April, 1914, sub- 
sequent coupons being in arrear, while the redemption service has not been effected 
since the arrangement of 1908 came into operation, with the exception of the purchase 
of $76,000 of bonds on account of the July, 1909, amortisation. Quoted in the 
official list ; latest price of bonds with certificate attached, 24. 
$900,000} Six ver cent. prior lien mortgage gold bonds of $1,000, outstanding amount of $7,483,000, 
of which $2,253,000 was sold in London ir Fe»., 1909, at £184 138s. 9d.-per bond. 
Coupons Jan. 2 and July 2, Repayable at par Jan. 2, 1930; redeemable from cumula- 
tive sinking fund of 24 per cent. p.a. from date of issue applicable to tenders of bonds 
when the price is below par and by half-yearly drawings (in Juneand December) at par 
when the bonds are at or above par, while they may be redeemed by the company at any 
time at 105 per cent., on six months’ notice. The bonds are secured by a preferential 
mortgage on all the property of the company, and have a prior charge in front of the 
above-mentioned mortgage bonds on the amount which the Government of the Republic 
of Ecuador is to remit annually, as stated above, and, the bonds are guaranteed uncon- 
ditionally as to principal, interest and sinking fund by the Government of Ecuador, 
being secured by a first charge and lien on the customs revenue of the republic. 
Payments by Glyn, Mills, Currie Holt & Co., 67, Lombard Street, E.C.3. Coupons 
due January 2, 1917, to January 2, 1919 (inclusive), were met in March, 1919, and . 
that due July 2, 1919, at maturity, that due January 2, 1920, on April 7, 1920, and 
those due July 2, 1920, to January 2, 1924, at maturity (the January, 1924, coupon 
(No. 30) at £617s. 11d. per $30). In July, 1919, the balance of the thirteenth 
and the fourteenth half-yearly amortisations of bonds took place by public tender 
($87,000 tor £15,764), in October, 1919, the fifteenth, sixteenth, and seventeenth 
amortisations ($149,000 for £29,082), in July, 1920, the eighteenth, nineteenth and 
part of the twentieth amortisations ($118,000 for £22,760), in October, 1920, part of 
the twentieth and the twenty-first, twenty-second and twenty-third amortisations 
($211,000 for £43,056), in January, 1921, the twenty-fourth amortisation ($80,000 for 
* £18,170), in July, 1921, the twenty-fifth amortisation ($94,000 for £17,812), in January, 
1922, the twenty-sixth amortisation ($83,000 for £16,473), in August, 1922, the 
twenty-seventh amortisation ($76,000 for £16,000), in January, 1923, the twenty-eighth 
amortisation ($76,000 for £15,915), and in July, 1923, the twenty-ninth amortisation 
($78,000 for £16,612). Quoted in the official list; latest price (per $500 bond), 1025. 
+ Tenders invited Jan. 1., 1924, for thirtieth amortisation (amount applicable, £18,189). 
The accounts are made up annually to December 31, and those for 1922 were issued late in 
1923. Inthe year 1915 the gross earnings were 2,122,763 sucres, and the gross expenses (including 
depreciation), 2,281,073 sucres; in 1916 the figures were 2,221,277 sucres and 2,443,294 sucres 
respectively ; in 1917, 2,494,047 sucres and 2,482,465 sucres; in 1918, 2,497,079 sucres and 2,120,131 
sucres ; in 1919, 2,578,322 sucres and 2,403,866 sucres ; in 1920, 3,112,877 sucres and 2,989,546 sucres ; 
in 1921, 3,519,566 sucres and 3,020,838 sucres; in 1922, 3,781,947 sucres and 3,503,790 sucres. 
Payments of prior lien bond interest and sinking fund are being made (from remittances from the 
Government of Ecuador and, in 1920, 1921 and 1922, from contributions from the company’s earnings) ; 
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the mortgage bond service is in arrear, as stated above; and no dividend has ever been paid on eithe# 
class of share capital. At December 31, 1922, there was a debit to profit and loss of 13,474,008 sucres 
(compared with a debit of 11,444,518 sucres); and at that date 12,864,078 sucres was due to the 
company from the Government of Ecuador in respect of unpaid interest and sinking funds, &c. 


Guernsey Railway Company, Limited.—Directors: G. F, Peek (Chairman), J. B. Collings, 
Q. Le Pelley and T. W. Palmer.  Sceretary: J. de Mouilpied. Office: Hougue-a-la-Perre, 
Guernsey.— The company was registered September 22, 1898, under the Guernsey Limited 
Liability Companies Acts. The authorised capital is £28,000, £18,670 being in ordinary shares of 
£1, and £9,330 in 5 per cent. preference sharés of £5, and £15,822 ordinary and all the preference 
shares have been subscribed and paid up. There are also 3 per cent. debenture bonds of £100 each 
for £12,000. The accounts are made up annually to December 31, and submitted in February. For each 
of the eleven years to 1920 the ordinary shares got 5 per cent., with in respect of 1919 and 1920 bonuses 
of 14 per cent. each time in addition; for 1921, 74 per cent.; and for 1922, 6}. Reserve account, 
£2,500; equalisation of dividends reserve, £1,250; permanent way renewals reserve, £2,181; carried 
forward, £708. Voting power, one vote for every share up to 10, an additional vote for every 5 
shares beyond the first 10 up to 100, and an additional vote for every 10 shares beyond the first 100, 
Director’s qualification, no special qualification required. Transfer form, common; fee, 2s. 6d. 
Telephone number, 49, States. 

Gwendraeth Valleys Railway Company.—In pursuance of the terms of the Railways Act, 1921, 
the undertaking of this company was absorbed as from January 1, 1923, by the Great Western Rail- 
way Company (which see), the amalgamated company of the Western Group. ‘The preliminary 
absorption scheme, the ‘‘Great Western Railway (Western Group) Preliminary Absorption Scheme- 
(No. 3), 1922” (embracing nine subsidiary companies in all), was sanctioned by the Railways Amalga- 
mation Tribunal on January 19, 1928, and provided for the payment of £17,000 in cash by the Great 
Western Company against the £33,300 34 per cent, mortgages and £100,000 ordinary shares (of £10) 
of Gwendraeth Valieys Company. 


Halifax and Ovenden Railway.—This line is the joint property of the London and North Eastern . 
and the London Midland and Scottish Railway Companies, and the capital is included in the returns 
of those companies. 

Hammersmith and City Railway Joint Committee.—Secretary: H. H. Percy, Baker Street 
Station, N.W.1.—The Hammersmith and City Railway Company was incorporated by Act of 1861, but 
by the Great Western Additional Powers Act of 1867 the line became vested jointly in the Great 
Western and Metropolitan Railway Companies, which guarantee dividends upon £154,000 Hammer- 
smith and City 5 per cent. preference shares and upon £180,000 consolidated ordinary stock at 54 per 
cent. Borrowing powers for £113,000 are exercised by the Great Western and Metropolitan Railway 
Companies. The line, which is 3 miles in length, is now worked by electrical power. The dividends 
are calculated to June 30 and December 31, and are paid on July 31 and January 31 following. 
Transfer form, special; fee, 2s. 6d. per deed, the registers being kept by the Great Western Railway 
Company, Paddington Station, W.2. In transfers of consolidated ordinary stock no fractions of 
£1 are allowed. Secretary’s telephone number, 1180 Langham. The consolidated ordinary stock 
is quoted in the official list. Latest prices—ordinary, 1103 ; preference (1865), 10,5. 

Harborne Railway Company.—The Railways Amalgamation Tribunal on July, 14, 1928, settled 
the London Midland and Scottish Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, five subsidiary companies of the North 
Western, Midland and West. Scotiish Group, including the Harborne Railway Company, were 
absorbed as from January 1, 1923, by the London Midland and Scottish Railway Company (which 
see), the amalgamated company of the group. The scheme provides for an exchange of securities or 
cash payment on the following basis :— . 

For each £100 of Harborne 5 per cent. preferred (£14,586) or deferred (£5,880) debenture stock, 
£125 of L.M. and 8. 4 per cent. debenture stock, 

For each £100 of Harborne ordinary shares of £10 (£35,990 in the hands of the public), £55 cash 
plus interest at 5 per cent. thereon from April 23, 1923, to the date of payment. Harborne shares for 
£20,000 held by the London Midland and Scottish Railway Company were cancelled. 

(For 1922 the Harborne Railway Company paid 6 per cent. on its ordinary shares.) 


Havana Terminal Railroad Company.—Dircctors: W. E. Olgivy (President), C. J. C. Scott 
(Chairman), Hon. A. O. Crichton, Sir H. M. Jackson, Bart., C.B.E., W. A. Jones, Jun., R. Popkiss, 
Lt.-Col. C. A. Reid Scott, D.S.O. Secretary: W. J. Maslem. Secretary’s Office: 270, Dashwood 
House, E.0.2, (Lelegrams—Termraco, London; telephone—London Wall 1883.) General Office : 
Kittery, Maine, U.S.A. 

Incorporated July, 1910, in State of Maine, to acquire and operaie terminal freight and passenger 
station in Havana, Cuba. Controlling interest held by United Railways of the Havana and Regla 
Warehouses, Ltd., and Havana Central Railroad Co. as consideration for lands acquired ; controlling 
companies use terminal facilities and have undertaken not to dispose of their shares until all debentures 
below are redeemed. 

Capitalisation consists of :— be 
$4,028,000 eget stock in shares of $100; all held by controlling companies. Authorised, 

5,000,000. 
£1,306,311 Vive per cent. mortgage debentures (bearer) of £20, £100 and £500 (£1,048,320) and 
mortgage debenture stock (£257,991), outstanding balance of £1,400,000 issued (all in 
debentures)—£1,250,000 at par in Jan, 1911, by J. Henry Schréder & Co., 145, 
Leadenhall Street, E.0.3, lists being simultaneously opened in Hamburg, and £150,000 
in 1914. Debentures convertible, free of expense, into stock (not reconvertible). 
Authorised, £1,500,000; balance issuable only with consent of trustees. Coupons 
Jan. land July 1. Redeemable at 110—by July 1, 1965, by operation of cumulative 
sinking fund commenced July 1, 1916, applicable to annual drawings at 110 or 
purchases at or below 110; or (all or part) on any interest date on 30 days’ notice from 
company. Secured by—joint and several covenant of controlling companies to pay 
annually for use of terminal facilities sums sufficient to meet debenture service and 
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other expenses; first mortgage on nearly 67,000 sq. metres of land, with buildings 
thereon, having water frontage on Bay of Havana; and on all other property of 
company subject to charges of debenture stock and bonds of controlling companies on 
further 73,000 sq. metres (about) of land. Trustees, Baron B. Schréder, Sir B. E. 
Greenwell, Bart., F. C. Tiarks. Payments in London by issuing firm, or (on debentures 
only) in New York (by J. Henry Schroder Banking Corpn., 25, South William Street), 
Brussels and Hamburg. Latest prices in official list—stock, 95; debentures, 98. 


Accounts to June 30. Miscellaneous receipts (arsenal wharf and warehouse and sundry rents) for 
1922-23, $302,869 ; received from user companies to cover total expenditure for year, $1,174,753. 
Organisation expenses (asset), $144,949. 

Register of debenture stock at J. Henry Schroder & Co., 145, Leadenhall Street, E.C.3, Transfer 
form, common ; fee, 2s. 6d.; stock transferable in amounts and multiples of £1. Fee for regisiration 
of probate, power of attorney, &c., 2s. 6d. 


Hayling Railways Company.—The undertaking of this company was absorbed by the London, 
Brighton and South Coast Railway Company, as on December 31, 1922, while as from January 1 
1923, the Brighton Company was merged in the Southern Railway Company (which see), the 
amalgamated company of the Southern Group. The preliminary scheme for the absorption of the 
Hayling Railways Company by the Brighton Company, the *‘ London, Brighton and South Coast 
Railway (Southern Group) Preliminary Absorption Scheme, 1922,” was sanctioned by the Railways 
Amalgamation Tribunal on December 23, 1922, and provided for an exchange of securities on the 
following basis (for the terms of the subsequent exchange of Brighton securities for securities of the 
Southern Railway Company, see under London, Brighton and South Coast Railway Company) :— 

For each £100 of Hayling 44 per cent. debenture stock (£21,900), £106 5s. 7d. of L.B. and §.C. 4 
per cent. debenture stock ; 

For cach £100 of Hayling 5 per cent. preference £10 shares (£16,000), £125 of L.B. and 8.C. 4 per 
cent. debenture stock ; 


For each £100 of Hayling ordinary £10 shares (£44,120), £15 4s. 10d. of L.B. and §.C. 4 per cent. 
debenture stock. 


Highland Railway Company.—In accordance with the terms of the Railways Act, 1921, this 
company was amalgamated as from January 1, 1923, with the London and North Western Railway 
Company (with which had been previously amalgamated the Lancashire and Yorkshire Railway 
Company), the Midland Railway Company, the Furness Railway Company and the Glasgow and 
South Western Railway Company, being all the constituent companies of the North Western, 
Midland and West Scottish Group except the Caledonian Railway Company and the North Stafford- 
shire Railway Company—see London Midland and Scottish Railway Company (the amalgamated 
company). The agreed preliminary amalgamation scheme, the ‘‘ North Western, Midland and West 
Scottish Group Preliminary Amaigamation Scheme, 1922,” was sanctioned by the Railways Amalga- 
mation Tribunal on December 30, 1922, and provided for the exchange of Highland Railway securities 
into securities of the amalgamated company (the London Midland and Scottish Railway Company) 
on the tollowing basis .— 


For each £100 of Highland 4 per cent. debenture stock (amount, £1,577,846), £100 of L.M. and S. 
4 per cent. debenture stock ; . 

For each £100 of Highland 4} per cent. debenture stock (amount, £390,033), £106 5s. of L.M. and 
S. 4 per cent. debenture stock ; 

For each £100 of Highland 34 per cent. second debenture stock (amount, £250,000), £87 10s. of 
L.M. and 8. 4 per cent, debenture stock ; : 

For each £100 of Highland 6 per cent. Dunkeld lien stock (amount, £76,000), £150 of L.M. and S. 
4 per cent. guaranteed stock ; 

For each £100 of Highland 5 per cent. Nairn preference stock (amount, £45,000), £125 of L.M. 
and S. 4 per cent. preference stock ; 

For each £100 of Highland 6 per cent. Nairn preference stock (amount, £59,080), £150 of L.M. 
and §. 4 pericent. preference stock ; 

For each, £100 of Highland 43 per cent. A preference stock (amount, £513,650), £112 10s. of L.M. 
and 8. 4 per cent. preference stock ; 

For each £100 of Highland 5 per cent. B preference stock (amount, £400,000), £125 of L.M. and 8. 
4 per cent. preference stock ; 

For each: £100 of Highland 4 per cent. preference stock (amount, £515,000), £100 of L.M. and 8. 
4 per cent. preference stock ; 

For each £100 of Highland 34 per cent. (1897) preference stock (amount, £300,000), £87 10s. of 
L.M. and §S. 4 per cent. (1923) preference stock; 

For each £100 of Highland 34 per cent. (1898) preference stock (amount, £180,130), £87 10s. of 
L.M. and §. 4 per cent. (1923) preference stock ; 

For each £100 of Highland ordinary stock (amount, £2,564,383), £32 6s. 8d. of L.M. and §. 
ordinary stock. 

The Highland Railway Company paid for 1922 3 per cent. on the ordinary stock.’ 


His Exalted Highness the Nizam’s Guaranteed State Railways Company, Limited.— Directors 2 
Lt.-Col. G. Huddleston, C.I.E., V.D. (Chairman), Sir R. S. Highet, C.B.E., L. Mortimer, J. M. Rendel 
and Lt.-Col. W. CG. Smyth (Managing Director). Official Director (appointed by the Nizam’s Government) : 
Sir G. C. Walker, K.C.S8.I. Secretary: F. Adams. Office: Winchester House, E.C.2. 

The company was registered December 24, 1883, as His Highness the Nizam’s Guaranteed State 
Railways Company, Limited (name changed in 1918), to acquire and work the existing Nizam’s state 
railway, and construct and work new lines; the lines under this concession are 334 miles, broad 
gauge, from Wadi to the frontier. The Government of the Nizam guaranteed for twenty years 
(terminated June 25, 1904, as regards the capital stock, and at various dates up to June 30, 1922 
as regards the major part of the 4 per cent. mortgage debentures), an income equal to 5 per cent. on 
the total amount of the actual ordinary and debenture capital of this system for the time being 
paid up, but not exceeding £4,500,000 (the third mortgage debentures, created in 1919, do not 
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participate in this guarantee). After payment of 5 per cent. on the ordinary capital and 4 per cent. 
on the debentures, the residue of the guaranteed income was invested as a sinking fund, 
primarily for redemption of debentures, The amounts paid to the company by the Government 
under the guarantee are to be repaid with simple interest at 5 per cent. p.a. out of one moiety 
of the surplus earnings after providing for 5 per cent. p.a. on the loan capital and on the capital 
stock. When the Government has been repaid in full, all net earnings belong to the company. The 
Government may on January 1, 1934 or 1954, by one year’s previous notice, purchase the broad gauge 
system on payment of a sum equal to the then ordinary and debenture capital ot the system (now 
£2,000,000 capital stock, £1,498,200 4 per cent. mortgage debentures and £937,200 third mortgage 
debentures), plus a bonus of 25 per cent. on the capital stock and the 4 per cent. mortgage debentures. 
(The debentures being repayable at par in any event, the bonus on any debentures outstanding would 
accrue in the event of winding up to the ordinary capital stock in addition to the bonus on such 
capital stock.) If not so purchased, the line will vest in the Government at the end of the 99 years, 
the value of the engines, rolling stock, plant and stores to be paid to the company in cash, 

In March, 1897, the company was authorised to construct and work for a period coterminous with 
the lease of the original line (about 91 years) the Hyderabad-Godavery Valley line, 392 miles (métre 
gauge), and to issue for the purposes of this line £2,500,000 of debentures, with interest at 45 per cent. 
guaranteed by the Nizam’s Government for a period of 20 years from the time the line was opened 
for traffic (October, 1900); of this 44 per cent. 1 per cent. was to form a sinking fund for the 
redemption of the debentures. Separate accounts are kept for the railway authorised by the contract of 
1897, and the net earnings are in the first place applied in meeting advances by the Government under the. . 
guarantee, while any surplus is divisible between the Government and the company. Ail sums 
advanced for guaranteed annuity have been repaid with accrued interest. The Government has the 
option of purchasing the new line on the same dates as the old on such terms as would enable 
the company to repay the debentures at par. 

The company has constructed and works, on behalf of the Government of India (to whom the 
net earnings are paid), an extension of the original line to Bezwada, 21 miles (broad gauge), and has 
also constructed for the Government of H.E.H. the Nizam, and is working, a branch line from Purna + 
Station to Hingoli, about 50 miles (métre gauge). The company has under construction a métre gauge 
line for the Government of H.E.H. the Nizam from Secunderabad to Kurnool, 157 miles, of which 
117 miles have been opened for traffic, and also a broad gauge line from Kazipet to Belharshah, 150 
miles, of which 47 miles were opened for goods traffic on March 1, 1923, and 62 miles (including 47 
above) are expected to be open for all traffic on Nov. 1, 1923... The original line has been opened 
throughout since February, 1889, and the last section of the Hyderabad-Godavery Valley line was 
opened in October, 1900. The total mileage operated for the year ended March 21, 1923, was 905 miles. 

Authorised capital of broad gauge system (excluding Bezwada Extension), £2,000,000 capital stock 
and £3,500,000 debentures ; issued, all capital stock and £2,460,400 (£2,435,400 outstanding) deben- 
tures; loan from H.E.H. Nizam’s Government, £66,667 (Rs.10 lakhs) ; credit to capital at March 31, 
1923, £219,940 (after taking into account discount and commission on debentures, £263,840). 
Authorised capital of Hyderabad-Godavery Valley line, £2,500,000 debentures; issued and outstand-. 
ing, £2,346,300 ; loan from H.E.H. Nizam’s Government, £46,667 (Rs.7 lakhs) ; credit to capital at 
March 31, 1923, £95,069 (after taking into account discount on debentures, £210,890), 

Broad Gauge System: 
$2,000,000 Capital stock, the total authorised. Dividends are now paid about April and October. 

Quoted in the official list ; latest price, 1083. 
£1,498,200 Four per cent. mortgage debentures of £100, £500 and £1,000, balance outstanding of 
£1,500, 000, part of £2,000,000 authorised in respect of the broad gauge system ; £241,600 
was issued to the Nizam’s Government, £758,400 was issued here in March, 1886, at 90 
per cent., £200,000 was issued in January, 1891, at 101 per cent., £25,000 in February, 
1897, at 110 per cent., £75,000 in April, 1901, at 102 per cent., £100,000 in June, 1902, 
at 102 per cent., £88,000 in 1907, at par, and £12,000 in January, 1908, at par. Interest 
is payable January 1 and July 1, and the debentures are to be redeemed at par in 
1936, unless the Government, prior to that year, exercises its option of purchasing the 
line, in which case the debentures may be paid off at par. The debentures are partly 
to bearer and partly registered (as to both principal and interest); bearer debentures 
may be registered free of charge, but registered debentures may not be reconverted to 
bearer. Interest has been guaranteed by H.E.H. the Nizam’s Government for twenty 
ears from the date of issue; this guarantee has expired in respect of the first 
ans debentures issued. There isno trustdeed. Quotedin the official list ; latest 
price, : 
£937,200 Four per cent. third mortgage debentures of £100 and £1,000 (bearer or registered), 
outstanding balance of £960,400 allotted partly in replacement of debentures issued to 
H.E.H. Nizam’s Government :—£200,000 in 1909 and 1911, £200,000 in Dec., 1912, 
and £100,000 in March, 1913, all at 93 ; £200,000 in Feb., 1920, at 88; and £160,400 
in Oct., 1921, at 80. Authorised under agreement of Aug. 20, 1919, £1,500,000. 
Interest Jan. 1 and July 1. Repayable at par Féb. 9, 1988, or at any earlier date 
on 6 months’ notice from company ; sinking fund provided of 1 per cent. p.a. for 20 years 
from dates of issue of debentures, assets on Dec. 31 each year to be utilised in redemp- 
tion at not over par; 4 per cent. p.a. on debentures redeemed is to be paid into 
sinking fund until whole £1,500,000 debentures paid off. Rank as third charge on 
broad gauge system ; no trust deed. 

Hyderabad-Godavery Valley Line: 

£2,346,300 Three-and-a-half per cent. mortgage debentures of £100, £500 and £1,000 each, forming 
part of a total issue of £2,500,000 authorised in respect of the Hyderabad-Godavery 
Valley line. Of the above total of £2,275,000, £1,000,000 was issued in July, 1897, at 
the price of 94 per cent. ; £800,000 in March, 1899, at 943; £15,000 in 1908 at 87}, 
£10,000 in January, 1909, £12,500 in June, 1910, £12,500 in November, 1910, £50,000 in 
February, 1911, £25,000 in April, 1911, £10,000 in October, 1911, £12,500 in December, 
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1911, £12,500 in May, 1912, £12,500 in November, 1912, and £27,500 in January, 1913, 
at the same fate £50,000 in May, 1914, £50,000 in September, 1914, £25,000 in 
March, 1915, £25,000 in March, 1916, and £125,000 in February, 1920, at 78; and 
£71,300 in December, 1922, at 70. Interest payable January 1 and July 1; repayable 
December 15, 1967, at par, or may be repaid earlier at par in the event of the Govern- 
ment acquiring the line, The debentures are a first charge on the Hyderabad-Godavery 
Valley line, and also rank on the old undertaking, subject to the old debentures ; trustees, 
Sir G. C. Walker, K.O.S.1., Sir 8S. Finney, C.I.E. The debentures are partly to 
bearer and partly registered (as to both principal and interest); bearer debentures may 
be registered free of charge, but registered debentures may not be exchanged back 
again to bearer, Quoted in the official list ; latest price, 594. 

The accounts are now made up annually to March 31, and submitted about October, an interim 
dividend (in 1923 of 24 per cent.) being paid-in April. For 1916-17 and 1917-18 5 per cent. per annum 
was paid ; for 1918-19, 6, including bonus of 1; for three years to 1921-22, 7, including bonus of 2 
each year ; for 1922-23, 10, including bonus of 5. The division between the Government and the 
company of surplus profits takes place half-yearly for the broad gauge, and annually on March 31 
for the métre gauge line; for the year 1913-14 the company’s share of surplus profits of the original 
line and the extensions was £49,129; for 1914-15, £11,053; for 1915-16, £22,121; for 1916-17, 
£41,512 ; for 1917-18, £13,441 ; for 1918-19, £55,631; for 1919-20, £184,138; for 1920-21, £57,838 ; 
for 1921-22, nil; for 1922-23, £158,649. Reserve fund, £438,969 (value of investments, £472,658) ; 
surplus earnings fund, £661,660 (value of investments, £485,156); sinking fund for redemption of 4 
per cent. debentures, £572,303; sinking fund for 34 per cent. debentures, £508,839; sinking fund 
for 4 per cent. third mortgage debentures, £43,494; annuity guarantee fund (stocks deposited by 
the Nizam’s Government as security for the due carrying out of the guarantees), £206,082 ; contingent 
liability on interest account for original line, £2,313,373.. 

Voting power, one vote for £100 capital stock. Transfer form, common (separate deed each class 
of security) ; fee, 2s. 6d. per deed. Stock is transferable in amounts of £1 and multiples; smallest 
holding allowed, £10. Fee for registration of probate, power of attorney, marriage, death in joint 
hones 403 SASL 2s. 6d. Telegraphic address, Acologia, Stock, London. Telephone number, 9164 

ondon Wall. 


Hocking Valley Railway Company.—The Chesapeake and Ohio Railway Company controls the 
350 miles of road operated by this company by virtue of its ownership of $8,825,900 (out of $11,000,000) 
common stock. . 


Hooton Light Railway Company.— Powers lapsed. 


Horncastle Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, settled 
the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in accordance 
with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the North Eastern, 
Eastern and East Scottish Group, including the Horncastle Railway Company, were absorbed as from 
January 1, 1923, by the London and North Eastern Railway Company (which see), the amalgamated 
company of the group. 

The scheme provides for the transfer to the amalgamated company of liability in respect. of £15,400 
6 pec cent, debenture bonds of the Horncastle Railway Company due August 28, 1925, and for the 
exchange of each £100 of the £48,000 ordinary £10 shares of the Horncastle Railway Company for 
£80 of 4 per cent. second preference stock, £60 of preferred ordinary stock and £52 of deferred 
ordinary stock of the London and North Eastern Railway Company. The Horncastle Railway 
Company was also to retain assets for £588. 

(The Horncastle Railway Company made a total distribution on its shares for 1922 of 11? per cent). 


Hudson & Manhattan Railroad Company.—Directors: O. Root (President), W. M. Barnum, 
L. L. Clarke, J. V. Davies (Vice-President and Chief Engineer), W. C. Fisk, J. J. Hanauer, J. 
W. Platten, A. H. Wiggin and W. H. Williams. Secretary: R. B. Kay. Office: 30, Church 
Street, New York. Registrar of Capital Stock: Guaranty Trust Company of New York, 140, 
Broadway. Transfer Agent: United States Mortgage and Trust Company, 55, Cedar Street, 
New York. 

The New York and Jersey Railroad Company was incorporated in February, 1902, in suecession to 
the Hudson Tunnel Railway Company, which had issued securities here, while the Hudson and 
Manhattan Railroad Company was incorporated in December, 1906, in New York and New Jersey, 
as a consolidation of the Hoboken and Manhattan Railroad Company, of New Jersey, the New York 
and Jersey Railroad Company, of New York, and the Hudson and Manhattan Railroad Company, 
of New York. Reorganised without foreclosure in 1913. The company owns and operates 83 miles 
of road (chiefly double-tube electric tunnels under the Hudson River), 

- The authorised capital stock (common and preferred) is $50,000,000, of which $45, 249, 950 (including 
$12,909 held to redeem outstanding securities of predecessor companies) is issued and outstanding, 
and the total funded debt as of December 31, 1922, was $76,567,234, in addition to which there were 
real estate mortgages for $798,000. 
$39,994,890 Common shares of $100 (part of $40,000,000 authorised), of which $25,171,200 is held by 
Hudson Companies, which see. 

$5,242,151 Five per cent. non-cumulative preferred shares of $100 (part of $10,000,000 authorised), 

of which $2,307,600 is held by Hudson Companies, which see. The preferred shares 
have priority as to capital, and are convertible at any time at the option of the holder 
into common stock at 110. Dividends are payable February 15 and August 15—first 
payment, 24 per cent. on August 15, 1923. 


$5,000,000 New York and Jersey Railroad first mortgage 5 per cent. bonds of $1,000 each, with interest 
payable February 1 and August 1, and the principal repayable February 1, 1932, while 
the company has the option of redeeming all or any of the bonds on any interest date, 
on three months’ notice. The bonds are a first mortgage on what are known as the 
uptown river tunnels, extending from the foot of Fifteenth Street in Jersey City to 
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the intersection of Christopher and Greenwich Streets in New York City, with certain 
properties in connection therewith (trustee, United States Mortgage & Trust Co., New 
York). Authorised, $5,000,000. ‘The bonds are to bearer, registerable as to principal 
only at the Chase National Bank, 57, Broadway, New York, and registered bonds can 
be re-exchanged to bearer; a fee of $1 for each new bond issued, together with a 
sum sufficient to reimburse for stamp tax, &c., may be charged. All payments are 
made at the Guaranty Trust Company of New York in New York, free of United States 
Government, state, county or municipal taxes deductible by the company. 


$37,521,234 First lien and refunding mortgage 5 per cent. gold bonds of $100, $500 and $1,000 each- 
Interest is payable February 1 and August 1, and the principal is repayable February 1, 
1957, while the company may redeem all or any of the bonds at 105 per cent. and accrued 
interest on any interest date, on ninety days’ notice. The bonds area first lien on the 
tunnels and railroads of the company, except as regards the property pledged to the 
New York and Jersey Railroad bonds above-mentioned ; Central Trust Company of 
New York, trustee. All payments are made at the Chase National Bank, 57, Broadway, 
New York, in: United States gold coin, free of United States Government, state, 
county or municipal taxes deductible by the company, or, at the option of the holder, 
in London in sterling (by the Guaranty Trust Company of New York, 33-5, Lombard 
Street, E.C.3), at the fixed exchange. of $4.864 to the £. The bonds are to bearer, but 
may be registered as to principal only at the Chase National Bank in New York, 
or exchanged for fully registered bonds, which may be reconverted to bearer ; 
a fee of $1 for each new bond issued, together with a sum sufficient to reimburse for 
stamp tax, &c., may becharged. The total authorised is $65,000,000, of which sufficient 
is reserved for. the retirement of the above-mentioned New York and Jersey Railroad 
bonds, certain car trusts, and real estate mortgages. Quoted in the official list; 
latest price, 90-100. . 
$33,102,000 Adjustment income mortgage 5 per cent. bonds of $500 and $1,000 each (part of .. 
$33, 574,000 authorised), with interest payable. April 1 and October 1, and the principal 
repayable February 1, 1957, with the option to the company to redeem the bonds 
(now) on any interest date, at par, ninety days’ notice of redemption being required. 
The mortgage provides that interest is to be cumulative as from January 1, 1920—for 
payments made on these bonds, see under accounts.. The bonds are secured on the 
same properties as, but subject to, the first lien and refunding mortgage bonds (trustee, 
Guaranty Trust Company of New York). All payments are made at the Chase 
National Bank, 57, Broadway, New York, free of United States Government, state, 
county or municipal taxes deductible by the company, or in London at the fixed 
exchange of $4.865 to the £ (by the Guaranty Trust Company of New York, 33-5, 
Lombard Street, E.C.3). The bonds are to bearer, but may be registered as to principal 
only at the Chase National Bank, or exchanged for fully registered bonds, which may 
be reconverted to bearer; a fee of $1 for each new bond issued, together with a sum 
sufficient to reimburse for stamp tax, &c., may be charged... 
Interest payments have been as follows :—On October 1, 1913, 2 per cent. per 
annum for the five months ended June 30, 1913, and on April 1 and October 1, 1914, 
1915 and 1916, 2 per cent. per annum for the half-years ending respectively three 
months previously. There was then no interest payment until April, 1921, when 
2 per cent. was distributed ; in October, 1921, 24 per cent. was paid; and in April - 
and October, 1922, and April, 1928, 33 per cent. each time, thus clearing off arrears, 
interest on these bonds having become cumulative as from January 1, 1920. On 
October 1, 1923, the full half-yearly 24 per cent. was paid. 
Quoted in the official list; latest price, 635. 
$944,000 First mortgage 44 per cent. bonds not converted into equal amounts of first lien and 
refunding mortgage and adjustment mortgage bonds under the plan of 1913. (The 
balance of the first mortgage bonds, which has been so exchanged, is. deposited with 
the trustees of the new mortgages). Interest is payable February 1 and August 1, and 
ane pence are repayable February 1, 1957 (trustee, Guaranty Trust Company of New 
ork). 
$798,000 Real estate mortgages, ‘ 
Accounts to Dec. 31, issued May. First dividend on preferred stock 24 per cent. on Aug. 15,,1923— 
none since. Interest on New York and Jersey bonds and first lien and refunding mortgage bonds has 
been regularly paid, and payments have been made on the adjustment income mortgage bonds as shown 
above. Credit to profit and loss at December 31, 1922, $183,918, compared with a debit of $658,402 at the 
end of 1921. Reserve for contingencies, $1,517,800; operating reserves, $693,515; reserve for amor- 
tisation of property account (written off assets for $122,670,914), $4,646,664. Bond discount in process of 
amortisation, $2,904,384. 


Hudson Companies.—This organisation was established in New York in January, 1905, to hold 
stocks of the companies later consolidated as the Hudson and Manhattan Railroad Company (which 
see), of whose common and preferred stocks the Hudson Companies hold $25,171,200 and $2,307,600 
respectively. The capital stock of the Hudson Companies is $4,000,000, as reduced from $21,000,000 
in 1919, by the surrender of $5,000,000 (all) common stock and the writing off of $75 per $100 share 
of $16,000,000 preferred stock. 


Hull and Barnsley Railway Company.—The undertaking of this company was amalgamated 
under the provisions of the Railways Act, 1921, with that of the North Eastern Railway Company 
(now merged in the London and North Eastern Railway Company (which see), the amalgamated 
company of the North Eastern, Eastern and East Scottish Group) as from April 1, 1922. The amalga- 
mation scheme, the ‘‘ North Eastern and Hull and Barnsley Railway Companies Amalgamation 
Scheme, 1922,” received the approval of the proprietors of both companies in February, 1922, and the 
sanction of the Railways Amalgamation Tribunal on April 1, 1922, and provided for the exchange of 
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securities of the Hull and Barnsley Company into securities of the North Eastern company on the 
following basis: — 

For each £100 of H. & B. first 3 percent. debenture stock (amount, £1,578,947), £100 ot N.E. 3 per 
cent, debenture stock } . 

For each £100 of H. & B. second 3+ per cent. debenture stock, with an additional 1 per cent. 
contingent upon earnings (amount, £2,000,000), £100 of N.E. 3 per cent. debenture stock, and £25 of 
N.E. 4 per cent. preference stock ; 

For each £100 of H. & B. 3$ per cent. preference stock (amount, £750,000), £87 10s. of N.E. 4 
per cent. preference stock ; 

For each £100 of H. & B. 4 per cent. preference stock (amount, £750,000), £100 of N.E. 4 per cent. 
preference stock ; ) . 

For each £100 of BR. & B. consolidated ordinary stock (amount £8,300,000), £55 of N.E. consols. 

As to the terms of the subsequent exchange of North Eastern securities for securities of the London 
and North Eastern Railway Company, see under North Eastern Railway Company. 


Humber Commercial Railway and Dock Company.—The Railways Amalgamation Tribunal on 
June 29, 1923, settled the London and North Kastern Railway Absorption (No. 1) Scheme, 1923, by 
which, in accordance with the provisions of the Kailways Act, 1921, twenty-two subsidiary companies 
of the North Eastern, Eastern and East Scottish Group, including the Humber Commercial Railway 
and Deck Company, were absorbed as from January 1, 1923, by the London and North Eastern, Rail- 
way Company (which see), the amalgamated company of the group. 

The scheme provides for the transfer to the amalgamated company of liability in respect of the 
£719,000 7 per cént. debentures due July 1, 1930, of the Humber Commercial Railway and Dock 
Company, and for the exchange of the share capital of the latter for securities of the amalgamated 
company on the following basis :— 

For each £100 of Humber special guaranteed redeeinable shares of £10 (£300,000), £150 of L. and 
N.E. 4 per cent. first guranteed stock ; ; 

For each £100 of Humber ordinary shares of £10 (£2,000,000), £100 of L. and N.E. 4 per cent. first 
guaranteed stock. 


Hutton Magna Light Railway Company.—An order for the winding-up of the company, dated 
July 25, 1923, has been made by the Minister of Transport. 


Illinois Central Railroad Company. —WDireciors: C. H. Markham (President), W. V. Astor, 
J. W. Auchincloss,.D, R. Burbank (Secretary), H. W. De Forest, 8, Field, R..W. Goelet, W. A. 
Harriman, R.,S. Lovett, C. A. Peabody, J. G. Shedd, L. Small (ex-officio) and C. Vanderbilt. 
General Office: Chieago. New York Office: 32, Nassau Street. 


The company received its charter in IHinois on February 10,1851. The system in operation at 
December 31, 1922, comprised 4,7844 miles, of which 2,271 miles were owned. The lines extend from 
Chicago westwards to Sioux City, lowa, and southwards to New Orleans, La., and include the Chicago, 
St. Louis and New Orleans Railroad, 1,395 miles (leased for 400 years from 1882 for 4 per cent. on the 
capital stock, all of which is owned by the Ilinois Central and deposited to secure leased line stock 
and interest on bonds),-and the Dubuque and Sioux City Railroad, 761 miles (operated under agreement, 
the entire capital stock being controlled bythe Illinois Central). The company also controls by its 
ownership of all or practically all the capital stock, the Central of Georgia Railway (operating about 
1,900 miles), the Yazoo and Mississippi Valley Railroad (1,380 miles, the Illinois Central owning also 
most’of the bonds) and the Chicago, Memphis and Gulf Railroad (52 miles), but these roads are not 
included in the 4,784} miles of the Illinois Central system given above; the Chicago, Memphis and 
Gulf, however, is now leased by the Illinois Central as from Jan. 1, 1923. The company also owns a } 
interest in the Paducah ‘and Illinois Railroad Company (14 miles), the other owner companies being the 
Nashville, Chattanooga and St. Louis Railway Company, and the Chicago, Burlington and Quincy Rail- 
road Co. The stock of the Madison Coal Corporation ($1,000,000) is all owned. 


Authorised capital stock $173,552,000 (including $50,000,000 preferred authorised in April, 1922) ; 
outstanding $120,225,467 (but see + under preferred shares below). Long-term debt in hands of public 
at Dee. 31, 1922, $273,014,045 (of a total authorised of $482,202,096), a further $48,447,100 
being held by the company. The company is liable as guarantor of principal and interest, under the 
terms of the leases of the respective railroads, of the securities of the Chicago, St. Louis and New 
Orleans Railroad Company (which see) and of $8,023,075 funded debt of the Dubuque and Sioux City 
Railroad Company. The company is also liable for 4 of principal and interest of $4,714,000 
first mortgage 4} per cent. gold bonds (1955) of the Paducah and Illinois Railroad Company, referred 
to above. -$ 


$109,504,167 Common shares of $100, part of $123,552,000 authorised. Dividends (now paid quarterly 
- in March, June, September and December) are paid in dollars by cheque on New 
York; payment in sterling through the Bank of England has been discontinued. 
Quoted in theofficial list ; latest price, 1155. Also quoted at Birmingham, Bradford, 
Bristol, Glasgow, Halifax and Sheffield. 


$10,721,300+ Six per cent. non-cumulative preferred series A shares of $100, fully paid, with priority 
for capital at $115 per share, offered at par in May, 1922, to common stockholders to 
extent of 10 per cent. of their holdings. Authorised, $50,000,000 (issuable in series). 
Convertible share for share at holder’s option intocommon stock (if called for redemp- 
tion, convertible up to within 30 days of redemption date); redeemable at 115 and 
dividends on any dividend date after Sept. 1, 1927, on 60 days’ notice from company. 

Dividend March 1 and Sept. 1. Latest price in New York, 1054-115, 
_+ In Oct., 1923, further preferred series A shareswere offered at par (payable 50 per cent. 
on Dec. 1, 1923, and balance on March 1, 1924) to common stockholders to extent of 

* 10 per cent. of their holdings. 


$9,989,700 Illinois Central Leased Line 4 per cent. shares of $100 (balance outstanding of 
$10,000,000 issued), with interest payable January 1 and July 1. Against each share 
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of this title the company holds a given share of the capital stock of the Chicago, 
St. Louis and New Orleans Railroad, and should the Illinois Company at any time 
default in regard to interest, such shares are to be surrendered to the holders of 
the Leased Line certificates. These shares were issued in 1882-3 as a bonus to the 
proprietors. Quoted in the official list ; latest price, 76-86xd. ; 


£500,000 Four percent. sterling bonds (1951) of £200 (bearer) ; coupons payable April ] and October 
($2,500,000) 1; redeemable April 1.1951. This and the succeeding 5 issues are secured by the 
mortgage of 1874 for $15,000,000 on 706 miles of main line. “ Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2, now make the payments. These bonds formerly 
carried 6 per cent. interest, and fell due April 1, 1895, but holders had the option, 
on payment of 5 per cent. premium, of renewing them at 4 per cent. interest until 
1951. (Trustee, United States Trust Co., New York). Quoted in the official list; 
latest price, 70-80. Also quoted at Glasgow. 


£500,000 Three percent. first mortgage sterling bonds (1951) (coupon, registerable as to principal, 
($2,500,000) and registered) of £200, under the main line mortgage of 1874 referred to above. 
Coupons are payable March 1 and September 1, and the principal is to be repaid 
March 1, 1951, all payments being made by Baring Brothers and Co,, Limited, 8, 

Bishopsgate, H.C.2. Quoted in the official list ; latest price, 57-67. 


$1,000,000 Three-and-a-half per cent. gold bonds (1951) of $1,000, formerly 5 per cent. sterling 
bonds, but extended in 1905 as dollar bonds. Interest (free of normal U.S. 
income tax up to 2 per cent.) Dec. 1 and Junel. Maturity Dec. 1, 1950. Secured 
by main line mortgage of 1874 referred to above. Payments at company’s New York 

office. 
$1,500,000 Four per cent. gold bonds (1951) (coupon, registerable as to principal, and registered) of 
$1,000, with interest payable January 1 and July 1 at the office of the company in New 


York, and the principal (secured on 706 miles otf main line jointly with the three ~ 


foregoing and the succeeding two issues) repayable January 1, 1951. 


$2,499,000 Three-and-a-half per cent. gold bonds (1951) (coupon, registerable as to principal, and 
registered) of $1,000, with interest payable January 1 and July 1 at the office of the 
company in New York, and the principal (secured under the mortgage of 1874 described 
above) repayable January 1, 1951. 


$3,000,000 Three-and-a-half percent. gold bonds (1951) (coupon registerable as to principal, and 
registered) of $1,000, formerly 5 per cent. sterling bonds, but extended in 1903 as 
dollar bonds. Interest (free of normal U.S. income tax up to 2 per cent.) April 1 
and Oct. 1. Maturity April 1, 1951. Secured under 1874 mortgage described above. 
Payments at company’s New York office. 


£1,053,200 Three-and-a-half per cent. collateral sterling bonds (1950) of £200 (bearer), of which 

($5,266,000)  £1,000,000 was issued in August, 1886, by Messrs. Baring Brothers and Co. (now 
Baring Brothers and Co., Limited), 8, Bishopsgate, E.C.2, at £197 per bond. Coupons 
are payable January 1 and July 1, and the principal is repayable July 1, 1950, all 
payments being made by Baring Brothers and Co., Limited, at the above address. 
The issue forms part of a total authorised of £1,070,400 (originally £1,800,000), and 
as security a like amount of Chicago, St. Louis and New Orleans Railroad 5 per cent. 
bonds is deposited with the trustee, the United States Trust Company, New York. 
Quoted in the official list ; latest price, 773. Also quoted at Glasgow. 


$15,000,000 Four percent. collateral gold bonds (1952) of $1,000 and $500 each, of which $5,000,000 
was offered in London, New York and on the Continent in February, 1888—in London, 
by the then firm of Messrs. Speyer Brothers, at £207 per bond; and $2,000,000 was 
offered in London only in April, 1890, by the same firm, at £208 per bond. Interest 
is payable April 1 and October 1, and the bonds fall due April 1, 1952, all payments 
being made in gold at the office of the company in New York. The bonds are secured 
by the deposit with the trustee, the United States Trust Company, New York, of 
$16,350,000 5 per cent. first mortgage gold bonds of subsidiary companies covering 
860 miles of road. The bonds are to bearer, but may be registered as to both principal 
and interest in New York without fee; bonds once registered must remain so. Quoted 
in the official list ; latest price, 94-104. Also quoted at Glasgow. 


$3,000,000 Four per cent. Cairo Bridge collateral gold bonds (1950) of $1,000, issued in May, 1892, 
in London—at £199 per bond—New York, Frankfort-on-Main and Amsterdam. 
Interest June 1 and December 1, principal repayable December 1, 1950, all payments 
being made in United States gold coin at the office of the company in New York. 
The bonds are to bearer, but may be registered as to both principal and interest 
in New York without fee; bonds once registered must remain so. The bonds are 
specially secured by the deposit with the trustee, the United States Trust Company, 
New York, of $3,000,000 Chicago, St. Louis and New Orleans Railroad Company’s 5 
per cent. first mortgage Cairo Bridge bonds, while the Illinois Central Company also 
conveyed to the same trust its interest in the Cairo Bridge and in the approaches 
thereto. The bridge and the Kentucky approach have been leased by the Chicago, 
St. Louis and New Orleans Company to the Illinois Central Company until the year 2822 
for a net rental of $180,000 per annum. Latest price in New York, 843. 


$24,929,000 Four per cent. collateral gold bonds (1953) of $500 and $1,000 (further $71,000 owned by 
the company), outstanding balance of $25,000,000, of which $4,000,000, was offered in 
London, New York, Frankfort-on-Main and Amsterdam in October, 1893—in London 
by the then firm of Messrs. Speyer Brothers, at £194 per bond. Interest is 
payable May 1 and November 1, and the principal falls due November 1, 1953, 
all payments being made in United States gold coin at the office of the company 


$23,732,000 


$8,377,000 


$4,998,000 


$40,740,000 


$13,447,000 


$5, 425, 000 


$2,000,000 


$5, 000,000 


$3, 235,000 
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in New York. The bonds are to bearer, but may be converted into bonds registered 
as to both principal and interest in New York without fee; bonds once registered 
must remain so, The issue is limited to $25,000,000, and is specially secured by 
the deposit with the trustee, the United States Trust Company, New York, of certain 
securities, created by the Louisville, New Orleans and Texas Railway Company, 
which company is now incorporated with the Yazoo and Mississippi Railroad 
Valley Company ; these securities are of a nominal value of $25,936,000. Quoted 
in the official list ; latest price, 87-97. Also quoted at Glasgow. 

Louisville Division and Terminal first mortgage 3} per cent. gold bonds of 1953 of $1,000 
and $500 each, of which $10,000,000 was issued in January, 1898, in London—by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at the price of £196 15s. per bond 
of $1,000—New York and on the Continent. Interest is payable January 1 and 
July 1, and the principal falls due July 1, 1953. Payments in gold, free of normal 
income tax up to 2 per cent., at company’s New York office. The company holds 
a further $156,000. The bonds form part of a total authorised of $25,000,000, and 
are secured upon the Louisville division (640 miles), the terminals, &c. (trustee, 
United States Trust Company, New York). The bonds are to bearer, but may be 
registered as to both principal and interest in New York without fee; bonds once 
registered must remain so. Latest price in New York, 745-823. 

St. Louis Division and Terminal first mortgage 34 per cent. gold bonds of 1951 of $1,000 
and $500 each, of which $5,000,000 was issued in January, 1898, in London—by the 
Bank of Montreal, 47, Threadneedle Street, E.C.2, at the price of £196 15s. per bond 
of $1,000—New York and on the Continent. Interest is payable January 1 and 
July 1, and the principal falls due July 1, 1951. Payments in gold, free of normal 
U.S. income tax up to 2 per cent., at company’s New York office. The bonds form part 
of a total authorised of $10,000,000, secured (jointly with the succeeding issue) upon the 
St. Louis division (239 miles). Trustee, United States Trust Company, New York. 
The bonds are to bearer, but may be registered as to both principal and interest in 
bh York without fee; bonds once registered must remain so. Latest price in New 

ork, 78. 

St. Louis Division and Terminal first mortgage 3 per cent. gold bonds of $1,000. These 
bonds (part of a total authorised of $5,000,100) were issued under the same mortgage 
as the foregoing $8,377,000, but were not offered in London, and apart from the rate 
of interest and being of only $1,000 denomination they are in all respects similar to 
the foregoing. 

Refunding mortgage 4 per cent. gold bonds of $1,000 each, with interest payable May 1 
and November 1, and the principal repayable November 1, 1955, with the option to 
the company to call all the bonds (but not part) for repayment at 1074 per cent. and 
accrued interest on any interest date after November, 1918 at thirteen weeks’ notice. 
All payments are made, free of taxes deductible by the company, in United States 
gold coin at the office of the company in New York. The bonds are to bearer, but 
may be registered, in New York without charge, as to principal only, or as to both 
principal and interest, and fully registered bonds are reconvertible into coupon bonds, 
the fee for reconversion into coupon bonds being $1 per $1,000 bond. Latest price in 
official list, 944. 

Refunding mortgage (1908) is for total of $120,000,000, secured by direct mortgage o? 
2,173 miles of road including substantially all main lines of Illinois Central Railroad 
Co. owned in fee east of Dubuque and south of Chicago to Cairo, Ill. (except Litchfield 
division, 974 miles), as well as on Chicago terminals and other terminals, depots, lands, 
&c. Trustee, Guaranty Trust Co. of New York. Following issue of $13,447,000 5 
per cents. has also been made (terms of mortgage provide for interest at not exceeding 
4 per cent., but see below), making $54,187,000 bonds in hands of public ; $57,588,000 
is reserved to retire like principal amount of prior liens; and $8,225,000 is pledged as 
part security for $8,000,000 15-year 6} per cent. collateral gold bonds due 1936 
described below. 

Refunding mortgage 5 per cent. gold bonds of $1,000 (bearer, registerable as to principal, 
exchangeable for fully registered and reconvertible to bearer), sold in New York at 99 
by. Kuhn, Loeb & Co. in Feb., 1923. Coupons (free of taxes deductible by company) 
May 1 and Nov. 1. Repayable Nov. 1, 1955; callable (as a whole only) at 1073 on any 
interest date at 13 weeks’ notice. Secured as to principal and 4 per cent. interest 
under refunding mortgage above; additional 1 per cent. interest secured under 
supplemental indenture by lien subordinate to refunding mortgage. Payments in 
United States gold coin at company’s office in New York. : 

Western Lines first mortgage 4 per cent. gold bonds of $1,000 (coupon, registerable as to 
principal, and registered), with interest payable February 1 and August 1 at the office 
of the company in New York, and the principal (secured on 218 miles of road) 
repayable August 1, 1951. A further $4,575,000 is held by the company, making the 
total authorised of $10,000,000. 

Springfield division first mortgage 34 per cent. gold bonds of $1,000 (coupon, registerable 
as to principal, and registered). Interest (free of normal U.S. income tax up to 2 per 
cent.) Jan. 1 and July1. Maturity Jan. 1, 1951. Secured on 111 miles of road. 
Payments at company’s New York office. 

Omaha division 3 per cent. first mortgage gold bonds of $1,000 (coupon, registerable as 
to principal, and registered). Interest (free of normal U.S. income tax up to 2 per 
cent.) Feb. 1 and Aug. 1. Maturity Aug. 1, 1951. Secured on 130 miles of road. 
Payments at company’s New York office. * 

Litchfield division first mortgage 3 per cent. gold bonds of $1,000 (coupon, registerable as 
to principal), Interest (free of normal U.S. income tax up to 2 per cent.) Jan. 1 and 
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July 1. Maturity Jan. 1; 1951. Secured on 973 miles of road. Payments at com- 

pany’s New York office. 

$12,000,000 Purchased Lines first mortgage 34 per cent. gold bonds (coupon, registerable as to 
principal, and registered) of $1,000, &c., outstanding balance of $14,662,000 (2,662,000 
cancelled in 1911 by substitution of refunding bonds). Authorised, $20,000,000. In- 
terest:(free of normal U.S. income tax up to 2 per cent.) Jan; land July1. Maturity 
July 1, 1952. Secured on 748 miles of subsidiary branch lines purchased. Payments 
at company’s New York office. Latest price in New York, 764. 

$241,000. Carbondale and Shawneetown Railroad. first mortgage 4 per cent. gold bonds (coupon, 

registerable as to principal) of $1,000. Interest (free of normal U.S. income tax up to 

2 per cent.) March 1 and Sept. 1. Maturity March 1, 1932. Secured on 17 miles of 

road. Payments at company’s New York office. Further $9,000 held by company. 


$538,000 St. Louis Southern Railroad first mortgage 4 per cent. gold bonds (coupon, registerable 
as to principal)of $1,000, Interest (free of normal U.S, income tax up to 2 per cent.) 
March 1 and Sept. 1.. Maturity Sept. 1, 1931. Secured on 30 miles of road. Pay- 

ek Obs ments at company’s New York office. Further $12,000 held by company. 


St. Louis Southern Railroad income. bonds (a further $116,000 is held by the company) 
maturing September 1, 1931. 

One to fifteen-year 6 per cent. collateral notes, outstanding balance (as of December, 
1923) of $4,440,000 issued in 1920, with interest payable April 19 and October 19, and 
the principal, due $296,000 annually, repayable by October 19, 1935. 

Fifteen-year 53 per cent, collateral gold bonds of 1934.(coupon and registered, inter- 
changeable) of $1,000. Interest (free of normal U.S. income tax up to 2 per cent.) 
Jan. 1 and July 1 at company’s New York office. Principal (secured on $17,350,000 
Illinois Central and Chicago, St, Louis and New Orleans joint refunding bonds, series A, 
and $4,550,000 Western Lines first mortgage bonds) repayable January 1, 1934, but - 
callable at 101 at any time after January 1, 1924. Latest price in New York, 1005. 

Fifteen-year 64 per cent. collateral gold bonds (coupon and registered, interchangeable) 
of $500, &c., with interest payable January 1 and July 1 at the office of the company 
in New York, and the principal (secured on $8,225,000 Illinois Central refunding bonds 
and $3,820,000 Illinois Central and Chicago, St. Louis and New Orleans joint refunding 
bonds) repayable July 1, 1936, Latest price in New York, 1083. 

$47,001,205 Equipment trust obligations (at Dec. 31, 1923), bearing interest at from 44 to 7 per 

cent., and maturing by various instalments from 1924 to 1938—includes $14,003,000 
5 Ber en equipment trust series J certificates sold in, New York in May, 1923, 
at 9 De . 

$29,990,040 - linois Central and Chicago, St. Louis and New Orleans joint first refunding mortgage 
5 per cent. bonds (of which a further $23,119,100 is held by the Illinois Company)— 
see under joint heading of the two companies (Illinois Central, &c.), below. 

The accounts are now made up annually to December 31, and submitted in April in Chicago. 
For each of the eight years to June, 1912, the common dividend was 7 per cent.; for 1912-13, 6; 
for 1913-14, 1914-15 and 1915-16, 5; for the half-year to December 31, 1916, 3; for the year 1917, 74, 
including 1 per cent. extra; and for each of the five years to 1922, 7. In respect of 1922, the credit to 
profit and loss of $28,417,391 brought down was increased to $45,632,453, in addition to which there 
was $7,897,314 represented by additions to property through income and surplus. On account of 1928 
quarterly dividends of 1? per cent. each were paid on June 1, September 1 and December1. Net 
earnings (before taxes) Jan. 1 to Oct. 31, 1928 (including Yazoo and Mississippi Valley), $30,244,951 
(compared with $31,331,706). i 

Illinois Central Railroad Company and Chicago, St. Louis and New Orleans Railroad 
Company Joint Refunding Mortgage.—Office: 32, Nassau Street, New York (Illinois Central Rail- 
read Company). 

$29,990,040 Illinois Central Railroad and Chicago, St. Louis and New Orleans Railroad joint first 

refunding 5 per cent. gold bonds— $29, 668, 000 series A, and $322,040 (£64, 408) series B ; 
further $23,119,100 series A held by Illinois Central. In December, 1913, an issue 
of £1,000,000 ($5,000,000) of these bonds was made in London and New York, 
applications being received here by Baring Brothers and Co., Limited, 8, Bishopsgate, 

K.C.2, at the price of par and accrued interest from December 1, 1913, to January 

7, 1914. The bonds are of £100 and £200 each (series B) in London, and $500 and 

$1,000 (series A) in New York; the interest dates are June 1 and December 1, and the 

bonds are to be repaid December 1, 1963, but the two series (but not any part of either 
series) may each be redeemed at the option of the Chicago, St. Louis and New Orleans 

Railroad Company at 110 per cent. and accrued interest (now) on any interest date, 

subject to ninety days’ notice. : 

The bonds are the joint and several obligation of the Illinois Central Railroad 
Company and the Chicago, St. Louis and New Orleans Railroad Company, and are 
secured by mortgage on about 1,512 miles of the southern lines of the system (in 
addition to trackage and leaseholds), including a bridge over the Ohio River at East 
Cairo, Kentucky, with its Kentucky approach, and on terminal properties-in New 
Orleans, Louisville, Memphis, Evansville, &c., subject to existing liens to meet which, 
at or before maturity, provision has been made in this mortgage. The total 
authorised of the joint first refunding mortgage is $120,000,000, of which $33,348,100 
was to be applied to reimburse the Illinois Central Railroad Company and its 
subsidiaries for advances made for improvements, terminal properties, &c., $50,132,000 
was to be used in refunding or retiring a like amount of prior mortgages, and 
$36,519,900 for future improvements, betterments, construction or acquisition of 
additional properties. The bonds disposed of in December, 1913, form part of the 
$33,348,100 issued, as stated above, for improvements, acquisitions, &c., made by the 
Illinois Central and its subsidiaries. 

Payments on the sterling bonds are made in London (by Baring Brothers 


$3,552,000 


$16, 000,000 


$8,000, 000 
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and Co., Limited), or at the Illinois Central office in New York at $4.85 per &, 
and payments on the dollar bonds are made only in New York. All payments 
are made in gold free from state, territorial, county, or municipal taxes (except 
federal income taxes), and ‘‘we are advised by counsel that coupons and interest 
from bonds, the property of a. non-resident alien, are not. subject to the federal 
income tax.”’ Sterling bonds may be registered as to principal only at the offices 
of Baring Brothers and Co., Limited, on payment of ls. per bond, and may 
be re-exchanged for bearer bonds for the same fee; dollar bonds may be registered 
as to principal at the Illinois Central office in New York and discharged to bearer, or 
fully registered (i.e. principal and interest) free of charge, and fully registered bonds 
may be reconverted into coupon bonds upon payment of $1 per $1,000 of bonds. 
Sterling bonds are exchangeable for. dollar bonds at the fixed exchange of .$4.85, 
that is, upon payment to the company of $30 per £200 bond or $15 per £100 bond 
with adjustment of interest. e 
The sterling bonds are quoted in the official list ; latest price, 1014. 


Interborough Rapid Transit Company.— Directors : A. Belmont (Chairman), F, Hedley (President 
and General Manager), Grayson M.-P. Murphy (Chairman Executive Committee), E. J. Berwind, 
A. E. Blackmar, M. N. Buckner, B. Cutler, C. Day, F. H. Ecker, H. A. Metz, W. W. Niles, T. I. 
Parkinson, W. L, Pepperman, W. C. Potter, S. W. Reyburn, Wm. Roberts, F. de C. Sullivan and 
Brig.-Gen. C. Vanderbilt. Voteng Z'rustees; Grayson M.-P. Murphy, G. E, Tripp and F, L. Polk. 
Secretary; H. M. Fisher. Office: 165, Broadway, New York. Registration and Transfers: Secretary's 
Office, 165, Broadway, New York, 

The company was incorporated under laws of the state of New York in May, 1902, and leases and 
operates the existing subways and the Manhattan elevated railways in New York City. (The lease 
of the elevated railways, which are the property of the Manhattan Railway Company, is for 999 years 
from 1875 (the Interborough Rapid Transit Company took over the lease as from April 1, 1903), the 
rental to be interest on the bonds and 7 per cent. dividend on the capital stock of the Manhattan 
Company ; the rental is now modified as to the.rate payable on the capital stock in accordance with 
the terms of the plan described below). In March, 1913, a fresh contract was entered into with the 
city of New York involving extensions and improvements to the existing systems, and new subways 
to be constructed jointly by the city and the company, and leased by the city to the company 
for a term of 49 years, beginning January 1, 1919 (extended from 1917); the city has reserved the 
right upon notice, at any time after the expiration of ten years, to retake certain properties upon 
making payment therefor as specified in the lease, and under the new agreement existing leases are 
modified, so as to expire contemporaneously with the lease of the new subways, but are not subject 
to termination by notice, except portions thereof. The authorisations and licences for the con- 
struction of elevated railway extensions are for a period of 85 years from the beginning of operation, 
subject to the right of the city to take back the property at any time after the expiration of ten years 
from the commencement of operation. ) 

Mileage operated at June 30, 1923—subway, 73°4 miles of road (track, 283°85 miles) ; Manhattan 
division, 41°88 miles of road (track, 140°51 miles); total, 115°28 miles of road (track, 374°36 miles). 

Pooling Agreement with the City :— 

Under a pooling agreement with the city, which became effective January 1, 1919, all the receipts 
of the old and new lines of the Interborough system, with the exception of the old elevated lines, “ will 
be placed in a common pool, from which will be deducted taxes, maintenance, operating expenses, 
depreciation, the company’s preferential allowances, and interest and sinking fund payments upon the 
city’s and the company’s investments in the new lines.” Kemaining revenue will be divided equally 
between the city and the company. Arrears of payments (‘‘ preferential allowances”) to the company 
(with compound interest) are payable—as regards the revenues both of the subways and of the elevated 
lines—before the city receives the following payments: from surplus profits of the subway system, a 
sum sufficient to give the city areturn upon the capital invested by it (for construction purposes) equal 
to the return received by the company, any excess to be divided equa]ly between the city and the 
company ; and from surplus profits of the elevated system, an equal share with the company. 


Proposed Merger of Street Railways and City Control :— 

Late in September, 1921, the New York City Transit Commission published a scheme for the read- 
justment and merger cf the street railways and rapid transit lines of New York, involving eventual 
city ownership without cost to the city by amortisation out of earnings of the valuations fixed by the 
Transit Commission. The scheme provides for the elimination of preferential payments to existing 
companies (accumulations in this respect amounted at June 30, 1921, to $41,681,458, being $29, 707,691 
due to the Interborough Company and $11,973,767 to the Brooklyn Rapid Transit Company), and the 
surrender by the companies concerned of all existing leases and franchises, including perpetual 
franchises, with a view to placing company and city investments on a parity; for the unification of 
the entire transit system ot greater New York under a board of control; and for the formation of a 
consolidated (holding) company which shall receive new leases in connection with the amortisation out 
of earnings of the purchase price in consideration of eventual municipalisation, and of three operating 
companies to be controlled by stock ownership by the consolidated company. 

The plan provides, in connection with the Interborough system (including the Manhattan elevated 
railroad), for the transfer and assignation of the leases to the consolidated company, bonds of which 
will be issued against the valuation of the properties concerned and exchanged for the securities held 
by the Interborough and Manhattan stockholders; the bonds of the consolidated company will’ be 
amortised out ot revenue received by that company under new leases to be granted by the city by way 
of payment for eventual municipalisation, and will be secured by specific lien on the properties 
transferred, as well as ona provision for maintenance ot fares adequate to meet interest at 5 per 
cent. plus 1 per cent. for amortisation. The plan is proposed tobe carried out “with the consent of 
stockholders, or, failing that, by means of foreclosure sale. 


Simultameously with the 1913 contract with the city, consolidation of the company’s outstanding 
obligations was taken in hand, provision heing also made for the further capital requirements. Sub- 
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sequently the majority of the capital stock ($33,912,800 out of $35,000,000) was acquired by the Inter- 
borough Consolidated Corporation (now being dissolved—see under Interborovgh-Metropolitan 
Coliateral trust bonds in the plan below), formed in 1915 by a merger of the Interborough-Metropolitan 
Company and the Finance and Holding Corporation, but owing to the cessation of dividends in 1919 on 
the stock of the Interborough Rapid Transit Company, the Consolidated Corporation went into 
receivership, being unable to meet bond interest. In August, 1921, application was made for the 
appointment of a receiver for the Interborough Rapid Transit Company, and protective committees 
were formed in the interests of holders of the Interborough Rapid Transit first and refunding bonds 
and secured convertible notes, the Interborough-Metropolitan collateral trust bonds (on which the 
Interborough Consolidated Corporation had defaulted), and the Manhattan Railway Company capital 
stock, on which the Interborough Rapid Transit Company had guaranteed, but now failed to pay, 
7 per cent. dividends under the terms of the lease of the Manhattan elevated railways. The position 
of the Interborough Rapid Transit Company was attributed to the refusal of the authorities to permit 
a rise in the 5-cent fare, and to the onerous terms of the lease of the Manhattan elevated railways, 
but the placing of the properties in receivership was averted by means of the following plan of read- 
justment, which was accepted by all parties conceraed and declared operative iate in 1922. 


Plan of Readjustment, dated May 1, 1922, of the Interborough Rapid Transit Company and the 
Manhattan Railway Company :-— 

Interborough Rapid Transit first and refunding mortgage 5 per cent. gold bonds :—Holders to 
consent to the postponement of sinking fund instalments accruing during the five years beginning 
January 1, 1921, payments to be resumed on July 1, 1926, and to be increased to compensate for the 
suspension so that the bonds shall be repayable by the same date as if no suspension had taken 
place. 

Interborough Rapid Transit secured convertible 8 per cent. gold notes :—Holders to accept repay- 
ment in cash of 10 per cent. of the face value of their notes (which matured September 1, 1922), the 
remaining 90 per cent. to be renewed at 7 per cent. for ten years, the collateral security to remain - 
unchanged. 

Manhattan Railway 4 per cent. bonds (both issues) :—The rental payable by the Interborough 
Company for the Manhattan elevated lines will continue to cover the service of these bonds, which are 
consequently unaffected by the plan. 

Manhattan Railway capital stock :—The terms of the lease of the Manhattan elevated railways to 
be amended, providing for reduced dividends payable on the Manhattan Railway capital stock by the 
Interborough Company as follows—for the year beginning July 1, 1922, 3 per cent.; for the year 
beginning July 1, 1923, 4 per cent. ; and for each subsequent year thereafter, 5 per cent., such divi- 
dends to be cumulative, while the Interborough Company undertakes (1) to pay at the old rate of 7 per 
cent. the three quarterly instalments of dividend rental in arrear to July 1, 1922: and (2) to pay no 
dividends on its own capital stock (a) before July 1, 1926, nor (b) out of income accruing prior to that 
date, nor (c) unless and until all liability for rental, taxes, &c., upon the Manhattan property shall 
have been discharged infull. When the toregoing conditions shall have been fulfilled, the Interborough 
Company may pay 4 per cent. on its own capital stock, after which an additional 1 per cent. (over and 
above the fixed cumulative dividend specified above) must be paid on the Manhattan Railway capital 
stock before each additional 1 per cent. on the Interborough capital stock, the Manhattan capital stock 
dividend being limited to 7 per cent., and the Interborough capital stock dividend being limited to the 
same figure until July 1, 1950. 


Interborough-Metropolitan collateral trust 44 per cent. bonds :—Holders to provide the new money 
requirements of the plan either (1) by purchasing at par and accrued interest new Interborough ten- 
year 6 per cent. gold notes to an amount equal to 16 per cent. of the principal amount of their bonds ; 
or (2) by surrendering 60 per cent. of their bonds for delivery to an underwriting syndicate formed to 
purchase such of the new notes as are not taken up by these bondholders or by holders of Interborough 
Rapid Transit capital stock or Interborough Consolidated capital stocks. [The Interborough-Metro- 
politan collateral trust 45 per cent. bonds were secured by pledge of the $33,912,800 capital stock of 
the Interborough Rapid Transit Company held by the Interborough Consolidated Corporation ; the 
corporation is to be dissolved, the Interborough Rapid Transit stock having been sold under foreclosure 
in October, 1922, and placed in a voting trust, and holders of Interborough-Metropolitan bonds 
assenting to the plan received under option (1) above, 5°25 shares of Interborough voting trust certifi- 
cates (as well as 5 shares of Fifth Avenue Bus Corporation voting trust certificates) per $1,000 bond, 
and under option (2) above, 2°1 shares of Interborough voting trust certificates (as well as 2 shares of 
Fifth Avenue Bus Corporation voting trust certificates) per $1,000 bond.] 

Interborough Rapid Transit capital stock :—The terms ot participation in the plan of the holders 
of the $1,087,500 of this stock in the hands of the public are the same (both options) as for the holders 
of Interborough-Metropolitan bonds, except that the Rapid Transit stockholders must subscribe for 
32 per cent. of the face value of their holdings in new notes, instead of 16 per cent. as in the case of 
the holders of Interborough-Metropolitan bonds. [Stockholders assenting under option (1) received 
1 share Interborough voting trust certificate per $100 share—see under Interborough-Metropolitan 
bonds above. } 

Interborough Consolidated Corporation preferred and common stocks :—The only opportunity to 
participate in the plan for holders of these stocks is in the event of holders of Interborough-Metro- 
politan bonds and Interborough Rapid Transit stock in the hands of the public failing to subscribe 
under their option (1) for new notes, in which case such notes will be offered (together with, as a 
bonus, the corresponding Interborough-Metropolitan bonds and Interborough Rapid Transit stock 
surrendered under option (2)—first, to the preferred stockholders, and, second, to the common stock- 
holders of the Interborough Consolidated Corporation. 


The capitalisation of the Interborough Rapid Transit Company, consequent upon the execution 
of the above plan of readjustment, is as follows :— 
$35,000,000 Capital stock in shares of $100, the total authorised, deposited in a voting trust until 
October 1, 1927. As to dividend restrictions, see under ‘Manhattan Railway capital 
stock” in the plan described above. Latest price in New York, 13}. 
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$162,106,000 First and refunding mortgage 5 per cent. gold bonds, including $30,000,000 offered for 
sale at 99 per cent., (equivalent, at the exchange of $4.854 to the £, to 
£204 18s. 10d. per $1,000 bond) in Oct., 1918, in London (through Morgan, Grenfell & 
Co. and Higginson & Co.) and in New York. The first and refunding mortgage is 
limited to a total of $300,000,000, ranking as a first lien upon all the leasehold and 
other rights of the Interborough Company; trustee, Guaranty Trust Company 
of New York. Interest is payable January 1 and July 1, and the principal is 
repayable at par January 1, 1966, with the right to the company to redeem as a 
whole or in parts of not less than $500,000 at 110 per cent. and accrued interest 
on any interest date. A cumulative sinking fund of 1 per cent. per annum, 
commenced July 1, 1918, is to be applied by purchase under 110 per cent. or 
by drawings at that price—as to the temporary suspension of this fund, sce under 
**Interborough Rapid Transit first and refunding bonds”’ in the plan described above. 
_The bonds are of $1,000 to bearer, but may be registered as to principal only, at 
the company’s offices in New York, without fee, and such registered bonds can be 
exchanged back into bonds to bearer; or bonds to bearer may be exchanged for 
fully registered bonds, in denominations of $1,000, $5,000 and $10,000, while such 
fully registered bonds can be re-exchanged into coupon bonds, the fee for which is 
$1 per bond for either operation. All payments are made in gold in New York City, 
free of all taxes except income tax. In the event of the city exercising the right to © 
take back any of the lines, ‘‘the moneys at any time so payable by the city will be 
sufficient to retire, at 110, outstanding bonds of an amount equal to the unamortised 
portion of the bonds issued for the construction and equipment of the line or lines to 
be recaptured by the city.”” Quoted in the official list ; latest price, 63-73xd. 
$33,658,110 Ten-year secured convertible 7 pec cent. gold notes (authorised, $34,330,000) of $100, 
$500 and $1,000, coupon, registerable as to principal, issued under the plan described 
above to extend 90 per cent. ef the principal amount of the 8 per cent. secured con- 
vertible notes due September 1, 1922, the remaining 10 per cent. of such notes being 
repaid in cash. (There were formerly $38,144,400 of 7 per cent. 3-year notes which 
fell due September, 1, 1921, and the 8 per cent. notes were an extension of these for 
one year.) ‘The new notes are dated September 1, 1922, and mature September 1, 
1932; they are secured on $59,602,000 first and refunding mortgage 5 per cent. gold 
bonds deposited as collateral security, have interest payable March 1 and. September 
1, are redeemable in whole or in part on any interest date, on sixty days’ notice, 
at 4 per cent. premium for each half-year from maturity, and are convertible into 
first and refunding bonds—during the first three years at $800 of notes for $1,000 
bond ; during the next three years at $850 of notes tor $1,000 bond ; and during the 
last four years at $900 of notes for $1,000 bond. All payments are made, tree of 
federal income tax up to 2 per cent., at Messrs. J. P. Morgan and Co. in New York. 
Trustee, Bankers Trust Company, New York. Latest price in New York, 84%. 
$10.500,000 Ten-year=6 per cent. gold notes (part of $15,000,000 authorised) of $100, $500 and 
$1,000, coupon, registerable as to principal, and fully registered, issued under the 
terms of the plan described above to provide the new money requirements of 
the plan—see under ‘‘Interborough-Metropolitan collateral trust 44 per cent. 
bonds,” ‘* Interborough Rapid Transit capital stock ” and ‘‘Interborough Consolidated 
Corporation preferred and common stocks.”” The notes are dated October 1, 1922, 
and mature October 1, 1932; interest is payable April 1 and October 1, free of federal 
income tax up to 2 per cent., at the Guaranty Trust Company of New York 
(trustee), and the notes are redeemable on any interest date after thirty days’ notice 
at a premium of 4 per cent. for each half-year from maturity. As long as any of 
these notes shall be outstanding, the company shall not be at liberty to issue any 
further first and refunding bonds except for the purpose of conversion or redemption 
of the 7 per cent. notes above, or of redemption of these notes. Latest price in New 
York, 572. . 
$756,000 Three-year secured convertible 7 per cent. gold notes dated Sept. 1, 1918, still outstand- 
ing at June 30, 1923, $711,400 extended at 8 per cent. (see under 10-year secured 
convertible 7 per cent. gold notes above) and $44,600 not extended. 
$1,400,000 Equipment trust series A 6 per cent. gold certificates of $1,000 (coupon, registerable as 
to principal), sold at par in New York in April, 1923. Interest March 15 and Sept. 15. 
Mature $280,000 annually March 15, 1924-28. 


$1,954,318 Loan at June 30, 1928, from Rapid Transit Subway Construction Co. 


Accounts to June 30 submitted (New York) Sept. For the year to June 30, 1911, 10 per cent. was 
paid, including an extra dividend of 1 per cent. ; for 1911-12, 15, including an extra 5 ; for 1912-13, 12, 
including an extra 2; for 1913-14, 15, including an extra 5; for 1914-15, 20, including an extra 10; 
for 1915-16 and 1916-17, 20; for 1917-18, 174; for 1918-19, 5; and for the four years to 1922-23 
only interest charges were met, and at June 30, 1923, a debit balance of $524,783 was carried 
forward (compared with debit of $524,866). Reserves, $1,214,387. | Unamortised debt discount and 
expense, $10,004,592, 


Inter-Continental Railway Company, Limited.—Directors : O. E. Bodington (Paris), G. Clavére- 
Peyré (Paris, Secretary), G. Fliche (Paris), Baron A. Mercurio (Paris), Col. D. V. Pirie, L. Ravier 
(Paris), and Comte A. de Vallombrosa (Paris). Office: 6, Boulevard des Capucines, Paris 9e. 
London Representative and Registered Office: F. J. Allen, 199, Norbury Crescent, Norbury, 8. W.16. 
—The company was registered Dec. 23, 1902, to acquire the undertaking of Channel Bridge & Railway 
Co., Ltd., and was firstly ‘(to elaborate a plan for crossing channel by means of ferry boats 
between Calai and Dover, and secondly, effect the crossing by the same means of the lower Seine 
in connection with the railway from Havre to Pont Audemer.” A company—the Channel Ferry 
(Dover) Company——was formed to carry out the first part of the programme, and in that concern 
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the Inter-Continental Company acquired 4,000 fully-paid shares of £5. According to an agreement made 
on March 4, 1918, with Mr. Michel Mercurio, the company sold to the latter all its plans, estimates, 
researches, concessions or applications for concessions, patents, contracts and generally all its rights of 
whatsoever nature within the limits of the lines of ferry boats projected between Dieppe and Newhaven 
and Calais and Dover, excepting therefrom certain rights of action which the company may possess 
against a body of contractors, and the shareholding of the company in the Channel Ferry (Dover) 
Company, the consideration for the above sale being 800 founders’ shares of the Société Centrale des 
Ferry-boats. The company has also patented a refrigerator waggon for the conveyance of fruit and 
other perishable goods ; the patent rights have been sold to another company, in which the Inter- 
Continental Company is interested. The authorised capital is £100,000 in shares of £1, of which 
£98,154 has been allotted and fully paid. ‘There were also at June 30, 1913, loans for £4,188. 

The last accounts received were for the year to June 30, 1913, and at that date there was a balance 
at credit of profit and loss of £17,390. No later accounts have been received in London, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
200 shares. Transfer form, common ; fee, 2s. 6d. 


International Railways of Central America.— Directors: M. C. Keith (President), H. M. Keith 
(Vice-President), L. Hagenaers, H. H. Hanson, R. W. Hebard, E. 8. Hyde (Secretary and Treasurer, 
New York), R. Keilhauer, H. I. Miller, B. W. Palmer and A. W. Preston. New York Office: 17, 
Battery Place, New York. General Offices: Guatemala City, C.A. 


The company was incorporated on June 8, 1904, under the laws of the state of New Jersey, U.S., under 
the title of the Guatemala Railway Company (name changed, April, 1912), for the purpose of constructing 
and acquiring railways in Central America, and has concessions from the Governments of Guatemala 
and Salvador, which authorise gold freights and passenger rates on all railways constructed and ac- 
quired in both countries. Both concessions were granted a right of way 100 feet wide the whole length 
of the line, and a greater width where required for the purposes of the railroad. The Guatemala’ 
concession is perpetual, with the right to the Government to take over the railroads at the end of 99 
years expiring Oct. 11, 2003, at a valuation by arbitration; the Salvador concession is for 99 years 
expiring Feb. 19, 2009, when the railroads become the property of the Government without payment, 
and the Government has the right to take over the railroads at the end of 70 years expiring Feb. 19, 
1980, at a valuation by arbitration. Both concessions give exclusive rights of railroad construction within 
a zone of 20 miles on each side of its lines and the preferential right to construct other railroads in the 
respective countries. Both countries have granted freedom from taxes, duties and imposts on all 
machinery, rolling stock, &c., required for the construction, equipment and maintenance of the 
railroads, as well as freedom from stamp duties. The railroads may be operated by steam or 
electricity in both countries. In 1904 the Government of Guatemala contracted to transfer to the 
company, free of cost, the railroad constructed by the Government from Puerto Barrios to El 
Rancho, a distance of 130 miles, when the company should have completed the railroad from El 
Rancho to the city of Guatemala; the condition was fulfilled and the transfer made in 1908. 


The company now operates 597 miles of main line and branches, including the road of the 
Occidental Railroad Company of Guatemala, controlled by stock ownership, and 157 miles of rail- 
read in Salvador, connecting La Union with the Lempa River, Lempa with Zacatecoluca, and Santa 
Domingo with Santa Cruz Michapa and Acelhuate. The Salvador Government granted the company 
a subsidy of $7,000 gold for every kilometre ($11,200 per mile) of railroad constructed ; the subsidy 
was guaranteed by 14 per cent. of certain specified import duties and by $6 gold per ton of coffee 
exported, and was duly paid. The Guatemala Government granted a subsidy of $12,000 gold per 
mile on certain railways and $5,000 gold per mile on other railways; in 1923 Congress ratified 
a settlement in respect of subsidies in arrear and other matters. The company was granted 22 
acres of land for terminals, and owns in addition a block of 42 acres about three-quarters of a mile 
from the city. The company has entered into a contract with the United Fruit Company for the 
carriage of the whole of its product within the region served by the railway. It is the intention of 
the company, when deemed advisable, to construct other lines up to a total, with those already in 
operation and under construction, of about 900 miles; 50 miles trom the frontier of Salvador to Santa 
Ana are now under construction, and 250 miles are contemplated, including 88 miles through 
Honduras to the frontier of Nicaragua. 


The authorised share capital (common and preferred) is $40,000,000, all of which is issued and paid 
up, and at December 31, 1922, the total long-term debt outstanding was $13,736,445, in addition to 
which there was a debt to the affiliated company, the Occidental Railroad Company of Guatemala, of 
$592,903, Government grants, $2,235,005. 


$30,000,000 Common stock in shares of $100, the total authorised, ranking for 5 per cent. non- 
cumulative dividend after the preferred cumulative dividend, both classes then ranking 
equally for surplus profits. Quoted in the official list; latest price, 8. 


$10,000,000 Preferred 5 per cent. cumulative stock in shares of $100, the total authorised, with 
priority for capital without further participation, and ranking equally with the 
ordinary for surplus profits after a 5 per cent. non-comulative dividend on the latter. 
As to the funding of arrears of dividend on the preferred shares, see under-accounts 
and ten- and fifteen-year notes below. The dividend dates are February 15, May 15, 
August 15, and November 15. Quoted in the official list; latest price, 48. 


£999,420 First mortgage 5 per cent. 60-year gold bonds, outstanding balance of £1,000,000 
($4,863,847) ($4,866,666), for the purchase of which Messrs. Dunn Fisher and Co., 41, Threadneedle 
Street, E.C.2, invited applications at 95 per cent. in May, 1912, the bonds being offered 
simultaneously in Brussels. The total authorised is £4,500,000 (subject to increase to 

£5,060,000 for the purpose of acquiring, constructing and equipping lines of railway in 

the republics of Honduras and Nicaragua); they are a first mortgage and charge on all 

the properties of the company, subject to the $5,580,000 of bonds below, which have 

a prior charge on 142 miles of railway ; £1,234,600 of the first mortgage bonds was 

reserved for the purpose of acquiring or repaying prior bonds, and £2,265,400 for the 
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acquisition, construction and equipment of other lines in Guatemala and Salvador. 
The bonds are of £20 and £100 each, have coupons payable May 1 and. November 1, in 
London by Hambros Bank, Limited, 70, Old Broad Street, E,O0,2, or by the Empire 
Trust Company, 41, Threadneedle Street, E.C.2, or at the holder’s option in New 
York (at the Empire Trust Company, trustees) at the fixed exchange of $4,862 to the 
£, or in Paris and Brussels at the fixed rate of Fes. 25°26 to the £, and are repayable 
on May 1, 1972, from.a sinking fund of 4 per cent. per annum, beginning in 1922, to 
be applied to purchases in the market or by tender at or under par and accrued 
interest, or by annual drawings at par, while the company has reserved the right to 
redeem the whole of the bond issue at any time at 1024 per cent. and accrued interest 
on six months’ notice. All payments are made free of taxes levied in Central 
America or in the United States of America, It has been agreed between the company 
and the bankers that the company cannot issue any further bonds or create further 
fixed charges unless the total fixed charges on the bonds issued and proposed to be 
issued shall be at least twice covered by the net earnings of the railway for the 
preceding twelve months. Quoted in the official list; latest price, 71, 

$3,261,000 First mortgage 5 per cent. Central Division purchase money bonds of $1,000, with interest 
payable January 1 and July 1 at the office of the company in New York, and the 
principal repayable January 1, 1972 (sterling bonds above have been reserved for the 
retirement of this issue). Of the total ($3,500,000) issued, the balance is held in 
treasury and pledged. 


$2,319,000 First mortgage 6 per cent. gold bonds of $1,000 (outstanding balance of $2,500,000 
issued, the balance being in treasury, pledged), with interest payable April 1 and 
October 1 at the office of the company in New York. and the principal repayable 
April 1, 1931, extended from April 1, 1921. Sterling bonds are reserved for the retire- 
ment of this issue. 


£216,000 Nine per cent. three-year secured collateral trust notes of £100 and £500 (bearer), 
outstanding balance of £540,000 sold in London in June, 1923. Interest Jan. 1 
and July 1. Repayable at 1025 July 1, 1926; redeemable—at par up to Jan. 1, 1924; 
at 101 thereafter up to July 1, 1924; and at 1024 thereafter. Secured by deposit of 
$1,680,000 (balance unsold of $4,200,000 originally deposited) Republic of Salvador 
8 per cent, series A bonds, proceeds of sale of same being applied to redemption of 
notes. Payments at Robert Fleming & Co., 8, Crosby Square, E.C.3. 


$1,210,100 Ten-year 6 per cent. preferred dividend notes (1927) of $10,000, $1,000 and $100 (bearer) 
issued for arrears of preferred dividend for 24 years to Feb. 1, 1917. Interest Feb. 15 
and Aug. 15. Maturity, Feb. 15, 1927. Payments in U.S. gold at company’s office 
in New York. Latest price in official list, 874. 

$2,984,500 Fifteen-year 6 per cent. notes (1936) of $10,000, $1,000 and $100 (bearer), issued for 
arrears of preferred dividend for 4 years to Feb, 1, 1921, and for 24 years to May 1, 1923. 
Interest Feb. 15 and Aug, 15. Maturity June 15, 1936. Payments in U.8. gold at 
company’s office in New York. Last issue bears interest as from June 15, 1923. 
Latest price in official list, 703. 


$50,000 Mortgage, due $25,000 annually on June 15,1924 to 1925 inclusive. 


Accounts to Dec. 31, submitted (Jersey City, N.J.) May. Quarterly dividends at the full rate of 
5 per cent. per annum on the preferred shares commenced in August, 1912, and this rate was continued 
to August, 1914, but in February, 1917, provision was made for the payment of dividends accrued to 
that date, amounting to 124 per cent., by the issue of 6 per cent. dividend notes, and similar provision 
was made in June, 1921, and June, 1923, for the dividend for the 4 years to February, 1921, and the 
2¢ years to May 1, 1923, respectively—see under notes above. Regular cash dividend of 14 per cent. 
was paid each time on Aug. 15 and Nov, 15, 1923. In respect of 1922, after meeting fixed charges, a 
credit to profit and loss of $192,085 brought down, was increased to $750,417. Fire insurance 
reserve, $72,594; depreciation reserves, $1,639,295. Unamortised discount on funded debt, $261,521. 
Net earnings Jan. 1 to Noy. 30, 1923, £326,842 (increase, £56,590). : 


Interoceanic Railway of Mexico (Acapulco to Vera Cruz), Limited.—Directors: W. 5. Poole 
(Chairman), F. Adams, Maj. A. C. Chamier, Rt. Hon. Lord Farrer (appointed by the Mexican Southern 
Railway, Limited) and R. Popkiss. Secretary: N. Stuart, F.C.LS8. Office: Finsbury Pavement 
House, E.0.2. Debenture Stockholders’ Committee: Col. H. A. Micklem, C.B., C.M.G., D.S.O., and 
G. T. Moody (representing Trust Companies); T. Frazer and W. A. Workman (representing Insurance 
Companies); and T, Hewitt Skinner (representing private investors). 

- The company was registered April 30, 1888, to acquire concessions from the Mexican Government 
for a railway about 255 miles in length, already constructed, and for an additional 239 miles of line to be 
constructed. The concessions confer the privilege of working the railways for a period of 99 years from 
February, 1883, after which the railways are to pass to the State, which will then recognise charges on 
the railways to an extent not exceeding $10,000 per kilometre (about $16,000 per mile), bearing interest 
at 6 per cent. per annum until paid off; the rolling stock is to be paid forata valuation. There is no 
monetary guarantee, and no option of Government purchase prior to the expiration of the concession. In 
1891 an agreement was entered into for the acquisition of a constructed railway, 48 miles in length, 
terminating at Matamoros Izucar, and forming a link in the route between Vera Cruz and Acapulco, 
As from January 1, 1910, the company took a long lease of the Mexican Southern Railway, Limited, 
and has also taken a long lease of the Mexican Eastern Railway Company, Limited, for terms of 
which see notices of those companies. The Interoceanic is one of the four companies controlling 
the Vera Cruz Terminal Company, Limited, which see. The National Railways of Mexico hold the 
controlling interest in the Interoceanic Company. ‘ 

The total mileage in operation at June 30, 1914, was 1,047, including 453 miles of leased lines, and 
the road is (normally) managed by the National Railways of Mexico, under an agreement now termin- 
able at any time on six months’ notice from either side. The control of the railway has been in the 
hands of the de facto powers in Mexico since August, 1914, and up to December, 1923, no payments of 
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compensation had been made to the company, nor had any earnings of the railway been handed over. 
No provision for this company’s claims and those of its leased lines was made in the Agreement of 
June, 1922, between the Mexican Minister of Finance and the International Committee of Bankers on 
Mexico (particulars of which will be found under ‘* Mexico” in the Government section of this work) : 
late in 1922 the Mexican Government invited the company to send out a commission to negotiate for 
the return of the railways and for the settlement of outstanding questions, but in March, 1923, the 
commission returned ‘‘without having received from the Government any proposal suitable for 
submission to the debenture stockholders.” Negotiations are still proceeding. 

Moratorium :— 

In June, 1914, holders of the debenture stocks agreed, in consequence of the interruption to the work- 
ing of the railway resulting from the disturbed political conditions of the country, to certain modifications 
of their rights and of the relations with the Mexican Eastern and Southern Companies; in June, 1915, 
the moratorium was extended for a period of two years, in a modified form, and successive extensions 
have since been made as follows:—in May, 1917, for three years; in May, 1920, for two years; in 
May, 1922, for six months; in November, 1922, for two months; and in January, 1923, for two 
months (to March 29, 1923), with power to the directors and trustees to authorise a further extension 
for a period not exceeding two months, at the expiry of which the debenture stockholders’ committee 
(constituted as shown above) was appointed, with power to extend the moratorium temporarily or to 
terminate it at any time they think fit, and to apply for the appointment of a receiver for all or any 
of the company’s assets. 

Interest due on the 4 per cent. debenture stock on September 15, 1914, and March 15, 1915, and on 
the second debenture stock on May 30 and November 30, 1914, was satisfied in 5 per cent. deferred 
warrants (interest payable only on redemption), but interest falling due in the eight years to March 15, 
1923, in the case of the 4 per cent. debenture stock, and to November 30, 1922, in the case of the 
second debenture stock, both dates inclusive, together with interest thereon at the rate of 5 per cent. 
per annum, are to be credited to the stockholders as a class; instalments of rent payable in June, 
1914, and onwards—to January 1, 1923, inclusive, to the Mexican Eastern Railway, and to April 27, 
1923, inclusive, to the Mexican Southern Railway, are to be satisfied by the issue of certificates of 
indebtedness, carrying interest at the rate of 5 per cent. per annum; and, further, the net earnings 
of the Interoceanic Company’s system of railways from May 30, 1922, to May 29, 1923 (or later date 
at the direction of the debenture stockholders’ committee), after providing for administration expenses, 
are to be applied in the following order of priority: 

(1) In payment of the amount payable to the Vera Cruz Terminal Company under the existing 

arrangements ; 

(2) In providing for the proportion of the half-yearly instalment of interest due on the 4 per 
cent. debenture stock on September 15, 1923, attributable to the period between March 15, 
1923, and May 29, 1923 ; 

(3) In providing for the proportion of the half-yearly instalment of interest on the second debenture 
stock on May 30, 1923 ; 

(4) In or towards the redemption rateably at par, plus accrued interest at 5 per cent. per annum 
of deferred warrants issued in respect of interest which became payable on the 4 per cent. 
debenture stock on September 15, 1914, and March 15, 1915, respectively ; 

(5) In or towards the payment of the arrears of interest on the 4 per cent. debenture stock from 
March 15, 1915, to March 15, 1928, the payment of whieh is deferred under the scheme, 
together with accrued interest at 5 per cent, per annum thereon ; 

(6) In or towards the payment of the arrears of interest on the second debenture stock from 
November 30, 1914, to November 30, 1922, the payment of which is deferred under the 
scheme, together with accrued interest thereon; and 

(7) In or towards the redemption at par, plus accrued interest, of the deferred warrants issued in 
respect of interest which became payable on the second debenture stock on May 30, 1914, and 
November 30, 1914, and of the certificates of indebtedness issued to the Mexican Hastern and 
the Mexican Southern Railway Companies in respect of instalments of rent payable under the 
above-mentioned leases treated as payments of one and the same class. The net earnings of 
the Mexican Eastern Railway Company, Limited, from May 30, 1922, to May 29, 1923 (or 
later date at the direction of the debenture stockholders’ committee), are to be applied, firstly, 
in providing for the proportion of the half-yearly instalment of rent payable on June 7, 1928, 
attributable to the period between December 7, 1922, and May 29, 1923, both dates inclusive, 
and, secondly, in or towards the redemption at par, plus accrued interest, of the certificates of 
indebtedness to be issued to that company; and the net earnings of the Mexican Southern 
Railway, Limited, during the same period, are to be applied, firstly, in providing for the 
proportion of the half-yearly instalments of rent payable on June 30, 1923, and July 28, 
1923, attributable’ to the periods between December 31, 1922, and January 28, 1923, respectively, 
on the one hand, and on May 29, 1923, on the other, all dates inclusive ; and secondly, 
in or towards the redemption at par, plus accrued interest, of the certificates of indebtedness 
to be issued to that company. 

The scheme also provides that as from May 29, 1923 (or later date at the direction of the debenture 
stockholders’ committee), the general net earnings of the company of each year, after providing for 
the obligations of the company properly payable out of revenue, including the instalments of rent 
payable under the above-mentioned leases, are to be applied— 

(1) In or towards the redemption at par, plus accrued interest, of deferred warrants issued in 

respect of interest which became payable on the 4 per cent. debenture stock on September 15, 
1914, and March 15, 1915, respectively ; 

(2) In or towards the payment of the arrears of interest on the 4 per cent. debenture stock, the 
payment of which is deferred under the scheme, together with accrued interest thereon ; 

(3) In or towards the redemption at par, plus accrued interest, of the deferred warrants issued 
in respect of the interest which became payable on the second debenture stock on May 30 
and November 30, 1914, and of the certificates of indebtedness issued under the scheme of 
1914 to the Mexican Eastern Railway Company and the Mexican Southern Railway in 
respect of instalment of rent, to be treated as payments of one and the same class; and 
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(4) In or towards the payment in proportion to the sums payable in respect thereof of the 
arrears of interest on the second debenture stock, the payment of which is deferred under 
the scheme, together with accrued interest thereon, and in or towards the redemption at 
par, plus accrued interest, of the certificates of indebtedness issued under the schemes of 
1915, 1917, 1920 and 1922 to the Mexican Eastern Railway Company and the Mexican Southern 
Railway, to be treated as payments of one and the same class. 


_ The company has reserved the right at any time to pay off a portion of the arrears of any 
instalment of interest or certificate of indebtedness, with interest on such arrears down to date, 
and, except as regards these provisions, deferred warrants, instalments of interest and certificates of 
indebtedness issued for these purposes are not to constitute debts payable by the company except 
in the event of the winding up of the company or the appointment of a receiver of the undertaking. 
The non-payment of such instalments of interest, the payment of which is deferred under the scheme, 


on the due dates thereof is not to constitute a default rendering the 4 per cent. debenture stock or 
the second debenture stock payable. 


The authorised share capital (three classes) is now £4,100,000, all of which is issued and paid up, 


and the authorised borrowing powers of £2,920,000 have been exercised to the extent of £2,919, 459, 
all outstanding. 


£1,700,000 Pie eae the total authorised, of which £1,310,500 is held by the National Railways 
of Mexico. 


£1,400,000 Five per cent. non-cumulative first preference stock, with priority as to capital. In 1908 
all arrears of dividend to June 30, 1907, on the then existing $1,000,000 of 7 per cent. 
cumulative preferred shares were satisfied by the allotment of 100 per cent. of new 
second preference stock, and at the same time the old preferred shares were converted 
into £1,400,000 of 5 per cent. non-cumulative first preference stock. Quoted in the 
official list ; latest price, 3. 

£1,000,000 Four per cent. non-cumulative second preference stock, with second priority as to capital, 
allotted in 1908 in satisfaction of all arrears of dividend on the old preferred shares. 
Quoted in the official list ; latest price, 14. 

£1,150,000 Four per cent. debenture stock, ranking as a first charge on the whole of the com- 
pany’s undertaking. The total authorised is £1,150,000, of which £450,000 was 
reserved for the retirement (effected in 1908-9) of £400,000 of prior lien debentures. 
Interest is due March 15 and September 15, and the principal is to be repaid 
September 15, 1950, the company, however, having the option of redeeming the stock 
on six months’ notice at any time at par. There is no trust deed. 

Interest due on September 15, 1914, and March 15, 1915, was paid in 5 per cent. 
deferred warrants (interest payable only on redemption of the warrants) ; for particulars 
as to the moratorium, see above. 

Quoted in the official list; iatest price, 184. 


£1,300,000 Four-and-a-half per cent. second debenture stock, of which £150,000 was issued to 
holders of the old debenture stocks and the preferred shares of the company in 
October, 1901, at 86 per cent., £1,000,000 was disposed of to the Mexican Govern- 
ment at 90; in 1902 (£50,000 having been issued on November 30, 1902, and 
£950,000 on March 31, 1903, the date on which the A debenture stock was repaid, while 
this £1,000,000 of stock was subsequently sold to the National Railways of Mexico), 
and £150,000 was issued in July-August, 1911. The total authorised is £1,300,000, 
ranking as a charge on the company’s undertaking after the foregoing 4 per cent. 
debenture stock. The stock is secured by trust deed, and isrepayable at par in 1950, with 
power to the company to redeem at 105 per cent. at any time (now) on six months’ 
notice; interest was non-cumulative until January 1, 1906, and was payable only 
out of surplus revenue until the B stock had received its full interest for 
five consecutive years (effected by the 1909-10 payment). Interest is now due on 
May 30 and November 30. ‘Trustee, National Safe Deposit Co., Ltd. 

Interest due on May 30 and November 30, 1914, was paid in 5 per cent. deferred 
warrants (interest payable only on redemption of the warrauts); for particulars as to 
the moratorium, see above. ; 

Quoted in the official list; latest price, 174. 


£469,459 Seven per cent. B debenture stock, ranking next after the second debenture stock. 
Interest is payable only if earned, and is now cumulative, but was non-cumulative until 
for five consecutive years the revenue had been sufficient to provide the full interest on 
this stock. The stock is repayable on September 15, 1950, but the company has power 
to pay it off at any time on six months’ notice at 120. For several years down to and 
inclusive of 1912-13 the full rate of interest was paid, but no payment has been made 
on this stock since December, 1913. There is no trust deed. As to voting power, see 
below. Quoted in the official list ; latest price, 144. 


The accounts are made up annually to June 30, and submitted about November, but no returns 
from Mexico have been forthcoming since for 1913-14. For 1907-8 44 per cent. was paid on the new 
first preference stock ; for 1908-9, 1 per cent. on the second preferenee ; for 1909-10 and 1910-11, the full 
rates on the preferences, but nothing on the ordinary ; for 1911-12, 2 per cent. on the second preference, 
a small sum being taken from the reserve for this purpose; and for 1912-13, only 4 per cent. on the 
first preference. 


The accounts of the Interoceanie Company for 1913-14 were made up*in the light of tbe 1914 
scheme of arrangement; after charging full interest on Interoceanic debenture stocks accrued te 
June 30, whether in cash or in deferred interest warrants, the rentals of the Mexican Eastern and 
Mexican Southern to date, with interest on deferred interest warrants and certificates of indebtedness, 
together with the total amount paid to the Vera Cruz Terminal Company to make up deficiency 
in debenture interest and working expenses to June 30, 1914, the accounts of the Interoceanie Com- 
pany showed ‘a debit to net revenue of £54,314; while in 1914-15,’ after making similar appropria- 
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tions, the debit balance was increased to £295,803, and in 1915-16 to £530,490. Reserve funds, 
£56,832 ; reserve for repairing damages, £19,419; amount at credit of first preference stock holders, 
£2,245. It has not (December, 1923) been possible to present accounts of the working of the 
railways for the years from 1914-15 to 1922-23 inelusive, no returns having been received from Mexico ; 
but after making similar appropriations to those stated above, exclusive, however, of provision for any 
liability on the part of the company towards the Vera Cruz Terminal Company, the debit to net 
revenue of £539,490 brought down from 1915-16 was increased in 1916-17 to £776,996; in 1917-15, 
to £1,034,800; in 1918-19, to £1,321,740; in 1919-20, to £1,613,770; im 1920-21, to £1,917,115; in 
1921-22, to £2,231,078 ; in 1922-23 to £2,556, 566. 

Holders of B debenture stock are entitled to vote at meetings at the rate of one vote for every £50 
of stock; and holders of second debenture stock have one vote for every £5 of stock, ‘‘but such 
voting power is only to be exercised in case of resolutions required by the Companies Acts to be 
passed by any given majority of members, in so far as may be necessary for ascertaining the votes 
given by the holders of debenture stock.” First preference stock holders have two votes for every £3 
of stock, and ordinary stoek holders one vote for each £1, Transfer form, common; fee, 2s. 6d. per 
deed ; stock of any class is transferable in multiples of £1 (separate deed each class of security); fee 
for registration of probate, &c., 2s. 6d. Telegraphic address, Interocean, Ave, London, Telephone 
number, 9735 London Wall. 


Isle of Man Railway Company.—Directors: E.'T. Kissack (Chairman), J. L. Goldie-Taubman, J.P., 
C.P., M.L.C. (Deputy-Chairman), G. H, Wood, J.P., A. P. Penketh and W. H. Kitto, J.P. Secretary 
and Manager : T. Stowell. Offices : Douglas, Isle of Man.— The company was incorporated in 1872, and as 
from February 26, 1904, absorbed the Manx Northern and the Foxdale Railway Companies. The 
line is 46} miles in length, 

Authorised share capital £200,000; issued and paid up £190,000. Borrowing powers, £180,000 ; 
exercised, £165,310. Rent charge, £198 per annum. Debit to capital at Dec. 31, 1922, £2,447. 
£140,000 Ordinary shares of £5, fully paid. Created, £150,000. Latest price, 6. 

£50,000 Five per cent. preference shares of £5, fully paid. Dividends (contingent) March and Sept. . 
Latest price 575. 

£85,310 Perpetual 4 per cent. debenture stock, first charge on original line. Interest June 30 and 
Dec, 31. | 

£80,000 Four per cent. perpetual debenture stock (A), issued in Noy., 1904 (£60,000 for cash at 106 
for purchase of Manx Northern and Foxdale Railways, on which stock is first charge). 
Interest June 30 and Dee. 31. 


The accounts are made up annually to December 31, and submitted in February or March. 
For each of the twenty-eight years to 1914 the ordinary shares received 5 per cent., with in addition 
for the eleven years to 1913 a bonus of 1 per cent. per annum—no bonus for 1914; for 1915 24 per 
cent. was paid ; for 1916 and 1917, 5; for 1918, 6, including a bonus of 1 percent. ; for 1919 and 1920, 
7, including a bonus of 2 per cent. each time; and for 1921 and 1922, 6, including a bonus of 1 
per cent., each year. Reserve and renewal fund, £40,000; stations rebuilding account, £4,256; 
Douglas Station new entrance account, £2,000; credit to suspense account, £12,019; carried forward, 
£2,088. On account of 1923, 24 per cent. was paid in September. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common (a separate deed being required for each class 
of security); fee, 2s. 6d. per transfer (there is no stamp duty in the Isle of Man); debenture stocks 
are transferable in amounts of £10 and multiples. Fee for registration of probate, &c., nil. 
Telegraphic address, Rails, Douglas, Man. 


Isle of Wight Central Railway Company.—The Railways Amalgamation Tribunal on Decem- 
ber 23, 1922, sanctioned the London and South Western Railway (Southern Group) Preliminary 
Absorption Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, 
seven ‘‘subsidiary” companies of the Southern Group, including the Isle of Wight Central, were 
absorbed as on December 31, 1922, by the London and South Western Railway Company, which, 
together with the other constituent companies of the group, was merged as from January 1, 1923, in 
the Southern Railway Company (which see), the amalgamated company of the group. 

The stocks of the Isle of Wight Central Company were exchanged for London and South Western 
stocks, or cash, on the following basis (as to the terms of exchange of London and South Western 
stocks for stocks of the Southern Railway Company, see under London and South Western Railway 
Company) :— 

For each £100 of Isle of Wight Central 3 per cent, debenture stock (£119,955), £100 of London 
and South Western 3 per cent. debenture stock ; 

For each £100 of Isle of Wight Central 45 per cent. debenture stock (£104,500), £100 of London 
and South Western 3 per cent. debenture stock and £43 of London and South Western 34 per cent. 
preference stock ; 

For each £100 of Isle of Wight Central 4 per cent. debenture stock (£165,000), £100 of London 
and South Western 3 per cent. debenture stock and £22 of London and South Western 34 per cent. 
preference stock ; 

For each £100 of Isle of Wight Central 5 per cent. first preference stock (£75,000), £100 of London 
and South Western 34 per cent. preference stock ; - 

For each £100 of Isle of Wight Central 5 per cent. second preference stock (£118,069), £15 in cash ; 

For each £100 of Isle of Wight Central ordinary stock (£80,460), £3 in cash. 

‘The Isle of Wight Central Railway Company for 1922 paid 4 per cent. on the 5 per cent. first 
preference stock, 


Isle of Wight Railway Company.—The Railways Amalgamation Tribunal on December 23, 1922, 
sanctioned the London and South Western Railway (Southern Group) Preliminary Absorption Scheme, 
1922, under which, in accordance with the terms of the Railways Act, 1921, seven ‘' subsidiary ” 
companies of the Southern Group, including the Isle of Wight Railway, were absorbed ag ‘on 
December 31, 1922, by the London and South Western Railway Company, which, together with the 
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other constituent companies of the group, was merged as from January 1, 1923, in the Southern 
Railway Company (which see), the amalgamated company of the group. 

The stocks of the Isle of Wight Railway Company were exchanged on the following basis for 
London and South Western stocks (as to the terms of exchange of the latter for Southern Railway 
Company stocks, see under London and South Western Railway Company) :— 

For each £100 of Isle of Wight 4 per cent. debenture stock (£200,750), £183 6s. 8d. of London 
and South Western 3 per cent. debenture stock ; 

For each £100 of Isle of Wight 4 per cent. preference stock (£84,012), £114 5s. of London and South 
Western 34 per cent. preference stock ; 

For each £100 of Isle of Wight preferred converted ordinary stock (£177,100), £100 of London and 
South Western preferred converted ordinary stock ; 

For each £100 of Isle of Wight deferred converted ordinary stock (£177,100), £107 5s. Sd. and 
£7 5s. 8d. ot London and South Western deferred converted ordinary stock and preferred converted 
ordinary stock respectively. 

The Isle of Wight Railway Company for 1922 paid 24 per cent. 


Italian Company of Mediterranean Railways.—Ofjice : Foro Bonaparte 33, Milan, 9. (Societa 
Italiana per le Strade Ferrate del Mediterraneo.) Formed in 1885. System taken over as from July 
1, 1905, by Italian Government, which pays annual rent for certain lines; company has ‘other 
sources of revenue from railway construction and investments.” 

Capitalisation (at Dec. 31, 1922) consists of— 

Lire 93,443,350 Shares of Lire 350, fully paid (bearer or registered). Origina!ly issued, 360,000 shares 
of Lire 500; im Dec., 1918, shares then outstanding were reduced to Lire 350. 
Redeemable by 1966 by general drawings for repayment at par, company having 
power to substitute purchases for drawings ; drawn shares are replaced by actions 
de jouissance participating in all dividends paid in excess of 5 per cent. per annum. 
Dividends in London paid in lire at current rate of exchange at Hambros Bank, 
Ltd., 70, Old Broad Street, E.C.2—on registered shares free of Italian taxes, and 
on bearer shares with deduetion of 15 per cent. in accordance with Royal Decree 
No. 496 of April, 1920. Bearer shares registerable and reconvertible to bearer at 
company’s office; fee for either operation, about Lira 1 to Lire 5 per share in pro- 
portion to market value (plus stamp duty and expenses of postage and insurance. ) 

Lire 30,328,500 Four per cent. obligations of Lire 500 (bearer and registered), outstanding balance of 
Lire 75,000,000. Interest Jan. 1 and July 1. Repayahble at par in 76 years from 
July 1, 1890, by annual drawings on May 15 for repayment on following July 1. 
Payments in London (at Hambros Bank, Ltd., 70, Old Broad Street, E.C.2) new 
made, in accordance with Royal Decree No. 496 of April, 1920, in lire with 
augmentation of 25 per cent. ; holders may, however, defer receiving payment 
until return to normal conditions, with interest at 5 per cent. on deferred amounts. 
Coupons on registered bonds payable free of Italian taxes, but on bearer bonds 
subject to deduction of 15 per cent. in accordance with decree referred to above. 
Bearer bonds registerable and reconvertible to bearer at company’s office ; fee for 
eitber operation, about Lira 1 to Lire 5 per bond in proportion to market value 
{plus stamp duty and expenses of postage and insurance. ) 

Accounts to Dec. 31, submitted within three months. Dividends—1912, 2} per cent. ; five years to 
1917, 14 ; 1918, 2? ; 1919, 22 ; 1920 and 1921, 24; 1922, 32. Statutory reserve, Lire 3,474,855; carried 
forward, Lire 67,678. 

Italian Company of Sicilian Railways.—Ofjce: Piazza Sallustio, 9, Rome. 

(Societa Italiana per le Strade Ferrate della Sicilia.) Established in 1885. Line taken over by 
Italian Government as from July 1, 1905; assets now consist practically entirely of Government 
annuities (capital value estimated at Dee. 31, 1922, at Lire 17,814,977) received for rolling stock and 
capital expended on construction for account of Government. Obligations (status unaltered by 
transfer of properties) to be paid off from time to time as asscts realised. 

Capital consists of — 

Lire 17,566,000 Shares of Lire 500, fuliy paid, outstanding balance at Dec. 31, 1922, of Lire 
20,000,000. Fixed dividend of 5 per cent. per annum in June and Dec. ; excess 
dividends after general meeting. Redeemable by annual drawings in Rome in Oct, 
for repayment at par in Jan.; drawn shares replaced by “bons de jouissance” 
participating in dividends in excess of 5 per cent. per annum. 

Lire 5,369,000 Four per cent. obligations (at Dec. 31, 1922) of Lire 500. Coupons April 1 and Oct. 1. 
Repayable by Dec. 31, 1966, by annual drawings in Jan. for repayment at par on 
April 1. Coupons not presented within 5 years and drawn bonds within 10 years 
of maturity wiil be prescribed. 

Accounts to Dec. 31, submitted (Rome) April. Dividends—two years to June 30, 1912-13, 6'2 per 
cent, each year ; 1913-14, 6 ; 1914-15, 6; two years to 1916-17, 5°6 ; 1917-18, 5°83 ; two years to 1919-20, 6; 
1920-21, 5°6; six months to Dec. 31, 1921, 3°1; 1922, 5°6. Reserves, Lire 4,050,942; carried forward, 
Lire 3,427. 

Iwangorod Dombrowa Railway.—As this railway has been purchased by the Russian Govern- 
ment, particulars of the bonds issued on the undertaking are now given in the statement of the 
Russian Government debt. 

Jefferson Railroad Company.—The 45 miles ot road of this company are operated as part of the 
system of the Erie Railroad Company, which owns practically all the capital stock of the Jefferson 
company ($2,095,700), and pays the interest on the bonds. 


Jersey Eastern Railway Company, Limited.—Directors: 'T. Blampied (Chairman), F. J. Bois, 
©. B. Buttfield and J. H. Wimble. Secretary and Manager: A. F. Payne. Office: 2, Mulcaster 
Street, Jersey.—The company was incorporated under a special act passed by the States 
of Jersey on March 31, 1871, and confirmed on March 19, 1872, the line being 64 miles in length. 
The authorised capital, including loans, is £70,000, and £8,405 has been issued in fully-paid 
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5 per cent. preference shares of £5, £31,595 in fully-paid ordinary shares of £5, and £30,000 in 3 
per cent. debenture bonds. The debenture bonds are of £100 each, have interest payable June 1 and 
December 1, and the principal is repayable at par, at the option of the company, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
five years to 1913 the ordinary shares received 4 per cent. ; for 1914, 2; for 1915, 1916, 1917 and 1918, 
only the preference dividend was paid; for 1919 the ordinary received 4 per cent.; for 1920, 
5; and for 1921 and 1922, 6. General reserve fund, £2,205; rolling stock depreciation fund, £7,562 ; 
renewals of rails fund, £1,576 ; contingency fund, £1,000; carried forward, £631. Voting power, one 
vote up to 4 shares of either class, two votes for 5, one for every additional 5 shares up to 50, and 
one for every 10 beyond. Director’s qualification, 20 shares of either class. Transfer form, special ; 
fee, 2s. 6d. 

Jersey Railways and Tramways, Limited.— Directors: Sir Edward C. Moore, Bart. (Chair - 
man), P, A. Roissier (Deputy-Chairman), E. B. Renouf, G. F. B. de Gruchy. Secretary and 
Manager: W.N. Poingdestre. Office: St. Helier, Jersey.—-The company was incorporated by virtue 
of an act of the Royal Ccurt of Jersey on January 18, 1896, and was registered January 18, 1896, 
under the Jersey Limited Liability Acts, 1861-88, to take over the properties of the Jersey Railways 
Company, Limited. The railways were constructed under powers granted by special acts of the 
States of Jersey, and confirmed by her Majesty in Council. The capital is £30,000 in fully-paid 
ordinary shares of £10, and £5,000 (part of £20,000 authorised) in fully-paid 4 per cent. cumulative 
preference shares of £10, having also a priority as to capital. There are also 44 per cent. debentures 
of £100 each for £23,000, redeemable at any time, at the company’s option, at 115 per cent. 

The accounts are made up annually to December 31, and submitted in February. For 1913 4 per 
cent. was paid on ordinary ; for 1914 and 1915, 3 (free of income tax); for 1916 only the preference 
dividend was paid; for 1917 only interest charges were met; in respect of 1918 two years’ pre- 
ference dividends were paid, thus clearing off arrears; for 1919 and 1920 the ordinary received 4 per 
cent. ; for 1921, 5; and for 1922, 6. Reserve and depreciation funds, £12,000; carried forward, £1,151. 
Voting power, one vote for every share of either class up to 50, one for every additional 5 shares up 
to 100, and one for every 10 beyond. Director’s qualification, 50 shares of either class. Transfer 
form, common ; fee, 2s, 6d. Telegraphic address, Poingdestre, Railways, Jersey. 

Kahetian Railway.—In March, 1912, applications were received in London at 97% per cent. for 
£1,400,000 Kahetian Railway 44 per cent. bonds unconditionally guaranteed as to both principal and 
interest by the Russian Government. The bonds are to bearer of £20, £100 and £500 each, and have 
their value in roubles also expressed on them ; coupons are payable March 1 and Sept. 1 (paid to March 1, 
1918—none since, to Dec., 1923), and the bonds were to be redeemed at par by annual drawings on 
June 1 (commenced in 1916 and terminating in 1996—see below), while the company has the right from 
the year 1922 to increase the redemption fund or to repay the whole or part of the loan at par on giving 
three months’ notice; amount of bonds outstanding, £1,396,240 (none drawn in six years to 1923). 
The line, which is about 115 miles in length, was opened for regular traffic on August 15,1915. All 
payments -on the bonds are made in London (by the British Bank for Foreign Trade, Limited, 48, 
Bishopsgate, E.C.2, and the Russo-Asiatic Bank, 64, Old Broad Street, E.C.2) or Petrograd, free 
of all Russian taxes. The bonds are quoted in the official list ; latest price, 43. 

Kansai Railway. —Iansai Railway Company, Limited, was formed under laws of Japan in March, 
1888 ; Japanese Government on Oct. 1, 1907, purchased railway under railway nationalisation scheme 
and assumed liability for bonds below, which retain their charge on the railway. 
£1,000,000 Four-and-a-half per cent. first mortgage debentures ef £100, £500 and £1,000 (bearer) issued 

in London at 974 in Nov., 1905. Coupons June 89 and Dec. 31. Maturity March 20, 
1926. Secured by first mortgage approved by Japanese Government on all railway 
company’s property ; trustee, Law Debenture Corpn., Ltd. Payments at M. Samuel & 
Co., Ltd., 25-7, Bishopsgate, E.C.2. Latest price in official list, 95. 

Kansas City, Fort Scott and Memphis Railway Company.—Sce St. Louis-San Francisco Railway 
Company. 

Kansas City, Memphis and Birmingham Railroad Compafy.—See St. Louis-San Francisco 
Railway Company. 

Kansas City, Mexico and Orient Railroad Company.— Noteholders’ Committee: In London—Sir 
G. A. Touche, Bart., Sir J. 8. Harmood Banner, M.P., W.S. Poole, P. D. Tuckett, D. C. Haldeman ; 
in New York—H. Sanderson, W. J. Gray, H. F. Hall, C. Histed, H. Bronner, C. F. Ayer, P. W. 
Goebel, W. S. McLucas and J. Z. Miller, Jun. London Secretary: G. Taylor, 55, Winchester House, 
ier rae Receiver: William T. Kemper. Company's Office: 1,000 Grand Avenue Temple, Kansas 

ity, Mo. 

‘The company was incorporated July 6, 1914, to take over the properties of the Kansas City, Mexico 
and Orient Railway Company sold under foreclosure and purchased on behalf of the bondholders’ 
reorganisation committee of the latter company. A recrganisation plan on behalf of the bondholders 
of the old company which called for an assessment of $600 per bond was issued by the bondholders’ 
committee in December, 1915, but owing to insufficient financial support the plan could not be declared 
effective. For particulars of the old company’s bonds, see below under Kansas City, Mexico and 
Orient Railway Company. Ina creditors’ action brought by the New York noteholders’ committee in 
April, 1917, the road was again placed in receivers’ hands by Judge Pollock, of the Kansas City Court, 
and Mr. W. T. Kemper, of Kansas City, was appointed Receiver. Mr. 8. W. Rider was subsequently 
appointed to act with Mr. Kemper, and is joint receiver for the lines in Mexico. The United States 
portion of the lines was operated during the period of federal control by the Railroad Com- 
missioners, the Mexican lines remaining in the hands of the receivers, who operated them 
intermittently. The whole system (964 miles) is now again in the hands of receivers. The com- 
pany s Kansas City terminal lines have been acquired by the Kansas and Missouri Railway and 
Terminal Company, in which the Kansas City Southern Railway Company has agreed to acquire 
(subject to approval by Inter-State Commerce Commission) a 4 interest, 

Lhe Public Utilities Commission of Texas authorised $20,000,000 of common stock and $31,000,000 
of adjustment mortgage bonds (due J uly 1, 1964) of the new company to be issued as co} lateral security 
for the 6 per cent, two-year gold notes below. 
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$5,640,200 Six per cent. two-year gold notes. The bondholders’ committee in April, 1914, invited sub- 
scriptions at 973 per cent. towards $5,500,000 of these notes, forming part of an authorised 
issue of $6,000,000, of which $3,200,000 had been subscribed in the United States, 
leaving $2,300,000 for subscription in London ; altogether notes for $5,640,200 have 
been issued. The notes are to bearer, of $1,000 each, with coupons payable April 30 
and October 31, and were repayable at par, plus accrued interest, on April 30, 1916 
(not repaid), while there was power to redeem the whole amount previously, at par, 
plus accrued interest, at any time on sixty days’ notice, either at the London office, 
in sterling at the fixed rate of 4s. 14d. to the dollar, or in New York, in currency. 
The trustees for the noteholders are the Trustees Corporation, Limited, Winchester 
House, E.C.2, and the Columbia Trust Company of New York. 

In May, 1916, committees of the two-year 6 per cent. noteholders were formed, 
and deposits of notes were received on behalf of the London committee by the Trustees 
Corporation, Limited, Winchester House, London, E.C.2, and on behalf of the New 
York committee by the Central Trust Company, New York, and the Commerce Trust 
Company; Kansas City. The notes are in default as to both principal and interest as 
from April 30, 1916. 


$2,500,000 U.S. Government loan, due December 1, 1923, secured on a like amount of receiver’s 
certificates creating a first and underlying lien upon all the property. 


No accounts have recently been received. The operating deficit of the Oxient system in the United 
States (including the lines in Texas, Oklahoma and Kansas combined) was for 1921, $806,740; for 
1922, $295,217 ; and for the first eight months of 1923, $74,703. 


Kansas City, Mexico and Orient Railway Company.— Bondholders’ Comnvttee: Lord Monson 
(Chairman), Cecil Braithwaite, H. Bronner, J. Davenport, F. Hurdle, W. T. Kemper, W. V. King, 
L. F. Loree, E. D. Stair, HE. Wagg and 8. D. Warfield. London Secretary; A. W. Price, Winchester 
House, E.C.2. 


In March, 1912, the company went into the hands of receivers, and interest due in August, 1912, and 
subsequently, on the first mortgage bonds and the convertible sterling notes, described below, was not 
met. A committee of the first mortgage bondholders was formed and the deposit of bonds was 
invited with the Columbia Trust Company of New York, and Messrs. Glyn, Mills, Currie, Holt and 
Co., 67, Lombard Street, E.C.3. 

In July, 1914, the property was sold under foreclosure and purchased on behalf of the bondholders’ 
committee and transferred to the Kansas City, Mexico and Orient Railroad Company, which see. A 
reorganisation plan which called for an assessment of $600 per bond was issued by the bondholders’ 
committee in December, 1915, but owing to insufficient financial support the plan could not be 
declared effective. Pending a further arrangement, the liabilities of the Kansas City, Mexico and 
Orient Railway Company toits bond and noteholders are still outstanding. 


$20,556,181 Four per cent. fifty-year first mortgage gold bonds, of $1,000 each, of which the construction 
companies received $12,855,000, of which about $11,280,000 have been sold to the 
public. Some of the bonds were offered for sale here in March, 1909, by the con- 
tractors for the road, at £200 per bond, plus accrued interest, while with each bond 
was given by way of bonus 40 per cent. of preferred shares and 40 per cent. of common 
shares ; and $5,000,000 was sold by the purchasers in June, 1910, at £168 per bond, 
allottees being given options (expired June 1, 1913) over preferred and common shares. 
Interest was payable February 1 and August 1 (payments were made in New York), 
and the bonds mature February 1, 1951. The construction companies contracted to 
provide interest on bonds sold to the public up to and including the coupon falling 
due August 1, 1913, but interest due August 1, 1912, and since has not been paid. 
Quoted in the official list. Latest prices—bonds, §; certificates of deposit, 2. 


£200,000 Six per cent. secured 5-year convertible sterling notes of £100 (to bearer). In October, 
1908, Messrs. Foster and Braithwaite, 27, Austin Friars, E.C.2, were authorised by 
the contractors for the building of the railway to offer for sale on their behalf these 
notes at par, plus accrued interest. Coupons on the notes were payable February 15 
and August 15, by the Hlectric and General Investment Company, Limited, 1, Great 
Winchester Street, E.C.2, and the principal fell due August 15, 1913. Interest on 
the notes due August 15, 1912, and subsequently was not paid, and the principal 
of the notes was not met at due date, The notes were a direct obligation of the 
railway company, and were specially secured by the deposit with the Electric and 
General Investment Company, Limited, of 4 per cent. first mortgage bonds to the 
extent of $1,000 for each £100 of notes. The collateral security was taken by the 
trustees and deposited with Messrs. Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, E.C.3. 


Kansas City Southern Railway Company.—Dovrectors: L. F. Loree (Chairman), J. A. Edson 
(President), J. A. Blair, P. V. Davis, W. C. Loree, S. McRoberts, A. J. Miller, G. M. Myers, 
W. T. Rosen, M. Rosenthal, M. B. Starring, W. G. Street, J. F. Stillman, E, F. Swinney, A. Turn- 
bull. Secretary: G. C. Hand (New York). Office: Kansas City, Mo. Mew York Office: 25, Broad 
Street (where stocks and bonds are transferred and bonds registered). 

This company succeeded to the Kansas City, Pittsburg and Gulf Railroad Company, which 
defaulted in interest in 1899, the line being sold under foreclosure in March, 1900, The system in 
operation comprises 853 miles of road (with a track mileage of 1,303), of which 777 miles of main road 
(Kansas City to Belt Junction, Mo., and Grandview, Mo., to Port Arthur, Tex.) and 51 miles of 
branches are owned. The 81 miles of road within the State of Texas (included in the total of 777 miles 
of main road above) are operated by the Texarkana and Fort Smith Railway Company, a subsidiary 
company organised in the State of Texas. The company controls, inter alia, by ownership of all 
the capital stock and bonds, the Arkansas Western Railway Company (32 miles, operated separately). 
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The company has agreed to purchase, subject to approval by the Inter-State Commerce Commission, 
a 4 interest in the Kansas and Missouri Railway and Terminal Company, which has acquired the 
Kansas City terminal lines of the Kansas City, Mexico and Orient Railroad Company. 

The authorised capital stock (common and preferred) is $51,000,000, all of which has been issued 
and $50,959,900 is outstanding, and the total funded debt as of December 31, 1922, was $49,122,246. 


$29,959,900 Common shares of $100; additional shares for $40,100 are held by the company, com- 
pleting the total authorised. Latest price in official list, 20. 
$21,000,000 Four per cent. non-cumulative preferred shares of $100, the total authorised, with 
priority as to capital. Dividends are payable quarterly on April 15, July 15, October 
15 and January 15. Quoted in the official list; latest price, 54. 
$30,000,000 First mortgage three per cent. gold bonds of $1,000 to bearer, registerable as to principal, 
or exchangeable for fully registered bonds of 1,000 and $5,000, which may be recon- 
verted to bearer tor a nominal fee; interest is payable April 1 and October 1, and the 
principal is repayable April 1, 1950, all payments being made, without deduction for 
taxes, at the New York Trust Company in New York. ‘Trustee, Bankers Trust 
Co., New York. The bonds are limited to $30,000,000. Quoted in the official list ; 
latest price, 75-85. 
$18,000,000 Refunding and improvement mortgage 5 per cent. gold bonds, of which $5,000,000 
was offered for sale in February, 1911, by Messrs J. Henry Schréder and Co., 
145, Leadenhall Street, E.C.3, at 101 per cent., the lists being simultaneously opened in 
the United States and Amsterdam. The bonds form part of a total authorised of 
$21,000,000, are secured by a mortgage on the entire properties (excepting on $650,000 
Arkansas and Western Railroad 5 per cent. bonds held), including the equipment now 
owned and hereafter to be acquired, subject only to the above-mentioned first mortgage 
bonds; the bonds unissued can be placed only for the purposes specified in the 
mortgage deed, the chief of which are the construction or acquisition of short branch 
lines, additional main track, &c. Interest is payable January 1 and July 1, and the 
bonds are repayable at par, and accrued interest, on April 1, 1950, but the company 
has reserved the right to redeem the whole outstanding issue, but not a part thereof, 
at 105 per cent., and accrued interest, on any interest date, on giving sixty days’ notice. 
All payments are made at the New York Trust Company (the trustee) in New York in 
gold coin, free from all present and future taxes of the United States deductible by the 
company ; but, in regard to the $3,000,000 placed here, bondholders can lodge their 
coupons for collection at the counting house of Messrs. Schroder and Co. The bonds 
are of $1,000 to bearer, but may be registered free of charge as to principal only, or 
exchanged for fully registered bonds of $1,000 and $5,000, at the company’s office in 
New York, and bonds registered as to principal only can be reconverted to bearer. 
Quoted in the official list ; latest price, 93-103xd. 
$124,000 Equipment trust 5 per cent. gold notes (series D) of $1,000, with interest payable June 
15 and December 15, and the principal repayable $62,000 semi-annually to December, 
1924. 
$763,200 Equipment trust number 34 6 per cent. gold notes, with interest payable January 15 
and July 15, and the principal repayable $63,600 annually on January 15 to 1935. 
$1,620,000 Equipment trust 5} per cent. gold certificates (series E) of $1,000 (bearer, registerable as 
to principal), sold in New York in Sept., 1923. Interest (free of U.S. normal income 
tax up to 2 per cent.) March 1 and Sept. 1. Repayable $108,000 annually on Sept. 1, 
1924-38. Payments at New York office of Bank of North America & Trust Co. (of 
Philadelphia), trustee. . 

$17,440 Miscellaneous funded debt. 

The accounts are now made up annually to December 31, and issued in May. The first dividend 
paid on the preferred shares was 4 per cent. in July, 1907, out of earnings for the year to June 30, 
1907, and for the fourteen and a half years to December 31, 1922, quarterly dividends at the rate 
of 4 per cent. per annum were paid on the preferred shares, but no distribution has been made 
on the common shares ; after paying the preferred dividend there were surplus earnings for the year 
1922 of $746,531, and the balance at credit of profit and loss at December 31, 1922, was 
$11,861,550, with a total corporate surplus of $18,130,859. Equipment depreciation reserve, $1,164,088. 
On account of 1923 quarterly dividends at the rate of 4 per cent. per annum on the preferred shares 
were paid in April, July, and October. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923—Kansas 
City Southern, $4,000,497 (compared with $3,514,897); Texarkana & Fort Smith, $1,130,070 
(compared with $718, 470). 

Kansas City Terminal Railway Company.— Directors: W. M. Corbett (President), L. W. Baldwin, 
W. G. Bierd, C. G. Burnham, A. M. Calhoun, E. J. Engel, 8. M. Felton, L. OC. Fritch, C. R. Gray, 
B. B. Greer, J. M. Kurn, J. E. Taussig and C. N. Whitehead. Secretary: H. F. Taylor. Office: 
Kansas City, Mo. 

The company was incorporated July 10, 1906, under the laws of the state of Missouri, to own 
a union passenger station and terminal at Kansas City with approaches, and is controlled by the 
Atchison, Topeka and Santa Fé Railway Company, the Chicago and Alton Railroad Company, the 
Chicago, Burlington and Quincy Railroad Company, the Chicago Great Western Railroad Company, 
the Chicago, Milwaukee and St. Paul Railway Company, the Chicago, Rock Island and Pacific Railway 
Company, the Kansas City Southern Railway, the Missouri, Kansas and Texas Railway Company, 
the Missouri Pacific Railroad Company, the St. Louis-San Francisco Railway Company, the Union 
Pacific Railroad Company, and the Wabash Railway Company, who own the entire issued capital 
stock, and who will pay equally any excess of fixed charges. The track mileage operated is 172, of 
which 148 miles are owned, 60 miles being main track. 

J The capital stock is $2,200,000, and the total long-term debt as of December 31, 1922, was 
48,824,949, including $2,623,609 non-negotiable debt to affiliated companies. 


$2,200,000 Stock (part of $50,000,000 authorised), owned by the twelve proprietary companies 
named above. 
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$33,092,000 First mortgage 4 per cent. gold bonds of $1,000. Messrs. Morgan, Grenfell and Co., 
22, Old Broad Street, E.C.2, and Messrs. Higginson and Co., 80, Lombard Street, 
K.C.3, offered $12,500,000 of these bonds, which were simultaneously offered in the 
United States, at 97 per cent. in March, 1910; a further $7,500,000 at 97 per cent. 
in November, 1910; and a further $10,000,000 at 95 per cent. and accrued interest, the 
lists being also opened in the United States, in January, 1913. In April, 1914, a further 
$3,000,000 of bonds was offered for sale by Messrs. Higginson and Co., at 934 per cent. 
plus accrued interest, the list being also opened in the United States. The total of 
bonds authorised is $50,000,000, and the whole amount has been issued, inclusive of 
$16,908,000 deposited as collateral on short term notes. Interest is payable January 
1 and July 1, and the principal is repayable January 1, 1960, with the option to the 
company to redeem the whole of the issue, but not a part, at 105 per cent., and accrued 
interest, on January 1, 1930, or on any interest date thereafter, all payments being 
made in New York, Boston or Chicago in gold coin, free of United States normal income 
tax up to 2 per cent. Each of the proprietary companies has covenanted uncon- 
ditionally to pay one-twelfth of the principal and interest of the bonds, while, if any of 
them should default on the obligation the remaining companies have to make good the 
deficiency. The bonds are secured by a first mortgage on franchises already acquired, 
and on real estate and property now owned or hereafter to be acquired by the company. 
The bonds may be registered as to principal only, free of expense, at the office of Messrs. 
J. P. Morgan and Co., New York, or exchanged for fully registered bonds of $1,000, 
$5,000 and $10,000 each, on payment of a fee of $1 for each new certificate, and 
bonds registered either as to principal only, or principal and interest, may be re- 
exchanged into bearer bonds. Trustees, Illinois Trust and Savings Bank, Chicago, III. ; 
C. G. Hutcheson, Kansas City, Mo. Quoted in the official list ; latest price, 89-99xd. 

$10,000,000 Three-year 54 per cent. secured gold notes of $1,000 (bearer, registerable as to principal), 
sold at 994 in New York, &c., in Oct., 1923. Authorised, $10,000,000. Interest (free 
of U.S. normal income tax up to 2 per cent.) May 15 nnd Nov. 15. Maturity Nov. 15, 
1926 ; callable (whole, or in amounts of not less than $1,000,000) on any interest date 
on thirty days’ notice—-at 1015 up to Nov. 15, 1924, thereafter at 101 up to Nov. 15, 
1925, and at 1004 on May 15, 1926. Secured by deposit of $13,783,000 first mortgage 
4 per cent. gold bonds above ; trustees, [linois Merchants Trust Co., Chicago; C. G. 
Hutcheson, Kansas City, Mo. Payments at Lee, Higginson & Co., in Boston, New 
York or Chicago, or at Illinois Merchants Trust Co. in Chicago. 

$2,000,000 Ten-year 64 per cent. gold notes of $1,000 (coupon, registerable as to principal), with 
interest payable January 1 and July 1 in New York and Chicago, free of U.S. normal 
income tax up to 2 per cent. The notes are secured on $3,125,000 of the first mortgage 
bonds, and are callable on November 15—in 1923, at 1034; 1924 at 103; 1925 at 1024; 
1926 at 102; 1927 at 1013; and 1928 to 1931 (when all outstanding notes are repayable) 
at 101. 

$150,000 Fitteen-year 6 per cent. equipment gold notes (at December 31, 1923), due $12,500 annually 
to January 15, 1935. : - 
$580,000 Five-year 6 per cent. gold note (to order of U.S. Government) due June 28, 1926. 

The accounts are now made up annually to December 31. Bond interest is being met, and at 
December 31, 1922, there was a debit to profit and loss of $69,328, against which there was appro- 
priated surplus of $41,043. Depreciation reserves, $119,396. The assets include discount on funded 
debt unamortised, $1,839,350. 


Kansas, Oklahoma and Guif Railway Company.—Fres:dent: C. F. Dos Passos. Head Office: 
Muskogee, Oklahoma. London Committee of Méissourt, Oklahoma and Gulf Railway First Mortgage 
Bonds: Sir W. Plender, G.B.E., E. Dexter, C.A., C. H. C. Moller and J. H. Stephens. Secretary: 
H. Godfrey, 37, Walbrook, E.C.4. 

Incorporated on July 31, 1918, in reorganisation of the Missouri, Oklahoma and Gulf Railroad 
System, which had an issued capital of $14,751,400 and a bonded debt of $13,108,000, including 
$7,007,000 first mortgage 5 per cent. gold bonds of the Missouri, Oklahoma and Gulf Railway 
Company which were known here. Interest due on the bonded debt of the system fell into arrear, 
and in December, 1913, receivers were appointed. The present company operates 3145 miles of road. 

Under the plan of adjustment referred to above (which received the approval of the Director- 
General of Railroads in July, 1919) the Kansas, Oklahoma and Gulf Railway Company was organised to 
acquire the properties subject to receivership, and was authorised to issue the following securities :— 

$729,640 Common stock, issued or to be issued in settlement of claims on the old companies of 

the system ranking before the second mortgage bonds but after the first mortgage 
bonds of the system, or, if not so required, to be distributed pro rata among the 
holders of the $867,000 second mortgage bonds; the amount of common stock issued 
must not exceed 8 per cent. of the par value of the preferred stock actually issued in 
accordance with the provisions below. 

$9,120,500 Preferred stock, issued or to be issued in satisfaction of 50 per cent. of the principal 
of bonds, together with unpaid interest accrued thereon to December 31, 1918, of the 
Missouri, Oklahoma and Gulf Railway and Railroad companies. 

$2,744,750 Series A 6 per cent. mortgage bonds, issued or to be issued in satisfaction of 
$1,720,000 receivers’ certificates, together with interest thereon to December 31, 1918, 
aggregating $190,478; interest on unsatisfied equipment obligations, amounting to 
$147,273; and other liabilities of the receivers, expenses of re-organisation, approved 
claims, &e. The bonds are secured by a mortgage subject to the government lien 
mortgage below ; interest is payable as from January 1, 1919, on January 1 and July 1, 
and the principal is due January 1, 1937, Interest is being duly paid at the office of 
the trustee, the St. Louis Union Trust Company, St. Louis, Mo. 

$285,478 Series B 6 per cent. income bonds, issued or to be issued solely for satisfying claims ; 

secured by the same mortgage as, but subject to, the series A bonds; interest is 
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cumulative and payable (as from January 1, 1919) on January 1 each year if earned, 
and the principal is due January 1, 1949, Payments will be made at the office of the 
trustee, the St. Louis Union Trust Company, St. Louis, Mo., but none have yet been 
made. 

$6,120,500 Series C 6 per cent. income bonds, issued or to be issued in satisfaction of 50 per cent. of the 
principal of the first mortgage bouds of the Missouri, Oklahoma and Gulf Railway and 
Railroad companies. The bonds are secured by the same mortgage as, but subject 
to, the two foregoing series of bonds ; interest is cumulative and payable (as from Jan- 
uary 1, 1919) on January 1 of each year if earned, and the principal is due January 1, 
1949. Payments will be made at the office of the trustee, the St. Louis Union Trust 
Company, St. Louis, Mo., but none have yet been made. 


Government lien notes for $1,410,000 have been issued under a government lien mortgage ranking 
hefore the security of the above bonds, and there are also equipment trust notes, &c. Net earnings 
(before taxes) Jan. 1 to Oct. 31, 1923, $341,037 (compared with $6580, 147). 


Kassala Railway Company, Limited.—Dzrectors: Brig.-Gen. A. M. Asquith, D.S.O. (Chairman), 
Brig.-Gen. “G. Lubbock, C.M.G., D.S.0., C. G. Hodgson. Secretary: W. O. Simms. Office: 1, 
London Wal! Buildings, E.C.2. 

The company was registered as a private company on November 7, 1922, and was converted into 
a public company on December 5, 1922. The company has acquired a concession for a period of 
thirty-one years from December 31, 1922, from the Sudan Government to construct and operate an 
extension line of railway from a junction with the main lines of the Sudan Government Railways at 
Thamiam, in the Sudan, to Kassala, a distance of about 217 miles, the railway and works to become 
the property of the Sudan Government without payment at the expiry of the concession. The Sudan 
Government Railways have contracted to construct and operate the Kassala railway, the 
consideration payable by the Kassala Railway Company for the construction of the railway (including 
provision of rolling stock and equipment) and for payment of interest and expenses during 
construction being £1,550,000, payable in cash, plus any revenue earned by operation of the railway 
up to December 31, 1925. The controlling interest is held by the Kassala Cotton Company, Limited. 

Mileage constructed by Dec. 1923, 80. 

The capital consists of :— 

£300,000 Shares of £1, fully paid. Authorised, £300,000. Nearly all held by Kassala Cotton 
Co., Ltd. 

£1,290,000 Four-and-a-half per cent. guaranteed debenture stock, 1934-53, for which applications 
were received in January, 1923, by the Governor and Company of the Bank of 
England at the price of 93 per cent. The stock forms part of a total authorised of 
£1,500,000, and is guaranteed as to both principal and interest by His Majesty’s 
Government under the provisions of the Trade Facilities Act, 192i. Interest is 
payable February 1 and August | by warrant transmitted by post, and the principal 
is repayable over the years 1934 to 1953 by the operation of a cumulative sinking fund 
applicable to purchases of stock at or under par or to drawings at par in October for 
repayment on the following February | (for the purpose of facilitating drawings, 
each £100 of stock has a distinctive number stated on the relative stock certificate), 
while any stock not previously redeemed will be repayable on January 1, 1953. The 
stock ig secured by trust deed as a first specific charge on the concession and on the 
railway when constructed, as well as on the benefit of the contract with the Sudan 
Government Railways above referred to, and as a first floating charge on all the 
property and assets, present or future, including uncalled capital, the company being 
prohibited from creating any mortgages or charges ranking in priority to or pari passu 

with this stock (trustee, Whitehall Trust, Limited). Latest price in official list, 96. 

Accounts to Dec. 31. 


Voting power, one vote for each share. Director’s qualification, none required. The register of 
the debenture stock is kept at the Bank of England, where stock is transferable by ordinary 
transfer deed in sums of £100 or multiples thereof, subject to ad valorem stamp duty; no fees. 
Transfer form for shares, common; fee, 2s. 6d., which is also the fee for registration of probate, power 
of attorney, marriage, death in joint holdings or distringas. Telephone number, 8060 London Wall. 


Kent and East Sussex Light Railway Company.— Directors: W. Mewburn (Chairman), H. M. 
Bates, C. A. Head, W. A. Jepson, H. F, Stephens (Managing Director). Secretary: F. L. Beard. 
Office: 11, Ironmonger Lane, E.C.2. 

Incorporated in 1896 as Rother Valley (Light) Railway Co.; name changed in 1904. Line, 23 miles 
of single track; opened for traffic in March, 1900. 

Authorised share capital, £205,000; borrowing powers, £70,000 (less £1,000 for interest paid out of 
capital during construction). Debit to capital at Dec. 31, 1922, £24,285, against which there were 
temporary loans £12,790 and Lloyd’s bonds £2,735. 
£60,000 Ordinary shares of £10, fully paid. Authorised, £90,000. 
£115,000 Headcorn Extension stock. Authorised, £115,000. Dividend of 3 per cent. per annum 

guaranteed by Southern Railway Co. (as successor to South Eastern & Chatham Railway 
Companies Managing Committee). 
£38,512 Four per cent. debenture stock. Interest April 1 and Oct. 1 on £19,000 and June 30 and 
Dee. 31 on £19,512. 

Accounts to Dec. 31, submitted March. Dividends on shares—1918 and 1914, 18 per cent.; 1915, 12; 
1916 and 1917, 2; four years to 1921, 24; 1922, 1. General reserve, £2,828; carried forward, £114. 
Interim dividend 1923 4 per cent. 

Voting, one vote per share up to 10, one for each additional 5 shares up to 100, and one for every 
10 shares beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 


Kentucky and Indiana Terminal Railroad Company.—Secretary: E. K. Scott. Office: Louisville, 
Kentucky, U.S.—In January, 1911, Messrs. Morgan, Grenfell and Co.,-22,-Old Broad Street, E.C.2, 
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offered for sale at 101 per cent. £1,031,000 first mortgage 44 per cent. fifty-year guaranteed sterling 
bonds of £100 each of this company, both principal and interest being unconditionally guaranteed, 
jointly and severally, by the Baltimore and Ohio Railroad Company, the Southern Railway Company 
and the Chicago, Indianapolis and Louisville Railway Company, which three companies hold the ca pital 
stock ($75,000) of the Kentucky and Indiana Terminal Railroad Company. Interest is payable Jan- 
uary 1 and July 1, and the bonds are to be repaid January 1, 1961, all payments being made by the 
issuing firm. The bonds form part of a total authorised of £2,000,000, of which £1,351,000 has in all 
been allotted, and the balance may be issued as and when required ; the company owns 58 miles of 
road, on which the bonds rank as a first specific charge (trustee, Guaranty Trust Co. of New York), 
The bonds are to bearer, but may be registered as to both principal and interest, and registered bonds 
can be exchanged back again to bearer bonds, exchange either way being effected in London by Messrs. 
Morgan, Grenfell and Co., who make a charge of 1s, per bond. The bonds are quoted in the official 
list ; latest price, 80-90. 


Killin Railway Company.—The Railways Amalgamation Tribunal on July 14, 1923, settled 
the London Midland and Scottish Railway Absorption (No. 1) Scheme, 1928, by which, in accordance 
with the provisions of the Railways Act, 1921, five subsidiary companies of the North Western, Midland 
and West Scottish Group, including the Killin Railway Company, were absorbed as from January 1, 
mat by the London Midland and Scottish Railway Company (which see), the amalgamated company 
of the group. 

The scheme provides for a cash payment of £8 per £100 of the ordinary shares ot £5 (£14,785) of the 
Killin Railway Company held by the public ; the remaining £6,000 of Killin shares, held by the London 
Midland and Scottish Railway Company was cancelled. 


Kilsyth and Bonnybridge Railway Company.—The Railways Amalgamation Tribunal on June 29, 
1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
aceordance with the provisons of the Railways Act, 1921, twenty-two subsidiary companies of the North 
Eastern, Eastern and East Scottish Group, including the Kilsyth and Bonnybridge Railway Company, 
were absorbed as from January 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group. The scheme provides for an exchange of securities on 
the following basis :-— 

For each £100 of K. and B. 4 per cent. debenture stock (£43,300), £100 of L. and N.E. 4 per cent. 
first guaranteed stock ranking for interest as from May 15, 1923 ; 

For each £100 of K. and B. ordinary £10 shares (£131,980), £50 of L. and N.E. preferred ordinary 
stock plus £1 4s, 2d. cash. 

The amalgamated company is further to make a cash payment of £905 to the Kilsyth and Bonny- 
bridge Railway Company. 

(The Kilsyth and Bonnybridge Railway Company made a total distribution on its ordinary shares 
for 1922 of 43 per cent.). 


Knott End Railway Company.—The Railways Amalgamation Tribunal on July 14, 1923, 
settled the Loudon Midland and Scottish Railway Absorption (No. 1) Scheme, 1928, by which, in 
accordance with the provisions of the Railways Act, 1921, five subsidiary companies of the North 
Western, Midland and West Scottish Group, including the Knott End Railway Company, were 
absorbed as from January 1, 1928, by the London Midland and Scottish Railway Company (which 
see), the amalgamated company of the group. The scheme provides for an exchange of securities on 
the following basis :— 

For each £100 of Knott End 4 per cent. debenture stock (£50,500), £100 of L.M. and S. 4 per cent. 
preference stock. (Arrears of interest on this stock of £15,150 at Dec. 31, 1922, were cancelled.) 

For each £100 of Knott End ordinary shares of £5 (£160,000), £6 5s. of L.M. and S. ordinary 
stock. 


Kokand Namangan Railway Company.—In September, 1910, Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, and the Russo-Chinese Bank (now the Russo-Asiatic Bank), 64, Old Broad Street, 
E.C.2, were authorised to receive applications for the purchase, at 974 per cent., of £402,100 44 per 
cent. bonds of this railway. The bonds are to bearer, and are of £20 (189 roubles), £100 (945 roubles) 
and £500 (4,725 roubles) each. Coupons are payable April 1 and October 1 (paid to October 1, 1917— 
none since, to February, 1923) in London—by the issuing banks—or Petrograd, and the principal is to 
be repaid at par by annual drawings on January 1 (commenced in 1914, and terminating in 1994, but see 
below), while the company has the right from the year 1920 to increase the redemption fund, cr to pay 
off the whole or any part of the loan at par, on three months’ notice. Both principal and interest are 
unconditionally guaranteed by the Russian Government, and are free from all present or future Russian 
taxes ; amount outstanding, £399,840 (none drawn in 1918, 1919, 1920, 1921 or 1922). The railway for the 
construction of the first 87 versts of which (from Kokand to Namangan, opened for traffic at the beginning 
of 1913) the above loan was issued, has been added to by'‘an extension to Djalal Abad, 221 versts in 
length, including branches, making in all about 212 miles, the whole system being known as the 
Fergansky Railway. The bonds are quoted in the official list; latest price, 53. | 


Kursk-Charkow-Azow Railway.—As this railway has been purchased by the Russian Government, 
particulars of the bonds secured on the undertaking are now given in the statement of the Russian 
Government debt. 


La Guaira and Caracas Railway Company, Limited.—Dzrectors: N. G. Burch (Chairman), J. A. 
Goudge, O.B.E., Col. W. F. Lumsden, D.S.O., P. C. Quilter, 8. Watkinson, T, L. C, Pilditch, F.C.1.8. 
(Managing Director and Secretary). Office: Moorgate Hall, E.C.2. _ 

The company was registered February 15, 1882, to acquire a concession from the Venezuelan Govern- 
ment. The concession guarantees freedom from competition for 99 years from the completion of the 
line (22# miles, 3 ft. gauge, opened for traffic on July 25, 1883), which is to remain the property of 
the company in perpetuity, there being no option of Government purchase. There is no monetary 
guarantee under the concession ; freedom from taxation is granted, as well as the admission free of 
duty of all material required for the line, and the Government ceded to the company 150 metres of 
land on either side of the railway on all public lands. ; 

The authoris:d aud issued capital stock is £350,000 (originally in £10 shares), of which £160,000 
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was subscribed for in Venezuela by the National Government, various municipalities, &c. There is 
also 5 per cent. debenture stock for £370,000, issued in 1887 to replace 7 per cent. debentures ; 
interest is payable March 1 and September 1, and the stock is redeemable in 1982, unless prior to 
1926 the stock shall have been declared perpetual. Trustees, G. R. T. Upton, Lord St. Davids 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 55 
per cent, was paid on the shares; for 1911, 7; for 1912, 1913 and 1914, 8 each time; for 1915, 1916, 
1917 and 1918, 6; for 1919, 7; and for 1920, 1921 and 1922, 8, including a bonus of 1 per cent. each 
year. From and inclusive of 1916 the dividends have been paid free of income tax. Reserve fund, 
£72,037 ; improvement and renewal account, £29,279; carried forward, £539. Investments standing 
at £111,281 at December 31, 1922, were stated to have a market value of £117,550. On account of 
1923 3 per cent. free of tax was paid in November. Gross receipts January 1 to November 30, 1923, 
£125,530 (increase, £16,040). 

Voting power, one vote for every £10 of stock held for three months. Director’s qualification, 
£500 of stock. Transfer form, common; fee, 2s. 6d. per deed, a separate deed being required for 
ordinary stock and debenture stock, which are transferable in amounts of £1 and multiples thereof. 
Fee for registration ot probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. Telegraphic address, Cantinas, London. ‘Telephone number, 1429 London Wall. 

The company is quoted in the official list. Latest prices—ordinary stock, 101 ; debenture stock, 78. 


Lake Erie and Pittsburg Railway Company.—The road (28 miles) is owned by the New York 
Central Railroad Company and the Pennsylvania Company, which jointly own the $4,300,000 capital 
stock. There are no bonds in the hands of the public. 


Lake Shore and Michigan Southern Railway Company.—This company has been merged into 
the New York Central Railroad Company, and for particulars of the bond issues see notice of New 
York Central Railroad Company. 


Lampeter, Aberayron and New Quay Light Railway Company.—In pursuance of the terms of 
the Railways Act, 1921, the undertaking of this company was absorbed as from July 1, 1922, by the 
Great Western Railway Company (which see), the amalgamated company of the Western Group. 
The absorption scheme, known as the ‘‘Great Western Railway (Western Group) Preliminary 
Absorption Scheme (No. 2), 1922,” embracing eight subsidiary companies in all, was sanctioned 
by the Railways Amalgamation Tribunal on July 24, 1922, after previously receiving the approval of 
the proprietors of the companies concerned. 

The scheme provided, as to the securities of this company, as follows :— 

(1) Great Western Railway 23 per cent. debenture stock to be issued in exchange for the mortgage 
debentures (£40,700) of the Lampeter Company (other than those held by the Great Western Com- 
pany and the National Provincial and Union Bank of England, Limited) and in discharge of the loans 
in respect of which such debentures were issued, in the proportion of £33 6s. 8d. of such debenture 
stock for each £100 of mortgage debentures including arrears of interest thereon. 

(2) The Great Western Company to pay the sum of £8,840 in cash in discharge of all liability in 
respect of the loan to the Lampeter Company by the said bank. 

(3) The mortgage debentures, amounting to £5,128, held by the Great Western Company, and 
£7,675, held by the said bank, and the preference (£21,958) and ordinary (£22,497) shares of the 
Lampeter Company to be cancelled. 


Lanarkshire and Ayrshire Railway Company.—The Railways Amalgamation Tribunal on 
April 3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 
1923, by which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary 
companies of the North Western, Midland and West Scottish Group, including the Lanarkshire and 
Ayrshire Railway Company, were absorbed as from January 1, 1923, by the London Midland and 
Scottish Railway Company (which see), the amalgamated company of the group. 

The scheme provides for an exchange of securities on the basis of £100 of London Midland and 
Scottish 4 per cent. debenture stock for each £100 of Lanarkshire and Ayrshire 4 per cent. A, B or C 
debenture stock (£225,000), and £41 10s. of London Midland ‘and Scottish ordinary stock for each 
£100 of Lanarkshire and Ayrshire ordinary shares of £10 (£90,850 after cancellation of £444,500 held 
by Caledonian Railway Company, now merged in amalgamated company). 


Lancashire and Yorkshire Railway Company.—During 1921 the ‘‘London and North Western 
and Lancashire and Yorkshire Railway Companies Amalgamation Scheme, 1921” was formulated, 
with a view to anticipating the grouping scheme of the Railways Act, 1921, for the purpose of 
amalgamating the two companies as from January 1, 1922. This scheme ‘received the approval of the 
proprietors of both companies on November 17, 1921, and the sanction of the Railways Amalgamation 
Tribunal on December 20, 1921. Securities of the Lancashire and Yorkshire company were 
exchanged for securities of the London and North Western Railway Company on the following basis ; 
the London and North Western Company was subsequently merged in the London Midland and 
Scottish Railway Company (which see) on terms described under the heading London and North 
Western Railway Company :— 

For each £100 Lancs and Yorks 3 per cent. debenture stock (amount, £20,177,987), £100 L. & N.W. 
3 per cent. debenture stock. 

For each £100 Lancs and Yorks 6 per cent. minimum preference stock (amount, £288,375), £150 
plus £6 5s. L. & N.W. 4 per cent. guaranteed stock, the extra £6 5s. being by way of consideration for 
surrender of existing contingent rights. 

For each £100 Lancs and Yorks hi per cent. minimum preference stock (amount, £100,000), £112 10s. 
plus £12 103s, L. & N.W. 4 per cent. guaranteed stock, the extra £12 10s, being by way of considera- 
tion for surrender of existing contingent rights. ; 

For each £100 Lancs and Yorks 4 per cent. guaranteed stock (amount, £2,596,012), £100 L. & N.W. 
4 per cent. guaranteed stock. ; 

For each £100 Lancsand Yorks 3 pér cent. preference stock (amount, £25,400,900), £75 L. & N.W. 
4 per cent, preference stock. ; ; 
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- For each £100 Lancs and Yorks 4 per cent. preference stock (1903).(amount, £1,848,000), £100 L. & 

N.W. 4 per cent. preference stock (1902), 

For each £100 Lanes and Yorks 4 per cent. preference stock (1908) (amount, £1,704,661), £100 L. & 
N.W. 4 per cent. preference stock (1902), 

For each £100 Lancs and Yorks 5 per cent. redeemable (1926) preference stock (amount, £700,000), 
£100 L, & N.W. 5 per cent. redeemable (1926) preference stock. , 
’ Hee each £100 Lanes and Yorks ordinary ctock (amount, £18,840,995), £73 L. & N.W. ordinary 
stock. 


Lauder Light Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and Hast Scottish Group, including the Lauder Light Railway Company, 
were absorbed as from January 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group. 

The scheme provides for the transfer to the amalgamated company of liability in respect of the 
£13,500 34. per cent. mortgage loans of the Lauder Light Railway Company, and for exchange of each 
£100 of £24,800 ordinary £10 shares of the Lauder Light Railway Company held by the public for 
£31 17s.:1d. of L. and N.E. preferred ordinary stock, and for cash payment to holders of £7,290 
ordinary £10 shares on the basis of £31 5s. per £100 (or £3 2s. 6d. per share). The Lauder Light 
Railway shares for £22,290 held by or for the-amalgamated company are cancelled. 

* (The ein Light Railway Company made a total distribution on its ordinary shares for 1922 of 
g per cent. 


Lee-on-the-Solent Railway Company.—The Railways Amalgamation Tribunal on August 11, 
1923, settled the Southern Railway (Lee-on-the-Solent Railway) Absorption Scheme, 1923, by which, 
in accordance with the provisions of the Railways Act, 1921, the Lee-on-the-Solent Railway Company 
was absorbed as from January 1, 1923, by the Southern Railway Company (which see). The scheme 
provides for the cancellation of the shares (£30,000 ordinary) of the Lee-on-the-Solent Railway 
Company, the value of the undertaking having been agreed not to exceed the amount of the liabilities. 


Leek and Manifoid Valley Light Railway Company.—The Railways Amalgamation Tribunal in 
1923 prepared a scheme, the ‘‘ London Midland and Scottish Railway (Leek and Manifold Valley 
Light Railway) Absorption Scheme, 1923,” by which, in accordance with the terms of the Railways 
Act, 1921, the Leek and Manifold Valley Light Railway Company is to be absorbed, as from July 1, 
1923, by the London Midland and Scottish Railway Company (which see), the amalgamated com- 
pany of the North Western, Midland and West Scottish Group.- Questions of law as to liability of 
the amalgamated company in respect of debts of the Leek and Manifold Valley Light Railway Com- 
pany are now (Dec. 1923) awaiting the decision of the Court of Appeal; subject thereto the terms of 
the scheme as set out below will stand. 

The scheme provides for the payment of £834 cash for each £100 of 4 per cent. debenture stock 
(£12,000) of the Leek Company, and the payment of £256 cash to the Staffordshire County Council, 
holders of mortgages amounting to £15,000, in full satisfaction of principal and interest on such 
mortgages ; the mortgage for £7,500 held by H.M. Treasury and the £15,482 ordinary shares of the 
Leek Company are cancelled. (The cash payments above carry interest at 5 per cent. per annum 
from July 1, 1923, to the date of payment.), 


Lehigh and Lake Erie Railroad Company.—Sce Lehigh Valley Railroad Company. 
Lehigh and New York Railroad Company.—Sce Lehigh Valley Railroad Company. 


Lehigh Valley Railroad Company.—Directors : EK. E. Loomis (President), J. F. Bell, S. T. Bodine, 
M. L. Clothier, H. B. Coxe, H. 8. Drinker, F. M. Kirby, E. S. Moore, D. G. Reid, J. Wm. Robbins, 
G. T. Slade, A. H. Swayne, H. C. Trexler. Secretary: D. G. Baird. Office: 228, South Third 
Street, Philadelphia, Pa. 

The Delaware, Lehigh, Schuylkill and Susquehanna Railroad Co. was chartered in Pennsylvania 
in 1847; name changed in 1853. Road operated at December 31, 1922, 1,449 miles—316 miles 
owned ; 929 miles controlled by entire stock ownership, including the 514 miles of the Lehigh Valley 
Rail Way Company (all capital stock owned), the 124 miles of the Lehigh Valley Railroad Company 
of New Jersey (all capital stock owned), and the 136 miles of the Pennsylvania and New York Canal 
and Railroad Company ; and the 115 miles of the Lehigh and New York Railroad Company 
(see also under description of bonds guaranteed, below), controlled by majority stock ownership. 
The road is distributed as to 647 miles in the State of Pennsylvania, 660 miles in the State of New 
York, and 142 miles in the State of New Jersey. 

The company also owns the entire capital stuck—of the Lehigh Valley Coal Co. (which see), with 
which is associated the Lehigh Valley Coal Sales Co. ; of Coxe Brothers and Co., Inc. ; and of the 
Delaware, Susquehanna and Schuylkill Railroad Co., but in December, 1920, the U.S. Supreme Court 
gave its decision for the dissolution of the combination, as being in violation of the Sherman Anti- 
Trust Act. In October, 1921, and February, 1923, the Railroad Company filed a plan for the segrega- 
tion of the coal properties; the plan as modified was approved by the District Court in March, 1928, 
the final decree being signed on Nov. 7, 1923, and provides, inter alia :— . 

(1) Lehigh Valley Coal Co. to create a 50-year mortgage at 5 per cent. for $40,000,000, 
$15,000,000 of bonds to be sold to discharge claims of Railroad Co., and balance to be utilised 
to retire existing funded debt of Coal Co., and to provide for improvements, Xc. 

(2) Railroad Co. to-dispose of its interest in Coal Co., subject to lien of Railroad general con- 
solidated mortgage on Coal Co. stock, to a trustee for $1,212,100, trustee to issue 1,212,100 
certificates of interest in Coal Co. (carrying same dividend and voting rights as shares of 
Coal Co.) which will be ‘offered to preferred and common stockholders of Railroad Co. at 
$1 each in proportion of one certificate of interest for each share, preferred or common held. 
Railroad Co. stockholders to dispose of their interest in either Railroad Co. or:Coal Co. 
before Dec. 31, 1927, and not to acquire further Coal Co. shares until after that date, while 

Railroad stockholders may not vote or receive dividends in respect of certificates of interest 


460 THE STOCK EXCHANGE YEAR-BOOK. 


until they shall have sold their Railroad stock, Actual stock of Coal Co. ($9,465,000) to 
remain pledged under Railroad Co. general consolidated mortgage (voting and dividend rights 
of such stock being enjoyed by holders of certificates of interest as shown above) until maturity 
(May 1, 2003) or termination of such mortgage, when Coal Oo. stock will be distributable among 
holders otf certificates of interest in lieu of their certificates. , 

(3). Stock of Coxe Brothers & Co., Inc. ($2,910,150) and of Delaware, Susquehanna & Schuylkill 
Railroad Co. ($1,500,000) to remain pledged under collateral trust of 1905, but to be vested in 

voting trustees appointed by District Court, until final date of repayment of the bonds 
(Feb. 1, 1926), and then to be disposed of. Railroad Co. will probably in meantime apply 
for authority to merge Delaware, Susquehanna & Schuylkill Railroad Co. 

The authorised capital stock (common and preferred) is $80,106,300, of which $60,608,000 is issued 
and outstanding, and the total funded debt outstanding in the hands of the public as of December 31, 
1922, was $92,977,000, while a further $37,459,000 was in treasury or pledged. The company is 
further liable for bonds of subsidiary companies guaranteed amounting to $39,375,000 in the hands of 
the public, including $8,500,000 Pennsylvania and New York Canal and Railroad Company consolidated 
mortgage bonds due April 1, 1939 ; $3,000,000 Lehigh and Lake Erie Railroad Company 43 per cent. 
first mortgage bonds due March 1, 1957 ; $2,000,000 Lehigh and New York Railroad Company 4 per 
cent. first mortgage bonds due September 1, 1945; the bonds of the Lehigh Valley Rail Way Company, 
particulars of which will be found in the notice under that heading elsewhere ; and the bonds of the 
Lehigh Valley Terminal Railway Company, particulars of which will be found under ‘‘Lehigh Valley 
Railroad Company of New Jersey ” elsewhere. 

All payments on the bonds are made at the company’s office in Philadelphia, or at Messrs. J. P. 
Morgan and Co. in New York, free of United States normal income tax up to 2 per cent. 
$60,501,700 Comman tom in shares of $50, part of $80,000,000 authorised. Latest price in New 

York, 63. 
$106,300 Preferred 10 per cent. cumulative stock in shares of $50, the total authorised. 


45,000,000 First mortgage 4 per cent. gold bonds of $1,000, to bearer or registered (not interchange- 
able), with interest payable June 1 and December 1, and the principal repayable June 
1, 1948. The mortgage covers about 285 miles of road. 


#15,592,000+ Consolidated mortgage 6 per cent. honds of $1,000, to bearer or registered (not inter- 
changeable), with interest payable June 1 and December 1, of which $5,530,000 is in 
currency bonds ($2,000,000 of this class was issued here in February, 1875, at £176 per 
bond), repayable December 1, 1923+, and the balance isjin ‘‘ annuity ” bonds, irredeem- 
able. A further $108,000 of the currency bonds is held by the company. The 
consolidated mortgage (1875) is for $40,000,000 (there are also outstanding the 44 per 
cents. below) covering the 316 miles of road owned by the company ; trustee, Fidelity 
Trust Company, Philadelphia. 

+ The $5,530,000 currency bonds were repaid at maturity, December 1, 1923. 
$7,234,000" Consolidated mortgage 43 per cent. bonds of $1,000 (to bearer and registered, not inter- 
changeable), with interest payable June.1 and December 1, of which $4,696,000 is in 
currency bonds (an additional $66,000 is in treasury) repayable December 1, 1923*, and 
the balance is in ‘‘annuity” bonds, irredeemable. See also the consolidated mortgage 
bonds above. 
* The $4,696,000 currency bonds were repaid at maturity, December 1, 1923. 


$26,953,000 General consolidated mortgage 4 per cent. gold bonds of $1,000, &c., to bearer, registerable 
as to principal, and fully registered, but not interchangeable, with interest payable 
May 1 and November 1, and the principal repayable May 1, 2003. Further bonds 
of this series for $12,686,000 are held by the company, of which $1,306,000 is pledged 
with the U.S. Government and $4,400,000 is pledged under the 10-year 6 per cent. 
collateral trust of 1918. 
The general consolidated mortgage (trustee, Girard Trust Company, Philadelphia) 
was authorised in 1903 for a total of $150,000,000, and is secured on all the road owned 
(subject to prior mortgages) and on a considerable amount of stocks and bonds of 
subsidiary companies, including the $9,465,000 stock of the Lehigh Valley Coal Co. 
—see above. In addition to the 4 per cent. bonds there are the two following series. 
Latest price ot 4 per cents. in New York, 778. 
$20,697,000 General consolidated mortgage 45 per cent. gold bonds, identical, except ag to rate of 
interest, with the 4 per cents. above. Further 4} per cents. for $1,000,000 are pledged 
under the 10-year 6 per cent. collateral trust of 1918. Latest price in New York, 864. 
None with General consolidated mortgage 5 per cent. gold bonds for $12,000,000 are pledged under the 
the public. 10-year 6 per cent. collateral trust of 1918, and a further $8,000,000 is in treasury. 
$1,502,000 Collateral trust of 1905 4 per cent. bonds of $1,000, to bearer registerable as to principal, 
or fully registered (not interchangeable), with interest payable February 1 and August 
1, outstanding balance (as of December 31, 1923) of $19,000,000 issued to provide for 
the purchase of the stock of Coxe Brothers and Co., Inc. ($2,910,150) and of the 
Delaware, Susquehanna and Schuylkill Railroad ($1,500,000),: which are deposited 
under the trust agreement—see above. A further $999,000 is in treasury, and the 
bonds are repayable $500,000 semi-annually to February 1, 1926, or callable in whole 
or part at 1023. ‘[rustee, Girard Trust Co., Philadelphia. 
$15,000,000 Ten-year collateral trust of 1918 6 per cent. bonds of $1,000, to bearer, registerable as 
; to principal, or fully registered, interchangeable, with interest payable March 1 and 
September 1, and the principal repayable September 1, 1928, or callable on or after 
September 1, 1928, at 103. The bonds are secured by pledge of—general consolidated 
mortgage bonds of the company, $4,400,000 4 per cents., $1,000,000 45 per cents., and 
$12,000,000 5 per cents. ; $2,600,000 Consolidated Real Estate Company 4 per cent. 
first mortgage bonds due February 1, 1956; and $4,000,000 Lehigh Butialo Terminal 
Railway Corporation 44 per cent. first mortgage bonds due November 1, 1966, 
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The accounts are now made up annually to December 31 and submitted in April. In August, 1904, 
I per cent, was paid on the ordinary, this being the first payment made since 1893; in 1905 and 1906 
4 per cent. was paid each year; in the four years to 1910, 6; in 1911, 10; in 1912, 10 (besides an extra 
dividend of 10 per cent. paid in February, 1912, out of the accumulated surplus, with the option to apply 
such extra dividend to subscription for stock of the Lehigh Valley Coal Sales Company, the selling 
organisation of the Lehigh Valley Coal Company) ; in 1913, 10; in 1914, 124; in each of the three 
years to 1918, 10; in 1919, 83; and in 1920, 1921 and 1922, 7. For the year 1922 there was a surplus 
of $1,671,196, increasing the credit to profit and loss to $45,202,526. Operating reserves, $815,701 ; 
insurance and casualty reserves, $272,634; equipment depreciation reserve, $21,095,858 ; appropriated 
surplus, $43,061. During 1923 1f per cent. was paid each time in April, July and October. Net 
earnings (before taxes) Jan. 1 to Oct. 31, 1923, $6,378,468 (compared with $2,549,925). 
e Lehigh Valley Railroad Company of New Jersey.—Ofice: 228, South Third Street, Philadelphia, 
a. 
The company was incorporated in July, 1903, to consolidate certain subsidiary companies of the 
Lehigh Valley Railroad Company, which holds the entire outstanding share capital, $20,433,000, now 
pledged under the general consolidated mortgage of the Lehigh Valley Railroad Company. The 
road is 124 miles, and is operated under lease for 99 years from 1914 by the controlling company as 
part of its system. One of the consolidated companies was the Lehigh Valley Terminal Railway 
Company, bonds of which were known in this country, the particulars being as under :— 
$10,000,000 Lehigh Valley Terminal Railway first mortgage 5 per cent. gold bonds of $1,000. 
Authorised, $10,000,000. Lehigh Valley Terminal Co. was formed in Aug., 1891, 
by consolidation of 7 companies, and in 1903 was merged into Lehigh Valley Rail- 
road Co. of New Jersey. The property secured to this issue (trustee, Central Union 
Trust Company of New York) consists of a railway 27°90 miles in all, about 125 acres 
of land in Jersey City, a large water front, &c. Interest is payable April 1 and Oct. 1, 
and the principal falls due October 1, 1941, all payments being guaranteed by the 
Lehigh Valley Railroad Company by endorsement on each bond, and made, free of 
U.S. normal income tax up to 2 per cent. in U.S. gold coin at the company’s ofiice in 
Philadelphia, or at Messrs. J. P. Morgan and Co. in New York. The bonds are to 
bearer, but may be registered as to principal only, or principal and interest, at the 
company’s office in Philadelphia, or at the office of Messrs. J. P. Morgan and Co., 
New York ; bonds registered as to principal only may again be made payable to bearer, 
but those registered as to principal and interest must remain so ; no fees are charged for 
registration or transfer to bearer. Latest price in New York, 102, 


Lehigh Valley Rail Way Company.—Office : 228, South Third Street, Philadelphia, Pa.—The 
company was incorporated in 1890, and is a subsidiary of the Lehigh Valley Railroad Company (which 
see). In 1903 and 1905 several other subsidiary companies, including the Elmira, Cortland and 
Northern Railroad Company, and in 1907 the Lehigh and Lake Erie Railroad Company, were absorbed 
by the Lehigh Valley Rail Way Company, and the road, which is operated as part of the Lehigh Valley 
Railroad system under lease for 999 years from 1891, is now 514 miles. All the issued capital stock, 
$11,745,000, is owned by the controlling company, and pledged under the general consolidated 
mortgage of that company. 

First mortgage bonds of the Lehigh Valley Rail Way Company have been issued here :— 


$15,000,000 Four-and-a-half per cent. first mortgage gold bonds of $1,000 each. Of this amount 
$6,000,000 was issued in July, 1890, by Messrs. Brown, Shipley and Co., Founder’s 
Court, Lothbury, E.C.2 (the lists being simultaneously opened in America), the issue 
price here being £209 per bond; in May, 1891, another $4,000,000 was similarly 
issued—in London at £210 per bond—and the amount outstanding is now $15,000,000, 
the total authorised. Interest is payable January 1 and July 1, and the principal 
(secured on the company’s 514 miles of road—trustee, Girard Trust Company, 
Philadelphia) falls due July 1, 1940, all payments of interest being made at the office 
of the Lehigh Valley Railroad Company, Philadelphia, or at the office of Messrs. J. P. 
Morgan and Co., New York, in gold, free of all national, state or municipal taxes 
deductible by the company. The bonds are guaranteed as to both principal and interest 
by the Lehigh Valley Railroad Company. The bonds were issued to bearer, but may 
be registered as to principal only at the Secretary’s office, Philadelphia, or at the 
office of Messrs. J. P. Morgan and Co., New York, or as to both principal and interest ; 
bonds registered as to principal only may be again transferred to bearer, but bonds 
once registered as to principal and interest must remain so; for registration and 
transfer to bearer no fees are charged. Quoted in the official list; latest price, 1035. 


The company’s guarantee of $3,000,000 Lehigh and Lake Erie Railroad 44 per cent. first mortgage 
bonds due March 1, 1957, and $200,000 Middlesex Valley Railroad 5 per cent. first mortgage bonds due 
November 1, 1942, has been assumed by the Lehigh Valley Railroad Company. ~ 


Lehigh Valley Terminal Railway Company.—Sce Lehigh Valley Railroad Company of New Jersey. 


Lemberg-Czernowitz-Jassy Railway Company.— Head Office: Czernowitz, Roumania.—The com- 
pany (Societatea Anonimi a Cailor Ferate Leov-Cernduti-J asi) was established in 1864, and obtained 
concessions from the Austrian and Roumanian Governments for 90 years, the lines reverting to the 
Governments at the expiration of the concessions. The Austrian Government guaranteed during the 
above period a net revenue on the Lemberg-Czernowitz and Czernowitz-Suczawa lines of Kr.4,400,006 
per annum, and the Roumanian Government guaranteed a net revenue on the Suczawa-Jassy line and 
branches of Fes. 3,865,173. In 1889 the Governments took over the working of the main lines, and the 
full amounts of the subventions, which are sufficient to provide for the service of the bonds, as well- 
as 5 per cent. dividends on, and redemption of, the shares, were paid to the company up to and 
including 1916 in respect of the Roumanian lines and up to and includitig 1918 in respect of the 
(formerly) Austrian lines, but the Roumanian and Polish Governments (the obligation in respect of 
the former Austrian lines now devolves upon the latter Government) had not at. June 15, 1923, made 
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any payment in respect of subsequent years. The company owns certain additional branch lines 
(worked by other parties), and the profits from these serve to provide the excess dividends shown below. 


Capital as at June 15, 1923, consists of :— . 

Kr.53,600,000 Shares of Kr.400 (bearer), outstanding balance of Kr. 54,000,000. Coupons representing 
5 per cent. per annum May 1 and Nov. 1; excess distributions with May coupon. 
Redeemable in 90 years by annual drawings (suspended since May, 1919) in May for 
repayment at par on Nov. 1; drawn shares replaced by ‘‘certificats de jouissance ” 
participating ia dividends in excess of 5 per cent. our. 

No payments in London since in respect of May 1, 1914. Latest price in official 
list, 5s. (June 6, 1922) with Coupon No. 96. : 

Kr.83,130,400 Four per cent. bonds of Kr.600 (bearer)—Kr.21,014,400 series A and Kr. 61,116,000 
series B—outstanding balance of Kr.105,510,000 issued in 1884, Coupons May 1, 
Nov. 1,—on A bonds subject to Austrian income tax and on B bonds exempt 
from Austrian income tax. Redeemable at par over 72 years by annual drawings in 
May for repayment in Nov. 

No interest or drawings since May 1, 1919. No payments in London since in 
respect of May 1, 1914. 

Kr.16,800,000 Four (formerly 5) per cent. bonds of Kr.400, Kr.2,000 and Kr.10,000 (bearer), 
outstanding balance of Kr.20,000,000. Coupons Jan. land July1. Redeemable at 
par by annual drawings on Oct. 1. Principal and interest guaranteed by Austrian 
Government. 

No interest or drawings since May 1, 1919. No payments in London since in 

respect of July 1, 1914. 
Payments in London were made in or on the basis of Austrian silver currency at current exchange. 
Accounts to Dec. 3l—none since for 1918 in consequence of default in subventions referred 

to above. Excess dividends—four years to 1910, 13 per cent.; 1911, 2; 1912, 1g; 1913, 2; 1914, 13; 

1915, 24; 1916, 34; six years to 1922, ‘nil. No payments in London (fixed or excess dividends) © 

since in respect of May 1, 1914. 

Voting, one vote per 20 shares or ‘‘ certificats de jouissance”” ; maximum, 60 voter. 


a 
Leopoldina Railway Company, Limited.— Directors : O. R. H. Bury (Chairman), A. J. Cruickshank, 
N. B. Dickson and C. H. Pearson. Secretary: J. H. Drury, F.C.1.8. Office: 8, Lombard Street, E.C.3. 
The company was registered December 6, 1897, for the purpose of taking over the properties of the 
Leopoldina Railway Company, the Macahé and Campos Railway Company, the Rio de Janeiro and 
Northern Railway Company, Limit@, the Campos and Carangola Railway, and other smaller lines, 
and issued, against the securities of these companies (over 99 per cent. of which have been so exchanged) 
shares in the new company. As from June 30, 1907, the undertaking of the Espirito Santo and 
Caravellas Railway Company was incorporated. Negotiations are in progress (1923) with the Federal 
Government of Brazil and the Governments of the States of Minas Geraes and Rio de Janeiro in 
connection with an agreement under which the various contracts and concessions 1eferred to below are 
to be unified and the whole railway system brought under Federal jurisdiction. The company originally 
had guarantees from the Governments of Rie de Janeiro and Minas, but those from the Minas Govern- 
ment were relinquished in 1907 under agreement, and that formerly enjoyed by the Espirito Santo and 
Caravellas Railway ceased on the transfer of that company’s undertaking to the Leopoldina Company. 
The Rio Government guarantees expire in 1923-5. The concessions from the Rio Government 
cover 479 miles of line, and expire in 1961-1968, but 383 miles of line are to remain the 
company’s property in perpetuity, there being no option of Government purchase. The 
concessions from the Minas Government cover 562 miles constructed, and were to expire in 1950, 
but in 1907 the period was extended to December, 1999 (when the lines revert to the Government 
without payment), in consideration of the construction during the following five years of about 
212 miles of new lines (of which 190 miles have been constructed), the contribution during 1908 
and 1909 of £125,000 towards a fund that was established by the Government for colonisation 
purposes, and the giving up of the guarantee; 161 miles constructed since this agreement do not 
revert to the Government. The concession from the Espirito Santo State Government is in respect of 
246 miles of line, of which 58 miles revert to the Government in 1964, and 188 are the company’s 
property in perpetuity. In August, 1909, the company obtained a concession in perpetuity for the 
extension of the northern line by three miles to the Rio de Janeiro docks, which has been effected. 
The company enjoys immunity from import duty for a period of 30 years (which may be extended in 
certain eventualities to 45 years) on materials employed in construction, and in the entire working 
of the undertaking. There are now in operation 1,831 miles of railway. The company has 
received 625,001 fully-paid £1 shares of the Leopoldina Terminal Company, Limited, in consideration 
for guaranteeing the payment of principal, interest and sinking fund of £1,250,000 5 per cent. first 
debentures of the Terminal Company. 
The total authorised capital (ordinary and preference) is £9,845,340 (but the preference may be 
increased—see below), of which £9,716,030 is issued and paid up, and the total authorised burrowing 
powers of £7,956,896 have been exerc’sed to the extent of £5,593,869, all of which is outstanding. At 
December 31, 1922, there was a debit balance to capital account of £237,475, (discount and commission 
on capital issues amounted to £1,204, 949). ' 
£6,870,690 Ordinary stock, including £1,180,0C0 issued in June, 1914, at par with a commission of 
45 per cent. Theauthorised amount is £7,000,000, the unissued amount being in shares 
of £10. Quoted in the official list ; latest price, 20}. Also quoted at Halifax. 

£2,845, 340 Five-and-a-half per cent. cumulative preference shares of £10, fully paid, ranking also 
for priority as to capital. This is the total at present authorised, but the amount may 
be increased to one-half the ordinary stock outstanding. Dividends are usually paid 

2 half-yearly. Quoted in the official list; latest price, 4¢. 
£4,503,869 Four per cent. debenture stock, issued in 1898, and since, with interest payable January 1 

and July 1, and the principal, seeured by a first charge on the undertaking, repayable 
at par on any January 1 or July 1 after January 1, 1928, on six months’ notice from 
the company. Ne trust deed. Quoted in the official list; latest price, 60. 
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£1,000,000 Six-and-a-half per cent. terminable debentures to bearer, of £100 each, origina'ly issued in 
June, 1913, at 97 per cent. as 5 per cent. debentures maturing July 1, 1928, but then 
extended, with a cash bonus of £2 10s. per cent. and at the increased rate of interest, 
until July 1, 1933, when they will be repayable at par. Coupons are payable January 1 
and July 1, and holders have the option during the currency of the debentures to 
exchange, on January 1 and July 1 in any year, each £100 debenture for £105 of 
4 ver cent. debenture stock. Quoted in the official list ; latest price, 95. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 the 
ordinary capital got 34 per cent. ; for 1911, 2; for 1912, 4; for 1913, 43; for 1914 and 1915, 1 each 
year; for 1916 only the preference dividend was paid ; for 1917 the ordinary received 14 per cent. ; for 
1918, 1; for 191%, 24; and for 1920, 1921 and 1922 only the preference dividend was paid. Reserve 
fund for redemption of debenture stock, £544,378; reserve for repairing flood damage to line, £2,442; 
contingency account, £20,000; reserve to provide automatic brake and signalling equipment, £25,110 ; 
carried forward, £26,926, including £71,259 brought down. The average rate of exchange for 1920 
was 1412d.; for 1921, 82;d. ; and for 1922, 7,d. Gross receipts Jan. T to Dec. 29, 1923, £1,363,681 
(decrease, £182,742). 

Voting power, one vote for every £100 of ordinary stock or preference shares. Director’s 
qualification, £2,000 of ordinary stock or preference shares. Transfer form, common; fee, 2s. 6d. 
per deed; the ordinary and debenture stocks are transferable in multiples of £1; separate deed for 
each class of security. Fee for registration of probate, power of attorney, marriage or death, 2s. 6d. ; 
distringas, nil. Telegraphic address, Latescence, London. Telephone number, 1895 Avenue. 


Leopoldina Terminal Company, Limited.—Durectors: O. R. H. Bury (Chairman), A. J. 

asin deg N. B. Dickson and C. H. Pearson. Secretary: J, H. Drury, F.C.L8. Office: 3, Lombard 
treet, E.C.3. 

The company was registered August 12, 1911, and owns 53,374 shares (46,490 acquired at a cost of 
£1,884,948 and 6,884 received as a bonus in 1922) out of a total of 57,500 shares of Rs.200$ each of a 
Brazilian company, locally known as the Companhia Cantareira e Viacio Fluminense, which 

_owns a concession for an electric tramway system of an approximate length of 83 kilometres, in 
the city of Nictheroy, capital of the State of Rio, and a fleet of ferry boats, as well as carrying on a 
warehouse business in Rio. The English company has also advanced £366,337 to the Cantareita 
company, and held, at December 31, 1922, £140,000 of war loans, £15,000 of treasury bills, and £71,200 
of its own debentures, all taken at cost—£131,904, £14,950 and £61,359 respectively. The con- 
trolling interest is held by the Leopoldina Railway Company, Limited. 

The authorised capital is £1,250,000, all of which has been issued as fully paid, and borrowing 
powers of a like amount have been fully exercised, and £1,161,500 is outstanding. There was also at 
December 31, 1922, a liability of £8,255 to the controlling company, 


£1,250,000 Shares of £1, fully paid, the total authorised, of which £625,001 is held by the controlling 
company. Quoted in the official list ; latest price, 3%. 

£1,161,300 Five per cent. first debentures to bearer, of £100 each (including £71,200 held by the 
company), balance outstanding of £1,250,000 (the total authorised), of which £750,000 
was offered for sale on behalf of the purchasers in October, 1911, at 98 per cent., and 
£500,000 was issued to the shareholders at par in March, 1912; coupons are payable 
January 1 and July 1, and the debentures are repayable from a cumulative sinking 
fund of 3 per cent. per annum, commencing to accrue on January 1, 19138, and applicable 
to annual drawings in November at par, or to purchases in the market below par, 
while the company retains power to increase the sinking fund, and to redeem all the 
debentures at any time on six months’ notice. Both interest and principal of the de- 
bentures are unconditionally guaranteed by the Leopoldina Railway Company, Limited, 
and are secured by a first floating charge on the entire undertaking of the company. 
Trustees, the Hon. A. P. Henderson and Capt. ©. 8. Schreiber. Payments at Glyn, 
Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3. Quoted in the official list ; latest 
price, 66%. 

The accounts are made up annually to December 31, and submitted in June or July. For the period 
from incorporation to December 31, 1912, there was an available balance, after meeting debenture 
interest and writing off the preliminary expenses (£3,517), of £19,224, out of which a dividend of 3d. 
per share was paid ; for 1913 3d. per share was again paid; and for the nine years to 1922, nil, but 
the debenture service was met. Carried forward, £4,972, including £2,432 brought down. In respect 
of 1922 the operating company worked with a percentage of expenditure to receipts of 67°22, 
compared with 82'29 tor 1921, but the milreis exchange was only 6¢,d. at December 31, 1922, against 
74d. at the clese of 1921, and 154d. normally. The assets include stamp duty, commission end 
brokerage on issue of debentures, £22,500, 

Voting power, one vote per share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Leotermal, London. Telephone number, 1895 Avenue. 


Letterkenny Railway Company.—This line has passed into the possession of the Board of Works 
as mortgagees, so there are no directors. Secretary to the Board: J. J. Healy, Office of Public 
Works, Dublin.—The company was incorporated in 1860. The line is 163 miles (single track, 3 feet 
gauge), was opened for traffic June 30, 1883, and is worked by the Londonderry and Lough Swilly 
Railway Company. ‘ ne wa 

The authorised share capital is £150,009, of which £65,460 has been issued in ordinary shares of £10 
(£57,155 received), and the borrowing powers of £123,000 are exercised to the extent of £86,204 in 
loans, Of the latter £83,454 is borrowed from the Government at 4 per cent., and in respect of 
£35,000 of this (a second mortgage) the interest of 4 per cent. and a sinking fund of £1 1s. per 
cent. are guaranteed by certain baronies in the county of Donegal and a portion of the city of 
Londonderry. The balance of the total of £86,204, ie. £2,750, is a third mortgage at 5 per cent. 
Debit to capital at June 30, 1923, £4,382. 

Accounts to June 30 and Dec. 81, issued April and Oct. Net earnings are short of the amount 
required for mortgage interest, and payments under the baronial guarantee are being made, To 
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June 30, 1923, there were £7,461 unpaid interest in respect of first and third mortgage debt; and 


£69,135 paid to Board of Works on guaranteed loan account (second mortgage) by guaranteeing 
bodies. 


Lima Railways Company, Limited.— Directors ; Lt.-Col. A. Brooke (Chairman), A. H. Bartlett, 
E. W. Lane and S. Watkinson. Secretary: F. G. 8. Curtis, F.C.LS. Offices : 23, College Hill, E.C.4, 
and 700, Calle Urrutia, Lima. 

The company was registered in 1865 to acquire and work two railways of about 9 miles each, held 
under concessions from the Peruvian Government. Both lines are held in perpetuity. There is no 
monetary guarantee attaching to the concessions. In 1907 the railways were leased to a Peruvian 
company, Las Empresas Eléctricas Asociadas (Lima Light, Power and Tramways Company, which 
yee), the Chorrillos section until July 14, 1936, and the Callao section for 45 years from May 1, 1907, 
and as a result of litigation with the lessees regarding the yearly payments under the lease, an amended 
lease, effective as from January 1, 1920, was executed, providing, inter alia, for the rent of the 
Callao section to be fixed at £10,000 and of the Chorrillos section at £5,000 per annum, payable in 
sterling; in the event of competition for passenger traffic on the Chorrillos line (animal traction 
excluded) the rent is to be reduced by 50 per ceat. (that is to say, the Asociadas will pay £2,500 
per annum during the time the competition is effective), while in respect of the Callao section, should 
the gross receipts decrease to an amount less than £P24,545 per annum, either because the tariff 
should be reduced by reason of forced competition, or on account of the establishing of one or 
more lines of railways for the goods service, the fixed rent agreed shall be reduced proportionately, 
the same rule to apply in the event of competition on the cargo carried by system other than that 
used at the time of the amended lease, as, for instance, by automobiles. It is, however, expressly 
stipulated that in no case shall the Asociadas pay the company an annual rental for the Callao section 
less than £5,000 per annum. 

In January, 1921, an agreement was entered into, in connection with the upkeep and return of 
rolling stock by the lessees, under which the latter purchased the whole of the rolling stock 
for £12,000. 

The authorised, issued, and paid-up capital is now £400,000, and the authorised borrowing powers 
of £120,000 have been exercised to the extent of £100,000, of which £25,119 is outstanding. At 
December 31, 1922, there was a debit to capital account of £24,451. In 1908 £10 per £20 share was 
written off, and a scheme of arrangement of the debenture debt was carried through, under which 
pre-existing first and second debentures were exchanged into 5 per cent. debenture stock, when 
interest in arrear on the old debentures for the three years from 1905 to 1908 inclusive was paid. 


Early in 1911 the sale of certain property not included in the lease as above took place, and the net 
sum of £30,730 received was used in redeeming debenture stock. 


£400,000 Shares of £10, fully paid, the total authorised, Quoted in the official list ; latest price, 27,. 


£25,119 Five per cent. debenture stock, outstanding balance of £100,000 issued, and part of 
£120,000 authorised, with interest payable April 1 and October 1, and the principal 
repayable by 1938 by purchase in the market, or by tender, when the stock is obtainable 
below 103, or by drawings at 103, any drawings to take place on March 1 and September 1 ; 
the company is to set aside each half-year a sum equivalent to 34 per cent. on the total 
stock, whether redeemed or not, and the sum not required for interest is to be applied 
to redemption. Further, the net proceeds of sales of any of the company’s property 
in Peru are to be applied to redemption, and after the application of any such addi- 
tional sums there is power to reduce the ordinary sinking fund by a sum equivalent to 
the interest on the amount of stock redeemed from the sale of lands, &c. The stock 
is secured by trust deed (trustee, Consolidated Trust, Limited) as a first floating charge 
on the undertaking. Quoted in the official list ; latest price, 85-95. 


The accounts are made up annually to December 31, and submitted in April, and an interim report 
to June 30 is issued in October. For 1910 1? per cent. was paid; for 1911, 14; for 1912, 
nil, owing to defalcations of the late representative in Peru; for 1913 14 per cent. was paid ; for 
1914, 13 (not paid, however, until April, 1916); for 1915, 12; for 1916, 18; for 1917, 13; for 1918, 18; 
for 1919, 2; for 1920, 25; and for 1921 and 1922, 2. Carried forward, £143. On account of 1923 
& per cent. was paid in November. 


Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; separate deed each class of security ; debenture stock is transferable 


in sums of £1 and multiples. Fee for registration of power of attorney, probate, marriage, death 
in joint holdings, or distiingas, 2s. 6d. Telephone—City 3609. 


Liskeard and Loce Railway Company.—In pursuance of the terms of the Railways Act, 1921, 
the undertaking of this company was absorbed as from January 1, 1923, by the Great Western, 
Railway Company (which see), the Amalgamated Company of the Western Group. The preliminary 
absorption scheme (the ‘‘Great Western Railway (Western Group) Preliminary Absorption Scheme 
(No. 3), 1922,” embracing nine subsidiary companies in all) was sanctioned by the Railways 
Amalgamation Tribunal on January 19, 1923, and provided for the exchange of £87 10s. of Great 
Western 4 per cent. debenture stock for each £100 of Liskeard and Looe 34 per cent. debenture loans 
(£24,000), and the payment by the Great Western Company of £34 4s. 1d. in cash for each £100 of 


Liskeard and Looe 5 per cent. new preference stock (£43,851), the ordinary shares of the Liskeard 
and Looe Compaay (£26,000) to be cancelled. 


Listowel and Ballybunion Railway Company.— The railway being in Chancery, there is no board 
of directors. Heceiver and General Manager : T. C. Moore, Ballybunion.—The company was incor- 
“porated in 1886. The length of the road is 9} miles. The authorised capital, including loans, is 
£33,000, all of which has been issued, £22,000 being in shares of £10, and £11,000 in 5 per cent. 
debentures, The entire capital is held by the debenture holders of the Lartigue Railway Construc- 
tion Company, Limited (in liquidation). 

_ The accounts are made up annually to December 31, and issued in April. In 1917 the total net 
income was £649; in 1918, £422; in 1919, £411, and in 1920, £400, while in 1921 there was a deficit 
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of £236, and in 1922 a deficit of £1,446. Debenture interest is not being regulaly or fully met, 
arrears at December 31, 1922, amounting to £9,432. Carried forward, a debit balance of £715 (arrears 
of interest not provided for) ; compensation account, Irish Railways (Settlement of Claims) Act, 1921, 
£2,029. 


Liverpool Overhead Railway Company.—Directors : G. D. Killey (Chairman), F. C. Bowring, 
J. U. Hodgson, M. H. Maxwell.and H. 8. Timmis. Secretary: H. G. Alexander, A.C.A. Engineer 
and Manager: E. J. Neachell, M.I.M.E., M.1.E.E. Office: 24, North John Street, Liverpool. 
The company was incorporated in 1888 to carry out the construction of an overhead railway 
authorised by the Mersey Docks and Harbour Board Acts, 1882 and 1887, and certain extensions 
were authorised in 1892. The land required for the original undertaking is leased to this company for 
999 years from January 1, 1888. No rent is to be paid to the Dock Board until after the profits 
amount to] 6 per cent. per annum on the cost of the undertaking; and when the profits have 
exceeded that sum a rent of £1,000 a year is to be paid to the Dock Board, any further profits 
to be equally divided between the Dock Board and the company. There is liberty to the Dock 
Board to terminate the lease after twenty-five years from the opening of the railway or at any 
subsequent period of seven years, and the Dock Board has also the power to determine the lease if 
at any time a sum of not less than £18,000 shall be due to it in respect of its guarantee of debenture 
interest. In the event of this power being exercised, the Dock Board is to purchase the under- 
taking at the actual value of the railway, to be ascertained by arbitration, the sum to be so paid not to 
exceed 50 per cent. above the net cost price, and not to be less than such cost price after 
deducting depreciation. The original line of 5 miles was opened for public traffic on March 6, 
1893, and small extensions were opened in May, 1894, and December, 1896, 63 miles (double track) being 
now in operation. The railway is worked by electricity. Late in 1899 the company obtained power 
from parliament to take on lease certain tramways and to construct additional tramways, Xc. ; the 
lines, 24 miles, are leased to this company for 26 years from January 1, 1900 (the lease having 
been determinable at the option of the company, not exercised, at the end of 19 years). 
The authorised share capital is £680,000, all created, of which £65§,620 is issued and paid up, and 
the total borrowing powers of £226,500 have been exercised to the extent of £168,880, all of which is 
outstanding. At December 31, 1922, there wasa debit balance to capital account of £65,926, 
£500,000 ey ee of £10, fully paid, the total authorised. Quoted at Liverpool. Latest 
price, 18s. 6d. 

£120,000 Five per cent. perpetual non-cumulative preference shares (1892) of £10, tully paid, the 
total authorised, with dividends payable in February and August. Quoted at Liverpool. 
Latest price, 43. i 

£38,620 Five per cent. perpetual non-cumulative preference shares (1900) of £10, fully paid, part ot 

a total authorised of £60,000, ranking after the 1892 shares, with dividends payable in 
February and August. Full dividend has been paid in respect of and since 1909. Quoted 
at Liverpool. Latest price, 44. 

£168,880 Four per cent. debenture stock, issued late in 1912, at par, for the purpose of redeeming 
existing terminable debentures, which were paid off on January 1, 1913; interest 
(payable January 1 and July 1) is guaranteed by the Mersey Docks and Harbour Board, 
and the stock is perpetual, subject to the power of the Harbour Board to redeem or 
purchase the stock at par, or the power of the company, with the consent of the Board, 
to redeem the stock at par at any time after January 1, 1928, on six months’ notice, 
expiring on January 1 or July 1 in any year. Quoted at Liverpool. Latest price, 78}. 

The accounts are made upto December 31, and submitted in February. For 1913 and 1914 the 
ordinary shares got 3 per cent. per annum ; for each of the five years to 1919, 3}; for 1920, 3; and 
for 1921 and 1922 only the preference dividends were paid—with the assistance in 1921 of £6,818 and 
in 1922 of £10,301 from Government compensation account. Contingent fund, £5,700; renewal fund, 
£72,103 ; insurance fund, £7,892 ; balance of compensation received under the Railways Act, 1921, 
£15,098; carried forward, £5,577. The preference dividends were duly paid in August, 1923. 

Voting power, one vote for every share of any class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 shares beyond. JDirector’s qualification, 50 shares, ordinary or pre- 
ference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £1; both classes of shares may be transferred on one deed for one fee. Fee for regis- 
tration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. ‘he 
company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge 
is made for the protection thus afforded. Telegraphic addresses—for Secretary, Harmood, Liverpool ; 
for Manager, Motor, Liverpool. Telephone numbers—Engineer and Manager, 715 Bank, Liverpool ; 
Secretary, 3873 Bank, Liverpool. 

Llanelly and Mynydd Mawr Railway Company.—In pursuance of the terms of the Railways 
Act, 1921, the undertaking of this company was absorbed as from January 1, 1923, by the Great 
Western Railway Company (which see), the amalgamated company of the Western Group. The pre- 
liminary absorption scheme (the ‘*‘Great Western Railway (Western Group) Preliminary Absorption 
Scheme (No. 3), 1922,” embracing nine subsidiary companies in all) was sanctioned by the Railways 
Amalgamation Tribunal on January 19, 1928, and provided for the exchange of securities of the 
Llanelly and Mynydd Mawr Company for securities of the Great Western Company on the following 
basis :— 

For each £100 L. & M. M. 5 per cent. perp. A deb. stock (£20,000), £100 G. W. 5 per cent. deb, 
stock 3 

For each £100 L. & M. M. 5 per cent. B deb. stock (£25,000), £100 G. W. 5 per cent. deb. stock, 
together with £70 5s. in cash.in respect of arrears of interest ; 

For each £100 L. & M. M. ordinary £10 shares (£59,300), £80 G. W. consolidated ordinary stock. 

The Great Western Company also issued £25,918 of G. W. 5 per cent. consolidated preference 
stock in satisfaction of a debt of the Llanelly and Mynydd Mawr Company of that amount. 


London and Blackwall Railway Company.—The Railways Amalgamation Tribunal on June 29, 
1923, settled the Londen and Nerth Hastern Railway Company Absorption (No, 1) Scheme, 1923, by 
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which, in accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies 
of the North Kastern, Eastern and East Scottish Group, including the London and Blackwall Railway 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway Company 
(which see), the amalgamated company of the group. The scheme provides for an exchange of securities 
on the following basis :— 

For each £100 of L. and B. 44 per cent. debenture stock (£814,000), £106 5s. of L. and N.E. 4 per 
cent. debenture stock ; . 

For each £100 of L. and B. 44 per cent. preference stock (£250,055) or consolidated stock (£2,329,865), 
£112 10s. of L. and N.E. 4 per cent. debenture stock. 

The London and Blackwall Railway Company is also to retain assets valued at £16,253. 


London and Greenwich Railway Company.—The Railways Amalgamation Tribunal on 
February 6, 1923, sanctioned the South Eastern Railway (Southern Group) Preliminary Absorption 
Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, the London and 
Greenwich and two other ‘‘ subsidiary ” companies were absorbed as on December 31, 1922, by the 
South Eastern Railway Company, which, together with the other constituent companies of the 
Southern Group, was merged, as from January 1, 1923, in the Southern Railway Company (which 
see), the amalgamated company of the group. 

The securities of the London and Greenwich Company were exchanged for South Eastern 4 per 
cent. debenture stock (which was subsequently exchanged for like amounts of 4 per cent. debenture 
stoek of the Southern Railway Company) on the following basis :— 

For each £100 L. & G. 4 per cent. loans (£59,000), £100 S.E. 4 per cent. deb. stock ; 

For each £100 L. & G. 35 per cent. deb. stock (£34,600), £87 10s. S.E. 4 per cent. deb. stock ; 

For each £100 L. & G. 4 per cent. deb. stock (£131,260), £100 8. E. 4 per cent. deb. stock; 

For each £100 L. & G. 5 per cent. pref. stock (£222,720), £125 S.E. 4 per cent. deb. stock ; 

For each £100 L. & G. ordinary stock (£861.540, on which £2 16s. 6d. per cent. per annum had been 
paid for many years), £71 4s. S.E. 4 per cent. deb. stock. 


London and North Eastern Railway Company..—Directors: W. Whitelaw (Chairman), Rt. Hon. 
Lord Faringdon, C.H. (Deputy-Chairman), R‘. Hon. Lord Ailwyn, P.C., K.C.V.0O., K.B.E., H. T, 
Bailey, E. A. Beazley, Hon. R. E. Beckett, Sir Hugh Bell, Bart., C.B., O. KR. H. Bury, Hon. E. B. 
Butler-Henderson, A. Duffus, B. A. Firth, W. B. Gair, Col. W. J. Galloway, A. R. Gray, Rt. Hon. 
Viscount Grey of Fallodon, K.G., Sir Eric Hambro, K.B.E., Rt. Hon. Lord Joicey, A. M‘Cosh, 
Lt.-Col. Hon. A. GC. Murray, C.M.G., D.8.0., Sir J. H. B. Noble, Bart., Sir A. F. Pease, Bart., 
O, Sanderson, F. L. Steel, Col. C. W. Trotter, C.B., W. M. Whigham, M. J. Wilson.,M.P. Chief 
General Manager: R. L. Wedgwood, C.B., C.M.G. Divisional General Managers—Scottish Area: 
J. Calder; North Hastern Area: A. Wilson, O.B.E.; Southern Area: S. Parnwell. <Asszstant 
General Managers: R. Bell, C.B.E., and K. Kerr, O.B.E. Joint Secretardes : James McLaren and 
G. F. Thurston. Registered Offices: Marylebone Station, N.W.1. (Telegrams—Eros, Rail, London ; 
telephone—Paddington 6800.) Registrar: Jas. Campbell, Hamilton Buildings, Liverpool Street, 
E.C.2.  (Telegrams—Hastfield, Rail, London; telephone —Bishopsgate 2041.) Headquarter Offices : 
Kings Cross Station, N.1. (Telegrams—(Chief General Manager) Northeastern, Rail, London ; 
telephone—North 4200.) 

The company was incorporated on January 1, 1923, by the North Eastern, Eastern and East 
Scottish Group Amalgamation Scheme, 1922, as the amalgamated company of the North Eastern, 
Eastern and East Scottish Group in accordance with the provisions of the Railways Act, 1921. 
The following are the constituent companies of the group merged in the London and North Eastern 
Railway Company; as to the terms of amalgamation, see under the headings of the respective 
constituent companies :— 


(b) Great Central Railway Company. (6) North Eastern Railway Company. 
(6) Great Eastern Railway Company. (a) Hull and Barnsley Railway Company. 
(b) Great Northern Railway Company. (6) North British Railway Company. 


(b) Great North of Scotland Railway Company. 
(a) Amalgamated with old North Eastern Railway Co. as on and from April 1, 1922, as North 
Eastern Railway Co. (incorporated April 1, 1922). 
(b) Amalgamated as on and from Jan. 1, 1923, as London & North Eastern Railway Co. (incor- 
porated Jan. 1, 1923). 
The following are the subsidiary companies of the group, all of which, except the Mid-Suffolk Light 
Railway Company and the South Yorkshire Junction Railway Co. (which sce as to non-settlement of 
terms), were absorbed by the London and North Eastern Railway Company as from January 1, 1923; 
as to the terms of the absorptions, see under the headings of the respective subsidiary companies :— 
Brackenhill Light Railway Company. London and Blackwall Railway Company. 
Colne Valley and Halstead Railway Company. Mansfield Railway Company. 
East and West Yorkshire Union Railways Co. Mid-Suffolk Light Railway Company. 


East Lincolnshire Railway Company. Newburgh and North Fife Railway Company. 
Edinburgh and Bathgate Railway Company. North Lindsey Light Railway Company. 
Forcett Railway Company. Nottingham & Grantham Railway & Canal Co. 
Forth and Clyde Junction Railway Company. Nottingham Joint Station Committee. 
Gifford and Garvald Railway Company. Nottingham Suburban Railway Company. 
Great North of England, Clarence and Hartle- Seaforth and Sefton Junction Railway Co. 
pool Junction Railway Company. Sheffield District Railway Company. 
Horncastle Railway Company. South Yorkshire Junction Railway Company. 
Humber Commercial Railway and Dock Co. Stamford and Essendine Railway Company. 
Kilsyth and Bonnybridge Railway Company. West Riding Railway Committee. 


Lauder Light Railway Company. 

The system of the amalgamated company (including lines leased or worked and company’s 
proportion of lines jointly owned, leased or worked), comprises 6,702 miles of road. The company 
owns and leases 285 miles of canals (including 11 miles jointly leased); and owns—docks, harbours 
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and wharves at 39 places, notably at Grimsby, Hartlepools, Hull, Immingham and Lowestoft; 67 
steamboats (including 6 jointly owned) with aggregate registered tonnage of 20,949; and 32 hotels. 
The company has agreed to work and manage for 30 years from August 7, 1928, the undertaking of 
Great Eastern Train Ferries, Limited (which see). 


Authorised share capital, £273,803,103 ; created, £251,251,138. Borrowing powers, £123,760,267 ; 
created, £107,443,317. The debenture stocks rank pari passu, and the other securities in the order 
given ; as to the basis of exchange of the securities ot the amalgamated compaiy for securities of the 
constituent and subsidiary companies, see under the headings of the respective companies. Particulars 
will be found below also of certain redeemable securities assumed by the amalgamated company under 
options granted to the holders. 


£1,930,362 Terminable loans at June 30, 1923, with interest at rates from 3} to 7 per cent. 


£67,522,993 Three per cent. debenture stock, perpetual. Interest Jan. land July 1. Latest price in 
official list, 61. Also quoted Aberdeen, Birmingham, Bristol, Cardiff, Dublin, Edin- 
burgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham, Sheffield. 


£39,920,324 Four per cent. debenture stock, perpetual. Interest Jan. 1 and July 1. Latest price in 
official list, 82. Also quoted Aberdeen, Birmingham, Bristol, Cardiff, Dublin, Edin- 
burgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham, Sheffield. 


£31,183,897 Four per cent. first guaranteed stock, cumulative. Dividend Feb. 15 and Aug. 15. Latest 
price in official list, 79}. Also quoted Aberdeen, Birmingham, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Leeds, Liverpoo], Manchester, Nottingham, Sheffield. 


£27,696,989 Four per cent. second guaranteed stock, cumulative. Dividend Feb. 15 and Aug. 15. 
Latest price in official list, 784. Also quoted Aberdeen, Birmingham, Bristol, Cardiff, 
Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham, Sheffield. 


£48 222,669 Four per cent. first preference stock, contingent. Dividend March and Aug. Latest 
price in official list, 784. Also quoted Aberdeen, Birmingham, Bradford, Bristol, Cardiff, 
Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham, Sheffield. 


£66,037,480 Four per cent. second preference stock, contingent. Dividend March and Aug. Latest 
price in official list, 774. Also quoted at Aberdeen, Birmingham, Bradford, Bristol, 
Cardiff, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham, 
Sheffield. 
£42;360,925 Preferred ordinary stock, ranking for non-cumulative maximum dividend of 5 per cent. 
~ . Quoted in the official list; latest price, 843, Also quoted at Aberdeen, Birmingham, 
Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, 
Manchester, Nottingham and Sheffield. ‘ 


£35,749,227 Deferred ordinary stock, taking the surplus distributable profits in any year after 5 per 
cent, shall have been paid on the preferred ordinary. Quoted in the official list ; 
latest price, 314. Also quoted at Aberdeen, Birmingham, Bradford, Bristol, Cardiff, 
Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, Nottingham, and 
Sheffield. 


Redeemable Securities Assumed by London and North-Eastern Railway Co, :— 


£20,150 Great Central Railway Company three-and-a-half per cent. redeemable second debenture 
stock, Interest Jan. l and July 1.. Redeemable at par June 30, 1925. 


£850 Great North of Scotland Railway Company six per cent. redeemable debenture stock. Interest 
Whitsuntide and Martinmas. Redeemable at par May 15, 1924. 


£60,417 North Eastern Railway Company four-and-a-half per cent. redeemable preference stock, 
contingent. Dividend June 30 and Dec. 31. Redeemable at par June 30, 1925. 


£719,000 Humber Commercial Railway and Dock Company 7 per cent. debentures, Interest January 
Land July 1. Redeemable at par July 1, 1930. 


£120,000 Mansfield Railway Company 5 per cent. debenture stock. Interest J anuary 1 and July 1. 
Redeemable at par January 1, 1926. 


Accounts to Dee, 31, 1923, to be submitted Feb., 1924. Interim dividend 1923 24 per cent. on 
preferred ordinary in August. Gross receipts January 1 to December 29, 1923, £60,560,000 (decrease 
£3,573, 000). 

Voting power, (all stocks except debenture), one vote for each £100 of stock up to £1,000, an 
additional vote for each £500 beyond £1,000 up to £10,000, and an additional vote for each £1,000 be- 
yond £10,000,  Director’s qualification, £3,000 of stock other than debenture, of which one-half must 
be ordinary. Transfer form, common; stocks are transferable in multiples of £1; all stocks may be 
transferred on one deed for one fee. Fees—registration of transfer (per deed), probate, letters of adminis- 
tration or other similar document, certificate of death, marriage, or proof of change of name, 2s. 6d. ; 
duplicate or additional stock certificate, 2s, 6d. ; noting order of the Court, interest in stock under 
Supreme Court rules, 2s. 6d. ; registration of power of attorney, 5s. Provisions ot Forged Transters 
Acts adopted; no charge. 


London and North Western Railway Company.—In accordance with the terms of the Railways 
Act, 1921, this company (with which had been previously amalgamated the Lancashire and Yorkshire 
Railway Company as from January l, 1922) was amalgamated as from January 1, 1923, with the 
Midland Railway Company, the Furness Railway Company, the Glasgow and South Western Railway 
Company and the Highland Railway. Company, being all the constituent companies of the North 
Western, Midland and West Scottish Group, except the Caledonian Railway Company and the North 
Staffordshire Railway Company —sce London Midland and Scottish Railway Company (the amalga- 
mated company). The agreed preliminary amalgamation scheme the ‘* North Western, Midland and 
West Scottish Group Preliminary Amalgamation Scheme, 1922,” was sanctioned by the Railways 
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Amalgamation Tribunal on December 30, 1922, and provided for the exchange of London and North 
Western stocks into stocks of the amalgamated company (the London Midland and Scottish Railway 
Company) on the following basis :— 

For each £100 of L. and N.W. 3 per cent. debenture (£60,681,888), £75 of L.M. and S. 4 per cent. 
debenture ; 

For each £100 of L. and N. W. consolidated 4 per cent. guaranteed (£18,272,004), £100 of L.M. and 8. 
4 per cent. guaranteed ; 

For each £100 of L. and N. W. consolidated 4 per cent. preference (£43,006,295), £100 of L.M. and 8. 
4 per cent. preference ; 

For each £100 of L. and N. W. 4 per cent. (1902) preference (£10,105,621), £100 of L.M. and S. 4 per 
cent. preference ; 

For each £100 of L. and N.W. 4% per cent. redeemable (1925) preference (£1,500,000), £100 of 
L.M. and 8. 44 per cent. redeemable (1925) preference : 

For each £100 of L. and N.W. 5 per cent. redeemable (1926) preference (£700,000), £100 of 
L.M. and 8. 5 per cent. redeemable (1926) preference ; 

For each £100 of L. and N.W. consolidated (£57,228,583) £100 of L.M. and 8. ordinary. 

The London and North Western Railway Company for 1922 paid 83 per cent. on the consolidated 
stock. 


London and South Western Railway Company.—In accordance with the terms of the Railways 
Act, 1921, this cumpany was amalgamated as from January 1, 1923, with the other constituent 
companies of the Southern Group—sce Southern Railway Company (the amalgamated company ef the 
group). The ‘‘ Railways (Southern Group) Amalgamation Scheme, 1922,” was sanctioned by the 
Railways Amalgamation Tribunal on December 22, 1922, and provided for the exchange of London and 
South Western stocks for stocks of the amalgamated company (the Southern Railway Company) on 
the following basis :— 

For each £100 of L. and S.W. 3 per cent. loans (£2,000 Budleigh Salterton debenture bonds), £100 
of 3 per cent. terminable loans ; 

For each £100 of L. and 8. W. 3 per cent. A debenture (£820,358) or 3 per cent. consolidated deben- 
ture (£14,591,415), £75 of 4 per cent. debenture ; 

For each £100 of L. and S.W. 4 per cent. consolidated guaranteed (£797,980), £80 of 5 per cent. 
guaranteed preference ; é 

For each £100 of L. and 8.W. 4 per cent. consolidated preference (£8,945,000) or 4 per cent. per- 
petual preference (£1,999,836), £80 of 5 per cent. preference ; 

For each £100 of L. and 8S. W. 34 per cent. preference (£7,755,401), £70 of 5 per cent. preference ; 

For each £100 of L. and S.W. 5 per cent. redeemable (1914) preference (£1,000,000), £100 of 5 per 
cent. redeemable (1924) preference ; 

For each £100 of L, and S.W. undivided ordinary (£5,676,624), £80 of preferred ordinary and 
£94 11s. 3d. of deferred ordinary ; 

For each £100 of L. and 8. W. preferred ordinary (£8,848,910), £80 of preferred ordinary ; 

For each £100 of L. and 8. W. deferred ordinary (£8,848,910), £94 11s. 3d. of deferred ordinary. 

The London and South Western Railway Company for 1922 paid 8 per cent. on the undivided 
ordinary stock giving the deferred converted 4 per cent. 


London, Brighton and South Coast Railway.—In accordance with the terms of the Railways 
Act, 1921, this company was amalgamated as from January 1, 1923, with the other constituent 
companies of the Southern Group—see Southern Railway Company (the amalgamated company of the 
group). The “ Railways (Southern Group) Amalgamation Scheme, 1922,” was sanctioned by the 
Railways Amalgamation Tribunal on December 22, 1922, and provided for the exchange of London, 
Brighton and South Coast stocks for stocks of the amalgamated company (the Southern Railway 
Company) on the following basis :— 


For each £100 of L.B. and 8.C. 4 per cent. debenture (£1,306, 239), £100 of 4 per cent. debenture ; 

i ne each £100 of L.B. and S.C. 44 per cent. debenture (£5,869,602), £112 10s. of 4 per cent. 
ebenture ; 

Foc each £160 of L.B. and 8.C. 5 per cent. consolidated guaranteed (£1,955,860), £100 of 5 per 
cent. guaranteed preference ; 

For each £100 of L.B. and 8.C. contingent rights certificates in respect of late 6 per cent. No. 1 
stock (£393,395), £20 of ordinary B ; 

For each £100 of L.B. and 8.C. 5 per cent. consolidated preference (£6,190,315) or 5 per cent. 
second consolidated preference (£3,932,000), £100 of 5 per cent. preference ; 

For each £100 ot L.B. and 8.C. undivided ordinary (£2,109,160), £60 of preferred o1dinary and 
£88 10s. 9d. of deferred ordinary ; 

For each £100 of L.B. and §.C. preferred ordinary (£4, 169,220), £120 of preferred ordinary ; 

For each £100 of L.B, and §.C. deferred ordinary (£4,169,220), £177 1s. 6d. of deferred ordinary. 

The London, Brighten and South Coast Railway Company for 1922 paid 64 per cent. on the 
undivided ordinary stock, giving the deferred 6% per cent., and the certificates of contingent rights 
2 per cent. 


London, Chatham and Dover Railway Company.—In connection with the grouping scheme of 
the Railways Act, 1921, the London, Chatham and Dover Railway Company and the South Eastern 
Railway Company, two of the constituent companies of the Southern Group, arranged terms of 
amalgamation into a company called the South Eastern and Chatham Railway Company (into which 
was merged also the South Eastern and Chatham Railway Companies Managing Committee), such 
amalgamation being a preliminary step to amalgamation with the other constituent companies of the 
group. The ‘‘ Railways (Southern Group) Amalgamation Scheme, 1922,” embracing all the constituent 
companies of the group, to be effective as from January 1, 1923, was subsequeutly entered into, and 
was sanctioned by the Railways Amalgamation Tribunal on December 22, 1922. The following table 
shows the basis of exchange of Loadon, Chatham and Dover securities into secur:ties cf the South 
Eastern and Chatham Railway Company, and of securities of the latter into securities of the 
amalgamated company of the group, the Southern Railway Company (which see) :— 
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Lonpon, CHATHAM 
AND DovER 
RaAILwAy COMPANY. 


AMALGAMATED 
CoMPANY OF THE 
SOUTHERN GROUP. 


£100 terminable debenture .. £100 terminable debenture ... £100 terminable loan 
(£566, 542) £564 4 Vi debenture ... oa £56 5s. 4% debenture 
£100 44% Sheerness rent charge £10 44°/ cons. guar. pref. ... | £9 bf, guar. pref. 
(£119, 997) £45 4 % cons. pref. ... £36 5% preference 
£564 4 Lo debenture .., $5 £56 5s, 4 2 debenture 
£100 44% arbitration debenture |i 44° cons. guar. pref. ... . 9 5% guar. pref. 
(£5,528, 504) £45 4 % cons. pref. ... £36 bf, preference 
£561 4 Z debenture ... me £56 5s. 4? debenture 
£100 43% B debenture ... ae Ee 447 cons. guar. pref. ... £9 5%, guar. pref. 
(£969,674) £45 4 % cons. pref. ... £36 5% preference 
£50 4 % debenture ... Bs, £56 / debenture 
£100 4 % debenture (1879)... 1: 8§ 44/7 cons. guar. pref. ... £8 57%, guar. pref. 
(£370,711) £40 4 % cons. pref. ... ; £32 5% preference 
£50 4 7% debenture ... th £50 47% debenture 
£100 4 ¥% debenture (1883)... | £ 8$ 43 /, cons. guar. pref. .. 1! 8 5% guar. pref. 
(£850,641) £40 4 Z% cons. pref. ... £32 5%, preference 
“£374 4 vé debenture ... e £37 10s. 4? debenture 
£100 3 % debenture (1890) te 6% 447 cons, guar. pref. ... 1! 6 5% guar. pref. 
(£707,400) £30 4 fo cons. pref. ... £24 57%, preference 
| £372 4 ¥% debenture ... ae £37 10s. 4 “A debenture 
£100 3 % debenture (1899)  ... | & 62 447% cons. guar. pref. ... 2 6 57, guar. pref, 
(£450,000) £30 4 ? cons. pref. ... £24 5% preference 
£432 4 % debenture ... ss £43 15s. 47% debenture 
£100 34% debenture F | 7% 44% cons. guar. pref. ... f: 7 5% guar. pref. 
(£1,250,000) £35 4 7% cons. pref. ... £28 5% preference 
£50 4 % debenture ... a | £50 4” debenture 
£100 4 % debenture (1909)... . 8§ 437% cons. guar. pref. ... £8 57 guar. pref. 
£430, 400 £40 4 % cons. pref. ... | £39 5% preference 
£100 33% Shortlands guar. ... £874 4 % cons. pref. ... £70 5%, preference 
(£280,000) £27 5% preference 
£100 44% arbitration pref. et 5 % pref, (1914)... | £43 4s. preferred ordinary 
1 6 Te 800) £72 pref. (i922) oy ey 5s. pl eat bn 
£100 44% second preterence > preferred ordinar 
vo **S "(8871,467) £100 pref. (1922) 1043 8s, ordinary A 4 
£100 arbitration ordinary £523 contingent ordinary £52 10s. ordinary B 


(£11, 259, 282) 
The London, Chatham and Dover Railway Company for 1922 paid 43 per cent. on the second 
preference stock and # per cent. on the arbitration ordinary stock. 


London Electric Railway Company.—Directors: Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), Rt. Hon. Lord Farrer (Deputy-Chairman), H. E, Blain, C.B.E., and F. Pick 
(Assistant Managing Directors), Z. E. Knapp (Director of Construction), C. J. Cater Scott and G. 
Watson. Secretary and Treasurer: J. C. Mitchell, J.P., F.C.1.S. + Office: Electric Railway House, 
Broadway, Westminster, S.W.1. 

The company was incorporated by the London Electric Railway Amalgamation Act, in July, 1910, 
to acquire as from July 1, 1910, the undertakings of the Great Northern, Piccadilly and Brompton 
Railway Company, the Baker Street and Waterloo Railway Company, and the Charing Cross, Euston 
and Hampstead Railway Company, and in 1912 absorbed the Edgware and Hampstead Railway 
Company. The extension from Edgware Road to Paddington was opened late in 1913; that from 
Charing Cross to Embankment in April, 1914; and the extension ot the Baker Street and Waterloo 
Railway from Paddington to Queen’s Park, near Willesden, early in 1915. The main and principal lines 
are from Elephant and Castle to Queen’s Park, Finsbury Park to Barons Court, Charing Cross to © 
Golders Green, and Camden Town to Highgate, and the total length of line owned and in operation 
is now 25 miles 51 chains, including 1 mile 54 chains from Golders Green to Hendon opened on Nov. 
19, 1923. Construction of further lines ig proceeding—2 miles 79 chains from Hendon to Edgware to 
complete the Golders Green to Edgware extension ; and connecting railways at Camden Town (1 mile 
8 chains) to form a connection with the City and South London Railway. The Company’s Act of 1923 
authorises—the construction of an extension of about 2 miles of its Hampstead line from the present 
terminus at Charing Cross to Kennington (via Waterloo) to form junctions with the City and South 
London Railway ; the reconstruction of Piccadilly and Leicester Square Stations ; the raising of further 
capital ; and agreements with the City and South London Railway Company as to running powers, 

The generating station originally erected and owned by the Underground Electric Railways 
Company of London, Limited, was purchased by the Lots Road Power House Joint Committee and 
leased to the London Electric and Metropolitan District Railway Companies as from January 1, 1912. 

In accordance with the provisions of the London Electric Railway Companies Facilities Act, 
1915, an agreement was sanctioned in January, 1916, by the proprietors of this company, the 
City and South London Railway, the Central London Railway, the Metropolitan District Railway and 
the London General Omnibus Company for a pooling: of the surplus profits into a common fund, these 
surplus profits being arrived at after providing for standing charges, preference interest and deprecia. 
tion and reserve (described as revenue liabilities); the fund is now (by a supplementary agreement 
dated December 8, 1921, effective as from July 1, 1921) to be distributed in the proportions of 6 
per cent. to the City and South London, 16 per cent. to the Central London, 41 per cent. to the London 
Electric, 12 per cent. to the Metropolitan District and 25 per cent. to the London General Omnibus 
Company, while in the event of the earnings of any company not being sufficient to meet its 
*‘revenue liabilities” the deficiency is to be made good out of the common fund before the 
distribution is made (the second preference stock dividend of the Metropolitan District now ranks, 


470 THE STOCK HXCHANGE YEAR-BOOK. 


as from July 1, 1921, as a revenue liability). The agreements are perpetual, and may not be determined 
or substantially varied without the sanction of resolutions passed by three-fourths of the votes of the 
proprietors of each of the five companies, and six months’ notice is necessary for the alteration of 
existing terms. 

The authorised share capital is £14,276,330, all of which has been created and £12,501,610 issued, 
and the borrowing powers of £10,902,000 (of which £2,250,000 was granted in 1922 and £2,356,000 in 
1923) have been fully exercised, and the whole amount is outstanding. At December 31, 1922, there 
was a credit to capital of £1,566,717, and £819,123 had heen advanced by the London and North Western 
Railway Company (now merged in the London Midland and Scottish Railway Company) under an 
agreement respecting the construction of the Queen’s Park extension. Particulars of the rent charge 
stock issued in connection with the purchase of the joint power house will be found elsewhere under 
‘* Metropolitan District and London Electric Railways Lots Road Power House Joint Committee.” 


$9,327,940 Ordinary shares of £10, fully paid, part of £9,450,000 authorised. Quoted in the official 
list; latest price, 64. 

£3,178,670 Four per cent. preference stock, of which £1,250,000 was sold at 824 in March, 1911. 
Dividends, contingent on profits, are payable in February and August. Quoted in the 
official list ; latest price, 764. Also quoted at Birmingham, Dublin, Edinburgh and 
Glasgow. 


£5,296,900 Four per cent. perpetual debenture stock, with interest payable January 1 and July 1. 
Quoted in the official list ; latest price, 794xd. Also quoted at Birmingham. 


£5,606,000f¢ Four-and-a-half per cent. redeemable second debenture stock, with interest payable 
January 1 and July 1, and the principal repayable at par on June 30, 1972, but 
redeemable in whole or in part at the option of the company on, or on any interest date 
after, July 1, 1942, on three months’ notice. The stock is guaranteed as to principal 
and interest by H.M. Government under the provisions of the Trade Facilities Acts, 1921 
and 1922, and was offered.by the Bank of England— £1,000,000 at 94 per cent, in June, 
1922 (being authorised hy the company’s Act of 1919), and £2,250,000 at 93 per cent. ia 
October, 1922 (being authorised by the company’s Act of 1922), the proceeds of the issues 
to be used for the construction of connections wlth the City and South London Railway at 
Camden Town with a view to through services by the two companies’ trains, the con- 
struction of an extension of the Edgware and Hampstead Railway from Golders Green 
to Hendon and Edgware, and the constructicr. of connecting railways at Hammersmith 
to enable a through service between the Piccadilly section of the London Electric Rail- 
way and places served by the Metropolitan District Railway from Hammersmith; 
and £2,356,000 at 954 per cent. in October, 1923 (authorised by the company’s Act of 
1923) to be used for the works authorised by the Act of 1923 referred to above. Com- 
pany’s Act of 1923 authorises raising of money on debenture stock or other security to 
rank prior to or pari passu with this stock. Quoted in the official list; latest price, 
93$xd. Also quoted at Dublin, Edinburgh and Glasgow. y 
t Last instalment of £20 per cent. on issue of £2,356,000 of Oct., 1923, payable Feb. 24, 
1924. 


The accounts are made up annually to December 31, and submitted in February. For 1913 1 per 
cent. was paid; for 1914, 8; for 1915, 14; for 1916 and 1917, 14 each time; for 1918, 2; for 1919, 13; 
for 1920, 13; for 1921, 34; and for 1922, 4. The pooling arrangement referred to above took effect as 
from January 1, 1915 ; this company’s share—£117,355 for 1915, £152,090 for 1916, £156,101 for 1917, 
£189,507 for 1918, £148,916 for 1919, £106,348 for 1920, £320,552 for 1921 (the supplemental 
agreement of December, 1921, came into operation on and from July 1, 1921), and £422,216 for 
1922. Reserve for contingencies and renewals, £498,877 ; reserve for equalising the charge in respect of 
interest on the second debenture stock during the first years of operation of the new works, £95,000 ; 
carried forward, £73,842, including £39,744 brought down. On account of 1923 2 per cent. was paid 
on the ordinary in August. 


Voting power, one vote for every £10 of stock or shares of either class. Director’s qualification, £500 
of stock of either class. Transfer form, common; fee, 2s. 6d.; debenture and preference stocks are 
transferable in amounts of £1 and multiples thereof; separate deed for each class of security. The 
register of the 44 per cent. redeemable debenture stock is kept at the Bank of England. | Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Holders of debenture and preference stocks may obtain certificates to bearer of £100 and £200 each 
on payment of the stamp duty of 15 per cent. and a conversion fee of 2s. for each bearer certificate, 
while such bearer certificates may be re-exchanged into registered certificates on payment of a fee of 
1s. per certificate of registered stock. Telegraphic address, C/o Underneath, Sowest, London. Telephone 
number, 6800 Victoria. 


London Midland and Scottish Railway Company.— Directors : Lord Lawrence of Kingsgate (Chair- 
man), EK. B, Fielden and Sir W. Guy Granet, G.B.E. (Deputy-Chairmen), Sir A. G. Anderson, K.B.E., 
Sir J. F. Beale, K.B.E., G. Behrens, C. Booth, W. E. Dorrington, W. L. Hichens, Hon. A, H. 
Holland-Hibbert, J. H. Houldsworth, J. B. Ismay, C. Ker, 0.A,,. Gen. The Hon. Sir H. A. 
Lawrence, K.C.B., G. Macpherson, J. W. Murray, A. E. Pullar, F. J. Ramsden, Sir T. 
Royden, Bart., F. B. Sharpe, Sir E. F. Stockton, G. R. T. Taylor, D. Vickers, F. H. Wedgwood, 
A. H. Wiggin and Sir T. Williams. General Manager: Sir A. Watson. Deputy Generul 
Manager: Rt. Hon. H. G. Burgess. Deputy General Manager (Scotland): D. A. Matheson. Secretary : 
R. C. Irwin. Office: Euston Station, N.W.1.  - 

The company was incorporated on January 1, 1923, by the North Western, Midland and West 
Scottish Group Preliminary Amalgamation Scheme, 1922, and reincorporated on July 1, 1923, by the 
North Western, Midland and West Scottish Group Amalgamation Scheme, 1923, as the amalgamated 
company of the North Western, Midland, and West Scottish Group in accordance with the provisions 
of the Railways Act, 1921. The following are the constituent companies of the group, now all 
merged in the London Midland and Scottish Railway Company ; as to the terms of amalgamation, see 
under the headings of the respective constituent companies :— 
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(c) Caledonian Railway Company. (5) London aud North Western Railway Company. 
(6) Furness Railway Company. (a) Lancashire and Yorkshire Railway. 

(b) Glasgow and South Western Railway Co. (b) Midland Railway Company. . 

(6) Highland Railway Company. (c) North Staffordshire Railway Company. 


(a) Amalgamated with old London & North Western Railway Co. as on and from Jan. 1, 1922, 
as London & North Western Railway Co. (incorporated Jan. 1, 1922). (b) Amalgamated as 
on and from Jan. 1, 1923, as London Midland & Scottish Railway Co. (incorporated Jan. 1, 
1923). (c) Amalgamated with old London Midland & Scottish Railway Co. as on and from 
July 1, 1928, as London Midland & Scottish Railway Co. (incorporated July 1, 1923). 
The following are the subsidiary companies of the group, now all absorbed except the Leek and 
Manifold Light Railway Company (which see as to non-settlement of terms); as to the terms of the 
absorptions, see under the headings of the respective subsidiary companies :— 


(d) Arbroath and Forfar Railway Company. (d) Maryport and Carlisle Railway Company. 
(d) Brechin and Edzell District Railway Co. (d) Mold and Denbigh Junction Railway Co. 
(d) Callander and Oban Railway Company. (d) North & South Western Junction Railway Co. 
(ad) Catheart District Railway Company. (a) North London Railway Company. 

(d) Charnwood Forest Railway Company. (d) Portpatrick and Wigtownshire Joint Com- 
(d) Cleator & Workington Junction Railway Co. mittee. 

(dq) Cockermouth, Keswick & Penrith Railway Co. (4) Shropshire Union Railways and Canal Co. 
(a) Dearne Valley Railway Company. (d) Solway Junction Railway Company. 

(d) Dornoch Light Railway Company. (ad) Stratford-upon-Avon and Midland Junction 
(d) Dundee and Newtyle Railway Company. Railway Company. 

(d) Harborne Railway Company. (dq) Tottenham and Forest Gate Railway Co. 
(d) Killin Railway Company. (d) Wick and Lybster Light Railway Company. 
(7) Knott End Railway Company. (d) Wirral Railway Company. 

(d) Lanarkshire and Ayrshire Railway Company. (c) Yorkshire Dales Railway Company. 

(ec) Leek and Manifold Valley Light Railway Co. 


(a) As from Jan. 1, 1922, by London & North Western Railway Co. (b) As on Dec. 31, 1922, by 
London & North Western Railway Co. (c) As from Jan. 1, 1922, by Midland Railway Co. 
(d) As from Jan. 1, 1923, by London Midland & Scottish Railway Co. (e) To be absorbed 
(see above) as from July 1, 1923, by London Midland & Scottish Railway Co. 


As from July 1, 1923, the company acquired jointly with the Southern Railway Company the 
undertaking of the Somerset and Dorset Railway Company. 

The system of the amalgamated company comprises 7,790 miles of road owned (including the 
company’s proportion of road jointly owned). The company also owns 349} miles of canals; docks, 
harbours and wharves at 22 places, notably at Holyhead, Garston and Barrow ; 72 steamboats ; and 
36 hotels. : 

Authorised share capital, £312,626,212; created, £297,138,106. Borrowing powers, £111,508, 146 ; 
created, £101,791,069. The issues rank in the order given except that the first three preference stocks 
rauk pari passu ; as to the basis of exchange of securities of the amalgamated company for the securities 
of the constituent and subsidiary companies, see under the headings of the respective companies :— 


£101,791,069 Four per cent. debenture stock, with interest payable January 1 and July 1. Quoted in 
the official list ; latest price, 815xd. Also quoted at Aberdeen, Birmingham, Bristol, 
Cardiff, Dublin, Edinburgh, Glasgow, Liverpool, Leeds, Manchester, Newcastle, 
Nottingham and Sheffield. 
£40,692,916 Four per cent. guaranteed stock, with non-contingent dividends payable in February 
and August. Quoted in the official list ; latest price, 814. Also quoted at Aberdeen, 
Birmingham, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Liverpool, Leeds, Man- 
chester, Newcastle, Nottingham and Sheffield. 
£118,908,762 Four per cent. preference stock, contingent, ranking pari passu with two redeemable 
preference stocks below. Dividend Feb. and Aug. Latest price in official list, 785. 
Also quoted Aberdeen, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, 
Glasgow, Liverpool, Leeds, Manchester, Newcastle, Nottingham, Sheffield. 
£1,500,000 Four-and-a-half per cent. redeemable preference stock, contingent, ranking pari passu 
with 4 per cent. preference above and 5 per cent. redeemable preference below, 
Dividend Jan.1 and.July 1. Redeemable at par June 30, 1925. Latest price in 
official list, 984. Also quoted Aberdeen, Birmingham, Bradford, Bristol, Cardiif, 
Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Newcastle, Nottingham. 
£700,000 Five per cent. redeemable preference stock, contingent, ranking pari passu with 4 per 
cent. preference and 44 per cent. redeemable preference above. Dividend Feb. and 
Aug. Redeemable at par June 30, 1926. Latest price in official list, 995. Also quoted 
Aberdeen, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, 
Leeds, Liverpool, Manchester, Newcastle, Nottingham. f 
£40,133,987 Four per cent. preference stock (1923), with contingent dividends payable in February 
and August. Quoted in the official list; latest price, 773. Also quoted at Aberdeen, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Liverpool, 
Leeds, Manshester, Newcastle, Nottingham and Sheffield. 
£95, 202,441 Ordinary stock. Quoted in the official/list ; latest price, 1025. Also quoted at Aberdeen, 
Belfast, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester, Neweastle, Nottingham and Sheffield. 


The accounts are to be made up annually to December 31, and submitted in February. On account 
of 1923 3 per cent. was paid on the ordinary stock in August. Gross receipts Jan. 1 to Dec. 30, 1923, 
£78, 789,000. é 


Voting power, holders of all stock other than debenture have one vote for every £100 up to £1,000, 
an additional vote for every £500 beyond up to £10,000, and an additional vote for every £1,000 beyond 
£10,000. Director’s qualification, £2,500 of ordinary stock. Transfer form, common; stocks are 
transferable in multiples of £1, and all stocks are transferable on one deed for one fee. Fees—registra- 
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tion of transfer (per deed), 2s. 6d. ;_ registration of probate, power of attorney, letters of administration 
or other similar document, certificate of death, marriage or proof of change of name, 5s. ; duplicate 
stock certificate, 5s. ; additional stock certificate, 2s. 6d. ; noting order of the Court, interest in stock 
under Supreme Court rules, or lien of any kind, 5s. The company has adopted the provisions of the 
Forged Transters Acts, but no charge is made for the protection thus afforded. Telegraphic address, 
Irwin, Euston, London. Telephone number, 2900 Museum. 


Londonderry and Lough Swilly Railway Company.—Directors: J. B. Mullin (Chairman), 
I. J. T. Colquhoun (Deputy-Chairman), J. R. Hastings, C. Kelly, B.A.T. McFarland. Secretary 
and General Manager: H. Hunt. Office: Pennyburn, Londonderry. (Telegrams, Hunt, Railway, 
Derry 30; telephone, Derry 30.) 

Incorporated June, 1853; owns 823 miles (single line) and works under lease Letterkenny Railway, 
164 miles (single line). Company is promoting Bill (1924) with object of increasing borrowing 
powers (by about £20,000) for purpose (inter alia) of acquiring and working steamboats. 

Authorised share capital, £139,955; created, issued and paid up, £109,955. Borrowing powers; 
£44,698; created and exercised, £34,698. Debit to capital at Dec. 31, 1922, £24,582. 
£50,330 Ordinary shares of £10, fully paid. Quoted at Dublin. 
£49,625 Five per cent. (contingent) preference stock. Dividends March 1 and Sept. 1. Quoted at 

Dublin. ; 
£10,000 County guaranteed shares of £10, fully paid. Dividends of 4 per cent. per annum (March 1 
and Sept. 1) guaranteed in perpetuity by County of Donegal. 
£10,548 Loans at 3} per cent. ranking before debenture stocks. Interest June 30 and Dec. 31. 
£6,400 Four per cent. debenture stock; and 
£17,750 Three-and-a-half per cent. debenture stock, ranking pari passu. Interest June 30 and 
Dec. 3L.— 

Accounts to Dec. 31, submitted Feb. Dividends—thirty-one half-years to Dec. 31, 1912, and eight 
years to 1920, 7 per cent. per annum ; 1921, 5 (with assistance of £14,000 from Government compensa- 
tion); 1922, 3} (with assistance of £26,000 from Government compensation). Reserve, £31,081 ; 
renewal fund, £918; fire insurance fund, £660; compensation account (Irish Railways (Settlement of 
Claims) Act, 1921), £28,733; carried forward, £3,614, No interim dividend’in 1923 on either 
preference or ordinary. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, 
and one for every 10 beyond. Director’s qualification, £500 of ordinary shares. Transfer form, 
common; fee for registration of transfer or probate, 2s. 6d.; stock of any class is transferable in 
any amounts with minimum of £10; separate deed each class of security. 


Long Island Railroad Company.—Directors: R. Peters (President), W. W. Atterbury, A. 
Belmont, A. J. County (a Vice-President), G. D. Dixon, W. E. Frew, J. P. Green, H. C. Lakin, 
Geo. Le Boutillier (a Vice-President), H. L. Pratt, 8. Rea, H. Tatnall (a Vice-President) and H. R. 
Winthrop. Secretary: E. Wright. Office: Pennsylvania Station, New York. 

The company was incorporated in the state of New York in April, 1834. The length of line owned 
is 356 miles, including the North Shore Branch, 30 miles, merged in June, 1921, and the New York 
and Rockaway Beach Railway, 12} miles, merged in June, 1922, and at December 31, 1922, the 
mileage operated was 397, including the 174 miles of the New York, Brooklyn and Manhattan Beach 
Railway, operated undercontract. In January, 1917, on condition that the minority shareholders would 
surrender their holdings, the Pennsylvania Railroad Company, in order to strengthen the credit of the 
Long Island Railroad Company, accepted from the latter in settlement of the approximately $30,000,000 
of indebtedness due to it by the Long Island Railroad Company (consisting chiefly of 4 per cent. deben- 
tures) $5,202,100 new 5 per cent. 20-year debentures, and for the remainder share capital at par, and 
gave the $5,202,100 new 5 per cent. debentures in exchange for the minority shares, $ for $. In April, 
1917, the authorised share capital was increased from $12,000,000 to $40,000,000, and shareholders 
not assenting to the above plan were entitled to subscribe at par until May 22, 1917, for 184} per 
cent. of new shares. 

The authorised capital stock is $40,000,000, of which $34,110,250 is outstanding, and the total 
funded debt as of December 31, 1922, was $56,709,876, including $1,634,680 real estate mortgages. 
There were also—$1,726,000 funded debt of leased line, guaranteed as to principal and interest, 
and $234,789 funded debt of controlled lines, of which $44,000 was fully guaranteed, the balance 
heing held by the Long Island Railroad Company. 


$34,110,250 Shares of $50, of which the Pennsylvania Railroad Company owns $34,034,800. 


$4,731,000 Consolidated first mortgage bonds of $1,000, of which $1,000,000 at 5 per cent. was placed 
here in July, 1883, at the price of £204 per bond. The total authorised under this 
mortgage is $5,000,000 ; $3,610,000, of which the company holds $1,000, has been placed 
at 5 per cent., and $1,121,000 at 4 per cent. Interest is payable, free of United States 
normal income tax up to 2 per cent , January 1, April 1, July 1 and October 1, at the 
Pennsylvania Railroad Company in New York, and at Messrs. Robert Benson and Co., 
26, Old Broad Street, E.C.2, at the fixed exchange of $4.85, and the principal (secured 
on 156 miles of road), is to be paid off July 1, 1931, all payments being made in gold. 
The refunding mortgage provides for the retirement of these bonds. The bonds are to 
bearer, but may be registered as to principal only at the company’s transfer oflice in 
New York, and registered bonds may be reconverted to bearer, no charge being made 
for either operation. Trustee, Central Union Trust Co. of New York. Latest price 
of 5 per cents. in official list 1093. : 


$3,000,000 General mortgage 4 per cent. gold bonds of $1,000 (coupon, registerable as to principal), 
with interest payable June 1 and December 1, at the Pennsylvania Railroad Company 
in New York, and the principal (secured on 163 miles of road) repayable June 1, 1938. 
Lhe refunding mortgage provides fer the retirement of this issue. 
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$1,135,000 Five per cent. gold debentures of $1,000 each, with interest payable June 1 and December 1, 


$3,599,006 


$26, 337,000 


$315,000 


$5, 202, 100 


$1,262,000 


$332,000 


$600,000 


$650,000 


$100,000 


$883,000 


at Messrs. Robert Benson and Co., 26, Old Broad Street, E.C.2, at the fixed rate of 
$4.85, and at the Pennsylvania Railroad Company in New York, and the principal 
repayable June 1, 1934. These bonds were issued in 1894, and a like amount of 
refunding mortgage bonds is reserved for their retirement at maturity on June 1, 
1934, The above amount was reduced from $1,500,000 by purchase and cancellation 
through the operation of the unified mortgage. The bonds are to bearer, but may be 
registered as to principal only at the company’s transfer office in New York, and 
registered bonds may be reconverted to bearer, no charge being made for either 
operation. Quoted in the official list; latest price, 1014. 

Unified mortgage 4 per cent. gold bonds of $1,000 (coupon and registered), with interest 
payable, tree of U.S. normal income tax up to 2 per cent., March 1 and Sept. 1, at the 
Pennsylvania Railroad Co. in New York, and the principal callable in whole or in part 
at 110, the date of maturity being March 1, 1949. Refunding mortgage bonds are 
reserved for retirement of the unified mortgage, which is now limited to the amount 
outstanding. Trustee, United States Mortgage and Trust Co., New York. Lateet 
price in New York, 78. 

Refunding mortgage 4 per cent. guaranteed bonds of $500 and $1,000 each, part of 
$45,000,000 created in 1903, of which sufficient is reserved to retire pre-existing bonds. 
Interest is payable, free of U.S. normal income tax up to 2 per cent., March 1 and Sept. 1, 
at the Pennsylvania Railroad Co. New York, and the principal, secured on the 
company’s entire system subject to prior bonds outstanding, is to be repaid March 
1, 1949, all payments being guaranteed by the Pennsylvania Railroad Company. The 
bonds are to bearer, but may be registered as to principal only, or as to both 
principal and interest, free of charge, at the company’s transfer office in New 
York; registered bonds may be reconverted to bearer, but a charge of $1 is made 
for each coupon bond issued in exchange for fully registered bonds. Trustee, 
Equitable Trust Co. of New York. Quoted in the official list; latest price, 88-98. 

Montauk extension first mortgage 5 per cent. gold bonds, of which $300,000 was sold 
privately here through the then firm of Heinemann and Co., in May, 1895, at the price 
of £220 per bond of $1,000. Interest is payable January 1 and July 1, at the 
Pennsylvania Railroad Company in New York, and the principal is to be repaid 
January 1, 1945. The issue is secured by a first mortgage on a railway 21 miles in 
length, which when the bonds were issued here was owned by a separate company, 
but in 1902 was merged into the Long Island Company. The above amount was 
reduced from $600,000 (the total authorised) by purchase and cancellation through the 
operation of the unified mortgage. The bonds are to bearer, but may be registered 
as to principal only at the company’s transfer office in New York, and registered 
bonds may be reconverted to bearer, no charge being made for either operation. 

Twenty-year 5 per cent. gold debentures of $100, &c. (coupon, registerable, as to principal, 
and registered, interchangeable), with interest payable, free from all except federal 
and state income taxes, May land November 1, at the Pennsy] vania Railroad Company 
in New York, and the principal (callable at 1025 after November 1, 1922) maturiny 
May 1, 1937. Latest price in New York, 83%. 

North Shore Branch consolidated mortgage 5 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal, and reconvertible to bearer, both operations free of charge), 
with interest payable January 1, April 1, July 1 and October 1, at the Pennsylvania 
Railroad Co. in New York free of U.S. normal income tax, up to 2 per cent. and the 
principal, secured on 30 miles of road, repayable October 1, 1932. The Long Island 
Railroad Company, North Shore Branch, was formerly a separate company, its bonds 
being guaranteed by the Long Island Railroad Company, but the branch was merged in 
June, 1921, and the bonds are now the direct liability of the Long Island Railroad 
Company, whose refunding mortgage bonds are reserved for retirement of the issue. 
Trustee, Central Union Trust Co. of New York. Latest price in New York, 94. 


Stewart Line 4 per cent. gold bonds of $1,000, with interest payable, free of normal! ° 
U.S. income tax, up to 2 per cent. June 1 and Dec. 1, at the Pennsylvania Railroad 
Company in New York, and the principal (secured on 18 miles of road) repayable June 
1, 1932. 

Brooklyn and Montauk second mortgage 5 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal), with interest payable June 1 and December 1, at the 
Pennsylvania Railroad Company in New York, and the principal (secured on 76 miles 
of road) repayable June 1, 1938. 

Long Island City and Flushing consolidated mortgage 5 per cent. gold bonds of $1,000 
(coupon, registerable as to principal), with interest payable, free of U.S. normal 
income tax up to 2 per cent., May 1 and Nov. 1, at the Pennsylvania Railroad Company 

in New York, and the principal (secured on 19 miles of road) repayable May 1, 1937. 

New York Bay extension first mortgage 5 per cent. bonds of $1,000, with interest payable 
January 1 and July 1, at the Pennsylvania Railroad Company in New York, and the 
principal (secured on 6 miles of road) repayable January 1, 1943. 


New York & Rockaway Beach first mortgage 5 per cent. guaranteed gold bonds 
of $1,000 (bearer, registerable as to principal and reconvertible free of charge). 
Interest March 1 and Sept. 1. Repayable Sept. 1, 1927. Payments in gold 
at Pennsylvania Railroad Co. in New York. Trustee, Central Union Trust Co. 
of New York. New York & Rockaway Beach Railway, 124 miles, was formerly 
leased for 50 years from July, 1904, to Long Island Railroad Co., which 
owned practically all capital stock and second mortgage bonds and guaranteed 
principal and interest of first mortgage bonds; as at June 30, 1922, road was com- 
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pletely merged in Long Island Railroad, and first mortgage bonds are now direct 
liability of that company, whose refunding mortgage bonds are reserved to retire this 
issue. 
$3,032,000 Equipment trust notes (at December 31, 1922) of $1,000, of which $202,000 (series A) 
bears 5 per cent. interest, payable June 1 and December 1, and is repayable $106,000 
in June, 1923, and $96,000 in June, 1924; $470,000 (series B) bears 44 per cent. 
interest, payable February 1 and August 1, and is repayable $94,000 annually in 
February, beginning in 1923; $1,380,000 (series C) bears 6 per cent. interest, payable 
February land August 1, and is repayable $138,000 annually in August, beginning 
in 1923; and $980,000 (series D) bears 6 per cent. interest, payable February 1 and 
August 1, and is repayable $98,000 annually in August, beginving in 1923. Interest 
payments are made by the Fidelity Trust Company in Philadelphia. 
$3,633,867 Equipment trust 6 per cent. gold notes (at December 31, 1922) issued to the United 
States Railroad Administration in 1920 by the Pennsylvania Railroad C.mpany and 
assumed by the Long Island Railroad Company, with interest payable January 15 
and July 15, and the principal due $279,489 annually on January 15 to 1935. 


$248,976 Serial 6 per cent. notes, with interest payable February 1 and August 1, and the 
principal maturing at various dates. 
$1,634,680 Real estate mortgages, 

The accounts are made up annually to December 31. No dividend has been paid since 1896- 
After meeting fixed charges, there was a profit for the year ended December 31, 1922, of $2,165,028, 
reducing the debit to profit and loss to $4,560,762, against which there was an appropriated surplus 
of $488,468. Depreciation reserves (road and equipment), $5,970,289. Net earnings (before taxes) 
Jan. 1 to Oct. 31, 1923, $7,501,460 (compared with $6,946,054), 


Long Island Railroad Company, North Shore Branch.—Formerly a separate company, the rail- 
way, 30 miles, being leased to Long Island Railroad Co. ; as at June 30, 1921, the branch was 
completely merged with Long Island Railroad Co., which sce for particulars of bonds secured on 
North Shore Branch. 


Los Angeles and Salt Lake Railroad.—The road of this company, comprising 810 miles of main 
line from Salt Lake City, Utah, to Los Angeles, Cal., and 1,137 miles in all, became as from January 
1, 1922, part of the Union Pacific System, the Union Pacific Railroad Company having, either directly 
or through its subsidiary, the Oregon Short Line Railroad Company, acquired all the capital stock, 
$25,006,000, and practically all the bonds. 


Loughrea and Attymon Light Railway Company, Limited.—Directors: D. Telford (Chairman), 
W. Fitzgerald, H. G. Gregg, W. G. Fogarty, J. J. Hanafin, A. D. Comyn and M. Forde (the 
last four being Baronial Directors), Secretary: A. Wright, C.A. Office: 41, Dame Street, Dublin. 

The company was registered April 24, 1885, to construct a railway under the Tramways (Ireland) 
Acts, 1860-83. The authorised capital is £70,000, all in shares of £5—£54,448 guaranteed and £15,552 
unguaranteed—and all of the former (except £3) has been allotted and paid up, with 5 per cent. dividends 
in perpetuity guaranteed by portions of certain baronies in co, Galway. Dividends have to be paid 
by the baronies whether the line is in operation or not, payments being made half-yearly. The 
line is 9 miles in length, was opened for traffic December 1, 1890, and is being worked for fifty years by 
the Midland Great Western Railway of Ireland Company for 55 per cent, of the gross receipts. 

Accounts to April 30 and Oct. 31, submitted twelve months after. Percentage of gross receipts 
handed over for half-year to Oct. 31, 1922, £694; contributed by baronies under guarantee, £788. 

Voting, one vote for every share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. oh Telephone number, 57, Dublin. The guaranteed shares are quoted at Dublin; latest 
price, 55s. 

Louisville and Nashville Railroad Company.—Directors: H. Walters (Chairman), W. L. 
Mapother (President), F. B, Adams, A. Belmont, L. W. Botts, L, Delano, G. B. Elliott, G. C. Jenkins, 
J. R. Kenly, J. J. Nelligan, F. W. Scott, E. W. Sheldon and J. I. Waterbury, Secretary: J. C. 
Michael (Louisville). Office: Louisville, Kentucky. Mew York Office: 71, Broadway. 

The company was chartered in 1850, The system operated by the company is 5,039 miles, of 
which 4,494 miles are owned, but further mileage is controlled by the company and operated indepen- 
dently, making a total controlled in all of 7,688 miles. The roads independently operated include the 
Nashville, Chattanooga and St. Louis Railway (993 miles, majority of capital stock owned), the 
Georgia Railroad and Dependencies (565 miles, in which the company is interested as joint lessee), and 
the Chicago, Indianapolis and Louisville Railway (657 miles, majority of capital stock owned jointly 
with the Southern Railway Company). The system operated by the company (i.e. 5,038 miles) 
comprises a main line from Cincinnati, Ohio, to New Orleans, La., with branches to Norton, Va., 
Marietta, Ga., River Junction, Fla., Memphis, Tenn., St. Louis, Mo., &¢. The company is controlled 
by majority stock ownership by the Atlantic Coast Line Railroad Company. 

The authorised capital stock is $125,000,000 (including an increase of $53,000,000 authorised in 
February, 1923), of which $117,000,000 is issued and paid up, and the total funded debt of the system 
outstanding in the hands of the public as of December 31, 1922, was $202,057,030. Further, 
the company is liable as guarantor, jointly and severally with other companies, for principal 
and interest of the following ;—%2,500,000 Louisville and Nashville Terminal first mortgage 4 per cent. 
gold bonds due 1952 (one-half liability) ; and $2,500,000 Memphis Union Station first mortgage 5 per 
cent. gold bonds due 1959 (one-fifth liability), as well as for. sundry other fixed charges under guaran- 
tees, rentals, &c. 

All payments on bonds at company’s New York office unless otherwise stated, 
$117,000,000 Capital s.ock in shares of $100 (of which $59,670,000 is held by the Atlantic Coast 

Line Railroad Company), including $45,000,000 distributed im May, 1923, as a stock 
dividend of 624 per cent. by capitalising undivided profits, the new stock to rank for 
full participation in the cash dividend payable in August, 1923. The total authorised 
is $125,000,000. Voting power, one vote for each share, Quoted in the official list; 


$4, 987,000 


$1,000,000 

$273,000 
$3,258, 000 
$9, 292,000 
$1,749,000 


$1,996,000 


$64,762,000 


$1,286, 000 
$4,000,000 
$4,619,000 
$999, 000 
$500,000 


$24,742,000 
$7,400, 000 


$7,870,000 


$3,491,000 
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latest price, 102, Also quoted at Birmingham, Bradford, Bristol, Glasgow, Halifax 
and Sheffield. 

New Orleans and Mobile Division (141 miles) first mortgage 6 per cent. bonds of $1,000 
to bearer, registerable as to principal, outstanding balance of $5,000,000. Interest 
(subject to full U.S. income tax) Jan. land July 1, Maturity Jan, 1,1930. A further 
$13,000 is held by the company. ‘Trustee, Farmers’ Loan and Trust Company, New 
York. Quoted in the official list; latest price, 1165 xd. Also quoteri at Glasgow. 

New Orleans and Mobile Division (141 miles) second mortgage 6 per cent. gold bonds, 
of $1,000 (bearer, registerable as to principal). Interest (free of U.S. normal income 
tax up to 2 per cent.) Jan. land July 1. Maturity Jan. 1, 1930. Trustee, Farmers’ 
Loan & Trust Co., New Yor. 

Henderson Bridge Company first mortgage 6 per cent. gold bonds of $1,000, to bearer, 
registerable as to principal. Interest (free of U.S. normal income tax up to 2 per 
cent.) March Land Sept. 1. Maturity Sept. 1, 1931. Further $1,712,000 held by company 
and $15,000 drawn and repaid at 105, Trustee, Central Union T'rust Co. of New York. 

Louisville, Cincinnati and Lexington Railway (176 miles) general mortgage 43 per cent. 
gold bonds of $1,000, to bearer, registerable as to principal. Interest (free of U.S. 
normal income tax up to 2 per cent.) May 1 and Nov. 1. Maturity Nov. 1, 1931. 
Trustee, Bankers Trust Co., New York. 

South and North Alabama Railroad (210 miles) consolidated mortgage 5 per cent. gold 
bonds of $1,000, to bearer, registerable as to principal. Interest (fres of U.S. normal 
income tax up to 2 per cent.) Feb. 1 and Aug. 1. Maturity Aug. 1, 1936. <A further 
$708,000 is held by the company. Trustee, Central Union Trust Co. of New York. 

First mortgage (on 191 miles) 5 per cent. 50-year gold bonds of $1,000, to bearer, register- 
able as to principal. Interest (free of U.S. normal income tax up to2 per cent.) May 1 
and Nov. 1. Maturity May 1, 1937. <A further $15,000 is held by the company. 
Trustee, United States Trust Co., New York. : 

Nashville, Florence and Sheffield Railway first mortgage 5 per cent, gold bonds of $1,000 
each, with coupons payable (subject to full U.S. income tax) in gold February 1 and 
August 1, and the principal falling due August 1, 1937. The bonds are to bearer, but 
may be registered in New York. The Nashville, Florence, &c., road (104 miles) was 
acquired by the Louisville and Nashville Company in April, 1900, Further bonds for 
$100,000 are held by the company. Trustee, Central Union Trust Co. of New York. 
Quoted in the official list ; latest price, 110-115. 

Unified mortgage 4 per cent. 50-year gold bonds of $1,000, &c. (to bearer, registerable 
as to principal, and fully registered, interchangeable), of which $5,600,000 was offered 
in London—by the Investment Trust Corporation, Limited. at £175 per bond—New 
York and on the continent, in February, 1891. Interest (free of U.S. normal income 
tax up to 2 per cent.) Jan. landJuly1l. Maturity July 1, 1940. Additional bonds for 
$5,190,000 are held by the company. Besides ranking on about 1,900 miles of road, 
the bonds are secured on $28,811,106 of shares and bonds in subsidiary and controlled 
companies (trustee, Central Union Trust Company, New York). Quoted in the 
official list ; latest price, 97-107. Also quoted at Glasgow. 

Newport and Cincinnati Bridge Company general mortgage 43 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal. Interest (free of U.S. normal income 
tax up to 2 per cent.) Jan. land July 1. Maturity July 1,1945. Further $114,000 
drawn and redeemed. ‘Trustee, Farmers’ Loan and Trust Co., New York. 

Louisville and Nashville and Mobile and Montgomery (178 miles) first mortgage 44 per 
cent. gold bonds of $1,000, to bearer, registerable as to principal. Interest (free of U.S. 
normal income tax up to 2 per cent.) March 1 and Sept.1. Maturity Sept. 1, 1945. 
Trustee, Central Union Trust Co. of New York. 

Louisville and Nashville, Paducah and Memphis division (250 miles) first mortgage 4 per 
cent. gold bonds of $1,800, to bearer, registerable as to principal. Interest ({ree of U.S. 
normal income tax up to 2 per cent.) Feb. l and Aug. 1. Maturity Feb. 1, 1916. A 
further $217,000 is held by the company. ‘Trustee, Bankers Trust Co., New York. ; 

Atlanta, Knoxville and Northern Railway (230 miles) first mortgage 5 per cent. gold 
bonds of $1,000, to bearer, registerable as to principal. Interest (free of U.S. normal 
income tax up to 2 per cent.) June land Dec. 1. Maturity Dec. 1, 1946. A further 
$1,000 is held by the company. Trustee, Central Union Trust Co. of New York. 

Atlanta, Knoxville and Northern Railway (230 miles) first consolidated mortgage 4 per 
cent. gold bonds of $1,000, to bearer, registerable as to principal. Interest (free of U.S. 
normal income tax up to 2 per cent.) March 1 and Sept. 1. Maturity March 1, 2002. 
Further $780,000 drawn and redeemed. ‘Trustee, New York Trust Co., New York. 

Louisville and Nashville, Atlanta, Knoxville and Cincinnati division (870 miles) 4 per 
cent. gold bonds of $1,000, &c., to bearer, registerable as to principal, and fully 
registered, interchangeable. Interest (free of U.S. normal income tax up to 2 per cent. ) 
May 1 and Noy. 1. Maturity May 1,1955. Trustee, United States Trust Company 
of New York. A further $5,748,000 is held by the company. 

South and North Alabama Railroad (200 miles) general consolidated mortgage 5 per cent. 
gold bonds of $1,000, &c., to bearer, registerable as to principal, and fully registered, 
interchangeable. Interest (free of U.S. normal income tax up to 2 per cent.) April 1 
and Oct. 1. Maturity Oct. 1, 1963. Trustee, United States Trust Company of New 
York. <A further $3,391,000 is held by the company. 

Lexington and Eastern Railway (210 miles) first mortgage 5 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal. Interest (subject to full U.S: income 
tax) April 1 and Oct. 1. Maturity April 1, 1965. A further $2,625,000 is held by the 
company. ‘Trustee, New York Trust Co., New York. 

St. Louis division (210 miles) first mortgage 6 per cent. gold bonds of $1,000, to bearer, 
registerable as to principal. Interest (free of U.S. normal income tax up to 2 per cent. ) 
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March 1 and Sept. 1. Maturity March 1, 1971 ; cailable at 107 on or after March 1, 1930. 
Further $9,000 held by company. Trustee, Lilinois Merchants Trust Co., Chicago, Il. 


$2,997,000 St. Louis division (210 miles) second mortgage 3 per cent. gold bonds of $1,000, to bearer, 
registerable as to principal. Interest (free of U.S. normal ineome tax up to 2 per 
cent.) March 1 and Sept. 1. Maturity March 1, 1980. <A further $3,0U0 is held by 
the company. ‘Trustee, Illinois Merchants Trust Co., Chicago, Ill. 


$6,701,000 Kentucky Central Railway (250 miles) 4 per cent. first mortgage gold bonds of $1,000, to 
bearer, registrable as to principal, with interest payable, subject to full U.S. income 
tax, January 1 and July], and the principal repayable July 1, 1987. A further $41,000 
is held by the company. Trustee, Metropolitan Trust Co., New York. 


$12,753,000 First and refunding mortgage 53 per cent. series A gold bonds of $1,000, &c. (bearer, 
registerable as to principal, or exchangeable for fully registered bonds, and reconvertible). 
Interest (subject to full U.S. income tax) April 1 and Oct. 1. Maturity April 1, 2003 ; 
redeemable as a whole at 102 on Oct. 1, 1936, or on any interest date thereafter. 
Latest price in New York, 1044. 

The first and refunding mortgage was created in 1921 for an authorised total never 
to exceed three times the par value of the outstanding capital stock for the time 
being. This mortgage closes all prior mortgages, for the retirement of which bonds 
are reserved, and is secured by first lien on 658 miles and terminal properties in St. 
Louis, and subject to prior liens on further 4,458 miles (second lien on 2,656, third on 
1,256, fourth on 546) and all other terminal properties and shops. Bonds may be 
issued for acquisitions, betterments, &c., only to the extent of the actual cost of the 
property to be included in the mortgage, and for equipment only to the extent of 80 
per cent. of the cost. Trustee, United States Trust Company of New York. Sce also 
series B bonds below. ; 

$14,000,000 First and refunding mortgage 5 per cent. series B gold bonds of $1,000, &c. (bearer, 
registerable as to principal or exchangeable for fully registered, and reconvertible), 
sola to yield 5} percent. by J. P. Morgan & Co. in New York in Aug., 1923. Interest 
(subject to full U. S. income tax) April 1 and Oct.1. Maturity April 1, 2003; redeem- 
able (whole amount only) at 105—on Oct. 1, 1938, or any interest date thereafter on 
notice from company. Further $1,862,000 in treasury. Sce description of first and 
refunding mortgage under series A above. 

$4,705,000 First mortgage 5 per cent. trust gold bonds of $1,000 (to bearer, registerable as to 

principal), of which $2,500,000 was issued here in April, 1888, by Messrs. R. Raphael 
and Sons, Friars House, Austin Friars, E.C.2, at £196 per bond. Coupons are payable 
May 1 and November 1, and the principal falls due November 1, 1931, all payments 
being made, subject to the full U.S. income tax, in gold in New York. The bonds 
are specially secured by the deposit in trust of $3,929,000 first mortgage 5 per cent. 
bonds of the Birmingham Mineral Railroad, and $1,200,000 first mortgage 6 per cent. 
honds of the Owensboro’ and Nashville Railway ; trustee, Farmers’ Loan and Trust 
Company, New York. Additional bonds for $424,000 are held by the company. 
Quoted in the official list ; latest price, 1085. 

$5,898,000 Louisville and Nashville Railroad and Southern Railway Monon collateral joint 4 per 
cent. gold bonds of $1,000, &c. (to bearer, registerable as to principal, and fully 
registered). Interest (free of U.S. income tax up to 2 per cent.) Jan. 1 and July 1. 
Maturity July 1, 1952. Payments at J. P. Morgan and Co., in New York. The bonds are 
secured by pledge of the Chicago, Indianapolis and Louisville stocks ($13,670,300 in all), 
jointly owned by the Louisville and Nashville and the Southern Companies, and of the 
$15,000,000 authorised $11,827,000 is issued, one half of which is a liability of each 
ot the uwo companies creating the mortgage ; $31,000 out of the $11,827,000 is held by 
the Louisville and Nashville company, reducing this company’s liability by one-half 
that amount to $5,898,000. The balance unissued is reserved for the acquisition of the 
remainder of the Chicago, Indianapolis and Louisville stocks. Trustee, Guaranty 
Trust Company of New York. Latest price in New York, 783. 


$2,381,809 Equipment trust obligations as of December 31, 1923, of which $5,692,200 No. 37 gold 
6 per cents. mature $512,600 annually to Jan. 15, 1935; $2,254,600 No. 37 A gold 6 per 
cents. $191,300 annually to Jan..15, 1935; $9,555,000 series D 64 per cents. $735,000 
annually to March 1, 1936 ; $5,880,000 series E gold 44 per cents. $420,000 annually to 
Dec. 1, 1937 ; $6,000,000 series F gold 5 per cents. $400,000 annually to Sept. 1, 1938. 
Interest (subiect to full U.S. income tax) half-yearly. 


$7,500,000 Ten-year secured 7 per cent. gold notes of $500, &c., to bearer, regis terable as to principal 
with interest payable May 15 and November 15 (subject to full U.S. income tax) at 
Messrs. J. P. Morgan and Co. in New York, and the principal, secured by the deposit 
of $13,200,000 of various bonds as collateral, repayable May 15, 1930, but redeemable 
in whole or in part on or after May 15, 1923, at a premium of 1 per cent. for each year 
or part thereof from the redemption date to maturity. Trustee, Bankers Trust 
Company, New York. 


The accounts are now made up annually to December 31, and submitted in Louisville, Ky., in 
April. For each of the five years to 1913-14 7 per cent. was paid; for 1914-15, 5; for 1915-16, 6; 
for the half-year to December 31, 1916, 34; for 1917, 7; and for each ot the five years to 1922, 7; 
there was then a surplus in respect of 1922 of $4,189,385, increasing the credit to profit and loss to 
$77,980,945 (see below), in addition to which there was an appropriated surplus of $4,019,882. 
Operating reserves, $4,335,480 ; depreciation reserves, $47,570,587. In May, 1923, a stock dividend of 
623 per cent. was distributed by capitalising $45,000,000 of the undivided surplus ; and on account of 
1923 23 per cent. was paid on the increased capital in August, 1923, Net earnings (before taxes) 
Jan, 1 to Oct. 31, 1923, $22,070,032 (compared with $18, 114,176). 
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Lynton and Barnstaple Railway Company.— Undertaking transferred to and vested in Southern 
Railway Co. as from July 1, 1923, holders of 483 ordinary £10 shares not already held by Southern 
Railway Co. receiving 12s. per share in cash. 


Macon, Dublin and Savannah Railroad Company.—This company operates 94 miles of road from 
Macon to Vidalia, Ga., and is controlled by stock ownership ($2,040,000 outstanding) by the 
Seaboard Air Line Railway Company, which guarantees as to both principal and interest the only 
issue of bonds—$1, 529,000 5 per cent. tirst mortgage gold bonds maturing January 1, 1947. 


Madeira-Mamoré Railway Company.—Durectors: G. Watson (President), H. A.. Vernet (Vice- 
President), J. P. Clarke and F. G. Chambers. London Secretary: ¥. J. Burdge. London Office: 
Friar’s House, New Broad Street, E.C.2. Telegraphic address, Madmamry, London. Telephone 
numbers, 6192 and 7422 London Wall. Head Office: 281, St. John Street, Portland, Maine, U.S. 

The company was incorporated in 1907, under the laws of the state of Maine, U.S., and has ccn- 
structed a railway of 226 miles round the series of cataracts and rapids on the Madeira and Mamoré 
rivers, for account of the Brazilian Government, ‘‘ which contributes a substantial sum towards the 
construction of the railway, and has granted to the Madeira-Mamoré Railway Company a lease for 
the operation thereof for 60 years from January 1, 1912, in consideration of receiving a percentage 
of the gross annual revenue, varying from 5 per cent. until December 31, 1931, 10 per cent. 
from that date to December 31, 1951, and 20 per cent. thereafter until December 31, 1971, and 
20 per cent, of the part of the net revenue of the company which exceeds 12 per cent. on its capital 
as defined by the lease, but the Government does not receive any interest on or other return in 
respect of its capital outlay.” The first section of 55 miles was opened for traffic in June, 1910, 
further sections were subsequently put into operation, and the whole line was provisionally opened for 
operation on July 15, 1912. The company also owns a concession, expiring in 1936, from the State of 
Matto Grosso, for the development of the agricultural and mineral resources of more than 1,000 
square miles of land adjacent to the railway, covered by forests and Para rubber, ‘‘ with a preferential 
_ right to purchase the same at a low price’’ ; some rubber is being obtained from this land. 

A company entitled the Port of Para (a notice of which will be found elsewhere in this work), 
owning a concession for the construction of harbour works at the Port of Par&, acquired 50 per 
cent. of the common share capital of the Madeira-Mamoré Railway Company, the remaining 50 per 
cent. being held by the Brazil Railway Company, and the Port of Para jointly with the Brazil Railway 
Company undertook to finance the construction of the railway, subsequently guaranteeing the two 
bond issues of the Madeira Company (£1,400,000 of 6 per cent. 60-year first mortgage bonds and 
£1,600,000 of 54 per cent. 60-year first mortgage bonds). In October, 1914, however, default took 
place in interest on both issues, the guarantor companies failing to meet their guarantee ; receivers 
were appointed by the United States District Court of Maine and by the High Court of Justice 
in England, and the undertaking continued in receivership until February, 1921. In the’ meantime 
a composition agreement, approved by the bondholders, had been effected between the Madeira-Mamoré 
Railway Company, the Brazil Railway Company and the Port of Para, but the terms of this agreement 
were subsequently much simplified by the following factors :— 

(aw) The receivers of the railway company provided capital to the extent of £100,0000 for the 
purposes of a new company, the Madeira-Mamoré Trading Company, Limited (which see), an English 
company registered in August, 1919, with the object of establishing a general trade in Santa Cruz, 
Trinidad, Riberalta and similar centres in order to increase the volume of traffic, other than rubber 
traffic, of the railway company. The 100,000 shares of £1 of the trading company were handed to 
the trustees for the bondholders, and the trading company purchased the whole of the preferred and 
common shares of the railway company from the Port of Para and the Brazil Railway Company for 
£10,000. 

(6) The railway company effected the purchase at the price of 15 per cent. of its bonds held by the 
Brazil Railway Company ‘‘and other holders in Northern France and Belgium,” and British bond- 
holders were offered the opportunity of surrendering their bonds at the same price. In all, £1,144,380 
face value of bonds was purchased and cancelled, reducing the outstanding bond liability of the 
company to £1,855,620. 

The effect of these transactions was to eliminate the Brazil Railway Company and the Port of 
Para from the negotiations for the reorganisation of the Madeira Company, leaving only the remain- 
ing bondholders interested in the company. A supplemental agreement, dated January 13, 1922, was - 
accordingly drawn up and approved, the effect of which, together with such parts of the previous 
agreement (dated April 11, 1919) as remained undisturbed, was as follows :— 

(1) The Madeira-Mamoré Railway Company to issue new cumulative income 6 per cent. and 53 per 
cent. bonds, in exchange, par for par, for the existing first mortgage 6 per cent. and 55 per 
cent. bonds respectively ; such new bonds not to be guaranteed by the Port of Paré and the 
Brazii Railway Company, and to be repayable (both classes) on October 1, 1970, the 6 per 
cents. at par and the 5} per cents. at 102 per cent., provision being made for a cumulative 
sinking fund of 4 per cent. in so far as the net profits for the preceding financial year, after 
payment of interest on the new bonds, shall be sufficient for the payment thereof in cash. 

(2) Interest in arrear (as from April 1, 1914) on the old bonds of the Madeira Company to Le 
cancelled in respect of those bonds, but interest on the new bonds to be accumulative as from 
April 1, 1914, such interest not to become a fixed obligation of the company until the net 
profits shall have sufficed to pay it in full for five successive years together with all arrears of 
both interest and sinking fund, the former with priority over the latter. (N.B. The provision 
of the April, 1919, agreement for the issue of funding scrip in respect of arrears of interest 
and sinking fund and current payments not met in cash is expressly cancelled by the present 
agreement, ) 

(3) Until the full interest on the new bonds shall have become a fixed obligation of the company, 
the board ito consist of nominees (not more than 7 or less than 4) of the trustees for the 
bondholders. 

(4) No dividend to be paid or declared on the shares so long as any part of interest or sinking tund 
on the new bonds sball remain in arrear. 

(5) The Madeira-Mamoré Trading Company, Limited, to transter to the trustees the whole of the 
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wweov =". share capital of the railway company, to be held in voting trust until interest on the new 
bonds shall have become a fixed obligation. - 

(6) The share capital of the Madeira-Mamoré Railway Company to be eventually distributed, when 
interest on the new bonds shall have become a fixed obligation, among the holders ot the 
bonds, their rights to this eventual distribution to be represented in the meantime by trust 
certificates. 

(7) Each bondholder to have one vote in respect of each £20 of his bondholding. 


The capitalisation of the Madeira-Mamore Railway Company now consists of :— 


$10,000,000 ‘Common shares of $100 (the total authorised), eventually to be distributed among the 
holders of the bonds of the company, but at present vested in the trustees for the bond- 
holders as a voting trust which will expire when interest on the bonds shall have 
become a fixed charge in accordance with the terms of the agreement of January 13, 
1922, trust certificates being issued in the meantime to the bondholders in respect of 
their rights with regard to the shares. 

$1,900,000 Preferred shares of $100 (the total authorised), vested in the trustees for the bondholders 
under the same conditions as the common shares. 


£716,720 Six per cent. cumulative income bonds of £20 and £100 each, to bearer, registerable as 
to principal only (fee, 2s. 6d.) at the London office of the company, issued under the 
agreement described above in exchange for a like principal amount of old 6 per cent. 60 
year first mortgage bonds. Interest is accumulative as from April 1, 1914—but see 
clause (2) of the agreement above; and the principal is repayable at par October 1, 
1970, provision being made for a sinking fund (as described in clause (1) of the agree- 
ment above) to operate by drawings at par or purchases at not exceeding par (plus 
accrued interest in each case), the company reserving the right to redeem all or any of 
the bonds at any time on six months’ notice, at 102 per cent. plus accrued interest, . 
which is also to be the price of redemption in the event of voluntary liquidation or 
amalgamation. Payments are made at Westminster Bank Ltd., 41, Lothbury, E.C.2. 
The bonds are secured, pari passu with the 54 per cent. bonds below, on the lease of the 
railway and on the concession from the State of Matto Grosso, as well as on certain 
specific assets, and as a floating charge on the undertaking ; trustee, Rio Claro 
Railway and Investment Company, Limited. As to the further rights of the bond- 
holders under the agreement, see above. 
No interest payment yet (Dec., 1923), 
Latest price in official list, 6. 
£1,138,900 Five-and-a-half per cent. cumulative income bonds of £20, £100 and £500 each, to bearer, 
registerable as to principal only (fee, 2s. 6d.) at the London office of the company, issued 
under the agreement described above in exchange for a like principal amount of old 54 
per cent. 60-year first mortgage bonds. Interest is accumulative as from Aprill, 1914— 
but see (2) above; and the principal is repayable at 102 per cent. on October 1, 1970, 
provision being made for a sinking fund (as deseribed in (1) above) to operate by 
drawings at 102 per cent. on purchases at not exceeding 102 per cent. (plus acerued 
interest in each case), the company reserving the right to redeem all or any part of the 
bonds at any time on six months’ notice at 102 per cent. plus accrued interest, which 
is also to be the price of redemption in the event of voluntary liquidation or amalga- 
mation. Payments are made at Westminster Bank Ltd., 41, Lothbury, E.C.2. The 
bonds are secured pari passu with and in the same way and to the same trustee as 
the 6 per cent. bonds. As to the further rights of the bondholders under the agree- 
ment, see above. 
No interest paymeut yet (Dec., 1923). 
Latest price in official list, 6. 


The accounts are made up annually to December 31, and those for 1920 were submitted in March, 
1922. The composition agreement of April 11, 1919, as modified by the supplemental agreement of 
January 13, 1922, provided for the liability of the company to the bondholders in respect of the period 
from April 1, 1914, onwards, during which bond service was in default, as detailed above, and the 
receivers appointed late in 1914 having been discharged in February, 1921, the company is now again 
in possession of and operating the properties. The accounts for 1920 (i.e., during receivership) showed a 
logs on railway operations of Rs. 421,930 $, compared with a loss of Rs. 54,115$ for 1919, and a net 
loss, after charging debenture interest, of £160,138, making a total deficiency account of £306,815 after 
charging all arrears ot debenture interest to December 31, 1920, amounting to £1,161,000. The assets 
also included—difference in exchange suspense account, £318,806; interests in ailied or subsidiary 
companies—Madeira-Mamoré Trading Company, Limited, £100,000 shares at cost (par) and advances, 
£134,753, Julio Mueller Rubber Estate, £129,886, and Guapore Rubber Company, £163,020; and the 
‘Brazil moneys” (after providing £100,000 tor the investment in the trading company) consisting of 
Braz‘lian Government policies (at market price and current exchange), £147,249, British Government 
securities, £321,194, and cash (at current exchange), £35,426. 


Madras and Southern Mahratta Railway Company, Limited.—Directors: Col. W. V. Constable 
(Chairman), Col. Sir D. Robertson, K.C.S.I. (Deputy-Chairman), Sir A. R, Anderson, C.I.E., C.B.E., 
Sir E. A. 8. Beil, C.I.E. (Government Director), L. R. W. Forrest, Sir W. R. Lawrence, Bart., 
G.C.LE.,G.C.V.O., C.B., and E, E. Sawyer. Secretary: Lt.-Col. H. Bonham-Carter. Assistant Secre- 
tary: P. A. Cory, O.B.E. Office: 25, Buckingham Palace Road, 8.W.1. (Telegrams—Dharwar, 
Sowest, London ; telephone—Victoria 210.) 

This company was registered May 24, 1882, as the Southern Mahratta Railway Company, Limited, 
to construct a system of railways, under a contract with the Secretary of State for India in Council ; the 
name was changed on January 24, 1908. The original contract was in the first place for 50 years, with the 
option to the Secretary of State to acquire the line on June 30, 1907, and certain subsequent dates, and 
notice was given of the intention to exercise this option on June 30, 1907, this date being subsequently 
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altered by agreement to June 30, 1908, Under the original contract the Secretary of State guaranteed 
interest at 35 per cent. per annum on the paid-up capital, and the company was also entitled to one- 
fourth of the net earnings of the railways, less, until December 31, 1890, any amount paid by the 
Secretary of State in respect of an additional guarantee to that date of 4 per cent. per annum, the 
guarantees of 34 per cent. and the additional $ per cent. being in the first place on £3,000,000, subse- 
quently extended to an additional £500,000, while the Gcvernment also guaranteed both principal and 
interest of the debentures. At the end of 1887 another contract was made with the Secretary of 
State, by which the company agreed to take over as from July 1, 1886, and complete the Mysore 
State Railway, the capital raised for this purpose to be guaranteed as to both principal and interest 
by the Secretary of State, while the profits on working the Mysore State Railway, without taking 
into consideration interest charges, were to be divided between the Government and the company in 
the proportion of three-fourths to the Government and one-fourth to the company. 

Under a new agreement, dated June 26, 1908 (somewhat revised early in 1911), between the 
company and the Secretary of State, to date from July 1, 1908, portions of the Madras Railway 
system and South Indian Railway system were brought into this undertaking, and the £3,500,000 
of ordinary capital was increased to £5,000,000, the additional £1,500,000 having been granted in 
part satisfaction of the purchase price of the Madras Railway. As between the Secretary of State 
and the company, the capital, as on December 31, 1907, is taken to be £16,250,000, viz.—Secretary of 
State’s capital £11,250,000 ; company’s capital, £5,000,000. Funds required for capital purposes from 
January 1, 1908, are to be provided at the Secretary of State’s option, either by him by means of 
advances or by the company by the issue of debenture stock, debentures, or capital stock, on 
such terms as may be sanctioned by him. In exercising this option, the Secretary of State will, 
from time to time, allow the company to increase its capital so that its share of surplus receipts 
may be as nearly as possible ;4; or 30.77 per cent. (the ratio of the respective capital as on December 
31, 1907). To March 31, 1913, the Secretary of State’s capital had been increased by £1,128,258, the 
company’s capital remaining at £5,000,000, but the advances by the Secretary of State were repaid 
in April and May, 1913, out of the proceeds of the issue by the company of debentures and debenture 
atock, thus restoring the Secretary of State’s capital to £11,250,000, and the company’s share of surplus 
receipts up to Sept. 30, 1919, was usually 30.77 per cent. By March 31, 1923, however, the Secretary 
of State’s capital had been increased by £3,665,508 (the company’s capital remaining £5,000,000), and 
the company’s share of surplus receipts tor 1922-23 was only 26.12 per cent. 

The Secretary of State guarantees interest at the rate of 35 per cent. per annum on the 
company’s capital stock for the time being, and the surplus net receipts, after deduction of 
interest on debentures, are divided between the Secretary of State and the company in proportion 
to their respective capital for the time being. Out of the company’s share of the surplus receipts, 
the Secretary of State is entitled to retain in respect of each year the equivalent in rupees of the guaran- 
teed interest for such year, so far as the same'will admit, but if such share of surplus receipts in respect 
of any year shall be less than the guaranteed interest for such year, the deficiency shall not be made 
good out of the share of surplus receipts payable to the company in respect of any subsequent year. 

The present contract may be determined by the Secretary of State on December 31, 1937, or on 
December 31 in any succeeding fifth year reckoning from that date, when the Secretary of State will 
repay the capital at par. Further, the contract for the working of the Mysore State Railways (the 
profits on which are based on each half-year separately considered) was renewed to December 31, 
1937, and additional lines were brought in. . The profits on working the Mysore Railways after 
deducting interest on capital expended from January 1, 1908, are divided between the Government 
and the company in the proportion of nineteen-twentieths to the Government and one-twentieth 
to the company; in regard to the ‘“‘other railways,” in which the proprietors of this company do 
not participate in surplus receipts, working expenses are divided in the ratio of the earnings of 
each railway. 

Mileage at March 31, 1923, 3,021—2,559 miles company’s and State lines (1,518 metre gauge and 
1,041 broad gauge); 271 miles Mysore State lines (practically all metre gauge) ; and 190 miles ‘‘ other 
worked lines’ (169 metre gauge, including West of India Portuguese Railway, and 21 broad gauge), 

The company has taken up, jointly with the Bombay, Baroda and Central India Railway Company, 
a coal area in the East Bokaro Field in Bihar, and has agreed to acquire jointly with the same 
company a coal area in South Karanpura ; a railway is being constructed to serve these areas. The 
company is also prospecting for coal in the Talcher coalfields, to which the Bengal-Nagpur Railway 
Company is authorised to construct a line, 

Authorised, issued and paid up capital stock, £5,000,000. Borrowing powers, £5,001,000 ; outstand- 
ing (Dec. 31, 1923), £4,776,000. 
£5,000,000 Capital Stock. Authorised, £5,000,000, Guaranteed interest at 3} per cent. per annum 
Jan. 1 and July 1: ranks for additional dividend out of company’s share of surplus 
earnings. Latest price in official list, 104. Also quoted Birmingham. 
£1,200,000 Four per cent. debenture stock (1986), issued as bonds (exchangeable into registered 
stock) at 104$ in Feb., 1886, to provide funds for Mysore State Railway. Interest 
April 1 and Oct. 1. Irredeemable till March 1, 1986. Principal and_ interest 
guaranteed by Secretary of State. Latest price in official list, 753. 
£2,500,000 Four percent. debenture stock (1938), issued at 99in April, 1913, through Bank of England. 
Interest April 1 and Oct, 1. Repayable at par on or after Oct. 1, 1938, on 12 months’ 
notice from company with sanction of Secretary of State. Principal and interest 
guaranteed by Secretary of State, Latest price in official list, 77. 
£1,076,000 Debentures (bearer, registerable and reconvertible without change), guaranteed as to 
principal and interest by Secretary of State :— i 
£201,000 five per cents. of £1,000 and £5,000. Interest April 1 and Oct. 1. Repayable 
April 1, 1924 ; 
£500,009 four-and-a-half per cents. of £1,000 and £5,000. Interest Feb. 1 and Aug. 1. 
Repayable Aug. 1, 1926 ; 
£375,000 six per cents. of £1,000. Interest May 31 and Nov, 30. Repayable Nov. 30, 1925, 

The accounts are now made up annually to March 31, and submitted in December, Both 

guaranteed interest and distributions from surplus earnings are paid on July 1 and January 1 in 
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respect of the half-years ended June 30 and December 31 respectively. For the twenty-three half- 
years to December, 1907, in addition to the guaranteed 34 per cent. per annum, 14 per cent. per annuin 
was paid out of the company’s proportion of surplus earnings. The company’s share of surplus 
earnings for the half-year to June 30, 1908, and the reserve fund were distributed to the stockholders 
on July 1, 1908, a distribution of 44 per cent. being made in addition to the 1? per cent. interest 
guaranteed for the half-year to June 30, 1908. The following dividends (including the guaranteed 
interest at 34 per cent.) have been paid since the new contract, dated June 26, 1908, came into opera- 
tion:—For the second half of 1908, 12; for 1999, 35; for 1910, 44; for 1911, 43 ; for 1912, 43; for 
1913, 5; for 1914 and 1915, 55 each year; for 1916, 5%; for 1917, 64; for 1918, 6; for 1919, 8; for 
1920, 9; for 1921, 7; for 1922, 74. Reserve fund at March 81, 1923, £500,000; credit to stockholders’ 
revenue account, £183,499. On account of 1928 3 per cent. was paid in July, 1923, and 45 per 
cent. in January, 1924, making 74 per cent. (inclusive of guaranteed interest) for the year. Gross 
receipts April 1 to Dec. 8, 1928, Rs. 5,01,52,410 (compared with Rs. 5,00‘51,582). 

Voting, one vote per £100 capital stock. Director’s qualification, £1,000 capital stock. Transfer 
form, common (all securities transferable on one deed); fee, 2s. 6d. per security ; company refunds 
stamp duty on transfers of 4 per cent. debenture stock (1938); all stocks transferable in amounts and 
multiples of £1. No fee for registration of power of attorney, probate, &c.- Provisions of Forged 
Transfers Acts adopted; no fee. 

Madras Railway Annuities.—T7rustecs : J. W. Arbuthnot (Chairman), H. J. Thompson, M.I.C.E. 
(Deputy-Chairman), Lt.-Col. H. Bonham-Carter, Hon. E. Hubbard. Secretary: H. Serimshaw. 
Office: 162, Finsbury Pavement House, E.C.2. (Telegrams, Gabbamonds, London. ) 

Madras Railway was vested as from Dec. 31, 1907, in Secretary of State for India, who 
assumed liability for debentures—sce under India Government debt elsewhere. Prices of Madras Railway 
Co. stocks on basis of which purchase was effected—-5 per cent. stock, £12648? ; 42 per cent. stock, 
L£1ISLT; 45 per cent. stock, £11144, payment being made by means of terminable annuities 
(expiring April 1, 1956) of £5 9s. 8d., £5 2s. and £4 16s. 3d. respectively. Original amount of 
annuity, £553,397 12s., was reduced by £65,016 6s. 5d., holders having exercised option to take 
£1,500,000 Madras and Southern Mahratta Railway stock in exchange for portion of annuity. 

Annuities are in two classes—£67,712 11s. 9d. of A annuities and £420,668 13s. 10d. of B. Both 
classes payable April 1 and Oct. 1, subject to reduction of 14d. (formerly 14d.) in £ (i.e., 12s. 6d. per 
cent., formerly 10s. per cent.) for management expenses; B annuities are subject to further deduction 
ot 4s. 4d. in £ as contribution to sinking fund calculated to produce by April 1, 1956, respective values 
‘‘as near as may be”) fixed on old company’s stocks, and expected to work out at about £25 3s. 4d. 
per £ of annuity, subject to trustees’ expenses. Thus, of the A annuity, a portion each year 
represents return of capital (no income tax payable on this amount), but in respect of B annuity 
capital sum will be repayable on April 1, 1956, as shown above. A annuities are convertible into B 
annuities at any time (fee, 2s. 6d.) upon payment by holder of sum which would have been deducted 
for B sinking fund as from Jan. 1, 1908, plus compound interest at rate to be fixed by trustees. 

(Act has been obtained amending Madras Railway Annuities Act, 1908, empowering trustees to 
increase sum deductible from both classes of annuities for management expenses to not exceeding 20s. 
‘per cent., and providing that division in April, 1956, shall be subject to discharge of all expenses 
incurred by trustees. ) 

Accounts to Dee. 31, submitted April. B annuity sinking fund at Dec. 31, 1922, £1,719,281, of 
which £1,162,400 was invested in B annuities (cost); contingent fund, £4,000; credit to management 
account, £1,875. 

Voting, one vote per £1 of annuities either class up to £5, one vote per £5 beyond up to £100 and 
one vote per £100 beyond. 

Transfer form, special; fee, 2s. 6d. plus stamp duty ; transfersin amounts and multiples of £1 except 
in case of fractional portion originally allotted to a stockholder. Provisions of Forged Transfers Acts 
adopted ; no fee. Feefor registration of probate, &c., 2s. 6d. ; power of attorney, nil. 

Latest prices (per £1 of annuity) in official list—A, 112; B, 18. 

Madrid and Portugal Direct Railway (Avila and Salamanca), Limited.— Directors: J. Kitching 
(Chairman), Lt.-Col. the Hon. A. B. Bathurst and C. J. Newman. Secretary (pro tem.): J. P. Jones. 
Office : 3-5, Queen Street, Cheapside, E.C.4.—This company was registered December 3, 1887, to take 
over a concession for 99 years from August, 1883, from the Spanish Government. There is no option 
of Government appropriation of the line before the expiration of the concession, and no monetary 
guarantee was given. The line was to be about 62 miles in length, and the first section, from 
Salamanca to Pefiaranda, a distance of 26 miles, was opened for traffic on May 31, 1894; no further 
construction work is proceeding—see below. 

The company issued ordinary and preference shares and debentures, but in 1891 debenture interest 
fell into arrear, and in the following year receivers were appointed. In 1895-6 a plan of reorganisation 
was drawn up, and the authorised capital is now —£150,000 in ordinary shares of £10; £200,000 in 
5 per cent. first preference shares of £1, with dividends cumulative from one year after the opening 
of the line throughout ; and £150,000 in 5 per cent. non-cumulative second preference shares of £1 ; 
while power was taken to issue £600,000 of debentures. Of the ordinary shares £50,070, of the first 
preference shares £108,916, and of the second preference shares £100,010 have been issued as fully 
paid ; and of the debentures £206,400 has been issued. The debentures are of £500 and £100 each, 
are secured by a first mortgage, with 6 per cent. interest payable January 1 and July 1 (see below), 
and are repayable December 31, 1956, while a1 per cent. sinking fund was to commence at the end of 1911. 

The accounts are made up annually to December 31, and submitted about December. In the 
year 1901 the gross receipts were £5,606 ; in 1902, £6,153; in 1903, £5,982; in 1904, £6,061 ; in 1905, 
£5,848 ; in 1906, £6,012; and in 1907, £6,593. Interest on the debentures due in the nine years ta 
1907 was funded into securities of the same class, making the amount as given above, but no steps 
have been taken in regard to funding subsequent interest. At December 31, 1908, there was a debit 
to revenue account of £117,207 (including £12,699 then arrear debenture interest), and this deficiency 
appeared in the balance sheet of December $1, 1922, at which date there were also—cash, £528; 
debtors, £558 ; and creditors, £217. In February, 1906, the Spanish Government issued an 
order declaring the line in a state of forfeiture, and took over the railway in August, 1908. 
The directors in their report for the year 1913, submitted in July, 1914, stated that “ The 
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Spanish Government having fruitlessly attempted to obtain offers to complete the railway upon 
the terms of offering the existing portions of the railway as a subvention, is now proposing to 
incorporate it in the general system of Spanish lines and to concede it the maximum subvention of 
60,000 pesetas per kilometre of line to be. constructed and a further advance of 15,000 pesetas per 
kilometre. These terms were practically those asked for by the company more than ten years ago and 
refused. Had they then been conceded, the railway would have been long ago completed and opened. It 
is questionable whether in existing circumstances the terms now offered make it worth while for the 
company-to make a fresh attempt to get a new concession for 99 years and complete the line. 'The 
directors are carefully investigating the position”; in the report for 1914, submitted in August, 
1915, it was stated that ‘‘ on the outbreak of the war, in order to provide for the relief of distress conse- 
quent upon the great want of employment throughout Spain, the Government, by two royal decrees, 
dated August 11 and September 17, 1914, authorised the continuance of the construction of the rail- 
way from Pefiaranda to Avila as relief works from funds provided by the State, amounting to 500,000 
pesetas. The directors understand that the extension of the line has accordingly been com- 
menced, but they have no knowledge as to how far the work has yet proceeded, It has naturally 
been impossible for the directors as yet to take any steps in the interest of the bondholders” ; and in 
the report for 1922, submitted in December, 1923, it was stated: ‘‘ Nothing of interest has transpired. 
The situation continues unchanged.” 

Voting power, one vote for every 10 ordinary or first preference shares, and one vote for every 100 
second preference shares. Director’s qualification, £500 in shares of any class. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 1846 Avenue. 


Mahoning Coal Railroad Company.—The 70 miles of road of this company were leased in per- 
petuity to the Lake Shore and Michigan Southern Railway Company, now merged in the New York 
Central Railroad Company, which holds $894,650 out of $1,500,000 common and $399,500 out of 
$661,367 preterred stock of the Mahoning Coal Railroad, and guarantees 5 per cent. on the preferred 
stock and principal and interest of $1,500,000 first mortgage 5 per cent. bonds due July 1, 1984. For 
each of the eight years to 1922 50 per cent. each year has been paid on the common, with an extra 
dividend of 60 per cent. in May, 1920, and of 30 per cent. in December, 1922. On account of 1928 20 

per cent. was paid each time in February, May, August, November and December. The rental is 
’ 40 per cent. of gross earnings. 


Manchester, South Junction and Altrincham Railway.—The capital is included in the returns 
of the London and North Eastern and the London Midland and Scottish Railway Companies, and 
the line is managed by the Great Central and North Western Railways Joint Committee, which see. 


Manhattan Railway Company.— Office: 165, Broadway, New York. 
This company owns all the elevated railways of New York city and in the horoughs of Manhattan 
and the Bronx, the main track of the system being about 37 miles in length. The railways are now 
leased as from April 1, 1903, to the Interborough Rapid Transit Company for 999 years from 1875; 
the Interborough Company as rental paid bond interest and guaranteed a 7 per cent. dividend on the 
shares of the Manhattan Company, but on January |, 1922, defaulted in the quarterly dividend pay- 
ment then due. The plan of readjustment of the Interborough Rapid Transit Company and the 
Manhattan Railway Company (of which details will be found in the notice of the Interborough 
Company elsewhere), which was accepted by all parties concerned and declared operative late in 1922, 
provided for the payment by the lessee company of arrears of dividend at 7 per cent. on the 
Manhattan stock to July 1, 1922, and for the subsequent reduction of the rate of dividend payable 
under. the lease as follows :—To 3 per cent. for the year beginning July 1, 1922; to 4 per cent. for 
the year beginning July 1, 1923; and to 5 per cent. each year thereafter, all to be cumulative, while 
after July 1, 1926 (until which date the Interborough Company may pay no dividends on its own 
capital stock), the lessee company may pay 4 per cent. on its own capital stock but must pay an 
additional 1 per cent. (over and above the cumulative 5 per cent. specified above) on the Manhattan 
stock before each additional 1 per cent. on the Interborough stock, the Manhattan stock dividend 
being limited, however, to 7 per cent., while the Interborough stock dividend is limited to the same 
figure until July 1, 1950. In January, 1923, the Manhattan stockholders received 6? per cent.—dz 
in scrip (called for redemption at par November 1, 1923), being arrears at 7 per cent. to July 1, 1922, 
as agreed, and if in cash for the two quarterly instalments to date (January 1, 1923) at the specified 
rate for 1922-23 of 3 per cent.; for the quarter to March 31, 1928, the full rate of } per cent. was 
paid ; for the quarter to June 30, 2; for the quarter to Sept. 30, 1. ; 
Capital consists of— 
$60,000,000 Shares of $100. As to dividends payable under lease agreement and plan of 
readjustment, see above. Authorised, $60,000,000. 

$40,683,000 Consolidated mortgage 4 per cent. gold bonds of $1,000, &c., bearer, registerable as to 
principal and interest (fee, 50c. per bond) and reconvertible to bearer (fee, $1 per bond). 
Interest April 1 and Oct. 1, free of U.S. federal income tax up to 2 per cent. ; 
$12,712,000 bonds endorsed .‘‘tax exempt.” Maturity April 1, 1990. | Mortgage 
securing this issue now a first charge on properties; trustees, Central Union Trust Co. 
of New York. Payments at company’s office in New York. Latest price in official: 
list ($27,972,000), 613. 

$4,523,000 Second mortgage 4 per cent. gold bonds. Interest June 1 and Dec. 1. Maturity June 1, 
2,018. 

Accounts not published. 


Manila Railroad Company.—Directors: J. Paez (President and Chairman), Hon. F. Ortigas 
(Vice-President), J. F. Fernandez, J. M. Gutierrez, T. L. Hartigan, W. T. Nolting, L. S. Reyna, A. 
Soriano, A. La Torre (also Secretary). Mon-resident Secretary: L. V. Carmack, Bureau of Insular 
Affairs, Washington, D.C. General Office: 948, Azcarraga, Manila. Telegraphic Address; Ferroco, 
Manila. New York Office: 1530, Whitehall Building, New York. 

Incorporated under laws of Philippine Islands Jan. 30, 1919, as successor to company of same name 
incorporated in New Jersey in 1906 to take over undertaking of old English company (see Manila 
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Railway Co, (1906), Ltd.) holding concessions from Spanish Government and to acquire fresh 
concessions. Present company holds concessions relating to 820 miles (3ft. 6in. gauge) in Island of 
Luzon, of which 3504 miles are called ‘‘ Northern Lines” and 4695 ‘‘Southern Lines,” and 
comprising entire railroad system of island with exception of suburban electric lines. In operation 
646 miles—314 of Northern and 332 of Southern Lines ; additional mileage under construction. Con- 
trolled and managed by Philippine Government, which in 1916-17 acquired from Manila Railway 
Co. (1906), Ltd., the then outstanding share capital for U.S. $4,000,000 cash raised by issue of 
Philippine Islands 4 per cent. 10-80 year gold bonds. 

The share capital outstanding is $11,063,500, the total authorised being $15,000,000 (U.S. currency), 
and the total funded debt in the hands of the public at December 31, 1922, was $29,507,000 (including 
$868, 000 Chattel mortgage below). 


$11,063,500 Share capital in shares of $100, of which all, except the directors’ qualifying shares, are 
held by the Philippine Government, consisting of the $5,783,500 ($2,130,700 common 
and $3,652,800 7 per cent. cumulative preferred) originally acquired, and $5,280,000 
issued since 1916. The total authorised is $15,000,000. 


$13,903,000 Southern Lines first mortgage 4 per cent. gold bonds (a further $2,811,000 is deposited 
as collateral security for the 7 per cent. sinking fund bonds below); dated June 1, 1909 ; 
due—$1,122,000 (on which ,interest is guaranteed by Philippine Government) on May 
1, 1959, and balance on May 1, 1939; interest May land November 1, at the agency of 
the Philippine National Bank, New York. Coupon (principal may be registered), $1,000, 
and registered $1,000, $10,000 and $25,000 ; interchangeable. Both principal and interest 
are payable free of United States and Philippine taxes, which the company may be 
required to pay thereon or retain therefrom, in New York, in United States gold coin, 
or, in the oase of coupon bonds, at the holders’ option, in London (at Barclays Bank, 
Limited, 54, Lombard Street, E.C.3) at the rate of $4.86 per pound sterling ; or in 
Frankfort-on-Main or Berlin at the rate of Mks.4.20 per dollar ; or in Amsterdam at the 
rate of Fls.2,48 per dollar; or, if made payable in France, Belgium or Switzerland, at 
the rate of Fes.5.16 per dollar. Farmers’ Loan and Trust Company, New York, trustee. 
Authorised issue, $30,000,000.00. Subject to call as a whole, but not in part . 
(except where the redemption takes place by drawings under the sinking fund 
provisions), at 110 and interest on any interest date upon three months’ notice. 
Sinking fund 4 per cent. of bonds outstanding from May 1, 1919, to 1928, and 
1 per cent. of bonds outstanding from May 1, 1929, to maturity, must be provided 
before any dividends can be paid on the stock out of earnings of the Southern Lines. 
This fund is to be used to purchase these bonds at not exceeding 110 and interest, 
or for drawings at that price, or for purchase of securities that are legal for New 
York to be held as additional security for the bonds. The bonds are secured by 
a direct first lien on the whole of the Southern Lines and the equipment thereof, 
and are guaranteed as to interest by the Government of the Philippine Islands 
by endorsement on each bond, These bonds will be accepted by the U.S. Treasury 
Department as security for deposits of the public money of the United States in 
National Banks at 90 per cent. of their market value, but not to exceed 90 per cent. 
of their par value, whenever further deposits are to be made, The Manila Railway 
Company (1906), Limited, owns $8,645,000 of the outstanding bonds. In July, 1910, 
the then firm of Messrs. Speyer Brothers and the Hong Kong and Shanghai Banking 
Corporation, 9, Gracechurch Street, E.C.3, offered for sale £411,516 13s. 4d. 
($2,000,000) of these bonds (of £205 15s. 2d. each) at the price of 86 per cent., equal 
to £176 19s. per bond, the list being simultaneously opened in the United States. 
Quoted in the official list to the extent of $2,361,000 (within Nos. 1 to 2996); 
latest price, 693. 
$13,256,000 Manila Railroad Company refunding mortgage 5 per cent. 40-year gold bonds, dated 
July 1, 1916, with interest payable January 1 and July 1 in New York. The bonds 
are to bearer of $1,000 each, but may be registered as to principal only in amounts of 
$1,000 or multiples thereof, while they are a first lien on the Northern Lines and, 
subject to the Southern Lines first 4 per cents., a lien on the Southern Lines. (The 
entire issue is held by the Manila Railway Company (1906), Limited, and pledged to 
secure A and B debenture stock and bonds of that company.) 
$1,500,000 Manila Railroad Company 7 per cent. sinking fund gold bonds of $1,000, coupon, regis- 
terable as to principal, dated May 1, 1922, due May 1, 1937, of which $1,485,000 was 
sold by tender in September, 1922, through the Bureau of Insular Affairs, Washington, 
D.O., and subsequently offered in New York at 112} and interest. Interest is payable 
May 1 and September 1, and both principal and interest are guaranteed by the 
’ Government of the Philippine Islands and are payable at the office of the company or 
of the trustee (below) in New York in U.S. gold coin without deduction for any 
U.S. or Philippine Islands taxes which the company may be required to pay thereon 
or retain therefrom. A sinking fund is provided by the company sufficient to repay 
all the bonds at maturity, and the bonds are secured by the deposit with the Chase 
National Bank in New York, the trustee, of $2,811,000 of Southern Lines bonds 
described above. ‘ 


$868,000 Chattel 7 per cent. mortgage on locomotives. 


Accounts to December 31, issued in April. Dividends—1913, 7 per cent. on preferred for year to 
Sept. 30, 1909; none since. Net profit—1919, $P385,459; 1920, $P23,984; 1921, $P297,156; 1922, 
$P2, 281,319, making total credit to profit and loss, $P2,762,250. Sinking fund reserve, $P23,605 ; 
depreciation reserves (road and equipment), $P2,096,663. 


Manila Railway Company (1906), Limited.—Directors : G. G, Hooper (Chairman), Lt.-Col. C. A. 
Reid Scott, D.S.0. (Deputy-Chairman), Sir J. F. F, Horner K.C.V.O., R. B. Phillpotts, Maj,-Gem. 
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Sir P. C. Palin, K.C.M.G., C.B. Secretaries: Fuller, Wise, Fisher and Co. Office: Bassishaw 
House, Basinghall Street, E.C.2. 

This company was registered under its present title December 13, 1906, to hold securitics of the 
Manila Railroad Co. of New Jersey. The old company was registered January 25, 1888, to take over 
a concession from the Spanish Government for a line of 196 kilometres (122 miles) for a term of 99 
years from April, 1887. The (then) guarantee was paid regularly by the Spanish Government up to 1897, 
and on January 1, 1899, the sovereignty of the Philippine Islands was assumed by the United States of 
America, which Government, however, made no payment to the company in respect of the guarantee 
and the indebtedness of the Spanish Government to the company. In 1903 concessions were obtained 
from the Philippine Government for the construction of extensions of 87 miles, and these concessions, 
which were in perpetuity, and without Government guarantee, superseded that granted by the Spanish 
Government to the old company. 

For several years negotiations were carried on with a view to obtaining a settlement of the claims 
against the United States of America, arising out of the insurrection that followed the American 
occupation of the Philippine Islands, and late in 1906 an arrangement was come to, and was carried 
into etfect. Under this arrangement the company, in exchange for certain advantages and a 
clear definition of the position, surrendered its various claims against the United States, A new 
company was formed in America under the title of the Manila Railroad Company, which took over 
the old English company’s properties, and was granted a perpetual concession for the lines formerly 
owned by the English company, as well as for extensions of about 444 miles of railroad. All the 
preferred and common stocks, 6 per cent. first mortgage and 7 per cent. second mortgage bonds of the 
American company, together with three-fourths of the Southern Lines bonds, were held by trustees on 
behalf of the English company, which was registered under the present title on December 13, 1906, as 
stated above. 

In January, 1917, an agreement was executed between the two companies and the Philippine Govern- 
ment whereby the latter took over the railway. The agreement provided for the purchase by the Govern- 
ment in cash for 8,000,000 pesos (equivalent to $4,000,000 U.S. currency) of all the preferred and common 
shares of the American company held by the trustee as part of the security for the A and B debenture 
bonds and stocks of the English company ; the adjustment of accounts between the English company 
and the American company to December 31, 1915, and the ascertainment of the net balance due to the 
English company ; the satisfaction of the net balance so ascertained as to $1,190,000 (approximately), 
part thereof by new 5 per cent. bonds of the American company and as to the remainder by 4 per 
cent. Southern line bonds of the American company ; and the cancellation of all the 6 per cent. first 
mortgage bonds and 7 per cent. second mortgage bonds of the American conipany, forming part of the 
security for the A and B debenture bonds and stocks of the English company, and the issue by the 
American company in lieu thereof of new 5 per cent. forty-year bonds of the same nominal value and - 
limited in amount to the amounts of the first and second bonds already issued, plus the $1,190,000 
(approximately) mentioned above. This agreement has now been carried out. 

At meetings of the A and B debenture bondholders held in July, 1916, resolutions were passed 
authorising the application of not exceeding £590,000 of the cash received from the Government as the 
price of the preferred and common shares cf the American company towards paying off and discharging 
certain banks and other creditors of the English company who held as security for their loans or 
debts £500,000 A debenture bonds and £620,000 B debenture bonds (together with certain Southern 
line bonds), whereby such A and B debenture bonds were cancelled, and the amount outstanding of the 
A debenture bonds and stock became reduced to £2,000,000 and of the B debenture bonds and stock 
to £1,880,000 ; the reduction of the rate of interest on the reduced amount of B debenture bonds and 
stock to 34 per cent. as from April 15, 1916; and the application out of the said price of the preferred 
and common shares of the American company of a further sum not exceeding £120,000 cash for the 
purpose of satisfying the amount due to the Commissioners of Inland Revenue and certain other 
debts of the English company which had to be satisfied in cash. 

All the matters outstanding between the English company on the one hand, and the Government of 
the Philippine Islands and the Manila Railroad Company of New Jersey, U.S.A., on the other hand, 
arising out of the agreement of sale dated January 8, 1917, between the same parties, were 
definitely settled in 1920. This settlement involved the withdrawal of the actions which had been raised 
by the Philippine Government at Manila against the Manila Railway Company (1906), Limited, for the 
recovery of taxes and penalties amounting to $213,636, and the mutual waiver by the English company 
and the Manila Railroad Company of their disputed claims of £1,988 by the English company and 
$34,244 by the Railroad Company respectively. The settlement also includes the delivery of $164,000 
4 per cent. bonds with interest, which had hitherto been held in the form of a promissory note, and the 
surrender to the English company of the bonds for $125,000, which had been retained by the Philippine 
Government. The claims of the English company against the Spanish Government, however, continue 
to be kept alive, though full provision has been made therefor. 

The company now holds $8,645,000 (out of $13,903,000) 4 per cent. bonds and all the $13,236,000 
5 per cent. bonds of the Manila Railroad Company. The Manila Railroad Company of New Jersey 
was reincorporated in the Philippine Islands in 1920, and now exists as a Philippine corporation (see notice 
above). The board 1s advised that this transaction does not affect the rights of the English company 
as bondholders, but in the event of foreclosure the ‘‘ procedure might be different.” 

The authorised and issued capital (ordinary and preference) is now £1,259,653 10s., and there 
are debentures and debenture stock outstanding to the amount of £4,319,388. The authorised 
capital was formerly £4,000,000, half being in 5 per cent. non-cumulative preference stock, 
with a priority as to capital, and half in ordinary shares of £10, but with a view to extinguishing 
the deficiency account of £1,450,162 arising from the sale of the railway in 1917, resolutions for a 
reduction of capital were passed by the shareholders in May, 1921, and sanctioned by the Court in 
July, 1921. Asa preliminary, the £2,000,000 preference stock was converted into 1,000,000 fully-paid 
preference shares of £2 each; the capital was then reduced to £1,259,653 10s. by cancelling the 
160,066 unissued ordinary shares of £10, and by writing off as lost 19s. from each of the 1,000,000 
preference shares of £2 (all of which had been issued) and |£4 15s, from each of the 39,934 ordinary 
shares of £10 in issue. Further, each preference share of £1 1s. resulting from this reduction was 
subdivided into one fully paid preference share of £1 and one fully paid ordinary share of 1s., and 
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each ordinary share of £5 5s. resulting from the reduction was subdivided into five fully paid 
preference shares of £1 and five fully paid ordinary shares of 1s. (see below). 

Power was taken originally to issue £3,250,000 of 4 per cent. A debenture bonds and £3,250,000 
of 4 per cent. B debenture bonds, but the authorised amount of the debentures was reduced to 
£2,500,000 of each class in connection with the obtaining from the Philippine Government of a new 
concession, under the terms of which the latter agreed to guarantee interest for thirty years on a 
new issue of bonds of the American company to defray the cost of extensions south of Manila, 
already partially constructed, and of further extensions of about 162 miles over and above 
those already agreed upon, making the total mileage of the projected system 820 miles, of which 
3504 miles will form the Northern or unguaranteed system, and 4694 miles the Southern or 
guaranteed system under the new concession (on which the guaranteed bonds of the American 
company are secured). 


£59,983 10s, Ordinary shares of 1s. fully paid, resulting, as detailed above, from the reduction and 
re-organisation of capital in 1921. The previously existing 39,934 shares of £10 were 
issued against ordinary and deferred shares in the old company. 
£1,199,670 Five per cent. non-cumulative preference shares of £1 with priority as to capital 
resulting from the reduction and reorganisation of capital described above, no change 
being made, however, in the rate of dividend or the capital rights. Of the original 
amount (£2,000,000) of preference capital, £1,180,000 was issued (in shares of £10), 
against preference shares and debentures in the old company, and £820,000 was allotted 
to the syndicate carrying through the reconstruction, towards providing the funds for 
the construction of the new lines, and for the expenses of the reconstruction.. Dividend 
annually after general meeting. Quoted in the official list ; latest price, +. 
£1,919,170 Four per cent. A debenture bonds to bearer, of £20, £50, £100 and £200 each, and 
debenture stock (outstanding balance of £2,000,000, the total now authorised being 
.£2,500,000), secured by trust deeds (trustee, Merchants Trust, Limited) on $13,236,000 
5 per cent. first mortgage bonds and $2,584,000 of Southern Lines first mortgage 
bonds of the Manila Railroad Company. Interest January 15 and July 15 (at West-_ 
minster Bank Limited, 41, Lothbury, E.C.2). Repayable at par January 15, 1956, or at 
105 per cent.—at any time after 1925 at the company’s option on six months’ notice, or 
in voluntary liquidation for reconstruction or amalgamation. Of the amount issued 
£1,257,200 was given in exchange for securities of the old company, and £442,800 
was allotted to the syndicate carrying through the reconstruction, towards pro- 
viding the funds for the construction of the new lines, and for the expenses of 
the reconstruction. Of the amount of £1,700,000 then issued, £1,250,000 was offered 
for sale in July, 1908, by the then firm of Messrs. Speyer Brothers, and the Hong 
Kong and Shanghai Banking Corporation, 9, Gracechurch Street, E.C.3, at 83 per cent. 
The bonds may be converted into registered debenture stock free of charge, but 
registered stock may not be exchanged back to.bonds to bearer. Quoted in the 
official list ; latest price, 574. 
£1,403,218 Three-and-a-half (formerly four, reduced as from April 15, 1916) per cent. B debenture 
bonds to bearer, of £20, £50, £100 and £200 each, and debenture stock (outstanding 
balance of £1,880,000 issued, and part of £2,500,000 now authorised), secured by 
trust deeds (trustee, Merchants Trust, Limited), to rank after the foregoing A deben- 
ture bonds on the same securities. Coupons April 15 and October 15 (at Westminster 
Bank Limited, 41, Lothbury, E.C.2).. Maturity, April 15, 1956. Before payment of 
dividends in any year the company is to appropriate out of the net profits of such year 
available for dividend the sum of £5,000, together with a sum equivalent to the interest 
on any b debenture bonds or stock that may have been previously purchased and 
cancelled by means of such appropriation, and apply the same in redemption by 
purchase and cancellation of B debenture bonds or stock. Of the amount issued 
£730,000 was given in exchange for securities of the old company, and £1,100,000 was 
allotted to the syndicate carrying through the reconstruction, towards providing the 
funds for the construction of the new lines, and for the expenses of the reconstruction. 
The bonds may be converted into registered debenture stock free of charge, but 
registered stock may not be exchanged back to bonds to bearer. . Quoted in the official 
list ; latest price, 48. , 
£997,000 Five per cent. debenture stock (including £17,000 held by the company), outstanding 
balance of £1,000,000, the total authorised—£600,000 issued in February, 1913, at 95 per 
cent., and £400,000 in July, 1914, at 90 per cent. Interest is payable June 1 and’ 
December 1, and the stock is repayable at par June 1, 1939, or, as to the whole or any 
part. (if the latter, such portion to be ascertained by drawings) at the company’s option 
at any time, on six months’ notice. The stock is specially secured by the deposit with 
the Westminster Bank Limited, as trustee, of Manila Railroad Company (Southern 
Lines) first mortgage 4 per cent. gold bonds to an amount equal to 125 per cent. of the 
debenture stock, interest on these bonds being guaranteed by the Philippine Government 
(see notice of Manila Railroad Company). Quoted in the official list ; latest price, 775. 
The accounts are made up annually to December 31, and submitted about May. There was no 
dividend on the ordinary capital until after the reorganisation of capital in 1921; the first dividend 
on the preference stock was 1 per cent. for 1911, followed by a similar distribution each time for 1912 
and 1913. No dividend was then paid on the preference until after the reorganisation of capital in 
1921, but debenture interest was regularly paid. In July, 1921, the capital of the company 
was reduced, as described above, with a view to wiping out a deficiency account of £1,450,162, being 
the net loss sustained by the company in relation to the agreement of sale of 1917; the reduction in 
capital of £1,139,686, and appropriations of £30,000, the reserve account, and £258,323, discount on 
_ bonds purchased account, together fell short of the requisite amount by £22,152, which was accordingly 
appropriated from the credit to revenue in suspense (£75,028 at the end of 1920), leaving £52,876, out 
ot which a dividend of 5 per cent. on both classes of shares as reduced was paid (in October, 1921). 
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A similar dividend was paid on both classes in respect of 1921; and for 1922 only 3 per cent. was paid 
on the preference. Debenture redemption reserve fund (including £18,135 discount on bonds 
geet £54,234; claim against the Spanish Government, in suspense, £45,909; carried forward, 
£4,893. 

Voting, one vote per £1 share capital either class. Director’s qualification, none, except for first 
directors. Transfer form, common (separate deed each security); fee, 2s. 6d.'; debenture stock trans- 
ferable in multiples of £1. No fee for registration of sundry documents, Telegraphic address, 
Portend, Ave, London. Telephone number, 1812 London Wall, 


Manitoba South-Western Colonization Railway Company.—London Agents; Canadian Pacific 
nt Co., 8, Waterloo Place, S.W.1. (Telegrams, Moksahm, Piccy, London; telephone, Regent 
Incorporated by Act of Dominion of Canada in 1879; road, 215 miles, leased in perpetuity to 
Canadian Pacific Railway Co., which owns all issued capital stock and guarantees bond interest. 
Capitalisation consists of :— 
$700,000 Capital stock, all held by lesse2 company. Authorised, $1,000,000. 
$2,616,000 Five per cent. first mortgage bonds of $1,000, bearer, registerable as to principal only and 
reconvertible at London Agents as above (fee, 5s. per bond either operation), including 
$2,052,000 issued at 95 in Amsterdam in Jan., 1886; $72,000 held by lessee company 
against its 4 per cent. debenture stock issued in exchange. Interest, guaranteed by 
lessee company, June land Dec. 1. Maturity June 1, 1934. Payments in New York 
at Agency of Bank of Montreal, 64, Wall Street, or in London (at 4s, 14d. per $) at 
Swiss Bank Corpn., 43, Lothbury, E.C.2 and 11, Regent Street, S.W.1. Latest price 
in official list, 1105. 
Accounts not. issued. 


Mansfield Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, settled the 
London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in accordance with 
the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the North EHastern, 
Kastern and East Scottish Group, including the Mansfield Railway Company, were absorbed as from 
January 1, 1923, by the London and North Eastern Railway Company (which see), the amalgamated 
company of the group. 

The scheme provides for the transfer to the amalgamated company of liability in respect of the 
£120,000 Mansfield Railway 5 per cent. redeemable debenture stock due January 1, 1926, and for the 
exchange of the share capital of the Mansfield Railway Company for securities of the amalgamated 
company on the following basis :— 

For each £100 of Mansfield 5 per cent. preference shares of £10 (£200,000), £125 of L. and N.E. 4 
per cent. second preference stock ; 

For each £100 of Mansfield ordinary shares of £10 (£200,000, less £25,000 held by or for the amal- 
gamated company to be cancelled), £112 10s. of L. and N.E. preferred ordinary. stock and £25 ot 
L. and N.E. deferred ordinary stock. 

The Mansfield Railway Company to retain £11,077 subject to discharge of all revenue liabilities 
and dividends to Dec. 31, 1922. 
(The Mansfield Railway Company paid 4 per cent. on its ordinary shares for 1922.) 


Manx Electric Railway Company, Limited.— Directors: Sir W. H. Vaudrey, Kt. (Chairman), Sir 
B. E, Greenwell, Bart., C. A. Huni, KE. Remnant. General Manager and Engineer: F,. Edmondson. 
Secretary: A. D. Foster. Registered Office: Strathallan Crescent, Douglas, I.M. London Office: 
River Plate House, 10-11, Finsbury Circus, E.C.2. (Telegrams, Huniscorum, London; telephone, 
London Wall 7533.) . 

Registered Nov. 12, 1902 ; road, 224 miles, double track. 

Authorised share capital, £275,000; issued and paid up, £230,200. . Debentures and debenture 
stock outstanding, £220,400. Debit to capital at Sept. 30, 1923, £12,851. 
£100,000 Ordinary shares of £5, fully paid. Authorised, £125,000. 


£130,200 Five-and-a-halt per cent. cumulative preference shares of £5, fully paid, with priority as to 
capital. Authorised, £150,000. Dividend in arrear from Oct. 1, 1919, Latest price in 
official list (Tramways), 2xd. 
£193,400 Four-and-a-half per cent. irredeemable first mortgage debenture stock, outstanding balance 
of £200,000. Authorised, £200,000. Interest April 1 and Oct. 1. Redeemable in evene 
of voluntary liquidation for reconstruction or sale at not less than average market prics 
of previous three years and not less than par; before any dividends are paid out of profits 
of any year, there must be set aside for redemption of debenture sto-!, £1,°0 as longa 
any second debentures remain outstanding and £2,000 thereafter. Secured by trust deed 
as first mortgage on real property and floating charge on other assets; trustees, Baron 
Bruno Schréder, General Sir R. T. Thynne, Brig.-Gen. Sir Hugh Houghton Stewart, Bart. 
Interest for nine half-years to Sept. 30, 1919, satisfied in second mortgage debentures ; 
subsequently paid in cash. 
Latest price in official list (Tramways), 574. 
£27,000 Six per cent. second debentures, outstanding balance ot £40,500 issued to debenture stock- 
holders for interest as shown above. Interest annually in April. Redeemable by nine 
annual drawings commenced March 31, 1921; repayments subject to income tax at rate 
in force at time of respective issues. 


Accounts to Sept. 30, submitted Dec. Dividends—1912-13, 2 per cent. on ordinary ; six years t® 
1918-19, interest charges only (partly funded as shown above) ; 1919-20, 11 per cent. on preference ; 
1920-21, 54 on preference ; 1921-22, 94 on preference ; 1922-23, 7 on preterence (leaving arrears fro.n 
Oct. 1, 1919). Reserve for special renewals, £11,215 ; carried forward, £1,138. 

Voting; one vote per share either class. Director's qualification, 500 shares either class. Transfer 
form, common; fee, 2s. 6d.; debenture stock transferable in multiples of £1; separate deed each 
class capital. Fee for registration of probate, power of attorney, &c., 2s. 6d. h 
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Marianao and Havana Railway Company, Limited.— Directors: Sir H. M. Jackson, Bart., C.B.E. 
(Chairman), The Hon. A. O. Crichton and R. Popkiss. Secretary: E. J. Pringle. Office: 270, 
Dashwood House, E.0.2. 

The railway (19 miles) was constructed in 1858 by a Spanish company in the Havana, with 
the aid of a loan of £60.000 raised in London on 600 debentures of £100 each, of which 120 were 
subsequently redeemed. That company having failed in 1870 to meet the interest due to the then 
debenture-holders, the latter appointed a committee to look after their interests. In order to secure 
effective unity of action amongst the bondholders, the present company was registered January 11, 
1871, as the Company of Bondholders of the Havannah and Marianao Railway, Limited, and in 1879 
the name was changed as above, The company acquired 457 out of the 480 unredeemed debentures in 
exchange for ordinary shares, and subsequently acquired 15 debentures more. The company, as 
mortgagee, then commenced proceedings in Havana to foreclose the line, and eventually succeeded in 
August, 1876, after a five years’ struggle, in having the line adjudged to it for the amount of the debt. 

The owners of certain lands acquired by the railway company receive ail annual rent of $2,807 
for the lands taken over, An agreement has been entered into with the United Railways of 
the Havana and Regla Warehouses, Limited, for a period of not less than 99 years from February 16, 
1905, under which that company took over the working of the Marianao Company’s property, and is 
to pay annually to the Marianao Company—(1) £1,000 to cover administration expenses; (2) a further 
sum of £3,000 ; and (3) £500 for every 1 per cent. which the United Railways Company pays to its 
ordinary shareholders in excess of 7 per cent. The United Railways Company also undertakes to pay 
the rent-charges accruing on the pronerty in Havana. Under the above agreement the value of the 
railway was written down to £50,000 by the appropriation of the surplus (after payment of interest 
charges) for 1904 of £36,976, and the placing of £59,480 to railway suspense account. 

The capital is £100,000 in fully-paid shares of £10, and £7,000 in 5 per cent. perpetual debenture 
stock with interest payable June 30 and Dec. 381, outstanding amount of £19,100 issued and part 
of £50,000 authorised, | As stated above, 8 bonds of the original Marianao Railway (£800) are still 
cise ciies The capitalised value of the rent-charges paid by the United Railways Company is 

9,755. . 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the eighteen years to 1922 3 per cent. was paid. Carried forward, £563. On account of 1923 
2 per cent. was paid in September. 

Voting power, one vote for eachshare. Director’s qualification, 10 shares, Transfer form, common; 
fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. | Fee for regis- 


tration of probate, power of attorney, &c., 2s; 6d. Telegraphic address, Trapiche, London. Telephone 
number, 1333 London Wall. 


Maryport and Carlisle Railway Company.—The Railways Amalgamation Tribunal on April 3, 
1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies 
of the North Western, Midland and West Scottish Group, including the Marypert and Carlisle 
Railway Company, were absorbed by the London Midland and Scottish Railway Company (which see), 
the amalgamated company of the group. The scheme provides for an exchange of stocks on the 
following basis :— . 

4 bebe each £100 of M. and C. 4 per cent. debenture (£107,695), £100 of L. M. and S. 4 per cent. 
ebenture ; 

For each £100 of M. and C. ordinary (£775,800) or 4 per cent, minimum (£2,000), £50 of L. M. and 
S. 4 per cent. preference (1923) plus £60 of L. M. and S. ordinary. 


Mashonaland Railway Company, Limited.— Directors : R. Maguire (Chairman), Brig.-Gen. the Hon. 
E. Baring, C.V.O., C.B.E., Sir H. Birchenough, Bart., K.C.M.G., and Hon. Sir L. Michell, ©.V.O. 
General Manager in Rhodesia; Lt.-Col. C. F. Birney, D.S.0. Secretary: R. J. Hackshaw. Assistant 
Secretary: R. E. FitzGerald. Registrar: R. C. Bolton. Office: Rhodesia House, 2, London Wall 
Buildings, E.C.2. 

The company was registered April 13, 1897, to construct a railway from Umtali to Salisbury, a distance. 
of about 171 miles; the lines now owned are of a total length of 606 miles, including 281 miles from: 
Kalomo to the Broken Hill Mine, and in addition the company works the Beira and Beira Junction. 
Railways, of a total length of 204 miles (see arrangement of 1899, below), the lines of the Rhodesia. 
Railways, Limited, north of Bulawayo (worked at cost), part of the lines of the Rhodesia Katanga. 
Junction Railway and Mineral Company, Limited (see lease of 1913, below), and those of the Blink- 
water Railway Company, Limited, making the total operated 1,875 miles (all of South African standard 
gauge, 3tt. 6 ins.). The company is now controlled by the Rhodesia Railways Trust, Limited (see: 
under shares, below). The company is entitled toa land grant of 28% square miles (from the British 
South Africa Company), in alternate blocks of one square mile along the line from Kalomo to Broken 
Hill where available. 

In October, 1918, this company, in conjunction with the Rhodesia Railways, Limited, acquired the 
lease for a term of 25 years of the line from Broken Hill to the Congo Border, the property of the 
Rhodesia Katanga Junction Railway and Mineral Company, Limited, the rental to be £44,000 per annum, 
while any net earnings over and above the fixed annual rental are to be divided equally between the 
lessor company and the lessees. 0 

In 1899 the Beira Railway Company, Limited, and the Beira Junction Railway (Port Beira to 
Fontesville), Limited, created in favour of the Mashonaland Railway Company, Limited, a prior lien 
rent-charge of £42,500 per annum (non-accumulative, and payable only out of the net earnings of the 
companies) in respect of capital expended by the latter company for the purpose of converting 
the systems of the Beira companies to the same gauge as that of the Mashonaland Railway. 
‘‘This rent-chargeis to be secured in such a form that, im the event of a foreclosure or other pro- 
ceedings on behalt ot any of the debenture-holders of either the Beira Railway Company or the Beira 
Junction Railway Company; the priority of the rent-echarge shall be reserved, and, as respects capital, 
be represented. by a sum of £850,000, which rent-charge is to be provided and set apart before 
provision is made for payment to any of the debenture-holders or other creditors of the Beira 

\ailways.” The rent-charge dates from the completion of the widening of the Beira Railways on July 
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8, 1900. As from June 13, 1914, a supplemental agreement has been entered into with the Beira 
companies under which, in addition to the rent-charge of £42,500 per annum, those companies are 
to pay a sum of £8,500 per annum, which is to be used (together with such part, of the £42,500 as 
may not be required for interest on the Mashonaland debentures as they are from time to time re- 
dueed by repayments) asa sinking fund towards the redemption of £850,000 of Mashonaland Railway 
first mortgage 5 per cent. debentures, which it is estimated. will be completed in about forty 
years’ time, when the total annuity of £51,000 per annum payable by the Beira Company will cease. 
The Beira railways are now operated (as from August 1, 1900) by the Mashonaland company, with 
its line from Umtali to Salisbury (forming the ‘' Beira-Salisbury section’) for the balance of a term 
of 30 years dating from December 31, 1896, on a pro rata mileage basis. By a modified agreement the 
net receipts of the Beira-Salisbury section are divisible as from October 1, 191i, as to 42.37 per cent. to the 
Mashonaland Company, 45.16 per cent. to the Beira, Company and 12,47 to, the Beira Junction Company. 

In 1910 the company entered intoan agreement with the British South Africa Company, the Rhodesia 
Railways Trust, Limited, and the Rhodesia Railways, Limited, whereby the British South Africa 
Company obtained the right to transfer to the Rhodesia Railways Trust, Limited, the debt 
due to it from this company and from the Rhodesia Railways, Limited, and in exchange to take 
shares at par in the Rhodesia Railways Trust, Limited, in satisfaction of the debt. Under this 
agreement the British South Africa Company transferred to the Rhodesia Railways Trust, Limited, 
the Mashonaland Company’s debt of £561,864 as at August 15, 1911; this amount had been in- 
creased by September 30, 1922 (including interest), to £1,425,018 (which is now accordingly a liability 
to the Rhodesia Railways Trust, Limited). 

The authorised share capital is £450,000, all of which, except seven signatories’ shares, was issued 
credited fully paid, and the authorised borrowing powers of £5,060,000 have been fully exercised, and 
the whole amount is outstanding. There is also the loan (with interest) ot £1,423,018 due to the 
Rhodesia Railways Trust, Limited, exclusive ot which, however, there was a credit balance to capital 
aecount at September 30, 1922, of £318,156. 

£450,000 Shares of £1 each, tully paid, the total authorised, of which £449,993 was issued 

credited tully paid to the British South Africa Company ; in 1899 the latter transferred 
its holding of Mashonaland Railway shares to the Rhodesia Railways Trust, Limited, 
through an exchange of five-eighths of a, Trust share for’ each Mashonaland Railway 
share, and the Trust now holds £449,612 of the Mashonaland Railway share capital. 
£2,500,000 First mortgage 5 per cent. debentures of £100 each (the total authorised), of which 
£1,150,000 was issued in August, 1897, at 90 per cent.; £900,000 was issued in 
Avril, 1899, at 95 per cent. ; £50,000 was issued in November, 1899, at par; and 
£400,000 was issued in December, 1900, at 93 per cent. Interest is payable April 1 
and October I, and the principal is repayable at the option of the company at any 
time, on six months’ notice, at 105 per cent., the company reserving the right to 
redeem a portion only of the debentures by drawings, and also the right to make pur- 
chases in the market in lieu of holding drawings ; while, in the event of the company 
being wound up, the debentures are to be repaid at 105 per cent. The payment of 
interest (which was guaranteed by the British South Africa Company until October 1, 
1919) is made at the National Provincial and Union Bank of England, Limited, 15, 
Bishopsgate, E.C.2. Of the issue of £900,000 of debentures, made in April, 1899, 
£850,000 was for the purpose of converting the Beira Companies’ systems into the same 
gauge as that of the Mashonaland Railway Company—see terms of the arrangement 
of 1899 with those companies, deseribed above. The debentures are secured (trustees, 
the Marquess of Winchester and Lord Lurgan, K.C.V.O.) on the rent-charge payable to 
this company by the Beira Companies—see above; on the railway from Umtali to 
Salisbury ; and also on £99,640 44 per eent. debentures and £71,250 of 6 per cent. 
income debenture stock of the Beira Railway Company. The debentures are to 
bearer, but may be registered and reconverted to bearer, the fee for either operation being 
10s. per debenture. Quoted in the official list ; latest price, 71. Also quoted at Bradford. 
£2,560,000 Guaranteed mortgage 5 per cent. debentures (1905) of £20 and £100 (the total 
authorised), issued in March, 1905, at the price. of 96 per cent. Interest is payable 
January 1 and July 1, and the debentures are repayable at par January 1, 1955, but 
may, at the option of the company, be redeemed’ on any previous date on six months 
notice, at 105 per cent. (which is also to be the priee of redemption in voluntary 
liquidation), the company reserving the right to redeem a portion of the debentures 
only by drawings at 105. The due payment of capital, interest and premium is un- 
conditionally ‘guaranteed by the British South Africa Company + by endorsement on 
each bond, and the debentures are secured (trustees, the Duke of Abercorn and Lord 
Lurgan, K.O.V.O.) by a first mortgage on the main line from Kalomo to the Rhodesia 
Broken Hill Mine (281 miles) and on the branch line from Salisbury to Sinoia (82 miles), 
while, subject to the £2,500,000 of 5 per cent. debentures above, they are a second 
charge on the railway from Umtali to Salisbury (171 miles), on the rent-charge payable 
by the Beira Companies, and on the securities held in the Beira Railway Company. 
The debentures have also a first’ mortgage on the land grant of about 281 square miles. 
‘The debentures are to bearer, but may be registered and reconverted to bearer, the fee 
for either operation being 2s. 6d. per debenture of either denomination. Quoted in the 
official list ; latest price, 89. Also. quoted at Bradford. ‘oP 
+ In event of any return of capital by British South, Africa Co. (which see) to its 
shareholders, British South Africa Co. will deposit with trustees securities to value of 
£1,000,000 to be held—£500,000 as security for B.S,A. Co’s guarantee of Mashonaland 
Railway debentures and £500,000 as security for B.S.A, Co’s guarantee of Rhodesia 
. Railways notes. 

The accounts are now made up annually to September 30. and those for 1921-22 were submitted in 
May, 1923. No dividend has yet been paid. There was a net profit on working, before payment of 
interest charges and before provision for depreciation up to 1919-20 inclusive, but after such provision 
thereafter—in 1910-11, of £224,224; in 1911-12, £186,694; in 1912-13, £279,067 ; in 1913-14, £258 120; 
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in 1914-15; £180,313 ; in 1915-16, £265,997; in 1916-17, £278,327 ; in 1917-18, £270,778; in 1918-19, 
£224,165; in 1919-20, £309,108 ; in 1920-21, £333,678; and in 1921-22, £334,026. In addition the rent- 
charge of £42,500 payable annually by the Beira Companies to the Mashonaland Company was received 
by the latter in full in each of the above years with the exception of 1918-19, when £36,567 was 
received. Provision for depreciation and renewals, £635,385. At September 30, 1922, there was a 
total debit to net revenue account of £1,582,475, a decrease on the year of £50,741, and the assets 
included balance of discount on debentures, £167,600. Gross earnings Beira and Mashonaland (in- 
cluding Beira-Salisbury section) year to Sept. 30, 1923, £1,266, 439 (increase, £59,322). 

Voting power, one vote for every share. Director’s qualification, 1 share. Transfer form, 
common; fee, 2s. 6d. per deed; separate deed each class of security. Fee for registration of probate, 
power of attorney, death in joint holdings, marriage, or distringas, 2s, 6d. Telegraphic address, 
Junglada, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 

Mason City and Fort Dodge Railroad Company.—Sce Chicago Great Western Railroad Company. 


Mawddwy Railway Company.—The Railways Amalgamation Tribunal on January 19, 1923, 
sanctioned the ‘‘ Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 3), 
1922,” by which, in accordance with the terms of the Railways Act, 1921, nine subsidiary companies of 
the Western Groupincluding the Mawddwy Railway Company were absorbed as from January 1, 1923, 
by the Great Western Railway Company (which see), the amalgamated company of the group. The 
3 per cent. debenture stock (£6,300) and the ordinary (£1) shares (£4,057) of the Mawddwy Company 
were redeemed in cash —the debenture stock at the rate of £100 per £100 of stock and the shares at the 
rate of £105 16s. 8d. per £100 of shares. 

Mersey Railway Company.— Directors: J. Falconer, M.P. (Chairman), R. L. Carter, A. D. C. 
Parsons, J. Waddell. General Manager, Secretaryand Engineer: J. Shaw. Office: Central Station, 
Birkenhead. 

The company was incorporated in 1866 to construct a railway connecting Liverpool and Birkenhead 
by means of a tunnel under the river Mersey. The company owns 4} miles, and operates in all 4% 
miles ; the working of the line by electric traction commenced on May 4, 1903. 

No issue of capital was made until 1881. Interest fell largely into arrear, and in 1900 power was - 
obtained from Parliament to reorganise the capital; the chief features of the plan were the extension 
of the date of redemption of the (then) first 44 per cent. debenture stock, the reduction in the rates of 
interest on the other debenture stocks, the issue of certain amounts of preference and ordinary capital 
in consideration of the reduction in the rates of interest on the debenture stocks, the issue of B 
debenture stock to certain creditors, and the reduction in the rate of dividend on the preference 
stock, while from the beginning of 1901 to the end of 1905, extended to the end of 1920, and sub- 
sequently to December 31, 1925, interest on all the debenture stocks, except the first debenture stock, 
is to be contingent on the revenue of the company available for each separate year. The electrification 
of the line was carried out by the British Westinghouse Electric and Manufacturing Company, 
Limited, and that company guaranteed the interest on the new first perpetual debenture stock and on 
the redeemable first 44 per cent. debenture stock (redeemed in August, 1905, by a further issue of 
new first perpetual debenture stock) up to the completion of the works; the date was subsequently 
extended to December 31, 1908. 

Authorised capital stock, £2,685,000; issued and paid up, £2,061,335 (including £516,163 nominal 
additions). Authorised borrowing powers, £1,598,350; exercised, £1,527,417 plus £354 capitalised 
value of rent-charges. Debit to capital at Dec. 31, 1922, $15,114. 

£1,412,263 Ordinary stock (including £327,983 nominal additions). Latest price in official list, 13. 

Also quoted Edinburgh and Liverpool. 

£649,072 Three per cent. perpetual preference stock (including £188,180 nominal additions). 
Dividend rate reduced from 5 to 3 per cent. (contingent) in capital reorganisation of 
1900. Latest price in official list, 365. Aliso quoted Edinburgh and Liverpool. 

Debenture stocks rank, by a decision of the Courts, in following order :— 

£669,388 Four per cent. new first perpetual debenture stock, including £249,276 issued in Aug., 
1905, to redeem similar amount of 44 per cent. redeemable first debenture. stock. 
Interest (fixed charge) Jan. 25 and July 25 (duly paid). Latest price, 774. 

£116,600 Four per cent. perpetual debenture stock (1866). Interest (reduced from 5 per cent. 
under scheme of 1900) contingent upon profits of each year until Dec. 31, 1925; full 
rate paid for twelve years to 1922. Latest price in official list, 744. Also quoted 
Edinburgh and Liverpool. 

£100,000 Three per cent, debenture stock (1871). Interest (reduced from 44 per cent. under 
scheme of 1900) contingent upon profits of each year until Dec. 31, 1925; full rate paid 
for twelve years: to 1922.: Latest price in official list, 483. 

£360,000 Three per cent. debenture stock (1882-3-5). Interest (reduced from 43 per cent. under 
scheme of 1900) contingent upon profits of each year until Dec. 31, 1925. Payments— 
1911, £1 138s. 24d. per cent. ; 1912, £2 17s. 9d.; ten years to 1922, 3. Latest price at 
Liverpool, 49... 

£281,429 B 3 per cent, debenture stock. Interest (reduced from 5 per cent. under scheme of 1900) 
contingent upon profits of each year until Dec. 31, 1925. Payments—1913, 12s. 4d. per 
cent. ; six years to 1919, 1; 1920, 14; 1921 and 1922, 3. Latest price at Liverpool, 44. 


Accounts to Dec. 31, submitted in Feb. Interest payments as shown above. Dividend—1922, 2 
per cent. on preference (first). Depreciation and renewal fund, £34,565; special reserve (Railways 
Act, 1921), £43,996 ; carried forward, £1,798, including £207 brought down. Gross receipts Jan. 1 to 
Dec. 29, 1928, £233, 405. 

Voting power, one vote for each £20 of ordinary capital up to £200, one for every additional 
£100 up to £2,000, and one for every £200 beyond. Director’s qualification, £500 of ordinary stock. 
The holders of each class of debenture stock have the right to appoint one director so long as the 
interest on their stock is in arrear. ‘Transfer form, common; fee, 2s. 6d. per deed. | Fee for 
registration of probate, &c., 2s. 6d. Several classes of stocks, including debenture stocks, may 
be transferred on the same deed. ‘Transfers of stock must be in amounts of £1 and multiples, 
' Telegraphic address, Tunnel, Birkenhead. 
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Mersina, Tarsus and Adana Railway Company.—Head Office : Constantinople. 

The company was established in January, 1883, by a firman of the Sultan of Turkey. 
The company has a concession expiring January 8, 1933, and on that date the line reverts, without 
payment, to the Government, which, however, has to pay such sum as shall be fixed by valuation for all 
rolling stock, tools, plant and stores then on the railway. At any time now the Government may acquire 
the undertaking on paying for the rolling stock, &c., as above, and entering into an agreement with the 
company, securing to the latter for the remainder of the term of the concession an annual payment 
equal to 50 per cent. of the gross receipts of the railway, on the basis of the average gross receipts 
during the five years immediately preceding the redemption. There is no monetary guarantee, but the 
company’s capital and revenue are free from all taxes. 

The company issued ordinary shares for £165,000, and 6 per cent. bonds of £25 and £100 
each for £229,850, but interest on the latter fell into arrear, and in 1899 a scheme for the 
reorganisation of the debenture debt was brought forward and was carried out. Under this plan there 
were given £110 of new 4 per cent. bonds and £11 in preference shares for each old £100 bond, and the 
£25 bonds received similar securities in proportion, but these preference shares (£23,154) have all been 
redeemed as stated below. Subsequently it became necessary to make fresh arrangements, and in 1910 
another plan was brought forward under the guarantee of the Ottoman Railway Company of Anatolia, 
and this scheme was sanctioned by the bond and share holders, received the approval of the Turkish 
Government, and was carried out. Under this scheme the Mersina Company takes the net revenue from 
the line, with a guarantee from the Ottoman Company of bond interest and sinking fund, the dividend 
on the preference shares and a minimum dividend of 5 per cent. on the ordinary shares, while any net 
revenue over and above these charges is to go as to one-half to the Ottoman Company and one-half 
to the Mersina Company, the latter to apply its share in the first place in redemption of ordinary 
shares by purchase if obtainable below £20 each, or by annual drawings at £20. The Mersina Com- 
pany’s share of surplus earnings up to the end of 1912 was almost entirely appropriated to the redemp- 
tion of ghe old preference shares, the divisible surplus net earnings for the year 1912 having been 
£T22, 838. 

The capital now consists of £165,000 in fully-paid ordinary shares of £20, £55,326 in preference 
shares of £2 (outstanding balance of £59,346 created under the reorganisation scheme of 1910, and 
issued in 1913), and £181,600 (outstanding balance of £247,500) of 4 per cent. first mortgage bonds of 
£20 each, interest being payable by coupon on January 1 and July 1 in Constantinople and London 
(none has been paid in London’ since 1914), and the principal repayable by annual drawings, or by 
purchase if obtainable below £20. 

The accounts are made up annually to December 31, and submitied in May or June in Constanti- 
nople. For each of the three years to 1912 the ordinary shares received 12s. per share. Reserve fund, 
£1,907. No information has recently been received ; it appears from newspaper paragraphs that for 
1913 and 1914 the ordinary shares again received 12s. per share each time. Voting power, one vote 
for every five shares. Director’s qualification, 10 shares. 


Methley Railway Joint Committee.—The line is the joint property of the London and North 
Eastern Railway Company (two-thirds, as successor to the Great Northern and North Eastern Railway 
Companies) and the London Midland and Scottish Railway Company (one-third, formerly held by 
the Lancashire and Yorkshire Railway Company), and the capital is included in the returns of those 
companies. 


Metropolitan and Great Central Joint Committee.—Secretury: J. McLaren, Marylebone 
Station, N.W.1.—The committee controls the lines from Harrow South Junction to Verney 
Junction, the branch line to Chesham, and the line from Quainton Road to Brill, the rent payable to 
the Metropolitan Company being £44,000 per annum. The capital of the undertaking is included in 
the returns of the Metropolitan Railway Company and the London and North Eastern Railway 
Company (as succegsor to the Great Central Railway Company). 


Metropolitan and Metropolitan District Railway Companies City Lines and Extensions Joint 
Committee.—Committee: Rt. Hon. Lord Aberconway, P.C., Sir C. 8. Hyde and A. I. Belisha, 
appointed by the Metropolitan Railway Company ; and Rt. Hon. Lord G. Hamilton, G.C.S.I., and M. 
Griffith, appointed by the Metropolitan District Railway Company. Secretaries: W. H. Brown, J.P., 
Baker Street Station, N.W.1, and J. C. Mitchell, J.P., F.C.1.8., Electric Railway House, Broadway, 
Westminster, 8. W.1.—The committee was formed under Act of Parliament in 1879, and controls, in 
accordance with the terms of the Act, the apportionment of the revenue of the lines from Aldgate 
to Mansion House and the City extensions jointly owned by the Metropolitan and the Metropolitan 
District Railway Companies, the capital of which is included in the returns of those companies. 


Metropolitan District and London Electric Railways Lots Road Power House Joint Committee. 
Committee: Right Hon. Lord G. Hamilton, M. Griffith and H. A. Vernet appointed by the District 
Company, and OC. J. Cater Scott, G. Watson and the Right Hon. Lord Farrer appointed by the London 
Electric Railway Company. Secretary and Treasurer: J.C. Mitchell, J.P., F.C.1.8. Offices: Electric 
Rajlway House, Broadway, Westminster, S.W.1.—Under the powers of the Metropolitan District 
Railway Act of 1911, the committee was formed by the Metropolitan District and London Electric 
Railway Companies, to acquire, from the Underground Electric Railways Company of London, Limited, 
the Lots Road generating station undertaking, which generates the electric energy used for working 
the two companies, and to lease it to those two companies for 999 years. In order to earry through 
the purchase an issue of £2,250,000 Metropolitan District and London Electric Railways Joint Power 
House Rent Charge Stock was created, carrying a fixed perpetual dividend of 4 per cent. per annum, 
payable January 1 and July 1; £1,000,000 of the stock was offered to the holders of the First Power 
House debentures of the Underground Electric Railways Company of London, Limited, at par, and, 
subject to such offer, the then firm of Messrs. Speyer Brothers offered for sale, at par, the whole 
of the £2,250,000 of stock. The joint committee was authorised by meetings of holders of Joint 
Power House stock on March 2, 1914, and May 16, 1923, to issue further amounts of £250,000 and 
£675,000 respectively of stock, ranking pari passu with the existing stock, and the whole has been 
issued. The dividend on the stock from time to time issued is, by the Act of 1911, made a first charge 
on the rent payable under the lease as above, and the Act provides that this rent shall always be 
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sufficient to provide this dividend and all other expenses of the committee; the rent is to be payable 
by the two companies in equal moieties, and jeach company’s moiety is by the Act made a working 
expense of that company in priority to the interest on its present or future debentures or debenture 
stocks, subject, as regards the Metropolitan District Railway Company, to the rights of its existing 
debenture stocks in respect of surplus lands and to the rights of its existing rent-charge stocks, and, as 
regards the London Electric Railway Company, to the rights attached to its existing rent-charges. 

Voting, one vote per £10 stock at meetings of Joint Power House stockholders only; no right to 
attend or vote at meetings of committee or either of two lessee companies. Register at Electric 
Railway House, Broadway, Westminster, S.W.1; transfer form, common; fee, 2s. 6d. ; stock 
transferable in multiples of £1. Fee for registration of probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. Telegraphic address, c/o Underneath, Sowest, London. , Telephone 
number, 6800 Victoria. The stock is quoted in the official list in the British Railway—guaranteed 
stocks—section ; latest price, 794. 


Metropolitan District Railway Company.—Directors: Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), H. A. Vernet (Deputy-Chairman), H. E. Blain, 0.B.E., and F. Pick (Assistant 
Managing Directors), Z. E. Knapp (Director of Construction), Sir W. M. Acworth, K.C.5.1., Murray 
Griffith and Rt. Hon. Lord G. Hamilton, G.C.S.I. Secretury and Treasurer: J.C. Mitchell, J.P., 
F.C.1LS8. Office: Electric Railway House, Broadway, Westminster, S.W.1. ‘ 
The company was incorporated in 1864, and owns 24 miles 68 chains of double line ; jointly owns 
a further 67 chains (this company’s share) ; and operates altogether 27 miles 49 chains. Anagreement 
was entered into with the Underground Electric Railways Company of London, Limited, for the electrifi- 
cation of the line, which was completed by October, 1905, payment being largely made in stock of 
the railway company. The company’s main lines extend from Mansion House to Hammersmith and 
Studland Road Junction; from Turnham Green Junction to Ealing and to the Richmond branch 
(over which runhing powers are exercised) of the Southern Railway Co. ; from Acton Town to 
Hounslow Barracks; from Hanger Lane Junction to South Harrow ; and from Earl’s Court to 
Putney Bridge, forming a junction with the Southern Railway Co.’s line to Wimbledon, over which 
running powers are exercised. (Running powers are also exercised over the Metropolitan Railway - 
from Rayners Lane to Uxbridge.) The company ‘also owns, jointly with the Metropolitan Railway 
Company, the lines from Aldgate to Mansion House, and the extension to the East London Railway 
(of which the company is a joint lessee) to Whitechapel, and, jointly with the London Midland 
and Scottish Railway Company, the Whitechapel and Bow Railway. The generating station from 
which the company obtains electrical power was originally erected and owned by the Underground 
Electric Railways Company of London, Limited, ‘but was purchased by the Lots Road Power House 
Joint Committee and leased to ‘the Metropolitan District and London Electric Railway Companies 
as from January 1, 1912. 
In accordance with the provisions of the London Electric Railway Companies Facilities Act, 1915, an 
agreement was, in January, 1916, sanctioned by the proprietors of this company, the City and South 
London Railway, the Central London Railway, the London Electric Railway and the London General 
Omnibus Company for a pooling into.a common fund of the surplus profits after providing for 
working expenses, standing charges, preference interest, and for depreciation and reserve (described as 
revenue liabilities); the fund is now (by a supplemental agreement dated December 8, 1921, effective 
as from July 1, 1921), distributed in the proportions of 6 per cent. to the City and South 
London, 16 per cent. to the Central London, 41 per cent. to the London Electric, 12 per cent. to the 
Metropolitan District (after including as from July 1, 1921, the second preference stock dividend of 
this company as a revenue liability), and 25 per cent. to the London General Omnibus’ Co., while'in the 
event of the earnings of any company not being sufficient to meet its ‘‘ revenue liabilities” the deti- 
ciency is to be made good out of the common fund before the distribution is made. The agreements 
are perpetual, and may not be determined or substantially varied without the sanction of resolutions 
passed by three-fourths of the votes of ‘the proprietors of each of the five companies, and six(months’ 
notice is necessary for the alteration of existing terms. 
Authorised capital stock, £11,939,166 ; issued and paid up, £10,107,413 (including £576,508 nominal 
additions). Authorised borrowing; powers, £5,086,874; exercised, £4,080,411 (including £60,000 
nominal additions); further reduction in borrowing powers, £5,414 ‘surplus ‘lands realisations. 
At December 31, 1922, there was a ‘debit to capital of £1,118,665, against which there was a’temporary 
loan for £300,000, but subsequently £500.000 5 per cent. redeemable debenture stock (included in the 
total of £4,080,411 above) was issued. The company is further liable as guarantor of interest, jointly 
with the other lessees (five) of the Hast London Railway, on £50,000 London ’& North Eastern Railway 
Co. 4 per cent. debenture stock, and, jointly with ‘the London Midland & Scottish Railway 'Co., as 
successor to the Midland Railway Co., on £359,000 Whitechapel and Bow Railway Co. 4 per cent. 
debenture stock. (Particulars of the Metropolitan District and London Electric Railways Joint 
Power House Kent Charge Stock will be found in the foregoing notice.) 
£3,235,000 Ordinary stock. Quoted in the official list; latest price, 544. Also quotedat Birmingham, 
Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds, Newcastle, Nottingham and 
Sheffield. 

£1,500,000 Four-and-a-half (originally five) per cent. non-cumulative first preference stock, In Novem- 
ber, 1902, the Underground Electric Railways'Company of London offered to guarantee 
to the preference stockholders 1 per cent. dividend for the year 1903, 2 for 1904, 3 for 
1905 and 1906, and 34 thereafter in perpetuity, the Underground Company to ‘take any 
surplus'dividends declared, and 'to-exercise the voting powers of the stock subject to 
the restriction that the vote shall on no ‘occasion be used forthe purpose of reducing 
the interest payable by the District Company upon ‘the preference stock. This offer 
was accepted by holders of £587,351 of stock, and has been in force since 1903, 
stock so assenting is separately quoted in the official list'as ‘‘assented extension prefer- 
ence,” and payments thereon are made by Glyn, Mills, Currie, Holt & Co., 67, 
Lombard Street, E.C.3, on February land August 1. As'from June 30,1910, the maxi- 
mum rate of interest payable on non-assented stock was reduced from 5 +044 per cent. as 
part of the scheme for dealing with the arrears of interest on the 4 per cent. guaranteed 
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stock. For 1910 the first preference stock received 3} per cent., and since then the 
full rate of 44 per cent. per annum has been regularly distributed, the dividend being 
paid half-yearly in February and August. Quoted in the official list. Latest prices 
—44 per cent. preference, 8445; assented preference, 664. The 44 per cent. preference 
is also quoted at Birmingham, Bristol, Edinburgh (also assented), Glasgow (also 
assented), and Leeds. 

£1,470,000 Five per cent. non-cumulative second preference stock, issued to the Underground 
Electric Railways Company of London, Limited, in connection with the electrification 
of the District Company’s lines by that company. By the terms of the supple- 
mental agreement of December, 1921, between the five companies concerned in the 
common fund arrangement, the dividend on this stock now ranks as a ‘‘revenue 
liability ”—see above. 

£1,435,747 Four per cent. guaranteed stock. Interest (cumulative) is paid in February and August, 
and is secured upon the share of the District Company of the net revenues of the City 
Lines and Whitechapel Extension authorised by the Act of 1879 (see notice of Metro- 
politan and Metropolitan District Railway Companies City lines and Extensions Joint 
Committee elsewhere), and, in addition, on the surplus revenues of the District 
Company after payment of interest on its mortgage debt and debenture stocks. For 
some years interest on this stock was paid only in part, but in 1910 all arrears 
were cleared off by a payment of about 86 per cent. thereof, made as to 
£184,375 in guaranteed stock and £25,000 in warrants paid in equal instalments half 
yearly on August 15, 1910, to February 15, 1912; holders thus received for each £100 
of stock held, £14 15s. in guaranteed stock and four warrants of 10s. each paid as above. 
Dividends have since been regularly paid half-yearly. | Quoted in the official list ; 
latest price, 773. Also quoted at Birmingham, Edinburgh and Glasgow. 

£2,116,666 Three per cent. consolidated rent-charge stock (including £576,508 nominal additions), 
issued in 1903.in conversion of the Hammersmith, Haling,: Ealing and Harrow, 
Fulham, and Hounslow rent-charge stocks, and Bow extension guaranteed stocks, 
conversion being effected on such terms as to yield the same annual maximum return as 
formerly enjoyed. The stock is a first charge on the gross revenues of the lines on which 
the rent-charges and guarantees were secured (though no part of the stock, as 
representing any particular rent-charge before consolidation, has any priority or 
distinction in respect of any particular revenues), while interest, which is payable 
January 1 and July 1, is guaranteed in perpetuity by the Metropolitan District 
Company. Quoted in the official list; latest price, 585. Also quoted at Glasgow and 
Nottingham. 

£350,000 Midland rent-charge stock, entitled to a guaranteed dividend of 4 per cent. per annum 

and secured by a rent payable by the London Midland and Scottish Railway Com- 
pany as successor to the Midland Railway Company under the provisions of the 
Metropolitan District: Railway Act, 1878, in respect of the Metropolitan District 
Richmond Extension Railway (a separate undertaking) from Hammersmith to Studland 
Road Junction. The interest dates are January 1 and July 1. Quoted in the official 
list ; latest price, 78. Also quoted at Glasgow. 


£744,586 Four per cent. prior lien debenture stock, of which £550,000 was issued in October, 1908, 
through Messrs. Glyn, Mills, Currie and Co., 67, Lombard Street, E.C.3, at 974 per cent. ; 
£150,000 was placed in June, 1912, at 99 per cent., and £44,586 in July, 1913. 
The stock forms part of a total authorised of £750,000, ranking on the general 
revenue of the company immediately after the 3 per cent. consolidated rent-charge 
stock; interest is payable May 1 and November 1, and the stock is redeemable, 
at the option of the company, in whole or in part (now), at 105 per cent. Quoted in 
' the official list; latest price, 795. Also quoted at Glasgow and Nottingham. 


£1,211,625 Six per cent. debenture stock (perpetual), with interest payable January 1 and July 1. 
Quoted in the official list ; latest price, 1173. Also quoted at Birmingham, Edinburgh, 
Glasgow and Sheffield, 


£1,624,200 Four per cent. debenture stock (perpetual), with interest payable January 1 and July1; 
£727,200 of this stock, issued prior to 1897 ranks in priority to the remaining £897,000, 
issued under Acts of 1897-1905. Quoted in the official list; latest price, 79}. Also 
quoted at Glasgow. 


£500,000 Five per cent. redeemable debenture stock (1933-43), placed at 974 in May, 1923, ranking 
as to interest pari passu with £897,000 4 per cent. debenture stock issued since 1903, but 
after the rent-charge stocks and other debenture stocks. Interest Jan. 1 and July 1. 
Repayable at par July 1, 1943, or on or after July 1, 1933, 0n 3 months’ notice from 
company. Latest price in official list, 933. 


The accounts are made up annually to December 31, and submitted in February. In 1910 all 
arrears (£244,010) on the guaranteed stock to December 31, 1909, were cleared off, as described above. 
For the first half of 1910 the first preference received 3 per cent. per annum (first distribution 
since 1900) ; for the second half of 1910 the first preference received 34 per cent. per annum; for the 
first half of 1911, the full rate of 44 per cent., but nothing was paid on the second preference ; for the 
second half of 1911 and both halves of 1912 the second preference received 2 per cent. per annum ; 
for 1918 the second preference stock received 24 per cent. ; for 1914 2 per cent. ; for 1915, 1916 and 
1917 the second preference received 3 per cent. each time; for 1918, 5 per cent. ; for 1919, 4 per 
cent. ; for 1920, 3 per cent. ; for 1921 the second preference received the full rate and the ordinary 1 per 
cent. (the first since 1882); and for 1922 the ordinary received 3 per cent. The pooling arrange. 
ment referred to above took effect as from January 1, 1915; this Company’s proportion—£54,164 
for 1915, £60,836 for 1916, £62,440 for 1917, £75,803 for 1918, £59,566 for 1919, £42,539 fo. 
1920, £109,113 for 1921 (the supplemental agreement of December, 1921, became operative as on and from 
July 1, 1921), and £123,575 for 1922, Reserve for contingencies and renewals, £576,528 ; carried 
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forward, £77,075, including £60,550 brought down. On account of 1923 14 per cent. was paid on the 
ordinary stock in August. 

Voting power, one vote for every £10 of preference or ordinary capital up to £100, one vote fer 
every additional £50 up to £1,000, and one vote for every £100 beyond. JDirector’s qualification, 
£1,000 of ordinary or either class of preference stock. Transfer form, common ; fee, 2s. 6d. per 
deed ; separate deed each class of stock. Fee for registration of probate, power of attorney, 
death in joint holdings, marriage or distringas, 2s. 6d. Stock is transferable in amounts of £1 and 
multiples thereof. The transfer books of the assented first preference stock are kept by Glyn, 
Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3. Holders of prior lien debenture stock may 
convert into stock certificates to bearer, on payment of the stamp duty of 3. per cent. and a regis- 
tration fee of 2s. per certificate; and holders of such debenture stock certificates to bearer may 
convert their holdings into registered stock, on payment of a conversion fee of 1s. per registered 
certificate. Telegraphic address, Diselec, Sowest, London, ‘Telephone number, 6800 Victoria. 


Metropolitan District Richmond Extension Railway.—Sce Metropolitan District Railway Co., 
Midland rent-charge stock. 


Metropolitan Railway Company.—-Directors: Rt. Hon. Lord Aberconway, P.C. (Chairman), Sir 
C. G. Hyde, Kt. (Deputy-Chairman), A. I. Belisha, F. D. Docker, C.B., Hon. E. Hubbard, 
R. H. Selbie, C.B.E. (also General Manager), Sir H. C. W. Verney, Bart., and J. W. Wheeler- 
Bennett, C.B.E. Surplus Lands Committee: J. W. Wheeler-Bennett, C.B.E. (Chairman), A. E. 
Franklin. Hon. E. Hubbard, C. de W. Kitcat and R. H. Selbie, C.B.E. General Manager: 
R. H. Selbie, C.B.E. Secretary: W.H. Brown, J.P. Offices: Baker Street Station, N.W.1. 
This company was incorporated in 1853 as the North Metropolitan Railway Company ; the 
name was changed and new powers granted in 1854. The company operates in all 653 miles, 
of which 35} miles are owned, consisting of part of the ‘‘inner circle,” South Kensington to Aldgate, 
via Baker Street, King’s Cross and Liverpool Street (with a branch from Edgware Road to Bishop’s 
Road, Paddington), and a line from Baker Street to Aylesbury and Verney Junction via Harrow 
(with branches to Uxbridge and Chesham). The company also owns, jointly with the Great Western 
Railway Company, the Hammersmith and City Railway, and, jointly with the Metropolitan District 
Railway Company, the lines between Aldgate and Mansion House and the extension to the Hast 
London Railway (of which the company is a joint lessee) at Whitechapel. Electric trains were 
inaugurated on the line from Baker Street to Uxbridge, via Harrow, in January, 1905, and on the 
company’s inner circle lines in July, 1905. ‘The Aylesbury line, from Harrow South Junction to 
Verney (with the Chesham branch), which is not electrified, is worked under long lease at a rental 
of £44,000 per annum by the Metropolitan and London and North Eastern Joint Committee, and the 
line from Harrow South Junction to Canfield Place (not electrified) is worked under long lease at a 
rental of £20,000 per annum by the London and North Eastern Railway Company as successor to 
the Great Central Railway Company, 
In 1887 the capital account underwent certain changes, chief of which was the separation of the 
railway from the landed properties as from*June 30, 1887. On October 1, 1904, a scheme of consolidation 
(on a basis of equal income) of the preference and debenture stocks was put into operation under 
an Act of Parliament, which received the Royal Assent June 24, 1904, and this Act expressly pro- 
vides that the debenture and preference stocks created and issued prior to the separation of the 
surplus lands from the general railway undertaking ‘‘shall after consolidation continue to have 
the same charge upon the surplus lands and the revenues thereof as heretofore.” The stocks 
created and issued since the separation of the surplus lands, and which have consequently no 
charge on those lands, are now called the 34 per cent. A debenture stock, 34 per cent. A preference 
stock, 34 per cent, convertible preference stock and 5 per cent. preference stock. 
Authorised capital (including surplus lands stock), £17,549.206 ; issued and paid up £17,298,518 
(including £954,203 nominal! additions). Borrowing powers £8,074, 288 (including £2,000,000 authorised 
by company’s Act of 1923); exercised £5,671,155 (including £470,681 nominal additions) in debenture 
stocks; further reductions in borrowing powers—£19,800 capitalised value of rent charges, &c., and 
powers created but not yet available, £50,000: avaiJable borrowing powers, £2,333,333. The 
capital issues are as under, the preference stocks being given in their order of priority; at 
December 31, 1922, there was a debit to capital of £838,468, against which Lloyd’s bonds for £750,000 
had been issued. The company is further liable as guarantor of interest or dividends—jointly with 
the Great Western Railway Company, on the capital (£340,000) of the Hammersmith and City 
Railway (see notice of Hammersmith and City Railway Joint Committee elsewhere), and, jointly 
with the Metropolitan District Railway Company, on £250,000 East London Railway Company 
Whitechapel Extension debenture stock, . 
£7,440,518 Consolidated stock. Quoted in the official list ; latest price, 724. Also quoted at 
Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds, Manchester, 
Newcastle, Nottingham and Sheffield. 

£2,640,915 Surplus lands stock, issued in 1887 at the separation of the landed from the railway 
properties (as stated above) at the rate of £50 of this stock for £100 of consolidated 
stock. The landed properties are managed by the committee named above, three 
members of which are appointed by the surplus lands stock holders, the remaining two 
being nominated by the board of the railway company. As to the charge upon the 
lands of debenture and preference stocks, see above. Quoted in the official list ; latest 
price, 63, Also quoted at Birmingham, Edinburgh, Glasgow, Leeds, and Sheffield. 

£3,611,558 Three-and-a-half per cent. preference stock, being a consolidation under the scheme ot 

1904 referred to above of five preference stocks with a charge on surplus lands revenue. 

Dividends (contingent) are payable in February and August. Quoted in the official 
list ; latest price, 683... Also quoted at Birmingham, Edinburgh and Glasgow. 

£1,231,009 Three-and-a-half per cent. A preference stock (ranking after the 3} per cent. preference 
stock above), being a consolidation under the scheme of 1904 of four preterence stocks 
having no charge on surplus lands revenue. Dividends (contingent) are payable in 


_ February and August. Quoted in the official list; latest price, 684. Also quoted at 
Glasgow. 
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£1,274,518 Three-and-a-half per cent. convertible preference stock, of which £500,000 was issued in 
March, 1904, at 91, and £750,000 in December, 1904, at 104. This stock ranks 
immediately after the A preference stock, and holders have the option of converting at 
any time into an equivalent amount of consolidated stock. Dividends are payable in 
Ala fount and August. Quoted in the official list; latest price, 744. Aiso quoted at 

asgow. 

£1,100,000 Five per cent. preference stock, of which £500,000 was issued in December, 1914, at 99, 
and £600,000 in April, 1922, at 87. Dividends (contingent) are payable in February 
and August. Quoted in the official list ; latest price, 974. Also quoted at Glasgow. 

£3,601,278 Three-and-a-half per cent. debenture stock, being a consolidation under the scheme of 1904 
referred to above of four debenture stocks having a lien on surplus lands revenue. 
interest is payable January 15 and July 15. Quoted in the official list ; latest price, 
695. Also quoted at Glasgow. 

£2,019,877  Three-and-a-half per cent. A debenture stock, being a consolidation under the scheme of 
1904 of two debenture stocks having no charge on surplus lands revenue. Interest is 
payable January 15 and July 15. Quoted in the official list ; latest price, 694, Also 
quoted at Birmingham, Edinburgh, Glasgow and Nottingham. 

£50,000 Four per cent. terminable debenture stock issued in 1887, and having a lien on surplus 

lands revenue, Interest is payable January 15 and July 15, and the principal is repay- 
able at par in 1933. 

Accounts to Dec. 31, submitted Feb. Railway Undertaking ; Dividends on consolidated stock— 
1913, 12 per cent.; 1914, 14; three years to 1917, 1; two years to 1919, 14; 1920, 14; 1921, 24; 
1922, 33. General reserve, £75,316; compensation reserve (Railways, Act, 1921), £154,813; fire 
insurance fund, £30,792; depreciation funds, £758,598; carried forward, £33,187 (compared with 
£17,796). Interim dividend 1923, 15 per cent. in Aug. Gross receipts Jan. 1 to Dec. 29, £1,863,518, 

surplus Lands Undertaking: Dividends on surplus lands stock—seven years to 1919, 2% per cent.; 
1920, 2% ; 1921, 3; 1922, 33. Repairs and contingencies reserve, £17,608; carried forward, £2,562. 
Interim dividend 1928, 14 per cent. in Aug. 

Voting power, one vote for every £10 of consolidated stock, and one vote for every £20 of preference 
stock of any class; surplus lands stock, one vote for every £10 of stock; the debenture stocks have 
no voting rights. Director’s qualification, £1,000 of consolidated stock. Transfer form, common ; fee, 
2s. 6d. for each class of stock, of which several may be transferred on one deed, the preferences count- 
ing as one. Stock is transferable in amounts of £1 and multiples thereof, except the surplus lands 
stock, which is transferable in amounts of 10s. and multiples thereof. Fee for registration of probate, 
marriage or death in joint holdings, 2s. 6d. for each class of stock. Fee for registration of power of 
attorney or distringas, 2s. 6d. The company has adopted the provisions ot the Forged Transfers Act, 


but no charge is made. Telegraphic address, Underground, Eusroad, London. Telephone number, 
1130 Langham. 


Mexican Central Railway Company, Limited.—Particulars of bonds still outstanding under the 
title of the Mexican Central Railway Company will be found in the notice of the National Railways 
of Mexico. 


Mexican Eastern Railway Company, Limited.—Directors: W. 8. Poole (Chairman), Maj. A. C. 
Chamier and R. Popkiss. Secretary: N. Stuart, F.C.1.S. \ Office: Finsbury Pavement House, E.0.2. 

The company was registered December 5, 1901, having been formed by the Interoceanic Railway of 
Mexico (Acapulco to Vera Cruz), Limited, with the object of acquiring concessions granted by the 
Mexican Government, one for 99 years from July 4, 1890, under which a railway, 79 miles in length, 
had been constructed, and the other, in respect of a line about. 61 miles in length, for 99 years from 
September 20, 1901. Under these concessions the company is to receive $300,000 in Mexican internal 
5 per cent. bonds—$180,000 so far received. Excepting this amount the company receives no financial 
aid from the Government, and there is no option of Government purchase prior to the expiration of 
the concessions. ‘The line is leased to the Interoceanic Railway of Mexico (Acapulco to Vera Cruz), 
Limited, as from July 1, 1903, until January 1, 1984, at an annual rental sufficient to cover adminis- 
tration expenses, interest on the debentures and instalments of sinking fund, while the Interoceanic 
Company has (now) the option of purchasing the property of the company at any time, on six months’ 
notice, the purchase price to be a sum sufficient to redeem the debentures at 105 per cent. The Nautla 
Railway of 79 miles was taken over on December 16, 1901, and the Virreyes line of 61 miles was 
opened for public traflic on July 1, 1903, from which date the lease became operative. 

The control of the railways operated by the Interoceanic Company has been in the hands of the de 
facto powers in Mexico since August, 1914, and up to December, 1923, no payments of compensation had 
been made, nor had any earnings been handed over. As to the present position of the Interoceanic 
Company’s system, see the notice of that company. 

In June, 1914, owing to the interruption to the traffic caused by the disturbed political conditions 
ruling in Mexico, it was agreed that instalments of rent payable to the Mexican Eastern Company 
by the Interoceanic Company under the lease in June and December, 1914, should be made in 
certificates of indebtedness, against which the company has issued separate certiticates of indebtedness 
to the debenture holders on surrender of their coupons due June and December, 1914; in June, 1915, 
May, 1917, June, 1920, May, 1922, November, 1922, and January, 1923, extensions of the 1914 agree- 
ment were granted. Power was granted to the directors and trustees to extend the moratorium for 
such further periods as they think fit, and in accord with the Interoceanic Company (which see) the 
moratorium has been extended from time to time, and is still (Jan., 1924) in operation, permitting 
instalments of rent payable by the Interoceanic Company to be satisfied by-the issue of certificates 
of indebtedness carrying interest at the rate of 5 per cent. per annum, but instead of the Mexican 
Eastern Company issuing certificates of indebtedness in exchange for coupons, debenture holders 
are to retain their coupons until such time as it is found possible to redeem them under the terms of 
the scheme ; for particulars of the certificates of indebtedness issued by the Interoceanic Company, 
their method of redemption, and the application of the net earnings of the Interoceanic Company’s 
system, see the notice of that company. f i 

The authorised share capital is £10,000, all of which has been issued, and the borrowing powers ot 
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£450,000 have been exercised to the extent of £400,000, all of which is outstanding. Debit to capital 

account (discount and expenses on debenture issue, £44,000; preliminary expenses, £4,777), £14,291, 

against which there is a liability to the Interoceanic Company on construction account for £15,034. 

£10,000 Shares of £10, of which all except seven signatories’ shares was issued fully paid to 

the lessee company. ‘ . 

£400,000 Five per cent. debentures (part of £450,000 authorised) issued to the public in January, 
1902, at 95 per cent.; they are of £100 each, have coupons payable June 15 and 
December 15 (interest is in arrear—see below), and are to be repaid January 1, 1984, at 
par, while the company has power of redemption at any time (now), on six months’ notice, 
at 105 per cent., which is also to be the price of redemption in the event of the liquidation 
of the company, either for the purpose of sale or reconstruction. As from January 1, 
1920, a sinking fund of £2,000 per annum was to be set aside for the repayment of the 
debentures, the sinking fund to be proportionately increased if the remaining £50,000 
of the authorised amount of debentures shall be issued. (Trustees, National Safe Deposit 
Company, Limited, and Sir A. F. Whinney, K.B.E.) 

Interest due June and December, 1914, was met in certificates of indebtedness, as 
stated above, while coupons’ due from June, 1915, onwards, are to be retained 
by the debenture holders until the company is in a position to redeem them under the 
terms of the arrangement with the Interoceanic Company as set out in the notice of that 
company. 

Quoted in the official list; latest price, 22. 

The accounts are made up annually to June 30, and submitted in November or December. In 1907-8 
the working of the company’s railway by the Interoceanic Company gave net receipts (converted into 
sterling) of £23,998; in 1908-9 of £24,546 ; in 1909-10 of £33,586 ; in 1910-11 of £31,010; in 1911-12 of 
£37,099 ; in 1912-13 of £32,385 ; and in 1913-14 of £23,126. As stated above, the railways have been 
out of the hands of the Interoceanic Company since August, 1914, and at December, 1923, no compen- 
sation had been paid or earnings handed over. As to the arrangements made respecting the rental 
payable to the Mexican Eastern Company, and interest due on the debentures, see above. The accounts — 
of the Mexican Eastern Company as of June 30, 1923, showed—certificates of indebtedness issued or 
to be issued to the debenture holders under the 1914 scheme, £20,000; and amounts due and accruing 
to the debenture holders under the schemes of arrangement, £214,768, against which there were 
certificates of indebtedness received from the Interoceanic Company in satisfaction of rent, £188,900 ; 
and amounts due from the Interoceanic Company under the schemes of arrangement, £54,768. 

Voting power, one vote for each share. Directgr’s qualification, LO shares. Transfer form, common ; 
fee, 2s.6d. The debentures are to bearer, but may be registered as to principal only, and the registra- 
tion may be cancelled; fee for either operation, 6d. per debenture, with a minimum of 2s. 6d. Fee 
for registration of probate, &c., 2s. 6d.. Telephone number, 9735 London Wall, 


Mexican International Railroad Company.—As from July 1, 1910, this company was absorbed 
into the National Railways of Mexico, which see for particulars of Mexican International bonds. 


Mexican Railway Company, Limited.— Directors: V. W. Yorke (Chairman), Right Hon. Lord 
Ashfield, J. B. Body, Lt.-Col. P. de Escandon, J. A. Gibbs, H. Goschen, B. EK. Holloway (General 
Manager), C. J. Cater Scott and V. Vertiz. Secretary: C. Tennant. Offices: 1, Broad Street Place, 
E.C.2, and Buena Vista Station, Mexico City. 

The company was registered in 1864. The State gave a subvention to the concessionnaire of 
$560,000 a year, for 25 years from November 11, 1868, and the Government engaged not to subsidise 
any other railway between Vera Cruz and Mexico for 65 years from November, 1868, When the 
net revenue of the company exceeds 8 per cent. per annum on the ordinary stock, the Government 
may, in conjunction with the company, readjust the rates and fares. &c. After providing for divi- 
dends of 8 per cent. per annum, 4 per cent. of the surplus goes to the concessionnaire, and of the 
balance then remaining after setting aside any reserves 4 per cent. goes to the directors as extra remu- 
neration. In 1890 a settlement was made with the Government in regard to arrears of the subven- 
tion, ‘and what would become due in succeeding years. Out of the sums received, second debenture 
stock (specially secured on the subvention) was paid off on April 1, 1891, and the balance (about 
£300,000) was applied to improvements, or invested for employment in that way in the future. The 
road at June 30, 1928, was 518 kilometres of standard gauge (with total track of 628 kilometres) and 
130 kilometres of narrow gauge, and a further 84 kilometres (part of the Tlaxcala tramway) are now 
operated by motor traction. An extension of 29 miles has been opened since June 30, 1923. The main 
line is from Vera Cruz to Mexico City, and plans for the electrification of part of the main line have 
resulted in a decision to work the mountain section by electric traction, beginning with the 29 miles 
between Orizaba and Esperanza, which it is expected will be in operation in the first half of 1924. 
Karly in 1922 the directors authorised the purchase of a concession, now transferred to a company 
furmed in Mexico for the purpose, of which the Mexican Railway Company holds all the share capital, 
relating to a railway from Pachuca to Tampico, 480 kilometres, of which 83 kilometres out of Pachuca 
are already constructed and worked by the Mexican Railway Company. The proposed road would 
complete a short route of 594 kilometres from Mexico City to Tampico, against the 969 kilometres of 
the only route now available. 

The company is one of the feur controlling the Vera Cruz Terminal Company, Limited, which see. 

Owing to the political conditions ruling in Mexico and the taking over of the controt ot the 
road by the Mexican Government without compensation to the company, cash payment of the interest 
due on January 1, 1915, on the 6 per cent. debenture stock was not made, and holders of this stock 
and of the second debentures subsequently agreed to a scheme of arrangement put forward by the 
board. This arrangement expired at the end of 1916, and early in 1917 a further scheme was 
drawn up and agreed to, while in June, 1919, yet another scheme was approved, extending the 
moratorium to January 1, 1922, in respect of the six per cent. stock, and to April 1, 1922, in respect 
of the debentures. 

In December, 1921, it was announced in a circular to the debenture and deferred certificate holders 
that although the company had regained control of its property in June, 1920, and was receiving 
compensation from the Mexican Government towards satisfaction of the company’s extensive claim 
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(see below), nevertheless ‘‘the directors feel that they cannot, consistently with retaining the neces- 

sary funds to work the line and to complete the necessary repairs and renewals, as well as to discharge 

_ their current obligations, provide in cash a greater sum than is sufficient to cover 20 per cent. on the 
certificates representing interest on the 6 per cent. debenture stock.” Accordingly a fourth scheme 
_of arrangement was put forward, which received the approval of the holders of the 6 per cent. deben- 
ture stock, the second debentures and the deferred certificates on December 21, 1921, and the 
sanction of the Court on Januuary 24, 1922, 


Scheme of December, 1921 :— 


(1) As regards the 6 per cent. debenture stock deferred certificates, due January 1, 1922. 

One-fifth of the amount as at December 31, 1921, of deferred interest certificates (togethe. 
with interest thereon), less income tax as provided below, to be satisfied not later than 
February 1, 1922, in cash. 

The remaining four-fifths of the amount, less income tax, due to the certificate holders as above 
to be satisfied by the issue to them of an equal nominal amount of registered A debenture 
stock (particulars of which will be found below under capital issues), a further amount of 
such debenture stock, if so arranged, to be issued to the commissioners of inland revenue in 
respect of income tax, to be deducted as aforesaid and with due regard to the periods for 
which the deferred certificates were issued. 

(2) As regards the 44 per cent. debentures deferred certificates, due April 1, 1922: 

The amount as at March 31, 1922, of deferred interest certificates (together with interest 
thereon), less income tax, to be satisfied by the issue of an equal nominal amount of registered 
B debenture stock (particulars of which will be found below), a further amount of such 
debenture stock, if so arranged, to be issued to the commissioners of inland revenue in 
respect of income tax, to be deducted as aforesaid and with due regard to the periods for 
which the deferred certificates were issued. 

(8) As regards the new A and B debenture stocks : 

Commencing with the half-year ending June 30, 1922, not less than 75 per cent. of the net 
profits of the company for each half-year (after payment of all expenses, charges and out- 
goings, including taxation and current and accrued interest on the 6 per cent. perpetual 
debenture stock, the 44 per cent. second debentures, and on the A and B debenture stocks 
at 43 per cent. and 3 per cent. per annum respectively) to be handed to the trustees of the A 
stock to be applied in redemption of such stock (in amounts of not less than one-tenth of the 
original issue of A stock) until all shall have been redeemed (which is not to be later than 
December 31, 1925), and thereafter to the trustees of the B stock for application in redemp- 
tion of such stock in exactly similar fashion (the trust deed of the B stock provides that all 
of this stock shall be redeemed not later than April 1, 1928)—provided always that if the 
net profits ot the company in respect of any two half-years shall be less than £25,000 
(amended from £25,000 for any one half-year) the company shall not be required to hand 
over to the trustees the sum aforesaid in respect of such half-year. 


The company to be at liberty to pay off all or any part of the A stock, and of the B stock when 
all the A stock shall have been redeemed, at any time jin the anticipation of the periodical 
payments described in the foregoing paragraph. 


(4) As regards the previous capital issues of the company : 

Payment of interest on the 6 per cent. perpetual debenture stock and the 43 per cent. second 
debentures to be resumed on January 1 and April 1, 1922, respectively. 

The company not to be bound to provide any sums for the sinking fund of the second deben- 
tures until after the year 1928 or the year in which the new B stock is finally redeemed, 
whichever may be the earlier. ; 

Until the whole of the A and B stocks issued under this scheme shall have been redeemed, no 
dividend to be declared or paid on any of the shares, 


At June 30, 1923, there was due from the Mexican Government (exclusive of Company’s claim for 
loss of revenue during revolutions), £513,720 (£280,630 for damage to property, Xc., £181,152 sundry 
accounts, and £51,938 for transport and freight), against which £358,856 had been collected on 
account of compensation by means of increased rates, &c., authorised by the Government as stated 
below. The agreement signed on June 17, 1920, as between the Government and the company, 
provided as follows :— 


1. In the event cf no agreement being reached with regard to the amount of the compensation 
due to the company, such amount to be fixed on the basis of the average of gross receipts, 
plus 10 per cent., of the years 1909 to 1913 inclusive, less the average of the expenses, plus 
10 per cent., of the same period. 

2. The Government to pay to the company the value of all goods and materials appropriated in 
November, 1914, and April, 1917, less the value of such gocds and materials handed back to 
the company in September, 1916, and on June 19, 1920. 

3. The Government to pay to the company the value of the locomotives and rolling stock 
destroyed and damaged, such value to be determined by a technical examination, to be made 
by two persons, one to be nominated by the Government and one by the company. 

4, The Government to pay to the company the cost of the repair and reconstruction of all 
stations and buildings destroyed or damaged. 

5. Claims arising out of damages caused by the revolution to be submitted to the claims 
commission set up by the Mexican Government. 

6. The company not to insist on immediate payment of the amounts owing, but to accept 
monthly payments of 200,000 dollars (United States currency), to commence with the month 
of January, 1921. (The menthly payments were not made, but see particulars of increase 
in rates below.) 

7. The Government to grant freedom from customs duties on all imports of materials or goods to 
be used for the purposes of the company for the space of five vears. (A decree dated 
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July 20, 1920, authorised the company, during a period of five years from June 16, 1920, to 
import free of duty material and effects needed for the repair and preservation of the 
railway. ) 
The Mexican Government authorised an increase in certain freight rates as from September 1> 
1921, and again as from December 1, 1922, half the money obtained therefrom to be regarded by the 
company as payment of the debt due by the Government. 


Authorised, issued and paid up capital stock (three classes), £5,820,780. Borrowing powers 
£3,000,000 ; exercised, £2,500,000 ; outstanding, £2,477,400. A and B registered stocks issued £765, 621 ; 
outstanding, £577,532 (not included in capital account). Pachuca & Tampico Railway Co. notes 
£120,000 (not included in capital account). Debit to capital at June 30, 1923, £378,222 (including 
£56,693, discount and expenses of second debenture issue). i 
£2,254,720 Ordinary share capital stock. Quoted in the official list ; latest price, 85. Also quoted 
at Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds and Sheffield. 

£2,554,100 First preference share capital stock, ranking for dividends of 8 per cent. per annum upon 
the net revenue of each half-year. Quoted in the official list; latest price, 26. Also 
quoted at Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds and 
Sheffield. 

£1,011,960 Second preference share capital stock, ranking for dividends of 6 per cent. per annum upon 
the net revenue of each half-year. Quoted in the official list ; latest price, 16. Also 
quoted at Birmingham, Bradford, Bristol, Edinburgh, Glasgow, Halifax, Leeds and 
Sheffield. 

£2,000,000 Perpetual 6 per cent. debenture stock (the total authorised), with interest payable 
January land July 1. This stock was issued at par in 1880 for the purpose of paying 
off the bonds then outstanding, and is secured by trust deeds (trustees, Lord Aldenham, 


Sir W. Plender, Bart., G.B.E., and H. P. Sturgis) as a first charge on the whole under- | 


taking except 100 kilometres of branch lines—but see A debenture stock below. 

No interest was paid in cash on this stock from July 1, 1914 (the holders having 
granted a moratorium of interest), until January 1, 1922, when interest payments were 
resumed, having been satisfied in the meantime by the issue of deferred interest certifi- 
cates bearing interest at 6 per cent.—see above under provisions of the 1921 scheme. 

Quoted in the official list ; latest price, 605. Also quoted at Edinburgh, Glasgow 
and Halifax. 


£477,400 Four-and-a-half per cent. second debentures of £100 each, balance outstanding of £500,000, 
issued in March, 1909, at 924 per cent., and forming part of a total authorised of 
£1,000,000. The debentures are secured by trust deed (trustees, the same as for the 6 
per cent. stock) to rank after the 6 per cent. debenture stock on the properties mort- 
gaged thereto, and as a first charge on 100 kilometres of railway. The interest dates are 
April 1’'and October 1, and the debentures were to be redeemable by means of a cumulative 
sinking fund, commencing at the end of 1909, sufficient for their amortisation in about 
fifty years, to be applied to purchases at or below par, or to drawings (in March) at 
par, but no redemption in the latter form was to take place before 1912. (The sink- 
ing fund has been suspended under the terms of the various schemes of arrangement, 
and is to be resumed not later than 1928—see terms of 1921 scheme above.) Moreover, 
the company has reserved the right to redeem all or any of the debentures at par on 
April 1 in any year after 1915, on giving not less than six months’ notice, and all the 
debentures are to be redeemed by the end of 1960. The balance of £500,000 was 
reserved for future issue to meet the cost of further extensions and improvements, and 
other general purposes ; the company has given an undertaking to issue as and when 
called upon, 44 per cent. second debentures, with a margin of 10 per cent. above 
market price, as security for advances up to £60,000, and debentures amounting to 
£135,000 (additional to the amount outstanding above) have been issued in connection 
with this undertaking. 

No interest was paid in cash (but deferred interest certificates bearing.6 per cent. 
interest as from January 1, 1917, and 43 per cent. before that date, were issued) 
from October 1, 1914, the holders having granted a moratorium of interest, to 
April 1, 1922, when interest payments were resumed—see above for the provisions of 
the 1921 scheme of arrangement. 

Quoted in the official list; latest price, 50. Also quoted at Glasgow. 


£438,881 Four-and-a-half per cent. A registered debenture stock, outstanding amount of £626,971 
issued in satisfaction of four-fifths of the amount (less income tax) of deferred interest 
certificates (and interest thereon at 6 per cent.) issued in respect of interest on the 6 per 
cent. perpetual debenture stock above due January, 1915, to January, 1922, inclusive, 
in accordance with the terms of the 1921 scheme. The stock is secured by trust 
deed (to the trustees of the 6 per cent. stock) to rank in priority to the 6 per cent. stock, 
and is to be redeemed on or before December 31, 1925, while provision is made for the 
setting aside for the repayment of the stock of sums from net profits under the terms 
of the scheme of 1921 detailed above, which see. (One-tenth of the original amount 
was redeemed each time on July 1, 1922, January 1, 1923, and July 1, 19283—none in 
January, 1924—reducing the amount to £438,881.) By an amendment of the scheme 
as originally formulated (under which the stock was to be non-interest bearing), this 
stock bears 44 per cent. interest payable January 1 and July 1, and payments are 
being duly made. Latest price, 72. 

£138,651 Three per cent. B registered debenture stock issued under the terms of the scheme of 
1921 in exchange for the deferred interest certificates (less income tax), together with 
interest thereon at 6 per cent., which fell due April 1, 1922, and were issued in 
respect of interest on the second debentures from April, 1915, 40 April, 1929, inclusive. 
The stock is secured by trust deed to the trustees of the second debentures to rank in 
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priority to the second debentures, and is to be redeemed on or before Apri] 1, 1928, 
while provision is made by the 1921 scheme for the setting aside of sums out of net 
profits to be applied, when all the A stock above shall have been redeemed, in 
repayment of the B stock—see above. The scheme originally provided that the stock 
should not bear interest, but by an amendment interest at 3 per cent., payable April 1 
and October 1, was conceded, and payments are being duly made. Latest price, 56. 

~ £120,000 Pachuca and Tampico Railway Company 6 per cent. notes, outstanding balance at June 30, 
1923, of £150,000 issued in respect of purchase price, payable serially by 1928. 

The accounts are made up to June 30 and December 31, and submitted about December 
and June. The first preference dividend was regularly paid half-yearly from and in respect of the 
half-year to June, 1909, to June, 1913, and the second preference dividend from and in respect 
of the half-year to June, 1910, to June, 1913, and for each of the two half-years to December, 1910, the 
ordinary stock got } per cent. per annum; to June, 1911, 22; to December, 1911, 18; to June, 1912, 
3g ; and to December, 1912, and June, 1918, 24. As the outcome of the political conditions ruling in 
Mexico and the sequestrat.on of the railway by the Government, no dividend has since been paid on 
either ordinary or preference stocks, while the obligations of the company to the holders of the deben- 
ture stock and debentures have been dealt with as detailed above under capital issues. The Govern- 
ment controlled and worked the line from November 18, 1914, to August 31, 1916, and the company for 
the seven months from September 1, 1916, to April 2, 1917, the line being again taken over by the Gov- 
ernment on April 3, 1917, and finally restored to the company on June 19, 1920. While the line was 
under the control of the Government no accounts were rendered, nor was any revenue paid to the com- 
pany, and the necessary expenditure to preserve the organisation in both London and Mexico was 
charged against net revenue. For the seven months from September 1, 1916, to April 2, 1917, there 
was a profit on working of £202,877 ; after charging the outstanding debenture interest and crediting 
the amount of certain reserves, there was a net deficit of £116,604 at March 31,1917. By June 30, 
1920 (the line being in the hands of the Government during practically the whole of this period), this 
deficit had been increased to £804,942. In June, 1920, the company regained possession of the property, 
and by June 30, 1923, the debit to revenue account had been reduced to £434,463, all payments 
under the schemes of arrangement having been duly made. ‘‘'The accounts again do not include any 
provision for the possible liability of the company, as from January 15, 1915, until July 15, 1920, in 
respect of the undertaking given to the Vera Cruz Terminal Company, Limited, as referred to in 
previous reports.” (See notice of that company.) Contingency and insurance account, £42,760; 
specia! renewals account, £159,541. Investments in the Vera Cruz Terminal Company, Limited, 
standing at £100,030, were stated to have, at June 380, 1923, a market value of about £60,000. 
The company’s claim for indemnity from the Mexican Government is dealt with above. 

Net receipts July 1 to Oct. 31, 1923, $435,500 (decrease, $435,300). 

Voting power, one vote for every £400 of stock, ordinary or preference. Director’s qualification, 
£2,000 of share capital stock of any class. Transfer form, common; fee, 2s, 6d. per deed per 
seller; stock is transferable in sums of £10 and multiples thereof. Telegraphic address, Xemrail, Ave, 
London. Telephone number, 2596 London Wall, 

Mexican Southern Railway, Limited.— Directors : Rt. Hon. Lord Farrer (Chairman), Maj. A. C. 
Chamier, R. Popkiss (appointed by the Interoceanic Railway of Mexico) and Sir G. A. Touche, 
Bart. (appointed by the trustees for the debenture stock holders). Secretary: T. Linton. Office: 
Finsbury Pavement House, H.C.2. 

The company was registered May 9, 1889, to construct and work a line of railway about 
228 miles in length from Puebla to Oaxaca, under a concession granted by the Mexican Government. 
In 1892 a Government subvention of $2,400 per kilometre per annum for 15 years was given 
up in exchange for $8,000,000 of Mexican Government 6 per cent. silver bonds. These bonds, 
less a small amount previously redeemed out of the sinking fund, were paid off January 31, 1905, and 
on the following day 4 per cent. first mortgage debenture stock for £695,832 was paid off at 110 per 
cent. ; the surplus amounted to £35,594. The concession from the Government for the main line is 
for a term of 99 years, and at the expiration of that period the line is to revert to the Government, 
without payment—stations, rolling stock, and equipment, however, having to be paid for; there is no 
option of Government purchase prior to the expiration of the concession. The concession for the 
Tehuacan-Esperanza branch (31 miles, acquired in 1899) is for a term of 99 years expiring 
January 31, 1982, when the line reverts to the Government, subject to payment for the line and 
improvements at a valuation. This branch line was originally a tramway (mule traction), but has 
been converted to steam traction and to the same gauge asthe main line. In 1908 the company 
purchased three local lines, now completed, and of a total length of about 55 miles. The con- 
cessions in respect of these local lines expire between February 17, 2003, and November 20, 2005, when 
they revert to the Government, subject to the Government purchasing the rolling stock, fixtures, &c., 
that may be necessary to continue the operation of the respective lines. Thus the company owns 
about 314 miles of railway. The company has also a state concession for 7 miles of tramways (mule 
traction) in Oaxaca, but no term is fixed. 

As from January 1, 1910, the whole of the company’s undertaking has been leased to the Inter- 
oceanic Railway of Mexico (Acapulco to Vera Cruz), Limited, for the full period of the main line 
concession, the rental having been fixed at sufficient to cover the service of the Mexican Southern 
debenture stock (interest and sinking fund—#746,720 of debenture stock was outstanding at the time 
the agreement was entered into, but the amount was liable to be increased by £250,000), and to enable 
the following dividends to be paid on the Mexican Southern Company’s ordinary stock :—for the year 
1910, 34 per cent. ; for 1911, 4 per cent.; for 1912, 43 per cent. ; for 1913, 1914 and 1915, 5 each 
year ; for 1916 and 1917, 54 per cent.; and for 1918 and thereafter, 5} per cent. There is also to 
be set aside in each year as and from January 1, 1918, a sinking fund sufficient to redeem the Mexican 
Southern ordinary stock at par on the expiry of the main line concession in 1990. The company is to 
pay to the Interoceanic Company any moneys received from the Mexican Government or from any 
municipality at the expiration of the following concessions ot the Southern Company, viz. :—Tehuacan- 
Esperanza branch (January 31, 1982), and main line (June 8, 1990) ; and relinquished its rights in the 
concessions remaining in force after June 8, 1990, in respect of the other subsidiary lines. 

The control of the railways operated by the Interoceaniec Company has been in the hands of the 
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de facto powers in Mexico since August, 1914, and up to January, 1924, no payments of compensation 
had been made, nor had any earnings been handed over. As to the present position of the Inter- 
oceanic Company's system, see the notice ot that company. 

Owing to the interruption to the traffic caused by the disturbed political conditions ruling in 
Mexico, it was agreed in July, 1914, that the instalments of rent payable by the Interoceanic Company 
to the Mexican Southern Railway Company from June 30, 1914, should be made in certificates of 
indebtedness, particulars of which will be found in the notice of the Interoceanic Company, and in 
July, 1915, July, 1917, June, 1920, May, 1922, November, 1922, January, 1923, and June, 1923, the 
operation of this arrangement was extended with power to the directors and the trustees to authorise a 
further extension for such period as they think fit; this agreement with regard to the terms of the 
lease necessitated the arrangement with the debenture stockholders described below. 

The capital consists of the ordinary and debenture stock below; at December 31, 1922, there 
was a credit balance to capital account (after debiting discount and expenses of debenture ixsue, 
£44,692) of £588 :— 
£1,000,000 Ordinary stock. Quoted in the official list; latest price, 10. 

£861,318 Four per cent. first mortgage debenture stock, amount outstanding of £875,000 issued, 
with interest payable February 1 and August 1, and the principal repayable by annual 
drawings at par, or by purchase in the market at or under par, by the date of the 
expiration of the main line concession (June 8, 1990), by the operation of a sinking fund 
(trustee, Trustees Corporation, Limited). The total authorised is £1,000,000. 

Interest on the debenture stock due August 1, 1914, and February 1, 1915, was 
discharged by the issue of deferred interest warrants, bearing interest at 5 per cent. per 
annum, and redeemable out of the moneys received on the redemption of the above- 
mentioned certificates of indebtedness issued by the Interoceanic Company, out of all 
moneys received under the terms of the lease for the provision of dividends on the 
ordinary stock, and out of all moneys received for provision for the redemption of 
the ordinary stock. In July, 1915, the debenture holders agreed to an arrangement, 
which was extended in July, 1917, June, 1920, May, 1922, November, 1922, January, 
1923, and June, 1923, providing that the instalments of interest due from August 1, 1915, 
onwards for such period as the directors and the trustees think fit, should not become 
payable on the due dates, but should carry interest at 5 per cent. per annum, and 
be met out of the proceeds of certificates of indebtedness issued by the Interoceanic 
Company and out of the other moneys above referred to. The interest payable on 
the deferred warrants issued for interest due August 1, 1914, and February 1, 1915, 
and on debenture interest for which deferred warrants are not to be issued, is payable 
when the deferred warrants are redeemed or the debenture interest is paid. The sinking 
fund instalments are a second charge on the resources mentioned. 

Quoted in the official list ; latest price, 18. 


The accounts are made up annually to December 31, and submitted in December. For 1910 34 per 
cent. was paid under the lease as above; for 1911, 4; for 1912, 44; and for 1913, 5. For 1914 no 
dividend was paid on the ordinary stock, and interest on the debenture stock due August 1, 1914, 
and February 1, 1915, was met in deferred interest warrants, while subsequent interest has accrued 
and is unpaid under the arrangement described above, creditors for debenture interest and interest 
thereon amounting at December 31, 1922, to £371,889, and income suspense account to £605,597, 
against which there were the certificrtes of indebtedness (and interest thereon) of the Interoceanic 
Company and other sums due from the Interoceanic Company amounting in all to £1,006,202. 
Reserve or contiagency fund, £10,038; credit balance of income account, £2,817. 

Voting power, one vote for every £10 of ordinary stock. Director’s qualification, £250 of ordinary 
stock. Transfer form, common; fee, 2s. 6d. per deed; separate deeds are required for each class 
of security; stock is transferable in multiples of £1. Fee for registration of probate, Xc., 2s. 6d. 
Telegraphic address, Oaxacan, Ave, London. Telephone number, 8802 London Wall. 


Mexican Union Railway, Limited.—Directors: A. Townsend (Chairman), W. Brackenridge, 
©. L. Reed. Acting Secretary: W. H. Barnes. Office: 130, Dashwood House, E.C.2. (Telegrams, 
Ryfincol, London; telephone, London Wall 340.) 

Registered Feb. 12, 1910, to acquire 85-year concession for construction and working of railway 
from Torres (on Sonora branch of Southern Pacific system) to Minas Prietas and thence for further 100 
kilometres. No Government guarantee; at expiry of concession railway reverts to Government 
without payment except for rolling stock and equipment; in operation, 65 kilometres; construction 
of remaining 40 kilometres to Ures in abeyance. 

Capitalisation consists of— 
£130,000 Shares of £1, all except seven issued credited fully paid. Authorised, £130,000. 
£217,000 Six per cent. first mortgage debentures of £20 (bearer). Authorised, £3,000 per kilometre of 

line constructed or to be constructed. Interest (see below) Feb. and Aug. 1, free of income 
tax. Repayable within 60 years from Aug. 1.1920. Secured (now subject to prior lien 
debentures below) as specific charge on railway and concession; trustee, City Safe Deposit 
and Agency Co., Ltd. , 

In Aug., 1918, holders sanctioned creation of prior lien debentures, and consented to 
reduction of their rate of interest as from Aug. 1, 1912, to 3 per cent., to be guaranteed by 
the contractors, Railway Finance & Construction Co., Ltd., until such time as whole line 
should have been opened for traffic, old rate of 6 per cent. to be thereafter reverted to, 
but to be payable out of profits only. Interest at reduced rate was paid for year to Aug. 
1, 1913. In Jan., 1914, holders authorised company to accept from contractors, in lieu of 
cash payments under their guarantee of interest, prior lien debentures taken at 70 per cent, 
of their face value, this arrangement tocover period from Aug. 1, 1913, to six months after 
peace should have been definitely re-established in Mexico, company to hold prior lien 
debentures received until expiry of the period and then to sell as many as might be 
necessary to provide funds for payment of first mortgage interest remaining unpaid, In 
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Sept., 1919, holders authorised cancellation of above agreement, and release trom their 
obligations of the contractors, who thereupon redelivered to company all prior lien 
debentures held by them. As from Aug. 1, 1919, company is liable for 6 per ceut. interest 
on first mortgage debentures, payable only out of net profits each year; as stated above, 
none has been paid. 
Allheld Six per cent. prior lien debentures for £165,000 are held by the company in consequence 
by the of arrangements with first mortgage debenture holders and contractors described 
company above. 
First accounts were for 21 months to Sept. 30, 1911—none since. As to arrangements with deben- 
ture holders, see above. Debit to administration account at Sept. 30, 1911, £16,626. 
Voting, one vote per share. JDirector’s qualification, 200 shares. ‘Transfer form, common; fee, 
2s. 6d. ° 


Mexico North-Western Railway Company.— Directors: R. Home Smith (Receiver and President), 
M. Lash, L. R. Hoard, J. J. Pruett, O. W. Borrett (Vice-Presidents), E. N. Brown, R. C. Brown, S. 
G. Crowell, W. T. Eldridge, R. Gowans, H. M. Hubbard (London), J. 8. Lovell and E. R. Wood. 
Head Office: Toronto. . London Agents: Canadian and General Finance Company, Limited, 3, 
London Wall Buildings, E.C.2.. (Telegrams, Outstorm, London ; telephone, 2902 London Wall.) 
Bondholders’ Committee (Office, 3, London Wall Buildings, #.C.2): EK, R. Peacock (Chairman), L. G. 
Christie, H. M. Hubbard, J. H. Clifford Johnston, H. A. Vernet and R. Wallace. Deposittaries : 
Bank of Scotland, The Mound, Edinburgh, and 30, Bishopsgate, E.C.2 ; Canadian Bank of Commerce, 
2, Lombard Street, E.C.3., and Toronto, Canada. 

This company was incorporated under the laws of the Dominion of Canada on February 
17, 1909, as the Mexican Transportation Company, Limited; on March 2, 1909, the name 
was changed to the Mexico Transportation Company, Limited; and on May 19, 1909, as 
above. The company was formed for the purpose of ‘‘ providing the mining, timber, grazing 
and agricultural regions of Northern Mexico with railroad facilities, and also of acquiring and 
developing timber lands and carrying on a lumber business.”” With these objects the company acquired 
the entire share and bond capital of the Rio Grande Sierra Madre and Pacific Railway Company, the 
Chihuahua and Pacific Railroad Company, and the Sierra Madre and Pacific Railroad Company, 
operating about 370 miles of line, and, by means of further acquisitions effected, controls in all about 
512 miles of railroad. Further, the company acquired timber lands covering an area of over 3,200,000 
acres, in connection with which sawmills have been constructed at Madera, Pearson, El Paso and 
elsewhere. The lumber business has been transferred to the Madera Company, Limited, the entire 
capital of which is owned by the Mexico North-Western Railway Company. 

As to damage to the properties during revolutions and subsequent rehabilitation and present 
operations, see reference to receiver’s reports below. 

Owing to the long-continued disturbances in Mexico, whereby the company’s resources had been 
greatly depleted, the sanction of the holders of the first mortgage and income bonds was obtained in 
February, 1913, to the creation of £2,500,000 of prior lien bonds, in order to pay off floating debt for 
about £1,100,000, and to provide for the general purposes of the company. Bond interest is in arrear 
as stated below, and late in 1914 Mr. R. Home Smith, of Toronto, was appointed receiver on behalf of 
the debenture holders. In August, 1923, the bondholders’ committee (as above), representing all three 
classes of bonds, was formed in London, and the deposit of bonds was invited with the above-mentioned 
depositaries with a view to the formation, if and when feasible, of a plan of reorganisation. 

The capital is as under :— 
$25,000,000 Fully-paid shares of $100, part of $40,000,000 authorised. Quoted in the official list ; 

latest price, 2. 
£1,671,000 Six per cent. fifteen-year prior lien bonds of £100 each, of which £1,600,000 was issued in 
; February, 1913, through the Bank of Scotland, 30, Bishopsgate, E.C.2, at the price of 933 
percent. The bonds form part of a total authorised of £2,500,000, have coupons payable 
March 1 and September 1, and the principal is repayable at par in 1928, but is redeem- 
able at any time on six months’ notice, at 1025 per cent. The bonds are secured by a 
first specific charge upon all the immovable property of the company, and on all 
securities of other companies owned by this company, or which it may hereafter acquire 
with the prior lien bonds or the proceeds thereof, and by a floating charge on the 
undertaking and assets (trustee, National Trust Company, Limited, Toronto). All 
payments are made in London—by the Bank of Scotland, as above—New York 
and Toronto. The bonds are to bearer, but may be registered as to principal only at 
the company’s London agents as above on payment of a fee of 1s. per bond, and 
registered bonds may be reconverted to bearer for a like fee. 
Interest due September 1, 1914, and since, has not been paid. As to the formation 
of the bondholders’ committee and the invitation to deposit bonds, see above. 
Quoted in the official list ; latest price, 164. 
£5,600,000 Five per cent. first mortgage gold bonds of £100 each (part of £8,459,700 authorised), of 
which £2,400,000 was offered for sale in March, 1909, through the Bank of Scotland, 
30, Bishopsgate, E,C.2, at 90 per cent., and the balance. issued at various times 
in 1911 and 1918. The interest dates are March 1 and September 1, and the 
bonds are redeemable at par on March 1, 1959, by means of annual payments to 
the trustee (the National Trust Company, Limited, Toronto), commencing March 1, 
1919 (no payments have, however, yet been made), to be applied to annual 
drawings at par, or to purchase of the bonds on the market or by tender at or below 
par, while the bonds may be redeemed at any time on six months’ notice at 105 per 
cent., which is also to be the price of redemption in the event of voluntary liquidation 
or amalgamation. The bonds are, subject to the above-mentioned prior lien bonds, 
secured by a specific first charge on the immovable property of the company, and 
on all securities of other companies owned by this company, and by a floating 
charge on the undertaking and assets. The amount may, subject to, and under the 
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provisions of, the trust deed, be increased for extensions of lines, construction of 
terminals, double tracking, and other special purposes, it being provided that all 
additional securities and assets acquired by such additional bonds, or the proceeds 
thereof, shall form additional security for the entire bond issue. The bonds are 
to bearer, but may be registered as to principal only at the company’s London 
agents as above on payment of a fee of 1s. per bond, and registered bonds may be 
reconverted to bearer for a like fee. All payments are made by the Bank of Scotland, 
30, Bishopsgate, H.C. 2. 

Interest was duly paid up to March 1, 1913, but that due since is in arrear. As to 
the formation of the bondholders’ committee, and the invitation to deposit bonds, 
see above. 

Quoted in the official list ; latest price, 3k. 

£750,000 Six per cent. cumulative convertible income bonds (part of £1,000,000 authorised) 

of £20 and £100 each, issued in June, 1912, at par, with coupons payable March 
15 and September 15, and the principal repayable on or before July 1, 1922, by means 
of an annual sinking fund, which was to have commenced July 1, 1916, to be 
applied to purchases at or under par, or drawings at par and accrued interest. On 
July 1, 1914, and each subsequent October 1, January 1, April 1 and July 1 until 
July 1, 1922, the holders had the option of converting bonds into fully-paid shares 
at par, at the rate of $4.863 to the £. The bonds are secured by a general floating 
charge on the undertaking, subject to the prior lien and first mortgage bonds; they 
are to bearer, but may be registered as to principal at the company’s agents in London 
on the payment of a fee of 1s. per bond, and registered bonds may be reconverted to 
bearer for a like fee. 

No interest has yet been paid, and the principal was not met at due date. As to 
the formation of the bondholders’ committee, and the invitation to deposit bonds, . 
see above. Latest price, 18s. 3d. 

The accounts are, normally, made up annually to December 31: none have, however, been issued 
since those in respect of 1911. No dividend has been paid on the share capital ; interest on the prior 
lien bonds due September 1, 1914, and since, has not been paid, and that due September 1, 1913, and 
since, on the first mortgage bonds is in arrear, while no interest has yet been paid on the income 
bonds. 

Receiver’s Reports.—Report dated July 1, 1918, stated that from 1911 to Jan., 1916, railway was 
operated by ccmpany throughout entire length (Juarez to Chihuahua), and afterwards in two 
sections—Juarez to Madera, 272 miles, and Chihuahua to San Isidro, 129 miles. Part of rolling stock 
and equipment and many bridges had been destroyed and roadbed and track severely damaged. 
Report dated June 22, 1921, stated that considerable progress had been made with repairs and renewals 
including rebuilding of 14 bridges on Temosachic to Madera section ; some lumber mills in operation ; 
receiver stated that in his opinion company’s timber limits were extensive and valuable though 
originally overestimated. Report dated Nov. 14, 1922, stated that entire line was again in operation 
(from Oct. 1, 1921); 52 crib bridges remain to be replaced. Claim for revolutionary damages filed 
with Mexican Government Commission, U.S. $7,000,000 (about). 


Michigan Central Railroad Company.—New York Central Railroad Co. owns $17,487,500 out of 
$18,736,400 common stock of this company, which operates 1,862 miles, and has funded debt of some 
$64,000,000. Dividends—in six years to 1921, 4 per cent. p.a. ; 1922, 8; 1923, 20; January, 1924, 10. 
Guarantees— $421,000 out of $500,000 Battle Creek & Sturgis Railway bonds known here (see notice of 
that company), and works 34 miles (out of 41) of that railway; and $22,500,000 bonds and 3 per 
cent. dividend on $15,000,000 capital stock (of which, however, majority is held) of Canada Southern 
Railway Co. (which see), and leases all the road (380 miles) of that company. 


Michoacan and Pacific Railway Company, Limited.—Directors in London: G. A. Mitchell 
(Chairman), W. J. H. Moll, Maj. C. H. Potter, O.B.E., and T. B. R. Scott. Secretaries: G. A. 
Mitchell and Co. Office: 17, Ironmonger Lane, E.C.2. 

The company was registered November 11, 1896, to acquire the concession of, and a railway owned 
by the Michoacan Railway and Mining Company, Limited (which holds all the shares of the present 
railway company), from Maravatio on the road of the National Railway Company of Mexico to Zitacuaro, 
about 60 miles. The concession is for a period of 99 years from August, 1888, and provided for a 
subvention of $6,000 per kilometre. At the end of the concession the line reverts to the Government, 
subject to a mortgage to the extent of $6,000 per kilometre at 6 per cent., and the Government has 
to pay a fair price for rolling stock, stations, &c. The line is leased to the National Railways of 
Mexico for 25 years from August 1, 1900, for a rental of 20 per cent. of the gross earnings up to 
$240,000 (Mexican) per annum, and 40 per cent. on anything over $240,000, but should the earnings 
fall below $161,000 then the rental is to be reduced to such a sum as will leave $128,800 to be retained 
by the lessee company as the minimum cost of operating the line. 

As to the taking over of the control of the system of the National Railways of Mexico by the 
Government of Mexico in December, 1914, and the terms of the Agreement of June, 1922, between the 
Mexican Minister of Finance and the International Committee of Bankers in Mexico, under which the 
prompt restoration of the railways to private management was agreed on, see the notice of the National 
Railways of Mexico. The railways had not been restored by December, 1923. 

Capitalisation consists of :— 


£60,000 Shares of £10, issued credited fully paid to vendor company, Authorised, £60,000. 


£15,100 Six per cent. prior lien debentures of £100 (registered), outstanding balance of £20,000 issued 
in Dec., 1900, at 95. , Authorised, £20,000. Interest Jan. 1 and July 1—paid only to July 
1, 1914.. Repayable July 31, 1925; redeemable at any time on 3 months’ notice from 
company at 5 per cent. premium ; fund of £1,500 per annum (cumulative and in default 
since July 1, 1914), first charge on income under lease of road after payment of administra- 


tion expenses, is applicable to payment of interest and redemption at par or purchase 
below par. No trust deed, 
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£60,000 Six per cent. mortgage debentures of £100 (registered). Authorised, £60,000. Interest, 
Jan. 1 and July 1, oniy if earnings permit. Repayable July 31, 1925, as extended by 
agreement with holders in Dec., 1900, when all claims for interest in arrear to that date 
were satisfied, and holders sanctioned creation of prior lien debentures. Interest in arrear 
as from July 1, 1908. 

The accounts are made up annually to December 31, and submitted in June or July. As a result of 
the working of the railway the company received £5,182 in respect of 1908 ; £4,518 in respect of 1909 ; 
£4,895 in respect of 1910 ; £4,947 in respect of 1911; £5,117 in respect of 1912; and £5,811 in respect 
of 1913, including arrears of debenture interest (£7,701. for 84 years on prior lien debentures and 
£70.200 for 193 years on mortgage debentures), there was a debit to profit and loss at December 31, 
1922, of £85,901, including £81,087 brought down. No report of the traffic has been obtainable since 
June, 1914, and no part of the net earnings due under the lease has been received since the 
preceding April, on account of the Government control of the National Railways System referred 
to above. In the report submitted in July, 1923, it was stated that “the railway is still being 
operated by the federal authorities in Mexico, and the company’s claim for rent is now long overdue,” 
See also National Railways of Mexico for particulars of the Agreement of June, 1922, relating to the 
National Railways System. 

Voting, one vote per share. Director’s qualification, £500 shares or debentures, Trafisfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney or distringas, 2s. 6d. ; 


eer a or death, 1s. Telegraphic address, Sufficient, Phone, London, Telephone number, 70 
entral, 


Mid-Kent Railway (Bromley to St. Mary Cray) Company.—The Railways Amalgamation 
Tribunal on February 6, 1923, sanctioned the South Eastern Railway (Southern Group) Preliminary 
Absorption Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, the 
Mid-Kent and two other ‘‘subsidiary ’ companies were absorbed as on December 31, 1922, by the 
South Eastern Railway Company, which, together with the other constituent companies of the 
Southern Group, was merged as from January 1, 1923, in the Southern Railway Company (which see), 
the amalgamated company of the group. 

The loans and capital stock of the Mid-Kent Company were exchanged for South Eastern Railway 
Company securities on the following basis (as to the subsequent exchange of South Eastern securities 
for stocks of the Southern Railway Company, see under South Eastern Railway Company) :— 

For each £100 of Mid-Kent 43 per cent. terminable loans (£23,000), £100 of South Eastern Railway 
43 per cent. terminable loans ; 

For each £100 of Mid-Kent 4 per cent. capital stock (£61,550), £102 of South Eastern Railway 
4 per cent. debenture stock, 


Mid-Suffolk Light Railway Company.—The Railways Amalgamation Tribunal in 1923 prepared a 
scheme, the ‘‘ London and North Eastern Railway (Mid-Suffolk Light Railway) Absorption Scheme, 
1923,” by which, in accordance with the provisions of the Railways Act, 1921, the Mid-Sutfolk Light 
Railway Company is to be absorbed, as from January 1, 1923, by the London and North Eastern 
Railway Company (which sce), the amalgamated company of the North Eastern, Eastern, and East 
Scottish Group. Questions of law have arisen as to the respective rights under the Railways Act of 
the amalgamated company on the one hand and the debenture stockholders and creditors of the Mid- 
Suffolk Company on the other hand which have been referred by the Amalgamation Tribunal to the 
Court of Appeal. The Mid-Suffolk Light Railway Company has been in receivership since May 1, 1907. 

The scheme as drafted provided for the repayment of the receiver’s loan of £2,500, with interest, 
and for the payment of cash against the £50,000 33 per cent. debenture stock on the basis of £27 
cash (with interest thereon at 5 per cent. from the date of vesting) for each £100 of debenture stock, 
the £78,910 ordinary sharesand £75,210 43 per cent. non-cumulative preference shares to be cancelled. 


Midi Railway Company.—President: G. Teissier. Secretary: G. Bertrand. Office (Secrétariat 
Générale) : 54, Boulevard Haussmann, Paris, IXeme. Telegraphic address, Chemins Midi, Paris, 

Compagnie des Chemins de Fer du Midi. Incorporated in Nov., 1852, as Cie. des Chemins de Fer du 
Midi et du Canal Latéral 4 la Garonne; name changed Noy., 1898, when French Government repur- 
chased concession for Garonne Canal and acquired control of Midi Canal which had been operated by 
company under lease. System, 4,094 kilometres, serving all south-west France, and forming link 
between France and Spain and Morocco; trunk line, Bordeaux to Montpellier and Cette. Parts of 
the system are in course of electrification, and the Pau-Lourdes-Tarbes section was opened for electric 
traction in 1922, while early in 1923 the line from Pau to Dax was completed. ‘The total length of 
line electricaily operated in October, 1923, was 386 kilometres. 

The company’s concession will expire on December 31, 1960, when the railroad will revert to the 
State without payment, in view of which a system of amortisation of the bonded debt and 
share capital (at a rate sufficient to redeem the whole by the expiry of the concession) has been 
adopted. By the Convention! of 1883 the Government guaranteed the service of the capital 
and loans of the company, permitting a distribution ot Fes. 50 per share (10 per cent.) per annum 
on the shares, and on June 28, 1921, a new Convention (subsequently ratified’ by the law of 
October 29, 1921) was signed as between the Government and the great French railway systems, 
replacing the Convention of 1833, and effective as from January 1, 1921. The terms of the 1921 
convention secures to the company the payment of working expenses and an administration allowance, 
and the service of capital and loans of every description, including the amortisation of the 
share capital by 1955, and a dividend of Fes. 50 per share (10 per cent.) per annum, of which 5 per 
cent. is a fixed charge, and provide that in the event of the receipts of the system proving insufficient 
to meet these charges, the deficit shall be borne by a co.nmon fund established for the benefit of all 
the large systems, into which, on the other hand, excess receipts are to be paid. ‘Tariffs are to be 
adjusted to meet the requirements of the fund, but any temporary deficiency in the fund will be made 
good by the French Treasury ; such advances by the Treasury may be covered by issues of bonds by 
the company, in which event the service of such bonds will be guaranteed by the State. Further, at 
the end ef the concession the entire service of any bonds still outstanding will be assumed by the State. 

At September 30, 1923, the outstanding share capital was Fes. 100,353,500, of a total authorised aud 
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issued of Fes.125,000,000, and the nominal amount of bonded debt outstanding (including short term notes) 
was Fes.3,634,751,500 of franc bonds and £3,000,000 of sterling bonds; there were also at that date 
capital gubventions amounting to Fes.51,670,000. The following are the nominal] amounts of the 
various issues outstanding as of September 30, 1923 :— 


Fes. 100,353,500 Shares of Fes.500, fully paid, outstanding balance of Fes.125,900,000, of which 
Fes. 24,646,500 has been drawn for redemption at par, and isnow represented by 
49,293 shares without par value (actions de jouissance), ranking for dividends 
equally with the undrawn shares after 5 percent. has been paid on the latter. 
Drawings are made in April for repayment at parin July. As to the guarantee 
of the French Government, see terms of the Convention of 1921 above. Shares are 
bearer and registered, interchangeable; no fee for conversion from bearer to 
registered ; fee for reverse operation, 2 per cent. of mean market price on Paris 
Bourse day before date of conversion. Coupons and drawn shares not presented 
within 5 and 30 years respectively are prescribed and become property of State. 


Bonds: All bond issues rank equally except as to rate of interest, no issue having any special 
security and none of company’s properties being mortgaged or charged ; guarantee of French Govern- 
ment ag embodied in Convention of 1921 is described above. All franc bonds issued in France are 
bearer and registered, interchangeable; no fee for conversion from bearer to registered ; fee for 
reverse operation, 2 per cent. of mean market price on Paris Bourse day before date of conversion. 
Repayment of franc bonds issued in France is subject to tax of 10 per cent. on excess of redemption 
price over price of issue (not applicable to short-term notes below). Coupons and drawn bonds (or 
notes) will be prescribed and become property of State if not presented within following periods of 
maturity : franc bonds issued in France and U.S.A.—coupons 5 years, drawn bonds 30 years ; sterling 
bonds—coupons 6 years, drawn bonds 20 years. 

Fes.2, 120,179,500 Three per cent. bonds, ‘“‘anciennes” (Fes. 1,316,243,500) and ‘‘nouvelles”’ 
(Fes. 803,936,000), 1856 and 1884-1957, of Fes.500, outstanding balance of 
Fes, 2,750,000,000 ; the bonds are redeemable at par by 1957 by annual drawings 
—the old bonds in April for repayment on July 1, and the new bonds in August 
for repayment on October 1—and the interest dates are January 1 and July 1 
for the old bonds, and April 1 and October 1 for the new bonds, payments being 
made in Paris subject to French taxes; coupons may be cashed in London, how- 
ever, at the exchange of the day at Crédit Lyonnais, 40, Lombard Street, E.C.3. 
To obtain payment on registered bonds the security must be presented, and is 
thereupon stamped. Old bonds drawn in April, 1928, were repaid, after deducting 
the redemption tax, at Fes.480.36, and new bonds drawn in August, 1922, at 
Fes. 486. 24. 

Fes. 112,160,000 ''wo-and-a-half per cent. bonds, 1897-1957, of Fes.500, outstanding balance of 
Fes, 150,000,000 ; the interest dates are May 1 and November 1, and drawings take 
place in March and September, for repayment at par on May land November i ; 
bonds repaid on May 1, 1923, realised, after deduction of redemption tax, Fes.490.58. 

Fes.188,650,000 Four per cent. bonds, 1914-1960, of Fes.500, outstanding balance of Fes.200,000,000 ; 
‘the interest dates are May 1 and November 1, and drawings take place in August 
for repayment at par on November 1; bonds repaid on November 1, 1922, realised, 
after deduction ot redemption tax, Fes.487.22. 

Fes.195,000,000 Five per cent. bonds, 1920-1960, of Fes.500, outstanding balance of Fes.200,000,000 ; 
the interest dates are May Land November 1, and drawings take place in August for 
repayment at par on November 1; bonds repaid on {November 1, 1922, realised, 
after deduction of redemption tax, Fes.489.78. 

Fes. 258,656,500 Six;per ‘cent. bonds, 1921-1960, of Fes.500, outstanding balance of Kes.261, 606,500. 
Authorised, Fes,300,000,000. Interest June 1 and Dec, 1. Redeemable by drawings 
in Oct. for repayment at *par on Dec. 1; bonds repaid on Dee, 1, 1922, realised, 
after deduction of redemption tax, Fes. 490. 46. 

Fcs.47,516,000, Six per cent. bonds, 1921-1960 (American issue), of Fes.1,000) (bearer only), outstand- 
ing balance of Fes. 50,000,000 sold in New York in 1920-22 by A. Iselin & Co. Interest 
June 1 and Dec. 1. Redeemable by 1960 by drawings in Oct. for repayment (at 
Fes.1,000, free of redemption tax) on Dec. 1. Payments, free of French taxes to 
non-residents of ‘France, by issuing firm,’ 36, Wall Street, New York. Convertible 
at option of holder into like principal amount of French 6 per cent. bonds, listed 
on Paris Bourse but subject to French taxes. 

Fes. 388,027,500 Six percent. bonds, 1923-1982 (‘‘ type 19217’), of Fes.500. Authorised, Fes.750,000, 000. 
Interest Feb, 1 and Aug. 1. Redeemable by drawings in Dec. and June for repay- 
ment at par on Feb. 1 and Aug. 1; bonds repaid on Aug. 1, 1925, realised, after 
deduction of redemption tax, Fes.493. 25. . 

Fcs.104,049,000 Three per cent. bonds, 1923-1982 (‘type 1921”), ‘of Fes.500. Authorised, 
Fcs.500,000,000.. Interest May 1 and Nov. 1. Redeemable by drawings in March 
and Sept. for repayment at par on May 1 and Nov. 1: bonds repaid on May 1, 
1928, realised, after deduction of redemption tax, Fes.477.89. 

Fes.204,401,000 Short-term 6 per cent. notes of Fes.500, Fes.1,000 and Fes.10,000, repayable as to 
Fes.59,000,000 in three years, and the remainder in ten years. Payments of 
principal and interest free of all French taxes. 

¥es.15,712,000 Bonds of the Chemin de Fer du Médoc. 


£3,000,000 Six per cent. sterling bonds to bearer of £1,000, £500 and £100, offered in London in 
March, 1922, at the price of 89 per cent., by Messrs. Morgan, Grenfell and Co., 
Messrs. N. M. Rothschild and Sons, and Lazard Brothersand Co., Limited. Interest 
is payable March 1 and September 1, and the principal is repayable by the operation 
of a cumulative sinking fund, commencing in 1929, and sufticient for the redemption 
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of all the bonds by September 1, 1960, to be applied to annual drawings at par, or 
to purchase under par, the company reserving the right to repay all the bonds out- 
standing .on or after September 1, 1934, at 103 per cent. on three months’ notice. 
All payments are made in London by the issuing houses in sterling, free of all present 
and future French taxes and deductions. The payments of interest, sinking fund, 
and principal are guaranteed by the terms of the Convention between the French 
Government and the principal French railway companies detailed above. ‘‘ None 
of the company’s issues enjoys any special security, nor is any part of the system 
or rolling stock charged in any way,” and the company undertakes not to create 
any charge, present or future, without giving the sterling bonds right to rank pari 
passu with such charge. Coupons and drawn bonds not presented within 6 years 
and 20 years respectively will be prescribed and become property of State. Quoted 
in the official list; latest price, 82. 

_ The accounts are made up annually to December 31, and submitted in Paris in April, interim 
dividends being paid on the undrawn shares on July 1 (together with the final dividend in respect of 
the previous year) and January 1 ; the total distribution for the year on the actions de jouissance is 
made on July 1 after the closing of the accounts. From 1883 to 1920, inclusive, Fcs.50 per share 
per annum was paid, under the terms of the 1883 Convention, on the outstanding shares, giving the 
actions de jouissance Fes.25 per share. By the terms of the Convention of 1921,a bonus is payable 
to the company from the State, based on improvements in the receipts and working costs of the 
system; in respect of 1921 there ‘accrued to the company under this arrangement the sum ot 
F'es.954,789, (which was placed to reserve), and for 1922 Fes.1,865,566 ; for 1921 Fes.50 per share and 
Fes, 25 per action de jouissance was paid ; and for 1922 Fes.55 and Fes. 30 respectively. For 1922 the 
proportion of working expenses to receipts was 103°55 per cent., compared with 118°63 per cent, in 
1921 and 54°55 per cent. in 1913. The ultimate deficit of the system for 1922, recoverable from the 
common funds ofthe French railway systems, or otherwise as provided by the terms of the Convention 
of 1921 described above, was Hes. 161,741,909 (compared with Fes.185,900,083 in 1921), including the 
bonus payable to the company, referred to above, and a bonus of Fes.3,459,916 payable to the 
personnel. Statutory reserve, :Fes.4,000,000 ; share premium account, Fes.21,319,020. On account 
of 1923 Fes.15 per share was paid in July. 


Midland and Great Northern Railways Joint Committee.—Secretary: James McLaren. Office: 
Marylebone Station, N.W.1.—As from July 1, 1893, the Eastern and Midlands Railway Company was 
merged in the Midland Railway Company and the Great Northern Railway Company (now merged 
respectively in the London Midland and ‘Scottish Railway ‘Company and the London and North 
Eastern Railway Company), and in ‘exchange for the securities of the Mastern and Midlands Company 
there was issued £1,200,000 Midland and‘Great Northern Joint Line rent-charge stock. The stock now 
carries 3 per cent. per annum interest, in ‘perpetuity. The dividends are payable January 1 and 
July 1 by the London Midland and Scottish and London and North Eastern, Railway Companies (as 
successors respectively to the Midland.and Great Northern Companies) out of income applicable to 
dividends on their ordinary capital, and are further secured by way of rent-charge upon the gross 
receipts of the line formerly known as the Eastern and Midlands Railway. The line is 
managed by .a joint committee appointed by the two companies, who have equal rights in the 
undertaking. ‘Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples 
of £1. ms stock is quoted in the official list amongst home railway guaranteed stocks; latest 
price, 604, 


Midland and North-Eastern Railway Companies’ Committee (Swinton and Knottingley Joint 
Committee).—The line is the joint property of the London Midland and Scottish Railway Company 
and the London and North Eastern Railway Company, in whose returns the capital ‘is included. 


Midland and South Western Junction Railway Company.—The Railways Amalgamation 
Tribunal on September 28, 1923, settled the Great Western Railway (Midland and South Western 
Junction Railway) Absorption Scheme, 1928, by which, in accordance with the provisions of the Railways 
Act, 1921, the Midland and South Western Junction Railway Company was absorbed as from July 1, 
1923, by the Great Western Railway Company, the amalgamated company of the Western Group. 
The scheme provides for an exchange of securities on the following basis :— 


MIDLAND AND SOUTH WESTERN JUNCTION. (GREAT WESTERN. | 
For each £100 :— 
3 per cent. rent charge stock (£165,334) ... ... £75 4 per cent. debenture stock. 
3 per cent. A debenture stock (£417,877) ... ... £605 per cent. consolidated preference stock. 
3 percent. non-cum. B deb. stock (£476,789) .... £17 5 per cent. consolidated preference stock. 
3 per cent. non-cum. © deb. stock (£191,117) ... £6 consolidated ordinary stock deferred certificates 


(ranking for dividend as from January 1, 1929). 


Swindon, Marlborough and Andover Section. 
For each £100:— | ' 
5 per cent. £10 preference shares (£98, 490) ... £4 deferred certificates as above. 
5 per cent. perpetual’ preference stock ($44,642)... £4 deferred certificates as above. 


Swindon and Cheltenhun Extension Section, 
For each £100 :-— F 
5 per cent. £10,or£7 preference shares (£10,117)... £4 deterred certificates as above. 


Midland and South Western Junction Railway. 
For each £100 :— 
5 per cent. £10 preference shares (£126,400) —... £4 deferred certificates as above, 
5 per cent. perpetual preference stock (£57,785) .. £4 deferred certificates as above. 
Ordinary £10 shares (£291,510)... ty ... £2 deferred certificates as above. 


Against the loan of £244,000 from the Midland)Railway Company (now merged in the London 
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Midland and Scottish Railway Company) the Great Western Railway Company issued £85,000 5 per 
cent. consolidated preference stock. 

The scheme provides for the payment of 8s. 6d. per cent. interest on the 3 per cent. non-cumulative 
B debenture stock for the six months ended June 30, 1923; 10s. per cent. per annum was paid on this 
stock for twelve years to 1922 inclusive. : 

Midland Great Western Railway of Ireland Company.—Directors: Maj. H. C. Cusack (Chair- 
man), Sir W. R. Nugent, Bart. (Deputy-Chairman), P. J. Brady, H. G. Gregg, A. Jackson, 
M. McDonogh and J. Tatlow. Secretary: P. A. Hay. Offices: Broadstone Station, Dublin.—The 
company was incorporated in 1845. The authorised capital, including loans, is £7,184,946, and the 
following issues have been made :—£2,370,000 consolidated stock, £300,000 5 per cent. preference 
stock, £452,236 4 per cent. rent-charge stock, £1,079,526 4 per cent. preference stock, £1,576,927 
4 per cent. debenture stock, £769,339 44 per cent. debenture stock, and £201,700 44 per cent. debenture 
stock. At December 31, 1922, there was a debit to capital of £63,880. Interest on the debenture 
stocks is payable January 10 and July 10. The company also received a free parliamentary grant of 
£440,000 towards the construction of the Western extension lines, The length of road owned is 5164 
miles. 

The accounts are made up annually to December 31, and submitted in February. For the ten 
half-years to December, 1912, and the year 1913 3 per cent. per annum was paid; for the seven years 
to 1920, 2; for 1921, 3; and tor 1922, 4. General reserve fund, £87,000; depreciation fund, £61,978 ; 
compensation account, Irish Railways (Settlement of Claims) Act, 1921, £367,165; carried forward, 
£17,048, including £8,618 brought down. On account of 1923 2 per cent. was paid in September. 
‘The preferential dividends are paid in March and September. Gross receipts January 1 to December 
28, 1923, £1,273,721 (decrease £52,255), 

Voting power, one vote for every £200 consolidated or preference stock up te £2,000, held in own 
right, and one for every £500 beyond; rent-charge and debenture stocks do not vote. Director's 
qualification, £2,000 of consolidated stock. Transfer form, ordinary; fee, 2s. 6d. per deed; stock 
is transferable in multiples of £1. Fee for registration of probate, 2s. 6d. Telegraphic address, 
Broadstone, Dublin. Telephone number, 5250, Dublin. Latest prices—consolidated stock, 342%; 4 per 
cent. preference, 52; 5 per cent. preference, 65; 4 per cent. debenture, 634; 44 debenture, 70 ; 
44 per cent. debenture, 74, Quoted at Belfast (ordinary only) and Dublin. 


Midland Railway Company,.—In accordance with the terms of the Railways Act, 1921, this 
company was amalgamated as from January 1, 1923, with the London and North Western Railway 
Company (with which had been previously amalgamated the Lancashire and Yorkshire Railway 
Company), the Furness Railway Company, the Glasgow and South Western Railway Company, and 
the Highland Railway Company, being all the constituent companies of the North Western, Midland 
and West Scottish Group—see London Midland and Scottish Railway Company (the amalgamated 
company). The agreed preliminary amalgamation scheme, the “‘ North Western, Midland and West 
Scottish Group Preliminary Amalgamation Scheme, 1922,” was sanctioned by the Railways Amalga- 
mation Tribunal on December 30, 1922, and provided for the exchange of Midland Railway stocks for 
stocks of the amalgamated company (the London Midland and Scottish Railway Company) on the 
following basis :— 

For each £100 of Midland 24 per cent. debenture (£48,772,265), £62 10s. of L.M. and S. 4 per cent, 
debenture ; 

For each £100 of Midland 25 per cent. consolidated perpetual guaranteed preferential (£18,089, 561), 
£62 10s. of L.M. and 8. 4 per cent. guaranteed ; 

For each £100 of Midland 24 per cent. consolidated perpetual preference (£63,991,607), £62 10s. of 
L.M. and 8S. 4 per cent. preference ; 

For each £100 of Midland preferred converted ordinary (£39,3825,860), £62 10s. of L.M. and 8. 4 per 
cent. (1923) preference ; 

For each £100 of Midland deferred converted ordinary (£38,961,420), £68 of L.M. and 8. ordinary. 

The Midland Railway Company for 1922 paid 6 per cent. on the deferred converted ordinary stock, 


Midland Railway Company of Western Australia, Limited.—Directors : Sir G. A. Touche, Bart. 
(Chairman), W. 8. Poole (Deputy-Chairman), A. J. Barber, M. B. Snell and A. Williamson. Secretary 
Wm. Tait. Office: 298-302, Winchester House, E.C.2. 

The company was registered June 21, 1890, and acquired a concession from the Government of 
Western Australia for the construction of a railway about 277 miles in length, the Government granting 
the company a land subsidy of 12,000 acres for every completed mile of railway. Under the concession 
the company became entitled to select the land in blocks of not less than 12,000 acres each, within an 
area extending to 40 miles on either side of the railway. The company claims the right to mineral 
deposits, excepting the precious metals. The entire land subsidy is about 3,320,000 acres, which has 
been duly selected, the balance unsold at June 30, 1922, being 1,439,007. The line was opened 
throughout for traftic in June, 1895. 

A receiver and manager was appointed at the close oi 1895, but was discharged in 1901, a plan of 
reorganisation having been carried out in 1899-1900. In September, 1910, another scheme for 
the reorganisation of the capital was submitted to the proprietors, was sanctioned by the 
Court, and has been carried out. Under this scheme, first mortgage debenture stock, referred 
to below, was created, the proceeds being used in redeeming £300,000 of 4 per cent. debentures 
guaranteed by the Government, 5 per cent. prior lien debenture stock and 5 per cent. cumu- 
lative income debenture stock, while holders of the 6 per cent. income debenture stock received 
61°62 per cent. of new second mortgage debenture stock, 38°38 per cent. of new unified ordinary stock, 
and reversionary certificates for the arrears of interest. The liability of £5 per share on the then 
ordinary shares was extinguished, and for each £1 of paid-up ordinary share capital there was issued 
4s. 6d. in new unified ordinary stock, and about 6s. in reversionary certificates ; and each £1 founders’ 
share received 17s. 6d. in new unified ordinary stock, and about 23s. 7d. in reversionary certificates, 

Owing to the company’s cash resources having been depleted as the result of the drought of 1914-1915, 
the competition of the Government parallel line from Wongan Hills to Mullewa, and the increase of 
both state and federal as well as British taxation, it was found necessary in 1916 to carry through yet 
another scheme, This provided that during a period of five years from December 31, 1915, the first 
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mortgage debenture stockholders should accept scrip in lieu of cash for their interest to the extent to 
which such interest should not be earned, or should not be available for distribution ; that the borrowing 
powers under the first mortgage debenture stock trust deed should be increased by £100,000, subject 
to the sanction of a three-fifths majority of second mortgage cumulative income debenture stock- 
holders given at a meeting convened for the purpose ; and that in consideration of the first mortgage 
debenture stockholders agreeing to these arrangements the rate of interest on their stock should be 
raised from 4 to 44 per cent. as from December 31, 1915. 
The authorised capital stock is now £600,000, of which £593,162 is issued and paid up, and of the 
total authorised loan capital of £1,461,475 (plus an additional £100,000 under the terms of the 1916 
scheme detailed above), £1,003,503 is outstanding in debenture stocks. There are also reversionary 
certificates to the amount of £800,072 outstanding or to be issued. 
£593,162 Unified ordinary stock (part of £600,000 authorised), issued under the scheme of 1916, to 
represent 38°38 per cent. of the principal of the old 6 per cent. income debenture stock, 225 
per cent. of the paid-up old ordinary capital, and 874 per cent. of the old founders’ shares, 
Quoted in the official list ; latest price, 284. 

£337,332 Four-and-a-half (formerly four) per cent. first mortgage debenture stock, outstanding 
balance of £655,000, of which £600,000 was issued in November, 1910, £25,000 in 
July, 1912, and £30,000 in February, 1914; holders of the pre-existing. 4 per cent. 
Government guaranteed debentures were offered preferential allotment in the new 
stock. The stock forms part of a total authorised of £700,000 (plus an additional £100,000 
under the terms of the 1916 scheme detailed above), has interest payable January 1 and 
July 1 (interest due on July 1, 1916, and to January 1, 1921, inclusive, was paid in 5 per 
cent. debenture stock (below), the rate on the first mortgage stock being increased to 44 
per cent. by way of compensation, by the terms of the 1916 scheme), and is secured by a 
specific first mortgage on the railway and on the 1,922,850 acres of land unsold at June 
30, 1910, as well as on 80 per cent. of the instalments, the total of which on June 30, 1910, 
amounted to £306,438, then remaining due for principal in respect of lands previously sold 
(trustee, Industrial and General Trust, Limited), Power is reserved to the company to 
dispose of all or any part of the lands mentioned, subject to applying 80 per cent. of the net 
proceeds received in respect of principal, in the redemption of the debenture stock either by 
‘drawings at par, on three months’ notice, or by purchase in the market under par, the remain- 
ing 20 per cent. of such proceeds to form part of the general funds of the company. Power is 
also reserved to the company to redeem the stock on like terms out of the general funds 
of the company. Quoted in the official list ; latest price, 83-95. 

£73,811 Five per cent. debenture stock, outstanding balance of £90,596 issued to the holders of the 

first mortgage debenture stock in lieu of cash for their interest due on July 1, 1916, and 
to January 1, 1921 (inclusive), and part of £161,475 authorised. The stock ranks for 
principal and interest as a charge on the whole undertaking immediately after the charge 
of the first mortgage debenture stockholders (trustee, Trust Union, Limited). Interest is 
payable January 1 and July 1 (being duly paid), and the stock is repayable out of avail- 
able surplus earnings before any payments are made to the holders of the second 
mortgage debenture stock or any junior security. The redemption of the stock is to 
be effected by tender, by purchase in the market under par, or by drawings at par, 
any balance not so previously redeemed to be paid off at latest on December 31, 1920. 
Latest price, 90. 

£592,360 Four per cent. second mortgage cumulative income debenture stock (part of £600,000 
authorised), issued under the scheme of 1910 tu represent 61°62 per cent. of the principal 
of the old 6 per cent. income debenture stock, The second debenture stock has interest 
payable January 1 and July 1 (interest has been paid to June 30, 1914, the last payment 
having been 4 per cent. made in January, 1915), and is secured on the railway and lands, 
subject to the above-mentioned first mortgage debenture stock and 5 per cent. debenture 
stock; after the redemption of the first mortgage debenture stock and 5 per. cent. 
debenture stock, 80 per cent. of the net proceeds of the sales of land are to be applied to 
the redemption of the second mortgage debenture stock, either by drawings at par, on 
three months’ notice, or by purchase in the market under par, until the amount of the 
second mortgage debenture stock outstanding has been reduced to £300,000, when the 
principal of the stock is to be repayable in whole or in part, at the company’s option, at 
115 per cent. Quoted in the official list ; latest price, 61. 

£800,072 Reversionary stock certificates of £1 each, issued, or to be issued, under the scheme of 1910 
to be paid off out of one-third of the divisible revenue of the company, either by 
drawings at par or by purchase in the market under par. The certificates do not carry 
interest, nor do they rank for repayment of principal in the event of liquidation, unless 
for the purpose of reconstruction. Quoted in the otticial list ; latest price, 3d.-1s. 3d. 


The accounts are made up annually to June 30, and submitted about March. Interest on the first 
debenture stock has been met to date (January, 1924), that due July 1, 1916, to January 1, 1921 (inclu- 
sive), being paidin 5 per cent. debenture stock; on which interest has been duly paid in cash, but 
interest on the second debenture stock due on January 1, 1915, and since is in arrear, while so far 
there has been nou dividend on the ordinary stock. There were net railway receipts in 1915-16 of 
£29,057 ; in 1916-17 of £29,532; in 1917-18 of £29,278; in 1918-19 of £42,324; in 1919-20 of £50,145 ; 
in’ 1920-21 of £40,659; and in 1921-22 of £54,050, for which year there was a credit balance, after 
meeting interest on the first and 5 per cent. debenture stocks, and appropriating £20,000 to deprecia- 
tion and renewals account, of £7,073, reducing the total debit to profit and loss to £76,953 (£26,791 
having fallen to be deducted from the debit of £110,817 as at June 30, 1921, in respect of federal land 
tax recovered). Land sales in 1921-22 amounted to 47,186 acres. The land gales account at June 30, 
1922, amounted to £585,874, and debtors for land sold to £201,409. Reserve for depreciation of rolling 
stock, &c., £81,724. Gross earnings July 1 to Oct. 31, 1928, £47,511 (decrease, $648). 

Voting power, one vote for every £1 of ordinary stock. Director’s qualitication, £100 of 
ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; the various stocks are transferable 
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ie Ealeinal ae of £1. Telegraphic address, Brakevans, Stock, London. Telephone number, 3793 London 
all, 


Midland Uruguay Extension Railway Company, Limited.—Directors: F. Henderson (Chairman), 
B. H. Binder and F. Hill. Secretary: G. R. Cable. Office; River Plate House, Finsbury Circus, 
E.C.2.—-The ¢ompany was registered December 6, 1911, to acquire from the Midland Uruguay 
Railway Company, Limited, the benefit of a concession for 90 years, granted by the Government 
of Uruguay, dated November 8, 1911, for the construction of a line, 58 kilometres (354 miles) 
in length, connecting the Midland Uruguay Railway and the Central Uruguay Northern Extension 
Railway. Under this concession the Uruguayan Government guarantees for a term of 35 
years interest a+ the raté of 34 per cent. per annum on a capital of £5,000 per kilometre 
of line ready and opened for public service, and provision is made for the retention by the company 
of net earnings of the railway up to an amount equal to 14 per cent. on the same capitalisation before 
any reduction can be made in the guarantee by the Government ; net earnings from 14 to 5 per cent. 
on the guaranteed capital are to be applied to reduction of the guarantee payable by the State; when 
the net earnings exceed 5 per cent. the excess up to 6 per cent. is to be retained by the company ; net 
earnings in excess of 6 per cent. and up to 8 per cent. are divisible between the Government and the 
company in the proportions of two-thirds to the former and one-third to the latter; net earnings in 
excess of 8 per cent. are to be applied, together with the two-thirds of net earnings between 6 per 
cent. and 8 per cent., wholly in repayment of sums advanced under the guarantee, but the Govern- 
ment may elect to intervene for the reduction of tariffs. The line is to become the property of the 
Government, without compensation, at the expiry of 90 years from the date of opening for public 
traffic—April 10, 1913, and may be taken over after 25 years at the price of £5,000 per kilometre, plus 
20 per cent. profit. The Midland Uruguay Railway Company, Limited, in consideration of the allotment 
to it of £99,993 fully-paid £1 shares of the Extension Company and the payment of £175,000 in cash, 
undertook to transfer the concession ; to construct the line; to guarantee unconditionally an issue of 
£200,000 of 5 per cent. debenture stock of the Extension Company; and to work and maintain the 
line, retaining the profits, but paying to the Extension Company such a sum as shall with the Govern- 
ment guarantee be sufficient to cover its debenture interest and administration and general expenses, 
including sums payable to the Government under the concession. 


The authorised share capital is £100,000 in shares of £1, all of which, except seven shares, has been, as 
stated above, allotted to the Midland Uruguay Railway Company, Limited. In December, 1911, 
£200,000 5 per cent. debenture stock of the Extension Company, guaranteed as to principal and 
interest by the controlling company, was issued at the price of 92 per cent. Interest on the debenture 
stock is payable May 1 and November 1, and the principal is repayable at par May 1, 1960, but the 
stock is redeemable at par plus accrued interest, at any time, on six months’ notice. The company 
may, with the consent of the Midland Uruguay Railway Company, create and issue, for the purpose of 
extensions or other railways, like stock ranking pari passu with the current issue to an amount not 
exceeding £5,000 per mile of extensions or other railways constructed, or acquired, but otherwise no 
further issue of debenture stock may be made. Trustee, Premier Investment Trust, Lid. 


Accounts to June 30, submitted Oct. Government guarantee and payments by Midland Uruguay 
Railway Co., Ltd., are punctually received. Sundry creditors at June 30, 1928, £1,066. Cash, £242. 
Discount and expenses of debenture issue, £25,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. The debenture stock is quoted in the official 
list ; latest price, 46. : 


Midland Uruguay Railway Company, Limited.— Directors : F. Henderson (Chairman), H. C. Allen, 
B. H. Binder, P. Cross, Rt. Hon. Lord Farrer and F, Holt (Lord Farrer and P. Cross are directors 
representing the 5 per cent. debenture stockholders on the board). Secretary: G. R. Cable, Office: 
River Plate House, Finsbury Circus, E.C.2. 


The company, which now operates 320, miles of 4 ft. 84 in. gauge railways as shown below, and is 
controlled by the Central Uruguay Railway Company of Monte Video, Limited, through the 
Uruguay Railway Company, was registered July 2, 1887, to acquire a concession granted by the 
Government of Uruguay for a railway 317 kilometres in length (197 miles), Under this con- 
cession the Government guaranteed for a term of 40 years (from the date of the concession, 
February 9, 1887) 7 per cent. per annum on a capital of £5,000 per kilometre. Under the 
scheme of arrangement of Uruguayan national liabilities, formulated in 1891, the guarantee for the 
remaining period of the concession was reduced from 7 to 34 per cent., payable quarterly 
in gold. Net earnings in each year ended December 31 up to 14 per cent. per annum on 
the guaranteed capital are to be retained by the company; net earnings from 14 to 5 per 
cent. on the guaranteed capital are to be applied in reduction of the guarantee payable by the State; 
when the net earnings exceed 5 per cent. the excess up to 6 per cent. is to be retained by the 
company; net earnings in excess of 6 per cent. are to be applied wholly in repayment of sums 
advanced under the guarantee. For the service of the consolidated debt and the railway guarantees, the 
Government. has hypothecated 45 per cent. of the gross receipts of the custom houses of the 
Republic, while, should these revenues prove insufficient, the deficiency is to be.made up from other 
sources of revenue; on the amount so provided the interest of the consolidated debt forms ‘a first 
charge, the railway guarantees ranking next. The Government has power to purchase the line after 
25 years from the commencement of its working ‘‘at a just estimate of tts value,” with 20 per cent. 
profit. The last section of this line was opened on November 1, 1890. 


In 1907 the company obtained a coneession from the Government of Uruguay for an extension 
of the line from Algorta to Fray Bentos, a distance of about 87 miles. Under this concession 
the Government guarantees for a period of thirty-five years (from the date of the concession, 
July 6, 1907) interest of 33 per cent, on £5,000 per kilometre of line, payable from the date of the 
opening of the line in sections ; the company is to retain the net earnings up to an amount equal 
to 6 per cent. on a capital of £5,000 per kilometre, earnings between 14 per cent. and 5 per cent. 
reducing the amount payable by the Government under the guarantee, while when the earnings exceed 
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6 per cent. the excess up to 8 per cent. is divisible between the Government and the company in the pro- 
portions of two-thirds to the Government and one-third to the company. In the event of the profits 
exceeding 8 per cent. per annum on the guaranteed capital the Government may elect between inter- 
vening in the tariffs until the net results upon the guaranteed capital are reduced to 8 per cent., or of 
receiving the said excess, while if on account of the reduction in the tariffs being made the profits 
from the working should be less than 8 per cent. per annum upon the guaranteed capital, the Govern- 
ment binds itself to make up the same. The line is to become the property of the Government, 
without compensation, at the expiration of 90 years from the date of the opening for public 
traffic—July, 1911, while it may be taken over after twenty-five years’ working at the price of £5,000 
per kilometre plus 20 per cent. profit. 


The Government guarantees in respect of the two concessions yield £55,481 and £24,475 per annum 
respectively. | 


A concession from the Uruguayan Government, dated November 8, 1911, for the construction of a 
railway from Tres Arboles to’ Piedra Sola on the Central Uruguay Northern Extension Railway, a 
distance of 354 miles, was acquired by the company, and by it transferred to the Midland Uruguay 
Extension Railway Company, in which the Midland Uruguay Railway Company owns practically ail 
the share capital. The line, however, was constructed and is worked under agreement by the parent 
company, whieh guarantees unconditionally, as to both principal and interest, £200,000 5 per cent. 
debenture stock of the Extension Company ; for terms of the agreement, see under Midland Uruguay 
Extension Railway Company, Limited. ‘The 99,993 shares of £1 in the Extension Company now stand 
at £15,917 in the assets of the Midland Uruguay Railway Company, representing the cost of: 
construction of the line less £175,000 provided by the Extension Company. 


Authorised, issued and paid-up capital steck, £600,000. Authorised to be raised by debenture 
stocks, £2,150,000; issued, £1,850,000; outstanding, £1,621,908; further £50,000 debenture stock 
issued as collateral security for bankers’ loans as and when required. Debit to capital at June 30, 
1923, £11,329, atter taking into account discount and expenses of issues of debenture stock, £104,744. 
Company is contingently liable—(1) to Uruguayan Government in respect of past guarantee advances 
repayable out of future net earnings in excess of 6 per cent. on £5,000 per kilometre on 5141 kilometres 
of lines; and (2) in respect of principal and interest of debenture stock of Extension Company, as 
stated above. 


£600,000 Capital stock, the total authorised, issued in July, 1887, through Messrs. Antony Gibbs 
and Sons, 22, Bishopsgate, E.C.2, at par, in shares of £10, and subsequently converted 
into stock. Quoted in the official list ; latest price, 15. 


£464,990 Five percent. prior lien debenture stock, outstanding balance of £600,000 authorised and 
issued in November, 1908, at 90 per cent., secured by a first floating charge on the 
entire undertaking of the company. ‘The interest dates are February 1 and August 1, 
and the trust deed contains provisions for the redemption of the stock by the appli- 
cation of an annual cumulative sinking fund, commencing in the year ending June 
30, 1912, to be applied to purchases in the market at a price not exceeding par and 
accrued interest, or to drawings at par, the whole issue to be redeemed by June 30, 
1947. The company may not, without the authority of an extraordinary resolution 
of the prior. lien debenture stockholders, create any mortgage or charge on its assets 
ranking pari passu with or in priority to the stock. Trustees, Consolidated Trust Co., 
Litd. Quoted in the official lists latest price, 75. 


£1,156,918 Five per cent. debenture stock, outstanding balance of £1,250,000 (part of a total 
authorised of £1,350,000), of which £1,131,375 was issued in July, 1887, through 
Messrs. Antony Gibbs and Sons, 22, Bishopsgate, E.C.2, at 96 per cent., and a 
further amount of £118,625 privately in 1918. Interest is payable May 1 and 
November 1 (as to payments made, see below), and should the Government purchase 
the line the debenture stoek is to be repaid at par. (As to sinking fund, see below.) 
The stock is secured, now subject to the prior lien debenture stock, as a floating charge 
on the undertaking; trustees, Rt. Hon. Lord Farrer, Rt. Hon. Viscount St. Davids. 
The stock was originally issued to bear 6 per cent. interest, but schemes of arrangement 
were agreed to by the holders in May, 1893, November, 1898, October, 1902, October, 
1907, and, in connection with the concession for the line to Fray Bentos, in’ July, 
1908, when it was agreed that the interest on the debenture stock should be 
permanently reduced to 5 per cent. per annum, but that net profits (after meeting 
prior lien debenture stock interest and sinking fund, and the interest on the 
existing debenture stock) are to be set aside up to a sum equal to 1 per cent. 
of the total of debenture stock issued, plus a sum equal to the interest for the last 
preceding year on the amount of the stock for the time being redeemed, to form an 
A sinking fund, while profits exceeding the contribution required for the A sinking 
fund were, up to the sum of £5,898, to be set aside for afurther B sinking fund, such 
funds to be annually applied in redeeming debenture stock of this issue by purchase in 
the market at a price not.exceeding par, or by drawings at par; moreover, the charge 
for securing the existing debenture stock was extended to cover the new extension, but 
on the other hand the capital required for constructing the extension (£600,000) was 
raised in 5 per cent. prior lien debenture stock, ranking as a first charge on the existing 
line, and also on the extension. In 1915 the authorised amount.of this stock was raised 
from £1,250,000 to £1,350,000; £50,000 has been issued as collateral security, and the 
remaining £50,000 of the debenture stock can be issued only with the approval of the 
two directors representing the debenture stockholders on the board, who may also at 
their discretion direct that surplus profits shall be applied to renewals or betterments 
before providing for the A and B sinking funds. 
Under the schemes of arrangement only 4'per cent. interest was paid down to and 
inclusive of 1901-2, but for 1902-3 and 1903-4 there was an excess distribution of # per 
‘cent. each year (in addition to the then fixed rate of per cent.); and for 1904-5 
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and 1905-6 of 1 per cent. \ For 1906-7 the stockholders received £4 13s. 4d. per cent., 
and for each of the sixteen years to 1922-23 the full rate of 5 per cent. 
Quoted in the official list ; latest price, 244. 
None issued. Six per cent. second debenture stock for £200,000 authorised. 


The accounts are made up annually to June 30, and submitted in October. The last 
dividend paid on the ordinary stock was 14 per cent. in December, 1896; as to the payments made 
on the debenture stock, see above. In 1912-13 there was a profit on working of £38,989; in 1915-14, 
of £19,142; in 1914-15, of £11,191; in 1915-16, of £27,033; in 1916-17, of £29,514; in 1917-18, of 
£20,205 ; in 1918-19, of £28,916 ; in 1919-20, of £30,360; in 1920-21, of £22,435 ; in 1921-22, of £27,973 ; 
in 1922-23 of £34,410. In respect of 1922-23 the total net income (including the Government guarantee) 
amounted to £114,599, and after meeting fixed charges, taxes and a loss on exchange of £12,246, 
there was a debit balance of £174 (compared with a deficiency of £1,475 for 1921-22), which was 
met by a transfer from the renewals, fund, leaving £63,855 at the credit of that fund. General 
reserve, £20,307.. Gross receipts, July 1 to November 30, 1923, £76,201 (decrease, £2,811.) 

Voting power, one vote for each £10 of ordinary stock if not less than £50 is held. Director’s quali- 
fication, £1,000 of ordinary stock, excepting in the case of the two directors representing the 5 per 
cent. debenture stockholders. Transfer form, common; fee, 2s. 6d. per deed; the various stocks 
are transferable in amounts and multiples of £1, a separate deed being required for each class, Fee 
for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 1101 London Wall. 


Milford and St. Bride’s Bay Light Railway.—Office : 16, Victoria Street, S.W.1. Incorporated 
by Milford and St. Bride’s Bay Light Railway Order, 1916. Extension of time and amendment order 
granted December, 1923. Construction not yet commenced. 

Authorised share capital, £100,000. Borrowing powers, £50,000. (Figures from Government 
Returns for 1922.) 

Milford Haven Dock and Railway Company. — Director: Joseph Ward. Secretary: W. 
Johnson, Albion?Works, Savile Street, Sheffield.—The authorised capital, including loans, is £186,000, 
of which £74,230 ordinary capital (£4,230 in shares of £10 and £70,000 in stock) and £45,481 5 per 


cent, debenture stock have been issued. The railway is 14 miles in length, and the entire capital is 
held by Thos. W. Ward, Limited. 


Minneapolis and St. Louis Railroad Company.—Durectors: W. H. Bremner (President), F, A. 
Chamberlain, W. B. Davids, P..V. Davis, W. P. Hawley, F. E. Kenaston, W. L. Mckenna, 
EK. E. Nash, 8. B. November. General Office: Minneapolis, Minn. Mew York Office: 25, Broad 
Street, New York. Receiver: W. H. Bremner. 

The old company of this title defaulted in interest payments due in 1888, and a scheme of re- 
organisation was brought forward in 1894 and subsequently carried out. In February, 1916, a further 
readjustment of the capital took place in connection with the retirement of $2,500,000 of 6 per cent. 
gold notes due February 1, 1916 (these being eventually redeemed on August 1, 1916), and the provision 
of additional working capital, and in June, 1916, the present company was incorporated in lowa as a 
consolidation of the old Minneapolis and St. Louis Railroad and the lowa Central and Western Kail- 
way. Under the plan the bonds of the old company were undisturbed, but both classes of shares were 
assessed 20 per cent., holders of preferred shares receiving 70 per cent. of new shares in exchange 
for their existing shares and 80 per cent. of new shares on payment of the 20 per cent. assessment, 
while the common shareholders received 22 per cent. of new shares in exchange for their holdings and 
78 per cent. of new shares on payment of the assessment. The mileage operated at December 31, 1922, 
was 1,649 miles, of which 1,536 are owned. 

On July 26, 1923, W. H. Bremner was appointed receiver on petition of creditor. Interest not 
paid on refunding and extension mortgage 5 per cents. due August 1 and November 1, 1925 ; and on 
Minneapolis and St. Louis first and refunding mortgage 4 per cents. and Iowa Central first and refunding 
4 per cents. due Sept. 1, 1923. Protective Committee for Minneapolis and St. Louis First and Refunding 
Mortgage 4 per cents. and Iowa Central First and Refunding Mortgage 4 per cents. : J. 8. Bache 
(Chairman), L. W. Baldwin, F. Q. Brown, C. Hayden, De Witt Mulhauser. Sccretary: E. P. Goetz, 
42, Broadway, New York. Depositary: Empire Trust Co., 120, Broadway, New York. Protective 
Committee for Minneapolis and St, Louis First and Refunding Mortgage 4 per cents. : James TH. 
Perkins (Chairman), P. Le R. Harwood, J. L. Loomis, H. F, Whitcomb. Secretary: F. A. Dewey, 22, 
William Street, New York. Depositary: Farmers’ Loan and Trust Co., New York. stockholders’ 
Protective Committee: P. W. Davis (Chairman), W. P. Hawley, W. B. Davids, 8. B. November. 
Secretary: J. McLean, 55, Wall Street, New York. Depositary: National City Bank of New York. 
Reyistrar of Deposit Recetpts : Empire Trust Co. 

The authorised capital is $26,000,000, of which $25,792,600 has been issued, and there is funded 
debt outstanding of $46,833,615 (as at December 31, 1922). 


$25,792,600 Shares of $100, part of $26,000,000 authorised. 


$5,282,000 First consolidated mortgage 5 per cent, gold bonds of $1,000, issued under the reconstruc- 
tion plan of 1894. They form part of a total authorised of $10,000,000, of which 
$4,718,000 is unissued, and the mortgage, which is a first lien on 246 miles of road 
and a second lien (that is, subject to the $950,000 Merriam Junction and Albert Lea 
first mortgage bonds below) on a further 109 miles, is now closed ; trustee, New York 
Trust Company, New York. Interest is payable, without deduction for taxes, May 1 
and November 1, and the bonds fall due November 1, 1934, all payments being made 
in gold in New York at the office of the company. The bonds are to bearer, but 
may be registered either as to principal only, or as to both priucipal and interest. 
Registered bonds are transferable without fee, but are not reconvertible to bearer bonds. 
Interest due November 1, 1923, was directed by the District Court to be paid by the 
receiver. Latest price in New York, 684. 


$950,000 Merriam Junction and Albert Lea first mortgage 7 per cent. gold bonds of $500 and 
$1,000 (coupon and fully registered), part of $1,100,000 authorised, with interest payable 
June land December 1 at the office of the company in New York, and the principal, 
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secured by first lien on 109 miles.of road, repayable June 1, 1927. ‘Trustee, Farmers’ 
Loan and Trust Company, New York. Latest price in New York, 99%. 


$5,072,000 Des Moines and Fort Dodge first mortgage 4 per cent. gold bonds of $1,000 (coupon 
and fully registered), with interest payable, without deduction for taxes, at the office 
of the company in New York on January 1 and July 1, and the principal, secured by 
first lien on 139 miles of road, repayable January 1, 1935. Trustee, Central Union 
Trust Company of New York. 


$15,244,000 First and refunding mortgage 4 per cent. gold bonds of $1,000 (coupon) ; interest payable, 
without deduction for taxes, March 1 and September 1 at the office of the company 
in New York; principal, secured by first mortgage on 277 miles of road, and, subject 
to the foregoing issues, on the properties concerned in those mortgages (493 miles), 
repayable March 1, 1949. Trustee, Central Union Trust Company of New York. 
The mortgage is limited to the amount now outstanding. Interest due, September 
1, 1923, was not paid— see above as to formation of protective committees. Latest price 
in New York, 18. 


$4,085,956, Refunding and extension mortgage 5 per cent. gold bonds of $1,000 (coupon, registerable as 
to principal, and fully registered, interchangeable); interest payable, without deduction 
for taxes, February 1, May 1, August 1 and November 1 at the company’s office in New 
York, and the principal, secured by general lien on all the properties owned, and by 
first lien on 229 miles of road, repayable February 1, 1962, but callable at any time 
on sixty days’ notice at 105. The mortgage, created in 1912, is for a total of 
$75,000,000, of which $39,891,000 was reserved for the retirement of underlying 
bonds, $1,036,090 for the retirement of equipment trust obligations, $10,000,000 for 
additional road and terminals, $11,073,000 for improvements, and $3,000,000 for rolling 
stock. Trustee, Guaranty Trust Company of New York. Altogether $8,985,000 has 
been issued, of which $4,899,044 is in treasury or pledged. Interest due August 1, 
1923, was not paid—as to the appointment of a receiver, sce above. Latest price in 
New York, 16. 

7,650,000 Iowa Central first mortgage 5 per cent. gold bonds of $1,000 (coupon, registerable as to 
principal), with interest payable June 1 and December 1 at the office of the company 
in New York, and the principal, secured. by first lien on 502 miles of road, repayable 
J el 1 1938. Trustee, Bankers’ Trust Company, New York. Latest price in New 
York, 694. 

$7,156,000 Iowa Céntrat first and refunding mortgage 4 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal, and registered), with interest payable, without deduction 
for taxes, March 1 and September 1 at the office of the company in New York, and 
the principal, secured by first lien on 364 miles of road and a bridge over the Mis- 
sissippi, and by a lien on the 502 miles of road concerned in the foregoing mortgage 
and subject thereto, repayable March 1, 1951. Trustee, Central Union Trust Company 
of New York. Interest due September 1, 1923, was not paid—sce above as to formation 
of protective committees. Latest price in New York, 153. 

$1,382,000 Collateral 6 per cent. note held by the United States Government for a loan under the 
Transportation Act, the proceeds of which were utilised to repay $1,382,000 Pacific 
Extension 6 per cént. first mortgage bonds matured April 1,1921. The note is secured 
by the deposit of $2,377,000 refunding and extension bonds, and falls due April 1, 1931. 

$4,011,564 Equipment trust obligations at December 31, 1922, carrying interest at 5 and 6 per cent., 
and maturing by various instalments at various dates to 1936. 


The accounts are now made up annually to December 31, and submitted at Des Moines, Iowa, in 
May. For the five years to June, 1909, only the preferred dividend was paid ; for 1909-10 only 24 per 
cent. was paid on the preferred shares; and for the six years to 1915-16, the six months to December, 
1916, and the six years to 1922, only interest charges were paid. For 1922 there was a net deficit, after 
paying fixed charges of $1,161,924, compared with a deficiency of $1,836,223 for 1921, and at 
December 31, 1922, there was a debit to profit and loss of $561,524, compared wlth a credit of 
$677,344 at the end of 1921. Appropriated surplus, $49,348 ; operating and other reserves, $367,178. 
The assets include unextinguished discount on securities sold, $10,580,759. As to the appointment of 
‘a receiver in July, 1923, default in interest on refunding and extension mortgage bonds on August 1, 
i 3156)” above. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $1,927,933 (compared with 

° ) ° 


Minneapolis, St. Paul and Sault Ste, Marie Railway Company.—Directors: C. 'T. Jaffray 
(President), E. Pennington (Chairman), E. W. Beatty, C..S. Langdon, H. Lowry, I. G. Ogden, G. H. 
Partridge, C. S. Pillsbury, C. D. Velie, G. W. Webster, E. A. Young. Sccretary: W. R. Harley. 
Office: Minneapolis, Minn. Transfer and Fiscal Agents: Agents of the Bank of Montreal, 64, Wall 
Street, New York. Registrar of Stocks and Bonds: Central Union Trust Company of New York. 

This company was incorporated: June 11, 1888, as the result of the amalgamation of the Minneapolis, 
Sault Ste. Marie and Atlantic Railway Company, the Minneapolis and St. Croix Railway Company, 
the Minneapolis and Pacific Railway Company, and the Aberdeen, Bismarck and North Western 
Railway Company. Since then important extensions and branches have been built and additional 
lines acquired. The mileage owned at December 31, 1922, was 3,282, including the 133 miles of 
the Wisconsin and Northern Railroad, which was purchased in August, 1921; the total operated was 
4,381, including the 1,182 miles of the Wisconsin Central Railway, leased for 99 years from April, 
1909, the Minneapolis, St. Paul and Sault Ste. Marie Railway Company owning $8,100,000 (out 
of $16,121,300) common and $11,230,400 (out of $11,265,900) preferred stock of the Wisconsin Central , 
Railway Company. The system extends east and west from Minneapolis and St. Paul to join the 
Canadian Pacific Railway at Sault Ste. Marie, Mich., and Portal, N.Dak. The company owns 
and controls the Central Terminal Railway Company, which owns the terminals of the Soo line 
in Chicago. 

In June, 1890, it was announced that ‘“‘the Minneapolis, St. Paul and Sault Ste. Marie Railway 
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Company and the Canadian Pacific Railway Company, for the purpose of developing and extending 
the traffic between the two companies for their mutual advantage, have entered into an agreement 
whereby, in consideration of the first mortgage bondholders of the Minneapolis Company accepting 
interest at the rate of 4 per cent. per annum, instead of 5, the Canadian Pacific Company contract to 
guarantee the payment of such lower rate of interest.” A majority of the common and preferred 
shares is owned by the Canadian Pacific Company. . 

In April, 1909, holders of old common and preferred shares were offered rights of subscription 
at par to $6,048,000 new common and preferred shares, on the basis of sixteen new common 
and eight new preferred for each 100 shares of old common or 100 shares of old preferred, 
and these rights were reckoned as worth $8 per old common or preferred share; the proceeds of 
this share issue were to be applied to the purchase of 51 per cent. of the common stock of 
the Wisconsin Central Railway and to the purchase and improvement of terminals at Minneapolis, 
St. Paul, Duluth and Superior. The expenditures necessary for the above purchase, and for 
the construction of additional mileage, having exceeded the amount provided by the issue of shares 
above referred to, in May, 1911, holders of old common and preferred shares were offered rights 
of subscription at par to $4,374,800 of common shares and $2,187,400 of preferred, on the basis 
of fourteen new common and seven new preferred for each 100 shares of old common or 100 shares of 
old preferred, and these rights were reckoned as worth $83 per old common or preferred share. 

The capital stock authorised (common and preferred) is $42,000,000, of which $37,810,200 has 
been issuedand is outstanding. The funded debt unmatured at December 31, 1922, was $92,834,000, in 
addition to which the company was liable for $11,230,400 leased line stock certificates issued in 
exchange for preferred stock of the Wisconsin Central Railway Company. 'There were also con- 
tingent liabilities in respect of bonds of other companies as follows :—Jointly with the Central 
Terminal Railway Company, for principal and interest of $4,895,000 first mortgage 30-year sinking 
fund 4 per cent. gold bonds of the Chicago Terminal, particulars of which will be found below ; 
jointly and severally with eight other owner companies, for principal and interest of two issues 
of bonds aggregating $9,500,000 of the St. Paul Union Depot Company ; jomtly and severally with 
eight other owner companies for interest on $500,000 of various bonds of the St. Paul Union 
Depot Company ; and solely for the interest on $5,816,000 Wisconsin Central first and refunding 
4 per cent. gold bonds. 
$25,206,800 Common shares of $100, of which $12,723,500 is held by the Canadian Pacific Railway Com- 

pany. The total authorised is $28,000,000. Quoted in the official list ; latest price, 574. 


$12,603,400 Seven per cent. non-cumulative preferred shares of $100 (of which $6,361,800 is held 
by the Canadian Pacific Railway Company), entitled to participate pro rata with the 
ordinary in any dividends in excess of 7 per cent. per annum paid on both classes, 
but without priority for capital. Dividends are payable in April and October. The 
total authorised is $14,000,000. Quoted in the official list ; latest price, 884. 
$11,232,400 Four per cent, leased line stock certificates of $100, issued in exchange for equivalent 
amount of preferred shares of Wisconsin Central. Railway Co. Dividend (subject te 
full U.S. income tax) April 1 and Oct. 1, guaranteed by Minneapolis, St. Paul & Sault 
Ste. Marie Railway Co. Repayable April 1, 2008. Rank in priority to preferred 
shares. Latest price in official list (under *‘ Railways—British Possessions”), 624. 
Also quoted Birmingham. 
$8,136,000 Minneapolis, Sault Ste. Marie and Atlantic Railway first mortgage 4 (formerly 5) per 
cent. bonds of $1,000. (Closed mortgage.) The amount originally issued was 
$10,000,000, of which $5,000,000 was offered here in April, 1887, by the then firma 
of Morton, Rose and Co., at the price of £190 per bond, the issue being at the same 
time offered in New York. Coupons January 1 and July 1—in New York at the 
Agency of the Bank of Montreal, or in London by the Canadian Pacific Railway 
Company, 8, Waterloo Place, Pall Mall, 8.W.1, at the rate of 4s. 13d. per dollar. 
Principal (secured on 505 miles of road) repayable January 1, 1926, in the United States. 
Practically all this issue has been endorsed with the Canadian Pacific guarantee, and 
a portion has been exchanged for bonds of the consolidated mortgage as below, leaving 
the amount outstanding as given above; the option of exchanging is still open. The 
bonds are to bearer, registerable as to principal only and reconvertible, or exchangeable 
for fully registered bonds not reconvertible. Registration and discharge of bonds are 
effected only at the office of the trustee, the Central Union Trust Company of New 
York, New York, but the Canadian Pacific Railway Company, 8, Waterloo Place, 
Pall Mall, S.W.1. receives bonds for transmission; no charge for registration, but 
postage both ways and 10 cents per bond (minimum charge, $1) for return of bonds 
under notarial seal are payable. Quoted in the official list ; latest price, 1103. Also 
quoted at Birmingham and Glasgow. 
$56,863,000 Minneapolis, St. Paul and Sault Ste. Marie Railway first consolidated mortgage 4 per cent. 
gold bonds of $1,000. (Closed mortgage.) Of this amount $6,710,000 was sold in 
April, 1891, at £184 per bond, and $7,288,000 in April, 1893, at £187, and the balance 
issued for increased mileage and in exchange for bonds of preceding issue ; $3,993,000 
is held by Canadian Pacific Railway Company against Canadian Pacific 4 per cent. 
debenture stock issued. Interest, free of U.S. normal income tax up to 2 per cent., 
and guaranteed by the Canadian Pacific Railway Company (any payment under the 
guarantee to be repayable with interest at 5 per cent.), is payable January 1 and 
July lin New York at the Agency of the Bank of Montreal in gold, or in London at 
the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W.1, at the 
fixed exchange of 4s. 14d. per dollar. The principal is to be repaid July 1, 1938, in 
New York in gold coin. The mortgage covers 3,301 miles of road (first lien on 2,796 
miles and second lien on 505), being $21,000,000 on 800 miles, plus $20,000 per mile on’ 
additions. The unissued balance is reserved for the retirement of prior issues. The 
bonds are to bearer, but may be registered as to principal at the Agency of the Bank 
of Montreal in New York and reconverted to bearer, or exchanged for fully registered 
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bouds reconvertible to bearer. There is no charge for registration, but bonds sent out 
are returned under notarial seal, a charge of 10 cents per bond (minimum charge, $1) 
being made to cover this, and the cost of the return postage, also payable, is the 
same as for the outward journey. ‘lrustee, Central Union Trust Company of New 
York. Quoted in the official list (under ‘‘ Railways—British Possessions ”); latest 
price, 1025. Also quoted at Glasgow. 


$6,148,000 Minneapolis, St. Paul and Sault Ste. Marie Railway first consolidated 5 per cent. gold 
bonds of $1,000 (coupon, registerable as to principal, and reconvertible or exchange- 
able for fully registered bonds not reconvertible), sold in New York—$3, 477,000 during 
1914-15, and $2,671,000 at 925 in Sept. 1921. Interest (free of U.S. normal income 
tax up to 2 percent.) Jan. 1 and July 1. Maturity July 1, 1938. Payments at Agency 
of Bank of Montrealin New York. Issued under same mortgage as 4 per cents, above. 
Latest price in New York, 983. 


$3,500,000 Minneapolis, St. Paul and Sault Ste. Marie Railway second mortgage 4 per cent. gold 
bonds of $1,000, issued in May, 1899, through Canadian Pacific Railway Company 
at £196 per bond. (Closed mortgage.) Interest is guarantee1 by Canadian Pacific 
Railway Company, and payable (free of normal U.S, income tax up to 2 per cent.) 
Jan. 1 and July 1—at the Agency of the Bank of Montreal in New York in gold, 
or at the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W.1, at 
the fixed exchange of 4s, 1$d. per dollar—and the principal is to be repaid July 1, 1949, 
in New York in gold coin. ‘The bonds are secured by second lien on 2,796 miles and 
third Jien on 505 miles. The bonds are to bearer, registerable as to principal and 
reconvertible, or bearer bonds may be registered as to principal and interest, and once 
in that condition must remain so, There is no charge for registration, but bonds sent 
out are returned under notarial seal, a charge of. 10 cents per bond (minimum charge, 
$1) being made to cover this, and the cost of the return postage, also payable, is the 
same as for the outward journey. Trustee, Central Union Trust Company of New 
York. Quoted in the official list (under ‘‘ Railways—British Possessions”); latest 
price, 885. 
$10,000,000 Ten-year 64 per cent, collateral trust gold bonds of $1,000, dated September 1, 1921, sold 
in New York at 995 per cent, Principal and interest are payable in New York, the 
latter on March 1 and September 1; the bonds are secured on $12,500,000 twenty-five 
year first refunding mortgage 6 per cent. gold bonds. series A (limited to $15,000,000), 
and may be registered as to principal and reconverted to bearer. 


$2,500,000 First refunding mortgage 6 per cent. series A sinking fund gold bonds of $500 and $1,000 
(coupon, registerable as te prineipal and reconvertible, or exchangeable for fully 
registered bonds and reeonvertible), Interest (subject to full U.S. income tax) Jan. 1 
and July 1. Maturity July 1, 1946; annual sinking fund provided on July 1 (com- 
menced 1922) of 1 per cent. of bonds outstanding with public, applicable to redemption 
at not above par and interest. Latest price in New York, 993. 

The refunding mortgage, executed in 1921, covers all the road and properties of 
the company subject to prior issues of bonds, and closes all such prior issues. The 
mortgage is limited so that, together with the prior issues, the amount outstanding at 
any time may not exceed three times the outstanding capital stock. Series A is limited 
to $15,000,000, and the $2,500,000 now outstanding in the hands of the public was issued 
at 103} early in 1922. The remaining $12,500,000 is deposited as security for ‘the ten 
year 63 per cent. collateral trust bonds. 


Equipment Trust Obligations at September 30, 1923 :— 


$525,000 Equipment trust series G 4} per cent. gold notes of $1,000 (coupon). Interest (free of 
U.S. normal income tax up to 2 per cent.) May 15 and Nov. 15 at Agency of Bank of 
Montreal in New York. Repayable $75,000 semi-annually to Nov. 15, 1926. 


$350,000 Equipment trust series H 6 per cent. gold notes of $1,000 (coupon). Interest April 1 
and Oct. 1 at Minneapolis Trust.Co. in Minneapolis. Repayable $25,000 semi-annually 
to April 1, 1930. 
$1,750,000 Equipment Trust series 17 per cent. gold notes of $1,000(coupon). Interest (free of U.S. 
normal income tax up to 2 per cent.) June 1 and Dec. 1 at Agency of Bank of 
Montreal in New York. Repayable $250,000 annually to June 1, 1930, 
$2,400,000 Hquipment trust series J 64 per cent. gold notes of $1,000(coupon) Interest (free of U,S. 
normal income tax up to 2 per cent.) March 1 and Sept. 1 at Agency of Bank of 
Montreal in New York. Repayable $240,000 annually on March 1, 1926 to 1935. 


$2,260,000 Equipment trust series K 5 per cent. gold notes of $1,000 (coupon, registerable as to 
principal and reconvertible). Interest (free of U.S. normal income tax up to 2 per 
cent.) March 1 and Sept. 1. Repayable $118,000 semi-annually on same dates. Pay- 
ments at Pennsylvania Co. for Insurance oa Lives and Granting Annuities, Philadelphia, 
Pa., or Dillon, Read & Co., New York. 


$4,898,000 First mortgage Chicago Terminal 4 per cent, 30-year sinking fund gold bonds of $1,000, 
&e. (coupon, registerable as to principal, and registered, interchangeable), of the Min- 
neapolis, St. Paul and Sault Ste. Marie Railway Company and the Central Terminal 
Railway Company of Illinois. Interest (free of U.S. normal income tax up to 2 per 
cent.) May 1 and November 1 in New York, and the principal matures November 1, 
1941. The total authorised is $10,000,000, and $6,000,000 has been issued, the 
remainder being reserved for extensions and improvements. The bonds are callable 
for the sinking fund ($1,259,000 at September 30, 1923) at 1023, and are further 
callable as a whole at 105, and are secured on the Chicago terminals of the Soo 
system, The bonds appear in the accounts of the Soo Company as a contingent 
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liability, and as a full liability in the balance sheet of the Central Terminal Railway 
Company, which is owned and controlled by the Soo. Latest price in New York, 92. 
The accounts are now made up annually to December 31, and submitted at Minneapolis in May. 
Dividends are paid on both classes of shares in April and October. In the twelve years to 1921 7 per 
cent, per annum was paid on both classes; and in 1922 a dividend of 2 per cent. on both common and 
preferred stock was declared payable April 15 out of surplus earnings accumulated from 1909 to 1919 
(a deficit having resulted from operation in 1921), but the company’s right to pay any dividend on the 
common stock was contested in the District Court of Minnesota by certain preferred stockholders. 
The Court gave judgment in favour of the company, but appeal was allowed. On December 4 the 
directors declared a further 2 per cent. from the same source payable on both common and preferred 
stock on December 28, and another suit was instituted against the company in respect of the payment 
of the latter dividends. In May, 1923, the Federal Circuit Court of Appeals at St. Paul gave 
judgment in favour of the directors, and the Supreme Court denied an appeal by the preferred stock- 
holders concerned against the decision; the disputed dividends (4 per cent. in all, on both classes 
of stock) were accordingly paid in October, 1928, and a further 4 per cent. on Dec. 17, and 2 per cent. 
on Dec, 28 were paid on both classes from the same source. There was a net credit to profit and 
loss for the year 1922 of $280,585, and a total credit to profit and loss of $15,958,524 (after deducting 
the disputed dividends declared out of the accumulated surplus of the years 1909 to 1919 inclusive, 
referred to above), in addition to which there was appropriated surplus of $128,590. Operating 
reserves, $151,644; reserve for equipment depreciation, $6,912,356; insurance and casualty reserves, 
$119,239. The assets include discount on funded debt, $737,865. Net earnings (before taxes) Jan. 1 
to Oct. 31, 1923, $9,544,678 (compared with $8,708,339). 


Minneapolis, Sault Ste. Marie and Atlantic Railway Company.—See Minneapolis, St. Paul and 
Sault Ste. Marie Railway Company. 


Minnesota and International Railway Company.—The 179 miles of road of this company are . 
included in the system of the Northern Pacific Railway Company, which owns 70 per cent. (350,000) 
of the capital stock and $2,145,000 of bonds. 

Missouri-Kansas-Texas Railroad Company. — Directors: O. E. Schaff (President), Henry 
Ruhiender (Chairman), A. F, Adams, H. 8. Black, W. F. Carter, E. G. Merrill, De W. Millhauser, 
W. P. Philips, J. W. Platten, A. C. Rearick, C. I. Stralem, R. H. Swaitwont, E. R. Tinker, 
F. O. Watts, W. D. Wood. Secretary: E. W. Peabody (St. Louis). General Offices: St. Louis, 
Missouri. Hxecutive and Transfer Offices : 61, Broadway, New York. 

The Missouri, Kansas and Texas Railway Company was organised in April, 1870, and was recon- 
structed in 1889-90 ; in September, 1915, the president, Mr. C. E. Schaff, was appointed receiver, and 
in connection with the plan of reorganisation described below, which was declared operative in 
January, 1922, the present company, the Missouri-Kansas-Texas Railroad Company, obtained its 
charter in Missouri on July 7, 1922, The Inter-State Commerce Commission approved the reorganisa- 
tion plan on December 4, i922, and the sale under foreclosure of the properties included in the plan 
took place later in the same month, when J. and W. Seligman and Co., and Hallgarten and Co., 
the reorganisation managers, bought in. on behalf of the new company, the main road and the branch 
lines in Texas (for $28,000,000), the Texas lines (for $6,500,000), and the Wichita Falls and North- 
western Railroad (for $2,220,300). Effective at midnight, March 31, 1923, the receiver ceased 
operation of the railways, and the new company took possession. The old company owned 3,557 
miles at December 31, 1921—Missouri, Kansas and Texas Railway, 1,662 miles ; Missouri, Kansas and 
Texas Railway of Texas, 1,567 miles; and Wichita Falls and Northwestern Railway, 329 miles. Of 
this total about 525 miles was not included in the reorganisation, and the new company owns, directly 
or through controlled companies, 3,045 miles and operates 3,2024 miles; the system extends from 
Kansas City and St. Louis to San Antonio and Galveston, through the States of Kansas, Missouri, 
Oklahama and Texas. 

Plan of Reorganisation of November, 1921 :— : 

The exchange of securities of the old company into securities of the Missouri-Kansas-Texas 
Railroad Company was effected on the basis shown below; there were also included in the plan all 
underlying bonds except—$2,000,000 Texas Central Railroad Co. first mortgage bonds since paid off at 
maturity, and $1,850,000 San Antonio Belt and Terminal Railway Co., and $190,000 Katy Office 
Building Co. first mortgage bouds shown below. (Among the underlying bonds affected were Dallas 
and Waco Railway Co. first mortgage bonds known here, which were offered for each $1,000 a like 
amount of 5 per cent. prior lien bonds and $33.33 cash. 

(1) Each holder of $1,000 of 4 per cent. first mortgage bonds to receive $500 of new 5 per cent. prio 
lien bonds, $500 of new 4 per cent. prior lien bonds, and $28.33 cash. (Not foreclosed — 
exchange optional.) 

(2) Each holder of $1,000 of 4 per cent. second mortgage bonds to receive $1,192.50 of new 5 per 
cent. adjustment mortgage bonds and $64.16 ot new preferred stock. 

(3) Each holder of $1,000 of 4 per cent. first and refunding gold bonds to receive $500 ot 5 per cent. 
prior lien bonds, $250 of 4 per cent. prior lien bonds, and $503.33 of 5 per cent. adjustment 
mortgage bonds. f 

(4) Each holder of $1,000 of 44 per cent. general mortgage sinking fund bonds to receive $250 of 5 
per cent. prior lien bonds, $250 of 4 per cent. prior lien bonds, $73.13 of 5 per cent. adjust- 
ment mortgage bonds, and $719.37 of preferred stock. 

(5) Each holder of $1000 of 2-year secured gold notes to receive $350 of 5 per cent. prior lien 
bonds, $525 of 5 per cent, adjustment mortgage bonds, and $525 of preferred stock. 

(6) Each holder of $1,000 of 5 per cent. first mortgage extension bonds to receive $500 of 5 per 

_, cent adjustment mortgage bonds, $666.67 of preferred stock and 13 shares of common stock. 

(7) Hach holder of $1,000 of St. Louis Division 4 per cent. refunding bonds to receive $250 of 5 per 
cent. adjustment mortgage bonds, $750 of preferred stock and 24 shares of common stock. 

(8) Holders of old preferred stock, in respect of the payment of $20 per share assessment to receive 
for every share held $14 of new 6 per cent. prior lien bonds, $6 of 5 per cent. adjustment 
mortgage bonds, and one share of new common stock, 
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(9) Holders of old common stock, in respect of the payment of $25 per share, to receive for every 


share held $17.59 of 6 per cent. prior lien bonds, $7.50 of 5 per cent. adjustment mortgage 
bonds, and one share of new common stock. ; 


Capitalisation of present company, as of Oct. 31, 1923, consists of : 
804,381 Common shares of no par value. Authorised, 2,500,000. 


$23,757,600 Seven per cent. series A preferred stock in shares of $100, with priority as to capital. 


Dividend to be cumulative as from Jan. 1, 1928. Redeemable (if allowed by law), 
whole or part, at any time on 380 days’ notice from company at 110 per cent. plus 
accrued dividends (if any). 

Preferred stock authorised, $200,000,000 issuable in series, carrying dividends (not 
cumulative until Jan. 1, 1928) at not exceeding 8 per cent. per annum, and redeemable, 
whole or part, at option of company. 


$60,970,322 Prior lien mortgage gold bonds (dated Jan. 1, 1922) of $1,000, $500, $250 and $100 to 


bearer, registerable as to principal, and reconvertible; and of $1,000, $5,000 and 
$10,000 fully registered, bearer and registered bonds being interchangeable within 
respective series. Authorised under prior lien mortgage, $250,000,000 at any one 
time outstanding. Secured on franchises, equipment, terminals, &c., and on railroad 
as follows :—By first lien, directly or through pledge of first mortgage bonds, on 1220 
miles of road, anda lien subject only to $785,000 underlying bonds on further 443 
miles, and participates in first lien on 1,375 miles subject to any first mortgage 4 per 
cent. bords of Missouri, Kansas & Texas Railway Co. not exchanged under plan; 
further secured by deposit with trustee of stock and bonds of subsidiary and other 
companies, as well as certain underlying lien bonds (about $17,600,000) not intended 
to be foreclosed, but for which securities of present company were exchanged in 
reorganisation. Trustees, Central Union Trust Co. of New York; D. K. Catlin. 
Interest Jan. land July 1. Payments (subject to full U.S. income tax) in gold at 

company’s office in New York City. Bonds are in following series, with maturities 
shown below :— 

$36,595,752 Series A 5 per cents. Repayable at par Jan. 1, 1962; redeemable at 105 
at any time on 60 days’ notice from company. Latest price in New York, 78+. 

$11,480,000 Series B 4 per cents. Repayable at par Jan 1, 1962; redeemable at par 
at any time on 60 days’ notice from company. Latest price in New York, 633. 

$12,894,570 Series C 6 per cents. Repayable at par Jan. 1, 1932; redeemable at 1024 
at any time on 60 days’ notice from company. Latest price in New York, 933. 


$55,820,273 Adjustment mortgage series A 5 per cent. gold bonds (dated Jan. 1, 1922) of $1,000, $500 


and $100 to bearer, registerable as to principal only, and reconvertible to bearer. 
Interest (see below) subject to full U.S. income tax, April 1 and Oct. 1. Maturity 
Jan. 1, 1967 ; redeemable at par on any interest date on 60 days’ notice from company. 
Convertible prior to Jan. 1, 1932, into series A preferred stock at 10 shares of such 
stock for each $1,000 of bonds, with adjustment of interest and dividend. Interest 
out of net income only, cumulative as from Jan. 1, 1925, all arrears (if any) to be 
payable at maturity of principal; up to Jan. 1, 1925, not less than 50 per cent. of 
net income of company shall be applied as far as necessary therefor to payment of 
interest on these bonds. Coupons dated April 1, 1923 (full year’s interest for 1922) 
and Oct. 1, 1923 (4-year’s interest to June 30, 1923) were duly paid. Payments in gold 
at company’s office in New York. Latest price in New York, 498. 

Adjustment mortgage authorised, $100,000,000 at any one time outstanding- 
Secured on same properties as, but subject to, prior lien mortgage. Trustees, Irving 
Bank-Columbia Trust Co., New York; 'T. S. Maffit. Bonds issuable in series ; interest 
not to exceed 7 per cent. payable within conditions described above for series A bonds. 


$4,750,000 U.S. Government loan at 6 per cent. due March 1, 1930. 
$1,467,200 Equipment trust notes—$390,000 at 6 per cent. repayable serially to 1936; $68,000 at 


5 per cent. due 1923; and $1,009,200 at 6 per cent. due serially to 1935. 


' Funded Debt Undisturbed in Reorganisation :— 
$1,850,000 San Antonio Belt and Terminal Railway Co. first mortgage 6 per cent. gold notes due 


April 1, 1924. 


$190,000 Katy Office Building Co. first mortgage 53 per cent. gold bonds due Dee. 1, 1932. 
Underlying Bonds :— 
$30,736,000 Missouri, Kansas & Texas Railway Co. first mortgage 4 per cent. gold bonds of $500 and 


$1,090 (bearer and registered) ; further $9,263,500 deposited under prior lien mortgage 
of reorganised company, having been exchanged under plan. Interest (sutiect to full 
U.S. income tax) June land Dec. 1. Maturity June 1, 1990. Secured by first mort- 
gage on 1,375 miles of road and other property; trustee, United States Trust Co., 
New York, Payments at office of company in New York. (Interest was paid about 
6 months late from that due Dec. 1, 1915, tothat due Dec. 1, 1922 ; now being met at 
due date, ranking before prior lien interest of reorganised company.) Latest price in 
New York, 75%. 


$174,000 Kansas City & Pacific Railway Co. first mortgage 4 per cent. gold bonds due Aug. 1, 199C. 
$440,000 Missouri, Kansas & Oklahoma Railroad Co. first mortgage 5 per cent. gold bonds due 


May 1, 1942. 


$157,000 Dallas & Waco Railway Co. first mortgage 5 per cent. gold bonds of $1,000 (bearer. 


17 


registerable as to principal and reconvertible without fee), outstanding balance of 
$1,340,000 (remainder having been exchanged under plan noted above), of which 
$1,173,000 was offered in Jan., 1892, in London (at £182 per bond), New York and 
Amsterdam. Interest (subject to full U.S. income tax) May land Nov. 1. Maturity 
Nov. 1, 1940. Principal and interest were guaranteed by Missouri, Kansas & Texas 
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Railway Co., to which Dallas & Waco property was deeded in 1892. Seeured by first 
mortgage on 66 miles; trustee, Central Union Trust Co. of New York. Payments at 
office of company in New York. (Interest was for some time paid late, but is now 
paid at due date.) 
$10,000 Boonville Railroad Bridge Co. first mortgage 4 per cent. gold bonds due Nov. 1, 1951. 
Receiver’s accounts for 192% for Missouri, Kansas and Texas lines (3,738 miles, not.all included in 
system of reorganised company—see above) showed net operating revenue, $15,352,001 (compared 
with $12,965,191), and net income after fixed charges, $4,117,478. Net earnings (before taxes) Jan. 1 
to Oct. 31, 1923, $6,835,690 (compared with $8,807/301). 


Missouri, Oklahoma and Gulf Railway Company.—The Missouri, Oklahoma and Gulf Railrcad 
System wat reorganised in July, 1919, under the title of the Kansas, Oklahoma and Gulf Railway 
Company, which see. 


Missouri Pacific Railroad Company.— Directors: H. Bronner (Chairman), B. F. Bush (President), 
M. C. Brush, B. Cutler, A. V. Davis, J. G. Drew, J. W. Gardiner, C. E. Ingersoll, W. T. Kemper, 
W. H. Lee, J. G. Lonsdale, E. L. Marston, O. Root, OC. H. Sabin, F. J. Shepard, R. L. Williams 
and W. H. Williams. Secretary and Treasurer: H. L. Utter (New York). Offices: 120, Broadway, 
New York, and Railway Exchange Building, St. Louis. Zransfer Agent of Stock: Central Union 
Trust Company of New York, 80, Broadway, New York. Registrar of Preferred Stock: United 
States Mortgage and Trust Company, 55, Cedar Street, New York. Registrar of Common Stock : 
Equitable Trust Company of New York, 87, Wall Street, New York. 

The company was incorporated under the laws of the State of Missouri, March 5, 1917, and with 
its subsidiary companies acquired substantially all of the lines of railroad, franchises and property 
formerly of the Missouri Pacific Railway Company and the St. Louis, Iron Mountain and Southern 
Railway Company, which companies were in receivership continuously from August 19, 1915, until 
June 1, 1917, when the new company took over the properties for operation. The system in 
operation, extending from St. Louis, Mo., to New Orleans and Lake Charles, La., Texarkana, Ark., 
Pueblo, Colo., and Omaha, Neb., with branches and connecting roads, is about 7,150 miles, of which. 
6,824 are owned. The land department accounts showed land unsold at December 31, 1922, amounting 
to 329,672 acres, out of a total original amount granted or otherwise acquired of 2,564,254 acres. The 
company owns $8,620,000 of common stock of the Denver and Rio Grande Railroad Company, and 
$10,000,000 stock and $26,682 000 bonds and notes of the Texas and Pacific Railway Company, and is 
one of the twelve proprietary companies of the Kansas City Terminal Railway Company. ’ 

The authorised capital stock of the reorganised company is $30v,000,000 (common and preferred), 
of which $154,639, 600 is issued and outstanding, and the total funded debt as of December 31, 1922, 
was $253,044.080 outstanding in the hands of the public and $7,128,000 held by the company ($202,500 
unpledged and $5,925,500 pledged), ‘‘The company is guarantor, jointly with other companies, of the 
securities of certain terminal companies, none of which is in default.” Under the reorganisation plan 
Missouri Pacific Railway first and refunding mortgage 5 per cent. bonds for $29,806,000, which were 
known in this market, were exchanged for an equivalent amount of convertible 5 per cent. preferred 
shares. 

All payments on the bonds are made at the company’s New York office, and are subject to full 
U.S. income tax unless otherwise stated. : 


$82,839,500 Common stock in shares of $100 (part of $200,000,000 authorised). Latest price of trust 
certificates in New York, 10. 
$71,800,100 Preferred 5 per cent. cumulative (as from June 30, 1918) convertible stock in shares of 
$100 (part of $100,000,000 authorised), with full voting power and priority as to 
capital, and convertible at the option of the holder into common stock at par. The 
shares are callable (the entire issue, but not a part) at 1073 on 90 days’ notice from the 
company. No dividend has yet been paid. Latest price, 285. 
$56,783,500 First and refunding mortgage gold bonds of $1,000 and $500, to bearer, registerable as to 
principal or exchangeable for fully registered bonds of $500, $1,000, $5,000 and $10,000, 
re-exchangeable for coupon bonds. The first and refunding mortgage was created in 1917 
(trustees, Guaranty Trust Company of New York and B. F. Edwards, St. Louis, Mo.) 
for an authorised total limited to an amount which, together with all prior debts, after 
deducting bonds reserved to retire prior debts, shall never at any time exceed three 
times the then outstanding capital stock of the company, with the additional proviso that, 
when the aggregate amount of the bonds issued and the bonds reserved for refunding 
purposes shall equal the sum of $450,000,000, no additional bonds shall be issued with- 
- outthe consent of thestockholders, and then only for of 80 per cent. of the cost of work 
done or property acquired. ‘The mortgage covers by first lien 3,354 miles, and by 
direct lien ali the railroad properties of the company, including a further 3,381 miles 
directly owned, terminal properties, depots, bridges, and all the equipment owned by 
the company, subject to prior liens, for the retirement of which, at or before maturity, 
first and refunding mortgage bonds are reserved. The total issued consists of the 
following series and amounts, and additional 6 per cent. bonds for $11,507,000 are 
pledged with the United States Government to secure loans :— 
$17,840,500 Series A, due February 1, 1965 (and callable as a whole at the option of 
the company on any interest date at 90 days’ notice at 1074), with 5 per cent. interest 
payable February 1 and August 1. Latest price, 84. 
$9,044,000 Series C, due August 1, 1926 (and callable underthe same circumstances 
as the series A bonds, but at par and interest), with 5 percent. interest payable 
February 1 and August 1. Latest price in New York, 95}. 
$29,899,000 Series D, due February 1, 1949 (and callable under the same circum- 
stances as the series A bonds,and at the same price), with 6 per cent. interest payable 
February 1 and August 1; $18,000,000 of this series was offered in New York in 
March, 1922, by Messrs. Kuhn, Loeb and Co. at 98$ and accrued interest, part of the 
proceeds to be devoted to the retirement ot $15,641,000 series B bonds due January 1, 
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1923, and called for repayment at par on August 1, 1922, and $5,500,000 was sold in 
New York in November, 1922, by the same firm at par and accrued jnterest, the 
proceeds to be used for additions and betterments. Latest price in New York, 89. 


$51,350,000 General mortgage 4 per cent. gold bonds (to bearer of $1,000 and $500, registerable ag to 
principal, or exchangeable for fully registered bonds of $500, $1,000, $5,000 and $10,000, 
which are re-exchangeable for coupon bonds), with interest payable March 1 and 
September 1, and the principal repayable March 1, 1975, and redeemable as a whole at 
the option of the company on any interest date (new) on 90 days’ notice at par and 
interest. The mortgage is for a total authorised of $53,000,000, secured on the same 
properties as, but subject to, the first and refunding mortgage above (trustees, 
Bankers Trust Company, New York, and B. F. Edwards, St. Louis, Mo.), Latest 
ptice in New York, 48%. 


Bonds of old Companies (closed Mortgages) having Prior Liens on the Properties, for the Retirement 
of which First and Refunding Bonds are Reserved :— 


$6,996,000 Pacific Railroad of Missouri first mortgage 4 per cent. gold bonds to bearer of $1,000, with 
interest payable February land August 1, and the principal repayable August 1, 1938. 
The mortgage is a first lien on 2853 miles of road; trustee, Bankers Trust Company, 
New York. 


$2,573,000 Pacific Railroad of Missouri second mortgage 5 per cent. gold bonds to bearer of $1,000, 
registerable as to principal, with interest payable, free of U.S. federal income tax 
up to 2 per cent., January 1 and July 1, and the principal (secured by second lisn on 
the same properties as the foregoing issue) repayable July 1, 1938. 


$237,500 Pacific Railroad of Missouri (Carondelet Branch, 12} miles) first mortgage 45 per cent. 
gold bonds to bearer of $500, registerable as to principal, with interest payable April 1 
and October 1, and the principal repayable October 1, 1933. 


$3,828,000 Missouri Pacific Railway third mortgage 4 per cent. gold bonds of $1,000 to bearer, 
with interest payable May 1 and November 1, and the principal repayable July i, 
1938, and subject to redemption before that date at $1,050 per bond in gold at the 
option of the company on four weeks’ notice. The bonds have a third lien on the 2855 
miles charged by the first and second mortgages above, and a second lien on the 
Carondelet Branch, 125 miles ; trustee, Central Union Trust Company of New York. 


$806,000 Verdigris Valley, Independence and Western Railroad first mortgage 5 per cent. gold 
bonds to bearer of $1,000, with interest payable March 1 and September 1, and the 
principal, secured on 845 miles of road, repayable March 1, 1926; trustee, Bankers 
‘Trust Company, New York. 


$42,888,000 St. Louis, Iron Mountain and Southern Railway general consolidated railway and land 
grant mortgage 5 per cent. gold bonds to bearer of $1,000, registerable as to principal, 
with interest payable April 1 and October 1, and the principal repayable April 1, 1931. 
‘The bonds havea first lien on 1,538 miles of road and on 93,959 acres unsold of the land 
grants of the Cairo and Fulton Railroad locatedin Arkansas. Net proceeds of land sales 
must be handed over to the trustee (Bankers Trust Company, New York) for the 
purchase of bonds at not over 110 per cent, of par value. Latest price in New York, 


$1,140,000 Little Rock and Hot Springs Western Railroad first mortgage 4 per cent. gold bonds to 
bearer of $1,000, with interest payable, free of U.S. federal income tax up to 2 per cent., 
January land July 1, and the principal, secured on 57 miles of road, repayable July 1, 
1939 ; trustee, St. Louis Union Trust Company. 


$30,551,000 St. Louis, Iron Mountain and Southern Railway unifying and refunding mortgage 4 per 
cent. gold bonds to bearer of $1,000, registerable as to principal, and fully registered of 
$1,000 and multiples, with interest payable, free of U.S. federal income tax up to 2 
per cent., January 1 and July 1, and the principal repayable July 1, 1929. The bonds 
are a first lien on 612 miles of road, a second lien on 1,426 miles, as weil as a direct 
lien on securities of the nominal value of $24,188,100, including $23,703,000 Texas 
and Pacific Railway second mortgage bonds for which part of the unifying and refund- 
ing bonds were issued in exchange (see notice of the Texas and Pacific company 
elsewhere), Trustees, Metropolitan Trust Company of New York and B. ¥. Edwards, 
St. Louis, Mo. ; Latest price in New York, 83. 

$34,548,000 St, Louis, Iron Mountain and Southern River and Gulf Divisions (772 miles) first mort- 
gage 4 per cent. gold bonds to bearer of $1,000 and fully registered of $1,000 and 
multiples, interchangeable, with interest payable, free of U.S. federal income tax 
up ts 2 per cent., May 1 and November 1, and the principal repayable May 1, 1938 ; 
trustees, Bankers Trust Company, New York, and W. K. Bixby, St. Louis, Mo. 
Latest price in New York, 723. 

$800,000 Pacific Railroad of Missouri real estate security mortgage 5 per cent. gold bonds to bearer 

of $1,000 and $500, with interest payable, free of U.S. federal income tax up to 2 per 
May 1 and November 1, and the principal repayable May 1, 1938. 


$8,629,760 Six per cent. collateral notes issued to the United States of America, due as to $4,509,760 
on July 1, 1929; as to $1,120,000 in instalments of $80,000 annually on January 15, 
1923, to 1936 ; and as to $3,000,000 on March 1, 1930. The notes are secured by the 

deposit of $11,507,600 first and refunding mortgage series D 6 per cent. gold bonds. 
$11,033,200 Equipment trust obligations as of December 31, 1922, of which $183,000 bears 5 per cent. 
interest and matures by various instalments to December, 1924 ; $9,014,200 bears 6 per 
cent, interest and matures by annual instalments of $594,200 on January 15, 1923, to 
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1935; and $1,836,000 bears 64 per cent. interest and matures by annual instalments of 
$153,000 on February 1, 1925 to 1936. 


$3,990,000 Equipment trust 53 per cent. series B certificates sold in New York in Oct., 1923, maturing 
$266,000 annually on Nov. 1, 1924-38. 


The accounts are made up annually to December 31, and submitted in April. No dividend 
has yet ,been paid on either class. of shares of the reorganised company. In respect of 1922 
operations resulted in a deficiency, after meeting fixed charges, of $1,413,712. Credit to profit and 
loss at December 31, 1922, 530,998,521, against $33,910,094 brought down; appropriated surplus, 
$384,490 ; operating reserves, $2,767,630 ; depreciation reserve (equipment), $6,185,530. Net earnings 
{before taxes) Jan. 1 to Oct. 31, 1923, $13,176,732 (compared with $12,892,127). 


Mobile and Birmingham Railroad Company.—Office : 120, Broadway, New York.—In May, 1887, 
there were issued here, by the then firm of Satterthwaite and Co., $3,000,000 5 per cent. bonds of $1,000 
each of the Mobile and Birmingham Railway, at the price of £194 per bond. In July, 1892, interest 
fell into arrear, and a receiver was appointed. A committee of English bondholders was formed in 
connection with the English Association of American Bond and Share Holders, Limited, 5, Great 
Winchester Street, E.C.2, and through this committee the road was foreclosed in April, 1895, and 
a scheme of reorganisation was subsequently carried through. 

Road, 150 miles, consists of main line trom Marion Junction to Mobile, Ala., and branch ; leased 
for 99 years from March 1, 1899, to Southern Railway Co. for bond interest and 4 per cent. dividend 
on preferred stock, holders of which surrendered their voting power to Southern Railway Co., while 
common stockholders sold majority of their holdings to Southern Railway Co. 

Capitalisation consists of :— 

$900,000 ae stock in shares of $100; $880,400 held by Southern Railway Co. Authorised, 
1,000,000. 
$900,009 Four ‘per cent. non-cumulative preferred stock in shares of $100 ; $20,500 held by Southern 
Railway Co. Authorised, $1,000,000. Dividends Jan. 1 and July 1, guaranteed by - 
Southern Railway Co. | Latest price in official list, 64%. 
$600,000 Prior lien 5 per cent. gold bonds of $200 and $1,000 (bearer). Interest, guaranteed by 
Southern Railway Co., Jan. 1 and July.1, free of normal U.S. income tax up to 2 per 
cent. Repayable July 1, 1945. Payments in gold at company’s office in New York. 
Trustee, Central Union Trust Co. of New York. Latest price in New York, 924. 
$1,200,000 First mortgage 4 per cent. gold bonds of $200 and $1,000 (bearer). Interest, guaranteed 
by Southern Railway Co., Jan. land July 1, free of normal U.S. income tax up to 2 
per cent. Repayable July 1, 1945. Payments in gold at company’s office in New 
York. Trustee, Bankers Trust Co., New York. Latest price in official list, 774. 
Accounts not published. 


Mobile and Montgomery Railway.—For particulars of the bonds issued jointly by the Mobile 
and Montgomery Railway Company and the Louisville and Nashville Railroad Company, see notice 
of the latter. 


Mogyana Railways Company.—Head Office: Campinas, Brazil. 

(Companhia Mogyana de Estradas de Ferro.) Organised as Companhia Mogyana de Estradas de 
Ferro e Navegacao in State of San Paulo, Brazil, in Dec., 1872; name changed Sept., 1923. In 
operation, 2,190 kilometres, Guarantee expiring Dec. 2, 1969, and certain concessions from Brazilian 
Government, 

Capitalisation consists of— 

Milreis 80,000,000} Shares of Milreis 200, fully paid; Brazil Railway Co. holds Milreis 20,000,000. 
Authorised, Milreis 80,000,000. + 

+ It is proposed to increase share capital to Milreis 110,000,C00. 

£2,289,000 Sul Mineira Extensions first mortgage 5 per cent. bonds of £100, to bearer, outstanding 
balance of £2,500,000, of which £830,000 was placed privately on the terms of the 
prospectus offering the balance at par in February, 1911, through Messrs. Morgan, 
Grenfell and Co., 22, Old Broad Street, E.C.2, and the London and Brazilian Bank, 
Limited, 7, Tokenhouse Yard, E.C.2. Coupons are payable March 1 and September 1, 
and the loan is repayable within 59 years terminating December 2, 1969, by equal annual 
instalments commencing in 1921, to be applied to purchases under par or to drawings 
at par. All payments are made free of Brazilian taxes in London (by Messrs. 
Morgan, Grenfell and Co., and the London and Brazilian Bank, Limited) and New 
York. The bonds were originally secured by a first mortgage on the Sul Mineira 
Extensions, and the company undertook that in the event of its raising any further 
loans a first mortgage should be created over the whole of its property for an amount 
not exceeding £10,000,000, in which mortgage this £2,500,000 should be incorvorated ; 
this has been effected. Trustee, London and Brazilian Bank, Limited. Quoted in the 
official list ; latest price, 75. 

£1,369,000 First mortgage 5 per cent. bonds of £100, to bearer, outstanding balance of £1,500,000 
issued in February, 1914, by the British Bank of South America, Limited, 4, Moorgate, 
E.C.2, at the price of 96 per cent.. Coupons are payable March 1 and September 1, 
and the bonds are redeemable within 56 years terminating December 2, 1959, by 
equal annual instalments, commencing in 1921, to be applied to purchases under par 
or to drawings at par. All payments are made free of Brazilian taxes in London (by 
the British Bank of South America, Limited), Paris and New York. ‘The bonds form 
part of a total authorised of £10,000,000 secured by a first mortgage of all the 
company’s lines and properties inclusive of the Sul Mineira Extensions, and by the 
terms under which the Sul Mineira Extensions bonds were placed in 1911 those bonds 
are included in the mortgage. Trustee, British Bank of South America, Limited. 
Quoted in the official list ; latest price, 75. 

Accounts to Dec. 31, submitted in Campinas in June. Dividends—three years to 1917, 8 per cent. ; 
1918, 7; 1919, 63 ; 1920, 6; 1921, 54; 1922, 64. Reserve, Milreis 7,673,312; repairs and renewals fund, 
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Milreis 17,618,502; carried forward, Milreis 3,360,234. Unamortised expenses of bond issues, Milreis 
4,061,356. Interim dividend 1923 3 per cent. (coupon 98) in Aug. ; 


Mohawk and Malone Railway.—For particulars of the bonds issued here under this title see 
notice of the New York Central Railroad Company, into which system the Mohawk and Malone Railway 
was absorbed in 1913. 


Mold and Denbigh Junction Railway Company.—The Railways Amalgamation Tribunal on April 
3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, 
by which, in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary 
companies of the North Western, Midland and West Scottish Group, including the Mold and 
Denbigh Junction Railway Company, were absorbed as from January 1, 1923, by the London Midland 
and Scottish Railway Company (which see), the amalgamated company of the group. The scheme 
provides for an exchange of stocks on the following basis :— 

For each £100 of M. and D. J. 5 per cent. perpetual A debenture (£42,900), £125 of L. M. and 8. 
4 per cent. debenture ; 

For each £100 of M. and D. J. 5 per cent. perpetual B debenture (£137,000, on which arrears of 
interest are to be cancelled), £112 10s. of L. M. and S. 4 per cent. debenture ; 

For each £100 of M. and D. J. 5 per cent. perpetual C debenture (£70,000, on which arrears of 
interest are to be cancelled), £43 15s. of L. M. and S, 4 per cent. preference (1923) ; 

For each £100 of M. and D. J. 5 per cent. preference (£100,000), £12 10s. of L. M. and S. 4 per 
cent. preference (1923) ; 

For each £100 of M. and D. J. ordinary, preferred or deferred (£78,000, £76,000 and £76,000 
respectively), £6 5s. of L. M. and §, 4 per cent. preference (1923). 


Montana Central Railway Company.—Particulars of the bonds issued by this company will 
now be found in the notice of the Great Northern Railway Company (U.S.), with which the Montana 
Central has been amalgamated. 


Montreal Central Terminal Company.—President: ©. N. Armstrong, Montreal, Canada. 
—The company was incorporated in 1890 under Canadian laws, for the purpose of providing 
facilities for the entrance into Montreal of the traffic of certain railway lines and systems, 
including the construction of a bridge across the St. Lawrence opposite Montreal ; the company 
was subsequently authorised to build tunnels in lieu of a bridge, and it is proposed (November, 1923) 
to proceed with the construction of a highway tunnel in the near future, the project for a railway 
tunnel being at present in abeyance. 

Authorised capital $5,000,000, shares $100; subscribed and paid up $1,047,000. There are also 5 
per cent. first mortgage bonds ot £25, £100 and £200 each for £1,028,800 ($5,000,000), offered for sub- 
scription here in May, 1914, at 90 per cent. Interest is payable June 1 and December 1, at the exchange 
of $4.863 to the £, and the principal is repayable June 1, 1964, or, at the option of the company, 
at 105 per cent. on any interest date on six months’ notice, while as from June 1, 1919, a cumulative 
sinking fund of 1 per cent. per annum is to be established, to be applied in the purchase of bonds 
if under 105, or by drawings at 105. The bonds are secured by a first mortgage on the company’s 
central station proposed to be constructed in Ontario Street, Montreal, with the yards, warehouses, 
&e., in connection therewith, and the railway lines to be constructed between the central station 
and the points of junction near Bordeaux in the same city, with the railways coming into Montreal 
from the pvorth and west. 


Moscow-Kiew-Woronesch Railway Company.—The shares of this Russian company (formerly 
known as the Koursk-Kiew Railroad Company) are to some extent held in this country.. The shares, 
originally 75,000 in number (or £1,500,000), are of £20 each, and have also the equivalent in roubles on 
them; they have coupons of 5 per cent. per annum, payable by Bariug Brothers and Co., Limited, 
8, Bishopsgate, E.C.2, February 1 and August 1, and in June there was usually an excess payment 
(made in Moscow only) out of the earnings of the line for the preceding year. In 1910 an additional 
payment of 15 roubles per share was made; in 1911, 31 roubles; in 1912, 42°25 roubles ; in 1913 (not 
transpired) ; in 1914, 50 roubles; and in 1915, 36 roubles; later payments have not transpired. The 
shares are exempt from the Russian Government tax of 5 per cent. imposed on income derived from 
securities. Drawings normally take place for repayment with the February coupon, and holders of 
drawn and paid-off shares receive ‘‘ actions de jouissance” entitling them to participate in the excess 
dividends. No information hag recently been recejved. 


Moscow-Windau-Rybinsk Railway Company.—In June, 1899, Messrs. J. Henry Schroder and Co., 
145, Leadenhall Street, E.C.3, issued on behalf of this company £2,975,000 4 per cent. bonds to bearer, 
of £20, £100, £500 and £1,000 each, with the equivalent in roubles, reichsmarks and guilders expressed 
on them, at 99 per cent., the subscription lists being simultaneously opened in Amsterdam. _ Interest 
January 1 and July 1 (none since January 1, 1918). Repayable by a cumulative sinking fund of 
about 4 per cent. per annum, which will extinguish the issue in fifty-five years from 1900, applied by 
annual drawings in April, which commenced in 1900, All payments are made in London—by the 
issuing firm—Petrograd, Berlin or Amsterdam, are absolutely guaranteed by the Russian Govern- 
ment, by whom each bond is countersigned, and are exempt from all present and future Russian 
taxes. Amount outstanding, £2,576,000. Arrangements were made by which any bondholder 
might deposit his bonds in London, and receive in exchange inscribed certificates with interest 
payable by warrant, while bonds deposited could at any time be reclaimed on surrender of the 
certificates ; there is no fee for depositing bonds, but on giving up certificates for bonds, or transfer- 
ring certificates, a fee of 2s. 6d. each certificate is charged. The bonds are quoted in the official list ; 
latest price, 7. : Sider j : 

The original concession for the railway was granted in 1869, while extensions were subsequently 
authorised and the undertaking assumed its present form in 1897. The lines have been completed, 
and are about 1,364 miles in length. The share capital is about 13,500,000 roubles, and there are 
other 4 per cent. bonds in circulation which rank prior to the issue made here in 1899. For 1909 
the shares got 8} per cent.; for 1910, 10; for 1911, 11; for 1912, 15; and for 1913 and 1914, 22°50 
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roubles per-share each time. No later information has been received here as to dividend on the 
shares, while interest on the above 4 per cent. bonds due July 1, 1918, and since has not been met. 


Mumbles Railway and Pier Company.—Directors: Hon. Mrs, O. V. Daniell (Chairman), H. C. M. 

reeset) and Hon. Mrs. A. K. E. Cooper Smith. Secretary: E. A. Watkins, F.C.L8. Ofice: The Elms, 
Tumbles. 

The company was incorporated in 1889. The object was to build a single line of railway 2% miles 
long to form a junction with the Swansea and Mumbles Railways, and to construct a deep-water pier at 
Mumbles Head. The line and the pier were opened for traffic May 10, 1898, and as from July 1, 1899, 
a ox pabeiigas has been leased for 999 years to the Swansea Improvements and Tramways Company 

see below). 

The authorised share capital is £106,000, and £52,420 has been issued in ordinary shares of £10 
(£47,183 received), and £24,900 in fuily-paid 4 per cent. preference shares of £10; the borrowing 
powers of £35,330 have not been exercised. At December 31, 1922, there was a debit to capital of 
£6, 664. 

The accounts are made up annually to December 31, and submitted in February. For. each of the 
six half-years to December, 1913, 7 per cent. per annum was paid; and for the nine years to 
1922, 74. On account of 1923 3% per cent. was paid in August. Carried forward, £1,573. 

Voting power, one vote for each share. Director’s qualification, 80 shares. ‘Transfer form, common ; 
fee, 2s. 6d. Telephone number, 20, Mumbles. ; 

The lease of the properties of this company and the Swansea and Mumbles Railways, Limited, to 
the Swansea Improvements and Tramways Company provided for the payment of £10,900 for 
each of the first five years, advancing by £500 every two years thereafter up to a maximum of £13,900, 
per annum, which is divided between the Mumbles and Swansea Companies as follows :—(1) In 
payment of all expenses of administration, &c.; (2) £1,200 to the Swansea Company for interest 
on loan; (3) £3,397 10s. to the Swansea Company for the preference dividend; (4) about £1,900 
(at present) to the Mumbles Company for any lean interest and preference dividends; (5) £2,500 
to the Swansea Company for 5 per cent. dividend on the ordinary capital; (6) a sum to the - 
Mumbles Company to provide 5 per cent. on the ordinary capital of not exceeding £60,000; (7) and 
the balance pro rata in proportion to the ordinary capital, that of the Swansea Company always 
to be taken at £50,000, and that of the Mumbles Company at its figure, but not exceeding £60,000. 


Muskegon, Grand Rapids and Indiana Railrvuad Company.—The property has been acquired 
by the Grand Rapids and Indiana Railway Company. ) 


Namur and Liége Raiiway Company.—Offce: 17, Rue du Parnasse, Brussels.—The preference 
shares of this Belgian undertaking are known here, but the holders have no longer any interest in the 
ine, the Belgian Goverument having leased the undertaking for a fixed payment during the remainder 
of the concession, which expires in 1941... There were originally 26,595 ordinary shares of Fes.500 each, 
and 10,000 preference shares of F'cs.500 each, while at December 31, 1923, 15,664 ordinary shares and 
5,092 preference shares were outstanding. The Belgian Government guarantees an annual dividend 
of Fes.30 per share on the preference capital, and Fcs,14 per share on the ordinary capital. From 
each of these amounts 80 centimes per share per annum is deducted for administrative charges, while all 
the shares (excepting 205 original and 38 preference) have assented to a scheme for the redemption of the 
share capital within the period of the concession. The redemption is effected by means of a fund raised by 
the deduction of 70 centimes from the annual dividend on the ordinary shares, and of Fes.1°70 from 
the preference dividend, the dividends being thus reduced to Fes.12°50 per ordinary share and 
Fes 27°50 per preference share ; the amounts so deducted are applied to annual drawings in October for 
repayment in the following January (in January, 1924, at the rate of Fes.327°50 per ordinary 
share and Fces.715°60 per preference share). As from July 15, 1920, Belgian tax at 2 per cent. is also 
deducted from the coupons. The dividends are paid half-yearly on January 15 and July 15, and the 
Banque Belge pour l Etranger, Moorgate Hall, Moorgate, E.C.2, cashes the coupons at (now) the current 
rate of exchange. The coupons on both classes of shares which matured during the five years to 
1919 were paid in January, 1920, at the current rate of exchange, while subsequent coupons have 
been met at maturity. Latest price of preference in official list, 7. 


Nashville, Chattanooga and &t. Louis Railway.—Directors: W. R. Cole (President), J. H. 
Ambrose, J. C. Beesley, T. K. Glenn, J. J. Gray, Jun,, P. D. Maddin, W. L. Mapother, 
J. B. Morgan, W. O. Parmer, T. R. Preston, N. Sanders, G. A. Shwab, V. E. Shwab, E. W. 
Thompson and G. N. Tillman. Secretary: T. A. Clarkson. Office: Nashville, Tenn. 
The company is controlled by the Louisville and Nashville Railroad Company by majority stock 
ownership. The road owned is 857 miles, and the total operated at December 31, 1922, was 1,258 
miles, including the Paducah and Memphis division of the Louisville and Nashville Railroad (254 
miles, leased) and the Western and Atlantic Railroad (1387 miles, leased). The company also 
owns.jointly with the Illinois Central and the Chicago, Burlington and Quincy Railroad Companies 
the Paducah and Illinois Railroad (14 miles), 
The authorised capital stock is $16,000,000, all of which is outstanding, and at December 31,1922, 
the funded debt in the hands of the public amounted to $19,111,000. The company has further 
guaranteed, by joint endorsement, both principal and interest of $2,601,000 Louisville and Nashville 
Terminal Company 4 per cent. gold bonds due 1952 (jointly with the Louisville and Nashville Railroad 
Company) ; $2,500,000 Memphis Union Station Company 5per cent. gold bonds due 1959 (jointly with 
four other companies); and $4,714,000 Paducah and Illinois Railroad Company first mortgage 44 per 
cent. gold bonds (sinking fund) due 1955 (jointly with the other owner companies referred to above). 
$16,000,000 Shares of $100, the total authorised, of which $11,482,100 is held by the Louisville and 
Nashville Railroad Company. Dividends are paid in February and August. 

$15,353,000 First consolidated mortgage 5 per cent. gold bonds of $1,000, with interest payable 
April 1 and October 1, and the principal due April 1, 1928, all payments being 
made in New York (at Hanover National Bank) and Nashville in gold. The total 
authorised is $20,000,000, and $1,014,000 (additional to the amount shown outstanding 
above) isheld by the company. The bonds are to bearer, but may be registered as to 
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principal only, free of charge, and registered bonds may be reconverted into bonds 
to bearer. Trustee, United States Trust Co.. New York. 

$3,012,009 Equipment trust obligations at Dec. 31, 1922—$1,124,500 at 6 per cent. due $86,500 
annually to Jan. 15, 1935 ; $87,500 at 6 per cent. due $12,500 annually to May 1, 1929; 
and $1,800,000 at 44 per cent. due $120,€00 annually to Oct. 1, 1937. 

The accounts are now made up annually to December 31, and submitted at Nashville, Tenn., in 
April. In 1911 the distribution was 6 per cent. ; in 1912, 64; in 1918 and 1914, 7 each time; in 1915, 
5; in 1916, 64; and in each of the six years to 1922, 7. In respect of 1922 there was a surplus of 
$28,872, increasing the credit to profit and loss brought down to $13,675,706, in addition to which 
there was an appropriated surplus of $369,382. Premium on funded debt, $101,395; depreciation 
funds, $6,165,272. In 1923 two dividends of 34 per cent. were paid in February and August. Net 
earnings (before taxes) Jan. 1 to Oct. 31, 1923, $2,945,835 (compared with $2,355,777). 


Nassj0-Oskarshamn New Railway Company.—Office: 6, Malmtorgsgatan, Stockholm. London 
Agents: Dent, Palmer & Co., 1, Gresham House, E.C.2. 

In 1897 the Niassj6 Oskarshamn Railway Company was reorganised under the present title 
(Na&ssj6-Oskarshamns-Nya Jarnrags-Aktiebolag), one of:the chief objects of the reorganisation being 
to facilitate the raising of additional funds required to pat the railway in substantial order. The 
line is 148 kilometres in length. The capital, originally Kr.2,100,000, was increased in 1908, by 
the capitalisation of Kr.1,050,000 from the reserve funds, and is now Kr.3,150,000 in fully-paid shares 
ef Kr.100, Kr.500, Kr.1,000 and Kr.5,000, almost all of which is held in Sweden. There are also 4 
per cent. first mortgage bonds to bearer, of £5, £40, £100 and £250 each, for £121,870 (outstanding 
balance of £166,665, of which £52,940 was issue for cash, and the remainder was issued in ex- 
change for old income bonds at the rate of 40 per cent. of the former for the latter). Interest on 
the first mortgage bonds is payable January 1 and July 1 in London by the London Agents as 
above, and a sinking fund commenced in 1904, to be applied to the redemption of the loan by 
annual drawings in May, the last to take place in 1948, while the company has the right to pay off 
the bonds in any year (now) on six months’ notice. Latest price of bonds in official list, 84-94. 

The accounts are made up annually to December 31, and submitted at Stockholm in April. For 
1911 and 1912 the shares received 6 per cent. ; for 1913 and 1914, 7; for the five years to 1919, 8; 
for 1920 and 1921, 6; and for 1922 (dividend No. 25), 7. Reserve funds, Kr.315,000; other funds, 
Kr, 2.095, 294 ; carried forward, Kr.77,293. Gross receipts Jan. 1 to Sept. 30, 1923, £108,724 (increase, 
£10, 458). ; 

Natal-Zululand Railway, Limited.— Directors : G. H. Raw (Chairman), Maj. Sir E. H. M. Leggett, 
D.S.0., and John S. Sheldrick. Secretary : C. W. Hunt, F.C.LS. Office : 35, Crutched Friars, E.C.3.— 
The company was registered March 10, 1896, to construct an extension, about 50 miles in length (to the 
River Tugela), of the Natal North Coast Railway, the property of the Natal Government. The company 
formerly had a guarantee from the Natal Government of 3 per cent. per annum on the cost of the 
railway to the extent that the net earnings of the railway should fall short of such interest. In 
1906-7 disputes arose between the company and the railway department of the Government, and a 
fresh agreement was come to, dating from June 30, 1907. Under this agreement the Government 
has taken over the working of the railway, and is to pay to the company a fixed yearly sum of 
£13,500 per annum, payments to be made quarterly, while the Government has the right to expropriate 
the railway for the sum of £350,000 at the expiration of completed periods of ten years from June 30, 
1907, on giving to the company at any time during any of the ten-year periods at least twelve months’ 
notice, provided that no such notice shall be given (except in the event of the Government desiring to 
expropriate the railway for intercolonial purposes) until the Government shall have given the company 
six months’ previous notice ‘‘to the effect that they are about to consider the question of 
expropriation of the railway.” The annual sum payable of £13,500 is £3,000 in excess of the amount 
required to meet the service of the debentures. : 

Of the authorised capital of £320,000 in shares of £10, £30,000 was issued as 4 per cent. cumulative 
preference, but in 1904 this was converted into ordinary, and the subscribed capital is now £108,190 
in ordinary shares, all fully paid. An issue of £150,000 (part of £300,000 authorised) 3 per cent. 
first mortgage debentures of £100 each was offered for subscription at 924 per cent., and all was 
allotted, while the balance of £150,000 has since been issued at 70 per cent. ; interest is payable April 1 
and October 1, and the company has reserved the right to redeem the debentures at par in the event 
of the line being expropriated by the Government. There are also 3 per cent. second mortgage 
debentures for £50,000, with interest payable June 1 and December 1, and redemption conditions the 
same as for the first mortgage debentures. st 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 
(in 1923 of 1 per cent.) being paid in March. The line was opened for traffic throughout in December, 
1898. For 1908-9, 1909-10 and 1910-11, 2} per cent. was paid each time; for 1911-12 and 1912-13, 
24; for the four years to 1916-17, 2; and for each of the six years to 1922-23, 24. Reserve fund, 
£5,000; carried forward, £1,139. Investments in Government securities standing at cost, £13,311, in 
the balance sheet of August 31, 1923, had a market value at that date of £10,983. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 9060 Avenue. The first mortgage debentures are quoted 
in the official list ; latest price, 5834. 


National Railways of Mexico.—Directors: Resident in Mexico—J. P. Cordova, Adolfo de la 
Huerta, E. Iturbide, A. Legorreta, E. Ortiz, A. J. Pani, R. V. Pesqueira, A. Prieto, F. Gonzalez Roa, 
V. A. Robles, L. Salinas, J. Vasconcelos. Resident in United States—C. R. Felix, J. J. Hanauer, 
J. Hirschman, R. G. Hutchins, Jun., L. F. Loree, F. Roel, W. T. Rosen, H. Ruhlender, W. Wiseman. 
Offices: 24 Calle de Bolivar, No. 19, Mexico City, and 25, Broad Street, New York. Huropean 
Agent: E. J. Bray, Palmerston House, E.C.2 (Telegraphic Address, Ferronales, Ave, London. 
Telephone number, 6048 London Wail). Bondholders’ Commitice: L. Currie (Chairman), Sir George 
E. May, K.B.E., R. Benson, G. Collis, R. Fleming and F. C. Tiarks. Secretary: C. C. Hellings, 
24, Old Broad Street, E.C.2. Office of the International Committee for the Protection of Holders of 
Mexican Securities: 1, Broad Street Place, E.C.2. 

By Act of Congress approved December 26, 1906, and a decree of the President of the Republic 
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of Mexico, dated July 6, 1907, the readjustment and union of the Mexican Central Railway Com- 
pany, Limited, and the National Railroad Company of Mexico was effected through the creation of 
a new company entitled Ferrocarriles Nacionales de Mexico (National Railways of Mexico) whose 
charter endures 99 years from July 6, 1907. The plan of readjustment was issued in April, 1908, 
the managers being the then firm of Messrs. Speyer Brothers, of London, Messrs. Kuhn, Loeb and 
Co., Speyer and Co., Ladenburg, Thalmann and Co. and Hallgarten and Co., of New York, the 
Bank fir Handel und Industrie, and the Berliner Handels-Gesellschaft, of Berlin. As from July 1, 
1910, the Mexican International Railroad Company was absorbed; late in 1913 the Vera Cruz to 
Isthmus Railway Company (formerly the Vera Cruz and Pacific Railroad Company) was taken over ; 
and at the beginning of 1914 the Pan American Railroad Company was absorbed. The Mexican 
Government holds the controlling interest (through majority stock ownership) of the National Rail- 
ways of Mexico. : 

The company in 1914 owned about 6,760 miles of road and leased 90 miles, including the 60 miles of 
the Michoacan and Pacific Railway, in addition to which it controls the Interoceanic Railway of Mexico 
(Acapulco to Vera Cruz), Limited ,(holding £1,038,450 of second debenture stock, £1,310,500 ordinary 
stock, £102,000 second preference stock and £142,800 first preference stock), 1,047 miles (including 
the leased lines of that company), and the Texas Mexican Railway Company, (holding $2,499,300 
capital stock and $2,340,000 bonds) 161 miles. The operation of the system was out of the company’s 
hands from August, 1914, onwards, having been gradually usurped by the de facto powers in Mexico, 
while in December, 1914, the railways of Mexico were taken over by formal decree by the Consti- 
tutionalist Government. The prompt restoration to private management of the National Railways 
System has been agreed upon under the Agreement of June 16, 1922, referred to below. The railways 
had not been restored by December 1923. At June 30, 1922, the mileage being operated under 
Government administration was 8,320 (plus 1,118 miles of sidings, spurs, &Xc.). 


In December, 1913, it was announced that, owing to the dislocation in the service of the company’s 
railway consequent on the disturbed conditions ia Mexico, resulting in interruptions to traffic, in loss of 
earnings, and in increased expenses, the company was unable to provide the cash for interest due January 
1, 1914, on Nationa] Railroad of Mexico prior lien bonds, Mexican Central Railway priority bonds, and 
National Railways of Mexico prior lien bonds, and that the Mexican Government had agreed, in order 
to assist the company and to protect its own interest in the system, to advance to the company a certain 
amount of its 6 per cent. 10-year treasury gold bonds of 1913. These Mexican Government bonds were de- 
posited in trust with the Guaranty Trust Company of New York as security for National Railways of 
Mexico 6 per cent. notes, which were issued at par for interest due on the three issues of prior 
lien bonds referred to; and interest due April 1, 1914, on National Railroad of Mexico first 
consolidated mortgage bonds, as well as interest due April 1, 1914, on National Railways of Mexico 
guaranteed general mortgage bonds and interest due June 1, 1914, on the secured gold notes, was 
similarly met. Subsequent payments fell into arrear, and in July, 1917, bond and note holders 
were invited to deposit their securities with Messrs. Glyn, Mills, Currie and Co., now Messrs. 
Glyn, Mills, Currie, Holt and Co., 67, Lombard Street, E.C.3, with a view to safeguarding the interests 
of all holders, and the bondholders’ committee was formed. 

The Agreement signed on June 16, 1922, as between Finance Minister de la Huerta, acting under 
the authority of President Obregon, and the International Committee of Bankers on Mexico, ratified 
by Mexican Congress on September 29, 1922, approved by the shareholders in October, 1923, and 
declared operative by the Internationa] Committee of Bankers in Mexico on December 8, 1923, which 
is described in detail under ‘‘ Mexico” in the Government and Municipal Securities section of this 
work, contained the following provisions with regard to the National Railways System : 


(1) The Government to make prompt return of the railways to private management, recognising its 
obligation to restore the railroads and rolling stock to the same condition that they were in 
when taken over by the Government in December, 1914. (In the course of correspondence 
consequent upon the Agreement, the Mexican Government has nominated, and the Inter- 
national Committee of Bankers accepted, a board of twenty-one members (nine of whom will 
form the New York board) to act after the transfer of the Railways and to remain in office 
until the resumption of full payment of interest and sinking funds upon railway securities, 
any vacancies in the board to be filled by agreement between the Mexican Government and 
the International Committee. ) 

(2) Holders of outstanding railway bonds and notes to present their existing securities to 
be stamped with the agreement of the Mexican Government assuming the payment of principal, 
interest and sinking fund of such securities. For all amounts paid by the Government under 
this arrangement, the Government will be the creditor of the National Railways. 

(8) The tiens on the railway properties by the present mortgages and indentures to be held by a 
trustee satisfactory to the International Committee, and not to be enforced except in the event 
of the default of the Government under the Agreement. 

(4) Ten per cent. annually of the gross receipts of the railways to be set aside and paid over cur- 
rently towards the Government debt service including the railway debt, proper provision to 
be made therefor in the rates. 

(5) Until full cash payment of current interest on the bonds included in the Agreement is resumed 
(see Agreement under ‘t Mexico”) the net operating revenues of the railways to be added to 
the fund provided for the Government debt service, and thereafter such net operating 
revenues to be applied to the service of the railway securities. 

(6) The matured notes of the Mexican Central Railway Company, Limited, and the National 
Railways, and the prior lien 44 per cent. gold bonds of the National Railroad Company, due 
October 1, 1926, to be extended as shown below. 

For the general provisions contained by the Agreement as to the treatment of arrears of interest, the 
resumption of current interest obligations becoming due after January 2, 1923, and the postponement of 
sinking funds for five years, reference should be made to the description of the Agreement in the 
notice of the Mexican Government debt referred to above; all the outstanding bonds and notes of the 
National Railways System, set out below, are recognised by the Agreement, The “‘ five-year period ” 
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referred to below in connection with current annual interest embraces coupons and interest falling due 
within the dates January 2, 1923, to December 31, 1927. With regard to the issue of A and B certifi- 
cates for arrears of interest and the proportion of cash and scrip payable in respect of current interest in 
respect of each issue, details of amounts and proportions will be found under the respective issues below. 

The International Committee for the Protection of Holders of Mexican Securities (see under 
‘* Mexico” in the Government section) has appointed depositaries for the respective issues in London, 
New York, Paris, Amsterdam, Geneva, Zurich, Basle, Brussels, Antwerp, Berlin and Frankfort-on- 
Main; the London and New York depositaries for the National Railways issues are shown under the 
respective issues below. 


The authorised capital stock (the following amounts are in U.S. dollars) is $230,000,000, of which 
$224,107,788 (in three classes) is issued and outstanding. At June 30, 1922, the total funded debt 
outstanding with the public was $203, 836,190, in addition to which there were—$1,823, 447, bonds and 
stocks of old companies still outstanding ; $1,004,456, equipment and collateral trusts assumed 3; and 
$33, 662,132, overdue principal amounts of notes (shown below), 


$74,803,466 Common shares of $100. The amount authorised is $75,000,000. These shares 
(U.S.) participate equally with the second preferred shares in surplus profits distributable ag 
dividends, after payment of the fixed rate of dividend on the second preferred. 

Government holdings, $74,771,167. 


$28,831,000 Non-cumulative 4 per cent. first preferred shares of $100 each, having a priority 
U.S.) also as regards capital. The amount authorised is $30,000,000. The shares may be 
retired at par for cash, and the deed of incorporation assured to the holders of the 
preferred shares the payment of annual dividends of 2 per cent. per annum for 
a period of three years from January 1, 1908, and for the fiscal year 1908-9 2 per 
cent. was paid, together with $10 in cash per old preferred share (in December, 
1908) under the reconstruction scheme; for 1909-10, 1910-11 and 1911-12, 4 per cent. 
each year; and in February, 1913, 2 (coupon No. 11)—nothing since. Dividends are 
collected by means of dividend warrants or coupons attached to certificates. Govern- 
ment holdings, $10,000,000. Quoted in the official list ; latest price, 44. Also quoted 
at Glasgow. 
$120, 473,322 Non-cumulative 5 per cent. second preferred shares of $100 each. Theamount authorised 
(U.S.) is $125,000,000, of which, at June 30, 1922, $4,191,913 was in the company’s treasury. 
After payment of the fixed rate of dividend on these shares any residue of surplus 
profits distributable in dividends is to be paid to the holders of the second preferred 
shares and the common shares in proportion to their respective holdings, without 
regard to class, and in the event of liquidation the second preferred shares are to 
have a priority as to capital over the common. No dividend has yet been paid on 
these shares. Government holdings, $30,278,299. Quoted in the official list ; latest 
price, 2. Also quoted at Glasgow. 


$23,000,000 National Railroad Company of Mexico prior lien mortgage 44 per cent. gold bonds of 
(U.S.) $500 and $1,000 each, of which $3,000,000 was offered for sale in April, 1906, by the 
then firm of Messrs. Speyer Brothers, at the price of £212 per bond of $1,000; 
the total authorised was fixed at $23,000,000, which might be increased for 
tne refunding of the prior lien bonds of the Mexican International Railroad Company. 
Interest is payable January 1 and July 1, free of Mexican taxes and U.S. normal income 
tax up to 2 per cent., and the principal was to be repayable October 1, 1926 (see below), 
with the right to the company of earlier redemption on any interest date, on six months’ 
notice, at 5 per cent. premium, all payments being made in New York in gold. The 
bonds are secured (trustee, Central Union Trust Company of New York) on about 
1,280 miles of road and securities of a par value of $4,835,000 (Texas Mexican Rail- 
way). The bonds are to bearer, but may be registered as to principal in New York, and 
registered bonds may be reconverted to bearer, no fee being charged for either 
operation. F 
Interest was duly paid in cash down to July 1, 1913, but interest due January 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below) secured on 
Mexican Government 6 per cent. 10-year treasury gold bonds, and payments then fell 
into arrear. See above as to the Agreement of June 16, 1922, The maturity of these 
bonds is extended to January 1, 1933, with interest increased to 6 per cent. after 
October 1, 1926. Proportion of class A and class B certificates to be issued for arrears 
of interest, 35 per cent. of class A (for arrears up to January 1, 1917) and 65 per cent. 
of class B (for arrears from January 2, 1917, to January 1, 1923). Percentage of 
current annual interest to be paid in cash during the five-year period—first year, 65 
per cent. ; second year, 85 per cent. ; third, fourth and fifth years, 100 per cent. 
Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co: ; New York: 
Central Union Trust Company of New York. 
Quoted in the official list ; latest prices — assented bonds, 414; non-assented bonds, 
414; certificates of deposit, 403; deposit receipts, 404. 
$24,740,000 National Railroad Company of Mexico first consolidated mortgage 4 per cent. goid bonds 
(U.S.) of $500 and $1,000 each, part of a total authorised of $60,000,000, which might, 
however, be increased in connection with the absorption of the Mexican Inter- 
national Railroad; $23,000,000 was reserved to retire the prior lien bonds above 
at maturity, and $9,000,000 for the acquisition of new property and for extensions 
on which the consolidated mortgage was to be a first lien. Interest is payable April 1 
and October 1, free of Mexican taxes and U.S. normal income tax up to 2 per cent. and 
the principal is repayable October 1, 1951, all payments being made in New York in 
gold. The bonds are secured (trustee, Central Union Trust Company of New York) 
as a first lien on about 250 miles, and as a second lien on the mileage covered by the 
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prior lien bonds above, as well as on securities of an aggregate par value of $20, 909, 200. 
‘The bonds are to bearer, but may be registered as to principal in New York, and 
registered bonds may be reconverted to bearer, no fee being charged for either opera- 
tion. A further $2,540,000 is pledged as collateral under the prior lien mortgage of | 
the new company, and $9,000 is in treasury, $7,000 being reserved as a guarantee. 

Interest was duly paid in cash down to October 1, 1913, but interest due April 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican Government 6 per cent. 10-year treasury gold bonds, and payments then 
fell into arrear. See above as to the Agreement of June 16, 1922. Proportion of class 
A and class B certificates to be issued for arrears of interest, 35 per cent. of A (for 
arrears up to April 1, 1917) and 65 per cent. of B (for arrears trom April 2, 1917, 
to October 1, 1922). Percentage of current annual interest to be paid in cash during 
the five-year period—first year, 60 per cent. ; secoud year, 75 per cent. ; third year, 
90 per cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; New York: 

Central Union Trust Company of New York. 

Quoted in the official list ; latest prices—assented bonds, 24; non assented bonds, 
25; certificates of deposit, 24; deposit receipts, 24, 


$150,000 Mexican Central Railway 5 per cent. (see below) equipment and collateral gold bonds (first 


(U.8.) 


£300,000 
(U.S.) 


$613,345 Mexican Central Railway 5 per cent, car and locomotive rental notes, series 8 ($109,345) 


(U.S.) 


series) of $1,000 bearer, registerable as to principal, outstanding balance of $1,000,000 
issued in 1897, with interest payable April 1 and October 1, free of Mexican taxes and 
U.S. normal income tax up to 2 per cent. and the principal repayable by April 1, 1917 
(see below), by drawings (in February) or purchases, by the application of a sum of 
$50,000 per annum, commencing in 1898, The bonds are secured by a mortgage on 
equipment purchased out of the proceeds, and a deposit in trust of prior lien bonds cf 
the Ferrocarriles Nacionales de Mexico (National Railways of Mexicc). Interest is 
payable by Messrs. Glyn, Mills, Currie and Co., at £5 2s. 6d. per coupon per $1,000 
bond, and the principal is repayable in Boston, at the Old Colony Trust Company, 
the trustee. 

Interest on these bonds was duly met in cash to April 1, 1914, and subsequently 
fell into arrear, while the principal was not met at due date. See above as to the 
Agreement of June 16, 1922. These notes are extended to January 1, 1933, with 
interest at 6 per cent. after April 1,1917. Proportion of class A and class B certifi- 
cates to be issued tor arrears of interest, 35 per cent. of A (for arrears up to April 1, 
1917) and 65 per cent. of B (for arrears from April 2, 1917, to October 1, 1922). 
Percentage ot current annual interest to be paid in cash during the five-year period— 
first year, 50 per cent. ; second year, 65 per cent, ; third year, 90 per cent. ; fourth and 
fifth years, 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; New York: 
National City Bank. 


Mexican Central Railway 5 per cent. equipment and collateral gold bonds, second 


series, issued in 1899, and similar to the foregoing, except that the month for drawings 
was August and the date of maturity was October 1, 1919. 

Interest on these bonds was duly met in cash to April 1, 1914, and subsequently 
fell into arrear, while the principal was not met at dye date, See above as to the 
Agreement of June 16, 1922. These notes are extended to January 1, 1933, with 
interest at 6 per cent. after October 1, 1919. Proportion of class A and class B certifi- 
cates to be issued for arrears of interest, 35 per cent. of A (for arrears up to April 1, 
1917) and 65 per cent. of B (for arrears from April 2, 1917, to October 1, 1922). 
Percentage of current annual interest to be paid in cash during the five-year period— 
first year, 50 per cent. ; second year, 65 per cent. ; third year, 90 per cent. ; fourth 
and fifth years, 100 per cent. 

Depositaries—London : Messrs. Glyn, Mills, Currie, Holt and Co. ; New York: 
National City Bank. 


J 


10 ($342,000) and 11 ($162,000); the final maturity dates of these notes, which were 
payable half-yearly in instalments, were as follows :—Series No. 8, August 17, 1916; 
series No. 10, January 1, 1917; and series No. 11, March 22,1917. Interest was 
paid on these notes to February 17, 1914, as regards series 8, January 1, 1914, as 
regards series 10, and March 22, 1914, as regards series 11, and subsequently fell into 
arrear, while the principal was not met at due date. See above as to Agreement of 
June 16, 1922. All these series are extended to January 1, 1933, with interest at 
6 per cent. from the date of their respective original final maturities. Proportion of 
class A and Class B certificates to be issued for arrears of interest to the last coupon 
due up to January 2, 1923 (all three series), 35 per cent. of A and 65 per cent. of B. 
Percentage of current annual interest to be paid in cash during the five-year period 
(all three series)—first year, 50 per cent. ; second year, 65 per cent. ; third year, 90 
per cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; New York: 
National City Bank. 


£1,200,000 Mexican International Railroad 4} per cent. prior lien sterling bonds of £100 and 


($5,850,000) 
(U.S.) 


£200 each, issued in December, 1897, by the then firm of Messrs. Speyer Brothers 
at 90 per cent., the lists being simultaneously opened in Amsterdam. Interest is 
payable March 1 and September 1, free of Mexican taxes and U.S. normal income 
tax up to 2 per cent, and the principal is repayable September 1, 1947, with the 
option to the company to repay at par on any interest date, after six months’ 
notice. Payments were made in London by the issuing firm. The bonds, which are 
to bearer, may be registered as to principal and interest, while registered bonds may 
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be again made payable to bearer, the fee for registering bonds and reconverting 
them to bearer being 1s. per bond. The bonds rank as a first charge on the Mexican 
International main line and certain branches (615 miles)—trustee, Central Union 
Trust Company of New York. 

Interest on these bonds up to March 1, 1914, was duly metin cash, but subsequent 
payments fell into arrear. See above as to the Agreement of June 16, 1922. Propor- 
tion of class A and class B certificates to be issued for arrears of interest, 35 per cent. 
of A (for arrears up to March 1, 1917) and 65 per cent. of B (for arrears from March 
2, 1917, to September 1, 1922). Percentage of current annual interest to be paid in 
cash during the five-year period—first year, 69 per,cent. ; second year, 75 per cent. ; 
third year, 90 per cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; New York : 
Central Union Trust Company of New York. 
Quoted in the official list ; latest prices—bonds, 25 ; certificates of deposit, 25. 


$4,296,500 Mexican International Railroad first consolidated mortgage 4 per cent. gold bonds of $500, 


(U. 5. ) 


&c., a further $3,090,000 being pledged under the prior lien mortgage of the National 
Railways of Mexico. Interestis payable March 1 and September 1, free of Mexican taxes 
and U.S: normal income tax up to 2 per cent, and the principal falls due September 1, 
1977, all payments being made in New York. Under agreement of June 30, 1902, 
$6,501,000 (including the $3,000,000 pledged) of these bonds were stamped as 
guaranteed as to both principal and interest by the National Railroad of Mexico; 
the Mexican International Railroad having now been taken -over by the National 
Railways .of Mexico, the latter is responsible for the whole issue. These 
bonds rank after the Mexican International prior lien bonds on 615 miles of road, 
and as a first charge on 250 miles of road (trustee, Metropolitan Trust Company, 
New York). 

Interest on these bonds up to March 1, 1914, was duly met in cash, but subsequent 
payments fell into arrear. See above as to the Agreement of June 16, 1922. 
Proportion of class A and class B certificates to be issued for arrears of interest, 
35 per cent. of A (for arrears up to March 1, 1917) and 65 per cent. of B (for arrears 
trom March 2nd, 1917, to September 1, 1922). Percentage of current annual interest 
to be paid in cash during the tive-year period—first year, 60 per cent. ; second year, 75 
per cent. ; third year, 90 per cent. ; fourth and fifth years. 100 per cent. 

Depositaries—Zondon: Messrs. Glyn, Mills, Currie, Holt and Co, ; New York ; 
Metropolitan Trust Company. 

Quoted in New York. 


$7,000,000 Vera Cruz and Pacific Railroad first mortgage 44 per cent. gold bonds of $1,000 each 


(U.S.) 


to bearer, registerable as to principal, issued in 1904, and guaranteed by endorsement 
as to both principal and interest by the Mexican Government. The interest dates 
are January 1 and July 1, and the principal is repayable July 1, 1934, but the 
bonds may be called at 110 per cent. at any time up to July 1, 1924, and thereafter 
at par, all payments being made in gold at the Safe Deposit and Trust Company 
(trustee) in Baltimore, or in New York. The bonds are secured on 263 miles of railway. 
The Vera Cruz and Pacific Railroad Company was succeeded in July, 1908, by the 
Vera Cruz and Isthmus Railroad Company (incorporated under the laws of Mexico), 
which company late in 1913 was merged into the National Railways of Mexico. 


Interest due July 1, 1914, and onwards fell into arrear. See above as to the 
Agreement of June 16, 1922. Proportion of class A and clas: B certificates to be 
issued for arrears of interest, 35 per cent. of A (for arrears up to January 1, 1917), 
and 65 per cent. of B (for arrears from January 2, 1917, to January 1, 192%). 
Percentage of current annual interest to be paid in cash during the five-year period— 
first year, 60 per cent. ; second year, 75 per ceat. ; third year, 90 per cent. ; fourth 
and fifth years, 100 per cent. _ : 

Depositaries—Zondon: Messrs. Glyn, Mills, Currie, Holt and Co.; New York: 
Title Guarantee and Trust Company. 

Quoted in the official list ; latest price, 33. 


$2,003,000 Pan-American Railroad Company first mortgage 5 per cent. gold bonds of $1,000 each, 


(U.S8.) 


with interest payable January land July 1, and the principal repayable on January 1, 
1934, while the bonds are also redeemable at 105 per cent. and interest on any 
interest date ; further bonds for $397,000 are in the treasury. 

Interest due July 1, 1914, and onwards fell into arrear. See above as to the 
Agreement of June 16,1922. Proportion of class A and class B certificates to be 
issued for arrears of interest, 35 per cent. of A (for arrears up to January 1, 1917) and 
65 per cent. of B (for arrears from January 2, 1917, to January 1, 1923). Percentage 
of current annual interest to be paid in-cash during. the five-year period—first year, 
1923, 50 per cent.; second year, 70 per cent. ; third year, 90 per cent. ; fourth and 
fifth years, 100 per cent. é : 

Depositaries— London: Messrs. Glyn, Mills, Currie, Holt and Co.; Mew York; 
Chase National Bank. 


$1,484,000 Pan-American Railroad Company general mortgage 5 per cent. gold bonds of $1,000 


(U.S.) 


each, with interest payable January 1 and July 1, and the principal repayable on 
January 1, 1937 ; further bonds ‘for $2,170,000 are in the treasury. 

Interest due July 1, 1914, and onwards fell into arrear. See above as to the 
Agreement of June 16, 1922. Proportion of class A and class B certificates to be 
issued for arrears of interest, 35 per cent. of A (for arrears up to January 1, 1917) and 
65 per cent. ot B (for arrears from January 2, 1917, to January 1, 1923). Percentage 
of current annual interest to be paid in cash during the five-year period—first year, 
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50 per cent. ; second year, 70 per cent.; third year, 90 per cent. ; fourth and fifth 


years, 100 per cent. 
Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; . New York: 


Chase National Bank. 


$1,823,447 Bonds and stocks of absorbed companies still in the hands of the public at June 30; 


(U.S8.) 


1922, of which the only interest-bearing item is $1,374,000 Mexican Central Railway 
Company 5 per cent. priority bonds due July 1, 1939, on which interest due July 


‘11, 1914, and onwards fell into arrear. See above as to the Agreement of June 16, 


1922. Proportion of class A and class B certificates to be issued for arrears of 
interest, 35 per cent. of A (for arrears up to January 1, 1917) and 65 per cent. of B (for 
arrears from January 2, 1917, to January 1, 1923). Percentage of current annual 
interest to be paid in cash during the five-year period—first year, 65 per cent. ; second 
year, 75 per cent. ; third year, 90 per cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co.; New York: 
National City Bank. 


$84,804,115 National Railways of Mexico prior lien 43 per cent. fifty-year sinking fund redeemable 


(U.S.) 


$50,748, 
(U.S 


gold bonds of $100, $500 and $1,000 each, a further $30,794,525. being held in the 
company’s treasury ($1,126,947 is reserved for unexchanged bonds of the Mexican 
Central Railway Company ; $22,733,500 is pledged as part collateral for the £5,500,000 
of 6 per cent. gold notes described below; $2,200,000 is pledged as collateral for 
$810,000 notes due June 1, 1915; $3,508,000 is pledged as collateral for notes, the 
proceeds of which were used to purchase the Pan-American Company’s notes; and 
$675,000 is pledged under Mexican Central equipment bonds). Interest is payable 
January 1 and July 1, free of Mexican taxes and U.S. normal income tax, up to 
2 per cent. and the principalis repayable from a cumulative sinking fund, commencing 
in 1917, sufficient to redeem the whole issue not later than July 1, 1957, to be 
applied either by purchases of bonds in the open market at not over 105 and 
interest, or by drawings at 105 per cent.; arrears of sinking fund amounted at 
June 30, 1922, to U.S. $6,868,302 (the Agreement of June 16, 1922, provides for the 
suspension of sinking funds until not later than five years from January 1, 1923). 
The bonds are also repayable in amounts of not less than $10,000,000, 
at the option of the company (now) on any interest date on 90 days’ notice, 
at 105 per cent. All payments are made in New York in United States gold 
coin, or in London by Messrs. J. Henry Schroder and Co., 145, Leadenhall 
Street, E.C.3, at the fixed exchange of $4.86 to the £, while arrangements 
were also made for the coupons to be paid or purchased in Germany, France, 
Switzerland, Amsterdam and Mexico City, at certain fixed rates of exchange. 
Coupon bonds in denominations of $1,000 may be exchanged in New York for 
fully registered bonds in denominations of $1,000 and $5,000, which may be recon- 
verted into coupon bonds, the charge for either operation being $1 per bond ; bonds 
may also be registered as to principal only, and reconverted into bearer bonds, but 
for these operations no charge is made. Of the amount issued $13,750,000 was 
offered for sale by Messrs. J. Henry Schréder and Co. and the then firm of Messrs. 
Speyer Brothers in June, 1908, at the price of £193 8s. 4d. per bond of $1,000, and 
$24,000,000 in June, 1909, by the same firms (the lists being simultaneously opened in 
New York, Switzerland and Amsterdam), at £194 19s. 1d. per bond of $1,000. 

The total authorised of the prior lien mortgage is $225,000,000 (which may be 
increased by $6,000,000 for the retirement of the £1,200,000 44 per cent. prior lien 
bonds of the Mexican International Railroad Company) ; $23,000,000 is reserved 
to retire National Railroad Company of Mexico prior lien bonds ; and provision was 
made for betterments, improvements, and the construction or acquisition of additional 
lines and terminals. The bonds are secured by the deposit in pledge of all securities 
embraced in the plan of readjustment of 1908, as well as of £2,535,030 stocks of the 
Interoceanic Railway of Mexico (Acapulco to Vera Cruz), Limited, and of $22,687,200 
other securities, and on the properties of the National and Central Companies, 
on which they are a first charge subject to existing mortgages, while they are also 
to have a first charge on all property acquired by the proceeds of any of the prior lien 
or general mortgage bonds. 

Interest was duly paid in cash down to July 1, 1913, but interest due January 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican Government 6 per cent. 10-year treasury gold bonds, and payments then 
fell intoarrear. See above as to the Agreement of June 16, 1922. Proportion of class 
A and class B certificates to be issued for arrears of interest, 35 per cent. of A (for 
arrears up to January 1, 1917) and 65 per cent. of B (for arrears from January 2, 1917, 
to January 1, 1923). Percentage of current annual interest to be paid in cash during 
the five-year period—first year, 60 per cent. ; second year, 75 per cent.; third year, 
90 per cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London : Glyn, Mills, Currie, Holt and Co.; New York: Central 
Union Trust Company of New York. 

Quoted in the official list ; latest prices—assented bonds, 305; non-assented bonds, 
303; certificates of deposit, 274; deposit receipts, 274, Also quoted at Glasgow ; 
assented bonds also quoted at Halifax. 


575 National Railways of Mexico guaranteed general mortgage 4 per cent. seventy-year 


sinking fund redeemable gold bonds of $100, $500 and $1,000 each, a further 
$21,864,541 being held in the company’s treasury (of which $15,583,500 is pledged 
as part collateral for the £5,500,000 of 6 per cent. gold notes referred to below, 
and $741,375 is reserved for unexchanged bonds of the Mexican Central Railway Com- 
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pany). Interest is payable April 1 and October 1, free of Mexican taxes and U.S. 
normal income tax up to 2 per cent., and the principal is repayabie by October 1, 
1977, a sinking fund to be provided, to commence in 1937, which may be applied 
in the purchase of bonds in the open market, and, to the extent not so obtain- 
able, to drawings on October 1, 1937, and each October 1 thereafter. Further, the 
company retains the right to redeem the bonds in amounts of not less than 
$10,000,000 on any interest date after April 1, 1927, at par and accrued interest: on 
not less than 90 days’ notice. The bonds are unconditionally guaranteed, as to 
both principal and interest, by the Republic of Mexico, by endorsement on each 
bond. All payments are made in New York in United States gold coin, or in 
London by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, at the 
fixed exchange of $4.86 to the £; while arrangements have also been made for the 
coupons to be paid or purchased in Germany, France, Switzerland, Amsterdam and 
Mexico City, at certain fixed rates of exchange. The bonds are to bearer, but may 
be registered as to principal only in New York, and registered bonds may be 
re-exchanged to bearer, no fee being charged for either operation. The total 
authorised of these bonds is $160,000,000, of which $24,749,000 was reserved to 
retire National Railroad Company of Mexico first consolidated mortgage bonds ; 
$742,025 was reserved for unexchanged bonds of the Mexican Central Railway 
Company, and the mortgage provided for the issue of a further amount of bonds 
for betterments, improvements, and fresh construction or acquisitions of additional 
lines and terminals. The bonds are secured on the same properties as, but subject to, 
the foregoing issue (trustee, New York Trust Company, New York). 

Interest was duly paid in cash down to October 1, 1913, but interest due April 1, 
1914, was paid in 6 per cent. notes (particulars of which are given below), secured on 
Mexican Government 6 per cent. 10-year treasury gold bonds, and payments ther 
fell into arrear. Seeabove as to the Agreement of June 16, 1922. Proportion of class 
A and class B certificates to be issued for arrears of interest, 35 per cent. of A (for 
arrears up to April 1, 1917) and 65 per cent. of B (for arrears from April 2, 1917, to 
October, 1922). Percentage of current annual interest to be paid in cash during the 
five-year period—first year, 50 per cent. ; second year, 70 per cent. ; third year, 90 per 
cent. ; fourth and fifth years, 100 per cent. 

Depositaries—London; Glyn, Mills, Currie, Holt and Co. ; New York: New York 
Trust Company. 

Quoted in the official list ; latest prices—assented bonds, 255 ; non-assented bonds, 
253 ; certificates of deposit, 224; deposit receipts, 24. 


£5,500,000 National Railways of Mexico two-year 6 per cent. secured gold notes of £100, £500, 


($26,730,000) 
(U.S.) 


£1,000 and £5,000 each, with their value in dollars, marks, guilders, and francs also 
expressed on them, offered for sale in June, 1913, by Messrs. J. Henry Schroder 
and Co., 145, Leadenhall Street, E.C.3, and the then firm of Messrs. Speyer Brothers, 
at 97 per cent., the notes being offered simultaneously in New York, Amsterdam 
and Switzerland. There are now £4,062,000 sterling notes, $4,983,468 dollar notes 
(taken at $4°86 to the £) and Mks. 8,416,938 mark notes (taken at Mks. 20°40 to the 
£), making the total shown of £5,500,000. Coupons were payable June 1 and 
December 1, and the notes matured June 1, 1915. All payments were made in 
London (by the issuing firms), New York, Amsterdam and Switzerland, 
without deduction of any United States of America or Mexican taxes, whether 
federal or municipal. The total authorised was £6,000,000, and this £6,000,000 
was to be secured by the deposit with the Central Trust Company of New York of 
$24,800,000 (U.S.) National Railways of Mexico prior lien 43 per cent. bonds, and 
$17,000,000 (U.S.) National Railways of Mexico guaranteed general mortgage 4 per 
cent. bonds, but for the £5,500,000 of notes actually issued there have been deposited 
$22,733,500 of prior lien bonds and $15,583,500 of general mortgage bonds. The issue 
was made mainly for the purpose of redeeming $10,000,000 of notes which fell due 
June 1, 1913, and $13,000,000 of notes maturing November 15, 1913. ; 
_ Interest due December 1, 1913, was paid in cash, but interest due June 1, 1914, was 
met in 6 per cent. notes (particulars of which are given below) secured on Mexican 
Government 6 per cent. 10-year treasury gold bonds, and subsequent payments fell 
into arrear, while the principal was not met at due date. See above as to the 
Agreement of June 16, 1922. These notes are extended to January 1, 1933, with 
interest at 5 per cent. for the five-year period 1923-27 and at 6 ner cent. thereafter, 
Proportion of class A and class B certificates to be issued for arrears of interest, 35 per 
cent. of A (for arrears up to June 1, 1917) and 65 per cent. of B (for arrears from 
June 2, 1917, to December 1, 1922). Percentage of current annual interest to be paid 
in cash during the five-year period —first year, 60 per cent. ; second year, 75 per cent. ; 
third year, 90 per cent. ; fourth and fifth years 100 per cent. 

Depositaries—London: Messrs. Glyn, Mills, Currie, Holt and Co. ; Mew York: 
Central Union Trust Company of New York. 

Latest prices—notes, 30; certificates of deposit, 363. 


$1,403,000 National Railways of Mexico two-year 6 per cent. secured gold notes, issued in 1914 in 
( 


U.S.) 


connection with the purchase of notes of the Pan-American Company ; interest was 
payable January land July 1, and the principal matured J uly i 1916. The notes 
are secured by the deposit of $3,508,000 of the company’s prior lien 44 per cent. 
bonds. 

No interest was paid on these notes, while the priacipal was not met at due date. 
See above as to the Agreement of June 16, 1922. These notes are extended to 
January 1, 1933, with interest at 5 per cent. for the five-year period 1923-27 and at 
6 per cent. thereafter. Proportion of class A and class B certificates to be issued for 
arrears of interest, 35 per cent. of A (for arrears up to July 1, 1917) and 65 per cent. 
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of B (for arrears from July 2, 1917, to January 1, 1923). Percentage of current 
annual interest to be paid in cash during the five-year period—first year, 60 per cent. ; 
second year, 75 per cent.; third year, 90 per cent.; fourth and fifth years, 100 per cent. 
Dey ositaries—London : Messrs. Glyn, Mills, Currie, Holt and Co. ; New York: 
National City Bank. 
$746,C00 National Railways of Mexico three-months 6 per ceut. secured gold notes which matured 
(U.S.) June 1, 1915, a further $64,000 being in the company’s treasury ; the notes are secured 
by the deposit of Mexican Government 6 per cent 10-year treasury gold bonds of 
1918—trustee, Guaranty Trust Company of New York. 
Interest due on these notes on December 1, 1914, was met in 6 per cent. notes 
(particulars of which are given below), secured on Mexican Government 6 per cent. 
10-year treasury gold bonds, and subsequent payments fell into arrear, while the 
principal was not met at due date. See above as to the Agreement of June 16, 1922. 
‘These notes are extended to January 1, 1933, with interest at 6 per cent. Arrears of 
interest (from Deeember 2, 1914, to December 1, 1922) to ke satisfied wholly in class 
A certificates. Percentage of current annual interest to be paid in cash during the 
five-year period, 100 per cent. each year. 
Depositaries—Zondon ; Messrs. Glyn, Mills, Currie, Holt and Co.; New York: 
Chase National Bank. 
$4,783,132 National Railways of Mexico 6 per cent. secured gold notes, issued in 1914 for interest 
) on some of the company’s bonds. These notes are secured by a deposit of Mexican 
Government 6 per cent. 10-year treasury gold bonds of 1913 (the company’s notes 
being issued. to the extent of 85 per cent. of the par value of the Mexican 
Government bonds deposited), and were repayable January 1, 1917, with the option 
to the company of repayment in whole or in part at par, with accrued interest, at 
any time on thirty days’ notice. Interest on $2,460,325 dated January 1, 1914, was 
payable half-yearly on January 1 and July 1, while on $1,509,752 series B, dated 
April 1, 1914, and $813,055 series C dated June 1, 1914, interest was not payable until 
the maturity of the notes, Trustee, Guaranty Trust Company of New York. 


No interest was paid on these notes, while the principal was not met at due date. 
See above as to the Agreement of June 16, 1922, These notes are extended to 
January 1, 1933, with interest at 6 per cent. Arrears of interest (to January 1, 1923) 
to be satisfied wholly in class A certificates. Percentage of current annual interest t 
be paid in cash during the five-year period, 100 per cent. each year. 

Depositaries —Zondon: Messrs. Glyn, Mills, Currie, Holt and Co.; New York: 
Chase National Bank. 

Latest prizes—Series A, 53; certificates of deposit, 503. Series B, 53; certificates 

of deposit, 5/3. Series C, 414; certificates of deposit, 40. 

Accounts to June 30, submitted (Mexico City) October. For 1908-9 2 per cent. was paid on the first 
preferred shares, together with $10 in cash per old preferred share (in December, 1905, under the recon- 
struction scheme) ; for 1909-10 3 per cent. on the first preferred ; for 1910-11 and 1911-12 4 per cent. each 
year on the first preferred, but there was no distribution on the second preferred ; and in respect of 1912- 
132 per cent. was paid on the first preferred (in February, 1913}, but there has been no distribution since. 
As described above, the properties of the company were formally taken over by the Mexican Govern- 
ment in December, 1914, prior to which the disturbances in Mexico had rendered necessary the 
funding of the first interest payment for 1914 0n prior lien bonds and other bonds and notes, as 
detailed above, while subsequent payments fell into arrear. Provision is made for the return of the 
railways to private management, and for the adjustment of the accrued and current liabilities in 
respect of the funded debt, in the Agreement of June 16, 1922, between the Mexican Minister of 
Finance and the International Committee of Bankers on Mexico, to which frequent reference is made 
above, and which is fully described under ‘t Mexico” in the Government section of this work. 
The published accounts of the company, which for the period covered by the figures given below 
do not include railway operating results, show deficits after allowing for fixed charges, as follows :— 
For 1914-1915, Mex. $28,909,330 ; for 1915-1916, Mex. $16,740,213 (after cancelling reserve 
appropriations in previous year amounting to Mex. $5,130,000) ; fer 1916-1917, Mex. $21,420,528 ; 
for 1917-1918, Mex. $21,468,748; for 1918-19, Mex. $21,352,315 ; for 1919-20, Mex. $23,557,263 ; 
tor 1920-21, Mex $23,464,658 ; for 1921-22, Mex. $23,310,666. The general profit and loss account to 
June 30, 1922, shows a debit balance carried to the balance-sheet of Mex. $216,231,317 (compared with 
$192, 918,018) ; reserve funds (as at June 30, 1914), Mex. $1,164,467,181 (mostly for renewals and de- 
preciation). The current liabilities at June 30, 1922, included :—Interest on bonds and notes accrued, 
Mex. $182,717,977; and instalments in arrear of prior lien 44 per cent. gold bonds sinking fund, 
Mex. $13,736,603. The current assets include accrued interest on securities owned (including 
debenture stock of the Interoceanic Railway of Mexico), Mex, $4,414,677. 


Neath and Brecon Railway Company.—In pursuance of the terms of the Railways Act, 1921, the 
undertaking of this company was absorbed as from July 1, 1922, by the Great Western 
Railway Company (which see), the amalgamated company of the Western Group. The absorp- 
tion scheme, known as the ‘* Great Western Railway (Western Group) Preliminary Absorption 
Scheme (No. 2), 1922,” embracing eight subsidiary companies in all, was sanctioned by the Railways 
Amalgamation Tribunal on July 24, 1922, after previously receiving the approval of the proprietors 
of the companies concerned. et 

The stocks of the Neath and. Brecon Company were exchanged for stocks of the Great Western 
company on the following basis :— 

For each £100 of N. and B. 4 per cent. first debenture (amount, £129,954), £100 of G.W. 4 per 
cent. debenture ; 


For each £100 of N. and B. 4 per cent. Al debenture (amount, £169,699), £100 of G.W. 4 per cent. 
debenture ; 


For each £100 of N. 
otto ea Pye ice ‘ a B. 4 percent. A2 debenture (amount, Ele ie 256), £80 of G. W. 5 per cent. 
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For each £100 of N. and B. 4 per cent. B debenture (amount, £222,112), £80 of G.W. 5 per cent. 
consolidated preference ; 

For each £100 of N. and B. 4 per cent. preference (amount, £409,492), £57 of G.W. consolidated 
ordinary ; 

For each £100 of N. and B. ordinary (amount, £256,230), £15 of G.W. consolidated ordinary. 


New Brunswick and Canada Railway.—This undertaking was leased to the New Brunswick 
Railway Company for 999 years from July 1, 1882, which lease was assumed by the Canadian Pacific 
Railway Company on their leasing the New Brunswick Railway. The capital stock is $1,780,800 in 
shares of $100, and a dividend of 1°77 per cent. per annum is guaranteed by the Canadian Pacific 
Railway Company. 


New Brunswick Railway Company.—Dzrectors: Col. F. S. Meighen, C.M.G. (President), BR. W. 
Reford (Vice-President), G. S. Cantlie, Lord Elphinstone, W. E. Golding, W. W. Hutchison, H. H. 
McLean, H. F. Puddington (also Secretary), J. furnbull. Office: St. John, New Brunswick. 

Incorporated in New Brunswick in 1870. Lines owned, 176 miles ; proprietary lines, 148 miles ; 
leased, 117 miles ; total in operation, 441 miles, leased as from July 1, 1890, to Canadian Pacific 
Railway Co. for 999 years, lessee to pay interest ou New Brunswick debenture stock and to provide 
New Brunswick Co. with funds to meet then existing obligations. New Brunswick Railway Co. 
retains its land and lumber property, and shares depend for dividend on land and lumber sales, 

The capitalisation consists of :— 
$3,000,000 Capital stock in shares of $100, part of $3,500,000 authorised. 


600,000 First mortgage 5 per cent. gold bonds of £100 each (the total authorised), with coupons pay- 
able February 1 andAugust 1, and the principal repayable August 1, 1934, all payments being 
made by the Canadian Pacific Railway Company, 8, Waterloo Place, Pall Mall, 8. W.1. 
The bonds are secured on the road owned and all the company’s lands, which are given 
in the mortgage as 1,647,272 acres. The mortgage provides for tho sale of lands, and 
the net proceeds of sale are by it inviolably pledged to the payment of the interest on 
said bonds and the redemption of the principal thereof at maturity. It is further 
provided that the trustees shall semi-annually apply the said net proceeds as.a 
sinking fund, first to the payment at maturity of any instalment of interest on the 
bonds for whieh the railway company shall have failed to make due provision, and, 
second, the purchase of said bonds if and when deemed desirable. In case a sufficient 
amount of such bonds cannot be purchased at a rate satisfactory to the trustees, the 
trustees may from time to time make such investments for the sinking fund in such 
other securities as may be approved by them (trustee, Central Union Trust Co. of New 
York). The bonds are to bearer, but may be registered as to principal only at St. John, 
New Brunswick. Quoted in the official list ; latest price, 9834. 
£904,533 Perpetual debenture stock (part of £945,783 authorised), with 4 per cent. interest payable 
January 1 and July 1, at the London office of the Canadian Pacific Railway Company, 
8, Waterloo Place, Pall Mall, S.W.1, where transfers are effected, in multiples of £1, on 
common forms; fee, 2s. 6d. per deed. Quoted in the official list ; latest price, 783. 


The accounts are made up annually to June 30, and submitted in Montreal in August. For each 
of the ten years to 1918-19 4 per cent. was paid, with, in respect of 1913-14, 1914-15, 1915-16, 
1916-17 and 1917-18, a bonus of 2 per cent. each year in addition, and in respect of 1918-19 a bonus of 
3 per cent. For 1919-20 and 1920-21 6 per cent. plus a bonus of 4 per cent. was paid each year ; 
and for 1921-22 and 1922-23, 8. Carried forward, $256,649. 


New Cape Central Railway, Limited.—Directors: Sir R. Elliott-Cooper, K.C.B. (Chairman), 
L. H. Drew and Baron F. d’Erlanger. Secretary: B. R. Tomlinson. Office: 32, Bishopsgate, E.C.2. 

The company was registered January 2, 1893. The line is 205 miles in length, the last 60 miles 
having been opened in January, 1906. The Colonial Government has the right to purchase the 
undertaking at any time upon such terms as may be agreed upon between the company and the 
Guvernment, and, failing such agreement, at a price to be settled by arbitration. 

The authorised capital is now £525,000, of which £521,680 is issued and paid up, and the total 
borrowing powers of £925,000 have been fully exercised, the whole amount being still outstanding. 
As from October 1, 1908, a scheme for the consolidation of the debenture and floating debt was carried 
into effect. The company formerly had four classes of 4 per cent. debentures, secured individually 
on certain sections of the railway, and under the scheme there were created £500,000 4 per cent. 
consolidated first mortgage debenture stock and £425,000 4 per cent. cumulative income debenture 
stock, holders of the four classes of debentures receiving in exchange for their holdings 60 per cent, 
of the tormer and 524 per cent. of the latter, while a floating debt of £40,000, incurred in order to 
enable the company to meet full interest on the debentures and certain other liabilities, was converted 
into a proportion of both classes. 


£521,680 Shares of £5, fully paid, of which £96,680 (the original issue, shares numbered 
1 to 19,311 and 19,319 to 19,343) ranks for dividend of 2 per cent. per annum, non- 
cumulative, in priority to the remaining shares. The total authorised is £525,000. 

£500,000 Four per cent. consolidated first mortgage debenture stock, the total authorised, 
secured by a specific first mortgage (trustee, H. Francis Smith) upon the entire railway 
system of the company, including rolling stock ; interest is payable April 1 and October 1, 
and the principal is repayable at par on January 1, 1943, or earlier, at the company’s 
option, on six months’ notice. This stock and the income debenture stock were issued in 
1909, and since, largely in exchange for pre-existing debentures. Quoted in the official 
list ; latest price, 705. 

£425,000 Four per cent. cumulative income debenture stock, the total authorised, charged on 
the same security as, but subject to, the foregoing first mortgage debenture stock ; 
interest (cumulative) is payable (annually) out of profits available after meeting interest 
on the debenture stock, while the principal is repayable at par Jan. 1, 1943, or earlier, at 
the company’s option, on six months’ notice, Interest has been paid to date—see below. 
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This stock and the first mortgage debenture stock were issued in 1909, and since, largely 
in exchange for pre-existing debentures. Quoted in the official list ; latest price, 574. 


The accounts are made up annually to December 31, and submitted in June. For the eight years to Ni 
1903 2 per cent. per annum was paid on the original issue of shares, and nothing on the others ; for 1904, 
1905, 1906, 1907 and 1908 there was no distribution, but debenture interest was duly paid; for 1909 
interest was paid in full on the 4 per cent. debenture stock and 2 per cent. on the income debenture 
stock ; for 1910 the income debenture stock received 44 per cent. ; for 1911, 5; for 1912, 44 (clearing 

off arrears); for 1913 and 1914, 4 each time ;. for 1915 2 per cent. was paid on the shares of the 
original issue, and 1 per cent. on the others; for 1916 only interest charges were met; for 1917 2 
per cent. was paid on the shares of the original issue, and 14 per cent. on the others ; for 1918 4 per 
cent. was paid on all issues of shares ; for 1919, 44 per cent. on all issues ; for 1920, 4 on all issues ; and 

for 1921 and 1922, 2 on all issues. Reserve account, £26,500; reserve for renewal of rolling stock, 
£32,000 ; carried forward, £3,533. Discount on debenture stocks, £3,671. Gross earnings Jan. 1 

to Dec. 8, 1923, £128,518 (increase, £3,661). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common (separate deed each class of security); fee, 2s. 6d. Fee for regisiration of probate, power of 
attorney, &c,, 2s. 6d. Telephone number, 2202 London Wall. The debenture stocks are transferable 
in multiples of £1. 


New Jersey and New York Railroad Company.—This company, which owns 36 and operates 46 
miles of road, is controlled by the Erie Railroad Company. 


New Orleans Terminal Company.— financial Office : 120, Broadway, New York—In March, 1911, 
Higginson and Co., 80, Lombard Street, E.C.3, sold at 88 per cent. $4,000,000 first mortgage 4 per 
cent. gold bonds of $1,000 each, of this company, the lists being simultaneously opened in the United 
States and in Amsterdam. The total authorised is $15,000,000, of which $14,000,000 has in 
all been issued; interest is payable January 1 and July 1, and the principal falls due July 1, 1953, 
all payments being made in New York, and guaranteed by the Southern Railway Company. The bonds 
are a first mortgage upon all the property of the company, consisting of—terminal passenger station . 
in the centre of the city ; 5,500 acres of real estate below the city on the Mississippi River, with freight 
yards, &c. ; and about 26 miles of railway. The bonds may be registered as to principal only, or 
exchanged into bonds of $1,000 or $10,000 fully registered, and registered bonds are reconvertible 
into bearer bonds. Trustee, Guaranty Trust Company of New York. The issued share capital is 
$2,000,000, all held by the Southern Railway Company, which has leased the properties of the New 
Orleans Terminal Company for 99 years from June 1, 1903; the St. Louis and San Francisco Railroad 
Company was formerly joint lessee and joint owner of the capital stock with the Southern Railway 
Company, but in July. 1913, the former company defaulted under its joint liability for interest on the 
New Orleans Terminal bonds, thereby ceasing to be a party concerned. The bonds are quoted in the 
official list ; latest price, 854. 

New Ross and Waterford Extension Railways.—Sce Dublin and South Eastern Railway 
Company. r 

New York and Greenwood Lake Railway Company.—The road (54 miles) is operated by the Erie 
Railroad Company, which holds a majority of the capital stock, and guarantees the $1,471,900 prior 
lien 5 per cent. gold bonds due May 1, 1946 (the sole funded debt), as to principal and interest. 


New York and Harlem Railroad Company.—This company owns 10 miles of street railway and 
137 miles of railroad connecting New York and Chatham, N.Y., the latter leased till 2274 to the New 
York Central Railroad Company, which holds $5,551,400 out of the $8,656,050 common and $1,142,950 
out of the $1,343,950 preferred stock, and guarantees 10 per cent. per annum on both stocks and both 
principal and interest of the $12,000,000 refunding (first) mortgage 34 per cent. bonds due May 1, 2000. ™ 


New York and Putnam Railroad.—For particulars of the bonds issued here under this title see 
notice of New York Central Railroad Company, into which system the New York and Putnam 
Company was absorbed in 1913. 


New York and Rockaway Beach Railway Company.—Merged as at June 30, 1922, with Long 
Island Railroad Co., which see for particulars of bonds issued by New York and Rockaway Beach 
Railway Co. 


New York, Brooklyn and Manhattan Beach Railway Company.—Office : Pennsylvania Station, 
New York. 

This company owns 173 miles of road, which is leased for 99 years from October, 1885, to the Long 
Island Railroad Company, which controls this company by majority stock ownersbip, and is in turn 
controlled by the Pennsylvania Railroad Company. 

The capitalisation consists of— 


$350,000 Common shares of $100. ail owned by the lessee company. 

$650,000 Preferred 5 per cent. non-cumulative shares of $100, of which $396,300 is owned by the 
lessee company. Dividend on these shares (payable April 1 and October 1) is provided 
for in the rental derived from the lease of the road. 

$1,726,000 First consolidated mortgage 5 per cent. gold bonds of $1,000 each. Interest is payable 
April 1 and October 1, and the principal falls due October 1, 1935, all payments being 
made in gold at the Pennsylvania Railroad Company in New York. The bonds are 
guaranteed by endorsement, as to both principal and interest, by the lessee company, 
which owns $125,000 of the bonds. The bonds are to bearer, but may be registered 
as to principal only, and registered bonds may be reconverted to bearer bonds, no fee 
being charged for either operation. Trustee, Central Union Trust Co. of New York. 
Latest price in New York, 92}. 
Accounts are not published. 


New York Central Lines.— Office: 466, Lexington Avenue, New York.—Equipment trusts created 


under this title cover equi i i 
un pment used by associated companies of New York Central system, which 
jointly and severally are responsible for principal and fa aay ‘ 
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Outstanding (first six issues as at Jan. 2, 1923; last issue made in Oct., 1923) :— 


$4,000,000 New York Central Lines 44 per cent. equipment trust (1910) certificates of $1,000, Xe. 
(coupon, registerable as to principal, and registered), outstanding balance of $30,000,000. 
Coupons Jan. 1 and July 1. Repayable $2,000,000 annually on Jan. 1, 1924-25. 
Joint and several liability of —New York Central ($2,812,827) ; Cleveland, Cincinnati, 
Chicago and St. Louis ($399,252); Michigan Central ($787,921). Payments at 
Guaranty Trust Co. of New York, trustee. 

$4,000,000 New York Central Lines 44 per cent. equipment trust (1912) certificates of $1,000, &c. 
(coupon, registerable as to principal, and registered), outstanding balance of $15,000,000. 
Coupons Jan. 1 and July 1. Repayable $1,000,000 annually on Jan. 1, 1924-27. 
Joint and several liability of—New York Central ($2,753,596) ; Michigan Central 
($606,843) ; Cleveland, Cincinnati, Chicago and St. Louis ($639,561). Payments at 
Guaranty Trust Co. of New York, trustee. 

$8,000,000 New York Central Lines 44 per cent. equipment trust (1913) certificates of $1,000, &c. 
(coupon, registerable as to principal, and registered), outstanding balance of $22,438,000. 
Coupons Jan. 1 and July 1. Repayable $1,600,000 annually on Jan. 1, 1924-28. 
Joint and several liability of—New York Central ($3,710,588); Michigan Central 
($1,311,798) ; Cleveland, Cincinnati, Chicago and St. Louis ($583,668) ; Pittsburg and 
Lake Erie ($1,327,331) ; Toledo and Ohio Central ($1,066,615). Payments at Guaranty 
Trust Co. of New York, trustee. 

$31,395,000 New York Central Railroad 7 per cent. equipment trust (1920) certificates of $500, &c. 
(coupon, registerable as to principal), outstanding balance of $36,225,000 issued by 
New York Central to purchase equipment subsequently partly sub-leased to associated 
companies. Coupons April 15 and Oct. 15. Repayable $2,415,010 annually on 
April 15, 1923-85. Apportioned—New York Central, $14,991,175 ; Michigan Central, 
$6,079,642 ; Cleveland, Cincinnati, Chicago and St. Louis, $9,894,448 ; Pittsburg and 
Lake Erie, $414,131; Toledo and Ohio Central, $15,603. Payments at Guaranty 
Trust Co. ot New York, trustee. 


$27,645,000 New York Central Lines 5 per cent. equipment trust (1922) certificates of $500, &c. 
(coupon, registerable as to principal), issued in 1922. Interest June 1 and Dee. 1. 
Repayable $1,843,000 annually on June 1, 1923-37. Joint and several liability of— 
New York Central ($8,580,000) ; Michigan Central ($5,595,000) ; Cleveland, Cincinnati, 
Chicago and St. Louis ($5,625,000) ; Cincinnati Northern ($1,155,000) ; Pittsburg and 
Lake Erie ($3,345,000); Pittsburg, McKeesport and Youghiogheny ($3,345,000). 

Payments at Guaranty Trust Co. of New York, trustee. 

$12,660,000 New York Central Lines 43 per cent. equipment trust (Sept. 1, 1922) gold certificates of 
$1,000 and $500 (coupon, registerable as to principal), sold in New York in Jan., 1923. 
Coupons March 1 and Sept. 1. Repayable, $844,000 annually on Sept. 1, 1923-37. 
Joint and several liability of New York Central ($8,535,000); Michigan Central 
($765,000) ; Cleveland, Cincinnati, Chicago and St. Louis ($3,360,000). Payments at 
Guaranty Trust Co. of New York, trustee. 

$17,340,000 New York Central Lines 5 per cent. equipment trust (1923) gold certificates of $1,000 and 
$500 (coupon, registerable as to principal), sold in New York in Oct., 1923. Coupons 
June 1 and Dec, 1. Repayable $1,156,000 annually on June 1, 1924-38. Joint and 
several liability of New York Central, Michigan, Central and Cleveland, Cincinnati, 
Chicago and St, Louis. Payments at Guaranty Trust Co., of New York, trustee. 


New York Central Railroad Company.—Directors: C. M. Depew (Chairman), A. H. Smith 
(President), G. F. Baker, W. P. Bliss, B. Cutler, E. S. Harkness, A. H. Harris, W. S. Hayden, 
F. J. Jerome, R. 8. Lovett, O. Mills, F. W. Vanderbilt, H. 8. Vanderbilt and W. K. Vanderbilt. 
Secretary: E. F. Stephenson. Office: 466, Lexington Avenue, New York, where the General 
Treasurer transfers stock, pays dividends on stock issued in America, transfers registered bonds 
and pays interest on coupon and registered bonds. Registrar of Stock issued in America: Central 
Union Trust Company of New York. London Agents: Morgan, Grenfell and Co., 22, Old Broad 
Street, H.C.2, who transfer and pay dividends on stock issued in England. Registrar of Stock issued 
in England: National Provincial and Union Bank of England, Limited, 2, Princes Street, E.C.2. 

The New York Central and Hudson River Railroad Company, which dated from November 1, 
1869, was, in April, 1913, consolidated with several subsidiary companies under the same title as 
before, and as from December 23, 1914, the latter was consolidated with further subsidiary companies, 
the principal of which was the Lake Shore and Michigan Southern Railway Company, under the title 
of the New York Central Railroad Company. As the share capital of the subsidiary companies was 
largely held by the parent concern, there was an increase of only about $24,000,000 in the New 
York Central Company’s capital as a result of the consolidation of December 23, 1914. 

The mileage owned (main line and branches) at December 31, 1922, was 3,716, and the total 
operated directly by the New York Central was 5,710, ot which 1,539 was leased, including the 141 
miles of the Beech Creek Railroad, the 134 miles of the Beech Creek Extension Railroad (all capital 
stock, $5,179,000, owned), the 487 miles of the West Shore Railroad (all capital stock, $10,000,000 
owned), the 70 miles of the Mahoning Coal Railroad Company ($894,650 out of $1,500,000 common 
and $399,500 out of $661,367 preferred owned), the 187 miles of steam road (partly electrified) of the 
New York and Harlem Railroad Company ($5,551,400 out of $8,656,050 common and $1,142,950 out 
of $1,343,950 preferred owned), the 44 miles of the St. Lawrence and Adirondack Railway Company 
(all capital stock, $1,615,000, owned), 7 miles of the Battle Creek and Sturgis Railway (this company 
and Michigan Central Railroad Company, controlled by this company, hold all the $500,000 capital 
stock, the Michigan Central operating the remaining 34 miles of the Battle Creek and Sturgis Railway), 
and the 28 miles of the Lake Erie and Pittsburg Railway (all the capital stock, $4,300,000, owned 
jointly with the Pennsylvania Company). The company also leases and operates ‘separately a further 
1,190 miles, including the Boston and Albany Railroad, 393 miles, and the Uhio Central Lines, com- 
prising the Toledo and Ohio Central Railway (396 miles), the Kanawha and Michigan Railway (169 
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miles), the Kanawha and West Virginia Railroad (44 miles), and the Zanesville and Western Railway 
(77 miles). The Ohio Central Lines are leased as from January 1, 1922, for the term of the lessors’ 
corporate existence, for an annual payment to cover fixed charges and taxes together with an amount 
equal to the net income of the Toledo and Ohio Central for 192i and 6 per cent. on the stock of the 
Kanawha and Michigan. The New York Central controls the stock of the smailer companies except 
for a few shares of the last named, and holds the outstanding common and preierred stocks ($5,846,300 
and $3,701,400 respectively) of the Toledo and Ohio Central. 


The company had, at December 31, 1922, further interests in other companies as follow :— 
Michigan Central Railroad Company (1,860 miles), $17,437,500 out of $18,736,400 common stock ; 
New York State Railways, $13,604,300 out of $19,952,400 common stock; Pittsburg and Lake Erie 
Railroad Company (75 miles), $17,993,100 out of $35,935,690 common stock; Pittsburg, McKeesport 
and Youghiogheny Railroad Company (116 miles), $1,567,600 out of $3,959,650 common stock, a 
like proportion being held by the Pittsburg and Lake Erie; Cleveland, Cincinnati, Chicago and 
St. Louis Railway Company (2,400 miles), $42,894,400 out of $47,028.700 common and $8,235,200 out 
of $9,998,500 preferred stock; and Reading Company (2,230 miles), $9,852,500 out of $70,000,000 
common and $20,336,000 out of $70,000,000 first and second preferred stocks. 


Authorised capital stock $400,000,000; issued and outstanding with public, $268,237,375f. 
Total funded debt at Dec. 31, 1922, $762,956, 286, including this company’s proportion of New York 
Central Lines Equipment Trusts—sce New York Central Lines above. Fixed charges for rentals in 
1922, $6,690,585. 
$268, 237,375t Shares of $100, fully paid; further $252,005 in treasury. Authorised, $400,000,000 ; 

$100,000,000 reserved for conversion of 20 year convertible debenture bonds. 
Dividends Feb. 1, May 1, Aug. 1, and Nov. 1, in respect of 3 months ending last day 
of preceding month—to those who so wish, and register to that effect. Share 
certificates are issued in exchange for New York certificates by Morgan, Grenfell & Co., 
22, Old Broad Street, London, H.C.2, who pay dividends on such shares in sterling at 
49d. per $. Quoted in the official list ; latest price, 120. Also quoted at Birmingham, ~ 
Bradford, Bristol, Glasgow, Halifax and Sheffield. 

{ As to offer of Dec., 1923, to stockholders to subscribe at par for further stock and 
at $3 per right for “‘ Reading rights” received by New York Central under segregation 
scheme of Reading Co., see Addztional Notices. 


$94,000,000 New York Central and Hudson River Railroad mortgage 35 per cent. gold bonds 
of $1,600, &c., issued in 1897, and ‘since, almost entirely in exchange for bonds of 
pre-existing loans. Amount authorised, 100,000,000. Interest is payable January i 
and July 1, and the principal is to be repaid July 1, 1997, ail payments being made 
in New York in gold coin, without deduction for taxes. This issue is a first 
mortgage on the original road owned, and a supplemental mortgage on 930 miles 
(trustee Central Union Trust Company of New York). The bonds are to bearer, but 
may be registered in New York without fee; bonds registered must remain so. 
Quoted in the official list ; latest price, 81-91. Also quoted at Glasgow. 

$24,829,000 New York Central and Hudson River Railroad Lake Shore collateral trust 35 per cent. 
gold bonds of $1,000, &c.,; balance outstanding of $90,578,000. These bonds were 
placed in 1898 in exchange for shares of the Lake Shore and Michigan Southern 
Railroad Company, have interest payable, without deduction for taxes, February 1 
and August 1, and the principal repayable February 1, 1998, all payments being 
made in New York in gold. Holders of $70,000,000 of bonds were given the right to 
exchange their securities for an equivalent amount of the 4 per cent. consolidation 
mortgage, series A, and bonds for $65,749,000 have so far been exchanged, reducing 
the amount outstanding to $24,829,000. The company has undertaken to secure 
the principal of these bonds, together with such series A consolidation mortgage 
bonds as shall be issued in conversion of part of this issue (aggregating $90,578,400) 
on the properties formerly owned by the Lake Shore and Michigan Southern and its 
subsidiaries, subject to the Lake Shore and Michigan Southern first mortgage of 1897 
and mortgage bonds of 1903 and 1906. Trustee, Guaranty Trust Company of New 
York. The bonds are to bearer, registerable as to principal free of charge, and 
fully registered. Quoted in the official list ; latest price, 834. 

$19,336,000 New York Central and Hudson River Railroad Michigan Central collateral trust 34 per 
cent. gold bonds of $1,000, &c., issued in 1898 and since in exchange for shares of the 
Michigan Central Railway Company. Interestis payable, without deduction for taxes, 
February 1 and August 1, and the bonds fall due February 1, 1998, all payments 
being made in New York in gold. The shares for which the bonds were issued are 
deposited in trust as collateral, and the total authorised is $21,550,000. Provision 
was made in the consolidation mortgage of 1915 for the conversion into such morigage 
of these 34 per cent. collateral trust bonds. Trustee, Guaranty Trust Company of 
New York. The bonds are to bearer, but may be registered free of charge. Quoted 
in the official list ; latest price, 80-90. 

$48,000,000 New York Central and Hudson River Railroad 4 per cent. gold debentures of $1,000, 
&c., placed in 1904, 1908 and 1909. Interest is payable, without deduction for taxes, 
May 1 and November 1, and the bonds fall due May 1, 1934, all payments being 
made in New York in gold. Provision was made in the consolidation mortgage of 
1915 for the conversion into such mortgage of these 4 per cent. debentures. Trustee, 
United States Trust Company, New York. The bonds are to bearer (registerable as 
to principal) or registered, and are interchangeable, a fee of $1 being charged for each 

‘ bearer bond issued. Quoted in the official list ; latest price, 99-109. 

9,188,000 New York Central and Hudson River Railroad 4 per cent. gold debentures of $1,000, 
&c., dated 1912. Interest is payable, without deduction for taxes, January i and 
J uly 1, and the principal repayabie January 1, 1942, all payments being made in 
New York in gold. Provision is made for the conversion ot these bonds into con- 
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solidation mortgage (1915) bonds. Trustee, Guaranty Trust Company ot New York. 
Bonds are to bearer, registerable as to principal only, or registered, but are not 
interchangeable. 


$1,100,000 Carthage and Adirondack Railway first mortgage 4 per cent, gold bonds of $1,000 


each, issued here in October, 1893, by the then firm of Heinemann and Co., 
at the price of £198 per bond. The issue was made under guarantee, endorsed 
on each bond, from the New York Central and Hudson River Railroad Coinpany, 
while it is speciaily secured by a first mortgage on 46 miles of road, including 
equipment and appurtenances. Trustee, Central Union Trust Company of New 
York. Interest is payable June 1.and December 1, and the principal is to be 
repaid at par December 1, 1981, all payments being made in New York in gold coin, 
without deduction for United States taxes. The bonds are to bearer, but may be 
registered free of charge in New York, and bonds once registered must remain so. 


$300,000 Gouverneur and Oswegatchie Railroad first mortgage 5 per cent. gold bonds of $1,000 


each, with interest payable, without deduction for United States taxes, June 1 and 
December 1, and the principal falling due June 1, 1942, all payments being made in 
New York in gold. .When issued the bonds were guaranteed by the New York 
Central and Hudson River Railroad Company, which in 1913 absorbed the Gouverneur 
and Oswegatchie Company, and the bonds are specially secured by a first mortgage on 
13 miles of road, including equipment and appurtenances. Trustee, Central Union 
Trust Company of New York. The bonds are all to bearer. 


$2,500,000 Mohawk and Malone Railway first mortgage 4 per cent. gold bonds of $1,000 each, 


issued in May, 1893, by Messrs. Brown, Shipley and Co., Founders’ Court, Lothbury, 
.C.2, at the price of £207 per bond, under guarantee from the New York Centra] and 
Hudson River Railroad Company, endorsed on each bond, but in 1913 the Mohawk 
Company was absorbed into the New York Central and Hudson River Railroad 
Company ; the bonds are specially secured by a first mortgage on 182 miles and 
equipment. Trustee, Irving Bank—Columbia Trust Co., New York. Interest is 
payable March 1 and September 1, and the principal: is repayable September 1, 1991, 
all payments being made in New York in gold, without deduction for United States 
taxes... The bonds may be registered in New York as to principal only without fee. 
Quoted in the oficial list; latest price, 934: Also quoted at Glasgow. 


$3,900,000 Mohawk and Malone Railway consolidated mortgage 34 per cent. bonds of $1,000, or 
2 2 b] 


multiples thereof. Interest is payable March 1 and September 1, and the principal is 
repayable March 1, 2002, all payments being made in gold coin in New York, without 
deduction for United States taxes. The bonds were guaranteed by endorsement on 
each bond by the New York Central and Hudson River Railroad Company, which, in 
1913, absorbed the Mohawk Company ; the bonds are specially secured by a second 
mortgage on 182 miles of road, including equipment. Trustee, Guaranty Trust 
Company of New York. The bonds may be registered in New York, fully, or 
as to principal only, without fee, and bonds so registered must remain so. 


50,987,000 New York and Putnam Railroad first consolidated mortgage 4 per cent. guaranteed gold 


$50,000,000 1 


bonds of $1,000 each, of which $3,500,000 was issued in April, 1894, by the then firm 
of Heinemann and Co. at the price of £210 per bond. Interest is payable April 1 
and October 1, and the principal is te be repaid at par October 1, 1993. All 
payments are made in New York in United States gold coin, without deduc- 
tion for United States taxes, and the bonds were issued under guarantee, by 
endorsement on each bond, from the New York Central and Hudson River Railroad 
Company, which in 1913 absorbed the New York and Putnam Company; they are 
specially secured by mortgage on 57 miles of road. Trustee, Central Union Trust 
Company of New York. The bonds may be registered in New York as to principal 
only, or as to both principal and interest, without fee, but bonds once registered must 
remain so. Quoted in the official list ; latest price, 914. 


ake Shore and Michigan Southern Railway. first mortgage 34 per cent. bonds 
(1997) of $1,000, issued in 1897, and subsequently. Of the total, as above, 
$4,000,000 was placed in July, 1897, for cash, in London and New York—in London 
by the then firm Messrs. Speyer Brothers, at the price of £218 per bond. The 
bonds are specially secured by a first mortgage on 826 miles of road, bridges, 
buildings, future acquisitions, &c. (trustee, United States Mortgage and Trust 
Company, New York). Interest is payable June 1 and December 1, and the bonds 
mature in 1997, all payments being made in United States gold coin, without deduction 


: for taxes, in New York; the bonds are to bearer, but may be registered as to principal 


only, and be again made payable to bearer, or bonds may be registered as to both 
principal and interest, and when once so registered must remain so, no fee being 
charged for any such operation. Quoted in the official list; latest price, 33-93. 


$50,000,000 Lake Shore and Michigan Southern Railway 25-year 4 per cent. gold bonds(1928) of $1,000 


or $5,000 each, issued in 1908 and since, the bonds being secured on the same properties 
as, but subject to, the foregoing issue. ‘I'rustees, Central Union Trust Co., of New 
York ; F. L. Littleton. Interest is payable March 1 and Sept. 1, and the bonds fall 
due Sept. 1, 1928, all payments being made in gold in New York, without deduction 
for United States taxes ; the bonds are to bearer, but may be registered as to principal 
only at the office in New York, and be again made payable to bearer, or bonds may 
be registered as to both principal and interest, Quoted in the official list; latest 
price, 1083. 


$50,000,000 Lake Shore and Michigan Southern Railway 25-year 4 per cent. gold bonds (1931) of 


$1,000 each, of which $35,000,000 was issued in 1906, $9,280,000 in January, 1910, 
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and $5,720,000 during 1911, the bonds being secured on the same properties as, but 
subject to, the foregoing issue. Trustees, Central Union Trust Co., of New York ; F. L. 
Littleton. Interest is payable May 1 and Nov. 1, and the principal falls due May 1, 
1931, all payments being made in gold in New York, without deduction for United 
States taxes ; the bonds are to bearer, but may be registered as to principal only at the 
office in New York, and be again made payable to bearer, or bonds may be registered 
as to both principal and interest, a fee of $1 per bond being charged on exchanging 
from registered to bearer. Quoted in the official list ; latest price, 1054. : 


$15,150,000 Chicago, Indiana and Southern Railroad 50-year mortgage 4 per cent. gold bonds of 
$1,000 each, issued in April, 1906, by Messrs. J. P. Morgan and Co., of New York, and 
Messrs. Drexel and Co., of Philadelphia, at 91 per cent. and accruing interest, while 
Messrs. J. S. Morgan and Co. (now Messrs. Morgan, Grenfell and Co.), 22, Old Broad 
Street, E.C.2, undertook to forward to the United States any applications received in 
this country. Interest is payable January 1 and July 1, and the principal is repayable 
January 1, 1956, all payments being made in New York in United States gold coin, 
without deduction for United States taxes. Both principal and interest were 
guaranteed by the Lake Shore and Michigan Southern Railway Company by endorse- 
ment on each bond, but, as the Lake Shore Company has been merged into the New 
York Central Railroad Company, and the Chicago, Indiana and Southern Railroad 
has itself also been taken over by the New York Central, the last-mentioned has 
assumed the liability in respect of this issue. The bonds are a first mortgage, subject 
to $4,850,000 of a sectional mortgage, on 337 miles of road (trustees, Guaranty Trust 
Company of New York and W. A. Wildhack). The bonds are to bearer, but may be 
registered as to principal only, or may be exchanged for fully registered bonds in 
denominations of $1,000, $5,000 and $10,006 each, at the company’s office, without 
fee, and registered bonds may be re-exchanged for coupon bonds on payment of a 
fee of $1 per bond. . Latest price in New York, 823. 

100,000,000 New York Central Railroad twenty-year convertible 6 per cent. debenture bonds of © 
$100, &c. (the total authorised), created in 1915, and offered to the shareholders 
at par, being issued to retire an equal amount of the company’s obligations maturing 
during 1915. The bonds have no special security, have interest payable May 1 and 
November 1, are to be repaid May 1, 1935, but may be called for redemption on any 
interest date at 110 and interest upon ninety days’ notice. Holders may convert 
the bonds into shares at the rate of $100 of sharesfor $105 of bonds at any time 
up to May 1, 1925, and if the bonds are called for redemption they may be converted 
into shares up to thirty days prior to the date of redemption. All payments are 
made in New York in gold. The vonds are to bearer of $1,000, registerable in New 
York as to principal only, or fully registered of $100, $500, $1,000, $5,000 and $10,000 ; 
coupon and registered bonds are interchangeable, a fee of $1 being charged on 
exchanging from registered to bearer. Trustee, Guaranty Trust Company of New 
York. Latest: price in New York, 1053. 

$65,749,000 New York Central Railroad consolidation mortgage series A 4 per cent. bonds of $1,000, 
&c., authorised for $70,000,000 issuable in exchange for $70,000,000 of the 33 per 
cent. Lake Shore collateral bonds of 1898. Interest is payable February 1 and August 
1, and the bonds mature February 1, 1998. All payments are made in New York in 
gold, without deduction for taxes. The bonds are to bearer, registerable as to prin- 
cipal, or fully registered. Latest price in New York, 814. 

The consolidation mortgage, for a total of $167,102,400, was created in 1913, and 
covers, ahead of the refunding and improvement mortgage, the lines owned after the 
merger of 1913. The first mortgage of 1897 ($100,000,000) is the only lien prior to the 
consolidation mortgage on the main line from New York to Buffalo; and the under- 
lying mortgages and the first mortgage have prior liens on the roads merged in 1913. 
The consolidation mortgage secures the collateral and other bonds in order as 
follows :—(1) the $90,578,000 ($24,829,000 outstanding) 3} per cent. Lake Shore 
collateral bonds and the $19,336,000 34 per cent. Michigan Central collateral bonds, 
ranking pari passu ; and (2) the $48,000,000 New York Central 4 per cent. debentures 
of 1904 and the $9,188,000 New York Central 4 per cent. debentures of 1912, these two 
issues ranking pari passu. The first four series of the consolidation mortgage, viz., 
series A, B, C and D, may be issued only for the purpose of conversion of these four 
bond and debenture issues respectively. Trustee, Bankers Trust Company, New 
York. 

$1,200,000 New York and Northern Railroad first mortgage 5 per cent. gold bonds of $1,000, with 
interest payable April 1 and October 1, and the principal, secured on 57 miles of road, 
repayable October 1, 1927. Trustee, Central Union Trust Company of New York, 
$300,000 Carthage, Watertown and Sackets Harbour Railroad consolidated mortgage 5 per cent. 
gold bonds of $1,000, with interest payable, without deduction for taxes, January 1 
and July 1, and the principal, secured on 29 miles of road, repayable July 1, 1931. 
Trustee, Guaranty Trust Company of New York. 
$250,000 Little Falls and Dolgeville Railroad first mortgage 3 per cent. bonds of $1,000, with 
interest payable, without deduction for taxes, January 1 and July 1, and the principal 
repayable July 1, 1932. Trustee, United States Mortgage and Trust Company, 
New York. 
$3,500,000 Pine Creek Railway first mortgage 6 per cent. bonds of $1,000, with interest payable 
June 1 and December 1, and the principal, secured on 76 miles of road, repayable 
December 1, 1932. Trustee, Guaranty Trust Company of New York. 
$400,000 Kalamazoo and White Pigeon Railroad first mortgage 5 per cent. bonds of $1,009, 
with interest payable, without deduction for taxes, January 1 and July 1, and the 
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principal, secured on 37 miles of road, repayable January 1, 1940. Trustee, Central 
Union Trust Company of New York. 

Indiana, Illinois and Iowa Railroad first mortgage 4 per cent. gold bonds of $1,000, 
with interest payable, without deduction for taxes, January 1 and July 1, and the 
principal, secured on 203 miles of road, repayable July 1, 1950. Trustees, Illinois 
Trust and Savings Bank, Chicago, and J. D. Oliver. 


Jamestown, Franklin and Clearfield Railroad first mortgage 4 per cent. bonds of $1,000, 
&e., with interest payable, without deduction for taxes, June 1 and December 1, and 
the principal repayable June 1, 1959. Trustee, Guaranty Trust Company of New York. 


New York Central and Hudson River Raiload, Spuyten, Duyvil and Pt. Morris first 
mortgage 3} per cent. gold bonds, with interest payable June 1 and December 1, and 
the principal repayable June 1, 1959. Trustee, Central Union Trust Company of 
New York. 

Cleveland Short Line Railway’ first mortgage 45 per cent. gold bonds of $1,000, &c., 
with interest payable, without deduction for taxes, April 1 and October 1, and the 
principal repayable April 1, 1961. Trustee, Guaranty Trust Company of New York 


Sturgis, Goshen and St. Louis Railway first mortgage 3 per cent. gold bonds of $1,000, 
with interest payable June 1 and December 1, and the principal repayable December 1, 
1989. Trustee, Metropolitan Trust Company, New York. 


New York Central and Hudson River Railroad 34 per cent. debenture bonds of 1900, 
with interest payable, without deduction for taxes, January 1 and July 1, and the 
principal repayable July 1, 2000. 

Refunding and improvement mortgage series A 44 per cent. gold bonds issued in April, 
1914 (New York Centraland Hudson River Railroad, assumed by the present company 
after the consolidation of 1914) of $500, &c. (coupon, registerable as to principal, or 
fully registered, interchangeable, a fee of $1 being charged for conversion of registered 
to coupon), with interest payable April 1 and October 1, and the principal maturing 
October 1, 2013, but callable now, the entire series, at three months’ previous notice 
from the company, on any interest date at 110. All payments are made in gold in 
New York subject to United States taxes. Latest price in New York, 853. 

The refunding and improvement mortgage was executed in 1913 to provide for the 
future requirementsof the New York Central and Hudson River Railroad and the con- 
solidated company (trustees, Guaranty Trust Company of New York and J. B. Cockran). 
Bonds are issuable in series, all to mature on October 1, 2013, and the total authorised 
is limited only so as not to exceed three times the amount of capital stock at any time 
outstanding, provided that when $500,000,000 shall have been issued, further amounts 
must be sanctioned by vote of the stockholders, and must be issued up to only 80 per 
cent. of the cost of improvements, additions, &c. The mortgage ranks after the 
consolidated mortgage on the properties concerned therein, and is further secured on 
certain leases and collateral. Refunding and improvement bonds were reserved as 
follows (for retirement of prior bonds) :—$100,000,000 against the first mortgage of 
1897 ; $167,102,400 against the consolidation mortgage of 1913; $29,509,000 against 
divisional bonds of the New York Central and Hudson River Railroad; and 
$197,002,000 against bonds of the Lake Shore and Michigan Southern and other 
companies absorbed in 1914. 

Particulars of series B and C follow. 

Refunding and improvement mortgage series B 6 per cent. gold bonds for $40,494,000 
maturing October 1, 2013, are held by the company. The refunding mortgage is 
described in the notice of series A bonds above. 


Refunding and improvement mortgage series C 5 per cent. gold bunds of $100 (coupon, 
not registerable), $500 and $1,000 (coupon, registerable as to principal) and $1,000 and 
multiples (fully registered), coupon and registered bonds being interchangeable. 
Interest is payable April 1 and October 1, and the principal matures October 1, 2013, but . 
the bonds of this series may be redeemed as a whole at the option of the company at 
105 and accrued interest on October 1, 1951, or any interest date thereafter, at three 
months’ notice. All payments are made in gold in New York, subject to United 
States taxes. The refunding mortgage is described in the notice of the bonds of series 
A, above. Latest price in New York, 94. 

Ten-year 6 per cent. note due December 23, 1930, held by the Secretary of the Treasury 
of the United States. 

Boston and Albany Railroad equipment trust of 1912 43 per cent. gold notes, out- 
standing amount at December 31, 1922, of $7,500,000. Some of these notes were 
offered for sale in November, 1912, by Messrs. Higginson and Co., 80. Lombard Street, 
E.C.3, on behalf of Messrs. Lee, Higginson and Co., of Boston, U.S. ; interest is 
payable April 1 and October 1, and the principal is repayable in instalments of 
$500,000 per annum, the last on October 1, 1927. The notes are in the denomination 
of $1,000 to bearer, but may be registered as to principal, and fully registered 
certificates are also issued in denominations of $1,000, $5,000, $10,000 and $50,000. 
Payments are made by the trustee, the Guaranty Trust Company in New York. 
The notes were offered for sale here on the basis of a yield of 4°58 per cent. 

Equipment trust 4} per cent. certificates (outstanding balance of $16,158,000 issued 
in 1917), with interest payable January 1 and July 1, and the principal repayable 
$1,117,000 annually on January 1, 1924-1932, all payments being made by the 
Guaranty Trust Company of New York. 

Equipment trust number 43 6 per cent, certificates (outstanding balance of $13,829 400 
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issued in 1920 and 1921), with interest payable January 15 and July 15, and the 
rincipal repayable $922,700 annually on January 15, 1924-1935, 
$41,382,985 New York Central Lines joint equipment trusts—this company’s proportion of; see 
under New York Central Lines above, | oe 
$300,060 Merchants Despatch Transportation Company 45 per cent. equipment trust certificates, 
outstanding balance of $1,050,000 issued in 1911, repayable $75,000 annually on 
July 1, 1923-1926. 

The accounts are made up annually to December 31, and issued in April; the annual meeting of 
stockholders is held at Albany, N.Y., in January, and dividends are paid quarterly on February 1, 
May 1, August 1 and November 1. For each of the eight years to 1922 5 per cent. was paid. In 
1922 there was a. surplus over dividends of $7,648, 871, and the credit to profit and loss of $99,149,306 
brought down was increased to -$100,285,965, Corporate surplus, $101,519,922; insurance and 
casualty reserves, $387,161; operating reserves, $7,333,928 ; depreciation reserves, $68,326,610. The 
assets include unamortised discount on funded debt, $13,979,018. On account of 1925 4 per cent. was 
paid on May 1, and 13 each time on Aug. 1 and Nov. 1. Net earnings (before taxes) Jan. 1 to Oct. 31, 
1923--New York Central, $85,546,846 (compared with $56,150,069) ; Cincinnati Northern, $1,343,941 
($572,139); Cleveland, Cincinnati, Chicago & St. Louis, $20,173,381 ($16,692,836); Indiana Harbour 
Belt, $2,933,668 ($2,960,759); Michigan Centra], $25,131,619 ($19,087,403); Pittsburgh & Lake Hrie, 
$12,902,501 ($2,270,324). 

New York, New Haven and Hartford Railroad Company.— Directors: E. J. Pearson (President 
and Chairman), E. G. Buckland, B. Campbell, C. F..Choate, F. C..Dumaine, R. G. Hutchins, W. B. 
Lashar, H. Elliott, A. T. Hadley, J. H. Harding, F. W. Matteson, F. T. Maxwell, E. Milligan, 
G. D. Pratt, J. T. Pratt, J. L. Richards, J. B. Russell and H. Whittemore. Sccretary: A. H. Clark. 
Office: New Haven, Connecticut, U.S. New York Office: Grand Central Terminal Building. 

The company was incorporated in 1872, and now operates 2,001 miles of road, of which 1,232 miles 
are owned. (Afurther 43 miles owned is operated by other companies.) The company also controls. 
other railroads operated separately, including the New York, Ontario and Western Railway (which see). 

The company has an issued share capital of $157,117,900, and a tota! long-term debt (as of December 
31, 1922) of $304,725, 2038. es © 

The following issue is known here (amount outstanding at Sept. 30, 1923):—. __ : 

Fes. 58,385,250 Seven (formerly 4) per cent. European loan of 1907; now in bonds of Fes. 450, 


and Mks. 363.60, or £17 15s. 114d., or in dollar debentures of $900 (see below), outstand- 
$12,113,160 ing balance of Fes. 145,000,000 ($29,000,000) issued in Europe in 1907 in bonds of 
(total, Fes. 500, Mks. 404, or £19 15s. 6d. (subscriptions were received here towards 


$23, 381, 453) £5,734,750 at the price of 98 per cent.) of which Fes. 73,153,000 was subsequently 
exchanged for dollar bonds of $1,010 each. The bonds were to be repaid April 1, 
1922, and under date of December 9, 1920, the company created its first and refund- 
ing mortgage (Bankers Trust Company, New York, trustee) under which the 
European loan was secured. In March, 1922, however, the company announced that 
prevailing conditions rendered impossible the disposal of refunding bonds for the 
purpose of retiring the European loan, and a plan of agreement was made and 
became operative, under which holders of the Fes. 69,762,500 and $14,118,000 of 
European loan then outstanding accepted repayment of 10 per cent. of their holdings 
in cash and the extension of the remaining 90 per cent. until April 1, 1925, at an 
increased rate of 7 per cent. interest. (The cash redemption was made out of 
advances from the United States Government.) ‘‘The lien of the first and refund- 
ing mortgage as security for these debentures will remain unimpaired.” 

Interest is payable (now at 7 per cent.) April 1 and October 1, free of taxes deduc- 
tible by the company (i.e. United States normal income tax up to 2 per cent.) and free 
of French duties or taxes. Payments are made subject to any U.S income tax above 
2 per cent.: On dollar debentures at J. P. Morgan & Co., in New York. On franc 
bonds at Equitable Trust Co. of New York or its correspondent in—Paris (Fes. 15.75 
per coupon). Belgium or Amsterdam (at current exchange on Paris), Berlin or 
Hamburg (Mks. 12.73 per coupon), London (12s. 53d. per coupon); or at Bankers 
Trust Co., New York ($3.04 per coupon). Repayable April 1, 1925, in the respec- 
tive currencies of the bonds, or at the option of the holder in New York (at the 
Bankers Trust Company) at $86.85 per Fes. 450. The principal amounts repayable 
are now Fes. 450, Mks. 363.60, £17 15s. 114d. or (dollar debentures) $900, being 90 
per cent. of the original nominal amounts; the 10 per cent. repaid in 1922 was 
paid in sterling (£1 19s. 64d.) or in francs, dollars, &e. at the current exchange on 
London. Debentures and coupons not presented within 17 years of due date will be 
prescribed. 

Further Fes.4,401,600 and $593,100 in Treasury. 4 

The accounts are now made up annually to December 31, and issued in April. From 1895 to March 
31,1913, inclusive, quarterly dividends of 8 per cent. per annum were paid ; in June, 1913, the rate 
was reduced to 6, and this rate was paid-in September, 1913, but there has been no distribution since. 
In respect of the year 1922 after meeting interest charges there was a deficit of $4,865,768 (compared 
with a deficit of $14,121,623 for 1921), increasing the debit to profit and less to $51,582,502, which was 
carried forward. Additions to property through income and surplus, $26,250,825; premium on capital 
stock, $19,282,487; operating reserves, $1,267,901 ;-depreciation reserve, $31,567,022. Net earnings 
(before taxes) Jan. Lto Oct. 31, 1923, $21,396,428 (compared’ with $19,820,943). 

New York, Ontario and Western Railway Company.—Directors: J. B. Kerr (President), E. G. 
Buckland, H. Elliott, J..H. Harding, L. F. Loree, F. .L. Lovelace, H. K. McHarg, F...T., Maxweil, 
E. Milligan, E. J. Pearson, J. T. Pratt, J. L. Richards and A. H. Robertson. Vice-President, 
Secretary and Treasurer: R. D. Rickard. Transfer Agent: J. M. Fleming. | Office: Grand Central 
ree New York. Registrar of Stock: Bankers Trust Company, 14, Wall Street, New York. 

9 is company was reorganised in 1880. The line owned is 320 miles in length, 193 miles are 
sed, an € company has trackage rights over 56 miles ; the company also owns the capital of 
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two subsidiaries working coal properties. The company is controlled by the New York, New Haven 
and Hartford Railroad Company through its holding of slightly over half the common shares. 

The authorised capital stock (common and preferred) is $65,000,000 ; $60,118,985 has been issued 
and $58,117,983 is outstanding. At December 31, 1922, the outstanding funded debt was $28,995,000, 
including $365,000 equipment trust notes. 


$58,113,983 Common shares of $100, of which $29,160,000 is held by the controlling company. The 
total authorised is $63,000,000. Quoted in the official list; latest price, 1s. Also 
quoted at Birmingham, Bradford, Glasgow, Halifax and Sheffield. 
$4,000 Preferred shares of $100 (of which $2,200 is held by the controlling company), outstanding 
balance of $2,000,000, the total authorised. 
$20,000,000 Refunding mortgage 4 per cent. bonds of $1,000. This mortgage was created in 1892, 
for $20,000,000, mainly to replace pre-existing 6 per cent. bonds (retired in 1892) and 
5 per cent. bonds (retired in 1899). Interest, free of U.S. normal income tax up to 
2 per cent., March 1 and September 1; maturity, June 1, 1992. All payments in gold 
at the company’s office in New York. The mortgage (now first) covers the entire 
property (trustee, Bankers Trust Co , New York). The bonds are to bearer, but may 
be registered as to principal only, or coupon bonds may be exchanged for bonds of 
$5,000, registered as to principal and interest, these operations being effected in New 
York free of charge; registered bonds are not re-exchangeable for bearer bonds. 
Quoted in the official list; latest price, 67-77. 
$8,630,000 General mortgage 4 per cent. bonds of $1,000. This mortgage was created in 1904 for 
$12,000,000, to provide funds for capital requirements. Interest, free of U.S. normal 
income tax up to 2 per cent , June 1 and December 1, and the principal of the bonds 
falls due June 1, 1955, all payments being made in gold at the office of the company in 
New York. The bonds are to bearer, but may be registered as to principal only at the 
office of the company, and registered bonds may be exchanged back into bearer bonds. 
Trustee, New York Trust Co., New York. Latest price in New York, 563. 
$270,000 Equipment trust series C four-and-a-half per cent. notes (as of December 31, 1923), with 
interest payable March 1 and September 1, and the principal repsyable $30,000 semi- 
annually March, 1924-1928, all payments being made by the Bankers Trust Company 
in New York. 

The accounts are now made up annually to December 31, and submitted in April. The first 
dividend paid was 3 per cent., in January, 1905, out of the surplus accumulated to June 30, 1904; in 
July, 1905, 14 per cent. was paid; in each of the six years to 1910-11, 2 per cent. cach year; in 
1911-12, nil; and in August, 1913, 2 per cent. There was then no dividend until July, 1916, when 
i per cent. was paid; 2 per cent. was paid in January, 1918 (out of revenue from the coal properties) ; 
1 per cent. in August, 1919; 1 per cent. in April, 1920; 2 per cent. in. October, 1921; and nothing 
in 1922; and at December 31, 1922, there was a total at credit to profit and loss of $7,172,108, against 
$8,032,402 brought down. Insurance and casualty reserves, $282,889 ; reserves for equipment depre- 
ciation, $3,264,945. The assets include discount on funded debt unamortised, $277,733. No dividends 
were paid on the common stock in 1923. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, 
$1,492,000 (compared with $1, 453,250). 


New York, Pennsylvania and Ohio Railroad Prior Lien Bonds.—Address: Erie Railrcad Co., 
59, Church Street, New York.—In 1896 New York, Pennsylvania & Ohio Railroad Co., was reorganised 
as Nypano Railroad Co., first mortgage bonds being exchanged for Erie Railroad securities but prior lien 
bonds remaining undisturbed. Road, 420 miles owned and 600 miles operated in all, leased to Erie 
Railroad Co. (which owns all $20,000,000 capital stock) for rental to cover fixed charges. 

$8,000,000 New York, Pennsylvania & Ohio Railroad prior lien mortgage 45 per cent. gold bends of 
$500 and $1,000 (bearer, registerable as to principal only). Interest March 1 and Sept. 
1. Repayable at par March 1, 1935. Secured on 420 miles of road owned ; trustee, 
Farmers’ Loan and Trust Co., New York. Payments at treasury of Erie Railroad Co. 
in New York only. Latest price in official list, 924 (April 6, 1923). 


New York, Susquehanna and Western Railroad Company.—The Erie Railroad Company owns 
the majority of the common and preferred stocks of this company, which owns 215 miles of road. 


Newburgh and North Fife Railway Company.—The Railways Amalgamation Tribunal on Aug. 8, 
1923, settled the London and North Eastern Railway (Newburgh and North Fife Railway) Absorption 
Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, the Newburgh 
and North Fife Railway Company was absorbed as from January 1, 1923, by the London and North 
Eastern Railway Company (which see), the amalgamated company of the North Eastern, Eastern and 
East Scottish Group. The scheme provides for an exchange of securities on the following basis :— 

For each £100 of N. and N.F. 4 per cent. debenture stock (£60,000), £100 of L. and N.E. 4 per cent. 
first guaranteed stock ranking tor dividend from July 1, 1923 ; 

For each £100 of N. and N.F. preference shares of £10 (£60,000, on which no dividend has ever been 
paid), £83 6s. 8d. of L. and N.E. preferred ordinary stock ; 

For each £100 of N. and N.F. ordinary shares of £10.(£120,000), £16 3s. 4d. of L. and N.E, preferred 
ordinary stock and £36 18s. 4d. of L. and N.E. deferred ordinary stock. 

The scheme further provides for the retention out of their assets by the Newburgh and North Fife 
Railway Company of the sum of £9,897, out of which the company will pay revenue liabilities (except 
the interest on the debenture stock for the half-year to June 30, 1922, which will be paid by the London 
and North Eastern Railway Company), expenses connected with winding up, and compensation to direc- 
tors, distributing the balance, if any, rateably among the holders of the preference and ordinary shares. 


Nidd Valley Light (Bradford Corporation) Railway.—Ofice: City Treasurer's Department, 
Bradford. Incorporated in 1904; the line is six milesin length. Authorised capital, all loans, £66,000, 
all issued at 4? per cent. 


Nitrate Railways Company, Limited.—Déirectors: Sir R. Harvey, M.LC.E. (Chairman), A. W. 
Bolden, Lt.-Col, A. C. Macdonald, D.S.O., G. Theunis, O.M.G., A. de Wandre, W. J. Welch and 
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Capt. Sir D. Wilson-Barker, K.D., R.N.R. Secretary: G. L. H. Axworthy. Office: 110, Cannon Street, 
E.C.4. 

The company was registered August 24, 1882, and owns railways serving the greater part of the 
nitrate works of the Province of Tarapaca, Chile. These lines were constructed under concessions 
from the Peruvian Government but the territory served has since passed into Chilean control; the 
concessions expire in 1936 (73 miles), 1957 (90 miles) and 1974 (133 miles), when the lines revert 
to the Government, but the concession in regard to one of the sections has been declared forfeit by 
the Chilean Government. The concessions carried exclusive rights for certain periods, which, how- 
ever, have expired. There are no options of Government purchase prior to the expiration of the 
concessions, and no monetary guarantee was given. In May, 1890, a concession (without monetary 
guarantee) was granted for the construction of an extension to the Lagunas nitrate beds, and this line 
(95 miles) was opened in January, 1893; the Government has in this case reserved the option of 
purchasing the line at any time. Miles constructed to December 31, 1922, 393 (including sidings). 
Following negotiations for unification of the concessions and an increase in tariffs, decrees were 
obtained from the Chilian Government, but were subsequently rejected by the Senate. 

There were originally £2,000,000 5 per cent., £124,800 6 per cent. and £115,800 7 per cent. mortgage 
bonds, but these have now all been paid off. Debit to capital account at December 31, 1922, £88,326, 
against which £88,326 had been set aside out of profits under the heading ‘‘depreciation reserve 
account.” The capital is now :— 
£1,656,000 Ordinary shares of £10, fully paid. By an Act of Parliament obtained in 1891, the option 

is given to shareholders to require the company to issue to them at any time new 
‘‘preferred converted ordinary shares” and ‘‘ deferred converted ordinary shares ” 
against the existing ordinary shares, at the rate of one preferred share of £10 and 
one deferred share of £10, for each ordinary share of £10. The dividend is declared 
on the original capital as if undivided, and, on the amount accruing to the divided 
portion, the preferred shares rank first for 7 per cent. dividends in each year, the balance 
going to the deferred. In the event of a winding up, available assets will be distributed 
on the original capital as if undivided, and out of the amount falling to the converted 
portion of the capital, the preferred will be entitled to priority for capital, any balance 
going to the deferred. By Act of Parliament obtained in 1901 shareholders have now 
the option of reconverting preferred and deferred converted ordinary shares, presented 
in equal amounts, into ordinary unconverted shares. On December 31, 1922, the capital 
stood at £1,477,510 ordinary (including £1,329,620 in bearer shares), £178,490 preferred 
converted ordinary, and £178,499 deferred converted ordinary. Quoted in the official 
list ; latest prices—ordinary, 9; preferred converted, 74; deferred converted, 13. 


The accounts are made up annually to December 31, and submitted about June. For 1915 the 
undivided ordinary and preferred shares received 5 per cent.; for 1916 and 1917, 7; for 1918, 5; for 
1919 there was no distribution; for 1920 the undivided ordinary and preferred received 7; and for 
1921 and 1922 there was no distribution. Reserve fund, £200,000; renewals account, £91,712; carried 
forward, £69,618 (including £63,704 brought down), after setting aside £75,000 to contingencies 
reserve account. Investments standing at £93,000 had at December 31, 1922, a market value of 
£100,812. On account of 1923, 34 per cent. (coupon No. 43 on bearer shares) was paid on the undivided 
and preferred ordinary in November. Gross earnings 1923 £778,584 (increase, £296,683). 

Voting power, one vote for each ordinary share; preferred converted ordinary shares have a right 
of voting equal to one-third of a similar number of ordinary shares, and deferred shares carry two- 
thirds of the voting rights attaching to an equivalent number of ordinary shares. Director’s qualifi- 
cation, £500 of ordinary shares, or £500 of preferred and £500 of deferred. Transfer form, common ; 
fee, 2s. 6d. per deed; all classes of shares may be transferred on same deed for one fee. Registered 
ordinary shares, which have not been converted into preferred and deferred, can be made to bearer in 
certificates of 1, 5 or 10 shares, on payment of the stamp duty and 6d. per certificate of a single share 
and 1s. per certificate of 5 or 10 shares; for reconversion to registered no charge is made. Preferred 
and deferred converted ordinary shares may be re-converted into or registered as ordinary shares, 
the fee being 5s. per application. Fee for registration of probate, power of attorney, or marriage, 
2s. 6d. ; of death (other than first holder) in joint holdings or distringas, nil. Telegraphic address, 
Appendix, Cannon, London. Telephone number, 493 Bank. 


Norfolk and Suffolk Joint Railways Committee.—Scecretary: F. H. London, Liverpool Street 
Station, E.C.2.—The line is owned jointly by the Midland and Great Northern Joint Committee and 
the London and North Eastern Railway Company. ‘There is no separate capital. 


Norfolk and Western Railway Company.—Directors: N. D. Maher (President), E. H. Alden, 
W. W. Atterbury, S. P. Bush, D. W. Flickwir, C. Frick, J. P. Green, M. C. Kennedy, A. C. Needles, 
S. Rea, and F. S. Royster. Secretary: I. W. Booth (Philadelphia). Offices: Roanoke, Virginia; and 
Commercial Trust Building, Philadelphia, Pa. Stock Z'ransfer Agent: Guaranty Trust Company of 
New York. Registrars of Bonds: See under the various issues. 

In 1881 the Norfolk and Western Railroad Company succeeded to the properties of the Atlantic, 
Mississippi and Ohio Railroad Company, sold under foreclosure. In February, 1895, receivers were 
appointed, and reorganisation was subsequently taken in hand, the present company entering into 
possession of the undertaking on October 1, 1896. The road owned at December 31, 1922, was 2,201 
miles, and the total mileage operated was 2,238 miles. The system extends from Norfolk, Va., 
Cincinnati and Columbus, Ohio, through Roanoke, and from Roanoke northwards to Hagerstown, Md., 
and southwards to Winston-Salem, N.C. There are numerous branches to coalfields. The company 
also controls, jointly with the Atlantic Coast Line Railroad Company, by stock ownership, the 
Winston-Salem Southbound Railway Company (100 miles operated). 

_ The authorised capital stock (common and preferred) is $273,000,000, of which $151,984,400 
is issued and outstanding, and the total funded debt as of November 30, 1923, was $102,052,500 
pee ete in the hands of the public. The company was further liable as guarantor for— 
abel " Pocahontas Coal and Coke Company joint purchase money mortgage 4 per cent. sinking 

onds, due 1941; jointly and severally with the Atlantic Coast Line Railroad Company, 
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$5,000,000 Winston-Salem Southbound Railway Company first mortgage 4 per cent. bonds due 1960; 
jointly and severally with the Virginian Railway Company and the Norfolk Southern Railway 
Company, $1,000,000 Norfolk Terminal Railway Company first mortgage 4 per cent. bonds due 1961 ; 
and, jointly and severally with the Southern Railway Company and the Winston-Salem Southbound 
Railway Company, $250,000 Winston-Salem Union Station Company first mortgage 5 per cent. bonds 


due 1966. 


$128,992,100 Common shares of $100, fully paid. Authorised, $250,000,000 (increased from $150,000, 000 


$22,992,300 


$7,235,000 


$2,000,000 


$5,000,000 


$5,000,000 


$40,387,500 


$23,000,000 


$285,000 


in April, 1919, to provide for conversion of 6 per cent. convertible bonds issued in 1919), 
A further $2,400 is in treasury. Quoted in the official list; latest price, 120. Also 
quoted at Birmingham, Bradford, Bristol, Glasgow and Halifax. 


Four per cent. non-cumulative adjustment preferred shares of $100, outstanding amount 
of $23,000,000 authorised and issued, $7,700 being now in treasury. Dividends Feb., 
May, Aug. and Nov. Quoted in the official list; latest price, 874. Also quoted at 
Glasgow and Halifax. 


Nortolk and Western Railroad Company general mortgage 6 per cent. gold bonds of 
$1,000 each (coupon, registerable as to principal only), some of which were placed here in 
April, 1881, at £215 15s. per bond. Interest is payable at the Bankers Trust Company 
(the registrar) in New York in United States gold coin, free of all taxes deductible 
by the company, on May 1 and November 1, and the principal is repayable on May 1, 
1931. The total mortgage is for $11,000,000, but under the provisions of the first 
consolidated mortgage no bonds of the general mortgage in excess of $7,283,000 
can be issued; the general mortgage ranks first on 408 miles of main line and 19 miles 
of branches (trustee, Fidelity Trust Company, Philadelphia). Quoted in the official 
list ; latest price, 1205. 

Norfolk and Western Railroad Company, New River Division first mortgage 6 per cent. 
gold bonds of $1,000 (coupon, registerable as to principal only), with interest payable, 
free of taxes deductible by the company, April1 and October 1, at the Bankers Trust 
Company (the registrar) in New York, and the principal, a first lien on 194 miles of 
road, repayable April 1, 1932. ‘Trustee, Fidelity Trust Company, Philadelphia. 
Latest price in New York, 107}. 

Norfolk and Western Railroad Company improvement and extension 6 per cent. gold 
bonds of $1,000 each (coupon, registerable as to principal only). Interest is payable, free 
of taxes deductible by the company, February 1 and August 1 in gold, at the Bankers 
Trust Company (the registrar) in New York, and the bonds are to be repaid 
February 1, 1934. These bonds rank on 427 miles, after the general mortgage, and 
are also a second lien on’ 1385 miles, subject to the New River Division bonds (trustee, 
Fidelity Trust Company, Philadelphia). Quoted in the official list ; latest price, 121-131, 

Scioto Valley and New England Railroad Company first mortgage 4 per cent. gold bonds 
of $1,000 (coupon, registerable as to principal only), with interest payable May 1 and 
November 1 at the Bankers Trust Company (the registrar) in New York, and the 
principal, secured on 1274 miles of road (trustee, Central Union Trust Company of New 
York), repayable November 1, 1989. ‘These bonds bear the endorsement of the Norfolk 
and Western Railroad Company, and have been assumed by the present company. 


First consolidated mortgage 4 per cent. gold bonds of $100, $500 and $1,000 each, coupon 
($34,497,500), or fully registered ($5,890,000) of $1,000 and $5,000. Coupon bonds 
registerable as to priucipal only or exchanged for fully registered bonds, which are not 
reconvertible. Interest is payable, free of taxes deductible by the company, April 1 and 
October 1, and the principal is to be repaid October 1, 1996. All payments are 
made at the Bankers Trust Company, trustee and registrar, in New York. The bonds 
(of which a further $13,000 is in treasury) form part of a total authorised of 
$62,500,000, of which $21,378,889 is reserved against the above-mentioned and certain 
other mortgages. The bonds are secured by a first mortgage on 894 miles of road, and, 
subject to prior liens on 726 miles ; the bonds have also a first lien on certain terminals, 
machine works, &c. Quoted in the official list ; latest price, 97-107. Also quoted at 
Glasgow. 

Divisional first lien and general mortgage 4 per cent. gold bonds of $1,000 coupon 
($20,009,000), or fully registered ($2,991,000) of $1,000, $5,000 and $10,000, authorised in 
1904 to the amount of $35,000,000. Coupon bonds are registerable as to principal 
only at the office of the trustee, the Guaranty Trust Company of New York, or 
exchangeable for fully registered bonds, which are reconvertible. ‘The bonds are a 
first lien on extensions and branches not covered by the first consolidated mortgage, 
aggregating 227 miles, and a subordinate lien on 1,644 miles. Interest is payable 
January 1 and July 1, and the principal is to be repaid July 1, 1944, but the bonds 
may be redeemed at 5 per cent. premium on any January 1 or July 1 after January 1, 
1929. All payments are made atthe Bankers Trust Company in New York, free of taxes 
deductible by the company, in goldcoin. Quoted in the official list; latest price, 933. 


Convertible 10-25 year 4 per cent. gold bonds of $1,000 (coupon, registerable as to 
principal at the Guaranty Trust Company of New York, the trustee), and $1,000 and 
$5,000 (fully registered), coupon and registered bonds being interchangeable. (No fully 
registered bonds at Dec. 31, 1922.) Of these bonds $14,576,000 was issued in 1907 at 
par, and $10,993,000 in 1910 at par, both issues having been offered in the first place to 
holders of the common and preferred shares. Interest is payable June land December 1, 
and the principal is to be repaid June 1, 1932, with the option to the company to call 
the bonds for repayment at any interest date (now), at 105 per cent, and accrued in- 
terest, while, prior to June 1, 1917, holders had the option to convert into common 
shares at par, and this option was exercised to the extent of $25,284,000, leaving 
$285,000 of the bonds outstanding. All payments are made at the Bankers Trust 
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Company in New York, in United States gold coin, free of taxes deductible by the 
company. Latest price in New York, 955. 
$41,000 Convertible 10-20 year 4 per cent. gold bonds of $1,000 each, with the same provisions 
regarding registration, and the sime trustee, as the foregoing issue of convertible 
bonds. Of this class, $13,300,000 was issued in 1912 at par, having been offered in 
the first place to holders of the common and preferred shares. Interest is payable March 
1 and September 1, and the principal is to be repaid September 1, 1932, with the option 
to the company to call the bonds for repayment at any interest date after September 
1, 1922, at 105 per cent. and accrued interest, while, prior to September 1, 1922, holders 
could convert into common shares at par, and this option of conversion was exer- 
cised to the extent of $13,259,000, leaving $41,000 of the bonds outstanding. All pay- 
ments are made at the Bankers Trust Company in New York, in United States gold 
coin, free of taxes deductible by the company. 
£115,000 Convertible 10-25 year 44 per cent. gold bonds of $1,000 and $5,000, with the same 
provisions regarding registration, and the same trustee, as the foregoing issues of con- 
vertible bonds. Of this class $18,353,000 was issued in 1913 to the existing proprietors 
at 1624 per cent. Interest is payable March 1 and September 1, and the principal is to be 
repaid September 1, 1938, with the option to the company to call the bonds for redemp- 
tion at any interest date after September 1, 1923, at 105 per cent., while prior to Septem- 
ber 1, 1923, holders could convert into common shares at par, and this option of conversion 
was exercised to the extent of $18,238,600, leaving $115,000 of bonds outstanding. 
All payments are made at the Bankers Trust Company in New York, in United States 
gold coin, free of taxes deductible by the company. Quoted in the official list; latest 
price, 96-106. 
$11,731,500 Convertible 10-year 6 per cent. gold bonds ($12,209,700 coupon and $101,000 fuily 
registered) of $1,000 and $5,000, with the same provisions regarding registration, and 
the same trustee as the foregoing issues of convertible bonds. Of this class $17,945,000 
was issued in 1919 at par, having been offered in the first place te holders of common 
and adjustment preferred shares. Interest is payable March 1 and September 1, and 
the principal is to be repaid September 1, 1929; there is no option of earlier 
redemption. Ihe holders during the life of the bonds may convert at any time into 
common shares at par, and this option of conversion has (to November 30, 1923) been 
exercised to the extent of $6,213,500, leaving $11,731,500 of bonds outstanding. All 
payments are made at the Bankers Trust Company in New York, in United States 
gold coin, ‘‘ without deduction for any taxes which the company may be required to 
pay orretain, excluding, however, any income tax imposed by the tederal Government.” 
Latest price in New York, 1083. 
$931,009 Equipment trust 44 per cent. gold certificates (at December 31, 1923) of $1,000, registerable 
as to principal only at the Bank of North America and Trust Company, Philade!phia, 
where also payments are made, with interest payable February 1 and August 1, and 
the principal repayable $500,000 semi-annually to August 1, 1924 (outstanding balance 
of $10,000,000 issued in February, 1914). All payments are made ‘‘ without deduction 
for any taxes which the company may be required to pay or retain, éxcluding, 
however, any income tax imposed iby the Federal Government.” ‘Trustee, Bank of 
North America & Trust Co., Philadelphia. 
$6,030,000 Equipment trust 44 per cent. certificates of $1,000 to bearer, reyisterable as to principal, 
dated May, 1, 1922, sold in January, 1923, at a price to yield 4? per cent. Interest is 
payable May 1 and November 1, and the principal matures $670,000 annually on 
May 1, 1924-32, all payments being made at the Bank of North America and Trust 
Company, Philadelphia, the registrar. Trustee, Bank of North America & Trust 
Co., Philadelphia. 


The accounts are now made up annually to December 31, and submitted at Roanoke in April, 
and dividends on both common and preferred shares are now paid quarterly—in March, June, Sep- 
tember and December as regards the common shares, and February, May, August and November as 
regards the preferred. For the year to June, 1912, the common shares got 5? percent. ; for 1912-13, 
1913-14 and 1914-15, 6 each time ; for 1915-16, 73; for the half-year to December 31, 1916, 34; for 
the year 1917, 8 ; for 1918, 1919, 1920 and 1921, 7; and for 1922, 8. For the year 1922 there was a 
surplus of $1,751,649 increasing the credit to profit and loss to $37,276,020, the total corporate surplus 
being $30,535,807, with $43,259,787 represented by additions to property. On account of 1923 
quarterly dividends of 1? per cent. on the common shares were paid each time in March, June, 
September and December, with an extra 1 per cent. in December. Net earnings (before taxes) Jan. 1 
to Oct. 31, 1923, $18,040,757 (compared with $21,471,108). 


North and South Western Junction Railway Company.—The Railways Amalgamation Tribunal 
on April 38, 1928, sanctioned the London Midland and Scottish Railway Preliminary Absorption 
Scheme, 1923, by which, in accordance with the ‘provisions of the Railways Act, 1921, seventeen 
subsidiary companies of the North Western, Midland and West Scottish Group, including the North 
and South Western Junction Railway Company, were absorbed as from January 1, 1923, by the 
London Midland and Scottish Railway Company (which see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of North and South Western Junction ordinary 
stock for £178 2s. 6d. of London Midland and Scottish 4 per cent. debenture stock. 


North British Railway Company.—The Railways Amalgamation Tribunal on December 30, 1922, 
sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 1922, by which, 
fe accordance with the terms of the Railways Act, 1921, this company, the North Eastern Railway 
: fe ore (with which had been previously amalgamated the Hull and Barnsley Railway Company), 

¢ Great Central Railway Company, the Great Eastern Railway Company, the Great Northern 


Railway Company and the Greet North of Scotland Railway Company (being all the constituent 
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companies of the group) were amalgamated as from January 1, 1923—see London and North Eastern 
Railway Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for North British stocks on the 
following basis :— ; 

For each £100 of N.B, 3 per cent, debenture (£16,117,326), £100 of 3 per cent, debenture ; 

For each £100 of N.B. 3 per cent. consolidated lien (£7;623,775), £75 of 4 per cent, first guaranteed ; 

For each £100 of N.B. 4 per cent. consolidated preference, No. 1 (£2,444,129), £100 of 4 per 
cent, second guaranteed ; ; 

For each £100 of N.B. 4 per cent. consolidated preference, No. 2 (£3,850,197), £100 of 4 per 
cent. first preference ; 

For each £100 of N.B. 6 per cent. Monkland preference (£563,379), £150 of 4 per cent. first preference ; 

For each £100 of N.B. 45 per cent. Edinburgh and Glasgow preference (£2,422,485), £112 10s. of 
4+ per cent. first preference ; 

For each £100 of N.B. 5 per cent. preference, 1865 (£387,370), £125 of 4 per cent. first preference ; 

For each £100 of N.B. 1 per cent. Northumberland preference, No. 2 (£160), £25 of 4 per cent. 
first preference ; 

For each £100 of N.B, 5 per cent. convertible preference, 1874 (£418,505), £125 of 4 per cent, first 
preterence ; 

For each £100 of N.B. 45 per cent. preference, 1875 (£2,290,889), or 44 per cent. convertible pre- 
ference, 1875 (£604,888), £112 10s. of 4 per cent. second preference ; 

For cach £100 of N.B. 5 per cent. convertible preference, 1879 (£605,728), £125 of 4 per cent, 
second preference ; 

For each £100 of N.B. 4 per cent. convertible preference, 1884 (£524,592), 1888 (£218,603) or 1890 
(£820,852), £100 of 4 per cent. second preference ; 

For each £100 of N.B. 45 per cent. preference, 1891 (£12,000), £112 10s. 4 per cent. second preference ; 

For each £100 of. N.B. 4 per cent. convertible preference, 1892 (£1,091,183), 1897 (£1,273,724), 
1901 (£261,918) or 1904 (£711,475), £100 of 4 per cent. second preference ; 

For each £100 of N.B. 4 per cent. preference, 1908 (£1, 450,000), £100 of 4 per cent, second preference ; 

For each £100 of N B. 3 per cent. preferred ordinary (£9,578,401), £60 of 5 per cent. preferred ordinary; 

For each £100 of N.B. deferred ordinary (£12,000,886), £10 of 5 per cent. preferred ordinary and 
£40 of deferred ordinary ; 

The North British Railway Company for 1922 paid 1 per cent. on the deferred ordinary stock. 


North Cornwall Railway Company.—The Railways Amalgamation Tribunal on December 23, 
1922, sanctioned the London and South Western Railway (Southern Group) Preliminary Absorption 
Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, seven ‘‘ sub- 
sidiary ” companies of the Southern Group, including the North Cornwall Railway, were absorbed as 
on December 31, 1922, by the London and South Western Railway Company, which, together with 
the other constituent companies of the group, was merged as from January 1, 1928, in, the Southern 
Railway Company (which see), the amalgamated company of the group. 

For each £100 of North Cornwall leased line stock (£801,000) or deferred scrip (£24,000) there was 
exchanged £100 of L. and 8.W. 3 per cent. debenture stock, which was subsequently exchanged for 
£75 of 4 per cent. debenture stock of the Southern Railway Company. 


North Devon and Cornwall Junction Light Railway Company.—Directors: H. Montague Bates, 
Col. R. A. Moore-Stevens, Lt.-Col. H. F. Stephens, J. MacVeagh. Secretary: F. L. Beard, 11, 
Ironmonger Lane, E.C.2. Office: Tonbridge, Kent.—The company was incorporated August 28, 1914, 
under the Light Railways Acts, and is authorised to construct twenty miles of railway, linking 
Torrington in North Devon with the Okehampton and Bude line of the Southern Railway Company, 
which has an agreement to work and maintain the line at a percentage of the gross profits, 
allowing rebate to enable debenture holders to be paid out of gross receipts if net receipts are 
insufficient. The authorised capital is £130,000 in shares of £10, of which £105,470 (including 
£32,000 subscribed by the local authorities referred to below and £50,000 by the Minister of Transport) 
has been issued and called up and £104,030 paid up (at Dec. 22, 1923). Power has been taken to issue 
5 per cent, debenture stock for £130,000, of which local authorities have agreed to subscribe for—Devon 
County Council £20,000, Torrington Rural District Council £6,000, Okehampton Rural District 
Council £3,009, Holsworthy Rural District Council £2,500 and Bideford Corporation £500 (these: 
authorities having subscribed for like amounts of shares); to Dec. 22, 1923, £84,250 5 per cent. 
debenture stock had been issued (including £50,000 subscribed by the Minister of Transport), and 
£75,100 paid up. 

The construction of the line commenced in July, 1922, and is expected to be completed in the 
spring of 1924. Director’s qualification, 25 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. 
Telephone number, 143, Tonbridge. 


North Eastern of Uruguay Railway Company, Limited.— Directors: W. Higgins (Chair- 
man), H. C. Allen and Hon. A. P. Henderson. Secretary: G. R. Cable, F.C.LS. Office: 
River Plate House, Finsbury Circus, E.C.2.—This company was registered December 10, 1886, 
and is a reconstruction of an Uruguayan undertaking. The old company constructed 21 miles, 
and the new company has constructed a further 55 miles (88 kilometres). The Uruguayan 
Government gave a guarantee, in respect of the 55 miles constructed, of 7 per cent. en £5,000 
per kilometre, for forty years, dating from the opening of each section of 50 kilometres. Under 
the scheme of arrangement of Uruguayan national liabilities formulated in 1891, the guarantee 
for the remaining period of the concession was reduced from 7 to 34 per cent., payable 
quarterly in gold, the company, however, being allowed to retain the first 14 per cent. of net 
earnings before any rebate on account of guarantee begins to accrue to the Government, and under 
a further arrangement come to with the Government in April, 1906, when the net earnings (after 
allowing 40 per cent. of the gross receipts, plus a constant of $87.38 per kilometre of line for each 
six months as working charges) exceed 5 per cent. of the guaranteed capital, the excess up to 6 per 
cent. and one-third of the net earnings between 6 and §& per cent, are to be retained by the 
company ; and the remaining two-thirds between 6 and 8 per cent. are to be applied wholly in 
repayment of sums advanced under the guarantee. Further, the Government has reserved the right to 
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intervene in the tariffs when more than 8 per cent. is earned on the real capital, and the Government has 
extended the period of its guarantee until the year 1941. In January, 1909, a further provisional agree- 
ment was entered into with the Government, whereby the company was allowed a more liberal basis for 
calculating the working expenses for guarantee purposes, viz., 45 per cent. of the gross earnings, plus 
a constant of $88.50 per kilometre of line tor each six months; such basis commenced to operate from 
the date of the opening (October 1, 1910) of the first section of the Central Uruguay;Eastern Extension 
Railway’s line from Nico Perez to Treinta y Tres, and remained in force for ten years, and was re- 
adjusted thereafter on the basis of the average cost of working the combined Central Uruguay 
system during such ten years, viz., 61.14 per cent. For the service of the national debt and the railway 
guarantees, the Government has hypothecated 45 per cent. of the gross receipts of the customs houses 
of the Republic, while, should these revenues prove insufficient, the deficiency is to be made up from 
other sources of revenue ; on the amount so provided the interest of the national debt forms a first 
charge, the railway guarantees ranking next. The line belongs to the company in perpetuity, 
but the Government may purchase it at any time after twenty-five years’ working at a fair valuation, 
plus 20 per cent. 

The authorised share capital is £800,000 in shares of £10, half ordinary and half non-cumulative 
7 per cent. preference having no priority as regards capital. The ordinary shares were issued as 
fully-paid to the old company, and in payment for concessions and extensions, and the whole of 
the preference capital has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September. As from July 1, 1889, 
the company has leased the line (with the benefit of the concessions) for 999 years to the Central 
Uruguay Railway Company of Monte Video, Limited, that company to maintain the North Eastern line, 
and pay an annual rental which is now (since and including 1895-6) and is to be for the remainder of 
the term, £56,000, plus administration expenses, and to provide office accommodation for the company 
and clerical staff. Thus, for the twenty-four years to 1918-19 the ordinary received 7 per cent. per 
annum ; for 1919-20, 1920-21, 1921-22 and 1922-23, however, only 64, 6, 64 and 64 (including interim . 
of 3 in April) per cent. respectively were distributed, the reduction having been occasioned by the 
payment of corporation profits tax. The preference and ordinary dividends are paid in April and 
October. 

Voting power, one vote for each ordinary share, and two votes for each preference. Director’s 
qualification, £1,000 of either ordinary or preference shares. ‘Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Durazno, Ave, London, Telephone number, 1101 London Wall. The 
company is quoted in the official list. Latest prices—ordinary, 8}; preference, 9%. 


North Eastern Railway Company.—The Railways Amalgamation Tribunal on December 30, 1922, 
sanctioned the North Eastern, Eastern and East Scottish Group Amalgamation Scheme, 1922, by 
which, in accordance with the terms of the Railways Act, 1921, this company (with which had been 
previously amalgamated the Hull and Barnsley Railway Company as from April [, 1922), the Great 
Central Railway Company, the Great Eastern Railway Company, the Great Northern Railway 
Company, the North British Railway Company and the Great North of Scotland Railway Company 
(being all the constituent companies of the group) were amalgamated as from January 1, 1923-— see 
London and North Eastern Railway Company (the amalgamated company). 

Stocks of the amalgamated company were allotted in exchange for North Eastern stocks on the 
following basis :-— 

For each £100 of N. E. 3 per cent. debenture (£27,792,882), £100 of 3 per cent. debenture ; 

For each £100 of N. E. 4 per cent. Great North of England purchase (£29,208), £100 of 4 per 
cent. first guaranteed ; , 

For each £100 of N. E. 4 per cent. guaranteed (£8,466,903), £100 of 4 per cent. first guaranteed. 

*For each £100 of N. E. 45 per cent. redeemable preference (£1,000,000), £125 ot 4 per cent. first 
guaranteed ; 

For each £100 of N. E. 4 per cent. preterence (£18,211,502), £50 of 4 per cent. second guaranteed 
and £50 of 4 per cent. first preference ; 

For each £100 of N. E. consols (£34, 152,966), £100 of 4 per cent. second preference, £50 of 5 per 
cent. preferred ordinary, and £40 of deferred ordinary. 

* Holders of North Eastern 44 per cent. redeemable preference stock were granted the alternative 
of requiring the London and North Eastern Railway Company to assume the obligation to redeem 
their stock at par on June 30, 1925, upon giving notice to that effect to the London and North 
Eastern Railway Company on or before Jan. 31, 1923 ; holders of £60,417 accepted the option. 

The North Eastern Railway Company for 1922 paid 74 per cent. on consols. 


North Lindsey Light Railways Company.—The Railways Amalgamation Tribunal on June 29, 
1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the North Lindsey Light Railways 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway 
Company (which see), the amalgamated company of the group. 

The scheme provides for the cancellation of the whole of the share and loan capital of the North 
Lindsey Light Railways Company—viz., £50,752 6 per cent. terminable debenture stock, £800 44 
per cent. terminable debenture stock, £68,662 5 per cent. preference shares, £5,160 4 per cent. 
preference shares, and £73,000 ordinary shares, all of which was held by or for the amalgamated 
company. 

North London Railway Company.—The Railways Amalgamation Tribunal on December 19, 
1922, sanctioned the London and North Western Railway (North London Railway and Dearne Valley 
Railway) Preliminary Absorption Scheme, 1922, under which, in accordance with the terms of the 
Railways Act, 1921, the North London Railway was absorbed as from January 1, 1922, by the London 
and North Western Railway Company, which was merged as from January 1, 1923, in the London 
Midland and Scottish Railway Company (which see), the amalgamated company of the North Western, 
Midland and West Scottish Group. 


Stocks of the North London Company were exchanged on the following basis for London and North 
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Western stocks (as to the terms of exchange of the latter for stocks of the London Midland and 
Scottish Railway Company, see under London and North Western Railway Company) :— 


For each £100 of N. L. 4 per cent. debenture stock (£6,500), £133 6s. 8d. of L. and N. W. 
3 per cent. debenture stock ; 

For each £100 of N. L. 45 per cent. debenture stock (£980,966), £150 of L. and. N. W. 3 per cent. 
debenture stock ; 

For eacn £100 of N. L. 5 per cent. maximum preferential consolidated stock (£700,000), 1866, £125 
of L. and N. W. 4 per cent. preference stock ; 

For each £100 of N. L. 45 per cent. second preference consolidated stock (£250,000), 1875, £112 
10s. of L. and N, W. 4 percent. preference stock, 1902 ; 

For each £100 of N. L. ordinary stock (£2,034,400), £80 of L. and N. W. ordinary stock. 


North Pennsylvania Railroad Company.—Secretary: F. R. Shaeffers. Treasurer: D. K. Fuller. 
Office: 240, South Third Street, Philadelphia, Pa. 
Chartered in Pennsylvania on April 8, 1852; road (88 miles) leased to Philadelphia & Reading 
Railroad Co. for 990 years from May 1, 1879; lease assumed by Philadelphia & Reading Railway 
Co. Rental, fixed charges, 8 per cent. dividends on shares, and $12,000 per annum for administra- 
tion expenses. 
Capitalisation consists of :— 
$5,522,650 Shafes of $50. Authorised, $6,000,000. Guaranteed dividend of 8 per cent. per annum 
Feb, 25, May 25, Aug. 25 and Nov. 25, at company’s office in Philadelphia. Registrar, 
Guaranty Trust & Safe Deposit Co., Philadelphia. Transter agent, treasurer of 
company. Latest price in official list, 832 (Feb. 19, 1928). 

$1,500,000 First mortgage 4 per cent. gold bonds (bearer) of $500 and $1,000. Authorised, $1,500,000. 
Interest May 1 and Nov. 1, free of U.S. normal income tax up to 2 per cent., at 
company’s office in Philadelphia. Repayable May 1, 1936. Secured on 564 miles of 
road ; trustee, E. C. Knight, Jun., Philadelphia. 


$4,500,000 General mortgage 3°3 per cent. gold bonds (bearer or registered) ot $500 and $1,000. 
Authorised, $6,000,000. Interest Jan. 1 and July 1, free of U.S. normal income tax 
up to2 per cent. at company’s office in Philadelphia. Repayable Jan. 1, 1953. Secured, 
subject as to 564 miles to first mortgage bonds above, on entire property ; trustee, 
Fidelity Trust Co., Philadelphia. Auhorised, $6,000,000 ; balance reserved to retire first 
mortgage bonds. 
$408,000 Thirty-year funding 4 per cent. gold bonds due Nov. 1, 1928. Interest May 1 and Nov. 1, 
free of U.S. normal income tax up to 2 per cent., by Philadelphia & Reading Railway 
Co. at Reading Terminal, Philadelphia. 


Accounts to Dec. 31, submitted in Jan. at Philadelphia. Credit to profit and loss at Dec. 31, 1922, 
$279,566 ; miscellaneous reserves, $244,612. 


North Staffordshire Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled in accordance with the terms of the Railways Act, 1921, the North Western, Midland and 
West Scottish Group Amalgamation Scheme, 1923, by whicn the London Midland and Scottish Railway 
Company (which see) is constituted the amalgamated company of the said group by amalgamation as 
from July 1, 1923, of the London Midland and Scottish Railway Company (into which had already been 
merged six constituent companies of the group), the Caledonian Railway Company, and the North 
Staffordshire Railway Company. <A provisional agreement had previously been entered into between 
the London Midland and Scottish and the North Staffordshire Companies, but too late to enable the 
necessary formalities to be carried out for the submission to the Minister of Transport of an agreed 
preliminary amalgamation scheme by December 31, 1922, the final date for the submission of such 
schemes under the terms of the Act. The exchange of North Staffordshire securities for securities*of 
the amalgamated company is on the following basis :— 

For each £100 of North Staffs, 3 per cent. debenture stock (£2,845,990), £75 of L.M. and S. 4 per 
cent. debenture stock ; ; 

For each £100 of North Staffs. 5 per cent. guaranteed (Canal Purchase) shares of £20 (£1,170,000), 
£127 15s. of L.M. and S. 4 per cent. guaranteed stock, of which £2 15s. is in consideration for the 
surrender of contingent rights: 

For each £100 of North Staffs. 3 per cent. consolidated preference stock (£3,317,483), £75 of 
L.M, and S. 4 per cent. preference stock ; 

For each £100 of North Staffs. ordinary stock (£3,594,650), £74 of L.M. and §S. ordinary stock. 


North Sunderland Railway Company.— Directors : Lord Armstrong, S. W. Meyer, Maj. Sir G. J. W. 
Noble, Maj. 8S. M. Rowlandson. Secretary: R. Smith, F.C.1.8. Office: 61, Westgate Road, New- 
castle-upon-Tyne. (Telephone Newcastle-on-Tyne, 2000), 

Incorporated in 1892. Iine, 4 miles 6 chains single track; opened for traffic-goods, Aug. 1, 1898, 
and passenger, Dec, 14, 1898. 

Authorised share capital, £31,000; issued and paid up, £14,900 ordinary and £9,920 4 per cent. 
preference shares of £10. Borrowing powers, £10,333 ; unexercised except £6,300 capitalised value of 
rent charge (£315 per annum). Debit to capital at Dec. 31, 1922, £4,286. Tempo.ary loan, £500 ; 
Lloyd’s bonds, £400. 

Accounts to Dec. 31, submitted Feb. No dividend yet on either class of shares. Reserve fund 
at Dec. 31, 1922, £3,599; railway compensation account (Railwavs Act, 1921), £1,262; carried 
forward, £51. ‘S! 

Voting power, one vote for each ordinary share up to 10, one vote for every additional 5 shares up 
to 100, and one vote for every 10 shares beyond; preference shares do not vote. Director’s qualifica- 
tion, 20 ordinary shares. Transfer form, common ; fee, 2s. 6d. 


North Wales Narrow Gauge Railways Company.—The undertaking of this company, together 
with that of the Portmadoc, Beddgelert and South Snowdon Railway Company, has been acquired by 
the Welsh Highland Railway (Light Railway) Company, which see. 
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North Western of Uruguay Railway Company, Limited.— Directors: F. Henderson (Chairman), 
Sir R. Edgcumbe, K.B. (Deputy-Chairman), H. G. M. Conybeare, Sir A. Hollandand F. Holt. Secretary, 
R, F. Fisher, F.C.1.8. Office : River Plate House, 10-11, Finsbury Circus, E.C.2. 

This company, which operates 113 miles of road (4 ft. 84 in. gauge), was registered May 3, 1882, to 
acquire the railway and other property of the North Western Railway of Monte Video Company, 
Limited, held under a concession from the Government of Uruguay, dated December, 1870. A new 
arrangement was concluded in 1885. with respect to the extension of the then existing line, the Govern- 
ment giving a guarantee for forty years of £29,400 per annum, commencing with the opening of the 
sections of the extension ; by the scheme for dealing with Uruguay national engagements carried out 
in 1891 this guarantee of £29,400 per annum was reduced by one-half. The guarantee is on the 
new line (804 kilometres), the old line being unguaranteed. The net receipts of the whole line are 
divided for purposes of guarantee on a mileage basis, and the proportion applicable to the guaran- 
teed line is dealt with as follows :—1} per cent. is retained by the company ; between 14 per cent. and 
5 per cent. is applied in reduction of the guarantee; between 5 per cent. and 6 per cent. is retained 
by the company ; and above 6 per cent. is repayable to the Government on account of past advances on 
guarantee account. The guarantee came into partial operation late in 1886, and into full operation 
in 1887, when the last section of the extension was opened, and expires on July 31,1925. ‘There is 
no guarantee in respect of the old line; the properties belong to the company in perpetuity. 

The administration of this company, the Midland Uruguay and the Northern Uruguay, has been 
concentrated at Paysandu under one management. 

The company holds 5,000 fully-paid £1 shares in the Quarahim International Bridge Company, 
Limited (a one-half interest), which, together with certain lands at Zanja Honda, are included in the 
balance sheet at the nominal figure of £5. 

Authorised capital s'ock £1,410,000 (three classes); issued and paid up, £997,143. Borrowing 
powers, £500,000; exercised, £472,625; outstanding, £290,789. Debit to capital at June 30, 
1923, £9,745. 

£120,120 Ordinary stock. Authorised, £500,000. Latest price in official list, 14. 
£583,850 Six per cent. non-cumulative first preference stock, with priority as to capital without 
further participation. Authorised £600,000. Latest price in official list, 73. 
£293,173 Five per cent. non-cumulative second preference stock, with fsecond priority as to capital 
without further participation. Authorised, £310,000. Latest price in official list, 43. 
£222,604. Six per cent. debenture stock (1882), outstanding balance of £400,000, Authorised, 
£400,000. Interest June 15 and Dec. 15. Perpetual ;. under authority of holders, 
however, certain investments in hands of trustees were sold and £177,396 stock redeemed 
during 1921-22 and 1922-23. Secured: by trust deed as first specific charge on railway 
and Government guarantee, and on sundry investments in trustee stocks now amounting 
to £131,369; trustees, C. S. Grenfell, H. G. M. Conybeare. Latest price in official list, 70. 
£68,185 Six per cent. second debenture stock (1894), outstanding balance of £72,625. Authorised 
£100,000. Interest June 15 and Dec. 15. Repayable at 110 at any time on 6 months’ 
notice from company or in event of voluntary liquidation. Secured by trust deed in 
same way as, but subject to, debenture stock of 1882; trustees, C. 8S. Grenfell ; Union 
Commercial Investment Co., Ltd. Latest price in official list, 47. 
he accounts are made up annually to June 30, and submitted in November. For 1905-61 per 
cent. was paid on the first preference ; for 1906-7, 1907-8 and 1908-9, 2 each year; for 1909-10, 24; for 
1910-11 and 1911-12, 3; for 1912-13, 24; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, nil, only 
interest charges being met; for 1918-19 14 per cent. was paid on the first preference stock; for 
1919-20, 2; and for three years to 1922-23 only interest charges. In respect of 1922-23 there was a 
profit on working of £18,404, compared with £13,136 in the previous year. Carried forward, £7,410 
(compared with £4,228), after meeting loss on exchange, £7,499 (compared with £6,181); reserve 
ape (including renewals), £75,800.. Gross receipts Jan. 1 to Nov. 30, 1923, £33,568 (decrease, 
£802). 

Voting, one vote per £20 capital stock, any class. Director’s qualification, £1,000 capital stock, any 
class. Transfer form, common (all securities transferable on one deed for one fee) ; fee, 2s. 6d. ; stock 
transferable in multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Telegraphic address, Cuareim, Ave, London. Telephone number, 9367 London Wall. 


North-Western Railway Company of Peru, Limited.— Office ; 65, Bishopsgate, E.C.2.—The com- 
pany was registered October 31, 1908, to acquire and work a concession granted by the Government of 
Peru. In 1921 152 miles of the railway (from Ancon to Huacho and Sayan) were in operation ; in 
August, 1921, a settlement was effected. of certain questions connected with the concession which had 
arisen between the company and the Government, which resulted in the transfer of the railway to the 
Government as from August 1, 1921. The outstanding first mortgage debentures of the company 
(£932,220) were.exchanged tor 5 per cent. gold bonds of 1920 of the Republic of Peru on the basis of one 
Government bond of £10 and a fractional certificate for £5 9s. 2d. (sterling) for each railway bond of 
£20 or Fes.504. (particulars of the Peruvian Government bonds will be found under ‘* Peru” in the 
Government section of this work). The second mortgage bonds of the Railway company were subse- 
quently paid off. The share capital is £594,262 in shares of £1 (part of £600,000 authorised), all of 
which was allotted credited fully paid in part payment for the concession and for construction and 
equipment, 


Northern of France Railway Company.—President: Baron E. de Rothschild. Secretary: J. 
Girard. Office: 18, Rue de Dunkerque, Paris. London Correspondent: M. Rieter, Victoria Station, 
S.W.1. (Telegraphic address—Le Couteur, c/o Lochado, Rail, London; telephone number—Victoria 
8130, extension 15.) 

(Compagnie du Chemin de Fer du Nord.) Established 1845; concession expires Dec, 31, 1950, 
when the railroad will revert to the French Government without payment, in view of which a 
hs stem of amortisation of the bonded debt and share capital (atarate sufficient to redeem the whole 

y the expiry of the concession) was adopted. The system consists of 3,840 kilometres (about 2,386 
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miles) in France and 170 kilometres (about 105 miles) in Belgium. The Convention of 1883 between 
the French Government and the principal French railway companies was replaced in 1921 by a new 
Convention effective as from January 1, 1921, signed on June 28 and approved by law on October 29, 
by which the Government secures to the railway companies working expenses, an administration 
allowance, and the service of capital and loans of every description, including the amortisation of 
the share capital by the expiry of the concession and a sum of Fes.20,000,000 per annum by way of 
dividend on the share capital, on which 4 per cent. per annum is already assured as statutory interest ; 
in the event of the receipts of a system proving insufficient to meet these charges, the deficit is to be 
borne by a common fund, formed for the benefit of all the systems concerned, into which excess 
receipts of all the companies are to be paid, and tariffs are to be adjusted to meet the requirements 
of the fund, while, should there be any temporary deficit in the fund, such deficit is to be made good 
by the French Treasury. Such advances by the Treasury may be covered by issues of bonds made by 
the company, in which event the State will guarantee the service of such bond issues. Further, at the 
expiration of the concessions, the entire service of any bonds outstanding will be borne by the State. 

Authorised and issued share capital Fes.210,000,000 ; outstanding Fes.188,510,000. Total nominal 
amount of bonded debt at Dec. 31, 1922, Fes, 4,088,850,5C0 of francs bonds, and £5,000,000 of sterling 
bonds. In April, 1923, further borrowing powers of Fes.450,000,000 were authorised. Nominal amounts 
outstanding at Oct. 31, 1923, are as follow: 


Ves.188,510,000 Shares of Fces.400 fully paid, outstanding balance otf Fces.210,000,000, of which 
Fes.21,490,000 has been drawn for redemption at par and is represented by 53,725 
shares of no par value (actions de joudssance), ranking for dividends equally with 
the undrawn shares in all above the fixed 4 per cent. on the latter. Drawings are 
made in April for repayment at par on July 1. As to the guarantee of the irench 
Government, see terms of the 1921 Convention above. Shares are bearer and regis- 
tered, interchangeable ; no fee for conversion from bearer to registered; fee for 
reverse operation, 2 percent. of mean market price on Paris Bourse day before date 
of conversion, Coupons and drawn shares not presented within 5 and 30 years 
respectively are prescribed and become property of State. 

Fes.4,042,500 Shares (late Charleroi) of Fes.500, fully paid, with dividends at 3 per cent. per 
annum payable January 1 and July 1, and the principal repayable by annual 
drawings at Fes,562.50 (£22 10s.)in June for repayment ou the following January 1. 
Conditions as to registration and prescription same as for shares above. 


Bonds; All bond issues rank equally except as to rate of interest, no issue having any special 
security and none of company’s properties being mortgaged or charged ; guarantee of French Govern- 
ment as embodied in Convention of 1921 is described above. All france bonds are bearer and registered, 
interchangeable ; no tee for conversion from bearer to registered ; fee for reverse operation, 2 percent, 
of mean market price on Paris Bourse day before date of conversion. Repayment of france bonds is 
subject to tax of 10 per cent. on excess of redemption price over price of issue (not applicable to short- 
term notes below.) Coupons and drawn bonds (or notes) will be prescribed and become property of 
State if not presented within following periods of maturity :—frane bonds—coupons 5 years, drawn 
bonds, 30 years; sterling bonds, coupons 6 years, drawn bonds, 20 years. 

Fes.1,341,535,000 Three per cent. bonds, series A (anciennes), of Fces.500, with interest payable 
January 1 and July 1, and the principal repayable at par by 1950 by annual 
drawings in April for repayment at par on July 1, all payments being made in 
Paris. The repayment on July 1, 1923, after deduction of redemption tax, realised 
Fes. 484.144 per bond, Quoted in the official list ; latest price, 43. 

¥'cs.453,861,000 Three per cent. bonds, series B (nouvelles),of Fes.500, with interest payable April 1 
and October 1, and the principal repayable at par by 1950 by drawings in April 
for repayment on October 1. The repayment on October 1, 1923, after deduction 
of redemption tax, was at Fes. 492.021 per bond. 

Fes.91,910,500 Two-and-a-half per cent. bonds, series C, of Ices.500, with interest payable April 1 
and October 1, and the principal repayable at par by 1950 by drawings in April for 
repayment on October 1. The repayment on October 1, 1923, after deduction of. 
redemption tax, was at Fes. 487.088 per bond. 

Fes.39,018,000 Four per cent. bonds, series D, of Fes.500, with interest payable January 1 and July 1 
and the principal repayable at par by 1950 by drawings in April for repayment on 
July 1. ‘The repayment on July 1, 1923, after deduction of redemption tax, was at 
Fes. 492.326 per bond. 

Fes. 861,472,500 Five per cent. bonds, series E, of Fes.500, with interest payable March 1 and 
September 1, and the principal repayable by 1950 by drawingsin April for repayment 
at par on September 1, or by purchases on the Paris Bourse. 

Fes.300,905,000 Six percent. bonds, series F, of Fes,500, with interest payable April 1 and October 1, 
and the principal repayable bv 1950 by drawings in Apri] for repayment at par on 
October 1, or by purchases on the Paris Bourse. 

Fes.759,384,500 Six per cent. tax-free short-term notes of Fes.500, with interest payable January 1 
and July 1, issued in 1921, of which Fes.15,000,000 is repayable in two years 
and Fes.744, 384,500 in ten years. 

Fcs.113,544,000 Three per cent. bonds ‘‘type 1921” of Fes.500. Interest June 1 and Dee. 1. 
Repayable at par by drawings in May and Noy. for repayment on June land Dec. 1. 
Repayment on June 1, 1923, after deduction of redemption tax was at Fes.477,933 

er bond. 

Fes. 404, 357,500 Six per cent. bonds ‘‘ type 1921” of Fes.500. Interest March Land Sept 1. Repay- 
able at par by drawings in Feb. and Aug. for repayment on March 1 and Sept. 1. 
Repayment on Sept. 1, 1923, after deduction of redemption tax was at Fes.491,572 

er bond. 

£5,000,000 Six ber cent. sterling bonds to bearer of £1,000, £500 and £100, offered in London in 

March, 1922, at the price of 90 per cent. by Messrs. N. M. Rothschild and Sons, 
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New Court, St. Swithin’s Lane, E.C.4.. Interest is payable March 1 and 
September 1, and the principal is repayable by the operation of a cumulative sink- 
ing fund commencing in 1928, and sufficient for the redemption of all the bonds by 
1950, to be applied to annuai drawings on July 1 for repayment at, par on the 
tollowing September 1, the company reserving the right to redeem the bonds at 
103 after July 1, 1932, on three months’ notice. All payments are made in London 
by the issuing firm in sterling, free from all present and future French taxes and 
deductions. The payment of interest and sinking fund is secured by the terms of 
the 1921 convention described above; ‘‘none of the company’s issues carries any 
hypothecation or preferential guarantee, and the present issue ranks pari passu 
with all existing issues,” while the company undertakes not to create any 
mortgage or pledge, present or future, without giving the sterling bonds the 
benefit of such mortgage or pledge pari passu with the creditor in question. 
Coupons and drawn bonds will be prescribed and become property of State if not 
presented within 6 and 20 years respectively. Quoted in the official list; latest 
price, 87. 

The accounts are made up annually to December 31, and submitted in Paris in April. For 1905 the 
dividend was Fcs.68 per share; for each of the six years to 1911, 72; for 1912 and 1913, 74; for 
1914, 1915, 1916, 1917 and 1918, 44; for 1919 and 1920, 54; for 1921, 62; and for 1922, 67 (giving 
the actions de jouzssance Fes.51 for 1922). The deficit of the system for 1922, recoverable from the 
common funds of the French railway systems, or otherwise as provided by the terms of the Convention 
of 1921 described above, was Fes.119,467,427 (compared with a deficit of Fces.260,773,001 for 1921), 
which includes a bonus of Fes.8,518,&89 (compared with Fes.5,009,586 for 1921) payable to the company 
and a bonus of Fes.14,513,519 (compared with Fes.8,460,469 for 1921) payable to the personnel under 
the terms of the Convention in respect of improvement in the receipts and working costs of the 
system for the year. Statutory reserve, Fcs.3,000,000; extraordinary reserve, Fes.67,826,334 ; carried 
forward, Fes.6,797,889, including Fes.5,054,050 brought down. 


Northern of Spain Railway Company.—Offices: 17, Pasco de Recoletos, Madrid, and 69, Rue 
de la Victoire, Paris. 

(Compaiiia de los Caminos de Hierro del Norte de Espajia.) Incorporated in 1858-9. Operates 
3,692 kilometres ; further 67 kilometres under construction; 1°67 métres gauge. Concessions expire at 
various dates 1948 to 2,004; railways revert to State; no State guarantee; company received in sub- 
ventions Ptas. 224,198,478. 

Authorised, issued and outstanding share capital, Ptas. 245,100,000 in shares of Ptas. 475. Shares 
drawn and redeemed (none yet) will be replaced by ‘‘ actions de jouissance ” ranking for dividend 
equally undrawn shares after 6 per cent. on latter. 

Bonded debt at Dec. 31, 1922, 2,617,416 obligations in circulation (capital receipts, Ptas. 842,684 628), 
outstanding balance of 3,398,504 obligations (capital receipts, Ptas. 1,070,262,608). In May, 1900, 
agreement was made with holders of obligations then ia circulation—1,010, 644 ‘* Norte” obligations (series 
1 to 5) issued on main line from Madrid to Irun and from Venta de Bafios to Alar del Rey, and 852,872 
other obligations on branch lines—by means of which certain concessions were made by bondholders ; 
on the other hand, all bonds were converted into Fes. 500 (or Ptas. 500) form, and service of bonds was 
agreed to be met in pesetas in Madrid and Barcelona or in francs in Paris, Lyons or Brussels. It was 
further provided that special reserve fund of Ptas. 12,000,000 should be established to secure service of 
bonds payable in France as long as any outstanding, amounts withdrawn from fund to be replaced out of 
future net profits before any dividend paid, while in event of exhaustion of reserve fund company is 
authorised, should rate of exchange at the time be more than Ptas. 120 per Fes. 100. to effect redemp- 
tion of bonds due to be amortised in accordance with amortisation tables by purchase on market instead 
of by drawing and repayments at par. Following bonds are known in London :— 


477,831 Three per cent. ‘‘ Norte” obligations, series {, of Fes. 500 or Ptas. 500 (bearer), outstanding 
balance of 662,987. Interest April 1 and Oct.1. Repayable at par by 1958 by annual 
drawings in Dec. for repaymeut on April 1. First charge on main line from Madrid to Irun 
and from Venta de Bafios to Alar del Rey. Payments (in accordance with agreement of 
May, 1900) in pesetas in Madrid or Barcelona, or in franes in Paris, Lyons or Brussels. As 
to special reserve fund and substitution of purchases for drawings, ‘see above. Quoted in the 
official list. 


Accounts to Dec. 31, submitted in Madrid in May. Dividends—two years to 1913, Ptas. 24 per 
share each year; 1914, Ptas.15; 1915, Ptas.18; 1916, Ptas.‘15; three years to 1919, nil; 1920, 
Ptas. 16; two years to 1922, Ptas. 24. Reserves—special (see above), Pts. 12,000,000; contingencies, 
Ptas. 27,000,000; fire insurance, Ptas. 1,432,934; extraordinary expenditure, Ptas. 3,527,053; depre- 
ciation, Ptas. 73,720,675; bad debts, Ptas. 2,844,834; sundry, Ptas. 4,998,877. 


Northern Pacific—Great Northern Joint Chicago, Burlington and Quincy Collateral 64 per 
cent. Bonds.—These bonds were convertible at par into 6 per cent. series B refunding and improvement 
gold bonds of Northern Pacific Railway Co. to extent of $115,000,000, and equal amount into 7 per 
cent. general mortgage bonds of Great Northern Rajlway Co. Great Northern proportion of 
$115,000,000 was converted into Great Northern mortgage bonds, but by July 12, 1922, $8,326,700 of 
Northern Pacific proportion had not been converted into Northern Pacific refunding bonds. This 
amount was accordingly redeemed by Northern Pacific Railway Co. at 1033 on July 27, 1922, out of 
proceeds of issue of refunding bonds. Chicago, Burlington Quincy stock has been released from joint 
mortgage and deposited in equal amounts under the Great Northern 7 per cent. general mortgage and 
Northern Pacific refunding and improvement mortgage. 


Northern Pacific Railway Company.—Directors: H. Elliott (Chairman), C. Donnelly (President), 
S. Birch, F. H. Brownell, E. H. Ferry, J. M. Hannaford, A. C. James, G. Kane, C. Livingston, 
T. F. Merseles, C. E. Perkins, F. L. Polk, G. T. Slade, H. B. Spencer and J. N. Steele. Sceretary: 
E. A. Gay. New York Office: 34, Nassau Street, New York. Fiscal and Transfer Agents: J. P. 
Morgan and Co., New York. Registrar of Stock: Central Union Trust Company of New York. 

On August 15, 1893, the company went into a receiver’s hands, and a plan of reorganisation 
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was published in March, 1895, and subsequently carried through. System (including industrial spurs) at 
December 31, 1922—owned, 6,944 miles (6,572 directly by Northern Pacific); controlled, 179 miles (the 
Minnesota and International Railway Company) ; leased, 56 miles ; trackage rights, 271 miles ; total, 
7,450, which was operated—6,793 by the Northern Pacific, 2135 by controlled companies, and 4434 by 
other companies on lease. The system extends from St. Paul and Duluth, Minn., westwards to 
Tacoma and Seattle, Wash., and Portland, Ore. The lines leased to other companies include the 
Manitoba Branch Lines (355 miles) leased to the Government of Manitoba for 999 years from 1901, 
and sublet to the Canadian Northern Railway (now merged in the Canadian National Railways) with 
an option to purchase for $7,000,000. The land grant of the company was 12,800 acres per mile in 
Minnesota and Oregon, and 25,609 acres per mile in intermediate territories. The prior lien bonds 
rank now as a first charge on the bulk of the land grant. At December 31, 1922, 4,912,792 acres 
remained unsold. 

The company also controls, jointly with the Great Northern Railway Company, the Chicago, 
Burlington and Quincy Railroad Company (9,000 miles), and owns, jointly with the same company, the 
issued stock (as well as bonds) of the Spokane, Portland and Seattle Railway Company (552 miles), 
which in turn owns the entire common stock of the Oregon Trunk Railway (157 miles), the Oregon 
Electric Railway (156 miles), and the United Railways (28 miles)—none of which are included in the 
oist of 7,450 above. The company owns interests in oil and gas lands in Montana, Wyoming, and 

. Dakota. 
The authorised capital stock is $250,000,000, of which $248, 000,000 is issued and outstanding, and 
the total funded debt as of December 31, 1922, was $319,282,400 in the hands of the public, in 
addition to which $8,924,500 was held by or for the company. In January, 1923, a further $10,000,000 
of refunding and improvement bonds (series D) was sold in New York. 
$248,000,000 Common shares of $100, the authorised amount being $250,000,000. Quoted in the 
official list ; latest price, 59xd. 

$109,595,000 Prior lien 4 per cent. gold bonds to bearer, of $500 and $1,000 each, which may be regis- 
tered, at the company’s office in New York, as to principal only, while such registered 
bonds may be again made to bearer, or they may be exchanged for certificates in 
amounts of $100 and multiples, registered as to both principal and interest, which 
certificates may not be re-transferred to bearer. The bonds (of which $121,650,000 
has been issued) have now a first lien on almost the entire property, and are to be 
redeemed January 1, 1997 ; interest is payable January 1, April 1, July 1 and October 1, 
all payments being made at Messrs. J. P. Morgan and Co. in New York in United 
States gold coin, free of U.S. normal income tax up to 2 per cent. Proceeds of land 
sales applicable to the prior lien bonds are to be applied as to one-half, but not in 
any one year to an amount exceeding $500,000, to the purchase of prior lien bonds 
at not exceeding 110 per cent., and the balance is to be used for betterments and 
additions, while, whenever the bonds cannot be purchased at the maximum price, 
the unapplied land proceeds for that year are to be used in purchasing and cancelling 
general lien 3 per cent. bonds at not over par. The amount authorised is $130,000,000, 
of which $25,000,000 (all issued) was reserved for new construction, betterments, &c., 
to the extent of not exceeding $1,500,000 per annum. Trustee, Bankers Trust Co., 
New York. Quoted in the official list; latest price, 89-99. 


$54,601,500 General lien 3 per cent. gold bonds to bearer, of $500 and $1,000 each, which may be 
registered as to principal only at the company’s office in New York, while such 
registered bonds may be reconverted to bearer, or they may be exchanged for 
certificates in amounts of $100 and multiples, registered as to both principal and 
interest, which certificates may not be re-transferred to bearer. These bonds are 
secured on the same properties as, but subject to, the prior lien mortgage, and are 
to be repaid January 1, 2047, with interest payable February 1, May 1, August 1 and 
November 1. All payments are made in United States gold coin, free of U.S. 
normal income tax up to 2 per cent., at Messrs. J. P. Morgan and Co. in New York. 
Proceeds of land sales may be applied in purchasing these bonds as stated in the 
notice of the prior lien bonds. The total authorised of this mortgage is $190, 000,000, 
which includes $130,000,000 reserved to provide for prior lien bonds at maturity. 
In addition to the amount shown outstanding in the hands of the public, $5,398,500 
is in the company’s treasury. ‘Trustee, Bankers Trust Co., New York. The bonds 
are quoted in the official list to the extent of $54,601,500; latest price, 62-72. 
$381,000 St. Paul-Duluth division mortgage 4 per cent. purchase money gold bonds of $1,000 
(coupon, registerable as to principal), with interest payable, without deduction for 
taxes, June 1 and December 1 at Messrs. J. P. Morgan and Co. in New York, and 
the principal (secured on the former St. Paul and Duluth railway, 239 miles, and 
land grant), repayable December 1, 1996; the lands of the grant are being sold and 
the proceeds applied to redemption of the bonds when obtainable at not over 105 and 
interest, or otherwise, to betterments of the properties concerned in the mortgage, 
which amounts to $20,000,000, of which $9,215,000 was issued to acquire the road 
and $5,283,000 was reserved to retire existing St. Paul and Duluth bonds. In all 
$10,419,000 has been issued. Latest price in New York, 785. 
$20,000,000 Refunding and improvement mortgage series A 4} per cent. gold bonds of $100, &c. 
(coupon, registerable as to principal, and fully registered, interchangeable), with 
interest payable January 1 and July 1 at Messrs. J. P. Morgan and Uo. in New York, 
and the principal repayable July 1, 2047, but callable as a whole at 110 and interest 
after July, 1919. The refunding and improvement mortgage (trustee, Guaranty 
Trust Company of New York) covers 6,522 miles of road, of which it is a first lien 
on 1,011, and is limited in amount to three times the amount of common stock at 
any time outstanding. When 4$500,000,000 shall have been issued, however, 
further issues may be made only to the extent of 80 per cent. of the cost of new 
property included in the mortgage. A sufficient amount is reserved for the retire- 
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ment of prior bonds at due dates. There have also been issued under this mortgage 
the three following issues. Latest price in New York, 81}. 
$107,285,600 Refunding and improvement mortgage series B 6 per cent. gold bonds of $100, Xce 
(coupon, registerable as to principal, and fully registered, interchangeable), with 
interest payable January 1 and July 1, at Messrs. J. P. Morgan and Co. in New York, 
and the principal repayable July 1, 2047, but callable on and after July 1, 1936, at 
110 and interest. This issue forms part of the mortgage described in the foregoing 
notice of series A refunding bonds, and was made for the purpose of conversion of the 
bonds of this company’s share of the $230,000,000 Northern Pacific—Great Northern 
joint Chicago, Burlington and Quincy collateral 15-year convertible 64 per cent. gold 
bonds, now all redeemed or converted. The collateral released by the conversion of 
joint collateral bonds is now deposited under this mortgage. Latest price in 
New York, 1023. fe WIIOH WIR 
$8,702,300 Refunding and improvement mortgage series C 5 per cent. gold bonds of $100, Xe. 
{coupon, registerable as to principal, and fully registered, interchangeable), issued in 
July, 1922, the proceeds being used to redeem at 1034 the outstanding amount 
($8, 326,700) of this company’s proportion of Northern Pacific—Great Northern joint 
collateral bonds referred to in the foregoing notice of series B refunding bonds. 
The collateral released by the retirement of the joint collateral bonds (this company’s 
proportion) is now deposited under the refunding and tmprovement mortgage, which 
is described above under series A bonds; as regards the series C bonds, interest is 
payable January 1 and July 1 at Messrs. J. P. Morgan and Co. in New York, and the 
principal is repayable July 1, 2047, but-eallable as a whole at 105 and interest on and | 
after July 1, 1952. Latest price in New York, 915. 
$10,000,000 Refunding and improvement mortgage series D,5 per cent. gold bonds (coupon of $1,000, 
$500 and $100, the two former being registerable as to principal, and fully registered 
in denominations of $1,000 and multiples, coupon and registered bonds being inter- 
changeable), sold in New York in January, 1923, at 99 per cent. and interest. The 
interest is payable January land July 1, and the bonds mature on July 1, 2047, but 
are redeemable earlier at the option of the company (as a whole, but not in part) on 
(but not before) July 1, 1953, or any interest date thereafter, at 105 per cent. and 
acerued interest. Particulars of the refundiug and improvement mortgage will be 
found under series A bonds above. Latest price in New York, 914. 


$3,150,000 Equipment trust of 1920 7 per cent. certificates of $1,000 (coupon, registerable as to 
principal), with interest payable May 15 and November 15 at Messrs. J. P. Morgan 
and Co. in New York, and the principal repayable $450,000 annually on May 15, 
1924-1930. 
$4,050,000 Equipment trust of 1922 44 per cent. certificates of $1,000 (coupon, registerable as to 
principal), with interest payable February 15 and August 15 at Messrs. J. P. Morgan 
Co. in New York, and the principal repayable $450,000 annually on August 15, 
24-1932, 
Funded Debt Assuned :— 
$1,000,000 St. Paul and Duluth Railroad first mortgage 5 per cent. bonds of $1,000 (coupon, 
registerable as to principal), with interest payable February 1 and August 1 at 
Messrs. J. P. Morgan and Co. in New York, and the prineipal (a first mortgage on 
166 miles of road) repayable August 1, 1931. 
$1,000,000 St, Paul and Duluth Railroad consolidated mortgage 4 per cent. gold bonds of $1,000 
(coupon, registerable as to principal), with interest payable June 1 and December 1 
at Messrs. J. P. Morgan and Co. in New York, and the principal (secured on 226 
miles of road, subject as to 166 miles to foregoing issue), repayable June 1, 1968. 
$140,000 Washington and Columbia River Railway first mortgage 4 per cent. gold bonds of 
$1,000 (coupon, registerable as to principal), with interest payable, without 
deduction for taxes, at the office of the company in New York, and the prin- 
cipal (secured on 162 miles of road) repayable July 1, 1935. A further $2,480,000 
is in treasury. 
$807,000 Washington Central Railway first mortgage 4 per cent. gold bonds of $500, &c., with 
interest payable, without deduction for taxes, at the Bankers Trust Company in New 
York, and the principal (secured on 130 miles of road) repayable March 1, 1948. A 
further $1,046,000 is owned by the company. 


The accounts are now made up annually to December 31, and issued in April; dividends are 
paid quarterly in February, May, August and November. For 1901-2, 5 per cent. was paid on the 
common shares ; for 1902-3, 64; for the seventeen-and-a-half years to December 31, 1921, 7; and for 
1922, 5. (On December 31, 1908, a dividend of $11.26 per share was paid—not, however, on the 
$95,000,000 of shares issued in January, 1907—from the accumulated surplus of the Northwestern 
improvement Company, which is owned by the Northern Pacific. In January, 1907, shareholders 
were offered the right of subscribing at par for three new shares for every five held, these rights of 
subscription being valued at $24 per old share.) In respect of 1922 the credit to profit and loss was 
reduced (after providing for the dividends amounting to 5 per cent. and the discount, expenses, etc., 
in respect of the retirement of the Northern Pacific—Great Northern joint bonds amounting to 
$8,791,984), from $167,114,948 to $159,554,435, the total corporate surplus being $175,954,259, of 
which $15,705,056 was represented by funded debt retired and $401,227 by miscellaneous fund reserves, 
Operating reserves, $227,103 ; equipment depreciation reserve, $37,409,532. Discount on funded debt 
unamortised, $2,000,574. On aecount of 1923 1} per cent. was paid each time in May, August and 
November, 1923. and February, 1924. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $15,533,329 
(compared with $14,733,525). 
prises isarse to the land grant, the total sales in the year 1922 were 158,438 acres for $1,817,301 
pe penta this cancellation ot prior sales amounted to 344,280 acres for $2,000,839. A net deficit 

ne years operations of $1,181.773 (after Cedueting expenses and taxes) resulted ; $307,476 of 
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this was charged to miscellaneous physical property and §874,297 to profit and less, There were 
unsold on December 31, 1922, 4,912,792 acres, while contracts for sales amounted to $10,316,032. 


Nottingham and Grantham Railway and Canal Company.—The Railways Amalgamation 
Tribunal on June 29, 1923, setiled the London and North Eastern Railway Absorption (No. 1) Scheme, 
1923, by which, in accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary 
companies of the North Eastern, Eastern and East Scottish Group, including the Nottingham and 
Grantham Railway and Canal Company, were absurbed as from January 1, 1923, by the London and 
North Eastern Railway Company (which see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of the £1,014,000 Nottingham and Grautham 
Railway and Canal ordinary stock for £103 2s. 6d. of London and North Eastern Railway 4 per cent. 
debenture stock ranking for interest as from February J, 1923. The Nottingham and Grantham 
Company is also to retain investments for £6,450. and other assets for £484. 


Nottingnam Colwick Estates Light Railway Company.—Ojjice: Chelsea Street, Nottingham,— 
Railway is in course of construction (Dec., 1923). Authorised capital, including loans, £54,900; issued 
and paid up as ordinary, £29,000; loans, £250. 


Nottingham Joint Station Committee.—The Railways Amalgamation Tribunal on June 29, 1923; 
settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and Hast Scottish Group, including the Nottingham Joint Station Committee, 
were absorbed as from January 1, 1923, by the London and North Eastern Railway Company (which 
see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of the £1,170,200 Nottingham Joint Station 
3 per cent. stock for £100 of London and North Eastern Railway 3 per cent. debenture stock. 


Nottingham Suburban Railway Company.—The Railways Amalgamation Tribunal on June 29, 
1928, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Nottingham Suburban Railway 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway Company 
{which see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of Nottingham Suburban Railway ordinary 
stock (£250,000, less £500 held by or for the amalgamated company to be cancelled), for £87 10s. of 
London and North Eastern Railway 4 per cent. first guaranteed stock. 

The Nottingham Suburban Railway Co. also retains assets amounting to £249. 


Nypano Railroad Company.—Sce wnder New York, Pennsylvania and Ohio Railroad Prior 
Lien Bonds. 


Occidental Railroad Company of Guatemala.—Sce International Railways of Central America. 


Oldham, Ashton-under-Lyne and Guide Bridge Junction Railway Company.—Directors: E. A. 
Beazley, G. Behrens, W. E. Dorrington, W. B. Gair, F. L. Steel, Sir E. F. Stockton. Secretary: H. 
S. Alsop. Office : Oxford Road Station, Manchester. 

The line (about 6 miles) is managed by the Great Central and North Western Railways Joint 
Committee, havirg been leased by Act of 1882 to the London and North Western Railway Compauy 
(now merged in the London Midland and Scottish Railway Company) and the Manchester, Sheffield 
and Lincolnshire Railway Company, afterwards the Great Central Railway Company (now merged in 
the London and Nerth Eastern Railway Company). The lessee companies acquired in equal propor- 
tions £300,000 of the ordinary capital ot £340,000 subscribed, as well as £46,600 4 per cent. debenture 
stock. On the remaining £40,000 of ordinary, which is in fully-paid shares of £10, and is held 
publicly, 4% per cent. per annum (payable in March and September) is guaranteed in perpetuity. 
The loan powers were transferred in equal proportions to the two lessee companies. The accounts are 
made up annually to December 31, and submitted in February. In 1921 there was a net loss of £1,550, 
and in 1922 a net loss of £7,814. Depreciation funds, £20,880. ‘Transfer form, common ; fee, 2s. 6d. 
per deed. 


Ontario and Quebec Railway Company.— Office: Montreal.—This company’s system (871 miles 
in operation) is leased in perpetuity to the Canadian Pacific Railway Company for a net rental of 
5 per cent, per annum upon the debenture stock and 6 per cent. on the share capital. The particulars 
of the capital are as under :— 
$2,000,000 Shares of $100 each. These were offered for sale here in February, 1886, at 117 per cent: 
(£23 8s. per share) by the then firm of Messrs. Morton, Rose and Co. The dividends 
of 6 per cent. per annum are paid June 1 and December I1—in London (by the Canadian 
Pacific Railway Company) at 4s. 14d. per dollar to European holders. The register of 
shares is kept in Montreal, but the London office of the Canadian Paciiic Railway 
Company, 8, Waterloo Place, Pall Mail, S.W.1, undertakes to have transfers of shares 
effected on payment of a fee—by mail of 2d. per share, or by cable of 6d. per share, plus . 
in either case 1d. per share Quebec transfer tax and 14d. per share Canadian (federal) 
transfer tax. Forms may be had on application to the company. Quoted in the 
official list ; latest price, 1224. Also quoted at Glasgow. 

£4,007,381 Five per cent. permanent debenture stock, with interest payable June 1 and December 1 
by the Canadian Pacific Railway Company. The stock is transferable in multiples of 
£1, at the offices of the Canadian Pacific Railway Company, 8, Waterloo Place, Pall 
Mall, 8.W.1, or in Montreal. Transfer form in London, common; fee for registration 
of transfer, probate, death in joint holdings, marriage or distringas, 2s. 6d. Quoted in 
the official list ; latest price, 104. Also quoted at Glasgow. 


Oregon and California Railroad Company.—Office: Portland, Ore. Financial Office : 165, Broad- 


way, New York. 
The properties of the company are leased to the Southern Pacific Company for thirty-four years 
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from August 1, 1893, Southern Pacific interests owning practically all the share capital of $7,000,000 
common and $12,000,000 preferred. The line is 704 miles in length. - 

First mortgage 5 per cent. gold bonds of $1,000, to bearer, registerable as to principal, for 
$17,505,000, the only funded debt of the road, are known here, the bonds being guaranteed as to 
both principal and interest by the Southern Pacific Company by endorsement. The mortgage is 
limited to $20,000,000 (trustee, Central Union Trust Company of New York), all of which has been 
issued. Interest is payable January 1 and July 1, and the bonds are to, be repaid July 1, 1927, 
payments being made at the office of the Southern Pacific Company at 165, Broadway, New York. 
The bonds are secured on 680 miles of road and certain lands originally amounting to some 2,350,000 
acres, the net proceeds of sales of which were to be applied to the redemption and cancellation of 
bonds by drawings (in May and November) at par, or by purchases if under par. In 1916 the United 
States Government took over the balance of these lands at $2°50 per acre, and subsequently sought 
to recover from the company the excess of this price received by the company for previous sales. 
A lawsuit resulting from this action is still in progress. The bonds are quoted in the official list ; 
latest price, 112. Also quoted at Glasgow. 

The accounts are made up annually to December 31, and are included (but shown separately) in the 
accounts of the Southern Pacific Company which are issued in April. For 1918, after meeting fixed 
charges, there was a deficit of $176,313 ; for 1919 a deficit of $191,701; for 1920 a deficit of $500,626 ; 
for 1921 a deficit of $783,417; and for 1922 a profit of $289,536, with a total debit to profit and 
loss at December 31, 1922, of $939,507 (compared with a debit of $1,219,319 brought down), against 
which there was appropriated surplus amounting to $2,647,182. Accrued depreciation of road and 
equipment, $840,077. 


Oregon Short Line Railroad Company.— Directors: R. 8. Lovett (Chairman), O. Ames, N. | 
Carlton, R. L. Gerry, C. R. Gray, E. R. Harriman, W. A. Harriman, M. Hughitt, Jun., O. W. Mink, 
C. A. Peabody, C. B. Seger, C. C. Stillman, F. A. Vanderlip and P. M. Warburg. Secretary: 
a Lae en York). Offices: 120, Broadway, New York, and Deseret News Building, Salt Lake 

ity, Utah. 

In March, 1897, this company succeeded the Oregon Short Line and Utah Northern Railway 
Company (foreclosed), The road now operated is 2,367 miles, 2,203 miles being owned, and the lines 
are included, with those of the Oregon-Washington Railroad and Navigation Company and the Los 
Angeles and Salt Lake Railroad Company in the Union Pacific system. The Union Pacific Railroad 
Company holds all the capital stock of the Oregon Short Line Railroad Company, which in turn 
holds practically all the capital stock of the Oregon-Washington Railroad and Navigation Company 
and one-half of the capital stock of the Los Angeles and Salt Lake Railroad Company. 

The share capital is $100,000,000, and the total funded debt as at December, 1922, was 
$80, 433,500 in the hands of the public and $45,116,500 owned by the company and the controlling 
company. 
$100,000,000 Common shares of $100, all held by the controlling company. 


$272,500 Non-cumulative 5 per cent. income A bonds of $1,000, &c., with interest (regularly paid 
at the full rate since 1898) payable in September at the office of the company in New 
York, and the principal repayable July 1, 1946. <A further $42,500 is held by the 
Union Pacific Company. 
$28,752,000 Consolidated first mortgage 5 per cent. gold bonds of $1,000, &c. (coupon, registerable as 
to principal), with interest payable, without deduction for taxes, January 1 and July 1, 
at the office of the company in New York, and the principal (a first lien on 400 miles 
of road and further secured subject to prior liens on 780 miles) repayable July 1, 1946. 
Latest price in New York, 101}. 
$45,000,000 Refunding mortgage 4 per cent. gold bonds of $1,000 each (coupon, registerable as to 
principal, and registered), issued in 1904, mainly to replace $36,500,000 Oregon Short 
Line 4 per cent. and participating twenty-five-year gold bonds. Interest is payable 
without deduction for taxes, June 1 and December 1, and the principal is to be 
repaid December 1, 1929, subject to the right of the company to call the bonds for 
repayment at 1024 per cent. (now) at any time. All payments are made at the office 
of the company in New York, and the bonds (total authorised, $100,000,000) are 
specially secured (trustee, Equitable Trust Company of New York) by the deposit of 
$34,563,700 shares owned (Chicago, Milwaukee and St. Paul, Chicago and North 
Western, Illinois Central and New York Central) and $27,577,000 4 per cent. - first 
mortgage. bonds of the Los Angeles and Salt Lake Railroad. Latest price in New 
York, 923. 
None First and consolidated mortgage 4 per cent. gold bonds of $1,000, &c. (coupon, register- 
- inthe hands ableas to principal, and registered, interchangeable), for $3,587,000 are in the company’s 
of the public. treasury, and for $41,487,000 are held by the Union Pacific Company. The total 
authorised under this mortgage is $150,000,000, and $34,442,000 is reserved to 
retire underlying bonds. Series A, of which the amount now existing forms part, is 
subject to call as a whole at 105. 
$4,991,000 Utah and Northern Railway first mortgage 4 per cent. extended bonds of $1,000 (coupon, 
registerable as to principal), with interest payable January 1 and July 1 at the office of 
the company in New York, and the principal (secured on the Utah and Northern section, 
488 miles) repayable July 1, 1933 (extended from 1908). Latest price in New York, 893. 
$1,418,000 Utah and Northern Railway consolidated first mortgage 5 per cent. gold bonds of $1,000 
each (coupon, registerable as to principal) the greater portion of which was offered in 
Amsterdam by Messrs. Adolph Boissevain and Co., of Amsterdam, in September, 1888, 
at 94 per cent. and accrued interest, the bonds being simultaneously offered in Boston, 
Coupons are payable January 1 and July 1 at the office of the company in New York, 
and the principal is repayable July 1, 1926, but there is the following condition as to the 
eit of a sinking fund :—‘‘ Under the terms of the consolidated mortgage a sinking 
und is provided in which, in each year, must be deposited two-thirds of 1 per cent. of 
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the nominal amount of bonds ontstanding, to be applied towards the purchase of con- 
solidated first mortgage bonds at not above 105 per cent. and accrued interest. If not 
obtainable at this price, the trustee must invest the proceeds of the sinking fund, and 
the interest accrued thereon, in other bonds of the Union Pacific main line or branches, 
or in state, county or city bonds, returning not less than 4 per cent. on the money 
invested.” The bonds are secured, subject to the foregoing first mortgage, on the 488 
miles of the Utah and Northern section. Latest price in New York, 102. 


Separate accounts of this company are not now published, the result of the operations being 
included in the accounts of the Union Pacific System made up to December 31 each year and 
submitted at Salt Lake City, Utah, in April. 


Oregon-Washington Railroad and Navigation Company.—Directors: R. S. Lovett (Chairman), 
O. Ames, N. Carlton, R. Il. Gerry, C. R. Gray, E. R. Harriman, -‘W. A. Harriman, M. Hughitt, 
Jun., J. P. O’Brien, OC. A. Peabody, C. B. Seger, C. C. Stillman, F. A. Vanderlip and P. M. Warburg. 
ayaa : T. Price (New York). Offices: 120, Broadway, New York, and Pittock Block, Portland, 

re. 

This company was incorporated in November, 1910, under the laws of Oregon, and took over 
the properties of certain subsidiaries of the Union Pacific Railroad Company. The road now owned 
is 1,975 miles (of which 218 miles are leased to other companies, nearly all to the Oregon Short Line 
Railroad), and the total operated at December 31, 1922 (exclusive of 205 miles of ‘ water lines’’), was 
2,238, including the Des Chutes Railroad, 95 miles, The company is controlled hy the Oregon Short 
Line Railroad Company, which holds practically all the capital stock and is in turn controlled by: the 
Union Pacific Railroad Company, the roads of these three companies and that of the Los Angeles 
and Salt Lake Railroad Company being operated in association as the Union Pacific System. 

The capital stock is $50,000,000, and the funded debt as at December 31, 1922, was $78,062,270 in 
the hands of the public and $17,252,000 held by the company or the Union Pacific company. 


$50,000,000 Common shares of $100, of which $49,998,500 is held by the controlling company. 


$52,654,000 First and refunding mortgage 4 per cent. gold bonds (a further $2,702,000 of dollar bonds 
and is held, $2,449,000 by the Union Pacific company and $253,000 by the Oregon- 
£418,200 Washington company, and a further £3,000,000 of sterling bonds is held by the Union 
Pacific company), In May, 1911, Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, made an issue of £2,500,000 of sterling bonds at 93 per cent. ; in July, 1911, 
similar bonds for £500,000 were sold in this market ; and in December, 1911, Baring 
Brothers and Co., Limited, made a further issue of £1,000,000 at 924 per cent., 
making the total amount issued here £4,000,000. The bonds issued here are known 
as series B, and are of £100 and £200 each, while dollar bonds of series A are of 
$500 and $1,000, and sterling bonds are exchangeable for dollar bonds in New York, at 
the fixed exchange of $4.85 per £1, with adjustment of interest, but dollar bonds are not 
re-exchangeable for sterling bonds. Interest is payable, free of United States federal 
income tax up to 2 per cent. January 1 and July 1, and the principal is due January 1, 
1961, but either series may be redeemed as a whole at the option of the company at 
105 per cent. and accrued interest on any interest date, subject to at least ninety 
days’ notice. All payments on the bonds are guaranteed unconditionally by the 
Union Pacific Railroad Company, by endorsement, and are made on the dollar bonds 
at the office of the company in New York, and on the sterling bonds by Baring 
Brothers and Co., Limited. Of the total authorised of $175,000,000, $23,380,000 
is reserved to refund a like amount of Oregon Railroad and Navigation Company 
4 per cent. bonds below. The first and refunding mortgage bonds (trustee, Farmers’ 
Loan and Trust Company, New York) are a first lien on about 767 miles of road, and 
a lien on a further 1,135 miles, subject to the Oregon Railroad and Navigation 
Company 4 per cent. bonds for $23,380,000. The bonds are to bearer, registerable 
as to principal only and reconvertible (the sterling bonds at Baring Brothers and Co., 
Limited, the fee for either operation being 1s. per bond). Series B bonds are quoted 
in the official list ; latest price, 85-95. 
$23,380,000 Oregon Railroad and Navigation Company 4 per cent. consolidated mortgage gold bonds 
of $1,000 (coupon, registerable as to principal), with interest payable, without 
deduction for taxes, June 1 and December 1 at the office of the company in New 
York, and the principal (now a first lien on 1,135 miles of road) repayable June 1, 1946. 


Separate accounts of this company are not published, the result of the operations being included 
in the accounts of the Union Pacific System, made up annually to December 31, and submitted at 
Salt Lake City, Utah, in April. 


Orleans Railway Company.—Preszdent: C. Vergé. Manager: A. Mange. Secretary: M. Peschaud. 
Assistant Secretary: F. Frédault. Office: 8, Rue de Londres, Paris, 1x¢™e, General Office: 1, Place 
Valhubert, Paris. ; 

The company (Compagnie du Chemin de Fer de Paris 4 Orleans) was formed in 1838 to construct 
a railway from Paris to Orleans, and has subsequently extended its system, now 7,800 kilometres 
(about 4,850 miles), to Bordeaux, Nantes, St. Nazaire, &c. ‘Ihe company’s concession will expire on 
December 31, 1956, when the railroad will revert to the State without payment, in view of which a 
system of amortisation of the bonded debt and share capital (at a rate sufficient to redeem the whole 
by the expiry of the concession) was adopted. The French Government by the Convention of 1883 
guaranteed to make up any deficiency in the net income of the undertaking to provide for bond 
service and a dividend of Fes. 56 per share (114 per cent.) per annum on the share capital, and in 1921 
a new Convention between the French Government and the principal French railway companies was 
signed on June 28, and approved by the Law of October 29, which replaces the convention of 1883, 
effective as from January 1, 1921, and secures to the Orleans Company (with the other principal 
railway companies) the payment of its working expenses, an administration allowance, and the service 
of its capital and loans of every kind, including the amortisation of the share capital by the expiry 
of the concession and a dividend of Fes. 56 per share, or 11} per cent., of which 3 per cent. is a fixed 
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charge. In the event of the receipts of the system proving insufficient to meet these charges the 
deficit is to be borne by a common fund formed for the benefit of all the large systems. Into this 
fund excess receipts of all the systems are paid, and tariffs are to be adjusted to meet the require- 
ments of the fund, but if this adjustment of tariffs should not produce sufficient income for the 
purpose, the deficiency will be made good by the French Treasury. Any such advances made by 
the Treasury may be covered by issues of bonds made by the company concerned, in which case the 
State will guarantee the fixed charges of such issues. Further, at the expiration of the concession, 
the entire service of any bonds which may be outstanding will be borne by the State. 

Authorised and issued share capital, Fes. 300,000,000 ; outstanding at Feb. 28, 1923, Fes. 180,872,500. 
Bonded debt at Feb. 28, 1923, Fes. 5,160,507,500 French france bonds, Swiss Fes.50,000,000 Swiss franc 
bonds, and £2,000,000 sterling bonds. Further borrowing powers of Fcs.900,000,000 authorised in 
March, 1923. 

Outstanding at Feb. 28, 1923 :— 

Fes. 180,872,500 Shares of Fes. 500, fully paid, outstanding balance of Fes. 300,000,000, of which 
Fes. 119,127,500 has been drawn for redemption at par and is now represented by 
238,255 shares of no par value (actions de jouissance) ranking tor dividends 
equally with the undrawn shares after the fixed 3 per cent. has been paid on the 
latter. Drawings take place annually in Dec. for repayment on Jan. 1. As 
to the guarantee of the French Government, see above (Convention of 1921). 
Shares are bearer and registered, interchangeable ; no fee for conversion from 
bearer to registered ; fee for reverse operation, 2 per cent. of mean market price 
on Paris Bourse day before date of conversion. Coupons and drawn shares not 
presenters within 5 and 30 years respectively are prescribed and become property 
of State. 

Bonds: — All bond issues rank pari passu except as to rates of interest ; none has any special security, 
nor has any of company’s properties been mortgaged or charged. Guarantee of French Government 
as embodied in Convention of 1921 is described above. All france bonds issued in France are bearer 
and registered, in erchangeable; no fee for conversion from bearer to registered; fee for reverse 
operation, 2 per cent. of mean market price on Paris Bourse day before date of conversion. Repay- 
ment of frane bonds issued in France is subject to tax of 10 per cent. of excess of redemption price over 
price of issue (not applicable to tax-free notes below). Coupons and drawn bonds (or notes) will 
be prescribed and become property of State if not. presented within following periods of maturity :— 
franc bonds issued in France and U.S.A.—coupons 5 years, drawn bonds 30 years ; sterling bonds— 
coupons 6 years, drawn bonds 20 years. ; 

Fes. 7,455,000 Four per cent. bonds of Fes. 1,259 (Joan of 1848), outstanding balance of Fes. 

HEL GEO HEM Interest Jan. 1 and July 1. Drawings in Dec. for repayment at par 
on Jan. 1. 

Fes. 1,225,681,500 Three per cent. bonds of Fes. 500 (‘‘ancien” loan of 1852), outstanding balance of 
Fes. 1,994,677,000. Interest Jan. 1 and July1. Drawings in Dec. tor repayment 
at par on Jan. 1. 

Fes. 101,769,500 Three per cent. bonds of Fes. 500 (Grand Central loan of 1859), outstanding balance 
of Fes. 149,600,000. Interest Jan. land July 1. Drawings in Dec. for repay- 
ment at par on Jan. 1. 

Fes. 1,535,050,000 Three per cent. bonds of Fes. 500 (loan of 1884), outstanding balance of 
Fes. 1,852,650,000. Interest April 1 and Oct. 1. Drawings in Sept. for repayment 
at par on Oct. 1. 

Fes. 283,850,000 T'wo-and-a-half per cent. bonds of Fes. 500 (loan of 1895), outstanding balance of 
Fes. 359,900,000. Interest April 1 and Oct. 1. Drawings in March and Sept. for 
repayment at par on April 1 and Oct. 1. 

Fes. 471,700,000 Four per cent. bonds of Fes. 500 (loan of 1913), outstanding balance of 
Fes. 496,350,000. Interest March land Sept. 1. Drawings in Feb..and Aug. for 

é repayment at par on March 1 and Sept. 1. 

Fes, 183,550,000 Five per cent. bonds of Fes. 500 (loan of 1919) outstanding balance of 
Fes. 186,150,000. Interest May 1 and Nov. 1. Drawings in April and Oct. for 
repayment at par on May 1 and Nov. 1. 

Fes. 515,737,000 Six per cent. bonds of Fes. 500 (loan of 1920, French series), outstanding balance of 
Fes. 517,787,000. Interest June 1 and Dec. 1. Drawings in May and Nov. for 
repayment at par on June 1 and Dee. 1. 

Fes. 46,983,000 Six per cent. bonds (bearer only) of Fes. 1,000 (loan of 1920, American series), out- 

standing balance of Fes. 47,782,000 sold in New York in Feb., 1921, by A. Iselin 
& Co., and others. Interest payable June 1 and Dec. 1. Repayable by 1956 by 
drawings in May and Nov. for repayment at par on June 1 and Dec. 1. Payments, 
free of French taxes to non-residents of France, by A. Iselin & Co., 36, Wall Street, 
New York. Convertible into like principal amount of bonds of French series of 
1920 loan (see foregoing issue) listed on Paris Bourse and subject to French taxes. 
Fes. 50,000,000. Six per cent. bonds of Swiss Fes. 1,000 (loan of 1922, Swiss series). Interest June 1 
(Swiss) and Dec. 1. Drawings in May and Nov. for repayment at par on June 1 and Dee. 1. 
£2,000,000 Six per cent. sterling bonds to bearer of £1,000, £500 and £100, offered in London in 
March, 1922, at the price of 89 per cent. by Messrs. Morgan Grenfell and Co., and 
Messrs. N. M. Rothschild and Sons. Interest is payable March 1 and September Se 
and the principal is repayable by the eperation of a cumulative sinking fund, 
commencing in 1929, and suflicient for the redemption of all the bonds by Septem- 
ber 1, 1956, to be applied to drawings in February and August for repayment at 
par on March 1 and September 1, or to purchase under par, the company 
aor get: the right to repay all the bonds outstanding on or after Septem- 
er 1, 1934, at 103 per cent. and accrued interest on three months’ nctice. 
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All payments are made in London by the issuing houses, in sterling, free of all 
present or future French taxes and deductions. The payment of interest, sinking 
fund and principal are guaranteed by the terms of the Convention of 1921 
detailed above; ‘‘none of the company’s issues enjoys any special security, nor 
is any part of the system or rolling stock charged in any way,” and the company 
undertakes not to create any charge present or future, without giving the 
sterling bonds right to rank pari passu with such charge.’ Coupons and drawn 
bonds not presented within 6 and 20 years respectively will be proscribed and 
become property of State. Quoted in the official list ; latest price, 82. 

Fes. 455,531,500. Six per cent. 10-year tax-free’ notes of Fes.500, issued in 1921 and subsequently. 
Interest Jan. land July 1. 

Fes.333,000,000 Six per cent. tax-free short-term notes of Fes.500, Fes.1,000, and Fes.10,000, issued in 
1921 and 1922. Interest Feb. 15 and Aug.15. Repayable in 2 and 8 years. 


The accounts are made up annually to February 28, and submitted at the end of March. A dividend 
of Fes.59 per share, giving the actions de jouissance Fes.44 per share, was paid for each of the 
ten years to 1921; and for 1922 Fes.60 (giving the actions de jouissance Fes.45) was paid. For 1922 
the proportion of working expenses to receipts was 96°48 per cent., compared with 119°01 per cent. 
in 1921. The ultimate deficit of the system for 1922, recoverable from the common fund of the 
French railway systems or otherwise as provided by the terms of the Convention of 1921 described 
above, was Fes.237,322,548 (compared with Fes.385,080,576 in 1921), including the bonus of 
Fes.2,514,802 payable to the company and the bonus of Fes.5,029,603 payable to the personnel under 
the terms of the Convention in respect of improvement in the receipts and working costs of the 
system, such bonuses, based on results, being paid by the State ‘‘to encourage the development 
of traffic and the promotion of economy.’’ (The company’s bonus for 1921 was Fes.717,443 ; and 
for 1922, Fes.2,514,802, as stated above; these amounts were both placed to reserve.) Statutory 
reserve, Fes.6,000,000 ; extraordinary reserve, Fes.44,078,842; reserve in respect of bonus received 
on operating results (see above), Fes.3,232,245; railway operating reserves, Fes.266,595,847. On 
account of 1923 Fes.20 per share (giving the actions de jouissance Fes.5) was paid in October. 

Cttoman Railway Company of Anatolia.—Office: Constantinople.—The company was formed in 
March, 1889, under the laws of the Ottoman Empire, for the purpose of acquiring a line of railway from 
Haidar Pasha, a suburb of Scutari (Constantinople), to Ismidt, a distance of 574 miles, and of extending 
that line to Angora, a distance of 302 miles, making a total length of 359} miles. At the expiration of 99 
years from (now) March 5, 1903, the line is to revert to the Turkish Government, which has reserved the 
right to purchase the undertaking at any time after the expiration of 30 years by paying during the 
remainder of the term an annuity equal to 50 per cent. of the gross average earnings of the five years 
preceding the purchase, such annual sum not to be less than Fes. 10,000 per kilometre, or £643 per 
mile. In either case the value of the rolling stock, materials and stores is to be refunded by the 
Government, During the whole term of the concession the Turkish Government guarantees to the com- 
pany an annual gross revenue of Fes. 10,300 per kilometre, equivalent to £659 4s. per mile, on the line 
from Haidar Pasha to Ismidt (574 miles); and Fes. 15,000 per kilometre, or £960 per mile, on the 
line from Ismidt to Angora (302 miles). The tithes of the provinces of Ismidt, Ertogroul, Kutayah and 
Angora, through which the lines run, were specially assigned to the administration of the Ottoman 
Public Debt in Constantinople for securing payment to the railway company of any sums that may 
be required for completing the amounts thus guaranteed by the Government. In case the average 
annual gross earnings of the whole line exceed the sum of £659 4s. per mile, the excess for the Haidar 
Pasha-ismidt section, up to £960 per mile, is to be applied in reduction of the guarantee on the Ismidt-, 
Angora section, and should the average annual gross earnings of the line Haidar Pasha-Angora exceed 
£960 per mile, 25 per cent. of such excess is to accrue to the Government. 

In 1893 the company obtained from the Turkish Government a concession for the construction and 
operation of an extension line from Eski-Cheir to Konia, a distance of 276 miles. The concession is 
dated February 15, 1893, and runs for a period of ninety-nine years from March 5, 1903, ‘‘at the 
expiration of which period the line will revert to the Ottoman Government, which reserves the right 
to purchase the undertaking at any time after 30 years from the date of the grant of the concession, 
by paying during the remainder of the term an annuity equal to 50 per cent. of the gross average earn- 
ings of the five vears preceding the purchase, such annual sum not to be less than Fes. 10,000 per 
kilometre, say £643 per mile, being more than sufficient to cover interest and sinking fund on the 
Extension line debentures. In either case the value of the rolling stock, materials and stores is to be 
refunded by the Government. In the event of the Government exercising the right to purchase 
the line, the regular payment of the annuity is to be secured and to form the subject of a special conven- 
tion between the Government and the company.” In respect of this concession the Turkish Government 
undertook to pay yearly during the whole term of the concession such an amount, not exceeding 
£7T296°31 gold per kilometre, say £434 sterling per mile, as may be required to bring the gross trafiic 
returns up to a total of £1604 gold per kilometre, say £885 sterling per mile per annum. Should the 
annual gross traffic receipts exceed £885 per mile, the Turkish Government is te receive 25 per cent. of 
the excess. The Turkish Government, as security for its guarantee, assigned to the administration 
of the Ottoman Public Debt the tithes of the sandjaks (provinces) of Trebizond and Gumuchhané 
(adjacent to the Black Sea), the said administration being instructed to pay over annually, direct to 
the railway company, out of these tithes, such an amount as may be due from the Imperial Government 
in respect of its guarantee. ; ; 

In 1898 the company obtained from the Turkish Government a concession for the construction and 
the operation of a branch line from the actual station of Ada-Bazar (Ismidt-Angora line) to the city 
of Ada-Bazar, about 6 miles. . The concession is dated October 10, 1898, and expires at the same date 
as the concession of the Haidar Pasha line, All the gross receipts of the branch line appertain 
exclusively to the company, but the Turkish Government does not give any guarantee fox it. After- 
wards, the company obtained from the Turkish Government a concession for the construction and oper- 
ation of a harbour, quays, docks, &c., at Haidar Pasha. This concession is dated March 23, 1899, 
and runs for the same period as the concession of the Haidar Pashaline, The Turkish Government 
has the right to purchase the undertaking during the same period as the Haidar Pasha line, but 
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not without purchasing simultaneously the whole Anatolian railways, by paying during the remainder 
of the term an annuity equal to 80 per cent. of the gross average earnings of the five years preceding 
the purchase, such annual sum not to be less than sufficient to cover interest and sinking fund on 
the capital not amortised. In the event of the Government exercising the right to purchase the line, 
the regular payment of the annuity is to be secured, and to form the subject of a special convention 
between the Government and the company. The capital is as under :— 


£5,400,000 Shares of £20, 10,000 of which are fully paid, 125,000 have £12 called up, and 135,000 
(issued in December, 1907) £5 called. The shares are ‘‘to bearer.” They are subject 
to drawings in July or August, at the rate of about 100 a year, payment being made 
forthwith. Shares drawn participate in surplus dividends in excess of 5 per cent. 
per annum. Amount outstanding in 1914, £5,318,000. 

£3,200,000 Four-and-a-half (originally Five) per cent. (Main Line) debentures of £20, £100 and £500 
each, with their equivalent in marks and francs indicated on them at the exchange 
of 20°40 and 25 per £ respectively. Of this amount £1,000,000 was offered in January, 
1890, at 864 per cent., by the Trustees, Executors and Securities Insurance Corporation, 
Limited (now the Trustees Corporation, Limited), the lists being simultaneously 
opened on the continent, while an additional £1,400,000 was placed by the 
Deutsche Bank in 1891, and £800,000 has been placed privately, making the 
total authorised of £3,200,000. In 1910 the debenture holders were offered the 
option of consenting 'to a reduction in the rate of interest on their debentures 
from 5 to 44 per cent., beginning on October 1, 1910, or having their debentures 
repaid at par, those agreeing to the reduction receiving a conversion bonus of 1 per 
cent. on the nominal amount of the bonds. The reduction in interest has been 
indicated by a stamp on the bonds and coupon sheets, most of the holders having 
elected to convert. Coupons are payable April 1 and October 1, and the principal is 
repayable at par within 90 years by; annual drawings in April, for repayment in | 
the following October, redemption having commenced in 1895. The company has 
undertaken not to exercise its right to increase the sinking fund or to’ repay the whole 
amount until April 1, 1925. The bonds are exempt from all Ottoman taxes and duties, 
and payments have been made in London, Berlin, Bremen, Frankfort-on-Main, 
Hamburg and Constantinople. Amount outstanding in 1914, after deducting the 
bonds drawn and the amount. redeemed under the 1910 option, about £3,079, 560. 

Coupons and drawn bonds due October 1, 1914, were not paid in London, neither 
were the coupons due in 1915 and since met here, and there appears to be no. knowledge 
on this side as to whether drawings of debentures for redemption took place in April, 
1915, or since. For 1915, 1916, 1917 and 1918 coupons were paid in Berlin, but no 
subsequent information has been received. 

£3,200,000 Four-and-a-half (originally Five) per cent. Konia debentures of £20 and £100 each, with 
their value in marks and francs also expressed on them, at the exchange of 20°40 and 
25 per £ respectively. The total authorised of the bonds is £3,200,000, and £1,600,000 
was issued in December, 1894, in-London at the price of 89 per cent., the balance having 

« since been placed on the continent. In 1910 the debenture holders were offered the option 
of consenting to a reduction in the rate of interest on their debentures from 5 to 44 per cent., 
beginning on October 1, 1910, or having their debentures repaid at par, those agreeing to 
the reduction receiving a conversion bonus of 1 per cent. on the nominal amount of the 
bonds. The reduction in interest has been indicated by a stamp on the bonds and 
coupon sheets, most of the holders having elected to convert. Coupons are payable 
April 1 and October 1, and the principal is repayable at par within 90 years from 
October 1, 1895, by means of a sinking fund applied to annual drawings in April, for 
repayment in the following October, redemption having commenced in 1895. The company 
has undertaken not to exercise its right to increase the sinking fund or to repay the whole 

_ amount until April 1, 1925. The bonds are exempt from all Ottoman taxes and duties, 
and payments have been made in London, Berlin, Bremen, Frankfort-on-Main, 
Hamburg and Constantinople. The bonds rank as a first charge on the line from Eski- 
Cheir to Konia, the Government guarantees in connection therewith, and also on the 
surplus revenues of the main line derived from actual traffic receipts and Government 
guaranteed payments after meeting all charges on the main line debentures. Amount 
outstanding in 1914, after deducting the bonds drawn, and the amount redeemed under 
the 1910 option, about £3,070,760. 

Coupons and drawn bonds due October 1, 1914, were not paid in London, neither 
were the coupons due in 1915 and since met here, and there appears to be no knowledge 
on this side as to whether drawings of debentures for redemption took place in April, 
1915, or since. For 1915, 1916, 1917 and 1918 coupons were paid in Berlin, but no 
subsequent information has been received. 


Fes. 60,000,000 Four-and-a-half per cent. obligations (the total authorised) of Fes. 500 and Fes. 2,500 
each, with their value in German and Turkish currency also expressed on them, issued on 
the continent in March, 1912, at 964 per cent., plus accrued interest. Coupons are payable 
on June 1 and December 1, and the bonds are repayable by annual drawings which 
commenced in 1913, while the company has reserved the right to accelerate redemption 
from April 1, 1925, or to repay the total amount outstanding after that date, on giving 
about one month’s notice. The bonds are exempt from all Ottoman taxes and duties, 
and payments are made on thecontinent. Amount outstanding in 1914, Fes.49, 926,000. 

Coupons due in 1914, 1915, 1916, 1917 and 1918 were paid in Berlin, but there 
appears to be no knowledge on this side as to whether subsequent coupons have been 

a met, or as to whether drawings were effected in 1914 or since. 
€ accounts are made up annually to December 31. The main line was opened for traffic on 
hehe a re fee the Konia extension was completed on July 28, 1896; and the extension to Ada- 
pened November 1, 1899. The company has ceded the concession for the construction and 
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working of the harbour of Haidar Pasha to a separate company, the majority of the share capital of 
which is held by the railway company, and the harbour was opened for’ traffic on April 14, 1903. For. 
the five years to 1904 the shareholders got 5 per cent. each year; for the four years to 1908, 6; for the 
three years to 1911, 5;.and for 1912, 53. In 1910 the net earnings were Fes. 6,159,303, and the 
Government had to provide Fes, 2,922,055 under its guarantee; in 1911 the net earnings were 
Fes. §,196,594, and the Government had to provide Fes. 1,045,304; and in 1912 the net earnings 
were Fes, 10,162,648, and the Government received as its share of the above-mentioned 25 per cent. 
of excess earnings, Fes. 902,958 in respect of the Haida Pasha-Angora line and 392,516 gold piastres 
in respect of the Eski-Cheir to Konia line. Reserve funds, Fes. 16,910,972. Later reports have not 
been received; the dividend for 1913, 1914 and 1915 is believed to have been 6 per cent. each year, 
and for 1916 and 1917, 7. 


Ottoman Railway from Smyrna to Aidin of His Imperial Majesty the Sultan.—Council : 
Vise. St. Davids (President), F. Single (Vice-President), H. T. Anstruther, J. A. Goudge, C.B.E., 
L. E. Smith, W. H. Swaffield. Zondon Manager and Secretary: T. H. Cooke. Assistant Secretary : 
Hon. B. E. Fitzalan Howard. Offices: Winchester House, E.C.2. (Telegrams: Ottoman, Stock, 
London ; telephone: London Wall 1948.) 

Established in 1856 under Turkish laws. Road, 379 miles. New convention of April 30, 1888, 
extended. original concession to October 15, 1935, and authorised additional 200 miles; further 
convention, 1906, prolonged concession to 1950 and authorised extensions of 65 miles (last section 
opened for traffic, Nov. 1, 1912). Guarantee of interest from Turkish Government was terminated ; 
arrears of guarantee and other claims against Government have been fixed at £650,000, which carries 
no interest, and is to be provided in same way as purchase price of railway. Government may 
purchase lines at termination of concession at certain fixed rates, rolling stock to be taken over 
at valuation. Purchase consideration may be paid in one amount, or by anticipated cash payments 
carrying compound interest at 5 per cent. to accumulate ‘until expiry of concession. Government 
may take possession of system only as a whole, and company is to be left in possession until purchase 
pricei paid in full. 

Railway seized by Turks on Nov. 27, 1914; formally taken possession of by Imperial Ottoman 
Government on Dec. 6, 1914; restored to company on Feb. 1, 1919, but 186 miles held by 
Turkish Nationalists until Nov. 4, 1922, since when whole system under company’s control. Company 
has lodged claims for wear and tear of railways and confiscation of revenues during Turkish 
occupation, and for damage and destruction to part of system during evacuation of Turkey by 
Greek Army ; agreement was reached with Turkish Government in July, 1923, for examination by 
experts of accounts dealing with seizure and working of railways from Dec., 1914, to Feb., 1919, and 
of company’s claims for losses during that period. 

Debenture Stock Reserve Fund,—Plan of reorganisation of debenture debt of 1899 (under which two 
classes of debenture stock were issued to holders of old debentures and in settlement of floating debt, 
&c.) provided for appropriation (after payment of debenture interest, and out of saving on debenture 
interest under reorganisation plan) of £10,000 per annum towards reserve fund of £100,000 (fund now 
exceeds this amount) to be used—(1) in meeting any deficiency in debenture interest; (2) as sinking 
fund for redemption of additional capital created under the plan. Reserve fund having reached 
£100,000 accumulates for benefit of a sinking fund, accumulations not to be taken into account when 
ascertaining if the amount of £100,000 has been maintained. Directors were empowered to invest 
fund after it had reached £50,000 in 4 per cent. debenture stock and after 10 years in 5 per cent. 
debenture stock. In connection with arrangements described below for funding debenture interest, 
company is authorised to suspend payments to reserve fund during similar period and to apply fund 
towards repayment of bank loan raised in 1914 for paying debenture interest, and in payment of oftice 
and other expenses. Amount of fund at June 30, 1923, £157,411 (£135,536 in investments with market 
value “ £94,439, of which investments costing £75,135 were held by bankers against loan referred 
to above). 

Deferred Interest.—Interest on debenture stocks due Jan. 1, 1915, was paid only with assistance 
of advance from bankers on security of reserve fund investments. In June, 1915, June, 1918 and 
June, 1923, stockholders authorised deferment of interest until ‘‘expiration of 12 calendar months 
after the half-yearly day fixed for payment of interest .... . which shall first occur after the 
ratification of a treaty of peace between Great Britain and Turkey,” with 5 per cent. interest on 
deferred interest. Under 1915 arrangement, interest for 3 years to Jan. 1, 1918, was funded into 
deferred interest certificates which in Sept., 1920, were converted into debenture stock (of the class 
in respect of which respective two classes of certificates were issued) at rate of £120 of 4 per cent. 
stock and £100 of 5 per cent. stock for £100 certificates; under 1918 and 1923 arrangements no 
certificates are issued, and at expiration of moratorium deferred interest accrued and interest thereon 
may be satisfied by issue of debenture stock of respective classes on which the interest has accrued— 
£120 of 4 per cent. stock and £100 of 5 per cent. stock for £100 of interest. In event of cash being 
paid for deferred interest, first debenture stock ranks for full interest payment in cash before second 
debenture stock receives anything. 

Authorised share capital, £1,800,000; issued and paid up, £1,294,340. Debentures and debenture 
stocks outstanding at June 30, 1923, £3,903,272; further £260,000 deposited as collateral security ; 
bank loans, £57,000. Credit to capital (after taking into account £650,000 due by Ottoman Govern- 
ment referred to above), £425,424. 


£994,340 Ordinary shares to bearer of £20, fully paid, part of a total authorised of £1,500,000, 
Quoted in the official list ; latest price, 3. 

£300,000 Six per cent. cumulative preference shares of £20 each to bearer, fully paid, representing 
the total authorised. They have a priority over the ordinary shares as regards 
capital and any arrears of dividend. The dividend dates are May 1 and November 1, 
and the dividend was regularly paid to November 1, 1914, but there has since been 

no distribution. Quoted in the official list ; latest price, 5. 
£9,600 Five per cent. debentures of £100 each, with coupons payable May 1 and November 1 as 
regards £8,300, and January 1 and July 1 as regards £1,300, while the principal of all 
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is repayable October 15, 1935. These are the only debentures outstanding of £1,200,000, 
which amount was reduced, previous to the reconstruction in 1899, to £1,199,940. 
Interest on these debentures is being regularly paid in cash. 

£2,264,105 Four -per cent. first debenture stock (of which £9,670 remained to be issued at June 
30, 1923), redeemable at par October 15, 1935, with the right to the company to pay 
off the stock at any time on six months’ notice at 110, which is also to be the 
redemption price in the event of the security becoming enforceable through a 
voluntary winding up for reconstruction or amalgamation. Authorised, £2,371,530. 
Interest is payable January land July 1. Interest due July 1, 1915, to January 1, 
1918, inclusive, was met in deferred interest certificates, while that due July 1, 1918, 
and since has been deferred under the arrangements described above. The amount of 
£2,264,105 (as above) is inclusive of £306,552 authorised to be issued in September, 
1920, in exchange for the deferred interest certificates at the rate of £120 stock for 
every £100 certificates, and of £53,244 held for the reserve fund deseribed above. <A 
further £100,000 stock is held by bankers (sec loan below). ‘Trustees, C. E. 8. Bishop 
and A. G. Rickards, K.C. Quoted in the official list ; latest price, 42. 

£1,629,567 Five per cent. second debenture stock (of which £10,308 remained to be issued 
at June 30, 1923), similar in all respects except the rate of interest, but subject 
to, the foregoing 4 per cent. debenture stock. The total authorised is £1,787,198. 
Interest due July 1, 1915, to January 1, 1918, inclusive, was met in deferred interest 
certificates, while that due July 1, 1918, and since has been deferred. The amount of 
£1,629,567 (as above) is inclusive of £228,542 authorised to be issued in September, 
1920, in exchange for deferred interest certificates at the rate of £100 stock for every 
£100 certificates. A further £100,000 stock is held by bankers (see loan below). 
Trustees, O. E. 8. Bishop and A. G. Rickards, K.C. Quoted in the official list ; latest 
price, 29. 

£57,000 Loan from bankers; £52,000 against reserve fund investments, and £5,000 secured by 

the issue of £100,000 4 per cent. and £100,000 5 per cent, debenture stock, 


The accounts are made up to June 30 and December 31, and submitted in September and March» 
but those to June are regarded as interim. For 19085 per cent. was paid on the ordinary shares ; for 
1909, 44; for 1910 and 1911, 5 each year; for 1912, 54; and for 1913, 6—none'since. The preference 
dividend was regularly met to November 1, 1914, since when, however, there has been no payment. 
In June, 1915, June, 1918, and June, 1923, the debenture stock holders agreed to arrangements 
deferring payment of interest, as detailed above. At June 30, 1923, there was a debit to 
net revenue account (after charging interest) of £894,511, compared with £843,146 at December 31, 
1922. At June 30, 1923, accrued interest on debenture stocks with interest thereon, deferred as stated 
above, amounted to £1,049,707. Debenture stock reserve fund (see above), £157,411; renewals 
reserve, £164,518; general reserve (for share capital sinking fund and general purposes), £28,680. 
Reparation claim (suspense account), £66,465. 

Voting power, one vote for 5 up to 10 shares of either class, and one vote for every 10 shares 
beyond. Director’s qualification, 50 ordinary shares. Transfer form for debenture stock (all the 
shares are to bearer), common ; fee, 2s. 6d. ; stock transferable in sums of £10 and multiples; separate 
deed each class and separate deed eack class 1918 issue. Fee for registration of probate, power 
of attorney, marriage or death, 2s. 6d.; of distringas, nil. 


Ottoman Smyrna and Cassaba Railway and Extension Company.—Office: Constantinople ; 
Office of Paris Committee: 10, Rue Auber, Paris. 

(Société Ottomane du Chemin de Fer de Smyrne-Cassaba et Prolongement.) Formed in 1894 
under concession dated [Feb. 17, 1893, from Sultan of Turkey to take over from Turkish 
Government for 99 years from July, 1894, existing railway (266 kilometres) of Smyrna and Cassaba 
Railway Co., Ltd., from Smyrna to Cassaba and Alascheir with branches to Soma and Bournabat, 
and extend main line to Afium-Kara-Hissar (further 251 kilometres). Turkish Government in 1910 
granted concession co-terminous with original concession for extension from Soma to Banderma, and 
provided cost of same. Afium-Kara-Hissar line opened Dec. 20, 1897, and Banderma extension Jan. 
1, 1918; total now in operation, 701 kilometres (438 miles). Extensions were constructed and whole 
system is worked by Régie Générale des,Chemins de Fer et Travaux Publiques; original working 
erie: to Dec. 31, 1927, extended by agreement of settlement of 1921 referred to below to Dec. 31, 
1932. 

In respect of original lines, Government granted annuity of Fcs.2,310,000 (£91,600) per annum for 
period of concession, secured on Government proportion of gross receipts shown below and on the 
tithes of the cereals of the sandjak of Aidin ; company is entitled to 50 per cent. of gross receipts for 
first 50 years and 45 per cent. for remaining 49 years, balance to belong to Government; Government 
may take over lines after expiration of 30 years from 1893 on payment of annuity until the expiry 
of the concession equal to half the average gross receipts of previous 5 years with minimum of 
Fes.2,310,000. In respect of Afium-Kara-Hissar extension, Government guarantees annual gross 
receipts of £1T830°76 per kilometre secured on surplus tithes of sandjak of Aidin and on tithes of 
sandjaks Denizli and Saroukhan; should gross receipts exceed £T830'76 per kilometre, one-quarter of 
excess belongs to Government ; Government may purchase extension after expiration of 30 years from 
1893 for annuity until expiry of concession of not less than Fes.11,500 per kilometre. 

Bond service was duly met up to Aug. 1914; at outbreak of war, Ottoman Government requisitioned 
the system, and owing to accumulating arrears of Government guarantees, complete suspension of 
bond service took place. After the Armistice, lines were worked by the Inter-allied Military 
Commission; company resumed control from Sept. 1920, and by end of 1921 had accumulated 
disposable funds of some Fes.41,500,000. Agreement of settlement of company’s liabilities (now 


kl out), confirmed on Dec. 21, 1921, by the Tribunal de Commerce de la Seine, provides as 


1. Bond service 


Rats (both issues) to be resumed with year 1922—amortisation by purchase when 


s can be obtained under par and by drawings when over par, and interest with 
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coupons due Feb, 1—all payments, however, to be made in French francs (less French 
taxes) notwithstanding that coupons on 1894 issue have hitherto been paid at fixed rates in 
London, Paris and Constantinople. __ 

2. Compensation for surrender of privilege of payment of coupons as above to be made to holders 
of 1894 bonds (@) by increase of rate of interest to 43 per cent, ; and (6) by bonus distribution 
of Fes.20 per bond (less French taxes). Pair: 

3. Compensation to be made to holders of both series for inconvenience arising from suspension 
of interest payments for seven years by a bonus distribution of Fes.15 per bond (less 
French taxes). . bcs 

4, Payments in arrear of coupons due Feb. 1, 1915, to August 1, 1921, inclusive, amounting to 
Fes.140 per bond of T'cs.500, to be satisfied by issue of a funding bond (described below) of 
¥Fcs.125 in respect of each bond of Fes.500, 1894 or 1895.. 

5. Bonds drawn for repayment but not cashed, whether 1894 or 1895 series, to be repaid 
forthwith at Fes.500 per bond (less French taxes). 

Report to bondholders in Nov., 1921, stated resumption of payments under Ottoman Goverament 
guarautees could not be counted on for considerable period, and at Dec., 1923, position was unchanged. 
Capitalisation consists of :— . 

Fes. 16,600,000 Shares of Fes.500 (bearer), fully paid. Net profits each year applicable—first, in 
paying fixed 4 per. cent. on outstanding shares; second, in placing to reserve up to 
5 per cent. of such net profits; third, in apportioning the balance, 15 per cent. to 
directors and 85 per cent. to shareholders (including holders of ‘‘actions de 
jouissanee,” when any issued to replace shares drawn and redeemed). Coupons at 
Imperial Ottoman Bank, Paris (7, Rue Meyerbeer), and Constantinople. 

£2,161,940 Four-and-a-half (increased from 4—see agreement above) per cent. bonds of £20, £T2?, 

(Fes.54,048,500) ‘or Fes. 500 (also certificates of 5, 25 and 50 bonds), to bearer, outstanding balance 
at Dec. 31, 1922, of £2,262,400 issued at 83 in July, 1894; im London and on the 
Continent through Imperial Ottoman Bank. Coupons Feb. land Aug. 1. Repay- 
able at par by 1993 by annual drawings (commenced 1895) in July in Constantinople. 
Secured on the annuity of Fes 2,310,000 referred to above Service was suspended 
from Aug., 1914, to 1921, and resumed in Feb , 1922, when provisions of agreement 
above were carried out. Payments at Imperial Ottoman Bank in Paris only in 
French franes less French taxes; bonds may be deposited at coupon office of 
Imperial Ottoman Bank, 25, Austin Friars, E.C.2, for despatch to Paris. Latest 
price in official list, 25. 

Fes.66,869.000 Four per cent. bonds of Fcs.500 (bearer), outstanding balance of Fcs.70,000,090 issued 
for Afium-Kara-Hissar extension. Coupons Feb. land Aug. 1. Repayable at par 
by 1993 by annual drawings (commenced 1898) in July in Constantinople. Secured 
on Government guarantee in respect of Afiam extension. Service was suspended 
from Aug., 1914, to 1921, but in Feb., 1922, provisions of agreement above were 
carried out. Payments at Imperial Ottoman Bank in Paris only in French franes 
less French taxes; bonds may be deposited at coupon office of Imperial Ottoman 
Bank, 25, Austin Friars, E.C.2, for despatch to Paris. 

Fes. 30,396,625 Five per cent. funding bonds of Fcs.500 and Fes.125 (bearer), issued under agreement 
above. Coupons—on bonds of Fes.509, Feb. 1 and Aug. 1; on bonds of Fes. 125, 
annually on Aug. 1. Redeemable in 24 years commencing in 1923 by purchases 
below par on diawings at par. Secured by an annuity of Fes.2,202, 871 ranking 
after charges in respect of 1894 and 1895 bonds, payments of Ottoman Government 
for war damages to be applied to redemption of these bonds. Payments at Imperial 
Ottoman Bank in Paris. : 

Accounts normally to Dec. 31, submitted June. Dividends—four years to 1903, 44 per cent. ; ten 
years to 1913, 5. No complete accounts subsequently available, but financial statements of 
approximate position as at Dec. 31, 1921 and 1922 were submitted in June, 1922 and 1923 respectively. 

Reserves at Dec. 31, 1922, Fes 3,881,356; credit to profit and less (brought forward from 1913), 

Fcs.49,693 ; claim for war damages, Fcs.86,353,270 ; claims in respect of bond service, operations, &e., 

Fes.67, 760,977. 


Pacasmayo and Guadalupe Railway (Peru), Limited.—See Peruviazi Corporation, Limited. 


Pacific Great Eastern Railway Company.—Office: Victoria, British Columbia.—Incorporated 
by Act of Legislature of Province of British Columbia on Feb, 27, 1912, to construct 480 miles of rail- 
road running nearly north and south from Vancouver to Fort George, there connecting with Grand Trunk 
Pacific Railway. Charter grants exemption from all provincial or municipal taxation in British 
Columbia until July 1, 1926, and guarantee by Provincial Government of principal and interest of 
$42,000 per mile of road—i.e., $20,160,000 (£4,142,522). Government of British Columbia in 1918 
acquired all issued capital stock and took over line constrocted with intention to operate same and to 
complete road to Fort George. Line completed and in operation from Squamish Dock to Quesnel, 348 
miles ; steel laid to Cottonwood, 365 miles. 

Capitalisation consists of — 

$40,000 Capital paid up on $25,000,000 capital stock, all held by Government of Province 
of British Columbia. Authorised, $40,000,000. 
£2,925,000 First mortgage 44 per cent. guaranteed debenture stock—£1,000,009 issued at 99 in 
($14,234,805) March, 1913, £1,500,000 at 95 in Jan., 1914, and £425,000 at various dates. Further 
$2,565,195 pledged, together with second mortgage stock below for $3,360,000, making 
; in all the total of $20,160,000 guaranteed as shown above. Interest Jan. 15 and July 
15 by warrant by post—on stock registered in London in sterling and on stock regis- 
tered in Victoria at $4°86% per £. Maturity July 15, 1942. Principal and interest 
guaranteed by Government of British Columbia. Secured by first mortgage on 
all lines with rolling stock and equipment, but not on terminals or any subsidy 
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company may receive; Trustee, Northern Trust Co., Winnipeg. Latest price in 
official list, 945xd. 

Collateral. Second mortgage 44 per cent. guaranteed debenture stock for $3,360,000 (£690,420) is 

security pledged together with $2,565,195 first mortgage stock as security for loans trom 

Province of British Columbia. 

$29,408,411 Liability at June 30, 1923, to Province of British Columbia—$22,786.449 loans and 
accrued interest, and $6,621,962 for {interest paid on debenture stock and accrued 
interest. 

Accounts to June 30, submitted at Victoria, B.C., in Oct. No dividend yet. 

Registers of first mortgage debenture stock at Brown, Shipley and Co., Founder’s Court, E.C.2, and 
Victoria, B.C. ; stock transferable from one register to the other and back again ; fees—to Victoria. 
2s. 6d. ; to London. 2s. 6d. London register—transfer form, common ; fee, 2s. 6d. ; stock transferable 
in amounts and multiples of £1. 


Paducah and Illinois Railroad Company.—Road (14 miles) and bridge over Ohio River are 
owned by Chicago, Burlington & Quincy, Illinois Central, and Nashville, Chattanooga & St. Louis 
Railroad Cos., which jointly and severally guarantee principal, interest and sinking fund of the 
$4,714,000 first mortgage 43 per cent. gold bonds due July 1, 1955, are callable in 1921 and after at 1023. 


Pan-American Railroad Company.—Sce National Railways of Mexico. 


Paraguay Central Railway Company, Limited.— Directors: B. H. Binder (Chairman), Sir M.W. 
Mattinson, K.C., and Maj. G. O. S. Pringle (representing the B debenture stockholders) and V. V. 
Branford (representing the D debenture stockholders). Secretary: J.B. Vignaux. Office: 80, Bishops- 

ate, E.C.2. 

; The company, which operates (and owns in perpetuity, there being no Government option to 
purchase) 274 miles of road (4 ft. 83 ins. gauge) was registered February 11, 1889, to acquire from the 
Paraguayan Government—a railway, which had been in operation for many years, from Asuncion 
to Paraguari, 45 miles in length ; the line from Paraguari to Villa Rica, then in course of construction 
(completed December 25, 1889), 47 miles in length ; and the right to construct a railway from Villa Rica 
to Villa Encarnacion, on the river Parana. The Government originally granted a guarantee of 
interest for 20 years, but the guarantee fell largely into arrear, and an agreement was eventually passed 
into Law by a decree dated July 20, 1907, by which the company surrendered all claim against the 
Government in respect of the guarantee, while the Government gave up £210,000 of preference shares 
in the railway company, and granted—a concession for feeder lines; freedom, within certain limits, 
as to tariff; and complete exoneration from all taxes of whatever nature for a term of 25 years, 
the company undertaking immediately to put in hand the construction of the line from the then limit 
to Encarnacion. In 1909 the Government sanctioned the conversion of the gauge of the company’s lines 
to conform with that of the Argentine North Eastern and Entre Rios Railways (thus completing a 
through route to Buenos Ayres), the Government purchasing the company’s rolling stock, thereby 
rendered obsolete, and the conversion was completed by April, 1911. The extension to Encarnacion 
was opened to traffic on July 1, 1911; of the eastern extension from Borja to Iguazu (165 miles), a 
portion was opened in March, 1914, and a further portion in 1919, but the western extension from 
Paraguari to Carapegua (154 miles) is not at present being proceeded with. 

In connection with the agreement of 1907 the company was placed in voluntary liquidation for 
reconstruction, but the liquidation proceedings were stayed in February, 1908. The rearrangement 
of capital involved—the cancellation of the £210,000 of preference shares formerly held by the Govern- 
ment; the issue to holders of old debenture stock of 125 per cent. of new debenture stock to cover 
principal and arrears of interest; and the creation of 6 per cent. prior lien debenture stock to an 
amount not exceeding £600,000, to provide the money properly to equip the line with rolling stock, to 
complete the line to Encarnacion, and to build the feeder lines. 

Scheme of Arrangement of November, 1918 :— 

The company fell into default of interest and principal of £500,000 6 per cent. 3-year notes, while 
default also took place in January, 1915, in the payment of interest on the prior lien debenture stock. 
In October, 1914, Mr. B. H. Binder, one of the directors, was appointed receiver on behalf of the 
holders of the prior lien debenture stock and the 6 per cent. notes, but was discharged in December, 
1918, a scheme of reorganisation having been approved by the secured and unsecured creditors and 
sanctioned by the Court. The main provisions of the scheme were as follow :— 

(1) To pay two years’ arrears of interest on the prior lien debenture stock representing the interest 
which accrued due on July 15, 1915, and July 15, 1916, in cash, amounting to £54,000 after 
deduction of income tax at 5s. in the £. 

(2) The company to be at liberty from time to time to increase the existing issue of; £600,000 prior 
lien debenture stock by a further £150,000 but so that such increased amount should be 
issued only to provide for future improvements and other matters of a like nature. 


(3) To create issues of—(a) £250,000 A debenture stock with power to increase such issue up to 
£400,000, carrying interest at 7 per cent. per annum from January 1, 1919; (b) £300,000 
B income debenture stock, carrying interest at 7 per cent. per annum from January 1, 1919; 
and (c) £88,310 C income debenture stock, carrying interest at 6 per cent. per annum froin 
January 1, 1919. 

(4) The holders of the £500,000 6 per cent. three-year notes to waive all claims for interest in 
arrear, and accept in full satisfaction of their principal £35,000 5 per cent. War Loan, 
£250,000 of the said A debenture stock, and £300,000 of the said B income debenture stock. 

(5) The unsecured creditors whose individual claims. were respectively under £1,000 each to be 
paid in cash in full satisfaction of their claims such sums as may be agreed with them 
respectively, and the other unsecured creditors of the company to be paid and satisfied by the 
issue to them at par of C income debenture stock to the total nominal amount of their 
respective debts for principal and interest to December 31, 29184 


(6) The principal of the 5 per cent. debenture stock (to be called D income debenture stock) to be 
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reduced by 20 per cent., but the rate of interest payable to be increased as from January 1, 
1919, to 64 per cent. per annum, payable only out of net revenue. 


Authorised, issued and paid up share capital, £562,930. Borrowing powers, £2,578,310; exercised, 
£2.278,310 ; outstanding £2,271,614. Credit to capital at June 30, 1923, £20,194. Share capital was 
reduced in Feb., 1908, to £272,930 by cancellation of £210,000 preference shares surrendered by 
Argentine Government as described above ; and in 1909, in connection with conversion of lines to present 
gauge, was increased to present amount. 


£562,930 Ordinary shares of £10, fully paid, being the total authorised, including 22,000 non-voting 
shares subscribed for by the Argentine Government at par in 1909 in connection with the 
conversion ~of the gauge of the railways. The Argentine Government shares 
confer the right to nominate one director, and the other shareholders will have the 
right to elect one director as soon as the B stockholders nominate only one, and three 
directors as soon as the D stockholders nominate only one—see below. 
£600,000 Six per cent. prior lien debenture stock—£210,000 sold in June, 1908, at 89, £200,000 in 
February, 1909, at 91, and £100,000 during 1910; and £90,000 allotted during 1911 
credited as fully paid. Thetotal authorised is £750,000. Interest is payable January 
15 and July 15, and the stock is redeemable at any time, at the company’s option, 
in. whole or in part, on three months’ notice, but there is no fixed date for 
redemption ; the stock is secured by a first floating charge on the undertaking both 
present and future, and the company may not, without the consent of the stock- 
holders, create any mortgage or charge on its assets to rank pari passu with, or in 
priority to, the stock. Interest due January 15 and July 15, 1915 and 1916, was paid 
January 16, 1919, in accordance with the scheme of reorganisation; that due January, 
1917, was met in February, 1917, and that due July, 1917, and since at due dates, 
Trustees, G. Grinnell-Milne, A. G. Gumpert. Quoted in the official list ; latest price, 73. 
£250,000 Seven per cent. A debenture stock. Authorised, £400,000. Interest Jan. 15 and July 15. 
Redeemable at par on 3 months’ notice from company. Secured by trust deed as second 
floating charge on undertaking and property including uncalled capital; trustee, Law 
Debenture Corpn., Lid. Full interest in cash duly paid ; holders had right to nominate 
one director until full interest had been paid for three successive years and all arrears 
(if any) discharged. Latest price in official list, 62xd. 
£300,000 Bincome debenture stock; cumulative interest at 7 per cent. is payable only out of net 
revenue available atter provision for all prior charges, such interest to be reduced to 64 
per cent. when the full 7 per cent. in each of three years, not necessarily successive, 
commencing July 1, 1919, and all arrears of interest have been paid. Redeemable 
at par at any time on three months’ notice ; secured by a third floating charge on the 
undertaking and property, including the uncalled capital; trustee, Law Debenture 
Corpn., Ltd. Holders of B stock had the right to nominate two directors until the 
right of the A stockholders to nominate one director expired; B stockholders are 
now entitled to nominate three directors until their interest has been paid in cash 
for five successive years and all arrears are discharged, when they will have the right 
to nominate one director till the D debenture holders have received interest in cash 
for three successive years. 
Interest three-and-a-half years to 1921-22, 7 per cent. per annum; 1922-23, nil. 
Latest price in official list, 47, 
£81,614 C income debenture stock ; cumulative interest at 6 per cent. is payable only out of net 
revenue available after meeting interest on the B income debenture stock. A sinking fund 
of 2 per cent. per annum is to be provided out of the net revenue ultimately available in 
each year, and to be applied by purchase or by tender under par or by drawings at par. 
This contribution of 2 per cent. per annum is non-cumulative against revenue, but the 
interest attributable to any C debenture stock redeemed or purchased is to be added to 
sinking fund and applied as part thereof. The stock is secured by a fourth floating 
charge on the undertaking and property, including the uncalled capital; trustee, Law 
Debenture Corpn., Ltd. The full interest was paid for the half-year ended June 30, 
1919, and the years 1919-20 an: 1920-21, but nothing for 1921-22 and 1922-23. 
£1,040,000 Six-and-a-quarter (formerly five) per cent. D income debenture stock, reduced amount, 
under the terms of the 1918 scheme of arrangement, of £1,300,000, of which £1, 267,500 
was issued against principal and arrears of interest—the latter amounting to 80 per 
cent. at November 1, 1907—of old 5 per cent. debenture stock for £1,014,000, at the 
rate of £125 of new stock for every £100 of old. Interest on the D stock is 
contingent on the earnings of the company until the full amount has been paid for 
three consecutive years, or until a dividend is distributed on the ordinary shares, and 
in either of these events interest on the D debenture stock is to become cumulative. 
The stock is redeemable at 125 per cent, at any time after June 30, 1937, at the option 
of the company, on three months’ notice, and is secured as a fifth floating charge on the 
undertaking and property ; trustees, C. A. Grenfell, J. A. Hislop. This stock received 
44 per cent. per annum for the period from February 25 to June 30, 1908; and 
£1 2s. 5d. per cent. for 1908-9; the next payment was 2 per cent. in respect of the 
half-year to June 30, 1919; for 1919-20 the full interest was paid; for 1920-21, 4; for 
two years to 1922-23, nil.. D stockholders have the right to nominate one director until 
the B stockholders nominate only one director, after which they will be entitled to 
nominate two directors until full interest- has been paid in cash for three successive 
years, when they will again have the right to nominate one director. Quoted in the 
official list ; latest price, 15. 
Accounts to June 30, submitted Nov. No dividend yet; interest charges met as shown abore. Net 
earnings and total revenue—1918-19, £96,680 and £119,920 respectively ; 1919-20, £105,954 and £159,618 
{including £33,557 profit on exchange); 1920-21, £99,108 and £125,407 (including £2,935 profit on 
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exchange); 1921-22, £61,916 (traffic interrupted during revolution) and £78,307 (before £3,769 loss on 
exchange) ; 1922-23, £29,229 (revolution continued until July, 1923) and £44,865 (before £8,114 loss on 
exchange). Debit to profit and loss, £16,755 (being loss for 1922-23). Credit to OC debenture stock- 
holders’ account, £33; credit to D ditto, £443: capital reserve, £78,721: renewal account, £86,019 ; 
general reserve, £9,786. Gross receipts July 1 to Dee. 29, 1923, £95,150 (increase, £61,089). 

Voting, one vote per share except as regards 22,000 shares held by Argentine Government with no 
voting power. Director’s qualification, 50 shares (see also under capital issues). Transfer form, 
common (separate deed for each class of securitv); fee, 2s..6d.; debenture stocks transferable in 
amounts and multiples of $i. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone 
number, 4503 London Wall. 


Paris, Lyons and Mediterranean Railway Company.—Preszdent: S. Dervillé. Secretary: G. 
Goy. Office : Rue Saint-Lazare, 88, Paris, IXtme. London Agents : Comptoir National d’Escompte de 
Paris, 8-13, King William Street, E.0.4, and Crédit Lyonnais, 40, Lombard Street, E.C.3. 

The company (Compagnie des Chemins de Fer de Paris 4 Lyon et 4 la Méditerranée) was formed in 
1857, and its present concession will expire on December 31, 1958, when the railways will revert to 
the French State without payment, in view of which a system of amortisation of the bonded debt and 
share capital (at a rate sufficient to redeem the whole by the expiry of the concession) was adopted. 
The system comprises 9,795 kilometres of road in France, and 1,075 kilometres (leased) in 
Algeria, The system in France consists cf a main trunk line from Paris to Lyons and from Lyons 
to Marseilles, with branches and extensions throughout the part of France south-east of Paris, 
through the French Riviera and to the Swiss and Italian frontiers. - 

By the Convention enacted in 1883 the French Government guaranteed the service of the 
obligations and a dividend of Fes.55 per share (11 per cent.) per annum on the share capital. A new 
Convention was signed on June 28, 1921, between the French State and the principal French railway 
systems, and was approved by the Law of October 29, 1921. This Convention (which is more favour- 
able than the Convention of 1888, which it replaced, effective as from January 1, 1921), secures to the 
P.L.M. Company, as also to the other principal French railway systems, the payment of its working 
expenses, the service of its capital and loans of every kind, an administration allowance, and, in addition, 
a guarantee of Fes.28,000,000—for the purpose of making up the dividend on its ordinary shares to 
Fes.55 per share (11 per cent., of which 4 per cent. is a fixed charge). In the event of the receipts 
of the system proving to be insufficient to meet the above-mentioned charges, the deficit is to be 
borne by a joint fund formed for the benefit of all the large systems; into which fund excess receipts 
of all the systems are paid, and tariffs are to be adjusted to meet the requirements of this fund. 
Should this adjustment of tariffs not produce sufficient income for the purpose, the State has agreed 
to make good any deficiency ; any advances by the French Treasury in this respect may be covered 
by loans issued by the company, in which case the State will guarantee the fixed charges of such 
issues. Further, at the expiration of the concession, the entire service of any bonds which may be 
outstanding will be assumed by the State. 

At December 31, 1922, the outstanding share capital was Fes.339,661,000, of a total authorised 
and issued of Fes.400,000,000, and the total nominal amount of bonded debt of the P.L.M. Company 
was Fes.8,746, 294,000 of frances bonds, £5,000,000 of sterling bonds, and $40,000,000 of dollar bonds, in 
addition to which there were 1,059,407 bonds of varying amounts of old companies. There were also— 
subventions, Fes.330,523,768 ; and’ miscellaneous capital receipts, Fes.330,824,983. The nominal 
amounts of various issues outstanding as of December 31, 1922, are :— 

Fes. 339,661,000 Shares of Fes.500, fully paid, outstanding balance of Fes.400,000,000, the remainder 
having been drawn and redeemed at par, being now represented by 120,678 shares 
of no par value (actions de jouissance) ranking for dividend pari passu with the 
undrawn shares in all above the fixed 4 per cent. on the latter. Drawings 
are made in August for repayment on the following January 1. Dividends 
in London are payable subject to French taxes, and at the exchange of the day. 
As to the guarantee of the State, see terms of the 1921 convention above. Shares 
are bearer and registered, interchangeable; no fee for conversion from bearer to 
registered ; fee for reverse operation, 2 per cent. of mean market price on Paris 
Bourse day before date of conversion. Coupons and drawn shares not presented 
within 5 and 30 years respectively of maturity will be prescribed and become 
property of State. ; 


Bonds: All bond issues rank equally except as to rate of interest, no issue having any special 
security and none of company’s properties being mortgaged or charged; guarantee of French Govern- 
mentas embodied in Convention of 1921 is described above. All franc bonds are bearer and registered, 
interchangeable; no fee for conversion from bearer to registered ; fee for reverse operation, 2 per cent. 
of mean market price on Paris Bourse day before date of conversion. Repayment of franc bonds is 
subject to tax of 10 per cent. on excess of redemption price over price of issue (notapplicabie to 10-year 
notes below). Coupons and drawn bonds (or notes) will be preseribed and become property of State if 
not presented within following periods of maturity :—Franc bonds—coupons 5 years, drawn bonds 
30 years ; sterling bonds—coupons 6 years, drawn bonds 20 years. . 

Fes. 240,932,500 Two-and-a-half per cent. bonds of Fes.500, with interest payable May 1 and 
November 1, and the principal redeemable by 1958 by drawings in January and 
. July for repayment at par on May 1 and November 1. 

Fes. 3,246,931,000 Three per cent. bonds (anciennes) of Fcs.500, with interest payable January 1 and 
July 1, and the principal repayable by 1958 by annual drawings in August for 
repayment at par on the following January 1. All payments are made in Paris 
subject to French taxes, but coupons are collected in London by the Crédit 
Lyonnais, 40, Lombard Street, E.C.3, and the Comptoir National d’Escompte 
de Fees, 8-13, King William Street, E.C.4. Quoted in the official list; latest 
price, 4, 

Fes. 2,811,280,500. Three per cent. bonds (nouvelles) of Fes.500, with interest payable April 1 and 

October 1, and the principal redeemable by 1958 by drawings in May for 
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repayment at par on October 1. Arrangements as to payments are the same 
as for the 4 per cent. bonds (anciennes), Quoted in the official list; latest 
price, 3%. 

Fes. 198,300,000 ~ Four per cent. bonds of Fes. 500, with interest payable May 1 and November 1, 

and the principal redeemable by 1958 by drawings in January and May tor 
repayment at par on May 1 and November 1. 

Fes. 735,450,000 Five per cent, bonds of Fes.500, with interest payable January 1 and July 1, and 
the principal redeemable by 1958 by drawings in January and May for repay- 
ment at par on January 1 and July J. 

Fes. 453,050,000 Six per cent. bonds of Fes.500, with interest payable April land October 1, and 
the principal redeemable by 1958 by half-yearly drawings for repayment at 
par on April 1 and October 1, or by purchase in the market. 

Fes. 1,059,350,000 ‘Ten-year 6 yer cent. notes of Fes,500, Fes, 1,000 and Fes.10,000, issued in 1921 
and 1922, Interest Jan. 1 and July 1. Repayable at par in 1931 or at 

company’s option by drawings beginning in 1926 and terminating in 1931. 

Payments of principal and interest free of all present and future French taxes. 

£5,000,000 Six per cent. sterling bonds of £1,600, £500 and £100, offered for subscription in 
London by Baring Brothers and Co., Limited, and Messrs. J. Henry Schroder 

and Co., in February, 1922, at the price of 86 per cent. The bondsare redeemable 

at par by December 31, 1958, by the operation of a cumulative sinking fund com- 

mencing January 1, 1929, to be applied annually in the purchase of bonds at or 

under par, exclusive of accrued interest, or, if the bonds are not so obtainable, in 

drawings at par, the first drawing, in the latter event, to tale place in December, 

1929, for repayment in January, 1930, the company, however, reserving the right 

to repay all the bonds outstanding on or after July 1, 1932, at 103 per cent. and 

acerned interest on giving three calendar months’ notice. The bonds are to bearer, 

6 and principal and interest (on January land July 1) are payable in sterling in 
London, free from all present and future French taxes or other French deduc- 
tions, at the counting houses of the issuing firms. The payment of interest, 
sinking fund and principal is guaranteed by the terms of the Convention of 1921 
between the French Government and the principal French railway companies 
detailed above. None of the company’s issues of bonds carries any hypothecation 
or preferentia] guarantee, and the company undertakes not to create any charge, 
present or future, without giving the sterling bonds right to rank pari passu with 
such charge. No part of the system or rolling stock is hypothecated in any 
way. Coupons and drawn bonds not presented within 6 years and 20. years 
respectively will be prescribed and become property of State. Quoted in the 
official list; latest price, 87. 

$40,000,000 Six per cent. external sinking fund gold bonds of $1,000 and $500 (bearer only) sold 
in New York by Kuhn, Loeb & Co. and National City Oo. in March, 1922— 
$30,000,000 at 83 and $10,000,009 at 833. Interest is payable February 15 and 
August 15, and the principal is repayable by August 15, 1958, by the operation 
of a cumulative annual sinking fund commencing August 15, 1929, sufficient to 
redeem the whole of the bonds by maturity, and applicable to purchases at. or 
under par or to drawings at par for repayment on August 15 each year, the 
company, however, reserving the right to call all the bonds outstanding (but 
not a part) for redemption at 103 per cent. and accrued interest on February 
15, 1932, or any interest date thereafter, on three months’ notice. - All pay- 
ments are made, free, to non-residents of France, of all French taxes, present 
or future, in gold coin of the United States at Messrs. Kuhn, Loeb and Co., 
or the National City Bank of New York, in New York. The bonds are 
secured pari passu with the other bond issues of the company by the State 
guarantee of the Convention of 1921 described above, and the company under- 
takes to give no future loan, mortgage or other charge any priority to these 
bonds. Latest price in New York, 693. 

The accounts are made up annually to December 31, and submitted in Paris in April. Dividends 
of 11 per cent. (Fcs.55 per share, giving the actions de jouissance Fes.35 per share) per annum were 
paid up to December 31, 1913; for the five years to 1918 the dividend was only 8”per cent. each year 
(Fes.40 per share, giving the actions de jouissance Fes.20 per share) ; and for 1919 and 1920 11 per 
cent. each year was again paid. By the terms of the Convention of 1921 a bonus is payable to the 
company and to the personnel in respect of improvement in the receipts and working costs of the 
system, being awarded by the State on the basis of actual results ‘“‘to encourage the development of 
traffic and the promotion of economy”; for 1921 there accrued to the company under this arrange- 
ment the sum of Fes,966,318, and for 1922 Fes.5,355,161 (with a further Fes. 389,381 in respect of the 
Algerian lines), permitting, after including income from reserve funds investments, &c., a total 
dividend distribution for 1921 of Fes.60 per share and Fes.40 per action de jouissance ; and for 1922 of 
Fcs.65 and Fes. 45 respectively. In respect of 1922 the total deficit of the system was Fes.253,528, 206 
(compared with Fes.425,663,014 for 1921), including the bonuses payable to the company and the 
personnel, referred to above, amounting to Fes.5,355,161 and Fcs.10,710,321 respectively ; this deficit 
is recoverable from the common funds of the French railway systems or otherwise as provided by the 
terms of the 1921 Convention described above. Shareholders’ reserve fund, Fes.25,200,000; statutory 
reserve, Fes.18,890,173; special reserve, Fes.60,000,000 ; carried forward (to credit of shareholders), 
Fes.417,128. On account of 1923 Fes. 20 per share and Fes. 10 per action de jouissance were paid 
on November 1. 


Paulista Railway Company.— Office: Sio Paulo. New York Fiscal Agents: Ladenburg, 
Thalmann & Co. 


(Companhia Paulista de Estradas de Ferro.) Incorporated in 1869 as Companhia Paulista de 
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Estradas de Ferro do Oeste (known here as Western Railway Co. of San Paulo); name changed 1883 
and (as above) 1911. As from March 31, 1892, acquired undertaking of Rio Claro Sio Paulo Railway 
Co., Ltd. (see Rio Claro Railway & Investment Co., Ltd.), for £25,000 cash and £2,750,000 5 per 
cent. bonds. In operation at Dec. 31, 1922, 772 miles through central, northern and western parts of 
State of Sao Paulo (53 miles double track from Jundiahy to Campinas is electrified, opened July 1, 
1922); further extensions proposed. No Government guarantee, but rates may be increased when net 
earnings fall below 8 per cent. on capital recognised by Government. Also owns 8,525 hectares forest 
lands (7,073 hectares planted). 
Capitalisation consists of :— 
110,000,000 Shares of Milreis 200, fully paid. Authorised, Milreis 140,000,000 (including Milreis 
Miireis 32,000,000 created in Dec., 1920, and Milreis 8,000,000 in March, 1922). At Sept. 30, 
1923, Brazil Railway Co. held 93,425 and Sorocabana Railway Co. 20,087 shares. 
£1,344,500 Five per cent. debentures, outstanding balance at Dec. 31, 1922, of £2,750,000, issued to 
Rio Claro Railway & Investment Co., Ltd. Interest April 1 and Oct. 1. Repayable 
at par by April 1, 1933, by cumulative sinking fund of 1 per cent. per annum. Secured 
by first mortgage on properties acquired from Rio Claro Sao Paulo Railway Oo., Ltd. 
$3,951,000 First and refunding mortgage 7 per cent. sinking fund series A gold bonds of $1,000 and 
$500 (bearer, registerable as to principal), outstanding balance of $4,000,000 sold at 99 
in New York in April, 1922. Authorised, $4,000,000 (this series). Coupons March 15 
and Sept. 15. Repayable at 102—on March 15, 1942; or (whole amount) at any time after 
March 15, 1927, on sixty days’ notice from company ; cumulative sinking fund provided 
applicable to drawings at 102, company covenanting to pay fixed annuity of $380,968 
in semi-annual instalments beginning Sept. 15, 1922, sufficient to cover interest and 
sinking fund. Payments (free of all Brazilian taxes) at Ladenburg, Thalmann & Co., 
in New York, and Lee, Higginson & Co. in New York, Boston and Chicago. Latest 
price in New York, 954. 
First and refunding mortgage—authorised total, $20,000,000 ; balance issuable for 
retirement of sterling bonds above or for not exceeding cost of,additions, improvements, 
&e. Secured by first lien on 233 miles and by second lien on 489 miles. 


Accounts to Dee. 31, submitted in S40 Paulo in June. Dividends—three years to 1913, 12 per cent. 
each year; 1914, 11; 1915, 9; 1916, 11; five years to 1921, 10; 1922,9. Reserve, Milreis 5,100,000 ; 
fund for new works, &ec. (including share premiums, Milreis 4,000,000), Milreis 28,559,036; forest 
service fund, Milreis 2,643,362; carried forward, Milreis 2,946,459 (compared with Milreis 5,320,833). 


Payta to Piura Railway (Peru), Limited.—See Peruvian Corporation, Limited. 


Penarth Extension Railway Company.—The Railways Amalgamation Tribunal on January 19, 
1923, sanctioned the ‘‘ Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 3), 
1922,” under which, in accordance with the terms of the Railways Act, 1921, nine subsidiary com- 
panies of the Western Group including the Penarth Extension Railway Company were absorbed as from 
January 1, 1923, by the Great Western Railway Company (which see), the amalgamated company of 
the group. The Great Western Railway Company paid £17,000 in cash against the £1,764 loans, 
£5,000 4 per cent. debenture stock and £15,000 ordinary (£1) shares of the Penarth Extension Company. 


Penarth Harbour, Dock and Railway Company.—Under the Great Western Railway (Western 
Group) Preliminary Absorption Scheme (No. 1), 1922, framed in accordance with the terms of the 
Railways Act, 1921, and sanctioned by the Railways Amalgamation Tribunal on May 9, 1922, after 
previously receiving the approval of the proprietors of the companies concerned, the undertaking of 
this company, together with those of four other “‘subsidiary’’ companies in the terms of the Act, 
were absorbed, as from January 1, 1922, by the Great Western Railway Company, which see. 

Penarth Harbour, Dock and Railway stocks were exchanged for Great Western stocks (effective as 
from January 1, 1922) on the following basis :— 

For each £100 of Penarth 33 per cent. debenture stock (amount, £77,510), £87 10s. of G.W. 4 per 
cent. debenture stock ; 

For each £109 of Penarth 4 per cent. debenture stock (amount, £179,490), £100 of G.W. 4 per 
sent. debenture stock ; 

For each £100 of Penarth ordinary stock (amount, £772,000), £105 of G.W. 5 per cent. consolidated 
guaranteed stock. 

Pennsylvania and New York Canal and Railroad Company.—Scee Lehigh Valley Railroad 
Company. 

Pennsylvania Company.—Dzrectors : 8. Rea (President), W. W. Atterbury, A. J. County, G. D. 
Dixon, J. P. Green, B. Henry, C. E. Ingersoll, M. C. Kennedy, E. B. Morris, C. 8. Patterson, L. L. 
Rue, H. Tatnall, G. Wood. Secretary: 8. H. Church. Office: Pennsylvania Station, Pittsburgh, 
Pe, US: 

This company was chartered by the state of Pennsylvania in 1870 for the purpose of operating, 
managing and developing the lines of railway controlled by the Pennsylvania Railroad Company west 
of Pittsburgh. As from January 1, 1918, the Pennsylvania Railroad Company assumed the operation 
of these lines, and the Pennsylvania Company is now merely a holding company, its investments 
including the controlling interest in (inter alia) the Grand Rapids and Indiana Railway Company, the 
Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company, and the Toledo, Columbus and 
Ohio River Railroad Company, notices of which will be found elsewhere. The majority of the stock 
of the Pittsburgh, Fort Wayne and Chicago Railway Company, formerly owned by the Pennsylvania 
Company, was purchased in 1921 by the Pennsylvania Railroad Company. The Pennsylvania 
Company is controlled by entire stock ownership by the Pennsylvania Railroad Company. 

The authorised and issued capital stock is $80,000,000, and the total funded debt as of December 31, 
1922, was $19,900,000. Guaranteed trust certificates of this company which are known here were in 
RA pegomed by the Pennsylvania Railroad Company (which see) in connection with the acquisition 
ee eee ie geod from the Pennsylvania Company of the Pittsburgh, Fort Wayne and Chicago 

y stock upon which the guaranteed trust certificates are secured. 
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$80,000,000 Common stock in shares of $50, the total authorised, all held by the controlling 
company. 
$19,900,000 Four per cent. 15-25-year gold loan of 1906 certificates of $1,000 to bearer, registerable 
as to principal, with interest payable April 1 and October 1 at the Pennsylvania 
Railroad Company in New York or the Girard ‘Trust Company (trustee) in Phila- 
delphia, and the principal repayable April 1, 1931, or earlier after April 1, 1921. All 
payments are guaranteed by the Pennsylvania Railroad Company, and are made free 
of U.S. income tax up to 2 per cent. and Pennsylvania state tax. Latest price in New 
York, 914. 
The accounts are made up annually to December 31, and submitted at Pittsburgh in June. For 1909 
8 per cent. was paid ; for each of the four years to 1913, 7; for 1914, 4; for 1915, 6; for 1916, 8; and 
for each of the six years to 1922, 6, plus in Dec., 1922, an extra dividend of 20 per cent. Credit to 
rofit and loss at Dec. 31, 1922, $7,445,479 (compared with $17,397,988) ; appropriated surplus, 
836,830, 381. Interim dividend, 1923, 3 per cent, in June. 


Pennsylvania Railroad Company.—Directors: S. Rea (President), W. W. Atterbury, A. J. 
County, G. D. Dixon, E. C. Felton, F. C. Gilbert, H. Heinz, B. Henry, C. E. Ingersoll, G. H, 
McFadden, E. B. Morris, C. B. Newbold, C. 8. Patterson, L. L. Rue, H. Tatnall, A. W. Thompson 
and G. Wood. Secretary: L. Neilson. Office: Broad Street Station, Philadelphia, Pa. New York 
Office : 85, Cedar Street. Financial Agent in London : Midland Bank, Ltd., 5, Princes Street, E.C.2. 


The company was incorporated in Pennsylvania in April, 1846, and now controls a system of 11,684 
miles of railroad, canals, &c., chiefly in the states of New Jersey, Pennsylvania, Ohio, Indiana, Mary- 
land and Delaware, and extending to Erie, Cleveland, Toledo, Chicago, Burlington, St. Louis, Louis- 
ville, Cincinnati and Washington. The company included in its own operations at December 31, 1922, 
10,534 miles of road and 67 miles of canals and ferries out of the total of 11,684 above ; 3,036 miles 
were owned and 7,0004 operated under contract and 4972 under trackage rights. The chief roads con- 
trolled but operating separately are Long Island Railroad (393 miles), Ohio River and Western Rail- 
way Company (112 miles) and West Jersey and Seashore Railroad (356 miles). The leased roads 
included in the company’s own operating total at. December 31, 1922, included the Cleveland, Akron 
and Cincinnati Railway (335 miles), the Cleveland and Pittsburgh. Railroad (205 miles), the Delaware 
Railroad (245 miles), the Erie and Pittsburgh Railroad (83 miles), Grand Rapids and Indiana Railway 
(477 miles), the Philadelphia, Baltimore and Washington Railroad (415 miles), Pittsburg, Cincinnati, 
Chicago and St. Louis Railroad (1,856 miles), the Pittsburgh, Fort Wayne and Chicago Railway 
(471 miles), the Toledo, Columbus and Ohio River Railroad (345 miles), the United New Jersey Rail- 
road and Canal (165 miles), and the Western New York and Pennsylvania Railway (586 miles). 
The Pennsylvania Railroad Company controls by entire stock ownership the Pennsylvania Company 
(which see), which was formed in 1871 to operate the lines of the system west of Pittsburgh and Erie, 
but which is now merely an investment company, the western lines having been reinstated in the 
operating system of the railroad company as from January 1, 1918. The system is now operated as a 
whole, but with regional headquarters at Philadelphia, Pittsburgh, Chicago and St. Louis. The com- 
pany is one of the six proprietary companies of the Richmond- Washington Company. 


The stocks owned at December 31, 1922, in addition to the $80, 000,000 of the Pennsylvania Company 
included Long Island Railroad, $34,034,800; Norfolk and Western Railway, $38,757,700 common and 
$6,320,000 adjustment preferred ; Northern Central Railway, $13,058,050; Philadelphia, Baltimore 
and Washington Railroad, $29,836,944; Pittsburgh, Fort Wayne and Chicago Railway, $34,000,000 
guaranteed special and $21,159,000 common; and Western New York and Pennsylvania Railway, 
$19,439,001. The total holdings of the company of stocks, bonds, &e., of other companies was 
carried on the books at December 31, 1922, at $542,037,441, the par value being $653, 843, 208. 


The authorised capital stock of the Pennsylvania Railroad Company is $600,000,000, of which 
$499,173,400 is issued and outstanding, and the total funded debt outstanding as of December 31, 
1922, was $497,859,880, composed of $380,779,520 of the Pennsylvania Railroad, $39,853,000 of 
acquired companies assumed by the Pennsylvania Railroad Company, $32,214,000 of the Pennsyl- 
vania Company assumed by the Pennsylvania Railroad Company, and the remainder of equipment _ 
trust and miscellaneous obligations. Thecompany was also liable under leases, contracts or guarantees, 
either solely or jointly with other companies, in respect of large amounts of the securities of other 
companies. Further equipment trust certificates for $31,500,000 were sold in March, 1923. 


$499,173,400 Common shares of $50, fully paid. Authorised, $600,000,000. Holders on signing 
special form of request (obtainable from Midland Bank Ltd., 5, Princes Street, E.C.2, 
can have dividends paid by cheque on Midland Bank Ltd., calculated in sterling at 
exchange of day. Quoted in the official list; latest price, 48. Also quoted at 
Birmingham, Bradford, Bristol, Glasgow, Halifax and Sheffield, 
$2,340,000 Consolidated mortgage 4 per cent, dollar bonds of $1,000, issued in May, 1893, in London 
(at £211 10s. per bond) and New York. Interest May 1 and November 1; maturity 
May 1, 1943, all payments being made at the oftices of the company in Philadelphia 
and New York, free of State of Pennsylvania tax and U.S. federal income tax up to 2 
per cent. ; the bonds are also redeemable at or under par out of a sinking fund of 1 per 
cent. per annum. ‘The bonds are to bearer, but may be registered as to principal only, 
at Midland Bank Ltd., 5, Princes Street, E.C.2, or at the company’s registration 
offices in New York and Philadelphia, and bonds once registered can be again made 
payable to bearer. Quoted in the official list; latest price, 97-107. Also quoted 
at Glasgow. 

The consolidated mortgage covers about 1,460 miles of road (on 1,020 of which 
itis a first lien), and was created in 1873 (trustee, Girard Trust Company, Philadelphia) 
for an authorised total of $100,000,009 ; there are also outstanding the three following 
series, 

$2,602,420 Consolidated mortgage 34 per cent. sterling bonds of £200 and $1,000 each, outstanding 
amount of $4,850,000 (£1,000,000) in £200 bonds issued in July, 1895, through the 
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then firm of Messrs. Speyer Brothers, in London, at the price of £207 per bond ; 
part of the issue has been converted into dollar bonds. Coupons are payable 
January 1 and July 1, and the principal is to be repaid at par July 1, 1945, or 
previously from a sinking fund of 1 per cent. per annum, at or under par. Payments 
free of State of Pennsylvania tax and U.S. tederal income tax up to 2 percent. by 
Midland Bank Ltd., 5, Princes Street, E.C.2, on sterling bonds, and at company’s 
offices in Philadelphia and New York on dollar bonds. The bonds are a part of 
the consolidated mortgage described under the foregoing issue. The bonds are to 
bearer, but may be registered at the London Joint City and Midland Bank as to 
principal only, or as to principal and interest ; bonds registered as to principal only 
may be again made payable to bearer, the fee in London being 1s. for either operation, 
but bonds once registered as to principal and interest must remain so, The sterling 
bonds are quoted in the official list ; latest price, 75-85. Also quoted at Glasgow. 


Consolidated mortgage 4 per cent. sterling (£200) and dollar ($1,006) bonds, of which 
$20,000,000 was issued in New York in May, 1908, and $5,543,550 in London (at £192 
per bond) at the same time by Baring Brothers and Oo., Limited, 8, Bishopsgate, 
4.0.2, and Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, 
B.C.4. In all, $19,837,100. has been issued as sterling bonds, of which, however, 
$14,570,000 has been converted into dcilar bonds; amount of sterling bonds outstand- 
ing, $5,267,100 (1,086,000). The bonds form part of the consolidated mortgage de- 
scribed above. Interest is payable May 1 and November 1, free of State of Pennsylvania 
tax and U.S. federal income tax up to 2 per cent,, and the principal is repayable May 1, 
1948. Payments on sterling bonds in London by Midland Bank Ltd., 5, Princes 
Street, E.C.2, and on dollar bonds at company’s offices in Philadelphia and New York. 
The bonds are to bearer, registerable as to principal only, or may be exchanged for 
bonds registered as to both principal and interest, and such registered bonds may 
be re-exchanged for coupon bonds, these operations as regards the sterling bonds 
being effected at the London Joint City and Midland Bank, Limited, as above. 
Quoted in the official list (sterling); latest price, 82-92. 

Consolidated mortgage 44 per cent. gold bonds of $1,000, issued on February 1, 1915. 
Interest is payable February 1 and August 1 at the offices of the company in Phila- 
delphia and New York, free of State of Pennsylvania tax and U.S, federal income tax 
up to 2 percent., and the principal repayable August 1, 1960. The bonds are part of the 
consolidated mortgage described above. The bonds are to bearer, but may be registered 
as to principal, or may be exchanged for bonds registered as to both principal and 
interest, and such registered bonds may be re-exchanged for coupon bonds at the 
company’s offices, Latest price in New York, 933. 

General mortgage 44 per cent. fifty-year gold bends, series A, of $1,000, to bearer, 
registerable as to principal, or exchangeable for fully registered bonds, which are re- 
convertible to bearer, with interest payable June 1 and December 1, and the principal 
repayable June 1, 1965. All paymenis are made in gold, subject to full U.S. income 
tax, at the offices of the company in New York and Philadelphia. Latest price, 
108. 

The general mortgage created in 1915 (trustee, Girard Trust Company, Philadelphia) 
covers some 2,830 miles of road subject to underlying liens, for the retirement of whica 
general mortgage bonds are reserved. The authorised total is limited to the amount 
of capital stock at any time outstanding ; and in addition to the series A bonds thera 
are also the series B and C bonds below. 


General mortgage 5 per cent. 50-year gold bonds, series B, due December 1, 1968, similar 
in all respects except rate of interest and date of maturity to the series A bonds 


above (under which the general mortgage is deseribed). Latest price in New York, 
100, 


General mortgage 6 per cent. 50-year gold bonds, series C, due April 1, 1970, are pledged 
to the amount of $110,000,000 as security for the $50,000,000 10-year 7 per cent. 
secured gold bonds, 1930, and the $60,000,000 15-year 6} per cent. secured gold bonds, 
1936, below. 


Ten-year 7 per cent. secured gold bonds (1930) of $500, &c., to bearer, registerable as 
to principal, or exchangeable for fully registered bonds, which are re-exchangeable 
for bearer bonds, with interest payable April 1 and October 1, and the principal re- 
payable April 1, 1930, all payments being made at the offices of the company in New 
York and Philadelphia. The bonds are secured by pledge of an equal amount of 
general mortgage series C bonds described above, and $5,000,000 other bonds. Latest 
price in New York, 1073. 

Fifteen-year 65 per cent. secured gold bonds (1936), registered, with interest payable 
February 1 and August 1, and the principal repayable February 1, 1936. Most of 
the proceeds of this issue were devoted to payment to the Pennsylvania company for 
stock of the Pittsburgh, Fort Wayne and Chicago Railway Company and for 
equipment. The bonds are secured by pledge of an equal amount of general 
mortgage series C bonds described above, and $6,000,000 of other bonds. Latest 
price in New York, 1072. 


Funded Debt of Acquired Companies assumed by the Pennsylvania Railroad Company :— 


$4,000, 000 


Western Pennsylvania Railroad (140 miles) consolidated mortgage 4 per cent. gold 
bonds of $1,000 each, of which $3,000,000 was issued in May, 1888, in London and 
the United States—in London, by “Messrs. J. S. Morgan and Co. (now Morgan, 
Grenfell and Co.), 22, Old Broad Street, E.C.2, at the price of £206 per bond. 
Interest is payable June 1 and December 1, and the principal falls due June 1, 1928, 
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all payments being made in gold at the office of the company in Philadelphia, free 
of State of Pennsylvania tax and U.S. federal income taxup to 2 percent. The bonds 
are to bearer, but may be registered as to both principal and. interest in Philadelphia, 
while registered bonds may again be made payable to bearer. Trustee, Provident 
Life and Trust Company, Philadelphia. 


$20,000,000 Allegheny Valley Railway (265 miles) general (now first) mortgage 4 per cent. gold 


$2, 000, 000 


$534,000 


$1,000, 000 


$700, 000 


$1,073,000 


$725,000 


$1,021,000 


$6,000,000 


$500, 000 


$290, 500 


$1,349, 500 


$700,000 


bonds of $1,000, of which $5,000,000 was offered in May, 1895, by the then firm of 
Messrs. Speyer Brothers, at the price of £216 per bond, the lists being simultaneously 
opened in New York, and the greater part of the balance was issued in 1910, against 
first mortgage 7 per cent. bonds then falling due. Coupons are payable March 1 and 
September 1, and the principal is repayable March 1, 1942, all payments being made 
in United States gold coin, free of State of Pennsylvania tax and U.S. federal income tax 
up to 2 per cent., at the offices of the company in New York and Philadelphia. 
Trustee, Fidelity Title and Trust Company, Pittsburg. The bonds issued prior to 
1910, when the Allegheny Company was absorbed into the Pennsylvania Railroad 
Company, have on them an endorsement giving a guarantee on behalf of the 
Pennsylvania Railroad Company, which is now directly responsible for the whole 
issue. The bonds are to bearer, but may be converted into bonds registered as to 
principal, or as to both principal and interest, without fee ; bonds once registered either 
fully or partly must remain so. Quoted in the official list ; latest price, 1014. Also 
quoted at Glasgow. 


Cambria and Clearfield Railway (407 miles) general mortgage 4 per cent. bonds of 
$1,000, to bearer, registerable as to principal, with interest payable, free of 
Pennsylvania State tax and U.S. federal income tax up to 2 per cent., February 1 and 
August 1, at the office of the company in Philadelphia, and the principal repay- 
able February 1, 1955. 


Cambria and Clearfield Railroad first mortgage (100 miles) 5 per cent. gold bonds 
of $1,000, to bearer, registerable as to principal, with interest payable January 1 
and July 1, free of State of Pennsylvania tax and U.S. federal income tax up to 
2 per cent., at the office of the company in Philadelphia, and the principal 
repayable January 1, 1941. 


Clearfield and Jefferson Railway first mortgage (57 miles) 6 per cent. bonds of 
$1,000, &c., to bearer, registerable as to principal, with interest payable January 
1 and July 1, free of Pennsylvania State tax and U.S. federal income tax up to 
2 per cent., at the office of the company in Philadelphia, and the principal 
repayable January 1, 1927. 


Harrisburg, Portsmouth, Mount Joy and Lancaster Railroad first mortgage 4 per 
cent. bonds of $500, &c., to bearer, with interest payable January 1 and July 1, 
free of Pennsylvania State tax and U.S. federal income tax up to 2 per cent., 
at the office of the company in Philadelphia, and the principal repayable 
July 1, 1948. , 


Hollidaysburg, Bedford and Cumberland Railroad (70 miles) first mortgage 4 per 
cent. gold bonds of $1,000, to bearer, with interest payable January 1 and July 
1, free of Pennsylvania State tax and U.S. federal income tax up to 2 per cent., 
at the office of the company in Philadelphia, and the principal repayable July 1, 
1951. 


Junction Railroad general mortgage 35 per cent. gold bonds of $1,000, to bearer, 
with interest payable April 1 and October 1, free of Pennsylvania State tax and 
U.S. federal income tax up to 2 per cent., at the office of the company in 
Philadelphia, and the principal repayable April 1, 1930, 


Pennsylvania and North Western Railroad (87 miles) general mortgage 5 per cent. 
bonds of $1,000, to bearer, registerable as to principal, with interest payable 
January 1 and July 1, free of Pennsylvania State tax and U.S. federal income 
tax up to 2 per cent., at the office of the company in Philadelphia, and the principal 
repayable January 1, 1930. 


Pittsburgh, Virginia and Charleston Railway (90 miles) first mortgage 4 per cent. 
gold bonds of $1,000, to bearer and registered, with interest payable May 1 and 
November 1, free of Pennsylvania State tax and U.S. federal income tax up to 
2 per cent., at the offices of the company in Philadelphia and New York, and the 
principal repayable November 1, 1943. 


Sunbury and Lewistown Railway (55 miles) first mortgage 4 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal, with interest payable January 1 
and July 1, and the principal repayable July 1, 1936, all payments being made at 
the office of the company in Philadelphia. 


Sunbury, Hazleton and Wilkes-Barre Railway (44 miles) first mortgage 5 per cent. 
bonds of $1,000, &c., to bearer, with interest payable May 1 and. November 1 at 
the office of the company in Philadelphia, and the principal repayable May 1, 1928. 

Sunbury, Hazleton and Wilkes-Barre Railway second mortgage 6 per cent. bonds of 
$1,000, &e., to bearer and registered, with interest payable May 1 and November 
1 at the office of the company in Philadelphia, and the principal repayable May 1, 
1938. 

Susquehanna, Bloomsburg and Berwick Railroad (40 miles) first mortgage 5 per cent. 
gold bonds of $1,000, to bearer, registerable as to principal, with interest payable 
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April 1 and October 1, free of U.S. income tax up to 2 per cent., and the 
principal repayable October 1, 1952. 


Funded Debt assumed :— : 


$22,954,000 Pennsylvania Company guaranteed trust series A, B, C and D 3} per cent. certificates 
of $1,000 to bearer, registerable as to principal, of which $3,677,000, series A (out- 

standing amount of $5,000,000) has interest’ payable March 1 and September 1, and 

the principal repayable September 1, 1937, $7,592,000 series B (outstanding amount 

of $10,000,000) has interest payable February 1 and August 1, and the principal 

repayable February 1, 1941, $3,780,000 series C (outstanding amount of $5,000,000) 

has interest payable June 1 and December 1, and the principal repayable December 1, 

1942, and $7,905,000 series D (outstanding amount ot $10,000,000) has interest pay- 

able June 1 and December 1, and the principal repayable December 1, 1944. All 

payments are made, free of Pennsylvania State tax and U.S. federal income tax up to 

2 per cent., at the Pennsylvania Railroad Company in New York, or at the Girard 

Trust Company (trustee) in Philadelphia. The certificates are secured by deposit with 

the trustee of an equal nominal amount of Pittsburgh, Fort Wayne and Chicago 7 per 

cent. guaranteed stock, and were guaranteed by the Pennsylvania Railroad Company, 

which in 1921, upon its acquisition of the Pittsburgh, Fort Wayne and Chicago stock 

from the Pennsylvania Company, assumed the certificates outright. Certificates 

are purchasable for the sinking fund (by tender) at not over par and accrued interest. 

$9,260,000 Pennsylvania Company guaranteed trust series E 4 per cent, certificates, with interest 
payable May 1 and November 1, and the principal (outstanding balance of 

$10,000,000) repayable May 1, 1952, identical otherwise with the certificates of the 

foregoing series. 
Miscellaneous Obligations :— 


$7,478,250 New York, Philadelphia and Norfolk Railroad 4 per cent. stock trust certificates, 
with interest payable June 1 and December 1, free of Pennsylvania State and 
U.S. federal income tax up to 2 per cent., and the principal due June 1, 1948, 
$1,789,000 Girard Point Storage Company first mortgage 34 per cent. registered bonds of $1,009, 
with interest payable April 1 and October 1 at the office of the company in Phila- 
delphia, and the principal repayable April 1, 1940. 
$247,098 Mortgages and ground-rents payable as of December 31, 1921. 


$35,499,012 Equipment trust obligations at Dec. 31, 1922, being this company’s proportion of 
$52,594,000 of which $1,970,000 was due April 1, 1923, and the balance (6 per cents.) is 
due $3,894,000 annually on Jan. 15, 19238-1935. 

$31,500,000 General equipment trust 5 percent. certificates of $1,000 (bearer, registerable as to 
principal), sold in New York in March, 1928, by Kuhn, Loeb & Co., to yield 5°08 per 
cent. Interest March 1 and Sept. 1. Mature $2,100,000 annually on March 1, 1924- 
se Payments at office of trustee, Fidelity Trust Co., in Philadelphia and New 

ork. 

The accounts are made up annually to December 31, and submitted in Philadelphia in April. 
Share dividends are now paid in February, May, August and November. In each of the six years to 
1905 6 per cent. was paid; in 1906, 64; in 1907,7; in each of the thirteen years to 1920, 6; and in 
1921 and 1922, 43. In 1922, after deducting dividends amounting to 5 per cent. (being the three last 
quarterly payments made in 1922 and the payment in February, 1923), the credit to profit and loss 
was reduced from $47,083,387 to $42,398,464, while the appropriated surplus stood at $281,890,541, 
making a total corporate surplus of $324,289,004. Share premium account, $7,254,248; premium on 
funded debt, $147,374; depreciation accounts—road, $2,811,274; equipment, $126,256,409. In 1923 14 
per cent. was paid each time in February, May, August and November. New shares have been issued 
to the proprietors at par as follows:—Upwards of $82,000,000 late in 1909, one share for each 
four held; upwards of $41,000,000 in the spring of 1911, one share for each ten held; and 
upwards of $45,000,000 early in 1913, one share for each ten held, the rights of subscription being 
worth. $4, $1 and $;% per old share respectively. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923 
(including Pennsylvania Co., Grand Rapids and Indiana, and Pittsburg, Cincinnati, Chicago and 
St. Louis), $108, 602,293 (compared with $93, 983, 646). 


Peoria and Eastern Railway Company.—Sce Cleveland, Cincinnati, Chicago and St. Louis 
Railway Company. ; 
Perkiomen Railroad Company.—Office: Reading Terminal, Philadelphia, Pa. 
Reorganised in 1887 consequent upon default on consolidated mortgage 6 per cent. sterling bonds 
issued here in 1873. Road, 38 miles. Controlled:by Reading Co. 
Capital consists of — 
$1,500,000 Capital stock, all held by controlling company. 


$1,922,100 First mortgage 5 per cent. bonds (bearer, registerable as to principal)—$797,100 series 1 
(of $100, $500 and $1,000) ranking before the balance, $1,125,000 series 2 (of $1,000) 
issued in place of sterling bonds referred to above. Authorised, $2,250,000—$800, 000 
series 1 and $1,450,000 series 2. Interest (free of U.S. normal income tax up to 2 per 
cent. and Pennsylvania State tax) Jan. 1, April 1, July 1,_Oct. 1. Maturity Jan. 1, 
1938 (extended from 1918) ; redeemable on or after Jan. 1, 1923, at 105. Payments at 
Reading Terminal, Philadelphia. [Guarantee of old Philadelphia & Reading Railroad 


Co., foreclosed in 1896, was not assumed by Reading Co. } 
Accounts not issued. 


Philadelphia and Reading Railway Company.—Directors : E. T. Stotesbury (Chairman), ©. E. 
Dilkes, Jun., C. H. Ewing, A. H. Smith, J. E. Widener and D. Willard. President: Agnew T. Dice, 
perth : J. V. Hare. Office: Reading Terminal, Philadelphia, U.S. 

his company was incorporated November 17, 1896, to take over the railroad and franchises of the 
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Philadelphia and Reading Railroad Company, which were sold in September, 1896, under proceedings 
in foreclosure of its general mortgage. The company owns 384 miles of road, and operates in all 
1,126 miles, which forms part of the Reading system (see Reading Company) of 2,226 miles. The 
leased roads include the Delaware and Bound Brook Railroad, the North Pennsylvania Railroad, and 
the Shamokin, Sunbury and Lewisburg Railroad, notices of which will be found elsewhere. The 
company owns no rolling stock or floating equipment, but leases such equipment from the Reading 
Company. The company is controlled by entire stock ownership by the Reading Company (which 
also holds a purchase money bond for $20,000,000 of the railway company); in accordance with the 
plan finally approved by the U.S. District Court on June 28, 1923, for the dissolution of the combin- 
ation of that company and certain of its railroad and coal subsidiaries, the Philadelphia and Reading 
Railway Company is to be merged (as also the Shamokin, Sunbury and Lewisburg Railroad Company) 
with the Reading Company under title of the latter. Details of the plan, which is about to be put 
into execution (Dec., 1923) will be found in the notice’ of the Reading Company elsewhere. 

The authorised capital stock is $45,000,000, of which $42,481,700 is issued and outstanding. The 
total funded debt as of December 31, 1922, was $46,348,294 outstanding, a further $2,782,000 being 
in treasury, and there was also non-negotiable debt to affiliated companies amounting to $151,954. 
The general mortgage of 1897 of the Reading Company contains provision for the reservation of 
bonds for the retirement of Philadelphia and Reading Railway Company funded debt. 

All payments are made in gold, free of U.S. normal income tax up to 2 per cent. and Pennsylvania 
state tax, at the office of the company in Philadelphia. 


$42,481,700 Capital stock, all held by controlling company. Authorised, $45,000,000. 


$2,696,000 Five per cent. extended prior mortgage bonds of $1,000, to bearer ($2,016,000) or fully 
registered ($680,000) but not interchangeable, issued in 1868, with coupons payable 
April 1 and October 1, and the principal repayable October 1, 1933. 


$9,328,000 Four per cent. improvement mortgage gold bonds of £200 or $1,000, offered here in 
October, 1873, with coupons payable April 1 and October1. The bonds originally 
carried 6 per cent. interest, and fell due October 1, 1897, but were then renewed to 
April 1, 1947, at 4 per cent. interest. The bonds are guaranteed as to principal and 
interest by the Reading Company. The bonds may be registered without charge 
as to principal and interest at the company’s office in Philadelphia, and bonds so 
registered must remain so; there are now $2,591,000 registered bonds. Quoted in 
the official list ; latest price, 965. Also quoted at Glasgow. 


$5,766,500 Four per cent. first series consolidated mortgage gold bonds of $500 and $1,000, issued 
in 1882, with coupons payable March 1 and September 1. These bonds originally 
carried 5 per cent. interest, and the company had the option to call them 
for repayment at any time. In 1897 this option of call was exercised, but arrange- 
ments were made to renew the whole issue at 4 per cent. interest to March 1, 1937. 
The bonds are guaranteed as to principal and interest by the Reading Company 
and the Philadelphia and Reading Coal and Iron Company; the segregation plan 
of the Reading Company provides that that company shall assume all liability 
in respect of these bonds. The bonds may be registered without charge as to principal 
and interest, at the company’s office in Philadelphia, and bonds so registered must 
remain so; there are now $1,394,500 registered bonds. 


$8,500,000 Five per cent. terminal debentures of $1,000 (bearer, registerable as to principal only or 
exchangeable for fully registered bonds not reconvertible to bearer). Interest Feb. 1, 
May 1, Aug. land Nov. 1. Maturity May 1, 1941. 


$20,000,000 Six per cent. purchase money mortgage due Jan. 1, 1997, held by Reading Co. 


Accounts to Dec. 31, issued April; annual meeting in Philadelphia in Oct. Dividends, 1922, 15 per 
cent. Credit to profit and loss, $7,403,889 ; appropriated surplus, $59,644,252. Net earnings (before 
4oxes) Jan. 1 to Oct. 31, £923, $26,900,110 (compared with $13, 916,774). 


Philippine Railway Company.—Directors: J. G. White (Chairman), C. M. Swift (President), 
H. T. 8. Green, C. Lewis, Maj.-Gen. E. McIntyre, J. H. Pardee, Col. W. B. Parsons, A. Potter, 
Gen. C. Vanderbilt, Col. C. C. Walcutt, Jun., and J. Weinberger (Maj.-Gen. McIntyre and 
Col. Walcutt represent the Philippine Government). Secretary and Treasurer: T. W. Moffat. 
Offices : 43, Exchange Place, New York, and Iloilo, Panay, P.I. Zransfers: Company’s Offices, New 
York. Registrar: Guaranty Trust Company of New York. 

The company was incorporated March 5, 1906, under the laws of the state of Connecticut, 
U.S., and has acquired a perpetual concession granted on July 13, 1906, by the Philippine 
Government under authority of Acts of the United States Congress dated July 1, 1902, and 
February 6, 1905. The company has power to construct railways 370 miles in length on the islands 
of Panay, Negros and CVebu, in the Philippines. The concession fixes the company’s tax rate at 4 per 
cent. of gross earnings for a period of thirty years, and 13 per cent. for fifty years thereafter, these 
payments to be in lieu of all other taxes. The main line on the island of Cebu, 60 miles in length, 
was placed in commercial operation in July, 1909, while in the island of Panay 73 miles were placed 
in commercial operation in July, 1911. 

The capitalisation consists of :— 
$5,000,000 Common stock in shares of $100, the total authorised. ih 
$3,549,000 First mortgage 4 per cent. bonds of $1,000 (coupon, registerable as to principal, or fully 

registered, interchangeable), of which $4,000,000 was issued in November, 1908, in London 
(at £195 9s. 5d. per bond), United States and Amsterdam. Interest is guaranteed by 
the Government of the Philippine Islands by endorsement on each bond until maturity 
or redemption, this guarantee being given under Act of Congress of the United States, 
while ‘‘under the terms of certain letters addressed to the United States Secretary 
of War, the Treasury Department of the United States will, within its discretion, 
accept these bonds as security for United States deposits in National Banks on the 
basis of 90 per cent. of their market value, but not to exceed 90 per cent. of their par 
value.” Interest is payable January 1 and July 1, at the Bankers Trust Company 
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(the trustee) in New York in United States gold coin, or in London, by Glyn, Mills, 
Currie, Holt & Co., at the fixed exchange of $4.86 per £, or in Amsterdam, free 
of all United States government, state, county, or municipal taxes, deductible by the 
company, or any taxes imposed in the Philippine Islands. An annual sinking fund was 
to be provided of 4 per cent. of the bonds outstanding from July 1, 1211, to July 1, 
1921, and of 1 per cent. of the bonds outstanding from July 1, 1921, to July 1, 1937 {on 
which date all bonds outstanding are to be paid off), before any dividends can be 
declared on the share capital, the fund to be applied to redemption of the bonds on 
any interest date at 110 per cent. and interest (while the company has reserved the 
right to redeem all outstanding bonds at the same rate at any time, on giving three 
months’ notice), but no sinking fund instalments have yet been paid. The bonds form 
part of a total authorised of $15,000,000 secured by a first mortgage on the railways 
and properties of the company, and are issued only against completed mileage to the 
extent of 95 per cent. of the cost as determined and approved by the Philippine 
Government. Quoted in the official list ; latest price, 494. 

$3,392,684 Advances by the Philippine Government (as of August 31, 1923) for guaranteed interest 
on the bonds above; sums so advanced have a lien on the property ranking after the 
first mortgage, and are repayable July 1, 1937, but do not bear interest. 

The accounts are made up annually to December 31, and submitted in New York in May. 
Interest on the bonds has been met to date, with the assistance of advances from the Philippine 
Government— see above. In respect of 1922 a debit balance of $2, 498, 400 brought down was increased 
to $2,605, 446, against which there was an appropriated surplus of $215,397. 


Pirzus, Athens and Peloponnesus Railway Company.—Office: 1, Rue Carolou, Athens. (Tele- 
grams, 8.P.A.P., Athens.) JZondon Agents: Bank of Athens, 22, Fenchurch Street, E.C.3, for 4 per 
cent. bonds; Messrs. R. Raphael and Sons, Austin Friars House, E.C.2, for 45 per cent. and 3 per 
cent. bonds. 

The company (Compagnie des Chemins de Fer Pirée-Athénes-Péloponése) was established to acquire 
a concession from the Greek Government for 99 years from July 24, 1882. The company has now in 
operation 750 kilometres ; the railways were operated by the Greek Government from July 1, 1918, to 
August 15, 1922, but are now again in the possession of the company. The line concerned in the 
original concession, in respect of which the company received a subvention of Fes. 6,100,000 (Fes. 20,000 
per kilometre) and free lands necessary for the railway, was 305 kilometres, and the company’s lines 
have since been increased to 475 kilometres (297 miles); in 1892 the company undertook to complete 
the Myli-Calamata line, taken over from the Government, of 180 kilometres (112 miles), of which 103 
kilometres were then constructed, and this line was completed in November, 1899, and is worked by 
the company, which retains out of the gross annual receipts of the line 4,000 drachmas per kilometre 
for working expenses, any surplus to be divided equally between the Government and the company ; 
and in 1900 the company undertook the construction of the Pyrgos-Kyparissia-Meligala railway, 72 
kilometres (60 miles) in length, on behalf of the Greek Government, for a fixed sum of 10,575,006 
drachmas, and the line was opened for traffic in September, 1902, being worked by the Pirzus 
company. 

cnhe concession for the working of all the lines of the Pirzus, Athens, Peloponnesus Railway (with 
the exception of the Diacophto Kalavryta line, which is only for 30 years from 1895) expires in 99 
years from 1882, when the lines revert to the Government without payment. The Government has, 
however, the option of earlier purchase from 1915, as follows :—The lines Pirzeus, Athens, Corinth, 
Argos, Nauplia, Myli-Corinth, Patras, Pyrgos, Olympia, Cavassila, Bartholomio, Cylene, Cylene 
Baths, for an annuity for the unexpired portion of the concession equal to the average net receipts 
of the preeeding seven years, less the two worst years, such annuity not beimg less than the net 
receipts of the preceding year, and being secured on the net receipts of the line; the line Myli- 
Calamata for an annuity for the unexpired portion of the concession equal to one-quarter of the 
average of the gross receipts of the line for the preceding seven years, less the two worst years, 
after deduction from this average of the fixed sum of 4,000 drachmas per kilometre, such annuity, 
however, never to exceed the sum of 4,000 drachmas per kilometre; the line Pyrgos-Kyparissia-Meligala 
for an annuity for the unexpired term of the concession, equal to one-quarter of the gross receipts 
of the line for the year of purchase, after deduction from such gross receipts of the amount allowed 
to the company on that year for the working of the line (the amount allowed to the company varies 
according to the gross receipts per kilometre of each year), such annuity, however, never to exceed 
4,200 drachmas per kilometre ; and the line Diacophto Kalavryta for an annuity for the unexpired 
term of the concession equal to one-quarter of the average of the gross receipts for the preceding 
seven years, less the two worst years, after deduction of 4,000 drachmas per kilometre, but such 
annuity never to exceed 1,500 drachmas per kilometre.” 

The capitalisation’ consists of the following issues and two further loans of Drs. 1,200,000 and 
Drs. 131,394 :— : 

Drs. 12,943,600 Ordinary shares of. Drs. 100, fully paid, outstanding balance of Drs. 15,000,000, the 
total authorised as increased in 1906 by the creation of 30,000 new shares. (In 1899 the 
capital was reduced to Drs. 12,000,000 by writing Drs. 175 off each share of Drs. 275.) 
The shares are redeemable by drawings in May, for repayment in July, holders of 
drawn shares receiving actions de jouissance entitling them to participate in surplus 
profits beyond 7 per cent. Voting power, one vote for each 30 shares. 
£233,500 First mortgage (now) 44 per cent. bonds of £100 and £500 each, issued in October, 1886, 
by Messrs. R. Raphael and Sons, Austin Friars House, Austin Friars, E.C.2, at 924 per 
cent. The original amount of this issue was £286,000, carrying 6 per cent. interest, and 
redeemable by a ‘sinking fund of 1 per cent. per annum applied to drawings in March 
and September; commencing with coupons due October, 1894, the rate of interest 
was reduced to 5 per cent. per annum, and the sinking fund was suspended, while in 
1899 the bonds were called in for redemption at par on July 31, 1899, but 
holders had the option of extending them at 44 per cent. interest, and the amount 
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given above is outstanding of £255,000 of bonds so extended. . Holders accepting the 
extension received a bonus of 3 per cent. The bonds are to be redeemed by a 
cumulative minimum sinking fund of § per cent. per annum applied to drawings in 
March and September, the first repayment having taken place in 1909. Coupons are 
payable April 15 and October 15 by the issuing firm, free of Greek taxes. Quoted in 
the official list ; latest price, 424. 


Drs. 4,876,000 Three-and-a-half (formerly 5) per cent. mortgage bonds of Drs. 200, outstanding 
balance of Drs. 6,000,000 issued in Greece in 1890 at 95. Interest Jan. 27 ana July 2 
(new style); principal is to be repaid from a sinking fund of 4 per cent. per annum 
applied to drawings in January and July. Payments are made, free of taxes, in 
Greece. The loan was issued for the purpose of constructing further extensions, and 
the bonds rank first on such extensions. 


£105,500 Three per cent. debentures of £100 each, outstanding amount of £120,000 issued in 
1898 in exchange for an equivalent amount of 5 per cent. preference shares, the 
remaining 4,000 preference shares being converted into 5 per cent. internal deben- 
tures. Coupons are payable January 15 and July 15, and the principal is to be 
repaid by annual drawings (in June) from a sinking fund of % per cent, per annum, 
the first repayment having taken place in 1901. The loan is specially secured on 
six-tenths of the portion of net receipts from the Myli-Calamata line accruing +o 
the company, besides being a charge on the general revenues of the company. Pay- 
ments afe made, free of Greek taxes, by Messrs. R. Raphael and Sons, Austin Friars 
House, Austin Friars, E.C.2. Quoted in the official list ; latest price, 274. 


Drs. 2,315,600 Five per cent. debentures of Drs. 200, outstanding balance of Drs. 2,609,000 issued 
in Greece in 1898—partly in exchange for preference shares, and partly fur cash at 
91. Interest is payable May 15 and November 15, and the principal is repayable 
in 62 years by half-yearly drawings in May and November (commenced November, 
1899), while the company reserved the right to increase the sinking fund after ten 
years. The loan is specially secured on four-tenths of the portion of net receipts 
from the Myli-Calamata line accruing to the company, besides being a charge on the 
general revenues of the company, while it is also guaranteed by the Greek Govern- 
ment to the extent of the portion of the net receipts of the Myli-Calamata line 
accruing to the Government; sums so advanced are to be repaid out of future net 


earnings, after payment of debenture interest. Payments are made in Greece, free 
of taxes. 


£475,820 Four per cent. bonds of £20 each, outstanding amount of £500,000 issued in 1911 to certain 
bankers in Greece, and out of the proceeds of the issue pre-existing 5 per cent. bonds for 
£240,000 were paid off. The interest dates are January 2-15 and July 1-14, and the prin- 
cipal is repayable from a cumulative sinking fund calculated to redeem the loan in sixty- 
two years in accordance with amortisation table printed on each bond, commencing June, 
1912, and applicable to purchases in the market at not exceeding par, or to drawings at 
par, in June and December, while after December 31, 1921, the company will have the 
right to increase the sinking fund or to redeem the whole of the. amount outstanding. 
The loan is specially secured by a first mortgage on the Patras-Pyrgos line and by 
a second mortgage on the Pirzus-Athens-Corinth, the Patras-Corinth and the Corinth- 
Nauplia-Argos-Myli lines. Payments are made, free of Greek taxes, in London—by the 
Bank of Athens, 22, Fenchurch Street, E.C.3—Paris and Greece. Payment of the 
coupon due July 1-14, 1921, was deferred til! September, but. the coupons due January 
2-15, 1922, and since, were paid at due date. 


The accounts are made up annually to December 31; none were issued tor the three years 1919, 
1920 and 1921, the undertaking having been operated by the State from July 1, 1918, to August 15, 
1922, but-the accounts for the period August 16 to December 31, 1922, were submitted in Athens in - 
May, 1923 (see below). For 1907 a dividend of 6 per cent. was paid on the shares; for 1908 and 1909, 
34 each time ; for 1910 and 1911, 5; for 1912, 64; for 1913, 75; for 1914, 55; for 1915, 8; for 1916, 

‘2; and for 1917 and 1918, nil. After obtaining indemnity in respect of State occupation of the 
undertaking, and with the assistance of income from investments, &e., the company distributed 2%; 
per cent. for 1919 and 2% per cent. for each of the years 1920 and 1921, and declared a dividend of 
137, per cent. for 1922 (giving the actions de jouissance 6,5 per cent.), but the Minister of Communica- 
tions did not approve the distribution for 1922, and directed fresh accounts to be prepared with a 
dividend of 6 per cent., carrying forward Drs. 3,017,712. 


Pittsburg and Lake Erie Railroad Company.—The road owned is 75 miles, and the total 
operated 228 miles, including the 116 miles of the Pittsburg, Mckeesport and Youghiogheny Railroad, 
Operations are conducted in close relationship with the New York Central, which owns $17,993,100 
out of the $35,985,600 stock. There are two issues of bonds due January 1, 1928 (aggregating 
$4,000,000), as well as equipment trusts. 


Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company.—Directurs: S. Rea 
(President), G. D. Dixon, W. 8. Rowe, C. E. Ingersoll, H. Tatnall, W. W. Atterbury, G, Wood, 
A, J. County, 8. 8. Dennis, W. H. Lee, J. D. Oliver, J. P. Green, C. S. Patterson, M. C. Kennedy, 
E. B. Morris. Secretary: 8. H. Church. Office : Pittsburgh, Pennsylvania, U.S. 


This company is the result of the consolidation, as on December 31, 1916, of the Pittsburgh, 
Cincinnati, Chicago and St. Louis Railway Company, the Vandalia Railroad Company, and three other 
companies of the Pennsylvania Railroad system. As from January 1, 1921, the stockholders approved 
the lease of the road, 1,857 miles for 999 years to the Pennsylvania Railroad Company at a rental to 
cover fixed charges and a dividend of 4 per cent. per annum on the shares for five years and 5 per 

_ cent. thereafter, and the lease was authorised by the Inter-State Commerce Commission in October, 
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1922, The company is controlled by the Pennsylvania Company, which in turn is controlled by the 
Pennsylvania Railroad Company. ; 
The authorised capital stock is $100,000,000, of which $84,714,790 is issued or to be issued, and 

the total funded debt outstanding as of November 14, 1923, was $91,242,000. 

$84,714,000 Common stock in shares of $100 (an additional $145,321 being reserved for conversion of 
outstanding securities of constituent companies), part of a total authorised of 
$100,000,000 ; about 98 per cent. is held by the controlling companies. This stock 
represents the consolidation of old preferred and common stocks as from the incorpora- . 
tion of the present consolidated company. 

$20,000,000 Pittsburgh, Cincinnati, Chicago and St. Louis Railroad general mortgage 5 per cent. 
bonds series A of $500, &c. (to bearer, registerable as to principal, and fully 
registered, interchangeable). Interest June 1 and Dec. 1. Repayable June 1, 1970. 
Principal and interest guaranteed by Pennsylvania Railroad Co. Secured on Pan- 
handle property, consisting of that part of Pennsylvania system between St. Louis 
and Pittsburgh. Further bonds may be issued under this mortgage for retiring 
existing debt secured on this property. Latest price in New York, 954. 


$51,788,000 Pittsburgh, Cincinnati, Chicago and St. Louis Railway consolidated mortgage gold bonds 
of $1,000, to bearer, registerable as to principal, guaranteed as to both principal and 
interest by endorsement by the Pennsylvania Company. Payments free of U.S. normal 
income tax up to 2 per cent. at the Pennsylvania Railroad Company in New York. 
The consolidated mortgage (trustee, Farmers’ Loan and Trust Company, New York) 
was created in 1890 by the old P.C.C, and St. Louis Railway Company for an 
authorised total of $75,000,000, covering some 1,140 miles of road. The total out- 
standing consists of the following ten series, all ranking pari passu :— 
$9,680,000 Series A, due October 1, 1940, with 45 per cent. interest payable 
April 1 and October 1. In May, 1892, $10,000,000 ot this series was offered in 
London (by the then firm of Messrs. Speyer Brothers, at £211 10s. per bond), New 
York and Amsterdam. Quoted in the official list; latest price, 1074. Also quoted 
at Glasgow. 
$8,476,000 Series B, due April 1, 1942, with 43 pei cent. interest payable April 1 
and October 1. In April, 18938, $3,000,000 of this series was offered in London (by 
the then firm of Messrs. Speyer Brothers, at £209 per bond), New York, Frankfort- 
on-Main and Berlin, and in December, 1893, a further $4,000,000 was offered in 
London (by the same firm, at £208 per bond) and New York. Quoted in the official 
list ; latest price, 1074 Also quoted at Glasgow. 
$1,366,000 Series C, due November 1, 1942, with 44 per cent. interest payable 
May 1 and November 1. 
$3,502,000 Series D, due November 1, 1945, with 4 per cent. interest payable 
May 1 and November 1. In May, 1896, $3,000,000 of this series was offered in 
London (by the then firm of Messrs. Speyer Brothers, at £209 10s. per bond), New 
York and Frankfort-on-Main. Latest price in New York, 873. 
$1,316,000 Series E, due August 1, 1949, with 34 per cent. interest payable 
February 1 and August 1. 
$7,698,000 Series F, due December 1, 1953, with 4 per cent. interest payable 
June 1 and December 1. 
$7,387,000 Series G, due November 1, 1957, with 4 per cent. interest payable 
May 1 and November 1. 
$2,281,000 Series H, due February 1, 1960, with 4 per cent. interest payable 
February 1 and August 1. 
$6,629,000 Series I, due August 1, 1963, with 44 per cent. interest payable 
February 1 and August 1. 
$3, 453,000 Series J, due May 1, 1964, with 44 per cent. interest payable May 1 
and November 1. 
$1,412,000 Chicago, St. Louis and Pittsburgh Railroad consolidated mortgage 5 per cent. gold 
bonds, coupon and registered, of $1,000, with interest payable, free of U.S. normal 
income tax up to 2 per cent., April 1 and October 1, and the principal, secured on 
580 miles of road, repayable October 1, 1932. 
$625,000 Chartiers Railway first mortgage (23 miles) 3} per cent. bonds of $1,000, to bearer, 
registerable as to principal, with interest payable April 1 and October 1, and the 
principal repayable October 1, 1931. 
$1,899,000 Terre Haute and Indianapolis Railroad (old Vandalia Railroad) consolidated first 
mortgage 5 per cent. bonds of $1,000, to bearer, registerable as to principal, with 
interest payable January 1 and July 1, and_the principal, secured on 100 miles 
of road, repayable July 1, 1925. 
$15,695,000 Vandalia Railroad consolidated mortgage 4 per cent. bonds of $1,000 each, $9,530,000 
being series A (part of $15,000,000 authorised) and {$5,988,000 series B (part of 
$10,000,000 authorised). Coupons on the A series are payable February 1 and August 
1, and the principal is repayable February 1, 1955; and coupons on the B series are 
payable May 1 and November 1, and the principal is repayable November 1, 1957, 
with the privilege of earlier redemption (both series) from a sinking fund. Payments 
in gold, free of U.S. normal income tax up to 2 per cent. at Pennsylvania Railroad 
Company in New York. Of the B series about $400,000 was offered for sale here in 
April, 1910, by the then firm of Messrs. Speyer Brothers, at the price of 1004 per 
cent., a further amount of about $1,000,000 having already been placed, and applica- 
tions were simultaneously received in New York. A sufficient amount of the bonds 
is reserved for the retirement of the balance of the funded debt (the $1,899,000 
Terre Haute and Indianapolis bonds above), subject to which the consolidated 
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mortgage bonds are a first charge on the property (650 miles—trustee, Farmers’ 
Loan and Trust Company, New York). The bonds are to bearer, but may be 
registered as to principal at the office of the Pennsylvania Railroad Company in 
New York, or may be registered as to both principal and interest, and registered 
bonds can be reconverted for a fee into bonds to bearer. Latest price in New York, 
Series A and B, 853. 

The accounts are made up annually to December 31, and submitted in Pittsburgh, Pa., in Apvil. 
Since the incorporation of the new (consolidated) company, 24 per cent. was paid each time in 
August, 1917, and January, 1918; 2 per cent. was then paid half-yearly from July, 1918, to January, 
1921 (both inclusive); in August, 1922, 6 per cent. was paid for the three half-years to July, 1922; 
and in December, 1922. and June, 1923, 2 per cent. was paid each time. Credit to profitand loss at 
Dec. 31, 1922, $6,659,642 (after crediting $10,172,481 adjustments with lessee) ; appropriated surplus, 
a wa of which $20,156,481 represented additions to property and $16, 759,963 represented funded 

ebt retired. 


Pittsburgh, Fort Wayne and Chicago Railway Company.— Directors: C. Lanier (President), C. A. 
Peabody and J. F, D. Lanier (Vice-Presidents), 8. P. Bush, A. J. County, J. P. Green, L. C. Ledyard, 
F, T. Haskell, J. D. Oliver, S. Rea, T. Rodd, C. M. South, H. Tatnall. Secretary and Treasurer : 
R. M Coleman (New York). General Office: 1,003 Penn Avenue, Pittsburgh, Pa. New York 
Office: 59, Cedar Street, New York. 
The company was organised in 1862, and owns 471 miles of road (from Pittsburgh, Pa., to 
Chicago, Ill., with branches), which is operated under lease for 999 years from June, 1869, by the 
Pennsylvania Railroad Company for a rental of 7 per cent. dividend on outstanding capital stocks, 
plus administration expenses. (This road, forming part of the Pennsylvania lines west of Pittsburgh, 
was operated by the Pennsylvania Company, formed to operate those lines of the Pennsylvania 
system, until January 1, 1918, when the Pennsylvania Railroad Company took over che operations 
of its subsidiary with a view to consolidation of the system.) Late in 1921 the Pennsylvania Rail- 
road Company acquired from the Pennsylvania Cumpany its majority holding of Pittsburgh, Fort 
Wayne and Chicago stock. 
The total authorised capital stock is now $119,714,300, of which $84,931,186 is issued and out- 
standing. There is now no funded debt ; additions and betterments to the property are carried out 
by the lessee company, and capital stock is issued in payment therefor. The capital, originally 
$6,500,000, has been increased at various times for this purpose, the most recent increases being of 
October, 1917, to $100,000,000, and of May, 1922, to $119,714,300. In 1917 the stockholders 
approved the exchange of the existing $19,714,300 original stock into a like amount of preferred 
guaranteed 7 per cent. stock, and the exchange of the $52,436,300 special stock issued to the 
Pennsylvania Company under the terms of the lease into a like amount of common guaranteed 
7 per cent. stock, of which $80,285,700 was authorised, making, with the $19,714,300 preferred 
stock, the combined total of $100,000,000 then authorised, the balance of common stock being issuable 
to the lessee company for improvements and betterments to the property. Provision was also 
made for the distribution (which did not take place until 1919) of an additional dividend of 52 
per cent. out of accumulated funds to all stockholders except the Pennsylvania Company and the 
Pennsylvania Railroad Company. 
$25,583,400 Common guaranteed 7 per cent. stock, part of $100,000,000 authorised, in respect of 
which there is also stock liability for conversion of $39,633,500 special guaranteed 
stock—see above. Of the common guaranteed stock and the «pecial guaranteed stock 
still to be exchanged into common guaranteed. stock, the lessee company holds 
$55,159,000, and will receive further amounts of the balance issuable in consideration 
of additions and betterments to the property. Latest price in New York, 125. 

$39,633,500 Special guaranteed stock remaining to be exchanged into common guaranteed stock above. 

$17,136,900 Preferred guaranteed 7 per cent. stock, part of $19,714,300 authorised, in respect 
of the balance of which there is stock liability for conversion of $2,577,386 of - 
original guaranteed stock. Dividends, guaranteed by the lessee company, are payable 
quarterly in January, April, July and October. Quoted in the official list; latest 
price, 1543. 

$2,577,386 Original guaranteed stock remaining to be exchanged into preferred guaranteed stock 
above. 

The accounts are made up annually to December 31, and submitted at Pittsburgh in May. The 
guaranteed dividends on the shares are duly paid (at Messrs. Winslow, Lanier and Co., in New York) 
in January, April, July and October. A special dividend of 5? per cent. was paid in 1919, as stated 
above, to stockholders other than the Pennsylvania Company and the Pennsylvania Railroad 
Company. Credit to profit and loss at Dec. 31, 1922, $22,154; funded debt retired through income 
and surplus, $12,042,860 ; additions to property through income and surplus, $47, 283. 


Plymouth and Dartmoor Railway Company.— The Railways Amalgamation Tribunal on 
December 28, 1922, sanctioned the London and South Western Railway (Southern Group) Preliminary 
Absorption Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, seven 
‘* subsidiary ” companies of the Southern Group including the Plymouth and Dartmoor Railway were 
absorbed as on December 31, 1922, by the London and South Western Railway Company, which, 
together with the other constituent companies of the group, was merged as from January 1, 1923, in 
the Southern Railway Company (which see), the amalgamated company of the group. 

Securities of the Plymouth and Dartmoor Company were exchanged on the following basis for 
London and South Western stocks (as to the exchange of the latter for stocks of the Southern Railway 
Company, see under London and South Western Railway Company) :— 

For each £100 of P. and D. 4 per cent. debenture stock (£20,670), £133 6s. 8d. of L. and 8S. W. 3 per 
cent, debenture stock ; 

For each £100 of P. and D. 5 per cent. Cattewater Extension shares (£66,000), £30 of L. and S. W. 
ordinary stock ; 
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— each £100 of P. and D. 5 per cent. preference shares (£75,000), £10 of L. and S.W. ordinary 
stock 3 . : 


For P. and D. ordinary shares (£35,000), nil. 


Plymouth, Devonport and South Western Junction Railway Company.— The Railways 
Amalgamation Tribunal on December 23, 1922, sanctioned the London and South Western Railway 
(Southern Group) Preliminary Absorption Scheme, 1922, under which, in accordance with the terms 
of the Railways Act, 1921, seven ‘subsidiary ” companies of the Southern Group including the 
Plymouth, Devonport and South Western Junction Railway were absorbed as on December 31, 1922, 
by the London and South Western Railway Company, which, together with the other constituent 
companies of the group, was merged as from January 1, 1923, in the Southern Railway Company 
(which see), the amalgamated company of the group. 

Stocks of the Plymouth, Devonport and South Western. Junction Company were exchanged on 
the following basis for London and South Western stocks (as to the terms of exchange of the latter 
for Southern Railway Company stocks, see under London and South Western Railway Company) :— 

For each £100 of P., D. and 8.W.J. 4 per cent. debenture stock (£221,000), £133 6s. 8d. of L. and 
8S. W. 3 per cent. debenture stock ; 

_ For each £100 of P., D. and S.W.J. 44 per cent. preference stock (£300,000), £129 of L. and 
S.W. 34 per cent. preference stock ; 

For each £100 of P., D. and 8.W.J. ordinary stock (£360,000), £85 of L. and 8. W. 34 per cent. 
preference stock. ; 

‘The £187,000 3 per cent. guaranteed stock of the Calstock undertaking, already all held by the 
London and South Western Company, was cancelled. f 


Pondichéri Railway Company, Limited.— Directors: A. Brereton, C.S.I., H. D. Kimber and 
A. Muirhead, C.LE. Secretary: C. A. Worsfold. Office: 91, Petty France, Westminster, S.W.1. 
(Telephone—Victoria 147.) 

The company was registered in England in 1869, and in Paris on June 18, 1878. The line was 
constructed under a concession from the French Government for 99 years from 1880, and in considera- 
tion of the company undertaking to construct and work the line the Government paid to the company 
a subsidy of 1,264,375 francs (£50,575), while the company has to pay over to the Government one- 
half of the net profits in each year. The line is 8 miles in length, was opened December 15, 1879, 
and is worked by the South Indian Railway Company, Limited. 

The authorised capital is £150,000, of which £10,000 is subscribed in shares of £5, with £7,000, or 
£3 10s, per share, paid up. 

The accounts are now made up annually to March 31, and usually submitted in July. Dividends 
are paid free of income tax. For 1910 the dividend was 15 per cent. ; for 1911, 20; for 1912, 30; for 
the fifteen months to March 31, 1914, 30 per cent..(actual); for the year 1914-15, 15; tor 1915-16, 
1916-17 and 1917-18, 20; for 1918-19, 25; for 1919-20, 40; for 1920-21, 30; and for 1921-22 and 
1922-23, 10. Carried forward, £1,247, subject. to income tax. Sinking fund established for the 
redemption of the share capital, £1,500. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and 


one for every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common ; fee, 
2s, 6d. per deed. 


Port Talbot Railway and Docks Company.—Under the Great Western Railway (Western Group) 
Preliminary Absorption Scheme (No. 1), 1922, framed in accordance with the terms of the Railways 
Act, 1921, and sanctioned by the Railways Amalgamation Tribunal on May 9, 1922, after previously 
receiving the approval of the proprietors of the companies concerned, the undertaking of this 
company, together with those of four other ‘subsidiary ” companies in the terms of the Act, was 
absorbed, as from January 1, 1922, by the Great Western Railway Company (which see). 

The exchange of Port Talbot for Great Western securities, effective as from January 1, 1922, was 
made on the following basis :— 

For each £100 of Port Talbot 4 per cent. debenture stock (amount, £460,520), £100 of G.W. 4 per 
eent. debenture stock ; 

For each £100 of Port Talbot 4 per cent. preference £10 shares (amount, £600,000), £80 of G.W. 

5 per cent. consolidated preference svock ; 
; For each £100 of Port Talbot ordinary £10 shares (amount, £630,000), £180 of G.W. 5 per cent. 
consolidated guaranteed stock. 


Portmadoc, Beddgelert and South Snowdon Railway Company.—The undertaking of this 
company has been acquired, together with that of the North Wales Narrow Gauge Railways Com- 
pany, by the Welsh Highland Railway (Light Railway) Company (which see). 


Poritpatrick and Wigtownshire Railways Joint Committee.—The Railway Amalgamation 
Tribunal on April 3, 1923, sanctioned the London Midland and Scottish. Railway Preliminary 
Absorption Scheme, 1923, by which, in accordance with the terms of the Railways Act, 1921, 
seventeen subsidiary companies of the North Western, Midland and West Scottish Group, including 
the Portpatrick and Wigtownshire Railways Joint Committee, were absorbed as from January 1, 1925, 
by the London Midland and Scottish Railway Company (which see), the amalgamated company of 
the group. The amalgamated company will issue in exchange for each £100 of the £491,980 
Portpatrick and Wigtownshire 34 per cent. guaranteed stock, £87 10s. of London Midland and Scottish 
4 per cent. guaranteed stock. 


Portuguese Railway Company.—Head: Office: Estacio Central do Rocio, Lisbon. Office of the 
Paris Committee :,28, Rue de Chateaudun, Paris, [Xéme. 

This company (Companhia dos Caminhos de Ferro Portuguezes), of which the shares and bonds (all 
to bearer), are held here to a considerable extent, was established in 1860, and now operates 1,647 
kilometres. Interest on some of the obligations fell into arrear on July 1, 189i, and a scheme of 
settlement was promulgated by the Portuguese Commercial Tribunal at Lisbon in January, 1894, but 
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was not approved by the bondholders, and the Portuguese Government then submitted a modified 
proposal, which was confirmed by all parties concerned, and the new securities were issued in 1897, 
Under this plan the shares were not touched; the old bonds received, for every three bonds, one first 
preference bond with fixed interest at the old rate, and two second preference bonds taking variable 
interest but not exceeding the old rates respectively ; and the claims of the Government, the floating 
debt, the claims of the Spanish railways, and the superannuation fund received payment in first pre- 
ference bonds taken at Fes. 315 each. The company is managed by a council of 21 members, of 
whom 11 are nominated by the bondholders, 5 by the shareholders, and 5 by the Portuguese Goveri- 
ment. 

Distribution of Profits; Profits are to be appliel (1) in payment of interest on first preference 
obligations ; (2) in providing sinking fund for first preference obligations ; (3) in placing 10 per cent. 
of balance to special reserve fund, now completed (Ese.300,000), to be used if necessary to provide 
interest and sinking fund charges for first preference obligations (7.¢., when profits are not sufficient) ; 
(4) in providing sinking fund for second preference obligations—these first four charges are fixed 
charges and any arrears in respect of same must be made good out of futuce profits before any 
profits are applied to succeeding purposes; (5) in payment of one-half of interest (non-cumulative) 
on second preference obligations ; (6) in payment, pari passu, of remaining half of interest on second 
preference obligations and of additional 14 per cent. on Beira Baixa obligations, both non-cumulative ; 
(7) in placing 5 per cent. of balance to ordinary reserve fund until it amounts to one-tenth of share 
capital ; and (&) as to remaining profits, as shareholders may approve. 

The capitalisation is now as follows: payments are made in London by Glyn, Mills, Currie, Holt 
and Co., 67, Lombard Street, E.C.3, at the exchange of the day on Paris, but Messrs. Glyn do not 
pay the excess interest on the Beira Baixa obligations, which is paid only in Portugal. 


Fes.32,957,500 Shares of Fes. 500 (Esc.90), fully paid, 744 shares having been drawn, and being now 
(Esc.5,932,350) represented by actions de jouissance, ranking for dividend in all above 6 per cent. 
on the undrawn shares. No drawing has taken place since 1911. 


Fes, 237,103,500 First preference obligations of Fces.500 (Esc.90), to bearer, registerable, of which 

(Ese.42,678,630) Fes. 173,458,500 (Esc.31,222,530) bears 3 per cent. interest; Fes. 13,885,500 
(Ese. 2,499,390) 4 per cent. interest; Fes. 7,276,500 (Esc. 1,309,770) 44 per cent. interest ; 
and Fes. 42,483,000 (Ese.7,646,940) Beira Baixa obligations 3 per cent. interest, 
carrying additional coupons representing excess interest (non-cumulative) up to and 
not exceeding 14 per cent.—see under Distribution of Profits above. Coupons are 
payable January 1 and July 1, and the bonds are redeemable by purchases or drawings 
at par (54,085 bonds redeemed so far, out of a total of 528,292) in not more than 
75 years, dating from 1898; no drawing has taken place since 1918, but the 
proceeds of sales of lands reclaimed have been applied to purchases of bonds. The 
Beira Baixa obligations received in respect of 1905 an excess payment of 4 per cent. ; 
for 1906 and 1907, 1 per cent. each year ; for 1908, 4 per cent. ; for 1909, 1 per cent. ; 
fer 1910, the full 14 per cent. ; for 1911 and 1912, 1 per cent. ; for 1913, 0°40 per 
cent.; and for nine years to 1922, nil. Owing to the action of the Portuguese 
Government the Paris committee in Dec., 1920, instructed Glyn, Mills, Currie, Holt 
and Co. to postpone payment of coupon No. 54 (due Jan. 1, 1921) of the 3 per cent. 
and 4 per cent. first preference bonds—no payment since (Dec., 1923). 


Fes. 203,993,500 Second preference obligations of Fes.500 (Esc.90), to bearer, registerable, of which 

(Esc.26,718,830) Fes.162,083,500 (Esc.29,175,030) bears 3 per cent. interest; Fes.27,449,500 
(Esc. 4,940,910) 4 per cent. interest ; and Fes.14, 460,500 (Esc.2,602,890) 44 per cent. 
interest. The most recent payments of interest (non-cumulative and payable out of 
profits only—see under Distribution of Profits above) have been as follows, payments 
being made in July in respect of the year ending the previous December 31 :—For 
1905, 66% per cent. of the nominal interest due in respect of 1905; for 1906 and 1907, 
834 per cent. each year ; for 1908, 662; for 1909, 833; for 1910, the full amount; 
for 1911 and 1912, 834 per cent. each year ; for 1913, 634; for three years to 1916, 
234; and for 1917, 10 per cent. of the nominal interest—none since. The obliga- 
tions are ré¢ueemable by purchases or drawings at par in not more than 75 years, 
dating fiom 1898 (53,477 bonds redeemed so far out of a total of 461,464), and the 
sinking fund for these obligations is a prior charge to interest thereon ; no drawing 
has been made since 1918, but the proceeds of sales of reclaimed lands have been 
applied to purchases of bonds. 


The accounts are made up annually to December 31, and submitted at Lisbon in June, the report of 
the Paris Committee being submitted in Paris in July. The first and only dividend on the shares 
since 1890 was 2 per cent. for 1910, paid in October, 1911. Net traffic receipts—1918, Esc.1,944,802 ; 
1919, Esc. 2,282,153 ; 1920, Ese.1,029,808; 1921, deficit Esc.64,479; 1922, Esc.12,954,346. Average 
value of escudo in franes (par Fes.5°55)—1918, 3°35; 1919, 3°75; 1920, 2°55; 1921, 1°253; 1922, 0°80. 
Devit to profit and loss at December 31, 1922, after charging interest unpaid on first preference 
obligations, Esc. 25,030,165, including Esc.18,819,213 brought down; special reserve fund, Esc.300,000 ; 
ordinary reserve fund, Esc.6,544. The special reserve fund is represented by £66,667 (Esc.300,000 at 
par of exchange) in London banks. 


Princetown Railway Company.— Under the Great Western Railway (Western Group) Preliminary 
Absorption Scheme (No. 1), 1922, framed in accordance with the terms of the Railways Act, 1921, and 
sanctioned by the Railways Amalgamation Tribunal on May 9, 1922, after previously receiving the 
approval of the proprietors of the companies concerned, the undertaking of this company, together 
with those of four other ‘‘ subsidiary” companies in the terms of the Act, was absorbed as from 
January 1, 1922, by the Great Western Railway Company, which see. 

_. The exchange of Princetown Railway. securities for cash, or Great Western securities (effective as 
from January 1, 1922), was on the following basis :— 

For each £100 of Princetown 43 per cent. loans (amount, £19,900), £112 10s. of G.W. 4 per cent. 
debenture stock ; | 
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For each £100 of Princetown B stock (amount, £8,000), £7 10s. in cash ; 

For each £100 of Princetown C stock (amount, £22,000), £7 in cash. ; 

Lloyds bonds and A stock (£11,000 and £30,000 respectively) of the Princetown company held by the 
Great Western company are cancelled. . 


Puerto Cabello and Valencia Railway Company, Limited.—Directors: N. G. Burch (Chair- 
man), H. N. Duke, J. A. Goudge, O.B.E., G. A. P. Pilditch (Managing Director and Secretary) and 
S. Watkinson. Office: Moorgate Hall, E.C.2. 


The company was registered September 26, 1885, to acquire a concession from the Venezuelan 
Government. The concession is for 99 years, dating from the completion of the line, and the Govern- 
ment gave a guarantee during that pericd of 7 per cent. per annum on a capital of £820,000, but in 
1891 the shareholders agreed to a reduction in the guarantee to 5 per cent. as from January 1, 1891. 
The line, 34 miles in length, 3 ft. 6 in. gauge, opened for traffic in April, 1888, is the property of the 
company in perpetuity, and there is no option of Government purchase. The Government guarantee 
fell largely into arrear, and to the end of 1902 the company’s claim against the Venezuelan Government 
was £261,440, exclusive of interest, while the Anglo- Venezuelan Mixed Commission awarded £231,794, 
of which nearly one-half was received during 1904, £43,776 in 1905, £48,355 in 1906, and the 
remainder in 1907; on the basis laid down by the Commission the company’s claims on the Government 
in respect of guarantee for the thirteen years to 1915 were, together, £350,760, and this claim was 
liquidated by a cash payment of £190,000 in July, 1916, the company agreeing that this sum should 
include the cancellation of all past and future guarantee claims on the Government. 


The authorised capital is £460,000, all of which is issued and paid up, and the total borrowing 
powers of £360,000 have been exercised to the extent of £350,000, £180,000 being now outstanding, 
At December 31, 1922, there was a credit balance on capital account of £10,000. Second charge 5 
per cent. debenture stock for £170,000 was redeemed in March, 1917 (at par), out of the sum 
received from the Venezuelan Government in July, 1916, in settlement of arrears of guarantee, 
holders renouncing all claim to accrued interest amounting to £68,000. 


£460,000 Shares of £10, fully paid. The Venezuelan Government formerly held 16,000 shares ; 
these subsequently came into the possession of the Barquisemeto Railway Company, 
which was afterwards absorbed by another company, and nearly all the shares were sold. 
When the Anglo-Venezuelan Mixed Commission adjudicated upon the Puerto Cabeilo 
Company’s claim, the Venezuelan Government claimed certain payments on these shares, ~ 
and received £1 11s. 1ld. per share on the 16,000 shares, and the Puerto Cabello 
Company contended that until the remaining 30,000 shares also should have received 
£1 11s. 11d. each the 16,000 shares formerly held by the Government were not entitled 
to any further return. Out of the award made to the company by the commission, £1 per 
share was paid (in May, 1911) on the remaining 30,000 shares, and it was thereupon agreed 
that all AB, 000 shares should thenceforth rank equally. Quoted in the official list; latest 
price, 2. ‘ 

£180,000 First charge 5 per cent. coupon bonds to bearer, of £50 and £100 each, with coupons payable 
January 1 and July 1, and the principal repayable January 1, 1955, with power to the 
company to redeem them at par at any time on twelve months’ notice. The total 
amount authorised is £190,000. Trustees, G. R. T. Upton, P. C. Quilter. Interest has 
been paidtodate. Quoted in the official ..st; latest price, 683. 


The accounts are made up annually to December 31, and submitted about May. In 1898 it 
was decided, on account of the arrears of Government guarantee, to pay debenture interest only to the 
extent permitted by earnings ; out of the payments made by the Government in 1904 the company 
discharged all arrears of debenture interest, and since 1905 interest on the first charge bonds has been 
regularly met, although it was not until 1910 that it was fully provided out of revenue. In February, 
1917, the 5 per cent. second charge debenture stock for £170,000 was repaid as stated above, the 
holders renouncing all their rights to accrued interest amounting to £68,000. From 1893 to 1915 
there was no share dividend (see above, however, as to the special payment of £1 per share in May, 
1911), but in February, 1917, out of the amount received from the Venezuelan Government in settlement 
of arrears of guarantee a distribution of 10s. per share was made on all the shares. In respect of 1916 
only interest on the first charge coupon bonds was paid; for 1917 14 per cent. was paid on the 
shares ; for 1918 only interest charges were met; for 1919 and 1920 24 per cent. each year was paid on 
the shares ; and for 1921 and 1922 only interest charges were met. The net revenue from the working 
of the line in 1912 was £15,956 ; in 1913, £18,629 ; in 1914, £13,386 ; in 1915, £15,133 ; in 1916, £12,253 ; 
in 1917, £18,761 ; in 1918, £16,530; in 1919, £22,289 ; in 1920, £26,934; in 1921, £15,477 ; and in 1922, 
£14,565. Reservefund, £10,860}; renewal funds, £18,972; sundry credit balances, £5,368; carried 
forward, £1,678. Gross earnings Jan. 1 to Nov. 30, 1923, £49,250 (increase, £3,000). 


Voting power, one vote for every 5 shares held for one month. Director’s qualification, 50 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Fee tor registration of probate, power of attorney, 
marriage, or death, 2s. 6d.; distringas, nil. Telegraphic address, Epulation, London. Telephone 
number, 2266 London Wall. 


Qu’Appelle, Long Lake and Saskatchewan Railroad and Steamboat Company. (‘‘Canadian 

National Railways.”)—Head Office: Montreal, Canada. London Office: Orient House, New Broad 
Street, E.C.2. (Telegrams—Cannorry, Ave, London ; telephone—London Wall 24.) 
_ Incorporated in 1883, by Act of Parliament of Dominion of Canada; railway, 250 miles, completed 
in 1890. As the road was completed, the company became entitled to an annual subsidy from the 
Dominion Government, for the transport of Government traffic, of $80,000 for twenty years. The 
company was entitled to a land grant of about 1,400,000 acres, which, however, was sold partly to 
provide for interest on the old bonds up to February, 1896. All the capital stock of the company 
a vested in the Canadian Northern Railway Company, the principal company of the Canadian 
Northern Railway system, which is now controlled by and operated in the organisation of the 
Canadian National Railway Company, which see. 


In July, 1889, the then firm of Messrs, Morton, Rose and Co. made an issue of £500,000 6 per 
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cent, first mortgage bonds of £100 each, of this Canadian company, at par, and subsequently 
£282,700 was sold privately, making the total outstanding £782,700, but these have now all 
been converted, as mentioned below, or paid off. In July, 1906, there was made on behalf of 
the Canadian Northern Railway Company an offer which was accepted by the bondholders, under 
which the Qu’Appelle Company gave in exchange for every £100 bond £107 in new 4 per cent. 
debenture stock, both principal and interest being guaranteed by the Canadian Northern Railway 
Company, while the scrip certificates, issued in respect of unpaid interest on the bonds, received 
30 per cent. of their face value in new debenture stock. The stock is not to exceed £1,050,000, and 
has a mortgage on the railroad, converted bonds of the old issue being kept alive as collateral. The 
amount of debenture stock outstanding is £1,031,412, with interest payable June 30 and December 31, 
and the principal falls due July 1, 1936. Debenture stock is transferable at the London office as 
above; transfer form, common; fee, 2s. 6d., stock being transferable in sums of £1 and multiples. 
Quoted in the official list to the extent of £922,309 ; latest price, 805. Also quoted at Leeds. 


Quebec and Lake St. John Railway Company. (‘Canadian National Railways.”)—Acad Office : 
Montreal, Canada. London Office: Orient House, New Broad Street, E.C.2.—Practically all the 
$4,524,000 share capital is owned by the Canadian Northern Railway Company, the principal company 
of the Canadian Northern Railway System, which is now controlled by and operated in the 
organisation of the Canadian National Railway Company, which see. The road of the Quebec and 
Lake St. John Company is 227 miles in operation and 40 miles inactive. 

This company was first known here by the issue in February, 1899, of £780,000 of first mortgage 
5 per cent. bonds. Default took place in the payment of interest in 1899 and in the following year an 
Act was obtained from the Provincial Legislature of Quebec by which the company was reorganised. In 
1906 the control of the company was obtained by the purchase of the common shares by interests allied 
with the Canadian Northern Railway Company, and late in 1910 a conversion scheme was brought 
forward, was accepted by the security holders, and has been carried into effect. Under this scheme 
£895,688 of 4 per cent, perpetual debenture stock has been issued in exchange for three old classes of 
bonds, this stock being guaranteed as to both principal and interest by the Canadian Northern Railway 
Company ; interest is payable January 1 and July 1, by warrant sent by post. The company has 
power to increase the amount of the debenture stock up to £1,500,000, subject to the consent of the 
trustees. Debenture stock is transferable on common forms in multiples of £1 ; fee, 2s. 6d. Registers of 
the stock are kept in London and Montreal, and stock may be transferred from one register to the other 
on payment of a fee of 2s, 6d. either way. Debenture stock for £891,862 is quoted in the official 
list ; latest price, 674. 


Quebec Central Railway Company.—Directors: G. Hall (President), I. G. Ogden (Vice- 
President), C. D. Brassey (London), L. A. Carrier (Government Director), T. Lindley (London), A. D. 
MacTier and J. H. Walsh. Assistant Secretary: R. D. Morrison, 8, Waterloo Place, Pall Mall, 
S.W.1. Head Office: Montreal. London Transfer Agents: English Association of American Bond 
and Share Holders, Limited, 5, Great Winchester Street, E.C.2. Canadian Transfer and General 
Office : Sherbrooke, P.Q., Canada. 

As from the end of 1912 the undertaking of this company, which was incorporated in 1869 
by Act of the Legislature of the Province of Quebec, has been leased to the Canadian Pacific Railway 
Company for 999 years. The road owned is 296 miles, and the total operated 318 miles, 
Under the terms of this lease the old 4 per cent. debenture stock was undisturbed, the old 3 per cent. 
debenture stock has been converted into an equivalent amount of fifty-year 34 per cent. debenture 
stock, the old 7 per cent. income bonds have been converted into an equivalent amount of fifty-year 
5 per cent. bonds, holders also receiving a 10 per cent. cash bonus, and the shares have been converted 
into stock, receiving 4 per cent. per annum for five years from July 1, 1912, and 5 per cent. thereafter, 

The capital consists of the foliowing issues, all payments being guaranteed by the lessee company. 


£694,850 Ordinary stock, with dividends of 5 per cent. per annum, guaranteed by the lessee company, 

($3,381,603) aber anuary 15 and July 15. Authorised, £694,850. Quoted in the official list ; latest 
Pp iK e, 973. 

£754,837 Four per cent. first mortgage debenture stock. Interest is guaranteed by the lessee com- 

($3,673,540) pany, and is payable February 1 and August | at the office of the trustee, the English 
Association of American Bond and Share Holders, Limited (as above), and the principal 
of the stock will become payable only after the company is six months in default in 
payment of interest thereon, or in the event of liquidation, but the stock may be 
redeemed at 110 at any time (now) on six months’ notice being given. Quoted in the 
official list ; latest price, 803. 

£338,000 Three-and-a-half per cent. second mortgage debenture stock, issued under the above- 

($1,644,933) mentioned lease to the Canadian Pacific in exchange for an equivalent amount of 3 per cent. 
second debenture stock ; interest is payable January 15 and July 15, and the principal is 
repayable on January 1, 1963, at par, both principal and interest (guaranteed by the 
lessee company) being payable at the office of the trustee, the English Association of 
American Bond and Share Holders, Limited (as above). Quoted in the official list ; 
latest price, 675. 

£338,000 Fifty-year five per cent. third mortgage bonds to bearer, of £50 and £100 each, issued 

($1,644,933) under the above-mentioned lease to the Canadian Pacific to the holders of an equivalent 
amount of 7 per cent. income bonds, they also receiving ou conversion a bonus of 10 per 
cent. in cash. Both principal and interest are guaranteed by the Canadian Pacific Rail- 
way Company. Coupons are payable January 15 and July 15 (at the office of the Canadian 
Pacific Railway Company, 8, Waterloo Place, Pall Mall, S.W.1), and the bonds are to be 
repaid on Jan. 1, 1963, at par. Trustee, English Association of American Bond and 
Share Holders, Limited. Quoted in the official list ; latest price, 993. 

$900,000 Equipment trust obligations at Dec. 31, 1922, repayable $100,000 annually. 

Accounts to Dec. 31, submitted in Montreal in April. Contingent fund and other reserves at 
Dec. 31, 1922, $1,030,749 ; carried forward, $103,402. 
Voting, one vote for every £25 of capital stock, debenture stock or bonds, Director’s qualification, 
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£500 stock, any class. Transfer form, common ; fee, 2s. 6d. ; capital and debenture stocks transferable 
in amounts and multiples of £1; separate deed for each stock. Fee for registration of probate and 


power of attorney, &c., 2s. 6d. 


Raleigh and Charleston Railroad Company.—The company owns a road from South Marion, 8.C., 

to Lumberton, N.C., 43 miles, and controls by stock ownership the Marion and Southern Railroad, 
2 miles. All the capital stock outstanding ($574,500) is owned by the Seaboard Air Line Railway 
Company, which guarantees both issues of bonds, viz. :—$350,000 first mortgage 4 per cents., due 
February 1, 1956, and $200,000 consolidated mortgage 4 per centg., due at the same date. 


Reading Company.—Directors: A. T. Dice (President), S: M. Curwen, C. H. Ewing, W. A. Law, 
I. A. Place, A. H. Smith, E. T. Stotesbury, J. E. Widener and D. Willard. Secretary: J. V. Hare. 
Office: Reading Terminal, Philadelphia, Pa., U.S. Share Transfers: Messrs. J. P. Morgan and Co., 
New York, or Company’s Office, Reading Terminal, Philadelphia. 


The Reading Company was incorporated in Pennsylvania, U.S., on May 24, 1871, as the 
Excelsior Enterprise Company, the name being subsequently changed to the National Company, 
and in 1896 to the Reading Company. At the sale in 1896 of the assets of the Philadelphia 
and Reading Railroad Company, under proceedings in foreclosure of its general mortgage, the 
Reading Company was the purchaser of all the rolling and floating equipment formerly owned by 
the Railroad Company, together with considerable real estate, which had not been used for railroad 
purposes, and certain stocks, bonds and other securities, owned by the Railroad Company. A new 
railroad company was formed, called the Philadelphia and Reading Railway Company, which pur- 
chased the railroad and franchises formerly owned by the Philadelphia and Reading Railroad 
Company ; the capital stock, as well as a purchase-money mortgage bond for $20,000,000 of the 
new railway company, was acquired by the Reading Company, which also acquired the capital stock 
of the Philadelphia and Reading Coal and Iron Company (but see below). The Philadelphia and 
Reading Railway Company began operations on November 30, 1896, and leases from the Reading 
Company all the railroad rolling stock and floating equipment used upon its lines. The Reading 
Company controls railroad corporations (including, in addition to the Philadelphia and Reading 
Railway Company and its subsidiaries, the Central Railroad Company of New Jersey (but see below) ; and 
the Perkiomen Railroad Company, notices of which will be found elsewhere), having a total of 2,226 
miles of road. The Baltimore and Ohio Railroad Company and the New York Central Railroad 
Company jointly own $60,665,000 of the $140,000,060 of Reading capital stock. 

In April, 1920, after lengthy litigation, the United States Supreme Court sustained charges brought 
by the Government against the company and certain of its subsidiaries of illegal combination, and 
ordered the dissolution of the company and the subsidiaries concerned. A plan of dissolution was 
eventually submitted by the company, aiming at the settlement of all points at issue in connection 
with the Philadelphia and Reading Coal and Iron Company, and providing for the merger of the Phila- 
delphia and Reading Railway Company with the Reading Company, which would retain its name and 
‘surrender those of its powers which are inappropriate for a railroad corporation of Pennsylvania.” 
Also, the Court would be asked ‘‘to defer the actual sale of the stock held by the Reading Company 
in the Central Railroad of New Jersey pending the grouping of railroads by the Inter-State Commerce 
Commission under the Transportation Act.” Certain common stockholders appealed against the decree 
confirming the dissolution plan on the grounds that any distributable surplus in connection with the 
dissolution belonged exclusively to the common stockholders, but the Supreme Court in May, 1922, 
confirmed the right of the preferred stockholders to rank pari passu with the common stockholders in 
any distribution, and approved the plan subject to an arrangement being made for the appor- 
tionment of liability as between the Reading Company and the Philadelphia and Reading Coal and 
Iron Company in respect of the general mortgage bonds below, secured on the joint properties of the 
two companies. On June 28, 1923, the U.S. District Court entered a final decree (against which no 
appeal has been made) approving a third modified segregation plan filed by the company in May, 1923, 
and now (Dec., 1923) about to be put into execution, providing, inter alia, as follows (the ‘*‘Ooal 
Company ” referred to below is the Philadelphia and Reading Coal and Iron Company ; the ‘* Railway 
Company” the Philadelphia and Reading Railway Company; and the ‘‘Iron Company” the 
Reading Iron Company) :— 

Joint-General Mortgage and Proposed New Mortgages :— 


(1) The general mortgage of the Reading Company and the Coal Company to be closed (except 
that further bonds may be issued to the trustee of the new Reading mortgage described 
in (8) below for the purpose of refunding certain underlying bonds) at the amount of 
$94,627,000 outstanding at November 30, 1922, and liability for the bonds to be apportioned 
as to two-thirds to the Reading Company and one-third to the Coal Company. 

(2) Until all the genera] mortgage bonds shall have been exchanged for new bonds described in (3) 
below, the following provisions as to sinking fund to have effect :—The Coal Company to 
pay to the trustee of the general mortgage (Central Union Trust Company of New York) 
on or before Jan. 5, 1924, and each succeeding Jan. 5 until the Coal Company’s proportion 
of the bonds shall have been redeemed, 5 cents per ton of anthracite coal mined during the 
next preceding calendar year from all lands owned by the Coal Company and subject to the 
general mortgage. The liability of each company (principal and interest) for each 
general mortgage bond and the lien of the general mortgage upon the property of such 
company to be in the same proportion as its liability in respect of the total amount of 
general mortgage bonds from time to time outstanding (inasmuch as the joint interests and 
joint obligations of the Reading Company and the Coal Company are to be severed, specific 
provision is to be made that each company shall be bound under the mortgage only to 
the extent of its several and respective liability, that default of one company shall not 
constitute default of the other company, that the respective liens upon the properties of the 
two companies shall be separately foreclosed on default, &c.). When all the general mortgage 
bonds shall have been exchanged for new bonds, or when all the Coal Company’s proportion of 
yee bongs shall have been redeemed, neither the Coal Company nor the Reading Company 
shall make any further sinking fund payment in respect of the general mortgage, but the 
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sinking fund im respect of the Coal Company’s new mortgage, described ‘in (3) below, shall 
come into operation. 

(3) In order to compensate for any injury to the security of the general mortgage, and to leave the 
Reading Company financed to meet its obligations, the Reading Company to execute a new 
45 per cent. general (or, if and when practicable, first) and refunding mortgage, described 
under (a) below, and the Coal Company to execule a new 5 per cent. refunding sinking fund 
mortgage, deseribed under (>) below; and present joint general mortgage bondholders to be 
offered the option for three months after the entry of the final decree respecting the plan to 
exchange their 4 per cent. joint general mortgage sinking fund gold bonds for 3? of the principal 
amount in 45; per cent. 74-year general (or, if and when practicable, first) and refunding 
mortgage series A gold bonds of the Reading Company, and + of the principal amount in 5 per 
cent. 50-year refunding mortgage sinking fund gold bonds of the Coal Company. (Joint general 
mortgage bonds surrendered are to be kept alive and deposited under the new mortgages in 
the proportion of the liability of the two companies respectively until all joint general 
morigage bonds not exchanged for new bonds shall have been paid off, when the joint general 
mortgage can be discharged and cancelled. Joint general mortgages bonds deposited under the 
respective new mortgages will be stamped to show that they are the liability, to their full 
principal amount, only of the company under whose new mortgage they are deposited, and of 
whose proportion of the joint general mortgage liability they form part.) 

(a) The Reading Company new general and refunding mortgage shall constitute a lien, subject to the 
joint general mortgage in so far as it attaches thereto, on all the railroad property and railroad 
Securities owned by the Reading Company or acquired through bonds issued thereunder, 
excluding always the capital stock of the Central Railroad of New Jersey. Bonds may be 
issued in series, and in addition to series A (described below) there may be issued bonds to an 
amount not exceeding 80 per cent. of future capital expenditures, and to an amount equal to 
the principal of outstanding bonds of the Reading Company or the Railway Company, prior to 
the general mortgage, for the purpose of refunding the same. 

Series A is limited to $53,084,667, issuable only against joint general mortgage bonds 
surrendered for exchange under the offer described above. Interest, 44 per cent. ; maturity 
Jan. 1, 1997 ; redeemable asa whole only on any intcrest date on 60 days’ notice at 105. 


(6) The Coal Company new refunding sinking fund mortgage shall constitute a lien, subject to the 
joint general mortgage in so far as it attaches thereto, on all the property and securities owned 
by the Coal Company, including the capital stock of the Iron Company to be purchased by the 
Coal Company in accordance with (5) below. ‘The sinking fund, which will become operative 
only after the sinking fund in respect of the joint general mortgage shall have lapsed (see under 
(2) above), will be based on 5 cents. per ton of coal mined trom property subject to the mortgage. 
Under this mortgage $31,542,333 of 5 per cent. bonds is issuable against joint general morigage 
bonds surrendered ifor exchange under the:offer described above ; maturity Jan 1, 1973; 
redeemable as a whole (orin part for the sinking fund) on any interest date on 60 days’ 
notice at 105, 

Bonds Underlying the Joint General Mortgage : 

(4) As to the underlying bonds of the general mortgage—the Reading Company to assume liability 
for (a) $5,766,717 Philadelphia and Reading Railroad Company first series consolidated 
mortgage bands of 1882, extended to March 1, 1937, which are secured by property of 
the Railroad Company and of the Coal Company, and are in effect gusranteed by both those 
companies, and (b) certain other bonds which are not the obligation of the Coal Company or 
secured upon its property; and the Cval Company to assume liability for $310,000 
Philadelphia and Reading Railroad Company 10-year sinking fund collateral gold bonds of 1892, 
extended to February 1, 1932, which are secured by pledge of bonds of coal companies 
belonging to the Coal Company, were assumed by the Coal Company in 1896, and are in effect . 
guaranteed by the Reading Company. 


Disposal of Interest in Iron Company :— 

(5) The Iron Company (which had at Nov. 30, 1922; a book surplus of $18,509,000) to pay the Reading 
Company a dividend of $6,000,000 in cash or marketable securities at market value, and the 
Reading Company to sell the capital stock of the Iron Company ($1,000,000) to the Coal 
Company for $8,000,000, such stock to remain subject to the lien of the general mortgage, but 
as security for the Coal Company’s obligation thereunder. 


Disposal of Interest in Coal Company :— 

(6) The Coal Company to pay the Reading Company $10,000,000 in cash or current assets at 
market value, and all claims and liabilities as between the two companies (including a liability 
of $70,000,000 of the Coal Company tothe Reading Company) to be released. ‘The Reading 
Company to sell the capital stock of the Coal Company to a new company in consideration for 
a payment by the latter of $5,600,000 and the agreement of the latter to sell its 1,400,000 
shares of no par value to the stockholders of the Reading Company (pari passu, whether 
preferred or common stockholders) for $5,600,000 (which is $4 per no par value share of the 
new Coal Company, or $2 for each share of Reading stock, of which there is $140,000,000 in 
2,800,000 shares of $50). The sales will be effected by issuing to Reading stockholders 
assignable certificates of interest in stock of the new Coal Company exchangeable for such 
stock only when accompanied by an affidavit that the holder is not an owner of avy stock of 
the Reading Company. (See also Reading Co. in Additional Notices. ) 


Philadelphia and Reading Railway Company :— 

(7) The Reading Company to merge the Philadelphia and Reading Railway Company (together 
with 12 other railroad companies including the Shamokin, Sunbury and Lewisburg Railroad 
Company) under the title of the former, the properties of the Railway Company to become 
subject to the general mortgage referred to above. The Reading Company to become a 
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‘*common carrier,” and to accept the Pennsylvania Constitution of 1874, surrendering all 
powers inappropriate to a railroad corporation of Pennsylvania. 


The authorised capital stock (three classes) is $140,000,000, all of which is issued and outstanding, 
and the total funded debt as of December 31, 1922, was $146,991,849 actually outstanding, including 
equipment trust obligations. The company has guaranteed various issues of its subsidiaries. 

$70,000,000 Common shares of $50 (the amount may be increased by $21,000,000 in substitution for 
one-half of the second preferred shares, as stated below), of which the Baltimore and 
Ohio and New York Central Companies hold jointly $19,855,000. Dividends quarterly 
—second Thursday of Feb., May, Aug. and Nov. Quoted in the official list ; latest 
price, 88. Also quoted at Birmingham, Bradford, Bristol, Glasgow, Halifax and 
Sheffield. 

$28,000,000 First preferred 4 per cent. non-cumulative shares of $50 (the amount may be increased 
by $21,000,000 in substitution for one-half.of the second preferred shares), of which 
the Baltimore and Ohio and New York Central Companies hold jointly $12,130,000. 
No priority for capital. Redeemable at par at any time (no specified notice) if allowed 
by law. Dividends quarterly—second Thursday of March, June, Sept. and Dec. 
Quoted in the official list; latest price, 603. Also quoted at Glasgow. 

$42,000,000 Second preferred 4 per cent. non-cumulative shares of $50, of which the Baltimore 
and Ohio and New York Central companies hold jointly $28,530,000. Itis provided 
that after dividends at the rate of 4 per cent. per annum shal] have been paid for 
two successive years on the first preferred shares, the company may (now) convert the 
second preferred shares at par, one-half into first preferred and one-half into 
common. No priority for capital. Redeemable at par at any time (no specified notice) 
if allowed by law. Dividends quarterly—second ‘Thursday of Jan., April, July and 
Oct. Quoted in the official list ; latest price, 605. Also quoted at Glasgow. 

$94,627,000 General mortgage 4 per cent. gold bonds of $1,000, &c. (to bearer, registerable as to 
principal only or exchangeable for fully registered bonds—which are not reconvertible 
—at the office of J. P. Morgan and Co. in New York), issued under the joint 
mortgage of the Reading Company and the Philadelphia and Reading Coal and Iron 
Company. The bonds are dated January 5, 1897, and are repayable January 1, 1997 ; 
interest is payable, free of U.S. normal income tax up to 2 per cent., January 1 and 
July 1, in gold at the offices of J. P. Morgan and Co., New York City, and Drexel 
and Co., Philadelphia. A sinking fund is provided out of the revenues of the Reading 
Company in any year in which dividend is paid on any capital stock, based upon 5 
cents per ton of all anthracite coal mined from land owned or controlled by the 
Philadelphia and Reading Coal and Iron Company, provided that the aggregate 
amount of sinking fund paid in any year need not exceed the amount paid in 
dividend; to December 31, 1922, bonds for $11,547,000 had been cancelled through 
the sinking fund, leaving the amount outstanding as above. The total authorised 
of the bonds is $135,000,000, which includes provision for certain prior mortgage 
bonds of the old Philadelphia and Reading Railroad Company (see notice of 
Philadelphia and Reading Railway Company elsewhere). The bonds are a lien upon 
all the property of the Reading Company, and also upon all the property of the 
Philadelphia and Reading Coal and Iron Company, and are, moreover, secured by the 
deposit of the entire capital stock of $42,481,700 and a purchase money bond of 
$20,000,000 of the Philadelphia and Reading Railway Company, and the $8,000,000 
capital stock of the Philadelphia and Reading Coal and Iron Company, together with 
$14,399,186 bonds and $28,029,975 stocks representing miscellaneous holdings of the 
Reading Company (trustee, Central Union Trust Company of New York). 

As to segregation of Philadelphia & Reading Coal & Iron Co. from Reading Co., 
now (Dec., 1923) about to be effected, and terms of plan relating to joint general 
mortgage bonds, see above. 

Quoted in the official list ; latest price, 96-106. 

$500,000 Delaware River Terminal 5 per cent. gold bonds. Interest May 1 and Nov. 1, 

Repayable May 1, 1942. 
$534,000 Delaware River Terminal Extension 5 percent. gold bonds, Interest Jan. 1 and July 1. 
Repayable July 1, 1942. 
$1,295,000 ‘Wilmington and Northern Railroad stock trust 4 per cent. certificates. Interest 
quarterly. Redeemable by drawings at 105. (No final date fixed for redemption.) 
The $1,489,250 capital stock of Wilmington and Northern Railroad is deposited against 
these certificates. 
$23,000,000 Reading Company—Jersey Central collateral trust 4 per cent. gold bonds. Interest 
April 1 and Oct.1. Maturity, April 1, 1951; redeemable at option of company on any 
interest date at 105. Secured by deposit of $14,500,000 Central Railroad of New 
Jersey capital stock held, as well as by $1,495,000 Perkiomen Railroad stock and 
$440,000 Port Reading Railroad stock. 
$23,285,736 Equipment trust obligations at Dec. 31, 1922. 
$3,752,113 Miscellaneous obligations at Dec. 31, 1922. 

Accounts to Dec. 31, submitted June. Dividends—in four years to 1909, 4 per cent. p.a.; in three 
years to 1912, 6; in ten years to 1922, 8, Credit to profit and loss at Dec. 31, 1923, $37,012,139 
(compared with $34,352,239) ; appropriated surplus, $1,353,000; reserve for replacement of equipment, 
$9,849,186. Dividend 1923 2 per cent. each time in Feb., May, Aug. and Nov. ; in 1924 2 per cent. in 
Feb. (As to rights to subscribe for certificates of interest in shares of proposed new Philadelphia and 
Reading Coal & Iron Corpn., sce Reading Co. in Additional Notices.) 

Rensselaer and Saratoga Railroad Company.—Sce Delaware and Hudson Co. 

Be ovation Junction Railway and Mineral Company, Limited.—Directors ; Gen. Sir F. R. 
Bate, bart., G.C.B., G.C.V.0., G.B.E., K.C.M.G., D.8.0. (Chairman), Sir H. Birchenough, Bart., 
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K.C.M.G., C. F. Rowsell, J. Scott, M. White and R. Williams (Managing Director). Secretary: L. 
Scotland. Office: Friars House, New Broad Street, E.C.2.—Registered Jan. 25, 1909, to construct and 
work in perpetuity a railway of about 132 miles from Broken Hill, North-Western Rhodesia, to a point 
on the Congo frontier, together with branch lines to Kansanshi, and to acquire the right to select two 
farms of 6,000 acres each in North-Western Rhodesia, &c. Further, the company has acquired all 
the Rhodesian assets of the Tanganyika Concessions, Limited (which controls the company), including 
the Kansanshi copper mine, and all the coal areas and mineral rights (held subject to 15 per cent. 
interest of British South Africa Company) formerly belonging to the Tanganyika company. The British 
South Africa Company has the right to expropriate the railway on November 4, 1918, or at the end 
of every subsequent period of five years, on six months’ notice, the consideration to be the actual 
cash cost price of the railway and equipment, plus a sum equal to 10 per cent. of the total of such 
cost price. The railway was opened on December 11, 1910, and was originally worked by the Mashona- 
land Railway Company, Limited, for the actual expenditure incurred, but in October, 1913, the 
Mashonaland Railway Company, Limited, and the Rhodesia Railways, Limited, acquired the lease 
for a term of 25 years of the Rhodesia-Katanga Railway, the rental to be £44,000 per annum (being 
the amount required for debenture interest), while any net earnings over and above the fixed annual 
rental are to be divided equally between the lessor company and the lessees. The mineral area 
(2,500 square miles) has been pegged out, and the coal areas (20 of 300 acres each, on which 
coal seams have been discovered) are being developed ; the production of ore from the Kansanshi 
mines was suspended in August, 1914, owing to the European war and the difficulties of transport, 
and has not yet (December, 1923) been resumed. The farms have been selected. 
Capitalisation consists of :— 


£593,757 Ordinary shares of £1, fully paid; £494,814 held by Tanganyika Concessions, Ltd. 

Authorised, £1,500,000. 
£9,382 10s. B shares of Is., fully paid ; 62,450 shares held by Tanganyika Concessions, Ltd. Author- 

ised £10,000 ; balance unissued is under option to original subscribers to debenture issue 
to require allotment of B shares at par—one B share tor every £4 debentures subscribed. 
Rank in all respects equally, share for share, with ordinary shares—i.e., as if each 
B share were of same nominal amount as an ordinary share with same dividend, capital 
and voting rights. 

£800,000 Five-and-a-half per cont. debentures of £20 and £100 (bearer), sold at par in Jan,, 1912, 
by Messrs. Erlangers on behalf of owners. Authorised, £800,000. Interest at Messrs, 
Erlangers, 8, Crosby Square, Ii.C. 3, June 30 and Dec. 31; rental of £44,000 (mini- 
mum) from lessees is allocated to interest, which is also guaranteed for 20 years from 
June 30, 1909, by Tanganyika Concessions, Ltd., sums advanced under guarantee to 
rank as second charge on the undertaking. Repayable—at par on Jan. 1, 1959; 
at par, whole or part, at any time on 3 months’ notice from company; or at 105 in 
event of liquidation. Company may purchase debentures at not over par. Secured 
by first mortgage on railway and equipment, Kansanshi mine, coal and mineral rights 
(subject to 15 per cent. interest of British South Africa Co. referred to above) and 
farms, and by floating charge on general undertaking and assets, present and future, 
including uncalled capital ; trustees, J. R. Maguire, 8. Neave, Baron H. B. d’Erlanger. 
As to option on B shares to original subscribers, see B shares above. Latest price in 
official list, 774. 

£165,661 Advances (at Sept. 30, 1922) from Tanganyika Concessions, Ltd., of which £56,429, 
being advances with interest thereon for debenture interest, has second charge on 
undertaking. 


Accounts to Sept. 30, submitted July. Debenture interest duly paid, but no dividend yet. 
Debit to profit and loss at Sept. 30, 1922, £161,584 (compared with £164,955). 

Voting, one vote per share, either class. Director’s qualification, 250 shares either class. Transfer . 
form for shares, common (separate deed each class) ; fee, 2s. 6d. per deed. Fee for registration of 


probate, power of attorney, &c., 2s. 6d. Telegraphic address, Rhokata, London. Telephone numbers, 
8857 and 8858 Central. 


Rhodesia Railways, Limited.— Directors: R. Maguire (Chairman), Brig.-Gen. the Hon. E. Baring, 
C.V.O., O.B.E., Sir O. Beit, K.C.M.G., Sir H. Birchenough, Bart., K.C.M.G., and Hon. Sir L. Michell, 
O.V.O. Secretary: R. J. Hackshaw. Assistant Secretary: W. Smalley. Registrar: R. C. Bolton. 
Office : Rhodesia House, 2, London Wall Buildings, E.C.2. 


The company was registered May 24, 1893, as the Bechuanaland Railway Company, Limited (the 
name being changed as above in 1899, when the Rhodesia Railways Trust, Limited, was formed for 
the purpose of holding the capital of the Railways company), to construct, in the first instance, a 
railway from Vryburg, in the Crown colony of British Bechuanaland, to Mafeking, in the same colony. 
The 96 miles to Mafeking were opened for traffic on October 3, 1894, and in November, 1897, the 
line had reached Bulawayo, a total distance of 588 miles. In 1901 an extension was commenced 
from Bulawayo to Kalomo, in North-Western Rhodesia, the present terminus of this company’s 
system, and this was completed on May 29, 1905, while the line connecting Salisbury with Bulawayo 
was completed on October 6, 1902, and with branches there are now in operation 1,406 miles ; the 
lines south of Bulawayo are operated by the South African Railways, and those north of Bulawayo 
by the Mashonaland Railway Company, Limited. si 

In October, 1913, this company, in conjunction with the Mashonaland Railway Company, Limited, 
acquired the lease, for a term of 25 years, of the line from Broken Hill to the Congo border, owned 
by the Rhodesia-Katanga Junction Railway and Mineral Company, Limited, the rental to be £44,000 

er annum, while any net-earnings over and above the fixed annual rental are to be divided equally 
petween the lessor company and the lessees. 

For particulars of an agreement with the Rhodesian Railways Trust, Limited, re hire and purchase 
of rolling stock, see below under ten-year joint secured notes of the two companies. 


The authorised share capital is £8,009, all of which is issued and paid up, and the total authorised, 
19 


578 ss PHE STOCK BXCHANGK YEAR-BOOK. 


borrowing powers of £7,250,000 have been exercised to the extent of £7,249,165, of which £7,180,965 is 
outstanding. Receipts on capital account include subsidies £309,000, and the debit to this account 
at September 30, 1922, was £854,953: The company is contingently liable for repayment by the 
Mashonaland Railway Company, Limited, of £34,292 and interest in respect of rolling stock supplied 
under hire-purchase arrangements ; and for repayment by the Rhodesia Railways Employees’ Co-opera- 
tive Stores, Limited, of a loan of £20,000. ‘ 


£8,000 Shares of £1, fully paid, this being the authorised amount. The Rhodesia Railways 
Trust, Limited, holds practically the whole amount. 


£1,881,800 Five per cent. debentures of £10, £50 and £100 each, outstanding balance of £2,000,000 
issued in respect of the line from Vryburg to Bulawayo, on which they are secured 
(trustees, Duke of Abercorn and Lord Lurgan) by trust deed as a first charge, as well as 
on the land grant of about 8,000 square miles in respect of this line. They are also 
secured as a second charge on the line north of Bulawayo. Interest is payable May 1 
and November 1, and the principal is repayable, in whole or in part, at 105 per cent. 
at any time on the company giving six months’ notice, any partial redemption to be 
by drawings. The British South Africa Company guaranteed interest to November 1, 
1915. Bank accountsof the trustees at September 30, 1922, £52,545.. The debentures 
are to bearer, but may be registered as to principal only on payment of a fee of 10s, 
per cent., and registered debentures may be again made payable to bearer on payment 
of 10s. per cent. Registered debentures, however, are not a good delivery on the Stock 
Exchange. Quoted in the ofticial list; latest price, 825. Also quoted at Birmingham, 
Bradford and Glasgow. 


£3,996,295 First mortgage 4 per cent. debentures to bearer, of £5, £10, £25, £50 and £100 ; £3,125,000 
was offered at parin May, 1899. Authorised together with 3 per cents. below, £4,250,000. 
Interest May 1 and Nov. 1. Redeemable at par May 1, 1949, or at 107 at any time on 
6 months’ notice from company. These debentures, and the following issue, are 
secured (trustees, R. H. Benson and T. Griffin) by—a first mortgage on the line 
from Bulawayo onwards, and on land grants to the extent of about 800 square 
miles along the railway given in aid of the extension; a second mortgage on the 
line from Vryburg to Bulawayo, and its attached land grants; and also by a guarantee 
as to principal, premium and interest by the British South Africa Company. The 
debentures may be registered as to principal only on payment of a fee of 2s. 6d. per 
bond, and registered debentures may be again made payable to bearer on payment of 
alike fee. Registered debentures, however, are not a good delivery on the Stock 
Exchange. Quoted in the official list ; latest price, 73. Also quoted at Bradford and 
Glasgow. 
£252,870 First mortgage 3 per cent. debentures (part of the above-mentioned £4,250,000). These 
debentures were issued to mining and development companies in respect of the exten- 
sion of the line from Bulawayo towards Lake Tanganyika, and are similar in all 
respects, except the rate of interest, to the first mortgage 4 per cent. debentures. They 
also carry certain rights of rebate in respect of freight. 


£2,000,000 Rhodesia Railways and Rhodesia Railways Trust each six per cent. (tax free), ten-year joint 
(of which secured notes of £100, £500 and £1,000— £1,500, 000 issued in Nov., 1920 (purchased by 
£1,000,000 Erlangers and placed by them); and £500,000 issued since. The notes were issued to 
is allocated p-ovide funds for additional rolling stock and general development, and to liquidate 
to this the debt of the Rhodesia Railways, Limited, to the Beit Railway Trust for rolling stock 
company) and engines already in service. The proceeds of the £1,000,000 of the notes allocated 
to the Rhodesia Railways Trust, Limited, were applied in taking over from the Beit 

Trust the rolling stock and engines in question at a cost of £636,575, and in pur- 

chasing additional engines ; the Rhodesia Railways Trust leases the whole of this stock 

to the Railways eompany for a rental corresponding to 6 per cent., tax free, on 

£1,000,000, and the Railways company has undertaken to purchase the stock for 

£1,000,000 on February 1, 1931. The remaining £1,000,000 of the notes is allocated to 

the Railways company tor general capital purposes. The notes are to bearer, and 

interest is payable February 1 and August 1 (at Messrs. Erlangers, 8, Crosby Square, 

H.C.3), free of all British income tax and of South African taxes to holders resident 

outside the Union ; the principal is repayable at par February 1, 1931, or at 103 per cent. 

after February 1, 1926, on six months’ notice, at the borrowers’ option. The Rhodesia 

Railways, Limited, and the Rhodesia Railways Trust, Limited, are jointly and severally 

responsible as to capital and interest, while the notes are unconditionally guaranteed 

as to principal, premium and interest by the British South Africa Companyt. They 

are secured on the assets of the Rhodesia Railways, Limited, subject to the exist- 

ing debentures, and on the rolling stock of the Rhodesia Railways Trust and on its 

other assets (trustees, Duke of Abercorn and Baron F. A. d’Erlanger). Bank accounts 

and investments of trustees at Sept. 30, 1922, £318,657. Quoted in the official list - 

latest price, 105. , 


t In event of any return of capital by British South Africa Co. (which see) to its shareholders, British 
South Africa Co. will deposit with trustees securities to value of £1,000,000 to be held—£500,000 as 
security for B.S.A. Co.’s guarantee of Rhodesia Railways notes and £500,000 as security for B.S.A. 
Co.’s guarantee of Mashonaland Railway 5 per cent. debentures (1905). 


- Ascounts to Sept. 30, submitted May. Dividends—1916-17, 1,000 per cent. (first) ; 1917-18, 1,000 ; 

£449 “Ae tod to 1921-22, nil. Net profit on working after depreciation—1919-20, £414,376 ; 1920-21, 

bee acu river i nigel and renewals account, £1,765,737; carried forward, 
aU, read Wi 9. iy 7 < ‘ . ; a : ‘ 

Sept. 30, 1923, £1,639, 085 ( Bavenrcy: Jie of note issue, £54,723. Gross earnings 12 months to 


otin : A : 
Voting, one vote per share. Director’s qualification, one share, Transfer form, common; fee, 
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2s. 6d. per deed; separate deed each class of security. Fee for registration of probate, power of 
attorney, Xc., 2s. 6d. 


Rhondda and Swansea Bay Railway Company.—Under the Great Western Railway (Western 
Group) Preliminary Absorption Scheme (No 1), 1922, framed in accordance with the terms of the Rail- 
ways Act, 1921, and sanctioned by the Railways Amalgamation Tribunal on May 9, 1922, after previously 
receiving the approval of the proprietors of the companies concerned, the undertaking of this 
company, together with those of four other “subsidiary” companies in the terms of the Act, was 
absorbed as from January 1, 1922, by the Great Western Railway Company, which see. 

The exchange of Rhondda and Swansea Bay for Great Western securities, effective as from January 
1, 1922, was made on the following basis :— 

For each £100 of Rhondda 4 per cent. debenture stock (amount, £272,000), £100 of G.W. 4 per 
cent. debenture stock ; 

For each £10 Rhondda 5 per cent. preference share (amount, £505,350), £10 of G.W. 5 per 
cent. consolidated preference stock ; 

For each £10 Rhondda ordinary share (amount, £421,650), £14 of G.W. 5 per cent. consolidated 
guaranteed stock. 


Rhymney Railway Company.—In accordance with the terms of the Railways Act, 1921, 
the undertaking of this company was amalgamated as from January 1, 1922, with that of the Great 
Western Railway Company (which see), the amalgamated company of the Western Group. The 
“Great Western Railway (Western Group) Preliminary Amalgamation Scheme, 1922,” embracing 
five constituent companies now amalgamated with the Great Western Company, was sanctioned by the 
Railways Amalgamation Tribunal on March 25, 1922, after previously receiving the approval of the 
proprietors of the companies concerned. 


The exchange of Rhymney into Great Western stocks (effective as from January 1, 1922) was on 
the following basis: — 

For each £100 of Rhymney 4 per cent. debenture stock (amount, £421,699), £100 of Great 
Western 4 per cent. debenture stock ; 

For each £100 of Rhymney 4 per cent. preference stock (amount, £993,090), £80 of Great 
Western 5 per cent. consolidated preference stock ; 

For each £100 of Rhymney undivided ordinary stock (amount, £555,979), £80 of Great Western 
5 per cent. consolidated preference stock and £89 of Great Western consolidated ordinary stock ; 

For each £100 of Rhymney preferred ordinary stock (amount, £432,939), £80 of Great Western 5 per 
cent, consolidated preference stock ; 

For each £100 of Rhymney deferred ordinary stock (amount, £432,539), £80 of Great Western 
consolidated ordinary stock. 


Richmond-Washington Company.—Office: Broad Street Station, Philadelphia, Pa. Organised 
Sept., 1901; controls 117°6 miles of road (from Washington, D.C., to Richmond, Va.) operated in 
interests of following six companies which jointly own the $2,670,000 capital stock :—Atlantic Coast 
Line Company, Baltimore and Ohio Railroad Company, Chesapeake and Chio Railway Company, 
Pennsylvania Railroad Company, Seaboard Air Line Railway Company, and Southern Railway 
Company. The bonds ($10,000,000 collateral trust 4 per cent. gold, repayable June 1, 1943) are 
guaranteed, jointly and severally, by the six proprietary companies. 


Rio Grande Junction Railway Company.— Office: 26, Broad Street, New York.—First mortgage 
5 per cent. gold bonds of $1,000 each, to the amount of $2,000,000, of this company are quoted in the 
official list, being the total issued. Interest is payable June 1 and December 1, and the principal 
is repayable December 1, 1939, all payments being made in gold in New York. The bonds are , 
to bearer, but may be registered as to principal only at the offices of Messrs. Maitland, Coppell and 
Co., 62, William Street, New York. The share capital is $2,000,000, of which $1,959,000 is held by 
the Denver and Rio Grande Western Railroad Company, successor to the Denver and Rio Grande 
Railroad Company, under whose first and refunding mortgage and adjustment mortgage $1,958, 300 of 
the Rio Grande Junction capital stock is pledged, and the balance of the stock is held by the 
Western Pacific Railroad Company. The line is 62 miles in length, and is leased to the Denver 
and Rio Grande Western Railroad Company for 30 per cent. of the gross earnings, the lessee 
company guaranteeing principal and interest on the bonds. In connection with the reorganisation 
of the Denver and Rio Grande affairs (see notice of Denver and Rio Grande Western) a protective 
committee of holders of Rio Grande Junction first mortgage bonds has been formed, with E. 8. Blagden, 
46, Wall Street, New York, as secretary ; the Rio Grande Junction bonds are unaffected by the 
present reorganisation plan, but it is proposed to consolidate the Rio Grande Junction Company with 
the reorganised Denver and Rio Grande Company. Latest price of bonds in the official list, 935. 


Rio Grande Western Railway Company.—Particulars of bonds issued under this title will be found 
in the notice of the Denver and Rio Grande Western Railroad Company, successor to the Denver 
and Rio Grande Railroad Company, which absorbed the Rio Grande Western in 1908. 


Rock Island, Arkansas and Louisiana Railroad Company.—Entire capital stock owned by 
Chicago, Rock Island & Pacific Railway Co., which operates road (385 miles) ; particulars of bonds of 
Rock Island, Arkansas & Louisiana. Railroad Co, will be found in notice of controlling company 
included in statement of funded debt of Rock Island Lines. 


Rock Island Lines.—See Chicago, Rock Island & Pacific Railway Co. 


Rohilkund and Kumaon Railway Company, Limited.— Directors: Sir H. P. Burt, K.C.LE. 
O.B.E. (Chairman and Managing Director), Sir J. 8. Campbell, K.C.S.L, C.I.E., L, L, Cohen, G. 
Deuchars (Government Director), E. A. Neville (also Secretary) and Col. Sir J. W. Ottley, K.C.LE. 
Office : 237, Gresham House, E.C.2. : ; 4 

The company was registered October 6, 1882, with the primary object of carrying out a contract 
with the Secretary of State for India for the construction and working of a single-track railway 
(54 miles in length) to connect the province of Kumaon with the railway system of India. The 
Government is to pay Rs.10,000 annually for conveyance of mails during the existence of the 
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contract (99 years), and as from the end of 1897 takes half the revenue over 6 per cent. Harly in 
1904 the company obtained power to construct extensions of a total length of 139 miles, and 
the then power of the Government to purchase the line, if desired, in 1912 was waived, but the 
price payable by the Secretary of State for the original line, in the event of his subsequently 
purchasing it, is to be a sum ‘‘equal to 25 times the excess of the average annual. yearly amount of 
the earnings during the five years immediately preceding December 31, 1912, over the aggregate 
sum to which the working expenses of the company and share of surplus (if any) belonging to the 
Secretary of State in Council of India . . . amount yearly during the same five years” 
(the terms in which the Secretary of State may, if he so elect, purchase the original undertaking in 
1932 are being fixed upon the basis of 1912 under the option given by the agreement of 1904). The 
purchase price of the new lines, if taken over in 1932, is to be 25 times the average annual net 
earnings during the five years preceding the purchase in 1932, provided that the minimum payment 
shall be a sum equal to the capital expended, and the maximum a sum equal to the capital 
expended, plus 20 per cent. Under the 1904 agreement a branch of 9 miles was made over to the 
company at cost price, and early in 1909 the company obtained powers to construct extensions of 
57 miles (both with the same option of purchase, and on the same terms, as the extensions authorised 
in 1904). The company’s line now in operation is 259 miles; by agreement in 1890, modified in 
1901 and 1909, the company has constructed for the Government the Lucknow-Bareilly Railway, 169 
miles, which it works, besides another 147 miles of State lines, making a total operated of 575 miles (all 
métre gauge). Surveys for the Government for a further 169 miles to be constructed are in abeyance, 
and the construction of another 19 miles for which the surveys have been completed is also in 
abeyance. In the event of the purchase of the undertaking by the Secretary of State on December 31, 
1932, the company is to receive, in regard to the Lucknow-Bareilly Railway, the sum expended. Net 
profits on the working of the State lines covered by the agreement of 1890 are divisible in certain 
proportions between the Secretary of State for India and the company. The company acquired all 
the debentures of the Powayan Steam Tramway Company (now in liquidation), and issued therefor 
£46,085 34 per cent. debenture stock, which was redeemed in 1922 out of a provisional payment received 
in respect of the liquidation of the Tramway Company. 


Authorised, issued and paid-up capital in respect of company’s own lines, £800,000. Borrowing 
powers, £975,000; exercised and outstanding, £800,000. Debit to capital at Sept. 80, 1922, £184,175, 


Lucknow-Bareily Ratiway—Authorised capital, £200,000 ; received in advances from Secretary of 
State, £147,000 and Rs. 71,66,227, 
£400,000 Ordinary stock, the totalauthorised. Quoted in the official list ; latest price, 142}. Also 
quoted at Birmingham. 
£400,000 Four per cent. cumulative preference stock, the total authorised, with priority as to 
capital. - Dividends are payable in January and July. Quoted in the official list; latest 
price, 70xd. 
£800,000 Four per cent. debenture stock, of which £600,000 was issued publicly in April, 1909, at 
par, and £200,000 privately early in 1912, with interest payable February 1 and 
August 1, and the principal repayable, at the option of the company, on or after 
December 31, 1932, in whole or in part, at par, on twelve months’ notice. The stock 
was authorised under. the 1909 agreement, to provide funds for the construction of 
extensions to, and the development of, the company’s own lines, and also for the 
development of certain State lines. The stock is secured by trust deed dated March 26, 
1909; trustee, National Provincial & Union Bank of England, Ltd. Quoted in the official 
list ; latest price, 72. 
£147,000 Advances (in England) by Secretary of State for Lucknow-Bareilly State Railway. 
Rs. 71,66,227. Advances (in India) by Secretary of State for Lucknow-Bareilly State Railway. 


The accounts are now made up annually to September 30, and submitted in February. For both 
halves of the six years to 1911 the distributions were at the rate of 7 per cent. per annum ; for 1912 and 
the nine months to September 30, 1913, 8; for 1913-14, 73 per cent., including a bonus of 13 per cent. ; for 
1914-15, 6; for 1915-16, 73; for 1916-17, 8; for 1917-18, 1918-19 and 1919-20, 10, including a bonus of 
4 per cent. each year; and for 1920-21 and 1921-22, 11, including a bonus of 3 each year. Reserve 
fund, £179,841; investment depreciation fund, £24,500; premium on ordinary capital (less interest 
adjustment), £46,165; carried forward, £31,700. Dividend, 1922-23 4 per cent. plus bonus of 1 in 
July, i923, and 4 plus bonus of 2 in Jan., 1924 (making 11 for the year). Gross receipts April 1 to 
Dec. 1, 1923—Rohilkund & Kumaon, Rs. 4,41,996 (increase, Rs. 20,362); Lucknow-Bareilly, Rs. 
4,50,676 (decrease, Rs. 36,774). 

Voting power, one vote for each £50 ordinary or preference stock, held for one month. Director’s 
qualification, £250 of ordinary or preference stock. Transfer form, common (separate deed each class 
of security); fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples. Fee for 
registration of probate, power of attorney, &c.,°2s. 6d. Telephone number, 9788 Central. 


Ross and Monmouth Railway Company.—In pursuance of the terms of the Railways Act, 1921, 
the undertaking of this company was absorbed as from July 1, 1922, by the Great Western Railway 
Company (which see), the amalgamated company of the Western Group. The absorption scheme, 
known as the ‘‘Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 2), 
1922,” embracing eight subsidiary companies in all, was sanctioned by the Railways Amalgamation 
Tribunal on July 24, 1922, after previously receiving the approval of the proprietors of the com- 
panies concerned. 

The shares of the Ross and Monmouth Company were exchanged for Great Western stocks on 
the following basis :-— 

For each £100 of R. and M. 6 per cent. £20 preference shares (amount, £80,000), £120 of G.W. 5 per 
nk sousg liters preference stock ; ‘ 

or each £100 of R. and M. 1 é é D ‘ ; 
Sian DP orentite soa 1. ordinary £20 shares (amount, £80,000), £35 of G.W. 5 per cent. con- 


The £47,300 debentures of the company were adopted by the Great Western Company. 
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Rowrah and Kelton Fell Mineral. Railway Company.—Office : 143, Queen Street, White- 
haven.—The company was incorporated in 1874. The authorised capital, inclusive of loans, is £52,000, 
and £36,230 has been issued in shares of £10, and. £10,000 in debenture stock at 4 per cent. At 
December 31, 1922, there were also loans for £752. The accounts are made up annually,to December 31, 
and submitted in February. Yor the three half-years to December, 1907, the dividend was 2 per cent. 
per annum ; to June, 1908, 14; to December, 1908, and June, 1909, nil ; to December, 1909, 2 per cent. 
per annum ; and to June, 1910, 14. There has since been no dividend, and debenture interest has not 
been met since 1916. In respect of 1922 there was a loss on working of £3 (compared with £335), and 
at December 31, 1922, there was a debit to net revenue of £617, not including debenture interest in 
arrear. The accounts for 1921 and 1922 have not been received, ithe figures for those years being taken 
from the Government returns, The line, which is 34 miles in length, is worked only to a small extent. 

Voting power, one vote per share up to 10 shares, then one vote per 5 shares up to 100 shares, and 
then one vote per 10 shares. Director’s qualification, £300 of shares, held for 14 days. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Brief, Whitehaven. Telephone number, 
130, Whitehaven. 


Royal Sardinian Railway Company.—AHead Office: Via Borgognona, 47, Rome. English 
Directors: Frank G. Whitwham and k. C, Piercy. Agents in London: J. Fraser and Sons, 
31, Copthall Avenue, E.C.2. 

The undertaking of this company (comprising about 260 miles of railway) was purchased as from 
January 1, 1920, by the Italian Government, which took over the lines on that date, though the agree- 
ment of purchase was not ratified by Royal Decree until January 11, 1923. The agreement 
provides for the payment to the contpany by the Government of an annuity of Lire 6,500,000 until 
June 20, 1976, and of a net lump sum, in respect of the value of rolling stock, supplies, &c., of 
Lire 16,800,000. It is anticipated that these payments will permit a return to the shareholders, if 
taxes are not further increased, approximately equal to the return during the years immediately 
preceding the European war. 

The capital shown consists of the amounts and issues shown below; commencing with December, 
1887, drawings of shares, both ordinary and preference, were held annually on a scale to redeem the 
entire amount by the expiration of the concession, but under a provision that drawings shall take place 
only when dividends in excess of 5 per cent. are paid, drawings were suspended from 1916 to 1920, 
being resumed in 1921, 

In London, payments are made to English subjects only, 

Lire 9,322,500 Ordinary shares of Lire 250 (£10), fully paid, outstanding balance of Lire 10,000,000 
(£372,900) (£400,000), 2,710 shares having been drawn and redeemed ; drawings take place in 
December for repayment in the following month at Lire 300 per share. After 5 per 
cent. has been paid on the undrawn preference and undrawn ordinary shares (in 
that order), all classes of shares, ordinary and preference, drawn and undrawn, 
participate pari passu in further profits distributable in dividend. Quoted in the 
official list ; latest price, 28. 
Lire 13,983,750 Preference shares of Lire 250 (£10), fully paid, outstanding balance of Lire 15,000,000 
(£559, 350) (£600,000), 4,065 shares having been drawn and redeemed; drawings take place in 
December for repayment in the following month at Lire 300 per share. After 5 
per cent. has been paid on the undrawn prefererce and undrawn ordinary shares 
(in that order), all classes of shares, ordinary and preference, drawn and undrawn, 
participate pari passu in further profits distributable in dividend. Quoted in the 
official list ; latest price, 23. 
£725,520 Sterling A obligations of £20, outstanding balance of £1,000,000 issued in 1871, 
bearing 3 per cent. interest, payable (on production of the bonds) April 1 and 
October 1 (in London to English subjects only), and redeemable within 90 years 
by annual drawings in March for repayment in April. In October, 1920, it was 
announced that until further notice the principal and coupons on these obligations 
will be paid only in lire (less Italian taxes) with an augmentation of 25 per cent., 
in accordance with the Royal Decree of March 7, 1920. The coupon due October 1, 
1923 (No. 105), was paid in lire at the exchange of the day of presentation, 
less English income tax. Holders may have payment deferred until the return to 
normal conditions, i.e., when the Royal Decree containing the provisions ceases to 
be in force, at the expiration of which holders will be entitled to 5 per cent. 
interest from the date of their maturity. The bonds are to bearer, but may 
be registered in Rome, and are secured (to rank equally with the B obligations 
below) on the net revenues and on the Government guarantee. Quoted in the 
ofticial list ; latest price, 23. 
£588,560 Sterling B obligations of £20, outstanding balance of £800,000 issued in 1872, 
bearing 3 per cent. interest, payable (on production of the bonds) January 1 
and July 1 (in London to English subjects only), and repayable within 90 years 
by annual drawings in June for repayment in July. ‘hese obligations have 
precisely the same rank as the foregoing, and are subject to the same conditions 
as to payment of principal and coupons under the decree referred to above. ‘The 
coupon due July 1, 1923 (No. 101), was paid at Lire 5'21 at therrate of Lire 98 to 
the £, less English income tax. Bearer bonds may be registered in Rome. Quoted 
in the official list ; latest price, 23. 
Lire 79,903,000 New obligations of Lire 500 each (to bearer), outstanding balance of Lire 95,582,500 
issued in 1879 and 1882. Interest at 3 per cent. per annum is payable April 1 and 
October 1, and the bonds are redeemable within 95 years by annual drawings 
in March. The interest on these bonds is guaranteed by the Italian Government. 


The accounts are made up annually to December 31, and submitted in Rome in March, but dividends 
on both the ordinary and preference shares are now usually paid in three instalments—in the July previous 
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to the closing of the accounts, and on the following January 1 and July 1. <A dividend’at 5 per cent, 
has been duly paid on both preference and ordinary shares; for 1921 54 per cent. was paid on both 
classes ; and for 1922 6°4 per cent., amounting at the prevailing rates of exchange to 2s. 84d. per 
share in London. Reserve funds, Lire 2,991,085; carried forward, Lire 15,259. On account of 1923 
1s. 44d. per share was paid on both classes in July, 1923, and Ls. 3d. in January, 1924, 
Voting power, one vote for every 20 ordinary or preference shares up to 100, then one for each addi- 
tional 50 shares; maximum, 150 votes. Bearer shares may be registered in Rome; fee, Lire 3 per 
certificate, plus stamp duties. The circulation and negotiation tax on registered shares is Lire 1°80 per 
Lire 1,000, but that on bearer shares has been increased to Lire 2°40 per Lire 1,000; the company pays 
this tax up to Lire 1°80 on all shares. Director’s qualification, 200 shares of either class. — Tele- 
graphic address, Groundwork, Ave, London. Telephone numbers, 7460 and 7461 London Wall. 


Russian South Eastern Railway.—In June, 1914, applications were received for the purchase 
of £3,096,300 Russian South Eastern Railway guaranteed 45 per cent. bonds of £20, £100 
and £500 each at the price of 95 per cent. The bonds have also their value in roubles 
expressed on them, are unconditionally guaranteed as to both principal and interest by the 
Russian Government, and are charged on the undertaking after all previous issues of bonds 
and in priority to. all future issues; coupons are payable April 14 and October 14, and 
the loan is redeemable at par within thirty-nine years from the date of issue by annual draw- 
ings in January (commenced in 1915), and the company has reserved the right to redeem the bonds 
at par, in whole or in part, from and after 1924, on three months’ notice. Interest due April 14, 1918, 
and since hag not been paid, and no drawing took place in any of the six years to 1923. Amount out- 
standing, £3,000,580. All payments are made free of Russian taxes, by the British Bank for Foreign 
Trade, Limited, 48, Bishopsgate, E.C.2, while holders have the option of receiving payment at certain 
banks in Petrograd, or at the office of the railway company. The State Government participates in 
net earnings, and for the year ended December 31, 1913 (January 18, new style), the share capital of 
32,926,125 roubles received a dividend of upwards of 10 per cent., and the Russian Government 
received as its share of the net profit from the working of the railway a sum of about 9,900,000 
roubles; the net earnings for 1914 amounted to 27,499,982 roubles, but the manner of appropriation 
of these has not transpired, and later figures have not been received. The bonds are quoted in the 
official list ; latest price, 11. 


St. Austell and Pentewan Railway, Harbour and Dock.—Private property. 


St. John and Quebec Railway Company.— Office: Fredericton, New Brunswick.—In May, 1912, 
the Bank of Montreal, 47, Threadneedle Street, E.C.2, issued at 984 £873,285 first mortgage 4 per cent. 
debenture stock of this company, guaranteed principal and interest by the Province of New 
Brunswick. Interest is payable, by warrant sent by post to the registered holders, on June 1 and 
December 1, and the principal falls due in 1962, all payments being made by the issuing bank in 
London. <A sinking fund of 1 per cent. per annum is provided, commenced in 1922, applicable 
either to the purchase of stock at or below 105 per cent., exclusive of accrued interest, or by means 
of drawings at 105. The stock is secured by a first charge upon the assets and undertaking of the 
company, with power to issue additional loan capital ranking equally in security up to an aggregate 
limit of $25,000 per mile of railway; amount outstanding, £560,543. Trustee, Prudential Trust 
Company, London and Montreal. A register of the stock is kept by the issuing bank in London; 
transfer form, common; fee, 2s. 6d. ; stock is transferable in multiples of £1. 

The company was incorporated by Act of the Legislature of the Province of New Brunswick on 
March 26, 1910, with a capital of $2,000,009, and in addition to the above debenture stock there are 
second mortgage 5 per cent. bonds for $1,700,000 due Dec. 1, 1925. The Dominion Government gave a 
subsidy at the rate of $6,400 per mile towards the cost of construction, and under an agreement of 
March 5, 1912, the Dominion Government leases the railway for a period of 99 years at a rental 
of 40 per cent, of the annual gross earnings; the line (now completed) is 158°29 miles in length, and 
is operated in the organisation of the Canadian National Railway Co., which sec. In 1915 the con- 
tractors defaulted and were unable to complete the road, and the Government of the Province, under 
legislation obtained for the purpose, took the contract out of their hands and assumed control of 
the road as a provincial asset. The first mortgage debenture stock is quoted in the official list ; 
latest price, 784. : 

St. Joseph and Grand Island Railway Company.—Office : 120, Broadway, New York.—This company 
is the result of a reorganisation effected in 1897 of the St. Joseph and Grand Island Railroad Company, 
which went into receivers’ hands in October, 1893, in connection with the financial difficulties of the Union 
Pacific Railway Company. The line is 250 miles in length. The capital now consists of— $4,600,000 
common shares of $100; $5,499,400 first preferred 5 per cent. non-cumulative shares of $100; and 
$3,500,000 second preferred 4 per cent. non-cumulative shares of $100, practically all of which is held 
by the Union Pacific Company, acquired mainly in 1906, There are also—$4,000,000 first mortgage 
gold bonds of $1,000 (bearer, registerable as to principal); part of $5,000,000 authorised, the balance 
issuable only for new mileage at not exceeding $6,000 per mile, ranking for 4 per cent. interest, 
payable January 1 and July 1, while the principal is to be repaid January 1, 1947, all payments being 
made in New York in gold; and demand notes for $1,188,500, all held by the Union Pacific Railroad 

ompany. 

No reports are now being issued. Bond interest is duly met. 

St. Just (Falmouth) Ocean Wharves and Railways Company.—Incorporated by St. Just 
(Falmouth) Ocean Wharves and Railways Act, 1919. According to the Government returns for 1922 
the authorised share capital is £1,825,000, with borrowing powers of £608,333; at December 31, 1922, 
no capital issue had been made, and construction had not been begun at that date. Application is 
intended to be made (1924 session of Parliament) for revival of powers and extension of time for 
completion of works. 

_St. Lawrence and Adirondack Railway Company.—The 56 miles operated by this company (44 
Biles owned) have been leased for 21 years from January, 1916, to the New York Central Railroad 
pay miok holds all the capital stock ($1,615,000). There are— $800,000 first mortgage 5 per 

* gold bonds due July 1, 1996; and $400,000 second mortgage 6 per cent. gold bonds due 
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October 1, 1996. The rental is $74,000 per annum, sufficient to cover interest on the bonds and the 
$10,000 per annum payale for the 12 miles of the Grand Trunk Railway leased. 


St. Lawrence and Ottawa Railway Company.—The company was incorporated in 1867 in Canada, 
but no public issue was made in this country until November, 1876, when 6 per cent. sterling first 
mortgage bonds of £50 and £100 each, to the amount of £150,000, were placed at 90 per cent. The amount 
now outstanding is £200,000. Coupons are payable June 15 and December 15 at the office of the 
Canadian Pacific Railway, 8, Waterloo Place, Pall Mall, S.W.1. The line (59 miles) is leased to the 
Canadian Pacific Railway Company for 999 years from December, 1881, at a rental equal to 4 per cent. 
per annum on the bonds of the company, and an endorsement has been placed upon each of the bonds 
indicating that the holder accepts the 4 per cent. payable under the lease in full satisfaction of his claims 
against the company, and will refrain from claiming repayment of the principal sum secured by the 
bonds. The issued share capital is $789,909 preferred and $466,000 common, and the whole of the 
latter is held by the Canadian Pacific Railway Company. The bonds are quoted in the official list ; 
latest price, 783. 


St. Louis Bridge Company. —Office : St. Louis, Mo. London Agents; Messrs. Morgan, Grenfell and 
©o., 22, Old Broad Street, E.C.2. 

This company was formed in 1878 to take the place of the late Illinois and St. Louis Bridge 
Company. The St. Louis Bridge (together with the Tunnel Railroad of St. Louis, which see) was 
leased in: perpetuity to the Wabash and Missouri Pacific Railway Companies on the terms of the 
lessees assuming all fixed obligations, including the bridge mortgage, and guaranteeing absolutely and 
unconditionally certain rates of dividends on stocks—see below. As from October 10, 1889, the lease 
of the properties was transferred to the Terminal Railroad Association of St. Louis, a notice of which 
will be found elsewhere. 

The capitalisation consists of :— 
$2,500,000 Common shares of $109, which have been transferred to the Mercantile Trust Company 

of New York to be held in trust, with power, so long as the lessees perform their 
obligations, to vote as they may direct at all meetings of the stockholders; subject 
to this restriction, they are to belong to the lessee companies, 
$2,490,000 First preferred shares of $100, on which a dividend of 6 per cent. per annum, payable 
January land July 1 at Messrs. J. P. Morgan and Co. in New York, is guaranteed by 
the lessee company under the terms of the lease. Quoted in the official list ; latest 
price, 118%. 
000,000 Second preferred shares of $100, on which a dividend of 3 per cent. per annum, payable 
January land July lat Messrs. J. P. Morgan and Co. in New York, is guaranteed by 
the lessee company. Quoted in the official list ; latest price, 575. 
$5,000,000 First mortgage 7 per cent. gold bonds of $500, &c. (coupon, registerable as to principal), 
with interest payable, free of normal U.S. income tax up to 2 per cent., April 1 and 
Oct. 1, and the principal repayable April 1, 1929, all payments (guaranteed by the lessee 
company) being made in New York by Messrs. J. P. Morgan and Co., or in London by 
Messrs. Morgan, Grenfell and Co., at the exchange of 4s. to the $. Quoted in the 
official list ; latest price, 1203. 
Accounts not published. 


St. Louis Merchants Bridge Terminal Railway Company.—Secretary: C. A. Vinnedge. Office: 
Union Station, St. Louis, Mo. 
The company was organised in 1887 ‘‘to provide at St. Louis further facilities for the increased | 
traffic at that point.” The bridge was opened for traffic September, 1890. Practically all the capital 
stock is held by the Terminal Railroad Association of St. Louis, and the various companies forming 
the Association are jointly obligated to make good any deficit in net earnings of the properties owned 
or controlled by the Association sufficient to meet all fixed charges, payment of any such deficit to be 
an operating expense of the Association. 
The capitalisation consists of :— 
$2,939,500 _Common shares of $100, practically all held by the Terminal Railroad Association of 
"St. Louis, = 

$3,500,000. First mortgage 5 per cent. gold bonds of $500, &c. In November, 1894, there were issued 
$3,165,500 of these bonds, subscriptions being received in London and New York— 
in London by Messrs. Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2, at 
the rate of £103 per bond of $500. The bonds are to bearer, but may be registered 
as to principal only at the offices of the St. Louis Union Trust Company, St. Louis, 
and registered bonds may be re-exchanged into bonds to bearer; coupons are payable 
April 1 and October 1, at the St. Louis Union Trust Company in St. Louis or at the 
Farmers’ Loan and Trust Company in New York, and the principal is to be repaid 
October, 1930, at the St. Louis Union Trust Company in St. Louis. The total authorised 
is $3,500,000 (all issued), and the bonds are a first lien upon all the property of the 
company, guaranteed as to both principal and interest by the controlling company. 
Quoted in the officiallist; latest price, 1103. 

$2,000,000 St. Louis Merchants Bridge Company first mortgage 6 per cent. bonds of $1,000, with 
interest payable February 1 and August 1 at the Farmers’ Loan and Trust Company in 
New York, and the principal repayable February 1, 1929. Interest on these bonds is 
guaranteed by the Terminal Railroad Association. 

The accounts are made up annually to December 31, and submitted, included with those of the 
Terminal Railroad Association of St. Louis, at St. Louis in November. Credit to profit and loss at 
December 31, 1922, $583,019, compared with a debit of $133,145 brought down; depreciation reserves, 
$1,218, 821. 

St. Louis-San Francisco Railway Company.—Directors: EK. N. Brown (Chairman), J. M. Kurn 
(President), A. G. Becker, D. P. Bennett, F. H. Ecker, W. S. Franklin, 8. Lazarus, C. R. McCullough, 
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C. W. Michel, T. G. Smith, E. V. R. Thayer, R. M. Thomson, F. J. Wade, M. *L. Wilkinson, 

T. F. Woodlock, F. C. Wright and B. F. Yoakum. Secretary of the Board: C. W. Michel. General 

Offices: Frisco Building, St. Louis, Mo. NWew York Office: 120, Broadway. Transfer Agent of Stock: 

ets Trust Company of New York. Registrar of Stock: Central Union Trust Company of New 
ork. 

In May, 1913, the St. Louis and San Francisco Railroad Company went into receivership, and 
in 1916 reconstruction was effected, the present company, which was incorporated in Missouri on 
August 24, 1916, succeeding to the properties of the old company on November 1, 1916. The 
mileage operated as of December 31, 1922, was 5,246 miles, of which the St. Louis-San Francisco Rail- 
way itself accounted for 3,535 miles. The remaining mileage included the Kansas City, Fort Scott 
and Memphis Railway (925 miles, leased, all the outstanding capital stock being owned), the Kansas 
City, Memphis and Birmingham Railroad (290 miles, sub-leased from the Kansas City, Fort Scott and 
Memphis company, which holds all the outstanding capital stock), the Fort Worth and Rio Grande 
Railway (235 miles), and the St. Louis, San Francisco and Texas Railway (134 miles). The system 
extends from St. Louis, Mo., west and south to Kansas City, Mo., Elisworth, Kan., Quanah, Vernon 
and Menard, Tex., and Birmingham, Ala. 

The authorised capital stock, common and preferred, is $450,000,000, of which $58,288,226 is 
issued and outstanding, and the total long-term debt in the hands of the public at December 31, 
1922, was $293,594,455.. The company guarantees, jointly with other companies, $62,690,000 bonds of 
terminal companies (this company’s proportion, $7,395,000). 

Payments are made at the office of the company in New York unless otherwise stated. 


$50,447,026 Common-shares of $100, of which $5,300,000 was issued for adjustment of outstanding 
indebtedness of the old company. The authorised amount is $250,000, 000. 


$7,841,200 Preferred shares of $100, entitled to non-cumulative dividends of 6 per cent., and 
redeemable, if allowed by law, at par. No dividend is to be paid on these shares for 
any fiscal year other than out of the net income for such fiscal year applicable to the 
payment of dividends, unless for the two fiscal years next preceding the full interest 
shall have been paid on the income mortgage bonds. The authorised amount is 
$200, 000, 000. : 
$132,947,250 St. Louis-San Francisco Railway prior lien mortgage gold bonds issued in four series 
(see below). The amount authorised is $250,000,000, of which $522,000 is reserved 
to retire a like amount of equipment obligations maturing subsequent to January 1, 
1922, $9,484,000 is reserved for the refunding or acquisition of a like amount of St.Louis 
and San Francisco Railway Company general mortgage 5 per cent. and 6 per cent. 
bonds due 1931, $44,341,500 for the acquisition of other lines of railroad and 
terminals or the capital stock and bonds representative thereof, and the remainder 
for general purposes, new equipment and betterment. ‘The bonds are secured by 
mortgage and deed of trust (trustees, Central Union Trust Company of New York 
and D. K. Catlin) embracing all or substantially all the lines of railroad, franchises, 
equipment, terminals and other property of the company, subject to $11,411,000 under- 
lying securities for the refunding of which prior lien bonds have been reserved. 

The amount outstanding is in the following series, all of which have bonds to 
bearer, registerable as to principal, and fully registered, interchangeable (registrar 
and transfer agent, Central Union Trust Company of New York) ; coupon bonds are 
of $1,000 and $500 of all series, with bonds of $100 also of series C and of $250 and $100 
of series A and B, and fully registered bonds are of $10,000, $5,000 and $1,000 of all 
series, with bonds of $100,000 also of series A and B. Interest is payable, free of U.S. 
normal income tax up t v 2 per cent., January 1 and July 1. 

$90,467,250 Series A 4 per cents., due July 1, 1950, and callable at par and interest 
on 60 days’ notice. Quoted in the official list ; latest price, 71-81. 

$24,950,000 Series B 5 per cents., due July 1, 1950, and callable at 105 and interest 
on 60 days’ notice. 

$10,598,000 Series C 6 per cents., due July 1, 1928, and callable at 1024 and interest 
on 60 days’ notice. (A further $4,000,000 of this series is pledged to secure the U.S. 
Government note below). 

$6,932,000 Series D 53 per cents., due January 1, 1942, and callable at 1024 and interest 
on 60 days’ notice. 


$40,453,343 St. Louis-San Francisco Railway cumulative adjustment mortgage 6 per cent. gold bonds, 
series A, to bearer of $100, &c., registerable as to principal (registrar and transfer 
agent, Bankers Trust Co.,; New York), with interest payable (free of U.S. normal 
income tax up to 2 per cent.), April 1 and October 1 (if earned, and cumulative), and 
the principal repayable July 1, 1955, and callable (in whole or part) on any January 1 
or July 1 at 60 days’ notice at par and accrued interest. Interest has been paid in 
full (to October, 1923), The bonds form part of a total authorised of $75,000,000 and 
are secured by mortgage and deed of trust on the properties embraced in the prior 
lien mortgage, but are subject thereto (trustees, Bankers Trust Company, New York, 
and E, F. Swinney). Quoted in the official list ; latest price, 78-88. 


$35,192,000 St. Louis-San Francisco Railway income mortgage 6 per cent. gold bonds, series A, 
to bearer of $100, &c., registerable as to principal (registrar and transfer agent, 
Central Union Trust Company of New York). The bonds form part of a total 
authorised of $75,000,000, and are redeemable at par and interest for the propor- 
tionate part of the current interest period on July 1, 1960, or, in whole or part, on 
any October 1 or April 1 on 60 days’ notice. Interest (non-cumulative) is payable 
(on October 1) only out of the available net income, and only after the payment 
therefrom of all interest on the adjustment mortgage bonds. Interest at the full rate 
of 6 per cent. has been paid to October, 1923. The bonds are secured by mortgage 
and deed of trust on the properties embraced in the prior lien mortgage, but are 


$379,000 
$172,000 
$9, 362, 000 
$48,000 


$25,941,000 


$13,736,000 


$1,606,000 


$2,246, 000 


$3,323, 390 


$5,322,280 


$1,058,000 


$122,000 


$3,000, 000 
$5,600,000 
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subject to both the prior lien mortgage and adjustment mortgage (trustees, Central 
Union Trust Company of New York and J. H. Smith). Quoted in the official list ; 
latest price, 644. 

St. Louis and San Francisco Railroad, Southwestern Division (112 miles) first mortgage 
5 per cent. gold bonds of $1,000 to bearer, registerable as to principal, with interest 
payable April 1 and October 1, at the Bankers Trust Company, New York, and the 
principal repayable October 1, 1947 (Central Union Trust Company of New York, 
trustee and registrar). 

St. Louis and San Francisco Railroad consolidated mortgage 4 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal (Bankers Trust, New York, trustee and 
registrar), with interest payable January 1 and July 1, and the principal (now a first 
mortgage on 168 miles) repayable July 1, 1996. 

St. Louis and San Francisco Railway general mortgage gold bonds of $1,000, to bearer, 
registerable as to principal (Bankers Trust Company, New York, registrar), with 
interest on $3,659,000 at 6 per cent. and on $5,703,000 at 5 per cent., payable 
January 1 and July 1, and the principal, secured on 986 miles of road (first mortgage 
on 741 miles and second mortgage on 245 miles), repayable July 1, 1931 (trustee, 
United States Trust Company, New York). 

St. Louis and San Francisco Railway trust mortgage 5 per cent. gold bonds (1887) of 
$1,000, to bearer, registerable as to principal (Bankers Trust Company of New York, 
registrar), with interest payable April 1 and October 1, at the Central Union Trust 
Company of New York (trustee), and the principal, secured by the deposit of all first 
mortgage bonds covering 61 miles of road, repayable October 1, 1987. 

Kansas City, Fort Scott and Memphis Railway refunding mortgage 4 per cent. gold 
bonds of $1,000, to bearer, registerable as to principal, and of $1,000, $5,600 and 
$10,000, fully registered, coupon and registered bonds being interchangeable (Eankers 
Trust Company, New York, trusteeand registrar). Interest, free of U.S. normal in- 
come tax up to 2 per cent., April 1 and October 1, the principal, secured by first lien 
on 128 miles, by second lien on 1,064 miles, and by third lien on 26 miles, repayable 
October 1, 1936. The total authorised is $60,000,000, the unissued balance being 
reserved to retire underlying bonds, and for acquisitions, &c. Latest price in New 
York, 74. 

Kansas City, Fort Scott and Memphis Railroad consolidated mortgage 6 per cent. bonds 
of $1,000, to bearer, registerable as to principal (Old Colony Trust Company, Boston, 
registrar). Interest, free of U.S. normal income tax up to 2 per cent., May 1 
and’ November 1, and principal,’ secured by first mortgage on 689 miles of road 
and by second mortgage on 26 miles, repayable May 1, 1928 (New England Trust 
Company, Boston, trustee). Latest price in New York, 933. ue 


Kansas City, Fort Scott and Memphis Railway, Current River Railroad (82 miles) 
first mortgage 5 per cent. bonds of $1,000, to bearer, registerable as to principal. 
Interest, free of U.S. normal income tax up to 2 per cent., April 1 and October 1, 
at the Old Colony Trust Company in Boston (registrar), and principal repayable October 
1, 1927 (New England Trust Company, Boston, trustee), 

Kansas City and Memphis Railway and Bridge first mortgage 5 per cent. gold bonds of | 
$1,000, to bearer, registerable as to principal. Interest, free of U.S. normal income 
tax up to 2 per cent., April 1 and October 1, atthe Old Colony Trust Company, Boston 
(trustee and registrar), or at the Bankers Trust Company in New York, and the 
principal repayable October 1, 1929, or callable at 110 and interest for the sinking 
fund ($10,000 per annum plus interest on bonds retired) if not purchasable below 
that price. 

Kansas City, Memphis and Birmingham Railroad general mortgage 4 per cent. bonds of 
$500 and $1,000, to bearer, registerable as to principal, with interest payable March 1 
and September 1, free of U.S. normal income tax up to 2 per.cent., at the Old Colony 
Trust Company, Boston (trustee and registrar), and the principal, secured on 290 
miles of road, repayable March 1, 1934. 

Kansas (City, Memphis and Birmingham Railway income bonds of $500 and $1,600, to 
bearer, registerable as to principal. Interest, free of normal U.S. income tax up to 
2 per cent., payable, if earned, at not exceeding 5 per cent. p.a., at the Old Colony Trust 
Company, Boston (trustee and registrar), and the principal, secured on the same 
properties as, but subject to, the foregoing issue, repayable March 1, 1934. Of the out- 
standing bonds, $5,255, 500 bears fixed interest 5 per cent. coupons of the Kansas City, 
Fort Scott and Memphis Railway Company, payable March 1 and September 1, and 
$66,780, bearing no fixed interest coupons, has interest payable annually on 
September 1. , 

Fort Worth and Rio Grande Railway first mortgage 4 per cent. gold bonds of $1,000, 
to bearer, registerable as to principal at 120, Broadway, New York, with interest 
payable, free of U.S, normal income tax up to 2 per cent., January 1 and July 1, 
and the principal, secured on 223 miles of road, repayable July 1, 1928. Trustee, 
Central Union Trust Company of New York. eat 

Quanah, Acme and Pacific Railway first mortgage 6 per cent: gold bonds of $1,000, 
registerable as to principal, with interest payable April 1 and October 1, at the 
American Trust Company, St. Louis (trustee and registrar), and the principal, 
secured on 79 miles of road, repayable October 1, 1939. . 

Six per cent. gold note, issued to U.S. Government, dated Jan. 13, 1922, repayable 
March 1, 1930, secured on $4,000,000 series C prior lien mortgage bonds. 

St. Louis-San Francisco Railway equipment trust series AA 5 per cent. gold certificates 
(at December 31, 1923) of $1,000, coupon. registerable as to principal, with interest 
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ayable March 1 and September 1, outstanding balance of $6,000,000 dated September 
4 1922, repayable $400,000 annually on September 1, 1923-1937 (Guaranty Trust 
Company of New York, trustee). 
$11,480,000 St. Louis-San Francisco Railway equipment trust series 71 A.to 71E 6 per cent. gold 
notes (at Dee, 31,1923). Interest Jan. 15 and July 15, Outstanding balance of 
$14,383,500 dated Jan. 15, 1920, repayable $956,700 annually on Jan. 15, 1921-1935. 
Payments at Guaranty Trust Company of New York, trustee. 

The accounts are made up annually to December 31, and submitted in St. Louis, Mo., in May. In 
1922, after meeting fixed interest charges and the full rate on the adjustment mortgage and income 
mortgage bonds, a credit to profit and loss of $4,585,882 brought down was increased to $5,977,612, with 
a total corporate surplus of $8,437,594. Operating reserve, $1,098,701; insurance reserve, $369,240 ; 
depreciation reserves—road, $478,596 ; equipment, $21,985,265. Net earnings (before taxes) Jan. 1 to 
Oct. 31, 1923, $19,102,665 (compared with $16,377,369). 


St. Louis Southwestern Railway Company.—Directors: E. Gould (Chairman), D. Upthegrove 
(President), F. Q. Brown, F. M. Gould, F. W. Green, D. H. Morris, W. 5. Pierce, D. H. Taylor, H. B. 
Wallace. Secretary: P. J. Longua (New York). General Office: Railway Exchange Building, St. Louis, 
U.S. New York Office: 501, Fifth Avenue. Transfer Office: Guaranty Trust Company of New 
York, 140, Broadway, New York. 
Reorganisation of the St. Louis, Arkansas and Texas Railway Company was carried through in 1890 
under the above title. In order to comply with the laws governing the state of Texas, the properties 
in that stateare held through the St. Louis Southwestern Railway Company of Texas, all of. whose 
capital stock and bonds are held by the St. Louis Southwestern Railway Company and pledged under 
the mortgages of the latter. The system in operation is 1,776 miles (the ‘‘ Cotton Belt Route”), of 
which 969 miles are operated by the St. Louis Southwestern and 807 miles by the St. Louis South- 
western of Texas; of the total, 1,314$ miles are owned by the two companies, 225 miles are leased, 
and 2364 miles are worked under trackage rights. The St. Louis Southwestern lines extend from 
St. Louis, Mo. (with branches to Cairo, UJ., Memphis, Tenn., Shreveport, La., Little Rock, Ark., 
&e.), to Texarkana, Tex., where the St. Louis Southwestern of Texas lines begin, extending to 
Sherman, Fort Worth, Dallas, Hillsboro, Stephenville, Comanche and White City. 
The authorised capital stock (common and preferred) is $130,000,000, of which $36,249,750 is 
outstanding, and the total funded debt as of December 31, 1922, was $57,403,580 (including 
$4,458,000 ot subsidiary companies) outstanding in the hands of the public, $49,027,333 held by the 
company and pledged, and $1,558,000 held by the company unpledged. The company is further liable 
as joint guarantor of principal and interest of $9,900,667 (this company’s proportion) bonds of 
affiliated or leased lines. 
$16,356,100 Common stock in shares of $100, part of $110,000,000 authorised. A further $143,900 
is in the company’s treasury unpledged. 

$19,893,650 Preferred stock in shares of $100, part of $20,000,000, ranking for 5 per cent. non- 
cumulative dividend payable in January, April, July and October (for payments, see 
below under accounts): <A further $106,350 is in treasury unpledged. , 

$20,000,000 First mortgage 4 per cent. gold bond certificates of $1,000, to bearer, registerable as to 
principal, with interest payable May 1 and November 1, and the principal falling due 
November 1, 1989. Payments in gold, free of U.S. normal income tax up to 2 per 
cent., at Guaranty Trust Company of New York. The bonds (which are the total 
authorised) are secured by first lien on ),230 miles of road and by pledge of securities 
of a par value of $22,741,000 (trustee, Central Union Trust Company of New York) ; 
the Inter-State Commerce Commission requires that they be designated ‘‘ collateral 
trust bonds” although secured on railroad property as a prior lien to the consolidated 
and unifying mortgages below. Quoted in the official list; latest price, 83-93. 

$3,042,500 Second mortgage 4 per cent. gold income bond certificates of $500 and $1,000, to bearer, 
registerable as to principal. These certificates are to receive such interest (non- 
cumulative), not exceeding 4 per cent. per annum, as can be paid out of the net earnings 
(the full rate is being paid on January 1 and July 1), and the principal matures 
November 1, 1989. Payments, free of U.S. normal income tax up to 2 per cent., 
at Bankers Trust Company (trustee and registrar) in New York. The total 
authorised was $10,000,000, all of which was issued, but $6,957,500 was exchanged in 
1902 and 1903 and since into the below-mentioned first consolidated mortgage bonds, 
and is now pledged under that mortgage. The bonds are secured on the same road as, 
but subject to, the first mortgage certificates above, and by pledge of securities of a 
par value of $10,000,000. See above, under first mortgage certificates as to designation 
‘collateral trust bonds,” which is also applicable to these bonds: Quoted in the 
official list ; latest price, 72-82. 

$21,261,750 First consolidated mortgage 4 per cent. gold bonds (part of $25,000,000 authorised) 
of $1,000, to bearer, registerable 2s to principal, or exchangeable for fully registered 
bonds, which are reconvertible to bearer, a further $1,000,000 being held in the sinking 
fund, and the balance being held'in reserve for exchange for second mortgage bond 
certificates (publicly held) at 90 per cent. Coupons are payable June 1 and December 1, 
and the principal is repayable June 1, 1932. Payments, free of U.S. normal income 
tax up to 2: per cent., at Equitable Trust Company of New York (trustee) in New 
York. The mortgage covers 1,270 miles of road, and securities pledged of a par value 
of $14,809,233. Latest price in New York, 75%. 

$8,155,000 First terminal and unifying mortgage 5 per cent. gold bonds of $1,000, to bearer, 
registerable as to principal, or fully registered, interchangeable, with interest 
payable January 1 and July 1, and: the principal falling due January 1, 1952. 
The company. holds, further bonds—$47,000. unpledged and, $4,067,000 pledged. 
‘The. bonds: form. part of a total authorised of $100,000,000, of which $38,500,000 was 
reserved to retire prior lien bonds of the St. Louis Southwestern and subsidiary com- 
panies, and $54,000,000. for additions, improvements, equipment, &c. The mortgage 
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covers, subject to prior liens, all the existing rai'road property of the company, and 
will have a first lien on all additions, constructions, &c., for which the bonds are issued 
(trustee, Guaranty Trust Company of New York); securities aggregating $1,860,900 
are also deposited under the mortgage. All payments are made in gold, free of 
U.S. normal income tax up to 2 per cent., at the office of the trustee in New York or 
London (at the current rate of exchange). Latest price in New York, 744. 

$4,458,000 Funded debt of subsidiary companies at Dec. 31, 1922, maturing $3,508,000 on July 1, 
1940, $500,000 on Dec. 1, 1947, and $450,000 on Aug. 1, 1955, Further $17,613,50 
pledged and $511,000 in treasury unpledged. 

$2,700,000 Equipment trust series H 54 per cent. gold certificates of $1,000, bearer, registerable as 
principal. Interest April l.and Oct. 1; principal due $90,000 semi-annually Oct. 
1923, to April 1, 1988. Trustee, Bankers 'lrust Co., New York. 

The accounts are now made up aunually to December 31, and issued in June, the annual meeting 
of stockholders being held at St. Louis, Mo., in October. The first dividend on the preferred sharcs 
was 2 per cent. in respect of the year to June 30, 1909; for 1909-10 the full rate of 5 per cent. was 
paid, but nothing on the common ; for 1910-11 the preferred shares received 4 per cent. ; for 1911-12, 
43; for 1912-13, 5; for 1913-14, 24—nothing then till December, 1922, when 24 per cent. was paid. 
Credit to profit and loss (consolidated balance sheet, company and subsidiaries) at December 31, 
1922, $2,298,999 (after appropriating $7,497,661 for investment in physical property), with total 
corporate surplus of $19,259,711, of which $15,169,502 represented additions to property. Equipment 
depreciation reserve, $5,566,204.. On account of 1923 quarterly dividends of 14 per cent. were paid on 
the preferred stock in April, July, Oct. and Dec. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, 
$3,565,768 (compared with $5,547,355). 


St. Paul and Kansas City Short Line Railroad Company.—Entire capital stock, other than 
directors’ shares, owned by Chicago, Rock Island & Pacific Railway Co., which operates road (183 miles) ; 
particulars of bonds of St. Paul & Kansas City Short Line Railroad Co. will be found in not’ce of con- 
trolling company included in statement of funded debt of Rock Island Lines. 


St. Paul, Minneapolis and Manitoba Railway.—Sce Great Northern Railway (U.S.),. 


Salisbury Railway and Market House Company.—Directors: E. W. Gawthorne (Chairman), 
Maj. E. D. H. Buckley (Deputy-Chairman), E. F. Bowle, C. K. Hulbert, Sir J. Macklin, Kt., and F. 
Rigden. Secretary: F. Hodding. Office : Market House Chambers, Salisbury.—The company was incor- 
porated in 1856. The railway is a short branch line running from the main line of the London and 
South Western Railway (now merged in the Southern Railway) into the market house, for the conveyance 
of general merchandise, and is leased to the Southern Railway Company (as successor to the London 
and South Western Company). The authorised capital, including loans, is £21,600, of which £13,400 
has been issued in ordinary shares of £25, £1,000 in 6 per cent. preference shares of £25, and £3,075 
in loans at 4 per cent. 

The accounts are made up annuaily to December 31, and submitted in February. The dividend 
for the sixteen half-years to June, 1910, was 44 per cent. per annum; and for the thirteen half- 
years to December, 1916, and for the six years to 1922, 5—dividends since June, 1916, have been paid 
less tax. Reserve fund, £760; carried forward, £57. On account of 1923 23 per cent. was paid in August. 

Voting power, ‘“‘no special provision.” Director's qualification, £100 in shares of either class. 
Transfer form, common; fee, 2s, 6d. per deed. Telephone number, 58, Salisbury. 


Salvador Railway Company, Limited.—Directors: J. A. Goudge, C.B.E. (Chairman), C. E. S. 
Bishop, P. R. Chalmers and R. H. McCarthy, C.M.G., J.P. London Manager and Secretary: F.C.) 
Tillbrook, F.C.1.8. Office: Dashwood House, E.C.2.—The company was registered August 7, 1895, to 
take over a concession granted by the Republic of El Salvador, but it was not until October, 1899, that 
capital was issued. The concession is for eighty years from April, 1894, at the expiration of which 
term the railway and all its accessories are to become the property of the State, while the Government 
has reserved the right, at the expiration of the first fifty years, to purchase the railway at a price to be 
agreed upon or fixed by valuation. The company is protected from competition, and has preferential 
rights (except as against the Government) for constructing future extensions. The Government granted 
a subsidy until December 31, 1916, of £24,000 per annum (see below), The line is 100 miles in length, 
all in operation. 

As a consequence of the adverse effect of the European war, and the Government of El] Salvador 
defaulting, as from January 1, 1915, on the subsidy of £24,000 per annum, the company was unable to 
meet the interest due on August 15, 1915, on the mortgage debentures, and in 1916 a scheme of 
arrangement was approved by the mortgage debenture holders and sanctioned by the court. Under 
the scheme the holders of these debentures consented to the suspension of the debenture 
sinking fund until August, 1918, and agreed to accept in the meantime deferred interest certificates 
for any amount of interest that the income available would not permit to be paid in cash. In 
August and October, 1918, a new scheme was sanctioned by the deferred interest certificate holders 
and the mortgage debenture holders respectively to extend the arrangements of the 1916 scheme until 
August 15, 1921, and in August, 1921, it:was agreed that all outstanding deferred interest certificates 
should be. satisfied by the issue of 7 per cent. 10-year certificates payable in 1931—see below. 
No dividend or bonus is to be paid on any part of the share capital unless at the date of 
such payment the company shall as regards the prior lien and mortgage debentures respectively have 
redeemed the full amounts thereof respectively originally required under the trust deeds securing the 
same, and shall have redeemed all deferred interest certificates issued under the schemes. 

The Government subsidy in arrear amounting to £44,000 (the subsidy terminated at Dec. 31, 
1916) was satisfied in Dec., 1923, by delivery of A bonds of the Republic of El Salvador (which see 
jn the Government section of this work) issued in New York in 1923. 

Authorised, issued and paid up share capital, £500,000. Authorised and exercised borrowing powers, 
£910,000; outstanding, £669,000. Debit to capital at June 380, 1923, £232,243. Deferred interest 
certificates, £71,651. 
£250,000 Ordinary shares of £10, fully paid, being the total authorised. These and the preference 

shares were issued fully paid in part consideration of the concession, railways, &c. As to 
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the restriction of dividend payments, see above. Quoted in the official list; latest 
rice,’ 4. 
£250,000 Six per cent. non-cumulative preterence shares of £10, fully paid, without priority as to 
capital. This is the total authorised. As to the restriction of dividend payments, see 
above. Quoted in the official list ; latest price, 1. 
£136,600 Five per cent. prior lien debentures of £100 each, outstanding balance of £250,000, 
being the total authorised, of which £163,000 was issued in October, 1899, at 95 per cent., 
and £87,000 in June, 1903, at 884 per cent., on both occasions through Chalmers, Guthrie 
and Co., Limited, 9, Idol Lane, E.C.3. Interest is payable March 1 and September 
1 at the Anglo-South American Bank, Limited, 62, Old Broad Street, E.C.2, 
and a cumulative sinking fund of 1 per cent. per annum is provided to redeem 
the debentures by purchases or drawings, at not exceeding par, the first redemption 
having taken place in 1900, while they are secured by a trust deed (dated 1899) on the 
concession and railways taken over, but not on any future acquired like property ; trustee, 
City Safe Deposit and Agency Co., Ltd, The debentures are to bearer, but may be registered 
and reconverted to bearer, the fee for either operation being 6d. per debenture with a minimum 
of 2s. 64. 

The service of these debentures has been duly met to date. Quoted in the official 

list ; latest price, 92. 

£513,500 Five per cent. mortgage debentures. of £100 each, outstanding balance of £660,000, 
being the total authorised, of which £240,700 was allocated to. the conversion of the 
Salvador Government 6 per cent. bonds of 1889, and £419,300 was issued in October, . 
1899, through Chalmers, Guthrie and Co., Limited, 9, Idol Lane, E.C.3, at 87 per cent. 
Interest is payable February 15 and August 15, at the Anglo-South American Bank, 
Limited, 62, Old Broad Street, E.C.2, and the debentures are charged in like 
manner to the prior lien debentures, but are subject thereto, while the trust deed 
provides for their repayment by means of a cumulative sinking fund of 1 per cent. per 
annum from August 15, 1906, to be applied by purchase or drawings, at not exceeding 
103 per cent. The sinking fund instalments were suspended under the arrangements 
made with the debenture holders referred to above from 1915 to 1921 (amount of fund 
accrued to August, 1921; £73,466), but were resumed in 1922. Trustees, 8. R. Pryor, 
London and South American Investment Trust, Ltd. The debentures are to bearer, but 
may be registered and reconverted to bearer, the fee for either operation being 6d. per 
debenture with a minimum of 2s. 64d, 

Interest on these debentures due on August 15, 1915, was paid as to 50 per cent. 
thereof in cash and 50 per cent. in deferred interest certificates, and that due on 
February 15, 1916, wholly in certificates—both in July, 1916; that due on August 15, 
1916, was paid wholly in cash; that due February 15, 1917, wholly in certificates ; 
that due August, 1917, in cash; that due in February, 1918, in certificates ; that due in 
August, 1918, in cash; that due in February, 1919, in certificates; that due in August, 
1919, in cash; that due in February, 1920, as to 2? per cent. in cash, and 1? per cent. in 
certificates; that due in August, 1920, in cash; that due in February, 1921, wholly in © 
certificates ; and that due in August, 1921, as to 14 per cent. in cash and 1% per cent. 
in certificates. Subsequent payments have been duly made in cash. Quoted in the official 
list ; latest price, 564. 

£71,651 Seven per cent. 10-year deferred interest certificates of £10 and £100, issued in February, 
1922, in exchange for old deferred interest certificates which were issued in satis- 
faction of such portion of the interest on the mortgage debentures due on August 15, 
1915, February 15, 1916, ‘February 15, 1917, February 15, 1918, February 15, 1919, 
February 15, 1920, and February 15 and August 15, 1921, as was not paid in cash. The 
certificates rank for interest in priority to the mortgage debentures ; such interest is 
cumulative, and is payable on February 15 and August 15 on presentation and endorse- 
ment of the certificates at the Anglo-South American Bank, Limited, 62, Old Broad 
Street, E.C.2. The certificates will become due for payment on August 15, 1931. 

Interest (first payment, February 15, 1922) is being duly paid in cash. Latest price, 77. 

The accounts are made up annually to June 30, and submitted in November or December. 
For 1906-7 the ordinary got 3 per cent.; for 1907-8, 1 per cent.; for 1908-9, only 2 per cent. 
was paid on the preference shares ; for 1909-10, 3; for 1910-11, 4; for 1911-12 and 1912-13 the 
ordinary shares received 2 per cent. each time; and for the ten years to 1922-23 there was no 
distribution on either class of shares, while mortgage interest was duly paid in cash up to February 15, 
1915, and in 1916 and 1918 schemes of arrangement were approved by the mortgage debenture holders 
authorising the payment in deferred interest certificates of any amount of interest up to August 15, 
1921, on their debentures that the income available would not permit to be paid in cash ; for pay- 
ments made under these provisions, see under the heading of 5 per cent. mortgage debentures above. 
In respect of 1922-23 the profit on working was £70,538, compared with £35,343 for 1921-22, £24,565 for 
1920-21, and £93,254 for 1919-20, and at June 30, 1923, there was a debit to net revenue of £42,015 (com- 
pared with £43,356). General reserve, £21,595; renewals of plant reserve, £5,000; exchange reserve, 
£5,000. Gross earnings July 1 to Dec. 29, 1923, £66,193 (decrease, £3,845). 

Voting power, three votes for every preference share, and two votes for every ordinary share. Direc- 
tor’s qualification, 50 shares of either class. Transfer form, common (separate deed each class of capital); 
fee, 2s. 6d. pec deed for shares, and 6d. per debenture, with a minimum of 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Telegraphic address, Sembrado, Ave, London. Telephone 
number, 4521 London Wall. . 

Samana and Santiago Railway Company, Limited.— Directors: A. Whitelaw (Chairman), H. R. 
Baird, W. J. Baird, F. Gilmour, Lt.-Col. A. E. Stanley-Clarke and W. Whitelaw. Secretary : 
Maj. K. Sandland. Office: 175, West George Street, Glasgow.—The company was registered January 
me rea bein owns a concession granted by the Dominican Government for the construction and 
pr seid : be art ee Domingo, between Santiago and a port on the Bay of Samana, the total 

Ss peration being 80 miles. The company also works 7 miles of railway belonging to 
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the Macoris Railway Company, at a rental of 40 per cent. of the gross. earnings. The concession is for 
99 years from 18838. 
Capital consists of following issues ; debit to capital at Dec. 31, 1922, £19,379. 
£480,000 ORay choke of £10, fully paid. Authorised, £680,000, including £200,000 created in 
y, 1919. 
£120,000 Six per cent. non-cumulative preference shares of £10, fully paid. Authorised, £120,000. 
£63,500 Three per cent. debentures. Authorised, £75,000. Interest June 30 and Dec. 31. Repayable 
at 110 per cent. at any time on 6 months’ notice. Secured without trust deed on under- 
taking and property. ) 

The accounts are made up annually to December 31, and usually submitted in April. For 1910 the 
erdinary shares received 4 per cent. ; for 1911, 6; for 1912, 8; for 1913, 10; for 1914, 6; for 1915, 8 
for 1916, 94; for 1917,7 3; for 1918, 5; for 1919, 6; for 1920, 3; for 1921, only 3 per cent. waS 
paid on the preference shares; and for 1922 there was no distribution on either class of shares. 
Maintenance and renewals reserve, £23,112 ; general reserve, £16,551 ; carried forward, £9,642, including 
£4,611 brought down. No interim dividend on either class shares in 1923. Gross receipts Jan. 1 to 
Nov. 380, 1923, £70,820 (decrease, £17,266). 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common, 
ordinary and preference transferable on one deed ; fee 2s. 6d. perdeed. Telegraphic address, Domingo, 
Glasgow. Telephone number, 6269 Central, Glasgow. 


San Antonio and Aransas Pass Railway Company.—Directors: W. H. McIntyre (President), 
R. J. Boyle, G. E. Chamberlain, J. H. Frost, G. B. Goodloe, W. W. Green, J. 8S. Peter, C. Schreiner 
and J. H. Savage. Secretary: P. Friesen. Office: Bedell Building, San Antonio, Texas. 

The company in its present form dates from 1893, but was originally chartered in Texas in 1884. 
The Southern Pacific Company formerly held a majority of the capital stock, but in 1903-4 the Texas 
Railroad Commission ordered the dissolution of the control and the separation of the management of 
the company. The mileage owned is 729 miles, of which 414 miles are main line from San Antonio to 
Houston and from Yoakum to Waco, and the total operated at December 31, 1922, was 739. 

The capitalisation consists of :— 

$1,000,000 Common stock in shares of $100, the total authorised, reduced to this amount‘by order 
of the Texas Railroad Commission in 1903. 
$17,544,000 First mortgage 4 per cent. gold bonds of $1,000, to bearer, registerable as to principal, or 
~ exchangeable for fully registered bonds which are not reconvertible, with interest pay- 
able January 1 and July 1, and the principal repayable Jauuary 1, 1943, all payments 
being made at the Central Union Trust Company of New York (trustee) in New York. 
Principal and interest are guaranteed by the Southern Pacific Company. The total 
cuthorised is $21,600,000 ; $18,900,000 in ali has been issued, but $1,356,000 has been 
cancelled on the order of the Texas Railroad Commission, which pronounced the issue 
of that amount to have beeniillegal. Quoted in the official list ; latest price, 77-87 
$10,703,309 Funded debt matured, unpaid as of December 31, 1922. 

The accounts are now made up annually to December 31, and submitted at San Antonio, Tex., in 
March. No dividend has ever been paid. For the year 1916 the net earnings were $313,209 short of 
fixed charges ; for 1917, $341,824 short; for 1918, $646,681 short ; for 1919, $765,969 short ; for 1920, 
$302,682 short; for 1921, $1,240,769 short; and for 1922, $1,113,881 short, there being then a total 
debit to profit and loss of $7,727,579, against which there was appropriated surplus of $608,278. | 
Equipment depreciation reserve, $1,208,451. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, 
$729,906 (compared with $439,598). 


San Paulo and Minas Railway Company, Limited.—In June, 1914, Mr. ©. C. Baker, 50-59, 
Finsbury Court, Finsbury Pavement, E.C.2, was appointed receiver and manager on behalf of the 
debenture holders, and has, under sanction of the Court, sold the company’s property in Brazil for the 
sum of £100,000. The contract for sale was executed on September 14, 1922, the price to be payable 
in instalments, £10,000 on signing the contract, £10,000 within one year from that date (which have been 
paid), £20,000 within two years, £20,000 within three years, £20,000 within four years and £20,000 
within five years. Interest is payable on unpaid instalments at the rate of 7 per cent. per annum in 
the first three years, 8 per cent. per annuum in the fourth year and 9 percent. per annum in the fifth 
year. The purchasers may anticipate payment of purchase price or any instalments, paying any 
interest due at the time. ‘he working of the line and the assets of the company during the period in 
which any instalments are unpaid is to be in the control of an engineer, appointed by the receiver, but 
whose remuneration is payable by the purchasers. If any instalment is not paid, the whole of the 
debt and interest thereon is due payable, and. the receiver is entitled to demand full payment and to 
seize or make embargo upon the mortgaged assets. There are 6 per cent. first mortgage debentures for 
£278,940, due 1963, with interest in arrear since December, 1913. The authorised and issued share 
capital is £200,000 in shares of £1. 


San Paulo (Brazilian) Railway Company, Limited.— Directors :'The Rt. Hon. Earl of Bessborough, 
C.M.G. (Chairman), G. M. Booth, The Rt. Hon. Sir M. W. E. de Bunsen, Bart., P.C., G.C.M.G., 
Oliver R. H. Bury and Brig.-Gen. Guy Lubbock, C.M.G.,.D.5.0. Secretary: Vernon Hinde, F.C.LS. 
Offices : 111, Gresham House, E.C.2., f 

The company was established in 1858, and re-registered on November 11, 1902. Under a conces- 
sion granted to the company there was a guarantee of 7 per cent. per annum from the Brazilian 
Government on a capital of £2,650,000, the company to retain all profits up to 8 per cent., and any 
excess above that to be divided between the Government and the company. The company was also 
given security from competition, for 90 years, for 20 miles on either side of the main line. Under 
the concession, however, power was given to the company to renounce the Government guarantee on 
payment to the Government of all sums received in former years under the guarantee, and, such 
payment having been made, the company exercised this option of renunciation, dating from January 1, 
1890. By this renunciation the right of the Government to participate in the profits of the company 
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ceased, power, however, being retained to require a reduction in the tariff if the company’s net 
earnings on the authorised capital shall exceed 12 per cent. per annum for two consecutive years. 
Early in 1921 the company was granted permission to vary the railway rates on a sliding scale 
depending on current rates of exchange, there having been previously a serious diminution of returns 
through the fall of the exchange. The new scale is based on a normal 7 per cent. return on capital. 
The main line (864 miles, 5ft. 3in. gauge, from Santos to J undiahy) is the property of the company in 
perpetuity, but the Government has power to purchase in 1927 for such an amount of stock as will 
secure a return equal to the average net profits of the five previous years, but not less than 7 per cent. 
per annum on the recognised capital of £6,638,803, and the Bragantina section (67 miles, 1 metre gauge) 
also enjoys a privileged zone of 31 kilometres on either side of the line under a concession expiring in 
1963. The Government had originally: power to acquire the main line in 1897, but in 1895, after lengthy 
negotiations, a fresh agreement was come to by which the existing line was doubled, and an extension 
over the Serra was constructed, The earliest date for the Government purchase of the line is extended 
as above, while conditions as to monopoly were modified. The construction of the line over the Serra 
ané the doubling of the existing line were completed in 1900, the total now in operation being 1534 
miles, 

The total authorised capital (ordinary and preference) is now £4,600,000 (increased by £600,000 in 
1914), of which £4,000,000 is issued and paid up, and there are debenture stocks outstanding amounting 
to £2,000,000 (the total authorised), Receipts on capital account include £174,633 net premiums on 
stock issued, £50,000 appropriated from revenue, and £102,267 appropriated from exchange suspense 
account; debit balance to capital at. December 31, 1922, £97,082. 
£3,000,000 Ordinary stock; a further £600,000 in ordinary shares of £1 is authorised, but not issued. 

Quoted in the official list; latest price, 1354. 
£1,000,000 Preference 5 per cent. non-cumulative stock, the total authorised, with dividends payable 
in April and October, and priority as to capital. Quoted in the official list; latest 
price, 85. 
£750,000 Permanent five-and-a-half per cent. debenture stock ; 
£250.000 . Permanent five per cent. debenture stock (issued in 1893); and 


£1,000,000 Permanent four per cent. debenture stock (4 issued in Feb., 1899, at 103, and 4 in July, 
1900, at 1024), in each case the total authorised, with interest payable January 1 and 
July 1, and no fixed date for redemption, though if the line should be purchased by the 
Government the company may redeem the stocks (which rank equally and are not 
secured by any charge or mortgage) at par. Quoted in the official list. Latest prices— 
534 per cent. stock, 101$xd; 5 per cent. ditto, 93xd; 4 per cent. ditto, 764xd. 

The accounts are made up annually to December 31, and submitted about April. Ordinary 
dividends are paid free of income tax. For each of the five years to 1911 13 per cent. was paid; for 
1912 and 1913, 14; for each of the seven years to 1920, 10; for 1921, after a transfer of £100,000 from 
reserve, 5; and for 1922, 74. Reserve fund, £1,800,000 (£131,730 in 1919, £200,000 in 1920 and 
£100,000 in 1921 having been transferred to revenue for equalisation of dividend); carried forward, 
£42,254, including £11,490 brought down. Investments at or under market price at December 31, 
1922, stood at £559,421. On account of 1923 4 per cent. was paid ou the ordinary in October. Gross 
receipts Jan. 1 to Dec. 30, 1923, £1,546,828 (increase, £68,561). 

Voting power, one vote for every £20 of ordinary; preference stockholders do not vote 
unless their dividend is in arrear. Director’s qualification, £2,000 of ordinary capital. Transfer 
form, common; fee, 2s. 6d. per deed, a separate deed being required for each class of stock; 
stock may be transferred in amounts of £1 and multiples. The company has adopted the provisions 
of the Forged Transfers Acts, 1891 and 1892, but no fee is charged for the protection thus afforded. 
Fee for registration of probate, power of attorney, marriage or death, 2s. 6d.; distringas, nil. 
Telegraphic address, Taskmaster, London. Telephone number, 2344 London Wall. 


Sand Hutton Light Railway Company.—Scecretary: S. C. Foster.. Oficc: Sand Hutton Estate 
Office, Claxton, York.— Authorised mileage, 7 miles 19 chains; constructed at Oct. 30, 1923, 6 miles 
49 chairs. Authorised share capital, £25,000; issued and paid up, £25,000 in ordinary shares. 
Borrowirg powers, £8,000; exercised and outstanding, £5,350 debentures. 


Santa Marta Railway Company, Limited.— Directors: L. H. Grundy (Chairman), T’. Bolter, F.C.1.S. 
(also Secretary), and E. Griggs. Office: 28, Austin Friars, E.C.2. 

The company was registered August 22, 1887, to acquire a concession granted by the Colombian 
Government for a railway from Santa Marta, Republic of Colombia, to a point on the river Magdalena 
at or near Plato, a distance of 138 miles, and to take over certain harbour works, wharves, quays, &Xc., 
at the port of Santa Marta. The line has been constructed as far as Fundacion, on the river San 
Sebastian, and the company now has 96.4 miles in operation, besides working 11.6 miles under agreement 

In October, 1920, the Colombian Government issued an executive resolution declaring the company’s 
concession limited as from October 29, 1906, exclusively to the portion of the line then constructed and 
given over to public service. The resolution further provided that by virtue of this declaration the 
company rests henceforth under the obligation to sell the line to the Government, or its nominees, 
when called upon to do so by the Government, for the price and under the conditions laid down in the 
contract. ‘The company addressed a memorial to the Minister of Public Works setting out reasons for 
' the revocation of the resolution, notwithstanding which the Colombian Congress confirmed the resolu- 
tion of October, 1920. The company accordingly took steps to appeal to the Colombian courts, and 
the suit is still (Dec., 1923) pending. 

The authorised share capital is £600,000, of which £359,170 has been issued and all but £10 paid 
up, and the authorised borrowing powers of £3,000 per mile of railway have been exercised to the 
extent of £289,100, of which £230,800 is outstanding. 
£200,000 Ordinary shares of £10, fully paid, the total authorised, ranking for capital and 7 per cent- 

non-cumulative dividend after the preferred shares, and participating equally with the 
latter in surplus profits and assets. 
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£159,160 Preferred shares of £10, fully paid, part of £400,000 authorised, ranking first for non- 
cumulative dividend of 7 per cent., and, after payment of a similar rate on the ordinary, 
participating equally with the latter in surplus profits, and entitled to priority for capital, 
participating pari passu with the ordinary shares in surplus assets after repayment of the 
latter. All except seven preferred shares were issued as fully paid. 
£230,800 Six per cent. first charge debentures of £100 each, balance outstanding of £289,100, with 
interest payable January 1 and July 1, and the principal repayable at par by January 1, 
1950, by a cumulative sinking fund of 1 per cent. per annum, applicable to annual 
drawings in January (commenced in 1908), or to purchases when under par, while the 
company has reserved power to redeem the whole or any part of the debentures out- 
standing at any time at par, on giving three months’ notice. The debentures are secured 
by trust deed (trustees, Major the Hon. A. P. Henderson and H. W. Henderson), as a 
first specific charge on the railway and real property in. Colombia, and as a first floating 
charge on the undertaking and other assets. Quoted in the official list ; latest price, 903. 
The accounts are now made up annually to December 31, and submitted about May. There has so 
far been no dividend on either class of shares, but the service of the debentures has been duly met. 
Debit to net revenue at December 31, 1922, £102,211, including a debit of £60,573 brought into the 
accounts. The assets also include discount and expenses on dt benture issue, £30,795. 
Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 


class. Transfer form, common; fee, 1s. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings, or distringas, 2s. 6d. 


Schull and Skibbereen Tramway and Light Railway Company, Limited.—This undertaking 
has been taken over by the County Council of Cork, a committee of which is now working it. Secretary : 
W. Goggin. Office: Railway Terminus, Skibbereen, Co. Cork.—The West Carbery Tramways and 
Light Railways Company, Limited, was registered December 7, 1883, to construct.a light railway 
(142 miles in length) authorised under the Tramways and Public Companies (Ireland) Act, 1883, 
and in 1892 the name was changed as above. The authorised share capital is £57,000 in shares of £1, 
all subscribed and paid up, and on which a minimum dividend of 5 per cent. per annum is guaranteed 
in perpetuity by the baronies of the East and West divisions of West Carbery.. Any loss on work- 
ing falls on the baronies, and sums paid under the guarantee are to be returned out of earnings in 
excess of dividends on the guaranteed shares. In the event of the company failing, the baronies 
are bound to work the line and pay the guarantee on the shares, and whether the line be open or 
not the guarantee is to be paid. Of the above 5 per cent. 2 per cent. is guaranteed by the Treasury, 
subject, however, to the line being worked. 

The accounts are made up to June 30 and December 31, and usually submitted in August and 
February. The working of the line is carried-on at a loss, which is met. by the County Couneil of 
Cork. Dividends are payable in April and September ; no information received this year. Transfer 


form, common ; fee, 2s. 6d., and 1s. is charged for each certificate. Telegraphic address, Schull 
Tramways, Skibbereen. 


Scinde, Punjaub and Delhi Railway.—As from January 1, 1886, this railway became vested in 
the Secretary of State for India. The capital of the company was in consolidated stock and shares, 
the amount paid up being £11,075,319. Of the purchase consideration £3,912,044 was provided by 
the issue of India 34 per cent. stock, and as regards the balance the holders of stock had the 
option of taking either A or B annuities—those who elected A receiving annuities equal to 
£5 1s. 3°435d. per £100 of old capital, while those taking B annuities received the same, less 
a deduction of 8s. 8d. per annum per £100 of capital, this sum being retained and invested as a sink- 
ing fund, which it is calculated will produce £126 9s. 9d. per £100 of stock (which works out at about 
£24 13s. 4d. per £1 of annuity) at the date of-expiry of the annuity (December 31, 1958), that being the 
average price of the stock in the three years to December 31, 1884. The amount of A annuities is 
£71,096 14s. 4d. per annum, and B annuities £300,264 9s. 3d. per annum. The annuities are dealt — 
in on the Stock Exchange as titles to £1 per annum, but in the case of the A annuity there is a deduc- 
tion of 2°483d. per £ for expenses, &c., and in the case of the B annuity a deduction of 2°483d. per 
£ for expenses and 1s. 8°143d. per £ for the sinking fund. ‘The annuities are paid January | and 
July 1. All payments are made by the Bank of England. Transfers are effected, subject to stamp 
duty, at the Bank of England, and for particulars as to method of transfer see Bank of England 
notice. The annuities are quoted in the official list. Latest prices—A annuities, 113; Bannuities, 17-18. 
Also quoted at Birmingham. 


Seaboard Air Line Railway Company.—Directors: S. D, Warfield (Chairman and President), 
M. E. Ailes, F. Q. Brown, F. N. B. Close, J. C. Colgate, P. V. Davis, S. L. Fuller, M. B. Lane, 
L. F. Loree, R. F. Maddox, J. W. Middendorf, R. L. Nutt, R. C.. Ream, W. T. Rosen, 
J. P. Taliaferro, A. H. Woodward and B. F. Yoakum. Secretary ; R. L. Nutt (New York). General 
Offices : Portsmouth and Norfolk, Va. Executive Office: Continental Building, Baltimore, Md. New 
York Office: 24, Broad Street. : 

Incorporated in Virginia and North Carolina Nov. 15, 1915, and in South Carolina Nov. 16, 1915, 
as consolidation of Carolina, Atlantic and Western Railway Co. (416 miles) and Seabcard Air Line 
Railway Co., stocks of both companies being exchanged share for share for new company s stock and 
new first and consolidated mortgage being created. (Old Seaboard Air Railway Co., was in- 
corporated in Virginia April 10, 1900, as successor to Richmond, Petersburg and Carolina Ra‘lroad Co. 
(about 100 miles), additional properties being acquired including Georgia, Carolina and Northern ; in 
1908 went into receivers’ hands on own application and finances were reorganized without foreclosure, 
no default being made on any bonds, and properties being returned to company Nov. 1909; further 
properties subsequently acquired. ) : aii 

Total mileage in operation 3,577 (3,476 owned), mainly in states of Virginia, N. and 8. Carolina, 
Georgia and Florida. System extends from Richmond and Portsmouth, Va. to Atlanta, Ga., 
Birmingham and Montgomery, Ala., Charleston, S.C. and Tampa and J acksonville, Fla. 
Controls by stock ownership Macon, Dublin & Savannah Railroad Co. (94 miles). Chesterfield 
& Lancaster Railway Co. (37 miles), Raleigh & Charleston Railroad Co. (45 miles), Tampa 
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Northern Railroad Co, (67 miles), and Tampa and Gold Coast Railroad Co. (87 miles). Company is 
one of six owning jointly Richmond-Washington Co., and controls that company’s line from Rich- 
mond, Va., to Washington, D.C. Also controls Baltimore Steam Packet Co, 


Capital stock outsnanding, $60,950,900; total funded debt at Dec. 31, 1922, $148,473,200. Company 
is further liable as guarantor of a considerable amount of securities of other companies, including 
$1,529,000 bonds of the Macon, Dublin and Savannah Railroad Company, $550,000 bonds of the 
Raleigh and Charleston Railroad Company, one-sixth of $10,000,000 bonds of the Richmond-Washing- 
ton Company, $750,000 bonds of the Tampa and Gulf Coast Railroad Company, and $50,000 notes of 
the Tampa Northern Railroad Company :— 


$37,019,400 Common shares of $100, issued for a similar amount of common stock of the two old 
companies ; further $3,021,600 pledged as collateral. 


$23,894,100 Preterred 4 per cent. participating non-cumulative shares of $100, issued for existing 

preferred stock; further $1,105,900 pledged. In addition,,to the fixed rate of 4 per 
cent. the shares are entitledto a further 2 per cent, after payment of 4 per cent. on 
the common. Holders of this stock had the option until July, 1921, of converting into 
common, and 6 per cent. preferred stecks in the proportion of one- and two-thirds 
respectively, or wholly into a 5 per cent. non-cumulative preferred stock, but none 
was converted. This stock and the following preferred stock were issued ‘‘ without 
preference of one part over the other.” 


$37,300 Preferred 6 per cent. non-cumulative preferred shares of $100, a further $2,235,000 and 
$800 being pledged and held in treasury respectively. 


$27,777,500 Seaboard Air Line Railway Company first and consolidated mortgage series A 6 per cent: 
bonds of $100, &c. (coupon, registerable as to principal, and registered, interchangeable), 
with interest payable March 1 and September 1 at the Guaranty Trust Company of 
New York, and the principal (callable at 1074) maturing September 1, 1945. Of this 
series a further $16,943,500 is pledged or in treasury, ana $73,158,000 is reserved for 
refunding an equal amount of refunding and underlying bonds. 


This mortgage, created in 1915 for a total authorised of $300,000,000, is a first lien 
on 442 miles of road between Savannah and Hamlet (via Charieston), and on certain 
branches from McBee, but has no direct lien on the property of the old Seaboard Air 
Line Railway. ‘There are, however, pledged under the mortgage, $36,661,000 of the 
refunding mortgage bonds, giving a collateral lien on some 3,035 miles, and. all 
refunding bonds issued after the creation of the consolidated mortgage must be 
pledged thereunder. ‘There is other collateral security composed of the stock of 
controlled lines. Latest price in New York, 66. 


$12,775,000 Scaboard Air Line Railway first mortgage 4 per cent. gold bonds of $1,000, &e. (coupon, 
registerable as to principal, and registered), with interest payable, without deduction 
for taxes, April 1 and October 1, at the office cf Blair & Co. in New York, and the 
principal (secured on 2,495 miles of road, and subject to cail at par on any interest 
date) repayable April 1, 1950. The mortgage was created in 1900 for a total of 
$75,000,000 ; in addition to the amount with the public, $27,000,000 is pledged under 
the refunding mortgage of 1909. Latest price in New York, 564. 


$19,350,000 Seaboard Air Line Railway refunding mortgage 4 per cent. gold bonds of $1,000 each, of 
which $6,000,000 was offered for sale in April, 1911, at 863 per cent., by Messrs. Robert 
Fleming and Co., 8, Crosby Square, E.C.3, the lists being simultaneously opened in 
the United States and Amsterdam. Interest is payable in New York April 1 and 
October 1, free of normal U.S. income tax up to. 2 per cent., in U.S. gold coin, and the 
principal is repayable October 1, 1959, while the company has reserved the right to 
redeem at 105 per cent., the whole amount outstanding, but not a part thereof, on any 
linterest date, on ninety days’ notice, Payments at Blair & Co. in New York. 
The mortgage (created in 1909) is for a total of $125,000,000, and bonds are reserved 
—-not more than $66,576,000 for the retirement of underlying bonds, &c. ; $4,000,000 for 
double tracking, &c. ; $4,424,000 for betterments, &c. ; and the balance for additions, 
betterments, improvements and extensions, and for the acquisition of securities of 
subsidiary lines, &c., to be issued at the rate of not exceeding $2,750,000 per annum. 
As special security first mortgage bonds of 1900 for $27,000,000 are deposited ; more- 
over, the bonds are a first mortgage on 285 miles of line, and a lien, subject to under- 
lying mortgages, upon a further 2,750 miles. The bonds may be registered as to 
principal only, in New York, or may be exchanged for fully registered bonds, which 
can be re-exchanged for coupon bonds, a fee of $1 being charged for each new coupon 
bond issued. A further $39,411,000 of these bonds is deposited at Nov. 1, 1923, under 
the first and consolidated mortgage, and all further refunding bonds issued must be so 
deposited. Quoted in the official list; latest price, 52-62. 


$2,500,000 Seaboard and Roanoke Railroad first mortgage 5 per cent. bonds of $1,000 (coupon 
registerable as to principal, and registered), with interest payable January 1 and 
July 1 at the office of Blair & Co. in New York, and the principal (secured on 82 
miles of road) repayable July 1, 1926. 


$1,200,000 Raleigh and Gaston Railroad first mortgage 5 per cent. gold bonds of $1,000 (coupon), 
with interest payable January 1 and July 1 at the Continental Trust Company, 
Baltimore, and the principal (secured on 98 miles of road) repayable January 1, 1947. 


$100,000 Durham and Northern Railway first mortgage 6 per cent. bonds of $1,000 (to bearer), 
with interest payable May 1 and November 1 at the Mercantile Trust and Deposit 


Company, Baltimore, and the principal (secured on 42 miles of road) repayable 
November 1, 1928. 


$1,000,000 


$3,000,000 


$6,085,000 


$1,000,000 


$344,000 


$4,372,000 


$2,033,000 


$755,000 


$5, 910, 000 


$5, 360, 000 


$25,000,000 


$15, 057, 400 
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Raleigh and Augusta Air Line Railroad first mortgage 6 per cent. bonds of $1,000 (to 
bearer), with interest payable January 1 and July 1 at the Continental Trust Com- 
pany, Baltimore, and principal (secured on 97 miles of road) repayable January 1, 


Carolina Central Railroad first consolidated mortgage 4 per cent. gold bonds of $1,000 
(coupon), with interest payable January 1 and July 1 at Messrs. Blair and Co., New 
York, and the principal (secured on 274 miles of road) repayable January 1, 1949. 

Georgia and Alabama Railway first consolidated mortgage 5 per cent. gold bonds of 
$1,000 (coupon, registerable as to principal), with interest payable, without deduction 
for taxes, January 1 and July 1 at the office of the company in New York, and the 
principal (secured on 400 miles ot road) repayable October 1, 1945. 

Georgia and Alabama Terminal Company first mortgage 5 per cent. bonds of $1,000 (to 
bearer). Interest free of normal U.S. income tax up to 2 per cent. June 1 and Dec. 1 
at the office of the company in New York; principal repayable Dec. 1, 1948 (and 
callable earlier at 110). 


Florida Central and Peninsular Railroad first mortgage land grant extension 5 per cent. 
gold bonds of $1,000 (coupon,. registerable as to principal), with interest payable 
January 1 and July 1 at the office of Blair & Co. in New York, and the principal 
(secured by first lien on the extension, 89 miles, and by second lien on 605 miles) 
repayable January 1, 1930. 


Florida Ceniral and Peninsular Railroad first consolidated mortgage 5 per cent. gold 
bonds of $1,000 (coupon, registerable as to principal), with interest payable January 1 
and July 1 at the office of Blair & Co. in New York, and the principal (secured on 
806 miles of road) repayable January 1, 1943, 

South Bound Railroad (Southern Division) first mortgage 5 per cent. gold bonds of 
$1,000 (coupon, registerable as to principal), with interest payable April 1 and 
October 1 at the Continental Trust Company, Baltimore, and the principal (secured 
on 140 miles of road) repayable April 1, 1941. 


Florida West Shore Railway first mortgage 5 per cent. gold bonds of $1,000 (coupon), 
Interest free of normal U.S. income tax up to 2 per cent. Jan. land July 1 at Blair 
& Co. in New York ; principal (secured on 63 miles of road) repayable Jan. 1, 1934. 

Atlanta-Birmingham division (Seaboard Air Line Railway) first mortgage 4 per cent. 
bonds of $1,000 (coupon, registerable as to principal). Interest free of normal U.S. 
income tax up to 2 per cent. March 1 and Sept. 1; principal (secured on 200 
miles of road) repayable May 1, 1933, 


Georgia, Carolina and Northern Railway 5 per cent. first mortgage forty-year gold bonds 
of $1,000 each (coupon, registerable as to principal), issued in June, 1889, by Messrs. 
Brown, Shipley and Co., Founder’s Court, Lothbury, E.C.2, at the price of £200 per 
bond. The Georgia, Carolina and Northern Company was merged into the Seaboard 
Air Line Railway Company in 1900. Interest on these bonds is payable January 1 
and July 1, and the principal is repayable July 1, 1929, all payments being made in 
gold at Blair & Co. in New York or Continental Trust Co. in Baltimore. The line 
is 266 miles in length, and the first mortgage is limited to $20,000 per mile. Latest 
price in New York, 903. 

Adjustment five per cent. cumuiative interest bonds of $1,000 each (coupon, registerable 
as to principal), issued under the readjustment plan of 1909. The bonds rank for 
cumulative interest at the rate of 5 per cent. per annum, to be payable as earned, on 
February 1 and August J, in instalments of 1} per cent. or multiples thereof, and are 
redeemable at par, and all unpaid cumulative interest, on any interest date, while unless — 
previously redeemed the bonds are to be paid off October 1, 1949. The lien of these 
bonds is immediately subsequent to the refunding mortgage. Payments at Blair & Co. 
in New York free of U.S. normal income tax up to 2 per cent. In August, 1910, 24 per 
cent. was paid for the 6 months to May 1, 1910; and in February and August, 1911 
1912, 1913, 1914, 1915, 1916, 1917, 1918, 1919 and 1920, and February, 1921, 23 per cent. 
was again distributed each time. No interest has since (December, 1923) been 
paid. The amount of the adjustment bonds is limited to $25,000,000. Quoted in the 
official list ; latest price, 50. 


Serial notes held by the Secretary of the United States Treasury, due by annual 
instalments from 1931 to 1935, 


Equipment Obligations at Dec. 31, 1922 :— 


$190, 000 


$216, 000 
$179,000 


$600, 000 


Equipment trust series P 5 per-cent. gold netes, with interest payable, with- 
out deduction for taxes, February 15 and August 15, and the principal repayable 
$95,000 semi-annually to August, 1923. [Duly paid off. ] 


Equipment. trust series Q 5 per cent. gold notes, with interest payable January 1 
and July 1, and the principal repayable $72,000 semi-annually to July, 1924, 

Equipment trust series R 4% per cent. notes, with interest payable January 1 and 
July 1, and the principal repayable $25,000 and $26,000 semi-annually to July, 1926, 

Equipment trust series S 6 per cent. notes, with interest payable June 1 and December 1, 
and the principal repayable $60,000 semi-annually to December, 1927, 


$1,430,000 Equipment trust No. 66 6 per cent. notes, with interest payable January 15 and 


July 15 at the Guaranty Trust Company of New York, and the principal repayable 
$110,000 annually on January 15 to 1935 ($952, 900 of these notes, coupon of $1,000, 
registerable as to principal, were sold to the public in August, 1922, the remaining 
$477,100 held by the Director General of Railroads being subordinated to the issue, 
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which is repayable by annual instalmenis to January 15, 1935, or redeemable as a 
whole on any interest date on 60 days’ notice at 103), 

$2,450,000 Equipment trust series T 6 per cent. notes, with interest payable February 1 
and August 1, and the principal repayable $81,000 semi-annually from February, 
1923, to February, 1937, and $101,000 on August 1, 1937. 

$2,560,000 Equipment trust series U 5} per cent. notes, with interest payable April 15 and 
October 15, and the principal repayable $128,000 semi-annually from April, 1923, 
to October, 1932. 

$4,589,000 Seaboard-Bay Line Co. equipment trust series A 6 per cent. notes, first series, assumed 
by Seaboard Air Line Railway Co. Interest Feb. 15 and Aug. 15. Repayable 
$161,000 Aug. 15, 1923, $157,000 semi-annually Feb. 15, 1924, to Aug, 15, 1936, and 
$346,000 Feb. 15, 1937. . 


$6,600,000 Equipment trust series V 6 per cent. notes sold in New York in March, 1923. Interest 
April 1 and Oct. 1. Repayable $275,000 semi-annually Oct. 1, 1923, to April 1, 1935. 

$1,620,009 Equipment trust series W 6 per cent. gold certificates sold in New York in Dec., 1923. 
Interest June 15 and Dec. 15, Repayable $60,000 semi-annually, June 15, 1924, to 
June 15, 19387. 

Accounts made up to December 31, submitted May. Quarterly dividends of 1 per cent. were 
paid on the preferred shares (old company) from November, 1413, to August, 1914, but no dividend 
was paid in November, 1914, or since. As to payments made on the adjustment bonds, see notice 
of those bonds above. For 1922 there was a deficiency after meeting fixed charges (but not interest 
on the adjustment bonds) of $1,158,230, against a deficiency of $224,207 in 1921. Credit to profit 
and loss at December 31, 1922, $4,408,728 (compared with $5,763,508); applied surplus, $245,916 ; 
operating reserves, $1,264,656 ; equipment depreciation reserve, $5,302,177. Discount on funded 
debt, $4,501,778. Accumulated and unpaid interest on adjustment mortgage bonds, $2,708,333. Net 
earnings (before taxes) Jan. 1 to Oct. 31, 1928, $9,515,886 (compared with $7,584, 508). 

Seaforth and Sefton Junction Railway Company.—The Railways Amalgamation Tribunal on 
June 29, 1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by 
which, in accordance with the provisions of the Railways Act, 1921; twenty-two subsidiary companies 
of the North Eastern, Eastern and East Scottish Group, including the Seaforth and Sefton Junction 
Railway Company, were absorbed asfrom January 1, 1923, by the London and North Eastern Railway 
Company (which see), the amalgamated company of the group. 

There was no separate capital for the undertaking of the Seaforth and Sefton Junction Railway 
Company, the capital expenditure having been included in the returns of the Great Central and Great 
Northern Railway Companies, now merged in the London and North Eastern Railway Company. 

Shahdara (De!hi)—Saharanpur Ligot Railway Company, Limited.— Head Office: 6 and 7, Clive 
Street, Calcutta. Agents in London for the Debenture Holders; Messrs. Ogilvy, Gillanders and Co., 
67, Cornhill, E.C.3. 

The company was registered in India November 28, 1905, to construct, under contract with the 
Government of the United Provinces of Agra and Oudh, a railway of 924 miles (2 ft. 6 ins. gauge), 
from Delhi-Shahdara, on the East Indian Railway, to Saharanpur, on the North Western State 
Railway. The Government grants the company free all lands required, and is entitled on twelve 
months’ notice to terminate the contract twenty-one years after the date of opening, or twenty-three 
years after the Government letter sanctioning the construction of the railway, whichever is earlier, on 
payment of twenty-five years’ purchase of the average net profits of the company for the preceding 
three years, but subject to a minimum of the actual rupee capital expended, and to a maximum of 25 
per cent. in excess of that sum, while the option, if not exercised at the time mentioned, may be 
exercised at the end of any succeeding period of seven years. The Government is entitled toa moiety of 
the profits (adjusted at the close of each year at March 31), after reserving 4 per cent. on the 
total capital expenditure of the company, including debenture stock. At present the line is 
2 feet 6 inch gauge, and if at some future time it is determined to reconstruct the line on a different 
gauge, and if the Government and the company fail to agree that the reconstruction shall be carried 
out by the company, the Government is to have the right to acquire the line at any time on twelve 
months’ notice, the price to be 25 per cent. in excess of the company’s rupee capital expenditure. The 
first section of the line (55 miles) was opened for goods traffic on May 7, 1907, and the remainder of 
the line was opened for passenger and goods traffic on October 15, 1907. 

Capitalisation consists of following shares and debentures; debit to capital at March 31, 1928, 
Rs.2.28,.307 :— 

Rs.15.00.000 Shares of Rs.100, fully paid. Authorised, Rs.39.00.000. 

£200,000 Four-and-a-half per cent. debenture stock, purchased by Ogilvy, Gillanders & Co. and by 
(Rs.30.00,000) them offered for sale in London in Dec., 1905, at 104. Authorised, £200,000. Interest 
Jan. 1 and July 1. Repayable—at par on or after Nov. 25, 1928, on six months’ 
nctice from company, or in event of Government exercising option first named above ; 
or at 110 in event of Government expropriating line owmg to failure to agree with 
company as to reconstruction. ‘Trustees, Hon. R. H. Lyttelton and J. E. Gladstone. 

Latest price in official list, 664. 

The accounts are made up to March 31 and September 30, and submitted in Calcutta in June and 
December. Dividends are paid free of (Indian) income tax. For the fourteen half-years to September, 
1922, 7 per cent. per annum was paid; and for the half-year to March, 1923, 9 per cent. per annum. 
Carried forward, Rs.3.01.643. 

Voting power, one vote for every share. Transfer form for debenture stock, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts of £1 and multiples. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. Telegraphic address, Gillanders, Stock, London. , Telephone number, 
1314 Avenue. 

Shamokin, Sunbury and Lewisburg Railroad Company.—Office : Reading Terminal Building 
Philadelphia, Pa.—In July, 1890, there were issued here $1,000,000 6 per cent, second mortgage 
gold ePonee of $1,000 each, of this company, at the price of £220 per deat Interest is due January 

and July 1, and the principal is to be repaid J uly 1, 1925, all payments being made in gold, free 
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of U.S. normal income tax, up to 2 per cont. and Pennsylvania state tax, in Philadelphia. The bonds 
are to bearer, but may be registered as to principal only at the company’s office, free of charge, and bonds 
once registered must remain so. The road (32 miles) was leased to the Philadelphia and Reading Railroad 
Company for 999 years, from July 2, 1833, and the lease has been assumed by the Philadelphia and 
Reading Railway Company, which guarantees the interest upon the above second mortgage bonds, 
and also on 4 per cent. first mortgage bonds for $1,000,000 due July 1, 1925 (of which $937,000 
is held by the Reading Company), with 6 per cent. dividend on the share capital of $2,000,000 (all of 
which is held by the Reading Company); in accordance with the segregation plan of the Reading 
Company and certain of its subsidiaries finally approved by the U.S. District Court on June 28, 1923, 
the Shamokin, Sunbury and Lewisburg Railroad Company is to be merged (together with the Phil- 
adelphia and Reading Railway Company) in the Reading Company. 


Shanghai Nanking Railway.—For particulars of the profit certificates of this railway, see notice 
of Chinese Government 5 per cent. bonds for £2,900,000 in the Government section of this work, 


Sheffield District Railway Company.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled the London and North Hastern Railway Absorption (No. 1) Scheme, 1923, bv which, in aecord- 
ance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies of the North 
Kastern, Eastern and Kast Scottish Group, including the Sheffield District Railway Company, were 
absorbed as trom January 1, 1923, by the London and North Eastern Railway Company (which see), the 
Araaennnted company of the group. The scheme provides for an exchange of securities on the following 

asis :— 

For each £100 of §.D. 4 per cent. permanent debenture stock (£94,326) or 4 per cent. permanent 
second debenture stock (£64,640), £100 of L. and N.E. 4 per cent. debenture stock ; 

For each £100 of S.D. 5 per cent. non-cumulative preference shares of £10 (£100,000), £125 of L. and 
N.E. 4 per cent. second guaranteed stock ; 

For each £100 of S.D. ordinary shares of £10 (£200,000, less £26,000 held by or for the amalga- 
mated company to be cancelled), £87 10s. of L, and N.E. 4 per cent. second guaranteed stock. 


Shire Highlands Railway, Nyasaland, Limited.— Directors: N. B. Dickson, O.B.E. (Chairman), 
Hon. A. Henderson and L. Oury. (The chairman and the Hon. A. Henderson have been 
nominated by the debenture stockholders, who have the right to nominate two-thirds of the 
board.) Secretary: C. McL. Carey. Office: Thames House, Queen Street Place, E.C.4.—The company 
was registered April 23, 1895, to acquire a concession from the British Government for the construction 
ofa railway from Port Herald to Blantyre, in Nyasaland. The line is 113 miles in length, and was 
opened for traffic on April 1, 1908. The Nyasaland Government has power to purchase the under- 
taking at the end of 25 years from January 1, 1912, on twelve months’ notice. Purchase price :— 
£4,750 per mile ot railway ; plus £10,000 for Chiromo bridge ; plus additional sums from tine to time 
certified by government engineer expended in improvement or development and properly charged 
against capital; plus sum equal to five years’ purchase of average net receipts for five years ending 
Dec, 31 last preceding date of notice to purchase; less any sum which ought ia opinion of engineer to 
be deducted for depreciation on rolling stock and plant. The company works an additional 61 miles 
(under an agreement terminating in May, 1925) for the Central Africa Railway Company, Limited. 


Capitalisation consists of following issues ; in Dec., 1916, arrangement was made with British Central 
Africa Co., Ltd. (which carried out construction of railway), whereby amount of £214,700 due to that 
company, representing interest accrued on Shire Highlands debentures tor £536,750, was satisfied as to 
£39,700 in cash, &c., and as to balance of £175,000 by issue of second debentures, the £536,750 debentures 
previously issued being at same time converted into stock. 


£100,000 Shares of £5, allotted credited fully paid to British Central Atrica Co., I.td., and still held 
by it. Authorised, £100,000. 

£536,750 Five per cent. debenture stock, originally issued as debentures to British Central Africa Co., ‘ 
Ltd., which see. Further stock may be issued tor construction of extensions. Interest, 
guaranteed by controlling company, June 1 and Dec. 1. Repayable at par—June 1, 1930; 
or at any time on 6 months’ notice from company. Secured by trust deed as floating charge 
on undertaking and property ; trustee, Merchants’ Trust, Ltd. Latest price in official list, 
655. 

£175,000 Five per cent. second debenturess of £5,000, all held by British Central Africa Co., Ltd. 
Authorised, £175,000. Interest (on Sept. 80) only out of profits. Redeemable at par— 
Sept. 30, 1967, or at any time on 6 months’ notice frem company. No interest yet. 


Accounts to Dec. 31, usually submitted July (for 1922 in Dec.). No dividend or second debenture 
interest yet. Carried forward at Dec. 31, 1922 £79,958 (compared with £74,908). Gross receipts 
Jan. 1 to Sept. 30, 1928, £43,214 (decrease, £6,286). 

Voting power, one vote for every share. Director’s qualification, 50 shares (except for directors 
nominated by the debenture stockholders, who require none). Transfer form, common ; fee, 2s. 6d. 
(separate deed for each class of security). Debenture stock is transferable in amounts and multiples 
of £1. Fee for registration of probate, power of attorney, marriage, death in joint holdings on 
distringas, 2s. 6d. Telegraphic address, Nyarailas, Cannon, London. Telephone number, 4121 City. 


Shrewsbury and Hereford Railway.—Reyistrar': W. Heditch. Office: Great Western Terminus, 
Paddington, W.2.—The company was incorporated in 1846, and by an Act obtained in 1870 the under- 
taking was vested in the London and North Western Railway Company, now merged in the London 
Midland and Scottish Railway Company, and the Great Western Railway Company, who jointly and 
severally guarantee the payment of dividends on the stocks now existing, namely, £625,000 at 6 per 
cent. and £50,000 at 44 per cent. Dividends are calculated to June 30 and December 31, and paid 
August 1 and February 1 to proprietors registered on the first-mentioned dates. Transfer form, 
special, obtainable at the offices; but common form may be used if each description of stock is referred 
to in transfers as £— ‘‘Shrewsbury and Hereford Railway — per cent. Rent Charge Stock, guaranteed 
by the London Midland and Scottish and Great Western Railway Companies under the provisions of 
the London and North Western Railway (Additional Powers) Act, 1870”; fee, 2s. 6d. each deed ; 
stock is transferable in sums of £1 and multiples, The provisions of the Forged Tran:fers Acts of 
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1891 and 1892 have been adopted, but no charge is made for the protection thus afforded. The 
6 per cent. stock is quoted in the official list ; latest price, 1204. Also quoted at Birmingham. 


_ Shropshire and Montgomeryshire Light Railway Company.—Directors : W. Rigby (Chairman), 
Lt.-Col. H. F. Stephens, M.Inst.C.E. (Managing Director) and A. P. Tabraham. Secretary: F. L. 
Beard, 11, Ironmonger Lane, E.C.2. Office : Salford Terrace, Tonbridge, Kent. 


The company was incorporated in 1909 with the object of reconstructing, working and main- 
taining in perpetuity a portion of the railway owned by the Shropshire Railways Company. The main 
line from Shrewsbury to Llanymynech (185 miles) was reopened for traffic on April 13, 1911, and the 
Kinnerley to Criggion branch on January 6, 1912, making 244 miles (single track) in operation. The 
revenue of the company is to be carried to a working account and applied (1) in meeting working 
and management expenses; (2) in payment to the Shropshire Railways Company of an amount 
equivalent to the interest on the prior charge debenture stock of that company (see below) ; (8) in 
payment of not exceeding 5 per cent. on the share capital; (4) in setting aside to reserve and renewal 
fund the amount considered necessary ; and (5) in payment to the Shropshire Railways Company 
of any balance remaining. 

The authorised share capital is £2,000 in shares of £10, of which £1,000 is issued and paid up, ranking 
for a maximum dividend of 5 per cent. per annum as shown above. ‘There are no borrowing ‘powers, and 
at December 31, 1922, there was a debit to capital account of £6,247, against which there were tempor- 
ary loans for £2,260. By order of the Light Railway Commission, 1909, the Shropshire Railways 
Company (which see) was authorised to issue £40,000 of its 44 per cent. perpetual prior charge deben- 
ture stock to nominees of the Shropshire and Montgomeryshire Light Railway Company as and 
when the portions of the line of the Shropshire Company between Shrewsbury and Llanymynech, 
and the Kinnerley and Criggion branch, were reconstructed. The stock is a charge upon the 
undertaking of the Shropshire and Montgomeryshire Light Railway Company and upon so much of 
the undertaking of the Shropshire Railways as comprises the railway and the scheduled lands. 

The accounts are made up annually to December 31, and submitted about April. In respect of the 
period to December, 1911, 5 per cent. per annum was paid on the share capital; for 1912 only interest 
on the prior charge debenture stock of the Shropshire Railways Company was met; for 1913 5 per 
cent. was paid on the share capital; for 1914, 1915, 1916 and 1917 only interest on the prior charge 
debenture stock of the Shropshire Railways Company was met; and for each of the five years to 1922. 
5 per cent. was paid on the share capital. Reserve funds, £916; carried forward, £75. 

Transfer form, common ; fee, 2s. 6d. Telegraphic address, Stephens, Tonbridge Station. Telephone 
number, 143, Tonbridge. 


Shropshire Railways Company.—Durectors: F. C. Mathews, Lt.-Col. H. F. Stephens, and J. 
MaeVeagh. Secretary: R. Ullmer. Office: 16, Devonshire Square, E.C.2.—Incorporated in 1888. 
The authorised capital, including loans, is £606,600, of which £346,159 has been issued as 
ordinary ; £53,800 in loans at 5 per cent. ; £62,775 in 5 per cent. debenture stock; and £36,950 
in 44 per cent. prior charge debenture stock (part of £40,000 of this stock authorised), with 
interest payable annually to December 31. The railways consist of a main line of 18 miles from 
Shrewsbury to the Cambrian railways at Llanymynech, with branches to Nantmawr and Briedden, 
in all 284 miles, and, with the exception of the Nantmawr branch, which is worked by the Great 
Western Railway Company, the lines had been closed since June, 1880. The Shropshire and 
Montgomeryshire (Light) Railway Company (which see) was incorporated in 1909 with the object of recon- 
structing as a light railway the other lines of the Shropshire Railways Company, and the above prior 
charge debenture stock was allotted to the Shropshire and Montgomeryshire Company in consideration 
of work done. Interest on the prior charge debenture stock, which is a charge on the revenue of the 
Shropshire and Montgomeryshire Light Railway Company, has been paid to date, but the 5 per cent. 
debenture interest is largely in arrear, and the company has been since 1891 in the hands of a receiver. 
In respect of 1919 the lines were worked at a loss of £626; for 1920 at a loss of £356; and for 1921 ata 
loss of £88. No reports have been received, but this information has been officially revised. 
Director’s qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. 


Shropshire Union Railways and Canal Company.—The Railways Amalgamation Tribunal 
on December 29, 1922, sanctioned the London and North Western Railway (Shropshire Union Rail- 
ways and Canal-Company) Preliminary Absorption Scheme, 1922, under which, in accordance with the 
terms of the Railways Act, 1921, the Shropshire Union Company was absorbed as on December 31, 
1922, by the London and North Western Railway Company, which was merged as from January 1, 
1923, in the London Midland and Scottish Railway Company (which see), the amalgamated company 
of the North Western, Midland and West Scottish Group. | For each £100 of Shropshire Union 
ordinary stock there was issued in exchange £60 of ordinary stock of the amalgamated company. 


Shuswap and Okanagan Railway Company.—The line (Sicamons to Okanagan Landing, B.C., 
51 miles) is leased to the Canadian Pacific Railway Company for 999 years from July 1, 1915, at-a 
rental to pay 4 per cent. per annum on bonds at the rate of $35,000 per mile issued or which may be 
issued with the consent of the lessee. The $1,250,000 first mortgage bonds and practically the whole 
of the capital stock are held by the Canadian Pacific Railway Company. 


Sidmouth Railway Company.—The Railways Amalgamation Tribunal on December 23, 1922, 
sanctioned the London and South Western Railway (Southern Group) Preliminary Absorption 
Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, seven ‘‘sub- 
sidiary ’ companies of tne Southern Group including the Sidmouth Railway were absorbed as on 
December 31, 1922, by the London and South Western Railway Company, which, together with the 
other constituent companies of the group, was merged as from January 1, 1923, in the Southern 
Railway Company (which see), the amalgamated company of the group. 


There was issued in exchange for each £100 of Sidmouth 5 per cent. debenture stock (£22,000) 
£166 13s. 4d. _of London and South Western 3 per cent. debenture stock, and for each £100 of 
Sidmouth ordinary shares (£66,000) £100 of London and South Western 4 per cent. consolidated 
Seon: stock. As to the exchange of London and South Western stocks for stocks of the 

outhern Railway Company, see under London and South Western Railway Company. 


RAILWAYS? 80 597 


Sligo, Leitrim and Northern Counties Railway Company.— Directors: Sir J. Gore-Booth, Bart. 
(Chairman), Capt. G. Hewson (Deputy-Chairman) and Lt.-Col. J. Campbell. Secretary: 8. C. Little. 
Offices : Enniskillen. 

The company was incorporated in 1875. The line owned (single track, 5ft. 3in. gauge) is 43} miles. 

Authorised, issued and paid up share capital, £200,000. Borrowing powers, £290,000; exercised, 
£286,781, all outstanding. Debit to capital at Dec. 31, 1922, £2,041. 
£150,000 Ordinary shares of £10, fully paid. 

£50,000 Five per cent. non-cumulative preference (or A) shares of £10, fully paid. 
£100,000 'Three-and-a-half per cent. A debenture stock. Interest (cumulative) June 30 and Dee. 31. 
Latest price at Dublin 40;;. 
£40,000 Four per cent. B debenture stock. Interest (cumulative) June 30 and Dec. 31. Quoted at 
Dublin 
_ £78,981 Four per cent. C debenture stock. Interest (non-cumulative) annually; as to recent 
payments, see under accounts below. 
£67,800 Four per cent. D debenture stock. No interest (non-cumulative) yet. 


The accounts are made up annually to December 31, and submitted in February. Interest on the 
A and B debenture stocks is being paid, and for the nine years to 1909 14 per cent. per annum 
was paid on the C debenture stock; for 1910, 12; for 1911 and 1912, 2; for 1913, 1914 and 1915, 23; 
for 1916, 1; and for the six years to 1922, 24 (in 1921 £3,414, and in 1922 £3,900 were transferred 
to revenue from compensation received under the Irish Railways (Settlement of Claims) Act, 1921). 
General reserve, £1,000; railway depreciation fund, £41,803; compensation account, Irish Railways 
(Settlement of Claims) Act, 1921, £15,402; carried forward, £710. 


Transfer form, common; fee, 2s. 6d. per deed (separate deed each class of security), Stock 
is transferable in amounts and multiples of £1. Fee for registration of probate, power of attorney, &c., 
2s. 6d. Telegraphic address, Little, Enniskillen, Telephone number, 27, Enniskillen. 


Snailbeach District Railways Company.—Directors: H. F. Stephens, H. M. Bates, J. L. White. 
Secretary: R. F. Bowmaker. Office: Tonbridge, Kent. (Telegrams, Stephens, Tonbridge Station ; 
telephone, Tonbridge 143.) ; ; 

Incorporated 1873. The authorised capital, including loans, is £26,600, of which £20,000 has been 
issued in ordinary shares of £10, and £6,300 in loans at 44 per cent. The line, 34 miles in length, 
is used for mineral traffic only, and was reopened in 1923 after being closed for some years. ; 

The accounts are now made up annually to December 31, and submitted in March. No dividend is 
being paid, and debenture interest is in arrear. Debit to net revenue account at December 31, 
1922, £3,738, after charging debenture interest unpaid, £4,531. 

Transfer form, common; fee, 5s, Director’s qualification, 50 shares. 


Solway Junction Railway Company.—The Railways Amalgamation Tribunal on April 3, 1923, 
sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by which, 
in accordance with the provisions of the Railways Act, 1921, seventeen subsidiary companies of the 
North Western Midland and West Scottish Group, including the Solway Junction Railway Company, 
were absorbed as trom January 1, 1923, by the London Midland and Scottish Railway Company (which 
see), the amalgamated company of the group. 

The scheme provides for the exchange of each £100 of the £148,872 Solway Railway (Caledonian 
guaranteed) 3 per cent. annuities stock for £75 of 4 per cent. guaranteed stock of the amalgamated 
company. 


Somerset and Dorset Railway Company.—Under the provisions of the Southern Railway Act, 
1923, the undertaking of this company was transferred to and vested in the Southern Railway Company 
and the London Midland and Scottish Railway Company jointly in equal undivided moieties as from 
July 1, 1923. All the debenture stocks and practically all the capital stocks of the Somerset and Dorset 
Company had been previously exchanged for old Midland Railway debenture stock; the small amounts 
of ordinary, ordinary A and Ordinary B stocks remainimg unexchanged at June 30, 1923, received for 
each £100 thereof £11 5s. of London Midland and Scottish Railway 4 per cent. debenture stock. The. 
extension ordinary stock of the Somerset and Dorset Railway Company had all been exchanged prior to 
June 30, 1923. 


Sorocabana Railway Company.— Directors: L. Wibratte (President), J. de Decker (Vice-President), 
M. Bauwens, R. Beaugey, R. G. Levy, EH. de la Longuiniére, Baron C. E. d’Ornellas. Secretary : 
P. G. Chene. Debenture Holders’ Advisory Committee: H. A. Vernet, J. H. Clifford Johnston 
and W. K. Whigham. Head Office: 281, St. John Street, Portland, Maine, U.S. New York Office: 
37, Wall Street. London Correspondents: Binder, Hamlyn & Co., 80, Bishopsgate, E.C.2. (Tele- 
phone, London Wall 4502-3.) 

Incorporated Jan., 1907, in State of Maine; formerly leased from State of Sio Paulo some 1,000 
miles of railways, which were worked by Brazil Railway Co., but lease rescinded as trom July 1, 1919, 
company receiving in consideration Milreis 48,694,000, (Milreis 27,660,000 approved capital and Milreis 
21,034,000 indemnity for rescission) in State of SAio Paulo 6 per cent. apolices and Milreis 4,000,000 (for 
stores, materials, &c ) in cash, as well as return of cautionary deposit of Milreis 2,600,000 in 5 per cent. 
apolices and/or cash. Company is now holding company, owning at June 15, 1923 :—40,202 contos State 
of Sao Paulo 6 per cent apolices ; 20,087 shares of Milreis 200 of Paulista Railway Co. ; 8,293 preferred, 
2,628 dividend and 299 jouissance shares of Cie, Auxiliaire des Chemins de Fer au Brésil ; 5,652 preferred 
and 8,205 ordinary shares of Fes. 500 of Cie: du Port de Rio de Janeiro ; £287,500 5 per cent. cumulative 
income bonds and $132,300 6 per cent. cumulative preference shares of Brazil Land, Cattle and Packing 
Co. (Trustee for first debentures also held at that date £78,836 5 per cent. war loan and £28,277 and 
Milreis 54,366 cash.) All share capital held by Brazil Railway Co. 

Agreement of Sept.23, 1919, between Sorocabana Railway Co., its 45 per cent. first debenture holders 
and Brazil Railway Co., ratified by Congress in Dec., 1919, provided for :—rescission of lease of rai] ways 
for consideration stated above; temporary subordination, in respect of interest and sinking fund, of 
£825,000 first debentures held by Brazil Railway Co. to remaining first debentures; application of 
Milreis 4,000,000 cash referred to above in payment of certain expenses and creditors and provision of 
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special reserve fund of £100,000 for service of first debentures other than £825,000 before mentioned ; 
and issue to Brazil Railway Co. in satisfaction of loans, advances, &c., of further £200,000 5 per cent. 
second debentures and up to £700,000 5 per cent. third income debentures. In 1928 this agreement was 
revised, as shown below. 

Owing to fallin Brazilian, French, and Belgian exchanges, company’s income would not cover first 
debenture service; special reserve fund of £100,000 was completely exhausted by Oct., 1922, sinking 
fund instalment due Oct., 1922, was £12,000 in arrear, and interest due April, 1923, was not paid at 
due date, while interest on £825,000 debentures held by Brazil Railway Co. was not paid for 1921 
and onwards. Consequently joint committee of bondholders of Brazil Railway Co. requested revision 
ot 1919 agreement. 


Agreement of June 26, 1923, between Sorocabana Railway Co., Brazil Railway Co. and 
Serocabana Railway first debenture holders’ advisory committee, approved by Sorocabana Railway 
first debenture holders in Aug., 1923, provides :-— 

(1) Interest due April 1, 1923, on first debentures other than £825,000 held by Brazil Railway Co. 

to be paid as soon as funds remitted. (Paid July 10, 1923.) 
-(2) Arrears of Oct., 1922, instalment of first debenture sinking fund to be cancelled, and £108,458 
~ capital moneys held by trustee at date of agreement to be applied to redemption by purchase, 
tender or private contract with consent of advisory committee. 

(8) All first debentures outstanding (£2,735,700, including £825,000 held by Brazil Railway Co.) to 
become 54 per ‘cent. cumulative income debentures ranking pari passu for interest as from 
April 1, 1923, and pari passu for cumulative income sinking tund of 1 per cent. as from 
July 1, 1923. 

(4) Interest on £860,000 second debentures held by Brazil Railway Co., to be increased from 5 to 
6 per cent. 

(5) Cash surplus of Sorocabana Railway Co. (if any) on Sept. 15 each year after providing for © 
cumulative interest and sinking fund (with any arrears up to following Oct. 1) on 54 per cent. 
cumulative income debentures to be applied to paying unpaid coupons up to April 1, 1923, or 
£825,000 debentures before mentioned held by Brazil Railway Co. 


Capital now consists of following issues ; company is also contingently liable under its guarantee of 
£2.000,000 State of Sao Paulo 5 per cent. gold external loan of 1907. 


$3,000,000 Ordinary shares of $100, fully paid, all held by Brazil Railway Co, Authorised, $3,000,000. 
$2,000,000 Six per cent. non-cumulative participating preferred shares of $100, fully paid, all held by 
Brazil Railway Co. Authorised, $2,000,000. 
£2,735,700 Five-and-a-half per cent. cumulative inco ne debentures of £20, £100 and £209 (bearer, 
registerable as to principal and reconvertible to bearer—fee for either operation, 1s. per 
debenture), including £825,000 held by Brazil Railway Co. Authorised and issued (as 
41 per cent. first debentures—see agreement of June 26, 1923, above), £4,000,000— 
£1,017,500 in exchange for old 5 per cents., £2,000,000 at 865 in Nov., 1911, and £982,500 
at 90 in May, 1912. Interest out of income only but cumulative, April 1 and Oct. 1, free 
of U.S. and Brazilian taxes. Maturity, Oct. 1, 1961; redeemable (whole or part) on any 
interest date on 3 months’ notice from company ; sinking fund, out of income only but 
cumulative, of one per cent. of debentures outstanding at July 1, 1923, accrues from that 
date applicable annually to drawings at par or purchases at or under par. Interest (with 
any arrears) ranks before sinking fund, but any capital funds available may be applied 
by trustee at any time with consent of advisory committee to purchase in market or 
public or private tender. Amount of income available for debenture service on each 
April 1 and Oct. 1 to be fixed by advisory committee (after providing for general expenses) 
on or before preceding March 15 and Sept. 15. Secured by trust deeds to Westminster 
Bank Ltd., on State of Sitio Paulo apolices and other investments enumerated 
above. Payments in London in sterling (coupons at Bank of Scotland, 30, Bishopsgate, 
E.C.2, and principal at Westminster Bank Limited, 41, Lothbury, E.C.2) and in 
Amsterdam and Basle at current rates on London. 
Interest payment on Oct. 1, 1923, ? per cent. (coupon 24). Arrears of sinking fund 
_at Oct. 1, 1923, £39,000. 
_ Latest price in official list, 37. Also quoted Liverpool. 
£860,000 Six per cent. second debentures all held by Brazil Railway Co. Authorised, £1,500,000. 
Interest annually on Oct. 1, payable only out of balance of income after 54 per cent. 
_ eumulative income debenture service; paid to Dec. 31, 1920. Maturity Sept. 1, 196%. 
None Five per cent. third income debentures (maturity not yet fixed). Authorised £700,000. 
issued Issuable to Brazil Railway Co. under agreement of Sept., 1919. Due to Brazil Railway Co. 
on current account at Dec. 31, 1922, $1,896,290, to be satisfied in third income debentures. 
Accounts to Dec. 31, submitted Aug. Dividends on ordinary shares—four years to 1912, 3 per cent. ; 
1913, 34—none since on either class of shares. As to debenture service see above. At Dec, 31, 1922— 
discount and expenses on debenture issues, $2,543,675 ; capital deficiency arising from rescission ot lease, 
realisation of investments, &c., $8,086,741 ; expenditure to be amortised, provided for by advances re- 
payable in terms of agreement of Sept., 1919, $1,020,143 ; charges accrued, payable out of future 
available profits under terms of agreement of Sept., 1919, $1,206,584; debit to profit and loss for year 
1922, $61,367. Auditors state that owing to depreciation of Brazilian currency value of State of Sido 
Paulo 6 per cent. apolices at Dec. 31, 1922, was much less than value appearing in balance sheet 


($11,041,472), and that they were unable to form opinion as to value of investments entered at 
$6,933,381 (cost). 


South and North Alabama Railroad Company. —Particulars of the bonds of this company 


known here will be found in the notice of the Louisville and Nashville Railroad Company, which 
guarantees principal and interest. 


South Austrian’ Railway Company (Siidbahn Ges f 2 - 
Adriatic Railway ox iwhteh sce in oe * cade ellschaft).—Name changed to Danuhe-Saave 
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South Behar Railway Company, Limited.— Directors : Lt.-Col. H. Bonham-Carter (Chairman), R. B. 
Jacomb and A. Low, C.LE. Seeretury: P. A. Cory, O.B.E. Office: 25, Buckingham Palace Road, 
S.W.1.—The company was registered July 4, 1895, to acquire the right to construct, under a contract 
with the Secretary of State for. India, a line of railway (completed by July 8, 1899) between Lakhisarai 
and Gya, in Bengal, about 79 miles, Under the contracts with the Secretary of State the payment 
out of capital of 4 per cent. per annum interest was sanctioned during the construction of the line ; 
such lands as were necessary for the railway stations, &c., were given free; and the Secretary 
of State reserves the right of taking over the line on June 30, 1929, or on the expiration of every 
subsequent period of ten years, on giving the company twelve months’ notice, on payment of the 
sum of £684,580. As from January 1, 1906, the line, formerly worked by the East Indian Railway 
Company under a working agreement with the Company, is leased to the Secretary of State for India 
in Council for the remainder of the contract—for £30,000 per annum, payable in half-yearly instal- 
ments on June 30 and December 31. This payment enables the company to distribute 5 per cent. per 
annum on the ordinary stock until the end of the contract. 
Capitalisation consists of :— 
£379,580 Capital stock, issued as £10 sharesand converted. Authorised, £400,000. Latest price 
in official list, 804. 

£290,000 Three-and-a-half per cent. debenture stock. Authorised £290,000. Interest Jan. 1 and 
Julv 1. Repayable at par at any time on 6 months’ notice from company. Trustee, 
Lt.-Col. H. Bonham-Curter, R.E. Latest price in the official list, 625. 

The accounts are made up to June 30 and December 31, but the company’s financial year now 
ends at December 31, and only one meeting is held—about January. For both halves of the 
seventeen years to 1922 5 per cent. per annum was paid (in July and January). . Capital reserve 
account at. December 31, 1922, for premium on issue of 3} per cent. debenture stock, £15,000 ; carried 
forward, £9,239. On account of 1923 2} per cent. was paid in July, 1923, anl January, 1924. 

Voting power, one vote for each £10 of ordinary capital. Director’s qualification, £1,000 of 
ordinary capital. Transfer form, common; fee, 2s. 6d.; stock is transferable in multiples of £1, 
and capital and debenture stock may both be transferred on one deed on payment of a separate fee for 
each class. No fees for registration of sundry documents. Telegraphic address, Dharwar, Sowest, 
London. Telephone number, 210 Victoria. 


South Clare Railways Company, Limited.—Directors: W. L. Murphy, M.D. (Chairman), E. 
Anderson, J. J. Dudley, J. W. Lombard, J.D. Kenny, M. McGuane, P. Vaughan and T. Neylon, the 
last four being Baronial Directors. Secretary: W.J. Kennedy. Office: 39, Dame Street, Dublin.—The 
company was registered June 9, 1884. In June, 1889, the authorised capital was increased to its present 
amount for the purpose of constructing and working, under the Tramways and Public Companies 
(Ireland) Act, 1883, a railway 26 miles in length, connecting Miltown Malbay with Kilrush and Kilkee; 
all in County Clare. The line is worked at cost. price by the West Clare Railway Company, Limited, 


The authorised capital is £140,000 in shares of £10, and in respect of £120,000 of this, in the event 
of the net earnings of the line being insufficient to provide dividends of 4 per cent. per annum, 
the amount required to make up such a dividend is to be provided (in perpetuity) by the county of 
Clare, half such deficit being contributed to the county as a refund by the Treasury while the lines 
are open and carry traffic. The county is liable in addition fer any excess of working expenses over 
the receipts. After repaying any sums advanced under the guarantee, all the net earnings belong to 
the company. The guaranteed dividends are a first charge on the net earnings. In the event 
of the company breaking down, the baronies are bound to maintain and work the lines, and pay the 
dividends on the shares. All the shares have been issued and paid up. 


The accounts are made up annually to October 31, and submitted in February. For the year to 
October, 1913, there was a loss on working of £502; for 1913-14 a loss of £1,584; for 1914-15 a, ' 
loss of £2,634; for 1915-16 a loss of £4,541; for 1916-17 a loss of £1,885; for 1917-18 a loss of 
£1,904; for 1918-19, a loss of £2,910; for 1919-20 a loss of £2,803; for 1920-21 a loss of £2,876; and 
for 1921-22 a loss of £402. Dividend reserve fund, £1,517. The guaranteed dividends are usually paid 
March 25 and September 25, but owing to the present unsettled conditions of the country the dividend 
for the six months to January 31, 1921, was paid in October, 1922, and that for the half-year to 
July 31, 1921, in May, 1923. 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, 10 shares. Transfer form, common ; 
fee for registration of transfer or probate, &c., 2s. 6d. Telegraphic address, Verax, Dublin. Telephone 
number, 3174, Dublin. The guaranteed shares are quoted at Dublin ; latest price, 86s. 3d. 


South Eastern and Chatham Railway Companies Managing Committee.—This comiittee, 
the South Eastern Railway Company and the London, Chatham and Dover Railway Company were 
amalgamated under the title ‘‘ South Eastern and Chatham Railway Company,” as a preliminary step 
to amalgamation with the other constituent companies of the Southern Group, which was subsequently 
effected as from January 1, 1923—see Southern Railway Company (the amalgamated company of the 
group). For the terms of the preliminary amalgamation and of the eventual amalgamation into the 
Southern Railway Company, see under South Eastern Railway Company and London, Chatham and 
Dover Railway Company. 


South Eastern Railway Company.—In connection with the grouping scheme of the Railways 
Act, 1921, the South Eastern Railway Company and the London, Chatham and Dover Railway 
Company, two of the constituent companies of the Southern Group, arranged terms of amalgamation 
into a company called the:South Eastern and Chatham Railway Company (into which was also merged 
the South Eastern and Chatham Railway Companies Managing Committee), such amalgamation being 
a preliminary step toamalgamation'with the other constituent companies of the group. The ** Railways 
(Southern Group) Amalgamation Scheme, 1922,” embracing all the constituent companies of the group, 
to be effective as from January 1, 1923, was subsequently entered into, and was sanctioned by the 
Railways Amalgamation Tribunal on December 22, 1922. The following table shows the basis of 
exchange of South Eastern securities into securities of the South Eastern and Chatham Railway 
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Company, and of securities of the latter into securities of the amalgamated oompany of the group, the 
Southern Railway Company (which see) :— 


Soutn EASTERN SouTH EASTERN AND CHATHAM AMALGAMATED COMPANY OF 
COMPANY. RAILway CoMPany. THE SOUTHERN GROUP. 
® 9 : 
£100 557, Reading (es00,000) }*£100 54% annuities... *£128 2s. 6d. 4% debenture. 
£100 3% debenture (£2,010,650) .. £ 75 4% debenture R82 B75 4% debenture. 
£100 34% debenture (£173,000) ... £ 81 5s. 4% debenture 2 £81 45s. 47% debenture. 
£100 34% debenture (£680,766) ... £ 87 10s, 44 debenture ... £ 87 10s. 47 debenture. 
£100 4% debenture (£1,459,155)... £100 47 debenture ... £100 47, debenture. 
£160 40%, debenture (£1,500)  ... £112 10s. 4 debenture .. £112 10s. 4 Z debenture. 
£100 5% debenture (£4,342,440).... £125 47, debenture ... 8125 47 debenture. 
£100 4°7 vestd. cos. (£719,175) ... £100 47 vested cos... £ 80 57, guar. pref. 
£100 447% cons. guar.(£984,300) ... £100 44% cons. guar. ... £& 90 5 9 guar. pref. 
£100 447% cons. pref. (£2,172,580)... £112 10s. 4% cons. pref. ... £ 90 5%, preference. 
£100 5% cons. pref. (£2,640,820)... £125 47 cons. pref. ... £100 5, preference. 
£100 4°) pref.(1891) (£299,000) ... £100 47% cons. pref. ... £ 80 5% preference. 
£100 33% preference (£732,000) ... £ 87 10s. 4% cons. pref. ... £ 70 5% preference. 
£100 3% preference (£2,729,000)... £ 75 4% cons. pref. ... £ 60 5% preference. 
£100 4/, pref. (1900) (£1,996,620)... £100 47% cons. pref. ... £ 80 5Y, preference. 
£100 49 conv. pref. (1903) £100 49 ref. (190: £ 80 57, pref. and 
| (£997,190) a 7, cons. pref. ( NE 10 Ordinary 4B. 
ras, 36 pref.(1914)(£500,000) ... £100 5Y pref. (1914) ... £100 % epee 
0 5% redeem. preference ) ° > % red. pref. 
/e Pret oreneeoy f LOO |: 5%, Ted. prob. < 139: $100 { isan 
£100 Ordinary (undiv. ac : £ 60 prefd. ordinary. 
7 (andi), 357,120) £100 ordinary (undiv.) ...{% 43 gs, ‘Weta. ordinary. 
£100 6% pfd. ord. (£4,346,050)... £100 6% prefd. ord. 3. £120 prefd. ordinary. 
£100 defd. ord. (£4.346,0501... £100 deferred ordinary ... £ 86 16s. defd. ordinary. 


*As the result of a protest lodged with tne Railways Amalgamation Tribunal by holders of Reading 
annuities (South Eastern Railway Company), the scheme was amended ¢o ax to give annuity holders 
the option of either accepting the terms originally proposed, as above, or retaining their annuities 
with their existing rights unimpaired, in which event the Southern Railway Company would assume 
the obligations of the old South Eastern Company in respect of such annuities upon notice being given 
by the holders to the Southern Railway Company before January 31, 1923; 24,297 (out of 40,000) 
were assumed by the Southern Railway Company (wzch sec). 


The South Eastern Railway Company for 1922 paid 5} per cent. on the undivided ordinary, giving 
the deferred 5. 


South Indian Railway Company, Limited.—Directors: A. Muirhead, C.I.E. (Chairman and 
Managing), Sir E. A. S. Bell, C.I.E. (Government Director), A. Brereton, C.S.L, G. Deuchars, 
H. D. Kimber, A, J. Yorke. Registrar: H. J. Morris. Office: 91, Petty France, Westminster, 8. W.1. 

The company was registered November 21, 1690 for the purpose of working, managing, and 
maintaining for the Secretary of State for India the railways, 654 miles in length, previously forming 
the undertaking of the South Indian Railway Company (acquired by the Secretary of State for India 
as from December 31, 1890), and for completing and working certain extensions thereof ; the total 
now in operation is 1,877 miles (after deducting 264 miles transferred to the Madras and Southern 
Mahratta Railway Company), consisting of 1,446 miles worked for the Secretary of State (446 miles 


broad gauge, 901 miles metre gauge, and 99 miles narrow gauge) and 431 miles (practically all metre 
gauge) worked for other owners. 


Under the original contract the Secretary of State guaranteed 3 per cent. interest on £1,000,000 of 
share capital, and after meeting certain interest charges surplus profits were divided between the 
company and the Government in the proportion that Rs, 14,000,000 (the rate at which the company’s 
share capital was reckoned) bears to the rest of the capital. As an outcome of prolonged negotiations 
between the Government and the company a fresh agreement was come to, which took effect as from 
January 1, 1911. Under this agreement the Government capital in the undertaking as at December 31, 
1910, was fixed at £13,000,000, and the company’s capital at £1,000,000, making together a total of 
£14,000,000, ‘‘ which sum shall be taken as including the value of the stores to be retained and accepted 
by the company, but shall not be taken as including the debentures of the company, amounting to 
£873,000, the interest only on which shall be at charge of the undertaking, and the Secretary of State 
will not as heretofore take any share of surplus profits thereon as if it were part of his capital.” The 
Secretary of State, in the exercise of his power in deciding how capital is to be provided, is to allow 
the company from time to time to increase its ordinary capital to the extent required to maintain, 
as between that capital and the Government capital, the ratio of one to thirteen. The capital 
expenditure from January, 1911, to March, 1925, was Rs. 6.27.98.818, the expenditure up to 
June, 1914, having provisionally been advanced by the Secretary of State, the whole outlay 
having, however, since been financed by the issue in July, 1914, of 4 per cent. debenture stock 
referred to below. Net profits in excess of debenture interest, the guaranteed interest as below on the 
company’s capital, and interest at 34 per cent. on the Government capital, are to be divided between the 
Government and the company in proportion to the capital of each in the undertaking. The Secretary of 
State guarantees 34 per cent. interest on the company’s capital. The guaranteed interest is paid half- 
yearly on January 1 and July 1, and the surplus profits are to be calculated and paid to the company 
raed iB June following the financial year in which they are earned. The Secretary of State is to have 
thee a one year’s notice, to determine the contract on December 31, 1945, or in any fifth year 
OF Sinte te ab ah at par of the company’s capital. The company, if required by the Secretary 
: grhieanian se ope ruct or acquire a line as part of the undertaking, is to be at liberty to appeal to 

it expects that the line will not pay 4 per cent., in order that such compensation may be 
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granted to it as is held to be reasonable. The company is to be further protected against loss arising 
from diversion of traffic owing to the construction of short circuit lines, unless such lines form an 
integral part of the company’s undertaking. 

Capitalisation consists of — 


£1,000,000 Capital stock (issued in £10 shares and converted). Authorised £2,000,000. Latest price in 
official list, 115. 
£431,500 Debentures (Pamban Branch) of £1,000 and £500 (bearer); guaranteed principal and interest 
by Secretary of State. 
£175,000 45 per cents. Interest Jan. 3 and July 3. . Maturity July 3, 1924. 
£200,000 45 per cents. Interest Jan. 3 and July 3. Maturity Jan. 3, 1926. 
£56,500 4 per cents. Interest Feb, 15 and Aug. 15... Maturity Aug. 15, 1927. 
+£463,500 Debentures of £1,000 and £500 (bearer), raised by company (for Travancore Branch) on 
behalf of Secretary of State, by whom principal and interest are guaranteed. 
£75,000 45 per cents. Interest Jan. 3 and July 3. Maturity July 3, 1924. 
£338,500 4 per cents. Interest Feb. 15 and Aug. 15. . Maturity Aug. 15, 1927. 
£50,000 44 per cents. Interest Jan. 3and July 3. Maturity Jan. 3, 1926. 
£425,000 Guaranteed perpetual 43 per cent. debenture stock; liability assumed by Indian Government 
on acquisition of South Indian undertaking, but interest (Jan. 1 and July 1) charged to 
revenue of undertaking. Latest price in official list, 843. ; 
£2,318,248 Four per cent. debenture stock, issued at 974 in July, 1914, through Bank of England. 
Authorised, £3,000,000. Interest Jan. land July 1. Repayable at par—on or after July 
1, 1945, on six months’ notice from company with consent of Secretary of State; or by 
Secretary of State on termination of company’s contracts. Guaranteed principal and 
interest by Secretary of State, who will assume liability for stock in event of his determin- 
ing eats working arrangements and taking possession of line. Latest price in official 
ist, 76. 

+ Travancore debentures do not form part of capital charged to undertaking, and place no liability on 
revenues of same. 

The accounts are now made up annually to March 3], and submitted in October, dividends 
being paid half-yearly on January 1 and July 1. Excess dividends have been paid—4 per cent. for 
1911 and 1912; 1 per cent. for 1913, 1914 and 1915; 2 per cent. for 1916 and 1917; 34 per cent. for 
1918; 4% per cent. for 1919; and 44 (2in July and 24 in January) per cent. for four years to 1923— 
all in addition to the interest of 34 per cent. per annum guaranteed under the revised contract. 
Balance at credit of surplus profits accounts at October 10, 1923, £108,863, subject to the final dividend 
for 1922. Gross receipts April 1 to Dec. 8, 1928, Rs. 3,50,52,495 (Increase, Rs. 12,97,196). 

Voting power, one vote for every £100 of capital stock. Director’s qualification, £1,000 of stock. 
Transfer form, common; fee, 2s. 6d.; separate deed for each class; capital stock is transferable in 
multiples of £1, and registered debenture stock in any amounts, the stamp duty on this latter stock 
only being paid by the company. The perpetual debenture stock of the old company is transferable 
at the Bank of England (common form) in amounts of £10 (see also Indian Government debt). The 
company will refund the amount of the stamp duty paid on transfers which have been stamped prior 
to lodgment with the company for registration. Unstamped transfers will be stamped by the com- 
pany without charge provided that transfers be deposited at the offices of the company within ten 
days after the date of execution, accompanied in the case of transfers for a nominal consideration by 
such evidence as the directors may require as to the nature.of the transaction and the accuracy of the 
consideration stated in the transfer. Fee for registration of probate, marriage, death in joint holdings 
or distringas, 2s. 6d.; for power of attorney, nil. The company has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. . 
Telegraphic address, Trichinop, Phone, London. ‘Telephone number, 147 Victoria. 


South Italian Railways Company.—Oficc: Borgo Pinti, 95, Florence. (Telegrams, Meridionali, 
Firenze. ) 

(Soeieta Italiana per le Strade Ferrate Meridionali). Holds concession from Italian Government 
until 1966; since 1906 lines transferred to Government for annuities of over 39,000,000 lire. 

Capitalisation consists of— 


Lire 189,585,000 Shares of Lire 500 (bearer), outstanding balance of Lire 210,000,000. (There are also 
Lire 30,000,000 ‘‘azioni a matriche” of Lire 500 not in circulation.) Coupons 
representing .5 per cent. per annum Jan. 1 and July1; excess payments in July. 
Drawn shares replaced by ‘‘actions de jouissance” participating in dividends in 
excess of 5 per cent. Drawings suspended since Dec. 31, 1919. Payments in 
Florence and at Baring Bros. & Co., Ltd., 8, Bishopsgate, E.C.2, at approximately 
current rate of exchange. 

Lire 725,789,000 Three per cent. obligations of Lire 500, Fces.500 or £20 (bearer and registered), 

(£29, 031, 560) outstanding balance, at Dec. 31, 1922, of Lire 918,329,000 (£36, 733,160) in 8 series-— 
A, B, ©, D, E, F, Gand H. Coupons (subject to Italian taxes), April 1 and Oct. 1 
(bearer bonds subject also to 15 per cent. Italian tax on bearer securities). Repay- 
able by 1966 by annual drawings in June for repayment at par on Oct. 1, Payments 
in London at Baring Bros. & Co. Ltd., 8, Bishopsgate, E.C.2, and chief continental 
cities. : 

Payments to British subjects of coupons and drawn bonds (in accordance with 
(Italian) Royal Decree of March 7, 1920, No. 243) will until further notice be made 
‘only in Lire (less Italian taxes) with augmentation of 25 per cent. ; payments may, 
however, be deferred at request of holder until abrogation of Decree with interest at 
5 per cent. from maturity to date of payment. 

‘Holders who desire payment to be deferred until the abrogation of the Decree, 
shall not lose the right of encashing in Italian lire the amount due to them before 
the date of such abrogation, if they should so desire. Such payment would, it is 
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understood, be effected at 125 per cent., the holders renouncing all claim to interest 
in respect of delaygin payment. ” 
Coupons and drawn bonds may be deposited with Baring Bros. & Co., Ltd. 
Latest price in official list of series A—G, 23. 

Accounts to Dec. 31, submitted May (in Florence). Dividends—fixed 5 per cent, per annum regularly 
paid to Jan. 1, 1921; July 1, 1921, Lire 8; Jan. 1, 1922, nil; July 1, 1922, and Jan. land July 1, 19238, 
Lire 8 each time. Excess dividends in July—nine years to 1910, Lire 5; four years to 1914, Lire 4; 
1915, Lire 2; three years to 1918, nil; 1919, Lire 1; four years to 1923, nil. Payment made on July 1, 
1923, realised 1s. 37d. in London. Statutory reserve at Dec. 31, 1922, Lire 1,107,057 ; extraordinary 
reserve, Lire 2,500,000; carried forward, Lire 333,228 (compared with Lire 64,215). 


South Manchurian Railway Company, Limited.—Zondon Agents for Sterling Bonds: Yokohama 
Specie Bank, Ltd., 7, Bishopsgate, E.C.2. (Telegrams—Shokin, London; telephone—London Wall 
7635, 5 lines.) 

Established under Imperial Ordinance of Japanese Government June 8, 1906, and registered in Tokyo 
Dec. 7, 1906, to take over from Japanese Government and operate railway from Dairen (Dalny) to 
Changchun with branches (524 miles in all), railway from Antung to Mukden (161 miles) and coal mines 
of Fushunand Yentai. Properties taken over on March 31, 1907 ; company now operates also water trans- 
port (including harbour works at Dairen), electric and gas undertakings, and any business generally in con- 
nection with railway as sanctioned by Government. Dairen-Changchun lines held under concession from 
Chinese Government originally to have terminated 1983, but extended by terms of China-Japan Treaty 
of May 25, 1915, to 2002; Antung-Mukden railway held under Treaty stipulations between Japan and 
China for a period originally to have terminated Dec. 22, 1923, but extended by Treaty of 1915 to 2007; 
option to purchase both railways formerly held by Chinese Government cancelled by same Treaty. 
Japanese Government appoints directors and supervises business of company, appointing special 
comptroller for the purpose, and since Dec. 1, 1920, has succeeded to all payments of interest and principal 
of sterling bonds issued in 1907, 1908 and 1911. 

Capitalisation consists of— 

Yen 321,156,000 Share capital paid up on 3,800,000 shares of Yen 100—Yen 104,000,000 paid up on 
1,600,000 shares held by public and Yen 217,156,000 on 2,200,000 shares held by 
Japanese Government, of which Yen 120,000,000 was allotted as compensation to 
Government for assuming liability for £12,000,000 sterling loans of 1907, 1908 and 
1911. Authorised, Yen 440,000,000. 
£6,000,000 Five per cent. sterling bonds of £20, £100 and £200 (bearer)—£4,000,000 issued at 97 
in July, 1907, and £2,000,000 at 974 in Dec., 1908. Coupons Feb. 5 and Aug. 5. 
Maturity July 28, 1932; redeemable (whole, or part by drawings) on six months’ 
notice from company at par, or by purchases under par. Principal and interest 
guaranteed by Japanese Government. Payments by Yokohama Specie Bank, Ltd., 
7, Bishopsgate, E.C.2, in sterling, and (at present) in Switzerland. Latest price in 
official list, 88. Also quoted Birmingham. 
£6,000,000 Four-and-a-half per cent. sterling bonds of £20, £100 and £200 (bearer), issued at 98 
in Jan., 1911. Cotpons Jan. land July 1. Maturity Jan. 1, 1986; redeemable 
(whole, or part by drawings) on six months’ notice from company at par, or by 
purchase under par. Principal and interest guaranteed by Japanese Government. 
Paymeots as for loans of 1907 and 1908 above. Latest price in official list, 82. 
£4,000,000 Five per cent. sterling bonds of £20, £100 and £200 (bearer), issued at 88 in July, 1928. 
Coupons Jan. 15 and July 15. Maturity July 15, 1948; redeemable on and after 
_ July 15, 1933 (whole, or part by drawings) on six months’ notice from company at par, 
or by purchase under-par. Principal and interest guaranteed by Japanese Govern- 
ment. Payments in sterling by Yokohama Specie Bank, Ltd., 7, Bishopsgate, 
E.C.2. Latest price in official list, 85. 
Yen 195,000,000 Internal debentures outstanding in July, 1928. 


Accounts to March 31, submitted in Tokyo. Dividends on shares held by public—four years to 
1922-23, 10 per cent. per annum. 


South Wales Mineral Railway Company.—The Railways Amalgamation Tribunal on January 19, 
1923, sanctioned the ‘‘Great Western Railway (Western Group) Preliminary , Absorption Scheme 
(No. 3), 1922,” under which, in accordance with the terms of the Railways Act, 1921, nine subsidiary 
companies of the Western Group including the South Wales Mineral Railway Company were 
absorbed as from January 1, 1923, by the Great Western Railway Company (which see), the amalga- 
mated company of the group. The stocks of the South Wales Mineral Railway Company were 
provided for on the following basis :-— 

For each £100 of South Wales Mineral Railway 3 per cent. A debenture stock (£5,353) or 3 per 
cent. B debenture stock (£88,700), £75 of Great Western 4 per cent. debenture stock ; 

For each £100 of South Wales Mineral Railway 3 per cent. consolidated preference stock (£105,370), 
£25 in cash; | 

For each £100 of South Wales Mineral Railway ordinary stock (£55,610), £10 in cash. 


South Western and Isle of Wight Junction Railway Company.—Directors: F. G. Aman, 

a Guedalla and W. Morris. Secretary: F. S. Tomkins, F.C.L8. Office: 1, Broad Street Place, 
.C.2. 

Incorporated in 1901. Authorised mileage, 84 miles, from pcint on Lymington branch of Southern 
Railway to Keyhaven on Solent; now (Dec., 1923) in course of construction; time for completion of 
works expires Aug. 16, 1924. 

Authorised capital £1,500,000, shares £10; issued and paid up in ordinary shares, £15,000; one 
half of authorised capital may be issued as preference with dividend not exceeding 6 per cent. p. a. 
Borrowing powers £500,000 not exercised. 


Accounts to Dee, 31, submitted Feb, No report yet issued, but this notice officially revised, 
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Voting power, one vote for every share. Director’s qualification, shares or stock to the nominal 
value of £500. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Prevailing, Ave, London. 
Telephone number, 160 London Wall. vt 


South Yorkshire Junction Railway Company.—The Railways Amalgamation Tribunal have 
prepared a scheme, the London and North Eastern Railway (South Yorkshire Junction Railway) 
Absorption Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, the 
South Yorkshire Junction Railway Company is to be absorbed as trom January 1, 1923, by the London 
and North Eastern’ Railway Company (which sec), the amalgamated company of the North Eastern, 
Eastern and East Scottish Group, but the scheme has not yet (December, 1923) been settled. 

The scheme as drafted provides for the exchange of each £100 of South Yorkshire Junction consoli- 
dated stock (£210,000, less £500 held by or for the amalgamated company to be cancelled) for £87 10s. 
of 4 per cent. first guaranteed stock plus £50 of 4 per cent. second preference stock of the London and 
North Eastern Railway Company. 

The scheme provides further—(a) the South Yorkshire Company to retain out of its assets the sum cf 
£15,826, out of which compensation may be paid to its directors, any balance remaining to be distributed 
rateably among the shareholders ; and (b) the Loadon and North Eastern Railway Company to issue to 
the South Yorkshire Company £174,583 of L. and N.E.R. deferred ordinary stock, to enable the South 
Yorkshire Company (by realising all or part of such stock) to discharge any liability to H.M. Treasury, 
or other Government Department in respect of the period of Government control during the late war, 
any balance of such stock to be distributed rateably among the shareholders of the South Yorkshire 
Company, who were to have certificates of contingent rights issued to them setting forth their respective 
rights in respect of any such distribution. (The South Yorkshire Junction Railway Company will be 
deemed to exist for the purposes of the scheme (with Maj. E. W. Pope and Messrs. S. A. Peto and 
G. Wilkie as directors) until this matter shall have been completed.) 


Southern Pacific Company.—Directors: W. Sproule (President), J. Kruttschnitt (Chairman), 
W. P. Bliss, H. W. de Forest, J. H. Harding, E. 8. Harkness, H. EK. Huntington, J. N. Jarvie, L. F 
Loree, O. Mills, S. Rea, L. J Spence, E. P. Swenson, F. D. Underwood and W. A. Worthington. 
Secretary: H. Neill (New York), New York Office: 165, Broadway, New York. Registrar of 
Transfers : Central Union Trust Company of New York, 80, Broadway, New York. Executive Office: 
65, Market Street, San Francisco. 

For many years this company, which was organised in Kentucky in March, 1884, was known 
here in consequence of its having leasing engagements with companies whose securities were held in 
Great Britain, but in 1899, through the readjustment of the debt of the Central Pacific Railroad 
Company, the Southern Pacific Company’s securities became known in this market. The mileage 
of railways operated and controlled as of December 31, 1922, was 14,102; of this total, the Southern 
Pacific Transportation System accounted for 11,222 miles, of which the Southern Pacific Company 
itself operated 7,132 miles and the operating proprietary companies the remainder. The 7,132 miles 
of the Southern Pacific Company consist of 544 miles owned and 6,588 miles leased from non-operating 
proprietary companies, including the Central Pacific Railway Company (2,288 miles), the Oregon and 
California Railroad Company (704 miles) and the Southern Pacitic Railroad Company (3,490 miles), 
(Capital stocks of the proprietary companies to the nominal amount of $317,462,661 have been 
deposited in trust against the issue of Southern Pacific Company securities.) Of the grand total 
of 14,102 miles operated and controlled, 760 miles represents road of companies in which the Southern 
Pacific Company has a one-half interest, upwards of 800 miles consists of electric railways solely 
controlled by the Southern Pacific Company, and 1,240 miles is the road of the Southern Pacific 
Railroad Company of Mexico, to which the Southern Pacific Company has made advances aggregating 
(as of December 31, 1922) $37,494,537. 

The company also owns 28 ocean steamships (total tonnage, about 250,000), and owns or controls a 
considerable amount of other floating equipment (ferry steamers, tugs, barges. &c,). The company’s oil © 
properties have been separated from the railroad undertaking, and are now controlled by the Pacific 
Oil Company (which see), organised in December, 1920, for the purpose. Late in 1921 the Southern 
Pacific Company acquired control of certain bituminous coal lands in south-western Colorado. 

A suit by the Government to compel the company under the Sherman Anti-Trust Act of 1890 to 
dispose of its holdings in the Central Pacific Railway Company was decided in favour of the 
companies in March, 1917; an appeal lodged by the Government in the Supreme Court resulted 
in May, 1922, in an order for the dissolution of ownership and control by the Southern Pacitic 
Company, but the latter in October, 1922, applied for authority to acquire control of the Central 
Pacific by lease and stock ownership under the Transportation Act, 1920, and in February, 1923, the 
Commission granted authority (which was confirmed by the Circuit Court of Appeals at St. Paul in 
June, 1923) for such control subject to conditions regulating the flow of traffic over the Southern 
Pacific—Union Pacific lines through the Ogden Gateway, 

In connection with the proposed consolidation of the railroads of the United States into a limited 
number of systems in accordance with the terms of tne Transportation Act of 1920, a Southern 
Pacific—Rock Island System is proposed, including all lines embraced in the Soutbern Pacific 
Transportation System, the Rock Island and El Paso and Southwestern Lines, and some others. 

The Union Pacific Railway Company formerly held through a subsidiary a majority of the stock of 
the Southern Pacific Company, but in December, 1912, the United States Supreme Court gave its 
decision that the control was illegal, and after prolonged negotiations a plan for disposal of the Union 
Pacific holdings was accepted by the Court in June, 1913—sec under common shares below. ; 

The authorised capital stock of the Southern Pacific Company is $394,451,800, of which $344,380,906 
ig issued and outstanding, and the total funded debt of the company as of December 31, 1922, was 
$137,148,360 in the hands of the public, and $2,268,000 held by or for the company, in addition to 
which there was non-negotiable debt to aftiliated companies of $103,914,157. The combined balance- 
sheet of the Southern Pacific Company and proprietary companies of the same date showed capital 
stock and funded debt of proprietary companies, $346,832,400 and $435,353, 806 respectively (of which 
$346,470,400 and $114,257,417 respectively are held by or for the Southern Pacific Company, while the 
major part of the bonds of the proprietary companies have been guaranteed as to principal and 
interest by the Southern Pacifie), in addition to which there was non-negotiable debt to aftiliated 


604 


THE STOCK EXCHANGE YEAR-BOOK. 


companies of $26,237,628, thus making a total capitalisation of the Southern Pacific Transportation 


System of $691, 


218,306 capital stock and $598,739,794 funded debt. 


The issues of the Southern Pacific Company are as follow :— 


$34,380,906. C 


ommon shares of $100 (including $72,218,300 issued against the surrender and 
cancellation of $78,522,740 4 per cent. and 5 per cent. convertible gold bonds), part of 
a total authorised of $394,451,800. Stocks of proprietary companies to the par value 
of $164,978,961 are deposited with the Central Union Trust Company of New York 
against the issue of Southern Pacific Company common stock. Of the $126,650,000 
out of the then outstanding $272,672,406 formerly held by the Union Pacific Railway 
Company (see above as to decree of dissolution of the control), $38,292,400 was sold 
to the Pennsylvania Railroad Company in exchange for $42,547,200 in equal amounts 
of Baltimore and Ohio Railroad common and preferred shares, and the remaining 
$88,357,600 was placed in trust, and is now represented by certificates of interest 
issued by the Central Trust Company of New York as trustee, which were offered 
for sale (having been underwritten) in August, 19138, to common and preferred share- 
holders of the Union Pacific Railway Company at $92 per share, the price including 
two quarterly dividends, payable April 1 and July 1, 1913, of 15 per cent. each ; 
subscriptions were received in London by Baring Brothers and Co., Limited, 8, 
Bishopsgate, E.C.2. Quoted in the official’ list; latest price, 101. Also quoted at 
Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


$84,100,500 Four per cent. Central Pacific stock collateral gold bonds of $500 and $1,000— 


$53,815,760 F 


$16,819,000 issued against common shares of the old Central Pacific Railroad 
Company under the reorganisation plan of 1899, and the balance against an 
allotment of preferred shares in the new Central Pacific Company. The bonds are 
secured by the deposit in trust of $67,274,200 (all but $1,300) of the common and — 
$17,400,000 (all) of the preferred shares of the Central Pacific Company. The total 
authorised issue is $36,819,000, and the remaining bonds can be issued from time to 
time only as an equivalent amount of Central Pacific preferred capital is received and 
added to the collateral trust (trustee, Central Union Trust Company of New York). 
The bonds have interest payable June 1 and December 1, and the principal is to be 
repaid August 1, 1949, with the option to the company to call the bonds in for repay- 
ment at any time at par and accrued interest on six months’ notice. Payments, free 
of normal U.S. income tax, up to 2 per cent., at the company’s New York office. 
The bonds are to bearer, but may be registered as to principal only and again made 
payable to bearer, or exchanged for fully registered bonds, which are not recon- 
vertible. It is optional with the company to require the payment of a sum sufficient 
to reimburse it for any stamp. tax or other governmental charge connected with the 
exchange of bonds, and also the further sum of $1 for each new bond issued on 
exchange. Quoted in the official list ; latest price, 92-102. Also quoted at Glasgow. 


our per cent. twenty-year convertible gold bonds, offered in February, 1909, to holders 
of common and preferred shares (the latter have since been repaid) to the extent 
of 30 per cent. of their holdings, at 96 per cent., with an adjustment of accrued 
interest. The bonds are of $1,000 each, with interest payable March 1 and 
September 1; they are to be repaid June 1, 1929, but the entire issue (not, however, 


’ any part thereof) may be called for redemption by the company (now) on any interest 


date, on ninety days’ notice, at 105 per cent., and the bonds were convertible, at the 
option of the holder, at any time prior to June 1, 1919, into common shares at $130 
per share ; $27,319,240 was so converted. The total of the bonds is limited to 
$82,000,000. Payments in United States gold coin, free of U.S. normal income 
tax up to 2 per cent., at the company’s New York office. Trustee, Guaranty Trust 
Company of New York ; no property is specifically mortgaged in favour of these bonds, 
The bonds are to bearer, but may be registered as to principal only, and may be 
exchanged for bonds registered as to both principal and interest, such registered bonds 
being re-exchangeable for coupon bonds. It is optional with the company to require 
the payment of a sum sufficient to remunerate it for any stamp duty or any other 
governmental charge connected with the exchange of bonds, and also the further sum 
of $1 for each new bond issued on exchange. Quoted in the official list; latest 
price, 104-114. 


$227,000 Four-and-a-half per cent. twenty-year gold bonds of $1,000, to bearer, registerable as to 


principal, with interest payable, free of U.S. normal income tax up to 2 per 
cent., Jan. 1 and July 1, at the company’s New York office, and the principal repay- 
able July 1, 1929, and callable at any time at 105 and interest at the option of 
the company (trustee, Guaranty Trust Company of New York). 


$24,889,800 San Francisco Terminal first mortgage 4 per cent. gold bonds of $100, $500 and $1,000 


(=£20 11s. 1d., £102 15s. 6d. and £205 11s.), offered for sale in June, 1910, by Messrs. 
J. Henry Schroder and Co., 145, Leadenhall Street, E.C.2, at 93 per cent. (equivalent 
to £95 11s. 7d. per bond of £102 15s. 6d.), the lists having been simultaneously opened 
in the United States and various places on the Continent. The bonds have also their 
values in marks, francs and florins expressed on them. They form part of a total 
authorised of $50,000,000 (the remainder of which can be. issued only in respect of 
further acquirements of property), secured by a first mortgage upon the Bay Shore 
line, and on extensive yards and other railroad property used in connection therewith, 
comprising certain terminals, and all future terminal and other appertaining lands and 
railway property hereafter acquired by the company in the City of San Francisco 
(trustee, United States Mortgage and Trust Company, New York). Interest is 
payable April 1 and October 1, and the bonds are repayable at par on April 1, 1950, 
but the company has reserved the right to redeem (now) the whole outstanding issue, 
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but not a part, at 105 per cent. and accrued interest on giving ninety days’ notice. 
All payments are made in London (by Messrs. Schréder and Co.), New York (at the 
office of the company) Germany, Amsterdam or Switzerland, free of U.S. normal 
income tax up to 2 percent. The bonds are to bearer, registerable as to principal 
only, or as to both principal and interest, at the office of the company in New York, 
and registered bonds may be reconverted into bearer bonds. It is optional with 
the company to require the payment of a sum sufficient to reimburse it for any stamp 
duty or other governmental charge connected with the exchange of bonds, and also 
the further sum of $1 for each new bond issued on exchange. Quoted in the official 
list; latest price, 89-99. 

$3,185,500 Five per cent. twenty-year convertible gold bonds of $500 and $1,000 each, outstanding 
balance of $54,533,000 (part of $55,000,000 authorised) issued in April, 1914, to the 
common shareholders at par. Interest is payable in gold in New York June 1 and 
December 1, and the principal is repayable June 1, 1934, while holders have the 
option of conversion at any time on or before June 1, 1924, into common shares at. 
par ($51,203,500 has been so converted, and $144,000 purchased for the sinking fund), 

_and the whole of the bonds (but not a part thereof) may be called for redemption 
(now) at 105 per cent., on ninety days’ notice. If so called they may be converted, 
as above, up to within thirty days of the redemption date. The bonds are to bearer, 
_ but may be registered as to principal only, or as to both principal and interest, at 

the office of the company in New York, and registered bonds may be reconverted 
into bearer bonds. It is optional with the company to require payment of $1 for 
each new bond exchanged and a sufficient sum to reimburse it for any stamp duty 
or other government charge connected with such exchange. No specific mortgage 
has been executed in favour of these bonds. Quoted in the official list; latest 
price, 1103. 

$20 929,800 Equipment trust obligations at Dec. 31, 1922—$2,028,600 matured during 1923, and 
balance matures—$117,000 series C at 44 per cent. Dec. 1, 1924; $1,583,000 series 
D at 43 per cent. by instalments to May 1, 1926; $15,000,000 series E at 7 per cent. 
by instalments to June 1, 1935; and $2,251,200 6 per cent. gold notes by instalments 
to Jan. 15, 1935. - 

$23,100,000 Equipment trust series F 5 per cent. certificates of $1,000 (bearer. registerable as to 
principal), sold in New York in Nov., 1923. Interest Junel and Dec. 1 atcompany’s 
New York office. Matures $2,100,000 annually on Dec. 1, 1928-38. 


The accounts of the Southern Pacific Company and proprietary companies are now made. up 
annually to December 31, and submitted in April. In respect of the Southern Pacific Company, 
the first dividend on the common shares was a half-yearly payment at the rate of 5 per cent. per 
annum on October 1, 1906, while in April, 1907, a similar distribution was made; in July, 
1907, a quarterly dividend at the rate of 5 per cent. per annum was paid; and in October, 1907, a 
quarterly dividend at the rate of 6, which rate has since been maintained down to and inclusive of 
January, 1924. Stockholders on record at January 14, 1921, were offered for each share held one 
share of no par value of the Pacific Oil Company for $15 cash. In 1922, after meeting fixed charges 
and the 6 per cent. dividend on the common shares, the Southern Pacific Company had a surplus of 
$5,481,284, increasing the credit to profit and loss to $197,730,880, in addition to which there was 
appropriated surplus of $168,043. Capital stcek premium account, $6,301,440; operating reserves, 
$4,356,977 ; accrued depreciation of road and equipment, $23,344,298. The combined balance-sheet 
of the Southern Pacific Company and proprietary companies at December 31, 1922, showed a total 
credit to profit and loss of $294,899,110, and appropriated surplus, $43,381,432, compared with 
$283,431,168 and $11,957,433 respectively at the end of the previous year. Capital stock premium 
account, $6,304,440; operating reserves, $6,318,107; accrued depreciation of road and equipment, 
$64,351,595. Net earnings (before taxes) Jan. 1 to Oct. 31, 1928 (Southern Pacific, 7,123 miles average 
in operation), $55,043,269 (compared with $45,469,409). 


Southern Pacific Company—Central Trust Company of New York Certificates of Interest.— 
For particulars of these certificates of interest see notice of Southern Pacific Company. 


Southern Pacific Railroad Company.—President: W. Sproule. Executive Office: 65, Market 
Street, San Francisco. Financial Office: 165, Broadway, New York. 

As from April 12, 1898, the old Southern Pacific Railroad Company (of California) was amalgamated 
with certain other companies under the title of the Southern Pacific Railroad Company. The com- 
pany owns 3,491 miles of road, leased until 1952 to the Southern Pacific Company, which owns the 
entire capital stock of the Southern Pacific Railroad Company. 

The authorised and outstanding capital stock is $160,000,000, and the total long-term debt as of 
December 31, 1922, was $157, 972,000. 

All payments are made at the office of the company in New York. 
$160,000,000 _Common stock in shares of $100, the total authorised, all held by the lessee company. 

$3,533,000 Southern Pacific Branch Railway (240 miles) first’ mortgage 6 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal, with interest payable April 1 and 
October 1, and the principal repayable April 1, 1937, both principal and interest being 

; guaranteed by the Southern Pacific Company. 

$4,127,500 Southern Pacific Railrodd (of California) first consolidated mortgage of 18938 5 per cent. 
gold bonds of $500, &c., coupon, registerable as to principal, or exchangeable for fully 
registered bonds, but not interchangeable. Interest is payable, free of U.S. normal 
income tax up to 2 per cent., May 1 and November 1, and the bonds are to be paid 
off November 1, 1937. The bonds are secured on about 1,680 miles of road (trustee, 
Central Union Trust Company of New York), and principal and interest are guaranteed 
unconditionally by the Southern Pacific Company. 

$4,751,000 Northern Railway first mortgage of 1888 5 per cent. gold bonds of $1,000, coupon, 
registerable as to principal, er exchangeable for fully registered bonds, but not inter- 
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changeable, with interest payable April 1 and October 1, and the principal, secured 
on 375 miles ot road, repayable October 1, 1938, both principal and interest being 
; guaranteed by the Southern Pacific Company. 
$1,074,000 Northern California Railway first mortgage 5 per cent. gold bonds of $1,000, coupon, 
registerable as to princ'pal, with interest payable June 1 and December 1, and the 
principal, secured on 55 miles of road, repayable June 1, 1929, both principal and 
interest being guaranteed by the Southern Pacific Company. 
$143,786,500 Southern Pacific Railroad first refunding mortgage 4 per cent. gold bonds of $500, &c., 
forming part of a total authorised of $160,000,000, created to retire pre-existing bonds, 
and to provide for improvements. The mortgage covers all the properties of the 
company, subject to underlying bonds, for the retirement of which refunding bonds 
are reserved ; trustee, Equitable Trust Company of New York. Interest, free of U.S. 
normal income tax up to 2 per cent., January 1 and July 1; repayable January 1, 
1955, but all or any of the bonds are subject to repayment by the company 
at 105 per cent. and accrued interest, on any interest date, on three months’ notice. 
Both principal and interest are unconditionally guaranteed by endorsement by the 
Southern Pacific Company. The bonds are to bearer, but may be registered as to 
principal only, or as to both principal and interest, at the company’s office in New 
York, and bonds once registered may be re-converted to bearer. It is optional with 
the company to require the payment of a sum sufficient to reimburse it for any stamp 
tax or other governmental charge connected with the exchange of bonds, and also 
the further sum of $1 for any new bond issued upon such exchange. Quoted in the 
official list ; latest price, 95-105. Also quoted at Glasgow. 


$700,000 Coast Line Railway first mortgage 6 per cent. bonds due November 1, 1941, all held by. 


the Southern Pacific Company. 


The accounts are made up annually to December 31, and are included (though shown separately) 
in the report of the lessee company, which is issued in April. For 1908-9 5 per cent. was paid on the 
share capital; for each of the five years to 1913-14, 6; for 1914-15, 5; and for 1915-16, the period 
of eighteen months to December 31, 1917, and the five years to 1922, 6 per cent. per annum. Credit 
balance at December 31, 1922, $52,809,286 ; appropriated surplus, $7,898,048 ; accrued depreciation 
of equipment, $18,420,657. 


Southern Puniab Railway Company, Limited.—Directors: Sir B. Leslie, K.C.1.E. (Chairman), 
Sir S. Finney, Kt., C.I.E. (Deputy-Chairman), H. N. Gladstone, J. M. Rendel and J. M. Ryrie. 
Secretary: Ki. J. Shepherd, A.C.1.S. Office: 36, New Broad Street, E.C.2. 

The company was registered July 30, 1895, to construct, under a contract with the Secretary of 
State for India, a railway from Delhi to Samasata on the North-Western State Railway, a distance 
of 402 miles, and a branch of 23 miles has since been constructed to Kaithal, also a line of 3 miles 
from Jind Junction to Jind City to connect with the Jind branch of the Delhi-Umballa-Kalka 
Railway ; in 1903 the company acquired a concession for the construction of a line of railway connect- 
ing the main line at McLeodgunge with Ludhiana via Ferozepore, a distance of 155 miles; in 1908 a 
further concession was obtained for the construction of a line of railway (the Sutlej Valley line), 
commencing at Kasur, and running through Kanganpur, Pak-Pattan and Mailsi, to Lodhran, 
about 210 miles; in 1911 a concession was obtained for the construction of the Jullundur Doab 
Railway, one section beginning at. Ferozepore and running via Lohian’ Khas, Sultanpur and Kapurthala 
to Jullundur City, about 73 miles, and the other section from Lohian Khas running via Nakodar to 
Phillour, a distance of about 40 miles; and in January, 1913, acontract was entered into with the Sec- 
retary of State for India for the construction of a branch line of about 20 miles, from Jullundur City to 
Nakodar. The main line was opened for traffic on November 10, 1897, the Kaithal branch in March, 
1899, the Ludhiana extension in February, 1906, the Sutlej Valley line in July, 1910, and the Jullundur 
Doab Railway in June, 1914.. The lines at September 30, 1922, were 927 miles in length, including 
210 miles, the Sutlej Valley Railway, ‘‘ which was dismantled and removed by the Government of 
India for use jn the prosecution of the war,” but which is being replaced and 87 miles of which were 
re-opened for traffic in May, 1925. 

Under the concessions the company has obtained all lands required for the undertaking free, with 
the exception of some land in native states; the railway is worked and maintained by the Secretary 
of State for India through the North-Western State Railway for 52 per cent. of the gross earnings, 
with a rebate, if required and available, from the North-Western,State Railway to make up 34 per 
cent. on the rupee expenditure charged in the company’s capital account in India as regards the main 
line and the Kaithal branch, 5 per cent. as regards the Ludhiana extension, and 44 per cent. as regards 
the Sutlej Valley and Jullundur Doab lines. Net receipts in excess of 32 per cent. on the capital 
expenditure in sterling as regards the main line and the Kaithal branch are divided in equal propor- 
tions between the Secretary of State for India and the company, and net earnings in excess of 5 per 
cent. as regards the Ludhiana extension, and 43 per cent. on the Sutlej Valley and Jullundur Doab 
lines, are divided in the proportion of three quarters to the Secretary of State and one quarter to 
the company (the final calculation of rebate and surplus profits is to be made annually as at 
September 30). The contracts provide that the Secretary of State is entitled on December 31, 1929 
(formerly 1923), 1934, and at further intervals of ten years (on twelve months’ previous notice), to 
acquire the lines at 25 years’ purchase on the average of the company’s share of the net earnings of 
the preceding five years, but the price, which is to be paid in London in sterling, must not be 
less than the total capital expenditure in sterling nor more than that capital with a premium of 
20 per cent. ; while at the end of the year 1954 the Secretary of State has also the right to purchase 
the undertaking at a price equal to thesterling capital expenditure. There is no option to purchase by 
means of an annuity. 

The total authorised capital (ordinary and preference) is £3,300,000, all of which has been issued 
ee A sagan up, and the authorised borrowing powers of £1,000,000 have been fully exercised, and the 
- ole aoe is outstanding (but £117,700 is held by the company). At September 30, 1922, there 

as a debit balance to capital account of £38,607, after taking into account preliminary expenses, 
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£250,390 (including £89,500, commissions and discount on capital issues), and interest paid on capital 
during construction, £183,954. The capitalisation may not be increased without the sanction of the 
Secretary of State. 
£1,000,000 Ordinary stock (originally £10 shares), the total authorised, Quoted in the official list ; 
latest price, 157. 
£2,300,000 Four per cent. cumulative preferen:e stock (originally £10 shares), the total authorised in 
1903, 1908 and 1911 for extensions, with dividends payable June 1 and December 1, 
and having a priority as to capital. Quoted in the official list ; latest price, 71. : 
£500,000 Three-and-a-half per cent, debenture stock, the total authorised, with interest payabl 
April 1 and October 1, and the principal repayable at par at any time on six months’ 
notice from the company. This stock is secured by trust decd (October 1, 1895) as a 
floating charge on the property and rights of the company (trustees, J. E. Gladstone 
and Hon. R. H. Lyttelton), and ranks pari passu with the 4 per cent. debenture stock. 
Quoted in the official list ; latest price, 65. 
£500,000 Four per cent, debenture stock, the total authorised, with interest payable April 1 and 
October 1, and the principal repayable at par on December 31, 1929. The stock is 
secured by trust deed (June 18, 1913), to the same trustees as the 34 per cent. stock, 
to rank pari passu with the latter. The company holds £117,700 of this stock as an 
investment. Quoted in the official list ; latest price, 894. 

The accounts are now made up annually to September 30, and submitted in February. The 
railways are worked, as stated above, by the North-Western State Railway, the Southern Punjab 
Company receiving 48 per cent. of the gross earnings. For the ten half-years to December, 1911, the 
dividend was 6 per cent. per annum, with a bonus each time of 14 percent. actual for the second 
halves of 1907, 1908, 1909 and 1910, and 24 per cent. for the second half of 1911; for the year 
1912, 10; for the nine months to September, 1913, 10; for the year 1918-14, 11; for 1914-15, 1915-16 
and 1916-17,12; for 1917-18, 14; for 1918-19 and 1919-20, 16; for 1920-21, 14; and for 1921-22, 11. 
Contingencies account, £50,000; carried forward, at September 80, 1922, £143,540, subject to excess 
profits duty and corporation profits tax. Investments standing at £234,873 at September 30, 1922, 
were stated to have a market value of £219,107. On account of 1922-23 5 per cent. was paid in September. 
Gross earnings April 1 to Aug. 31, 19238, Rs.54.56.927 (increase, Rs 41.53.474). 

Voting power, one vote for each £10 of ordinary or preference stock. Director’s qualification, 
£1,000 of ordinary or preference stock. Transfer form, common (separate deed for each class of 
security); fee, 2s. 6d.; all stocks are transferable in amounts of £1 and multiples. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Bhatinda, Ave, London. ‘Telephone number, 1472 City. 


Southern Railway Company.—D7rectors: Sir H. Drummond (Chairman), Brig.-Gen. the Hon. 
EK. Baring and G. W. E. Loder (Deputy-Chairmen), Sir V. Caillard, Sir E. Cecil, G.B.E., M.P., Lord 
Clinton, Sir F. Dent, F. D. Docker, R. Holland-Martin, Lord Kylsant, K.C.B., C. J. Lucas, E. W. 
Mellor, W. Mewburn, Sir C. L. Morgan, Sir G. Murray, Sir C. J. Owens, Viscount Pirrie, Sir D. L. 
Salomons, C. Sheath, Sir R. Turnbull, Lord Younger. Gencral Manager: SirH. A. Walker, K.C.B. 
pari : G Knight. Office: Waterloo Station, 8S.E.1. Transfer Office: London Bridge Station, 
The company was incorporated on January 1, 1923, by the Railways (Southern Group) Amalga- 
mation Scheme, 1922, as the amalgamated company of the Southern Group in accordance with the 
provisions of the Railways Act, 1921. The scheme provided for the amalgamation of the five constituent 
companies of the group as on and from Jauuary, 1923 ; as to the terms of amalgamation see under the 
headings of the respective constituent companies :— 
London and South Western Railway Company. London, Chatham and Dover’ Railway ° 
London, Brighton and South Coast Railway Company. 
Company. South Eastern Railway Company. 
South Eastern and Chatham Railway Companies Managing Committee. 
The following are the subsidiary companies of the group, now all absorbed except the Brighton 
and Dyke Railway Company (which see as to non-settlement of terms); as to the terms of the 
absorptions, see under the headings of the respective subsidiary companies :— 


(a) Bridgewater Railway Company. (b) Mid-Kent Railway (Bromley to St. Mary 
(e) Brighten and Dyke Railway Company. Cray) Co. 
(d) Freshwater, Yarmouth and Newport (Isle (a) North Cornwall Railway Company. 

of Wight) Railway Company. (a) Plymouth & Dartmoor Railway Company. 
(c) Hayling Railways Company. (a) Plymouth, Devonport and South Western 
(a) Isle of Wight Central Railway Company. Junction Railway Company. 
(a) Isle of Wight Railway Company. (a) Sidmouth Railway Company. 
(d) Lee-on-the-Solent Railway Company. (6) Victoria Station and Pimlico Railway Co. 


(6) London and Greenwich Railway Company. 
(a) As on Dee. 31, 1922, by London & South Western Railway Co. ()) As on Dee. 31 
1922, by South Eastern Railway Co. (c) As on Dee. 31, 1922, by London, Brighton & 
South Coast Railway Co. (d) As from Jan. 1, 1923, by Southern Kailway Co. (¢) To be 
absorbed (see above) as from Jan. 1, 1923, by Southern Railway Co. 


The company acquired as from July 1, 1923, the undertaking of the Lynton and Barnstaple Rail- 
way Company, and, jointly with the London Midland and Scottish Railway Company, the undertaking 
of the Somerset and Dorset Railway Company. The company has also acquired power to construct 
the Totton, Hythe and Fawley Light Railway. Application is intended to be made (1924 session of 
Parliament) for power to acquire the undertaking of the Wimbledon and Sutton Railway Company. 

The mileage of the amalgamated company included in traffic returns in December, 1923, was 2,146 
miles of road. The company also owns docks, harbours and wharves notably at Southampton, 
Plymouth, Gravesend, Newhaven and Dover; and steamboats and hotels. Power was obtained in 
1923 to construct a floating dock at Southampton. 

Authorised share capital, £116, 206,689 ; created, £110,375,249. Borrowing powers, £43,574,848 ; 
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created £39,092,728. The issues rank in the order given éxcept that certain issues rank pari passu 
as stated below; as to the basis of exchange of securities of the amalgamated company for the 
securities of the constituent and subsidiary companies, see under the headings of the respective 
companies. Particulars will also be found below of South Eastern Railway (Reading) Annuities 
assumed by the company. . 
£565,242 Terminable loans, bearing interest at various rates from 3 to 63 per cent. 
£38,041,546 Four per cent. debenture stock with interest payable June 30 and December 31. The stock 
is perpetual. Quoted in the official list ; latest price, 80. Also quoted at Birmingham, 
Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester and 
Nottingham. 
£5,086,562 Five per cent. guaranteed preference stock, cumulative. Dividend—Feb. and Aug. 
Quoted in the official list ; latest price, 1003. Also quoted at Birmingham, Cardiff, 
Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Nottingham and Sheffield. 
£1,000,000 Five per cent. redeemable preference stock (1924), contingent. Redeemable at par on 
Dec. 31, 1924, or earlier on 6 months’ notice from company expiring at any time. 
Ranks pari passu for dividend with two succeeding issues. Dividend—Feb. and Aug. 
Quoted in the official list ; latest price, 985. Also quoted at Birmingham, Bradford, 
Cardiff, Dublin Glasgow, Leeds, Liverpool, Manchester, Newcastle and Nottingham. 
£175,302 Five per cent. redeemable preference stock (1926), contingent. Redeemable at par on 
March 31, 1926, or earlier on 6 months’ notice from company expiring at any time. 
Ranks pari passu for dividend with preceding and succeeding issues. Dividend—Feb. 
and Aug. Quoted in the official list; latest price, 984. Also quoted at Birmingham, 
Bradford, Cardiff, Dublin, Glasgow, Leeds, Liverpool, Manchester, Newcastle and . 
Nottingham. 
£40, 437,895 Five per cent. preference stock, contingent. Ranks pari passu for dividend with two 
preceding issues. Dividend—Feb. and Aug. Quoted in the official list ; latest price, 
983. Also quoted at Birmingham, Bradford, Bristol, Cardiff, Dublin, Glasgow, 
Leeds, Liverpool, Manchester, Newcastle, Nottingham and Sheffield. 
£27,531,090 Preferred ordinary stock, ranking after the preference stocks, for maximum dividend of 
5 per cent. per annum payable half-yearly. Quoted in the official list ; latest price, 
844. Also quoted at Aberdeen, Birmingham, Bradford, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham 
and Sheffield. 
£27,553,251 Deferred ordinary stock entitled, subject to the rights of the A and B ordinary stocks 
below, to the balance of distributable profits (payable annually) after 5 per cent. shall 
have been paid in any year on the preferred ordinary stock. Quoted in the official 
list ; latest price, 384. Also quoted at Aberdeen, Birmingham, Bradford, Bristol, 
Cardiff, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, 
Newcastle, Nottingham and Sheffield. 
£2,480,198 Ordinary A stock, ranking for '!dividend (payable annually) pari passu with the deferred 
ordinary stock up to 34 per cent. in any year, to which the dividend on the A stock is 
limited. Quoted in the official list; latest. price, 345. Also quoted at Aberdeen, 
Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Halifax, Leeds, 
Liverpool, Manchester, Newcastle, Nottingham and Sheffield. 
£6,110,746 Ordinary B stock, ranking for dividend (payable annually) pari passu with the deferred 
ordinary stock after 33 per cent. shall have been paid in any year on the deferred 
ordinary and A ordinary stocks. Quoted in the official list; latest price, 11. Also 
quoted at Aberdeen, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, 


Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham and 
Sheftield. 


24,297 South Eastern Railway (Reading) Annuities of £1 0s. 6d. each (capitalised value of £485,940 
payable Jan. 14 and July 14. Assumed by Southern Railway Co., option having been 
granted to holders (originally 40,000 annuities in all) to require amalgamated company 
to assume obligation in respect of annuities instead of satisfying same by issue of £128} 
4 per cent. Southern Railway Company debenture stock for each annuity. 

The Accounts to Dec. 31, to be submitted March. Interim dividend 1923 25 per cent. on preferred 
ordinary in Aug. Gross receipts Jan. 1 to Dec. 30, 1923, £23, 241,200. 

Voting power, holders of preferred ordinary, deferred ordinary and ordinary A stocks have one 
vote for every £50 up to £500, and one vote for every £250 beyond; and holders of ordinary B, 5 per 
cent. guaranteed, 5 per cent. preference, 5 per cent. redeemable preference (1924) and five per cent. 
redeemable preference (1926) stocks have one vote for every £100 up to £1,000, and one vote for 
every £500 beyond. Director’s qualification, £2,000 of preferred ordinary stock (or, in substitution 
for any part of such £2,000 preferred, twice the amount of .deferred ordinary stock, e.g. £1.000 
preferred and £2,000 deferred) or £4,000 of deferred ordinary stock. Transter form, common ; stocks 
are transferable in amounts and multiples of £1, and all stocks may be transferred on one deed for 
one fee. Fees—registration of transfer (per deed), probate, letters of administration, or other similar 
document, certificate of death, marriage or proof of change of name, duplicate or additional stock 
certificate, noting order of the Court, interest in stock under Supreme Court rules, registration of 
power of attorney, or duplicate income tax certificate, 2s, 6d,. The company has adopted the pro- 
visions of Forged Transfers Acts, but no charge is made for the protection thus afforded. Telephone 
numbers—Waterloo, 5100 Hop; London Bridge, 4760 Hop. 


Southern Railway Company (Ireland).—This line has passed into the possession of the Board of 
Public Works, Dublin, so there are no directors. Secretary to the Board: J. J. Healy, Office of Public 
Works, Dublin. (Telephone, Dublin 5345.) 


$ feed ats in 1865. Road, 24 miles ot single track from Clonmel to Thurles Junction ; worked 
y the Great Southern & Western Railway Co. for 60 per cent. of gross receipts. 
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Authorised share and loan capital formerly £267,900 ; under the scheme in Chancery enrolled in 
1881 company was empowered to issue further 4 per cent. B debenture stock tor £115,090, and authorised 
capital is now:—Snares and stock, £201,000; issued £203,800; paid up £201,870. Loans and 
debenture stock £181,900; raised, £105,888 ; outstanding £94,203. Debit to capital at June 30, 1923, 
ra BD ; ‘‘temporary loans and other outstanding accounts as far as same have been ascertained,” 
£71,320 Ordinary shares of £10, fully paid. 


£62,900 Baronial guarantee shares of £10, fully paid. Guarantee of 5 per cent. per annum by 
baronies of Middlethird and Slieveardagh, co. Tipperary, and certain individuals, for 
39 years from 1881 expired with dividend, due June 30, 1910; advanced in respect of 
guarantee, £98,288. Shares now rank as ordinary. 

£67,650 Capital paid up on 6,958 5 per cent. (contingent) preference shares of £10; calls in arrear 
£220; amount uncalled, £1,710. 

£59,400 Loans at 4 per cent. 


£34,803 Four per cent. B debenture stock. Authorised, £115,000. 
As to arrears, see below under accounts. 


Accounts to June 30 and Dec. 31, issued Sept. and March. B debenture interest £58,627 in arrear 
at June 30, 1923; debit to net revenue (including arrear interest), £47,482. Profit on working—1917, 
£1,625 (first half) and £1,400 (second half) ; 1918, £1,442 and £1,430; 1919, £1,572 and £1,897 ; 1920, 
£1,282 and £1,584; 1921, £945 and £1,274; 1922, £1,386 and £1,890 ; 1923 (first half), £1,564. 


_ Southern Railway Company (U.S.).—Directors: F. Harrison (President), G. G. Bacon, J. Bryan, 
J. K. Branch, G. Cary, A. Iselin, R. Jemison, Sen., C. Lanier, J. Milbank, D. Milburn, H. W. Miller and 
G. T. Slade. Secretary : C. E. A. McCarthy (New York). Principal Office : Richmond, Va. Operating 
“6 ole ah ; 1300, Pennsylvania Avenue, Washington, D.C. New York Office : 120, Broadway, 

ew York. 

This company is the result of an amalgamation, effected in 1894, of the Richmond and 
West Point Terminal Railway and Warehouse Company, the Richmond and Danville Railroad 
Company, the East Tennessee, Virginia and Georgia Railway Company, and their subordinate lines. 
The company owns 4,341 miles of road, operates 6,971 miles (including—the Mobile and Birmingham 

tailroad, 150 miles, controlled by ownership of securities and leased ; and the Atlantic and Danville 
Railway, 278 miles, leased), and leases to other companies 119 miles. The chief terminals of tbe 
system are at New Orleans, La. ; Mobile, Ala.; Palatka and Jacksonville, Fla.; Brunswick and 
Savannah, Ga.; Charlston, §.C.; Goldsboro, N.C.; Norfolk and West Point, Va. ; Washington, 
D.C. ; Cincinnati, Ohio; St. Louis, Mo. ; and Memphis, Tenn. The company also holds the con- 
trolling interest in the Alabama Great Southern Railroad Company and the New Orleans Terminal 
Company, notices of which will be found elsewhere. 

Capital stock authorised by charter, $350,000,000 ; issued and paid up $180,000,000 ; Southern 
Railway —Mobile & Ohio stock trust certificates, $5,650,200. Funded debt at Dec. 31, 1922, 
$261,630,100, including $22,416,600 equipment trust obligations. Company pays interest and dividends 
on $56,514,000 securities of lessor companies by way of rental for leased properties (including the bonds 
of Atlantic & Danville Railway Co. and the bonds and preferred stock of Mobile & Birmingham Railroad 
Co.—see notice of those companies elsewhere) and guarantees, jointly with other companies, considerable 
amount of bonds issued for affording facilities of which company is joint user, including the collateral 
4 per cent. bonds of Richmond-Washington Co., the first mortgage 4 per cent. bonds of New Orleans 
Terminal Co., and the first mortgage 45 per cent. bonds of Kentucky & Indiana Terminal Railroad Co. 
—see notices of those companies elsewhere. 


$120,000,000 Common shares of $100, fully paid. Quoted in the official list ; latest price, 43. Also 
quoted at Birmingham, Bradford, Glasgow, Halifax and Sheffield. 


$60,000,000 Five per cent. non-cumulative preferred shares of $100, fully paid. Dividend April and 
Oct. Quoted in the official list ; latest price, 77. Also quoted at Bradford, Halifax 
and Glasgow. 


$5,650,200 Southern Railway—Mobile and Ohio stock trust certificates of $100, ranking for 4 per 
cent. dividends (April and Oct.) in priority to preferred shares. 

$79,414,000 First consolidated mortgage 5 per cent. bonds of $1,000, &c. (bearer registerable as 
to principal at J. P. Morgan & Co., 23, Wall Street, New York, or exchangeable for 
fully registered bonds at company’s office, 120, Broadway, but not reconvertible). 
Authorised, $120,000,000; balance reserved against prior bonds and stocks. Coupons 
Jan. land July 1, free of normal U.S. income tax up to 2 per cent. Maturity July 1, 
1994. Secured on substantially all property owned subject to prior liens and on 
securities of $42,420,500 par value; trustee, Central. Union Trust Co. of New York. 
Payments at J. P. Morgan & Co. in New York. Latest price in official list, 1083. 
Also quoted Glasgow. 

$61,333,000 Development and general mortgage 4 per cent. series A gold bonds of $1,000, &c., each, 
with interest payable April 1 and October 1, and the principal repayable April 1 
1956. Payments in gold free of normal U.S. income tax up to 2 per cent. at J. P. 
Morgan & Co., 23, Wall Street, New York. The bonds are to bearer, may be registered 
as to principal only at the office of J. P. Morgan & Co., or converted into fully 
registered bonds at the company’s office, 120, Broadway, and registered bonds may 
be re-exchanged for bonds to bearer on payment of a fee of $1 per $1,000 bond. 
Quoted in the official list ; latest price, 77-87. ? 

Development and general mortgage was created in 1906; authorised, $200, 000,000, 
which includes provision for all pre-existing liens. Dire t lien on 4,316 miles subject 
to underlying liens of $31,000 per mile, and first lien on—all bonds and stocks of 
523 miles; entire stocks of 492 miles; majority of stock of 514 miles; leasehold or 
trackage rights on 824 miles; and stocks conferring right to use terminal properties in 
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15 cities. Trustee, Guaranty Trust Co. of New York. There are also the 63 and 
6 per cents. below. 


$30,000,000 Development and general mortgage 63 per cent. bonds of $1,000, &c., similar in all 


$20,000, 000 


respects except interest to the 4 per cent. bonds of the foregoing notice. Only 4 per 
cent, interest is secured by the general mortgage, there being an express limitation to 
that effect in the terms of the mortgage; in respect of the #39,000,000 64 per cent. 
bonds, issued in January, 1922, the remaining 24 per cent. interest is secured by ‘‘ the 
company’s unconditional promise to pay,” and is further protected by ‘‘a covenant 
to secure such payment in any new mortgage which hereafter may be placed upon 
the railways subject to the development and general mortzage.” Latest price in 
New York, 1002. 

Development and general mortgage 6 per cent. bonds of $1,000, &c., sold at 963 in New 
York in Nov., 1928, similar in all respects except rate of interest to 4 per cents. above. 
Development and general mortgage provides for not more than 4 per ceut. interest ; 
balance of 2 per cent. on this issue is secured by supplemental indenture conveying 
company’s obligation to pay same and providing for payment of such 2 per cent. to be 
secured in any new mortgage created subject to development and general mortgage. 
Latest price in New York, 963. 


4,500,000 East Tennessee reorganisation 5 per cent. gold bonds of $1,000. Interest is payable 


$6,883, 000 
$150,000 
$12, 474,000 
$3, 106,000 
$12,770,000 


$2,000,000 
$3, 368,000 
$1,774,000 
$1,310,000 
$4,859, 000 
$1,025,000 
$5, 892;500 


March 1 and September 1, and the principal is due September 1, 1938. Payments 
in gold free of normal U.S. income tax up to 2 per cent. at J. P. Morgan & Co., 23, 
Wall Street, New York. The bonds are secured by a lien on certain parts of the road 
formerly owned by the East Tennessee Company; trustee, Central Union Trust Co. _ 
of New York. The bonds are to bearer, may be registered as to principal only at 
the office of J. P. Morgan & Co., or converted into fully registered bonds at the 
company’s office, 120, Broadway; bonds once registered must remain so, Quoted 
in the official list; latest price, 1084. 

Memphis Division first mortgage 5 per cent. gold bonds. Interest Jan. 1 and July 1, 
Repayable July 1, 1996. Latest price in New York, 944. 

Aiken Branch first mortgage 4 per cent. gold bonds. Interest Jan. 1 and July 1. 
Repayable July 1, 1998. 

St, Louis Division first mortgage 4 per cent. gold bonds. Interest Jan. land July 1. 
Repayable Jan. 1, 1951. Latest price in New York, 805. 

East Tennessee, Virginia and Georgia Railway first mortgage 5 per cent. gold bonds. 
Interest Jan. land July 1. Repayable July 1, 1980. Latest price in New York, 983. 

East Tennessee, Virginia and Georgia Railway 5 per cent. consolidated mortgage bonds 
of $1,000 each, with interest payable May 1 and November 1, and the principal 
falling due November 1, 1956. Payments in gold free of normal U.S, income tax 
up to 2 per cent. at J. P. Morgan & Co., 23, Wall Street, New York. The bonds 
may be had either to bearer or registered, but registered bonds cannot be exchanged 
for bearer bonds. They are secured on the entire property formerly owned by 
the East Tennessee Company, subject to prior liens; trustee, Central Union Trust 
Co. of New York. Latest price in New York, 984. 

Knoxville and Ohio Railroad first mortgage 6 per cent. gold bonds. Interest Jan. 1 and 
July 1. Repayable July 1, 1925. 

Richmond and Danville Railroad debenture mortgage 5 per cent. bonds. Interest 
April 1 and Oct. 1. Repayable April 1, 1927. 

Virginia Midland Railway serial mortgage 5 per cent. series E bonds. Interest March 1 
and Sept. 1. Repayable March 1, 1926. 

Virginia Midland Railway serial mortgage 5 per cent. series F bonds. Interest March 1 
and Sept. 1. Repayable March 1, 1931. 

Virginia Midland Railway general mortgage 5 per cent. gold bonds. Interest May 1 
and Nov. 1. Repayable May 1, 1936. 

Washington, Ohio and Western Railway first mortgage 4 per cent. gold bonds. Interest 
Feb. 1 and Aug. 1. Repayable Feb. 1, 1924. 

Louisville and Nashviile Railroad and Southern Railway Monon collateral joint 4 per 
cent. gold bonds of $1,000, &c. (to bearer, registerable as to principal, and fully 
registered), with interest payable January 1 and July 1, and the principal repayable 
July 1, 1952, all payments being made at Messrs. J. P. Morgan and Co. in New York. 
The bonds are secured by pledge of the Chicago, Indianapolis and Louisville stocks, 
jointly owned by the Louisville and Nashville and the Southern Companies, and of 
the $15,000,000 authorised $11,785,000 is outstanding, one half of which isa liability of 
each of the two companies creating the mortgage. The balance unissued is reserved for 
the acquisition of the remainder of the Chicago, Indianopolis and Louisville stocks. 
Latest price, in New York, 783. 

Mobile and Ohio collateral 4 per cent. bonds. Interest March 1 and Sept. 1. Repay- 
able Sept. 1, 1938. 

Equipment trust obligations at Dec. 31, 1922—$176,000 series R 5 per cents. maturing 
$88,000 semi-annually to Aug. 15, 1923; $645,000 series 8 5 per cents. maturing 
$215,000 semi-annually to April 1, 1924; $1,645,000 series T 44 per cents. maturing 
$235,000 semi-annually to May 1, 1926; $2,040,000 series U 4% per cents. maturing 
$255,000 semi-annually to Nov. 15, 1926; $8,920,600 U.S. Governme=t 6 per cents, 
maturing $686,200 annually to Jan. 15, 1935; $8,990,000 series W 54 per cents, 
maturing $310,000 semi-annually to May 1, 1937. 


$8,750,000 Equipment trust series X 5 per cent. gold certificates sold in Philadelphia in March, 


1923, maturing $225,000 semi-annually to April 1, 1938. 


The accounts are now made uv annually to December 31, and submitted in October. In April and 


October, 1905 and 19 


06, and April, 1907, dividends of 23 percent. were paid each time on the preferred 
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shares ; and in October, 1907, 14. The next distribution was 1 per cent. on the preferred shares made 
in April, 1911 ; in October, 1911, 1 per cent. was again paid ; in April, 1912, 2; in October, 1912, April 
and October, 1913, and April, 1914, 25; and in October, 1914, 2 per cent. in five-year 4 per 
cent. serip (cashed in November, 1919), while the next payment was 24 per cent. in cash in November, 
1917, and further similar payments were made in April and November, 1918, June and December, 
1919 and 1920, and November, 1922. Credit to profit and loss at December 31, 1922, $60,061,353 
(compared with $55,440,795) ; insurance reserve, $1,279,450 ; operating reserve, $1,339,826 ; depre- 
ciation on owned equipment, $25,325,089; appropriated surplus, $1,831,126. Discount on funded 
debt, $253,716. Preferred dividend 1923, 25 per cent. in April and Oct. Net earnings (before taxes) 
Jan. 1 to Oct. 31, 1923, $39,987,857 (compared with $24, 439, 824). 

Southern Railway Company of France.—Sce Midi Railway Company, 

Southern Railway of Peru, Limited.—Sce Peruvian Corporation, Limited. 

Southern San Paulo Railway Company, Limited.—Directors: F. Holt (Chairman) and N. F: 
O’Brien (representing the debenture holders), B. H. Binder and Sir F. M. Voules, O.B.E. Secretary: 
J. B. Vignaux. Registered Office: 80, Bishopsgate, E.C.2. 

The company was registered February 1, 1911, to acquire from the Brazilian Railway Construction 
Company, Limited, a concession, dated December 24, 1907, granted by the Government of the State 
of Sao Paulo, Brazil (as modified by contract of July 26, 1910), for the construction and working of 
a railway in the State of Sio Paulo, the total length to be 164 kilometres, including sidings. The 
Government guaranteed the payment half-yearly in Brazilian currency, for a period expiring 
January 11, 1939, of an annual sum equivalent to interest at 6 per cent. per annum on the 
capital expenditure, which is fixed at 72 contos of reis per kilometre, making for a length of 
main line of 1614 kilometres, at 16d. per milreis, £775,000. The maximum rate of payment is thus 
697°8 contos, or at the same rate £46,525. The net receipts, reckoned in accordance with the concession, 
are treated as on account of the guarantee. When such net receipts in any year shall exceed 8 per 
cent. on the capital expenditure so fixed, one-half the excess will belong to the Government until all 
moneys paid under the guarantee have been recouped. The Government agreed to concede, for 
colonisation purposes, a free grant, subject to the laws of the state, of unoccupied state lands; and 
exemption from all state taxes during the period of the interest guarantee. ‘The vendors agreed to 
transfer the concession, to provide the necessary lands, and to procure the completion and equipment 
of the line, and certain other obligations, for £711,750 in cash and £499,843 in fully-paid shares, while 
the issue of debentures was underwritten for £47,500 in cash and £300,000 in fully-paid shares. The 
first section of the line (about 58 kilometres in length) was opened for traffic in December, 1913, 
further sections were opened in August and November, 1914, and the whole line (100°4 miles of main 
line and 5°3 miles of sidings) has been in operation since May, 1915. In December, 1918, the Govern- 
ment of the State of Sio Paulo procured the passing of a law permitting State expropriation of the 
company’s line, against which the company appealed ; subsequently negotiations were entered into 
for the sale of the properties to the State, but Congress failed to complete the necessary legislation. 
The matter is now in abeyance.. The Brazil Railway Company holds a majority of the shares, but 
control of the company is in the hands of the debenture holders (see below). 

’ A scheme was brought forward in January, 1915, for partially rearranging the debenture 
debt, but subsequently it was found necessary to make more drastic changes, and another 
scheme brought forward in July, 1915, was agreed to, and is being proceeded with. Under this 
plan interest due on the debentures on February 1 and August 1, 1915, was paid in 6 per cent. 
income debenture stock at par, while the company is given the right to discharge any part of the 
interest subsequently falling due in similar debenture stock at par should the directors deem this 
necessary, and the commencement of the annual sinking fund for the redemption of the debentures is | 
deferred until there is surplus revenue available after payment of the full interest in cash. Until de- 
benture interest is met fully in cash the beard is to be controlled by nominees of the deben- 
ture holders, and thereafter the debenture holders are to elect one director. 

The authorised and issued share capital is £800,000, and the total borrowing powers of £1,220,000 
(including £309,000 for funding interest on the original £920,000) have been exercised to the extent of 
£1,184,863 (including £284,863 issued to Sept. 30, 1923, in lieu of cash payments of interest), At 
December 31, 1922, there was a credit to capital account of £220,191. 

£800,000 Shares of £1, all of which was issued fully paid, £500,000 to the vendors, and £300,000 

to the underwriters, as stated above. The Brazil Railway Company now holds 
£500,000. 

£900,000 Five per cent. first debentures to bearer of £100 and £20 each. In February, 1911, the 

London and Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, was authorised to 
receive, on behalf of the company, applications at 934 per cent. for these debentures, 
forming part of an authorised issue of £920,000, with coupons payable February 1 
and August 1 (now partly or wholly in income debenture stock under the terms of 
the 1915 scheme—for payments see below ) at the London and Brazilian Bank, Limited, 
and the principal repayable by August 1, 1966, by the operation of a cumulative 
sinking fund of 4 per cent. per annum, commencing in 1916 (postponed under the 
scheme of 1915), applicable by means of purchases on the market at or below par 
and accrued interest, or by drawings at par, while the company reserved the right to 
redeem the whole or part of the debentures on six months’ notice at par. The 
debentures are secured by a specific charge on the railway, and no charge ranking on 
the same security, equally or in priority to the debentures, can be created without 
the holders’ consent (trustee, Royal Exchange Assurance). 
Under the terms of the scheme of 1915, described above, interest due February 1 
and August 1, 1915, was paid in 6 per cent. income debenture stock (see below), that 
due February 1, 1916, was paid half in cash and half in income debenture stock, that 
due August 1, 1916, as to 30 per cent. in cash and 70 per cent. in income debenture 
stock, that due February 1, 1917, wholly in income debenture stock, that due August 1, 
1917, February 1 and August 1, 1918, 1919 and 1920, as to 60 per cent. in income 
debenture stock and 40 per cent, in cash, that due February 1, 1921, as to $0 per cent. 
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in income debenture stock and 20 per cent. in cash, and that due August 1, 1921, 
February 1 and August 1, 1922, and February 1 and August 1, 1923, wholly in income 
debenture stock. Quoted in the official list ; latest price, 123. 

£284,863 Six per cent. income debenture stock, issued in satisfaction of interest due on the first 
debentures in accordance with the terms of the scheme of 1915, in respect of the periods 
detailed above in the notice of that stock (up to and including August 1, 1923); the 
income debenture stock ranks as a floating charge upon the undertaking next after the 
first debentures (trustee, same as for the debentures), has interest payable annually on 
February 1, but only out of profits of the financial year ending on the previous 
December 31 (no interest has yet been paid), and is repayable at par at any time on 
the company giving six months’ notice, while it is provided that, simultaneously with 
the payment of the first dividend on the share capital of the company, a first instalment 
of a cumulative sinking fund for the redemption of this stock is to be made; sinking 
fund payments are to rank next to income stock interest as a charge on revenue, and 
are to be not less than 1 per cent. of the income stock or 25 per cent. of the amount 
of dividend, whichever. is the greater, and the fund is to operate by drawings at par 
or by purchase under that figure. The amount of income stock is limited to the total 
required for the above-mentioned purposes, the maximum amount to be issued under 
the scheme not to exceed in the aggregate £300,000. 

The accounts are made up annually to December 31, and those for 1922 were submitted in October, 
1922. Interest payments on the debentures have been made as detailed in the notice of the debentures 
above, and no interest has yet been paid on the income stock. Debit to net revenue account at 
December 31, 1922, £231,674, including £186,133 brought down. In respect of 1922 there was a loss: + 
on working the railway of £10,709 (compared with a loss of £11, 049 for the previous year), and there 
was, in addition, a loss on exchange of £9,538. while the credit to revenue for the year 1922 in 
respect of the State of Sio Paulo guarantee amounted to £19,655, as compared with £22,813 in the 
previous year and £39,718 in 1920, the difference arjsing from the rate of exchange (the guarantze 
being paid in Brazilian currency), and representing a further loss under that heading. Value of the 
ee at December 31, 1922, 6d., compared with 743d. at December 31, 192i. Renewals account, 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer torm, 
common (separate deed for shares and debenture stock); fee, 2s. 6d. Debenture stock is transferable 


in any amounts. Fee for registration ot probate, power of attorney, &c., 2s. 6d. Telephone number, 
4502 London Wall. 


Southport and Cheshire Lines Extension Railway Company.—Directors: E. G. Brownbill 
(Chairman), E. Ackroyd, G, Rayner. Secretary: K. Peck. Office: Lord Street Station, Southport. | 
(Telegrams,—Peck, Solicitor, Southport; telephone—Southport 489). 

Incorporated in 1881. Road, 14 miles 7 chains of double track, opened in 1884, worked in perpetuity 
by Cheshire Lines Committee for 60 per cent. of gross receipts up to £20 per mile per week and 55 per 
cent. on any excess, with minimum rental of £6,000 per annum, committee not to make good a 
deficiency in any year out of surplus of future years. (Line closed to passenger traffic Jan. 1, 1917, to 
April 1, 1919.) 

Authorised share capital, £385,000 ; issued and paid up, £353,000. Borrowing powers, £200,000, 
fully exercised. Debit to capital at Dec. 31, 1922, £993. [Capital reconstructed in 1889. ] 

£2€8,000 Ordinary stock. Created, £310,000. Latest price at Liverpool, 9. 


£75,000 T'wo-and-a-half per cent. :preference stock. Created £75,000. Interest, contingent on 
profits of each year ending Dec. 31, annually in April. Latest price at Liverpool, 223. 

£200,000 Three per cent. guaranteed debenture stock. Authorised, £200,000. Dividend, guaranteed 

by Chesbire Lines Committee, Feb. 1 and Aug. 1. Latest price at Liverpool, 54. 

Accounts to Dec. 31, submitted March. Preference dividends—1915, 14 per cent.; 1916, 2; two 

years to 1918, 14; two years to 1920, 15 ; two years to 1922, 2. Reserve, £600 ; carried forward, £254. 

Voting power, one vote for each £10 of ordinary or preference stock up to £100, one for every 

additional £50 stock up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of 

ordinary and/or preference stock. Transfer form, common; fee, 2s. 6d.; all classes of stock may be 

transferred on one deed—tee, 2s. 6d. each class. Fee for registration of probate, marriage, death or 


distringas, 5s. ; power of attorney, 2s. 6d. Provisions of Forged Transfers Acts of 1891 and 1892 
adopted, but no charge made. 


Southwestern Railroad Company.—The 331 miles of road of this company are leased until 1996 


(with privilege of renewal) to the Central of Georgia Railway Company for 5 per cent. dividend on the 
capital stock ($5,191,100). 


Southwold Railway Company.— Directors: A. C. Pain (Chairman), H. W. Chambers and W. C. 
Chambers. Manager and Secretary: H. Ward. Office: 17, Victoria Street, Westminster, 8.W.1. 

The company was incorporated in;1876. The line is now 9? miles (3 ft. gauge) ; the company has 
obtained power to widen the gauge of the line. 

Authorised share capital, £51,700; created, issued and paid up, £49,000 (less £90 calls in arrear). 
Borrowing powers, £38,000 ; exercised, £18,990; further reduction, £1,336 capitalised value of rent 
charges. Debit to capital at Dec. 31, 1922, £9,398. 
£40,000 Ordinary shares of £10, fully paid (less calls in arrears, £90). 

£9,000 Five per cent. non-cumulative preference shares of £10, fully paid. 
£12,000 Four per cent. preferred debenture stock. Interest June 30 and Dee. 31. 

£6,990 Five per cent. debenture stock. Interest June 30 and Dee. 31. 

£1,336 Capitalised value of rent charges. 


; ‘The accounts are made up annually to December 31, and submitted in March. For the second half 
of 1910 (all arrears of interest on the 5 per cent. debenture stock having been written off) the preference 


shares received their full rate of 5 per cent. per annum, and the ordinary shares 2 per cent. per annum ; 
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for the four half-years to December, 1912, and the year 1913, the ordinary shares again received 2 per 
cent. per annum ; for 1914, the full preference dividend was paid, but there was no distribution on the 
ordinary ; for each of the seven years to 1921 the ordinary received 1 percent. each time ; and for 1922, 
2 (after crediting to revenue £732 from compensation received under the Railways Act, 1921). 
Compensation account (Railways Act, 1921), £1,010 ; carried forward, £6,713. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
shares up to 100, and one vote for every 10 shares beyond... Director’s qualification, 25 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 5125 Victoria. 


Spokane, Portland and Seattle Railway Company.—This company, which operates 552 miles of 
road, and controls in addition. the Oregon Trunk Railway (157 miles), the Oregon Electric Railway 
(156 miles) and the United Railways (28 miles), is owned jointly by the Northern Pacific Railway 
Company and the Great Northern Railway Co.npany, which hold all the outstanding capital stock 
($40,000,000) and all the bonds. 

Stamford and Essendine Railway Company.—The Railways Amalgamation Tribunal on June £ u; 
1923, settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in 
accordance with the provisions of the Railways Act, 1923, twenty-two subsidiary companies of the 
North Eastern, Eastern and East Scottish Group, including the Stamford and Fssendine Railway 
Company, were absorbed as from January 1, 1923, by the London and North Eastern Railway Company 
(which see), the amalgamated company ot the group. 

The scheme provides :— 


For eac 1 £100 of Stamtord and Essendine 5 per cent. debenture stock (£3,700), or 4 per cent. debenture 
stock (£2,500), £112 7s. 2d. of L. and N.E. 4 per cent. debenture stock ; 

For each £100 of Stamford and Essendine 4 per cent. preference shares (£15,000), £100 of L. and 
N.E. 4 per cent. debenture stock ; 

For each £100 Stamford and Essendine 5 per cent. preference shares (£3,500), £100 cash; 

For each £100 of Stamford and Essendine ordinary stock (£46,500), £98 9s. of L. and N.E. 4 per 
cent. debenture stock ; 

For each £100 of Sibson Extension ordinary stock (£75,000), £21 1s. 11d. of L. and N.E. 4 per cent. 
debenture stock. 

The Stamford and Essendine Railway Company is also to retain assets amounting to £1,569, 


State of Bahia South Western Railway Company, Limited.—Directors: Sir F. M. Crisp 
(Chairman), W. A. Brown (Deputy-Chairman and Managing Director), A. C. W. Dermer, G. H. J. 
Hooghwinkel and A. G. Galais Pheasant (the last two representing the bondholders). Secretary : 
V. C. Morton. Office: 8, Arthur Street, E.C.4. 

The company was registered September 11, 1908, to acquire a concession granted by the Government 
of the State of Bahia, Brazil, for the construction of a line of about 224 miles (52 miles have been 
constructed and are in operation) from Ilheos to Conquista, State of Bahia, Brazil, together with a pier 
and warehouses at Ilheos. The concession is for fifty years from the completion of the line, after which 
the line reverts to the Government without payment, the pier and warehouses remaining the property 
of the company in perpetuity ; for a period of twenty years from the commencement of construction 
the company has a subvention from the State of Bahia. The company took over about 20 miles of 
line from Ilheos to Almada, in course of construction, which was opened in June, 1910, while a further 
length of line of about 17 miles to Itabuna was opened for traffic in September, 1911. A concession was 
also obtained for two branches tec be of an aggregate length of 30 kilometres, and they were taken over 
by the company on January 1, 1914; in respect of the branch lines the company has a guarantee ona | 
similar basis to the one for the main line. 

During 1921 a revision of the company’s concession, with settlement of all outstanding questions 
between the company and the Government, was obtained. 

Capitalisation now consists of shares and bonds below ; debit to capital at April 30, 1923 (after 
taking into account discount and expenses of issues, £15,933), £1,813. In Nov. 1914, borrowing powers 
were reduced from £1,350,000 to £759,460, and holders of £536,460 old first mortgage. bonds then 
outstanding accepted for each £20 bond one new first mortgage bond of £10 and one participating bond 
of £10, coupons due Sept. 1, 1914, and March 1, 1915, on old bonds being funded into new first mortgage 
bonds ; subsequently prior lien bonds below were authorised. 


£291,127 Shares of £1, fully paid. Authorised, £300,000, including £100,000 created Aug., 1913, 
No dividend until fixed interest on participating bonds paid in full for 3 consecutive years. 

None Prior lien bonds, £200,000 (increasable for specified purposes) ; interest, not exceeding 8 per 

issued. cent. ; authorised in Dec. 1920 ; £50,000 deposited as collateral at April 30, 1923, for loan 

below. 

£349,182 Six per cent. first mortgage bonds (bearer), issued or to be issued—82,565 bonds of £10 
: (outstanding balance of 32,615, of which 25,454 were issued in exchange for old bonds and 

7,161 in satisfaction of interest on old tonds) ; 1,369 bonds of £10 to be issued, together 

with 1,369 participating bonds, in exchange for 1,369 old bonds ot £20 still outstanding ; 

and, 6,774 vouchers each tor 7th part and 15,979 vouchers each for jth part of a bond of 

£10 issued in respect of interest on participating bonds. Further bonds for £33,260 

deposited as guarantee for payment of taxes. Authorised, £379,730. Interest, free of 

income tax up to 1s. 8d. in the £ as from Sept. 1, 1918 (tormerly entirely free of income 

tax) March 1 and Sept. 1 (see below). Repayable at par July 1, 1961; company 
undertook to set aside on Jan. 1, 1915, and thereafter annually (subsequently on July 1) 

the same sum as would have been applied to redemption of old first mortgage bonds, such 

sum to be applied in redemption of first mortgage and/or participating bonds by drawings 

at par or purchases at not exceeding par; sinking tund instalments for 1914 to 1924 

inclusive (extended from 1921 in Dec. 1921) are payable only out of net earnings, but 
cumulative, arrears to rank after current instalments ; so long as nominal amount of two 

classes ot bonds outstanding exceeds £5,000 per kilometre constructed, company is to set 

aside out of profits each year betore paying a dividend, £10,000, to be applied to building 
extensions or redeeming bonds. Secured pari passu with participating bonds below as 
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first floating charge on properties and assets ; trustee, City Safe Deposit & Agency Co , Ltd. 
So long as any bonds of either class outstanding, bondholders, irrespective of class, may 
appoint two directors. 

Interest due March 1 and Sept. 1; 1922, Sept. 1, 1923, and Sept. 1, 1924, may, by 
resolution of Dec., 1921, be satisfied by issue against each coupon ot voucher for 75th part 
of an 8 per cent. cumulative income bond \see below), and this right is being exercised. 
Interest due March 1, 1923, and March 1, 1924, is payable in cash—that due March 1, 
1923, was duly paid at London and Brazilian Bank, Ltd., 7, Tokenhouse Yard, and in 
Paris. 

£266,550 Seven per cent. participating bonds of £10 (bearer), issued or to be issued—25,286 in issue, 
outstanding balance of 25,454 issued in exchange for old bonds, and 1,869 to be issued, 
together with 1,369 first mortgage bonds, in exchange for 1,369 old bonds of £20 still 
outstanding. Authorised, £339,730 (i.e. £379,730, original amount, less £40,000 converted 
into cumulative income bonds below). Interest March 1 and Sept. 1 ; formerly 6 per cent. 
cumulative, tree of income tax, now, as from Sept. 1, 1918, 7 per cent. non-cumulative, 
free of income tax up to Is. 8d. in £ only; no dividend on shares until 7 per cent. paid 
on participating bonds for 3 successive years, atter which bonds are entitled to additional 
sum by way of interest equivalent to one-quarter of amount paid to shareholders, such 
additional interest not to exceed 2 per cent. in any year. Cumulative income bonds rank 
for interest in priority to participating,bonds, but otherwise pari passu and as though of 
one class with participating bonds. Secured as to principal pari passu with first mortgage 
bonds, which see above for particulars of sinking fund, &c. 

Company had right, which was exercised, to pay 6 halt-yearly instalments of interest 
from Sept. 1, 1915, to March 1, 1919, in first mortgage bonds ; no interest since. 


£11,065 Eight per cent. cumulative income bonds —595 bonds of £10 and 20,462 vouchers each for 7,th 


part of a bond of £10, issued in satisfaction of certain interest on first mortgage bonds as” 


described above. Vouchers bear no interest, but are exchangeable 40 vouchers for one 
bond. Authorised, £40,000; created by conversion of 4,000 unissued participating bonds, 
and continuing to rank as such except in matter of interest, which is cumulative and 
payable Jan. land July 1 out of net earnings in priority to interest on participating bonds ; 
none has been paid. 

£20,000 Loan at April 20, 1923, against deposit of £50,000 prior lien bonds. 


Accounts to April 30, submitted Nov. Debenture interest due March 1, 1914, was duly met, bu 
default took place on September 1, 1914, and in 1914-15 a scheme, detailed above, was carried 
through for the reorganisation of the old first mortgage indebtedness ; since then interest payments 
on both classes of new debentures issued under the scheme have been satisfied in accordance with the 
various arrangements and to the extent described above. No dividend has ever been paid. The 
company took over the working of the line from the contractors early in 1913, up to which time the 
contractors had received the subvention. In 1914 there was a profit on railway working (converted 
into sterling at 14d. per milreis) of £19,112, andat December 31, 1914, there was a debit to appropriation 
account of £6,135, increased to £9,218 by loss on sale of investments; for 1915 there was a profit 
(converted at 12d. per milreis) of £23,312, and the total debit to appropriation account stood at £12,205 ; 
for 1916 there was a profit (converted at 12d. per milreis) of £26,139, and the debit to appropriation 
account was brought down to £8,754 ; for 1917 there was a profit (converted at 13}2d. per milreis) of 
£24,794, and the debit to appropriation account was increased to £13,838; for 1918 there was a 
profit (converted at 13,d. per milreis) of £22,476, and the debit to appropriation account was 
increased to £18,086; for 1919 there was a profit (converted at 1723d. per milreis) of £38,269, and the 
debit to appropriation account was reduced to £14,135; for 1920 there was a profit (converted at 
13°277d. per milreis) of £29,046, and the debit to appropriation account was increased to £16,392 ; 
for the sixteen months to April 30, 1922, there was a loss of £983, and the debit to appropriation 
account was increased to £45,604 (remittances made at 8°5286d. per milreis); for 1922-23 there was a 
profit (converted at 6'287d. per milreis) of £19,095, and the debit to appropriation account was inercased 
to £55,309. Contingency reserve account, £35,451; reserve account, £12,656. The assets at April 30, 
Repreige es suspense accounts, £10,968. Gross receipts, May 1 to Dec. 31, 1923, £37,720 (inerease, 

; F 

Voting power, one vote for each share. Director’s qualification, 250 shares ; two of the directors 
are now elected by the bondholders under the reorganisation scheme of 1914-15. Transfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic 
address, Souwestba, London. Telephone number, 2939 City. 


Stocksbridge Railway Company.—Dzirectors: W.Chesterman (Chairman), H. Barber and S. G 
Richardson. General Manager: F.8. Scott-Smith. Secretary ; R. K. Mitchell. Offices : Stocksbridge 
near Sheffield.—The company was incorporated in 1874, The authorised capital, including loans, i 
£92,000, and there have been issued—£33,000 in ordinary shares of £10, £36,000 in 5 per cent. 
preference shares of £100 (guaranteed by Samuel Fox and Co., Limited, who hold all the ordinar 
shares), and £15,000 in loans at 4 and 5 per cent. The line is 1% miles in length. 

Accounts to Dee. 31, Carried forward at Dec. 31, 1922, after loan interest and preference dividend, 
£30,415 (compared with £21,736). Director’s qualification, £200 of ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fox, Deepcar. 


Strabane and Letterkenny Railway Company.—Directors: Capt. J. C. Herdman, Rt. Hon. 
Earl of Leitrim, C. R. V. Stoney ; appointed by Great Northern Railway Co. (Ireland), W. P. 
Cairnes, H. S. Guinness; appointed by London Midland & Scottish Railway Co., Maj. J. A. O. W. 
eee = F, Cooke. Secretary: H. Forbes. Office: Stranorlar, co. Donegal. (Telegrams, Forbes, 
x oriar. 

* Pid shee ae le as pet ins Raphoe & Convoy Railway Co. ; name changed in 1904. Line 

te » it m » . 

TAieare ole Dh, re are e); opened for traffic on Jan. 1, 1909; worked by County Donegal 


Authorised share capital, £140,000 ; issued, £121,480 in ordinary shares of £10 (£120,296 paid), and 


i 
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£17,510 in baronial guaranteed shares of £10, with dividends of 4 per cent. per annum guaranteed in 
perpetuity by Donegal County Council and Letterkenny Urban District Council. Borrowing powers, 
£129,000 ; outstanding, £101,500 (all held by County Donegal Railways Joint Committee). in 4 per 
cent, debenture stock, with interest payable annually, Credit to capital at Dec. 31, 1922, £225. 

Accounts, to Dec; 31, submitted Feb. Debenture interest is being met, and interest on baronial 
guaranteed shares is provided by the guarantors ; no dividend yet on the ordinary shares. Debit to 
ORNS at Dec. 31, 1922, £20,418, after allowing £20,405 for liability for unpaid interest and 
dividends. 

Voting power, one vote for every ordinary share up to 10, one for every five shares beyond up to 
100, and one for every 10 beyond. Director’s qualification, 25 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. 


Stratford-upon-Avon and Midland Junction Railway Company.—The Railways Amalgamaticn 
Tribunal on April 3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorp- 
tion Scheme, 1923, by which, in accordance with the provisions of the Railways Act, 1921, seventeen 
subsidiary companies of the North Western, Midland and West Scottish Group, including the Stratford- 
upon-Avon and Midland Junction Railway Company, were absorbed. as from January 1, 1923, by the 
London Midland and Scottish Railway Company (which see), the amalgamated company of the group. 
The scheme provided fora cash payment of £230,075 against the £586,177 Stratford-upon-Avon ordinary 
stock, yielding £39 5s, cash for each £100 of stock. The £91,500 debentures of the Stratford-upon- 
Avon Company which matured July 1, 1923, were paid off at par on that date. 


Swansea and Mumbles Railways, Limited.— Directors: Hon. Mrs. A. K. E. Cooper Smith 
(Chairman), Hon. Mrs. O. V. Daniell, A. B. Williams. Seeretary: E. A. Watkins, F.C.I.S. Office: 
The Elms, Mumbles. (Telephone, Mumbles 20.) 

Registered July 26, 1893, to acquire properties of Swansea & Mumbles Railway Co., Ltd. (regis- 
tered March 31, 1879). Railway, 6 miles of single track, leased (together with properties of Mumbles 
Railway & Pier Co.) for 999 years to Swansea Improvements & Tramways Co.; lease provides for 
total rental to be £10,900 each of first 5 years with £500 increase every 2 years thereafter up to 
maximum of £13,900, rental to be divided between Mumbles and Swansea companies after payment 
of administration expenses, &c. ;—(1) £1,200 to Swansea Co. for interest on loan; (2) £3,397 10s. to 
Swansea Co. for preference dividend ; (8) about £1,000 (at present) to Mumbies Co. for loan interest 
and preference dividends; (4) £2,500 to Swansea Co. for 5 per cent. on ordinary capital ; (5) a sum 
to Mumbles Co. to provide 5 per cent. on ordinary capital of not exceeding £60,000; (6) balance pro 
rata in proportion to ordinary capital, that of Swansea Co. to be always taken at £50,000, and that of 
Mumbles Co. at not exceeding £60,000. (This company formeriy had an interest in Mumbles Railway 
& Pier Co., but in June, 1899, majority of shares was distributed to ordinary shareholders of Swansea 
& Mumbles Railways, Ltd.—one Mumbles share for every 5 Swansea shares, Swansea ordinary shares 
being simultaneously written down by £2 each to £8.) 

Authorised share capital, £120,000; issued and paid-up, £115,500. Borrowing powers, £50,000 ; 
exercised, £30,000. Credit to capital at Dec. 31, 1999, £132. 
£40,000 Ordinary shares of £8, fully paid. Authorised, £40,000. 


£75,500 Four-and-a.half per cent. cumulative preference shares of £10, fully paid, with priority as 
to capital. Authorised, £80,000. Dividend Aug. and Feb. 
£39,000 Four per cent. perpetual debenture stock. Interest Feb. 1 and Aug. 1. 
Accounts to Dec. 31, submitted Feb. Dividends—three years to 1913, 82; nine years to 1922, 93. 
Reserve, £5,410. Interim dividend 1923 413 per cent. in Aug. 
Voting, one vote per share either class. Director’s qualification, 100 shares either class. Transfer 
form, common ; fee, 2s. 6d. Fee for registration of probate, &c., 2s. 6d. 


Swedish Central Railway Company, Limited.—Dzrectors : H. Mannheimer, G. Dillner, C. Frinckel, 
J. C. Kjellberg, W. Philipson. Head Office: Rosenbad 2, Stockholm. | English Committee: Col. A. E. 
Jenkins, Col, C. E. Swaine, C.B. Secretary: Sir W. B. Peat, C.V.O. Registered Office: 11, 
Ironmonger Lane, E.C.2. ; 

Established 1871; went into liquidation 1879; reconstructed 1885. Controlled by Trafikaktie - 
bolaget Griingesberg—Oxelisund, which leases railway, 602 miles, for 50 years from Jan, 1, 1900, 
at £33,500 per annum. 

Capital consists of — 
£165,000 Ordinary shares of £10, fully paid ; held by controlling company, £164,993. 
£216,100 Five per cent. non-cumulative preference stock; held by controlling company, 95 per cent. 
£328,831 Four per cent. perpetual debenture stock. Authorised £325,000. Interest March 1 and 

Sept. 1. 

Accounts to Dec, 31, submitted April (Stockholm). Dividends—twenty-three years to 1922, 5 per 
cent,, plus for 1911 bonus of 8 per cent, Reserve suspense account, £35,427; carried forward, 
£16,875. (Dividends paid by controlling company—1918, 32; 1914, 15; 1915,10; three years to 
1918, 15; two years to 1920, 18; two years to 1922, 15.) 

Voting, one vote per ordinary share or £10 preference stock. Director’s qualification, £500 shares or 
pzefercnce stock. Transfer form, common; fee, 2s. 6d.; stock transferable in amounts of £1, 


Taff Vale Railway Company.—In accordance with the terms of the Railways Act, 1921, the 
undertaking of this company was amalgamated with that of the Great Western Railway Company 
(which see), the amalgamated company of the Western Group as from January 1, 1922. The “Great 
Western Railway (Western Group) Preliminary Amalgamation Scheme, 1922,” embracing five con- 
stituent companies now amalgamated with the Great Western Company, was sanctioned by the 
Railways Amalgamation Tribunal on March 25, 1922, after previously receiving the approval of the 
proprietors of the companies concerned, 

The exchange of Taff Vale into Great Western stocks (effective as from January 1, 1922) was on 
the following basis ;— 
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For each £100 of Taff Vale 3 per cent. debenture stock (amount, £1,526,258), £75 of G.W. 4 per 
cent. debenture stock; 

For each £100 of Taff Vale 4 per cent. preference stock (amount, £3,452,640), £80 of G.W. 5 per 
cent. consolidated preference stock; 
. 2 each £100 of Taff Vale ordinary stock (amount, £5,192,500), £60 of G. W. consolidated ordinary 
stock. 


Taltal Railway Company, Limited.— Directors: F. Henderson (Chairman), H. M. Greenwood 
(Deputy-Chairman), E. B. Forbes, W. W. Parish and C. H. Pearson. Secretary: D. R. Finnis. 
Office: 10-11, Finsbury Circus, E.C.2.—The company was registered June 3, 1881, to take over and 
carry out a concession from the Chilean Government. The concession is in perpetuity, and carries 
no monetary guarantee from the Government. The line is now 172 miles in length, a branch of 
7 miles having been dismantled in 1921-22. 
= The capitalisation consists of following shares and debentures ; credit to capital at June 30, 1923, 

30,401. 

£900,000 Shares of £5, fully paid, including £150,000 issued credited fully paid in Nov., 1912, to 
shareholders—one bonus share for each five shares held—by capitalising reserve fund. 
Latest price in official list, 64. Also quoted Birmingham. 

£55,100 Four-and-a-half per cent. debentures of £100 (bearer), outstanding balance of £300,000 issued 
at 974 in March, 1907. Authorised borrowing powers, % of share capitalissued. Interest 
Jan. land July 1. Repayable by 1925 by cumulative sinking fund of 35 per cent. per 
annum applicable to drawings (May) at par or purchases under par; sinking fund 
increasable at any time on 3 months’ notice from company. First charge on property 
and undertaking; trustees, Hon. A. P. Henderson, C. S. Schrieber. Latest price in 
official list, 963. 

The accounts are made up annually to June 30, and submitted about November, an interim | 
dividend (in 1923 of 3 per cent.) being paid in May. For each of the three years to 1911-12 a dividend 
of 7 per cent. was paid, with a bonus of 2 per cent. each year, while.in November, 1912, a special 
bonus of 20 per cent. was distributed in fully-paid shares, by the appropriation of the reserve fund ; 
for 1912-13, 9; for 1913-14 and 1914-15, 6; for 1915-16, 8; for 1916-17, 9; for 1917-18, 11, including 
a bonus of 2 per cent. ; for 1918-19, 6; for 1919-20, 10; for 1920-21 and 1921-22, 7, after in 1921-22 
transferring £20,000 to revenue from reserve and including £25,623 in respect of income tax re- 
covered ; for 1922-23, 9. Reserve for improvement of water supply, £10,000 ; general reserve, £135,000 ; 
reserve for renewals, &c., £115,624; reserve for depreciation of investments, £28,175 (against invest- 
ments at cost, £236,856) ; carried forward, £15,256, against £19,149 brought down. In respect of 1922- 
23, the profit on railway working was £99,664, compared with £22,716 for 1921-22 and £91,456 for 
1920-21. Gross receipts, July 1 to Nov. 30, 1923, £97,905 (increase, £21,876). 


Voting power, one vote for each share, Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Telegraphic address, Tantamount, London. Telephone number, 7631 London Wall. 


Talyllyn Railway Company.—Managing Director: H. H. Jones, M.P. Office: Towyn, 
Merioneth.—The authorised capital, including loans, is £20,000, of which £15,000 has been issued. 
in ordinary and £5,000 in 44 per cent. loans. The line is 8 miles in length. For 1920 there was 
a loss on working of £107, for 1921 of £176, and for 1922 of £125. Reports are not obtainable, 
but this notice has been revised officially. 


Tambow-Saratow Railroad.—<As this railway has been purchased by the Russian Government, 
particulars of the bonds issued on the undertaking are now given in the notice of the Russian Govern- 
ment debt. 


Tampa and Gulf Coast Railroad Company.—The company operates 86 miles of road in Florida, 
and jts bonds—$750,000 first mortgage 5 per cent. gold, due 1953—are guaranteed as to principal and 
interest by the Seaboard Air Line Railway Company. 


Tampa Northern Railroad Company.—The company operates 67 miles of road in Florida, and is 
controlled by entire stock ownership ($750,000, $250,000 being preferred) by the Seaboard Air Line 
Railway Company. The $1,258,000 first mortgage 5 per cent. gold bonds, due July 1, 1936, (total 
authorised, $5,000,000), are not guaranteed by the controlling company. 


Tampico-Panuco Valley Railway Company, Limited.-—Directors: Sir R. W. Cohen, K.B.E. 
J. B. Aug. Kessler, W. Foot Mitchell, M.P. Secretary: J. H. Simpson. Office: St. Helen’s Court, 
Great St. Helen’s, E.C.3. : 

Registered Feb. 18, 1913, to acquire concession from Federal Government of Mexico for 99 years 
from 1912, later reduced to 70 years from Jan., 1917 (wifhout option of earlier Government purchase) 
for construction of railway of about 60 miles from Tampico to El Higo, and about 35 miles (Tampico 
to Panuco, opened March, 1916) in operation. At the end of the concesion the line is to revert free 
of charge to the Government, which, however, is to pay for the rolling stock in accordance 
with Mexican law. The authorised capital is £300,000 in shares of £1, £224,990 being A and 
£75,010 B, both classes ranking equally in all respects except as regards voting, and the whole 
amount has been issued—as to £807 A shares for cash and the remainder credited as fully paid 
partly to the vendors and partly to the Tampico-Panuco Oil Fields, Limited, and other parties. There 
are also 6 per cent. first mortgage bonds of £100 each for £164,700 (part of £400,000 authorised) 
subscribed for in 1914 by the Tampico-Panuco Oil Fields, Limited, at 85 per cent., while £42,000 has 
been issued as collateral security in respect of advances to the company. The bonds are secured by a 
trust deed as a specific first charge on the concession, rolling stock, &c. 

Ht accounts are made up annually to December 31, and are issued to shareholders only, but this 
“prea pagdeen officially reyised. Voting power, one vote for each A share and three votes for each B 
= a Fetes eee shares of either class to the nominal amount of £100, Transfer form, 

; fee, 2s. 6d. Telegraphic address, Angsaxpet, London. Telephone number, 6822 Avenue, - 
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Tehuantepec National Railway.—-Sterling gold loans of this railway due June 30, 1953 (£1,955,300 
at 5 per cent. and £385,540 at 4} per cent.) are included in adjustment of Mexican Government external 
debt covered by agreement of June 16, 1922, signed between Mexican Minister of Finance (acting under 
authority of President Obregon) and International Committee ot Bangers on Mexico, ratified by Mexican 
Congress on Sept. 29, 1922, and declared operative in Dec., 1923—see under *‘ Mexico” elsewhere. 


In ‘respect of both Joans—Proportion of class A and class B certificates to be issued for arrears of 
interest, 35 per cent. of A (for coupons due July 1, 1918 and Jan. and July 1, 1919) and 65 per cent. 
of B (for coupons due Jan. 1, 1920, to Jan. 1, 1923). Percentaze of current annual interest to be paid 
in cash during five-year period beginning Jan. 2, 1923—first year, 30 per cent. ; second year, 40 per 
cent. ; third year, 50 per cent. ; fourth year, 60 per cent. ; fifth year, 70 per cent. 

Depositaries—London : Glyn, Mills, Currie, Holt & Co. ; New York: New York Trust Co 


Teign Valley Railway Company.—The Railways Amalgamation Tribunal on January 19, 1928, 
sanctioned the ‘‘Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 3), 
1922,” under which, in accordance with the terms of the Railways Act, 1921, nine subsidiary companies 
of the Western Group including the Teign Valley Railway Company were absorbed asfrom January 
1, 1923, by the Great Western Railway Company (which see), the amalgamated company of the group. 
Cash was paid or Great Western stocks were issued in exchange for Teign Valley securities on the 
following basis :— 


For each £100 of T.V. 4 per cent. A debenture stock (£24,000) or 4 per cent. 1884 debenture stock 
(£6,000), £100 of G.W. 4 per cent. debenture stock ; 

For each £100 of T.V. 4 per cent, B debenture stock (£15,000), £80 of G.W. 5 per cent. consolid- 
ated preference stock and £50 in cash in respect of arrears of interest ; 

For each £100 of T.V. 4 per cent. C debenture stock (£19,250), £80 of G. W. 5 per cent. consolidated 
preference stock ; : 

For each £100 of T.V. 5 per cent. No. 1 preference ($1) shares (£40,000), £14 in cash ; 

For each £100 of T. V. 5 percent. No. 2 preference (£1) shares (£22,000), £9 in cash; 

For each £100 of T.V. 5 per cent. No. 3 preference (£1) shares (£10,000), £6 in cash ; 

For each £100 of T. V. ordinary (£20) shares (£15,140), £5 5s. in cash. 


Temiscouata Railway Company.—Directors: J. H. Walsh (President), E. O. Grundy (Vice- 
President), W. N. Campbell, A. H. Cook, A. Fitzpatrick, K.C., A. Laurie, G. D. Wadsworth. 
Secretary and Manager: C. A. Stewart. Office: Rivieredu Loup, Canada. Temzscouata Railway Bond- 
holders’ Committee, Limited.—Directors: J. B. Ball (Chairman), H. Marnham and §8. A. Noble 
Secretary: G. Taylor. Office: Winchester House, Old Broad Street, E.C.2. 

The company was incorporated by Act of the Dominion Parliament in 1885. The mileage of road 
is 113 miles. 

The company is known here by the issue at par in June, 1888, by the then firm of Messrs. Armstrong 
and Co., 51, Bishopsgate, E.C.2, of £274,000 5 per cent. mortgage debentures, and in March, 1889, 
of £50,000 similar bonds, at 98. In May, 1890, the same firm made an issue at 98 per cent. of 
£140,000 5 per cent. first mortgage debentures, specially secured on the St. Francis branch. Interest 
on both issues for the first ten years was provided from subsidies received from the Quebec Provincial 
Government, but on the termination of these subsidies default took place. Subsequently the Temis- 
couata Railway Bondholders’ Committee, Limited, was formed, in order to protect the interest of 
the bondholders, and after some years an Act of the Dominion Parliament was obtained, which came 

into force January, 1905, giving the company power to issue prior lien bonds, and to convert both 
- elasses of pre-existing bonds into consolidated mortgage income bonds. 

The capitalisation now consists of :— 

$1,000,000 Shares of $100, fully paid, the total authorised. 


£50,000 Five per cent. prior lien bonds of £100 each, issued in July, 1906, through the Bank of 
Montreal, 47, Threadneedle Street, E.C.2, at par, with coupons payable May 1 and 
November 1 by the issuing bank, and the principal repayable at par May 1, 1926, with | 
the option to the company to redeem the bonds at any time at 110 per cent. on one 
month’s notice, or at 105 per cent. on six months’ notice; these bonds constitute a 
first charge on the whole of the undertaking. A sinking fund is provided, which is 
applied, as opportunity offers, to purchases, the balance of the fund being invested and 
accumulated ; at December 31, 1923, the redemption fund, including £25,200 prior 
lien bonds purchased, stood at £48,813. Quoted in the official list ; latest price, 92. 

£584,100 Five per cent. consolidated mortgage income bonds. The three old issues of bonds 
described above, with arrears of interest to July, 1904, are under the Act of 1904 
converted into 5 per cent. consolidated mortgage income bonds, ranking after the prior 
lien bonds, the total authorised being £589,200, in bonds of £100 each; the interest is 
non-cumulative, and is payable only if earned, while the principal is to be repaid 
July 1, 1950. The old bonds deposited with the bondholders’ committee have been 
converted, and scrip certificates for £584,100 consolidated mortgage income bonds 
issued, against which the committee have issued their provisional certificates for 
£581,200, leaving £2,900 outstanding. The scrip certificates have not yet been 
exchanged for definitive bonds. For interest payments see below. The provisional 
certificates are quoted in the official list ; latest price, 145. 


The accounts are now made up annually to December 31, and submitted in Canada in March; the 
bondholders’ committee submit their report in June. For the three years to June 30, 1907, a payment 
of 14 per cent. was made in May, 1908, on the provisional certificates for the income bonds ; in respect 
of each of the five years to 1911-12, 1 per cent. was paid on the provisional certificates ; for 1912-13 and 
1913-14, 14; for 1914-15, nil; and for 1915-16, 1 per cent.—nothing was then pa‘d until in respect 
of the year 1920, when the distribution was 4 per cent. For 1921 and 19224 per cent. was again 
paid each year. In respect of the year 1922, after meeting prior lien interest, redemption fund 
instalment and 4 per cent. on income bonds, a credit balance of $7,483 was carried forward, including 
$4,664 brought down. Reserve contingent fund, $25,000. 
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Tenbury Railway.— Registrar: W. Heditch, Great Western Terminus, Paddington, W.2.—The 
undertaking of the Tenbury Railway has been acquired jointly by the London and North Western 
Railway Company, now merged in the London Midland and Scottish Railway Company, and the Great 
Western Railway Company, who guarantee in perpetuity dividends of 45 per cent. per annum on 
the Tenbury Company’s capital of £30,000 in shares of £10. These dividends are calculated to 
June 30 and December 31, and are paid July 31 and January 31 to proprietors registered on the first- 
mentioned dates. Transfer form, special ; fee, 2s. 6d. per deed. The provisions of the Forged Transfers 
Acts of 1891 and 1892 have been adopted, but no charge is made for the protection thus afforded. 


Terminal Railroad Association of St. Louis.—Dzrectors : H. Miller (President), L. W. Baldwim, 
T. H. Beacom, R..N. Begien, W. G. Bierd, E. P. Bracken, J. Fitzgerald, C. M. Kittle, J. M. Kurn, 
J. B. Munson, B. McKeen, C. E. Schaff, J. E. Taussig, D. Upthegrove, W. G. Vollmer and H. A. 
Worcester. Secretary: C. A. Vinnedge. Office: St. Louis, Mo. 

The company was formed in October, 1889, and acquired the lease in perpetuity of the properties of 
the Tunnel Railroad Company of St. Louis, and the St. Louis Bridge Company. Additional terminal 
facilities in St. Louis and in East St. Louis have also been acquired, and the St. Louis Merchants’ 
Bridge Terminal Railway is controlled by stoek ownership. Of the share capital one-fifteenth has 
been issued to each of the following companies:—The Cleveland, Cincinnati, Chicago and St. 
Louis Railway Company; the Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company ; 
the Missouri, Kansas and Texas Railroad Company; the St. Louis-San Francisco Kailroad Com- 
pany; the St. Louis South Western Railway Company ; the Chicago and Alton Railway Company 3; 
the Illinois Central Railroad Company; the Chicago, Burlington and Quincy Railway Company ; 
the Chicago, Rock Island and Pacific Railway Company; the Southern Railway Company ; 
the Louisville and Nashville Railway Company; the Missouri Pacific Railway Company; the 
Baltimore and Ohio Railway Company; the St. Louis, Iron Mountain and Southern Railway 
Company; and the Wabash Railroad Company. The companies holding the share capital have under- 
taken to use the property for ever, and to pay as tolls such an amount as will produce a sum sufficient 
each year to pay rentals and the interest on the bonds. 

The authorised capital stock is $50,000,000, of which $3,087,800 has been issued, and the total 
funded debt as of December 31, 1922, was $34,352,400. The Association guarantees $3,500,000 St. 
Louis Merchants’ Bridge Terminal Railway Company 5 per cent. first mortgage bonds (both principal 
and interest—see notice of that company elsewhere) ; $2,000,000 St. Louis Merchants’ Bridge Company 
6 per cent. first mortgage bonds (interest only); $2,490,000 6 per cent. and $3,090,000 3 per cent. 
preferred stock (dividends only) and $5,000,000 7 per cent. first mortgage bonds (principal and interest) 
of the St. Louis Bridge Company (which see); and $1,250,000 stock (6 per cent. dividend) of the 
Tunnel Railroad Company of St. Louis (which see). 


$3,057,800 Common stock owned by the fifteen proprietary companies. 


$7,000,000 First mortgage 44 per cent. gold bonds of $1,000 each, offered in February, 1892, in 
London—at £197 per bond—and in New York. Coupons are payable April 1 and 
October 1, and the principal falls due October 1, 1939, all payments (guaranteed by 
the proprietary companies) being made in gold in New York by Messrs. J. P. Morgan 
and Co, The bonds are to bearer, but may be registered as to principal only in New 
York, and registered bonds are re-exchangeable into bearer bonds, no fee being charged 
for either operation. Trustee, Guaranty Trust Co. of New York. Quoted in the official 
list ; latest price, 1064. 

$5,000,000 First consolidated mortgage 5 per cent. bonds of $1,000 each. Of this amount $4,600,000 
was offered in May, 1895, in London—by Meesrs. J. S. Morgan and Co. (now Morgan, 
Grenfell and Co.), 22, Old Broad Street, E.C.2, at the price of £193 per bond— 
and in New York. Coupons are payable February 1 and August 1, and the principal 
falls due August 1, 1944. Payments (guaranteed by the proprietary companies) in gold 
in New York, free of U.S. normal income tax up to 2 per cent., by J. P. Morgan 
and Co. Authorised, $12,000,000 ($7,000,000 reserved to retire first mortgage). 
The bonds are, subject to the first mortgage, a charge on the general properties of the 
company, and secured by a ‘‘ first lien on all the stocks and bonds of the St. Louis 
Terminal Railway Company”; trustee, Guaranty Trust Co. of New York. The 
bonds are to bearer, but may be registered as to principal only in New York, and 
again made payable to bearer, no fee being charged for either operation. Latest price 
in New York, 954. . 

$21,790,000 General mortgage refunding 4 per cent. sinking fund gold bonds of $1,000 each, of which 
$1,000,000 was offered for sale in June, 1908, by Messrs. Higginson & Co., 80, 
Lombard Street, E.C.3, and also by Messrs. Lee, Higginson & Co., of Boston, U.S., 
the price in London being £194 per bond. Interest is payable January 1 and July 1, 
and the principal is to be repaid January 1, 1953, but the bonds are subject to redemp- 
tion (now) at any time at 110 per cent. and accrued interest, either as a whole, or for 
the sinking fund, which retires $100,000 bonds annually. All payments (guaranteed 
by the proprietary companies) are made in gold in New York, free of U.S. normal 
income tax up to 2 per cent., by. J. P. Morgan and Co. The total authorised is 
$50,000,000, of which $32,500,000 in all has been issued including $9,010,000 held 
(as at December 31, 1922) by or for the company, and $1,700,000 cancelled for the 
sinking fund. The bondsare a general mortgage on all the property of the company, 
subject to the underlying liens; trustee, Central Union Trust Co. of New York. 
The bonds are to bearer, but may be registered as to both principal and interest in 
New York, and bonds so registered can again be made payable to bearer, the fee 
charged being $1 per operation. Quoted in the official list; latest price, 884. 

$88,000 Equipment trust 6 percent. gold notes, with interest payable January 1 and July 1 


at the American Locomotive Company, New York, and the principal repayable 
$44,00 semi-annually to January 1, 1925. 
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$278,600 Equipment trust 6 per cent. gold notes, with interest payable January 15 and J uly 15, 

at the Guaranty Trust Company of New York, and the principal repayable $22,800 
annually on January 15 to 1935. ; 

Accounts to Dee. 31, submitted April. Oredit to profit and loss at Dec. 31, 1922, $5,140,992, 
against $5,362,262 brought down; appropriated surplus (chiefly to retirement of funded debt), 
$1,766,289 ; insurance and casualty reserves, $502,795; depreciation reserves, $2,011,881. Discount 
on funded debt unamortised, $286,859; unadjusted debit in respect of capital stock issued to 


proprietary companies without consideration, $3,087,500. Net earnings (before taxes) Jan. 1 to Oct. 31, 
1928, $1,349,004 (compared with $1,124,727). 


Texarkana and Fort Smith Railway Company.—Sce Kansas City Southern Railway Co. 


Texas and Pacific Railway Company.—Directors: N. S. Meldrum (Chairman), J. L. Lancaster 
(President), H. A. Bishop, H. Bronner, M. C. Brush, J. G. Drew, K. Gould, G. G. Haven, C. ©. 
Huitt, O. B. Huntsman, A. A. Jackson, D. Milbank, W. C. Osborn, F. J. Shepard, H. L. Utter, J. I. 
Waterbury and W. H. Williams. Recezvers: J. L. Lancaster (Dallas, Tex.) and C. L. Wallace (New 
Orleans, La.). General Offices: Dallas, Tex., and New Orleans, La. Secretary and Treasurer: C. W. 


Veitch (New York). Mew York Office: 120, Broadway. Transfer Agent for Stock and Bonds: Secre- 
tary, 120, Broadway, New York. 


Incorporated by Act of Congress of U.S. A., approved March 8, 1871; charter amended by Acts of 
1872, 1873, 1874, and Feb., 1923. Reorganised in 1888 without foreclosure. Owing to inability to 
meet overdue notes, placed in receivership in Oct., 1916; for proposed plan of readjustment sec 
Additional Notices. System in operation (by receivers), 1,953 miles (1,848 owned); extends from 
New Orleans, La., through Fort Worth, Tex., to El Pago, Tex., with branches and loop lines. The 
land grant was conveyed, in the reorganisation of 1888, to a land trust in which the company has no 
interest, The Missouri Pacific Railroad Company holds $10,000,000 stock, $23,703,000 second mortgage 
bonds, and $2,979,420 notes of the Texas and Pacific Railway Company. 

The authorised capital stock is $50,000,000, of which $38,755,110 is issued and outstanding, and 
the total funded debt as of December 31, 1922, was $60,059,590, including $5,438,590 equipment trust 
notes. Act of Congress of Feb., 1923, approved by stockholders in Dec., 1923, authorised increase of 


capital stock to $75,000,000, and issue of bonds for additions and betterments and general corporate . 
purposes. 


$38,755,110 Shares of $100 fully paid ; $10,000,000 held by Missouri Pacific. Authorised, $50,000,000. 

$24,989,000 First mortgage 5 per cent. gold bonds of $1,000, to bearer, registerable as to principal 
and reconvertible, without charge, outstanding balance of $25,000,000 authorised and 
issued, Interest June 1 and Dec. 1, free of U.S. normal income tax up to 2 per cent. 
at the Bankers Trust Company, New York, or the Fidelity Insurance ‘Trust and Safe 
Deposit Company (trustee), Philadelphia, and the principal repayable June 1, 2000, 
Quoted in the official list ; latest price, 1054. 

$24,662,000 Second mortgage 5 per cent. non-cumulative income gold bonds of $1,000, to bearer, 
registerable as to principal and reconvertible without fee, outstanding balance of 
$25,000,000 authorised and issued, with interest payable in New York, if earned, 
annually on March 1, free of U.S. normal income tax up to 2 per cent. Repayable 
December 1, 2000. All the outstanding bonds except $959,000 were exchanged 
for bonds of the St. Louis, Iron Mountaim, and Southern Railway Company, now 
merged in the Missouri Pacific Railroad Company, which holds the Texas and Pavific 
bonds so exchanged. The mortgage conveys no power of foreclosure on account of 
default in interest unless the first mortgage is foreclosed. Trustee, Bankers Trust Com- 
pany, New York. Interest payments have been as follow :—14 per cent. (the first) in 
March, 1900; 4 percent. in March, 1901;°5 percent. in March of each ot the six years 
to 1907 ; and 34 percent. in March, 1908—nothingsince, Latest price in New York, 51. 


$4,970,000 Louisiana Division branch lines (450 miles) first mortgage 5 per cent. gold bonds of $1,000, 
to bearer, registerable as to principal, with interest payable January 1 and July 1, and 
the principal repayable January 1, 1931, all payments being made, free of U.S. normal 
income tax up to 2 per cent., at the Bankers Trust Company, New York (trustee), 


$5,438,590 Equipment trust obligations as of December 31, 1922, bearing interest— $1,550,000 at 5 per 


cent., and the balance at 6 per cent. ; and maturing by various annual instalments to 
1937. 


The accounts are now made up annually to December 31. Interest on the first mortgage bonds has 
been regularly paid, and payments on the second mortgage income bonds have been made as detailed 
above (none since 1908), For 1922 there was a surplus, after meeting first mortgage interest charges, of 
$1,772,584, which was absorbed by appropriations for investment in road and equipment and miscel- 
laneous purposes, while the credit to profit and loss of $2,097,574 brought down was reduced to 
$551,811 after appropriating a further $898,599 for investment in physical property and deducting loss 
on retired road and equipment, $113,983, and adjustment of amount overestimated in 1920 in respect 
of guaranty period, $956,958. Appropriated surplus, $25,691,267 ; equipment depreciation account, 
$5,749,856. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $5,356,361 (compared with $4,481,344). 


Timoleague and Courtmacsherry Extension Light Railway Company, Limited.— Directors: 
R. Travers (Chairman), D. P. Hawkes and T. J. Canty. Secretary: R. J. Morley. Office: 6, Square 
Street, Clonakilty, Co. Cork.—The company was incorporated in 1889, to construct a railway authorised 
by the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital is £12,000 in shares 
of £5, on which a dividend of 5 per cent. is guaranteed in perpetuity by_a portion of the barony 
of the east division of East Carbery, and the entire barony of Ibane and Barryroe, situated in the 
county of Cork. Of the 5 per cent. guaranteed on the shares as above, 2 per cent. is guaranteed by 
the Treasury. The entire capital has been subscribed and paid up. 


The accounts are now made up annually to December 31, and submitted in March. The earnings of 
the railway not having been sufficient to defray its working expenses, the line (together with that of 
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the Ballinascarthy and Timoleague Junction Light Railway Company Limited, making 9 miles in all) ‘vas, 
under the Tramways and Public Companies (Ireland) Act, 1883, and an Amendment Act of 1584, 
transferred by Order in Council in 1906 to theGrand Jury of the County of Cork, now the County 
Council, and since that date it has been worked by that body through a committee of management 
which they appoint annually. The guaranteed dividend is being paid on the completion of the 
arbitrator’s award (usually in April and October), a small deduction being made to cover secretarial 
work, printing, postage, &c. Voting power, one vote for each share up to 10, one for every 5 shares 
beyond up to 100, and one for every 10 shares beyond 100, with a maximum of 100 votes, Director's 
qualification, 2 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


Tioga Railroad Company.—Road (58 miles) operated by Erie Railroad Co., which owns majority of 
capital stock and pays interest on first mortgage bonds. 


Toledo and Cincinnati Railroad Company.—‘See Baltimore and Ohio Railroad Company, Toledo- 
Cincinnati Division bonds. 
Toledo and Ohio Central Railway Company.—Office : 466, Lexington Avenue, New York. Registrar 
of Bend Transfers: Central Union Trust Company of New York. 
The property (396 miles of road) and franchises of this company, which was established in Ohio in 
1885, have been leased as from January 1, 1922, by the New York Central Railroad Company, which 
owns all the outstanding capital stock. (In 1910 almost the entire ordinary and preferred capital 
was acquired by the Lake Shore and Michigan Southern Company, which, as from January 1, 1915, 
was merged into the New York Central Kailroad Company.) The lease also covers the leasehold interests 
of the company in its subsidiaries, the Kanawha and Michigan Railway Company (169 miles), the 
Kanawha and West Virginia Railroad Company (44 miles), and the Zanesville and Western Railway 
Company (77 miles), and is ‘‘ for the period of the corporate existence of the respective lessors, subject 
to termination by the respective lessees upon ninety days’ notice,” the New York Central to pay as — 
rentals amounts equal to the annual fixed charges and taxes, plus an amount equal to the net income 
for 1921 of the Toledo and Ohio Central, together with all obligations of the latter as lessee of the 
subsidiaries referred to above. The Ohio Central Lines—i.e., the Toledo and Ohio Central and its 
three subsidiaries together with trackage rights—comprised at December 31, 1922, 799 miles. 
The capitalisation is as follows :— 
$5,846,300 Common stock in shares of $100, all held by the controlling company, outstanding 
balance of $6,500,000 authorised and issued, the balance being held in treasury by the 
Toledo and Ohio Central Company. 

$3,701,400 Five per cent. non-cumulative participating preferred stock in shares of $100, all held by 
the controlling company, outstanding balance of $3,708,000 issued, and part of 
$3,750,000 authorised. The balance is held in treasury by the Toledo and Ohio 
Central Company. 4 


$3,000,000 First mortgage 5 per cent. gold bonds of $1,000 (coupon). Interest (free of U.S. normal 
income tax up to 2 per cent.) Jan. Land July 1. Maturity July 1, 1935. Secured on 
197 miles of road. 

$2,500,000 Western Division first mortgage 5 per cent. gold bonds of $1,000 (coupon, registerable as 
to principal), with interest payable (free of U.S. normal income tax up to 2 per cent.) 
April 1 and October 1, and the principal repayable October 1, 1935. The bonds are 
secured as a first charge on the western division of 188 miles, and as a second charge on 
the 197 miles concerned in the first mortgage above. . 


$2,000,000 General mortgage 5 per cent. gold bonds of $1,000 (coupon, registerable as to principal), 
with interest payable (free of U.S. normal income tax up to 2 per cent.) June 30 and 
December 31, and the principal, secured subject to prior charges on all the road owned 
by the company, repayable June 1, 1935. 


$500,000 St. Mary’s Division (60 miles) first mortgage 4 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal), with interest payable February 1 and August 1, and the 
principal repayable February 1, 1951. 


$272,000 St. Mary’s Division first preference 4 per cent. income bonds of $1,000, (of which $253,000 
is held by the New York Central Railroad Company), with interest payable annually 
when earned, and the principal repayable February 1, 1951. A further $228,000 is held 
by the company, completing the total authorised. 5 


There are also equipment trust obligations, including this company’s proportion of New York Central 
Lines joint trusts (which see) and notes and advances due New York Ventral Railroad Co. 

Accounts not now separately issued, but shown in report of New York Central Railroad Co., issued 
in April. Net deficit on Ohio Centra! Lines for 1922, $3,586,808. 


Toledo, Columbus and Ohio River Railroad Company.—Dzrectors: A. J. County (President), 
G. J. Adams, H. 8. Armstrong, W. I. Kinsey, H. C. Oliver, G. W. Patterson, G. Scott, C. M. South, 
H. Tatnall. Office: Pennsylvania Station, Pittsburg, Pa. (Pennsylvania Railroad Co.). 

Consolidation as from July 1, 1911, of Cleveland & Marietta Railway Co. and Toledo, Walhonding 
Valley, & Ohio Railroad Co. Road, 345 miles, leased for 999 years from 1921 by Pennsylvania Railroad 
Co. for fixed charges and 4 per cent. on capital stock. Controlled by Pennsylvania Co. 

Capitalisation consists of — 
$12,000,000 Capital stock; practically all held by Pennsylvania Co. Authorised, $12,000,000. 
$1,130,000 - Cleveland and Marietta Railway first mortgage 44 per cent. bonds of $1,000 each, issued in 

May, 1895, by the then firm of Heinemann and Co. Interest May 1 and 
November 1, free of normal U.S. income tax up to 2 per cent. ; repayable May 1, 1935, a 
sinking fund of 1 per cent. of the outstanding bonds being provided, commencing J uly 1, 
1896, which may be employed in the purchase of bonds if they can be got at or below 
par. All payments, guaranteed by the Pennsylvania Company, are made in gold at the 
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office of the Pennsylvania Railroad Company in New York, where bearer bonds may be 
registered as to principal only, no fee being charged, but bonds once registered must 
remain so. The line is 103 miles in length ; trustee, Farmers’ Loan and Trust Company, 
New York. Quoted in the official list (under the title of the Cleveland and Marietta 
Railway) ; latest price, 105-115. 


$3,445,000 Toledo, Walhonding Valley and Ohio Railroad first mortgage 4 and 44 per cent. gold bonds 
of $1,000 each, $1,489,000 being series A (44 per cents. ), $968,000 series B (44 per cents.), 
and $988,000 series C (4 per cents.). The A series were issued here in September, 1891, 
by the Railway Share Trust and Agency Company, Limited, 4, Bank Buildings, Lothbury, 
E.C.2, at the price of £206 10s. per bond, while the B series are also known here to some 
extent. Coupons on series A and B are payable January 1 and July 1, and on series C 
on March 1 and September 1 ; the principal of series A is to be repaid July 1, 1931, that of 
series B July 1, 1933, and that of series C September 1, 1942, payments being made at 
the Pennsylvania Railroad Company in New York in gold coin, free of normal U.S. 
income tax up to2 percent. The guarantee of the Pennsylvania Company is endorsed on 
the bonds. <A sinking fund of 1 per cent. per annum is to be applied to purchases in the 
market.at par (currency)or under. The amounts outstanding form part of a total author- 
ised and issued of $4,000,000. The bonds are to bearer, but may be registered as to 
principal only at the Pennsylvania Railroad Company, New York, no fee being charged, 
but bonds once registered must remain so. The line is 240 miles in length; trustee, 
Farmers’ Loan and Trust Company, New York. 


Toledo, Walhonding Valley and Ohio Railroad Company.— For particulars of the bonds issued 


here in September, 1891, under this title, see under Toledo, Columbus and Ohio River Railroad 
Company, above. 


Tonopah and Tidewater Railroad Company.—LZondon Office: 16, Eastcheap, E.C.3.—The 
company was incorporated in 1904 in New Jersey. The line is about 170 miles in length, all in 
operation. The share capital paid up is $1,000,000. 

In November, 1905, Messrs. Frederick J. Benson’and Co., 11-12, Blomfield Street, E.C.2, having 
guaranteed the whole issue, offered £500,000 44 per cent. first mortgage debenture certificates of the 
Tonopah and Tidewater Railroad, at par. The debenture stock certificates are unconditionally 
guaranteed, as to both principal and interest, by Borax Consolidated, Limited, and are secured by 
a first charge on £500,000 5 per cent. first mortgage sterling bonds of the Tonopah and Tidewater 
Railway Company; the bonds are held by the Indian and General Investment Trust, Limited, as 
trustee for the holders of the debenture stock certificates, and interest is payable April 15 and 
October 15. The certificates are to be redeemed at par July 1, 1960, but the whole or any part 
thereof may be redeemed prior thereto at 105 per cent. on six months’ notice—if a part only, by 
drawings ; none have so far been redeemed. The redemption of the certificates in 1960 is to be 
provided for by sinking fund policies (subject to payment of the annual premiums) effected with the 
Commercial Union Assurance Company, Limited, and the Alliance Assurance Company, Limited. 
The transfer books of the certificates are kept at the office of the Indian and General Investment 
Trust. Limited, Winchester House, E.C.2. ‘Transfer form, common ; fee, 2s. 6d.; transfers must be 
in multiples of £1. 

The company having authorised an issue of £250,000 of redeemable 5 per cent. sterling bonds of 
£100, £175,000 of the issue was placed in July, 1907, at par, guaranteed as to both principal and 
interest by Borax Consolidated, Limited. Coupons are payable March 1 and September 1, by 
Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3, and the bonds are repayable at 105 
per cent. on July 1, 1960, but the whole or any part of the issue may be redeemed at 105, on six 
months’ notice from the company—if a part only, by drawings; none have so far been redeemed. 
The bonds may be lodged at the London office of the company, and a certificate obtained in 
exchange (free of charge) with interest payable by warrant, while bonds so registered can be 
withdrawn on payment of a fee of 2s. 6d. per bond. This issue ranks after the above-mentioned 
first mortgage debenture certificates. 

At December 31, 1922, there were also loans for $1,693,241. 

The accounts are now made up annually to December 31. No dividend has yet been paid. For 
the year 1922 there was a deficit, after meeting interest charges, of $70, increasing a debit balance 
brought down to $1,228,798, against which there was a corporate surplus of $9,619. Sinking fund 
for first mortgage bonds, $302,538; reserve for depreciation, $68,008. The first mortgage debenture 
certificates and the sterling bonds are quoted in the official list with Financial Trusts. Latest prices — 
debenture certificates, 784; 5 per cent. sterling bonds, 793. 


Toronto, Grey and Bruce Railway Company of Canada.—The 4 per cent. sterling first mortgage 
bonds of £100 each of this company quoted in the official list were issued in exchange for pre-existing 6 
per cent. bonds, and in payment of debts. The total amount is £719,000. The coupons are payable 
January 1 and July 1, in London (at the otfice of the Canadian Pacific Railway Company, 8, Waterloo 
Place, Pall Mall, S.W.1), or at the company’s officein Toronto. The bonds are dated January 1, 1884, and 
are to run for 999 years. As from August 1, 1883, the railway is leased for $140,000 per annum to the 
Ontario and Quebec Railway Company for 999 years. The Ontario and Quebec is in turn leased to the 
Canadian Pacific Railway Company, which guarantees the above payment. The rental is sufficient to 
meet the interest on the above bonds. The bonds are quoted in the official list ; latest price, 82. Also 
quoted at Glasgow. 


Tottenham and Forest Gate Railway Company.—The Railways Amalgamation Tribunal on April 
3, 1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, by 
which, in accordance with the terms of the Railways Act, 1921, seventeen subsidiary companies of the 
North Western, Midland and West Scottish Group, including the Tottenham and Forest Gate Railway 
company, were absorbed as from January 1, 1923, by the London Midland and Scottish Railway Company 
(which sec) the amalgamated company of the group. 

The scheme provides for the cancellation of the deferred (£225,000) and preferred (£225,000) shares 


622 THE STOCK EXCHANGE YEAR-BOOK. 


of £10 of the Tottenham and Forest Gate Railway Company which were all held by the Midland Rail- 
way Company, now merged in tne amalgamated company of the group, and for the exchange of the 
remaining securities on the following basis :— 

For each £100 of Tottenham 4 per cent. debenture stock (£188,000), £100 of L.M. and S. 4 per cent. 
debenture stock ; 

For each £100 of Tottenham 3 per cent. guaranteed preference stock (£150,000), $75 of i..M. and 8. 
4 per cent. guaranteed stock. 


Tournay to Jurbise and Landen to Hasselt Railway Company.— Office: 19, Rue des Cultes, Brussels. 
London Agents: Westminster Bank Limited, 41, Lothbury, E.C.2. 

The company now operates 47 kilometres of road, from Tournay to Jurbise, and in January, 1920, 
the Belgian Government notified the company of its intention to purchase the line at the expiry of the 
concession (December, 1938) for an annuity calculated on the results of the previous five years. For 
. lines already purchased by the Government the company receives an annuity (provisionally fixed at 

Fes.2,840,000, for 1923). 

The capital was formerly in ordinary and 3 per cent. cumulative preference shares, amounting 
originally to Fes, 12,500,000 each in shares of Fes. 500, but in December, 1906, there were issued, in 
exchange for each ordinary share, one new 3 per cent. share of Fes.500 ‘‘of fixed revenue,” 
ranking after the preference shares, and one new ordinary share of Fes. 500 ‘‘ of variable revenue.” 
while in 1908 then existing ‘‘actions de jouissance” were split into tenths, and there are now 960 of 
these in issue. After providing for the preference dividend and sinking fund, and paying 2 per cent. 
on the ‘“‘fixed revenue” shares, surplus profits are to be applied—as to seventeen-twentieths (1) in 
paying a further dividend of 1 per cent. on the ‘‘ fixed revenue” shares, and appropriating a sufficient 
sum for redemption, (2) in making provision for certain reserves, and (3) in paying dividends on the 
‘variable revenue” shares, the balance being distributed amongst the holders of ‘“‘actions de 


jouissance.’’ The original preference shares are in course of redemption (by 1938) by annual drawings - 


in March from a sinking fund of Fes. 45,000 per annum, shares drawn being paid off here at the 
current rate of exchange; the new shares ‘‘ of fixed revenue” are also in process of extinction by half- 
yearly purchases from a sinking fund of Fes. 25,000 per annum. By the operation of the sinking 
funds the amount of the preference shares has been reduced to Fes. 5,567,500, and that of the “* fixed 
revenue” shares to Fes. 3,358,500; the ‘‘variable revenue” shares outstanding amount to 
Fes. 9,234,500. 

Accounts to June 30and Dee. 31, submitted Sept. and March. - Coupons on all classes of shares paid 
by London Agents in April and Oct. at current rate of exchange, less income tax. No payment on 
any shares after that for 1913 until Noy., 1919. Freference share dividends :—In Nov., 1919, Fes. 7.50 
per coupon on coupons 101 to 104; in April, 1920, Fcs. 7.50 per coupon on coupons 105 to 112 (thus 
clearing off arrears) ; in Nov., 1920, April and Oct., 1921 and 1922 and April, 1923, Fes. 6.75 each time ; 
in Oct. 1923, Fes. 6°37 (coupon 119). _ Ordinary shares of tfixed dividend :—In Nov., 1920, April and 
Oct., 1921 and 1922 and April, 1923, Fes, 6.75 each time plus in April, 1923, Fes. 10 on coupon 27 ; 
in Oct., 1923, Fes, 6.37 (coupon 34), Ordinary shares of variable dividend :—In Nov., 1920, Fes. 35 ; 
in April, 1921, Fes. 45; in Oct., 1921, Fes. 36; in April, 1922, Fes. 45; in Oct., 1922, Kes. 36; in 
April, 1923, Fes. 40.40; in Oct., 1928, Fes. 36 (coupon 34). Actions de joutssance :—In April, 1921 
and 1922, Fes. 396 each time: in April, 1923, Fes. 378. 


Trafford Park Company.—Office: Estate Office, Trafford Park.—Incorporated in 1905. Mileage, 
18, worked by Manchester Ship Canal Co. ; controlled by Trafford Park Estates, Ltd. 

_ Authorised capital including loans £229,000, of which £30,000 is issued in 5 per cent. (free of 
tax) debentures, and £94,000 (£71,695 paid up) in ordinary shares, latter nearly all held by 
controlling company which guarantees the debentures. 

Accounts to Dec, 3t. For 1919. loss on ,;working £2,928; 1920, profit £99 ; 1921, loss £2,002; 1922, 
loss of £6,835. Carried forward, debit balance of £12,920, including deficiency of £6,085 brought 
down. Debenture interest duly met. 

Tralee and Dingle Light Railway or Tramway Company, Limited.—The working of this lineis 
now conducted by a committee appointed by the County Council. Secretary to the Committee : 
T. J. O'Connell. Office: Tralee. —The company was incorporated in 1888 to construct a 
light railway under the Tramways and Public Companies (Ireland) Act, 1883. The authorised capital 
is £70,000—£40,000 in guaranteed shares of £5, and £30,000 in unguaranteed shares of £5, all of which 
has been issued and paid up ; on the former a dividend of 4 per cent. per annum is guaranteed in per- 
petuity by the baronies of Corkaguinny, Trughenachmy, and Clanmaurice, and the sanitary district 
of Tralee, and any deficiency on working has also to be made up by the baronies. The guaranteed 
capital was formerly £120,000 in shares of £5, and was guaranteed 4 per cent. dividends—half by the 
Treasury and half by the baronies, &c., as above; but in 1898 the Treasury commuted its liability by 
payment of a capital sum of £80,000, which was applied in repaying two-thirds of the guaranteed 
capital, leaving it as above. The accounts are now made up annually to December 31, and submitted 
in February. Up to the present the working of the line (38 miles in length) has resulted in a loss, 
which has been provided by the baronies. The guaranteed dividend is being paid in March and 
August in respect of the half-years ending the preceding November 30 and May 31. Voting power, 
one vote for each share up to 10, one for every 5 shares beyond up to 100, and one for every 10 shares 
beyond, Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 41, Tralee, 


Tralee and Fenit Railway Company.— Directors : Rt. Hon. Earl of Devon (Chairman), 8. G. Fraser, 
J. H. Ley and W. H. McCowen. Secretary and Receiver: J. G. Vokes. Office : 18, Victoria Street, 8. W.1. 
—The company was incorporated in 1880. The line (now in the hands of a receiver) is 8 miles in length, 
was opened for traffic on July 5, 1887, and is now worked by the Great Southern and Western Railway 
Company for 60 per cent. of gross receipts. 

The authorised capital, including loans, is £60,000, and £15,000 has been issued in ordinary shares 
of £10 (£13,850 received) ; £30,000 in 5 per cent. (now) preference shares of £10, which were guaranteed 
by the barony of Trughenackmy, in the county of Kerry, for 35 years from the opening of the line (i.e. 
up to July 5, 1922); and £15,000 in loans at 5 per cent. Further, there was on June 30, 1923, 
a debit to capital account of £11,891, against which there were temporary loans of £2,146. 


RAILWAYS. — | 693 


The accounts are msde up to June 80 and December 31, and submitted in August and February. 
Half-yearly profit on working account—1917, £574 and £708; 1918, £533 and £723; 1919, £564 and 
£708 ; 1920, £562 and £706; 1921, £527 and £721; 1922, £564 and £312; 1923 (to June 30), £989, 
including £383 credit adjustment in respect of previous half-year. The guaranteed dividend on the 
(now) preference shares was duly paid up to July 5, 1922, when the guarantee expired, but no dividend 
has sinee been paid on the preference shares ; current debenture interest is being met, but at June 30, 
1923, there were arrears amounting to £6,510. Debit to net revenue at June 30, 1923, £6,040 
(after providing for arrears of interest). 

Voting power, one vote for every share of either class up to 10, one for every 5 shares beyond up 
to 100, and one for every additional 10 shares. Director’s qualification, 20 shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed for each class of capital transferred. Fee for registration 
of probate, 5s. ; no other fees. 


Trans-African Railway Company.— Head Office: Oporto. Office of the Trustees for the Bondholders : 
79, Lombard Street, E.0.3. 

The company (Companhia dos Caminhos de Ferro Atravez d’Africa) was formed at Oporto to 

construct a railway in the province of Angola, West Africa, under concession for 99 years from Septem- 
ber, 1885, from the Portuguese Government, by the terms of which the Government guarantees 6 per 
cent, per annum on a cost of £7,110 per mile (the line being about 2275 miles in length) during the 
whole term of the concession, and dating from the opening of each section, the first of which is 
-374 miles long, and the remaining sections 25 miles each. If the net earnings of the line exceed 8 
per cent. on the guaranteed capital, half of the surplus is to go to the Government for repayment of 
advances under the guarantee, with interest thereon at 4 per cent. When these advances have been 
repaid all net earnings belong to the company. For the purposes of the guarantee the working 
expenses are to be calculated at £425 per mile per annum. The Government gave the company 
—all the state lands required fcr the railway, also one-half of the state lands within a zone of 
500 metres (547 yards) on each side of the centre of the railway, in alternate sections with the 
Governinent; exemption from import duties on materials required for the construction and working 
of theline; and exemption from general and municipal taxes, except a duty on goods of not exceeding 
5 per cent, The Government has the right to redeem the concession after 25 years from the com- 
pletion of the line, the price of redemption to be an annuity, for the unexpired portion of the 
concession, equal to the average of the net proceeds of the best five of the seven years immediately 
preceding that in which the redemption takes place. In no case is such annuity to be less than the 
net product of the last of the seven years, or less than 6 per cent. on the capital disbursed in the 
construction of the line. The first section of the line was opened at the end of October, 1888, and 
the whole line has been in operation since 1899. 

The company is known here by the issue in June, 1886, at 817 per cent., and since, of £1,890,000 
5 per cent. first mortgage bonds of £100 (known 4s series A) and £20 (known as series B), being 
the total authorised. Coupons are payable January 1 and July 1 (see below), and the principal is to be 
repaid by a sinking fund calculated to extinguish the issue by the expiration of the concession, by half- 
yearly drawings in June and December (commenced June, 1887), in Oporto. Coupons are payable 
in London, Oporto, Lisbon or Amsterdam, and the principal of the bonds is ee in London, 
Oporto or Lisbon—payments in London being made by Lloyds Bank Limited, 39, Threadneedle 
Street, E.C.2, Amount outstanding, £1,828,100, including £22,000 drawn but not paid. Trustees, 
A. de Q. Montenegro and T. W. Horne. The service of the bonds was duly met up to July, 
1918, but interest due since is in arrear, and no payment of drawings has taken place since that date. 
The share capital subscribed is $3,600,000 in shares of $90, all of which is paid up, and there 
are loans for $18,000. 

In July, 1918, it was announced that the Portuguese Government having taken possession of the 
railway, and not having paid the amount claimed by the company from the Government under their 
guarantee, the company were unable to remit the amount necessary to redeem the drawn bonds or to 
pay the coupons due on January 1, 1919. No remittance has since been received, and proceedings 
have been instituted by the company and the trustees for the bondholders against the Portuguese 
Government in respect of the seizure of the railway. 

The accounts are made up annually to June 30, and submitted in November or December. 
In 1911-12 the gross earnings were $239,447 ; in 1912-13, $374,310; in 1913-14, $312,957 ; in 1914-15, 
$390,106 ; in 1915-16, $386,101 ; in 1916-17, $414,478; and in 1917-18, $485,501, while the ordinary 
working expenses of the railway in 1917-18 were $418,850—since then the line has been operated by the 
Portuguese Government, Voting power, one vote for each 20 shares; maximum, 40 votes, including 
proxies, The bonds are quoted in the official list; latest price, 5-15. 


Trans-Caucasian Railroad.-—Particulars of the bonds secured on this road will be found in the 
statement of the Russian Government debt, 


Trans-Zambesia Railway Company, Limited.—Dzrectors > L. Oury (Chairman), Sir R. L. Antrobus, 
K.C.M.G., C.B. (nominated by the Government of Nyasaland), N. B. Dickson, O.U.E., Hon. M. W. 
Elphinstone, 'T. L. Gilmour and N. De F, Queriol. Secretary: OC. Mech. Cacey. Office: 3, Thames 
House, Queen Street Place, E.C.4.—The company was registered December 24, 1919, to construct and 
work in the territory of and under a concession from the Companhia de Mocambique in Portuguese 
Hast Africa, a railway approximately 156 miles in length ‘‘ between a point on the southern bank of the 
Zambesi River, opposite the terminus of the Central Africa Railway on the northern bank of that 
river, and a point on the Beira Junction Railway 28 kilometres distant from Beira.” A working 
arrangement has been entered into with the Beira Junction Railway (Port Beira to Fontesville), 
Limited, whereby the company will have running rights over the 28 kilometres of the Beira Junction 
Line into Beira and will also have at Beira all terminal facilities and access to and use of wharves 
and quays. The railway was opened for public traffic on July 1, 1922. The company took over in 
1922 the Zambesi River fleets of the African Lakes Corporation, Limitel, and the British Central 
Africa Company. : eke. ; 

The railway concession is for ninety-nine years from November 4, 1919, at the expiration of which 
the company has to hand over to the Portuguese Government the lines in good working condition with all 
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the fixed plant and rolling stock, buildings, wharves, docks, &c., without indemnity. The concessjon 
includes among others the following provisions :—The right to construct wharves aud quays at Beira 
and at the terminal on the Zambesi; the free grant, during the concession, of all the lands necessary 
for the laying of the track as well as for the docks and wharves, and in general for all works exclusively 
destined for the service and for the exploitation of the railway ; the free grant of alternate square plots 
of land of 2,500 hectares on each side of the railway track; and exemption from import duties on all 
fixed plant, rolling stock and constructional materials for a period of ten years. During the period of 
the concession no parallel line of railway or tramway within a zone of 100 kilometres on each side of 
the track (except urban tramways or railways exclusively intended to facilitate agricultural or industrial 
exploitations, the use of which shall not be open to the public) shall be constructed. 

The Companhia de Mogambique has the right to nominate one-half of the members of the board, 
including the chairman, and at any time after the expiration of twenty years from November 4, 1919, 
may repurchase the concession with all the railway and telegraph lines, quays, docks, warehouse 
buildings, &c., but excludiag the plots of land. To ascertain the purchase price, from the net annual 
profits obtained by the railway company during the seven last years preceding that in which the 
purchase is effected, the net proceeds of the two least favourable years are to be deducted, and the 
average profits of the five remaining years, or the net proceeds of the last of the seven years if in excess 
of the average profits of the said five years, is to be taken as a basis for the amount of the annuities 
during the number of years remaining to run until the expiration of the concession; these annuities 
are to be capitalised at the rate of 34 per cent. ; and the capital is to be paid in one sum in gold to 
the railway company before the railway is taken possession of. The sum to be paid is not in any case’ 
to be less than the amounts expended, plus 20 per cent. and less amortisations made. 

Authorised, issued and paid-up share capital, £600,000. Borrowing powers, £,1,200,000 in excess of 
nominal capital ; exercised, £1,400,000. 


£600,000 Shares of £1, all except 7 signatories’ shares allotted credited fully paid to Cia. de 

Mocambique, Government of Nyasaland Protectorate and others as part purchase 
consideration. 

£1,200,000 Six per cent. guaranteed first mortgage debentures of £100, £500 and £1,000 (bearer), sold at 
93 in Jan., 1920, by Messrs. Erlangers, the purchasers. Interest June 30 and Dec. 31. 
Repayable at par—on or before Jan. 31, 1965, or atany time after Jan. 31, 1925, on 
6 months’ notice from company; cumulative sinking fund provided of £30,000 per 
annum commencing 1925 applicable to 40 annual drawings at par or purchases below par. 
Interest for 25 years and sinking fund for 20 years guaranteed by Nyasaland Protectorate. 
Secured by trust deed of Jan. 16, 1920, as first mortgage on concession, railway and works, 
and floating charge on undertaking and assets ; trustees, Sir Arthur Lawley, G.C.S.1., 
G.C.1.E., K.C.M.G, (nominated by Government of Nyasaland), Earl of Selborne and Earl 
of Midleton. No prior or pari passu charge may be created without extraordinary 
resolution of debenture holders. Payments at—Messrs. Erlangers, 8, Crosby Square, 
E.C. 3; Standard Bank of South Africa, Ltd., 27, Nicholas Lane, E.C.4 ; and National 
Bank of South Africa, Ltd, Circus Place, E.C.2. Latest price in official list, 93. 


£200,000 Five-and-a-half per cent. 10-year guaranteed notes of £100 (bearer), sold at 97 in Aug., 1923, 
by Messrs. Erlangers, the purchasers. Coupons June 30 and Dec. 31. Maturity Aug. 1, 
1933 ; redeemable earlier at 105 at any time on 3 months’ notice from company or in 
event of voluntary liquidation. Principal and imterest guaranteed by Nyasaland 
Protectorate. Payments by Messrs. Erlangers, 8, Crosby Square, E.C.3. Latest price 
in official list, 983. 

Accounts to Dec. 31, usually submitted Nov. (Railway opened July, 1922). Assets at Dec. 31, 1921— 
expenditure on railway, £1,529,066 ; commission and discount on debentures and preliminary expenses 
£168,841; debtors and stores, £38,524; due from Nyasaland Government, £70,181 (repayable out of 
future profits); cash, £119,113. Contingent liabilities—£104,821 with interest repayable to Nyasaland 
Government out of future profits; £57,449 in respect of rolling stock purchased on hire purchase 
agreement. Accounts for 1922 not issued by Jan. 7, 1923. 

Voting, one vote per share. Director’s qualification (other than appointed by Cia. de Mocambique), 
must be a shareholder. Transfer form, common; fee, 2s. 6d. ‘lelegraphic address, Zamberailo, 
Cannon, London. Telephone number, 4121 City. 


Trinity and Brazos Valley Railway Company.—The $500,000 capital stock of this company is 
owned jointly by the Colorado and Southern Railway Company and the Chicago, Rock Island and 
Pacific Railway Company. First mortgage bonds for $8,760,000 (the only funded debt) are deposited 
under the Colorado and Southern refunding mortgage. The road in operation is 315 miles, part located 
;n an oil region, and the undertaking has been in the hands of a receiver since 1914, 


Troitzk Railway Company.—In September, 1910, applications were received for the purchase at 974 
per cent., of £595,960 44 per cent. bonds of this railway, and in May, 1913, applications were received for 
the purchase of the remaining £3,100,000 of the authorised issue of £3,695,960. The bonds are to bearer, 
of £20 (189 roubles), £100 (945 roubles) and £500 (4,725 roubles) each. Coupons are payable April 1 and 
October 1, and the principal is repayable at par by annual drawings on January 1 (commencing in 1914 
as regards the 1910 issue, and 1915 as regards the 1913 issue, and terminating in 1994), while the company 
has the right from the year 1920 to increase the redemption fund, or to pay off the whole or any part 
of the loan at par, on three months’ notice; amount outstanding, £3,679,320. Interest due April 1, 
1918, and since is inarrear, and no drawing took place in any of the six years to 1923. Both the prin- 
cipal and interest are unconditionally guaranteed by the Russian Government, and are free from all 
present or future Russian taxes. Payments on the September, 1910, issue are made in London by 
Lloyds Bank Limited, 72, Lombard Street, E.C.3, and the Russo-Asiatic Bank, 64, Old Broad 
Street, E.C.2, and payments on the 1913 issue are made in London by the British Bank for Foreign 
Trade, Limited, 48, Bishopsgate, E.C.2, while payments on both 1910 and 1913 issues may also be 
received in Petrograd or at Troitzk. The total length of the lines to be constructed with the proceeds 
of these issues was about 380 miles. Regular traffic over the main line from Troitzk to Tcheliabinsk—a 
distance of over 80 miles—was commenced in September, 1912. The Troitzk-Koustanai branch line 
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was opened for temporary traffic in October, 1913, The bonds are quoted in the official list; latest 
price, 9. 


Trujillo Railway (Peru) Limited,—Sece Peruvian Corporation, Limited. 


Tunvel Railroad of St. Lovis.—Office: St. Louis, Missouri. London Agents: Messrs. Morgan, 
Grenfell and Oo., 22, Old Broad Street, E.C.2. 

The Tunnel Railroad of St. Louis and the St. Louis Bridge were leased in perpetuity to the 
Wabash and the Missouri Pacific Railway Companies, the terms, as regards the tunnel, being that the 
lessee companies guarantee absolutely and unconditionally 6 per cent. per annum upon the $1,250,090 
($100 shares) Tunnel stock, payable January 1 and July 1. As from October 10, 1889, the lease of 
the properties was transferred to the Terminal Railroad Association of St. Louis, a notice of which 
will be found elsewhere. Engagements are regularly kept, all payments being made at Messrs. J. P. 
Morgan and Co. in New York. The shares are quoted in the official list ; latest price, 1184. 


Union Pacific Railroad Company.— Directors: C. R. Gray (President), R. 8. Lovett (Chairman), 
O. Ames, N. Carlton, R. W. Goelet, E. R. Harriman, W. A. Harriman, M. Hughitt, Jun., C. A. 
Peabody, C. B. Seger, C. A. Stone, F. A. Vanderlip and P. M. Warburg. Secretary: T. Price (New 
York). Offices: 120, Broadway, New York, and Union Pacific Building, Omaha, Neb. 

The Union Pacific Railway Company passed into receivers’ hands in October, 1893, and the present 
company was incorporated in 1897, and tock possession of the Union Pacific main line on February 1, 
1898, and the Kansas Pacific lines on April 1, 1898. The Union Pacific system, at December 31, 1922, 
comprised 9,429 miles in operation, of which 3,708 were operated by the Union Pacific Railroad 
Company (3,644 owned), 2,367 by the Oregon Short Line Railroad Company (2,204 owned), 2,238 by 
the Oregon-Washington Railroal and Navigation Company (1,975 owned), and 1,137 by the Los 
Angeles and Salt Lake Railroad Company (1,006 owned). The Union Pacific Railroad Company holds 
all the capital stock of the Oregon Short Line Railroad Company, which in turn holds practically 
all the capital stock of the Oregon Washington Railroad and Navigation Company, and the Union 
Pacific and the Oregon Short Line each hold one half of the capital stock of the Los Angeles and 
Salt Lake Railroad Company. The system extends from Kansas City, Mo., and Council Bluffs, Iowa, 
westwards through Denver, Col., and Cheyenne, Wyo., to Butte, Mont., Spokane and Seattle, Wash., 
Portland, Ore., and, through Salt Lake City, Utah, to Los Angeles, Cal. The company also holds 
nearly all the capital stocks of the St. Joseph and Grand Island Railway Company (250 miles), and is 
one of the twelve proprietary companies of the Kansas City Terminal Railway. 

On June 30, 1914, either directly or through subsidiary companies, the company held a very large 
amount of shares in other companies, which included a holding of $126,650,000 in the Southern 
Pacific Company, but in December, 1912, the United States Supreme Court gave a decision to the 
effect that the control of the Southern Pacific by the Union Pacific was illegal; after prolonged negotia- 
tions plans were submitted to the court in June, 1913, and subsequently approved, under which 
$38,292,400 of the Southern Pacific Company’s shares was sold to the Pennsylvania Railroad Company 
in exchange for $42,547,200 in equal amounts of Baltimore and Ohio Railroad common and preferred 
shares, and the remaining: $88,357,600 was placed in trust, and is now represented by certificates of 
interest issued by the Central Trust Company of New York as trustee, which were offered for sale 
(having been underwritten) in August, 1913, to common and preferred shareholders of the Union 
Pacific Railroad Company at $92 per share, the price of issue including two quarterly dividends, 
payable April 1 and July 1, 1913, of 14 per cent. each ; subscriptions were received in London by Baring 
Brothers and Co., Limited, 8, Bishopsgate, E.C.2. Besides the Baltimore and Ohio shares received 
from the Pennsylvania Railroad Company, the Union Pacific, through a subsidiary, also had at June 
30, 1918, $32,334,200 common shares and $7,206,400 preferred shares of the same company ; early in 
1914 it was decided to distribute the bulk of these shares amongst the Union Pacific common 
shareholders, but the actual distribution was not carried out until July, 1914, owing to litigation, 
although the warrants for the distribution were issued in March, 1914. The chief shareholdings in 
other companies (apart from the controlling interests described above) consisted at December 31, 1922, . 
of $22,500,000 of common shares and $2,250,000 of preferred shares in the Illinois Central Railroad 
Company, a further $9,200,000 common and $920,000 preferred of the Illinois Central being held by 
the Railroad Securities Company, all of whose capital stock ($3,486,420 common and $1,936,900 pre- 
ferred) is held by the Union Pacitic ; $21,000,000 of shares in the New York Central Railroad Company, 
$3,594,035 of common shares and $1,805,992 of preferred shares in the Baltimore and Ohio Railroad 
Company, $4,420,600 of common shares in the Chicago and North Western Railway Company and 
$1,845,000 of preferred shares in the Chicago, Milwaukee and St. Paul Railway Company. The 
company’s holding of $10,343,100 Chicago and Alton Railroad preferred stock was written off in 1922 
in view of the position of the Chicago and Alton Company (in receivership). 

The total authorised capital stock (common and preferred) of the Union Pacific Railroad Com- 
pany is $496,178,700, of which $321,835,100 has been issued and is outstanding, and the total funded 
debt of the company at Dec. 31, 1922, was $229,468,105 with the public and $33,498,000 held by the 
company. A further $20,000,000 Union Pacific Railroad bonds (first lien and refunding 5 per cents., 
described below) was issued in Sept., 1923. With regard to the Union Pacific System, the $176, 100,000 
of capital stocks of the constituent companies was all but $1,500 held within the system, and the total 
funded debt (Union Pacific, Oregon Short Line, Oregon-Washington and Los Angeles and Salt Lake) was 
$387,980,875 outstanding in the hands of the public, and $154,871,500 owned within the system, of 
which $27,577,000 was pledged. The Union Pacific Railroad Company is also liable as guarantor for 
principal and interest of —$4,000,000 Denver Union Terminal Railway Company 43 per cent. bonds 
due March, 1964 (jointly with five other railroad companies); $50,000,000 Kansas City Terminal 
Railway Company 4 per cent. bonds due January, 1960 (jointly with eleven other companies) ; and 
$25,000,000 Pacific Fruit Express Company equipment trust series A 7 per cent. certificates (jointly 
and severally with the Southern Pacific Company). 

- $222,291,600 Common shares of $100, part of a total authorised of $296,178,700. Quoted in the 
Official list; latest price, 1493. Also quoted at Birmingham, Bradford, Bristol, 

Glasgow, Halifax and Sheffield. 
$39,543,500 Four per cent. non-cumulative preferred shares of $100, with priority also as to capital. 
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Authorised, $290,000,000. Dividends Apri! and Oct. Latest price in official list, 83. 
Also quoted Bradford, Glasgow, Halifax. 


$100,000,000 First mortgage railroad and land grant 4 per cent. gold bonds of $500 and $1,000 each. 


Interest is payable January 1 and July 1, and the principal falls due July 1, 1947, 
all payments being made in gold at the company’s office in New York free of federal 
income tax up to 2 per cent. The above is the total authorised, and the mortgage 
(1897) covers the original road (about 2,000 miles), the land grant (see below), and 
terminals, &e. Trustee, Bankers Trust Company of New York. Most of the bonds 
are to bearer, but some are registered. Quoted in the official list ; latest price, 100-110. 
Also quoted at Glasgow. 


$26,835,225 'Twenty-year four per cent. convertible gold bonds of $500 and $1,000 each, outstanding 


balance of $75,000,000 authorised and issued in May, 1907—about $2,000,000 to 
holders of preferred and common shares of the company at par, the remainder 
being taken by a syndicate. Interest is payable January 1 and July 1, and the 
bonds are to be repaid July 1, 1927, all payments being made at the office of the 
company in New York in gold coin, free of federal income tax up to 2 per cent. 
Holders had the option of converting at any time prior to July 1, 1917, into common 
shares of the company, taken at $175 per share, and the company has reserved the 
right to call the whole issue, but not any part thereof, for repayment on any 
interest date on ninety days’ notice at a premium of 23 per cent. and accrued 
interest. Trustee, Bankers Trust Company, New York. By the exercise of the 
option of conversion into shares the amount has been reduced from $75,000,000 
to $26,835,225. The bonds are to bearer, but may be registered as to principal only, 
or may be exchanged for bonds registered as to both principal and interest. Quoted 
in the official list ; latest price, 106-116. : 


$63,598,000. First lien and refunding mortgage 4 per cent. bonds (further $14,098,000 dollar 


and 
£460,800 


bonds in treasury). Of these bonds $50,000,000 (£10,000,000) was issued in June, 
1908, £4,000,000 in bonds of £100 and £200 each being sold at 954 in London; and 
$30,000,000 in bonds of $500 and $1,000 each in New York; and in September, 1910, 
a further £1,500,000 in bonds of £100 and £200 was issued at 97 and interest accrwed 
to October 17, 1910. 

The interest dates are March 1 and September 1, and the principal is due June 1, 
2008, but all the bonds outstanding (but not any part thereof) may be redeemed 
at the option of the company at 1073 per cent. and accrued interest, on any interest 
date (now), subject to at least three months’ notice. All payments are made free 
of federal income tax up to 2 per cent. on sterling bonds in London by Baring 
Brothers and Co., Limited, 8,. Bishopsgate, E.C.2, and at the company’s office in 
New York; and on dollar bonds at the company’s office in New York only. Sterling 
bonds may be converted into dollar bonds at the fixed rate of $4.85 to the £. Sterling 
bonds may be registered with Baring Brothers and Co., Limited, either as to principal 
only, or as to principal and interest; bonds registered as to principal only may be 
reconverted to bearer bonds, but when once registered as to principal and interest 
they must remain so. .Dolar bonds may be registered in New York as to principal 
only, or as to both principal and interest, and in both cases reconversion may be 
effected into bearer bonds, The sterling bonds are quoted in the official list ; latest 
price, 903. Also quoted at Glasgow. 

First lien and refunding mortgage dated June 1, 1908, is for total authorised of 
$200, 000, 000 ; $100,000,060 reserved to retire first mortgage railroad and land grant 
bonds above ; balance issuable only for construction or acquisition of additional lines 
or property. Secured by direct mortgage on 3,558 miles of road (first lien on 1,468 
miles of this) and on equipment, terminals, &c., embracing main Union Pacific lines 
between Council Bluffs, Iowa, and Ogden, Utah; Kansas City, Mo.; Denver, Colo., 
and Cheyenne, Wyo., and numerous branches. Trustee, Equitable Trust Co. of New 
York. See also 5 per cents below. 


$20,0C0,000 First lien and refunding mortgage 5 per cent. bonds of $1,000 (bearer, registerable as to 


principal or exchangeable for fully registered bonds and reconvertible), sold at 995 in 
New York by Kuhn, Loeb & Co. in Sept., 1923. Interest\March Lland Sept. 1, free of 
U.S. normal income tax up to2 per cent. Maturity June 1, 2068; redeemable (all 
but not part) at 1074 on any interest date on 3 months’ notice from company. 
Payments in gold at company’s New York office. As to security, Xc., sce deseription 
of first lien and refunding mortgage under 4 per cents. whove; first lien and refunding 
mottgage covers not more than 4 per cent.. interest, and balance of 1 per cent. on 
this issue is secured (subordinate to principal of first lien and refunding mortgage 
and interest thereon at 4 per cent.) by supplemental indenture by lien on the 
same properties. Latest price in New York, 92. 


$20,000,000 ‘Ten year 6 per cent. secured gold bonds of $1,000 each, issued in New York in July, 


1918, to provide new equipment, &c. Interest is payable January 1 and July 1, and 
the principal is repayable July 1, 1928, at par, payments being made at the oftice of 
the company in New York. Secured by the deposit of $30,000,000 par value of 
bonds of other companies owned. The bonds wereissued to bearer or registered as to 
principal and interest, and bearer bonds can be exchanged for registered bonds. or vice 
versa, the fee charged being $1 for each new bond issued or exchanged, plus any 
charge for stamp tax or other Government charge connected therewith. Latest 
price in New York, 1023. 


$10,000,000 Equipment trust series A 7 per cent. certificates, of $1,000 each (coupon, registerable 


as to principal only), issued in New York in June, 1920, Interest is payable June 1 


RAILWAYS. 627 


and December 1, and the principal is repayable $833,000 annually June 1, 1924, 
to June 1, 1934, both inclusive, and $837,000, on June 1, 1935. é 

$6,800,000 Equipment trust series B 5 per cent. certificates of $1,000, issued in March, 1922, with 
interest payable March 1 and September 1, and the principal repayable $618,000 
maar on March 1 from 1927 to 1936, both inclusive, and $620,000 on March 1, 
1987. 

$5,€87,000 Equipment trust series C 45 per cent. certificates of $1,000, issued in May, 1923. 
Interest May 1 and Nov. 1. Repayable $517,000 annually on May 1, 1928-38. 


For particulars of funded debt of Oregon Short Line Railroad and Oregon-Washington Railroad 
and Navigation Co., sce notices of those companies elsewhere. Of $59,022,000 funded debt of Los 
Angeles and SaJt Lake Railroad Co. only $17,000 was held by public at Dec. 31, 1922, balance being 
held by Union Pacific and Oregon Short Line. | 

Accounts (Union Pacific System—Union Pacific, Oregon Short Line, Oregon-Washington and Los 
Angeles and Salt Lake) to Dec, 31, submitted April (Salt Lake City, Utah). Dividends (Union 
Pacific)—seven years to 1913, 10; 1914, 84 plus 12 per cent. in preferred stock and 22 per cent. in 
common stock of Baltimore and Ohio Railroad Co. and $3 per share in cash; two years to 1916, 8; 
six years to 1922, 10. Credit to profit and loss at Dec. 31, 1922, $154,776,818 (compared with 
$149, 390,138) ; corporate surplus, $219,437,220 ($29,260,114 to additions to property and $34,740, 468 
to depreciation of securities reserve); fire insurance reserve, $1,117,638; depreciation reserve, 
$41,972,709. Unamortised discount or funded debt, $1,207,073. Dividends for 1923—24 per cent. in 
April, July and Oct., 1923, and Jan., 1924. 

Net earnings (before taxes) Jan. 1 to Oct. 31, 1923—Union Pacific, $31,293,022 (compared with 
$27,114,543); Oregon Short Line, $8,103,200 (compared with $7,560,496); Oregon-Washington, 
$3,126,089 (compared with $1,399,404) ; St. Joseph & Grand Island, $386,273 (compared with $308, 162). 

Land Grant :— 


At Dec. 31, 1922, company owned either directly or through Union Pacific Land Co. (entire share 
capital owned) 926,276 acres of land. Owing for lands sold, $366,433; sales in 1922, 270 acres for 
average of $70.07 per acre ; excess of disbursements over receipts, $34,188. 


United New Jersey Railroad and Canal Company.—Office : Trenton, N.J.—Railroad, 165 miles ; 
canal, 65 miles. Leased to Pennsylvania Railroad Co. for 999 years from 1871 for fixed charges and 
10 per cent. per annum on capital stock. 
In March, 1901, issue of sterling bonds was repaid, and company has now no London Agents. 
Capitalisation consists of — 


$21,240,400 Capital stock in shares of $100. Authorised, $21,240,400. Guaranteed 10 per cent. 
dividend quarterly Jan., April, July and Oct.. 


$18,176,000 General (now first) mortgage bonds of $1,000 (bearer, registerable, but not reconvertible 
to bearer), outstanding balance of $20,000,000 ($1,824,000 at 4 per cent. fell due Feb. 1, 
1923). Authorised, $20,000,000 ; secured on all the properties ; trustee, Fidelity Trust 
Co., Philadelphia. Bonds are in the following series; interest on all March 1 and 
Sept. 1; payments (guaranteed under lease) in gold, free of U.S. normal income tax 
up to 2 percent, at Pennsylvania Railroad Co. in Philadelphia or New York. 
$6,020,000 4 per cents. due Sept. 1, 1929. 
$9,646,000 4 per cents. due March 1, 1944, Latest price in New York, 924 
$841,000 4 per cents. due Sept. 1, 1948. | 
$5,669,000 33 per cents. due March 1, 1951. 
Accounts not issued. 


United Railroads of Yucatan.—General Offices: Merida, Yucatan, Mexico. London Agents: 
J. Henry Schréder and Co., 145, Leadenhall Street, E.C.3. (Telegraphic address, Schréder, Stock, . 
London. ‘Telephone number, 9170 Avenue). 


The company (Ferro-Carriles Unidos de Yucatan) was incorporated under laws of the Republic of 
Mexico in 1902, to amalgamate three railway and two pier companies, and shortly after its formation 
it purchased a wharf, while in 1908 it acquired another railway, and now owns 503 miles of line. 
The company is working under six concessions granted by the Federal Government; one concession 
is perpetual, and the remaining five are for periods of years expiring in and after 1970, and upon 
the termination of the concessions the railroads comprised therein revert to the Government free 
from all mortgage. 


The share capital fully paid up is $23,000,000, Mexican currency, and in June, 1910, there were 
offered for subscription by Messrs. J. Henry Schroder and Co., 145, Leadenhall Street, E.C.3, 
£825,000 of first mortgage 5 per cent. redeemable gold bonds of £50, £100, £200 and £500 each 
(with their equivalents in Mexican, American, German and Dutch coinages also expressed on them), 
at the price of 96 per cent., the lists being simultaneously opened in Amsterdam and Hamburg. The 
bonds are secured by a first mortgage on the company’s concessions and entire undertaking, ‘‘ excepting 
only some unimportant property not necessary to its operations”; they are free from all Mexican 
taxes, have interest payable April 1 and October 1 (as to payments, see below under accounts), 
and are to be repaid from a cumulative sinking fund commencing April 1, 1918, and calculated 
to be sufficient to redeem the whole issue not later than April 1, 1950, the date of maturity 
of the bonds, such sinking fund to be applied either to the purchase of bonds in the market at or 
below par, exclusive of accrued interest, or by half-yearly drawings at par in June and December. 
Moreover, the company has reserved the right to pay additional moneys to the sinking fund, or to 
redeem the whole or any part of the issue on any interest date now, on three months’ notice, 
at 101 per cent.; amount outstanding, £707,450. The trustees for the bondholders are Baron 
B. Schréder, Mr. S. Chapman and Mr. Moritz Rosenthal. Payments on the bonds are made in 
London (by Messrs. J. H. Schréder and Co.), Mexico, America (in New York by Messrs. Ladenburg, 
Thalmann and Co., 25, Broad Street), Germany and Holland. ‘The company has no other funded debt. 

The accounts are made up annually to December 31, and submitted in Merida, Yucatan, about June. 
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Interest on the bonds due April 1, 1915, was paid on July 28, 1915, that due October, 1915, was paid 
on March 22, 1916, that due April, 1916, was paid on May 7, 1917, that due October, 1916, was paid on 
June 7, 1917, and that due April, 1917, was paid on July 10, 1917, with on each occasion interest at the 
rate of 5 percent. per annum ; interest payments were then made on due dates to April 1, 1919, but the 
October 1, 1919, coupon was not paid until March 1, 1920, the April 1, 1920, coupon until November 16, 
1920, the October 1, 1920, coupon until October 2, 1922, and the April 1, 1921, coupon until July 
2, 1923, together with on each occasion interest at the rate of 5 per cent. perannum. Subsequent 
coupons are in arrear (December, 1923). Debit to profit and loss at December 31, 1921, Mex. $163,825 ; 
interest unpaid, Mex. $779,604. Reserve fund, Mex. $713,788; contingencies fund, Mex. $200,000. 
The bonds are quoted in the official list ; latest price, 46. 


United Railways of the Havana and Regla Warehouses, Limited.—Directors: Rt. Hon. Lord 
Ashfield (Chairman), Sir H. M. Jackson, Bart., C.B.E. (Deputy-Chairman), Hon. A. O, Crichton, W. E. 
Ogilvie, R. Popkiss, Lt.-Col. C. A. R. Scott, D.S.0., C. J. C. Scott. General Manager: Brig.-Genl. 
A. Jack, C.B., C.M.G., C.B.E. London Manager and Secretary: W. J. Maslen, F.C.1.S. Office: 
Dashwood House, E.C.2.—The company was registered February 8, 1898, to acquire from the Bank of 
Commerce, United Railways of the Havana and Regla Warehouses Company, its railways, with 
warehouses and certain lands, the banking business, however, not being absorbed. As from January 
1, 1906, the Cardenas and Jicaro Railway was acquired, increasing the number of miles of road 
by 211, and as from July 1, 1906, the Matanzas Railway was acquired, increasing the number 
of miles by about 178, while in 1907 the company acquired a controlling interest in the Havana 
Central Railroad Company, and in 1920 amalgamation was effected (see below) with the Western 
Railway of Havana, Limited, and the Cuban Central Railways, Limited; the total mileage operated 
is now 1,210, including the lines of the Marianao and Havana Railway Company, Limited (which 
ear iad under agreement. The company controls the Havana Terminal Railroad Company - 
which see. 

The terms of amalgamation of the Cuban Central and Western Railways provided that 
holders of ordinary shares of the Western Railway other than the United |!Company should receive a 
similar nominal amount of ordinary shares of the United Company, and holders of preference shares of 
the Cuban Central Railways other than the United Company should receive 5 per cent. cumulative 
preference stock of the United Company at the rate of £110 for every £100 nominal held, while the 
ordinary shareholders of the Cuban Central Railways other than the United Company should receive 
£71 10s. of ordinary shares of the United Company in exchange for every £100 of their holding. 
As regards the 45 per cent. debenture stock of the Western Railway of Havana the interest as from 
October 1, 1920, was increased to 4¢ per cent. per annum, and a cumulative sinking fund of + per cent. 
per annum was established ; the rate of interest on the 5 per cent. debenture stock of the Cuban Central 
Railways was increased to 54 per cent. per annum as from October 1, 1920, and a sinking fund of 4 
per cent. per annum was established ; and the interest onthe 43 percent. debentures of the Cuban Central 
Railways continues at 43 per cent., but as from August 1, 1920, the sinking fund is calculated at the 
rate of 14 per cent. in lieu of 1 per cent. on the amount of debentures created and issued, together with 
an amount equivalent to one year’s interest at the rate of 45 per cent. per annum upon all debentures 
which shall have been redeemed. 

Authorised share capital (three classes), £11,015,000; issued and paid up, £10,583,326. Borrowing 
powers, not to exceed share capital for time being issued or agreed to be issued ; debentures and 
debenture stock outstanding, £11,095,678. Liability to issue further share capital, £22,530 in 
respect of Cuban Central and Western amalgamations, and £94,304 for Havana Central common 
stock. Debit to capital at June 30, 1923 (after taking into account discounts and commissions on 
issues and premiums on conversions, £756,981), £187,068. Due Cuban Rolling Stock Co. (see below), 
£1,028,807. Contingent liability, guarantee of £1,011,300 5 per cent. 10 year bonds of American 
Cuban Estates Corpn. Share capital most recently increased by £3,100,000 in 1911, £1,000,000 in 1913, 
and £55,000 in Dec., 1920. 


£6,548,277 Ordinary stock (£6,548,247) and shares of £10 (£30), originally all in shares, ranking for 8 
per cent. non-cumulative dividend after the preference, with equal participation in surplus 
profits with the deferred after 8 per cent. has been paid in any year on the latter. 
In 1906 £940,000 was issued in part payment of the purchase consideration of the 
Cardenas and Jticaro Railway; in November, 1906, £1,240,000 of stock was issued a3 
a bonus of 50 per cent. to holders of the pre-existing ordinary stock ; in November, 
1906, £912,750 stock was issued in part payment of the purchase consideration of the 
Matanzas Railway ; late in 1911, and since, £1,087,650 of the ordinary capital was issued 
against shares in the Western Railway of Havana, and in 1913-14 and since £698,582 of 
the ordinary capital was issued against Cuban Central Railways ordinary and preference 
shares acquired. There remains to be issued £8,560 ordinary stock in exchange for 
Western Railway of Havana ordinary shares still outstanding. Authorised, £6,860,000. 
For capital rights, see below. The three shares are held by the trustees of the 5 per 
cent. irredeemable debenture stock (1906), see under voting power below. Quoted in 
the official list ; latest price, 80. Also quoted at Bristol and Halifax. 


£494,757 Deferred ordinary stock, issued in 1907 and since, in exchange for stock of the Havana 
Central Railroad Company. After payment of 8 per cent. non-cumulative on the 
ordinary stock, this stock is to take a like dividend, any surplus profits to be distributed 
pro rata amongst the ordinary’and deferred stockholders, while, when the two classes 
shall have received dividends of 8 per cent. per annum for two consecutive years, all 
distinction between them is to cease. The company holds £296,785 of this stock, which 
is included in the security of the 5 per cent. irredeemable debenture stock (1906), anda 
further £94,304 is liable to be issued for exchange of Havana Central common stock 
still ee Authorised, £600,000: For capital rights, see below. Latest 
price, > 
£3,540,292 Five per cent. cumulative preference stock and shares, of which £500,000 was purchased by 
Messrs. J. Henry Schréder and Co. from the company at 1014 per cent., and was offered 
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to the existing proprietors of the company at 105 per cent. in July, 1905; 
£1,000,000 was purchased by Messrs. Schréder and Co. from the company, and offered 
by that firm for public subscription at 96 per cent. in June, 1911; £514,239 was issued 
late in 1911 in part purchase of shares in the Western Railway of Havana; £502,190 
was issued in 1914 against Cuban Central preference shares acquired ; and £1,254,601 
was issued in 1920 for the remaining Cuban Central preference shares. A further 
£18,970 is liable to be issued for exchange of Cuban Central preference shares still 
outstanding. For capital rights, see below. Dividends are payable January 1 and 
July 1. Quoted in the official list ; latest price, 82. 

Capital Rights. 

In the event of liquidation, after the return of the preference, ordinary and deferred 
capital in that order at par, surplus assets are to be distributed equally among the three 
classes up to a premium of 10 per cent. on all three classes; any remaining assets are 
then to be divided equally between the ordinary and deferred. : 


$55,500 Five per cent. mortgage bonds of £100, £500 and £1,000 (bearer) of the old company 
(Bank of Commerce, United Railways of the Havana and Regla Warehouses Co.), 
outstanding balance of £1,600,000 issued in Feb., 1890 (by Messrs. J. Henry Schr. der 
& Co.) and subsequently ; when the English company was formed in 1898 holders were 
offered option (still open) of exchanging bonds for 5 per cent. irredeemable debenture 
stock (1906), bonds exchanged being kept alive and deposited with trustees of debenture 
stock. Interest Jan. 1 and July 1. Redeemable by annual drawings at par in June, 
or by purchase at or under par; company may accelerate redemption by 1 per cent., 
bonds redeemed under this proviso to be paid off at 105. Secured by first charge on 
railways acquired from old company ; no trust deed. Payments at J. Henry Schroder 
& Co., 145, Leadenhall Street, E.C.3. Latest price in official list (£9,100), 93. 


£6,537,735 Five per cent. irredeemable debenture stock (1906), of which £940,000 was issued in part 
payment of the purchase consideration of the Cardenas and Jicaro Railway ; £493,700 
of stock, having been acquired by Messrs. J. Henry Schréder and Co., 145, Leadenhall 
Street, E.C.3, was offered by them in February, 1906, to the holders of the pre-existing 
stocks of the company at 116 per cent. ; £800,000 of stock, having been acquired by 
Messrs. J. Henry Schroder and Co., was offered by them in April, 1907, to the holders 
of the pre-existing stocks of the company at 106 per cent. ; £328,001 was issued in pay- 
ment of the dividend of 5 per cent. declared on the ordinary stock for 1913-14; 
£1,000,000 was issued in 1918 at 82 per cent.; and £2,030,998 was issued in 1920 
to the holders of £380,000 5 per cent. A irredeemable debenture stock and £1,425, 980 5 
per cent. consolidated irredeemable debenture stock in exchange for their holdings at the 
rate of £112 10s. of 1906 stock for every £100 of A or consolidated stock held, 
Authorised, £8,105,738 ; in addition to the amount shown outstanding above £119,100 
is reserved for redemption of bonds of the Bank of Commerce, Xc., not yet converted, 
and £3,830 is liable to be issued for ordinary dividend unclaimed. The stock is secured 
by first charges (a) for £1,374,100 on the Cardenas and Jucaro Railway, (b) for £650,000 
upon the Matanzas ‘system, and (c) for £800,000 upon bonds and shares of the Havana 
Central Railroad Company ; it has also a specific charge, subject to the bonds of the 
old company still outstanding, on the United system, and a floating charge on the 
general assets, including £296,785 deferred ordinary stock of the company. Trustees, 
Maj.-Gen. Sir R. Thynne, K.C.B., Vise. St. Davids, Baron B. Schroder, C. J. C. 
Scott, F. C. Tiarks. The trustees hold the three ordinary shares in the capital 
of the company—sce under voting power below. The interest dates are January 1 and 
July 1. Quoted in the official list ; latest price, 93. 


£1,281,455 Four per cent. debentures (£583,087) of £20, £100, £500 and £1,000, and debenture stock, 
(£698,368), issued in 1907 (in exchange for bonds of the Havana Central) and since, a 
further £7,217 being available for exchange of Havana Central first mortgage gold 
bonds still outstanding. Interest is payable January 1 and July 1, and the principal is 
to be repaid May 1, 1955, with power to the company to redeem at par at any time on 
six months’ notice. This issue is specifically charged on £1,776,212 bonds and shares 
of the Havana Central Railroad Company, and is limited to £1,323,100; trustees, 
F. C, Tiarks, J. Orr, Wm. von Schroder. Debentures are to bearer, and may be 
registered as to principal only (but are not then reconvertible to bearer), or exchanged 
into registered debenture stock (which is not reconvertible into debentures). Fees— 
for registration, 6d. per debenture with a minimum of 2s. 6d.; for conversion 
into stock, ls. per certificate. Quoted in the official list. Latest prices—debentures, 
73; debenture stock, 71. 
£930,216 Four-and-a-half per cent. debentures to bearer, of £19 15s, 6d., or Fes.500 each, out- 
standing balance of £988,750 (Fes. 25,000,000), issued by Messrs. J. Henry Schréder 
and Co., 145, Leadenhall Street, E.C.3, at 994 per cent., in July, 1911, on behalf of 
the contractors for the issue, the bonds being offered simultaneously in Paris on similar 
terms. Interest is payable in London by the issuing firm, or in Paris, and the company 
has the option of repaying the whole or any part of the issue after three years at 103 
per cent., while the bonds are repayable within 50 years by means of a cumulative 
sinking fund, either by half-yearly drawings at 103 per cent., commenced January 1, 
1917, or by purchase in the market below that figure. In addition to the interest the 
company will pay British income tax, as also the taxes, imposts or duties for the time 
being in force charged upon the debentures circulating in France. The debentures 
rank as a floating charge on the undertaking, subject to the above-mentioned debenture 
areata pnd debentures ; there is no trust deed. Quoted in the official list; latest 
price, 100. 
£594,700 Four-and-a-half per cent. Cuban Central mortgage debentures of £100 each, to 
bearer, with interest payable February 1 and August 1, and the principal repayable at 
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par by the operation of an accumulative sinking fund of 14 per cent. per annum (as from 
August 1, 1920), together with an amount equivalent to one year’s interest at the rate of 
41 per cent. per annum upon all debentures which shall have been redeemed, to be 
applied to drawings (in June) when at or above par, and to purchases when below par, 
with power to the company to redeem the bonds (now) at any time on six months 
notice at 110 per cent., and in the event of voluntary liquidation for reconstruction or 
amalgamation the debentures are to be redeemed at 110. The debentures are secured by 
trust deed on the property and undertaking of the old Cuban Central; trustees, 
Sir H. Bell, H. T. Anstruther. The rate of interest was unaltered on the absorption of 
the Cuban Central by the United Railways, but the sinking fund was increased from 
1 per cent. to the present amount. Quoted in the official list ; latest price, 91. 

£1,168,322 Five-and-a-quarter per cent. Cuban Central debenture stock. The stock is secured 
by a trust deed on the whole property and undertaking of the old Cuban Central Railways, 
subject to the 44 per cent, mortgage debentures abore; interest is payable January 1 
and July 1, and the stock is redeemable—by the application of an annual sinking fund of 
3 per cent. to be applied to purchases at under par or by drawings at par; or at any 
time on six months’ notice from the company at 110; or in the event of liquidation for 
amalgamation or reconstruction at 110. This debenture stock originally carried 5 per 
cent. interest, but on the absorption of the Cuban Central by the United Railways the 
interest was increased to 5} per cent, per annum, and the annual amount set aside for 
redemption was fixed as stated above. Trustees, Sir H. Bell, H. T. Anstruther. Quoted 
in the official list ; latest price, 90. 


£583,250 Four-and-three-quarters per cent. Western debenture stock, with interest payable April 1, 
and October 1. Formerly a 44 per cent. stock, irredeemable except under certain 
conditions; on the absorption of the Western Railway by the United Railways 
interest was increased to 43 per cent, per annum, and an annual sinking fund of 7 per 
cent, per annum was established as from October 1, 1920, with, in addition, one year’s 
interest at 42 per cent. upon all debenture stock which shall have been redeemed, 
to be applied to purchases below par or by drawings at par. Redeemable also at 120 per 
cent.—at any time on six mouths’ notice from the company; or in the event of 
liquidation for amalgamation or reconstruction. Secured by trust deed on_the 
properties of the old Western Railway of Havana, Ltd. ; trustees, H. A, Vernet, Hon. 
A. Henderson. Quoted in the official list ; latest price, 81. 

£1,028,807 Due to Cuban Rolling Stock Co. at June 30, 1923, payable under line-purchase 
agreement in 15 years from Feb. 15, 1921. Interest 74 per cent. per annum. 


The accounts are now made up annually to June 30, and submitted in October or November, an 
interim dividend (in 1922 of 2 per cent.) being paid on the ordinary stock in May. For 1908-9 
the ordinary stock received 2 per cent. ; for 1909-10 and 1910-11, 4; for 1911-12, 44; and for 1912-13, 
5, For 1913-14 5 per cent. was declared, but, owing to the financial difficulties arising out of 
the European war, this was paid in 5 per cent. irredeemable debenture stock (1906) at par, and 
carrying interest as from January 1, 1915, fractions of £ being distributed in cash ; for 1914-15, 
1915-16 and 1916-17, 5 per cent. was paid in cash each year; for 1917-18, 6; for 1918-19 and 
1919-20, 7 ; for two years to 1921-22, 4; for 1922-23, 6. Reserve account, £1,219,617; equalisation of 
dividends account, £300,000; general renewals reserve, £192,819; insurance account, £80,000 ; 
premiums on capital issued, £24,049; amalgamation surplus (subject to liquidation expenses), 
£470,918 ; carried forward, £217,060 (compared with £207,081). The combined assets at June 30, 1925, 
included expenses of hire-purchase agreement, £99,536. Gross receipts (including Cuban Central 
and Western of Havana) July 1 to December 29, 1923, £1,512,854 (increase, £269,319). 

Voting power, one vote for each £10 of preference, ordinary or deferred ordinary capital, but the 
trustees of the 1906 debenture stock ‘“‘hold shares (three ordinary of £10 each, included in the above 
ordinary stock) entitling them to one-third votes of the entire company for the time being. This 
power is conferred in the original agreement between the old vendor company (Bank of Commerce) 
and the transferrer to the new company, and in the articles the shares are specifically set aside for 
the trustees, with mention of the votes conferred.” Director’s qualification, £500 in ordinary or preference 
stock. Transfer form, common ; fee, 2s, 6d. per deed (separate deed each class of capital) ; stock of any 
class is transferable in multiples of £1. The company having compounded with the inland revenue for 
the stamp duties payable on transfers of preference, ordinary and deferred stock, transfer deeds must 
be presented unstamped to the company, which makes no charge beyond the fee, as above; stamp 
duty has, however, to be paid on transfers of debenture stock. Fee for registration of probate, power 


of attorney, &c., 2s. 6d. Telegraphic address, Trapiche, Ave, London, Telephone number, 1333 
London Wall. 


Uruguay Northern Railway Company, Limited.—Directors : F. Henderson (Chairman), B. H. 
Binder, H. C. Allen and F, Holt, Secretary: G. R. Cable. Office: River Plate House, Finsbury 
Circus, E.C.2. 

The company was registered November 1, 1887, to acquire a concession granted by the Government 
of the Republic of Uruguay for the construction of a railway about 114 kilometres in length, or nearly 
73 miles. Under the concession, which is dated September 14, 1885, and was transferred to the company 
with the authorisation of the Government on October 28, 1887, the Government guaranteed for a 
period of forty years interest at the rate of 7 per cent. per annum on £5,000 per kilometre, making 
the total amount of the guaranteed interest £39,970 per annum. Under the scheme of arrangement of 
Uruguayan national liabilities, formulated in 1891, the guarantee for the remaining period of the 
concession was reduced from 7 to 34 per cent. Net earnings in each year ended December 31 up to 
13 per cent. per annum on the guaranteed capital are to be retained by the company ; net earnings 
from 1% to 5 per cent, on the guaranteed capital are to be applied to reduction of the guarantee payable 
hy the State; when the net earnings exceed 5 per cent. the excess up to 6 per cent. is to be 
retained by the company; net earnings in excess of 6 per cent. are to be applied in repayment 
of sums advanced under the guarantee, For the service of the consolidated debt and the railway guaran- 
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tees, the Government has hypothecated 45 per cent. of the gross receipts of the custom houses of the 
Republic, while, should these revenues prove insufficient, the deficiency is to be made up from other 
sources of revenue ; on the amount so provided the interest of the consolidated debt forms a first charge, 
the railway guarantees ranking next. The guarantee is payable in gold. Power is reserved to the 
Government to purchase the railway after 25 years from its commencing to work “at a fair valuation, 
plus 20 per cent.” ; but if not so purchased, the line belongs to the company in perpetuity. The first 
section of the line was opened for traffic September 17, 1890, and the second and final section was 
epened April 17, 1891. he 

The company is controlled by the Uruguay Railway Company, which in turn is controlled by the 
Central Uruguay Railway Company of Monte Video, Limited. 

Authorised, issued and paid up share eapital, £350,000. Borrowing powers, £534,400; exercised, 
£519,400 ; outstanding, £493,402. Credit to capital at June 30, 1923, £11,052. 
£100,000 Ordinary shares of £20, issued credited fully paid. Authorised, £100,000. 


£250,000 Seven per cent. cumulative preferred stock, with further participation to the extent of 4 
of surplus profits after 7 per cent. in any year on ordinary, and priority for capital 
without turther participation ; issued as £20 shares (and subsequently converted into 
stock) in May, 1889, through J. Henry Schroder & Co., 145, Leadenhall Street, E.C.3. 
Authorised, £250,000, Arrears of dividend at June 30, 1928, £487,923. Latest price 
in official list, 53. ) 

£49,002. Five per cent. prior lien debenture stock, issued for interest on perpetual debenture stock 
below—£31,002 in 1897, 1893 and 1899, £8,000 in 1908, and £10,000 in 1910. Authorised, 
£60,000 ; balance held in trust for company. Interest Feb. land Aug. 1. Redeemable 
at 105—at any time on 6 months’ notice from company; in event of liquidation; or if 
Government acquires railway. Secured by trust deed as first charge on guarantee, 
properties and assets 3 trustees, London & River Plate Bank, Ltd. Latest price, 443. 

£449,400 Perpetual debenture stock, issued at 90 in June, 1889, by J. Henry Schroder & Co., 145, 
Leadenhall Street, E.C.3. Authorised £449,400. Interest Jan. { and July 1 (see below), 
Secured by trust deed, subject to prior lien debenture stock, as floating charge on guarantee 
and undertaking; trustees, Baron B. Schroder, F. C. Tiarks. 

Originally carried 5 per cent. interest, and will be restored to that rate when company 
shall have repaid to Uruguayan Government all sums received under guarantee; in 
the meantime, interest is reduced as from Jan. 1, 1892, to 35 per cent. per annum, to be 
increased each year by 2 of net earnings up to 15 per cent. on capitalisation of £5,000 per 
kilometré. (Amount available from net earnings is distributed with Jan. 1 payment.) 
Recent total payments—1916-17, £4 2s. 3d. } 1917-18, £4 Os. 7d. ; 1918-19, £4 5s. 1d. ; 
1919-20, £4 11s. 5d. ; 1920-21, £3'10s. ; 1921-22, £3 19s. 7d. } 1922-23, £3 19s. 10d. Latest 
price in official list, 214. 

None with Six per cent. second debenture stock for £10,000 has been redeemed and is held in trust for 

the public company. Atithorised, £25,000. 


_Accounts to June 30, submitted Oct. Government guarantee is duly met. As to payments on 
debenture stock, see above. . Dividends on preferred—1912-18, 2; two years to 1914-15, nil ; 1915-16, 2 ; 
two years to 1917-18, 1; 1918-19, 3; 1919-20; 2; two years to 1921-22, nil ; 1922-23, 15; arrears at 
June 30, 1923, £487,923. . Carried forward, £955. Gross earnings 5 months to Nov. 30, 1923, 
£12,637 (decrease, £69). 

Voting, one vote per £20 ordinary or preferred capital. Director’s qualification, £500 preferred 
stock. Transfer form, common (separate deed each security); fee, 2s. 6d. 3 all classes stock transfer- 


able in multiples of £1. Fee for registration of probate, power of attorney, &c., 28. bd. Telephone 
number, 1101 London Wall. 


Uruguay Railway Company.—This company is controlled by the Central Uruguay Railway 
Company of Monte Video, Limited, which see. 


Vale of Glamorgan Railway Company.—In pursuance of the terms of the Railways Act, 1921, 
the undertaking of this company was absorbed as from July 1, 1922, by the Great Western Railway 
Company (which see), the amalgamated company of the Western Group. The absorption scheme, 
known as the “‘ Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 2), 
1922,” embracing eight subsidiary companies in all, was sanctioned by the Railways Amalgamation 
Tribunal on July 24, 1922, after previously receiving the approval of the proprietors of the companies 
concerned. 

The stocks of the Vale of Glamorgan Company were exchanged into Great Western stocks on the 
following basis :-— 

For each £100 of V. of G. 3 per cent. debenture (amount, £127,000), £75 of G.W. 4 per cent. 
debenture ; 


For each £100 of V. of G, ordinary (amount, £533,000), £100 of G.W.5 per cent, consolidated 
guaranteed. 


Van Railway Company,—The Railways Amalgamation Tribunal on January 19, 1923, sanctioned 
the ‘‘ Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 3), 1922,” under 
which, in accordance with the terms of the Railways Act, 1921, nine subsidiary companies of the 
Western Group including the Van Railway Company were absorbed as from January 1, 1923, by the 
Great Western Railway Company (which see), the amalgamated company of the group. For each £100 
of Van Railway 6 per cent. debenture stock (£3,000), £27 4s. 5d. was paid in cash, and the Van Railway 
ordinary (£1 5s.) snares for £20,000 were cancelled. 


Vandalia Railroad Company.—See Pittsburgh, Oincinnati, Chicago and St. Louis Railroad 
Company. 

Venezuela Central Railway Company, Limited.—Directors: W. Braikenridge, A. Cherry, H. 
L. Reed and A. Townsend. Secretary: H. M. Shefford. Office: 130, Dashwood House, E.C.2. 

The company was registered July 7, 1905, and owns and operates a railway under concession 
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from the Venezuelan Government for 99 years from January, 1911, while at the end of the period 
the lines revert to the Government without payment. There is no monetary guarantee under the con- 
cession. The line from Caracas to Santa Lucia, 52 kilometres, was opened for traffic in January, 1911, 
and that from Santa Lucia to Santa Teresa was opened at the close of 1913, while a further 
extension from Santa Teresa to Aponte, adjacent to Ocumare (a distance of about 22 kilometres), 
was opened for freight in July, 1922, and for passengers in November, 1922, the lines now in 
operation being of a total length of about 86 kilometres. An extension of the branch line from 
Agua de Maiz to Dos Caminos is now open to Los Chorros, a distance of about 3 kilometres, 
which is equipped with electric traction. About 10 kilometres of the main line is similarly equipped. 
Authorised share capital, £500,000 (including £300,000 created in 1919); issued and paid 
up, £475,000. Borrowing powers, £465,840; outstanding, £389,300. In June, 1910, then exist- 
ing debenture debt was reconstructed, present two classes of debentures, then each l'mited to 
£2,500 per kilometre, being issued in equal] proportions against old 6 per cent. £20 debentures ; in Feb., 
1914, turther issue of first debentures was made for construction of railway beyond Santa Teresa. 
£475,000 Shares of £1, fully paid, including £150,000 issued in 1919, £75,000 in 1920 and £50,000 in 
Aug., 1922, credited fully paid to contractors as part consideration for completing exten- 
sion to Ocumare, providing fresh rolling stock, and improving the existing line. 
Authorised, £500,000. Latest price, 1s. 6d. f 

£255,150 Six per cent. first debentures of £10 (bearer), outstanding balance of £252,000 (£155,000 issued 
in part exchange for old debentures under reconstruction plan referred to above, and 
£85,000 in Feb., 1914, at 80). Authorised, £258,980. Interest April 1 and Oct. 1 (see 
below). Redeemable--on or before Dec. 31, 1949, by annual sinking fund commenced 
1922 applicable on Dec. 31 each year to drawings at par or purchase or tender below par ; 
or at 110—at any time on 6 months’ notice from company, or in event of voluntary 
liquidation. No trust deed. 

(Funds beivg required to repair flood damages, holders waived interest due Oct. 1, 1915, 
and agreed that until full interest should be paid out of net earnings for 3 consecutive years 
one-half of each instalment of interest, beginning on April 1, 1916, should be payable 
only out of net profits and non-cumulative ; only 135 per cent. was accordingly paid each 
half-year from Apri] 1, 1916, to Oct. 1, 1918 (inclusive). Full interest was paid for 6 half- 
years to Oct. 1, 1921, and interest is now again a fixed charge. The debentures originally 
matured Dec. 31, 1953 ; present sinking fund was established by resolution of Dec., 1921.) 

Latest price in official list, 58%. 

£134,150 Six per cent. second debentures of £10 (bearer). Authorised, £213,840. Interest only out 
of net earnings until full rate shall have been paid for 3 consecutive years (for payments 
see below). Repayable—in 33 years from 1953 from sinking fund cperating by drawings at 
par or purchases or tender under par; or at 110, after first debentures shall all have 
been redeemed, at any time on 6 months’ notice from company; or at 110 in event of 
voluntary liquidation. Secured in same way as but subject to first debentures. 

Interest—1919 (first), 4 per cent. (in May, 1920)—none since. 

Latest price in official list, 21. 

Accounts to Dec. 31, submitted Aug. No dividend yet; as to debenture interest payments, see 
above. Gross earnings —1917, £49,589 ; 1918, £53,175; 1919, £48,274; 1920, £56,260; 1921, £61,384 ; 
1922, £55,294 (with expenses, excluding London administration expenses, £39,647). Carried forward, 
debit of £959 (compared with credit of £2,061). Gross earnings Jan. 1 to Noy. 30, 1923, £52,149 
(increase, £523). 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 340 
London Wall. 

Vera Cruz and Pacific Railroad Company.—Under this title bonds for $7,000,000 (U.S.) were 
issued; the Vera Cruz and Pacific Railroad Company was succeeded by the Vera Cruz to Isthmus 
Railway Company, which late in 1913 was merged into the National Railways of Mexico, which see 
for particulars of the Vera Cruz and Pacific bonds. 

Vera Cruz (Mexico) Railways, Limited.—Directors: Sir C. G. Hyde (Chairman), J. B. Body 
(Managing Director in Mexico), J. H. Macdonald and Maj. the Hon. W. H. M. Pearson. Secretary: 
R. R. Skelsey. Office : 47, Parliament Street, S. W.1. 

The company was registered July 6, 1900, to acquire from S. Pearson and Son, Limited, 63 miles 
of railways, 12 miles of tramways, a fleet of steamers, and over fifty acres of freehold land adjoining 
Vera Cruz Harbour, with houses, warehouses, &c., while in connection with the railway from San Juan 
to Juile (17 miles, not now worked) the company received a subvention of 270,000 acres of land. The 
tramways were disposed of in 1907-8 to the Vera Cruz Electric Light, Power and Traction, Limited, for 
£50,000 in debentures and £25,000 in £1 shares in that company, and in 1908 the company sold its 
interest in a concession, granted in 1906, for the construction and working of a terminal station at 
Vera Cruz, together with certain other properties there, consisting of land and a pier, to the Vera Cruz 
Terminal Company, Limited, for 2 (out of 18) £5 shares, and £13,700 of debentures of the Terminal 
Company (the debentures, with similar securities allotted to other railway companies, were sold 
publicly in April, 1908, on behalf of the Railway Company, at 964 per cent.). The company has, 
in exchange for terminal facilities, jointly with the -three other lines interested in the Terminal 
Company (which see), become responsible for the working expenses of that company, together with 
the interest on and redemption of the issue of its debentures. The company also has an interest in 
the profits of certain oil properties in Mexico, including those on the land grant received in respect 
of the Juile line. The navigation department was closed down in 1916-17, and in April, 1917, the 
Mexican Government took possession of the 46 miles of railway in operation, which had not been 
returned to the company by December, 1923. 

The authorised capital is £750,000 in shares of £10, half being 6 per cent. cumulative preference 
and half ordinary. In the event of liquidation the preference shares have a priority as to capital, 
and after repayment of the ordinary shares are to receive out of any surplus assets a further £1 per 
share. Of the preference capital, £250,000, and of the ordinary a like amount, are issued and 
paid up, £125,000 of preference capital (reducing the amount to £250,000) having been surrendered 
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(on account of losses on 17 miles of line not now worked) by the vendors, who guaranteed the full 
dividend on the preference shares up to June 30, 1910. 

The accounts are made up annually to June 30, and those for the year to June 30, 1923, were 
submitted in October, 1923. There has so far been no distribution on the ordinary shares, but 
the preference dividend has been paid to April 30, 1916, the last payment, namely that for the 
eight months to that date, being made in October, 1923. A guarantee of the preference dividend 
by the vendors expired at June 30,1910. The navigation department was closed down in 1916-17, 
while in April, 1917, the Mexican Government took possession of the 46 miles of railway in operation, 
and since that date no statement of traffic receipts and expenditure has been available. Carried 
forward at June 30, 1923, £1,669 (compared with £2,076), At June 30, 1923, securities at cost or under, 
stood at £146,205, while a claim against the Mexican Government for sundry accounts outstanding, 
and for stores, rolling stock, &c., destroyed or damaged to April 21, 1917, but excluding claim for 
loss of revenue during Government administration, figured as an asset for £74,757. 

The report submitted in October, 1923, stated that the Mexican Government still retained 
possession of the company’s property, and it was consequently not possible to present any statement 
of traffic receipts and expenditure. ‘‘Nosum is provided in the accounts for any possible liability 
in connection with the agreement, dated April 6, 1908, between the company in conjunction with three 
other railway companies and the Vera Cruz Terminal Company, Limited.” (See Vera Cruz Terminal 
Company, Limited.) 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common (separate deed each class of shares); fee, 2s. 6d. Share warrants to 
bearer are issued for 1, 5 and 10 shares, fee, 2s. 6d. per warrant and stamp duty, and bearer warrants 
may be reconverted into registered shares on payment of a fee of 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Telegraphic address, Alveo, London, The preference shares 
are quoted in the official list ; latest price, 73s. 9d. 


Vera Cruz Terminal Company, Limited.— Directors : V. W. Yorke (Chairman), B. E. Holloway 
(Mexico—Managing Director) and V. Vertiz (Mexico), ali representing the Mexican Railway Company, 
Limited ; Maj. A. C. Chamier and F. Adams (Mexico), representing the Interoceanic Railway of Mexico 
(Acapulco to Vera Cruz), Limited; Sir C. G. Hyde, Kt., and E. 8. A. de Lima (Mexico), jointly 
representing the Vera Cruz (Mexico) Railways, Limited, and the Vera Cruz al Istmo Railway Company 
(which has now been absorbed into the National Railways of Mexico); and J. M. A. del Castillo 
' (Mexico) representing the Mexican Government. Secretary: C. Tennant. Office: 1, Broad Street 
Place, E.C.2. Bondholders’ Committce: R. Benson (Chairman), H. R. Beeton, R. Carmichael, F. 
Chaplin and L. F. Hovil. Solicitors of the Committee, Messrs. Slaughter and May, 18, Austin 
Friars, E.C.2. 

The company was registered November 21, 1907, to operate a concession dated April 6, 1906, from 
the Government of Mexico to the Interoceanic Railway of Mexico (Acapulco to Vera Cruz), Limited, 
the Mexican Railway Company, Limited, the Vera Cruz and Pacific Railroad Company (subsequently 
the Vera Cruz and Isthmus Railroad Company, which has now been absorbed into the National Railways 
of Mexico), and the Vera Cruz (Mexico) Railways, Limited. Under this concession, which is for a term 
of 80 years from May 29, 1906, the above-mentioned companies undertook to form the Vera Cruz 
Terminal Company, Limited, having for its principal objects the provision of facilities for handling 
and forwarding traffic at the Port of Vera Cruz, Mexico. The company was granted free importation 
for five years of all materials, machinery, &c., necessary for the construction and maintenance of the 
works, and for the services to be performed, and for the following ten years exemption from import 
duties to the extent of $20,000 (Mexican currency) per annum, with, afterwards, an abatement 
of $10,000 per annum; during the continuance of the concession the terminal station, works and 
services, together with the capital invested, will be exempt from all federal and local taxes, with 
the exception of stamp duty; any railways which may in future have access to the Port of Vera 
Cruz, and wish to make use of the services of the company, will be entitled to do so upon equitable 
terms ; and the rates which the company will, in agreement with the Goverument, be empowered to © 
charge for the services to be rendered, will be fixed upon a basis sufficient to cover the cost of working 
and maintenance, to provide for debenture interest and redemption, and for the creation of a fund 
for the renewal of the works and installations, and their enlargement, if required. The works 
authorised by the concession have been completed, and at the expiration of the concession the 
terminal station, lands, buildings and other real property of the company are to become the 
property of the Mexican Government, free from eacumbrance, with the exception of the lands, lines 
and piers taken over from the Mexican Railway Company, which are to revert to that company 
upon repayment of the consideration received therefor from the Vera Cruz Terminal Company. 
The terminal facilities include about 21 miles of railway ; the four railway companies responsible for 
the organisation of the Terminal Company gave a general undertaking to meet the service of the 
debentures of the latter, and to provide for any deficit in the working expenses of the Terminal 
Company. This guarantee is largely in arrear—see below. 

In April, 1917, it was announced that the control of the property had been taken over by the 
Mexican Government, the company being left in charge of the waterfront and hydraulic plant. The 
property was handed back to the company in June, 1920. 

Capitalisatien consists of shares, debentures, &c., below; debit to capital at June 30, 1922, £27,425 
(after taking into account discount on debenture issue, £30,394). 

£90 Shares of £5, fully paid, held by or on behalf of—Mexican Government, 4 shares; 
Mexican Railway Co., Ltd., 6; Interoceanic Railway of Mexico (Acapulco to Vera Cruz), 
Ltd, 4; Vera Cruz and Pacific Railroad Co., now merged in National Railways of 
Mexico, 2; Vera Cruz (Mexico) Railways, Ltd., 2. Authorised, £90, 
£972,500 Four-and-a-half per cent. debentures of £100 (bearer), outstanding balance of £1,000,000, 
issued—£28,000 to Mexican Government for lands acquired ; £700,000 publicly at 964 in 
April, 1908 (including £265,800 previously allotted to the railway companies for 
properties acquired, &c.), and £272,000 subsequently. Authoris-d, £1,000,000. Coupons 
Jan, 15 and July 15 (see below). Repayable on or before Jan. 1, 1976, from a service 
fund of £45,000 pa. in 1911 and 1912-and £48,075 p.a. (£25,575 on Jan. 1 and £22,500 
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on July 1) in 1913 and onwards (see Jelow), the balance of such fund after payment of 
interest to be applied to annual drawings (in. Dec, ) at par or purchases at or under par ; 
after Jan. 1, 1923, company may redeem additional. debentures at par by drawings. 
Interest and redemption guaranteed by general undertaking (jointly and severally) to 
meet same by Mexican Railway Oo., Ltd., Interoceanic Railway of Mexi20 (Acapulco 
to Vera Oruz), Ltd., Vera Cruz and Pacific Railroad Co., and Vera Cruz. (Mexico) 
Railways, Ltd. Secured by trust deed as specific first charge on concessions, lands, 
lines and piers, and floating charge on undertaking and other property; trustees, 
National Safe Deposit Co., Ltd. Payments at Morgan, Grenfell & Co , 300, Gresham 
House, E.C.2. 

Coupons and sinking fund due July, 1915, to July, 1920, remain unpaid, and in 
March, 1918, deposit. of bonds. was invited with Morgan, Grenfell & Co. Subsequent 
coupons and sinking fund instalments have been duly paid out of funds provided by 
Mexican Railway Co., Lid. Action is being taken to procure settlement of arrears due 
from guarantor companies. 

Latest price in official list—debentures, 504; certificates of deposit, 504. 
£69,000 Loans at June 30, 1922, against which were deposited second debentures for £87,500 
(further £12,500 second debentures has been eancelled). 
323,058 Advances (with accrued interest) at June 30, 1922, by railway companies under their 
agreement, repayable by Terminal Co. out of surplus net profits in excess of debenture 
service. 


Accounts to June 30, for 1921-22,’submitted Dec., 1923. No dividend yet; as to arrears of debenture 
service, see above. Working results—1911-12, £8,628 profit; 1912-18, £561 loss; 1913-14, £8,542 
profit ; 1914-15, £10,565 profit; 1915-16, £1,995 loss; 1916-17, £10,884 profit ; 1917-18, £4,187 loss; — 
1918-19, £5,441 loss; 1919-20, £3,529 profit ; 1920-21, £24,393 profit ; 1921-22, £20,437 profit. Debit 
to net revenue at June 30, 1922 (after charging debenture service), £661,546 (compared with £615,013). 
Redemption fund for 43 per cent. debentures not applied, £21,709; ditto for second debentures, £47,661. 

Voting power, one vote for each share. Director’s qualification, nil. Transfer form, common; 
fee, 2s. 6d.; transfers of shares are permitted only to a nominee of the Mexican Government, 
or of one of the four railway companies named above. Telegraphic address, Vercruco, Ave, 
London. Telephone number, 2596 London Wall. 


Vicksburg, Shreveport and Pacific Railway Company.—Directors: L. A. Jones (President): 
J. B. Ardis, J. P. Butler, Jun., EH. Ford, T: W. McCoy, J. B. Monroe and W. P. Richardson: 
Secretary: U. Wolfe. Office: 344, Camp Street, New Orleans, Louisiana, U.S. 

In April, 1900, the Vicksburg, Shreveport and Pacific Railroad Company went into receivership 
through default in interest paymenis, and the present company was organised in April, 1901, in the 
course of reconstruction, ‘The prior lien bonds issued in 1886-7 were unaffected by the reconstruction, 
The company owns 188 miles of road (across the State of Louisiana from Delta, through Monroe and 
Shreveport to Lorraine) and 67 miles of side track. The Alabama, New Orleans, Texas and Pacific 
Junction Railways Company, Limited, renamed the Sterling Trust, Limited, is largely interested in this 
company. 

The authorised capital stock (common and preferred) is $5,200,000, all of which has heen issued, and 
$4,999,300 is outstanding. The total funded debt as of December 31, 1922, was $8,275,372, including 
$31,072 equipment trust obligations which matured during 1923; in November, 1923, $1,245,000 
general mortgage bonds were retired (leaving $677,000 outstanding) by issue of like amount of refunding 
and improvement mortgage bonds, part of issue of $1,545,000 described below. 
$2,856,500 Common shares of $100, outstanding balance of $3,000,000 authorised and issued, the 

remainder being in treasury. 


$2,142,800 Preferred 5 per cent. non-cumulative shares of $100, outstanding balance of $2,200,000 
authorised and issued, the remainder being in treasury. 

$1,823,000 Vicksburg, Shreveport and Pacific Railroad prior lien 5 per cent. gold bonds of $1,000 
(coupon, registerable as to principal). In February, 1886, Messrs. Sheppards, Pellys, 
Scott and Co, (now Sheppards and Co.), Gresham House, Old Broad Street, E.C.2, 
placed $1,000,000 of these bonds (then 6 per cent.) at the price of £214 per bond, 
and in March, 1887, the same firm placed, at £222 per bond, a further $525,000, 
making up the total authorised of $1,323,000 ; coupons are paid May 1 and November 
1, and the bonds matured November 1, 1915, when they were extended to November 1, 
1940, the rate of interest being reduced from 6 to 5 per cent., all payments being made 
in gold at the Farmers’ Loan and Trust Company in New York, free of U.S. normal 
income tax up to 2 per cent. Trustee, Central Union Trust Co. of New York. 

$677,000 General mortgage 5 per cent. bonds of $1,080 (coupon, registerable as to principal), 

with interest payable May 1 and November 1, at the Central Union Trust Company 
of New York, and the principal repayable May 1, 1941. The mortgage is now closed ; 
trustee, Farmers’ Loan and Trust Co., New York. 

$1,545,000 Refunding and improvement mortgage series A 6 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal), sold in Nov., 1923. Authorised, sce bglow. Interest 
May land Nov. 1. Maturity Nov. 1, 1973; redeemable (entire amount only) on any 
interest date on 90 days’ notice from company—at 1073 on or before Noy. 1, 1928, at 
105 thereafter to Nov. 1, 1963, and at 4 per cent. less than 105 each succeeding year 
thereafter. Secured, see below. Payments at National Park Bank, New York, or 
Canal-Commercial Trust & Savings Bank, New Orleans, La. 

Refunding and improvement mortgage dated Nov. 1, 1923, is for total of $6,000,000, $2,000,000 
reserved for retirement of underlying bonds; balance issuable under restrictions for additions, 
betterments, &c. Secured by direct mortgage subject jto $2,000,000 underlying bonds (closed 
mortgages) on entire present or future railroad properties and real estate except extensions or branches 
not acquired through bonds of this mortgage and except donated lands not used for railroad purposes ; 
trustee, Canal-Commercial Trust & Savings Bank, New Orleans, La, 
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The accounts are now made up annually to December 31, and presented at New Orleans in April. 
The preferred dividend was paid for each of the six years to 1906-7; for 1907-8 there was no distri- 
bution ; for each of the six years to 1913-14 the full rate was paid; for 1914-15 there was no 
distribution ; and for 1915-16, 1916-17, the half-year to December, 1917, and the five years to 1922, the 
full rate was paid. The dividends on the common shares have been 24 per cent. for 1902-3; 3 for 
1903-4 ; 2 for 1904-5; nil for the seven years to 1911-12; 2 for 1912-13; nil for the three years to 
1915-16 ; for 1916-17 23 per cent. ; for the half-year to December, 1917, 24 per cent. (actual) ; for 1918 
and 1919, 25; for 1920 and 1921, nil; for 1922, 24 (in October, 1923). Free surplus at December 31, 
1922, $573,360, including $395,812, brought down. Net earnings (before taxes) Jan. 1 to Oct. 31, 
1923, $1,066,247 (compared with $498,176). 

Victoria Station and Pimlico Railway Company.—The Railways Amalgamation Tribunal 
on February 6, 1923, sanctioned the South Eastern Railway (Southern Group) Preliminai y Absorption 
Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, the Victoria 
Station and Pimlico and two other ‘‘ subsidiary ” companies were absorbed as on December 31, 1922, 
by the South Eastern Railway Company, which, together with the other constituent companies of the 
Southern Group, was merged as from January 1, 1923, in the Southern Railway Company (which see), 
the amalgamated company of the group. 

The stocks of the Victoria Station and Pimlico Company were exchanged for South Eastern 
Railway 4 per cent. debenture stock (which was subsequently exchanged for equal amounts of 4 per 
cent. debenture stock of the Southern Railway Company) in the following amounts :— 

For each £100 of V. S. and P. 43 per cent. debenture stock (£182,822), £113 2s. 6d. of S. E. 4 per 
cent. debenture stock ; 

For each £100 of V. S. and P. 44 per cent, preference stock (£130,000), £113 of S. E. 4 per cent. 
debenture stock ; 
rig each £100 of V. S. and P. ordinary stock (£225,000), £230 15s. of S. E. 4 per cent. debenture 
stock. 

Villa Maria and Rufino Railway Company, Limited.— Directors: Vise. St. Davids (Chairman), 
J. S. Austen, Percy Oross, G. Lloyd George, J. A. Goudge, C.B.E. Secretary: F. Sanders. 
Office: Dashwood House, E.C.2.—The company was registered December 3, 1888, to acquire a con- 
cession granted by the Argentine Government for the construction of a railway 2274 kilometres (about 
1414 miles) in length. Under the concession the Government gave a guarantee for interest during 
@ period of eleven years from the date of the opening for traffic of each section of the railway, 
but towards the close of 1895 an agreement was come to with the Argentine Government for 
a settlement of arrears of the guarantee, and a commutation of future payments thereunder, and 
the guarantee was cancelled as from January 1, 1896, the company having received 4 per cent. 
Argentine railway guarantees rescission bonds for £367,063. By this rearrangement the company 
is freed from all obligations of reimbursing sums received under the guarantee, and the Govern- 
ment undertook not to grant any railway concession with guarantee or other aid within thirty 
kilometres of the company’s line for ten years from 1895. The line belongs to the company itt 
perpetuity, subject to the Government right to acquire the property upon the expiration of the 
guarantee at the valuation price (to be mutually agreed upon), plus 20 per cent. The line was opened 
throughout on April 1, 1891, and as from July 1, 1905, has been leased to the Buenos Ayres and Pacific 
Railway Company (for terms, see under accounts below). 

In 1894-5 interest on the then 5 per cent. debenture stock for £550,000 having fallen into arrear, 
a reconstruction of the debenture capital took place. In connection with the lease of the road to the 
Buenos Ayres and Pacific Company, the old ordinary shares were written down to 25 per cent. of 
their nominal value, being then amalgamated with the preferred shares into guaranteed stock, 
while the old 6 per cent. second debenture stock was converted into an equivalent amount of 4 per 
cent, first debenture stock. The authorised capital is now £393,750 in guaranteed stock, ranking for 
dividends as stated below, and £673,500 in 4 per cent. first debenture stock, ranking as a first 
charge on the undertaking, with interest payable January 1 and July 1, while the principal is. 
irredeemable except in the event of liquidation, and the amount may be increased to the extent of 
£4,000 for every additional mile of line built; all the guaranteed and debenture stocks are issued. 
Credit to capital at June 30, 1928, £13,053 (after crediting £76,441 in 1922-23 in respect of rolling 
stock withdrawn), against which assets included Buenos Ayres and Pacific Railway Company, Limited, 
capital account, £12,054. 

The accounts are made up annually to June 30, and submitted in November. Under the lease 
the Buenos Ayres and Pacific Railway Company guarantees 4 per cent. interest on the debenture 
stock of the Villa Maria Company, with 4 per cent. per annum for four years from July 1, 1913, 
on the guaranteed stock of the Villa Maria Company, and 4% per cent. per annum thereafter. 
The guaranteed payments are being made, those on the guaranteed stock on April 1 and 
October 1. 

Voting power, one vote for each £25 of guaranteed stock. Director’s qualification, £500 of 
guaranteed stock, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; stock of 
both classes is transferable in multiples of £1. Telephone number, 2610 London Wall, The company 
is quoted in the official list. Latest prices—guaranteed, 76; debenture stock, 715. 

Virginian and Western Railway Company.— See Virginian Railway Company. 

Virginian Railway Company.—Directors: C. W. Huntington (President), W. E. Benjamin, 
W. R. Coe, C. H. Hix, G. M. Hyams, E. W. Knight, A. H. Larkin, Noel McVickar, J. H. Perkins, 
H. H. Rogers and W. H. Truesdale. Secretary: J. Clarke. New York Office : 60, Wall Street, 
New York. Registrar of Stock; Central Union Trust Company of New York. Transfers of Stock : 
Company’s Office, 60, Wall Street, New York. Gencral Offices: Norfolk, Va. | 

The company, which was organised in February, 1904, as the Tidewater Railway Company, and 
took its present name in 1907, owus 503 miles of road, the main road extending from Sewall’s Point, 
Va., to Deepwater, W. Va., and a further 374 miles are operated under lease or trackage rights, 
including 144 miles leased for 999 years from September 1, 1 22, from the company’s subsidiary, the 
Virginian and Western Railway Company (construction of this mileage was completed in April, 


The authorised capital stock (common and preferred) is $75,000,000, of which $59,226,500 
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has been issued and is cutstanding, and the total funded debt as of December :31, 1922, was 
$40,157,100. 
$31,271,500 Common stock in shares of $100, the total authorised being $40,000, 000. 
$27,955,000 Preferred 6 per cent. cumulative stock in shares of $100, the total authorised being 
$35,000,000. The stock is redeemable as a whole at 105 by vote of the holders of 
the majority of the stock. The dividend rate on these shares was increased from 5 to 
6 per cent. as from August 1, 1922, in consideration of the holders waiving arr: ars of 
$30 per share to July 31, 1922. Dividend Feb. and Aug. (duly paid). 
$37,844,000 First mortgage 5 per cent, fifty-year gold bonds of $100, $500 and $1,000, or £20 11s., 
£102 15s. and £205 10s. (coupon, registerable as to principal, and registered, inter- 
changeable), including $25,000,000 sold here (at 99) and in the United States in May, 
1912, and $5,000,000 sold at 94 in New. York in Dec., 1923, by the National City Co. ; 
the total amount now issued js $42,434,000, of which $4,596,000 is pledged. The bonds 
form part of a total authorised of $75,000,000, of which $32,556,000 is reserved for 
additions, improvements, &c. ; the issue is a first mortgage on all the property of the 
company, including terminals, and is further secured by deposit of entire capital stock 
($500,000) and all first mortgage bonds ($3,000,000) of Virginia Terminal Railway Co. 
Interest is payable, free of normal U.S. income tax, up to 2 per cent., May 1 and 
Nov. 1, and the bonds are repayable May 1, 1962, but they may be repaid by the 
company on any interest date before maturity at 110 per cent. and accrued interest. 
Principal and interest are payable by the Farmers’ Loan and Trust Company (trustee) 
in the United States, or by the agents of the company in London (the Farmers’ Loan 
and Trust Company, Limited, 26, Old Broad Street, E.C.2), at the fixed rate of, 
exchange of $4.862 per £ sterling. Latest price in official list, 1004. 
$4,000,000 Loans from the United States Government under the Transportation Act of 1920, due 
as to $1,000,000 in 1925, $1,000,000 in 1926 and $2,000,000 in 1930. 
$3,380,000 Equipment trust series C 6 per cent. notes (at Dec. 31, 1923) of $1,000 (coupon, register- 
able as to principal). Interest April 1 and Oct. 1 in New York and Philadelphia. 
Repayable $260,000 semi-annually to April, 1930. 
$1,304,400 Equipment trust No. 76 6 per cent. notes (at Dec. 31, 1923). Interest Jan. 15 and July 
15. Repayable $108,700 annually on Jan. 15 to 1935. - 
$5,700,000 Equipment trust series D 5 per cent. gold certificates of $1,000 (coupon, registerable as 
to principal). Interest May 1 and Nov. 1. Repayable $380,000 annually on May 1, 
1924-1938. Trustee, Bank of North America and Trust Co., Philadelphia. (Sold in 
New York in May, 1923.) 

The accounts are now made up annually to December 31, and submitted at Norfolk, Virginia, in 
April. <A dividend of 7 per cent. was paid on the preferred in February, 1917, on account of arrears 
accumulated from May 1, 1912; the next payment was 3 per cent. in January, 1921, and asimilar pay- 
ment was made in June, 1921; in January and July, 1922, 24 per cent. was paid each time; and on 
July 31, 1922, 34 per cent., all arrears to July 31, 1922 (amounting to $30 per share), being then 
waived as described above. The preferred dividend (at the increased rate—see above) was duly paid 
on Feb. 1 and Aug. 1, 1928, but no dividend has yet been paid on the common shares. In respect of 
the year 1922, the credit to profit and loss was increased by $1,428,674 to $18,845,394, and at 
December 31, 1922, the total corporate surplus was $19,463,085, $617,691 being represented by additions 
to property. Operating reserves, $149,066. Unamortised discount on funded debt, $697,521. Net 
earnings (before taxes) Jan. 1 to Oct. 31, 1923, $6,874,337 (compared with $5,974,503). 

Volga Bougoulma Railway.—In March, 1908, £1,386,324 45 per cent. Volga Bougoulma Railway 
bonds of £19 17s. each, with their value in francs also expressed on them, were offered for sale here 
by Messrs. Sperling and Co., Basildon House, Moorgate, E.C.2, at 874 per cent., both interest 
and principal being guaranteed by the Russian Government. Coupons are payable March 1 and 
September 1, and the bonds are redeemable at par by annual drawings (in June), commencing 
in 1911 and terminating in 1987. Payments are made, free of Russian taxes, in London (by the issuing 
firm), Paris, Brussels or Petrograd. The coupon due March 1, 1918, on bonds held in France, the 
property of French subjects, was paid by the French Ministry of Finance, but the British Treasury 
has not accepted responsibility for the coupon from bonds held in this country, the property of 
British subjects. Drawings have been suspended since 1917. Amount outstanding, £1,368,856. 

Wabash Railway Company.—Directors: W.H. Williams (Chairman), J. E. Taussig (President), 
G. W. Davison, C. G. Edgar, R. Goelet, J. H. Harding, W. A. Jamison, A. W. Krech, J. CO. Otteson 
(Vice-President, Secretary and Treasurer), W. 8S. Pierce, H. K. Pomroy, J. L. Replogle, J. N. Willys, 
T. E. Wilson and H. R. Winthrop. Office: 120, Broadway, New York. Transfers and Interest 
Payments: Stocks and bonds transferable and interest payable at the company’s office in New York, 

The company was incorporated on October 22, 1915, and is a reorganisation of the Wabash Railroad 
Company. The total mileage operated on December 31, 1922, was 2,473; 2,041 miles were owned, of 
which seven were not operated. The system extends from Buffalo, N.Y., and Toledo, Ohio, west- 
wards to Chicago, Ill., Kansas City, Mo., Omaha, Nebr., and Des Moines, Iowa. The company owns 
$1,000,000 stock of the Chicago and Western Indiana Railroad Company, and uses that company’s 
lines to enter Chicago. 

The reorganisation plan altered the status of only the first refunding and extension bonds, the 
preferred shares, and the common shares, as regards the securities known here, and of those securities 
not known here the plan affected only 44 per cent. gold notes for $5,000,000, against which certain © 
securities pledged were realised, while a new issue of $1,500,000 of 4 per cent. gold notes was made 
(since repaid at maturity, May, 1920). 

(a) As regards the preferred and common shares, under the plan of reorganisation these paid an 
assessment of 30 per cent. in cash, and against the old shares and this assessment the 
holders of old preferred shares received 50 per cent. of new profit sharing preferred shares 
A and 50 per cent. of new common shares, and the holders of the old common shares got 50 
per cent. of new profit sharing preferred shares A and 45 per cent. of new common shares. 
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(b) Holders of the first refunding and extensions mortgage bonds, with all matured and unpaid 
coupons, except the coupon of January 1, 1912 (which was paid to assenting holders in cash), 
on taking part in the underwriting and the cash assessments on the old preferred and 
common shares, received 120 per cent. in new convertible preferred shares B. 


As the holders of common and preferred shares did not fully come into the scheme, holders of the 
first refunding and extensions bonds, who agreed to the plan, were called upon to make payment of 
$654'82 per $1,000 bond, for which they received the preferred A and common shares which would ~ 
have been given to the old shareholders bad they come into the scheme. 

The total authorised capital (three classes) is $143,460,000, of which $138,492,967 is outstanding. 
The total funded debt as of December 31, 1922, was $78,872,759, including $13,813,400 equipment 
gold notes then outstanding. 

All stocks and bonds are transferable and interest is payable (except on the equipment trust 
obligations) at the ofiice of the company in New York. ’ 
$63,642,925 Common shares of $100 (including $115,661 in treasury), part of $67,368,200 authorised. 

(As to dividend and capital rights, see below.) (Quoted in the official list ; latest price, 
12. Also quoted at Glasgow. 
$66,278,200 Five per cent. non-cumulative profit sharing preferred A shares of $100 (including $122,206 
in treasury). Authorised, $67,368,200. (As to terms of redemption and dividend and 
capital rights, see below.) Quoted in the official list; latest price, 40. 
$8,571,842 Five per cent. non-cumulative convertible preferred B shares of $100 (including $134,400 
in treasury), part of $9,813,600 authorised. (As to terms of redemption and conversion, 
dividend and capital rights, see below.) Quoted in the official list ; latest price, 274. 
Dividend and Capital Rights :—The three classes of shares rank in order—A preferred, B preferred 
and common—for non-cumulative dividends of 5 per cent , B preferred without further partici- 
pation and A preferred and common ranking equally for further distributable profits. A and 
B preferred shares are redeemable, each class in its entirety, at any time at option of company 
on 12 weeks’ notice at 110, and in event of liquidation A preferred, B preferred and common 
rank in order for return of capital after which all three classes rank equally on suiplus assets. 
B preferred shares are convert:ble at option of holder, up to 30 days prior to any date fixed 
for redemption of A preferred, into 50 per cent, of A preferred and 50 per cent. of common ; 
$40,156,400 has so far been converted. 
$33,891,000 Wabash Railroad Company first mortgage 5 per cent. gold bonds of $1,000 each, with 
interest payable May 1 and November 1, and the principal (secured on 1,541 miles of 
road) falling due May 1, 1939, all payments being made in gold. The bonds are to 
bearer, registerable as to principal only and reconvertible (no fee). The authorised 
total is $34,000,000. Trustee, Central Union Trust Company of New York. Quoted 
in the official list ; latest price, 109}, 
$1,248,450 Wabash Railroad Company B debenture non-cumulative income bonds of $1,000, &c. 
(including $1,036,924 held by the company). The B bonds form part of a total of 
$26,500,000 bearing 6 per cent. interest payable January 1 and July 1—only, however, 
to the extent earned—the principal being repayable July 1, 1939, except that the 
holders have the option of extending payment indefinitely. The amount was reduced 
from $26,500,000 to $1,248,450 under an arrangement made in 1906 for exchanging 
into common and preferred shares and first refunding and extension bonds of the old 
company. For 1904-5 and 1905-6 no payment was made on these bonds, but for 
1906-7 1 per cent. was paid, and a similar distribution was made in respect of 1907-8, 
while for 1908-9 2 per cent. was paid ; for 1909-10, 4 per cent. ; for 1910-11, 3 per 
cent. ; to 1915, nil; and for each of the seven years to 1922, 6 per cent. The bonds 
are all registered. Trustee, Bankers Trust Company, New:York, . 
There were formerly A bonds for $3,500,000 ranking before the B bonds for interest, 
but they have been cancelled. 
$13,993,000 Wabash Railroad Company second mortgage 5 per cent. gold bonds of $1,000 (coupon), 
with interest payable February 1 and August 1, and the principal (a second mortgage 
on 1,008 miles) repayable February 1, 1939. Latest price in New York, 873. 


$2,430,000 Detroit and Chicago Extension first mortgage 5 per cent. sinking fund gold bonds of 
$1,000 (coupon, registerable as to principal), with interest payable January 1 and 
July 1, and the principal (secured on 150 miles of road, and repayable now at 110 by 
the operation of the sinking fund) maturing July 1, 1941. 

$1,600,000 Des Moines Division first mortgage 4 per cent. gold bonds of $1,000 (coupon, registerable 
as to principal), with interest payable, free of U.S. normal income tax up to 2 per cent., 
January 1 and July 1, and the principal (secured on 94 miles of road) repayable 
January 1, 1939. 

$100,000 Kansas City, Excelsior Springs and Northern Railway Company first mortgage 4 per 

cent. gold bonds of $500 (coupon, registerable as to principal), with interest payable 
January 1 and July 1, and the principal (secured on 9 miles of road) repayable 
January 1, 1928. 

$3,173,000 Omaha Division first mortgage 34 per cent. gold bonds of $500, &c. (coupon, registerable 
as to principal), with interest payable, tree of U.S. normal income tax up to 2 per 
cent., April 1 and October 1, and the principal (secured on 144 miles of road) 
repayable October 1,£1941. Latest price in New York, 68}. 

$3,000,000 Toledo and Chicago Division first mortgage 4 per cent. gold bonds of $1,000 (coupon, 
registerable as to principal), with interest payable, free of U.S, normal income 
tax up to 2 per cent., March 1 and September 1, and the principal (secured on 225 
miles of road, being a first lien on 75 miles and a second lien on 159 miles) repayable 
March 1, 1941. 

$200,000 Columbia and St. Louis Railroad Company first mortgage 4 per cent. gold bonds ot 

$1,000 (coupon, registerable as to principal), with interest payable May 1 and 
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November 1, free of U.S. normal income tax up to 2 per cent., and the principal (secured 
on 22 miles of road) repayable May 1, 1942. 

$3,923,909 Wabash Railroad Company Terminal first lien 4 per cent. gold bonds of $1,000 (coupons 
registerable as to principal, and fully registered, interchangeable) and scrip, with 
interest payable, free ot U.S. normal income tax up to 2 per cent., January 1 and 
July 1, and the principal repayable January 1, 1954. 


$8,813,000 Equipment trust 6 per cent. gold notes, outstanding balance (at December 31, 1928) of 
$11,331,000 issued to the Director-General of Railroads in January, 1920, and matur- 
ing $755,400 annually on January 15, 1923-1935. In March, 1922, $6,546,800 of these 
notes ($1,000, coupon, registerable as to principal) was sold to the public, with interest 
payable January 15 and July 15, and the principal repayable in equal annual instal- 
ments on January 15, 1923-1935, but redeemable as a whole on any interest date at 103 
and interest on sixty days’ notice, all payments being made by the Guaranty Trust 
Company of New York. Of the notes still held by the Director-General, one-third 
of each maturity is subordinated to the notes with the public. 
$3,952,000 Equipment trust 5 per cent. certificates of $1,000 (coupon, registerable as to principal), 
outstanding balance (at December 31, 1923) of $4,245,000 sold in July, 1922, at 95} per 
cent. Interest is payable, without deduction for any tax except federal income tax, 
February 1 and August 1, and the principal is repayable $283,000 annually on* 
August 1 to 1937, all payments being made in gold in New York at the agency of the 
Commercial Trust Company of Philadelphia. 
$1,500,000 Six per cent. note, due March, 1930, issued to the Director-General of Railroads for 
additions and betterments. My 


The accounts are made up annually to December 31, and submitted at Fort Wayne, Ind., in May. 
In January, April, July and October, 1917, and January and April, 1918, 1 per cent. was paid each 
time on the preferred A shares (none since, to December, 1923). In 1922 the credit to profit and loss 
was increased by $3,165,857 to $16,988,699, making a total corporate surplus of 17,409,732. 
Operating reserves, $696,124. Net earnings (before taxes) Jan. 1 to Oct. 31, 1923, $12,226, 270 (compared 
with $8, 016, 673). 

Waterford and Tramore Railway Company.— Directors: O. E. Denny (Chairman), W. Gallwey 
(Vice-Chairman), H. W. D. Gallwey and R. L. Power. Secretary: A. Prossor. Offices: Terminus, 
Waterford.—The company was incorporated in 1851. The line is 7} miles in length. The authorised 
capital is £58,000 and £48,000 is issued in original shares of £10 and £10,000 in 5 per cent. 
(contingent) preference shares of £10, and the borrowing powers of £19,350 have been exercised to 
the extent of £10,750 in loans at 4, 6 and 73 per cent. 

The accounts are made up annually to December 31, and submitted in February. For many 
years to December 31, 1912, 4 per cent. per annum was paid for the first half of each year, and 6 for 
the second; and for each of the ten years to 1922 inclusive, 5 per cent. was paid. Reserve fund, 
£5,000; compensation (Railways Act, 1921), £5,560; carried forward, £4,232. On account of 1923 
2 per cent. was paid in September, 

Voting, one vote per ordinary or preference share above 5 and up to 50, and one vote per 10 shares 
beyond 50. Director’s qualification, 20 original shares. Transfer form, common (both classes shares 
transferable on one deed for one fee) ; fee, 2s. 6d. Fee for registration of probate, power of attorney, 
&c., 28. 6d. Latest price of ordinary, 99s. 6d. Quoted at Dublin. 

Welsh Highland Railway (Light Railway) Company.— Directors : Sir John Stewart, Bart., H. 
J. Jack, E. R. Davies, M. E. Nee. Secretary: H.R. Huson. Offices: Wellington House, Buckingham 
Gate, 8.W.1, (Telegrams—Fluxode, Sowest, London; telephone—Victoria 3744 and 9055-6) and 
Portmadoc, North Wales. 

The compauy was incorporated under the Welsh Highland Railway (Light Railway) Order, dated 
March 80, 1922, and acquired the undertakings of the Portmadoe, Beddgelert and South Snowdon 
Railway Company and the North Wales Narrow Gauge Railways Company. The 22 miles from Dinas 
to Portmadoc was opened for passenger traffic on June 1, 1923, and 28 miles are now (Dec., 1923) open. 

The authorised share capital is £120,000 in ordinary shares of £1, of which £90,000 is issued and 
paid up ; the borrowing powers authorised are £85,000, and there is issued (at Dee. 31, 1922) £33,300 
of 5 per cent. perpetual debenture stock, with interest payable January 1 and July 1. 

The accounts are to be made up annually to December 31. 

Voting, one vcte per share. Transfer form, common (shares and debenture stock transferable on 
one ceed for one fee); fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Welshpool and Llanfair Light Railway Company.—The Railways Amalgamation Tribunal on 
January 19, 1928, sanctioned the ‘‘ Great Western Railway (Western Group) Preliminary Absorption 
Scheme (No. 3), 1922,” under which, in accordance with the terms of the Railways Act, 1921, nine 
subsidiary companies of the Western Group, including the Welshpool and Llanfair Light Railway 
Company, were absorbed as from January 1, 1923, by the Great Western Railway Company (which 
see), the amalgamated company of the group. Cash was paid for the securities of the Welshpool and 
Llanfair Company on the following basis :— 

For each £100 of W. and L. 33 per cent. mortgages, £81 cash ; 

For each £100 of W. and L. 33, 3% or 32 per cent, mortgages, £80 in cash ; 

For each £100 of W. and L. 44 per cent. debenture stock (£3,000), £90 cash ; 

For each £100 of W. and L, ordinary (£1) shares (£15,074), £24 11s. 8d. cash. 

West Clare Railway Company, Limited.— Directors: W. L. Murphy, M.D. (Chairman), 1’. Anderson, 
J. J. Dudley, Jz W. Lombard, G. V. Murphy, Brig.-Geo. M. Hehir, H. J. Hurst and J. Lynch, the 
last three being baronial direetors. Secretary: W.J. Kennedy, Office; 39, Dame Street, Dublin.—The 
company was registered December 15, 1883, to construct and work, under the Tramways and Public 
Companies (Ireland) Act, 1883, a railway 27 miles in length, between Ennis and Miltown Malbay, 
in Co, Clare. In addition, the company works at cost South Clare Railway, 26 miles, making 53 miles 
operated in all (nearly all single track). 


The authorised capital is £180,000 in shares of £10, and as regards £163,500 of this, in the 
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event of the net earnings of the line being insufficient to provide dividends of 4 per cent. per annum, 
the amount required to make up such a dividend is to be provided in-perpetuity by the county of 
Clare, haif such deficit being contributed to the county as a refund by the Treasury while the lines 
are open and carry traffic, The county is also liable for any excess of working expenses over receipts. 
After repaying the county any sums paid under the guarantee, all the net earnings are to belong to 
the company. The guaranteed dividends are a first charge on the net earnings. In the event of 
the company breaking down, the baronies are bound to maintain and work the lines. and pay the 
aeisnds on theshares. All the capital is issued and paid up, and at October 31; 1922, £3,857 was due 
o bankers, 

Accounts to Oct. 31, submitted Feb. No ordinary dividend yet. Guaranteed dividends (payable 
March 25 and Sept. 25 in respect of half years to previous Jan. 31 and July 31 respectively) were duly 
paid to July 31, 1920; delay then occurred in payments under the guarantee, and in 1921 and 1922 only 
one. half-year’s dividend was paid each year. Due from County Council at Oct. 31, 1922, under 
guarantee, £10,779. Dividend reserve, £2,154. In 1923 two half-years’ “dividends were paid (last, in 
July for half-year to July 31, 1922). 

Voting power, one vote for each share up to 10, one for every 5 additional shares up to 100, and 
one for every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 
per deed ; separate deed each class of shares. Fee for registration of probate, &c., 2s. 6d, Telegraphic 
address, Verax, Dublin. Telephone number, 3174, Dublin. The guaranteed shares are quoted at 
Dublin ; latest price, 90s. Also quoted Cork. 


West Cornwali Railway.—Particulars are included in the notice of the Great Western Railway 
Company. 


West Flanders Railways.—A bill authorising the sale of this undertaking to the Belgian 
Government, submitted to the legislative chambers of Belgium, became law on October 31, 1907, 
and the railway has been duly transferred. The Government assumed liability for the obligations, 
and for each old share of ‘Fcs.250 gave a new 3 per cent. share for Fes.700. The obligations 
are of £20 each, in four series, and amounted at January 1, 1924, to £435,280; coupons for 3 
per cent, interest are payable January 2 and July 1, and the principal is repayable by annual 
drawings in April, the bonds drawn being paid off on July 1 following. The West Flanders 
guaranteed shares to bearer of Fes.700 each were for a total of Fcs.33,600,000, bear interest 
at the rate of 3 per cent. per annum, payable January 2 and July 1, and the principal is rep2y- 
able at par, in 41 years, by annual drawings in November, the shares drawn being paid off on 
January 2 following ; amount outstanding, at January 1, 1924, Fes.26,096,000. Payments on both 
obligations and shares are made by the National Bank of Belgium. 


West Galicia Railway Company, Limited.—Directors: Sir CO. G. Hyde, Kt. (Chairman), 
E. B. Forbes and G. Taylor. Secretary: J. P. Jones. Office: 47, Parliament Street, Westminster, 
S.W.1.—The company was registered April 15, 1886, as the Corufia, Santiago and Peninsular 
Railway Company, Limited, the name being changed as above in February, 1896. The company’s 
line runs from Santiago to Carril, in Galicia, Spain, a distance of 254 miles, and from 
there to the city of Pontevedra, a further 204 miles. The company holds a_ concession 
from the Spanish Government for the first section of the line, from Santiago to Carril, for 99 
years from 1862, and for the second section, from Carril to Pontevedra, for 99 years from 1889; no 
monetary guarantee was given, and the lines revert to the Government at the end of the concessions. 
During construction subventions were granted—by the Spanish Government of £75,000, of which 
£71,833 has been paid; 500,000 pesetas by the province of Corunna, in respect of which nothing 
has been paid; and 500,000 pesetas by the province of Pontevedra, on account of which 430,000 
pesetas (£13,852) had been received up to June 30, 1923. 
Capitalisation consists-of— 
£212,050 Shares ot £5, fully paid. Authorised, £225,000. 
£131,232 Four (reduced from 5 in 1912) per cent. first mortgage debenture stock, outstanding balance | 
of £177,607. Authorised, £200,000. Interest. Jan. 1 and July 1; redeemable not later 
than June 30, 1942 ; service fund of not less than £8,500 applicable annually to interest 
and redemption by drawings at par or purchases under par. ‘Trustees, Sir C. G. Hyde, 
HK. B. Forbes. (As from Jan. 1, 1919, moratorium of 2 years was granted by holders, but 
in 1919-20 arrears of interest were discharged, and in 1920-21 operation of sinking fund 
was resumed. ) 

£85,685 Subventions received to June 30, 1923. 

Accounts to June 30, submitted Nov. Dividend—1921-22 (first), 14 per cent.; 1922-23, 1. Reserve, 
£14,000 ; carried forward, £1,292 (compared with £261). Contingent liability to Spanish Govern- 
ment tor advances to increase wages, Ptas. 822,371. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples ; separate deed for shares 
and debenture stock. Fee for registration of probate, power of attorney, &c., 2s. 6d. Cable address, 
Cecrops, London. Telephone number, 3300 Victoria. 


West London Extension Railway Company.—Directors: Rt. Hon. Sir E. Cecil, C.B.E., 
M.P. (Chairman), W. E. Dorrington, Hon. A. H. Holland-Hibbert, Sir H. M. Jackson, Bart., C.B.E., 
C. J. Lucas, R. Holland-Martin, C.B., G. Macpherson, J. F. Mason, Sir C. L. Morgan, C.B.E., 
C. Mortimer, Sir I. T. Williams and Lt.-Col. Sir H. A. Yorke, O.B. Secretary: E. C, Price. Office: 
Finsbury Court, E.C.2.—The company was incorporated in 1859, The authorised capital, including 
loans, is £740,000. The whole of the share capital, amounting to £555,000, has been issued, and is 
held in equal shares by the Great Western Railway Company, the London Midland and Scottish 
Railway Company (as successor to the London and North Western Railway Company) and the Southern 
Railway Company (as successor to the London and South Western and London, Brighton and South 
Coast Railway Companies). The line is 5 miles in length. Telegraphic address, Excerpt, Phone, 
London. Telephone number, 4888 Clerkenwell. 


West London Railway Company.—Address: London Midland and Scottish Railway Company, 
Euston Station, N.W,1,—The company was incorporated in 1836, Under Act of 1854 the railway 
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was vested in the London and North Western (now merged in the London Midland and Scottish) and 
Great Western Railway Companies, and by Act of 1859 the Kensington Canal and all property not 
vested as above were transferred to the West London Extension Railway Company, which receives a 
rent-charge from the London Midland and Scottish and Great Western Companies in respect of the 
railway, and pays yearly dividends of 34 per cent. on £64,000 A shares of £20, 6 per cent. on £15,200 
B shares of £20, and 2 per cent. on £101,180 C shares of £20. Length of line, 34 miles. Should the 
net revenue of the West London Extension Company be insufficient to meet the amount required 
under the guarantee, the London Midland and Scottish and Great Western Oompanies are severally 
and jointly liable. The dividends are paid at the end of February and August. Transfer form, 
common ; fee, 2s. 6d. per deed, but when more than one class of shares is included, then 2s. 6d. each 
class. Fee for registration of probate, 2s. 6d. The C shares are quoted in the officia] list ; latest 
price, 84. 

West of India Portuguese Guaranteed Railway Company, Limited.—Directors: KE. E. Sawyer 
(Chairman), Commr. J. V. da Cruz (cx-oficto Government Director), H. Van B. Collet, E. 8S. Pem- 
berton, G. K. Wasey and C. P. Whitcombe. Secretary: L. G. Bourchier. Office: 4, Coleman 
Street, E.C.2. 

The company was registered April 26, 1881, to construct a railway, 51 miles in length, through 
Portuguese-Indian territory from the port of Mormugdo (where the company has constructed harbour 
works) to the frontier of the British province of Bombay, forming a connection with the Madras and 
Southern Mahratta Railway. Interest at the rate of 5 per cent. per annum was originally guaranteed 
by the Portuguese Government on a capital of £800,000; the Government agreed to guarantee 6 per 
cent, per annum interest on any additional capital, should it be required, and this further guarantee 
has been given oun a sum of £550,000. Any surplus profits, after providing for the guaranteed 
dividends, are to be divided between the Portuguese Government andthe company. Any deficiency 
in earnings to meet expenses is to be a first charge on net earnings of succeeding years. Part of the 
line was opened in January, 1887, and the whole system has been in operation since the end of 
January, 1888. An agreement dated August 21, 1902, provides for the working of the company’s 
undertaking as from July 1, 1902, to June 30, 1922, and then extended to June 30, 1927, by the Madras 
and Southern Mahratta Railway Company, Limited, on the basis that the combined working expenses 
of the two systems are to be borne by the two companies in proportion to their respective gross earnings 
the port is worked under special provisions). This agreement does not in any way affect the terms of 
the concession from the Portuguese Government, whose guarantee is being duly met. 


The guaranteed interest was originally secured by the appropriation of the annual sum of four 
lacs of rupees, payable by the British Government to that of Portugal under the treaty of Lisbon 
of 1878. The following statement is from the company’s prospectus :— 

“Tf, at the expiration of the first twelve years of the treaty of Lisbon, the annual payment of four 
lacs be discontinued, the company isto have the option of making over the railway and other works to 
the Portuguese Government, who shall thereupon repay to the company the full amount expended on 
the works executed by the company, with 10 per cent. added thereto, and shall purchase all 
the rolling stock, &c., at a valuation. If the company should wish to make over the undertaking 
to the Portuguese Government after the expiration of the first thirty years, without renewal of 
the aforesaid treaty, it shall have the right to do so, and to receive from the Portuguese 
Government the amount actually expended on the railway, telegraph and other works executed 
by the company, and all other articles and things of every kind then belonging to the company, and the 
Government shall purchase the rolling stock at a valuation. After the expiration of the first thirty 
years of the said convention, or at any previous period on the expiry of the treaty of Lisbon without 
renewal, it shall be lawful for the Portuguese Government, on two years’ previous notice, to redeem 
the concession and purchase from the company, for a sum in sterling equal to the amount of the value 
of all the shares, debentures and stocks of the company, calculated at their mean market value for 
the three years preceding the expiration of the notice, the railway and ancillary works, excluding 
rolling steck and stores, which shall be purchased by the Portuguese Government separately at a 
valuation. Provided nevertheless that the price to be paid by the Portuguese Government shall never be 
less than the amount actually expended by the company on the railway, telegraph and other works. At 
the expiration of the ninety-nine years, the railway and other works become the property of the Portuguese 
Government.” 

The treaty of Lisbon was ratified in 1879, for twelve years (to January, 1892), and, if not 
denounced, was to run for another twelve years. The British Government, however, denounced the 
treaty, which terminated January 14, 1892, negotiations for a renewal having proved futile. 
Negotiations were then carried on for a considerable time between the Portuguese Government 
and the company, the result of which was an offer by the former to deposit annually, in 
three instalments, in a bank in Bombay, for the purposes of the guarantee to the company, 
the sum of 600,000 rupees, to be derived from the Abkari duties of the whole of the Portuguese 
possessions in India, or, should they not suffice, the amount to be made up from the general 
revenues of the state. The term Abkari includes the tax on cocoanut and other trees worked 
for the manufacture of native spirit, the still-head duties, and the licences for the sale of native 
and foreign wines and spirits. In the event of any failure to meet its guarantee on the part of 
the Portuguese Government, the board has retained the right to claim repayment of the capital on six 
months’ notice, and the Government has the right to give a similar notice should it at any time desire 
to take over the line instead of at the periods fixed by the contract of 1881. The Portuguese 
Government has also agreed to give to the railway company a first charge on any subsidy 
which may be payable by the English or Indian Government in the event of another treaty being 
arranged, 

The capitalisation consists of— 
£800,000 Capital stock, the total authorised, with dividends of 5 per cent. per annum, guaranteed by 

the Portuguese Government, payable January 15 and July 15, while at an extraordinary 
meeting held on July 30, 1919, the directors were authorised to pay an additional 2 per 
cent. dividend on January 15, 1920, and thenceforward to apply so much of the reserve 
fund (see under accounts below) as might be necessary to raise the annual dividend to 
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53 per cent. per annum. As to extra dividends paid see under accounts below. Quoted 
in the official list; latest price, 574. 

£550,000 Five per cent. debenture stock, the total authorised, with interest payable January 15 and 
July 15, and the principal repayable at par January 15, 1984, or earlier, after 1925 at the 
option of the company on six months’ notice, or if the Government acquires the under- 
taking. The stock is secured by trust deed dated 1885 (trustees, E. E. Sawyer, C. P. 
Whitcombe and L. B. Bourchier) as a first charge on the undertaking, revenues, and 
Government guarantee. A sinking fund has been established, and amounted at December 
31, 1922, to £69,924 ; £1,210is contributed annually to this fund out of the £5,500 received 
from the Portuguese Gov2rnment (under its guarantee of 6 per cent. interest on £550,000 
additional capital—see above) in excess of interest paid on this stock. (The balance of 
£4,290 is carried to reserve.) (Quoted in the official list ; latest price, 674. 

- The accounts are made up annually to December 31, and submitted in June. In 1912 there was a 
profit on working of Rs. 3,64,944 ; in 1913 a profit of Rs. 4,93,065; in 1914 a profit of Rs. 3,60,470 ; 
in 1915 a profit of Rs. 2,50,407; in 1916 a profit of Rs. 2,62,281; in 1917 a profit of Rs. 1,96,889 ; 
in 1918 a profit of Rs. 4,95,786 ; in 1919 a profit of Rs. 3,20,268; in 1920 a profit of Rs,2,11,760 ; 
in 1921 a profit of Rs. 1,36,807 ; and in 1922 a profit of Rs. 36,271. The Government guarantee is duly 
met, and the 5 per cent. dividends on the capital stock are paid January 15 and July 15, while extra 
dividends were paid 2 per cent. in January, 1920, and + per cent. each Lalf-year to January, 1922—none 
since (Dec., 1923), Sinking fund for redemption of debentures, £69,924; reserve account, £201,149— 
£4,290 is contributed annually to this fund out of the £33,000 received trom the Portuguese Government 
under its guarantee of 6 per cent. interest on £550,000 additional capital, only £27,500 being required 
for debenture interest, and £1,410 being placed to sinking fund. 

Voting power, one vote for each £100 of capital stock. Director’s qualification, £1,000 of capital 
stock. Transfer form, common; both classes of stock may be transferred on same deed upon payment 
of separate fee for each class. Capital stock is transferable in amounts of £1 and multiples, and 
debenture stock in amounts of £10 and multiples. Fee for registration of transfer, probate, distringas, 
death in joint holdings, marriage or power of attorney, 2s. 6d. Husband’s witness of wife’s signature 
rite vice versa not accepted. Telegraphic address, Mormugao, Ave, London. Telephone number, 8358 

ity. 


West Riding Railway Committee.—The Railways Amalgamation Tribunal on June 29, 1923, 
settled the London and North Eastern Railway Absorption (No. 1) Scheme, 1923, by which, in accord- 
ance with the provisions of the Railways Act, 1921, twenty-two subsidiary companies ot the North 
Eastern, Eastern and East Scottish Group, including the West Riding Railway Committee, were absorbed 
as from January 1, 1923, by the London and North Eastern Railway Company (which see), the 
amalgamated company of the group. 

The scheme provides for the exchange of each £100 of West Riding and Grimsby Railway 
(Wakefield Station) shares (£80,000, less £22,500 held by or for the amalgamated company to be 
cancelled) for £156 5s. of London and North Eastern Railway 4 per cent. first guaranteed stock. 


West Shore Railroad Company.—Ofiice: 466, Lexington Avenue, New York.—Organised in'Dec., 
1885, as successor to New York, West Shore & Buffalo Railway Co. Road, 487 miles including 
branches ; Weehawken, N.J., to Buffalo, NV Y. leased for 475 years from Jan 1. 1886, to New York 
Central Railroad Co. which holds all capital stock and guarantees the bonds. 

Capitalisation consists of— 
$10,000,000 Capital stock, all held by lessee Company. 


$49,994,500 Four per cent. first mortgage bonds of $1,000 to bearer, exchangeable in New York free of 
charge for registered bonds of $500, $1,000, $10,000 and $50,000, which are not 
reconvertible. Interest Jan. 1 and July 1. Maturity Jan. 1, 2361. Principal and 
interest guaranteed by endorsement by lessee company. ‘Trustee, Central Union Trust 
Co. of New York. Payments at office in New York. Latest price in official List — 
bearer, 85-95; registered, 854. Also quoted Glasgow. 


West Somerset Mineral Railway Company.—In October, 1922, resolutions were passed to 
abandon the undertaking, and the Act authorising the abandonment of the undertaking received the 
Royal Assent on August 2, 1923. 


West Somerset Railway Company.—In pursuance of the terms of the Railways Act, 1921, the 
undertaking of this company was absorbed as from July 1, 1922, by the Great Western Railway 
Company (which see), the amalgamated company of the Western Group. The absorption scheme, 
known as the ‘‘Great Western Railway (Western Group) Preliminary Absorption Scheme (No. 2), 
1922,” embracing eight subsidiary companies in all, was sanctioned by the Railways Amalgamation 
Tribunal on July 24, 1922, after previously receiving the approval of the proprietors of the companies 
concerned. 

The stocks of the West Somerset Company were exchanged for stocks of the Great Western company 
on the following basis :— 

For each £100 of W.S. 4 per cent. debenture stock (amount, £40,000), £100 of G.W. 4 per cent: 
debenture stock ; 

For each £100 of W.S. 4 per cent. irredeemable preference stock (amount, £76,200), £80 of G.W. 5 
per cent. rent-charge stock ; 

For each £100 of W.S. ordinary stock (amount, £67,780), £55 of G.W. 5 per cent, rent-charge 
stock, 

The West Somerset company further retained any moneys in hand after payment ot the expenses 
of winding up. 


West Virginia and Pittsburgh Railroad,—This undertaking has been sold to the Baltimore and 
Ohio Railroad Company, and particulars of the bonds issued here secured on the West Virginia and 
Pittsburgh Railroad will be found in the notice of the Baltimore and Ohio Railroad Company. 
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Western New York and Pennsylvania Railway Company.—Svcerctary : L. Neilson. Office: Broad 
Street Station, Philadelphia. ; ; 
Buffalo, New York & Philadelphia Railway Co. defaulted in April, 1884, on bonds issued here m 
April, 1882, and was reconstructed as Western New York & Pennsylvania Railroad Co. ; in April 1893, 
a receiver was appointed, default having taken place on second mortgage bonds (issued partly against 
the bonds placed here in 1882) and in 1894-5 another reconstruction was effected under present title. 
Pennsylvania Railroad Co. acquired practically al] capital stock and income bonds in 1900, and leases 
road (657 miles operated—56 owned) for 20 years from Ang. 1, 1903, subject to termination on 60 days’ 
notice. 
Capitalisation consists of— 
$20,000,000 Shares of $50, fully paid ; $19,439,001 held by Pennsylvania Co. and $27,244 by Western 
New York & Pennsylvania Railway Co. itself. Authorised, $20,000,000. 
$9,990,000 First mortgage 5 per cent. gold bonds of $1,000 (bearer, registerable as to principal only in 
Philadelphia without fee, but not reconvertible to bearer). Authorised, $10,000,000. 
Interest Jan. 1 and July 1. Repayable Jan. 1, 1937. Trustee, Bankers Trust Co., 
New York. Payments in Philadelphia or New York. Latest price in New York, 98%. 
$10,000,000 General mortgage 4 per cent. gold bonds of $1,000 (bearer, registerable as to principal only 
in Philadelphia without fee, but not reconvertible to bearer). Interest April 1 and 
Oct. 1. Repayable April 1, 1943. Trustee, United States Trust Co., New York. 
Payments in Philadelphia and New York. Latest price in New York, 76. 
$9,605,000 Income gold bonds ot $1,000 ; $9,421,062 held by Pennsylvania Co. and balance by Western 
New York & Pennsylvania Railway Co. Authorised $10,000,000. Interest 5 per cert. 
per annum non-cumulative, when earned, Nov. 1 annually. Maturity April 1, 1945. 
‘Trustee, Fidelity Trust Co., Philadelphia. Latest price in New York, 35. 
Accounts to Dec. 31, issued April (Philadelphia). Debit to profit and loss at Dec. 31, 1922, 
$27,913,260 ; appropriated surplus, $7,393, 853, 


Western Pacific Railroad Corporation.—- See Denver and Rio Grande Western Railroad 
Company. 


Western Railway Company of San Paulo.—Now Paulista Railway Company, which see. 


Western Railway of FPrance.—Offce ; Paris.—The undertaking of this company (Compagnie des 
Chemins de Fer de l'Ouest) has been transferred to the French State, which guarantees interest and 
amortisation of the obligations, the amortisation of the share capital by the date of the expiry of the 
company’s concession (1951), and a dividend in the meantime of 77% per cent. on the undrawn shares 
and Fes. 21 per share on the drawn shares (replaced by ‘‘ actions de jouissance,’’ having no par value). 
The share capital was originally Fes. 150,000,000 in shares of Fes. 500, but is being amortised by 
annual drawings for repayment at par. Of the obligations, which are of Fes, 500 each, and amounted 
at December 31, 1912, to some Fes. 2,500,000,000 in all, 3 per cent. obligations (for about 
Fes. 1,400,000,000 at December 31, 1912) are known here ; interest is payable January 1 and July 1, 
and the bonds are being redeemed by annual drawings in May for repayment on July 1, all payments 
being made in France. No recent information has been received. The 3 per cent. obligations (Nos. 1 
to 3,900,000) are quoted in the official list; latest prices—obligations, 4; actions de jouissance, 70s. 


Weston, Clevedon and Portishead Light Railways Company.—Enginecr and General Manager : 
Lt.-Col. H. F. Stephens. Office: Salford Verrace, Tonbridge, Kent (Telegrams, Stephens, Tonbridge 


Station ; telephone, Tonbridge 148). Secretary: F. E. Johnson, 25, Birchin Lane, E.C.3. Recetver : 
S. Gore Browne, ent 9 

Incorporated in 1885. Line, 145 miles—84 miles opened Dec;, 1897, and extension to Portishead, 
64 miles, in Aug., 1907. Receiver appointed 1909. 

Authorised share capital, £101,000; borrowing powers, £10,700. According to the report and 
accounts, no information is available as to share capital created and issued; outstanding, £14,000 
5 per cent. debentures and £13,169 33 per cent. debenture stock; as to balance of borrowing powers it 
is stated “‘This amount (£18,551) has apparently been issued, but where or how cannot be 
stated owing to the books and records of the company not being available” ; temporary loan, £3,425, 
against capital expenditure of £6,795 incurred since Nov., 1910, prior to which no figures are available 
and subsequent to which there are no capital receipts. 

Accounts (covering amounts dealt with since Nov., 1910) to Dec. 31, issued March. Receiver’s 
account (liability) at Dec. 31, 1922, £1,828 ; credit to net revenue, £1,383, 

Director’s qualification, 500 shares, any class. Transfer form, common ; fee, 2s. 6d. 


Weston Point Light Railway.—This undertaking was promoted by the Castner Kellner Alkali 
Company, Limited (which provides the capital; authorised, £60,000), under the Weston Point Light 
Railway Order, 1920, Construction has been completed, and the line (§ mile, with 2 miles of track) 
was opened for traffic in May, 1922. 


Weymouth and Portland Railway Company.—Directors: J. 'T. Mills (Chairman), L. Mortimer 
and P. Mortimer. Secretary: G. Blunt. Offices: 95, Gresham Street, E.C.2.—The company was 
incorporated in 1862, and its undertaking (58 miles in length) is worked by the Great Western 
Railway Company and the Southern Railway Company (as successor to the London and South 
Western Railway Company), each company paying £2,250 per annum in perpetuity. The 
authorised capital is £75,000, all of which has been issued in ordinary stock, and the authorised 
borrowing powers of £25,000 have been fully exercised in debenture stock—£14,250 at 4 per cent. and 
£10,750 at 44 per cent., with interest payable February 15 and August 15. The accounts are 
made up to June 30 and December 31, and submitted about August and February. The dividend 
on the ordinary capital for the forty-one half-years ending December, 1906, was £4 9s. per cent, 
per annum; for the three half-years to June, 1908, £4 10s. ; and for the thirty half-years to June, 
1923, £4 9s. Carried forward, £114. 

Voting, one vote per £10 stock up to £100, one vote per £50 beyond up to £1,000 and one vote per 
£100 beyond. Director’s qualification, £250 ordinary stock. Transfer form, common (separate deed 
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each security); fee, 2s. 6d.; no fractions of £1 accepted. Fee for registration of probate, &c., 5s. ; 


distringas, 2s. 6d. Telephone number, 5258 Central. The ordinary stock is quoted in the official 
list ; latest price, 923. I 


Wheeling and Lake Erie Railway Company.—Directors: W. M. Dunean (Chairman and 
President), W. Bicknell, W. S. Bowler, A. W. Calloway, H. E, Cooper, G, A. Coulton, B. Cutler, 
F. H. Ecker, T. 8S. Grasselli, J. A. House, E, A. Langenbach, L. F. Loree, W. F.,Nash and E. A. 
Petrequin. Secretary: CO. E. Bahl. Office: Cleveland, Ohio, U.S.—The company was incorporated 
in Ohio on December 12, 1916, as successor of the Wheeling and Lake Erie Railroad Company, placed 
in receiver’s hands in 1908, and reorganised in accordance with a plan dated September 20, 1916, and 
declared operative in November, 1916, the reorganisation managers being Messrs. Kuhn, Loeb & Co. 
and Messrs. Blair & Co. The holders of three-year notes having consented under the plan to accept 
prior lien shares at par for the amount due on the notes and interest to November 1, 1916, the 
cash requirements were thereby reduced to $9,984,708, which sum was raised by an assessment of 27 
per cent. on the shareholders, who received preferred shares for the amount of the assessment and, 
upon payment of such assessment, from 87% to 100 per cent. in new common shares in respect of 
their holdings. Assenting shareholders upon payment in full of the sums required by the plan had 
the right, to be exercised at the time of such payment in full, to subscribe for at par and accrued 
dividends $32°13 of new 7 per cent. prior lien shares for each share of the old company represented 
by their certificates of deposit, respectively, $10 per share to be paid down, and the remainder when 
cailed for. Of the securities of the old company known here the first mortgage Wheeling division 
5 per cent. gold bonds for $894,000, the extension and improvement mortgage 5 per cent. gold bonds 
for $409,000 and ‘the consolidated first mortgage 4 per cent. gold bonds for $11,697,000 were left 
undisturbed in the reorganisation. To induce the holders to surrender their 4 per cent. bonds they 
were offered in exchange therefor an equal amount of 44 per cent. refunding mortgage bonds. 

Mileage, 5115, including 32 miles operated under trackage rights. System extends from Wheeling 
and Zanesville to Toledo, Huron and Cleveland on Lake Erie. 

Authorised, issued and outstanding capital stock, #55,868,858; Funded debt at Sept. 30, 1923, 
$38, 064, 800. 
$33,641,300 Common stock in shares of $100. 
$10,344,958 Six per cent. non-cumulative preferred stock in shares of $100, with second priority as to 


capital. Redeemable so far as legally practicable at 105 on any interest date ; 
convertible at any time into common shares, $ for $. No dividend yet. 
$11,882,600 Seven per cent. cumulative prior lien stock in shares of $100, with priority as to capitat 
over all other shares. Redeemable so far as legally practicable at 115 and acciued 
dividend ; convertible at any time into common shares, $ for $, with adjustment of 
dividend. . Holders elect majority of directors if full dividend not paid for 5 consecu- 
tive years. No dividend yet. 
$2,000,000 Lake Erie division first mortgage 5 per cent. gold bonds $1,000 (bearer, registerable as 
: to principal), outstanding balance of $3,000,000, $1,000,000 having been exchanged 
for first consolidated mortgage bonds. Authorised, ¢3,000,000. Interest April 1 and 
Oct. 1. Maturity Oct. 1, 1926. Trustee, Bankers Trust Co., New York. Payments 
at office of trustee in New York. Latest price in New York, 983. 
$894,000 Wheeling division first mortgage 5 per cent. gold bonds of $1,000 (bearer, registerable 
as to principal), outstanding balance of $1,500,000 ($606,000 having been exchanged in 
1900 for consolidated first mortgage bonds) issued in London at £187 per bond in 1888. 
Interest Jan. 1 and July 1. Maturity July 1, 1928. Trustee, Central Union Trust 
Co. of New York. Payments (no longer made in London) at office of trustee in New 
York in gold.. Latest price in New York, 964. 
$409,000 Extension and improvement mortgage 5 per cent. gold bonds of $1,000 (bearer, regis- 
terable as to principal at company’s office in New York), outstanding balance of 
$1, 624,000 ($1,491,000 having been exchanged in 1900 for consolidated first mortgage 
bonds), mostly issued at £190 per bond in Feb., 1890, by Brown, Shipley & Co., 
Founder’s Court, E.C.2. Interest Feb. | and Aug. 1. Maturity Feb. 1, 1930. Secured 
by first mortgage on certain extensions and general mortgage on remaining properties 
subject to underlying mortgages, and on stocks of certain auxiliary companies ; 
trustee, Central Union Trust Co. of New York. Payments in gold. at office of 
trustee in New York. Latest price in New York, 903-978. 
$6,870,000 Wheeling and Lake Erie Railroad first consolidated mortgage 4 per cent. gold bonds of 
$1,000 (bearer, registerable as to principal only), outstanding balance of $11,697,000, 
$4,827,000 having been exchanged for refunding mortgage bonds and deposited under 
refunding mortgage. Authorised, $15,000,000, including provision tor refunding prior 
debt. Interest, free of U.S. normal income tax, up to2 per cent., March 1 and 
Sept. 1. Maturity Sept. 1, 1949. Payments in gold at Bankers Trust Co., New York 
(trustee). Latest price in official list, 674. 
$4,827,000 Refunding mortgage series A 4} per cent. gold bonds of $1,000 (bearer, registerable as to 
principal only, or exchangeable for fully registered bonds reconvertible to bearer), 
issued in the reorganisation in exchange for assented first consolidated mortgage 4 per 
cent. bonds. Interest, free of U.S. normal income tax up to 2 per cent., March 1 and 
Sept. 1. Maturity Sept. 1, 1966; redeemable at 1023 on any interest date on 60 
days’ notice from company. Payments in gold at Central Union Trust Co. in New 
York. Latest price in New York, 483. ah 
Refunding mortgage—authorised, $50,000,000; reserved to refund Lake Erie 
division, Wheeling division, extensions and improvement and first consolidated mort- 
gage bonds, $10,344,000; available for betterments, extensions, Xe., $35,000,000. 
Secured on entire property of company subject to prior mortgages and by pledge of 
$4,827,000 first consolidated mortgage bonds and $2,110,000 capital stocks and 
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$2,000,000 bonds of other companies ; trustee, Central Union Trust Co. of New York. 
In addition to A bonds above, $9,136,000 series B 5 per cents. and $1,460,000 series C 
6 per cents. are held in treasury or temporarily pledged. 
$17,319,800 Equipment trust obligations at Sept. 30, 1923—$1,848,000 series B 5 per cents. due 
$462,000 annually on Aprill to 1927; $3,660,000 6 per cents. due $305,000 annually 
on Jan. 15 to 1935 ; and $11,811,800 non-interest bearing rent notes due $454,300 semi- 
annually to May 20, 1936. 
$4,360,000 U.S. Government 6 per cent. notes, due—$1,400,000 on Oct. 21, 1925; $400,000 on 
April 25, 1928 ; $900,000 on March 1, 1930; $400,000 on April 30, 1930; $260,000 on 
Nov. 16, Benes ; $400,000 on Dec. 11, 1932 ; $500,000 on Jan. 14, 1936, and $100,000 on 
Jan. 4, 1933. 
$300,000 Participation certificates, non-interest bearing and non-transferable, payable out of 
future profits of Lorain and West Virginia Railway. 
$185,000 Six per cent. notes due Oct. 22, 1925. 


Accounts to Dec. 31, submitted May. No dividends yet by present company, but interest charges 
duly met. Credit to profit and loss at Dec. 31, 1922, $3,233,821 (compared with $2,924,015) ; appro- 
priated surplus, $1,213,005 ; equipment depreciation reserve, $1,744,181. Net earnings (before taxes) 
Jan. 1 to Oct. 31, 1923, $3,754,180 (compared with $1,748,332). 

Voting—three classes of shares have equal voting power except as shown under prior lien shares 
above, 


White Pass and Yukon Railway Company, Limited.— Directors: Maj. Sir C. G. C. Hamilton, 
Kt. (Chairman), A. W. Heron-Maxwell and H. R. Laing. Secretary: J. A. Robertson. Office: 
Basildon House, Moorgate,. E.C.2.—The company was registered July 30, 1898, to acquire the 
capital of three companies—one incorporated by Act of Parliament of the Dominion of Canada, 
one by Act of the legislature of British Columbia, and one incorporated in the United States of 
America—whose powers comprised, inter alia, the construction of a railway from Skaguay Harbour 
to Fort Selkirk (about 325 miles), on the Yukon. As from May 1, 1901, the company acquired 
the steamships on the River Yukon and other properties of the Canadian Development Company, 
the business being transferred to the British Yukon Navigation Company, Limited. (incorporated 
under the laws of British Columbia), the equity in the shares of which is owned by the White 
Pass and Yukon Company. The first section of the line (to Lake Bennett) was opened on 
July 6, 1899, and the second section (to White Horse) was opened on July 30, 1900; the main line 
at present constructed is 1124 miles, and a branch line of 16 miles (to the White Horse Copper Mines) 
authorised in 1908 has been constructed and opened for traffic to the extent of 11} miles (as far as the 
Pueblo Copper Mine). 


A sum of £95,000 being required for working capital, repayment of loans, &c., the holders of the 
debenture stock, debentures and income debenture stock and the shareholders in August, 1918, 
approved a scheme of arrangement (which was sanctioned by the court on November 20, 1918), 
providing as follows :— 


(1) That the company create and issue £100,000 7 per cent. prior lien debenture stock. : 

(2) That the company create by way of substitution (with the income debenture stock mentioned 
below) for the existing debenture stock and debentures, 5 per cent. consolidated mortgage 
debenture stock to an amount of £315,163 10s. 

(3) That the company create by way of substitution for the existing debenture stock, debentures 
Epeapege debenture stock, new 6 per cent. income debenture stock up to the amount of 

(4) That the £211,932 existing debenture stock, the £23,308 existing income debenture stock 
and the £67,000 branch line bonds of the British Yukon Railway Company (the Canadian 
subsidiary) in the hands of the sinking fund trustees be cancelled. 

(5) hat the holders of the existing debenture stock, debentures and income debenture stock 
accept in substitution for their securities the following amounts of consolidated debenture 
stock and 6 per cent. income debenture stock, namely :—(i) For each £100 of existing 
debenture stock, £40 of consolidated debenture stock and £60 of 6 per cent. income 
debenture stock; (ii) for each £100 of existing debentures, £30 of consolidated debenture 
stock and £70 of 6 per cent. income debenture stock ; (iii) for each £100 of existing income 
debenture stock, £334 of 6 per cent. income debenture stock. 

(6) That Mr. William Brooks Close put at the disposal of the company 1,000 fully-paid shares 
of £10 each, numbered 120,001 to 121,000, and that these shall be subdivided into 10,000 
shares each of £1 to be called A shares. 

(7) That 6,000 of the A shares be dealt with as follows :—(i) a subscriber for prior lien debenture 
stock to receive one A share in respect of each £25 of such stock allotted to him ; and (ii) 
the remainder of such 6,000 A shares to be transferred to the financing syndicate as a 
commission for its undertaking certain financial arrangements. 

(8) That the remaining 4,000 A shares be transferred into the names of trustees to be dealt with 

as the company may direct, 

(9) That the authorised and paid-up capital be reduced from £1,700,000 and £1,375,000 respectively 
to £283,000 (in 10,000 A shares of £1 and 136,500 ordinary shares of £2) by writing £8 off the 
nominal and paid amount of each of the remaining 136,500 shares in issue and cancelling the . 
32,500 unissued shares, 

(10) Messrs. Close Brothers and Co. agree to be a financing syndicate which will, if and so far as 
sufficient prior lien debenture stock shall not be subscribed by the holders of the securities of the 
company to enable the company to make the payments and provide the working capital above 
mentioned : (i) arrange that the debt due to the Mortgage and Debenture Company, Limited, 
shall be discharged by issue of prior lien debenture stock at par and relevant A shares; and 
(ii) provide until December 31, 1920 (subsequently extended to December 31. 1922, and then 
again renewed), working capital of £50,000, all advances to be secured by prior lien debenture 
stock of a face value greater by 25 per cent. than the amount of the moneys advanced and to 
carry interest at 1 per cent. above the current rate for the time being on the Pacific Coast of 
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America, and any advance by them for working capital to be repaid in each year out of the 
available earnings of the local companies, 


Authorised, issued and paid-up share capital, £283,000. Borrowing powers, £1,204,629 ; exercised 
and outstanding, £1, 130,652. 


£273,000 Ordinary shares of £2, fully paid. Authorised, £273,000. - 


£10,000 <A shares of £1, fully paid, issued under terms of the scheme of arrangement of 1918, 
entitled to 75 per cent. of the divisible profits, and, in the event of a winding up, 
to 75 per cent. of the assets available for distribution among the shareholders. 
Holders have the right to nominate two directors. Authorised, £10,000. 

£228,042 Seven per cent. prior lien debenture stock. Interest is payable on June 1 and December 1 
(commenced December 1, 1939), and the stock is repayable on December 31, 1935, 
at par, or at any time earlier, on six months’ notice, at 5 per cent. premium. The 
stock is secured by trust deed which provides that prior lien debenture stock additional 
to the £100,000 created under the scheme of arrangement, and ranking pari passu with 
such £100,000, may be issued from time to time, up to an amount of £200,000, as to 
£100,000 if the necessity of such further issue is decided by the directors and approved 
by the financing syndicate, and as to a further £100,000 if the holders of the prior lien 
debenture stock then outstanding approve by extraordinary resolution. The trustees for 
the prior lien debenture stockholders (E. O. Goss, E. A. Wigan) have the right to 
nominate one director of the company. Interest is being duly paid. 

£315,163 10s. Five per cent. consolidated debenture stock, the total authorised, issued under the scheme 
of arrangement in substitution (with the income debenture stock below) for existing 
debenture debt. The. stock constitutes a second charge on the whole of the 
assets and undertaking, subject only to the prior lien debenture stock, and is secured 
by trust deed providing: (i) that the stock shall, if not previously redeemed, be repayable 
on December 31, 1950; (ii) that the interest on it shall, during the war and for a period 
of five years to be reckoned from the 30th June next following after the end of the war, 
be payable in each year only out of the net profits for that year, after providing for the 
service of the prior lien debenture stock and for depreciation and reserve, and shall not 
be cumulative during that period; (iii) that during the same period the holders of the 
consolidated debenture stock shall have no right to enforce or realise their security on 
account of the non-payment of interest, provided that the available net profits are duly 
applied in or towards payment of the interest on the stock; (iv) that if not less than 
2 per cent. shall be paid in each of the two years next after the period of five years 
above-mentioned, not less than 3 per cent. in each of the third and fourth years there- 
after, and not less than 4 per cent. in the fifth and sixth years thereafter by way of 
interest-on the stock, then the holders of the stock shall have no right to enforce or 
realise their security on account of the non-payment of the full interest until after the 
expiration of the sixth year thereafter; and (v) that the company shall not be at liberty 
to issue or create any obligation or charge (other than the above-mentioned £300,000 
prior lien debenture stock) ranking in priority to or pari passu with the consolidated 
debenture stock except with the sanction of an extraordinary resolution of the holders of 
such stock. The trustees for the consolidated debenture stockholders (Railway Share 
Trust & Agency Co., Ltd.) have the right to nominate one director of the company. No 
interest has yet been paid. 

£587,446 Six per cent. income debenture stock (part of £589,465 4s. authorised), issued under 
the scheme of arrangement in substitution for the existing debenture stock, debentures 
and income debenture stock. The stock constitutes a third charge by way of floating. 
security on the assets and undertaking, subject only to the prior lien debenture stock and 
the consolidated debenture stock, but with the rightto the company to create any 
floating or specific charges for the capital purposes of the company ranking in priority to 
the income debenture stock; the stock is secured by trust deed providing that it 
shall be repayable on December 31, 1950, and that the interest on it shall be payable only 
out of the available net profits remaining after provision has been made for interest on 
the prior lien and consolidated debenture stocks, and for depreciation, reserve and 
contingencies. The trustees (Railway Share Trust & Agency Co., Ltd.) have the right 
to nominate one director. No interest has yet been paid. 

£66,526 Advances as of June 30, 1923, 


The accounts are made up annually to June 30, and submitted in December. For 1904-5, 1905-6 
and 1906-7, 5 per cent. was paid each year; for 1907-8, 4; for 1908-9 and 1909-10, 2; for 1910-11 and 
1911-12, 1; and for the eleven years to 1922-28, nil, but interest charges were met up to and including 
1917-18 (interest in respect of 1912-13 and 1918-14 on the debenture stock and debentures was paid in 
cash, but that for 1914-15 was met in similar securities, with a bonus of 1 per cent. added, as per 
resolution passed in January. 1915, while that for 1915-16, 1916-17 and 1917-18 was met in income 
debenture stock). During 1918-19 the capital was reorganised, as stated above; for 1919-20 there 
was a loss, after meeting interest on the prior lien debenture stock and loans, of £13,206; for 
1920-21, after meeting the same charges and writing off £27,109 in respect of commissions and expenses 
connected with the 1918 scheme, a deficiency for the year of £44,494; for 1921-22, after meeting the 
same charges, a loss of £17,094; for 1922-23, after meeting the same charges, a loss of £18,107, 
increasing the debit to profit and loss to £34,469 (including £9,411 discount on prior lien debenture 
stock), The assets at June 30, 1923, include balances due from local companies, £215,280, 
said to be ‘considered doubtful.” There are also advances to the said companies for working capital 
£64,168, The auditors state ‘‘We are unable to verify the value of the shares, mortgages and deben- 
tures of the local railway and navigation companies ”—these stand at £1,174,007. 

Voting power, one vote for every share. Director’s qualification, £250 nominal of share capital 
Transfer form, common (separate deed each class of capital) ; fee, 2s. 6d.; prior lien debenture stock 
is trausferable in multiples of £1, and the consolidated mortgage and income debenture stocks in 
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multiples of 1s. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic address, 
Closely, London. Telephone number, 6731 London Wall. 


Whitechapel and Bow Railway Company.—Directors: Sir A. G. Anderson, K.B.E., Sir John F. 
Beale, K.B.E. and Gen. the Hon. Sir H. A. Lawrence, K.C.B. (appointed by the London Midland and 
Scottish Railway Company) ; and Rt. Hon. Lord G. Hamilton, G.C.8.I., M. Griffith and Sir Wm, M. 
Acworth, K.C.S.I., (appointed by the Metropolitan District Railway Company). The above are also 
the members of the Whitechapel and Bow Railway Joint Committee. Secretary and Treasurer: 
J. C. Mitchell, J.P., F.C.1.S. Office: Electric Railway House, Broadway, Westminster, 8. W.1. 

The company was incorporated in 1897. The line (double track) is just over 2 miles long, was com- 
pleted in June, 1902, and is worked electrically by the Whitechapel and Bow Railway Joint 
Committee representing the Metropolitan District Railway Company and the London Midland and 
Scottish (as successor to the Midland) Railway Company. 

The authorised share capital is £1.260,000, of which £1,200,000 has been issued in shares of £10, 
and paid up, these having been subscribed in equal proportions by the Metropolitan District and the 
London, Tilbury and Southend Railway Companies (see below) ; and the authorised borrowing powers 
of £420,000 have been exercised to the extent of £359,000 in 4 per cent. debenture stock, with interest 
payable January 1 and July 1, jointly and severally guaranteed by the London Midland and Scottish 
(as successor to the Midland) and the Metropolitan District Railway Companies, while there are also 
rent charges of a capitalised value of £16,000, ani further reduction in borrowing powers of £25,000 in 
respect of interest paid out of capital. At December 31, 1922, there was a debit to capital of £16,930, 
against which there were temporary loans for £18,000. Under the provisions of the Midland Railway _ 
(London, Tilbury and Southend Railway Purchase) Act, 1912, the interests and liabilities of the London, 
Tilbury and Southend Company in respect of the undertaking were transferred to the Midland 
Railway Company, which is now merged in the London Midland and Scottish Railway Company. 

The accounts are now made up annually to December 31, and submitted in February. There was a 
surplus for the year 1913 of £13,761; for19140f £14,612; for 1915 of £12,614; for 1916 of £13,239 ; 
for 1917 of £14,090; for 1918 of £13,674; for 1919 of £14,020; for 1920 of £14,791; for 1921 of 
£27,126; and for 1922 of £53,481, these amounts being divisible in equal proportions between the 
working companies under the:terms of the working agreement scheduled to the Whitechapel and Bow 
Railway Act, 1900. 

Transfer form for debenture stock, common ; fee, 2s. 6d. per deed or seller ; stock is transferable in 
amounts of £1 and multiples. Fee for registration of probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. 

The debenture stock is quoted in the official list ; latest price, 804. 


Whitechapel and Bow Railway Joint Committee.—See Whitechapel and Bow Railway Co. 


Wick and Lybster Light Railway Company.—The Railways Amalgamation Tribunal on April 3, 
1923, sanctioned the London Midland and Scottish Railway Preliminary Absorption Scheme, 1923, 
by which, in accordance with the provision of the Railways Act, 1921, seventeen subsidiary companies 
of the North Western, Midland and West Scottish Group, including the Wick and Lybster Light 
Railway Company, were absorbed as from January 1, 1923, by the London Midland and Scottish 
Railway Company (which see), the amalgamated company of the group. 

(eseisn provides for the payment of £12 10s. cash for each £100 of shares of this company 

Wicklow Tramway Company.—Private undertaking. 


Willmar and Sioux Falls Railway.—Particulars of the bonds issued by this company will now be 
found in the notice of the Great Northern Railway Company (U.S.), with which the Willmar and 
Sioux Falls Railway has been amalgamated. 


Wimbledon and Sutton Railway Company.—Directors : Sir W. M. Acworth, K,O.S.1. (Chairman), 
H. E. Blain, C.B.E., W. E. R, Innes, E. Law and F. Pick. Secretary: J.C. Mitchell, J.P.. F.C.1LS. 
Office: Electric Railway House, Broadway, Westminster, S.W.1.—The company was incorporated 
July 26, 1910, to construct 54 miles of electrified line from Wimbledon to Sutvon (Surrey) vid Morden 
and Cheam. Construction has not yet been commenced. The authorised period for the completion of 
the line expired in July, 1923 (formerly 1921), but power was obtained by Act of Parliament in 1923 
to extend the period for construction to July, 1928, and to increase the share capital from £550,000 
to £1,150,000 (of which £800,000 may be issued as preference stock), with borrowing powers not 
exceeding one-half of the share capital issued ; £5,350 has been issued in ordinary shares of £10, and 
paid up. Debit to capital at Dec. 31, 1922, £9,045. 

Southern Railway Co. is promoting a Bill in 1924 session of Parliament seeking power (inter alia) 
to acquire undertaking of Wimbledon & Sutton Railway Co. 

Accounts to Dec. 31, submitted Feb. 

Voting, one vote per share up to 10, one vote per 5 shares beyond up to 100 and one per 10 shares 
beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d.; fee for registra- 
tion of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegrams, 
c/o Underneath, Sowest, London; telephone, Victoria 6800. 


Winston-Salem Southbound Railway Company.—This company owns 90 miles of main road (total 
operated, 101 miles) connecting Winston-Salem, N.C., on the Norfolk and Western Railway, with 
Wadesboro, N.C., on the Atlantic Coast Line Railroad; these two roads own the $1,245,000 capital 
stock, and jointly and severally guarantee both principal and interest (by endorsement) of the 
$5,000,000 first mortgage 4 per cent. gold bonds repayable Juiy 1, 1960. 


Wirral Railway Company.—The Railways Amalgamation Tribunal on July 14, 1923, settled 
the London Midland and Scottish Railway Absorption (No. 1) Scheme, 1923, by which, in accordance 
with the provisions of the Railways Act, 1921, five subsidiary companies of the North Western Midland 
and West Scottish Group, including the Wirral Railway Company, were absorbed as from January 1, 
1928, by the London Midland and Scottish Railway Company (which see), the amalgamated company 


of the group. The scheme provides for an exchange of securities or cash payment on the following 
basis :— 
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pita ee WIRRAL, LONDON MIDLAND AND SCOTTISH. 


£100 3 per cent. debenture stock (£137, 421) Ue ... £754 per cent. debenture stock. 
£100 4 per cent. £10 preference shares 185 (£60,000) ... £100 4 per cent. preference stock (1923). 
£100 45 per cent. £10 preference shares 1886 (£8,030) ... £112 10s. 4 per cent. preference stock (19238). 
£100 4 per cent. £10 preference shares 1886 (£61,970) or 
1893 (£77,500)... ess wha ie Ht! ... £100 4 per cent. preference stock (1928). 
£100 45 per cent. £10 preference shares 1893 (£1,500)... £112 10s. 4 per cent. preference stock (1923). 
£100 4 per cent. £10 preference shares 1896 (£24,130) or 
1899 (£60,000)... in Pa “ig i ... £100 4 per cent. preference stock (1923). 
£100 ordinary shares of £10 (£290,870) ... ats ... £50 cash. 


The Wirral Railway Company made a total distribution on its ordinary shares for 1922 of 17 per 
cent, 


Wirral Railways Company, Limited.—Directors: T. H. Jackson (Chairman), R. W. Egerton, 
E. A. Neele and Sir H. B. Robertson, Kt. Secretary: W. D. Haswell. Office: St. John’s Chambers, 
Chester.—The company was registered August 25, 1884. ‘The authorised share capital is £600,000 
in shares of £10, and £247,530 has been issued and paidup. There are also—loans on debentures (with 
interest) for £26,793; and other loans (with interest) for £18,080. The company has no line of its 
own, and formerly held securities of the Wirral Railway Co., now absorbed by the London 
Midland & Scottish Railway Co., the Wirral Railways Co., Ltd., receiving for its holdings £50,284 
London Midland & Scottish 4 per cent. preference stock (1923) and £145,435 cash, while £2,250 
5 per cent. debentures of the Wirral Railway Co. held by this company were assumed by the London 
Midland & Scottish. The company also owns land and houses (£26,163). 

The accounts are now made up annually to December 31, and submitted in February. No 
dividend has been paid (up to December, 1923). Credit to profit and loss at December 31, 1922, 
£23,866; surplus of nominal capital received under contracts for making the New Brighton Extension 
and Park Extension Railways, £62,843. Voting power, one vote for every share. Director’s qualifica- 
tion, 50 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 21, Chester. 


Wisconsin Central Railway Company.—Directors: E. Pennington (Chairman), 

(President), Le R. W. Baldwin, E. A. Ballard, W. Irvine, J. D. McMillan, A. L. Osborn, J. S. 
Pillsbury, G. F. Piper, Jnr., G. W. Webster. Secretary: W. R. Harley. Ofice: Minneapolis, Minn. 
Fiscal and Transfer Agents and Registrar of Bonds: Agents of the Bank of Montreal, 64, Wall 
Street, New York. Registrar of Stocks: Empire Trust Company, New York. 

The company in its present form dates from July, 1899, while as from April 1, 1909, the 
control was acquired (51 per cent. of common stock) and the road (1,021 miles owned and 1,132 miles 
operated, known as the Chicago Division of the Soo Line), leased for 99 years by the Minneapolis, St. 
Paul and Sault Ste. Marie Railway Company, the majority of the share capital of which is held by 
the Canadian Pacific Railway Company. Of the land grant of the Wisconsin Central, 380,798 acres 
were still owned by the company at Dec. 31, 1922, 44,890 acres being under contract of sale, 

The authorised capital stock, common and preferred, is $30,000,000, all of which has been issued, 
$2,612,800 being now held by the company, and at December 31, 1922, the total of funded debt out- 
standing was $36,112,000, not including equipment contracts and $7,458,000 bonds in the company’s 
treasury. 
$16,121,300 Common shares of $100, outstanding amount of $17,500,000 authorised and issued ; 

; $8,100,000 is held by the lessee company. 
$11,265,900 Preferred shares of $100, outstanding amount of $12,500,000 authorised and issued, rang - 
ing for preferred non-cumulative dividend of 4 per cent., with further participation 
in surplus profits, after payment of 4 per cent. on the ordinary, equally with the 
latter ; $11,230,400 has been deposited with the Minneapolis, St. Paul and Sault Ste. . 
Marie Railway Company in exchange for its 4: per cent. leased line certificates (see 
notice of that company). Dividends are payable in April and October. 
$5,816,000 First and refunding mortgage 4 per cent. gold bonds of $1,000 and £205 6s. 9d. (coupon, 
registerable as to principal, and fully registered) ; further $4,242,000 in treasury. In 
October, 1909, $2,500,000 of these bonds was offered for sale by the Bank of Montreal, 
on behalf of the purchasers,.at the price of £198 per bond, and in February, 1912, a 
further $3,500,000 was sold by the same bank, also on behalf of the purchasers, at £186 
per bond, Interest, guaranteed by the Minneapolis, St. Paul and Sault Ste. Marie 
Co. by endorsement, is payable, free of normal U.S. income tax up to 2 per cent., 
April 1 and October 1, and, the principal is repayable April 1, 1959, all payments 
being made by the Bank of Montreal, in Montreal, New York or London—in London 
at 47, Threadneedle Street, E.C.2, at the fixed exchange of $4.87 to the £, making the 
equivalent of each $20 coupon £4 2s. 14d., and of each $1,000 bond £205 6s. 9d. 
Quoted in the otticial list; latest price, 7535. 

The refunding mortgage was created in March, 1909, for a total of $60,000,900, 
including $36,459,000 to retire existing debt. In addition to the 4 per cents. described 
above, there are $3,215,000 5 per cents. in the company’s treasury. Trustee, Kmpire 
Trust Co., New York. 

$22,467,000 First general mortgage 4 per cent. bonds of $1,000 (coupon, registerable as to principal), 
with interest payable, tree of U.S. normal income tax up to 2 per cent., January 1 
and July 1 at the Agency of the Bank of Montreal in New York, and the principal 
repayable July 1, 1949. 
$329,000 Marshfield and South Eastern Division purchase money mortgage 4 per cent. gold bonds 
of $1,000, with interest payable, free of U.S. normal income tax up to 2 per cent., 
May 1 and November 1 at the Agency of the Bank ot Montreal in New York, and 
the principal (secured on 33 miles of road, and callable now at 105) maturing May 1, 


YOST. 
$7,500,000 Superior and Duluth Division and Terminal first mortgage 4 per cent. gold bonds of 
$1,000 (coupon, registerable as to principal), with interest payable, free of U.S. 
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normal income tax up to 2 per cent., May 1 and November 1 at the Agency of the 
Bank of Montreal in New York, and the principal (secured on 158 miles of road and 
terminals at Superior and Duluth) repayable May 1, 1936. The mortgage is limited 
to the amount outstanding. 

$1,450,114 Equipment contracts (at Dec, 31, 1922), bearing interest at 5, 65 and 7 per cent., and 
maturing by instalments at various dates to March 1, 1935. 

Accounts, issued together with those of the controlling company, to Dec. 31, submitted at Milwaukee, 
Wis., in May. No dividend has ever been paid on the common shares; the first payment on the 
preferred shares was 1 per cent. in December, 1908, and three similar dividends were paid in March, 
July and October, 1909; 2 per cent. was paid in June, 1910, and 2 per cent. in October, 1910; half- 
yearly dividends of 2 per cent. were then paid in April and October to October, 1921 ; but there was 
no payment during 1922. The credit to profit and loss at December 31, 1922, was $4,751,910, includ- 
ing $4,041,114 at the close of 1921. There was also appropriated surplus, $146,735. Reserve for 
depreciation of equipment, $2,206,458. Unamortised discount on funded debt, $483,111. No 
dividends were paid on the preferred stock in 1923. 

The land net sales for 1922 amounted to $53,534, and the total receipts in the land department to 
eta credit to profit and loss at December 31, 1922, $3,786,939 (including $3,714,316 brought 
down). 


Wisconsin, Minnesota and Pacific Railroad Company.— See Chicago Great Western Railroad 
Company. 


Wladikawkas Railway Company.—In January, 1885, 4 per cent. obligations of this company 
were issued in Germany and Russia at 79°60 percent. The amount was £3,285,040, and the obligations 
are of £20 and £100, but have also their value in roubles expressed on them, Coupons are payable 
January 2 and July 1, and the obligations are redeemable in sixty-eight years, dating from 1889, by 
drawings in January. All payments are made in Berlin, Frankfort, London, Amsterdam, &e.—in 
London by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4. The loan 
is guaranteed in all respects by the Russian Government, and is exempt from the Russian tax of 5 
per cent. imposed by the Government on income derived from securities.. Amount outstanding 
(January 1, 1917), £2,809,400—no later information is obtainable. 


Wolmar Railway Company.—In May, 1910, Lloyds Bank, Limited, 72, Lombard Street, E.C.3, and 
the Riga Commercial Bank, at Riga, were authorised by the Anglo-Russian Trust, Limited, (now in 
liquidation) to receive applications for the purchase, at 90 per cent., of £179,880 guaranteed 44 
per cent.: bonds to bearer, of £20, £100 and £500 each, of the Wolmar Railway Company, with 
interest payable June 1 and December 1, and the principal repayable at par by half-yearly drawings 
in March and September (commencing in March, 1913), calculated to redeem the entire loan in 81 years 
from June 1, 1912, while, after the expiration of the twenty years’ guarantee of the Government of the 
Province of Livonia referred to below (provided the railway shall not have been purchased by the 
Government), the company will have the right to increase the redemption fund, or to repay the whole 
or part of the loan at par, on giving three months’ notice. Amount outstanding, £178,760. Interest 
due December 1, 1917, and since is in arrear, and no drawing took place in the six years to 1923. 
All payments are made, free of Russian taxes, by the two issuing banks. The loan was sanctioned 
by the Russian Government for the purpose of the construction of a railway of about 71 miles, 
connecting the towns’ of Smilten, Wolmar and the port of Haynasch, and the whole of the share 
capital of 560,000 roubles has been subscribed and paid upincash. The line was opened for regular 
traffic in August, 1912. Until the whole line was finished and opened for traffic, interest on the bonds 
was unconditionally guaranteed by the Council of Landowners of the Province of Livonia, while for 
twenty years from the opening of the railway for regular traffic interest is unconditionally guaran- 
teed by the Government of the province of Livonia, by virtue of the sanction of the Council of the 
Russian Government, which has the right to purchase the railway at the expiration of the 
said twenty years on taking over the liabilities of the railway company. 

In January, 1922, holders of these bonds were requested to communicate to the British Bank for 
Foreign Trade, Limited, 48, Bishopsgate, E.C.2, particulars of their holdings, and in September, 1922, the 
bank announced an offer which had been received to purchase the bonds at £40 cash per £100 bond, 
such price to cover accrued interest and sums payable in respect of bonds drawn for redemption. ‘The 
date of payment was not indicated, and the negotiations are in abeyance (December, 1923). 

The bonds are quoted in the official list ; latest price, 15-25. 


Wrexham and Ellesmere Railway Company.—In pursuance of the terms of the Railways Act, 
1921, the undertaking of this company was absorbed as from July 1, 1922, by the Great Western 
Railway Company (which see), the amalgamated company of the Western Group. The absorption 
scheme, known as the ‘‘ Great Western Railway (Western Group) Preliminary Absorption Scheme 
(No, 2), 1922,” embracing eight subsidiary companies in all, was sanctioned by the Railways Amal- 
gamation Tribunal on July 24, 1922, after previously receiving the approval of the proprietors of the 
companies concerned. 

The securities of the Wrexham and Ellesmere Company were exchanged for securities of the Great 
Western Company on the following basis :— 

For each £100 of W. and E. 4 per cent. debenture stock (amount, £58,000), £100 of G.W. 4 per 
cent. debenture stock ; 

For each £100 of W. and E. 4 per cent. £10 preference shares (amount, £50,000), £80 of G.W. 5 per 
cent. consolidated preference stock ; 

For each £100 of W. and E. ordinary £10 shares (amount, £180,000), £70 of G.W. 5 per cent. 
consolidated preference stock. 


Yorkshire Dales Railway Company (Skipton to Grassington),.—The Railways Amalgamation 
Tribunal on December 29, 1922, sanctioned the Midland Railway Company Preliminary Absorption 
Scheme, 1922, under which, in accordance with the terms of the Railways Act, 1921, the Yorkshire 
Dales Company was absorbed as from January 1, 1922, by the Midland Railway Company, which was 
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merged as from January 1, 1928, in the London Midland and Scottish Railway Company (which see)» 
the amalgamated company of the North Western, Midland and West Scottish Group. 

The £18,000 loans and £5,000 of the ordinary shares of the Yorkshire Dales Company which were 
already held by the Midland Company were cancelled; and in exchange for the £19,300 of 45 per cent. 
preference (£10) shares and the remaining £40,000 of ordinary (£10) shares there was issued Midland 
24 per cert. preferred converted ordinary stock atthe rate of £18 of such stock for each Yorkshire Dales 
preference £10 share and £16 of such stock for each Yorkshire Dales ordinary £10 share. (As from 
January 1, 1923, each £100 of Midland 25 per cent. preferred converted ordinary stock was exchanged 
for £62 10s. of London Midland and Scottish Railway Company 4 per cent, (1923) preference stock.) 


Zafra and Huelva Railway Company.— Directors in London (forming the London Committee) : 
H. M. Matheson, Col. H. A. Micklem, C.B., C.M.G., D.8.0., W. Neil, J. Steuart, O.B,E., and J. H. 
Wenham. JZondon Secretary: H. B. Milne, 3, Lombard Street, E.C.3. Telephone number: Avenue 
554. Secretary: G. Bushell. Head Office: Calle de Tudescos, 1, Madrid. 

The company (Compania del Ferro-Carril de Zafra 4 Huelva) was incorporated to hold a concession 
from the Spanish Government, which contributed a portion of the cost of the road, for 99 years from 
August 20, 1881. The road, completed in 1889, is 1124 miles in length. Default took place in interest 
on both classes of bonds on July 1, 1894, and there were no drawings in that month. A scheme of 
arrangement was arrived at, to terminate in 1899, under which small payments were made on the first 
mortgage bonds only, and in 1899 a fresh scheme was formulated and adopted, by which it was 
provided that for the ten years ending 1908 the whole of the net proceeds of the railway should go 
to the first mortgage bonds—80 per cent. as interest, and 20 per cent. in redemption of bonds by 
tender or purchase—while in subsequent years the net proceeds are to be applied in like manner, 
excepting that if in any year the 80 per cent. applicable for interest on first mortgage bonds shall 
exceed the full rate of 3 per cent. per annum, nothing shall be paid in excess of 3 per cent., any 
surplus of the 80 per cent. of net earnings to be applied in payment of interest and redemption of 
second mortgage bonds in the proportion of 80 per cent. of such surplus for interest, and 20 per cent. 
for redemption. It was decided in 1908 to set aside annually for some years to come the sum of 
£5,000 to a special fund for permanent way renewal, &Xc. 

’ The authorised share capital is 28,000,000 pesetas (£1,120,000), all of which is issued and paid up, 
and the authorised borrowing powers of 77,500,000 pesetas (£3,875,000) have been exercised to the 
extent of 77,356,000 pesetas (£3,094,240), of which 64,235,000 pesetas (£2,569,400) is outstanding 
(after the redemption of £10,700 first mortgage bonds in April, 1923). 

Ptas. 28,000,000 Shares of 500 pesetas or £20, fully paid, being the total authorised, redeemable 

(£1,120, 000) at par out of profits in ninety years from the opening of the line. No drawings 
have yet taken place. 

Ptas. 43,073,500 First mortgage 3 per cent. bonds of 500 pesetas or £20 (to bearer). In 

(£1, 722,940) June, 1884, Messrs. Matheson and Co., 3, Lombard Street, E.C.3, offered 
28,000,000 pesetas of these bonds in London at £10 13s. per bond, and in April, 
1889, a similar amount was issued at £11 9s. 6d. per bond, thus completing 
the total authorised of 56,000,000 pesetas (£2,240,000). Coupons were payable 
January 1 and July 1, in London, Paris or Madrid (in London by the issuing 
firm), and the bonds were to be repaid (in London or Madrid) by half-yearly 
drawings (in Madrid) in January and July, for repayment in the same month, 
over ninety years, commencing July, 1890. Interest on the bonds was regularly 
met until January 1, 1894, but default took place on July 1, 1894, and there 
were no drawings in that month. An arrangement was then come to, terminating 
in 1899, under which small payments were made on these bonds, and in 1899 the 
scheme detailed above was adopted. Recent payments under the 1899 scheme : 
in 1916, 2s.; in 1917 and 1918, 3s. 4d. each time; in 1919, 4s. 5d.; in 1920, 
3s. 8d.; in 1921, 10d. ; in 1922, 2s. 5d. ; and in 1923, 2s. 1d. (against coupons 76 
and 77); while in 1916 £2,735 was applied in the purchase of first mortgage 
bonds by tender; 1917, £4,181 ; 1918, £4,194; 1919, £5,337 ; 1920, £4,589 ; 1921, 
£1,057 ; 1922, £3,053; and 1923, £2,542, leaving the amount outstanding as 
given above. The payment of interest in April of each year was against and 
in full discharge of the two coupons falling due in the preceding July and 
‘January, and drawings are now suspended, redemption being effected by tender. 
Quoted in the official list ; latest price, 2}. 
Ptas. 21,161,500 Second mortgage 3 per cent. bonds of 500 pesetas or £20 (to bearer), outstanding 
(£846, 460) balance of 21,356,000 issued, and part of 21,500,000 authorised. The bonds were 
issued (at 225 pesetas) as from January 1, 1889, and interest was duly paid to 
January 1, 1894, but since then no interest has been paid or drawing made. 
Interest dates and terms of redemption were similar to those of the first mort- 
gage bonds, andin accordance with the 1899 scheme profits will now be available 
for the service of these bonds only when the first mortgage bonds shall have 
received in any year interest amounting to 12s, per bond. Latest price, 1s. 


Accounts to Dec. 31, submitted March (Madrid). No dividend yet ; bond service met only to extent 
detailed above. In 1922 £12,097 was available for bond service. Renewals fund, £23,676; con- 
tingency fund, £17,177. Gross earnings Jan. 1 to Nov. 30, 1923, £125,381 (decrease £7,670). 
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Banking and Discount Companies. 


In the event of liquidation of British Companies the Companies Consolidation Act of 1908 
provides that a past member shall not be liable to contribute, in regard to uncalled capital in 
limited companies, if he has ceased to be a member for one year or upwards before the com- 
mencement of the winding up of the company; and there is the further limitation that all 
gresent shareholders must first be exhausted before past shareholders are called upon, while in 
no case are past shareholders responsible for debts incurred after they left the company. 

In regard to Banking Companies not registered under the Companies Acts, the liability of the share- 
holders is, as far as possible, stated in each separate notice. 

Reserved liability is a term used in reference to such portion of the uncalled capital as may only he fallen 
back upon for the purposes of winding up. 

The French law courts have decided that holders of partly-paid shares to bearer are liable for the 
balance of the amount subscribed. ’ 

Alexanders Discount Company, Limited.—Directors: C. F. Campbell (Chairman), R. E- 
Alexander, G. C. Alexander, Eric Gore Browne, D.S.O., Sir A. E. Harris, K.B.E. Manager; Frank 
Newcomb. Sub-Manager: E. D. Spring Rice. Secretary: A. K. Bruce. Office : 24, Lombard Street, 
E.C.3,—Alexanders and Co., Limited, was registered February 16, 1891, to take over the business of 
banking and discount agents of the firm of the same name ; in December, 1918, the name was changed 
as above. In January, 1922, 25,000 ordinary shares were created and the authorised capital is 
now £1,250,000 in shares of £10,.£1,150,000 in ordinary and £100,000 in 6 per cent.. preference, 
and £1,000,000 of the ordinary and all the preference have been subscribed, and £600,000 paid up, 
the preference shares being fully paid and the ordinary having £5 per share paid, the balance of £5 
per ordinary share being reserved liability. Included inthis statement of capital are 10,000 ordinary 
shares issued to the ordinary shareholders in March, 1920, in the proportion of one new share for every 
eight shares held, at a premium of £2 10s. per share, and 10,000 ordinary shares issued to the ordinary 
shareholders in January, 1922, by way of bonus cut of undivided profits in the proportion of one 
new share for every nine shares then held. 

Accounts to Dec. 31, submitted Jan. For the eleven half-years to December, 1916, 10 per cent. 
per annum was paid ; for the year 1917, 12, including a bonus of 2 per cent. ; for 1918, 13, including 
a bonus of 1 per cent.—the bonus free of tax; for 1919, 134; for 1920, 164; and for 1921, 17, includ- 
ing a bonus of 2 per cent.—the bonus free of tax; while in January, 1922, a share bonus was 
distributed as stated above. For 1922 20 per cent. was paid, including a bonus of 5 per cent.—the 
bonus free of tax. Reserve fund, £400,000, including premium on ordinary shares issued in March, 
1920; carried forward, £32,288. On account of 1923 74 per cent. was paid in July. The preference 
dividend ,is paid Jan. and July. Telegraphic address, Alexanders, Thread, London. ‘Telephone 
numbers, 225 and 1332 Avenue. The shares are quoted in the official list ; latest price, 143. See Index 
to Advertisers. 

Allahabad Bank, Limited.—General Manager : A. Bowie. Head Office: Calcutta. London Agents: P, 
and O, Banking Corporation, Limited, 122, Leadenhall Street, E.C.3.—The bank was established in 1865, 
and jn January, 1921, about 95 per cent. of the ordinary share capital was acquired by the P. and O. 
Banking Corporation, Limited. Theauthorised capital is Rs. 40.00.000 in shares of Rs. 100, Rs. 15.00.000 
being 6 per cent. preference and Ks. 25.00.000 ordinary, all of which has been subscribed, and 
Rs. 35.50.000 paid up, al] the preference and Rs. 16,00.000 of the ordinary being fully paid, and 
Rs. 9.00.000 ordinary having Rs. 50 per share caljed. 

The accounts are made up annually to March 31, and submitted in Calcutta in May. For the 
fourteen and-a-half years to June, 1921, the three months to September, 1921, the six months to 
March 31, 1922, and the year 1922-23, 18 per cent. per annum was paid on the ordinary, including a 
bonus of 6 per cent. per annum (both free of tax), Res2rve fund, Ks. 35.50.000; contingency fund, 

2s. 6.00.000 ; carried forward, Rs. 2.10.181. Telegraphic address, Allah, Calcutta and branches. 

Alliance Bank of Simla, Limited.— Being wound up. 

Andresens og Bergens Kreditbank.— Managing Directors: J. 8. Bodtker, C, Bonge, H. Gundersen, 
J. Hagelsteen, M. Holst. Head Uffices: Christiania and Bergen. (Telegrams—Andresbank, 
Christiania ; Kreditbank, Bergen.) 

Established Jan. 1, 1920, through amalgamation of Andresens Bank A/S, Christiania, successors 
to N. A. Andresen & Co. (established in 1809) and Bergens Kreditbank (established 1859). 

Authorised, subscribed and paid up capital, kr.70,000,000. Loan from State Bank of Norway and 
four other banks, kr.50,000,000, amortisable over 10 years after expiry of 10 years. (Later in 1922 
reduction of share capital to kr.28,00,000 and provision of kr.50,000,000 new capital decided upon.) 

Accounts to Dec. 31, submitted Feb. Dividends—1921, 7 per cent.; 1922, nil. Reserves, 
kr.42,000,000; credit to profit and loss, kr.7,521,791, 

Anglo-Austrian Bank, Limited.— Directors: Gen. the Hon. Sir H. A. Lawrence, K.C.B. (Chair- 
man), M. Spencer-Smith, D.S.O., M.C. (Vice-Chairman), P. Bark, E. W. H. Barry, P. Engel, Sir 
E. M. Harvey, K.B.E., G. Korner, Sir J. G. Nairne, Bart., Dr. H. Schwarzwald, Dr. H. Simon, 
Baron 8. de Springer, Sir H. Strakosch, Kt., G. M. Young, C.B., Z. Hajdu, K. Sonntag. London 
Manager: R. McLaren. Secretary: M. McK. Turnbull. Office: 24-28, Lombard Street, E.0.3. 
(Telegrams—Anglank, London; telephone—Avenue 1007, 3 lines, and 4964, 2 lines.) 

The company was registered in London on March 27, 1922, as a reconstitution of the Anglo- 
Osterreichische Bank (Anglo-Austrian Bank) established in Vienna in 1863, to acquire the assets. 
rights and liabilities of the latter. The business in Czecho-Slovakia of the Anglo-Osterreichische Bank 
has been transferred to the Anglo-Czechoslovakian Bank. 

The authorised capital is £2,000,000 in shares of £1—£400,000 6 per cent. non-cumulative 
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participating preference shares fully paid with pciority as to capital (ranking for dividend as from 
Jan. 1, 1923) issued for cash £1,000,000 ordinary shares issued as fully paid, £6,370 preferred ordinary 
shares issued as fully paid (with £637,000 certificates of indebtedness attached, to be paid with 
interest and premium only out of certain profits), and £593,630 unclassified shares not yet issued. 

Accounts to Dec, 31, submitted Sept. Dividend—period March 27 to Dec. 31, 1922, 24 per cent. 
Reserve, £875,156 ; carried forward, £20,620. 

Voting, one vote per share. Director’s qualification, none required. Transfer form, common 
(separate deed for each class of share); fee, 2s. 6d. Fee for registration of probate, &c., 2s, 6d. 

Anglo-Baltic and Mediterranean Bank, Limited.—Dzrectors: Sir Thomas Wilton (Chairman), 
Sir J. Davies, K.B.E,, W. F, Whitwell, P. V. Sherwin, J. Hessler and W. R. Harrison. Sub- 
Manager and Secretary: C. F. Butler. Office: 92, Cannon Street, E.C.4.—Registered Aug. 5, 1919. 
The authorised capital is £1,002,500 in shares of £5, all of which has been subscribed, and £521,320 
called up, 4,100 shares being fully paid and 196,400 having £2 11s, per share called up. 

Theaccounts are made up annually to April 30, and those for 1921-22 were submitted in November. 
No dividend yet. In 1991-22, after setting aside £314.526 as provision for bad and doubtful debts, 
there was a loss of £320,704, and after deducting £24,232 brought forward trom the previous year a 
debit to profit and loss of £296,471 was carried forward. At April 30, 1922, preliminary and organisa- 
tion expenses figured in the balance sheet as an asset for £58,627. Since the date of the accounts 
(April 29, 1922) a further 56,975 shares have been forfeited, making a total of 64,975 shares forfeited, 
which were paid up to the extent of £145,457.. The directors, at the meeting held on November 24, 
1922, intimated their intention to take steps to reduce the capital by cancelling the forfeited shares 
and to cancel the outstanding liability of £2 9s. per share; the directors’ report was adopted, while 
ae conpineration of the accounts to April 29, 1922, was deferred. Accounts 1922-23 not yet (Dec. 31, 
1923) issued. 

Voting power, one vote foreachshare. Director’s qualification, 250 shares.. Transfer form, common; 
fee, 2s. 6d.. Telegraphic address, Angabalti, Cannon, London. Telephone number, 7338 City. 

Anglo-Central American Commercial Bank, Limited.—Directors: A. M. Bayan, A. J. Martin, 
Ernesto Palazio, E. Palazio. Registered Office in Englund : 15, George Street, Mansion House, E.C.4. 

Registered March, 1914, in London in succession to Banco Comercial de Nicaragua Limitado, 
established in July 1911, in Nicaragua, , 

Authorised capital £100,000; £99,700 ordinary shares (£1); £300 founder’s shares (1s.); issued 
and paid up—£55,002 ordinary and £300 founder’s shares. 

Accounts to April, 30, submitted May. Dividends—ordinary, 1916, 82 per cent.; 1917, 133; 
1918, 20; 16 months to April, 1920, 25; 1920-21, 10; 1921-22,125. Founder’s—1916, £1,604; 1917, 
£2,521; 1918, £3,667 ; 16 months to April, 1920, £4,583 ; 1920-21, £1,833; 1921-22, £2,292. Reserve 
fund, £12,000. 

Anglo-Czechoslovakian Bank.—London Committee: M.S. Spencer-Smith, D.S.O., M.C., and P. 
Bark. London Manager: R. McLaren. London Secretary: M. McK. Turnbull. London Office : 
24-28, Lombard Street, E.C.3. Head Office: Prague.—The company was established in Czecho- 
Slovakia on April 12, 1922, to take over all the branches of the former Anglo-Austrian Bank (registered 
in Vienna in 1863) which are in the territory of the Czecho-Slovakian Republic. The'issued-and paid up 
capital is Czecho Kr.120,000, 000. , 

Accounts to Dec. 31, submitted June. Reserve at Dec. 31, 1922, Czecho Kr.30,103,106 ; 
credit to profit and loss, Czecho Kr.20,259,218. Telegraphic addresses—Anpraglon, London ; 
Anglobank, Prague and branches. 

Anglo-Eastern Bank, Limited.—Directors: J. A. Arditti and M. A. Arditti (Joint Managing 
Directors), and J. Webster. Office: 11, Peter Street, Manchester. (Telegrams—WLevantino, - 
Manchester. ) \ 

Registered Dec. 23, 1910. 

Subscribed capital, £30,000, shares £40. Private company, but this information is official. 

Anglo-Egyptian Bank, Limited.— Directors: R. H. Foa (Chairman), Lt.-Col. G. C. M. Hall, 
C.M.G., C.B.E., D.S.O., Maj.-Genl. Sir A. W. Money, K.C.B., K.B.E., C.8.1., J. E. Mounsey, E. 
Pusch, Sir H. E. E. Procter, C.B.E., Sir M. F. Reid, C.I.E., and L. H. Walters. General 
Manager: W. R&.,.Carruthers. Manager: G. H. Soul, F.C.L8. Secretary: H. H. Mallet. 
Office: 37-89, King William Street, E.C.4.—In 1887 the Anglo-Egyptian Banking Company, Limited 
(registered July 18, 1864), was reconstructed on a basis to admit of a return of capital, the new com- 
pany being registered as above April 6, 1887. In March, 1920, Barclays Bank Limited, made an 
offer to acquire an interest in the Anglo-Egyptian Bank, Limited, by an exchange of shares in the 
proportion of nine fully-paid B shares of £1 tor each £15 share on which £5 has been paid in the 
Anglo-Egyptian Bank, and of the share capital 90 per cent. is now held by Barclays Bank Limited. 

The subscribed capital is £1,800,000 in shares of £15, of which £600,000, or £5 per share, is paid 
up, including 20,000 shares, with £5 paid up, allotted to the shareholders in November, 1918, by 
way of a special bonus out of surplus profits. The bank does not issue notes. 

The accounts are made up annually to August 31, and submitted in November, and an interim 
dividend (in 1923 of 5 per cent.) is now paid in June. Dividends and bonuses are now paid free 
of income tax. For each of the ten years to 1914-15 15 per cent. was paid; for 1915-16, 15, 
with a bonus of 24 per cent. in addition ; for 1916-17, 174; for 1917-18, 15, with a special distribution 
of £1 per share, which was capitalised, as stated above ; for five years to 1922-23, 15, with a bonus of 
23 percent. in addition each time for 1918-19, 1919-20 and 1920-21. Reserve fund, £720,000 ; carried 
forward, £49,090. , 

Voting power, one vote for every 5 shares. Director’s qualification, 300 shares. Transfer form, 
special ; fee, 2s. 6d. per deed. Telegraphic address, Egiziano, London. Telephone number, 624% 
Avenue (two lines). Latest price, 12%. See Index to Advertisers. 

Anglo-Greek Financial Company, Limited.— Directors: D. Loverdos, S. Loverdos, P. Economou. 
Secretary: T. J. Psimeuos. Office: 101, Leadenhall Street, E.C. 3. 

Registered (private company) June 21, 1923, to carry on business of banking. 

Authorised capital £120,000, shares #5 ; issued and paid up (Sept. 10, 1923) £100,310 ; £60,000 held 
by Banque Générale de Gréce ; £40,000 held by Société Anonyme pour ]’Exploitation des Nouveaux 
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‘Territoires de Gréce. | Voting, one vote per ten shares. Director’s qualification, £100 in shares or 
stock. Transfer form, common ; fee, 2s. 6d. } 
[Compiled from documents filed at Somerset House, no information being obtainable from company | 


Anglo-Levantine Banking Company, Limited.—Under date of Sept. 6, 1923, we are informed 
that, in consequence of measures taken by the Turkish authorities, this company has ceased its 
activities. 

Angio-Polish Bank, Limited.—Head Office: Warsew. London Agents: British Overseas Bank, 
Limited, 33, Gracechurch Street, E.C.3.—The company was established in Warsaw in February, 1920, 
under the: title of Bank Angielsko-Polski. In Aug., 1928, authorised capital was raised from 
PM100, 000,000 to. PM1,000,000.000, In Dec., 1928, the 200,000 issued shares of PM500 each were 
converted into 100,000 shares of PM1,000 each, and at the same time the 900,000 shares of PM1,000 
were offered to existing shareholders at PM1,500 per share for payment on or before Jan. 6, 1924. 

The accounts are made up annually to December 31, and submitted in May. For the period 
from February 11 to December 31, 1920, 10 per cent. per annum was paid; for two years to 
1922, 30. Reserve, P.M. 45,616,166 ; carried forward, P.M. 23,483,481. Telegraphic address, Angpol- 
bank, Warsaw. 

Anglo-South American Bank, Limited.— Directors: Robert J. Hose (Chairman and Managing 
Director), Sir R. Harvey (Vice-Chairman), E. E. Barclay, E. Bunge, Baron E. B. D’Erlanger, A. de ~ 
Lantsheere, A. Geddes, J. A. Goudge, C.B.E., A. G. Gumpert, C. E. Gunther, W. H. Hollis, Sir C. G. 
Hyde, A. Naylor, H. W. Patrickand T. Woodsend. General Managers : W. E. Wells, A. C. E. Kimber, 
O.B.E., and D. G. Davidson. Manager: A. W. Martin. Sub-Manager: E.D. Ripley. Secretary: , 
E. E. Hayes. Office: 62, Old Broad Street, E.C.2.—The company was registered December 11, 1888, as 
the Bank of Tarapacd and London, Limited ; as from September 30, 1900, the Anglo-Argentine Bank, 
Limited, was absorbed, the name being then changed to the Bank of Tarapacd and Argentina, Limited, 
and in 1907 the title was altered as above. Late in 1917 a controlling interest was acquired in 
the Commercial Bank of Spanish America, Limited, through the purchase of 90 per cent. of the 
issued capital of that company, in 1920 the company acquired 994 per cent. of the share capital of 
the British Bank of South America, Limited, and 60 per cent. of the capital of the Banco de A. 
Edwards y Cia, and in 1921 an interest in the Banque Générale Belge. The bank has branches 
throughout Argentina and Chile, and in Uruguay at Montevideo, in Peru at Lima, in Mexico at Mexico 
City, also in Paris, and in Spain at Barcelona, Bilbao, Madrid, Seville, Valencia and Vigo, an agency 
in New York, and branches in Bradford and Manchester, 

In October, 1919, 500,000 additional sheres of £10 each were created, and the authorised capital is 
now £19,000,000 in shares of £10, of which £8,733,750 has been subscribed, and £4,367,330, or £5 
per share, paid up, including 150,000 shares issued in October, 1919, in the proportion of one new share 
for every three shares held, at a premium of £4 per share, which was carried to reserve. The bank 
has power to issue notes, but has not yet exercised this power. 

The accounts are made up annually to June 30, and submitted in October, and an interim dividend 
(in 1923 of 6 per cent.) is paid in April. For 1909-10 and 1910-11 10 per cent. was paid each year ; 
for 1911-12 and 1912-13, 12; for 1913-14, 10; for 1914-15, 8; for 1915-16, 9; for 1916-17, 10; for 
1917-18, 124; for 1918-19, 15; for 1919-20, 25, including a special dividend of 10 per cent.; for 
1920-21, 15; for 1921-22,12; for 1922-23, 10. Reserve fund, including premium on shares, 
£4,000,000 ; special reserve for depreciation of capital in Chile, £183,827 ; carried forward, £337,661. 

Voting power, one vote for every 10 shares. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Eustylos, London. Telephone numbers, 857, 
3397, 6220, 6975 and 8927 London Wall. The company is quoted in the official list; latest price (£5 
: paid), 7z3- Also quoted at Liverpool. See Index to Advertisers. 

Anglo-South American Bank (Nominees), Limited.—Dzrectors: W. E. Wells (Chairman), 
A. ©. E. Kimber, D. G. Davidson, A. W. Martin and A. G. Bartholomew. Secretary: E. D. Ripley. 
Office: 62, Old Broad Street, E.C.2.—The company was registered July 13, 1920, as a private 
limited company for the purpose, primarily, of holding as trustee or nominee for the Anglo-South 
American Bank, Limited, any real or personal property of any kind whatsoever. Any one of the 
directors, together with the secretary, has power to sign under the company’s seal. 


Arbuthnot, Latham and Co., Limited.—Dzrectors: Chas. G. Arbuthnot (Chairman), Hugh L 
Arbuthnot, Herbert R. Arbuthnot, Wm. R. Arbuthnot, Robt. W. M. Arbuthnot and R. Abel Smith, 
Secretary : Wm. Sinclair. Office: 33, Great St. Helen’s, E.C.3.—The company (private) was regis- 
tered July 1, 1921, to take over the business of merchant bankers carried on by a firm with a similar 
title. The authorised capital is £600,000 in shares of £10—£270,000 being in 6 per cent. preference, 
£300,000 in A ordinary and £30,000 in B ordinary, and £235,000 of the preference, al! the A ordinary 
and £15,000 of the B ordinary have been subscribed, and £400,000 called up, the preference and B 
ordinary being fully paid, while the A ordinary have 50 per cent. paid. Practically the whole of the 
issued capital is held by the directors, The uncalled capital is reserved liability. Telegraphic 
address, Arbuthnot, London. Telephone number, 4680 Avenue. 


Arcos Banking Corporation, Limited.— Directors: 8. Hermer, A. Kviatcovsky, P. Rabinovitch, 
Secretary: T. A. Warburton. Office: 49, Moorgate, E.C.2. (Telegrams—Socrabank, London ; 
telephone—London Wall 6626). 

Registered June 25, 1923 (private company). Controlling interest held by Arcos, Ltd. 

Authorised capital, £250,000, shares £1, all issued and paid up, 

Accounts to Dec. 31. 

Voting, one vote per share. Director’s qualification, none required. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, Xc., 28. 6d. See Index to Advertisers. 

Australian Bank of Commerce, Limited.—Zondon Director: A. D. Fairbairn. London Manager : 
A. F. Jenkins. London Office: 37, Threadneedle Street, E.C.2.. Head Office: Sydney. 

The Australian Bank of Commerce, Limited, registered under the New South Wales Companies 
Act, 1900, on September 9, 1909, was formed for the purpose of acquiring the current business 
of the Australian Joint Stock Bank, Limited (established in 1853), in accordance with the scheme . 
of reconstruction of the latter company. The transfer was effected, and the Australian Bank 
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of Commerce, Limited, commenced business on January 1, 1910. Under the reconstruction plan 
holders of B fixed deposit receipts and inscribed deposit stock of the old bank received securities 
of the new bank for each £1 of their holding—2s. 6d. in deposit receipts, carrying 3 per cent. interest, 
which, however, were paid off in December, 1911; 10s. in inscribed deposits, carrying 4 per cent. interest, 
payable January 1 and July 1, and redeemable by means of a sinking fund of £15,000 in each 
half-year (commencing June 30, 1912), to be applied to purchases in the market, by drawings or by 
tender; and 5s. in fully-paid shares; while 2s. 6d. in the £ was written off. The unpaid balance 
of £2 10s. per share of the capital of the Australian Joint Stock Bank, Limited, was called up in 
one sum, but shareholders had the right to apply for fully-paid shares in the new bank to the 
extent of one-half the amount of their payments in respect of the old capital. Late in 1917 the 
business of the City Bank of Sydney was acquired. 

The authorised capital is £2,000,000 in shares of £1, of which £1,200,000 has been subscribed and 
paid up. On June 80, 1923, inscribed deposits redeemable from the sinking fund amounted to 
£1,287,625. The Australian Commonwealth government having passed a law superseding all bank- 
note issues by government treasury notes, the circulation has ceased. 

The accounts are now made up annually to June 30, and submitted in Sydney in July. The 
Australian Bank of Commerce, Limited, as mentioned above, commenced business on January 1, 1910. 
For the half-year to June 30, 1910, 3 per cent. per annum was paid; to December, 1910, 35; for the 
three half-years to June, 1912, 24; for the eleven half-years to December, 1917, 3; for the three 
half-years to June, 1919, 5; for the year to June, 1920, 54 per cent. (actual); for 1920-21, 63; and 
for 1921-22 and 1922-23, 7 (including for 1922-23 34 interim in Jan.). Reserve fund, £330,000; carried 
forward, £40,265. 

Voting power, one vote for 10 up to 24 shares, two for 25 up to 49, three for 50 up to 99, four for 
100, and one for every 100 beyond. London director’s qualification, being a shareholder. A register 
of shares is kept in London as well as Sydney, and shares can be transferred from London to Sydney, 
but not vice versA. Registers for inscribed deposits are kept in London. Transfer form for shares and , 
inscribed deposits on London register, common; fee, 2s. 6d. Telegraphic address, Austerity, Stock, 
London. ‘Telephone number, 6680 London Wall. 

Latest prices—shares, 25s. 6d.; inscribed deposits (per £1), 18s. 10d. Quoted at Edinburgh. Sée 
Index to Advertisers. 


Baker, Duncombe and Co., Limited.— Directors : Herbert Samuelson (Chairman), D. H. 8. Howard 
and Gerald Crutchley. Secretary: H. J. Martin. Office : 36, Lombard Street, E.C.3.—The company was 
registered September 30, 1905, to acquire the business of discount brokers of the firm of the same named 
In Oztober, 1921, 16,000 A shares and 4,000 Bishares were created. The authorised capital is now 
£200,000 in shares of £5, £160,000 being in A shares and £40,000 in B shares, and the whole amount 
has been issued and paid up, one-half of the cap‘tal allotted as fully paid to the partners in the old 
firm, and the other half as a bonus in October, 1921, from the reserve. Both classes of shares rank 
pari passu for dividends up to 5 per cent. per annum, after the payment of which surplus profits, 
subject to the provision of a reserve fund, are to go to the B shares the dividend on which, however, 
was to be limited to 20 per cent. per annum until a reserve of £25,000 had been accumulated, but 
this sum has now been attained. In the event of a winding up the B shares are to take the 
surplus assets after the repayment (pari passu) of both classes of capital. Reserve fund at Sept. 
29, 1923, £50,000. Balance-sheets are published, but not-a profit and loss account, the company 
being a private one. Telegraphic address, Monometric, London. Telephone number, 59 Avenue. 

Banca. Bergamasca di Depositi e Conti Correnti.— Managers: C. Bonafous and B. M. Capra. 
Head Office: Bergamo, Italy.—The company was established in 1873. The subscribed capital is 
20,000,000 lire in shares of 100 lire, of which 19,841,100 lire has been paid up. The accounts are made 
up annually to December 31, and submitted in Bergamo in March. For 1914 and 1915 4 per cent. 
per annum was paid ; for 1916, 5; for 1917 and 1918, 7; for 1919. 9; for 1920, 10; and for 1921 and 
1922, 8. Reserve fund, 1,350,015 lire. Telegraphic address, Berbanca, Bergamo. 


Banca Commerciale Italiana.—London Manager: HE. Consolo. Deputy-Managers : R. B. Handley, 
R. Hibberd, F. Saroli. Sub-Managers: H. Joss and C. Lovioz. London Office: 30a, Threadneedle 
Street, E.C.2. West Hnd Agencies: 12, Waterloo Place, S.W.1., and 30, Old Compton Street, W.1. 
Head Office: Milan.—The bank was established in 1894. In March, 1920, the capital was increased 
by the creation of 140,000,000 lire, and the authorised capital is now 400,000,000 lire in shares of 500 
and 2,500 lire, all of which has been subscribed, including 176,000 shares offered in May, 1921, et par. 
_ The accounts are made up annually to December 31, and submitted in March. For the nine years 
to 1913 the dividend was 9 per cent. per annum; for 1914 and 1915, 6; for 1916, 7; for 1917, 9; 
for 1918, 10 ; for 1919, 10.6 ; for 1920, 14 ; and for 1921 and 1922, 12. Reserve funds, including premium 
on shares, 180,000,000 lire ; carried forward, 17,124,996 lire. 

Voting power, one vote for everyshare. Director’s qualification, 100 shares.. Telegraphic addresses, 
Comitbanca, London, for City office and all Italian branches. Telephone numbers—City Office, 
5244 London Wall; for Continental calls, 5245 London Wall. Latest price (500 lire shares), 867 lire. 

Banca d’ America e d’ Italia.—Greneral Manager: A. Alvino. Office: Rome. (Telegrams, Centmerit, 
Rome.) 

Established in 1917 as Banca dell’ Italia Meridionale; name changed in 1923. 

Authorised, subscribed and paid-up capital, Lire 100,000,000 (increased. from Lire 75,000,000 in July, 
1923), shares Lire 100 fully paid. 

Accounts to Dec. 31, submitted (Rome) March. Dividends—1918, 5 per cent. ; 1919, 6; 1920, 8; 
two years to 1922, 6, Reserves at Aug, 31, 1928, Lire 8,161,803 ; undivided profits, Lire 3,785,322. 

Banca Italo Britannica.—Sec British Italian Banking Corporation, Limited. 

Banca Marmorosch, Blank and Co. (Societate Anonima).—Head Office: Bucarest.—General 
Manager : Maunce Blank.—The bank was established in 1905 in succession to Marmorosch, Blank and 
Co. (Banca in Comandito), established 1874. The authorised capital is 125,000,000 lei in shares of 500 
lei, all subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1916 and 1917 a 
dividend of 9 per cent. was paid each year ; for 1918, 11; for 1919, 14; for 1920 and 1921, 20; and 
for 1922, 23. Reserve fund, 160,000,000 lei. Telegraphic address, Blankbanca, Bucarest. 
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Banca Nazionale di Credito.—Head Office: Rome.—The company was established in May, 1922. 

| The subscribed and paid up capital is Lire 250,000,000 in shares of Lire 500, 

; SSC ib to Dec. 31. Dividends payable and credit to profit and loss at June 30, 1923, Lire 
688,612. 

_ Telegraphic address, Dirnazio, Rome. 


Banco Colonial Portuguez.—Manager: Pedro Bohm. | Office : Lisbon.—The company wa 
astablished in 1919 under Portuguese laws. The subseribed and paid-up capital is 20,000,000 escudos. 
The accounts are made up annually to December 31, and submitted in March or April. For 1919-20 
9 per cent. was paid; for 1921, 10: and for 1922, 12. Reserve fund, 537,952 escudos; depreciation 
and special guarantee fund, 1,200,000 escudos ; dividend equalisation fund, 400,000 escudos; carried 
forward, 200,481 escudos. Telegraphic address, Procolonia, Lisbon, 


Banco Commercial de Lisboa.—Office: Lisbon.—The company was established in 1875 under 
Portuguese laws. The subscribed and paid-up capital is 4,000,000 escudos in shares of 100 escudos. 
The accounts are made up annually to December 31, and submitted in Lisbon in January. For 
1910 and 1911 7 .per cent. was paid each time; for 1912, 1913, 1914, 1915 and 1916, 83 for 
1917, 9; for 1918, 10, on a paid-up capital of 2,000,000 escudos; for 1919, 1920 and 1921, 18; and 
for 1922, 25. Reserve funds, 3,789,616 escudos. Telegraphic address, Commercial, Lisbon. 


Banco de Bilbao.—London Office: Bilbao House, 36, New Broad Street, E.C.2. Head Office: 
Bilbao. —The company was established 1857 under Spanish laws. In February, 1920, the authorised 
capital was increased to 100,000,000 pesetas in shares of 500 pesetas, of which 60,000,000 pesetas has 
been subscribed and called up, including 60,000 shares issued in March, 1920, at 200 per cent. 

The accounts are made up annually to December 31, and submitted in Bilbao in February. For 
the eight and a-half years to June 30, 1918, the dividend was 14 per cent. per annum, with a bonus 
in addition of 10 per cent. for 1917; to December, 1918, 18; and for the four years to 1922, 20. 
Reserves, 63,000,000 pesetas ; carried forward, 853,718 pesetas. Telegraphic address, Bancobao, Ave, 
London. Telephone numbers, 3556 and 3557 London Wall. Latest price, 1,715 pesetas. See /ndex 
to Advertisers. 


Banco de Chile.—Zondon Manager: D. Burns. London Agency : 94, Gracechurch Street E.C.3. 
Head Offices: Santiago and Valparaiso.—The company was established in 1894, under Chilian laws, to 
take over three other banks. In October, 1919, the subscribed capital was increased to $200,000,060 
by the creation and issue of 400,000 shares ($100 paid), at a premium of 60 per cent. 

The subscribed capital is now $200,000,000 in shares of $200, of which $100,000,000, or $100 per 
share, has been paid up; the liability of the shareholders is limited to the uncalled capital. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For both halves of each of the seven years to 1913 and for the first half of 1914 the dividend was 
at the rate of 18 per cent. per annum; for the second half of 1914 and the first half of 1915, 14; 
for the second half of 1915, both halves of 1916 and 1917, and the first half of 1918, 16; for the 
second half of 1918, 18; for both halves of 1919, 1920, 1921 and the first half of 1922, 16; 
for the second half of 1922, 18; for first half of 1923, 9. Reserve fund, $58,000,000, also reserve 
fund {in gold of 18d.) $13,333,333; carried forward, $5,156,676. Transfers have to be sent to 
Santiago. Telegraphic address, Chilecban, London, Telephone number, 5216 Avenue, Latest price, 
$218. See Index to Advertisers. 


Banco de Colombia,— J/anayer: E. Michelsen. Office: Bogota.—The company was established in 
1875. The paid-up capital is $1,200,000 gold. For the half-year to December 31, 1918, 10 per cent. per 
annum was paid; 1919 and 1920, not transpired ; half year to June, 1921, 10 per cent. per annum ; 
to Dec. 1921, not transpired; June, 1922, 10 per cent. per annum; two half-years to June, 1923, 12. 

Reserve funds at June 30, 1923, $101.782. Telegraphic address, Bancolomb, Bogota. 


Banco de Espaiia.— London Manager: N.E. Jauralde. London Agency : 37, New Broad Street, E.C.2. 
Head Office: Madrid.—The bank was established in 1849, and reconstructed in 1874. In 1922 
the capital was increased to 177,000,000 pesetas by the creation of 54,000 shares, while within . 
five years trom January 1, 1922, the capital may be further increased to 250,000,000 pesetas. The 
capital is now 177,000,000 pesetas in fully paid shares of 500 pesetas, on which there is no further 
liability, including 54,000 shares issued in 1922; holders of 6 per cent. bonds for 45,000,000 
pesetas were offered the option of taking up three new fully paid shares for every five bonds of 500 
pesetas held, and holders who did not accept were paid off at par. 

In October, 1921, the Minister of Finance introduced a Bill providing for the renewal of the right 
to. issue notes. The total value of the note issue may not exceed six milliards of pesetas and must be 
guaranteed by a metallic reserve of 70°50 per cent., 50 50 of which must be in gold. 

The accounts are made up annually to December 31, and submitted in March in Madrid. For 
each of the five years to 1918 the dividend was 19 per cent.; for 1914, 1915, 1916 and 1917, 20; 
for 1918, 21, while in June, 1918, a bonus of 20 per cent. was distributed by means of an allotment of 
4 per cent. bonds at the rate of 500 pesetas of bonds for every five shares of 500 pesetas (see above) ; 
for 1919, 25 ; for 1920, 26, with, in addition, a bonus of 10 per cent. in 6 per zent. bonds at the rate of 
500 pesetas of bonds for every 10 shares held, the rate on pre-existing bonds being at the same time 
raised from 4 to 6 per cent. (see above); for 1921, 44; and for 1922, 28. Reserve funds, 35,000,000 
pesetas ; carried forward, 124,408 pesetas, On account of 1923 11 per cent. or 55 pesetas per share was 
paid in July, 1923. All transfers are effected at Madrid. Telegraphic address, Bancospano, London, 
Telephone number, 5181 City. Latest price, 571 pesetas. 


Banco de Vizcaya.—General Manager: E. Ochéran. Head Office: Plaza Circular, Bilbao.—The 
company was established in 1901. The subscribed capital is 40,000,000 pesetas in shares of 500 
pesetas, of which 22,000,000 pesetas has been paid up. The accounts are made up annually to 
December 31 and submitted in March. For each of the six years to 1918 12 per cent. was paid, 
with extra dividends of 24°35 per cent, for 1917, and 21°42 per cent. for 1918, which were applied to 
increase amount paid up on shares ; for 1919, 18; and for 1920, 1921 and 1922, 20, plus for 1922 5 per 
cent. in shares. Reserves, 23,000,000 pesetas. Telegraphic address, Bancaya, Bilbao. 
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Banco del Peru y Londres.—London Agent: Anglo-South American Bank, Limited, Old Broad 
Street, E.C.2.—The bank was established in July, 1897, by the amalgamation of the Banco del Callao 
and the Lima branch of the London Bank of Mexico and South America, Limited. . The subscribed 
and paid-up capital is £P500,000 in shares to bearer of £P10 each. 

The accounts are made up annually to December 31, and submitted in Lima about April. For the 
twelve half-years to December, 1912, the dividend was 14 per cent. per annum ; for the year 1913, 12: 
for 1914, nil; for 1915, 3 per cent. ; for 1916, 4; for 1917, 6; for 1918, 7; for 1919, 1920, 10; 
for 1921, nil; for 1922, 7. Reserve fund, £P230,000. The shares are quoted in the official list ; latest 
price 7. 

Banco di Roma.—London Representative: F. E. Cottier, 28, Throgmorton Street, H.C.2. 
Head Office: Rome, in addition to which there are about 200 branches in Italy, colonies and 
abroad.—The company was estabiished in 1880 under Italian laws. 

Authorised capital now 200,000,000 lire, shares 100 lire ; subscribed and paid up, 159,000,000 lire. 
In Oct. 1928 the capital increased to 200,000,000 lire by creation of 500,000 new shares of 100 lire which 
were issued in Jan. 1924. 

The accounts are made up annually to December 31, and submitted in Rome in March. For 
1916 4 per cent. was paid; for 1917, 6; for 1918, 63; for 1919, 74; for 1920, 8; for 1921, 6; and 
for 1922, nil. Reserve tunds, 24,076,165 lire; carried forward, 3,641,214 lire. Telegraphic addresses 
—for Head office, Cenbanroma, Rome; for London office, Londroma, Stock, London; for New York 
office, branches in Italy Colonies and abroad, Bancroma; for Berlin, Romerbank; for Alexandria, 
Vanroma. Telephone numbers, 9656 and 9657 London Wall. 


Banco di Roma per l’Egitto e il Levante.—London Representative: F. E. Cottier, 28, Throg- 
morton Street, E.C.2. Head Office: Alexandria. (Telegrams, Banromegi, Alexandria.) Established 
in 1922 under Egyptian laws to aequire as from July 1, 1922, all branches in Egypt of Banco di Roma, 

Authorised capital, £E1,000,000, shares £E10; subscribed, £975,000 ; paid up £E487,500, or £E5 
per share. 

Accounts to Dec. 31, submitted April. Dividends—1922, nil. Credit to profit and loss at Dec. 31, 
1922, £30,540. 


Banco Espafiol del Rio de la Plata.—London Managers: W. Y. Rogers and A. T, Hades. 
London Office: 7, Fenchurch Street, E.C.38. Head Office: Buenos Ayres.—The company was established 
in 1886. The subscribed capital is $100,000,000 (equivalent to £8,730,158) in shares to bearer of $100, 
of which $99,121,620 (equivalent to £8,653,474) has been paid up. The articles stipulate that ‘‘4 per 
cent. of the profits should be applied to the reserve fund until it reaches a total equal to 50 per cent. 
Pia ta: of the bank”; now reached. The liability of the shareholders is limited to the amount 
subscribed. 


In Feb., 1924, a meeting is to be held to consider the reduction of present capital, and issue of 
preference shares. 

The accounts are made up annually to June 30, and submitted in August. For many years the 
dividend was 10 per cent. per annum; for each of the seven years to 1912-13 12 per cent. was paid ; 
for 1913-14, 11; for 1914-15, 4; for 1915-16 and 1916-17, 5; for 1917-18, 53; for 1918-19, 6 ; for 1919-20, 
7; for 1920-21,8; for 1921-22, 7; for 1922-23, 6, including 8interiminJan. Reserve fund, $50,000,000, 
equivalent to £4,365,079 ; undistributed profit account, $357,710, equivalent to £31,229 ; carried forward. 
$249,546. Dividend coupons on the shares are cashed at the London office—usually at the par of 
exchange, but the last payment (in January, 1922) was cashed in London at the bank’s buying rate of ex- 
change ruling on the date of presentation, less tax. Telegraphic address, Spainbank, London. Telephone 
numbers, 4493, 4494 and 920 Avenue. The company is quoted in the official list ; latest price, 4. 


Banco Lisboa and Acores.— Head Office: Lisbon. Branch: Oporto.—The company was established 
in 1875. The paid-up capital is 5,400,000 escudos in shares of 100 escudos. The accounts are 
made up annually to December 31, and submitted in February. For each of the six years to 1917 
7 per cent. was paid ; for 1918, 10; for 1919, 12; for 1920, 15; for 1921, 18 on 4,500,000 escudos ; and 
for 1922, 20 on 5,400,000 escudos. Reserve funds, 2,600,000 escudos. Telegraphic addresses—Acores, 
Lisboa ; Lisbacores, Oporto. 

Banco Nacional de Mexico.—Chief Office in Europe: 14, Avenue de l’Opera, Paris. Head Office: 
Mexico City.—This company was established in April, 1884, by virtue of a contract of concession 
granted by the Mexican government. The authorised capital is $32,000,000 Mexican (equal at 2s. a 
dollar to £3,200,000) in shares to bearer of $100 (£10), and the whole amount has been subscribed and 
paid up. There are also a certain number of founders’ shares, entitled to participation in the net 
profits after payment of 6 per cent. to the ordinary shareholders. The liability of the shareholders is 
limited to the amount subscribed. 

The accounts are made up annually to December 31, and submitted in Mexico about July. 
For each of the five years to 1910 20 per cent. was paid; for 1911, 17; for 1912, 15; and for the 
nine years to 1921, nil. In respect of 1921 there was a profit of $1,573,782, reducing a debit balance 
of $2,149,488 brought down to $575,706. General reserve fund, $16,000,000 ; extraordinary reserve 
fund, $4,572,655; other reserves, $11,258,102. Dividends were paid in London by Glyn, Mills, 
Currie, Holt and Co., 67, Lombard Street, E.C.38, at a rate of exchange (approximating to that 
current at the time) fixed by the company. Telegraphic addresses, Nacional, Mexico, and Comitas, 
Paris. The shares are quoted in the official list ; latest price, 10. 

Banco Nacional Ultramarino (State Bank of the Portuguese Colonies).—Delcgate of the Board 
for Abroad; E. F. Davies, O.B.E. London Manager: J. P. Scottie. London Office : 9, Bishopsgate, 
E.C.2. Head Office: Lisbon.— The company was established in 1864 under Portuguese laws. 
The authorised capital is now 48,000,000 escudos in shares of 90 escudos, of which 24,000,000 escudos 
have been issued and paid up, including 133,3334 shares issued in August, 1919, at 300 escudos per share. 
The liability of the shareholders is limited to the amount subscribed. Note circulation at December 
31, 1922, 54,077,371 escudos. 

The accounts are made up annually to December 31, and submitted in Lisbon about May. For 
1911 dividends amounting to 6} per cent. were paid; for 1912, 1913 and 1914, 7 each year; for 1915 
and 1916, 8; for 1917, 9; for four years to 1921, 20 ; for 1924, 30. » Reserve funds, 50,200,000 escudos ; 
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carried forward, 315,524 escudos. On account of 1923 6 per cent. was paid in October, 1923. 
Dividends are paid in London at the current rate of exchange of the day less English income tax. 
Telegraphic address, Ultranacio, Stock, London. Telephone number, 295 London Wall. The com- 
pany is quoted in the official list ; latest price, 24. Also quoted at Manchester. Sec Index to 
Advertisers. 


Banco Popular Argentino.—Office: 370, Bartolomé Mitre, Buenos Ayres.—This company was 
registered under the laws of the Argentine Republic on April 26, 1887. The authorised capital is 
$50,000,000 (Argentine dollars) in shares of $20, of which $10,514,880 has been subscribed and 
paid up. In December, 1912, there were issued by the British, Foreign and Colonial Corporation, 
Limited, 81/87, Gresham Street, E.C.2, through the London Joint City and Midland Bank, Limited, 
£198,250 5 per cent. twenty-year gold bonds of £19 16s. 6d. each at the price of 95 per cent., sub- 
scriptions being simultaneously received in Paris and Amsterdam, and in May, 1914, the British, 
Foreign and Colonial Corporation, Limited, offered for sale, through the London Joint City and 
Midland Bank, Limited, £99,125 of similar bonds also at 95 per cent. The bonds have also their value 
in French and Argentine currency expressed on them ; coupons are payable April 1 and October 1, and 
the principal is repayable at par, first series, October 1, 1931, second series, October 1, 1932. 
The bonds are limited in amount to the paid-up capital, and about $930,000 (gold) are outstanding, 
while each bond bears the following endorsement—‘‘ The company hereby undertakes not to grant any 
special guarantee, hypothecation, privileges, rights or preference, or of priority whatsoever, to all or 
any debenture holders, present or future, which might take precedence over this bond.” All payments 
on the bonds are made, free of present and future Argentine taxes, by the Banco Espajiol del Rio de la 
Plata, in London (7, Fenchurch Street, E.C.3), Paris and Buenos Ayres. 

The accounts are made up annually to April 30, and submitted in June. By the company’s statutes 
the available profits are distributed as follows—2 per cent. to the dividend equalisation fund; 2 per 
cent. to the staff benefit fund; 2 per cent. to the heirs of the founder of the bank ; 1 per cent. to 
the chairman ; 44 per cent, to the directors ; 4 per cent. to the auditor, and the remainder to the share- 
holders. For the three years to 1908-9 the dividend was 11 per cent. each year; for 1909-10 and 
1910-11, 12; for 1911-12, 1912-13 and 1918-14, ,13; for the five years to 1918-19, '9; for 1919-20, 
1920-21 and 1921-22, 10; and for 1922-28, 9. Reserve funds, $5,433,906. Latest price of bonds, 75. 


Bank for Commerce and Industry in Warsaw.—Sce Banque, pour le Commerce et L’Industrie 
a Varsovie. 


Bank of Abyssinia,—President : B. Hornsby, C.B.E. London Agent: National Bank of Egypt» 
6-7, King William Street, E.C.4. Mead Office: Adis Ababa, Abyssinia. Registered Office: Cairo» 
Egypt. 

Constituted with limited liability under Egyptian law on May 30, 1905, to take over from the 
Emperor of Abyssinia a concession dating for fifty years from the formation of the bank, and 
giving an exclusive right to carry on a banking business in that country, with the sole right to issue 
bank-notes, which are to be legal tender in Abyssinia, and to be exchanged for gold or silver at the 
head office of the bank; all minting is to be done (in consultation with the Government) by the bank, 
which is to have the profit resulting therefrom ; the bank is to have the charge of all Government 
funds; and the bank is to have a free grant from the Government of all the lands necessary fur 
the establishment of its head office and agencies, and warehouses for the deposit of goods against 
loans from the bank. Of the net profits 10 per cent. is to be set aside to reserve fund, the share- 
holders are then to receive 7 per cent. dividends on the amount paid on the shares, and the 
remaining profits are to be appropriated as to 20 per cent. to the National Bank of Egypt (to be applied 
in conformity with the Act of Concession), and as to 80 per cent. to the shareholders. 

The authorised capital is £500,000 in shares to bearer of £5, all of which has been issued, having 
been offered for sale in November, 1905, by the National Bank of Egypt at a premium of £2 per 
share ; the whole of the premium and £1 ds. (£125,000) of the capital have been paid, and the balance ot 
£3 15s. per share of capital is to be called up as required, an interval of at least two months to elapse 
between the calls. Note circulation at December 31, 1922, $214,765 (£23,472 at current rate ot $9°15). 

The accounts are made up annually to December 31, and submitted in Cairo about May. The first 
dividend paid was 4 per cent. in respect of 1918; for 1919, 5 per cent. was distributed ; for 1920, 3; and 
for 1921 and 1922 nil. Statutory reserve fund, £2,489; reserve for depreciation ot dollar (thaler), 
£10,687 ; carried forward, £1,451. 

Voting, one vote per 5 shares up to 100, then one vote per 20 shares up to 1,000, and one vote per 
100 shares beyond. Director’s qualification, 200 shares. ‘The sbares are quoted in the official list; 
latest price, 2. 


Bank of Adelaide.—Zondon Directors : W. Lund (Chairman), Sir K. 8. Anderson, Bart., K.C.M.G., 
and D. W. Paterson. London Manager: P. Arnold, O.B.E. London Accountant: Arthur Butterworth. 
London Office: 11, Leadenhall Street, E.C.3. Head Office: Adelaide, South Australia. 

The company was established in 1865, by act of the South Australian parliament. ‘The authorised 
capital is £2,000,000 in shares of £5, of which £875,000 has been issued and paid up, including 
50,000 shares issued late in 1922 at a premium of £1 pershare. The shareholders are liable up toa 
further £5 per share, and it is claimed that under the Act incorporating the bank there is no extra 
liability for notes in circulation (amounting on March 26, 19:3, to £7,104). 

The accounts are made up annually to the end of March, and submitted in Adelaide in May. For 
1905-6 the dividend was 8 per cent.; for 1906-7, 84; for 1907-8, 9; for 1908-9, 93; for each of the 
five years to 1913-14, 10; for 1914-15, 1915-16-and 1916-17, 8; for 1917-18, 1918-19 and 1919-20, 10 on 
£4 per share ; and for 1920-21, 1921-22, 10 on £5 per share, and on instalments paid on new issue (see 
above). Reserve fund, £720,000, including £50,000 premium on new shares ; carried forward, £29,701. 
On account of 1923-24 5 per cent. was paid in November. 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 beyond. London director’s qualification, being a shareholder. ‘Transfers 
are received in London for transmission to Adelaide. Telegraphic address, Adelborst, Stock, London. 
Telephone numbers, 2993 and 2994 Avenuc. Transfer form in London, special; fee, nil. See 
Index to Advertisers. 
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Bank of Athens.—See Banque d’Athenes. 


Bank of Australasia.—Directors: Rt. Hon, Lord Aldenham, C. E. Barnett, Rt. Hon. Viscount 
Chelmsford, G.C.S.I., G.C.M.G., C. G. Hamilton, Rt. Hon. Lord G. F. Hamilton, G.C.S8.L, Sir R. W. 
Jeans, Kt., T. R. Johnson, F. V. ©. Livingstone-Learmonth, D.S.O., Earl Midleton, K.P., H. 
Nelson, H. Peel, A. Whitworth. Manager : EH. Godward. Secretary: H. Lane. Head Office: 4, 
Threadneedle Street, E.C.2. 


The company was incorporated by’ royal charter in 1835. In October, 1921, 400,000 shares of £5 
each were created and in December, 1921, the then existing shares of £40 each were subdivided into 
eight shares of £5 each. 

The authorised capital is now £6,000,000, of which £4,000,000, in shares of £5, has been subscribed 
and paid up, including 25,000 shares (then of £40 each) in March, 1920, as a bonus out of reserve 
fund, in the proportion of two new shares for every five held on May 12, 1920, and 12,500 shares in 
April, 1921, at a premium of £20 per share in the proportion of one new share for every seven then 
held. The shareholders are liable for a further £5 per share, callable only in the case of liquidation, 
and it is claimed that under the charter there is no extra liability for notes in circulation (amounting 
on October 10, 1922, to £344,086). 


The accounts are now made up annually to the first Monday after October 9, and submitted in 
March or April. For the three half-years to April, 1911, 16 per cent. per annum was paid, including 
bonuses of 4 per cent. per annum ; for the fifteen half-years to October, 1918, 17, including bonuses 
of 3 per cent. per annum ; for 1918-19, 18, including a bonus of 4 per cent.; for 1919-20, 13, including 
a bonus of 3 per cent.; for 1920-21, 15, including a bonus of 3 per cent. (65 per cent. on a capital 
of £3,500,000 and 64 per cent. on £4,000,000) ; and for 1921-22, 10, including a bonus of 8 per cent., all 
free of income tax. Reserve fund, including £250,000 premium on shares, £3,525,000 ; carried forward, 
£121,868. On account of 1922-23 65 per cent., including a bonus of 145 per cent., was paid in © 
October, 1923. 

Voting power, one vote for each share held for six months, Director’s qualification, shares of 
the nominal value of £800. Transfer form, special, made out at the bank; fee, nil. The company 
has a special form of power of attorney. Shares can be transferred to and from the Colonial list, 
and dividends on shares on the Colonial list are paid locally; the company has also a special form 
of request for payment of dividengls. Telegraphic address. Tralas, Stock, London. 

The shares are quoted in the official list; latest price, 12};. Also quoted at Dublin. 


Bank of Bermuda, Limited.—President: Hon. A. W. Bluck, M.P. Manager: J. D. C. Darrell. 
Office: Hamilton, Bermuda.—The company was established in 1889. The capital is £15,000 in fully- 
paid shares of £50. The accounts are made up annually to December 31. For each of the eight 
years to 1920, 15 per cent. has been paid, including a bonus of 5 per cent. Reserve fund, £50,000. 
Gable address, Banco, Bermuda. Sce index to Advertisers. 


Bank of British West Africa, Limited.—Dvrectors: Karl of Selborne, K.G., G.C.M.G. (Chairman), 
R. H. Tennant. (Deputy-Chairman), Lord Kylsant, G.C.M.G., R. E. Dickinson, J.P., C. B. Edgar, 
D.L., J.P., Sir F. Eley, Bart., Sir Austin E. Harris, K.B.E., D. Q. Henriques, J.P., Sir A. E. 
Lewis, W. F. Moore, G. W. Neville, M. Stuart, J.P., and O, Harrison Williams. General 
Manager: L. Couper, O.M.G. Assistant General Managers; D. W. Paterson and R. Roy Wilson. 
Secretary: G. B. Bennett. Head Office: 37, Gracechurch Street, E.C.3. Liverpool Office: 25, 
Water Street, Liverpool. . Manchester Office: 106-108, Portland Street, Manchester. Hamburg 
Office : Schauenburgerstr., 49-53. New York Agency: Standard Bank of South Africa, Limited, 
68, Wall Street. 

The company was registered March 31, 1894, to acquire the business carried on at Lagos 
by the African Banking Corporation, Limited, and Messrs. Elder, Dempster and Co.; while 
as from July 1, 1912, the business of the Bank of Nigeria, Limited, was taken over. In August, 
1920, 200,000 new shares of £10 were created. 

The authorised capital is now £4,000,000 in shares of. £10, of which £3,000,000 has been sub- 
scribed, and £1,200,000, or £4 per share, called up, of which 37,500 shares are held by Lloyds Bank 
Limited ; 33,333 by the Westminster Bank Limited ; 33,333 by. the National Provincial and Union 
Bank of England, Limited, and, 33,334 by the Standard Bank of South Africa, Limited. The 
uncalled capital is reserved liability. 

The accounts are made up annually to March 31, and submitted in June or July. For the five 
years to 1912-13 9 per cent. per annum was paid; for 1913-14, 95; for 1914-15, 65; for the four years 
to 1918-19, 8 with, in respect of 1918-19, a bonus in addition of 1 per cent. ; for 1919-20, 10; for 
1920-21, 8; for 1921-22, 6; and for 1922-23, 5. Reserve fund, £400,000: carried forward, £34,690, 
after transferring £30,000 to contingency fund. On account of 1923-24 2 per cent. was paid in 
December. Dividends, 1913-14 and since less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Arreglo, Bilgate, London ; Bullion, Liverpool ; Nigerian, 
Manchester. Telephone number, 7645 (four lines), Avenue. 

The company is quoted in the official list; latest price, 33. Also quoted at Liverpool and 
Manchester. See Index to Advertisers. 


Bank of Chosen.—Head Office: Seoul (Korea). London Representative: T. Hattori, 34, Old 
Broad Street, E.C.2.—The company was established in 1909 under the style of Bank of Korea, and in 
August, 1911, the name was changed as above. In February, 1920, 400,000 additional shares were 
created, and the authorised capital is now 80,000,000 yen in shares of 100 yen, all of which has been 
subseribed, and 50,000,000 yen. paid up. 

The accounts are made up to June 30 and December 31, and submitted in August and February in 
Tokyo. For the seven half-years to June 30, 1917, 7 per cent. per annum was paid ; for the two half- 

- years to June 30, 1918, 8; for the four half-years to June 30, 1920, 9; for the three half-years to 
December 31, 1921, 10; three half-years to June, 1923, 8 Reserve funds, 10,790,000 yen ; carried 


forward, 519,856 yen. Telegraphic address for Shanghai office and for New York agency, Chosengink ; 
head office and all other branches, Chosenbank. 
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Bank of England,——Governor ; The Rt, Hon. M. C. Norman, D.S.O. Deputy-Governor: C. Lubbock. 
Directors: Sir OC. 8. Addis, K.C.M.G., Sir A. G. Anderson, K.B.E., C. G. Arbuthnot, H. C. O. 
Bonsor, G. M. Booth, Lord Cullen of Ashbourne, K.B.E., K. Goschen, E. ©. Grenfell, M.P., 
Sir E. A. Hambro, K.C.V.O., Col. L. H. Hanbury, C.M.G., G. W. Henderson, W. D. Hoare, O.B.E., 
Sir R. M. Kindersley, G.B.E., Hon. R. D. Kitson, D.S.0., M.C., R. L. Newman, E. R. Peacock, 
Rt. Hon. Lord Revelstoke, G.C.V.O., Hon. A. Shaw, M. 8. Spencer-Smith, D.S.O., M.C., F. C. Tiarks, 
H. A. Trotter, R. Wallace, W. K. Whigham and A. Whitworth. Comptroller: Sir J. G. Nairne, Bart. 
Chief Cashier: Sir E. M. Harvey, K.B.E. Chief Accountants: F. 8. Arnold and A. M. Walker. 
Secretary: H. Tilden. Head Office : Threadneedle Street, E.0.2. (Telegrams—Chzef Cashier : Ingotism, 
London; Chief Accountant: Stockdiv, London; Branch Banks Office; Dividend, Stock, London ; 
Western Branch ; Chittra, London; Law Courts Branch ; Templar, London.) 

First charter was dated July 27, 1694 (William and Mary). The object was to lend the government 
£1,200,000 at 8 per cent., and with that foundation grew up the state debt to the bank, which now 
stands at £11,015,100. The amount in 1854 was £14,686,800, when one-fourth was repaid by an issue 
to the bank of an equivalent of 3 per cent. ‘‘reduced” stock, which stock was subsequently 
converted into an annuity for twenty-six years. This annuity expired in 1860. In 1892 an 
important rearrangement of the relations between the Bank of England and the government took 
place, one point of which was the reduction in the rate of interest on the above government debt of 
£11,015,100 from 3 per cent. to 2, the alteration dating from April 5, 1892; this regulation remained 
in force until April 5, 1903, from which date the rate was reduced to 24 per cent. The act of 1844 
authorised the issue of notes to the extent of £14,000,000 against ‘‘ securities” of equal value, of 
which the government debt of £11,015,100 was to form part—all notes above the £14,000,000 to be 
secured by an equal amount of gold. Upon this simple arrangement the ‘‘issue department” was 
made automatic. The bank can only issue more notes by the deposit of gold, and only withdraw 
that gold in the proportion in which the notes are returned... The amount of the notes now issued 
upon the security of the ‘‘ government debt” and the ‘“‘other securities” is £19,750,000. This 
increase is owing to the lapsed country issues being in some cases taken up by the bank under the 
law of 1844, to the extent of two-thirds, which additional issue takes place upon a deposit of, stock 
to this extent in the issue department. 

The proprietors’ capital is £14,553,000 in stock, and there is a reserve fund, called ‘‘rest,” of over 
£3,000,000. Half-yearly meetings are held in March and September to declare dividends to February 28 
and August 31, but no accounts are published other than those issued weekly. In each of the ten years to 
1913 both the April and October dividends were at the rate of 9 per cent. per annum, free of income tax ; 
in February and August, in the eight years to 1921 the rate was 10; in February, 1922, 12; in August, 1922, 
11; in Feb, and Aug., 1923, 12, subject to income tax. No person is entitled to more than one vote ; a 
member is not qualified to vote in any general court unless he holds £500 stock (whether in his own right or 
in trust for another person), and has been possessed thereof for at least six calendar months, unless he has 
acquired the said stock by transmission on death or by marriage. Wherestock stands in the joint names 
of two or more members, they may, by writing under their hands, ina form provided on application 
at the Bank of England, nominate one of their number to vote in respect of such stock; and if none 
of them is so nominated the one whose name stands first in the register of members shall be qualified 
to vote. The nomination referred to must be lodged at the head office of the Bank in London, for 
examination, not less than ten clear days before the first general court at. which the nominee 
desires to vote. Director’s qualification, £4,000 of stock for governor, £3,000 for deputy-governor, 
and £2,000 for other directors. The stock is quoted in the official list amongst British Funds, &c. 
Latest price, 240, Also quoted at Birmingham, Edinburgh, Glasgow, Liverpool and Manchester. 

Bank of England stock is amongst those securities in which trustees, not prohibited by the terms 
of their trust, may invest. The dividends are paid April 5 and October 5. 


DIVIDEND DATES, TRANSFER DAYS, &c. 


Dividends Due and Payable, 
When the due date of the Dividends falls 
Stocks. on a Sunday or Bank Holiday, the Divi- 
dends are payable on the business day 
next ensuing. 


Bank Stock ... if ure a: Boe ae re) ve April 5, Oct. 5. 
GOVERNMENT FuNDs. 
Annuities for Terms of Years sh wh ne ee ae Jan. 5, July 5. 
“ ee ah Ags is pa April 5, Oct. 5. 
Pe 43 a: vs ie Ed ues Jan. 5, April 5, July 5, Oct. 5. 
*24 per Cent, Annuities, 1905... a e le si Ki RY AS 4 A 
*23 is 7 190b... B: app. e ft eas a et f H 
*2% a Consolidated Stock... se A 


(Redeemable on or after April 5, 1923.) 


*Guaranteed 22 per Cent. Stock, 1933 Jan. 1, July 1. 
‘4 i Ms “g 1939 Dy ci ‘ia eS, EN ERR ai 
*Guaranteed Land Stock, 1921 iif a ays a of As is 
Local Loans 3 per Cent. Stock He Ss a ey ee Jan. 5, April 5, July 5, Oct. 5. 
33 per Cent. War Stock, 1925-1928 tie bad ES te, March 1, Sept. 1. 
4 Bf 8 1929-1942 .. si +e as Sf April 15, Oct. 15. 
44, ‘ 1925-1945... py as ey aT ied June 1, Dec. 1. 
5 a ij 1929-1947... Re . a 19) 5 s i 
Registered 52? per Cent. Exchequer Bonds, 1925 ... uh ne Feb. 1, Aug. 1. 
35 4 vs National War Bonds, 1927 
~ if P > 1924 > 1st Series... | April 1, Oct. 1. 
29 ” ” ” 1927 


a 9 1928 


Re s x 1925 jena Series... April 1, Oct. 1. 
39 oo ”” 1928 


Orgone Orr 
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‘DIVIDEND DATES, TRANSFER DAYS, Xe. (continued). 


| “Dividends Due and Payable. 

| When the due date of the Dividends 
| falls on a Sunday or Bank Holiday, the 
| Dividends are payable on the business 
day next ensuing. 


Stocks. 


Registered 4 per Cent. National War Bonds, 1928 
» » ” 9 1925 ;3rd Series.. March 1, Sept. 1. 

9 33 93 ba) 1928 

) 39 39 1929 


Feb. 1, Aug. 1. 


May 1, Nov. 1. 
March 1, Sept. 1. 
May 1, Nov. 1. 
Feb. 1, Aug. 1. 


99 be) a9 


9 99 oe) 1929 
Ay Funding Stock, 1960-1990... 
Victory Bonds : 

5-15 Year Treasury Bonds, 1925-35 . 
5 per Cent. Treasury Bonds, seed 


1924 +4th Series... 


ttb+t+ 


7 
—- 
A> Ee OF OTH OTOL 


ae 5S 99 Bo i) April Ma Oct. 1. 
oe) Ds 29 ” 99 19900 os. May 15, Nov. 15. 
99 4 ” 29 1) 1930-32 . April 15, Oct. 15. 
.§ ay: » 1981-83 . April 15, Oct. 15. 
* SANG Ba ties Conversion Stock, 1961 .. April 1, Oct. 1. 


INDIAN STOCKS. 


Eastern Bengal Railway ‘‘A i Annuity, expiring July 30, 1957 
66 B ? 
99 99 bh 
My mtu < hE, MSNA DEN: MRTG Ne id 
tEast Indian Railway (43 per Cent.) Irredeemable Debenture 
Stock ... 
+Great Indian Peninsular Railway ‘Ivredeemable 4 per Cent. 
Debenture Stock eee ge ae en 
India : MEN Cent. Stock, 1926- “BLY. 


(4 per Cent.) Irredeemable Debenture 


9 a 29 ” 32 Jan. 15, July 15. 

29 oe) 99 1950-55 May 15, Nov. 15. 
waa? | 3h is sy) AOS1 Jan. 5, April 5, July 5, Oct. 5. 
* 

99 3 99 a9 1948 ” 39 92 99 
* 24 1926 29 2” 99 9 


Scinde, Punjaub & Delhi Railway eq Annuity ‘expiring 
Dec. 31, 1958.. ‘ 

Scinde, Punjaub & Delhi Railway “By Annuity, expiring 
Dee. 31, 1958.. 

+South Indian Railway Perpetual 44 per Cent. Debenture Stock 

COLONIAL STOOKS. 
New South Wales 4 per Cent. Stock, 1933 
93 35 9 ” 1924 


3 1935 
New Zealand 6 per Cent. "Inscribed Stock, 1936- 51 
os 5 i ‘9 1935-1945 
4 Consolidated Stock, 1929 
a en », Inscribed Stock, 1943-1963 
ys Aig, ss Ps 1933-43 
3 
3 


99 be be 


Consolidated Stock, 1940 
Mf », Inscribed Stock, 1945 .. 
Queensland 6 per Cent. Stock, 1930-1940 . 

45 


99 93 99 


i ‘9 », 1920-1925 . 

bed 4 , 99 93 1924 eee 

39 4 ” ” 1940-1950 Nn 

iy 3, A 1940-1960 . 

ah Sh has a 1924 

99 33 be) o> 1930 

Rint BR 3 1945 fa 

rh Seis i, 1950- 1970 . ee ees 
3 1922-1947 . 


Transvaal Government 3 per Cent. Guaranteed Stock, , 1928. 1953 
’ 99 99 8 
CoRPORATION STOOKS. 
Birkenhead 6 per Cent. Stock, 1936-1951 .. 
2 ds 5, 1924-1934 aS, 
2# a 1919-1959 A 
Birmingham 3h per Cent. Stock, 1946 
3 1947 


i 3 th fi 1902 (Redeemable on or after 
July 1, Tyee 
2 


4 1926 
Bristol 3 per Cent. Redeemable Stock, 1920-1960 
Hampshire 34 per Cent. County Stock, 1927-1947 
3 1914-1934 : 
Huddersfield 3 per "Cent. Redeemable Stock, 1920- 1940 


April 1, Oct. 1 


93 93 


Jan. 1, July 1. 
April 1, Oct. 1. 


Jan. 1, July 1. 
April 5, Oct. 5. 


Jan. 1, July 1. 


Jan. 1, July 1. 
April 1, Oct. 1. 
April 1, Oct. 1. 


Feb. 1, Aug. 1. 


Jan. 1, July 1. 
May 1, Nov. 1. 


Feb. 1, Aug. 1. 
Jan. 1, July 1. 
Jan. 1, July 1. 


April 1, Oct. 1. 


Feb. 1, Aug. 1. 


April 1, Oct. 1. 
Jan. 1, July 1. 
April 1, Oct, 1. 
April 1, Oct. 1. 
Jan. 1, July 1. 


9) 98 
” 39 
99 99 


May 1, Nov. 1. 
Jan. 1, July 1. 


March 1. Sept. 1. 


April 1, Oct. 1. 
Jan. 1, July 1. 


Feb. 1, Aug. 1. 


March 1, Sept. 1. 
April 1, Oct. 1. 
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DIVIDEND DATES, TRANSFER DAYS, &c. (continued), 


ee ee 


Dividends Due and Payable. 
t When the due date of the Dividends falls 
Stocks. on a Sunday or Bank Holiday, the Divyi- 
dends are payable on the business day 
next ensuing, 


Hull rs per Cent. Irredeemable Stock _... A 45% Beet PRE POLY. 1. 
s i¢ Redeemable Stock, 1925- 1955 .. a ies Feb. 1, Aug. 1. 
r Stock, 1921-1951... fi ve ese a March 1, Sept. 1. 
Liverpool 6 ‘per Cent. Stock, 1930-1950... se eee April 16, Oct. 16. 
A 58 pas »» 1941-1961... re ERAN Ney, April 1, Oct. 1. 
4 33 re a Nab noe ev re) ae Jan. 1, April 1, July 1, Oct. 1. 
- 3. 4 et 1942 ee ey abe wed [8 April 1, Oct 
24 1923 . Jan. 1, July 1. 
+Registered Corporation of London, Bh per ‘cent. Bonds, 1928... Feb. 1, Aug. 1. 
London, Corporation of, 5 per Cent. Stock, 1945-1965 .. if a3 * 
iY Ri 34 per Cent. Stock, 1905-1965 : ep re 
si *s 3 per Cent. Debenture Stock 1927-1957 March 1, Sept. 1. 
24 1927-1957 - Jan, 1, July 1. 
+London County ’(Registered) oe per Cent. Bonds, 1 930. es April 30, Oct. 31. 
ns 5 per Cent. Consolidated Stock, 1940. 1960 Py iy 
wi 34 Pr Jy. 1929". . ei Jan. 5, April 5, July 5, Oct. 5. 
si 3 is is Scope ... | March 1, June 1, Sept. 1, Dec, 1 
99 3) ” 9? 
Manchester 1891 Redeemable Stock (3 Per Cent. s Redeemable 
on or after Aug. 1, 1941 . Feb. 1, Aug. 1. 
Metropolitan 33 per ‘Cent. Stock, 1929... ae ie 1 Jan. 5, April 5, July 5, Oct. 5. 
,. 3° a ns L941 iy'se' ye ae aod Feb. 1, May 1, Aug. 1, Nov. 1. 
af 24 1920- 1949 : os ... | March 1, June 1, Sept. 1, Dec. 1. 
Middlesex County 3h per Cent. Stock, 1927- 1947 ays bas Feb. 1, Aug. 1, 
3». 1915-1935 gh Adi Jan. 1, July 1. 
Nottingham 3 per Cent. Irredeemable Stock ae May 1, Nov. 1. 
Redeemable Stock, 1920-1960 . Ai - a 
Ramsgate 3 per Cent. Stock, 1915-1955... ; Ab Feb. 1, Aug. 1. 
Swansea 6 Bee ant Stock, 1940-50 as sy ve ies March 31, Sept. 30. 
ie >, 1985-1945 ie be Ms 9 9 
ve : rey We Jan. 1, July 1. 
Redeemable Stock, 1930-1970... sn March 1, Sept. 1. 
ie Stock, 1955 ... Mag Bil Jan. 1, July 1. 
West siete 3 per, Cent. County Stock, 1915-1985 mek ry Feb, 1, Aug. 1. 
Wolverhampton 33 per Cent. Stock, 1932... ‘ i bes March 1, Sept. 1. 
FOREIGN AND MISCELLANEOUS STOCKS. 
+Belgian Government 3 per Cent. Sterling Loan of 1914 a Feb. 5, Aug. 5. 
tChinese Imperial Government 5 per Cent. Gold Loan of 1896... April 1, Oct. 1. 
+ 44 1898... Marcb 1, Sept. 1. 
+Central London Railway Co. at ei Cent. Redeemable Deben- 
ture Stock, 1942-72 Jan. 1, July 1. 
+City and South London Railway Co., Redeemable 44 per Cent. 
Second Debenture, 1942-1972 ‘ee Lo Jan. 1, July 1. 
Egyptian Government 3} per Cent. Preference Stock ... wikis April 15, Oct. 15. 
+Greek Guaranteed 24 per Cent. Gold Loan of 1898 é April 1, Oct. 1. 
t+Kassala Railway Coz, Ltd. 44 per cent. Guaranteed ‘Deben- 
ture Stock, 1934- 1953 Feb. 1, Aug. 1. 
+London Electric Railway Co. 44 per Cent. Redeemable. Second 
Debenture, 1942-1972 Jan. 1, July 1. 
Metropolitan Water (B) B) Stock " tb ate ie March 1, Sept. 1. 
a 1929-1939 ... “ef hed ~ May 15, Nov. 15, 
Newfoundland Power and Paper Co., Ltd., 4h “per Cent. A 
Mortgage Debenture Stock Jan. 15, July 15. 


Newfoundland Power and Paper Co. ae Ltd., 54 per Cent. B 
Mortgage Debenture Stock ; 


. ; 28 or) 
+Sudan Government 54 per Cent. Guaranteed Bonds... May 1, Nov. 1. 
tSudan Government 44 per Cent. Guaranteed Stock 1939-1973. Feb. 1, Aug. 1. 
+Thames Conservancy Redeemable ‘‘ B” Debenture Stock (3 per 
Cent.), 1954 . Jan. 1, Julyl. 


* These stocks ona pranitloe a are redcanahies 4m or aie the ste nagieds 

¢ Transferable by deed only. 

t May be held in the form of registered coupon bonds, transferable by deed. 
§ Redeemable by annual drawings (Sept. 1). 


INDIAN GOVERNMENT PROMISSORY NOTE RUPEE LOANS 
(The Dividends on which are payable by Bills on India), 
Dividends Due and Payable. 


3% per Cent. Loan of 1842-43 (Government Rupees) _... 1384 Feb. 1 and Aug. 1. 
: “ + 1854-55 + f4 we June 30 and Dee. 31. 
3 a st 1865 3 ve ih May 1 and Nov. 1. 


9 ~ 1879 $3 v4 woo Jan. 16 and July 16. 


(continucd). 


Dividends Due and Payable. 
June 30 and Dec. 31. 
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INDIAN GOVERNMENT PROMISSORY NOTE RUPEE LOANS 
(The Dividends on which are payable by Bills on India). 
3. per Cent. ae of 1896-97 (Gorabiment sv hai oe 
BA, ¥, 1900-1 Rs 


4 hy Terminable Loan of 1915-16 ay 
4 Ms Conversion Loan of 1916-17 
5 “ys War Loan, 1929-47 

5 a Loan, 1945-1955... 

5s a War Bonds, 1928 

1925 

9 » 1 1928 :. 

- Ten Year Bonds, 1931... 
193Q... 

99 r» » ay kee b> 

* 1933... 

6 vs Five Year Bonds, 1926... 

” re) oo) 99 1927 


99 99 39 


9 99 9 39 


May 31 and Nov, 30. 
April 1 and Oct. 1. 
Feb. 15 and Aug. 15, 
April 15 and Oct. 15. 
March 15 and Sept. 15. 


9 : ” 
39 39 


Feb, 15 and Aug. 15. 
April 1 and Oct 1. 
March 1 and Sept. 1. 
March 15 and Sept. 15. 
April 1, Oct. 1. 


Promissory notes of all the ahows loans can be shmieueed? tite stock at the India Office, Bank of 


England, without fee. 


Promissory notes of these loans can be obtained in exchange for stock at the India Office, 
Bank of Lingland, or for notes of which the backs are filled with endorsements or memoranda, 


without fee. 


Loan certificates to bearer of the Loan of 1854-55 can be converted into stock of that loan without 


fee ; but stock cannot be exchanged for loan certificates. 


Stock can be transferred to India, and certificates of the transfer obtained at the India Office, Bank 


of England. 
MISCELLANEOUS ISSUES 


OF BONDS, &c., 


With Coupons, payable at the BANK OF ENGLAND. 


Agricultural Bank of Egypt 34 per Cent. Guaranteed Bonds . 
Anglo-American 54 per Cent. ‘Loan . ‘ 

Anglo- Russian Cotton Factories, Limited, 4h per Cent. and 

6 per Cent. Debentures 

Austrian 6 per cent. Guaranteed Sterling Bonds .. 

City of London Bonds y : 

Corporation of London 5 per “Cent. Bonds, 1928 
*Kgyptian Preference 34 per Cent. Bonds ... 


Egyptian Delta Light Railways, Limited, 5 per Cent. Deben- | 


tures ... 
Egyptian Unified 4 per “Cent. Bonds 


Egyptian Government Irrigation Trust 4 per Cent. Certificates | 


Exchequer Bonds 3 per Cent., 1930... 
+ a 5S per Cent., 1925. 
+4 per Cent. National War Bonds, 1927 


LF 5 39 2 ” 1924 tas Series 
+5 34 be] 9° 1927 
+4 +9 %) 99 1928 
TP OOr os ‘t - 1925 > 2nd Series 
+5 rr 4" oA 1928 
t4 ds i ‘e 1928 
15 ” BS “a 1925 t 3rd Series 
t5 as oe] 9 1928 
14 i ° 9 1929 
ut) ” i 5 1924 > 4th Series 
15 1929 


+t4 per Cent. Victory Bonds ... 
+5-15 Year Treasury Bonds, 1925- 35 
+54 per Cent. Treasury Bonds, aes 

30 


9° 99 br) 


AAAS Hi ; 1927 Tat an RC a a 
+a 4 1930-33 ee ic! eheOrk S 
4 i. 1931-33 


French Government 5 per Cent. Rentes, 1916 (London Issue) .. 
Mi f, a3 1917 ese ath and Dublin 
Issue) oes 
French Government 4 per Cent. Rentes, 1917 ‘(London and 
Dublin Issue) ote 
French Government 4: per Cent. Rentes, 1918 (British Issue) 
a ay Ottoman Government 4 per Cent. Guaranteed Loan 
9) ape 
*Greek Guaranteed 24 per Cent. Gold Loan of 1898 
tLondon County 5? per Cent. Bonds, 1930 . 
Queensland 44 per Cent. Bonds, 1920-1925 
tSudan Government 54 per Cent. Guaranteed Bonds 
* These bonds are convertible into stock. 


Dividends Due and Payable. 
Aprii 1, Oct. 1. 
At various dates. 


Jan. 1 and July 1. 
June 1 and Dee. 1 
At various dates. 

Feb. 1, Aug. 1, 
April 15 and Oct. 15. 


April 1 and Oct. 1. 
May 1 and Nov. 1. 
Jan. 1 and July 1. 
Jan. 1, April 1, July 1, Oct. 1 
Jan. 28 and July 28. 
Feb. 1 and Aug. 1. 


April 1, Oct. 1. 
April 1, Oct. 1. 
March 1, Sept. 1. 


Feb. 1, Aug. 1. 


March 1, Sept. 1. 
May 1, Nov. 1. 
April 1 and Oct. 1. 
May 15 and Nov. 15. 
Feb. 1 and Aug. 1. 
April 15 and Oct. 15. 


Feb. 16, May 16, Aug. 16, Nov. 16. 


o° 6° a) 39 


March 16, June 16, Sept. 16, Dec. 16. 
Jan, 16, April 16, July 16, Oct. 16. 


Feb. 1 and Aug. 1. 
April 1 and Oct. 1. 
April 30, Oct. 31. 
April 1, Oct. 1. 
May 1, Nov. 1. 


+ These bonds may be ‘lodged for registration in the bank books, 


¢~ Redeemable by annual drawings (September 1). 
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Coupons must be presented at the Dividend Pay Office, between the hours of 10 a.m. and 2.30 p.m. 
(10 a.m. and 11.30 a.m. on Saturdays), and must be left three clear days (if presented at a branch, five 
clear days), or, in the case of Egyptian Preference and Unified Coupons, four clear days, for 


examination, 
LIFE ANN UITIES. 


All Communications with respect to the Purchase, &c., of Life Annuities must be addressed to the 
National Debt Commissioners, Old Jewry, E.C.2, at whose Office the warrants for the Half-yearly or 
Quarterly Payments (as the case may be) are issued. 

e nie payments are due in January and July, or April and October; or, in January, April, July and 
ctober. 

Warrants can be sent by post upon application being made to the National Debt Commissioners. 


TRANSFERS. 


The transfer days are Monday, Tuesday, Wednesday, Thursday and Friday. 

Instructions for Transfers of Stock transferable in the Stock Transfer Books, are received. between 
9 a.m, and 11.30 a.m., and between 11.30 a.m. and 2 p.m. on payment of a fee of 2s. 6d. 

Transfers must be executed between 10.30 a.m. and 2 p.m. 

Transfers can be accepted between 9 a.m. and 3.30 p.m. (9 a.m. and 12 noon on Saturdays). 

a se can be made on Saturdays between 10.30 a.m. and 11.30 a.m. upon payment of a fee of 
s. 6d. 

Transfers of Bank Stock are charged for as follows (including stamp duty) : — 

Transfers on sale or operating as voluntary dispositions inter vivos, £1; other transfers, 12s. 

Transfers of Eastern Bengal Railway and Scinde, &c., Railway *‘A” and ‘‘B” Annuities, Eastern 
Bengal 4 per Cent., Great Indian Peninsula 4 per Cent., East Indian 44 per Cent., and South Indian 
44 per Cent. Railway Debenture Stocks, and Kassala 44 per Cent. Railway Debenture Stock, and of 
Egyptian Government 34 per Cent. Preference Stock and Registered London County 5? per Cent. 
Bonds, 1930, and Registered Corporation of London 53 per Cent. Bonds, 1928, and Central London 

4 per Cent., London Electric 4} per Cent. Debenture Stocks, and Sudan Government 44 per Cent. 
Guaranteed Stock, are subject to ad valorem Stamp Duty. 

All Transfers (except of holdings transferable by Deed) must be made in the Bank Books by the 
Stockholder, or by his duly authorised Attorney. 

Transfers of Consols, 24 per Cent. Annuities, 2? per Cent. Annuities, War Stocks (33, 4, 44 and 5 
per Cent.), 4 per Cent. Funding Stock, 34 per Cent. Conversion Stock, Local Loans, and Guaranteed 
23 per Cent. and 3 per Cent. Stocks, Guaranteed Land Stock, 1921, Registered 53? per Cent. 
Exchequer Bonds, Registered National War Bonds (4 per Cent. and 5 per Cent.), Registered 5-15 
Year Treasury Bonds, and 44, 5 and 54 per Cent. Treasury Bonds, India 2} per Cent., 3, 34, 53 
and 7 per Cent. stocks, Birkenhead 6 per Cent. Stock, 1936-1951, registered as transferable by 
deed,* Thames Conservancy ‘‘B” Debenture 3 per Cent. Stock, Chinese 5 per Cent. and 43 per 
Cent. Stocks, Belgian 3 per Cent. Stock, Greek 25 per Cent. Stock and Registered Sudan 54 per Cent. 
Bonds are made by Unstamped Deed, and Eastern Bengal 4 per Cent., East Indian 45 per Cent., 
Great Indian Peninsula 4 per Cent., and South Indian 44 per Cent. Railway Debenture Stocks, 
and Kassala 43 per Cent. Kailway Debenture Stock, London Electric 44 per Cent. City and South 
London 44 per Cent. and Central London 44 per Cent. Railway Debenture Stocks, Registered London 
County 5$ per Cent. Bonds, 1930, and Registered Corporation of London 5} per Cent. Bonds, 1928, 
and Sudan Government 44 per Cent. Guaranteed Stock, by Stamped Deed, in the usual way. 

Kastern Bengal Railway Annuities, classes A and B, and Scinde, Punjaub and Delhi Railway 
Annuities, classes A and B, are not transferable in fractional parts of £1, except when such fractional 
parts have been allotted to the Stockholders in respect of their former holdiags of Railway Stock. 

Eastern Bengal Railway and Thames Conservancy Debenture Stocks, London Electric 45 per Cent. 
City and South London 4) per Cent. and Central London 4} per Cent. Railway Debenture Stocks, 
are transferable only in multiples of £1; Registered 5-15 Year Treasury Bonds, in multiples of £5; 
East Indian, Great Indian Peninsula, and South Indian Railway Debenture Stocks, in multiples of 
£10. Kassala 4} per Cent. Railway Debenture Stock, and Sudan Government 43 per Cent. Guaranteed 
Stock, and Newfoundland Power and Paper Co., Ltd., 44 per Cent. A Mortgage Debenture Stock, and 
Newfoundland Power and Paper Co., Ltd., 5} per Cent. B Mortgage Debenture Stock, in multiples of 
£100. Greek 24 per Cent. Stock and Chinese 5 per Cent. and 44 per Cent. Stocks, Belgian 3 per 
Cent. Stock and Registered Sudan 53 per Cent. Bonds, Registered London County 5% per Cent. 
Bonds, 1930, and Registered Corporation of London 53 per Cent. Bonds, 1928, Registered 4 per Cent. 
Victory Bonds, are transferable in such amounts as are represented by the relative Bonds. 

The Balance for a Dividend is struck about four or five weeks (Bank Stock about three weeks) 
before such Dividend is payable, on a date of which public notice is given, the Stock being subsequently 
transferable ‘* ex dividend.” 

* Holdings of these Stocks or Registered Bonds transferable in the Transfer Books and not by Deed may be 
registered as transferable by Deed on demand made in the prescribed formt by the Holder or Holders, 

Stock or Registered Bonds transferable by Deed may be made transferable in the Transfer Books on demand ft 
made in like manner, and on surrender of the Register Certificate. 

t The requisite forms may be obtained at the Bank of England. 


VERIFICATION OF STOCK RECEIPTS. 


Stockholders who may find it inconvenient to attend at the Bank, accompanied by a Stockbroker, 
to accept Stock can obtain confirmation of the inscription of a sum of Stock by forwarding the Stock 
receipt, with a request, bearing his signature, for confirmation and a Postal Order for 1s., to the 
Chief Accountant, Bank of England, E.C.2. (In the case of British Government and Guaranteed 
Securities, India Sterling Stocks and Rupee Loans, no fee is payable.) ya 

The Stock receipt will be returned enfaced with a statement as to the inscription of the Stock. 


DIVIDENDS. 


Warrants for the Dividends:—On all Stocks (other than Indian Government Rupee Loans), 
Registered 5} per Cent. Exchequer Bonds, Registered National War Bonds (4, per Cent. and 5 per 
Cent.) and Registered 'Treasury Bonds are sent by post— 


a 
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(w) Without application : 
To the Sole, or First, or First Surviving Holder or Executor, or to the Administrator. 
(6) Upon application : . 
To any Holder, Executor, or Administrator (other than the Sole, or First, Holder, Executor, 
or Sole Administrator), or to the Person, Firm, or Company, upon the written Request, in 
the prescribed form, of all the Holders, Executors, or Administrators, 


Bills for Interest on Indian Rupee Promissory Notes and Registered Stock are issued— 


(a) On personal application at the Bank :— 
To the owner of the Notes, or Stock ; or, 
To his Attorney, or Agent. 
(0) By Post :— 
To the owner of the Notes, or Stock; or, 
To his Attorney, or Agent. 
As an Interest Bill is payable in India in Rupees, the Bill is usually sold in London for Sterling, at 
the Exchange of the day, through a Banker or other Agent. . 

The fal of England is open from 9 a.m. to 3.30 p.m. (except on Saturdays, when it is closed at 
12 noon). 

INVESTMENT OF DIVIDENDS. 

Investment of Dividends on British and Indian Government Stocks, Registered 5? per Cent. 
Exchequer Bonds, Registered National War Bonds, Transvaal Government 3 per Cent. Guaranteed 
Stock, 1923-1953, Metropolitan Consolidated Stocks, and London County Consolidated Stocks. 

Holders of amounts of less than £1,000 may instruct the Bank to receive and invest their dividends 
by filling up forms, to be obtained at the Head Office, at any of the Branches, or at any Money-Order 
Office. A commission will be charged of 1d. per £, or part of a £. 


STOCK IN THE NAMES OF MINORS. 


(a) Where an infant is the sole survivor in an account; and 

(b) Where an infant holds Stock jointly with a person under legal disability ; and 

(c) Where Stock has by mistake been bought in or transferred into the sole name of an infant, 

The Bank may, at the request in writing of the parent, guardian, or next friend of the infant, 
receive the dividends and apply them to the purchase of like Stock, and the Stock so purchased shall 
be added to the original investment. 

Where the investment is in British and Indian Government Stocks, Registered 52 per Cent. 
Exchequer Bonds, Registered National War Bonds, Transvaal Government 3 per Cent. Guaranteed 
Stock, 1923-1953, Metropolitan Consolidated Stocks, and London County Consolidated Stocks, the 
Bank’s charge will be ld. per £, or part of a £; in the case of any other Stock, the charge will be 
that usually made by Stockbrokers. Forms can be obtained at the Head Office, or at any of the 
Branches.—{ Act 55 & 56 Vict. ch, 39, sec. 3.) 


POWERS OF ATTORNEY. 


_ Application for Powers of Attorney must be lodged by hand at the Power of Attorney Office. 

Applications made through the post cannot be attended to. 

Applications are received between the hours of 9a.m.and 3.30 p.m. (except on Saturdays, when 
the office closes at 12 noon). 

Powers required the same day must be applied for by 11.30 a.m. (Saturdays 10.15 a.m.), or with a 

fee of 2s. 6d. before 1.30 p.m. (Saturdays 11 a.m.). 

Powers for Sale or Transfer of British Government and guaranteed Securities, India Sterling 
Stocks and Rupee Loans, cost nil. 

Powers for Sale or Transfer of other Stocks, &c., cost 11s. 6d. 

Executed Powers must be presented for examination at the Power of Attorney Office, and if lodged 
before 12.30 p.m, (10.15 a.m. on Saturdays), and found to be in order, may be acted upon on the follow- 


ng business day. 
STOCK CERTIFICATES AND BONDS TO BEARER. 


Stock Certificates or Bonds to Bearer, as the case may be, with Coupons for Dividends attached, 

can be obtained in exchange for :— 

(a) 25 per Cent. Consolidated Stock, 24 per Cent. and 2? per Cent. Annuities, Local Loans 3 per 
Cent. Stock, Guaranteed Land Stock, 1921, Guaranteed 2? per Cent. and 3 per Cent. Stocks, 
Liverpool 5 per Cent. Stock, 1941-1961 ; India 25 per Cent., 3 per Cent., 34 per Cent., 54 per 
Cent. (transferable in the Stock Transfer Books); India 7 per Cent. Stocks; Registered 5? 
per Cent. Exchequer Bonds, 34, 4, 45 and 5 per Cent. War Stocks, Registered National War 
Bonds (4 and 5 per Cent.), 4 per Cent. Funding Stock, Registered 5-15 Year Treasury Bonds, 
4, 44, 5 and 5} per Cent. Treasury Bonds and 3} per Cent. Conversion Stock (transferable in the 
Stock Transfer Books or by Deed), 

(2) New Zealand (except New Zealand 5 per Cent. 1935-45), New South Wales and Queensland 
stocks; Transvaal 3 per Cent. Stocks; Middlesex County Stocks; Corporation of London 24 
per Cent. and 3 per Cent. Debenture Stocks, Birkenhead 5 per Cent., Birkenhead 2% per 
Cent., Huddersfield 3 per Cent., Hull 3$ per Cent. (Irredeemable), Manchester 3 per Cent., 
Nottingham 3 per Cent. (Irredeemable), Nottingham '3 per Cent. (Redeemable), Swansea 3} 
per Cent. and 34 per Cent. (Redeemable) 1930-1970, 54 per cent. and 6 per cent., and Wolver- 
hampton 34 per Cent. Stocks. 

(c) Metropolitan and London County Stocks, 5 per Cent. Corporation of London Stock, and 
Metropolitan Water (B) and (C) Stocks, 

(d) marin eh and Birmingham Corporation Stocks (for Liverpool 54 per Cent. Stock, 1941-1961), 
see (a), 

(a) Charge for Issue or Re-inscription of Bonds or Stock Certificates, nil. 
(b) ee on Issue of Stock Certificates, 2s, per cent., and for Re-inscription, 1s. per 
ertificate. 
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(c) Charge for Issue of Stock Certificates, nil, and for Re-inseription, 1s. per Certificate. 
(d) Charge for Issue of Stock Certificates, 6d. per transaction, and for Re-inseription, is. 
per Certificate. 

Stock Certificates are issued to ‘‘ Bearer,” but holders of British Government Funds, and of 
Metropolitan, London County, New Zealand, New South Wales, Queensland and Transvaal Stocks 
can insert a name, and so make the Certificate ‘‘ Nominal,” in which case it cannot be re-inscribed in 
any name other than that so inserted. 

**Nominal”’ Stock Certificates, if duly endorsed, may be exchanged for “‘ Bearer” Certificates on 
payment of a fee of 1s. per Certificate, and Certificates and Bonds may be exchanged for either larger, 
or smaller, denominations, on payment at the rate of 1s. per Certificate or Bond surrendered, In the 
case of British Government Funds and India Sterling Stocks no fee is payable. 


Subsequent to the date on which the last coupon is payable, a Stock Certificate, upon presentation 
at the Bank, will be exchanged free of charge, for a new Certificate. This regulation does not apply to 
Stocks whose term of currency has expired. 

BANK HOLIDAYS. 


Good Friday, Easter Monday, Whit Monday, the first Monday in August, Christmas Day, and the 
26th or 27th of December, as the case may be. 

Bank of Ireland.— Directors: H, 8S. Guinness (Governor), J. X. Murphy (Deputy-Governor), Sir 
G. F. Brooke, Bart., W. P. Cairnes, R. F. 8. Colvill, W. L. A. Goulding, Rt. Hon. J. Hogg, Rt. Hon. 
A. Jameson, T. 8. Martin, H. J. Millar, Sir W. R. Nugent, Bart., A. R. S. Nutting, J. T. Pim, 
H. B. Pollock, The Rt. Hon. G. F. Stewart. Secretary: R. J. Buckley. Head Office: Dublin. 

Established in 1783; holds a position in Ireland similar to that of the Bank of England in 
England, inasmuch as it keeps the government accounts; its stock is among the investments 
in which trustees may invest, if not otherwise instructed. In January, 1920, an arrangement was 
effected whereby the Bank of Ireland and the British Bank of South America are to act in future as 
each other’s agents in their respective spheres. , 

The capital stock is £3,000,000 Irish currency, or £2,769,250 British currency. As regards any 
liability on the stock, eminent counsel “‘are of opinion that the holders of Bank of Ireland stock are 
not liable for any debts or engagements of the bank.” 

The accounts are in future to be made up annually to December 31, and submitted in January, 
dividends being paid February 1 and August 1. For the three half-years to June, 1911, the dividend 
was 12 per cent. per annum ; to December, 1911, 11; for the thirteen half-years to June, 1918, 10; 
for the six half-years to June, 1921, 12; to December, 1921, 13, including a bonus of 1 per cent. per 
annum ; to June, 1922, 12; and to December, 1922, 13, including a bonus of 1 per cent. per annum. 
Rest, £1,400,000; carried forward, £51,722. On account of 1928 7 per cent. was paid in August. 

Voting power, one vote for £500 stock and upwards. Director’s qualification, £4,000 stock for 
governor, £3,000 for deputy-governor and £2,000 for other directors (Irish currency). Transfers of 
stock are made in any amount, by signature in the books, in person, or by authorised attorney ; fee, 
5s. per seller, Telegraphic address, Banh, Dublin. 

The aie is quoted in the London share list ; latest price, 2464. Also quoted at Cork, Dublin and 
Liverpool, 

Registers are kept at the Bank of Ireland in Dublin and Belfast of British 24 per cent. and 2% 
per cent. annuities (1905), 24 per cent. consolidated stock, War Stock 35 per cent. (1925-28), 44 per cent. 
(1925-45), 4 per cent. (1929-42), 5 per cent. (1929-47), 4 per cent. funding stock (1960-90), Local Loans 
stock, India 24 3, 34, 43, 54 and 7 per cent. stocks, Guaranteed 2? and 3 per cent. stocks and Guaranteed 
Land stock 2? per cent., 53 per cent. Exchequer bonds of 1925, 5 per cent. National War bonds, 4 
per cent, National War bonds (first, second, third and fourth series), 5-15 years Treasury Bonds 
(1925-35), 34 per cent. Conversion stock (1916), 55 per cent. Treasury bonds (1929) A and B series, 
5s per cent. Treasury Bonds 1930 and 5 per cent. Treasury Bonds 1927, and transfers of these 
securities can be made from the books of the Bank of England to the Bank of Ireland, and vice 
versa, without any charge. Transfers of these securities are effected in the same way as at the 
Bank of England (see notice of that bank). The balances are struck for dividends on the same 
evening as at the Bank of England. There are also similar arrangements for the reinvestment of 
dividends on the securities mentioned (excepting in the case of 5-15 years Treasury bonds, 1925-35) ; 
all dividends are transmitted by post. Transfers can be made any day (except Saturday) between 10 
and 2 o’clock, and from 2 to 2.30, on payment of a fee of 2s. 6d.; and on Saturdays between 10 
and 12 o’clock on payment of a similar fee. Stock certificates are issued by the Bank of Ireland. 
Applications for powers of attorney are received during business hours (10 to 3 o’clock), but are not 
issued until next day when applied for after 12 o’clock; Saturdays, 10 to 12. When lodged in 
order, attorneys are at liberty to act under them next day (if lodged before 2 o'clock; Saturdays, 
before 12). The dividends on Irish Guaranteed Land and Guaranteed 2? and 3 per cent. stocks are 
payable half-yearly (January 1 and July 1), and the balances are struck the previous December 1 
and June 1 respectively. 


Bank of Liverpool & Martins, Limited.—Directors: W. R. Glazebrook (Chairman), R. M. 
Holland-Martin, C.B., and A. A. Paton, C.B. (Deputy-Chairmen), C. Booth, Sir A. Brocklebank, 
Bart., G. E. B. Bromley-Martin, Sir F. W. Chance, K.B.E., D.L., O. Dobell, Sir W. B. Forwood, 
K.B.E., D.L., J. E. Haggas, W. H. Hustler, W. Lees, T. H. Morris, C.B.E., HK. Paul, J. 
Rankin, Lieut.-Col. Sir J. P. Reynolds, Bart., D.L., D.S.0O., J. J. Ritchie, W. P. Robinson. 
Sir J. Hope Simpson, J. A. Slingsby and I. H. Storey. London Board; R. M. Holland- 
Martin, C.B. (Chairman), Lord Biddulph, G. E. B. Bromley-Martin (London Managing Director), R. 
V. Buxton, D.S.O., T. F. Caldwell, Sir F. W. Chance, K.B.E., D.U., E. L. S. Cocks, and Sir J. Hope 
Simpson. North Eastern District Board: F. Priestman, D.L. (Chairman), Sir J. 8. Barwick, Bart., B. 
Dale, W. H. Hustler, B. Noble, Sir J. H. B. Noble, Bart., and Capt. J. E. Rogerson, D.L., M.P. 
Halifax Local Board: T. H. Morris, C.B.E. (Chairman), Sir G. H. Fisher-Smith, W. Hargreaves, 
J. J. Ritchie and Lt.-Col. J. Walker, D.S.0. Manchester Local Board: W. Lees (Chairman), OC, A. 
Byrom, J. Dronsfield, W. T. Hague, A. Smethurst and H. M. Walton. General Manager: T. 
F. Caldwell. Superintendent of Branches: R: Richardson. Secretary: C. K. Dixon. Chief Accountant : 
A. Williams. Head Office : 7, Water Street, Liverpool. (Telegrams, Argosy, Liverpool; telephone 
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(Liverpool) Bank 428.) Manager: T. A. Trotter. Sub-Manager: ¥. A. Moore. London Office : 68, 
Lombard Street, .C.3. (Telegrams, Cicala, London, telephone, Avenue, 9730.) London Managing 
Director: G. EK. B. Bromley-Martin. Manager; J. H. Cooper. Joint Assistunt Managers: E. 
G. Edgell and E. H, Haymes. 

Establisned 1831 as Bank of Liverpool; registered as limited Oct. 11, 1882; name changed Dec., 
1918 (on amalgamation with Martin’s Bank, Ltd.). Absorbed—in 1883 Arthur Heywood, Sons & Co., 
Liverpool ; in 1893 Wakefield, Crewdson & Co., Kendal and district; in 1889 Liverpool Commercial 
Banking Co., Ltd. ; in 1906 Craven Bank, Ltd. ; in 1911 Carlisle & Cumberland Banking Co., Ltd. ; 
in 1914 North Eastern Banking Co., Ltd. ; as from July 1, 1918, Martin’s Bank, Ltd.; as trom 
July 1, 1919, Palatine Bank, Ltd., and Cocks, Biddulph & Co.; as from Jan. 1, 1920, Halifax 
Commercial Banking Co., Ltd. ; as from July 1, 1928, Cattle Trade Bank, Ltd. No note issue. 

Authorised and subscribed capital, £18,791,120, shares £20; paid up, £2,348,890, or £2 10s. per 
share; reserve liability, £12 per share. Share capital increased—in 1914 from £11,300,000 to 
£13,871,120; in 1918 to £16,371,120; and in 1919 to present amount. In 1918 shares of £100, £12 10s. 
paid, were subdivided. Latest price in official] list, 63. Also quoted Bradford, Halifax, Leeds, Liver- 
pool, Manchester, Newcastle. 

Accounts to Dec. 31, submitted Jan. Dividends: Bank of Liverpool, Ltd.—seven years to June 
30, 1918, 15 per cent. per annum. Martin’s Bank, Ltd.—three years to 1917, 6 per cent. per annum. 
Bank of Liverpool & Martins, Ltd.—year to June 30, 1919, 16 per cent. ; half year to Dec. 31, 1919, 
8 (actual); three years to 1922, 16. Reserve, £1,500,000; carried forward, £126,099. Interim divi- 
dend, 1923, 8 per cent. in July. 

Voting, one vote per 25 shares or less, held for two months, and one vote per additional 25 
shares or lesser number. Director’s qualification, 250 shares. Transfer form, common, subject to 
previous approval of directors (preliminary special approval form supplied on application) ; fee, 2s. 6d. 
per transfer—no other fees. Married woman now eligible as proprietor in her own name. 
Provisions of Forged Transfers Acts of 1891 and 1892 adopted; no charge. 


Bank of London and South America, Limited.—Directors : J. W. Beaumont Pease (Chairman), 
W. Duoro Hoare, C.B.E. (Deputy Chairman), E. A. Benn, M. J. Bonn, C.B.H., L. D. Cunliffe, 
R. Foster, J. C Gibson, C.B.E., C. 8S. Grenfell, J. K. Henderson, F. Holt, K. Mathieson, L. W. 
Middleton, H. B. Sim, R. A. Thurburn, W. H. Tregoning, C.B.E. General Manager: C. D. Simmons. 
Managers: H. P. Caley, T. J. Finnie, H. Trevor Jones. Secretary: J. A. Stark. Head Office: 7, 
Princes Street, H.C.2. (Telegrams—Platanista, Stock, London.) Registered Office: 7, Tokenhouse 
Yard, H.C.2. (Telegrams—Neophyte, London.) 

Registered in 1862 as the London and River Plate Bank Ltd. In Dec., 1923, name changed as 
above on amalgamation with London and Brazilian Bank Ltd. In 1918 an arrangement was 
concluded whereby over 98 per cent. of the share capital was acquired by Lloyds Bank Limited, 
by means of an exchange of shares on the basis of two shares of £50 each, £8 paid up, in Lloyds 
Bank for each share in this company. 

Authorised capital £4,000,000, shares £5; issued and paid up £3,540,000. Shares originally £25 
(£3,000,000 subscribed), with £17 (£2,040,000) paid up, £2 10s. per share having been added out of 
profits at close of 1888-9 on 60,000 shares, and £2 10s. out of profits of 1889-90 on 60,000 shares, while 
20,000 shares were issued in 1907 at par, 40,000 in Jan., 1912, at £15 per share premium, and £2 per 
share added out of profits in March, 1920. 

At Sept. 30, 1923, notes in circulation issued by the Monte Video branch still outstanding 
amounted to £6,553. 

The accounts are made up annually to September 30, and submitted in December, interim divi- 
dends (in 1923 of 4 per cent.) being paidin June. For each of the nine years to September 30, 1913, 
20 per cent. was paid, together with a special distribution in respect of 1911-12 of 34 per cent. ; and 
for the seven years to 1919-20, 15, while in March, 1920, £2 per share was paid up out of profits, 
making the capital as stated above. For 1920-21 12 per cent. was paid on the capital as it now stands ; 
for 1921-22, 10; for 1922-28, 8. Reserve fund, £3,600,000; carried forward, #220,709. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 80 shares. Transfer form, common ; 
fee, 2s. 6d. for any number of shares. Latest price in official list, 83. See Index to Advertisers. 


Bank of Montreal.— Directors : Sir Vincent Meredith, Bt. (President), Sir Charles Gordon, G.B.E. 
(Vice-President), C. R. Hosmer, H. R. Drummond, D. Forbes Angus, W. McMaster, Lt.-Col. Herbert 
Molson, C.M.G., M.C., Harold Kennedy, H. W. Beauclerk, G. B.Fraser, His Hon. Henry Cockshutt, 
J. H. Ashdown, E. W. Beatty, K.C., Sir Lomer Gouin, K.C.M.G., Gen. Sir Arthur Currie, G.C.M.G., 
K.0.B., LL.D., James Stewart, F. E. Meredith, K.C. General Manager: Sir Frederick Williams- 
Taylor. Head Ofice: Montreal. London Committee ; Sir T. Skinner, Bart. (Chairman), Lt.-Col. F, R. 8. 
Balfour, Sir S. H. Lever, Bart., K.C.B. Assistant General Manager and Manager of the London Branches : 
G. C. Cassels. London Offices: 47, Threadneedle Street, E.C.2, and 9, Waterloo Place, Pall Mall, S. W.1,. 

The company was established in 1817, and in 1903 purchased the assets and business of the 
Exchange Bank of Yarmouth. In 1905 it acquired the Peoples Bank of Halifax in the same way ; in 
1907. the Peoples Bank of New Brunswick, and in 1918 the Bank of British North America. In 
January, 1920, a substantial interest was acquired in the Colonial Bank, thus securing a working 
arrangement in the respective spheres of the two banks, and in March, 1922, the Merchants’ Bank of 
Canada was absorbed, shareholders of the latter receiving one fully-paid Bank of Montreal share for 
every two Merchants’ Bank shares held, together with a cash distribution of 10 per cent. amounting 
to $1,050,000. (The excess of Merchants’ Bank stock over Bank of Montreal stock issued and cash 
paid theretor, viz., $4,200,000, was carried to rest account.) Besides numerous branches in Canada, 
extending from the Atlantic to the Pacific, the bank has establishments in New York, Chicago, San 
Francisco, Spokane, St. John’s (Newfoundland), Mexico City, Pueblo, Vera Cruz and Paris. 

The authorised capital is $31,175,000, of which $27,250,000 is issued and paid up. Recent increases 
of capital have been—in 1911 from $14,400,000. to 416,000,000; in 1912 to $25,000,000; in 1918 
to $29,000,000; and in 1922 to $31,175,000. 
$27,250,000 Shares of $100, fully paid, including 20,000 shares offered to existing shareholders in 

April, 1920, at $150 per share in the proportion of one new share for every ten shares 
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held, and 52,500 shares issued to shareholders of the Merchants’ Bank of Canada 
upon the absorption of the latter in March, 1922—see above. The shareholders are 
liable in the event of liquidation for a further $100 per share. The shares were 
formerly of $200 each, but were subdivided in 1903. Quoted in the official list ; 
latest price, £54. 

Notes in circulation as of October 31, 1923, $41,602,735. 

The accounts are now made up annually to October 31, and submitted in December in Montreal, 
an interim statement to April 30 being presented in May, and dividends are paid quarterly in March, 
June, September and December. From 1887 to October, 1918, 10 per cent. per annum was regularly 
paid, with bonuses of 1 per cent, each time at the end of the periods closiitg April and October 
for many years; and for 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23 the dividend was 12 per cent. 
each year, with, jn addition, a bonus of 2 per cent. for 1919-20, 1920-21, 1921-22 and 1922-23. . Rest, at 
October 31, 1923, $27,250,000 (including the surplus of $4,200,000 derived from the absorption of the 
Merchants’ Bank of Canada, as stated above) ; carried forward, $659,582. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Shares are transterred in 
the books of the bank in Montreal by the shareholder in person, or his registered attorney. Forms for 
power of attorney, and forms for transferring from the Montreal to the London register, and vice 
versa, can be obtained at the London office; fee, nil. Transfer form for London register, special ; 
fee, nil. Telegraphic addresses: Threadneedle Street, Hochelaga, Stock, London ; Waterloo Place, 
Elagamont, London. Cable address, Hochelaga, London. Telephone numbers, 5960, 5961 and 5962 
London Wall, and 701-2 Regent. See Index to Advertisers. 


Bank of Montreal (France).— Directors: Sir Vincent Meredith, Bart., Sir Charles Gordon, G.B.E., 
Sir Thomas Skinner, Bart., Sir Frederick Williams-Taylor, Lt.-Col. F. BR. 8. Balfour, G, C, Cassels, 
W. Kerr and W. F. Benson. Paris Comité Consultatef:; M. Gaston Menier, Scnateur. Manager: 
W. F. Benson. Office: 6, Place Vendéme, Paris.—The bank was established in June, 1919. The 


authorised capital is Fes.10,000,000, of which Fcs,5,000,000 has been paid up in shares of Fes.1,000. 
Telegraphic address, Hochelaga, Paris. 


Bank of New South Wales.—London Directors: Sir F.Green, K.B.E. (Chairman), H. L. M. Tritton 
and W. 8. M. Burns. Manager; J. 8S. Campbell. Assistant Manager: D. Geddie. Secretary: 
A. L, Kennedy. London Office : 29, Threadneedle Street, E.C.2. Head Office: Sydney, N.S. W. 

The company was established in 1817, and incorporated in 1850 by act of the New South Wales 
parliament. In November, 1919, and May, 1922, 50,000 additional shares were created each time, 
ont Were on the latter occasion, to shareholders at par in the proportion of one new share for every 

ve held. 

Authorised, subscribed and paid-up capital, £6,000,000, shares £20. Further liability, £20 per share ; 
liability ceases from date of transfer. Every new shareholder has to sign the deed of settlement upon 
which the company was formed, either personally or by power of attorney, and for that purpose a copy 
of the deed is kept in London. It is claimed that under the act incorporating the bank there is 
no extra liability for notes in circulation (amounting on March 31, 1923, to £596,721). 


The accounts are made up to March 31 and September 30, and submitted in Sydney in May and 
November, Dividends are now paid quarterly in February, June, August and December. For the 
forty-eight half-years to Sept, 1923, 10 per cent. per annum was paid, with, in addition, a bonus 

of 24 per cent. in respect of the half-year to March, 1921. Reserve fund at Sept. 30, 19253, 
£3,900,000; carried forward, £154,539. 

Voting power, one vote for every five shares up to a maximum of 100 votes, Director’s qualification, 
60 shares. Transfer form for London register, special, made out at bank; fee, nil. The company 
registers shares in the name of a married woman. Telegraphic address, Athanasian, Stock, London, 
Telephone numbers, 10760 Central and 7021 City. 

The company is quoted in the official list ; latest price, 885. See Index to Advertisers. 


Bank of New Zealand.—London Directors: F. Lubbock (Chairman), Lord Carnock, G.C.B., A. 
Michie, Alexander Kay and Sir J. Mills, K.C.M.G. London Mamnayer : Robert Mill. London Office: 
1, Queen Victoria Street, E.C.4. Head Office: Wellington, N.Z.—The company was incorporated in 1861 
by colonial act. By act of parliament passed in New Zealand in 1913 the capital was increased, while late 
in 1920 the New Zealand House of Representatives sanctioned a scheme for the rearrangement of the 
capital which came into effect on December 31, 1920. Under the 1920 scheme £1, 125,000 was transferred 
from the reserve fund and applied to capital, the B preference capital being raised from £250,000 to 
£625,000, and the ordinary capital from £1,500,000 to £2,250,000. Allthe old A and B preference and 
ordinary of £6 13s. 4d. each were cancelled and new shares of £1 issued iu exchange therefor, there having 
been issued for each old ordinary share ten new £1 shares, and for the £250,000 of B preference shares ot 
£6 13s. 4d. 625,000 new £1 shares, while the A preference shares for’ £500,000 were exchanged for an 
equivalent amount of £1 shares. It is claimed that under the act incorporating the bank there 
is no extra liability for notes in circulation (amounting on March 31, 1923, to £4,564,695). The capital 
is now as under :— : 
£3,000,000 Ordinary shares of £1, fully paid, including 750,000 issued at par in October, 1925, one 

new share for every three held. For method of distribution of profits see reference to 
the preference shares below. The authorised amount of ordinary shares is £3,750,000. 
Latest price in official list, 25. ae toad ' 

“559 988 Four per cent. guaranteed stock, In July, 1894, there was issued a per cent- 

ee £2, 00,000 of hh cent. guaranteed stock, which fell due July 19, 1904, when £1,000, 000 
was paid off, and £1,000,000 was renewed to July 19, 1914; when this £1,000,000 fell 
due in 1914 a sum of £529,988 was renewed to July 9, 1934. Interest is payable May 1 
and November 1, and the stock is guaranteed both as to principal and interest by the 
New Zealand government. Latest price in official list, 91. 

£500,000 A preference shares of £1, fully paid (held by the New Zealand Government), These 
shares were originally of £6 13s. 4d. each, but under the scheme of 1920, as above, 
they were divided into £1 shares, The shares have a priority over the ordinary and B 
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preference shares as to capital, carry no liability and no voting rights, and rank for 
10 per cent. non-cumulative dividends. The above amount is the total authorised. 

£625,000 B preference shares of £1 each, fully paid (held by the New Zealand Government). 
These shares have priority as regards capital over the ordinary shares, and after providing 
for the A preference dividend profits up to £356,250 in each year are to be divided as to 
one-seventh to holders of the B preference shares and as to six-sevenths to holders of 
the ordinary shares, any balance of profits available for distribution over £356,250 to be 
divided as to one-third to holders of B preference shares, and as to two-thirds to 
holders of ordinary shares. The authorised amount of the B preference is £1,375,000, 
and théy can only be issued simultaneously with new ordinary capital at the rate of 
one B preference share for every two new ordinary shares. 

The accounts are made up annually to March 31, and submitted at Wellington in June: 
For each of the nine years to 1918-19 the ordinary and B preference shares received 15 per cent,, and 
for 1919-20, 174, the A preference receiving 10 per cent. each time. Late in 1920 £1.125,000 of the 
reserve fund was applied to capital (as stated above), and in respect of the year 1920-21 the ordinary 
shares received 163 per cent. (8# per cent. on a capital of £1,500,000 and 74 per cent. on a capital of 
£2, 250,000), while both classes of preference shares received 10 per cent. ; and for 1921-22 and 1922-23 
the ordinary received 134 percent. and both classes of preference 10 percent. Reserve fund, £1,825,000 ; 
carried forward, £421,957. On account of 1923-24 64 per cent. was paid in December. 

Voting power, one vote for every ordinary share, with a maximum of 2,000 votes, but the preference 
shares carry no voting power. Director’s qualification, 1,000 ordinary shares. A register of ordinary 
shares is kept in London, as well as New Zealand. Transfer form for London register shares, special ; 
fee, 2s, 6d. per deed ; probate, or power of attorney, 2s.6d. The guaranteed stock is all registered, and 
can be transferred in any amount on special forms; fee, nil. Telegraphic address, Logocracy, Cannon, 
London. Telephone number, 5038 Bank. See Index to Advertisers. 


Bank of Nova Scotia.—Dzrectors : G. S. Campbell (President), J. W. Allison (Vice- 
President), R. Blackburn, Hon. G. Bryson, Hon. N. Curry, Sir Henry K. Egan, J. B. Fraser, 
Hon. G. Gordon, His Honor McCallum Grant, Hon. R. M. MacGregor, H. McInnes, A. Maclaren, 
S. J. Moore, W. D. Koss, W. W. White and E. C. Whitney. General Manager: J. A. McLeod. 
Head Office: Halifax, N.S. General Office: Toronto, Ontario. London Manager: E. C. Macleod. 
London Office: 55, Old Broad Street, E.C.2. Established in 1832; absorbed as from Feb. 17, 1913, 
Ne ot New Brunswick, as from Nov. 16, 1914, Metropolitan Bank, and as from May 1, 1919, Bank 
of Ottawa. 

Authorised capital, $15,000,000, shares $100; subscribed and paid up, $10,000,000. 

The accounts are made up annually to December 31, and submitted in January, dividends being 
paid quarterly. For the year 1911 a dividend of 133 per cent. was paid ; for each of the seven years 
to 1918, 14; and for the five years to 1923, 16. Reserve fund at December 31, 1922, $19,500,000 ; 
carried forward, $173,162. There is no London register. Registers at Montreal, Toronto, Halifax and 
St. John. Transfer by special power of attorney. Telegraphic address, Scobancan, Stock, London. 
Cable address, Scotiabank, all principal branches. Telephone number, 6095 London Wall. Latest 
price, in Toronto, 253. 

In addition to the branches throughout Canada, there are offices in Newfoundland and Jamaica, in - 
Cuba, Porto Rico and Dominican Republic, and in the United States at Boston, Chicago and New York. 


Bank of Roumania, Limited.— Directors: E. W. H. Barry, C. de Cerjat, Vise, Goschen, C.B.E., 
Lieut.-Genl. the Hon, Sir H. A. Lawrence, K.C.B., and Lt.-Col. Sir A. Stern, K.B.E., C.M.G. 
Secretary and London Manager: H. Locke, A.C.1.S. Office: 64, Cornhill, E.C.3.—The bank was 
registered April 17, 1903, to take over the business of a company which had been working since 1866 
under a concession granted by the Roumanian government. . 

The authorised capital is £300,000 in shares to bearer of £6 each, all of which has been allotted 
fully paid in exchange for the shares in the old bank, of which the paid-up capital was equivalent to 
the present amount. 

Accounts to Dec. 31, submitted June. Dividends (free of tax to 1915 inclusive)—1912 and 1913, 84 
per cent. each year; 1914, 5; 1915, 63; four years to 1919, nil; 1920, 5 (as interim in Dec., 1920) ; 
1921, nil; 1922, 5. Reserve funds, £76,300. 

Voting power, one vote for 5 shares. Director’s qualification, 50 shares. Telegraphic address, 
Bancheri, Thread, London. Telephone numbers, 3231-4 Avenue. The company is quoted in the 
official list ; latest price, 34. 


Bank of Scotland, The Governor and Company of the.—Governor: W. J. Mure, C.B. Deputy 
Governor: Lord Elphinstone. axtraordinary Directors; Earl of Dalhousie, Lord Forteviot, Marq. 
of Graham, O.B.,C.V.O., Capt. T. Hope, Lord Kinross, Earl of Lauderdale, Marq. of Linlithgow, Sir 
J. M. Stirling-Maxwell, Bart., Earl of Stair, J. A. M. Welwood and J. Turnbull Smith, LL.D. 
Ordinary Directors: Sir R. Anstruther, Bart., R. T. Boothby, Wm. Brodie, H. A. Jamieson, 
J. Rae, H. E. Richardson, Lord H. Scott, Lt.-Col. J. M. Trotter, A. Wallace, Sir J. H. Warrack 
K.B.E., W. Whitelaw and V. W. Yorke. Treasurer: George J. Scott. Secretary: A. J. Rose. Office: 
Edinburgh. 

The company was incorporated by Act of the Scottish parliament in 1695, and on August 19, 
1907, took over the business of the Caledonian Banking Company, Limited. By a provisional order 
which was applied for in January, 1920, and subsequently ratified, the constitution of the bank 
was amended so as to bring the institution into conformity with the requirements and practice 
of modern banking business. 

The authorised capital is £4,500,000, of which £1,987,500 is subscribed, and £1,325,000 is paid up. 
The subscribed capital is in the shape of stock, At February 28, 1923, there were notes in circulation 
to the amount of £3,338, 804. 

The accounts are made up annually to the end of February, and submitted in April. For 
1911-12 19 per cent. was paid ; for 1912-13 and 1918-14, 20 each time; for 1914-15, 18; and for 
the eight years to 1922-3, 16. Reserve fund, £800,000; carried forward, £85,202, after applying 
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£50,000 in reduction of bank premises and heritable properties account. On account of 1923-24 8 per 
cent. was paid in October. Dividends since 1915-16 have been paid less income tax. 

Voting power: A proprietor holding stock on which not less than £200 and not more than £399 
19s. lld. hrs been paid up is entitled to 2 votes ; not less then £400 and not more than £599 19s. 11d., 
3 votes; not less than £600 and not more than £799 19s. 11d., 4 votes; not less than £800 and not 
more than £1,000, 5 votes and one additione] vote for each complete £500 above £1,000. Director’s 
qualification, £500 stock. Tyranfers must be prepared at the bank at Edinburgh; form, special; fee, 
10s. per deed. Stock may be transferred in any amounts not containing fractions of a penny, 
Telegraphic address, Uberior, Edinburgh. Telephone number, 682 Edinburgh. 

Latest price, 318. Quoted at Aberdeen, Edinburgh and Glasgow. 

London Office : 30, Bishopsgate, E.C.2. Manager: J. W. Johnston, Assistant Manager ; D. Duncan. 


Bank of Taiwan, Limited.—London Manager: N. Takagi. London Office: 25, Old Broad 
Street, E.C.2. Head Office: Taipeh, Formosa (Taiwan).—The company was established in 
1899 under Japanese laws. The authorised capital is 60,000,000 yen in shares of 100 yen, all of 
which has been subscribed, and 52,500,000 yen paid up. The liability of shareholders is limited to 
the amount subscribed, and there is no extra liability for notes in circulation, amounting on 
June 30, 1923, to 35,245,911 yen. The accounts are made up to June 30 and December 31, and 
submitted in Tokyo in September and March. For the forty-five half-years to June 30, 1922, a 
dividend of 10 per cent. per annum was paid; two half-years to June, 1923, 7. Reserve funds, 
12,980,000 yen: All transfers are effected at Taipeh. Telegraphic address, Taiwangink, Stock, 
London. Telephone numbers, 333, 334, 385 and 7082 London Wall. See Index to Advertisers. 


Bank of Victoria, Limited.—Zondon Directors: H. O. Hamblin (Chairman), E. Clive Miller. 
London Manager: J. G. Watson. London Office: 69, King William Street, E.C.4. Head Office : 
Melbourne.—This company was established in 1852 by act of council, and early in 1889 was registered 
under the Companies Statute (Victoria), 1864. On May 9, 18938, the bank suspended payment, 
and a scheme of reconstruction was carried through, involving the liquidation of the old bank and the 
registration of a new company under the same title as before on June 12, 1893, under the Victorian 
Companies Act of 1890. 

The authorised capital is £3,240,000 in shares of £10, £840,000 being preference and £2,400,000 
ordinary, and £416,760 of the preference and £2,122,500 of the ordinary have been issued, and 
£1,478,010, paid up, the preference being fully-paid and the ordinary having £5 per share called up. 
The bank is legally advised that there is no special liability on the part of the shareholders for notes 
in circulation (amounting on June 30, 1923, to £6,511). The preference shares rank before the 
ordinary for dividends of 5 per cent. per annum; the ordinary shares are then to take a similar 
dividend, and both classes of shares are then to rank equally on surplus profits. The preference 
shares have also a priority as to capital until they shall have received ten half-yearly dividends at the 
rate of at least 7 per cent. per annum, and also if and when the ordinary shares shall be fully paid, 
when the preference as to capital will cease. 


The accounts are now made up annually to June 30, and submitted in Melbourne in August. 
For the nine half-years to June, 1914, 6 per cent. per annum was paid on both classes of shares ; to | 
December, 1914, 5; for the seven half-years to June, 1918, 6; for the four half-years to June, 
1920, 7 ; and for the three years to 1922-23, 9 (including for 1922-23 44 interim in Feb.). Reserve fund, 
£700,000; carried forward, £27,439. 

Voting power, one vote for 10 up to 29 shares of either class, two for 30 to 49, three for 50 
to 99, four for 100 to 199, five for 200 to 499, and ten for 500 to 999, with a maximum of twenty for 
1,000 or more. Director’s qualification, 200 ordinary shares. A register of ordinary and preference 
shares is kept in London; transfer form for London, special ; fee, 2s. 6d. Dividends to shareholders on 
London register are paid on cable advice of their declaration. Telegraphic address, Gladsome, Cannan, 
London. Telephone number, 733 Avenue. The shares are quoted in the official list, Latest prices— 
ordinary, 7; preference, 1384. 


Banaue Belge pour l’Etranger.— London Committee: A, F. Buxton, E. Francqui, Sir W. Garstin, 
G.C.M.G., J. S. Haskell, G. Grinnell-Milne and Chev. de Wouters. General Manager in England: 
F. Haegler, London (Temporary) Office: Moorgate Hall, Moorgate, E.C.2. Head Office : Brussels. —The 
company, which is affiliated with the Société Générale de Belgique, was established in 1902 as the 
Banque Sino-Belge, and in 1913 the name was changed as above. The company is interested in 
the Banco de Cartagena, of Madrid, the Wiener Bank-Verein, of Vienna, the Allgemeiner Boehm- 
ischer Bankverein, of Prague, and in Société Gérérale de Banques en Pologne, Warsaw, the 
Landesbank Fuer Bosnien and Hercegovina, of Serajevo, in Banque Franco-Belge di Bulgarie, Sofia. 
The Anglo-Foreign Banking Company, Limited, was absorbed in June, 1913, and in February, 1921, 
the Banque J. Allard & Cie., of Faris (established in 1901), was acquired. 

The authorised capital is 100,000,000 franes, in shares of 500 francs, all of which has been subscribed 
and 75,000,250 francs paid up, 133,334 shares being fully paid and 66,666 having 125 francs per 
share paid up, including 40,000 shares issued early in 1919, at a premium of 125 francs per share, 
and 100,000 shares issued in March, 1921, at par. There are also obligations for 4,500,000 francs. 
At June 30, 1923, there were notes in circulation for 2,443,964 francs in China. — 

The accounts are made up annually to June 30, and submitted in November, in Brussels. For 
1908-9, 1909-10 and 1910-11 the dividend was 4 per cent. each year; for 1911-12 and 1912-13, 5; 
for the five years to June, 1918, consequent upon the German occupation of Belgium, 14 (actual) ; 
for 1918-19, 7; for 1919-20 and 1920-21, 9; for 1921-22, 7; for 1922-23, 7 (35 francs against coupon 18, 
free of Belgian coupon tax). Legal reserve, 2,351,580 francs; special reserve (including premium on 
shares), 19,500,700 franes; carried forward, 985,571 francs, subject to Belgian coupons tax. 
Telegraphic address, Hglebonis, London; Belgiseb for Paris; and Sinobe for head office and other 

branches, Telephone numbers—2371-2377 and 3488 (stock department only) London Wall, See Index 
- to Advertisers. 


Banque Commerciale de BAale.—Managers; G. Berthoud, M. Brugger, Rr. Brunner, E, Frey, 
Th. Mueller and H. Zimmermann. Office: Basle-—The company was established in 1863, ‘and in 
1921 absorbed the Crédit de la Suisse Frangaise of Geneva. The subscribed and paid-up capital is 
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60,000,000 frances in shares of 500 francs. There are also obligations (December 31, 1922) for 
_ 49,592,000 franes. 

The accounts are made up annually to December 31, and submitted in March. For the five 
years to 1916.7 per cent. per aunum was paid; for 1917, 1918 and 1919, 8; and for 1920, 1921 


and 1922, 6. Reserve funds, 22,000,000 franes. Telegraphic address, Commerciale, Basle. See Index 
to Advertisers: hh 


Banque d’Athenes.— Head Office: Athens. London Manager: J. Jordanopulo. London Office : 
22, Fenchurch Street, H.C.3. (Telegrams, Bancathen, Fen, London ; telephone, Avenue 2455.) 

Kstablished in 1893. 

Authorised, subscribed and paid up capital, Drs. 48,000,000, shares Drs. 100, fully paid. Profits 
distributable—(1) one-tenth to reserve ; (2) in paying initial dividend of 5 per cent. ; (8) balance, 8 
per cent. to directors, 7 per cent. to staff, charity, pensions, Xc., and 85 per cent. to shareholders. 
(Share capital reduced from Drs. 60,000,000 to present amount in 1919 ; 120,000 ‘‘ actions de jouissance ” 
issued in place,of shares cancelled and participating in dividends in excess of 5 per cent. were redeemed 
at Drs. 100 per share in April, 1922.) Latest price in official list (under Bank of Athens), 23. 

It is proposed to increase authorised capital from Drs. 48,000,000 to Drs. 72,000,000 by issue of 
240,000 new shares, to be offered to existing shareholders; at the same time powers will be obtained to 
further inerease capital to Drs. 109,000,000 when deemed fit. 

Accounts to Dee. 31, submitted April (Athens). Dividends—four years to 1910, 9 per cent. per 
. annum; 1911, 74; 1912, 3}; six. years to 1918, nil; 1919, 8; two years to 1921; 15; 1922, 25, 

plus bonus of 1s. 6d,.per share. Statutory reserve, Drs. 8,750,000; special reserve Drs. 7,600,000; 
carried forward, Drs. 1,352,384. Interim dividend 1923 5 per cent. in Sept. 

Voting, one vote per 25 shares. 


Banque de l'Union de Varsovie.—Hcad Office: 129, Marszalkowska, Warsaw. (Telegrams, 
Warunion, Warsaw.) London Manager: W. F. Oehlmann. London Office : 11-12, Blomfield Street. 
K.C.2.  (Telegrams—Uniwarsaw, London.) 

Established in 1920. 

Capital, P.Mks. 1,000,000,000, fully paid. 

Accounts to June 1, submitted May (Warsaw). Dividends—1921, 24 per cent.; 1922, 30. 
Reserve, P.Mks. 299,000,000. 

Banque d’Orient.—General Manager: M. P. Camara. Head Office: Athens.—The company was 
established in 1904. The subscribed and paid-up capital is 25,000,000 francs in shares of 125 frances. 
The accounts are made up annually to December 31, and submitted in April. For 1911.5°6 per 
cent. was paid; for 1912 and 1913, 4 each time; for the three years to 1916, nil; for 1917, 2°4 
per cent.; for 1918, 6; for 1919, 8; for 1920, 12; and for 1921 and 1922, 10. General reserve 
and eredit to profit and loss, 6,906,819 francs ; contingency fund, 2,113,003 francs. Telegraphic 
address, Orbank, Athens. 

Banque de Suéde et de Paris—Munayer: R. Bothén.’, Head Oficc: Paris. (Telegrams, 
Birka, Paris.) 

Established in 1913. 

Authorised, subscribed and paid-up capital, Fes. 20,000,000, shares Fes. 500 fully paid. 

Accounts to Dec. 31, submitted April. Dividends—three years to 1919 6 per cent, each year ; three 
years to 1922, 64. ' Reserve funds, Fes. 676,173. 


Banque du Congo Belge.—London Manager: D. Bouchain. Office: 20, Copthall Avenue, E.C.2. 
Head Office: Brussels. 

The company was established in 1909. Im December, 1919, 14,000 new shares were created, and the 
authorised capital is now 12,000,000 francs in shares of 500 franes, all of which has been subscribed, 
and 6,000,000 francs or 250 francs per share, paid up. The accounts are made up annually to 
June 30, and submitted in December. In respect of the six years to June 30, 1920, 10 per cent. per 
annum was paid; for three years to 1922-23, 12. Reserves, 3,107,226 francs; carried. forward, 
16,174 frances. Telegraphic address, Ebbancobel, Stock, London. Cable address, Congobank, London. 
Telephone number, 5729 (two lines) London Wall. 


Banque Franco-Serbe.—London Manager: P. Garelli. Asszstunt Manager: F. E. J. Pow. 
London Office: 30, Coleman Street, E.C.2, Head Office: 100, Rue de la Victoire, Paris.—The company 
was established in 1910, The subscribed capital is Fes. 20,000,000 in fully-paid shares of Fes. 500. 
The accounts are made up annually to December 31, and submitted in May. For 1911 5 per cent. 
was paid ; aud for 1912 and 1913, 6 per cent. each time, There has since been no dividend. Reserve 
funds at December 31, 1922, Fcs. 2,764,868 ; carried forward, Fes. 2,083,584, including Fes. 1,393,502 
brought down. Telegraphic address, Francoserb, Ave, London. Telephone numbers, 8934 and 3935 
London Wall. . 

Banque Générale de Bulgarie.—Head Office: Sofia, Bulgaria. Managers: A. Hernadi and 
A. Ivanoff.—The bank was established in 1906, in succession to the Banque de Commerce. The paid- 
up capital is 12,000,000 levs in shares of 250 levs. ; 

The accounts are made up annually to December 31, and submitted in March. For 1915 and 
1916 6 per cent. was paid each time; for 1917, 8; for 1918, 5; and for the four years to 1922. 6. 
Reserve funds, 6,786,274 levs. Telegraphie address, Generalbank, for ali branches. 


Banque Générale de Gréce.—Head Office: Athens, Greece. Managing Director: S. Loverdo.— 
‘he paid-up capital is 3,000,000 drachmai. The accounts are made up to June 30 and December 81. 
for 1919 a dividend of 4 per cent. was paid; for 1920, 3; later dividends not transpired. Reserve 
fund at Dec., 1922, 2,843,865 drs.; carried forward, 35,715 drs. Telegraphic address, Banque 
Generale, Athens. 

Banque Industrielle de Chine.—Hcad Office: 74, Rue St. Lazare, Paris, London Office: 28, 
Throgmorton Street, E.C.4, 

This bank suspended payment on June 30,1921. A new company called the Société Francaise de 
Gérance de la Banque Industrielle de Chine has been formed to resume the former banking activities 
and to realise certain of the assets. The major portion of the profits of the new concern will be 
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payable to the old company which will continue as a sepvrate entity, but will not conduct any had bians 
business. 


Banque Italo-Belge.— London Manager: C. Delbeke. London Office ; 50, Old Broad Street, E.C.2. 
Head Office ; Antwerp.—The Banque Brésilienne Italo-Belge was established in 1911, ‘and in 1914 the 
hame was changed as above. In September, 1919, 50,000 additional shares were issued at a premium 
of 200 franes per share, and the subscribed and paid-up capital ig now 50,000,000 francs in shares of 
500 franes. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 4 per 
cent. was paid ; for 1912-13, 5; for the five years to 1917-18, 10, paid in June, 1919; for 1918-19, 
1919-20 and’ 1920-21, 12; for 1921-22, 10; for 1922-23, 8. Reserves, 26,000,000 frances; carried 
forward, 1,408,098 francs. Telegraphic address, Itabelban, London. Telephone numbers, 1157 and 
1158 London Wall. Sce Index to Advertisers. 


Banque National de Credit.— Head Office: 16, Boulevard des Italiens, Paris. — Hstab- 
lished July 1, 1913, to take over the French business of the Comptoir d’Escompte de Mulhouse ; as 
from July 1, 1919, absorbed the Banque de Metz ; and as from September 1, 1922, amalgamation took 
place with the Banque Francaise pour le Commerce et l’Industrie. The authorised capital is 
250,000,000 francs in shares to bearer of 500 frances, all of which has been subscribed and paid up. 
There are also 150,000 founders’ shares. 

The accounts are made up annually to July 31, and submitted at Parisin May. For 1915 6 per 
cent. was paid; for 1916, 10; for 1917, 11; for 1918, 12; for 1919, 14; and for 1920, 1921 and 1922, 
16 each year. "Reserve funds, 86,930, 618 francs : carried forward, 941,7 795 francs. 


Banque Populaire. — General Manager: D. Loverdos. Acad se ac : Athens. (Telegrams 
Popbank, Athens.) 

Kstablished in 1905. 

Capital, Drs. 10,500,000, shares Drs. 100 fully paid ; employés’ participation, Drs. 1,447,600, 

Accounts to Dec. 31. Dividends—two years to 1915, 7 per cent. per annum ; 1916, 8 4/1917,10'5 
1918, 15; 1919; 25; 1920, 40; 1921, .60; ,1922, 85; half-year to June 30, 1923, 50. Reserves at 
June 30, 1923, Drs. 760,790; carried forward, Drs. 24, &84. 

Banque pour le Commerce et l’Industrie a Varsovie.—London Secretary: T. V. Philipps: 
London Office : 31-83, Bishopsgate, E.C.2. (Te egrams—Warsabank ; telephone—London Wall 2854.) 
Head Office: 8, Traugutta, Warsaw. (Telegrams—Bankwar.) 

Established 1969. 

Authorised capital mkp. 1,920,000,000, shares mkp. 1,000; all issued and paid up. Share capital 
increased July 1, 1923, from mkp. 691, 200,000 to mkp. 1, 920, 000,000 by raising existing mkp. 540 
shares to nominal value of mk p. 1,000, and by i issuing free of charge one new share for every two held ; 
at the same time powers were obtained to increase authorised capital to mkp. 5,000, 000, 000. 

Accounts to Dee. 31, submitted June. Dividends—1913, 6 per cent. ; two years to 1915, 3 each 

time ; two years to 1917, nil; 1918, 6; 1919, 10; 1920, 20; 1921, 30; 1922, 50. Reserves (Sept. 1, 
1923), mkp. 574,979,776. 
Banque Russe pour le Commerce Etranger.—General Manager and Member of the Board: J. J. 
Kaestlin. London Office: 61-2, Gracechurch Street, E.C.3. Head Office: Petrograd.—The company 
was established in 1871 under Russian laws. The capital is 60,000,000 roubles (£6,000,000) in fully- 
paid shares to hearer of 250 roubles, and there is no further liability. After providing for dividends of 
§ per cent. on the share capital the net profits of the bank are appropriated in the following manner : 
70 per cent. to the shareholders, 10 per cent. to the directors, 10 per cent. to the council of admini- 
stration and 10 per cent. to the employees of the bank. The bank does not issue notes. The 
accounts are made up annually to December 31, and usually submitted at Petrograd in April. For 
each of the seven years to 1912 the dividend was 25 roubles per share; for 1913, 28°50 roubles; for 
1914, 15 roubles ; for 1915, 22°50 roubles; and for 1916, 35 roubles. Reserve fund, 22,388,597 roubles ; 
carried forward, 431,241 roubles. Later accounts have not been issued, but this notice has been 
ofticially revised. Dividends are paid in London at the current rate of exchange, without any deduc- 
tion for Russian government income tax. Telephone number, 1073 Avenue (two lines) ; ditto foreign 
exchange department, 3423 Avenue. Telegraphic address, Bankoruss, London. 


Banque Russo-Asiatique.—Zondon Manager: C. Inchbald. London Office : 64, Old Broad Street, 
E.C.2. Head Office: Petrograd.—-The Banque Russo-Chinoise was established in 1896, and late in 
1910 was amalgamated with the Banque du Nord under the title of the Banque Russo-Asiatique. 
The authorised capital is now 65,000,000 roubles in shares of 187°50 roubles, of which 55,000,000 roubles 
has been issued and called up, and in addition 3,500,000 Kouping taels (6,385,441 roubles) has been 
contributed by the Chinese government. There is no further liability. Note circulation on Janua ryks 
1917, 4,616,938 roubles. 

The accounts are made up annually to December 31 (old style), and usually submitted in 
Petrograd in June. For 1910 a dividend of 8 per cent. was paid; for 1911, 9; for 1912 and 1913, 10 
each year; for 1914, nil; for 1915, 10 per cent. ; and for 1916, 16. Resérve funds: 26,961, 423 roubles 
and 1,767, 033 Kouping taels. Later accounts have not been received, but this notice has been officially 
revised. "All transfers are effected in Petrograd. Telegraphic address, Sinorusse, Stock. London. 


Barclays Bank Limited.--Directors: F. ©, Goodenough (Chairman), Sir Herbert Rambling 
(Deputy-Chairman), H. H. Parker (Vice-Chairman), Col. H. G. Barclay, M.V.O., R. L. Barclay, 
C.B.E., Lord Bethell, C. Bevan, A. Bilbrough, H. Birkbeck, E. G. Buxton, G. F. Buxton. 
D.; Sir W. Carruthers, Kt., PGE Ee Clayton, J. W. Cross, C. H. Dent, E. R. Dodsworth, 
Sir na Fortescue Flannery, Bart., P.. Forrester, .E.:H. Galsworthy, Lt.-Col. A. Gilbey, A. B. 
Gillett, H. Gosling, R. Grant, Junr., W. S. Gurney, G. Macpherson, J. E. Mounsey, 
Sir William Edgar Nicholls, ‘Col. The Rt. Hon. Lord Rochdale, Sir H. Rogers, H. &, 
Seebohm, J. H. Simonds, Sir J. Smith, Sir H. E. Snagge, K.B.E.,; H. L..M. Tritton, hi 
Tuke, W. Favill Tuke, FB, B. Whitfeld, The Rt. Hon. Viscount Wimborne, CG. amd OL NL 
Woodbridge. Advisory Directors: R. H. Yoa, “Sir ww.) Til, DALt., Nir. H.W ‘Lewis, Bart., 
CO. KH. Pease and OC, F. Wood. General Managers : W. Favill Tuke, R. W. Street and J. Caulcutt. 
Assistant General Managers: I. K. Jarvis, P.O. Harte, L. D. Lewis, F. W. Griggs, B. W. Murrell 
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and H. T. Mitcheil. General Managers’ Assistants: T, &. Francis, E. E. Gates, H. Li. Sparrow, 
S. West and H.R. Bradfield. Secretary: W. N. Seeley. Assistant Secretary: H. D. Carroll: Regis- 
trars: G. J. Bedwell and Talbot Elsden. Joreign Business: Foreign General Manager: W. O. 
Stevenson. Head Office: 54, Lombard Street, E.C.3. 

Barclay and Company, Limited, was registered July 20, 1896 (name changed as above in 
1917), to acquire the banking businesses of Messrs. Barclay, Bevan, Tritton, Ransom, Bouverie and 
Co., of London and elsewhere, and Messrs. Gurney and CUo., of Norwich and elsewhere, as well as 
several other businesses in different parts of England, while other undertakings have since been 
absorbed, including the Stamford, Spalding and Boston Banking Company, Limited, in 1911; Messrs. 
J. and C. Simonds and Co. in 1913; Messrs. Nevile, Reid and Co. in 1914; the United Counties Bank, 
Limited, early in 1916; the London Provincial and South Western Bank, Limited, as from July 1, 
1918 (see below under capital); Messrs. Gillett and Co. in 1919: and Messrs. Tubb and Co. in 1920. 
The company holds £1,211,313 stock of the British Linen Bank (see below under capital), 300,000 £5 
shares, £2 10s. paid, of the Union Bank of Manchester, Limited (see below under capital), and 112,872 
£15 shares, £5 paid, of the Anglo-Egyptian Bank, Limited. Particulars of Barclays Bank (Overseas), 
Limited, will be found ut the end of this notice. A working arrangement was made in January, 
1918. with the Colonial Bank. 

The authorised capital is now £20,000,000, of which £15,592,372 has been subscribed and fully paid 
up. In 1913 each then existing share of £20, with £3 paid, was subdivided into one A share of £4, fully 
paid, and one B share of £16, with £4 paid, while in 1916 225,000 additional A shares of £4 and 
900,000 B shares of £4 were created. In connection with the acquisition of the undertaking of 
the London Provincial and South Western Bank, a scheme of arrangement with the B shareholders 
was carried through, becoming effective on October 2, 1918. Under this scheme the B capital, 
consisting of 450,000 B shares of £16 each (£4 paid), 895,000 B shares of £4 each (£1 paid) and 
5,000 B shares of £4 (unissued) were subdivided into 5,400,000 B shares of £2, of which 10,000 
were unissued. Of the 5,390,000 issued shares, 2,769,167 shares with £1 paid (£1 per share on 74,167 
shares paid out of surplus profits, representing about .4,th on each £1 of paid-up capital) were retained 
by the B shareholders, and the remaining 2,620,833 shares, with £1 credited as paid, were transferred 
to the shareholders of the London Provincial and South Western Bank. In August, 1918, 750,000 
additional A shares of £4 each and 1,750,000 additional B shares of £2 each were created. In 
December, 1919, in connection with the scheme for affiliation of interests through an exchange of 
shares with the British Linen Bank and the Union Bank of Manchester, Limited, the B shares of 
£2 each in Barclays Bank, Limited, were converted into fully-paid B shares of £1, of which three- 
quarters were retained by the existing shareholders, and the remaining quarter (2,695,000 shares) 
was ceded to the directors. The stockholders of the British Linen Bank received for each £100 
stock 150 fully-paid £1 B shares of Barclays Bank, or, alternatively, £375 nominal of 5 per cent. 
registered national war bonds, repayable September 1, 1928, and for each £5 share (£2 10s. paid) the 
shareholders of the Union Bank of Manchester received 443 fully-paid £1 B shares. 

£3,430,356 A shares of £4 each, fully paid (part of an authorised amount of £5,700,000), including 
364,472 A shares issued in December, 1918, to holders of A and B shares at £6 10s. 
per share, in the proportion of one new share for every £20 of paid-up capital held. 
All three classes of shares rank pari passu for dividend up to 10 per cent. per annum, 
to which the A shares are limited, while as regards capital the three classes of shares 
rank pari passu in proportion to the amounts paid up, the C shares being entitled to a 
premium of 10 percent. additional out of any surplus profits remaining without further 
participation, the balance being divisible between the A and B shares pari passu in 
proportion to the amounts paid up. Quoted in the official list; latest price, 73. 
Also quoted at Birmingham, Bradford, Bristol, Cardiff, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham and Sheffield, 
£11,760,811 B shares of £1 each, fully paid, forming, together with the C shares below, part of 
£14,300,000 authorised. The 6 and C shares rank pari passu for dividend with the 
A sharesup to 10 per cent. per annum, after which the B and O shares share pro rata 
in further divisible profits ; see under A shares for capital rights. Quoted in the 
official list; latest price, 52s. 3d. Also quoted at Birmingham, Bradford, Bristol, 
Cardiff, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, 
Nottingham and Sheffield. 
£401,205 C shares of £1 each, fully paid, forming, together with the B shares above, part of 
£14,300,000 authorised. The three classes of shares rank pari passu for dividend up 
to 10 per cent. per annum, after which all further distributable profits go to the B 
and C shares pro rata; see under A shares for capital rights, 
_ The accounts are made up to December 31, and submitted in January. For the eight years to June 30, 
1909, 15 per cent. per annum was paid; for the three years to 1911-12, 125; for 1912-13, 134; for 
1913-14, 10 on the A shares and 18? on the B; for 1914-15, the half-year to December 31, 1915, and the 
years 1916 and 1917, 10 and 174, with in respect of 1917 a bonus of 23 per cent. on the B; and for 1918 
and 1919, 10 and 20, with capitalised bonus on the B shares of 23 per cent. (about) for 1918 and 50 
per cent. for 1919. For 1920, 1921 and 1922 10 per cent. was paid on the A shares, and 14 per cent. 
on both the Band C shares. Reserve fund (including premium on shares issued in 1918), £8,250,000 ; 
carried forward, £500,265, after appropriating £100,000 in reduction of bank premises, transferring 
£250,000 to contingency account, and £50,000 to reserve for widows’ pensions. On account of 1923 
5 per cent. was paid on the A shares and 7 per cent. on the B shares in August. Dividends 1913 and 
since, less tax. 

Voting power, one vote for every £4 (nominal) capital of either class. Director’s qualification, 
the holding of at least £1,000 (nominal) of the A capital, and also at least £1,500 (nominal) of the 
B capital. Transfer form, special; fee, 2s. 6d.; separate deed each class of shares. There are no 
other fees. Telegraphic addresses, Fifty-four, Stock, London, and Barclaban, Telew, London, for 
Foreign Department. Telephone number, 9820 Avenue. . 

Looat Directors.—-54, Lombard Street, £.C.3: C. Bevan, R. L. Barclay, C.B.E., H. L. M. 
Tritton and Maj. L. K. Jarvis. 19, Fleet Street, E.0.4: A. H. Gosling, H. Gosling and F. Gosling. 
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1, Pall Mall East, S.W.1: H. H. P. Bouverie, L. H. G. de Bunsen, C. W. Campbell, E. C. ° 


Ruggles Brise. 
Alnwick: Capt. C. E. Browne. 
Barnsley: KE. T. B. Simpson. 
Berwick-on-Tweed : Capt. C. E. Browne. 
Bicester : H. Tubb. 
Birmingham ; E. C. Keay, G. Macpherson, Sir H. Rogers, R. Rowley, Sir J. Smith, E. Fisher. 
Bradford: Sir J. Hill, Bart., M.P., J. J. Brigg, W. B. Gordon, A. Harris, Sir D. Horsfall, Bart. 
Braintree: R. Woodhouse. 
Brighton: B, Y. Bevan, D. G. Pelly. 
Cambridge: E. H. Parker, E. M. Clark, R. H. Parker. 
Canterbury : C. Hardy. 
Chelmsford : C. W. Parker, J. O. Parker, H. S, Tuke, Maj. N. A. C. de H. Tufnell. 
Darlington: C. H. Dent, C. E. Pease, G. H. Sharpe. 
Eastbourne: F. B. Whitfeld, L. F. Turner. 
Fakenham: Lt.-Col. C. D. Seymour. 
Hitchin: W. Whiting. 
Hull: D. G. Hoare. 
Ipswich: F. L. Bland, E. H. Gurney. 
Leicester: B. C. Praed. 
Lewes: F. B. Whitfeld, A. 8. L. Perfect, L. F. Turner. 
Luton: W.T. Lucas, H. E. Seebohm, C. T. Part, T. B. Bassett, F. Littleboy, R. B. Seebohm 
A. W. Tuke. 
Lynn: W.S. Gurney, H. A. Birkbeck, C. Bristow. 
Liverpool and Manchester Local Board: Lord Rochdale, F. C. Bowring, A. H. Bright, P. Forrester, 
D. Holt, T. Lonsdale, Lord Stanley, M.P., C. M. Woodbridge. 
Newcastle-on-Tyne: F, Straker, F. G. H. Clayton, F. C, Clayton. 
Newmarket: C. Edward Hammond. 
Norwich: H. Birkbeck, G. F. Buxton, C.B., Col. H. G. Barclay, E. G. Buxton, Q. E, Gurney, 
C. R. A. Hammond. 


R. 


e 


Oxford: J, F, Parsons, G. Thomson, J. A. Tawney, W. M. Goodenough. Oxford (Gilictis Branch) : 


Cy 


. A. Gillett, A. B. Gillett, J. F. Parsons, J. A. Tawney, W.M. Goodenough. 
Penzance: Lt.-Col. E. H. W. Bolitho, D.S8.0O., R. F. Bolitho, T. R. Bolitho, E. W. Carus-Wilson, 

H. D. Foster, T. R. Grylls, A. P. Nix. 

Peterborough: W. 8S. Gurney, H. A. Birkbeck. 

Plymouth: C. M. Tucker. 

Pontefract: E. T. B. Simpson. 

Portsmouth ; G. KE. Maltby. 

Reading: J. Simonds, J. H. Simonds, W. Simonds, Maj. M. H. Simonds. 

Richmond ( Yorks): J. C. Winn. 

Sunderland: W. A. Mounsey. 

Tunbridge Wells: T. 8. Whitfeld. 

Wakefield; E. G. Tew, T. P. Tew, N. C, Leatham. 

Windsor : C. M. Woodbridge, Maj. M. H. Simonds. 

Wisbech: F. M. Bland. 

Great Yarmouth: C. 8S. Orde, A. R. Buxton. 

York: EK. R. Dodsworth, Col. R. F. Meysey-Thompson, D. S. Mackay, Lt.-Col. the Hon. J. 
Dawnay, Col. C. W. E. Duncombe, J. Melrose. See Index to Advertisers. 


Barclay’s Bank (Overseas), Limited.—Dzrectors: F. C. Goodenough (Chairman), Sir H. 
Hambling (Deputy-Chairman), E. H. Parker (Vice-Chairman), C. Bevan, L. G. Buxton, Sir W. 


Carruthers, A. B.Gillett, H. T. Whitaker. Secretary: J. H. Simon, Office: 70, Gracechurch Street, H.0.3. - 


The company was registered May 18, 1922, to acquire the banking business of Cox and Co. 
(France), Limited. 

The authorised capital is £1,350,000 in shares of £1, of which £1,000,000 has been subscribed, and 
£250,000, or 5s. per share, paid up. 

Being a private company balance sheets are not issued to the public. Telegraphic address, 
Barclosea, Stock, London. Telephone number, 9820 Avenue. 


Barclays Nominees (Angel Court), Limited.— Directors: J. N. Poole, 8. HE. Jose, W. E. Smith, 
S. T. Gale, F. T. S. Martin, J. H. Beckwith, F. Ward. Secretary: W.L. MacLaren. Office: 8, Angel 
Court, E.C.2 (telegrams, Sowncourt Stock, London ; telephone, London Wall 6440, 7 lines). 

Registered Aug., 1923 (private company) for purpose of holding stocks and shares on behalf of 
Barclay’s Bank, Ltd., Stock Exchange Branch. 

Capital, £100, shares £1; all paid up. 


Barclays Nominees (Lombard Street), Limited.—Dzrectors: J. C. Astle, J. H. Beckwith, E. G. 
Buddle, J. D. Bunce, W. W. D. Greenwood, H. C. Langford, 8. R. B. Love, W. J. M. Tickell, 
F. Ward. Secretary: W.P. MacLaren. Office : 54, Lombard Street, E.0.3. (Telephone, Avenue 9820.) 

Registered Aug., 1923 (private company) for purpose of holding stocks and shares on behalf of 
Barclay’s Bank Ltd., Stock Exchange Branch. 

Capital, £100, £1 shares ; fully paid. 


Belfast Banking Company, Limited.— Directors: H. I. Johns, D. M‘Kee, W. G. Crawford, R. 
MacDonald and W. Patterson. Secretary: J.P. Brewer. Office: Waring Street, Belfast.—The com- 
pany was established in 1827, and was registered as limited Aug. 16, 1883. In Aug., 1923, the bank’s 
branches in the Free State were acquired by Royal Bank of Ireland, Ltd. The entire share capital 
of the bank has been acquired by the London Joint City and Midland Bank Ltd., through an 
exchange of shares. , 

The subscribed capital is £2,500,000 in shares of £12 10s. each, of which £500,000, or £2 10s. 
per share, is called up, and of the remainder £7 10s. per share is reserved liability. There are 


° 
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50,000 old shares and 150,000 new shares, and the latter rank for dividend two-fifths as great as 
that paid on the old shares. The shares were originally of £125 each, with £25 per share paid up, but 
in December, 1906, they were subdivided as above. In addition to the uncalled capital, the share- 
holders are liable for the notes in circulation (amounting on December 31, 1922, to £1,257,618). 
The accounts are made up annually to December 31, and submitted in January. From July, 1874, 
till December, 1922, the dividend was 20 per cent. per annum on the old shares and 8 on the new, with 
in respect of 1914-15, 1915-16, 1916-17, 1917-18, for the period of seventeen months to December 31, 1919, 
and for 1920, 1921 and 1922, a bonus of 10d. per old share and 4d. per new share each time—dividends are 
now. paid less income tax. Reserve fund, £550,000; undivided balance, £69,884, after appropriating 
£70,000 for future contingencies. Voting power, one vote for every old share, and two votes for every 5 
new shares. Director’s qualification, 400 old or 1,000 new shares. ‘Transfer form, special ; fee, 2s. 6d. 
per deed. Telegraphic address, Belbank, Belfast. Telephone numbers, 2988, 2989, 2990 and 2991, Belfast. 


Bernhard, Scholle and Co., Limited.— Directors: H. Rothbarth, L. L. Tweedy, Maj. B. J. M. 
Bebb, J. Frank, F. Heim and Rt. Hon, Earl of Dunmore, V.C., M.V.O., D.S.O. Sceretary: Lt.-Col. 
J. Watson. Office: Warnford Court, E.C.2.—Registered (private) Dec. 22, 1922, to carry on the 
business of bankers, 

The authorised capital is £400,000 in shares of £100, al! of which has been subscribed and paid up. 

The accounts are to be made up annually to December 31. ‘Transfer form, common ; fee, not 
exceeding 2s. 6d. Telegraphic address, Bernschol, Cable, London. 


Boulton Bros. & Co. London Limited.—Duzurectors: W. W. Boulton, G. A. Moncrieff, Hon. 
F, H. Cripps and A, J. C. Browne. Secretary: J. Grammer. Office: 39, Old Broad Street, E.C.2. 
—The company was registered as a private company June 29, 1921, to acquire the business of 
merchant bankers of Boulton Bros. & Co., established in 1907, which in 1910 acquired the business of. 
Alexander Fletcher & Co. 

The authorised capital is £500,000 in shares of £1, half being 6 per cent. cumulative preference 
and half ordinary, and £19,231 of the preference and £130,000 of the ordinary have been subscribed 
and paid up. Being a private company reports are not issued, but this notice has been officially 
revised. Telegraphic address, Boultonian, Stock, London. Telephone numbers—555 and 5810 
London Wall; 3017 City. 


British and Foreign Mercantile Bank, Limited.— Directors: J. E. Dunning, G. C. Levick and 
A. W. G. Stranack (also Secretary). Office: 34, Nicholas Lane, E.C.4.—The company was registered 
August 11, 1917. The authorised capital is £100,000 in shares of £5, ail of which has been sub- 
scribed and paid up. The accounts are made up annually to December 31. The bank came under 
new management in February, 1919, and we are officially informed that the audit for the year ended 
Dec. 31, 1922, showed a profit of £3,317. 

This company is now a private concern and the accounts are not published, but this notice has 
been officially revised. Telegraphic addresses—Mercabanco, Cannon, London (Inland); Mercabanco, 
London (Foreign). Telephone number, 9528 Avenue (two lines). 


British and North European Bank, Limited.-—Dzrectors: H. Guedalla (Chairman), N. Denissoff 
(Paris) (Vice-Chairman), G. D. Czamanski, W. Czamanski (Joint Managing Director), Dr. Boris 
Gawronsky (Paris), A. J. Halpern, A. Kiaer (Joint Managing Director), B. Schwetzoff, J. D. Watson 
and I. Wissotzky. Joint Managers: K. Boysen and H. G. 8. R. Greene. Secretary: 'T. V. Phillipps. 
Office: 31-33, Bishopsgate, E.C.2.—The company was registered June 23, 1920. The authorised capital 
is £1,000,000 in shares of £1, of which £500,300 has been subscribed and called up. 

Accounts to Sept. 30, submitted Dec. In their report for period ending Sept. 30, 1923, the directors 
report ‘‘a continual steady increase in the business of the bank with satisfactory results.” Ofiice 
furniture, lease and preliminary expenses of formation of company figure in the accounts at 
£26,880. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Britonorse, London. Telephone number, 2850 
London Wall (eight lines). 


British Bank for Foreign Trade, Limited.—Directors: C. B. Crisp (Chairman), Rt. Hon. Sir W. 
Bull, Bart., M.P., I. Lewis, H. K. Newcombe and G. P. Sechiari. Manager: W. A. Long. Secretary : 
J. C. Crocker. Office: 48, Bishopsgate, E.C.2.—The Anglo-Russian Bank, Limited, was registered 
January 19, 1911, and in October, 1912, the name was changed as above. Late in 1920 
five-sevenths of the then paid-up capital of £840,000 was written off, and the authorised capital is 
now £1,050,000 in shares of £1, of which £240,000 has been subscribed and paid up. 

The accounts are made up annually to April 30, and usually submitted in June. In respect of 
the period to April 30, 1912, a dividend at the rate of 5 per cent. per annum was paid; for 1912-13 
and 1913-14, 6 each year; and for the seven years to 1920-21, nil. For 1921-22 5 per cent. was paid 
on the reduced capital; and for 1922-23, nil. Carricd forward, after writing £23,000 off investments 
and bad debts, £20,248, against £32,981, brought down. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal value 
of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Inland : Banforta, Stock, 
London ; Foreign: Banforta, London. Telephone numbers, 3870 and 3871 London Wall. ‘The shares 
are quoted in the official list ; latest price, 75. 


British Bank of South America, Limited.— Directors: R. J. Hose (Chairman), W. H. Hollis 
(Deputy-Chairman), F. R. S. Balfour, Rt. Hon. Sir M. W. E. de Bunsen, Bart., G.C.M.G., G.C.V.O., 
C.B., Kk. H. Foa, E. Greene, F. H. Houlder, F. Lubbock and J. E. Mounsey. Manager: H. P. Roberts. 
Sub-Managers: P. E. O’Heaand J. D. Blackburne. Secretary: L. G. Bally. Ojfice : 4, Moorgate, E.C.2.— 
Registered in 1863 as Brazilian and Portuguese Bank, Ltd,, in 1866 as English Bank of Rio de Janeiro, 
Ltd,, in 1891 name changed as above. Controlling interest held by Anglo-South American Bank, Ltd. 

Authorised capital £2,000,000, shares £20, all subscribed ; £1,000,000, or £10 per share, called up. 

Accounts to Dec, 31, submitted April. Dividends—1910, 15 per ecnt., including bonus of 5; 1911, 
17, including bonus of 5; 1912, 22, including bonus of 5 and special jubilee bonus of 5 ; 1913, 17, in- 
cluding bonus of 5; four years to 1917, 12 each year ; 1918, 14, including bonus of 2; two years to 1920, 
15, including bonus of 3 ; 1921, 12; 1922, 10. Reserve fund, £1,000,000, of which £489,233 would have 
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been required to make good the depreciation in sterling value of the capital employed in South America, 
calculated at the rates on London ruling Dec. 31, 1922; carried forward, £106,781. On account of 
1923 5 per cent. was paid in September. Dividends since and including 1914 have been paid less tax. 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. ‘Transfer form, 
conimon ; fee, 2s. 6d. Telegraphic address, Carrington, London. Telephone numbers, 5795, 6945, 
6946, 6947, 7623 and 7624 London Wall. See Index to Advertisers. 


British Italian Banking Corporation, Limited.—Directors: J. W. B. Pease (Chairman), Alberto 
Pirelli (Deputy-Chairman), George Manzi Fe (Managing Director), R. H. Benson, Sir J. Burn, K.B.E,, 
L. G, Buxton, Sir G. Granet, G.B.E., L. W. Middicton, G. Mylius, Sir F. Schuster, Part., Rt. 
Hon, Sir J, Rennell Rodd, G.C.B., G.C.M.G,, Rt. Hon, W. Runciman, R. H. Tennant. Joznt 
Managers ; W, Gamper, P. A. Thomas. Assistant Manager: L. Meyer. Secretary; A. RK. Wheeler. 
Ojfice : 12, Nicholas Lane, E.C.4. 

The British Italian Corporation, Limited, was registered July 20, 1916, and in April, 1923, the 
name was changed as above. ‘The company was origina'ly registered pursuant to an arrangement under 
which H.M. Government undertook to make to the company for a period. of ten years a yearly pay- 
ment by way of subsidy equal to 5 per cent of the company’s paid-up capital, the monies so paid being 
repayable to the Government, without interest, in instalments equal to the excess over 5 per cent. 
distributed in any one year as dividend. This arrangement was terminated in November, 1921, the 
company having agreed to forego any further payments by the Government in consideration of being 
released from the obligation of the repayment of the £283,418 up to that time received from the 
Government. The corporation transacts every kind of banking and financial business connected with 
British foreign trade generally, and particularly between the British Empire and Italy. 

The authorised capital is £1,000,000 in shares of £20, all of which has been subscribed and paid up. 

The company is represented in Italy by its auxiliary the Banca Italo-Briiannica, established under 
the Italian laws in 1916, having offices at present at Milan (5 via Manzoni), at Genoa (3 via Banchi) and 
at Naples (60 via Medina) ; the opening of offices in other important towns is contemplated. The capital 
of the Banca Italo-Britannica is Lit. 20,000,000, fully paid, and a reserve of Lit. 600,000 (per Deceim- 
ber 31, 1922). Directors: G. Manzi Fe (Chairman), G. Mylius(Deputy Chairman), J. W. B. Beaumont 
Pease, KR. H. Benson, W. H. Kirby, N. Pavoncelli, Don Prospero Colonna. 

Principal Shareholders : Lloyds Bank Limited, Westminster Bank Limited, National Provincial 
and Union Bank of England, Limited, Barclays Bank Limited, Bank of Liverpool & Martins, Limited, 
Glyn, Mills, Currie, Holt & Co., Brown, Shipley & Co., Higginson & Co., M. Samuel & Co., Limited, 
Robert Benson & Co., Union Bank of Manchester Limited, Clydesdale Bank Limited, Commercial 
Bank of Scotland Limited, National Bank of Scotland Limited, Anglo-South American Bank, 
Limited, London and River Plate Bank Limited (now Bank of London and South America 
Limited), Bank of Australasia, Bank of British West Africa Limited, Canadian Bank of Commerce, 
Hongkong and Shanghai Banking Corporation, National Bank of Egypt, National Bank of India 
Limited, Standard Bank of South Africa Limited, Central Bank of India, Limited. 

The accounts are made up annually to December 31. For 1917 a dividend (the first) of 5 per 
cent. was paid ; and for 1918, 1919, 1920, 1921 and 1922, 4 (free of income tax). At December 31, 
1922—reserve, £233,418 ; carried forward, £26,689. Telegraphic address, Britaliana, Cannon, London. 
Telephone number, 4722 Central. See Index to Advertisers. 


British Linen Bank.—Governor : Harl of Rosebery and Midlothian, K.G.,K.T. Deputy Governor : 
Earl of Home. Fxtraordinary Directors : Sir J. M. Clark, Bart., D.L., J. J. Cowan, Lt.-Col. J. Crabbe 
and Sir A. K. Muir, Bart. Ordinary Derectors: Sir A. N. Agnew, Bart., R. L. Barclay, C.B.E., M. P. 
Campbell, D.L., A. L. McClure, K.C., Sir J. U. Primrose, Bart., LL.D., Lord Polwarth, C.B.E., J. Tuke 
and J. R. M. Wedderburn. General Manager: Rees Griffith Thomas. Secretary: R. W. Stevenson. 
Office: Edinburgh.— The British Linen Company Bank was incorporated by royal charter in 1746, and in 
1906 the word ‘Company ” was eliminated from the title, A scheme for the affiliation of interests with 
Barclays Bank Limited became effective in December, 1919. Stockholders of the British Linen 
Bank received for each £100 stock, 150 fully-paid £1 B shares of Barclays Bank, or, alternatively 
£375 nominal of 5 per cent. registered National War bonds repayable September 1, 1928. The 
authorised capital is £1,506,000 in stock, of which £1,250,000 is issued and paid up. 

The accounts are made up annually to January 15, and submitted in March. For the five years 
to January 15, 1912, the dividend was 20 per cent. per annum; for 1912-13, 19; for 1913-14 and 
1914-15, 18; and for the eight years to January 15, 1923, 16. Rest, £1,350,000; pension reserve 
fund, £100,000 ; carried forward, £50,676. On account of 1923-24 8 per cent. was paid in September. 
Dividends up to and including 1913-14 were paid free of income tax, but have since been paid less tax. 

Voting power, one vote for £200 stock, two for £500, and four for £1,000 or more, ‘‘a transfer of 
six months’ standing being necessary to enable a proprietor to exercise the right of voting, unless 
the stock on which a claim to vote rests has come to the holder by succession, bequest or marriage, 
Stock held in joint names, or by corporations, companies, trustees or executors, or in any way for 
behoof of another, does not afford a qualification to vote.” Director’s qualification, £1,000 of stock 
for governor, £500 for deputy-governor, and £300 for other directors. Transfer form, special, prepared 
at the head office; fee, 10s. 6d. per deed. Stock igs transferable in any amount, Telegraphic 
addresses—Linen, Edinburgh, London and Aberdeen; British, Glasgow and Dundee. Latest price, 
296. Quoted at Aberdeen, Edinburgh and Glasgow. 

London Office: Threadneedle Street, E.C.2,. Managers: James Forrest and J, EH. Fanshawe. 

British Mutual banking Company, Limited.—Direciors: W. E. Horne (Chairman), Sir W. H. 
Davison, K.B.E.,.M.P., Sir T. OC. Dewey, Bart., J. R. Lancaster, F. Schooling, D. W. Stable. 
Manager : G. Kirwood Taylor. Office: Bank Buildings, Ludgate Circus, E.O.4.—The company was estab- 
lished in 1857, and was registered April 4, 1882. The subseribed capital is £200,000 in shares of £5, and 
£60,000, or £1 10s. per share, has been called up, while £10,603 has been received in advance of calls, 
interest at various rates being paid on this latter amount. The bank does not issue notes. The 
accounts are made up annually to December 31, and submitted in January. For each of the thirteen 

ears to 1918 6 per cent. was paid (free of income tax); for 1919 and 1920, 9; and for 1921 and 1922, 10 
eo tax). Reserve, £57,000; carried forward, £1,955. 

Voting power, one vote for each share up to 10, and one for every 5 beyond. Director’s quali- 
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fication, 100 shares. Transfer form, common; fee, 1s. per deed. Telegraphic address, Brimful, 
London. Telephone number, 8466 City. Latest price (£1 10s. paid), 34s. 


British Oriental Bank, Limited.—Directors: F. Solari (Chairman), T. Ruegg, A. Solari and C. A. 
Jones. Secretary: E. Parsons. Registered Office: 1, Walbrook, E.C.4. Head Office : Smyrna.—The 
company was registered May 11, 1909, and took over the business of a private frm in Smyrna. The 
authorised capital is £100,000, £99,650 being in ordinary shares of £1, and £350 in deferred shares of 1s., 
and £26,737 of the ordinary and £257 of the deferred shares have been subscribed and paid 
up. The ordinary shares rank first for non-cumulative dividends of 7 per cent. and are to take 
one-half the remaining divisible profits, the other half going to the deferred. The accounts are made 
up annually to December 31, and submitted in Smyrna in March. For the period to December 31, 
1909, and the years 1910 and 1911, 7 per cent. per annum was paid on the ordinary shares ; for 1912, 
5; and for 1913, 7. There has since been no dividend. Credit to profit and loss at December 31, 1920, 
£3,114. No later accounts have been issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
‘Twansfer form, common ; fee, 2s. 6d. Telegraphic address, Summarize, London; cable address, Rose- 
belle, London. Telephone number, 4833 Central. 


British Overseas Bank, Limited.—Governing Council ; The Rt. Hon. Viscount Churchill, G.C.V.O. 
(Governor), E. W. H. Barry, J. R. Bristow, L. Currie, Sir A. A. Haworth, Bart., R. T. Hindley, 
N. L. Hird, H. Hoare, E. Horne, 8. L. Jones, Sir H. McGowan, K.B.E., J. Sampson, C.B.E., W. E. 
Wells. Directors: A. C. D. Gairdner (Chairman), N. L. Campbell, A. G. Gumpert, Brig.-Genl. A. 
Maxwell, C.M.G., D.S.0., Sir G. E. May, K.B.E., and Hon. B. Rollo. Managers: W. Dean, 
H. Hopkins, F. O. A. Speed, R. Stephenson and Dudley Ward, C.B.E. Secretary: A. E. Thorne. 
Ojfice: 33, Gracechurch Street, E.C.3. 

Registered June 10, 1919 ; in March, 1923, absorbed London & Liverpool Bank of Commerce, Ltd. 

The authorised capital is £5,000,000 in shares of £5, £1,500,000 being in A ordinary shares, 
£1,500,000 in B ordinary shares, and £2,000,000 which may be issued in whole or in part as A 
ordinary or B ordinary shares. Of the A ordinary £1,000,000, and of the B ordinary £1,00,000 has 
been subscribed at par and paid up, the latter being held by the Anglo-South American Bank, 
Limited, the Dominion Bank, Glyn, Mills, Currie, Holt and Co., Messrs. Charles Hoare and Co., 
the Imperial Ottoman Bank, the Northern Banking Company, Limited, the Union Bank of Scotland, 
Limited, and Williams Deacon’s Bank, Limited.. The A shares are entitled to a cumulative dividend 
at the rate of 6 per cent. per annum, and the B shares to a non-cumulative dividend at a rate not 
exceeding 6 per cent. per annum, surplus profits to be applied in paying further dividends on the 
A and B shares in sucha manner that the additional dividend on each B share shall be at a 
rate double that of the additional dividend on each A share, while in the event of liquidation the 
A shares have priority as regards capital over the B, and participate with the B shares in any surplus 
assets remaining after repayment of the A and B shares, on the basis that there shall be paid out 
of such surplus in respect of each B share twice as much as in respect of each A share. 

In January, 1928, the British Overseas Bank made a conditional offer to purchase the shares of 
the London and Liverpool Bank of Commerce at £10 5s. per share, ex-dividend, payable in cash ; this 
offer was aczepted by all the shareholders. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 3 per cent.) being paid in June. In respect of the period to October 31, 1920, and for the 
three years to 1922-23, a dividend of 6 per cent. per annum was paid on the A ordinary shares. 
Reserve against shareholding interests in Foreign Banks, £45,000; carried forward, £68,782. 

Voting power, one vote for every five A ordinary shares, and one vote for every B ordinary share. 
The qualification of a member of the governing council, appointed by the company in general meeting, 
and of a director, is the holding of shares or stock in the company of the nominal amount of 
£1,000 ; nominated members of the governing council are not required to hold any qualification 
shares. Each B ordinary shareholder, holding not less than 10,000 B shares, will be entitled to 
nominate one member of the governing council, and the governing council is empowered to authorize, 
under certain conditions, other banks to gominate a member or members eof the governing council. 
The members so appointed will have one vote for each 10,000 B ordinary shares held, or fur each 
£50,000 of deposit kept by the bank by which they were appointed. The company in general 
meeting will have the right to appoint a number of members to’ the governing council, not exceeding 
the total number nominated as above mentioned. Each director of the company will also be ex- 
officio a member of the governing council. The functions of the governing council are to appoint 
the directors; to determine and direct the general policy to be adopted; to settle the report and 
accounts ; and to determine the issue of additional capital, the payment of dividends, &c. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic addresses (Inland) Saesrevo, Bilgate, London; (Foreign) 
Saesrevo, London. Telephone number, 7500 Avenue. The A shares are quoted in the official list ; 
latest price, 5}. Also quoted at Glasgow and Manchester. 


British Trade Corporation.— Directors: Lord Faringdon (Governor), Sir A. Balfour, K.C.B., 
Julian Day, M.C., A. G. M. Dickson, Sir Harry Goschen, K.B.E., L. B. Lee, Sir J. H. B. Noble, 
Bart., Sir W. B. Peat, R. G. Perry, C.B.E., Sir H. E. Snagge, K.B.E. London Manager: 
P. C. West. Secretary: G. Brounlie, A.C.A. Office: 18-14, Austin Friars, E.C.2. 

The corporation was incorporated April 21, 1917, by royal charter with a view to carrying out 
the recommendations of the departmental committee of the Board of Trade appointed “‘to consider 
the best means of meeting the needs of British firms after the war as regards financial facilities 
for trade.” The charter is fora period of sixty years, ‘‘when a renewal will have to be applied 
for.” A supplemental charter was obtained in March, 1922, authorising the reduction of 
capital referred to below. The bank has branches at Belgrade, Danzig and Zagreb, and is affiliated 
with the National Bank of Turkey (Constantinople and branches) and with the Trade Indemnity 
Company, Limited. 

The capital now consists of the following shares; in April, 1922, resolutions were passed, and sub- 
sequently were sanctioned by the Board of Trade, reducing the total authorised capital by £1,000,000 
to £9,000,000, by cancelling £5 per share on each of the 200,000 fully paid £10 shares in issue, while 
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at the same time 100,000 unissued shares of £10 were converted into class A shares of £1; in April, 

1923, the authorised capital was further reduced by £500,000 to £8,500,000, by cancelling £2 10s. 

per share on each of the 200,000 fully paid £5 shares in issue. 

£500,000 Shares of £2 10s. each, fully paid (part of £7,500,000 authorised consisting of £7,000,000 
in shares of £10 and £500,000 in shares of £2 10s.), ranking atter the A shares 
below for dividend and capital. There is no liability on the shareholders. By clause 
135 of the deed of settlement the executive directorate, the managing directors and 
managers, and the board of directors are entitled out of the surplus net profits of each 
financial year, after providing for a dividend of 6 per. cent. on these shares, to the 
following percentages of such surplus net profits, viz. : Out of such surplus net profits 
up to £100,000, 20 per cent.; beyond £100,000 up to £200,000, 10 per cent.; and 
beyond £200,000, 5 per cent. Quoted in the official list ; latest price, 24. 


£500,000 A shares of £1 each, fully paid (part of £1,000,000 created in April, 1922), offered to 
existing shareholders in June, 1922, atipar, ranking for 6 per cent. cumulative preferential 
dividend, free ot income tax, and for priority as to capital. Quoted in the official list ; 
latest price, 14. . 


The accounts are made up annually to December 31, including the accounts of the branches to the 
previous September 30, and submitted in March. Im respect of the period to December 31, 1917, 
there was a net profit of £9,670, which was applied in writing down preliminary expenses from £10,079 
to £409; in respect of 1918 a dividend of 24 per cent. was paid, and £409 (the balance) was 
written off preliminary expenses; for 1919 and 1920 4 per cent. was paid each year; and for | 
1921 and 1922, nil. Carried forward, £39,412. At December 31, 1922, interests in subsidiary 
companies stood at £69,149 (the company also holds 97,060 £10 shares, £2 10s. paid, in the National 
Bank of Turkey, standing (at cost) at £243,745). The assets at December 31, 1922, included stamp 
duty on unissued capital, £18,750. Since the date of this balance sreet the reduction of capital 
described above has been effected, providing for anticipated losses and for depreciation in investments 
in subsidiary companies. 

Voting power, one vote for every £10 nominal of capital. Director’s qualification, £2,000 nominal 
in shares of any denomination. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Trabanque, 
London. Telephone numbers, 2947 and 2948 London Wall. See Index to Advertisers. 


Buitenlandsche Bankvereeniging.—London Manager: J. P. Hauser. London Office: 20, Copthall 
Avenue, E.C.2. Head Office: Amsterdam.—The company was established in 1897. The paid-up 
capital is now 429,000 florins in fully-paid shares to bearer of 150 florins, on which there is no liability. 
The accounts are made up annually to December 31, and usually submitted in March in Amsterdam. 
For 1906, 13 per cent. was paid; for 1907 and 1908, nil ; for 1909, 24 per cent. ; for the seven years to 
1916, nil; for 1917 and 1918, 5 per cent. each time; for 1919, 6; for 1920, 7; and for 1921 and 
1922, nil. Reserve funds, 50,000 florins; carried forward, a debit balance of 9,141 florins, against 
a credit of 1,437 florins brought down. 

Telegraphic addresses, Trionyx, London; Buitenbank, Amsterdam. Telephone numbers, 7953-4 
London Wall. 


Canadian Bank of Commerce.—-Directors: Sir Edmund Walker, C.V,O. (President), Sir J. Aird, 
Kt., and Rt. Hon. Sir T. White, K.C.M.G. (Vice-Presidents), G. W. Allan, K.C., M.P., C. N. Candee, 
C. Colby, H. C. Cox, G. CO. Edwards, Sir J. W. Flavelle, Bart., A. C. Flumerfelt, Hon. G. G. 
Foster, K.C., H. J. Fuller, G. F. Galt, Sir J. M. Gibson, K.C.M.G., K.C.;° W. W. Hutchison, 
F. P. Jones, A. Kingman, M. Lash, K.C., Sir Alexander Mackenzie; K.B.E., V. Massey, J. A. 
Richardson, T. A. Russell, H. R. Silver, R. Stuart and E. R. Wood. General Manager: Sir J. 
Aird, Kt. Head Office: Toronto. London Director: H.J. Gardiner. London Manager: C. Cambie. 
London Office : 2, Lombard Street, E.C.3.—The bank was established in 1867, and late in 1900 the 
Bank of British Columbia was absorbed, early in 1912 the Eastern Townships’ Bank was taken 
over, and late in 1923 the Bank of Hamilton was absorbed. 

The capital is now $20,000,000 in fully-called shares of $100 ($15,000,000 formerly of $50, but 
consolidated into $100 shares in August, 1914), including $5,000,000 issued late in 1923 when the Bank 
of, Hamilton was absorbed ; there is a reserve liability under the Canadian statutes of a further equal 
amount. Notes in circulation at November 30, 1922, $22,725,633. 

The accounts are made up annually to November 30, and submitted in Toronto in January. 
Dividends are paid quarterly in March, June, September and December. For the four years to 
November 30, 1909, 8 per cent. per annum was paid; for 1909-10, 9 ; for 1910-11, 10; for 1911-12, 11; 
for the seven years to 1918-19, 12; for four years to 1922-23, 13, including a bonus of 1 percent. Hest, 
$15,000,000; carried forward, $2,097,502. 

Voting power, one vote for each share held for at least thirty days. Director’s qualification, 
$5,000 of paid-up capital. A register of shares is kept in London as well as m Montreal and Toronto, 
and transfers can be effected from one register to another without charge. Transfer form in London, 
special; fee, 2s. 6d. Telegraphic address, Peeress, London. Telephone numbers, 2540, 2541, 2542 
and 2543 London Wall. 

The shares are quoted in the official list ; latest price, £42. : ! 

In addition to an extensive list of branches in Canada, the bank has establishments in Newfound 
land, New York, San Francisco, Seattle, Portland (Oregon), Mexico City, West Indies and Rio de 
Janeiro. See Index to Advertisers. 


Cater and Co., Limited.— Directors: C. E. Cater, H. H. W. Fisher, G. R. Mackay, A. Dowson, 
A. R. B. Owen and J. L. Tart (also Secretary). Office: 5, Bishopsgate, E.C.2.—The company was 
registered May 3, 1919, to carry on the banking and discount agents business of a private firm 
originally established in 1912, 1908 as C. E. Cater, and in 1912 as Cater, Greenwell and Co, The 
authorised capital is £200,000 in shares of £1, all of which has been subscribed and paid up. 
Reserve, £100,000. Telegraphic address, Recaters, Thread, London. Telephone numbers, 6917 and 


6918 Avenue. 
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Cattle Trade Bank, Limited.—Business acquired by Bank of Liverpoo] & Martins Ltd., as from 
July 1, 19283 Cattle Trade Bank, Ltd., being wound up voluntarily. L7quidators: RB. Fitzgerald, 
Woodside Lairage, Shore Rd., Birkenhead; R&. H. Higson, Hebblecroft, Egremont Promenade, 
Egremont; TI’. F. Caldwell and R. Richardson, 7, Water St., Liverpool. 


Chartered Bank of India, Australia and China.—Directors: Sir M. C. Turner (Chairman). 
C. F. Campbell, 'T. Cuthbertson, Sir A. Dent, K.O.M.G., Sir W. H. N. Goschen, K.B.E., Lord G- 
Hamilton, G.O.8.1., Sir J. N. Jordan, G.O.M.G., G.C.LE., K.C.B., W. F. Mitchell, M.P., J. M. G. 
Prophit and L. A. Wallace. Chief Manager: W. E. Preston, Managers: J. 8. Bruce and G. Miller. Office: 
38, Bishopsgate, E.C.2.—The company was incorporated by royal charter in 1853, and in April, 1922, 
by a Supplemental Charter, the company was authorised to issue notes up to the total of $30,000,000 
and to carry on the business of trustee and executor. In October, 1920, 200,000 additional shares of 
£5 were created, while at the same time the then existing shares of £20 were subdivided into 
denominations of £5,.and the authorised capital is now £3,000,000 in shares of £5, all of which has 
been subseribed and paid up, including 200,000 shares of £5 issued in October, 1920, at a premium of 

“£2 10s. per share, to shareholders in the proportion of one new £5 share for every two held, and ranking 
in all respects pari passu with the old shares as from January 1, 1921. The shareholders are liable, 
in the event of the bank going into liquidation, for a further £5 a share, and it is claimed that under 
the charter there is no extra liability for notes in circulation (amounting on December 31, 1922, 
to £2,063,418). 

The accounts are made up annually to December 31, and submitted in London in April. For each 
of the sixteen years to 1922, 14 per ceut. was paid, with bonuses in addition for 1912 of 24 per cent., for 
1913 and 1916 of 3 per cent. each year, for 1917 of 5 per cent., and for the five years to 1922, of 64 
per cent. each year (free of income tax). Keserve fund (including premium on shares), £3,800,000 ; 
carried forward, £222,201, after writing £50,000 off premises account. On account of 1923 7 per 
cent. was paid in September. 


Voting power, one vote for 5 shares, two for 10, three for 20, four for 50, five for 75, six for 100, 
and one for every additional 50 up to 300, the maximum number of votes being ten. Director’s 
qualification, 100 shares. Transfer form, special, made out at the bank; fees, under £500 consideration, 
2s. 6d. ; £500 and above, 5s.; in case of nominal consideration, 2s. 6d. if under 100 shares, and 5s. if 
100 or more shares. Married women allowed ‘on register. Telegraphic address, Pagoda, London. 
Telephone number, 4925 London Wall. The shares are quoted inthe official list; latest price, 193. 
Also quoted at Manchester. See Index to Advertisers. 


City of London Discount Corporation, Limited.—Directors: T. F. Willerson, F. W. Hull and 
J. EH. Costello. Secretary: E.G. Costello. Offices: 90, Cannon Street, E.O.4.—The company was 
registered May 2, 1878. In January, 1912, in order to practically extinguish a debit to profit and 
loss, the capital was reduced, and now consists of £92,674 in ordinary shares of £1, and £128 in 
founders’ shares of 16s. The subscribed. capital is now £29,304 in ordinary shares, with £14,072 
called up, part of the shares being fully paid and part having 7s. 6d. per share paid, and £128 in 
founders’ shares fully paid. The founders’ shares are entitled to one-third of the surplus profits in each 
year after a dividend of 5 per cent. has been paid on the ordinary. 

The accounts are made up annually to April 30, and submitted in June. For 1912-13 4 per cent. 
was paid on the ordinary ; for 1913-14,5; for 1914-15, nil; for 1915-16, 24 per cent. was paid; for 
1916-17, 3; for 1917-18, 4; and for each of the five years to 1922-23, 5. Reserve funds, £4,000; 
carried forward, £413. : 

Voting power, one vote for each share, Director’s qualification, 100 shares, except for -first, 


directors, or these nominated by them. Telephone number, 8245 Bank. Transfer form, common ; 
fee, 2s. 6d. per deed. 


Clydebank Municipal Bank, Limited.—Dzirectors: Members of the Town Council of the Burgh of 
Clydebank. Secretary: J. W. Johnston. Office: Municipal Buildings, Clydebank. — The company 
was registered June 22, 1921. The authorised, subscribed and paid-up capital is £100 in ordinary 
shares of 1s. 

No accounts have yet been received. Telegraphic address, Municipal Buildings, Clydebank. 
Telephone number, 334 Clydebank. [Officially revised. ] 


Clydesdale Bank, Limited.—Directors: H. Allan (Chairman), A. Walker (Deputy-Chairman), 
Sir James Bell, Bart., C.B., A. P. Cross, J. Henderson, F. Hyde, D. McCowan, Rt. Hon. R. 
McKenna, J. M. Macleod, LL.D., C.A., Sir H. Reid, Bart., C.B.E., LL.D., Sir R. K. Stewart, 
K.B.H., and W. P. Ure. General Manager: D. Young. Assistant General Manager and 
Secretary: A. Mitchell. Head Office: St. Vincent Place, Glasgow.—The company was established in 
1338, and was registered as limited April 3, 1882. As from January 1, 1920, a fusion of interests, 
through an exchange of shares, was carried out with the London Joint City and Midland Bank, 
Limited. Shareholders of the Clydesdale Bank, Limited, received five fully paid shares of 42 10s. 
each in the London Joint City and Midland Bank, Limited, for each share beld, and under this arrange- 
ment all the share capital has been acquired. The subscribed capital is £5,000,000 in shares of £50, 
and £1,000,000, or £10 per share, is paid up, the remainder being reserved liability. In addition to 
the uncalled capital, the shareholders are liable for the notes in circulation (amounting on December 
31, 1922, to £3,018,723). 

The accounts are made up annually to December 31, and submitted in February, the dividend then 
declared being paid in equal instalments in February and August. For the seven years to 1908 12 per 
cent. per annum was paid ; for 1909 and 1910, 13; for 1911, 14; for the five years to 1916, 15; for 1917, 
163; and for 1918, 1919, 1920, 1921 and 1922, 18. Reserve, £1,300,000; carried forward, £52,426. 
Dividends are now paid less tax. Voting power, one vote for 10 up to 24 shares, two for 25, and one 
for every 25 beyond. Director’s qualification, 100 shares. Transfer form, special ; fee, 50 shares 
and under, 5s.; over 50 shares, 10s.; minimum holding allowed, ten shares. Telephone number, 
4826 (Central), Glasgow. 


eg Office: 30, Lombard Street, E.C.3. Manager: W. Lochhead. Assistant Manager: G. R. 
1180n, 
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Colonial Bank.—Directors : C. F. Wood (Chairman), Cyril Gurney (Deputy-Chairman), ©. A. 
Campbell, G. C. Cassels, T. Du Buisson, Sir G.W. Fox, Bart., Sir H. Hambling, O. V. G. Hoare, The 
kt. Hon. Sir Frederick J, D. Lugard, G.O.M.G., C.B., D.8.0., Sir R. Rutherford, H. L. M. Tritton, 
Lord Wargrave and Col. ©. W. 8S. Whitburn. General Manager: C. H. Hewett. Secretary: J. D. 
Race. Office: 29, Gracechurch Street, H.C.3. 
The bank was incorporated by royal charter in 1836. Working arrangements have been made 
with Barclays Bank Limited, the Bank of Montreal and the National Bank of South Africa, Limited. 
The authorised capital is £5,000,000, of which £3,000,000 has been subscribed and £900,000 paid up. 
In October, 1917, 50,000 B ordinary £20 shares were created. 
£600,000 Share capital paid up on 100,000 A shares of £20 each, being £6 per share. For dividend 
and capital rights, shareholders’ liability, &¢., see below. Quoted in the official list ; 
latest price, 6. 

£300,000 Share capital paid up on 50,000 B ordinary shares of £20 each, being £6 per share. The 
B shares were issued in March, 1918, at a premium of £2 per share. 

The divisible profits of each year are to be appropriated as follows: Firstly, in paying 

a non-cumulative dividend of 7 per cent. on the A shares, numbered 1 to 100,000; 
secondly, in paying a non-cumulative dividend at the rate of 7 per cent. on the B 
ordinary shares; thirdly, in paying a further dividend on the A and B ordinary shares 
pari pass up to 3 per cent. per annum; and fourthly, in paying a further dividend on 
the B ordinary shares. In the event of winding up, no call is to be made on the holders of 
the A shares until the whole of the uncalled capital of the B ordinary shares has been 
called up, and no call is to be made except for the purpose of paying the bank’s liabilities ; 
while any assets available for distribution among the members are to be utilised : firstly, 
in repaying the capital paid up on the A shares; secondly, in répaying the capital paid 
up on the B ordinary shares; thirdly, in paying a premium or bonus of £2 per share to 
the holders of the A shares; and fourthly, as to the residue in dividing the same 
rateably among the holders of the B ordinary shares. The liability of the shareholders 
is limited to the amount subscribed, of which £4 is callable, and it is claimed that 
under the charter there is no extra liability for notes in circulation. Quoted in the official 
list ; latest price, 64. 

Notes in circulation at June 30, 1923, £543,654. The note issue is normally limited to 
£600,000, but temporary increases have been authorised since the war. The issue is confined to the 
West Indies and British Guiana, and is secured, in accordance with the Colonial Bank Act, 1898, by 
the deposit of securities with the Crown Agents for the Colonies, 

The accounts are made up to June 30 and December 31, and submitted in October and April. 
For the eighteen ‘half-years to June, 1915, the dividend was 6 per cent. per annum (free of income 
tax); for the four half-years to June, 1917,7; for the three half-years to December, 1918, 8; for 
the five half-years to June, 1921, 10; and for the four half-years to June, 1923, 8 (less tax). 
Reserve fund, £300,000—after in the half-year to June, 1923, setting aside £15,000 as a provision 
for any possible further bad debts that may occur; carried forward, £28,905. 

Voting power—A shares, 25 to 49 shares, one vote ; 50 to 99, two votes; 100 to 249, three votes ; and 
250 and upwards, four votes; B ordinary shares, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common ; fee, up to five shares, 2s. 6d. per deed; beyond that number, 5s. ; 
separate deed each class of shares. Fee for registration of probate, power of attorney, mavrriage, 
death in joint holdings or distringas, 2s. 6d. Telegraphic address, Bishoplike, Bilgate, London. 
Telephone number, 5634 (five lines), Avenue. Seve Index to Advertisers. 


Commercial Bank of Australia, Limited.—Zondon Directors: G. Niven and J. White. Acting 
London Manager; P. H. Gardner. London Office : 17, Moorgate, E.C.2. Head Office: Melbourne.— 
The company was established in 1866, and on April 28, 1895, was re-registered under the same title as 
before, under the Victorian Companies Act of 1890, In January, 1918, the National Bank of Tasmania, 
Limited, was purchased. 

Capital consists of :— | 

£580,224 Ordinary shares of 10s. fully paid, including 259,718 shares offered in Nov., 1920, in 
proportion of one share for every share held, at 10s. per share premium ; 252,023 
in Oct., 1921, at 10s. premium in proportion of one new share for every three held; 
457,394 in Nov., 1923, at 10s. premium in proportion of one new share for every two 
ordinary or preference shares held, including 5s. per share due each time on April 30, 
July 31, Oct. 31, 1924. Authorised £580,224. In event of a final distribution of assets, 
ordinary shares.are to rank for £6 each, surplus profits to be divided amongst all the 
shareholders equally irrespective of class. Latest prices—ordinary, 28s. 43d. ; new 

ordinary, 7s. 3d. / 
£2.117,350 Four per cent. preference shares of £10, fully paid, cumulative up to 3 per cent. p.a., 
with ois for capital. Authorised, £3,000,000. Dividends Feb. and Aug. Latest 

rice, 643. 

Notes in dirbhinttich at June 30, 1923; £57,301. f 

The accounts are made up annually to June 30, and submitted in Melbourne early in August, 
dividends on shares registered in London being paid immediately on telegraphic advice of their 
declaration. For the twenty-nine half-years to December 51, 1913, the preference shares got 8 per 
cent. per annum ; and for the eleven half-years to June, 1919, and the year 1919-20, 4. For 1920-21 a 
dividend (the first) of 15 per cent, was paid on the ordinary shares, while the preference shares again 
received 4 per cent.; for 1921-22 and 1922-23 similar distributions were made (including for 1922-23 
73 interim in Feb.). Reserve fund, including balance of premium on shares, £100,000 ; carried forward 
£44,786. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class, held for three months. A register of shares, both ordinary and preference, is kept in London. 
Transfer form for London register, special; fee, 2s. per transfer. Shares can be transferred from 
the London register to Melbourne, and vice versa, Telegraphic address, Cubiform, London. 

. Telephone numbers, 9617 and 9618 London Wall. 
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Commercial Bank of Scotland, Limited.—Governor: Harl of Mar and Kellie, K.T. Deputy- 
Governor: Lord. Saltoun, Extraordinary Directors: J. 8. Callender-Brodie, Lieut.-Commander 
Sir A. B. T. Cayzer, Bart., R.N., D. P. Henderson, Sir R. W. B. Jardine, Bart., Lord Mackenzie, 
H. W. Mackenzie, Sir C. G. Macrae, R. L. Scott, J. Strain, Sir F. Webster and J. Younger. 
Ordinary Directors : W. Babington, J. M. Howden, Sir Thomas Hutchison, Bart., Sir J. A. Hope, Bart., 
Dr. T. G. Nasmyth, D. Johnstone Smith, C.A., W. Thomson, T. W. Tod and T. Warren. Greneral 
Manager: A. Robb. Secretary: M. Irvine. Head Office: Edinburgh.—The company was established 
in 1810, incorporated by Royal Charter in 1831, and was registered as limited April 3, 1882. In 
October, 1919, 500,000 new B shares of £1 each were created and issued to the shareholders (at a 
premium of 10s. per share) in the proportion of ten new shares for each £100 share held. Simul- 
taneously a bonus of £5 per share was declared on the £100 shares out of the reserve fund and applied 
in reduction of the liability on these shares, making them £25 per share paid. In December, 1919, 
each then share of £100 (£25 paid) was divided into five A shares of £20 (£5 paid). 

The authorised capital is now £5,500,000—£5, 000,000 being A shares of £20 and £500,000 B shares of 
£1, and the whole amount has been subscribed and £1,750,000 paid up, the A shares having £5 per 
share paid and the B shares being fully paid; of the uncalled balance of the £20 shares, £8 per 
share is reserved liability. The B shares rank for dividend pari passu with the A shares, but sub- 
ject to the limitation that the rate of dividend on the B shares (including any bonus by way of 
revenue) shall not exceed 10 per cent. per annum. On a winding up surplus assets are to be 
divided, after repayment of paid-up capital, together with a premium of 50 per cent., on both 
classes of shares, pro rata among holders of the A shares. In addition to the uncalled capital, the share- 
holders are liable for the notes in circulation (amounting on October 31, 1923, to £3,242,556). 

The accounts are made up annually to the end of October, and submitted in December, an 
interim dividend (in 1923 of 8 per cent. on the A shares and 5 per cent, on the B shares) being paid in 
July. For each of the fourteen years to 1912-13 20 per cent. was paid; for 1913-14, 18; for 1914-15, 
1915-16 and 1916-17, 16; and for 1917-18 and 1918-19, 17, including a bonus of 1 per cent., while on 
November 1, 1919, a bonus of £5 per share out of the reserve fund was applied in reduction of liability 
on the partly-paid shares, as stated above. For 1919-20, 14 per cent. was paid on the A shares, and 10 
per cent. on the B shares ; for 1920-21, 15 on A shares, including bonus of 1, and 10 on B shares ; 
1921-22, 16 on A, including bonus of 1, and 10 on B shares; 1922-23, 16 on A and 10 on B shares. 
Reserve fund, £1,700,000; carried forward, £56,220. Dividends, formerly free of tax, are now 
distributed les3 tax, 

Voting power, A shares, one vote for each £1 paid; B shares, one vote for each share. Director’s 
qualification, 200 A shares. Transfers are prepared by the bank ; fee, 2s. 6d. per transfer for each 
class of shares ; separate form for each class of shares, Fee for noting confirmation, probate, death in 
joint holdings, marriage or power of attorney, 2s. 6d. Telegraphic address, Commercial, Edinburgh. 
Telephone number, 105, Edinburgh. Latest price, A shares, 14; B shares, 40s. Quoted at Edinburgh, 
Glasgow, Dundee and Aberdeen. 

London Office: 62, Lombard Street, E.C.3. Manager: J. F. Sandeman. Assistant Manager: 
A. W. Russell. Telegraphic address, Combank, Stock, London. ; 


Commercial Bank of Spanish America, Limited.—Directors: W. E. Wells (Chairman), J. A‘ 
Goudge, A. G. Gumpert, S. R. Pryor and P. ©. Matts (also General Manager). Manager’ 
G. Williams. Asséstant Manager and Secretary: KE. A. Green, F.C.1.8. Office: 9, Bishopsgate: 
E.C.2.-—-The company was registered April 29, 1904, as the Cortes Commercial and Banking 
Company, Limited, to amalgamate the businesses of the London Bank of Central America, 
Limited, and Enrique Cortes and Co., Limited, and late in 1911 the name was changed as above. 
The authorised capital is now £500,000 in shares of £1, all of which has been subscribed and 
called up, and over 97 per cent. has been acquired by the Anglo-South American Bank, Limited. 
The capital originally consisted of A shares and B shares, but all the latter have now been 
converted into A. ; 

The accounts are made up annually to June 30, and submitted in November. For each of the 
years 1905-6 and 1906-7 the A shares received 6 per cent. and the B 3; for the six years to 1912-13 
the full 6 per cent. was paid on the A shares, but there was no distribution on the B; for 1913-14 
only 3 per cent. was paid on the A shares (free of income tax); for the four years to 1917-18 
there was no dividend on either class of shares; for 1918-19 the full dividend was paid on the A 
shares, but there was no distribution on the B; for 1919-20 and 1920-21 the A shares received 7 per 
cent., less tax, but there was no dividend on the B shares ; and for two years to 1922-23, nil. Carried 
forward, £645 (compared with £301), after transferring £35,000 to contingency account. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
two months after appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Mandatum, London. Telephone number, 1371 London Wall. 


Commercial Bank of the Near East, Limited.—Directors: G. Empedocles, D. §. Petrochino, 
Cc. S. Merlin, C. H. D. Moberly (Managing Director) and D. J. Cassavetti. Manager: H. N. 
Athanassiades. Office: 1, Broad Street Place, E.C.2.—The company was registered October 17, 1922. The 
authorised capital is £200,000 in shares of £5, of which £140,000 has been subscribed and paid up. 
Accounts to June 30 and Dec. 31. Credit to profit and loss at June 30, 1923, £1,008, being excess of 
income over expenditure from Dee. 31, 1922, todate. Preliminary expenses, £2,458. Voting power, 
one vote for each share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Estnearaco, Ave, London. Telephone numbers, 75 and 76 London Wall. 


Commercial Banking Company of Sydney, Limited.— London Directors: H. S. H. Guinness (Chair- 
man), Hon. H. 8. Littleton and L. W. G. Butler. London Manager: F. A. Scrivener. London Office; 
18, Birchin Lane, E.C.3. Head Office: Sydney.—The Commercial Banking Company of Sydney was 
established in 1834, was incorporated in 1848 by act of the New South Wales parliament, and registered 
under the New South Wales Companies Acts with the above title on June 16, 1893. In April, 1921, 
40,000 additional shares were created ; in Sept., 1923, a further 40,000 additional shares was created. 

The authorised capital is now £7,000,000 in shares of £25, all of which has been subscribed, and 
£3,500,000, or £12 10s. per share, called up, the remaining £12 10s. per share being reserved liability, 
Included in this statement of capital are 20,000 shares allotted in September, 1915, at par, to the then e 
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existing proprietors at the rate of one new share for every seven old shares, and 40,000 shares allotted 
in April, 1919, 40,000 in April, 1921, and a further 40,600 in Sept., 1923, at par. In addition to the 
Coaety capital, the shareholders are liable for notes in circulation (amounting on June 30, 1923, 
to £9,316). 

The accounts are made up annually to June 30, and submitted in Sydney in July. For the forty- 
three half-years to June 30, 1921, and the two years to 1922-23 10 per cent. per annum was paid (free 
of New South Wales income tax), including for 1923-4 5 interim in Jan. Reserve fund, £2,580,000 ; 
carried forward, £28,489. The share register is kept at Sydney, but transfers are accepted at 
the London office for remittance to Sydney; a special form is used, and no fee is charged for 
transferring shares. Voting power, one vote for every 8 shares; maximum, twenty-five votes. 
Telegraphic address, Thermostat, Stock, London. Telephone numbers, 1737 Central, 1410 Avenue. 


Commercial Mutual Credit Bank, Limited.—Being wound up. Liquidator: W. Reacher, 46 
Basinghall Street, E.C.2. 


Commonwealth Bank of Australia.—Acting Governor: J. Kell. Acting Deputy-Governor: H. 
W. Hulle. Head Office: Sydney. London Manager: C. A. B. Campion. London Offices: 36-41, New 
Broad Street, E.C.2, and Australia House, Strand, W.C.2.—The bank was established December 22, 1911, 
by special act of parliament of the Commonwealth of Australia, and is owned wholly by the Common- 
wealth, which is liable for all the obligations of the bank. The authorised capital is £10,000,000, none 
of which, however, has been issued. The accounts are made up to June 30 and December 31. In the 
half-year to December 31, 1914, there was a net profit of £13,429; to June, 1915, of £25,788; to 
December, 1915, of £50,949; to June, 1916, of £93,898; to December, 1916, of £153,072; to June, 
1917, of £226,150; to December, 1917, of £232,659; to June, 1918, £317,075; to December, 1918, 
£458,271; to June, 1919, £388,673; to December, 1919, £440,530; to June, 1920, £392,604; to 
December, 1920, £292,219; to June, 1921, £403,041; to Deccmber, 1921, £341,361; to June, 1922, 
£208,932 ; to December, 1922, £197,307 ; to June, 1923, £205,021. Keserve fund, £2,201,994 ; redemp- 
tion fund, £2,201,994. Telegraphic address, Combankaus, London. Telephone number, 1675 (three 
series) London Wall. See Index to Advertisers. 


Comptoir National d’Escompte de Paris.—ZLondon Offices: 8-13, King William Street, E.C.4; 
8, Princes Street, Regent Street, W.1. Manchester Office: 61, King Street. Head Office: Paris.— 
Formed in 1889 as successor to Comptoir d’Escompte de Paris, established in 1848. The subscribed 
capital is 250,000,000 francs in shares of 500 francs, and the whole amount is called up, there being 
no liability on the shareholders. There are also 60,000 founders’ shares (34,227 of which are held by 
the company), entitled to a portion of the profits after deducting sufficient to pay 5 per cent. on 
the ordinary shares. 

The accounts are made up annually to December 31, and submitted about April. For 1910 and 
1911 7 per cent. per annum was paid ; for 1912 and 1913, 8; for 1914 and 1915, 5; for 1916 and 1917, 6 ; 
for 1918, 7; for 1919, 8; and for 1920, 1921 and 1922, 10. For 1910 each founders’ share received 4°745 
frances; for 1911, 4°8177; for 1912, 6°6481; for 1918, 6°8034; for 1914 and 1915, nil; for 1916, 2°284 
francs; for 1917, 2°889 francs; for 1918, 4°757 francs ; for 1919, 6°849 francs ; for 1920, 11°1896 franes ; 
for 1921, 11°2153 francs; and for 1922, 13°3573 trancs. Reserve funds, 70,546,342 francs; carried 
forward, 3,395,250 francs. Dividends are paid subject to the French taxes. 

Voting power, one vote for every 10 ordinary shares. The shares may be had either registered or 
to bearer; all transfers are effected in Paris, Telegraphic address, Comptonia, London, Paris, &c. 
Telephone number, 8727 Avenue (3 lines). Latest price in Paris, 998 francs, See Index to Advertisers. 


Continental Guaranty Corporation, Limited.—Dzirectors: Sir E. M. Mountain, Bart., J.P. 
(Chairman), M. M. Beeman, H. T. Gullick, P. R. Jackson, J. Gibson Jarvie, A. G. Mackenzie, Maj.- 
Gen. Sir P. OC. Palin, K.C.M.G., C.B., J. Spencer, J. Douglas Watson. Generali Manager : J. Gibson 
Jarvie. Secretary: J. P. F. De Salis. <Asséstant Secretary: A. Ferguson. Office: King’s House, 
King Street, E.C.2. (Telegrams—Banquithus, Cent, London ; cables—Banquithus, London; telephone 
—Central 6870 - 5 lines.) 

Registered Oct. 3, 1922, to acquire branch office formerly carried on at same address by Continental 
Guaranty Corpn. (now Commercial Credit Corpn.), of New York; in Aug., 1923, controlling interest 
was acquired by Eagle, Star & British Dominions Insurance Co., Ltd. 

Authorised capital £100,000, shares £1; subscribed and paid up, £28,140. 

Director’s qualification, 100 shares. 


Copleys Bank, Limited.— Directors: 8. W. Copley (Governing), Mrs. H. M. M. Copley, W. Clarke 
and R. J. Hunter. Manager and Secretary: F. Bowman. Office: 1, Queen Victoria Street, E.C.4.— 
Copleys, Limited, was registered November 15, 1916, the name being changed as above in November, 
1919. The authorised capital is £1,000,000 in shares of £1, all of which has been subscribed, and 
£120,000 paid up. Being a private company reports are not obtainable, but this notice has been officially 
revised. ‘Telegraphic address, Bancopwa, Phone, London. Telephone number, 8795-7 City. 


Coutts and Co.—Dzrectors: Sir G. J. Marjoribanks, K.C.V.O. (Chairman), A. J. Robarts, Lord 
Avebury, C. F. Campbell, F. Chaplin, Maj. J. W. A. Drummond, C. G. Hamilton, Earl of 
Harrowby, R. Malcolm, C. A. Phillimore, Hon. J. N. Ridley, G. Rebarts, J. Robarts and F. W. 
Stephenson. Secretary: W. G. Covington, M.V.O. Office: 440, Strand, W.C.2. Branch Offices : 15, 
Lombard Street, E.C.3, and 1, Park Lane, W.1.—The company was registered June 24, 1892, with 
unlimited liability, to take over the business of bankers of the firm of the same name, and in 
September, 1914, the business and that of Messrs. Robarts, Lubbock and Company were amalgamated, 
while in 1920 the business was affiliated with that of the National Provincial and Union Bank of 
England, Limited. 

The capital is £800,000 in fully-paid stock. 

The accounts are made up half-yearly to the end of June and December, but no profit and loss 
account is published. Reserve fund, £800,000. Stock is transferable within strict limitations defined 
by the articles of association. Telegraphic addresses— Coutts, Westrand, London; Robarock, Stock, 
London ; and Coutts, Park Lane, London. 


Cox and Co.—Business acquired early in 1923 by Lloyds Bank Ltd. 
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' Orédit Foncier d’Algérie et de Tunisie.—London Manager: Andre Artonne. © London Office : 
18, St. Swithin’s Lane, E.C.4. Head Office: 43, Rue Cambon, Paris, Ll’. Registered Office: 
8, Boulevard de la République, Algiers. 

Established in 1880. The authorised capital 1s 125,000,000 francs in shares of 500 franes, all of 
which has been issued, and 119,507,250 franes paid up, 228,029 shares being fully paid and 21,971 
shares having 250 francs per share ealled. The liability of the shareholders is limited to the amount 
subscribed. 

The accounts are made up annually to December 31, and submitted in Parisin May. For 1919 a 
dividend of 28 francs per tully-paid share was paid; and for each of the three years to 1922, 31 francs. 
Reserve funds, 20,867,631 francs; carried forward, 297,739 francs. Telegraphic address, Foncaltun, 
Oannon, London. ‘Telephone numbers, 6276 and 6277 Central. Latest price, 540 francs. 

Crédit industriel et Commercial.—sSce Société Générale de Crédit Industriel et Commercial. 


Crédit Lyonnais.—-London Manager: A. Schupbach. Consulting Manager: EH, Kavminski. 
Chief London Office: 40, Lombard Street, E.C.3. West Hnd Branch: 4, Cockspur Street, 8. W.1. 
Head Office: Lyons.—The company was established in 1863. 

The capital is 250,000,000 frances in fully-paid shares of 500 franes ; the liability of the shareholders 
is limited to the amount subscribed. The accounts are made up annually to December 31, and submitted 
in Lyons in March, the dividend then declared being payable (in Paris and Lyons) in two instalments— 
after the meeting and in the September following. For each of the three years to 1911 the dividend 
was 60 francs per share; for 1912 and 1918, 65 frances; for 1914, 25 frances; for 1915, 30 frances ; for 
1916 and 1917, 40 franes ; for 1918, 50 frances ; for 1919, 60 francs ; and for 1920, 1921 and 1922, 70 franes 
-—these dividends being paid less French taxes. Reserve funds, 200,000,000 francs; carried forward, 
24,586,518 franes, Nt 

Voting power, one vote for every 10 shares; maximum, 100 votes. The shares are to bearer, but may 
be registered at the head office at Lyons, where all communications regarding transfers of registered 
shares may be sent. Telegraphic addresses—Credionais, London (City); Guichet, London (West 
End). Telephone numbers—City, 1532 Avenue (three lines) ; 9032 Avenue; and 6500 Avenue (Stock 
Department) ; West End, 2509 Gerrard. Latest price, 1,630 francs, 


Credit Suisse.—Managers: A. Johr, R, G, Bindschedler, F, Autenrieth and W. Fessler. 
Head Office: Zurich, Switzerland. 

Established in 1856 ; as from Jan. 1, 1921, absorbed Société Suisse de Banque et de Depots. 

The subscribed and paid-up capital is 100,000,000 francs in shares of 500 francs, on which there is no 
further liability. There were also, at December 31, 1922, bonds amounting to 59,013,057 franes. The 
accounts are made up annually to December 31, and submitted in March. For each of the twenty-eight 


pear ete 1922 8 per cent. was paid. Reserve funds, 30,000,000 francs. Telegraphic address, Kredit, 
urich. 


Credito Italiano.—London Managers; D. A. Horner and F, N. Schiller. London Office: 22, 
Abchureh Lane, E.0.4. Head Office: Milan.—The company was established in 1870 as the Banca di 
Genova, and in 1895 the name was changed as above. In 1920 an additional 200,000 shares were 
created, and the authorised capital is now 300,000,000 lire in shares of 500 lire, all of which has 
been subscribed and paid up, including 200,000 shares issued in March, 1920, at 600 lire per 
share. Shareholders have no further liability. The accounts are made up annually to December 31, 
and submitted in March. For the nine years to 1916 the dividend was 6 per cent. per annum; for 
1917 and 1918, 7; for 1919, 8 ; and for 1920, 1921 and 1922, 9. Reserve funds, 100,000,000 lire, including 
20,000,000 lire premium on new shares, issued in March, 1920; carried forward, 3,664,104 lire. 


Telegraphic addresses—Italocredi, Cannon, London ; Italian branches, Credit. Telephone numbers, 
7802 and 7803 City. Latest price, 878 lire. 


Darmstadter und Natioualbank.—Hcad Offices: Berlin, Bremen and Darmstadt. 

The company was established in November, 1921, being an amalgamation of the Bank fiir Handel 
und Industrie (established 1853) and the Nationalbank fiir Deutschland (established 1881). 

The subscribed and paid-up capital is 600,000,000 marks in shares of 1,000 marks (or 250 florins). 

_ The accounts are made up annually to December 31, and submitted in March or April. The Bank 
fir Handel und Industrie for each of the five years to 1913 paid 64 per cent. ; for 1914, 4; for 1915, 
5; for 1916, 6; for 1917, 7 ; for 1918, 6; for 1919, 8; for 1920, 10 on the former capital of 160,000,000 
marks and 5 per cent. on the additional capital of 60,000,960 marks ; and for 1921, 14 on 220,000,000 
marks. _The Nationalbank ftir Deutschland paid 63 per cent. for 1909; for 1910, 1911 and 1912, 
7 each time ; for 1913, 6; for 1914, nil; for 1915, 4; for 1916, 43; for 1917, 6; for 1918, 5; for 1919, 
7; for 1920, 10 on 182,000,000 marks and 5 on 18,000,000 marks; and for 1921, 14.. Amalgamation 
took place in November, 1921, as stated above ; and for 1922, 200 per cent. was paid. Reserve fund, 


December 31, 1922, 453,225,580 marks. Telegraphic addresses—management, Hessenbank, Berlin ; 
general, Darmstadtbank, Berlin. : 


_ Deutsche Bank,—By an Order made by the Board of Trade on July 15, 1918, under the Trading 
with the Enemy Amendment Act, 1916, the business of the London branch of the bank was ordered to 
be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, W.0.2, was 
appointed Controlier for the purpose of such winding-up. 


Direction der Disconto-Geselischaft.—By an Order made by the Board of Trade on July 15, 1918) 
under the Trading with the Enemy Amendment Act, 1916, the business of the London branch of the 
bank was ordered to be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, 
Carey Street, W.C.2, was appointed Controller for the purpose of such winding-up. 


Dominion Bank, Canada.—Directors: Sir E. B. Osler (President), A. W. Austin and Sir 

A. M. Nanton ( Vice-Presidents), J. Carruthers, Maj. R. J. Christie, R. Y. Eaton, E. W. Hamber, 
a W. Hutchinson, R. 8. McLaughlin, W. L. Matthews, W. W. Near, A. T. Reid, H. H. Williams and 
tg onc che Sibasies e pace : P OA. Bogert. Head Office: Toronto. London Manager: 8. L. 
° CE: O; ing ili : “: .C.4, end i 3 
telephone sAverus TTB Wet illiam Street, E.C.4,. (Telegrams—-Dominbank, Cannon, London; 


Kstablished in 1871. The capital is 36,000, 000. in fully-paid shares of $100, the shareholders 
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being liable in the event of liquidation for a further equal amount. Notes in circulation at Decem- 
ber 31, 1922, $7,571,461. 

Accounts to June 30 and Dec. 31; general meeting in Jan. in Toronto. Dividends (Jan., April, 
July and Oct.)—1911, 12 per cent. ; three years to 1914, 14 each time (including bonus of 2) ; 
four years to 1918, 12; five years to 1923, 13, including bonus of 1, Reserve fund (at Dec. 31, 1922), 
$7,000,000; carried forward, $758,163. Latest price in Toronto, 185. See Index to Advertisers, 

The bank has an extensive list of branches in Canada. 


Drammens Privatbanker A/S.— Manager : A. Borresen.. Head Office: Drammen, Norway.—The bank 
was established in 1867 as Drammens Privatbank, and as from January 1, 1922, amalgamation took 
place with Drammens og Oplands Kreditbank under above title.’ The subscribed and paid-up capital 
is 14,500,000 kronor in shares of 100 kronor. The accounts are made up annually to December 31, and 
submitted in Drammen in February. For 1922 there was no dividend, net profits of 2,067,866 kronor 
being applied in writing down certain items in the balance sheet, Reserve fund, 8,750,000 kronor. 
Telegraphic address, Privatbank, Drammen, 


Dresdner Bank.—By an Order made by the Board of Trade on July 15, 1918, under the Trading 
with the Enemy Amendment Act, 1916, the business of the London branch of the bank was ordered 
to be wound up and the Senior Official Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2, 
was appointed Controller for the purpose of such winding-up. R. Kettle (Deloitte, Plender, Griffiths 
and Co., 5, London Wall Buildings, E.C.2) acts as agent for the Senior Official Receiver. 


E. D. Sassoon and Co., Limited.— Directors : HE. V. Sassoon, H. W. Sassoon, R. EH. Sassoon, A. J. 
Raymond (Managing Director) and A. Raymond. Head Office: Bombay. Secretary; ©. G. OC, Uwins. 
London Uffice: 17, St. Helen’s Place, H.C.3. London Managers: 8. ©. Hood and D. FitzGerald. 
Manchester Office: 73, Whitworth Street. Manager in Manchester: M. H. Coke.—The company was 
registered in Bombay on December 4, 1920, under Indian Laws as a private limited liability company 
to take over the business of merchants of the firm of the same name. The authorised capital is Rs. 
1.00.00.000 in shares of Rs. 100, all of which has been subscribed and paid up. 

The company being a private concern no further information is obtainable, but this notice has been 
officially revised. Telegraphic addresses—Elias, Bombay ; Eliahoo, London and Manchester. Tele- 
phone numbers, 4443 and 4444 Avenue. 


Eastern Bank, Limited.—Directors; J. 8. Haskell (Chairman), Sir James Leigh-Wood, K.B.E., 
C.B., C.M.G. (Deputy Chairman), J..H. Batty, G. Bromley-Martin, E. Francqui, Sir P. W. 
Newson, Bart., M.P., and Meyer Sassoon. Manager: F. H. Sutton. Secretary: R. Carter. Office: 
4, Crosby Square, E.C.3.—The company was registered December 17, 1909. 

The authorised capital is £2,000,000 in shares of £10, all of which has been subscribed, and 
£1,000,000, or £5 per share, paid up. The uncalled balance of £5 per share is reserve liability 
and can only be called up in the event, and for the purpose, of the company being wound up. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend was 4 per cent. for the year 1911; for 1912, 5 per cent. was paid; for 1913, 6; for 1914 and 
1915, 5; for 1916, 6; for 1917, 7; for1918, 73; for 1919, 82; for 1920, 8% (32 per cent. on £800,000, 
and 5 per cent. on £1,000,000)}; and for 1921 and 1922, 9. Reserve fund, £320,000 (including £75,006 
premium on shares issued in 1919); carried forward, £31,501. On account of 1923 4 per cent. 
was paid in October. ah 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 28, 6d. Telegraphic address, Eastertide, Stock, London. 
Telephone numbers, 1461 and 1462 London Wall. 

The company is quoted in the official list ; latest price, 53. 

English, Scottish and Australian Bank. Limited.—Directors: A. Williamson (Chairman), J. 
Paterson (Deputy Chairman), Hon, Sir J. A. Cockburn, K.C.M.G,, The Rt. Hon, Vise. 
Knutsford, The Hon. Sir Arthur Lawley, G.C.S.L, G. Slade, 8, M. Ward and Sir F. W. Young. 
London Manager and Secretary: EH. M. Janion,. Office: 5, Gracechurch Street, E.C.3. ; 

Registered under the English Companies Acts on August 9, 1893, to take over the undertaking of 
the English, Scottish and Australian Chartered Bank, incorporated in 1852. During 1921 the businesses 
of the London Bank ‘of Australia, Limited (registered August 2, 1893), and the Commercial Bank of 
Tasmania (registered 1832) were acquired, the former as from January 1, 1921, and the latter as from 
March 1, 1921. 

In March, 1920, the authorised capital was increased from £1,078,875 to £3,000,000, in shares of £25, 
while in December, 1922, each share of £25 was subdivided into five shares of £5, and at the same time 
power was obtained to increase the authorised capital to £5,000,000 in shares of £5, of which 
£3,000,000 has been subscribed, and £1,500,000, or £2 10s. per share, paid up. In January, 1923, 
72,045 shares were offered at par to the shareholders in the proportion of one new share for every 
eight shares held. There is no specia’. liability on the part of the shareholders for notes in circulation 
(amounting on June 30, 1928, to £1,287). nay 

There are also—£983,547 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1, and the principal repayable at the option of the bank on six months’ notice at 5 per 
cent. premium ; £889,419 3 per cent. perpetual preferred inscribed deposit stock, with interest payable 
January 1 and July 1; and £467,500 3 per cent. deferred inscribed deposit stock, with interest payable 
July 1 (or, at the option of the directors, January 1 and July 1), but only if, earned. After meeting 
interest on the perpetual debenture stock and the preferred inseribed deposit stock, and 3 per cent. 
on the deferred inscribed deposit stock, £15,000 is to go to the reserve fund for securing the interest 
on the preferred inseribed deposit stock, and then, the deferred stock is to get an extra 14 per cent, 
per annum. One-fourth of the sum declared by the directors as available for dividend in any one year 
is to be applied in the redemption of deferred inscribed deposit stock, the redemption to be effected by 
purchases or drawings. To June, 1923, there were also deposits at interest and current accounts 
for £25, 202,780, these ranking equally with the debenture stock as a first charge on the assets. 

The accounts are now made up annually to June 30, and submitted in October or November, 
an interim dividend (in 1923 of 5 per cent.) being paid in May, Dividends are paid free of meome 
tax. To June 30, 1899, no dividend gn the shares was paid by the new bank, and the deferred 
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inscribed deposit stock received only 3 per cent. per annum; since then the deferred deposit stock 
has received 44 per cent. per annum, and for 1899-1900 25 per cent. was paid on the shares ; for 
1900-1, 34 per cent. ; for 1901-2, 1902-3, 1903-4 and 1904-5, 4 each time ; for 1905-6, 43 ; for 1906-7 and 
1907-8, 5; for 1908-9 and 1909-10, 6; for 1910-11, 7; for the six years to 1916-17, 8 ; for 1917-18. 9; 
for four years to 1921-22, 10 ; for 1922-23, 125. Reserve fund, £1,620,000 ; carried forward, £112,599. 

Voting power, one vote for each share. Director’s qualification, 250 shares (inscribed deposit stock 
holders appoint two directors to the board, who require no qualification). Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stock and inscribed deposit stock are transferable in sums of £1 and 
multiples. Telegrams, Hillcorn, Stock, London ; telephone, Avenue 1793 and 9269. Shares numbered 
1 to 600,000 are quoted in the official list. Latest prices—shares, 6 ; preferred inscribed stock, 9s. 6d.; 
deferred ditto, 14s. 6d. ; 4 per cent. stock, 15s. See Index to Advertisers, 


Equitable Bank, Limited.—Directors: W. Turner (Chairman), A. L. Whittaker (Deputy- 
Chairman), H. Dawson, J. E, Garside, T. Hey, Sir H. V. Mackintosh, J. H- Mitchell (Managing 
Director) and J. Wood. Manager: R. B. Sutton. Office: Halifax.—The Halifax Equitable Bank, 
Limited, was registered December 5, 1899, and in 1913 the name was changed as above. In March, 1919, 
75,000 new shares of £2 each were created, and the authorised capital is now £200,000, £10,000 
being in shares of £1, £40,000 in shares of £4 and £150,000 in shares of £2, and £93,000 has been 
subscribed, and £44,000. paid up, 10,000 of the £1 shares being fully paid, including 4,000 issued in 
January, 1921, at par, in the proportion of one new share for every 10 shares then held, 7,500 of the £4 
shares having £1 per share capital paid, and 26,500 of the £2 shares having £1 per share capital paid. 

The accounts are made up annually to December. 31, and submitted in January, an interim 
dividend (in 1923 of 8 per cent.) being paid in July. For each of the five years to 1911 10 per cent. 
was paid; for 1912, 1918 and 1914, 11; for 1915, 1213; for 1916 and 1917, 15; and for 1918, 1919, 
1920, 1921 and 1922, 16. Reserve fund (including premium on shares), £53,000 ; carried forward, £6,479. 
Dividends, formerly paid free of income tax, are now distributed less tax. Voting power, one vote 
for every 25 shares or part thereof. Director’s qualification, 100 shares. Transfer form, special : fee, 
2s. 6d. Telephone numbers, 514-7, Halifax. 


Equitable Trust Company of New York.—President: A. W. Loasby. Chairman: A. W. Krech. 
Vice-Presidents: HH. E. Cooper, H. Dowd, L. Rhoades, G. L. Le Blanc, M. K. Parker, R. R. 
Hunter, H. M. Walker, J. N. Babcock, S. Armstrong, C. Bunce, J. I. Bush, H. J. Cook, L. A. 
Eddy, Jun., E. L. Judson, A..S. Post, H. H. Powell, EK. P. Townsend. Trustees: C. B. Alexander, 
A. B. Boardman, R. C. Clowry, H. E. Cole, H. E. Cooper, F. R. Coudert, P, D. Cravath, B. 
Cutler, J. C. Donnell, R. Goelet, J. A. Goldsmith, C. Hayden, H. E. Huntington, E. T. Jeffery, 
O. H. Kahn, A. W. Krech, J. W. Lane, A. W. Loasby, H. 8. Marston, C. G. Meyer, G. W. 
Murray, H. H. Pierce, W. S. Pierce, H. H. Powell, L. Rhoades, E. P. Townsend, C. A. Wimpfheimer, 
H. R. Winthrop, B, G. Work. Treasurer: A. A. Miller. Secretary: W. J. Eck. Head Office: 
37, Wall Street, New York. Branches: Three in New York; one in Paris; one in Mexico City. 
London Managers: E. J. Chappell, 8. R. Harbert and J. M. Wallace. London Office: 10, 
Moorgate E C.2 (Telegrams—Equitrust, London; telephone—London Wall 9434, six lines). West 
End Branch: Bush House, Aldwych, W.C.2 (Telegrams—Equibush, Estrand, London ; telephone— 
Central 3876). 

Incorporated April 19, 1871, as Traders Deposit Co. under laws of State of New York; name 
changed May, 1902. Absorbed in Feb., 1912, Trust Co. of America.; and in June, 1923, Importers’ and 
Traders’ National Bank. ‘ 

Authorised, subscribed and paid-up capital, $23,000,000 (including $6,000,000 created Dec., 1919, 
$8,00),000 in Dec., 1922, and $3,000,000 in June, 1923), shares $100 fully paid. 

Dividends (now March, June, Sept. and Dec.) —1909, 19 per cent. ; 1910 and 1911, 21; four years 
to 1915, 24; 1916, 30 (including extra of 6); 1917, 21°45; 1918 and 1919, 25; 1920 and 1921, 20 
(including extra of 4); 1922, 16, plus stock dividend of 33} per cent.; 1923 12 per cent. p.a. 
Surplus and undivided profits at Nov. 15, 1928, $9, 986,163. ¢ 

All transfers effected in New York, but may be lodged at London Office for transmission. Latest 
price in New York, $1945. See Index to Advertisers. 


F, G. Sale and Sons, Limited.— Directors: F. G. Sale (Life Director) and A. R. Carré. Secretary: 
P. 8S. Cowell. Office: 20, Bishopsgate, E.C.2.—The company was registered March 29, 1921 to 
acquire the business of a firm of the same name, merchant bankers. The authorised capital is 
£100,000 in shares of £100, all of which has been issued, and £70,000, or £70 per share, paid up. 

The accounts are made up annually to March 31. The company being a private one further 
information is not obtainable, but this is official, Telegraphic address, Opitam, London. ‘Tele- 
phone number, 4712 London Wall. 

Farmers’ Loan and Trust Company, Limited.—Directors: W.H. P. Coleridge, F. Kensington, 
K. A. Millett, W. P. Sayre, S. Sloan (New York), H. K. Smith (Managing Director) and C. F. C. 
Talbot (Secretary). Head Office: 26, Old Broad Street, E.C.2. West End Branch: 15, Cockspur 
Street, S.W.1.—The company was registered March 18, 1911, to carry on a banking business, and is 
working in close association with the Farmers’ Loan and Trust Company, of New York. The 
authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid up. The 
company being a private one, reports are not published, but this notice has been officially revised. 
Director’s qualification, not less than 5 shares. Telegraphic address, Flatlimco, London. Telephone 
numbers, 4607, 4608 and 4609 London Wall; 9200 Gerrard. 


Farmers’ Loan and Trust Company (of New York).—London Offices : 15, Cockspur Street, S.W.1. 
(Representatives: H. K. Smith (Vice-President) and W. H. P. Coleridge), and 26, Old Broad Street, 
E.C.2. (Representatiwes: W. P. Sayre and C. F. C. Talbot). Head Office: New York.—The company 
was established by charter in 1822. Late in 1916 every four shares of $25 each were consolidated into 
one share of $100, and at the same time 40,000 additional shares of $100 were created, these latter 
being offered to the proprietors in February, 1917, at $200 each, in the proportion of four new shares 
for each one share of $100 held. 

The capital is now $5,000,000 in fully-paid shares of $100, on which there 1s no liability. 

Dividends are paid quarterly in February, May, August and November, the rate from May 1, 1901, 
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to November 1, 1909, having been 40 per cent. per annum; beginning with February, 1910, to 
February, 1917, the rate was 50 per cent. per annum (all on a capital of $1,000,000) ; beginning with 
May, 1917, to November, 1918, the rate was 18 per cent. per annum ; beginning with February, 1919, to 
November, 1922, the rate was 20 per cent. per annum; and beginning with February, 1923, the rate 
has been 24 per cent. per annum. Dividends are paid in New York free of income tax. Surplus and 
undivided profits at Sept. 10, 1923, $16,171,583. 

Voting power, one vote for each share. There is no register of shares in London, Cable addresses, 
for New York, London (15, Cockspur Street, S.W.1) or Paris, Farmtrust. Cable and telegraphic 
address for 26, Old Broad Street, E.C.2, Farmorex. Telegraphic address for 15, Cockspur Street, S.W.1, 
Farmtrusco. Telephone numbers—9200 Gerrard for Cockspur Street, and 4607, London Wall for Ola 
Broad Street. Latest price in New York, 540. See Index to Advertisers. 

First National Bank (Mobile).—Head Office: Mobile, Alabama. President; D. P. Bestor, Jun.— 
The bank was established in 1865. The subscribed and paid-up capital is $300,000 in shares of 
$100. Dividends are being paid (quarterly) at the rate of 25 per cent. per annum. Surplus and 
undivided profits at Sept. 14, 1923, $1,263,332. Telegraphic address, Firstbank, Mobile. 

Gillett Brothers Discount Company, Limited.— Directors : H. G. Aggs, F. W. A. H. Gillett, G. M- 
Gillett, M.P., Lt.-Col. W. R. K. Mainwaring and J. R. Parsons. Secretary: H. H. Scott. Office: 58, 
Lombard Street, E.C.3.—The company was registered July 29, 1919, to acquire the business of Messrs. 
Gillett Brothers and Co, The authorised capital is £200,000 in shares of £100, of which £100,000 has 
been issued and paid up. 

The accounts are made up to January 31 and July 31, those for Jan. 31 being submitted in Feb. 
Reserve fund at Jan. 31, 1923, £50,000. The company being a private one further information is not 
obtainable, but this is official. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic address, Gillett 
Bros., Stock, London. Telephone number, 200 Central. 

Glyn, Mills, Currie, Holt and Co.—Managing Partners: Lord Wolverton, L. Currie, Lord 
Hillingdon, Genl. The Hon. Sir H. A. Lawrence, K.C.B., Brig.-Gen. A. Maxwell, C.M.G., D.S.O. 
E. Gore Browne, D.S.O. Secretary: J. C. Mortlock. Head Office: 67, Lombard Street, E.C.3 
—On Jan. 14, 1885, the private banking business of Messrs. Glyn, Mills, Currie and Co. was 
converted into a company with unlimited liability, the style of the firm undergoing no change and 
the management remaining in the same hands as previously ; as from January 1, 1923, the business 
of Holt and Co. was acquired and the name changed as above. 

The authorised, issued and paid up capital is £1,060,000 in stock. On the conversion to a company 
a reserve fund of £500,000, sinceincreased to £530,000, was provided by the subscribers to the articles of 
association, Statements of assets and liabilities to December 31 and June 30 are published in January 
and July, but no profit and loss account is issued. The stock is held as follows :— £250,000 by Lord 
Wolverton ; £223,000 by Mr. L. Currie ; £100,000 by Executors of M. G. OC. Glyn (deceased) ; £15,006 
by Lord Hillingdon; £55,000 by Genl. the Hon. Sir H. A. Lawrence, K.C.B.; £300,000 by the 
executors of the late Lord Hillingdon; £25,000 by the Hon. G. E. D. C, Glyn and Lord Wolverton ; 
£25,000 by B. F. G. Currie; £5,000 by the Hon. E. J. Mills, D.S.O.; £1,000 by Brig.-Genl. A. 
Maxwell, C.M.G., D.S.0O., £1,000 by Eric Gore Browne, D.8.O.; £5,000 by M. D. V. Holt; and 
£55,000 by executors of Sir Vesey Holt. Any person becoming entitled to the stock of a partner by 
transmission, by operation of law, death, or otherwise, will not, unless a qualified partner or the qualified 
brother, son, or nephew of a partner, be entitled to become a registered stockholder, unless he shall be 
approved as a partner by all then existing partners; and in the event of any such rejection the company 
will be bound to purchase or to provide a purchaser for such stock, within six months, at a conven- 
tional price, which is to be ascertained in the manner prescribed in the articles of association. 
Telegraphic address, Glinmil, Stock, London. Telephone number, 9306 (four lines) Avenue. 

Gordon, Grant & Co., Limited.— Directors : W. Gordon Gordon (Governing), A. S. Creighton (Vice. 
Governing), H. F. Smith, T. H. Scott, J. J. McLeod, J. D. Sellier and A. H. Cipriani. Secretary : 
W. Hadden. Head Office: Port of Spain, Trinidad.—The company was established in 1872 and 
incorporated in 1911, and carries on the business of merchant bankers, &c. The authorised capital is 
£500,000 in shares of £1, half being 6 per cent. cumulative preference and half ordinary, and the 
whole amount has been subscribed and paid up. The accounts are made up annually to December 31, 
and submitted in May. For each of the five years to 1917 the ordinary shares received 6 per cent. ; 
for 1918, 8; for 1919, 12; for 1920, 6; for 1921, nil on either class; and for 1922, 6 per cent. was paid 
on the preference shares, leaving arrears of 6 percent. Reserve fund, $168,000. Telegraphic address, 
Gordonius, Port of Spain. 

Goteborgs Bank.—Chairman: G. Dickson. Managers: Gustaf Ekman (Gothenburg Office) and 
K. Bovin (Stockholm Office), Head Office: Gothenburg, Sweden.—TLhe bank was established in 1848, 
and absorbed the Stockholm Diskonto Bank in 1917 and the Kopparbergs Enskilda Bank in 1922, The 
paid up capital is 43,750,000 kronor in fully-paid shares of 250 kronor. The accounts are made up 
annually to December 31, and submitted in March or April. For 1914 and 1915 11 per cent. was paid 
each time ; for 1916, 12; for 1917, 18; for 1918, 1919 and 1920, 14; for 1921, 12; and for 1922, 10. 
Reserve fund, 35,000,000 kronor; carried forward, 2,343,062 kronor. Telegraphic address, Gétabank, 
Gothenburg. 

Grindlay and Company.—As from Jan. 1, 1924, this firm was converted into private limited 
company and shares acquired by National Provincial and Union Bank of England, Ltd. 

Guaranty Trust Company ot New York.— Vice-President: F. R, Acheson Shortis, resident in 
Europe. London Office: 32, Lombard Street, E.C.3. Assistant Managers: R. Macvey and E. G. 
Humphreys. London Secretary: J. P. Earnshaw, F.C.1.8. Treasurer: R. Hale, Auditor: G. R 
Berkeley. Assistant Secretaries : L. O. Krailsheimer, 8. R. Cockburn, 'T. C, Evarts, O, List and H. A. 
Laycock. Pall Mall Office: 50, Pall Mall, §.W.1. Manager: R, B. F. Randolph. Assistant 
Manager : K. Colwell. Assistant Secretary: J.McA, Barr. Kingsway Office: Bush House, Aldwych, 
W.C.2. Acting Manager: H. S. Goldey. Liverpool Offices : 27, Cotton Exchange Buildings. Head - 
Office : New York.—The company was established in 1864 as the New York Guaranty and Indemnity 
COMPARE ; in January, 1896, the name was changed as above, and other companies have since been 
absorbed. 

The capital is $25,000,000 in fully-paid shares of $100, on which there is no liability, excepting 
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a contingent liability which renders stockholders liable to a further assessment not exceeding 
the equivalent par value of the shares in case the company at any time should go into liquidation 
and be unable to meet its liabilities to creditors, 

The accounts are made up to June 30 and December 31. For 1910 the dividend was 32 per cent. ; 
for 1911, 40; for 1912, 38; for 1913, 32; for 1914 and 1915, 25 each time on a capital of $10,000,000 ; 
for 1916, 324 on a capital $20,000,900; for 1917, 20, plus 1 per cent. Red Cross dividend on a 
capital of $25,000,000 ; for 1918, 1919, 1920, 20; for 1921, 16; and for 1922, 12, dividends being paid 
quarterly. Reserve fund. $15,000,000; undivided profits, $2,920,065. Interim dividend 1923 three 
quarterly payments at 12 per cent. per annum. 

All communications as to transfers must be addressed to New York. Telegraphic addresses—City 
Office: Garritus, Stock, London; Pall Mall Office: Guarpamal, Picey, London. Telephone numbers, 
7020 Avenue; Pall Mall, 5060 Regent; Kingsway, 5603 Central. Latest price in New York, 247. 
Sce Index to Advertisers. 

Guernsey Banking Company, Limited.—Directors: J. B. Collings (Chairman), V. G. Carey, 
R. J. Dorey, E. T. Lainé and W. Mauger. Manager and Secretary: W.J. Arnold. Office: Old Bank, 
Guernsey.—Ihe company was established in 1827, and registered under the Guernsey limited 
liability law in October, 1898. The subscribed capital is £250,000 in shares of £50, with £50,000, 
or £10 per share, paid up. Notes in circulation at June 30, 1923, £49,563 (including £4,063 in hand), 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 1923 
of 20s. per share) being paid in January. For each of the eighteen years to 1916-17 26s. per share was 
paid; for 1917-18, 30s.; for 1918-19, 32s. ; for 1919-20, 40s.; for 1920-21, 50s. ; for 1921-22, 60s. ; 
and for 1922-23, 55s. (free of income tax). Reserve fund, £40,000 (invested) ; second reserve fund, 
£45,000; reserve for. loss in exchange, £26,263; carried forward, £3,560. Voting power, one 
vote for each share. Director’s qualification, 50 shares. Transfer form, special; fee, 2s. 6d. 
Telephone number, 50, Guernsey. 

Guernsey Commercial Banking Company, Limited.—Directors: W. de P. Crousaz (Chairman), 
J. E. Blicq, C. A. Carey, E. T. Corbet, J. Mauger and J. Roussel. Manager and Secretary: 
W. J. Beer. Office: Guernsey.—The company was established in 1835, and registered as limited, 
December 7, 1912, under Guernsey laws. The subscribed capital is £200,000 in shares 6f £25, and 
£40,000, or £5 per share, has been paid up. Notes in circulation at December 31, 1922, £49,969. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (:1n 1923 of 10 per cent.) being paid in July. For 1913 a dividend of 134 per cent. was paid ; 
for 1914, 123; for 1915, 185; for 1916 and 1917, 15 each year; for 1918, 164; for 1919 and 1920, 18; 
for 1921, 20; for 1922,22. Reserve funds, £52,000; carried forward, £580. . Voting power, one vote 
for each share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Commercial Bank, Guernsey, 

H. T. Hanson and Co., Limited.— Directors: H. T. Hanson, P. Hamilton Smith. Secretary; 
G. Petherick. Office: 34, Nicholas Lane, E.C.4, (Telegrams—Handisbro, Cannon, London; telephone— 
Avenue, 6865.) Registered (private) Jan. 1, 1924. Authorised capital £100,000, shares £1. 
Director’s qualification, £5,000. 

Hambros Bank, Limited.—Directors: Sir Everard Hambro, K.C.V.O. (Chairman), Sir Eric 
Bambro, K.B.E. (Vice-Chairman and a Managing Direstor), H. Bendixson (Second Vice-Chairman), 
G. L. d’ Abo (a Managing Director), R. Olaf Hambro (a Managing Director), G. Brizon (Paris), Sir James 
T, Currie, K.C.B., Earl Grey, H. C. Hambro, W. J. Heriot, J. Jérgensen, Sir K. F. Knudsen, 
K.B.E., J. Madsen-Mygdal (Copenhagen), J. O. Priestley, K.C., and K. A. Wallenberg (Stockholm), 
Managers: 8S. Colvin and L. Grénvold. Secretary: J. H. Roscoe. Head Office and Foreign 
Exchange Department: 70, Old Broad Street, E.C.2. Registered Office: 48, Bishopsgate, E.C.2. 
West End Office: Norway House, Trafalgar-square, 8. W.1. 

The British Bank of Northern Commerce, Limited, was registered January 10, 1912; as from 
October 31, 1920, amalgamation took place with Messrs. C. J. Hambro and Son, the name being then 
changed to Hambros Bank of Northern Commerce, Limited, and the capital largely increased; and 
in August, 1921, the title was changed as above. 

The authorised capital is now £4,000,000 in shares of £10, all of which has been subscribed, and 
£1,000,000, or £2 10s. per share, paid up, 150,000 shares having been issued at a premium of £5 each 
(during 1912 and 1913), and the balance of 50,000 shares in September-October, 1919, at a premium 
of £6 per share, which has been placed to a reserve fund. 

The accounts are made up annually to March 31, and submitted in June. Dividends are paid free 
of income tax. In respect of the period to March 31, 1913, a dividend of 6 per cent. was paid; for 
the year 1913-14, 10; for 1914-15 and 1915-16, 8 each year; for 1916-17, 1917-18 and 1918-19, 18 ; 
for 1919-20, 21; for 1920-21, 225, 173 per cent. on a capital of £500,000, and 5 per cent. on a capital 
of £1,000,000; for 1921-22, 15; and for 1922-23, 18. Reserve fund, being premium on shares, 
£1,050,000; carried forward at March 31, 1923, £83,501, after placing £150,000 to contingency 
account. On account of 1923-24 6 per cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£2,500. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Head Office: Hambro, London. 
Registered Office: Bankonord. London; West End Branch: Norbroham. Telephone numbers— 
Head Office : 7707 London Wall (five lines). Registered Office: 3290 London Wal! (5 lines). West 
End Branch : 3474 Regent. Latest price, 6,%. 

Handel-Maatschappy H. Albert de Bary and Co.—Directors: H. Albert de Bary (President), W. 
Redelmeier and M. Krell (Managing Directors), G. Schlieper, Johan B. Schroeder. Sub-Managers: 
K. Glanz, J. F. Kutzleb and K. Lefor. Office: Amsterdam. (Telegrams, Compdebary, Amsterdam.) 

Established in Nov., 1919. 

Subscribed and paid-up capital, F1.6,000,000 (increased from F1.500,000 to F1.4,000,000 late in 1920 
and to present amount as from Jan, 1, 1922), shares F1.1,000 fully paid. 

Accounts to Sept. 30.. Dividends—year to Dec. 31, 1920, 7 per cent. ; 9 months to Sept. 30, 1921, 7 
(actual) ; 1921-22, 7. See Index to Advertisers. 

Harriman National Bank.—President: Jos. W. Harriman. Vice-President and Manager of 
Foreign Department: C. F. Koth. Cashier: H. B. Fonda. Head Office: Fifth Avenue and 44th 
Street, New }York.—The bank was established in 1911. The subscribed and paid-up capital is 
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$1,000,000 in shares of $100. Dividends at the rate of 10 per cent. per annum are being paid half- 
yearly, with extra distributions from time to time; the total payment for 1922 was 20 per cent. Sur- 
plus and undivided profits at June 30, 1923, $2,153,025; reserved for contingencies, $191,864. 
Telegraphic address, Harribank, New York. 


Helbert, Wagg and Co., Limited.—Directors ; A. R. Wagg (Chairman), E. Wagg, N. L. Campbell, 
Hon. W. B. L. Barrington, M. J. P. Bonn, O.B.E., A, Palache, L, E. Jones, M.C. Joint Secretaries : 
N. ©. Boot and A. L. Hubbuck. Office: 37, Threadneedle Street, E.C.2.—Registered June 28, 
1919, to take over the business of a firm of the same name established about 1800. The authorised 
capital is £420,000 in shares of £10, £300,000 being 534 per cent. cumulative preference and £120,000 
ordinary, and all the preference and £106,000 of the ordinary have heen subscribed and paid up, the 
preference having been issued at par and the ordinary shares at 100 per cent. premium. ‘Telegraphic 
address, Wagg, Stock, London. ‘Telephone numbers—5400, 5401 and 5402 London Wall. 


Hibernian Bank, Limited.—Durectors: M. F. Mahony (Chairman), P. J. Brady, A. T. Collins 
(General Manager), U. E. Lambkin, J. Murphy, W. R. Nolan and T. L. Moore. Secretary: J. M. 
Greer. Office: College Green, Dublin.—The company was established in 1825, and registered as 
limited November 1, 1881. 

The subscribed capital is £2,000,000 in shares of £20, of which £500,000, or £5 per share, is 
paid up. Of the uncalled capital £10 per share is reserved liability. The bank does not issue notes. 

The accounts are made up to June 30 and December 31, and submitted in July and January. For 
the twenty-five half-years to June 30, 1917, 6 per cent. per annum was paid; for the three half-years 
to December, 1918, 7; for the four half-years to December 31, 1920, 8; for the three half-years to 
June 30, 1922, 9; and to December, 1922, and June, 1923, 10. Reserve fund, £475,000; carried 
forward, £12,731. Dividends from Dec., 1915, and since, less tax. 

Voting power, one vote for 10 up to 99 shares, two for 100 up to 199; maximum, ten votes. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hibernian Bank, Dublin. Telephone number, 4474, Dublin. Latest price, 6%. Quoted at 
Belfast, Cork and Dublin. 


Hokkaido Colonisation Bank, Limited.—Office ; Sapporo, Japan.—The company was established 
in 1900 under the special law of Japan. Subscribed capital, 20,000,000 yen; paid-up capital 12,500,000 
yen in shares of 50 yen. There are also debentures for 103,200,190 yen; as regards the eighth series, 
Mark H, for 5,000,000 yen,(of which 3,201,400 yen was outstanding at Nov. 27, 1923), carrying 5 per 
cent. interest, and redeemable by 1933 in half-yearly drawings, interest payments are made on June 30 
and December 31, and may be received in Japan, or in London at the Yokohama Specie Bank, 
Limited, 9, Bishopsgate, E.C.2, at the current rate of exchange on Japan ruling on the due dates, 
payments made in London by the Yokohama Specie Bank, Limited, being free of Japanese tax. 

The accounts are made up to June 30 and December 31, and submitted in August and February 
in Sapporo. For the twenty-eight half-years to December 31, 1918, 9 per cent. per annum was 
paid; to June 80, 1914, 7; for the four half-years to June, 1916, 8 ; for the seven half-years to 
December, 1919, 9; and for the seven half-years to June, 1923, 10. Reserve funds, at June 30, 1923, 
4,306,400 yen. Telegraphic address, “‘ Takugin, Sapporo.” Latest price of debentures, 79. 


Hong Kong and Shanghai Banking Corporation.—London Committee ; Sir C. Addis, K:C.M.G 
(chairman), Hon. Cecil Baring, C. A. Campbell, David Landale, Sir G. Macdonogh, K.C.B., K.C.M.G., 
Sir George Sutherland, A. M. Townsend and C. F. Whigham. London Managers : Sir N. Stabb, O.B.E., 
- H. D. C. Jones. London Office: 9, Gracechurch Street, E.C.3. Head Office: Hong Kong.—The 
company was incorporated in 1867 by ordinance of the Hong Kong legislative council. The authorised 
capital is now $20,000,000 in shares of $125, all of which has been subscribed and called up, including 
40,000 shares issued in May, 1921, to shareholders at the price of £70 per share, in the proportion of 
one new share for every three shares then held. Under the ordinance incorporating the bank, the 
shareholders are liable for an amount equivalent to their respective holdings in the share capital, 
in addition to the note issue (amounting on December 31, 1922, to $41,883,655), . 

The accounts are now made up annually to December 31, and submitted at Hong Kong in 
February. The shareholders on the London register receive their dividends on advice by cable of the 
accounts having been passed, For each of the thirteen half-years to December, 1913, the dividend 
was £2 per share, with a bonus of 5s. per share each time for the second halves of 1908, 1909, 1910, 
1911, 1912 and 1913; for tlhe first half of 1914, £2 3s. per share; and for the second half of 1914, 
£2 3s. per share, with a bonus of 5s. per share. For 1915, 1916 and 1917, £4 6s. per share was paid 
each year; for 1918, £4 8s. ; for 1919, £410s., and for 1920, 1921 and 1922, £6, with a bonus in addition 
of 5s. per share for 1915, 10s. per share for 1916, £1 per share for 1917, £1 10s. per share for 1918, 
£3 10s. for 1919, and £2 for 1920, 1921-and 1922. Sterling reserve fund, £4,500,000, including premium 
on shares issued in May, 1921 ; silver reserve fund, $24,500,000 ; marine insurance fund, $250,000 ; carried 
forward, $3,350,212. On account of 1923 £3 per share was paid in August. 

Voting power, one vote for 1 to 5 shares, and one for every 20 beyond, Director’s qualification, 50 
shares. Transfer form, special, made out at bank; fee, 2s. 6d. per deed. The company has registers 
of shares in London, Hong Kong and Shanghai. Telegraphic address, Boniface, Stock, London. 
Telephone number, 4416 Avenue. The company is quoted in the official list; latest price, £126. 
Also quoted at Belfast and Manchester. Sce Index to Advertisers. 


Imperial Bank of Canada.—Dzrectors: P. Howland (President), W. H. Merritt, M.D. (Vice-Presi- 
dent), Sir J. Aikins, K.C., G. C. Heintzman, J. W. Hobbs, J. Northway, J. F. Michie, Sir J. Woods, 
F. A. Rolph and R. S. Waldie. General Manager: A. E. Phipps. Head Office: Toronto, Ontario.— 
The bank was established in 1875 under Canadian laws, The authorised capital is $10,000,000 in shares 
of $100, of which $7,000,000 has been subscribed and paid up. : f 

The accounts are made up annually to October 31, and submitted in Toronto in November. For 
year to April 30, 1911, a dividend of 114 per cent. was paid ; and for each of the eleven years to 1921-22 
12, with in respect of 1919-20, 1920-21 and 1921-22 bonuses of 1 per cent. each time in addition ; six , 
months to Oct. 31, 1922, 6, plus $ per cent. (actual) bonus; 1922-28, 12, plus 1 per cent. bonus— 
dividends are paid quarterly. Reserve fund, $7,500,000 ; carried forward, $1,033,833. Latest price in 
Toronto, 175. 
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“Imperial Bank of India.— Managing Governors: Sir R. Aitken and Sir W. B. Hunter. 
Secretaries and Treasurers: 8. A. H. Sitwell, (Calcutta), R. A. Don (Bombay), N. M. Murray 
‘ (Madras). . London Manager: Sir N. H. Y. Warren, K.C.I.E. London Office: 5, Whittington 
Avenue, E.C.3. Local Head Offices: Calcutta, Bombay and Madras.—The bank was constituted under 
the Imperial Bank of India Act, 1920, for the purpose of taking over the undertakings and businesses 
as from January 27, 1921, of the Bank of Bengal, the Bank of Bombay and the Bank of Madras. 
The authorised capital is Rs. 11.25.00.000 in shares of Rs. 500, all of which has been subscribed, and 
Rs. 5.62.50.000 paid up, 75,000 shares being fully-paid and 150,000 shares having Rs. 125 paid. 
The accounts are made up to June 30 and December 31, and submitted in August and February. 
In respect of the period from January 27, 1921 (the date of incorporation), to December 31, 1921, 
and the three half-years to June 30, 1923, dividends at the rate of 16 per cent. per annum (free of 
income tax) were paid. Reserve fund, Rs. 4.35.00.000 ; carried forward, Rs. 19.07.825. There is no 
share register in London. Share registers are kept in Calcutta, Bombay and Madras, and shares can be 
transferred from one register to another. Fee for registration of transfer Rs, 1 per share. Tele- 
graphic address, Hoondee, Stock, London. Telephone number, 8789 Avenue. Latest prices—fully- 
paid shares, Rs. 1.400; partly-paid, Rs. 343. See Index to Advertisers. 


Imperial Bank of Persia.—Directors: Sir H. 8S. Barnes, K.C.S.I., K.C.V.O. (Chairman), 
W. A. Buchanan, E. A. Chettle, D. Gubbay, V. A. C. Hawkins, Col. Sir A. H. McMahon, 
G.C.M.G., G.C.V.0., K.C.LE. Chief Manager in Persia: J. McMurray, C.B.E. Manager 
and Secretary: S. Rogers. Office: 83-36, King William Street, E.C.4.—Incorporated by royal 
charter in 1889, for the purpose of carrying on operations under an exclusive concession granted 
by the government of the Shah of Persia for the term of sixty years from January 30, 1889. 
The charter is for a term of thirty years, and contains provision for a renewal. As a bank 
of issue the bank has the exclusive right of issuing notes to bearer payable on presentation, 
which it is expressly provided shall be accepted by all agents and employés of the Imperial govern- 
ment of Persia, and be legal tender for all. transactions in Persia. The bank is to hold a metallic 
reserve equal to at least one-third of the value of the notes in circulation. The bank, its establish- 
ments and branches, are by the concession wholly exempted from all kinds of taxes and imposts 
in Persia, and this exemption extends to its shares, notes, receipts, cheques, and all documents 
emanating from the bank concerning its general business and transactions. The government is to 
be entitled to 6 per cent. of the net profits of the bank for each year, such share not to be less 
than £4,000 in any one year. 

In order to provide for depreciation of silver, &c., £3 10s. per share was written off the capital in 
1894, and it is now £650,000 in. fully-paid shares of £6 10s., of which £648,700 is in ordinary shares, 
and £1,300 in founders’ shares, all fully paid. After a cumulative dividend of 10 per cent, per 
annum shall have been paid on all the shares issued (reckoning them at £10 paid), the surplus is to be 
divided—half amongst all the shares issued, and half amongst the founders’ shares. The shares were 
issued at £2 premium (this premium being paid to the concessionaire); and the shareholders are liable 
for another £10 per share. The bank has power to increase its capital to £4,000,000. Itis stated by 
the bank that under the charter there is no extra liability for notes in circulation (amounting on 
September 20, 1923, to £930,499). 

The accounts are made up annually to September 20, and usually submitted in December, an 
interim dividend (in 1923 of 3s. per share) being paid in June. For each of the six years to 1908-9 8s. 
per share was paid; for 1909-10, 9s.; for 1910-11, 1911-12 and 1912-13, 10s. ; for 1913-14, 8s.; for 
1914-15, 6s. ; for 1915-16, 7s. ; for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 8s.; for 1921-22 and 
1922-23, 9s. (free otf income tax). Reserve account, £370,000; carried forward, £34,644. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer form, 
common; fee, 2s. 6d. per deed. ‘Telegraphic address, Pehlevi, London. Telephone number, 8898 
Central. The ordinary shares are quoted in the official list ; latest price, 74. Also quoted at Manchester, 
See Index to Advertisers. . 


Imperial Ottoman Bank.— London Committee : Viscount Goschen, C.B.E. (Chairman), E. W. H. 
Barry (London Manager), Earl of Bessborough, Earl] of Chichester, O.B.E., Sir W. Guy Granet, 
G.B.E., Sir J. P. Hewett, G.C.S.1., K.B.E., C.LE., M.P., Lord Hillingdon, Genl. the Hon. Sir H. A. 
Lawrence, K.C.B., The Rt. Hon. Lord Oranmore and Browne, K.P., P.C., and Lt.-Col. Sir Albert 
Stern, K.B.E., C.M.G. London Manager: E. W. H. Barry. Assistant Manager and Secretary: 
C. E. L. Corthorn. Assistant Manager and Deputy Secretary: R. 8. C. Pearce. Assistant Manager : 
W, P. Sheppard. London Office : 26, Throgmorton Street, H.C.2. Head Office: Constantinople.—The 
company was established in 1863 under firman from the Turkish government. 

The subscribed capital is £10,000,000 in shares to bearer of £20, and £5,000,000, or £10 per 
share, is paid up. The liability of the shareholders is limited to the amount subscribed. There are 
notes in circulation, amounting on December 31, 1922, to £977,683. There are also founders’ 
rights, represented by 216 shares, a few of which are split up into tenths. After payment of 
5 per cent. to the shareholders, a sum equivalent to 10 per cent. of.the total profit goes to the 
atatutory reserve fund, and of the surplus nine-tenths go to the shareholders, and one-tenth is divided 
in equal portions between the founders and the board of directors.: It was provided, however, that 
as soon as the statutory reserve was equivalent to one-fourth of the paid-up capital (attained in 
1910) further additions to that fund ceased to be obligatory. 

The accounts are made up annually to December 31, and submitted in London in July. For 1905 
8 per cent. was paid ; for each of the six years to 1911, 9; for 1912 and 1913, 7; for seven years to 
1920, nil; for 1921, 5; and for 1922, nil. The portion of profits distributed to the founders shares 
in respect of 1908 was £10,678 ; for 1909, £11,690; for 1910, £11,260; for 1911, £11,111; for 1912, 
£5,561; and for 1913, £5,603—nothing since. Statutory reserve at December 31, 1922, £1,250,000; 
carried forward, £194,693, including £18,558 brought down. 

Voting power, one vote for every 30 shares, up to a maximum of ten votes. Director’s qualifica- 
tion, 100 shares. Telegraphic address, Biotto, Stock, London. Telephone number, 9344 London 
‘Wall. The company is quoted in the official list ; latest price, 64. See Index to Advertisers. 


Industrial Bank of Japan, Limited (Kabushike Kaisha Nippon Kogyo Ginko).—Head Office: 
Tokio.—The Industrial Bank of Japan was established under Japanese laws in 1902. The president 
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aud directors are appointed by the government, which supervises the busiziess. In August, 1919, - 
400,000 additional shares were created. The authorised capital is now 50,000,000 yen in ‘shares of 
50 yen, all of which has been subscribed and paid up. The bank has power to issue debentures to the 
extent of ten times the amount of the paid-up share capital, subject to the approval of the Minister 
of Finance, and in November, 1908, 5 per cent. bonds of £20 and £100 for £1,000,000 (principal and 
interest guaranteed by the Japanese government) were issued at 97 per cent. ; outstanding, £687,620. 
The bonds form part of a total authorised of £2,000,000, of which £1,000,000 was reserved for Paris. 
Coupons are payable on June 1 and December 1 in London or Paris—in London by the Yokohama 
Specie Bank, Limited, 9, Bishopsgate, E.C.2, and the principal is repayable at par December 1, 1933, 
but the bank has reserved the right to redeem all or any part of the bonds (now), at any time, at 
par, on giving three months’ notice, or by purchase if under par.» At Dec. 31, 1922, the total amount 
of debentures outstanding was 288,598,189 yen. 

The accounts are made up to June 30 and December 31, and submitted at Tokio in August and 
February. For the ten half-years to December, 1912, 8 per cent. per annum was paid; to June, 1913, 
5; to December, 1918, 6; for both halves of 1914 and the first half of 1915, 64; to December, 1915, 
and June, 1916, 54; for the four half-years to June, 1918, 6; for the three half-years to December, 
1919, 7; for the two half-years to December, 1920, 8; to June, 1921, 9 ; and for the three half-years 
to December, 1922, 10. Reserves, 11,216,497 yen; carried forward, 629,776 yen. In August, 1923, a 
dividend at the rate of 10 per cent. per annum was announced for the half-year to June 30, 1923, 
payable in London (less Japanese income tax). The shares issued here are to bearer. Coupons on 
shore warrants to bearer are paid by the Yokohama Specie Bank, Limited, at the exchange of 
the day. 

Shares numbered 200,001 to 350,000, and the bonds are quoted in the official list. Latest prices— 
shares (50 yen), £5; bonds, 883. 


Industrial Bank of Scotland, Limited.—Dzrectors: A. Sanderson and E. Greenhill. Secretary’ 
W. Daly. Temporary Office: 112, Bath Street, Glasgow.—The bank was registered October 13, 1921, 
with an authorised capital of £5,000 in shares of £10, which is to.be increased to £190,000. No capital 
has yet (December, 1923) been issued, or any business done. 

The accounts are to be made up annually to December 31. Voting power, one vote per share. 
Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telephone number, 2299 
(Douglas), Glasgow. 


International and Mortgage Bank of Mexico.—ZLondon Correspondents : Samuel Montagu and 
Co., 60, Old Broad Street, E.C.2. Head Office: Mexico City.—The Banco Internacional é Hipotecario 
de Mexico was incorporated under Mexican law by a concession dated August 31, 1888, to take over 
the Banco Hipotecario Mexicano, established under government concession in April, 1882. Besides 
carrying on a general banking business, the company has power to issue cash bonds (bonos de caja) 
and certificates of deposit (certificados de deposito), but this power has never been exercised. 
The bank is authorised to issue mortgage bonds guaranteed by first mortgage on productive 
properties and up to 50 per cent. of the realisable value of the property as a maximum. The con- 
cession from the Mexican government to the bank is for 99 years from 1882. The concession grants 
exemption from ordinary or extraordinary federal taxes now and in future. 


The authorised capital is $5,000,000 (Mexican currency) in shares to bearer, of $100 each, and the 
liability of the shareholders is limited to the amount subscribed. Of the above amount $3,500,000 has 
been issued and called up. Subscriptions were received in London by Matheson and Co., Limited, 3, 
Lombard Street, E.C.4, towards $2,500,000, the balance having been allotted to the old company; the 
shares were offered here at £16 8s. each. ‘The bank has also in circulation 6 and 5 per cent. mortgage 
bonds, the amount outstanding of which, on December 31, 1922, was $14,279,600. In November, 1910, 
Messrs. Samuel Montagu and Co., 60, Old Broad Street, E.C.2, offered for sale $3,000,000 25-year 5 per 
cent. mortgage bonds to bearer, of $500 and $1,000 each, at the price of 974 per cent., equal, at the 
exchange of 24,%,, to £99 15s. 8d. per bond of $1,000; coupons are payable January 1 and July 1, and 
the principal is to be repaid by half-yearly drawings, the first redemption having taken place on 
January 1, 1915. Interest on the 5 per cent. mortgage bonds due on July 1, 1917, and since has not 
been paid. All payments are made in Mexico, or, at the holders’ option, in London by Messrs. Samuel 
Montagu and Co. 

The accounts are made up annually to December 31, and usually submitted in Mexico in March. 
For 1906 12 per cent. was paid ; for 1907, 19; for 1908, 8; for 1909 and 1910, 11 each time; for 
1911, 12; for 1912, 10; for 19138 and 1914, 8; for 1915, 12; and for the seven years to 1922, nil. Reserve 
funds, $1,358,787 ; credit to profit and loss, $52,192. 


International Banking Corporation. —London Manager: W. M. Anderson. London Office: 36, 
Bishopsgate, E.C.2._ Head Office; New York.—The company was established in 1901, and in October, 
1915, the National City Bank of New York, through its holding company, the National City Company, 
acquired a controlling interest, the entire ownership passing intoits hands in 1917. The capital is 
$5,000,000 in fully-paid shares of $100, on which there is no liability. At June 30, 1923, there were 
notes in circulation in China for $3,565,535. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the thirteen half-years to December, 1919, dividends of 6 per cent. per annum were paid ; two 
half-years to December, 1920, 12 ; three half years to June, 1922, 24; two half years to J une, 1923, 20. 
Reserve fund, $5,000,000; credit to profit and loss, $5,510,919, at June 30, 1923. Telegraphic address, 
Unfailable, London. Telephone number, 7547 London Wall (four lines). 


Ionian Bank, Limited.—ZLondon Directors: Sir J. J. Stavridi, Kt. (Chairman), C. 8. 8. Guthrie, 
N. Marchetti and Lord Ritchie of Dundee. General Manager: P. N. Caridia. Managem: R. H. Fry. 
Secretary: W. A. Shaw, Litt.D. Office: Basildon House, Moorgate, H.C.2. Established in 1839 and 
registered as limited March 5, 1883. ‘ Aeteni f 

The authorised capital is now £600,000 in shares of £5, of which £485,580 has been subscribes and 
paid up. . 4 ’ 

The accounts are now made up annually to August 31, and submitted in London in December. 
For the year 1910 7 per cent. was paid; for 1911, 63; for 1912, 1913, 1914 and 1915, 5 each year ; for 
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1916, 6 ; for the five years to 1921, 7, including in respect of each of the six years to 1921 a bonus of 
1 per cent. ;.and for the eight months to August, 1922, 4% per cent. actual (free of income tax). 
Reserve fund, £155,000; carried forward, £11,818. Dividend 1922-23 7 per cent., including bonus of 1, 
and interim of 3 paid in May. 

' Voting power, one vote for each share. Director’s qvalification, 200 shares. Transfer form, 
common; fee, Zs. 6d. per deed; stamp duty is paid by the bank. Shares may be obtained either 
registered or to bearer, and shares of one class may be exchanged for shares of the other; fees for ex- 
changing registered shares into share warrants to bearer, 1s. per warrant of one share, plus stamp duty 
of 4s., 1s. per warrant of five shares, plus stamp duty 16s., 1s. 6d. per warrant of ten shares, plus stamp 
duty of £1 lls. 6d., 2s. 6d. per warrant of fifty shares plus stamp duty of £7 12s. 6d. Fee for 
exchanging share warrant into registered share certificate 2s. 6d. per operation. Telegraphic address, 
Ionian Thread, London. Telephone number, 6226 London Wall. 

The shares are quoted in the official list ; latest price, 44. See Index to Advertisers. 


Isle of Man Banking Company, Gimited.—Durrectors: J. L. Goldie-Taubman (Chairman), P. 
Christian, J. D. Clucas, J. R. Kerruish and EK. T. Kissack. Manager and Secretary: T. 
Cubbon,. Assistant Manager: J. R. Quayle. Office: Douglas, Isle of Man.—The company was 
registered October 26, 1865, under the Isle of Man Companies Act of 1865. 

The subscribed capital is £150,000 in shares of £10, of which £30,000, or £2 per share, has heen 
paid up. Notes can only be issued under licence from the Insular government (the authorised total 
at present being £110,000), who require securities to be registered in the names of their nominees for 
the amount required, plus a considerable margin for contingencies—amount in circulation on December 
31, 1922, £88,299. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 10 per cent.) being paid in July. For the nineteen years to December, 1918, 15 per cent. 
per annum was paid, with, in respect of 1918, a bonus of 5 per cent. in addition; and for 1919, 1920, 
1921, and 1922, 224, including a bonus of 24 per cent. Reserve, £72,000; carried forward, £4,230. 

Voting power, one vote for 5 shares or less, two for 10, one for every additional 10 up to 
100, then one for every 20 up to 500, and ome extra for every 50 beyond. Director's qualifica- 
tion, 100 shares. Transfer form, common; fee, 5s. per deed (there is no stamp duty in the Isle 
of Man). The company will register shares in the name of a married woman, subject to directors’ 
approval. Telegraphic address, Money, Douglas, Man. Telephone number, 124, Douglas. 


italo-Belgian Bank.—Sce Banque Italo-Belge. 


Join Stuart and Co., Limited.—Directors: C. Garnett (Chairman), F. E. Roberts, G. S. Martyn, 
and J. F. W. Stuart (Managing Director). Secretary: W. E. Barker. Office: 30, St. Ann Street, 
Manchester,—The company was registered February 3, 1900, in reconstruction of a company of 
the same name, registered December 7, 1889, to acquire a business of bankers originally established 
in 1836. In the reconstruction the capital was greatly reduced, and the authorised capital is now 
£40,000 in shares of £5, £37,500 being in 7 per cent. non-cumulative preference shares, having a priority 
as to capital, and £2,500 in ordinary shares, and £32,700 of preference and all the ordinary have been 
issued and paid up. 

Accounts to Dec. 31, submitted Feb. No dividend yet on ordinary. Preference dividends—1911 
and 1912, 6 per cent. each year; 1913, 5; 1914 and 1915, nil; 1916, 3; six years to 1922, nil. Net 
deficiency at Dee. 31, 1922, £15,313 (including net depreciation on revaluation of investments, £14,685), 
compared with credit of £307 brought down. ; 

Voting, one vote per share, either class. Director’s qualification, £100 shares, either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Banque, Manchester. Telephone number, 664 
(Central), Manchester. : 


Kansallis-Osake-Pankki.—Chairman: A. Osw. Kairamo. Managing Director : J. K. Paasikivi. 
Head Office: Helsinki (Helsingfors).—The bank was established in 1889. ‘The paid-up capital is 
F.mk. 150,000,000 in shares of F.mk. 200. 

The accounts are made up annually to December 31, and submitted in February. For 1908 a 
dividend of 134 per cent. was paid ; for 1909, 1910 and 1911, 15 each year; for 1912 and 1913, 16; 
for 1914 aud 1915, 12; for 1916, 13; for 1917, 15; for 1918, 164; for 1919, 13; for 1920, 16; and 
for 1921 aud 1922, 17. Reserve funds, F,mk. 98,050,793; carried forward, F.mk. 3,923,688. 
Telegraphic address, Kausallispankki, Helsingfors. 


Kristiania Hypothek-og Realkredit Bank.—Head Office: Christiania.—The bank was established 
in 1886. The subscribed and paid-up. capital is 5,000,000 kronor in fully-paid shares of 125 kronor. 
and there are also debentures for 5,000,000 kronor. 

The accounts are made up annually to December 31, and submitted in February. For 1915 
5 per cent. was paid; for 1916 and 1917, 6 each time; for 1918 and 1919, 8; for 1920, 6; for 1921, 
nil; and for 1922, 10. Reserve funds, 3,050,000 kronor. Telegraphic address, Realbanken, Christiania, 


Lancashire and Yorkshire Bank, Limited.—Dvzrectors: Rt. Hon. Lord Colwyn, P.C. (Chairman), 
G. Comber (Deputy-Chairman), Lord Armaghdale, Lord Emmott, C. W. Keighley, I. Norton, O.B.E., 
K. M: Philips, O.B.E., A. Watkin, J. Wheatley. Joint General Managers: F. W. Ramsbottom and 
J. M. McBurnie. Manager: F.S. Kitchin. Secretary: A. C. Miller. Head Office: 43, Spring Gardens, 
Manchester. Registered May 1, 1872; in 1902 absorbed West Riding Union Banking Co., Ltd. ; and 
in 1904 Mercantile Bank of Lancashire, Ltd. The authorised capital is £4,000,000 in shares of £20, — 
£2,013, 120 of which has been subscribed, and £1,006,560, or £10 per share, called up, including 14,390 
shares issued early in 1919 at the price of £27 10s, per share, in the proportion of one new share for 
every five held, The bank has an authorised note issue in the Isle of Man only ; amount in cireu- 
lation December 31, 1922, £18,459. 

_ The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1923 of 10 per cent.) being paid in July. Dividends—for 1911, 1912 and 1913, 17 per cent. 
per annum; for 1914, 162; for 1915, 1916 and 1917, 16, with, in respect of 1917, a bonus in addition 
of 2s, 8d. per share; for 1918 16 per cent. was again paid, plus a bonus of 4s. per share ; for 1919 
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and 1920, 19; and for 1921 and 1922, 20, with in respect of 1922 a special cash bonus of 5 per cent. 


in addition. Reserve fund, £1,006,560, including £251,825 premium on shaves issued early in 1919; — 


carried forward, £95,032. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for 1 up to 10 shares, and one for every additional 10 up to a maximum 
of fifty votes. Director’s qualification, 100 shares, to be acquired within one month of becoming 
a director. Transfer form, special; fee, 2s. 6d. per deed. The company does not register shares 
in the name of a married woman. Telegraphic address, Lanyork, Manchester. ‘Telephone number, 
a Wity). Manchester. Latest price, 364. Also quoted at Bradford, Manchester, Halifax, Leeds and 

iverpool. ; 

Liverpool and County Discount Company, Limited.—Directors: S. T. Lunt (Chairman), 
J. Hunter and R. H. Jones. Manager and Secretary: H. N. Wright. Head Office: 67, Lord Street, 
Liverpool. Manchester Office : 8, St. Peter's Square.—The Liverpool and County Bankiug Company, 
Limited, was registered December 2, 1899, and in 1912 the name was changed as above. Theauthorised 
capital is £50,000 in shares of £1, of which £10,623 has been subscribed and paid up. The accounts 
are made up annually to December 31, and submitted in February. For the two years to 1910 the 
dividend was 44 per cent. per annum; for 1911 and 1912, 4; for 1913, 44; for 1914 and 1915, 4; 
for 1916, 2; for 1917, 4; for 1918, 5; for 1919 and 1920, 6; and for 1921 and 1922,7. Reserve fund 
against unrealised assets, £4,350; carried forward, £814. On account of 1923 3 per cent. was paid 
in August. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Medium, Liverpool; and Modicum, Manchester. 
Telephone numbers—3908 (Bank), Liverpool ; and 2755 (Central), Manchester. 


Liverpool Cotton Bank, Limited.— Directors: A. S. Hannay (Chairman), W. A. Sibbald (Vice- 
Chairman), J. 8. Clayton, C. Dukinfield, F, W. Heape, P. H. Hemelryk, A. D. Holland, J. D. B. 
Longmore, F. Morgan and G. W. H. Turner. Manayer: M.S. Hanmer. Office: 16, Cotton Exchange 
Building, Old Hall Street, Liverpool.—The company was registered November 18, 1882, ‘‘as a 
medium for the settlement of cotton transactions, to prevent the unnecessary circulation of notes, 
and to procure facilities and advantages to its members in the safe and rapid transmission of 
money.” The authorised capital is £20,000 in shares of £10, of which £4,950 has been issued and 
paid up. There are no profits. The accounts-are made up annually to September 30, and submitted 
in October, but are not published ; this notice, however, has been officially revised. Voting power, one 
vote for every member. The directors must hold one share, and must be members of the Liverpool 
Cotton Association, Limited. 

Lloyds and National Provincial Foreign Bank, Limited.—Directors: Sir W. H. N. Goschen, 

K.B.E. (Chairman), J. W. Beaumont Pease (Deputy-Chairman), H. Bell, C. F. Campbell, M. O. 
FitzGerald, Sir A. E. Harris, K.B.E., Viscount Incheape, H. J. W. Jervis, A. McClelland, and A, 
Parker, C.B., C.M.G. Paris Directors: R. E. Lambton and E. M. Toulmin. General Manager: 
E. M. Toulmin. Deputy General Manager: E. H. Stocks. Secretary: E. R. Henderson. Head 
Office: 81, Threadneedle Street, E.C.2. West End Office: 71, Haymarket, 8.W.1. Paris Office : 
43, Boulevard des Capucines.—Lloyds Bank (France), Limited, was registered July 26, 1911, and 
‘acquired the business of Messrs. Armstrong and Co., 19, Rue Scribe, Paris; on October 1, 1917, 
the name was changed to Lloyds Bank (France) and National Provincial Bank (France), Limited, and 
in September, 1919, as above. The authorised capital is £1,200,000 in shares of £50, all of which 
has been subscribed, and £480,000, or £20 per share, paid up. This is a private company, the 
shares being held in equal proportions by Lloyds Bank Limited, and the National Provincial and 
Union Bank of England, Limited. Reports are not issued, but this information is official. 

The bank has also offices at Biarritz, Bordeaux, Cannes, Havre, Marseilles, Nice, Roubaix, Rouen, 
St. Jean de Luz—Brussels, Antwerp—Cologne— Geneva. 


Lloyds Bank Limited.—Directors: J. W. Beaumont Pease (Chairman), Sir A. E, Harris, K.B.H. 
(Deputy-Chairman), J. H. L. Baldwin, ©. E. Barnett, H. Bell, Rt. Hon. Lord Bledisloe, K.B.E., 
Hon. R. H. Brand, C.M.G., J. H. Clayton, W. 8. de Winton, J. H. Fox, Maj. J. W. Garton, 
G. A. Harvey, Sir H. H. A. Hoare, Bart., Rt. Hon. Sir R..Horne, G.B.E., M.P., Rt. Hon. Lord 
Inverforth, P.C., H. J. W. Jervis, C. Ker, Sir H. 8S. King, K.C.I.E., K. Mathieson, Lt.-Col. R. K. 
Morcom, C.B.E., P. E. Noble, A. Parker, C.B., C.M.G., A. E. Pattinson, Sir A. F. Pease, Barit., 
D.L., 8. Samuel, D.L., M.P., O. Sanderson, D.L., The Rt. Hon. the Earl of Selborne, K.G., P.C., 
G.C.M.G., H. B. Sim, Sir E. F. Stockton, E. D. Vaisey, Col. The Hon. F. VY. Willey, C.M.G., 
C.B.E., M.V.O., E. Williams, Rt. Hon. Viscount Younger. Director and General Manager: H. Bell. 
Joint General Managers: W. C. Buckley, W. 8. Draper, Sir J. Ferguson, K.B.E., EK. J. Harrison 
and W.W. Paine. Assistant General Managers: F. A. Beane, A. Davidson (Birmingham), W. H. 
Gillett, W. G. Johns, D.S.O., J. C. Tattersall and V. W. Wanklyn (Halifax). General Managers’ 
Assistant: G. W. Kemp. Secretary: W. H. Cooper. Head Office: 71, Lombard Street, H.C. 3.— 
In April, 1884, Lloyds Banking Company Limited (registered April 20, 1865) was amalgamated with 
Messrs. Barnetts, Hoares, Hanburys and Lloyd, and Messrs. Bosanquet, Salt and Co,, both of 
London under the title of Lloyds Barnetts and Bosanquets Bank Limited, and in 1889 the name 
was changed to Lloyds Bank Limited. Other banks have since been acquired, including the Wilts 
and Dorset Banking Company Limited, in 1914; the Capital and Counties Bank Limited, in 1918 ; 
the West Yorkshire Bank Limited, in 1919 ; Fox, Fowler and Co. in 1921; and Cox and Co. and Henry 8. 
King and Co. early in 1928. ; 

In February, 1920, it was decided to capitalise £2,355, 456 of the reserve fund, which was 
applied in paying £2 per share on the then shares of £50, £8 paid. At the same time the capital was 
increased by the creation of 2,500,000 new shares of £5 each, and 2,355,456 of these were issued to 
the shareholders in the proportion of two new shares for each then share of £50, £8 paid, at the price 
of £2 2s. 6d. per share, £1 being in respect of capital, and the balance of £1 2s. 6d. by way of premium. 
The £50 shares on becoming £10 paid were subdivided into ten shares of £5 each, with £1 paid, 
leaving a liability of £4 per share, of which £3 15s, is constituted a reserve liability. The authorised 
capital is now £72,500,000 in shares of £5, of which £71,864,780 has been subscribed, and £14,372,956, 
or £1 per share, paid up. . The bank does not issue notes. hes 

The company holds half the entire capital of Lloyds and National Provincial Foreign Bank, 
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Limited ; 97.23 per cent. of the stock of the National Bank of Scotland Limited, and 99.07 per cent. of 
the shares of the London and River Plate Bank, Limited. 

Accounts to Dec. 31, submitted Jan. Dividends—ten years to 1919, 183 per cent. per annum plus 
for 1918 and 1919 bonus of 1$ each time ; three years to 1922, 16%. Reserve, £10,000,000; carried 
forward, £498,342. Interim dividend 1923, 84 per cent. in July. 

Voting power, one yote for each share held, maximum votes, 500. Director’s qualification, £5,000 
of capital. Transfer form, common, subject to previous approval by the directors; fee, 2s. 6d. per 
deed. Application forms may be obtained and transfers lodged eitherat London or Birmingham. 
Telegraphic address, Head Office, Branchage, Stock, London. Telephone number, 6430 Avenue 
(seven lines), London. 

The company is quoted in the official list; latest price, 58s. 9d, Also quoted at Belfast, Birming- 
ham, Bradford, Bristol, Cardiff, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester, 
Newcastle, Nottingham and Sheffield. See index to Advertisers. 


London and Brazilian Bank, Limited. — Being wound up on amalgamation with the London 
and River Plate Bank Ltd. under the title of the Bank of London and South America Ltd., share- 
holders in the London and Brazilian Bank Ltd. receiving two fully paid shareg of £5 in the new bank 
in exchange for each old share of £20, £10 paid. Liquidators: H. L. Richardson, 7, Tokenhouse Yard, 
E.C.2.; and W. F. Wiseman, 4, Fenchurch Avenue, H.C.3. 


London and Colonial Bank, Limited.—Directors: P. Rocklitf, A. W. Spaul, F. Gagetti. Secre- 
tary: EK. Williams. Office: 112, City Road, E.C.1.  (Telegrams—Thriftage, Finsquare, London ; 
telephone—Clerkenwell 3130.) 

Registered Aug. 29, 1911, under Industrial and Provident Societies Acts. 

Capital, unlimited, shares £1; subscribed, £550; paid up, £137 10s. (5s. per share). 

Accounts to Dec. 31, submitted March. Dividends—five years to 1922, 10 per cent. per annum. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. . 

London and Eastern Trade Bank, Limited.—Directors: P. Zaturoff (Russian), N. Glasberg 
(Russian), C. De Sahmen (Russian), Serge Chatelain (Russian), T. E. Topping and A. McPhail 
(Managing Director). Managers: F. H. Hope Simpson and W. J. Carnegie. Secretary: R. Fawcett. 
Office: 51, Coleman Street, E.C.2.—The company (private) was registered on October 14, 1920. ‘The 
authorised capital is £600,000 in shares of £10, of which £500,200 has been subscribed and paid up. 

Accounts are not published, but this notice has been officially revised. Voting, one vote per share. 
Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eastra- 
bank, Stock, London. 'Telephone numbers, London Wall, 5760 (three lines) and 6763 (three lines). 


London and Liverpool Bank of Commerce, Limited.— Undertaking acquired by British Overseas 
Bank, Ltd., and London & Liverpool Bank of Commerce, Ltd., being wound up. JLiquidator : 
H. EK. Hopkins, 33, Gracechurch Street, E.(.3. 

London and River Plate Bank Limited.—On amalgamaticn with the London and Brazilian 
Bank Ltd., in Nov, 1923, the name was changed to the Bank of London and South America, Ltd. 


London County Westminster and Parr’s Bank Limited.—Name changed to Westminster 
Bank Limited. 

London County Westminster and Parr’s Foreign Bank Limited.—Name changed to Westminster 
Foreign Bank Limited. 

London Joint City and Midland Bank Limited.—Name changed to Midland Bank Limited in 
Nov., 1923. . 

London Merchant Bank. Limited.—Directors: F. Lubbock (Chairman), Sir R. J. Black, 
Bart., P. Fleming, J. Robarts, L. Rueff, E. H. Toctal. Manager: A. Harter. Secretary: F. Poole. 
Office: 38, Lombard Street, E.C.3.—(Telegrams, Londomerch, Thread, London; telephone, 
Avenue, 9800.) 

Registered March 12, 1873, as London and Hanseatic Bank, Limited; name changed Nov., 1916. 
No note issue. 

Reorganisation of Capital :—Shareholders in March, 1923, approved following scheme (which 
obtained sanction of Court on Dec. 12, 1923) :— 

(a) Capital (now applies to the present £1,500,000 B shares of £20 only—see below) reduced 
from £1,500,00v (75,000 shares of £20 all issued and £10 per share paid) to £1,050,000 by 
cancelling £3 paid and £38 uncalled liability on each share, resulting shares of £14, £7 paid, 
subdivided into shares of £7, £3 10s. paid. 

(b) Capital again increased to £1,500,000 by creation of 30,000 B shares of £5 ranking pari passu 
with existing shares of £7, £3 10s. paid (also called B shares) and 60,000 A shares of £5 with 
special rights described under capital below. (The A shares were created in Aug., 1923, by 
special resolution.) 

Capital now consists of following issues ; £300,000 A shares were created in Aug., 1923, increasing 

capital authorised to £1,800,000 :— 

£750,000 Share capital paid up on £1,500,000 B shares of £20, being £10 per share. Authorised, 
£1,500,000. Latest price in official list, 44. 

£300,000 Seven per cent. cumulative preferential A shares of £5, fully paid, with priority also for 
capital, without further participation, issued at par in Aug., 1923. Authorised £300,000. 
Dividends Feb. and July. Company may not create debenture charge on shares ranking 
prior to or pari passu with A shares without sanction of holders of A sbares. 

Accounts to Dec. 31, submitted Feb. Dividends on B shares—five years to 1913, 8 per cent. ; 
1914, 6; four years to 1918, 5; three years to 1921, 6; 1922, 24 (as interim in July). Profit for 1922, 
£36,909, and reserve fund, £350,000, transferred to contingency and pre-war adjustment account, 
applied to writing down pre-war outstandings. 

Voting, one vote per share. Director’s qualification, £2,000 nominal value of shares. ‘Transfer 
form, common (separate deed each class shares); fee, 2s. 6d. 
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Manchester and County Bank, Limited.—Direciors: Sir F. Forbes Adam, Bart., C.B., C.1.H. 
(Chairman), G. Hesketh (Deputy-Chairman), D. Beith, Hon. M. J. Brooks, T. G. Dugdale, E. 8. 
Gladstone, Sir F. Hollins, Bart., and J. W. Makant. Joint Managers: J. W. Nightingale and R. B. 
Martin. Secretary: H. Duckworth. Head Ojfice: 55, King Street, Manchester.—The company 
was established in 1862. In July, 1912, a bonus of £3 per share of £100, with £17 paid, was declared 
and added to capital, and subsequently each share was divided into five. 

The subscribed capital is £5,460,200 in shares of £20, with £1,092,040, or £4 per share, paid up; 
and of the balance, £15 per share is reserved liability. The bank does not issue notes. 

Annual accounts to Dec. 31, submitted Jan.; statement at June 30 also published. The 
dividends for some time up to June, 1910, were at the rate of 15 per cent.. per annum (£1 5s. 6d. 
per £100 share, with £17 paid); for each of the three half-years to December, 1911, £1 7s. 6d. per 
share ;° to June, 1912, £1 8s. 4d. per share, with in addition a bonus of £3 per share out of 
the reserve fund and applied to capitalas above; to December, 1912, 5s. 8d. per share 
on the capital as it now stands; for the year 1913, lls. 4d.; for 1914, ils.; for 1915 and 1916, 
10s, 8d. ; for 1917, 11s. 4d. ; for 1918 and 1919, 12s. ; and for 1920, 1921 and 1922, 13s., including a bonus 
of 1s. per share. Reserve fund, £1,000,000 ; carried forward, £88,386. On account of 1923 6s. 6d. per 
share was paid in July. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, special, 
made out at the bank (preliminary assent of directors required) ; fee, 2s. 6d, per deed. Telegraphic 
address, Cobank, Manchester. Telephone number, 8780 (4 lines) City, Manchester. Latest price, 114. 
Quoted at Liverpool and Manchester. 


Manchester and Liverpool District Banking Company, Limited.—Directors: Sir C. T. Needham, 
Kt. (Chairman), A. A. G. Tulloch (Deputy-Chairman and Joint Managing Director), R. Barbour, 
R. N. Barclay, M.P., T. D. Barlow, H. J. Coulston, Lord Doverdale, W. R, EHasterby (Joint Managing 
Director), Sir D. Drummond Fraser, K.B.E., R. H. Hodgson, M. Kennedy, K. Lee, W. McGowan, 
G. L. McKelvie and H. L. Storey. Manager: H. J. Dafforn. Registrar: G. G. Hill. Head Office : 
Spring Gardens, Manchester.—The company was established in April, 1829, and was registered as 
limited July 1, 1880; in July, 1907, the Lancaster Banking Company, Limited,was absorbed, and as 
from January 1, 1916, the Bank of Whitehaven was taken over, while the businesses of private 
banking firms have from time to time been acquired. The subscribed capital is now £9,480,000 in 
shares of £15 (formerly £60, but subdivided in 1916), of which £1,896,000, or £3 per share, is 
called up, and of the balance £10 per share is reserved liability. The bank does not issue notes. 

It is proposed to change the name to District Bank, Limited. ° 

Annual accounts to Dec. 31, submitted Jan. ; statement at June 30 also published. For the twenty- 
eight half-years to December, 1916, and the year 1917, the dividend was 174 per cent. per annum . 
for 1918, 1713; and for 1919, 1920, 1921 and 1922, 183 per cent. per annum. Keserve fund, £1,650, 000 ; 
carried forward, £267,833. On account of 1923 9} per cent. waspaid in August. Dividends, formerly 
paid free of income tax, are now paid less tax on February 1 and August 1 in each year. - 

Voting power, one vote for each share. Director’s qualification, 20¢ shares. Transfer form, 
special; fee, 2s. 6d. per deed. Telegraphic address, District Bank, Manchester. The shares are 
quoted in the official list ; latest price, 97. Also quoted at Liverpool and Manchester. 

London Office: 75, Cornhill, E.C.3. Manager: T. Henderson. Telegraphic address, Manchester 
Bank, Stock, London. 


Mechanics and Metals National Bank.—President: J. McHugh. Head Office : 20, Nassau Street, 
New York.—The company was registered in 1810 as the Mechanics Bank; in 1904 merged with the 
Leather Manufacturers National Bank; in 1910 absorbed the National Copper Bank; in 1914 the 
Fourth National Bank, in 1920 the New York Produce Exchange Bank; and in 1922 the Lincoln 
National Bank of New York, formerly known as the Lincoln Trust Company. The paid-up capital 
is $10,000,000. Quarterly dividends at the rate of 24 per cent. per annum are being paid. Surplus 
fund and undivided profits at June 30, 1923, $16,843,190. Telegraphic address, Mechanbank, New York, 


Mellon National Bank.—Offce: Pittsburg.—The bank was established in 1902 in succession to 
T. Mellon and Sons’ Bank, established in 1869. The paid-up capital is $7,500,000 in shares‘of $100. 
Dividends have recently been at the rate of 6 per cent. per annum, paid quarterly. Surplus fund 
and undivided profits at June 30, 1923, $5,365,685. Telegraphic address, Mellonson, Pittsburg. 


Mercantile Bank of India, Limited._pjrectors: Sir R. J. Black, Bart. (Chairman), Lord 
Carmichael, P. R. Chalmers, J. M. Ryrie, H. M. Simons and Sir D. Yule, Bart. Chief Manager : 
J. Steuart. London Manager: J. Steuart, Office: 15, Gracechurch Street, E.C.3.—The company 
was registered December 2, 1892, to take over the business of the Chartered Mercantile Bank of 
India, London and China, tormed in 1858, As from March 1, 1906, the Bank of Calcutta was 
absorbed, and as from January 1, 1916, the undertaking of the Bank of Mauritius, Limited, was 
acquired. In May, 1920, 300,000 C shares of £5 each were created. 

The authorised capital is now £3,000,000, £750,000 being in A shares of £25, £750,000 in B shares 
of £25, and £1,500,000 in O shares of £5. All the A and B shares and £300,000 of the C shares have 
been subscribed, and £1,050,000 paid up, the A and B shares having £12 10s. per share paid, while the 
C shares, issued in May, 1920, at a premium of £5 per share, in the proportion of one share for every 
share held, are fully paid. The amount of £12 10s. per share uncalled on the A and B shares is 
reserved liability. The A shares rank first for cumulative dividends of 5 per cent, per annum, partici- 
pate equally with the B and C shares in any dividend beyond 5 per cent. on all classes ; the A, B and 
© rank tor priority in repayment of capital in the order named. The bank issues notes in Hong-Kong 
and Shanghai, the amount in circulation on December 31, 1922, being £290,627. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the four years to 1909 6 per cent. was paid on the A and B shares ; for 1910 and 1911, 7 ; for 1912, 
1913 and 1914, 8; for 1915, 10; for 1916, 12; for 1917 and 1918, 14; for 1919, 16, including a bonus 
of 2 per cent. ; and for 1920, 1921 and 1922, 16 per cent, was paid on the A, B and OC shares. 
Reserve fund, £1,200,000; carried forward, £152,105. On account of 1923 8 per cent. was paid on 
the A, Band C shares in October. Dividends since and including 1915 have been distributed less tax. 

Voting power, one vote for every A or B share, and one vote for every five C shares. Director’s 


D4 THE STOCK EXCHANGE Y¥ EAR-BOOR. 


qualification, A, B or O shares to the nominal value of £2,500. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Paradise, Grace, London. Telephone number, 4146 Avenue. 
The shares are quoted in the official list ; latest prices—A shares, 29 ; B ditte, 29; C ditto, 12. 


Mercantile Bank of Scotland, Limited.—Being wound up. Liquidator: J. M. Macleod, 149, 
West George Street, Glasgow. 

Merchants’ Bank of Canada.—The absorption of this bank by the Bank of Montreal was 
sanctioned by the Dominion Government on March 20, 1922. Shareholders received one fully-paid 
Bank of Montreal share for every two Merchants’ Bank shares held, together with a cash distribution 
of $1,050,000, representing $10 per share. 


Middiesex Banking Company, Limited.—Manager: H. Milner. Sccretary: H. C. Reis. Officc : 
89-90, Leadenhall Street, E.C.3.—The company was registered February 26, 1885. The authorised 
capital is £100,000 in shares of £10, of which £50,000 has been issued, and £29,480 paid up, the 
shares having various amounts paid. The bank does not issue notes. The accounts are made up 
annually to December 31, and submitted in February. Reports are not obtainable, but this informa- 
tion is official. Voting power, one vote for each member. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Boundary, Fen, London. ‘Telephone number, 6006 Central. 


Midland Bank Limited.— Directors: The Right Hon. R. McKenna (Chairman), W. G. Bradshaw, 
C.B.E., and 8. Christopherson (Deputy-Chairmen), Frederick Hyde and Edgar W. Woolley (Joint 
Managing Directors), Rt. Hon. Lord Airedale, H. Allan, Rt. Hon. Lord Ashfield, Sir P. EK. Bates, 
Bart., G.B.E., R. C. Beazley, Sir James Bell, Bart., C.B., W. Bennett, W. T. Brand, W. S. M. 
Burns, Rt. Hon. Lord Carnock, G.C.B., G.C.M.G., G.C.V.0O., K.C.LEH., J. F. Darling, O.B.¥.,., 
D. Davies, M.P., The Rt. Hon. The Earl of Denbigh, C.V.0O., F. D. Docker, C.B., F. H. Fox, 
H. 8. Gee, J. Glasbrook, A. H. Goschen, C. Gow, J. Henderson, Sir H. ©. Holden, Bart., The 
Rt. Hon. Visc. Milner, K.G., G.C.B., G.C.M.G., F. W. Nash, The Rt. Hon. Visc. Pirrie, K.P., 
E. M. Rodocanachi, Sir T. Royden, Bart., C.H., Sir E. D. Stern, Bart., E. R. Turton, M.P., 
L. H. Walters, The Rt. Hon. Sir Guy F. Wilson, K.C.B., K.C.M.G., G.C.I.E., Col. W. EF. 
Wyley and Sir D. Yule, Bart. Joint General Managers: RK. Richards, H. Mare, J. G. Buchanan 
and E. T. Parkes. Assistant General Managers: A. F. Shawyer, A. T. Jackson, H. A. 
Astbury, W. D. Adney, D. J. Kidd, R. W. Taylor and H. Wrighton. Secretary: F. O. Free. 
Registrar : ¥. EK. Holmes. Head Office: 5, Threadneedle Street, E.C.2.—As from June 30, 1891, the 
Birmingham and Midland Bank Limited, formed in 1836, and the Central Bank of London, Limited, 
established in *1863, were amalgamated under the title of the London and Midland Bank Limited. 
As from June 30, 1898, the London and Midland Bank Limited amalgamated with the City 
Bank, Limited (established in 1855), under the title of the London City and Midland Bank 
Limited. Other businesses have since been absorbed, including the Bradford Banking Company, 
Limited, in 1910, the Sheffield and Hallamshire Bank, Limited, and the Lincoln and Lindsey Bankiag 
Company, Limited, in 1913, and the Metropolitan Bank (of England and Wales), Limited, in 1914. 
In June, 1917, the capital of the Belfast Banking Company, Limited, was acquired through an 
exchange of shares. In September, 1918, amalgamation with the London Joint Stock Bank Limited 
was effected. The name was then altered to London Joint City and Midland Bank Limited and 
1,000,000 additional shares of £12 each and 500,000 shares of £2 10s. each were created. As from 
January 1, 1920, the capital of the Clydesdale Bank Limited was acquired, through an exchange of 
five fully-paid shares of £2 10s. each in the London Joint City and Midland Bank for each Clydesdale 
share of £50 (£10 paid). In connection with this acquisition about 500,000 shares were issued out of a 
total of 1,500,000 additional shares of £2 10s. each created at the end of 1919. In Nov., 1923, the naine 
was changed to Midland Bank Limited. The Midland Bank owns the share capital of the London 
City and Midland Executor and Trustee Co., Ltd.,which see. In ‘Dec,, 1923, a provisional agreement 
was entered into te acquire the shares of the North of Scotland Bank Ltd. 

The authorised capital is now £45,200,000, £40,200,000 being in shares of £12 (of which £7 per 
share is reserve liability) and £5,000,000 in shares of £2 10s., of which £38,117,103 has been 
subscripd in 2,869,079 shares of £12, and 1,475,262 shares of £2 10s., and £10,860,852 paid up, 
the £12 shares having £2 10s. paid and the £2 10s. shares being fully paid. This statement of 
capital includes about 500,000 £2 10s. shares offered to shareholders on the register on March 1, 1920, 
in the proportion of one new share for every eight then held at £5 per share, the premium of £2 10s. 
being credited to the reserve fund. 

Accounts to Dec. 31, submitted Jan. For each of the fourteen years to 191718 per cent. was 
paid to the shareholders of The London City and Midland Bank Limited. The shareholders of The 
London Joint Stock Bank Limited received dividends of 11 per cent. for 1914, and 10 per cent. for 
each of the three years to 1917. For 1918, 1919, 1920, 1921 and 1922, 18 per cent. per annum was 
paid by the amalgamated bank. Reserve fund, including premium on shares, £10,860,852 ; 
carried forward December 31, 1922, £788,967, after transferring £500,000 to reserve for future 
contingencies and £300,000 to bank premises redemption fund. Interim dividend 1923 9 per cent. 
' in July. Dividends up to first half of 1914 tax free, and since, less tax. 

Voting power, one vote for less than £300 of capital, 2 for £300 and less than £600, 3 for £600 and 
less than £1,200, 4 for £1,200 and less than £1,800, 5 for £1,800 and less than £2,400, and 6 for £2,400 
or upwards. Director’s qualification, shares to the nominal value of £6,000, to be acquired within 
two months of election. Transfer form, common, subject to previous approval by the directors, 
by submitting notice of transfer; fee, 2s. 6d. per deed. Married women allowed on register. Tele- 
graphic address of Head Office—Cimidho, Stock, London, Telephone number, 2481 London Wall. 

The shares are quoted in the official list; latest prices—partly paid, 83; fully paid, 9}. 
Also quoted at Belfast, Birmingham, Bradford, Bristol, Cardiff, Cork, Dublin, Edinburgh, Glasgow. 
Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham and Sheffield. See Index to Advertisers. 


Mitsubishi Bank, Limited.—fondon Manager: Yohtaro Kurita. London Office: 3, Birechin 
Lane, E.C.3. Head Office: Tokyo, Japan.—The bank was established in 1919 under Japanese laws to 
take over the banking business of the Mitsubishi Goshi Kaisha, established in 1885. The subscribed 
capital is 50,000,000 yen in shares of 100 yen, with 30,000,000 yen, or 60 yen per share, paid up. ‘lhe 
accounts are made up to June 30 and December 31, and submitted in Tokyu in September and 
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March. For the three months to December, 1919, 6 per cent. per annum was paid; and for the six 
halt years to December, 1922,:10. Reserve funds, 15,610,000 yen; carried forward, 1,899,679 yen. 
Telegraphic address, Iwasakibak, Stock, London. ‘Telephone number, 9000 Avenue. 

Mitsui Bank, Limited.—ZLondon Manager: Matsui. Office: 24, Birchin Lane, Cornhill, B.C.3. 
(Telephone—Avenue 5646, two lines.) Head Office : 'lokyo. 

Established 1680. and converted into joint stock bank in 1909. 

Authorised capital 100,000,000 yen, shares 100 yen; all subscribed; paid up 60,000,000 yen 
(200,000 shares fully paid). 

Accounts to June 80, and Dec. 31. Dividends—half-year to June 30, 1917, 5 per cent. per annum ; 
five half-years to Dee., 1919, 6 with special dividend of 55 per cent. (actual) for half-year to June 1919 ; 
two half-years to Dec., 1920, 8; two half-years to Dec., 1921, 10; three half-years to June, 1913, 12. 
Reserve fund 25,000,000 yeu; special reserve fund 15,100,000 yen ; carried forward, 2,310,343 yen. 

Molsons Bank.—-Directors : ¥. W. Molson (President), W. A. Black (Vice-President), W. M. 
Macpherson, W. M. Birks, J. W. Ross, J. M. McIntyreand A. O. Dawson. Head Office: Montreal.— 
The bank was incorporated in 1855. The authorised capital is $5,000,000 in shares of $100, of 
which $4,000,000 has been subseribed and paid up. The shareholders have liability in the 
event of liquidation for a further equal amount. Notes in circulation at September 30, 1923, 
$5,769,446. Of the above-mentioned amount of $4,000,000, $500,000 was offered for sale on behali 
of the contractors for the issue by Parr’s Bank, Limited (now the Westmiuster Bank Limited), 
Bartholomew Lane, H.C.2, in June, 1910, at 216 per cent. ; 

The accounts are made up annually to September 30, and submitted in Novemberin Montreal. For 
the six years to September, 1910, the dividends were at the rate of 10 per cent. per annum ; for the eight 
years to 1917-18, 11; for 1918-19, 112; for four years to 1922-23, 12. Reserve fund, $5,000,000 ; 
carried forward, $154,858. Dividends are paid quarterly in January, April, July and October, 
a quarterly dividend at the rate of 12 per cent. per annum being paid in January, on account 
of 1923-24. The shares sold in London in June. 1910. are transferable on a register kent at the office 
of the Westminster Bank Limited, Bartholomew Lane, E.C.2; transter form, special; fee, 2s. 6d. 
Latest price in Toronto, 157. 

Moscow Narodny Bank, Limited.— Directors: F. Shmeleff (Chairman), G. A. Martiushin and 
A. Fejgin. Manager: HE. N. A. Fanasenko. Assistant Manager: J. Muirhead. Registered 
Office: Hazlitt House, Southampton Buildings, W.C.2, (Telegrams: Narodny. Holb, London; 
telephone, Holborn 6584, 6585, 2440-5.) 

Registered (private company) Oct. 18, 1919; principal London agent for All Russian Co-operative 
Bank. Authorised capital £250,000, shares £10; all {subscribed and paid up. Accounts to Dec. 31, 
submitted Jan. No profit and less account published ; balance sheet at Dec. 31, 1922, showed credit 
to profit and loss, £125. Voting power, one vote for each share. JDirector’s qualification, being a 
shareholder. Transfer form, common ; fee, 2s. 6d. 

Munster and Leinster Bank, Limited. — Directors: Rt. Hon. Sir 8. Harrington, Kt., P.C. 
-T. B. Lillis (General Manager), A. R.° MacMullen, C. E. Murphy and E, Hallinan. <Assistunt 
General Manager: EK. B. Dillon. Secretary: 8. G. Harris. Assistant Secretary: J. L. Gubbins. 
Manager at Cork: J. P. Howard. Office; 66, South Mall, Cork.—In July, 1885, the Munster Bank, 
Limited, went into liquidation, and this company was registered September 19, 1885, to revive the 
business thus interrupted. In July, 1923, 50,000 additional shares of £5 were created. 

The authorised capital is now £1,250,000 in shares of £5 all of which has been subscribed, and 
£500,000, or £2 per share, paid up, including 100,000 shares issued in July, 1919, at a premium of 
£4 10s. per share, and 50,000 shares allotted pro rata in July, 1923, at £2 per share, being the amount 
called up. The bank does not issue notes. 

The accounts are made up to June 30 and December 31, and submitted in July and January. « For 
the six half-years to December, 1911, 14 per cent. per annum was paid; for the eleven half-years to 
June, 1917, 16; for the two half-years to June, 1918, 17; for the half-year to December, 1918, 18; 
and for the nine half-years to June 30, 1923, 20. Reserve fund (including premium on shares), 
£950,000; carried forward, £45,236, after transferring £50,000 to reserve account, and £10,000 to 
premises account. Dividends, 1912, and since, less tax. 

Voting power, one vote for every 5 shares up to a maximum of twenty votes. Director’s 
qualification, 100 shares. Transfer form, common ; fees, 6d. per share up to four shares, and 2s. 6d. 
per deed for five and upwards. Telegraphic address, Munlin, Cork. Telephone number, 857, 
Cork. Latest price, 643. Quoted at Cork and Dublin. 

National Bank, Limited.—Directors: J. B. Meers, C.B.(Chairman), Sir T. H. G. Esmonde, Bart,, 
(Deputy-Chairman and Chairman of Irish Board), Rt. Hon. Lord Macdonnell of Swinford, G.C.S.I., 
K.C.V.O. (Deputy-Chairman of London Board), M. J. Cooke (Joint General Manager for Ireland), 
Rt. Hon. Sir W. J. Goulding, Bart., C. F. Higginson, R. J. Kelly, Rt. Hon. Harl of henmare, C.V.O., 
T. P. Morrissey, J. J. O’Connell (Joint General Manager for Ireland), Sir J. R. O’Connell, L.L.D., 
P. W. Statford, L.L.D. Secretary: E. S. Goadby. London Joint-Managers: F. W. Carr and Stanley 
Archer. Head Office: 13-17, Old Broad Street, E.C.2.—The company was formed in 1835, and on 
January 2, 1882, was registered as limited. 

The subscribed capital is £7,500,000 in shares of £50, of which £1,500,000, or £10 per share, is paid ; 
and of the balance, £33 6s. 8d. per share is reserved liability. In addition to the uncalled capital, the 
shareholders are liable for the nutes in circulation (amounting on June 30, 1923, to £2,432,394). 

Accounts to June 30 and Deg. 31, submitted July (Dublin) and Jan. (London). Dividends (free 
of tax except for twenty-five half-years to Dec., 1922) thirty-nine half-years to Dee., 1917, 10 
per cent. per annum, plus for eighteen half-years to June, 1911, bonus of 4 (actual) each time; 
ten half-years to Dec., 1922, 12; half-year to June, 1923, 10. Rest, £1,120,000; carried forward, 
£28,437, after setting aside £70,000 for income tax and contingencies and £20,000 in reduction of bank 

remises. 
P Voting power, one vote for 15 shares, two for 60, three for 180, four for 300, and five for 
600 and above. Director’s qualification, 90 shares, Transfer form, special; fee, 2s. 6d. for 10 shares 
and under, 5s. above. The company is quoted in the official list, but the shares are principally dealt 
in in Ireland; latest price, 194. Also quoted at Belfast, Cork and Dublin. Sce Index to Advertisers. 
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Nationalbank fur Deutschland.—In November, 1921, amalgamation took place with the Bank 
fiir Handel und Industrie under the title of the Bankengemeinschaft Darmstaédter-Nationalbank, 
which see. . 


National Bank of Australasia, Limited.—Zondon Directors: R. H. COaird, Rt. Hon. Lord 
Inverforth, P.C., Hon. Sir A. L. Stanley, K.C.M.G. London Manager: J. G. Hancorne. London 
“Sub-Manager and Secretary: M. 'T. Costello. Zondon Accountant: A. A. Goodall. London Office: 
7, Lothbury, E.C.2. Head Office: Melbourne. 

The company was registered June 23, 1893, under the Victorian Companies Act of 1890, in 
succession to the National Bank of Australasia, and in November, 1918, absorbed the Colonial Bank 
of Australasia, Limited, formed in 1856 under Victorian laws. As from January 31, 1922, the Bank 
of Queensland was absorbed. In 1918 199,012 ordinary shares of £8 were created, and the holders of 
the then original 30,578 preference shares received a cash bonus of £1 per share as compensation for 
the surrender of preferential rights, while as from September, 1921, the £10 shares (formerly 
preference shares), having received 8 per cent. per annum for six half-years, all distinction between the 
two classes (£10 and £8 shares) ceased. In May, 1923, 88,000 £10 shares were created, and 41,750 offered 
to shareholders at £3 premium per share (placed to reserve)—one share for every 7 fully-paid £10 
shares held and one for every 14 £8 shares with £5 paid; at the same time 16,500 £8 shares to be £5 
paid were offered to shareholders by tender (average price received, £8 1s. per share). The paid-up — 
capital includes 31,184 £10 fully-paid shares and 27,048 £8 (£5 paid) shares allotted in payment 
for the undertaking of the Colonial Bank of Australasia, and 145,000 £8 (£5 pad) shares allotted 
in January, 1922—114,061 to shareholders of the National Bank at a premium of £1 and 30,939 
to the former shareholders of the Bank of Queensland at a premium of £2 per share, the 
premiums being placed to reserve. 

The authorised capital is now £5,090,000—£3,500, 000 in shares of £10 and £1,500,000 in shares of 
£8. Of the £10 shares £1,037,500 has been issued and paid up, and of the £8 shares £3,500,000 
has been subscribed, and £2,187,500, or £5 per share, called up. The shareholders, in addition to 
the uncalled capital, are liable for notes in circulation (amounting on March 31, 1925, to £48,874). 

The accounts are now made up annually to March 31, and submitted at Melbourne in May. For 
the seven half-years to September, 1912, 6 per cent. per annum was paid on both classes of shares ; 
for the twelve half-years to September, 1918, 7; for the three half-years to March, 1920, 8; for 
the year 1920-21, 94; and for 1921-22 and 1922-23, 10. Reserve fund, £1,725,000 carried forward, 
£81,324. On account of 1923-24 10 per cent. (actual) was paid in November. 

Voting power, one vote for 10 up to 19 ordinary or preference shares, two for 20 up to 49, 
three for 50 up to 99, four for 100 up to 199, five for 200 up to 499, seven for 500 up to 999, and 
ten for 1,000 or more. Director’s qualification, 100 shares. Transfer forms for London register— 
shares, special form; fee, nil. A register for ordinary shares is kept in London, and shares can 
be transferred from Londen to the colony, and vice versa. Telegraphic address, Elucens, Stock, 
London. Telephone numbers, 2959, 4758 and 4759 London Wall. 

The ordinary shares on the London register are quoted in the official list. Latest prices—£10 shares, 
16; £8 shares (£5 paid), 8. 

National Bank of Egypt.—Directors: B. Hornsby, C.B.E. (Governor), H. E. Barker, 
V. Harari Pacha, C.M.G., R. Rolo, C.B.E., Adly Yeghen Pacha, Sir J. Saba Pacha, K.O.M.G., 
Sir F. Rowlatt, K.B.E., M. Salvago, L. Suarés. London Committee: Hon. 8. Peel, D.S.O., 
E. W. P. Foster, C.M.G., Lord Cullen of Ashbourne. London Manager: J. T. Beaty-Pownall. 
Assistant Manager: A. F. Gillbee. London Office : 6-7, King William Street, E.C.4. Head Office : 
Cairo.—The company was formed by a decree of the Khedive of Egypt on June 25, 1898. 

The capital is £3,000,000 in shares to bearer of £10, all of which has been subscribed and 
called up. The liability of the shareholders is limited to the amount subscribed. The bank has the 
right to issue notes, the amount in circulation on December 31, 1922, being £E33,200,000; against 
the notes outstanding the bank has to have a corresponding amount of cash and approved securities 
—formerly, the cash had to represent at least one-half, but by authority of the Egyptian government 
British Treasury bills may now be deposited in lieu of gold. 

The accounts are made up annually to December 31, and submitted in Cairo about April. For each 
of the five years to 1910, 9 per cet. was paid ; for 1911 and 1912, 8 ; for 1918, 74; for 1914 and 1915, 
4; for 1916,6; for 1917, 8; for 1918, 10; for 1919, 14; and for 1920, 1921 and 1922, 15. Reserve funds, 
£2,250,000 ; carried forward, £183,014. On account of 1923 an interim dividend of 4 per cent. was paid 
in September. Voting power, one vote for every 20 shares. Director’s qualification, 100 shares 
Telegraphic address, Nabbaken, Cannon, London, ‘Telephone number, 8050 Avenue (four lines), 
The shares are quoted in the official list; latest price, 244. 


National Bank of India, Limited.— Directors : RK. Campbell (Chairman), R. Williamson (Deputy- 
Chairman), Sir J. P. Hewett, G.C.8.1, K.B.E., C.1.H., Sir C. C. McLeod, R. Miller, J. D. 
Nimmo, J. N. Stuart and J. A. Toomey. General Manager: C. Nicoll. London Manager: 
J. Y. Munro. Office: 26, Bishopsgate, E.C.2.—The company was established in India in 1863, 
and registered in London, March 23, 1866. 

The authorised capital is now £4,000,000 in shares of £25, all of which has been subscribed, 
and £2,000,000, or £12 10s. per share, paid up, The whole of the capital is now held in sterling, 
The bank does not issue notes. 

The accounts are made up annually to December 31, and submitted in March or April. 
For 1906 12 per cent. was paid; for 1907, 12 (with a bonus of 333 per cent. in shares) ; for 1908, 1909, 
1910 and 1911, 12 each time—in respect of 1910 there was in addition a bonus of 25 per cent. in shares ; 
for 1912, 14; for 1913, 1914, 1915 and 1916, 16; and for the six years to 1922, 20 (free of income 
tax). Reserve fund, £2,700,000; carried forward, £159,256. On account of 1923 10 per cent. was 
paid in September, 

Voting power, 1 up to 10 shares, one vote; 10 up to 200, one for every 10; 200 up to 400, 
one for every additional 20; and 400 and upwards, one for every additional 50. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, 
Minerva, London. Telephone number, 3321 London Wall. 

The shares are quoted in the official list ; latest price, 42. Sec Index to Advertisers. 
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Natioual Bank of New dealand, Limited.—Directors: Hon. W. P. Reeves (Chairman), H. F. 
Freshwater, Sir A. E. Harris, K.B.E., R. Logan, Hon. A. M. Myers, J..B. Reid and L. E. Smith. 
Sir J. H. B. Coates, Kt. (Honorary Director). D. W. Duthie (Advisory Director in New Zealand). 
Secretary and London Manager: A. Willis. Assistant Manager: C. M. Bastin. Office: 8, Moorgate, 
E.C.2.—The company was registered August 14, 1872. In February, 1922, 200,000 new shares of 
£7 10s. were created. 

The authorised capital is now £4,500,000 in shares of £7 10s., of which £3,750,000 has been sub- 
scribed, and £1,250,000, or £2 10s. per share, paid up, including 100,000 shares issued each time in 
July, 1919, and May, 1922, at a premium of £3 and £2 per share respectively. In addition to the 
uncalled capital, the shareholders are liable for the notes in circulation (amounting on March 31, 
1923, to £1,729, 434). 

The accounts are made up annually to March 31, and submitted in July. For each of the five 
years to 1907-8 12 per cent. was paid; for 1908-9, 13; for 1909-10, 12; for the nine years to 
1918-19, 13; and for the four years to 1922-23, 14 per cent., including a bonus of 2 per cent. each 
year (free of income tax). Keserve fund, including premium on shares issued in 1919 and 1922, 
£1,260,000; carried forward, £145,567, subject to excess profits duty and corporation profits tax, if 
any. On account of 1923-24 6 per cent. was paid on January 4, 1924. 

Voting power, one vote for every 5 shares or less, one for every additional 5 shares up to 250, one 
for every additional 10 shares up to 500, and one for every 20 beyond. Director’s qualification, 200 
shares. Transfer form, special, made out at bank; fee, 2s. 6d. per deed. A branch register is 
kept in the colony. Telegraphic address, Natzealand, Stock, London. Telephone numbers, 5413/6 
London Wall, 

The shares are quoted in the official list ; latest price, 64. See Index to Advertzsers. 


National Bank of Scotland, Limited.—Governor: Duke of Montrose, K.T. Deputy-Governor: 
Rt. Hon. Earl of Ronaldshay, P.C., G.C.8.1., G.C.LE. Hxtraordinary Directors : Marq. of Ailsa, Col. 
D. W. Cameron, C.M.G., J. 8. Cockburn, Sir A. Edmonstone, Bart., Sir A. Ewing, K.C.B., Sir F. 
C. Gardiner, Brig.-Gen. R. G. G. Gilmour, C.B., D.S.0., Sir T. Mason, J. Miller, Harl of Moray, 
J: W. Beaumont Pease and Sir R. Usher, Bart. Ordinary Directors: C. Ker (Chairman), J. A. Cook, 
J. Mylne, P. E. Noble, W. 8S. de Winton, Sir J. Guthrie, R.S.A., LL.D., R. K. Blair, John Cowan, 
Viscount Younger, C. H. 8. Plummer, W. 8. Davidson, J. A. Spens, LL.D. General Manager: W, 
Carnegie. Secretary: G. A. Hunter. Head Office: Edinburgh. 

Instituted in 1825, incorporated by royal charter in 1831, and registered as limited April 3, 
1882. The subscribed capital is £5,000,000 in stock, and £1,100,000, or 22 per cent., is paid up. 2 per 
cent. having been applied out of the profits of the year 1918-19; of the balance £900,000 is 
unealled, and the remaining £3,000,000 is reserve liability. In addition to the uncalled capital, 
the stockholders are liable for notes in circulation (amounting on November 1, 1923, to £2,476,488)}. 

In 1918 an arrangement was concluded whereby over 97 per cent. of the stock was acquired by 
Lloyds Bank Limited, at the price of £350 (eleven Lloyds Bank shares of £50 each, £8 paid up and 
875 National War bonds) per £100 paid stock, together witha sum of £5 10s. in lieu of profits accrued 
to May 1, 1918, the purchase consideration carrying dividend and interest as from July 1, 1918. 

The accounts are made up annually to November 1, and submitted in December, and the dividend 
then declared is paid in equal portions on the second Tuesday in the following January and July. 
For each of the eleven years to 1911-12 the dividend was 20 per cent. ; for 1912-13 and 1913-14, 18 ; 
and for the nine years to 1922-23, 16. Reserve fund, £1,250,000; carried forward, £65,959. Dividends, 
formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for each £50 of stock (nominal). Director’s qualification, £5,000 of stock 
(nominal). Transfer form, special; fees, under £500 of stock (nominal) 5s., above that amount 10s. 
per deed. Stock is transferable in multiples of £50 (nominal). Telegraphic address, National, 
Edinburgh. Telephone numbers, 9450 and 9451 (Central), Edinburgh. Latest price (£110 paid), 2854. 
Quoted at Edinburgh and Glasgow. ; 

London Office: 37, Nicholas. Lane, E.C.4. Manager; T. ©. Riddell. Assistant Manager: 
D. S. Deans. 


National Bank of South Africa, Limited.— London Committee: H. B. Sim (Chairman), A. B. Gillett, 
G. H. Raw, G. H. Rennie, H. Judson and R. B. Edwards (the last two named being Joint Managers 
in London). London Offices: Circus Place, London Wall, E.C.2; and 111, St. Martin’s Lane, 
Trafalgar Square, W.C.2. (Telegrams—Bankhouder, London; Weshouder, Westrand, London ; tele- 
phones—London Wall 6448, 4 lines, 9915.) Head Office: Pretoria, South Africa. (Telegrams, Nation, 
South Africa. ) i 

Registered Jan. 27, 1891, under Transvaal laws, as National Bank of the South African Republic, 
Limited ; reincorporated under present title under Order in Council of British Government in 
Aug., 1992. Absorbed—in 1910 National Bank of the Orange River Colony, Ltd. ; in 1912 Bank of 
Africa, Ltd.; and in 1914 Natal Bank, Ltd. Acquired as from June 1, 1918, banking business of 
African Lakes Corpn., Ltd. 

Authorised capital, £2,800,000, shares £7 (bearer and registered—see below) ; subscribed and paid 
up, £2,075,500. Liability of shareholders limited to amount of their shares for all claims including 
notes (£548, 264 in circulation at March 31, 1923), Share capital reduced late in 1923 from £4,000,000 
to present amount by cancelling £3 per issued and unissued £10 share. Latest price in official list, 5%. 

Accounts to March 31, submitted June (Pretoria). Dividends—1909, 3 per cent. ; 1910,5; two 
years to 1912, fifteen months to March 31, 1914, and four years to 1917-18, 6 per cent. per annum ; 
1918-19, 7; two years to 1920-21, 8; 1921-22, 4 (us interim in Nov., 1921) with assistance of £300,000 
from reserve ; 1922-23, nil. Carried forward, £25,186 (co mpared with £24,824) after placing £1,000,000 
to reserve, £30,000 to reduction of premises account and £15,000 to pensions. ; 

Voting, one vote per share. Directors qualification, 100 shares. ‘Shares interchangeable London 
and Pretoria registers—no fee charged. Transfer form, common; fee, 2s, 6d. j (African stamp 
duty, 1s, per £100 (or part) of selling consideration.) Shares to bearer and registered, interchangeable ; 
bearer warrants for 1, 5 and 10 shares—fee, 1s. up to 5 shares and 2s. 6d. every 100 (or part) over 5 
shares, plus ls. for each warrant and 4s. per share British stamp duty (if over 5 per cent. of number 
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of shares converted required in warrants of 1 share, extra fee of 6d. per warrant); fee tor reconverting 
share warrants to registered certificates, 5s. per 100 shares (or pa:t) plus 1s. for each new certificate. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


National Bank of Turkey (Afiiliated to the British Trade Corporation).—London Committee : 
A. G. M. Dickson (Chairman), Sir H. Birchenough, K.C.M.G., J. Day, M.C., Sir M. W. E. de Bunsen, 
G.O.M.G., R. H. Macaulay.. London Manager: R. C. Kay. London Office: 18, Austin Friars, fi. C.2. 
Head Office: Constantinople.—The company was established late in 1909 under Turkish laws. 

The authorised capital is £1,000,000 in shares of £10, all of which has been subscribed, and 
£250,000, or £2 10s. per share, called up; the liability of the shareholders is limited to the amount 
of capital subscribed. There are also 2,250 founders’ shares of no denomination, which rank for 225 
per cent. of any surplus profits after the payment of a dividend of 5 per cent. on the ordinary shares, 
and making provision for a reserve fund, 

The accounts are made up annually to December 31, and submitted in Constantinople in July 
(in 1923). For each of the three years to 1913 5 per cent. was paid; for the five years 1914 to 1918, 
nil; for 1919 and 1920, 5 per cent. ; and for 1921 and 1922, nil. Reserve funds, £180,032; carried 
forward a debit balance of £1T271,380. Telegraphic address, Natbank, Stock, London. ‘'elephone 
number, 609 London Wall. 


National City Bank of New York.—Head Office: 55, Wall Street, New York. London Branch : 
36, Bishopsgate, E.C.2. Manager: W. M. Anderson. Sub-Branch: 11, Waterloo Place, S.W.1.— 
Established in 1812; owns entire sbare capital of International Banking Corpn. ; as from July, 1921, 
Commercial Exchange Bank, and as from Jan., 1922, Second National Bank of the City of New York 
were absorbed. In Aug., 1920, the paid-up capital was increased from $25,000,000 to $40,000,000, the 
shareholders being liable for a further equal amount. Recent dividends, 16 per cent. per annum, with 
a special dividend of 40 per cent. in July, 1911, which was immediately paid over as eapital of the 
National City Company, a corporation dealing in securities, whose stock is held in trust for the benefit 
of stockholders of the National City Bank. Surplus fund and undivided profits at Sept. 14, 1923, 
$52,622,108. Telegraphic addresses, Citibank, New York; Citbanork, London. London telephone 
number, 7547 London Wall (4 lines). Latest price in New York, 3444. See Index to Advertisers. 


National City Company.— Directors: E. P. Swenson (Chairman), C. E. Mitchell (President), 
N. F. Brady, J. P. Grace, P. A. Rockefeller, J. A. Stillman, B. Winthrop and R. Crews. London 
Office : 34, Bishopsgate, H.U.2. Head Office: National City Bank Building, New York.—The company, 
which deals in investment securities, was established in 1911, and is aftiliated to the National City 
Bank of New York. The subscribed and paid-up capital is $10,000,000. Recent dividend payments 
have been at the rate of 8 per cent. per annum (paid quarterly), with an extra dividend of 2 per 
cent, quarterly. Telegraphic address, Nacitcolun, Stock, London, Telephone number, 1737 London ~ 
Wall. See Index to Advertisers. 


National City Company, Limited (Canada).—Managing Director: N. L. OC. Mather. Head 
Office : 112, St. James Street, Montreal. London Office : 46, Threadneedle Street, E.C.2. (Telegrams— 
Nacitcolum, Stock, London; telephone—London Wall 1737.) 

Established 1919, as branch of National City Co. of New York; in June, 1923, absorbed 
United Financial Corpn., Ltd., established in 1909 as C. Meredith & Co., Ltd. 


National Discount Company, Limited.—Directors: Col. The Hon. S. Peel, D.S.O. (Chair- 
man), L. E. Chalmers (Deputy-Chairman), F. W. Green, Rt. Hon. F. L. Harris, W. J. Heriot, Sir 
8. F. Mendl, K.B.E., C. D. Seligman and P. H. Wade. Manager: P. H. Wade. Sub-Manager: F. 
Goldsmith. Secretary: C. H. Gough, F.C.I.S. Office: 35, Cornhill, E.C.3.—The company was estab- 
lished in 1856. ; 

The capital originally consisted of shares of £25 each with £5 paid up, but in 1922 (the sanction of 
the Court having been received on July 18) uncalled capital was cancelled by £15 per share by dividing 
each share into two—one A share of £12 10s., £2 10s. paid, and one B share also of £12 10s., £2 10s. 
paid. The whole of the liability of the A shares was then cancelled, and that of the B shares to the 
extent of £5 per share, leaving the A shares of £2 10s. each fully paid, and the B shares of £7 10s., 
each £2 10s. paid. 

The authorised capital is now £1,700,000, £425,000 being in A shares of £2 10s, and £1,275,000 
B shares of ‘£7 10s. with £1,693,330 (169,333 A shares and 169,333 B shares) subscribed and £846,665 
paid up, the A shares being fully paid and the B having £2 10s. called up. Both classes of shares 
rank alike for dividend up to 10 per cent., which is the maximum rate for the A shares, while the 
B shares are to be entitled to further participation in profits, and in the event of a winding up both 
classes of shares are to rank equally up to the amount paid up, any surplus to belong to the holders of 
the partly-paid B shares, 

Accounts to Dec. 31, submitted Jan., interim dividends (in 1923 of 5 per cent. on the A shares 
and 9 per cent. on the B shares) being paid in July. For the twenty-six half-years to December, 1913, 10 
per cent. per annum was paid; for the year 1914, 105; for 1915 and 1916, 10; for 1917, 11; for 1918, 
114; for 1919, 12; for 1920, 14; and for 1921, 16, including a bonus of 2 per cent. For 1922 6 per 
cent. was paid as an interim dividend in July on the original capital, and final dividends at the full 
rate on the A shares and 15 per cent. on the B shares, including a bonus of 4 per cent., were paid in 
January, 1923, the total distribution being equivalent to that paid for 1921. Reserve fund, £500,000; 
carried forward, £213,112. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each A share and three votes for each B share. Director’s qualification, 
200 B shares. Transfer form, common; fee, 2s. 6d. per deed, no transfer to include both A and B 
shares. The company having compounded with the Inland Revenue for the stamp duties payable 
on transfers of shares, transfer deeds must be presented unstamped to the company, which makes 
a charge, in addition to the registration fee as above, equal to the amount which would have formerly 
been payable for stamp duty. The company accepts married women as shareholders in their sole 
right. Executors of deceased shareholders are not placed upon the register until after their acceptance 
of shares upon a prescribed form. Fee for registration of probate, letters of administration, certificate 
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of death or marriage, power of attorney and deed poll, 2s. 6d. Telegraphic address, Natdis, Stock, 
London. Telephone numbers, 1831 and 1484 Avenue (two lines). The company is quoted in the official 
list. Latest prices—A shares, 43; B shares, 8. Also quoted at Liverpool. See Index to Advertisers. 


National Land Bank, Limited.—Dzirectors: J. McNeill (Chairman), E. Blythe, J. G. Douglas, 
D. McCartaigh and L. Smith-Gordon (also Secretary and Manager). Head Office: 10, College Green, 
Dublin.-—The company was registered December, 1919, under the Industrial and Provident Societies 
Acts. The capital is £406,636 in shares of £1, all of which has been subscribed (£406,000 by the 
Government of Saorstat Eireann), and £205,337 10s., or 10s. per share, called up. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
In Dec., 1922, interest was paid on the share capital in accordance with a decree of Dail Eireann— 
Nov., 1919, up to Dec. 31, 1922. Reserve fund, £7,500; premises reserve, £3,500; carried forward, 
£9,842, including £7,001 brought down. | 

Director’s qualification, one share. Transfer form, free. ‘Telegraphic address, Natland, Dublin. 
Telephone numbers, 4409 and 5295, Dublin. 


National Metal and Chemical Sank, Limited.—Directors: R. Tilden Smith, 8. C. Magennis and 
F. QO. Heley. Secretary: C. A. Frith. Office : 70, Lombard Street, E.C.3.—The company was registered 
March 23, 1918. The authorised capital is £1,000,000 in shares of £10, all of which has been 
subscribed and paid up. The company is a private one, but this information is official. Voting 
power, one vote for each share. JDirector’s qualification, £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Sardegna, Thread, London. Telephone number, 4980 Avenue. 


National Provincial and Union Bank of Engiand, Limited.—Directors: The Rt. Hon. Lord 
Avebury, Brig.-Genl.. the Hon. E. Baring, C.V.O., C. F. Campbell, C. C. Cave, J. A. Clutton- 
Brock, H. G. Devas, Sir Hugh Drummond, Bart., C.M.G., M. O, FitzGerald, Sir Harry 
Goschen, K.B,E., C. G. Hamilton, The Rt. Hon. Lord Illingworth, P.C., Viscount. Inchcape, 
G.C.M.G., K.C.8,1,, K.C.1.E., F. A. Johnston, Col. Sir C. V. E. Laurie, Bart., C.B., D.S.O., 
F. C. Le Marchant, R. Malcolm, Sir G. J. Marjoribanks, K.C.V.O., Sir W. B. Peat, C.V.O,, S. RB. 
Pryor, J. Robarts, Rt. Hon. Sir 8. Roberts, Bart., P.C., M.P., Sir F. O. Schuster, Bart., E, A. 
Smith and L. E. Smith. Extraordinary Directors: A. F. Buxton, J. Dennistoun, R. F. Miles, 
Lt.-Col. B. A. Smith, D.S.0., M.C., G. D. Smith and Col. H. F. Smith, Joint General Managers : 
Sir A. E, Lewis, Kt., A. McClelland and E. Cornwall. Assistant General Managers: H. 8. Eltenton, 
H. O. Hamblin, F. Waller and A. Bell. Secretary: J. Dennington. Office: 15, Bishopsgate, E.C.2. 

The National Provincial Bank of England, Limited, was established in 1833, and registered as limited 
July 1, 1880, and in March, 1918, amalgamation took place under the above title with the Union of 
London and Smiths Bank, Limited, which was established in 1839, and registered as limited in 1882. 
As from December 31, 1917, the Bradford District Bank, Limited, was absorbed; in November, 1918, 
the business of Messrs. W. and J. Biggerstaff, bankers, of London and Liverpool, was acquired ; as 
from January 1, 1919, the undertaking of the Sheffield Banking Company, Limited, was taken over ; 
and as from January 1, 1920, the business of Coutts and Co. (whose £300,000 stock stands in the 
balance sheet at £2,000,000) was affiliated, while the business of the Northamptonshire Union Bank, 
Limited, was absorbed as from January 1, 1920, the National Provincial and Union Bank, Limited, 
issuing seven £20 shares, £4 paid, for every two £30, £11 paid, shares of the Northamptonshire Union 
Bank, Limited, together with a cash payment of £1 10s. per share. In July, 1920, the business of 
Messrs. Richards and Co., bankers, Llangollen, was taken over; whiJe in August, 1920, the business of 
Messrs. Shilson, Coode and Co., of St. Austell, was taken over; in August, 1922, the businesses of 
Dingley and Oo., Launceston, and Dingley, Pearse and Co. were acquired; and in Nov. 1923, the 
business of Grindlay & Co. The company owns half (12,000 £50 shares, £20 paid) the entire capital 
of Lloyds and National Provincial Foreign Bank, Limited ; 33,333 £10 shares, £4 paid, of the Bank 
of British West Africa, Limited ; 10,000 £10 shares, fully paid, of the P. and O. Banking Corporation, 
Limited ; and 31,250 £5 shares, £3 paid, of the Yorkshire Penny Bank, Limited. No note issue. 

The authorised capital is now £60,000,000, of which £43, 447,080 is subscribed and £9,309,416 paid 
up. Early in 1919 250,000 additional shares of £60 each were created, and in February, 1920, 1,806,000 
shares of £5 each were created. ; 
£9,309,416 Share capital paid up, consisting of :— 


£420,000 paid up on 120,000 £25 shares, being £3 10s. per share; further liability per 
share—callable, £4 16s. 8d. ; reserve, £16 18s. 4d. Authorised, £3,000, 900. 

£7,889,416 paid up on 1,972,354 £20 shares, being £4 per share; further liability per 
share —callable, £2 13s. 4d.; reserve, £13 6s. 8d. Authorised, £48,000,000. 

£1,000,000, being 200,000 £5 shares fully paid up. Authorised, £9,000, 000, 

Early in 1919 the existing £75 and £60 shares were each subdivided into three £25 
and £20 shares respectively. The capital statement above includes 181,093 shares of 
£60, £12 paid (since subdivided) issued to existing shareholders in January, 1919, at £24 
per share in the proportion of one new share for every four £75 shares, £10 10s. paid, 
and one new share for every three-and-a-half £60 shares, £12 paid, then held 
respectively, the premium being added to reserve. 

Latest prices in official list—£3 10s, paid, 9} ; £4 paid, 103; £5 (fully paid), 163. Also 
quoted Belfast, Birmingham, Bradford, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester, Newcastle, Nottingham, Sheffield. 


The accounts are made up annually to December 31, and presented at the meeting held 
about the end of January, an interim dividend (in 1928 of 8 per cent.) being paid in July. Dividends, 
formerly paid free of income tax, are now paid less tax, For each of the seven years to 1910 the 
shareholders of the National Provincial Bank of England, Limited, received 17 per cent. ; for the 
three years to 1913, 18; and for the four years to 1917, 16. The shareholders of the Union of 
London and Smiths Bank, Limited, received 10 per cent. per annum for the forty half-years to 
December, 1915, and the years 1916 and 1917, with bonuses of 3s. per share for each of the eleven 
half-years to June, 1904; 1s. 6d. per share for each of the eight half-years to June, 1908; nil for 
the two half-years to June, 1909; 1s. 6d. for each of the two half-years to June, 1910; and 3s. 1d. 
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per share for each of the eight half-years to June, 1914. For 1918, 1919, 1920, 1921 and 1922, 16 per 
eent. was paid on the shares of the amalgamated bank each time. Reserve fund, including premium 
on shares, £9,000,000; carried forward, £931,974. 

Voting power, one vote for £1,500 and less than £6,000 nominal of share capital, two votes 
for £6,000 and less than £18,000, three votes for £18,000 and less than £30,000, and four votes 
for £30,000 and upwards. Director’s qualification, £6,000 of subscribed capital. Transfer form, 
common, but transferee’s name is subject to previous approval by the directors; fee, 2s. 6d. per 
deed. There are no other fees. Telegraphic address, Natproban, Cable, London. Telephone number, 
6271 London Wall. 

Local Directors: ¥. V. Schuster and R. D. Trotter, for London; G. Hall, for Alton; W. 8S. Brymer 
and Col. H. F. Clutterbuck for Bath and district; J. Bairstow, G. Talbot, D. H. Illingworth, W- 
Watson and Sir Prince Prince-Smith, Bart., for Bradford and district; R. F. Miles, W. H. G. 
Edwards, and W. St. J. F. Miles, for Bristol and district ; H. F. Plumptre, for Canterbury; G. H. 
Smith, for Derby ; T. Snow, S. C. Snow and Maj. A. H. Gibbs, for Devonshire ; A. D. Smith, for Hull ; 
J. Dingley and E. D. Pethybridge, for Launceston ; E. A. Smith and G. H. Shipley, for Lincolnshire ; 
S. GC. Richards and R. W. Richards, for Llangollen; G. C. Mercer, tor Maidstone; J. O. Wardley, 
for Newark; ©. Smyth, F. H. Thornton, H. W. K. Markham, Brig.-Genl. Sir C. V. Gunning, 
Bart., O.B., C.M.G., C. B. Fisher and Lt.-Col. G. 8. Eunson, for Northampton; Lt.-Col. B. A. Smith, 
D.S.O., M.C., for Nottingham and district; D. H. Shilson and W. M. Coode, for St. Austell ; Rt. Hon. Sir 
Samuel Roberts, Bart., P.C., M.P., W. B. Esam, H. H. Bedford, Sir A. Balfour, K.C.B., Ronald 
W. Matthews and E. G. Wragg for Sheffield; A. E. Deane, for Winchester; and B. C. Vernon- . 
Wentworth, for Yorkshire. See Index to Advertisers. 


National Shawmut Bank.—Hcad Office: Boston, U.S.—The bank was established in 1836, and 
nationalised in 1864. The paid-up capital is $10.000,000 in shares of $100, the shareholders being liable 
for a further equal amount. Recent dividends have been at the rate of 12 per cent. per annum, dis- 
tributed quarterly. Surplus and undivided profits at Sept. 14, 1923, $8,526,614. Telegraphic 
address, Quoshawmut, Boston. 


Nederlandsch-Indische Handelsbank.— Head Office: Amsterdam. (‘Telegrams — Hanarbiter, 
Amsterdam ; Foreign Dept., Jason, Amsterdam.) London Representative: F. S. Wright, 27, Old 
Broad Street, E.C.2. . (Telegrams, Nederindha, Stock, London ; telephone, London Wall 3005.) 

Established in 1863, 

Authorised c pital, F1.60,000,000, shares FI.150 and F1.1,000; issued and paid up, F1.55,000,000. 
Debentures, F].2:263,000. 

Accounts to Jan. 1, submitted June. Dividends—1915, 14; 1916, 23; 1917, 12; 1918, 17; 1919, 
224; 1920, 15; 1921, nil; 1922, 6. Reserves, F1.20,771,122. 


Netherlands Bank of South Africa.—London Manager: J. Cost Budde. London Office: 2, Great 
Winchester Street, E.C.2. Head Office: Amsterdam.—The company was established in 1858 under 
Dutch laws. In April, 1910, the capital was reduced (as from December 31, 1909), by writing off £40 
per share. The capital is now equivalent to £240,000 in fully-paid shares of £60, and there are also 
100 founders’ shares, which can be redeemed at any time at 500 florins per share. After paying 5 per 
cent. dividend to the shareholders, 20 per cent. of the remaining profits is to go to the reserve, and the 
balance is to be divided as follows :—68 per cent. to the shareholders; 5 per cent. to the founders’ 
shares ; 6 per cent. to the board ; 6 per cent. to management; and 15 per cent. to be disposed of as the 
directors may think fit. ‘The general meeting of shareholders can, however, on the proposal of the 
directors before declaring a dividend place part of the profits to reserve funds, in which case the 
remaining profit is divided as indicated above. There is no liability on the shares. The bank’s 
power to issue notes expired on June 380, 1922; at December 31, 1922, the amount of notes in 
circulation was £11,322. 

The accounts are made up annually to December 31, and submitted in Amsterdam not later 
than June. The capital was written down in 1910, as stated above, and for that year a dividend 
of 4 per cent. was paid on the reduced capital; for 1911, 1912 and 1913 4 per cent. was again paid 
each year; for 1914, 3; for 1915, 4; for 1916, 1917 and 1918, 5; for 1919 and 1920, 53; and 
for 1921 and 1922,4. Reserve funds, £63,413; carried forward, £1,319. All transfers are effected in 
Amsterdam. Telegraphic address, Vascogama, London. Telephone number, 5075 Central. 


Nordiska Foreningsbanken, — Directors; I. v. Pfaler, J. O. Wasastjerna, G. af. Forselles, 
I. Wasastjerna, E. Indrenius, H. Kihlman, B. von Troil, A. Frey and K. Polon. (fice: Helsingfors. 
—The company was established in 1919, being an amalgamation of the Forenings-Banken i Finland, 
established in 1862, and the Nordiska Aktiebanken for Handel och Industri, established in 1872; in 
1922 the Privatbanken i Helsingfors was absorbed. The subscribed and paid up capital is F.Mks. 
200,000,000 (increased from F.Mks. 150,000,000 in 1920) in shares of F.Mks. 100, Dividends—1919, 17 
percent.; 1920, 20; 1921, 22; 1922, 18. Reserve funds, F.Mks, 91,182,145. Telegraphic address, 
Unitas, Helsingfors. See Index to Advertisers. 


Norske Creditbank.—Managing Directors: G. Kamstrup Hegge and H. Monsen. Head 
Office: Christiania, Norway.—The bank was established in 1857. The subscribed and paid-up 
capital is 44,000,000 kronor in fully-paid shares of 200 kronor. The accounts are made up annually to 
December 31, andsubmitted in April. For each of the five years to 1915 10 per cent. was paid; for 
1916, 20; for 1917, 124; for 1918, 20 on a paid-up capital of 16,000,000 kronor; for 1919, 15 on 
32,000,000 kronor; for 1920, 12} on a capital of 44,000,000 kronor; and for 1921 and 1922, 10. 
Reserve funds, 25,000,000 kronor; contingency fund, 4,000,000 kroner. Telegraphic address, 
Creditbank, Christiania. 


North of Scotland and Town and County Bank, Limited.—Name changed to North of Scotland 
Bank, Limited. 


North of Scotland Bank, Limited. —Directors: Sir T. Burnett, Bart., J. Macdonald Henderson, 
D. Littlejohn, G. McBain, D. M. M. Milligan, Sir A. Ogston, K.0.V.O., A. M. Ogston, J. Ogston 
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oe re H. Wilson. General Manager: Harvey H. Smith. Secretary: R. L. McGregor. Office: 
erdeen. 

Established in 1836; registered as limited April 3, 1882, as North of Scotland Bank, Limited ; 
name changed in 1908, to North of Scotland Town and County Bank, Limited, on amalgamation 
with Town and County Bank, Limited; original title reverted to in May, 1923. The subscribed 
capital is £3,260,000 in shares of £20, of which £652,000, or £4 per share, is called up; and of the 
balance £12 per share is reserved liability. In addition to the uncalled capital, the shareholders are 
liable for notes in circulation (amounting on September 29, 1923, to £2,137,550). 

In Dec., 1923, a provisional agreement was entered into with Midland Bank Ltd., under which they 
offered to purchase shares of North of Scotland Bank, Ltd., at the rate of #24 15s. per share, to be 
satisfied by exchanging 11 Midland Bank shares (£2 10s. each, fully paid) for 4 North of Scotland Bank 
shares (£2) each, £4} paid). An interim dividend for 3 months to Dec. 31, 1923, at rate of 18 per 
cent, p.a. less tax will be paid to shareholders accepting this offer. 

The accounts are made up annually to September 30, and submitted in November, and an interim 
dividend (in 1923 of 85 per cent.) is paid in May. For each of the three years to 1907-8 the dividend 
was 11} per cent.; for 1908-9, 114; for each of the nine years to 1917-18, 124, with in respect of 
1916-17 and 1917-18 a bonus in addition of 1 per cent. each time; for 1918-19 and 1919-20, 16; for 
1920-21, 165 ; for 1921-22, 17; for 1922-23, 18. Reserve fund, £800,000; carried forward, £92,880, 
after appropriating £20,900 in reduction of heritable property and bank buildings. Dividends, 
formerly paid free of income tax are now distributed less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfers are to be made 
out at the bank; fee per deed, ls. under 5) shares, and 2s. 6d. for 50 and upwards. Telegraphic 
address, Norbank, Aberdeen. Telephone number, 3520, Aberdeen. Latest price, 15. Quuted at 
Aberdeen, Dundee, Edinburgh and Glasgow. 


Northern Banking Company, Limited.—Managing Directors: J. R. Bristow (Chairman), 
EK. D. Hill, 8. W. Knox and H. J. Bristow. Secretary: W. F. Scott. Office: Belfast.—The company 
was established in 1824, and registered September 1, 1883, as limited. In May, 1919, the capital was 
increased by the.creation of 100,000 A shares, of which 50,000 were issued to the proprietors at a premium 
of £3 per share in the proportion of four new shares in respect of every 17 A shares held and two new 
shares in respect of 17 B shares held. The authorised capital is now £3,500,000 in shares of £10, £2,750,000 
being known as A and £750,000 as B, of which £3,000,000 has been subscribed, and £600,000, or £2 per 
share, called up, including 50,000 shares issued in August, 1919, as stated above, at £5 per share. 
The B shares rank for half the dividends declared on the A shares, and of the uncalled capital £6 per 
share is reserved liability. In addition to the uncalled capital the shareholders are liable for notes in 
circulation (amounting on August 31, 1923, to £1,597,347). 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 
(in 1923 of 8? per cent. on the A shares, and 43 per cent. on the B) being paid in March. For each 
of the fifteen years to August, 1914, the distribution on the A shares was 12 per cent.; for 1914-15, 
1915-16 and 1916-17, 18; for 1917-18, 144; for 1918-19, 163; for four years to 1922-23, 174. Reserve 
fund, £650,000 ; carried forward, £50,247. 

Voting power, one vote for every A share, or two B shares. Director’s qualification, 600 A or 
1,200 Bshares. Transferform, special; fee, 2s. 6d. per deed, the maximum holding of shares allowed 
being 2,500. Both classes of shares may be transferred together on the same deed without extra 
fee. Married women are admitted on the register. Telegraphic address, Norbank, Belfast. Tele- 
phone numbers, 2765, 2766 and 2767, Belfast. Latest prices—A shares, 53; B shares, 2. Quoted 
at Belfast and Dublin. 


P, and O. Banking Corporation, Limited.— Directors: Viscount Inchcape, G.C.M.G., K.C.S.I., 
K.C.I.E. (Chairman), Earl of Selborne, K.G., G.C.M.G., Sir Frederick Eley, Bart., Sir M. C. Turner, 
F, A. Johnston, A. K. Wright, G.B.E., W. O. Grazebrook, The Hon. A. Shaw, M.P., J. Mackenzie 
(Managing Director) and M. M. 8. Guboay, C.S8.1., C I.E. (General Manager). London Manager : 
C. E. Malkinson. Secretary: H. J. Rolt. Office: 122, Leadenhall Street, E.C.3. West End Office: 
16, Cockspur Street, S.W.1.—The corporation was registered May 3, 1920. In January, 1921, about 
95 per cent. of the ordinary share capital of the Allahabad Bank, Limited, was acquired. 

The authorised capital is £5,000,000 in shares of £10, of which £2,594,160 has been allotted and 
called up, 250,000 shares having been issued at a premium of 2s. 6d. each, while 9,416 shares were 
allotted to shareholders of the Allahabad Bank, Limited, at the issue price of £10 2s. 6d. per share. 

The accounts are made up annually to March 31, and submitted in July. For the nine months to 
March 31, 1921, a dividend of 3% per cent. (actual) was paid; and for 1921-22 and 1922-23, 54. 
Reserve fund, £115,000; carried forward, £15,180, after valuing investments at market rates, &c. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£1,000. ‘Transfer form, common; fee, 2s. 6d. A register of shares is kept in Bombay, and shares 
may be transferred from London to Bombay and vice versa; fee, 2s. 6d. Telegraphic addresses— 
Head Office, Penorbanca, Stock, London; West End Office, Penorwebra, Westrand, London. ‘Tele- 
phone numbers—9560 Avenue (six lines); West End, 3708 and 3709 Gerrard. 

The corporation’s shares are quoted in the official list ; latest price, 12. 


Peddie, Harker and Martin, Limited.— Directors: J. T. Peddie (Chairman), E. F. Harker. 
Office : Bond Court House, Walbrook, E.0.4. (Telegrams, Decimetric, Cannon, London; telephone 
City 2236 and 2107). ; 

Registered in 1917, to carry on the business of a private firm, bankers, discount and foreign exchange 
agents. The subscribed and paid up capital is £46,830, £41,830 being preferred ordinary shares of £1 
and £5,000 deferred ordinary shares of 1s. each. The accounts are made up annually to October 3, The 
company is a private concern and reports are not obtainable, but this notice has been officially revised, 


Privatbanken i Kjobenhavn.—General Managers: ©. ©, Clausen, P. Reyn and V. With. 
Assistant General Manager: Hans Rye. Head Ofuce: Copenhagen.—The company was established in 
1857. The subscribed and paid-up capital is 60,000,000 kroner in shares of 200, 1,000 and 2,000 kroner, 
on which there is no liability. The accounts are made up annually to December 31, and submitted in 
March. For each of the five years to 1912 5 per cent. was paid; for 1915, 6; for 1914, 5; for 1915, 7; 
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for 1916 and 1917, 10; for 1918, 1919 and 1920, 12; for 1921, 10; and for 1922, 8. Reserve funds, 
22,500,000 kroner. Telegraphic address, Privatbank, Copenhagen. 

Provident Bank of Scotiand, Limited.—Directors: J. Maxwell (Chairman), J. S. Gavin (Manag- 
ing Director), W. H. Alexander, J. 8. Gavin, Jr., W. L. Wilsonand J. Wright. Office: 58, West Regent 
Street.Glasgow.—The company was registered on December 31, 1897. Late in 1912 10s. was 
written off each preferred ordinary share and 19s. off each ordinary share. 

The. authorised capital is now £10,750 11s., £5,000 being in preference shares of £1, £5,667 in 
preferred ordinary shares of 10s., and £83 11s. in ordinary shares of 1s., and £435 of preference, and 
all the preferred ordinary and ordinary shares have been subscribed and called up. Yhe preference 
shares rank first for 5 per cent. cumulative dividends, and; after payment of 10 per cent. (non- 
cumulative) on the preferred ordinary, are to take a certain proportion of the remaining profits, 
the balance being divided amongst the preferred ordinary and ordinary shares. The preference and 
preferred ordinary shares have a priority as to capital, in that order, over the ordinary. 

The accounts are made up annually to December 31, and submitted in April. The preference 
dividend has been regularly paid ; and for each of the eleven years to 1922 5 per cent. was paid on the 
preferred ordinary capital. Capital reserve account, £221; carried forward, £126. Voting power, one 
vote for each share of any class. Director’s qualification, 25 shares of any class. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3690 (Douglas), Glasgow. 

Provincial Bank of Ireland, Limited.—Dvirectors: W. 'T. Brand, W. S.M. Burns, R. J, FitzGerald, 
ion. Sir W. H. Goschen, K.B.E., H. S. BH. Guinness, R. A. Gradwell, A. B. Leslie-Melville, Capt. 
G. L. Poe, R. D. Trotter. Secretary: H. Robertson. Head Ofice: 8, Throgmorton Avenue, E,C.2. 
——The company was established in 1825, and registered as limited July 10, 1882. 

The subscribed capital is £4,080,000, of which £540,000 is paid up, £500,000 beingin shares of £100, | 
with £12 10s. paid up, and the remainder in shares of £20, with £10 per share paid. Of the subscribed 
capital, one-half is reserved liability. In addition to the uncalled capital, the shareholders are liable 
for notes in circulation (amounting on June 30, 1928, to £1,852, 482). 

The accounts are made up to June 30 and December 31, and usually submitted on the fourth 
Wednesday in July and January in Dublin and London respectively. _ For the twenty-three half-years 
to June, 1911, the dividends were 12 per cent. per annum (free of income tax); for the thirteen 
half-years to December, 1917, 12§ per cent. per annum; for the ten half-years to December 31, 1922 
134 (less income tax); for two half-years to Dec., 1923, 103 (free of tax). Reserve, £510,000; carried 
forward, £40,938. 

Voting power, one vote for 5 shares of £100, two for 20, three for 50, and four for 100 and 
upwards ; four £20 shares give the holder the same right, of voting as one £100 share. Director’s 
qualification, 50 £100 shares. Transier form, special, made out at bank; fee, 2s. 6d. per deed up to 
10 shares, 5s. beyond. Telegraphic address, Provincial, Stock, London. Telephone number, 6823 
Central. The sharesare quoted in the official list. {Latest prices—£12 10s. paid, 22; £10 paid, 174. 
Also quoted at Belfast, Cork and Dublin. 

Queensland National Bank, Limited.—ZLondon Durectors: D. W. Macdonald and Lt.-Col. 
Sir T. B. Robinson, G.B.E., K.C.M.G. London Manager: J. W. Dickinson. London Ojfce: 8, 
Princes Street, E.C.2. Head Office: Brisbane.—The company was registered at Brisbane in 1872 
under the Queensland Companies Act (1863); on May 15, 1893, the bank suspended payment, and a 
scheme of arrangement with the creditors was carried out without liquidation. The bank resumed 
business in Brisbane August 2, 1893, and in London September 22, 1893. Towards the close of 
1896 it was found necessary to make fresh arrangements with the old creditors of the bank, and 
a scheme of arrangement was carried through in May-June, 1897, while towards the close of 1904 
a further rearrangement took place in regard to the amount owing to the Queensland government. 
Under the rearrangement of 1893 a sum of £2 per share was written off the capital, and under the 
rearrangement of 1897 £3 per share. 

The authorised capital is £2,000,000 in shares of £5, of which ‘£1,200,000 has been subscribed and 
paid up, including §0,0(0 shares allotted in July, 1923, at a premium of £2 per share in the proport’on 
of one new share for every two held. 

Under the rearrangement with the government in 1904 in respect of the debt of £1,463,660, 
promisscry notes were given extending from June 30, 1904, to June 30, 1921, to mature annually, 
with the right to the bank to anticipate maturity. In 1905 the bank commenced to take up. these 
notes, and the final payment was made in 1915, six years before maturity. Under the scheme of 
1897 the old general creditors received 15s. of interminable inscribed deposit stock for every £1 of 
their holdings, and the remaining 5s. was paid out of profits, the final payment being made in August, 
1918, The inscribed deposit stock carries 34 per cent. interest, payable March 31 and September 30, 
The principal of the stock has no fixed date of repayment, although the bank has the option of 
redeeming the stock or any portion thereof at the market value, but not less than par. At June 30, 1923, 
the amount of interminable inscribed deposit stock was £3,091,669 (£1,396,016 held in Great Britain), 
and the amount in respect of new deposits was £7,519,294. The bank does not now issue notes, 

“he accounts are now made up annually to June 30, and submitted in Brisbane in August, For 
each of the two half-years to December $1, 1911, the net profit was about £36,000; for each of the 
three half-years to June, 1913, about £48,000; and for each of the ten half-years to June, 1918, about 
£50,000—these amounts were appropriated in accordance with the scheme mentioned above, Payment 
of dividends was resumed in 1918 the first being at the rate of 10 per cent. per annum in respect of the 
half-year to December, 1918 ; and for each of the three half-years to June, 1920, and the years 1920-21, 
1921-22 and 1922-23 similar distributions were made, plus bonuses of 25 per cent. each time for 1921-22 
and 1922-23. Reserve fund at June 30, 1923, £400,000 ; carried forward, £18,177. Dividends are paid in 
Feb., May, Aug. and Nov.; interim dividend 1923-24 24 per cent.’each timein Nov., 1923, and Feb. ,1924. 

Voting power, one vote for not less than 10 up to 34 shares, two for 35 up to 49, three for 50 up 
to 99, four for 100 up to 199, five for 200 up to 499, six for 500 up to 749, eight for 750 up to 999, 
and ten for 1,000 or more. Holders of 35 per cent. stock elect three of the directors so long as there 
is £500,000 of stock unredeemed. Transfer form for London register (83,459 shares), special; fee, 
2s. 6d. per deed, Transfers of stock from the Brisbane tothe London register, and vice versa, are 
allowed, but the shares can only be transferred from London to Brisbane. The shares and stock are 
transferable on special forms ; fee, 2s. 6d. Telegraphic address, Isonomy, London. Telephone number, 
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6025 Bank. Latest prices—shares (London register), 8§ ; new ordinary (partly paid), 90s. ; new ordinary 
(fully paid), 82 ; inscribed deposit stock (per £), 11s. 44d. The inseribed stock deposit is also quoted 
at Edinburgh. Sce Index to Advertisers. ~ 

Rea, Warren and McLennan, Limited.—Dircctors: Walter R. Rea, Alec L. Rea, H. B. G. 
Warren, J. McLennan and J. C. M. Jacobs (Managing Director). Secretary: H. G. Taylor. Office: 
3, St. Helen’s Place, E.C.3.—The company was registered December 17, 1919, to carry on the business 
of merchant bankers. The authorised capital is £500,000 in £1 shares, £300,000 being 6 per cent. 
preference and £200,000 ordinary, of which £200,000 preference and £100,000 ordinary have been 
subscribed and paid up. The company being a private one no further information is obtainable, 
but this notice has been officially revised. Voting power, special. Director’s qualification, none 
required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rewamalim, Stock, London. 
Telephone number, 8620 Avenue. 


Reliance Bank, Limited.— Directors: W. B. Booth (Chairman), J. A. Carleton (Vice-Chairman), 
T. H. Howard, 8. Hurren, W. J. Haines, W..L. Simpson and W. 8. Stitt. Secretary : H. E. 
Haines. Office: 103, Queen Victoria Street, E.C.4.—The company was registered December 28, 1900, 
to take over the business of the Salvation Army Bank, carried on as a private undertaking. The 
authorised capital is £100,009 in shares of £1, of which £60,000 has been subscribed and paid up. 

Accounts to March 31, submitted May. Dividends—two years to 1922-23, 8 per cent. each time. 
Reserve fund at March 31, 1923, £10,000. 

Voting, one vote per share. Director’s qualification, 1 share. ‘Transfer form, common; fee, 2s. 6d. 
Telephone number, 9756 Bank. 


Rotterdamsche Bankvereeniging.—Ofjices: Rotterdam, Amsterdam and The Hague. London 
Representative: D. Fransella, 36, New Broad Street, E.C.2.—The company was incorporated 
on July 1, 1911, under Dutch laws, being an amalgamation of the Rotterdamsche Bank, established 
in 1863, and the Deposito and Administratie Bank, established in 1900, and in 1918 the business 
of the Bangue Labouchere, Oyens et Cie. was taken over. Affiliated with this bank is the Nationale 
Bankvereeniging, and the latter in December, 1920, absorbed the Zuid-Nederlandsche Handelsbank., 

The subscribed and paid-up capital is 75,000,000 florins, on which there is no further liability. The 
accounts are made up annually to December 31, and submitted in Rotterdam in April. For 1912 and 
1913 a dividend of 8 per cent, was paid each year: for 1914, 7; for 1915, 8; for 1916, 1917 and 1918, 
10 ; for 1919, 12 ; for 1920, 10; for 1921, 8 ; and for 1922, 6. Reserve fund, 36,500,000 florins ; special reserve, 
4,492,000 fiorins ; carried forward, 632,528 florins. Telegraphic addresses—Bank, Rotterdam ; Robaver, 
Amsterdam ; Mauritia, The Hague. 

The bank has also branches at Delfshaven, Feyenoord, Schiedam, Naaldwijk, Rijswijk, Scheveningen 
and Zaandam. 


Royal Bank of Australia, Limited.—Zondon Director: W. A. Briscoe. London Manager ; 
H. Le M. Latreille. London Office: 18, Bishopsgate, E.C.2. Head Office: Melbourne.—The company 
was established in 1888, under the Victorian Companies Statute, 1864, and receives deposits in this 
country. In 1896-7 the capital was written down by £1 per share, and the authorised capital is 
£2,400,000 in shares of £4, of which £1,560,000 has been issued, and £750,000 paid up, 120,000 shares 
being fully paid and 270,000 having £1 per share called up. Of the fully-paid shares 40,000 were 
issued in July, 1920, ata premium of £1 per share. In addition to the uncalled capital, the share- 
holders are liable for notes in circulation (amounting on Sept. 29, 1923, to £840). 

The accounts are made up to March 31 and September 30, and submitted in Melbourne in Apvil 
and October. For the twelve half-years to September, 1911, 7 per cent. per annum was paid; for 
the fifteen hali-years to March, 1919, 8; to September, 1919, 9; and for the eight half-years to Sept., 
1923, 10. Reserve fund, £540,000; carried forward, £36,305. Director’s qualification, 500 shares, 
The register of shares is kept in Melbourne. Telegraphic address, Throbalia, Stock, London. Tele- 
phone number, 2133 London Wall. 


Royal Bank of Canada.— Directors: Sir H. 8. Holt (President), E. L. Pease (Vice-President), 
W. A. Black, A. J. Brown, K.C,, A. McT. Campbell, G.R. Crowe, A. E. Dyment, D. K. Elliott, 
W. H. McWilliams, ©. E. Neill (General Manager), H. Paton, J. Redmond, Capt. W. Robinson, 
W.J. Sheppard, ©. 8. Wilcox, Sir M. B. Davis, G. H. Duggan, C. C. Blackadar, OC. B. Mcnaught, 
J. T. Ross, and R. Adair. London Joint Managers: T. R. Whitley and J. Mackie. London Office : 
2, Bank Buildings, Princes Street, E.C.2. (Telegrams—Roybancan, London ; telephone—City 9100, 
‘3ilines.) Head Office: Montreal. (Telegrams—Royalbank, Montrea! and branches. ) 

Incorporated in 1869 under Canadian laws, in 1910 absorbed the Union Bank of Halifax, in 1912 
the Traders Bank of Canada. in 1914 the British Guiana Bank, in 1916 the Quebee Bank, and 
as from July 1, 1918, the Northern Crown Bank, Winnipeg. The company holds the entire share 
capital of the Royal Bank of Canada (France), The authorised capital is $25,000,000 in shares of 
$100, of which #20,400,000 has been subscribed and called up. The shareholders are liable in the 
event of liquidation for a further equal sum. Notes in circulation at November 80, 1922, $26,645,902. 

The accounts are made up annually to November 30, and submitted in Montreal in January. For 
1910 a dividend of 114 per cent. was paid} for1911, the eleven months to November 30, 1912, and the 
years 1912-13, 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, 12 per cent. per annum ; for 1918-19, 14, 
including a commemorative bonus of 2 per cent. ; and for 1919-20, 1920-21 and 1921-22, 14, including 
2 per cent. bonus. Reserve fund, $20,400,000; carried forward, $1,007,514. Dividends are paid 
quarterly in March, June, Sept., and Dee. in 1923 at the rate of 12 per cent. per annum, plus bonus 
of 2 per cent. in Sept. for 1922-23. Latest price in official list, £47. 

In addition to an extensive list of branches in Canada, the bank has establishments in New York, 
Cuba, the British West Indies, Haiti, Colombia, Costa Rica, Venezuela, Barcelona, Spain, Rio de 
Janeiro, San Paulo, Santos, Buenos Ayres, Montevideo, British Guiana, British Honduras, Porto Rico, 
Martinique, Guadeloupe and Dominican Republic. See Index to Advertisers. 


Royal Bank of Ireland, Limited.—Directors: M. B, Jellett (Chairman), Maj. J. W. H. C. 
Cusack (Deputy-Chairman), E. C. Brooks, W. B. Carson, J. McCann, J. M. Sweetman, 1 ot <A OF 
General Manager and Secretary: G. A. Stanley. Office: Foster Place, Dublin.—The company was 
established in 1836, and registered as limited January 1, 1881. In August, 1923, twenty branches 
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of the Belfast Banking Company, Limited, in the Free State were acquired. The subscribed capital 
is £1,500,000 in shares of £50, of which £300,000, or £10 per share, is paid up; and of the balance, 
£30 per share is reserved liability. The bank does not issue notes. 

The accounts are made up annually to August 31, and submitted in September, and an interim 
dividend (in 1923 of 4 per cent.) is paid in April. For the nine years to 1909-10, 12 per cent. 
per annum was paid (free of income tax); for 1910-11, 11; for 1911-12, 105; for the six years 
to 1917-18, 10; for 1918-19 and 1919-20, 8; for 1920-21, 9; for two years to 1922-23 10 (less income 
tax). Reserve fund, £150,000; carried forward, £7,705. 

Voting power, one vote for 10 shares, two for 25, three for 50, five for 100, and one for every 
additional 50 up to a maximum of ten votes. Director’s qualification, 50 shares, held for three 
months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Royal Bank, Dublin. 
Telephone number, 5161 (five lines), Dublin. Latest price, 13. Quoted at Cork and Dublin. 


Royal Bank of Scotland.— Governor: His Grace The Duke of Buccleuch and Queensberry, K.T. 
Deputy-Governor : The Rt. Hon. The Earl of Strathmore and Kinghorne, G.C.V.O. Ordinary Directors : 
EK. G. Baxter, Sir H. Cook, R. W. Dundas, M.C., Sir T. Dunlop, Bart., G.B.E., J. A. Fleming. 
K.C., H. W. Haldane, G. J. Lidstone, C. C. Maconochie, C.B.E., K.C., and the Rt. Hon. Earl Haig, K.T. 
Extraordinary Directors: R. Fleming, Sir J. H. N. Graham, Bart., Viscount Inchcape, The 
Rt. Hon. The Earl of Elgin and Kincardine, The Rt. Hon. The Earl of Airlie, M.C., W. D. G. Menzies, 
Sir H. 8. Stewart, Bart., C.B., and Sir G. M. Paul, LL.D. General Manager: A. K. Wright, C.B.E., 
D.L. Secretary: J. B. Adshead. Head Office: St. Andrew Square, Edinburgh.—The bank 
was incorporated by royal charter in 1727. In January, 1920, the constitution of the bank was 
amended so as to bring the bank into conformity with the requirements and practice of modern 
banking business. The capital is £2,000,000 in fully-paid stock, and shareholders have no further 
liability. Notes in circulation on October 18, 1923, £2,876,175. 

The accounts are made up annually to the second Saturday in October, and submitted in November, 
an interim dividend (in 1923 of 6 per cent.) being paid in June. For each of the nine years to 1909-10 
the dividend was 10 per cent. ; for 1910-11, 1911-12, 1912-13 and 1913-14, 11; for the four years to 
1917-18, 10; for 1918-19 and 1919-20, 11, including a bonus of 1 per cent. each time; for 1920-21, 12, 
including a bonus of 2 per cent. ; for 1921-22, 13, including a bonus of 2; for 1922-23, 14, including 
bonus of 2. Rest, £1,403,736. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for every £100 of stock. Director’s qualification, £1,000 of stock for 
ordinary director, and £500 for extraordinary director. Transfers prepared at head office; form, 
special; fees—on £100 stock and upwards, 10s.; on £50 and under £100, 5s.; and under £50, 2s. 6d. 
Telegraphic addresses — Bank, Edinburgh; Royal, Stock, London. Telephone numbers, 273 and 
274 (Central), Edinburgh. Latest price, 266. Quoted at Aberdeen, Edinburgh and Glasgow. 

London Office: 3, Bishopsgate, E.C.2. Joint Managers : Alex. Dick and Wm. Whyte. Seé Index 
to Advertisers. 


Russian and English Bank.-—Dzrectors: G. Benenson (Chairman), A. Kiaer (Managing Director), 
H. Guedalla, W. R. Idelson and W. Czamansky, resident in England; C. C. Burmeister, resident 
abroad. London Office: 4, Moorgate, E.C.2.—The bank was established in 1911 under Russian 
laws. Thesubscribed and paid-up capital is 15,000,000 roubles in shares of 250 roubles. The accounts 
are made up annually to December 31. In respect of the period to December 31, 1912, 6 per cent. 
(actual) was paid; for 1913, 7; for 1914, 6; for 1915, 8; and for 1916, 12 (free of Russian income 
tax). Reserves, 5,000,000 roubles; carried forward, 10,000 roubles. Later accounts have not been 
received, but this notice has been officially revised. Telegraphic address, Britorusse, London. 


Russian Bank for Foreign Trade.—Sce Banque Russe pour le Commerce Etranger. 


8. Japhet and Co., Limited.— Directors: S. Japhet (Chairman), Lt.-Col. the Hon. Sidney Peel: 
D.S.O., G. Loewenstein, M. Fontheim, P. Lindenberg and J. H. Newcomb. Secretary: EH. C. © 
Smith. Registered Office : 20, Copthall Avenue, E.C.2.—The company was registered December 3; 
1920. The authorised capital is £1,000,000 in shares of £1, of which £750,000 has been subscribed 
and paid up. Privatecompany, but this information is official. Voting power, one vote for each share. 
Director's qualification, £1,000. Transfer form, common; fee, 2s,6d. Telegraphic address, Interaxis, 
London. ‘Telephone numbers, 7054 to 7058 London Wall. — 


Seattle National Bank.—Ofjice: Seattle, Washington.—The company was established in 1882. 
The paid-up capital is $1,000,000. Recent dividends have been at the rate of 20 per cent. per 
annum. Surplus and undivided profits at September 14, 1923, $1,014,060. Telegraphic address, 
Senabank, Seattle. 


Skandinaviska Kreditaktiebolaget.— Offices: Gothenburg, Stockholm and Malm6d (registered office, 
Gothenburg).—The company was established in 1864. The subscribed and paid-up capital is 
87,188,000 kronor in shares of 142 kronor, with no further liability. The accounts are made up 
annually to December 31, and submitted in April. For each of the six years to 1915 21 kronor per 
share was paid; for 1916, 23 kronor ; for 1917 and 1918, 25 kronor; for 1919 and 1920, 30 kronor ; 
for 1921, 25 kronor; and for 1922,15 kronor. Reserve fund, 94,812,000 kronor; carried forward, 
2,922,875 kronor. Telegraphic address, Kreditbolaget, for all offices. See Index to Advertisers. 


Skogeierbanken.— Manager: H. Groth. Head Office: Christiania.—The bank was established i® 
1916. The subscribed and paid up capital is 5,000,000 kroner in shares of 500 kroner. ‘The accounts ar® 
made up annually to December 31. For 1918, 1919 and 1920 6 per cent. was paid each time ; and for 
1921, nil. Reserve funds, 425,000 kroner. Telegraphic address, Skogeierbanken, Christiania. 


Sociedade Torlades, Limitada.—Directors: J. O’Neill (Chairman), C. H. Bleck, D. L. de 
Lancastre, H. O’Neill and W. E. Bleck. Head Office: 32, Rua Aurea, Lisbon.—The company was 
registered in 1915 in continuation of the Société Torladés, formed in 1897 in succession to the firm of 
Torladés & Co., established in 1719. The paid-up capital is 100,000 escudos. Being a private company 
reports are not published, but this information is official. Telegraphic address, Torlades, Lisbon. 


Société Belge de Crédit Industriel et Commercial et de Dépdts.—London Manager : A. Detente. 
London Office: Winchester House, E.C.2. Head Office: 64, Rue Royale, Brussels. —The company was 
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established in 1903. The subscribed capital is 20,000,000 francs in shares of 500 francs, of which 
4,869,200 francs has been paid up, 2,173 shares being fully paid, and 37,827 having 100 francs paid. 
The accounts are made up annually to December 31, and submitted in Brussels in May. For 1906 
5 per cent. was paid; for each of the three years to 1909,6; for the four years to 1913, 7; for the 
five years to 1918, nil; for 1919 6 per cent. ; for 1920, 7; for 1921, 8, aud for 1922, 10. Reserve fund, 
1,419,205 francs ; extraordinary reserve fund, 800,000 francs; carried forward, 125,585 francs. All 
transfers are effected at Brussels. 


Société Francaise de Gerance de la Banque Industrielle de Chine.—Head Office: 74, Rue St. 
Lazare, Paris. London Representative: Ch. Piquemal. London Office ; 28, Throgmorton Street, E.C.2. 
(Telegrams, Geranchine, London; telephone, London Wall 2663). 

Established in 1922 by gioup of French banks to resume former banking activities and realise certain 
assets of Banque Industrielle de Chine (constituted on July 5, 1918, under French laws, in co-operation 
with Chinese Government ; suspended payment June 30, 1921). Major portion of profits will be payable 
to Banque Industrielle de Chine, which will continue as a separate entity but will not oonduct any 
banking business. 

Authorised capital, Fcs.10,000,000, shares Fes.5,000; subscribed, Fcs.10,000,000; paid up, 
Fes.2,500,000 (Fes.1,250 per share). Working capital furnished by Banque Industrielle de Chine to 
March 31, 1923, Fes.50,000,000. 

Accounts to March, 31. Dividends—none yet. 


Société Générale de Belgique.—Governor: J. Jadot. Secretary: J. Bagage. Head Office: Brussels. 
—The company was established in 1822. In March, 1922, the capital was increased by 88,000,000 francs, 
and the paid-up capita! is 100,000,000 francs in capital shares of 1,000 francs. There are also 100,000 
** parts de reserve” without face value. The capital shares are entitled to a fixed dividend of 5 per 
cent., surplus profits being divided between the ‘parts de reserve.” The accounts are made up 
annually to December 31, and submitted in February. Recent dividends paid to ‘‘ parts de reserve ”— 
for 1915, 50 francs; for 1916, 1917 and 1918, 100 francs each year; for 1919, 200 francs ; for 1920, 225 
franes (202°50 francs net); and for 1921 and 1922, 240 francs (216 francs net). Reserve funds, 
- 241,082,827 francs. Telegraphic address, Générale, Brussels. 


Société Générale de Crédit Industriel et Commercial—-London Manager: A. Paris. 
London Office: Winchester House, Old Broad Street, E.C.2. Head Office: 66, Rue de la Victoire, 
Paris.—The company was established in 1859. The subscribed capital is 100,000,000 franes (£4,000,000) 
in shares of 500 francs (£20), of which 33,057,625 francs (£1,322,305) is paid up, 21,487 shares being 
fully paid andj178,513 shares having 125 frances (£5) per share paid up. The liability is limited to 
the amount subscribed. The accounts are made up annually to December 31, and submitted in March. 
For 1910, 1911 and 1912 124 per cent. was paid each year; for 1913, 13; for 1914, 4; for 1915 and 
1916, 10; for 1917, 10°80; for 1918, 12; for 1919, 13°60; for 1920, 15°20; for 1921, 16; and for 
1922, 16°80—dividends are paid free of French tax. Reserve funds, 31,000,000 franes (£1,240,000). 
On account of 1923 4 per cent. was paid in November. There is no register of shares in London, 
but dividends can be received here at the exchange of the day. ‘Telegraphic address, Canonicus, 
London. Telephone—London Wall 5552. 


Société Générale pour Favoriser le Développement du Commerce et de lIndustrie en 
France.—London Manager: S. Jones. London Office: 58, Old Broad Street, E.C.2. West Hnd 
Branch : 65-7, Regent Street, W.1. Head Office: Paris.—The company was established in May, 1864. 
The subscribed capital is 500,000,000 francs in shares of 500 francs, of which 250,000,000 francs, or 250 
francs per share, is paid up. The liability of shareholders is limited to the amount subscribed. 

The accounts are made up annually to December 31, and submitted in Paris in March. For 1912 
the dividend was 19°25 frances per share; for 1913, 20 francs; for 1914, 10 (paid cut of the general 
reserve fund); for 1915, nil; for 1916, 10 franes ; for 1917, 12°50; for 1918, 15; for 1919, 17°50; for 
three years to 1922, 22°50 each year. Reserve fund, 55,601,882 francs; carried forward, 5,225,657 
francs. Dividends are paid in London at the exchange of the day, less French government taxes. 
All communications relating to transfers must be sent to Paris. Telegraphic addresses—Société, 
London ; Francipera, Paris (Foreign Department), 


South Russia Banking Agency, Limited.— Directors: A. G. M. Dickson (Chairman), P. C. West and 
G. de Brounlie. Secretary: R. Kay. Office : 13, Austin Friars, E.C.2.—The company was registered 
June 28, 1919. The authorised capital is £40,000 in shares of £10, and the whole amount has been 
subscribed and paid up. The company being a private concern reports are not issued, but this inform- 
ation has been officially revised. Voting power, one vote for every share. Director's qualification, 
shares to the value of £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 609 London Wal). 


Standard Bank of South Africa, Limited.— Directors: W. R. Arbuthnot, Sir D. M. Barbour; 
K.C.8.1L, K.C.M.G., E. Clifton Brown, Stanley Christopherson, R. E. Dickinson, J. F. Finlay, 
C.8.1., Solomon B. Joel, Horace Peel, Earl of Selborne, K.G., G.O.M.G., W. Smart and Lord Sydenham, 
G.C.S.1., G.C.M.G., G.C.L.E., G.B.E. London Manager: F. Shipton. Assistant Manager: B. Lowndes. 
Secretary: H. G. Hoey. Head Office : 10, Clements Lane, E.C.4. London Wall Branch; 63, London 
Wall, E.C.2. West End Branch: 9, Northumberland Avenue, W.C.2. ; : “ 

The company was established in 1862. In November, 1920, the African Banking Corporation, 
Limited, was absorbed, there having been issued for every three £10 shares (£5 paid) of the African 
Banking Corporation two shares of £20 (credited with £5 paid) of the Standard Bank ranking for the 
final dividend in respect of 1920, in addition to which a sum of £67,500 was distributed pro rata 
amongst the shareholders of the African Banking Corporation. In August, 1920, the Standard Bank 
of South Africa, Limited, the London County Westminster and Parr’s Bank, Limited, and the 
National Provincial and Union Bank. of England, Limited, each acquired a one-third interest in an 
issue made by the Bank of British West Africa, Limited, of 100,000 £10 shares, at a premium of £2 5s. 
per share, of which £4 per share capital and the premium have been paid up. The Standard Bank shares 
were formerly of £100 each, but in April, 1912, each share of £100 was subdivided into five shares of 
£20 each. In April, 1919, the authorised capital was increased by £3,750,000, F 

The authorised capital is now £10,000,000 in shares of £20, of which £8,916, 660 has been subscribed, 
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and £2,229,165, or £5 per share, is called up. In addition to the uncalled capital,.the shareholders 
are liable for notes in circulation (amounting on March 31, 1923, to £722,191). : 

The accounts are now made up annually to March 31, and submitted in July, but an interim state- 
ment of accounts to September 30 is issued in January. For the three half-years ending December, 
1909, the dividend was 10 per cent. per annum; ‘for the half-year to June, 1910, 12; for the four 
half-years to June, 1912, 13; for the three half-years to December, 1915, and the years 1914, 1915 
and 1916, 14; for 1917, 154; and for 1918 and 1919, the fifteen months to March 31, 1921, and the 
year to March, 1922, 165 per cent. per annum ; and for 1923, 14. Reserve fund, £2,893,335 ; carried 
forward, £117,967, after writing £50,000 off bank premises and placing £100,000 to officers’ pension 
fund. On account of 1923-247 per cent. (actual) was paid in January. Dividends—and since, less tax. 

Voting power, one vote for each share. Director’s qualification, 250 shares, held for three months. 
Transfer form, special, but obtainable only from the bank; fee, 2s. 6d. per deed. Telegraphic 
address, Africorum, Cannon, London. Telephone number, 5420 London Wall. 

The company is quoted in the official list; latest price, 103. Also quoted at Belfast, Dublin, 
Liverpool and Manchester. See index to Advertisers. 


Stockholms Enskilda Bank.—K. A. Wallenberg (Chairman), Marc. Wallenberg (Vice-Chairman), 
J. Nachmanson (Managing Director). Office: Stockholm.—The company was established in 1856 
under Swedish laws. ‘The subscribed and paid-up capital is 43,500,000 kronor, of which 36,000,000 
kronor is in shares with unlimited liability, and 7,500,000 kronor in commandite shares. The 
accounts are made up annually to December 31, and submitted in Stockholm in March. For the five 
years to 1909 12 per cent. was paid each year; for the nine years to 1918, 14; and for the four years 
to 1922, 15. Reserve funds, 41,500,000 kronor ; credit to profit and loss at December 31, 1922, 
21,364,464 kronor. Telegraphic address, Nitton, Stockholm. See Index to Advertisers. : 


Sumitomo Bank, Limited.—London Manager: J. Matsushima. London Office: 67, Bishopsgate: 
E.C.2. Head Office: Osaka, Japan.—The company was incorporated in Japan in 1912, in succession to 
the Sumitomo Bank, established in 1895. Early in 1920 400,000 additional shares were created, and 
the authorised capital is now 70,000,000 yen in shares of 100 yen, all of which has been subscribed, 
and 50,000,000 yen paid up, 300,000 shares being fully paid, and the remainder, issued in May, 
1920, having 50 yen per share paid up. The accounts are made up to June 30 and December 31. For 
each of the ten half-years to December, 1916, 5 per cent. per annum was paid ; for the six half-years 
to December, 1919, 8; and for the seven half-years to June, 1923, 10. Reserve funds, 26,100,000 
yen ; carried forward, 1,131,928 yen. All transfers are effected at Osaka, Japan. Telephone numbers, 
1511 and 1512 London Wall. 


Sundsvalls Enskilda Bank.—Chairman and General Manager: E. Berggren. Head Office: 
Sundsvall, Sweden.—The company was established in 1864 under Swedish laws. The capital is 
Kr.14,500,000 in fully-paid shares of Kr.100, the liability of the shareholders being unlimited. The 
accounts are made up annually to December 31, and submitted in Sundsvall in March. For 1911 
and 1912 dividends of 13 per cent. per annum were paid; for 1918, 1914 and 1915, 14; for 1916 
and 1917, 15; for 1918, 16; for 1919 and 1920, 17; for 1921, 13; and for 1922, Kr.10. Reserve funds, 
Kr.18,000,000. Telegraphic address, Sundsvallbanken, Sundsvall. 


Svenska Handelsbanken.—Managing Directors : M. Philipson, K. Dahlberg and H. Stén. Head 
Office: Stockholm.—The Stockholms Handelsbank was established in 1871 under Swedish laws, while on 
January 1, 1914, the Bankaktiebolaget Norra Sverige, and on January 1, 1917, the Aktiebolaget Norr- 
landsbanken were absorbed. In November, 1919, amalgamation took place with the Bankaktiebolaget 
Sédra Sverige, and at the same time the name was changed as above. The subscribed and paid-up 
capital is Kr.80,708,600 in shares of Kr. 100. 

The accounts are made up annually to December 31, and submitted in Stockholm in March. For 
1910 the dividend was 18 per cent. ; for 1911 and 1912, 16 each year; for 1913, 1914 and 1915, 17; for 
1916, 18; for 1917 and 1918, 19 ; for 1919 and 1920, 21 ; for 1921, 15; and for 1922, 5, provided out of the 
reserve funds. Reserve and other funds, Kr.60,551,616 at June 30, 1923. 

Voting power, one vote for every share, but no one is entitled to vote for more than one-twentieth 
of the capital represented at the meeting. Telegraphic address, Handelsbank, Stockholm. 


Swiss Bank Corporation.—London Managing Director: X. Castelli. London Office : 43, Lothbury, 
E.C.2. West End Branch: 11c, Regent Street, 8.W.1. Head Office: Basle-—The corporation was 
registered at Basle under Swiss laws in 1872, and has since opened offices in all the important business 
centres in Switzerland. In October, 1919, the authorised capital was increased to 125,000,000 francs 
(£5,000,000), of which 120,000,000 francs (£4,800,000) has been issued in 240,000 fully-paid shares 
to bearer of 500 francs (£20), on which there is no lability. 

The accounts are made up annually to December 31, and submitted at Basle in March. For the 
nine years to 1913 the dividends were 8 per cent. per annum; for 1914 and 1915, 6; for 1916, 1917 and 1918, 
8; for 1919, 1920 and 1921,9; and for 1922, 8. Reserve funds, 33,000,000 francs (£1,320,000) ; carried 
forward, 1,006,525 francs (£40,261). Telegraphic addresses—Swisbanco, London; West End Branch, 
Bankwiss, London. Telephone numbers—3940 (ten lines) London Wall; West End Branch, 2121 (two 
lines) Regent. Latest price, 655 frances. See Index to Advertisers. 


Sydsvenska Banken Aktiebolaget.—Head Office: Malmé, Sweden. Manager: E. Berglif.—The 
bank was formed as successors to the Sydsvenska Kredit Aktiebolaget, established in 1896. The 
subscribed and paid-up capital is Kr.34,000,000 in fully-paid shares of Kr.100. The accounts are made 
up annually to December 31, and submitted in March. For each of the nine years to 1915 8 per cent. 
was paid ; for 1916, 9; for 1917 and 1918, 10; for 1919, 11 ; for 1920, 6 on Kr.40,000,000 ; and for 1921 and 
1922, nil. Credit to profit and loss at Dec. 31, 1922, Kr.5,088. Telegraphic address, Sydbanken, Malmé, 


4 eve Industrial Bank, Limited.—Amalgamated with Central Bank of India, Ltd., as from Aug. 


Transvaal Commercial Bank.—See notice of Transvaalsche Handelsbank. 


Transvaalsche Handelsbank.—London Manager: J. Harrower. London Office: 278, Salisbury 
House, E.C.2. Head Ofice : Amsterdam.—The company was formed in Holland in J anuary, 1898, as 
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the Transvaalsche Bank en Handels Vereeniging, and in Aug. 1923, the name was changed as 
above. In May, 1920, amendments in the statutes were sanctioned whereby the authorised 
capital, formerly 6,000,000 florins in shares of 1,000 florins, of which 4,800,000 florins had been 
subscribed and paid up, was reduced to 3,600,000 florins in shares of 500 florins, with 2,400,000 florins 
issued and paid up. The accounts are made up annually to December $1, and submitted about May 
in Amsterdam. There was no dividend after 6 per cent. in respect of 1996 until in respect of 1920; 
and a debit balance of 1,575,392 florins as at December 19, 1919, was extinguished in the reduction of 
capital, as stated above. For 1920 a dividend of 5 per cent. was paid on the reduced capital ; for 1921, 5} ; 
and for 1922, 6. Reserve funds, 1,100,000 florins ; carried forward, 21,927 florins. No register of shares 
is kept in London. Telegraphic address, Veldtblom, London. Telephone number, 3433 London Wall. 


Twentsche Bank.— Directors: W. B. Blydenstein, J. J. Th. Blydenstein, W. Ledeboer, J. M. Telders, 
E. D. van Walree. Secretary: J. ten Doesschate. Office: 54-6, Threadneedle Street, E.C.2. 

Registered July 1, 1908, for sole purpose of taking place of Twentsche Bankvereeniging, B. W. 
Blydenstein & Co., of Amsterdam, as partner in firm of B. W. Blydenstein & Co., of London. 

Authorised capital £500,000, shares £10 ; subscribed and called up £476,250 ; liability of shareholders 
unlimited. All shares held by or on behalf of De Twentsche Bank, Amsterdam, Dutch limited liability 
company, with—authorised capital 50 million guilders ; subscribed and paid up, about 35 million 
guilders ; reserve, about 12 million guilders. 


Ulster Bank, Limited.—Managing Directors: S. Ferguson, R. K. L, Galloway, A. H. Moody and 
W. M. Fullerton. Secretary: M. W. Blackwood. Office: Waring Street, Belfast.—The company 
was established in 1836, and on September 1, 1883, was registered as limited. In November, 1917, 
the bulk of the share capital was acquired by the London County and Westminster Bank, Limited 
(now the Westminster Bank Limited), through an exchange of shares, shareholders in the Ulster 
Bank, Limited, receiving two-thirds of one share in the London County and Westminster Bauk, 
plus a cash payment of £2 10s., for each share in the Ulster Bank, The authorised capital is 
3,000,000 in shares of £15, all of which has been subscribed, and £500,000, or £2 10s. per share 
paid up. Of the uncalled capital £10 per share is reserved liability. In addition to the uncalled capital, 
the shareholders are liable for notes in circulation (amounting on November 30, 1923, to £2,113,502), 

The accounts are now made up annually to November 30, and submitted in December. For each 
of the seventeen years to August 31, 1914, the dividend was 20 per cent. (free of income tax); and for 
1914-15, 1915-16, 1916-17, the fifteen months to November 30, 1918, and five years to 1922-23, 214 
per cent. per annum, less tax. Reserve fund, £800,000; carried forward, £92,555. Voting power, 
one vote for each share. Transfer form, special; fee, 2s, 6d. per deed, Telegraphic address, Ulster 
Bank, Belfast. Telephone number, 3821, Belfast. 


Union Bank of Australia, Limited.—Directors: H. P. Sturgis (Chairman), Lord Carmichael, 
Earl of Chichester, J. Dennistoun, H. D, Flower, Lord Hillingdon, 8. R. Livingstone-Learmonth, 
R, C. Nesbitt, M.P., F. G. Parbury, Hon. E. W. Parker and Sir W. B. Perceval, K.C.M.G. 
Manager: W, J.Essame. Secretary; F. H. MeIntyre. Offce: 71, Cornhill, E.C.3.—The company 
was established in 1837, and registered as limited May 1, 1880, Early in 1919 20,000 additional 
shares were created, and the then shares of £75 (£25 paid) were subsequently divided into shares of 
£15 (£5 paid), while in July, 1921, a further 100,000 shares of £15 were created. 

The authorised capital is now £9,000,000 in shares of £15, all of which has been subscribed, and 
£3,000,000, or £5 per share, called up, the remainder being reserved liability; of the capital as 
above 20,000 shares were issued in February, 1919, at a premium of £25 per share, and 100,000 shares 
in October, 1921, at a premium of £4 per share in the proportion of one new share for every five held, 
In addition tothe uncalled capital, the shareholders are liable for notes in circulation (amounting 
on February 28, 1923, to £562,080). 

The accounts are made up annually tothe end of February, and submitted about July. Dividends 
are paid free of income tax. The dividend for the thirty-two half-years to February, 1919, was 14 per 
cent. per annum ; and for the two years to February, 1921, 15 per cent. was paid. For 1921-22 15 per 
cent. was paid (74 per cent. on a capital of £2,500,000, and 74 per cent. on £3,000,000) ; and for 
1922-23 15 per cent. was again paid on the capital as it now stands. Reserve fund at February 28, 
1928, including premium on shares, £3,350,000; carried forward, £89,712. On account of 1923-24 74 
per cent. was paid in January. 

Voting power, one vote for 40 shares, two for 80, three for 160, and four for 400 and upwards, 
Director’s qualification, 200 shares. Transfer form for shares, special, made out at bank; fee, 2s. 6d. 
per deed. A register of shares is kept in Australia and New Zealand, as well as London. Transfer 
of shares to Colonial registers is at the bank’s option, and such transfers can only be made into the 
name of a Colonial resident. Shares on Colonial registers are not transferable to London unless the 
shareholder ceases to reside in Australia or New Zealand, in which case the transfer becomes impera- 
tive. Telegraphic address, Uniaustral, Stock, London, Telephone number, 1281 (three lines) Avenue, 

The company is quoted in the official list; latest price, 14%. Also quoted at Belfast, Dublin, 
Edinburgh and Manchester. See Index to Advertisers. 


Union Bank cf Canada.—Directors: Lt.-Col. Sir W. Price (Hon. President), W. R.. Allan 
(President), G. H. Thomson, S, Haas, M. Bull (Vice-Presidents), R. T. Riley (Chairman of Executive 
Committee), G. H. Balfour, G. M. Black, Hume Blake, K.C., B. B. Cronyn, E. L. Drewry, 8. 
Elkin, J. Galt, A. Hitchcock, J. S. Hough, K.C., F. E. Kenaston, R. O. McCulloch, W. H. Malkin, 
H. A. Robson, K. C., W. Shaw, J. B. Waddell. General Manager : J. W. Hamilton. Head Office ; 
Winnipeg. London Advisory Committee: Sir Austin H. Harris (Chairman), Sir Keith W. Price, C. W. 
Small, J, C. Blair. London Office: 6, Princes Street, E.C.2. Manager : W. F, Sparham.—The 
company was established in 1865, and in April, 1911, absorbed the United Empire Bank of Canada. 

The authorised capital is $15,000,000 in shares of $100, of which $8,009, G00 has been allotted and 
paid up, and there is a reserve liability under the Canadian statutes of a further equal amount. 

The accounts are made up annually to November 30, and submitted in Winnipeg in December, 
dividends being paid quarterly. For each of the five years to 1916-17 the dividend was 8 per cent. and 
a bonus of 1 per cent. ; for 1917-18, 9; for 1918-19, 1919-20, 1920-21 and 1921-22, 10; for 1922-23, 9, 
paid quarterly on March 1, June 1, September 1 and December 1, with in respect of 1919-20 
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a bonus of 2 per cent. in addition. Reserve fund at November 30, 1923, $1,750,000; carried 
forward, $317,075. Forms for transferring from the Winnipeg, Montreal and Toronto registers to the 
London register, and vice versa, can be obtained at the London office; form used in London, special ; 
fees, 2s. 6d. per deed. Voting power, one vote for each share. Telegraphic address, Saguenay, Stock, 
London. Telephone numbers, 4113, 4114, 4115 and 8276 City. The shares (11,995 on London 
register) are quoted in the official list ; latest price, £24. 

The bank has over 350 branches in Canada, extending from the Atlantic to the Pacific. 


Union Bauk of Manchester, Limited.— Directors : Col. Lord Rochdale (Chairman), G. C. Haworth 
(Deputy-Chairman), A. H. Bright, P. Forrester (Managing Director), F. Straker, C. M. Woodbridge, 
Sir P. Woodhouse, Kt., W. J. Fitzherbert-Brockholes, Lt.-Col. R. N. H. Verdin. Yorkshire Local 
Board; K. Hill (Chairman), W. M. Gray, W. Ramsden, J. Emsley and ©. R. Hindley. Secretary: 
J. J. Westhead. Managers of Branches: W. Rostron, F. A. Eve. Assistant Manager of Branches: 
J. L. Walsh. Joint Managers (Head Office): W. Shankland and F. N. Ball. Head Office: York 
Street, Manchester. 

The company was established in 1836; early in 1917 the Halifax and District Permanent Banking 
Company, Limited, was absorbed ; and late in 1918 the East Morley and Bradford District Deposit 
Bank, Limited, was taken over; and late in 1919 the whole of the capital was acquired by Barclays 
Bank, Limited, through an exchange of shares, shareholders of the Union Bank receiving for each share 
of £5 (£2 10s. paid) 43% £1 fully-paid B shares in Barclays Bank. The authorised capital is now 
£2,500,000 in shares of £5, of which £1,500,000.has been subscribed, and £750,000, or £2 10s. per share, 
called up. The bank does not issue notes. 

The accounts are now made up annually to December 31, and submitted in January, an 
interim dividend (in 1923 of 5s. per share) being paid in July. For each of the fourteen half-years to. 
June, 1910, a dividend of 12s. per share was paid (free of tax); for the eleven half-years to December 
31, 1915, 124 per.cent. per annum (less tax); for the two half-years to December 31, 1916, 123 (free 
of tax); to June and December, 1917, £1 per share (less tax); for each of the six half-years to 
December 31, 1920, 5s. per share; and for the years 1921 and 1922, 10s. per share (less tax). Reserve 
fund, £525,000; contingency fund, £150,000; carried forward, £17,245. Voting power, one vote for 
each share. Director’s qualification, 250 shares. Transfer form, common; fee, nil. Telegraphic 
address, Union Bank, Manchester. 


Union Bank of Scotland, Limited.—Chairman: The Duke of Atholl, K.T. Deputy-Chairman: 
J. Y. Buchanan. KXwtraordinary Directors: A. H. F. Barbour, J. Birkmyre, J. Caird, Rt. Hon. 
The Earl of Mansfield, M. H. Pirie, E. Pullar, and Sir Malcolm Smith, K.B.E. Ordinary 
Directors: R. Clark, R. E. Findlay, A. C. D. Gairdner, H. E. Gordon, J. N. Graham, Sir L. J. 
Grant, Bart., LL.D., N. L. Hird, W. Hutton, A. R. C. Pitman, P. Rintoul, Sir H. Arthur Rose and 
Rt. Hon. J. P. Smith. General Manager: N. L. Hird. Secretary: A. Millikin. Office: Ingram 
Street, Glasgow.—The company was established in 1830, and registered as limited April 3, 1882. 

The subscribed capital is £5,000,000 in shares of £50, of which £1,000,000, or £10 per share, is paid 
up, the balance of £40 per share being reserved liability. No new proprietor may hold less than 10 
shares. In addition to the uncalled capital, the shareholders are liable for notes in circulation 
(amounting on April 1, 1928, to £2,667,304). 

The accounts are made up annually to April 2, and submitted in the same month. The divi- 
dend then declared is paid in equal instalments on May 10 and November 10 following. The 
dividend for the years 1909-10 and 1910-11 was 14 per cent. per annum (free of income tax); for the 
eight years to 1918-19, 15; for 1919-20, and 1920-21, 16; for 1921-22, 17; and for 1922-23, 18 
(less income tax). Rest, £1,200,000 ; carried forward, £52,550. 

Voting power, one vote for 10 shares; two votes for 50 shares; three votes for 100 shares ; and 
one additional vote for every 100 shares over and above 100. Director's qualification, 100 shares. 
Transfer form, common, subject to previous approval by the directors, by submitting notice of transfer ; 
fee, 5s. for 10 shares or under, then 10s. Telegraphic address, Ubi, Glasgow. Latest price, 30. 
Quoted at Aberdeen, Edinburgh and Glasgow. 


London Office: 62, Cornhill, E.C.3. Manager: J. Alexander. Telegraphic address, Ubos, Stock, London. 
Union Bank of Warsaw.—Sce Banque de l'Union de Varsoire. 


Union de Banques Suisses.— Managers: H. Griiebler, V. Zoller, C. Buhler, P. Jaberg, G. Iriger 
and H. Blattner. Head Offices: Zurich, Winterthur, St. Gall, Lichtensteig and Aarau.—The company 
was formed in 1912 asa result of the amalgamation of the Bank in Winterthur (established in 1862) 
and the Toggenburger Bank (established in 1863), in 1916 the Banque Ch. Masson & Co. was absorbed, 
in 1918 the Bank :n Baden, in 1919 the Crédit Argovien, Aarau and five branches, the Banque William 
Cuénod & Cie., Vevey and Montreux, the Comptoir d’Escompte du Val-de-Travers, Weibel & Cie., 
Fleurier, with agency in Couvet, Messrs. H. Rieckel & Cie. in La Chaux-de-Fonds, and the Union- 
Bank in Geneva, and in 1920 the Banca Svizzera Americana in Locarno and Lugano. The subscribed 
_ and paid-up capital is 70,000,000 francs in shares of 500 francs, on which there is no liability. 

The accounts are made up annually to December 31, and submitted in March. For 1913 7 per 
cent. was paid ; for each of the three years to 1916, 6; for 1917, 7; for 1918, 7}; for 1919, 1920 and 
1921, 8; and for 1922, 7. Reserve funds, 16,000,000 francs ; carried forward, 213,508 frances. Cable 
addresses— Winterthurbank, Zurich ; Bankunion, for all other branches. Latest price, 550 francs. 


Union Discount Company of London, Limited.—Directors: A. L. Allen, Sir R. Balfour, Bart., 
W. T. Brand, L. Currie, Hon. Sir W. H. Goschen, K.B.E., R.. M. Holland-Martin, C.B., and 
C. R. Nugent. Manager: R. C. Wyse. Sub-Manager: C. 8. Langley. Assistant Managers: 
A. F. E. Foucar and E. K. Brown. Asszstants to Manager: T. E. Whelen, W. L. Tart. Secretary : 
W.B. Hobbs. Office: 39, Cornhill, E.C.3. 

The company was registered April 24, 1885, to amalgamate the General Credit and Discount 
Company, Limited, and the United Discount Corporation, Limited. The authorised capital is now 
£2,000, 000 in shares of £10, all of which has been subscribed, and £1,000,000, or £5 per share, paid up, 
inciuding 30,000 shares issued in February, 1919, at a premium of £5 per share. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
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dividend (in 1923 of 74 per cent.) being paid in July. For the ten half-years to December, 1912, the 
dividends were 12 per cent. per annum ; for the year 1913, 12}; for 1914, 1915, 1916, 1917 and 1918, 
14, including a bonus of 1 per cent. each year, which was paid free of income tax for 1917 and 1918; 
for 1919, 15, including 1 per cent. bonus free of tax; for 1920, 16, including 2 per cent. bonus free 
of tax ; for 1921, 18, including 3 per sent. bonus-free of tax; and for 1922, 20, including 5 per cent. 
bonus free of tax. Reserve fund (including premium on shares), £1,200,000; carried forward, 
£166,499. Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired 
within two months after election. Transfer form, common; fee, 2s. 6d. per deed ; married women 
allowed on the register. Telegraphic address, Udisco, London. Telephone numbers, 514 Avenue 
(three lines). |The company is quoted in the official list ; latest price, 167. Also quoted at Liverpool. 
_ See Index to Advertisers. 


Uplands Enskilda Bank.—Manager: C. Ameln. Head Office: Upsala, Sweden.—The company 
was established in 1865, and amalgamated with the Sundsvails Handelsbank in 1917, the Gefleborgs 
Folkbank in 1919, and the Hudiksvalls Kreditbank in 1920. ‘The subscribed and paid-up capital is 
15,806, 250 kronor in shares of 150 kronor. The accounts are made up annually to December 31, and 
submitted in March. For each of the four years to 1914 12 per cent. was paid; for 1915, 133; for 
1916, 15; for 1917 and 1918, 16; for 1919 and 1920, 18; for 1921, 14; and for 1922, 10. Reserve 
fund, 15,407,000 kronor ; carried forward, 256,791 kronor. Telegraphic address, Uplandsbank, Upsala, 


Western Australian Bank.— Head Office: Perth. (Telegrams, Swan, Perth.) London Agent: Bank 
of Adelaide, 11, Leadenhall Street, E.C.3. (Telegrams, Adelborst, London ; telephone, Avenue 2993.) 

Established under Western Australian laws in 1841; deed of settlement amended by Western 
Australian Bank Act Amendment Act, 1922. 

Authorised capital, £1,000,000, shares £1; issued and paid up, £378,000; shareholders liable in 
event of liquidation for further equal amount. Amendment Act 1922 subdivided shares from £10 to 
£1; and authorised transfer of £50,000 from reserve for distribution as bonus in proportion of £2 for 
each £10 share, such bonus to be made by issue of 50,000 shares (£1) fully paid—-ranking for dividend 
from March 27, 1923—making capital £300,000, shares of £1. In Jan. 1923, further 200,000 shares 
created ; 78,000 shares being issued in Feb. 1923, at premium of £1 10s. per share. 

Accounts to last Monday, March and Sept., submitted May and Nov. (Perth). Dividends—thirty- 
six half-years to March, 1923, 20 per cent. per annum, plus in Jan., 19238, share bonus of 20 per cent. ; 
to Sept., 1925, 174. Reserves, £813,000 (after capitalising £50,000, and including £113,074 share 
premiums) ; carried forward, £31,144. See Index to Advertisers. 


Western Bank, Limited.—Directors: M. P. Riabouchinsky, H. V. Shrapnel, N. W. Groudistov 
A. A. Rittich, A. 8S. Ostrogradsky, W. P. Riabouchinsky, E. F. Hitchcock, C.B.E., G. A. Iswolsky. 
Manager of Foreign Department: G. F. Sanders. Secretary: J. W. Mullins. Head Office : 85-90, 
Dashwood House, New Broad Street, E.C.2. Commercial Department : 212-214, Dashwood House, 
New Broad Street, E.C.2. (Telegrams—foreign, ‘‘ Webankli, London”; inland, ‘‘ Webankli, Ave, 
London ”’ ; telephone—Head office, London Wall1717 ; Head office (foreign dept.), London Wall 4307 ; 
Commercial dept., London Wall 8885. ) 

Registered Aug. 15, 1919. 

Authorised capital £200,000, shares of £1, all issued and paid up. 

The accounts are made up to June 30 and December 31. Reports are not issued, but the balance 
sheet as at June 30, 1923, showed a credit to profit and loss of £3,425. Voting power, one vote per 
share. Director’s qualification, £100. Transfer form, common; fee, 2s, 6d. 


Westminster Bank Limited.— Directors: W. Leaf (Chairman), Sir M. C. Turner and R. He 
Tennant (Deputy-Chairmen), H. R. Arbuthnot, E. Banbury, Hon. H. Baring, H. C. G. Batten, 
O.B.E., Hon. Sir G. Beckett, Bart., M.P., Hon. R. E. Beckett, E. C. Brown, C. A. Campbell, Rt. 
Hon. Lord Richard Cavendish, P.C., C.B., C.M.G., G. W. Crompton, Hon. F. N. Curzon, R. EB. 
Dickinson, N. ffarington Eckersley, J. R. P. Goodden, Rt. Hon. Visc. ‘Goschen, C.B.E., H. C., 
Hambro, Sir W. N. Hicking, Bart., Sir M. Hogg, O. C. Magniac, Rt. Hon. Sir G. H. Murray, 
G.C.B., G.C.V.0O., I.8.0., C. F. Parr, C. J. C. Scott, Hon. Sir A. Stanley, G.B.E., C.B., M.V.O., 
H. P. Sturgis, A. G. Turner and V. W. Yorke. Chief General Manager: John Rae. Joint General 
Managers: J. J. Brown, F. W. Ingall, P. H. Mortimer, H. J. Woolrich. Registrar: E. D. Hyatt. 
Secretary: EF. Mytton. Head Office: 41, Lothbury, E.C.2. (Telegrams—Forty-one, Stock, London ; 
telephone—Central 2001, until Feb. 29, 1924. From March 1, 1924, London Wall 6600.) 

London & Westminster Bank, Ltd., established in 1834, and London & County Banking Oo., Ltd., 
in 1836 ; both registered as limited in 1880; amalgamated as from Aug. 24, 1909, as London County 
& Westminster Bank, Ltd. Parr’s Bank, Ltd., established in 1865; amalgamated with London 
County & Westminster Bank, Ltd., in March, 1918, as London County Westminster & Parr’s Bank, 
Ltd. Name changed as from March 1, 1923, to Westminster Bank Ltd. Absorbed—in 1919 
Nottingham & Nottinghamshire Banking Co., Ltd.; in 1921 Beckett & Co. of Leeds and York ; 
in 1923, Stilwell & Sons. Owns—bulk of share capital of Ulster Bank, Ltd. (acquired late in 1917) ; 
entire capital of Westminster Foreign Bank, Ltd.; 10,000 shares in Royal Bank of Canada; and 
33,333 shares in Bank of British West Africa, Ltd. b ‘ i 

In January, 1919, 3,000,000 additional shares of £1 were created, and the authorised capital is now 
£33,000,000—£30,000,000 in shares of £20, of which £28,283,960 has been subscribed, and £7,070,990, 
or £5 per share, paid up, and £3,000,000 in shares of £1, of which £1,932,728 has been subscribed and paid 
up. Of the uncalled capital on the £20 shares, £10 per share is reserved liability. The £1 shares run 
concurrently for dividend with the £20 shares up to 12} per cent. per annum, but not beyond. The 
bank has an authorised note issue in the Isle of Man for £25,000, of which £14,316 was in circulation 
on December 31, 1922. ‘ aR actin 

The accounts are made up annually to December 31, and submitted in January, interim dividends 
(in 1923 of 10 per cent. on the £20 shares and 64 per cent. on the £1 shares) being paid in 
August. For each of the eight half-years to December, 1914, the shareholders of the London 
County and Westminster Bank, Limited, received dividends of 214 per cent. per annum; for the 
five half-years to June, 1917, 18; and to December, 1917, 20. For the three years to 1913 the 
shareholders of Parr’s Bank, Limited, received dividends amounting to 21 per cent. per annum 
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for 1914, 19; for 1915 and 1916, 18; and for 1917, 19. In respect of 1918 20 per cent. was paid m 
the amalgamated bank ; and for 1919, 1920, 1921 and 1922, 20 per cent. per annum was again paid, the 
shares receiving 64 per cent. for the half-year to December 31, 1919, and for 1920, 1921 and 1922, 124 
per cent. per annum. Dividends, formerly paid free of income tax, are now paid less tax. Reserve 
at December 31, 1922, £9,003,718; carried forward, £536,585, after transferring £300,000 to 
contingent fund, £150,000 to rebuilding account and £200,000 to bank premises account. 

Voting power, one vote for £400 but less than £1,600 of capital, two for £1,600 but less than 
£4,000, three for £4,000 but less than £8,000, and five for £8,000 or upwards. Director's 
qualification, £2,000 nominal capital. Transfer form, special, prepared at the bank; fee, 2s. 6d. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but 
no charge is made for the protection thus afforded. 

The company is quoted in the official list—latest prices, £20 shares (£5 paid), 174; £1 shares, 
50s, Also quoted at Belfast, Birmingham, Bradford, Bristol, Dublin, Edinburgh, Glasgow, Halifax, 
Liverpool, Manchester, Nottingham and Sheffield. See /ndex to Advertisers. 


Westminster Foreign Bank Limited.—Directors: W. Leaf (Chairman), Sir M. C. Turner and 
R. H. Tennant (Deputy-Chairmen), Hon. Hugo Baring (Resident Director in France), H. R. 
Arbuthnot, E. Banbury, H. C. G. Batten, O.B.E., Hon. Sir G. Beckett, Bart., M.P., Hon. R. E. Beckett, 
K. C. Brown, C. A. Campbell, Rt. Hon. Lord Richard Cavendish, P.C., C.B., C.M.G., G. W. 
Crompton, Hon. F. N. Curzon, R. E. Dickinson, N. fiarington Eckersley, J. k. P. Goodden, Rt. Hon. 
Vise. Goschen, C.B.E., H. C. Hambro, Sir W. N. Hicking, Bart., Sir Malcolm Hogg, O. C. Magniac, 
Rt. Hon. Sir G. H. Murray, G.C.B., G.C.V.0O., LS.0., C. F. Parr, OC. J. C. Scott, Hon. Sir A. 
Stanley, G.B.E., O.B., M.V.O., H. P. Sturgis, A. G. Turner, V. W. Yorke. General Manager: 
J.J. Brown. Secretary: F. Mytton. Office: 41, Lothbury, E.C.2.. (Telegrams—Wesforbank, Stock, 
London; telephone—Central 2001, until Feb. 29, 1924. From March 1, 1924, London Wall 6600.) 

London County and Westminster Bank (Paris), Limited, registered Sept. 12, 1913, was formed by 
London County Westminster Bank, Ltd., now Westminster Bank Ltd., to carry on business in Paris 
at 22, Place Vendéme ; name changed in 1920 to London County Westminster and Parr’s Foreign 
Bank Limited, and in March, 1923, as above. 

Authorised and subscribed capital £2,000,000, shares £20; paid up, £1,080,000, 8,000 shares 
being fully paid, and remainder having £10 per share called. Entire share capital held by 
Westminster Bank Limited. Accounts not published, but this information is official. Director’s 
qualification, none required. 

Offices also at Antwerp, 
address, Westbank. ) 


Williams Deacon’s Bank, Limited.—Directors: Capt. G. P. Dewhurst (Chairman), B. G. Wood 
(Deputy-Chairman), P. Ashworth, Sir W. B. M. Bird, M.P., W. F. Courthope, Sir K. I. Crossley, 
Bart., J. F. W. Deacon, Maj. E. A. J. Johnson-Ferguson, W. A. Milner, Lt.-Col. Sir A. J. 
Sykes, Bart., T. F. Tattersall, Col. Sir R. Williams, Bart., and G. H. Wood. General 
Manager: R. T. Hindley. Assistant General Manager: J. Moodie. London Manager: J. J. 
Meagher. egistered Office: 20, Birchin Lane, E.C.3. Manager of the Manchester Office: H. 
Bradburn.—The Manchester and Salford Bank was established in 1836, and was registered as limited 
July 1, 1881. As from April 16, 1890, amalgamation took place with Messrs. Williams Deacon and 
Co., and the name was then changed to the Williams Deacon and Manchester and Salford Bank 
Limited, and the registered office was transferred to London, while in 1901 the name was altered 
as above. In February, 1907, the Sheffield and Rotherham Joint Stock Banking Company, Limited, 
was absorbed. ‘The bank does not issue notes. 

Early in 1919 237,500 A shares of £5 each and 1,000,000 B shares of £1 each were created, and 
£312,500 of the reserve fund was capitalised by paying up £2 on each of the then issued shares, makin 
them £10 paid up. Subsequently each then share of £50 (£10 paid) was divided into ten A shares of 
£5 each (£1 paid). 

The authorised capital is £10,000,000—£9,000,000 in A shares of £5 and £1,000,000 in B shares 
of £1, and £8,125,000 has been subscribed, and £1,875,000 paid up, 1,562,500 A shares having £1 called 
and 312,500 B shares issued in February, 1919, at a premium of £1 per share, being fully paid; of the 
uncalled capital on the A shares £3 per share is reserved liability. The B shares carry a maximum 
dividend of 124 per cent. 

Accounts to Dec. 31, submitted Jan., interim dividends (in 1923 of 6 per cent. on the A shares 
and 6; per cent. on the B) being paid in July. For the eight years to 1918 the distribution was 15 
percent. per annum; for 1914, 143; for 1915, 1916 and 1917, 14; for 1918, 143%; for 1919, 1920 and 
1921, 124 each year on both classes of shares; and for 1922 the A shares received 134 per cent., and the 
B123. Reserve fund, including premium on shares, £1,150,000 ; carried forward, £43,120. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for any number of A shares up to 100, and one additional vote for each 

‘complete 100 shares in excess of the first 100, with a maximum of 100 votes; one vote for any number 

of B shares up to 300, and one additional vote for each complete 300 shares in excess of the first 
300, with a maximum of 35 votes. Director’s qualification, 1,000 A shares. Transfer form, common ; 
fee, ls. perdeed. Telegraphic addresses, Williams Deacon, Stock, London ; Manchester Branch, Twenty, 
Manchester. Cableaddress, Wimsdeaban, London. Telephone number, 7500 City (eight lines), The 
shares are quoted in the official list. Latest prices—A shares, 2;4; B ditto, 2}, Also quoted at Man- 
chester and Sheffield. See Index to Advertisers. 


Yokohama Specie Bank, Limited.— London Manager: Y. Kano. London Office: 7, Bishopsgate, E.C.2. 
Head Office: Yokohama.—The company, the proper title of which is the Yokohama Shokin Ginko, was 
established in 1880, and has now a subscribed and paid-up capital of 100,000,000 yen (a yen being about 2s. 
in sterling) in shares of 100 yen. The liability of the shareholders is limited to the amount subscribed, 
and there is no extra liability for notes in circulation, amdunting on Dec. 31, 1922, to 5,832,577 yen. 

The accounts are made up to June 30 and December 31, and submitted in September and March 
at Yokohama. For the forty-one half-years to June 30; 1923, 12 per cent. per annum was paid, 

Xeserve fund, 77,000,000 yen ; carried forward, 5,108,236 yen. Director’s qualification, 50 shares, held 


Brussels, Bordeaux, Lyons, Marseilles, Nantes and Paris. (Telegraphic 
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for one year. All transfers are effected at Yokohama. No person, unless a Japanese, may hold shares. 
Telegraphic address, Shokin, London. Telephone number, 7685 London Wall. Latest price, 161 
yen. See Index to Advertisers, 


Yorkshire Penny Bank, Limited.—Directors: Hon. R. E. Beckett, Henry Bell, W. G. Bradshaw, 
O.B.E., W. T. Brand, J. A. Clutton-Brock, Rt. Hon. R. McKenna, H. E. Seebohm and A. A. G. 
Tulloch. General Manager: J. Carnes. Head Office: 2, Infirmary Street, Leeds. (Telegrams— 
Pence, Leeds ; telephone-—Leeds 20741, 4 lines.) London Office: 27, King Street, E.C.2. 

Registered Aug. 25,1911, to take over business previously carried on by Yorkshire Penny Bank, 
registered as a company limited by guarantee, without capital, in 1859. 

The authorised capital is £1,250,000 in shares of £5, all of which has been subscribed, and £750,000, 
or £3 per share, paid up. 

The accounts are made up annually to June 30, and submitted in July. Reserve fund, £750,000. 
No profit and loss account has yet been submitted. The accounts at June 30, 1923, included amongst 
the assets ‘‘bank purchase account, £600,000.” Voting power, one vote for every 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Director’s qualification, ‘‘ each director must be a director of 
a joint stock bank, or a partner in a private banking firm, and must represent 30,000 shares.” 
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Insurance. 


It is general for insurance Companies with unlimited liability to have a clause in their policies 
limiting the liability of the shareholders to the amount of capital subscribed, and the Act of 1862 
specifically exempted such clause from interference by that Act, while the Companies Consolidation 
Act of 1908 also contained such exemption. Insurance Companies should have no liability to 
other than policy-holders ; but if they had, the liability of the shareholders would not be affected 
by the clause referred to. 


Abstainers and General Insurance Company, Limited.—Directors: S. E. Short (Chairman), 
H. Clarke (Vice-Chairman), W. K. Baker, H. J. Greening (Managing Director) and G. B. Lloyd. 
Secretary and Actuary: B. Priestman, F.I.A. Head Office: 142, Edmund Street, Birmingham, 
London Office : Insurance House, Kingsway, W.C.2.—The company was registered September 5, 1883, as 
the Blue Ribbon Life, Accident, Mutual and Industrial Insurance Company, Limited, and in 1890 the 
name was changed as above. 

The authorised capital is £203,125 in shares of 16s. 3d., with £130,000 issued, and £30,000, or 
3s. 9d. per share, paid up. There are also deposits for £6,390. 

The accounts are made up annually to December 31, and usually submitted in March. Periodical 
valuations are made, but there is no provision in the articles of association as to the division of the profits 
between shareholders and policy-holders. For the four years to 1915 8 per cent. was paid each time to 
the shareholders ; for the three years to 1918, 9; for 1919 and 1920, 11, with, in respect of 1920, a bonus 
of 6d. per share in addition ;. for 1921, 12; and for 1922, 13, including an interim of 5 per cent. paid 
in June. Dividends are now paid annually on June 30, and on June 30, 1928, the final dividend of 
8 per cent. for 1922 will be paid, together with an interim dividend of 5 per cent. on account of 1923. 
The quinquennial valuation to December 31, 1920, showed a surplus of £123,490, of which £104,111 
was divided as a bonus to policy- holders, and £3,000 (see above) as a bonus to shareholders; £24,054 
was written off investments and £8,000 off establishment expenses, and £16,378 was carried forward 
to the current period, of which £12,982 remains in the life assurance and capital redemption funds, 
and £3,396 in the profit and loss account. The next valuation made will be in respect of the three 
years to December 31, 1923. Life assurance funds on December 31, 1922, £1,584,968; fire insurance 
fund, £16,520; accident insurance fund, £1,807 ; general insurance fund, £10,093; capital redemption 
fund, £7,053 ; investment reserve fund, £1,886; carried forward, £4,604. 

Voting power, one vote for every share. Director’s qualification, must be a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Abstainers, Birmingham. Telephone numbers, 
5982 and 5983 (Central), Birmingham. Latest price, 17s. 3d. 


Alliance Assurance Company, Limited.— Directors: C. E. Barnett (Chairman), Sir Hugh 
Drummond, Bart., C.M.G. (Deputy-Chairman), Sir I. H. Amory, Bart., O.B.E., Lord Bearsted, 
F. C. Bentinck, T. H. Burroughes, A. F. Buxton, J. Cator, Lord Dalmeny, D.S.O., M.C., Maj. 
G. M. A. Ellis, F. C. Goodenough, Marq. of Hartington, C. 8. Hilton, W. D. Hoare, O.B.H., R. M. 
Holland-Martin, C.B., Sir C. T. Needham, C. F. Parr, Hon. G. B. Portman, L. N. de Rothschild, 
O.B.E., H. M. Simons, H. A. Trotter and Earl.of Verulam... General Manager : O. Morgan Owen. 
Sub-Manager: T. B. Ponsonby. Secretary: S. T. Smith. Assistant Secretary: P. F. Nichols. Actuary: 
A. Levine. Assistant Actuary: R.C. Simmonds. Underwriter, Marine Department; E. Li. Jacobs. 
Deputy Underwriter : E. Bateman. Manager, Accident Depariment: H.J.May. Office : Bartholomew 
Lane, E.C.2. 

The company was established in 1824, and registered as limited on April 11, 1902, in connection 
with the acquisition of the businesses of the Imperial Insurance Company, Limited, and the Imperial 
Life Insurance Company. In 1905 the company took over the business of the Alliance Marine 
and General Assurance Company, Limited, and in 1906 the Provident Life Office was absorbed. In 
1906 the company also acquired the Westminster Fire Office and the County Fire Office, and in 1907 
the Law Fire Insurance Society, which are being continued as separate companies, the Alliance 
Assurance Company, Limited, guaranteeing all their liabilities and holding all the share capital, 
while in 1911 the Economic Life Assurance Society was absorbed. In 1919 the undertaking of the 
Bankers’ Guarantee Trust was acquired; as from July 1, 1920, the business of the Colonial and 
Foreign Banks Guarantee Corporation was taken over; and early in 1923 practically the whole of the 
capital of the National Boiler and General Insurance Company, Limited, was acquired by a cash 
payment of £50 per share, plus the final dividend for 1922 of 20s. per share, less tax. 

The authorised capital is £5,450,000, £5,000,000 being in shares of £20, and £450,000 in shares of 
£1, all of which has been issued, and £1,000,000 paid up, the £20 shares having £2 4s. per share 
paid up, and the £1 shares being fully paid; 250,000 of the latter were created in 1902 and 200,000 
in 1905, and each £1 share carries the same right to dividend and the same right to participate in 
assets in a winding up as a £20 share, irrespective of the difference between the amounts per share 
paid up on the two classes. : 

The accounts are made up annually to December 31, and submitted about May. Dividends, formerly 
paid free of income tax, are now paid less tax. For the seven years to 1909 the distribution was 10s. per 
share each year; for the nine years to 1918, 12s.; and for 1919, 1920, 1921 and 1922, 14s. Every five 
years the liabilities and assets of the ‘‘ Alliance” life department are revalued, and of the divisible 
surplus then shown an amount not exceeding one-fifth of the total goes to the credit of the shareholders 
(with the exception of the ‘“ Provident,” ‘‘Economic” and “Imperial” Life Funds, which are valued 
separately in terms of the agreements under which these offices were absorbed). The current period 
closes December 31, 1923. Life assurance fund at December 31, 1922, £9,838,037 ; annuity fund, 
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£686,388 ; Imperial Life assurance fund, £1,520,853 ; Imperial Life annuity fund, £144,410 ; Provident 
Life assurance fund, £2,702,674; Provident Life annuity fund, £18,752; Economic Life assurance 
fund, £3,513,639; Economic annuity fund, £223,980; general fund, £228,519; fire insurance fund, 
£2,286,592 (inclusive of the fire insurance funds of the Westminster, County and Law Fire Offices) ; 
sinking fund and capital redemption fund, £914,723; Provident sinking and capital redemption fund, 
£35,178 ; Heonomic sinking and capital redemption fund, £70,077 ; marine insurance fund, £1,058,703 ; 
accident and employers’ liability insurance funds, £322,798; miscellaneous insurance fund, £521,672 
Economic miscellaneous insurance fund, £1,334; reserve for contingencies, £70,000; profit and loss 
account, including investment reserve fund re-transferred, £1,025,422 subject to dividend. On account 
of 1923 an interim dividend of 6s. per share was paid in January, 1924, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; registration fee, 2s. 6d. per deed. The company having compounded with thé inland revenue 
for the stamp duties payable on transfers, all transfer deeds must be presented unstamped to the 
company, which, in addition to the registration fee as above, makes a charge of the same amount as 
would formerly have been expended on stamps. Telegraphic address, Societate, Stock, London, 
Telephone number, 5886 City. 

The shares are quoted in the official list. Latest prices—original shares, 13}; new, 14. igo 
quoted at Birmingham, Bristol, “dinburgh, Glasgow and Sheffield. 

St. JAMES’S STREET, LOND; N, S.W.1.—-Directors: Duke of Westminster (Chairman), A. C. H. 
Borrer, J. Gerard Cobb, Hon. M. Eliot, M.V.O., Sir C. J. Jessel, Bart., and Col. W. N. Lloyd, 
C.B., M.V.O. Secretary: R. S. Haynes. 


New BridGe STREET, LONDON, H.C.4.—Dzurector : R. Woolleombe. Actuary: O. Kentish. 

STRAND, LONDON, W.C.2.—Directors: L. R. Vigers (Chairman), Col. M. S. Brownrigg, Sir C. 
Child, Bart., W. G. Gurney, W. 8. Hoare, HE. P. Powles, F. C. R. Sneath. Secretary: C. Lawson 
Barnes. 


Bury St. HpMuNDs.—Directors: A. B. Bevan (Chairman), Sir G. W. Agnew, Bart., 
Marquis of Bristol, J. W. Greene, R. H. Wilson and C, 8. Wolton. Secretary: A. R. Christopherson. 
Ojjice : 59, Abbeygate Street. 

EDINBURGH.—Directors: J. Bruce, J. A, Hope, W. C. Johnston, W. Lyon, A. M. MacEwen, 
Sir H. K,. Ogilvy, Bart., C. B. Ovenstone, J. M. Thomson and Col, A. R. Trotter, M.V.O., D.S8.O, 
Manager: D. M. Cameron. Office: 93, George Street. 


GLascow.—Directors : J. Aiken, T, Cross, J. A. McCallum, Maj. D. K. Michie, D.8.O., P. Rintoul 
and R. Tennent. Manager: 8. Lawrie. Office: 151, West George Street. 


IpswicH.—Directors : S, Armstrong, F. L. Bland, H. St. G. Cobbold, C.B.E., C. C. Eley, F. G. C. 
Fison, C. J. Grimwade, H. M. Jackaman, Sir EK. Packard. Secretary: H.R. Frisby. Office: Queen 
Street. . 

LEICESTER.—Divrectors: W. F. B. Beardsley, J. Dalton, T. W. Everard, F. W. Fletcher, W. J 
Freer, Lt.-Col. G..German, D.S.O., J. German, Sir A. G. Hazlerigg, Bart. and W. G.. 8. Rolleston. 
Secretary: L. H. Brook. Office: Alliance Chambers, Horsefair Street. 


LIVERPOOL (LirE, Fira AND ACCIDENT).—Directors: M. P. Jones (Chairman), A. Tyrer (Deputy- 
Chairman), G. W. Allen, J. A. Bartlett, W. Drysdale, F. W. Frodsham, H. Hatton, J. H. Jones, G. 
P. Masonand W. E. Mawdsley. Secretary: J. Mason Guttridge. Office: 30, Exchange Street East. 


LIVERPOOL (ManRine).—Director: ©. Maclver. Underwriter: J. Meyer. Office: 30, Exchange 
Street East. 

NovrriINGHAM.—Directors : Earl Manvers (Chairman), Sir J. Turney (Deputy-Chairman), G. C. 
Aitchison, T. W. Cartwright, R. D. Crosby, H. Haynes, R. F. B. Hodgkinson, E. C. Midgley. 
Secretary: W.H. Macdermott. Office: Willoughby House, Low Pavement. 


SHEFFIELD.—Directors : W. B. Esam, E. Hill, C. G. Leatham, R. Gale Middlemiss, T. Priestman, 
W. M. Smith, C. E. Vickers, P. K. Wake and B, A. Wightman. Secretary: J. D. Hill. Office: 
George Street. 

SHREWSBURY.—Directors:; E. B. Fielden (Chairman), Sir J. B. Bowen-Jones, Bart., Lt.-Col. Lord 
Forester and Brig.-Genl. A. H. O. Lloyd, C.B., C.M.G., M.V.O. Joint Secretaries: G. EH. Smith 
and EK. C. Hughes, Office: The Square. 

WREXHAM.—Directors ; Sir W. Williams-Wynn, Bart., C.B. (Chairman), J. H. Bate, T. Bury, 
R. P. James, J. E. Powell, Lt.-Col. E. J. Swayne, V.D., and H. C. Vincent. Secretary: Godfrey 
E, Williams. Office: 28, High Street. See Index to Advertiscrs. 


Allied Traders Insurance Company, Limited.— Directors: O. Parker, C.B,E., M.P. (Chairman), 
G. W. Duckett, G. E. Emerson, E. Lewis, H. J. Neal, C, H. Roberts, D. P. Taylor, O.B.i4., 
G. E. White, A. Wilkes. General Manager and Secretary: M. C. Billson. Office: Allied Traders 
House, 1, Gordon Place, W.C.1.—The company was registered April 19, 1920, to carry on all classes of 
general insurance business, except life insurance and bond investment. In 1922 the Kettering 
Employers’ Indemnity Company, Limited, was acquired. ; 

‘The authorised capital is £500,000 in shares of £1, of which £127,130 has been subscribed, and 
£47,673 15g. called up. ; : : ihe 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid. Credit to protit and loss at December 31, 1922, subject to unexpired risk, £4,164. The 
assets include preliminary expenses, £7,561. tak : 
_ Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Alliedinco, Phone, London, 
Telephone numbers, 7470 and 7471 Museum, Lvtest price (/s. 6d. paid), 74d. 


Alpha Insurance Company, Limited.—The whole of the share capital is held by the North 
British and Mercantile Insurance Company, Limited. 


American Insurance Company.—LZondon Managers: A, J. Collins and Co., Limited. Zondon 
Office ¢ 71-2, King Williain Street, E.C.4. Head Office: 70, Park Place, Newark, New Jersey, U.S.— 
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The company was incorporated under the laws of New Jersey in 1846, and carries on fire, marine, 
inland transport, automobile and burglary insurance. Authorised capital $5,000,000, shares $5 ; issued 
and paid up, $3,000,000. 

The accounts are made up annually to December 31. Special reserve fund at December 31, 1922, 
$300,000; net surplus, $4,226,829. Telegraphic address, Ayejacey, Cannon, London. Telephone 
numbers, 3791 and 3796 Avenue. 

Anglo-Marine Insurance Company, Limited.—Directors: H. E. Brooks (Chairman), Lt.-Col. 
Ward, C.B., C.M.G., M.P., D. MacCallum and A. Brewer. Secretary: M. Forrest. Office; 14, 
Queen Victoria Street, E.C.4.—The company (private) was registered March 14, 1918, to carry 
ou Marjne insurance, reinsurance, guarantee and indemnity business, In 1918 the company was 
converted into a public concern, the capital at the same time being largely increased. ‘The authorised 
capital is now £500,000, £495,000 being ordinary shares of £1, and £5,000 deferred shares of Is., and 
£53,993 of ordinary and £845 10s. of deferred have been issued, and £37,842 called up, the ordinary 
shares having 10s. per share called, and the deferred being fully paid. The ordinary shares are 
entitled to a cumulative dividend of 74 per cent. per annum, and to one-half the remaining divisible 
profits, the balance going to the deferred. Both classes of shares rank equally for repayment of capital, 
any surplus assets remaining being divisible as to one-half among the ordinary shareholders and one-half 
among the deferred shareholders. 

The accounts are made up annually to December 31. In respect of the year to December, 31, 
1922, there was a debit to underwriting account of £650. At December 31, 1922, preliminary 
and issue expenses figured in the balance-sheet as an asset for £25,036, Accounts not published, 
but this notice has been officially revised. Voting power, one vote for every share. Director's 
qualification, shares to the nominal value of £500, Transfer form, common ; fee, 2s. 6d. Telephone 
number, 7074 City. 


Anglo-Scottish General Commercial Insurance Company, Limited.— Directors ; A. Holmes (Chair- 
man), Harrison Barrow, D. D. Binnie, A. Moorhouse, C. E. Price, H. J. Tapscott, W. Towers-Clark. 
Secretary: J. R. Little. Head Office : 18, Charlotte Square, Edinburgh. Registered Office: 27, Queen 
Victoria Street, E.C.4. : 

The company was registered March 15, 1909, for the purpose of undertaking insurance business of 
every kind, with the exception of life assurance and insurance against employers’ liability. In 1912 an 
agreement was entered into with the Century Insurance Company, Limited, for the general supervision 
of the business, and a guarantee of the company’s contracts. In June, 1916, the Century acquired all 
except a small percentage of the capital, while in 1918 the whole of the share capital of the Century 
Tnsurance Company, Limited, was purchased by the Friends’ Provident Institution. In 1913-14 
6s. 6d. per share was written off the issued capital, while the nominal amount of all the shares was 
reduced to 13s. 6d. 4 

The authorised capital is now £387,500 in shares of 18s. 6d., of which £103,638 16s, 6d. has 
been subscribed, and £30,707 16s., or 4s. per share, called up. 

The accounts are made up annually to December 31, and submitted in July. No dividend 
yet. At December 31, 1912, there was a debit to profit and loss of £58,393, of which £55,581 was 
written off in the reduction of capital as above, leaving a debit to revenue of £2,812; in 1913 the 
debit balance was reduced to £2,350, in 1914 reduced to £2,172, in 1915 increased to £2,504, in 1916 
to £2,990, in 1917 reduced to £2,075, in 1918 reduced to £990, in 1919 reduced to £692; in 1920 
increased to £929; in 1921 increased to £7,463; in 1922 there was a eredit balance of £7,416 after 
crediting £15,000 received trom controlling company. Reserves for unexpired risks at December 31, 
1922, £15,761 ; reserve for outstanding claims, £9,393. 

Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Century, Edinburgh. Telephone number, 6551 (three 
Jines), Edinburgh. 

Argonaut Marine Insurance Company, Limited.— Directors: W. C. Gaunt, L. Van Oppen 
(Underwriter and Managing Director) and A. Davy. Secretary: T.I. Cope. Head Office: 1, Lombard 
Court, Gracechurch Street, E.C.3. ; 

The company was registered February 1, 1917, and in April, 1920, acquired, by an exchange of 
shares, a controlling interest in the Importers and Exporters’ Marine Insurance Company, Limited. 
In July, 1917, 50,000 additional shares, in October, 1918, 150,000, and in March, 1920, 250,000 
additional shares were created. The authorised capital is now £500,000 in shares of £1, of which 
£260,400 has been subscribed, and £137,201 paid up, 14,002 shares being fully paid, and 246,398 shares 
having 10s. per share paid up. At December 31, 1921, there was a loan of £12,000. 

The accounts are now made up annually to December 31, and usually submitted in March. For 
the period from February 1, 1917, to June 30, 1918, the year 1918-19, and the eighteen months to 
December, 1920, dividends at the rate of 10 per cent. per annum, free of income tax, were paid; and 
for 1921 and 1922, nil. Debit to profit and loss at December 31, 1922, after writing £34,836 off 
investments, £186,487, compared with a {debit of £141,428 brought down. Insurance reserve fund, 
£45,318. 

Voting power, one vote for every share. Director’s qualification, 100 shares, which must be 
acquired before appointment. . Transfer form, common; fee, 2s. 6d. Telegraphic address, Argomarico, 
Cannon, London. Telephone number, 4457 (three lines) Avenue. 


army, Navy and General Assurance Association, Limited.—Directors: Col. E, F. Gosset (Chair- 
man), Col. B. C. Green, C.M.G., D.L., J. R. Harris, H. A. Lawton (Managing Director and Secretary) 
and Adml. Sir F. Powell, K.C.M.G,,.C.B. Office: 217, Piccadilly, W.1.—The company was registered 
July 11,1901. In April, 1909, 25,000 then existing ordinary shares of £1 each were subdivided into 
100,000 preferred ordinary shares of 5s. each, and the authorised capital is £250,000, £25,000 being in 
5 per cent. cumulative preferred ordinary shares of 5s., and further entitled to participate pro rata in 
surplus profits after a dividend of 5 per cent. has been paid on the remaining 225,000 ordinary shares 
of £1. All the preferred ordinary shares have been subscribed, and £20,000 paid up, 77,760 shares 
being fully paid, and 22,240 shares have various amounts paid, but none of the ordinary shares have 
yet been issued. 


The accounts are made up annually to December 31, and usually submitted in March. The first 
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dividend paid was 2} per cent. in respect of the year 1906 on the then ordinary shares, and a similar 
rate was paid for 1907. There was then no dividend on these shares, which were converted in 
1909 into preferred ordinary shares, as stated above, until in respect of 1917, when 24 per cent. was 
paid; for 1918 and 1919, 5 per cent. was paid each year; for 1920, 24; and for 1921 and 1922, nil. 
reserve for unexpired risks, £7,123; investment reserve fund, £1,525; carried forward, £134, 
On December 31, 1922, purchase of business and branch organisation account stood in the balance 
sheet as an asset for £12,300. Voting power, one vote for every share of either class. Director’s 
qualification, £100 in shares of either class. Transfer form, common; fee, 2s.‘6d. Telegraphic 
address, Gundrada, Piecy, London. Telephone number, 716 Regent. 


Associated Industries Insurance Corporation, Limited.— Renamed the Gracechurch Insurance 
Company, Limited. 


Associated Reinsurers, Limited,—Dircctors: Sir T. V. Bowater, Bart. (Chairman), R. H. R, 
Burder, J. Gold, R. Hislop, O. B. Howell and G. MacGregor. Manager; G.H. Moxon. Secretary : 
Bb. F. Randall. Registered Office: 34, Nicholas Lane, E.C.4.—The company was registered November 
12, 1919, to transact fire and other reinsurance business, except life and bond investment. The autho- 
rised capital is £300,000 in shares of £1, of which £200,007 has been subscribed, and £100,003 10s., or 10s. 
per share, paid up. 

The accounts are made up annually to December 31, and submitted in June. No dividend was paid 
until 5 per cent. for 1922. Fire insurance fund at December 31, 1922, £72,906; marine insurance 
fund, £19,388; general insurance fund, £4,107; credit to profit and loss, £15,575, after writing 
off preliminary expenses (£9,757). 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ociareinsu, Cannon, London. ‘Telephone number, 2060 
Avenue. Latest price (103. paid), 9s, 6d. 


Atlantic Assurance Company, Limited.—Directors: S. W. Copley (Chairman), R. J. Hunter 
(Managing Director) and F. Bowman (also Secretary). Head Office: 45-47, Cornhill, E.0.3.—The 
company was registered October 22, 1918, for the purpose of transacting all classes of insurance 
business, including life. 

ae authorised capital is £300,000 in shares of £1, of which £100,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted soon thereafter. No dividend has 
yet been paid. Marine fund at December 31, 1922, £7,546; fire fund, £7,140; life assurance fund, 
£9,848 ; general fund, £3,141 ; employers’ liability fund, £1,120; personal accident fund, £141 ; carried 
forward, a debit balance of £46,173, including a deficiency of £25,420 brought down. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfers restricted ; form, common ; 
fee, 2s, 6d. Telegraphic address, Unifying, Stock, London. Telephone numbers, 7422 (four lines) 
Avenue. 


Atlas Assurance Company Limited.—Directors: F. A. Johnston (Chairman), H. J. Gardiner 
(Deputy-Chairman), J. H. Batty, Sir J. Denison-Pender, G.B.E., K.C.M.G., Sir W. H. N. Goschen, 
K.B.E., D.L., G. F. Hotblack, Viscount Incheape, G.C.M.G., K.C.S.1., K.C.LE., O. C. Magniac, D.L., 
S. J. Pipkin, Lt.-Col. B. A. Smith, D.8.0.,M.C., Sir H. E. Snagge, K.B.E., Lt.-Col. Sir R. Williams, 
Bart., D.S.O., K.C., D.L. General Manager and Secretary : C. H. Falloon. Manager Fire Department : 
H. 8. Mallett. Foreign Fire Manager: P. O. Barendt. Actuary: Wm. Penman, F.I.A. Office: 92, 
Cheapside, E.C.2, 

This company was instituted in 1808, and registered as limited June 14, 1901. In addition to 
fire and life it carries on leasehold redemption and annuity business, also marine, burglary, motor 
vehicle, fidelity guarantee and all kinds of accident business. In 1904 the Manchester Assurance 
Company was absorbed, and the capital largely increased, each pre-existing share of £50 being at 
the same time subdivided into five ; and in 1911 shares of the Essex and Suffolk Equitable Insurance 
Society were purchased at the price of £2 per share, payable in 4 per cent. debenture stock, holders 
of less than ten shares, however, having the option of taking cash (994 per cent. of the shares have 
now been acquired). 

The subscribed capital is now £2,200,000 in shares of £10, of which £264,000, or £1 4s. per share, is 
paid up. There is also 4 per cent. ‘‘ Essex and Suffolk” debenture stock for £84,924 (part of £112,000 
authorised), with interest, free of tax, payable on June 30 and December 31, while as regards the 
repayment of the principal the stock is immediately redeemable should the company go into liqui- 
dation at the order of the Court or otherwise, the company having the option to pay off the whole 
or part of the stock at 4 per cent. premium if prior to January 1, 1926, while in any event the stock 
is to be paid off at par on December 31, 1930. 

The accounts are made up annually to December 31, and submitted in April. Triennially 
the assets and liabilities in the life department are revalued. A small commission on the premiums in 
the life department is annually paid to the shareholders for guarantee of capital and management, and 
beyond this the shareholders do not participate in life profits, The dividend for 1909 was 5s. per share ; 
for 1910 and 1911, 6s. each year; for 1912, 7s. 6d.; for 1913, 1914, 1915, 1916 and 1917, 8s. ; for 
1918, 1919, 1920 and 1921, 12s. ; and for 1922, 13s. Dividends were formerly paid free of income tax, 
but from 1912 to 1916 (inclusive) they were distributed less tax ; the 1917 dividend was paid as to 3s, 
jess tax and 5s. free of tax, while those for 1918, 1919, 1920, 1921 and 1922 were paid free of tax. 
Life funds, £38,606,728; fire fund, £2,150,000; investment reserve fund (shareholders), £79,275 ; 
employers’ liability, accident and general insurance funds, £205,452; marine fund, £97,877 ; sinking 
fund and capital redemption insurance fund, £141,787 ; contingency fund, £50,000; carried forward, 
£145,262. On account of 1923 5s, per share (free of income tax) was distributed in October. No 
proprietor is allowed to hold more than 2,000 shares. 

Voting power, one vote for 50 shares, two for 100, three for 200, four for 300, five for 400, six for 
500, seven for 625, eight for 750, nine for 875, ten for 1,000, eleven for 1, 126, twelve for 1,275, thirteen 
for 1,425, fourteen for 1,575, and fifteen for 1,725 and upwards, Director’s qualification, 300 shares, 
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Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Atlas, Cent, London. Tele- 
phone number, 9570 City. : 

The company is quoted in the official list. Latest prices—shares, 17; Essex and Suffolk debenture 
stock, 964. The shares are also quoted at Birmingham, Glasgow and Liverpool. 


Lonpon, Wrst Enp.—Local Directors : 8. H. Petre (Chairman) and E. Stacey. Manager : B.. B. 
Lampen. Office: 25, St. James’s Street, S.W.1. 


Bricuron.—Local Directors: J. E. Pink and Col. C. 8. Clarke. Manager: R. H. Russel. Office : 
4-5, North Street Quadrant. 

BRISTOL. —Local Directors : Sir OC. H. Cave, Bart., Sir G. E. Davies and E. J. Lowther. Manager: 
T. H. Shellard. Office: 20, Clare Street. 

Carpirr.—Local Directors: Lt.-Col. G. T. Bruce, O.M.G., D.S.O. (Chairman), Col. A. P. James, 
D.L., V.D., and D. W. Rees. Manager: M. P. Jones. Office: Principality Buildings, Queen Street. 


LiverPoon.—Local Directors: H. M. Brown, A. R. Fox, G. Pearson and L. Ward. Manager: 
J. W. Marsden. Office: 4, Chapel Street. 

MANcHESTER.—Local Directors: J. A. Hutton (Chairman), E. M. Philips, O.B.E., and P. B. Ross. 
Manager: F. J. Allen. Office : 98, King Street. 


Australian Mutual Provident Society.—London Directors: Sir H. 8. King, K.C.I.E. (Chair- 
man), Lord Hudson, Rt. Hon. Vise. Chilston, G.B.E., Hon. Sir J. A. Cockburn, K.C.M.G., 
M.D. and Rt. Hon. Lord Bledisloe, K.B.E. London Manager: W.C. Fisher. London Office: 73-76, 
King William Street, E.C.4. Head Office: Sydney, N.S.W.—This company transacts life assurance 
business, and being of a mutual character has no share capital. The accounts are made up annually 
to December 31, and submitted in Sydney in April. Total assurance funds (ordinary department) 
at December 31, 1922, £45,934,675 ; ditto (industrial department), £3,518,502. Investment fluctuation 
fund, £375,000. Cables, Ampsocy, London. Telegraphic address, Ampsocy, Cannon, London, Tele- 
phone number, 3961 Avenue. See Indcx to Advertisers. 


Autocar Fire and Accident Insurance Company, Limited.—Directors: Sir Edward Iliffe, Kt., 
C.B.E., M.P., J.P. (Chairman), W. Coker Iliffe, Allan E. Messer and Arthur E. Morgan (Managing 
Director). Secretary: A.W. Rosamond. Office: 83, 84, Queen Street, E.C.4.—The company (private) 
was registered December 30, 1919, to transact all classes of insurance business except life and bond 
investment, 

The authorised capital is £500,000 in shares of £1, of which £250,000 has been issued, and £125,001 
paid up, two shares being fully paid and the remainder having 10s. per share called. 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid. Fire and general insurance fund at December 31, 1922, £80,908 ; marine insurance 
fund, £6,227; credit to profit and loss, £3,018. Telegraphic address, Autoinsure, Cannon, London. 
Telephone numbers, 9831 and 9832 City. 


Automobile Aircraft and Engineering Insurance Company, Limited.—Directors: Rt. Hon‘ 
Lord Morris, P.C., K.C.M.G., K.C., P. F. Brittain, F. Norie-Miller, J.P., F.E.1.8., Col. Sir 8: 
Wishart, V.D., J.P., and J. R. Yates. Secretary: H. ©. Mathieson, F.F.A. Office: General 
Buildings, Aldwych, W.C.2.—The company was registered May 26, 1919 (and commenced business in 
March, 1920), to carry on vehicle, motor, cycle, aircraft, glass, boiler, engine, electric plant and 
general insurance, but not life, fire, accident or employers’ liability insurance or bond investment 
business. The authorised capital is £100,000 in £1 shares, of which £6,602 has been subscribed, and 
£330 2s., or 1s. per share, called up, and the whole amount is held by the General Accident Fire and 
Life Assurance Corporation, Limited, which guarantees the company’s policies. No report has yet 
been received, but this notice has been officially revised. 


i GREE pone one vote for ey Share, PASS OnE AUER PN, shares to the nominal value of 
950. Transfer form, common; fee, 2s. 6d. elegraphic address, care of Gaflac, Estrand, London. 
Telephone numbers, 3188-3191 Holborn. Nye BOT Aah ae: a 


Aviation and General Insurance Company, Limited.—Directors: Lord Edward A. Grosvenor 
The Hon. E. G. W. T. Knollys, J. H. B. Forster, N. 8. Douglas, 8. J. Forster. Secretary and 
General Manager: D. H. W. Arnot. Office: 56, St. James’s Street, S.W.1.—The company was 
registered January 23, 1919, and carries on aviation, fire, burglary, personal accident, workmen’s 
compensation, public liability, live stock, motor car and marine, &Xc., insurance business. 

The authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed, and 
£100,000, or 4s. per share, called up. ; 

The accounts are made up annually to December 31, and submitted in April.. No dividend has yet 
been paid. Marine insurance fund at December 31, 1922, £8,387 ; fire fund, £6,819 ; aviation, accident 
and miscellaneous fund, £7,203; employers’ liability fund, £5,887; credit to profit and loss, £2,619. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common. : 
fee, 2s. 6d. Telegraphic address, Avigensuco, Piccy, London. Telephone number, 8863 Gerrard. 


Baloise Fire Insurance Company.—London Managers : Bain, Sons and Golmick, Limited. London 
Office : 13-14, Abchurch Lane, E.C.4. Head Office: Basle.—The company was established in 1863. 
The subscribed capital is Swiss Fes.10,000,000 in shares of Swiss Fcs.5,000, of which Swiss 
Fes.2,000,000, or Swiss Fés.1,000 per share, has been paid up. The accounts are made up annually 
to December 31, and submitted in Basle in June. For each of the four years to 1910, 22 per 
cent. was paid; for 1911, 16; for 1912 and 1913, 22; for 1914, 20; for 1915, 22; for 1916 and 1917 
24; for 1918, 18; for 1919, nil; for 1920 and 1921, 4; for 1922, nil. Total reserve funds Stias 
Fes.3,001,766 ; carried forward, Swiss Fcs.111,301. All transfers are effected at Basle. Telegraphic 
address, Golmick, London. Telephone number, 665 City. 


Baltica Insurance Company, Limited,—Zondon Managers: Livesay, Hawthorn and Manb 
London Office: 13, Sherborne Lane, E.C.4. Head Office : Copenhagen.—The company was established 
ne 1915, and carries on marine, fire, burglary, accident and third party insurance, and insurance against 

e risks of inland transport—including war risks. The subscribed capital is 17,000,000 crowns, ot 
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which 4,250,000 crowns has been paid up. The accounts are made up annually to December 31. 
For each of the six years to 1921 a dividend of 15 per cent. was paid ; and for 1922, 12 per cent. was 
paid. Reserves for unexpired risks, 5,857,000 crowns; reserves for outstanding claims, 5,950,000 
crowns ; general reserve fund, 1,405,000 crowns; extra reserve fund, 1,610,000 crowns; fluctuation 
investments reserve, 500,000 crowns ; carried forward, 174,926 crowns, including reserve for taxes. 


Bankers and Traders Insurance Company, Limited.—ZLondon Director: Thos. R. Whitley. 
London Agents: Queensland Insurance Company, Limited, 22, Birchin Lane, E.C.3. Head Office : 52, 
Pitt Street, Sydney, N.S.W.—The company was incorporated in Sydney, March 2, 1921, and transacts 
fire, marine and accident insurance business. 

The authorised capital is £1,000,000 in shares of £1, of which £155,500 has been subscribed, and 
£77,750, or 10s. per share, paid up. 

The accounts are made up annually to March 31, and submitted in Sydney in May. No dividend 
vet. Reserve for unexpired risks at March 31, 1923, £15,000; general reserve, £4,000 ; carried forward, 
£1,131, Telegraphic address, c/o Currajong, Stock, London. Telephone number, 3776 Avenue. 


Baptist Fire Insurance Company, Limited.— Directors: H. E. Wood (Chairman), 8. Chick, 
B. I. Greenwood, J. Holmes, H. Knott, H. Marnham, Rev. J. H. Shakespeare and Rev. J. 
Wilson, M.B.E. Secretary: EH. Blake. Office: 4, Southampton Row, W.C.1.—The company was 
registered February 17, 1905, and undertakes fire and burglary insurance business. 

The authorised capital is £50,000 in shares of £5, £10,000 being in 4 per cent. cumulative 
preference shares, with a priority as to capital, and £40,000 in cumulative ordinary shares, and 
£5,870 preference has been subscribed, and £1,174, or £1 per share, called up; and £11,800 of the 
ordinary has been subscribed, and £1,180, or 10s. per share, called up. it is provided by the articles 
of association that no dividend in excess of 5 per cent. per annum, cumulative, shall be paid on the 
ordinary shares, any surplus profits to be appropriated—first in the formation of a reserve fund, and 
afterwards to denominational purposes, as the directors, in consultation with the advisory committee, 
shall decide. 

The accounts are now made up annually to November 18, and submitted in January or February. 
For the twelve years to May 18, 1921, the six months to November, 1921, and the year 1921-2, 5 per 
cent. per annum was paid on the ordinary. Reserve funds, £15,213 ; carried forward, £178. Dividends 
on both the preference and ordinary shares are usually paid free of income tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares of either class. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Bapsurance, Westcent, London. ‘Tele- 
phone number, 2703 City. 


Blackburn Philanthropic Assurance Company, Limited.—Directors: J. Westwell (Chairman), 
J. J. Cunliffe, J. T. Dickinson, J..H. Forrest, J. Fryars, G. Heatley, J. Laytham, W. Rushton, J. 
Sharples, R. Walmsley and G. Whalley. General Manager and Secretary : R. Peel. © Office: Cooper’s 
Buildings, Church Street, Liverpool.—The company, which was registered September 2, 1913, under 
the Companies Acts, is a converted Friendly Collecting Society formerly known as the Biackburn 
Philanthropic Friendly Collecting Society, established in 1839 and registered under the Friendly 
Societies Act, 1896. The authorised capital is £1,000,000 in shares of £1, the whole amount of 
which is to be issued as fully paid in respect of goodwill, and £740,000 has so far been allotted. At 
December 31, 1922, the life assurance funds amounted to £1,212,422; investment reserve fand, 
£15,000; contingency fund, £10,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Philos, Liverpool. Telephone number, 4420 Royal, Liverpool. 


Bolton Cotton Trade Mutual Fire Insurance Company, Limited.—Directors: G. Hesketh 
(Chairman), V. Bellhouse, W. G. Garnett, W. A. Grierson, L. L. Haselden and A. E. Rahr. Secretaries : 
P.andJ. Kevan. Office: 12, Acresfield, Bolton.—The company was registered June 14, 1876. In 1916 
5,000 shares of £50 each were created, and the authorised capital is now £1,000,000 in shares of £50, 
of which £829,800 has been subscribed, and £16,596, or £1 per share, paid up. No portion of the 
profits was to be divided until a reserve fund of £100,000 had been accumulated, and this amount was 
attained in 1893. Shares can only be held by insurers. 

. The accountsare made up annually to June 24, and submitted in July or August. For the twenty-five 
years to 1922-23 5 per cent. per annum was distributed on the total of the reserve fund (the amount 
distributed for 1922-23 having been £12,416). Reserve fund, £285,897. Voting power, one vote 
for every share held by each holder of a policy in the company. Director’s qualification, 10 shares. 
Transfer form, special; fee, nil. 


Bolton Employers’ Mutual Insurance Company, Limited.—Directors; W. G. Garnett (Chairman), 
P. P. Burgess, W. T. Boothman, C. A. Hays and H. Walker. Secretaries: P. and J. Kevan. Office : 
12, Acresfield, Bolton.—The company was registered June 15, 1898, and has no share capital, being 
limited by guarantee, every member undertaking to contribute to the assets of the company in 
the event of liquidation during the time that he is a member, or within one year thereafter, such 
- a sum as may be required not exceeding £50. The accounts are made up annually to June 30, and 
submitted in July. For the year 1909-10 there was a surplus of £296 ; for 1910-11 of £299 ; for 1911-12 
of £228; for 1912-13 of £390; for 1913-14 of £321; for 1914-15 of £597 ; for 1915-16 of £171; for 
1916-17 of £1,059; for 1917-18 of £781; for 1918-19 of £214; for 1919-20, £1,309 ; for 1920-21, 
$2,131 ; for 1921-22, £1,360; and for 1922-23, £618, increasing the reserve fund to £13,180. Voting 
power, ‘‘one vote for every sum of £10 of the annual payment made by a member in respect of his 
contract of indemnity.” Director's qualification, membership of the company. ‘lelephone number, 
598, Bolton. 


Britannic Assurance Company, Limited.— Directors: J. A. Patrick (Chairman), J. A. Jefferson 
(Vice-Chairman and General: Manager), 8. J. Port, J. Murray Laing (also Secretary and Actuary), A. 
M. Patrick and W. Roscoe. Assistant Secretary: F. A. Powell. Office: Broad Street Corner, 
Birmingham. a ; 

The company was established in 1866 as the British Workman’s Mutual Assurance Company, 
Limited, to undertake life assurance; in 1892 the name was changed to the Lritish Workman’s 
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and General Assurance Company, Limited; at the beginning of 1905 to Britannic (formerly called 
British Workman’s and General) Assurance Company, Limited ; and in 1921 as above. 

The subscribed capital is £179,992 im shares of £1, of which £142,494 has been paid up, 30,000 
shares being fully paid, and 149,992 shares having 15s. paid. 

Accounts to Dec. 31, submitted March. The assets and liabilities are revalued annually, but no 
fixed proportion of profits is allocated to the shareholders. Dividends (free of tax)—nine years to 
1913 10 per cent. each time; two years to 1915, 5; two years to 1917, 10; 1918, 10, plus 20 bonus ; 
1919, 10, plus 30 bonus ; 1920, 10, plus 25 bonus; two years to 1922, 10, plus 30 bonus. Life assurance 
fund, £7,129,3888 ; investment reserve fund, £200,000; sinking fund and capital redemption fund, 
£36,766. 

Voting power, one vote for every share. Director’s qualification, 1,000 fully-paid shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Onward, Birmingham. Telephone numbers, 2157 
and 2158 (Midland), Birmingham. 

London Offiee: 44-46, Kingsway, W.C.2. See Index to Advertisers. 

British America Assurance Company.—Zondon Directors: A. Cooper (Chairman), Lord Cable and 
Sir C. Johnston, Bart. Manager: W. A. Miles. London Office: 14, Cornhill, E.C.3. Head Office : 
Toronto.—The company was incorporated in 1833, under Canadian laws, and undertakes fire insurance 
business. 

The authorised cap.tal is $3,000,000 in shares of $25, and $550,000 has been issued in 7 per cent. 
cumulative preferred, and $850,000 in common. 

The accounts are made up annually to December 31, and submitted in Toronto in February. There 
has been no dividend on the common shares for many years past. Out of the profits of 1909 and 1910 
7 per cent. was paid on the preferred each year; out of the profits of 1911 and 1912,103; out of the 
profits of 1918, 7; out of the profits of 1914, 34; out of the profits of 1915, 105; out of the profits. 
of 1916, 34; out of the profits of 1917, 174 (thus clearing off arrears); and out of the profits of 1918, 
1919, 1920 and 1921 only the full preference dividend was paid each time; for 1922, nil. Reserves, 
£19,520 ; carried forward, £89,555, against £203,563 brought in. There is no register of shares in 
London. Telegraphic address, Ibexano, London. Telephone number, 6320 Central. 


British and European Insurance Company, Limited.—Dzrectors: Norman M. Walker, F.C.I.I. 
(Chairman), F. P. Clark, A.O.LE., 8S. W. Tubbs, F.C.A., H. C. Walker, M.I.M.E. Secretary: 
W. A. Wood. Registered Office: 66, Cheapside, E.C.2.—The company was registered November 20, 
1908, and carries on all classes of reinsurance business. In October, 1922, 150,000 additional shares 
were created, and the authorised capital is now £200,000 in shares of £1, all of which has been 
subseribed, and £50,000, or 5s. per share, paid up, including 160,000 shares offered in October, 1922, 
_at a premium of 1s. per share. A controlling interest is held by the British General Insurance 
Company, Limited. 

The accounts are made up annually to December 31, and submitted in March. For 1919 a dividend 
(the first) of 6 per cent. was paid ; and for 1920, 1921 and 1922, 10 each year. Fire insurance fund, 
£27,932. Marine fund, £8,173; accident fund, £5,185; general reserve fund, £8,000; carried forward, 
£338. Interim dividend tor 1923, 5 in Oct. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3757 Central. 

British and Foreign Marine Insurance Company, Limited.— Directors in Liverpool: G. B. Hey- 
worth (Chairman), T. Woodsend (Deputy-Chairman), H. M. Beausire, A. F. N. Braun, G. Chappell, 
Rk. A, Clay, J. Davies, T. H. Jackson, W. F. Moore and J. Rankin. Zondon Board: Sir R. Balfour, 
Bart., M.P. (Chairman), Sir J. Duncan (Deputy-Chairman), H. W. Patrick, E. V. Reid, Sir H. T. 
Robson, J. Sanderson, Sir T. J. Storey, K.B.E. Head Office : 5, Castle Street, Liverpool ; Underwriter : 
H. H. Stitt; Secretary: F. Lloyd. London Office: 1, Old Broad Street, E.C.2; Underwriter: W. E. 
A. Williams; Secretary: L. G. Cox.—The company was established in 1863. In May, 1918, £8 per 
share was paid up by the declaration of a special dividend of that amount, and provided by transferring 
£200,000 from the reserve fund and £336,000 from profit and loss account. In 1909 over 95 per cent. of 
the share capital was acquired by the Royal Insurance Company, Limited, in exchange for shares and 
debenture stock in that undertaking. 

The subscribed capital is £1,340,000 in shares of £20, of which £804,000, or £12 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in February or March. For the 
four years to 1914 283 per cent. per annum was paid; for 1915, 314; for 1916, 43%; and for 1917, 50, 
while in May, 1918, a special dividend of £8 per share was declared and applied in paying a call of that 
amount on the shares, For 1918 18? per cent. was paid on the capital as it now stands; for 1919, 
1920 and 1921, 203; and for 1922, 18%. Reserve, £1,000,000; balance of underwriting account, 
£338,246; underwriting suspense and re-insurance accounts, £563,417; undivided profit carried 
forward, £238,952. On account of 1923 20s. per share was paid in July. Dividends, formerly paid 
free of income tax, are now paid less income tax. 

Voting power, one vote for every share; maximum, 50 votes. Director’s qualification, 50 shares. 
Transfer form, common; fee, 5s. per deed. The company has adopted the Forged Transfers Acts 
of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic addresses— 
Elysium, Liverpool; Fiducia, Stock, London. Telephone numbers—26 and 274 (underwriting depart- 
ment) Bank, Liverpool ; and 8018 London Wall, London. 


British Commonwealth Insurance Company, Limited.—Directors: Sir L. R. Philipps, Bart. 
(Chairman), J. EH. Hodgkin, C. H. Dodd, 8. D. Hollingsworth and W. R. Jeffreys. Marine Under- 
wreter: W. Fielder Duffin. Secretary: H. F. Baker. Office: 19, Royal Exchange, E.0.3.—The 
company was registered August 29, 1917, to carry on all kinds of insurance business. The authorised 
capital is £200,000 in shares of £1, of which £100,000 has been subscribed, and £50,000, or 10s. per share, 
called up. In 1920 the Motor Union Insurance Company, Limited, acquired control ‘of this company 
by the purchase of 90,000 shares, the price being nine-tenths of the certified assets as at January 1, 
1920, plus £45,000 for goodwill. The company being a private one no further information is obtain- 
able, but this is official, Transfer form, common; fee, 2s. 6d. Telegraphic address, Motmarine 
Stock, London. Telephone number, 3361 London Wall. 
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British Crown Assurance Corporation, Limited,—Direcior's; The Rt, Hon, J. Parker Smith 
(Chairman), C, A. Allan, Sir J. Cowan, LL.D., A. Mackay, D, W. Maelennan, Sir E, M. Mountain, 
Bart., T. L. Usher and J. D. Watson. Secretwry: J. Gardiner, A.O.A, London Office: British 
Dominions House, Royal Exchange Avenue, E.C.3. Office: 140, West George Street, Glasgow.—The 
company was registered January 4, 1919, to carry on insurance and re-insurance business, exeept 
employers’ liability or bond investment business. ‘The authorised capital is £100,000 in shares of 
£10, of which £25,000 has been subscribed and called up. At December 31, 1922, there were also 
loans of £112,178, Practically the whole of the subscribed capital is held by the Eagle, Star and 
British Dominions Insurance Company, Limited. 

The accounts are made up annually to December 31, and submitted in September. Credit to profit 
and loss at December 31, 1922, subject to liability for unexpired risk, £28,143. “Voting power, one 
vote for every share. Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Domarico, Glasgow; Domarico, Stock, London. ‘Telephone numbers—1316, 
1317 and 1318 (Douglas), Glasgow ; 9944 London Wall, London. 


British Engine, Boiler amd Electrical Insurance Company, Limited.— Directors: R. O. Longridge 
(Chairman), W. Fletcher (Deputy-Chairman), J. J. Atkinson, Sir G. H. Chubb, Bart., N. Fletcher, 
Sir #. Hollins, Bart., J. Sillavan. Chief Engineer; M. Longridge. Manager: H.M. Longridge. Secretary: 
L. V. Gerrard. (jice: 24, Fennel Street, Manchester. London Office: 56, Kingsway, W.C.2. 
Manager: H. ¥. Taylor.—The company was registered November 12, 1878, as the Engine and Boiler 
Imsurance Company, Limited, was. registered with extended powers November 18, 1880, and was 
renamed jas above in 1904. 

The authorised capital is £250,000 in shares of £5, of which £102,000 has been subscribed and 
£61,200, or £3 per share, paid up—£1 out of profits on 5,000 shares; in 1912 the share capital was 
aequired by the Royal Insurance Company, Limited. ; 

The accounts are made up annually to December 31,.and submitted in March or April. For 
1911, 1912.and 1913 13s. :per‘share was-paid each year ; for 1914, 14s. ; for 1915, 1916 and 1917, 15s. ; for 
1918 and 1919, 17s. 6d.; for 1920, £1; for 1921, £1 2s. 6d.; and for 1922, £1 5s. Reserve fund, 
£100,000; reserve for current risks, £118,500; investment meserve, £12,000.; carried forward, £14,552. 
Qn account of 1923 10s. per share was:paid im July. Dividends, formerly paid free.of income tax, are 
mow paid less tax. 

Voting power, one vote for 10 shares. Director’s qualification, 100 shares. -Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Longridge, Manchester. Telephone number, 
7460 City (five lines), Manchester. 


British Equitable Assurance Company, Limited.—Durectors : A. ‘Conder (Chairman), W. H. Gover, 
A. H. Heal, J. McLaren, Sir G. C. Marks, C.B.E., M:P,, R. J. Marnham, B. May (Manager and 
Actuary), Sir C. H. Morton, A. Pye-Smith, 8. J. Reid, A.“W. Willmer and Sir J. H.-Yoxall. Asszstant 
Manager: W. Siriton. Office: 1-3, Queen Street Place, E.C.4.—The company (life, fire, accident, 
‘burglary, employers’ ‘liability, and all classes of insurance) was established in 1854, and on July-6, 1903, 
was registered as limited. <A controlling interest has been acquired'by the'State Assurance:Company, 
Limited. 

The authorised capital is £500,000 in shares of £10 (formerly £100), of which £300,000 shas 
been ‘subscribed, and £34,500, or £1 3s. per share, paid up, including 3s. per share added by way 
of bonus at the close-of 1913-14. 


The accounts ‘are made up annually to January 31, and submitted not later than May 31, 
and quinquennially ‘(formerly ‘triennially) ‘the assets -and ‘liabilities are revalued, the current 
period closing January 31,1924. According tothe articles of association the shareholders are now 
-erititled to the whole of the profits of the trading departments and to'5.per cent. of the profits.of the 
Hfe department shown at ‘the valuation, which ‘is ‘to ‘be applied ‘to a -capital-call account, until the 
amount so ‘transferred ‘totals '£37)500 ; thereafter the:shareholders: would have no further interest in 
the ‘life department. ‘For the ‘periods 1899-1904 and 1904-9 the dividend was 2s. 9d.)per ishare -per 
annum ; for 1909-14, 2s. 6d. per-share per annum, with, in addition, a bonus of :3s.-per share (paid 
‘at the close of 1918-14), which was applied to capital, as above; and ‘for the period 1914-19 and 
‘the years 1919-20, 1920:21, 1921-22, and 1922-23, 3s. per share per annum, Life assurance and annuity 
‘fund at January 31, 1923,/£1,479,287; fire, accident and general fund, £111,391 ; employers’ liability 
insurance fund, £6,668; capital redemption‘fund, £26;186 ; eredit:to profit.and loss, £753. 

Voting power, one vote for each share. ‘Director’s qualification, 100 shares. ‘Transfer form, 
‘common; fee, 2s..6d..per deed. Telegraphic address, Beaconed, London. Telephone numbers—2826 
and 2827 City. See Index to Advertisers. 


British Fire Insurance Company, Limited.—Directors: Viscountess Rhondda (Chairman), 
HH. Seymour Berry (Deputy-Chairman), J. Gomer Berry, Sir “W. Carruthers, W. “E. ‘Clare, A. B. 
‘Craggs, ‘T. Fletcher (Managing Director), W. W. Hughes, ‘Sir ‘David R. Llewellyn, Bart., and H. J. 
Thomas. ‘Sub-Manager and Secretary :'H.H.‘Hince. Accident Underwriter :‘W. Jackson. Registered 
Office: 1, Bucklersbury, E.0.4. Foreign Department: 6, Old Jewry, E.C.2. Foreign Manager : 
S.'W. F. Crofts. Marine Department : 25-7, Royal Exchange, E.C.3. Underwriter : A. W.Morgan.— 
Registered Oct. 31, 1908 ; carries on ;every-¢lass of insurance-business except life and bond: invest- 
ment ‘assurance. In March, 1923, London and .Lancashire.Insurance Co.,,Ltd., acquired.entire Share 
capital.at 11s. per partly paid share (5s. cash and 6s. by allotment of one London and Lancashire 
share for every 50 British Fire partly paid shares) and £2 15s. per fully, paid share (25s. and £1 10s, 
by allotment of one London aud Lancashire share for every 10 British Fire fully paid shares). 

The authorised capital is £500,000 in shares of £1, all of which has been subscribed, and £106,400 
called up, 8,000 shares being fully paid, and the remainder, issued in July, 1919, at a premium 
of.6d. per share, having 4s. 6d. per share (including' the premium) called up. 

The accounts are made up annually to December 31, and submitted in April. No dividend has yet 
been paid. Credit to profit and loss at December 31, 1922, £12,474 ; general reserve fund, £40,000 ; fire 
insuranee fund, £17,251 ; employers’ liability, accident and general fund, £32,602; marine fund, £19,821. 

“Voting power, one vote ‘for every share. *Director’s qualification, shares to the nominal value 
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of £10,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Maracfir, Cannon, London. 


Telephone numbers, 2148 and 2149 City. 
The shares are quoted in the official list; latest price (4s, paid), 10s. 6d. 


British General Insurance Company, Limited.—Direciors: H. C. Walker, M.I.M.E. (Chairman), 
H. G. Holmes (Deputy-Chairman), D. W. R. Green, W. L. Mathews, H. B, Nelson, Sir Aad the 
Pettigrew, A. K. Rodger, M.P., and N. M. Walker, F.C.I.I. (Managing Director and Secretary). 
Head Office: 66, Cheapside, E.C.2. Sub-Manager: J. G. W. Rollason, F.C.I.I. Actuary: J.S8. B. 
Wilson, F.F.A., A.IL.A. Assistant Secretary: W.S. Brown. Marine Department: 23, Birchin Lane, 
E.C.3. Underwriter: T. J. Mercer. 

The company was registered January 7, 1904, to carry on all kinds of insurance business except 
life, and in October, 1910, acquired the business of the British Clayworkers’ Mutual Insurance 
Corporation, Limited, while in 1914 a portion of the business of the Northern Equitable Insurance 
Company, Limited, was acquired, and powers were taken to transact life insurance business, and 
in 1915 a portion of the business of the Cosmopolitan Insurance Corporation, Limited, was taken 
over. In February, 1917, a portion of the business of the London and Midland Insurance Company, 
Limited, was acquired, and in October, 1920, over 99 per cent. of the share capital of the 
Scottish Temperance Life Assurance Company, Limited, was acquired through an exchauge of shares, 
The life department business is now transacted by the Scottish Temperance Company, and all other 
departments of business by the British General Company. In July, 1922, the company made an 
offer to the policy holders of the National Benefit Assurance Company, Limited. to exchange their 
policies for policies in the British General under certain conditions; andin July, 1923, a like offer was 
exteided to the policy holders in the City Life Assurance Co., Ltd. In April, 1920, 750,000 additional 
shares were created. 

The authorised capital is now £1,000,000 in shares of £1, of which £699,187 has been subscribed, 
and £174,796 15s., or 5s. per share, paid up, including 100,000 shares issued in July, 1914, at 
5s. 6d. per share premium, 50,000 shares issued in October, 1919, at 25s. per share premium, the 
whole of which has been paid, and 250,000 in April, 1920, share for share at par, also shares issued 
in exchange for Scottish Temperance shares. 

Tke accounts are made up annually to December 31, and submitted in March or April. For 
191% 5 per cent. was distributed ; for 1912, 6; for 1918, 8; for 1914 and 1915, 10 each year; for 
1916, 124; for1917, 15; for 1918, 20; and for 1919, 25. For 1920, 1921 and 1922, 20 per cent. was 
paid each time, Life assurance fund, £179,365; fire insurance fund, £217,303; accident insurance 
fund, £2.973; employers’ liability insurance fund, £121,271; general insurance fund, £100,279 ; 
marine insurance fund, £260,447 ; general reserve, including the investment reserve fund of £50,000 
transferred, £235.000 ; capitalredemption fund, £14,187 ; carried forward, at December 31, 1922, £2,002. 
On account of 1928 125 per cent. was paid in October. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form» 
common ; fee, 2s. 6d. Telegraphic address, Jugator, Cent, London. Telephone number, 3757 
Central; marine department, 3744 Avenue. 

The shares are quoted in the official list ; latest price, 14. 


British Law Insurance Company, Limited.—Directors: M. F. Monier-Williams (Chairman), 
C. G. Kekewich (Deputy-Chairman), J. G. Bristow, R. W. Dibdin, J.P., C. R. Forward, C. Fraser, 
H. Fulton, L. W. N. Hickley, R. G. F. Hills, W. 8. Hitchins, E. Humbert, A. H. James, 
F.C. Maples, A. E. Messer, R. ©. Nesbitt, M.P., W. P. Norton, Sir E. F. Oldham, Kt., J. M. 
Ryrie, J. W. H. Thompson, G. L. Whately and B. R. Woollecombe. Manager and Secretary: 
J ©. Cornelius. <Asszstant Secretary: A, T. Davey. Office: 5, Lothbury, E.C.2. 

The company was registered June 6, 1918, for the purpose of entering into an agreement with 
the London Assurance for the guarantee by that corporation of the policies and contracts, and for 
giving it control over the business of the company, and to continue the business of the British Law 
Fire Insurance Company, Limited (registered March 18, 1888), which was acquired by the London 
Assurance in March, 1918. The company has power to carry on all kinds of insurance business except 
life assurance, and undertakes fire, loss of profits due to fire, employers’ liability, personal accident, 
burglary, fidelity guarantee, third party, motors, lifts, boilers, property owners’ indemnity, glass 
breakage and live stock. The authorised capital is £300,000 in shares of £1, all of which.is held by 
London Assurance. Reports are not now issued, but this notice has been officially revised. Voting 
power, one vote for each share. The London Assurance has the perpetual right to nominate one 
director, who must be a director of the London Assurance. Transfer form, common; fee, 2s. 6d. 
te fee Telegraphic address, Britlaw, Stock, London. 'T'elephone number, 9467 (four lines) London 

all. 


LONDON, Wzst Enn.— Directors: A. M. Cope (Chairman), C. T. D. Burchell, W. E. F. Cheesman, 
B. G. Evans, W. H. Foster, J. E. Money, W. R. Moon, P. L. Pemberton, A. H. Tickell, W. M. 
Willcocks and F. A. Wood. Branch Secretary; C. Bennett Baker. Office: Sardinia House, 52, Lincoln’s 
Inn Fields, W.C.2 


LONDON, QUEEN VICTORIA STREET, E.C.—Directors: E. N. Fellowes (Chairman), P. Clarke, 
H. I. Coburn, C. W. Dunn, D. Neale, 8S. H. Price and S. J. Rubinstein. 

BIRMINGHAM.—Dvrectors; J. A. Marigold (Chairman), G. F. 8. Brown, F. Ellen, J. James, 
R. Jolly, P. L. Z. Lea, H. H. Monckton, R. Pinsent, C. H. Saunders, W. H. Thompson and 
W. Walford, District Secretary: H. H. Jones. Office: 124, Colmore Row. 

BRIGHTON AND SoutH Coast.—Directors : T. Eggar (Chairman), EH. O. Langham, F. G. Langham, 
F, Hall, H. M. Williains. District Secretary: R. H. Day. Office : 188, North Street, Brighton. 

BRISTOL AND SouTH Wa Les.—Directors: A. H. Onslow (Chairman), H. W. W. Atchley, 
J. R. M. Ball, R. Bath, G. H. Boucher, B. R. M. Forbes, G. C. Francis, Sir D. Grey, Kt., J. H. Inskip, 
H. Lewis, C. O. Lloyd, R. H. B. Parnall, F. J. Press, T. E. Rickerby, J. A. W. Ricketts. District 
Secretary: E, Addenbrooke. Office: $1, Baldwin Street, Bristol. 

CHESTER AND NortH WaLses.—Directors; J. Cullimore (Chairman), R. Farmer, C. Leggatt, 
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J. Porter, F. E. Roberts and H. Taylor. District Secretary: J. R. Hough. Office: 16, Corn 
Exchange Chambers, Chester. 


DEVON AND CoRNWALL.—Directors: C. Matthews (Chairman), 8. Andrew, H. W. Hockin, G. B. 
Oerton, T.D., K. E. Peck, 8. P. Pope. District Secretary: R. C. Haydon. Office: Law Chambers, 
Princess Square, Plymouth, 


DounvDeEE.—Directors: J. A. Graham (Chairman), T. K. Douglas, H. V. Neill. District Secretary : 
J. H. McRobert. Office: 34, Queen Street, Edinburgh. 


EDINBURGH.—Directors: D. Lyell (Chairman), J. H. Jameson, J. A. 8. Millar, R. C. Millar and 
C. J. Penn. District Secretary: J. H. McRobert. Office: 34, Queen Street. 


GLascow.—Directors: J. Muir (Chairman), D. Craig, W. D. Ker, J. Ness, J. B. Stirling, 
District Secretary: H. W. Winchester. Office: 188, West George Street. 


KENT.—Directors: F. C. Boucher and P. E. Sankey. 


LIVERPOOL.—Directors ; C. H. Rutherford, J.P. (Chairman), S. Brighouse, A. Brown, F. Dun, 
M. Field. District Secretary: J. R. Hough. Office: 3, The Temple, Daie Street. 


MANOHESTER.— Directors: C. §. Wilson, (Chairman), F. N. Tweedale (Vice-Chairman), (C. J. 
Davis, W. H. Foyster, G. Kershaw, L. A. Orford, W. R. Sutton. District Secretary : A. H. Dagge. 
Office: 15, York Street. 

Nort EAStern.—Directors ; T. C. McKenzie, J.P. (Chairman), T. Y. Bramwell, J. McC. Clark, 
F. W. Dendy, O.B.E., D.C.L., G. F. Lucas, W. D. Mann, T. A. Thorp, T. H. Tilly, J.P., J. D. 
Walker, J.P., H. C, Watson and J. G. Wilson. District Secretary; A. Dent. Office; 145, Pilgrim 
Street, Newcastle-on-Tyne. 

Nort oF ScoTLannd.—Directors: J. Johnstone (Chairman), J. Dickson, G. Lyall and ©. G. 
Masson. District Secretary: J. H. McRobert. Office: 80, Union Street, Aberdeen. © 


SHEFFIELD.—District Inspector: Norman Dixon. Office: Fosters Building, 22, High Street. 

SOUTHAMPTON AND DIstTRICT.—Diéirectors: T, Barton, G. D. Docker and W. H. Wilson. District 
Secretary: A. D, Aucott. Office: Junction Chambers, Above Bar, Southampton. 

YORKSHIRE.—Directors : Sir A. C. Peake, J.P., LL.D. (Chairman), H. D. Bousfield, G. E. Branson, 
J.P., H. Chalker, W. J. Cook, P. Cooper, W. C. Fawcett, F. T. Hunter, G. E. Lomas- Walker, 
C. Lupton, J.P., L. Rhodes, H. B. Sandford, J.P., H. V. Scott. District Secretary: F. Bingham. 
Office: 5, East Parade, Leeds. 


British Legal Life Assurance Company, Limited.—Directors: A. J. Greenop (Chairman), 
W. 8B. Thornton (Deputy-Chairman), Sir E. Browne, Kt., J. Dean and E. EH. Colquhoun. 
Manager : H.C. Duffell. Actuary: E. A. Rusher. Secretary: J. Coke. Registered Office: 149, St. Vincent 
Street, Glasgow. Chief Office : 2, Basil Street, Sloane Street, 8.W.3.—The British Legal Life Assurance 
Company, Limited, was registered in 1863, and in 1910 the business of the United Provident Assurance 
Company, Limited, was acquired, the name being then changed to the British Legal and United 
Provident Assurance Company, Limited, but in 1922 the original title was reverted to. In December, 
1909, the authorised capital was increased from £10,000 to £250,000 in shares of £1, of which £222,407 
has been subscribed, and £196,178 10s. paid up, 169,950 shares being fully paid and 52,457 having 10s. 
paid. At June 30, 1923, there were also mortgage debentures, loans, &c., for £40,012. 

The accounts are made up annually to June 30, and submitted in September. For the fourteen 
years to 1908-9 the dividend was 10 per cent. per annum (on a paid-up capital of £3,288); there was 
then no dividend until in respect of 1920-21, when 5 per cent. was paid on the capital as it now stands, 
and for 1921-22 and 1922 23 5 per cent. was again paid each time. Life assurance funds at June 30, 
1923, £1,053,080; sickness, &c., fund, £771. At June 30, 1923, organisation and extension expenses 
figured as an asset in the balance-sheet for £221,000. 

Voting power, one vote for every £1 paid up. Director’s qualification, ten shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Popasco, Westcent, London. Telephone number, 1218 
Museum. Latest pricee—fully paid, 19s. ; 10s. paid, 8s. 44d. Sce Index to Advertisers. ; 


British Life Office, Limited.,—Directors: W.S. Baird (Chairman), T. Forrest, W. H. Jackson 
and D. Macdonald, M.D. Manager: H. Wurr. Office: 7, West George Street, Glasgow.—The . 
company was registered July 1, 1896. The authorised capital is £100,000 in shares of £1, of which 
£25,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about April, and every five 
years the assets are revalued, the current period closing on December 31, 1924, the shareholders 
being entitled to 20 per cent. of the profits of the participating branch and to all the profits of 
the non-participating branch. For each of the five years to 1913 3 per cent. was paid (free of 
income tax); and for the nine years to 1922, nil. Assurance fund at December 31, 1922, £38,460 ; 
annuity fund, £18,147; bond investment and endowment certificate fund, £124,554; investment 
reserve fund, £13,300; carried forward, £3,074, including £2,130 brought down. Voting power, 
one vote for each share. Director’s qualification, none required. ‘Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Tabula, Glasgow. 


British Mutual Plate Glass Insurance Company, Limited.— Directors : ©. 8. Bedford, T. 
White and J. W. Stead (Managing Director). Office: 3, Cookridge Street, Leeds.—The company 
was registered November 2, 1888. The authorised capital is £10,000 in shares of £5, and to Dee. 31, 
1922, £1,255 has been issued, and £878 10s., or £3 10s. per share, called up. No information is now 
obtainable from the company. According to the files at Somerset House, there was at December 31, 
1921, a credit balance of £39, including £38 brought down. Voting power, one vote for every 
5 shares; maximum, 10 votes. Director’s qualification, 2 shares. Transfer form, common ; fee, 2s. 6d. 


British Oak Insurance Company, Limited.—Directors: Sir Wm. Edgar Nicholls, Kt. (Chairman), 
B.A. V. Baker (Deputy-Chairman), W. 8. Allen, Walter Allen and H. B. G. Morgan, M.C. General 
Manager : H.B. F. Bingham. Assistant General Manager and Accident Manager : _Edgar Wheeler, 
F.0.LI. Fire Manager: Herbert Cowan. Secretary: BR. O. Girling. Head Office: 63-4, Gracechurch 
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Street, E.C.3. Marine Department: 2-3, Royal Exchange, E.C.3. Underwriter: A. G. Short.—The 
company was registered October 28, 1908, as the British Oak Benefit Association, Limited, and in 1917 
the name was changed as above. The company now carries on all kinds of insurance business, 
excluding life. 

The authorised capital is £1,000,000 in shares of £1, all of which has been subscribed, and 
£250,000, or 5s. per share, called up. A controlling interest is held by Spillers Milling and Associated 
Industries, Limited. 

The accounts are made up annually to December 31, and submitted about March. No dividend 
has yet been paid. Fire insurance fund at December 31, 1922, £36,294; accident funds, £63,389 ; 
marine insurance fund, £84,948 ; credit to profit and loss, £9,456. Voting power, one vote for every 
share. Director’s qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Oaksurance, Bilgate, London; Marine dept., Unclaimed Stock, London. Telephone 
numbers—4720 Avenue (three lines) ; Marine dept., 9509 Central. 


British Traders’ Insurance Company, Limited.—Zondon Branch Manager: H. G. Simms, 
London Office: 9, Royal Exchange, E.C.3. Underwriter; A. B. Rouse. Fire Department: Office : 
2, White Lion Court, Cornhill, E.C.3. Head Ofice: Hong Kong.—The China Traders’ Insurance 
Company, Limited, was incorporated in Hong Kong in 1866, and in 1916 the name was changed as 
above. The company undertakes marine and fire insurance risks in this country, there being, how- 
ever, no London register for shares. In April, 1919, the capital was converted from silver to sterling, 

The authorised capital is now £1,000,000 in shares of £5, of which £480,000 has been subscribed, 
and £192,000, or £2 per share, paid up. A controlling interest is held by the Union Insurance Society 
of Canton, Limited. 

The accounts are made up annually to December 31, and submitted in Hong Kong about May. 
For the three years to 1913 40 per cent. per annum was paid ; for 1914, 1915 and 1916, 48; for 1917, 56 ; 
for 1918, 54; for 1919, 525; for 1920 and 1921, 425; and in respect of 1922 an interim dividend 
of 224 per cent. (actual) has been paid, Reserve fund, £165,000; reinsurance fund, £324,033 ; exchange 
and investment fluctuation account, £23,969; underwriting suspense account, £126,789 ; credit balance 
on working account, £456,806. Hach year a portion of the net profits is distributed amongst those 
shareholders who contribute bonus-bearing business; the amount to be so returned is passed by 
the shareholders in annual general meeting. Telegraphic address, Avocet, Stock, London. ‘Telephone 
number, 8470 Avenue. 


British Widows’ Assurance Company, Limited.—Directors: Rt. Hon. Lord Dalziel, E. H. 
Plank and W. B. Styer.. General Manager and Actuary: R. Sewell, F.F.A., C.A. Secretary: 
R. J. Jamieson. Office: 1, Old Street, E.C.1.—The company was registered November 24, 1902, and 
transacts industrial and ordinary life assurance business. In April, 1918, a capital reconstruction 
was carried out, and the authorised capital is now £24,000, £20,000 being in 6 per cent. cumulative 
(as from January 1, 1921) preference shares of £1, having a priority also as to capital, and £4,000 
in ordinary shares of 5s., and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about April. In respect 
of the period from March 27, 1904, to May 6, 1905, one year’s dividend on the preference shares 
(to November 24, 1904) was paid, but there has since been no distribution on cither class of 
shares. Life assurance fund at December 31, 1922, £217,315. At December 31, 1922, establishment 
account figured in the balance sheet as an asset for £24,000. Voting power, one vote for every share 
of either class. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Widowlike, Barb, London. ‘Telephone number, 2082 Cierkenwell. 


Builders’ Accident Insurance, Limited.—Directors: F. L. Dove, D,L., L.C.C. (Chairman), OC. H. 
Barnsley, D. Bartlett, G. M. Burt, Sir J. Carmichael, K.B.E., F. J. Dove, W. Hill, W. Nicholson, 
E. S. Rider and Col. G. H. Trollope, V.D., D.L. Secretary: ©. M. Brown. Office : 31-2, Bedford 
Street, Strand, W.C.2.—The company was registered April 12, 1881. There is no share capital, the 
company being limited by guarantee. All insurers are ‘‘members,’”’ and the total liability of 
each, under the memorandum of articles of association, is £2, the directors having power to 
make a call of £1, while the remaining £1 can only be called for the purposes of liquidation, 
‘and, by the terms of policy, an insurer is liable to the extent of a sum equivalent!to the amount of 
his premium for the previous year. All members participate in profits, a bonus on the amount of 
premiums paid being, when possible, declared on the closing of the accounts each year. 

The accounts are made up annually to December 31, and submitted about April or May. For 1905 
and 1906 there was a rebate of 10 per cent. each year to policyholders; for the eleven years to 1917,nil; 
for 1918 and 1919, a rebate of 25 per cent. each time; for three years to 1922, 334. Accumulated 
funds at December 31, 1922, £86,109; suspense account, £40,000; investments fiuctuation account, 
£5, 453. 

‘Every member shall be entitled to one vote, and also to one additional vote in respect of every 
complete sum of £1 up to £10, and for every complete sum of £2 above the first £10 paid by 
him to the company as premium on insurance during the twelve months immediately preceding 
the day fixed for holding the general meeting at which he desires to vote, or, in case of an 
adjourned meeting, the day originally fixed for the holding of the meeting.” To qualify as a director 
jt is only necessary to be a policyholder. Telegraphic address, Scaffold, Westrand, London. Tele- 
phone number, 2670 Gerrard. 


Caledonian Insurance Company.—Directors : W. Brodie (Chairman), A. Robb, E. Berry, W. Blair, 
H. Patten, C. H, 8. Plummer, Sir J. W. Thomson, K.B.E., J. Winning and Sir J. H. Warrack, K.B.E. 
General Manager and Actuary: R. Hill Stewart, F.F.A. Fire Superintendent: J. L. C. Bartlet. 
Secretary: T. MacMaster. Office: 19, George Street, Edinburgh. 

The company was founded in 1805 to transact a fire insurance business, incorporated by royal 
charter in 1810, undertook life insurance in 1833, and obtained acts of parliament in 1846, 1880 and 
1892. The company now also transacts marine, personal accident, employers’ liability, burglary and 
general insurance. 

Subscribed capital, £645,000, shares £5; paid up, £129,000, or £1 per share; capital formerly 
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£537,500 in shares of £25, but subdivided in Nov., 1923, into five shares of £5, when 21,500 new share 
were issued to existing shareholders at a premium of £6 per share. 

The accounts are made up annually to December 31, and submitted about May, and quinquennially 
the assets and liabilities in the life department are revalued, when one-tenth of the profits then 
shown is placed to the shareholders’ accounts. The current period closes December, 1927, The 
dividend declared at the meeting is paid in equal instalments in May and November following. For 
each of the five years to 1913 £1 4s. per share was paid (free of income tax); for the four years 
to 1917, £1 4s. ; for 1918, £1 10s. ; for 1919 and 1920, £1 15s. ; for 1921, £2; and for 1922, £2 5s. (less 
income tax). Fire insurance fund, £557,180; accident insurance fund, £5,958; employers’ liability 
fund, £48,534 ; life assurance and annuity funds, £4,398, 168 ; marine insurance fund, £146,685; general 
insurance fund, £111,530; annuities certain and leasehold redemption fund, £40,143; general reserve 
fund, £100,000; carried forward, £132,502. 

Voting power, one vote for 1 up to 4 shares, one for every additional 4 up to 100, and one for every 
20 beyond. Director’s qualification, 40 shares. Transfer form, special; fee, 2s. 6d. per deed. Tele- 
graphic address, Caledon, Edinburgh. Telephone numbers, 1146 and 1147 (Central), Edinburgh. 
Latest prices—(£1 paid), 118; new shares, 77s. 6d. Quoted at Aberdeen, Edinburgh, Glasgow, 
Liverpool and Manchester. 

LONDON.—Secretary : F. E. Nunneley. Office : 82, King William Street, E.C.4. Telegraphic address, 
Caledonian, Cannon, London. Telephone number, 6275 (two lines) Avenue. Foreign Fire Depart- 
ment, 3, Bucklersbury, E.C.4.. Manager: KE. G. Manton. Telegraphic address, Caledofor, Cannon, 
London. ‘Telephone number, 3489 City. Marine Department: 3/4, Royal Exchange Buildings, E.0.3, 
Managers: Leslie and Godwin. ‘Telegraphic address, Loncalmar, Stock, London. Telephone 
number, 11890 Central. West Eni Office: 16, Pall Mall, W.1. Secretary: A. Lawton.  Tele- 
graphic address, Magnanimous, Piccy, London. Telephone number, 1816 Gerrard. 


Canada Life Assurance Company.—Zondon Advisory Directors: J. H. Plummer (Chairman), 
Marq. of Aberdeen, A. D, Cheyne, Sir H. F, Hibbert, Bart., and Sir A. Wood, Kt. London Manager 
and Actuary: J. R. Wandless, F.J.A. London Office : 15, King Street, E.C.2. . Head Office : Toronto.— 
The company was formed under Canadian laws in August, 1847. The authorised capital is $1,000,000 
in shares of $100, all of which has been subscribed and paid up. The liability of the shareholders is 
limited to the amount subscribed. The accounts are made up annually to December 31, and submitted 
in Toronto in January. For the fifteen years to 1914 the dividend was 8 per cent. per annum ; for 
_ 1915, 20; for 1916, 10; and for 1917, 1918, 1919, 1920, 1921 and 1922,15, Assurance and annuity funds 
at December 31, 1922, £17,200,756 ; shareholders’ surplus account, £56,666. Policy-holders can qualify 
as directors, the board consisting of nine shareholders and six ‘policyholders. Telegraphic address, . 
Canadenser, Cent, London. Telephone number, 6260 (two lines) City. See Index to Advertisers. 


Canton Insurance Office, Limited.—ZLondon Agents: Matheson and Co., Limited, 23, Cornhill, 
E.C.3. Head Office: Hong Kong.—The company was established in 1836, and reorganised in 1882, 
The company carries on a marine insurance business. 

The authorised capital is $2,500,000 in shares of $250, all of which has been subscribed, and 
$1,000,000, or $100 per share, paid up, including $50 per share in 1919 as a special dividend out of the 
reserve fund, 

The accounts are made up annually to December 31, and submitted in Hong Kong in May. For 
1910 32 per cent. was paid; for 1911, 36; for 1912, 42; for 1913, 44; for 1914, 1915 and 1916, 50 each 
year; for 1917, 60; for 1918, 48 (36 per cent. on a capital of $500,000 and 12 per cent. on the 
capital as above), while in 1919 $50 per share was added to capital out of the reserve fund, making 
the capital as stated above; for 1919 and 1920, 35; for 1921, 40; and on account of 1922, 18 in May, 
1923. Sterling reserve fund, £275,000; underwriting suspense account, $1,533,473; reinsurance fund, 
$1,565,765; investment and exchange fluctuation account, $1,083,363; balance of 1922 working 
account, $2,172,375. There is no register of shares in London. Transfer fee in Hong Kong, $1. 
Telegraphic address, Crownpiece, Stock, London. Telephone number, 3715 Avenue. 

Car and General Insurauce Corporation, Limited.— Director: Sir E. Manville, Kt., M.P. (Chair- 
man), W. Birtwistle, J. E. Humphery, F. Kerr, Sir J. Percy, Kt., E. S. Shrapnell-Smith, C.B.H., and 
A. W. Wamsley (Managing Director). Manager and Secretary: W. A. Hurst. Assistant Manager : 
A. W. Hoad. Assistant Secretary: S. M. Gray. Office: 83, Pall Mall, 8.W.1.—The company was 
registered September 19, 1903. 

The authorised capital is £250,000 in shares of £1, of which £25,000 in 5 per cent. cumulative 
preference shares, having a priority also as to capital, has been subscribed and called up, and £105,745 
in ordinary shares has been subscribed, and £26,436 5s., or 5s. per share, called up. Practically the 
whole of the ordinary shares have been acquired by the Royal Exchange Assurance Corporation. 

The accounts are made up annually to December 31, and submitted in April. For the year 1910 
5 per cent. was paid; for 1911 and 1912, 74 per cent. each year; for the six years to 
1918, 10 (free of income tax); and for 1919, 1920, 1921 and 1922 only the preference dividend was 
paid. Reserve for unexpired risks, £281,561; reserve for claims estimated outstanding, £152,403 ; 
general reserve, £189,428. The preference dividend is paid on January 1 and July 1—paid to date. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Insucar, Piccy, London. Telephone number, 6160 Regent. 

ABERDEEN.—Director: J. Davidson. Manager: F. E. Williamson. Office : 245, Union Street. 


BIRMINGHAM.—Director: Sir D. Davis, Kt. Manager: T. Jenkins, Office: County Chambers, 
Corporation Street. 

DuBLIN.—Directors ; R. J. Mecredy, Sir J. OC. Percy, Kt., and E. White. Manager: F. L. Stanley. 
Office : 27, Nassau Street. 

LIVERPOOL.—Manager; W. A. Goodworth. Office: The Temple, Dale Street. 

MANCHESTER.—Director: W. Birtwistle. Manager: P. J. Caudle. Office: 1, Princess Street. 

PorrreRizs BoarRD.—Directors: W. Adams and T. C. Moore. Manager: G. H. Osbaldeston. 
Office: Parr’s Bank Buildings, Piccadilly, Hanley. 
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Carlisle and Border Counties Insurance Company, Limited.— Directors: T. Ridley, J. Wright; 
KE. G. Eaglesfield, F. C. Scott, J. A. Barber. Secretary: H. K, Campbell. Office : 6-8, Bank Street, 
Carlisle. Controlled by Provincial Insurance Co., Ltd. 


Central Insurance Company, Limited.—Directors: A. G. Hooper, J.P. (Chairman), G. E. B. 
romley-Martin, R. C. Hart-Dyke, Cosmo Romilly, Hugh Lewis. General Manager and Secretary : 
Hugh Lewis. Sub Manager: F. Reddrop, Assistant Managers: W. J. Searls, H. Warner, W. Hay. 
Assistant Secretaries: J. W. Berry, A, E. Marsden. Head Office: 1, Cornhill, E,C.3.—The company 
was registered December 23, 1899, as the Birmingham Mutual Fire and General Insurance 
Association, Limited, and the title was altered in 1902 as above, when the capital was very largely 
increased. On June 25, 1907, re-registration took place in connection with the transfer of the under- 
taking to the Liverpool and London and Globe Insurance Company, Limited, and the business now 
carried on consists of home fire reinsurance and foreign fire insurance and‘reinsuranee. The author- 
ised capital is £100,000 in shares of £1, all subscribed and paid up, and held by the Liverpool and 
London and Globe Insurance Company, Limited, which guarantees all the company’s liabilities, 
Telegraphic address, Centremost, Stock, London. Telephone number, 7272 Avenue (six lines). 


Century Insurance Company, Limited.—Directors: A. Holmes (Chairman), Harrison Barrow; 
D. D. Binnie, Prof. J. Campbell Meakins, M.D., F.R.C.P.E., Sir J. A. Ewing, K.C.B., LU.D., A. 
Moorhouse, C. E. Price, H. J. Tapscott (Managing Director) and W. Towers-Clark. General 
Manager and Secretary: J. R. Little. Assistant General Manager and Actuary: W. A. Robertson. 
Head Offices: 18, Charlotte Square, Edinburgh (telegrams—Century, Edinburgh) ; and 42, Kingsway, 
W.C.2. (telegrams—Frenprovin. Westcent, London). 

The company was registered April 17, 1885, as the Sickness and Accident Assurance Association, 
Limited ; in 1897 the name was changed to the Sickness, Accident and Life Association, Limited, it. 
having been decided to transact life business also, and in 1901 the name was again changed as above; 
and reinsurance business of all classes is now transacted. ‘The company holds all the share capital 
of the Southern Insurance Company, Limited. In April, 1918, the whole of the capital was acquired 
by the Friends’ Provident Institution (now known as the Friends’ Provident and Century Life Office). 
As from July 1, 1921, the Commercial Union Assurance Company, Limited, has undertaken the 
company’s underwriting and management of marine insurances transacted in the United Kingdom. 

The authorised capital is £900,000 in shares of £4 10s., of which £315,000 has been subscribed, 
and £105,000, or £1 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted about April. Every five years 
the assets and liabilities in the life department are revalued, and of the surplus then shown one-tenth 
goes to the shareholders, the current period closing December 31, 1924. For each of the three years 
to 1909 25 per cent. was paid; for 1910 and 1911, 30; for the six years to 1917, 324; for 1918, 50. on a 
paid-up capital of £35,000 ; for 1919 and 1920, 25, on the capital as above; and for 1921 and 1922, nil. 
Life assurance fund, £1,482,096 ; sickness fund, £204,320; fire insurance fund, £84,169; marine 
fund, £53,761; accident and general funds (including employers’ liability), £70,715 ; capital redemption 
fund, £38,899; credit to profit and loss, £59,617. Dividends, formerly paid free of income tax, are 
now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 

London City Office: 27, Queen Victoria Street, E.0.4. Directors: A. M. Carstairs, E. H. Coopman, 
S. S. Lamert and O. S. Hopkins. Manager: 8. G. Pasfield: 


City Fire Office, Limited.—Dircctors: W. Aineas Mackay (Chairman), H. Cecil Pelly, Martin 
D. V. Holt and W. 8S. Coles. Manager and Secretary: Louis I. Jarvis. Office : Sun Court, 67, Cornhill, 
E.0.3.—The company was registered April 6, 1909, and carries on fire, accident and marine reinsurance 
business only. The authorised capital is £25,000 in shares of £1, all of which has been subscribed, 
and £6,325 paid up, 100 shares being fully paid and 24,900 shares having 5s. per share called up. 

The accounts are made up annually to December 31, and submitted in April. For 1913 5 per 
cent. was paid; for 1914 and 1915, nil; for 1916, 5 per cent.; for 1917, 74; for 1918, 10; for 
1919, 1920 and 1921, 15 each time ; and for 1922, 25, including a bonus of 5 per cent. Fireand general 
fund at December 31, 1922, £27,158 ; marine fund, £103,508; general reserve fund, £30,000 ; carried 
forward, £7,249. On account of 1923 10 per cent. was paid in October. Voting power, one vote 
for every share. Director's qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cifiroffis, Phone, London. Telephone number, 4700 Avenue. 


City Life Assurance Company, Limited.—Being wound up compulsorily. Liquidator: Official 
Receiver in Companies’ Liquidation, 32, Carey Street, W.C.2. 


Clergy Mutual Assurance Society.—Office: 2-3, The Sanctuary, Westminster, S.W.1.—The society 
was established in 1829 for life insurance business. It is mutual, and has, therefore, no share capital. 
Under an agreement dated July 3, 1918, the London Life Association, Limited, has undertaken ag 
from January 1, 1919, to manage the affairs of the society. Under a revised agreement dated April 11, 
1923, the two companies agreed, that the whole of the assets of both were to be the security for every 
policy and annuity in each ; that both concerns were to earn the same rate of interest after deduction 
of income tax; that the expenses were to be the same in proportion to the premium income and the 
share in profit or loss and appreciation or depreciation in the value of securities were to be in 
proportion to the respective funds.. The accounts are made up annually to December 31, and 
submitted with those of the London Life Association in April. Life assurance funds at December 
31, 1922, £4,782,229. Telephone number, 6214 Victoria. 


Clerical, Medical and Generali Life Assurance Society.—Directors: F.E.J. Smith (Chairman), 
Sir R. D. Powell, Bart., K.C.V.O., M.D., D.Sc.; and Rt. Hon. Sir E. Cecil, G.B.E., M.P. (Deputy- 
Chairmen), Sir G. I’. Blacker, C.B.E., M.D., F.R.C.S., Sir J. R. Bradford, K.C.M.G,, O.B., M.D, 
F.R.S., Sir J. G. Broodbank, Kt., F. P. Coles, M. O. FitzGerald, W. E. Gray, Sir P. Horton-Smith 
Hartley, C.V.O.., M.D., Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., Earl of Lichfield 
Sir G. H. Makins, G.C.M.G., C.B., .LL.D., F.R.C.S., Right Rev. Bishop Ryle, K.C.V.0., D.D., and 
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Col. Sir E. Ward, Bart, G.B.E., K.0.L., K.0.V.0. General Manager and Actuary: A. D. Besant, 
Secretary: H. D. O'Neill. Assistant Secretaries ; G, H. Lawton and B. Smither. Assistant Actuary : 
H. Rowell. Agency Manager: J. G. Albert. Office: 15, St. James’s Square, S.W.1.—(Telegrams, 
Clerical, Piccy, London; telephone, Regent 1135, three lines.) 

Established 1824; as from Jan. 1, 1913, acquired almost all the share capital of the General 
Reversionary and Investment Company, Limited. In July, 1920, an agreement was entered into with 
the Employers’ Liability Assurance Corpn., Ltd., under which over 99 per cent, of the share capital 
was acquired by the Corporation through an exchange of shares on the basis of seven Employers’ 
Liability shares of £1 each (5s. paid) for each share of £25 (£2 10s. paid) in the Society. 

Subscribed capital, £500,000 ; paid up, £50,000, The shares, originally of the denomination of £100, 
have, by virtue of the Clerical, Medical and General Life Assurance Act, 1887, been each divided 
into four new shares of £25 each, with £2 10s. paid up. 

The accounts are made up annually to June 30, and submitted in October. Every five years 
the assets and liabilities are revalued, and the shareholders now take one-tenth of the surplus 
shown at the quinquennial valuation, the amount so appropriated to the shareholders being dis- 
tributed in half-yearly payments in January and July. The current period closes June 30, 1926; at 
the close of the quinquennium ended June 30, 1921, the divisible surplus shown was £754,850, of 
which the shareholders’ proportion was £75,485. From January, 1912, to July, 1916, both inclusive, 
the half-yearly distributions were at the rate of 18s. per share per annum ; from January, 1917, 
to July, 1921, 19s. per share per annum; and from January, 1922, to July, 1926, they are to be 
19s. 6d. per share per annum. Dividends are paid free of income tax. Lifeassurance fund at June 30, 
1923, £7,493,768 ; sinking fund and capital redemption fund, £153,311 ; shareholders’ fund, £37,515. 

Voting power, one vote for each share. Director’s qualification, 100 Employers’ Liability shares, 
e the former qualification of 30 shares of the Society held for six months. Transfer form, common ; 
ee, Ds, 

City Office: 8, King William Street, E.C.4. Branch Manager; N. Bridgman. Assistant Manager: 
L. P. Townsend. Telephone number, 2326 Central. 


Colonial Mutual Fire Insurance Company, Limited,—Underwriters and Agents in London: 
H. J. Symons & Co., 20, Birchin Lane, E.C.3. Head Office : Melbourne.—The company was established 
in 1878, and in December, 1910, was reconstructed under the same title, shareholders in the old company 
receiving two fully-paid shares of £1 for eachold share of £1, and the authorised capital is now 
£500,000 in shares of £1, of which £300,008 has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in Melbourne in November, 
an interim dividend (in 1922 of 5 per cent.) being paid in May. For each of the six years to 1915-16 
12 per cent. was paid ; for 1916-17, 10; for 1917-18, 15; for 1918-19, 1919-20 and 1929-21, 10, with, 
in respect of 1919-20 and 1920-21, a bonus of 24 per cent. eich time in addition ; and for 1921-22, 
75. Reserve fund, £100,000; reinsurance reserve, £30,000; carried forward, £970. All transfers 
are effected at Melbourne. Telephone numbers, 7618 and 7619 Avenue. 


Colonial Mutual Life Assurance Society Limited.—London Directors : The Rt. Hon. The Earl of 
Ranfurly, P.C., G.C.M.G. (Chairman), Maj. D. H. Alexander, C.M.G., Sir C. Kinloch-Cooke, K.B.E., 
and The Rt. Hon. R. W. H. O'Neill, P.C.I. Manager: A. E. Gibbs. Assistant Manager : 
E. A. Cawdron. London Office: 33, Poultry, E.C.2. Head Office: Melbourne.—The society was 
established in Melbourne in 1873. It is mutual, and has therefore no share capital. The accounts 
are made up annually to December 31, and sebmitted in Melbourne in May. Accumulated fund 
at dpenenber 31, 1922, £6,643,955. Telegraphic address, Tumloc, Stock, London. Telephone number, 
4466 City. 


Commercial Insurance Company of Ireland, Limited.— Directors : Capt. Hon. H. Dixon, O.B.E., 
D.L., M.P. (Chairman), W. Barnett, R. W. Booth, J.P., T. R. Burns, F.C.A., J.P., Lt.-Col. J. 
Campbell, D.L., T. F. Cooke, H.M.L., J. M. Cox, O. B. Graham, D.L., J.P., J. Hamilton, R. B. 
Henry, J.P., Maj. Sir E. C. Herdman, K.B.E., H.M.L., W. Hewat, T.D., Rt. Hon. Sir J. Johnston, 
P.C., J.P., Sir S. Kelly, C.B.E., Sir 8S. W. Maddock, D.L., J.P., Rt. Hon. H. M. Pollock, D.L., 
J.P., M. Sinton, J.P., T. Somerset, J.P., J. H. Stirling and J. E. Wellwood, J.P. General Manager : 
J. KE, Kelly, J.P., F.C.L1. Secretary: R. Bryans. Head Office : 10, Donegall Square South, Belfast. 
—The company was registered April 7, 1919, to carry on all kinds of insurance, except life assurance 
and bond investment business. In September, 1922, the Yorkshire Insurance Company, Limited, 
acquired a controlling interest in the company through an exchange of shares, one Yorkshire £5 
share, 10s. paid, being issued for 62 Commercial of Ireland £1 shares, with 5s. paid. 

The authorised eapital is £500,000 in shares of £1, of which £403,000 has been subscribed, and 
£100,750, or 5s. per share, called up. es 

The accounts are made up annually to December 31, and submitted in July. No dividend has 
yet been paid. Fire and general insurance fund at December 31, 1922, £8,915; marine insurance 
fund, £20,631. The assets include preliminary, organisation and establishment expenses, £6,000. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cover, Belfast. Telephone numbers—5141 and 5142. 
Belfast. 

DvuBLIN.—Directors: R. W. Booth, J.P., W. Hewat, T.D., and Sir S. W. Maddock, D.L., J.P. 
Office: Commercial Buildings, Dame Street. 


LONDONDERRY.—Directors: J. Ballintine, T. F. Cooke, H.M.L., Maj. Sir E. C. Herdman, K.B.E., 
H.M.L., J. M‘Veigh and A. Phillips. Office: Foyle Street. 


Commercial Union Assurance Company, Limited.—Directors: Sir A. E. Harris, K.B.E. (Chair- 
man), Rk. L. Barclay, C.B.E. ( Vice-Chairman), E. R. Owen (Deputy-Chairman), H. T. Brooks, Sir J. 
Colman, Bart., The Master of Elibank, W. D. Gibbs, J. F. G, Gilliat, J. St. J. Graham, 
Hon. A. H. Holland-Hibbert, Rt. Hon. Sir R. Horne, G.B.E., K.C., M.P., F. Larkworthy, Sir J. 
Leigh-Wood, K.B.E.. C.B., C.M.G., J. H. Ley, Sir P. W. Newson, Bart., Rt. Hon. Lord Ullswater, 
C. D. Seligman, A. Shepherd, A. B. Williamson and W. J. Thompson, General Manager : J. Powell. 
Deputy General Manager: H. Mann, Actuary; A.G. Allen. Manager : of the Accident Department : 
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J. C. McBride. Underwriter: A. L. Page. Secretary: J. Dewhirst. Head Office: 24, 25 and 26, 
Cornhill, 2.6.3. Marine Department; 1 and 2, Royal Exchange Buildings. E.C.3. 

This fire, life, marine and accident company was established in 1861, and registered as limited 
August 8, 1885. In 1894 the business of the West of England Fire and Life Insurance Company was 
acquired, the life liabilities to be run off as a distinct series, and other companies have also been 
absorbed, while in 1905 the Hand-in-Hand Fire and Life Insurance Society was taken over, and in 
1906 the business of the Accident Insurance Company, Limited, was acquired. In 1907 the company 
took over the business of the Union Assurance Society, but while the life funds of the latter were 
transferred to the Commercial Union as a separate trust, as in the case of the ‘‘ West of England ” and 
‘* Hand-in-Hand,” the fire and accident business is conducted under guarantee from the Commercial 
Union as a separate concern, all the shares of which are held by the Commercial Union. In 1910 
the company acquired a controlling interest in the business of the Ocean Accident and Guarantee 
Corporation, Limited, through the purchase of shares, in 1912 likewise acquired a controlling interest 
in the business of the Imperial Accident Insurance Company, Limited, in 1917 a controlling interest 
was acquired in the National Insurance Company of Great Britain, Limited, and in December 1918, 
a controlling interest was acquired in the Edinburgh Life Assurance Company, also through the 
purchase of shares. In March, 1919, £2 per share was paid out of the ‘‘ uncalled capital reduction 
fund,” and applied in paying a call on the shares of that amount, making them £3 paid, while in 
May, 1919, each share of £10, with £3 paid up (including the above £2 per share), was divided into 
two shares of £5, with £1 10s. paid, and in March, 1920, a further £1 per share was paid out of 
the ‘‘uncalled capital reduction fund,” thus extinguishing that fund. In May, 1923, a further 10s. 
per share was paid, by transferring £295,000 from the reserves, makisg the shares £3 paid, and 
simultaneously each £5 share (£3 paid) was subdivided into two shares of £2 10s. each with £1 10s. 
paid. up. The subscribed capital is now £2,950,000 in shares of £2 10s., of which £1,770,000, or 
£1 10s. per share, is paid up. 
£1,770,000 Share capital paid up, £1 10s. per £2 10s. share (subscribed, £2,950,000). 

£272,539 West of England 4 per cent. debenture stock, with interest payable June 30 and 
onan 31, and the principal repayable at par at the end of 30 years from December 

1, 1893. 

£243,700 Palatine 4 per cent. debenture stock, with interest payable June 30 and December 31, and 
the principal repayable at the end of 30 years from December 31, 1899. 

£529,297 Union 4 per cent. debenture stock, with interest payable January 1 and July 1, and the 
principal repayable on January 1, 1927, at 105 per cent., or on January 1, 1947, at par. 

£802,944 Ocean 4 per cent, debenture stock, with interest payable June 30 and December 31, and 
the principal repayable in 20 years from 1910, at par, with the option to the company 
to repay the stock (now) at 105 per cent., on six months’ notice. 


The accounts are made up annually to December 31, and submitted in May, and quinquennially 
there is a revaluation in the life department, 20 per cent. of the surplus then shown (now) going to 
the credit of the shareholders. The current quinquennium closes December 31, 1927. The recent 
dividends have been 65 per cent. for 1909; 75 for 1910; 80 for 1911; 90 for 1912; 100 each 
year for 1913 and 1914; 110 for 1915; 130 for 1916; for 1917, 140; for 1918, 155, with, in March, 
1919, a bonus of £2 per share ; and for 1919, 612 on £1 10s. per share, with, in March, 1920, a bonus 
of £1 per share. For 1920 and 1921, 40 per cent. was paid each time on the capita] as it now stands ; 
and for 1922, 45 per cent.—all dividends have been paid free of income tax since (and including) the 
1917 final dividend. Investment reserve and contingency fund, £819,684; fire fund, £6,457,864 ; life 
assurance fund (Commercial Union), £10,211,458; life assurance fund (Edinburgh), £4,351,449 ; 
Edinburgh life reserve fund, £52,375; life assurance fund (Hand-in-Hand), £2,605,052; life assurance 
fund (Union), £3,090,060; life assuranee fund (West of England), £346,337 ; life assurance fund 
(Liverpool Victoria), £329,733; marine fund, £1,049,436; accident insurance fund, £4,289,781 ; 
reinsurance reserve fund, £106,489; leasehold redemption and. sinking fund, £442,210; credit 
(to profit and loss after deducting the dividend for 1922), £918,262. On account of 1923, 10s. 3d. 
per share, free of income tax, was paid in November. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount of 
£500. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic addresses—Head office, Cuaco, 
Stock, London; Marine dept., Cuacodon, Stock, London. Telephone numbers—Head office, 5543 
London Wall; Marine dept., 2360 London Wall. 

The company is quoted in the official list. Latest prices—shares, 18$; Palatine debenture stock, 
905 ; West of England debenture stock, 964 ; Union debenture stock, 844 ; Ocean debenture stock, 914. 
Shares also quoted at Aberdeen, Birmingham, Bristol, Edinburgh, Glasgow and Sheffield. 

ABERDEEN.—Dzvrectors : P. Cooper, T. R. Gillies, J. B. Keith, E. Lees, J. Milne and A. Sharp. 
Office: 9, Golden Square. 

BELFAST.—Directors ; R. S. Alderdice and J. 8. Reade. Office: 15, Donegall Square North. 

BIRMINGHAM.— Directors: Sir W. N. Fisher (Chairman), J. H. Boocock, J. B. Clarke, F. S. 
Goodwin, C. O. Langley, Maj. C, A. Mauder and E. Westwood. Office: 25 and 28, Bennett’s Hill, 


DuBLIN.—Director: F. H. Hall. Office : 37, College Green. 

DUNDEE.—Resident Directors: J. M. Gray and P. F. Husband. Office: 12, Victoria Chambers. 

EDINBURGH.—Directors : W. P. Wilson-Brodie, G. B. Clark, Sir I. Connell, R. F. Dudgeon, C.B., 
A. Lawson, R. L. Robertson, G. G. Watson. Office: 53, Hanover Street. 

EXETER, ‘‘ West of England” Branch.—Directors: A. Anstey, A. H. Dymond, H. Ford, G. Fox, 
Sir T. Kekewich, Bart., Col. R. A. Moore-Stevens, A. R. 8S. Perkins, 8. C. Snow, T. Snow and 
L. D. Thomas. Office: High Street. 

GLASGOoW.—Directors: W. Barrie (Chairman), J. Andrew, A. Cameron, E. G. Smith and 
W. x. Whyte. Offices: 23, West Nile Street, and 150, Hope Street. 

HULL.—Directors : Lord Nunburnholme and J.-H. Fisher. Office: 48, High Street. 

LEEDS.—Director : Earl of Harewood. Office : Hand-in-Hand Buildings, Park Row. 

LEICESTER.—Directors : H. 8. Gee (Chairman), J. S, Dickinson, J. L. Douglass, W, Harding, 
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F. Harrison, J. J. Martin, J. Parsons, A. E. Phipps and W. G. Turner. Offices : Commercial Union 
Buildings, High Street, 

LIVERPOOL.—Directors: R. C. Beazley, A. C. Cairns, H. J. Fairrie, D. C. Goold, A. S. Hannay, 
Maj. A. J. Pilkington, A. M. Pooley and A. J. Taylor. Office: A, Exchange Buildings. 

Lonpon, ‘‘Hand-in-Hand” Branch.—Directors: Rt. Hon. Lord Brownlow, W. J. M. Burton, 
Maj. A. Gosling, C. J. Haydon, Sir A. W. Prince and Maj. E. E. Robb. Office: 26, New Bridge 
Street, E.C.4. 

ManouEsten.—Direciors: A. K. Armitage, Sir C. Behrens, J. Forbes, H. Nuttall, J. Speers 
and #. L. Steel. Offices: 32, Brown Street and 4, Chapel Walks, Cross Street. 

NEWCASTLE-ON-TYNE.— Directors: Lt.-Col. Sir A. Leith, Bart., M.C., Hon. R. James and H. M, 
Stobart, C.B.E., D.S.O. Office: Commercial Union Buildings, Pilgrim Street, 

NovrringHaM.—Directors : Sir T. 8S. Birkin, Bart., H. D. Bright, R. Evans, H. B. Halford and D. 
McCraith. Office: Commercial Union Buildings, Cheapside. 


Compagnie d’Assurances Générales contre l’Incendie—TZondon Monager: Philip A. Barendt, 
London Office : 3, Lombard Street, E.C.3. Head Office: Paris.—The company was established in 1819. 
The paid-up capital is 2,000,000 francs. The aecounts are made up annually to December 31, and 
submitted in Parisin May. For each of the four years to 1917 a dividend of 100 per cent. was paid ; 
for 1918, 115; for 1919 and 1920, 130 each time; for 1921, 145; and for 1922, 160 (free of French . 
income tax), Reserve funds, 46,789,665 francs; carried forward, 2,204,838 francs. All transfers are 
effected at Paris. Telegraphic address, Barendt, Stock, London. Telephone number, 8447 Central. 


Confederation Life Association.—Chief Office for the United Kingdom: Bush House, Aldwych, 
W.C.2. Manager for the United Kingdom: G. T. Varney. Secretary for the United Kingdom: ¥, 
Varney. Head Office : Toronto.—The company was incorporated in 1871 under the laws of the Dominion 
of Canada. The authorised share capital is $1,000,000, of which $100,000 has been paid up. The 
accounts are made up annually to December 31, and submitted in Toronto in January. Dividends 
are paid January 1 and July 1, and for several years to 1910 were at the rate of 15 per cent. per 
annum ; and for the eleven years to 1921, 20. Total assets at December 31, 1922, equivalent to 
£6,888,414. Telegraphic address, Icta, Estrand, London, ‘Telephone numbers, 7367 City (two 
lines). See Index to Advertisers, 


Consolidated Assurance Company, Limited.—Directors ; EK. Colquhoun (Chairman), Col. F. J. 
Scott, Sir §8. Hill-Wood, Bart., J.P., D.U., M.P., J. A. Serimgeour. Actuary and Secretary: C. 
Windett. Generel Manager of Fire and General Department and Marine Department: J. Herbert 
E. Lane. Office: 37-41, Gracechurch Street, E.C.3. 

The company was registered December 18, 1903, and in 1915 acquired the undertaking of the 
Catholic and General Insurance Association, Limited. The company carries on a life, fire, marine 
and general re-insurance business. Early in 1916 the £10 shares, on which £1 had been paid, were 
divided into 10 shares of £1, with 2s. paid up on each, and in 1919 the authorised capital was increased 
by £400,000. Thecapitalincludes 56,334 fully paid shares issued in 1918 at a premium of £2 per share, 
and 98,665 fully paid shares issued in February, 1922, at a premium of £2 5s. per share, and ranking 
for dividend as from January 1, 1922. 

The authorised capital is now £1,000,000 in shares of £1, of which £698,666 has been subscribed, 
and £275,000 paid up, 227,926 shares being fully paid and the remainder having 2s. per share paid. 

The accounts are made up annually te December 31, and usually submitted in May. For the seven 
years to 1914 dividends of 5 per cent. per annum were paid; for 1915 and 1916, 6; for 1917, 10; for 
1918, 12; for 1919, 16, including a bonus of 2 per cent.; and for 1920, 1921, and 1922, 25, including a 
bonus of 5 per cent. each time. Life assurance fund at December 31, 1922, £139,906; fire and general 
fund, £337,636; marine fund, £290,268; general reserve fund, £250,000; carried forward, £77,632, 
subject to income tax and excess profits duty, if any, and corporation profits tax. On account of 
1923 10 per cent. was paid in October. Dividends, formerly paid free of income tax, are now 
distributed less tax. ’ 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses (Fire and General Dept. and Marine Dept.), Consolasco, 
London ; (Life Dept.) Solidatores. 'Telephone number, 7732-5 Central. 

The company is quoted in the official list, Latest prices—(fully paid), 244; (2s.paid), 4s. 6d. 


Co-operative Insurance Society, Limited.—Commiitee : Sir T. W. Allen, Kt. (Chairman), W. R. 
Blair, J. English, A. W. Golightly, E. J. Graham, F. Denman, G. Hayhurst, R. Stewart, A. Varley 
and G. Wilson. General Manager: J.P. Jones. Secretary: Sir T. Brodrick, Kt. Ojice: 109, Corporation 
Street, Manchester.—The company was registered under the Companies Acts, August 29, 1867, as the 
Co-operative Insurance Company, Limited, and on March 11, 1899, was converted under the Industrial 
and Provident Societies Act. In the conversion of 1899 the capital underwent scarcely any alteration. 
The society transacts fire, life, burglary, fidelity, motor vehicle, live stock, plate-glass, ‘third party 
accident, and workmen’s compensation business, and the capital is held by the Co-operative Wholesale 
Society, Limited, and the Scottish Co-operative Wholesale Society, Limited. ‘ 

The subscribed capital is £100,000 in shares of £1, and £20,000, or 4s. per share, is called up. 

The accounts are made up annually to December 31, and submitted in June. Quinquennially the 
assets and liabilities in the life department are revalued, the current period closing December 31, 1925, 
Yor each of the nineteen years to 1907 the dividend was 6 per cent. ; and for the fourteen years to 
1922,5. General reserve fund, £71.614; special reserve, £5,000 ; life assurance funds, £1,888,241 ; fire 
insurance fund, £77,626, accident insurance fund, £12,589 ; employers’ liability insurance fund, £91,134 ; 
general insurance fund, £80,422. ‘ 

Each shareholder has one vote and an additional vote for every 200 shares or fractional part 
thereof held by him, in excess of the first 200 shares. No proxies; the votes of societies are given 
personally, one by each representative sent to the general meeting. It is not necessary for the 
directors to hold shares, they being representatives of co-operative societies that are shareholders, 
Transfer form, common ; fee, nil. Telephone numbers, 7497 and 7498 (City), Manchester. 
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Cornhill Insurance Company, Limited.—Directors: A. C. Allan (Chairman), H. L. Faber, 
A. H. Riseley, F. L. Riseley, G. R. Stamp, J. Turvill, D. Willis, H. Willis and.H. Worsley. 
Registered Office: 32, Cornhill, E.C.3.—The company was registered May 19, 1905, and transacts 
fire, consequential loss by fire, marine, accident, and employers’ liability insurance business. ‘The 
authorised capital is £250,000 in shares of £10, of which £212,500 has been subscribed, and £106,250, 
or £5 per share, called up. 

The accounts are made up annually to December 31, and usually submitted in February. For 
eight years to 1921, 5 per cent, (free of tax); for 1922, 10 (less tax). General reserve, £100,000 ; 
insurance funds, £132,458; credit to profit and loss, £17,312. Voting power, one vote for each 
share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cohesible, Stock, London. 
Telephone number, 7527 Avenue. 


County Fire Office, Limited,—Directors: Rt. Hon. Visc. Hampden, K.C.B., C.M.G. (Chairman), 
R. G. Barnes, Sir W. H. Davison, K.B.#., M.P., Visc. Ebrington, M.C., W. E. R. Innes, Hon. Lord 
Kinnaird, H. T. Pears and F. G. Rye. Secretary: A. Mogg. Office: 50, Regent Street, W.1.— 
The company was established in 1807, registered as limited August 1, 1905, and _ re-registered 
March 22, 1906, in connection with certain alterations in its constitution. The paid-up capital 
is now £100,000 in stock, practically all held by the Alliance Assurance Company, Limited, 
which guarantees all the company’s liabilities. The accounts are made up annually to December 31, 
and submitted in April. Fire insurance fund (at December 31, 1922), £337,134; accident insurance 
fund, £82,746; general account, £21,945, Telegraphic address, County Fire, London. Telephone 
number, 2013 Regent. 


Dewsbury and District Mutual Plate Glass Insurance Society.— Directors: R. Armstrong (Chair- 
man), R. Gledhill, E. Hainsworth, A. Pearson, R. C. Saberton, W. J. Eggleston (Treasurer). Secretary : 


E. Barratt. Ojice: 17, Union Street, Dewsbury.—The society was established in 1881, and, being 


mutual, has no share capital. The accounts are made up annually to September 30, and submitted in 
November. At September 30, 1923, there was an accumulated surplus of £681. Director’s qualifica- 
tion, being a policy-holder. 

Dominion Insurance Company, Limited.—Directors: J. K. Munro Hall, H.S. Keay, Alexander 
Mackenzie, J.P., Neil McLeod, J.P., William D. Stewart, C.A., and George Palfrey, S.S.C. (Managing 
Director). Sceretary: H. Lessels. Office : 10, Stafford Street, Edinburgh.—The company was registered 
June 19, 1908, and carries on all classes of insurance except life and workmen’s compensation. The 
authorised capital is £100,000 in shares of £1, of which £59,750 has been subscribed, and £5,975, 
er 2s. per share, called up, including 26,250 shares allotted in 1923, at par. 

The accounts are made up annually to December 31, and submitted in March. For the two years 
to October, 1912, the fourteen months to December 31, 1913, and the years 1914 and 1915, 5 per cent. 
per annum was paid ; for 1916, 64; and for 1917, 1918, 1919, 1920, 1921 and 1922, 74. Reserve and insurance 
funds, £2,498 ; carried forward, £100. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. ‘Telephone number, 3516 Central, Edinburgh. 


Drapers and General Insurance Company, Limited.—Direciors: J.; Hinds (Chairman), F. C. 
Scott (Managing Director), C. T. Green, F. Longley, Sir R. Maule, J. A. Pyne, J. R. Quilter, 
M.B.E., F.C.LS. (also Secretary), and Sir 8S. H. Scott, Bart. General Manager: Wm. Gray, F.C.L.1° 
Head Office: 104-5, Newgate Street, E.C.1.—The Drapers’ Mutual Fire and General Insurance Cor- 
poration, Limited, was registered November 30, 1909, to carry on fire, accident, burglary, fidelity, plate 
glass, employers’ liability, &c., insurance business; in 1918 the name was changed, as above. Late in 
1921 a controlling interest in the company was acquired by the Provincial Insurance Company, Limited, 
which guarantees the policies of the Drapers and General Company. 

The authorised capital is £500,000 in shares of £5, of which £203,180 has been subscribed, and 
£40,636, or £1 per share, called up. 

The accounts are made up annually to December 31, and submitted in April or May. No dividend 
yet. Reserve for unexpired risks at December 31, 1922, £24,054; reserve against depreciation of 
investments, £3,498 ;, general reserve, £5,000; credit to profit and loss, £6,452, subject to corporation 
profits tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£2,000. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Dramucor, Cent, London. 
Telephone numbers, 8684 and 8685 City. 


Eagle, Star and British Dominions Insurance Company, Limited.—Directors: Sir E. M. Moun- 
tain, Bart. (Chairman and Managing Director), J. D. Watson (Deputy-Chairman), Earl of Athlone, 
G.C.B., G.C.V.0O., O.M.G., D.8.0., Harl of Bessborough, C.M.G., Marquess of Carisbrooke, 
G.C.V.O., Sir G. Fowler, Visc. Goschen, C.B.H., H. T. Gullick, J. Gunton, Lord Inverforth, P.C., 
Lord Invernairn, A. G. Mackenzie, P. H. Marshall, M. F. Monier-Williams, F. Rogerson, A. G, Scott, 
W. W. Seymour, Sir G. W. Truscott, Bart., Sir G. Wigley, Kt., and C. Williams. General Manager: 
S. A. Bennett, F.C.I.1. Secretary: J. Gardiner, A.C.A. Joint Assistant Secretaries: J. Worsfold, 
F.C.LS., T. P. Wansbrough, O.B.E., A.I.A., F. L. Klamborowski. Underwriter: H. M. Merriman, 
Registrar: C. J. Marriott. Head Office: British Dominions House, Royal Exchange Avenue, E.C.3.—The 
British Dominions Marine Insurance Company, Limited, was registered on September 15, 1904, 
and in January, 1911, the name was changed to the British Dominions General Insurance Company, 
Limited. In 1914 the company absorbed the North-Western Insurance Company, Limited, in 1915 
the United Dominions Insurance Company, Limited, in 1917 the Eagle Insurance Company (the 
name then being changed to Kagle and British Dominions Insurance Company, Limited), the Sceptre 
Life Association, Limited, and the Star Assurance Society (the name then being changed as above), 
in 1918 the British Crown Assurance Corporation, Limited, and the English and Scottish Law 
Life Assurance Association, and in 1920 a controlling interest in the Liverpool Reversionary Company, 
Limited, and the British North Western Company, Limited, of Canada, was acquired. The company 
undertakes life, marine, fire, employers’ liability, boiler, accident and general insurance business. 

, The total authorised capital is now £3,000,000, of which £2,993,425 has been subscribed, and 
£1,092,896 paid up. In January, 1917, 107,108 ordinary and 559,558 preferred ordinary shares of £3 
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each neal created ; and in October, 1919, 100,000 ordinary shares were issued at a premiuin of £12 
per share. 

£122,001 Preference share capital paid up, in fully paid shares of £3, part of £123,000 authorised. 

The shares are entitled to cumulative dividends of 6 per cent. (payable January 1 and 
July 1), with priority also as to capital, but without further participation. Quoted in 
the official list; latest price, 3. ' 

£167,867 8s. Preferred ordinary share capital paid up 6s. per £3 share (subscribed £1,678,674, being 
the total authorised). The preferred ordinary shares rank after the preference for 
cumulative dividends of 8 per cent. (payable January Land July 1), with a further 
2 per cent. after the ordinary shares have received 15 per cent. and have priority 
over the ordinary shares as to capital, without further participation. Quoted in the 
official list; latest price, 3. 

£758,028 Ordinary share capital paid up (subscribed £1,197,750 iu shares of £3 being part of 

£1,198,326 authorised), 209,912 shares fully paid, 52,246 £1 paid, 60,000 15s. paid and 
62,092 10s. paid. Quoted in the official] list. Latest “prices, fully paid, 144; £1 paid, 
44+; 15s. paid, 34; 10s. paid, 235. 

£105,343 Loans, at December 31, 1922. 

The accounts are made up annually to December 31, and submitted in May or June. Dividends 
on the ordinary shares are now paid quarterly. For 1913 and 1914 the ordinary shares got 5 per cent. 
each time ; for 1915 and 1916, 10; for 1917, 124 ; for 1918, 174 ; and for 1919, 1920, 1921 and 1922, 30 (free 
of income tax), while in respect of the six years to 1922 the preferred ordinary shares received an 
extra 2 per cent. each time. Reserve fund, including premium. on shares issued in October, 1919, 
£2,000, 000 ; investment reserve fund, life section, £35,791; credit to marine insurance account, £511,571; 
ditto to fire and general insurance fund, £1,015,995; life assurance and annuity funds, £13,891,43¢4 ; 
sinking and capital redemption funds (life section), £243,226; credit to profit and loss, £110,280. 
On account of 1923 73 per cent. was paid each time in July and October, 1923, and January, 1924. 

Voting power, one vote for each ordinary or preference share ; preferred ordinary shareholders 
only vote in certain circumstances. Director’s qualification, ordinary or preference shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d.; fee for probate, notice of lien and 
distringas, and power of attorney, 5s.; death in joint holding and marriage, 2s. 6d. Telegraphic 
address, Domarico, Stock, London. Telephone number, 9944 London Wall. 

West-EnD Boarp.—Directors: H. Peel (Chairman), G. W. E. Loder (Deputy-Chairman), 
Lt.-Gen. Sir E. C. Bethune, K.C.B., C.V.O., Earl of Ypres, G.C\V.O., F. M. Elgood, O.B.E., 
Sir G. Fowler, Hon, Sir 8. Greville, K.C.V.O., C.B., Sir C. Jackson, K.B.E., G. R. Jellicoe, 
Rt. Hon. J. Parker Smithand Lord Southwark. Secretary: J. E.S.Kemp. Office: 79, Pall Mall, S.W. 
Telegraphic address, Eagle Insurance, Charles, London. ‘Telephone numbers, 3410 and 247 Regent. 

Star BoarD.—Directors: Rt. Hon, T. R. Ferens (Chairman), Visc. Hampden (Deputy-Chairman), 
W. G. Bradshaw, O.B.E., Sir G. H. Chubb, Bart., F. A. Holman, A. G. Mackenzie, Lord Marshall, 
P.C,, K.C.V.0., W. Mewburn, Sir J. 8. Randles and Sir C. Smith. Manager and Actuary: 
H. E. Melville, F.I.A. Manager, General Departments: F. L. Klamborewski. 

SCEPTRE BoarD.—E. Wood (Chairman), W. Bingham, Sir A. W. Black, Rt. Hon. T. R. Ferens, 
Sir E. Lamb, C.M.G., and A, G, Mackenzie. Secretary: ¥. W. Harnack, A.I.A. 

ENGLISH AND ScorrisH LoNDON Boarp.—Dzirectors: M. F. Monier-Williams (Chairman), E. Noel 
(Deputy-Chairman), Sir E. Hume-Williams, Bart., K.B.E., K.C., M.P., Sir H. M. Jackson, Bart., 
C.B.E., Sir E. L. Lucas, Bart., A. G. Mackenzie, W. P. Norton, Lt.-Col. the Hon. 8. C. Peel, 
D.S.O., A. G. Scott and Sir H. F. Wilson, K.C.M.G., K.B.E. Actuary and Manager to the 
English and Scottish Fund: J. Spencer, F.I.A. 

City oF LONDON BoaRD.—Directors: W. A. Posnett, T. Richards and Sir P. Densham, K.B.E. 

NortTH-EASTERN BoarpD.—Directors: M. M. Mein, T. Paton, F.C.A., and P. F. Ward, F.C.A. 

NorTH-WESTERN Boarp.—Directors: C. EH. Parker and W. E. Walker. 

EDINBURGH BoarpD.—J. Steuart (Chairman), J. Balfour-Kinnear, W. B. Rankin, G. 8.°G. 
Strachan, T. L. Usher and J. S. Waterson, 8.8.C. 

GLascow BoarRD.—Directors: Rt. Hon. J. P. Smith (Chairman), C. A. Allan, D. W. Maclennan, 
F.C.1.1., Sir F. L. Macleod, K.B.E., and Sir J. Reid. 

DUNDEE BoarD.—Directors: G. Bonar, P. S. Brown, J. B. Don, A. 8. Henderson and A. Mackay. 

LEICESTER BoARD.—Dv¢rectors: Lt.-Col. Sir 8. Faire (Chairman), A. I. Groves, D. Henderson, 
W. A. North and A. Tyler. 

Local Directors: Sir F. J. Reynolds, of Birmingham; F. J. Webb, O.B.H., of Bournemouth; 
Lt.-Col. G. A. Wigley, of Nottingham; G. P. Symes, of Weymouth; and G. W. Profeit, of 
Wareham. See Index to Advertisers. 


Eastern United Assurance Corporation (Straits Settlements). Office: 1A, Malacca Street, 
Singapore, 8.8.—Controlled by the South British Insurance Co., Ltd. 


Ecclesiastical Insurance Office, Limited.—Direciors: Rt. Hon. Earl of Chichester (Chairman), 
Hon. Sir E. P. Thesiger, K.C.B., Dean of Chichester, The Rev. Canon E. W. J. Hellins, Archdeacon 
of Middlesex, Sir J. Lulham Pound, Bart., P. V. Smith, F. A. White, Dean of York. Manager: R, Love. 
Secretary : G. 8. Campbell. Office : 11, Norfolk Street, Strand, W.C.2.—Registered Aug. 3, 1887, as 
Ecclesiastical Buildings Fire Otfice, Limited; name changed early in 1895; fire, employers’ liability, 
glass, personal accident, burglary and (since 1918) life business undertaken. ) 

The authorised capital is £1,000,000 in shares of £10, of which £250,000 has been issued, and £50,000, 
or £2 per share, paid up, including £1. per share paid up out of the reserve funds in November, 1918. 

The accounts are now made up annually to the end of February, and submitted in May. 
Dividends are limited to 5 per cent. per annum (cumulative), surplus profits being divided 
amongst institutions, &c., which are for the benefit of the clergy and of Church objects. The fixed 
rate was paid to February, 1923 (free of income tax). Fire insurance fund at February 28, 1928, 
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£207,036 ; employers’ liability and other reserve funds, £83,954 ; investment fluctuation fund, £42,500 ; 
life assurance fund, £21,341 ; endowment certain fund, £11,079. 

Voting power, one vote for every share up to a maximum of fifty votes. Director’s qualification, 
50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Superannuate, Hstrand, 
London. Telephene number, 2969 Gerrard. Latest price (£2 paid), 30s. 


Economic Insurance Company, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), H. 
Ballard, N. Douglass, R. E. Burnett, A. C. Kenway, 8. J. Forster and A. V. Sale. Underwriter and 
Secretary: N. Douglass. Fire Department: 30-1, St. Swithin’s Lane, E.C.4. Registered Office : 105, 
Fenchurch Street, E.C.3.—The Economic Marine Insurance Company, Limited, was registered May 17, 
1901, and in 1914 the name was changed as above. The company undertakes marine, fire and burglary 
insurance, while in 1922 life business was ineluded. In 1920 250,000 additional shares were created, 
and the authorised capital is now £500,000 in shares of £1, all of which has been subscribed, and 
£125,000, or 5s. per share, called up. 

The accounts are made up annually to December 31, and submitted in May. For each of the nine 
years to 1919 124 per cent., including a bonus of 25 per cent., was paid ona capital of £62,500; and for 
1920, 1921 and 1922, 123 per cent., including a bonus of 25 per cent. on the capital as above, all free 
ot income tax. Reserve account, £400,000; marine insurance account, £318,553 ; fire insurance account, 
£97,773; accident, employers’ liability and general insurance account, £5,811; capital redemption 
account, £34,858 ; carried forward, £31,956. 

Director’s qualification, shares to the nominal value of £1,000. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Econmarsu, Fen, London. Telephone number, 216 Avenue. 


Edinburgh Assurance Company, Limited.— President: Duke of Montrose, K.T. Vice-President 
Lord Lamington, G.C.M.G., G.C.LE. Directors: J. Mylne (Chairman), A. L. M‘Clure, K.C., SirJd” . 
Guthrie, C. Munro, I. MacIntyre, T. W. Tod, J. M. Howden and R. G. Thomas. Manager: T. MeL. 
Gardiner. Assistant Manager: A. Gorges. Actuary and Secretary: A. E. Sprague, D.Sec., M.A., 
F.F.A., F.LA. Office: 26, George Street, Edinburgh, 

The Edinburgh Life Assurance Company was established in 1823, and registered as limited 
under the above title in May, 1919, and undertakes fire, life, employers’ liability, loss of profits 
by fire, personal accident, accident and sickness, workmen’s compensation (including domestic 
servants), burglary, plate glass, fidelity guarantee, property owners indemnity, third party, drivers’ 
and vehicle risks and motor insurances, all its contracts being guaranteed by the Commercial Union 
Assurance Company, Limited. In 1918 a controlling interest in the undertaking was acquired by 
the Commercial Union Assurance Company, Limited, on the basis of £45 per share, payable in 5 
per cent. War Loan taken at 95. 

The authorised capital is £500,000 in shares of £100, all of which has been subscribed, and 
£100,000, or £20 per share, has been paid up—£10 out of profits. The liability of shareholders is 
limited to the amount uncalled on their shares. : 

The accounts are made up annually to December 31, and submitted in April. For the ten years 
to 1913 the dividend was £2 per share per annum ; for 1914 and 1915, £1 12s. per share ; for 1916, 1917 
and 1918, 16s., met entirely out of interest earned on the funds; for 1919 and 1920, £1 16s. ; 
for 1921, £3, and for 1922, £4. Edinburgh Life fund at December 31, 1922, £4,296,449 ; 
reserve fund, £55,000; fire insurance fund, £21,712; accident fund, £10,726; marine fund, £6,957 ; 
credit to profit and loss, £6,356. Dividends are payable, less income tex, in equal instalments in April 
and October. The undertaking is now controlled by the Commercial Union, as stated above. 

Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Indisputable, Edinburgh. 
Telephone numbers, 4491 and 4492 Central. 

LONDON.—Secretary : Hon. I. J. L. Hay. Office: 3, Birchin Lane, K.0.8. Telegraphic address, 
Indisputable Stock, London. Telephone number, 659 Bank. 


Elders Insurance Company, Limited.—Directors : Lord Kylsant (Chairman), D. Jones, J.P., 
and J. H. Sharrock. Underwriter: 8. D. Grundy. Secretary: F. EK. Ogley. Office: Colonial 
House, Water Street, Liverpool.—The company was registered February 22, 1921, to carry on 
all kinds of insurance and guarantee business, except life assurance and bond investment. The 
authorised capital is £500,000 in shares of £1, of which £400,000 has been issued, and £200,000, or 10s. 
per share, called up. 

The accounts are made up annually to February 28, and submitted in June. Being a private 
company, reports are not published, but this notice has been officially revised. Voting power, 
one vote for every shere. Director's qualification, £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Elderinseo, Liverpool. Telephone numbers, 3656 and 3620 (Central), 
Liverpool. 


Empire New Mutual Marine Assurance Association, Limited.—Directors: W. G. Moore, 
J. Hardie and J. A. Young. Managers: A. Bilbrough and Co., Limited. Office: 23, Rood Lane, 
E.C.38.—The company was registered December 11, 1879, as limited by guarantee, and having no 
- share capital. The amount required to provide for claims and expenses is apportioned among 
the members holding policies in the class to which the policy on which the loss arises belongs, 
in the proportion which the premium payable on such policy bears to the total premium insured 
by the association in that particular class. If the total amount received for premiums or calls 
exceeds in any year the sum required to meet the claims and outgoings, the balance is re- 
turned to the members rateably in the proportions in which they contributed to the same. 
The accounts are made up annually to November 30. Reports are not obtainable, but this notice has 
been officially revised. ‘Telegraphic address, Bilbrough, London. Telephone numbers, 1156 Avenue 
(two lines) and 11409 Central. 


Empire Steamship Assurance Association, Limited.—Directors: T. R. Cairns, W. T. Gould, 
C. F. Holland, A. Houlder, T, B. Humphries, C. 8. Morgan, S. M. Ritson, G. P. Walford. Managers : 
A. Bilbrough and Co., Limited. Office: 23, Rood Lane, E.C.3.—The company was registered 
February 2, 1882, as limited by guarantee, and having no share capital. The amount required 
to provide for claims is apportioned among the members holding policies in proportion to the 
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premiums paid by them, and the surplus is shared in the same manner. The accounts are made 
up annually to December 31. Reports are not obtainable, but this notice has been passed as correct. 


Eien toe address, Bilbrough, London. Telephone numbers, 1156 Avenue (two lines) and 11409 
entral, 


Employers’ Liability Assurance Corporation, Limited.— Directors: The Rt. Hon. Lord Claud 
Hamilton (Chairman), A. D. Besant, Sir J. G. Broodbank, Sir G. Campbell, K.B.E., H. D, Flower, 
Sir R. C. Forster, Bart., W. H. Maudslay, F. E. J. Smith, Col. Sir E. W. D: Ward, Bart., 
G.B.E., K.C.B., K.C.V.0., and Sir P. H. Waterlow, Bart. General Manager: W. E. Gray. 
Assistant Manager: T, E, Keysell. Secretary: W. J. Ralph. Assistant Secretary: R. J. Crowe. 
Office: Hamilton House, Victoria Embankment, F.0.4. 

The company was registered October 25, 1880, and in addition to the class of business implied in the 
title, undertakes fire, accident, motor, and all kinds of insurance. In 1919 the company acquired the 
Merchants’ Marine Insurance Company, Limited. through the purchase of the shares; while in 
January, 1921, the shares of the Clerical, Medical and General Life Assurance Society were acquired by 
an exchange of shares on the basis of one Clerical Medical share of £25 (£2 10s. paid) for each seven 
shares of £1 (5s. paid) in this corporation. In March, 1920, each then share of £10 (£2 paid) was sub- 
divided into ten shares of £1 (4s. paid), and in May, 1920, £50,000 was appropriated from undivided 
profits and applied in paying a call of 1s. per share, while at the same time 1,000,000 new shares of 
£1 were created. In May, 1921, 300,000 shares of £1 were offered for subscription at £4 per share, of 
which 5s. was paid up on the nomina! value of the share and £3 15s. was premium. 

The capital is now £2,000,000 in shares of £1, of which £1,489,090 has been subscribed, and 
£359,772 10s., or 5s. per share, called up. 

The accounts are now made up annually te December 31, and submitted in March. Dividends are 
paid free of income tax. For 1910 274 per cent. was paid; for 1911, 30; for 1912, 35; for 1913, 1914, 
1915 and 1916, 40 each year; for 1917, 50; for 1918, 70; and for 1919, 100; while in May, 1920, 1s. per 
share was added to capital out of undivided profits, making the capital as stated above. For 1920 80 
per cent. was paid on a paid-up capital of £250,000; for 1921 and 1922, 80 on capital as above. 

Fire insurance fund, £180,236; accident fund, £232,323; general fund, £1,657,897; marine fund, 
£181,306; general reserve, including premium on shares, £2,820,111. On account of 1923 1s, 6d. per 
share was paid in August. 

Voting power, one vote for each share up to 10, one for each additional 5 up to 100, and one for every 
10 beyond. Director’s qualification, 250 shares, held for one month. Transfer form, common ; fee, 
2s. ae per deed. Telegraphic address, Elia, Fleet, London, Telephone number, 2643 Holborn (three 
tines). 

The company is quoted in the official list; latest price, 44. Also quoted at Birmingham, Bristol, 
Glasgow, Manchester and Sheffield. 


Employers’ Mutual Insurance Association, Limited,—Directors: G. Wyllie (Chairman), T. 
Fletcher, R. Kirkland, A. W. Last (London Manager), -C. A. Last (Assistant London Manager), 
J. M‘Dowell and R. S. Rutherford (also Manager and Secretary). Office: 12, Charlotte Square, 
Edinburgh. London Office: 89, Kingsway, W.C.2. Glasgow Office: 163, =t. Vincent Street.—The 
company was registered June 27, 1898, as the Employers’ Mutual Insurance Association of Scotland, 
Limited, and subsequently changed its name as above. The company indemnifies employers against 
accident claims. In June, 1898, 5 per cent. debenture stock for £20,000 (£10,000 so far paid up) 
was issued in multiples of £10; the issue price was par, with interest payable June 30 and 
December 31, and no date of repayment was fixed, but the company reserved the right to redeem 
the stock at any time on three months’ notice at 10 per cent. premium. The stock was issued to 
rank after all other claims on the company. 

The accounts are made up annually to November 30, and submitted about July. Total reserve 
funds at November 30, 1922, £137,914. Telegraphic address, Employers, Edinburgh. Telephone 
aumbers, 8533 and 8534, Edinburgh. 


English Insurance Company, Limited.—Directors: C. Diamond (Chairman), Sir G. A. E, Hussey, 
W. Low, O.B.E., D.L., LL.D., F. Norie-Miller, Rt. Hon. Lord Morris, P.C., K.C.M.G., K.C., Sir J. 
Orde, Lieut.-Genl. Sir A. ‘I’. Sloggett, K.C.B., K.C.M.G., K.C,V.O., Maj.-Genl. Sir J. H. Williams, 
K.C.B., K.C.V.0O., C.M.G., Sir R. Wilson, J. R. Yates and S. Norie-Miller, M.C., M.A. General 
Manager: P. J. Alexander. Assistant Manager: Alfred H. Pearson. Registered Ofice: General 
Buildings, Aldwich, W.C.2.—The company was registered December 4, 1919, and transacts all classes 
of insurance business. In January, 1928, the General Accident Fire and Life Assurance Corporation, 
Limited, acquired control of the undertaking through the purchase of shares, one General Accident 
share of £5 (£1 5s, paid) being offered in exchange for every 100 English shares (12s. 6d. paid), odd 
shares being purchased at 1s. 3d. each. The authorised capital is £1,000.000 in shares of £1, of which 
£589,396 has been subscribed, and £368,372 10s., or 12s. 6d. per share paid up. Bank loan at Dec., 
1922, £33,327 (secured). 266 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid. In respect of 1922 there was a loss of £106,941, to which was added balance on 
establishment and organisation account £45,636, and £46,894 written off premises, leaving a debit 
balance carried forward of £299,471. Life assurance fund at December 31, 1922, £8,160; fire 
insurance fund, £8,999; accident and general insurance fund, £20,108. Preliminary expenses, 
£30,000 ; reserve to cover estimated losses to close marine business, £120, 000. Voting power, one 
vote for every share. Director’s qualification, 1,000 shares, to be held in own right. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Gaflac, Hstrand, London. Telephone number, 
3188 (four lines) Holborn. 


Equitable Life Assurance Society.—Directors: Sir EK, Spicer (President), H. L. M. Tritton 
and Sir K. S. Anderson, Bart., K.C.M.G. (Vice-Presidents), D. A. Bevan, Lord Biddulph, 
Karl of Denbigh, Sir W. H. Leese, Bart., Viscount Long, C. W. Parker and J. H. Temple. 
Actuary and Manager: W. P. Elderton, F.1.A. Office : Mansion House Street, E.C.2.—The socicty was 
established in 1762 as the Society for Equitable Assurances on Lives and Survivorships, and enrolled in 
the Court of King’s Bench in 1765. On August 18, 1892, registration under the Companies Acts took 
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place under the above title, and on June 7, 1893,.a memorandum and articles of association were 
substituted for the deed of settlement. The society is mutual, and there is, consequently, no share 
capital. 

Px controlling interest has been acquired in the Reversionary Interest Society, Limited, the 
University Life Assurance Society and the Equitable Reversionary Interest Society, Limited, through 
the purchase of shares. 

The accounts are made up annually to December 31, and submitted in April or May. Accumulated 
funds at December 31, 1922, £5,381,394. Telegraphic address, Equitassus, Stock, London. Tele- 
phone number, 8189 Bank. 


Equitable Life Assurance Society of the United States.—Zondon Office: 346, Strand, W.C.2. Head 
Office: New York. General Manager for Great Britain and Ireland: W. J. Fryer.—The society has 
a capital of $100,000 (£20,555) in fully-paid shares of $100 (£2011s.), on which 7 per cent. per annum 
is paid, all surplus profits going to the assured. Practically all the capital stock is held in trust for 
the benefit of policyholders. ‘The accounts are made up annually to December 31. Total assets at 
December 31, 1921, $655,301,018. Telegraphic address, Incursim, Estrand, London. Telephone 
number, 7626 Gerrard. 


Equity and Law Life Assurance Society.— Directors: Sir R.S. Taylor (Chairman), L. W. North 
Hickley (Deputy-Chairman), A. D. Bateson, K.C., B. E, H. Bircham, Sir J. G. Butcher, Bart., 
K.C., E. Church, P. G. Collins, H. M. Crookenden, R. W. Dibdin, C. B. Dimond, Lord Ernle, 
P.C., M.V.O., Sir J. BR. B. Gregory, A. H. James, A. E. Messer, Lord Phillimore, P.C., D.C.L., 
C. R. Rivington, Hon. Sir C. Russell, Bart., K.C.V.O., Sir F. M. Voules, C.B.E., and C. Wigan. 
Manager and Secretary: W. P. Phelps, M.A., F.1.A. Actuary: A.C. Thorne, F.I.A. Office: 18, 
Lincoln’s Inn Fields, W.C.2.—This company was established in 1844, and as from January 1, 1910, - 
took over the business of the National Reversionary Investment Company, Limited, while early 
in 1912 a controlling interest in the Law Reversionary Interest Society, Limited, was acquired. _ 

The subscribed capital is £1,000,000 in shares of £100, of which £60,000, or £6 per share, is paid 
up—£5 in the ordinary way, and £1 out of profits. The shares may only be held by members of the 
legal profession. 

The accounts are made up annually to December 31, and submitted in March. Quinquennial] 
valuations are held, and the dividends for the ensuing five years are then fixed, the shareholders 
taking the interest derived from the investment of their capital, and one-tenth of the surplus shown 
at the valuation. The dividend for the five years ending with 1909 was £1 2s. 6d. per share per annum ; 
for the five years ending 1914, £1 8s. 6d. per share; for the five years ending 1919, £1 8s. 6d. per 
share, while for the five years ending with 1924 it is to be £1 (free of income tax). Life assurance 
fund at December 31, 1922, £5,153,337 ; capital redemption and- general fund, £118,640; investment 
reserve fund, £50,000. 

Voting power, one vote for 5 shares, two for 10, and one for every additional 10 up to 100. 
Director’s qualification, 50 shares. Transfer form, common, prepared at the office of the company ; 
seinen 6d. per deed. Telegraphic address, Equilaw, Holb, London. Telephone number, 1657 

olborn. 

The shares are quoted in the official list ; latest price, 26. 


Essex and Suffolk Equitable Insurance Society, Limited.—Directors : C. H. Falloon (Chair- 
man), C. W. Parker (Deputy-Chairman), Brig.-Genl. R. B. Colvin, C.B., M.P., W. G. Benham, 
C. N. Brooks, A. Glegg, W. E. Grimston, A. F. Lake, Maj. N. A. C. de H. Tufnell. General 
Manager and Secretary : S.C. Turner. Registered Office: Colchester. 

The Essex and Suffolk Equitable Fire Insurance Society was established on the mutual 
principle in 1802, and was reconstructed under special acts of parliament in 1906, registration as a 
limited company taking place October 9, 1906. In August, 1909, the Essex and Suffolk Accident 
Indemnity Society, Limited, was absorbed, and the capital increased by the creation of 25,000 shares of 
£10 each, shareholders in the Accident Society receiving one £10 share (£1 paid) for every five £1 shares 
(5s. paid) held. Early in 1910 a controlling interest was acquired in the Pilot Insurance Corporation, 
Limited. The authorised capital is now £600,000 in shares of £10, £560,000 of which has been 
subscribed, and £56,000, or £1 per share, paid up. In 1911 the Atlas Assurance Company purchased 
95 ae cent. of the shares of this company, and at December 31, 1922, held 55,747 of the 56,000 shares 
issued. 

The accounts are made up annually to December 31, and submitted in April. For the period from 
registration to December, 1906 (about two months), and the four years to 1910, 5 per cent. per 
annum was paid. There has since been no dividend. Fire insurance fund at December 31, 1922, 
£134,741; employers’ liability, accident and general insurance fund, £43,353; investment reserve 
fund, £25,705; credit to profit and loss, £12,867. Telephone number, 11, Colchester. 


London Office: 56-62, New Broad Street, E.C.2. Telephone number, 4416 City (four lines). 


European General Reinsurance Company, Limited.— Directors: H. Mir, of Paris (President), A. C. 
H. Bertrand, of Paris (Managing Director), RK. 8. Guinness (London), E. Hurlimann (Zurich), C. Simon 
(Zurich) and H. Sulzer (Winterthur, Switzerland). General Manager: M. G. Nichols. Secretary : 
B. C. Fothergill. Office: 329, High Holborn, W.C.1.—The European Accident Insurance Company, 
Limited, was registered May 10, 1911, and now transacts all classes of casualty reinsurance ; in 
1920 the name was changed as above. In May, 1920, 120,000 new shares of £1 were created. 

The authorised capital is now £360,000, £240,000 being in shares of £20, and £120,000 in shares of 
£1, and all of the £20 shares and £60,000 of the £1 shares have been issued and £180,000 paid up, 
the £1 shares being fully paid and the £20 shares having £10 per share called, while to December 31, 
1922, £32,200 had been received in advance of calls on the £20 shares, 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 5 per cent. in respect of 1914; the next distribution was 5 per cent. for 1916; for 1917 and 
1918 similar distributions were made; for 1919.6 per cent. was paid; for 1920, nil; for 1921, 6 per 
cent. ; and for 1922, 9 (free of income tax for 1918, 1919, 1921 and 1922). Reserve fund at December 
31, 1922, £60,000; reserve for losses outstanding, £261,348, 

Voting power, one vote for each £1 share and twenty votes for each £20 share. Director’s 
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qualification, shares to nominal value of £2,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Euranacco, Holb, London. 


Excess Insurance Company, Limited.— Directors: C, E. Heath (Chairman), A. Burns, M. Evans 
and G. Heath. Managers: OC. E. Heath and Co., Limited. Secretary: F. E. Johnson. Registered Office : 
Waterlow House, Birchin Lane, E.C.3. Underwriter: E. M. Tylor. Underwriting Office: 10, Royal 
Exchange, E.C.3.—The company was registered March 19, 1894, and carries on all classes of insurance 
business except life. In November, 1920, every 10 shares of £1 were consolidated into one share of 
£10, and 45,000 additional shares of £10 were created. 

The authorised capital is now £500,000 in shares of £10, all of which has been issued and paid 
up, including 45,000 shares allotted in 1921 as a bonus out of the reserve fund in the proportion of 
nine new shares for every share held. 

The accounts are made up annually to December 31, and usually submitted mm March. For 
the two years to 191515 per cent. per annum was paid; for 1916, 20; for 1917, 25; for 1918, 35; 
for 1919, 45, while in 1921 a bonus equivalent to 900 per cent. was paid in shares out of the 
reserve fund ; for 1920 30 per cent. was paid (25 per cent. on a capital of £50,000 and 5 per cent. on 
the capital as it now stands); for 1921, 10; and for 1922, 74. Dividends are paid free of income 
tax. Reserve fund, £400,000; reserve for depreciation of investments, £231,030; balance of under- 
writing account against claims, £666,392; carried forward, £5,275. On account of 1923 5 per cent. 
was paid in June. 

Voting power, one vote for every share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Erycinus, London. Telephone numbers—747 Avenue 
(Head office) ; 9734 City (Underwriting Department) ; 2205 City (Motor Car Department). 


Federal Insurance Company, Limited.— Head Office: Zurich. Agents: J. Moran Irvine and Co., 
Ltd., 10, Dale Street, Liverpool. (Telegrams—Lonesome, Liverpool; telephone—Central 2003.) 

Incorporated in Switzerland, April, 1906, to insure transport on land and sea, and against fire, 
burglary, and damage by water, &c. 

Capital, Fes. 5,000,000, shares Fes. 1,000 fully paid. 

Accounts to Dec. 31, submitted April (Zurich). Dividend, 1922,15. Reserve, Fes. 1,000,000; special 
reserve, Fes. 325,000; reserve for unexpired risks, &c., Fes. 7,110,000; carried forward, Fes. 445,019. 


Federated British Insurance Company, Limited,—Directors: C. H. Dodd (Chairman), J. E. 
Hodgkin, S. D. Hollingsworth, W. Rees Jeffreys and Sir L. R. Philipps, Bart. General Manager : 
H. F, Baker. Secretary: E. J. R. Dodd. Office: 10, St. James’s Street, S.W.1. Fre Depart- 
ment: 26a, Albemarle Street, W.1.—The National British and Irish Millers’ Insurance Company, 
Limited, was registered May 1, 1906, to take over the business of a company of similar title registered 
March 12, 1896, carrying on a fire insurance business, and in 1918 the name was changed as above. 
The authorised capital is £500,000 in shares of £5, of which £311,225 has been subscribed and called 
up, -practically all of which has been acquired by the Motor Union Insurance Company, Limited, 
which now guarantees all the policies issued by this company. 

The accounts are made up annually to December 24, and submitted in July. For 1919, 
and 1920 a dividend of 10 per cent. was paid each year ; for 1921, 5; and for 1922, 10. Reserve for 
unexpired risks, £50,003 ; carried forward, £10,656. Telegraphic address, Fedbrinco, Piccy, London. 
Telephone number, 2200 Regent. 


Federated Employers’ Insurance Association, Limited.—Directors: J. Storrs (Chairman), 
S. Smethurst (Deputy-Chairman), B. B. Moss (Managing Director), B. Talbot, A. Townson 
and §. Hasten, O.B.E. Secretary: J. Steele. Office: 8, King Street, Manchester.—The company 
was registered April 12, 1904, with powers to undertake every description of insurance business 
(other than life assurance), and the company’s operations embrace fire, employers’ liability, personal 
accident and illness, burglary and plate-glass insurances, motor insurance, and the issue of third- 
party indemnities and fidelity, &c., bonds. In May, 1919, 46,380 of the ordinary shares were 
converted into preference shares. . 

The authorised capital is now £100,000 in shares of £1, £5,186 being 10 percent. cumulative preference, 
havitig also priority as regards dividend and capital, and £94,814 ordinary, and the whole amount has 
been subscribed, and £50,000, or 10s. per share, called up. Preference shareholders have option of con- 
verting preference shares at par into ordinary shares; converted shares rank for ordinary dividend from 
date of conversion without prejudice to the right of preterential dividend down to date of conversion. 

The accounts are made up annually to December 31, and submitted in March. For the period to 
December, 1919, and the year 1920, the full preference dividend was paid; and for 1921 and 1922, 
10 per cent. (free of tax) was paid on the ordinary shares. Reserve for unexpired risk, £44,596 ; 
reserve for outstanding claims, £58,396 ; general reserve, £42,500 ; carried forward, £6,848. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, held for one month 
before election. Transfer form, common; fee, 2s. 6d. Telegraphic address, Federated, Manchester, 
Telephone number, 8608 City (two lines), Manchester. 


Fine Art and General Insurance Company, Limited.— Directors: Sir A. Worley, O.B.E. (Chair- 
man and Managing Director), Sir E. F. G. Hatch, Bart., K.B.E., C. E. Heath, Lord Montagu of 
Beaulieu, K.C.I.E., 0.8.1., D. N. Shaw, M.B.E., T. H. Ward, Sir R. C. Witt, C.B.E., and A, Young. 
Fire Manager: G. UL. Lambert. Joint Accident Managers: R. G. Knowles and A. Cansdale. 
Secretary: A. E. Ridoutt. Registered Office: 64, Cornhill, E.C.3.—The company was registered 
July 25, 1890. The authorised capital is £500,000 in shares of £10, all of which has been 
subscribed, and £50,000, or £1 per share, paid up. All the shares are now vested in the 
North British and Mercantile Insurance Company, Limited, but the business of the Fine Art and 
General Insurance Company, Limited, is being carried on as a separate concern, — 

The accounts are made up annually to December 31, and submitted in May with those of the North 
British and Mercantile Insurance Company, Limited. Reserve for unexpired risks at December 31, 
1922, £133,902; additional reserve, £200,000; credit to profit and loss, £170,688. Telegraphic address, 
Artinecoy, Stock, London. Telephone number, 1300 Avenue. 

Fire Fund, Limited. — Directors: S. Bartlett, G. St. John (also Secretary). Office: 93, 
Cannon Street, E.C.4,—The company was registered April 8, 1907, to carry on all kinds of 
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insurance business, except life. In 1917 95,000 additional ordinary shares were created, and in 
November, 1919, 1,000 pre-existing founders’ shares of 1s. were consolidated into 50 ordi 
shares of £1. The authorised capital is now £100,000 in ordinary shares of £1, and £9,905 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1920 the premium 
income was £118,090; £20,908 was transferred to the fire insurance fund, and £4,224 to marine and 
general fund. Profit and loss balance, £863. Later accounts have not been received, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 

First National Reinsurance Company, Limited.—Being wound up. Liquidator: F. G. van de 
Linde, 1, East India Avenue, E.C.3. 


Friends’ Provident and Century Life Office.—Directors: A. Holmes (Chairman), R. H, Marsh 
(Deputy-Chairman), H. Barrow, H. T. Crosfield, D. D. Binnie, F. J. Clark, Sir H. Croom, M.D., 
R. B, Hopkins, H. J. Morland, H. E. Seebohm, Sir J. A. Ewing, K.C.B. General Manager: H. J. 
Tapscott. Actuary: A. Moorhouse, F.IA. Secretary: J. H. Heighton. London Head Office: 
42, Kingsway, W.C.2. Hdinburgh Head Office ; 18, Charlotte Square. Actuary: W. A, Robertson, 
F.F.A. Secretary ; J. R. Little.—This life assurance office was established in 1832, as the Friends’ 
Provident Institution, and incorporated by special act of parliament in 1915, the name being changed 
as above on January 1, 1920. The institution was established as a mutual assurance association 
by members of the Society of Friends (Quakers), and originally confined its operations to Friends 
and their near relatives, but the benefits of the institution were opened in 1915 to the general 
public. In 1918 the institution entered into a close working alliance with the Century Insurance 
Company, Limited, and in connection therewith acquired by purchase the whole of its share capital. 
There is no share capital of the Friends’ Provident and Century Life Office, the whole of the available ° 
surplus arising from the operations of the office being divided amongst the with-profit policyholders 
on the mutual principle. 

The accounts are now made up annually to December 31, and submitted about June. Life 
assurance fund at December 31, 1922, £4,029,259; sinking fund assurance account, £56,489. Tele- 
graphic address, Frenprovin, Westcent, London. ‘Telephone number, 1030 (three lines) Holborn. 

City Office: 27, Queen Victoria Street, E.C.4. 


General Accident Fire and Life Assurance Corporation, Limited.—Directors : W. Low, O.B.E., 
D.L., J.P., LL.D. (Chairman), Maj. The Rt. Hon. Lord Blythswood, M.V.O., J. Duff, J.P., W. C. 
Hunter, W.S., J.P., G. A. Moncrieff, Rt. Hon. Lord Morris, P.C., K.C.M.G., K.C., F. Norie-Miller, 
J.P., F.E.LS. (also General Manager), J. Proffitt, Sir James Simpson, LL.B., 8.8.C., Maj.-Genl. Sir 
J. Hanbury Williams, K.C.B., K.C.V.0., O.M.G., D. J. Wilson, J.P., Col. Sir Sidney Wishart, 
v.D., D.L., J.P., R. 8S. Tilling. Deputy General Manager : 8. Norie-Miller, M.C., J.P., M.A. 
Sub-Managers: A. S. Calder, J. M. Allen, F.I.A. (also Actuary), Joint Foreign Managers: G. 8. 
Pearse and P. C. Hunter. Secretary: W.M. Graham. Office: General Buildings, Perth. 

The company was registered in February, 1891, to take over the business of the General Accident 
and Employers’ Liability Assurance Association, Limited (registered December 16, 1885), and other 
businesses have since been absorbed, while in January, 1923, a controlling interest in the English 
Insurance Company, Limited, was acquired through an exchange of shares, and in October, 1923, a con- 
trolling interest in Road Transport and General Insurance Company was acquired. In 1906 life business 
was commenced, and the name was changed as above. The company also now undertakes marine 
insurance business. In April, 1920, 100,000 additional ordinary shares were created, and in July, 
1922, 50,000 shares were offered to the shareholders in the proportion of one new share for every four 
held at a premium of £3 15s, per share. 

The authorised capital is now £1,750,000, £250,000 being in 5 per cent. cumulative preference shares 
of £1, having also priority as to capital, and £1,500,000 in ordinary shares of £5, and £1,375,825 of 
the ordinary shares and £158,000 of the preference shares have been subscribed, and £501,956 5s. paid 
up, the preference shares being fully called, and the ordinary having £1 5s. per share paid. 

The accounts are made up annually to December 31, and submitted in April. Quinquennially 
there is a valuation in the life department, profits being divisible in the proportion of nine-tenths to 
the policy-holders and ore-tenth to the shareholders—the next valuation is to take place December 31, 
1925, For the six years to 1910 124 per cent. per annum was paid on the ordinary shares; for the 
three years to 1918, 10; for 1914 and 1915 only the preference dividend was paid; for 1916 and 1917 
the ordinary shares received 5 per cent. each year ; for 1918, 15; for 1919 and 1920, 20; and for 1921 
and 1922, 25. Reserve for depreciation of securities, £120,000 ; life assurance fund, £444,645; annuity 
fund, £11,722; capital redemption fund, £25,246; fire fund, £244,425; accident and general insurance 
tund, £2,245,110; marine insurance fund, £25,910; carried forward, £109,669. On account of 1923 
124 per cent. was paid in November. 

Voting power, one vote for every 10 ordinary shares, but members holding iess than 10 shares have 
one vote, and (under special conditions) one vote for every complete 50 preference shares. Director’s 
qualification, £1,000 nominal of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Gaflac, Perth. Telephone number, 748 (three lines), Perth. 

The company is quoted in the official list. Latest prices—ordinary (£1 5s. paid), 64; preference, 
15, Also quoted at Aberdeen, Edinburgh, Glasgow and Sheffield. 

LONDON.— Directors: J. RK. Yates (Chairman), A. C. Davis, M.Inst.C.E., M.I.M.E., F, R. De 
Bertodano, C. Diamond, Maj. H. C. Hay, J. F. Heaton, Lt.-Col. Sir G. A. E. Hussey, Sir A, 
Martindale, K.C.S.1., Sir J. W. Orde, Lt.-Gen. Sir A. T. Sloggett, K.C.B., K.C.M.G., W. M. 
Treglown and P. F. Brittain. London Manager: N. Forte. Office: General Buildings, Aldwych, 
W.C.2. City Office: 58, Gresham Street, E.C,2. West End Office: 18, Pall Mall, S.W.1. Hast London 
Office: Essex House, High Street, Stratford, E.15, 

ABERDEEN.—Directors; W. Rae (Chairman), W. A, Cameron, W, M. Ramsay and P. W. Smith, 
M.IM.K. Resident Secretary: J. N. Horn. Office: 220, Union Stréet. 

_BrRMINGHAM.— Directors: Sir R. C. Temple, Bart. (Chairman), A. Church and J. H. Keates, 
District Manager: R. D. Fellows. Office: 92-4, Colmore Row. 

Bricutron,— Directors ; E. F, Gribble (Chairman), C. Burt Brill, H. Talbot, O.B.E., J.P., Col. 
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Sir 8. Wishart, V.D., D.L., J.P. Déstrict Manager: S. H. Underhill. Office; 6, North Street 
Quadrant. 

BRISTOL.—Directors: Ii. Meade-King (Chairman), H. W. Brown, B.A., Maj. G. E. Longrigg, R. J: 
Mullings and 8. Tryon. District Manager: C. O. Bannister. Office: 13, Clare Street. 

CARDIFF.— Directors: EK. Phillips, G. F. Forsdike, J.P., and W. Powell, F.A.I.  Déstriet Manager ¢ 
W. H. Parsons. Office: 18, St. Andrews Crescent. 

CARLISLE.— Directors ; F. W. Halton (Chairman), J, H. Brackenridge.  Dvzstrict Manager: J. 
Clark. Office: 7, Lowther Street. 


Croypon.—Directors: W. W. Jackson, W. Peet, F.C.A. Déstrict Manager: H. O. Sparling. 
Office : 56, High Street. 

EDINBURGH.—Directors: W.L. Sleigh, D.L., J.P. (Chairman), J. C. Liddle, J. T. McLaren and J. 
Wilson. Resident Secretary: J. Grakam Watt. Office: 2, George Street. 


GLASGOW.—Directors: D. Inglis (Chairman), J. McClure, B. F. G. Meldrum, B. J. B. Paterson, 
J. F. Robertson, Sir R. Wilson, J.P. Resident Secretary: E. E. Clutterbuck. Office: 142, St. 
Vincent Street. 


INVERNESS. —Directors: Maj. F. A. Black, T.D., F.R.S.E. (Chairman), D. Mackay, D. Macdonald, 
D. K. Murray, V.D., B.L., and D. Noble. Resident Secretary: R. Duffy. Office: Portree House, 
High Street. 


LrEEpDS.—Directors : Sir R. N. Kay, Kt., M.P., H. Wright. Déstrict Manager: P. Miller. Office : 
20, Park Row. 

LivERPOOL.—Directors: R. C. C. Gill (Chairman), T. M‘Pherson, O. W. Owen and H. Turner. 
District Manager: H. J. Sadler. Office: 14, Chapel Street, 

MANCHESTER.— Directors: J. W. Carter (Chairman), I. Dootson, J. Hamer, F. Hampson, J.P., 
N. M. Higham, W. L. Holland, A. R. Jackson. District Manager: G. E. Rodwell. Office: Lloyds 
Bank Buildings, King Street. 

NEwcastTi¥.—Directors: Maj. H. S. Streatfeild, Sir A. Applebv, F. E. Hannay, R. Dickinson, 
and Maj.-Gen. Sir R. A. K. Montgomery, K.C.M.G., C.B., D.S.0., D.L. Déstrict Manager: J. R. 
Davidson. Office: 9, Bigg Market. 


NorwicH.—Directors: F. W. P. Marriott (Chairman) and J. Youngs. Dzvstrict Manager: L. C. 
Besant. Office: General Chambers, St. Andrews Street. 


ReAaDING.—Directors : F. A. Sarjeant, C.B.E., J.P. (Chairman), andJ. H. Gould, F.A.I. District 
Manager: N. J. Couldrey. Office: 40, Market Place. 

Sr. ALBANS.—Directors; A. Hill, M.A., LL.B., C. L. Gillow, F.A.I. District Manager: J. Eldred. 
Office : 11, St. Peter’s Street. 

SourTHAMPTON.— Directors: E. W. CO. Whittaker, J.P. (Chairman), E. H. M. Aldridge, F. A. 
Dunsford, Lt.-Col. Sir G. A. E. Hussey, C. J. H. Jones, C.A. District Manager: W. #. Pittard. 
Office: 179, High Street. 

SwANSEA.—Directors: Maj. The Rt. Hon. Lord Blythswood, M.V.O. (Chairman), E. H. Leeder and 
T. B. Morris. District Manager: W. H. Lock. Office: 234, High Street. 


General Life Assurance Company.—Directors: A. J. Shepheard (Chairman), C. E. V. Rutter 
(Deputy-Chairman), H. J. Bracey, Capt. the Hon. E. A. Fitzroy, M.P., Lord Farrer, Rt. Hon. 
Sir C. E. H. Hobhouse, Bart., D. C. Rutherford, E. J. Holland. Secretary: A. B. Nye. Office: 
103, Cannon Street, E.C.4.—The company was established in 1837. Formerly a life and fire business 
was transacted, but as from August 25, 1892, the fire business has been transferred to the London 
and Lancashire Insurance Company, Limited, and only life insurance is now undertaken. 

The subscribed capital is £1,000,000 in shares of £100, of which £50,000, or £5 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in May. Quinquennially 
the assets and liabilities are revalued, the whole of the surplus on assurances without participation 
in profits, and one-fifth of the surplus on participating assurances, belonging to the shareholders ; the 
current period closes December 31, 1927. Dividends (free of tax) are paid in January and July, and 
for several years have been 10 per cent. per annum, but for 1922, 124 per cent. was paid, including a 
bonus of 24. Life assurance and annuity fund on December 31, 1922, £1,962,251 ; investment reserve 
fund, £264,000, 

Voting power, one vote for first 10 shares, and then one vote for every 20. Director’s qualification, 
100 shares. Transfer form, special; fee, 5s. for every 25 shares, or fraction thereof. Telegraphic 
address, General, Cannon, London. Telephone number, 201 Central. 

The shares are quoted in the official list ; latest price, 9. 


General Reinsurance Company, Limited.—Directors: W.W. White (Chairman), F. W. Ashe, 
Brig.-Genl. J. Micklem, D.S.0., M.C., C. W. Small. General Manager: Wharton Tomson. Secretary: 
P. Chadwick. Office: St. Swithin’s House, St. Swithin’s Lane, E.C.4.—The company was registered 
April 3, 1919, and now transacts fire and accident reinsurances. As from January 1, 1922, the manage- 
ment of the fire and accident business was taken over by Tariff Reinsurances, Limited. 

The authorised capital is £350,000 in shares of £1, of which £250,000 has been subscribed, and 
£187,501 15s. called up, 7 shares being fully paid and the remainder having 15s. per share called up. 

The accounts are made up annually to December 31, and submitted in September. No dividend has 
yet been paid. Fire and general insurance fund at December 31, 1922, £105,738 ; marine insurance fund, 
£7,500; reserye for contingencies, £1,600; debit to profit and loss, £28,554, against £37,183 brought 
down. The assets include preliminary expenses, £12,061. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, to be acquired 
within two months of election. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Facultatif, Phone, London. Telephone number, 3293 City. 

The shares are quoted in the official list ; latest price, +5. 


Gracechurch Insurance Company, Limited.—Dzirectors: Rt. Hon. Viscount Wimborne, P.C., 
T. H. C, Levick and OC. J. Obery (also Secretary). Office: 81, Gracechurch Street, E.C.2.—The 
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Associated Industries Insurance Corporation, Limited, was registered March 20, 1920, to carry on 
marine, life, fire and general insurance business, and in December, 1922, the name was changed as 
above. The authorised capital is £1,000,000 in ordinary shares of £i, but so far only the directors’ 
qualification and signatory shares have been allotted. 

The accounts are to be made up annually. Voting power, one vote for each share. Director's 
qualification, £500. Transfer form, common ; fee, 2s. 6d. 


Gresham Fire and Accident Insurance Society, Limited. — Directors: Sir R. MacLeod, 
K.C.B. (Chairman), C. C. 8S. Fooks (Deputy-Chairman), C. H. Beadnell, L. Currie, Maj.-Gen. Sir 
J. H. Davidson, K.C.M.G., C.B., D.S.0O., H. Hoare, Rt. Hon. Lord Monk-Bretton, C.B., and 
Rt. Hon. Lord Southborough, G.C.B. General Manager and Secretary: T. Brand Miller. Assistant 
Manager: R. F. Richley. Office : St. Mildred’s House, Poultry, E.C.2.—The company was registered 
June 27, 1910, to carry on, in connection with the Gresham Life. Assurance Society, Limited, a fire, 
accident and general insurance business. 

The authorised capital is £500,000 in shares of £1, 200,000 being management shares and 300,000 
ordinary shares, but both classes rank equally for dividend to the amount paid up. Of the manage- 
ment shares £100,000 was subscribed for at par and has been paid up in full by the Gresham Life 
Assurance Society, Limited, and it is intended that the balance of the management shares shall be 
subscribed for by that society as and when issued ; and of the ordinary capital £200,000 has been 
subscribed, and £100,000, or 10s. per share, paid up. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1919 
a dividend of 5 per cent. (the first) was paid ; for 1920 and 1921 similar distributions were made; and 
for 1922, 6. Fire insurance fund at December 31, 1922, £49,321; employers’ liability, accident and 
general insurance funds, £38,915 ; investments reserve fund, £23,435; reserve for contingencies, £2,850 ; 
carried forward, £10,021, after applying £12,000 in reducing establishment of business account: to 
£37, 362. 

Voting power, three votes for each management share, and one vote for each ordinary share. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Gresfiac, Stock, London, Telephone number, 2140 City (six lines). 

The ordinary shares are quoted in the official list; latest price (10s. paid), 7. Also quoted at 
Belfast and Liverpool. 


Gresham Life Assurance Scciety, Limited.— Directors: Sir R. MacLeod, K.C.B. (Chairman), 
C. ©. S. Fooks (Deputy-Chairman), C. H. Beadnell, L. Currie, Maj.-Gen. Sir J. H. Davidson, 
K.C.M.G., C.B., D.S.0., M.P., H. Hoare, Rt. Hon. Lord Monk-Bretton, C.B., and Rt. Hon. Lord 
Southborough, G.C.B. General Manager and Secretary: A, Lawson. Actuary: H. Bearman, F.1LA. 
Assistant Manager: R. 8. B. Savery. Office: 188-190, Fleet Street, E.C,4. 

The company was established in 1848, was subsequently registered as unlimited, and on July 
28, 1893, was registered as limited, the capital then undergoing partial reconstruction. 

The authorised capital is £100,000 in shares of £5, all of which has been subscribed, and £22,378 
paid up, 1,736 shares being fully paid, and 18,264 having 15s. paid. 

The accounts are made up annually to December 31, and submitted in June. Interest at the 
rate of 5 per cent. per annum out of surplus is payable to the end of 1924 (in January and July) 
on the whole amount received on the shares, and usually every five years a valuation is made, 
and of the divisible surplus shown one-tenth is divided as a bonus amongst the shareholders. The 
next valuation is to take place as at December 31, 1924. For the quinquennial periods 1900-1905 and 
1906-1910 bonuses of £1 4s. 6d. and £1 11s. 6d. per share were paid respectively. In respect of the 
period 1911-1914 no distribution was made, the surplus then shown, of £279,353, being added to 
the investment reserve fund; and in respect of the quinquennial period to December 31, 1919, the 
shareholders received a bonus of £1 6s. Od. per share. Life assurance fund at December 31, 1922, 
£6,520, 189 ; leasehold and other assurances fund, £87,380. In 1919 an investment reserve fund of 
£399,353 and a contingency reserve of £80,000 were applied in writing down various investments and 
other assets. j 

Voting power, one vote for any holding up to 40 shares, two for 41 up to 60, three for 61 up to 100, 
four for 101 up to 200, five for 201 up to 400, and then one for every 200, with a maximum 
number of twenty votes. Director’s qualification, 200 shares. Transfer form, special; fee, 1s. per 
deed. Telegraphic address, Mahserg, Fleet, London. Telephone number, City 9740 (five lines). 

The company is quoted in the official list. Latest prices—fully-paid, 52; 15s. paid, 3%. 


Guarantee Society, Limited.— Directors: H. K. Cannan (Chairman), Col. The Hon. A. G. Brodrick 
T.D., The Rt. Hon. The Lord Cottesloe, J. Gordon, J. Hamilton, Sir A. C. Scovell, Kt., and H. M. 
Stebbing. Manager and Secretary: ¥F. H. Sherwell. Office : 19, Birchin Lane, E.C.3.—The Guarantee 
Society was established in 1840 by deed of settlement, in 1842 obtained a special act of parliament, and on 
February 15, 1912, was registered under the above title. The company carries on a guarantee business, 
and also transacts fire, accident and burglary insurance. In 1914 the whole of the share capital of 
£100,000 in fully-paid shares of £5 was acquired by the Yorkshire Insurance Company, Limited. The 
accounts are made up annually to December 31, and submitted in April. For each of the seven years 
to 1922 175 per cent. was paid. Insurance funds at December 31, 1922, £35,637 ; general reserve, 
£65,000; carried forward, £26,159. Telegraphic address, Guarantee Society, London. Telephone 
numbers, 818 and 814 Central. 


Guardian Assurance Company, Limited.—Direciors: Hon. E. Hubbard (Chairman), F. R. S. 
Balfour (Deputy-Chairman), J. Walter (Vice-Chairman), Lord Aldenham, A. H. Brodrick, T. G. Q. 
Browne, J. A. Burrell, Lord Dawson, W. Dawson, Sir G. W. Fox, Bart., P. L. Gell, C. R. Gilliat, 
Col. L. H. Hanbury, C.M.G., R. L. Hunter, E. H. Loyd, P. H. Martineau, R. Pryor, G. W. Rowe, 
R. W. Sharples. _ General Manager and Secretary: G. W. Reynolds. Foreign Fire Manager: EB. F. 
Grundy. Home Fire Manager: J. 8. Whiting. Actuary: W. P. Cook. Underwriter: P. Harvey 
Dodd. Office: 68, King William Street, E.C.4. 

The company was established in 1821, and in 1893 obtained fresh powers from parliament, and 
was then registered as_a limited company with extended powers. The company was formerly 
named the Guardian Fire and Life Assurance Company, Limited, but in 1902 the name was 
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changed as above. In March, 1906, the business of the Westmiaster and General Life Assurance 
Association was absorbed ; late in 1909 the fidelity guarantee, burglary, &c., business of the Law 
Guarantee Trust and Accident Society, Limited, was acquired; and early in 1917 an arrange- 
ment was come to for a fusion of the interests of this company and the Reliance Marine In- 
surance Company, Limited, by an exchange of shares, each Reliance share of £10, £2 paid, receiving 
10s. in cash and two ordinary shares of the Guardian after the subdivision. The subscribed capital 
was £2,000,000 in shares of £10, with £1,000,000, or £5 per share, paid up, £800,000 having been 
paid, out of profits, but early in 1917 the capital was reorganised, and in 1920 50,000 staff shares 
of 10s. were created. 

The capital now consists of £800,000 in 5 per cent. non-cumulative preference shares of £4, fully 
paid, £1,200,000 in ordinary shares of £3, with £200,000, or 10s. per share, paid up, and £25,000 in 
staff shares of 10s., of which £12,965 10s. have been issued and paid up. The preference shares rank both 
as to capital and dividend in priority to the ordinary shares, while the staff shares rank pari passu 
with the ordinary shares for repayment of capital plus 10 per cent. of such amounts, but do not 
participate further in surplus assets. 

The accounts are. made up annually to December 31, and submitted about June. Quinquennially 
the assets and liabilities in the life department are revalued, and of the surplus then shown 
four-fifths go to the policy-holders, and one-fifth to the shareholders’ profit and loss account 
(the current period closes December 31, 1924).' For each of the three years to 1906 9s. per 
share of £10 (£5 paid) was distributed ; for each of the eight years to 1914, 10s. ; for 1915, 12s.; and 
for 1916, 5s. per share, £5 paid, and 4s, per share, 10s. paid. In 1917 the capital was reorganised, 
the ordinary shares now being £3, with 10s. paid. For 1917, 1918, 1919 and 1920 6s. per share was 
paid ; for 1921, 8s. per share, including a special bonus of 2s. per share, was paid on the ordinary and 
staff shares; and for 1922, 7s. Life fund, £4,785,311; fire fund, £1,142,500; accident, burglary and 
general fund, £354,500; marine fund, £314,007 ; redemption fund, £108,856 ; investment reserve fund, 
£420,100; carried forward, £104,934. On account of 1923 an interim dividend of 3s. per ordinary 
and staff share was paid in December. The preference dividend is payable June 30 and December 31. 

Voting power, one vote for each ordinary or preference share, but a proprietor holding less 
than 50 shares shall not be entitled to any vote; holders of staff shares are not entitled to vote. 
Director’s qualification, 600 shares, of which not less than 375 shall be ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Fireguard, Stock, London. Telephone 
number, 6640 (six lines) Avenue. 

The company is quoted in the official list. Latest prices—ordinary, 7; preference, 3%. Also 
quoted at Aberdeen, Birmingham, Edinburgh and Glasgow. 


Guardian Eastern Insurance Company, Limited.— Directors: Hon. E. Hubbard (Chairman), 
Lord Jessel (Vice-Chairman), A. I. Belisha, T. G. C. Browne, S. J. Cohen, P. L. Gell, Sir E. R. 
Henry, Bart., G.C.V.O., K.C.B., ©.S.I., N. Laski, G. W. Reynolds, R. W. Sharples. Secretary: 
R. Westhorp. Office: 68, King William Street, E.C.4. 

The company was registered July 17, 1919, to carry on all classes of insurance business, with 
special regard to Egypt, Palestine, Mesopotamia, India and other Eastern countries. The company 
receives the close co-operation and assistance of the Guardian Assurance Company, Limited, which 
has subscribed for 162,500 shares, carrying special voting rights, and may be represented on the 
board by a majority of the directors. 

The authorised capital is £1,000,000 in shares of £1, of which £650,000 has been subscribed, and 
£130,000, or 4s. per share, called up. 

The accounts are made up annually to December 31, and submitted in May. No dividend has 
yet been paid. At December 31, 1922, there was a credit to profit and loss of £848. Life fund 
£4,993 ; fire fund, £27,050; accident, employer’s liability and general funds, £4,770; marine fund, 
£11,469. 

Voting power, one vote for every share, but the Guardian Assurance Company, Limited, shall 
have ten votes for every share of which it is the registered proprietor. Director’s qualification, 
1,000 shares, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Estguarden, Stock, London. ‘Telephone number, 6640 Avenue. 

The shares are quoted in the official list ; latest price (4s. paid), 6s. 8d. 


Guardian Plate Glass Insurance Company, Limited.—Directors : T. Harris, W. E. Harwood, 
R. Jaffrey and 8. Barker. Secretary: A. Makins. Assistant Secretary : J. W. Worthington. Chief Office : 
Blackfriars House, New Bridge Street, E.C.4. Registered Office: 1-2, Royal Exchange Buildings, 
E.C.3.—The company was established in 1863. The subscribed capital is £25,000 in shares of £5, of 
which £7,500, or £1 10s. per share, is paid up. The accounts are made up annually to December 31. 
The dividends have recently been 10 per cent. per annum, and this rate was paid for 1922. Balance- 
sheets are not published, but this information has been officially revised. Transfer form, common ; fee, 
2s. 6d. 


Hearts of Oak Assurance Company, Limited.—Directors: P. M. Rea (Chairman), W. Martin 
(Vice-Chairman), E, Treadwell, H. T. Turnbull, A. E. Harwood, O. R. Jenkyn (also Managing 
Secretary). Office: 40-4, Holborn Viaduct, E.C.1.—The Hearts of Oak Life and General Assurance 
Company, Limited, was registered February 5, 1903, and early in 1920 the name was changed as 
above. The company carries on a life, house purchase, fire, plate glass, guarantee, burglary, 
workmen’s compensation, personal accident, property owners’ indemnity, third party (drivers’ 
indemnity) and motor insurance business. Early in 1920 10s. was written off each of the then 121,913 
issued shares. The capital has since been increased, and the authorised amount is now £1,000,000, of 
which £60,956 10s. has been issued and £60,521 paid up in 10s. shares. 

The accounts are made up annually to June, and submitted in November; quinquennially there 
is a revaluation of the life department. No dividend has been paid for several years. Life assurance 
funds at June 30, 1923, £113,541 ; fire and general fund, £13,466. At June 30, 1923, establishment and 
extension of. business account: figured as an asset for £85,773, a reduction on the year of £6,528. 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thriftiest, Cent, London, 
Telephone numbers, 1545 (two lines) Holborn. 
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Hibernian Fire and General Insurance Company, Limited.—Directors: D. J. Cogan, P. W. 
Corrigan, Senator J, C. Dowdall, Sir J. Downes, W. Field. G. W. Strahan and E. Williams. 
General Manager and Secretary: W. A, R. Cruise, F.C.I.I. Office ; 48-49, Dame Street, Dublin.— 
The company was registered May 28, 1908, and carries on practically all kinds of insurance business, 
excepting life and marine. The authorised capital is £200,000 in shares of £1, all of which has been 
subseribed, and £40,000, or 4s. per share, called up. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 5 per cent. for 1912; and for each of the ten years to 1922 similar distributions were made 
(free of income tax). Fire, employers’ liability and general accident insurance funds, £37,658 ; 
investment reserve fund, £11,900; carried forward at December 31, 1922, £8,459. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£1,000. ‘Telegraphic address, Fodla, Dublin. ‘Telephone number, 165, Dublin. Latest price, 4s. 14d. 
Quoted at Dublin. 


Home and Foreign Re-Insurance Company, Limited.—Direciors : J. Macgregor (Chairman and 
Manager), F. Henderson, J. Adam, W. B. Anderson, J D. Boswell, R. Fortune, G. Young. 
Secretary: C. R. Prosser. Office: 131, St. Vincent Street, Glasgow.— The company was 
registered August 25, 1914. The authorised capital is £50,000 in shares of £1, all of which 
has been subscribed, and £25,000, or 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in March. Im respect of 
the period of about sixteen months to December 31, 1915, a dividend of 4 per cent. (actual) was 
paid ; for the year 1916, 5; for 1917, 6; for 1918, 73; for 1919, 1920 and 1921, 10 each time; and 
for 1922, 124. Reserve for unexpired risk, £42,496; carried forward, £6,984. 

Voting power, one vote for each share. Director's qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Westward, Glasgow. ‘Telephone number, 2269 (Central), 
Glasgow. 


Huddersfield Mutual Plate Glass Insurance Company, Limited.—Directors: W. Whitfield 
(Chairman), H. B. Kendall, H. Field, A. E. Washington, F. Barrett, F. E. Wood and S. W. 
Moorhouse. Secretary: H. Woodcock. Office: 4, Westgate, Huddersfield.—The Huddersfield Mutual 
Plate Glass Insurance Society, Limited, was established in 1854, and in April, 1910, the name 
was changed as above; it has no share capital, being a company limited by guarantee. The accounts 
are made up annually to December 31, and submitted in January. Credit balance and War Loan at 
December 31, 1922, £1,615. 


Imperial Live Stock and General Insurance Company, Limited. — Directors: CC. Adeane, 
C.B., C. G. Argles, Sir M. R. Burrell, Bart., B. S. Essex, Rt. Hon. Sir F. Halsey, Bart., 
T. Holland Hibbert and E. Roger Owen. Manager and Secretary: A. W. Hewett. Office: 
Imperial House, 27, Cavendish Square, W.1.—The company was registered August 9, 1878. 
The title has been varied several times and in 1922 was altered to the above when the company’s 
operations were extended to embrace fire and accident business.. The authorised capital is £100,000 in 
shares of £2, and £50,000 has been subscribed, and £20,000 paid up. All the shares being now vested 
in the Commercial Union Assurance Company, Limited, the accounts of the Imperial Live Stock 
Company are embodied in those of the Commercial Union Company. Telegraphic address, Imperandus, 
London. Telephone number, 1704 (two lines) Mayfair. 


Importers and Exporters Marine Insurance Company, Limited.—Directors: W. C. Gaunt, L. 
Van Oppen (Managing Director and Underwriter) and A. Davy. Secretary pro tem. : E. A. Clifford. 
Office: 1, Lombard Court, Gracechurch Street, E.C.3. 

The company was registered October 2, 1918, as a private concern, and was converted into a public 
company early in 1920. In April, 1920, a controlling interest was acquired, through an exchange of: 
shares, by the Argonaut Marine Insurance Company, Limited. 

The authorised capital is £100,000 in shares of £1, of which £99,000 has been. subscribed, and 
£74,625 10s. paid up, 1,502 shares being fully paid, and 97,498 shares having 15s. per share paid up. 


Accounts to Dee. 31, submitted April. Debit to profit and loss at Dec. 1922, £88,888 (compared 
with £82,604). Reports not now issued, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4457 (three lines) Avenue. ' 


Indemnity Mutual Marine Assurance Company, Limited.— Directors: Rt. Hon. Viscount Milner, 
K.G., G.C.R., G.C.M.G. (Chairman), C. Gurney (Deputy-Chairman), Brig.-Genl. the Hon. E. 
Baring, C.V.O., H. B. Brandt, J. A. Gibbs, A. H. Goschen, E. C. Grenfell, M.P., H. C. Hambro, 
H. A. Sanderson, A. G. Turner and L. A. Wallace. Underwriter: W.J. Creasey. Secretary: J. F. 
Mainland. Office: 1, Old Broad Street, E.C.2.—The company was established in 1824, and registered 
as limited December 31, 1886. The Northern Assurance Company, Limited, has acquired the 
whole of the share capital of the Indemnity by the issue, in exchange for each share of £15, £3 paid, 
of £15 5 per cent. debenture stock and £7 10s. of 6 per cent. participating preference shares fully 
paid of the Northern Company, and £1 in cash. The subscribed and paid up capital is now £1,005,000 
in shares of £15, including £12 per share pnid out of reserve and profit and loss in Noy., 1923. 

The accounts are made up annually to December 31, and submitted in February. For each 
of the four years to 1912 the dividend was 10s. per share; for 1913, 11s. ; for 1914, 12s.; for 1915, 
15s.; for 1916, 20s. ; for 1917, 18s. and a bonus of 6s. per share in addition ; for 1918, 24s. and a bonus 
of 8s. per share; and for 1919, 1920, 1921 and 1922, 45s., including a bonus of 5s. per share each . 
year. Reserve fund, £500,000; investment depreciation account, £200,000 ; building reserve, £50,000 ; 
balance of underwriting account, 1922, £658,105; underwriting suspense account, £485,538; carried 
forward, £275,000. On account of 1923 20s. per share was paid in August, while in Nov., 1923, £12 
per share was added to capital from the reserve and undivided profits. making the capital as stated 
above. Dividends, formerly paid free of income tax,are now distributed less tax. Voting power, one 
vote for every share. Director’s qualification, one share. Transfer form, common ; fee, 2s, 6d, 
per deed. Telegraphic address, Indemnify, Stock, London. 
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Insurance Office of Australia, Limited.—Meud Office: 263, George Street, Sydney. London 
Office : 3, Old Broad Street, E.C.2 (Telegrams, Instantero, Stock, London ; telephone, London Wall, 
1968.) 

Established Sept. 17, 1910, under laws of New South Wales; all classes of insurance except life. 

North British and Mercantile Insurance Co,, Ltd., acquired practically entire share capital in 1922. 
Authorised and subscribed capital, £250,000, shares 10s.; paid up, £125,000 (5s. per share). 
Reports not now published, but this information is official. 


Irish Catholic Church Property Insurance Company, Limited.— Directors : T. Sexton (Chair- 
man), Very Rev. J. Canon Donnellan, D.D., aud A. A, Kelly. Secretary: V. Irwin. Office: 19-20, 
Fleet. Street, Dublin.—The company was registered June 18, 1902, The authorised capital is 
£100,000 in shares of £5, all of which has been subseribed, and £20,000, or £1 per share, paid up. 


The accounts are made up annually to December 31, and usually submitted in April. For each of 
the twelve years to 1922 5 per cent. was paid, free of income tax. Fire insurance fund, £16,214; 
employers’ liability insurance fund, £7,803; investment reserve fund, £20,422. Director’s quali- 
fication, shares to the nominal value of £500. Transfer form, ordinary; fee, 2s. 6d. Telegraphic 
address, Indemnitor, Dublin. Telephone number, 3212 Dublin. 


Irish National Assurance Company, Limited.-—Dircctors: L. Casey (Chairman and Managing 
Director), J. A. Burke, J.. Cummins, E. O’Duibhir, P. O’Maille and G, Ryan. Secretary: 
Miss M. Dunne. Office: 30, College Green, Dublin.—The company was registered May 12, 1919, 
and transacts all classes of insurance business with the exception of employers’ liability and bond 
investment. The authorised capital is £100,000 in shares of £1, of which £45,958 has been subscribed 
and called up. 

The accounts are now made up annually to December 31, and submitted in June. No dividend 
has yet been paid. Life assurance funds at December 31, 1922, £89,221; fire insurance fund, £2,136 ; 
accident and general insurance fund, £520; reserve for depreciation of investments, £1,091; credit to 
profit and loss, £1,085. Preliminary expenses, £3,336; establishment account, £21,000. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
- common ; fee, 2s, 6d. Telegraphic address, Urradas, Dublin. Telephone number, 2902, Dublin. 


Iron Trades Employers’ Insurance Association, Limited.—Directors: A. E. Seaton (Chairman)? 
Sir F. N. Henderson, K.B.E. (Vice-Chairman), J. Barr, C.B.E., A. Coventry, Sir J. Dewrance» 
K.B.E., Sir J. Hunter, K.B.E., W. Jackson, F. C. Pyman, Sir W. Thom, K.B.EH., and T. Westgarth. 
Secretary: 8. W. Gladwell, F.C.1.8. Head Office: 82, Victoria Street, S.W.1.—The company was 
originally established in 1881 as the insurance department of the Iron Trades Employers’ Associ- 
ation, which was merged into the Engineering Employers’ Federation in 1897. The department 
was then constituted a company and registered April 23, 1898, the accumulated funds being 
handed over to the new company. ‘The capital is limited by guarantee, every member in the event 
of winding up being liable for £1. Policies of insurance are only granted to members of certain 
engineering and shipbuilding employers’ associations. 

The accounts are made up annually to December 31, and submitted in May. The company from 
1907 to 1914 returned annual bonuses to its members of 10 per cent. of the premiums paid, while 
in respect of 1915 and 1916 the bonus was 15 per cent.; for 1917, 20; for 1918, 334 ; for 1919, 40; for 
1920, 25; and for 1921 and 1922, 40. Reserve fund at December 31, 1922, £445,432; investments 
reserve fund, £140,000; premiums paid in advance, £2,299; balance on revenue account, £211,830. 

Voting power—each member shall have one vote, and if the sum paid by him in respect of the 
premium under his last policy exceeds £5, a further vote for each completed £5 after the first £5 
so paid to the company. Director’s qualification, membership of the company or a directorship or 
partnership in a company or firm in membership with the company. Telegraphic address, Metalman, 
Sowest, London. Telephone number, 4540 Victoria (two lines). 


Lancashire and Cheshire Insurance Corporation, Limited.—Directors: Sir A. T. Dawson, 
Bart.(Chairman), C.W. Small (Deputy-Chairman), F.W. Ashe, P. Edelston, Sir Park Goff, S. Pattinson, 
M.P., G. U. Price and F. Last. Underwriter: G. Mackenzie, 16-17, Royal Exchange, E.C.2. Secretary: 
C. B. Maxwell. Head Office: 57, Old Broad Street, E.C.2.—The company was registered February 
13, 1904. In May, 1921, 100,000 new ordinary shares of £1 were created. 

The authorised capital is now £200,000, £198,000 being in ordinary shares of £1, and £2,000 in 
deferred shares of 2s., all of which has been subscribed (including 98,000 ordinary shares offered at 
par to the shareholders in May, 1921, in the proportion of one share for each share held) and £198,000 
paid up, all the deferred and 196,000 ordinary shares being fully paid. The ordinary shares are 
entitled to 80 per cent. of the profits available for distribution, and in the event of a winding up to 80 
per cent. of the surplus assets remaining after repayment of capital and liabilities, the balance in 
each instance going to the deferred. The Investment Registry, Limited, having purchased £300,000 
first mortgage 64 per cent. debentures offered the same for sale to the public at 99 per cent. 
The debentures are in denominations of £100, £50 and £20, have interest payable January 1 and 
July 1, and are repayable July 1, 1952, at 102} per cent., while the company reserves the right to 
pay off all or any part of the debentures at 105 per cent. on any interest date after 1932 on giving 
six months’ notice. A sinking fund is to be provided by means of half-yearly payments, commencing 
in 1927, sufficient to redeem the entire issue by the due date, and to be applied each half-year in 
redeeming the debentures either by purchase at a price not exceeding 102} per cent. or by drawings at 
1024 per cent. In Dec., 1922, £80,000 debentures were purcha:ed and cancelled, leaving outstanding 
balance of £220,000. There was also, at December 31, 1921, bank loans, secured on part of the 
investments, for £287,825. ‘ , 

The accounts are made up annually to December 31, and usually submitted in February or March. 
Dividends are-paid free of income tax. For 1918 a dividend of 15 per cent. was paid on the ordinary 
shares, and approximately 1s. 9d. per share on the deferred; for 1919, 20 per cent. and 3s. 7d. per 
share respectively ; and for 1920 and 1921 10 per cent, actual each time (interim only) on the ordinary 
and nothing on the deferred; for 18 months to June 30, 1925, debenture interest only was paid. 
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Reserves for claims, losses and unexpired risks, £250,546. Carried forward, £49,132 (compared 
with £89,401). 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Ellanchesh, Stock, 
London (Head Office); Cheshanell, Stock, London-(Underwriting Marine). Telephone numbers— 
5500 and 5501 London Wall (Head Office); 2617 London Wall (Underwriting Marine). 

The ordinary shares are quoted in the official list ; latest price, 2. 


Lancashire and Genera] Assurance Company, Limited.— Directors: The Rt. Hon. Earl Carrick 
(Chairman), Col. F. M. Banister, C.M.G., and H. H. Stockfeld (Managing Director). Secretary : 
E. Baker. Office: 8, Bucklersbury, E.C.4.—The company was registered December 2, 1907, and 
carries on all classes of insurance business, excepting life and bond. investment. In February, 1923, 
the then existing £1 shares were divided into denominations of 1s., and at the same time 1,000,000 
additional shares were created, and the authorised capital is now £100,000 in shares of 1s., of which 
£34,000 has been subscribed and paid up. , 

It is proposed to issue a further 1,000,000 shares, increasing the paid-up capital to £84,000. 

The accounts are made up annually to December 31, and submitted in March. No dividend has 
yet been paid. Business was suspended owing to the war, and the company was reorganised in 
August, 1921. Fire jund at Dec. 1922, £2,437 ; Accident fund, £863; General fund, £3,902. 

Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
nil. Telegraphic address, Surlorate, Cannon, London. Telephone number, 8498 Central. 


Law Accident Insurance Society, Limited.—Dvirectors : F. W. Pascoe Rutter, W. M. Walters, 
R. Williams, F. W. Mills, C. Hendry. Secretary: A. E. Wall. Head Office: 5 and 7, Chancery Lane, 
W.C.2.—The company was registered Nov. 11, 1892, as the Law Accident and Contingency Insurance 
Society, Limited ; in 1898 the name was changed to the Law Accident Insurance Society, Limited, and 
on June 13, 1907, reconstruction took place under the above title, in connection with certain alterations 
in the constitution. The subscribed capital is now £500,000 in shares of £10, with £50,000, or 
£1 per share, paid up, all the shares being held by the London and Lancashire Insurance 
Company, Limited, which guarantees all the company’s liabilities. There is also 4 per cent. deben- 
ture stock for £183,725, with interest payable April 1 and October 1, and the principal repayable at 
102 per cent. (now) at any time on six months’ notice (the London and Lancashire Insurance 
Company, Limited, having the right to redeem the stock at the same time and on the same terms), or 
in the event of voluntary liquidation for the purpose of reconstruction or amalgamation, the princi- 
pal and interest are guaranteed by the London and Lancashire Company. Telegraphic address, Lifeguard, 
Estrand, London. Telephone number, 4473, 4474 and 5635 City. Latest price of debenture stock, 79. 


Law Fire Insurance Society, Limited.—Directors: C. P. Johnson (Chairman), R. Williams 
(Vice-Chairman), &. Beevor, G. F. Berney, E. F. B. Church, H. M. Crookenden, G. N. Dickinson, 
C. Eastwood, F. E. E. Farebrother, H. L. Farrer, E. L. T, 8S. Freeland, E. T. Gurdon, W. A. T. 
Hallowes, E. Hart, E. C. Holmes, F. R. James,J. M. Johnstone, D, R. L. Lowe, F. S. Morgan, 
J. A. Morton, R. Peake, J. D. Peel, C. S. Raymond-Barker, J. KE. W. Rider, G. L. Stewart, M. F. 
Tweedie, H. N. Walford, W. M. Walters, A. C. Whitehead and EH. T. L. Williams. Secretary ; 
H. T. O. Leggatt. Assistant Secretary: W. R. Lawrence. Office : 114, Chancery Lane, W.C.2. 

The company was established in 1845, was subsequently registered as unlimited, and on April 
24, 1907, re-registered in connection with certain alterations in its constitution, and carries on fire, 
personal accident and disease, burglary, fidelity guarantee, workmen’s compensation (including domestic 
servants), third party, motor car, plate glass assurance and capital redemption business. 


The capital is £500,000 in fully-paid stock, practically all held by the Alliance Assurance Company, 
Limited, which guarantees all the company’s liabilities. 


The accounts are made up annually to December 31, and submitted in April. Fire insurance 
fund, at December 31, 1922, £132,004 ; personal accident insurance fund, £8,993; employers’ liability 
insurance fund, £20,202; miscellaneous accident insurance fund, £22,820; general account, £17,535; 
credit to profit and loss, £10,619. Telegraphic address, Law Fire, Fleet, London. Telephone number, 
6088 (three lines) Holborn. 


Law Union and Rock Insurance Company, Limited.—ZLondon Directors: C. G. Hamilton 
(Chairman), B. Arnold, Hon. E. C. G. Cadogan, J. H. Clayton, A. Crossman, Col. A. G. Lucas, C.B., 
M.V.O., Earl of Midleton, K.P., F. W. Pascoe Rutter, B. E. Pemberton, Sir C. Rugge Price, Bart., 
F. Scott, Earl of Strafford and Hon. C. H. Strutt. Cowntry Directors: F. J. Coverdale, F. Wadsworth 
and ©. W. Wasbrough. Secretary and Actuary: J. Stirling. Assistant Secretary: 8. H. 
Brown. Assistant Actuaries: A. B. Woods, H. J. Lighton and F. R. T. Thomson. Chief 
Office: 7, Chancery Lane, W.C.2. 


The Law Union Fire and Life Insurance Company was established in 1854, and was subsequently 
registered as unlimited; as from January 16, 1892, the company amalgamated with the Crown 
Life Assurance Company, which was established in 1825, and the name was then changed to the 
Law Union and Crown Fire and Life Insurance Company, which in 1898 was altered to the Law: 
Union and Crown Insurance Company. As from October 23, 1909, the Rock Life Assurance Company 
has been taken over, and the amalgamated company was re-registered October 27, 1909, under the 
above title; and in March, 1919, a large majority of the shares was acquired by the London and 
Lancashire Insurance Company, Limited. The company now transacts fire (including consequential 
fire), life, accident and sickness, employers’ liability, burglary, fidelity guarantee, plate glass, motor- 
car, property owners’ indemnity and other classes of insurance business. It is especially provided 
that the funds of the life department shall be separate and distinct. 

The authorised capital is £2,075,000, £2,000,000 being in shares of £10, and £75,000 in shares of 
£1, and £1,500,000 of the £10 shares and all the £1 shares have been subscribed, and £155,000 
paid up, the £10 shares (issued to the shareholders in the Law Union and Crown Insurance 
Company) having 12s. paid, and the £1 shares (issued to the shareholders in the Rock Life 
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Assurance Company) being fully paid. There is also 4 per cent. debenture stock for £229,496, 

which ranks as a first charge on the profits of the company applicable to the payment of dividends, 

a“ has interest payable May 31 and November 30, the principal being payable at par December 31, 
42. 

The accounts are made up annually to December 31, and submitted in April, dividends being paid in 
equal instalments at the end of May and November. Quinquennially there is a revaluation in the life 
department, the sharebolders receiving a proportion of profits (carried to profit and loss account) not ex- 
ceeding 5 per cent. of the premiums received on the Law Union series of policies during the five years, 
with one-sixth of the profits on the Crown series of policies, and one-sixth of the profits on the Rock 
series of policies ; the next valuation is to take place December 31, 1924. In each of the seven years 
from 1905 to 1911 the dividend paid was 6s, 6d. per share, free of income tax, and in the eleven years 
to 1922, 8s. per share, less income tax. The £1 shares, fully paid, receive the same dividend as the 
£10 shares, 12s. paid. Life assurance fund at December 31, 1922, £9,005,577 (in addition to which 
life policy-holders have the security of the share capital applicable to the life department, and the 
investments representing the debenture stock); fire insurance fund, £471,496; fixed term assurance 
fund, £235,226; accident and general fund (including employers’ liability), £147,969; investment 
reserve, £38,576; carried forward, £333,244. In 1923 4s, per share was paid each time in May and 
November, less income tax. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form for 
shares and debenture stock, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
atl Fa of £1. Telegraphic address, Lawrok, Fleet, London. Telephone number, 6226 Holborn 
four lines). 


The debenture stock is quoted in the official list ; latest price, debenture stock, 82%, 


Leeds Mutual Plate Glass Insurance Society, Limited.—Directors: J. E. Chaffer (Chairman), 
H. Bissington, H. R. Brown, G. Hyde, H. P. Legg, L. Moore, J. Pearce and E. Tetley. Manager 
and Secretary: 'T. B. Stead. Office: 4, Corn Exchange, Leeds.—The company was established 
in 1885, and, being mutual, has no share capital. The accounts are made up annually to October 31, 
and submitted in November. In respect of the five years to 1913-14 a bonus of 30 per cent. was 
declared each year to policyholders; in respect of 1914-15 and 1915-16 a bonus of 25 per cent.; 
in respect of 1916-17 a bonus of 20 per cent. ; in respect of 1917-18 and 1918-19 a bonus of 15 per 
cent. ; in respect of 1919-20, nil; in respect of 1920-21 a bonus of 10; in respect of 1921-22, 20; in 
respect of 1922-23, 25. The premium income in 1910-11 was £2,834 ; in 1911-12, £2,927 ; in 1912-13, 
£3,040; in 1913-14, £3,146; in 1914-15, £3,206; in 1915-16, £3,232; in 1916-17, £3,239 ; in 1917-18, 
£3,275; in 1918-19, £3,362; in,1919-20, £4,305; in 1920-21, £7,039; in 1921-22, £7,065; in 1922-23, 
£7,105. Reserve fund, £2,000. Telephone number, 26809 Leeds. 


Legal and General Assurance Society Limited.—Directors: R. Williams (Chairman), C. P. 
Johnson (Deputy-Chairman), Hon. W. B. L. Barrington, E. E. Bird, Rt. Hon. Sir A. M. Channell, 
H. L. Farrer, A. J. Finch, J. 8. Follett, Sir W. S. Haldane, E. H. Lloyd, K.C., D. Pollock, 
J. E. W. Rider and J. J. Withers, C.B.E. General Manager: W. A. Workman, F.I.A, Actuary: 
G. F. Robinson, F.I.A. Office: 10, Fleet Street, E.C.4. 


The Legal and General Life Assurance Society was established in 1836, and in July, 1919, an 
Act of Parliament was obtained empowering the society to transact all classes of insurance, other 
than marine business, and changing the name as above. In 1921 1,180 shares of £50 each which were 
held by the society were cancelled (the society being now a limited company cannot return as an 
asset the holding of its own shares); each of the remaining 18,820 shares of £50 (£8 paid) were 
subdivided into ten shares of £5 (16s. paid), and the capital was increased to £1,000,000 by the creation 
of 11,800 new shares of £5 each. 

The subscribed capital is now £1,000,000 in shares of £5, of which £160,000, or 16s. per share, has 
been paid up. 

The accounts are made up annually to December 31, and submitted in April, and every five 
years the assets and liabilities are revalued, the current period endimg December 31, 1926. The 
with profit policy-holders are entitled to a first charge on nine-tenths of the total divisible surplus up 
to such an amount as will provide a compound reversionary bonus at the rate of 38s. per cent. per 
annum. The balance of divisible surplus belongs to the proprietors. For 1922 a dividend of 3s. per 
share was paid, free of income tax, and in July, 1923, a similar dividend was paid in respect of the year 
1923. Life assurance fund at December 31, 1922, £13,737,424; general fund, £430,657; fire fund, 
£62,702 ; personal accident, &c., funds, £20,477 ; investment reserve fund, £150,000; credit to profit 
and loss, £108,441 subject to a dividend to be paid in July. 

Voting power, one vote for every 50 shares. Director’s qualification, 400 shares, held for two months 
before election. Transfer form, special; fee, 5s. per deed. ‘Telegraphic address, Legener, Fleet, 
London. Telephone number, 2632 City. 


The company is quoted in the official list ; latest price, 32. 


Legal Insurance Company, Limited.— Directors: Sir J. F. Beale, K.B. E, (Chairman), J.S. Follett, 
J.P. (Deputy-Chairman), J. F. Anderson, J. J. Atkinson, H. G. Brown, G. M. Gathorne-Hardy, 
W. J. Halsey, O.B.E., J. W. Hills, J. C. Holmes, Sir A. H. Marshall, K.B.E., R. M’Connell, 
T. Meares, E. H. Ryde, H. A. Sanders, F. J. Weld, B. H. Wilkinson and T. Woodsend. General 
Manager and Secretary: J. M. Ewing. Sub-Manager : J. Dodd. Assistant Secretary: H. G. 
Channon. Office: Legal Insurance Building, 231, Strand, W.C.2. 

The company was registered July 24, 1907, and acquired, as from January Ie 1908, the business 
of the profits branch of the Profits and Income Insurance Company, Limited; it also carries on 
a general accident, fire, &c., business. In October, 1916, a controlling interest was acquired by the 
Royal Insurance Company, Limited. In November, 1918, uncalled liability to the extent of £2 

i off. 
BOP icatecnced. capital is now £600,000 in shares of £3, of which £300,000 has been subscribed, 
0, or £1 per share, called up. 
Tie eeeents Ee coute up annually to December 31, and submitted in May. A first dividend of 


‘ 
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10 per cent. was paid in respect of 1920; and for 1921 and 1922 a similar distribution was made. 
General reserve fund, £60,000 ; reserve for unexpired risks, £128,000 ; carried forward, £30,646. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Legalinco, Estrand, London. Telephone number, 4125 City (four lines). 


Ciry.—Local Directors: G. G. Plant (Chairman) and H. M. Hardy. Manager: J. Gentle, Office : 
14, Queen Victoria Street, E.C.4. 


West Enp.— Manager: P. R. Waterer. Office : 199, Piccadilly. W.1. 
NorTHERN Distrrict.—Manager ; L. G. Douthwaite. Office: Bank Chambers, Finsbury Park, N.4. 


SouTHERN Distrricit.—Managers: G. Pepper and O. Ryall. Office ; Legal Chambers, 145. North 
End, Croydon. 
BELFAST. —Office : 23, Globe and Textile Buildings, Linenhall Street. 


BirmincHamM.—Local Directors: H. K. Beale (Chairman), E. Evershed, E. Field, J. D. Harward 
and R. H. Landor. Manager: W.H. Maryan. Office: 40, Bennett’s Hill. 


Brisro.t.—Local Directors: W.H. Brown, W. G. Burrough, C. L. Croft and R. Fream. Manager : 
H. J. Taylor. Office: 16, Baldwin Street. 


Lreps.—Local Directors: R. G. Emsley, W. Firth, F. M. Jackson, Sir F. Watson, M.P- 
Manager: H. Lonsdale. Offices: 6, Hast Parade, Leeds, and 56, High Street, Hull. 


LivERPOOL.—Local Directors : W. E. Taylor (Chairman), W. Hodge, R. K. Lockett, C. H. Stobart 
and F. J. Weld. Manager: E. G. Hitch. Office: 10, Dale Street. 


MANCHESTER.—Local Directors: F. Stancliffe-Stancliffe (Chairman), E. W. H. Birley and R. S: 
Milford. Manager: D. D. Grieve. Office: 88, King Street. 


NEWCASTLE-ON-TYNE.—Local Directors: H. M. Hardy, W. Molineux, J. C. Morton, A. H. Parkin 
and G. G. Plant. Manager: T. Farrow. Office: Emerson Chambers, Blackett Street. 


NortincHaM.—Local Directors: A. Barlow, F. Cattle, C. J. Pain and R. J, Willat. Manager: 
J. Cox, Office: 24, Low Pavement Nottingham, and 8, New Street, Leicester. 


SovuTHAMPTON.—Local Directors: W. D’Angibau, N. Clinton and J. H. Franckeiss. Manager: 
H. C. New. Office: Prudential Buildings. ab AS 


GLASGow.—Local Directors: J. F. Anderson (Chairman), A. H. Aiton, C. E. Beckett, J. 8S, Paul 
and J. C. Pollok, Manager: F. K. Buchanan. Office: 121, St. Vincent Street. 


East oF ScotLaANnD.—Local Directors: Sir R. R. Simpson (Chairman), N. J. Finlay, J. R. N. 
Macphail, K.C., D. J. Robertson, A. R. Simpson, R. Stewart and G. J. Wood. Manager: A. P. 
Smith. Offices: 100, Princes Street, Edinburgh, and 74, Commercial Street, Dundee. 


NortH WALES.—Local Directors: J. Amphlett, A. Foulkes-Roberts, G. Francis, H. Jolliffe and 
J.P. Clews. Manager: EK. G. Hitch. Office: 10, Dale Street, Liverpool. 


SoutH Wa.sEs.—Local Directors: W. Cox and W. R. Edmunds. Manager: H. Roughsedge. 
Offices : 2, Church Street, Cardiff, and 41, Wind Street, Swansea. 


Licenses and General Insurance Company, Limited.—Directors: A. W. Ruggles-Brise (Chairman), 
Lord E,, Hamilton (Vice-Chairman), Lord Dewar, A. R. Gilbey and Hon. R. Parker. General 
Manager and Secretary: V.Thomson. Office: 24-28, Moorgate, H.C.2. 

The Licenses Insurance Corporation and Guarantee Fund, Limited, was registered November 
21, 1890, the title being altered as above in November, 1917, to imsure licenceholders of all 
kinds and other persons interested in, licences against loss incurred. in consequence of forfeiture 
or non-renewal of licences ; powers have since been taken to transact all classes of insurance (ex- 
cepting life), which are now being exercised. There were formerly founders’ shares of £10 each for 
£3,640, but in July, 1917, these were extinguished and new preference shares issued in exchange 
share for share, together with a cash payment of £10 per share, while in May, 1923, the then existing 
£10 ordinary and preference shares were subdivided into shares of £1 each. 

The authorised, capital is now £1,000,000 in shares of £1, of which £5,000 is in preference shares, and 
the balance ordinary. Of the ordimary shares £140,420: has been subscribed, and £70,210, or 10s, per 
share, called up, and of the preference shares £3,640 has been subscribed and called up. The pre- 
ference shares, rank for cumulative dividends ef 8 per cent., and, after paying a like rate on the 
ordinary shares, surplus profits available are to, be distributed amongst both classes of shares, pari 
passu, in proportion to the amount paid upon them respectively, while in the event of a 
winding up any arrears of dividend on the preference shares are to be first paid off, and, 
after paying off any arrears of dividend on the ordinary shares, surplus assets are to be divided 
between the members of the company in the proportion to the capital held by them respectively 
ot whatever class, 

The accounts are made up annually to December 31, and submitted in April. For 1909 the 
dividend was 6 per cent. ; for each of the eight years to 1917, 8; for 1918, 1919 and 1920, 10 on both 
classes of shares ; for 1921, 11; and for 1922, 12} (free of income tax), Licenses and general insurance 
fund, £207,308; fire insurance fund, £39,686; employers’ liability fund, £18,886; accident insurance 
fund, £1,284; general reserve, £100,000!; reserve for depreciation of investments, £54,938; carried 
forward, £15,043. On account of 1923 5 per cent. was paid on both classes of shares in October. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d. per deed. ‘Pelegraphic address, Phronimos, 
Ave, London. Telephone number, 4227 Londen Wall. 

Latest price—ordinary (10s. paid) 22. 


Life Association of Scotland,— Directors: Lord H. Scott (Chairman), J. S. Cockburn, 8. B. Hog, 
Lt.-Col. Sir J. A. Hope, Bart., W. C. Johnston, J. L. Mounsey, G. J. Scott, A. L. Menzies 
and W. Thomson. Manager and Actuary: R. M. M. Roddick. Secretary: A. Prentice. Office: 
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82, Princes Street, Edinburgh.—The company was formed in 1838, and transacts life insurance 
business only. 

See subseribed capital is £400,000 in shares of £40, of which £87,500, or £8 15s. per share, is 
paid up. 

The accounts are made up annually to April 5, and submitted in June, and dividends are paid 
in May and November, that in May (last time of lls. 3d. per share) being regarded as interim. 
Quinquennially the assets and liabilities are revalued ; the shareholders do not take any fixed propor- 
tion of profits, the directors declaring annually such dividend as they think proper. The current 
quinquennium closes April, 1926. For the five years ending with April, 1910, the distribution was £1 
per share per annum; for the five years to 1914-15, £1 3s. 6d.; for the five years to 1919-20, £1 1s. ; 
and for 1920-21, 1921-22 and 1922-23, £1 2s. 6d. Since 1911 dividends have been paid less income tax. 
Life assurance and annuity fund at April 5, 1923, £5,670,188; investment reserve fund, £150,000 ; 
capital redemption insurance fund, £6,762; carried forward, £2,255. 

Voting power, one vote for 10 shares up to 29 shares, two for 30 up to 49, three for 50 up to 99, 
six for 100 up to 199, and one for every 100 beyond. JDirector’s qualification, 30 shares. Transfers 
are prepared at the head office; fee, 2s. 6d. per deed. Telegraphic address, Reciprocal, Edinburgh, 
Telephone number, 107, Edinburgh. Latest price, 244. Quoted at Edinburgh and Glasgow. 


Lonpon.— Directors: P. ©. Pemberton (Chairman), Hon, J. A, Crichton, E. Royds, and F. A. 
White. Secretary: G.S. N. Carter. Office : 28, Bishopsgate, E.C.2. Telegraphic address, Reciprocal, 
Stock, London. Telephone number, 2721 London Wall. ; 


Liverpool and London and Globe Insurance Company, Limited.—Dzireciors: A. K. Barnes (Chair- 
man), R. Q. Wilson (Deputy-Chairman), J. J. Atkinson, H. M. Beausire, F. C. Bowring, Sir A. Brockle- 
bank, Bart., W. R. Glazebrook, J. Bruce Ismay, G. H. Melly, W. F., Moore, E. S. Parker, 
Lt.-Col. Sir J. P. Reynolds, Bart., D.S.O.,andT. Woodsend, General Manager and Secretary: Hugh 
Lewis. Sub-Manager: F. Reddrop. Assistant Secretaries: H. Warner and W. Hay. Manager 
Accident Department : J. Mackinnon. . Actuary: W. T. May, F.1.A. Office > 1, Dale Street, Liverpool, 


The company was established in 1836, on July 25, 1904, was registered under the Companies 
Acts as an unlimited company, and on August 26, 1910, was re-registered as limited. In addition 
to life and fire the company undertakes accident, fidelity, burglary, marine, &c., business. The 
company has from time to time taken over the businesses of other concerns, and in 1907 
acquired the whole of the share capital of the Central Insurance Company, Limited, while late 
in 1911 the purchase was effected of practically all the shares of the Thames and Mersey Marine 
Insurance Company, Limited, as stated in the notice of that company. In November, 1919, a 
controlling interest was acquired by the Royal Insurance Company, Limited, through an exchange of 
shares, on the basis of one Royal Insurance share of £5 (£1 5s. paid), together with £1 in cash, for each 
share held in the Liverpool and London and Globe. 


The capital of the Liverpool and London and Globe Insurance Company, Limited, formerly consisted 
of £245,640 stock dealable in amounts of £2, and there were perpetual ‘‘ Globe ” annuities amounting 
to £49,626 per annum, but when the company was re-registered as limited in 1910 the nominal 
capital was increased to £3,000,000 in shares of £10, and for each £1 of stock there was given one 
share of £10 with £1 per share paid up. At the same time as the old stock was converted into 
shares the ‘‘Globe” annuities were converted into 4 per cent. irredeemable debenture stock in 
the proportion of $25 of debenture stock for every £1 annuity. As of the outstanding annuities 
£17,394 had been purchased by the company, the conversion entailed the issue of debenture stock for 
£805,800. Additional shares have since been allotted, and in May, 1919, a bonus of £1 per share was 
declared and applied in paying a call of that amount, while in June, 1919, each £10 share, £2 paid, 
was divided into two shares of £5 each, with £1 paid, The total authorised capital is now £3,000, 000, 
of which £2,655,250 is subscribed, and £531,050 is paid up. 


£531,050 Shares of £5 each, £1 paid (subscribed £2,655, 250, part of £3,000,000 authorised). 


£805,800 Four per, cent. perpetual debenture stock, with interest payable June 1 and December 1, 
The stock is secured by the company having placed in the hands of trustees sufficient 
security to cover the amount outstanding of the stock, together with an amount sufficient 
to place the stock on a 3 per cent. basis in the event of the company going into liquidation. 
The trust deed for the debenture stock provides for the value of the investments being 
maintained. 


£450,695 Thames and Mersey 4 per cent. debenture stock (part of £460,000 authorised), with interest 
payable January 1 and July 1, and the principal repayable at par on December 31, 1961, 
or, at the option of the company, at any time (now), on six months’ notice, at 105 per 
cent. 

The accounts are-made up annually to December 31, and submitted in May. In the life department 
there is a quinquennial valuation, the current period closing December 31, 1923. All the profits in the 
non-participation branch, and one-tenth of the profits in the participation branch, shown at this 
valuation, are carried to the shareholders’ profit and loss account. . The dividend for each of the twelve 
years to 1908 was 18s. per share; for 1909, 19s. ; for 1910, 1911 and 1912, 22s. ; for 1913, 1914, 1915 
and 1916, 24s. ; for 1917, 26s. ; and for 1918, 30s., with a bonus of £1 per share in addition from the 
undivided profits, which was applied in payment of a call for a like amount, while in June, 1919, the 
shares were divided. For 1919, 1920, 1921 and 1922 17s. per share was paid each time on the capital 
as it now stands, Life funds, £5,243,657; annuity fund, £571,522 ; general reserve fund, £1,000,000 ; 
fire reserve funds, £2,992,008; marine reserve fund, £441, 475; accident reserve fund, £136,922 ; 
employers’ liability reserve fund, £216,163; miscellaneous insurance reserve fund, £2,841,208 ; invest- 
ment fluctuation fund, £1,250,000 ; leasehold redemption fund, £31,666 ; carried forward, £223,135 
On account of 1923 8s. 6d. per share was paid in November. 

Voting power, one vote for every share, provided such share has been held for three months. 
Transfers of shares are made in Liverpool; forms, common; fee, 2s, 6d. per deed. Transfers of 
debenture stock are made in Liverpool in amounts of £1 and multiples ; forms, common; fee, 2s. 6d. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, by which it 
undertakes to compensate parties suffering loss arising from forged transfers, but no charge is made 
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for the protection thus afforded. Smallest holding of stock allowed, £25. Telegraphic address, 
Globe, Liverpool. Telephone number, 4140 (Central), Liverpool. 

The debenture stocks are quoted _in the official list, Latest prices—debenture stock,’84 ; ‘‘ Thames 
and Mersey ” debenture stock, 794. 

BELFAST.—Director; Sir O. Jaffe. Local Manager: M. H. Large. Office: Globe Buildings, 
Donegall Square South. 

BIRMINGHAM.—Directors : H. W. Bayliss, E. M. Everitt, A. M. Fairbairn, R. Marshall, R. Parkes 
EK. J. Thompson and G. Turner. Local Manager: A. C. R. Arrowsmith. Office: 55, Colmore Row. 

BRADFORD.—Director : H. Killick. Local Manager: R. A. Dixon. Office: 51, Hall Ings. 

CARDIFF.—Directors: J. J. Pughe and H. J. Randall. Local Manager: A. G. Lewis. Office : 
10, Windsor Place. 

CARLISLE.—Director: S. H. Jackson. Joint Local Managers: T. H. Daykin, T. B. Dawson: 
Office: 30. Lowther Street. 

DvuBLIN.—Directors: W. P. Cairnes, J. Murphy and H. 8. Guinness. Resident Secretary : L. G. K. 
Gamble. Office: 1, College Green. 

Dunn&E.—Director: F.D. 8. Sandeman, Local Manager: W. R. McNiven. Office: 5, Cowgate. 

EDINBURGH.—Dvrectors: C. E.S. Chambers and J. P. A. Young. Local Manager: W. Rose. 
Office: 107, George Street. 

IpswicH.—Dzrectors : J. D. Cobbold, A. Gibb, W. E. Kersey and E. P. Ridley... District Manager : 
A. H. Spence. Office: 11, Cornhill. 

LEEDS.—Directors: B. Day, G. E. Jackson, L. C. Paget and J. Wardle. Local Manager: J. H. 
Gosling. Office: 48, Albion Street, 

LINCcOLN.—Directors : W. H. Brown, R. Epton, J. G. Mawer, H. A. Mawer, A. Padley and G. R. 
Sills. Local Manager: R. T. Collett. Office: 203, High Street. 

Lonpon.—Directors: G. E. B. Bromley-Martin (Chairman), Maj.-Genl. G. P. Dawnay, O.B., 
C.M.G., D.S.0O., R. OC. Hart-Dyke, A. G. Hooper, C. Romilly and G. D. Whatman. London Manager : 
W. R. Macready. Offices: 1, Cornhill, E.C.3, 57, Charing Cross, S.W.1, 41, Mincing Lane, E.C,3. 
and 89, The Grove, Stratford, E.15. Telegraphic address, Globe Insurance, Stock, London. Telephone 
number, 7272 Avenue. 

MANCHESTER. —Directors: W. V. Hamilton, J. Kemp and A, H. Worthington. Zocal Manager: 
W. Walton. Office: 1, Albert Square. 

NEWCASTLE-ON-TYNE.—Director: G. Scott. Local Manager: C. Horsley. Office: 1-3, Grey 
Street. } 

NORTHAMPTON.—Director: Sir H. Randall. Diustrict Manager: J.H.C. Dawes. Office: Arcade 
Chambers, Market Square. 

NoTTINGHAM.—Directors: W. Hart, H. C. Copestake. Local Manager: W. Cursham. Office; 
Moot Hall Chambers, Wheeler Gate. 

ScorrisH.—Dzrectors: W. A. Collins, C. E. Galbraith, J. Henderson and Col. Sir R. C. Mackenzie, 
K.B.E., C.B., V.D. Local Manager: D. C. Walker. Office: 119, St. Vincent Street, Glasgow. 

SOUTHERN CouUNTIES.—Directors: F. W. Davy, T. W. Dobson, J. H. Infield and A. N. Morley. 


Liverpool and London Plate Glass Insurance Company, Limited.— Directors : Sir C. H. Morton 
(Chairman), A. W. Willmer, R. G. Teebay and A. H. Heal. Secretary: J. Beckwith Bell. Office: 14, © 
Dale Street, Liverpool.—The company was established in 1866 as the Liverpool Plate Glass Insurance 
Company, Limited, and registered January 25, 1881, and in 1893 the name was changed as above. The 
authorised capital is £25,000 in shares of £5, of which £10,000 has been subscribed, and £1,000, or 10s. 
per share, paid up. The accounts are made up annually to December 31, and usually submitted in, 
June. The entire share capital is held by State Assurance Co., Ltd. No special qualification for 
directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rampart, Liverpool. 
Telephone number, 3317 (Central), Liverpool. ; 

London Office: 112, Cannon Street, E.C.4. Telephone number, 2842 City. 


Liverpool Grain Contract Insurance Company, Limited.—Directors: J. D,. Acton (President), 
J. Williamson (Vice-President), G. G. Allen, J. F. Carée, G. Glasgow, R. 8. Harker, S. Ireland, 
EK. R. Jones, W. M. Love, H. Luton, W. H. Paul, J. C. Procter, G. Ridgway, G. P. S. Sanday, 
J. A. Shone, E. W. Stubbs, A. H. Taylor, J. Williamson and B. Woodward. Secretary: F. W. G. 
Urquhart. Office: 9, Brunswick Street, Liverpool.—The company was registered April 7, 1902. 

The authorised capital is £400 in shares of £1, of which £116 has been subscribed and paid up. 
The company holds shares and debentures in the Liverpool Corn Trade Association, Limited. 

The accounts are made up annually to March 31, and submitted in April. No dividend has yet 
been paid. Reserve fund at March 31, 1923, £28,000; carried forward, £342, against £251 brought 
down. 

Voting power, one vote for every share. Director’s qualification, one share and a director for 
the time being of the Liverpool Corn Trade Association, Limited. Transfer form, common; fee, 
nil. Telephone number, 710 (Bank), Liverpool. 


Liverpool Marine and General Insurance Company, Limited.—Directors: Sir Alfred Read 
(Chairman), J. W. Pearson (Vice-Chairman), B. Barton, Sir C. Nall-Cain, Bart., Maj. A. 8S. Collard, 
C.B.E., E. R. Jones, 8. Leetham, Sir Hector Macneal, K.B.E., H. P. Steeves and H. Williams. 
General Manager and Secretary: John Cochrane. Head Office: Brown’s Buildings, Exchange, 
Liverpool. London Office: 7, Angel Court, E.C.2. Underwriting Office : 14, Royal Exchange, E.C.3.— 
The company (private) was registered June 5, 1918, and transacts fire, marine and accident insurance of 
all kinds, also motor; and in 1920 acquired the whole of the founders’ shares in the United Motor 
and General Insurance Company, Limited, which have since been relinquished. Early in 1920 the 
company Was converted into a public company, and at the same time the capital was largely increased. 
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The authorised amount is now £1,000,000 in shares of £1, of which £828,000 has been subscribed, and 
£414,000, or 10s. per share, called up. 


The accounts are in future to be made up to December 31. For the year to June 30, 1920, a 
dividend of 74 per cent. was paid ; and for 1920-21 and 1921-22, nil. Marine fund at December 31, 1922, 
£210,680 ; fire fund, £26,559 ; accident, employers’ liability and general fund, £12,231; carried forward, 
a debit balance of £239,807, after making a provision of £57,000 tor loss on amounts due from re-insuring 


companies and transferring £175,000 to the marine account, £4,531 to fire account and £6,643 to accident 
account. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Marfirac, Liverpool ; Marfirac, Stock, London. Telephone 
numbers—1004 (Central), Liverpool ; 571 London Wall and 1283 City, London. 


Local Government Guarantee Society, Limited.—Directors: T. Outter (Chairman), F. Stevens 
(Deputy-Chairman), G. M. Howard, G. Leigh, A. W. Wamsley (Managing Director) and C. E. 
Wilson. Secretary: C. H. Venning. Office: Lambert House, 10-12, Ludgate Hill, E.C.4.—The 
company was registered October 2, 1890, as the Local Government Mutual Guarantee Society, Limited, 


the word Mutual being eliminated in 1918. Practically all the share capital is owned by the Royal 
Exchange Assurance Corporation. 


The authorised capital is £50,000 in shares of £5, of which £15,610 has been subscribed, and 
£12,488, or £4 per share, paid up, 2s. 6d. per share in 1912, 3s..4d. in 1913, 4s. 2d. in 1914, £1 10s. in 
1915 and £1 in 1916 by way of bonus. 


The accounts are made up annually to December, and usually submitted in April. For 1911 15 
per cent. was paid; for each of the six years to 1916-17, 20 (free of income tax), with, in respect 
of 1912, a bonus of 2s. 6d. per share in addition, for 1913 of 3s. 4d., for 1914 of 4s. 2d., for 1915 of 
£1 10s., and for 1916 of £1, these bonuses being applied in paying calls onthe shares. For the fourteen 
months to December 31, 1918, and the year 1919, 20 per cent. actual (less tax) was paid ; and for 1920, 
1921 and 1922, nil. Guarantee and general insurance fund at December 31, 1922, £16,118; employers’ 
liability insurance fund, £39,526; fire insurance fund, £26,366; investments reserve fund, £14,700; 
carried forward, £23,609. 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
8 Pp ’ 


£100. Transfer form, common; fee, 2s, 6d. Telegraphic address, Indemnitor, London. Telephone 
number, 8306 City. 


London and County Plate Glass Insurance Company, Limited.— Directors: F. White, W. W. 
Otter-Barry, H. 8S. Whiting and H. R. Hobson. Manager; J.B. Thurston. Office: Edward Street, 
Blackfriars Road, 8.E.1.—The company was registered October 10, 1873. The authorised capital is 
£2,500 in shares of 5s., of which £1,279 10s. has been issued and paid up in full, and the whole 
amount is held by the Sun Insurance Office, who guarantee the company’s policies. 


London and Edinburgh Reinsurance Company, Limited.— Directors: W. Orr Workman (Chair- 
man), G. Allan (Managing Director), F. Childs, Capt. F. E. Hale, M.C., and Lt.-Col. G. F. Stannus, 
O.B.E., F. J. Walmsley, IraSugden, J. S. Charteris Black (General Manager and Secretary). Registered 
Office: 110, Cannon Street, E.C.4.—The English and Scottish Reinsurance Company, Limited, was 
registered November 25, 1919, to undertake the reinsurance of all classes of risks, except life and bond 
investment, and in February, 1920, the name was changed as above. Late in 1921 a controlling 
interest was acquired in the Majestic Insurance Company, Limited. 

The authorised capital is £1,000,000 in shares of £1, of which £385,343 has been subscribed, and 
£96,335 15s., or 5s. per share, called up. 


The accounts are made up annually to December 31, and submitted in June. No dividend has 
yet been paid. Marine insurance fund, at December 31, 1922, £32,540; fire insurance fund, 
£34,446 ; accident insurance fund, £2,505; debit to profit and loss, £67,178, after making allowance 
for the loss on the fire account of £10,916, on the accident account of £4,250, and on the marine 1920 
underwriting account of £37,750. At December 31, 1922, preliminary expenses figured in the balance- 
sheet as an asset for £25,556. 


Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £1,000. Transfer form, common ; fee, 2s. 6d, Telegraphic address, Lonedinsco, Cannon, London. 
Telephone numbers, 4976 and 4977 City. 


London and Lancashire Insurance Company, Limited.—Directors: F. W. P. Rutter (Chairman 
and Governor), J. H. Clayton (Deputy-Chairman), J. Barber, J. R. Collie, H. W. Deacon, 
W. B. Duckworth, A. P. Eccles, Rt. Hon. Visc. FitzAlan of Derwent, P.C., G.C.V.O., C. G. Hamilton, 
J. H. Higson, R. J. Hose, Rt. Hon. Earl Midleton, W. Mosenthal, Sir W. P. Rylands, Kt., J. A. Smith, 
A. Watkin and R. Williamson. Managers; F. W. Mills and C. Hendry. Assistant Manager: A. E. 
Wall. Secretary: A. S. Rogers. Head Offices: 45, Dale Street, Liverpool, and 155, Leadenhall Street, 
E.C.3, Chief Administration: 7, Chancery Lane, W.C.2. 

The company was constituted by deed of settlement on December 10, 1861, was registered as 
unlimited on October 21, 1862, and re-registered as the London and Lancashire Fire Insurance 
Company, Limited, on April 26, 1912, while in June, 1912, power was taken to transact life and 
other branches of insurance business, and in 1920 the word Fire was eliminated from the title. 
Acquired—in 1907 Law Accident Insurance Society, Ltd., and Standard Marine Insurance Co., Ltd.; 
in 1917 Marine Insurance Co., Ltd. (three foregoing businesses are continued as separate concerns 
under guarantee by London & Lancashire) ; in 1919 large majority of shares of Law Union & Rock 
Insurance Co., Ltd.; in May, 1922, shares of Merchants Fire Insurance Co. of Toronto ; early in 1923 
entire share capital of British Fire Insurance Co., Ltd. 

The total authorised capital is now £5,000,000, of which £8,587,150 has been subscribed, and 
£717,430 paid up, and there is £1,593,514 debenture stock outstanding. . 


£801,618 ‘*Marine” 5 per cent. debenture stock (outstanding balance of £988,684 issued to share- 
holders of the Marine Insurance Company, Limited), with interest payable February 1 
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and August 1 and the principal repayable at par’ on August 1, 1937, or, at the option 
of the company, on any interest date, on three months’ notice, also at par.. 


£791,896 ‘‘Law Union and Rock” 5 per cent. debenture stock for (outstanding balance of £898,674 
issued to shareholders of the Law Union and Rock Insurance Company, Limited), with 
interest payable March 1 and September 1, and the principal repayable at any time after 
March 1, 1929, on three months’ notice from the company or the holder, at 105 per cent., 
while the company has the option to redeem the whole of the stock at any time also at 
105 per cent. 

£717,430 Share capital paid up, £1 per £5 share (subscribed £3,587,150, part of £5,000, 000 authorised). 
In November, 1919, a distribution of £210s. per share was made out of undivided profits 
and applied in paying a call of that amount, thus making the shares £5 paid, and in 
May, 1920, 55,600 additional shares of £25 were created, while subsequently all the 
shares were divided into denominations of £5 (£1 paid). 

The accounts are made up annually to December 31, and submitted in April or May. For 1909, 32 
per cent. was paid; for 1910, 36 ; for 1911, 46; for 1912, 50; for 1913, 54; for 1914 and 1915, 58 each 
time ; for 1916, 62; for 1917, 66; for 1918, 76; and for 1919, 40 per cent. on £2 10s. per share and 
30 per cent. on £5 per share, equivalent to 50 per cent. on the increased capital, while late in 1919 
£2 10s. pershare was added to capital out of undivided profits. For 1920 and 1921 60 per cent. was paid 
each time’ on the capital as it now stands; and for 1922, 65. Reserve fund, £1,000,000 ; fire funds, 
£2,162,000; accident funds, £979,500; marine funds, £858,000; carried forward, £1,075,343. On 
account of 1923 30 per cent. was paid in November. 

Voting power, one vote for every 50 shares up to 500, and one for every 250 beyond up toa 
maximum of 20 votes. Director’s qualification, 250 shares. Transfer form, ordinary; fee, nil, 


The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no -» 


charge is made for the protection thus afforded. Telegraphic address, Londlanc, Fleet, London. 
Telephone number, 6226 Holborn. 

The company is quoted in the official list. Latest prices—shares, 154 ; Marine debenture stock, 98% ; 
Law Union debenture stock, 102}. Shares also quoted at Aberdeen, Birmingham, Edinburgh, 
Glasgow and Liverpool, 


Lonpon.— Directors: Sir E. H. Busk (Chairman), Maj. F. H. Fetherstonhaugh, Lt.-Col. C. G. 
Bryan, C. C. Gulliland, F. Holt, Sir C. C. McLeod, Kt., Sir E. C. Moore, Bart., Marquess of 
Ormonde, Sir E. F. Stockton and Hon. 8. C. Trefusis. Secretary: A. F. Rae. Office: 155, Leaden- 
hall Street, E.C.3. Telegraphic address, Policy, Stock, London. Telephone number, 7070 Avenue. 

ABERDEEN.—Dzrectors : A. J. Brander, A. E. P. Gardner, J. J. George, H. M, Graham, Sir T. 
Jafirey, Kt., E. D. Jameson, A. Lewis, Sir J. Murray, Kt., and E. Rennett. Local Manager: C. M. 
MacHwing. Office: 9, King Street. 

AsutTon.—Directors : C. E. Wilkinson (Chairman), A. B. Aspland, F. G. Plant and Col]. J. W. 
Pollitt. Resident Secretary: A. Cordingley. Office: Rose Garth, Lane Ends, Romiley. 

BEL¥FASst.— Director: G. Johnston. Local Manager: A. Wilson. Office: 11, Donegall Square 
West. 

BLACKBURN.— Directors: A. T. Eccles (Chairman), W. Birtwistle, J. Duckworth, M.P., W. F. 
Witham. Resident Secretaries: F. Davis and Son. Office : 67, Darwen Street. 

BoLton.—Doirectors: J. P. Haslam (Chairman), A. W. Ainsworth, P. Ashworth, A. H. Lord and 
Col. J. W. Slater, C.M.G., V.D. Resident Secretary: R. J. Midgley. Office: 28, Nelson Square. 

BRADFORD.—Directors : Sir J. Roberts, Bart. (Chairman), G. Garnett, F. Priestman and W. 
Whittingham. Resident Secretary: H. O. McKwan. Office: The Exchange. 

BuRY AND ROSSENDALY.—Dvrectors : R. Worswick (Chairman), J. Heys, Col. J. C. Hoyle and 
H. Whitehead. Resident Secretary: V.,C. Calvert. Office: Bank Buildings, Union Street, Bury. 

CARDIFF.—Directors ; A, G. 8. Batchelor and J. B. Gaskell. Local Manager: A. D. Goodwin. 
Office; 7, St. Mary Street. 

Dusiin.—Director: A. Jackson. Local Manager: 8. L. Fry. Office: 18-19, College Green. 

DunpEE.—Directors; J. Carmichael, W. C. Searlett and W. F. Soutar. Resident Secretary : 
J. Knight, Office :, India Buildings. 

EpINBURGH.—Directors: J. Cuthbert, J. Herd, R. Husband, F. Ramage and R. F. Steel. Local 
Manager: D. A. Macpherson. Office: 34, St. Andrew Square. 

GLascow.—Directors: P. L. Miller (Chairman), H. J. Donaldson, W. Henderson, J. G. Kerr, 
J. Knox and J. Mair. Local Manager; J. S. Proctor. Office: 32, Royal Exchange Square. 

HUDDERSFIELD.—Directors : W. Crowther (Chairman), A. Lockwood, E. Walker, J. E. Willans 
and $. Sharp. Resident Secretary: L. S. Wilkinson. Office: Estate Buildings. 

MANCHESTER.—Directors: G. C. Haworth (Chairman), J. Boddan, J. H. Hayes and A. Watkin. 
Marine Board: Lt.-Col, EK. A. Behrens, V.D. (Chairman), D. Beith, 8S. R. Berisford, Th. E. Casdagli 
and W. L. Norbury. Local Manager: T. Brown. Office: 13, St, Ann Street. 

MIDLAND.— Directors; Lt.-Col. R. L. Birkin, D.8.0., C. S. Bache, S. Barnard, C. C. Elborne, 
F. Feeny, H. G. Ford, A. R. Hollins and H. D. Stratton. Local Manager: B. H. Freeman. Office : 
19, Bennett’s Hill, Birmingham. 

Mor.ry,—Directors: A, Glover, G. E. Baines, B. B. Barker, A. Bradley, H. A. Bradley, B, P. 
Hepworth, E. Jackson and H. Rhodes. Resident Secretary: A, Sykes. Office: 68, Queen Street. 

OLDHAM.—Directors ; A, E. Wrigley (Chairman), T. E. Gartside, A. E. Lees and J... Mayall. 
Resident Secretaries: S. Andrew and Son. Office: District Bank Chambers. 

PORTSMOUTH.—Directors: W. Burrough Hill and H. Wigan. Resident Secretary: W. H. P.. Ward. 
Office: 4, Pearl Buildings. 

RocHDALE.—Directors: J. T. Pilling (Chairman), E. B, Clegg, A. J. Law, M.P., and B. 
Schofield. Resident Secretary :.W. Robinson, Office: 35, King Street South. 
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London and Manchester Assurance Company, Limited.— Directors: W. H. Brown (Chairman 
and Joint Managing Director), A. Johnson, J. H. Millar, J. A. Woodward and W. F. Woodward 
(Joint Managing Director). Secretary: A. H. Dawes. Office: 50, Finsbury Square, E.C.2.—This 
company transacts life business. The London and Manchester Industrial Assurance Company, 
re ee was registerod November 1, 1869, and in 1915 the word ‘‘ Industrial ’’ was deleted from the 
title. . 

ae authorised capital is £100,000 in shares of £1, of which £82,332 has been subscribed and 
paid up. 

The accounts are made up annually to March 24, and submitted in May. The assets and liabilities 
are now valued annually. For the two years to March 24, 1918, 20 per cent. per annum was paid ; 
for 1918-19 and 1919-20, 50; for 1920-21, 1921-22, 35; for 1922-23, 40 (free of income tax). Life 
assurance funds, March 24, 1928, £3,771,690; sickness and medical aid fund, £582; investment 
reserve fund, £245,000. Transfer form, common. Telegraphic address. Unicity, London. Telephone 
number, 4789 Clerkenwell. 


London and Manchester Plate Glass Insurance Company, Limited.— Directors: A. Jason-Smith 
(Chairman), J. A. Bushell (Managing Director and Secretary) and D. A. Bushell. Office: Broad Street 
House, E.C.2.—The company was registered September 2, 1885. The authorised capital is £20,000 in 
shares of £1, of which £3,802 has been subseribed and paid up. The accounts are made up annually to 
June 30, and submitted in December. No report has yet been received, but this information is 
official. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fée, 2s. 6d. Telephone number, 7750 London Wall. 


London and Provincial Marine and General Insurance Company, Limited.— Directors: F. 
Gray (Chairman), J. W, Arbuthnot, J. Hamilton, R. de Neufville, H. E. Secretan and W. M. 
Strachan. Underwriter: G. G. Sharman. Secretary: I. H. Cortazzi. Office: 3-4, Royal Exchange 
Buildings, E.C.3.—The company was incorporated in 1860, was registered as limited on February 26, 
1880, and in 1913 the whole of the share capital was acquired by the Yorkshire Insurance Company, 
Limited. 

The authorised capital is £1,000,000 in shares of £10, all of which has been subseribed, and 
£100,000, or £1 per share, paid up. 

The accounts aré made up annually to December 31,-and submitted in May. For the four 
years to 1911 6 per cent. per annum was paid; for 1912, 5; for 1913, 3; for 1914 and 1915, nil; 
and for the seven years to 1922, 10 per cent. was paid (free of ineome tax). General reserve fund, 
£200,000; marine insurance fund, £346,622 ; fire and accident insurance fund, £39,415; investment 
reserve, £125,000; carried forward, £109,251.. Telegraphic address, Lopromar, Stock, London. 
Telephone number, 3076 Avenue. 


London and Scottish Assurance Corporation, Limited,— Directors: R. 8. Guinness (Chairman), 
Maj. the Hon, A. V. Agar-Robartes, M.C., F. W. Gibbins, M. D. V. Holt, Visc. Knutsford, 
H. ©. Pelly and Sir T. F. Wilson, K.B.E, General Manager: W. 4. Mackay. Assistant Manager : 
L. I. Jarvis. Secretary: F. 8. Goggs. Actuary: H. Dougharty. Office: 66-7, Cornhill, E.C.3. 


The London and Lancashire Life and General Assurance Association, Limited, was established 
in 1862, subsequently registered as unlimited, and in 1910 registered as limited in connection with 
changes in its constitution, while in 1919 the name was changed as above. Up to the end of 1909 
the company only transacted a life insurance business, but in 1910 it was decided to extend the scope 
of its operations, and the company now carries on every description of insurance, marine business 
having been ineluded in 1919; in 1911 the company acquired the undertaking of the Welsh Insurance 
Corporation, Limited, which was subsequently re-registered with a reduced capital, the whole of 
which is held by the London and Scottish; and in 1912 the company purchased the shares of the 
Scottish Metropolitan Assurance Company, Limited, the A shares at £2 8s. 9d. per share, and the B 
shares at £8 2s. 6d. per share. During Aug. and Sept., 1923, over 98 per cent. of the share capital” 
was acquired by the Northern Assurance Co., Ltd., at £7 per share; holders of less than three shares 
were satisfied in cash, holders of three or more shares by the issue of one £10 Northern share (£1 paid) 
for each complete £16 of such consideration, and the balance (if any) in cash. 

Authorised capital, £1,000,000 (including £650,000 created in May, 1919), shares of £5, £600,000 
subscribed, and £120,000, or £1 per share, paid up. Included in this statement of capital are 53,235 
shares offered for subscription in June, 1919, at a premium of £2 2s. 6d. per share. 

The accounts are made up annually to December 31, and submitted in May, and quinquennially 
the assets and liabilities of the life business are revalued, one-tenth of the declared surplus being 
apportioned to the shareholders, and the remaining nine-tenths to the policy-holders, The next 
valuation takes place at the end of 1927. For the quinquennial period 1898-1902 the rate of dividend 
on the capital paid up or credited as paid up was 17} per cent. per annum ; for the period 1903-7, 
20%; and for the periods 1908-12 and 1913-17, 15. For 1918 and 1919 15 per cent. was paid each time ; 
for three years to 1922, 20; for 1928, 25, plus bonus of 5, half paid J uly 2, 1923, and half paid Sept., 
1923. Dividends, which were paid to January 1, 1916, free of income tax, are now paid less tax. 
Life assurance and annuity fund at December 31, 1922, £4,471,952 ; investment reserve £80,000; fire 
insurance fund, £121,378 ; accident, employers’ liability and general insurance fund, £133,660; sinking 
fund, capital redemption and annuities certain fund, £36,463; marine insurance fund, £788,624 ; 
marine reserve fund, £160,000; reserve fund, £60,000; carried forward, £40, 463. 

Voting power, one vote for every share. Director’s qualification, 400 shares.. Transfer form, 
common ; fee Qs. 6d. per registration. Telegraphic address, Quotrate, Stock, London. Telephone 
number, 4700 Avenue (four lines). Latest price in official list (£1 paid), 625. | 

Soorrrsu BoARD.—Directors : Lt.-Col. A. 8. Leslie, C.M.G. (Chairman), R. H. Ballantine, Capt. 
N. J. K. Cochran-Patrick, P. M. Martin, J. ©. Miller, Lt.-Col. Earl of Rothes and Sir T. F. Wilson 
K.B.E. Offices: 163, West George Street, Glasgow; 26, St, Andrew Square, Edinburgh; 14, 
Panmure Street, Dundee ; and 214, Union Street, Aberdeen. | 
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London Associated Reinsurance Corporation, Limited.—Directors: C. 8. 8. Guthrie (Chairman), 
©. A. Campbell, T: L. Forbes, C. W. Lampson, G. H. Marks, G. E. Muers and E. F. Nicholls. 
Managers: The London Assurance, 1, King William Street, E.C.4. Secretary: W. C. A. Meade. 
Registered Office: 1,.King Wiliiam Street, E.C.4.—The corporation was registered November 27, 
1919, to carry on all classes of reinsurance business, except life and bond investment, under the 
auspices of the London Assurance, 

The authorised capital is £1,025,000 in shares of £1, £1,000,000 being 7 per cent. cumulative par- 
ticipating preference and £25,000 ordinary, and the whole amount has been subscribed, and £225,000 
paid up, the preference, offered for subscription at £1 0s. 6d. per share, having the premium and 4s, of 
capital called, and the ordinary being fully paid. The preference shares rank first for a fixed cumu- 
lative preferential dividend of 7 per cent. per annum, and are further entitled to one-half the 
remaining surplus profits, the balance going to the ordinary. In the event of a winding up the pre- 
ference shares have priority as regards dividend and capital, surplus assets remaining being distributed 
equally between both classes of shares, 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December, 1920, and the years 1921 and 1922 the preference dividend was paid, but there 
was no distribution on the ordinary shares. Fire and accident fund at December 31, 1922, £96,732 ; 
merine fund, £77,694; reserve fund (balance of premium on preference shares, after writing off 
preliminary expenses, &c.), £20,000; reserve for bad debts, £20,000; credit to profit and loss, £15,565. 
The preference dividend for the year 1923 was paid in January, 1924. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, shares to the nominal value of £1,000. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Elarinsu, Cannon, London. Telephone numbers, 
7860-5 Central. The preference shares are quoted in the official list ; latest price, 6s. 


London Assurance,—Directors : C. F. Campbell (Governor), C. S. 8. Guthrie (Sub-Governor), J. M. 
Ryrie (Deputy-Governor), C. G. Arbuthnot, H. Bateson, R. H. Benson, W. T. Brand, R. E. Brandt, 
©. A. Campbell, Sir A. Clarke, K.B.E., G. P. Dewhurst, Hon. G. H. B. Gibbs, H. Goschen, R. O. 
Hambro, ©. C. Hatry, R. E. Henderson, C. W. Lampson, C.B.E., A. Low, C.I.E.. F. Lubbock, 
R. Malcolm, R. OC. Nesbitt, M.P., S. R. Pryor, M. 8. Spencer-Smith, D.S.0O., M.C., G. W. Tallents, 
Hon. P. M. Thesiger and V. C. Vickers. Secretary: 8. I. E. Crouch. Joint Underwriters: HK. F, 
Nicholls and P. H. Matthews. Joint Managers of Fire Department: G. H. Marks and E. C. H. 
Durham. Actuary and Manager of Life Department: A. G. Hemming. Manager of Accident 
Department: W. H. Norris. Organisation Manager: N. A. Cooper. Registrar: H. Bailey. Head 
Office: 1, King William Street, E.C.4. Underwriting Office: 7, Royal Exchange, H.C.3, 

The corporation was incorporated by royal charter in 1720, to carry on the business of life, fire and 
marine insurance, and now undertakes, in addition, capital and leasehold redemption, burglary, plate 
glass, accident and workmen’s compensation business, &c., &c. 

In March-April, 1918, resolutions were passed and confirmed approving of the acquisition of the 
undertaking of the British Law Fire Insurance Company, Limited, converting 10,000 of the unissued 
shares of £25 each into 250,000 preference shares of £1, and subdividing each of the existing shares of 
£25 each, with £12 10s. paid, into ten shares of £2 10s. with £1 5s. paid. The purchase considera- 
tion for the undertaking of the British Law Fire Insurance Company was fixed at £923,750, 
made up of £433,750 in cash or 5 per cent. War Loan, 40,000 ordinary shares of £2 10s., 
credited with £1 5s. paid up, and 250,000 fully-paid preference shares of £1. The business of the 
British Law Fire Insurance Company has been transferred to the British Law Insurance Company, 
Limited, which was registered on June 6, 1918, with a capital of £300,000, all of which is held by the 
London Assurance, which guarantees the policies and contracts of thecompany. ‘The London Assurance 
also controls the London Associated Reinsurance Corporation, Limited. In 1920 the whole of the 
share capital of the Vulcan Boiler and General Insurance Company, Limited (subscribed, £375,000 ; 
paid up £187,500), was acquired on the basis of four London Assurance ordinary shares for every 
three Vulcan shares of £5 each (£2 10s. paid), and a cash payment of 5s. per share, or alternatively a 
cash payment of £16. 

The authorised capital is £2,000,000, of which there has been subscribed £1,496,550, consisting of 
£1,246,550 in ordinary shares of £2 10s., with £623,275, or £1 5s. per share, paid up, and £250,000 in 
fully-paid preference shares of £1, the latter being entitled to a cumulative dividend of 6 per cent. and 
to priority for capital, and repayable at par between January 1, 1943, and January 1, 1953. The 
directors have power to issue further preference shares ranking pari passu with the existing preference 
shares up to £1,000,000 nominal capital. 

The accounts are made up annually to December 31, and submitted in April; dividends are 
declared at the annual meeting, and paid, free of income tax, the following May 1 and November 1. 
Quinquennial valuations are held in the life department ; participating policy-holders of the present 
series receive 90 per cent. of the divisible surplus, the remaining 10 per cent. being appropriated 
to the proprietors. The valuation as at December 31, 192u, disclosed a surplus which did not 
‘fadmit of a bonus bemg declared in respect of the past five years,” the depreciation in the value 
of the investments having been £274,286. For the eleven years to 1916:20 per cent. per annum 
was paid; for 1917, 22; for 1918 and 1919, 24, with, in respect of 1919, a bicentenary bonus of 5 per 
cent, in addition; for 1920 and 1921, 28; and for 1922, 30. General reserve fund, £1,250,000; life 
assurance fund, £3,380,986 ; capital and leasehold redemption fund, £31,796 ; accident fund, £95,287 ; 
fire fund, £1,300,000; marine fund, £850,000; employers’ liability fund, £60,493; investments 
depreciation and contingencies account, £425,000; balance to credit of profit and loss, after deducting 
the dividend for 1922 (paid in 1923), transferring £40,000 to contingencies account and writing £50,000 
off premises account, £47,763. 

Voting power, one vote for every 10 ordinary or preference shares. Director’s qualification, 400. 
shares. Transfer form, common; fee, 2s. 6d. The corporation has adopted the provisions of the 
Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic address, Lonchus, Cannon, London. Telephone numbers, 7860-5 Central. 


The shares are quoted in the official list. Latest prices—ordinary, 9; preference, 23s. Also quoted 
at Leeds. See Index to Advertisers. 
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London-Caledonian Reinsurance Company, Limited.—Dzrcctors: E. A. Colquhoun (Chairman), 
J. H. E. Lane (Managing Director), Col. F. J. Scott and Sir F. M. Crisp, Bart. Secretary: 8. H. 
Master. Office: 37-41 Gracechurch Street, E.C.3.—The company was originally registered March 27, 
1907, as the Legal and Genera) Fire Office, Limited, was renamed the Anglo-American Assurance 
Company, Limited, in November, 1920, and again as above in February, 1922. 

The authorised capital is £500,000 in £1 shares, of which £200,000 has been issued and paid up. 
The whole of the capital is held by the London Caledonian Trust, Limited. Telegraphic address, 
Londonealy, London. Telephone number, 7732 (four lines) Central. 


London General Insurance Company, Limited.— Directors: G. L. Welford (Chairman), W. M: 
Appleton, E. E. Levy, J. R. Hogg, M. W. Montgomery. General Manager and Secretary: E: 
Cheetham. Registered Office: City House, City Road, E.C.1.—The London and Provincial Assurance 
Company, Limited, was registered January 24, 1906, to carry on a life assurance and kindred business, 
and in February, 1918, the name was changed as above. In 1908 the majority of the shares of the 
Provincial Homes Investment Company, Limited (name since changed to the Southern Union Marine 
and General Insurance Company, Limited), were acquired. 

The authorised capital is £150,000 in shares of £1, half being preferred and half deferred. The 
preferred shares rank first for non-cumulative dividends of 5 per cent. per annum, and, after pay- 
ment of a like rate on the deferred shares, surplus profits are to be divided in such a way that each 
deferred share shall take four times as much as each preferred share. Of the preferred capital 
£24,915 has been subscribed and ealled up, and £64,533 of the deferred capital has been subscribed, 
and £57,167 called up, 35,069 shares being fully paid, and 29,464 having 15s. called. At December 31, 
1922, there were loans and interest against security for £34,912. 

The accounts are made up annually to December 31, and submitted about April. Quinquennially 
the company’s contracts are revalued, the current period closing December 31, 1925. For 1915 
dividends of 5 per cent. on the preferred shares and 4 per cent. on the deferred were paid; for 
1916 similar distributions were made ; for 1917 5 per cent. was paid on both classes; for 1918, 1919 and 
1920 the preferred received 54 per cent. and the deferred 7 per cent. each year; and for 1921, nil. Life 
assurance fund at December 31, 1922, £231,410; fire and general fund, £25,010; bond investment 
and endowment certificates fund, £149,887 ; marine insurance fund, £35,000; investment reserve fund, 
£16,951 ; debit to profit and loss, £75,965. At December 31, 1922, ‘‘cost of businesses acquired ”’ 
stood in the balance sheet as an asset for £30,000; extension expenses, £28,000. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common, Telegraphic address, Ownership, Finsquare, London. Tele- 
phone number, 7060 Clerkenwell (two lines). 

London Guarantee and Accident Company, Limited.—Directors: Sir G. H. Ryan, Bart. (Chair 
man), A. W. Tait, C.B.E. (Vice-Chairman), Lord Lamington, G.C.M.G., G.C.I.E., W. Mackinnon, 
H. Morrison, R. Y. Sketch, H. E. Southam, W. J. H. Whittall. Manager: J. Swanson. Assistant 
Manager: ¥. H. Denning. Secretary: D. Heron, D.Sc. Registered Office: 20, 21 and 22, Lincoln’s 
Inn Fields, W.C.2. City Office: 61-2, Gracechurch Street, E.C.3. 

The company was registered May 1, 1869. A separate marine account is written by the London 
Assurance for and on behalf of the company A controlling interest has been acquired in the North 
Empire Fire Insurance Company of Winnipeg, and in the United Firemen’s Insurance Company 
of Philadelphia. In May, 1920, each then ordinary share of £5 (£2 paid) was subdivided into 
five shares of £1 (8s. paid) ; 125,000 additional ordinary shares of £1 were created ; and the sum of 
£75,000 was appropriated from the reserve fund and applied in paying a call of 12s. per share on the 
issued ordinary shares, making them fully paid. 

In May, 1922, an agreement was entered into under which practically the whole of the shares of 
the London Guarantee and Accident Company were purchased by the Phcenix Assurance Company, 
Limited, one fully-paid Phoenix (Pelican) share of £1 and £8 of a new 5 per cent. debenture stock 
being issued for each £1 ordinary share of the London Guarantee, and an equivalent amount of 5 per 
cent. debenture stock for each £1 paid in 5 per cent. preference shares. 

The authorised capital is now £375,000, £250,000 being in ordinary shares of £1, £25,000 in pre- 
ference shares of £5, and £100,000 in preference shares of £1, and £125,000 of the ordinary, all of the 
£5 preference and £44,823 of the £1 preference shares have been issued and paid up. The two classes 
of preference shares rank pari passu for cumulative dividends of 5 per cent. per annum, and havea 
priority as regards capita]. 

The accounts are made up annually to December 31, and submitted about April. For 1913, 1914 
and 1915 the ordinary shares received 31} per cent. each year; for 1916 40 per cent. was paid; for 
1917, 50; for 1918, 624; for 1919, 874, while in May, 1920, £75,000 of the reserve fund was capitalised 
and applied in payment of a call of 12s, per share on the issued ordinary shares. For 1920 45 
per cent. was paid on the ordinary capital as it now stands; and for 1921 and 1922, 50. Life 
assurance fund, £184,497; general insurance fund, £3,185,000; ‘reserve fund, £300,000; marine 
insurance fund, £732,000; carried forward, £26,411. On account of 1923 20 per cent. (actual) was 
paid on the £1 ordinary shares in October. The preference dividends are paid in April and September. 

Voting power, one vote for every ordinary and £1 preference share and five votes for every £5 pre- 
ference share; the £1 preference shareholders, however, only vote in certain circumstances. 
Director’s qualification, 500 ordinary shares, held for three months, except where election is recom- 
mended by the board. ‘Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, 
Guarantee, Holb, London. Telephone number, 5450 Holborn (eleven lines). 

London Life Association, Limited.—Directors: R. B. J acomb (President), G. D. Smith 
(Vice-President), H. H. G. Clark, Sir L. T. Dibdin, C. D. Higham, Sir J. A. Mullens, Lord 
Penrhyn, H. Willis, The Bishop of Worcester, C.B.E., and F. B. Wyatt. Actuary and Manager : 
H.M. Trouncer. Secretary: 8. Adlard. Assistant Manager: A. W.Evans. Office: 81, King William 
Street. E.C.4.—The association was established in 1806. Under an agreement dated July 3, 1918, the 
association has, from January 1, 1919, undertaken to manage the affairs of the Clergy Mutual Assurance 
Society. {Under a revised agreement dated April 11, 1923, the two companies agreed that the whole of 
the assets*of both were to be the security for every policy and annuity in each ; that both concerns 
were to earn the same rate of interest after deduction of income tax; that the expenses were to be the 
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same in proportion to the premium income and the share in profit or loss and appreciation or deprecia- 
tion in the value of securities were to be in proportion to the respective funds.. The association is 
mutual, and has, therefore, no share capital. The accounts are made up annually to December 31, 
and submitted in April or May. Total funds at December 31, 1922, £7,544,056. Telegraphic address, 
Lonlif, Cannon, London. Telephone numbers, 2015 and 2016 Central. : 


‘London Plate Glass Insurance Company, Limited.— Dircctors: G. Grinnell-Milne (Chairman), 
W. T. Maudsley, J. H. Stephens, Hon. E. G. Strutt, C.H. Secretary: G. BE. Howard. Office : Bank 
Buildings, Princes Street, E.C.2.— Practically whole of share capital held by Yorkshire 


Insurance Co., Ltd. 
Majestic Insurance Company, Limited.—A controlling interest is held in the company by the 
London and Edinburgh Reinsurance Company, Limited. 


Manufacturers Life insurance Company.— Head Office: Toronto, Canada. Registered Office for 
Great Britain: 7, Gracechurch Street, E.C.3. Chief Agent for Great Britain: Sedgwick, Collins and 
Co., Limited.—The company was formed under Canadian laws in 1887. The subscribed capital is 
$1,500,000 in shares of $100, of which $300,000 (or £61,643 16s. 9d.) has been paid up. The accounts 
are made up annually to December 31, and submitted in Toronto in February. For each of the sixteen 
years to 1922 8 per cent. was paid. Policy and annuity reserves at December 31, 1922, £7,227,697 ; 
shareholders’ fund, £99,936; surplus, £531,088. Dividends are paid on January 1 and July 1. 
Telegraphic address, Sedgwick, Stock, London. Telephone number, 6810 Avenue. 


Marine and General Mutual Life Assurance Society.—Dvrectors: A. N. Lubbock (Chairman), 
F. Ritchie (Deputy-Chairman), Capt. F. B. F. Bibby, 8. Day, Hon. R. D. Denman, Rt. Hon. Lord 
Kilbracken, G.C.B., A. N. Radcliffe and C. R. Lritton. Actuary and Secretary: H. T. Cross, F.I.A. 
Office: 14, Leadenhall Street, E.C.3.—The society was established in 1852, and in 1887 took over the 
greater part of the business of the Briton Life Association, Limited. It is mutual, and has, therefore, 
no share capital, The accounts are made up annually to December 31, and submitted in March. 
Assurance fund at December 31, 1922, £2,453,020. Telegraphic address, Revenue, Stock, London. 
Telephone number, 571 Central. See /ndex to Advertisers. 


Marine Insurance Company, Limited.— Directors: W. Mosenthal (Chairman), E. Beer, J. H. 
Clayton, T. Du Buisson, Sir F. Green, K.B.E., Lord Hillingdon, R. B, Lemon, Hon, K, Mackay, 
R. Miller, F. W. P. Rutter, F. A. White and R. Williamson. Manager: G. A. T. Darby. Assistant 
Managers: E. H Barber, H. W. McCay. Secretary: W.F. Thompson. Office: 20, Old Broad Street, 
E.C.2.—The company was established in 1836, and registered as limited January 1, 1881. The entire 
share capital has been acquired by the London and Lancashire Insurance Company, Limited, but the 
business of the Marine Insurance Company is still being carried on as a separate concern. 

The subscribed capital is, £1,000,000 in shares of £25, and £600,000, or £15 per share, has been 


paid up. 

The accounts are made up annually to December 31, and submitted in April. From 1894 to 1910 
(both inclusive) the dividend was £2 per share (free of incoine tax); and for each of the eleven years 
to 1921, £2 5s. (less income tax), while in October, 1917, a special dividend of £3 per share (less 
tax) was paid on the acquisition of the share capital by the London and Lancashire Insurance 
Company, Limited. Dividends not now allowed to transpire. Reserve at Dec. 31, 1922, £700,000 ; 
balance of underwriting account, £1,176,990. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
special; fee, Gd. per share. Telegraphic address, Caminius, Stock, London. Telephone number, 8712 
Central. 

Maritime Insurance Company, Limited.—Directors; J. F. Carée (Chairman), J. M. Wood 
(Deputy-Chairman), J. A. Cook, Hugh R. Rathbone, M.P., W. Smellie. Underwriter: G. H. Court. 
Secretary: H. E. Stephens. Office: 41, 42 and 45, Brown’s Buildings, Liverpool.—The company 
was established in 1564, and in 1914 the Scottish Union and National Insurance Company acquired the 
control of the Maritime Company by the purchase of shares. : 

The subscribed capital is £500,000 in shares of £10, of which £100,000, or £2 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1913 the 
dividend was 125 per cent; for 1914, 174; for 1915 and 1916, 20 each time; for 1917, 25; and for 
1918, 1919, 1920, 1921 and 1922, 30. Reserve fund, £200,000; underwriting fund, £549,449; carried 
forward, £209,290, after deducting balance of dividend for 1922. On account of 1923 15 per cent. was 
paid in August. 

Voting power, one vote for every 5 shares up to a maximum of fifty votes. Director’s qualification, 
100 shares. Transfer form, common ; fee, 2s. 6d. per seller. Telegraphic address, Maritime, Liverpool. 
Telephone number, 2957 (Central), Liverpool. 

Medway Insurance Company, Limited.—Directors: Lt.-Col. G. B. Winch (Chairman), J. Bazley- 
White, H. F. Coote (also Manager and Secretary), L. Doubleday, W. Au. Mackay, Hon. G. StV. Harris 
and G. E. Muers. Head Office: 79, High Street, Chatham.—The company was registered September 30, 
1908, and now undertakes all classes of insurance business except lifeand annuities. In 1919, the share 
capital and the majority of the debenture stock was acquired by the Northern Assurance Company, 
Limited, which guarantees the Medway Company’s policies. 

The authorised capital is £68,000 in shares of £1, £18,000 being 5 per cent. non-cumulative 
preference, without priority as regards capital, and £50,000 ordinary, and £16,900 preference and 
£47,547 ordinary have been subscribed and paid up. ‘ y 
_ The accounts are made up annually to December 31, and usually submitted in April. For each 
of the years 1912 and 1918 5 per cent, was paid on the preference shares; for 1914, nil; for 1915, 
24 per cent. ; for 1916 and 1917, nil; for 1918, 5; for 1919, 5, together with a distribution of 5 per 
cent. on the ordinary shares; and for 1920, 1921 and 1922, only the preference dividend was paid. 
Fire and general insurance fund at December 31, 1922, £22,884; marine fund, £11,228 ; credit to 
profit and loss, £1,374. : 

Voting power, one vote for each share. Director’s qualification, one share of either class, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 554, Chatham. 
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Mercantile and General Insurance Company, Limited.—Dircctors: Richard 8. Guinness (Chair- 
man), Sir E. F, Oldham, Kt., A, Shepherd and O. H. Smith. General Manager: R, A. Elliot. Secretary : 
En ‘f Hewitt. Registered Office: 16, Charlotte Square, Edinburgh. London Office: 25-31, Moorgate, 

The company was registered October 4, 1907, to carry on an accident and general insurance 
business ; at December 31, 1915, there was a debit to revenue account of £17,748, and this was provided 
for by a voluntary assessment of 10s. per share upon the shareholders in 1916, when the company 
was reconstituted under new management to transact re-insurance business only. In 1918 the com- 
pany commenced transacting life re-assurance. In June, 1919, 150,000 additional shares were created. 

The authorised capital is now £250,000 in shares of £1, ail of which has been subscribed, and 
£61,000 paid up, 40,000 shares being fully paid and 210,000 having 2s. per share called. — 

Accounts to Dec. 31, submitted Aug, Surplus of quinquennial valuation added to life fund ; current 
period ends Dec. 31, 1927. Dividends (free of tax)—four years to 1922, 5, Reserve, including reserve 
for depreciation of investments, &c., no longer required, £32,000; reserves for outstanding losses and 
unexpired risks, £279,248 ; marine fund, £62,227 ; life assurance fund, £48,284 ; carried forward £30,586. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Merresure, Thread, London. Telephone numbers, 8173-4, London Wall. 


Merchants’ Marine Insurance Company, Limited.—Directors: Sir R. C. Forster, Bart. (Chair- 
man), H. A. McPherson (Deputy-Chairman), Sir G. Campbell, K.B.E., H. D. Flower, W. E. Gray. 
E. L, Hamilton, R. E. Wilson and T, A. Wilson. Onderwriter: W. Irwin. Secretary: HE. Griggs, 
Office; 36-38, Cornhill, E.C.3.—The company was registered March 17, 1871. A controlling interest. has 
been acquired by the Employers’ Liability Assurance Corporation, Limited, by the purchase of shares, 

The subscribed capital is £500,000 in shares of £10, of which £125,000, or £2 10s. per share, is paid up. 

The accounts are made up annually to December 31, and submitted in February or March. 
Dividends are paid free of income tax. For 1910 6 per cent. was paid; for each of the four years to 
1914, 74; for 1915, 10; for 1916, 1917, 1918 and 1919, 124; for 1920, 24; and for 1921 and 1922, 124. 
Reserve fund, £250,000 ; reserve for excess profits duty, income tax and corporation profits tax, £25,350 ; 
reserve for insolvent reinsurers, £100,000; underwriting suspense account, £101,574; balance of 
underwriting account, 1922, £317,284; carried forward, £58,303. . On account of 1923 5 per cent. was 
paid in July. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
Saou fee, 2s. 6d. per deed. Telegraphic address, Nosbor, Stock, London. Telephone number, 

730 Avenue. 


Metropolitan Life Assurance Society.—Directors: Sir J. B. Wimble, K.B.E. (Chairman), 
W. F. Courthope, H. T. Crosthwaite, A. Dobell, F. Luxmoore, K.C., Sir S. F. Mendl, K.B.E., 
Sir I, Philipps, K.C.B., D.S.0., and B. Woods. Actuary and Manager: H. J. Baker, 
F.LA. Office: 13, Moorgate Street, E.C.2.—The company was established in 1835, and was registered 
March 25, 1885, as unlimited. It is mutual, and has consequently no share capital. The accounts are 
made upannually to December 31, and submitted in March or April. Accumulated funds at December 
31, 1922, £2,367,499. Director’s qualification, a policy of £2,000 on own life, free from encumbrance. 
Telegraphic address, Augendus, Stock, London. Telephone number, 7032 Central. 


_ Midland Employers’ Mutual Assurance, Limited.—Direcitors: R. Parkes (Chairman), H. W, 
Bayliss, Uapt. K. R. Davis, E. M. Everitt, L. V. Kenward, W. Sherwood. General Manager : 
K. Lemon. Secretary : A. R. Hill. Head Office : Winchester House, Victoria Square, Birmingham.—The 
company was registered March 23, 1898. In January, 1919, 5,000 new shares were created, and the 
authorised capital is now £100,000 in shares of £10, of which £73,740 has been subscribed, and £7,374, 
or £1 per share, paid up. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in 
March, 1923. For many years past the dividend has been at the rate of 10 per cent. per annum, 
this being the maximum allowed by the articles of association. | Reserve fund at September 30, 
1922, £100,000; reserve for unexpired risks, £175,160; carried forward, £10,244, Voting power, 
one vote for each share, JDirector’s qualification, being a shareholder. Transfer form, common ; 
fee, 2s. 6d... Telegraphic address, Mutuality, Birmingham. Telephone numbers, 1620, 1621 and 
1622 (Central),. Birmingham. 


Motor Union Insurance Company, Limited.— Directors; C. H. Dodd (Chairman), J. HE. Hodgkin, 
S. D. Hollingsworth, W. R. Jeffreys, W. B. Jessopp. General Manager and Secretary : H. F. Baker 
Sub-Managers: C. B. W. Forde and H. K. E. Ostle. Aarine Underwriter: W. Fielder Duffin. 
Head Office: 10, St. James’s Street, S.W.1. , Fire Department: 26a, Albemarle Street, W.1. 
Marine Department: 19, Royal Exchange, E.C.3. ; ry 

The company was registered October 29, 1906, and controls the United British Insurance Company, 
Limited, and the Federated British Insurance Company, Limited, while in 1920 90,000 shares of the 
British Commonwealth Insurance Company, Limited (capital—subscribed, £100,000 in £1 shares ; 
paid up, £50,000, or 10s. per share), were acquired, the purchase price being nine-tenths of the certified 
value of the assets at January 1, 1920, plus £45,000 for goodwill. In addition to motor accident 
insurance, the company now undertakes fire, life, accident, employers’ liability and marine insurance 
business. In July, 1918, a bonus of £7 per then ordinary share of £10 was. declared, and applied. as 
regards 9,800 shares in paying a call of like amount, making them fully paid; and in January, 1920, 
100,000 ordinary shares were issued share for share to existing ordinary shareholders at a premium of 
£5 per share. i 

The authorised capital is now £400,000 in shares of £1, half being 53 per cent, cumulative pre- 
ference, having a priority also as to capital, without further participation, and half ordinary (as to 
£100,000 formerly in shares of £10, but subdivided in 1919 into denominations of £1), and £174,543 
of the preference and all the ordinary shares have been subscribed and paid up. 

The accounts are made up annually to December 24, and, submitted in May. For each. of the 
three years to 1915 22} per cent. was paid on the ordinary shares; for 1916 and 1917, 35, together 
with a bonus in respect of 1917 of £7 per share, which, as regards the 9,800 shares then £3 paid on 
each, was applied in making them fully paid ; for 1918, 50, together with a bonus of 50 per cent. ; 
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for 1919, 100; and for 1920, 1921, and 1922, 50. Reserve for outstanding claims—fire insurance, £64,970 ; 

accident ditto, £1,650; employers’ liability ditto, £11,800; general ditto, £185,100; life ditto, £684. 

Employers’ liability fund, £17,886; fire insurance fund, £181,088 ; accident fund, £8,191; motor and 

general fund, £12,073; marine fund, £470,766; life and annuity fund, £83,431; reserve fund, 

including part of premium on shares issued in January, 1920, £400,000; investment reserve, £57,058 ; 

pert reserves, £73,211; carried forward, £81,848. On account of 1923 20 per cent. was paid in 
ctober. 

Voting power, one vote for every ordinary share; the preference shareholders are only entitled 
to vote in certain circumstances. Director's qualification, £500 in shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Motunicon, Piccy, London. Telephone number, 
2200 (6 lines) Regent, 

Preference shares numbered 18001 to 192543 and the ordinary shares are quoted in the official 
list, Latest prices—ordinary, 84; preference, 3§. 


Municipal Mutual Insurance, Limited.—Board of Management: A. Foster (Chairman),. E. 
Woodhead (Deputy-Chairman), J. Bond, W. Bruce, J. Elliott, T. Grundy, A. F. Kidson, J. B. 
Kyffin, F.C.I.D. (General Manager), H. Morton and G, Sutton. Secretary: J. J. Tait, F.C.L1. Office : 
16-17, Finsbury Square, E.C.2.—The company was registered March 13, 1903, as a combination 
of municipal authorities to insure against fire and other risks the property of municipal authorities 
and similar public bodies only. There'is no share capital, but arrangements have been made with 
a group of substantial British companies, whereby they guarantee to make good’any deficiency on 
the year’s working, should the funds of the Municipal be insufficient for the purpose. Each authority 
insuring against fire to the extent of £25,000 at least appoints a trustee, and from these trustees a 
board of management is elected. 

The accounts are made up annually to December 31, and submitted in March or April. The fire 
premium income for the year 1922, after deduction of re-insurances, was £32,968 ; the net fire losses 
amounted to £6,765; fire premiums amounting to £7,869 were returned to the fire policy-holders, and 
£9,576 was carried to the reserves. Fire insurance fund, £33,187 ; miscellaneous insurance fund, 
£26,065 ; general reserve fund, £75,000; employers’ liability fund, £41,619 ; carried forward, £2,528. 
At general meetings each fire policy-holder has a vote according to the amount of insurance effected. 
Telegraphic address, Immune, Finsquare, London. Telephone number, 6445 Clerkenwell (two lines). 


Mutual Life and Citizens’ Assurance Company, Limited.—General Director for the United 
Kingdom: G. King. Manager: A. S. Sellar. London Office: Effingham House, Arundel Street, 
Strand, W.C.2. Head Office: Sydney, N.S.W.—The Mutual Life and Citizens’ Assurance Company, 
Limited, was incorporated as the Citizens’ Life Assurance Company, Limited, on December 31, 1886. 
In 1907 the company amalgamated with the Mutual Life Association of Australasia, founded in 1869, 
thereupon changing its name to the Mutual Life and Citizens’ Assurance Company, Limited ; and in 
1910 effected a union with the Australian Widows’ Fund Life Assurance Society. The subscribed 
and paid-up capital is £200,000 in shares of £1. 

The accounts are made up annually to December 31, and submitted in Sydney about May. For 
the seven years to 1922 10 per cent. per annum was paid, with, in respect of 1916, a bonus of 7s. 3d. 
per share; in respect of 1917, of 7s. 5d. per share ; in respect of 1918 and 1919, a bonus of 8s. 6d. per 
share each time; in respect of 1920, a bonus of 9s. 6d. per share; in respect of 1921, a bonus of 
13s. per share ; for 1922, a bonus ot 14s. per share. Assurance funds at December 31, 1922, £13,074,954 ; 
general reserve, £67,682 ; accident branch reserves and balance, £65,662. Telegraphic address, Discreet, 
Estrand, London. Telephone number, Estrand 9236 City. 


Mutual Life Insurance Company of New York.—Head Office: New York. Agents for the United 
Kingdom and Ireland : Sun Life Assurance Company of Canada, Astor House, Victoria Embankment, 
W.C.2. This company was established in 1843, and, being mutual, has no share capital. In 1922 the 
policy-holders in Great Britain entered into a preliminary agreement to transfer their assurances to the 
Sun Life Assurance Oo. of Canada, as the Mutual Life Insurance Co. of New York had discontinued 
writing new business in Great Britain. The Sun Life Assurance Co. has agreed to allot a rate of 
bonus not less than the Mutual Life Insurance Co., and if, subsequent to 1927, the rate of bonus of 
the Sun Life is greater than the Mutual Life, the Sun Life has agreed to pay the larger bonus as well 
as to conform to all the other privileges enjoyed by the Mutual policy-holders. The Bank of Scotland 
will act as trustees. 

Accounts to Dec. 31. Total funds at Dec. 31, 1922, £141,914,915. 


Mutual Property Insurance Company, Limited.—Directors : Col. H. Day (Chairman), Col. G. 
Smith, D. Arlott (Managing Director), J. J. Ellis, H. Goodson and J. J. Kershaw. Secretary: H. 8S. 
Walkden. Oonsulting Actuary: F. L. Makepeace, F.I.A., M.A. Registered Office: 180, West George 
Street, Glasgow. Head Office: 159-65, Great Portland Street, W.1.—The company was registered Sep- 
tember 2, 1899, as the Mutual Property Recovery and Accident Company, Limited, in 1902 the name 
was changed to the Mutual Property Investment and Accident Company, Limited, and in 1920 as 
above; the company undertakes practically all kinds of insurance business, except life. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed, and £62,500 
paid up, 40,000 shares being fully paid, and 60,000 being partially paid. There are also loans against 
security for £107,757. 

The accounts are now made up annually to December 31, and submitted in July. For each of the 
five years to June 30, 1908, 5 per cent. was paid, with a bonus in addition for 1906-7 of 24 per cent. 
There was then no dividend until in respect of 1916-17, when 25 per cent. was paid; for 1917-18 a 
similar dividend was paid ; for the six months to December, 1918, 24 per cent. (actual); and for the 
years 1919, 1920, 1921 and 1922, 5. Bond investment and endowment certificate fund at December 31, 
1922, £57,202 ; fire, accident, &c., funds, £1,405; reserve for marine claims, £362; reserve for com- 
mission on outstanding premiums, £981; carried forward, £3,318. At December 31, 1922, purchase 
of business account figured as an asset for £6,397, and extension account for £47,231. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 
within three months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Mupropac, Phone, London. Telephone number, 2380 Langham. 
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National Boiler and General Insurance Company, Limited.—Directors; Sir OC. T. Need- 
ham (Chairman), Lord Emmott, G.C.M.G., G.B.E., G. B. Kay, W. L. Norbury, O. M. Owen, G. A. 
Schofield and B. G. Wood. Chief Engineer and General Manager : E. G. Hiller. Secretary: W. H. Whipp. 
Head Office: St. Mary’s Parsonage, Manchester.—The company was‘established in 1864 as the National 
Boiler Insurance Company, Limited, ‘but.in 1892 extended powers were obtained, and the name 
changed as above. Practically the whole of the capital has been acquired by the Alliance Assurance 
Company, Limited, by a cash payment of £50 per share, plus the final dividend for 1922 of 20s.. per 
share, less tax. ) 

The subscribed capital is now £150,000 in shares of £10, and £52,500, or £3.10s. per share, is paid 
up (partly out of net revenue, 10s. having been added in 1903-4), 

The accounts are now made up annually to December 31, and submitted in February. For the 
year ended June 30, 1910, 14s. per share was paid; for 1910-11 and 1911-12, 15s. each year; for 
1912-18, 16s.; for 1913-14, £1; for the half-year to December 31, 1914, 9s. ; for the year 1915, £1 1s. ; 
for 1916 and 1917, 25s. ; for 1918, 28s. ; for 1919 and 1920, 30s. ; and for 1921 and 1922, 32s. Current 
risk and reserve funds, £226,000; carried forward, £25,747. Dividends up to June 30, 1914, were paid 
free of income tax, but have since been paid less tax. ; 

Voting power, one vote for every 5 shares up to 20, and one for every 10 beyond.  Director’s 
qualification, 50 shares held for three months. Transfers are to be made out on common forms; 
fee, 2s. 6d. per deed. Telegraphic address, National, Manchester. Telephone number, 2624 Central 
(seven lines), Manchester. 


London Offices: 60, Queen Victoria Street, E.C.4.— Telegraphic address, Incrustation, Phone 
London; and 411, Holloway Road, N.7.—Telegraphic address, Manhole, Holway, London. 


National Employers’ Mutual General Insurance Association, Limited.—Directors: S. Machin 
(Chairman), T. Whyman (Deputy Chairman), Rt. Hon. Sir A. Beattie, P.C., E, P. Booth, R. C. 
- Browning, J. Caldwell, D. D. Goldingham (Managing Director), and F. Slater, Secretary: R. A 
Dowlen. Office: 1 and 2, George Street, Mansion House, EH.0.4,—The company was registered 
June 26, 1914, under the Assurance Companies Act 19 by guarantee (£5); it has no share capital. 
The surplus available after making provision for reserves is divided among the members. 

The accounts are made up annually to December 31, and submitted in April. Reserve for 
eye ar risks at December 381, 1922, £59,872; general reserve, £35,000; credit to profit and 
Oss, ' 

Voting power, one vote for every £10 of annual premium. Director’s qualification, being a member 
ee Uefa, ae Telegraphic address, Emplomutua, Cannon, London. Telephone number, 1396 

ity ines). 


National Guarantee and Suretyship Association, Limited.— Directors; W. H. Fraser (Chairman), 
A. H. Cook, J. Inglis, J. Mylne and R. Mackay. Manager and Secretary: H. HE. Smith. Head 
_ Office : 67, George Street, Edinburgh.—The company was established in 1863, and carries on the 
following business—fidelity guarantees, all classes of legal and government bonds, indemnities for lost 
documents, defective titles and other’ contingencies. In 1914 the whole of the share capital was 
acquired by the Northern Assurance Company, Limited. “s 

The subscribed capital is £500,000 in shares of £20, of which £50,000, or £2 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1917, 1918, 1919, 1920 and 1921, 10 per cent. ; and for 1922, 125 per cent. per annum was paid. General 
reserve, £55,000; reserve for unexpired risks, £20,713; carried forward, £12,217. Telegraphic 
address, Integrity, Edinburgh. Telephone number, 2501 (Centrai), Edinburgh. 

London Office: Finsbury Pavement House, E.C.2. ‘Secretary: A. R. W. Scott. Telegraphic 
address, Intromit, Ave, London. Telephone number, 9833 London Wall. 


National Insurance and Guarantee Corporation, Limited.— Directors : A. J. Greenop (Chairman), 
E. A. Colquhoun and J. H. E. Lane. Office: 231, Strand, W.C.2.—The company was registered 
December 16, 1891, and in connection with a scheme of reorganisation was re-registered October 8, 
1894. The company now transacts reinsurance business only. In 1920, in order to provide for losses 
prior to February, 1906, £2 15s. per share was written off each of the 53,123 issued ordinary shares of 
£3, and 12,079 forfeited ordinary shares of £3 were cancelled. The authorised capital is now £119,174 15s., 
£9,999 being 6 per cent. cumulative preference shares, with a priority as to capital, £95,895 ordinary 
shares of £1, and £13,280 15s. ordinary shares of 5s., and all the preference and 5s. ordinary shares 
have been issued, and £15,780 14s. paid up, the ordinary being fully paid, and the preference having 
various amounts, totalling £2,499 19s., paid up. fii 

The accounts are made up annually to December 31, and submitted in June. Prior to the reduc- 
tion of capital, in which a deficiency (as at December 31, 1919) of £165,299 was extinguished, the 
preference dividend had been met, but no distribution had been made on the ordinary shares, For 
1920 a dividend of 10 per cent, was paid on the issued ordinary capital; tor 1921, 6; and for 
1922, nil. Reserve for unexpired risks, £57,514. 

Voting, one vote per share either class. _ Director’s qualification, 334 shares either. elass. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Inviolable, London. Telephone number, 
12407 Central. 


National Insurance Company of Great Britain, Limited.—Dzrectors: A. H, Clapperton, LL.D., 
G. D. Collie, Sir R. Graham, R. A. Hill, H. Lennox, J. G. Sharp and J. Glen. Manager and Secretary : 
A. 8. Fraser. Head Office: 184, St. Vincent Street, Glasgow. —The company was registered June 12, 
1897, to carry on insurance business of all descriptions except life. In 1917, the Commercial Union 
Assurance Company, Limited, obtained a controlling interest in the business of the National Insurance 
Company through the purchase of practically all the shares. : 

The authorised capital is £1,000,000 in shares of £5, of which £250,000 has been subscribed, and 
£50,000, or £1 per share, called up. ; 

The accounts are made up annually to December 31, and submitted about April. Dividends 

since 1917 have been paid less income tax, For 1909 and 1910 123 per cent. was paid each time ; 
for 1911, 1912, 1913 and 1914, 15; for 1915 and_1916, 174; for 1917, 1918, 1919 and 1920, nil, the 
balances for those years being carried forward; for 1921, 25; and for 1922, 30. Reserve fund, 
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£100,000; fire insurance fund, £83,659; accident insurance fund, £20,175; reinsurance and other 
funds, £5,206; investment reserve and contingency fund, £27,333 ; credit to profit and loss, subject 
to dividend for 1922, £61,880. ‘ 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d.. Telegraphic address, Manager, Glasgow. Telephone numbers, 469 and 470 
(Central), Glasgow. Ai) 

Lonpon.—Manager: H. L. Hough. Office: 81, Cannon Street, E.C.4. Telegraphic address, 
Natinsuro, Cannon, London. Telephone number, 182 City. 

EDINBURGH.— Directors: 8. F. Steel, C. T. Nightingale and J. T. Goalen, O.B.E. Secretary: 
W. Sutherland. Office: 10, North Saint David Street. 


National Insurance Company of New Zealand, Limited.—Zondon Agents: National Mortgage 
and Agency Company of New Zealand, Limited. London Office: 8, Great Winchester Street, 
E.C.2.. Head Office: Dunedin, N.Z.—The company was established in 1873 as the National Fire 
and Marine Insurance Company of New Zealand, and on October 1, 1908, the name was changed 
as above. Theauthorised capital is £2,000,000 in shares of £5, of which £1,000,000 has been subscribed, 
and £200,000, or £1 per share, paid up, 10s. per share having been called up in October, 1916, and 
Pa by the simultaneous declaration of a bonus of 10s. per share, provided out of the reserve 
und, 

The accounts are made up annually to September 30, and submitted in Dunedin in November, 
an interim dividend (in 1922 of 64 per cent.) being paid in May. For 1908-9 the dividend was 1) per 
cent. ; for 1909-10, 174; for 1919-11, 20; for each of the five years to 1915-16, 25, while in December, 
1916, a bonus of 10s. per share was paid out of the reserve fund, and used in meeting a call of that 
amount on the shares, making the capital as stated above; for 1916-17 124 per cent. was paid; for 
1917-18 and 1918-19, 15; for four years to 1922-23, 164 plus bonus of 14 for 1922-23. Reserve fund, 
£380,000 ; reserve against outstanding risks, £86,000; investment fluctuation account, £4,458 carried | 
forward, £30,146. Director’s qualification, 500 shares... All transfers are effected at Dunedin, there 
now being no London register. Telegraphic address, Chieftain, Stock, London. Telephone number, 
1251 London Wall. 


National Mutual Life Association of Australasia, Limited.—Zondon Directors :-R. C. Nesbitt, 
M.P. (Chairman), Maj.-Genl. Lord Cheylesmore and Lord Sydenham. Manager: H. W. Meyers, 
Chief Ojfice for Great Britain and Ireland: 5, Cheapside, E.0.2. Head Ofice: Melbourne.—The 
company was established in 1869, and, being mutual, has no share vapital, The accounts are made up 
annually to September 30, and submitted in Melbourne in December. Assurance fund at September 
30, 1922, £16,587,659 ; investment fluctuation fund, £88,869. Telegraphic address, Securely, Cent, 
London. Telephone numbers, 2406 and 2407 Central. 


National Mutual Life Assurance Society.— Directors; J. M. Keynes, C.B. (Chairman), A. K, Tharp 
(Deputy-Chairman), C. T. D. Burchell, Hon. F. N. Curzon, Capt. J. H. Edwards-Heathcote, O. T. Falk, 
C.B.E., A. H. Gordon-Duff, W. T. Layton, C.H., C.B.E,, Gordon Leith, C.B., C.B.H,, and Lord 
Montagu of Beaulieu, K.C.I.E., C.8.I. Actuary and Manager; G. Marks, C.B.E., F.I.A. Assistant 
Actuary: G.H. Recknell, F.1.A., F.F.A. Secretary : G. V.S. Booth. Office : 39, King Street, Cheapside, 
E,C.2.—This society is the result of amalgamation in 1895-6 of the Mutual Life Assurance Society, 
established in 1834, and the National Life Assurance Society, which was established in 1830. It is 
mutual, and has, therefore, no share capital. The accounts are made up annually to December 31, 
and submitted in January. Total funds at December 31, 1922, £3,798,916. Telegraphic address, 
Undoubted, Cent, London. Telephone number, 4155 City (two lines). 


National Provident Institution.— Directors: Hon. V. Gibbs (Chairman), C. R. W. Adeane, C.B., 
Rt.. Hon. Lord Ailwyn, P.C., K.C.V.O., ©. Bevan, Sir Lewis Coward, K.C., R. E. Dickinson, 
H. E. Hoare, A, B. Leslie-Melville, G. Cecil Whiteley, K.C., and V. W. Yorke. Actuary and 
Secretary; L, F. Hovil. . Office: 48, Gracechurch Street, E.C.3.—The institution (life) was established 
in December, 1835, and incorporated in 1910.. It is managed on the mutual principle, and has, there- 
fore, no share capital. The accounts are made up annually to November 20, and submitted in 
February. Life assurance fund at November 20, 1923, £8,059,543. Telephone number, 1773 Avenue. 


National Provincial Insurance Company, Limited.— Directors: 8. J. Portal (Chairman), H. 8. 
Cottrell, W. Gale (also General Manager), W. G. S. Gard and E. M. W, Goslett. Assistant General 
Manager and Secretary: J. H. Buchanan. Office : 66, Ludgate Hill, E.C,4.—The National Provincial 
Plate Glass Insurance Company was established August 24, 1854, on June 17, 1885, was registered as 
Limited, in 1912 the name was changed to the National Provincial Plate Glass and Gene1al Insurance 
Company, Limited, and jn 1921 as above. In 1912 powers were obtained enabling the company to 
transact all classes of insurance business, except life. 

The whole of the share capital is owned by the Royal Exchange Assurance Corporation. 

The authorised capital is £50,000 in shares of £5, of which £20,525 has been subscribed and paid 
up. The accounts are made up annually to December 31, and submitted in April. Reports are not 
obtainable, but this information is official. Voting power, one vote for every 5 shares. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plaglasins, 
Cent, London. Telephone number, 3516 City. 


Nationale Life Assurance Company of Paris.—ZLondon Agents: Paul Gompertz and Co., 19a, 
Coleman Street, E.C.2. Head Office: 2, Rue Pillet-Will, Paris. 

Established May 23, 1830. 

Authorised’ capital Fes.15,000,000 shares Fcs.1,000, all subscribed, and Fes.8,750,000, or Fes.250 
per share, paid up. 

Accounts to Dec. 31, submitted May. Dividends—1912, Fes.350 per share; 1913, Fes.375; four 
years to 1917, Fes.200; five years to 1922, Fes.250. Statutory reserve at Dec. 31, 1922, 
Fcs.14,649,645 ; actuarial reserves, Fes.689,231,995; reserve for risks immediately payable, 
Fes. 9,860,141; property reserve, Fcs.8,080,793 ; contingency reserve, Fes.1,656,819 ; dividend reserve, 
Fes, 2,334,605; guaranty reserve (Act of March, 1905), Fces.2,860,015 ; carried forward, Fes.606, 173. 
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Netherlands Insurance Company.—Head Office: The Hague. London Manager : P. A. Barendt 
ae Agency: 3, Lombard street, E.C.3. (Telegrams, Barendt, Stock, London ; telephone, Central 
8447. 

Established in 1845; undertakes fire, burglary, marine and accident business. 

Authorised and subscribed capital, F1.6,000,000 (£500,000), shares F1.1,000 (£83 6s. 81.) ; paid up, 
F].1,200,000 (£100,000), or F1.200 per share. 

Accounts to Dec. 31, submitted May. Dividends—three years to 1919, 174. per. cent. ; 1920, 18 ; 
1921, 19; 1922, 20. Reserves at Dec. 31, 1922—general, £147,000; for depreciation of investments, 
£30,911; for annuities, £4,747; for unexpired risks, £242,352. 


New India Assurance Company, Limited.—Head. Office: Esplanade Road, Bombay. London 
Agents: Sedgwick, Collins (Agencies), Limited, 16, Gracechurch Street, E.0.3. London Murine 
Underwriters: Commercial Union Assurance Company, Limited, 24, Cornhill, E.0.3. — The 
company was incorporated in India, July 23, 1919, and carries on fire, marine and accident business. 
The authorised capital is Rs.20.00.00.000 in shares of Rs. 250, of which Rs.11,86.84,250 has been issued, 
and Rs.1,18.68.425, or Rs.25 per share, paid up. 

Accounts to March 31, submitted (Bombay) Sept. Dividend—1922-23, 32 per cent. Fire 
fund at March 31, 1923, Rs.42.13.228; marine fund, Rs.7.38.369; accident fund, Rs.48.451 ; 
credit to profit and loss, Rs.2.63.583. 


New York Life Insurance Company.—T'rustees for Great Britain and Ireland: Sir B. Cunard, Bart., 
Lord Eversley and the Public Trustee. Secretary: W. R. Collinson, F.C.1I.S.  Zondon Office; 
Trafalgar Buildings, Charing Cross, W.C.2. Head Office: New York.—The company was 
established in 1841, and opened an office in this country in 1870. The company is mutual, and 
has, therefore, no share capital. The accounts are made up annually to December 31.’ Total funds 
on December 31, 1922, £203,134,123. Telegraphic address, Nylic, Westrand, London. Telephone 
number, 2069 Central. 

New Zealand Insurance Company, Limited.—London Manager; C. F. Minnitt. London Office : 
3, Finch Lane, E.C.3. Head Office: Auckland.—The company was established in 1859, and in August, 
1906, was registered as limited under the New Zealand Acts; the company undertakes fire, marine 
and accident risks, but in London issues marine policies only. In April, 1918, February, 1917, 
and August, 1919, £1 per share each time was paid up out of the reserve fund, while in August, 1919, 
each then share of £10, £5 paid, was divided into 10 shares of £1, with 10s. paid. The subscribed 
capital is now £1,500,000 in shares of £1, and £900,000, or 12s. per share, is called up, including 2s. 
per share transferred from the reserve funds in Aug., 1923. “ft 

The accounts are now made up annually to May 31, and submitted in August, in Auckland, 
For each of the two years to 1910-11 125 per cent. was paid; for 1911-12 and 1912-13, 15; 
for 1913-14 and 1914-15, 10; for 1915-16, 112; for 1916-17, 10; for 1917-18, 123; for 1918-19, 
112 per cent. was paid on the capital as it now stands; and for the half-year to May 31, 1920, 
62 per cent. actual. In 1913, 1917 and August, 1919, £1 per share was added to capital each time 
out of the reserve fund, and in August, 1919, the shares were divided, as stated above. For the 
year to May, 1921, and for 1921-22, 133 per cent. was paid each time; and for 1922-23, 14%, 
including 6% per cent. paid in Feb., plus in Aug., 1923, a dividend of 2s. per share, out of 
reserve funds, which was applied in paying a call of that amount, making the capital as given above. 
Reserve fund, £350,000; reserve for unexpired risks, £527,500; taxation reserve, £30,000; 
investment fluctuation and contingency fund, £1,661; carried forward, £128,151. There is no 
register of shareholders in London. Telegraphic address, Clausular, Stock, London. Telephone 
number, 413 London Wall. 

Nippon Fire Insurance Company, Limited.— London Managers: B. W. Noble, Limited. London 
Office : 73-76, King William Street, E.C.4. Head Office; Tokyo.—The company, the proper title of 
which is the Nippon Kasai Hoken Kabushiki Kaisha, was incorporated in Japan in 1892, and transacts 
fire, marine, accident and burglary insurance business. The subscribed capital is now 10,000,000 yen 
in shares of 50 yen, of which 4,000,000 yen, or 20 yen per share, has been paid up. 

The accounts are now made up annually to December 31. For the nine months to December 31, 
1919, a dividend at the rate of about 25 per cent. per annum was paid; for three years to 1922 
about 30 per cent. each time. Legal reserve fund, 2,500,000 yen; reserve funds, including premium 
on shares, 8,350,000 yen; reserve for outstanding losses, 374,802 yen ; carried forward, 191,795 yen. 
Telegraphic address, Nobilitate, Cannon, London. Telephone number, 3720 Avenue (2 lines). 


Nippon Kasai Hoken Kabushiki Kaisha.—See notice of the Nippon Fire Insurance Company, 
Limited. 

Norske Alliance Insurance Company, Limited—Aead Office; Christiania. London Manager : 
P. A. Barendt. London Office: 3, Lombard Street, E.C.3. (Telegrams, Barendt, Stock, London ; 
telephone, Central 8447.) 

Hstablished in 1911. 


Authorised, subscribed and paid up capital, Kr.4,000, 000. 
Accounts to Dec. 31, submitted April (Christiania). Insurance fund at Dec., 1922, Kr.5,098, 603. 


North and South Insurance Corporation Limited.—Dzirectors: Col. Sir A. C. F, Fitzgeorge 
K.0.V.0O., C.B. (Chairman), A. E. Hall, F. Jones, O. O. Noél, H. ‘V. Stowell, J. Walmsley. 
General Manager and Secretary: W. J. Bigham, F.C.1.1. Head Office: 1, Tithebarn Street, 
Liverpool. ) : ; 

Registered Nov. 10, 1909, to carry on all classes of insurance business, except life, employers 
liability and workmen’s compensation insurance, and undertakes, fire, glass, accident, motor 
guarantee, burglary, &c., insurance business. The authorised capital is £100,000 in shares of £1, 
half (since November, 1918) being 6 per cent. cumulative participating preference, and half ordinary, 
and £26,305 of the preference and all the ordinary have been issued, and £45,971 15s. paid up, the 
preference having 10s. per share called, and the ordinary having 15s. called up. The preference 
shares take one-third of the surplus profits distributed in any year after the ordinary have received 
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6 per cent., and in a winding up rank for priority as to capital and are further entitled to one-third of 
the surplus assets remaining after repaying the ordinary capital. . 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
been paid on either class of shares.. Reserve account (premium on shares) at December 31, 1922, 
£72; debit to profit and loss, £26,863. The assets include extension account, £21,609. Voting 
power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d: ‘Telegraphic address, Cover, Liverpool. Telephone number, 2358 (Central) Liverpool. 


North British and Mercantile Insurance Company Limited.—Pres:dent: Duke of Roxburghe,K.T., 
M.V.O. Vice-President: Marq. of Zetland, P.C.,K.T. Hxtraordinary Directors: Marq. of Aberdeen 
and ‘Temair, P.C., K.T..G.C.M.G., G.C.V.O., Lord Wolverton, Earl of Strathmore, G.C.V.O. and 
Duke of Richmond and Gordon, K.G., G.C/V.O., C.B. Chairman of the General Court of Directors : 
C. J. C. Scott. _ London Directors: Lord Lawrence (Chairman), Sir A, D. Kleinwort, Bart. (Deputy- 
Chairman), H. R. Arbuthnot, Lt.-Col. H. F. Barclay, Hon. R. H. Brand, ©C.M.G., Sir H. H. 
Hambling, C. Morley, O. Sanderson, Sir C. C. Wakefield, Bart., C.B.E., and Rt. Hon. Sir G. 
F. Wilson, G.C.I.E., K.C.B., K.C.M.G. Hdinburgh Directors: C. C. Maconochie, C.B.E., K.C., 
J.S. Pitman, The Rt. Hon. The Viscount Younger, T. 8. Esson, R. Cross, J. Currie, LL.D., Sir J. U. 
Primrose, Bart., LL.D.,'R. W. Dundas and C. Ker. London Head Office: 61, Threadneedle Street, 
E.C.2. London Officials: General Manager, Sir A. Worley, C.B.E.; Foreign Fire Manager, H. 8S. 
Milligan ; Home Fire Manager, G. L. Lambert; Actuary, H. Lugton; Secretary, R. Carmichael. 
Edinburgh Head Office (Registered Office): 64, Princes Street. Edinburgh Officials: General Manager, 
Owen D. Jones; Secretary and Registrar, H. J. Stevenson ; Actuary, J. Fenton. 

The company, which now undertakes (itself, or through the companies whose shares it has acquired) 
fire, life, marine, annuity, burglary, accident and fidelity insurance, was incorporated by royal charter 
in 1809, and on November 1, 1920, was registered as limited. As from January 1, 1908, January 1, ° 
1910, and January 1, 1917, the shares of the Ocean Marine Insurance Company, Limited, the Railway 
Passengers Assurance Company and the Fine Art and General Insurance Company, Limited, respec- 
tively were acquired. .As from January 14, 1922, each ordinary share of £25 (£6 5s. paid) was divided 
into five shares of £5 each (£1 5s. paid). 

The authorised capital is now £6,000,000, half being in shares and half in 4 per cent. preference stock, 
and £2,750,000 has been subscribed in shares of £5, of which £687,500, or £1 5s. per share, has 
been paid up, and £1,750,000 of preference stock was issued to shareholders in the Ocean Marine 
Company, and for the purchase of the Railway Passengers Assurance Company’s shares and other 
purposes. The dividend on the preference stock is payable on January 1 and July 1 out of the 
profits pyplla tle in each year for dividend, and the stock is entitled on a winding-up to priority as 
to capital. 

Accounts to Dec. 31, submitted May, ordinary dividend paid in May (after meeting) and Noy, 
Liabilities and assets in life department are revalued periodically (usually every five years). and of 
the divisible surplus then shown one-tenth belongs to the shareholders and the remaining nine-tenths 
to the policy-holders. At Dec. 31, 1920, owing to depreciation in market value of securities, it was 
impossible to declare, any bonus on participating policies for previous five years. In view of the 
recovery in value since that date, a special investigation was carried out at Dec. 31, 1922, and out 
of the divisible fund of £1,465,663 then shown, a compound reversionary bonus of £3 10s. per cent. p.a. 
was declared for the years 1921 and 1922; £143,173 being credited to shareholders, and £33,932 carried 
forward. Dividends.—Five years to 1909 £1 15s, 6d. per share each year (free of tax); nine years to 
1918, £2; 1919, £2 7s. 6d,; 1920, £2 15s.; 1921, 11s. ; 1922, 13s. on the subdivided shares. Fire 
insurance fund, £3,048,541; life fund, £16,944,202; annuity fund, £3,265,448; carried forward, 
£2,001, 087. * 

Voting power, one vote for first 5 ordinary shares or less, an additional vote for every 5 shares 
beyond the first 5 up to 50, one for every 25 shares beyond the first 50 up to 500, and one for every 
50 shares beyond the first 500; preference stock has no voting rights unless the dividend is in arrear, 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Transfers can be effected 
both in London and Edinburgh. The company has adopted the provisions of the Forged Transfers Acts 
of 1891 and 1892, by which it undertakes to compensate parties suffering loss arising from forged 
transfers, but no charge is made for the protection thus afforded. Telegraphic addresses—Norbrit 
Stock, London ; and North, Edinburgh, Telephone numbers—2320 London Wall, London ; and 1389 
and 1390 (Central), Edinburgh. 

The company is quoted in the official list. Latest prices—ordinary, 16; preference, 813. Also 
quoted at Aberdeen, Birmingham, Edinburgh and Glasgow. 

ABERDEEN.—Directors; C. J. Davidson, A. Duffus, L. MacKinnon, J. M‘Isaac and A. M. Ogston. 
Local Manager: J. H. Eddison. Office: 91, Union Street. 

CaRpDifsF.—Directors: W. L. Harris, W. S. Jones, Earl of Plymouth, Col. W.H. Wyndham 
Quin, C.B., D.S.O. Local Manager: J. Phillips. Office: Insurance Buildings, New Street. 

DuBLIN.—Directors: R. F. 8. Colvill, Maj. H.C. Cusack and W. L. A. Goulding. Local 
Manager: G. F. Sparrow. Office: 1, Dawson Street. . 

GLascow.—Directors: M.,P. Campbell, J. J. Coats, J. Findlay, W. Gillies, Sir J. Knox, W. G. 
Leggat and J. Muirhead. Zocal Manager: W. A. Borland. Office: 102, St. Vincent Street. 

LIVERPOOL.—Directors: F..E. Lowry, W. D.. Heyne, H. E. Steel and Sir F. M. Radcliffe, 
Local Manager: J. Baxter. Office: 7, Tithebarn Street. 

NEWCASTLE.— Directors: Lord Armstrong, J. H. Armstrong, Earl Grey, Sir J. H. B. Noble, Bart., 
F, Priestman, Lord Ravensworth, J. C. Straker, Sir A. N. L. Wood, Bart., and Sir J. E. Woods, 
Local Manager: J. E. Bell.’ Office > 25, Mosley Street. 

NoRWICH.—Directors; Earl of Stradbroke, K.C,M.G., ©.B., C.V.0.,. W. E. Hansell and 
F. Hornor. Local Manager: A. Horn. Office: 46, London Street. 


ge EREATON 7 Darerhon : J. Parker. , Resident Inspector: W..A. Gooden. Office: 18, Winckley 
reet. 


INSURANCE. | | 757 


North British Fishing Boat Insurance Company, Limited.— Directors: J. D. Bisset (Chairman), 
G. M. Gray (Managing Director), J. B. Dickie, T. Heslop and D. Troup. Offices: 2, Rose Street, 
Peterhead, and 186, Market Street, Aberdeen.—-The company was registered March 3, 1908, and is 
a third reconstruction of a company of a similar title registered March 22, 1886, the reconstruction in 
1908 having been ‘‘ with a view to the distribution of accumulated funds.” 

The authorised capital is £12,000 in shares of £1, all of which has been subscribed, and £6,000 paid 
up, 6,000 shares having 15s. per share called (1s. by way of capitalised bonus and 9s. from revenue) 
= ‘nk shares, issued in May, 1920, having 5s. per share paid up (2s. 6d. by way of capitalised 

onus). . youd 

The accounts are made up annually to March 31, and submitted about May. For each of the years 
1913-14 and 1914-15 the dividend was 7$ per cent. (on 10s.), together with an extra payment of 2s, 
per share each year, which was added to capital ; for 1915-16, 5 per cent. (on 12s.), together with an 
extra payment of 1s. per share, which was added to capital; for 1916-17, 7 per cent: (on 13s.), 
together with an extra payment of 1s. per share, which was added to capital ; for 1917-18, 74 per cent. 
(on 14s.), together with an extra payment of 1s. per share, which’ was added to capital ; and 
for 1918-19 and 1919-20, 10 per cent. (on 15s.), free of income tax, together with a bonus in respect of 
1919-20 of 2s. 6d. per share which was applied in payment of half the call on! 6,000 shares. issued in 
May, 1920. For 1920-21 10 per cent. was paid on the capital as it now stands; and for 1921-22 
and 1922-23, 5 (free of tax). Reserve funds, £2,600; carried forward, £296, subject to directors’ 
remuneration. . 

Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Gray, Peterhead; Marine, Aberdeen. Telephone 
numbers—6, Peterhead ; and 842 (Central), Aberdeen, l 


North China Insurance Company, Limited.—London Committee: W. J. Saunders (Chairman), 
H. A. Stewart, C. W. Darbishire, M.P., F. A. Keating, H. Maitland, E. A. Probst, H. C. Saunders and 
Sir D. Yule, Bart. London Branch Manager: H. G. Simms.’ London Office : 9, Royal Exchange, E.C.3. 
Underwriter: A. B. Rouse. Head Office: Shanghai.—The company was registered December 23, 1903, 
is a third reconstruction of the company of the same name, established in 1863, and undertakes 
marine insurance risks in this country. The authorised capital is £150,000 in shares of £15, all 
of which has been subscribed, and £50,000, or £5 per share, paid up. In 1919 the majority of the 
shares were acquired by the Union Insurance Society of Canton, Limited. 

The accounts are now made up annually to December 31, and submitted in Shanghai in May. 
For 1910, 1911 and 1912 20 per cent. was paid each time; for 1913 and 1914, 25; for 1915, 274; and 
for the six years to 1921, 30; and on account of 1922, 15. Reserve funds, sterling, £220,000; silver, 
370,000 taels. Re-insurance fund, £72,630; exchange and investment fluctuation, account, 187,539 
taels; underwriting reserve account, £187,790. Telegraphic address, Mandarin, Stock, London. 
Telephone number, 8470 Avenue. ey 


Northern Assurance Company, Limited.—General Board—Aberdeen: A. Martineau (Chairman), 
G. M. Cook (Deputy-Chairman), F. J. Cochran, D. M. A. Chalmers, G. A. Duff, Sir T, Burnett, Bart., 
and D, M. M. Milligan. London: H. OC. Hambro (Chairman), C. J. Lucas (Deputy-Chairman), 
Brig.-Gen. the Hon. E. Baring, C.V.O., L. E. Chalmers, E. Chaplin, C. L. Garton, A. H. Goschen, 
Rt. Hon. J. F. Hope, P.C., M.P., C. Lubbock, H. C. O. Bonsor, J. OC. Denison Pender, and 
Rt. Hon, Viscount Milner, K.G., P.C., G.C.B., G.C.M.G. General Manager of the. Company: 
W. A. Mackay. Assistant General Manager: K. K. Peters. Manager for Scotland: R. Mackay. 
Aberdeen Fire Superintendent; A. Hardie. Officials in London: Actuary, H. Foot; Secretary, 
H. E. W. Lutt; Assistant Secretary: C. H. Leach. Registrar: W. Yunnie. Manager Home Fire 
Department: C. R. Jeffery. Manager Foreign Fire Department: J. H. Dixon. Manager Accident 
Department: W. EH. Trenam. Head Offices: 1, Union Terrace, Aberdeen, and 1, Moorgate, London, 
E.C.2. : 


The company was established in 1836 to undertake fire and life assurance business, in 1848 was 
incorporated by act of parliament, and on September 1, 1908, was registered as limited. The com- 
pany now also undertakes marine, accident, burglary, motor, employers’ liability, fidelity guarantee - 
and kindred businesses. In 1914 the National Guarantee and Suretyship Association, Limited,. was 
acquired, as well as the Royal Scottish Insurance Company, Limited, and the White Cross Insurance 
_ Association (now the White Cross Insurance Association, Limited), while in 1917 the company acquired 
by purchase the whole of the share capital of the Indemnity Mutual Marine Assurance Company, 
Limited, issuing in exchange for each Indemnity share of £15 (£3 paid), £15 of 5 per cent. debenture 
stock, one £7 10s. 6 per cent. participating preference share of the Northern Company and £1 in cash. 
The Indemnity is to continue as a separate company. The Provident Accident and Guarantee Com- 
pany, Limited, was also acquired in 1917. In 1919 the whole of the share capital of the Medway 
Insurance Company, Limited, was acquired, that company’s policies being guaranteed by the 
Northern Company, in 1920 over 99 per cent. of the share capital of the World Marine and 
General Insurance Company, Limited, was purchased at the price of £15 in cash per share of £5 (£2 
paid), and in Aug., 1923, over 98 per cent. of the share capital of the London & Scottish Assurance 
Corporation, Ltd., was acquired. f : 

In 1908 each then share of £109, with £10 paid (£5 having been paid up out of profits), 
was subdivided into 10 shares of £10 with £1 paid, while in 1917 67,000 participating preference 
shares for £502,500 were created, together with £1,005,000 of debenture stock, in January, 1920, 
300,000 additional ordinary shares were created, and in March, 1920, 50,000 ordinary shares were issued 
at a premium of £14 per share. , } og 

The authorised capital is now £6,502,500, £6,000,000 in ordinary shares of £10 and £502,500 in par- 
ticipating preference shares of £7 10s., and £4,011,610 of the ordinary and all the preference have 
been subscribed, and £903,661 paid up, the ordinary shares having £1 per share called, while the 
preference shares were issued fully paid. The preference shares are entitled to a fixed cumulative 
dividend of 6 per cent., and to a further payment in any year in which the dividend on the former 
paid-up capital on 300,000 ordinary shares exceeds the sum of £135,000, plus 5 per cent, on any further 
capital which may be paid up, equivalent to one-fifth of such excess dividend proportioned amongst the 
67,000 preference shares, The preference shares have priority as to capital, with further partici- 
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pation to the extent of 15s. per share. The preference dividend is payable in January and July. 
There is also 5 per cent. debenture stock for £956,285 (part of £1,005,000 authorised); interest is 
payable January 1 and July 1, and the principal repayable at par on December 31, 1970, or after 
January 1, 1927, at the company’s option, on three months’ notice. 

The accounts are made up annually to December 31, and submitted in May. | Quinquennially 
the assets and liabilities in the life department are revalued, and the shareholders take only the profits 
in the non-participation and annuity branches, these profits being divided in accordance with 
resolutions passed at the annual meeting following the valuation. For the quinquennium ended with 
1910 the shareholders’ profits amounted to £32,021, of which £20,000 was transferred to profit and loss, 
and the remainder carried forward in the life and annuity funds. For 1910, 1911, 1912, 1913 and 1914 
the dividend was 7s. per share each time, with bonuses of 1s. per share for each of the three years to 
1912, and 2s. per share for 1918 and 1914. For the quinguennium ended with 1915 the shareholders’ 
profits amounted to £77,111, of which £62,000 was transferred to profit and loss, and £15,111 was 
carried forward in the life annuity funds. For 1915, 1916 and 1917 9s. per share was paid each year ; 
for 1918, 12s. ; and for 1919, 16s., while, in respect of 1918, a further dividend of 2s. 8'238d. per share 
was paid on the preference shares, and in respect of 1919, 6s. 3°224d. per share. For the quinquennium 
ended with 1920 the shareholders’ profits amounted to £65,312, of which £58,000 was transferred to 
profit and loss, and £7,312 carried forward. For 1920, 1921 and 1922. 17s. per share was paid, with a 
further dividend on the preference shares of 7s. 1.97d. per share each time. Fire fund, £2,592,069 : 
life fund, £735,901 non-participation branch, and £3,542,298 participation branch; endowment and 
capital redemption fund, £157,041 ; annuity fund. £754,939; general, employers’ liability and personal 
accident fund, £696,466; marine fund, £1,899,536; carried forward, £246,939. The assets include 
balance of goodwill of acquired companies, £168,497, after writing off £684,510 derived from premiums 
on shares issued in March, 1920.. On account of 1923 8s. per share (of £10, £1 paid) was paid in 
November. 

Voting power, one vote for each share of either class. Director’s qualification, 200 ordinary shares 
for head-office directors, and 50 ordinary shares for branch directors, to be acquired within two 
months of election, Transfer form, common. Separate deed for each class of security. The company 
having compounded with the Inland Revenue for the stamp duties payable on transfers of the ordinary 
shares, all transfer deeds must be presented unstamped to the company, which makes no charge 
whatever for transfers. ‘Transfers of the preference shares and debenture stock (transferable in 
multiples of £1) must be presented stamped, and a fee of 2s, 6d. is payable on each transfer. The 
share register is kept in London. ‘Telegraphic address, Northern, with name of town after, 
Telephone numbers, 4330 London Wall, 7864 Gerrard (West End), and 414, Aberdeen. 

The company is quoted in theofficial list. Latest prices—ordinary, 15; preference, 16}; deben- 
ture stock, 99. Also quoted at Aberdeen, Edinburgh and Glasgow. 

DUNDEE.—Directors: J. Barty (Chairman), J. E. Cox, C. C. Duncan, A. Hendry, J. A. Kyd an 
C. H. Marshall. Secretary: R. Butter. Office: 110, Commercial Street. 

EDINBURGH.—Directors ; N. Macvicar (Chairman), H. Alexander, W. L. H. Paterson, A, A. Rose 
and C. J. Shiells. Secretary: E. F. Newlands. Ofice: 20, St, Andrew Square. 

GuLasGow.—Directors: J. C. Murray (Chairman), J. G. Chrystal, W. A. Harvey, R. Mackenzie 
and J. Robertson. Secretary: W. lL. Macnie. Office: 90, St. Vincent Street. 


Northern Maritime Insurance Company, Limited. — Directors: Sir G. H. Ryan, Bart. 
(Chairman), A. EH. Bell, W. B. Dickinson,. J. L. Gracie, Lord G. Hamilton, P.C., G.OC.S.L., 
J. 8. Mitcalfe, Sir T. Royden, Bart., C.H., R. Y. Sketch and A. W. Milburn. Underwriter and 
Secretary: J. Ferguson. Office: 2, Queen Street, Newcastle-on-Tyne.—The company was established 
in 1863, Late in 1917 the Union Marine Insurance Company, Limited, acquired the whole of 
the share capital of the Northern Maritime Insurance Company by the issue, in exchange for each 
share of £5 (£3 paid), of £17 10s. in 5 per cent. War Loan. 

The subscribed capital is £50,000 in shares of £5, of which £30,000, or £3 per share, is paid up— 
all but 10s., however, out of profits, the last addition having been 10s, in 1888, 

The accounts are made up annually to December 31, and submitted in April. For each of the five 
years to 1914 the dividend was 124 per cent. ; for 1915, 20; and for the six years to 1922, 25 (free of 
income tax). Reserve fund, £30,000; fire fund, £32,820; marine fund, £45,000; credit to profit 
and loss account, £17,599, subject to payment of final dividend of 124 per cent. for 1922. On account ~ 
of 1923 123 per cent. (free of tax) was paid in September. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Maritime, Newcastle-on-Tyne. Telephone 
number, 1878 (Central), Newcastle. 


Northern Plate Glass Insurance Company, Limited.—Directors: F. Norie-Miller, J.P., F.E.1.8. 
(Chairman), J. Mayhew Allen, F,I.A., D. J. Wilson and J. M. Dunn, Secretary; H, C. Mathieson, 
F.F.A. Office: General Buildings, Perth,—The company was registered June 7, 1888, The 
authorised capital is £20,000 in shares of £2, of which £4,000 has been allotted, and £1,000, or 
10s. per share, paid up. The entire capital is vested in the General Accident Fire and Life 
Assurance Corporation, Limited, 

London Offices: General Buildings, Aldwych, W.C.2. 


Norwich Union Fire Insurance Society, Limited.—Dzrectors: Sir G. H. Ryan, Bart. (Chairman), 
J. H. F. Walter (Vice-Chairman), Rt. Hon. Lord Ailwyn, P.C., K.C.V.0.. K.B.E., Lt.-Col. the 
Hon. 8. Bouverie, D.S.O,, T.D., E. G. Buxton, B. Bovill, Sir G. Chamberlin, Maj. ¥. A. Cubitt, 
M. Falcon, W. F. Fladgate, M.V.O., J. B. Forrester, Q. H. Nasr K. de M. Lacon, Lt.-Col. 
E. R. A. Kerrison, C.M.G., H. 8. Robinson, A. M. Walters, Brig.-Genl, J. T. Wigan, C.B., C.M.G., 
D.S.0., and E. Wild. General Manager: R. Y. Sketch. Managers H. E. Southam and KE. F, 
Williamson. Secretary: O. R. Bignold. Liverpool Marine Secretary: EH. V. Rutter. Head Ojjices ; 
Surrey Street, Norwich, and 50, Fleet Street, London, E.C.4. 

The company was founded in 1797, and on August 6, 1908, was registered under the Com- 
panies Acts. In addition to fire, the company undertakes accident and marine business. In 1908 
each share was subdivided into four, and in July, 1909, the undertaking of the Norwich and Londoa 
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Accident Insurance Association was absorbed. As from January 1, 1920, the shares of this,society were 
transferred to the Phoenix Assurance Company, Limited, ten fully-paid Phoenix shares, called Phoenix 
(Norwich Union) shares, being issued in exchange for each Norwich Union share of £25 (£3 paid), 

The subscribed capital is £1,100,000 in shares of £25, and £132,000, or £3 per share, is paid up. 
There is also 4 per cent. Norwizh and London debenture stock for £487,482 part of £530,000, with 
interest payable January 1 and July 1, and the principal repayable (a) at 105 per cent. on December 
31, 1927, or in the event of liquidation before that date, on six months’ notice from the company, or 
(b) at par on December 31, 1937, or on December 31 in any subsequent year on six months’ notice. 

The accounts have been made up annually to December 31, and submitted in May, but will in future 
also be incorporated with those of the Phoenix company. For 1907 the dividend was £4 pershare, with a 
bonus of £1 (on £12 paid) ; for 1908, £1 and a bonus of 5s, (on £3 paid); for 1909, £1 5s. ; for each of the 
three years to 1912, £1 10s. ; for 1913 and 1914, £1 12s. ; for 1915, £1 15s. ; for 1916, £1.17s. ; for 1917, 
£2 2s.; for 1918, £2 10s, ; for 1919, £4 2s. 6d. ; for 1920and 1921, £5; and for 1922, £7. Fire insurance 
fund, £1,984,000; accident, employers’ liability and general fund, £1,035,000; marine insurance fund, 
£535,740 ; contingency fund, £100,000 ; credit to profit and loss, £156,125. Dividends, formerly paid 
free of income tax, are now paid less tax. 

Voting power, one vote for each share. Transfer form, common ; fees, 2s. 6d. up to 5 shares and 
5s. above, debentures 2s. 6d. (any amount). Telegraphic address, Fire, Norwich. Telephone number, 
1594, Norwich. 

The Norwich and London debenture stock is quoted in the official list; latest price, 754. Also 
quoted at Edinburgh and Glasgow. 

LonNbDoN.—Directors : Sir J. 8. Purcell, K.C.B. (Chairman), E. Fox, Sir H. Frank, Bart., K.C.B.; 
J. B. Meers, O.B., Rt. Hon. Lord Wargrave, P.C. Joint Managers: R. C. Cole and ©. J. Beecheno. 
Chief London Office; 50, Fleet Street, E.C,4. Telegraphic address, Norwich Fire, London. 
Telephone number, 2690-94 City. Marine Department: 71, Old Broad Street, E.C.2. Underwriter : 
E. H. Blackith. 

BIRMINGHAM.—WDirector: F. Dalton. Manager; J. P. Green. Office: Norwich Union Chambers. 

BOURNEMOUTH. —Director: F. H. Hankinson. Manager: W. D. Le Good. Office: Richmond 
Chambers. 

CAMBRIDGE.—Director: G. Turner,.O.B.E, Manager: H. J. Martin. Office; Norwich Union 
Buildings, St. Andrew’s Street, 

CARDIFF.—Director: C. Spencer. . Fire Manager: W.J. Rice. Accident Manager: G. J. Spinks. 
Office: Norwich Union Chambers, $6, Queen Street. 

DuBLIN.— Directors: J. M. Maxwell (Chairman), W. Rochfort, Sir H. McLaughlin, K.B.E., and 
©. Wykeham-Fiennes. Fire Manager: J. G. Aston. Accident Manager: KR. M. Moore. Office : 63, 
Dawson Street. 

Guiascow.—Scottish Directors: H. FE. Gordon (Chairman), D. M, Alexander, G. D. Ballingall, J. S. 
Brown, J. F. N. Graham, Dr. J. Macintyre, J. Reiach, R. Steven and A. M, Williamson. Managers: 
A. M. Clydesdale and W. Clarkson. Office : Norwich Union Chambers. 

Lrreps.— Directors for Yorkshire: J. Watson and L. T. Watson. Manager: E. Self. Office: 
City Square. 

LEICESTER.—Director: C. D. Frost. Office: 10, Horsefair Street. 

LivrRPooL.— Directors : M. Rigg (Chairman), F. W. Heape (Vice-Chairman), G. W. Blundell, 
A. G. Joynson, F. Parrington and M. Stern. Manager: W. H. Andersson. Office: 27, Castle 
Street. Marine Department: 11, Dale Street. Underwriter: EK. 8, Lund. 

NorwicH District Orrice.—Director: W.J. Drane. Manager: 8. B. Batch. Office: 19, Upper 
King Street. 


SourHAMPTON.—Director: F. B, Turner. Office: 125, High Street, 


Norwich Union Life Insurance Society.— Directors : H. S. Robinson (President), Maj. F. A, Cubitt, 
and Sir G. M. Chamberlin, Kt. (Vice-Presidents), S. Barton, M.D., Sir H. R. Beevor, Bart., Dr. F, W. 
Burton-Fanning, Lt.-Col. G. Duff, M. Falcon, C. H. FinchandSirG. H. Morse. General Manager and 
Actuary: M. M. Lees. Secretary: H. G. Wilton. Office: Surrey Street, Norwich.—The society was 
established in 1808. In 1906 the Scottish Imperial Insurance Company was absorbed, and late in 1909 
the business of the Victoria Mutual Assurance Society was taken over. Being mutual, the society 
has no share capital. j - 

The accounts are made up annually to.December 31, and submitted in April or May. The lite, 
annuity and capital redemption funds constitute one fund upon which the liabilities of each class of 
business are charged. Total fund at December 31, 1922, £19,989,922. Telegraphic address, Life, 
Norwich. Telephone number, 304, Norwich. 

London Directors: Sir J. Purcell, K.C.B. (Chairman), Brig.-Gen. Sir D. Dawson, G.C.V.O., C.B., 
C.M.G., Lord Lurgan, K.0.V.O., Sir H. M. Mallaby-Deeley, Bart., and R. H. Savory. London 
Offices: 49, Fleet Street, E.C.4.. Manager: A. P. Caley (Telegraphic address, Norfoleian, Fleet, 
London. Telephone number, 6939 City), 71-2, King William Street, B.C.4. Manager: Harry G. 
Lee. (Telegraphic address, Relmutu, Cannon, London. Telephone number, '2878 Avenue. ) 

DusBLIN.— Directors: W. Rochfort (Chairman), Sir H. McLaughlin, K.B.E., C. W. T. Wykeham- 
Fiennes and J. M. Maxwell. Office : 63,‘Dawson Street. 

GLascow.—Directors; H. E. Gordon (Chairman), D. M. Alexander, G. D. Ballingall, J, F. N. 
Graham, Dr. J. Macintyre, J. Reiach and A. M. Williamson. Office : Norwich Union Chambers, 

25, St. Vincent Street. 


Ocean Accident and Guarantee Corporation, Limited.—Directors; E, R. Owen (Chairman), 
A. M. Asquith, D.S.O., J. Colman, J.P., Earl of Dunmore, V.C,, D.S.O., R. J. Paull, Hon, Jasper 
N. Ridley and Sir Clarence Smith, J.P. Manager: W. L. Cavers, Assistant Manager: W. T. 
Perry. Secretary: ©, Evans. Office ; 36-44, Moorgate, E.C.2.—In 1906 the company’s business was 
extended to fire insurance. In 1910 the Commercial Union Assurance Company, Limited, obtained 
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pase hes ey) ae in the business of the Ocean Accident through the purchase of practically all 
the shares. : , 

The authorised capital is £1,000,000 in shares of £5, of which £621,540 has been subscribed, and 
£172,308 paid up, 12,000 shares being fully paid, and the remainder having £1 paid. 

The accounts are made up annually to December 31, and submitted in April. General reserve fund 
at December 31, 1922, £300,000; provision for claims outstanding, £2,322,536 ; investment reserve and 
general contingency account, £346,964; credit to revenue, £522,508. Telegraphic address, Ocean, 
Ave, London. Telephone numbers, 380 to 385 London Wall. 

West Enp.—Directors : li. Benson, J.P. (Chairman), and Capt. the Hon. A. C. E. Somerset. 
Office: 11, Pall Mall, 8.W.1. 

BetFrast.— Directors; J. M. Barbour, M.A,, D.L., J.P., R. Barnett, G. Inglis, C. L. MacKean, J.P., 
and R. J. McKeown. Office: Ocean Buildings, Donegall Square East. ; 

BIRMINGHAM.—Director : R. D. Paull. Office: Ocean Chambers, Waterloo Street. 

DuNnDEE.— Director: J. R. W. Clark. Office : Ocean Chambers, 46-50, Bell Street. 

EDINBURGH.-— Directors: T. B, Clark, G. McIntosh. Office: Ocean Chambers, 39, Charlotte Square 

GLascow.—Directors; J. R. Richmond, O.B.E., J.P. (Chairman), A. Bell, J.P., J. B. Gibson 
W. M. Lockhart and G, H. Robb, M.A. Office > Ocean Buildings, West George Street. 

LEEDS.—Director: C. M. Tate. Office: 13, South Parade. 

LIvERPOOL.—Directors: H. A. Blackwell, R. W. Brighouse, D. I. Lake, J. D. B. Longmore and 
A. Smith. Office: Ocean Chambers, North John Street. 

MANCHESTER.—WDirectors: Sir C. Behrens, J.P., Sir K. I. Crossley, Bart., and J. Todd, F.C.A., 
J.P. Office: 33, Cross Street. 

NEWCASTLE-ON-TYNE.—Director: A. Cooper, J.P. Office: Cross House, Westgate Road. 


West ofr ENGLAND.—Directors : Coulter Hancock, Clare Smith, F.C.A. Office: 7, Baldwin Street; 
Bristol. ; 


Ocean Marine Insurance Company, Limited.—Directors: Lord Lawrence (Chairman), Sir 
A. D. Kleinwort, Bart. (Deputy-Chairman), H. R. Arbuthnot, H. C. Brodie, J. B. Currie, P. M. 
Deneke, M. Riiffer and D. N. Shaw. Manager: Sir A. Worley, C.B.E. Underwriter: C. B. 
Griggs. Secretary: H. T. R. Ross. Office: 2, Old Broad Street, E.C.2.—The company was 
established in 1859, registered as limited February 25, 1884, re-registered on July 31, 1888, and in 
1908 all the share capital of £1,000,000 in shares of £25, with £100,000, or £2 10s. per share, paid 
up, was acquired by the North British and Mercantile Insurance Company, Limited. ‘The business of 
the Ocean Company is still carried on as a separate concern. \ 

The accounts are made upannually to December 31, and submitted in May with those of the 
North British and Mercantile Insurance Company, Limited. Reserve fund at December 31, 1922, 
£500,000; reserve for 1921 and previous years, £249,799; balance of 1922 underwriting account, 
£162,644 ; credit to profit and loss, £120,808. Telegraphic address, Property, Stock, London. 
Telephone number, 1968 London Wall. 


Oldham Fire Insurance Company, Limited.—Dzrectors: J. H. Dunkerley, J.P. (Chairman) 
J. Taylor, G. Wareing. Secretary: L. Slater. Office: 4, Clegg Street, Oldham. Practically whol’ 
share capital held by Yorkshire Insurance Oo., Ltd. 


Olympic Fire and General Reinsurance Company, Limited.— Directors: S. W. Morris (Chairman), 
R. Sewell, W. W. White, C. A. Harvey, Wharton Tomson (Managing Director). Secretary: A. P. 
Wrenn. Registered Offices: St. Swithin’s House, St. Swithin’s Lane, E.C.4. (Telegrams, Facultatif, 
Phone, London; telephone, City 3293-4.) 

Registered Dec. 1, 1919, to transact fire, accident and marine reinsurance business. 

Authorised capital, £400,000, shares £1; subscribed and called up, £187,500. 

Accounts to Dec. 31, submitted Aug. No dividend yet. Fire and general insurance fund at Dec. 31, 
1922, £41,918 ; marine insurance fund (1921 account), £7,526; ditto (1922 account), £11,107 ; debit 
to profit and loss, £10,638. Preliminary expenses, £18,780. 

Voting, one vote per share. Director’s qualification, other than fitst directors, 500 shares, acquired 
within two months from appointment. Transfer form, ordinary ; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, etc., 2s. 6d. ; 


Orient Underwriting Fund, Limited.—Directors: Sir A. G. Anderson, K.B.E. (Chairman), Sir 
K. S. Anderson, Bart., K.C.M.G., Sir J. F. Beale, K.B.E., and I. C. Geddes. Managers: Anderson, 
Green and Co., Limited. Secretary: W. M. Barrett. Office: 3 and5, Fenchurch Avenue, E,C.3,— 
The company was registered December 19, 1912, to carry on underwriting business, especially in 
connection with the fleet of the Orient Steam Navigation Company, Limited, and in 1922 was converted 
into a private company. 

The authorised capital is £400,000, £200,000 being in 5 per cent. preference shares of £10, 
ranking for. priority as regards capital, but without further participation, and £200,000 in 
ordinary shares of £1, and £153,730 preference and £146,061 ordinary have been issued and 
paid up, the allotments having been confined to holders of deferred shares in the Orient Steam 
Navigation Company, Limited. 

Accounts to Dec. 31, not now published, but this information has been officially revised. ; 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. Telephone number, 6560 
Avenue. 


Pall Mall Insurance Company, Limited.—The whole ot the share capital is held by the North 
British and Mercantile Insurance Company, Limited. : 

Pearl Assurance Company, Limited.—Directors: F. D. Bowles (Chairman), A. T. Abel, 
J. T, Bonny, A. Jaques, J. H. Keene, G. Shrubsall (Managing Director) and G. Tilley. Secretary: 
F. J. Roll. Office: High Holborn, W.C.1.—-The Pearl Life Assurance Company, Limited, was registered 
in 1864, and as from January 1, 1910, absorbed the London, Edinburgh and Glasgow Assurance 
Company, Limited, while in April, 1914, the word ‘‘ Life ” was eliminated from the title. ‘he company 
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now undertakes life, capital redemption, fire, consequential fire loss, burglary, householders’ com- 
prehensive insurance, persona! accident, public liability, third party (driving accidents), employers’ 
liability, motor, plate glass and property owners indemnity business. 

The authorised capital is £1,500,000, and £300,000 was issued in fully-paid 6 per cent, cumulative 
preference shares of £1 (having also a priority as to capital) to the liquidators of the London, Edin- 
burgh and Glasgow Assurance Company, and £500,500 has been subscribed in ordinary shares of £5, 
and £340,300 paid up, 20,000 shares being fully paid, and 80,100 having £3 paid. The remainder 
of the capital may be issued'as ordinary or preference shares. __ 

The accounts are made up annually to December 31, and submitted in February, and formerly 
valuations were made every five years, but now they take place annually. Ordinary dividends are 
paid free of income tax. For the seven years to December, 1915, the dividends were 10 per cent. 
per annum; for 1916 and 1917, 15; for five years to 1922; 50, with bonuses in addition of £2 
per fully-paid share and 4s. per partly-paid share for each of the five years to 19138, and 35s. 
per fully-paid share and 3s. 6d. per partly-paid share for 1914—no bonus since. Life assurance 
fund (Pearl ordinary branch), £11,576,896 ; ditto (Pearl industrial branch), £10,978,533 ; ditto(London, 
Edinburgh and Glasgow ordinary branch), £473,441 ; ditto (London, Edinburgh and Glasgow industrial 
branch), £887,911 ; reserve fund, £200,000; investment reserve fund, £400,000 ; accident fund, £29,389 ; 
employers’ liability fund, £8,999 ; capital redemption fund, £8,672; fire and general fund, £209,768 
carried forward, £116,423. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mercedes, Holb., London. ‘Telephone number, 2881 Holborn (three lines). Latest 
prices—ordinary (£3 paid), 43; preference, 26s. 6d. 

Phénix (of Paris) Life Insurance Company.—London Manager: G, Froissard. London Office : 17, 

Green Street, Leicester Square, W.C.2. Head Office: 33, Rue Lafayette, Paris,—The subscribed capital 
is 4,000,000 francs in shares of 1,000 francs each, with 1,200,000 francs, or 300 francs per share, paid 
up. 
: The accounts are made up annually to December 31, and submitted in Paris in April. |The 
dividend paid to shareholders in respect of 1910 was 106°66 per cent. ; for 1911, 116°66; for 1912, 
125; for 1913, 133°33; for the eight years to 1921, 100 each year; and for 1922, 1162 per cent. 
Reserve funds, 30,242,795 francs ; assurance funds, 418,343,435 francs ; balance forward, 136,423 francs. 
Telephone number, 255 Regent, 

Pheenix Assurance Company, Limited.—Directors: Sir G. H. Ryan, Bart. (Chairman), 
Rt. Hon. Lord George Hamilton, P.C., G.C.8.I1., and E. G. Buxton (Joint Deputy-Chairmen), 
Lt.-Col. Hon. 8. P. Bouverie, D.S.O., B. Bovill, Sir Geo. Chamberlin, Rt. Hon. Vise. Dillon, O.H., 
D.C.L., W. F. Fladgate, M.V.O., A. T. Hawes, R. K. Hodgson, Sir C. G. Hyde, Lt.-Col. E, R.A. 
Kerrison, C.M.G., E. de M. Lacon, Hon. E. Ponsonby, Sir T. Royden, Bart., C.H., J. Sorley, A. W. 
Tait, C.B.E., Sir J. W. Todd, Bart., J. Tryon, J. H. F. Walter, A. M. Walters and Brig.-Gen. J. T. 
Wigan, C.B., C.M.G., D.S.O. General Manager: R. Y. Sketch. Fire Manager: Hi. A. Boston. 
Accident Manager: H. E, Southam. Life and Investment Manager: A. 'T. Winter, F.I.A.. Under- 
writers: EK. H. Blackith and. E. 8. Lund. Agency Manager: A. J. Hicks, F.I.A, . Secretary; K. W. 
Elder, F.I.A. Office: Phoenix House, King William Street, H.C.4, 

The company was established in 1782; in 1895 an act of parliament was obtained and a scheme of 
reconstruction of the capital was carried through, and on November 6, 1901, registration took place 
under the Companies Acts. As from January 1, 1908, the business of the Pelican and British Empire 
Life Office was taken over, and as from January 1, 1910, the business of the Law Life Assurance 
Society was acquired. The share capital of the Union Marine Insurance Co., Ltd., was purchased 
as from July 1, 1911, the Norwich Union Fire Insurance Society, Ltd., as from Jan. 1, 1920, and 
the London Guarantee & Accident Co., Ltd., as from Jan. 1, 1922. These three companies | still 
continue to ‘carry on business in their own names. The company also owns a number of subsidiary 
companies abroad. The company now undertakes all classes of insurance business. 

Authorised capital £3,792,795, all subscribed, and £1,005,000 paid up. There is debenture stock as . 
stated below. ! 

£309,755 Share capital paid up £1 per £10 share (subscribed £3,097,550, the total authorised). 

£255,245 ‘Pelican ” shares of £1, fully paid, the total authorised. 

£440,000 ‘‘ Norwich Union Fire” shares of £1, fully paid, the total authorised. 

£1,000,000 Law Life 4 per cent. debenture stock, issued to shareholders of the Law Life Assurance 

Society. Interest May 1 and Nov. 1. Redeemable at 105 per cent. in event of 
voluntary liquidation for the purpose of amalgamation or reconstruction, or on 
6 months’ notice at any time after Jan. 1, 1930, at the option of the company ; or 
at 102 per cent. on 6 months’ notice at any time after all the liabilities in respect of 
the Law Life Assurance and annuity contracts have been satisfied ; or at par if 
seeurity becomes enforceable. The debenture stock is secured on the Law Life 
Guarantee Fund of £1,000,000, and on the general covenant of the Phoenix Company. 

£277,950 Four per cent. debenture stock issued in 1911 to shareholders of the Union Marine 
Insurance Company, Limited. Interest May 1 and Nov. 1. Redeemable at 105 per 
cent. at any time on six months’ notice given after January 1, 1930, or at any time at 
the same price in the event of voluntary liquidation for amalgamation or recon- 
struction, or at par if the security becomes otherwise enforceable. The company 
can in certain circumstances issue further stock to the extent of £722,050. 

£994,718 Five per cent. registered debentures stock (1922), outstanding balance of £1,069,823 issued to 
the London Guarantee and Accident shareholders. Interest May 1 and Nov. 1. 
Redeemable at par on Jan. 1, 1972, or on security becoming enforceable, or at 105 
per cent. at any time earlier in the event of the company going into voluntary liquida- 
tion for the purpose of amalgamation or reconstruction, or at any time between Jan. 1, 
1932, and Jan. 1, 1972, at the option of the company, on six months’ notice. 

The accounts are made up annually to December 31, and usually submitted in April. Dividends 
declared at the meeting are now paid less income tax in equal instalments in, May and November 
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following. Quinquennially the assets and liabilities under the life assurance and annuity contracts are 
revalued, and as a result of the valuation as at December 31, 1920, when the assets were written 
down by £330,625, the sum of £84,369 was carried forward, no contribution being made to the share- 
holders. For each of the two years to 1911 the dividends were £1 15s. per share; for 1912, £1 17s. 6d. 
on each £5-paid share ; for 1913, 1914, 1915 and 1916, 8s. on each share of £1; for 1917, 9s. ; for 1918, 
15s. 6d.; for 1919, 12s., while the ‘‘ Norwich Union Fire” shares received a proportionate dividend, 
viz., 10s. per share ; and for 1920, 1921 and 1922, 12s. Fire funds, £3,900,000 ; life funds, £11,718,965 ; 
sinking and capital redemption funds, £492,045 ; accident funds, £4,267,000 ; marine funds, £1,908, 000; 
credit to profit and loss (subject to 1922 dividend), £603,629. 

Voting power, one vote for every share of either class, Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Phoenix, Cannon, London. Telephone number, 6910 
Avenue (7 lines). . 

The company is quoted in the official list. Latest prices—£10 shares (£1 paid), 103; ‘‘Pelican”’ 
shares, 114; ‘‘ Norwich Union Fire” shares, 11}; ‘‘Law Life” debenture stock, 824; debenture stock 
(1911), 774; 5 per cent. registered debenture stock, 1922, 101. 

Wrst END Branon.—Directors: Brig.-Genl. the Hon. C. 8. H. D. Willoughby, C.B., C.M.G. 
(Chairman), W. J. Jennings,!B. M. Johnson, L. Portman, W. 8. L. Schuster, H. W. Walmisley. 
Office: 11, Waterloo Place, Pall Mall, S.W.1. 

Law LirzE BRANCH.—Offce: 187, Fleet Street, E.C,4. 

HOLBORN BRANCH.—Office : 23, Bedford Row, W.C.1. 


SoutH LONDON BRANCH.—Lennard’s Building, Elephant and Castle,S.E.1. See Index to Advertisers. 


Pioneer Life Assurance Company, Limited.—Directors: J. R. Ormerod (Chairman), H. Brodrick . 
(Vice-Chairman), J. A. Ormerod, A. A. Snodgrass, F.C.I.8. (also Manager and Secretary), J. J. M. 
Jardine, G. Orchard and H. K. Ormerod, Assistant Secretary: J. Fullerton. Actuary; W. Worth- 
ington, F.I,A. Office: 67, Dale Street, Liverpool.—The company was registered December 4, 1891. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed, and £80,000, 
or 16s. per share, called up. 

The accounts are made up annually to March 31, and submitted in June. The assets and 
liabilities are revalued annually, the valuation at March 31, 1923, showing a surplus of £4,517, 
The first dividend paid was 23 per cent. in respect of the year 1912-13; for 1913-14 and 1914-15 6d. 
per share was paid each time; for 1915-16, 1916-17, 1917-18 and 1918-19, nil; for 1919-20, 5 per 
cent. ; for 1920-21, nil; for 1921-22, 5 per cent.; and for 1922-23, 64. Life assurance funds, £381,025; 
ange, reserve fund, £28,101. On March 31, 1928, establishment expenses figured as assets for 
£79, 420. 

Voting power, one vote for each share up to 10, one for every 5 beyond up to 100, and one for every 
additional 10, Director’s qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Frugality, Liverpool. Telephone number, 2455 (Central), Liverpool. Latest 
price, 17s. 3d. 


Planet Assurance Company, Limited.— Directors: Sir ¥. W. Lewis, Bart. (Chairman), A. Cutforth, 
N. Douglass, C. W. Janson, H. Jones, S. H. Kaye, O.B.E., W. C. Warwick. Secretary: R. G. de 
Quetteville. Office: 118, Fenchurch Street, E.C.3.—The company (private) was registered January 
20, 1920, to carry on all classes of insurance business, except life, accident and employers’ liability. 
The authorised capital is £500,000 in shares of £1, of which £100,000 has been subscribed, and 
£50,000, or 10s. per share, called up. 

Accounts to Dec. 31, submitted June. Dividends—1921 (first) and 1922, 5 per cent. per annum. 
Marine insurance fund at Dec. 31, 1922, £18,775; fire and general insurance fund, £671; credit to 
profit and loss, £4,627. On jaccount of 1923 5 per cent. has been paid. Director’s qualification, 2,500 
hares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Kay akers, Fen, London. 
Telephone number, 1172 (four lines) Avenue. 


Port of Manchester Insurance Company, Limited.—Directors: W. Wolstencroft (Chairman), 
R. Austin, C, A. Harnden, Capt. R. Marker, J, W. Paton and C. W. Small. General Manager 
and Underwriter: J. Perdue. Secretary: H, J. Davidson, F.S.A.A. Office: 4, Albert Square, 
Manchester.—The Port of Manchester Marine Insurance Company (1919), Limited, was registered 
November 14, 1919, to acquire and extend the business of a company of almost similar title (registered 
September 20, 1918); in 1921 ‘‘(1919)” was eliminated from the title, and in 1923 ‘‘ Marine” was 
eliminated, the title now being asabove. The company now transacts all classes of insurance except life. 
The authorised capital is £250,000 in shares of £1, all of which has been subscribed, and £125,000, 
or 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in February. For the period to 
December, 1920, a dividend of 5 per cent. (actual) was paid ; for the year 1921, 5 per cent. (pro- 
vided by income from investments); and for 1922, nil. Marine underwriting and general reserves, 
£17,247. Preliminary expenses, £7,524 

Voting power, one vote for every share. JDirector’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Portoman, Manchester. Telephone number, 7816 
(Central), Manchester, Latest price, ls. 6d. Quoted at Manchester and Liverpool, 


Port of Manchester Marine Insurance Company, Limited.—Name changed in June, 1923, to 
Port of Manchester Insurance Co., Ltd. 


Profits and Income Insurance Company, Limited.— Directors: E. Colquhoun (Chairman), E. H. 
Clifford and F. M. O’Donoghue. Actuary and Secretary: C. Windett. Office: 37-41, Gracechurch 
Street, E.C.3.—The company was registered April 15, 1901, and issues sickness and accident policies 
of every description alone, or combined with life and endowment assurances and deferred annuities, 
&e.; in 1902 the life assurance contracts of the Absolute Life Assurance Society, Limited, were taken 
over end in 1908 the business of the profits branch was disposed of to the Legal Insurance Company, 

imited. 

The authorised capital is £150,000 in shares of £1, £20,000 being 5 per cent, non-cumulative 
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preference, having also a priority as to capital, and £130,000 ordinary, and all the preference and 
£100,000 of ordinary have been subscribed and paid up (2s. per ordinary share having been paid out of 
profits in 1908, 1s. per share in 1909, 2s. per share in 1915, 1s. per share each time in 1916 and 1917, 
5s. per share in 1918—3s. out of profits and 2s. from the investment reserve, thus extinguishing 
that fund—and in 1919, 7s. per share). h 

The accounts are made up annually to December 31, and submitted in March. All dividends and 
bonuses on the ordinary shares have been paid free of income tax up to 1921 inclusive. The assets and 
liabilities are revalued quinquennially, and in respect of the period which terminated on December 31, 
1920, a surplus of £703 was disclosed, which amount was carried forward. For each of the eight 
years to 1918 6 per cent. was paid on the ordinary shares ; and for 1919, 10, while in respect of 1915 a 
bonus of 2s, per share, in respect of 1916 and‘1917 of 1s. per share each year, in respect of 1915 ds. 
per share, and in respect of 1919 7s. per share were paid, and at the same time similar calls were 
made on the ordinary shares. For 1920, 1921 and 1922 20 per cent. was paid each time. Life 
assurance fund at December 31, 1922, $216,735; general fund, £238,311 } carried forward, £23,192. On 
account of 1923 74 per cent., less income tax, was paid in October., The preference dividend is paid 
June 30 and December 31. 

Voting power, one vote tor each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Profittano, London. Telephone 
number, 7732-5 Central. 


Provident Accident and Guarantee Company, Limited.—Directors: O. H. Smith (Chairman), 
W. A. Henderson, C. Lubbock, W. Al. Mackay, F. W. Pixley, H. B. Sim and J. N. Stuart. Manager 
and Secretary: C. A. Freeman, F.C.1.S. | Office: 61-2, Coleman Street, E.C.2. . 

The Provident Clerks’ and General Guarantee Association, Limited, was established in 1865 ; 
early in 1907 the Provident Clerks’ and General Accident Insurance Company, Limited, was absorbed, 
and the capital increased by 30,000 shares of £10 each, while at the same time the name was changed 
to the Provident Clerks’ and General Guarantee and Accident Company, Limited, and in 1917 was 
altered as above. In 1913 marine insurance business was commenced, but was discontinued in 1917. 
With a view to making all the shares a uniform £4 paid, holders of the original 5,000 shares of £10 
each, with £8 paid, were in 1907 offered the option of exchange for two shares of £10, with £4 paid. 
In 1917 the whole of the share capital was acquired by the Northern Assurance Company, Limited, 

The authorised capital is now £400,000 in, shares of £10, of which £212,500 has been subscribed, 
and £170,000, or £8 per share, paid up, including £2 per share from undivided profits in December, 1919, 
and a similar.amount from undivided profits in March, 1923. 

The accounts are made up annually to December 31, and submitted in March or April. For the 
six years to 1915, 20.per cent, per annum was paid ; for 1916 and 1917, 224; for 1918, 25; and for 1919, 
30, on a paid-up capital of £85,000, while in December, 1919, £42,500 of undivided profits was capitalised 
and applied in payment of a call of £2 per share. For 1920 and 1921 20 per cent. was paid each time on 
the, increased capital; and for 1922, 212. Reserve fund, £100,000; investment reserve, £138,000 ; 
marine insurance fund, £7,887; reserve for outstanding claims, £90,739; reserve for unexpired risks, 
£102,877 ; carried forward, £78,376, from which amount has to be deducted the sum, of £42,500 
capitalised in March, 1923. On account of 1923 6} per cent. was paid in July. Dividends, formerly 
paid free of income tax, are now paid less tax. } 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Perpend, Ave, London. Telephone number, 5306 London 
Wall (four lines). 


Provident Association of London, Limited.— Directors: R. 8. Jackson (Chairman), W. F. Annett, 
W. W. Benham (Managing Director), J. J. Green, F. G. Purkiss, B. Pye and W. Webb. | Secretary: 
C. Dixon. Agency Manager: J. G. Sleigh. Office: Provident House, Bishopsgate, H.C.2.—The 
company was registered May 3, 1884, and issued endowment bonds and certificates, and granted 
advances to bondholders and certificate holders for the purchase of house property ; in addition the 
company now has the power to transact all kinds of insurance business, including life, and as from 
January 1, 1911, by act of parliament in 1910, has taken over the Provident Free Home Assurance © 
Company, Limited. 

The authorised capital is £350,000—£100,000 in 5 per cent, cumulative preference shares of £5, with 
a priority as to capital, and £250,000 in ordinary shares of £1—and the entire capital has been 
issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For many years 
ending with 1922 the ordinary shares received 10 per cent. per annum, Life assurance fund, £1,967,989 ; 
bond investment and endowment certificate funds, £4.687,805 ; reserve fund, £250,000; investment 
reserve fund, £400,000; credit to profit and loss, £108,236. 

Voting power, one vote for every ordinary share. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Provassoc, Ave, London. Telephone number, 1233 Bishopsgate. 


Provident Mutual Life Assurance Association.—Directors: G. A. Davis (Chairman), A. J. 
Bowen, O. R. H. Bury, Sir W. G. Granet, O.B.E., F. W. Pixley, H. B. Sim, O. H. Smith and J. N. 
Stuart. Manager and Actuary: ©. R. V. Coutts, F.I.A. Office i 25-31, Moorgate, E.0,2,—This 
association was established in 1840, under the title of the Provident Clerks and General Mutual Life 
Assurance Association, the name being altered as above in 1917, and, being mutual, has no share 
capital, ; : AP said 

The accounts are made up annually to December 31, and submitted in February or March. Life 
assurance fund at December 31, 1922, £3,931,655 ; investment reserve fund, £160,000; sinking fund 
and capital redemption fund, £3,075. Telephone numbers, 6620-1 London W all. 


Provincial Insurance Company, Limited.——Directors: Sir 8. H. Scott, Bart. (Chairman), C. T. 
Bazell, F. A. Butterfield, A. Collins, W. H. Haslam, F.C. Scott (Managing Director and Secretary). 
Local Director for Bristol: C. BR. Fry. Foreign Manager: 8. W.¥. Crofts. Marine Underwriter : 
A.W. Morgan. Chief Offices: ‘Provincial Buildings, 32, Old Jewry, H.C.2 (Manager, J. N. Lang); 
Stramongate, Kendal. Marine Office : 25-7, Royal Exchange, B.0.3._ dios 

The company was registered October 27, 1903, as the Provincial Fire Insurance Company, Limited 
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(name changed as above in 1909), and undertakes various kinds of insurance business, including fire, 
personal accident, sickness, plate glass, burglary, employers’ liability, public liability, motor, goods in 
transit, marine, &c., but does not accept life risks. Controls—Carlisle and Border Counties Insurance 
Co., Ltd.; Drapers’ and General Insurance Co., Ltd. In April, 1920, a readjustment of capital 
took place, the old £10 shares already issued being subdivided into the now existing classes on the 
basis of 9 £10 shares, £5 paid, into £25 preference shares of £1, fully paid, 8 A ordinary shares of 
£5, 37s. 6d. paid, and 5B ordinary shares of £5, £1 paid; while the 7,000 unissued £10 shares were 
converted into 14,000 shares of £5. Subsequently the A ordinary shares were fully called. 

The authorised capital is £250,000, £50,000 being in 7 (formerly 8) per cent. cumulative preference 
shares of £1 with priority as to capital, £80,000 in A: ordinary shares of £5, £50,000 in B ordinary 
shares of £5(the A and B ordinrry ranking equally both as regards dividend and capital) and £70,000 
in £5 sheres unclassified, which may be issued as preference or ordinary ; and all the preference 
and A and B ordinary have been subscribed, and £140,000 in all has been paid up, the preference 
and A ordinary being fully paid and the B ordinary having £1 per share paid. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
eight years to 1917 5 per cent. was paid; and for 1918 and 1919, 10. For 1920 a dividend at the 
rate of 10 per cent. per annum was paid on the old shares up to the date of reorganisation of 
capital, after which preference dividend was paid at the rate of 8 per cent. per annum and A and B 
ordinary dividend at the rate of 10 per cent. per annum. For 1921 and 1922 10 per cent. was paid 
each time on the ordinary capital as it now stands... General reserve, £50,000 ; fire account, £41,661 ; 
marine ditto, £13,708; accident ditto, £80,768; carried forward, £10,344, subject to corporation 
profits tax. The preference dividend is payable at the same time as the ordinary. 

Voting power, one vote for each £1 paid on ordinary share, and one vote for every ten preference 
shares, except when the dividend is three months in arrear, or privileges are to be modif-ed, or to issue 
further capital with preferential rights, or in case of liquidation, then the’voting is one vote per prefer- ~ 
ence share.  Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses— Provinsure, Phone, London ; Provinsure, Kendal. Telephone numbers—5818 City, London ; 
273, Kendal. . Latest price of 7 per cent. preference, 24s. 3d. 


Prudential Assurance Company, Limited.—Directors: Sir T. C. Dewey, Bart. (President) 
A. ©. Thompson (Chairman), W. E. Horne (Deputy-Chairman), G. P. Harben, O.B.E., J. R 
Lancaster, Sir J. H. Luscombe, Sir J. P. Mellor, K.C.S., J. Moon, W. T. Pugh, F. Schooling 
and D. W. Stable. General Manager and Actuary: Sir J. Burn, K.B.E. Deputy General 
Managers: A. R. Barrand, H. R. Gray and E. Dewey. Deputy Actuary: F. P. Symmons. Secretary: 
Sir G. E. May, K.B.E. | Chief Office: 142, Holborn Bars, E.C.1. 

This (life) company was established in 1848, and was registered as limited June 1, 1881. Late in 
1915 the company took power to transact all kinds of insurance, except marine and employers’ 
liability, and at the same time the borrowing powers of the company were increased to £2,000,000, 
being equal to the authorised share capital. In October, 1920, it was decided to undertake marine 
business under a working agreement with the Royal Exchange Assurance Corporation. In March, 
1912, each of the then £5 shares was subdivided into five shares of £1 each. 

The authorised capital is £2,000,000 in shares of £1, all of which has been subscribed, and £1,200,000 
called up, 1,000,000 shares being fully-paid, and the remainder (known as B) having 4s. per share called 
up. The B shares were offered pro rata to the shareholders in June, 1919, and depend entirely for 
dividend upon 75 per cent. of any distributable profit from the general branch of the business, the 
remaining 25 per cent. of that profit belonging to the original shares. 

The accounts are made up annually to December 31, and submitted in March, and formerly 
valuations were made every five years, when a bonus was declared to the shareholders, and nine- 
tenths of the declared profits of the ordinary branch allocated to the policy-holders of that branch, 
but now valuations take place annually. After payment to the shareholders of a dividend of 10s. 
per £1 fully-paid share, four-sixths of the balance remaining are allocated to the industrial branch 
policy-holders, one-sixth to the agents and superintendents of the company, and one-sixth as bonus 
to the holders of fully paid shares. Dividends are paid free of income tax. During 1907 the mode 
of distributing the profits was altered as above, and for that year the shareholders received £2 13s. 6d. 
per £5 share ; for 1908, £2 15s. ; for 1909, £2 16s. 6d. ; for 1910, £2 17s. 6d. ; and for 1911, £219s. In 
March, 1912, the shares were subdivided, and for 1912 and 1913 12s, per share was paid each year, 
including a bonus of 2s, per share; for 1914, 10s, with a bonus of 1s. per share; for 1915, 1916, 
1917, 1918, 1919 and 1920, 8s.; for 1921, 10s., with a bonns of 1s. per share; for 1922, 10s. with a 
bonus of 2s. 6d. per share. Dividends are distributed in four equal quarterly payments to share- 
holders registered on the first Thursday in March, June, September and December, and any bonus 
is distributed with the March payment. . Life assurance fund (ordinary branch) at December 

‘31, 1922, £65,683,121; ditto (industrial branch), £72,226,419; insurance funds (general branch), 
£762,362 ; investments reserve funds, after applying £1,400,000 to writing down securities, £4,250, 000 ; 
common contingency fund, £300,000; carried forward (revenue account of ordinary branch), £177,186 ; 
ditto (revenue account of industrial branch), £125,069. 

Voting power, one vote for each fully-paid share or 250 B shares. Director’s qualification, shares 
of each class to the nominal value of £500. Transfer form, common; fee, nil. Telegraphic address, 
Prudential, Holborn, London. Telephone number, 6614 Holborn (five lines). 

Latest prices—(fully paid), 1513 ; B shares (4s. paid), 22s. See Index to Advertisers. 


Queensland Insurance Company, Limited.— London Director: A.K. Mackintosh. London Manager: 
G. ©. Thompson, London Office: 22, Birchin Lane, ©.C.3. Head Office: Sydney.—The company was 
established in September, 1886, under. the laws of New South Wales, under the title of the North 
Queensland Insurance Company, Limited, and in October, 1907, when the North Queensland Accident 
Company, Limited, was taken over, the name was changed as above. In 1921 500,000 additional shares 
were created, and the authorised capital is now £1,000,000 in shares of £1, of which £500,000 has 
been subscribed and paid up, including 3s. 4d. per share added by way of bonus each time in 
November, 1911, November, 1912, and November, 1913, while in May, 1916, two new shares were 
issued for every three held and provided for out of the reserve, in July, 1918, £100,000 from the 
reserves was distributed as a bonus of 40 per cent. and capitalised, and in 1920 £150,000 from 
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the reserve was distributed as a bonus of 334 per cent. and capitalised, making the capital as stated 
above. 

The accounts are made up annually to September 30, and submitted at Sydney in November... For 
each of the fourteen years to 1922-23 10 per cent. was paid, while in. respect of 1910-11, 1911-12 and 
1912-18 a bonus of 3s. 4d. per share each time was added to capital,as above; and for the ‘ten 
years to 1922-23 a cash bonus of 6d. per share each year was paid, while in July, 1918, the sum of 
£100,000 and in 1920. £150,000 from the reserves was distributed as bonuses of 40 per cent. and 334 per 
cent. respectively and capitalised as stated above... Reserve, £150,000; reserve for unearned premiums, 
£185,000 ; carried forward, £11,165. There is no register of shares in London. | Telegraphic address, 
Currajong, Stock, London. Telephone number, 3776 Avenue. 


Railway Passengers Assurance Company.— Directors: Lord Lawrence (Chairman), Sir A. D. 
Kleinwort, Bart. (Deputy-Chairman), Hon. A.'O. Crichton, T. 8. Esson, Sir H. 8. King, K.C.LE., 
Sir J. U. Primrose, Bart., LL.D., and Viscount Younger. Manager: Sir Arthur’ Worley, C.B.E. 
Secretary: F. L. Harding. Assistant Manager; R,.G. Knowles. Assistant Secretary :A. Cansdale. 
Head Office: 64, Cornhill, E.C.3. The company was established in 1849, and the shareholders’ 
liability is limited by its special act of parliament. 

The subscribed capital is £1,000,000 in shares of £10, of which £200,000, or £2 per share, is paid up, 
including 36s. 6d. per share added from revenue, all of which was, in January, 1910, acquired by the 
North British and Mercantile Insurance Company, Limited. The business of the Railway Passengers is 
still carried on as a separate concern, although the shares of the company are vested in, and its 
contracts guaranteed by, the North British and Mercantile Insurance Company, Limited. 

The accounts are made up annually to December 31 and submitted in May, with those of the 
North British and Mercantile Insurance Company, Limited. Reserve for unexpired risks at December 
31, 1922, £352,546; reserve for outstanding claims, £282,697 ; credit to profit and loss, £756,337. 
- Telegraphic address, Railascom, Stock, London. Telephone number, 1300 Avenue. 


Refuge Assurance Company, Limited.— Directors : J. S. Proctor (Chairman and Joint Managing 
Director), P. Smith (Joint Managing Director), R. Moss (Secretary), J. T. Shutt, J. Wilcock 
Holgate, W. E. Thornton, Wm. Proctor, Wm. P. Smith and J. Proctor Green. Joint General 
Managers: J. P. Green and W. H. Aldcroft, FLA. Actuary: W. H.,Aldcroft, F.LA. © Office: 
Oxford Street, Manchester.—The company was registered June 20, 1864, and transacts life business 
only. 

The capital is £300,000 in fully-paid shares of £2. 

The accounts are made up annually to December 31, and submitted in March. The valuations are 
instituted annually, accompanied by an annual distribution of profits. For the sixteen years to 
1922 the dividends were 74 per cent. per annum, with a bonus of 3s. per share for 1907, 3s. 43d. for 
1908, 4s. 2d. for 1909, 5s. for 1910, 5s. 94d. for 1911, 6s. 74d. for 1912, 3s. 223d. for 1913, 5s. for 1914, 
nil for 1915, 1916 and 1917, 8s. for 1918, 5s. for 1919, 6s. 1d. for 1920, 7s. for 1921 and 9s, for 1922. 
Assurance fund (industrial branch) at December 31, 1922, £5,917,129; assurance fund (ordinary 
branch), £16,631,456 ; investments reserve fund (ordinary branch), £625,000 ; ditto (industrial branch), 
£175,000. 

Voting power, one vote for every 5 shares. Director’s qualification, shares of the nominal value 
of £50. Transfer form, special; fee, 2s, 6d.. Telegraphic address, Refuge, Manchester. 

London Office: 133, Strand, W.C.2. 


Reinsurance Corporation, Limited.—Directors; Sir E. Manville, Kt. (Chairman), Hon. 
G. N. de Yarburgh-Bateson, F. B. Eastwood, J. Hamilton, Sir J.. Norton-Griffiths, Bart., K.C.B., 
D.S.0., M.P., and Sir A. H. Pettigrew. Managers: A.J. Collins and Co., Limited, 71-2, King 
William Street, E.C.4.. Secretary: T. W. Evans.. Registered Office : 6; Broad Street Place, E.C.2.— 
The company was registered August 2, 1919, to carry on the general business upon tariff lines of a 
re-insurance company in all its branches except life and bond investment. 

The authorised capital is £500,000 in shares of £1, of which £305,000 has been subscribed, and 
£152,500, or 10s. per share, called up. 

Accounts to Dee, 31, submitted about July. Dividends—1922 (first), 5 per cent., less tax. Fire, 
accident and general insurance fund, £163,358 ; marine insurance fund, £94,783. Carried forward, 
£3,600 (compared with £2,418). Voting power, one vote for every share. Director's qualification, 
shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 685 
London Wall. The company is quoted in the official list ; latest price, +3. 


Reliance Fire and Accident Insurance Corporation, Limited.—Directors: C. H. -Lepine 
(Chairman), P. E. Butler and T. E. March. Manager and Secretary: L. J. Blake. Office: Lennards 
Building, Elephant and Castle, S.E.17.—The company was registered June 25, 1906. The authorised 
capital is £75,000 in shares of £1, of which £63,837 has been subscribed, and £57,674 10s. paid up, 49,337 
shares being fully paid, and 14,500 shares, on which £8,337 10s. has been paid. 

The accounts are now made up annually to December 31, and: submitted in February. The first 
dividend paid was 2} per cent. in respect of the year to November 30, 19165 for 1916-17 and 1917- 
18 similar distributions were made; for 1918-19 and 1919-20, 2 per cent. was paid each time ; and 
for 1920-21 and the thirteen months to December 31, 1922, 24 per'cent. per annum (free of income tax). 
Reserve for unexpired risks, £630; carried forward, £1,315, subject to directors’ extra remuneration. 
At December 31, 1922, *‘ purchase of business and insurance scheme and establishment and extension 
account ” figured in the balance sheet as an asset for £56,000. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250. Transfer form, ordinary ; fee, 2s. 6d. 
Telephone number, 4391 Hop. 


Reliance Marine Insurance Company, Limited.—Directors: Sir G. W. Fox, Bart. (Chairman), 
J. U. Hodgson (Deputy-Chairman), G. Atherton, ¥F. R. 8. Balfour, 0. Dobell, W. A. Hood, Hon. E, 
Hubbard, R. A. Love, J. J. Ritchie and R.W. Sharples. Underwriter: P. Harvey Dodd. Secretaru: 
W: Harris. Head Office : 1, Rumford Street, Liverpool. London Office: 63, Old Broad Street, E.C.2. 
—The company was registered February 8, 1881. In addition to marine, the company now undertakes 
fire insurance business. Early in 1917 a fusion of interests of this company and the Guardian Assurance 
Company, Limited, took place by an exchange of shares, shareholders receiving in exchange for each 
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share with £2 paid up, 10s. in cash and two ordinary shares of £3 each, 10s. paid up, in the Guardian 
Company. : 

The abba bE capital is £500,000 in shares of £10, of which £100,000, or £2 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in May. For the three years 
to 1918 the dividends were 15 per cent. per annum 3 for 1914 and 1915, 173; for 1916, 1917 and 1918, 20; 
and for 1919, 1920, 1921 and 1922. 80. Reserve fund, £200,000; balance of marine account (1922), 
£66,203 ; fire insurance fund, €84,745; carried forward, £20,448. On account of 1923 125 per cent. 
was paid in November. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, up to 50 shares, 2s. 6d. ; 51 and upwards, 5s. The company has adopted the provisions 
of the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic addresses—Reliance, Liverpool; Reliance, Stock, London. ‘Telephone numbers—348 
Central and 746 London Wall. 


Réunion Francaise Insurance Company of Paris.—Office : 39-45, Rue Vivienne, Paris. London 
Agency: Philip’) A. Barendt, 3, Lombard Street, E.C.3. (Telegrams, Barendt, Stock, London; 
telephone, Central 8447.) 

Established in 1899, 

Subscribed capital, Fes. 3,000,000, shares Fes. 5003; paid up, Fes. 750,000, or Fcs. 125 per share. 
There are also founders’ shares. . 

Accounts to Dec, 31, submitted June (Paris). Dividends—1913 and 1914, 10 per cent. each year ; 
1915, 12°80; 1916, 13°60 ; 1917, 20 ; 1918 and 1919, 25; 1920, 26°40 ; 1921, 22°20; 1922, 36°4. Reserve 
funds—statutory, Fes. 1,122,583 ; contingency, Fes. 1,077,416 ; for outstanding risks, Fes. 5,682,184 ; 
for outstanding losses, Fes. 6,135,386; other reserves, Fes. 610,887 ; carried forward, Fes. 23,129. 

Transfers effected in Paris. 


Road Transport and General Insurance Company, Limited.— Directors: R.§. Tilling (Chairman), 
¥. Norie-Miller, J.P., F.E.1.8., W. Low, O.B.E., D.L., J.P., LL.D., Rt. Hon. Lord Morris, P.C., 
K.O.M.G., K.C., E. W. Tilling, H. Tilling, W. Wolsey, Ts Wolsey and J. F. Heaton (Managing Director 
and Secretary). Head Office : 20, Victoria Street, 8. W.1.—The company was registered December 24, 
1918, and. has power to transact all classes of insurance business except life and bond investment. 
The company has branch offices in various parts of Great Britain. The authorised capital is £100,000 
in shares of £1, of which £71,306 has been subscribed, and £52,291 5s. paid up, 20,600 shares being 
fully paid, and the remainder having 12s. 6d. per share paid up. The General Accident Fire and 
Life Assurance Corpn., Ltd., hold 70,006 of the shares. 

Accounts to Dec. 31, usually submitted in March. No dividend yet, all profits having been put to 
reserves or profit and loss.. Fire insurance fund at December 31, 1922, £10,426; employers’ liability, 
accident and general insurance fund, £47,899 ; general reserve fund, £10,000; credit to profit and loss, 
£10,229. Voting power, one vote for each share. Director's qualification, shares to the value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rotragen, Sowest, London. Tele- 
' phone number, 9876 Victoria. 


Royal Exchange Assurance.— Directors: V. H. Smith (Governor), C. 8S. Grenfell (Sub-Governor), 
Sir E. Hambro, K.B.E. (Deputy-Governor), E. F. Barclay, Hon. R. E. Beckett, Lord Bethell, Capt. 
Sir H, A. Blake, K.C.M.G., K.C.V.O., E. Clifton-Brown, W. S. M. Burns, Lord R. F, Cavendish, 
P.C., C.B., C.M.G., Lord C. Cavendish-Bentinck, D.S8.O., C. L. Dalziel, E. R. Debenham, Sir A. Dent, 
K.C.M.G., Marq. of Granby, J, E. Humphery, H. G. Hutchinson, Sir E. Manville, N. Maleolmson, 
S. J. Portal, J. Robarts, 8: Somerset, W. A. Tennant, Col. F. D, Watney, C.B.E., and Sir D. Yule, 
Bart. Secretary: PB. F. H. Hodge. Assistant Secretary:' E..de M. Rudolf; Manager of Trustee De- 
partment: C. J. Mackenzie-Grieve; Accountant: H. D. Street; Agency Manager: A. MacDonald ; 
Cashier: W. G. Ross. Actuary: T. F, Anderson, F.1.A., F.F.A. Underwriter: H. T. Hines, Fire 
Manager: R. Connew. Accident Manager: A. W. Wamsley. Plate Glass Manager: W. Gale. 
Head Office: Royal Exchange, E.0.3. Fire Department: 11, Cornhill, E.C.3. 

The corporation was incorporated by royal charter in 1720, and in 1901 further powers were 
acquired by act of parliament. The corporation transacts fire, life, marine, lift, boiler and machinery, 
live stovuk, accident, motor-car, third party, plate glass, burglary and employers’ liability insurance, 
grants annuities, and transacts trustee and executor business. The corporation owns the whole of 
the share capital of the National Provincial Insurance Company, Limited, and practically the whole of 
that of the Car and General Insurance Corporation, Limited, and of the Local Government Guarantee 
Society, Limited. 

The authorised capital is £2,000,000, and £689,219 17s. 10d. has been issued in stock. 

The accounts are made up annually to December. 31, and submitted in April or May.  Divi- 
dends' have been paid less tax since and including 1915. Quinquennially the assets and liabilities in 
the life department are revalued, and the shareholders’ portion of the surplus then shown is carried 
to profit and loss account. In respect of the period ended December 31, 1920, there was a surplus 
after writing £281,000 off investments, of £51 984, which was carried forward. For each of the five 
years to 1909 the dividend was.9. per cent. ; forthe five years to 1914, 10; for 1915, 11; for 1916 and 
1917, 12; for 1918, 14; for 1919, 1920 and 1921, 16, together with, in 1920, a bicentenary bonus 
of 5 per cent. ; and for 1922;.18., General reserve at, December 31, 1922, £1,015,403; life assurance 
fund, £4,857,612;, annuity fund, £745,152; capital redemption fund, £295,830 ; fire fund, £842 006 ; 
marine fund, £724,480; general accident fund, £494,754; special reserve fund for taxation, £80,000, 
On account of 1923, 8 per cent. was paid in November. 

Voting power, one vote for £500 stock, two for £1,000, three for £3,000, and four for £5,000 
or above. . Director’s qualification, £1,000 of stock. Transfers are effected by signature in the 
books of the corporation; fee, nil on Tuesdays and Thursdays, from 11 to1; other times and days, 
2s, Gd. per deed. Telegraphic address, Foxhound, Stock, London. Telephone numbers—5800 London 
Wall; Fire Department, 7250 Avenue. 

The company is quoted in the official list; latest price, 470. Also quoted at Glasgow. 

ABERDEEN.—Dvestrict Manager: C. P. Skene. Office : 150, Union Street. 

BEDFORD.— District Manager: W. S. Chirnside. Office: 15, St. Peter’s Street. 
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Beirast.—Local Directors: F. Plunkett and F. L. Plunkett.’ Manager: M. <A. Trimble. 
Office: 12, Wellington Place. 

BIRMINGHAM. —Local Directors : Sir J. Smith (Chairman), E. Bowles, F. T. Garratt, H. G. Godfrey- 
Payton. Manager: H. Taylor. Office: 1, Victoria Square. 

BLACKPOOL.—District. Manager: P.M. Dayman, Office: 23, Clifton Street. 

BricHton.—Local Directors: C. I. L. Allix, M.A., C. G. de Rougemont, R. EK. Duke, Lt.-Col. 
R. W. McKergow, O.B.E., and A. HE, Young. Manager: J. S. Waterstone. Office: 130, Queen’s Road, 

BRISTOL.— Manager: C. J. Buxton. Office : 41, Corn Street. 

Bury St. EpMunps.— Office : Crescent House, Angel Hill. 

CarRDIFF.—South Wales Supt.: R. Hughes. Office: 29, Windsor Place, 

CARLISLE,—Office: Exchange Buildings, Lowther Street. 

CorKk.—Office: 18, South Mall. } 

DvuBLIN.—Manager: W. P. Campbell. Office: 5, College Green. 

DUNDEE. —Manager: J. A. Tombazis. Office: 30, Meadowside. 

EDINBURGH.—Manager: J. 8. Inglis. | Office: 8, Castle Street. 

GuLascow.—Local Directors: Sir A. McI. Shaw, O.B. D.L:, LL.D. (Chairman), J. A. Campbell, 


J. D. Campbell and Cdr. W. B. Pirie, R.N., D.S8.0. Manager: Foster Brown. Office: 91, West 
George Street. 
GUILDFORD.— Office : 105, High Street. 
Hutu.—Local Directors: H. E. Donner, Lt.-Col. Sir John Frankland-Payne-Gallwey, Bart., and 
Manager: E. F. C. Forster. Office: Middleton Chambers, Lowgate. 


a INVERNESS.—Local Director; W. Mackay, LL.D. Managers: Innesand Mackay. Office: 19, Union 
treet. 
IpswicH.—District Manager: OC. W. Davies. Office: 8, Butter Market. 


LEEDS.—Local Directors; Sir W. P. Raynor, Maj. G. H. Peake. Manager; A. G. Peters. Office 
37, Park Row. 

LEICESTER.— Office : 8A, Pocklington’s Walk. 

Lincoun.—Local Director: H. J. Wigram. Manager: H. Ackroyd. | Office: Old Corn Exchange. 

LIVERPOOL.—Local Directors: W. E. Willink (Chairman), T. John, L. Brown, Lord R. F. 


Cavendish, P.C., C.B., C.M.G., and Col. R. Vaughan Wynn, D.L. Manager: R. B.S. Castle. 
Office : Royal Exchange Chambers, Exchange. 


Lonpon, WEST END.—Local Directors: H. G. Hutchinson (Chairman), A. du Cane, Rt. Hon. 
Lord Ebury, D.S.O., Maj. A. A. Gordon, C.B.E., M.V.O., G. C. G. Leveson-Gower, Hon. R. Walsh, 
K. R. Bird. Manager: A, E. Phelps. Office: 44, Pall Mall, S.W.1. 

LONDON, GREAT TOWER STREET BRANCH.—Manager: T. B. Blagden, Office: 1-4, Great.Tower 
Street, E.C.3. 

Lonpon, Law Courts BrancH.—JLocal Directors: P. Alden, M.P., Sir E. K, Allen, C. Foster. 
Manager: D. Boag. Office: 29-30, High Holborn, W.C.1. 


Lonpon, East.—Local Director: Sir T. R. Bethell. Manager: H. Simpkin. Office: 53, The 
Broadway, Stratford, E.15, 

LONDON, SOUTH Hast.—Diéstrict Manager: G. A. Davies. Office: 11, Southwark Street, 8.H,1. 

LONDON, SouTtH WEsST.—District Manager: D. A. Coleman. Office : 248, Lavender Hill, S.W.11. 

Lonpbon, NortH.—Disirict Manager: 8. Tucker Williams. Office: 108, Euston Road, N.W.1. 

Lonpnon.—Office : 66, Ludgate Hill, E.C.4. 

MANCHESTER.—Local Directors: H. Lee (Chairman), W. Bolton (Vice-Chairman), A. G. Boumphrey, . 
J. T. Gee, J. R. Lord, J. Loudon, $8. W. Pilling and W.H. Ainsworth. Manager: T. P. Myers. 
Office : 94-and 96, King Street. 

MIDDLESBROUGH.—Office: Zetland Buildings. 

NeEwcastTLe.—Local Director: J. Richmond. Manager: J. Bickerton. Office; 8, Mosley Street. 

NortH WALES Disrrict.—Local Director: F, J. Gamlin. - 

NORTHALLERTON. —Office: Market Place. 

NORTHAMPTON. — Office: 5, Mercers Row. 

NorrinGHAM.—Local Directors: A. P. Payne-Gallwey, U. R. Burke, C. E, R. Fraser, L, C, Picton 
and J. Wigram. Manager : D..G. Bartlett. Office: 7, Low Pavement. 

PrymoutH.—Local. Directors: Col. E, H. Bolitho, Hon. 0. O. H. Clifford, C, A, Fox and H. W. 
Michelmore. Manager: J. H. Luxton. Office: 24, Lockyer Street. 

PorreRies District,—Local Director; T, C. Moore. 

READING.—District Manager: A. H. Lazenby. Office: 160, Friar Street, 

SHEFFIELD.—Manager: C. C. Scott. District Manager; H. F. Rothwell. Office: Town Hall 
Chambers, 87, Fargate. 

SoUTHAMPTON.—Manager: G. L. Thynne. Office: 83, Above Bar. 

SwaNsEA.—South Wales Superintendent : R. Hughes, Office: 20, Fisher Street. 

TUNBRIDGE WELLS.—District Manager: F. Barton. Office: The Great Hall. Sce Index to Adver- 
tisers. 

Royal Insurance Company, Limited.— Directors: T. Woodsénd (Chairman), W. R. Glazebrook 
and H. M. Beausire (Deputy-Chairmen), A. K. Barnes, F. A. Bates, E. P. Bush, E. F, Bushby, 
G. Chappell, W. S. Crichton, J. C. Cunningham, G. B. Heyworth, T. H. Jackson, M, H. Maxwell, 
KE. S. Parker, A. A. Paton, C.B., A. E. Pattinson, E. Paul, J. Rankin and Lt.-Col. Sir J. P. 
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Reynolds, Bart., D.S.0. General Manager: J. J. Atkinson. Sub-Managers: A. D. Robertson, W. Carter. 
and OC. A. Graves. Assistant Secretaries: J. A. Bewley, N. McLaren and F. J. Williams. Accident 
Manager: J. M. Dumbell. Actuary: D.C. Fraser, M.A., F.I.A. London Board: Sir J. Duncan 
(Chairman), J. E. B. Baillie, G. Drage, F. Henderson, H. W. Hamilton-Hoare, 'T. Fermor-Hesketh, 
G. Marsham, O.B.E., H. Riiffer and Lt.-Col. Ralph M. Yorke, C.M.G., D.8:0. London Manager : 
R. M‘Connell. Sub-Manager, London Office: C. J. Thornton. Head Offices: 1, North John Street, 
Liverpool, and 24-28, Lombard Street, London, E.C.3, the transfer office being at Liverpool. 

This company was established in 1845, subsequently registered as an unlimited company, and on 
June 19, 1907, registration took place as a limited company under the Joint Stock Companies Acts. 
The company now carries on a fire, life, annuity, accident, workmen’s compensation, burglary, fidelity 
guarantee, loss of profits, marine, motor-car, live stock, boiler and engineering, &c., business. The 
scope of the company’s transactions was considerably extended in 1907, in which year the business of 
the Northern Accident Insurance Company, Limited, was acquired. In 1909 the company became 
engaged in the transaction of marine business, having acquired control of the British and Foreign Marine 
Insurance Company, Limited, payment therefor being made by the issue of 33,210 shares and £843,800 
of debenture stock. Further, in 1912, the company acquired control of the British Engine, Boiler and 
Electrical Insurance Company, Limited, in 1913, of the Horse Carriage and General Insurance Company, 
Limited (now the Warden Insurance Company, Limited), and in 1916, of the Legal Insurance Company, 
Limited, while in November, 1919, a controlling interest was acquired in the Liverpool and London and 
Globe Insurance Company, Limited, through an exchange of shares on the basis of one Royal Insuranée 
share of £5 (£1 5s. paid), together with £1 in cash for each Liverpool and London and Globe share of 
£5 (£1 paid), involving (to December, 1922) 530,950 Royal shares. 

The subscribed capital is £5,599,430, with £1,679,829 paid up, including £1 per share (then of 
£10) out of undivided: profits in May, 1919, and 5s. per share in May, 1923, and there is £725,699 
dear stock outstanding. In January, 1920, each then share of £10 was divided into two shares - 
of £5. 


£1,679,829 Share capital paid up, £1 10s. per £5 share (subscribed £5,599, 430). 


£725,699 Redeemable 4 per cent. debenture stock (part of £900,000 authorised), with interest 
| payable January 1 and July 1, and the principal repayable (now) at any time, at 
the option of the company, on six months’ notice, at 105 per cent. ; all stock not 

previously redeemed to be paid off at par on January 1, 1939. 

The accounts are made up annually to December 31, and are submitted in Liverpool in May. 
Quinquennially the assets and liabilities in the life department are revalued, and a proportion 
of the surplus then shown goes to the shareholders, being applied in augmenting the annual dividends. 
The current period closes December 31, 1924. For 1909 the dividend was 21s. 6d. per share; for 1910, 
28s. ; for 1911, 24s. ; for 1912, 25s.; for 1913, 1914, 1915 and 1916, 28s. each share; for 1917, 30s. ; 
for 1918, 36s., while in May, 1919, a bonus of £1 per share was capitalised ; for 1919, 30s. (20s. on 
£2 10s. per share and 10s. on £1 5s. per share); for 1920 and 1921, 22s; and for 1922, 23s. The fire 
fund amounts to £6,141,026; the life fund to £13,709,374; the annuity fund to £1,034,002; the 
marine fund to £1,464,934; the personal accident fund to £126,551; capital redemption assurances 
fund, £87,667; superannuation fund, £311,358; the employers’ liability fund to £608,061 : the 
general insurances. account to £1,869,046; the general contingencies fund to £1,200,000; carried 
forward, £710,622. On account of 1923 12s. per share was’ paid in November. The dividends 
since 1909 have been paid less income tax. 

Voting power, one vote for every share. Director’s qualification, 200 shares, Transfer form, 
common; no fees. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 
1892, but no charge is made for the protection thus afforded. Telegraphic addresses—Royal, 
Liverpool; Princely, Stock, London. ‘Telephone numbers—1020 Bank, Liverpool, and 3390 Avenue, 
London, “4 

The company is quoted in the official list. Latest prices—shares, 233; debenture stock, 883. Also 
quoted at Aberdeen, Birmingham, Bristol, Edinburgh, Glasgow and Leeds. 

ABERDEEN.— Directors : D. Mustard (Chairman), J. Carle, J. Craigen, J. B. Cunningham, W. O. 
Duncan, W. MacIntosh and W. Simpson. Local Manager: R. A. Yunnie. Office: 208, Union 
Street. 


Bancor.—Resident Inspector: J. O. Williams. Office: Arvonia Buildings, High Street. 

Batu.—Resident Inspector: J. H. Bennett. Office: 14, New Bond Street. 

BAYSwATER.—Local Manager: P. Millbourn. Office: 6, High Street, Notting Hill Gate, W.11. 

BEDFORD.—Local Manager: H. A. Lock. Office: 2, Bank Buildings, High Street. 

Be.rast.—Director: Sir 8. Kelly, C.B.E. Local Managers: W. J. Jefferson and H. Jefferson. 
Office : 63, Royal Avenue. 

BIRKENHEAD.—Local Manager: B. A. Cotton.’ Office: Charing Cross. e's 

BIRMINGHAM.—Local Manager: W. H. Turnbull. Assistant Local Manager: J. HE. Lewis 
Office: 7, Bennett's Hill. . 

BLACKBURN.—Resident Secretary: J. S. Dodson. Office: Royal Chambers, Richmond Terrace. 

Bo.ton.—Reszdent Inspector: J. M. Redfern. Office: 15, Acresfield. 

Boston.—Resident Secretary: W. F. Bett. Local Adviser: J. M. Simpson. Office: 1, Market 
Place. 

BovuRNEMOUTH.— Directors: A. E. F. Francis (Chairman) and H. Gordon Redman. Local Manager: 
L. Fisher. Office: 45 and 47, Old Christchurch Read. 

BRADFORD.—Resident Secretary: W. Fisher. Office: 33, Bank Street. 

BRIGHTON.—Directors ; A. A. Baines (Chairman), W. Bennett (Deputy-Chairman), H. R. B. Abbey; 
E. ©. Baldwin, O.B.E., W. H. Cockburn, W. J. Glenister and Lt.-Col. S. T. Maynard. Local 
Manager: S. M. Lampard. Assistant Local Manager: J. Appleton. Office: 162, North Street, 


BrisToL.—Directors : G..de L. Bush, D. Lewis, C. C. Savile and H. G. Vassall. Local Manager : 
J. R. Long. Office: 29, Corn Street, $4 
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BURTON-ON-TRENT.—Resident Inspector: W. Sykes. Office: 153, High Street. 
__ CANTERBURY.—Directors: H. W. Plumptre (Chairman), J. McMaster and H. E. H. Rice. Local 
Manager: A. T. Stapley. Office: 29, High Street. 


Oarpirr.—Local Manager: F. J. L. Tavener, Assistant Local Manager ; J. Foxall. Office: 92, 
‘St. Mary Street. 


‘CARLISLE.—Zocal Managers: J. Paterson and OC. E. Radcliffe. Office :. Lowther Street. 

‘CHELTENHAM.—Resident Secretary: T J. Craig. Office: 10, Promenade. 

‘CHESTER. —Resident Inspector: N. Scarratt. Office ; 23, Old Bank Buildings, The Eastgate. 

‘COLERAINE. —Office : 5, The Diamond. 

CoRK.—Resident Inspector: A. F. Thomson. Office: 37, South Mall. 

CovENTRY.—Resident Inspector: P. D. Kinsey. Office: 14, High Street. 

CUMBERLAND AND WESTMORLAND.—Directors: J. W. Pattinson (Chairman), J. Pearson (Vice- 
Chairman), T. Armstrong, A. Grisenthwaite, J. Simpson- Yeates and G. White. Resident Inspector : 
W. 8. Spink. Office: St. Nicholas Chambers, Lowther Street, Whitehaven. 

DaRLINGTON.—Directors : A. Feetham (Chairman), R. Pease (Vice-Chairman), Sir J. P. Fry, Bart., 
Lord Gainford, R. A. Luck and G. H. Watson. Resident Secretary: R. EH. Hay. Office: Lloyds Bank 
Chambers, Northgate. 


DERBY.—Director: W. Woolley. Local Manager: G. Sumner. Office: St. James’s Street, corner 
of the Strand. 

DoncoastTER.— Resident Secretary: F. R. Spencer. Office: 57, High Street. 

DuBLIN.—Directurs: Earl of Kenmare, A. R. S. Nutting and H. L. Pim. Local Managers: 
J. H. Aylward and H.S. Gibson. Office: 45, Dame Street. 

DUMFRIES.—Directors : Sir W. Younger, Bart. (Chairman), H. S. Gordon, F. Hunter and C. H. 
Maxwell. sesident Inspector: J. Little. Office : 53, Buccleuch Street. 

DUNDEE.—Directors: J. J. Johnstone, F. F. Macdonald, J. N. Methven and J. Wilkie. Local 
Managers: J. Leslie and T, G. A. Miller. Office: 97-99, Commercial Street. 

EDINBURGH.—Directors : Marq. of Ailsa (Chairman), Sir K. J. Mackenzie, Bart. (Vice-Chairman), 
P. R. Buik, H. 8. Gordon, F.M. Rt. Hon. Earl Haig, O.M., K.T,, F. Hunter, H. Mitchell, R. A. 
Robertson, W. K. O. Shepherd, D.S.O,, W. Thomson, J. Wilson and Sir W. Younger, Bart. Local 
Manager: R. Y. Murray-Wright. Ofice: 13, George Street. 

ELGIN.—Resident Secretary: W. J. George. Office: 2, Culbard Street. 

GLASGOW. —Directors : T. Warren (Chairman), J. Alston, R G. Campbell, J. N. Graham, W. Greig, 
W. H. Kidston, W. T, Maclellan, J. G. M‘Kendrick, G. Murray and J. A. Spens. Local Managers : 
A. H. Knight and H. P. Briscoe. Office: 106, Buchanan Street. 

GREENOCK.—Resident Inspector: J. M. Brown. Office: 44, Cathcart Street. 

Grimspy.—Directors: J. F. Wintringham (Chairman). Local Manager: J. Dawkins. Assistant 
dLocel Manager: N. BE. Ogie. Ofice: 43, Victoria Street. 

‘GRIMSBY (Dock OFrricr).—Office ; Fish Dock Road. 

Hairax.—Local Manager: ©. OC. Jones. Office: 26, Commercial Street. 

HAMILTON.—Resident Inspector: A. Watson. Office: Muirbrow Chambers, Cadyon Street. 

HANLEY, Stoke-on-Trent.—Director: A. H. Shaw. Local Manager: T. Hartley. Assistant 
Local Manager: KE. C, Astle. Office: 45a, Trinity Street. 

HEREFORD.—Resident Inspector: S. H. Harrison. Office: College Buildings, Widemarsh Street. 

HUDDERSFIELD.—Local Manager: C. C. Jones. Office: 13, Railway Street, St. George’s Square. 

Huutui.—Local Manager: W. Collinson. Assistant Local Manager: R. T. Kershaw. Office: 
Lowgate and Bowlalley Lane. : 

INVERNESS.—Directors: J. Allan, J. E. B. Baillie, A. Ross, R. Gilbert and W. S. Urquhart. 
Resident Secretary: C. A. Yule. Office : Queensgate. 

IpswicH.—Directors: C. E. Dashwood, G. Milbank and G. R. H. Wilson. Local Managers: 
E. H. N. Rice and G. W. Stebbings. Office: 18, Cornhill. 


Lerps.—Local Manager: A. H. Cowpe. Assistant Local Manager: H. W. Friis. Office: 10, Park 
Row. 

LEICESTER.—VDirectors: P. C. Chichester (Chairman), J. H. Davis and C. B. Fisher. Local 
Manager: J. D. Farrell. Office : Hotel Street (corner of Friar Lane). 

Lonpon, Law Courts BRancH.—Directors: T. H. Gardiner (Chairman), Sir J. F. Beale, K.B.E., 
J. Hedges, A. C. Moore, Lt.-Col. Morton Tomlin, 0.B.E., and H. G. Troughton. Local Manager: G, 
Hanbury. Office: 338, Chancery Lane, W.C.2. 

LONDON, MERCANTILE BRANCH.—Directors: Sir J. Knill, Bart. (Chairman), H. J. Newman, 
M.A, R. R. Johnston, E. A. Walford. Local Manager: R. J. Carruthers. Office: 41, Mark 
Lane, E.C.3. ; 

Lonbox, Norru.—Local Manager: L. A. Blagden. Office: 189, High Street, Camden Town, N.W.1. 

Lonpon, SouTH.—Local Manager: M. E. Marlin. Office: 56, Borough High Street, 8.E.1. 

LONvDoN, Souta-WeEst.—Local Manager: W. Marshall. Office: 129, St. John’s Hill, Clapham. 
Junction, 8..W.11. 

Lonpon, Wrst EnD.—Directors: Duke of Grafton (Chairman), Lt.-Col. Hon. F. Colborne, Lit.-Cof,, 
G. CW. Heneage, D.S.O., M.V.O., Sir C. H. Kenderdine, K.B.E., Sir 8. Maryon- Wilson, Bart., 
Col. W. Selby-Lowndes, Brig.-Gen. the Hon. F, C. Stanley, C.M.G., D.S.O., and Col, C. H. Villiers. 
Local Manager: A. G. R. Boughton-Knight. Office: 48, St. James’s Street, S,W.1. 

LONDONDERRY.—Fesident Inspector: R. J. McMurray. Office: 25, Shipquay Street. 


MAY Nu.— Directors: G. Marsham, 0.B,E. (Chairman), J. Arkcoll (Deputy-Chairman), A. A. 
Amold, H. M. Cobb, O.BE,, J. Creery, OB, dA, Goldsmid, A, C. Leney. 0. H,, B, Marsham, 
24 
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H. Monckton, F. Neame, Earl Sondes, G. M. Style, G. Tassell and J. A. Graham-Wigan. Secretary : 
R. H. Monson. Assistant Secretaries: EH. Ruck and 8. E. Day. Office: High Street. : 

MANOHESTER.— Directors: G. B. Blair (Chairman), Sir E. Donner, Bart., J. D. Williams and 
H. L. Wright. Textile Board: J. B.Lomax (Chairman), J. 8. Hammersley, Sir P. 8. Stott, Bart., 
J. Thorpe and E. Wilson. Local Manager: H. C. Evans. LifeSecretary: C. A. Wright. Assistant 
Fire Managers: F. Luciusand A. E. Cooper. Offices: 18, Exchange Street, and (Uptown Sub-Branch) 
Bank of England Chambers, Tib Lane. Branch Manager: J. Hawke. 

MIDDLESBROUGH.—Resident Inspector ; A. E. Peart. Office : 2, Exchange Place. 

MIDLAND CouNTIES OFFICE,—Directors: C. Brook (Chairman), Lord Heneage, O.B.E., D.L., 
T. E. M. Page, C. Scorer, G. H. Shipley, N. E. Snow and C. W. Tindall, F.S.I. South Lincolnshire 
Board: J. M. Simpson and V. G. Stapleton. Local Manager: E. Sykes. Assistant Local Manager : 
P. J. Bridges. Office: Silver Street, Lincoln. 

NEWCASTLE-ON-TYNE.—Dvirectors: C. D. Smith, J.P. (Chairman), Sir F. D. Blake, Bart., C.B., 
D.L., J.P., Hon. J. A. Joicey, J.P, and G. B. Nanearrow. Zocal Manager: H. P. Biunt. 
Assistant Local Manager ; E. R. Leech. Local Secretary: J. Pringle. Offices: 41, Grey Street. 

NORTHAMPTON. — Local Manager: A. J. Bennett. Office: 4, Wood Hill. 

NorwicH.—Directors: Vise. Coke (Chairman), Maj. D. G. L’H. Astley, Vise. Bury, Col. A. C, 
Dawson, C.B.E., and E. Rice. Local Manager: OC. V. Poole. Assistant Local Manager: WH. M. 
Pearce. Office: 5, Bank Plain. 

NotTtincHam.—Directors: Sir E. Jardine, Bart. (Chairman’, Col. C. J. Huskinson, O.B.E., 
G. Thornton Simpson, J. C. Warren, Lt.-Col. C. W. Wright, J.P., T.D. Local Manager: F. S. 
Molyneux. Office: 14, Victoria Street. 

OLDHAM.—Resident Inspector: H. 8. Birch. . Office: 32, Clegg Street. 

OXFORD.— Resident Secretary: L. Skempton. Office: 30, Cornmarket Street. 

PAISLEY.—Local Adviser: R. S. Milne. Resident Inspector: H. J. Oraig. Office: 9, High Street. 


PENRITH. —Office : Corn Market. 
PrRrtH.—Resident Inspector: A. P. Skinner. Office: 6, Kinnoull Street. 
PERTHSHIRE ANI) STIRLINGSHIRE.—Directors: H, Mitchell (Chairman), J. Jenkins, A. Macdonald, 
D. Mitchell, D. Mackeuzie. 
PETERBOROUGH.—Resident Secretary: R. P. Carter. Office: 25, Narrow Street. 
PrymoutH.—Local Manager: M. Parry. Assistant Local Manager: A. E. Mugford. Office; 10, 
Old Town Street. 
PortsmMoutH.—Local Manager: R. C. Blumberg. Office: 76, Commercial Road. 
Preston.—Local Manager: S. N. Jackson. Office: 9, Winckley Square. 
READING.—Local Manager: G. L. Dalton. Office: 16, Friar Street. 
of CUE Drs ieem Manager: EK. J. Thomas. Local Secretary: W. A. Mills. Office: 32, Church 
reet. 
SHREWSBURY.—Directors : L. Benson, L. G. Dease, H.W. Fell and M. B. Lawford. Local Manager : 
A. W. Eaton. Office: Mardol Head. 
SouTHAMPTON.—Directors: Col. E, Bance, and J. ©. Warner. Local Manager: A. Brown, 
Office : 67, Above Bar. 
STOCKPORT. — Resident Inspector: F. R. Ainsworth. Office: 12, Vernon Street. 
SUNDERLAND.—Resident Inspector: T. C. Lumsdon. Office: 24, John Street. 
SWANSEA.—Resident Inspector: W. R. Radcliffe. Office: 36, Castle Street. 
W ALLASEY.— Resident Secretary: A. O. Stockdale. Office: 95, King Street. 
WALSALL.— Resident Inspector ; H. O. Williams. Office: 150, Lichfield Street. 
WARRINGTON.—Resident Inspector: C. E. Radcliffe, Jun. Office: Winmarleigh Chambers, 
Springfield Street. 
West Essex Brancu.—Director; A. Talbot. Local Manager; J, H. Metcalfe. Office: 28, 
Broadway, Stratford, E.15. 
nS Fh eR TON Gesident Inspector: J. W. KH, Jeffreys. Office: Gresham Chambers, Lichfield 
reet. 
WoRCESTER.— Resident Inspector: H. B. Cartwright. Office :; 50, Foregate Street. 
WREXHAM.— Resident Inspector: A. J. Owen. Office: 14, Regent Street. See Index to Advertisers, 


Royal London Mutual Insurance Society, Limited.—Directors: F. G. Baker, W. Lowe 
W. Missett, H. G. Parr, G, Sorrell, A. Skeggs (Managing Director), W. Stanbury, E. ©. Thomlinson, 
T. O. Williams, J. White and J. K. Wiseman. Secretary: J. H. Skinner. Office: Royal 
London House, Finsbury Square, E.C.2.—The society was registered July 31, 1908, to carry 
on the life and general insurance business of the Royal London Friendly Society, which was 
established in 1861, and subsequently registered under the Friendly Societies Act, 1896; in 
1921 the undertaking of the Royal London Auxiliary Insurance Company, Limited, was purchased. 
The society is mutual, and has no share capital, but each member is liable for one penny in the event 
of winding up. 

The accounts are made up annually to December 31, and submitted on the last Tuesday in 
April. Life assurance funds at December 31, 1922, £9,206,322; investment reserve fund, £374,451 ; 
management fund, £31,773 ; estates renewals fund, £2,397 ; sickness assurance fund, £2,801. Tele- 
graphic address, Provide, Finsquare, London, Telephone number, 1303 (three lines) Clerkenwell, 


Royal Scottish Insurance Company, Limited.—Directors: J. Alexander (Acting Chairman), 
Lt.-Col. W. M, Anderson, J. M. Lochhead, R. Mackay. General Manager and Secretary: M. Hurll. 
Offive: 92, West George Street, Glasgow.—The company was registered January 7, 1907, and carries 
on a fire, burglary, workmen’s compensation, personal accident and sickness, property owners, third 
party, plate glass, drivers, live stock, and motor insurance business ; in 1914 the share capital was 
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acquired by the Northern Assurance Company, Limited, which guarantees the Royal Scottish Insurance 
Company’s obligations. 

The authorised capital is £300,000 in shares of £5, of which £150,000 has been subscribed, and 
£30,000, or £1 per share, paid up. The accounts are made up annually to December 31, and 
submitted in March, Fire and general fund at December 31, 1922, £45,510; marine fund, £12,042 ; 
investment reserve, £10,000; credit to profit and loss, £15,030. Telegraphic address, Majestic, 
Glasgow. Telephone number, 892 Douglas, Glasgow. 


Salvation Army Assurance Society, Limited.— Directors : W. B. Booth (Chairman), E. J. Higgins 
(Vice-Chairman), J. A. Carleton, A, Bates, T. H. Howard, S. Hurren, D. C. Lamb, J. B. Laurie, 
W. J. McAlonan (Managing Director), H. W. Mapp and W. L. Simpson. Secretary: J. Reardon. 
Chief Office : Queen Victoria Street, E.C.4.—This society was established under the Friendly Societies 
Acts in May, 1867, as the Methodist and General Assurance Society, Limited, and subsequently 
registered under the Companies Acts, 1862, while in 1904 the name was changed as above. The 
society is a branch of the Salvation Army organisation, which has contributed the entire amount of 
guarantors’ contributions, £24,000. There is no share capital, Of the profits 90 per cent, go to the 
policy-holders and 10 per cent. to the funds of the Salvation Army. The accounts are now made up 
annually to June 30, and submitted in October. Total assurance funds at June 30, 1922, £2,382,794; 
investments reserve fund, £90,643. Telegraphic address, Lifegiving, Cent, London. Telephone 
number, 9756 (three lines) City. 

Scottish Amicable Life Assurance Society.—President ; Lord Stamfordham. Vice- Presidents: Sir 
A. Geikie, K.O.B., O.M., D. Murray and Earl of Elgin and Kincardine. Extraordinary Directors: 
Y. R, Eccles, Lord Glenarthur, Lt.-Col. D, Lyell, A. T. Reid, J. M. Munro Kerr, M.D., J. G. Stewart, 
O. Fry, J. M. Barbour, and T. E. Thirlaway. Ordinary Directors: J. A. Spens, A. Burns, R. E. 
Findlay, J. T. Tulloch, C. J. Higginbotham, P. Rintoul and D. B. Warren. General Manager : 
W. Hutton. Secretary and Actuary: R. Gordon-Smith. Head Office : 35, St. Vincent Place, 
Glasgow.—The society wae established in 1826, in 1849 was incorporated by special act of parliament, 
and in 1919 the constitution of the society was extended and the share capital of the Scottish Insurance 
Corporation, Limited, acquired. It is mutual, and there is, consequently, no share capital. 

The accounts are made up annually to December 31, and usually submitted in March. Accumu- 
lated funds to December 31, 1922, £7,661,458. Director’s qualification, the holding of a par- 
ticipating policy of not less than £1,000. Telegraphic address, Salas, Glasgow. Telephone number, 
8844 Central, Glasgow. ; 

BEL¥YAST.—Directors : J. M. Barbour, E, Coey, 8. Cunningham, J. Dickson, N. D. Ferguson, Rev. W. 
J, Lowe, D.D., and C. L. MacKean, Resident Secretary: J. OC. McNaught. Ofice: 12, Donegal 
Square West. 

DuBuin.—Directors: Sir H. Grubb, F. J. Cleeve, O. Fry, W. Perrin and Col. Sir W. Taylor, 
K.B.E., C.B. Resident Secretary: P. Winder. Ofice: 116, Grafton Street. 

Epinspureu.—Directors ; D. Lyell, N. J. Finlay, T., L. Usher. Resident Secretary: G. C. Hutton. 
Office : 13, St. Andrew Square. 

Lonpon.—Directors: Lord Stamfordham, A. L. Allen, Y, R. Eccles, A. C. D. Gairdner and 
G. H. Neame. Secretary: H. Robertson. Telegraphic address, Amicissimo, Stock, Lendon. 
Telephone number, 2121 London Wall. Office: 17, Tokenhouse Yard, E,C.2. 


Scottish Automobile and General Insurance Company, Limited.—Directors ; Robert J. Smith, 
C.B.E. (Chairman), W. H. Pryce, W. 8. Miller, J.P., George F, Paisley, J.P. Managers: George 
Lammie and Son (Insurance), Limited. Secretary: J. M'Cabe. Registered Office : 136-8, Hope Street, 
Glasgow.—The company was registered November 4, 1919, to: carry on every class of insurance 
business except life and bond investment. The authorised capital is £250,000 in shares of £1, of 
which £150,000 has been subscribed, and £37,500, or 5s. per share, paid up. 

Accounts to Dec. 31, submitted Jan. Dividends—1921 (first) and 1922, 75 per cent. each year. 
Reserve for unexpired risks, £31,673; investment reserve, £1,266; carried forward, £11,409, subject 
to directors’ fees and any further taxation. Interim dividend 1923, 0 per cent. in Aug. 

Voting power, one vote for every share. Director's qualification, 1,000 shares, to be held for 
three months before appointment. Transfer form, common; fee, 2s. 6d. Telegraphie address, 
Hazard, Glasgow. Telephone number, 3993 (six lines) Centra], Glasgow. 


Scottish Boiler and GeneralInsurance Company, Limited.— Directors: Col. W. Clark (Chairman). 
W. B. Anderson, J. Hamilton, G. Macgregor, Sir A. Nimmo, K.B.E., E. R. Turton, M.P., and W. A, 
Wylie. Secretary: T. K. Gardner. Office: 82, St. Vincent Street, Glasgow.—The Scottish Boiler 
Insurance and Engine Inspection Company, Limited, was registered September 16, 1881, and in April, 
1920, the name was changed asabove. The authorised capital is now £250,000 in shares of £5, all of 
which has been subscribed, and £38,750 paid up, 15,000 shares having £2 per share called and 35,000 
having 5s. per share called. All the share capital is held by the Yorkshire Insurance Company, 
Limited, which company, however, does not guarantee the Scottish Companys policies. Telegraphic 
address, Inspector, Glasgow, Telephone number, 8085 Central (five lines), Glasgow. 

London Office: 128a, Queen Victoria Street, E.C.4. 


Scottish Equitable Life Assurance Society.—President: Duke of Argyll. Extraordinary 
Directors: The Hon. C. Baring, E. J. Brook, Sir H. P. Maybury, K.C.M.G., Harl of Stair (Vice- 
President), C. MacIver, D. M. M. Milligan, Sir A. K. Muir, Bart., T. Norton, Sir A. Tuck, Bart., Sir 
R. Usher, Bart. Ordinary Directors: A. G. G. Asher, C.B.E., T. B. Clark, Brig.-Genl. R. G. G. 
Gilmour, C.V.O., O.B., D.S.O., Sir H. Hope, A. H. Laidlay, Col. Sir R. D. Moncreiffe, Bart., 
C.M.G., J. ©. Pitman, Sir H. A. Rose, D.8.O., D. A. Stevenson and A. K. Wright. General 
Manager: C. Guthrie, F.F.A. Secretary: A. H. Laigh. Head Office : 28, St. Andrew Square, Kdin- 
burgh.—The society was founded in 1831. It is mutual, and has, therefore, no share capital. The 
accounts are made up annually to March 1, and submitted in May, Assets at March 1, 1923, £7,000,000. 
Director’s qualification, the insurance of his life with the society. Telegraphic address, Semlas, 


Edinburgh. Telephone number, 24 (Central), Edinburgh. 
London Office: 13, Cornhill, E.C.3. Secretary : P. W. Purves. Telegraphic address, Life, Stock, 


London. Telephone number, 492 Bank. 
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Scottish Equity Plate-Giass Insurance Company, Limited.—87, St. Vincent Street, Glasgow. 
Being wound up. Liquidator: A. Pyper. ; 


Scottish Insurance Corporation, Limited.—Directors: W. Hutton, F.I.A., F.F.A. (Chairman), 
Lt.-Col. Sir J. Fayrer, Bart., C.B.E., T. E. Salvesen, F.R.S.E., Rt. Hon,.The Earl of Elgin and 
Kincardine, H. Armour. Manager and Secretary: H. Armour. Office: 115, George Street, Edinburgh. 

The company was registered January 12, 1877, as the Scottish Accident Insurance Company, 
Limited, in 1906 the name was changed to the Scottish Accident, Life and General Insurance 
Company, Limited, and in April, 1911, as above. In 1919 the share capital was acquired by the 
Scottish Amicable Life Assurance Society at the price of £9 per share. The corporation now 
transacts life, fire, accident, illness, fidelity, motor-car, workmen’s compensation, burglary, transit, 
trustee, boiler, lift and third party insurance. 

The subscribed and paid-up capital is £150,000 in shares of £5. 

The accounts are made up annually to December 31, and submitted in April. Quinquennially the 
assets and liabilities in the life department are revalued ; for the period closing December 31, 1920, 
there was a surplus, after providing for heavy depreciation, of £614, which was carried forward. For 
1908 15 per cent. was paid; for 1909, 174; for each of the seven years to 1916, 20; for 1917 and 
1918, 25; for 1919, 1920 and 1921, 30; and for 1922, 5, in September (on £90,000) and 5in December 
(on £150,000). General reserve fund, £60,000; life assurance fund, £591,026; accident and general 
funds, £63,627 ; fire insurance fund, £30,547; employers’ liability insurance fund, £36,442; carried 
forward, £38,466. On account of 1923 3 per cent. was paid in September. Telegraphic addresses— 
Iona, Edinburgh ; Scottish, London. Telephone numbers, 9420-2, Edinburgh. 
£ bast 4 Office : 14, Nicholas Lane, E.C.4; and 17, Tokenhouse Yard, E.C.2. Resident Secretary : 

. T. West. 
Dublin Office : 39, Westmoreland Street. Resident Secretary : R. Leask. 


Scottish Legal Life Assurance Society.—President: W. M. Denholm. Directors: D. Boyle, 
T. Dixon, R. Ford, W. Nelson, J. Pollock, R. Pringle, J. Ross, C. Sandilands, J. L. Skerret, 
J. F. Stuart,-J. W. Warrington, W. T. Doherty. Secretary: W. Watson. Treasurer: J. Hillon. Office: 
84, Wilson Street, Glasgow.—The society was established in 1852, and has since been enrolled under 
the Friendly Societies Act. It is mutual, and has, therefore, no share capital. The accounts are 
made up annually to December 31, and submitted in June. Assurance fund at December 31, 1922, 
£2,282,055. Telegraphic address, Legal, Glasgow. Telephone numbers—432 and 732 Bell, Glasgow. 


Scottish Life Assurance Company, Limited.—President: The Duke of Atholl, P.C., K.T., C.B., 
D.S.0. Extraordinary Directors: H. M. Cadell, Sir A. Campbell, Bart., Sir J. R. A. Clark, 
Bart., C.B., Lt.-Col. Sir I. Colquhoun, Bart., D.S.O., Sir K. I. Crossley, Bart., and Col. Dudgeon, 
C.B. Ordinary Directors: Sir J. M. Clark, Bart. (Chairman), C.H. Brown, K.C., 8. Mitchell, Sir D, 
Paulin, G. Readman, W. G. C. Hanna, W. D. Lowe and Sir J. L. MacLeod, G.B.E., LL.D. 
Manager: L. P. Orr. Secretary: 8. F. M. Cumming. Actuary: C.§. Penn. Office: 19, St. Andrew 
Square, Edinburgh.—This (accident as well as life) company was registered May 6, 1881. 

The subscribed capital is £250,000 in shares of £5, of which £50,000, or £1 per share, is paid up. 

The accounts are made up annually to December 31, and submitted in February. Dividends were 
paid free of income tax up to and including 1919. Quinquennially the assets and liabilities in the life 
department are revalued, and 5 per cent. of the surplus divided is to be credited to the shareholders, 
but for the period ending 1915 the proportion was 74 per cent. In respect of the period ended 
December 31, 1920, there was a surplus of £184,562, of which £8,651 was allotted to the shareholders 
and £11,550 carried forward. For the five years to 1909 the dividend was 8 per cent. per annum ; 
for the ten years to 1919, 10; and for 1920, 1921 and 1922, 15. Life assurance funds, £3,502,450 ; 
balance of accident assurance fund, £5,722; credit to profit and loss, £18,645. 

Voting power, one vote for every 5 shares up to 100, and one for every 10 beyond up to a maximum 
of 100 votes. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Wife’s witness of husband’s signature not accepted. Telegraphic address, Scottish, Edinburgh. 
Telephone numbers—1351, Edinburgh, and 6149 City, London. Latest price, 72s.6d. Quoted at 
Edinburgh. 

London Office: 9-10, King Street, E.0.2. Secretary : L. Campbell. 


Scottish Metropolitan Assurance Company, Limited.— Directors: R. S. Guinness (Chairman), 
Hon. V. Agar-Robartes, M.C., M. D. V. Holt, Vise. Knutsford, Lt.-Col. A. 8. Leslie, C.M.G., H. C. 
Pelly and Sir T. F. Wilson, K.B.E. Secretary: F. 8. Goggs, F.C.ILS. Manager: W. A. Mackay. 
Marine Manager and Underwriter: M. Le May. Chief Offices: 25, St. Andrew Square, Edinburgh 
and 67, Cornhill, London, E.C.3.—The company was registered May 20, 1876, as unlimited, and 
registered as limited December 20, 1898, under the title of the Scottish Metropolitan Life Assurance 
Company, Limited. In October, 1909, the name was changed as above. 

The subscribed capital is £150,000 in shares of £5, of which £80,000 has been paid up, 10,000 
shares being fully paid, and 20,000 having £1 10s. paid. In 1912 the London and Scottish Assurance 
Corporation, Limited, purchased the A shares of this company at the price of £2 8s. 9d. per share 
and the B shares at the price of £8 2s. 6d. per share. 

The accounts are made up annually to December 31, and submitted in May, and quin- 
quennially there is a revaluation of assets and liabilities, the current period closing December 31,. 
1923, but no provision is made for any participation by the shareholders in any profits then: 
shown. The valuation on December 31, 1918, showed-a surplus, including £30,412 brought forward, 
of £86,556, of which £11,683 was added to investments reserve fund, and £6,067 applied to: 
writing down investments, a balance of £30,053 being carried forward to provide for future bonuses, 
For each of the six years to 1913 a dividend of 6 per cent. was paid; for 1914, nil; for 1915, 34 ;, 
for 1916, 1917 and 1918, 5; for 1919, 124; and for 1920 and 1921, 174. Life fund at December 
31, 1922, £852,537; investment reserve fund, £26,250; fire fund, £23,871; marine fund, £360,299;. 
genera] fund, £24,188; reservo fund, £5,000; carried forward, subject to 1922 dividend, £18,809,. 
Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. Transfer form, 


INSURANCE. 773 


common ; fee, 2s. 6d. per deed, Telegraphic addresses—Freedom, Edinburgh, and Freedom, Stock, 
London. Telephone numbers—9, Edinburgh, and 4700 Avenue, London. 


Scottish-National Key Registry and Assurance Association, Limited. — Directors: Henry 
Brown, J.P. (Chairman), Henry Cass (Managing Director), J. Morris Stewart, L.D.S. Secretary: 
W.F, Clark. Head Office: 19, Duke Street, Edinburgh. London Office: 26, Wormwood Street, E.C.2. 
—The company was established in 1885 and registered on May 24, 1897, and ‘‘has during the past 25 
years absorbed upwards of a dozen kindred concerns.’’ The authorised capital is £10,000 in shares of 
£1, £3,500. being 6 per cent. cumulative preference, having also a priority as to capital, and 
£6,500 ordinary, and £1,800 preference and all the ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
twenty-four years to 1920 74 per cent. was paid on the ordinary shares; and for 1921 and 1922 
only the preference dividend was paid, a debit balance of £1,642 being carried forward, including 
£1,148 brought down. General reserve, £3,000; accident reserve fund, £1,700. Dividends, formerly 
paid free of income tax, are now paid less tax. Voting power, one vote forevery share. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses 
—Protection, Edinburgh ; Custody, Ave, London. Telephone numbers—1226, Edinburgh, and 12643 
(Central), London. 


Scottish Plate Glass Insurance Company, Limited.—Directors: J. F. Mackay, C.B.E. (Chair- 
man), F, R. 8. Balfour, C. D. Gairdner, K. M. Gourlay, G. W. Reynolds and J. Herbert Wilson. 
Secretary: R. Pringle. Head Office: 1, Charlotte Square, Edinburgh.—The company was registered 
February 28, 1870, with power to raise £25,000 in shares of £1. The amount subscribed is 
£13,750, and £6,875, or 10s. per share, is paid up. The accounts are made up annually to the 
end of December, and submitted in March. For ‘each of the twenty-three years to 1918 the 
dividend was 10 per cent. Premium and general reserve, £11,753. Reports are not obtainable and 
later dividend results have not transpired, but this information has been officially revised. Voting 
power, one vote for every 5 shares, Transfer form, common; fee, 5s. Director’s qualification, 100 
ak Telegraphic address, Glass Insurance, Edinburgh. Telephone number, 9360 (two lines), 
Edinburgh, 


Scottish Provident Institution.—Honorary Directors: Hon. Sir G. Beckett, Bart., M.P., 
Marq. of Graham, C.V.O., O.B., and Earl of Harrowby. Directors: A. Shepherd, Lord Elphinstone, 
P. Murray, J. L. Ewing, LU.D., G. M. Brown, Sir J. Stewart-Clark, Bart., Sir G. M. Paul, LL.D., 
Sir L. J. Grant, Bart., LL.D., Col. J. M. Trotter, J. M. Graham, J. G. Watson, A. Maitland, D. D. 
Maclagan, A. Tait, F. B. Sharp. Manager: R. T. Boothby. -detuary: W.G. Walton. Joint Secre- 
tartes: C. W. Thomson and A. Graham Donald. Assistant Secretaries: G. M. Steuart and 
C. 8. Willis. Office: 6, St. Andrew Square, Edinburgh.—The society (life) was instituted in 1837, 
and incorporated in 1848. It is mutual, and has, therefore, no share capital. The accounts are 
made up annualiy to December 31, and submitted in March. Accumulated funds at December 31, 
1922, £17,553,857. Telegraphic address, Provident, Edinburgh. Telephone number, 4044, Edinburgh. 

London Office: 3, Lombard. Street, E.C.3. Secretary: G. A. Nairn. Assistant Secretary: 
H. G. Veysey. Telegraphic Address: Foreseeing, Stock, London. Telephone numbers, 4200 and 
4201 Avenue, West End Office : 17, Pall Mall, S.W.1. 


Scottish Re-Insurance Company, Limited.—Directors: G. MacGregor (Chairman and Manager), 
J. Adam, W. B. Anderson, J. D. Boswell, J. Finlayson, F. Henderson and G. Young. Office : 
131, St. Vincent Street, Glasgow. — The company was registered February 9, 1894. The 
authorised capital is £25,000 in shares of £5, all of which has been subscribed, and £15,000, 
or £3 per share, paid up. Reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for every share. MDirector’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. 


Scottish Sickness and Accident Insurance Company, Limited.—Directors: Dr. G. Miller, 
J. Paterson, J. Stirling, J. Rutherford, C. Johnston. Secretary: D. H. Steele. Office: 212, St. - 
Vincent Street, Glasgow.—The company was registered January 4, 1907. In November, 1919, the sum 
of 12s. 6d. per share was written off the then shares of £1, and the authorised capitalis now £7,500 in 
shares of 7s. 6d., of which £4,580 12s. 6d. has been subscribed, and £4,112 17s. 6d. called up, 8,473 shares 
being fully paid, 3,742 having 5s. called. 

Accounts to Sept. 30, submitted Jan. Endowment reserve fund at Sept. 31, 1922, £40; provision for 
outstanding claims, £20; debit to profit and loss, £223 ; organisation and goodwill, £3,311) ; development 
account, £168; expenses of reorganisation of capital, £45. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 1360 
(Central), Glasgow. 


Scottish Temperance and British General Assurance Company, Limited.—Directors: A. K. 
Rodger (Chairman), J. H. Hume, A. Law, Lord Maclay, Sir A. Pettigrew, G. W. Service, H.C. W alker, 
N. M. Walker. Manager: A. K. Rodger. Actuary: W. Bannatyne. Secretary: M. Leys. Office: 
109, St. Vincent Street, Glasgow.—The Scottish Temperance Life Assurance Company, Limited, was 
registered July 25, 1883, and in 1920 the name was changed as above. The subscribed capital 
is £100,000 in shares of £1, and £25,000, or 5s. per share, is paid up. In October, 1920, 95 per cent. 
of the share capital was acquired by the British General Insurance Company, Limited, through an 
exchange of shares on the basis of one British General share of £1 (5s. paid) and 10s. in cash for 
each Scottish Temperance share, and subsequently the holding of the Scottish Temperance Company in 
its associated company was increased to 100,000 shares. The life department business of both 
companies is now transacted by the Scottish ‘Temperance, and all other departments of business (all 
kinds of insurance other than life assurance and sickness insurance) by the British General. 

The accounts are made up annually to December 31, and submitted in March. Quinquennially 
a valuation of assets and liabilities is held; the next valuation takes place December 31, 1927. 
For the five years to 1911 13 per cent. per annum was paid; for 1912 and 1913, 15; for 1914, 1915 
and 1916, 16; for 1917, 1918, 1919 and 1920, 10; for 1921, 123; and for 1922, 25. As the result of the 
valuation to December 31, 1907, a bonus of 40 per cent, was paid ; at December 31, 1912, a bonus of 
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50 per cent. ; and at December 31, 1917, a bonus of 10 per cent., payable in equal annual instalments 
during the ensuing quinquennium (these payments are included in the dividends given above). Divi- 
dends up to and including 1913 were paid free of income tax, but have since been paid less tax. Life 
assurance fund at December 31, 1922, £83,692,721; capital redemption account, £26,267; credit to 
accident insurance account, £18,901; shareholders’ fund, £1,072. 

Voting power, one vote for every 5 shares. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed, Telegraphic address, Temperance, Glasgow. Telephone numbers, 
5610 and 5611 (Central), Glasgow. 


London Office: 3, Cheapside, E.C.2. Manager: R. J. Moss. Secretary: J. Jefirey, Jun. 


Scottish Union and National Insurance Company.—Directors: G. H. A. Connor (Chairman), 
C. M. Black, W. Carnegie, J. 8. Craig, J. I. Davidson, W. S. Davidson, K. R. Maitland, Earl of Mar 
and Kellie, K.T., Sir T. Mason, T. M. Murray, P. J. Pringle and H. G. Younger. General Manager: 
J. A. Cook. Secretary: J. Gunn. Actuary: H. W. Brown, F.1.A., F.F.A. Office: 35, St. Andrew 
Square, Edinburgh. 

The Scottish Union Insurance Company and the Scottish National Insurance Company were 
amalgamated in 1878, by special act of parliament, under the above title, and in 1906 the Lancashire 
and Yorkshire Insurance Company, Limited, was taken over, while as from January 1, 1913, the 
City of Glasgow Life Assurance Company was absorbed, and in 1914 the company acquired control of 
the Maritime Insurance Company, Limited. The company now transacts fire, life, marine, burglary, 
employers’ liability, personal accident, transit, fidelity, motor car risks, glass breakage, boiler, lift 
and machinery risks and kindred businesses. 

The authorised capital is £6,000,000, divided into shares of £20 (called A) and shares of £10 
(called B), both classes ranking equally for dividends. The amount paid up is £300,000, 273,420 £20 ~ 
shares having £1 paid, and 7,088 £10 shares having £3 15s. paid. The B shares are being gradually 
converted into A, in the proportion of four B shares to fifteen A shares. There are also accident 
bonds of £55 each for £50,794, bearing 5 per cent. interest, payable March 31 and September 30, 
and the principal repayable at a premium of 24 per cent. on March 31, 1926, while the bonds are repay- 
able at par on one month’s notice at the option of the holder. 

The accounts are made up annually to December 31, and submitted in May, the dividends then 
declared being paid in equal instalments in June and December. Quinquennially the assets and lia- 
bilities in the life department are revalued, the current period closing December, 1924, For each 
of the nine years to 1912 a dividend of 3s. 6d. per share was paid on the A shares (free of income tax) ; 
for the five years to 1917, 4s. ; and for 1918, 1919, 1920 and 1921, 6s. (less income tax), the corres- 
ponding dividend being paid on the B shares ; and for 1922, 8s. was paid on the A shares and 30s. on the 
Bb shares (less tax). As a result of the quinquennial valuation at the end of 1904 £28,420 was 
carried to profit and loss; and in respect of 1904-9, £36,217 ; while in respect of 1910-14 and 1915-19 
it was decided, having regard to the depreciation in the value of assets consequent upon the war, not 
to make any distribution of bonus in respect of those periods. Owing to an appreciation in securities 
a valuation was made at the end of 1922, and £132,067 was transferred to profit and loss; the 
next valuation takes place at the end of 1927. General reserve (December 31, 1922), £300,000 ; 
life assurance and annuity fund, £8,932,182; fire insurance fund, £1,045,547; sinking fund and 
capital redemption fund, £85,409; employers’ liability insurance fund, £50,491; accident insurance 
fund, £9,307; miscellaneous assurance fund, £87,883; marine insurance fund, £549,449; carried 
forward (after deducting the dividend for 1922), £338,197. 

Voting power, one vote for every £10 up to £100 of A or B capital, and one vote for every £20 
afterwards. Director’s qualification, £100 of paid-up capital. Transfers are made out on special 
forms; fees—A shares, 2s. 6d. per deed up to 100 shares, and 5s. above; B shares, 2s. 6d. per deed 
up to 30 shares, and 5s. above; bonds, 2s. 6d. per deed. Telegraphic address, Unitate, Edinburgh. 
Telephone numbers, 8794 Central (three lines), Edinburgh. 

The shares are quoted in the official list. Latest prices—A shares, 9%; B, 374; bonds, 49%. Also 
quoted at Aberdeen, Edinburgh and Glasgow. 


ABERDEEN.—Directors: H. T. Donaldson (Chairman), J. Leask, A. N. Macaulay, J. W. MclIsaac 
and D. Ross. Resident Secretary : R. Aitken. Office : 25, Union Terrace. Telegraphic address, Unitate, 
Aberdeen. Telephone number, 516 Central. 


BIRMINGHAM.—Directors : G. H. Cartland (Chairman), F. B. Goodman, A. G. Keen, A. Mitchell 
and J. W. E. Stirk. Resident Secretary: H. F. Kirrage. Office: 110, Colmore Row. Telegraphic 
address, Unitate, Birmingham, Telephone number, 1522 Central. 

Braprorp.—Resident Director: T. H. Wilson. Secretary: J. H. Barker. Office: 28, Bridge 
Street. Telephone number, 557. 


LASGOW.—Directors: A. F. Baird, LL.D., J. A. Cairns, R. Macpherson, J. J. M‘Murdo, W. 
Ritchie and G. Todd. Resident Secretary: J. J. Maclennan. Office: 150, West George Street, 
Telegraphic address, Unitate, Glasgow. Telephone number, 3333 (two lines), Douglas. 

GLascow (City or GLAsGow LIFE BRANCH).—Directors: Sir J. Bell, Bart., C.B. (Chairman), 
A. M‘Lean (Deputy-Chairman), R. F. Barclay, J. M. Macleod, LL.D., and W. A. Walls. 
Manager: W. King. Office: 30, Renfield Street. Telegraphic address, Pilgrimage, Glasgow. 
Telephone number, 8138 Central. 

LIVERPOOL.—Directors: H. N. Brinson and J. L. Browne. Secretary: M. Brown. Office : 
4, Oldhall Street. Telegraphic address, Unitate, Liverpool. Telephone number, 896 Central. 

Lonpon.—Directors:; R. Browne, Sir J. Ferguson, K,.B.E., A. F. Forster, H. J. Glanville, 
J. W. Grace, B. Howell, R. H. Powell and Earl of Selborne, K.G. Secretary: J. G. Nicoll. Office : 
5, Walbrook, E.C.4. Telegraphic address, Fortior, Cannon, London. Telephone number, 1053 City 
(four lines). West End Local Directors: G. Speir, 8S. Burrows. Secretary; J.J. Pamflett. Office ; 
4, St. James Street, S.W.1. 

MANCHESTER. —Directors : C. Costeker (Chairman), J. O. Atkins, A. Heyworth and J. J. Rawsthorn. 


Resident Secretary: A. E. Evans. Office: 30, Brown Street. Telegraphic address, Unitate, Man- 
chester. Telephone number, 4986 City (two lines). 
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NEWCASTLE-UPON-TYNE.—Directors: W. Cail, F.. E. Forster and TF. 8. Strong. Resident 
Secretary: P. H. Foster. Office: 92, Pilgrim Street. Telegraphic address, Unitate, Newcastle, 
Telephone number, 1730, 


STOKE-UPON-TREN?.— Resident Director: F.L. Dickson. Secretary: R. Thomson. Ofice: 7, Brook 
Street. Telephone number, 1328. 


Scottish Widows’ Fund Life Assurance Society.—President: Earl of Rosebery, K.G., K.T. Vice- 
Presidents: Lord Carmichael, Marq. of Linlithgow and Earl of Strathmore and Kinghorne, 
Extraordinary Directors: 'The*Most Rev. ©. F, D’Arcy, Col, D. W. Cameron, €.M.G., Sir J. T. 
Cargill, Bart,, J. E. Cox, The Rt. Hon. Sir H. Craik, K.C.B., M.P., Sir J. Crichton Browne, M.D., 
Sir R. J. Graham, Bart., Sir C. R. Lighton, Bart., Prof. Sir R. Lodge, R. E. Longfield, Vise. Pirrie, 
Sir B. D. G. Sheffield, Bart., M.P., The Very Rev. Sir G. A. Smith, L. E. Smith, C,B.E., Brig.-Gen. 
A. Stirling, Lord Trayner and Marg. of Tweeddale. Ordinary Directors; Sir H. Cook, Hon. H. H. 
Dalrymple, KR, N. Dundas, A. W. Robertson Durham, J. A, Fleming, K.C., T. J. Carlyle Gifford, Lord 
Kinross, J. A. Maconochie-Welwood, Rt. Hon. Sir H. E, Maxwell, Bart., W. J. Mure, C.B., A. A. 
Ralston, O.B.E., H. E. Richardson and Lord G. W. Scott. Manager and Actuary; G. J. Lidstone, 
RLA., F.LA., F.A.S. Secretary: G. C. Stenhouse, F.F.A, Head Office: 9, St. Andrew Square, 
Kdinburgh. r 

The society was established in 1815. It is mutual, and there is, consequently, no share capital. 

The accounts are made up annually to December 31, and submitted in March. Accumulated 
funds at December 31, 1922, £23,425,122; investment reserve fund, £500,000. The quinquennial 
valuation at December 31, 1918, showed a surplus of £758,720, none of which was distributed, £700,030 
being placed to reserve for contingencies and £58,720 carried forward. Telegraphic address, Widows, 
Edinburgh. Telephone number, 1368, Edinburgh. 

Lonpon.—Secretary: E. V. Townshend. Office: 28, Cornhill, E.C.3. Telegraphic address, Widows, 
Stock, London. Telephone number, 1066 Avenue. West End Branch: Secretary: G. Toppin. Office: 
Ms Alone ny Place, S.W.1, Telegraphic address, Widowest, Piccy, London. Telephone number, 

Z1 Gerrard. 


Sea Insurance Company, Limited.— Directors: J. Howard Temple (Chairman), E. A. Beazley, 
A. H. Bibby, D.S.O., R. C. Cairns, P. Chubb, J. B. Ismay, C. W. Jones, E. J. Spencer and 
H. T. Wallace. General Manager and Underwriter: O. Prentice. Secretary: O. Jones. Head 
Ojjice: Exchange Buildings, Liverpool. Zondon Office: 31, Cornhill, E.C.3.—The company was 
registered December 30, 1875. In May, 1919, the then £10 shares were divided into ten shares of 
£1 each, and the subscribed and paid-up capital is now £500,000 in shares of £1, £400,000 having been 
appropriated from the reserve fund in 1912 in the payment of a call of £8 per share on the then 
shares of £10. 

Accounts to Dec. 31, submitted Feb. Dividends—three years to 1914, 8 per cent ; four years to 
1918, 10, plus for 1918 bonus of 2; 1919, 13$; three years to 1922, 15. Reserve fund, £590,000 ; 
balance of underwriting accounts, 1922, £272,587 ; underwriting suspense and re-insurance accounts, 
£196,995 ; carried forward, £18,146. Interim dividend 1923, 64 per cent. in July. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. not exceeding 1,000 shares, and 5s. above. Fee for registration of probate, 2s. 6d. 
Wife’s witness of husband’s signature not accepted. Married women are allowed on the register. 
The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no 
charge is to be made for the protection thus afforded. Telegraphic address, Sea, Liverpool. 
Telephone number, 792 (Central), Liverpool. 

The company is quoted in the official list ; latest price, 33. 


Sentinel Insurance Company, Limited.— Permanent Directors: E. J. Davies and J. Kent (also 
Seeretary). Office: 174, Corporation Street, Birmingham,—The company was registered April 7, 1904, 
to carry on insurance business of all kinds, except life assurance and guarantee. In October, 1920, it. 
was decided to create 995,000 additional ordinary shares, making the authorised capital £1,000,000 in 
shares of £1, £999,900 ordinary and £100 founders’, but the resolution has not yet been carried into 
effect. 

The authorised capital is £5,000 in shares of £1, £4,900 being ordinary and/£100 founders’, al! of 
which has been issued and £4,994 paid up. The founders’ shares are entitled (a) to half the surplus 
of each year, after providing for 7} per cent. on the ordinary, and for a dividend at such rate, 
not exceeding the said rate, as may be attached to any guarantee shares, whether in the original 
or any increased capital, which may at any time be issued ; (b) half of any part of the reserve fund 
or the income thereof at any time divided ; and (c) in a winding up, half the surplus assets remaining 
after paying off the whole of the paid-up capital. F 

The accounts are made up annually to December 31, and submitted in May or June. The accident 
revenue account showed a profit in 1922 of £20, while other accounts showed small profits aggregating 
about £12. At December 31, 1922, establishment and extension fund figured as an asset for £5,053. 
Voting power, one vote for every share. Director's qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5491 Central, Birmingham. 


Skandinavia Insurance Company, Limited.—London Manager Jor Fire Re-insurance : Philip 
A. Barendt. London Office: 3, Lombard Street, E.C.3. Underwriter: J. H, Cowan. Marine Depart- 
ment Manager: J. H. Cowan. Office: 14, Cornhill, E.C.3,_ Head Office: Kongens Nytorv 6, Copen- 
hagen.—The Skandinavia Re-Insurance Company was established in 1899, and in June, 1918, the name 
was altered as above, while at the same time the capital was doubled. 

The subscribed capital is now £1,111,111, of which £291,667 is paid up. 

The accounts are made up annually to December 31, and submitted in Copenhagen in June. 
For 1916 and 1917 20 per cent. was paid each time ; for 1918 and 1919, 25; for 1920, 20; for 1921, 
15; for 1922, 124. General reserve fund, £241,667; life insurance funds, £335,864; reserve for 
unexpired risks, £558,380; reserve for outstanding claims, £520,374; carried forward, £2,212. Tele- 
graphic addresses, Barendt, Stock, London, and Skandreco, Stock, London (for marine office). 
Telephone numbers, 8447 Central and 5008 Avenue (for marine office). 
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South British Insurance Company, Limited.—Zondon Board: R. Hislop, V. Murray, F. Paul, 
and KE. V. Sassoon. London Underwriter : F. Winckler. London Secretary: E. Barry. Fire Manager: 
C. E. Randall. Manager for the United Kingdom: T, B. Ching. London Office : 2, Cowper’s Court, 
E.C.3. Head Office: Auckland.—The company was established in 1872 as the South British Fire and 
Marine Insurance Company of New Zealand, and in 1907 was reconstructed under the above title, 
registration taking place under New Zealand laws on October 1], the object of the reconstruction 
being to limit the liability of the shareholders. Early in 1923 a controlling interest in the Eastern 
United Assurance Corpn. was acquired. The company now carries on fire, marine and accident business. 

In November, 1920, each then share of £5 (£2 10s. paid) was divided into five shares of £1 (10s. 
paid), and the authorised capital is now £2,000,000 in shares of £1, of which £1,031,640 has been 
subscribed, and £773,730, or 15s. per share, paid up, including £1 per then share of £5 added 
each time in November, 1912, and December, 1917, and 5s. per (£1) share in February, 1921, by way 
of bonus, out of the reserve fund. 

The accounts are made up annually to August 31, and submitted in Auckland in October, an 
interim dividend (in 1923 of 10d. per share) being paid in April. For 1909-10 324 per cent. was paid ; for 
1910-11, 35 ; for 1911-12, 374, while in November, 1912, a bonus of £1 per share, out of the reserve fund, 
was declared, and applied to capital as above ; for 1912-13 134 per cent. was paid; for 1913-14, 1914-15 
and 1915-16, 15 each year; and for 1916-17, 152 per cent., while in December, 1917, a bonus of £1 per 
share, out of the reserve fund, was declared, and applied to capital as above. For 1917-18 10 per 
cent. was paid; for 1918-19, 113; and for 1919-20, 14, while in February, 1921, a bonus of 5s. per 
share out of the reserve fund was applied to capital as above. For 1920-21 1s. 7d. per share was paid 
on the capital as it now stands; for 1921-22, 114 per cent. ; for 1922-23, 11%. Reserve fund, after 
capitalising £250,000 in 1921, £450,000; reserve for unexpired risks, £462,000; reserve fund for 
outstanding losses, £162,176 ; investment fluctuation fund, £83,819 ; carried forward, £130,712. 

A register of shares is kept in London. Transfer form, special; fee, nil. Requests for transfer of 
shares to the Auckland register will be received by the London secretary, who will also accept, if 
desired, for transmission to Auckland, requests for transfer to the London register; fee, 10s. any 
holding. Telegraphic address, British, Stock, London. Telephone number, 1023 Avenue. 


Southern Insurance Company, Limited.— Directors: Alfred Holmes, R. H. Marsh, H. E. 
Seebohm, Harrison Barrow, D. D. Binnie, F. J. Clark, R. B. Hopkins, H. J. Morland, H. T. Crosfield, 
Sir J. Halliday Croom. Secretary: J. H. Heighton. Office: 42, Kingsway, W.C.2. (Telegrams, 
Frenprovin, Westcent, London; telephone, Holborn 1028.) 

Registered Feb. 1, 1908; now transacts reinsurance business only. Entire share capital held by 
Century Insurance Co., Ltd. 

Authorised capital £10,000, shares of £1; subscribed and called up, £5,000. 

Reports not published, but this information is official. 


Voting, one vote per share. Director’s qualification, no stipulation. Transfer form, common ; fee, 
2s. 6d. 


Southern Union General Insurance Company of Australasia, Limited.—Zondon Manager: J. 
Ewing, F.C.1.I. London Office: 18, Birchin Lane, E.C. 3 (Telegrams—Southuni, Stock, London ; 
telephone—Avenue 9780). Mead Office: Chancery House, 440, Chancery Lane, Melbourne. 

Established July, 1920, to carry on fire, accident and marine insurance business. 

i Authorised capital, £2,000,000, shares £1; subscribed, £1,892,364 ; paid up, £378,472 16s. (4s. per 
share). 

Accounts to June 30, submitted (Melbourne) Oct. No dividend yet. Credit to profit and loss at 
June 30, 1922, £3,724. Commissions paid in respect of shares, £101,517; preliminary expenses, £693. 

Voting, one vote per share. Direstor’s qualification, 500 shares. Transfer form, common. 


Southern Union Marine and General Insurance Company, Limited.—Office : City House, City 
Road, E.C.1.—The Provincial Homes Investment Company, Limited, was registered March 18, 1897, 
the name being changed as above in February, 1920. The majority of the shares are held by the 
London General Insurance Company, Limited. 


Standard Insurance Company, Limited.—Zondon Director: R. Beauchamp. London Attorneys: 
H. J. Symons and Co. London Office: 20, Birchin Lane, E.C.3. Head Office: Dunedin.—The Standard 
Fire and Marine Insurance Company of New Zealand, Limited, was registered under New Zealand 
Acts in 1874, and in February, 1922, the name was changed as above, the denomination of the shares 
being at the same time altered from £10 to £5. The subscribed capital is £1,000,000 in shares of 
£5, and £100,000, or 10s. per share, is paid up, including 5s. per share paid up out of profits in August, 
1919. 

The accounts are now made up annually to June 30, and submitted in Dunedin in September, an 
interim dividend (in 1922 of 74 per cent.) being paid in March. For the two years to 1911 11 per 
cent. per annum was paid; for 1912, 12; for 1913 and 1914, 13; for 1915, 1916, 1917 and the six 
months to June 30, 1918, 13}; and for 1918-19, 163, while in August, 1919, a bonus of 5s. per share 
was added to capital out of profits as stated above. For 1919-20 13% per cent. was paid on the 
capital as it now stands; for three years to 1922-23, 15, plus 5s. bonus for 1922-23. Reserve fund, 
£166,000 ; reserve for unexpired risks, £80,500; reserve for depreciation of securities, £28,993 ; 
carried forward, £17,109. All transfers are effected in New Zealand. 


Standard Life Assurance Company.—Directors: Sir R. W. Anstruther, Bart., E. M. Beilby, 
G. W. Blackwood, J. C. Campbell, Field Marshal Earl Haig, K.T., J. Ivory, J. H. Millar, A. R. C. 
Pitman, A. Wallace and W. Younger. Manager and Actuary: Steuart Macnaghten, I’.F.A., F.I.A. 
Secretary and Assistant Actuary; A. E. King, F.F.A., F.I.A. Office: 3, George Street, Edinburgh. — 
This company was established in 1825, and incorporated in 1910. ; , 

The authorised capital is now £500,000 in shares of £10, all of which has been subscribed, and 
£175,000, or £3 10s. per share, paid up, including £55,000, or 22s. per share, applied from the surplus 
({shareholders’ proportion) of the quinquennial valuationas at November 15, 1920, The shares were 
formerly of £50 each, with £12 per share paid, but were subdivided in 1910. : 

The accounts are made up annually to November 15, and submitted about the following April, and 
the dividend then declared is paid in equal instalments in May and November. Quinquennially there 


, 
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has been a revaluation of the assets and liabilities ; in terms of the company’s act of parliament, 1910, 
after allowing the shareholders interest at 5 per cent. per annum upon their paid-up capital and 
upon any balances from time to time standing at the credit of the shareholders’ account, the divisible 
profits arising from the life assurance business, as determined by the directors at the close of each 
investigation period, are allocated in the proportions of not less than nine-tenths to the participating 
policy-holders and not more than one-tenth to the shareholders. The last quinquennium closed 
November, 1920, and the valuation then made disclosed a surplus of £1,168,518, the proportion 
allotted to shareholders being £135,440, and to policy holders £985,873, leaving £42,205 to be carried 
forward unappropriated. Future valuations will be made triennially, the next to take place at 
November 15, 1923. For each of the five years to 1909-10 the dividend was £1 4s. per share (£50 each, 
with £12 paid) ; for the five years to 1914-15, 6s. per share (£10 each, with £2 8s. paid), free of income 
tax ; and for the five years to 1919-20, 10 per cent., less tax. Out of the balance at credit of share- 
holders at November 15, 1920, 22s. per share of the uncalled share capital was credited as paid up, 
making the shares £3 10s. paid. up, and in respect of 1920-21, 1921-22 and 1922-23 10s. 6d. per share, 
subject to tax, was paid each time. Life assurance and annuity funds, £13,533,105; capital redemp- 
tion and annuity certain fund, £32,480. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
special; fee, 2s. 6d. per deed. Telegraphic address, Standard, Edinburgh. Telephone number, 
8961 (Central), Edinburgh. Latest price (£3 10s. paid), 14;;. Quoted at Edinburgh and Glasgow. © 

Lonpon.— Offices: 110, Cannon Street, E.C.4 (A. B. Drayton, Secretary), and 15a, Pall Mall, 
S.W.1 (E. V. Goodall, Secretary). Telegraphic addresses—Infiuential, Cannon, London, and Palmilla, 
London. Telephone numbers—6575, 6576 City and 2787 Gerrard. 


Standard Marine Insurance Company, Limited.— Directors: J. H. Clayton (Chairman), F. W. 
Pascoe Rutter, W. B. Duckworth, A. Percy Eccles, P. R. England, E. Marquis, J. G. Nicholson and 
W.E. Whineray. Underwriter: J. P. Rudolf. Secretary: N. B. Barnes. Office : 40, Brown’s Buildings, 
Exchange, Liverpool.—The company was registered December 7, 1871. The subscribed capital is 
£500,000 in shares of £20, of which £100,000, or £4 per share, is paid up, and in 1907 the entire 
capital was acquired by the London and Lancashire Insurance Company, which guarantees all the 
Standard Marine Company’s liabilities. Telegraphic address, Standard, Liverpool. Telephone 
number, 3220 Central, Liverpool. , 


State Assurance Company, Limited.—Directors: Sir C. H. Morton (Chairman), A. W. Willmer 
(Deputy-Chairman), H. E. Abbott, C. W. Ashcroft, J. G. Dobson, A. H. Heal, A. D. Holland, 
J. McLaren, W. H. Midwood, ©. J. Procter, O.B.E., R. G. Teebay, 8. Whiteand B. C. Wood, C.B.E. 
General Manager and Secretary: A. H. Heal. Sub-Managers: H. Brotherton and R. K. Mackenzie. 
Marine Underwriter: J. H. Arnold. Office: State Insurance Buildings, Liverpool. 

The company was registered April 10, 1891, as the State Fire Insurance Company, Limited, and in 
1910 the name was changed as above. In addition to fire business the company now undertakes loss 
of profits, marine, burglary, personal accident, workmen’s compensation, fidelity guarantee and 
kindred classes of insurance. In connection with the San Francisco disaster, which involved the 
company in a loss of £220,000, the sum of £2 per share was written off late in 1906. A controlling 
interest has been acquired in the British Equitable Assurance Company, Limited. 

The authorised capital is £800,000 in shares of £8, all of which has been subscribed, and £100,000, 
or £1 per share, called up, including 30,000 shares offered to the shareholders in January, 1920, at 
_a premium of £5 per share, in the proportion, as near as practicable, of three new shares for every 
seven shares held, the premium being placed to reserve. 

The accounts are made up annually to December 31, and submitted in April. Dividends, formerly 
paid free of income tax, are now paid less tax. For 1908 and 1909 73 per cent. was paid each year ; 
for 1910 and 1911, 10; for 1912, 1913, 1914, 1915 and 1916, 125; for 1917, 20; for 1918, 25; and for 
1919, 30 (124 per cent. on a capital of £70,000 and 174 per cent. on a capital of £100,000). For 1920 
and 1921 35 per cent. was paid each year ; and for 1922, 40.. Reserve fund, including premium on 
shares, £250,000; general contingencies account, £25,000 ; fire fund, £234,737 ; marine fund, £17,881 ; 
accident and general funds, £46,926; carried forward, £39,899. On account of 1923 an interim dividend 
of 124 per cent. was paid in September. 

Voting power, one vote for each share. Director’s qualification, 250 shares, Transfer form, common; 
fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
Rampart, Liverpool. Telephone number, 3611 Central. Latest price in official list, 87. Also quoted 
at Edinburgh, Leeds, Liverpool and Manchester. 

ABERDEEN.— Directors: W. Allan, G. H. Bower and Sir J. Brown. Dzstrict Inspector: A. V. 
Tocher. Office: 220, Union Street. 

BELFAST.—Directors: J. Mecllveen and W. M. McMullan. District Managers: John Atkinson 
and Co. Office: 5, Bedford Street. 

BIRMINGHAM.—Directors : CO. F. Price and A. Wright. District Manager: W. H. Garbett. Office: 
57, Temple Row. j 

BLACKPOOL.—Directors: J. Heap (Chairman), T. Carter. (Deputy-Chairman), G. Blundell, 
and H. Haworth. Local Manager: D. Dickinson. Office: 25, Birley Street. 

BRIstoL.—Director: H. Searle Smith. District Manager; A. J. Wreford-Glanvill. Office : 
7, Marsh Street. 

DUNDEE.—Directors: A. J. Cox (Chairman), D. Johnston, J. R. Lindsay, W. Low and 
F. L, McGrady. Resident Secretary : J. T. Yates. Office: 10, Panmure Street. 

EprngurcH. —Directors: A. Tait (Chairman), F. P. Milligan and M.S. Shaw. Resident Secretary : 
D. H. Huie. Office: 21, Rutland Square. 

Guascow.—Directors: J. Mitchell (Chairman), A. J. Cox, H. Osborne, G. Readman and A, 
Tait. Manager for Scotland; A. Moffat. Office: 141, West George Street. 

Huty.—Directors: W. Hodgson (Chairman), F. 8. Brodrick, Maj. R. W. Gleadow, W. F. Harris, 
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H. P. Horsley and H. Woodhouse. District Manager: J. F. Hill. Office : Waterloo Chambers, 
Town Hall Square. . 

LEEDS.— Directors: F. D. Moore (Chairman), R. Hargreaves, J. W. Hirst and C. L. W. Nicholson. 
District Manager: R. B. James. Office: Post Office House. 

LEICESTER.—Dzrecctors: F, 8. Brice (Chairman), A. A, Ironside and Sir M. Levy, Bart. District 
Manager: F. J. Moore. Office: 1, St. Martin’s. 

LoNDON.—Directors: M. Horner (Chairman), J. W. Arbuthnot, P. ©. GC. Francis, Col. J. 
Josselyn, O.M.G., D.S.0.,O.B,E., T.D., A. L. Rea and Lord Vaux of Harrowden, London Managers : 
H. E. C. Yarrow and R. W. Marsland. Office: 112, Cannon Street, E.C.4. Telegraphic address, 
Distinguished, Cannon, London. Telephone numbers, 2842 and 2843 City. 

MANCHESTER.—Directors : H. Greenall (Chairman), W. H. Hadfield, H. D. Moorhouse, R. Needham 
and ©. F. Whitfield. District Manager: L. Bridgford. Office: 4, Chapel Walks, Cross Street. 

OLDHAM.—Directors: C. H. Pickford (Chairman), R. Hasty, J. Hoyle, S. F. Mellor and W. 
O'Neill. Zocal Managers: J. Wainwright and Son. Office: 9, Union Street. 

ROTHESAY.—Directors: T. W. Alexander, W. M‘Intosh. Resident Secretaries: Macbeth and 
Maclagan. Office: 28, Castle Street. 


Sun Insurance Office.— Directors: Hon. Sir W. H. Goschen, K.B.E. (Chairman), F. Chaplin 
(Deputy-Chairman), W. M. Pryor, D.8.0., E. Dent, A. Farquhar, E. C. Grenfell, M.P., Sir R. A. 
Hudson, G.B.E., Gen. the Hon. Sir H. A. Lawrence, K.C.B., K.B.E., R. C. 8. Murray, Lord H. G. 
R. Nevill, KE. R. Peacock, C. V. Sale, Hon. C. L. Sclater-Booth, Lord Herbert Scott, C.M.G., D.S.O., 
C. W. Tomkinson, W. K. Whigham. General Manager and Secretary: F. White. Swb-Manager : 
W. W. Otter-Barry, Assistant Secretaries: H. 8. Whiting and H. R. Hobson, D.S.O. Office: 63, 
Threadneedle Street, E.C.2. 

The Sun Fire Office was established in 1710, and as from January 1, 1892, the name was changed as 
above, the capital at the same time being reconstructed. As from January 1, 1906, the fire business of 
the Patriotic Assurance Company has been taken over. In addition to fire, the company undertakes 
employers’ liability, personal accident, sickness, fidelity guarantee, third party, burglary, plate glass, 
motor ear, aircraft, live stock and marine insurance, 

- The subscribed capital is £2,400,000 in shares of £10, with £480,000, or £2 per share, paid up, 2,500 
shares being held by the company although not valued among the investments. Of the capital as 
above, 10s. per share was paid up out of the profits of 1910 and £1 per share out of the profits of 1912. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 and 
1911 the dividend was 12s. per share each time; for 1912, 14s., with, in addition, a bonus of £1 per 
share, which was capitalised as above; for the five years to 1917, 14s. ; for 1918, 16s. ; for 1919, 1920 
and 1921, 18s. ; and for 1922, 19s. Fire fund, £2,480,975; employers’ liability fund, £210,817 ; personal 
accident fund, £21,614; burglary and general fund, £175,387 ; marine fund, £248,382 ; dividend reserve, 
£150,000; contingency fund, £50,000 ; investment suspense fund, £75,000; carried forward, £486,838. 
On account of 1923 an interim dividend of 9s. per share was paid in January,. 1924. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 10 shares. Directer’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sun Fire, Stock, London. Telephone number, 4571 
London Wall, . 

The shares are quoted in the official list ; latest price, 17%. Also quoted at Aberdeen. 


Sun Life Assurance Company of Canada.—T'rustees for the United Kingdom ; The Right Hon. The 
Earl of Albemarle and The Rt. Hon, R. McKenna, P.C. Manager for the United Kingdom: J. ¥. 
Judkin. Resident Secretary: L. Wood. Administrative Office for the United Kingdom: Astor 
House, Victoria Embankment. Head Office: Montreal.—The company was established in 1865, 
but did not commence business until 1871. Early in 1915 the business of the Federal Life 
Assurance Company was acquired. 

The subscribed capital is $2,000,000 in shares of $100, of which $850,000, being $50 per share on 
1a shares originally issued, and $385 per share, by way of bonus, on 10,000 shares issued in 1921, 
is paid up. 

The accounts are made up annually to December 31, and submitted in February, in Montreal. 
Revaluations are made annually, and, of the total surplus resulting from participating business then 
shown, 95 per cent. is apportioned to participating policy-holders, and 5 per cent. to the shareholders, 
Dividends are paid half-yearly, the rate in January and July of the twenty-nine years to 1922 having 
been 15 per cent. per annum, while in 1920a bonus of $35 per share was paid (see above). Assurance 
and annuity fund on December 31, 1922, $147,544,318 ; investment reserve fund, $1,500,000 ; reserve 
for contingencies, $1,000,000. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Telegraphic address, 
Sunglow, London ; Cable address, Sunbeam, London. Telephone number, 7472 (five lines) Central. 


Sun Life Assurance Society.— Directors : Hon. Sir W. H. Goschen, K.B.E. (Chairman), F. Chaplin 
(Deputy-Chairman), W. M. Pryor, D.8.0., E. Dent, A. Farquhar, E, ©. Grenfell, M.P., Sir R. A. 
Hudson, G.B.E., Gen. the Hon. Sir H. A. Lawrence, K.C.B., K.B.E., R. C. 8. Murray, Lord H. 
Nevill, E. R. Peacock, OC. V. Sale, Hon. C. L. Sclater-Booth, Lord Herbert Scott, C.M.G., D.8.0., 
C. W. Tomkinson, W. K. Whigham. Secretary and General Manager: E. Linnell. Actuary: R. G. 
Salmon, F.I.A. Assistant Secretary: G. M. Searle, F.I.A. Office: 63, Threadneedle Street, £.C.2.— 
The society was founded under act of parliament in 1810. A new act of parliament which repealed 
existing acts was obtained in 1889, while in April, 1917, the society was incorporated and reyistered 
as an unlimited company under the Companies Acts, and_new laws and regulations adopted. In 
1897 the Sun Life Assurance Company of India, Limited, was absorbed, and as from January l, 
1906, the life business of the Patriotic Assurance Company. The subscribed capital is now £480,000 
in fully-paid shares of £10. 

The accounts are made up annually to December 31, and submitted in February or March, 
dividends being paid on January 1 and July 1. The assets and liabilities are revalued quinquennially, 
and the profits are so apportioned that the proprietors’ fund shall receive one-fourth of that distributed 
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among the holders of participating policies which commenced on or before December 31, 1896, and 
one-ninth of that distributed among the holders of participating policies which commenced after 
December 31, 1896. The half-yearly dividends and bonuses together (free of income tax) were, from 
July, 1907, to January, 1912, 8s. per share; from July, 1912, to January, 1916, 10s. per share; for 
July, 1916, and January, 1917, 9s. per share; from July, 1917, to January, 1922, 3s. 9d. per share ; and 
July, 1922, and January and July, 1923, 12s. 6d. per share. The valuation at December 31, 1921, 
disclosed a surplus of £1,792,739, of which £193,502 was apportioned to the proprietors’ fund and 
£1,442,886 to the policy holders, leaving £156,350 to be carried forward. Life assurance fund to 
December 31, 1922, £12,494,125 ; annuity fund, £1,243,423 ; sinking fund and capital redemption fund, 
£1,678,240; accident insurance fund, £21,292; proprietors’ fund, £630,688. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Sun Life, Stock, London. Telephone number, 
2400 London Wall. 

The shares are quoted in the official list ; latest price, 30. 


Tanker Insurance Company, Limited.— Directors: Viscount Incheape, Sir E. H. Packe, J. Douglas 
Stewart (Managing Director), Sir C. Greenway, Bart., D. Garrow, J. B. Lloyd and H. E. Nichols. 
Secretary; John Clark. Ojice: Britannic House, 23, Great Winchester Street, E.C.2.—The company 
was registered August 27, 1920, and transacts insurance of vessels afloat or under construction or repair, 
and all property in transit, &c. Controlling interest held by Anglo-Persian Oil Co., Ltd. The 
authorised capital is £100,000 in shares of £1, all of which has been subscribed, and £5,000, or is. per 
share, paid up. 

The accounts are to be made up annually tu March 31." The company being a private one accounts 
are not published, but this notice has been officially revised. Voting power, one vote for every share. 
Direces qualification, nil. Transfer form, common; fee, 2s, 6d. Telephone number, 1015 London 
Wall, 


Tariff Reinsurances, Limited.—Directors: Charles Marshall (Chairman), E. H. Chambers, F. 
Griffiths, C. A. Harvey, D. C. MacLachlan, 8S. P. J. Merlin, S. W. Morris. General Manager and 
Secretary: W. Tomson. Office: St. Swithin’s House, St. Swithin’s Lane, E.C.4. 

The company was registered July 25, 1919, to carry on the business of fire, accident and marine 
reinsurance. As from January 1, 1922, the company took over the management of the fire and accident 
business of the General Reinsurance Company, Limited. 

The authorised capital is £500,000 in shares of £1, of which £250,000 has been subscribed, and 
£187,500, or 15s. per share, called up, the shares having been issued at a premium of 1s. per share, in- 
cluding 1s, 3d. per share, due each time on Feb. 15, and April 15, 1924. 

The accounts are made up annually to December 31, and submitted in July. No dividend yet. 
Fire and general fund at December 31, 1922, £78,906; marine fund (1921 account), £14,454; marine 
fund (1922 account), £16,655; general reserve, £5,000; reserve for contingencies, £6,000; credit to 
profit and loss, after transferring £3,000 to reserve for contingencies, £1,661. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Facultatif, Phone, London. Telephone numbers, 3293 
and 3294 City. 

The company is quoted in the official list ; latest price, 3. 


Thames and Mersey Marine Insurance Company, Limited.— Directors: W. F. Moore (Chairman), 
R. Q. Wilson (Deputy-Chairman), A. K. Barnes, W. H. A. Gaddum, G. B. Heyworth, G. H. 
Melly, E. S. Parker and Lt.-Col. Sir J. P. Reynolds, Bart., D.8.O.. Underwriter: T. H. Harper. 
Secretary: G. E. Martindale. Ofice: Liverpool and London Chambers, Liverpool.—This company, 
which was established in 1860, has a subscribed capital of £2,000,000 in shares of £20, of which 
£200,000, or £2 per share, is paid up. Late in 1911 the control of the company was acquired 
by the Liverpool and London and Globe Insurance Company, Limited, by the purchase of all the 
shares, and at the same time the registered office was transferred from London to Liverpool, which 
is now the head office of the company. No accounts are now published by the Thames and Mersey 
Company, the business figures now appearing in the accounts of the Liverpool and London and 
Globe Insurance Company, Limited. Telegraphic address, Rivers, Liverpool. Telephone number, 
4140 (Central), Liverpool. 

London Ofice: Managing Agents: Sedgwick, Collins and Co., Limited, 7, St. Michael’s Alley, 
Cornhill, E.C.3. Manchester Office: 1, Albert Square. 


Threadneedle Insurance Company (1923), Limited.— Directors : Sir E. M. Mountain, Bart., J.P., 
H. T. Gullick, F. Rogerson, T. Richards, J. D. Watson, F.I.A., F.A.8. Secretary: C. J. Marriott. 
Office: 1, Royal Exchange Avenue, E.0.3. (Telegrams—Ednedlinsu, Stock, London. ) 

Registered Jan. 6, 1923, to carry on business of insurance, except life and bond investment. 

Authorised capital, £200,000; subscribed £100,000; paid up, £25,000. : 

Voting, one vote per share. Director’s qualification, none. Transfer form, common ; fee, 2s. 6d. 


Timber and General Mutual Accident Insurance Association, Limited.—Directors : J. Gallatly 
(Chairman and Managing Director), H,G. Nutman (Vice-Chairman), R. Batzheller, J. L. Baynes, E. C. 
Horton, O.B.E., G. H. Lindsey-Renton, A. J. R. Meredith and A. C, Newsum. Secretary: G. B. 
Goodman. Office: Bond Court House, Walbrook, E.C.4.—The company was registered March, 1916, 
and, being mutual, has no share capital. . Sree, Seen une ; 

Th t made up annually to December 31, and submitted in April, eserve for 
Sede SOE TINK, hee (December 31, 1922), £63,875. Telegraphic address, Acitimutas, Cannon, London. 
Telephone number, 8441 City. 


Treaty Reinsurances, Limited.—Directors: W. A. Mackay (Chairman), H. J. Tapscott and J. 
pe tie Manager and Secretary: C. E. Golding, LL.B. Office: 29, Gracechurch Street, E.C,3. 

The company was registered June 17, 1919, to transact all kinds of reinsurance business except life, 
the whole of the operations being guaranteed by the Century Insurance Company, Limited, the London 
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and Scottish Assurance Corporation, Limited, and the London Guarantee and Accident Company, 
Limited. oer 

The authorised capital is £50,000 in shares of £1, and £30,000 has been subscribed and fully paid. 

The accounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. Fire and general insurance fund at June 30, 1922, £149,943; marine fund, £108,632 ; 
general reserve fund, £42,500; credit to protit and loss, £11,958. 

Director’s qualification, each director is nominated by a shareholding company. Transfer form, 
common ; fee, not exceeding 2s. 6d. Telegraphic address, Uttreatysu, Bilgate, London. Telephone 
number, 4530 Avenue (2 lines). 


Ulster Marine Insurance Company, Limited.—Directors: J. Milne Barbour, D.L. (Chairman)? 
Rt. Hon. W. H. H. Lyons, P.C., D.L., Maj. D. Dixon, J. H. Stirling and J. Hamilton, Manager: 
W. D. Keldie. Office: Bank of Ireland Chambers, Ann Street, Belfast.—The company was 
registered in 1867. In 1897 the liability on the shares was reduced by £3. In 1918 the share 
capital was acquired by the Yorkshire Insurance Company, Limited, by an exchange of shares. 

The subscribed capital is £100,000 in shares of £2, of which £15,000, or 6s. per share, is paid up 
(4s. per share out of profits). 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the seventeen years to 1918 10 per cent. was paid (free of income tax); for 1914, 11; for 1915, 
12; for 1916, 18; for 1917, 20 (less tax); for 1918, 13; for 1919, 1920 and 1921, 15 (free of tax); 
and for 1922, 10. Reserve fund, £15,000; underwriting account (1922), £24,457; underwriting 
suspense account, £15,596 ; carried forward, £892. 

Voting power, one vote for every 50 shares. Director’s qualification, 500 shares. Transfer form, 
special; fee, 2s. 6d. per transfer. Telegraphic address, Boyd, Belfast. 


Union Assurance Society, Limited.—Directors: F. Single (Chairman), R. Armitage, S. C. — 
Clarke, W. R. Hoare, Sir J. Humphery, J. T. Mills, C. Mortimer, 8. Mortimer, HE. R. Owen 
and A. Woodroffe. Manager: A. HE: Sich.. Secretary: A. Makins. Ofice: 1-2, Royal Exchange 
Buildings, E.C.3.—The Union Assurance Society was established as a fire insurance company in 
1714, and life business was added in 1813, while on July 30, 1907, registration took place in 
connection with the transfer of the undertaking to the Commercial Union Assurance Company, 
Limited. .The life funds of the Union Assurance Society have been handed over to, and are 
administered by, the Commercial Union, but the fire and accident business of the Union Assurance 
Society is conducted as a separate concern, all the policies, however, being guaranteed by the 
Commercial Union Company, which holds the entire capital of the Union Assurance Society, Limited. 

The subscribed capital is £450,000 in shares of £10, with £1 per share paid up, and an amount of 
£5,000 paid in advance of calls. 

The accounts are made up annually to December 31, and submitted in April. Investment reserve 
and general contingency fund at December 31, 1922, £144,218; fire insurance fund, £1,243,660; 
accident insurance fund, £232,196; reinsurance fund, £21,937; credit to profit and loss, £176,084, 
subject to the payment of a dividend absorbing £170,000. Telegraphic address, Unasso, Stock, 
London. Telephone number, 2360 (eight lines) London Wall. 

Lonpon.-—Local Directors, West End: Hon. R. C. F. (Leigh, Com. L. D. Fisher, R.N., D.S.O., 
and A. M. Lloyd. Manager: F. H. C. Tallack. Office: 35, Piccadilly, W.1. Highbury, Déirector: 
H. W. Rydon. Manager: S. H. Styles. Office: 33, Holloway Road, N. 

ABERDEEN.— Directors: P, Cooper, T. R. Gillies, J. B. Keith, J.P., E. Lees, J. Milne, C.A., and 
A. Sharp. Local Manager: G. A. Angus. Office: 9, Golden Square. 

Brtrast.—Derector: F. W. Johnston. Local Secretary: D. 8. Neilson. Office: 8, Waring Street. 

Dusiin.—Directors : H. R. Guinness and R. N. Guinness. Manager: E. Bain. Office : 55, Dawson 
Street. . 

EpInBURGH.— Dérectors: J. Kerr, J. F. Mackay, C.B.E., J.P., Sir M. Nairn, Bart., J. A. Smith, 
W. M. Whitelaw and W. Watson, J.P. Manager: D. G. Anderson, 10, North Saint David Street. 


Guascow.—Dérectors: Lt.-Col. G. H. Black, V.D., J. H. Jubb, W. Law, T. Macquaker and 
J. G. Stevenson. Munager: J. R. Mirrlees. Office: 151, St. Vincent Street. 

LEEDS.—Director: Maj. 8. A. Smith. Manager; A. Oliver. Office: 14, Park Row. 

LEICESTER.—D¢rectors ; Sir J. North, J.P., H. Flude, H. T. Millman. Manager: F, Highton. 
Office: 2, Newark Street. 

. MANCHESTER.—Directors: K. H. Atkinson, EH. H. Brocklehurst, J. R. Hartley, F. D. Robinson, 
W. Southern and E Johnstone. ast Lancashire; J, W. Baron, A. Baron, W. W. Cockshoot, 
W. Entwistle, J. Hacking and H. Worsley. Manager: S, Barker. Office: Union Buildings, 
Chapel Walks. 


NEWCASTLE-ON-TYNE.—Dzerectors : Capt. G. F. Bell, J, M. L. Criddle, F. Deucharand J. J. Gillespie. 
Manager: W. Watson. Office: Union Assurance Buildings, Westgate Road. 

NorrincHam.—Doerectors : F. Armstrong, LL.B., H. A. Dowson, H. H. Enfield, A. Mountain, 
G. Parr, W. M. Phillips, W. B. Robotham, W. F. M. Weston-Webb and Sir B. 8S. Wright, Kt. 
Agent: H. A. Cursham. Office: Union Chambers, Weekday Cross. 


Union Insurance Society of Canton, Limited.— London Committee: W. J. Saunders (Chairman), 
C. W. Darbishire, M.P., F. A. Keating, H. Maitland, E. A. Probst, H. C. Saunders, H. A. 
Stewartand Sir D. Yule, Bart. London Branch Manager: H. G. Simms. London Under- 
writer: A. B. Rouse. London Office: 9, Royal Exchange, E.0.3. Fire Department: Office: 
2, White Lion Court, Cornhill, E.C.3. Head Office: Hong-Kong.—This company was established 
in Hong Kong in 1835, registered under the Hong-Kong ordinances in 1882, early in 1906 acquired 
a controlling interest in the British (late China) Traders’ Insurance Company, Limited, early in 
1916 acquired a controliing interest in the China Fire Insurance Company, Limited, and in 1919 
acquired a controlling interest in the North China Insurance Company, Limited. In April, 1919 
the capital was converted from silver into sterling and increased. he company undertakes marine, 
fire and aviation insurance risks in this country, there being, however, no London register for shares. ; 
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The authorised capital is now £2,000,000 in shares of £10, of which £1,110,000 has been subseribed 
and £444,000, or £4 per share, paid up. Each year a portion of the net profits is distributed amongst 
those shareholders who contribute bonus-bearing business; the amount to be so returned is passed 
by the shareholders in annual general meeting. 

The accounts are made up annually to December 31, and submitted at Hong-Kong in April or May. 
For each of the five years to 1912 50 per cent. was paid; for 1913, 55; for 1914, 1915 and 1916, 60; for 
1917, 79; for 1918, 75; for 1919 and 1920, 50, plus a bonus of 25 per cent. each time; for 1921, 50, 
but no bonus; and in respect of 1922 an interim dividend of 30 per cent. has been paid. Silver 
reserve fund at date, £334,375 ; sterling reserve fund, £195,000; exchange and investment fluctuation 
account, £695,111; building reserve fund, £150,000; equalisation of dividend fund, £69,500; 
reinsurance fund, £1,634,197 ; underwriting suspense account, £253,578; credit balance on working 
account, £1,021,179. 

Telegraphic addresses—Unionist, Stock, London ; Fire dept., Uninsocan, Stock, London, Telephone 
_ numbers—8470 Avenue; Fire dept., 5724 Avenue. Latest price, 24%. 3 


Union Marine Insurance Company, Limited.—Directors: Sir G. H. Ryan, Bart. (Chairman), 
J. H. Beazley (Deputy-Chairman), W. H. Andersson, G. Brocklehurst, F. Buckley, H. F. Fernie, 
F. C. Minoprio, E. B. Orme, Sir T, Royden, Bart., C.H., and R. Y. Sketch. Underwriter: E. S. 
Lund, Secretary: C. F. 8. Mountain. Office: 11, Dale Street, Liverpool.—The company was 
established in 1863. The authorised capital is £1,500,000 in shares of £20, of which £1,308,000 
has been subscribed, and £163,500, or £2 10s. per share, called up. In 1911 the entire share 
capital of the Union Marine Insurance Company, Limited, was acquired by the Phoenix Assurance 
Company, Limited, while late in 1917 the Union Marine Insurance Company acquired the whole 
of the share capital of the Northern Maritime Insurance Company, Limited. 

The accounts are now included in those of the Phoenix Assurance Company, Limited. 

Telegraphic address, Union, Liverpool. Telephone number, 3534 (Central), Liverpool. 

Lonpon.— Directors: Sir G. H. Ryan, Bart. (Chairman), T. Cuthbertson (Deputy-Chairman), 
B. Bovill, A. Doughty, Jun., W. B. Gair, Lord George Hamilton and R. Y. Sketch. Underwriter : EK. H 
Biackith. Secretary: A. A. Hargreaves. Office: 71, Old Broad Street, E.C.2, . Telegraphic address, 
Shipboard, Stock, London. ‘Telephone number, 5892 London Wall. 

MANCHESTER.— Directors: G. Comber (Chairman), J. M. Handasyde Dick and T, P. Shelmerdine. 
Manager: C. F. Duncan. Office: 47, Spring Gardens. Telegraphic address, Underwrite, Manchester. 
Telephone number, 509 (Central), Manchester. 

GLASGow.—Directors: R. Clark (Chairman), Sir A. Gracie, K.B.E., M.V.O., and J. Mackenzie, 
LL.D. Manager: J. H. Nicholson. Office: 78, St. Vincent Street. Telegraphic address, Inter- 
national, Glasgow. Telephone number, 1148 (Royal), Glasgow. 


United British Insurance Company, Limited. — Directors: C. H. Dodd (Chairman), J. 
E. Hodgkin, 8S. D. Hollingsworth, W. R. Jeffreys. General Manager and Secretary: H. F. 
Baker. Deputy Underwriter: J. W. McDonald. Sub-Managers: C. B. W. Forde and H. K. E. 
Osile. Actuary and Life Manager: W. Denham, F.I.A., F.F.A. Agency Manager: N. Temple. 
Head Offices—Administration, Accident and Life Departments; 10, St. James’s Street, S.W.1. 
Fire Office: 26a, Albemarle Street, W.1. Marine Office: 19, Royal Exchange, E.C.3.—The company 
was registered October 15, 1915, life business having been included in 1918. 

The authorised capital is £400,000 in shares of £1, all of which has been subscribed and called 
up, including 200,000 shares offered for subscription in November, 1919, at a premium of £38 per share. 

The accounts are made up annually to December 31, and submitted in June. Dividends, formerly 
paid free of tax, are now paid less tax. For 1916 10 per cent. was paid; for 1917, 15; and for 1918 
and 1919, 25 each year. For 1920 16 per cent. was paid on the capital as it now stands; and for 1921 
and 1922, 174. Fire fund, £105,129; marine fund, £414,226; motor and general fund, £38,703; life 
fund, £34,910 ; employers’ liability fund, £3,901 ; accident fund, £1,225; general reserve fund (including 
£50,000 premium on shares), £404,494; tax reserve fund, £1,061; investment reserve fund, after 
applying £150,000 in reducing book value of shares in another company, £50,708 ; reserve for outstanding 
claims, £55,305; carried forward, £24,660. The assets include balance of goodwill, leases, &c.,. 
acquired from British Dreadnought Underwriters, Limited, £80,090. On account of 1923 an interim 
dividend of 74 per cent. less tax was paid in November. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Head Office, Ubritinsu, Piccy, London; Fire Dept., 
Unibricol, Piccy, London; Marine Dept., Motmarine, Stock, London. Telephone numbers—Head 
Office, 2200 Regent ; Fire Dept., 4270 Gerrard ; Marine Dept., 3301 London Wall. 

The company is quoted in the official list ; latest price, 2. 


United Fire and Marine Insurance OO eat caterer : ies F rpenee ea a 
Thorold. Acting Secretary: Percy Jones. Office: 3, Lombard Street, 4.U.0.—— 1 ne C as regis- 
tered January 29, 1919. ‘The aaiherised capital is £10,000 in shares of £1, £8,000 being 6 pe ae ane 
lative preference, having also priority as regards capital, and £2,000 capes oe Tea 0 eer al, 
however, has been allotted, the company not having (February 10, 1923) pie eR mareeree és ing 
power, one vote for every ordinary share, and one vote for every ten preference s okie Hi ue or’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Cangenseco, Stock, London. Telephone number, 1720 Avenue. RL a eo 

h of Scotland Fire Insurance Trust, Limited.—Dvrectors: Sir kh. AK, Simpson, 

ire toniinen) SRor A. N. Bogle, T. S. Brown, Rev. A. J. Campbell, V.D., R. D. McEwan, Sir D. 
Paulin, Kt.. W. Walker, T. M. Guthrie, A. B. Noble. Secretary : W. P. Scott. Office: 63, Castle Street, 
Th was registered October 1, 1888, as the Free Church of Scotland Fire 


Edinburgh.—The company 
imi din 1900 the name was changed as above. 
eon < Funes Suir is £20,000 in shares of £10, all of which has been subscribed, and £2,000, 


ei oo chon ei oaete up annually to October 31, and submitted in February. For the twenty- 
nine years to 1921-22 the dividend was 5 per cent. per annum, with, in addition, a bonus of 10 per 
y Investment reserve fund, £8,000; fire insurance fund and credit to profit 


cent. for the year 1910-11. 
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and loss, £30,510, subject to corporation profits tax. Voting power, one vote for each share ; maximum, 
50 votes. Director’s qualification, 10 shares, Transfer form, ordinary ; fee, 2s. 6d. perideed. Tele- 
phone number, 5916, Edinburgh. 


‘United General Commercial Insurance Corporation, Limited.—Being wound up compulsorily. 
Liquidator : Sir W. McLintock, K.B.E., C.V.O., 71, Queen Street, H.C.4. 


United Insurance Company, Limited.—London Director : Maurice A. Nathan. London Manager : 
E. Battes. Lendon Office: 2, St. Michael’s House, Cornhill, E.C.3. Head Office: Sydney.—The 
company was established in 1862, under New South Wales laws, and transacts fire, marine and 
accident business. In September, 1921, 50,000 additional shares were created, and the authorised 
capital is now £1,000,000 in shares of £10, of which £650,000 has been issued, and £350,000, or £5 per 
share, paid up, including 10s. per share added to capital each time in 1913 and 1915, £1 per share 
in 1918, and 10s. per share in 1919 out of profits, while 5,000 shares were allotted late in 1920 in the 
proportion of appreximately one new share for every nine shares held, 10,000 late in 1921 in the propor- 
tion of one new share for every five shares held, 5,000 late in 1922 in the proportion of 
approximately one new share for every twelve shares held, and 5,000 late in 1923 in proportion 
of approximately one new share for every thirteen shares held., sums of £25,000, £50,000, £25,000 
and £25,000 raspectively having been appropriated from profits for this purpose. 

The accounts are made up annually to September 30, and usually submitted in Sydney in November, 
an interim dividend (in 1923 of 5 per cent.) being paid in April. For each of the ten years to 1911-12 
124 per cent. was paid; and for the eleven years to 1922-23, 10, while bonuses, in respect of 1912-13 
and 1914-15 of 10s. per share each time, in respect of 1917-18 of £1 per share, and in respect of 1918-19 
of 10s. per share, were paid out of the profits, and applied to capital purposes, as stated above, 
while late in 1920, 1921, 1922 and 1923 sums of £25,000, £50,000, £25,000 and £25,000 respectively 
from profits were capitalised and applied in paying up to the extent of £5 per share 5,000, 10,000, 
5,000 and 5,000 new shares each time, making the capital ag stated above. Reserve fund, 
£150,000; re-insurance reserve, £120,000; reserve for equalisation of dividends, £20,000; reserve 
for depreciation of investments, £28,248 ; contingent account, £61,075. Director’s qualification, 200 
shares. Transfer form at Sydney, special; fee, nil. Telegraphic address, Zeticula, London. 
Telephone number, 8995 London Wall. 


United Kingdom Temperance and General Provident Institution.— Directors: Rt. Hon. W. 
Runciman, LL.D, (Chairman), The Hon. C. Baring, Sir T. Barlow, Bart., K.C.V.0., M.D., F.R.S., 
Rt. Hon. Lord Clwyd, Sir W. H. Davies, Sir R. M. Hyslop, J.P., Rt. Hon. Sir D. Maclean, 
K.B.E., Rt. Hon. Lord Rowallan and Hon. A. Shaw. Secretary: H. W. Hasler. Actuary: OC, OC. 
Nicholls. B.A., F.LA., F.F.A. Asszstant Actuary: W. G. Barrett, F.I.A. Office: 196, Strand, 
W.C.2.—The institution was established in 1840. It is mutual, and has, consequently, no share 
capital. The accounts are made up annually to December 31, and submitted about April. Life 
assurance and annuity fund at December 31, 1922, £11,332,223, Telegraphic address, Precaution, 
Estrand, London. Telephone number, 7258 City. See Index to Advertisers. 


United Legal Indemnity Insurance Society, Limited.—Directors: J. H. Stephens (Chairman), 
G. Grinnell-Milne, W. T. Maudsley, Hon. E. G. Strutt, C.H. Head Office: 6, Norfolk Street, Strand, 
W.C.2, (Telephone, City 6738-9.)—All shares held by Yorkshire Insurance Co., Ltd., which guarantees 
policies of United Legal Indemnity Society. 


United Motor and General insurance Company, Limited.—Directors: A. N. Mobbs, O.B.E. 
(Chairman), A. R. Atkey, R. Winn, M.B.#., and H. Cornish (Secretary). |; Office : 169, Great Portland 
Street, W.1.—The company was registered Febraary 6, 1917, to carry on insurance business of all 
classes, other than life assurance and bond investment. 

The authorised capital is £100,000 in shares of £1, £99,000 being ordinary and £1,000 founders’, 
and the whole amount has been subscribed, and £25,750 paid up, the ordinary having 5s. per share 
paid and the founders’ being fully paid. The net profits in any year are to be applied firstly in paying 
to the holders of the ordinary shares a dividend at the rate of 6 per cent, per annum on the amounts 
paid up or credited as paid up, and secondly, the balance is divided into two equal parts, one of which 
is distributed by way of additional dividend among the holders of the ordinary shares and the other of 
which is divided among the holders of the founders’ shares in each case in proportion to the amounts 
paid up or credited as paid up on such ordinary or founders’ shares respectively. 

Accounts to June 30, for 1920-21 submitted March, 1922, Dividends—1918-19 (first), 6 per cent. ; 
two years to 1920-21, nil. Reserve for unexpired risks at June 30, 1922, £68,555 ; ditto for outstanding 
claims, £29,800 ; carried forward, deficiency of £162,768, including £123,903, brought down. Balance 
of formation and development expenses, £5,684. 

Voting power, one vote for each ordinary share under certain conditions and one vote for each 
founders’ share up to 100. Directors’ qualification, shares of either class to the nominal value of £100 
to be acquired within one month from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Umagico, Phone, London. Plena numbers, 2980 and 2981 Langham. 


United Property Insurance Company, Limited.—Directors: 8. Bartlett, G. St. John (also 
Secretary). Office: 66a, Farringdon Street, E.C.4. 

Registered (private company) Oct. 11, 1910, to carry on all kinds of insurance business except life 
fire, accident, employer's liability or bond investment. Authorised capital, £200,000, shares £1. 
issued and paid up to July 23, 1923, £825. Voting, one vote per share. Director’s qualification,, 


ee a shares. ‘Transfer form, common; fee, 2s. 6d. [Compiled from documents filed at Somerset 
ouse. 


United Scottish Herring Drifter Insurance Company, Limited.—Dzrectors: J. Finlayson 
(Chairman), J. D. Bisset, A. Brodie, Sir J. Brown, J. B. Dickie, A. Gordon, G. M. Gray (Managing 
Director), C. A. Hay, A. M. Meikle, G. Walker, J. Wood, A. Wood, Jun., 8. Paterson and W. Smith. 
Offices: 2, Rose Street, Peterhead, and 186, Market Street, Aberdeen.—The company was registered 
pa sin ee in reconstruction of the Herring Drifter Insurance Company, Limited, registered 

er ol, '. 


The authorised capital is £100,000 in shares of £1, of which £60,861 has been subscribed, and 
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£22,822 17s. 6d., or 7s. 6d. per share, called up, including 1s. 6d. per share (on 36,789 shares) out of 
sana a respect of the year 1919, and ls. per share (on 60,861 shares) out of profits in rcspect of the 
year : p 

The accounts are made up annually to December 31, and submitted in March. Dividends are paid 
free of tax. Jor 1912, 1913 and 1914 6 per cent. was paid each year; for 1915 and 1916 there was 
no dividend; for 1917 and 1918 74 per cent. was distributed ; and for 1919, 10, while in respect of 
1919 1s. 6d. per share was added to capital out of profits. For 1920, 1s. per share was paid; for 1921, 
5 per cent, ; and for 1922, 6d. per share, while 1s. per share was added to capital out of profits. 
Reserve fund, £16,000 ; carried forward, £898, subject to directors’ fees, 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Gray, Peterhead, and Marine, Aberdeen. Telephone 
numbers—6, Peterhead, and 842 (Central), Aberdeen. Latest price, 4. Quoted at Aberdeen. 


Universal Automobile Insurance Company, Limited.—Dzrectors: H. A. Arkwright, M. Lea, 
P. C. Middleton and W. 8. H. Smith. General Manager; O. Lovitt Danks. Secretary: D. Johnston, 
F.C.A, Office: 11 and 18, Elizabeth Street, Belgravia, S.W.1.—The company was registered 
December 28, 1908, and now transacts motor, employers’ liability, personal accident and sickness, and 
publie liability insurance. 

tah authorised capital is £10,050 in ordinary shares of £1, of which £6,048 has been issued and 
paid up. 

The accounts are made up annually to December 31, and submitted in Mareh. For 1915 73 per 
cent. was paid; for each of the four years to 1919, 10; for 1920 and 1921, 15, including a bonus of 
5 each year; and for 1922, 10 and a bonus ot 10 (all free of income tax), General insurance fund, 
£13,009 ; investment reserve fund, £3,750; carried forward, £16,399. ‘Telegraphic address, Ecclavian; 
Sloane, London. Telephone numbers, 6930 and 6931 Victoria. 


University Life Assurance Society.—President: The Rt. Rev. Bishop G. F. Browne, D.D. 
Directors: Lord Stuart of Wortley (Chairman), Sir H. K. Anderson, Kt., M.D., Earl of Desart, .<.P, 
W. Godden, H. Head, M.D., P. Kidd, M.D., W. Palin Elderton, C.B.E., F. W. Pember, D.O.L., C. A. 
Phillimore, Rt. Hon. J. 8. Sandars, C.V.O., and C. H. R. Wollaston. Actuary and Secretary: 
R. Todhunter, M.A., F.I.A. Office: 25, Pall Mall, 8.W.1.—This society was established in 1825, and 
incorporated by royal charter in 1826. The Equitable Life Assurance Society has acquired practically 
the whole of the share capital. 

ie subscribed capital is £598,000 in shares of £100, of which £29,900, or £5 per share, has been 
paid up. 

The accounts are made up annually to April 30, and submitted in June, A dividend of 
5 per cent. (free of income tax) is then declared (paid to date), and this is usually supplemented by a 
bonus at the quinquennial valuation, one-tenth of the portion of the surplus appropriated for 
division going to the shareholders. The payment under this head was—in 1900, £2 per share; in 
1905, £1 16s. ; in 1910 and 1915, £1 4s. each time ; and in 1920, ni], owing to the war. Assurance fund 
on April 30, 1923, £986,477. 

Voting power, one vote for every share. Director’s qualification, being a shareholder or policy- 
holder, Transfer form, special; fee, nil. ‘Telephone number, 405 Regent. 


Urbaine Compagnie Anonyme D’Assurances Contre L’Incendie.—London Manager ; Philip A. 
Barendt. London Office : 3, Lombard Street, E.C.3. Head Office: Paris.—This fire insurance company 
was established in 1838. The subscribed capital is 5,000,000 frances in shares of 500 francs, of which 
2,500,000 francs, or 250 frances per share, is paid up. The accounts are made up annually to 
December 31, and submitted in Paris in April. Dividends are paid free of French taxes. For 1914 
a dividend of 125 francs was paid; for 1915, 135 francs; for each of the four years to 1919, 150 frances : 
for 1920 and 1921, 160 francs; and for 1922, 180 francs. Reserve for unexpired risks, 20,102,413 
francs; statutory reserve, 3,000,000 francs; contingency reserve, 1,750,000 frances; ‘‘immobiliére ” 
reserve, 500,000 frances; accident reserve, 12,005,729 francs; carried forward, 439,236 franes. All 
poaee are effected at Paris. Telegraphic address, Barendt, Stock, London. Telephone number, 

447 Central, 


Victory Insurance Company, Limited.—Directors: Sir S. H. H. Henn, K.B.E., M.P. (Chair- 
man), Sir R. H. Brade, G.C.B., Sir C. Davidson and E. Dexter, F.C.A. Secretary: F. C. Barley. 
Manager: H. L. Smathers. Registered Office: Lombard House, George Yard, Lombard Street, E. C.3. 

The company was registered July 29, 1919, and carries on all classes of re-insurance except life and 
marine business. 3 a 

The authorised capital is £500,000 in shares of £1, all of which has been subscribed, and £250,000, or 
10s. per share, called up, the shares having been offered for subscription at par in October, 1919. 

The accounts are made up annually to December 31, and submitted in June. No dividend has 
yet been paid. Fire and general insurance fund at December 31, 1922, £31,382; debit to profit and 
loss, £77,885. 

Voting power, one vote for every share. 
common ; fee, 2s. 6d. Telegraphic address, Emocrevo, 
and 705 City. ; 

The shares are quoted in the official list ; latest price, 3s. 6d. : 

Vulcan Boiler and General Insurance Company, Limited.—Directors: G. Comber (C airman), 
J. W. Sidebotham (Deputy-Chairman), Sir F. Warner, K.B.E., Capt. G. P,. Dewhurst, Lt.-Col. 
J. G. Riddick, D.8.0. Secretary: R. Quinney. Office : 67, King Street, Manchester. —The company 
was registered December 19, 1896, to take over and continue on an enlarged basis the business 
of the Roiler Insurance and Steam Power Company, Limited, established originally in 1859. Early 
in 1920 the whole of the share capital was acquired by the London Assurance on the basis of four 
London Assurance ordinary shares of vee ee abe fy 5s. i re he three Vulcan shares, 

of 5s. per share, or alternatively a cash payment 0 f 
ATi adteined capital is £500,000 in shares of £5, of which £375,000 has been subscribed, and 


£187,500, or £2 10s. per share, paid up. 
rie Bectnts ls made ae annually to December 31, and submitted in February. For 1916 


Director’s qualification, 100 shares. Transfer form, 
Stock, London. ‘Telephone numbers, 7565 Avenue 
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12s. per share was paid; for each of the ten years to 1920, 12s. 6d.; and for 1921 and 1922, 16s. 
Current risk and reserve fund, £197,326 ; carried forward, £22,521. On account of 1923 8s. per share 
was paid in July. Dividends are paid less tax. Telegraphic address, Boiler Manchester. ‘Telephone 
numbers, 1188 City (three lines), and 2712 City (three lines), Manchester. 


Warden insurance Company, Limited.—Directors: J. J. Atkinson, H. M. Beausire, F. B. 
Elliot, C.B.E., R. C. Lyall, R. M’Connell and A. Waters, Manager and Secretary: R. R.. 
Wilson. Office: 21, Ironmonger Lane, E.C.2. 

The Horse Insurance Company, Limited, was registered July 21, 1877, and in 1893 was amalgamated’ 
with the London and Provincial Horse and Carriage Insurance Company, Limited (established in 1875), 
under the title of the Horse, Carriage and General Insurance Company, Limited, while in 1917 the: 
name was changed as above. The company effects all classes of insurance except life business. In: 
1913 the whole of the share capital was acquired by the Royal Insurance Company, Limited, which: 
guarantees all the policies. 

The authorised capital is £1,000,000 in shares of £5, of which £500,000 has been subscribed, and 
£50,000, or 10s. per share, paid up, including a special dividend of £2,339 paid in October, 1917, on 
40,000 shares, while 60,000 shares were issued in 1921 at a premium of 5s. per share. 

The accounts are made up annually to December 31, and usually submitted in March. For each of 
the two years to 1911 the dividend was 10 per cent. ; for 1912, 1913 and 1914, 12; and for the eight 
years to 1922 15 (free of income tax), while in October, 1917, a special dividend of £2,339 was paid, 
and capitalised. Insurance funds, including £15,000 premium on shares, £150,043 ; investment reserve 
fund, £12,000; carried forward, £1,331. On account of 1923 5 per cent. was, paid in August. 

Voting power, one vote for every £5 of capital paid up. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Renewals, Cent, London. Tele- 
phone numbers, 7804 and 7805 City. See Index to Advertisers. 


Welsh Insurance Corporation, Limited.— Directors: Sir A. Garrod Thomas (Chairman), Col. Sir 
J. A. Bradney, Kt., C.B., E. W. Davies, Col. D. Davies-Evans, D.S.O., L. Forestier- Walker, M.P., Col. 
W.N. Jones, C. D. Thompson and W. A. Mackay (Managing Director). Manager and Secretary: H. 
Meanock. Assistant Secretary: D. Carmichael. Head Office: 22, High Street, Cardiff. London 
Manager: F, B. Cooke. London Office : 66-67, Cornhill, E.C.3.—The company was registered May 19, 
1911, to take over the business of a company of the same name, registered March 26, 1909. The 
company has power to carry on all classes of insurance business, while attention is being mainly 
given to life, fire, personal accident, live stock, motor, engineering and workmen’s compensation 
risks. The authorised capital is £50,000 in shares of £1, all of which has been subscribed and 
paid up, and is held by the London and Scottish Assurance Corporation, Limited, which guarantees 
the liabilities of the Welsh company. Telegraphic addresses—Dragon, Cardiff; and Dragonel, 


Stock, London. Telephone numbers—3160 and 3161 Cardiff; 4700 Avenue and 5061 and 5062 Hop, 
London. 


Wesleyan and General Assurance Society.— Directors: B. Shirley Smith (Chairman), H.S. Richards 
(Deputy-Chairman), A. J. Leeson. F.A.I. (Vice-Chairman), Brig.-Genl. Sir John Barnsley, D.L., J.P., 
J. E. Clarke, J. B. Field, A. Franklin, J. Morton, C. E. Murray, A. H. Smith, A. H. Warriner, F.C.A. 
and H. S. Yoxall, J.P. General Manager: A. I. Hunt, F.S.8., F.C.L.1. Actuary: C. W. Kenchington, 
F.LA. Assistant Actuary: Capt. E. W. Phillips, O.B.E., F.I.A., F.S.8. Joint Secretaries: C. Hart, 
F.S.8., and H. W. Hudson, F.8.8. Office: Steelhouse Lane, Birmingham.—This (life) society was 
established in 1841, and incorporated by special act of parliament in 1914. It is mutual, and has, 
therefore, no share capital. The accounts are made up annually to December 31, and submitted 
in April. Accumulated funds to December 31, 1922, £4,915,786; investments reserve, £15,000 ; 


general reserve, £50,000. Telegraphic address, Wesleyan, Birmingham. Telephone number, 3782 
(Central), Birmingham. ‘ 


Wesleyan Methodist Trust Assurance Company, Limited.—Directors: I. A. Mack (Chairman), 
J. H. Higgins (Vice-Chairman), W. Bayliss, Rev. J. W. Butcher, Sir G. H. Chubb, Bart., Rev. 
J.T. Gurney, Sir N. W. Helme, Kt., W. R. Hesketh, Rev. J. Hornabrook, Sir W. Middlebrook, Kt., 
Rev. R. W. Moss, H. Plummer and Rev. F. L. Wiseman. Secretary and Manager: J. Ratcliffe. 
Office : 38, Fountain Street, Manchester.—The company was established in 1872 for the insurance 
against fire of Wesleyan trust property only, and the company now undertakes workmen’s compen- 
sation business and certain other risks analogous. 

The subscribed capital is £25,000 in shares of £10, and £1,250, or 10s. per share, is paid up. 

The accounts are now made up annually to June 30, and submitted in July. Interest at the rate 
of 5 per cent. is paid on the shares, and surplus income is. devoted to Wesleyan charities. Fire 
reserve fund at June 30, 1923, £120,000 ; unearned premiums fund, £15,393.; accident reserve fund, 
£16,000 ; credit to profit and loss, £14,398. 


Voting power, one vote for each share, Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. per deed. 


West of Scotland Insurance Office, Limited.— Directors: G. MacGregor (Chairman and Manager), 
J. Adam, W. B. Anderson, R. Fortune, J. D. Boswell, F. Henderson, G. Young. Secretary -: 
C. R. Prosser. Head Office: 131, St. Vincent Street, Glasgow.—The company was registered 
Meee n 10, 1886, as the West of Scotland Fire Office, Limited, and in 1904 the name was changed 
as above. 

The authorised capital is £250,000 in shares of £5, all of which has been subscribed, and £50,000, 
or £1 per share, paid up, including 15,000 shares issued in November, 1919, in the proportion of three 
new shares for every seven held, at a premium of £1 per share, 

The accounts are made up annually to December 31, and submitted in March, For 1910 12} 
per cent. was paid; for each of the five years to 1915, 15; for 1916, 173; for 1917, 20; for 1918, 
25; and for 1919, 1920, 1921 and 1922, 30. General reserve fund, £75,000 ; investment reserve fund, 
£14,447; fire fund, £94,808; employers’ liability fund, £9,502; general insurance fund, £2,919; 
ae fds £26,423 ; carried forward, £13,923. Dividends since and including 1911 have been 
paid less tax. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
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common; fee, 2s. 6d. per deed. Telegraphic address, Westward, Glasgow. Telephone number, 
2269 (Central), Glasgow. Latest price, 8%. Quoted at Glasgow. 

London Office: 5, Walbrook, E.0.4. Resident Secretary: W. J. Bezer. Telegraphic address, 
Flagro, London. Telephone number, 6389 London Wall. 


Western Alliance Re-Insurance Company, Limited.— Directors: E. A. Colquhoun (Chairman), 
J. C. Gould, M.P., Lord Ampthill, Col. F. J.. Scott and J. H. E. Lane (Managing Director). 
Secretary: E. E. Colquhoun. Registered Office: 37-41, Gracechurch Street, E.C.3.—The company 
was registered November 29, 1919, to transact all classes of re-insurance business except life and bond 
investment. 

The authorised capital is £1,000,000 in shares of £1, of which £600,000 has been issued, and 
£300,000, or 10s. per share, called up, the shares having been offered for subscription in December, 
1919, at a premium of 1s. per share, which was applied in payment of the necessary statutory deposit 
and preliminary expenses, 

The accounts are made up annually to December 31, and submitted in June. In respect of the 
period to December 31, 1920, and the year 1921, a dividend of 5 per cent. was paid each time; and 
ior 1922,6. Fire and general fund, £128,274 ; marine fund, £200,038; carried forward at credit of 
profit and loss, £45,234, subject to taxation, if any. On account of 1923 an interim dividend of 
3 per cent. was paid in November, 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Westaller, Bilgate, London. Telephone number, 
7732-5 Central. 

The company is quoted in the official list; last price, 11s. 


Western Assurance Company.— London Directors: A. Cooper (Chairman), Lord Cable and Sir C. 
Johnston, Bart. Underwriter: HE. P. Shears. Manager: W. A. Miles. London Office: 14, Cornhill, 
E.C.3. Head Office: Toronto, Canada.—The company was incorporated in 1851 under Canadian 
laws, and transacts a fire and marine business. 

The subscribed capital is $1,500,000 in fully-paid ordinary shares and $1,000,000 in fully-paid 7 
per cent. cumulative preference shares, both of $20; the preference shares were issued in December, 
1906, at a premium of-25 per cent. 

The accounts are made up annually to December 31, and submitted in Toronto in February. Out 
of the profits of 1909 and 1910 one year’s dividend was paid each time on the preference shares ; out of 
the profits of 1911 and 1912, 103 per cent. ; out of the profits of 1913, 7; out of the profits of 1914, 
34; out of the profits of 1915, 1916 and 1917, 1035, thus clearing off arrears; for 1918 only the 
preference dividend was paid; for 1919 and 1920, 6 per cent. was paid each time on the ordinary ; 
for 1921, 3; and for 1922 only six months’ preference dividend was paid. Reserves, for taxes, contin- 
gencies and possible losses, £63,331 ; credit to profit aad loss (reserve for unexpired risks), £277,219. 
There is no register of shares in London. Telegraphic address, Westlich, Stock, London. Telephone 
numbers, 6320 and 6321 Centyral. : 


Western Australian Insurance Company, Limited.— London Directors: 8. W. Copley (Chairman), 
F. Bowman, R. J. Hunter. General Manager and wnderwriter: R. J. Hunter, F.I.C.A. Fire, Life, 
Accident and Marine Departments: 45-7, Cornhill, E.C.3. Registered Office: Perth, W.A.—The 
company was registered on July 5, 1912, in Western Australia. 

The authorised capital is £250,000 in shares of 10s., of which £200,000 has been subscribed, and 
£100,000, or 5s. per share, called up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in Perth in 
February, 1922. Wor 1913-14 5 per cent. was paid ; for 1914-15 and 1915-16, 6 each time ; for 1916-17, 
7 (on £60,000) ; for 1917-18, 10; for 1918-19, 15 (on £100,000); for 1919-20, 10; and for 1920-21 and 
1921-22, nil. At June 30, 1922, general reserve, £50,000; life fund, £30,518 ; fire fund, £54,771; 
accident fund, £13,270; marine fund, £200,000 ; carried forward, £20,956. There is no share register 
in London. Telegraphic address, Wainsureco, Stock, London. ‘Telephone number, 7422 (four lines) 
Avenue. 


Westminster Fire Office.—Directors: S. Pitt (Chairman), E. H. Allen, W. H. Beaumont, J. 
Bertram, 8S. T. Covington, A. H. Dixon, Capt. C. L. Lindsay, E. P. Moorhouse, A. F. Mott, 
C. A. Phillimore, A. E. Rhodes and C. M. Woodbridge. Secretary : J. M. Mirylees. Head 
Office: 27, King Street, Covent Garden, W.C.2. City Office: 82, Lombard Street, E.C.3.— 
This company was founded in 1717, in August, 1905, was registered as unlimited, and on March 
12, 1906, was re-registered as unlimited with a capital of £100,000 in shares of £10, which is 
fully paid. All the capital is held by the Alliance Assurance Company, Limited, which guarantees 
all the company’s liabilities: The company carries on practically all classes of insurance business, 
excluding life and marine. Telegraphic address, Chequers, Phone, London. Telephone number, 1717 
Gerrard. 


Wheel and Wings Assurance Association, Limited.—Directors: G. H. Safford and A. R, Pol® 
(Managing Director). Secretary: W. L. Morgan. Office : 33-6, King William Street, E-C.4.—Th® 
company was registered April 17, 1917. The authorised capital is £10,000, £9,500 being in 6 per 
cent, non-cumulative preference shares of £1, having priority as regards dividend and capital, and 
£500 in deferred ordinary shares of 2s., and the whole amount has been subscribed and paid up. The 
preference shares rank first for dividends of 6 per cent. per annum, and after payment of a dividend 
of 2s. per share on the deferred shares, surplus profits remaining are divisible as to one-third to the 
preference shares and as to two-thirds to the deferred shares. ; 

The accounts are made up annually to April 30. The company is a private concern, and reports 
are not obtainable, but this information is official. Telegraphic address, Whewingal, Cannon, London. 
Telephone number, 3980 Central. 


White Cross Insurance Association, Limited.— Directors: W. Al. Mackay (Chairman), W. C. 
Bersey, T. Forbes, K. K. Peters, A. L. Sturge and W.E. Trenam. Manager: J. Pinkerton, Secretary : 
J. Watt. Head Office : 5, Moorgate, E.C.2.—The White Cross Insurance Association was founded in 
1906, and in 1914 registered as a private company, under the above title, the shares being held by the 
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Northern Assurance Cqmpany, Limited, which company guarantees all policies and contracts. The 
results are included in the Northern Assurance Company’s accounts. Telegraphic address, Witekross, 
Stock, London. Telephone number, 6040 (three lines) London Wall. 


Wolverhampton and District Mutual Plate Glass Insurance Company, Limited.— Directors : 
L. Johnson (Chairman), Capt. W. H. Hinde (Vice-Chairman), J. B. Annan and S. M. Hibberd. 
Secretaries: J. B, and A, Annan. Office: 34, Princess Street, Wolverhampton.—The company 
was registered February 22, 1895, and has no share capital, being a society limited by guarantee. 

The accounts are made up annually to December 31, and usually submitted in May. For the eight 
years to 1912 20 per cent. bonus was paid to policy-holders in Wolverhampton, and 123 per cent. to 
policy-holders outside Wolverhampton; for 1913 25 per cent. was paid to policy-holders in Wolver- 
hampton, and 125 per cent. to policy-holders outside Wolverhampton; for 1914, 1915, 1916 and 1917 
20 per cent. was paid to policy-holders in Wolverhampton, and 124 per cent. to policy-holders outside 
Wolverhampton; for 1918, 1919 and 1920, nil; for 1921 the bonus was 10 per cent., for 1922, 20 per 
cent. Reserve fund, £900; carried forward, £141, including £467 brought down. Total assets at 
December 31, 1922, £1,793. 

Voting power, one vote for each member. Director’s qualification, to be a policy-holder. Tele- 
graphic address, Annan, Princess Street, Wolverhampton. Telephone numbers, 1370-1, Wolver- 
hampton. 


World Auxiliary Insurance Corporation, Limited.—Directors: Sir J. B. Wimble, K.B.E. 
(Chairman), Sir V. Caillard, J. Godwin, The Hon. Sir A, Lawley, G.C.S.I., K.C.M.G., and A. R. 
Marshall. Secretary: I. H. Cortazzi. Registered Office: 3-4, Royal Exchange Buildings, E.C.3.—The 
company was registered September 18, 1919, for the purpose of transacting all classes of insurance - 
business, excepting life and bond investment insurance. 

The authorised capital is £750,000 in shares of £1, of which £600,000 bas been subscribed, and 
£300,000, or 10s. per share, paid up. 

Accounts to Dec. 31, submitted April. No dividend yet. Reserve fund, at Dec. 31, 1922, 
£20,000 ; fire and general insurance fund, £67,803; marine fund, £191,392; carried forward, £22,465. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 

The shares are quoted in the official list; latest price, {. 


World Marine and General Insurance Company, Limited.— Directors: Sir Ivor Philipps, 
K.C.B., D.S.0., (Chairman), H. Ballard, N. S. Douglass, J. ‘Godwin, A. R. Marshall, J. 
Robertson, Hon. J. C. Maxwell-Scott and Sir J. B. Wimble, K.B.E, Secretary: I. H. Cortazzi. Under- 
writer: G.G. Sharman. Office: 3-4, Royal Exchange Buildings, E.C.3.—The World Marine Insurance 
Company, Limited, was registered December 3, 1894, and in 1911 obtained, by the purchase of shares, 
a controlling interest in the London and Provincial Marine and General Insurance Company, Limited, 
but in 1918 this interest was disposed of to the Yorkshire Insurance Company, Limited. In April, 
1914, the name was changed as above; while in January, 1920, over 98 per cent. of the share-capital 
was acquired by the Northern Assurance Company, Limited, by purchase at the price of £15 per share. 

The authorised capital is £250,000 in shares of £5, ‘all of which has been subscribed, and £100,000, 
or £2 per share, called up. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
nine years to 1915, 5 per cent. was paid; for 1916 and 1917, 10; for 1918, 155 for 1919, 20, including 
a bonus of 5 per cent. ; for 1920 and 1921, 20; and for 1922, 35(all free of income tax), ‘Reserve fund, 
£200,000; fire and general insurance fund, £69,622 marine fund, £330,283; investment reserve fund, 
£83,000 ; carried forward, £93,486, after reserving £15,000 ‘for Government taxes. On account of 1923 
5 per cent. (actual) was paid in Oct. 

Voting power, one vote for every share. Director’s qualification, 20 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Orbicle, Stock, London. Telephone number, 3076 
Avenue (two lines). 


Yangtsze Insurance Association, Limited.—Zondon Committee: S. Hudson (Chairman), R. T. 
Peake, A. P. Simpson, R. EH. Wilson. London Manager: R. Blackwell. London Office : Leadenhall 
Buildings, E.C/3. Head Office: Shanghai. 

Established in 1862, registered in London, Feb. 24, 1883, and in 1889 was reconstructed and incor- 
porated under the ordinances of the Crown Colony of Hong Kong, witha silver instead of a gold 
currency capital. The company has acquired an ‘interest in the Far Eastern Insurance Company, 
Limited, through an exchange of shares. In May, 1920, each then share of $100 was divided into 
ten shares of $10, and at the same time 130,000 additional shares of $10 were created. 

The authorised capital is now $2,500,000 in shares of $10, of which $1,500;000 ‘has been issued 
and paid up, including $40 per then share of $100 paid up out of the reinsurance reserve fund in 
1919. The new shares cannot be issued without the consent-of the shareholders. 

The accounts are made up annually to December 31,.and submitted in Shanghai about April. _ Each 
year a portion of the net profits is distributed amongst the contributors of business. For each of the 
six years to 1913 25 percent. was paid; for 1914, 30; for 1915, 35; for 1916 and 1917, 30; and for 
1918, 35, while in 1919, $40 per share was added to-capital out-of the reimsurance reserve fund. For 
1919 20 per cent, was paid on the increased capital; and for 1920, 1921 and 1922 20 per cent. was again 
paid each time. Reserve fund, $1,000;000; stirling reserve, $913,242; reinsurance :reserve fund, 
$1,250,000{ balance of 1921 (and previous years) working account, $2,403,636 balance of working 
account 1922, $2,221,996. A register of shares is kept in Hong-Kong and Shanghai. Telegraphic 
address, Yangtsze, for head office and all agencies. Telephone number, 2361 Avenue. 


Yorkshire Insurance Company Limited.—Directors: E. Gray (Chairman), Col. Sir G. A. 
Duncombe, Bart., and R. de Neufville (Deputy-Chairmen), ‘Sir H. Bell, Bart., C.B., Hon. G. N. 
de Yarburgh-Bateson, Maj.-Gen. Visc. Downe, K.C.V.O.,'C.B.., C.LE., F. B. Eastwood, J... Gordon, 
G. Grinneli-Milne, J. Hamilton (Managing Director), Col. Hon. Sir A. Lawley, G:OS.L, 
G.C.LE., K.C.M.G., D. 8. Mackay, J. Melrose, ‘O. F. Rowntree, J. H.'Stephens, Hon. E. G. ‘Strutt, 
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C. H., and E: R. Turton, M.P. Manager: W.T. Maudsley. Secretary: E. A. Birks. Chief Offices : 
St. Helen’s Square, York, and Bank Buildings, Princes Street, E.C.2. : 

The company was established in 1824 under the title of the Yorkshire Fire and Life Insurance 
Company ; on July 29, 1898, it was registered as unlimited under the Companies Acts; in May, 1908, 
the name was changed to Yorkshire Insurance Company, and on June 3, 1908, the company was 
re-registered as limited under the above title. The businesses of other companies have since been 
taken over, and in 1913 the company acquired the whole of the share capital of the London and 
Provincial Marine and General Insurance Company, Limited, while in 1918 the company also 
purchased the whole of the share capital of the Scottish Boiler and General Insurance Company, 
Limited, early in 1914 acquired control of the Guarantee Society, Limited, late in 1918 acquired 
control of the Ulster Marine Insurance Company, Limited, by an exchange of shares, in 1921 
purchased the business of the Lancashire and Yorkshire Reyersionary Interest Company, Limited, 
and in September, 1922, acquired control of the Commercial Insurance Company of Ireland, Limited. 

The authorised capital is £1,000,000, £950,000 in shares of £5 and £50,000 in shares of £1, and 
£871,840 in £5 shares and £45,226 in £1 shares have been subscribed, and £132,410 has been paid 
up, the £5 shares having 10s. called on each, and the £1 shares being fully paid. 

The accounts are made up annually to December 31, and submitted in May. Quinquennially there 
is a revaluation in the life department, and of the surplus then shown one-tenth is now appropriated 
to the shareholders, it being provided that the amount to be distributed quinquennially to the share- 
holders is not to be less than £15,000. The next valuation will take place at Dec. 31, 1923, instead of 
Dec. 31, 1924. For the eleven years to 1918 the fully-paid £1 shares received 10s. per share, and the 
partly-paid £5 shares 5s. per share, each year; and for 1919, 1920, 1921 and 1922 14s. and 7s. (free of 
income tax). On account of 1923 interim dividends of 5s. per fully-paid share, and 2s. 6d. per partly- 
paid share were paid in October. Life assurance and annuity funds, £3,885,351; fire fund, £606,985 ; 
marine insurance fund, £512,872; accident and general funds, £538,400; sinking fund and capital 
redemption fund, £161,991; investment reserve, £80,000; dividend reserve fund, £20,000; general 
reserve fund, £537,104; carried forward to credit of profit and loss, £106,713. 

Voting power, one vote for each £10 of nominal capital. | Director’s qualification, shares to 
the nominal value of £1,500. Transfer form, ordinary ; fee, 2s. 6d. per transfer. Telegraphic 
addresses, Yorkshire, York and London. Telephone numbers—1069 and 1070, York ; 68, 69 and 70 
London Wall, London. 

The shares are quoted in the official list. Latest prices—fully paid (£1), 22; £5 shares (10s. 
paid), 103. Also quoted at Leeds, Liverpool, Manchester and Sheffield. 

West END (LONDON).—Directors: Lt.-Col. the Hon. J. Dawnay, ©.M.G., D.S.O. (Chairman), 
Farl of Antrim, Major the Hon. C. W. Lowther, Sir H. E. H. Procter and Lt.-Col. A. I’. Watt, D.S.O. 
Office : 48, Pall Mall, S.W.1. 


ScoTLAND.—Directors : Sir A. Nimmo,- K.B.E. (Chairman), J. O. M. Clark, Maj. R. D. Fordyce, 
J.C. MacKellar and W. MacKinnon. Office: 82, St. Vincent Street, Glasgow. 

IRELAND.—Directors: J. Goodbody (Chairman), D. Barry, Sir 8. Harrington, P.C., W. H. B. 
Moorhead, F. W. Pim and J. H. Stirling. Office: 3, College Green, Dublin. 

HULL AND Disrrict.— Directors: J. W. Mills (Chairman), J. F. Robinson and Lt.-Col. C. G. 
Wellsted. Office: Yorkshire Insurance Buildings, Lowgate. 


MANCHESTER.—Di¢rectors: R. Innes (Chairman), F. J. Dickens, H. G. Hall and 8. F. Mellor. 
Office ; 3, Cross Street. 


zurich General Accident and Liability Insurance Company, Limited.—Zondéh Manager and 
Attorney: W.S. Work. London Office: 1-2, Poultry, E.C.2. Head Office: Zurich, Switzerland.— 
The company was established under Swiss laws. In 1922 10,000 additional shares were created, and 
the authorised capital is now £800,000 in shares of £40 (Frs. 1,000), all of which has been subscribed, 
and £400,000, or £20 per share, paid up. 

The accounts are made up annually to December 31, and submitted in April. The statutory 
dividend of 5 per cent, has been paid, with an additional bonus of an amount sufficient to bring the 
total payments up to 25 per cent.—the distribution for 1921 was 275 per cent. ; and for 1922, 30. 
Statutory reserve, £380,000; reserve for current risks, £5,031,750; reserve tor surety on real estate 
and mortgages; £108,800; reserve for fluctuation in rates of exchange, £180,000; re-insurance fund, 
&c., £484,685. There is no share register in London, Telegraphic address, Assurich, Stock, London, 
Telephone number, 2772, Central. 
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Gas, Water and Electric Lighting and Power Companies. 


Gas and Water Companies incorporated by Acts of Parliament have no liability attaching to fully-paid 
shares or stock. It is considered useful to say that the numerous stocks and shares with fixed 
dividends are not necessarily preferences. 

Under the Electric Lighting Acts of 1882 and 1888, where any undertaking has been authorised by a pro- 
visional order or special Act to supply electricity within any area, any local authority within 
whose jurisdiction all or any part thereof is situated may, within six months after the expiration 
of a period of forty-two years from the date of the passing of the Act confirming the provisional order 
or of such special Act, and within six months after the expiration of every subsequent period of ten 
years, compulsorily purchase such undertaking on paying the value of all lands, buildings, works, 
material and plant, ‘but without any addition in respect of compulsory purchase, or of goodwill, 
or of any profits which may or might have been or be made from the undertaking, or of any 
similar considerations.” The periods after which the local authorities may purchase are subject, 
however, to there having been no special stipulation in any provisional order or in any special Act. 


Aberdare and Aberaman Consumers’ Gas Company.— Directors: C. Kenshole (Chairman), D. W. 
Jones (Vice-Chairman), J. E, Kenshole, J. H. Powell, G. T. Davies and Col. W. D. Phillips. General 
Manager: A. EK. Davey. Secretary: D. M. John. Office: 28, Whitcombe Street, Aberdare. —The com- 
pany was incorporated in 1869, while further powers were obtained in 1874 and 1916, The authorised 
capital is now £75,000 in shares of £10, £30,000 being ordinary, ranking for maximum dividends of 10 
per cent. per annum, £10,000 5 per cent. non-cumulative preference, and £35,000 in 7 per cent. maximum 
dividend ordinary shares (created in 1916), of which amount not exceeding £19,000 may be issued in 6 per 
cent, non-cumulative preference shares, aud £45,125 has been subscribed and called up, consisting of all 
the 10 per cent. ordinary and 5 per cent. non-cumulative preference, £675 of the 7 per cent. maximum 
dividend ordinary, and £4,450 of the 6 per cent. (new) preference shares. There are also mortgages at 
4 to 6 per cent. for £15,000. 

The company has received an Order under the Gas Regulation Act, 1920, but dividends are not on 
sliding scale. Present prices of gas (December, 1923), 1s. 1°2d. per therm for lighting; 1s. °6d. for 
heating ; and ls. 32d. for slots. 

The accounts are made up annually to December 31, and submittedin February. For each of the six 
years to 1912 a dividend of 9 per cent. was paid on the 10 per cent. ordinary shares; for 1913, 93; 
for 1914, 94; for 1915, 85; for 1916, 8; for 1917 and 1918 only the preference dividends were paid ; 
for 1919, 1920 and 1921 4 per cent. was paid on the 10 per cent. ordinary and £2 16s. per cent. on the 
7 per cent. ordinary each time ; and for 1922, 7, and £4 18s. per cent. respectively. Reserve fund, 
£1,685; carried forward £5,743. On account of 1923 3 per cent. was paid on the 10 per cent. 
ordinary and £2 2s. per cent. on the 7 per cent. ordinary. 

Voting power, one vote for each share. Director’s qualification, ordinary shares to the nominal 
value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Co., Aberdare, 
Telephone number, 165, Aberdare. Quoted at Cardiff. Latest price, 83. 


Abingdon Gas-Light and Coke Company, Limited.—Direciors: C. A. Pryce (Chairman), H. 8. 
Challenor (Vice-Chairman), T. Bowen and J. Townsend. Secretary and Manager: S. Crossland. 
Office: Vineyard, Abingdon.—The company was registered September 11, 1863. The authorised 
capital is £30,000 in shares of £12 10s., and £6,625 has been issued and paid up in original 10 per cent. 
standard shares, £3,375 in A 10 per cent. standard shares, and £14,500 in B 7 per cent. standard 
shares. There are also—5 per cent. debentures of £50 each for £4,600, with interest payable January 
1 and July 1, and the principal repayable at par on December 31, 1925, or earlier, at the 
company’s option, on six months’ notice ; 7 per cent. debentures for £650; and a mortgage at 64 per 
cent. for £500. Dividends on the shares are liable to rise or fall according to the price of gas charged 
to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 20.4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall } per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 1s. 34d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For each of the four 
years to 1914 the original and A shares received 124 per cent., and the B shares 9} per cent. ; for 
the five years to 1919, 10 and 7 respectively ; for 1920, 7? and £5 8s. 6d.; and for 1921 and 1922, 
10 and 7. Reserve fund, £890; insurance fund, £816; carried forward, £2,984. On account of 1923 
the standard rates of dividends were paid on the A and B shares in September. Voting power, one vote 
foreach:share. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. Telephone 


number, 15, Abingdon. 

Adelaide Electric Supply Company, Limited.— Directors : Sir Geo. Brookman, K.B.E. (Chairman), 
J. K. Samuel and Hon. D. J. Gordon. Head Office: Adelaide. London Manager and Secretary: 
W. E. Lane, F.C.1.8., M.I.E.E. London Office: Finsbury Pavement House, E.C.2, In 
March, 1921, the control was transferred to Adelaide.—The company was registered April 10, 1905, 
to acquire from the Electric Lighting and Traction Company of Australia, Limjted, the business 
and undertakings in Adelaide and Port Adelaide owned by that company. The local authorities 
reserved power to purchase the works lying within their municipal areas respectively within three 
nonths after the expiration of ten years after December 31, 1897, or within three months after the 
expiration of every subsequent period of two years, at a price to be determined by arbitration. In 
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April, 1921, 250,000 new 8 per cent. B cumulative preference shares of £1 were created, and these were 
issued at par in Adelaide in June, 1921. 

The authorised capital is now £1,750,000 in shares of £1, £250,000 being 6 per cent. cumulative 
preference, £259,000 5 per cent. (free of Britis: income tax) A cumulative preference, 
£250,000 8 per cent. B cumulative preference, £250,000 64 per cent. C cumulative preference, £250,006 
8 per cent. cumulative preferred ordinary (issued in August, 1923, at par) and £500,000 ordinary. The 
entire capital has been subscribed and called up. All classes of preference shares rank pari passu as 
regards capital in priority to the ordinary, while preferred ordinary rank pari passu with ordinary, 
and there is to be paid, in the event of liquidation, a bonus of 10 per cent. on the 6 per cent. 
preference shares only, the whole of the surplus then remaining to go to the ordinary shares. 

The company has borrowing powers which are not to exceed one-half the subscribed capital for the time 
being, and £100,000 5 per cent. debenture stock was issued in May, 1911, at par, £50,000 was placed 
in the market during the early part of 1912, £25,000 was placed in the market in the early pari of 1913, 
£25,000 in the early part of 1914, and £25,000 in the early part of 1915, making a total so far placed 
of £225,000 ; interest on the stock is payable June 1 and December 1, and the principal is repayable at 
105 per cent. on July 1, 1936, from a cumulative sinking fund of 4 per cent. per annum (commencing 
with the company’s financial year ending August 51, 1915), or at the same price previously in the 
event of the security being enforced, while in the event of the purchase by the local authorities of 
that portion of the undertaking which is within the city of Adelaide the stock will be repayable at 
110 per cent., on three months’ notice; while the company reserves the right to purchase stock 
in the market from the sinking fund at any time, up to 105 per cent., plus accrued interest; amount 
outstanding (at August 31, 1923), £133,030. 

There is also 6 per cent. A consolidated debenture stock for £50,000 (of which £46,100 is now 
outstanding) issued in Adelaide in July, 1918, at par; interest is payable June 1 and December 1 
(free of British income tax), and the principal is repayable at par by means of a cumulative sinking 
fund of 1 per cent. per annum, but the company reserves the right to repay the principal at 105 per 
cent. on or after June 1, 1923, while in the event of purchase of the undertaking by the local 
authorities the stock will be redeemed at 110 per cent. _In November, 1921, £350,000 74 per cent. 
B consolidated debenture stock was issued in Adelaide at par; interest is payable June 1 and 
December 1, and the principal is repayable at par on December 1, 1933, or at 105 per cent. in the event 
of the whole of the company’s undertaking being purchased by the local authorities. The stock is also 
redeemable by purchase in the market up to par, plus accrued interest, by the operation of a cumulative 
sinking fund of 1 per cent. per annum, commencing with the year ending December 31, 1923. 

The accounts are made up annually to August 31, and submitted in Adelaide in November, an 
interim dividend (in 1923 cf 6 per cent.) being paid in June. For 1905-6 and 1906-7 24 per cent. per 
annum was paid; for 1907-8, 34; for 1908-9, 5; for 1909-10, 9; and for the thirteen years to 1922-28, 
12 (free of income tax). General reserve fund, £159,000; dividend equalisation account, £40,000; 
carried forward, £38,187. The preference dividends are paid March 1 and September 1. 

Voting power, one vote for each share of any class. Director’s qualification, 250 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Adelect, Ave, London. Telephone 
number, 3569 Central. The 6 per cent. and A preference shares and 5 per cent. debenture stock are 
quoted in the official list. Latest prices—preference, 29s. ; A preference, 20s, ; C preference, 20s. 6d. ; 
debenture stock, 953. 


Aidershot Gas, Water and District Lighting Company.—Directors: R. W. Edwards (Chairman 
and Managing Director), Dr. F. Stroyan (Vice-Chairman), T. A. Braddock and C. P. Crookenden. 
Secretary: F. A. Ricketts. Office: Victoria Road, Aldershot.—The Aldershot Gas and 
Water Company was incorporated in 1866, and in connection with powers obtained to supply 
electricity the name was changed as above in 1909, when pre-existing ordinary shares, ranking for 
standard dividends of i0 and 7 per cent. respectively, and pre-existing ordinary shares, ranking for 
maximum dividends of 7 per cent. per annum, were consolidated (as from January 1, 1910) into A 
5 per cent., B 3 per cent., and C 5 per cent. stocks, yielding the same income as before, and | 
pre-existing preference stock and OC, D, E, F and G preference shares, ranking for 6 and 5 per cent. 
dividends, were converted into a 4 per cent. consolidated stock, giving the same income as before. : 

The authorised capital, including loans, is now £978,205, aud £50,000 has been issued in A consoli- 
dated stock, ranking for a standard dividend of 5 per cent. per annum; £10,000 in B consolidated 
stock, ranking for a standard dividend of 34 per cent. per annum; £131,978 in C consolidated 
stock, ranking for a maximum dividend of 5 per cent. per annum ; £217,992 in 4 per cent. consolidated 
preference stock ; £62,125 in 4 per cent. debenture stock ; £21,100 in 6 per cent. mortgage bonds, re- 
payable at par July 1, 1928; and £100,625 7 per cent. mortgage bonds, with interest payable 
January 1 and July 1, and the principal repayable at par at varying dates from January 1, 1931, to 
January 1, 1932. The dividends on the A and B consolidated stocks, as above, are liable to rise or 
fall according to the price of gas charged to consumers (see below). a 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at ls. 52d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 1s, 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; 

nt price (December, 1923), 112d. per therm. F : ‘ 

Pree sieht are now hone ia annually to December 31, and submitted in February. 
For the six half-years to December 31, 1912, £6 1s. per cent. per annum was paid on the A stock 
and £4 11s. per cent. per annum on the B stock; for the three half-years to June 30, 1914, £6 4s. 
and £4 14s. per cent. per annum respectively ; for the five half-years to December, 1916, £5 18s. and 
£4 8s, ; for the half-year to June, 1917, £5 12s. and £4 2s. ; to December, 1917, 53 and 33; for the 
year 1918, £4 19s, 3d. and £8 9s. 3d. ; for 1919, £3 8s. 6d. and £2 3s. 6d. ; for 1920, £2 19s, 6d. and 
£1 9s. 6d. ; for 1921, £5 12s. and £4 2s.; and for 1922, £5 18s. and £4 8s. Reserve fund, £6,191 ; 
special purposes fund, £3,528 ; carried forward, £13,390. Interim dividends 1923 £6 13s. per cent, 
p.a. on A, and £5 3s. per cent. p.a. on B stock in Aug. mt ptt 

Voting power, one vote for £10 of ordinary stock. Director’s qualification, A, B or C consolidated 
stock or consolidated preference stock to the nominal value of £1,000. Transfer form, common; 
fee, 2s, 6d. ; stock is transferable in amounts and multiples of £1 (smallest holding allowed, £5), 
Telegraphic address, Water, Aldershot. Telephone numbers, 301, 302, 303, 304 and 305 (Private 
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Branch Exchange), Aldershot. The C consolidated and preference stocks are quoted in the official 
list. Latest prices—A stock, 91; C stock, 744; preference, 724; debenture stock, 76; mortgage 
bonds, 1024. 


Alexandria Water Company, Limited.— Directors: M. C. Salvago (Chairman), R. C. Abdy, 
li, E. Barker, H. Hopkinson Pasha, C.M.G., J. G. Jacot-Descombes, M. Lascaris, all of 
Alexandria. The board of directors and head offices of this company were formerly in England, 
but in 1890 the management was transferred to Alexandria. London Secretary: H. EK. Verey. 
Registered Office : 7, Bloomsbury Square, W.C.1.—The company was registered February 28, 1879, and 
owns a concession which is now perpetual. In June, 1920, 20,000 additional shares were created, and 
the authorised capital is now £700,000 in shares of £5, all of which has been subscribed and called 
up, including 20,000 shares offered to the shareholders at par in March, 1921. At March 31, 1923, 
there were also deposits for £47,658. After payment of 10 per cent. on the share capital, surplus 
profits are divided equally between the company and the municipality. The accounts are made up 
annually to March 31, and submitted at Alexandria about June. For 1909-10 and 1910-11 11? per cent. 
was paid each year; for 1911-12, 12; for 1912-13, 124; for 1913-14, 122; for 1914-15, 11$; for 1915-16 
and 1916-17, 1382; for 1917-18 and 1918-19, 122; for 1919-20, 10%; for 1920-21, 104, on £600,000; 
for 1921-22, 12, on £700,000; and for 1922-23, 134. Reserve fund, £104,226; depreciation fund, 
£224, 635 (written off fixed assets costing £668,609). Interim dividend 1923-24 4 per cent. in Dec. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. per deed. The 
shares are partly registered and partly to bearer. Registered share certificates may be exchanged into 
share warrants to bearer on payment of a fee of 5s. per share (including 3s. stamp duty), but share 
warrants cannot be exchanged into registered certificates. Notwithstanding the transfer of the head 
office to Alexandria, the company’s share register remains in London in order to comply with the Joint 
Stock Companies Acts. The transfers have to be sent to Alexandria for the purpose of being passed 
by the board of directors, after which they are registered by the London agency as above. ‘Telegraphic 
address, Caveat, London. Telephone number, 840 Museum. ‘The shares are quoted in the official 
list ; latest price, 112. 

Alliance and Dublin Consumers’ Gas Company.—Directors: J. Murphy (Chairman), A. Bond, 
W, H. Davies, F. J. Dickens, J. MacVeagh, Secretary and Accountant: W. J. Grey, A.C.A. 
Office : D’Olier Street, Dublin.—The company was incorporated in 1845, As from January 1, 1910, the 
original ordinary 10 per cent. shares of £10 each for £590,000 and the 7 per cent, ordinary shares of 
£10 each for £336,000 were converted into 5 per cent, consolidated ordinary stock, each holder of 10 
per cent. shares receiving £20 stock for every share held and each holder of 7 per cent, shares 
receiving £14 stock for every share held. 

The authorised capital, including loans, is now £2,325,868, and £1,551,868 has been issued in 5 per 
cent. consolidated ordinary stock and £374,000 in perpetual debenture stock at 4 per cent., with 
interest payable January 10 and July 10. The above rate of dividend is the standard authorised, being 
liable to rise or fall according to the price charged to consumers (see below). © 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 7d. per therm, at which 
price the standard rates of dividends can be paid. Dividends on the consolidated ordinary stock rise 
or fall 4 per cent, for each fali or rise of one-fifth of a penny per therm below or above the 
standard price; present price (December, 1928), 1s. 3d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seven half-years to December, 1912, the standard dividend was paid on the consolidated 
ordinary stock, as above; to June, 1913, 4 per cent. per annum was paid; to December, 1913, 24; 
to June, 1914, only interest charges were met; to December, 1914, 23 per cent. per annum was paid 
on the consolidated ordinary stock; for the four half-years to December, 1916, 54; for the two half- 
years to December, 1917, 43; for the two half-years to December, 1918, 22; for the five half-years to 
June, 1921, £3 6s. 3d. ; to December, 1921, 42; for the two half-years to December, 1922, 5; and to 
June, 1923, 55. Reserve fund, £44,833; special purposes fund, £34,242; contingent fund, £1,436 ; 
carried forward, £11,802, 

Voting power, one vote for every £10 of stock up to £100; one additional vote for each £50 up to 
£1,000; and one vote for each further £100 of stock. Director’s qualification, £500 of consolidated 
ordinary stock. Transfer form, common; fee, 2s. 6d, per deed ; consolidated ordinary and debenture 
cane: is transferable in multiples of £1. Telegraphic address, Gas, Dublin. Telephone number, 4725, 
Dublin. 

The company is quoted in the official list. Latest prices—ordinary stock, 62} ; debenture stock, 644. 
The ordinary stock is also quoted at Oork, Dublin, Edinburgh, Liverpool and Manchester ; and the 
debenture stock at Dublin and Manchester. 


Altrincham Electric Supply, Limited.—Directors: C. F. Spencer (Chairman), F. O. Arnold 
E. B, Ellice-Clark, E. A. Gimingham and A, F. Berry. Secretary; F. J. Hasemore. Office: 123-125, 
Queen Victoria Street, E.C.4. 

The company was registered March 22, 1894, and owns the Altrincham and Bowdon Electric Lighting 
Order, 1893, the Ashton-on-Mersey Electric Lighting Order, 1896, and the Altrincham and Bowdon 
Electric Lighting (Extension) Order, 1912. As to the Altrincham Order the local authority can 
purchase at the end of 42 years on the terms of section 2 of the Electric Lighting Act, 1888, or at 
any time previously on the terms of the special agreement of April 12, 1893, as varied by the deed of 
December 31, 1894. The Ashton Order can be purchased at any time on the terms of section 58 of the 
Order, or at the end of 42 years on the terms of section 2 of the Electric Lighting Act, 1888. 
In 1914 the then ordinary shares were converted into 6 per cent, cumulative preference shares and 
7,000 deferred shares were created, while in May, 1919, 50,000 cumulative participating ordinary shares 
were created. 

The authorised capital is now £100,000, £49,650 being in 6 per cent. cumulative preference 
shares of £1, £50,000 in 74 per cent. cumulative participating ordinary shares of £1, and £350 
in deferred shares of 1s., and £45,000 of the 6 per cent. preference and all the participating ordinary 
and deferred shares have been issued and called up, the participating ordinary shares having been issued 
at par in July, 1919. After payment of the cumulative dividend on the 6 per cent. preference shares 
the participating ordinary shares are entitled to receive, out of the profits of the company, a cumulative 
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dividend at the rate of 74 per cent. per annum. After payment of the dividends on the preference and 
participating ordinary shares, the profits to an amount not excceding £3,500 are applicable for payment 
of the dividend on the deferred shares ; and, after providing for reserves, any remaining profits avail- 
able for distribution are divisible as to one-half among the holders of the participating ordinary shares 
and as to the remaining half among the holders of the deferred shares. In the event of a winding up 
the preference shares rank as to capital in priority, and after repayment of the amount paid up on the 
participating ordinary shares and the deferred shares, the surplus, if any, will be divisible as to one-half 
among the holders of the participating ordinary shares, and as to the remaining half among the holders 
of the deferred shares. 

There are also 5 per cent. debentures of £100 each for £45,000, part of £50,000 authorised, with 
power to issue only an amount equal to the share capital issued, with interest payable January 
land July 1, and the principal repayable at par on the company giving six months’ notice on or after 
January 1, 1925; redemption policies have been taken out providing fer the ultimate redemption of the 
debentures in 1935. Second debentures for £32,000 have been lodged as collateral security. 


The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 
7 per cent, was paid each time on the (then) ordinary capital; for 1912, nil; for 1913, 8 per cent. ; for 
1914 the deferred shares received 10s. each ; for 1915, 7s. 6d. ; for 1916 only the preference dividend 
was paid ; for 1917 the deferred shares received 3s. 6d. each ; for 1918, 9s. 3; for 1919, 5s. ; for 
1920, 10s.; for 1921 only the preference and ordinary dividends were paid; and for 1922 the deferred 
shares received 5s. each. Reserve funds, £38,126; carried forward, £4,600. The preference dividend 
is paid on March 1 and September L, 

Voting power, one vote for each preference and participating ordinary share and sixteen votes for 
each deferred share. Director’s qualification, £200 in shares of any class. Transfer form, common, 
separate deed for each class; fee, 2s. 6d. Telegraphic address, Altrincham Electric, Altrincham. 
Telephone numbers, 52 and 2, Altrincham; and 9881 City, London. ‘The preference shares are quoted 
at Manchester. Latest price, }. 


Altrincham Gas Company.—Directors: T. Fairhurst (Chairman), W. W. Baker (Deputy-Chair- 
man), P. Colliver, EK. G. Parker, A. Howard and A. H. Potts. Secreturys E. Gibbon. Office: 
Altrincham, near Manchester.—The company was incorporated in 1872. The authorised share 
capital is £180,000, of which £40,000 has been issued in fully-paid original shares of £10, ranking 
for maximum dividends of 94 per cent. (i.e. 10 per cent. on £7 10s. and 7 per cent. on £2 10s.) ; 
£40,000 in fully-paid new ordinary shares of £10, issued subsequent to the Act of 1872, and £24,360 
new ordinary shares of £10, issued under the Act of 1893, ranking for maximum dividends of 
7 per cent. The premiums received on the issue of shares under the 1893 Act, amounting to £15,638, 
form part of the capital authorised by that Act. There are also borrowing powers, and to 
December 31, 1922, £54,399 had been issued in mortgages at 5 to 6 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 1'4d. per therm, 
at which price the maximum dividends (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 8d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. For many 
years past (to June, 1923) the dividends have been at the maximum rates, including interim 
dividends paid in August. Reserve fund, £8,708; carried forward, £3,042. Voting power, one vote 
for each share of either class up to 10, one for every 5 additional up to 100, and then one for every 
10.  Director’s qualification, 20 shares of either class, held in own right. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 142, Altrincham, Quoted at Manchester. Latest prices— 
ordinary shares, 147 ; new shares, 13. 


American Power and Light Company.—Sce Pacific Power & Light Co. 


Amersham, Beaconsfield and District Waterworks Company, Limited.— Directors: C. W. Raffety 
(Chairman), J. Eyre, F. Nash, G. Weller, G. M. H. Weller and Dr. L. H. West, LL.D. Manager 
and Secretary: H.J. Johnston. Office : Amersham.—The company was registered September 19, 1895. . 
The authorised capital is £80,000 in shares of £1, of which £12,000 has been issued and paid up 
in original 10 per cent. maximum shares and £42,100 in additional 7 fa cent. maximum shares. 
There are also—4 per cent. mortgage debentures of £100 each for £10,300, 6 per cent. mortgage 
debentures of £100 each for £3,000, with interest payable January 1 and July 1. 


The accounts are made up annually to March 31, and submitted in May. For each of the twelve 
years to 1922-23 the original shares received 10 per cent. and the additional shares 7 per cent. Reserve 
fund, £1,429, after transferring in 1922-23 £299 to profit and loss account. On account of 1923-24 
24 per cent. on the original and 18 per cent. on the additional shares were paid in October, Transfer 
form, common ; fee, 2s. 6d. Telephone number, 19, Amersham. 


Andalusia Water Company, Limited.—Directors: Sir R. Hlliott-Cooper, K.C.B._ (Chairman), 
Don Ubaldo Azpiazu y Artazu, Don Angel Galarza y Vidal, Col. T. C. Ekin and K, P. Hawksley 
(Managing Director). Secretary: H. W. Davey. Office: 62, Broadway, Westminster, 8. W.1.— 
The company was registered May 38, 1912, for the purpose of constructing waterworks and supplying 
water to various towns in Spain, and to acquire a concession, for a period of ninety-nine years from the 
date of the completion of the works, granted by the municipality of Algeciras, giving the exclusive 
right to distribute water in the town and neighbourhood ; at the expiration of the concession the works 
rest in the municipality. : ; 

The authorised capital is £120,000 in shares of £1, £17,500 being 5 per cent. cumulative preference 
and £102,500 ordinary, and all the preference and £42,314 of the ordinary have been issued and called 
up. The preference shares rank for cumulative dividends of 5 per cent. per annum ; they have also 
priority as regards capital and arrears of dividend and are further entitled to participate rateably with the 
holders of the ordinary shares in surplus assets after the latter shall have received an amount sufficient 
to make up any arrears of dividend to 5 per cent. from the date of issue thereof. The preference 
shareholders have also the right at any time within two years after the ordinary shareholders have first 
received a dividend at the rate of 5 per cent. per annum, to convert such shares into ordinary shares at 

r. 
The accounts are made up annually to September 30, and usually submitted about March. The 
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company commenced to earn revenue as from October 1, 1913. The first dividend »paid was 1 per 
cent. in respect of the year to September 30, 1917; for cach of the four years to 1920-21 4 per cent. 
was distributed ; and for 1921-22, 24 (free ef tax for the four years to 1921-22). Reserve for contin- 
gencies, £500 ; carried forward, £648, subject to corporation profits tax adjustment. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s, 6d. Telegraphic address, Andalusia, Vic, London. 
Telephone number, 5034 Victoria. 


Andhra Vailey Power Suppiy Company, Limited.— Directors : Sir D. J. Tata (Chairman), Sir 
Sassoon David, Bart., K.C.8.1., Sir F. Currimbhoy, C.B.E., Hon. L. Sanaldas, C.I.E., R. D. Tata, 
T. G. Khatan, N. Moranjee, A. N. Datar, F. EK. Dinshaw, A. J. Bilimoria, H. P. Gibbs. Office : 
2, Naveari Buildings, Fort Bombay. Registrar for Sterling Notes: Tata, Ltd., Capel House, New 
Broad Street, E.C.2. (Telegrams—Tatald, Ave, London; telephone—London Wall, 6717.) 

Incorporated Aug. 16, 1916, under Indian Companies Act, 1913, to acquire from Tata Hydro Electric 
Power Supply Co., Ltd., licence granted by Government of Bombay under Indian Ele tricity Act, 1910, 
for supply of electrical energy in city of Bombay, and municipal areas of Kurla, PFandra, Matheran, 
Kalyan, ‘Thana and Ghatkoper. Power house situated in Andhra Valley, 56 miles from Bombay ; 
average load capacity, 50,000 h.p. Supply of power in Bombay commenced Sept., 1922. Also owns 
nine miles broad gauge railway connecting power house with G.I.P. Railway. One of three companies 
under agency of Tata Sons, Ltd. 

Capitalisation consists of— 

Rs. 1.59.58.000 Ordinary shares of Rs. 1.000 fully paid. Authorised, Rs. 1.60.00.000 (£1, 066,667). 


(£1,063, 867) 
Rs. 49.34.000 Preference shares of Rs. 1.000, fully paid. Authorised, Rs. 50.00.000 (£333, 333). 
(£328, 933) 
Bs. 1.00.00.000 Hight p«r cent. first mortgage debentures (bearer); further Rs. 2.00.00.000 (£1,333,333) 
(£666,667) deposited as collateral security for sterling notes below. Authorised, Rs.3.00,00.000 


(£2,000,000).. Interest April 1 and Oct. 1. Maturity April 1, 1937. Secured by 
trust deed as first mortgage (under laws of India) on lands, buildings, fixed plant and 
machinery, and floating charge on other assets; trustees, M. Currimbhoy, F. E. 
Dinshaw and R. D. Tata. 

£1,000,000 Seven-and-a-half per cent. 10-year secured sterling notes of £100, £500 and £1,000 
(registered), sold at 98 in May, 1923, by Linton, Clarke and Co., purchasers, Pinners 
Hall, H.C.2. Authorised, £1,000,000. Interest April 1 and Oct. 1. Repayable at par 
April 1, 1933. Secured by deposit of Rs. 2.00.00.000 (£1,333,383) 8 per cent. first 
mortgage debentures above; trustee, Law Debenture Corpn., Ltd. Payments in 
sterling (principal and interest) at registrar, Tata, Ltd., Capel House, New Broad 
Street, E.C.2. Latest price, 933. 


Andover Lighting and Power Company.— Directors: W. P. Clarke (Chairman), A. J. Holmes, 
E. Parsons, F. H. Sherwood, J. Oram. Secretary: G. T. Temblett. Manager: S. Temblett. Office: 13, 
Bridge Street, Andover.—The company was established in 1838 as the Andover Gas and Coke Company, 
registered as limited in 1891, and incorporated by special act under the above title in 1905. 

The authorised capital is £63,000 in shares of £10, £28,000 being original shares, ranking for standard 
dividends of 5 per cent., and £35,000 additional shares, ranking for standard dividends of 7 per cent., 
and all the original shares have been subscribed and paid up. The dividends on the shares are liable 
to rise or fall according to the price of gas charged to consumers (see below). The company has 
borrowing powers up to £21,000, and there have been issued 4 and 43 per cent. debentures for £11,000, 
with interest payable June 30 and December 31, and the principal repayable at par at the option of the 
company on three months’ notice. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 44d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 1s. 3d. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1923), 1s. 2d. per therm. 

Under the Public Utility Capital Issues Act, the company has received authority from the Board 
of Trade to raise additional capital in the form of redeemable or irredeemable preferenze stock at 
6 per cent. ; none of this has yet (January, 1923) been issued. 

The accounts are made up annually to December 31, and submitted in February. For the 
nine years to 1919 4 per cent. per annum was paid; for 1920, 32; for 1921, 32; and for 1922, 5. 
Carried forward, £751. Director's qualification, shares to the nominal value of £200. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Temblett, Andover. Telephone number, 52, Andover. 


Anglo-Portuguese Gas and Water Company, Limited.—Directors: A. F. Phillips (Chairman and 
Managing Director), Col. D. Laidlaw, R. Maclaren and H. P. Mundey. Secretary: W. A. Laurie. 
Office: 82, Victoria Street, S.W.1.—The company was registered June 17, 1887, and in the first 
instance acquired concessions granted by the municipality of Figueira-da-Foz for the supply of 
gas and water to that town. The concession for the waterworks is for a period of forty years, 
with special right to prolongation for a further fifty years, when the works revert to the municipality. 
The municipality guarantees during the first forty years of this term that the net income from the 
waterworks shall be equivalent to 5 per cent. p.a. on an expenditure of £10,500 (Esc. 47,000). The gas 
concession is for a term of forty years in the first instance, renewable afterwards by agreement, or the 
municipality may purchase at a valuation, and grants a monopoly of supply. The gas works were 
closed down in July, 1920, and the plant has been sold. In neither concession is there any option 
of municipal purchase prior to the expiration of the concession. The authorised capital is 
£100,000 in shares of £5, of which £1,000 is in founders’ shares; the latter are entitled 
to, half the surplus profits in excess of 10 per cent. on the remaining capital. All the founders’ 
shares have been issued and paid, and of the ordinary capital £27,100 has been issued and called up. 
There are also 6 per cent. debentures for £5,600, which were repayable on July 1, 1922; these, 
hone were not repaid, and in August, 1922, the secretary was appointed receiver for the debenture 

olders, 
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The accounts are made up annually to April 30, and submitted in December. The gasworks were 
opened June 1, 1889 (but were closed down in July, 1920, as stated above), and the waterworks in 
the September following. For 1910-11 25 per cent. was paid; for 1911-12, 3; and for 1912-13, 
1913-14 and 1914-15, 34 each year (free of income tax). ‘There hag since been no dividend, and at 
April 30, 1922, a debit balance of £776 was carried forward, against a credit balance of £842 brought 
down. No later accounts issued, but this notice has been ofticially revised. Voting power, one vote 
for each share. Director's qualification, 200 shares, held for three months. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Umberto, London. Telephone, Victoria 3260. 


Angio-Romana Gas Company.—Office: Rome. London Agents: Stephenson Clarke and Co., 
Ltd., 4, St. Dunstan’s Alley, E.C.3. (Telegrams, Stephenson Clarke, Bilgate, London ; telephone, 
Royal 2061, 8 lines.) 

(Societa Anglo-Romana per l’Illuminazione di Roma col Gas ed Altri Sistemi, S.A.) Established 
1854. Owns gas and electric light undertakings in Rome; municipality may purchase both under- 
takings on June 30, 1943, at value as going concern. Municipality is considering municipalisation of 
undertakings. 

Capitalisation consists of :— 

Lire 75,000,000 Shares of Lire 500 (bearer and registered), fully paid, including Lire 25,000,000 issued 
at par to shareholders in Dec., 1922. Authorised, Lire 75,000,000 (including 
. Lire 10,000,000 created in 1914, Lire 10,000,000 in 1920, and Lire 25,000,000 in Dec., 
1922). Profits distributable, 5 per cent to ordinary reserve, and balance 95 per cent. 
to shareholders, 24 per cent. to bond and 2% per cent. at disposal of board. On 
shares stamped ‘“‘payable in London” dividends are paid in Lire by London 
Agents as above ; bearer shares subject to Italian tax of 15 per cent. on bearer 
securities. 
Lire 34,442,500 Debentures of Lire 500 at Dec. 31, 1922, Lire 16,321,500 at 4 per cent., Lire 2,121,000 
at 44 per cent., and Lire 16,000,000 at 54 per cent. 

Accounts to Dec. 31, submitted (Rome) March. Dividends—19138, 10 per cent. : 1914, 8; 1915, 4; 
two years to 1917, nil; two years to 1919, 6; two years to 1921, nil; 1922, 8 plus bonus of 4 out of 
special reserve. Ordinary reserve, Lire 6,814,538; extraordinary reserve, Lire 6,502,847; carried 
forward, Lire 124,212, 


Antwerp Water Works Company, Limited.— Directors: G. Evans (Chairman), W. H. Blaber, Col. 
EK. M. Filgate and C. R. West. Secretary: J. M. Hamilton, F.C.1.8. London Office: Suffolk House, 
Laurence Pountney Hill, E.C.4. Antwerp Office: 6, Rue Montebello, Antwerp. 

The company was registered December 1, 1880, to acquire a concession from the city of Antwerp. 
The concession is for a period of fifty years from July 1, 1881, when the properties will revert to the city 
without payment, while the city is (now) entitled to redeem the concession at any time by paying the 
company the profit of the years remaining to run, calculated on the average profits of the five years 
immediately preceding such redemption, with a proviso that such profits shall not be less than 5 per 
cent. perannum. The company has effected a policy of insurance (on which the premium is payable 
half-yearly) with the Sun Life Assurance Society for the purpose of securing the repayment of the 
share capital at the expiration of the concession ; the policy is specifically mortgaged to the debenture 
holders. 

The capitalisation consists of— 


£300,000 Shares of £20 fully-paid, the total authorised. For the repayment of the share capital at 
the expiration of the concession, an insurance policy (surrender value at December 31, 
1922, £169,115) has been effected; the policy is mortgaged as described above. 

£200,000 Four per cent. first debentures of £100 each (registered), the total authorised, of which 
£130,000 was issued in May, 1911, at 974 per cent., partly with a view to redeeming 
pre-existing 3} per cent. debentures for £96,200, and the balance since ; the debentures 
are secured by trust deed as a first fixed and specific charge on the concession, and all 
redemption and other moneys to become payable to the company in the event of the city ~ 
of Antwerp redeeming the concession (trustees, Laurence Currie and R, C, Evans); two 
sinking fund policies for the redemption of the debentures have been effected with the 
Phoenix Assurance Company, Limited (surrender value at. December 31, 1922, £97,278), 
and the company has assigned to the trustees for the debenture-holders the above- 
mentioned share capital sinking fund policy. Interest is payable January 1 and July 1, and 
the debentures are to be repaid at par September 30, 1931, but the company has reserved 
the right to redeem all or any of the debentures at par at any time (now), on six months 
notice, and also the right at any time to purchase debentures in the open market. 


Accounts to Dec. 31, submitted May; inte1im report issued Sept. Dividends (free of income tax)— 
1909, 11 per eent.; four years to 1913, 12; eight years to 1921, nil; 1922, 6.0169. Reserve funds, 
£56,635; sinking fund for amortisation of share capital, £154,312 (represented by sinking fund policy 
in Sun Life Assurance Society referred to above); sinking fund for redemption of 4 per cent. deben- 
tures, £88,101 (represented by two policies in Phoenix Assurance Co., Ltd.) ; carried forward, £13,751, 
subject to agreement of assessment to income tax for 1914 onwards. No interim dividend 1923. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Warrants to bearer for single shares may be obtained for a fee of 3d. per 
warrant plus government stamp duty ; bearer shares are reconvertible to registered shares—fee, 2s. 6d, 
(as transfer), Dividends on bearer shares are paid by cheque (warrants must be deposited at the 
company’s office in London or Antwerp). Telegraphic address, Sevandilha, Cannon, London. Tele- 
phone number, 1548 Central. i a } Daw 85 

The shares are quoted in the official list ; latest prices—shares, 15s. ; debentures, 853. 


mpany.—London Agents; William P. Bonbright and Co., 16, George Street, 
Mansion House ECLA. ead Office : 120, Broadway, New York, U.S.—The company was incorporated 
in March, 1908, under the laws of Maine, U.S. The authorised capital is $4,000,000, $1,000,000 being 
6 per cent, cumulative preferred shares, having a priority also as to capital, and $3,000,000 common, 
and the entire capital has been allotted and paid up. There are also—first mortgage 6 per cent, 
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goll bonds of $500 and $1,000 each for $699,000 (balance outstanding of $2,000,000), with 
interest payable May 1 and November 1, and the principal repayable May 1, 1933, with the 
option to the company of repayment at 102 per cent., now, or on any interest date, on fifteen days’ 
notice, while a sinking fund of 2. per eent. per annum is applied in the purchase of bonds ; and $2,117,500 
6 per cent. first lien and unifying mortgage gold bonds, series A (part of $4,000,000 authorised), 
including $400,000 sold in New York at 92 in Dec., 1923. Interest. May 1 and Nov. 1. Maturity 
Nov. 1, 1947, at par. Callable from Nov. 1, 1932, to May 1, 1937, at 105, thereafter to May 1, 1942, 
at 104, thereafter 1 per cent. p.a. less to May 1, 1944, thereafter to May 1, 1946, at 101, thereafter to 
maturity at par. 

The accounts are made up annually to December 31. No dividend has yet been paid on either 
class of shares. The company owns the entire capital stock of the Prescott Gas and Electric Company 
and the entire outstanding eommon stock of the Arizona Steam Generating Company, and has 
guaranteed both principal and interest of the outstanding first mortgage bonds of both companies. 
Net earnings for 1920, $287,643 ; 1921, $308,537 ; 1922, $325,304 ; coupons on the bonds are payable in 
London, at the current rate of exchange, at the office of the agents as above. Latest price, 6 per cent. 
first mortgage gold bonds, 96. 


Ascot District Gas and Electricity Company.— Directors: S. Spencer (Chairman), W. A. Scott 

(Vice-Chairman), H. C. Walker, H. Woodall and H. K. Hiller. Hngineer and Manager: A. XK. Brooks. 
secretary: H. T. Manwaring. Office: 50, Cannon Street, E.C.4.—The Ascot District Gas Company 

was incorporated in July, 1882, and in August, 1906, sanction was obtained to supply electricity and 
to raise additiona] capital to the extent of £30,000, the name being then changed as above. The 
authorised capital, including loans, is now £210,000, and £60,000 has been issued in 10 per cent. (maxi- 
mum) A shares of £10, £29,380 in 7 per cent. (maximum) B shares of £10, and £15,000 in non- 
cumulative 6 per cent. irredeemable preference shares of £10, with priority for capital. The A 
and B shares rank pari passu for dividends up to 7 per cent. . There are also—4 per cent. perpetual 
debenture stock for £13,480; 45 per cent. perpetual debenture stock for £16,520; and £14,000 in 8 per 
cent. terminal debenture steck, repayable at par July 1, 1926. Interest on debenture stock is paid 
Jau. Land July 1. 

The company has obtained an Order under the Gas Regulation Act, 1920, fixing the maximum price 
for gas at 18.6d. per therm, at which price the maximum rates of dividends (as above) ean be paid 
(dividends are not on sliding scale). An Order has also been received under the Electric Lighting Act 
fixing the maximum price for electricity at 13d. per unit. 

The accounts are made up aunually to December 31, and submitted in March. For the three years 
to 1911 dividends of 5} per cent. per annum were paid; for 1912 and 1913, 6; for 1914, 1915, 1916 and 
1917, 54; for 1918, 25 ; for 1919, 3 ; for 1920, 42 ; for 1921, 7; and for 1922, 8. Carried forward, £540. On 
account of 1923 5 per eent. was paid in August. Voting power, one vote for every share up to 10, 
an additional vote for every 5 shares beyond up to 100, and then one vote for every 10 shares beyond 
the first 100. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 979 Bank. 


Aylesbury Gas Company,—Dzvrectors: G. Ball (Chairman), A. T. Adkins, G. Clark, E. S. Mackrill, 
F. H. Parrott and R. Thorp. Engineer and Manager: A. G. Lane. Secretary: J. H. Coales. Office: 
High Street, Aylesbury.-—The company was registered as limited in 1861 and incorporated by special 
act in 1905. The issued capital consists of £60,000 5 per cent. standard consolidated ordinary stock, 
including £30,000 nominal additions as from January 1, 1906; £16,000 74 per cent. non-cumulative 
preference stock ; and £3,500 6 per cent. non-cumulative preference stock. Both classes of preference 
stocks have no priority for capital, but rank pari passu as regards dividends and capital. There are 
also 4 per cent. mortgage debentures of £50 and £100 each for £9,000, with interest payable February 
19 and August 19, and the principal repayable at par at any time on six months’ notice from the 
company. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
The dividends on the stock are liable to rise or fall according to the price of gas charged to consumers. 
Ter the half-year to June, 1916, £2 18s. 9d. per cent. was paid ; to December, 1916, £1 18s. 9d. ; to 
June, 1917, £2 188. 9d. ; to December, 1917, £1 18s. 9d.; to June, 1918, £2 16s. 3d. ; to December 
1918, 14; to June, 1919, 2;5;; to December, 1919, 143; to June, 1920, 2; for cach of the two half- 
years to June, 1921, 1; to December, 1921, 2; to June, 1922, 24; to December, 1922, and June, 
1923, 24. Reserve fund, £2,201; renewal fund, £106; carried forward, £482. Director’s qualification, 
£200. Transfer form, common; fee, 2s. 6d.; stock is transferable in multiples of £5. Telephone 
number, 24, P.O. Aylesbury. 


Bahia, Blanca Gas Company, Limited.—Directors; J. M. Maecmorran (Chairman), A. M. im Thurn, 
P, A. Cooper, F. G. Cockey. Secretary: M, Denne, A.C.1.S. Office: 287, Dashwood House, E.C.2. 
‘Fhe company was registered July 11, 1907, to take over land and gasworks for the supply of Bahia 
Blanca, in the Argentine Republic. 
Authorised share capital (two classes) is £300,000, of which £220,005 has been issued and paid up. 
£150,005 A. shares of £5, fully paid, part of £230,000 authorised. Subject to the special rights of the 
participating debenture stock (as stated below), the A shares rank first for non-cumulative 
dividends of 6 per cent. per annum, and, after payment of a like rate on the B shares, 
surplus profits are to be divided—as to one-half amongst the A shares, and one-half 
amongst the B; subject to the special rights of the participating debenture stock, the A 
shares have also a priority as to capital, and, after repayment of both classes, the A 
shares are to take one-half the surplus assets, and the B shares the other half. Latest 
price in official list, +. 
£70,000 B shares of £1, tully-paid, allotted credited as fully-paid to the vendors, These shares rank 
after the A shares for dividend and capital, as deseribed above. Latest price, 5d. 
£90,000 Six per cent. participating debenture stock (part of £100,000 authorised), issued in September, 
1919, and secured by trust deeds registered in Argentina, constituting a first charge 
upon the property and assets (trustee, London and South American Investment Trust, 
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Limited); interest is payable January 1 and July 1, and the principal repayable January 1, 
1950, while in addition to the fixed rate of 6 per cent. per annum the stock will be 
entitled in each year to a further sum equal to three-fourths of the profits earned in such 
year, after charging the fixed interest, current expenses, remuneration of directors and 
setting aside for depreciation such amount as the auditors shall certify to be fair. 
Holders waived their interest for three years from January 1, 1920; and in April, 1923, 
agreed that interest, whilst being cumulative, should be dependent on net profits available. 
The trustee controls the voting power of the company for the time being—see 
below under voting power. 


The accounts are made up annually to December 31, and usually submitted in June. The supply of 
gas was commenced in August, 1907. For the half-year ended December 31, 1908, 2 per cent. 
(actual) was paid on the A shares; for the year 1909, 34; for 1910, 2 {all free of income tax); and for 
the twelve years to 1922, nil (see above as to debenture holders’ agreement), and at December 31, 1922, 
a debit balance of £48,724 was carried forward, including a deficiency of £44,331 brought down. The 
assets include underwriting commissions and expenses of the debenture stock issue, £8,262. 

Voting power, one vote for every one A or five B shares, but one ordinary A share allotted and issued 
to the trustees for the participating debenture stock holders carries with it the right to exercise on a 
poll at any meeting of the company a number of votes exceeding by one the number of votes for the 
time being exercisable in respect of all the other shares for the time being issued, as long as any moneys 
are owing on the security of such debenture stock. Director’s qualification, 100 A shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Fee 
for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Dogrose, Ave, London. Telephone number, 3844 London Wall. 


Banbury and District Electric Supply Company, Limited.—Directors: C. G. Tegetmeier 
(Chairman), C. H. Dade, G. J. Somerville, E. R. Soames and G. R. Hulme. Secretary: F. J. 
Cursons. Office: Electrical Federation Office, 88, Kingsway, W.C.2.—The company was registered 
April 24, 1900. The Banbury Corporation can purchase the undertaking within six months after July 
30, 1942, and any tenth year thereafter, under section 2 of the Electric Lighting Act of 1888, while it 
can also purchase the undertaking as a going concern within six months in any seventh year from 
July 30, 1914, on giving two years’ notice in writing. A controlling interest in the company is held 
by the british Electric Traction Company, Limited. 

The authorised capital is £25,000 in shares of £10, all of which has been subscribed and paid up. 
Poekerend also 6 per cent. debentures of £100 each for £4,600, with interest payable January 1 and 

uly 1. 

The accounts are made up annually to December 31, and submitted in June. For 1912 2 per cent. 
was paid ; for 1913, 3; for 1914, 1915 and 1916, 23 each time ; for 1917, 4; for 1918, 5; for 1919 and 1920, 
2; for 1921, 3; and for 1922, 73. Renewals fund, £12,432 ; carried forward, £2,670. The assets include 
preliminary expenses, £601. Voting power, one vote for each share, Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Banbury, c/o Tramway, 
Westcent, London. Telephone number, 1220 Holborn. 


Barbados Electric Supply Corporation, Limited.— Directors: A. W. Tait, C.B.E. (Chairman), 
W. F. Leese and W. A. Brown. Secretary: A. W. R. Lovering, F.C.1.8. Office: Basildon House, 
Moorgate, E.C.2,—The company was registered July 13, 1909, to construct and operate at Bridgetown, 
in the island of Barbados, an electric power supply system for all purposes. Under its electric 
lighting order the company has an exclusive right to supply electrical energy for lighting and domestic 
purposes within the city of Bridgetown and its environs, and for a distance of five miles from the city 
limits for a period of 42 years from 1907. The undertaking is the property of the company in perpetuity, 
and there is no option of government purchase. The authorised capital is £60,000 in shares of £1, £40,000 
being in preferred and participating shares, and £20,000 in ordinary, and £35,172 of the preferred 
and participating shares and all the ordinary have been subscribed and called up, the ordinary having - 
peen issued to the vendors fully paid. The preferred and participating shares rank first for 7 per cent. 
cumulative dividends, and, after payment of non-cumulative dividends at a like rate on the ordinary, 
are to take one-third of the profits the company may decide to distribute, the balance going to the 
ordinary, and in the event of a final distribution of assets the preferred and participating shares are 
to have a priority as to capital, and are to be entitled to one-third of the surplus after repaying the 
ordinary shares, the latter taking the balance. There are also 6 per cent. debentures for £25,000 
authorised, of which £22,000 (including £4,000 held as collateral security) has been issued. 

The accounts are made up annually to June 30, and submitted in December. The supply of 
electricity was commenced in June, 1911. No dividend has yet been paid on either class of shares. 
In respect of 1922-23 there was a profit, after providing for debenture interest, of £5,569, increasing a 
credit balance brought down to £6,590 from which £4,000 was transferred to depreciation reserve 
(increasing it to £11,000), and £2,590 carried forward. Voting power, one vote for every share of 
either class. | Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. 


Barnet District Gas and Water Company.—Directors: A. F. Phillips (Chairman), J. W, L. 
Glaisher (Deputy-Chairman), S. Cutler, Jun., C. Docwra, W. Richards and A. Wood, fingincer 
and Manager: F. J. Bancroft. Secretary and ee : E. D. Davey, A.C.A. Office : 139, Cannon 
Street, E.C.4.~-The company was incorporated in 1872. , bi 8 53 

The autherised capital, Sindee ica is £624,850, and there have been issued—-£72,720 A stock ; 
£12,280 B stock ; £50,000 C stock ; £236,800 D (water) stock ; £43,200 D (gas) stock; and £98, 600 4 per 
cent. perpetual debenture stock, with interest payable January 1 and July1. The A, Band C stocks 
rank for a maximum dividend of 10 per cent. per annum, and the D stocks for 7, but as long as the 
dividend on the A, B and © stocks is below the maximum the A and © stocks rank for 1 per cent, 
per annum more than the B stock, while the dividend on the D stocks is reduced to an extent 
corresponding proportionately to the reduced rate paid on the A and C stocks (see below). 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 14,8d. per therm 
within Barnet, and 19.6d. per therm in the outer districts, at which prices the statutory rates of 
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dividends (as above) can be paid (dividends are not on sliding scale). Present price (December, 1923), 
11d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the sixteen half-years to June, 1910, 74 per cent. per annum was paid on the A and © 
stocks, 64 on the B stock, and £5 5s. on the D; for the four half-years to June, 1912, 8, 7 and 
£5.12s.; for the three half-years to December, 1913, 84, 74 and £5 19s. ; for the seventeen half-years _ 
to June, 1922, 9, 8 and £6 6s.; and for the two half years to June, 1923, 10 on the A, B and C stocks 
and 7 on the D. Contingency fund, £8,609; carried forward, £24,542. 

Voting power, one vote for every £10 of stock up to £100, one vote for every additional £50 up 
to £1,000, and one vote for every £100 beyond. Director’s qualification, £250 of either class of 
stock. Transfer form, common; fee, 2s. 6d, per transfer. Telephone number (for Secretary), 11454 
Central. Latest prices—A, 1554; C, 153; D Water stock, 111. 


Barnsley Gas Company.—Directors: E. G. Lancaster (Chairman), J. Gibson, G. B. Lancaster, 
C. B. Moore, H. Musgrave and W. F. J. Wood. Secretary: T. W. Roystone. Hngineer and General 
Manager: H. Hutchinson. Office: Barnsley.—The company was incorporated in 1821. The authorised 
capital is £100,000, and £40,000 has been issued in general capital stock, and £10,000 in fully-paid F 
ordinary shares of £10, ranking for maximum dividends of 10 per cent.; £40,000 in fully-paid D, 
E and G ordinary shares of £10, ranking for maximum dividends of 7 per cent.; and £10,000 in 
fully-paid 6 per cent. C preference shares of £10. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s, 2d. per therm, at 
which price the standard rates of dividends (as above) can be paid (dividends, however, are not on 
sliding scale). Price of gas (December, 1923), 1s. per therm. 

Accounts to June 30, submitted Aug. Dividends—twenty-eight years to June 30, 1921, maximum 
rates except 1905-6 and 1907-8 when 10 per cent. ordinary capital got 84 and 9 respectively ; 1921-22, 7 
on all ordinary; 1922-23 maximum rates and 3 arrears on 10 per cent. ordinary. Reserve fund, £346. 
Telephone numbers, 134 and 449, Barnsley. 


Barnstaple Water Company.—Direciors: C. E. R. Chanter (Chairman), F. W. Hunt (Vice- 
Chairman), H. J. Edwards and J. Smale. Secretary and Manager: C. N. Wood. Office: 
Bridge Chambers, Barnstaple.—The company was incorporated in 1858. The authorised capital, 
including loans, is £37,500, and £12,000 has been issued in original (A) shares of £10, ranking tor 
maximum dividends of 10 per cent., £11,100 in new ordinary (B) shares of £10, ranking for maximum 
dividends of 7 per cent., and £4,590 in mortgages at 4 to 5 per cent. ; 

The accounts are now made up annually to December 31, and submitted in February. Dividends 
at the maximum rates have been paid since 1881, and the arrears of dividend on the A shares in respect 
of the years previous to 1881 are being reduced, 4 per cent. being paid each time in respect of the 
fourteen half-years to December, 1918, and 4 per cent. in respect of the year 1919 (paid in September, 
1919), thus reducing the arrears on these shares to £4,157. Reserve fund at December 31, 1922, 
£1,525; contingency account, £1,700; carried forward, £3,049. On account of 1923 5 per cent. 
(actual) on the A shares and 34 per cent. (actual) on the B were paid in September. Transfer form, 
common ; fee, 2s. 6d. 


Basingstoke Gas Company.—Directors: W. J. Bird, J. Mares, L. C. Whetham, A. H. Barton, 
W. C. Carter, A. Wallis and W. Higgs (Managing Director and Secretary). Manager: H. C. Higgs. 
Office: 7, Church Street, Basingstoke.—The company was incorporated by special act in 1887, and 
further powers were obtained in 1907. The authorised capital, including loans, is £88,800, and 
£51,471 has been issued in 5 per cent. standard consolidated ordinary stock, £6,000 in 4 per 
cent. perpetual debenture stock, with interest payable April 1 and October 1, and £15,000 6 per 
cent. debenture stock (sold in July, 1922, at the price of 98 per cent.), with interest payable January 
i and July 1, and the principal repayable at par on July 1, 1982. The dividends on the consolidated 
stock are liable to rise or fall according te the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.8d. per therm, at which 
price the standard rate of dividend (as above) can be paid. Dividends rise or fall 4 per cent. for each 
fall or rise of one-fifth of a penny per therm below or above the standard price ; present price (December, 
1923), 1s. 2d. per therm. 

The accounts are made up annually to December 31, and submitted in February. Dividends at 
the standard rates were paid for many years to the end of 1917; for 1918 only 48 per cent. was 
distributed ; for 1919, 4; for 1920 and 1921, 3%-each year; for 1922,5. Reserve fund, £980; insurance 
fund, £1,363. No interim dividend on-ordinary stock 1923. 

Voting power, one vote for any amount of stock up to £50, and one vote for every £50 beyond. 
Director’s qualification, consolidated stock to the nominal value of £200. Transfer form, common ; 
fee, 2s. 6d. Consolidated stock is transferable in amounts and multiples of £1; smallest holding 
allowed £10; debenture stock is transferable in amounts and multiples of £10. Telegraphic address, 
Higgs, Basingstoke. Telephone number, 12, Basingstoke. 


Bath Gas Light and Coke Company.—Dzreciors: Sir P. K. Stothert, K.B.E. (Chairman), E. W. 
Rooke (Deputy-Chairman), J. H. Colmer, R. E. Commans, C. 8. Ellery, A. R. Saxty and H. §. 
Taylor. Secretary: W. Blundell, A.S.A.A. QOfice: Upper Bristol Road, Bath.—The company was 
established in 1818. As from January 1, 1902, pre-existing 8, 7 and 5 per cent. stocks were con- 
solidated into ordinary stock, ranking for a maximum dividend of 5 per cent. per annum, and 
£302,906 of the new stock has been issued, together with £15,000 of 5 per cent. perpetual debenture 
stock, and £40,000 of 4 per cent. perpetual debenture stock, with interest payable January 1 and July 1. 

An order has been obtained under the Gas Regulation Act, 1920. Present price of gas (December, 
1923), 5d. per therm. 

The accounts are made up annually to December 31, and submitted in February. Dividends at the 
maximum rate are being paid, including an interim distribution in August. Reserve fund at 
December 31, 1922, £40,666 ; carried forward, £14,352. Voting power, one vote for £16 up to £79 
stock, two for £80 up to £159, three for £160 up to £319, five for £320 up to £479, and seven for 
£480 and above. Director’s qualification, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d. 
per deed; the ordinary stock is transferable in multiples of £1, the 5 per cent. debenture stock in 
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multiples of £10, and the 4 per cent. debenture stock in multiples of £5. Telegraphic address, Gas, 
Bath. Telephone number, 1201, Bath. Quoted at Bristol. Latest price of ordinary stock, 96}. 


Bexhill Water and Gas Company.—Directors: A. H. Kersey (Chairman), R. H. Kersey, J. G. 
Lambert, C. H. Hunt, J. A. Monins. Sceretary : W.M. Jesty. Office: 5, Sea Road, Bexhill-on-Sea.— 
The company was incorporated in 1885, 

The authorised capital, including loans, is £396,000, of which £34,000 has been issued in shares 
of £10, fully paid, ranking for maximum dividends of 10 per cent. per annum; £123,720 in shares 
of £10, fully paid, ranking for maximum dividends of 7 per cent. per annum; £22,350 in 5 
per cent. preference shares of £10; £48,600 in perpetual debenture stock at 4 per cent. ; and 
£30,000 7$ per cent, debenture stock (offered for subscription at par m September, 1920), with 
interest payable January 1 and July 1, and the principal repayable at par October, 1930. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 19.2d. per therm. 
Dividends are not on a sliding scale. Present price of gas (December, 1923), 1s. 44d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the four half-years to December, 1911, the 10 per cent. shares received 6 per cent. per annum 
dividends, and the 7 per cent. shares £4 4s. per cent. per annum: for the twelve half-years to 
December, 1917, 65 and £4 11s. respectively ; forthe four half-years to December, 1919, 4 and £2 16s.; 
to June, 1920, 45 and £3 3s; to December, 1920, 4 and £2 16s.; for the two half-years to 
December, 1921, 2 and £1 8s. ; to June, 1922, 44 and £3 38s.; to December, 1922, 54 and £3 17s.; and 
to June, 1923, 64 and £4 11s. Carried forward, £5,666. 

Voting power, one vote for every share up to 10, then one vote for every 5 shares up to 100, and an 
additional vote for every 10 shares beyond. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £5 and multiples. Telephone 
number, 41, Bexhill. 


Bilston Gas-Light and Coke Company.— Directors: H. Holcroft (Chairman), T. B. Adams, J. W. 
Hall, L. W. Lee, H. S. Pratt and J. Thompson. Secretary, Engineer and Manager: W. H. Adams. 
Office: Ettingshall, Bilston.—The company was incorporated in 1846. The authorised capital is £67,000, 
of which £35,000 has been issued in fully-paid A shares of £5, ranking for standard dividends of 10 per 
cent., and £19,000 in fully-paid B shares of £5, ranking for standard dividends of 7 per cent. The 
above rates of dividend are liable to rise or fall according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1923), 10d. per therm. 

The accounts are made up annually to September 30, and submitted in January. For each of 
the seventeen years to 1913-14 the A shares received 11 per cent. and the B 8; for the five years 
to 1918-19, 11 and 8 respectively ; for 1919-20, 94 and 64; for 1920-21, 8 and 5; for 1921-22, 10 and 
7; for 1922-23 11 and 8 (including interim dividends in July). Reserve fund at Sept. 30, 1928, £17,362 ; 
insurance fund, £2,325; carried forward, £15,508. Voting power, one vote for each shareholder. 
Director’s qualification, one or more shares. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Gas Co., Bilston. Telephone numbers—43 and 154, Bilston. The A shares are 
quoted at Birmingham. Latest price, 7}. 


Birkdale District Electric Supply Company, Limited.—Directors: C. G. Tegetmeier (Chair- 
man), C. H. Dade, G. R. Hulme, G. J. Somerville and E. R. Soames. Secretary: F. J. Cursons. 
Office: Electrical Federation Ottices, Kingsway, W.C.2.—The company was registered May 21, 
1901. The Southport Corporation can purchase the undertaking within six months after December 
31, 1915, or any seventh year thereafter, under the terms of an agreement of December 31, 1901, 
while it can also purchase the undertaking under section 2 of the Electric Lighting Act of 1888. 
A controlling interest in the company is held by the British Electric Traction Company, Limited. 

_ The authorised capital is £50,000 in shares of £5, of which £46,000 has been subscribed and paid 
up. There are also debentures for £6,000, part of £25,000 authorised, issued to bankers as collateral © 
security for an overdraft up to £5,000. 

The accounts are made up annually to December 31, and submitted in June. For 1910 5 per cent. 
was paid; for 1911, 7; for each of the four years to 1915, 9, with in respect of 1912 a bonus in 
addition of 10 per cent. ; for 1916 and 1917, 4; for 1918, 3; for 1919, 6; for 1920 and 1921, 8; and 
for 1922, 10. Reserve, £14,676 ; carried forward, £4,705. Voting power, one vote for each share. 
Director’s qualification, being a member of the company. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Birkdale, c/o Tramway, Westcent, London. Telephone number, 1220 Holborn. 


Bishop Auckland District Gas Company.— Directors: H. Kitching (Chairman), T. W. Braithwaite 
(Vice-Chairman), E. Lingford, J. C. B. Hendy, J. Heslop, G. R. Tyerman and T. F. Townend. 
Secretary: W. E. Walton. Office: 219, Newgate Street, Bishop Auckland.—The company was 
incorporated in 1877. The authorised capital is £80,000 in shares of £10, £13,960 being original 
shares, ranking for standard dividends of 10 per cent., and £66,040 additional shares, ranking for 
standard dividends of 7 per cent., and all the 10 per cent. and £40,000 of the 7 per cent. shares 
have been subscribed and paid up. There are also mortgages at 34 per cent. for £500. ag . 

The accounts are made up annually to December 31, and submitted in March. Dividends on the 
shares are liable to rise or fall according to the price of gas charged to consumers. For 1911 and 1912 
the original shares received 11 per cent. per annum, and the additional shares 8 per cent. per annum . 
for 1913 and 1914, 12 and 9 respectively ; for 1915, 114 and 83; for 1916, 10 and 7; for 1917, °% and 
62; for 1918, 73 and 54; for 1919, 7 and £4 18s. ; for 1920, £7 7s. and 54; for 1921, 7 and 4) for 
1922, £8 2s. 3d. and 5,%;. Reserve fund, £15,204 ; carried forward, £4,155. On account of 1923 
£4 3s, 10d. per cent. was paid on the original shares and £3 1s. per cent. on the additional shares (free 
of tax) in August. Voting power, one vote for each share of either class. Transfer form, common ; 
fee, 2s. 6d.; both classes of shares can be transferred on the same form without extra charge. Tele- 


phone number, X5, Bishop Auckland. 


Bishop’s Stortford, Harlow and Epping Gas and Electricity Company.— Directors: E. L. Burton 
(Chairman), F. H. Jones (Deputy-Chairman), L. J. W. Arkwright, A. 8. Barrett, F. C. Edwards, 
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W. J. Gee, W. W. Nicholls and H. Sworder. Secretary: S. E. Knowles, F.C.1.8. ‘Office: Water 
Lane, Bishop’s Stortford.—The company was incorporated by act of parliament in June, 1904, 
as the Bishop’s Stortford and District Gas Company, having been registered as limited June 2, 1871, 
and: as from January 1, 1911, absorbed five other undertakings, the name then being changed as 
above. The urban district council of Bishop’s Stortford may, within six months after the expiration 
ef twenty-one years, or of any subsequent period of seven years from the date the company 
commenced to supply electricity, purchase the electricity undertaking within their area on paying the 
amount expended on capital account, and on renewals, in respect of so much of the undertakin 

purchased by the council, plus 5 per cent. interest ; provided that there shall be credited to the counci 
in reduction of such payment of interest an amount equal to the proportion of profits paid as, or 
available for payment of, dividend in respect of such capital expenditure, but the amount so credited 
must not exceed 5 per cent. per annum on such capital expenditure. The authorised capital, ineluding 
loans, is £360,000, of which £30,800 has been issued in A ordinary stock, and £64,368 in B ordinary 
stock, both ranking for standard dividends of 5 per cent. per annum ; £30,320 in 5 per cent. C prefer- 
ence stock ; £3,000 in 4 per cent. D preference stock ; £1,925 in 33 per cent. perpetual debenture stock ; 
£21,150 in 4 per cent. perpetual debenture stock; and £19,239 in 74 per cent. redeemable debenture 
stock, repayable as to £6,397 on December 31, 1926, £3,416 on December 31, 1931, and £9,476 on Decem- 
ber 31, 1936, The dividends on the ordinary stocks as above are liable to rise or fall according to the 
price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 8d. per therm, at 
which price the standard rates of dividend (as above) can be paid. Dividends on the A and B stocks 
rise or fall 5s. per cent. and 3s. 6d. per cent. respectively for each fall or rise of one-fifth of a penny 
per therm below or above the standard price; present price (December, 1928), 1s. 24d. per therm, 

The accounts are now made up annually. to December 31, and submitted in February. For 
the eight half-years to December, 1914, the A ordinary stock received £5 14s. per cent. per annum, and 
the B ordinary 5§ per cent. per annum ; for the three half-years to June, 1916, £5 3s. 6d. and £5 2s. 6d. 
respectively ; to December, 1916, £4 13s. and £4 15s.; for the two half-years to December, 1917, 
£4 6s. and £4 10s.; to June, 1918, £3 15s. 6d. and £4 2s. 6d. ; and for the five half-years to 
December, 1920, £3 15s. on both classes; and for the years 1921 and 1922, £5 14s. per cent. on the A 
and 54 per cent. on the B ordinary stocks. Reserve fund, £5,648; special purposes fund, £1,324. 
Interim dividends 1923, £5 14s. per cent. on A and 53 per cent. on B ordinary stock iu Sept. 

Voting power, one vote for every £10 of stock up to £100. and one additional vote for every £59 of 
stock up to £1,000 and one additional vote for every £100 beyond. Director’s qualification, £600 of 
stock. Transfer form, common; fee, 2s. 6d.; stocks are transferable in amounts of £1 and multiples. 


Blyth Gas Company.— Directors: A. Watt (Chairman), R. Bell (Deputy-Chairman), G. Dobson, 
W. Thompson and J. Simpson. Secretary: A. C. Fawcett. Office: Bridge Street, Blyth, Northum- 
berland.—The Blyth and Cowpen Gas Light Company, Limited, was registered in 1852, and incor- 
porated as the Blyth and Cowpen Gas Company by special act in 1887, the name being changed as 
above in 1918. The authorised capital, including premiums, is £160,335, of which £136,331 (including 
£18,754 premiums) has been issued as 5 per cent. standard ordinary stock including £35,000 shares 
issued by tender in June, 1923, at an average price of £110 7s. 6d. per cent. Dividends are liable to 
rise or fall according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15,6d, per therm, at 
which price the standard rates of dividends (as above) can be paid, Dividends rise or fall } per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1923), 10d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For 1916 and 1917 
a dividend of 64 per cent. was paid each year ; for 1918, 5£; for 1919, 53; for 1920, 63; for 1921, 63; 
and for 1922, £7 13s. 9d. Reserve fund, £701, insurance fund, £2,125; renewal fund, £2,125; carried 
forward, £5,518. On account of 1923 3f per cent. was paid in August. 

Voting power, one vote for every £25 of stock up to £100, one for every £50 beyond up to £1,000, 
and one for every £100 beyond. Director’s qualification, £500 of ordinary stock. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gas Company, Blyth. Telephone number, 267, Blyth. 


Bognor Gas Light and Coke Company.— Directors ; J. G. Denton (Chairman), J. M. Murrell (Deputy- 
Chairman), R. B. Burgess, W. H. B. Fletcher, T, N. Ritson and W. Sams. Manager: W. W. Hammond. 
Secretary: F. G. Watson. Office: London Road, Bognor.—The company was registered as limited on 
April 30, 1865, and re-incorporated by special act on August 1, 1908. The authorised capital, including 
loans, is £144,003, and £58,700 has been issued in 5 per cent. consolidated ordinary stock (£37,000 A and 
£21,700 B), and £18,900 in new 7 per cent. consolidated stock. There are also—a mortgage of £4,000 ; 
44 per cent. perpetual debenture stock for £6,000, with interest payable January 1 and July 1; 64 
per ceut. redeemable debenture stock for £3,000, with mterest payable January 1 and July 1 and 
the principal repayable at par on January 1, 1930; 7 per cent. redeemable debenture stock for 
£3,200, with interest payable January 1 and July 1, and the principal repayable at par on July 1, 
1930; and 74 per cent. redeemable debenture stock for £5,050 (offered tor sale by tender at a 
minimum price of par Jate in 1920, the actual price, however, realised being 105 per cent.), with 
interest payable January 1 and July 1, and the principal repayable at par on December 31, 1930. 
The dividends on the A and B and consolidated stocks are liable to rise or fall according to the price of 
gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent, on ‘‘ A” stock and 3s. 6d, per cent. on ‘'B” for each fall or rise of one-fifth of a penny per therm 
below or above the standard price; present price (December, 1923), 14°53d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eleven half-years to December, 1913, 5? per cent. per annum was paid on the A and £6 1s. per 
cent. per annum on the B; to June 30, 1914, 3 per cent. per annum was paid on the A, B and new 
stocks ; to December, 1914, 5; to June, 1915, 3; to December, 1915, 44; to June, 1916, 3; to December, 
1916, 43; to June, 1917, 3; to December, 1917, 48 on the A and consolidated stocks and £4 9s. 6d. on 
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the B ; to June, 1918, 44 and £3.19s. respectively ; to December, 1918, 30n both classes; to June, 1919, 23 
and £2 Os. 6d. ; for the five half-years to December, 1921, 3% on all the consolidated stocks ; and to June, 
1922, 5; to December, 1922, 53; and to June, 1923, 64 and 63. Carried forward, £9,949. Voting ~ 
power, one vote for every £50 of stock. Director’s qualification, £100in stock. Transferform, common ; 
fee, 2s. 6d; ordinary stocks are transferable in amounts and multiples of £5, and debenture stocks 
in amounts and multiples of £50 Telegraphic address, Watson Gas Company, Bognor. ' 


Bombay Gas Company, Limited.— Directors: H. E. Jones (Chairman), W. G. Bradshaw, C.B.E, 
(Deputy-Chairman), C. Hunt, H. H. Macleod and L. Penny. Secretary: A. Diekson, Jun., F.C.LS. 
Office: Moorgate Station Chambers, E.C.2.—The company was registered in 1862. Early in 1911 10,060 
additional shares were created, and the authorised capital is now £300,000 in shares of £5, of which 
pea has been subscribed and paid up. At December 31, 1922, there was also a temporary loan of 

The accounts are made up annually to December 31, and. submitted in May or June. For 1909 
and 1910 dividends of 7 per cent. per annum were paid; for the six years to 1916, 74; and for the 
six years to 1922, 8. Reserve fund, £28,469; insurance fund, £3,448 ; carried forward, £33,028. On 
account of 1923 4 per cent. was paid in November. Dividends, since and inclusive of 1912 have been 
paid less tax. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 5589 London Wall. The com- 
pany is quoted in the official list ; latest. price, 54. Also quoted at Birmimgham. 


Bordon and District Gas Company.—Directors: E. H. Jellett (Chairman), A. Ritchie and B. W. 
Smith. Secretary: I. K. Horder, F.LS.A. Office: 12-13, Henrietta Street, W.C.2,—The company was 
incorporated in 1912 to acquire and amalgamate the undertakings of the Kast Hants .Gas Company, 
Limited, the Liphook Gas Company, Limited, and the Liss Gas Company, Limited. The authorised 
capital is £40,000 in shares of £1, of which £27,830 has been subscribed and paid up. There are also— 
54 per cent. debentures for £5,000, redeemable at 105 any time between June 30, 1933-1953 at option 
of company ; 5 per cent. debentures for £600, redeemable at 105 on Dec. 31, 1935; and 6 per cent. 
debentures for £500, redeemable at par on Dec. 31, 1926. Sinking funds provided. 

Under the Gas Regulation Act, £920, an order has been obtained fixing the standard price of gas 
as from Sept. 29, 1922, at 19°4d. per therm, with an addition of 36d. per therm to prepayment 
consumers. Dividends are not on sliding scale. Present price (December, 1923) 19°4d. per therm. 

Accounts to Dec, 31, submitted March. No dividend yet (to the end of 1922), but debenture 
interest has been met todate. Credit balance at December 31, 1922, £874. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hashangas, Rand, London. 
Telephone number, 192 Gerrard. 


Borough of Portsmouth Waterworks Company.—Directors: W. Gillman (Chairman), F. Blake, 
(Deputy-Chairman), T. H. F. Lapthorn, Sir T. A. Bramsdon, M.P., Sir H. Pink and W. J. Crampton. 
Engineer and General Manager: H. Ashley. Secretary: R. Bishop. Ogice: Portsmouth. ‘The 
company was incorporated in 1857, and further powers have since been obtained. 

The capital consists of— £80,000 fully-paid shares of £10 (1857), and £100,000 fully-paid shares of 
£5 (1861 and 1868), ranking for maximum dividends of 10 per cent.; £157,500 fully-paid shares of 
£45 (1879 and 1883), ranking for maximum dividends of 7 per cent. ; £224,605 fully-paid shares of £5 
(1898, 1902 and 1906), ranking for maximum dividends of 5 per cent. ; £90,487 3 per cent. eat Ge 
debenture stock ; £26,866 34 per cent. perpetual debenture stock ; and £71,820 in mortgage debentures, 
at interest of varyimg rates. é 

. The accounts are made up to March 31 and September 30, and submitted in May and November, 
The maximum dividends are paid June 1 and December 1—paid to March 31, 1923. The last 
payment in respect of back dividends was made in 1906, which left the total arrears of dividends at 
£51,726. The company’s Act of 1921 provides that the company shall not apply in payment of 
dividends in arrear at the date of the passing of the Act (May 12, 1921), any monies other than monies 
forming part of the revenue of the company in any half-year in which the rate charged for a supply of | 
water for domestic purposes does not exceed 6 per cent. per annum upon the rateable value of the 
premises supplied. Contingency fund at Sept. 30, 1923, £30,986 ; carried forward, £20,648. ; 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common; fee, nil; debenture stock is transferable in multiples of £1. Telepkone 
number, 2394, Portsmouth. i Fy : 

The company, except the 3} per cent. debenture stock, is quoted in the official list. Latest prices 
—10 per cent. sbares (1861), 19; new shares, 9}; 7 per cent. shares, 62; 5 per cent. shares, 48; 3 per 
cent. debenture stock, 594. 


Boston Waterworks Company.—Directors: J. W. Thorns (Chairman), B. B. Dyer, M. White- 
Bothamley, J. Maltby, A. O. Scrivener and W. T. Small. Clerks: Staniland and Grocock. 
Manager and Engineer: J. Shaw. Office: Boston, Lincolnshire.—The company was incorporated by 
special act of parliament in 1846. The authorised capital, including loans, is £40,000, and pe vOd 
has been issued in fully-paid shares of £25. The accounts are made up annually to January 6, anc 
submitted in the same month. For each of the two years to 1913-14 10 per cent. was paid ; for 
1914-15, 8; for 1915-16, 9; for 1916-17 and 1917-18, 94; for 1918-19, 9; for 1919-20, i for 
1920-21, 64 (free of income tax); for 1921-22, nil; and for 1922-23, 65 per cent. (free of income ax). 
Reserve fund, £2,500 ; carried forward, £109. Director’s qualification, £125. Transfer form, common ; 
fee, 1s. Telegraphic address, Waterworks, Boston. : 

Bournemouth and Poole Electricity Supply Company, Limited. —Directors: J. A. Hosker (Chair- 
man), Sir Harry Renwick, K.B.E. (Deputy-Chairman and Managing Director), The Rt. Hon. Lord Erskine 
and R. P. Sellon. Manager and Secretary: W. D. Brightman. London Secretary: F. C. MeQuown. 
Head Office : Moorgate Court, Moorgate Place, E.C.2.—The company was registered December 9, 1897, 
and. besides the undertaking at Bournemouth and in that district, owns the entire share capital and 
the whole of the mortgages, debentures, &e., of the Richmond (Surrey) Electric Light and Power 
Company, Limited, the latter having been acquired late in 1899. The local authorities may purchase 
the undertaking, as regards the Bournemouth portion (now), at any time before the expiration of 
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42 years from the date of the order (August, 1890), and as regards the Poole portion at any time 
before the expiration of 35 years from the date of the order (August, 1897), under section 2 of the 
Electric Lighting Act, 1888, at the expiration of 21, 28 or 85 years from the commencement of the 
order, on giving one year’s notice and paying a sum equal to the fair market value of the undertaking 
ag a going concern. Capital consists of :— 
£300,000 Ordinary shares of £1, fully paid, including 150,000 issued in Nov., 1923, at 34s. per share ; 
two remaining instalments on latter due as to 5s. per share on April 1 and 8s. on June 1, 
1924. Authorised £400,000. Latest price in official list, 13. : . 
£75,000 Four-and-a-half per cent. cumulative preference shares of £1, fully paid, ranking equally 
with ordinary and second preference shares as regards capital. Authorised, £75,000. 
Dividends Feb. 15 and Aug. 15. Latest price in official list, +4. 
£175,000 Six per cent. cumulative second preference shares of £1, fully paid, ranking equally with 
ordinary and first preference shares as regards capital. Authorised £175,000. Dividends 
Feb. 15 and Aug. 15. Latest price in official list, 22s. 
None £150,000 new preference shares of £1, to rank for cumulative dividends not exceeding 7 per 
issued cent. (rate to be determined prior to issue), to rank equally with all other classes of shares 
as regards capital. 
£187,500 Four-and-a-half per cent. debenture stock. Authorised issue, limited to one-half of issued 
capital. Interest Jan. 1 and July 1. Redeemable at 107 at any time (now) on 6 months’ 
notice from company, or in event of liquidation also at 107. Secured as first charge on 
entire undertaking, Latest price in official list, 874}xd. 
£133,300 Seven-and-a-half per cent. notes (part of £150,000 authorised), to be redeemed during 1924 
at 102 out of proceeds of issue of ordinary shares in Nov., 1923, as above. Latest price, 100. 
The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1911 53 per cent. was paid ; for 1912,6; for 1913 and 1914, 7; for 1915, 1916 and 1917, 6; 
for 1918, 5; for 1919, 1920 and 1921 6 per cent. was paid ; and for 1922, 10. General reserve, £36,101 ; 
carried forward,£9,187. Interim dividend 1923 84 per cent. in August. The preference dividends are 
paid on February 15 and August 15. < 
Voting power, one vote for every share of any class. Director’s qualification, 10 shares of any class. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. 
Telegraphic address, Partnership, Ave, London. Telephone number, 3040 London Wall. 


Bournemouth Gas and Water Company.— Directors: W. Cash, F.C.A. (Chairman), Sir ©. L. 
Morgan, Kt., C.B.E., M.Inst.C.E. (Deputy-Chairman), Sir ©. J. Jessel, Bart., E. H. Lloyd, 
K.C., and Lt.Col. H. W. Woodall, C.I.E., M.Inst.C.E.. Secretary: H. A. Plumb, F.C.A. Office: 
90, Cannon Street, E.C.4.— The company was incorporated by act of parliament in 1873. 
As from January 1, 1920, pre-existing 10 per cent. original shares for £50,000 were converted 
into £100,000 5 per cent. shares. The authorised capital, including loans, is now £2,010,242, 
and there have been issued—£100,000 in fully-paid converted original shares of £10, ranking 
for standard dividends of 5 per cent., this rate being liable to increase or decrease according to 
the price charged for gas to consumers; £383,110 in fully-paid B shares of £10, ranking for 
maximum dividends of 7 per cent.; £150,000 in fully-paid 6 per cent. preference shares of 
£10 (including 38,500 shares issued at minimum price of £11 per share in Nov., 1923) ; 
£50,000 in 3 per cent. irredeemable debenture stock, with interest payable January 1 and July 1; 
£162,025 in 4 per cent. irredeemable debenture stock, with interest payable January 1 and July 1; 
and £100,000 7 per cent. redeemable debenture stock (issued in October, 1921, at par), with interest 
payable March 31 and September 3), and the principal repayable at par on September 30, 1931. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16.2d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1928), 86d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. 
The B shares are getting the maximum rate of 7 per cent., and for the nine half-years to June, 
1913, the original shares got 15 per cent. per annum; for the three half-years to December, 1914, 

16; for the four half-years to December, 1916, 15; to June, 1917, 14; to December, 1917, 13; to 
June, 1918, 11; for the two half-years to June, 1919, 12; and for the half-year to December, 1919, 
10. As from January 1, 1920, the then 10 per cent. shares were converted into a double amount 
of 5 per cent. shares (as stated above), and in respect of the year 1920, £4 16s, 3d, per cent. was 
paid on the converted original shares; for 1921, 64; and for 1922, £716s. 3d. Reserve fund, £83,291 ; 
carried forward, £40,375. Interim dividend 1923 43 per cent. in August. 

Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stocks are transferable in multiples of £5. Telegraphic 
address, Cashbook, Cannon, London. Telephone number, 4822 City (two lines), The three classes of 
shares and the two debenture stocks are quoted in the official list. Latest prices—ordinary, i2?; 
B, 124; preference, 114; 3 per cent. debenture stock, 57}xd; 4 per cent. debenture stock, 774xd ; 
7 per cent. debenture stock, 1054. The B shares are also quoted at Bristol. 


Brechin Gas Company, Limited.—Directors: T. M. Guthrie (Chairman), D. Dakers, 8. Edwards, 
D. W. Galloway, J. 8. Lindsay and J. Scott. Secretary: F. C. Anderson. Office: Witchden Road, 
Brechin.—The company was registered November 10, 1905. 

The authorised capital is £26,000, £5,000 being in 5 per cent. cumulative preference shares of £10, 
£20,000 in ordinary shares of £1, and £1,000 in 3 per cent. cumulative preference shares of £1; the 
last mentioned rank pari passu with the 5 per cent. preference shares, and are redeemable at the 
company’s option at any time before July 1, 1934, at 15s. per share, The preference shares have a 
priority as regards capital, but without further participation. All the preference shares and £18,000 
of the ordinary have been subscribed and paid up. There are also debentures (carrying interest at 
varying rates) amounting to £9,160 with interest payable May 15 and November 11. 
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The accounts are made up annually to June 30, and submitted in July. For 1910-11 8} per cent. 
was paid ; for each of the seven years to 1917-18, 9; for 1918-19, 94; for 1919-20 and 1920-21, 10; and 
for 1921-22 and 1922-23, 8 (free of income tax), Contingent fund, £2,000; carried forward, £309. 
Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas- 
works, Brechin, Telephone number, 26, Brechin. 


Brentford Gas Company.— Directors: R. J. N. Neville (Chairman), Sir R. 8. Adair, Bart., Brig.- 
Genl,. A. H. W. Cowie, C.M.G., H. E. Griffith,W. Mann, Dr. T. E. Page, D. M. Watson. Engineer 
and Manager: A. A. Johnston. Secretary: H. L. Mann. Office: Brentford, Middlesex. (Telephone 
Faling 1525), 

Incorporated in 1821; re-incorporated bv Special Act in 1858; further powers subsequently ; from 
Jan. 1, 1915, undertakings of Staines & Egham District Gas and Coke Co., Ltd., and Sunbury 
Gas Consumers’ Co., Ltd., absorbed. Subject to sanction of Parliament company has acquired 
undertakings of Harrow & Stanmore Gas Co. and Richmond Gas Co.; Harrow & ‘Stanmore on basis of 
£112 10s. of Brentford B consolidated stock for each £100 ordinary stock, equal par amount of 
Brentford 5 per cent. preterence and 4 per cent. debenture stock for 5 per cent. preference and 4 per 
cent. debenture stock respectively, and £125 of Brentford 4 per cent. debenture stock for each £100 
5 per cent. debenture stock; and Richmond Co. on basis of £100 of Brentford 6 per cent. redeemable 
debenture stock of each £100 ordinary stock. 

Under Gas Regulation Act, 1920, standard price for gas was fixed at 1s. 58d. per therm. 
Dividends on A and B stocks rise or fall 2s. and 2s. 6d. per cent. respectively from standard 
rates for every fall or rise of +d. per therm below or above standard price ; present price (January, 
1924), 9.8d. per therm. 

Authorised capital, £2,791,757; issued and paid up, £1,991,757 (including £963,160 added on 
conversions and £209,792 premiums), Borrowing powers, £919,750; exercised and outstanding, 
£752,200 (including £2,550 added on conversion). Capital reorganised in 1915, holders of old 10 per 
cent. and 7 per cent. stocks receiving A 4 percent. and B 33 per cent. consolidated stocks to give 
same income as before (preference and debenture stocks unaffected). 
£992,045 A consolidated stock; standard dividend, 4 per cent. Latest price in official list, 1025. 
£734,920 B consolidated stock ; standard dividend, 34 per cent. Latest price in official list, 102%. 

£55,000 Five per cent. preference stock, Dividends March 1 and Sept. 1. Latest price in official 
list 923. 
£221,400 Four per cent. perpetual debenture stock. Interest Jan. 1 and July 1. Latest price in 
official list 784. 
£194,700 Six per cent. mortgages in multiples of £50. Interest Jan. 1 and July 1. Redeemable at 
par, £81,900 on Sept. 1, 1925, and £112,800 on Sept. 1. 1928. 
£36,100 Seven per cent. mortgages in multiples of £50. Interest Jan. 1 and July 1. Redeemable 
at par, £6,650 on Jan. 1, 1924, and £29,450 on Jan. 1, 1926. 
£300,000 Seven-and-a-half per cent. mortgage bonds, issued at par in March, 1921, in multiples of 
£10. Interest Jan. land July 1. Redeemable at par, £88,730 on July 1, 1926, £28,940 
on July 1, 1928, and £182,330 on July 1, 1931. 

Accounts to Dec. 31, submitted Feb. Dividends (as to sliding scale, see above).—Tweive half-years 
to Dec., 1910, 125 per cent. per annum on consolidated stock, and 94 on new stock ; two half-years to 
Dec., 1911, 13 and 10; half-year to June, 1912, 134 and 104; five half-years to Dec., 1914, 14 and 11. 
wo half-years to Dec., 1915, 52 per cent. per annum on A stock and 55 per cent. per annum on 
the B ; year 1916, 53 and 5%; 1917, 44 and 44; 1918, 34, and 34; 1919, 375 and 2% ; 1920, 3 and 23 ; 
1921, 52 and 54; 1922, 6,45 and 64. Reserve fund, £37,555; special purposes fund, £23,152; carried 
forward, £49,483. Interim dividends 1923 354 per cent. (actual) on A and 375 on B stock on Sept. 1. 

Voting, one vote per £25 A or B stock. LDirector’s qualification, £1,000 stock. Transfer form, 
common; fee, 2s. 6d. Provisions of Forged Transfers Acts of 1891 and 1892 adopted ; no charge. 
All classes of stock transferable on same deed, A and B stocks and 4 per cent. debenture stock in- 
sums of £1 and multiples, and preference stock and 74 per cent. mortgage bonds in sums of £10 and 
multiples. Fee for registration of probate, power of attorney, or distringas, 5s., death in Joint 
holdings, or marriage, nil. 


Brentwood Gas Company.— Directors: J. J. Crowe, J.P., (Chairman), Col. F, Landon V.D., D.L. 
(Vice-Chairman). J. H. Horton, D.L., J.P., J. W. Larkin, C. E. Lewis and R. 8. Rist. Secretary: A. E. 
Johnson, A.1.S.A. Engineer and Manager: W.S. Venner. Office: 105, High Street, Brentwood.—The 
Brentwood Gas, Coke and Light Company, Limited, was registered in 1898, and incorporated under the 
above title in 1905. : , : 

The authorised capital is £80,000 (including premiums), and £35,000 has been issued and ty oan 
10 per cent. standard original ordinary stock, £9,000 in 7 per cent. standard ordinary pine & 1 we 
in 5 per cent. preference stock; and £23,457 in 6 per cent. redeemable preference yee Hate at 
January, 1923, at par), repayable at par on January 1, 1933—out of the proceeds 0 is issue p 
existing mortgages for £21,000 were repaid. 

aider the Gas Regulation Act, 1921, the standard price for gas was fixed at 1s. ahs per a a 
which price the standard rates of dividends (as above) can be paid. Dividends on Pe rae ere ok 
7 per cent. ordinary stocks rise or fall 5s. and 3s. 6d. per cent. respectively for each one or ie ora 
fifth of a penny per therm below or above the standard price ; present price (December, 1923), 14.7d. 


per therm. : : He 
lv to December 31, and submitted in March. For each of the 
BA ae cat ieieiie daltons eager ee both classes of stock; for 1915, 1916 and 1917 the 10 per 


: nt., and the 7 per cent. stock D5 er cent. ; for 1918 7 per cent. and 
See ance for 1919, 5 and 33 5 for 1920, ib and 54; for 1921, 5 and 335 and 
for 1922. 8 and b%. Reserve fund, £3,950; carried forward, £1,857. On account of 1923 interim 
Bee tidcick Scie cent. (actual) on the 10 per cent, ordinary stock and £2 16s. per cent. (actual) 
on the 7 per cent. ordinary stock were paid in October. The preférence dividend is paid January 1 


git ee hates one vote for every £50 of ordinary stock; preference stock confers no voting rights, 


26 


802 THE STOCK HXOHANGE YEAR-BOOK. 


Director’s qualification, ordinary stock to the nominal value of £200. Transfer form, common } fee, 
2s. 6d. 3 all classes of stock can be transferred together on the same deed without extra charge. 
Telephone number, 161, Brentwood. 


Bridgend Gas Company.—Directors: O. Sheppard (Chairman), A. P. James, W. J. Lewis, 
M. Morgan and 8. H. Stockwood. Secretary: J. H. Dyer. Manager: H. J. White. Office : Quarella 
Road, Bridgend.—The Bridgend Gas and Water Company was incorporated in 1869, and in 1922 the 
water undertaking was transferred to the Mid-Glamorgan Water Board, the name being at the same 
time changed as above. Out of the proceeds of the sale of the water undertaking the share and 
debenture capital was reduced by ;;ths. 

The authorised share capital is now £30,800, £7,700 having been issued in fully-paid ordinary shares 
of £7, ranking for maximum dividends of 10 per cent. ; £4,200 in fully-paid ordinary shares of £7, 
ranking for maximum dividends of 7 per cent.; £8,400 in fully-paid 6 per cent. non-cumulative 
preference shares of £7 ; and £9,527 in fully-paid 5 per cent. non-cumulative preference shares of £7. 
The borrowing powers are now limited to one-half of the paid-up capital, and £6,475 has been issued 
in debentures. 

Bridgend Gas (Charges) Order 1923, effective from June 19, 1928, fixes standard price of gas at 
ls. 4d. per therm ; present price (Dee , 1923), 1s, 4d. per therm. | Dividends not subject to sliding scale. 

The accounts are made up annually to December 31, and usually submitted in February. For 1911 the 
ordinary shares received 4 per cent.; for 1912, 1913, 1914 and 1915, 5 each year; for 1916, 34; 
for 1917, 4 (free of income tax); in respect of 1918 only six months’ dividend was paid on the 
preference capital; for. 1919, the full preference dividends were paid, while the ordinary shares 
received £3 14s. 4d. per cent. (less income tax); for 1920 and 1921 no dividend was paid on any 
class of shares, but debenture interest was met; and for 19225 per cent. was paid on the preference 
shares. Carried forward, £89. Out of the proceeds of the sale of the water undertaking the capital 
(share and debenture) was reduced by ;°5 ths as stated above. Interim dividend 1928 £3 14s. 4d. per 
cent. on ordinary in Sept. The preference dividends are usually paid half-yearly (less income tax). 

Director’s qualification, £70 in ordinary shares. Transfer form, common: fee, 2s. 6d. Telephone 
number, 114, Bridgend. Quoted at Cardiff. Latest price of 10 per cent. ordinary, 43. 


Bridgwater Gas Light Company.— Directors: R. Y. Foley (Chairman), F. C. Foster (Deputy- 
Chairman), T. F, Barham, F. L. Carslake, T. Eveleigh, A. HE. Manchip and R. O. Sully. dZanager 
and Secretary: I. H. Cornish. Office: Bridgwater.—The company was incorporated in 1834, and 
re-incorporated in 1903. The authorised capital, including loans, is £112,000, of which £18,000 has 
been issued in 10 per cent. original stock A, £24,000 in 5 per cent. improvement stock B, £11,000 in 
5 per cent. new stock OC, and £5,998 in 4 per cent. perpetual debenture stock, with interest payable 
in January and July. The rates of dividend mentioned above are the standard authorised, and 
these are liable to rise or fall according to the price of gas charged to consumers (see below), 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 5d., at which price 
the standard rates of dividends (as above) can be paid. Dividends rise or fail 4+ per cent. on the A 
Stock, and 4 per cent. on the B and C Stocks, for each fall or rise of one-fifth of a penny per therm 
below or above the standard price ; present price (December, 1923), 1s. per therm. 

The accounts are now made up annually to December 31, and submitted in March. For each 
of the five years to June, 1917, dividends at the standard rates were paid; for 1917-18 the A 
stock received 94 per cent., and the B and C stocks, 42; for 1918-19, 8 and 4 per cent. respectively ; 
for 1919-20, and the six months to December 31, 1920, 74 and 3% per cent. per annum; for 
the year 1921 133 and 6% per cent. was paid ; and for 1922, 14 and 7 per cent. Reserve fund, £3,206; 
insurance fund, £1,250; carried forward, £972. On account of 1923 interim dividends of 6 per cent. 
on the A and 8 per cent. on the. B and C stocks were paid on October 1. Director’s qualification, 
£200 of capital. Transfer form, common; fee, 2s. 6d. for each certificate. Telephone numbers, 10, 
Bridgwater, and 155, Bridgwater (for manager’s residence). 


Bridlington Gas Company. — Directors: J. O. Wentworth (Chairman), E. Mainprize (Deputy- 
Chairman), J. A. Beauvais, C. W. Baker and W. Fisher. General Manager, Engineer and Secretary : 
J. Kelly. Office: Gas House Lane, Bridlington.—The company was incorporated in 1886. 

The authorised capital is £138,000 in shares of £19, and £20,000 has been issued and paid up in 
original 10 per cent. standard shares, £23,450 in additional 7 per cent. standard shares and £5,000 
in new 7 per cent. standard shares. There are also mortgages at £5 6s, 8d. per cent. (less tax) for £10,862. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2d. per therm, at 
which price the standard rates of dividends (as above) can be pail. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1928), 7d. per therm. 

The accounts are made up annually to December 31, and submitted in February. The dividends 
on the shares are liable to rise or fall according to the price of gas charged to consumers (see above). 
For each of the nine years to 1918 the original shares received 15 per cent., and the additional shares 
12 per cent. ; for 1919 14 and 11 respectively ; for 1920, 144 and 114; for 1921, 15 and 12; and 
for 1922, 162 and 13% Reserve fund, £11,853; insurance fund, £4,345, On account of 1923 75 
per cent. on the original shares and 6 per cent. on the additional shares were paid in August, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Co., Bridlington. Telephone number, 


218, Bridlington. Both classes of shares are quoted at Shefiield. Latest prices—10 per cent, shares, 
253 ; additional shares, 20. 


Bridport Waterworks Company.—Directors: A. J. Felstone (Chairman), C. H. Bown (Deputy- 
Chairman), J. Day and R. R. Samson. Secretary: H.Gordon. Office: Downes Street, Bridport.— 
The company was incorporated in 1872. The capital consists of £8,130 in fully-paid ordinary shares 
of £10, £5,870 in ordinary shares (1908 issue) of £10, with £4,696, or £8 per share, paid up (these 
shares were originally entitled to a preferred dividend of 4 per cent. per annum, but now rank equally 
with the foregoing), £8,000 in fully-paid 5 per cent. preference shares of £10, £10,490 in fully-paid 43 
per cent. preference shares of £10, and £6,000 in 4 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the thirteen half-years to June, 1911, 44 per cent. per annum was paid; for the five half-years to 
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December, 1913, 5; for the five half-years to June, 1916, 54; for the three half-years to December, 
1917, 5; to June, 1918, 55; for the three half-years to December, 1919, 6; to June, 1920, 54;-for 
the three half-years to December, 1921, 5; and to June, 1922, 6. General reserve, £1,000; carried 
forward, £224. Later accounts have not been received. Voting power, one vote for each share of 
any class up to 5, and one vote for every 5 shares beyond up to 100. Director’s qualification, 20 
shares, any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, H. Gordon, Bridport, 


Brierley Hill District Gas-Light Company,—Directors: W. W. S. Westwood (Chairman), A. E. 
Marsh (Deputy-Chairman), W. H. Boraston, C. F. E. Griffiths and H. R. Wright. Secretary : F. Hicatt. 
Office : Brierley Hill, Staffordshire.—The company was incorporated in 1849, and further powers were 
obtained in 1865. The authorised capital is £60,000, and £11,750 has been issued and paid up in 
original 10 per cent. maximum stock; £11,220 in A 7 per cent. maximum shares of £10; £12,310 in 
B 7 per cent. maximum shares of £10, with £10,652, or £10 per share, paid; £23,120 in C7 per cent. 
maximum shares of £10, with £20,220, or £10 per share, paid; and £1,600 in 4 per cent. preference 
stock. The company has borrowing powers up to £15,000, and there were, at December 31, 1920, 
mortgages at 34 per cent. for £3,000. At December 31, 1922, a sum of £5,356 was owing to bankers. 

The accounts are made up annually to December 31, and submitted in February, but an interim 
report to June 80 is submitted in August, and interim dividends are paid—in 1923 at the full statutory 
rates. Dividends at the full statutory rates have been paid to date. Suspense renewals account at 
December 31, 1922, £3,300 ; carried forward, £3,964. Voting power, one vote for £20 of capital ; two for 
£60; three for £100; and one vote for every £100 beyond. Director’s qualification, £250. Transfer 
form, common ; fee, 2s. 6d. ; all classes of capital can be transferred on same deed without extra fee. 
Telephone number, 63, Brierley Hill. The original shares are quoted at Birmingham. Latest 
price, 134-144. 


Brighton and Hove General Gas Company.—Directors: A. M. Paddon (Chairman), G. W. Carey 
(Deputy-Chairman), J. Cash, P. W. Colley, ¥. H. Jones, J. M. Miles, Lt.-Col. Sir C. L. Morgan, Kt., 
C.B.E., and A. F. Phillips. Engineer and General Manager: C. H. Rutter. Secretary: E. L. Burton, 
E.S.A.A. Office: 5, Great Winchester Street, E.C.2. 

The company was established in 1825, was incorporated by act of parliament in 1839, and in 
1882 absorbed the Brighton Gas Light and another local company. Under the Gas Regulation Act, 
1920, the standard price for gas was fixed at 1s. 3°2d. per therm, at which price the standard rates of 
dividends (stated below) can be paid. Dividends rise or fat) 5s. per cent. for each fall or rise of one- 
fifth of.a penny per therm below or above the standard price ; present price (as from Jan. 1, 1924), 9d. 

er therm. 
: The authorised capital stock, including premiums, is now £787,625 (formerly £795,000, but see 
below as to purchase and cancellation of stock), of which £568,945 is issued and paid up, and £69,219 
has been received in premiums. The authorised borrowing powers are £397,500, of which £242,715 
has been issued and is outstanding in debenture stocks, while a further £2,317 has been received in 
premiums thereon. At December 31, 1922, there was a credit balance to capital account of £70,435. 


Under act of 1910 the directors may in any half-year appropriate out of revenue any sum not 
exceeding £1,800 to a capital redemption fund, to be applied from time to time in purchasing 
ordinary and preference stock for cancellation until the sum cf £57,000 has been so appropriated and 
applied. To December, 1922, £5,255 original ordinary stock and £2,120 A ordinary stock had been 
purchased and cancelled by means of this fund at a cost of £14,384. The unissued capital stock 
may be issued as A ordinary or B, Cor D preference. An increase in borrowing powers of £132,500 
(included in the foregoing statement) was obtained in 1921 under the Public Utility Companies 
(Capital Issues) Act, 1920. 
£214,745 Original ordinary consolidated stock, entitled to a standard dividend of 10 per cent.—as to 

fluctuations in this rate, see above under the reference to the Gas Regulation Act, 1920. 
£244,200 A ordinary consolidated stock, entitled to a standard dividend of 7 per cent.—as to 
fluctuations in this rate, see above under the reference to the Gas Regulation Act, 1920. - 
£50,000 B preference 6 per cent, consolidated stock, ranking pari passu for dividend with the C 
stock below. \ 
£10,000 C preference 4 per cent. consolidated stock, ranking pari passu for dividend with the B 
stock above. : 
£50,000 D preference 6 per cent. redeemable consolidated stock, created and issued in 1919, 
redeemable at par as to £25,000 on June 30, 1926, and the balance on December 3l, 
1926. 
£57,500 Five per cent. perpetual debenture stock. 
£55,420 Four per cent. perpetual debenture stock. » Ly ; 
£129,795 Seven per cent. redeemable debenture stock, offered for subseription mostly at par ui 
1920 and 1921, the principal being repayable at par as to £19,700 on June 30, 1930, anc 
the balanee on June 30, 1935. Cds ‘ot 

The accounts are now made up annually to December 31, and submitted in March. For each o 
the two half-years to December, 1908, 103 and 77 per cent. per annum were paid respectively on the 
original 10 per cent. and A and 7 per cent. ordinary stocks ; for the ten half-years to December, 
1913, 11 and 8; to June, 1914, 11} and 84; to December, 1914, 114 and 83; for the three half-years 
to June, 1916, 10% and 7?; for the two half-years to June, 1917, 10 and 7; for the half-year to 
December, 1917, 9 and 6; for the half-year to June, 1918, 84 and 53; for the three half-years to 
December, 1919, and the year 1920, 7} and 5; ; for 192], Iland 8; and for 1922, 115 and 85. Reserve 
fund, £69,131; special purposes fund, £23,040 ; capital redemption fund, £16, after redeeming £7,375 
stock at a cost of £14,384; carried forward, £33,216. Interim dividends 1923 52 per cent. on A and 4} 
per cent. on 7 per cent. ordinary in Sept. ‘The preference dividends are paid in March and September, 
and all debenture interest on June 30 and Decemher 31, 

Voting power, one vote for every £100 of any class of stock (excepting debenture) up to £1,000, 
one for every additional £200 up to £2,000, and one for every £400 beyond. Director 8 qualification, 
£1,000 of any class of stock (excepting debenture), Transfer form, common; fee, 2s, 6d. per deed 
for each class of capital ; stocks are transferable in amounts of £5 and multiples. Fee for registration 
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of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Gaseolumen, Stock, London. Telephone number, 4363 City. 

The original ordinary and A ordinary stocks are quoted in the official list. Latest prices— 
original ordinary, 1774; A ordinary, 1294 ; B, 107; 7 per cent. perpetual debenture, 1074. 

Bristol Gas Company.—Directors: J. H. Howell (Chairman), Sir G. E. Davies, Kt. (Deputy- 
Chairman), J. F. Eberle, F. Richards, Sir P. K. Stothert, K.B.E., and W. Windus. Secretary: 
S. E. Halliwell, F.C.IL.S. Hngineer: R. Robertson. Office: Colston Street, Bristol.—The company 
was incorporated in 1853 as the Bristol United Gas-Light Company, and in 1891 the name was changed 
as above. The issued capital consists of £1,287,500 ordinary stock, ranking for maximum dividends of 
5 per cent. per annum ; £120,420 4 per cent. perpetual debenture stock, with interest payable June 39 
and December 31; and £217,870 new 4 per cent. perpetual debenture stock, with interest payable 
June 30 and December 31. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at ls. 3d. per therm, at 
which price the standard rate of dividend can be paid (dividends are not on sliding scale). Present 
price of gas (December, 1923), 7$d. per therm. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 24 per cent.) being paid in August. For many years past the maximum dividend 
has been paid. Reserve fund at December 31, 1922, £165,042 ; carried forward, £95,765. Voting power 
—£50 of ordinary stock, one vote ; £100, two votes; £200, three votes; £300, four votes; £500 and 
upwards, five votes. Director’s qualification, £1,000 of general capital stock. Transfer form, 
common ; fee, 2s. 6d. per deed; the stocks are transferable in multiples of £19. Telegraphic 
address, Gas, Bristol. Telephone number, 5408, Bristol. The ordinary stock is quoted in the official 
list and at Cardiff, and all three classes of capital at Bristol. Latest prices—ordinary, 903; first 
debenture stock, 784 ; new debenture stock, 78. 


Bristol Water Works Company.—Directors: H. E. Chattock (Chairman), C. F. A. Hare: 
A. J. Alexander, T. R. Davey, Sir G. E. Davies, F. G. Robinson and C. C. Clarke. Secretary: 
W. A. D. Alexander. Office: Telephone Avenue, Bristol.—The capital consists of —£444,000 10 per 
cent. maximum ordinary stock (formerly shares, but converted into stock, in 1922); £599,600 7 per 
cent. maximum consolidated ordinary stock, the dividend on this being subject to a proportionate 
diminution whenever the maximum dividend on the 10 per cent. stoek shall not be paid in full; 
£100,000 5 per cent. preference stock; £160,000 fully-paid 44 per cent. preference shares of £20 
(1862 and 1865); £320,000 fully-paid 5 per cent. preference shares of £10 (1882); £98,905 43 per 
cent. perpetual preference stock (1914); £296,337 6 per cent. perpetual preference stock (1920) ; 
£96,000 4 per cent. debenture stock (1846 and 1874); £220,000 34 per cent. debenture stock (1882 
and 1888); and £170,969 34 per cent. debenture stock (1889, 1895, 1902 and 1914). Any deficiency 
in the fixed rates of dividends after January 1, 1916, may be made up in subsequent years. 

The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1911 7? per cent. was paid on the 10 per cent. shares, and £5 8s. 6d. per cent. on the 7 per 
cent. stock; for 1912 and 1913, 72 and £5 10s. 3d. respectively ; for 1914, 8 and £5 12s. ; for 1915 
and 1916, 8} and £5 15s. 6d. ; for 1917, 8 and £5 12s.; for 1918, 74 and £5 5s.; for 1919, 64 and 
£4 11s. ; for 1920, 64 and £4 5s. 9d.; for 1921, £6 11s. 3d. and £4 11s. 10$d.; and for 1922, 8 and 
£5 12s. Capital contingencies account, £11,082; renewal and contingency account, £10,144; carried 
forward, £26,689. Interim dividends 1923 4 per cent. on 10 per cent. and 2; per cent. on 7 per cent. 
stocks in Sept. 

Voting power, one vote for £50 up to £124 of ordinary or 4} per cent. preference shares, two for £125 
up to £249, three for £250 up to £499, and one for every £250 beyond ; maximum, 20 votes. Director’s 
qualification, £500 in shares or stock, held at time of election. Transfer form, common; fee, 2s. 6d. 
per deed. All classes of capital are quoted at Bristol, and the 10 per cent. ordinary stock at 
Cardiff. Latest prices—10 per cent. ordinary stock, 1454; 7 per cent. stock, 1073; 44 per cent. 
preference shares, 1813; ditto stock, 100; 5 per cent. preference shares, 104; ditto stock, 100; 6 per 
cent. preference stock, 118; 34 per cent. debenture stock, 77; 4 per cent. debenture stock, 79}. 


British Gas-Light Company, Limited.—Directors: H. Woodall, M.Inst.C.E. (Chairman and 
Managing Director), L. R. Abbey-Wiilliams, Maj.-Genl. W. T. Corrie, H.G. Palmer, H. Pullman, J.P., 
F. Wiikin. Secretary: A. W. Brookes. Office: 2, The Abbey Garden, Westminster, S.W.1. 
(Telegrams, Carbonizing, Parl, London; Telephone, Victoria 3370. ) ; 

Established 1824; registered as limited Oct. 1, 1857. Owns gasworks at Hull, Norwich, Trowbridge 
and Holywell; Potteries undertaking formerly owned was sold as from June 380, 1922, to Stoke-on-Trent 
Corporation. Controls Swanage Gas and Electricity Co. 

Gas now sold at all stations on therm basis; orders under Gas Regulation Act, 1920, fix maximum 
prices as follows :—Hull (order dated April 30, 1923), 1s. 3d. per therm; Norwich (order dated Aug. 4, 
1921), 1s. 5d. per therm ; Trowbridge (order dated Feb. 14, 1922), 1s. 4°6d. per therm; Holywell (order 
dated March 20, 1922), 1s. 7d. per therm. Present prices per therm (Dec., 1923)—Hull, 8d. ; 
Norwich, 1s. ; Trowbridge, 1s. ; Holywell, 1s. 8d. Dividends are not dependent on sliding scale. 

Authorised stock and share capital, £1,250,000; issued and paid up, £955,000 ; £150,000 of un‘ssued 
amount may be either ordinary or preference. Borrowing powers—nct to exceed nominal capital ; 
exercised and outstanding, £457,000. Share capital increased from £750,000 to £1,000,000 in De~., 
1919, and to £1,250,000 (by creation of 25,000 ordinary £10 shares) in Feb. 1928, when existing 37,500 
ordinary £20 shares were subdivided into £10 shares, and 28,500 unissued ordinary £10 shares were 
called B shares (remaining 71,500 ordinary £10 shares being called A shares) and allotted as fully paid 
to holders of issued A shares at rate of one B (£10) share for every two A (£10) shares. In Sept., 
1923, ordinary and 7 per cent. cumulative preference shares were converted into ordinary stock and 7 
per cent. cumulative preference stock. 
£855,000 Ordinary stock. Latest price in official list, 1203. Also quoted Birmingham. 
£100,000 Seven per cent. cumulative preterence stock, with priority as to capital.. Dividends Jan. 1 

and July 1. Latest price in official list, 1224xd. 
£120,000 Four per cent. debenture stock. Interest Jan. 1 and July 1. Redeemable at option of 


directors at par at any time (whole or part) on 3 months’ notice. Latest price in official 
list, 75$xd. 
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£337,000 Mortgage debentures of £100 (registered), Interest Jan. land July 1. Rates of interest 
and maturities (in most cases with option of earlier redemption) as follows :—Hull : £60,000 
35 per cents. (repayable in event of company selling Hull station); £60,000 4 per cents. . 
(repayable in event of company selling Hull station). Morwich : £20,000 34 per cents., 
repayable on six months’ notice from company ; £40,000 8 per cents., repayable on 6 
months’ notice from company ; £12,000 (1896) 4 per cents., repayable on 6 month’s notice 
from company, after Jan. 1, 1930; £35,000 (1903) 4 per cents. due after Jan, 1, 1930; 
£29,500 6 per cents. due March 1, 1935, at par or on or after March 1, 1930, at 102; 
£70,500 73 per cents. due July 1, 1941, at par, or on or after July 1, 1936, at 102. 
Lrowbridge: £10,000 35 per cents. (repayable in event of company selling Trowbridge 
station). Latest prices—Hull 34 per cents., 66%; Hull 4 per cents., 75; Norwich 3 per 
cents., 60; Norwich 33 per cents., 663 ; Norwich 6 per cents., 1024. 

Accounts to June 80, submitted last Wed. in Sept. Dividends—year to June 30, 1910, 10 per cent. 
plus bonus of 1} per cent. ; four years to 1913-14, 10 plus bonus of 24; four years to 1917-18, 10 plus 
bonus of 13; three years to 1920-21, 10; 1921-22, 10 plus bonus of 3; 1922-23, 11 (including 5 interim in 
April), plus share bonus of 50 (in March). Premium on shares and debenture stock, £39,977 (after 
deducting £285,000 capitalised). Reserves—profits on realisation of assets, &c., £139,968; general 
(London), £59,100 ; suspense, £1,781; Hull, £56,261. Carried forward, £52,715. 


Voting, one vote per £60 ordinary or preference stock. Director’s qualification, £400 ordinary or 
preference stock, held for 6 months. ‘Transfer torm, common; no fees; debenture stock transferable 
in amounts and multiples of £10; ordinary and preference stocks transferable in amounts and 
multiples of £1; separate deed each class of capital. 


Brixham Gas Company.—Directors: W. A. Scott (Chairman), C. Blake, C. Comins, F. Manley 
and H. C. Walker. Secretary: H. T. Manwaring. Office: 50, Cannon Street, E.C.4.—The Brixham 
Gas-Light Company was incorporated in 1838, and re-incorporated in 1904 under the above title, while 
further powers were obtained in 1906 under which the company can supply electricity. The local 
authority can purchase the undertaking (gas and electricity) at the expiration of 21 or 42 years from 
1906 on terms specified in the act of 1906. The authorised capital is £48,000, of which £6,000 has 
been issued and paid up in 10 per cent. standard original ordinary shares of £10, £5,940 in 7 per cent. 
standard additional A ordinary shares of £10, £306 in additional B ordinary shares of £1, £18,830 in 
5 per cent. non-cumulative preference snares of £10, and £1,426 in 6 per cent. non-cumulative 
preference shares of £1. There are also—4 per cent. mortgage debentures of £100 each for £2,900, 
with interest payable April 1 and October 1; 6 per cent. mortgage debentures of £50 each for £10,000, 
with interest payable Jan. 1 and July 1; and loans amounting to £9,272. 

Order under Gas Regulation Act, 1920, effective from June 26, 1922, fixes standard price of gas at 
152d. per therm. Dividends rise o1 fall 4 and 7 per cent. p.a. on 10 per cent. and 7 per cent. 
ordinary shares respectively from standard rates for each rise or fall of 4d. per therm from standard 
price; present price (Dee., 1925), 14°2d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
the full rates were paid on the 10 and 7 per cent. shares ; and for 1913 54 and 34 per cent. respectively 
as interim dividends, as well asa half-year’s dividend on the preference shares, but there was no balance 
dividend on any of the shares on the closing of the accounts. For 1914 there was no payment on any of 
the shares ; for 1915 23 per cent. was paid on the preference shares; for 1916 4? per cent. was paid 
on the original ordinary and 3 per cent. on the additional ordinary ; for 1917 5 and 3% respectively ; 
for 1918, 6 and £4 4s. ; for 1919, 5 and 33; for 1920, 64 and 48; for 1921, 64 and £4 lis. ; and for 1922, 
8% and £6 4s. 8d. Renewal fund, £870. Interim dividends 1923 52 and £3 18s. 9d. per cent. on 10 
and 7 per cent. shares respectively in Sept. Voting power, one vote per ordinary share; no vote for 
preference. Director’s qualification, £300 in ordinary shares. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Rectificio, London, Telephone number, 979 Bank. 


Broadstairs Gas Company.— Directors: E. L. Burton (Chairman), 8. Nash (Vice-Chairman), 
H. Bing and A. J. Hieatt. Secretary: W. Dallas. Engineer and Manager: HK. F. Smallbone. 
Office : 8-10, Alexandra Road, Broadstairs.—The company was incorporated in 1875. : 

The authorised capital, including loans, is £154,500, of which £6,000 has been issued and paid up 
in 10 per cent. standard A stock, £19,520 in 7 per cent, standard B stock, £7,110 in 7 per cent. standard 
G stock, £27,000 in 7 per cent. standard D stock, and £2,000 in 5 per cent. preference stock, The 
dividends on the standard stocks as above are liable to rise or fall according to the charge for gas made 
to consumers (see below). There are also—5 per cent. perpetual debenture stock for £5,000, with 
interest payable June 30 and December 31; 4 per cent. perpetual debentures for £10,973; and 7} per 
cent. redeemable debentures for £20,000. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 7.2d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall { per cent, 
for A stock and 3s. 6d. per cent. for B for each fall or a we Fuki of a penny per therm below or 
above the standard price ; present price (December, 1923), 1s. 4d. per therm. ‘ 

The accounts Se made ah partially to December 31, and submitted in March. For 1912, Mae and 
1914, 10 per cent. per annum was paid on the A stock and 7 per cent, per annum on the B, C, and DD 
for 1915 there was no dividend ; for 1916 the A stock received 2 per cent., and the B, C, and D, 1§ per 
cent. ; for 1917 and 1918 there was no dividend on the ordinary stocks, but the preference dividend 
was paid; for 1919 4 per cent. was paid on the A stock and £2 16s. on the B ; for 1920 and 1921 
5 and 34; and for 1922, 74 and 5}. Reserve fund, £1,050; carried forward, £220. The prefer- 

wits Suite. val 1. 
PeMBI ie Oke: ate for each £10 stock. Director’s qualification, ordinary stock to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Works, 
Broadstairs. T'elephone number, 128, Broadstairs. 


Bromley (Kent) Electric Light and Power Company, Limited.—-Directors: F. E. Gripper 
(Chairman), ro mera F. Medhurst, E. G. Peill, A. N. Rye. Engineer and Manager: A. D. 
Chamen. Secretary: S. R. Lloyd. Office: 1, West Street, Bromley, Kent. 

The company was registered September 21, 1897, and acquired a provisional order for the supply 
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of electricity to the Bromley (Kent) district for a period of forty-two years from 1898, the urban 
district council having the right to purchase the undertaking at the expiry of each pericd of seven 
years at cost price, plus premiums ranging from 20 per cent. in 1905 to 4 per cent. in 1933, less a 
proper allowance for depreciation. The company also holds almost all the share capital of the 
Chislehurst Electric Supply Company, Limited, a company owning a provisional order for Chislehurst 
for forty-two years from 1899. In 1922 each then share of £5 was divided into five shares of £1 ; 
simultaneously £15,000 of the general reserve was capitalised and issued as a bonus to the shareholders 
in the proportion of one new share for every five held. : 

The authorised capital is £100,000 in shares of £1, of which £90,000 has been issued and paid 
up. There is also 4$ per cent, first debenture stock for £70,000, secured by a first charge on the 
undertaking of the company, of which £50,000 was issued in June, 1902, at 102 per cent., £5,000 
in 1904, and £10,000 in 1905 at 104 per cent.; it has interest payable May 1 and November 1, and 
the principal is repayable at par on July 2, 1940, or earlier, at 105 per cent. on six months’ notice 
by the company, while in the event of voluntary liquidation before 1940 the stock is to be repaid 
at 105; amount outstanding, £63,863. The debenture stock is limited to the amount of the share 
capital issued and paid up. 

The accounts are made up annually to December 31, and submitted in April. For each of the three 
years to 1912, 6 per cent. was paid ; for 1913 and 1914, 7; for 1915,6; for 1916 and 1917, 5; for 1918 
and 1919, 4; for 1920, 6; and for 1921, 10 plus share bonus of 20 per cent. ; and for 1922, 10 on 
increased capital. Reserve fund, after capitalising £15,000 in 1922, £21,154; reserve for the 
renewal of plant, £26,594; carried forward, £706. On account of 1923 4 per cent. (free of tax) was 
paid in October. 

Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, Electricity 
Works, Bromley, Kent. Telephone number, 108, Bromley, Kent. 

The company is quoted in the official list. Latest prices—shares, 35s. 6d. ; debenture stock, 78. 


Brompton and Kensington Electricity Supply Company, Limited.—Directors: H. R. Beeton 
(Chairman), 8. Beeton, W. R. Davies and W. F. Leese. General Manager: R. 8S. Downe. 
Secretary: T. J. Owens, F.C.1.8. Office: 254, Earl’s Court Road, S.W.5.—The company was registered 
February 20, 1888, under the title of the House-to-House Electric Light Supply Company, Limited, 
and commenced supplying electricity in October, 1889, over an area in Kensington, while in 1899 the 
name was changed as above. 

The power to purchase, formerly vested in the local authorities, has been transferred to the 
London County Council, which body may acquire the undertaking on August 26, 1931, or at 
the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years’ notice of 
intention to purchase must be given, and after such notice has been served the company may 
call upon the county council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. The Electricity Commissioners acting under the 
Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted dealing with 
a separate electricity district for London and the Home Counties, and in December, 1921, issued a pre- 
liminary report slightly amending the boundaries of the proposed London and Home Counties Elec- 
tricity District and announcing their intention to set upa District Joint Authority, but the report 
contained no definite acceptance of any scheme submitted. 

The authorised capital was £300,000 in shares of £5, £100,000 in 7 per cent. cumulative 
preference, with a priority as to capital, and £200,000 in ordinary, but under an option to convert into 
ordinary shares £90,310 of the preference capital has been converted, while, in December, 1922, both 
the preference and ordinary shares were subdivided into five shares of £1. - The subscribed and paid-up 
capital is now £9,690 in 7 per cent. cumulative fully-paid preference and £285,465 in fully-paid 
ordinary shares of £1, including £95,060 ordinary shares (plus 190 fractional certificates of 10s. each) 
allotted credited as fully paid in December, 1922, out of the reserves to the (then) 190,310 (£1) ordinary 
shares in the proportion of one new share for every two then held. The preference shares have the 
right at any time, on one month’s notice, of conversion into ordinary shares, and so far, £90,310 of 
preference shares have been converted, the capital now being as stated above. 

Accounts to Dec. 31, submitted March. Dividends (less tax to Dec., 1910; free of tax to June, 1914, 
less tax to Dec., 1922, free of tax to June, 1923)—thirteen years to 1915, 10 per cent.; 1916, 9 ; 
1917, 10; 1918, 8; four years to 1922, 12, plus in Dec., 1922, share bonus of 50 per cent. Reserve, 
£10,000 ; depreciationifund, £90,000; carried forward, £7,589. Interim dividend 1923, 5 per cent. in 
Aug. The preference dividend is paid half-yearly. . 

Voting power, one vote for every ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic address, Transformer, 


Fulroad, London, Telephone numbers (offices), 1531, 1532 and 1533 Western, and 5161 Kengington 
(works). Latest price, 27). 


Brompton, Chatham, Gillingham and Rochester Waterworks Company.—Directors : E. W. 
Willis (Chairman), W. King (Deputy-Chairman), E. H. Elliott, L. B. Barnard, G. B. Winch, W. Paine 
and G. G. Catt. Secretary and Manager: Jas. H. Bird. Office: Railway Street, Chatham.—The 
company was incorporated in 1860, The share capital is £74,500 in fully-paid A shares of £5, and 
£55,(0) in fully-paid B shares of £5, ranking respectively for maximum dividends of 10 and 7 per 
cent, per annum. There are also—34 per cent. debenture stock for £7,500 with interest payable 
January 1 and July 1, and the principal repayable at par on or after October 20, 1922, on six months’ 
notice from the company ; 4 per cent, debenture stock for £7,250, with interest payable January 1 
and July 1, and the principal repayable at par on or after May 7, 1923, on six months’ notice from 
the company ; and 7 per cent. redeemable debentures of £00 each for £40,000 (offered for subscription 
at par in September, 1921), with interest payable January 1 and July 1, and the principal repayable 
at par on July 1, 1931. 

The accounts are now made up annually to December 31, and submitted in February. The 
maximum dividends were paid (to December, 1922). Reserve fund at December 31, 1922, £844, 
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Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, common ; 


fee, 2s. Gd. per deed. Telegraphic address, Water Company, Chatham. Telephone number, 
41, Chatham. 


Bromsgrove Gaslight and Coke Company.—Directors; J. Green (Chairman), W. Corbett, F. 
Fellows, A. Roper and F. Holyoake. Manager and Secretary: A. Bird. Office: Gas Works, 
Bromsgrove.—The company was incorporated June 19, 1882. ‘The authorised capital is £70,000 in 
shares of £10, £12,000 being original 10 per cent. standard and £58,000 B 7 per cent. standard, and 
all the 10 per cents. and £21,100 of the 7 per cents, have been subscribed and paid up. 
There are borrowing powers up to £20,833, and these have been exercised to the extent of 
£6,750 in 5 per cent. mortgage bonds, with interest payable at various dates, and the principal 
repayable at par at any time on six months’ notice. 

he accounts are made up annually to December 31, and submitted in February. Dividends are 
liable to rise or fall according to the price of gas charged to consumers. For each of the nine years to 
1919 the dividends were at the standard rates ; for 1920 only 8 per cent. was paid on the 10 per cent. 
shares and £5 12s. per cent. on the 7 per cent. shares; for 1921 7 and £4 18s. respectively ; 
and for 1922 the standard dividends were paid. Reserve contingent account, £2,962; carried forward, 
£2,012. Interim dividends 1923 at standard rates in Sept. 

Voting, one vote per share. Director’s qualification, 25 shares either class. 
common (supplied by company) ; fee, 2s. 6d. 


Bude Gas Company.— Directors: C. Hunt (Chairman), C. H. Hunt and C. A. Valdes. Secretary: 
A. J. Kingdon. Office: Suffolk House, E.C.4.—The company was incorporated in July, 1907. 

The authorised capital, including loans, is £15,320, and £8,500 has been issued in fully-paid ordinary 
shares of £10, ranking for standard dividends of 10 per cent., £2,200 in fully-paid 6 per cent. preference 
shares, £2,820 in 5 per cent. first mortgage debentures of £20 each, with interest payable June 1 and 
December 1, and £160 in 5 per cent. second mortgage debentures. The dividends on the ordinary 
shares as above are liable to rise or fall according to the charge for gas made to consumers. 

The accounts are made up annually to December 31, and usually submitted in June. No dividend 
has yet been paid, but interest charges have been met to date. Carried forward at December 31, 1922, 
a debit balance of £40, as against a deficiency of £208 brought down. Voting power, one vote for 
each share. Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. 


Bulawayo Waterworks Company, Limited.—Directors: Lord Lambourne (Chairman), Col. 
A, W. Jarvis, C.M.G., M.V.O., G. R. Saunders and P. D. Tuckett. Secretary : F. W. Longhurst. 
Office ; 2, London Wall Buildings, E.C.2.—The company was registered April 3, 1895, to acquire from 
Willoughby’s Consolidated Company, Limited, two concessions granted by the British South Africa 
Company—(1) to supply the town of Bulawayo with water from the Marcha-Inslope River, and (2) to 
supply the town and suburbs of Bulawayo with electric light, 

The authorised capital is £270,000 in shares of £1, of which £206,000 has been allotted and paid up. 
Of this latter amount £175,000 was issued to Willoughby’s Company, and by it £125,000 was issued to 
the public at par. Outstanding 6 per cent. first mortgage debenture stock for £5,464 is to be off on 
June 3), 1924, 

In June, 1922, £25,000 8 per cent. debenture stock (part of £50,000 authorised) was issued at par. 
Interest is payable June 30 and December 31, and the stock will be redeemed by annual instalments 
of £2,500 commencing on June 30, 1928, or earlier at the option of the company. 

The accounts are made up annually to December 431, and submitted in ‘July.. The electric 
light works were handed over to the company on May 1, 1898, and the waterworks on December 31, 
1898. The first and only dividend was 2 per cent. for 1903, but debenture interest has been 
regularly met. Credit to profit and loss at December 31, 1922, £7,920, including £4,004 brought down. 
Reserve fund for depreciation and renewals, £103, 400. 

Voting power, one vote for each share. Director’s qualitication, 250 shares. Transfer form, 
common ; fee, 2s. 6d.; 8 per cent. debenture stock is transferable in multiples of £1. Telegraphic 
address, Witherband, Ave, London. Telephone number, 2191 Central. 


Burgess Hill Water Company.—Directors: Lt.-Col. §. T. Maynard (Chairman), W. Wood 
(Vice-Chairman), T. Holman, S, H. Norman, R. T. Bodle. Secretary: Gideon Allfrey. Office: 
London Road, Burgess Hill, Sussex.—The Burgess Hill and St. John’s Common Water Company, 
Limited, was registered August 9, 1870, and incorporated under the above title by special act in 
1886, while further powers were obtained in 1901 and 1908. h ca 

The capital consists of £19,500 in original shares of £10, ranking for maximum dividends of 10 
per cent., and £19,500 in new ordinary shares of £10, ranking for maximum dividends of 7 per cent, 
There are also debentures for £11,825, with interest at 6 per cent., payable March 25 and September 29. 

The accounts are made up to Mareh 25 and September 29, and submitted in May and November. 
For the half-year to September, 1915, the original shares received 35 per cent. (actual), and the 
new ordinary shares 24 per cent. (actual); to March, 1916, 3} and 2} respectively ; to September, 
1916, 3 and 23; forthe four half-years to September, 1918, 25 and 1?; to March, 1919, 24 and 14; for 
the two half-years to March, 1920, 24 and 13; to September, 1920, 24 and 14 ; for the three half-years 
to March, 1922, 2 and 12;2to September, 1922, 3 and 21; and to March and September, 1923, 3? and 


oD Fa 


23 (all free of income tax). Reserve fund, £2,037 (invested); carried forward, £937. Director’s 


qualification, shares or stock to the nominal value of £200. Transfer form, common; fee, 2s. 6d. 
Telephone number 146, Burgess Hill. 


Butte Electric and Power Company.—Absorbed late in 1912 by Montana Power Co., which see 
for particulars of bonds issued here by Butte Electric & Power Co. 


Calcutta Electric Supply Corporation, Limited.— Directors: The Rt. Hon. Lord Meston of Agra 
and Dunottar, OSL. (Chairman), Maj.-Genl. R. H. Mahon, C.B., C.S.L. (Deputy-Chairman), 
P. V. Luke, O.LE., A. M. H. Walrond and Sir G. H. Sutherland, J.P. Secretary : I. ©. Thomas, 
M.V.0., O.B.E. Office: 3-4, Clements Inn, Strand, W.C.2. : 

The company was registered January 15, 1897 . to acquire a licence granted by the government of 
Bengal for the supply of electrical energy for lighting and power in Calcutta. The licence was, in the 


Transfer form, 
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first place, for a period of twenty-one years from October 20, 1897, and the government has granted a 
new licence from July 31, 1907, which is in perpetuity, subject to the re of the local authority or 
the local government to purchase the undertaking in 1938 or at the end of every subsequent period of 
ten years during the subsistence of the licence. In the absence of agreement with the purchasers 
the terms are that the purchasers pay the value of lands, buildings, works, materials, and plant, on 
the basis of a going concern. In May, 1920, 300,000 additional shares of £5 each were created, and the 
authorised capital is now £3,000,000 in shares of £1 (formerly of £5 but subdivided in May, 1921), of 
which £730,000 has been issued in 5 per cent. cumulative preference and £925,000 in ordinary, and 
there are first mortgage debentures outstanding for £550,750 and second mortgage debentures for 
£500,000. The balance of the capital may be issued in ordinary shares, or in preference and ordinary in 
equal proportions. 
£925,000 Ordinary shares of £1, fully paid, including 250,000 shares issued to the ordinary share- 
holders at par in July, 1921 (ranking for the final dividend paid in respect of the year 
1921), and 125,000 shares offered in June, 1922, at 22s. per share. Quoted in the ofticial 
list ; latest price, 1,%. ; 
£730,000. Five per cent. (free of income tax up to 6s. in the £ as from July 1, 1920), cumulative 
preference shares, having priority as regards capital, of £1, fully paid, including 11,000 
shares allotted to the ordinary shareholders as fully paid by way of bonus out of the 
reserve fund August, 1920, in the proportion of one new preference share for every ten 
ordinary shares held on May 5, 1920, and 125,000 shares offered to the shareholders at 
par in June, 1922. The preference dividend is payable March 1 and September 1. 
Quoted in the official list ; latest price, 1/5. 
£550,750 Five per cent. (free of income tax) first mortgage convertible (registered) debentures of £100 
and £50 each, outstanding balance of £590,000 issued, of which £500,000 was issued at 
95 per cent. in July, 1920, and £90,000 at 93} per cent. in May, 1922. Interest is 
payable January 1 and July 1, and the principal is repayable by means of a cumulative 
sinking fund of 3 per cent, per annum to be applied in redemption of the debentures by 
annual drawings (commenced March, 1922, for repayment on the following July 1) at 102 
per cent., or by purchase in the market under that price. Holders of the debentures have 
the right to convert into ordinary shares at any time between June 30, 1922, and June 30, 
1925, inclusive, at the rate of £150 nominal of debentures for 100 ordinary shares of £1 
each, and such ordinary shares issued in exchange for debentures will rank pari passu 
in all respects with the ordinary shares in existence at the time of conversion. ‘The 
company reserve the right to redeem the whole of the outstanding debentures at any 
time after June 30, 1925, on six months notice at 102 per cent., and also the right to issue 
further debentures ranking pari passu with the original issue, provided that the total 
amount issued and outstanding at any time shall not exceed one-half of the subscribed 
share capital for the time being, plus £600,000 additional since sanctioned. Quoted in 
the official list ; latest price, 1042. 
£500,000 Five-and-a-half per cent. second mortgage debentures (the total authorised), taken up by a 
wee group of insurance companies in 1922 and since, at 96 per cent., both principal and interest 
Mss being guaranteed by H.M. Treasury under the Trades Facilities Act. Interest is payable 
stat June 26 and December 27. Notice may be given on or after June 26, 1937, of intention to 
---» Wl’ pay off at par all principal moneys, and interest to date of payment; with, if notice is 
ee -. given before June 26, 1937, an additional payment of 3 per cent. on the original amount 
~ coe of the debenture. A sinking fund of £12,500 per annum is provided; the first payment 
“rs ". to that fund to be on December 31, 1924. 
The accounts are made up annually to December 31, and submitted in May. For 1910, 1911 
and 1912 835 per cent. was paid each time on the ordinary shares; for 1913, 1914 and 1915, 9; for 
1916, 93; for 1917, 10; for 1918, 11 (including a bonus of 1 per cent.); and for 1919, 10, plus a bonus 
of one fully-paid preference share (then of £5) in respect of every ten ordinary shares held, paid out of 
the reserve fund. For 1920, 1921 and 1922, 11 per cent. (including a bonus of 1 per cent. each time) was 
paid on the ordinary. Reserve fund, £199,855 ; reserve for taxation, £65,194; insurance fund, £26,980 ; 
depreciation and renewals fund, £431,215; carried forward, £34,438. On account of 1923, 4 per cent. 
(actual) was paid in November. 
Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Kalkutter, Phone, 
London, Telephone number, 1365 Holborn. 


Calgary Power Company, Limited.—Dzrectors : V.M. Drury (President), R. B. Bennett, K.C., 
M.P., A. E. Cross, I. W. Killam, H. A. Lovett, K.C., and E. R. Wood. Secretary: S. B. 
Hammond. Office: 164, St. James Street, Montreal. 

The company was registered October 20, 1909, under the laws of the Dominion of Canada, 
to acquire the properties and rights of the Calgary Power and Transmission Company, Limited. 
together with additional water rights on the Bow River, near Calgary, and to supply electric light 
and power to that city. The company holds under a lease from the Dominion government, for 
four consecutive periods of 21 years, all the water power on Bow. River at Horseshoe Falls and 
Kananaskis Falls, about 50 miles west of Calgary, at a nominal rent of $101 per annum. The company 
also holds under leases in perpetuity from the Dominion government and the Indians the surrounding 
lands at a rent of $3,000 per annum. The authorised share capital is $3,000,000, of which $1,900,000 
has been subscribed and paid up. 

_ In June, 1910, there was sold at 92 in London £256,800 5 per cent. first mortgage bonds of £100 ; 
in 1911-13 £203,200 of similar bonds was issued privately, and in December, 1913, the Royal 
Securities Corporation, Limited, 7, Gracechurch Street, E.O.2, offered for sale £156,400 of the bonds 
at 90 per cent., making up the total authorised of £616,400 ($3,000,000), of which £597,900 is now 
cutstanding. Coupons are payable January1 and July 1, and the principal is repayable January 1, 
1940. A cumulative sinking fund of 1 per cent. per annum is provided (commenced on July 1, 
1920), such sinking fund to be applied in purchasing bonds at or below 105 per cent., plus accrued 


Phd os 


GAS, WATER AND ELECTRIC. 809 


interest, or in the redemption of bonds at 105 per cent., and the company has reserved the right to 
redeem the whole or any part of the bonds at 105 per cent., on three months’ notice, while in 
the event of voluntary liquidation the bonds are also to be repaid at 105. All payments are made 
by the Bank of Montreal, 47, Threadneedle Street, E.C.2, or in Canadian gold coin at the fixed 
exchange of $4.863 to the £, at the Bank of Montreal at any office in Canada or in New York. . 
The bonds are secured by a specific mortgage upon all the immovable property, and any securities of 
other companies now or hereafter owned. The issue of the bonds is limited in the first instance 
to $3,000,000, while the trust deed provides that further bonds beyond $3,000,000 can be issued, 
ranking pari passu therewith, provided that such additional bonds are required to meet capital 
expenditure made, or contracted for, or indebtedness incurred on capital account, aggregating in 
amount not less than the par value of such further issue or issues, and that the comipany’s net 
earnings calculated for its preceding financial year are at least one-and-a-half times the amount 
of the annual interest charges on the principal amount of the whole of the bonds then outstanding, 
plus the amount of the proposed further issue. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
For the year 1922, after meeting interest charges, the net result was a surplus of $94,778, increasing 
the amount brought down to $294,733 from which $62,318 was written off discount on bonds and 
depreciation, &c., leaving a surplus as at December 31, 1922, of $232,415. The bonds can be registered 
as to principal only, at the option of the holder, at the office of the Royal Trust Company of Montreal. 
The company is quoted in the official list. Latest prices—shares, 12; bonds, 825. 


Camborne Water Company.—Directors: W. C. Pendarves (Chairman), E. A. Heard, J. L. 
Holman, R. A. Thomas, W. Lidgey and C. C. Thomas. Secretary: A. E. Old. Office: Tolcarie 
Street, Camborne.—The company was incorporated in 1867. ‘The authorised capital is £42,500 in 
shares of £10, of which £12,000 has been issued and paid up in A shares, ranking for maximum 
dividends of 10 per cent., and £18,720 in B shares, ranking for maximum dividends of 7 per cent. 
There are also 5 per cent. debentures for £8,714; and bonds for £7,125. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the eight half-years to December, 1914, the A shares received 8 per cent. per annum, and 
the B shares 53; for the two half-years to December, 1915, 7 and 4,%,; for the three half-years to 
June, 1917, 6 and 4}; for the two half-years to June, 1918, 55 and £3 17s. ; for the two half-years 
to June, 1919, 5 and 34 ; for the three half-years to December, 1920, 43 and £3 3s. (free of income tax) ; 
to June, 1921, nil; to December, 1921, 5 and 3} per cent. per annum; for the four half years to 
June, 1923, 4 and £2 16s. (subject to tax). Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Water Company, Camborne. 


Cambridge Electric Supply Company, Limited.— Directors : Sir R. F. Scott, Kt. (Chairman), M. D. 
Bradford, S. R. Ginn, R. ©. Pierce (also Manager and Engineer) and A. A. C. Swinton (Managing 
Director). Secretary: J. H. Taylor, F.L.A.A. Office: Thompson’s Lane, Cambridge.—The company 
was registered May 18, 1892. The corporation has the right of purchasing the undertaking at the end 
of 32 years at its then value as a going concern; or at the expiration of. any subsequent period of ten 
years, on six months’ notice. The authorised capital is £100,000 in shares of £10, all of which has 
been subscribed and paid up. There are also—44 per cent. debentures of £100 each for £30,000, with 
interest payable January 1 and July 1; 74 per cent. ten-year debentures of £50 each for £30,000, with 
interest payable Apri! 1 and October 1, and the principal repayable at a premium of 2 per cent. at any 
time prior to date of redemption ; and a banker’s loan for £15,000. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
dividend was 4 per cent. ; for 1910, 44; for 1911, 5; for 1912, 53; for 1913 and 1914, 6 each time; for 
the seven years to 1921, 5; and for 1922, 7. Carried forward, £5,953. Voting power, one vote for 
every share. Director’s qualification, 25 shares, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Electric Supply, Cambridge. Telephone number, 43, Cambridge. 


Cambridge University and Town Gas-Light Company.— Directors: E. H. Parker (Chairman). 
Col. C. T. Heycock, G. P. Hawkins, F. J. Dykes, Rev. E. C. Pearce. Engineer and Manager: J. W, 
Auchterlonie. Secretary: A. E. King. Office: Cambridge.—The company. was incorporated in 1867. 
The authorised capital, including loans, is £450,000, of which £37,440 has been issued in original con- 
solidated stock, ranking for maximum dividends of 10 per cent. ; £50,000 in consolidated I stock (act 
of 1867), and £30,070 consolidated B stock (act of 1881), ranking for maximum dividends of 7 per 
cent. ; £39,025 consolidated C stock (act of 1899), ranking for maximum dividends of 5 per cent. ; and 
£68,250 in mortgage bonds. ; 

Cambridge University and Town Gas (Charges) Order, 1921, dated Aug. 22, 1921, fixes maximum 
price of gas at 14.8d. per therm; present price (Dec., 1923), 8d. per therm. Dividends not subject 
to sliding seale. ; : 

The accounts are now made up annually to December 31, and submitted in January. For the 
forty-two half-years to June 30, 1923, the maximum dividends were paid. Reserve fund at December 
31, 1922, £7,878; carried forward, £21,986. Voting power, one vote for each share up to 10, one vote 
for every additional 5 up to 100, and one vote for every 10 beyond. Director's qualification, £250 of 
capital. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 11, Cambridge. 


Cambridge University and Town Waterworks Company.—Directors: Sir Hugh K. Anderson, 

M.D., F RS. (Chairman), J. O. Vinter (Vice-Chairman), M. D, Bradford, W. S. Hadley, C. Tr, 
Heycock, C. E. Inglis and W. Sindall.. Zngincer, Manager and Secretary: W. W. Gray, #.C0.1.8. 
Office: Cambridge.—The company was incorporated in 1853. ; st 

The capital is £82,500 in consolidated stock, ranking for maximum dividends of 10 per cent. ; 
£129,690 in consolidated stock, ranking for maximum dividends of 7 per cent.; and 4 per cent. 
consolidated perpetual debenture stock for £50, 000. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the fifty-seven half-years to December, 1918, the maximum dividends were paid; for the half- 
year to June 30, 1919, only 9 per cent. per annum was paid on the 10 per cent. and £6 6s. per cent. 
per annum on the 7 per cent. stock; to December 31, 1919, £8 11s. 6d. and 6 per cent, per annum 
respectively ; to June, 1920, £7 5s. and £5 1s. 6d.; to December, 1920, 7 and £4 18s. ; to June, 1921, 
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54 and £3 17s.; to December, 1921, 84 and £5 19s.; and for the three half-years to June, 1923, the 
maximum dividends were paid. Contingency fund, £7,165. 

Voting power, one vote for each £10 of capital. Director’s qualification, £200 of either class of 
stock. ‘Transfer form, common ; fee, 2s. 6d. per deed. 


Canadian Western Natural Gas Light, Heat and Power Company, Limited.—Dzirectors: 
H. B. Pearson (President and Managing Director), A. E. Cross (Vice-President), H, S. Tims, 
_T. A. McAuley, Sir C. Sifton, K.C.M.G., P.C., K.C., Maj. J. W. Sifton, J. R. L. Starr, K.C, 
Secretary :H. 8S. Watts. Office: Calgary. Trustees and Registrars for Debenture Holders: British 
Empire Trust Company, Limited, Stafford House, King William Street, E.C.4.—Incorporated 1911 
under laws of province of Alberta, and owns natural gas rights obtained over about 1,527,747 
acres in Southern Alberta, and owns exclusive franchises for supply of natural gas in Calgary, 
Lethbridge and other towns in Southern Alberta. The subscribed and paid-up capital is $8,000,000 
in shares of $100. In Novy, 1911, Lloyds Bank Limited, the Bank of Scotland, and the Canadian 
Bank of Commerce received applications, on behalf of the purchasers, for £511,643 ($3,950,000) 
5 per cent. first mortgage debenture stock, at 90 per cent., and a further £113,013 was issued in 
1912 in connection with the acquisition of the Calgary Gas Company (coal gas) and the Calgary 
Natural Gas Company, Limited (provided for in the deed of trust), making the total issued 
$4,500,000 (£924,656), to which it is limited, but the amount may be increased (a) by a sum equal to 
the amount of additional capital stock issued for cash whether preferred or common in excess of the 
present capital of $8,000,000, or (b) further stock may be issued provided that the net earnings of the 
company as certified for each of the two last preceding financial years shall have been equal to at 
least twice the amount required for payment of interest on the stock then outstanding and on further 
stock proposed to be issued, and twice the sinking fund thereon. Interest on the debenture stock is 
payable on April 15 and October 15, on stock registered in London in sterling, and on stock registered 
in Canada in currency, at the fixed rate of $4.863 to the £ sterling, and the principal is repayable at 
par on October 15, 1936, or earlier, by means of an annual sinking fund (which commenced on 
January 1, 1916), of such amount as may be required to provide for the repayment at maturity of 
the whole of the stock outstanding. Such fund is to be applied in purchasing debenture stock at or 
below 99, or by purchasing stock at a price not exceeding 105 per cent., or by drawings at the same 
price, or by the investment of the amount, while the company reserves the right to redeem the whole or 
any part of the stock at 105 at any time (now) on six months’ notice; amount outstanding, £482 280. 

The accounts are made up annually to September 30, and submitted about December.. The eompany 
has constructed a large pipe line from the gas wells, connecting them with Calgary, Lethbridge and 
other places, and owns a distribution system in Calgary and in other towns and cities, where it 
supplies large quantities of gas. The active supply of gas began on October 1, 1912. For 1913-14 a 
dividend of 1 per cent. was paid on the share capital; for each of the four years to 1917-18, 2; and 
for the five years to 1922-23 only interest and sinking fund charges were met. Carried forward, a 
debit balance of £115,011, including a deficiency of £50,189 brought down. 

The shares are transferable on the books of the company at Calgary; fee, 25 cents per transfer, 
and the debenture stock is transferable on common form in multiples of £1 (fee 2s. 6d.), and 
stock on the London register may be transferred to the Canadian register or vice versa on a special 
form, the fee in either case being 2s. 6d. The debenture stock is quoted in the official list; latest 
price, 72. Also quoted at Belfast, Birmingham, Bradford, Dublin, Glasgow, Leeds and Liverpool. 


Canterbury Gas and Water Company.—Directors: S. Williamson (Chairman), W. Furley (Vice- 
Chairman), F. Amos, H. Biggleston, W. Hunt, G. Mount and F. Wacher. Secretary: W. A. King, 
F.C.1LS, Office: Castle Street, Canterbury.—The company was incorporated by special Act in 1822. 

The authorised capital, including loans, is £188,625, and there has been issued and paid up—£22,500 
in original stock (£15,000 gas and £7,500 water), £29,000:in consolidated A (gas) stock, £50,000 in con- 
solidated B (water) stock, £17,870 in new A (gas) ordinary stock, and £6,500 in new B (water) ordinary 
stock, and mortgages (water) at 42 to 5 per cent. for £6,500.. The water stocks are entitled to a 
maximum dividend of 8 per cent., and the gas stocks to a standard dividend of 8 per cent., subject to 
the sliding scale, but the company’s Act of 1890 provides that the dividend on the combined capitals 
must be uniform ; for this purpose the amounts required. to pay the prescribed dividends are carried to 
a dividend account, out of which a uniform dividend is now paid (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.4d.per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall } per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December 1923), 12d. per therm. 

Under the Modification of Charges Order, 1922, the company is now empowered to increase the 
price charged for water by 25 per cent. as from September 29, 1922. 

The accounts are made up annually to December 31, and submitted in February. For 1914 8? per 
cent. was paid on all the stocks (both gas and water); for 1915, 84; for 1916, 8; for 1917, 7#; for 
1918, 62; and for 1919,'6. For 1920 6 per cent. was again paid on the gas capital and 4 per cent. 
on the water, making a uniform dividend of 5 per cent. ; for 1921 8 and 6 respectively, making 
a uniform dividend of 7 per cent. ; and for 1922, 7g. Reserve fund, £12,587; carried forward, £12,257. 
On account of 1923 4 per cent. was paid in August. Voting power, one vote for every £50 of stock 
of any class up to. £500. Director’s qualification, £200 of stock of any class. Transfer form, 
common; fee, 2s. 6d. ‘Telephone number, 121, Canterbury. ' 


Cape Town and District Gas Light and Coke Company, Limited.—Dircctors : H. R. Savory 
(Chairman), R. A. Fairclough, C. W. Lilley, W. J. Bradford, R. W. Blackburn (also Secretary) in 
London ; in Cape Town, Dr. Bennie Hewat (consulting). Office: 38, Grosvenor Gardens, 8. W.1. 

The company was registered October 9, 1890, to acquire the properties of the Cape Town Gas-Light 
Company, Limited, and the South African Gas Company, Limited, both companies supplying Cape 
Town and thesuburbs. In regard to the concessions under which the company works there is no power 
on the part of the local authorities to purchase the undertaking, and it is officially stated that ‘‘in 1912 
the Cape Local Authorities Gas Ordinance Act was passed by the Union Parliament, under which 
existing gas undertakings. must first be purchased by local authorities or others before any other gas 
undertakings can. commence business, after having obtained the consent of the Administrator.” 
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The authorised share capital (ordinary and preference) is £200,000, all of which has been issued and 
paid up, and there are also debenture stocks outstanding for £200,000. ' : 


£100,000 Ordinary shares of £10, fully paid, the total authorised. Latest price in official list, 74xd. 
£100,000 Four-and-a-half per cent. cumulative preference shares of £10, fully paid, the total 
authorised, with priority also as to capital. Dividends are payable May 1 and November 1. 
Latest price in official list, 65." . 
£150,000 Four-and-a-half per cent. consolidated first mortgage debenture stock (the total authorised), 
£50,000 of which was issued at par in February, 1902, £50,000 at 101 per cent. in October, 
1903, and £50,000 in June, 1922, at 75 per cent., secured by a mortgage on the properties, 
with interest payable January 1 and July 1, and the principal repayable at par December 31, 
1950, or at 105 in the event of voluntary liquidation (trustees, H. E. Salt and J. B. 
bi - Braithwaite). Latest price in official list, 754. 
£50,000 Five per cent. registered mortgage debentures of £100 each (part of £100,000 authorised), 
ranking after the above debenture stock, issued in April, 1906, at par, with interest pay- 
able January 1 and July 1, and the principal repayable at par December 31, 1950, or 
earlier, at the company’s option on six months’ notice, at 5 per cent. premium, which is 
also to be the price of redemption in the event of liquidation for reconstruction or 
amalgamation. The debentures are secured subject to the foregoing debenture stock on 
specified assets in Cape Colony (trustees, B, E, Lilley and H. R. Savory). Latest price, 75, 

The accounts are made up annually to December 31, and submitted in London about May. For 
1907 the preference dividend to April 30, 1907, only was paid. There was then no dividend on 
either class of shares until in respect of the profits of 1913, when a half-year’s dividend was paid on 
the preference shares; out of the profits of 1914 a further half-year’s preference dividend was paid ; 
out of the profits of 1915 a full year’s preference dividend was paid; out of the profits of 1916 
eighteen months’ preference dividend was paid; out of the profits of 1917 and 1918 three years’ 
preterence dividend was paid each year; out of the profits of 1919 three years’ preference dividend was 
again paid (thus clearing off arrears), while the ordmary got 4 per cent.; for 1920 the ordinary 
received 6 per cent. ; and for 1921 and 1922, 7. Reserve and contingency account, £389,558; insurance 
fund, £5,493 ; reserve for plant, &c., renewals, £14,000; carried forward, £3,421. On account of 
1923 3 per cent. was paid in December. 

Voting power, one vote for every ordinary share, and one vote for every preference share up to 
10, and an additional vote for every 10 preference shares beyond the first 10. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in amounts of £1 and multiples; separate deed each class of security. Fee for registration of probate, 


power of attorney, death in joint holdings on distringas, 2s. 6d.; of marriage, nil. Telegraphic 
address, Sparkful, London. 


Cardiff Gas-Light and Coke Company.—Directors: C. E. Dovey (Chairman), W. M. Lewis 
(Deputy-Chairman), L. G. Williams, R. H. Williams, E. W. M. Corbett and L. R. Turnbull. General 
Manager and Secretary: Geo. Clarry, F.C.LS. Engineer: H. D. Madden. Office: Cardiff. 

Incorporated in 1837. As from Jan. 1, 1907, the (then) existing A, B, C and D stocks were converted 
into new consolidated stock (ranking for dividends of 5 per cent.) on the basis of equal income. The 
authorised capital, inclusive of loans, is now £1,435,500, of which £626,860 has been issued in consoli- 
dated stock (including £125,000 issued at par in April, 1923), ranking for basic dividends of 5 per 
cent. ; £96,410 in 44 per cent. preference stock ; £51,000 in 5 per cent. (free of income tax) perpetual 
debenture stock ; £20,000 in 4 per cent. perpetual debenture stock ; and £237,860 in 7% per cent. 
redeemable debenture stock (offered for subscription at par in June, 1921), with interest payable 
January 1 and July 1, and the principal repayable at par July 1, 1931. Pre-existing bankers’ and 
other temporary loans were repaid out of the proceeds of the issue of the 74 per cent. debenture 
stock. 

Under the Company’s Special Act of Parliament, 1921, the basic price for gas was fixed at 1s,2.2d. 
per therm at and above which price the basic dividend of 5 per cent. can be paid on the existing 
ordinary stock capital. Dividends on ordinary stock may be increased relative to reductions in the - 
price of gas below the said basic price. Present price (December, 1923), 9°8d. per therm. 


Accounts to Dec. 31, submitted Feb. Dividends—many years to Dec. 31, 1919, maximum; 1920, 
32 per cent. ; 1921, 5; 1922, 6. Reserve fund, £37,833. Interim dividend 1923, 3 per cent. in Aug, 

Voting, one vote per £100 (or part) consolidated ordinary stock, plus one vote per complete £100 
beyond, stock to be held three months prior to meeting. Director's qualification, £1,000 consolidated 
ordinary stock. ‘Transfer form, common ; fee, 2s. 6d. ; stocks transferable in amounts of £1, with 
minimum holding of £10; several classes of stock transferable on one form without extra fee, Tele- 
graphic address, Clarry, Cardiff. Telephone numbers, 2677 and 2675, Cardiff. The ordinary and 
redeemable debenture stocks are quoted in the official list. Latest prices—ordinary, 100; preference, 
79; 5 per cent. debenture stock, 103; 74 per cent. redeemable debenture stozk, 1074xd. All classes 
of capital are quoted at Cardiff ; and the ordinary stock at Bristol. 


Carmarthen Electric Supply Company, Limited.— Directors: J.B. Arthur (Chairman), R, Davies, 

H. E. B. Richards and H. C. Walker. Seoretary : G. Stephens. Office: Electricity Power Station, 
rthen. (Telephone—Carmarthen 109.) i 

athe Tea aopidtered October 14, 1909, for the purpose of supplying the town of Carmarthen 

with electric energy for lighting, heating and power. : 

The authorised share capital (ordinary and preference) is £20,000, of which £9,772 has been issued 
and paid up, and the authorised borrowing powers equal to the paid-up share capital have been 
exercised to "the extent of £4,950, all of which is outstanding. Debit balance to capital account, 
£8, 042, : : 
£4,722 Ordinary shares of £1, fully paid, part of £10,000 authorised. 
£5,050 Five per cent. cumulative preference shares of £1, fully paid, part of £10,000 authorised, 

haying a priority also as to capital. Dividends are payable January 20 and July 20, 


£2.200 Five per cent. first debentures of £1 each, with interest payable January 31 and July 31, and 
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the principal repayable April 19, 1924. Further debentures for £3,150 are deposited as 
coilateral security for a loan. , 

£2,750 Six per cent. second debentures of £1 each, with interest payable January 31 and July 31, 
and the principal repayable December 31, 1924. Further debentures for £1,150 are 
deposited as collateral security for a loan. . : 

The accounts are made up annually to December 31, and submitted in March, For the four-and- 
a-half years to 1920 only the preference dividend was paid ; and for 1921 and 1922 5 per cent. was 
paid on the ordinary shares each time. Depreciation fund, £2,545; carried forward, £9. On 
account of 1923 23 per cent. (actual) was paid on the ordinary in July. ; 

Voting power, one vote per ordinary share. Director’s qualification, 200 shares, either class 
(managing director, 100 shares). Transter torm, common ; fee, 2s. 6d. 

Cartagena (Colombia) Waterworks, Limited.— Directors: S. H. Jenks (Chairman), J. F. U. Gaskell, 
N. L. Jenks (Marmato, Colombia), Sir S. Stuart, Bart. Secretary: W. Hodgson. Office : 10, Throg- 
morton Avenue, E.C.2. (Telegrams, Peleaz, London ; telephone, London Wall 7200.) 

Registered Dec. 13, 1905; holds exclusive concession in perpetuity with Municipality of Cartagena 
for supply of water and electric light and power (with exception of power for tramways) for city and 
suburbs of Cartagena, Colombia, Municipality reserving right to purchase undertaking at 10-year inter- 
vals, commencing 1925. Under contract of 1923 municipality guarantees interest at 8 per cent. per annum 
onamounts invested by company in construction of extensions to waterworks and installations of electric 
light and power plant, secured on (1) 1 per cent. tax on rat able value of City of Cartagena and 
suburbs (estimated to yield £38,000 per annum); (2) rents of public market of City of Cartagena 
(average last four years, £7,500 per annum); (3) deposit of $200,000 (£40,000 sterling) Colombian 
Government bonds; and (4) undertaking by municipality to make up such & per cent. if necessary out 
ot general funds in priority to any other charge. (Municipality had no outstanding loans at Sept., 
1923.) Company also owns —option over about 220,000 acres oil-bearing lands near Cartagena ; and 
coconut estate. : 

Capital consists of : ; 
£200,000 Shares of £1, fully paid, including £50,000 issued in 1921 at 1s. per share premium. Latest 

rice, 7s. 6d. 

£400, 000 ee per cent. guaranteed first mortgage debentures of £100 (registered and convertible 
to bearer), issued in Sept., 1928, at 92. Authorised, £500,000. Interest March 31 
and Sept. 30. Maturity Jan. 1, 1954; redeemable at any time at 6 months’ notice from 
company—it before Dec. 31, 1929, at 110, and subsequently at par; sinking fund of 1 per 
cent. ot debentures issued, commencing March 31, 1926, applicable to drawings on 6 
months’ notice at 110 up to Dee. 31, 1929, and thereafter at par, or in purcbases—at or 
under 110 up to Dec. 31, 1929, and thereafter at par. Secured on—existing waterworks 
at Cartagena, and company’s buildings, plant, &c., connected therewith, and additional 
works, lands, plant, &c., to be erectéd for extensions under 1923 contract; electric 
light and power station, lands, plant, &c., to be erected under 1923 contract; and guaran- 
tee under 1923 contract, referred to above. Trustees, Sir W. B. Peat, C.V.O., H Lovegrove. 

Latest price, 90. 

£23,173 Loans and accrued interest at April 30, 1925. 


Accounts to April 30, for 1920-21 submitted Aug., 1922. Dividends—1911-12, 4; 1912-13, 3; 
1913-14, 2; 1914-15, 1: 1915-16, nil ; 1916-17, 3; four years to 1920-21, nil. Carried forward, £7,042 
(compared with £10,533); share premium account, £2,471. Expenditure on purchase of Playona 
Estate, Siner Oil Concession &c., £24,897; investment in and loan to Colombian Mining and 
Exploration Co., Ltd., £41,016; purchase of Waterworks Concession, and cost of construction, &c., 
£100,892, no provision having yet been made tor extinguishing same. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &Xc., 2s. 6d. 


Cascade Water, Power and Light Company, Limited.—Office : Rossland, British Columbia. 

Incorporated in 1897 by Act of the Legislature of Pritish Columbia, for the purpose of using 
water from Boundary Creek, Kettle River and the North Fork of Kettle River, British Columbia, 
chiefiy for the purpose of generating electricity, and supplying light, heat and power within a radius of 
forty miles from the townsite of Grand Forks. The works were completed at the end of 1902, and were 
supplying power independently until May 1, 1907, when the control and operation of the plant 
were transferred to the West Kootenay Power and Light Company, Limited, which company then 
acquired practically the whole of the share capital of the Cascade Company. 

The authorised capital is $300,000 in shares of $10, all subscribed and paid up. In May, 1911, 
there were issuec in London at £90 per bond $285,500 first mortgage 44 per cent. bonds of $500. 
They form part of a total authorised of $375,000, of which $300,000 has been issued; they are 
secured by a trust deed in favour of the Royal Trust Company of Montreal, constituting a first mort- 
gage on all the property of the company ; have coupons payable May 1 and November 1; and are to 
be repaid May 1, 1940, against which date an annual sinking fund of $4,063.50 is provided (to be 
proportionately increased when the remaining $75,000 of bonds is issued), this sinking fund to be 
applied in purchasing bonds at or below par (plus accrued interest), or in redeeming bonds by drawings 
at that price. Moreover, the company has the right to redeem, on three months’ notice, any or all of 
the bonds on May 1 in any year, at par and accrued interest. The bonds are guaranteed as to prin- 
cipal, interest and sinking fund, by the West Kootenay Power and Light Company, Limited. All 
payments are made at the office of the Royal Trust Company, Montreal, where also the bonds may 
be registered as to principal only. Amount outstanding, $191,500. The first mortgage bonds are 
quoted in the official list ; latest price, 824. 

Ceara Gas Company, Limited. —Directors: F. W. Brothers (Chairman), F. E. Linging, T. 
McMaking and C. Webb. Secretary: E. Pratt. Ofice ; 9, Queen Street Place, E.C.4.—This company 
owns works in Ceara, Brazil, and has concessions running until 1958. The autborised capital 
is £60,000 in shares of £10, of which £30,000 has been issued in ordinary shares, £10,000 in 10 
per cent. first preference shares, £9,420 in 10 per cent. second preference (part of £10,000 authorised), 
and £5,440 in new ordinary shares, and £53,772 is called up, the ordinary and first and second 
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preference shares being fully paid, while the new ordinary shares have £8 paid. The remaining 
capital can be issued as either ordinary or preference. There are also—6 per cent. first debentures 
of £100 each for £25,000, with interest payable January 1 and July 1, and the principal repayable on 
January 1, 1927; and second debentures for £7,500. 


The accounts are made up annually to June 30, and submitted about December. For each of the two 
years to 1910-11 the dividend on the ordinary shares was 9 per cent. ; for 1911-12 and 1912-13, 10; for 
1913-14, 6 (free of income tax); and for the seven years to 1920-21, nil. Reserve account, £19,000 ; 
carried forward, £507. Later accounts have not been issued, but this information is official. Voting 
power, one vote for each share, ordinary or preference. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. 


Central Electric Supply Company, Limited.—Directors : W. Leaf (Chairman), Capt. E. I. Bax 
(Deputy-Chairman), Rt. Hon. G. W. Balfour, Lord Wargrave, C. 8. Gilman, and F. J. Walker, 
¥.C.1.8. (also General Manager and Secretary). Office: 19, Carnaby Street, Golden Square, W.1.— 
The company was registered June 24, 1897, and in 1899 obtained an act of parliament giving com- 
pulsory powers to purchase land in the parish of St. Marylebone, and to erect thereon a generating 
station for the supply of electric energy to the St. James’s and Pall Mall Electric Light Company, 
Limited, and the Westminster Electric Supply Corporation, Limited ; a further act was obtained in 
1905 extending the company’s powers. 

By the London Electric Supply Act of 1908, the London County Council had the power in 1931, and 
at the end of every ten-year period thereafter, on giving three years’ previous notice, to purchase the 
undertakings of all the companies together, on the terms of the Klectric Lighting Act of 1888, which 
are fair market value without goodwill, but under the Electricity Supply Act of 1919 this power may, 
upon the constitution of a Joint Electricity Authority for the area which the company operates, be 
transferred to and vested in such Joint Electricity Authority. The Electricity Commissioners acting 
under the Electricity (Supply) Act, 1919, in July, 1921, held an inquiry into the schemes submitted 
dealing with a separate electricity district for London and the Home Counties, and in December, 1921, 
issued a preliminary report. 


The authorised capital is £100,000 in shares of £5, all of which has been subscribed and 
paid up. In July, 1901, £250,000 4 per cent. guaranteed debenture stock (part of a total 
authorised of £500,000) was issued at 103 per cent., and the balance has since been allotted. 
The debenture stock is guaranteed both as to principal and interest, jointly and_ severally, 
by the St. James’s and Pall Mall and Westminster Electric Companies named above; interest. is 
payable on June 1 and December 1, and provision for repayment at par on December 31, 1931, is 
made by means of a sinking fund, while the company has the option of redemption at any time 
at 110 on six months’ notice, and in the event of the voluntary liquidation of the company the stock 
is not to be repayable ata less price than 105 per cent. There are also 55 per cent. secured and 
guaranteed notes of £50, £100, £500 and £1,000 each for £800,000 (the total authorised). The notes are 
guaranteed both as to principal and interest, jointly and severally by the St. James’s and Pall Mall 
and Westminster Electric Companies named above ; interest is payable April 1 and October 1 and 
the principal is repayable at par April 1, 1926. The original issue of notes was for £500,000, carry- 
ing 8 per cent. interest, and the principal was repayable at par, April 1, 1926, but by a supplemental 
trust deed, dated April 4, 1923, the terms relating to rate of interest and repayment were altered 
as follows:—(1) The notes to be repayable at par on April 1, 1926, without option of previous 
redemption. (2) the notes to bear interest as from April 1, 1923, at rate of 55 per cent. in lieu of 8 per 
cent. In April, 1923, £162,300 notes held by proprietors who dissented to the conversion were 
redeemed, but have since been reissued. The authorised balance of £300,000 was issued between April 
and July, 1923. There are also loans from the guaranteeing companies. 


The accounts are made up annually to December 31, and submitted in January. For each of the 
eight years to 1914 5 per cent. was paid, There was then no dividend until in respect of 1922 when 
5 per cent. was paid. Carried forward, £5. Sinking fund (mostly invested), £227,404. Voting power, 
one vote for each share. Director’s qualification, shares to the nominal amount of £250. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic 
address, Licensable, Piccy, London.. Telephone numbers, 3703 Regent (Office), and 1581 Paddington 
(Works). The debenture stock and notes are quoted in the official list. Latest prices—debenture 
stock, 864 ; notes, 994. 


Central Mexico Light and Power Company.—Directors: Henry Hine (President), S. H. Allen, 
Geo. W. Bierbauer, Irving W. Bonbright, J. A. Connell, Head Office: Colorado Springs, U.S. London 
Agents: William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4. ; 

Incorporated Dec., 1909; works in close association with Guanajinato Power & Electric Co. and 
Michoacan Power Co. z soon se 

The authorised capital is $2,750,000 in shares of $100, $1,250,000 being in 6 per cent. preferred 
shares (‘of which 3,500 shares are held by the trustee for the use and benefit of the company ”’) 
with dividends accumulating from January 1, 1913, having also priority as. regards capital, and 
redeemable, at the option of the company, at 115 per cent. and accrued dividends on sixty days 
notice, and $1,500,000 in common shares, and the whole amount has been issued and paid up. There 
are also 6 per cent. first mortgage gold bonds of $500 and $1,000 each for $1,778,000 (part of a total 
authorised of $2,500,000), with interest payable January 1 and July 1, and the principal repayable 
January 1, 1940, with the option to the company of repayment (now) at 105 per cent. on any interest 
date. As from January 1, 1915, until 1923, a sinking fund of 1 per cent. per annum was to be 
provided for the repayment of the bonds; from 1924 to 1932, of 2 per cent., and thereafter 4 per 
cent. Coupons payable in London, at the office of the agents as above, at the fixed rate of £3 1s. 8d. 
per $15. 

_ 31. Dividends—none yet on common ; only 14 per cent. on preferred for 1914— 
send eons ae patetent ans July 1, 1915. deferred until Jan. 1, 1918 ; all arrears (with 6 per cent. 
interest on postponed interest) cleared by Jan., 1923; July 1, 1923, paid at due date. Profit after bond 
interest—1918, $26,868 : 1919, $55,194 ; 1920, $60,168 ; 1921, $79,654 ; 1922, $70,146. Credit to profit 
and loss at Dec. 31, 1922, $51,332, compared with debit of $18,814, 
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Chagford and Devon Electric Light Company, Limited.— Directors : Lt.-Col. E. Eaton (Chairman); 
Sir C. B. H. Soame, Bart., R. G. Harley. Secretary: W.C. Green. Office; 38, Gandy Street, Exeter. 

Registered 1890. 

Capital consists of :— 

£1,179 Ordinary shares of 5s. fully paid. Authorised, £2,000. 
£5,000 Nine per cent. cumulative preference shares of £1 fully paid, includ.ng 2,389 issued in 1923 
at par. Authorised, £5,000. Dividends Jan. and July. t 
£8,000 Seven-and-one-half per cent. first mortgage debentures in multiples of £5, including £3,000 
offered for sale at par in 1923. Authorised £8,000. ._Interest Jan. 3l and July 31, Redeem- 
able at 10 per cent. premium Jan. 1, 1989. Seemed by first charge on entire assets present 
and future. 

Accounts to July 31, submitted Sept. 

Voting, one vote per shire either class. Director’s qualification, 100 shares either class. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Chapei, Whaley and District Gas Company.—Directors: T. Wright (Chairman), J. W. Broad- 
hurst, J. Carter, H. E. D. Mabbott, A. Sims and T. Welch. Secretary: A. Wrigley. Engineer 
and Manager: J. H, Clarke. Office: Dale Road, Matlock.—The company was incorporated by special 
act of parliament in 1911, The authorised capital is £45,000 in 6 per cent, standard ordinary shares 
of £1, of which £44,927 has been subscribed and paid up. The dividends are liable to rise or fall 
according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 3d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 3s. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (December, 1923), 1s. 13d. per therm. 

The accounts are made up annually to September 30, and submitted about the end of November. 
For 1911-12 and 1912-13 4 per cent. was paid each time; for the four years to 1916-17, 5; for 1917-18, 
44; for 1918-19, 3; for 1919-20 and 1920-21, 24 ; for 1921-22,5; for 1922-23, £6 9s. Reserve fund, 
£5,158; special purposes fund, £1,200 ; carried forward, £3,122. 

Voting power, one vote for each share. Director’s qualification, ordinary shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wrigley Matlock. Telephone 
number, 63, Matlock. 

Charing Cross, West End and City Electricity Supply Company, Limited. — Directors: 
W. F. Fladgate, M.V.O. (Chairman), J. M. Gatti (Managing Director), R. Gatti and Lt.-Col. J. D. 
Taurie. Secretary: C. G. Stanesby, F.C.I.8. Office: 60, St. Martin’s Lane, W.C.2. 

The company was registered June 12, 1889, as the Electricity Supply Corporation, Limited, for the 
purpose of obtaining a provisional order for the supply of electric light and power within the parish of 
St. Martin-in-the-Fields, and subsequently the company acquired from Messrs. A. and 8. Gatti their 
business plant and premises in Bull Inn Court, Strand, for £70,000. In 1896 a provisional order for 
supplying the district of the Strand District Board of Works with electric light was also obtained, 
provisional orders for the St. Giles and Holborn Districts, lying to the south of New Oxford 
Street and High Holborn, were granted in 1898, and a provisional order for the City of London was 
granted in 1899. In 1893 the name was changed to the Charing Cross and Strand Electricity 
Supply Corporation, Limited, and in March, 1905, as above. The company holds the entire capital 
(£350,000) of the Suppliers Construction Company, Limited, which appears as an asset of the West 
End Undertakings ; see below as to the division of the company’s accounts under the headings “‘ West 
End Undertakings ” and ‘‘ City Undertaking.” 

The City undertaking is purchasable by the City of London Corporation (now) at any 
time up to August 26, 1927, on payment to the company of a sum equal to the capital properly 
expended, plus 10 per cent., while in the event of the total revenue of the undertaking during 
the period between the commencement of the order and the date on which the purchase is to 
take effect being less than a sum sufficient to provide an average rate of interest of 4 per cent. 
per annum on the capital for the time being expended, there is in addition to the amounts 
named above to be paid a sum equal to such deficiency. Subject as above stated the City undertaking 
and the West End undertaking of the company are purchasable by the London County Council on 
August 26, 1931, as to the City undertaking on the terms above mentioned, and as to the West End 
undertaking on the terms of Section 2 of the Act of 1888, and as to both on the terms of such section 
at the expiration of any subsequent period of ten years subject always to the Council pur- 
chasing the undertakings (or parts of undertakings) of the London electric supply companies in the 
administrative County of London simultaneously. Three years’ notice of intention to purchase must 
be given, and after such notice has been served the company may call upon the County Council to 
advance money for capital expenditure upon the terms and conditions mentioned in the London 
Electric Supply Act, 1908. The Electricity Commissioners acting under the Electricity (Supply) Act, 
1919, in July, 1921, held an inquiry into the schemes submitted dealing with a separate electricity 
district for London and the Home Counties, and in December, 1921, issued a preliminary report 
slightly amending the boundaries of the proposed London and Home Counties Electricity District and 
announcing their intention to set up a District Joint Authority, but the report contained no 
definite acceptance of any scheme submitted. 

Resolutions passed in Dec., 1923, to change name to Charing Cross Electricity Supply Company, 
Limited, and to subdivide all existing £5 shares into five shares of £1. 

The total authorised share capital of all the company’s undertakings is £2,100,000, of which 
£1,550,000 has been issued and paid up, and the total authorised borrowing powers of £2,033,333 have 
been exercised to the extent of £1,375,178, of which £1,374,178 is outstanding. The capital and other 
accounts are shown under the separate headings ‘“‘ West End Undertakings ” and “‘ City Undertaking.” 

West End Undertakings. 

The authorised share capital (ordinary and preference) is £1,300,000, of which £880,000 has been 
issued and paid up, and the total authorised borrowing powers ot £783,333 have been exercised to the 
extent of £445,736, all of which is outstanding, while the balance unissued (debenture stock) has been 
hypothecated as part security for the £250,000 five-year notes issued in connection with the City 
Undertaking. At December 31, 1922, there was a credit balance to capital account of £299,426. 
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£480,000 West End ordinary shares of £5, fully paid, part of £650,000 authorised, including 16,000 
shares issued in June, 1923, at a premium of 50s. per share. Quoted in the official list ; 
latest price, 143. Also quoted at Liverpool. 

£460,000 West End 45 per cent. cumulative preference shares of £5, fully paid (part of £650,000 
authorised), with pricrity also as to capital. Dividends are payable February 15 and 
August 15. Quoted in the official list ; latest price, 4,5. 

£445,736 West Had 4 per cent, debenture stock issued in April, 1901, at par, and since at various 
premiums, with interest payable January 1 and July 1, and the principal repayable at par 
January 1, 1952, the company, however, reserving the right to redeem the stock at any 
time on six months’ notice; stock redemptions before August 26, 1931, are to be at 
110 per cent., or after that date at par, but should a resolution for voluntary winding up 
be passed the stock will be repaid at 105 per cent. The stock is secured i a floating . 
charge on all the company’s assets, exclusive of the City undertaking and the assets 
belonging thereto (trustee, Law Debenture Corporation, Limited). Quoted in the official 
list ; latest price, 79. 

_ The accounts are made up annually to December 31, and submitted, together with those of the 
City Undertaking, in March. For each of the eight years to 1912 5 per cent. was paid on the West 
End ordinary ; for 1913, 6; for 1914, 1915 and 1916, 5; for 1917 and 1918, 4; for 1919, 7; for 1920, 8: 
for 1921, 9; and for 1922, 14, including a bonus of 2. Generai reserve (income) account, £75,000 ; 
carried forward, £18,013. On account of 1923 5 per cent. was paid in August. 

City Undertaking. 


The authorised share capital (ordinary and preference) is £800,000, of which £750,000 has been 
issued and paid up, and the total authorised borrowing powers of £1,250,000 have been exercised to 
the extent of £929,442, of which £890,442 is outstanding. At December 31, 1922, there was a debit 
balance to capital account of £384,851. 


£330,000 City ordinary shares of £5, fully paid (part of £400,000 authorised), all held by the 
Suppliers Construction Company, Limited (formerly known as the Charing Cross and 
City Electric Company). 

£400,000 City 44 per cent. cumulative preference shares of £5, fully paid (the total authorised), with 
priority as to capital. Dividends are payable June 30 and December 31. Quoted in the 
official list ; latest price, 44. 

£641,442 City 4} per cent. debenture stock, issued in March, 1908, at 98 per cent., with interest 
payable January 15 and July 15, and the principal repayable January 15, 1941, at par, 
but subject to earlier redemption, at the option of the company, at 102 per cent., or 
in case of voluntary liquidation, at the same figure. The stock is secured as a first 
floating charge on the City undertaking, while the payment of principal and interest is 
also enforceable against the company’s assets generally (trustee, National Provincial and 
Union Bank: of England, Limited). The amount of this stock can be increased to the 
equivalent of one-half the capital expended on the City undertaking. Quoted in the 
official list ; latest price, 924. 

£249,000 City 63 per cent. notes, outstanding balance of £250,000, issued in April, 1920, at 94 per 
cent, Interest is payable April 1 and October 1, and the principal, secured by the 
hypothecation of the unissued balance of debenture stocks of the West End and City 
Undertakings (trustee, Law Debenture Corporation, Limited), is repayable at par on 
April 1, 1925. 


The accounts are made up annually to December 31, and submitted, together with those of the 
West End Undertakings, in March. No dividend has ever been paid on the ordinary shares, but the 
preference dividend has been duly paid. General reserve (income) account, £300,000; earried forward 
£10,918. The assets, as at December 31, 1922, include expenses of capital issues, £85,847; and 
change-over, parliamentary and preliminary expenses, £17,627. ; 

Voting power, one vote for every share of either class, but ‘‘City undertaking” preference shares 
are entitled to vote only at meetings of the holders of that class of shares. Director’s qualification, 
£1,009 in shares of any class. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1; separate deed each class of security. Fee for registration of probate, 
power of attorney, marriage or death in joint holdings, 2s. 6d.; of distringas, nil, Telegraphic 
address, Luminator, Westrand, London. ‘Telephone numbers, 6825 (three lines) Gerrard. 


Chelsea Electricity Supply Company, Limited.— Directors: W. R. Davies (Chairman), H. R. Beeton, 
S. Beeton and Maj. W. F. Woods, J.P. Chief Engineer and Manager: P. Still, M.I.E.E. Secretary: 8. J. 
Cluer, F.C.1.S. Office : 19, Cadogan Gardens, §8.W.3,—The company was registered November 18, 
1884, with a view of establishing a central station for the supply of electricity for lighting and other 
purposes over the whole parish of Chelsea. 48: 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, 
or at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the Council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years’ notice of 
intention to purchase must be given, and after such notice has been served the company may call upon 
the County Council to advance money for capital expenditure upon the terms and conditions named in 
the London Electric Supply Act, 1908. The rights of the London County Council to purchase will be 
vested in the Joint Electricity Authority when formed. The Electricity Commissioners acting under 
the Electricity (Supply) Act, 1919, in July, 1921, held an inquiry jnto the schemes submitted dealing 
with a separate electricity district for London and the Home Counties, and in December, 1921, issued 
a preliminary report slightly amending the boundaries of the proposed London and Home Counties 
Electricity District and announcing their intention to set up a District Joint Authority, but the 
report contained no definite acceptance of any scheme submitted. _ : ; 

Authorised capital, £400,000, shares £1 (subdivided from £5 in March, 1923), £370,000 being 
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ordinary and £30,000 6 per cent. non-cumulative preference; issued and paid up, £247,180 ordinary 
and £30,000 preference. The company has power to issue debenture stock up to the, total of the 
issued share capital for the time being, and 44 per cent. debenture stock for £175,000 has been 
allotted, £60,000 having been issued early in 1895 at 103 per cent., £40,000 in November, 1898, 
at 1084 per cent., £50,000 in October, 1899, at 107 per cent., and £25,000 in April, 1904, at 1074 
per cent. ; interest is payable January 1 and July 1, and the stock is redeemable now, at the 
company’s option, on six months’ notice, at 110 per cent. ; amount outstanding, £94,675. 

The accounts are made up annually to December 31. and submitted in March. For the five years to 
1914 5 per cent. per annum was paid ; for 1915, 4; for 1916, 3; for 1917, 5; for 1918, 3; for 1919, 4; 
for 1920 and 1921, 6; and for 1922, 10, Reserve fund, £10,000; reserve for renewals, &c., £222,228 ; 
carried forward, £6,195. On account of 1923 45 per cent. (actual) was paid in September. The 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in shares of 
any class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples 
of £1; smallest holdings allowed, £10. Telegraphic address, Economy, Sloane, London. Telephone 
number, 362 Kensington. 

Ordinary shares and debenture stock quoted in the official list. Latest prices—ordinary, 14%; pre- 
ference, 22s.; debenture stock, 88. 


Cheltenham Gas-Light and Coke Company.—Directors: R. Ticehurst (Chairman), C. L. Grundy 
(Vice-Chairman), E. L. Baylis, J. W. Barnett, H. A. Thomas, Lt.-Col. E. V. Thompson Capt. J. P. 
Winterbotham, M.C. Engineer and Manager: J. Paterson. Clerk to the Company: A. H. 
Wyatt, Essex Place, Cheltenham.—The company was incorporated in 1819. In 1897 the consolida- 
tion of several issues of stock, ranking for maximum dividends of 10, 74 and 7 per cent. per annum, 
was carried through. 

The authorised capital, including loans, is £374,500, of which £271,932 has been issued in con- 
solidated ordinary stock, ranking for maximum dividends of 5 per cent. per annum; and £42,500 in 
4 per cent. debenture stock. 

Under the Gas Regulation Act, 1920, the maximum prices for gas were fixed at 17.2d. per therm 
within the borough and 19.6d. per therm in the outside area, at which prices the maximum rate of 
dividend (as above) can be paid. Dividends are not subject to sliding scale. Present price of gas 
(December, 1923), 11d, per therm. 

Accounts to Dec. 31, submitted March, many years to 1919, maximum of 5 per cent. ; 1920, nil; 
1921, 5; 1922, 74 (24 out of reserve). Carried forward, £9,702. In Sept., 1923, 24 per cent. was 
paid out of reserve (thus bringing up dividend to Dec., 1922). 

Voting power—£50 to £100 of stock one vote, £101 to £300 two votes, £301 to £500 three votes, 
£501 to £1,000 four votes, £1,001 to £2,000 five votes, and six votes for any amount above. Director’s 
qualification, £200 of stock. Transfer form, common; both classes of stock may be transferred on 
the same deed; fee, 2s. 6d. per account; the consolidated stock is transferable in multiples of £1, 
and the debenture stock in multiples of £5. Fee for registration of probate, 5s. Telephone number, 
19, Cheltenham. The ordinary stock is quoted at Bristol. Latest price, 733. 


Chepstow Gas Company.— Directors: T. B. Pearson (Chairman), Lt.-Col. Evill, D.S.O., Maj. Bell, 
R.E., G. F. Forsdike, O.B.E., J.P. Manager and Secretary: John Robb. Office: Chepstow. 
—Thecompany was established October 16, 1827, and incorporated on June 26, 1856, and again on June 
27, 1918. The authorised capital is £77,000, and £31,165 has been issued in fully-paid ordinary 
stock, including £20,000 offered for sale at 874 per cent. on behalf of the purchasers, the Status 
Investment Trust, Limited, in February, 1922. There are also 4 per cent. debentures for £450 and a 
loan of £300. 

The accounts are made up annually to June 30, and submitted in September. For each of the eleven 
years to June 30, 1922, 7 per cent. was paid on the ordinary stock; and for 1922-23, 4. Carried forward, 
a debit balance of £344. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d.; 
ordinary stock is transferable in multiples of £5. 


Chester United Gas Company.— Directors: Sir J. M. Frost (Chairman), H. J. Birch (Deputy-Chair- 
man), J. Cullimore, R. Farmer, T. G. Frost, J. P. Gamon, R. P. Sing and the Mayor of Chester (ex officio). 
Secretary and General Manager: F. A. Pye. Engineer and Works Manager: J. H. Noble. Office: 
Cuppin Street, Chester.—The company was incorporated in 1858. As from September 29, 1901, 
ordinary and preference stocks were converted into other securities bearing a lower rate of dividend, 
such amounts of new stock being issued to yield the same income as before, and £157,150 has been 
issued in ordinary stock, ranking for maximum dividends of 5 per cent. per annum, £52,500 in 4 per 
cent, preference stock, £32,540 in 33 per cent. irredeemable debenture stock, and £41,890 in 5 per cent. 
redeemable debenture stock, issued in September, 1922, at 9734 per cent., with interest payable June 30 
and December 31. The 5 per cent. debenture stock is repayable at par on December 31, 1942, but the 
company reserves the right to redeem the stock at par on December 31 or June 30 of any year after 
June 380, 1932, on six months’ notice, 

Under the Chester Gas Act, 1922, the basic price of gas is 10.4 pence per therm in the ‘‘ inner area” 
and 11.6 pence per therm in “‘outerarea.” The company may increase or reduce the price charged for gas 
above or below the basic rate. The basic rates of dividend on the ordinary capital are 5 per cent. per 
annum on such capital issued before the passing of the Act, and 74 per cent. per annum on ordinary 
capital issued after the passing of the Act. If the selling price of gas in any year is below the basic 
price, the company may (if the balance of profit allows) divide in equal parts for the benefit of the 
holders of ordinary stock and for the benefit of co-partner employees, a sum equal to one-third of the 
difference between the amount the company has actually received for gas and the amount it would 
have received if the company has charged the basic price in such year. Price of gas (as from Jan. 1, 
1924), 8.4d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. The 
maximum dividends were paid to June, 1923. Keserve fund (at December 31, 1922), £5,000; 
carried forward, £6,446. 

Voting, one vote for less than £100 of nominal capital, two for £100, and then by scale up to 
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ten votes for £5,000 and upwards. Director’s qualification, £300 of stock. Transfer form, common; 
fee, 2s. 6d.; stocks are transferable in amounts of £10. Telephone number, 233, Chester. Quoted 
at Liverpool. Latest prices—ordinary, 87$.; preference, 71 ; 34 per cent. debenture stock, 684; 5 per 
cent. debenture stock, 984. 

Chester Waterworks Company.— Directors : F. E. Roberts (Chairman), J. Cullimore, W. Haswell, 
H. A. Latham, G. 8S. Martyn, J. 8. Roberts and F. Storr. Residential Engineer: C. W. Bennett. 
Secretary: W. S. Moss. Office: Newgate House, Chester.—The company was incorporated under 
its present title in 1857. 

The authorised capital stock, including premiums, is £164,250, of which £121,400 is issued and 
paid up (including £1,696 premiums), and the authorised borrowing powers of £49,000 are now 
exercised to the extent of £24,750. At June 30, 1923, there was a debit balance to capital account of 
£19,720 (after. including further premiums of £885), As from January 1, 1912, the previous existing 74 
per cent. consolidated stock and the 7 per cent. new ordinary stock were converted into consolidated 
ordinary stock, ranking for a maximum dividend of 6 per cent. per annum, and the 6 per cent. 
preference shares of £10 were converted into 44 per cent. preference stock, sufficient new stock being 
given in each case to yield the same amount of dividend as the old stock. 


£71,828 Consolidated ordinary stock, ranking for maximum dividend of 6 per cent, per annum. 
£27,776 Four-and-a-half per cent. preference stock. 


£20,100 Seven-and.a-half per cent. redeemable preference stock, repayable at par April 20, 1928. 
£24,750 Mortgages. 


The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fifty-seven half-years to December, 1911, the maximum dividends were paid on the original 
capital; and for the twenty-three half-years to June, 1923, the statutory dividend was paid on the 
new consolidated ordinary stock. Reserve fund, £12,052. 

Voting power, one vote for every £50 ordinary or preference capital up to £250, and one for 
every additional £250; maximum, ten votes. Director’s qualification, £200 of any class of capital 
held in own right. Transfer form, common; fee, 2s. 6d. Telephone number, 290, Chester. 


Chippenham Gas Company.—Directors: J. Pound (Chairman), J. Hetherington (Deputy- 
Chairman), D. Collen, H. G. James and F, Rogers. Secretary and Manager: A. 8. Helps. Office: 
Gas Works, Chippenham.—The company was established by deed of settlement in August, 
1834 ; registered as limited in 1876; and incorporated by special act in 1904, The authorised capital 
(including premiums) is £41,000, and £10,000 has been issued and paid up in 10 per cent. standard 
original stock A, £6,000 in 5 per cent. standard improvement stock B, £3,000 in 7 per cent. standard 
additional ordinary stock, and £5,000 in 6 per cent. preference stock. There is also 4 per cent. per- 
petual debenture stock for £8,000, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. Dividends on the 
A, Band 7 per cent. stocks are liable to rise or fall according to the price of gas charged to consumers. 
For each of the nine years to 1918 the A stock received 10 per cent., the B 5, and the additional ordinary 
stock 7; for 1919, £8 17s. 6d., £4 8s. 9d. and £6 4s. 3d. per cent. respectively ; for 1920, £8 2s. 6d., 
£4 1s. 3d. and £5 13s. 9d.; for 1921, £9 11s, 3d., £4 15s. 74d. and £6 13s. 103d. ; and for 1922, £10, 
£5 and £7. Reserve fund, £655. On account of 1923 5 per cent. on the A, 25 per cent. on the B and 

4 per cent, on the additional stock were paid in September. 

Voting, one vote per £10 stock up to £100, and an additional vote for every £50 (nominal) of stock 
beyond the first £100. Director’s qualification, £200 stock (excluding debenture stock), Transfer 
form, common ; fee, 2s. 6d. Telephone number, 73, Chippenham. 

Chiswick Electricity Supply Corporation, Limited.—Directors: H. Kahn (Chairman), M. Ansell, 
Sir T. Brooke-Hitching, W. B. Esson (Managing Director), G. T. Moody and J. C. Peache. 
Secretary: O. W. Williams. Office: 14, Ironmonger Lane, E.C 2. 

The company was registered May 13, 1893, as the Bourne and Grant Electricity Supply Company, 
Limited, the name being changed in 1898 to the Aberystwyth and Chiswick Electricity Supply 
Corporation, Limited, and in February, 1904, to the present title. The local authorities of Abery- ~ 
stwyth and Chiswick have each the right (now) of purchasing the undertaking in its own district at 
the end of any period of five years from 1914 up to 1955, on paying its “‘fair market value as a 
going concern,” and thereafter under the provisions of the Electric Lighting Act of 1888, All the 
share capital is held by the West London and Provincial Electric Supply Company, Limited. ‘There 
were originally 100 founders’ shares, but these have been converted into a similar number of ordinary 
shares. 3 

The authorised capital is £100,000 in ordinary shares of £1, of which £62,800 has been subscribed 
and called up. There is also 44 per cent. first mortgage debenture stock for £73,060, part of £100,000 
authorised, issued in January, 1909, at 95 per cent., for the purpose of retiring an issue of 44 
per cent, debentures for £50,000, and paying off temporary loans, &c. ; interest is payable January 1 
and July 1, and the principal is repayable at par on December 31, 1934, or at any time, on the 
company giving six months’ notice, or in the case of voluntary liquidation, at 102 per cent., while 
the sum of £1,000 per annum out of the profits of the year 1915 and subsequent years is to be 
paid to the trustees to form a sinking fund to be invested outside the company’s business, and in 
the event of a sale or transfer of the undertakings, or any part thereof, to the local authority, 
the stock is to be charged on the purchase money instead of on the undertaking, and the net proceeds 
may, at the option of the trustees, be applied in or towards paying off the stock rateably at par. 

The accounts are made up annually to December 31, and submitted in May. For each of the three 
years to 1914 the dividend was 6 per cent. ; for 1915 and 1916, 5; for 1917 and 1918, 6; for 1919, 73 ; 
for 1920 and 1921, 8; and for 1922, 10. Depreciation reserve fund, £32,543 ; carried forward, £2,622. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Wyatilliam, London. Telephone number, 274 City. 

The first mortgage debenture stock is quoted in the official list ; latest price, 783xd. 

Cirencester Gas Company, Limited.—Directors: R. J. Mullings (Chairman), W. J. Jefferies 
(Wipetleatrnan), W. H. Dole ani F. Hyde. Secretary: HE. J. Wallis. Office: 1, Silver Street, 
Cirencester.—The company was registered in 1865. The issued capital consists of £12,000 in 
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fully-paid A 10 per cent. standard shares of £15; £5,000 in fully-paid B 5 per cent. standard 
shares of £6 5s. ; £7,250 in fully-paid © 7 per cent. standard shares of £15 ; and £2,100 33 per cent. 
registered debentures, with interest payable June 30 and December 31. The dividends on the shares 
are liable to rise or fall according to the price of gas charged to the consumer (see below). 

Order under Gas Regulation Act, 1920, effective from March 27, 1922, fixes standard price of gas at 
15.8d. per therm. Dividends rise or fall 4 per cent. per annum from standard rate for each rise or 
fall of td. per therm from standard price; present price (Dec. 1923), 15.11d. per therm. 

The accounts are made up annually to June 30 and submitted in September. For 1913-14 and 
1914-15 11 per cent. per annum was paid on the A shares, 54 per cent. per annum on the B, and 775 
per cent. per annum on the C; for 1915-16, 10, 5 and 7 respectively; for 1916-17, 6,3, and 44; for 
1917-18, 9, 45 and 6;3,; for 1918-19 and 1919-20, 8, 4 and £5 12s. ; for 1920-21, nil; for 1921.22, 8, 4 
and £5 12s. per cent. respectively ; for 1922-23, 10,5 and 7. Contingency fund, £1,675, Director's 
qualification, 10 A shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Co., 
Cirencester. 


Cities Service Company.— Directors : H. L. Doherty (President), T. I. Carter and E. H. Johnston 
(Vice-Presidents), G. A. Archer, T. B. St. J. Bashford, M. R. Bump, F. R. Coates, W. W. Foster, 
C. A. Frueauff; J. Gribbel, P. R. Jones, W. A. Jones, J. M. McMillin, L. F. Musil, W. B. Robinson, 
EK. W. Rollins, L. M. Shaw, H. R. Straight, F. 8. Terry, B. G. Tremaine and G. Williams. Secretary : 
P. R. Jones. Zxecutive Offiec: 60, Wall Street, New York. Transfer Agents: Henry L. Doherty 
and ©o., 60, Wall Street, New York ; State Savings Bank and Trust Company, Columbus, QO. ; and 
International Trust Company, Denver, Col. Registrars: Guaranty Trust Company of New York ; 
Commercial National Bank, Columbus, O.; and First National Bank of Denver, Col, Assistant 
Secretary in London: T. W. Bonnet. London Office: Basildon House, Moorgate, E.C.2. 
The company was incorporated on September 2, 1910, under the laws of the State of Delaware, 
U.S., to acquire securities of certain companies in the United States of America supplying gas and 
electric light and power, and in 1913 and since the control of additional companies was acquired, while in 
November, 1913, the Cities Service Company acquired, by exchange of securities at par, the greater 
part of the share capital of the Utilities Improvement Company and the Consolidated Cities Light, 
Power and Traction Company. (The companies controlled include the Empire District Electric 
Compauy and the Consolidated Cities Light, Power and Traction Company, both of which are known 
here and notices of which will be found elsewhere.) The company now controls over one hundred 
subsidiaries, engaged in lighting, heating, power and electric railway services and oil producing 
and refining in the United States, Canada, Mexico and South America, and at December 31, 1922, held 
directly $195,795,715 in capital stocks and $4,431,943 in bonds of such companies, and, through 
subsidiary companies $89,562,834 in capital stoeks and $9,918,200 in bonds. 
The authorised capital stock as at December 31, 1922 (four classes} is $650,000,000, of which 
$128,931,496 is outstanding and held by the public, and at December 31, 1922, there were debentures 
for $36,508,341 outstanding and in the hands of the public. There was also scrip issued in lieu of 
eash and stock dividends amounting, at December 31, 1922, to $15,456,813 (non-interest bearing). 
$46,594,161 Common stock in shares of $100 (part of $400,000,009 authorised). Latest price, 1474. 
$78,805,114 Preferred 6 per cent. cumulative stosk in shares of $100 (part of $150,000,000 
authorised), with first priority as to dividend and capital. The stock is redeemable, 
in whole or in part, at 112. As to dividend payments in scrip, see below under 
accounts. Quoted in the official list; latest price, 784. Also quoted at Birmingham, 
Bradford, Leeds and Manchester. 

$3,452,220 Preference B 6 per cent. cumulative stock in shares of $10 (part of $40,000,000 
authorised), ranking, after the preferred stock above, pari passu with preference B B 
6 per cent. cumulative stock (of which $60,000,000 is authorised) for dividend and 
capital in priority to the common stock. Both preference stocks are redeemable in 
whole or in part at 106 per cent. As to dividend payments in scrip, see below under 
accounts, 


$80,000 Preference B B 6 per cent. cumulative stock (part of $60,000,000 authorised), issued in 
December, 1922.. This stock may be redeemed at any time, in whole or part, at 106 
per cent. 

$25,531 Convertible series A 5 per cent. debentures, 


$5,128,750 Convertible series B 7 per cent, gold bonds of $100, &ec., to bearer, registerable as to 
principal, or exchangeable for fully registered bonds, with interest payable January 1 
and July 1 (interest on the registered bonds is also payable quarterly on corresponding 
dates, monthly or aunually on January 1), free of U.S, normal income tax, and the 
principal repayable January 1, 1966, or callable in whole or in part at any time on 
tour weeks’ notice at 102 per cent. and interest, or convertible, at the option of the 
holder, into 80 per cent, par value of preferred stock and 20 per cent. par value of 
common stock, with a bonus on conversion equal to the eash and stock dividends paid 
on that amount of common stock as from January 1, 1918. Holders have the 
right to exercise their privilege of conversion on the redemption date or a date a 
reasonable time prior to such redemption date which must be fixed by published notice. 
Payments are made at the office of the company in New York or London. Trustee, 
Bankers Trust Company, New York. ‘Fhe issue is closed. 


$16,460,530 “Convertible series C 7 per cent. gold bonds of $100, &c., identical in all particulars with 
the series B bonds above except that conversion is effected on the basis of 90 per cent, 
par value of preferred stock and 10 per cent. par value of common stock, with a bonus 
equal to the cash and stock dividends paid on that amount of common stock as from 
January 1, 1919. The issue is closed. 
$9,676,200 Convertible series D7 per cent. gold bonds of $100, &c., to bearer, registerable as to 
principal, or exchangeable for fully registered bonds, with interest payable June 1 and 
December 1, free of U.S. normal income tax, and the principal repayable January 1, 
1966, or callable in whole or in part at 102 per cent. and interest at any tim 
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or convertible at the option of the holder into 92} per cent. par value of either 
preference b or preference B B stock and 74 per cent. par value of common stock, 
with a bonus on conversion equal to the cash and stock dividends paid on that amount 
of common stock as from January 1, 1920. Holders have the right to exercise their 
privilege of conversion on the redemption date or a date a reasonable time prior to 
such redemption date which must be fixed by published notice. Bonds may also be 
purchased in the market at not over 105 and interest out of an investment fund 
comprising monthly amounts equivalent to the dividends paid on the amount of 
common stock into which these bonds are convertible. Total authorised is $30,000, 000. 
Payments are made at the office of the company in New York or London. ‘Trustee, 
NewYork Trust Company, New York. 
$5,217,330 Series E 8 per cent. convertible gold debenture bonds, dated September 1, 1922, maturing 
January 1, 1966. Interest is payable on coupon debentures March 1 and September 1. 
Registered debentures are issued in denominations of $10, $100, $500 and $1,000 and 
multiples of $1,000. Interest is payable monthly on registered debentures of all 
denominations except the $10 debentures on which interest will be payable annually. 
$4,416,232 Common cash scrip, and 

$11,040,581 Stock scrip, issued in lieu of stock dividend payments in respect of the period from 
July 1, 1921, and all non-interest bearing. Cash scrip is redeemable in cash, and 
stock serip in common stock at par, but no dates of maturity have yet been fixed. 


The accounts are made up annually to December 31, and submitted in April. Dividends on the 
capital stocks are paid monthly on the first day of the month, and have been paid asifollows :— 

Preferred stock: From the incorporation of the company to July 1, 1914, at the fixed rate of 
6 per cent. per annum in cash; trom August 1, 1914, to January 1, 1916, arrears accumulated (9 per 
cent.) and were satisfied in January, 1916, in 5 per cent. convertible debentures; from February 1, 
1916, to June 1, 1921, the fixed rate was paid in cash; and from July 1, 1921, to Sept. 1, 1922, 
dividends were paid in non-interest bearing scrip, which was redeemed in cash on Sept. 1, 1922; 
since that date dividends have been paid monthly in cash. 

Preference B stock: From January 1, 1920 (the first dividend payable after issue), to June 1, 
1921, the fixed rate of 6 per cent. per annum was paid in cash; and from July 1, 1921, to Oct. 1, 1922, 
dividends were paid in non-interest bearing scrip, which was redeemed in cash Oct. 1, 1922; since that 
date dividends have been paid monthly in cash. 

Common stock: From February 1, 1911, to January 1, 1912, at the rate of 3 per cent. per annum; 
from February 1, 1912, to January 1, 19138, at the rate of 4; from February 1 to December 1, 1913, 
at the rate of 5; from January 1 to July 1, 1914, at thetrate of 6; from August 1, 1914, to January 
1, 1916, dividends at 6 per cent. (making 9 per cent. for the period) were accounted to accumulate, 
and were paid in January, 1916, in 5 per cent. convertible debentures; from February 1, 1916, to 
July 1, 1916, the same rate (making 3 per cent. for the period) was paid in 5 per cent. convertible 
debentures ; from August 1, 1916, to June 1, 1921, 6 per cent, per annum was paid in cash, together 
with stock dividends of 6 per cent. in each of the years 1916 and 1917, 9 per cent. in 1918, 12 per 
cent. in 1919, 15 per cent. in 1920, and at the rate of 15 per cent. per annum to June 1, 1921 ; and 
from July 1, 1921, to Jan. 1, 1924, cash and stock dividends at the rate of 6 per cent. and 15 per 
cent. per annum respectively have been paid in non-interest bearing scrip described above. 

Depreciation and other reserves at December 31, 1922, $32,949,142; surplus, $42,057,821. The 
assets include discount on bonds, debentures, &c., $14,169,109. 


City of Chichester Gas Company.—Directors: W. A. Walker (Chairman), F. Hoyland and 
J. Cash. Seerctury: V. V. Vick. Office: Gas Works, Stockbridge Road, Chichester.—The company 
was incorporated by special act in 1868. The authorised capital, including loans, is £95,000, and 
there have been issued and paid up, £18,000 in A capital stock, ranking for maximum dividends of 
10 per cent.; £6,080 in B capital stock, and £13,000 in C capital stock, both ranking for 
maximum dividends of 7 per cent.; £9,030 in 4 per cent. perpetual debenture stock, £1,550 in 45 
per cent. perpetual debenture stock; and £7,000 in 7 per cent. debenture stock, redeemable at par 
on January 1, 1937. The dividends are not subject to the sliding scale; under the Gas Regulation 
Act, 1920, the maximum price fixed for gas was 1s. 102d. per therm. Present price (December 1923), 
1s. 6d. per therm, ’ 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For 1914 and 1915 the A stock received 7 per cent. per annum, and the B and C stocks, 4;%; for 1916 
and 1917, 5 and 4,% respectively ; for 1918 53 (24 and 2%) and 395 (17 and 25); for the five 
half-years to June, 192i, 52 and £4 0s. 6d.; and for the three half-years to June 30, 1923, the 
maximum dividends were paid. Carried forward, £1,568. Voting power, one vote for £10 of .stock, 
ten votes for £100, an additional vote for each £50 up to £1,000, and an additional vote for each 
£100 beyond. Director’s qualification, £200 of any class of stock. Transfer form, common; fee, 
Qs. 6d. Telegraphic address, Gas Works, Chichester. Telephone number, 13, Chichester. 


City of Durham Gas Company.— Directors : G. Chapman (Chairman), J. Mawson (Vice-Chairman), 
© W. Braithwaite, T. W. Holiday, R. T. Herring, H. A. Raine and W. H. Wood. Secretary: 'T. M. 
Waller. Office: Durham.—The company was incorporated in 1873. The authorised capital, including 
loans, is £90,000, of which £30,000 has been issued in fully-paid original shares of £10, ranking for 
maximum dividends of 10 per cent. ; £42,000 in fully-paid shares of £10, ranking for 7 per cent. ; and 
£13,000 in loans at 45 and 5 per cent. é ; 

Under the Gas Regulation Act, 1920, the maximum price for gas wis fixed at 12.6d. per therm, 
at which price the maximum rates of dividends (as above) can be paid (dividends are not on sliding 
scale), Present price of gas (December, 1923), 9'5d. per therm. : 

The accounts are made up annually to December 31, and submitted in February. For each of | 
the twenty years to 1918 the standard dividends were paid ; for 1919 the 10 per cent. shares received 
only 8? per cent., and the 7 per cent, shares 63 per cent. 5 for 1920 the maximum dividends were 
paid; for 1921 5 and .34 per cent. respectively ; and for 1922 the maximum dividends were paid 
(including .n interim dividend in August), Reserve fund, £5,987.. Voting power, one vote for every 
£10 of shares. Director’s qualification, £250 of shares. Transfer form, common ; fee, 2s. 6d. 
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City of Las Palmas Water and Power Company, Limited.—Directors: J. Jackson (Chairman), 
B. de la Torre (Las Palmas), M. Curbelo (Las Palmas), and H. R. Ford. Secretary: P. Shepherd. 
Office: 26, King Street, Cheapside, E.C.2.—The company was registered February 3, 1913, 
to acquire a concession for the supply of water and electricity to the City of Las Palmas, 
Canary Islands. The concession, which was granted by the municipality of Las Palmas, is for a period 
of sixty years from the inauguration of the services of water and electricity, and during the period 
named the municipality is to guarantee a minimum net profit of 312,500 pesetas gold (say £12,500 per 
annum), and gives the sole right for the supply of water to the city and harbour “‘at fixed remuner- 
ative rates.”” Special facilities are granted for the collection of the water rates; and the company 
will be exempt from all municipal taxes during the period covered by the concession, at the 
expiration of which period the entire undertaking will revert to the municipality free of cost. 
The concession also authorises the use of the power (equal to about 1,000 h.p.) in the water falling 
about 4,000 feet, for the generation of electricity, with a tariff of 75 centimos per kilowatt hour 
for lighting, and 30 centimos per kilowatt hour for power. In 1915 certain modifications were agreed 
to with the municipality (see below), The authorised capital is £125,000 in shares of £1, of which 
£97,535 has been issued as fully paid, £47,800 tothe vendors. In May, 1918, there was offered for sale 
on behalf of the purchaser (the British, Foreign & Colonial Corpn., Ltd., B. F. C. House, Gresham 
Street, E.C.2), £237,000 5 (now 6) per cent. first mortgage debenture stock at the price of 93 per cent. ; 
interest is payable March 1 and September 1 (see below), and the stock is repayable by annual 
drawings at par, or by purchase in the open market, or otherwise, by the operation of a cumulative 
sinking fund, commencing December 31, 1924 (postponed from 1915), calculated to redeem the whole 
of the stock during the life of the concession, while the company has reserved the right (now) at 
any time, on giving six months’ notice, to repay at 102 per cent. the whole or any part of the 
stock. The stock is secured by trust deeds constituting it, subject to the prior lien debenture 
stock (see below), a first specific charge upon the concession, and all lands, buildings and plant 
capable of being so charged. Allottees of the debenture stock received a bonus of fully-paid 
shares of the company at the rate of one share for every £20 of debenture stock. 

A contract was entered into providing for the construction of the waterworks and electric 
generating stations in accordance with the conditions of the concession, the contractors under- 
taking to complete the entire works within one year and ten months from the commencement of 
construction (June 19, 1913, since extended). Ina circular issued in August, 1915, the directors, in 
referring to the default of the payment of the debenture interest due September 1, 1915, detailed the 
circumstances which had led up to this default. From the time when the company started operations 
in Las Palmas it had met with a strong local opposition, which involved long delays in the carrying 
out of the works; it therefore became necessary to apply to the municipality for an extension of time 
to complete the works, which was deferred until the expiration of seven months after the day upon 
which the last of the land and springs required pass into the company’s possession, subject to certain 
modifications in the plans. These modifications involved increased expenditure, but the contractors 
agreed to execute the contract in its altered shape and to guarantee its completion within the time 
limit for the price of £170,000 (instead of £125,000 as originally contemplated), of which £10,000 
is payable in shares. The contractors undertook to provide the extra money, amounting to about 
£45,000, on condition that the company should issue prior lien debenture stock, with a margin of 
10 per cent. against their advance. The underwriters of the £50,000 prior lien debenture stock, issued 
to the contractors by way of collatera] security, were called upon in December, 1920, to fulfil their 
obligations under the contracts entered into by them. The contractors released £50,000 of the prior 
lien stock held by them as collateral against payment, in the proportion of £95 cash for each 
£100 stock. Permission was given by the Treasury to make an issue of prior lien debenture 
stock up to £100,000, and £87,696 has been jssued (carrying 7 per cent. interest from 
December 31, 1917, repayable at par on December 31, 1935, and ranking in all respects in front 
of the first mortgage debenture stock), on condition that during the war this prior lien stock 
would not be sold or issued against cash nor parted with by the holders, and in January, 1916, 
the sanction of the first mortgage debenture stockholders was obtained to the creation of such stock ; 
at the same time it was agreed that the annual payment to the sinking fund to be established for 
redemption of the first mortgage debenture stock should be postponed until December 31, 1920, and that 
cash payments of first mortgage debenture interest should be suspended during the two years ending 
March 1, 1917, and that in lieu thereof prior lien debenture stock should be issued (see below). By 
way of compensation the rate of interest on the first mortgage debenture stock was raised from 5 
to 6 per cent. as from March 1, 1917, till redemption, and the 5 per cent. interest paid in prior lien 
stock in respect of the two years ending March 1, 1917, was paid free of income tax up to 3s. 6d. in 
the £. Saks dividends are to be paid on the shares until the cash payment of debenture interest is 
resumed. 

Ata meeting of the holders of the first mortgage debenture stock, held in November, 1917, it was 
agreed that the date for the commencement of payment of interest at the rate of 6 per cent. per 
annum on the first mortgage debenture stock should be postponed until (a) September 1, 1920, or (b) 
the March 1 or September 1 which should happen next after the expiration of two years from the 
date of the signing of peace between the United Kingdom and Germany, whichever of such periods 
should be the shorter, the postponed interest to carry compound interest calculated from March 1, 
1917, at the rate of 6 per cent. per annum, with half-yearly rests from the several interest dates. In 
July, 1918, holders of the 7 per cent. prior lien debenture stock agreed that the date for the 
commencement of payment of interest on their stock should be postponed until (a) June 30, 1920, or 
(b) the June 30 or December 31 which should happen next after the expiration of six calendar months 
from the date of the signing of peace, whichever of such periods should be the shorter (see below), 


In December, 1920, at meetings of both classes of debenture holders it was further agreed that 
payment of interest on the stocks should be postponed until such date not exceeding four years frcm 
June 30, 1920, and September 30, 1920, respectively as the trustees should agree with the company. 
The commencement of annual payments to the sinking fund was likewise postponed for four years 
from December 31, 1920. : 

The accounts are made up annually to June 30, and those for 1922-23 were submitted in 
December, 1923. In the year to June 30, 1923, the sales of water, &c., brought in £13,603, and there 
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was a trading profit of £2,897, which sum was placed against expenditure account. No profit and 
loss account has yet been published, the company’s works not having been completed. In the balance- 
sheet as at June 30, 1923, preliminary expenses figured as an asset for £93,407, of which £48,500 was 
represented by the issue of fully-paid shares. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cilasco, London. 
Telephone number, 6062 Central (2 lines). 


City of London Electric Lighting Company, Limited.— Directors: J. B. Braithwaite (Chairman), 
Sir D. L. Salomons, Bart., P. D. Tuckett, Marq. of Winchester, F. Bailey (Engineer) and 
J. Cecil Bull, the last two being also Joint Managing Directors. Secretary: A. F. Harrison, F.C.I.S. 
Offices : 1-2, Great Winchester Street, E.C.2, and Power Works, Bankside, S.E.1. 

The company was registered July 11, 1891, and holds provisional orders for the electric lighting 
of the City of London and the district of the late St. Saviour’s (Southwark) District Board of Works. 
The orders for the City of London (formerly three in number) have been amalgamated into one under 
the City of London Electric Lighting Act of 1893; the order continues in force until the Corporation 
of London or the London County Council exercises its right to purchase the undertaking. The 
company holds the entire issued capital (£200,000) of the Bankside Finance and Industries, Limited, 
which concern was formed in 1921 to take over the various properties and surplus assets not required 
by the City of London Electiic Company as undertakers under the provisional orders and Electric 
Lighting Acts, Under the provisional orders the corporation had power to call upon the company 
within six months from August, 1914, to sell the undertaking, but this option was not exercised ; 
as to whether the corporation has rights of purchase at a later date opinions are at variance, and any 
such right not exercised previously to August 26, 1927, will then cease to be exercisable. 

The Electricity Commissioners, acting under the Electricity (Supply) Act, 1919, in July, 1921,h eld 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and in December, 1921, issued a preliminary report. slightly amending the boundaries 
of the proposed London and Home Counties Electricity District and announcing their intention to set 
up a District Joint Authority, but the report contained no definite acceptance of any scheme 
submitted. In Feb., 1923, the Commissioners issued their own draft scheme but objection was taken 
to it on the ground that in certain respects it was ultra vires. A writ of prohibition was obtained at 
the instance of the London Companies and in consequence the scheme has not been proceeded with. 

Failing the adoption of any such scheme, on August 26, 1931, the London County Council, which, 
by the London Electric Supply Act, 1908, has been substituted for the corporation as purchasing 
authority, may acquire the whole of the company’s undertaking, both in regard to the City of London 
and St. Saviour’s (Southwark) district, upon the terms of the Hlectric Lighting Act, 1888, pilus compen- 
sation for the loss of one year’s profits, subject to the council purchasing all the undertakings of the 
London electric supply companies simultaneously. Three years’ notice of intention to purchase 
must be given, and, after such notice has been served, the company may call upon the county 
council to advance money for capital expenditure upon the terms and conditions named in the 
act. The Charing Cross and Strand Electricity Supply Corporation, Limited (now the Charing Cross, 
West End and City Electricity Supply Company, Limited), also supplies electricity in the City of 
London. 

The provisional orders contain a modification of the sliding scale applied to gas undertakings by 
which the price to consumers is reduced by 3d. per Board of Trade unit for every 1 per cent. above a 
certain standard profit. This standard profit is reached in each district when, after making provision 
for depreciation and a reserve fund, a cumulative profit of 10 per cent. on the amount of the capital 
for the time being employed in the undertaking is exceeded. 

The authorised share capital is £2,000,000, of which £1,500,099 has been issued and paid up in three 
classes of shares (the unissued £500,000 is undenominated) and the authorised borrowing powers, 
which, including premiums payable on redemption, may not exceed the subscribed capital of the 
company, have been exercised to the amount of £700,000, all of which is outstanding. At December 
31, 1922, there was a debit to capital account of £300,982, which was advanced out of reserve funds. 
In April, 1920, 800,000 additional shares were created, increasing the share capital to the present 
amount, and the ordinary and preference shares, formerly of £10, were subdivided into £1 shares. 


£800,000 Ordinary shares of £1, fully paid, of which 94,050 shares were offered for sale at a premium 
of 2s. 6d. per share in April, 1921, on behalf of the purchasers, the Electric and General 
Investment Company, Limited. All three classes of shares rank pari passu for capital. 
Latest price in official list, 2,5;. 

£400,000 Six per cent. first preference shares of £1, fully paid, without priority as to capital. 
Dividends are payable in March and September. Latest price in official list, 23s. 

£300,000 Eight per cent. second preference shares of £1, fully paid, offered at par in April, 1921, on 
behalf of the purchasers, the Electric and General Investment Company, Limited. 
Dividends are payable in March and September, and the shares rank pari passu for 
capital with the first preference and ordinary shares. Latest price in official list, 14. 

£400,000 Five per cent. first debenture stock, the total authorised, with interest payable J anuary iL 
and July 1, and the principal repayable at 125 per cent. at any time on six months’ notice 
from the company. ‘The stock is secured by trust deed as a floating charge on the 
undertaking and assets (except uncalled capital); trustee, Electric and General Invest- 
ment Company, Limited. Latest price in official list, 99% xd. 

£300,000 Four-and-a-half per cent. second debenture stock, part of £400,000 authorised, with interest 

payable January 1 and July 1, and the principal, secured in the same manner as (and to 

the same trustees), but subject to, the 5 per cent, stock, repayable at par, at any time 
on six months’ notice from the company. Latest price in official list, 88} xd. 

£50,000 Temporary loan from bankers as at December 31, 1922. 


t ade up annually to December 31, and submitted in March. For each of the two 
Gea aidislo-theosdiuary 06 7 per cent. ; for 1911, 8's for 1912, 9; for 1913, 10; for 1914, 9; for the 
four years to 1918, 8; for 1919, 13; for 1920 and 1921, 14; and tor 1922, 15, Reserve funds, £544,643, 
employed in the business ; debenture stock premium redemption fund, £100,000 (appearing in capital 
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account as ‘‘ provided out of reserve account”); carried forward, £30,230. On account of 1923 5 per 
cent. was paid on the ordinary shares in September, The preference dividends are paid in March and 
September. 

Voting power, one vote for every share of: either class. Director’s qualification, £1,000 of either 
class of shares, to be acquired within one month of appointment. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples; separate deed each 
class of security. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. ‘Telegraphic address, Lumen, Stock, London, Telephone number, 9329 
London Wall. 


City of St Petersburg New Waterworks Company, Limited.— Directors: A. F. H. Darley 
(Chairman), R. S Guinness and A. E. Western. Secretary: CO. R. Thomas. Office: College Hill 
Chambers, Cannon Street, E.C.4,—The company was registered May 16, 1874, and was reconstructed 
early in 1881. The company had a concession for 40 years from May 31, 1877, but as from January 1, 
1893, the municipality of Petrograd (St. Petersburg) has exercised the right of purchasing the works. 
The municipality has paid over a capital sum of 100,000 roubles, and up to the expiration of the con- 
cession (May 31, 1917) paid to the company the sum of 83,300 roubles at the end of each half- 
year ; the last instalment, due May 31, 1917, was duly received. Of the amount received half-yearly 
from the municipality about one-fourth was applied to dividends, and the balance was transferred to 
capital account. {n 1895 the capital was written down by £7 per share to provide for the difference 
between the cost of the works and the present value in connection with the transfer of the under- 
taking; in 1909 £2 per share was returned to the shareholders, in May, 1911, and December, 1913, £3 
per share each time, and in July, 1921, 8s. 

The capital is now £46,000 in fully-paid shares of £4 12s. 

The accounts are made up annually to December 31 (old style), and usually submitted in February. 
For 1908 10s. 6d. per share was paid (on £13 per share); for 1909 and 1910, 10s. (on £11 per share) 
each time; for 1911, 1912 and 1913, 8s. per share each year (on £8 per share); and for 1914, 5s. per 
share (on £5 per share). There has since been no dividend, and at December 31, 1921, a debit balance 
of £26,287 was carried forward, as against a deficiency of £26,746 brought down. In the report 
submitted in March, 1918, it was stated that ‘‘ the directors have found that it is impossible to get the 
company’s cash in Petrograd remitted to London, Nothing, therefore, can be done but to await the 
restoration of order and government in Russia. The directors propose to take the earliest opportunity 
that may present itself of bringing home at a reasonable rate of exchange the company’s funds in 
Russia, and will then call a meeting of the shareholders for the purpose of winding up the company.” 
In December, 1923, it was officially stated : ‘* The position is unaltered. We cannot get any informa- 
tion of the value of the company’s assets in Petrograd.” 

Voting power, one vote for every 4 shares. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Harrower, London. Telephone number, 671 
Bank. 'The company is quoted in the ofiicial list ; latest price, 1s. 


City of Waterford Gas Company.—Directors: J. H. Sugrue (Chairman), The Rt. Hon. Sir 8. 
Harrington, P.C., and B. Haughton, Junr. Secretary: J. Ronan. Office: 94, South Mall, Cork.—The 
company was incorporated in 1858. The authorised capital is £80,400, and £62,400 has been issued in 
consolidated stock, ranking for standard dividends of 5 per cent. per annum. There is also 4 per 
cent. perpetual debenture stock for £8,500, with interest payable January 1 andJuly 1. The dividends 
are liable to rise or fall according to the price of gas chargeable to consumers (see below). 

Under Waterford Gas (Charges) Order, 1922, dividends are now fixed at 5% per cent. per annum. 

The accounts are made up annually to June 30, and usually submitted in September, an interim 
dividend (in 1923 of 2]% per cent.) being paid in February. For 1910-11 6% per cent. was paid; 
for 1911-12, 7; for 1912-13, 1913-14 and 1914-15, 73 each time; for 1915-16, 64; for 1916-17, 
1917-18 and 1918-19, 5; for three years to 1921-22, 32; for 1922-23, 5%. Reserve fund, £6,750; 
insurance fund, £2,595; carried forward, £4,637. Voting power, one vote for every £20 of 
consolidated stock. Director’s qualification, consolidated stock to the nominal value of £400. 
Transfer form, common; fee, nil. Telephone number, 82, Cork. Quoted at Cork and 
Dublin. : 


Cleethorpes Gas Company.—Directors; D, Smith (Chairman), J. Locking, G. E. J. Moody, 
W. Grant, H. Kelly and C. H, Brocklesby. Engineer and Secretary ; E. J. Brockway. Office: Grimsby 
Road, Cleethorpes, Lincs.—The company was established in 1863, and incorporated by special act in 
1866. The authorised capital, including loans, is £253,346, and £50,880 has been issued in 5 per 
cent. standard consolidated ordinary stock, £52,148 in 5 per cent. standard new ordinary stock, 
£60,000 in 64 per cent. preference stock (issued in August, 1922, at par, and redeemable June 30, 
1933, at par), and £28,800 in mortgages at 6 per cent. Dividends are liable to rise or fall according to 
the price charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13°4d. per 
therm, at which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 
4 per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; present price (December, 1923), 9°6d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For several half-years to December, 1914, 73 per cent. per annum was paid; to June, 1915, 7; for the 
six half-years to June, 1918, 63; to December, 1918, 6; to June, 1919, 53; to December, 1919, 
and June, 1920,5; to December, 1920, and June, 1921, 55; and for the four half-years to June, 
1923, 7. Special purposes fund, £14,748 ; carried forward, £9,915. 

Voting power, one vote for each £20 of ordinary stock. Director’s qualification, ordinary stock to 
the nominal value of £300. Transfer form, common; fee, 2s, 6d. Telegraphic address, Brockway, 
Cleethorpes. Telephone number, 6, Cleethorpes, 


Clevedon Gas Company.—Directors; Sir P. K. Stothert, K.B.E. (Chairman), OC. 8. Ellery, Gol. 
S, Keen, D.8.0., E. H. Light and C. Shopland. Hngineer and Manager: J, H. Pye,, A.M.I.Mech.E, 
Secretary: A. G, Cottell, Office: Clevedon, Somerset.—The company was incorporated in 1868, 
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The authorised capital is £28,000 in shares of £10, and £8,000 has been issued and paid up in 10 per 
cent. maximum A shares, £6,000 in 7 per cent. maximum B, and £12,000 in 5 per cent. non- 
cumulative preference C. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 18d. per therm, at 
san price the maximum dividends on the A and B shares can be paid (dividends are not on sliding 
scale). F 

The accounts are made up annually to December 31, and submitted in March. For each of the 
twelve years to 1922 dividends at the maximum rates were paid. Contingency fund, £3,966 ; 
carried forward, £440, On account of 19235 per cent. on the A and. 34 per cent. on the B were paid 
in October, Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. The A and B 
shares are quoted at Bristol. Latest prices—A shares, 14; B ditto, 10}. 


Clevedon Water Company.—Dircciors: Sir P. K. Stothert, K.B.E. (Chairman), Col. 8. Keen, 
D.S.0., E. H. Light, C. Shopland and C. Stafford Ellery. Engineer and Manager: J. H. Pye, 
A.M.I,Mech.E. Secretary: G. W. Ryder. Office: Clevedon, Somerset.—The company was registered 
March 15, 1865, as the Clevedon Waterworks Company, Limited, and incorporated by special act in 
1909. The authorised capital is £55,000, of which £29,000 has been issued in fully-paid ordinary 
shares of £10, ranking for maximum dividends of £7 per cent. ; and £11,000 in fully-paid 44 per cent. 
preference shares of £10. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
fourteen years to 1922 45 per cent. was paid on the ordinary shares. Carried forward, £89. On 
account of 1923 2; per cent. was paid in August, The preference dividend is payable May 1 
and November 1. Voting power, one vote for each share up to 10, one for every additional 
5 shares up to 100, and one for every 10 beyond. Director’s qualification, 20 shares of either 
class. Transfer form, common; fee, 2s. 6d. 


Cleveland and Durham County Electric Power Company.—Directors: R. P. Sloan, C.B.E. (Chair- 
man), J. H. Armstrong, A. Bonnin, Hon. R. H. Brand, C.M.G., N. Merz, F. 8. Newall, Sir J. H. B. 
Noble, Bart. Joint Secretaries: M. Short, F.C.1.S., and C. Skipsey, A.C.IL.S. Office: Royal 
Exchange Buildings, Newcastle-upon-Tyne.—The company was incorporated in 1901, and further acts 
were obtained in 1903 and 1913. 

The authorised capital is £1,000,000 in shares of £10, of which £723,990 has been subscribed, and 
£504,678 paid up, 44,985 shares being fully paid, and 27,414 having £2 per share called. The ecom- 
pany had power to pay interest on the shares and debenture stock out of capital at a rate not 
exceeding 3 per cent. per annum for a period of four years from the commencement of the Act of 
1903, and this was done, borrowing powers being reduced to the extent of one-third of the sums so 
paid. The company has borrowing powers up to one-third of the issued capital, and there is 5 per cent. 
irredeemable debenture stock for £192,853, secured by a trust deed, with interest payable January land 
Julyl. Practically all the share capital (99 per cent.) has been acquired by the Cleveland and Durham 
Electric Power, Limited. 

The accounts are made up annually to December 31, and submitted in March. The supply of 
current from the Bishop Auckland station commenced in January, 1905, from the Consett station 
in May, 1906, and from the Grangetown station in January, 1907. For 1910 2? per cent. was paid ; 
for 1911, 22; for 1912, 38; for 1913, 4; for 1914, 32; for 1915, 3; for 1916, 4; for 1917, 33; and 
for the five years to 1922, nil. Carried forward, £1,149. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and 
one vote for every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Supply, Newcastle-on-Tyne. Telephone number, 882 (Central) Newcastle-on-Tyne. 


Cleveland and Durham Electrie Power, Limited.—Directors: R. P. Sloan, C.B.E. (Chairman), 
J. H. Armstrong, H. W. F. Bolckow, Hon. R. H. Brand, C.M.G., A. Bonnin, N. Merz. Joznt 
Secretaries: M. Short, F.C.1.8., C. Skipsey, A.O.LS. Registered Office : Royal Exchange Buildings, Hood 
Street, Newcastle-upon-Tyne. (Telegrams, Supply, Newcastle-upon-Tyne; telephone, Newcastle-upon- 
Tyne Central 882.) 

Registered July 16, 1906, to develop electric power supply in Cleveland and the County of 
Durham. In 1922, operation of generating stations, &c., was taken over by Newcastle-upon-Tyne 
Electric Supply Co., Ltd., which in April, 1917, acquired practically all share capital. Cleveland 
& Durham Electric Power Ltd., owns over 99 per cent. of shares of Cleveland & Durham County 
Electric Power Co. and 132,950 £1 shares out of 150,000 of Northern Counties Electricity Supply 
Co., Ltd. 

Capitalisation consists of— 
£157,600 Ordinary shares of £1, fully paid, part of £350,000 authorised. uh 
£333,705 Five per cent. non-cumulative preference shares (having, however, priority as regards 

capital) of £1, fully paid, part of £350,000 authorised. y / 
£134,200 First mortgage 5 per cent. debentures of £100 each (part of £250,000 authorised), issued in 
October, 1913, at 974 per cent., for the purpose of redeeming pre-existing debentures 
for £115,000, &c. The debentures are secured by a trust deed constituting a specific 
first charge upon the company’s freehold sub-stations at Middlesbrough and Seaton 
Carew, and the company’s holdings of shares and debenture stocks of the Cleveland 
and Durham County Electric Power Company and the Northern Counties Electricity 
Supply Company, Limited, anda floating charge upon all the other assets of the company, 
without liberty for the’company to create any charge to rank prior to, or pari passu with, 
the first mortgage debentures ; interest is payable January 1 and July 1, and the deben- 
tures are redeemable by annual drawings commencing January, 1924, from a cumulative 
sinking fund to be applied either by drawings or purchases in the market at any price 
not exceeding 103 percent. calculated to redeem the whole of the debentures on or before 
January 31, 1935, while the company reserves the right to redeem the debentures at 103 
per cent. at any time after January, 1924, on six months’ notice, and any debentures not 
previously redeemed will be repayable at 103 per cent: on January 31, 1935, or on the 
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security becoming enforceable previously to that date, unless it becomes enforceable by 
reason of voluntary liquidation for reconstruction or amalgamation, in which case the 
debentures are also repayable at 103 per cent. Quoted in the official list ; latest price, 69. 
Also quoted at Newcastle. 
£225,000 Second mortgage 6 per cent. debentures (the total authorised), with interest payable June 
30 and December 31, and the principal repayable by a sinking fund after the redemption of 
the whole of the first mortgage debentures. 
£58,398 Funded preference income stock, issued in 1911 against arrears of preference dividend to 
June 30, 1911, and repayable, out of surplus profits remaining in each year after paying the 
Detain dividend, by instalments calculated to liquidate the total sum by December 31, 
1951. 
Reports not now issued, but this information is official. 
Voting, one vote per ordinary or preference share. Director’s qualification, £500 shares either class, 
Transfer form, common; fee, 2s. 6d. 


Cleveland Gas Company.— Directors: E. Hamilton (Chairman), A. E. Kitching, A. Read and W. H. A. 
Wharton. Secretary and Manager: P. M. Watson. Office: Skinningrove, Carlin How, 8.O., Yorks.— 
The company was incorporated in 1875. The authorised capital is £50,000 in shares of £10, and 
£24,070 has been issued in 10 per cent. maximum original shares and £25,760 in 10 per cent. maximum 
new shares, and £39,864, or £8 per share, paid up. 

The accounts are made up to June 30and December 31, and submitted in August and February. For 
the eight half-years to December 31, 1914, 3 per cent. per annum was paid each time. The next 
dividend paid was 24 per cent. per annum in respect of the half-year to June 30, 1919; and similar 
distributions were made for each of the three half-years to December, 1920; for the five half-years to 
June, 1923, there was no dividend. Contingent fund, £7,373; carried forward, £1,124. ‘Transfer 
form, common; fee, 2s. 6d. Telephone number, 19, Loftus, York. 


Cleveland Water Company.—Directors ; W. H. A. Wharton (Chairman), E. Hamilton (Deputy- 
Chairman), A. O. Cochrane, H. Kitching, J. F. Pease and W. F. Whitwell. Engineer: W. M. 
T’Anson. Secretary: W. J. Deighton. Office: Saltburn-by-the-Sea, Yorkshire.—The company was 
established in 1868. 

The capital consists of —£12,000 fully-paid original shares of £10, £28,000 fully-paid ordinary A 
shares of £10 and £40,000 in fully-paid ordinary B shares of £10. The original and A shares 
rank for maximum dividends of 10 per cent., and the B shares for 7, and when dividends at less 
than the maximum rate are paid on the 10 per cent. shares the 7 per cent. shares suffer a proportionate 
reduction. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the forty-one half-years to June, 1921, the maximum dividends were paid; for the half- 
year to December 31, 1921, only 7 per cent. per annum was paid on the 10 per cent. shares and £4 18s. 
per cent. per annum on the 7 per cent. shares; and for the three half-years to June, 1923, the 
maximum dividends were paid. Reserve for contingencies, £11,000 ; carried forward, £3,548. 

Voting power, one vote for each share of any class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 beyond. Director’s qualification, 20 original or A or B shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Quoted at Newcastle. Latest prices—original and 


A shares, 15; ordinary B, 103. 


Clyde Valley Electrical Power Company.—Dvirectors: Sir F. C. Gardiner, K.B.E., LL.D. 
(Chairman), C. Ker, C.A. (Deputy-Chairman), Dr. J. Mackenzie, R. Robertson, C.E., Dr. R. T. 
Moore and J. W. Cloud. General Manager: E. T. Goslin, M.I.E.E. Secretary: H. KE. Ferguson. 
Office: 53, Bothwell Street, Glasgow.—The company was incorporated August 9, 1901, to erect 
generating stations, and to supply electrical power within parts of the counties of Lanark, Renfrew, 
Dumbarton and Stirling, and for other purposes, The powers of the company are unlimited in 
duration, and the undertaking is not liable to be purchased by the local authorities at any time. 
The company also holds the issued share capital (£89,720) of the Strathclyde Electricity Supply 
Company, Limited. Generating stations are in operation at Yoker, Motherwell and Cambuslang. 

The authorised capital is £1,900,000 in shares of £10, of which £300,000 has been issued 
in fully-paid 6 per cent. cumulative preference, £500,000 in 8 per cent. cumulative second preference 
(offered tor subscription at par in October, 1921), and £600,000 in fully-paid ordinary. The preference 
shares have a priority as to capital in the order named, while power is given to the company, 
by the vote of a majority of not less than four-fifths of the ordinary shareholders, to convert 
the ordinary shares into preference with the condition that the preference capital shall at no 
time exceed one-half the authorised capital. A special reserve fund, equal to three years’ dividend 
on the £300,000 of 6 per cent. preference capital, has been established for the purpose of securing the 
due payment of the dividend thereon, and the repayment of the principal and any arrear dividends 
in the event of a winding up, and a special reserve fund of £120,000 is to be established to similarly 
secure the dividend, &c., on the second preference shares. This revenue is to be provided by the 
appropriation of one-tenth of the remaining annual profits after provision to contingency fund, and 
the dividend on all the preference shares (any deficiency in respect thereof is to be made good). 
The borrowing powers are limited to one-half of the subscribed and paid-up capital. At December 3], 
1922, there were temporary loans of about £557,786. 

‘The accounts are made up annually to December 31, and submitted in March. For the first half of 
1913 interest on prepaid calls on the preference shares was paid, but there was no dividend ; for the half- 
year to December 81, 1913, the dividend on the preference shares to October 31, 1913, was paid ; in respect 
of the half-year to June, 1914, the dividend on the preference shares to April 30, 1914, was paid; in 
respect of the half-year to December 31, 1914, the dividend on the preference shares to April 30, 1915, was 
paid ; in respect of the half-year to June 30, 1915, the dividend on the preference shares to October 31, 
1915, was paid ; in respect of the half-year to December 31, 1915, the dividend on the preference shares 
to April 30, 1916, was paid. For each of the two half-years to December 31, 1916, dividends of 1} per 
cent. were paid on the ordinary shares; for the year 1917, 24; for 1918 and 1919,5; for 1920 and 
1921, 75; and for 1922, 8. Contingency fund, £517,500; special reserve fund, £54,000; second 
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preference share special reserve, £5,532; carried forward, £33,348, after writing £10,000 off cost of 
issue of second preference shares, reducing that item to £9,909 and £546 off Loan capital duty. 
On account of 1923 3 per cent. was paid in September. Dividends on the ordinary shares for 1916 
and 1917 were paid free of tax. 

Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 100 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Valley, Glasgow. Telephone number, 
2035 Central (3 lines), Glasgow. Latest prices—ordinary, £12 103. 6d.; 6 per cent. preference, 11; 
8 per cent. preference, 124. 6 per cent. preference also quoted at Glasgow. 

Coatbridge and Airdrie Electric Supply Company, Limited.— Directors: Sir Harry Renwick, 
K.B.E, (Chairman and Managing Director), Rt. Hon. Lord Erskineand Dr. J. A. Hosker. Manager 
and Secretary: F. C. McQuown. Head Office: Moorgate Court, Moorgate Place, E,.C.2.—The 
company was registered June 19, 1906, to take over from the Scottish House-to-House Electricity 
Company, Limited, in liquidation, a provisional order from the Board of Trade giving the right to 
supply electricity throughout the whole of the borough of Coatbridge, and also an order for supply 
in the adjoining borough of Airdrie. The authorised capital is £1,000 in shares of £1, all issued. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Partnership, Ave, London. Telephone number, 3040 London Wall. 


Coatbridge Gas Company.— Directors: A. S. Legat (Chairman), R. Waterston (Vice-Chairman), 
H. 8. Davie, C. Denholm, H. Martin, J. D. Miller and P. S. Murray. Secretary and Treasurer : 
D, Lambie. Office : Coatbridge.—The company was incorporated in 1877. 

The authorised capital, including loans, is £216,975, of which £12,650 has been issued in original 
stock, ranking for (now) standard dividends of 10 per cent. ; £32,000 in new shares (1877), £14,080 in 
new shares (1898), £17,430 in new shares (1902), and £28,770 in new shares (1916), all of £10 each and 
fully paid, ranking for (now) standard dividends of 7 per cent. ; and £43,850 in mortgages at 5 per 
cent. The sum of £14,720 has been received in premiums. The rates of dividend on the shares as 
above are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are now made up annually to June 30, and submitted about August, interim dividends 
in 1923 of 63 per cent. on the 10 per cent. shares and £4 9s. 3d. per cent. on the 7 per cent. shares 
being paid in February. For 1910 the 10 per cent. shares got 12 per cent. and the 7 per cents. £38 8s. 
per cent. ; for 1911, 12? and £8 18s. 6d. respectively ; for 1912, 1913 and 1914, 13 and £9 2s. each time ; 
for 1915 and the half-year to June 30, 1916, 10% and £7 10s. 6d. per cent. per annum; for the 
year to June, 1917, 114 and £8 1s.; for 1917-18, 104 and £7 7s.; for 1918-19 and 1919-20, 9 and £6 6s. ; 
for 1920-21, 44 and £3 3s. (paid as interim dividends); for 1921-22, 114 and £7 17s. 6d; and for 
1922-23, 144 and £9 19s. 6d. Reserve fund, £1,081; special purposes fund, £8,869 ; renewal fund, 
£2,393 ; carried forward £6,000. ; 

Voting power, one vote for each share of any class up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, £200 of either class of stock. Transfer 
form, common; fee, 2s. 6d. per certificate. Telegraphic address, Gas Company, Coatbridge. Tele- 
phone number, 44, Coatbridge. The original stock and new shares are quoted at Glasgow. Latest 
prices—original stock, 226}; new shares, 14,5. 

Colchester Gas Company.— Directors: W. G. Benham (Chairman), Maj. N. A. C. de H. Tufnell 
(Vice-Chairman), R. G. Craske, H. Grimwade and O. T. Smith. Engineer and Manager: W. W. 
Townsend. Secretary: W. English. Office: Colchester.—The company was incorporated by special 
act of parliament in 1866. The issued capital consists of —£20,000 in fully-paid 10 per cent. standard 
A shares; £54,540 in fully-paid 7 per cent. standard B shares; £18,140 in 6 per cent. preference 
stock ; and £48,395 in mortgages at 6 per cent. As from January 1, 1917, the dividends on the shares 
are liable to rise or fall according to the price of gas charged to the consumer. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the half-year to June 30, 1918, 102 per cent. per annum was paid on the A shares, and 7%} ‘per 
cent. per annum on the B shares; for the two half-years to June 30, 1919, 10 and 7 respectively ; 
for the two half-years to June, 1920, 74 and 54; for the two half-years to June, 1921, 8f and 64; 
for the two half-years to June, 1922, 112 and £7 19s. 3d.; for the two half-years to June, 1923, 
£6 7s. 6d. and £493. 31. Reserve fund, £6,636 ; special purposes fund, £2,014. Voting power, one 
vote for each share up to10, and one for every 5 beyond. Director’s qualification, 10 shares. 
Transfer form, commoa; fee, 2s.6d. Telegraphic address, Gas, Colchester. ‘Telephone number, 194, 
Colchester. 

Colne Valiey Electric Supply Company, Limited.—Directors: James Taylor, J.P. (Chairman), 
G. H. Nisbett, J.P., W. B. Cownie, C.A., A. L. Radford. Secretary: E. A. Bond. Office: 62-63, 
Queen Street, E.C.4.—Entire share capital owned by Electrical Finance & Securities Co., Ltd. 

Colne Valley Water Company.— Directors : ©. E. Keyser (Chairman), C. T. Part (V ice-Chairman), 
A. K. Carlyon, W. B. Gair, J. Lloyd and E. H. Loyd. Secretary and General Manager : 
C. P. Sinclair, F.C.1.8. Office: Aldenham Road, Watford.—The company was incorporated in 1873. 
In February, 1909, the share capital was converted into stock. ; : ; 

The authorised capital is now £1,185,000, of which £100,000 has been issued in A ordinary stock 
(1873 Act) and £81,880 in © ordinary stock (1885 Act), ranking for maximum dividends of 10 per 
cent. ; £50,000 in B ordinary stock (1873 Act) and £85,000 in D ordinary stock (1907 Act). (Premiums, 
£46,525, on which no dividend is payable), ranking for maximum dividends of 7 per cent. ; £88,120 
in fully-paid 4 per cent. preference stock ; including £70,000 offered for sale by tender in May, 1928, 
at an average price of £82 7s. 1ld. per cent. ; £77 ,000in 4 per cent. perpetual debenture stock, with 
interest payable January 1 and July 1; and £113,263 in 7 per cent. redeemable debenture stock (of 
which £50,000 A was offered for subscription at 97 per cent. in January, 1921, and £63,263 B at par in 
July, 1921), with interest payable January land July i, and the principal on the £50,000 issue being 
repayable at par on January 1, 1931, and that on the £63,263 issue at par on July 1, 1931. The A, 
B. Cand D stocks rank pari passu for dividends up to 7 per cent. per annum. 

* The accounts are made up annually to December 31, and submitted in February or March. 
For the twenty-six half-years to December, 1919, 10 per cent. per annum was paid—the7 per cent. stocks 
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having received their maximum rate for some time to December 31, 1919, while in respect of each of 
the twenty-one half-years ended June 30, 1919, an additional payment was made of 1 per cent. 
(actual) on the A and B stocks ‘on account of back dividends (leaving arrears of 202 per cent. and 9 
per cent. respectively on those stocks), the arrears ou the C stock of 16 per cent. having been fully 
satisfied, the last payment on this account being made in December, 1916 (no additional payment 
was made on account of arrears in respect of the half-year to December, 1919). For the half-year 
to June, 1920, 8 per cent. per annum was paid on the 10 per cent. stocks, while the 7 per cent. stocks 
received their full rate; for the four half-years to’ June, 1922, 74 per cent. per annum was paid 
on the 10 per cent. stocks and 54 per cent. per annum on the 7 per cent. stocks, and to December, 
1922, the full rates were paid. Contingency fund, £15,553; carried forward, £2,123." Interim 
dividends 1923 at full rates paid in July. 1 . 

Voting power, one vote for every £50 of ordinary, new or preference stock; maximum, 25 votes. 
Director’s qualification, ordinary stock to the nominal value of £500. Transfer form, common ; fee, 
2s. 6d. per deed; stock is transferable in amounts and multiples of £10, with a minimum holding 
of £10. Telegraphic address, Colval, Watford. Telephone numbers, 990 and 991, Watford. The 
A, Band © stocks and the debenture stock are quoted in the official list. Latest prices—A, 1743; 
B, 1204, C, 1734; debenture stock, 865; ordinary stock, 119; preference stock, 85; 7 per cent. 
debenture stock, 1045, 


Colombo Gas and Water Company, Limited.—Durectors: A. F. Phillips (Chairman), 8. C. 
Olarke, J. G. Wardrop and A. E. Phillips. Secretary: A. C. Pullen. Office: 148, Gresham House, 
#.0.2.—The company was registered in 1869. 

The authorised capital is £85,000 in shares of £10, £59,590 being ordinary and £25,410 7 per cent. 
non-cumulative preterence, and £59,430 of the ordinary and £24,495 of the preference have been 
issued and paid up. There are also debenture bonds to the amount of £11,600. 

The accounts are made up annually to December 31, and submitted in May. For each of the five 
years to 1917 the ordinary shares got 7 per cent.; for 1918, 75; for 1919, 8; for 1920, 84; for 1921, 
9 (free of income tax); and for 1922, 95. Reserve, £15,433; carried forward, . £11,789, subject to 
corporation profits tax. Interim dividend 1923, 5 per cent. in Oct. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Aquationis, London. 
Telephone number, 7209 Central. Latest prices—7 per cent. preference, 94; ordinary, 12. 


Colonial Gas Association, Limited.—London Committee : S. Spencer (Chairman), H. K, Hiller, 
C. Hunt. London Secretary: A. J. Kingdon. Office: Suffolk House, E.C.4.—The company was 
registered February 8, 1888, as the Australasian Gas Association, Limited, for the purpose of 
acquiring existing and erecting new gasworks, and in 1893, in connection with the extension 
of the business, the name was changed as above. As from Jan. 1, 1924, contro] and management 
of company was transferred from London to Australia. The company owns gasworks at various 
places in Australia. In July, 1913, the then founders’ shares of £10 each were extinguished, 
and for each share there were issued two ordinary shares of £5 each, together with £10 in 
cash ; further, early in 1916, each of the then £5 shares was subdivided into five shares of £1, and 
30,000 of the unissued £1 shares were constituted preference, ranking for a non-cumulative dividend 
of 6 per cent., with priority as regards capital, while in December, 1916, it was decided. to inerease 
the rate of dividend on the preference shares to 7 per cent., and to increase the issue of these shares: 
to 50,000 ; in December, 1919, the issue of preference shares was further increased to 90,000... The 
articles of association provide that the directors may, with the sanction of a general meeting, instead 
of paying any dividend to the members in cash, “divide amongst the members, in proportion 
to and not exceeding the value of the amount of dividend to which they would be entitled, 
any assets of the company in kind, and in particular any unissued shares or any, securities of the 
company, or any shares or securities held by the company.’’ The authorised capital is now £350,000 
in shares of £1, £90,000 being in 7 per cent. preference, ranking also for priority as to capital, and 
£260,000 in ordinary, and £66,006 preference and £169,870 ordinary have been issued and paid up, 
including 9,726 preference and 9,885 ordinary shares issued in June, 1923, at par. There are 
also—debentures of £100 each for £64,700, with interest payable January 1. and July 1, and 
the principal repayable at par on January 1, 1930, or at any time now, on six months’ notice; 
and 84 percent. redeemable debentures of £50 each for £21,200, issued late in 1921 at par, with interest 
payable January 1 and July 1, and the principal repayable at par on January 1, 1935, while holders 
have the option to convert into fully-paid ordinary shares at par at any time on three months’ notice. 

The accounts are made up annually to June 30, and submitted in December. For each of the 
two years to 1911-12 6 per cent. was paid on the ordinary; for 1912-13 and 1918-14, 64; and for 
1914-15, 6. For 1915-16 and 1916-17 5 per cent. was paid each year, provided by the allotment on each 
occasion of one preference share for every 20 ordinary shares, fractions being paid in eash; for 
1917-18, 64 per cent. (less tax) was paid in cash; for 1918-19, 7; for 1919-20 74 per cent. was dis- 
tributed in fully-paid preference shares ; for 1920-21 § per cent. was paid in cash ; and for 1921-22, and 
1922-23, 9. Reserve fund, £14,848; carried forward, £7,413. 

Voting power, one vote for each share, but at a poll one vote for each share up to 5, and 
one for every 5 shares beyond; maximum, 30 votes. Director’s qualification, £500 of nominal cap- 
ital, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Assocolgas, London. 
Telephone number, 7872 City. 


Commercial Gas Company.—Directors: W. G. Bradshaw, C.B.E. (Chairman), H. E. Jones 
(Deputy-Chairman), H. D. Ellis, H. W. Gell, O.B.E., Sir F. Green, K.B.E., and Lord 
Marshall of Chipstead. Engineer and. General Manager: 8S. H. Jones. Secretary: F. 
J. Bradfield, F.C.ILS. Office: Ben Jonson Road, Stepney, E.1.—The company was established 
in 1833, incorporated in 1847, and re-incorporated in 1852, while further powers were granted 
in 1875, 1902 and 1918. The issued capital is now £2,556,476 (including £1,212,812 added on 
conversion January 1, 1903, plus premiums on stock issued, less discounts, of £8,195), consisting 
of £1,513,280 4 per cent. capital stock, £560,000 34 per cent. capital stock, and £475,000 3 per cent. 
perpetual debenture stock, with interest payable June 20 and December 20, The company has power 
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to borrow £114,226, of which £79,226 may be raised as debenture stock or redeemable debenture stock, 

and £35,000 as mortgage or debenture stock or redeemable debenture stock ; in addition £160,000 may be 

raised as temporary capital, either as redeemable preference stock or on a mortgage debenture, or redeem- 

able debenture stock. At December 31, 1922, there was a temporary loan of £102,000. The above divi- 

hares bes ae capital stocks are liable to rise or fall according to the price of gas charged to consumers 
see below). 

In pursuance of an Order dated April 1, 1921, under Section 1 of the Gas Regulation Act, 1920, the 
company has declared the calorific value of the gas supplied by it to be 475 B.T'h.U. per cubic foot as 
from May 1,1921. The standard price as fixed by the Order is 1s. 32d. per therm—equivalent to 6s. 1d. 
per 1,000 cubic feet—(in lieu of the original standard of 3s. 3d.), and the sliding seale applicable to the 
dividends on the capital stocks is modified as follows: viz., 4d. per therm (instead of 1d. per 1,000 
cubic feet) above orgbelow the standard price=7; per cent. and } per cent. per annum in dividend on 
4 per cent. and 3} per cent. stocks respectively. Price of gas (December, 1923), 9.6d. per therm 
(3s. 9.6d. per 1,000 cubic feet). 

Accounts to Dec. 31, submitted Feb. For the fifteen half-years to June, 1910, the dividends were 
£5 4s, per cent. per annum on the 4 per cent. stock, and 5 per cent. per annum on the 3} per cent. 
stock ; for the nine half-years to December, 1914, £5 9s. 4d. and £5 6s. 8d. respectively ; for the four 
half-years to December, 1916, £4 18s, 8d. and £4 13s. 4d.; to June, 1917, £4 8s. and £4; to December, 
1917, £4 2s. 8d. and £3 13s. 4d.; to June, 1918, £3 12s. and £3; to December, 1918, £3 and 
£2 12s. 6d.; for the year 1919, £3 6s. 8d. and £2 13s. 4d.; for 1920, £3 and £2 12s. 6d.; 
for 1921, £4 5s. 4d. and £3 16s. 8d.; and for 1922, £5 16s. and £5 15s. Insurance fund, £31,756; 
reserve fund, £52,234; carried forward, £55,503. Interim dividends, 1923, 3 per cent. on 4 per cent. 
and 33 per cent. stocks in Aug. 

Voting power, one vote for each £250 of capital stock. Director’s qualification, £2,500 of capital stock. 
Transfer form, common ; fee, 2s. 6d. per deed; transfers of stock are accepted in amounts of £5 or 
multiples thereof. Telegraphic address, Gas Works, Stepney. Telephone numbers, 1637 and 1972 
East. The company is quoted in the official list. Latest prices—4 per cent. capital stock, 964; 
35 per cent. capital stock, 964; debenture stock, 594. All classes of capital are also quoted at 
Birmingham; and the capital stock at Sheffield. 


Commonwealth Edison Company.— Directors: S. Insull (President), H. A. Blair, W. F. Blair, 
B. Carpenter, R. T. Lincoln, J. J. Mitchell, J. A. Patten, J. G. Shedd and §. A, Smith. 
Seerctary and Treasurer: HE. J. Doyle. Office: Edison Building, 72, West Adams Street, Chicago, Ill. 

The Chicago Edison Company was incorporated in April, 1887, under the laws of the state of 
Illinois, to supply electric light and power in Chicago, The ordinance granted by the city of Chicago 
was for twenty-five years from 1887, but arrangements were subsequently made by which the Common- 
wealth Edison Company has the benefit of an additional ordinance, running for fifty years from 1897. 
In September, 1907, the Chicago Edison Company amalgamated with the Commonwealth Electric 
Company under the title of the Commonwealth Edison Company. The Chicago Edison Company 
became known here by the issue, in November, 1896, by the London Scottish American Trust, 
Limited, 15, George Street, Mansion House, E.C.4, of $1,200,000 first mortgage 5 per cent. gold 
bonds to bearer of $1,000 each, at the price of £217 per bond, but these, together with all other 
similar bonds of the Chicago Edison Company, have been either paid off or exchanged at par for 
Commonwealth Edison first mortgage bonds. In October, 1913, the Cosmopolitan Electric Company, 
of Chicago, was taken over, The company controls almost the entire electric lighting and power 
service of Chicago, and owns eight generating stations and sixty-four sub-stations. 

The authorised capital stock is now $100,000,000, of which $60,000,000 has been issued and paid up, 
and the total funded debt as of Dec, 31, 1922, was $59,774,000 in the hands of the public. There were 
also loans and notes payable for $4,500,000 (since repaid). As to issue of $15,000,000 collateral mort- 
gage bonds in Dec., 1923, see Additional Notices. The capital stock was increased by $10,000,000 
each time in 1909, 1913 and 1916, and by $20,000,000 each time in Feb., 1922 and 1923. f 
$60,000,000 Capital stock in shares of $100 (part of $100,000,000 authorised), including stock offered 

at par to existing stockholders in October, 1920, December, 1921, and December, 1922, 
in the proportion of 10 per cent., 8 per cent, and 20 per cent. respectively ot their 
holdings. | 
$45,774,000 Commonwealth Edison Company 5 per cent. first mortgage gold bonds of $1,000 to 
bearer, with interest payable March 1 and September 1, free of normal U.S. income 
tax up to 2 per cent., and the principal repayable June 1, 1943 (trustee, Northern 
Trust Company, Chicago). 
$8,000,000 Commonwealth Electric Company 5 per cent. first mortgage gold bonds of $1,000, to 
bearer, registerable as to principal, with interest payable, free of normal U.S. income 
tax up to 2 per cent., March 1 and September 1, in Chicago, and the principal 
repayable June 1, 1948, or redeemable (now) at any time at 110 per cent. (trustee, 
Northern Trust Company Bank, Chicago). ; 
$6,000,000 Commonwealth Edison Company 6 per cent, first mortgage gold bonds of $1,000, issued 
in July, 1921, at 914 per cent., with interest payable, free of normal U.S. income tax, 
up to 2 per cent., March 1 and September 1, and the principal repayable June 1, 1943. 
See also Additional Notices. 1 

The accounts are made up annually to December 31, and submitted in Chicago in February. 
Quarterly dividends at the rate of 5 per cent. per annum were paid by the Commonwealth Hdison 
Company from November 1, 1907, to August 1, 1908, both inclusive ; in November, 1908, the rate was 
saised to 6 per cent. per annum, which was distributed down to and inclusive of February 1, 1911; 
from then dividends at the rate of 7 per cent. per annum were distributed to November, 1913, while in 
October, 1913, a bonus of 10 per cent. in shares was distributed out of the surplus funds; and since 
then quarterly dividends at the rate of 8 per cent, per annum have been paid (to Nov. 1, 1923). 
For the year to December 31, 1922, there was a surplus over dividends paid of $1,673,959, increasing 
the total surplus to $10,608,465. Reserve funds, $22,267,526. The assets include unamortised dis- 
count and expense on funded debt, $1,729,124. 
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Compania de Electricidad de la Provincia de Buenos Aires, Limited.— Directors: Raron J. de 
Gunzburg (Chairman), E. Bracht, A. J. J. Fifer, W. C. Laidler (General Manager in the Argentine), 
H. H. Leng, C.B.E., L. Meeus, M. Paisant, C. A. Pueyrredon and E, Verdickt, the directors 
nominated by the trustees for the bondholders being H. H. Leng, W. ©. Lajdler and A. J. J. Fifer. 
Secretaries: Binder, Hamlyn and Co. Registered Office: 80, Bishopsgate, E.C.2. General Offices : 
185, Paseo Colon, Buenos Ayres. 

The company was registered August 3, 1911, to acquire the whole of the undertaking and assets of 
an Argentine company of similar title. The latter company was formed under the laws of the Argentine 
Republic in 1905, to carry on the business of an electric light and power company, and in the 
suburbs of Buenos Ayres the current is obtained in bulk from the Compania Alemana Trans- 
atlantica under contracts having an average period of 26 years to run; under these contracts the 
Argentine company has the exclusive right of supplying and distributing electric current in several 
important suburbs of the city. The Argentine company also lights twelve towns in which the company 
has its own power stations. The control of the Compafiia de Electricidad de la Provincia de Buenos 
Aires was transferred to the Argentine in November, 1921. 

In March, 1916, a reduction of capital was effected (as detailed below) in order to write down the assets, 
while arrangements were made at the same time with the bondholders for some modification of bond 
service ; and in April, 1918, a further scheme of arrangement was sanctioned to enable the company 
to issue deferred interest warrants in respect of bond interest (as to the actual payments made on the 
bonds under these schemes, see notice of the bonds below). Interest due on the bonds on October 1, 
1919, was not provided for, and in January, 1920, Mr. B. H. Binder, 80, Bishopsgate, E.C.2, was 
appointed receiver and manager on behalf of the bondholders, being discharged in November, 1921, 
upon the sanction by the Court of the following scheme of arrangement. 


Scheme of Arrangement of November, 1921 :— 


A scheme of arrangement for the reorganisation of the company was approved by the bondholders 
and shareholders in September, 1921, and sanct;oned by the Court in the following November; the 
principal provisions of this scheme are as follow: 


(1) In order to release surplus earnings for necessary capital expenditure, the principal of the out- 
standing 5 per cent. bouds to be reduced by 20 per cent.—that is, each £20 bond to be reduced 
to £16; in respect of the reduction of £4 per bond the bondholders to receive four 8 per 
cent. non-cumulative pre-preference shares of £1, amounting in total to £174,044. 

(2) Interest in arrear on the bonds down to March 31, 1921, together with the sum represented by 
deferred interest warrants and interest thereon down to March 31, 1921, to be satisfied by 
the issue at par of 174,044 8 per cent. non-cumulative pre-preference shares of £1 (being at the 
rate of 4 such shares in respect of each bond) and by the payment in cash of £8,702 (being 4s. 
in respect of each bond). These shares make, together with those above, a total of £348,088 
of such shares issued to the bondholders. 

(3) The sinking fund for the redemption of the bonds to be altered to a cumulative sinking tund 
of 2 per cent. on the reduced amount of the bonds outstanding—that is to say, to the sum of 
£13,924. Such fund shall be payable in September of each year out of the profits of the 
previous year, commencing with 1924, after allowances for bond interest, renewals, &c., until 
a dividend is paid on the existing preference shares of the company, after which the sinking 
fund as revised shall become a fixed obligation of the company. 

(4) All surplus revenue for the years 1921, 1922 and 1923, after making proper allowances for bond 
interest, renewals, &c., to be applied towards capital expenditure and to provide for working 
capital, Any part not required for these purposes to be applied in redemption of the bonds. 

(5) The holders of the existing preference shares of the company to waive all arrears of cumulative 
dividend, the dividend on such shares to be non-cumulative but at the increased rate of 8 per 
cent. per annum. 

(6) The existing option to subscribe for the 125,000 unissued preference shares of £1 to be can- 
celled. and such unissued shares and 225,000 new shares of £1 by which the capital of the 
company is increased for the purposes of this scheme, to be converted into a class of 350,000 
8 per cent, non-cumulative pre-preference shares, which confer upon the holders the rights 
stated below (under capital). 

(7) The capital of the company to be reduced by £262,500 by the cancellation of £2 a share in 
respect of each of the 131,250 ordinary shares of £4 which were issued, and by a corre- 
sponding reduction in the nominal amount of such shares, 

(8) The board of directors to be reconstituted and three directors to be nominated by the trustees 
for the bondholders as long as any of the bends shall be outstanding, 


The authorised share capital (three classes) is now £787,500, of which £785,588 is issued and paid 
up, and there are now bonds for £696,176 outstanding (reduced from £870,220 under the scheme of 1921 
described above). The share capital was originally £1,000,000, and was increased by £300,000 in 1913 
and £50,000 in 1915; in March, 1916, a reduction from £1,350, 000 to £825, 000 was effected by cancelling 
£2 in respect of each of the 262,500 issued ordinary shares, every two resulting £2 ordinary shares 
being subsequently consolidated into one of £4; and in November, 1921, a further £262,500 was written 
off the ordinary share capital by cancelling £2 on each of the 131,250 issued ordinary shares of £4, 
while 225,000 new shares of £1 were created to form, together with 125,000 unissued preference shares 
converted, a new class of pre-preference shares. 


£262,500 Ordinary shares of £2 fully paid, the total authorised. 

£348,088 Eight per cent. non-cumulative pre-preference shares of £1, fully paid, issued under clauses 
(1) and (2) of the scheme of 1921 described above, and part of £350,000 authorised. These 
shares rank first for dividend, and for priority as to capital without further participation 
in profits or assets. 

£175,000 Hight per cent. non-cumulative participating preference shares of £1, fully paid, the total 
authorised, ranking after the pre-preference shares for dividend and capital in priority to 
the ordinary shares, with further participation to the extent of 114 per cent. of any further 
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profits, the remaining profits to go to the ordinary shareholders, and further participation 
after repayment of the ordinary share capital to the extent of 113 per cent. of surplus 
assets, the remaining assets to go to the ordinary shareholders. The dividend on these 
shares was formerly 7 per cent. cumulative (with the same participatory rights as now) and 
was in arrear from May, 1914, but under clause (5) of the scheme of arrangement of 1921 
as set out above arrears were cancelled and the dividend rate was increased to 8 per cent., 
oe oe non-cumulative,as from April 1,1921. Quoted in the official list. Latest price, 
s. 103d. 
£696,176 Five per cent. first mortgage gold bonds to bearer of £16 each, part of £720,000 authorised. 
These bonds were originally issued as £20 bonds to the amount of £900,000 (the total 
authorised), of which £759,000 was issued in December, 1911, through the London and 
Brazilian Bank, Limited, 7, Tokenhouse Yard, E.C.2, and the Crédit. Mobilier Francaise, 
of Paris, at the price of 95 per cent., but under the scheme of 1921 described above the 
outstanding amount of the bonds (£870,220) was reduced to £696,176 by cancelling £4 on 
each £20 bond, four pre-preference shares being issued credited fully paid in respect of 
each bond so reduced. The bends are secured as a specific charge on the power distrib- . 
uting and transforming stations in the Argentine, and as a floating charge on the under- 
taking and assets (trustee, City Safe Deposit and Agency Company, Limited). Interest is 
payable April 1 and October 1, free of British income tax and Argentine taxes, at the 
registered office of the company in London as above (as to payments made since 1915, see 
below) ; and the principal becomes due at 103 per cent. on April 1, 1941, a cumulative 
sinking fund of 2 per cent. (£13,924) per annum, applicable to drawings at 103 or purchase 
under that price, being payable in September of each year out ot the profits of the previous 
year, commencing with 1924, until a dividend is paid on the preference shares, after 
which the sinking fund payment will become a fixed charge, while the company reserves 
the right to redeem the bonds on any interest date after six months’ notice at 103 per cent. 
Interest at the reduced rate of 45 per cent. per annum was paid on April 1 and October 
1, 1916, and April 1, 1917, under the terms of the scheme of 1916; interest due October 1, 
1917 (at 44 per cent.), April 1 and October 1, 1918 (at 5 per cent.) and April 1, 1919 (at 6 
per cent.) was met in deferred interest warrants under the terms of the scheme of 1918; 
there was then no provision fer interest until under the scheme of 1921, under which 
arrears (at 6 per cent. per annum for the coupon due October 1, 1919, and at 5 per cent. 
thereafter, the normal rate being then resumed) to March 31, 1921, and the deferred 
interest warrants and interest thereon were satisfied by the issue at par of 174,044 fully- 
paid pre-preference shares of £1 (4 shares in respect of each bond, which are in addition 
to the shares referred to above allotted in respect of the reduction of the capital amount 
of the bond) and the payment in cash of 4s. per bond ; interest due October 1, 1921, was 
paid in cash in January, 1922; and subsequent interest has been paid in cash at due date. 
Latest price in official list, 455. 

The accounts are now made up annually to December 31, and those for 1922 were submitted in 
Antwerp in October, 1923. No dividend has ever been paid on the ordinary shares; as to the 
payments made on the bonds and the arrears of preference dividend up to the time of the scheme of 
1921, seeabove. Bond interest is now being duly paid, and the pre-preference and preference dividends 
are non-cumulative. Under the terms of the 1921 scheme the balance of revenue for the years 1921, 1922 
and 1923 is to be applied to capital expenditure and working capital; the balance for 1922, £59,664, 
was accordingly carried to special reserve account. Reserve for depreciation and doubtful debts, 
£39,843 ; special reserve, £88,926. As a result of the reduction of capital under the scheme of 1921, a 
net sum of £270,412 was written off lands, buildings, machinery, plant, goodwill, concessions, &c. 

Voting power, two votes for each ordinary share and one vote for each pre-preference or preference 
share. Director’s qualification shares to the nominal value of £200; bondholders’ directors (three 
appointed by the trustees), nil. Transfer form for shares, common; fee, 2s. 6d. ; fee for registration 
of probate, power of attorney, &c., 2s. 6d. Telegraphic address, Rednibfar, Stock, London. Telephone 
number, 4502 London Wall. 


Compania de Gas y Electricidad de la Habana.—Sce Havana Electric Railway, Light and Power 
Company. 

Compafiia Hidro-Eléctrica de Tucuman (Hydro-Electric Company of Tucuman).—Directors 3 
Dr. O. Rocha (President), G. H. Horrocks, A. J. Knight, M. Lowndes, R. Montgomery, L. 8. Simpson, 
E. Santamarina. Head Office : Buenos Ayres, Argentina. Ae 

The company (now managed by the Tucuman Tramways, Light and Power Company, Limited, 
which operates the Hydro-Electric Company’s undertaking—see below) was formed in July, 1910, 
under the laws of the Argentine Republic, to build and operate hydro-electric power plants on 
the river Lules, in the province of Tucumdn, and to supply electric energy for lighting and 
power to the entire province, and to build and_ operate electric lighting and tramway systems. 
The company has acquired a concession granted by _the provincial Government of Tucuman, 
which gives the right to use the waters of the river Lules for a distance of 1 kilometres for 
vhe development of the water power, with the right to sell current direct to consumers for all 
purposes in all cities and towns in the province, exemption from provincial and municipal taxation for 
a period of 30 years, and the right to import all materials necessary for carrying out the works free of 
duty. The concession is held in perpetuity, but the Government has the right to expropriate 
the works after fifty years at a premium of 20 per cent. The company also owns an electric 
tramway concession granted by the provincial Government, giving powers to construct and operate 
electric tramways within the city of Tucumén and the suburbs, comprising 60 kilometres of route. The 
supply of electric energy for lighting and power in the city of Tucumdn was inaugurated in 
pen old a Ee eemont was entered into by which, as from July 1, 1914, the Tucuman Tramways, 
Light and Power Company, Limited, has undertaken the management of the business of the Compania 
Hidro-Eléctrica de Tucuman, guaranteeing that if the net revenue of the Hydro-Electric Company is 
insufficient to provide for the service of its debentures and a dividend on its shares at the same rate as 


830 _ THE STOCK EXCHANGE YEAR-BOOK. 


the dividend paid for the corresponding financial year on the 6 per cent. participating second preferred 
shares of the Tucumdn Company, the latter will make up the deficiency, while, in the event of the 
net earnings of the Hydro-Electric Company being more than sufficient to pay the service of its deben- 
tures and a dividend as stated, the surplus is to be retained by the Tucuman Company. F 

The capitalisation consists of — 

$1,555,000 (gold) Shares of $100 (part of $2,000,000 authorised, with power to increase to $5, 000,000), 
of which $1,357,600 is held by the managing company. In April, 1912, 
$500,000 of these shares was offered for sale through the London and River Plate 
Bank, Limited, 7, Princes Street, E.C.2, on behalf of the purchasers at par (£20). 

£227,100 Five per cent. first mortgage debentures of £100 each to bearer (outstanding balance 
of £308,500 issued), forming part of a total authorised issue limited to the amount 
of the subscribed share capital for the time being, and in no case to exceed 
$5,000,000 (gold). The interest dates are April 1 and October 1, and the principal 
is repayable at 105 per cent., on April 1, 1945, or if the security becomes enforce- 
able, the company reserving the right to redeem the whole or any part of the issue 
at any earlier date, at a like price, on three months’ notice. The trust deed 
provides for the payment to the trustees annually, commencing April 1, 1915, of a 
sum equal to 14 per cent. on the amount of the debentures issued, whether 
outstanding or not, such sum, with all interest on the debentures purchased or 
paid by the trustees, to be applied in the purchase of debentures at or below 105 
per cent., or in redemption, by drawings, at 105 per cent. The debentures are 
secured by a trust deed (trustee, Royal Exchange Assurance Corporation), and 
constitute a first specific mortgage and charge upon the concessions and immovable 
property of the company ; £300,000 of the above debentures, was offered for sale 
in April, 1912, through the London and River Plate Bank, Limited, 7, Princes 
Street, E.C.2, on behalf of the purchasers, at 90 percent. Payments on the bonds 
are made by the London and River Plate Bank, Limited. Quoted in the official 
list ; latest price, 61. 

The accounts are made up annually to June 30, and those for 1922-28 were submitted in Buenos 
Ayres in October, 1923. No dividend has yet been paid, but debenture interest has been met to 
date. Debit to profit and_loss account at June 30, 1923, $513,021 (Argentine paper). The assets 
as at June 30, 1923, include discount and expenses on debenture issue, $315,769 (Argentine paper), 
and other suspense accounts, $103,603 (Argentine paper). 


Consolidated Gas Electric Light and Power Company of Baltimore.—Directors: J. E. Aldred 
(Chairman), H. A. Wagner (President), C. M. Cohn (a Vice-President), C. H. F. Clarke (a Vice- 
President), T, Aitken, J. L, Bailey (Ireasurer),.H. Bruce, H. J. Fuller, Sir H. 8. Holt, 
N. James, R. H. Bland, J. J. Hock, W. Newcomer, W. Schmidt, Jun. (Secretary), 8S. B. Sonneborn, 
¥. M. Tait, 8. D. Warfield and F. W. Wood. Office: Lexington Building, Baltimore, Maryland, U.S. 
Stock Transfer Agents: New York Trust Company, New York, and Continental Trust Company, 
Baltimore. Stock Registrars; Guaranty Trust Company of New York and Union Trust Company of 
Maryland, Baltimore. London Agents: Aldred & Co., Limited, 24-28, Lembard Street, E.C0.3. 
The company was formed in 1906, and is a consolidation of the Consolidated Gas Electric Light 
and Power Company and the Consolidated Gas Company of Baltimore City. The company owns the 
entire share capital of the Consolidated Power Company of Baltimore, the Roland Park Electric and 
Water Company, the Mount Washington Electric Light and Power Company, the Baltimore County 
Electric Company, the Patapsco Hlectric and Manufacturing Company of Delaware, the Patapseo 
Electric and Manufacturing Company of Maryland, the Northern Electric Company and the Maryland 
Securities Company, which last owns all the common stock of the Baltimore Hlectric Co., Baltimore 
City. All the above companies, except the Maryland Securities Company, are operated under lease 
by the Consolidated Gas Electric Light and Power Company of Baltimore. The company also owns 
the entire capital stock of the Baltimore Company of Baltimore City and the entire common capital 
stock of the Public Service Building Company. The company has, in addition to its own generating 
capacity of over 273,000 h.p., a contract with the Pennsylvania Water and Power Company whereby 
_it controls the entire power supply of that company (150,000 h.p.) in Baltimore and vicinity, and 
during 1921 acquired’the right, by a three party agreement between itself, the Pennsylvania Water and 
Power Company and the United Railways and Electric Company of Baltimore, to supply the last-named 
company, for a period of 50 years, with its entire electric power requirements on a cost-plus basis. 
The company thus operates the entire gas, electric light and power business of Baltimore, including 
the power supply of the street railway system. All the company’s franchises are unlimited as to time. 
The authorised capital stock (three classes) is $55,000,000 (including $25,000,000 preferred stock 
created in Sept., 1921), of whick $24,532,200 (except $196,500 being paid for on a partial payment bas’s) 
is issued and outstanding. It is provided that at no time is the preferred capital to exceed the amount 
of common shares issued and in the hands of the public. There is also outstanding $1,688,400 preterred 
stocks of two subsidiary companies, At Nov. 30, 1923, the total funded debt of the company and 
its subsidiaries outstanding was $57,874,500, of which $5,073,000 was in respect of the subsidiaries. 
$17,532,200 Common shares of $100, including $2,922,000 offered at par in Feb., 1923, to share- 
holders, one share for every five held. Authorised, $30,000,000. Latest price in 
official list, 1264. 

$5,000,000 Hight per cent. cumulative series A preferred shares of $100 (the total authorised), 
with priority also as to capital, including $1,800,000 issued in February, 1922, at 110 
per cent. Dividends are payable on January 1, April1l, July 1, and October 1, while 
the shares are redeemable in whole or in part at the option of the company, on sixty 
days’ notice, at any time, at $125 per share. 

$2,000,000 Seven per cent. cumulative series B preferred shares of $100 ($50,000 partially paid), 
sold in June, 1922, part of $20,000,000 authorised, ranking pari passu with the series 
A preferred shares for dividend and capital, and redeemable in whole or in part at any 
time on sixty days’ notice from the company at 110 per cent. Dividends are payable 
January 1, April 1, July 1 and October 1. 
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$15,845,090 Consolidatead Gas Electric Light and Power Company general mortgage 44 per cent. 


$11,263,000 


$3, 752, 500 


$130,000 


$5,000,000 


$3,400,000 


$6, 100,000 


$4, 428,000 


thirty-year gold bonds of $1,000 each (an additional $1,155,000 is deposited as 
collateral under the Baltimore Electric Company-of Baltimore City first mortgage, 
making in all $15,000,000, the total authorised), of which $1,000,000 was issued in 
June, 1911, by the London Joint Stock Bank, Limited (now Midland Bank Limited), 
on behalf of the contractors for the issue, at 89 percent. . Interest is payable, free of 
U.S. normal income tax not exceeding 2 per cent., January 1 and July 1, and the 
principal is repayable February 14, 1935. The bonds are a first mortgage (trustee, 
Continental Trust Company of Baltimore) on the company’s portion of Westport 
Power Station, and on other parts of the properties of the Consolidated Company, and 
a general mortgage on the entire business, subject to outstanding issues (closed mort- 
gages) of constituent companies aggregating $13,928,000; the principal is payable in 
Baltimore, and interest in Baltimore or New York; principal and interest are also 
payable in London by the Midland Bank Limited, 5, Princes Street, H.C.2 (on 
$8,054,000 of these bonds stamped in sterling), at the parity of exchange; the bonds 
are to bearer, but can be registered in London (at a cost of 1s. per bond either way) 
and Baltimore as to principal only, and re-converted to bearer at the option of the 
holder. Quoted in the official list ; latest price, 1074. 

Consolidated Gas Electric Light and Power Oo. of Baltimore first refunding mortgage 
sinking fund series A 6 per cent. 30-year gold bonds of $500 and $1,000 (bearer, 
registerable as to principal, or exchangeable for fully registered bonds reconvertible 
to bearer). Interest (free of U.S. normal income tax up to 2 per cent.) Feb. 1 and 
Aug. 1. Maturity Feb. 1, 1949; callable (whole or part) on 60 days’ notice—up to 
Feb. 1, 1924, at 110; thereafter to Feb. 1, 1929, at 107§; thereafter to Feb. 1, 1944, 
at 105; thereafter to maturity at 102 (as to sinking fund, see below). Payments at 
Alex. Brown & Sons in Baltimore ; Bank of the Manhattan Co. in New York; and 
Midland Bank Ltd., 5, Princes Street, E.0.2. 

First refunding mortgage dated Feb. 1, 1919 ; authorised, $100,000,000, issuable in 
series, all to mature not later than Feb. 1, 1999. Annual sinking fund provided of 
1 per cent. of all bonds outstanding began Aug., 1923, $234,500 series C bonds were 
converted into a like amount of series D bonds, and,the latter were acquired for sinking 
fund and retired (not to be reiss1ed). Secured on all property owned or to be acquired 
subject to underlying and subsidiary securities for retirement of which $35,791,400 
refunding bonds reserved ; otherwise issuable for 80 per cent. of cost of additional 
property ; trustee, Bankers Trust Co., New York. (Also series C, D and E bonds below). 

Consolidated Gas Electric Light & Power Co. of Baltimore first refunding mortgage 
sinking fund series C 7 per cent. 10-year gold bonds of $500 and $1,000 (conditions 
of registration, &c., as for series A above), outstanding balance of $9,000,000. Interest 
(free of U.S. normal income tax up to 2 per cent.) April 1 and Oct. 1. Maturity 
Oct. 1, 1931; redeemable (whole, or part for sinking fund) at 102 at any time on 
60 days’ notice ; convertible, par for par, at holders’ option into series D bonds below 
up to April 1, 1931, and if called for redemption up to within 10 days ot redemption 
date. As to sinking fund, &c., see description of first refunding mortgage under series 
A above. Payments as for series A bonds above. 

Consolidated Gas Electric Light & Power Co. of Baltimore first refunding morigage 
sinking fund series D 64 per cent. 30-year gold bonds of $500 and $1,000 (conditions 
ot registration, &c., as tor series A bonds above). Interest (free of normal U.S. income 
tax up to 2 per cent.) April 1 and Oct. 1. Maturity Oct. 1, 1951; callable (whole, or 
part for sinking tund only).on 60 days’ notice—up to Oct. J, 1986, at 110; thereafter - 
to Oct. 1, 1941, at 107; thereafter to Oct. 1, 1946, at 105; thereafter to Oct. 1, 1949, 
at 102}; thereafter to maturity at 101. As to sinking fund, &c., see description of 
first refunding mortgage under series A above. Payments as for series A bonds above. 

Consolidated Gas Electric Light & Power Co. of Baltimore first refunding mortgage 
sinking fund series E 54 per cent. 30-year gold bonds of $500 and $1,000 (conditions of 
registration, &c., as for series A bonds above), issued at 99} in U.S.A. in Sept., 1988; 
to refund like amount of Series B 74 per cents. called for redemption Dee. 1, 1922. 
Interest (free of U.S. normal income tax up to 2 per cent.) March 1 and Sept. is 
Maturity Sept. 1, 1952; redeemable (whole, or part) on 60 days’ notice—up to ret 
1, 1932, at 1074; thereafter to Sept. 1, 1942, at 105; thereafter to maturity, ab 10 A 
As to sinking fund, &c., seedescription of first refunding mortgage under series 4 
above. Payments as for series A above. 

Gondaliieter Ces Company of Baltimore City consolidated first mortgage (closed) 5 per 
cent. gold bonds of $1,000, to bearer, registerable as to principal, with interest bayelis 
January 1 and July 1, and the principal due July 1, 1939, All payments are made 
at the Farmers and Merchants National Bank, in Baltimore. ; Hi paly 

Consolidated Gas Company of Baltimore City general mortgage 44 per cent. gol ie i 
of $1,000, to bearer, registerable as to principal, with interest payable April 1 anc 
October 1, and the principal repayable April 1, 1954, all payments being made at the 
Fidelity Trust Company (trustee) in Baltimore. No further bonds can be issued 
except to retire the above consolidated first mortgage 5 per cents. 

United Electric Light and Power Company first consolidated mortgage (closed) 4} per 
cent. gold bonds of $1,000, to bearer, registerable as to principal, with interest 
payable May 1 and November 1, and the principal repayable May 1, 1929, all 
payments being made at Alex. Brown and Sons, in Baltimore. 


Issues of Subsidiary Companies Guaranteed by the Company. 


$1,000,000 
$688, 400 


Baltimore Electric Co. 5 per cent. preferred stock. 
Public Service Building Oo. 6 per cent. preferred stock, 
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$3,943,000 Baltimore Electric Company of Baltimore City first mortgage 5 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal, with interest payable June 1 and 
December 1, free ot U.S. normal income tax up to 2 per cent., at the Northern 
Trust Company of Philadelphia (trustee), and the principal repayable June 1, 1947, 
or callable at 110. 


$300,000 Roland Park Electric and Water Company first mortgage 5 per cent. gold bonds of 
$1,000, to bearer, registerable as to principal, with interest payable, free of normal 
U.S. income tax up to 2 per cent., February 1 and August 1, at the Continental 
Trust Co. (trustee) in Baltimore, and the principal repayable February 1, 1937. 


$830,000 Public Service Building Company first mortgage 5 per cent. sinking fund gold bonds of 
$500 and $1,000, to bearer, registerable as to principal, with interest payable at the 
Mercantile [rust and Deposit Co. (trustee) in Baltimore, free of normal U.S. income 
tax up to 2 per cent., February 1 and August 1, and the principal repayable August 1, 
1940, or callable tor the sinking fund at 105. 


The accounts are now made up annually to December 31, and submitted in Baltimore in April. 
The first dividend on the common shares was 2 per cent. paid in April, 1910, and 2 per cent, 
was paid in November, 1910; in February, 1911, a quarterly dividend at the rate of 4 per cent. per 
annum was paid, while in April, 1911, the rate was raised to 5, which was continued quarterly o 
January, 1913; from April, 1913, to July, 1914, the quarterly dividends were 6 per cent. perai. “m ; 
from October, 1914, to January, 1917, 7; and from April, 1917, to January, 1924, 8. Surplus at 
December 31, 1922, $3,763,171 (including $2.241,325 brought down); reserves—contingencies, 
$408,604 ; depreciation, $4,636,461 ; sundry, $500,409. Unamortised discount and expense on funded 
debt, $2,146,674. 

Voting—preferred stock votes equally with “common only on proposed charter amendments, 
consolidation or sale of business, or if dividend in arrear for one year; otherwise preterred has no 
vot2, while sole vote reverts to common when preferred arrears of dividend paid. 


Consolidated Water Works Company of Rosario, Limited.— Directors : J. Anderson (Chair- 
man), J. P. Clarke, C.B.E., R. Pinsent and F. C. im Thurn. Secretary: G. Proctor. Office: 
52, Moorgate, E.C.2.—The company was registered May 4, 1896, to take over the rights and 
obligations of the Rosario Waterworks Company, Limited, and the Rosario Waterworks (New) 
Company, Limited. The Rosario Waterworks Company, Limited, was established in 1886 to supply 
the city of Rosario with water, under a concession from the municipality, and to carry on the 
business of a waterworks company in the Argentine Republic. The concession was originally for 
twenty years, but under the terms of the drainage concession in 1888 it was extended for seventy 
years (known as the supplementary concession), on the expiry of which term the works and their 
direct accessories remain for the exclusive benefit of the municipality. After 20 years (as to the 
precise expiry of which there is a question pending) the municipality may expropriate the works for a 
sum in cash which, at 6 per cent. interest, would produce an annual income equal to the net income 
during the year previous to the expropriation, with a premium of 20 per cent. added thereto. 

The authorised capital is £440,000 in shares of £10, £140,000 being 6 per cent. non-cumulative 
preference, with a priority as to capital, and £300,000 ordinary, and there are borrowing powers 
limited to the subscribed capital of the company for the time being. The whole of the preference 
and ordinary shares have been subscribed and paid up. There are also—£182,983 (outstanding 
balance of £195,000) of 4 per cent. debenture stock, with interest payable January 1 and July 1, and 
the principal repayable at par July 1, 1930, but it is provided that in the event of the properties 
being expropriated by the municipality of Rosario before that date, the debenture stock is to be 
redeemed at 10 per cent. premium on twelve months’ notice; and £100,000 of 5 per cent. second 
debenture stock, issued in November, 1912, at 974 per cent., with interest payable January 1 and 
July 1, and the principal repayable at par on June 30, 1940, the company, however, having the right 
to redeem all or any of the stock (now) at any time, at par, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
fourteen years to 1922 8 per cent. was paid on the ordinary (dividends formerly paid free of income tax 
are now distributed less tax); while on July 1, 1911, there was also distributed, by the appropriation 
of the ordinary shareholders’ dividend fund, a bonus of £1 per share on the then existing £250,000 of 
ordinary capital. Reserve fund for redemption of capital, £132,911; general reserve and contingency 
fund, £150,000 ; carried forward, £23,092. On account of 1923 3 per cent. was paid in October. The 
preference dividend is paid on May 1 and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples. 

The company is quoted in the official list. Latest prices—ordinary, 10; preference, 83; first 
debenture stock, 885xd ; second ditto, 78}xd. 


Continental Union Gas Company, Limited.— Directors : Col. H. Le Roy-Lewis, C.B., C.M.G., D.S.O, 
(Chairman), Sir H. Birchenough, Bart., K.C.M.G., A. F. Phillips, Sir James F. Remnant, Bart., M.P., 
Sir G. A. Touche, Bart., and Lord Wargrave. Secretary: E. C. Bode. Office: 7, Drapers’ Gardens, E.C.2. 
—The company was established in 1864, and has large holdings in both British and foreign gas 
undertakings (at June 30, 1923, the company held £853,415 in gas investments and £159,173 in 
general investments). The subscribed capital is £800,000 in ordinary stock and £200,000 in 
preference stock, all fully paid. The preference capital ranks first for 7 per cent. non-cumulative 
dividends ; the ordinary then takes 10 per cent., surplus profits being distributed pro rata on ordinary 
and preference. 5 

The accounts are made up annually to June 30, and submitted in December. For each of the 
three years to 1911-12 4 per cent. was paid on the ordinary shares ; for 1912-13, 44; and for 1913-14, 4, 
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There was then no distribution on either class of shares until in respect of 1920-21 when 3 per cent. 
was distributed on the preference stock ; for 1921-22, 4; for 1922-23, 7. Reserve for exchange, £3,000; 
earried forward at June 30, 1928, £1,248, including £1,172 brought down, 

Voting power, one vote for every £20 of stock. Director’s qualification, £2,000 of ordinary or 
preference stock. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples 
of £1. Telegraphic address, Tegument, London. Telephone number, 6628 Central. The company is 
quoted in the official list. Latest prices—ordinary stock, 344; preference, 80. Also quoted at 
Birmingham and Sheffield. ; 


Cordoba Light and Power Company.—The company was formed under laws of the state of Maine, 
U.S.A., for the purpose of manufacturing, producing and distributing electricity for light, power and 

other purposes, and holds a concession from the province of Cordoba, Argentine Republic, which 
expires December 31, 1948. The share capital is $800,000 in ordinary shares of $100, and $500,000 in 
12 per cent. cumulative preference shares of $100, and the whole amount has been allotted, and is 
held by the Argentine Light and Power Company, Limited. 


Cork Gas Consumers’ Company.—Directors:; W. B. Harrington (Chairman), J. ©. Dowdall, 
D. McDonnell, E. T. Mahony and R. Morrogh, Secretary: R. Healy. Ofices: 72, South Mall, 
Cork.—The company was incorporated in 1868. 

The authorised capital, including loans, is £187,500, and there have been issued—£146,205 in fully 
called shares of £5, and £4,530 in debentures. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The dividend for each of the twenty-three half-years to June, 1915, was 8 per cent. per annum; to 
December, 1915, 7; to June, 1916, 5; for the thirteen half-years to December, 1922, 6; and to June, 
1923, 8. In respect ot the half-year to June 30, 1913, and the half-year to June 30, 1914, an 
additional dividend of 1s. per share was paid each time on account of back dividends. Reserve fund, 
£8,799; insurance fund, £3,200. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and 
one vote for every 10 beyond. Transfer form, common ; fees, 6d. per share up to 4 shares, and 
2s. 6d. for 5 shares and upwards. Telegraphic address, Gas Company, Cork. Telephone numbers, 
1109 and 1110, Cork. Quoted at Cork. Latest price of shares, 7. 


Cornwall Electric Power Company.—-Directors: P. D. Tuckett (Chairman), E. Charrington, 
F. E. Gripper, H. B. Grotrian and H. T. Crosthwaite. Secretary: C. H. Jones, F.C.1.8. Office : Broad 
Sanctuary Chambers, Westminster, 8, W.1.—The company was incorporated in 1902. The power station 
is situated at Hayle, and the supply of energy commenced in 1911. The undertaking is not subject to 
compulsory purchase. The authorised capital is £450,000 in shares of £10, of which £180,000 has 
been subscribed and paid up. In May, 1915, an issue of £60,000 of 5 per cent. irredeemable deben- 
ture stock was offered to the share and debenture holders of the Urban Electric Supply Company, 
Limited, and Edmundsong’ Electricity Corporation, Limited, at the price of 95 per cent., and £18,150 
of debenture stock has been allotted, with interest payable May 1 and November 1. 

The accounts are made up annually to December 31, and submitted in April. For 1915 3 per 
cent. was paid ; for each of the five years to 1920, 4; and for 1921 and 1922, nil. In respect of 1922 
there was a profit of £2,418, and after meeting interest charges a credit balance of £1,133 was carried 
forward, as against a debit balance of £377 brought down. General reserve, £17,000; reserve for 
depreciation, £34,461. Director’s qualification, 50 shares, Transfer form, common; fee, 2s. 6d. 
Telephone number, 2311 Victoria, 


County of Dorset Electric Supply Company, Limited.— Undertaking sold, and company is being 
wound up voluntarily. Liquidator: L. W. Hawkins, Basildon House, Moorgate, E.C.2. 


County of Durham Electrical Power Distribution Company, Limited.— Directors: R. P. Sloan, 
C.B.E. (Chairman), J. H. Armstrong, A. Bonnin, N. Mertz, F. 8. Newall. Joznt Secretaries: M. 
Short, F.C.I.S., and C. Skipsey. Office: Royal Exchange Buildings, Newcastle-upen-Tyne. ' 
The company was registered April 19, 1899; it holds the entire capital with the exception of two 
shares (43,323 shares of £10, fully paid) of the County of Durham Electric Power Supply Company, 
incorporated by act of parliament, and is working in conjunction with the Newcastle-upon- 
Tyne Electric Supply Company, Limited, which now owns the whole of the share capital of the 
County of Durham Electrical Power Distribution Co., Ltd. The various undertakings (other than 
that authorised by the County of Durham Electric Power Supply Company’s Act of 1900, which is 
held in perpetuity, and the area of which is co-extensive with the greater part of these undertakings) 
are subject to the right of purchase at the end of 42 years from the grant of the orders, reserved to the 
local authority under Section 2 of the Electric Lighting Act, 1888, but special provisions for purchase 
have also been imposed in some cases. 
Capitalisation consists of— ‘ 
£425,000 Ordinary shares of £1, fully paid, the total authorised, all held by the controlling 
company. ; 

£250,000 Five per cent, first mortgage debenture stock (part of £500,000 authorised) offered for 
subscription in December, 1907, at par; the stock is secured by a trust deed constituting 
a specific first charge on the electric lighting and power undertakings, and upon the 
shares in the County of Durham Electric Power Supply Company (except 250 shares), 
the trust deed providing that no charge shall be created ranking in priority to, or pari 
passu with, the debenture stock ; the interest dates are January 1 and July 1, and the 
principal is repayable on any interest date (now) at 5 per cent. premium, or after 
1927 at 23 per cent. premium, on six months’ notice, any stock not previously redeemed 
to be paid off at par on December 31, 1947, while the company retains the option of , 
redemption by purchase in the market at any time at not exceeding the redemption 
price for the “time being, and in the event of liquidation for reconstruction or amalga- 
mation the debenture stock is to be paid off at 5 per cent. premium ; interest on the 
stock is guaranteed by the Neweastle-upon-Tyne Electric Supply Company, Limited, 
which company took up the whole of the issue, the stock being subsequently offered for 
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subscription by direction of that company. Quoted in the official list; latest price, 91%. 
Also quoted at Birmingham and Newcastle. 

Reports not now issued, but this information is official. 

Voting, one vote per share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d 
debenture stock transferable in sums of £1 and multiples. Fee for registration of probate, power 
of attorney, &c., 2s. 6d. Telegraphic address, Supply, Newcastle-on-Tyne. Telephone number, 882 
(Central), Newcastle-on-Tyne. 


County of London Electric Supply Company, Limited.— Directors : Sir Harry Renwick, K.B.E. 
(Chairman and Managing Director), Rt. Hon. Lord Gainford, P.C., Sir Bernard E. Greenwell, Bart., 
Lt.-Col. Sir Fredk. Hall, Bart., K.B.E., D.S.O., M.P., J. A. Hosker, J.P., and R. Percy Sellon, 
M.I1.E.E. Manager and Secretary : F.C. McQuown. Office : Moorgate Court, Moorgate Place, E.C.2. 

The company was registered June 30, 1891, as the County of London Electric Lighting Company, 
Limited; in May, 1893, the name was changed to the County of London and Brush Provincial 
Electric Lighting Company, Limited, and in 1904 as above. The company has considerable interests 
in the South London Electric Supply Corporation, Limited, the Bournemouth and Poole Electricity 
Supply Company, Limited, the Coatbridge and Airdrie Electric Supply Company, Limited, South 
Metropolitan Electric Light and Power Co., fitd., Kent Electric Power Co., S.E. Kent Electric Power 
Co., West Kent Electric Co., and others. 

The company holds the following provisional acts and orders: County of London (North) Electric 
Lighting Order, 1892 ; County of London (Northern Extensions) Electric Lighting Order, 1897 ; Hol- 
born and St. Giles’ Electric Lighting Order (No. 1), 1898; Wandsworth Electric Lighting Order, 1892 ; 
Camberwell Electric Lighting Order, 1896; Southwark Electric Lighting Order, 1892; St. Olave 
Electrie Lighting Order, 1895; St. Saviour’s Electric Lighting Order, 1896; Croydon Rural Electric 
Lighting Order, 1905; Romford and District Electric Lighting Order, 1913 ; County of London Electric 
Supply Company’s Act, 1905 ; County of London Electric Supply Company’s Act, 1918 ; and the County 
of London Electric Supply Company’s Act, 1921. The company has in addition certain rights of 
supply in bulk and is giving bulk supply to certain authorised undertakers. 

The Barking Supply: The Electricity Commissioners acting under the Electricity (Supply) Act, 
1919, Section 11, granted consent in June, 1922, to the County of London Company to erect a large 
generating station at Barking. The consent sets out the terms on which the Joint Electricity 
Authority for Greater London (if formed) can exercise option of purchase in 1926. The company’s 
act, 1918, empowers the company to pay out of capital interest at 6 per cent. per annum on the 
amounts paid up on any shares and debenture stock for the purpose of acquiring the generating site 
(about 90 acres) and erecting works at Barking. Under the company’s act, 1921 (a), the figure of € 
per cent. is increased to 8 per cent. or such higher rate as the Electricity Commissioners allow ; (b) the 
company is empowered to work the ‘‘ Barking Supply ” as a separate undertaking and to raise money 
separately and to keep separate accounts. In July, 1922, £1,000,000 of share capital (included in the 
ere of capital below) was raised ‘‘to provide funds towards the erection of the new station at 

arking.”’ 

With the exceptions otherwise mentioned the undertakings of the company are purchasable under 
the terms of the Electric Lighting Act, 1888, Section 2. 

The undertakings of the company within the administrative County of London are purchasable by 
the London County Council on August 26, 1931, or at the expiration of any subsequent period of 10 
years on the terms of Section 2 of the Act of 1888 subject to the Council purchasing the undertakings 
of the whole of the London Electric Supply Companies in the administrative County of London at one 
and the same time. Three years’ notice of intention to purchase must he given, wnd after such notice 
has been served the company may call upon the County Council to advance money for capital expendi- 
ture upon the terms and conditions mentioned in the London Electric Supply Act, 1908. 

The Borough Council of Camberwell has power to purchase the company’s undertaking under the 
Camberwell Order of 1896 upon payment of £133 in respect of every sum of £190 properly expended 
upon the undertaking and chargeable to capital account, or on the terms of Section 2 of the Electric 
Lighting Act, 1888, together with the value of the goodwill, but if such right is not exercised previously 
to August 26, 1927, it will then cease to be exercisable. 

The company’s undertaking under the Croydon Rural Order is purchasable at the expiration of 
23 years from August 11, 1905, or any subsequent period of 7 years, on twelve months’ notice on pay- 
ment of the fair value thereof together with the value of the goodwill as a going concern. Under the 
Romford Electric Lighting Order, 1913, the Romford Urban District Council can purchase so much of 
the company’s undertaking as is comprised in that Council’s urban area, at the expiration of 21 years 
from August 16, 1913, on the same terms. 

The authorised share capital (ordinary and preference) is £3,000,000, of which £2,405,780 is issued 
(see below as to due dates of instalments on shares issued in 1922), and the authorised borrowing 
powers of £2,000,000 have been exercised to the extent of £1,500,000, all of which is outstanding. 
Che share capital was originally £100,000, but was increased by £700,000 in 1893, by a further 
£800,000 in 1908, and by a further £1,400,000 (making £3,000,000) in 1919. In March, 1922, the 
ordinary and preterence shares, formerly of £10 each, were subdivided into £1 shares. 
£1,255,780 Ordinary shares of £1 (part of £1,500,000 authorised), including £500,000 issued at 

£1 2s. 6d. per sbare in July, 1922, to provide, together with an issue of a like amount 
of preference shares made simultaneously, funds for the erection of the station at 
Barking referred to above. Quoted in the official list; latest price, 2. Also quoted 
at Liverpool. 
£1,150,000 Six per cent. fully-paid cumulative preference shares of £1 (part of £1,500,000 authorised), 
without priority as regards capital, including £500,000 issued at par in July, 1922, 
for the purposes of the Barking undertaking referred to above. Dividends March 
and Sept. Quoted in the official list ; latest price, 14. 
£500,000 Fourfand-a-half per cent. debenture stock (the total authorised), with interest payable 
January 1 and July 1, and the principal repayable at 115 per cent. in the event 
of voluntary liquidation, or, at the option of the company, at the same price at any 
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time after December 31, 1923, on six months’ notice. The stock is secured by trust 
deeds as a floating charge on the undertaking and assets (trustee, Electric and General 
Investment Company, Limited).. Quoted in the official list ; latest price, 88}xd. 

£500,000 Four-and-a-half per cent. second debenture stock (the total authorised), ranking after the 
foregoing 45 per cent. debenture stock (and secured by deeds to the same trustee), 
with interest payable May 1 and November 1, and the principal repayable at 105 per 
cent, in the event of voluntary liquidation, or, at the option of the company at the 
same price, at any time after May 1, 1923, on six months’ notice. Quoted in the official 
list; latest price, 893. 

£500,000 Seven per cent. redeemable debenture stock (the total authorised), ranking after the 
foregoing second debenture stock, offered for subscription at 94 per cent. in October, 
1921. Interestis payable April 1 and October 1, and the principal is repayable at par 
on October 1, 1951, or, at the option of the company, at any time on or after April 1, 
1931, on six months’ prior notice. A cumulative sinking fund of 1 per cent. per 
annum will accrue from October 1, 1922, and will be applied in the purchase of the 
stock at or under par (trustee, Trustees Corporation, Limited). Out of the proceeds of 
this issue loans from the company’s bankers were repaid. Latest price, 106. 

The accounts are made up annually to December 31, and submitted in March. For 1910 5 per cent. 
was paid on the ordinary shares; for 1911 and 1912, 6 each year; for the six years to 1918, 7; 
for 1919, 1920 and 1921, 8; and for 1922, 10, General reserve, £450,000; reserves for depreciation, 
renewals, &c,, £310,085; carried forward, £48,218. On account of 1923 4 per cent. was paid in 
September. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stocks are transferable 
in sums of £1 and multiples; separate deed each class of security. Fee for registration of probate, 
power of attorney, death in joint holdings or distringas, 2s. 6d.; of marriage, nil. Telegraphic 
address, Partnership, London, Telephone number, 3040 London Wall. 


Cranbrook District Water Company. — Directors: S. R. Dennis (Chairman), Dr. T. Joyce, 
C. M. Hilder, Col. W. C. Horsley and J. M. Gorham. Secretary: D. Murton-Neale. Office: 
Cranbrook, Kent.—The company was incorporated in 1895. The authorised capital, including loans, 
is £63,750, and £15,000 has been issued in ordinary shares (1895) of £1, ranking for maximum dividends 
of 10 per cent., £15,486 in ordinary shares (1898) of £1, ranking for maximum dividends of 7 per cent., 
£17,865 in 5 per cent. non-cumulative preference shares of £1; and £8,750 in 44 per cent. debentures. 
In the event of the profits being insufficient to pay the maximum dividends on both classes of ordinary 
capital, a proportionate reduction must be made on each. 

The accounts are now made up annually to December 31, and submitted in February. No dividend 
has yet been paid on the ordinary shares, and the only distributions on the preference were 1 per 
cent. paid in March, 1904, 14 in March, 1905, 1? in March, 1906, 2 in March, 1907, 2} in March, 1908, 
and 24 in March, 1909 to 1923, inclusive. Depreciation reserve at December 31, 1922, £6,555, 
Voting power, one vote for each share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 beyond. Director’s qualification, 25 shares of any class. ‘Transfer 
form, common; fee, 2s. 6d. Telephone number, 15, Cranbrook. 


Cromer Gas Company.—Directors: E. L. Burton (Chairman and Managing Director), 
J. Lovelace (Deputy-Chairman), F. H. Barclay, Rev. H. C. Fitch, E. M. Hansell and C. J. Parker. 
Manager: W. H. Price. Secretary: P. Colyer. Office: Bond Street, Cromer.—The company was 
established in 1874, and incorporated by special Act in 1898. 

The authorised capital, including loans, is £90,600, and £44,403 has been issued in ordinary 
stock, ranking for standard dividends of 5 per cent., and £10,489 in 4 per cent. debenture stock, with 
interest payable January 1 and July 1. Dividends on the ordinary stock are liable to rise or fall 
according to the price of gas charged to consumers, 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1/7.6 per therm at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall § per cent. 
p.a. from standard rate for each rise or fall of td. per therm from standard price. The present price 
of gas (December, 1923), is 1s. 5d. per therm. 

The accounts are made up annually to December 31, and submitted about March. For 1913 1 per 
cent. was paid; for 1914 and 1915, nil; for 1916 and 1917, 1 per cent. each year ; for 1918, 2; 
for 1919, 24; for 1920, 2; and for 1921 and 1922; 4. Carried forward, £102. _Director’s qualification, 
£200. Transfer form, common ; fee, 2s. 6d.; stock is transferable in multiples of £1. Telephone 
number, 72 Cromer. 


Crowborough District Gas and Electricity Company.— Directors: G. W. Howard (Chairman), 
E. Catchpole, P. Ellis and H. Thorpe. Engineer, Manager and Secretary: A. G, Cheal. Office : 
Station Road, Jarvis Brook, Sussex.—The Crowborough District Gas Company was incorporated by 
act of parliament in June, 1899; name changed as above in May, 1923, from which date the supply of 
electricity commenced. , 

The Mthobluad capital, including loans, is £86,000, of which £30,000 has been issued in fully- 
paid ordinary stock, ranking for standard dividends of 5 per cent., £10,000 in 8 per cent. redeemable 
preference stock, repayable at par on December 31, 1930; £5,000 in 7 per cent. reneemably preference 
stock (offered for sale by tender in 1922), repayable at par on December 31, 1930; £10,000 6 per 
cent. debenture stock, redeemable at par on December 31, 1932; and £8,000 in debentures at 5 per 
cent. The standard dividend on the ordinary stock is liable to rise or fall according to the price 

nsumers (see below). 
8 ae ages Ee an Act, Tho! the standard price for gas was fixed at 17.4d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall $ per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 

i 23), 1s. 4d. per therm. » 

a 0 gears rasan’ Seite up annually to December 31, and submitted in February. For each 
of the three years to Mareh 31, 1912, 24 per cent. was paid; for 1912-15 and the nine months to 


836 THE STOCK EXCHANGE YEAR-BOOK. 


December 31, 1913, 34 per cent. per annum ; for the five years to 1918, 3; for the three years to 
1921, 23; and tor 1922, 3. Carried forward, £3,490. Voting power, 10 votes for the first £10 of stock, 
one additional vote for every £5 of stock up to £100, and one additional vote for every £10 of stock 
beyond the first £100. Director’s qualification, £200 in stock. Transfer form, common; fee, 2s. 6d. 
Telephone number, 141, Crowborough. Latest price of ordinary, 39%. 


Crowborough District Water Company.—Directors : W. A. Hounsom (Chairman), J. B. Horton, 
C. J. Parris and A. Turner. Secretary: E.S. Purkis. Office: Crowborough, Sussex.—The company was 
incorporated in 1897. The authorised capital, including loans, is £62,500, and £30,000 has been issued 
in fully-paid ordinary shares of £10, ranking for maximum dividends of 10 per cent. per annum, 
£5,500 in fully-paid new ordinary shares of £10, ranking for maximum dividends of 7 per cent. per 
annum, and £14,500 in fully-paid 44 per cent. preference shares of £10, ‘There is also 4 per cent. 
perpetual debenture stock for £7,800. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 
1912 24 per cent. was paid on the ordinary and 1? per cent, on the new ordinary each time ; 
for the four years to 1916, 3 and £2 2s, respectively; for 1917 and 1918 only the preference 
dividend was paid; and for 1919 the ordinary shares received 3 per cent. and the new ordinary 
£2 2s. per cent., together with special dividends of 3 and £2 2s. per cent. on the ordinary and new 
ordinary shares respectively in respect of the years 1917 and 1918. For 1920 only the preference 
dividend was paid; and for 1921 and 1922, the ordinary received 2 per cent. and the new ordinary 12 
per cent. Renewa's fund, £1,698; carried forward, £2,247. On account of 1923 15 per cent. was 
paid on the ordinary and 21s. per cent. on the new ordinary in September. The preference dividend 
is paid in March and Sept. Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Parris, Crowborough. Telephone number, 7, Crowborough. 


Croydon Gas Company.— Directors: C. Hussey (Chairman), T. Rigby (Deputy-Chairman), W. Cash, 
P. H. Hall, W. J. Russell, 8. Spencer and H. Woodall. Engineer and Works Manager: A. Caddick. 
Secretary and Accountant: W. W. Topley, F.C.1.8. Office: Katharine Street, Croydon.—The company 
was incorporated in 1847, and in 1904 the name was changed from the Croydon Commercial Gas and 
Coke Company as above; in 1905 the Caterham and District Gas Company was absorbed. Under the 
Gas Regulation Act, 1920, the Croydon Gas (Charges) Order, 1921, was obtained, fixing the standard 
price of gas at 1s. 54d. per therm, compared with a standard price originally fixed at 4s. 7d. per 
1,000 cubic feet (the new price is equivaient, on the first declared calorific value of the gas supplied by 
the company, to 6s. 112d. per 1,000 cubic feet and on the revised calorific value from 1923 to 7s. 5d. 
per 1,000 cubic feet), and establishing a sliding scale of dividends payable on the ordinary stocks of 
the company on the basis described below. Subsequently the Croydon Gas Act, 1922 (which received 
the royal assent on July 20, 1922), was obtained, empowering the company to consolidate and re- 
arrange existing capital (see under capital below) and to effect sundry changes in the conduct of 
its business, such as the holding of ordinary meetings annually instead of half-yearly as before, with 
power to the directors to declare and pay dividends for half-year to June. ; 

The authorised capital stock is now £1,294,061, of which £1,064,975 is issued and paid up in three 
classes, with an additional £118,315 in premiums (less discounts), and the authorised borrowing 
powers of one-third of the issued capital stock have been exercised to the extent of £336,850, with 
an additional £15,708 in premiums (less discounts). By the Croydon Gas Act, 1922, the previously 
existing five ordinary stocks have been consolidated into the two present ordinary stocks on the 
following basis of conversion :— 

For each £100 of old ‘‘A” stock, £200 of sliding scale stock and £60 of maximum dividend 
stock ; 

For each £100 ot old **B” or ‘*C”’ stock, £200 of sliding scale stock ; 

For each £100 of old ‘‘E” stock, £200 of maximum dividend stock ; 

Old ‘‘D” stock to be now designated ‘‘maximum'‘dividend ” stock. Under the terms of the Act 
the authorised capital stock was increased by £200,000, plus the amounts necessary for the purposes 
of the conversion described above, and the borrowing powers were fixed at one-third (instead of one- 
half, as formerly) of the issued and paid-up capital stock for the time being. Unissued capital stock 
may be raised as sliding scale, maximum dividend or preference stock. 


£660,000 Sliding scale stock, entitled to receive out of profits a standard dividend at the rate of 35 
per cent. per annum, rising or falling—in respect of any half-year—at the rate of 4 per 
cent. per annum for each decrease or increase of 4d. per therm in the highest price 
charged to ordinary consumers as compared with thestandard price of gas, viz., 1s. 54d. 
per therm; present prices (October 1, 1923)—Croydon area, 9d. per therm; Caterham 
area, 94d. per therm. Quoted in the official list ; latest price, 1034, 

£284,975 Maximum dividend stock, entitled to receive a dividend at the rate of 5 per cent. per 
annum so long as the dividend paid upon the sliding scale stock shall be at the rate of 
not less than 25 per cent. per annum, or if such dividend be less than 24 per cent. per 
annum, then at double the rate of the dividend on the sliding scale stock. Quoted in 
the official list ; latest price, 86}. 

£120,000 Seven-and-a-half per cent. redeemable preference stock, offered for subscription in May, 
1921, at the price of 96 per cent., with dividends payable March 1 and September 1, and 
the principal repayable at par July 1, 1936. Latest price, 105. 

£44,540 Five per cent. perpetual debenture stock, with interest payable January 15 and July 15. 
£97,310 Four per cent. perpetual debenture stock, with interest payable January 15 and July 15. 
Latest price, 79%. 


£115,000 Seven per cent. redeemable debenture stock, offered for subscription in January, 1921, at 
the price of 94 per cent., withinterest payable January 15 and July 15, and the principal 
repayable at par on December 381, 1940, or at 102 per cent. at the option of the company 
on any June 30 or December 31 after 1938U on six months’ notice. Latest price, 105. 
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£70,000 Six per cent. redeemable debenture stock, offered for subscription in March, 1922, at 98 
per cent., with interest payable January 15 and July 15, and the principal redeemable 
at par on July 1, 1932. Latest price, 1024. 

The accounts are now made up annually to December 31, and submitted in February. 
Dividends are paid on March 1 and September 1. For the seven half-years to December, 1910, the 
dividends were 144 per cent. per annum on the A stock, and 114 on the B*and C stocks ; for the 
eight half-years to December, 1914, 15 and 12 per cent. per annum respectively ; for the six half-years 
to December, 1917, 144 and 114; to June, 1918, 13} and 10} ; to December, 1918, 124 and 95; to June, 
1919, 12 and 9; to December, 1919, and June, 1920, 105 and 74; to December, 1920, 10 and 7; 
to June and December, 1921, 15 and 12; and for the year 1922 6 per cent, on the new sliding scale 
stock and 5 per cent. on the new maximum dividend stock were paid. Reserve fund, £46,930; 
insurance fund, £18,738; renewal fund, £12,216; carried forward, £16,831. Dividends for half-year 
to June 30, 1923, 3} per cent. on sliding scale stock and 24 per cent. on maximum dividend stock in 
September. 

Voting power, one vote for every £5 of stock. Director’s qualification, £500 of nominal capital. 
Transfer form, common; fee, nil; ail stocks are transferable in sums of £1 and multiples thereof, 
and all classes of stock can be transferred on one deed. No fees for registration of probate, power of 
attorney, &c. Telephone number, 1820, Croydon. 


Danish Gas Company.—Committee of Shareholders in London: Lt.-Col. M. M. Bidder, D:S.O. 
(Chairman), 8. C. Clarke and H. Woodall. London Agent: H.G. Warren, Millbank House, Wood 
Street, Westminster, S.W.1. Head Office : Copenhagen.—This company was established in 1855, under 
the laws of Denmark, and has concessions for various towns ; late in 1917 the company was re-registered 
in Denmark in order to comply with the Danish Joint Stock Companies Act of 1917. Early in 1920 
3,500 ordinary shares of Kr.180 created in 1883 and 1895 were cancelled, and an equivalent amount was 
at the same time added to the reserveand redemptionaccount. The authorised capital, including loans, 
is now Kr.14,940,000 of which Kr.5,670,000 has been issued in fully-paid ordinary shares to bearer of 
Kr.180 each ; Kr.3,060,000 in fully-paid preference shares of Kr.180 (all inscribed) ; and Kr. 1,931,580 
in 4per cent. debenture stock, with interest payable January 1 and July 1, and the principal repayable 
(now), at any time, at the company’s option, in whole or in part, at par, on six months’ notice. The 
preference shares rank for a non-cumulative dividend of 5 per cent. per annum, and for a priority in 
respect of capital, while the principal is repayable at par (now), at any time, at the option of the. 
ie hnadg on three months’ notice. The liability of the shareholders is limited to the amount oftheir 
shares. 

The accounts are made up annually to June 30, and submitted about December in Copenhagen. 
For the nine years to 1911-12 9 per cent. per annum was paid, with a bonus in addition of 1 per cent. 
each time in_ respect of the six years to 1911-12; for the four years to 1915-16, 10, with bonuses in 
addition of 2 per cent, for 1912-13 and 1 per cent. for 1913-145; for 1916-17, 8; for 1917-18, 4; for 
1918-19, 5; for 1919-20 and 1920-21 there was no distribution on either class of shares, but interest 
charges were met; for 1921-22 the ordinary got 2 per cent. ; and for 1922-23, 3. Reserve and redemption 
fund, Kr.4,167,983; fire insurance fund, Kr.441,103. Inscribed certificates are now issued free of 
charge in respect of, ordinary shares, dividends on these inscribed certificates being paid by warrant ; 
certificates cannot be reconverted into bearer warrants. 


Voting power, one vote for each share of either class. | Director’s- qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in amounts of 
£10and multiples. Telegraphic address, Gasholder, Parl, London. Telephone number, 8033 Victoria. 
Latest prices—ordinary, 64; 5 per cent. preference, 64; 4 per cent. debenture stock, 823. 


Deal and Walmer Gas and Electricity Company.—Directors: G. C. Allen (Chairman), E. H. 
Hinds, G. J. W. Hodgesand A. W. Lambert. Secretary: J.J. Williamson. Manager: J. F. Tyndall. 
Office: Gas Office, Cannon Street, Deal.—The company, was incorporated by special Act in 1864. 
The authorised capital, including loans, is £130,616, and there has been issued £62,815 in 5 per cent. 
standard capital stock, and £12,600 in mortgages. The dividends are subject to the sliding scale. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 3d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 4 per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1923), 11d. per therm. 

The accounts are now made up annually to June 30, and submitted in September, an interim 
dividend (in 1923 of 34 per cent.) being paid in March. For 1914 dividends amounting to 5 per cent. 
were paid; for 1915, 43%; for 1916, 44; for 1917, 34; for 1918, 23 (the dividend for the second half 
of the year—1l} per cent.—having been paid out of the reserve fund); for the half-year to June 90, 
1919, 24; for the year 1919-20, 32; for 1920-21, 43; for 1921-22, 52; for 1922-23, 63. Reserve fund, 
£8,369 ; carried forward, £552. Voting power, one vote for £20 to £50 of capital stock, and one vote 
for every additional £50 beyond. Director’s qualification, £400 of stock. Transfer form, common; 
fee, 2s. 6d. per deed; for probate, 5s. 


Derby Gas-Light and Coke Company.— Directors: W. Woolley (Chairman), W. Hart. J. P. (Deputy- 
Chairman), M. Attwood, J.P., E. S. Johnson, J.P., Sir H. G. Ley, Bart. and Lt.-Col. G. A, Strutt. 
Engineer and Manager :.J. F. Bell, M.Inst.C.E. Secretary: H. Bullivant, F.C.1.8, _ Office : Friar Gate, 
Derby.—The company was incorporated in 1820. As from January 1, 1904, pre-existing ordinary stock 
ranking for maximum dividends of 10 per cent. per annum, ordinary stock ranking for maximum divi- 
dends of 7 per cent. per annum, and new ordinary stock ranking for maximum dividends of 5 per cent, 
per annum have been consolidated, new stock being given yielding an equivalent income. There is 
now £492,270 ordinary stock, ranking for dividends of 5 per cent. per annum, which is liable to rise 
or fall according to the price charged to consumers ; and 4 per cent. perpetual debenture stock for 
£55,000 has also been issued (part of £106,017 authorised), with interest payable January 1 and July 1. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13.6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall } per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present prices, 
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‘ (December, 1923), 8d. per therm (or 3s. 4d. per 1,000 cubic feet) for lighting, cooking, &ec. ; and 7d. 
per therm (or 2s. 11d. per 1,000 cubic feet) for motive power and manufacturing. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1928 of 3 per cent.) being paid in August. For each, of the two years to 1912 5? per cent. 
was paid on the new stock ; for 1913 and 1914, 6; for 1915, 5%; for 1916 and 1917, 53; for 1918, 54; 
for 1919, 5; for 1920, 43; for 1921, 5; and for 1922, 64.. Reserve fund, £38,974; carried forward, 
£108,980 (subject to final dividend for 1922). Voting power, one vote for every £25 of stock up to 
£100, then one vote for every £50 up to £1,000, and one for every £100 beyond. Director’s qualification, 
£1,000 of stock. Transfer form, common; fee, 2s. 6d. per deed. Ordinary and debenture stocks are 
transferable in multiples of £5 ; minimum holding of ordinary stock allowed, £10. Telegraphic address, 
Gas Company, Derby. Telephone number, 830, Derby. Quoted at Derby, Nottingham, Latest prices 
—5 per cent. ordinary stock, 1084; debenture stock, 75. 


Derbyshire and Nottinghamshire Electric Power Company.—Entire share and loan capital 
held by Midland Counties Electric Supply Co., Ltd. 


Det Danske Gaskompagni A/S.—See Danish Gas Company. 


Dorchester Gas and Coke Company, Limited.—Directors: J. W. Fudge (Chairman), W. J. 
Durden, Maj. H. O. Lock and F. T. Maltby. Manager and Secretary: F. Osmond. Office : Icen Way, 
Dorchester.—The company was registered December 18, 1878. The authorised capital is £34,000 in 
shares of £10, and £9,000 has been issued and paid up in 6 per cent. non-cumulative preference, 
ranking for priority as to capital, but without further participation, and £17,000 in ordinary, ranking 
for standard dividends of 10 per cent. There are also 34 per cent. mortgage debentures of £25 
each for £4,500, with interest payable March 25 and September 29, and the principal repayable 
at par at the company’s option, at any time on six months’ notice. Dividends on the ordinary shares 
are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are now made up annually to December 31, and submitted in February.. For the 
eight half-years to December 31, 1914, 10 per cent. per annum was paid; for the two half-years to 
December, 1915, 7; for the three half-years to June, 1917, 5; for the three half-years to December, 
1918, and the year 1919, 8; for 1920, 7; for 1921, 6; and for 1922, 9. Reserve fund, £1,067 ; insurance 
fund, £1,221; carried forward, £1,681. Director’s qualification, £100. Transfer form, common; 
fee, 2s. 6d, Telegraphic address, Gas Co., Dorchester, Telephone number, 19, Dorchester, 


Dorking Gas Company.— Directors: Maj. H. H. Young (Chairman), R. H. Castle (Deputy- 
Chairman), J. Urquhart (Managing Director), E. W. Attlee and H. L. Moore. Secretary: W. J. 
Down. Office: 91, High Street, Dorking.—The company was incorporated in 1871. 

The capital is £15,000 in fully-paid A and B shares of £25, ranking for maximum dividends of 
10 per cent. per annum ; £15,000 in fully-paid C shares of £25, ranking for maximum dividends of 
7 per cent. per annum; £20,000 in fully-paid D shares of £25, ranking for maximum dividends of 
5 per cent. per annum; and £10,550 in 5 per cent. debenture stock. Remaining to be issued, £10,000 
ordinary D shares; remaining to be borrowed, £6,200. Credit to capital at June 30, 1923, £3,524. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 7d. per therm, at 
which price the maximum rates of dividends (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 1s. 44d. per therm. 

The accounts are made: up to June 30 and December 31, and submitted in September and March. 
For the five half-years to December, 1915, 5 per cent. per annum was paid on all classes of shares ; 
for the twelve half-years to December, 1921, 4; for the two half-years to December, 1922, 6 on the 
A, B and C shares and 50n the D; to June, 1923, 7 and 5. Reserve fund, £2,232; carried forward, 
£1,691. ) 

Voting power, from 1 up to’4 shares, one vote ; from 5 up to 10 shares, two votes ; from 11 up to 16 
shares, three votes; from 17 up to 24 shares, four votes ; and above, five votes. Director’s qualification, 
4 shares of any class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts 
of £4. Telegraphic address of Secretary, Down, Dorking. 


Dorking Water Company.—Directors: Dr. G. Fisher (Chairman), Col. R. W. Barclay, R, F. Barg- 

man, L. F. Crow and W. Jay. Manager: A. Merricks. Secretary: W. J. Down. Office - 72, High Street, 
-Dorking.—The company was incorporated in 1869. 

The authorised capital, including loans, is £63,750, and £15,000 has been issued in fully-paid ordinary 
shares of £10, ranking for maximum dividends of 10 per cent. ; £24,410 in fully-paid B ordinary shares 
of £10, ranking for maximum dividends of 7 per cent. ; £2,000 in fully-paid A preference shares of 
£10, ranking for 5 per cent, preference dividends, and for such additional dividend, but not exceeding 
in all 6 per cent., as may from time to time be paid on the ordinary shares; £3,400 in fully-paid 
5 per cent. B preference shares of £10; and £9,750 in 4 per cent. perpetual debenture stock, £3,750 
being called A, £2,000 B and £4,000 C, . 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the two half-years to December, 1912, 74 per cent. per annum was paid on the ordinary and 54 
per cent. per annum on the B ordinary ; to June, 1913, 65 and £4 11s. respectively ; to December, 
1913, 74 and 54; to June, 1914, 8 and £5 12s.; to December, 1914, 9 and £6 6s.; to June and 
December, 1915, the maximum rates of 10 and 7; to June, 1916, 8 and £5 12s. ; to December, 1916, 
5 and 34; to June, 1917, 7 and £4 18s.; for. the six half-years to June, 1920, 8 and £5 12s. ; to 
December, 1920, 9 and £6 6s. ; and for the five half-years to June, 1923, 8 and £5 12s. Reserve fund, 
£1,876; carried forward, £173. 

Voting power, one vote for 1 up to 5 shares of any class, and one vote for every additional 
5 shares. Director’s qualification, 20 shares of any class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts of £10. Telegraphic addresses—Secretary, Down, 
Dorking ; Manager, Merricks, Water Company, Dorking. Telephone number, 90, Dorking. 


Dover Gas Company.—Directors: E. M. Worsfold (Chairman), H. T. Hawksfield (Deputy- 
Chairman), E. Bradley, H. Crundall, and E. R. Mowll. Secretary: HK. C. Fielding, 58, Castle Street, 
Dover.. Head Office : 17, Biggin Street, Dover.—The company was incorporated in 1822, and re-incor- 
porated in 1860. The authorised capital, including loans, is £239,824, and £100,000 has been received 
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on stock and shares of £10, ranking for maximum = dividends of 74 per cent. per annum, and 
£23,721 on mortgages and debenture stock at 34 and 4 per cent. At December 31, 1922, there was 
due to bankers £14,932. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 20,4d. per therm, at 
which price the maximum rate of dividend (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 1s. 8d. per therm. 

The accounts are now made up annually to December 31, and submitted in March. The maximum 
dividends were paid for many years to June, 1917; for the three half-years to December, 1918, 5 per 
cent. per annum was distributed ;'for 1919, 25 (paid as an interim dividend); for 1920 and 1921, 5; 
and for 1922, 64. Reserve fund, £2,000 ; carried forward, £4,549. On account of 1923 3% per cent. was 
paid in September. 

Voting power, one vote for each £5 of stock or shares up to £50, one for each additional £25 up to 
£500, and one for each £50 beyond. Director’s qualification, £200 of either stock or shares.. Transfer 
pose common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1, Telephone number, 

over, 


Dowlais Gas and Coke Company.—Directors: Dr. W. W. Jones (Chairman), F. L. Atkins, 
G. Freedman, Rk. C. Harrison, J, T. Morgans and G, Hicks. Secretary: J. Rees. Office: 
Dowlais.—The company was formed in 1856. The authorised capital is £52,750, of which 
£42,750 has been issued in 5 per eent. standard original capital stock, the dividend on which 
a able to rise or fall according to the price charged to consumers. There is also a loan of 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 5d, per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall § per cent, 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (December, 1923), 1s, 2d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. For 
the eight and a-half years to December, 1914, the standard rate was paid; for 1915 and 1916 4 per 
cent. was distributed each time ; for 1917, 24 ; for 1918, 23 ; for 1919, 14 (paid as an interim dividend) ; 
for 1920 and 1921, 24; for 1922, 5. Reserve fund, £3,201; carried forward, £2,586. Voting power, 
one vote for every £50 of stock held. Director’s qualification, £300. Transfer form, common ; fee, 
2s, 6d. Telephone number, 22, Dowlais. 


Draycott Gas Company.—Undertaking acquired early in 1923 by Long Eaton Gas Co. 


Drighlington and Gildersome Gas-Light Company.—Directors: H. Roberts (Chairman), J. W. 
Birks, J. Downs, R. Gibson and Sir W, ©. Forrest. . Secretary and Manager : ¥, Scholefield. Office : 
Drighlington, near Bradford.—The company was incorporated in 1865. The authorised capital is 
£50,000, £15,000 being original stock, ranking for maximum dividends of 10 per cent., and £35,000 B 
stock, ranking for maximum divideads of 7 per cent.; the whole amount has been. subscribed and 
fully paid up. The company has borrowing powers up to £12,500, and there are 5 and 6 per cent. 
debentures, in bonds of various amounts, for £2,500, with interest payable half-yearly, and. the principal 
repayable at par at any time on six months’ notice from either side. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s, 8d. per therm, at 
which price the standard rates of dividends (as above) can be paid (dividends are not on sliding 
scale). Present price of gas (as from Jan. 1, 1924), 1s. 1d. per therm (tor lighting) ; 10d. (for heating, 
. cooking and motive power). 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1914 the maximum rates were paid; for 1915 the 10 per cents. received 9 per cent., and 
the 7 per cents. 6 per cent. ; for 1916, 8 and 6 per cent. respectively ; for 1917, 7 and £4 18s, ; for 1918, 
6 and £4 4s.; for 1919, 7 and £4 18s,; for 1920 and 1921, 6 and £4 4s,; and for 1922, 65 and 43}. 
Reserve fund, £1,529. On account of 1923 5 per cent. (actual) was paid on the 10 per cents, and 3} 
per cent. (actual) on the 7 per cents. in August. Director’s qualification, £100. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gasworks, Drighlington, Telephone number, 3, 
Drighlington. 5 

Dronfield Gas Light and Coke Company.— Directors: H. N. Lucas (Chairman), E. A. Harman,, 
J. J. Parker, 8. Lucas, C. C. Baggaley and L. C. Barber. Secretary: F. EK. Newton. Manager: A. 
Stuart. Office: Dronfield, Derbyshire.—The company was incorporated in 1879, 

The authorised capital is £24,000, £3,000 being in original 10 per cent. maximum shares of £5, £9,000 
in 74 per cent. maximum shares (1875) of £15, and £12,000 in 74 per cent. maximum shares (1877) of 
£15, all of which has been subscribed and paid up, excepting £5 per share on the 1877 73 per cents, 
The shares all rank alike up to their respective maximum rates. There are also debentures for £4,500, 

An application has heen made for an Order under the Gas Regulation Act, 1920. 

The accounts are made up annually to December 31, and submitted in March, For 1910 6 per 
cent. was paid on the three classes of shares; for each of the six years to 1916, 53; for 1917 and 1918 
no dividend was paid on any of the shares; for 1919 and 1920 33 per cent. was paid on the three 
classes of shares; for 1921, nil; for 1922, 32 per cent. Transfer form, common; fee, 2s. 6d. 
Quoted at Sheftield. Latest prices—£15 shares (fully paid), 10; £15 shares (£10 paid), 64, 


East African Power and Lighting Company, Limited—Directors; ©. Udall, A,M.I.E.E 
{Chairman and Managing Director), V. M. Newland, O.B.E., M.C., M. Maxwell, A.M.A.I.E.E., 
G. A. H. Hamilton (all of Nairobi, Kenya Colony). Secretary: H. G. H. Shelton. Registered Office : 
Nairobi, Kenya Colony. London Board: J. G. B. Stone (Chairman), Sir T. O, Callender, J.P. 
M.I.E.E., K. A. Scott Moncrieff, M.I.M.E, London Secretary: A. W. R, Lovering, F.C.1S. 
London Office : Basildon House, Moorgate, E.C.2. (Telegrams—Retexo, Stock, London; telephone— 
London Wall 3920.) : ‘ 

Incorporated on Jan. 6, 1922, under Indian Companies Acts 1882-1900 as applied to Kenya 
Colony, to acquire undertakings of Nairobi Electric Power & Lighting Co., Ltd. (registered Feb. 23 
1906), and Mombasa Hlectric Light & Power Co., Ltd., tor tota! consideration of Shillings 3,200,000 
(£160,000) in cash. . Licences granted by Governor in Council of Kenya Colony and Protectorate under 
Hlectrie Power Ordinance, 1919, cover lighting and power for all purposes, supersede concessions of old 
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companies, and confer certain measure of protection from competition. Nairobi Undertaking :— 
generating and distributing licences for 25 years from March 24, 1922; area, about 700 sq. miles ; present 
capacity, 1,200 h.p. generating station on Ruiru River and auxiliary (steam) station in Nairobi; 
Government will grant right to use Thika River (85 miles from Nairobi) provided scheme for new 
generating station submitted before April 1, 1924. Mombasa Undertaking—generating and dis- 
tributing licences for 42 years; area, Island of Mombasa, including towns (ports) of Killindini and 
Mombasa; generating station in course of construction, Maximum prices—subject to revision by 
Government at 5 year intervals—for first 5 years from grant of licences fixed at 100 cents per kelvin for 
lighting and 36 cents per kelvin for power. | (As to sliding scale for dividends see under capital below.) 

soar of Kenya Colony ¢ontrolled by East African Currency Board in London. One shilling = 
100 cents. 

Authorised capital, Shillings 7,000,000 (£350,000), shares Shillings 20 (£1); issued and paid up, 
Shillings 5,400,000 (£270,000), including 200,000 shares issued in London at £1 per share in Oct., 1923 
(mortgage debentures tor £100,000 being redeemed for £126,000 out of proceeds). Standard dividend, 
10 per cent. per annum, increasable by + per cent. for every 14 per cent. by which average price 
charged to consumers is reduced from maximum price. Dividends in Kenya currency ; sterling warrants 
at cost to shareholders on London register of the necessary remittance. 

Accounts to Dec. 31, submitted (Nairobi) April. Dividends—1922, 8 per cent. Carried forward, 
Shillings 29,000 (after appropriating Shillings 60,000 for depreciation and Shillings 30,000 towards 
formation, &c., expenses). Interim dividend 1923 23 per cent. in Sept. . 

Director’s qualification, 20,000 shares. Transfer form (London), common; fee for registration of 
transfer, probate, power of attorney, &c. (London), 2s. 6d. Shares interchangeable London and 
Nairobi registers; fees—-to Nairobi, 2s. 6d.; to London, 2 shillings, 50 cents. Latest price of original 
ordinary, 19s. 

East Anglian Electricity, Limited.— Directors: Lt.-Col. H. W. Woodall, C.I.E., M.Inst.C.E- 
(Chairman), W. R. Bradbrook, C. R. Freeman, V. Machin Goodall, S. F. Hawley Edwards, 
N. Prentice, M.LE.E. Secretary: C. P. Dawes. General Manager: B. G. Drummond, M.I.E.E. 
Office: 30, The Broadway, Felixstowe. (Telegrams, Lectric, Felixstowe and all stations; telephone, 
Felixstowe 150.) 

Registered Aug. 26, 1898, as Suffolk Electricity Supply Co , Ltd.; name changed Dec., 1919. Supplies 
Felixstowe, Stowmarket, Beccles, Braintree, Sudbury, Framlingham. 

Capital now consists of following issues; 200 founders’ shares were converted into ordinary in 1920, 
when ordinary shares were subdivided from £10 to £1. 
£50,109. Ordinary shares of £1, fully paid. Authorised, £69,500; further £30,000 issuable as ordinary 

or preference. As to distribution of profits and assets see below. 

£2,459 Seven per cent. cumulative participating preference shares of £1, fully paid. First issued 
late in 1922. Authorised—£30,000 issuable as ordinary or preference. As to distribution 
of profits and assets, see below. 

£500  Workmen’s preterential shares ot £1 fully paid. Authorised, £500. As to distribution of 

profits and assets, see below. 

Distribution of Profits and Assets:—Profits—(i) 7 per cent. cumulative dividend on 
preference (2) further 3 per cent. (after over 7 per cent. paid on ordinary) contingent on 
profits on preference; (3) 10 per cent. non-cumulative on workmen’s shares; (4) 5 per cent. 
non-cumulative on ordinary ; (5) balance—further 2 per cent. on workmen’s for every turther 
1 per cent. on ordinary. Assets—preference and workmen's have priority in order over 
ordinary. 

£20,000 Seven per cent. first mortgage debentures. Interest Feb. and Aug. Repayable Aug. 1, 
1943, or at 6 months’ notice after Aug., 1928, or by annual drawings. 

Accounts to March 31, submitted Sept. Dividends—1917-18, 5 per cent. ; 1918-19, 8 plus share bonus 
of 25 per cent. out of reserves; 1919-20, 9; 1920-21, 6 on ordinary and 12 on workmen’s; 1921-22, 
nil on both classes ; 1922-23, preference only (issued late in 1922)... Reserves (including profit and loss 
balance) utilised in 1922 in writing off balance of goodwill, £5,000; balance of costs of increase of 
capital, £4,998; and balance of preliminary expenses, £2,333. 

Voting ; one vote per share any class. Director’s qualification, £100 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; separate deed each class shares. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. 


East Grinstead Gas and Water Company.—Directors: W. H. Hills (Chairman), J. B. Allwork, 
C. F. Catt, J. Donaldson and A. H. Neve. Engineer, Manager and Secretary: D. T. Livesey. Office: 
London Road, East Grinstead.— The company was established in 1855, and incorporated in 1878. The 
authorised capital is £97,814, of which £5,814 has been issued and paid up in 10 per cent. maximum 
A stock, £7,000 in 10 per cent. maximum A shares, £5,000 in 7 per cent. maximum B shares and 
£48,440 in 7 per cent. maximum C shares of £10. There are also—4 per cent. perpetual debenture 
stock for £13,564, with interest payable January 1 and July 1; and 6 per cent. redeemable debenture 
stock for £10,000, with interest payable January i and July 1, and the principal repayable at par on 
June 30, 1932. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 18°8d. per therm within 
the town and 21'2d. per therm in the outer areas, at which prices the maximum rates of dividends can 
be paid (dividends are not on sliding scale), Present prices (December, 1923) 1s. per therm within 
the town; 1s. 1d. per therm for outer areas. 

The accounts are made up annually to December 31, and submitted in February. In any reduction 
of the prescribed dividends through insufficiency of profits, all classes of capital will rank proportion- 
ately. For each of the four years to 1914 the A stock and shares received 94 per cent. and the B and C 
shares 63% per cent. ; and for the eight years to 1922, 9and 6,3, percent. respectively. Carried forward, 
£5,696. Director’s qualification, shares of any class of the nominal value of £150. Transfer form, 
common ; fee, 2s, 6d. Telephone number, 63, East Grinstead. 


East Hull Gas Company.—Directors: B. G. Jalland (Chairman), B. Pickering (Deputy-Chairman), 
G. M. B. Jalland, F. J. Gardam and ©. N. Jackson. Engineer and General Manager: R. Nelson. 
Secretary: T. W. T. Hammerton. Qfice: Saint Mark Street, Hull.—The company was incorporated 
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in 1867 as the Sutton, Southcoates and Drypool Gas Company, and in 1907 the name was changed 
as above, and the capital was consolidated. 

The authorised capital, including loans, is £312,018, and £209,000 has been issued in ordinary stock, 
ranking for maximum dividends of 5 per cent. There are also—4 per cent, perpetual debenture stock 
for £25,000 (issued in June, 1911), with interest payable January 1 and July 1; 54 per cent. perpetual 
debenture stock for £15,000, with interest payable January 1 and July 1; and 7 ‘per cent. perpetual 
debenture stock tor £14,005 (issued early in 1921 at par), with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. From 1867 to 
December, 1922, the maximum dividend has been paid. Renewal fund at December 31, 1922, £6,505 ; 
reserve fund, £15,508 ; carried forward, £16,993. Interim dividend 1923 24 per cent. in Sept. 

Voting power, one vote for every £10 of ordinary stock up to £100, one vote for every additional 
£50 up to £500, and one vote for every £100 beyond. Director’s qualification, £300 of ordinary stock, 
held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas, Hull. ‘Tele- 
phone number, 6759 (Central), Hull. Latest price of ordinary stock in official list, 788. 


East Kent District Water Company.—Directors: Col. B. T. L. Thomson (Chairman), F. L. Ball 
(Managing Director), Capt. J. C. Baxter, E. Packham and Lt.-Col. G. L. Thomson, D.S8.C., D.F.C. 
Secretary: L. Holman. Office: High Street, Snodland.—The company was incorporated in 1889, 

The authorised capital is £150,000 in shares of £10, of which £40,000 in 10 per cent. original 
ordinary, £12,400 in 7 per cent. ordinary, £3,380 in 8 per cent. ordinary, and £6,000 in 7 per cent. 
preference shares (issued in 1921 and since) have been subscribed and called up; all classes of ordinary 
shares rank pari passu for dividends up to 7 per cent. There are also 4 and 54 per cent, debentures 
of £10, £50 and £100 each, for £14,480, with interest payable March 31 and September 30, and the 
principal repayable within twenty and forty years from the dates of issue. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the fifteen half-years ended June, 1918, the dividend was 5 per cent. per annum; for the four 
half-years to June, 1920, 37; for the two half-years to June, 1921,5; for the two half-years to 
June, 1922, 54; for the two half-years to June, 1923, 6. Contingency fund, £500; carried forward, 
£2,251. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telegrams, 
Waterworks, Snodland. Telephone number, 7, Snodland. 


East Kent Gas Company, Limited.— Directors: E. A. Mitchell, M.I.E.E., A.M.I.M.E. (Chairman), 
EK. H. Perks. Secretary: G. F., McGrath. Office: 30, Grosvenor Place, S.W.1. (Telegrams— 
Awakenment, Sowest, London; telephone—Victoria 4806. ) 

Registered Aug. 18, 1923, to acquire powers of East Kent Gas Order, 1928, to supply gas in bulk in 
Folkestone, Dover, Deal, Sandwich, Broadstairs, Ramsgate, Margate, Westgate-on-Sea, Whitstable, 
Herne Bay, Canterbury, Ashford, &c. 

Authorised capital, £100,000, shares £1; subscribed and paid up, £9,830 (£1 per share). 

Accounts to be made up annually. 

Director’s qualification, £500 shares. 


East Surrey Water Company.—Directors: E. H. Lloyd, K.C, (Chairman), C. Ogle (Deputy- 
Chairman), R. G. Hovenden, C. Douglas-Pennant, H. Stacey and A. E. Cornewall- Walker (Managing). 
Secretary: Fredk. Brown. Office: Warwick Road, Redhill.—The company was incorporated in 
1862 as the Caterham Spring Water Company, and in 1885 the name was changed as above; in 
1896 the Reigate Water Works Company was absorbed. 

The capital is £352,470 in fully-paid ordinary shares of £10, of which £28,000 in A shares ranks 
for maximum dividends of 10 per cent., and £324,470 (including £102,320 issued by tender at average 
of £11 17s. 1d. per share in July, 1923) in B shares for 7 percent. ;. £50,000 in fully-paid 5 per cent. 
preference shares of £10; £75,000 in 4 per cent. pre-preference stock ; £92,700 in 4 per cent. irredeem- 
able debenture stock (interest March 1 and Sept. 1) ; and £100,000 in 6 per cent. redeemable debenture 
stock, issued early in 1922 at 98 (interest March 1 and Sept. 1, repayable at par Sept. 1, 1941, or at 
the option of the company on or after Sept. 1, 1931). 

The accounts are made up annually to March 25, and submitted in June. For the nineteen years 
to 1919-20 the maximum dividends were paid om both classes; for 1920-21 only 5 per cent. was paid 
on both classes; and for 1921-22 and 1922-23 the maximum dividends were paid. Renewal and 
contingency fund, £16,530; carried forward, £6,064. On account of 1923-24 interim dividends of 5 
per cent. on the A and 3} per cent. onthe B shares were paid in December. ‘The preference and ordinary 
dividends are paid on July 1 and December 1. 


Voting power, one vote for each share of either class; pre-preference stock does not vote. 
Director’s qualification, £500 nominal, either ordinary or preference. Transfer form, common ; fee, 
2s. 6d. per deed; stock is transferable in amounts and multiples of £1. Telegraphic address, Water 
Company, Redhill. Telephone number, 100 Redhill. ’ ; 

Seven per cent. shares numbered 2,801 to 35,247 and the debenture stock are quoted in the official 
list. Latest prices—7 per cent. shares, 12; 4 per cent, debenture stock, 845; 6 percent. debenture 
stock, 1044. 


East Worcestershire Waterworks Company.—Directors: Earl of Plymouth (Chairman), L. F, 
Lambert (Deputy-Chairman), J. D. Harward, A. Williams and E. J. Bigwood. Secretary: F. E, 
Walker. Manager: W.J. Shinner. Office: 18, Waterloo Street, Birmingham.—The company was 
incorporated in 1877. ; 

The authorised capital is £100,000, of which £73,250 has been issued in fully-paid shares of £10, 
rnaking for maximum dividends of 10 per cent. per annum (see below), and there is 3 per cent. 
debenture stock for £8,000. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Under the Temporary Increase of Charges Order the dividend has been restricted to 3% per cent. 
per annum. For the twenty-one half-years to June, 1914, the dividend was. 5 per cent. per 
annum; for the six half-years to June, 1917, 6; for the two half-years to June, 1918, 4; 
to December, 1918, 8; to June, 1919, nil; to December, 1919, 25 per cent. per annum was paid; to 
December, 1920, 3; to June, 1921, 2}; to December, 1921, 32; to June, 1922, 64, including arrears 
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for the two half-years to June, 1921; and for the two half years to June, 1923, 33. Reserve funds, 
£7,892; carried forward, £4,685. : 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, 
and one for every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. per deed. Latest price, ordinary, 84. Quoted at Birmingham. 


Eastbourne Gas Company.— Directors: C. Diplock (Chairman), F. H. Jones (Deputy-Chairman), 
B. Bradford, H. J. J. Price, OC. J. Vinall and F. E. Williams, O.B.E. Resedent Engineer and 
Works Manager: W. H. Hammond. Secretary: J. 8. Garrard, F.C.LS. Office: 10, Sussex Gardens, 
Eastbourne.—The company was incorporated in 1868. 

As from January 1, 1910, the pre-existing 10 per cent. original and C shares have been converted into 

5 per cent. A stock, and the 7 per cent. B shares into 33 per cent. B stock, yielding the same income 
as before, and the authorised capital, inclusive of loans, is now £876,500, of which £65,000 has 
been issued in 5 per cent, A stock, £198,000 in 35 per cent. B stock, and £3,150 in 5 per cent. pre- 
ference stock. The rates of dividend on the A and B stocks are the standard authorised, and are 
liable to rise or fall according to the price charged to. consumers, 

Under the Gas Regulation Act, 1920, the standard price of gas was fixed at 18°6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (December, 1923), 10d. per therm, 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the ten half-years to December, 1914, the A stock received 7? per cent. perannum and the B 
stock 6} per cent. per annum; to June, 1915, 7§ and 5{ per cent. respectively ; to December, 1915, 
74 and 53; to June, 1916, 73 and 53; to December, 1916, £6 16s. 3d. and £5 6s. 3d.; to June, 1917, 
£6 8s, 9d. and £4 18s. 9d. ; to December, 1917, 57 and 44; to June and December, 1918, 5} and 4; to 
June, 1919, 5} and 3%; to December, 1919, 44 and 2? to June, 1920, £3 16s, 38d. and £2 12s. 6d. ; to 
December, 1920, 3¢ and 2§; to June and December, 1921, 72 and 5f; to June and December, 
1922, 7 and 64; and to June, 1923, 83 and 67. Reserve fund, £6,777; special purposes fund, £7,666 ; 
carried forward, £18,657. 

Voting power, one vote for every complete £20 of stock, excluding preference stock. Director’s 
qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in amounts 
and multiples of £1, but no holding shall be less than £5. Telegraphic address, Gas Company, East- 
bourne. ‘Telephone number, 58, Eastbourne. Latest prices—A stock, 125}; B stock, 1084. 


Edmundsons’ Electricity Corporation, Limited.—Directors : P. D. Tuckett (Chairman), S. Beeton, 
A. A. G. Swinton. Representative Director of Subsidiary Companies: F. E. Gripper. General 
Manager: A. N. Rye. Secretary: C. H. Jones, F.C.1.8. Office: Broad Sanctuary Chambers, West- 
minster, S.W.1.—The company was registered April 7, 1897, to take over the business of Edmundgons, 
Limited, registered December 5, 1888, and has acquired concessions for central station lighting in 
certain provincial cities and towns. These are held largely through subsidiary companies, the 
investments in, and advances to, such companies at March 31, 1923, figuring in the balance sheet, less 
amount written off, for £1,161,311; otherinvestments (at cost) £100,415. Late in 1912 £2 was written 
off each then ordinary share of £5, and each preference share of £5 was divided into two shares of 
£2 10s. each, one entitled to a cumulative preferential dividend of 6 per cent., and one to a non- 
cumulative preferential dividend of 6 per cent., both having further participation, while every two 
preference shares of each class have since been consolidated into one of £5. 
The total authorised capita] is £640,000 (£240,000 ordinary and £400,000 preference), and there is 
£346,643 of debenture stock, while at March 31, 1923, a sum of £18,978 was owing, being the balance 
of purchase consideration of one of the undertakings. 
£200,000 Six per cent. cumulative preference shares of £5, and in addition rank pari passu for further 
dividend in each year at the rate of 4 per cent. for every 1 per cent. paid on the ordinary, 
until both classes of preference shall have received 7 per cent. They rank equally with 
the under-mentioned 6 per cent. non-cumulative preference shares, as regards capital, but 
have priority over the ordinary, and after repaying the whole of the capital and £2 per 
share additional on the ordinary, surplus assets are to be divided equally between all the 
shares irrespective of class. Quoted in the official list; latest price, 5}. 

£200,000 Six per cent. non-cumulative preference shares of £5, but when the holders receive their 
full fixed dividend for two consecutive years, the dividend is then to become cumulative. 
These shares rank pari passu with the 6 per cent. cumulative preference shares, as stated 
above. Quoted in the official list ; latest price, 54. 

£240,000 Fully-paid ordinary shares of £3; in the event of liquidation, they rank for an additional 
£2 per share, while surplus assets are then to be divided equally between all the shares, 
irrespective of class. Quoted in the official list ; latest price, 4. | 

£346,643 Five per cent. (raised from 4% per cent. as from July 15, 1920) first mortgage debenture stock, 
outstanding balance of £472,000 issued, and part of an authorised amount not to exceed 
three-fifths of the paid-up capital, The stock is secured by a first mortgage on debentures 
received in exchange for laying down electricity stations in various provincial towns, 
with interest payable January 15 and July 15, and the principal repayable, at the 
option of the company, in whole or in part, at any time, on three months’ notice, at 
105 per cent., while if at any time the debenture stock shall become payable owing to 
the winding up of the company it is to be redeemed at the same price. A cumulative 
sinking fund of 1 percent. per annum is provided, commenced in 1912, to be applied in 
the purchase of stock at or below 105 per cent., or by drawings at 105. In addition 
£38,500 of this stock is held by bankers. Quoted in the official list ; latest price, 86. 


- Phe accounts are made up annually to March 31, and submitted in July. In 1912 the capital was 
written down and reeonstructed, the sums written off the capital being applied in writing back the 
value of investments in, and advances to, subsidiary companies, in extinction of the item. of goodwill, 
&c. In the reconstruction of capital all arrears of dividend on the old preference shares. were 
cancelled For each of the seven years to 1918-19 the dividend on the cumulative preference shares 
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was paid, but there was no distribution on the other classes of shares; for 1919-20 there was no 
dividend on any class of shares, but interest charges were met; for 1920-21 one year’s dividend was 
paid on the cumulative preference shares; for 1921-22 two years’ dividend was paid on the cumu- 
lative preference shares (thus clearing off arrears), together with a distribution of 3 per cent. on the 
non-cumulative preference shares; and for 1922-23, 7 per cent. was paid on the ordinary shares. 
Reserve fund, £197,559, including unrealised profit of £3,615 and £86,857 debenture stock redeemed ; 
earried forward, £22,815. Interim dividend 1923-24 3} per cent. on Jan. 31, 1924. Dividend on 
cumulative! preference shares paid Jan. and July. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d.; the debenture stock is transferable in sums of £1 and 
aii rione Telegraphic address, Edmundsons, Vic, London. Telephone number, 9670 Victoria (6 
lines). 


Electric Supply Corporation, Limited.—Directors: J. G. B. Stone (Chairman), Sir H, Gordon, 
Bart., Capt. R. T. Hinckes, A, A. Campbell Swinton, E. Reeves, K. A. Scott-Moncrieff (Managing 
Director). Secretary: G. C. Stowall. Office: 425, Salisbury House, E.C.2. (Telegrams—LHlsucor, 
Ave, London ; telephone—London Wall 3584.) 

Registered April 8, 1897; supplies 11 towns and one rural district under Electric Lighting Orders 
providing for purchase of undertakings by local authorities as follows :—Chelmsford (1894)—in 1925 to 
1935 at value as going concern; in 1936 and onwards under provisions of Electric Lighting Acts 1882 
and 1888—see page 788. Chelmsford Rural District (1898)—under Acts referred to above. Lamouth 
(1900)—in 1925 or 1932 at value as going concern; in 1945 and onwards under Acts referred to above ; 
or at any time by agreement at capital invested plus amount by which profits earned fall short of 10 per 
cent. per annum from 1900 to date of purchase. Totnes (1900)—in 1925 and every fifth year thereafter 
to 1940 at value as going concern; in 1942 and onwards under Acts referred to above, Dalkeith 
(1901)—in 1943 and onwards under Acts referred to above. Dollar (1901), Jedburgh (1901) and Melrose 
(1901)—in 1925 at value as going concern plus net. profits cf previous 3 years ; in 1932 at value as 
going concern plus net profits of previous 2 years; in 1943 and onwards under Acts referred to above. 
Dumbarton (1902)—under agreement at any time at value as going concern; in 1944 and onwards at 
value of works, plant, &c. AMztchin (1902)—under agreement at any time at capital invested plus 
amount by which profits earned fall short of 15 per cent. per annum from 1902 to date of purchase ; 
in 1924 and every seventh year thereafter at value as going concern.* St, Andrews (1902)—in 1933 at 
value of works, plant, &c., plus net profits of previous 2 years with maximum of 7 per cent. per 
annum; in 1944 and onwards under: Acts referred to above. Falmouth (1903)—in 1925 at value of 
works, plant, &c., plus net profits of previous 3 years; in 1932 at value of works, plant, &c., plus net 
profits of previous 2 years; in 1945 at value of works, plant, &Xc. 

Capital now consists of following shares: share capital authorised, issued and paid up reduced 
in Noy. 1922, from £250,000 to £150,000 by cancelling £2 per £5 share, resulting £3 shares being 
subdivided into £1 shares, and increased to £350,000 in June, 1923, by creation of £150,00U 
preference and. £50,000 ordinary. Debenture_stock for £154,914 (due July 1, 1929) redeemed at 105 
Dee. 1, 1925, 
£150,000 Ordinary shares of £1, fully paid. Authorised, £200,000. Directors entitled to 5 per cent. 

of remaining profits after 7 per cent. on ordinary. 
£150,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital, issued at 
par in June, 1923. Authorised, £150,000. Dividends Jan. 1 and July 1. 


Accounts to Dec. 31, submitted March. Dividends—three years to 1913, 2 per cent. each year; 
1914, 24; 1915, 2; 1916 and 1917, 1; four years to 1921, nil; 1922, 8 on reduced capital. (Reserve of 
£20,500 and £21,214 of revenue utilised to liquidate contingent liability.) Investments reserve, £6,208 ; 
renewals, &c., account, £10,000; carried forward, £3,363. Interim dividend 1923 33 per cent. in Sept. 

Voting, one vote per share;either class; preference shares only vote under special circumstances, 
Director’s qualification, £500 ordinary shares. Transfer form, common; fee, 2s. 6d, ; separate deed 
each class shares. Fee for registration of probate, power of attorney, Xc., 2s. 6d. Latest prices — 
ordinary, 2ls. 6d.; preference, 19s. 


Electrical Development Company of Ontario, Limited.—Office: 12, Adelaide Street East, 
Toronto.—-Incorporated Feb. 18, 1903, under Ontario (Canada) Companies Act; authorised by charter 
to generate from Upper Niagara River 125,000 electrical h.p. and sell the same in Canada and Ure 
but at least £0 per cent. of output in Canada if demand exists. Power house situated above Horse Shoe 
Falls. Also owns—freehold estate of 650 acres at Niagara ; rights of way (for transmission lines) from 
Niagara to—Toronto (85 miles), Branttord (45 miles), and power house of Niagara, St. Catherine’s and 
Toronto Railway (53 miles); and transmission lines, &c. Undertaking, leased in 1908 to Toronto 
Power Co., Ltd., now administered together with those of Toronto Railway Co., Toronto Electric 
Light Co. and Toronto Power Co., Ltd., under control of Hydro-Electric Power Commission of Ontario. 

Capital consists of :— Eien adits AO te ; oe a ame 

3,006 Jommon stock in shares of $100, all held ydro-Electric Power Commission of Ontario 
Ra AM ad: (acquired through Toronto Power CON taf in 1908 holders of the then $6,000, 000 
capital stock all of one class ppamond ere halt mee ithe to Toronto Power Co., Ltd., 
remaining half being converted into preferred shares). 
$2,993,900 Six per — ke AEE (as from Jan. 1, 1910) preterred stock in shares of $100, with 
priority for capital, now nearly all held by Hydro-Electric Commission of Ontario. 
$9,079,500 First mortgage sinking fund 30-year 5 per cent. gold bonds of $500.,.or £102 14s. 10d. 
(bearer, registerable and reconvertible to bearer), outstanding balance of $10,000,000, of 
which $2,500,000 was sold here at 964 in March, 1906 ; $5,014, 000 of outstanding amount 
held by Hydro-Electric Power Commission of Ontario (acquired through Toronto 
Power Co., Ltd.). Coupons March 1 and Sept. 1. Maturity March 1, 1938; annual 
sinking fund provided (commenced March 1, 1910) of $1 per annum per 1 h.p. ‘sold 
and paid for in preceding year, applicable to purchases for cancellation. Liability tor 
these bonds assured in 1922 by Hydro-Electric Power Commission of Ontario. Secured 
ag first specific mortgage on all present and future real and personal property, rights, 
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&ec.; trustee, National Trust Co., Ltd., Toronto. Payments by Canadian Bank of 
Commerce in Toronto, New York or London (2, Lombard Street, E.C.3—principal at 
£102 14s. 10d. and coupons at £2 11s. 5d.). Latest price in official list, 1094. 


Reports not published, but this information is official. 


Electrical Distribution of Yorkshire, Limited.—Directors: R. W. Wickham (Chairman), R. 
Armitage, H. Barran, A.,.G. Lupton, A. H. Meysey Thompson. Secretary: J. J. H. Stansfield, 
F.C.I.S. Office: 36, Park Place, Leeds. (Telegrams, Yepower, Leeds; telephone, Leeds 20493.) 

Registered June 19, 1905... Supplies, electricity in West Riding of Yorkshire under following 
Electric Lighting Orders, local authorities respectively having power to purchase on terms agreed or 
under provisions of Electricity (Supply) Acts 1882 to 1922 :—Ardsley, Birstall, Calverley, Castleford, 
Darton & district, Farsley, Featherstone, Garforth, Gomersal, Goole & district, Greetland, Hipperholme, 
Hoyland Nether, Horbury, Horsforth, Liversedge, Ossett, Otley, Penistone, Rawdon, Rothwell & 
district, Selby & district, Sowerby Bridge, Stanley, Wombwell & Worsborough. 

Authorised capital, £250,000, shares £1; issued and paid up, £150,000. Capital increased—in 1918 
from ree to £100,000; in Feb., 1921, to £150,000 ; and in March, 1923, to £250,000. Latest price, 
29s. 44d. 

Accounts to Dec. 31, submitted Feb. Dividends (free of income tax)—1910, 24 per cent, ; 1911, 4; 
ten years to 1921, 6; 1922, 7. Reserve, £14,000; carried forward, £4,066. Interim dividend 1923 33 
per cent. in Aug. 

Voting, one vote per share. Director’s qualification, 100 shares within one month from appoint- 
ment. Transfer form, common; fee, 2s. 6d. Fee forregistration of probate, power of attorney, 
2s. 6d. 


Electrical Utilities Corporation.—London Agents: William P. Bonbright and Co., 16, George 
Street, Mansion House, E.C.4. Head Office: 71, Broadway, New York.—The company was incorporated 
June 18, 1909, under the laws of the State of Maine, U.S. The authorised capital is $7,500,000 in 
shares of $100, $2,500,000 being in 5 per cent. cumulative preferred shares, having a priority also 
as to capital, and $5,000,000 in common shares. After the payment of 4 per cent. per annum non- 
cumulative dividends on the common shares 25 per cent. of any additional dividends declared is to go 
to the preferred and 75 per cent. to the common. Of the preferred shares $1,500,000, and of the 
common $2,250,000, have beenissued and paidup. The accounts are made upannually to December 31. 
Commencing with July, 1910, regular quarterly dividends have been paid on the preferred shares 
at the full rate, and from October 15, 1912,.to July 15, 1918, quarterly dividends were paid on 
the common shares at the rate of 2 per cent. per annum—nothing since. Surplus and undivided 
profits at December 31, 1922, $432,928. 


Elland-cum-Greetland Gas Company.— Directors : W. E. Dyson (Chairman), J. W. H. Fox (Vice- 
Chairman), G. F. Casson, J. E. Chadwick and J. Ainley. Engineer and General Manager: 
J. Bridge. Secretary: R. Hornby Porter. Office: Elland, Yorks.—The company was incorporated 
in 1861. The authorised capital is £124,485, and £50,020 has been issued and paid up in 5 per cent. 
standard converted ordinary stock, £20,275 in 5 per cent. maximum new ordinary stock, and £27,245 in 
4 per cent. consolidated preference stock. There are also loans at from 34 to 64 per cent. for £24,833. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 3°8d. per therm, at 
which price the standard rate of dividend (as above) on the converted ordinary stock can be paid. 
Dividends rise or fall 2s. 6d. per cent. for each fall or rise of one-fifth of a penny per therm below or 
above the standard price ; present price (December, 1923), 12d. per therm. 

The accounts are made up to December 31, and submitted in February. For 1911 74 per cent. was 
paid ; for each of the four years to 1915, 74 ; for 1916 and 1917, 7; for the three years to 1920, 5; and 
for 1921 and 1922, 52. Reserve fund, £3,898. Interim dividend 1923 24 per cent. in Aug. ‘The 
preference dividend is paid March 1 and August 1. Voting power, one vote for £50 of stock of any 
class. Director’s qualification, stock of any class to the nominal value of £200, ‘Transfer form, 
common ; fee, 2s. 6d. ; separate deed required for each class of stock. Telephone number, 13, Elland. 
Quoted at Halifax. Latest price of ordinary, 772. i 


Empire District Electric Company.—Lzecutive Office: 60, Wall Street, New York. London 
Representative: T. W. Bonnet, Basildon House, Moorgate, E.C.2.. (Telephone—London Wall 1568.) 

Incorporated in 1909 under the laws of the state of Kansas, U.S.A., and supplies the electric 
light and power requirements of a district having an area of over 1,000 square miles covering south- 
west Missouri, south-east Kansas and north-east Oklahoma, and also owns and operates the Webb 
City and Carterville Gas Company and the Carthage Gas Company. The company is a subsidiary of 
the Cities Service Company, a notice of which is given in this work. 

The authorised capital is $9,000,000, $6,000,000 in 6 per cent. cumulative preferred shares of $100, 
and $3 000,000 in common shares of $100, and $1,003,900 of preferred and all the common is out- 
standing. In April, 1912, $1,500,000 of first mortgage 5 per cent. sinking fund gold bonds of 
$1,000 were sold in London at 925; the bonds form part of a total authorised of $6,000,000 
of which $3,453,000 is outstanding. The bonds are secured by a first mortgage on the principal 
portions of the company’s system, and are further secured by junior equities in the remainder 
of the plant and equipment, subject to only $634,000 of prior liens. Coupons are payable May 1 
and November 1, and the principal is repayable November 1, 1949, while the sinking fund provision of 
the mortgage requires that the company deposit annually with the trustees a sum equal to 1 per cent. 
of the amount of bonds outstanding, to be used for the retirement of these bonds at a price not 
exceeding 105, or of certain prior issues, or, that the company invest double the amount in additions 
to the property. All payments are made at the office or agency of the company in New York in 
United States currency, and’ interest has been met to date. The bonds are quoted in the ofiicial list ; 
latest price, 854. Also quoted at Birmingham. | 


European Gas Company, Limited.— Directors: H. E. Jones, J.P., M.Inst.C.E. (Chairman), C. ©, 
Carpenter, C.B.E., D.Sc., M.Inst.C.E. (Deputy-Chairman), J. Mews, LL.D., F. H. Jones, M.Inst.C.E., 
and W. G.. Bradshaw, C.B.E. General Manager and Secretary: F. Eliot Williams, O.B.E. Office : 
Montague House, Devonshire Square, E.C,2.—The company was established in 1835, and has concessions 
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for supplying gas in Amiens, Bolbec, Boulogne, Wimereux, Caen, Havre, Nantes, Rouen and Sotte- 
ville. Karly in 1911 a sum of £250,545 from the depreciation and redemption account was appro- 
priated as a bonus to the then shareholders of 33} per cent., and was applied in paying up £2 10s, 
per share on 35,406 shares of £10 on which only £7 10s. was paid, and in making payment in full on 
16,203 new shares allotted fully paid at the rate of one new share for every three old to holders of 
pre-existing fully paid. 

The authorised capital is now £1,002,180 in shares of £10, all subseribed and paid up. 

The accounts are made up annually to March 31, and submitted in July. Dividends are paid free 
of income tax. For each of the four years to 1909-10 the dividend was 12 per cent. ; for the five 
years to 1914-15, 10; while in 1911 a bonus of 333 per cent. was declared and capitalised as ahove ; for 
1915-16, 74; for 1916-17, 1917-18, and 1918-19, 5; for 1919-20, 24; for 1920-21, nil; and for 1921-22 
and 1922-23, 5 per cent. Redemption and depreciation fund, £801,867 ; insurance and guarantee fund, 
£79,414. Balance sheets are not obtainable, but this information is official. 

Some of the shares are registered, and some are to bearer, but the company has now ceased to 
issue share warrants to bearer, and holders of such warrants may have the same converted into regis- 
tered shares free of charge by signing a form of application which may be obtained at the offices of 
the company. Voting power, one vote for each share. Director’s qualification, 100 shares, held 
for six months. Transfer form, common; fee, 2s. 6d, per deed. Telegraphic address, Europensis, 
Ave, London. Telephone number, 1619 Bishopsgate. The company is quoted in the official list ; latest 
price, 8. Also quoted at Birmingham and Sheffield. 


Exeter Gaslight and Coke Company.—Directors: G. H. Harris (Chairman), H. M. D. Wilcocks 
(Deputy-Chairman), J. E. Daw, W. A. Padfield, A. R. Steele-Perkins, S. C. Snow, J. C. Wippell 
and J. G. Drew. Engineer, Manager and Secretary : W. N. Westlake, F.0.1.S. Office: 1land12, East 
Southernhay, Exeter.- The company was incorporated in 1816. The authorised capital, inclusive of 
loans, is £202,500, of which £40,000 has been issued in 10 per cent. original stock, £66,500 in fully- 
paid new ordinary 7 per cent. shares of £10,.£10,000 in 4 per cent. preference stock, £30,000 in 
fully-paid 5 per cent. preference shares of £25, and £12,500 in debenture stock at 4 per cent. The 
above rates of dividend on the original stock and new ordinary shares are liable to rise or fall 
according to the charge made to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16‘8d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; 
present price (December 1923), 8.8d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1928 of 5 per cent. on the 10 per cent. stock and 33 per cent. on the 7 per cent. shares) being paid 
in August. For the thirty years to 1914 dividends at the standard rates were paid together with 
such additional dividends to reimburse the shareholders the deductions for income tax on the 
dividends ; for the five years to 1919 the standard rates were paid, less tax; for 1920 8 per cent, was 
paid on the 10 per cent. stock and 5 per cent. on the 7 per cent. shares; and for 1921 and 1922 the 
standard rates were paid. Reserve fund, £22,185; insurance fund, £6,967. 

Voting power, one vote for every £25 of original or new ordinary capital up to £250, one vote 
for every additional £125 up to £2,500, and one vote for every £250 beyond. Preference capital 
has no voting rights. Director’s qualification, £200 of capital other than debenture stock. Transfer 
form, common; fee, 2s. 6d.; original stock is transferable in amounts of £25 and multiples, pre- | 
ference stock in amounts of £6 5s. and multiples, and debenture stock in amounts of £100 and 
multiples. Telegraphic address, Gas, Exeter. Telephone number, 250, Exeter. The 10 per cent, 
original stock is quoted at Bristol, Latest price, 2173. 


Falmouth Gas Company.—Directors: F. J. Bowles (Chairman), W. P. H. Rowe, A. Cox, J. Chard 
and H. Mead. Engineer and Manager: H. H. Hoare. Secretary: F. G. Kingwell. Office: 
57, Church Street, Falmouth.—The Falmouth Gas, Coal and Coke Company, Limited, was registered 
in 1866, and incorporated under the above title in 1890. The authorised capital is £33,500, and £13,500 
has been issued in 10 per cent, standard A stock, £3,330 in 6 per cent. preference B stock, and £5,000 
in 5 per cent, preference stock, and paid up. There is also 4 per cent, irredeemable debenture stock 
for £5,000, with interest payable January 1 and July 1. The dividends on the ordinary stock are 
liable to rise or fall according to the price of gas charged to consumers, 

Under the Falmouth Gas (Charges) Order, 1921, the standard price for gas was fixed at 1s. 73d. per 
therm, at which price the dividend on the 10 per cent. standard A stock can be paid. Dividends rise 
or fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; present price (December, 1923), 1s. 1d. per therm. 

The accounts are made up to June 30, and submitted in September. For each of the four years to 
1913-14 114 per cent. was paid on the A stock ; for 1914-15, 114; for 1915-16, 10; for 1916-17 » 9; for 
1917-18, 8; for 1918-19 and 1919-20, 74; for 1920-21, 94; for 1921-22, 10; for 1922-23, 115 (including 
5 interim in Jan.). Reserve fund, £2,383; insurance fund, £1,030; carried forward, £6,706. 

Voting, one vote per £1 stock up to £10, one vote per £5 beyond up to £100, and one yote 
per additional £10. Director’s qualification, £100 ordinary or preference stock. Transfer form, usual 5 
fee, 2s. 6d.; stock transferable in amounts and multiples of £1. Telegraphic address, Gas Co., 


Falmouth. Telephone number, 53, Falmouth. 


Falmouth Water Works Company.—Directors: W. Dickinson (Chairman), W. H. Blaber, B. W. 
Bryan, H. H. Cox and C. C. 8. Baue Secretary: J. M. Hamilton, F.C.LS. Office; Suffolk House, 
Laurence Pountney Hill, E.C.4.—The company was incorporated in 1847, 

The authorised capital is £74,994, £48,994 being 5 per cent. consolidated preference stock, £10,000 
in 10 per cent, maximum ordinary stock, and £16,000 in 6 per cent. ordinary stock, and £42,994 
preference and all the 10 per cent. ordinary have been subscribed and paid up. ‘There is also 4 per cent, 
perpetual debenture stock for £8,750, with interest payable June 30 and December 31. 

The accounts are made up annually to December 31, and submitted in March. For 1911 4 per cent. 
was paid; for 1912, 5; for 1913, 6; for 1914, 1915, 1916 and 1917, 7 each year; and for 1918, .1919, 
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1920, 1921, and 1922, 10, Contingency fund, £2,360; carried forward, £3,343. The preference dividend 
is paid March 29 and September 29. Director’s qualification, £250 in stock. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sevandilha, Cannon, London. Telephone number, 
1548 Central. Latest price of preference, 994. 


Farnham Gas and Electricity Company.—Directors ; A. J. Nash (Chairman), A. Rawlins (Vice- 
Chairman), E. Crundwell, J. R. Nash, Dr. C. E. Tanner. Secretary and Manager: A. E. Saville. 
Office: Farnham.—On September 17, 1898, the Farnham Gas Company, Limited, was registered, and 
in 1910 was incorporated under the present title; the supply of electricity commenced in the spring 
of 1912, and the local authorities have power to purchase the electricity undertaking at the expiration 
of 42 years from 1910, the price to be fixed by arbitration. 

The authorised capital, including loans, is £165,000, and £65,765 has been issued in fully-paid 
shares of £10, £26,570 being 5 per cent. preference, £1,684 6 per cent. preference, with priority as to 
capital in order named and £37,511 7 per cent. ordinary, with 4 per cent. perpetual debenture stock 
for £14,000 and 5 per cent. perpetual debenture stock for £18,858. The above rate of dividend on the 
ordinary shares is the standard authorised, but this is liable to rise or fall according to the price of gas 
charged to consumers (see below), a maximum price (104d. per unit) being fixed for the supply of 
electricity. 

Den the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2°4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 3s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price, 11.8d. (December, 1923) per therm. 4 

The accounts are made up annually to December 31, and submitted in February. For 1911, 1912 and 
1913 £7 7s. per cent. per annum was paid; for 1914 and 1915, £7 14s. ; for 1916, 7; for 1917, £6 9s, 6d. ; 
for 1918, £4.18s.; for 1919, 1920 and 1921, 54; and for 1922, 7. Carried forward, £262. On account 
of 1923 4 per cent. was paid in September. Voting power, one vote for each share. Director’s 
qualification, 30 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
inany amount. Telegraphic address, Gas Co., Farnham. Telephone number, 25%, Farnham. 


Farnham Water Company Limited.—Directors: A. J. Nash (Chairman), E. Crundwell and 
R. Simmonds. Engineer and Manager: J. W. Lewis. Secretary: D. Graham. Office: Darvill’s Lane, 
Farnham, Surrey.—The company was registered September 21, 1875. The authorised capital is 
£20,000 in shares of £20, and £7,000 has been issued as ordinary, ranking for maximum dividends of 
10 per cent., £2,000 as 5 per cent. A preference, £6,000 as 5 per cent. B preference and £2,000 as 5 per 
cent. C preference. There are also mortgages at 5 per cent. for £5,000. 

The accounts are made up annually to March 31, and submitted in May. For 1912-13 5 per 
cent, was paid; for 1913-14, 6; for 1914-15 and 1915-16, 7 each year; for 1916-17, 6; for 1917-18, 4; 
for 1918-19 and 1919-20, 2; for 1920-21 and 1921-22, 3; and for 1922-23, 5. Carried forward, £464. 
Transfer form, common ; fee, 2s. 6d. 


Farnworth and Kearsley Gas Company.— Directors; W. Watson (Chairman), G. L. M. Barnes. 
J. H. Crompton, H. A. Watkinson, A. Watson and T, G. Woodman. Manager: H. Pickford, 
Secretary: W. Bromley. Office: Farnworth, near Bolton.—The company was incorporated in 1854. The 
authorised capital (including loans) is £186,500, and £24,000 has been issued in A stock, ranking for 
maximum dividends of 10 per cent., £37,500 in B stock, and £12,000 in fully-paid D shares of £10, 
ranking for maximum dividends of 7 per cent. and £30,500 in 7 per cent. redeemable preference stock. 

~ Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 19°4d. per therm, at 
which price the maximum price of dividends (as above) can be paid. Dividends are not on sliding 
scale. Present price of gas (December, 1923), 12.30d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends have been paid from 1870 to the first half of 1928. Preference stock 
redemption account, £6,000. Director’s qualification, £100 stock of either class. Transfer form, 
common; fee, 2s. 6d. Telephone number, 68, Farnworth. 


Faversham Gas Company.— Directors: C. Cremer (Chairman), H. 8S. Neame (Deputy-Chairman), 
C. Holmes, A. Smith and G. K. Anderson. Secretary: E. H. Wix. Office: 20, West Street, 
Faversham.—The company was incorporated May 31, 1889. The issued capital consists of —£26,880 
in original 10 per cent. standard stock ; £14,550 in ordinary new 7 per cent. standard stock; £6,820 
in 5 per cent. preference stock; and £12,500 in 4 per cent. perpetual debenture stock, with interest 
payable January land July 1. The dividends on the ordinary stock are liable to rise or fall according 
to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 5d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall + per cent, 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 19238), 1s. 3d. per therm, 

The accounts are made up annually to December 31, and submitted in February. For 1914 5 per 
cent. was paid on the 10 per cent. stock, and 34 per cent. on the 7 per cent. stock; for 1915 and 1916, 
3 and 27; each time respectively ; for 1917, nil; for 1918, 5 on the 10 per cent. stock and 34 on the 
7 per cent. stock ; for 1919, 3 and £2 2s, per cent. respectively ; for 1920, 54 and £3 13s. 6d. ; for 1921, 
6 and £4 4s.; for 1922, 7 and £4 18s. Special purposes fund, £1,223; carried forward, £1,228, 
Director’s qualification, stock to the nominal value of £250. Transfer form, common; fee, 2s. 6d. 
Telephone number, 171, Faversham. 


Faversham Water Company.—Directors: ©. Cremer (Chairman), ©. Holmes (Vice-Chairman), 
F. C. Jackman, H. 8. Neame and J. Smith. Secretary: A. Smith. Office: 68, Preston Street, 
Faversham.—The company was established in 1863, and incorporated by special Act in 1901. 

The authorised capital, including loans, is £49,020, and there have been issued—£7,620 in A ordinary 
shares of £10, ranking for a maximum dividend of 10 per cent. ; £4,380 in A preference shares of £10, 
ranking for a preferential dividend of 5 per cent., ‘‘ with participation in profits over and above what 
will suffice for a general dividend of 5 per cent. on the paid-up capital of the company ”; £3,450 in B 
ordinary shares of £10, ranking for maximum dividend of 7 per cent. ; £8,500 in additional ordinary 
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shares of £10, ranking for maximum dividend of 7 per cent. ; £2,600 in 3% per cent. debentures; and 
£2,000 in 4 per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted about February. For each of 
the three years to 1915 the A ordinary and A preference shares received 7 per cent., and the B and 
additional ordinary shares £4 18s. per cent. ; for 1916, 74 and £5 5s. per cent. respectively ; for 1917 
and 1918, 8 and £5 12s. per cent.; for 1919, 7 and £4 18s.; for 1920, 3 and £2 2s.; for 1921, 54 
and £3 183s. 6d; for 1922, A ordinary 6, A preference 5, and B shares and additional capital, £4 4s. 
Contingencies fund, £1,729; carried forward, £130. Director’s qualification, £200 of any class of 
shares. ‘I'ransfer form, common; fee, 2s. 6d. Telegraphic address, Legal, Faversham. ‘Telephone 
number, 3, Faversham, 


Felixstowe and Walton Waterworks Company.—Directors: Rt. Hon. E. G. Pretyman 
(Chairman), F. P. Bugg and W. O. Jolly. Secretary: I. L. Ensor, F.0.A. Office: Orwell Road, 
Felixstowe.—The company was incorporated by special act in 1895. 

The authorised capital, including loans, is £118,500, and £26,590 has been issued in 74 per 
cent. original ordinary shares of £10; £12,500 in 7 per cent. additional ordinary shares of £10; 
£18,890 in 4$ per cent. non-cumulative preference shares of £10; £16,100 in 5 per cent. non- 
cumulative preference shares, all fully paid; £20,000 in 6 per cent. debenture stock, with interest 
payable January 1 and July 1, and the principal repayable at par at the option of the company 
on or after June 30, 1927, on six months’ notice; and £12,500 in 74 per cent. redeemable debenture 
stock, with interest payable January 1 and July 1. In the event of the undertaking being 
purchased by the Felixstowe Urban District Council or other local authority 239 of the above 44 per 
cent. preference shares are repayable at 113 per cent. 

The accounts are made up annually to December 31, and submitted in February. For the nine 
years to 1918 the maximum dividends were paid; for 1919 only the preference dividends were paid ; 
for 1920 4 per cent. was paid on the 74 per cent. ordinary shares and £3 14s. 8d. per cent. on the 
7 per cent. ordinary ; and for 1921 and 1922, 58 and 53. Carried forward, £5,322. The preference 
dividends are paid in March and September. Voting power, one vote for every ordinary share. 
Director’s qualification, 50 shares of any class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 145, Felixstowe. Latest price of 5 per cent. preference, 73. 


Felixstowe Gas Light Company.—Directors: E. H. Woodmancy (Chairman), A. J. Haward (Vice- 
Chairman), W. Church and A. Griffiths, O.B.E. Engineer and Secretary: F. M. Paternoster. Office: 
Hamilton Road, Felixstowe.—The company was incorporated in 1904. 

The authorised capital, including loans, is £64,205, of which there have been issued—£9,000 A 
original ordinary stock, ranking for standard dividends of 10 per cent. ; £11,500 B additional ordinary 
stock, ranking for standard dividends of 7 per cent. ; £7,970 5 per cent. cumulative preference stock ; 
£15,000 7 per cent, redeemable preference stock ; £6,000 4 per cent. debenture stock; and £3,300 
4 per cent. mortgage debenture bonds. The 7 per cent. preference stock was offered for sale by tender 
at a minimum price of par in May, 1922, while the principal is repayable at par on July 1, 1932. 
ries dividend on the ordinary capital is liable to rise or fall according to the price charged for gas 
see below). 

Under A Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 44d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends on the 10 and 7 per 
cent. shares rise or fall } and 4 per cent. respectively for each fall or rise of one-fifth of a penny 
per therm below or above the standard price ; present price (December, 1923), 1s. 35d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For 1909 and 
1910 the 10 per cent. stock received 84 per cent. per annum, and the 7 per cent. stock £5 19s. per 
cent. ; for the four years to 1914, 9 per cent. and £6 6s. per share respectively ; for the four years 
to 1918, 8 and £5 12s.; for 1919 and 1920, 67 and £4 14s. 6d.; fer 1921, 74 and 54; and for 1922, 8 
anud'52. Carried forward, £774. On account of 1923 4 per cent. was paid on the 10 per cent. stock 
and £2 16s, per cent. on the 7 per cent. stock in September. The preference dividends are paid 
on February 1 and August 1. Voting power, one vote for every £10 of stock. Director’s qualification, 
£200 of ordinary stock. Transfer form, common; fee, 2s. 6d.; stocks are transferable in amounts and 
multiples of £5. Telephone number, 108, Felixstowe. 


Fife Electric Power Company.—Almost the whole of the issued share capital of this company is 
held by the Fife Tramway, Light and Power Company, Limited. 


Fleetwood Gas Company.—Directors: W. Rogerson (Chairman), H. Singleton (Vice-Chairman), 
D. Allen, W. H. Preston, Secretary: J. A. Cleator. Office: 168, Lord Street, Fleetwood.—The 
company was incorporated in 1872. The authorised capital, including loans, is £86,600, and £46,200 
has been issued in standard 5 per cent. ordinary stock ; £18,680 in 4 to 6 per cent. debentures : and 
£10,000 in 75 per cent. redeemable preference stock, repayable at par on December 31, 1930. The 
dividend on the ordinary stock is liable to rise or fall according to the price of gas charged to the 
consumer. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 164d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s, 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; 

resent price (December, 1923) per therm, Is. 13d. ; 

z The ae are made a ‘e June 39 and eee 31, and submitted in August and February. 
For the three half-years to June, 1919, 4 per cent. per annum was paid; for the three half-years 
to December, 1920, 32; to June, 1921, only interest charges were met; to December, 1921, df per 
cent. per annum; and for the three half-years to June, 1923, 5. Carried forward, a credit balance of 
1 aS inst a debit of £72 brought down. 
saa ste apes bat per £25 stock to £100, and one per £50 stock beyond. Director’s qualification, 
£350 stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Works, Fleetwood. 
Telephone number, 536, Fleetwood. 

Folkestone Electricity Supply Company, Limited.— Directors: G, Spurgen (Chairman), L. 
Banks, F. E. Gripper, T. Hesketh (Managing Director), Sir S. Penfold, Kt., and C. C. Wampach. 
Secretary: F. Hall. Office: Bouverie Chambers, Folkestone.—The company was _ registered 
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March 26, 1897, to take over a provisional order granted by the Board of Trade to the Folke- 
stone Corporation, which reserves the right to purchase the undertaking (now) in July, 1925, upon 
paying the capital expended plus 5 per cent. In 1902 an agreement was entered into with the Hythe 
Corporation for the supply of current at Hythe ; and in 1903 an agreement was entered into with the 
Sandgate Urban District Council for the supply of current at Sandgate. 

The authorised capital is £100,000 in shares of £5, half being ordinary and half preference, 
and the whole amount has been subscribed and called up. The preference shares rank first for 5 per 
cent. cumulative dividends, and have a priority as to the capital, with the right also, in the event of 
the undertaking being sold and the company wound up, to a ‘‘preferential premium” of 5s. per 
share out of surplus assets after repaying the whole of the capital. There is also 44 per cent, first 
debenture stcck for £100,000 {the total authorised), secured as a first charge on the entire under- 
taking, present and future; the interest dates are February 1 and August 1, and the principal is 
to be repaid July 2, 1938, at par, or at any earlier date at 105 per cent. on six months’ notice, at 
the company’s option, while should the security become enforceable before that time, owing to the 
voluntary liquidation of the company, or otherwise, the stock will be redeemable at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1912 the ordinary shares received 6 per cent. ; for the five years to 1917, 7; for 1918, 5; 
for 1919, 1920 and 1921, 4%; and for 1922, 10. Reserve fund, £18,779; carried forward, £1,498. 
Interim dividend 1923 4 per cent. (free of tax) in Oct. 

Voting power, one vote for every share of either class up to 10, and one vote for every additional 10 ; 
maximum, 20 votes. Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telephone number, 97, Folkestone. 

The company is quoted in the official list ; latest prices—ordinary, 6; preference, 44; debenture 
stock, 813. 


Folkestone Gas and Coke Company.—Dzrectors: P. Dawson (Chairman), F. Brown, J. Cooper: 
F. Ralph, Col. G. Gosling, O.B.E., W. Griffin, J.P. General Manager and Secretary : W. Griffin. Office: 
Folkestone.—The company was incorporated in 1865, and in July, 1916, acquired the undertaking of 
the Hythe and Sandgate Gas Company. As from July, 1916, pre-existing 10, 7 and 5 per cent. 
shares were converted into ordinary stock, ranking for a standard dividend of 5 per cent. per annum, 
and the authorised capital, including loans, is now £440,296 8s., of which £292,629 has been issued in 
ordinary stock ; £10,999 in 4 per cent. perpetual debenture stock, with interest payable January 1 and 
July 1; and £30,070 in 7 per cent. redeemable debenture stock, with interest payable January 1 and 
July 1, and the principal repayable at par on December 31, 1929. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.8d. per therm 
with a neutral zone to 16.8d. per therm, at which price the standard rates of dividends (as above) 
can be paid. Dividends rise or fall 2s. 6d. per cent. per annum for each fall or rise of one-fifth of a 
penny per therm below or above the standard price ; present price (December, 1923), 145d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
The dividend on the ordinary stock as above is liable to rise or fall according to the price of gas 
charged to consumers. The maximum dividends were paid for many years to June, 1916, on the 
original capital. For the half-year to December, 1916, 5 per cent. per annum was paid on the ordinary 
tock (as above); for the two half-years to December, 1917, 42; to June, 1918, 32; for the seven 
nalf-years to December, 1921, 32; and for the three half-years to June, 1923, 5. Reserve fund, 
£1,603; carried forward, £5,221. 

Voting power, one vote for every £10 of ordinary stock up to £100, and one vote for every 
£20 beyond. Director’s qualification, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d. ; 
the ordinary and debenture stocks are transferable in multiples of £1 (minimum £10). Telephone 
number, 298, Folkestone. Latest price of ordinary stock, 79. 


Folkestone Waterworks Company.— Directors : G. Spurgen (Chairman), L. Banks, L. G. A. Collins, 
W. Dunk, W. H. Hillsand C. L. Simpson. Secretary: J. Waite. Office: 63, Guildhall Street, Folkestone. 
—The company was incorporated in 1848. 

The capital is £79,500 in fully-paid shares of £10, ranking for maximum dividends of 10 per cent. 
per annum ; £55,000 in fully-paid new ordinary shares of £10, ranking for maximum dividends of 7 
per cent. per annum ; and £48,700 in 4 per cent. preference stock, with 4 per cent. perpetual debenture 
stock for £23,975. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the three half-years to December, 1910, the 10 per cent. shares received 8 per cent. per annum, and 
the 7 per cent. shares £5 12s. per cent. per annum ; to June, 1911, 84 and £5 19s. respectively ; for 
the four half-years to June, 1913, 9 and £6 6s. ; for the six half-years to June, 1916, 94 and £6 13s. ; 
for the seven half-years to December, 1919, maximum rates; to June, 1920, 8 per cent. per annum 
on the 10 per cent. shares, and £5 12s. per cent. per annum on the 7 per cent. shares; for the 

fivehalf-years to December, 1922, 64 and £4 16s. 3d. respectively ; and to June, 1923, full statutory 
fividends. Undivided profit, £8,722. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond; preference stock confers no voting rights. Director’s qualification, 10 shares. 
Transfer form, common ; fee, 2s. 6d. per deed; preference and debenture stocks are transferable in 
amounts and multiples of £50. Telephone number, 169, Folkestone. 


Foots Cray Electricity Supply Company, Limited—Directors: G. H. Nisbett, J. Taylor. W. B. 
Cownie. Secretary: A. Wright. Office : 98, Station Road, Sidcup, Kent.—Entire share capital owned 
by Electrical Finance & Securities Co., Ltd. 


Frimley and Farnborough District Water Company.— Directors: A. C. Pain (Chairman), E. 
Crundwell (Deputy-Chairman), E. K. Burstal, T. Cooke and A. Hitchcock. Secretary: 8. G. Weller. 
Office: Water Works, Frimley Green, Surrey.—The company was incorporated by special act 
of parliament in July, 1893. The authorised capital, including loans, is £330,000, and there have 
been issued and called up—£36,000 in original shares of £10, ranking for maximum dividends of 
10 per cent. per annum; £109,380 in additional shares of £10, ranking for maximum dividends 
of 7 per cent. per annum (both classes of shares rank pari passu up to 7 per cent., and proportionately 
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in any reduction of the maximum dividends, but see below); £41,916 in 3 per cent. irredeemable 
debenture stock, with interest payable June 380 and December 31; and £8,465 in 6 per cent. 
irredeemable debenture stock ; there are also rent charges, the capitalised value of which is £620. 


Accounts to Dee. 31, submitted Feb. Dividends—twenty-four half-years to Dec. 31, 1917, and two 
years to 1919; 7 per cent. per annum on both classes shares (plus on account of arrears $ per cent. for 
1905 in second half of 1911, 1 for 1904 in second half of 1912, 14 for 1903 in second half of 1913, 14 for 
1902 in second half of 1914 and 2 for 1901 in second halt of 1915) ; 1920, 5; two years to 1922, 5} (leaving 
arrears of 114 per cent. on original shares and 4 per cent. on additional shares; back dividends are 
paid to holders registered at close of period for which such payment is made). Carried forward, £8,753. 
Interim dividend 1923 35 per cent. in Aug. 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 
shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares, 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 23, Farnborough, Hants. 


Garw and Ogmore Gas Company.— Directors : W. Johnson (Chairman), Col. A. P. James, T. E. 
Lewis, J. L. Morgan and M. Hughes. Manayer and Secretary: S. Murray. Office: Gas Works, 
Aberkenfig, Glam.—The company was incorporated in 1891. ; 

The authorised capital is £65,000 in shares of £10, and £20,000 has been issued and called up in 
10 per cent. maximum ordinary, £7,840 in 7 per cent. maximum ordinary and £8,180 in 5 per cent. 
non-cumulative preference. In any reduction of the maximum dividends both classes of ordinary 
capital rank proportionately. There are also—4 per cent. debenture stock for £2,800, with interest 
payable June 30 and December 31; and a loan of £17,439. 

The accounts are made up annually to December 31, and submittedin February. For 1913 the 10 per 
cent, shares received 6 per cent. and the 7 per cent. shares 44 per cent. ; for 1914, 5 and 34 respectively ; 
for 1915, 24 and 12; for 1916 only six. months’ preference dividend (to June 30, 1916) was paid; for 
1917 and 1918 there was no distribution on any of the shares, but interest charges were met; and 
for the four years to 1922 the full preference dividend was paid, while the 10 per cent, ordinary received 
43 per cent., and the 7 per cent. ordinary, £3 8s. per cent. each year. Contingencies reserve account, 
£150 ; carried forward, £1,981. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Telephone number, 29, Aberkenfig. . 


Gas Light and Coke Company,—Direciors: D. M. Watson (Governor and Managing Director), 
J. L. Godlee (Deputy-Governor), The Hon. Clive Bigham, C.M.G., C.B.E., T. Goulden, H. B. 
Hartley, C.B.E., M.C., R. M. Holland-Martin, C.B., and H. Woodall. Secretary: W.L. Galbraith. 
Chief Uffice: Horseferry Road, 8S.W.1.—The company was incorporated in 1812. Power was, obtained 
from parliament in 1898 for the conversion and consolidation of the capital, as from January 1, 1899, 
the then existing A ordinary stock, which ranked for standard dividends of 10 per cent., being con- 
verted into new ordinary stock, with a standard dividend of 4 per cent., at the rate of £250 of 
new stock for every £100 of old, while the preference, maximum and debenture stocks were converted 
into other securities bearing a lower rate of interest, but giving the same income as before. As from 
January 1, 1910, the undertaking of the West Ham Gas Company, as from January 1, 1912, 
the undertakings of the Barking Gas Company and the Chigwell, Loughton and Woodford Gas 
Company, and as from July 1, 1922, the undertaking of the Ilford Gas Company were acquired. 


The authorised capital, including loans, is now £28,849,210, and the following issues are 
outstanding : £16,503,045 ordinary stock, ranking for standard dividends of 4 per cent. per annum, such 
dividends being liable to rise and fall, on a decrease or increase in the price of gas below or above 
the standard price of 11d. per therm, in accordance with a sliding scale (see below); £4,062,235 
4 per cent. consolidated preference stock ; £2,600,000 34 per cent. maximum stock, upon which, whilst 
the undermentioned Order remains in force, a dividend may be paid at that rate so long 
as the price charged for gas does not exceed 17d. per therm, or the ordinary dividend does not fall 
below £2 16s. per cent. per annum, but for each one-fifth of a peuny per therm by which the price 
in any half-year exceeds 17d. per therm, or for every 1s. 4d. per cent, reduction in the half-year’s 
dividend on the ordinary stock, a reduction of 74 per cent. must be made in respect of such half- 
year’s dividend. on this stock; £4,761,930 3 per cent. consolidated irredeemable debenture stock ; 
£42,000 73 per cent. Ilford redeemable debenture stock, repayable 1931 ; and £130,000 10 per cent, 
bonds capitalised out of profits. (Out of a redemption fund established for purchasing ordinary 


stock for cancellation, £364,200 stock has been redeemed to Dec. 31, 1923, leaving amount outstanding 
as above.) 


By an Order dated March 31, 1921, under Section 1 of the Gas Regulation Act, 1920, the standard 
price for gas was fixed at 11d. per therm, at which price the standard dividend on the ordinary stock 
can be paid. For every fall of one-fifth ot a penny per therm the standard dividend may be raised 
2s. 8d. per cent. per annum, but the operation of the aftermentioned Redemption Fund scheme is such 
that whilst such scheme is in operation charges of 1d. in the price of gas between 1s. 33d. and Is. 3d. ; 
1s, 22d. and Is, 22d.;. 1s. 2d. and 1s. 1¢d.; and 1s. 12d. and 1s. 14d. involve alterations of 1s. 4d. per 
cent. per annum only in the rate of dividend actually distributable. Dividends fall 2s. 8d. per cent. per 
annum for every rise of one-fifth of a penny per therm above the standard price,, Present price (Decem- 
ber, 1923), 82d. per therm. 


The accounts are now made up annually to December 31, and submitted in February, dividends tor 
the June half-year (in 1923 of £2 12s. per cent. on the ordinary stock and at the full rate on the 3} per 
cent. maximum stock) beint paid in September. For the two half-years to December, 1908, the new 
ordinary stock received £4 10s. 8d. per cent. per annum ; for the four half-years to December, 1910, 
£4 13s. 4d. ; for the two half-years to December, 1911, £4 14s. 8d.; for the five half-years to June, 
1914, £4 17s. 4d.; for the half-year to December, 1914, £4 13s. 4d.; for the four half-years to 
December, 1916, £4 4s.; for the year 1917, £3 14s. 8d; for 1918, £2 19s, 4d., while the 34 per cent. 
maximum stock received only £3 1s. 8d. ; for 1919, 3 per cent. and £2 12s. 11d. per cent. respectively ; 
for 1920, 3 and 28; for 1921, £413s. 4d. and 3}; and for 1922, £5 4s, and 33. Reserve fund, £115,486 ; 
special purposes fund, £457,184; depreciation fund, £105,680 ; carried forward, £244,355. Debenture 
interest is paid January 1 and July 1, and dividends March 1 and September 1. 


Voting power, one vote for every £250 of any class of stock (except the debenture stocks) up to £1,000, 
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one vote for every £1,000 beyond up to £5,000, and one vote for every £2,500 beyond, with a maximum 
of 10 votes. Director’s qualification, £5,000 of ordinary stock. Transfer form, common ; fee, 2s. 6d, 
per deed ; stock is transferable only in amounts of £5 and multiples thereof. Telegraphic address, 
Coalgas, Sowest, London. Telephone number, 8100 Victoria. The ordinary stock, maximum stock, 
preference stock and 3 per cent. debenture stock are quoted in the official list, Latest prices— 
ordinary, 914; preference stock. 783; 3} per cent. maximum stock, 654; 3 per cent. debenture 
stock, 594; 10 per cent. bonds, 197. The ordinary stock is also quoted at Birmingham, Bradford, 
Bristol, Leeds, Liverpool, Manchester and Shefiield; the preference stock at Birmingham, Liverpool, 
Manchester and Sheffield; the maximum stock at Liverpool. and Sheffield; and the 3 per cent. 
debenture stock at Liverpool and Manchester. 


Georgia-Carolina Power Company.—Directors: F. Q. Brown (President), W. P. Philips (Vice- 
President), H. I. Tuthill, J. K. Choate, W. R. Sullivan, D. H. Thomas (Secretary and Treasurer), 
C. S. Banghart (London), W. J. Thorold (London), J. G. White and R. V. White. Office: 31, Pine 
Street, New York. Registrar in London: British and General Debenture Trust, Limited, 3, Lombard 
Street, H.C.3.—The company was incorporated by special act of the legislature of the State of 
South Carolina on March 1, 1909, and owns a franchise for distributing electricity for light, heat 
and power in the City of Augusta, Georgia, valid until 1959. A hydro-electric plant has been 
constructed on the Savannah river, approximately 8 miles from the city of Augusta, sufficient to 
develop about 14,000 horse-power, with provision for an additional 14,000 horse-power. The 
properties have been operated since July, 1914, by the Augusta-Aiken Railway and Electric Corpn. 

‘The authorised capital is $750,000 in 7 per cent. preferred stock, cumulative up to 5 per cent., and 
$500,000 common stock, all of which has been issued and paid up. The entire capital, except certain 
common stock necessary for director’s qualification, is held by the Augusta-Aiken Railway and 
Electric Corpn., of which some particulars will be found below. 

In July, 1913, the London Joint Stock Bank, Limited (now the London Joint City and Midland 
Bank, Limited), 5, Princes Street, E.C.2, and the National Bank of Scotland, Limited, 37, 
Nicholas Lane, E.C,4, offered for sale under authorisation from the British and General Debenture 
Trust, Limited, $1,590,000 5 per cent. first mortgage forty-year sinking fund gold bonds 
of the Georgia-Carolina Power Company, at the price of 90 per cent., and in June, 1914, 
the British National Trust, Limited, 3, Lombard Street E.C.3, offered for sale $500,000 of 
bonds at £95 per $500 bond, The authorised amount is $5,000,000; $2,817,000 in all has been issued 
and $2,640,000 is now outstanding. The bonds are of $500 and $1,000, with their value in sterling 
(£102 14s. 10d. and £205 9s. 8d.) expressed on them, have coupons payable, free of U.S. normal 
income tax not exceeding 2 per cent., January 1 and July 1, and the principal is repayable from a 
cumulative sinking fund of not less than 4 per cent, half-yearly from 1918 to 1942 inclusive, and 14. 
per cent. half-yearly from 1943 to 1951 inclusive, of the face amount of bonds outstanding and in the 
sinking fund, which is to be applied to the purchase of bonds at or below 105 per cent. plus accrued 
interest, or to their redemption at 105 per cent. by half-yearly drawings. All bonds so purchased or 
drawn are to be kept alive for the benefit of the sinking fund. In addition the company reserves the 
right. to redeem the whole (on 60 days’ notice), or any part (on 30 days’ notice) of the bonds on any 
interest date, at 105 per cent. and accrued interest.. The bonds are secured by a specific first mortgage 
on the whole of the real and personal property of the company, present and future, and both principal 
and interest, as well as the sinking fund, are guaranteed unconditionally by the Augusta-Aiken 
Railway and Electric Corporation by endorsement on the bonds. Payments are duly made, in london 
in sterling by the London Joint City and Midland Bank, Limited, 5, Princes Street, E.C.2, at the 
fixed exchange of $4°863 to the £; or at the company’s office in New York. The bonds are to 
bearer, but may be registered as to principal at the office of the registrars in London, or in New 
York, and registered bonds may be reconverted to bonds to bearer, the fee for either operation 
being 2s. 6d. Latest price, ‘ 

Separate accounts of Georgia-Carolina Power Co. not now issued. 

Augusta-Aiken Railway & Electric Corpn.—Incorporated in South Carolina in March, 1906, as 
Augusta & Columbia Railway Co.; name changed April, 1911. Owns entire street railway system 
(53 miles single track) in city of Augusta, Ga., under franchises running to 1939, and franchises for 
electric light and power distribution in Augusta running to 1939 or longer. Steam plant used as 
supplemental to hydro-electric plant of Georgia-Carolina Power Co. 

Authorised, issued and paid up capital stock, $4,500,000—half 6 per cent. cumulative preferred and 
half common. Funded debt—5 per cent. 25-year sinking fund gold bonds, due 1935, $2,891,000 
(authorised $7,500,000) ; 5 per cent. coupon gold notes, due June 1, 1924, $722,750; underlying bonds, 
$824,000. 

Accounts to Dec. 31, submitted (New York) March. No dividend on preferred since June, 1914; 
interest on sinking fund gold bonds for five years 1919-1923 being funded in coupon gold notes above, 
and sinking fund waived tor same period. (Service of Georgia-Carolina bonds above duly met.) Surplus 
at Dec. 31, 1922, $127,877 ; reserves, $732,845. Unamortised discount and expenses on funded debt, &c., 
$137,773. 


Glossop Gas Company.— Directors: E.Collier (Chairman), L. J. Couban (Deputy-Chairman), E. W. 
Allen, H. J. Sargentson, J. Trueman, S. Collierand Tom Smith. Manager: B. Goddard. Secretary : 
W. Townend. Office : Glossop.—The company was incorporated in 1845, ° 

The authorised capital, including loans, is £71,500, and there have been issued—-£6,000 in fully- 
paid original shares of £10, and £3,000 in fully-paid original shares of £5, entitled to a maximum 
dividend of 10 per cent. ; £24,750 in fully-paid new and B shares of £10, entitled to a maximum 
dividend of 74 per cent. and £15,000 in fully-paid C shares of £10, entitled to a maximum dividend 
of 7 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends are being paid, to June, 1923, and back dividends have all been made 
up to the maximum rates. Insurance fund, £2,438; reserve fund, £1,000; carried forward, £2,825, 

Voting power, one vote for each share of any class up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond. Director’s qualification, four £10 shares of any class. Transfer 
form, common ; fee, 2s. 6d. per deed. Quoted at Sheffield. Latest price of new shares, 10. 
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Gloucester Gas-Light Company.— Directors: J. H. Jones (Chairman), G. Aldridge (Deputy- 
Chairman), T. 8. Ellis, J. M. Collett, W. E. Vinson, H. 'T. Bruton and J. M. Matthews. Hngineer: 
W. 8. Morland. Secretary: T. B. James. Office: Gloucester.—The company was incorporated in 
1820. 

By act of parliament obtained in 1898 various issues of capital were consolidated into a stock 
carrying a maximum dividend of 5 per cent. The authorised capital, including loans, is £312,140, of 
which £189,240 has been issued in stock ranking for maximum dividends of 5. per cent. ; and £68,690 
in mortgages at 5 to 7 per cent. 

Order under Gas Regulation Act, 1920, effeetive from Aug. 31, 1923, fixes maximum price of gas at 
16d. per therm ; present price (Dec., 1923) 9.032d. per therm. Dividends not subject to sliding scale. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends have been paid since 1856 (to June, 1928). Reserve fund, £18,000; 
carried forward, £19,015. 

Voting power, one vote for every £25 of stock up to £500, and one for every £100 beyond. 
Director’s qualification, £100 of stock. Transfer form, common; fee, 2s. 6d. Telephone number, 
69, Gloucester, Quoted at Birmingham and Bristol. Latest price of stock, 82. 


Godalming Gas and Coke Company, Limited.— Directors: G. Preston (Chairman), W. Enticknap 
(Vice-Chairman), L. Askew and A. J. Newman, Engineer, Manager and Secretary: P. 8. Wilkins. 
Office: Wharf Street, Godalming.—The company was incorporated in 1836, and registered as 
limited May 15, 1874. The authorised capital is £53,300, and £18,300 has been issued in 10 per 
cent, ordinary shares (£11,000 in £20 shares, £5,500 £10 and £1,800 £5), £5,000 in 7 per cent, new 
ordinary shares of £100, and £12,000 in 5 per cent. preference shares, and paid up. The dividends on 
the ordinary shares are liable to rise or fall, according to the price of gas charged to consumers. The 
borrowing powers of the company are limited to one-half of the amount of capital actually raised by 
the issue of shares or stock, including any premiums received, and £10,825 has been received on 4 per 
cent. debentures, with interest payable January 1 and July 1. 

The accounts are made up to June 30 and December 31, and submitted in September and’ March. 
Recent dividends to June 30, 1921, on the ordinary and new ordinary shares were 6 and 44 per cent. 
per annum respectively ; to December 31, 1921, and June, 1922, the rates were 82 and 6 per cent. ; 
and for the two half-years to June, 1923, 9 and 67. Reserve fund, £3,000; carried forward, £2,142. 
Director’s qualification, shares to the nominal value of £100. ‘Transfer form, common; fee, 2s. 6d. 
Telephone number, 182, Godalming. 


Gosport Gas and Coke Company.— Directors : W. EH. Churcher (Chairman), G. Churcher (Deputy- 
Chairman), H. J. Martin, F. R. Snook, G. Snook and F. W. C. Waters. Hngincer and General 
Manager; EK. Allison. Secretary: C. W. Hobbs. Office: High Street, Gosport. 

Incorporated in 1865. Order applied for in 1923, to authorise—acquisition of Fareham Gas & 
Coke Co. for capital stocks and for bonds and cash; change of name of Gosport Gas & Coke Co. ; 
amendment of Gosport Gas (Charges) Order, 1923; Amendment of Gosport Gas Act, 1908—sliding 
scale and authorised rate of dividend on ordinary stock; and establishment of co-partnership scheme. 

The authorised capital, including loans, is £128,125, and £63,125 has been issued, in consoli- 
dated stock, ranking for standard dividends of 6 per cent., £17,500 in 5 per cent, preference 
stock, £13,500 in 4 per cent. perpetual debenture stock, and £5,000 in mortgage bonds at 4 per cent, 
(Issued capital stocks include £15,625 added on conversion of shares as from Jan. 1, 1909.) The 
dividend on the consolidated stock is liable to rise or fall according to the price of gas charged to 
consumers (see below). 

Under Gosport Gas (Charges) Order, 1923, standard price of gas was fixed at 12°2d. per therm. 
Dividends rise or fall from standard rate 3s. per cent. for each fall or rise from standard price of 4d. 
per therm ; present price (Dec, 1923), 11.7d. per therm, 

The accounts are made up annually to December 31, and submitted in March. For 1909 and 
1910 6 per cent. was paid each year on the consolidated stock; for the four years to 1914, £6 6s. ;° 
for 1915, 5; for 1916, 1917 and 1918, £5 11s. ; for 1919, 54; and for 1920, 1921 and 1922, 44. Reserve 
fund, £4,870; special purposes fund, £1,683; carried forward, £1,915. On account of 1925 £3 3s. per 
cent. (actual) was paid on the consolidated stock in September. The preference dividend is paid half- 

early. 
% Voung- ail stockholders (except consolidated) have one vote, to which is added one vote for every 
£25 holding, after first £25. Director’s qualification, consolidated stock to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. Stock is transferable in amounts and multiples of £1. Telephone 
number, 64 (two lines), Gosport. 


Gosport Water Works Company.— Directors : W. E, Churcher (Chairman), G. Snook (Vice-Chair- 
man), R. Porter, T. H. F. Lapthorn, M. Burrell and T. L. Puttock. Hngineer, Secretary and Manager : 
E. T. Hildred, A.M.LC.E. Office: 4, High Street, Gosport.—The company was incorporated in 1858. 

The capital consists of £22,100 in original consolidated stock, ranking for maximum dividends of 10 
per cent. per annum ; £41,500 in newordinary stock (1883, 1897 and 1904), ranking for maximum dividends 
of 7 per cent. ; £4,900 in 44 per cent. preference stock; £46,500 in 5 per cent. preference stock ; £6,400 
in debentures at 5 per cent., repayable June 24, 1928 ; £10,560 in perpetual debenture stock at from 
3 to 4 per cent.; £10,000 in redeemable debenture stock at 4 per cent., repayable at par on or after 
June 30, 1927, on six months’ notice from the company ; £4,220 in redeemable debenture stock at 54 
per cent., repayable at par on or after December 31, 1927, on six months’ notice from the company ; 
and £8,500 in redeemable debenture stock at 6 per cent., repayable at par as to £1,900 on or after 
June 30, 1926, £2C0 on or after June 30, 1928, and £6,400 on or after June 30, 1931, on six months’ 
notice from the company, or the owner. . ' 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eighteen half-years to December, 1911, 5 per cent. per annum was paid on the original con- 
solidated stock, and 34 per cent. per annum on the new ordinary stock; for the thirteen half-years to 
June, 1918, 6 and 4} respectively ; for the six half-years to June, 1921, 74 and 54; and for the four 
half-years to June, 1923, 6 and 43. Reserve fund, £3,259 ; depreciation and renewal fund, £5,615. 

Voting power, one vote for every £10 of stock, Director’s qualification, £100 of stock. Transfer 
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form, common; fee, 2s. 6d. ; all classes of stock are transferable in amounts and multiples of £10. 
Telephone number, 22, Gosport. 


Grantham Waterworks Company.—Directors: J. G. Thompson (Chairman), A. Hutchinson, 
Maj. J. Pim, F. W. Thompson, and Dr. G. A. C. Shipman. Secretary and Manager: H. Preston. 
Office: Finkin Street, Grantham.—The company was incorporated in 1873. As from January 1, 1910, 
£40,000 of pre-existing 10 per cent. ordinary shares have been converted into £80,000 of 5 per cent. 
stock, in addition to which there is a mortgage of £20,000. The accounts are made up to June 30 and 
December 31, and submitted in August and February. The maximum dividend has been paid for 
many years—to December 31, 1922, Reserve fund, £10,500; carried forward, £4,289. Director’s quali- 
fication, consolidated stock to the nominal value of £200. Transfer form, common; fee, 2s. 6d. 
stock is transferable in amounts and multiples of £1. Telegraphic address, Waterworks, Grantham. 


Gravesend and Milton Gas-Light Company.—Directors: G. Sandford (Chairman), W, H. 
Troughton (Deputy-Chairman), H. E. Porter, T. Rhodes, G. I. Russell, A. Troughton, L. H. W. 
Troughton, C. Tuff andG. Wood. Secretary: L. OC. Troughton. Office : 9, Berkley Crescent, Gravesend. 
—The company was incorporated in 1863. In 1902 pre-existing 10 and 74 per cent. shares were 
consolidated into 5 per cent. stock yielding the same amount of dividend as the old shares, and 
the authorised capital, inclusive of loans, is now £174,142; of which £118,800 has been issued in 
ordinary stock, £24,600 in 5 per cent. preference stock, and £12,396 in mortgages at 6 per cent. 
The dividends on the ordinary stock are liable to rise or fall according to the price of gas charged 
to consumers. 

Accounts to June 24, submitted Aug. Dividends—three years to 1916-17, 2 percent. ; five years to 
1921-22, preference only ; 1922-23, 5 on ordinary. Reserve, £1,598. 

Voting, one vote per £30 ordinary stock up to £300, one per additional £150 up to £3,000, and one per 
£300 beyond. Director’s qualification, £600 ordinary stock. Transfer form, common; fee, 2s, 6d. 
Telephone numbers—56 and 277 (Secretary), Gravesend. 

Gravesend and Milton Water Works Company.—Directors; W. H. Troughton (Chairman). 
G. Sandford (Deputy-Chairman), H. E. Porter, T, Rhodes, G. I. Russell, A. Troughton, L. H. W. 
Troughton, C. Tuff and G. Wood. Secretary: L. C. Troughton. Office: 3, Berkley Crescent, Graves- 
end.—The company was established in 1846. The authorised capital, including loans, is 21438,000, of 
which £112,540 has been issued and paid up, £40,000 being in ordinary shares of £20, ranking for 
maximum dividends of 10 per cent. per annum (see below), £20,340 in fully-paid 6 per cent. pref- 
erence shares of £20, £38,000 in fully-paid 45 per cent. preference shares of £20, and £14,200 in 
mortgages at 54 per cent. 

The accounts are made up annually to September 29, and submitted late in November. For 
many years to March, 1921, maximum dividends were paid, while arrears in respect of previous 
years have been reduced (some shares having received all arrears). The dividends for the half- 
year to September, 1921, and the two years to 1922-23 were at the rate of 74 per cent. per annum 
(paid half-yearly in May and November). Credit to shareholders’ dividend account, at September 29, 
1923, £6,658. 

Voting power—1 share and under 3, one vote ; 3 shares and under 5, two votes; 5 shares and under 
8, three votes ; 8 shares and under 10, four votes ; 10 shares or above, five votes. Director’s qualifica- 
tion, 10 shares.. Transfer form, common ; fee, 2s. 6d. Telephone numbers—Secretary’s office, 277, 
Gravesend ; Company’s office, 116, Gravesend. 


Grays and Tilbury Gas Company.—Directors: Lt.-Col. F. E. Bartlett (Chairman), C. C. 8S. Fooks 
(Deputy-Chairman), W. Church, J. Dunstall, P. G. Galeand G. 0. King. Engineer and Manager: 
A. W. Sumner, A.M.I.M.E. Secretary: W. F. Whittaker, A.C.I.S. Office : 24-8, Orsett Road, Grays, 
Essex.—The company was incorporated in 1881 as the Grays Gas Company, Limited, and in 1907. 
under a special act, the name was changed as above, while in 1913 further powers were obtained, and 
additional gas undertakings acquired. Under the Gas Regulation Act, 1920, the borrowing powers 
were increased to one-half of the paid up capital, and the company may now issue redeemable 
preference capital and debenture stock. 

The authorised capital, including loans, is £405,000, and £10,000 has been issued in fully-paid 
ordinary A shares of £10, ranking for standard dividends of 10 per cent. ; £54,000 in fully-paid 
ordinary B shares of £10, and £94,980 in fully-paid additional B shares of £10, ranking for standard 
dividends of 7 per cent. ; £37,015 in 4 per cent. perpetual debenture stock ; £1,500 in 5 per cent. 
perpetual debenture stock ; and £39,590 in 6 per cent. redeemable debenture stock. The dividend 
on the shares is liable to rise or fall, according to the price charged for gas (see below). 

Under'the Gas Regulation Act, 1920, the standard prices for gas were fixed at 20°4d. per therm fo 
the inner (withinthe Urban District of Grays) and 21°6d. per therm for the outer districts beyond this 
radius at which prices the standard rates of dividends (as above) can be paid. Dividends rise or fall 
5g. per cent. for each fall or rise of one-fiftn of a penny below or above the standard prices; present 
prices per therm (December, 1923)—16d. inner and 17.2d. outer. 

Accounts to Dec. 31, submitted March. For the eleven half-years to June, 1916, the A shares got 
84 per cent. per annum, and the B shares £5 19s. ; and for the ten half-years to June, 1921, 74 and 5} 
per cent. respectively (including 24 and 1? per cent. per annum respectively, paid on shares entitled 
thereto in respect of the two half-years to June 30, 1920, and 4 per cent. per annum and £2 16s. per 
cent. respectively in respect of the two half-years to June 30, 1921, under section 38 of the company s 
act of 1907). For the half-year to December 31, 1921, the A shares received 7} per cent. per annum 
and the B, £5 8s. 6d. per cent. per annum; and for the year 1922, 8 and £5 12s, respectively. Carried 
forward, £3,138. Interim dividends 1923 44 per cent. on A and £2 19s. 6d. on B shares in Sept. 

Voting power, one vote for every share up to 10 and an additional vote for every 5 shares up to 
100, and an additional vote for every 10 shares beyond the first 100 shares. Director’s qualification, 
100 shares of either class. Transfer form, for both classes of shares, common ; fee, 2s. 6d, per deed, 
Separate deeds are required for debenture stock. Telephone number, 521, Tilbury, Latest price of 
ordinary stock, 8. 


Great Berkhampstead Water Works Company.—Directors: J. North (Chairman), G. Chilton 
(Vice-Chairman), P. H. De Fraine, Maj.-Genl. Sir C. F. Hadden, K.C.B., and J. King. Secretary: 
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M. Ballam. Office: 166, High Street, Great Berkhampstead.—The company was established in 1864, 
and incorporated by special act in 1900. 

The authorised capital, including loans, is £93,500, and there have been issued and paid up— 
£39,500 in consolidated ordinary stock, ranking for maximum dividends of 4 per cent. ; £6,500 in 4 
per cent. preference stock; £4,250 in 44 per cent. debenture stock ; £7,700 6 per cent. debenture 
stock, redeemable at par on Jan. 1, 1934. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
nine years to 1917 4 per cent. was paid on the ordinary stock; for 1918, 3; for 1919 only the 
preference dividend was paid; for 1920 24 per cent. was paid on the ordinary ; and for 1921 and 1922, 3. 
Reserve fund, £3,100; carried forward, £555, . Voting power, one vote for each £25 of con- 
solidated stock. Director’s qualification, £250 of consolidated stock. Transfer form, common; fee, 
2s. 6d. Telephone number, 108, Berkhampstead, . 


Great Falls Power Company.—See Montana Power Company. 


Great Grimsby Gas Company.—Directors: W. Bennett (Chairman and Managing Director), 
J. Barker, G. L. Bennett, W. W. Smethurst, S. Smith, W. H. Wintringham, R. F. Pawsey, 
J. C. Store, J. W. Wintringham. Engineer and Manager: W. Baillie. Secretaries; Grange and 
Wintringham. Office: Great Grimsby.—The company was incorporated in 1846. 

The capital consists of £16,500 stock (£10,000 being known as A and £6,500 as B), ranking for 
maximum dividends of 10 per cent.; £79,000 in C stock, and £30,250 in fully-paid shares of £10, 
ranking for dividends of from (at present) 6} to 10 per cent. per annum, according to the price of 
gas charged ; and £23,100 in 4 per cent. preference stock. 

There are also temporary loans for about £54,000. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 12.8d. per therm at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall + per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923) 10.4d. per therm. 

The accounts are made up annually to December 31, and submitted in February. The A, B 
and C stocks received the maximum dividends for a considerable time previously up to 1914; for 1911 
the shares received 10 per cent.; for 1912, 9; for 1913 and 1914, 9% each year; for 1915 the A, B 
and C stocks received 97/5 per cent., and the shares 8 per cent. ; for 1916 and 1917 the A and B stocks 
got £9 14s. per cent., the C stock, £8 14s. 6d. per cent., and the shares, 8 per cent.; for 1918, 10, 9 and 
7? per cent. respectively ; for 1919, 10, 7 and 52; for 1920 and 1921, 10, 7 and 54; and for 1922, 73, 
7 and 62, Reserve fund, £10,749. On account of 1923 interim dividends of 32 per cent. on the A 
and B stocks, and 34 per cent. on the C stock were paid in August. 

Voting power, one vote for every £200 of nominal capital up to £200, and one vote for every 
£40 beyond. Director’s qualification, £100 of any class of capital. Transfer form, common ; fee, 
2s. 6d. per deed. Telephone number, 2432, Grimsby. Quoted at Sheffield. Latest prices—A, 
124; B, 1224; ©, 90-105-115; shares, 94. 


Great Marlow Water Company, Limited.—Directors Genl. Sir G. W. A. Higginson, G.C.B., 
G.C0.V.O. (Chairman), J. A. Bloxam (Vice-Chairman), A. L. Lawxence, J. H. Lovell, Maj. W. R. D. 
Mackenzie and W. E. Thomas. Manager and Secretary: L. J. Smith. Office : 13, High Street, Marlow. 
—The company was registered February 25, 1889. _ ' ; ‘ f 

The authorised capital is £26,000 in shares of £10, of which £8,000 has been issued and paid up 
in 10 per cent. maximum original A shares and £17,995 in 7, per cent. maximum additional B shares, 
In any reduction in the prescribed maximum dividends both classes will rank proportionately. There 
are also 4 per cent. debentures of £50 and £100 each for £4,500, and 5 per cent. debentures of £50 
each for £150, with interest payable January 1 and July 1. ne 

The accounts are made up annually to December 31, and submitted in February. Dividends for 
several years to 1917 were at the maximum rates, while in 1916 43 per cent. on the original shares 
and 33, per cent. on the additional shares were paid in respect of deficiencies in back dividends ; 
for 1918 8 per cent. was paid on the 10 per cent. shares and £5 12s. per cent. on the 7 per cent.. 
shares ; for 1919 and 1920 7 per cent. and £4 18s. per cent. respectively each year; for 1921, 6 and 
£4 4s. ; and for 1922, 74 and £5 5s. Reserve fund £600; carried forward, £1,274. Interim dividends 
1923 3 per cent. on 10 per cent. shares £2 2s. per cent. on 7 per cent. shares in Sept. Transfer form, 
common; fee, 2s. 6d. Telephone number 8%, Marlow. 


Great Western Power Company.—London Agents: William P. Bonbright and Co., 16, George 
Street, Mansion House, E.C.4.. Head Office: San Francisco.—The company was incorporated in 
September, 1906, and is controlled. by the Great Western Power Company of California, through the 
ownership of the whole of the share capital of $27,500,000. There are also outstanding 5 per cent. 
first mortgage forty-year gold bonds of $1,000 each for $23,202,000 (part of a total authorised issue of 
$25,000,000)—this amount of $23,202,000 includes $595,000 pledged and not bearing interest, and 
$2,756,000 owned by the Great Western Power Company of California, and pledged under latter 
company’s mortgage, while $1,628,000 has been retired and $170,000 are in the Treasury ; interest is 
payable January 1 and July 1, and the principal is repayable at par on July 1, 1946, or earlier at 106 
per cent. on any interest date, at the company’s option. Coupons on thie) bonds are payable in 
London, at the office of the agents as above, at the fixed rate of £5 2s. 84d. per $25. Separate 
accounts for the Great Western Power Company are not now published, the revenue figures being 
embodied in the accounts of the Western Power Corporation, a notice of which will be found elsewhere 
in this work. 


Great Wigston Gas Company.—Directors: J. C. A. Richards (Chairman), J. A. Broughton, W. 
Hurst, E. G Shipp and i. C. VW wright. Secretary and Manager: J. A. Harris, Office: Great 
Wigston, near Leicester.—The company was incor porated by special act in 1889, ; ! 

The authorised capital, including loans, is £30,000, and £14,000 has been issued and paid up in 10 
per cent. standard original stock, £7,670 in 7 per cent, standard additional stock, and £800 in 6 
per cent. debentures of £100 each, with interest payable January 1 and July 1, Dividends are liable 
to rise or fall according to the price of gas charged to consumers (see below). st 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s, 3d. per therm, at which 
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price the standard rates of dividends (as above) can be paid. Dividends rise or fall } per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1923), 1s. per therm. . 

Accounts to June 30 and Dec. 31 submitted Aug. and Feb. Dividends—thirteen half-years to June, 
1918, standard rates; to Dec. 1918, 85 and 53 per cent. per annum respectively ; three half-years 
to June, 1920, 7 and 4; to Dec. 1920, 64 and 3}; to June, 1921, nil; to Dec., 1921, 42 and 13; three 
half- years to June, 1923, standard rates. Reserve, £1,100; insurance fund, £400; carried for ward, 
£797. 

Voting, one vote per £10 paid-up eapital stock. Director’s qualification, £100 stock either class. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Gas Co., Wigston. Telephone number, 
25, Wigston. 


Great Yarmouth Gas Company.—Directors: C. S. Orde (Chairman), 8. Arnold, F. Burton, 
J. Hawksley and A. C. Mayo. Secretary: H. C. Salter. Engineer and General Manager: P. D. 
Walmsley. Office: 40, King Street, Great Yarmouth.—The company was incorporated in 1863, The 
authorised capital, inclusive of loans, is £315,000, and of this amount £24,000 has been issued in fully- 
paid ordinary shares of £30, and £6,000 in fully-paid ordinary shares of £7 10s., ranking for 
maximum dividends of 84 per cent.; £59,400 in fully-paid ordinary shares of £30, ranking for 
maximum dividends of 74 per cent. ; £18,000 in 74 per cent. fully-paid preference shares of £10; and 
£33,615 in mortgages at 54 per cent. At December 31, 1922, there was also a bankers’ loan of 
£2,259, secured by the issue of a mortgage bond. Dividends are not subject to sliding scale. 

Accounts to Dee. 31, submitted Feb. Dividends—many years to 1917, maximum rates; three 
years to 1920, 43 and 5? per cent. on 85 and 75 per cent. shares respectively; two years to 1922, 
maximum rates. Reserve fund, £4,223. Interim dividends 1923 4}, and 3? per cent. on 84 and 
74 per cent. sha.es respectively in Sept. 

Voting, one vote per £30 shares. Director’s qualification, £300 ordinary capital. Transfer form, 
common: fee, 2s. 6d. Telephone number, 295, Great Yarmouth. Latest prices—£7 10s. ordinary, 

75; £30 new ordinary, 323. 


Great Yarmouth Water Works Company,— Directors : C. S. Orde (Chairman), A. C. Mayo (Vice- 
Chairman), E. R. Aldred, F, Burton, H, Chamberlin, C. H. Finch and H. T. Greenacre. Manager : 
J. Hawksley. Secretary: A. P. Rising. Office: 3, South Quay, Great Yarmouth.—The company was 
incorporated in 1853. 

The authorised capital, including loans, .is £660,000, and £50,000 has been issued in ordinary 
stock, ranking for maximum dividends of 10 per cent. per annum; £189,500 in. new ordinary 
stock, ranking for maximum dividends of 7 per cent. per annum ; £22,260 in 6 per cent. A preference 
stock; £37,740 in 5 per cent. B preference stock; £67,700 in 4 per cent. perpetual debenture 
stock ; and £40,000 in 7 per cent. redeemable debenture stock issued at par in January, 1922, and 
redeemable at par on January 1, 1932. 

The accounts are made up annually to March 25, and submitted in June. For the eighteen years to 
March 25, 1915, the ordinary and new ordinary capital received 4 per cent. per annum; for 1915-16, 
1916-17, 1917-18 and 1918-19, 2; for 1919-20, 3; for 1920-21 and 1921-22. 4; and for 1922-23, 5. 
Renewals and contingencies account, £7,474; carried forward, £7,623. On account of 1923-24 2 per 
cent, was paid in January, 1924, Interest on the debenture stocks and dividends on the preference stock 
are payable April 1 and October 1. 


Voting power, one vote for every £10 of any class of ordinary or preference stock up to £100, 
then one vote for every additional £50 up to £1,000, and one vote for every £100 beyond. Director’s 
qualification, £250 of ordinary stock. Transfer form, common ; fee, 2s. 6d. ; capital stocks are trans- 
ferable in sums of £10 and multiples, and debenture stocks in sums of £100 and multiples. Telephone 
number, 253, Great Yarmouth. Latest prices—A preference, 1004; B preference, 885. 


Guanajuato Power and Electric Company.— Directors : Henry Hine (President), J. S. Bartlett, 
I. W. Bonbright, J. A. Connell, 8. E. Allen, F. W. Stehr, O. B. Willcox, W. K. Waterton, Geo. 
W. Bierbauer, E. D. Marr. Bondholders’ Committee (Office : 62, Cedar Street, New York): W. P. 
Bonbright (Chairman), E. W. Rollins, G. H. Howard, R. B. Young, O. B. Willcox and J. A. Connell. 
London Agents: William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4. Head 
Office: Colorado Springs, Colorado. 

The company was incorporated in April, 1902, under the laws of the State of Colorado, U.S. The 
company works in close connection with the Michoacan Power Company and the Central Mexico 
Light and. Power Company, all three undertakings being under one management. 

The capitalisation consists of :— 
$3,500,000 Common shares of $100, the total authorised. 
$1,500,000 Six per cent. cumulative preferred shares of $100, the total authorised. 


$1,380,000 First mortgage 6 per cent. thirty-year gold bonds of $1,000 each (outstanding balance 
of $1,500,000 authorised and issued), with interest payable April 1 and October 1, 
and the principal repayable at par on October 1, 1932, or earlier at 
105 per cent., on any interest date on ninety days’ notice from the company ; 
bonds may also be redeemed by purchase at or below 105 per cent. The 
trust deed provides for the creation of a sinking fund of 1 per cent. from 1907 to 
1916, 2 per cent. from 1917 to 1926, and 4 per cent. from 1927 to 1931, for the 
redemption of the bonds. Interest due October 1, 1915, was deferred until January, 
1918, but by January, 1923, all arrears had been cleared, plus interest at 6 per cent. on 
the postponed interest. Subsequent interest has been duly paid. Coupons on the 
bonds are payable in London by the agents as above at the current rate of exchange. 


Accounts to Dec. 31. No common dividend yet; preferred dividend paid to Feb., 1914. Bond 
interest, deferred for certain periods as shown above, now being duly paid. Profit after interest 
charges—1918, $18,617 ; 1919, $6.186 ; 1920, $86,466 ; 1921, $63,064 ; 1922, $77,955. At credit to 
profit and loss at Dec. 31, 1922, $202,245. | 
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Guildford Gas Light and Coke Company.—Directors: F. F. Smallpeice (Chairman), W. Stevens 
(Vice-Chairman), R. T. Billing, W. T. Patrick and F. 8. Cripps. Secretary: W. Titley, F.C.LS. 
Office: Guildford.—The company was incorporated in 1857. The authorised capital, including loans, is 
£276,145, of which there have been issued—£132,600 consolidated ordinary stock, ranking for 
standard dividends of 5 per cent., £4,055 5 per cent. preference stock, £12,500 5 per cent. perpetual 
debenture stock, £11,700 4 per cent. perpetual debenture stock, and £10,000 7 per cent. 
redeemable debenture stock, with interest payable January 1 and July 1, and the principal 
repayable at par June 30, 1930. The dividend on the ordinary stock is liable to rise or fall 
according to the price charged for gas. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16°4d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price} present 
price (December), 1s. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the eleven half-years to December, 1910, the ordinary capital received 5? per cent. per annum ; 
for the seven half-years to June, 1914, 6; for the two half-years to June, 1915, 54; for the eight 
half-years to June, 1919, 5; to December, 1919, 4; for the three half-years to June, 1921, 3%; to 
June, 1922, 5; to December, 1922, 54; and to June, 1923, 64. Reserve fund, £9,732 ; carried forward, 
£8,827. Voting power, one vote for every £10 of stock, ordinary or preference, up to £100, then 
one for every £50 up to £1,000, and one for every £100 beyond £1,000. Director’s qualification, £300 
of stock of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 288, Guildford. 
Latest price of ordinary, 91. 

Halesowen Lighting and Traction Company, Limited.—Directors : C. 8. B. Hilton (Chairman) 
J. A. Lycett, W. G. Bond (Managing Director). Secretary: V. L. Kent. Office : 88, Kingsway, W.C.2. 
—Entire share capital held by Shropshire, Worcestershire & Staffordshire Electric Power Co. 


Hampton Court Gas Company.—Directors: A. Goodman (Chairman), F. E. Cooper (Deputy- 
Chairman), C. W. Kent, H. Nelson, F. Packham, W. EK. Price (Managing Director), H. Pullman and 
A. Wood. Manager: C. T. Price. Secretary: W. OC. Lamb, F.C.LS. Office: Hampton Wick.—The 
eompany was incorporated in 1867. ; 

The share capital was formerly in A shares, ranking for maximum dividends of 10 per cent., and in 
B shares, ranking for maximum dividends of 7 per cent., but as from January 1, 1904, both classes 
have been converted and consolidated into one security ranking for dividends of 5 per cent. liable to 
rise or fall according to the price for gas charged to consumers, 

The authorised capital, including loans, is now £271,600, of which £136,600 has been issued in 
consolidated ordinary stock, ranking for standard dividends of 5 per cent., and £25,000 in 4 per cent. 
perpetual debentures. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 10d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the four half-years to June 30, 1911, 53 per cent. per annum was paid on the consolidated stock ; 
for the eight half-years to June, 1915, 52; for the four half-years to June, 1917, 53; for the four 
half-years to June, 1919, 5; for the two half-years to June, 1920, 45; to December, 1920, 4; to 
June, 1921, 3%; to December, 1921, 54; to June, 1922, 64; and for the two half-years to June, 1928, 
6g. Reserve fund, £18,788; insurance fund, £3,344, ; 

Voting power, one vote for every £10 of consolidated stock. Director’s qualification, £400 of stock. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 3304/5, Kingston. Latest price of ordinary 
stock, 1093. 


Hankow Light and Power Company, Limited.— Directors: H. Barber (Chairman), E. R, Day 
(Managing Director) and G. G. Tucker. Ofice: Blackfriars House, New Bridge Street, E.C.4.—The 
company was registered January 23, 1906, and owns land in the Russian concession at Hankow, and has 
the right to supply electrical energy to the British, Russian and French settlements at Hankow. 
The authorised capital is £60,100—£40,000 being in 74 per cent. cumulative preference shares of £6, 
£20,000 in ordinary shares of £10, and £100 in deferred‘ shares of 1ls.—all of which has been issued 
and paid up. The preference shares have a priority as regards capital and rank for cumulative divi- 
dends of 74 per cent. per annum; the ordinary shares rank next for cumulative dividends of 8 per cent. 
per annum, and thereafter take one-half of the surplus divisible profits, the remaining half going to 
the deferred, and in the event of a winding-up the ordinary sharesare to be repaid, after the preference 
shares, and the remaining assets are to be divided—as to one-half amongst the ordinary shares and 
one-half amongst the deferred. ; L, 

Accounts to March 31, submitted Oct. Dividends—1921-22, 28 per cent. on ordinary and £2 
per share on deferred; 1922-23, 23 and £1 10s. Reports not issued, but this information ts 
official. 

Voting, one vote per ordinary or deferred share ; preference shares vote (one vote per 2 shares) 
when dividend twelve months in arrear. Director’s qualification, £100 shares any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Woknah, Lud, mera Sai of Roser are ae 

Harpenden District Gas Company.— Directors: T. - Martin airman), ©. . Hunt 
and v A. Surridge. Engineer, yon pt and Seerctary: KE. H. Martin. Office: Wheathampstead 
Road, Harpenden.—The company was registered in 1864 as the Harpenden Gas Light and Coke 
Company, Limited, and reincorporated by act of parliament in August, 1901. The authorised eapital, 
including loans, is £112,000, and £12,000 has been issued in 8 per cent. standard original capital stock ; 
£22,446 in 6 per cent. standard additional ordinary stock ; £5,000 in 8 per cent. standard additional 
ordinary stock (offered for sale by tender in October, 1921) 5 and £15,010 in mortgage debentures at 
44 to 8 per cent. ‘The dividends are liable to rise or fall according to the price of gas charged to the 
co , / 

got the Gas Regulation Act, 1920, the standard price for gas was fixed at 17°4d. per therm, at whicb 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per cent. on the 
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8 per cent. capital, and 3s. 6d. per cent. on the 6 per cent. capital for every variation of one-fifth ot a 
penny per therm below or above the standard price; present price (December, 1923), 1s. per therm. 

Accounts to June 30, submitted, Aug. Dividends—1917-18, 103 and £7 11s. 6d. per cent. on 8 
and 6 per cent. stocks respectively ; 1918-19, 94 and 64; two years to 1920-21, 8and 6; 1921-22, 83 
and £6 7s. ; 1922-23, 10 and £7 8s. (including 4} and £38 7s. interim in Feb.). Special purposes fund, 
£704; carried forward, £3,743. Transfer form, common; fee, 2s. 6d.; stocks are transferable in 
amounts and multiples of £10. Telephone number, 79, Harpenden. 


Harpenden Water Company, Limited.— Directors: H. Cumberland, J.P. (Chairman), A. Brown. 
J. R. Brown, and J. W. Green, J .P. Secretary: A. J. Lake. Office : Castle Street Chambers, He Mesg 
The company was registered November 16, 1895. The authorised capital is £18,000 in shares of £5, 
of which £4,470 has been issued and paid up in 10 per cent. maximum A shares, £4,530 in 6 per 
cent. maximum B shares and £7,575 in 5 per cent. maximum C shares. At Sept. 3, 1922, there was also 
a loan of £3,000. 

The accounts are made up to March 25 and September 30, and submitted in May and November. 
For each of the twenty-seven half-years to Sept. 30, 1923, dividends at the maximum rates were 
paid. Reserve fund, £1,800; carried forward, £2,485." Transfer form, common; fee, 2s, 64d. 
Telephone number, 875, Luton. : 


Harrogate Gas Company.— Directors: F. Barber (Chairman), W. A. Bower, J.W. Knowles, G. Renton 
and Geo. Womersley. ngineer and Manager: F. H. Robinson, A.M.Inst.C.E. Secretary: A. I. 
Seaton, A.C.1.S. Office: Harrogate.—The company was incorporated in 1846. As from January 1 
1922, pre-existing 10 per cent. A stock for £13,333, 74 per cent. B stock for £27,000, and 7 per cent. CG 
stock for £30,770 were consolidated, holders of every £1 of A stock having received £1 16s. in new con- 
solidated stock, holders of £1 of B stock received £1 11s. consolidated stock, and holders of £1 of C stock 
received £1 10s. consolidated stock. 

The authorised capital is. now £308,071, of which £112,000 has been issued in consolidated ordinary 
stock, ranking for maximum dividends of 10 per cent. per annum, £35,840 in 4 per cent. preference 
stock and £42,250 in 6 per cent. preference stock (issued in April, 1922), redeemable in 1931. The 
borrowing powers are now limited to one-half of the ordinary paid-up capital, and there have been 
isgued—£9,000 in 44 per cent. debenture stock, £20,000 in 5 per cent. perpetual debenture stock 
£500 in 4 per cent. debenture stock, with interest payable J anuary 1 and July 1. { 

Under the Harrogate Gas Act, 1921, the maximum price for gas was fixed at 133d. per therm, at 
which price the maximum dividend on the consolidated ordinary stock can be paid ; present price of 
gas (December, 1923), 9d. per therm, less 10 per cent. discount for prompt payment. 

Under the 1921 Act (as above), a co-partnership scheme was authorised by which the workers are 
to receive a bonus on their wages when the price charged for gas is below 122d. per therm. 

Accounts to Dec. 31, submitted Feb. Dividends: On old A, B and C capital stocks—1911, 17, 144 
and 14 respectively ; four years to 1915, 18, 154 and 15; 1916, 17%, 15} and 143; 1917 and 1918, 173, 
15 and 144; 1919, 152, 12 and 123; 1920, 14, 115 and 11; 1921, 121%, 10% and 94%. Consolidate 4 
ordinary stock—1922, 10 per cent. Reserve fund, £22,656; special purposes fund, £16,883; carried 
forward, £18,572. Interim dividend 1923 5 per cent, in Aug. The preference dividend is paid 
January 1 and July 1. 

Voting power, one vote for each £10 of. consoiidated ordinary stock up to £100, one vote for every 
additional £50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £200 of 
consolidated ordinary stock. Transfer form, common, fee, 2s. 6d.; stock must be transferred in 
multiples of £10. Telegraphic address, Gas Company, Harrogate. Telephone number, 207, Harrogate. 


Harrow and Stanmore Gas Company.—Directors : A. F. Phillips (Chairman), J. W. L. Glaisher 
(Vice-Chairman), A. M. Paddon and 8. Cutler, Jun. Engineer, Manager and Secretary : C. Chambers. 
Office : Roxeth, Harrow.—The company in its present form dates from March 25, 1895, when the Harrow 
District Gas Company and the Great Stanmore Gas Company were amalgamated under the above 
title. The shareholders have approved, subject to Parliamentary sanction, the sale of the undertaking 
as from Jan. 1, 1924, to the Brentford Gas Co. (whzch see). 

The authorised capital, inclusive of loans, is now £653,923, of which £215,190 has been issued in 
5 per cent, standard consolidated ordinary stock ; £12,000 in 5 per cent. standard additional ordinary 
stock ; £21,000 in 5 per cent. consolidated preference stock ; £50,920 in 4 per cent. perpetual debenture 
stock, with interest payable January land July 1; and £2,500 in 5 per cent. perpetual debenture stock 
with interest payable January 1 and July 1. The dividends on the ordinary stocks are liable to ie 
or fall according to the price of gas charged to customers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17'2d. per therm, at which 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per cent. 
per annum for each fall or rise of one-fifth of a penny per therm below or above the standard price ; 
present price (December, 1923), 11d. per therm. 4 

Next accounts year to Dec. 31, 1923, submitted about Feb. Dividends—eleven half-years to June 
1919, 54 per cent. per annum on erdinary stocks; to Dee., 1919, 45; to June, 1920, 4; to Dec., 1920, 
32; to June, 1921, 55; two half years to June, 1922, 6'; to Dec., 1922, 64. Reserve fund, £7,801 ; 
carried forward, £10,609. Interim dividend 1923, 34 per cent. in Sept. 4 

Voting power, one vote for every £20 ordinary or preference stock up to £1,000, and an additional 
vote for every £100 beyond. Director’s qualification, £500 in ordinary stock. Transfer form, common ;: 
fee, 2s, 6d. per deed ; the ordinary and preference stocks are transferable in amounts and multiples of 
£1, the 4 per cent. debenture stock in amounts and multiples of £10, and the 5 per cent. debenture stock 
in amounts and multiples of £50, Telephone number, 163, Harrow. 


Harrow Electric Light and Power Company, Limited.—Directors: J. N. Stuart (Chairman) 
G. W. S. Hawes (Deputy-Chairman and Managing Director), F. Greenhill and A. Vassall. 
Secretary and Manager: W. H. Bishop. Office: College Road, Harrow. 

The company was registered July 5, 1895, to supply electricity n Harrow and part of Wealdstone. 
The Harrow Urban District Council has power to purchase the portion of the undertaking in its district 
at the expiration of every seven years from October 14, 1916, on twelve months’ notice—‘‘(1) by 
repaying to the company the amount of the legitimate capital expenditure of the company together with 
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interest thereon at the rate of 7 per cent. per annum from the time of the actual subscription of the said 
capital to the date of purchase, but deducting from such interest all sums that have been distributed 
by way of profits or dividends upon the enterprise during that period, or (2) by paying for the under- 
taking by valuation as a going concern, and not subject to the restrictions set forth in the second section 
of the Electric Lighting Act, 1888, the amount of such legitimate capital expenditure, or of such 
valuation, as the case may be, to be determined in case of dispute by arbitration” ; while the Weald- 
stone Urban District Council, in addition to the pewer conferred by section 2 of the Electric Lighting 
Act, 1888, may (if authorised to supply electricity) at any time, on giving six months’ notice, purchase 
the distributing plant situate in its district by paying the cost price thereof, less depreciation at 24 per 
cent. per annum. 

The authorised capital is £50,000 in shares of £5, £16,665 being in 44 per cent. cumulative prefer- 
ance, with a priority as to capital, and £33,335 in ordinary, and the entire amount has been issued 
and paid up. There are also 44 per cent. debentures of £50, £100 and £1,000 each for £25,000 
(borrowing powers unlimited), with interest payable June 30 and December 31, and the principal 
repayable October 14, 1937, while the company retains power to pay off the debentures (now) or on 
any October 14, up to 1930, at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted about February. For each of 
the eleven years to 1915 the ordinary shares received 5 per cent. ; for 1916, 4; for 1917, 5; for 1918, 4; 
for 1919, 5; for 1920, 6; for 1921, 7 ; and for 1922, 8, Depreciation reserve, £38,433 ; general reserve, 
£1,000 ; carried forward, £720. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class, but the preference shareholders vote only 
under special circumstances. Director’s qualification, 40 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 255, Harrow. 


- Hartlepool Gas and Water Company.—Directors ; J.S. Appleby (Chairman), T. H. Tilly (Deputy- 
Chairman), Sir F, Brown, Col. H. Doughty, R. Hardy and Col. J. H. Ropner. Secretary: A. W. 
Branson. Office: West Hartlepool, Durham.—The company was incorporated in 1846. By a special 
act obtained in 1919 the authorised capital, including loans, was increased to £1,222,300. As from 
January 1, 1901, the pre-existing original 10 per cent. A shares, 74 per cent. B shares, 7 per cent. 
C shares, and 7 per cent. D shares were converted into £587,000 consolidated ordinary stock 
bearing a maximum dividend of 5 per cent. ; and £85,000 of new ordinary stock (ranking equally with 
the consolidated ordinary stock) has since been issued, making a total of £672,000. There are also— 
mortgages for £59,050 at from 43 to 5 per cent. ; and 6 per cent. redeemable debenture stock for £120,870. 

Order under Gas Regulation Act, 1920, effective from Nov. 29, 1922, fives maximum price of gas at 
13°8d. per therm ; present price (Dec., 1923), 8td. per therm. Dividends not subject to sliding scale. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the nineteen and a half years to December 31, 1920, the maximum rate was paid on the new ordinary 
stock ; for 1921 only 34 per cent. was paid; and for 1922 the maximum rate was again paid. Carried 
forward, £11,836. Interim dividend 1923, 25 in Sept. 

Voting power, one vote for every £10 of stock up to £25, two votes for £25 of stock up to £50, three 
votes for £50 of stock up to £100, and for £100 or more an additional vote for every £50 beyond the 
first £50. Director’s qualification, £200 of stock. ‘Transfer form, common; fee, 6d. per deed. 2s. 
Telephone number, 139 West Hartlepool. The consolidated stock is quoted at Newcastle. Latest 
price, 935. 


Harwich Gas and Coke Company, Limited.—Directors: H. J. W. Jervis (Chairman), W. 
McLearon, W. C, P. Hepworth, H. A.. Worts and G. Baines. Manager and Secretary: A. Gregory. 
Office: 111, High Street, Dovercourt, Hssex.—The company was incorporated in 1854, and registered 
as a limited company on January 19, 1922. 

The authorised capital is £60,000 in shares of £5, of which £12,000 has been issued in 10 per cent, 
maximum ordinary shares, £19,150 in 7 per cent. maximum ordinary shares, and £15,000 in 6 per 
cent. preference shares. ‘There are also 6 per cent. mortgages for £9,295, redeemable on six months’. 
notice from the company or three months’ notice from the mortgagee. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 10d. per therm, at 
which price the maximum dividends (as above) can be paid (dividends are not on sliding scale). Present 
price of gas (December, 1923) 1s. 5d. per therm. ; } 

The accounts are made up annually to December 31, and submitted in March. For 1917 and 1918, 
5 per cent. and 34 per cent. respectively were paid each year on the 10 per cent. and 7 per cent. shares ; 
for 1919, 6 and £4 4s.; for 1920, 5 and 35; for 1921, 6 and £4 4s.; and for 1922, 8 and £5 12s. 
Reserve fund, £518. : : : 

Voting power, one vote for each share. Director’s qualification, £100 in ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telephone number, 16, Harwich. Latest prices—10 per cent. ordinary, 
58; 7 per cent. ordinary, £4 2s. 


Haslemere and District Gas Company.— Directors: Dr. A. Lyndon, O.B.E. (Chairman), JN. 
Humphrey (Deputy-Chairman), Dr. W. S. A. Ardagh, A. Chandler, Jun., lL. Hutchinson and H. 
Moorey. Secretary: E. Stedman. Office: Haslemere.—The Haslemere Gas Company, Limited, was 
registered September, 1868, and in July, 1917, the undertaking was converted into a parliamentary 
company, and the name changed as above, whilst the capital (formerly in shares of £5) was, at the 
same time, converted into A and B stock. The authorised capital is £38,435, of which £10,500. has 
been issued in A ordinary stock, ranking for dividends up to 10 per cent., £12,935 in B ordinary stock, 
ranking for dividends up to 7 per cent. and £15,000 in 6 per cent. preference shares of £5, There are 
- also 5 per cent. debentures of £50 each for £5,850, part of £12,811 authorised, with interest payable 
January 1 and July 1, and the principal repayable at any time at par; and a mortgage at 5 per cent. 
for £350. ; ? 

Under Gas Regulation Act, 1920, maximum price of gas was fixed at 1s. 8d. per therm ; present price 
(Dec., 1923), 15d. Dividends not subject to sliding scale. ite 

The accounts are made up annually to June 30, and submitted in October. Recent dividends on 
the A and B ordinary stocks to June 30, 1917, were at the rate of 6 per cent. per annum; for 1917-18 
5k per cent, was distributed; for 1918-19, 5; for 1919-20, 24; for 1920-21 only the preference 
dividend was paid; and for 1921-22 and 1922-23 the A and B ordinary stocks received 6 per cent, 
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(including 3 interim in April 1923). Reserve fund, £600; carried forward, £1,288. Voting power, 
one vote for each £5 ordinary stock. Director’s qualification, stock to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. ; both classes of stock are transferable in multiples of £1, but 
the minimum holding allowed is £5. Telephone number, 7, Haslemere. 


Haslingden Union Gas Company.—Dircctors: T. B. Hamilton (Chairman), J. R. Hargreaves, 
R. Tomlinson, L. Greenwood, H. Taylor, C. O. Wain. Secretary: J.T. Broughton. Office: Mill 
Hill, Haslingden.—The company was incorporated by special Act in 1861. The authorised capital is 
£40,000 in shares of £10, all of which has been subscribed and paid up, £29,090 in 10 per cent. 
maximum A shares and £10,910 in 74 per cent. maximum B shares. There are also mortgage 
bonds for £9,950, with interest payable January 1 and July 1. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Both classes of shares rank equally for dividend up to 74 per cent. Dividends at the maximum rates 
were paid up to December, 1915; to June, 1916, the rate was 74 per cent. ; to December, 1916, 5; for 
the four half-years to December, 1918, 4; to June, 1919, 5; for the three half-years to December, 
1920, 6; to June, 1921,4; for the three half-years to December, 1922, 6; and to’ June, 1923, 74. 
Reserve fund, £2,321. 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, Rossendale 274. 


Hastings and St. Leonards Gas Company.—Directors : G. G. Gray (Chairman), W. J. Gleniste* 
(Deputy-Chairman), W. E. Brown, E. R. Mansell, A. M, Apel, A. D. Thorpe and J. M. Wright. 
Engineer and General Manager: C. F. Botley. Secretary; A. E. Young. Ofice;.1, Bank Buildings, 
Hastings.—The company was incorporated in 1854. 

The authorised capital, including loans, is £771,863, and £82,500 has been issued in converted stock, 
5 per cent, ; £258,740 in converted stock, 34 per cent. ; £40,000in additional stock, 5 per cent. ; £58,750 
in debenture stock at 33 per cent.; and £16,330 in debenture stock at 4 per cent.; and at June 30, 
1923, there was a debit to capital of £4,337. The dividend on the ordinary stocks is liable to rise or 
fal) according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price tor gas was fixed at 16°6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall (2s. 6d. per 
cent. for the converted stocks and 1s. 9d. per cent. for the additional stock) per cent. for each fall or 
rise of one-fifth of a penny per therm below or above the standard price. Present price (December, 
1923), 1s; per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the twelve half-years to December, 1914, the 5 per cent. converted stock received 64 per cent. per 
annum, the 34 per cent. converted stock 5 per cent. per annum, and the 5 per cent. additional stock 
£6 1s. per cent. per annum; for the two half-years to December, 1915, 6, 45 and £5 14s. respectively ; 
for the two half-years to December, 1916, 58, 44 and £5 8s, 9d.; for the two half-years to December, 
1917, 5, 34 and 5; for the two half-years to December, 1918, 44, 2? and £4 9s. 6d.; to June, 1919, 
4, 24 and £4 6s. ; for the four half-years to June, 1921, 39, 28 and 82; to December 31, 1921, 68, 42 
and £6 10s. 2d. ; two halt-vears to December, 1922, £6 11s. 3d., £5 1s. 3d., and £6 1s, 11d. ; and to 
June, 1923, £6 15s., £5 5s. and £6 4s. 6d. Insurance fund, £4,683. 

Voting power, one vote for every £10 up to £100 of ordinary stock, and one vote for each additional 
£100; maximum number of votes, 5. Director’s qualification, £600 of any class of ordinary stock, 
Transfer form, common; fee, 2s. 6d. each transfer; stock is transferable in sums of £10 and multiples. 
Telephone number, 78 Hastings. The 34 per cent. and 5 converted stocks are quoted in the official 
list. Latest prices—5 per cent. converted stock, 95}; 34 per cent. converted stock, 804. 


Haywards Heath District Gas Company.— Directors : E. C. Charleton (Chairman), W. H. Reeves, 
J. Cash, ©: C. S. Tooks, J.P. Engineer, Manager and Secretary: A. BE, Whitcher, A,M.S.E.. Office : 
Mill Green Road, Haywards Heath. 

Registered in 1865 as Hayward’s Heath Gas Light & Coke Co., Ltd., incorporated under present title 
by Special Act in 1895; further powers in 1914. 

. Order under Gas Regulation Act, 1920, fixes standard price of gas at 182d, per therm; dividends on 
ordinary stock rise or fall from standard rate 6} per cent. per annum for each fall or rise from standard 
price of 4d. per therm. 

Authorised capital (including premiums), £86,856. 
£36,670 Five per cent. standard ordinary stock. 
£20,000 Six-and-a-half per cent. redeemable preference stock. 

£6,000 Five per cent. perpetual debenture stock, Interest March 1 and Sept. 1, ; 

Accounts to Dec. 31, submitted March. Dividends—two years to 1918, 35 per cent. each time ; two 
years to 1920, 34; 1921, 44. 

Voting, one vote per £20 ordinary stock up to £200, one per £40 beyond up to £600, and one per £100 
beyond up to £3,600. Director’s qualification, £500. Transter form, common ; fee, 2s, 6d, ; separate 
deed each class stock; stock transterable in accounts and multiples of £1. Fee for registration of 
probate, &c., 2s. 6d, 


Heathfield and District Water Company.—Directors: Maj. F. H. Young (Chairman), H. Y. 
Hare, Maj. F. E. H. Harrison, Maj. T. B. Hornblower, P. Lennox Wright and W, C. Russell. 
Secretary: O. H. Swann. Office: Station Road, Heathfield, Sussex.—The company was incor- 
porated in 1913 to acquire the undertaking of a limited company of the same name and the water 
undertaking of the Ticehurst and District Water and Gas Company. The authorised capital is £30,000 
in shares of £5, of which £18,350 has been subscribed and paid up. There are also 6 per cent. first 
mortgage debentures for £6,000, with interest payable June 30 and Dec. 31. 

The accounts are made up annually to December 31, and submitted in February. For the period 
of 138£ menths to December 31, 1914, 24 per cent. per annum was paid; for 1915, 34; for the three 
years to 1918, nil; for 1919 4 per cent. was paid; tor 1920 and 1921, nil; and for 1922, 5 per cent, 
Reserve fund, £1,381 ; carried forward, £2,126. Director’s qualification, 40 shares. Transfer form, 
common ; fee, 2s, 6d. Telephone number, 9, Heathfield Tower, 
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Hemel Hempsted District Gas Company.—Directors: J. W. IL. Glaisher (Chairman), S. 
Cutler, W. H. Day, A. Orchard and F. R. Smith. Secretary: E. J. Skerman. Office: Hemel 
Hempsted, Herts.—The company was incorporated in 1878. The authorised capital, including 
toans, is £91,833, and £12,000 has been issued in standard A stock, ranking for dividends of 10 per cent. ; 
£5,500 in standard B stock, ranking for dividends of 10 per cent. ; £17,000 in 7 per cent. standard © 
stock ; £13,000 6 per cent. preference stock ; £3,200 5 per cent. mortgage bonds; £4,900 4 per cent. 
mortgage bonds; and £3,610 in 74 per cent. redeemable debentures. |The dividends are liable to rise 
or fall according to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17'2d. per therm, at 
which price the standard rates of dividends (as above) canbe paid. Dividends rise or fall + per cent. 
p.a. from standard rate for each rise or fall of 4d. per therm from standard price. The present price of 
gas (December, 1923) is ls. 1d. per therm. 

The accounts are made up annually to December 31, and submitted in April. For each of the five 
years to 1918 the A and B stocks received 9 per cent. and the C stock 63%, per cent. ; for 1919, 6 and 
£4 4s. respectively ; for 1920, £6 13s, and £4 13s. 6d. ; and for 1921 and 1922, 9 and £6 6s. Reserve 
fund, £3,643; special purposes fund, £1,680; carried forward, £3,687. Director’s qualification, 
ans Transfer form, common ; fee, 2s. 6d. Telephone numbers (Works), 63 Boxmoor ; (Secretary), 

oxmoor. 


Hendon Electric Supply Company, Limited.— Directors: C. F. Tufnell (Chairman), K. A. Scott- 
Moncrieff (Managing Director), J. G. B. Stone, W. Abbott. Secretary: G. C. Stowell. Office: 425, 
Salisbury House, E.C.2.—The company was registered June 27, 1907. The company owns the Hendon 
Electric Lighting, Lighting Orders, 1899, 1903 and 1908. The local authority can purchase the undertaking 
at the expiration of 15, 22, 29and 42 years from June, 1914, and at the end of every tenth year thereafter 
on twelve months’ notice, on the following terms respectively :—as a going concern plus a sum equal to 
the net profits for the last five years, as a going concern plus a sum equal to the net profits for the last 
three years, as a going concern plus a sum equal to the net profits for the last two years, and on paying 
the then value of the lands, buildings, works, machinery, etc., suitable to and used by the company for 
the purposes of the undertaking, without any sum for goodwill. 

The authorised capital is £160,000 in shares of £1 (subdivided from £5 in July, 1923), £100,000 being 
6 per cent. cumulative preference, ranking also for priority as to capital, without further participation, 
and £60,000 ordinary ; £100,000 preference, including £59,425 issued in 1922, and £55,100 ordinary 
including £13,680 issued in 1922, subscribed and paid up. There is also 6 per cent. debenture 
stock for £58,000, with interest payable January 1 and June 30, and the principal payable at 105 
per cent, at the option of the company at any time (now), or in the event of a voluntary winding up for 
reconstruction or reorganisation. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1913 a dividend of 10 per cent. was paid together with a bonus of 2 per cent. ; for 1914, 10 and 3 
respectively ; for 1915, 1916 and 1917, 10 and 5 each time; for 1918, 10 and 3; and for 1919, 1920, 
1921 and 1922, 10 and 5 (both free of income tax). General reserve fund, £25,000 ; repairs and renewals 
fund, £14,000; carried forward, £2,395. On account of 1923 5 per cent. was paid in September. 
The preference dividend is paid May 15 and November 15. 

Voting power, one vote for each share; preference shareholders only vote “in the event of the 
dividend on the preference shares or any part thereof being unpaid for six months after the due date 
and so long as the same shall remain unpaid.” JDirector’s qualification, ordinary shares to the 
nominal value of £500. Transfer form, common; fee, 28. 6d. Telegraphic addresses—c/o Elsucor, 
- London ; Echoless, Gold. London. ‘Telephone numbers, 3584 London Wall and 1624 Finchley. 


Henley-on-Thames Gas Company.— Directors : P. KE. Neighbour (Chairman and Managing Director), 
E. J. Macqueen, E. Barton, C, S. Plumbe and W. ©. Williams. Secretary: W. G. Weyman. Office : 
17, Hart Street, Henley-on-Thames.—The company was incorporated in 1888. The authorised capital - 
is £24,000, all of which has been issued in stock, £7,500 ranking for standard dividend of 10 per 
cent., £4,500 for 5 per cent. and £12,000 for 7 per cent. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16°6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or tall 4 per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 11°6d. per therm. : kS 

The accounts are made up annually to December 31, and submitted in February, Dividends 
are liable to rise or fall according to the price of gas charged to consumers (see above). For each of the 
five years to 1915 dividends at the standard rates were paid; for 1916, 1917 and 1918, 9, 45 and 
£6 6s. per cent, respectively ; for 1919, 78, 342 and £5 6s, 9d. ; for 1920, 6, 3 and £4 4s.; for 1921, 
standard rates ; and for 1922, 12, 6 and £8 8s. Reserve fund, £2,024. On account of 1923 5 per cent. 
on the 10 per cent. stock, 25 per cent. on the 5 per cent. stock, and 3} per cent. on the 7 per cent. 
stock were paid in September. Transfer form, common ; fee, 2s. 6d. Telephone number, 71, Henley. 


Henley-on-Thames Water Company, Limited.—Directors: P. E. Neighbour (Chairman), A. Ive, 
Col. R. L. Ovey, D.8.0., G. W. Turner, W. C. Williams and W, H. Froud. Secretary : C..S. Plumbe, 
Office: 66, Greys Road, Henley-on-Thames.—The company was registered July 15, 1880. 

The authorised capital, including loans, is £52,000, and £20,000 has been issued in fully-paid A shares 
of £10, ranking for maximum dividends of 10 per cent. per annum ; £10,100 in fully-paid B shares 
of £10, ranking for maximum dividends of 7 per cent. per annum ; and £7,900 in 4 per cent, registered 
debentures of £100 each, with interest payable January 1 and July 1. In any reduction of the 
maximum dividends both classes of shares rank proportionately (see below). 4 

ph de up annually to December 31, and usually submitted in February. For each 
of Pts tees to 1916 Bp cent. mei paid on the A shares, and £4 4s, per cent. on the B ; for 1917 
and 1918, 54 and £3 17s. respectively ; for 1919, 4 and £2 16s.; for 1920 and 1921, 44 and £3 3s. ; 
and for 1922, 7 and £4 18s.' Carried forward, £2,030. On account of 1923 25 per cent. was paid 
on the A shares and 1% per cent. on the B in September. Director’s qualification, 10 shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Water Works, Henley-on- 
Thames. 
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Herne Bay Waterworks Company. —Directors : A. T. Simpson (Chairman), C. Docwra, J. Proffitt 
and E. B. Taylor. Secretary and Manager : W. Colbrook, F.C.1.S. Office; 38, Parliament Street, 
S.W.1.—The company was established in 1867. 

The authorised capital, including loans, is £88,900, and there have been issued £5,000 in ordinary 
stock, ranking for maximum dividends of 10 per cent. ; £25,670 in ordinary stock, ranking for maximum 
dividends of 7 per cent.; £17,480 in 6 per cent. preference stock ; £12,450 in 4 and 5 per cent. 
perpetual debenture stock; £1,500 in 74 per cent. redeemable debenture stock (issued in June, 1921, 
at 95 per cent.), and £1,100 in 7 per cent. redeemable dekenture stock (issued at par in April, 1922). 
Interest on all classes of debenture stock is payable January 1 and July 1, and the principal of the 
last two issues is repayable at par July 1, 1931. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fifteen half-years to June, 1915, the ordinary stock’ received 6 per cent. per annum; to 
December, 1915, 5; for the four half-years to December, 1917, 4; to June, 1918,.3; to December, 
1918, 14; to June, 1919, 2; to December, 1919, 4; to June, 1920, 44; to December, 1920, 34; to 
June, 1921, 24; two half-years to June, 1922, 45; two half-years to June, 1923,7. Contingency 
fund, £2,150; carried forward, £513. 

Voting power, one vote for every £10 stock, either ordinary or preference, up to £100; one vote 
for every £50 beyond the first £100 up to £1,000; and an additional vote for every £100 beyond the 
first £1,000. Director’s qualification, £50 of ordinary or preference stock. Transfer form, common ; 
a 2s. 6d. ; stocks are transferable in amounts and multiples of £5. Telephone number, 2171 

ictoria. 


Herts and Essex Waterworks Company, Limited.—Directors: F. H. Anson (Chairman), 
F. C. Edwards, F. H. Jones and C. Douglas Pennant. Secretary and Manager: W. Jones. Office : 
Fore Street, Harlow, Essex.—The company was registered July 21, 1879. The authorised capital is 
£109,000, and £25,000 has been issued in fully-paid original shares of £10, ranking for maximum 
dividends of 10 per cent. (but equally with the additional shares up to 7 per cent.), £10,400 in fully- 
paid additional shares of £10, ranking for maximum’ dividends of 7 per cent., £15,000 in fully-paid 
6 per cent. preference shares of £10, £18,540 in fully-paid 5 per cent: A preference shares of £10, 
and £16,000 in fully-paid 55 per cent. B preference shares of £10. Until the original and additional 
shares receive a dividend of 4 per cent., the dividend on the 6 per cent. preference shares is limited 
to 5 per cent. The unissued capital can be issued as additional shares (dividend not to exceed 10 
per cent.) or as preference shares (dividend at such rate as directors may determine). Authorised 
loan capital, £54,500; outstanding—4 per cent. mortgage debentures for £20,700; and 7 per cent. 
redeemable debentures for £12,000, issued at par late in 1921 (interest January 1 and July 1, 
principal repayable at par January 1, 1932). 

The accounts are made up annually to June 30, and submitted in August. For 1907-8 1 per 
cent. was paid on the original and additional shares ; for 1908-9, 2; for 1909-10, 24; for 1910-11, 3; for 
each of the five years to 1915-16, 34; for 1916-17, 24; for 1917-18, 2; for 1918-19, 14; for 1919-20, 1; 
for 1920-21, 2%; and for 1921-22 and 1922-23, 5. Contingency fund, £3,682; carried forward, 
£3,258. Voting power, one vote for every share of any class. Director’s qualification, none 
required. Transfer form, common; fee, 2s. 6d. Telephone number, 4, Harlow. Latest price of B 
preference, 9. 


Hessle Gas Company.—Dircctors : E. C.. 8. Stow (Chairman), R. Curtis, J. Ashton, W. Burwell, 
C.G. Wellsted. Secretary: R. B. Anderson, 5, Victoria Street, S.W.1. (Telephone—Victoria 1879). 
Office: Gas Works, Hessle, East Yorks. (Telegrams—Gasworks, Hessle; telephone—Hessle 188.) 

Registered as Hessle Gas Light & Coke Co., Ltd., in 1861; incorporated by special Act Aug., 1905 ; 
name changed and further powers April, 1922. 

Order under Gas Regulation Act, 1920, fixes standard price of gas at 16°4d. per therm; dividends 
rise or fall from standard rate 4 per cent. per annum for each fall or rise from standard price of 
id. per therm. Present price (Dec., 1923), 13°6d. per therm. 

Authorised capital (including premiums), £50,000; issued and paid up (including £871 net premiums), 
£30,000 ; unissued amount issuable as ordinary with interest not to exceed 8 per cent. dividend or as 
6 per cent. preference. Borrowing powers, one half paid up capital ; issued and outstanding, £15,000. 
£15,185 Ten per cent. original ordinary stock. 
£13,994 Six per cent. preference stock. Net premiums, £871. | 
£10,000 Seven per cent. loans on mortgage. Interest Jan. 1 and July 1. Repayable 1925. 

£5,000 Bank loan secured by £5,000 mortgage debenture bonds. 

Accounts to Dec. 31, submitted Feb. Dividends—three years to 1916, 10 per cent. ; two years to 
1918, 8; 1919, 62; 1920, 75; 1921, 10; 1922, 11. Special purposes fund, £3,384; reserve, £1,184 ; 
carried forward, £2,554. Voting, one vote per £10 stock. Director’s qualification, £150 ordinary or 
preference stock. ‘Transfer form, common ; fee, nil; separate deeds not necessary. 


Hexham Gas Company.—Directors: L. C. Lockhart (Chairman), J. H. Brogdon, J. E. Gibson, 
H. Pattinson and W. Pattinson. Engineer and Secretary: H. Lees, A.M.I.C.E. Office: Meal 
Market, Hexham.—The company was incorporated by act of parliament in 1881. 

The authorised capital, including loans and premiums, is £93,942, and £34,482 has been issued 
in 5 per cent. standard ordinary stock, £3,180 in 5 per cent. preference shares of £10, and £12,175 
in mortgages at 4} to 6 per cent. The dividend on the ordinary stock is liable to rise or fall 
according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act,-1920, the standard price for gas was fixed at 15°4d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise 2s. 6d. per cent, for 
each one-fifth of a penny per therm below 15d., and fall 2s, 6d. per cent. for each one-fifth of a penny 
per therm above 154d. ; present price (December 1, 1923), 1s. per therm. 

The accounts are made up annually to December 31, and submitted in March. The standard 
dividends were paid:to December 31, 1916; for 1917 43 per cent. ; for 1918, 1919 and 1920, 3? each 
year ; for 1921 the standard dividend; and for 1922, 5g. . Reserve fund, £4,017; insurance fund, 
£1,609 ; carried forward, £1,545. On account of 1923 24 per cent. was paid in September. The 
preference dividend is paid on June 30 and December 31. Director’s qualification, ordinary stock 
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to the value of £200. Transfer form, common; fee, 2s, 6d.; stock is transferable in multiples 
of £1, smallest holding allowed, £10. Telegraphic address, Gas Co., Hexham. Telephone number, 
35, Hexham. 


Higham and Hundred of Hoo Water Company. —Directors: H. M. Cobb (Chairman), R. A. Arnold 
(Vice-Chairman), A. W. Booth, W. St. J. Brice and G. G. Catt. Secretary: Edward Webb. Office : 
Bridge Chambers, High Street, Rochester.—The company was incorporated in 1890. 

The authorised capital is £46,000 in shares of £10, all of which has been subscribed and paid 
up, £28,000 ranking for maximum dividends of 10 per cent.; and £18,000 (issued in 1912 and 1915) 
for maximum dividends of 6 per cent. There are also—4 per cent. debenture stock for £7,000, with 
interest payable June 30 and December 31; 6 per cent. redeemable debenture stock for £8,000 (issued 
ie Se 1923), with interest payable June 30 and December 31; and a loan from the Admiralty for 

4,875, 

The accounts are made up annually to December 31, and submitted in February. For each 
of the three years to 1911 5 per cent. was paid; for the five years to 1916, 5 on both classes ; for 
1917, 8; for 1918 and 1919, 23; for 1920, 3; and for 1921 and 1922, 35. Reserve for contingencies, 
£4,000; carried forward, £1,752. Voting power, no prescribed scale. Director’s qualification, 
25 shares. Transfer form, common; fee, 2s. 6d. Telephone numbers, 784 and 531, Chatham. 


Hindhead and District Electric Light Company, Limited.—Dzirectors: A. Grover (Chairman), 
J. P,. Pickford and A. Cherry (Managing Director and Secretary). Office: Electra House, Haslemere.— 
The company was registered November 7, 1902. The authorised capital is £30,000 in shares of £1, of 
which £25,000 has been subscribed and paid up. There are mlso—4 per cent. debentures for £4,900 ; 
and a bankers’ loan of £410. 

The accounts are made up annually to December 31, and submitted in July. For each of the three 
years to 1915 6 per cent. was paid; for 1916 and 1917, 5; for 1918 and 1919, 2; and for 1920, 
1921 and 1922, 43. Carried forward, £847. Voting power, one vote for every share. Director's 
qualification, one share. Transfer form, common; fee, 2s. 6d. Telephone numbers, 71, Hindhead, 
and 161, Haslemere. 


Holyhead and North Wales Gas and Water Corporation, Limited.— Directors: F. Holt (Chairman), 
O. R. Hall, W. Holt and W. Worrall. General Manager: A. I. Jones. Secretary: G. B, Lucas. 
Office: Gas Works, Holyhead.—The company was registered March 9, 1896, to take over various 
properties. The authorised capital is £100,000 in shares of £1, of which £86,046 has been subscribed 
and called up, the shares having been issued at a premium of 10 per cent. ‘There is also a 5 
per cent. mortgage debenture for £10,500. 

The accounts are made up annually to March 31, and submitted in June. For the five years to 
1912-13 3 per cent. was paid each time; for 1913-14, nil; for 1914-15 and 1915-16, 3; for 1916-17, 
1917-18 and 1918-19, only debenture interest was paid; for 1919-20 the shares received 2 per cent. ; 
for 1920-21 and 1921-22 only debenture interest was paid; and for 1922-23 the shares received 2+ 
per cent. Reserve fund, £5,000; leases and closed works suspense account, £5,000 ; carried forward, 
£1,898. Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Quoted at Liverpool and Manchester. Latest price of shares, 4s. 9d. 


Holyhead Waterworks Company.—Directors: J. H. Burton (Chairman), H. Hughes (Vice- 
Chairman), 8. T. Chadwick, R. Williams-Ellis and the Hon. Sir Arthur L. Stanley, K.C.M.G. 
Secretary and Manager: P. Bridden. Office: Stanley House, Market Square, Holyhead.—The 
company was incorporated by special act of parliament in 1866. The subscribed capital is £8,000 in 
fully-paid original ordinary shares of £10, ranking for maximum dividends of 10 per cent., and £21,980 
in fully-paid additional ordinary shares of £10, ranking for maximum dividends of 7 per cent.. There 
are also—4 per cent. debenture stock for £6,130; and loans for £2,066, 

The accounts are made up to June 30 and December 31, and submitted in September and March. . 
For the two half-years to December, 1911, the dividend on the original ordinary shares was 34% per 
cent. per annum, and on the additional shares 24}; for the twenty half-years to December, 1921, 27 and 
2 respectively ; three half-years to June, 1923, 3 and 25. Contingency fund, £3,952; depreciation 
fund, £2,723; carried forward, £429. Director’s qualification, 20 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 6, Holyhead. 


Hong Kong and China Gas Company, Limited.— Directors: A. F. Phillips (Chairman), R. H. 
Glen, 8S. ©. Clarke and J. G. Wardrop. Secretary: A. ©. Pullen. Office: 148, Gresham House, 
E.C.2.—The company was established in 1862. : ; 

The authorised capital is £70,000 in shares of £10, all of which has been subscribed and paid 
up, and there are also 5 per cent. mortgage debentures for £42,300. ; \ 

The accounts are made up annually to December 31, and submitted in April or May. For 1914, 
6 per cent. was paid; for 1915, nil; for 1916 and 1917, 6 per cent. each time ; for 1918, 7; for 
1919, 8; for 1920 5 (free of income tax) ; for 1921, 74; and for 1922, 10 (less tax). General reserve 
fund, £12,181; reserve for meeting fluctuations in exchange, £9,780 ; carried forward, £47,776 (subject 
to dividend). Asis 

Voting power, one vote for every 5 shares up to 50, and one for every additional 10 shares up 
to 100. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Gasochimia, London. Telephone number, 7209 Central. The shares are quoted 
in the official list. Latest prices—ordinary, 164; debentures, 80+. 

Horley District Gas Company.— Directors: J. W. Stevens (Chairman), H. Mitchell, H. J. Randall 
and R. S. Tobey. Engineer and Manager: Thos. H. Beaumont. Secretary: Burt Long. Office: 
Horley, Surrey—The company was incorporated in 1901. The authorised capital, including loans, 
is £88,000, and £20,000 has been issued in 10 per cent. standard A stock; £13,630 in 7 per cent. 
standard B stock ; £20,000 in 5 per cent. preference stock; £3,650 4 per cent. irredeemable debenture 
stock; and £5,000 in 6 per cent. mortgage debentures. The dividend on the ordinary stock is liable 
to rise or fall according to the price of gas charged to the consumer. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17°8d. per therm at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
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for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (December, 1923), 1s. 3d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the half-year to June, 1914, the A stock received 4 per cent. per annum and the B stock £2 16s. 
per cent. per annum; to December, 1914, 3} and £2 9s. respectively ; for each of the four half-years 
to December, 1916, 4 and £2 16s. ; for the two half-years to December, 1917, 5 and 34; to June, 
1918, 6 and £4 4s.; for the two half-years to June, 1919, 5 and 34; for the three half-years to 
December, 1920, 4 and £2 16s. ; three half-years to June, 1922, 5 and 34; to December, 1922, 7 and 
485; and to June, 1923, 8and 53. Carried forward, £1,102. 

Voting power, one vote for each share up to 10, one for every additional five shares up to 100, and 
one for every ten shares beyond ; preference stock confers no voting rights. Director’s qualification, 
£250 of A or B stock. Transfer form, common ; fee, 2s. 6d. Telephone number, 34, Horley. 


Hornsey Gas Company.— Directors ; A. M. Paddon (Chairman), A..F. Phillips (Deputy-Chairman), 
G. W. Carey, F. H. Jones and J. M. Miles. Secretary; W.E. Roberts, F.C.1.8. Engineer and General 
Manager: J. W. Buckley. Office: Clarendon Road, Hornsey, N.8.—-The company was incorporated 
in 1866. The authorised capital, inclusive of loans, and B capital for £25,000, created under act of 
1916 but not entitled to dividend, is £428,125, and £20,000 has been issued in A stock, ranking for 
dividends of 10 per cent.; £86,600 in consolidated stock, ranking for dividends of 7 per cent. ; 
£65,832 in 5 per cent. preference stock ; and £46,125 in 4 per cent. debenture stock. The consolidated 
stock was created in 1900 by the conversion and consolidation of the then existing B, C and D stocks. 
The above rates of dividend on the A and consolidated stocks are liable to rise or fall according to 
the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16d. per therm at which 
price the standard rates of dividends on the A and consolidated stocks can be paid. Dividends rise or 
fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; present price (September, 1923), Sd. per therm. 

The accounts are now made up annually to December 31, and submitted about February. 
For each of the twenty-six half-years to June, 1916, the A stock got 125 per cent. per annum, 
and the consolidated, 94; for the two half-years to June, 1917, 12 and 9 respectively ; for the two 
half-years to June, 1918, 124 and 94; for the two half-years to June, 1919, 114 and 84; to December, 
1919, 94 and 64; to June, 1920, 83 and 54; to December, 1920, 72 and 42; and to June and December, 
1921, and the year 1922, 125 and 93. Reserve fund, £2,698; special purposes fund, £11,654; carried 
forward, £16,065. Interim dividends 1923 64 per cent. on A stock and 4? per cent. on consolidated 
stock in Sept. 

Voting, no prescribed scale. Director’s qualification, £500 ordinary stock. Transfer form, common ; 
fee, 2s. 6d. The 7 per cent. stock is quoted in the official list. Latest prices—A stock, 191? ; 
consolidated, 1463; preference, 83. 


Houghton-le-Spring District Gas Company.— Directors: W. A. Surridge (Chairman), E. hl, 
Mansergh, B. De Q. Quincey and H. Woodall. Secretary: W. Cash, Jun., M.A., F.C.A. Office: 90, 
Cannon Street, E.C.4.—The company was incorporated in 1879. ' 

The authorised capital is £50,000 in shares of £10, and £14,520 has been issued in 6 per cent. 
preference, and £20,000 in ordinary, and paid up. There are also—6} per cent. redeemable debenture 
stock for £4,000 issued in 1922 (repayable at par, 1942, interest Jan. 1 and July 1); and 5 per cent. 
perpetual debenture stock for £1,400 (interest Jan. 1 and July 1), the company’s borrowing powers 
being limited to an amount equal to one-third of the share capital issued. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 154d. per therm at 
which price the maximum dividend can be paid (dividends are not on a sliding szale), 

The accounts are made up annually to December 31, and submitted about April. For each of 
the five years to 1915 34 per cent. was paid on the ordinary shares ; for 1916, 1917 and 1918 only 
the preference dividend was paid ; for 1919 24 per cent. was paid on the ordinary ; for 1920 and 1921 
only the preference dividend was paid; and for 1922, the ordinary shares received 5 per cent. Carried 
forward, £401. 

Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 10 shares. Transfer fori, 
common; fee, 2s, 6d. Telegraphic address, Cashbook, Cannon, London. Telephone number, 4822 
City (2 lines). 


Hoylake and West Kirby Gas and Water Company.—Directors: A. Tyrer (Chairman), Dr. 
J. S. K. Smith (Vice-Chairman), R. K. Forde, Sir T. Royden, Bart. Secretary and Manager: A. G. 
Readdy, F.C.1.8. Office: 5, The Quadrant, Market Street, Hoylake. (Telephone, Hoylake 56). 
Registered as limited in 1878; incorporated on July 1, 1923, by Act of Parliament including 
provisions of Gas Regulation Act, 1920, fixing standard price of gas at 13°6d. per therm; sliding scale 
of dividends (4 per cent. per annum rise or fal] from standard rate for each 4d. per therm fal] or rise 
of price of gas from standard price) applies to capital appropriated to gas undertaking, but profits from 
gas and water undertaking are pooled and distributed on issued capital as a whole, Present price of 
gas (Dec. 1923), 11:11d. per therm. 
Authorised capital, £140,000; issued and paid up, £108,888; balance issuable as ordinary or preference, 
Borrowing powers, £73,461; exercised and outstanding, £38,100. (As from July 1, 1923, present 
original ordinary stock was exchanged for previously existing £25,000 A 10 per cent. maximum shares 
(£10,000 gas undertaking and £15,000 water undertaking), £16,635 B7 per cent. maximum gas shares 
and £40,495 B 7 per cent. maximum water shares at £7 2s. 10d. original ordinary stock for 
each A £5 share and £5 original ordinary stock for each B £5 share; at same time £31,112 additional 
capital and corresponding further borrowing powers were authorised.) 
£92,838 Ordinary stock—£30,918 appropriated to gas undertaking and £61,920 to water under- 
taking. Standard dividend on ordinary stock appropriated to gas, 7 per cent. ; water, 
maximum dividend 7 per cent. 

£16,050 Seven-and-a-half per cent. redeemable preference stock applicable to gas undertaking. 

£38,150 Mortgages. 
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Accounts to June 30, submitted July. Dividends; prior to consolidation on July 1, 1923—nine 
years to 1914-15, 10 per cent. per annum on A gas capital, 7 on B gas, 10 on A water and 7 on B water ; 
1915-16, 10, 7, 9 and £6 6s. ; 1916-17, 9, £6 6s.. 7 and £4 18s.; 1917-18, 9, £66s.; Gand £4 4s. ; two 
years to 1919-20, 9, £6 6s., 44 and £3 3s.; 1920-21, 74, 54,6 and £4 4s. ; 1921-22, 74, 54, 74 and 5}; 
1922-23, 10, 7, 75 and 5} (including interim payments in Jan.) Gas reserve fund at June 30, 1923, 
£5,000; carried forward—gas, £2,349, and water, £3,327. 

Voting, one vote for every £5 stock. Director’s qualification, £100 ordinary stock. ‘Transfer 
form, common ; fee, 2s. 6d. ; all classes, share capital transferable on one deed for one fee; stock 
Seg te in amounts ‘and multiples of £1. Fee for registration of probate, power of attorney, 
etc., 2s. 6d. 

Huyton and Roby Gas Company.—Directors: S. Robinson (Chairman), J. Stone (Vice- 
Chairman), Thos. Stone and G. E. Appleyard Secretary: F, Pritchard. Office: Gas Office, Huyton 
Quarry, near Liverpool.—The company was established in 1856, and incorporated by special 
act in 1867. The authorised capital, including loans, is £24,900, and £9,000 has been issued and 
paid up in original shares of £10, ranking for maximum dividends of 10 per cent., £11,000 in new 
shares of £10, ranking for maximum dividends of 7 per cent., and £2,650 in mortgage debentures, 
carrying interest of 54 to 64 percent. At June 30, 1921, there was also a bankers’ loan of £1,438. 

Order under Gas Kegulat’on Act, 1920, fixes standard price for gas at 15d. per therm. Present 
price (December, 1923), 1s. 12d. per therm. Dividends are not subject to sliding scale. 

Accounts to June °0, submitted Aug. Dividends—seven years to 1920-21, maximum rates 
declared ; 1921-22, 4 per cent. declared in Aug., 1922; 1922-23, 12 on 10 per cent. shares and 6 on 
7 per cent. shares, leaving arrears of 4 per cent. on both classes, payable at discretion of directors, 
when circumstances permit. Reserve fund, £928; carried forward, £198. Director’s qualification, 
20 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 79, Huyton. 

Hydro-Electric Company of Tucuman.—sSee Compafia Hidro-Eléctrica de Tucuman, . 


Ilfracombe Gas Company.— Directors: R. M. Rowe (Chairman), J. Armstrong (Managing Director), 
J. Vickery and HK. J. Tamlyn. Secretary: A. Norman. Office: 69, High Street, Ilfracombe.— 
The company was established in 1837 and incorporated in 1872. 

The authorised capital, including loans, is £98,886, of which £17,190 has been issued in 5 per cent. 
preference stock, £25,234 in 5 per cent, consolidated ordinary stock and £21,700 in loans at 64 per cent. 
Interest on the loans is payable January 1 and July 1. The dividend on the consolidated ordinary 
stock is liable to rise or fall according to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price of gas was fixed at 1s, 7'2d. per therm at 
which price the standard rate of dividend on the consolidated ordinary stock can be paid. Dividends 
rise or fall 2s. 6d. per cent, per annum for each fall or rise of one-fifth of a penny per therm below or 
above the standard price; present price (December, 1923), 1s. 2d. per therm. 

The accounts are made up annually to December 31, and submitted in February. Statutory 
dividends of 5 per cent, were paid to the end of 1918; for 1919 and 1920 only 382 per cent. was paid on 
the consolidated ordinary stock; for 1921, 43 ; and for 1922, 54. Reserve fund at December 31, 1922, 
£2,664 (market value of investments of same, £2,037); carried forward, £2,230. On account of 1923 2? 
per cent. was paid on the consolidated ordinary stock in August. 

Voting power, one vote for every £10 of stock held. Director’s qualification, stock of either class 
of the nominal amount of £200. Telegraphic address, Gas Company, Ilfracombe, Telephone number, 
116, Ilfracombe. 

Imperial Continental Gas Association.— Directors: Sir C. J. Jessel, Bart. (Chairman), Col. H. Le 
Roy-Lewis, O.B., O©.M.G., D.S.0. (Deputy-Chairman), Sir H. Birchenough, Bart., K.C.M.G., 
H. G. Newton, H. G. Palmer, Rt. Hon. Sir G. D. A. F. Wilson, G.C.1L.E., K.C.B., K.C.M.G., 
R. W. Wilson. Secretary: F. H. James. M.A. Office: 6, London Wall, E.C.2.. (Telegrams, 
Imcongas, Cent, London; telephone, City 9152.) . 

Established in 1824 ; incorporated by Act of Parliament in 1853. Supplies gas in certain towns 
in Czecho-Slovakia, Belgium and Holland, and electricity at Brussels, under concessions expiring 
1924 to 1962; holds large interest. in Cie. Continentale du Gaz in France. Liquidation of German 
assets realised £7,254,755 (gross), including composite award of £1,550,000 under Peace Treaty. 

Capital now consists of following issues; early in 1906 contingencies reserve was capitalised as 30 
per cent. bonus to holders of then existing £3,800,000 capital stock, making £4,940,000, and in March, 
1921, return of 60 per cent. of latter amount was made out of realisation of Germaa assets, 65 per cent. 
of the £1,149,640 outstanding debentuce stock being redeemed at same time at 105. 
£1,976,000 Capital stock. Authorised, £2,376,000. Latest price in official list, 1425. Also quoted 

Birmingham and Manchester. 

£401,440 Three-and-a-half per cent. debenture stock, outstanding balance of £1,149, 640, (see below). 
Interest Feb. 15 and Aug. 15. Repayable at 105 at any time on 6 months’ notice from 
company. Latest price in official list, 765. Also quoted at Manchester. 

Late in 1923 company made an offer to exchange (free of expense) the company’s debenture stock 
for an equal nominal amount of 34 per cent. Conversion Loan ; company is also offering to purchase 
the stock at £77 for £100 stock. Under this arrangement to Jan. 1, 1924, £105,000 of debenture 
stock had been converted into 34 per cent. Conversion Loan ; both offers expired on Jan. 15, 1924, 

Accounts to Dec. 31 submitted May. Dividends—nine half-years to June, 1914, 9 per cent. per 
annum ; five years to 1919, nil; 1920, 22 (including 20 free of income tax in Jan. 1921, out of 
reserves) on £4,940,000 capital stock; 1921, 10 on £1,976,000 capital stock ; 1922, 10, plus speciat 
dividend of 12 out of realisation of German assets. Reserve, £100,000; stock premium account, 
£327,345; general amortisation account, £1,469,768; renewals fund, £966,689; carried forward, 
£20,611. Interim dividend 1923 5 per cent. in Nov. ; 

Voting, one vote per £50 capital stock up to £500, and one per £250 beyond. Director’s qualifica- 
tion, £1,000 capital stock. Transfer form, common (separate deed each class capital) ; no fees ; capital 
stock transferable in amounts of £1 and multiples debenture stock in amounts of £10 and multiples. 

International Light and Power Company, Limited.—Dvivrectors: F. Holt (President), G. M. 
Booth, A. N. Connett, C. H. Julius and Sir F. M. Voules, Kt.,C.B.E. London Secretary: EK. A. 
Borel. Head Ojfice: Toronto, London Office: 9, Cloak Lane, E.C,4,—The company was incorporated 
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under the laws of the Dominion of Canada, February 25, 1913, and has acquired all the capital 
and debentures of three local companies owning electric lighting and gas plants and distri- 
bution systems in the cities of Caracas (Venezuela), Parana (province of Entre Rios, Argentina), 
and Merida (Yucatan, Mexico) and the entire share capital of the Parana Tramways Company, 
Limited. The Venezuela Electric Light Company, Ltd., which owns the Venezuela property, 
has an issued ordinary capital of $900,000 and $900,000 (of which $856,000 is now out- 
standing) of 12 per cent. first mortgage, debenture stock, and owns a concession, including 
an exclusive contract for the municipal lighting of Caracas for a period of 25 years from 1912; 
the Compania Luz y Fuerza de Parand, which owns the property in Argentina, has an issued 
share capital of $500,000 (Argentine currency), and owns a contract for public lighting of 
Parana until 1930; and the Compafia de Electricidad de Merida, which owns the property in 
Merida, has an issued share capital of $2,500,000 (Mexican currency) and obligations of $2,000,000, 
and owns a concession for public, and private lighting in Merida until 1949; and the Parana 
Tramways Company, Limited, which owns and. operates a tramway system in the City of Parana 
(Argentine), and has an issued capital of £75,000. 

The authorised capital is $20,000,000 in shares of $100, one-half being in 6 per cent. cumulative 
preference, with a priority as to capital, and one-half in ordinary, and $1,275,000 of preference and 
$3,000,000 of ordinary have been issued and paid up. In April, 1913, there was offered for sale by 
the Bank of Scotland, 30, Bishopsgate, E.C.2, under authorisation of the Municipal and General 
Securities Company, Limited, 9, Cloak Lane, E.C.4, and others, $1,000,000 of the preference shares 
(with a bonus of $60 in ordinary shares) at £18 per share. 

There are also 5 per cent. debentures of £100 each for £324,900 outstanding balance of £400,000 
at present authorised, £358,000 having been offered to the public by the Law Debenture Corpora- 
tion, Limited, on behalf of the owners in February, 1919, at 753 per cent. Additional debentures can 
be issued ranking pari passu with the above for the purpose of acquiring shares or securities of or 
making advances to subsidiary companies, but such additional debentures must not exceed 80 per cent. 
of the actual cost to the company of shares or securities so acquired, or of the actual cost of additions 
to existing or new properties of subsidiary companies made or acquired by means of the advances, and 
the company’s proportion of the net earnings of its subsidiaries calculated as provided in the supple- 
mental trust deed of February 13, 1919, must be at least twice the amount required to pay the interest 
and sinking fund on the debentures already issued and further debentures proposed to be issued. 
Interest on the debentures is payable on January 1 and July 1, and the principal is repayable 
by the operation of an annual cumulative sinking fund of 2 per cent. of the amount of the debentures 
issued to be applied to purchases when the price is below par, and to drawings at par; any debentures 
remaining outstanding are to be repaid at par on July 1, 1968. The bonds are secured by a fixed 
charge on all the securities held in subsidiary companies, and are to bearer, but can be registered, 
and bonds so registered can be reconverted into bearer bonds, the fee for either operation being 2s, 6d. 

The accounts are made up annually to June 30, and submitted in Toronto in November. 
For the year 1913-14 the preference dividend was paid, and after writing off the whole (£4,661) 
of formation expenses, a credit balance of £3,886 was carried forward ; for 1914-15 the preference 
dividend was paid, but there was no distribution on the ordinary ; in respect of 1915-16 only 15 per 
cent. was paid on the preference shares ; for 1916-17 and 1917-18, only debenture interest was met; 
in respect of 1918-19 225 per cent. was paid on the preference shares (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1919-20 the preference dividend was paid, but there was no 
distribution on the ordinary ; in respect of 1920-21 only six months’ preference dividend was paid ; and 
for 1921-22 and 1922-23 only debenture interest was met. Reserve for contingencies, £20,000 ; 
carried forward, £28,283, including £24,015 brought down. In Dec., 1923, 3 per cent. was paid on 
preference shares on account of arrears, bringing dividend up to June 30, 1921. 

Voting power, the preference and ordinary shares have equal voting rights.. Both classes of shares 
are transferable by endorsement. Telegraphicaddress, Inlipocol, Cannon, London. ‘Telephone numbers, 
8176 City (four lines). The debentures are quoted in the official list ; latest prices—debentures, 76; 
common, 172; preference, 603. 


Ipswich Gas Light Company.—Directors: H. Woodal], M.Inst.C.E. (Chairman), H. Turner 
(Deputy-Chairman), F. Corder, G. H. Hewetson, H. Miller, M.Inst.C.E., P. W. Cobbold, B.A., J.P. 
Manager and Engineer: F. Prentice. Secretary: G. A. Mallett, A.C.1.8. Office: Ipswich.— 
(Telegrams, Gas Co., Ipswich; telephone, Ipswich 1010). 

Incorporated in 1821, 

Authorised capital, including loans, £484,530 ; issued and paid up, £237,460 3% per cent. standard 
consolidated stock (including £118,730 created on conversion), £21,800 5 per cent. redeemable stock 
and £39,925 mortgage bonds. Under Ipswich Gas Order, 1923 (as from July 1, 1923), £28,000 10 per 
cent. standard ordinary A stock, £50,000 73 per cent. standard ordinary B stock and £40,730 7 per 
cent. standard ordinary C stock were converted into consolidated stock. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15.2d. per therm at 
which price the standard rates of dividends (as above) car: be paid. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 9°6d. per therm. ; 

The accounts are made up annually to December 31, and submitted in February. For each 
of the four years to 1914 the rates of dividend were 134 per cent. on the A, 11 on the B, and 
10} on the C; for 1915, 13, 103 and 10 respectively; for 1916, 123, 10 and 95; for 1917, 12, 93 
and 9; for 1918, 1034, 8 and 74; for 1919, 104, 7? [and 74; for 1920, 8%, 64 and 5f: for 1921, 123, 
93 and 93 ; and tor 1922, 14, 114 and 11. Reserve fund, £16,980; insurance fund, £7,896; carried 
forward, £13,191. On account of 1923 interim dividends of 7} per cent., 5; per cent. and 5§ per 
cent. were paid on the A, B and C stocks respectively on September 1. 

Voting—under £100 stock, one vote; £100 and under £200, two votes; £200 and under £300, three 
votes ; one additional vote for each complete £100 stock in excess of £200. Director’s qualification, 
£200 consolidated stock. Transfer form, common ; fee, 2s. 6d. i 


Isle of Wight Electric Light and Power Company, Limited.— Directors: F. E. Gripper (Chairman), 
A, N, Rye, H. F, Longmore, C, H. Jones. ngineer and Manager ; Lt.-Col. A. E. Mayes, Secre- 
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tary: H. E, Corner. Office: Electricity Works, Ventnor (Telephone, Ventnor 43.) Registered August, 
1897 ; districts supplied, Ventnor, Bonchurch, Sandown, Shanklin, Newport, Cowes, Ryde and St. 
Helens. Local authorities have various rights of purchase. Controlling interest held by Edmundsons’ 
Electricity Corporation, Limited. 

The authorised capital is £150,000 in shares of £5, £50,000 being in 5 per cent. cumulative 
preference, with a priority as to capital, and £100,000 in ordinary, and the entire capital has been 
subscribed and paid up. ‘There are borrowing powers for £150,000, which are exercised to the extent 
of £85,888 in 44 per cent. debenture stock (outstanding balance of £100,000,, with interest payable 
May 1 and November 1, and redeemable on July 2, 1938, at par, or earlier, at the company’s option, 
at 105 per cent. 

The accounts are made up annually to Dec. 31, and submitted (for 1922) in Sept. The first 
dividend on the ordinary shares was 1} per cent. in respect of 1906; there was then no dividend on 
these shares until in respect of 1911, when 1 per cent. was paid; for 1912 the dividend was 2 per 
cent. ; for 1913 and 1914, 23 each time; for 1915 and 1916 only the preference dividend was paid ; in 
respect of 1917 the preference dividend was paid for the six months to April 30, 1917; for 1918 and 
1919 there was no distribution on either class of shares, but debenture interest was met ; for 1920 one 
year’s preference dividend was paid; for 1921 two years’ preference dividend; for 1922 20 months’ 
preference dividend (clearing arrears) and 3 per cent. (free of tax) on ordinary. Reserve fund, £6,000 ; 
depreciation and renewal account, £69,399 ; carried forward, £339. Interim dividend 1923, 3 per cent. 
(free of tax) on ordinary in Nov. 

Voting power, one vote for every ordinary share, and one vote for every three preference shares 
except on question of sale of any part of the undertaking. Director’s qualification, one share. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telephone 
number, 43, Ventnor. The debenture stock is quoted in the official list ; latest price, 784. 


Jersey New Waterworks Company, Limited.—Directors: J. H. Wimble (Chairman), J. Bertram, 
T. R. Blampied, F, O. D’Auvergne, C. F. Le Cornu and P. A. Roissier. Secretary: A. J. Jenkins. 
Office: 2, Mulcaster Street, St. Helier, Jersey.—The authorised capital is £85,000, of which £77,000 
has been issued in shares of £5, and paid up. There are also rent-charges the capitalised value of 
which is £1,263. Accounts to December 31, submitted February. For the two years to 19107 per 
cent. per annum was paid, with in respect of 1910 a bonus of 74 per cent. ; for the five years to 1915, 
74; for 1916, 7; and for the three years to 1919, 6. In May, 1920, a bonus of 4 per cent. was 
distributed by absorbing a reserve fund of £2,800, and in respect of the year 1920 dividends totalling 
83 per cent. were paid on the capital as it now stands; for 1921 and 1922 10 per cent. was paid each 
time. No income tax is imposed in Jersey. Renewal of mains fund, £4,373; maintenance of 
reservoirs fund, £600; carried forward, £868. Interim dividend 1923, 5 per cent. in Sept. 

Voting, one vote per share up to 20, then one vote per 10 shares up to 200, and one vote per 
20 shares beyond up to 1,000. Director’s qualification, 20 shares. Transfer form, special; fee, 2s. 6d. 
per deed; no stamp in Jersey on transfers. Telephone number, 125, St. Helier (local service only). 


Kalgoorlie Electric Power and Lighting Corporation, Limited.— Directors: G. C. Howard 
(Chairman), Sir G. P. Doolette, G. T. Moody. Secretary: H. J. Dixon, F.C.1.S. Office: Broad Street 
House, E.C.2. (Telegrams, Lucidandum, London; telephone, London Wall 2579). 

Registered Dec. 14, 1906, in reconstruction of company of similar title registered Aug. 8, 1899, to 
supply electric light and power to gold mines at Kalgoorlie, Western Australia, and other parties. 
Local authorities have no power to purchase undertaking. 

Reorganisation and reduction of capital to £50,005 (formerly—authorised £225,000 in £175,000 
preference £1 shares and £50,000 ordinary 10s. shares; issued, £150,000 preference and £50,000 ordinary) 
sanctioned by Court on June 14, 1928, on following basis :— 

(a) The £150,000 issued preference shares to be exchanged for equivalent nominal amount of 6 per cent. 
non-cumulative income debenture stock fully described below. } 

(b) 24,995 of the 50,000 unissued preference shares to be cancelled, remaining five preference shares to 
be issued to trustees of said income debenture stock, conferring special voting power shown 
below, but no dividend rights. 

Capital now consists of— ; 

£50,000 Ordinary shares of 10s., fully paid. Authorised, £50,000. After 8 per cent. on ordinary 
shares directors take 10 per cent. of further distributable profits, balance going to 
ordinary. Latest price in official list, 3d,—1s. 3d. j 
£5 Preference-shares of £1 without dividend rights, to be held by trustees for income debenture 
stock, conferring special voting power shown below. 
£150,000 Six per cent. non-cumulative income debenture stock. Authorised, £150, 000. Interest out of 
profits only annually after general meeting—for payments see under accounts. Repayable 
at par—-in event of liquidation, in event of company defaulting for six months H9 apply 
available profits to interest payments, or (all or part) at any time on thirty days Bante 
from company ; also redeemable (whole or part) by purchase by tender below par and in 
market at not exceeding par. Secured by trust deed as first floating charge on undertaking 
and assets, present and future; trustees (OC. Ogle, G. H. Fookes) to hold five preference 


: : ; pied, ret Heyy 
shares conferring special voting power shown below. Latest price in official list, 325. 


Accounts to Dee 18, submitted July. Last dividend on ordinary—4 per cent. for 1908, (Dividends 
on preference shares, now exchanged for income debenture stock—full rate of 6 to Sept., 1913; rate of 4 
to Sept., 1917; none after.) Interest on income debenture stock—1922, 2. Carried forward, £234. 

Voting, one vote per ordinary share; five preference shares held by income debenture stock trustees 
confer one vote per £1 of principal of debenture stock outstanding. Director's qualification, £250 
ordinary shares. ‘Transfer form, common (separate deed shares and debenture stock); fee, 23. 6d. Tee 
for registration of probate, power of attorney, &c., 2s. 6d. 


Kaministiquia Power Company, Limited.—Directors: Sir H. 8. Holt, K.B, (President, Montreal), 
' ©. R. Hosmer (Vice-President, Montreal), J. E. Aldred (New York), W. L. Bird (Fort William), 
W. A. Black (Managing Director, Montreal), J. S, Norris (Montreal), N, M. Paterson (Fort William) 
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and F. H. Phippen, K.C. (Toronto).’ Secretary: W.L. Bird. Head Office: Fort’ William, Ontario. 
Executive Office: Montreal. London Agents: Aldred and Co., Limited, 24-28, Lombard Street, E.C.3.— 
The company was incorporated under the Dominion of Canada Companies Act, 1905, in June, 1905, for 
the purpose of acquiring and exercising water-power rights granted in perpetuity by the provincial 
government of Ontario for the development of the power of the Kakabeka Falls on the Kaministiquia 
River in the province of Ontario, and the supply of electrical energy. 

The authorised capital is $2,500,000 in shares of $100, of which $2,497,000 has been issued and paid 
up. In April, 1908, Messrs. Kitcat, Mortimer and Aitken (now Messrs. Kitcat and Aitken), 9, 
Bishopsgate, H.C.2, made an issue of $1,325,000 of first mortgage 5 per cent. gold bonds of £102 14s. 10d. 
($500) and £205 9s. 8d, ($1,000) each at the price of 97 per cent. The bonds form part of an 
authorised issue of $2,000,000, all of which has been issued; the bonds are secured by a trust deed, 
constituting a first mortgage on the whole of the undertaking, have coupons payable January 1 
and July 1, in London (by the Bank of Montreal, 47, Threadneedle Street, E.C.2) or New York, 
or at the Royal Trust Company, Montreal, and are repayable at par in gold on January 1, 
1937, but the company has reserved the right to redeem all the bonds outstanding, at 105 per cent., 
at any time (now) on giving ninety days’ notice. It is provided that 1 per cent. of the outstanding bonds 
shall be redeemed on January 1, 1917, and on each succeeding January 1, at 105 per cent. by 
drawings unless previously purchased by the company in the open market; amount outstanding, 
$1,883,000. The bonds may be registered as to principal at the office of the Royal Trust Company 
in Montreal. ; 

The company’s plant was put into operation in December, 1906. The accounts are made up 
annually to October 31, and submitted in Montreal in January—dividends are paid quarterly in 
February, May, August and November. For 1909-10 24+ per cent. was paid; for 1910-11, 3; for 
1911-12, 4; for 1912-13, 5; for 1913-14 and 1914-15, 6 each year ; for 1915-16, 64; for 1916-17, 7; and 
for the six years to 1922-23, 8, while in December, 1920, a.stock bonus of 184 per cent. was distributed, 
and in Nov., 1923, share bonus (share for share) in Kakabeka Securities Co. Rest account, $200,000 ; 
depreciation and renewal reserve, $400,000; credit balance of suspense account, $55,305; surplus 
account, $244,264. Dividends paid quarterly in February, May, August and November. The company 
is quoted in the official list. Latest prices—shares, 115-125; bonds, 1074. 


Kensington and Knightsbridge Electric Lighting Company, Limited.—Directors: Col. R. E. 
Crompton, C.B. (Chairman), C. P. Sparks, C.B.E., F. J. Walker and C. C. Wyllie. Manager and 
Secretary; G. 8. Britton, A.O.I.S, Office: 148, Brompton Road, 8. W.3.—The company was registered 
March 29, 1888, | 

The power to purchase, which until recently was vested in the local authorities, has been transferred 
to the Loudon County Council, which body may. acquire the undertaking on August 26, 1951, or at 
the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, 
subject to the council purchasing all the undertakings (or parts of undertakings) of the London electric 
supply companies in the administrative County of London simultaneously. Three years notice of 
intention to purchase must be given, and after such notice has been served the company may call 
upon the county council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. . 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, 
held an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Counties Electricity District and announcing their 
intention to set up a District Joint Authority, but the report contained no definite acceptance of any 
scheme submitted. 

The authorised capital is £250,000 in ordinary shares of £5, of which £105,000 has been 
issued and called up; £50,000 in 6 per cent. cumulative first preference shares of £5; and £50,000 
in 5 per cent. non-cumulative second preference shares of £5, all of which have been issued 
and paid up. There is also £90,000 4 per cent, debenture stock, secured as a first charge on 
certain properties, with interest payable February 1 and August 1, and the principal repayable at 
par at any time after August 26, 1931, on six months’ notice (see also notice of Kensington and 
Notting Hill Electric Lighting Companies, Joint Station Committee), At December 31, 1922, there 
was also a loan of £7,000. . ae 

The accounts are made up annually to December 31, and submitted about March. For each 
of the five years to 1914 the ordinary shares’ got 9 per cent. ; for 1915, 7; for 1916,6; for 1917, 7; for 
1918, 6; for 1919, 7; for 1920, 9; for 1921, 10; and for 1922, 12. Renewal and reserve fund, £182,293 ; 
contingency fund, £20,000; carried forward, £12,114. Interim dividend, 1923, 5 per cent. in Aug. The 
preference dividends are paid half-yearly—the first in January and July, and the second in April and 
October, 

Voting power, one vote for every ordinary share up to 10, one for every additional 5 shares up 
to 100, and one for every 10 shares beyond. The preference shares have no voting power. Director's 
qualification, 20 ordinary or preference shares. Transfer form, common ; fee, 2s. 6d.; debenture 
stock is transferable in amounts of £1 and multiples. Telephone number, 585 Kensington. 

The ordinary shares and the debenture stock are quoted in the official list. Latest prices— 
ordinary, 102 ; debenture stock, 783. 


Kensington and Notting Hill Electric Lighting Companies, Joint Station Committee. — 
Committee: Col. R..E, B. Crompton, C.B., A. E. Franklin, F. J. Walker, A. Hoare, C. C. Wyllie, 
C. P. Sparks, Col. B,C... Jervis, L. Jacob. Joint Secretaries: R..G. Rawkins, J.P., F.C.1S., 
and G. §. Britton, A.O.1.8. | Ofice; 140, High Street, Notting Hill Gate W.11,—Under the 
Kensington and Notting Hill Electric Lighting Companies Act, 1899, there has been issued (in 
May, 1900, and since), at 103 per cent. and under, £200,000 (total authorised) 4 per cent. first 
debenture stock, guaranteed jointly and severally by the two companies named. The stock has 
interest payable April 1 and October 1, is to be repaid’ at par January 1, 1931, and is specially . 
secured by a trust deed constituting a first mortgage on the freehold joint station at Wood Lane. 
A sinking fund is provided, which may be employed in the purchase of this stock; so far stock 
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for £6,756 has been purchased, reducing the amount outstanding to £193,244. The sinking fund at 
present amounts to £118,255, and is invested in trustee securities. There is also 4 per cent. second 
debenture stock for £25,000 (outstanding balance of £50,000 authorised) deposited for an equal 
amount of loans, Transfer form, common; fee, 2s. 6d:; the stock is transferable in multiples of £1. 
The first debenture stock is quoted in the official list ; latest price, 884. 


Kent Electric Power Company.— Directors: Sir Harry Renwick, K.B.E. (Chairman and Managing 
Director), The Rt. Hon. Lord Gainford, Sir B. E. Greenwell, Bart., Lt.-Col. Sir F. Hall, Bart., K.B.E., 
D.S.0., M.P., J. A, Hosker, J.P. Manager and Engineer: H. B. Harvey, M.LE.E: Secretary: 
#. C. MeQuown. | Ojjice: 240, High Street, Rochester. (Telephone, Chatham 357.) Zransfer Office : 
Moorgate Court, Moorgate Place, E.C.2. (Telephone, London Wail 3040.) The company was incorpo- 
rated by act of parliament in 1902 for the purpose of generating and supplying electrical energy in 
the county of Kent, except the Isle of Thanet, and took over the undertaking of the Chatham, 
Rochester and District Electric Lighting Company, Limited. Considerable interest now held by 
County of London Electric Supply Co., Ltd. 


By the Kent Electric Power Act of 1913 the issued ordinary capital was reduced from £225,004 to 
£64,300, and the authorised capital is now £589,282 in shares of £1, and £56,770 has been subscribed 
(£53,520 paid up) in 6 per cent. cumulative priority, and £64,300 in converted ordinary, and all paid 
up. Both classes of shares rank equally as regards capital. There is also 44 per cent. irredcemable 
debenture stock for £75,000, with interest payable January 15 and July 15. 

The accounts are made up annually to December 31, and submitted in May. The supply of 
current on a commercial basis commenced in January, 1907. Dividend on priority shares has been 
paid to date, but no dividend has yet been paid on converted ordinary, shares. Carried forward, 
Dec. 31, 1922, £25,233. 

Voting power, one vote for every share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 125 converted ordinary or 500 other shares. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples, 
The debenture stock is quoted in the official list ; latest price, 874. 


Kettering Gas Company.—Dzirectors: T. Bird (Chairman), R. W. Stockburn, E. P. Toller, ‘I’. 
N. Birdand F. Berrill. Secretary and Manager: T. E. Maddocks. Office : 44, High Street, Kettering. 
—The company was incorporated by special Act in 1891. 

The authorised capital, including loans, is £100,000, and there have been issued and paid up— 
£20,000 in A ordinary stock, ranking for standard dividends of 10 per cent. ; £6,500 in B ordinary 
stock, ranking for standard dividends of 7 per cent. ; £24,000 in C ordinary stock, ranking tor standard 
dividends of 5 per cent.’; and £14,500 in 4 per cent. perpetual debenture stock, with interest payable 
(free of income tax) on January 1 and July 1. At June 30, 1928, there was a bank overdraft of £13,716. 
The dividends are liable to rise or fall according to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 154d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for the A and B stocks and 4 per cent. for the C stock for each fall or rise of one-fifth of a penny per 
therm below or above the standard price; present price (December, 1923), 10d. per therm or 3s. 9d. 
per 1,000 cubic feet. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the six half-years to December, 1918, 53 per cent. was paid on the A stock, 43 per cent. on 
the B stock, and 2}% per.cent.on the C stock; for the three half-years to June, 1920, 5%, 3g, and 
244 respectively ; for the two half-years to June, 1921, 3g, 23 and 141%; for the four half-years to 
June, 1923, the standard dividends were paid. Reserve fund, £1,318 ; insurance fund, £2,741 ; carried 
forward, £2,422. 

Voting power, one vote for every share (£25 of stock) up to ten, an additional vote for every five 
shares beyond the first ten shares, and an additional vote for every ten shares beyond the first 100 
shares. Director’s qualification, £100 of A, B or © stock. Transfer form, special; fee, 2s. 6d. per 
deed ; 1s. each new certificate. Telegraphic address, Gas Company, Kettering. Telephone numbers, 
388 and 389, Kettering. 


Kidderminster Gas Company.—Directors: G. W. Grosvenor (Chairman), J. R. Goodwin, J. E. 
Grosvenor, W. Humphries, G. P. Lea, Sir T. 8S. Lea, Bart., and E. W. Talbot. Manager and 
Secretary: P. Dougall. Office: Pitts Lane, Kidderminster.—The company was incorporated in 1815. 

The authorised capital is £110,640 in stock, and £3,600 has been issued as 5 per cent. preference, 
and £64,040 as consolidated ordinary, ranking for a maximum dividend of 5 per cent, 

Accounts to June 30 and Dee. 31, submitted Sept. and March. Dividends—many years to June, 
1920, maximum of 5 per cent. per annum on ordinary ; half-year to Dec., 1920, 14; three half-years 
to June, 1922, nil on both classes; half-year to Dec., 1922, preference arrears and 24 on ordinary ; to 
June, 1923, 3$ on ordinary (making up back dividends to Dec., 1921). Reserve fund, £499 ; renewal 
fund, £105; insurance fund, £2,340; carried forward, £239. pline Hayy 

Voting power, one vote for each £50 of stock held. Director’s qualification, £500, Transfer 
form, common; fee, 2s. 6d.; stock is transferable in multiples of £1. Telegraphic address, Gas 
Company, Kidderminster. 


Kidsgrove Gas Light Company.— Directors: J. Gater (Chairman), J. R, L. Allott, J. W. Riley and 
J. H. Weatherby. Secretary: J. Beech. Office: Kidsgrove, Stoke-upon-Trent. —The company was 
incorporated by special actin 1871. The authorised capital, including loans, is £59,999, and there have 
been issued and paid up—£9,240 in original ordinary shares of £10, ranking for standard dividends of 
10 per cent. ; £17,160 in new ordinary shares of £10, ranking for standard dividends of 7 per cent, ; 
£5,000 in 5 per cent. debenture stock (interest Jan, 1 and July 1, redeemable March 31, 1985, or six 
months’ notice at any time); and £9,330 in 7% per cent. debenture stock (interest Jan. 1 and July 1, 
redeemable June 30, 1935, or six months notice at any time). Credit to capital at June 30, 1923, 
£4,039, 

The company has received an Order under the Gas Regulation Act, 1920, under which the standard 
price of gas was fixed at 14d.—14.6d. per therm; dividends rise or fall from the standard rate 5s, per 
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cent. for 10 per cent. shares and 3s. 6d. per cent for 7 per cent shares for each fall or rise of $d. from 
the standard price. Present prices of gas (December, 1923), Kidsgrove, 14d. per therm; outer areas, 
14.6d. per therm. 
Accounts to June 30, submitted Sept. Dividends—eight years to 1919-20, maximum rates; 1920-21, 
4 per cent. on 10 per cent. shares and 54 on 73 per cent. shares ; 1921-22, 8% and 63; 1922-23, 10 and 
7 (including 5 and 34 interim in Feb.). Carried forward, £1,114. 
; Voting, one vote per five shares. JDirector’s qualification, 10 shares. Transfer form, common ; 
ee, 2s. 6d. 


Kildwick Parish Gas Company.— Directors: J. Bairstow (Chairman), 8. H. Clough, J. Crowther, 
Sir J. D. Horsfall, Bart., and F. Stirk. Secretary and Manager: F. H. Pickles. Office: Kildwick, 
via Keighley.—The company was incorporated in 1876. The authorised capital, including loans, 
is £57,500, and £30,000 has been issued in 10 per cent. maximum ordinary shares of £10, and 
£6,000 in 4 per cent. non-cumulative preference shares of £10. The accounts are made up 
annually to June 30, and submitted in August, an interim dividend (in 1922 of 34 per cent.) being 
paid in February. For each of the eight years to June, 1922, 8 per cent. was paid. Reserve fund, 
£3,790; carried forward, £671. Later accounts have not been received. Voting power, one vote for 
each share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 78, Crosshills. 


Kingston-upon-Thames Gas Company.— Directors: C. E. Nuthall (Chairman), E. T, Coppinger 
(Deputy-Chairman), 8. Brown, E. Sherrard, G. C. Sherrard, J. B. Brown and H. Kavanagh. 
Engineer and Manager: H. W. Packham. Secretary: 8. C. Sherrard, A.C.I.8. Office: Kingston- 
upon-Thames.—The company was incorporated in 1854. As from January 1, 1901, pre-existing 10 and 

s per cent. shares were consolidated into a 5 per cent. stock, 

The authorised capital, including loans, is now £369,166, of which £262,500 has been issued in 
consolidated ordinary stock, ranking for 5 per cent. standard dividends; £31,400 in 4 per cent. perpetual 
debenture stock; and £19,100in 4 per cent. mortgage bonds. The rate of dividend as above on the 
consolidated ordinary stock is liable to rise or fall according to the price charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16.4d. per therm, and, 
with the price of gas between 15d. and 16.4d. per therm, the standard dividend of 5 per cent. per 
annum can be paid. Dividends rise 2s. 6d. per cent. for each fall of one-fifth of a penny b:low 15d. 
per therm, and fall 2s. 6d. per cent. for each rise of one-fifth of a penny per therm above 16.4d. per 
therm ; present price (December, 1923), 11d. per therm. 

The accounts, hitherto made up to June 30 and December 31, and submitted in August and 
February, are in future to be made up annually to December 31. For,the four half-years to December, 
1910, 5% per cent. per annum was paid; for the eight half-years to December, 1914, 53; to June, 
1915, 53 ; to December, 1915, 54; for the five half-years to June, 1918, 5; to December, 1918, 4§ ; 
to June, 1919, 44; to December, 1919, 34; for the two half-years to December, 1920, 33; to June and 
December, 1921, 54 ; and to June and December, 1922, 6. Reserve fund, £11,669; insurance fund, £3,001. 

Voting power, one vote for every £50 of consolidated ordinary stock. Director’s qualification, £500 
of consolidated ordinary stock. Transfer form, common; registration fee, 2s. 6d. per deed; probate, 
5s.; ordinary and debenture stock are transferable only in multiples of £10. Telephone numbers, 
543 (Secretary) and 2540 (Gas Works), Kingston-upon-Thames. 

Latest price of ordinary, 1072. : 


Lancashire Electric Light and Power Company, Limited.—Duzrectors: A. Shepherd, W.S. 
(Chairman), G. Balfour, M.P. (Vice-Chairman), Sir iT. O. Callender, Kt., F. E. Gripper, H. C. 
Levis, Dr. H. F. Parshall, J. Young. Secretary: T. E. Kay, A.S.A.A. Office: 196, Deansgate, 
Manchester. (Telegrams—Phase, Manchester; telephone—Manchester Central 6595.) 

Registered April 29, 19038, as Lancashire Power Construction Company, Limited, to construct 
buildings, plant, mains, &c., in area of Lancashire Electric Power Co.; name changed Sept., 1921. 
Holds entire share and debenture capital (£1,087,000 shares of £10 and £338,000 mortgage debentures 
of Lancashire Electric Power Co., incorporated by Act of Parliament in 1900 (further powers 1904 and 
1906). Parliamentary company is empowered to supply electricity throughout Lancashire south of 
River Ribble except in certain county boroughs. Owns and operates 14 electric lighting orders—two 
(Chorley and Zottington) taken out by company and 12 acquired from owning authorities. Local 
authorities have power to purchase. Bury Royal—on six months’ notice after expiration of 7, 10 or 14 
years or every 7 years thereafter from Aug. 18, 1909 ; Aspulil—on six months’ notice after expiration 
of 28 years or every 7 years thereafter from Oct. 6, 1909; and following 10 orders on 6 months’ notice 
after expiration of each 7-year period from dates shown below, purchase price to be amount equal to 
net capital expenditure (reckoned as specified in indenture) less sum necessary to put undertaking into 
proper condition, plus bonus on resulting amount of 20 per cent. if purchase is made after 7 years, 15 
per cent. if after 14 years, and 10 per cent. if after 21 years (no bonus if after 28 years) :— Westhough- 
ton—May 24, 1909; Kearsley—June 24, 1909; Little Lever—June 28, 1909; Abram—July 21, 1909 ; 
Tyldesley—J uly 28, 1909; Little Hulton—July 29, 1909; Whitefield—Aug. 17, 1909; Ramsbottom— 
Sept. 7, 1909; Worsley—Nov. 1, 1909; Burton-upon-Irwell—Jan. 26, 1910. Supplies in bulk corpora- 
tions of Eccles and Rochdale and urban district councils of Farnworth, Hindley, Radcliffe, Swinton 
and Pendlebury and Turton. Generating station at Radcliffe on River Irwell, capacity 56,600 h.p. 
‘The local authorities have no power to purchase over the general undertaking.” 

Authorised share capital, £2,071,415; issued and paid up, £1,702,500. Borrowing powers, up to 
amount of nominal capital; not exercised. Authorised capital formerly £300,000—£180,000 A and 
£120,000 B shares of £10; as from Oct. 1, 1917, issued £180,000 A and £118,360 B were converted into 
£64,838 ordinary shares of £1, at 244ths new shares for every A and 1zths new shares for every B 
share, unissued 164 B shares being cancelled, and outstanding £175,000 income debenture stock was 
converted into £87,500 ordinary and £87,500 7 per cent. preference shares of £1, at one ordinary and 
one preference share for every £2 stock. Subsequently created—in Dec., 1918, 50,000 7 per cent. 
preference shares; in 1919 400,000 6 per cent. first preference; in Sept. 1921, 100,009 6 per cent. 
first preference ; in Jan., 1923, 97,687 ordinary, 100,000 6 per cent. first preference and 112,500 7 per 
cent. preference; and in 1923, 500,000 ordinary and 500,000 7 per cent, preference. (28,585 
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6 per cent. first preference subsequently converted into ordinary under option now expired.) In 1923 
notice was given to redeem £535,000 74 per cent. prior lien debenture stcck (which would have matured 
April 1, 1948) at 105 on Dec. 31, 1923, and £150,000 6 per cent. first mortgage debenture stock (no fixed 
redemption date) at par on March 31, 1924, out of proceeds of issue of £750,000 share capital in Oct., 1923. 
£628.560+ Ordinary shares of £1, fully-paid, including £97,687 allotted at par to Power Securities 
Corpn., Ltd., in Jan., 1923, and £350,000 issued publicly at 21s. per share in Oct., 1923, 
ranking for dividend from April 1, 1924. Authorised, £750,000. Latest price, 22s. 9d. 
£511,440 Six per cent. (income tax free up to 6s. in £) cumulative first preference shares of £1, fully- 
paid; including £75,000 allotted at 21s. per share to Power Securities Corpn., Ltd., in 
Jan., 1923. Authorised, £571,415. Priority for capital without further participation ; 
Dividends June land Dee. 1. (Rights of conversion into ordinary expired June 80, 1928.) 
Latest price in official list, 25s, 
£562,500T Seven per cent. cumulative participating preference shares of £1 fully-paid, including 
75,000 allotted at 21s. per share to Power Securities Corpn., Lid., in Jan., 1923, and 
350,000 issued publicly at 23s. per share in Oct., 1923, ranking for dividend from April 1, 
1924. Authorised, £750,000 (must not exceed amount of ordinary). Rank after 6 per 
cent. preference for capital (without further participation) and fixed dividend, and pari 
passu with ordinary, after 7 per cent. in any year on latter, in further dividends up to 
10 per cent. Latest price in official list, 26s. 6d. f 
+ Final 10s. per share on £350,000 ordinary and £350,C00 7 per cent. preference issued Oct. 
1923, due March 21, 1924. 
Accounts to March 31, submitted May. Dividends—two years to 1919-20, 6 per cent. each year ; 
bow he's to 1921-22 preference only ; 1922-23, 75 on ordinary. Reserve fund, £14,962; carried forward, 
CLE 
Voting, one vote per share any class. Director’s qualification, 50 shares any class. Transfer 
form, common; fee, 2s. 6d. ; separate deed each class shares. Fee for registration of probate, 
power of attorney, distringas, marriage or death in joint holdings, 2s. 6d. 


Lancashire Electric Power Company.—Sce Lancashire Electric Light & Power Co., Ltd. 


Lea Bridge District Gas Company.— Directors : A. M. Paddon (Chairman), G. W. Carey (Deputy- 
Chairman), J. M. Miles and A. F. Phillips. Engineer and General Manager: F. W. Cross. Secretary: 
R, Sandell. Office: 63, Chancery Lane, W.C.2.—The company was formed in 1868, and incorporated 
in 1878. The authorised capital, including loans, is £705,242, and £235,242 has been issued in con- 
solidated ordinary stock, bearing a standard rate of dividend of 5 per cent. ; £15,000 in 5 per cent. 
preference stock; £44,876 in 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1; and £35,550 in 7 per cent, redeemable debenture stock (offered for subscription at par in 
March, 1920), with interest payable January 1 and July 1, and the principal repayable at par December 
31, 1929; and £35,000 in 74 per cent. redeemable debenture stock (offered for subscription at par in 
February, 1921), with interest payable January 1 and July 1, and the principal repayable at par on 
June 30, 1931. The dividend on the consolidated ordinary stock is liable to rise or fall according to 
the price charged to consumers. 

Under Lea Bridge District Gas (Charges) Order, 1921, standard price of gas was fixed at 16.8d. per 
therm. Dividends rise or fall 4 per cent. per annum from standard rate for each rise or fall of 4d. per 
therm from standard price. Price (from Christmas quarter, 1923), 95d. per therm, 


The accounts are now made up annually to December 31, and submitted in March. For 
the twenty-three half-years to December, 1912, 6 per cent. per annum was paid on the consolidated 
ordinary stock; to June, 1913, 64; for the twelve half-years to June, 1919, 64; to December, 1919, 55; 
to June, 1920, 5; to December, 1920, 35; and for the years 1921 and 1922, 64. Reserve fund, £20,879 ; 
special purposes fund, £8,711; carried forward, £16,872. Interim dividend 1923 3} per cent. in Sept. 

Voting power, one vote for every £50 of ordinary stock. Director’s qualification, £1,000 of ordinary - 
stock. Transfer form, common; fee, 2s. 6d. per deed; stocks are transferable in amounts and 
multiples of £2. Telephone number, 3070 Holborn. 

The ordinary stock is quoted in the official list; latest price, 974. 


Leamington Priors Gas Company.— Directors: T.W. Thursfield, M.D. (Chairman), H. Mason, M.B. 
(Deputy-Chairman), J. W. Hassall, F. H. Haynes, M.D., andJ. F. Bell, M.Inst.C.E. General Manager 
and Engineer: R.S. Ramsden. Secretaryand Accountant: W.E.T.Hems. Office: Leamington.—The 
company was incorporated in 1865. : 

The authorised capital, including loans, is £125,000, and £30,000 has been issued in fully-paid 10 
per cent. maximum A shares of £20; £30,000 in fully-paid 7 per cent. maximum B shares of £20; 
£20,000 in fully-paid 7 per cent. maximum C shares of £20; and 4 per cent. debenture stock for £12,500. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 14°2d. per therm, at 
which price the standard rates of dividends (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 9d. per therm. : | 

Accounts to June 30 and Dec. 31, submitted Sept. and March. Dividends—in any years to 1920, 
maximum rates; half-year to June, 1921, one-half maximum rates; four half-years to June, 1923, 
maximum rates, plus for half-year to June, 1922, arrears for half-year to June, 1921. Reserve fund, 
£8,000 ; renewals fund, £10,000; carried forward, £13, 770. 

Voting, one vote per share any class up to 10, one per 5 shares beyond up to 100, and one per 
additional 10 shares beyond. Director’s qualification, £400 shares any class. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 99, Leamington. The A shares are quoted at Birmingham. 


Leatherhead and District Electricity Company, Limited.—Dvzrectors: P. P. Ralli (Chairman), 
J. W. "Chalkley, Maj. J. R. Ralli and G. E. 8S. Venner, M.B.E., F.C.LS. (Managing Director). 
Seerctary: A,B. Logsdon. Offices: New Broad Street House, H.C.2, and Leatherhead.—The company 
was registered June 26, 1901, and owns the Leatherhead Electric Lighting Order, 1898, the Leather- 
head District (Ashtead and Mickleham) Electricity Supply Orders, 1902-3, and the Leatherhead and 
District Electric Lighting (Extension) Order, 1913. The undertaking can be purchased by the local 
authorities under the Electric Lighting Act of 1888, on the expiration of 42 years from December 31, 
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1902, or as a going concern on the expiration of 14 years, and every seven years thereafter, on two 

years’ notice. The authorised capital is £65,000 in shares of £1, £25,000 in 6 per cent. cumulative 
preference (created Aug., 1923), with priority for capital, ranking for further dividend up to a 
maximum of 2 per cent. pari passu with ordinary after 4 per cent. in any year on latter, and £40,000 
in ordinary; £21,900 preference and £34,850 ordinary have been issued and called up. ‘There are 

ale oe per cent. debentures for £20,100; £8,350 8 per cent. debentures; and £5,750 74 per cent. 
ebentures. 

The accounts are made up annually to December 31, and submitted in April. For 1910 33 per 
cent. was paid ; for 1911 and 1912, 4 each time; for 1918, 3; for 1914 and 1915, 34; for 1916, 23; for 
1917 and 1918, 34; for the three years to 1921, nil, but debenture interest was met; for 1922 4 
per cent. on shares. Carried forward, £2,372. 

Voting power, one vote for every share. Director's qualification, none required. ‘Transfer form, 
common; fee, 2s. 6d. Telephone numbers, 914 Central, and 6, Leatherhead. 


Leatherhead and District Waterworks Company.—Directors: W. B. Brown (Chairman), 
R. Peake, Brig.-Genl. E. F. O. Gascoigne, C.M.G., D.S.O., EH. R. Still. Secretary: J. Young, F.C.1L58. 
Office: North Street, Leatherhead.—The company was incorporated in 1883. 

The authorised capital, including loans, is £86,875, and £25,000 has been issued in fully-paid 
shares of £10, ranking for maximum dividends of 10 per cent. per annum; £29,500 in fully-paid 
shares of £10, ranking for maximum dividends of 7 per cent. per annum; and £13,375 in 4 per cent. 
debenture stock, ' 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the thirty-five half-years to June, 1923, the maximum dividends were paid. Moreover, payments 
are being made from time to time in order to bring up dividends distributed in the earlier part 
of the company’s career to the maximum rates, the most recent distributions of this character 
having been 23 per cent. on the 10 per cent. shares each time in February, 1912, 1913, 1914, 1915, 1917 
and 1922, leaving a balance of about £10 remaining due to each of the 10 per cent. shares ‘‘ if and when 
it can be paid.” Reserve for renewals and contingencies at June 30, 1923, £6,494; carried forward, 
£1,775. Voting power, one vote for each £10 of capital. Director’s qualification, 20 shares. Transfer 
form, common ; fee, 2s. 6d. ; fee for registration of probate, 5s. Telegraphic address, Waterworks, 
Leatherhead. Telephone number, 95, Leatherhead. 


Leatherhead Gas and Lighting Company.—Directors: L. Potts (Chairman), F. 8. Cripps, Sir A. 
Duckham, K.C.B., C. Osenton and C. E. Woolnough. Secretary: J. Young, F.C.1.S. Office: North 
street, Leatherhead. —The company was established in 1850,and incorporated in 1901, while in 1912 
additional powers were obtained. 

The authorised capital, including loans, is £111,670, of which £72,812 (exclusive of £130 premium) 
has been issued in fully-paid shares of £10, ranking for standard dividends of 5 per cent. per 
annum, £9,300 in 84 per cent. debenture stock, and £9,600 in 4 per cent. debenture stock. At June 
30, 1923, there was a bankers’ overdraft of £8,404. The above rate of dividend on the ordinary 
shares is liable to rise or fall according to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 44d. per therm, at 
which price the standard rates ot dividends (as above) can be paid. Dividends rise or fall 1s. per 
cent. for each fall or rise of one-fifth of a penny per therm below or. above ‘the standard price ; 
present prices (December, 1923), 1s. 14d. per therm in Leatherhead; 1s. 24d. per therm in the 
Cobham area. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1928 of 25 per cent.) being paid in February. For each of the eleven years to 1914-15 the dividend was 
5 per cent.; for the three years to 1917-18, 54; for 1918-19, 4; for 1919-20, 34; for 1920-21, 14 
(paid as an interim dividend) ; for 1921-22, 64; and for 1922-23, 73. Carried forward, £2,324. 

Voting power, one vote for 5 shares or under, an additional vote for every 5 shares beyond up to 
100, and one vote for every 10 shares beyond the first 100. Director’s qualification, 15 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Leatherhead. Telephone 
number, 95, Leatherhead. Latest price of ordinary, 11,%. 


Leicestershire and Warwickshire Electric Power Company.—Directors: A. R. Holland (Chair- 
man), M. A. Edwards, W. Shearer, F. Thursfield, G. Verity. Secretary: W. C. Bryden. Office: 
66, Queen Street, E.O.4.—The company was incorporated July 22, 1902, and is empowered to 
supply electricity for power purposes in perpetuity in the counties of Leicester and Warwick over an 
area of 1,340 square miles. Certain districts, including the boroughs of Leicester, Leamington Spa, 
Loughborough and Sutton Coldfield, and the city of Coventry can only be supplied with the consent of 
the local authorities concerned. The authorised capital is £750,000 in shares of £10, of which £501,930 
has been subscribed and paid up, the whole of which, together with £120,000 debentures, is held by 
the Midland Counties Electric Supply Company, Limited. Accounts are not issued, but this information 
is official. Telegraphic address, Ruoflab, Cannon, London. Telephone number, 503 City. 


Lewes and District Electric Supply Company, Limited.— Directors: C. G. Tegetmeier (Chairman), 
C. H. Dade, G. R. Hulme, E. R. Soames, G. J. Somerville. Secretary: F. J. Cursons. Office ; 
Electrical Federation Offices, Kingsway, W.C.2.—Registered Nov. 28, 1899. The undertaking can be 
purchased by the local authorities under the Electric Lighting Act of 1888, on the expiration of 42 
years from December 31, 1900, or asa going concern on the expiration of fourteen years, and every 
seven years thereafter, on two years’ notice. The British Electric Traction Company, Limited, holds 
a controlling interest in the company. 

The authorised capital is £50,000 in shares of £10, half being in 6 per cent. cumulative pr eference 
without priority as to capital, and half in ordinary, and £23,270 of the ordinary has been subseribed 
and paid up. None of the preference shares have yet been issued. The company has borrowing 
powers up to £25,000, and there are 8 per cent. debentures of £100 and £1,000 each for £8,800 
(issued in December, 1910), with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 1 per cent. for 1913; for 1914 and 1915 2 per cent. was distributed each time; for the six 
years to 1921 only debenture interest was paid; and for 19226 per cent. was paid on the shares, 
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Renewals fund, £10,441; reserve fund, £1,000; carried forward, £1,956. Voting power, one vote 
for every share. Director’s qualification, one or more shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Lewes, c/o Tramways, London. Telephone number, 1220 Holborn. 


Lewes Gas Company.—Directors: E. Monk (Chairman), J. Miles, H. M. Blaker, W. E. Nicholson 
and A. W. Oke. Secretary: H. J. Hillman. Office: 221, High Street, Lewes,—The company was 
established in 1822, and incorporated by special act in 1878. The authorised share capital, including 
premiums, is £51,880, and £26,880 has been issued in 10 per cent. original stock, and £4,000 in 7 per 
cent. additional stock, while there are also premiums of £1,954; and the authorised borrowing powers 
of £12,950 have been exercised to the extent of £6,700 in mortgages at 34 to 5 per cent. Credit 
balance to capital account at June 30, 1923, £200. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 20d. per therm at 
which price the standard rates of dividends (as above) can be paid (dividends are not on a sliding 
scale). Present price (December, 1923), 16d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the half-year to June, 1918, the 10 per cent. stock received 6 per cent. per annum, and the 7 per 
cent. stock 41 per cent. per annum; for the two half-years to June, 1919, 5 and 34 respectively ; to 
December, 1919, 6 and 44; to June, 1920, only interest charges were met; for the tour half-years 
to June, 1922, 75 per cent. per annum was paid on the 10 per cent. stock and 5} per cent. per 
annum on the 7 per cent. stock ; to December, 1922, 8 and 52; to June, 1923, 5 and 34. Reserve 
fund, £3,206; carried forward, £1,128. Transfer form, common; fee, 2s. 6d. 


Lewes Water Works Company.—Directors: H. M. Blaker, T. J. Farncombe, H. J. Hillman, E. 
Monk and W. E. Nicholson. Secretary: J. Miles. Office: 173, High Street, Lewes.—The company 
was incorporated in 1833. The authorised capital is £26,900, £6,000 being in old shares of £25, rank- 
ing for maximum dividends of 10 per cent. ; £5,500 in new shares of £25, ranking for maximum 
dividends of 10 per cent. ; £18,000 in new shares of £25, ranking for maximum dividends of 7 per 
cent. ; and £2,400 in 5 per cent. preference stock, all issued and paid up. 

The company has obtained an order under the Water Undertakings (Modification of Charges) 
Act, 1921, authorising from May 1, 1922, charges for water for domestic purposes at rates not 
exceeding by more than 33% per cent. the rates specified in the schedule to the Company’s Act 
of 1868. 

Accounts to June 24, submitted Aug. Dividends—in any yearto June, 1920, maximum rates; 
1920.21, 74 and 54 per cent. on 10 and 7 per cent. shares respectively (under restriction through tem- 
porary increase of charges) ; 1921-22, 82 and 64; (ditto) 1922-23, maximum rates (including interim 
payments in Feb.). . Reserve fund, £2,710. 

Voting, one vote per share up to 10, one vote per five shares beyond up to 100, and one vote per ten 
shares beyond 100. Director’s qualification, not less than one share. Transfer form, common; fee, 
2s. 6d. 


Leyland Gas Company.—Directors: S. R. Ogden (Chairman), A. J. Lomax (Vice-Chairman), 
J. H. Lord and W. L. Heald. Secretary: F. Elliott. Office: Leyland, Lancashire.—The company 
was incorporated as the Leyland and Farington Gas Company by special act of parliament in 1863, 
and in 1909 the name was changed as above. 

The authorised capital, including loans, is £114,133, and £37,800 has been issued in ordinary 
stock, ranking for standard dividends of 5 per cent., which are liable to rise or fall according to the 
price of gas charged to consumers; £2,460 in 5 per cent. preference stock; and £10,000 in 7 per 
cent. preference stock. There are also mortgages and bonds for £10,700. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16'6d. per therm, at 
which price the standard rates of dividends. (as above) can be paid. Dividends rise or fall 4 per cent. for 
each fal! or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1928), 11°6d. per therm. 

The accounts are made up half-yearly to June 30 and December 31, and submitted in August and 
February. For the ten half-years to June, 1915, the ordinary shares received 6} per cent. per annum ; 
for the three half-years to December, 1916, 6; for the two half-years to December, 1917, 52; to 
June, 1918, 5; for the two half-years to June, 1919, 43; for the five half-years to December, 1921, 33; 
for the two half years to December, 1922, 5; and to June, 1923, 6. Reserve fund, £4,400. Voting 
power, one vote for each £10 of stock. Director’s qualification, £100. Transfer form, common ; fee, 
2s. 6d. 


Lichfield Gas Company.— Directors: G. Haynes (Chairman), G. 8. Russell, H. Russell, A. H, 
Barnesand W. A. Whisson. General Manager: F.Key. Office: Lichfield, Staffs.—The company was 
incorporated in 1878. The authorised capital, including loans, is £57,500, and £21,000 has been issued in 
10 per cent. standard A stock, and £9,000 in fully-paid 6 per cent. non-cumulative preference shares 
of £10. The dividend on the stock is liable to rise or fall according to the price of gas charged to the 
consumer. ) 

The accounts are made up to June 30 and December 31, and submitted together in March. For 
the four half-years to December, 1918, 8 per cent. per annum was paid; for the four half-years 
to December, 1920, 7; to June, 1922, 8; two half-years to June, 1923, 10. Reserve fund, £2,469; 
insurance fund, £1,109; carried forward, £2,877. Directors qualification, £400. Transfer form, 
cominon ; fee, 2s. 6d. Telephone number, 40, Lichfield. 


Limpsfield and Oxted Water Company.— Directors : Maj. C. L. Gower J,P., D.L. (Chairman), B. D. 
dwoya, F.C.A. (Deputy-Chairman), E. Berry, C. E. H. Master, C. H. Master, J.P., D.L. Secretary and 
Manager: J. F. W. Wheeler. Office: Station Road West, Oxted.—Registered as limited April 16, 1886, 
and incorporated by special acts of parliament in 1888 and 1902. The issued capital consists of £3,760 
in old A shares, ranking for maximum dividends of 10 per cent., £740 in old B shares, ranking for 
maximum dividends of 7 per cent., £10,000 in new ordinary shares, ranking for maximum dividends of 7 
per cent,, £16,000 in ordinary D shares, ranking for maximum dividends of 7 per cent,, £8,000 in 
ordinary E shares (issued in 1914), ranking for maximum dividends of 7 per cent.—all the shares 
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being of £10 each fully paid—and £9,550 in 4 per cent. perpetual debenture stock, with interest 
payable June 1 and December 1. - 

The accounts are made up annually to December 31, and submitted in March. For each of 
the seven years to 1916 the old A shares, the old B, new ordinary, D shares, and E shares received 
their maximum rates; for 1917 the old A got 9 per cent., and the other classes of capital, £6 6s. ; 
for 1918, 8 per cent. and £5 12s. per cent. respectively ; for 1919, 7 and £4 18s. ; and for 1920, 1921 and 
1922, 74 and 5}. Carried forward, £2,086. Voting'power, one vote for every share up to 10, one vote for 
every 5 shares beyond up to 100, and one vote for every 10 shares over 100. Director’s qualification, 
£50 in shares or stock. Transfer form, common ; fee, 2s. 6d. 


Littlehampton Gas Company.—Directors: "W. Harwood (Chairman), A. J. Constable, 
J. Langmead, A. Linfield and T. Timberley. Engineer and Manager; A. W. Elton. Secretary : 
W. Beldam. Office: Gloucester Road, Littlehampton.—The company was registered as limited in 
1847, and incorporated by special act in 1909. 

The authorised capital, including loans, is £82,315, and £5,300 has been issued in A ordinary 
shares of £5, ranking for standard dividends of 10 per cent., £23,725 in B ordinary shares of £5, 
ranking for standard dividends of 7 per cent.; £16,000 in C ordinary shares of £5, ranking for 
standard dividends of 5 per cent. ; and £15,500 in 64 per cent. redeemable debenture stock (offered 
for sale by tender at a minimum price of par in April, 1922), with interest payable January 1 and 
July 1, and the principal repayable at par on January 1, 1922. Dividends are liable to rise or fall 
according to the price of gas charged to the consumer (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 7"-4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall + per 
cent. on the A and B shares and 4 per cent. on the C shares for each fall or rise of one-fifth of 
a penny per therm below or above the standard price ; present price (December, 1923), 1s. 5°4d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For 1914 the 
A shares got 10 per cent., the B 7 and the C5; for 1915, 5, 34 and 2% respectively; for 1916, 10, 7 
and 5; for 1917, 94, 64+ and 42; for 1918, 72, 42 and 34; for 1919 and 1920, 73, 54 and 32; for 
for 1921, 8?, 64 and 43, and for 1922, 10, 7 and 5. Reserve fund, £409 ; carried forward, £2,870. 

Voting power, one vote for every five shares, with a maximum of ten votes. Director’s qualifica- 
tion, 20 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Littlehampton. 
Telephone number, 185, Littlehampton. 


Liverpool Gas Company.— Directors: H. Wade Deacon (Chairman), A. Tyrer (Deputy-Chairman), 
EK. Bateson, EH. A. Beazley, Dr. G. C, Clayton, M.P., J. H. Eccles and J. HE. Tinne. Treasurer: KH, 
Upton. Secretary: T. Garnett. Engineer: R. E. Gibson. Office: Duke Street, Liverpool.—The 
company was established in 1816. The issued capital consists of £2,127,340 ordinary stock ranking 
for standard dividends of 5 per cent. per annum, the rate being liable to rise or fall according 
to the price of gas charged to consumers (see below); £600,000 7 per cent. non-cumulative redeem- 
able preference stock, having no priority as regards capital, issued at par in January, 1922, with the 
principal repayable at par on June 30, 1941, but the company reserves the right on giving six 
menths’ notice to repay the whole, or by drawings, any part of the stock at par on or afier June 30, 
1931, £306,083 4 per cent. irredeemable debenture stock, with interest payable Jaruary 15 and 
July 15; and mortgages for £158,360. 

By the Liverpool Gas (Charges) Order 1921, made by the Board of Trade under section 1 of the 
Gas Regulation Act, 1920, the standard price is 12.4d. per therm, authorising between that figure and 
13.0d. a dividend of 5 per cent. per annum with a slide of one-eighth per cent. per annum for each 
variation of 0.2d. per therm up or down; present price (December, 1923), 7.4d. per therm. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 22 per cent.) being paid in August. For many years to the end of 1917 standard 
dividends were paid (the company coming under the sliding scale in 1915). For 1918 only 44 per cent. 
was distributed ; for 1919, 4; for 1920, 3%; for 1921, 43; and for 1922, 54. Reserve funds, £154,685 ; 
special purposes fund, £36,272; carried forward, £72,109. The preference dividend is payable March 
ol and September 30. 

Voting power for ordinary stock, one vote for £200 up to £999 stock, two for £1,000 up to £1,999, 
three for £2,000 up to £2,999, and four for £3,000 and upwards; the preference stock does not entitle a 
holder thereof to vote at general meetings of the company. Director’s qualification, £200 of ordinary 
stock. Transfer form, common ; fee, nil. Preference stock is transferable in sums and multiples of 
£1, with a minimum of £10. Telegraphic address, Gas, Liverpool. Telephone number, 4100 (Koyal), 
Liverpool. The preference stock is quoted in the official list. Latest prices—ordinary, 90; 7 per 
cent. preference stock, 1065. All classes of stocks are also quoted at Liverpool, and the ordinary at 
Manchester, 


Llanelly Gas Light Company.— Directors: E. Morgan (Chairman), B, P. Rees (Vice-Chairman), 
H. M. G. Evans, J. H. Thomas and J. P. Williams. Manager and Secretary: H. Barker. Office: 1, 
Greenfield Buildings, Llanelly.—The company was incorporated in 1835, and re-incorporated in 1874 and 
again in 1908. The authorised capital, including loans, is £126,666, of which £3,000 has been issued in 
original shares of £20 each, ranking for standard dividends of 10 per cent., £12,720 in new A shares of 
£20, ranking for standard dividends of 5 per cent., £50,740 in new B shares of £20, ranking for standard 
dividends of 7 per cent., and £22,100 in loans at 6 per cent. The above rates of dividends on the 
shares are liable to rise or fall according to the price of gas charged to consumers (see below) ; the 
three classes of shares ranking equally for dividends up to their prescribed rates. 

Order under Gas Regulation Act, 1920, effective from Dec. 24, 1921, fixes standard prices of gas at 
19d. and 20d. per therm. . 


Accounts to June 30 and Dec. 31, submitted Sept. and March. Dividends—two half years to June, 
1918, 94 per cent. p.a. on original shares, 4? per cent. p.a. on A and £6 13s. per cent. p.a. on B; two 
half years to June, 1919, 841, 44 and £5 15s. 6d. respectively ; to Dec., 1919, 64, 31 and 42; to June, 
1920, 44, 28 and £2 19s. 6d.; two half years to June, 1921, nil; to Dec., 1921, 74, 32 and 5}; three 
half years to June, 1923, 10, 5and 7. Reserve fund, £3,113; carried forward, £2,569, 
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_ Voting, one vote per share up to 10, and one vote for every additional five shares up to 100. 
Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 375, Llanelly. 


London Electric Supply Corporation, Limited.— Directors : G. W. Partridge (Managing Director 
and Chief Engineer), R. H. Benson, O. R. H. Bury and The Earl of Bessborough. Secretary: 
W. H. Wilson. Office: 254, Cockspur Street, 8.W.1.—The company was registered August 26, 
1887, to take over the business of Sir Coutts Lindsay and Oo., Limited, registered January 12, 
1885. Provisional orders have been obtained for several districts, while a portion of the company’s 
undertaking is now being worked by the Westminster Electric Supply Corporation, Limited, and the 
St. James’ and Pall Mall Electric Supply Company, Limited. 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act of 1888, ~ 
subject to the Council purchasing all the undertakings (or parts of undertakings). of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intention to purchase must be given, and after such notice has been served the company may 
call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908, 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties and in December, 1921, issued a preliminary report slightly amending the boundaries 
-of the proposed London and Home Counties Electricity District and announcing their intention to set 
up a District Joint Authority, but the report contained no definite acceptance of any scheme submitted. 


Authorised capital £1,300,000, including £250,000 issuable as either ordinary or preference ; 
issued and paid up, £948,700. Borrowing powers, exercised and outstanding, £587,355. In 1898 
£2 per share was written off ordinary £5 shares. Share capital increased—1904 and 1907 by £100,000 
each time ; 1913, by £250,000 (to present amount). It is proposed to issue £650,000 second mortgage 
debenture capital guarauteed principal and interest (not to exceed 6 per cent.) by Treasury under 
Trade Facilities Act, 1921. 


£499,500 Ordinary shares of £3 (proposed to be subdivided into £1), fully paid, including £166,500 
issued at par in June, 1923, to shareholders, one new share for every two held. 
Authorised, £600,000. Latest prices in official list—original, 442; new, 48. 

£449,200 Six per cent. non-cumulative preference shares of £5, fully paid, with priority for capital. 
Authorised, £450,000. Dividends March and Sept. Latest price in official list, 53. 

£587,355 Four per cent. first mortgage debenture stock, including £100,000 issued at 85 to share- 
holdersand debenture stockholders in April, 1915. Authorised, one-half nominal capital 
for time being. Interest Jan. land July 1. Repayable—at par on Jan. 1, 1931; or at 
105 on any Dec. 31 on 6 months’ notice from company or in event of voluntary liquidation. 
Secured by trust deed as first charge on certain properties and floating charge on assets 
and undertaking ; trustee, Lord Faringdon. Latest price in official list, 895. 

Accounts to Dec. 31, submitted Feb. Dividends—1918, 3; 1914, 4; 1915, 3; 1916, only 4 on 
preference ; 1917, 5 on preference ; 1918, 6 on preference ; two years to 1920, 25 on ordinary, 1921, 4 ; 
1922, 10. Contingencies account, £30,000; reserve fund (used in business), £145,000; sinking fund 
account towards redemption of debenture stock in 1931 £193,924 (invested). 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £2,000 
of capital, either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Generator, Westrand, London. Telephone number, 3800 Gerrard. 


Long Eaton Gas Company.—Directors: J. Marshall (Chairman), 8. Morley (Vice-Chairman), 
J. E. Fletcher, T. F. Froggatt, J. O. Gallimore, C. W. Gowthorpe and J. B. Maskell. Engineer, 
Secretary and Manager: G. Stevenson. Office: Long Eaton, near Nottingham. The company was 
registered as limited in June, 1864, and incorporated bv special act in 1901. In December, 1922, 
the Draycott Gas Company was acquired. t 

The authorised capital, including loans, is £201,600, and £111,600 has been issued in 5 per cent. 
standard A stock; £50,000 in 5 per cent. standard B stock; £20,000 in 5 per cent. non-cumulative 
preference shares of £10, without priority for capital ; and £50,000 in 5 per cent. (free of tax) terminable 
mortgages. Dividends are liable to rise or fall, according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 1s. 3°8d. and 1s. 1°8d. 
per therm, at which prices the standard rates of dividends (as above) can be paid. Dividends rise or 
fall 4 per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; 
present price (December, 1923), 9d. per therm. \ 

The accounts are made up annually to December 31, and submitted in February. For each of the 
six years to 1922 the A stock received 7 per cent. and the B stock £5 10s. 3d. per cent. Reserve fund, 
£9,561; special purposes fund, £1,896; carried forward, £5,729. On account of 1923 interim 
dividends of 24 per cent. on the A stock and 2 per cent. on the B stock were paid in August. 

Voting power, one vote for every £10 of stock up to £100, one for every additional £50 up to £1,000, 
and one for every £100 beyond; stock acquired by transfer must be held for at least three months to 
qualify. Director’s qualification, £500 of A or B stock. ‘Transfer form, common ; fee, 2s, 6d. Wife’s 
witness of husband’s signature, or vice versa, not accepted. Stock (a separate deed is required for 
each class) is transferable in amounts and multiples of £1, with a minimum of £10. Telephone 
number, 16, Long Eaton. Quoted at Nottingham. Latest prices—A stock, 109; B stock, 89; 
preference, 73; mortgages, 1045. ae ee 

Gas Company.—Directors: O. S. Orde (Chairman), L. J. Peto (Deputy- 

CHEE ATA. eibuston| W. H. Cade, ©. H. Finch, F. Spashett and R. Lee Barber. Manager: 

J. Hawksley A.M.LG.E. Secretary: Syduey Taylor. Office: 137, London Road, Lowestoft.—The 

company was incorporated in 1853 as the Lowestoft Water, Gas and Market Company, and in 1897 
e nam anged as above. ’ 

fi The ayaa teat pital, inclusive of loans, is £593,375, of which £25,000 has been issued in 10 per 
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cent. (maximum) shares of £10; £197,000 in 7 per cent. (maximum) new ordinary shares of £10 ; 
£34,375 in 4 per cent. first preference stock ; £52,500 in 4 per cent. second preference stock ; £69,200 
in 4 per cent. perpetual debenture stock; and £60,000 in 6 per cent. redeemable debenture stock 
(offered for sale by tender in May, 1922, the average price realised having been a little over 101 per 
cent,), repayable at par on June 30, 1932. In any reduction of the prescribed dividends both the 10 
and 7 per cent. ordinary shares rank proportionately. 

The accounts are made up annually to December 25, and submitted in March. For each of the 
twenty years to 1914 the 10 and 7 per cent. shares got £7 10s. per cent. and £5 5s. per cent, respec- 
tively; for 1915, £5 10s. and £3 17s. 3 for 1916 no dividend was paid on either class of shares; 
for 1917 2 per cent. was paid on the 10 per cent. shares and £1 8s. per cent. on the7 per cent. shares ; 
for 1918 4 per cent. and £2 16s. per cent. respectively ; and for 1919, 1920, 1921 and 1922, 53 and 
£3 18s. 9d. Contingencies account, £5,189 ; carried forward, £16,876. 

Voting power, £30 of shares or preference capital and less than £100 one vote, £100 and less than 
£300 two votes, £300 and less than £500 three votes, and £500 and upwards four votes. Director’s 
qualification, 15 shares. Transfer form common; fee, 2s. 6d. Telephone number, 81, Lowestoft. 
Latest prices—new ordinary, 6; second preference, 664. 


Luton Gas Company.— Directors : J. W. Green (Chairman), H. Blundell ( Vice-Chairman), Rev, C. E. 
Mees, R. E. Cooke, G. H. Latchmore, R. E. Tomson, F. W. Plummer, W. H. Brown, « General 
Manager, Engineer and Secretary: W. Phillips. Office: Luton.—The company was incorporated 
in 1858. 

The authorised capital, including loans, but excluding premiums and £90,571 profits capitalised, is 
£214,281, and there have been issued and paid up—£6,400 in A ordinary shares of £10, and £3,200 in 
A ordinary shares of £5, ranking for standard dividends of 10 per cent. per annum; £23,510 in new 
ordinary shares (D) of £10, ranking for standard dividends of 7 per cent. per annum ; £36,430 in new 
ordinary shares (F) of £10, ranking for standard dividends of 5 per cent. per anntim; £3,200 in 4 per 
cent. B preference shares of £5; £12,200 in 5 per cent. C preference shares of £5; £2,500 in 5 per 
cent. debentures; and £18,500 in 4 per cent. debenture stock. The standard dividends as above are 
liable to rise or fall according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 156d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends on the A and D 
shares rise or fall + per cent. and on the F shares 4 per cent. for each fall or rise of one-fifth of a penny 
per therm below or above the standard price ; present price (December, 1923), 7d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For 1909 the 10 ana 
7 per cent. shares received 153 and 12? per cent. respectively ; for 1910, 1911 and 1912, 16 and 13 each 
time ; for 1913 the 10 per cent. shares received 164 per cent., the 7 per cent. shares 134 per cent., and 
the 5 per cent. shares 84 per cent. ; for 1914, 164, 184 and 84 respectively ; for 1915, 154, 122 and 748 ; 
for 1916 and 1917, 154, 124 and 72; for 1918, 144, 114 and 74; for 1919, 10%, 7?and 52; for 1920, 
114, §4 and 53; for 1921, 184, 104 and £6 11s. 3d.; and for 1922, 16, 13and 8. Reserve fund, £12,285 ; 
special purposes fund, £19,420; carried forward, £16,250. On account of 1923 84 per cent. on the 10 
per cent. shares, 62 per cent, on the 7 per cent. shares and 44 per cent. on the 5 per cent. shares 
were paid in October. Preference dividends paid April 1 and Oct. 1. 

Voting power, one vote for every £10 to £20 of share capital of any class; two votes for £20 to 
£40 ; three votes for £40 to £60; four votes for £60 to £80; five votes for £80 to £100; and one 
vote for every £50 beyond. Director’s qualification, £100 in shares of any class. Transfer fori, 
common; fee, 2s. 6d. Telephone number, 148, Luton. 


Luton Water Company.—Directors : H. HE. Seebohm (Chairman), H. O. Williams (Deputy-Chair- 
man), F. J. Brown, R. E. Cooke, R. 8. Tomson and J. W. Green. Secretary: J. G. Meadows. Office: 
Crescent Road, Luton.—The company was incorporated in 1865. The capital was formerly in two 
classes, ranking for maximum dividends of 10 and 7 per cent. respectively, but as from June 30, 
1897, it was converted into consolidated ordinary stock, ranking for maximum dividends of 4 per 
cent. 

The authorised capital, including loans and nominal additions, is now £298,333, of which £173,702 
has been issued in consolidated ordinary stock, and £22,500 in 4 per cent. debenture stock, 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
From the commencement of the company to June, 1923, the maximum dividends have been paid, 
Reserve fund (being the maximum allowed), £19,000; carried forward, £9,428. 

Voting power, one vote for every £10 of stock up to £100, one vote for every additional £50 
up to £1,000, and one vote for every £100 beyond, Director’s qualification, £312 10s. stock held in 
own right. Transfer form, common; fee, 2s. 6d. Telephone number, 56, Luton. 


Madras Electric Supply Corporation, Limited.— Directors: J. Gray (Chairman), A. M. Quill, 
J.G. B. Stone and K. A. Scott-Moncrieff. Secretary: W. R. Elston, F.C.LS. Office: 1, Queen Victoria 
Street, E.C.4. 

The company was registered January 27, 1906, to take up and work a licence granted by the 
Government of Madras to Crompton and Co., Limited, for the supply of electricity in the city of 
Madras ; extensions of the licence for the supply of electricity to the Port Trust and to Fort St. 
George have been granted. The company has contracted to supply the Madras Tramways with 
a minimum of one million units of electrical energy per annum, and holds all the ordinary share 
capital of the Madras Electric Tramways (1904), Limited. The licence is granted under the Indian 
Electricity Act of 1903, by the terms of which the local authority has power at the expiration of 
forty-two years, and of every subsequent period of ten years, to purchase the undertaking on terms 
similar to those of the English Electricity Acts. The works were completed and taken over from the 
contractors in September, 1910, partial supply having commenced in August, 1907, and the tramway 
supply commenced in January, 1910; the new plant started in operation in December, 1914. 

The authorised share capital (ordinary and preference) is now £380,000, all of which is issued and 
paid up, and the authorised borrowing powers of £380,000 at any time outstanding are still 
available to the extent of £33,725 (£392,675 has been raised in all). At December 31, 1922, there was 
a debit balance to capital account of £20,773, In July, 1916, the sum of £2 per share was written off 
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60,000 issued ordinary shares of £5, and the whole of the share capital, idsued and unissued, was 
then subdivided into shares of £1. 


£326,800 Ordinary shares of £1, fully paid, including £46,800 resulting from the conversion of prefer- 
ence shares, and 94,000 shares issued in July, 1923, at 2s. per share premium to ordinary 
shareholders in the proportion of one new share for every five then.held. Authorised, 
£326,800, After7 per cent. has been paid on the ordinary shares in any year the directors 
are entitled to 6 per cent. of the remaining profits. Latest price in official list, 15. 


£53,200 Six per cent. cumulative (as from January 1, 1914) preference shares of £1, fully paid, 
balance outstanding of £100,000 (the remainder having been converted at par into ordinary 
shares under an option expiring June 30, 1922) issued credited fully paid in July, 1912, 
together with £2,500 of debentures, as the purchase price of all the ordinary shares 
(£57,260) of the Madras Electric Tramways (1904), Limited. The shares rank for priority 
ater capital, and dividends are payable in April and October. Latest price in official 
Ist, 7g | 
£146,275 Six per cent. first mortgage debentures of £25, £50 and £100 each (registered), outstanding 
amount of £192,675, of which £70,800 was issued at par in July, 1910, and the balance 
since (at 91 per cent.) ; interest is payable April 15 and October 15, and the principal 
is repayable, on six months’ notice from the company at any time, at 105 per cent., 
while the trust deed provides for the formation of a sinking fund of 2 per cent. of the 
bonds outstanding (commencing in 1914), to be applied to drawings (to be made not less 
than 14 days before October 15, for repayment on October 15) at 105 per cent., or to 
purchases below that figure, which is also to be the price of redemption in the event of 
the security becoming enforceable. The debentures are secured by a specific first charge 
on the electrical undertaking, and on all the ordinary shares of the Madras Electric 
Tramways (1904), Limited, and by a floating charge on the undertaking and assets in 
general (trustee, Law Debenture Corporation, Limited). Latest price, 973. 


£200,000 Seven per cent. second (registered) debentures of £100 each, issued in May, 1922, at the 
price of 95 per cent., the final instalment of £50 per debenture being payable January 15, 
1923. Interest is payable June 1 and December 1, and the principal is repayable at par 
by December 31, 1947 (by means of a cumulative sinking fund commencing on Oct. 15, 
1925, to be applied to annual drawings at par or purchases at or under par), or at 102 per 
cent. if and when the undertaking is purchased by theauthorities (the earliest date being 
August 29, 1947), the company reserving the right to redeem all or any of the debentures 
on six months’ notice, expiring on or after January 1, 1932, also at 102 per cent. The 
debentures are secured by trust deed as a floating charge on the undertaking and assets 
subject only to the foregoing 6 per cent. debentures; trustee, Beaver Trust, Limited. 
Latest price in official list, 100. 

The accounts are made up annually to December 31, and submitted in May or June. For 
1914 no dividend was paid on either class of shares, and after providing for the service of the 
debentures, &c., there was a loss for that year of £11,710, which was placed to suspense account, For 
1915, after providing for the service of the debentures, there was a net profit of £12,426, of which £6,426 
was applied in writing down the suspense account to £37,342, leaving an available sum of £6,000, 
or one year’s dividend on the preference shares; the preference shareholders, however, agreed to 
surrender their rights to the cumulative dividend for the year 1914, and to accept payment of the 
dividend for 1915 in ordinary shares. In July, 1916, £120,000 was written off the ordinary shares, 
as stated above, and was allocated to extinguishing the suspense account, reducing the value of 
plant and machinery, &c. For 1916 the full preference dividend was paid, but there was no 
distribution on the ordinary ; for 1917 the ordinary shares received 4 per cent. ; for 1918, 5; for 1919, 
74; and for 1920, 1921 and 1922, 8, free of income tax. Depreciation and renewal fund, £81,508 ; 
general reserve fund, £20,000; carried forward, £8,038. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. ; separate deed each class of security. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas,’ 
2s. 6d. Telephone number, 3465 City. 


Maidenhead Gas Company.—Directors: J. W. Walker (Chairman), J. Webster (Vice-Chairman), 
F. J. CO. Forss, P. J. Simpson, G. Webster and Sir E. Gardner, M.P. Secretary: E. Beal. Office: 
5, High Street, Maidenhead.—The company was established in 1850, and incorporated in 1876. 

The authorised capital is £136,800, of which £91,800 has been issued in 5 per cent. standard 
consolidated stock. Dividends on the stock are liable to rise or fall according to the price of gas 
charged to consumers (see below). There are also 4 per cent. registered debentures of £100 each for 
£13,300, with interest payable January 1 and July 1, and the principal repayable on six months 
notice from either side. : 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall } per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 1s. 1d. per therm. ( 

The accounts are now made up annually to December 31, and submitted in February. 
For the two half-years to December 31, 1911, 5: per cent. per annum was paid ; for the two half- 
years to December, 1912, 51%; for the five half-years to June, 1915, 6; for the six half-years to 
June, 1918, 52; to December, 1918, 54; for the year 1919, 43; for 1920, 33; for 1921, 5%.; and 
for 1922, 64. Reserve fund, £2,096 ; special purposes fund, £7,381 ; carried forward, £1,328, Onaccount 
of 1923, 34 per cent. (actual) was paid in September. Voting power, one vote for every £25 stock. 
Director’s qualification, stock to the nominal value of £250. Transfer form, common; fee, 2s. 6d. ; 
stock is transferable in amounts and multiples of £1. Telegraphic address, Gas Co., Maidenhead. 


Telephone number, 366, Maidenhead, 


Maidenhead Waterworks Company.—Directors: C. W. Cox (Chairman), A. F. Nicholson, 
W. R. Nicholson, J. W. Walker and O. Wethered. Secretary: T. W. Stuchbery. Office: 1, Park 
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Street, Maidenhead.—The company was incorporated by special act in 1875. The authorised share 
capital, including premiums, is £45,000, all of which has been issued and paid up, as follows :—£20.000 
in fully-paid original shares of £10, ranking for maximum dividends of 10 per cent., £14,290 in fully- 
paid B shares of £10, ranking for maximum dividends of 7 per cent. ; and £10,712 in premiums. The 
authorised borrowing powers, including premiums, is £22,500, and there are outstanding £8,000 in 5 
per cent. debenture stock ; £3,500 in 4 per cent. debenture stock ; and £9,700 in 74 per cent. debenture 
stock issued during the first half of 1921, on all. of which premiums have been received, aggregating 
£1,068. Credit balance to capital account at June 30, 1923, £3,582. 

~The accounts are made up to June 30 and December 31, and submitted in August and February. 
The maximum dividends have been regularly paid since incorporation. Reserve fund at June 30, 1923, 
£4,500 ; carried forward, £3,112. 

Voting power, one vote for each of the first 10 shares, afterwards one vote for every 5 shares up 

to 100, and then one vote for every succeeding 10 shares. Director’s qualification, 20 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone number, 197, Maidenhead. 


Maidstone Gas Company.—Directors: G. Marsham (Chairman), Dr. ©. E. Hoar (Deputy- 
Chairman), W. H. Bensted, G. F. Clark, W. Day, E. Hills and F. Laurence. Engineer and 
Manager: F. Livesey. Secretary: F. A. Gulland. Office: Maidstone.—The company was incor- 
porated in 1858, 

The authorised capital, including loans and premiums, is £259,890, of which £165,736 has been 
issued in 5 per cent. capital stock and £56,176 in 3 per cent. perpetual debenture stock, with interest 
payable January 1 and July 1. The above rate of dividend on the capital stock is liable to rise or 
fall according to the price of gas charged to consumers (see below). The bulk of the capital stock 
was issued in 1903 in conversion of £87,600 of pre-existing 7 per cent. stock. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15°8d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 3s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 10°4d. per therm. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 of 4 per cent.) being paid in March. For the seven years to 1913-14 £7 5s. 6d. per cent. per 
annum was paid on the converted stock; for 1914-15, £7 0s. 3d.; for 1915-16, £5 14s. ; for 1916-17, 
£5 3s. 6d. ; for 1917-18, £4 2s. 6d.; for 1918-19 and 1919-20, £3 15s. ; for 1920-21, £4 17s. 6d. ; for 
1921-22, £7 7s. 3d. ; and for 1922-28, £8 10s. Reserve fund, £5,677; insurance fund, £5,000; renewal 
fund, £11,365; carried forward, £15,324. 

Voting power, one vote for every £10 of stock. Director’s qualification, £400 of stock, held in his 
own right. Transfer form, common ; fee, 2s. 6d. ; capital stock is transferable in multiples of £1, 
smallest holding allowed, £10. Telegraphic address, Gas Co., Maidstone. Telephone number, 77, 
tiie tek: Nea company is quoted in the official list. Latest prices—capital stock, 1274; debenture 
stock, 564 xd. 


Maidstone Waterworks Company.—Directors: W. Day (Chairman), E. Hills (Deputy-Chairman), 
W. H. Benstead, H. M. Cobb, H. Monckton, G. Marsham and H. G. Tyrwhitt-Drake. Secretary - 
C. E. Roper, Canal House, Maidstone. General Office : Pudding Lane, Maidstone. 

The company was incorporated June 14, 1860. The company has received an Order under the 
Water Undertakings (Modification of Changes) Act, 1921, for power to increase charges for certain 
supplies by one-sixth. 

The authorised share capital, part including premiums, is £129,000, of which £121,570. has been 
issued and paid up—£52,600 in fully-paid ordinary shares of £10, of which £26,600 ranks for maximum 
dividends of 10 per cent., and the balance for 7 ; £13,400 in fully-paid 5 per cent. preference shares of 
£10; and £55,110 in fully-paid 4 per cent. preference shares of £10, with premiums on the last-named 
amounting to £460. The authorised borrowing powers of £33,916% have been exercised to the extent 
of £28,360—£14,160 in 3 per cent. debenture stock; and £14,200 in mortgages at 5 and 6 per cent. 
Interest on the loan capital is payable May 10 and November10. At June 30, 1928, there was a 
debit to capital account, after including total premiums on share capital of £9,370, of £5,001. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the twenty-three half-years to December, 1915, the dividends were at the rates of 74 and 54 per 
cent. per annum on the 10 and 7 per cent. shares respectively ; for the five half-years to June, 1916, 
8 and 52 (free of income tax); for the fourteen half-years to June, 1923, 10 and 7 (less tax). 
Contingency fund, £3,966; carried forward, £4,984. 

Voting power, one vote for every ordinary share. Director’s qualification, 10 ordinary shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; all classes of securities can be transferred 
on one deed for one fee. Fee for registration of probate, etc., 5s. Telephone numbers—(Secretary) 
197, (Manager) 89, Maidstone. 


Malta and Mediterranean Gas Company, Limited.—Directors: A. F. Phillips, M.Inst.C.E. 
(Chairman), S. ©. Clarke, A, M. Paddon, M.Inst.C.E., A. W. Oke and F. H. Jones, M.Inst.C.E. 
Secretary: C.J. Daun. Office: 59-60, Gracechurch Street, E.C.3.—The company, which was established 
in 1861, has a capital of —-£75,000 in ordinary shares of £5 ; £30,000 in7 per cent. non-cumulative first 
preference shares of £5; and £18,065 in 75 per cent. non-cumulative second preference shares of £5, 
all fully paid. 

THe aeaoutis are made up annually to March 31, and submitted in June or July. Dividends on 
the ordinary shares are paid free of tax. For each of the ten years to 1916-17 6 per cent. was paid on 
the ordinary shares; for 1917-18, 5, with the assistance of £3,500 transferred from reserve; for 
1918-19, 2 (paid as an interim dividend), with the assistance of £3,369 from the reserve fund ; for 
1919-20 only 4 per cent. was paid on the first preference shares; for 1920-21 the full dividend was 
paid on the first preference shares, together with 5 per cent. on the second preference shares; and 
for 1921-22 and 1922-23 6 per cent. was paid on the ordinary shares. Amortisement account, £12,172; 
reserve fund, £10,000 ; carried forward, £7,468. Certain claims are pending against Italian Government 
for losses sustained during the War. Interim dividend 1923-24 24 per cent. in Dec. The preference 
dividends are usually paid half-yearly. 
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Voting power, one vote for every ordinary or preference share up to 5, and one for every 5 shares 
beyond. Director’s qualification, 200 shares, ordinary or preference. Transfer form, common; 
fee, 2s. 6d. per deed. Cable address, Caboteur, London (via ‘‘ Eastern”). Telephone number, 4512 
Central. 

The ordinary shares are quoted in the official list. Latest prices—ordinary, 32; 7 per cent 
preference, 90s. ; 74 per cent. preference, 90s. 


Malton Gas Company.—Directors: Hugh W. Pearson (Chairman), H. King, H. Watson Pearson 
and G. H. Stephenson. Secretary and Manager: T. Law. Office: Malton. 

Incorporated by special act of parliament in 1880. The authorised capital is £48,000, and £24,000 
has been issued in 10 per cent. standard original shares of £10, and paid up. There are also loans for 
£5,900. The dividends on the shares are liable to rise or fall according to the price of gas charged 
to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13°6d. per therm, at 
which price the standard dividend can be paid. Dividends rise or fall } per cent. for each fall or rise 
of one-fifth of a penny per therm below or above the standard price; present price (December, 1923), 
9°6d. per therm. 

The accounts are: made up to June 30 and December 31, and submitted in August and February. 
For each of the five half-years to June, 1915, 6 per cent. was paid ; for the five half-years to December, 
1917, 5; to June, 1918, 6; to December, 1918, 5£; for the five half-years to June. 1921, 5; to 
December, 1921, 44; to June and December, 1922, 5; and to June, 1923, 54. Reserve fund, £7,122; 
carried forward, £3,265. : 

Voting, one vote per share up to 10, one vote per additional 5 shares up to 100, and one vote 
per 10 shares beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Gas Co., Malton. Telephone number, 21, Malton. 


Massachusetts Gas Companies.— Office : Boston, U.S.—This is a voluntary association formed on 
September 25, 1902, and owns practically all the share capital of certain companies. It is known here 
through having issued shares in exchange for bonds of the Bay State Gas Company of Massachusetts, 
The authorised share capital of the Massachusetts Gas Companies is $50,000,000 in shares of $100, 
half being common and half 4 per cent. cumulative preferred, the whole of which has been 
issued, besides which there are—4% per cent. sinking fund gold bonds for $3,705,000, maturing in 
1929; 44 per cent. gold debentures for $4,000,000, issued in 1911, and maturing in 1931; and short 
term notes for $1,375,000. 

The accounts are now made up annually to December 31, and submitted in Boston, U.S.,in April. The 
full dividend on the preferred shares at the rate of 4 per cent. per annum is being paid in June and 
December ; in 1906 dividends amounting to 2 per cent. on the common shares were distributed, and in 
1907, 1908 and 1909, 3 each year; from April, 1910, to June, 1918, quarterly dividends at the rate of 4 
per cent. per annum were paid ; from June, 1913, to June, 1917, the rate was increased to 5 per cent. 
per annum; from June, 1917, to August, 1921, further raised to 7 per cent. per annum, and from 
August, 1921, reduced to 5 per cent. per annum, which rate (to December 31, 1923) was being paid, 
while in July, 1917, a special Red Cross dividend of 4 per cent. was paid. Surplus at Dec. 31, 1922, 
$3, 069,572. 


Matlock and District Gas Company.—Directors: T. Wright (Chairman), H. Challand, E. H. 
Bailey and G. H. Key. Secretary: W. F. Dakin, A.S.A.A. Office: Dale Road, Matlock.—The 
company was registered as a limited company on January 29, 1887, and was incorporated under act of 
parliament in 1904. 

The authorised capital, including loans, is £115,893, of which £53,820 has been issued in 5 per cent. 
ordinary shares of £10, fully paid, and £9,750 in loans at 4 per cent. The above rate of dividend on 
the ordinary shares is the standard authorised, but this is liable to rise or fall according to the price of 
gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 14’6d. per therm, at which 
price the standard rates of dividends (as above) can be paid. The present price of gas (December, i923) 
ig lid. per therm. 

Accounts to Dec. 31, submitted Feb. Dividends—-1910, 54 per sent. ; five years to 1915, 6; 1916, 

4; 1917, 54; 1918, 54; 1919, 4%; 1920, 5; 1921, 22; 1922, 63. Reserve fund, £200; carried forward, 
£4,696. Interim dividend 1923, 25 per cent. in Aug. 

Voting power, one vote for each share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond the first 100. Director’s qualification, 50 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dakin Gas Co., Matlock. Telephone number, 63, 
Matlock. 


Melbourne Electric Supply Company, Limited.— Directors: The Hon, A. Wynne (Chairman), 
The Hon. W. L. Baillieu, J. S. Teulon, F. W. Clements (Managing). London Manager and Secretary : 
W. E. Lane, F.C.1.S., M.I.E.E. London Office: Finsbury Pavement House, E.C.2. Head Office: 
Melbourne. Heys : 

The Electric Lighting and Traction Company of Australia, Limited, was registered August 17, 
1899, to carry on the business of the supply of electricity for lighting, traction and other purposes, 
and in September, 1908, the name was changed as above. As from August 1, 1921, the control of 
the company was transferred from London to Melbourne. The company purchased as from 
January 1, 1899, the undertakings and orders in council of the New Australian Electric Company, 
Limited, and the A. U. Alcock Electric Light and Motive Power Company, Limited, both of which 
companies were already supplying electricity in the city and suburbs of Melbourne. The property 
within the city area was afterwards sold to the city corporation for £40,000 in cash. The company is 
now working under an order in council granted for a period of twenty-five years to November 13, 
1925, without prior right of purchase by the local authorities, and covering the majority of the most 
important suburbs of Melbourne. The company also holds an order in council for the town of Geelong 
(Victoria), and has erected a central station there, a supply from which was commenced in May, 
1901 ; a system of electric tramways at Geelong was opened for traffic in March, 1912, The company 
purchased in January, 1900, the undertaking of the South Australian Electric Light and Motive Power 
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Company, Limited, including a private act of parliament covering (with certain restrictions) the colony 
of South Australia, a central station at Port Adelaide, and the rights for electric lighting in the 
capital city of Adelaide, where a station has been erected, from which the supply of electricity com- 
menced at the end of 1901. The Adelaide properties were subsequently sold to the Adelaide Electric 
Supply Company, Limited, for £35,000 in cash and £127,500 in ordinary shares, all of which latter 
have been sold. As from September 1, 1910, pre-existing 6 per cent. cumulative preference stock for 
£150,000 (ranking after the 7 per cent. first preference shares) and ordinary, shares of £5 for £24,170 
were consolidated into £174,170 consolidated ordinary stock, there being issued to the preference stock- 
holders, in satisfaction of their arrears of dividend (£80,950) and cumulative rights, 20 per cent. in 
3 per cent. non-cumulative income certificates, 
£800,600 Consolidated ordinary stock, fully paid (part of £1,000,000 authorised), In April, 1921, 
there were issued, at par to the holders of the then existing stock, £200,600 of ordin- 
ary shares of £1, which have been converted into stock. Quoted in the official list ; 
latest price, 163$xd, 
£500,000 Hight per cent. (formerly 7 per cent., but increased as from March, 1921) cumulative first 
preference shares of £5, fully paid (including 30,000 shares offered for sale in February, 
1921, at the price of £4 15s. per share), having a priority as to capital over the 
ordinary, together with a premium of .5-per cent. in the event of liquidation (the 
premium was formerly 10¢ per cent., but this was reduced to 5 per cent. early in 1921, 
in consideration for which the dividend was raised from 7 to 8 per cent., as stated 
above). The total authorised is £750,000. Quoted in the official list; latest price, 5%. 
£215,513 Five per cent. first debenture stock, outstanding balance of £250,000, £75,000 having 
been issued in July, 1901, through the Electric and General Investment Company, 
Limited, at par; £75,000 sold privately in March, 1903; and £100,000 issued in 
May, 1909, through the Debenture Corporation, Limited, at 93 per cent. The 
stock is secured by a first charge on the freehold properties. Interest is payable 
January land July 1, while the principal is repayable at 105 per cent. (altered in 
May, 1909, from par in connection with the further issue of this stock), at the option 
of the company, at any time (now) on six months’ notice, or in’ the event 
of voluntary liquidation at the same price. Since the close of 1910 a sinking fund 
of £2,500 per annum (after paying the first preference dividend) has been applied 
in redeeming debenture stock at or under 105 per cent. and interest, reducing the 
amount to that given above. Quoted in the official list; latest price, 934. 
£213,358 Five per cent. consolidated debenture stock, ranking after the above first deben- 
ture stock, outstanding balance of £250,000 of which £100,000 was issued in 
March, 1913, through the Bank of Australasia, 4, Threadneedle Street, E.C.2, at 
934 per cent., and £150,000 in January, 1914; through the same bank, at 974 
per cent. Interest is payable April 15 and October 15, and the stock is redeem- 
able by purchase in the market, or by tender under, or by drawings at, 105 per 
cent., by the operation of a cumulative sinking fund of 1 per cent. per annum, 
commencing with the financial year ending August 31, 1914, while the stock is also 
redeemable at 105 per cent. in the event of liquidation, or on the purchase of the 
whole of the undertakings by the local authorities, or at the company’s option at any 
time, on six months’ notice. Further stock may be issued for the purpose of paying 
off the outstanding first mortgage debenture stock, and for the general purposes of 
the company, provided that the total nominal amount of such charge (exclusive of 
the premium payable on redemption or purchase of the stock) does not exceed the 
nominal sum of £500,000, or the amount of the issued share capital for the time 
being, whichever is the greater. The company cannot create any mortgage or charge 
upon any of its freehold property for the time being so as to rank pari passu with or in 
priority to the consolidated debenture stock. Quoted in the ofticial list; latest price, 924 


$2,500,000 Twenty-five-year 74 per cent. general mortgage sinking fund gold bonds, series A, sold to 
Lee, Higginson and Co., of Boston, in February, 1922. Out of the proceeds pre- 
existing $1,250,000 five-year 6 per cent. general mortgage convertible gold bonds 
were paid off on March 1, 1922. 


£300,000 Six per cent. redeemable general mortgage debenture stock, soldin August, 1922. Interest 
is payable on June 1 and December 1, and the principal is repayable at the company’s 

option on six months’ notice, as a whole but not in part except for the sinking fund 
(mentioned below) at 1024 and accrued interest on any interest date after June 1, 1930. 

In the event of the state or municipal authorities exercising their option of purchase 

of the Meibourne undertaking in Nove.nber, 1925, the stock will be redeemed at 1025 

and accrued interest on the earliest possible interest date thereafter on three months’ 

notice unless arrangements are made whereby the government, of the state of Victoria 
assumes the obligations of tke company to pay principal, interest and sinking fund in! 
accordance with the terms of the trust deed (stated below). The stock is secured by a 

trust deed on the properties and undertaking, ranking pari passu with the existing issue 

' of $2,500,000 75 per cent. gold bonds, series A, and will rank after the outstanding 
amounts of the issues of 5 per cent. first mortgage debenture stock and 5 per cent. 
consolidated debenture stock. 'The trust deed provides that if and when the govern- 

ment of the state of Victoria thus assume these obligations all the properties and assets 

of the company will be released from the lien of tne general mortgage bonds and 
debenture stock and the company will be released from all its obligations thereunder. 

The deed further provides for an annual cumulative sinking fund of 1 per cent. per 

annum to be applied’ in the purchase of stock at or under 1024 plus accrued interest. 

ii * Winn The first annual payment to the sinking fund willbe made on December 1, 1923. Latest 

price in official list, 103. ie 

£8,993 Three per cent, non-cumulative income certificates, outstanding balance of £30,000 issued 
in September, 1910, in satisfaction of the arrears on old 6 per cent. preference stock ; 
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a service fund of £1,800 per annum is being set aside out of the profits for the purpose 
es paying the interest on these bonds, and of redeeming them by purchase, tender or 
rawing. , 

The accounts are made up, annually to August 31, and submitted in Melbourne in December, an 
interim dividend (in 1928 of 5 per cent.) being paid in June. In 1910-11 the old 6 per cent. preference 
stock and the pre-existing ordinary shares were consolidated into one class of ordinary stock, as above. 
For 1910-11 25 per cent. was paid on the ordinary stock; for 1911-12, 84; and for the ten years 
to 1921-22, 10 each time (free of income tax)., General reserve, £343,274 ; carried forward, £22,344. 
Further dividend of 5 per cent, announced, making 10 per cent. (free of tax) fer 1922-23. Preference 
dividend paid March 1 and Sept. 1. 

Voting power, one vote for every share, or £5 of consolidated ordinary stock. Director’s qualifica- 
tion, £250 in shares or stock of either class. ‘Transfer form, common; fee, 2s. 6d. per deed; ordinary 
and debenture stocks are transferable in multiples of £1, Warrant to bearer in respect of debenture 
stock and 7 per cent. preference shares may be obtained-on payment of a fee of 2s. per warrant, plus 
the government stamp duty ; bearer warrants for debenture stock will be issued in sums of £100 and 
£50, and for 1, 5 and 10 preference shares. Both classes of capital can be reconverted to registered. 
Telegraphic address, Unrufiied, Ave, London. Telephone number, 3569 Central. 


Meiton Mowbray Electric Light Company, Limited.— Directors: W. J. New (Chairman), F. E. 
Gripper, S. C. Hobson and R. F, P. Blennerhassett. Hngineer, Manager and Secretary : W. C. Moun- 
tain. Office: 33, Regent Street, Melton Mowbray.—The company was registered June 18, 1897, and 
owns the Melton Mowbray Electric Lighting Order, 1898. The local authority can purchase the under- 
taking at the end of every third year from the commencement of the order by giving six months’ notice, 
on terms to be agreed upon. 

The authorised capital is £25,000 in shares of £5, of which £20,000 has been subscribed and paid 
up. There are also 5 per cent. first mortgage debentures of £100 each for £19,100, part of £20,000 
authorised, with interest payable January 1 and July 1, and the principal repayable at 105 per cent. 
at any time, at the company’s option, on six months’ notice. . 

The accounts are made up annually to December 31, and submitted in March. For 1911 24 per cent. 
was paid; for 1912, 3; for 1913 and 1914, 34 each time; for 1915, 3; for 1916 and 1917, 2; for 1918 
and 1919 only debenture interest was met; for 1920 8 per cent. was paid; and for 1921 and 1922, 10 
each time. Reserve funds, £17,049; carried forward, £888. Voting power, one vote for each share. 
Director’s qualification, 5 shares. Trangfer form, common; fee, 2s. 6d, Telegraphic address, 
Electricity Co., Melton Mowbray. Telephone number, 10, Melton Mowbray. 


Mersey Power Company, Limited.—Directors: G. H. Cox (Chairman), H: J. Falk (Deputy- 
Ghairman), C. M. Crichton and G. W. Malcolm (Managing Director). _ Secretary: H. Bowman, 
F.C.1.8. Office: Colonial House, Liverpool.—The company was registered April 15, 1911, to acquire 
the undertakings authorised by the Runcorn Urban and Runcorn Rural Electric Lighting Order, 
1910, and the Widnes Electric Lighting Orders, 1901, to 1910; subsequently acquired undertaking of 
Ellesmere Port and Whitby and District Electricity Special Order, 1922. The local authorities have 
option of purchase under the Electric Lighting Acts on the usual terms. 

Authorised capital, £250,000, shares £1, all subseribed and paid up.. Advance at 6 per cent. from 
Ministry of Munitions, £300,000. The company has given notice to redeem at 102 on March 1, 1924, 

+ per cent. mortgage debenture stock for £295,497, outstanding balance of £300,000 sold at 97 in 
Oct., 1921, which would have matu:ed Dec. 31, 1946. , 

The accounts are made up annually to December 31, and submitted in March. For 19135 a 
dividend of 5 per cent. was paid; for 1914, 10; for 1915, 15; for 1916 and 1917, 20 each time; 
for 1918, 15, together with a special dividend of 17 per cent. (free of income tax) paid out of the (then) 
reserve fund; for 1919 and 1920, 10; and for 1921 and 1922, nil. Carried forward, £1,043 (compared 
with £5,449) after re-transferring to profit and loss £20,000 placed to reserve and depreciation funds in 
1921. Depreciation fund, £4,739. 

Voting power, one vote for each share. . Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
address, Mirzapore, Liverpool. Telephone number, 2411 (Central), Liverpool. : 

The debenture stock is quoted in the official list ; latest price, 1014. 


Merthyr Tydfil Gas Company.— Directors: H. F. W. Harries (Chairman), T., W. Scale (Deputy- 
Chairman), C. D. Evans, J..M. Linton and V. H. Thomas, General Manager and Secretary: J. E. 
Kenshole. | Office: 143, High Street, Merthyr Tydfil.—The company was incorporated in 1868, and 
further powers were obtained in 1906, The authorised capital, including loans, is £119,191, and 
£69,763 has been issued in 5 per cent. consolidated ordinary stock ; £3,300 in 5 per cent. preference 
stock; and £6,961 in 5 per cent. debenture stock, with interest payable June 30 and December 31. 
The dividend as above on the consolidated ordinary stock is the standard rate, and this is liable to rise 
or fall according to the price of gas charged to consumers, 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 14d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price. 2 

The accounts are made up annually to December 31, and submitted in February. For a consider- 
able time the dividends on the ordinary. stock were at the standard rate, but in respect of the second 
half of 1912 and for 1913 the rate was 54 per cent. per annum; for 1914, 54 per cent. was paid; for 
1915, 5;3;; for 1916 and 1917, 5; for 1918, 478; for 1919, 435 and for 1920, 4,4. Reserve fund. 
£2,925; insurance fund, £2,622; renewal fund, £5,179 ; carried forward, £5,870. Later accounts not 
received ; dividends reported—1921, 34§;, 1922, 532... ’ 

Voting, one vote per £50 (or part) preference or ordinary stock, and one vote per complete £50 stock 
beyond first £50. Director’s qualification, £1,000 ordinary stock. ‘Transfer form, common; fee, 
2s, 6d. Telephone number, 156, Merthyr Tydfil, The consolidated ordinary stock is quoted at 
Cardiff ; latest price, 61. 


Metropolitan Electric Supply Company, Limited.—Durector's: A. W. Tait, C.B.K. (Chairman), G. 
Balfour, M.P., G. Blackwell, O,B.E., W. H. Cripps, Rt, Hon, F, L, Harris and G. Verity. General 
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Manager: Maj. H. Richardson, M.C. Secretary: F. Hipwell, F.C.1.8. Office: 16, Stratford 
Place, W.1. 

The company was registered November 26, 1887, as the South Metropolitan Electric Supply 
Company, Limited, with a view to erecting central stations for the supply of electric light in 
London and the suburbs, and on July 20, 1888, the name was changed as above. The company 
obtained power to supply electrical energy in a portion of the parish of St. Martin-in-the-Fields, 
“the districts of St. Giles, Holborn, and the Strand, and the parishes of Marylebone and 
Paddington. The company have since acquired the Hanwell and Southall-Norwood Provisional Orders, 
and are now the ‘‘undertakers” in those districts. Under an act obtained in 1911 the undertaking 
of the Urban District Council of Acton was also transferred to the company, while the company 
now holds approximately the whole of the issued share capital of the Uxbridge and District Electric 
Supply Company, Limited, and the Brentford Electric Supply Company, Limited. 

By an act of parliament passed in 1900 the Marylebone Borough Council purchased the Marylebone 
portion of the company’s undertaking and business, under the terms of the Lands Clauses Acts. 
The company’s Various Powers Act, which was obtained in 1905 and subsequently, enables it to 
supply electricity in bulk to local authorities, and authorised distributors in Hampstead, Fulham, 
Ealing, Greenford, Uxbridge, Hayes, Chiswick, Brentford, Heston and Isleworth, Twickenham, Ted- 
dington, Hampton, Hampton Wick, Sunbury-on-Thames, Feltham, Staines, Chipping Wycombe, 
Marlow, Chesham, Maidenhead, Wembley, Kingsbury, Harrow-on-the-Hill, Wealdstone and Hendon. 
The company’s properties in mid-London, that is, within the city of Westminster and the boroughs 
of Holborn and Finsbury, and also the Paddington area, are purchasable by the London County Council 
under the London Electric Supply Act, 1908, in 1931. The company’s generating works at Willesden 
and the bulk supply areas in London and Middlesex are not purchasable. 

The Electricity Commissioners, acting under the Electricity (Supply) Act, 1919, in July, 1921, 
held an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Counties Electricity District and announcing their 
intention to set up a District Joint Authority, but the report contained no definite acceptance of any 
scheme submitted. 

The authorised share capital (ordinary and preference) is £1,500,000, of which £1,380,605, is 
issued and paid up, and the authorised borrowing powers of £1,500,000 have been exercised to the 
extent of £1,378,000, of which £1,276,950 is outstanding. At December 31, 1922, there was a debit 
balance to capital account of £24,722, against which there was ‘‘balance of loans taken over from 
Acton District Council, £29,249.” 
£1,000,000 Ordinary shares of £1 (subdivided from £5 in March, 1923), fully paid, the total author- 

‘ ised. Quoted in the official list; latest price, 143. Also quoted at Liverpool. 

£380,605 Four-and-a-half per cent. cumulative preference shares of £1 (subdivided from £5 in March, 
1923), fully paid (part of £500,000 authorised). In the event of a winding up the 
preference shares rank pari passu with the ordinary as to capital, but not to participa- 
tion beyond their par value. Dividends are payable January 1 and July 1. Quoted 
in the official list ; latest price, 17s. 6d.xd. 
£250,000 Four-and-a-half per cent, first mortgage debenture stock, issued in 1894, being the total 
authorised. Interest is payable January 1 and July 1, and the principal is repayable 
(now) at the company’s option at 110 per cent. on six months’ notice. The stock is 
secured by trust deed as a first charge on specified freehold and leasehold property and 
as a floating charge on the general assets and undertaking (trustees, W. H. Cripps and 
Sir G. A. Touche). Quoted in the official list ; latest price, 89xd. 
£378,000 Three-and-a-half per cent. mortgage debenture stock (part of £440,000 authorised), of 
which £125,000 was issued in July, 1899, at 97 per cent., £125,000 in March, 1900, at 94 
per cent., and the balance placed on the market at varying rates. Interest is payable 
January 1 and July 1, and the principal is repayable (now) at the company’s option at 
105 per cent. on six months’ notice. The stock is secured by a first charge on the 
company’s works at Willesden, and, subject to the above mentioned first. mortgage 
debenture stock, by the specificand floating charges contained in that mortgage (trustees, 
A. W. Tait, C.B.E., and W. 8S. Poole). Quoted in the official list ; latest price, 674xd. 
£160,500 Five per cent. extension debentures (1917) of £100 each (outstanding balance of £250,000 
issued in April, 1917, at 93 per cent. and part of £500,000 authorised). Interest 
is payable April 1 and October 1, and the principal is repayable by annual drawings 
of £17,900 from October 1, 1918, to October 1, 1924, at par, and thereafter at 1024 
per cent. ; the debentures are secured by a first charge on that portion of the Willesden 
Works not already secured to the 34 per cent. debenture stock, and on the company’s 
undertakings outside the county of London, and by a floating charge, subject to the 
two foregoing stocks, on the undertaking and remaining assets (trustee, Trustees 
Corporation, Limited). Latest price, 964. Also quoted at Birmingham. 
£488,450 Seven-and-a-half per cent. extension debenture stock (1921), outstanding balance of £500,000 
; authorised (offered for subscription in May, 1921, at the price of 95 percent.). Interest 
is payable January 1 and July 1, and the prncipal is repayable by means of an 
annual cumulative sinking fund to be applied to purchase of the stock in the market at 
or under par, or to annuai drawings at par, commencing in 1922, so that the whole 
amount of the issue will be repaid by December 31, 1941, when any outstanding balance 
will be repayable. The stock is secured by a general floating charge on the undertaking 
and properties, subject to the above outstanding debenture issues; trustee, British 
Trusts Association, Limited. Quoted in the official list; latest price, 104. 

The accounts are made up annually to December 31, and submitted in March. For 1910 5 per 
cent. was paid ; for 1911, 4; for 1912, 44; for 1913, 44; for 1914, 34; for 1915 and 1916, 3 each year; 
for 1917, 4; for 1918,5; for 1919, 6; for 1920 and 1921, 7; and for 1922, 84. Depreciation and 
reserve account, £500,000; carried forward, £6,758. Interim dividend 1923, 3 per cent., in Aug, 
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Voting power, one vote for every ordinary share, and one vote for every five preference shares. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; deben- 
ture stock is transferable in amounts of £1 and multiples; separate deed for each class of capital. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. Telegraphic address, Kilowatt, Wesdo, London. Telephone number, 6411 Mayfair. 


Metropolitan Gas Company of Melbourne.—Office: Melbourne. London Agents: John Terry and 
Co., 7, Great Winchester Street, E.C.2. 

Incorporated in 1878. 

: Subscribed and paid-up share capital, £1,000,000, shares £5 (premiums received, £584,210). 

Borrowing powers, £2,084,210. Debentures of £100 each for £50,000 are known here, bearing 44 per 

cent. interest payable April 1 and October 1, and repayable April 1, 1924, All payments are made 

by the Commercial Bank of Australia, Limited, 17, Moorgate, E.C.2, but holders of any of the 

debentures may have the place of payment altered to Melbourne on giving notice to the gas company 

at Melbourne. The company has also issued in Australia 4 to 8 per cent. debentures for £1,400, 000, 

of which £38,000 is repayable in October, 1924, £150,000 in 1930, £93,000 in 1931, £50,000 in 1932, . 
£500,000 in 1936, £250,000 in April, 1938, £210,000 in April, 1940, and £109,000 in April, 1942. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the fourteen half-years to December, 1911, dividends of 10 per cent. per annum were paid on 
the shares; to June, 1912, 11; to December, 1912, 12; and for the twenty-one half-years to June, 
1923, 13. Reserve fund (employed in the undertaking), £21,487 ; carried forward, £71,101. 


The 44 per cent. debentures are quoted in the official list, Latest prices—shares, 74; debenture 
stock, 963. 


Mexican Electric Light Company, Limited.—Directors: R. C. Brown (President), M. Lash, 
G. T. Clarkson, E. R. Peacock (representing the bondholders) and E. R. Wood. Secretary: R. H. 
Merry. Head Office: 357, Bay Street, Toronto. London Agents: Canadian and General Finance 
Company, Limited, 3, London Wall Buildings, E.C.2.. Telephone number, 2902 London Wall.—The 
company was incorporated under Canadian laws on June 26, 1905, with a share capital of $6,000,000 
in shares of $100, and a 5 per cent. gold bond issue of $6,000,000. The ownership of the whole 
of the share capital was acquired by the Mexican Light and Power Company, Limited, formed in 1902, 
and as from January 1, 1906, the properties have been leased for 99 years to the Mexican Light and 
Power Company, Limited, which in its turn is now controlled by the Mexico Tramways Company. 
Under the scheme of May, 1921, referred to below, all defaults to date by the Mexican Light and 
Power Company, Limited, under the lease of the undertaking of the Light company were waived. 

The whole of the bonds were offered for sale in Canada privately in 1905. The bonds are secured 
by a first mortgage on the entire undertaking of the company, are of $100, $500 and $1,000 each, and 
the equivalent in sterling, francs and marks, have interest payable January 1 and July 1 (see below), are 
guaranteed as to both principal and interest by the Mexican Light and Power Company, and the 
principal is to be repaid July 1, 1935 (since extended to July 1, 1942, as stated below), from a 
sinking fund of 1 per cent. per annum, commencing to operate as from July 1, 1907, which fund is 
to be applied to drawings in July at 105 per cent. or to purchases below that figure—but see below ; 
amount outstanding, $5,567,000. , 


Owing to the unsettled condition of affairs in Mexico the company was unable to meet interest due 
January 1, 1915, and subsequently, and no redemption of bonds took place from 1915 (inclusive) 
onwards. A committee was formed to protect the interests of the bondholders of the companies of 
the Mexican Light, Power and Tramways group, and bondholders were requested by the committee 
to deposit their securities. In May, 1921, a scheme was put forward by the bondholders’ committee for 
dealing with the difficulties of the position of the group in relation to the bondholders and other 
creditors, and was duly approved by the bondholders in June, 1921 ; further particularsof the scheme 
which was sanctioned by the Canadian Courts in July, 1921, will be found in the notices of the control- 
ling companies of the group. The scheme affected the bonds of this company by the following pro- 
visions :—'That arrears of interest should be paid—as to the coupons due from January 1, 1915, to 
July 1, 1919, both inclusive, immediately upon the sanction of the court to the scheme; as tothe © 
coupons due January 1 and July 1, 1920, on or before June 30, 1922; and as to the coupon due January 
1, 1921, on or before June 30, 1923. That current interest should be resumed with the payment of 
the coupon due July 1, 1921. That sinking fund payments should be resumed in 1928, all payments 
to that date to be waived. That the date of maturity of the bonds should be extended to July 1, 
1942, That a protective bondholders’ committee should be appointed with power (inter alia) to suspend 
the current interest on the bonds for one year in the event of extraordinary conditions arising to render 
payment of such interest inadvisable. , : 

In accordance with the scheme, arrears of interest up to and including that due July 1, 1919, were 
paid in August, 1921, the coupons due January and July, 1920, were paid in June, 1922 and the 
coupon due January 1, 1921, on June 30, 1923. Current interest is being met at due date, 

Separate accounts of this company are not issued. bau : ; 

The bonds are to bearer, but may be registered as to principal only at the option of the holder at 
the office of the National Trust Company, Limited, Toronto, and registered bonds may be re-exchanged 
into bonds to bearer, the fee charged being 25 cents for the first bond (either way), and 10 cents 
for subsequent bonds in the case of those registered in the same name. Coupons have been cashed 
at the Bank of Montreal, 47, Threadneedle Street, E.O.2, at the fixed rate of 10s. 3d. per $100 bond, 
£2 11s. 5d. per $500 bond, and £5 2s. 84d. per $1,000 bond. The bonds are quoted in the official list ; 
latest price, 603. Also quoted at Belfast and Liverpool. 


Mexican Light and Power Company, Limited.—Directors: E. R, Peacock (Chairman), R. Cc: 
Brown Prccriati, M. Lash (Joint Vice-President), H. M. Hubbard (Joint Vice-President), W. Bain» 
G. T. Clarkson, Rt. Hon. Sir T. White, K.C.M.G., E. R. Wood and G. R. G. Conway. Secretary : 
R. H. Merry. Head Office: 357, Bay Street, Toronto. London Agents: Canadian and General 
Finance Company, Limited, | 3, London Wall Buildings, E.C.2. Telephone number, 2902 
London Wall.—The company was incorporated under Canadian laws on September 10, 1902, and 
owns a perpetual concession from the federal government of Mexico, granting the company 
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the exclusive right to, use the water. in three rivers, rights over the entire upper watersheds 
of certain rivers, and rights, to, all lads required in connection ‘with the carrying on of 
the company’s business, with exemption from state. and municipal taxation for a long term 
of years: in certain states; it also has a contract with the federal. government for distributing 
light and power in the whole federal, district, which contract expires in 2002. The company 
owns the entire capital of, and operates, the Mexican Electric Light Company, Limited, and 
also owns the entire share capital of the Pachuca Light and Power Company, while the Mexican 
Light and Power Company is in its turn controlled by the Mexico Tramways Oompany through its 
holding of shares. 


In December, 1914, and February, 1915. the company failed to pay bond interest, having become 
involved, in common with the other companies of the Mexican Light Power and Tramways group, in 
serious financial difficulties in consequence of the unsettled conditions prevailing in Mexico since 1911, 
and in August, 1915, Mr. G. T. Clarkson was appointed receiver and manager in Canada, but in 1917 
he was succeeded by Mr, R. C. Brown, who was discharged in 1921 when the receivership was terminated 
in consequence of the adoption of the scheme described below. A committee was formed to protect the 
interests of the bondholders, who were requested by the committee to deposit their securities. Subse- 
quently, earnings of the associated companies were retained instead of being applied in payment of interest, 
and in May, 1921, a scheme was formulated hy the bondholders’ committee, and later was confirmed by the 
bondholders and sanctioned by the Canadian Courts, with a view to clearing up the position of the 
companies of the group in relation to their bondholders and other creditors. ‘The scheme provided for 
the discharge of arrears of bond interest, for the modification and alteration of the rights of the bond- 
holders and the provision of the trust deeds, for the settlement of unfunded and inter-company debts, and 
for the financing of expenditure for extensions and rehabilitations. The aggregate debts of the associated 
companies at December 31, 19z0,,amounted to over £8,897,000 (of which £3,672,000 was liability in 
respect of bond interest. and sinking fund payments in arrear), in addition to which the dividend on the 
Mexican Light and Power Company’s ‘7 per cent. cumulative preference shares is in arrear since 
November, 1918. The provisions affecting the bonds of this company will be found below ; as regards 
unfunded and inter-company debts. the scheme provided for the settlement of the debt of $16,245,627 
due by this company to the ‘Tramways company, in respect of advances, by a cash payment of $5,000,000 
and the issue of the balance in 6 per cent. cumulative income bouds of this company at par to the 
Tramways company—see below, and for the discharge of other unfunded debts due by the company 
amounting to £72,969 by payment of £32,774 in cash and £15,600 in 6 per cent. second mortgage bonds 
of the: Tramways company, the balance of the collateral held by the creditors (£77,000 of the same 
bonds) to be returned to the Tramways company, Under the scheme, provision was made out of 
available funds for the capital requirements of the Light and Power Company to the extent of 
$3,000,000. 

The capital issues are as under :— 


$13,585,000 Ordinary shares of $100, fully paid, part of $19,000,000 authorised. Quoted in the official 
list; latest price, 18. Also quoted at Belfast and Liverpool. 


$6,000,000 Seven per cent, cumulative preference shares of $100, fully paid, ranking also. for 
priority as to capital. The above is the total authorised. Quoted in the official list ; 
latest price, 474. Also quoted at Liverpool. 

$11,340,500 Five per cent. first. mortgage gold bonds to bearer of $500 and $1,000 each, outstanding 
balance of $12,000,000, the total authorised. They are a first charge on the undertaking, 
have coupons payable February 1 and August 1, and the principal falls due February 1, 
1940 (extended from February 1, 1933, as stated below), a sinking fund of not less 
than 1 per cent. per annum being provided (commencing February, 1909), applicable to 
the purchase of bonds at not exceeding 110 per cent.—but see below. Holders can, with 
the company’s consent, exchange dollar bonds for bonds expressed in sterling by 
surrender t0 the trustee for cancellation of dollar bonds and issue of sterling bonds at 
the rate of $486.662 for £100, and sterling bonds can be re-exchanged for dollar 
bonds, the fee charged being 1s. per bond either way. Payments are made by the 
Bank of Montreal (or its agents) in Canada in dollars, free of taxes, in London 
(47, Threadneedle Street, E.C.2), and New York. The bonds are to bearer, but can 
be registered as to principal only at the office of the National Trust Company, 
Limited, Toronto, and registered bonds can be reconverted to bonds to bearer, the fee 
charged being 1s. per bond either way. Quoted in the official list; latest price, 60}. 
Also quoted at Liverpool. ath 

Owing to the condition of affairs ruling in Mexico the directors were compelled to 

defer the payment of the coupons due February 1, 1915, and up to February 1, 1921, 
inclusive (see below). 

By the agreerhent entered into by the bondholders’ committee on behalf of the bondholders in May, 
1921, referred to above, it was arranged that arrears of interest on the bonds should be discharged—as 
to the coupons due February 1, 1915, to August 1, 1919, immediately upon the sanction of the Courts 
(paid in August, 1921); as to the coupons due February 1 and August 1, 1920, on or before June 30, 1922 
(paid June 30, 1922) ; and as to the coupon due February 1, 1921, on or before June 30, 1928 (paid June 
30, 1923). It was also provided that smking fund payments should be resumed in 1928, and that all 
payments to that date should be waived and the method of calculation be modified ; further, that the 
date of maturity of the bonds should be extended to February 1, 1940; and that a protective bond- 
holders’ committee should be appointed with powers (inter alia) to nominate a majority of the board 
of directors and to suspend the current interest on the bonds for one year in the event of extraordinary 
conditions arising to render payment of such interest inadvisable, 

Current interest is being met at due date. 
£2,000,000. Five per cent. second mortgage fifty-year bonds of £100 each, of which £1,000,000 were 

offered. for sale in November, 1911, by. Messrs. Dunn, Fisher and Co., 41, Thread- 
needle Street, H.C.2, at 87 per cent., and £1,000,000 was sold to the Mexico 
Tramways Company. . They are secured by a specific charge on the undertaking and 
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properties (subject to the above-mentioned first mortgage bonds), have coupons payable 

June 1 and December 1 (see below), and the principal is repayable at par December 

1, 1968 (extended from 1961, as stated below), by means of a sinking fund, 

commencing in 1922, to be applied to annual drawings at par, or by purchase at 

or below that price, plus accrued interest, or the bonds may be redeemed at 105 

per cent. at any time on six months’ notice, or on the company going into voluntary 

liquidation, or amalgamating with another company—but see below. The bonds form 

part of a total authorised of £3,000,000 (which, however, may be increased to, £5,000,000 

under certain conditions), All payments are made in London—by the Bank of Scotland, 

30, Bishopsgate, E.C.2—or in New York, Montreal and Toronto by the Canadian Bank 

of Commerce. The bonds are to bearer, but may be registered as to principal only, at 

the option of the holder, at the company’s agents in London, and registered bonds may 

be reconverted to bearer, the fee charged being 1s. per bond either way. Quoted in 

the official list; latest price, 754. 

Owing to the condition of affairs ruling in Mexico the: directors were compelled to 

defer the payment of the coupons due December 1, 1914, and subsequently (see below). 

Under the scheme of May 1921, referred to above, it was provided that payment should be madé on 

June 1, 1922, and on each succeeding half-yearly interest date, of at least one interest coupon, and that 

after 1925 all arrears outstanding should be discharged ‘as quickly as the funds of the company will, 

in the opinion of the committee, permit. (Coupons due Dec. 1, 1914, June 1, 1915 and Dec. 1, 1915, 

were paid on June 1, 1922, Dee. 1. 1922, and June 1, 1923, respectively.)” It was further provided 

that sinking fund payments should not commence till 1928 all payments prior thereto to be waived ; 

that the date of the maturity of the bonds should be extended to December 1, 1968 : and that a protec- 

tive bondholders’ committee should be appointed with powers (7nter alza) to suspend the current interest 

on the bonds for one year in the event of conditions arising to render the payment of such interest 
inadvisable, 

Current interest is being met at. due date. 


$11,775,859 Six per cent. cumulative income bonds issued to Mexico Tramways Oo. in settlement of 
debt due at Dec. 31, 1921, in accordance with scheme of May, 1921. Interest payable 
out of net earnings only after discharge of arrears on prior bonds. Redeemable by 
purchase below par or drawings at par out of sinking fund of one-half per cent. of par 
value of income bonds issued, payable to trustees on Jan. 1 and July 1 if and when 

f available after payment of interest and all arrears on income bonds. 

The accounts are made up annually to December 31, and usually submitted in Toronto about July. 
Up to the end of 1907 no dividend was paid on the shares, but for 1908 the ordinary received 33 per 
cent. ; for each of the five years to 1913, 4; and for the eight years to 1921, nil. Reserve fund, 
$7,000,547 ; carried forward, $467,716, In January, 1914, it was announced that, owing to the disturbed 
political conditions in Mexico, dividends on the ordinary shares would be suspended ; in April, 1914, 
payment of the dividend on the preference shares was stopped, while at; December 1, 1914, and 
February 1, 1915, the company went into default.in payment of bond interest, and all subsequent 
coupons were in arrear up to the time of the scheme of arrangement of May, 1921, for the terms of which 
see under the respective bond issues above. 


Mid-Kent Gas Light and Coke Company.—Directors: Col. B. T, L. Thomson (Chairman), F. L. 
Ball, Capt. J. C. Baxter, E. Packham and Capt. A. M. L. Thomson. Secretary: L. Holman. Office : 
High Street, Snodland.—The company was incorporated in 1899. The authorised capital, including 
loans, is £175,000, of which £107,960 has been issued ir ordinary shares of £10, fully called, ranking 
for standard’ dividends of 10 per cent. per annum; £3,410 in 6 per cent. preference shares (issued 
in September, 1915); and £23,350 in mortgage bonds at 44 and 6 per cent, The dividend on the 
ordinary shares, as above, is liable to rise or fall according to the price charged to consumers. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16d. per therm, at which. 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. p.a. 
from standard rate for each rise or fall of 41d. per therm from standard price. Present prices (December, 
1923), 1s. 5d.; 1s. 6d.; 1s. 7d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For the four 
years to 1913 dividends of 8 per cent. per annum were paid on the ordinary ; for 1914 and 1915, 24 ; 
for the six years to 1921 only the preference dividend was paid; and for 1922, 33 per cent. was paid on 
the ordinary. Carried forward, £8,495. Interim dividend 1923 13 per cent. in Sept. ‘The preference 
dividend is paid in March and Sept. ute 

Voting power, one vote for every share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 beyond. Director’s qualification, 25 shares. Transfer form, common ; fee, 
2s. 6d. Telegrams, Gasworks, Snodland. Telephone number, 7, Snodland. Latest price of ordinary, 39s, 


Mid-Kent Water Company.—Directors : Col. B. T. L. Thomson (Chairman), Capt. J. C. Baxter, 
F. L. Bail (Managing Director), E. Packham and Lt.-Col. G. L. Thomson, D.8.C., D.F.C. | Secretary : 
L. Holman. Office: High Street, Snodland.—The company was registered as limited April 10, 1888, 
and in 1898 was incorporated by act of parliament. The authorised capital is £380,000 in shares of £10, 
and £18,000 has ‘been issued as original ordinary, ranking for 10 per cent. dividends, £130,240 as 
ordinary, ranking for 7 per cent. (issued in 1901 and since), £25,520 as 5 per cent. preference, £70,160 
as 4 per cent. preferetice, £33,340 as 54 per cent. preference and £20,000 as 7 per cent, preference shares 
of £10, all fully paid. There are also—5 per cent. debentures. for £8,000, with interest payable June 
30 and December 30, and the principal repayable at par in 1939; 4 per cent. registered debentures of 
£10, £50, £100 and £500 each, for £46,740, with interest payable June 30 and December 30, and 
the principal repayable’ at par in 1939; and»5 per cent. debentures: for £15,000, repayable Jan. 
1, 1964. . ’ " 

The accounts are made up annually to September 30, and submitted) in’ December, interim 
dividends (in 1923 of 4 per cent. on the 10 per cent, shares and: £216s. per cent. on the 7 per 
cent. shares) being paid in June. For each of the seven years to 1907-8 the 10: per cent. shares 
received 7} per cent., and the 7 per cent. shares 54 per cent.; for 1908-9, £7 3s. 4d. and £5 0s, 4d. 
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~respectively ; for the nine years to 1917-18, £6 10s. and £4 11s.; for 1918-19, £4.17s. 6d, and 
£3 8s. 3d.; for 1919-20, £5 138, 9d. and £3 19s. 74d; for 1920-21 74 and £5 1s. 6d.; for 1921-22, 
72 and £5 8s, 6d.; for 1922-23, 8 and £5 15s. 6d. Renewals account, £1,000. Voting power, one vote 
for each share of any class up to 10, one vote for every additional 5 up to 100, and one vote for 
every 10 beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per 
deed. BST Water Works, Snodland, ‘Telephone number, 7, Snodland. Latest price of new 
ordinary, 85. 


Midland Electric Corporation for Power Distribution, Limited.—Directors: J. Taylor? 
(Chairman), Sir J. S. H. Banner, Kt., M.P., G. H. Nisbett and D. Sinclair. Chief Engineer : 
G. R. J. Parkinson, M.I.E.E. Secretary: G. Saies, F.C.1.8S. Office : 21, Waterloo Street, Birmingham. 
The company was registered June 23, 1897, and holds provisional orders for the supply of electric 
power in parts of Staffordshire and Worcestershire ; the orders are for 42 years, but in certain districts 
the local authorities may purchase so much of the undertaking as is in the district in question at the 
end of 21 years at a ‘“‘fair value at date of purchase,” ° 
In the report submitted in March, 1922, it was stated—‘* An inquiry has recently been held by the 
Electricity Commissioners for the purpose of dealing with the supply of electricity generally through- 
out what is known as the North-West Midlands Electricity District, in which this company’s supply 
area is included. In connection with this scheme it may be that the company’s generating station will 
be transferred to the Joint Electricity Authority proposed to be formed tor the North-West Mid- 
lands Electricity Area.” 
The authorised share capital (ordinary and preference) is £600,000, of which £480,000 is issued and 
paid up, and the authorised borrowing powers of £500,000 have been exercised to the extent of 
£445,600, all of which is outstanding, while £50,000 of the remaining borrowing powers have been 
deposited as security for a loan of like amount of which £40,000 is outstanding. At December 31, 
1922, there was a debit balance to capital account of £151,962. In March, 1920, 200,000 ordinary shares 
of £1 were created, and at the same time each preference and ordinary share then of £5 was subdivided 
into five shares of £1, 
£280,000 Ordinary shares of £1, fully paid (part of a total authorised of £400,000), of which £130,000 
wasissued at parin July, 1920. Quoted in the official list ; latest price, 14. Also quoted 
at Birmingham and Liverpool. / 

£200,000 Seven per cent. (increased from 6 per cent. as from April, 1919) cumulative preference 
shares of £1, fully paid, the total authorised, with priority also as to capital. Dividends 
are payable on April 15and October 15. Quoted in the official list ; latest price, 1,3. Also 
quoted at Birmingham and Liverpool. 

£445,600 Five per cent. first mortgage debenture stock (part of £500,000 authorised, of which £50,000 
is deposited as security for the loan below), guaranteed as to both principal and interest 
by the British Insulated and Helsby Cables, Limited. Interest is payable January 1 
and July 1, and under the trust deed the company is to set aside, commencing with the 
year 1914, one-half of the net profits of each year, after payment of debenture interest, 
to be applied either in the purchase or redemption of the debenture stock at not over 
1025 per cent., or in the extension of the company’s undertaking, while the company 
reserves the option to redeem all or any of the debenture stock, on six months’ notice 
given (now) at any time, at 102} per cent., and stock not previously redeemed is to 
be paid off on June 30, 1933, also at 1025 per cent. ; no mortgage or charge is to be 
created ranking in priority to, or pari passu with, this stock. The debenture stock is 
secured by a first mortgage on freehold properties and by a floating charge on its whole 
undertaking and other assets present and future (trustees, Sir J. S. H. Banner and 
J. F. Begg). Quoted in the official list ; latest price, 954xd. Also quoted at Liverpool. 

£40,000 Loan from the Ministry of Munitions, outstanding balance of £50,000, against which £50,000 

debenture stock was deposited as collateral security. 

The accounts are made up annually to December 31, and submitted in March. For 1915 3 per 
cent. was paid on the ordinary shares; for 1916, 5; for 1917 and 1918, 6 each year; and for four years 
to 1922,10. Debenture premium redemption account, £4,500; reserve fund, £50,000 ; carried forward, 
£44,016. On account of 19235 per cent. was paid in October. The preference dividend is payable 
on April 15 and October 15. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £1; separate deed each class of security. Fee for registration of probate, power of 
attorney, death in joint holdings, marriage or distringas, 2s. 6d. Telegraphic address, Biphase, 
Birmingham. Telephone number, 752 (Central), Birmingham. 


Midland Electric Light and Power Company, Limited.—Entire share and loan capital heJd by 
Midland Countjes Electric Supply Co., Ltd. 


Milnrow Gas Company.—Dvirectors: Emanuel Clegg (Chairman), J. Crowther, W. Holt and 
P. Whitworth. Secretary: J. W. Bottomley. Office: Milnrow.—The company was incorporated by 
special act in 1869. The authorised share capital is £30,000, of which £20,000 has been issued in 
shares of £10, ranking for maximum dividends of 10 per cent., and £15,000 paid up, 1,000 shares being 
fully paid, and 1,000 shares having £5 called up, and £10,000 has been issued in shares of £10, ranking 
for maximum dividends of 7 per cent., with £5,000, or £5 per share, paid up; there are also mortgages 
at 54 per cent. for £3,950, part of total authorised borrowing powers of £5,000. At June 30, 1923, 
there was a debit to capital account of £2,297, against which there were a temporary loan of 
£1,000 and a liability to bankers of £140. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
Dividends are not subject to a sliding scale. For each of the fourteen half-years to December 31, 
1920, the 10 per cent. shares received 9 per cent. per annum, and the 7 per cent. shares 6 per cent. !per 
annum ; for the half-year to June 30, 1921, 44 and 3 respectively ; for the four half-years to June 30, 
1923, 9 and 6. Reserve fund, £1,300; carried forward, £7. 

, Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, ls. 
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Mirfield Gas Company.—Directors: H. A. Watson (Chairman), J. E. Walker (Vice-Chairman), 
F. Green and P. G. Wright. Manager and Secretary: J. W. Turner. Office: Ravensthorpe, near 
Dewsbury.—The company was incorporated by special act of parliament in 1860. 


The authorised capital, including loans, is £249,270, and £104,270 has been issued in 5 per cent 
standard ordinary stock ; and £22,500 in mortgages and bonds at 5 per cent. The dividends on the 
ordinary stock are liable to rise or fall according to the price of gas charged to the consumer (see below). 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13°4d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1923), 11°4d. per therm or 4s. 9d. per 1,000 cubic feet. 


The accounts are made up annually to December 31, and submitted in February. For the four 
years to 1917 5 per cent. per annum was paid; for 1918, 444; for 1919, 3,%; for 1920 and 1921, 33; 
and for 1922, 4. Carried forward, £2,155. On account of 1923 2 per cent. (actual) was paid in 
September, free of tax. 


Voting power, one vote for every £10 of stock. Director’s qualification, £200 of stock; transfer 


form, common; fee, 2s. 6d. Stock is transferable in multiples of £1. Telephone number, 287, 
Dewsbury. 


Mississippi River Power Company.—Directors: H. T. Edgar (President), H. L. Cooper and 
D. Daly (Vice-Presidents), R. W. Babson, H. G. Bradlee, Sir E. M. Edgar, Bart., T. B. Gannett, 
E. Gruhl, M. D. Hull, H. H. Hunt, W. Logan, F. W. Remick, R. Robb, H. B. Sawyer, C. A. Stone, 
E. 8. Webster and R. Winsor. Registrars: Old Colony Trust Company, Boston (for bonds and 
stocks); and Messrs. Stone and Webster, Inc., 147, Milk Street, Boston, Mass. (transfer agents of 
stock).—The company was incorporated August, 1910, under the laws of the State of Maine, U.S.A., 
and owns and operates hydro-electric plant on the Mississippi River, at Keokuk, Iowa, and at 
Hamilton, Illinois. The company is furnishing at present in excess of 145,000 h.p. to St. Louis, 
East St. Louis, Alton, Hannibal, Quincy, Burlington, Fort Madison, Keokuk and adjacent territory. 


The authorised share capital is now $24,841,000 in shares of $100, $8,841,000 being in 6 per cent 
preferred shares (cumulative from January 1, 1915), and $16,000,000 in common shares, and 
$8,231,812 of the preferred and all the common shares have been issued and fully paid up, a portion 
of the preferred capital having been sold in London. Included in this statement of capital are 
preferred shares allotted credited as fully paid in April, 1921 (and since), in full satisfaction of arrears 
of preferred dividends totalling 374 per cent., as at Jan. 1, 1921, inclusive. The preferred shares have 
priority as regards capital, without further participation, and may be redeemed by the company at any 
time at $115 per share. 

In March, 1911, Lloyds Bank Limited, 72, Lombard Street, E.C.3, was authorised to receive, on 
behalf of the owners, application for the purchase of $3,500,000 first mortgage 5 per cent. forty- 
year gold bonds of $100 and $500 each at the price of £90 18s. 6d, per $500 bond, allottees being given 
a bonus of 20 per cent. in common shares, and in March, 1913, the same bank, on behalf of and 
as bankers for the contractors, invited applications for the purchase of $3,000,000 of similar bonds 
at the price of £91 per $500 bond, no bonus in shares being given on the latter occasion. 
The bonds form part of a total authorised of $25,000,000, of which $20,648,300 has been issued 
($18,432,400 outstanding as at December 31, 1923). The unissued bonds can only be issued to pay for 
80 per cent. of the cost of future extensions, betterments and improvements (except with the consent 
of the holders), The bonds are repayable at par January 1, 1951, are secured by a trust deed 
constituting a first mortgage upon the whole of the property of the company, and have coupons 
payable January 1 and July 1, and are also redeemable by means of a sinking fund of 1 per 
cent. per annum, commenced on January 1, 1916, the fund to be applied in purchasing bonds at or 
under 105 per cent. or by drawings. Moreover, the company has reserved the right to redeem the 
whole of the bonds at 5 per cent. premium on sixty days’ notice. Principal and interest are payable in 
London (by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3, at par of exchange), or at 
Toronto or Boston. The bonds are to bearer (of $100, $500 and $1,000), but may be registered as to 
principal only in London (at the Canadian Bank of Commerce), but bonds registered can be again made 
. payable to bearer, the fee charged for either operation being 2s. 6d. per bond. There were also 
outstanding as at December 31, 1923, $3,280,300 7 per cent. gold debentures (part of $3,600,000 
issued and $5,000,000 autherised), due November 1, 1935. The debentures are redeemable (in whole 
or in part) on thirty days’ notice prior to November 1, 1925 ; at 103 per cent. from November 1, 1925, 
to October 31, 1930, ai 102 per cent. ; from November 1, 1930, to October 31, 1934, at 101 per cent. ; 
and thereafter at par. Provision is also made for a sinking fund payable annually on September 1, 
at 3 per cent. up to and including September 1, 1926, and at 4 per cent, from September 1, 1927, up to 
and including September 1, 1934. The debentures are in denom inations of $100, $500 and $1,000, and 
interest is payable May 1 and November 1, by the State Street Trust Company, Boston, Mass., where 
the debentures can be registered as to principal only: The unissued debentures can only be issued 
upon resolution of the board of directors. a 

The accounts are made up annually to December 31. No dividend has yet been paid on the 
common shares; interest at the rate of $4°80 per share per annum to July 1, 1913, was paid on the 
fully-paid interim receipts which were exchanged for preferred shares on that date. There was then 
no further distribution on the preferred shares until April, 1921, when a cash dividend of $13, anda 
dividend of 374 per cent. was paid in fully-paid preferred shares in full satisfaction of arrears of 
dividend as at Jan. 1, 1921.. The preferred dividend has since (to Jan. 2, 1924), been regularly paid 
quarterly in cash—on January 1, April 1, July 1 and October 1. Reserves and surplus at October 
31, 1923, $1,847,720; replacement reserve, $1,236,522 ; credit to suspense account, $49,090, The shares 
and bonds are quoted in the official list. Latest prices—common, 25}; preferred, 914; first mortgage 
bonds, 1073. The bonds are also quoted at Birmingham, Bradford and Leeds. 


Montana Power Company.—Directors: J. D. Ryan (President), F. W. Allen, W. 8. Brayton, 
N. F. Brady, A. W. Burchard, G. F, Canfield, C. M. Clark, W. E. Corey, M. Daly, W. Dutton (also 
Secretary and Treasurer), N. P. Hallowell, A. Jaretzki, F, M. Kerr, 8S. Z. Mitchell, C. H. Sabin, C. J 


. 
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Schmidlapp, H. Seligman, F. Strauss, W. D. Thornton, H. P. Whitney and A. H. Wiggin. Office : 
25, Broadway, New York. 

The company was incorporated in December, 1912, under the laws of New Jersey, U.S., and is a 
consolidation of the Butte Electric and Power Company, the Missouri River Electric and Power 
Company, the Madison River: Power Company, and the Billings and Eastern, Montana Power 
Company, &c. The company now serves with electric light and power the greater part of the 
population of the state of Montana, and supplies power to mines, railroads, &c., the total capacity of 
the plants at December 31, 1922, being 212,340 k.w., excluding 121,500 k.w. undeveloped water power 
in reserve. The company includes in its system the operations of various subsidiary power companies, 
including the Great Falls Power Company, the Thompson Falls Power Company, and the Montana 
Power Transmission Company (see below for bonds of these companies in the hands of the public). 

The authorised capital stock (common and preferred) is $100,000,000, of which $59,417,900 is 
issued and outstanding, and the total funded debt at December 31, 1922, was $32,991,100 outstanding 
in the hands of the public. | 


$49,633,300 Common stock in shares of $100, part of $75,000,000 authorised. Dividends on certain 
blocks of stock were deferred to various dates, but the last $3,000,000 of such stock 
became dividend-bearing as from June 2, 1921. 
$9,784,600 Preferred 7 per cent. cumulative stock in shares of $100 (part of $25,000,000 authorised), 
with priority as to capital in the event of liquidation at 120 per cent., at which price 
the stock is also callablenow. Dividends are payable quarterly on January 1, April 1, 
July 1 and October 1. 
$23,246,600 Montana Power first and refunding mortgage 5 per cent. sinking fund gold bonds of 
$100, $500 and $1,000 each, of which $10,000,000 was offered for sale in February, 
1914, by Messrs, Higginson and Co., 80, Lombard Street, E.C.3, at the price of 94 per 
cent., the bonds being simultaneously offered in the United States. Interest is 
payable January 1 and July 1 at the Guaranty Trust Company of New York, and 
the principal is repayable July 1, 1943, while the bonds are now callable, in whole or 
in part, at 105 per cent. and accrued interest. A cumulative sinking fund, to be 
provided annually on January 1, of 4 per cent., from 1918 to 1922, inclusive, and 
1} per cent., from 1923 to 1943, inclusive, is to be applied to the purchase of bonds at 
not exceeding 105 per cent. and interest, or to drawings at that price. It is roughly 
estimated that prior to the maturity of the bonds in 1943 the sinking fund will have 
redeemed about 40 per cent. of the total bond issues of the system up to that date. 
The bonds form part of a total authorised of $75,000,000, of which $3,168,000 is in 
the treasury of the company, and $93,400 is held in the sinking fund (both additional 
to the outstanding amount above); bonds are reserved to retire the underlying bonds ; 
and the balance is issuable at 80 per cent. of the cost of additions, &c., and then only 
when the net earnings applicable to interest charges are equal to at least one-and- 
three-quarter times the entire bond interest, including interest on the bonds proposed 
to be issued. The mortgage covers, either directly or through collateral trust, all the 
real estate, plants, &c., now owned by the company, or hereafter acquired (trustee, 
Guaranty Trust Company of New York). The bonds are to bearer, but may be regis- 
tered as to principal only in New York, and such registered bonds may be reconverted 
to bearer, the fee either way being $1 per bond of any amount; while the bonds to 
bearer may be exchanged for bonds registered as to both principal and interest, which 
are reconvertible, the fee for exchange either way being $1 per bond of any amount. 
Latest price in New York, 942. 
$3,744,000 Butte Electric and Power Company 5 per cent. first mortgage gold bonds of $1,000 each, 
of which $1,650,000 was offered for sale, at 974 per cent., by Messrs. Higginson and 
Co., 80, Lombard Street, E.C.3, in June, 1909, in conjunction with Messrs. Lee, 
Higginson and Co., of Boston, U.S. ; interest is payable June 1 and December 1 in 
New York, and the bonds mature at the rate of $25,000 annually from and including 
June 1, 1909, to June 1, 1930, while on June 1, 1931, $249,000 falls due, and the 
balance is to be repaid June 1, 1951, All payments are made free of U.S. normal 
income tax, at the United States Mortgage and Trust Company (trustee), New York. 
The Montana Power first and refunding mortgage, above, includes provision for the 
retirement of these bonds. The bonds are to bearer, but may be registered as to 
principal only in New York, and such registered bonds may be re-exchanged to 
bearer, no fee being charged for either operation. 
$479,300 Montana Power Transmission Company first mortgage 5 per cent. gold bonds of $500 
and $1.000 (coupon), with interest payable February 1 and August 1, free of U.S. 
normal income tax, at the United States Mortgage and Trust Company, New York 
(trustee), and the principal repayable August 1, 1933, or callable now at any time at 
105 per cent. The mortgage is now closed, Montana Power first and refunding bonds 
being reserved for the retirement of this issue. 
$1,924,000 Madison River Power Company first mortgage 5 per cent. gold bonds of $1,000 (coupon), 
with interest payable February 1 and August 1, free of U.S. normal income tax, at 
the United States Mortgage and Trust Company, New York (trustee), and the 
principal repayable February 1, 1935, or callable now at any time at 105 per cent. 
The mortgage is closed, Montana Power first and refunding bonds being reserved for 
the retirement of the present outstanding amount, 
$3,597,000 Great Falls Power Company first mortgage 5 per cent. gold bonds of $1,000, to bearer, 
registerable as to principal, with interest payable May 1 and November 1 at the 
Bankers Trust Company (trustee), New York, free of U.S. normal income tax, and 
the principal repayable May 1, 1940, or callable now at any time at 1074 per cent. 
No further bonds may be issued under this mortgage (total authorised $15,000,000, of 
which $5,782,000 is held by the Montana Power Company and deposited under the 
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first and refunding mortgage, and $1,403,00C is in the sinking fund) except in so far as 
they may be deposited under the Montana Power first and refunding mortgage, 

The accounts (including the operations of the subsidiary companies) are made up annually to 
December 31, and submitted. in New: York in March. The preferred ‘and common dividends are 
payable quarterly. From April, 1913, to October, 1915, quarterly dividends at the rate of 2 per cent. 
per annum were paid on the common shares; from January, 1916, to April, 1916, the rate was 3; 
from July 1, 1916, to April 1, 1917, 4; from July 1, 1917, to July 1, 1919, 5; from October 1, 1919, 
to April 2, 1923, 3; and from July 2, 1923, to Jan. 2, 1924, 4. For the year 1922, after meeting interest 
charges, setting aside $200,000 tor depreciation, and writing $119,864 off, as losses on investments 
there was surplus income for the year of $2,436,868, and after deducting the preference dividend 
and a distribution of 3 per cent. on the common stock there was a total surplus of $3,989,139, 
against $3,718,954 brought down. Reserves for depreciation, $2,096.415; for accident, &e., $126,053. 
The assets as of December 31, 1922, include bond discount, $2,515,849. 

Montevideo Gas and Dry Dock Company, Limited,.— Directors ;: C. Hunt, M.Inst.C.H. (Chairman), 
W. E. Horne, F. H. Jones, M.Inst.C.E., T. F. Lane, J. Mews, LL.D. London Manager and 
Secretary: H. Kearns, F.C.1.8. Office: Dashwood House, E.C.2.—The,Montevideo Gas Co., Ltd., 
was registered February 21, 1872; in 1897 powers were taken to generate and otherwise deal with 
electricity and any other illuminating agent; and in 1919 the name was changed as above. The 
company has no concession. In June, 1919, the (then) shares of £20 were converted into stock. 


The authorised capital is now £600,000, of which £541,920 has been issued in fully-paid stock. 
There is also 5 per cent. perpetual first mortgage debenture stock for £28,320 (part of an authorised 
amount of £80,000), with interest payable January 1 and July 1. 

_ The accounts are made up annually to December 31, and submitted in May. For each of the thir- 
teen years ending with 19) the dividend was 33 per cent. ; for 1912 and 1913, 4; for the four years to 
. 1917, 3; for 1918, 5 (14 per cent. less tax, and 85 per cent. free of tax) ; for 1919 and 1920, 6; and 

for 1921 and 1992, 4 (frée of income tax). Reserve account, £52,500; contingency account, £17,789 ; 
deferred maintenance account, £15,000; carried forward, £14,076. On account of 1923 2 per cent, 
(free of tax) was paid in December. 


Voting power, one vote for each £20 of stock, but not entitled to vote unless £100 is held. 
Director’s qualification, £1,000 in stock. Transfer form, common; fee, 2s, 6d. eéach deed; the 
stocks are transferable in multiples of £1. Telegraphic address, Delambre, Ave, London. Tele- 
phone number, 689 Central. 

The ordinary stock is quoted in the official list ; latest prices—ordinary, 505 ; debenture, 745. Also 
quoted at Liverpool. 

Monte Video Waterworks Company, Limited.— Directors: J. Anderson (Chairman), John Adams 
abs A. E. Bowen, Bart., J. P. Clarke and A, L. Isaac. Secretary: G. Proctor. Office: 52, Moorgate, 
u.C.2, 

The company was registered May 6, 1879, to take over the concession and works implied in the 
title, payment being made in shares and debentures. The concession gave the company a subvention 
from the Uruguayan Government of $4,600 per month, and a monopoly of the water supply. The . 
exclusive character of the company’s concession expired in March, 1891, and with it terminated the 
Government subvention. Negotiations were then entered into with the authorities for a new con- 
cession, and a provisional arrangement was.arrived at under which the company retained all the rights 
and privileges granted by the original concession, with the exception that the subvention was reduced 
from $4,600 to $500 per month ; this arrangement is still in force. Tite works remain the property of 
the company in perpetuity, there being no option of Government purchase. 

Negotiations which were opened early in 1922 for the transfer of the company’s undertaking to the 
Government of Uruguay were terminated by the latter in May, 1922. 

The authorised and issued capital stock is now £956,250, and the authorised borrowing powers of a 
like amount have been exercised tothe extent of £500,000, all of which is outstanding. In May, 1919, 
106,250 additional shares of £1 each were created, and at the same time £106,250 of the reserve fund 
was capitalised by way of bonus to the shareholders in the proportion of five new shares of £1 for 
every two old shares of £20 (the original capital having been £850,000 in fully-paid shares of £20). 
Simultaneously it was decided to convert both the £20 and £1 shares into stock. 


£956,250 Ordinary stock, the total authorised. 


£200,000 Five per cent. first debenture stock, the total authorised (isswed to the River Plate Trust, 
Loan and Agency Company, Limited, and by the River Plate Company to the public— 
£120,000 in July, 1883, at the price of 90 per cent., and £80,000 in May, 1885, at 95) 
with interest payable June 30 and December 31, and the principal repayable only in the 
event of winding up. 

£150,000 Five per cent. second debenture stock, the total authorised, with interest payable June 30 
and December 31, and ‘the principal repayable only in the event of winding up. 

£150,000 Five per cent. consolidated debenture stock, issued in April, 1914, at 974 per cent., with 
interest payable January 1 and July 1, the company reserving the right to redeem all or 
any of the debenture stock (now) at any time on six months’ notice at 105, which is also 
to be the price of redemption in liquidation. The stock is secured by trust deed, but 
subject to the two foregoing issues; trustee, River Plate Trust, Loan and Agency 
Company, Limited. idiot ; 

The accounts are made up annually to December 31, and submitted in April. For each of the 
five years to 1913 8 per cent. was paid free of income tax; and for the nine years to 1922, 8, less 
tax, with, in respect of 1918, a bonus equivalent to 12} per cent. paid out of the reserve fund, which 
was capitalised, as stated above. Reserve, £290,000 including £19,469 excess profits duty recovered 
in 1922; carried forward, £60,003. On account of 1923 3 per cent, was paid in October. 

Voting power, one vote for each £20 of ordinary stock. Director’s qualification, £500 of ordinary 
stock, Transfer form, common; fee, 2s. 6d, per deed ; all stocks are transferable in multiples of £1; 
all three debenture stocks may be transferred on one deed for one fee. Fee for registration of probate, 
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power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telephone number, 
827 London Wall. 
The company is quoted in the official list. Latest prices—ordinary stock, 103}; first debenture 
stock, 854xd.; second debenture stock, 84}xd. ; consolidated debenture stock, 834xd. 
Montreal Light, Heat and Power Company.— Directors: Sir Herbert S. Holt (President), J. S- 
Norris (Vice-President and General Manager), J. E. Aldred, Sir H. M. Allan, C.V.O., G. Caverhill, 
Sir Lomer Gouin, C. R. Hosmer, T. B. Macaulay, G. H. Montgomery, K.C., Hon. N. Perodeau, Hon. 
H. B. Rainville, KR. M. Wilson, C. S. Bagg (Secretary-Treasurer) and G. R. Whatley (Assistant 
Secretary-Treasurer). Office: Power Buiiding, Montreal. London Transfer Agent and Registrar : 
Montreal Trust Company, 2, Bank Buildings, Princes Street, E.C.2. 
The company, which in 1916, by means of an exchange of shares, passed under the control of the 
Civic Investment and Industrial Company, now known as Montreal Light, Heat and Power Con- 
solidated, formed for the purpose of operating the Montreal Light, Heat and Power Company and 
the Cedars Rapids Manufacturing and Power Company as one unit, was formed in 1901 under 
Canadian laws, and has acquired by exchange of its shares the whole of the capital stock of the Royal 
Electric Company (the debentures of which are known here), the Montreal and St. Lawrence Light 
and Power Company, the Imperial Electric Light Company, and practically the whole of the shares 
of the Montreal Gas Company, while in 1903-4 four other companies were absorbed, these combined 
now supplying all the gas and electricity (except one or two small block plants) used in the city of 
Montreal and surrounding suburbs, and also the electric power for the Montreal Street Railway 
Company, and many other undertakings. The controlling company leases and operates the 
company’s undertakings for 98 years from August 1, 1916, and guarantees all fixed charges and a 
dividend of 8 per cent. per annum on such capital stock as remains in the hands of the public. 
The capitalisation consists of the following shares and bonds, and the company has guaranteed 
principal and interest of $1,144,000 Provincial Light, Heat and Power first mortgage 5 per cent. gold 
bonds due September 1, 1946, and redeemable for sinking fund at 105 per cent. 
$18,799,200 Fully-paid shares of $100 (part of $22,000,000 authorised), of which $750,000 was offered 
for sale here in April, 1905, at the price of £18 8s. per share. Of the total outstanding 
amount about 98 per cent. is now held by the Montreal Light, Heat and Power Con- 
solidated, which guarantees a dividend of 8 per cent. per annum on the remainder. 
Latest price, 142. 
$6,301,000 Four-and-a-half per cent, first and collateral trust mortgage bonds of $1,000 each, of 

which $400,000 was issued through the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, in February, 1908, at the price of £198 5s. 9d. per bond. The total authorised 
is $7,500,000, and the remaining $1,199,000 is in the treasury. Coupons are payable 
January 1 and July 1, and the principal is repayable at par January 1, 1932, or at the 
option of the company (now) on any interest date at 105 per cent. and accrued interest, 
on three months’ notice. The bonds are secured by a first mortgage on the charter 
rights and assets (trustee, Royal Trust Company, Montreal). All payments are made 
on the $400,000 ot bonds issued here, in London by the Bank of Montreal, at 
par of exchange, viz., £205 9s. 7d. for principal and £4 12s. 6d. for each half-yearly 
coupon of $22.50; and on the remainder in Montreal. The bonds are registerable as 
to principal only, and are transferable at the company’s office in Montreal. Latest 
price, 105. 

$2,882,000 Lachine Division 5 per cent. sinking fund gold bonds of $1,000 each, part of a total 
authorised of $4,000,000, of which $52,000 is in treasury, $399,000 is in escrow, and 
$667,000 has been redeemed and cancelled. Coupons are payable April 1 and October 1, 
and the principal is repayable at par April 1, 1933, or, at the company’s option, at 105 
per cent. and interest (now) on any interest date, on three months’ notice, a sinking 
fund of 1 per cent. per annum being provided. The bonds are secured by a first 
lien on certain properties acquired in 1903, and are also secured, subject to the 
above 45 per cent. bonds, on certain other assets (trustee, Royal Trust Company, 
Montreal).. All payments are made by the Bank of Montreal, in Montreal or New 
York. The bonds are registerable as to principal only, and are transferable at the 
company’s office in Montreal. 

Accounts of Montreal Light, Heat and Power Consolidated (including operations of this company) 
to Dec. 31, submitted (Montreal) Feb. Dividend of 8 per cent. per annum on Montreal Light, Heat 
and Power Co. shares stil: with public guaranteed by controlling company is regularly paid quarterly on 
Feb. 15, May 15, Aug. 15, and Nov. 15—to Nov. 19238. 

The $750,000 of shares offered for sale here were placed upon the London register kept by 
the Montreal Trust Company, 2, Bank Buildings, Princes Street, E.C.2; these shares are transferable 
in London, but can be transferred to Montreal, and back again to London, no fee being charged 
for either operation. Dividend warrants in respect of shares on the London register are sent out 
by, and cashed at, the offices of the Royal Bank of Canada, at the fixed exchange of $4.863 to 


the £. 

Montreal Light, Heat and Power Consolidated.—Directors: Sir H. S. Holt (President), J. 8S. 
Norris (Vice-President), J. E. Aldred, Sir H. M. Allan, C.V.O., G. Caverhill, Sir Lomer Gouin, 
CG. R. Hosmer, T. B. Macaulay, G. H. Montgomery, K.C., Hon. N. Perodeau, Hon. H. B. Rainville, 
R. M. Wilson, OC. S. Bagg (Secretary-Treasurer) and G. R. Whatley (Assistant Secretary- 
Treasurer). Office: Power Building, Montreal. Cable address, Powerco, Montreal. London Agents : 
Aldred and Co., Limited, 24-28, Lombard Street, E,C.3,. 

The Civic Investment and Industrial Company was formed in 1916 under Canadian laws 
for the purpose of placing the control of the Montreal Light, Heat and Power Company and 
the Cedars Rapids Manufacturing and Power Company under the same management, and to that end 
has entered into agreements whereby it will operate both companies for a period of ninety-eight 
years as from August 1, 1916. In January, 1918, the name was changed as above. Under the terms 
of the agreements the company guarantees all fixed charges, operating expenses, maintenance, &c., 
of both subsidiary companies, and 8 per cent. annual dividends on the shares of the Montreal Light 
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Company and 3 per cent, annual dividends on the shares of the Cedars Rapids Company from 
August 1, 1916, while holders of about 98 per cent. of the shares of both companies have accepted 
the offer of exchanging their shares for shares in the Consolidated Company on the basis of three 
Consolidated shares for one Montreal Light share and one Consolidated share for one Cedars Rapids 
share. The company now operates the undertakings of seven subsidiary companies in all, includ- 
ing practically all the lighting and power undertakings in the city of Montreal. 

The capitalisation consists of the following shares, and under the terms of the leases described 
above the company is liable for the fixed charges of Montreal Light, Heat and Power Company 
(described in the notice of that company) and the Cedars Rapids Manufacturing and Power Company 
(consisting of $14,764,000 first mortgage 5 per cent. sinking fund gold bonds, due January 1, 1953). 
$64,606,900 Capital stock in shares of $100, part of $75,000,000 authorised. Quoted in the official 

list; latest price, 1594. 

The accounts are now made up annually to December 31, and submitted in February. For the 
nine months to April 30, 1917, dividends amounting to 3 per cent. were paid ; for each of the two 
years to 1918-19, 4; and for the twenty months to December 31, 1920, and the years 1921 and 1922 
quarterly dividends at the rate of 5 per cent. per annum were paid. Insurance fund, $491,956 ; 
contingent reserve, $534,002; depreciation and renewal fund, $7,692,497 ; surplus, $4,696,070, subject 
to income tax. Dividends 1923 14 per cent. in May, Aug. and Nov. ; 


Montreal Water and Power Company.—Direciors: E. Hanson (President), F. W. Evans (Vice- 
President), T. Bienvenu, Lt.-Col. E. G. Hanson, W. Hanson, F, H. Pitcher (General Manager) and A. F, 
Riddell. Secretar, and Treasurer: W. C. Shaw. Office: Montreal. 


This company was formed in 1891 to establish works for the supply of water to the suburbs of 
Montreal, and it now holds franchises and contracts, with various municipalities with an aggregate 
population of about 280,000. By the Act of 1914 the company’s charter was amended, and by 
mutual agreement with the City of Montreal it was, amongst other things, provided that for six 
months after the bill became law the city should have the right to purchase the capital stock of 
the company (the option was not exercised), and at any time after the six months to expropriate 
the company’s system on six months’ notice, the price to be subject to arbitration. The company 
was first known here by the issue in July, 1892, of the first mortgage bonds below. 

The authorised share capital (ordinary and preferred) is $4,000,000, of which $780,000 is issued 
and outstanding, and at April 30, 1923, there were bonds for $5,783,335 (including scrip certificates) 
in the hands of the public. In 1908 $75 was written off each $100 ordinary share then in issue. 


- $560,000 Ordinary shares of $25, fully paid (part of $2,000,000 authorised), including special stock 
bonus of $280,000 declared in June, 1923. 


$500,000 Preferred 7 per cent. non-cumulative shares of $100, fully paid, part of $2,000,000 
authorised, with priority also as to capital. 


$979,935 First mortgage 5 per cent. bonds and scrip certificates, outstanding balance of $1,074,596 
(£201,355) (£220, 800), of which £120,000 (part of £250,000 authorised) was issued here in July, 
1892, through the Municipal Trust Company, Limited, in bonds of £100 at the 
price of 92 per cent., but subscribers had the option of taking bonds, with a guarantee 
both as to principal and interest by any one of six English insurance companies 
(this arrangement being effected quite independently of the Montreal Water and Power 
Company) on payment of an extra 8 per cent. Interest is payable June 30 and 
December 31, and the principal is repayable at par June 30, 1932, or earlier, at the 
option of the company, on six months’ notice, at 105 per cent. Interest on the un- 
guaranteed bonds was paid to June 30, 1894, after which the company ceased paying 
interest on these bonds, and by an arrangement with the bondholders the overdue 
interest from that time to June 30, 1903, was funded into scrip of the same issue, 
while further bonds were issued for other purposes, making a total issue of £220,800 ; 
under deed of 1903 interest on these bonds and scrip until June 30, 1912, was payable 
only out of net profits. During the year 1908 the company commenced to make pay- 
ments on these bonds and scrip, having declared and paid a dividend of 1 per cent. on 
the coupons due June 30, 1908, while in September of each year from 1909 to 1912, 
both inclusive, 24 per cent. was paid out of the profits of the year ending on the 
preceding April 30. Since then the bonds have been a fixed charge on the earnings of 
the company and full interest has been paid. The security of the bonds is now subject 
to that of the prior lien bonds below ; trustee, Royal Trust Company, Montreal, in 
succession to tne Law Guarantee, Trust and Accident Society, in liquidation. The 
bonds are registered, and are transferable on common forms (fee 2s, 6d.), either at the 
office of the company in Montreal, or at the Bank of Montreal, 47, ‘Threadneedle 
Street, London, E.C.2, where interest payments are made. Latest price, 863. 


$4,803,400 Prior lien 44 per cent. bonds outstanding balance of $4,866,667 (£1,000,000) created in 
£987,000) 1908, of which a portion was issued in exchange for then existing 4 per cent. prior 
lien gold bonds, and in January, 1909, the Law Guarantee, Trust and Accident Society, 
Limited (now in liquidation), was authorised to receive subscriptions at 94 per cent. 
for £100,000 of the new prior lien bonds of £100 each, all of which was placed, while 
with other sales the total amount has been issued. Interest is payable June 30 and 
December 31, and the bonds are repayable June 30, 1932, at 105 per cent., or at any 
time prior thereto, at the option of theicompany, on six months’ notice, at 110 per cent., 
while in the event of voluntary liquidation the bonds are also to be repaid at 110 per 
cent. Payments have been regularly met and are made by the Bank of Montreal, 47 
Threadneedle Street, London, E.C.2, or at the offices of that bank in Montreal. 
Trustee, Royal Trust Company (in succession to the Law Guarantee, Trust and 
Accident Society, in liquidavion). The bonds are registered, and are transferable on 
common forms (fee, 2s. 6d,), either at the office of the company in Montreal, or at the 
Bank of Montreal in London. Quoted in the official list ; latest price, 933xd. 
Accounts to April 30, submitted June. Dividends—1921-22 (first) and 1922-23, 7 per cent. each 
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year on both classes shares, plus for 1922-23 stock bonus on common of 100 per cent. Reserve account 
tor depreciation, &c., $1,396,381; carried forward, $648,588, 


Mountain States Power Company.—Head Office: Wilmington, Delaware, U.S.A. London Agents ; 
William P, Bonbright.& Co., 16, George Street, Mansion House, E.C.4. 

Incorporated Dec. 14, 1917, under laws of State of Delaware, U.S.A., to acquire undertaking of 
Northern Idaho & Montana Power Co., incorporated in 1909. Owns and operates four groups of 
electric and gas utilities in Washington, Oregon, Montana and Idaho, serving 42 communities ; in 1923 
acquired properties ot Tacona Gas & Fuel Co. and Puget Sound Gas Co. Controlled by Standard 
Gas & Electric Co. 

Capital consists of— 

91,788 Common shares no par value. 

$2,165,600 Seven per cent. cumulative preferred shares of $100, fully paid. 

$5,742,000 First (formerly first and refunding) mortgage gold bonds—$2, 642,000 series A 5 per cents. 
and $3,100,000 series B 6 per cents. Coupons Jan. 1 and July 1. Maturity Jan. 1, 
1938. Secured by first mortgage on entire properties, Payments in London at Agents 
as above at current exchange. 


Accounts to Dec. 31. Earnings 1922, $371,646, against which interest charges absorbed $207,143. 


Newark Gas Company.— Directors: O. Quibell (Chairman), J. C. Kew, M.B.E., J.P. (Vice- 
Chairman), T. Blagg, W. A. Ferrier and G. H. Seels. Secretary and Solicitor: F. B. Foottit. Office : 
26, Market Place, Newark.—The company was incorporated in 1839, 

The authorised capital is £90,800, and £5,000 has been issued and paid up in 10 per cent. standard 
A shares, £5,000 in B shares, bearing a fixed dividend of 5 per cent., £37,680 in 7 per cent. standard 
new ordinary shares, and £25,000 in 7 per cent. preference shares, all of £10 each. The preference 
shares are redeemable at par in or after 1925 on six months’ notice. Dividends on the A and 
new ordinary shares are liable to rise or fall according to the price of gas charged to consumers, 
There is also—a mortgage at bank rate (with a minimum of 4 per cent.) for £7,500; and a bank 
overdraft of £5,056. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 142d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall + per 
cent. tor each fall or rise of one-fifth of a penny per therm below or above the standard price ; 
present price (December, 1923), 1s. 1°3d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. For 
1910-11 and 1911-12 the A shares received 11} per cent, per annum; for 1912-13, 11,5; for 1913-14, 
112; for 1914-15, 1174; for 1915-16, 103; for 1916-17, 9%; for 1917-18, 94; for 1918-19, the half- 
year to December, 1919, and the year 1920, 74; for 1921, 14 (paid as interim); and for 1922, 7{. 
Reserve fund, £2,507. Interim dividends 1923 paid at standard rates in Sept. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Foottit, Newark. Quoted at Nottingham. Latest prices— 
A shares, 115; B shares,7 ; new ordinary, 104. 


Newcastle and District Electric Lighting Company, Limited.— Directors: Col. F. R. 
Simpson, T.D., D.L. (Chairman), Col. W. M. Angus, C.B., H. I. Brackenbury, C.B.E., W. D. 
Hunter, A. Scholefield, and Sir A. N. L. Wood, Bart. General Manager and Engineer: N. 8. 
Tennant. Secretary: R. Robinson, A.C.LS. Office: 38, Grainger Street West, Newcastle-upon-Tyne. 

The company was registered January 14, 1889. The Newcastle Corporation has the option of 
buying up the company’s property situated in that city in 1932, and the Newburn Urban District 
Council has similar powers of purchase as regards the Newburn area in 1937. 

Authorised, issued and paid up share capital, £300,000. Authorised borrowing powers, £400,000 ; 
exercised, £353,600 ; outstanding, £322,860. Loans at Dec. 31, 1922, £17,773. 
£300,000 Shares of £10 (the total authorised), on which there are calls unpaid amounting to 

£2,500. Quoted in the official list; latest price, 74. Also quoted at Newcastle. 


£150,000 Four-and-a-half per cent. first mortgage debenture stock, issued in June, 1905, at par, with 
interest payable January 1 and July 1, and the principal redeemable at 105 per cent. 
at any time (now), on six months’ notice, while in the event of the liquidation of the 
company for reconstruction or amalgamation, the stock is to be repaid at 105 per cent. 
The authorised amount is limited to the amount of the nominal share capital, and the 
stock is secured by trust deed as a first specific charge on certain assets, and as a floating 
charge on the remaining property (trustees, Sir A. W. Chapman, Sir B. E. Greenwell, 
Bart.), Lord Laurence of Kingsgate. Quoted in the official list; latest price, 824xd. Also 
quoted at Newcastle. 

€119,260 Six per cent. second mortgage debentures of £100 and £20 each, registered (balance 
outstanding of £150,000 issued in 1912, at 994 per cent.), with interest payable 
March 31 and September 30, and the principal. repayable at 105 per cent. on March 
31, 1942, or previously, on the company giving six months’ notice, and at the same 
price in the event of the security becoming enforceable, while a cumulative sinking 
fund of £1,900 per annum is provided (commenced March 31, 1913), which is applied 
to annual drawings in December for repayment, in the following March, at 105 per 
cent., or to purchase in the market or otherwise under that price. The debentures 
are secured by trust deed, subject to the foregoing issue, as a fixed charge on the 
freehold and leasehold property, and as a floating charge on the remaining assets 
(trustee, United States Debenture Corporation, Limited). Quoted in the official list ; 
latest price, 974. Also quoted at Newcastle. 

£53,600 Six-and-a-half per cent. third mortgage debentures of £100 (registered). Authorised, 
£100,000. Interest Jan. 1 and July 1. Repayable at par on Dee. 31, 1987, or at any 
time after Dec. 31, 1932, on 6 months’ notice from company. Secured by trust deed, 
subject to foregoing issues, as floating charge on undertaking and other assets ; trustees, 
V. Thompson, W. Reay Smith. 

£17,773 Loans as at December 31, 1922. 
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The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1912, 3 per cent. was paid; for 1913, 4; for 1914, 3; for 1915 only interest charges were 
met; for 1916 and 1917, 24 per cent. was paid; for 1918 and 1919, 4; for 1920, 5; for 1921, 4; and 
for 1922, 5. General reserve, £20,000; leasehold redemption fund, £3,321; second mortgage deben- 
tures redemption fund, £28,408; carried forward, £14,035. The assets as at December 31, 1922, 
pogsngie cost of licence and provisional orders, £1,358 and balance of debenture issue expenses, 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferakle in sums of £1 and 
multiples ; separate deed each class of security. Fee tor regisiration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Electricity, Newcastle- 
on-Tyne. Telephone number, 514 City (private branch exchange), Newcastle-on-Tyne. 


Newcastle and Gateshead Water Company.— Directors: J. C. Hamilton (Chairman), G. E. Hender- 
son (Vice-Chairman), Lord Armstrong, J. M. Clark, J. M. Falkner, Sir J. H. B. Noble, Bart., C. J. 
Potterand J, R. Ritson. Secretary and General Manager: J. R. Coates. Office : Newcastle-on-Tyne.— 
The company was established in 1845. The capital consists of —£388,390 ordinary stock (old), ranking 
for dividends up to 10 per cent.; £654,205 ordinary stock (under acts of 1876 and 1898), ranking 
for dividends up to 7 per cent. ; £933,355 consolidated 5 per cent. preference stock ; £171,700 5 per 
cent. preference stock (under act of 1902); £710,000 4 per cent. irredeemable debenture stock, with 
interest payable February 1 and August 1; and £170,000 5 per cent. irredeemable debenture stock, 
part of £270,000 authorised, offered for sale in June, 1923, at a minimum price of 105, with interest 
payable Feb, land Aug.1. There arealso loans for £312,080. When the sum available for dividend 
on the ordinary capital is insufficient to pay the maximum rates a proportionate diminution is made 
in the rate of dividend payable to each class. 


Accounts to Feb. 1, submitted same month. For each of the three years to 1910-11 74 per cent, was 
paid on the old ordinary stock, and £5 1s. 6d. per cent. on the stocks issued under the acts of 1876 
and 1898 ; for 1911-12, 74 and 54; for 1912-13, 78 and £5 6s. 9d. ; for 1913-14, 84 and £5 18s. 9d.; for 
1914-15, 8 and £5 15s. 6d.; for 1915-16 and 1916-17, 84 and £5 19s. ; for 1917-18 and 1918-19, 9 and 
£6 6s. ; for 1919-20 and 1920-21, 7 and £4 18s. ; for 1921-22, 64 and 48; and for 1922-23, 7 and £4 18s. 
Renewal and contingency account, £16,805; carried forward, £18,218. Interim dividends 1923 4 per 
cent. on old ordinary and 24 on ordinary, acts 1876 and 1898 in Aug. 

Voting power, one vote for £50 and less than £100 of ordinary or preference, two votes for 
£100 and less than £250, three votes for £250 and less than £500, and an additional vote for every 
£250 beyond the first £250, Director’s qualification, £500 ordinary or preference stock. Transfer form, 
common ; fee, 2s. 6d. per transfer; stock is transferable in any amount not involving fractions of £1. 
Telephone number, 608 (Central), Newcastle. Latest prices in official list 10 per cent. ordinary stock, 
1395; 7 per cent. ordinary, 162; 5 per cent. preference, 1014; (1902), 98; 4 per cent. debenture 
stock, 80, Also quoted at Newcastle and Liverpool. 


Newcastle-upon-Tyne and Gateshead Gas Company.—Directors: John E. Cowen (Chairman), 
J. W. Ellis (Deputy-Chairman), J. M. Falkner, L. T. Penman, Lt.-Col. W. H. Ritson, C.M.G., 
F. Priestman, A. Laing, C.B.E., C. A, Cochrane, D.C.L., and Sir A. Leith, Bart., M.C. Secretary and 
Commercial Manager: T. P. Ridley, F.C.I.8. Office: 33, Grainger Street West, Newcastle-upon-Tyne. 
—The company was incorporated in 1864. Thecapital now consists of —£1,875,892 in ordinary stock, 
ranking for standard dividends of 34 per cent.; £250,166 in 4 per cent. preference stock ; £529,705 in 33 per 
cent. perpetual debenture stock; £271,740 in 5 per cent, redeemable debenture stock, repayable at par 
November 1, 1928, issued in September, 1918, at 92 per cent. ; and £76,086 in 5 per cent. redeemable 
debenture stock (interest May 1 and Noy. 1) repayable at par on May 1, 1932, issued in March, 1922, at 
92 per cent. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 142d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above thestandard price ; present 
price (December, 1923), 8.8d. per therm, or 8s. 5.8d. per 1,000 cubic feet, subject to a minimum discount 
of 10 percent. If the consumption of any consumer exceeds 2,000 therms per quarter the discourit 
allowed upon the whole consumption is 15 per cent. ; 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of £2 8s. 9d. per cent.) being paid in August. For each of the three years to 1911 the 
ordinary stock received 43 per cent. ; for the three years to 1914, 44; for 1915 and 1916, 44 ; for 1917, 
£3 19s. 44d.; for 1918 and 1919, 33; for 1920, £3 13s. 9d. ; for 1921, 32; and for 1922, 4g. Reserve 
fund, £54,653; carried forward, £28,640. The preference dividend is paid half-yearly. 

Voting power, one vote for £30 of ordinary stock, two for £150, three for £300, four for £500, five 
for £700, and six for £1,000. Director’s qualification, £2,000 ordinary stock. Transfer form, common ; 
fee, 2s. 6d. per deed ; stock is transferable in multiples of £1.. Telegraphic address, Gaslight, Newcastle- 
on-Tyne. Telephone number, 952 (5 lines), Newcastle. The ordinary, preference and 3} per cent. 
debenture stock are quoted in the official list. Latest prices—ordinary, 824 ; preference, 744 5.34 per cent. 
debenture stock, 674xd.; 5per cent. ditto, 97. Also quoted at Newcastle. 


Newcastle-upon-Tyne Electric Supply Company, Limited.— Directors: R. P. Sloan, C.B.E, 
(Chairman and Managing, Director), J. H. Armstrong (Vice-Chairman), H, W. I, Bolckow, A. Bonnin, 
Hon. R. H. Brand, C.M.G., SirG. B. Hunter, K.B.E., N. Merz, F. S. Newall, Sir J. H. B. Noble, Bart., 
and J. Tennant. Joint Secretaries: M. Short, F.C.1.S8., and ©. Skipsey. Office ; Royal Exchange 
Buildings, Newcastle-upon-Tyne. ge 

The company was registered January 8, 1889, and in 1903 took over the electricity undertaking of 
the Walker and Wallsend Union Gas Company, the transfer taking effect as from January 1, 1903. 
Other interests have since been acquired. As regards the portion of the undertaking authorised by the 
Newcastle-upon-Tyne order of 1893, the local authorities had powers of purchase in 1922 (not exercised), 
while as regards other portions of the undertaking the local authorities have powers of purchase varying 
between 1914 and 1948, either for an amount equal to the capital expended or for the fair market value 
as a going concern, The company holds the entire share capital of the County of Durham Electrical 
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Power Distribution Company, Limited, the Houghton-le-Spring and District Electric Lighting 
Company, Limited, the Tees Power Station Company, Limited, and 99 per cent. of the capital of 
the Cleveland and Durham Electric Power, Limited. 

The authorised share capital (three classes) is now £6,500,000, of which £4,297,248 is issued and 
paid up, and the authorised borrowing powers of £4,145,508 have been exercised to the extent of 
£3,360,908, all of which is outstanding. (The company is also liable as guarantor of interest and 
dividends of other companies amounting to £14,500 per annum.) At December 31, 1922, there was a 
credit balance on capital account of £2,214,240 (after deducting discount and expenses on debenture 
stock issues, £581,364), and there were also loans amounting to £320,290. The share capital was 
originally £59,000, and was increased by various amounts at different times to 1914 when it was 
£1,830,000; in 1917 there was an increase of £380,000, in 1918 an increase of £790,000 and in 
November, 1919, 1,000,000 additional 5 per cent. preference, 1,000,000 ordinary and a new issue of 


1,500,000 7 per cent. cumulative preference shares of £1 were created, making the present authorised 
total. 


£1,297,681 Ordinary shares of £1, fully paid, part of £2,500,000 authorised, including 500,000 shares 
issued in October, 1918, at a premium of 6d. per share. As to the dividend rights of 
these shares see notice of 5 per cent. preference shares. Quoted in the official list ; latest 
price, +2. Also quoted at Birmingham, Leeds, Manchester and Newcistle. 

£1,500,000 Seven per cent. cumulative preference shares of £1 fully paid, with priority for capital, 
offered for subscription at par in December, 1919. Dividends March and Sept. Quoted 
in the official list ; latest price, 23s. Also quoted at Birmingham, Leeds, Manchester and 
Newcastle. 

£1,499,567 Preference shares of £1, fully paid, part of £2,500,000 authorised. These shares, which 
have no priority as to capital, are entitled to a non-cumulative preferential dividend 
(usually paid in. March and September) of 5 per cent. per annum (after payment of the 
dividend on the 7 per cent. cumulative preference shares), and in addition are to take 
any surplus profits available for dividend after 8 per cent. per annum has been paid on 
the ordinary shares, until they shall have received 8 per cent. per annum, when both the 
5 per cent. preference and ordinary shares are to rank pari passu for any further dividends 
which may be declared. Quoted in the official list; latest price, 7%. Also quoted at 
Birmingham, Leeds, Manchester and Newcasile. 

£2,110,908 Four-and-a-half per cent. consolidated first mortgage debenture stock (part of an authorised 
amount, limited to one-half of the issued capital for the time being), secured by a specific 
first mortgage on the electric power and lighting undertakings of the company, &c., and 
by a floating charge upon the remainder of the assets (trustee, Whitehall Trust, 
Limited). The stock was issued partly in exchange for pre-existing 4 and 43 per cent. 
debentures, and as to £500,000, £250,000 and £633,109 in March, May and September, 
1921, at £69°35, 714 and 73 per cent. respectively. Interest Jan. 1 and July 1; principal 
repayable at par June 30, 1939, while company has reserved option of redemption on or 
at any time after July 1, 1922, in whole or in part, by drawings, at 105 per cent., or by 
purchases in market at any time at not over 105 per cent., and accrued interest in each 
case. In the event of voluntary liquidation for the purpose of reconstruction or amal- 
gamation, the stock is to be paid off at 105 per cent. Quoted in the official list ; latest 
price. 90xd. Also quoted at Newcastle. 

£1,250,000 Six per cent. second mortgage debenture stock (the stock formerly carried interest at 5 
per cent., but this was increased as from September 1, 1921, to 6 per cent. in consideration of 

« the total authorised being raised from £500,000 to £2,000,000). Thestock was issued as to 
* £400,000 in October, 1918, at 95 per cent., £100,000 in September, 1921, at 73 per cent., 
and £750,000 in December, 1921, at 855 per cent. Secured by trust deed as specific 
charge upon electrical power and lighting undertakings of the company, and the freehold 
lands and generating stations at Carville and Neptune Bank and leasehold land and 
generating station at Dunston, and a floating charge upon the remainder of its property 
and assets present and future, other than uncalled capital, subject in each case to the 44 per 
cent. consolidated first mortgage debenture stock, and in the case of certain special assets 
to mortgages covering loans aggregating £236,750; trustee, Law Debenture Corporation, 
Limited. Interest is payable March 1 and September 1, and the principal is repayable at par 
on March 1, 1949, or, at the option of the company, on six months’ notice, on and after . 
July 1, 1922, at 1025 per cent., which is also to be the price of redemption in the event of 
voluntary liquidation for the purpose of reconstruction or amalgamation, Quoted in the 
official list; latest price, 108}. Also quoted at Newcastle. 
£261,890 Toans secured by first mortgages as at Dec. 31, 1922 (since reduced to £236,750). 
£58,400 Temporary loans as at Dec. 31, 1922. 


The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1910 the dividend on the ordinary shares was 4 per cent. ; for 1911, 44; for 1912, 5; for 1918 
and 1914, 54; for 1915, 6; for 1916, 7 ; for the four years to 1920, 8; for 1921 only the preference divi- 
dends were paid; and for 1922, 24 on the ordinary. Reserve for special depreciation and contingencies, 
£507,449; reserve for plant renewals and improvements, £43,944; carried forward, £18,541. The 
assets as of December 31, 1922, include balance of suspense accounts, £28,449. 

Voting power, one vote for each share of any class up to 50, and one for every 10 shares beyond. 
Director’s qualification, £100 in shares of any class. Transfer form, common; fee, 2s. 6d. per deed; 
all classes of shares can be transferred on one deed for one fee, while debenture stock may be included 
for an extra fee of 2s,6d.; debenture stock is transferable in sums of £land multiples. Telegraphic 
address, Supply, Newcastle-upon-Tyne. Telephone number, Central 882, Newcastle-on-Tyne. 

_ Newhaven and Seaford Water Company. — Directors: J. H, Every (Chairman), F. 
Newington, R. F. Lambe, T. Lambe. Secretary and Manager: J.'T. Bickford. Office: 16, Claremont 


Road, Hast Blatchington, Seaford.—The company was incorporated by special act of parliament in 
August, 1898, having been registered as limited November 12, 1881. 
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The authorised capital is £50,000, and £30,000 has been issued in fully-paid 10 per cent. original 
A shares of £10 and £10,580 in fully-paid 7 per cent. additional B shares of £10. There are also 
debenture bonds for £7,500, carrying interest at 5 and 6 per cent. 

The accounts are made up to March 25 and September 29, and sabmitted in May and November. 
For the half-year to March 25, 1916, 24 per cent. (actual) was paid on the A shares and 1? per cent. 
(actual) on the B shares; to September 29, 1916, 34 and £2 9s. per cent. respectively ; to March, 1917 
24 and 1}; to September, 1917, 4 and £2 16s.; to March, 1918, 24 and 1?; to September, 1918, 4 and 
£2 16s. ; to March, 1919, 24 and 1¢; to September, 1919, 4 and £2 16s. ; to March, 1920, 2 and £1 8s. ; 
to September, 1920, there was no distribution on either class of shares, but debenture interest was 
met ; to March, 1921, 2 and £1 8s. per cent. ; to September, 1921, £2 15s. 7d. and £1 18s. 10d; to 
March, 1922, 2 and £1 8s. ; to September, 1922, 45 and £3 3s. ; to March, 1923, 24 and £1 15s. ; to 
Sept., 1923, 4 and £2 16s. Reserve fund, £1,135; carried forward, £151. Director’s qualification, 
£250 of share capital. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Waterworks, 
Seaford. Telephone number, 93, Seaford. 


Newmarket Gas Company.—Directors: R. Stephenson (Chairman), C. B. Bosworth, J. L. Jarvis, 
T. R. Leader and F. ©. Paine. Manager and Secretary: J. H. Troughton. Office: Newmarket.— 
The company was established in 1840, and incorporated by special] act in 1895. 


The authorised capital, including loans, is £90,000, and £60,000 has been issued in original 
consolidated stock, ranking for standard dividends of 5 per cent.; and £5,000 in 3} per cent 
perpetual debenture stock. The dividend on the ordinary stock is liable to rise or fall according 
to the price of gas charged to the consumer. 

The accounts are made up annually to December 31, and submitted in February. For 1914 and 
1915 62 per cent. was paid each year; for 1916 and 1917, 64; for 1918, 5#; for 1919, 53; for 1920, 44; 
for 1921, 5; and for 1922, 63. Reserve fund, £6,000; insurance tund, £3,000; carried forward, £5,291. 

Voting, one vote per £10 stock up to £100, then one vote per £30 stock. Director's qualification, 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Troughton, Newmarket. ‘'Tele- 
phone number, 167, Newmarket. 


Newport (Isle of Wight) Gas Company.—Directors: R. Pinnock, J.P. (Chairman), A. W. Oke, 
B.A., L.L.M. (Deputy-Chairman), S. W. Ibbotson, Capt. C. B. Pinnock and W. C. Black, F.S.A.A. 
Engineer and Manager: F. EH. Cox. Secretary; Frank King, F.C.1.8. Office: Gas Works, Newport, 
Isle of Wight.—The company was incorporated by special act in 1870. 


The authorised capital, including loans, is £138,666, and there has been issued £54,000 in consgoli- 
dated ordinary stock, fully paid, ranking for standard dividends of 5 per cent., £2,940 in 4 per 
cent. preference stock, £5,000 in 7 per cent. debenture stock, and mortgages at 44 per cent. for £3,000. 
by, aad dividend is liable to rise or fall according to the price of gas charged to consumers (see 

elow), 

Uuder the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s, 4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1923), 12d. per therm. 


The accounts are made up annually to December 31, and submitted in February. For 1914 6 per 
cent. was paid; for 1915, 54; for 1916, 5; tor 1917 and 1918, 44 each year ; for 1919, 34; for 1920 and 
1921, 3%; and for 1922, 5. Carried forward, £12,353. On account of 1923 34 per cent. was paid in 
August. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond the first 
10 up to 100, and one vote for every 10 shares beyond. Director’s qualification, £100 of stock 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Newport- 
Wight. Telephone number, 97, Newport, Isle of Wight. 


Newport (Mon.) Gas Company.—Directors: G. Geen (Chairman), Lt.-Col. J. C. R. Brewer 
(Deputy-Chairman), Lt.-Col. A. H. Laybourne, Sir A. Garrod Thomas, T. L. Handford and T’. Spittle. 
Secretary: W. Stanford. Office: Mill Street, Newport, Mon.—The company was incorporated’ 
in 1843. In 1900 the consolidation of several issues of stocks and shares, ranking for maximum divi- 
dends of 10, 74 and 7 per cent. per annum, was carried through, new securities being issued to yield 
the same income as the old, and the authorised capital, including loans, is now £516,180, of which 
£274,000 has been issued in consolidated stock, ranking for maximum dividends of 5 per cent. per 
annum (not on the sliding scale), and £70,380 in 5 per cent. perpetual debenture stock, with interest 
payable in February and August. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 7d. per therm at 
which price the maximum dividend (as above) can be paid (dividends are not onsliding scale), Present 
price of gas (December, 1928), 1s. 2d. per therm. 

Accounts to Dec. 31, submitted Feb. Dividends—over sixty years to Dec., 1918, maximum rates ; 
half year to June, 1919, 2 per cent. (actual); three half years to Dec., 1920, 1; two years to 1922, 
maximum, plus for half year to Dec., 1921, 4 per cent. back dividend for halt year to June, 1919. 
Reserve fund, £17,732. Interim dividend 1923 23 per cent, in Aug. 


Voting power, one vote for every £35 of stock up to £700, and one for every £350 beyond. 
Director’s qualification, £200 of stock. Transfer form, common ; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £10, and consolidated stock in multiples of £1, Telegraphic 
address, Gasworks, Newport. Telephone number, 2257, Newport. Quoted at Bristol, Cardiff and 
Newport. Latest prices—consolidated stock, 87 ; debenture stock, 91. 


Newquay and District Water Company.—Directors : H. D. Foster (Chairman), G. G. Bullmore 
(Managing Director and Secretary), T. A. Lang and W. Sargent. Office: Newquay, Cornwall.— 
he company was incorporated by Act of Parliament July 12, 1882. 

The authorised capital, including loans, is £56,500, of which £20,000 has been issued in shares of 
£10, ranking for maximum dividends of 10 per cent., £12,000 in shares of £10, ranking for maximum 
dividends of 7 per cent., and £10,600 in 5 per cent, debenture stock, At December 31, 1922, there 
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were also temporary loans for £4,216.. Dividends on both classes of shares rank equally up to 7 per 
cent. (see below). 

The accounts are made up annually to December 31, and submitted in,May. For 1917 a dividend of 
4 per cent. was paid; for 1918, 43 ; for 1919, 4; and for 1920, 1921 and 1922, £3 13s, each year. Reserve 
and depreciation account, £1,000; carried forward, £2,665. Directors qualification, 20 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Bullmore, Newquay. ‘Telephone number, 
9, Newquay. a 


Normanton Gas Company.—Directors: G. M. Lawrence (Chairman), W. A. Taylor (Vice-Chair- 
man), J. Taylor and P. G. Wright. Secretary and Manager: HE. H. Hudson, F.C.1.8.. Office: Norman- 
ton.--The company was incorporated in 1878, The authorised capital, including loans, is £81,000, of which 
£20,000 has been issued in original stock ranking for standard dividends of 10 per cent. per annum, 
£12,260 in additional stock ranking for 7 per cent. per annum, and £5,000 in loans at 6 per cent. The 
dividends are liable to rise or fall according to the price of gas charged to the consumer. At June 30, 
1923, there was a liability to bankers of £4,278. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the eight half-years to June, 1906, the standard rates were paid; for the six half-years to June, 
1909, 1 per cent. per annum over the standard rates; for the seventeen half-years to December, 
1917, 2 per cent. per annum over; for the three half-years to June, 1919, 1 over; for the two half- 
years to June, 1920, only 9 per cent. per annum was paid on the 10 per cent. stock and 6 per*cent. per 
annum on the 7 per cent. stock ; for the two half-years to June 30, 1921, only 8 and 5 respectively; to 
December, 1921, 4 and 24; for the three half-vears to June, 1923, 6 and 44, Reserve fund, £4,044 ; 
carried forward, £4,622. Voting power, one vote for every £10 of capital. Director’s qualification, 
£400 of capital. Transfer form, common; fee, 2s. 6d. 


North Metropolitan Electric Power Supply Company.— Directors: Sir James Devonshire, K.B.E. 
(Chairman and Managing Director), HE. Garcke, Sir A. Roger, HE. R. Soames, C. G. Tegetmeier. 
Secretary: E. Boys. Assistant Secretary: John J. Gibbons. Office: Electric Railway House, Broad- 
way, Westminster, 8.W.1.—The company was incorporated August 6, 1900, by its act of that year, 
and is authorised to supply electrical energy in the administrative counties of Middlesex, Hertford- 
shire and Essex. The company’s powers under Acts of Parliament are held in perpytuity, not 
being subject. to purchase by the local authorities at any time. The company also holds electric 
lighting orders for Edmonton, Tottenham, Southgate and Kingsbury, and undertakings thereunder 
are in operation, and as from Dec. 30, 1922, acquired the undertaking of the North Metropolitan 
Electrical Power Distribution Co., Ltd. (registered April 19, 1899), all of whose share and debenture 
capital was formerly held. In 1920 £500,000 additional capital was created (which may be issued 
in new ordinary shares or stock, new preference shares or second preference shares or stock). In 1922 
the borrowing powers were increased to the extent of one-half of the issued share capital (provided 
one-half thereof is paid up), while in February, 1922, an issue of £250,000 8 per cent. cumulative second 
preference stock was made. 
Application has been made to Parliament for leave to bring in a Bill to extend the company’s 
limits for supply of electricity so as to include the urban districts of Baldock, Bishop Stortford, 
Hitchin, Royston, Sawbridgeworth and Stevenage, and the rural districts of Ashwell, Buntingford, 
Hadham and Hitchin in the County of Hertford; and the urban districts of Buckhurst Hill, Epping, 
Loughton, Wanstead and Woodford and the rural district of Epping, Essex. 
The authorised capital is £1,500,000, of which £1,250,000 has been issued as under :— 
£599,980 Six per cent. cumulative preference shares of £1 fully paid, having priority as regards capital. 
Quoted in the official list; latest price, 13. Also quotedat Belfast, 

£250,000 Hight per cent, cumulative second preference stock, issued in February, 1922, at par; the 
stock ranks after the above preference shares as regards priority as to capital. ‘The com- 
pany reserves the right to redeem the stock at par after January 1, 1927, on giving six 
months’ notice on any dividend date. Quoted in the official list ; latest price, 1024xd. 

£400,020 Ordinary shares of £10, with £350,020 paid up, 30,002 ‘shares being fully paid, and 10,000 
having £5 paid. 

£229,400 Five per cent. mortgages of £100 each, with interest payable April 15 and October 15, and 
the principal repayable at 105 per ceni., at the option of the company (vow), on six 
months’ notice. It is provided that not less than £2,000 is to be set aside annually out of 
profits as a reserve fund, for the redemption of the mortgage debentures, and invested 
in securities outside the company’s business. Hach debenture may be converted at 
any time, at the option of the holder, into £105 of 4 per cent. perpetual debenture 
stack, wane this power has not yet been exercised. Quoted in the ofticial list; latest 
price, 94. 

£350,000 Five-and-half per cent. debenture stock issued in April, 1923, at par, partly to replace 
£226,180 73 per cent. debenture stock redeemed on July 1, 1923. Interest is payable 
January 1 and July 1, and the principal is repayable on or beforeJuly 1, 1959, by means 
of a cumulative sinking tund commencing in July, 1923, to be applied annually in the 
purchase of stock at or under 1025, or by drawings at 1025, while the company reserves 
the right to repay at 102} the whole of the stuck outstanding upon giving six months’ 
notice in writing terminating on any interest date. The company reserves power (subject 
to obtaining any further authority that may be necessary) to issue further debenture 
stock ranking pari passu with the 54 per cent. debenture stock to an amount which, added 
to the amount of (1) 5per cent. mortgages of the company now outstanding and (2) 53 per 
cent. debenture stock at any time issued, shall not exceed one-half of the share capital cf 
the company for the time being issued and paid up. The company will covenant with the 
trustees that they will not issue any further mortgages or stock under the trust deeds 
securing the 5 per cent. mortgages or create any, further mortgage or charge, specific or 
otherwise, of their undertaking and property or any part or parts thereof ranking in any 
way in. priority to the 53 per cent. debenture stock for the time being outstanding, 
except for the purpose of securing bankers’ temporary advances made or to be made 
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in the ordinary course of the company’s business, The stock is secured by a 
trust deed conferring a floating charge on the whole undertaking and property of the 
company, both present and future, including uncalled capital, subject to a floating charge 
in favour of the holders of the £230,100 5 per cent. mortgages and to a specific mortgage 
of the Willesden Power Station upon which the sum of £17,316 is now secured, Latest 
price in official list, 1014xd. . 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
ordinary shares received 74 per cent.; for 1911, 9; for 1912, 10; for 1913 and 1914, 12 each 
year; for 1915, 1916 and 1917, 10; for 1918 only the preference dividend was paid; for 1919 the 
ordinary received 4} ; for 1920, 74; and for 1921 and 1922,10. Mortgages reserve fund, £30,817 ; reserve 
account, £203,713 ; carried forward, £7,074. The dividend on the preference shares is paid on April 30 
and October 31; and on the preference stock on January 1 and July 1. 

Voting power, one vote for each ordinary share up to 100, and an additional vote for every 5 shares 
beyond. Director’s qualification, shares or stock of a total nominal amount of £500. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Metrolito, Vic, London. Telephone number, 6800 Victoria. 


North Metropolitan Electrical Power Distribution Company, Limited.—As from Dec. 30, 1922, 
undertaking vested in North Metropolitan Electric Power Supply Co. 


North Middlesex Gas Company.— Directors: A. M. Paddon (Chairman), H, A. Lermitte, H. F. 
Lofts, A. F. Phillips and S. A. Sampson. Engineer and Manager: L. Trewby. Secretary: E. Le 
Burton, F.S8.A.A. Office: 5, Great Winchester Street, E.C.2.—The company was established in 1862, and 
incorporated by act of parliament in 1895. 

The authorised capital, including loans, is now £300,000, and there have been issued—£15,000 in 
fully-paid 10 per cent. standard original ordinary shares of £10; £75,940 in fully-paid 7 per cent. 
standard additional ordinary shares of £10; £65,000 in 5 per cent. preference stock; £11,250 in 5 
per cent. redeemable debenture stock, the principal being repayable at par on December 31, 1923; 
£1,950 in 5 per cent, irredeemable debenture stock ; £17,850 in 4 per cent, perpetual debenture stock ; 
and £43,750 in 73 per cent, redeemable debenture stock (offered for subscription at par in June, 1921), 
the principal being repayable. at par July 1, 1931. The interest on all issues of debenture stock is 
payable June 80 and December 31. The dividends are liable to rise or fall according to the price 
charged to consumers (see below). . 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s, 4d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent, on the original ordinary shares and 1s. 9d. per cent. on the additional ordinary shares for each 
fall er rise of one-fifth of a penny pertherm below or above the standard price ; present price (from Xmas, 
1923), 93d. per therm, 

The accounts are now made up annually to December 31, and submitted in March. For the five 
half-years to December, 1912, 103 per cent. per annum was paid on the 10 per cent. shares and £7 7s. 
per cent. per annum on the 7 per cent. shares; to June, 1913, 102 and £7 10s. 6d. respectively ; for the 
twelve half-years to June, 1919, 11 and £7 14s.; to December, 1919, 8% and 63; to June, 1920, 
8 and 52; two half-years, to June, 1921, 74 and 53; to December, 1921, 74 and and 573; and for 
1922, 11 and . Reserve fund, £18,125; special purposes fund, £5,875; carried forward, £4,600. 
On account of 1923 54 and £3 17s. per cent, were paid in September onthe 10 and 7 per cent. shares 
respectively. 

Voting power, one vote for every complete £10 of shares or stock, Director’s qualification, 30 shares, 
Transfer form, common; fee, 2s. 6d. per deed for each class of capital; stock is transferable in 
multiples of £10. Telegraphic address, Gaseolumen, Stock, London. Telephone number, 4364 City. 

The 10 per cent. and the 7 per cent. shares are quoted in the official list. Latest prices—7 per 
cent., 124; 10 per cent., 17; 74 per cent. debenture stock, 105. 

North of Scotland Electric Light and Power Company, Limited.—Directors: F. HE. Gripper, 
A. D. Todd (ex officio, appointed by the Montrose Town Council), D. Lackie, A. Philip, F.R.S., Hdia., 
A. N. Rye, E. J. Williams. Secretary: S. Valentine. Office: Electricity Works, Montrose. 

The company was registered March 24, 1899, as the Angus Electric Light and Power Company, 
Limited, the name being changed as above in October, 1904; it holds electric lighting orders for 
Montrose, Brechin and Inverness. The local authorities have power to purchase the undertakings 
under the provisions of section 2 of the Electric Lighting Act of 1888. A controlling interest in 
the company is held by Edmundson’s Electricity Corporation, Limited. : 

The authorised capital is £100,000 in. shares of £1, of which £50,000 has been issued as ordinary 
and £25,000 as 10 per cent. cumulative participating preference, having priority as regards capital, 
and paid up (the preference shares were issued in 1921). The company has borrowing powers up 
to an amount equal to the paid-up share capital, and these have been exercised up to £27,160 by 
the issue of 5 per cent. debenture stock (excluding £9,000 held by bankers. as security for an over- 
draft, amounting on December 31, 1922, to £5,234) with interest payable May 1 and November 1, and 
the principal repayable July 1, 1940, at par, the company, however, having the option of redemption 
at any time on six months’ notice at 105 per cent. : : 

The accounts are made up annually to December 31, and usually submitted in May. For 1905 a 
dividend of 2} per cent. was paid on the ordinary shares; for the six years’ to 1911, nil; for 1912, 2 
per cent. ; for the seven years to 1919, 3 each time ; for 1920 and 1921, 1} (at. which the rate was 
then limited); and for 1922, 7 (free of tax). Renewal reserve account, £33,572; general’ reserve, 
£8,200; carried forward, £283. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Electricity Works: Montrose. Telephone number, 41, Montrose. 


North Pembrokeshire Water and Gas Company.—Dzirectors: V. C. Jackson (Chairman), 
©. R. Beeby (also Secretary) and M. J. Jarvis. Office : 66, Basinghall Street, E.C.2.—The company 
was incorporated by act of parliament in 1899. The authorised capital, including loans, is 
£52,000, and £29,058 has been issued in shares of £1, ranking for maximum dividends of 10 per cent. 
per annum, £1,375 in 5 per cent. preference shares of £1 each, and £10,000 in 5 per cent. debentures, 

Accounts to Dec. 31, submitted July. No dividend yet on either class of shares.’ Debit balance 
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at Dec. 31, 1922, after charging debenture interest, £3,052, as against debit of £3,069 brought down. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1139 
London Wall. : 


Northampton Electric Light and Power Company, Limited. —Directors: F. H. Thornton (Chair- 
man), E.M. Browne, A. H. Geldartand T, A. Dickson. Secretary: H. St. J. Browne. Registered Office: 
2, St. Giles’ Square, Northampton. 

The company was registered April 5, 1889. In 1922 aSpecial Order was obtained authorising the 
company to give supply of electricity in bulk to Wellingborough Electric Supply Co., Ltd., and 
Rushden and District Electric Supply Co., Ltd.; in 1923 a further Special Order was obtained 
enabling company to further extend its area of supply. The undertaking within the Borough of 
Northampton comprised in the provisional orders of 1890 and 1904 is purchasable by the local 
authority at any time before August 14, 1932, only: by agreement with the company, but after that 
day the provisions of the Electric Lighting Act of 1888 apply. The company also owns 2,493 shares of 
£10 (out of 2,500 shares) and all the debentures of the Wellingborough Electric Supply Co., Ltd. 

The-authorised share capital is now £350,000, of which £290,000 has been issued and paid up, and 
the authorised borrowing powers of £150,000 have been fully exercised, and the whole amount is 
outstanding. 

There were originally founders’ rights belonging to the first issue (10,000) of ordinary shares, but 
these have been extinguished, while the capital has been increased from time to time—most recently 
by the creation of 100,000 B shares in March, 1922. Debit balance to capital account at December 31, 
1922, £104,443, 

In Dec., 1923, it was officially stated that the 7 per cent. second debenture stock would be paid off 
at 105 on July 1, 1924; at the same time holders of 4 per cent. debenture stock were invited to couvert 
their stock into a new issue of 5 per cent. debenture stock, at par, plus cash bonus of 2 per cent., as 
from July 1, 1924. 


£252,601 B ordinary shares of £1, fully paid (forming with the shares below part of £350,000 
authorised), of which £40,000 was offered at par in April, 1922, to shareholders pro rata 
to their existing holdings. 

37,389 B5 per cent, cumulative preference shares of £1, fully paid, with priority alsoas to capital. . 
Of the total share capital of £350,000 authorised, no shares may be issued ranking in 
priority to these preference shares without the consent of the holders of such preference 
shares. Dividends Feb. and Aug. 

£10 A shares of £1, fully paid, non-participating, made over to the holders of the previously 

existing 10,000 ordinary founders’ shares; all founders’ rights have, however, been 
extinguished. 

£50,000 Four per cent. debenture stock, with interest payable January land July 1, and the principal 
secured by trust deed as a floating charge on the undertaking (trustees, T. W. Thornton, 
©. A. Markham and T. E. Manning), repayable at 105 per cent. on January 1, 1936, but 
the company reserves the right to redeem the stock in whole or in part also at 105 per 
cent. at any time on giving six months’ notice (see above). 

£100,000 Seven per cent. second debenture stock, of which £60,000 was issued at par in 1921, and 
£40,000 at 102 per cent. in April, 1922, with interest payable January 1 and July 1, 
and the principal repayable at 105 per cent. on January 1, 1946, or in the event. of 
liquidation other than for amalgamation or reconstruction, while the company reserves 
the right to redeem the stock in whole or in part, also at 105 per cent., at any time on 
giving six months’ notice. The stock is secured by trust deeds (trustees, C. B. Fisher, 
J. Pendered and P. H. Page) in the same way as, but subject to, the foregoing debenture 
stock (see above), 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1913 the ordinary shares got 6 per cent. ; for the five years to 1918, 65; for 1919, 7; 
for 1920, 8; and for 1921 and 1922, 9. Reserve fund, £27,000; carried forward, £6,774. Interim 
dividend 1923 4 per cent. in Aug. 

Voting power, one vote for every B share, ordinary or preference, up to 10, one for every additional 
5 shares up to 100, then one for every 10 shares up to 1,000, and one for every 100 beyond. 
Director’s qualification, 100 B shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture 
stocks are transferable in sums of £1 and multiples; all classes of security may be transferred on one 
deed for one fee. Fee for registration of probate, marriage, death in joint holdings, power of attorney, 
or distringas, 2s. 6d. Telephone number, 205, Northampton. | 


Northampton Gaslight Company.—Directors : F. Bostock (Chairman), L. Bostock, T. P. Dorman’ 
H. W. Dover T. Manning, C. Markham, J.J. Martin, Dr. R. A. Milligan, O.B.E., A. E. Phipps, T> 
‘Ratliffe, T. Sargent and T, G. Turner. Manager: G.S. Eunson. Secretary: H. A. Jacklin. Office: 
Northampton.—The company was incorporated in 1828. As from January 1, 1905, pre-existing A, B, 
C, D and E shares have been consolidated into one stock, yielding the same income as before. ‘The 
authorised capital is now £594,389, of which £891,596 has been issued in consolidated stock, ranking for 
“maximum dividends of 5 per cent. per annum; £51,250 in 4 per cent. irredeemable debenture stock 
(interest June 30 and Dec. 31); £49,900 6 per cent. redeemable debenture stock (interest Jan. 1 and 
July 1 repayable at par on July 1, 1941, or at 102 on any interest date after July 1, 1931, on 6 months’ 
notice from, company); and £47,000 in 7 per cent. redeemable debenture stock (issued in April, 
1921, at 90, interest Jan. 1 and July 1, repayable at par on July 1, 1941, or at 102 on any interest 
date after July 1, 1931, on six months’ notice from company). Dividends are not on sliding scale. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 at the maximum rates) being paid in February. The maximum dividends have always been paid 
(to June, 1923). Reserve fund, £25,252; carried forward, £13,496. Voting power, one vote for £20 of 
paid-up capital up to £120, four up to £240, and five votes (the maximum) for upwards of £240. Transfer 
form, common; fee, 2s. 6d. per deed; probate, 2s, 6d.; the consolidated and 6 and 7 per cent. 
debenture stocks are transferable in amounts and multiples of £1, and the 4 per cent. debenture 
stock in amounts and multiples of £10, Telephone numbers, 381 and 382, Northampton. Latest price 
of 5 per cent. consolidated stock, 85, 
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Northern Counties Electricity Supply Company, Limited.—Directorvs: R. P. Sloan, OC.B.E. 
(Chairman), J. H. Armstrong, A. Bonnin, Hon. R. H. Brand, C.M.G., N. Merz. Joint Secretaries : 
M. Short, F.C.I.S., and C. Skipsey, A.C.ILS. Ofice: Royal Exchange Buildings, Newcastle-upon- 
Tyne. (Telegrams—Kilowatt, Newcastle-on-Tyne ; telephone—Neweastle-on-Tyne 8&2 Central.) 

The company was registered November 26, 1900, to establish works to supply electricity for lighting, 
motive power, traction and any other purpose, and holds provisional orders for extensive areas in 
the counties of Northumberland, Durham and Yorkshire. Most of the orders contain clauses giving 
the local authorities the right to purchase the undertaking after a term of years at its value as a 
going concern, determined if necessary by arbitration. ‘The company’s generating stations and dis- 
tributing systems are operated by the Newcastle-upon-Tyne Electric Supply Company, Limited. The 
supply of current was commenced about the end of 1901. 


The capitalisation consists of the following shares and debentures, and at December 31, 1922, there 
was a debit balance to capital account of £138,366. 


£149,990 Shares of £1, fully paid, of which £132,950 is held by Cleveland and Durham Electric 
Power, Limited (the total authorised is £150,000, all issued, and 10 shares have been 
forfeited). 

£100,000 Four-and-a-half per cent. first mortgage debenture stock (the total authorised), secured by 
a first mortgage on the freehold and leasehold land, buildings, &c., issued at par in July, 
1905, to repay loans and debentures, with interest payable January 1 and July 1, and the 
principal redeemable at the option of the company, in whole or in part, at any time (now) 
on six months’ notice, at 105 per cent., which is also to be the price of redemption in the 
event of the security becoming enforceable, while the company may purchase stock in the 
market for cancellation. 

£90,000 Five per cent. second mortgage debenture stock (part of £100,000 authorised), issued to the 

Cleveland and Durham Electric Power, Limited, with interest payable January 1 and 
July 1, and the principal repayable on six months’ notice by the company. 


The accounts are made up annually to December 31, and submitted in March. For 1904 and 1905 3 
per cent. per annum was paid ; and for the seventeen years to 1922 only interest charges were met. At 
the close of 1922 there was a credit balance of £2,416, including £1,404 brought into the accounts. 
Depreciation and contingencies account, £3,330; Northern Aréas redemption account, £28,448. 
Preliminary expenses and suspense account, £7,443. 

Voting power, one vote for each share. Director’s qualification, 250 shares, but a director may 
act before acquiring such qualification. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in sums of £1 and multiples. 


Northern Mexico Power and Development Company, Limited.—Dzrectors: W. D. Ross 
(President), S. Johnston, K.C. (Vice-President\, Sir E. Mackay Edgar, Bart., S. M. Brookfield, 8. J. 
Moore, E, Hanson, E. A. Macnutt, J. A. Tory, J. D. Patterson, C. B. Powell. Secretary and 
Treasurer : W. L. Reed... Head Office : 1004, Royal Bank Building, Toronto, Canada. 

Incorporated Dec. 30, 1919, under laws of Province of Ontario, Canada, in reorganisation of 
Mexican Northern Power Co., Ltd., incorporated in 1909 under laws of Dominion of Canada, to 
acquire perpetual concessions from Government of Mexico to develop and generate water power in 
State of Chihuahua. 

Capitalisation consists of— 
$10,000,000 Common shares of $100, fully paid. Authorised, $10,000,000. Latest price, 8. 


$3,000,000 Seven per cent. cumulative (as from Jan. 1, 1920) preference shares of $100, fully paid, 
ranking pari passu with common in further distributable profits after 7 per cent. non- 
cumulative on common in any year, and with priority for capital without further 
participation. Authorised, $3,000,000. Redeemable (now) at 110 at option of company, 


Accounts to Dee. 31, submitted (Toronto) June. No dividend yet on either class of shares. 
Credit to profit and loss at Dec. 31, 1922, $593,910 (compared with $352,241). Reserves, $247,500 
(compared with $110,000). ; 


Northern Ontario Light and Power Company, Limited.—Directors: D. Fasken, K.C. (President). 
F. O. Blackwell (Vice-President), I. Bonbright, W. H. Brouse, A. Fasken, E. Hanson, G. R. Hulme 
and O. B. Willcox. London Agents: William P. Bonbright and Co., 16, George Street, Mansion 
House, E.0.4. Head Office: 36, Toronto Street, Toronto, Ont. 

The company was incorporated in February, 1911, under the laws of the Province of Ontario, 
Canada. The company supplies electric lighting and power to (inter alia) the Jager eb gaa Sos pen 
Haileybury, New Liskeard, Porcupine, Timmins, Kirkland Lake, Charlton and Englehart in 
Province of Ontario, and owns and operates hydro-electric and compressed air installations in t ' 
Cobalt (mining) district, The franchise of the town of Sturgeon Falls, expiring in ne ben! ces 
of to the municipality. In 1921-22 the company established and financed a wood-pulp industry on 
Lake Temiskaming with a view to providing additional market for power, 


The capitalisation consists of :— 


$4,585,000 Common stock in shares of $100, part of $5,000,000 authorised. i 

$2,400,000 Preferred ( per cent. cumulative stock in shares of $100, part of $2, 500,000 authorised» 
ranking for priority also as to capital, and exchangeable at any time at the option of 
the holder intocommon shares at par. Dividends are payable January 15 and July 15. 


Bi 6 per cent. twenty-year sinking fund gold bonds of $500 and $1,000 each 
Tease Bee haiees posteranle, onitetan tint balance of $5,893,500 issued and part of a total 
authorised of $15,000,000, with interest payable January 1 and July 1, and the principal 

repayable at any interest period at par and accrued interest, on two months notice, but 

not later than April 1, 1931, or by the operation of a cumulative sinking fund of 24 per 

cent, to be applied to drawings at par or purchases under par, ‘Trustee, Toronto 
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[General Trusts Corporation. Coupons are payable in London, at the office of the 
agents as above, at £6 3s. 4d, per $30, and £3 1s. 8d. per $15. 


Accounts to Dec. 31, submitted Feb. (Toronto). Surplus at-Dec. 31, 1922, $586,481, including 
$569,382 brought down. Reserves, $1,568,862 (including $300,000 added in 1922, against $175,000 
in 1921). Preferred dividend 1923, 3 per cent. in July. 


Northern States Power Company (of Delaware).—Directors : H. M. Byllesby (President), J. H. 
Briggs, A. 8. Cummins, H. C. Cummins, D. T. Flynn, H. W. Fuller, R. J. Graf (Secretary), A. 8. 
Huey, R. G. Hunt, ©. C. Levis, B. W. Lynch, M. A. Morrison, J. J. O’Brien, R. F. Pack, J. H. 
Roemer, H. Stanley and F. W. Stehr. London Agents: William P. Bonbright and Co., 16, George 
‘Street, Mansion House, E.C.4. Head Office: Continental and Commercial Bank Building, Chicago, 
Illinois, U.S. 

The company was incorporated December 23, 1909, under laws of the State of Delaware, as a 
holding company, and holds all the stock (except directors’ qualifying shares) of the Northern States 
Power Company of Minnesota (incorporated in Minnesota in June, 1909, as the Consumers’ Power 
Company ; name changed in March, 1916), which owns (or controls) and operates electric light and 
power, gas and other public utility properties serving, at December 31, 1922, 386 communities, with 
an estimated total population of 1,123,500, in the states of Minnesota, Wisconsin, Illinois, North and 
South Dakota, and Iowa. In 1923 acquired properties of Wisconsin—Minnesota Light and Power Co. 
serving 73 communities with estimated population of 150,000. 

The authorised capital stock (common and preferred) of the Northern States Power Company (of 
Delaware) is $100,000,000, of which $36,176,800 is issued and outstanding, and there is also capital 
stock of subsidiary companies outstanding in the hands of the public to the amount of $114,100. At 
December 31, 1922, the consolidated balance sheet of the company and its subsidiaries showed total 
funded debt of $48,728,000, of which $39,958,000 was in respect of the Northern States Power 
Company of Minnesota and the remainder of other subsidiaries. Under a refinancing plan of April, 
1916, all the outstanding bonds and coupon notes of the Northern States Power Company of Minne- 
gota and all the underlying bonds, with the exception of $7,403,000 Minneapolis General Electric 
Company first mortgage 5 per cent. bonds due 1934, were redeemed or provided for at the respective 
redemption dates, and the bonds and notes below were subsequently issued by the Northern States 
Power Company of Minnesota. 

$6,170,000 Common stock in shares of $100, part of $50,000,000 authorised, (Delaware company. ) 

$33,107 Preferred 7 per cent. cumulative stock in shares of $100 (part of $50,000,000 authorised), 

having priority also as to capital, while the shares are redeemabie at 110 per cent. and 
accrued dividends. (Delaware company.) 
$114,100 Capital stock of subsidiary companies outstanding in the hands of the public. 
$26,560,500 Northern States Power Company of Minnesota twenty-five-year first and refunding 
mortgage series A 5 per cent. gold bonds of $500, &c. (including $2,000,000 offered in 
New York in July, 1922, at 914 and interest), with interest payable April 1 and 
October 1, and the principal redeemable on any interest date prior to and including 
April 1, 1936, at 105 per cent. and interest, and thereafter at 1023 and interest, the final 
redemption date being April 1, 1941. Bonds of $500 and $1,000 may be registered as 
to principal only, or exchanged into fully-registered bonds of $1,000, $5,000 or $10,000. 
The first and refunding mortgage is for a total authorised amount of $100,000,000, and 
ea have also been issued the series B bonds below. Latest price in New York, 
Sy 

$7,492,500 Northern States Power Company of Minnesota twenty-five-year first and refunding 
mortgage series B 6 per cent. gold bonds, identical except as to rate of interest with 
the bonds of series A above. Latest price in New York, 1003. 

$7,805,000 Northern States Power Company of Minnesota ten-year 6 per cent. gold notes (out- 
standing balance of $8,000,000, and part of a total authorised of $12,000,000), with 
interest payable April 1 and October 1, and the principal repayable April 1, 1926, or 
redeemable as a whole, or in part, at 101 per cent. and interest at any time prior to 
April 1, 1925, and thereafter at par and interest. This issue is to be paid off out of 
proceeds of $10,000,000 note issue below. 

$10,000,000 Northern States Power Company of Minnesota 10-year 64 per cent. convertible gold notes 
sold in New York in Nov., 1923, at 983. Authorised, $10,000,000. Interest (free of 
U.S. income tax up to 2 per cent.) May 1 and Nov. 1. Maturity Nov. 1, 1933 ; redeem- 
able (whole or part) on any interest date up to Nov. 1, 1924, at 105, and thereafter 
% per cent. less each year up to maturity. Convertible any time up to Jan. 1, 1929, 
into common shares of Northern States Power Co. (of Delaware) on basis of $100 notes, 
plus $33 cash, for cach $100 common share. 
$7,100,000 Minneapolis General Electric thirty-year 5 per cent. first mortgage bonds, due December 
eee These are the only underlying bonds not paid off under the refinancing plan’ 
of 1916. 

$1,067,000 Ottumwa Railway and Light bonds (all the capital stock is owned by the Northern States 
Power Company of Delaware). 

$514,000 Southwestern Minnesota Division bonds (majority of capital stock is held by the Dela- 

ware Company). 

_ The accounts are made up annually to December 31, and submitted in April. A first 
dividend on the common shares, at the rate of 6 per cent. per annum, was paid for the quarter 
ended June 30, 1916, and a similar payment was made to September, 1916, while for the quarter 
ended December 31, 1916, and the year to December 31, 1917, the rate was 7 per cent. per annum. 
No dividends were paid on the common shares during 1918, 1919, or 1920, but the preferred 
dividend was regularly paid quarterly ; in 1921 4 per cent. was paid on the common; and in 1922, 8. 
Surplus (consolidated accounts, company and subsidiaries) at December 31, 1922, $1,843,234; 
depreciation and replacements reserve, $639,381 ; other reserves, $114,580. The assets include debt 
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discount and expenses being amortised, $5,182,972. In 1923 quarterly dividends at the rate of 8 per 
cent, per annum were paid on the common in Feb,, May, Aug. and Noy. 


Northern States Power Company of Minnesota.—See Northern States Power Company (of Dela- 
ware) above. 


Northfleet and Greenhithe Gas Company, Limited.— Directors: H. Sandford (Chairman), W. A. 
Plunkett, H. 8. <irby, H. A. Sandford. Secretary: G. R. Ripley. Engineer: O. F. Veevers. 
Office: 67, High Street, Northfleet.—The company was registered December 2, 1867, as the Green- 
hithe Gas Company, Limited, and in 1881 additional powers were obtained, the name then being 
changed as above. The authorised capital, including loans, is £37,500, and £13,900 has been issued 
in 10 per cent. standard original ordinary A stock; £10,500 in 7 per cent. standard additional ordinary 
C stock ; £2,765 in 35 per cent. preference B stock; and £6,000 in bonds at 34 to 5 per cent. The 
dividends on the ordinary stocks are liable to rise or fall according to the price of gas charged to the 
consumer. 

Under the Gas Regulation Act 1920, the standard price for gas was fixed at 16d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
price (December, 1923), 1s. 62d. per therm. . . 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the two half-years to December, 1918, the A stock received 5 per cent. per annum and the CO stock 
35 per cent. per annum; to June, 1919, 44 and £38 3s. respectively ; to December, 1919, 4 and 2; to 
December, 1920, 6 and 3; to December, 1921, nil; and to June, 1922, 3} and 5s. per cent. per annum 
- respectively. Later accounts have not been received, but this notice has been officially revised. 

Voting power, one vote for every £10 of capital. Director’s qualification, £100. Transfer form, 
common ; fee, 2s. 6d. ; stocks are transferable in any amount. Telephone number, 471 Gravesend, 


Northwich Electric Supply Company, Limited.—Dircctors: J. A. Saner (Chairman), W. M. 
Beckett, Capt. T. Moore, M. Elam, E. T. Ward, H. D. Butchart and W.-Hoult (the last two named 
representing the debenture holders). Hngineer and Secretary: W. Fennell. Office: 6-8, Lock Street, 
Northwich.—The company was registered February 24, 1896. The local authorities can purchase the 
undertaking at any time on six months’ notice on paying the capital cost and such a sum as may be 
required to bring the profits up to 74 per cent. The authorised capital is £55,000 in shares of £1, 
£10,000 being in 5 per cent. cumulative preference, having no priority as to capital, £20,000 in 
7 per cent. cumulative preference and £25,000 ordinary, and all the 5 per cent. preference, £10,515 
of the 7 per cent. preference and £18,525 of the ordinary have been subscribed, and £39,040 called 
“up. There are also £25,810 (part of £31,000 authorised) 6 per cent. mortgage debentures of £5,000, 

£100 and £10 each, with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in March. For 1912 and 1913 
4 per cent. per annum was paid on the ordinary shares; for the five years to 1918 only the preference 
dividend was paid ; for 1919 5 per cent. was paid on the ordinary ; for 1920 and 1921, 6; and for 1922, 
8. Reserve fund, £3,300; carried forward, £600. Voting power, one vote for each ordinary share. 
Director’s qualification, £100 in ordinary shares. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic 
address, Electric Co., Northwich. Telephone number, 88, Northwich. 


Northwood Electric Light and Power Company, Limited.—Dzrectors : A. L. Radford (Chairman), 
J. Taylor, J.P., G. H. Nisbett, J.P., J. W. Howe, W. B. Cownie. Secretary; E. A. Bond. Office: 
62-63, Queen Street, E.C.4.— Controlling interest held by Electrical Finance & Securities Co., Ltd. 


Notting Hill Electric Lighting Company, Limited.— Directors : A. E. Franklin, J.P. (Chairman), 
A. Hoare (Deputy-Chairman), L. Jacob, J. T. Jervis and R. G. Rawkins, J.P., F.C.1.8. (also Manager 
and Secretary). Office: 140, High Street, Notting, Hill Gate, W.11.—The company was registered 
February 21, 1888. 

The power to purchase, which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
at the expiration of any subsequent period} of ten years, on the terms of Section 2 of the Act of 1%88, 
subject to the Council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years 
notice of intention to purchase must be given, and after such notice has been served the company may 
call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. The Electricity Commissioners acting under the 
Electricity (Supply) Act, 1919, in July, 1921, held an inqwry into the schemes submitted dealing with 
a separate electricity district for London and the Home Counties, and in December, 1921, issued a 
preliminary report slightly amending the boundaries of the proposed London and Home Counties 
Electricity District and announcing their intention to set up a District Joint Authority, but the 
report contained no definite acceptance of any scheme submitted. T ! 

The authorised share capital is £201,352 10s., of which £145,352 10s. is issued and paid up, and the 
authorised borrowing powers of £145,352 10s. have been exercised to the extent of £88,000, all of which 
is outstanding. (For particulars of debenture stock issued under the Kensington and Notting Hill 
Electric Lighting Companies Act, 1899, see elsewhere under the joint heading of the two companies. ) 
At December 31, 1922, there was a debit balance to capital account of £75, 412. ‘ d 

In 1911 a reorganisation of the capital took place, pre-existing 550 founders’ and 16,452 ordinary 
shares of £10 each being converted into an equivalent amount of 6 per cent. non-cumulative 
preference shares; pre-existing 2,998 ordinary preference shares of £10 each being converted into 
an equivalent amount of 6 per cent. cumulative preference shares; while 27,050 ordinary shares of 
1s. each were created, one being allotted at par for each old ordinary preference and each ordinary 
share, and 24 for each founders’ share. In March, 1922, the ordinary shares were designated deferred 
shares. 

£1,352 10s. Deferred shares of 1s. each, fully paid, entitled to the surplus profits and assets of the 

undertaking after satisfaction of the rights of the two classes of preference shares 
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below, No further shares may at any time be created to rank pari passu with these 
shares (the present amount is the total authorised). Latest price, 6. 

£29,980 Six per cent. cumulative preference shares of £10 each, fully paid, the total authorised, 
with first preference as to dividend, while in the event of a winding up, surplus assets 
are to be applied first in payment to the holders of both classes of preference 
shares, pari passu, of the amounts credited as paid, together with £1 19s. 4d. per 
share in the event of a winding up commencing in the year 1911, decreasing each 
year to 2s. 11d. per share in the event of a winding up commencing in the year 
1930, after which surplus assets remaining are to be distributed. amongst the 
deferred shares. 

£114,020 Six per cent. non-cumulative preference shares of £10 each, fully paid, part of £170,020 
authorised, with second preterence as to dividend, but ranking in the event of liquida- 
tion for distribution of assets pari passu with the cumulative preference shares above 
and to the extent described thereunder. Quoted in the official list (numbers 2,999 to 
14,400) ; latest price, 95xd. 

£64,000 Four per cent. first mortgage registered debentures of £100; the debentures are secured 
by a first mortgage on the freehold and leasehold properties, have interest payable 
March 31 and September 30, and are redeemable at par August 26, 1931, or at the 
company’s option at any time, at 105 per cent., which is also to be the price of 
redemption in the event of liquidation before the date of maturity. Quoted in 
the official list ; latest price, 854. 

£24,000 Seven-and-a-half per cent. 7-year notes of £1,000 each, issued at par in December, 
1921, with interest payable June 16 and December 16, and the principal repayable 
June 16, 1928. 


The accounts are made up annually to December 31, and submitted in March. Deferred dividends 
are paid half-yearly free of income tax. For 1911 the then ordinary shares received 4s. 6d. per share ; 
for 1912, 1913, 1914 and 1915, 5s. each year; for 1916 and 1917, 3s.; for 1918 only the preference 
dividends were paid ; for 1919, 1920 and 1921, 8s. per share was paid on the ordinary (now deferred) ; 
and for 1922, 10s. Depreciation, renewal and reserve fund, £67,730; special reserve, £12,000; 
carried forward, £15,132. On account of 1923 4s. per share was paid on the deferred shares in July, — 
The dividends on the preference shares are paid half-yearly. 

Voting power, one vote for each share of any class. Director’s qualification, £150 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed; separate deed each class of security. Tele- 
phone number, 1535 Park. 

See also Kensington and Notting Hill Electric Lighting Companies, Joint Station Committee. 


Nuneaton Gas Company.—Directors: R. W. Swinnerton (Chairman), W. G. Phillips (Vice- 
Chairman), F. N. Iliffe, F. J. North and Dr. A. A. Wood. Secretary: F. 8. Clay. Office: Bridge 
House, Nuneaton.—The company was incorporated in 1886. The issued capital consists of £15,752 in 
10 per cent. standard shares of £8; £28,584 in 7 per cent. standard shares of £8; £12,300 in 4 per 
cent. debenture stock; £12,500 8 per cent. redeemable debenture stock; and £550 in mortgages 
at 4 per cent. Dividends on the shares are liable to rise or fall according to the price of gas charged 
to the consumer. Bank overdraft at March 25, 19238, £6,292. ; 

The accounts are made up annually to March 25, and submitted in May. For 1914-15 and 1915-16 
the 10 per cent. shares received 74 per cent. and the 7 per cent. shares 54 per cent. each time; for 
1916-17 and 1917-18, 84 and 5% respectively ; for 1918-19 and 1919-20, 74 and 5,4; for 1920-21, 3% 
and 22; for 1921-22, nil; and for 1922-23, 7 and 4;,. Carried forward, £7,899. 

Voting power, one vote for each £8 of capital up to £100, one for every additional £50 up to 
£1,000, and one for every £100 beyond. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Helps, Nuneaton. Telephone 
number, 60, Nuneaton. 


Oriental Gas Company, Limited.— Directors: H. D. Ellis (Chairman), B. W. Ellis, B. M. Gill, 
S. H. Jones and H. H. Macleod. Secretary: S. Rainer. Office: Finsbury House, Blomfield Street, E.C.2. 
—The subscribed capital now consists of £300,000 in stock, fully paid. The capital was originally in 
shares of £5 each, some fully paid, and some partly paid, but in October, 1901, the uncalled capital 
was written off, and in 1902 the shares were converted into stock. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 34 per cent.) being paid in May. For each of the thirty-one years ending with 1922-23 
the dividend was 8 per cent. Reserve fund, £6,000; exchange equalisation account, £5,009; 
renewals suspense account, £12,000 ; depreciation fund, £50,000; carried forward, £28,400. Dividends, 
formerly paid free of income tax, are now paid less tax. Voting power, one vote for each £5 of stock. 
Director’s qualification, £500 of paid-up capital. Transfer form, common ; fee, 2s. 6d. per deed; 
stock is transferable in sums of £5 and multiples. The stock is quoted in the official list; latest 
price, 995. Also quoted at Birmingham. 


Ormskirk and District Gas and Electricity Company.—Directors: R. R. Glover (Chairman), 
K. E. Linaker (Vice-Chairman), IT. Coulton, F. W. M. Gardiner, F. A. Jones, R. Shawe and H. 
Underwood. Secretary: A. Dickinson. Office: 64, Aughton Street, Ormskirk.—The company was 
incorporated in 1853 as the Ormskirk Gas Light Company, the name being changed as above in 1915. 
The local authority can purchase the electricity undertaking (now), at any time, on six months’ notice, 
on the terms specified in section 2 of the Electric Lighting Act of 1888. The issued capital consists 
of —£20,000 in fully paid 10 per cent. ordinary A shares of £10; £18,650 in fully paid 7 per cent. 
ordinary B shares ; £15,000 in 74 per cent. preference stock ; £2,000 in 44 per cent. bonds; and £12,670 
in mortgages at 5 to 64 per cent. 

_ The accounts are made up annually to December 31, and submitted in March. The maximum 
dividends have been paid from incorporation to June, 1921. Reserve fund at December 31, 1920, 
£3,870. Later accounts have not been received. Voting power, one vote up to 5 shares; 6 to 
10 shares, two votes; 11 to 15 shares, three votes; 16 to 20 shares, four votes; over 20 shares, 
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five votes, being the maximum allowed. Director’s qualification, 5 ordinary shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 101, Ormskirk. 


Otley Gas Company.— Directors : F. T. Hunter (Chairman), Dr. W. E. Bennett, Sir J. H. Duncan, 
Kt., W. G. Milligan, T. Musgrave and H. A. Watson. Manager and Secretary: G. W. Lupton. 
Office: Charles Street, Otley.—The company was incorporated in 1901. 

The authorised capital, including loans, is £75,708, and £51,940 has been issued in ordinary stock, 
ranking for standard dividends of 5 per cent., £8,000 in 6 per cent. redeemable preference stock 
(issued in June, 1923), £2,875 in mortgages (£1,000 at 54 per cent., and £1,875 at 64 per cent.) and 
£4,300 in 5 per cent. debenture stock. The above rate of dividend on the ordinary stock is liable to 
rise or fall according to the price of gas charged to the consumer (see below). 

Under Gas Regulation Act, 1920, standard price of gas was fixed at 1s. 12d. per therm. Dividends 
rise or fall § per cent. per annum from standard rate for each rise or fall of 4d. per therm from standard 
price; present price (Dec., 1923), 11d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the four years to 1914 the dividend was 6} per cent. ; for the three years to 1917, 54; for 1918, 
44 ; for 1919 and 1920, 3%; for 1921, nil; and for 1922, 6. Reserve fund, £2,633; carried forward, 
£6,816. Interim dividend 1923, 24 per cent. in Sept. Preference dividend payable June 30 and Dec. 31. 

Voting power, one vote for every £20 of stock up to £100, one vote for every £50 beyond up to 
£1,000, and one vote for every £100 beyond £1,000. Director’s qualification, £200 of ordinary stock. 
a tpeter form, common ; fee, 2s. 6d. Telegraphic address, Gas Company, Otley. Telephone number, 

: ey. 


Ottoman Gas Company, Limited.— Directors : Col. S. R. Clarke, C.B. (Chairman), 8. C. Clarke, 
A. M. Paddon, M.Inst.C.E., A. F. Phillips, M.Inst.C.E., and Maj. J. C. Daniell, O.B.E. Secretary : 
C. J. Daun. Office: 59-60, Gracechurch Street, E.C.3.—The company was registered in 1862 to carry 
out, in Smyrna, a concession from the Turkish government. The concession is for forty years from 
October, 1902, at the end of which period the properties revert to the government without payment. 
The capital is £60,000 in fully-paid ordinary shares of £5, and £15,000 in fully-paid 7 per cent. 
cumulative preference shares of £5, without priority as to capital. 

The accounts are made up annually to December 31, and usually submittedin May. For the forty-one 
half-years to December, 1907, the dividend was 7 per cent. per annum (less tax); for the eight 
half-years to December, 1911, 8; and for the five half-years to June, 1914, 10 (free of income tax). 
For the half-year to December, 1914, the company paid, in May, 1915, a dividend of 1 per cent. (actual) 
on the ordinary, while the preference dividend for the eighteen months to June 30, 1916, was paid in 
‘September, 1916, that to December 31, 1916, in March, 1917, that to June 30, 1917, in October, 1917, 
and that to December 31, 1917, in April, 1918—nothing since. In the year 1921 there was a loss of 
£15,517, increasing a debit balance brought down to £59,991, which was carried forward, subject to a 
claim of £53,476 against the Imperial Ottoman Government. Reserve fund, £26,924 ; amortisement 
account, £32,235. Accounts for 1922 not yet (Dec. 31, 1923) issued, but this notice has been officially 
revised, 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 60 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 4512 Central. The 
ordinary shares are quoted in the official list. Latest prices of ordinary, 15. 


Oxford Electric Company, Limited.—Directors: Sir H. ©. Mance, C.I.E. (Chairman), Sir R. 
Buckell, Kt., and H. W. Couzens, M.I.E.E. Secretary: A. L. Gray, A.S.A.A., A.C.LS. Office: 2, 
St. Michael’s Mansions, Ship Street, Oxford. : 
The company was registered August 24, 1891. Either before or at the expiration of a period of 
forty-two years from 1890 (when the provisional order was granted by the Board of Trade) the 
Oxford Corporation has the power of acquiring the undertaking at a price to be ascertained 
either (1) by capitalising the net profits of the undertaking at 5 per cent. per annum on the capital 
of the company shown to have been expended on the undertaking, or (2) on the basis of the actual 
capital expenditure on the undertaking, if the net profits thereof do not exceed 5 per cent. per 
annum at the date of notice of intended acquisition, and in either case the payment of the purchase 
money is to be made in securities of the Corporation of such an amount as, having regard to the rate 
of interest of such bonds, will secure to the proprietors of the Electric Company an amount equivalent 
to 5 per cent. per annum upon such capitalised net profits or such actual capital expendi- 
ture as the case may be. et 
The authorised capital is £175,000 (in ordinary and preference), of which £155,000 is issued and 
paid up; and the authorised borrowing powers of £100,000 are fully exercised, and the whole 
amount is outstanding, while at December 31, 1922, there was a debit to capital account of £15,429. 
Outstanding 8 per cent. second mortgage debentures for £25,000 were repaid in 1923. sit it 
£100,000 Ordinary shares of £5, fully paid, the total authorised. Quoted in the official list ; latest 
price, 5 

£55,000 Five per cent. cumulative preference shares of £5, fully paid, part of £75,000 authorised» 
with priority as to capital without further participation. Quoted in the official list ; 
latest price, 4. 

£50,000 Four per cent. debenture stock, the total authorised,.with interest payable January li 
and July 14, and the principal repayable at par on July 14, 1930, or at 110 per cent. at 
the company’s option at any time (now) on six months’ notice, or at 110 per cent. if 
the undertaking is purchased by the corporation, while in the event of a voluntary 
liquidation for amalgamation or reconstruction the stock may not be redeemed at less 
than 110 per cent. except with the consent of the holders. The stock is secured by 
trust deed as a specific first charge on the property and undertaking (except uncalled 
capital). Quoted in the official list ; latest price, 785. 

£50,000 Six per cent. debenture stock, issued at par in May, 1928. Authorised, £60,000. Interest 
Jan. 14 and July 14. Redeemable at par—Dec. 1, 1946, or at any time' prior 
to July 14, 1930, at 1035 on 6 months’ notice trom company ; cumulative sinking fund 
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provided of 24 per cent., commencing in 1930, applicable to annual drawings at par. 
Secured by specific charge on leasehold properties and floating charge on undertaking, 
eubject fy 4 per cent. stock. Trustee, Westminster Bank Ltd. Latest price in official 
ist, 1014. 

£1,750 Mortgages—£750 at 6 per cent. and £1,000 at 5 per cent. 

The accounts are made up annually to December 31, and submitted in March. Dividends, formerly 
paid free of income tax, are now paid less tax. The preference dividend is paid half-yearly. For each 
of the two years to 1911 the dividend was 7} per cent. ; for 1912 and 1913, 7; for 1914, 63; for 
1915, 6 ; for each of the six years to 1921,5; for 1922,6. Reserve and plant renewal account, £33,448 ; 
carried forward, £2,437. On account of 1923 24 per cent. was paid in September. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; all classes of security may be trans- 
ferred on one deed at 2s. 6d. for each class ; debenture stock is transferable in any amount. Fee for 
registration of probate, power of attorney, marriage or death in joint holdings, 2s. 6d. ; of distringas, 
5s. Telegraphic address, Energy, Oxford. Telephone number, 39, Oxford. 


Oxford Gas-Light and Coke Company.—Directors: F. W. Ansell (Chairman), W. Turrill (Vice- 
Chairman), R. C. Downing, G. C. Druce and T. H. Rose. General Manager and Engineer : 
W. E. Caton. Secretary: G. H. Darby. Office: Oxford.—The company was incorporated in 1818. 
The authorised capital, including loans, is £297,697, of which £156,780 has been issued in 5 
per cent. consolidated ordinary. stock, £47,112 in 5 per cent. preference stock, £17,530 in mort- 
gages at 4 to 5 per cent., £7,000 in 4 per cent. debenture stock, and £15,000 in 7 per cent. redeemable 
debentures (issued in 1921 at par), with the principal repayable at par on January 1, 19382. The 
rate of dividend on the consolidated ordinary stock is liable to rise or fall acoording to the price 
charged to consumers (see below), 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15:d. per therm within 
the City and 162d. without the City. The City price is taken as governing the dividends, which rise 
or fall 5s. per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price ; present prices per therm (December, 1923)—82d. within the City and 92d. without. 


The accounts are now made up annually to June 30, and submitted in September. To June 30, 
1913, 74 per cent. per annum was paid; for the three half-years to December, 1914, 8; to June, 1915, 
74; to December, 1915, 7; for the four half-years to December, 1917, 6; to June, 1918, 5; for the two 
half-years to June, 1919, 4; and for the year to June, 1920, 34; for 1920-21, 74; for 1921-22, 72; for 
1922-23, 84. Reserve fund, £10,121; insurance fund, £7,223; carried forward, £12,987. Director’s 
qualification, £500 in stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gas Company, 
Oxford. Telephone number, 193, Oxford. Latest price of preference, 89. 

Pachuca Light and Power Company.—Head Office: Mexico City. Toronto Office: 357, Bay 
Street. London Agents: Canadian and General Finance Company, Limited, 3, London Wall 
Buildings, E.C.2.. Telephone number, 2902 London Wall.—The company was incorporated early 
in 1910 under the laws of the republic of Mexico, as the Compania de Luz y Fuerza de Pachuca 
Sociedad Anonima, and acquired all the concessions, properties and business of another company 
with a view to extending the same. An agreement has been entered into with the Mexican Light 
and Power Company, Limited, by which the Pachuca Company obtains sufficient power for its 
business. The undertaking was authorised by its concessions for the purpose of supplying the 
pobee lighting in the city of Pachuca, and the private lighting and power in the city and district of 

achuca. 

The share capital is $4,000,000 (Mexican currency), all of which is owned by the Mexican Light 
and Power Company, Limited (which in turn is controlled by the Mexico Tramways Company), 
and in October, 1910, the London Joint City and Midland Bank, Limited, Threadneedle Street, 
E.C.2, was authorised to receive applications for the purchase at 884 per cent. of £800,000 
5 per cent. first mortgage fifty-year bonds of £20 and £100 each of the Pachuca Company, 
part of an authorised issue of £1,200,000, and unconditionally guaranteed as to both principal 
and interest by the Mexican Light and Power Company, Limited. The bonds are secured by a 
specific first charge on the real and immovable property of the company, and also on all shares, 
stocks, bonds and securities of other companies acquired with proceeds of these bonds. Interest 
April 1 and October 1 (see below) in London, New York, Toronto, Brussels and Basle, at the offices 
of the Canadian Bank of Commerce, or its agents (in London at 2, Lombard Street, E.C.3); 
redeemable at par on October 1, 1960 (see below), by means of annual payments to the trustee, 
commencing October 1, 1916 (see below), to be applied in annual drawings at par, or by purchase of the 
bonds on the market or by tender at or below that price, while the bonds may be redeemed 
at 105 per cent. at any time on six months’ notice, or on the company going into voluntary 
liquidation or amalgamating with another company.- The bonds are to bearer, but may be registered 
as to principal only at the London agents, and are re-exchangeable back to bearer, the fee for 
either operation being 1s. 

In common with the other companies of the Mexican Light, Power and Tramways group, this 
company became involved in serious difficulties in consequence of the unsettled conditions pre- 
vailing m Mexico from 1911 onwards, and default was made, as stated above, in payment of bond 
interest and sinking fund instalment in 1915 and 1916 respectively. In 1915 a bondholders’ com- 
mittee was constituted in London to protect the interests of the bondholders of the group, who 
were requested by the committee to deposit their securities, In May, 1921, a scheme was put 
forward by the committee, and later confirmed by the bondholders and sanctioned by the Canadian 
Courts, with the object of clearing up the position of the companies of the group in relation to their 
bondholders and other creditors. Fuller particulars of this scheme will be found in the notices of the 
controlling companies ; the bonds of this company were affected by the following provisions :—That 
arrears of interest should be paid—as to the coupons due from April 1, 1915, to October 1, 1919, both 
inclusive, immediately upon the sanction of the scheme by the Court; as to the coupons due April 1 
and October 1, 1920, on or before June 30, 1922 (paid June 30, 1922) ; and as to the coupon due April 
1, 1921, on or before June 30, 1923 (paid June 30, 1923), That current interest should be resumed by 
the payment of the coupon due October 1, 1921 (this and subsequent coupons have been duly met 
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and all coupons in arrear paid off). That sinking fund .payments should be resumed in 1928, all 
payments to that date to be waived. That the date of maturity of the bonds should be extended 
to October 1, 1967. That a protective bondholders’ committee should be appointed with power (inter 
alia) to suspend the current interest on the bonds for one year in the event of extraordinary conditions 
arising to render payment of such interest inadvisable. 

Separate accounts of this company are not now issued. 

The bonds are quoted in the ofticial list ; latest price, 624. - 


Pacific Gas and Electric Company.— Directors: W. E. Creed (President), W. M. Alexander, 
F. B. Anderson, W. H. Crocker, J. 8. Drum, F. T. Elsey, D. H, Foote, W. G. Henshaw, A. F. 
Hockenbeamer, F. A. Leach, Jun., N. B. Livermore, J. A. McCandless, J. D. McKee, C. O. G. Miller. 
Secretary: D. H. Foote. Office; 445, Sutter Street, San Francisco.—The company was incorporated 
under the laws of the state of California, on October 10, 1905, and owns or controls the undertak- 
ings of numerous companies operating hydro-electric, gas and water plants in Central and Northern 
California, 62 per cent. of its gross operating revenues being derived from sales of electricity, 33 per 
cent. from sales of gas and 5 per cent. from minor activities, including the street railway system of the 
city of Sacramento, the water supply system of the city of Stockton and other communities. 


The authorised capital is $160,000,000 in shares of $100, $79,900,000 being first preferred, $100,000 
second preferred, and $80,000,000 common, and $54,269,285 first preferred, $24,100 second 
preferred, and $35,630,868 common were outstanding at Oct. 31, 1923. Both classes of preferred 
stocks rank for cumulative dividends of 6 per cent., and have a priority as regards capital, while holders 
of the second preferred stock can exchange into first preferred at any time at the rate of 10} shares of 
the latter for every 10 shares held. There are also—5) per cent. general and refunding bonds of $1,000 
each for $35,822,000 (part of $150,000,000 authorised), with interest payable Jan. 1 and July 1, and 
the principal repayable at par Jan. 1, 1942; $10,720,000 first and refunding twenty-year 7 per cent. 
Series A bonds callable at 110 up to Dec. 31, 1930, and to maturity (1940) at 105; $20,000,000 first 
and refunding mortgage twenty-year 6 per cent, Series B bonds, due 1941 (callable before maturity) ; 
and $20,000,000 first and refunding mortgage thirty year 54 per cent. gold bonds, Series C, interest 
June L and Dec. 1; repayable at 105 on 60 days’ notice on or before Dee. 1, 1952. 

Accounts to Dec. 31, submitted (San Francisco) April. Dividends—for 1915, 6 per cent. in common 
shares; 1916, 5; 1917, 32; 1918, nil; three years to 1921, 5, plus for 1921, 2 in common shares; 1922, 
54+ plus 2 in common shares; 19238, 14 each time in April, July and Oct., and 2 in Jan., 1924. 
Preference dividends quarterly Feb., May, Aug. and Nov. Latest price in New York of 5 per cent. 
general and refunding bonds, 903. 


. Pacific Power and Light Company.—Chairman: S. Z. Mitchell. President: G. W. Talbot. 
Secretary and Treasurer: G. F. Nevins. Office : 71, Broadway, New York.—The company was incor- 
porated in June, 1910, under the laws of the state of Maine, U.S., to consolidate various established 
properties, and is now serving 59 .communities and the surrounding country in the states of 
Washington, Oregon and Idaho. It operates both hydro-electric and steam-electric power plants, 
furnishing electricity for light and power, and operates gas, waterworks and street-railway properties. 
Controlled by American Power and Light Co. (see below). 

- The authorised capital is $14,000,000 in shares of $100, $7,000,000 being in common shares, 
$4,500,000 in 7 per cent. cumulative preferred shares, and $2,500,000 in 7 per cent. (6 per cent. 
up to the end of 1912) cumulative second preferred shares, and $6,100,000 common (including 
$345,000 in the company’s treasury) $4,268,000 of 7 per cent. cumulative preferred shares, and 
$190,000 of second preferred shares were issued to September 30, 1922. All the common and second 
preferred are held by the controlling company. 

There are also $10,369,000 (including $1,250,000 pledged to secure 8 per cent. first lien and 
general mortgage gold bonds below) first and refunding mortgage gold 5 per cent. bonds to bearer, 
of $1,000, registerable as to principal only, or exchangeable for fully registered bonds of $5,000 and 
multiples, while bonds registered either as. to principal, or principal and interest, can be re-exchanged 
for coupon bonds, exchange being made at the office of the United States Mortgage and Trust 
Company, New York, where payments are also made. The bonds form part of a_ total 
authorised of $30,000,000, are secured by first mortgage on all the property of the company, 
have interest payable February 1 and August 1 in New York, and they are redeemable as a whole or in 
part on any interest date, on four weeks’ notice, at 105 per cent. and interest up to December 31, 
1925; at 104 and interest during the year 1926; at 103 and interest during 1927; at 102 and 
interest during 1928; and at 101 and interest during 1929, and during the period between January 
1, 1930, and July 31, 1930, while in any case the bonds are to be repaid by August 1, 1930. <A 
portion of the issue may be redeemed by drawings on the above basis by the use of moneys in 
the improvement fund (see below). The unissued balance of the bonds is reserved to provide 
for improvements or additions to the property, including purchase of bonds and stocks of other 
companies, but acquired bonds and stocks are at no time to represent the issue of more than 15 per 
cent. of the total outstanding of the bonds, and issues for improvements and additions can only be 
made at par to the extent of 80 per cent. of the cost of such improvements or extensions, and then 
only provided that the net earnings for twelve consecutive months in the thirteen preceding calendax 
months have been at least twice the interest on all bonds of this issue outstanding or sought to be 
issued. An ‘improvement fund” is provided which requires the company to pay the trustee, in each 
of the years 1915 to 1919 inclusive, 1 per cent. ; in each of the years from 1920 to 1924, 2 per cent, ; 
and in each year from 1925 to 1929 inclusive, 3 per cent, of the principal amount of all bonds 
outstanding, and of any outstanding bonds of corporations two-thirds of whose capital stock is at the 
time owned by the company and pledged under the mortgage, with the proviso that in case the net 
earnings of the company for twelve months ending May 31 in any of the years from 1925 to 1929, 
inclusive, equal or exceed three times the interest charges on all bonds outstanding, then the amount 
required to be paid into the improvement fund on the next succeeding August 1 need be equivalent to 
only 2 per cent. instead of 3 per cent. Funds in the improvement fund may be used for improvements 
or betterments, or for the redemption of bonds. At September 30, 1922, there were also outstanding 
$1,250,000 8 per cent. first lien and general mortgage gold bonds of $500 and $1,000 each (the 
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total authorised), offered for subscription in New York in September, 1920, and _ since. 
Interest is payable February 1 and August 1 (without reduction for federal income tax not to 
exceed 2 per cent. ), and the principal is repayable at par August 1, 1930, but the company reserves the 
right at any time on giving four weeks’ notice up to and including August 1, 1925, to redeem the bonds 
at 105 per cent., and at 1 per cent. per annum less thereafter until maturity. The bonds may be 
registered as to principal only at the office of the United States Mortgage and Trust Company, New 
York, where interest payments are also made. 

Accounts to Dee. 31, submitted (August or) Feb. Common stock being all held by controlling 
company, dividends thereon do not transpire. Preferred dividends regularly paid. Latest price in 
New York of 5 per cent. first and refunding bonds, 91%. 

American Power and Light Company :—Issued capital stock, $4,501,600 preferred and $9,261,000 
common; outstanding bonds and debentures, $5,852,800. Dividends—Jan., 1918, to Dec., 1921, 
inclusive, 4 per cent. per annum; to May, 1922, 6 per cent. per annum; since, 8 per cent. per annum 
(quarterly). 

Para Gas Company, Limited.— Directors: C. H. Julius, M.Inst.E.E. (Chairman), E. 8. Baring- 
Gould and H. A. Borel (also Secretary). London Office: 9, Cloak Lane, E.C.4. Registered Office: 46, 
Charlotte Square, Edinburgh.—The company was registered December 1, 1898. 

The authorised capital is £49,000 in shares of £5, all of which has been subscribed and paid up. 
There are also—£21,100 (outstanding balance of £24,900 issued and authorised) 5 per cent. deben- 
tures, with interest payable January 1 and July 1, and the principal repayable by drawings at par 
by means of a cumulative sinking fund of 1 per cent. per annum, which will redeem the debentures 
in about 37 years from 1915, or by purchase under par; and a loan of £22,200. 

The accounts are made up annually to November 380, and submitted in May. There has been no 
dividend since that in respect of 1912-13, when 3 per cent. was paid, but interest charges have been 
duly met. Carried forward at November 30, 1922, a debit balance of £26,768, including a deficiency 
of £20,941 brought down. Reserves, £6,000. Voting power, one vote for each share. Director’s 
qualification, shares or debentures to the nominal value of £250, to be acquired within six months of 
appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 8176 City. 


Penarth Electric Lighting Company, Limited.—Directors: C. G. Tegetmeier (Chairman), C. H° 
Dade, G. J. Somerville, E. R. Soames and G. R. Hulme. Secretary: ¥. J. Cursons. Office: Elec- 
trical Federation Offices, Kingsway, W.C.2.—The company was registered June 10, 1897. The local 
authorities can purchase the undertaking upon the terms specified in section 2 of the Electric Lighting 
Act, 1888, at any time now, while if the purchase is effected before July 25, 1936, the Corporation shall, 
in addition to the price determined under the above Act, pay such sum for goodwill of the under- 
taking (taken as a going concern) as may be agreed upon, or in default of agreement determined by 
arbitration. A controlling interest is held by the British Electric Traction Company, Limited. 

The authcrised capital is £50,000 in shares of £10, half being 7 per cent. cumulative preference, 
having also priority as regards capital, and half ordinary, and all the ordinary and £5,000 of the prefer- 
ence have been subscribed, and £25,500 called up, the ordinary being fully paid, while the preference 
have £1 per share paid up. There is also 44 per cent. debenture stock for £15,937, with interest 
payable January land July 1, and the principal repayable at 105 per cent. at any time (now) on six 
months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 1 per cent. in respect of 1914; for 1915, 1916 and 1917 similar distributions were made; for 
1918 2 per cent. was paid; for 1919, 5; and for 1920, 1921, and 1922, 74 each year. Renewals fund, 
£15,014 ; reserve fund, £3,700; carried forward, £3,188. Voting power, one vote for each share. 
Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, c/o Tramway, Westcent, London. Telephone number, 1220 Holborn. 


Pennsylvania Water and Power Company.—Directors: J. E. Aldred (Chairman), C. E. F. Olarke 
(President), J. A. Walls (Vice-President and Chief Engineer), S. Ray Marshal (London, Eng.), W. M. 
Barnum, A. C. Bedford, M. N. Buckner, F. D. Carney, J. B. Chase, A. V. Davis, H. J. Fuller, R. E. 
Griscom, J. W. Gross, Sir H. 8. Holt, K.B., and R. M. Smith. Secretary: F. J. Allen. Office: 
40, Wall Street, New York. Treasurer: Jas, L. Rintoul, 1611, Lexington Building, Balti- 
more, Md. London Agents: Aldred and Co., Limited, 24-28, Lombard Street, E.C.3.—The company 
was incorporated in 1910 under the laws of the state of Pennsylvania, U.S.A., to acquire, 
develop and operate the water power of the Susquehanna River at McCall Ferry, Pennsylvania. 

The authorised capital is now $13,500,000 (including $5,000,000 created May, 1923) in shares of 
$100, of which $9,769,300 has been issued and called up, including $1,274,300 issued at par in July, 
1923, one new share for every 20 held. There are also first mortgage thirty-year 5 per cent. sinking fund 
gold bonds of $1,000-each for $11,039,000 (of which $450,000 is held in the company’s treasury), part of 
$12,500,000 authorised (included in this $10,839,000 is $500,000 offered for sale by the company to 
the shareholders in October, 1914, at 88 per cent., and accrued interest, application being received in 
London by the Bank of Scotland, 30, Bishopsgate, E.C.2); interest is payable January 1 and July 1 in 
London, New York and Montreal—in London at par of exchange by the Bank of Scotland, 30, 
Bishopsgate, E.C.2. The bonds are repayable at par on January 1, 1940. The trust deed provides for 
payment by the company to the trustees as a sinking fund of a sum of $50,000 in each year after 1914 
to and including the year 1919, $75,000 per annum after the year 1919 to and including the year 
1924, and $100,000 per annum thereafter, such sinking fund to be applied to purchases of the 
bonds at not more than 105 per cent. and accrued interest. The bonds are secured by a trust 
deed in favour of the Columbia Trust Company, New York, and constitute a first mortgage on 
all the assets and properties of the company. 

In Nov., 1923, $2,000,000 54 per cent. first refunding mortgage gold bonds were sold in New York 
at 953. Interest (free of U.S. income tax up to 2 per cent.) April 1 and Oct. 1. Maturity, Oct. 1, 
1953. Redeemable (whole or part) on any interest date up to Oct. 1, 1926, at 107, and thereafter 
4 per cent. less each year up to maturity. 

The accounts are made up annually to December 31, and submitted in February. The first dividend 
was a quarterly distribution of 1 per cent. paid on April 1, 1914, and similar distributions were 
made to July, 1916, while in October, 1916, the rate was increased to 1} per cent., in October, 1918, 
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to 14, and in October, 1920, to 14, while similar distributions have been paid quarterly in January, 
April, July and October—to Jan, 1, 1924. For 1916 dividends amounting to 44 per cent. were paid ; 
for 1917, 5 ; for 1918, 53 ; for 1919, 6; for 1920, 65; and for 1921 and 1922,7. Reserve for bond sinking 
fund, $25,000; depreciation fund, $985,104; contingent account, $/21,539; carried forward, $1,649. 

The bonds are to bearer, but may be registered as to principal at the Columbia Trust Company, New 
York, or the Bank of Scotland, London, and registered bonds may be exchanged back to bearer, 
the fee for either operation being 1s. per bond. The company is quoted in the official list. Latest 
prices—shares, 111-117 ; bonds, 1134, 


Peterborough Gas Company.—Directors: D. H. Redhead (Chairman), A. J. Paten (Vice-Chair- 
man), A. Swallow, E. Adams and I. Whitsed. Secretary and Manager: J. Barton. Office: New 
Road, Peterborough.—The company was incorporated in 1868. The authorised capital, including 
loans, is £223,975, of which £111,193 had been issued in 7 per cent. consolidated stock, £9,500 in 5 
per cent. preference shares of £10, £21,000 in debenture stock at 4 per cent., and there are also — a 
mortgage for £7,500 at 35 per cent. and 4 per cent. debenture stock for £21,000. The rate of 
dividend on the 7 per cent. capital is liable to rise or fall according to the price charged to consumers. 

The company has received an Order under the Gas Regulation Act, 1920, which fixes the standard 
price for gas at 10°8d per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the three half-years to June 30, 1918, a dividend at the rate of 8 per cent. per annum was 
was paid on the consolidated ordinary stock ; for the two half-years to June, 1919, 74; to December, 
1919,7; to June, 1920, 74; to December, 1920, and June, 1921, 7; to December, 1921, and June 30, 
1922, 6; to December, 1922, 65; to June, 1923, 7, Reserve fund, £7,332; renewal fund, £1,872 ; 
insurance fund, £4,635, Transfer form, common ; fee, 2s. 6d. Telephone number, 123, Peterborough. 
wuatest price of consolidated stock, 1084. 


Petersfield and Selsey Gas Company.— Directors: H. C. Mitchell (Chairman), E. Heron-Allen, 
¥, J. Hazeldine and Gwen Walker. General Manager and Secretary: F. Higginson, F.C.1.8. Office: 
Petersfield, Hants.—The company was incorporated in 1901. 

The authorised capital is £30,000 in shares of £5, £16,000 being in ordinary, ranking for standard 
dividends of 7 per cent. per annum, and £14,000 in 5 per cent. non-cumulative preference, having 
priority as regards capital, all of which has been subscribed and paid up. The borrowing powers are 
limited to £10,000, and these have been fully exercised by the issue of 4 per cent. debentures for 
£4,350, and 5 per cent. debentures for £5,650. The dividend on the ordinary capital is liable to rise 
or fall according to the price of gas charged to consumers. 

The accounts are made up annually to December 31, and submitted in May. For the: year 
1905 32 per cent. was paid on the preference shares ; for 1906, 1907 and 1908, the full rate, but nothing 
was paid on the ordinary ; for 1909 a dividend of 4 per cent. was declared on the preference shares; 
and for the thirteen years to 1922 only interest charges were met. Debit balance at December 31, 1922, 
£1,925, including £1,859 brought down. Voting power, one vote for every share, ordinary or prefer- 
ence. Director’s qualification, 40 shares of either class, Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Higginson, Petersfield. Telephone number, 39, Petersfield. 


Pinner Gas Company, Limited.—Directors: F. H. Jones (Chairman), R. W. Foster, W. E. 
Marshall, J. H. Phipps. Secretary: A. D. Cromarty. Office: Pinner.—The company was registered 
August 5, 1897. The authorised capital, including loans, is £189,200, and £8,000 has been issued in A 
shares of £5 each, ranking for standard dividends of 10 per cent. per annum; £40,535 in B shares of £5, 
ranking for standard dividends of 7 per cent. per annum; £12,700 in 5 per cent. perpetual debentures, 
with interest payable January 1 and July 1; £5,600 in 6 per cent. redeemable debentures, repay- 
able at par on July 1, 1926; and £14,550 in 7 per cent. debentures (offered for subscription at par in 
November, 1921), with interest payable January 1 and July 1, and the principal repayable at par on 
January 1, 1932. There is also a bank overdraft of £14,467. The dividends on the shares as 
above are liable to rise or fall according to the price of gas charged to consumers. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 
and 1911-12 the A shares received 134 per cent. each year and the B shares £9 5s. 6d. per 
cent. ; for 1912-15, 182 and £9 12s. 6d. respectively ; for 1913-14 and 1914-15, 144 and £9 19s. 6d.; 
for 1915-16, 1916-17 and 1917-18, 134 and £9 5s. 6d.; for 1918-19, 114 and 74; for 1919-20, 74 and 
£5 1s. 6d ;. for 1920-21, 12 and £8 8s. ; for 1921-22, 122 and £8 18s. 6d. ; for 1922-23, 144 and £9 19s. 6d, 
Reserve fund, £276; insurance account, £1,000, 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class of 
the nominal value of £100, to be acquired within three months of appointment. Transfer form, common ; 
fee, 2s.6d. Telephone number, 51, Pinner. Latest price of 10 per cent. A shares, 9%. 


Plymouth and Stonehouse Gas-Light and Coke Company.—Directors: J. H. Ellis (Chairman), 
J. H. S. May (Deputy-Chairman), G. N. Dickinson, F. M. G. Gibbs, F. F. W. Hawker, M.B.E., R. B. 
Johns, O. Wilcocks, T. G. G. Wills and R. W. Winnicott. Secretary: G. H. Bolton, A.C. 1.8, Office : 
George Street, Plymouth.—The company was incorporated in 1845, and in 1921 the undertaking of the 
Plymton Gas Company was acquired. 5 : : 

The capital consists of £188,120 in 5 per cent. ordinary stock (of this amount £50,000 was issued in 
1894 in conversion of £25,000 10 per cent. original shares) ; £70,000 in fully-paid additional shares of 
£10, ranking for dividends of 74 per cent. ; £30,000 in fully-paid new shares of £10, ranking for 
dividends of 7 per cent. ; £50,000 in 3 per cent. irredeemable debenture stock, with interest payable 
April 1 and October 1; £20,000 in 34 per cent. irredeemable debenture stock, with interest payable 
April 1 and October 1; £10,000 in 74 per cent. debenture stock, with interest payable April 1 and 
October 1, and the principal repayable at par March 31, 1926; £5,000 in 64 per cent. debenture 
stock, with interest payable April 1 and October 1, and the principal repayable at par at any time on 
six months’ notice on either side; and £69,835 in 74 per cent. redeemable debenture stock (offered for 
subscription at par in June, 1921), with interest payable April land October 1, and the principal 
repayable at par on March 31, 1931. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 12‘6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends on the ordinary stock 
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and shares rise or fall 2s. 6d. and 5s. per cent. respectively for each fall or rise of one-fifth of a penny 
per therm below or above the standard price. Present price of gas (Dezember, 1923), 63d. per therm. 

The accounts are made up annually to March 31, and submitted in June, but interim dividends 
(in 1924 of 73 per cent. per annum on the ordinary stock, 13} on the additional shares and 12? on the 
new shares) are paid in January. Dividends for the two years to March, 1913, were 63 per cent. per 
annum on the ordinary stock, 10; on the additional shares and 9# on the new ;. for 1913-14, £6 2s. 6d., 
£9 15s. and £9 5s. respectively ; for 1914-15, £5 18s. 9d., £9 7s..6d. and £817s. 6d.; for 1915-16, 
£5 15s., £9 and £8 10s.; for 1916-17, £5, £7 10s. and £7; for 1917-18, £4 8s, 14d., £6 6s. 3d. and 
£5 16s. 3d. ; for 1918-19, £4 6s. 3d., £6 2s. 6d. and £5 12s. 6d.; for 1919-20, 43, 5% and 54; for 1920-21, 
3%, 58 and 54; for 1921-22, £6 1s. 10$d., £9 18s, 9d. and £9 3s. 9d.; and for 1922-23, £7 11s. 3d., 
123 and 12}. Reserve fund, £25,724; insurance fund, £5,293; carried forward, £34,482. 

Voting power, one vote for each £10 of ordinary, additional or new capital up to £100, then one 
for every £50 up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of any class 
of ordinary capital. Transfer form, common; fee, 2s. 6d. per deed; stocks are transferable in 
amounts and multiples of £1. Telegraphic address, Lighting, Plymouth. Telephone number, 662, 
Plymouth. The ordinary stock is quoted in the official list; latest price, 1074xd. 


Pontypool Gas and Water Company.—Directors ; T. H. Deakin (Chairman), B. Nicholas (Deputy- 
Chairman), Col. H. D. Griffiths, G. W. James, H. K. Jordan and T. B. Pearson (Managing Director 
and Secretary). Office: Clarence Street, Pontypool.—The company was incorporated May 26, 1873; 
in August, 1921, the undertaking of the Abersychan Gas Company was acquired. In March, 1909, 
the capital was increased by £100,000. 

The authorised capital, including loans, is now £246,065, and £26,400 has been issued in A shares 
of £12 and stock, ranking for maximum dividends of 10 per cent.; £13,600 in B shares of £10; 
£40,000 in C shares of £10; and £64,100 in D shares of £10 (the latter issued in 1910 and since), 
ranking for maximum dividends of 7 per cent., and £28,220 in 4 per cent. debenture stock. In any 
reduction of the prescribed dividends both the 10 and 7 per cent. shares rank proportionately. 

Under the Gas Regulation Act, 1920, the maximum price fixed for gas was Is. 6d. per therm, at 
which price the maximum rates of dividends (as above) can be paid (dividends are not on sliding scale). 

The accounts are made up annually to December 31, and submitted in April. For the nine years 
to 1919 the A shares received 74 per cent. each time, and the B, C and D shares 53; for 1920 and 1921 
7+ and 5; for 1922, 74 and 54. Reserve fund, £9,800. On account of 1923 interim dividends of 2? per 
ceut. on the A shares and of 24 per cent. on the B, C and D shares were paid in August. 

Director’s qualification, £500 of A, B, C or D capital. Transfer form, common ; fee, 2s. 6d. per 
deed; ordinary stock is transferable in multiples of £10, and debenture stock in multiples of £1. 
Telephone number, 84, Pontypool. Quoted at Bristol, Cardiff and Newport. Latest prices—A shares, 
12; B, C and D, 83. ’ 


Portishead District Water Company,—Direciors: J. Hall (Chairman), W.C. H. Ewen, Sir E. 8. 
Wills, Bart., and F. G. Hall. Secretary: F. P. Jenkins. Office: 44, Corn Street, Bristol.—The company 
was registered as the Portishead Water Works Company, Limited, on February 23, 1872, and incor- 
porated under the above title in 1875. 

The capital consists of £25,190 in stock and fully-paid (unconverted) shares of £10, £14,520 in 
5 per cent. non-cumulative preference stock (£11,052 received), having no priority as to capital, and 
£9,680 in 44 per cent. debenture stock. There are also loans of £4,349, and a rent charge of the 
capitalised value of £1,270. 

The accounts are made up annually to December 31, and submitted in March. There has recently 
been no dividend, but debenture interest has been paid to date. Reserve fund at December 31, 
1922, £3,211. Director’s qualification, £300 original stock. ‘Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Curtis, Bristol. Telephone number, 3123, Bristol. 


Portland Water Company.—Office : 16, Casco Street, Portland, Maine, U.8.—In February, 1888, 
there was issued through Messrs. A. Keyser and Co., 31, Throgmorton Street, E.C.2, $800,000 
consolidated mortgage 4 per cent. gold bonds of $1,000 and $500 each of this company with interest 
payable February 1 and August 1, and the principal repayable August 1, 1927. In January, 1908, 
the company’s property was taken over by the Portland Water District, on whose behalf interest is 
now paid by Messrs. Keyser at the exchange of the day. The bonds issued by the Water Company 
are now a charge on the water works, and also on all the taxable property in the cities of Portland 
and South Portland. 


Portsea Island Gas-Light Company.— Directors: T. H. F. Lapthorn (Chairman), W. Gillman 
(Deputy-Chairman), F. M. Aylen, Capt. R. J. E. Baker, J. W. Gieve, F. E. Beddow. 
Engineer: T, Carmichael. Secretary; H. A. Stibbs, F.C.1.8. Office : Portsmouth.—The company 
was incorporated May 28, 1821. The authorised capital, inclusive of loans, is £721,083, of which 
£31,800 has been issued in fully-paid A shares of £53, and £60,000 in fully-paid B shares of £50, 
ranking for 10 per cent. ; £100,000 in fully-paid C shares of £50, ranking for 9 per cent. ; £52,000 in 
fully-paid D shares of £50, and £77,800 fully-paid E shares of £50, ranking for 7 per cent. ; and 
£9,012 10s. in stock, ranking for 5 per cent. (maximum). There are also—4 per cent. perpetual 
debenture stock for £50,000 ; 7 per cent. (less tax) debenture stock for £77,790, redeemable at par on 
July 1, 1930; and 5 per cent. (free of income tax) debenture stock for £20,210, redeemable at par on 
July 1, 1930. The rates of dividend as above on the A, B, C, D and E shares are liable to rise or 
fall according to the charge made to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16d, per therm, ai 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; 
present price (December, 1923), 8.6d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February, 
For the twenty-five half-years to December, 1915, the A and B shares got 13 per cent. per annum, the 
C 12, and the D and E 10; for the three half-years to June, 1917, 12, 11 and 9 respectively ; 
to December, 1917, 10, 9 and 7; to June, 1918, 9, 8 and 6; for the five half-years to December, 1920, 


GAS, WATER AND ELECTRIC. 907 


7%, 6% and 5}; to June, 1921, 12, 11 and 9; to December, 1921, 124, 113 and 93; and for the three 
half-years to June, 1923, 13, 12 and 10. Reserve fund, £45,583; insurance fund, £22,449; carried 
forward, £39,788. 

Voting power, one vote for each share of any class up to 20, and one vote for every 2 shares beyond. 
Director’s qualification, 5 shares of any class. Transfer form, common ; fee, 2s. 6d. per deed. ‘Tele- 
graphic address, Illuminant, Portsmouth. Telephone number (Secretary), 2185, Portsmouth. 

The A, B, C and D and E shares are quoted in the official list. Latest prices—A shares, 1154; 
B shares, 1074; C shares, 1024; D and E shares, 923. 


Power-Gas Corporation, Limited.— Directors: E. L. Pease (Chairman), E. 8. Mond (Vice-Chair- 
man), R. Armitage, W. Beswick (Managing Director), R. R. Crewdson, A. H. Lymn, Rt. Hon. Sir A. 
Mond, Bart., J.A.E. Rayner. Secretary: B. Peat, A.C.1.8. Office : Stockton-on-Tees.—The company 
was registered July 16, 1901, ‘‘ for the purpose of developing in the United Kingdom the patented 
processes and inventions for the production of cheap power and heating gas, commonly known as 
Mond gas, and to carry on the manufacture and sale of the plant and apparatus and all accessories 
necessary to the working of these processes.” In July, 1908, the capital was reduced by writing 10s. 
off each of the 100,000 deferred shares, and in July, 1918, a further 4s. per share was written off and 
the remaining 6s. shares subdivided into three 2s. shares, which were subsequently consolidated into 
£1 shares, all special rights attaching to the ordinary and deferred shares being at the same time 
extinguished. The authorised capital is now £300,000 (including £20,000 created in Noy., 1918) in 
shares of £1, all of which has been issued and called up. 

The accounts are made up annually to September 30, and usually submitted in December. 
For 1909-10, 1910-11 and 1911-12 4 per cent. was paid each year on the (then) £250,000 ordinary ; 
for 1912-13 and 1913-14, 5; for the five years to 1918-19, 6; for 1919-20, 8; for 1920-21, 6; for 
1921-22, 5; for 1922-23, 4. Reserve fund, £52,120; carried forward, £11,070. 

Voting, one vote per share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Tetratomic, Stockton-on-Tees. Telephone number, 501, Stockton. The 
shares are quoted in the official list; latest price, 4 xd. Also quoted at Sheffield. 


Prescot Gas Company.—Dvrectors: F. W. Halsall (Chairman), F. V. Driffield (Vice-Chairman), 
W. A. Cross, W. L. Evans, W. J. Lucas and R. H. Whitaker. Secretary, Engineer and Manager: J. E. 
Hall. Office: Moss Street, Prescot. —The company was incorporated in 1867. The authorised capital, 
including loans, is £64,920, and £17,000 has been issued in fully paid 5 per cent. maximum consolidated 
ordinary shares of £1; £4,510 in 4 per cent. preference © stock; £8,420 in 43 per cent. preference C 
stock ; £3,070 in 5 per cent. preference C stock; and £9,400 in mortgages at 52 to 6 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 17d. per therm, with 
a discount of 10 per cent., and a maximum dividend of 5 per cent. (dividends are not on sliding scale). 
Present ‘prices of gas (December, 1923), i4d. per therm for lighting; 13d. per therm for industrial 

urposes. 
i. The accounts are made up annually to December 31, and submitted in March. For each of the five 
years to 1918 the maximum dividend was paid ; for 1919 and 1920, 3%; for 1921, nil; for 1922, 74 
(including 24 per cent. arrears), 

Voting, one vote per 100 (or part) consolidated ordinary shares, and one vote per complete 100 
shares beyond. Director’s qualification, 100 consolidated ordinary shares, Transfer form, common ; 
fee, 2s. 6d. Telephone number, 89, Prescot. : 


Preston Gas Company.—Directors: J. Leigh (Chairman), H. Astley-Bell (Deputy-Chairman), Sir 
R. OC. Brown, Kt., Chas. Eastwood and J. Openshaw. Secretary: F.J. Newbound. Office: Preston.—The 
company, was established in 1815. The authorised capital, including loans, is £720,000, and there have 
been issued—£111, 931 stock A and £195,875 stock B, ranking respectively for standard dividends of 10 
and 7 per cent. (see below) ; £21,000 5 per cent. preference stock; and £117,218 loans on mortgage at 
an average rate of 54 per cent. In 1911 the company obtained a provisional order which empowers the 
directors to allocate to a capital redemption fund an amount as they may determine out of the 
balance of the divisible profits remaining in any year after paying the standard dividends ; stock is 
bought out of this fund and cancelled, and the above-mentioned powers cease when the sum of £100,000 
has been so applied; so far, £8,069 of the A stock and £3,143 of the B have been redeemed, 
reducing the amounts outstanding to those given above. This clause during its operation prohibits 
the payment of more than the standard rates of dividend. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16d. per therm, at 
which price the standard rates of dividends on the A and B stocks (as above) can be paid. Dividends 
on the A and B stocks rise or fall 5s. and 3s. 6d. per cent. respectively for each fall or rise of one-fifth of 
a penny per therm below or above the standard price; present price (December, 1923), 11.5d. per 
therm, less 15 per cent. discount, or 97d. per therm net. . : 

The accounts are made up annually to December 31, and submitted in February. For each of 
the seventeen years to 1913 the standard rates were paid, while for 1914 the A stock received 9 per 
cent., and the B stock 7 per cent.; for 1915, 93 and £6 16s. 6d. respectively ; for 1916 935 and 
£6 12s. ; for 1917, 9 and £6 16s. 6d.; for 1918, 9} and £6 9s. 6d. ; for 1919, 8 and £5 12s. ; for 
1920, 74 and 53; and for 1921 and 1922 the standard rates. Carried forward, £13,084. Interim 

ividend 1923 at standard rates in Aug. : ; 
ss Voting power, one vote for every. £20 A or Bstock. Director’s qualification, £400 of A or B 
stock. Transfer form, common; fee, nil. Telegraphic address, Gas, Preston. Telephone number 
30, Preston. The A and B stocks are quoted at Liverpool and Manchester. Latest prices—A stock, 
146; B, 115. 

Primitiva Gas Company of Buenos Aires, Limited.— Directors : Sir A. E. Bowen, Bart. (Chairman), 
H. E. Jones (Vice-Chairman), OC. P. Ogilvie, R. Pinsent and F. C. im Thurn. Secretary: J. M. Mac- 
morran, F.C.1.S. Office: 10-11, Austin Friars, E.C.2. Cee Ma: tehet: » 

The company was registered January 25, 1901, as the Primitiva Gas and Electrie Lighting Company 
of Buenos Aires, Limited, to acquire the undertaking of La Compafiia Primitiva de Gas de Buenos 
Aires; and in 1910 the name was changed as above, on the absorption of the undertakings of the 
Buenos Ayres (New) Gas Company, Limited, registered April 30, 1875, and the River Plate Gas 
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Company, Limited, registered June 2, 1897. As from January 14, 1920, a new contract for 
twenty years was entered into with the Municipality of Buenos Aires under which the company 
secured a sliding scale for the selling price of gas and a flat rate both for lighting and heating based 
on the cost of coal stored at the works. The agreement with the Municipality for fixing the capital of 
the company, which should have been concluded by January 10, 1922, is still (Dec., 1923) ‘pending. 

As from Jan. 1, 1923, a contract was entered into with South Barracas (Buenos Ayres) Gas and 
Coke Co., Ltd., for a supply of gas (see notice of latter company). 

In 1903 negotiations for the disposal of the electrical portion of the undertaking to the Deutsch- 
Ueberseeische Elektricitiits Gesellschaft, a German company, were completed. Under the scheme the 
consideration moneys to be -received were 81 half-yearly payments (on May 31 and November 30), 
the first 80 each of £15,000, and the last of £19,234, these payments having been calculated to 
represent a principal sum of £600,000, with interest in the meanwhile on the amount unpaid at 4 per 
cent. per annum with half-yearly rests. At December 31, 1922, £178,350 had been received on 
account of the purchase price—see also below as to further arrangement with the Compafia Hispano- 
Americana de Electricidad. As security for the punctual satisfaction of the half-yearly payments, 
the titles to the property are to remain vested in the name of the Primitiva Company until 
the last payment has been made. In November, 1921, a further agreement was duly sanctioned 
between the German company, the Primitiva Gas Company, and the Compafiia Hispano-Americana de 
Electricidad, whereby the electrical undertaking formerly worked by the German company was 
transferred to the Compania Hispano-Americana de Electricidad (a Spanish company). On the terms 
of the agreement the German company was released from its obligations, which were undertaken 
by the Spanish company, which assumed a further liability of £65,250, making a total purchase con- 
sideration of £656,250 receivable by the Primitiva company, the half-yearly payments being increased 
on and from November 30, 1921, from £15,000 to £16,250, while the half-yearly payment to be made on 
November 30, 1943, is to be increased from £19,234 to £20,484. 

The report for 1910 stated that ‘‘in accordance with the agreement with the municipality of 
Buenos Aires, the Retiro Works have been dismantled, and the land has been handed over to the 
municipal authorities. It is the board’s intention to amortise the value of land, works, connections of 
mains, and the expenses entailed by the amalgamation, amounting altogether to £732,153 
during the twenty years over which the present concession extends. A provision of £35,000 has there- 
fore been made out of the company’s profits for the year under review,” and a transfer of £35,000 to this 
account was also made each time out of the profits of 1911, 1912, 1913 and 1914, but no provision was 
made in respect of the eight years to 1922, 

The authorised share capital is £4,000,000 (in ordinary and preference), of which £3,950,145 has 
been issued and paid up, and the authorised borrowing powers of £2,000,000 have been exercised, to 
the extent of £1,800,000, of which £1,466,505 is outstandmg. At December 31, 1922, there was also 
a liability to bankers of £47,837. 
£1,450,345 Ordinary shares of £5, fully paid. The total authorised is £1,500,000, and £750,000 was 

issued to shareholders in the Buenos Ayres and River Plate Gas Companies. Quoted in 
the official list; latest price, 2. Also quoted at Manchester. 
£2,499,800 Five per cent., free of tax, cumulative preference shares of £5, fully paid, having a priority 

as to capital over the ordinary. The total authorised is £2,500,000, and £1,500,000 was 
issued to shareholders in the Buenos Ayres and River Plate Gas Companies. Dividend 
is in arrear as from January 1, 1916. Quoted in the official list; latest price, 1}. 
Also quoted at Manchester. 

£324,500 Four per cent. first debentures of £100 each, outstanding balance of £600,000 authorised 
and issued, of which £400,000 was issued in May, 1901, through Messrs. James Capel 
and Co., Basildon House, E.C.2, at the price of 974 per cent., while holders of 
old debentures had the right to send in their securities in exchange for the new deben- 
tures at the redemption price of 105 per cent. ; further debentures for £200,000 have 
been issued. They are secured by trust deed on the entire undertaking of the company, 
as it existed before the properties of the Buenos Ayres (New) Gas Company, Limited, 
and the River Plate Gas Company, Limited, were taken over (trustees, F. C. Norton 
and H. A. Trotter) ; coupons are payable June 1 and December 1, by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, and the principal is to be repaid at par 
June 1, 1931, a cumulative sinking fund at the rate of not less than 4 per cent. per 
annum to be set aside towards redeeming the debentures by purchase in the market, 
or accumulated against the date of maturity. In connection with the sale of the 
electrical undertaking (see above) the company has now power to pay off all or any of 
the debentures outstanding at par, on six months’ notice; the debentures retain their 
lien on the properties sold until payment is completed, and the half-yearly payments 
receivable in respect of such sale are secured to the service of the debentures. Quoted 
in the official list ; latest price, 723. 

£220,335 Buenos Ayres (New) 4 per cent. debenture stock (outstanding balance of £250,000 authorised 
and issued by the Buenos Ayres (New) Gas Company, Limited, and assumed by the 
Primitiva Company). Interest is payable January 1 and July 1, and the principal is 
repayable at 1024 per cent. on July 1, 1953, or in the event of voluntary liquidation, 
with the option to the company to pay it off at any time on six months’ notice, 
A cumulative sinking fund of 1 per cent. per annum is provided, applicable to drawings 
at 102% per cent., or to purchases in the market below that figure. In addition to its 
special security on the works, land, &c., purchased by the Primitiva Company from the 
issuing company, this debenture stock is secured by a floating charge upon the Primitiva 
Company’s property (subject to its first debentures) and ranks equally thereon with 
the debenture stock issued by the River Plate Gas Company mentioned below (trustee, 
River Plate Trust, Loan and Agency Company, Limited). Quoted in ‘the official list ; 
latest price, 57xd. 

£321,670 River Plate 4 per cent. debenture stock (outstanding balance of £350,000 authorised and 
issued by the River Plate Gas Company, Limited, and assumed by the Primitiva Company) 
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Interest is payable January 1 and July 1, and the principal is repayable, at the option 
of the company at any time on six months’ notice, at 105 per cent., while in the event 
of the company passing a resolution for reconstruction the stock is not to be redeemable 
at a less price than 105 per cent. A cumulative sinking fund of 1 per cent. per annum 
is provided, applicable to drawings at 105 per cent., or to purchases in the market 
below that figure. In addition to its special security on the properties formerly owned 
by the issuing company and purchased by the Primitiva Company, this debenture stock 
is secured by a floating charge upon the Primitiva Company’s property (subject to its 
first debentures) and ranks equally thereon with the debenture stock issued by. the ‘ 
Buenos Ayres (New) Gas Company mentioned above (trustee, River Plate Trust, Loan 
and Agency Company, Limited). Quoted in the official list; latest price, 564xd. 

£600,000 Four per cent. debenture stock (1911), £145,000 having been sold in 1911, and £55,000 in 
July, 1912, and £400,000 issued in December, 1912, at 92 per cent. Interest is payable 
February 1 and August 1, and the principal is repayable at par August 1, 1941, with 
the option to the company to pay it off at par at any time on six months’ notice. The 
stock is secured by a floating charge upon the Primitiva Company’s property (subject to 
the above issues of debentures and debenture stocks). The total authorised is £800,000, 
plus any amount required to redeem the above-mentioned prior charges, No sinking 
fund is provided for this issue. Quoted in the official list ; latest price, 564, 

£47,837 Due to bankers as at December 31, 1922. 


The accounts are made up annually to December 31, and submitted in May. For 1909 the ordinary 
got 7 per cent. ; for the half-year to June, 1910, 8 (free of income tax) ; for the half-year to December, 
1910, and the years 1911, 1912 and 1913, 8 each time ; for 1914, 24 (subject to income tax); for 1915 
only the preference dividend was paid with the assistance of £18,511 transferred from the reserve 
fund; and for the seven years to 1922 only debenture interest was met. Carried forward, a debit 
balance of £456,600 (reduced from £461,709). Reserve account, £76,700. The assets as at December 
31, 1922, included Retiro Works, amortisation account, and expenses of amalgamation of the companies, 
£644,329, and at the same date arrears of preference dividend amounted to £875,000. In a circular 
issued in November, 1923, it was stated that the working results in Buenos Aires for the six months 
ended ‘June 30, 1923, showed a profit of about £23,275 (before deduction of debenture interest and 
fixed charges in London), as compared with a profit of £28,318 in the corresponding period of the 
previous year. ; : ; 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 
‘and multiples ; separate deed each class of security. Fee for registration of probate, power of attorney, 
marriage or death in joint holdings, 2s. 6d. ; of distringas, nil. Share warrants to bearer are issued 
for 1, 5, 10, 20, 50 and 100 shares each at a charge of 2s. 6d. per warrant, and bearer shares may be 
reconverted at the same fee per reconversion, The company has adopted the provisions of the Forged 
Transfers Acts (no fee), Telegraphic address, Primgaco, Stock, London. Telephone number, 9894 
London Wall. 


_ Province of Buenos Ayres Waterworks Company, Limited.— Directors: F.C. im Thurn(Chairman), 
P. A. Cooper, J. M. Macmorran, A. T. Simpson, Sir Chas. Stewart, K.B.E. (Debenture Director), and 
A. M.imThurn. Secretary: M. Denne,A.C.1.8. Office: 287, Dashwood House, E.C.2,—The company was 
registered December 3,1908,as the Province of Buenos Ayres Waterworks Construction Syndicate, Limited 
(the name being changed as above in March, 1911), to acquire from the Government of the Province 
of Buenos Ayres an exclusive concession for the supply of water to certain districts in the province, 
the chief being Avellaneda, Lomas and Adrogué. Supply of water was begun in July, 1910. The 
concession is for sixty years, at the end of which period the properties revert to the Government 
without payment, but the Government retains the option of acquiring the undertaking earlier—if 
within the first twenty years of the concession the price to be 20,per cent. over and above the actual 
value of the works, and after that date according to a sliding scale. A revised concession has been 
applied for. f re: 
PEThe authorised share capital (three classes) is £1,000,000, of which £604,400 is issued and paid up, 
and borrowing powers have been exercised to the extent of £250,000, all of which is outstanding. 
(Holders of £125,000 10 per cent. first mortgage debenture stock issued at par in Aug., 1920, and 
maturing Aug. 10, 1930, were in July, 1923, offered exchange into the present issue of 6 per cent. 
debenture stock on the basis of £115 of new stock per £100 of old stock, notice being given by the 
company of intention to redeem (at 105) on Jan. 31, 1924, any old stock not exchanged. ) 
£450,000. A ordinary shares of £5, fully paid (part of £650,000 authorised), ranking after the preference 
shares for non-cumulative dividend of 7 per cent. per annum and half of further profits 
(the other half going to B shares), and for priority as to capital over the B shares, with 
further participation pari passu with the B shares after repayment of the latter. Quoted 
in the official list ; latest price, 13xd. : oa 
£4,400 B ordinary shares of 1s. fully paid (the total authorised), ranking for dividend and capital 
after the A shares above, which see. Latest eaaeab ‘ spl ABTS basal Swit 
; i f income tax) cumulative preference shares 0 £9, fully paid, wit 
cae Treat eT a terrane weitheat aaa participation. Authorised, £345,600. Quoted in 
SMacthclat MAE, Wakes REG. a tock, offered t isting debenture stockholders and 
i 9 ture stock, offered to existin 
isl Bek Dot eats Pear ee 92h, £143,750 being earmarked to provide for satisfaction of 
previous issue of £125, 000 10 per cent. first mortgage debenture stock redeemable at 105. 
‘Authorised £500,000. Interest Jan. 1 and July 1. Maturity Jan. 1, 1964; redeemable 
(whole or part) at par on 3 months’ notice after J uly 1, 1938, or earlier in event of 
undertaking being acquired by local authorities ; sinking fund provided commencing Jan. 
1. 1925, £16,615 being payable annually for interest and sinking fund, redemption to be by 
purchase under par or drawings at par. Secured by trust deed as first specific charge on 
lands and: property and floating charge on? undertaking and assets present and future 
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including uncalled capital; trustees, Sir Charles Stewart, K.B.E., and F, C. im Thurn. 
Latest price, 932. % 

The accounts are now made up annually to December 31, and submitted about June. The 
preference dividend is payable free of income tax. For the six months to June 30, 1911, and the 
year 1911-12, the ordinary A shares received 4 per cent. per annum; for 1912-13, 1918-14 and 
1914-15, 6; for the half-year to December, 1915, 3 per cent. (actual); for the year 1916 5 per 
cent. was declared, 2 per cent. of which was paid in December, 1916, but the balance of 3 per cent. 
was not paid until Dec, 31, 1923; for 1917 only six months’ dividend (to June 30, 1917) was paid on 
the preference shares; for 1918 and 1919 only interest on the note certificates was paid ; for 1920 
interest on the note certificates was again paid (these were paid off at the close of 1920), together 
with interest on the new first mortgage debenture stock, from the date of issue ; and for 1921 and 1922 
only debenture interest was paid. Amortisation account, £45,120; reserve account, £4,500; reserve 
for premium on redemption of debenture stock, £1,496; carried forward, £30,469, including £24,702 
brought down. At December 31, 1922, the arrears of preference dividend totalled 274 per cent. (see 
below), while at that date balance of underwriting commissions and expenses on capital issues figured 
in the balance sheet as an asset for £18,491. In Dec., 1923, 5 per cent. was paid on the 5 per cent. 
(free of tax) preference shares for year to June 30, 1918, 

Voting power, one vote for every ordinary A, five ordinary B, or three preference shares. Director’s 
qualification, 100 ordinary A shares, to be acquired within two months of appointment. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums and multiples of £1; separate 
deed for each class of security. Fee for registration of probate, power of attorney, marriage,death in 
joint holdings, or distringas, 2s. 6d. Telegraphic address, Heliotrope, Ave, London. Telephone 
number, 3844 London Wall. 


Quebec Power Company.— Directors: J. O. Smith (President), H. Murray (Vice-President), J. H. 
Aldred, C. H. Branchaud, J. H. Fortier, Dr. M. L. Hersey, J. McCarthy, Hon. P. J. Paradis, G. 
Parent, J. T. Ross, C, E. Taschereau, G. EH. Tanguay. Treasurer: W. 8S. Hart. General Manager: 
J. E. Tanguay. Seeretary: J. Wilson. . Office: Quebec, Canada. Registrars and Secretaries in 
Europe: Aldred & Co., Ltd., 24-28, Lombard Street, E.C.3. (Telegrams—Quiltance, Stock, London; 
telephone—Avenue 604.) 

The company, which is a subsidiary of the Shawinigan Water and Power Co., was established in 
1915 under Canadian laws for purpose of co-ordinating production and distribution of hydro-electric 
energy in the city and district of Quebec. The company owns—three hydro-electric plants with an 
installed generator capacity of 10,800 h.p., and steam stations of a capacity of 3,300 h.p., 300 miles of 
transmission and distribution lines; a producing and refining water gas plant located within city of 
Quebec, having total production of 1,000,000 cubic feet per day ; the electric tramway system operating 
in the city of Quebee and suburbs comprising 29 miles of street railway, and electrically equipped 
railway 32 miles in length from Quebec to St. Joachim, together with an additional 5 miles of road, 
extending to Cape Toument (which latter section is leased to Canadian National Railways), connecting 
with Quebec and Saguenay Railway. ‘The company also owns the following securities in the Quebec 
Railway, Light, Heat and Power Co., Ltd. :—$8,595,000 (out of $10,000,000) common shares ; $3,000,000 
(out of $10,000,000) 5 per cent. 30-year consolidated mortgage bonds due 1939 ; and $2,956,760 (out of 
$3,307,200) 5 per cent. 30-year income bonds due 1951. The franchises under which the company and 
its subsidiaries operate are either perpetual or extend beyond 1953. 

Capital consists of :— 


$3,743,000 Common shares of $100, fully paid; majority held by Shawinigan Water and Power Co. 
Authorised $6,000,000. 


$2,203,000 Seven per cent. cumulative preference shares of $100, fully paid, majority held by Shawini- 
gan Water and Power Co. Authorised, $4,000,000. 


$5,000,000 First mortgage series A 30-year 6 per cent. first mortgage debenture stock (£300,000= 
$1,460,000) transferable in multiples of £1, and gold bonds ($3,540,000), to bearer of 
$100, $500 and $1,000, registerable as to principal only, together forming part of 
$20,000,000 authorised, balance of which may be issued as either debenture stock or 
bonds, ranking pari passu, for whieh purpose sterling debenture stock will be converted 
into dollars at $4.863 to £1. The debenture stock (£300,000) was offered in London at 
95 in Nov., 1923; by Aldred & Co., Ltd., 24-28, Lombard Street, E.C.3, the purchasers, 
and the bonds were sold in New York and Montreal almost simultaneously at 95, and 
accrued interest. Interest April 1 and Oct. 1. Maturity, Oct 1, 1953 ; redeemable at 
110 on any interest date up to Oct. 1, 1928, thereafter to Oct. 1, 1989, at 1074, there- 
after to Oct. 1, 1943, at 105, thereafter to Oct. 1, 1948, at 1024, thereafter at 101 
prior to date of redemption ; corresponding premiums payable in event of liquidation. 
Sinking fund provided—$25,000 per annum beginning Oct. 1, 1930, until Oct. 1, 1934, 
$40,000 beginning Oct. 1, 1935, until Oct., 1939, and $50,000 per annum thereafter 
until maturity, the fund to be applied in purchase or drawings of bonds or debenture 
stock during periods above detailed, Payments on debenture stock are made by warrant. 
free of income tax to holders resident outside United Kingdom ; principal and interest 
of bonds are payable in United States gold coin at Bank of the Manhattan Co., New 

York, or in Canadian funds at the Royal Bank of Canada, Montreal. . 
First mortgage, under which debenture stock and bonds are secured, pari passu, 
covers a specific charge on lands, buildings, fixed plants, &c., and securities held in 
Quebec Railway, Light, Heat and Power Co., Ltd.; floating charge on other assets. 
It is provided that $15,000,000 unissued bonds or debenture stock may be issued to 
retire like amount of bonds of Quebec Railway Co., or for 80 per cent. cost of new 

property. Trustee, National Trust Co., Ltd., Montreal. Latest price, 1024. 
Accounts to Dec, 31. Initial quarterly dividend of 1? per cent. on preferred stock, paid Oct. 15, 
1923 ; similar rate paid Jan. 15, 1924. 


Rainham Waterworks Company, Limited.—Directors: G. Quinnell, J.P. (Chairman), O. Adie, 
R. G. Quinnell, H. Hales and G. H. Wills (Managing Director and Secretary). Office: 34, High 
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Street, Rainham, Kent.—The company was registered September 27, 1899. The authorised capital is 
£48,000 in shares of £1, and there have been issued and paid up £11,000 in 10 per cent. maximum 
ordinary shares, £7,000 in 7 per cent. maximum new ordinary shares, £6,000 in 4 per cent. preference 
shares and £12,000 in 6 per cent. new irredeemable preference shares (issued at average of 20s, 4d. 
per share in July, 1923). There are also 4 per cent, registered debentures of £25 each for £6,275, with 
interest payable April 1 and October 1, and the principal repayable at par on October 1, 1954, or at 
any time after October 1, 1934, at the company’s option, on six months’ notice. 

The accounts are made up annually to September 30, and submitted about December, For each of 
the nine years to 1918-19 the ordinary shares received 5 per cent. and the new ordinary shares 34 per 
cent. ; for three years to 1921-22, 33 and 28 respectively ; for 1922-23, Band 34. Reserve fund, £1,000 ;. 
carried forward, £339. Voting power, one vote for each share. Director’s qualification, £50. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 103, Sittingbourne. : 


Ramsbottom Gas Company.—Directors: J. K. K. Stead (Chairman), Dr. B. Crawshaw, J. 
Cunliffe and W. Fenwick. Manager: I. E. Sutton. Secretary: F. Sharples, Office .. Stubbins, near 
Ramsbottom, Lancashire.—The company was established in 1854. The authorised capital, including 
loans, is £62,500, and there have been issued—£12,500 in fully-paid original shares of £10, rank- 
ing for maximum dividends of 10 per cent.; £40,000 in ‘“‘red scrip” shares of £10, with £38,072 
paid up, 3,036 shares being fully paid, and 964 having £8 paid, ranking for maximum dividends of 
7 per cent. ; and £8,900 in loans. Both classes of shares now rank equally for dividends up to 7 per 
cent, (see below), ° 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 6d. per therm, at 
which price the maximum dividends (as above) can be paid (dividends are not on sliding ‘scale).- 
Present prices of gas (December, 1923) 9.02d. to 11d. per therm. 

_ The accounts are made up to June 30 and December 31, and submitted in August and February. 
Dividends are being paid (to June, 1923) at the maximum rates. Reserve fund at June 30, 1923, 
£5,593 ; carried forward, £2,629. Voting power, one vote for every share of either class up to 10, 
then one vote for every 5 shares up to 100, and an additional vote for every 10 shares beyond the first 
100 shares. Director’s qualification, 5 of either class of shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Gas Co., Ramsbottom. Telephone number, 80, Ramsbottom. 


Reading Electric Supply Company, Limited.— Directors : W. May (Chairman), Col. J. E. Broad- 
bent, C.B., Sir P. Dawson, M.P.,,.G. W. S. Hawes, O.B.E. (Managing Director), C. E. Hewett, 
O.B.E., J. May and W. P. Routh. Secretary and Accountant: W. Barnes, F.C.1.S. Office ; 3-5, 
Market Place, Reading. 

The company was registered January 22, 1892. Within six months after June 30, 1924, 1931, and 
every subsequent seven-year period, the local authorities may purchase the undertaking in accordance 
with the provisions of section 2 of the Electric Lighting Act of 1888, but it is provided that if the 
purchase takes place before 1945 certain additional payments (the amount of which is to be settled 
by agreement or arbitration) are to be made to the company. In April, 1920, each then share of £5 
was subdivided into five shares of £1, and at the same time 2,200 additional shares of £1 were created. 

The authorised capital is now £152,200 in shares of £1, of which £152,125 has been subscribed 
and paid up, including 4,350 shares allotted as fully paid to the shareholders in lieu of dividend for 
1919 equal to 3 per cent, There is also 74 per cent. first mortgage debenture stock for £100,000, 
offered for sale at 95 per cent. in December, 1921, on-behalf of the purchasers, the British Trusts 
Association, Limited. Interest is payable January 1 and July 1, and the principal repayable on or 
before December 31, 1951, by means of a cumulative sinking fund of 2 per cent., commencing in 1928, 
to be applied by annual drawings at 1024 per cent., or by purchase below that price, while the 
company reserves the right to pay off the stock at 1025 per cent. at any time after December 31, 1925, 
on giving six months’ notice, and also to increase the sinking fund. 

The accounts are made up annually to December 31, and submitted in March. For 1909 a 
dividend of 1 per cent, was paid ; for 1910, 24; for 1911, 1912 and 1913, 34 each time ; for 1914, 1915 
and 1916 only interest charges were met ; for 1917 24 per cent. was paid on the shares ; for 1918, 4; for 
1919 3 per cent. was distributed in fully-paid shares (free of income tax); for 1920 and 1921 4 per 
cent, was paid each year in cash; and for 1922, 6. Depreciation and reserve fund, £64,018; invest- 
ment reserve, £433 ; debenture stock redemption fund, £1,000; carried forward, £1,731. 

Voting power, one vote for every share. Director’s qualification, £100, Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums and multiples of £1. Telephone number, 474, 
Reading. Latest price of 74 per cent, debenture stock, 101. 


Reading Gas Company.— Directors: G. W. Webb, F.R.1.B.A.,J.P. (Chairman), T. E. Hewett 
(Deputy-Chairman), J.C. Blandy, M. W. Coleman, M.D., A. 8. Cooper, 8. Hayward, J.P., T. E. Hill, 
J.B. Hurry, M.A.,M.D., J.P.,and ©. A. Philbrick. Engineer and Manager: D. H. Helps, A.M.I.C,E. 
Secretary and Accountant: A, B. Stedman, A.C.LS. Office: 159, Friar Street, Reading.—The company 
was incorporated in 1862, 'The authorised capital, including loans, is now £532,215, of which £282,398 
has been issued in ordinary stock, ranking for maximum dividends of 5 per cent. ; £15,100 in 65 per 
cent. preference stock, redeemable at par March 31, 1937 ; £5,000 in fully-paid 5 per cent. preference 
shares of £10; £57,731 in 4 per cent. perpetual debenture stock ; £7,500 in 34 per cent, perpetual 
debenture stock ; £40,000 in 7 per cent. redeemable debenture stock repayable on January 1,193], at 
par; and £34,900 in 7 per cent. redeemable debenture stock, repayable on July 1,1933, at par. Interest 
on the debenture stocks is paid January 1 and July 1. : } 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 15 4d. per therm, at 
which price the maximum dividend (as above) can be paid (dividends are not onsliding scale). Present 

ric g 923), 8id. per therm. ; f ; 
& ike: Fea ace wade a Sunde to December 31, and submitted in February. The maximum 
dividends have been paid since the company was incorporated, including an interim distribution in 
September. Reserve fund at December 31, 1922, £27,000 ; carried forward, £29,831. The preference 
divi is pai lf-yearly. 

"Voting etiam vote for every £10 of ordinary stock up to £100, then one vote for every £50 ~ 
of stock up to £1,000, and one vote for every £100 beyond. Director’s qualification, £500 of ordinary 
stock. ‘Transfer form, common; fee, 2s. 6d. per deed; ordinary stock is transferable in amounts of 


912 THE STOCK EXCHANGE YEAEK-BOOK. 


£1 and multiples (£10 being the smallest holding allowed), and debenture stock in amounts and 
multiples of £10. Telephone number, 346, Reading. Latest price of ordinary stock, 813. 

Redditch Gas Company.— Directors: L. E. Clift (Chairman), N. H. Everitt, R. W. Smith, C. E. 
Murray and W. G. Thomas. Secretary: C. R. Hackett. Office: Gas Works, Redditch.—The Redditch 
Town and District Gas Company, Limited, was registered in 1872, reincorporated under the above title 
in 1899 by special act, and further powers obtained in 1906, 1913, 1917, 1921 and 1922. 

The authorised capital, including premiums, is £173,163, of which £52,000 has been issued and paid 
up in 5 per cent. preference stock, £25,000 in 8 per cent. redeemable preference stock (offered for sub- 
scription at par in September, 1921), repayable at par on December 31, 1931, and £52,490 (including 
£20,000 added on conversion) in 5 per cent. standard ordinary stock. The preference stocks rank 
for priority as to capital, in the order named, without further participation. 

There are also—3$ per cent. debenture stock for £7,900, with interest payable April 1 and 
October 1, and redeemable on six months’ notice from the company (now) at any time at par; and 
44 per cent. debenture stock for £18,596, with interest payable April 1 and October 1, and redeemable 
on six months’ notice from the company (now) at any time at par. 

Under the Gas Regulation Act 1920, the standard price for gas was fixed at 16d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall $ per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price; present 
prices (December, 1923) 12.6d. to 13.5d. per therm for lighting, cooking, &c. ; 11.8d. to 12d. per 
therm for motive power and industrial purposes. : 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1916 54 per cent. was paid on the ordinary stock; for 1917, 54; for 1918, 44; for 1919, 43; 
for 1920, 3%; for 1921, 54.; and for 1922, 6. Reserve fund, £4,598; insurance fund, £3,010; carried 
forward, £3,954. On account of 1923 24 per cent. (actual) was paid in October. The preference 
dividends are paid January 1 and July 1. 

Voting power, one vote for every share up to 10 (£10 stock=1 share), an additional vote for 
every 5 shares beyond up to 100, and an additional vote for every 10 shares beyond the first 100. 
Director’s qualification, ordinary stock to the nominal value of £600. Transfer form, common; fee, 
2s. 6d. Stocks are transferable in amounts and multiples of £1; smallest holding allowed, £10. 
Telephone number, 11, Redditch. The ordinary and 5 per cent. preference stock are quoted at 
Birmingham. Latest prices—ordinary, 80-90 ; preference, 825. 


Redhill Gas Company.— Directors: W. Ll. Stenning, M.B.E. (Chairman), H. Stacey (Deputy-Chair- 
man), W. H. Bennett (Managing Director), G. R. Hunt and R. H. Mew. Secretary: H. Long, 
F.C.1S., F.A.A. Office: Brighton Road, Redhill.—The company was established in 1860, incorporated 
by special act in 1865, and further powers were obtained in 1900 and 1921. As from October 1, 
1921, the undertaking of the Reigate Gas Company was acquired. As from January 1, 1920, pre- 
existing 10 per cent. shares of £5 each were converted into ordinary B stock, in the proportion of £10 of 
stock for each £5 share, with a dividend at the standard rate of 5 per cent. per annum. The authorised 
capital is now £413,220 (of which £235,000 includes premiums) and £179,500 has been issued in 5 per cent. 
fully-paid standard ordinary B stock, and £53,220 in 6 per cent. cumulative preference stock, having 
priority as regards capital, without further participation (the preference stock was issued credited as 
fully paid in exchange for shares and stock of the Reigate Gas Company). The unissued capital can 
be raised as new ordinary (74 per cent. standard) or redeemable or irredeemable preference (dividend 
not to exceed 74 per cent.). There are also—4 per cent. irredeemable debenture stock for £16,150, with 
interest payable January 1 and July 1; and 74 per cent. redeemable debenture stock for £30,000 (offered 
for subscription at par in July, 1921), with interest payable January 1 and July 1, and the principal 
repayable at par on July 1, 1931. 

Under the Redhill Gas Order, 1921, the standard price for gas was fixed at 16°8d. per therm, at which 
price the standard rate of dividend (as above) can be paid. Dividends fall in any half-year 1s. 3d. per 
cent. on the 5 percent. ordinary stock and 1s. 103d. per cent. on the 74 per cent. ordinary stock for each 
rise of one-fifth of a penny above the standard price, while dividends rise to asimilar extent for each 
fall of one-fifth of a penny per therm below 16d. (allowing for a neutral zone between 16d. and the 
standard prics). Present prices (December, 1923), 12°8d. per therm within the Reigate Borough ; 
outside parishes, 14d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the three years to 1914 the shares received 10 per cent. and the B stock 5; for 1915 and 1916, 93 
and 4} respectively ; for 1917, 9 and 45; for 1918, 8 and 4; and for 1919, 74 and 3% As from 
January 1, 1920, the outstanding share capital was converted into ordinary B stock (as stated above) ; 
for 1920 3? per cent. was paid; and for 1921 and 1922, 5. Reserve fund, £1,569; insurance fund, 
£1,323 ; carried forward, £1,811. On account of 1923 2% per cent. was paid in September. 

Voting power, one vote for every £50 B or preference stock. MDirector’s qualification, £200 
B or preference stock. Transfer form, common; fee, 2s. 6d. ; the stocks are transferable in multiples 
of £5. Telegraphic address, Sagacity, Redhill. Telephone number, 357, Redhill. 


Rhondda Tramways Electric Supply Company, Limited.—Directors: H. T. Barnett (Chairman), 
W. B. Cownie and E. Morley. Secretary: L. D. H. Jacobs. Office: 62-63, Queen Street, 
E.C.4.—The company was-registered August 2, 1907, to supply power to the Rhondda Tramways 
Company, Limited, and in connection with which a generating station was constructed, adjoining 
the premises of the Tramways Company. Under an agreement dated August 6, 1907, the 
Rhondda Tramways Company, Limited, agreed to take from the company all current for the working of 
the tramways during the period of the lease (42 years), in consideration for which the Tramways 
Company has the control and management of the undertaking and is responsible for all working 
expenses, debenture interest and premiums on the sinking fund policies for the redemption of the 
debentures. The Tramways Company is entitled to all the profits made. 

The authorised capital is £100 in shares of £1, 7 of which have been issued and paid up. 
There are 5 per cent. debentures of £100 each for £54,000 (part of £70,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable August 1, 1949, at par, with 
the right to the company of earlier redemption at any time previously, in whole or in part, on 
six months’ notice, at 105 per cent. ; if in part, by drawings. The debentures are secured (trustees, 
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R. Williams and G. L. Schlesinger) by a trust deed granting a first mortgage on the entire 
undertaking. Redemption policies have been effected with certain assurance offices to provide a 
sinking fund for the redemption of the debentures on their due date, the premium being paid by the 
Tramways Company. 

The accounts are made up annually to December 31, and submitted in April. Debenture interest 
has been duly paid to date (under the agreement with the Rhondda Tramways Company, Limited), 
and there was at December 31, 1922, a debenture redemption fund amounting to £9,801. 

Voting power, one vote for each share. ‘Director’s qualification, one share. Transfer form, 
POpsreSiAk fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 6617 

ity. 


Rhymney and Aber Gas Company.—Directors: E. M. Hann, J.P. (Chairman), J. LI. Morgan: 
(Deputy-Chairman), Col. A. P. James, V.D., T. Price, J.P., J. Thomas, J.P., Sir W. J. 
Thomas, Bart., J.P. General Manager and Secretary: J. P. Jones. Office: St. Martin’s Read, 
Caerphilly. (Telephone—Caerphilly 18.) 

Incorporated in 1898 as Rhymney and Aber Valleys Gas and Water Company; name changed 
June, 1922, consequent upon transfer as from Sept. 30, 1921, of water undertaking to Rhymney 
Valley Water Board, debenture holders of company receiving 50 per cent. of their holdings in 4 per 
cent. Water Board stock and preference and ordinary shareholders 50 per cent. and 45 per cent. 
respectively of their holdings in 5 per cent. Water Board stock. 

Authorised share capital, £284,860 (including premiums); issued and paid up, £173,171 (including 
£31 premiums). Borrowing powers, £139,632; issued and outstanding, £57,115. Debit to capital at 
Dec. 31, 1922, £16, 366. 
£154,000 Ten per cent. maximum ordinary shares of £5 10s., fully paid (reduced from £10 by issue 

of Water Board stock against balance of £4 10s.—see above). Latest price at Cardiff, 43. 


£19,140 Five per cent. cumulative preference shares of £5, fully paid, without priority for capital 
(reduced from £10 by issue of Water Board stock against balance of £5—see above). 
£27,115 Four per cent. irredeemable debenture stock (reduced from £54,230 by issue of Water Board 
stock—see above). Interest Jan. land July 1. 
£30,000 Seven per cent. redeemable debenture stock issued in 1922. Interest Jan. 1 and July 1. 
Redeemable at par in 20 years from date of issue, with option of company to redeem at 
par after 10 years on 6 months’ notice. 
Accounts to Dee. 31, submitted March. Dividends—four years to 1915, 5; 1916, 44; five years to 
1921, 35; 1922, 6. Carried forward, £801. Interim dividend 1923 3 per cent. in Sept. 
Voting, one vote per ordinary share up to 10, one vote per additional 5 up to 100, and one vote per 
10 beyond. Director’s qualification, 30 shares either class. Transfer form, common; fee, 2s. 6d.; 
debenture stock transferable in amounts of £1 and multiples; separate deed each class capital. Fee 
for registration of probate, power of attorney, Xc., 2s. 6d. 


Richmond Gas Company.—Jirectors: H. Pullmann (Chairman), W. A. Ward (Deputy-Chairman), 
L. R. Abbey-Williams, J. Doherty, Col. J. L. G. Powell, C.B.E., D.L., and Dr. G. H. Rodman. 
_ Engineer and General Manager: E. G. Hutchinson. Acting Secretary : J. Gooderham. A.O.1.S. Office: 
Richmond, Surrey.—The company was incorporated in 1867. Shareholders have approved, subject 
to Parliamentary sanction, sale of undertaking as from Jan. 1, 1924, to Brentford Gas Co. (which sec). 

The authorised capital, including loans, is now £285,143 of which £181,337 has been issued in 
consolidated ordinary stock, ranking for standard dividends of 5 per cent. per annum; and 
£25,000 in 5 per cent. perpetual debenture stock, with interest payable April 1 and October 1. 
The dividends on the consolidated ordinary stock are liable to rise or fall according to the price for 
gas charged to consumers (see below), 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 32d. per therm at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall } per cent. 
for each fal] or rise of one-fifth of a penny per therm below or above the standard price; present 
prices (December, 1923), 12°4d. per therm ; neutral zone, 1s. 2°8d. to 1s. 3°4d. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seventeen half-years to June, 1912, 54 per cent. per annum was paid on the consolidated 
ordinary stock; to December, 1912, 5%; for the three half-years to June, 1914, 55; to December, 1914, 
54; for the six half-years to December, 1917, 5; to June, 1918, 44; to December, 1918, 34; for 
the five half-years to June, 1921, 3%; to December, 1921, 43; for the two halt-years to December, 1922, 
5; to June, 1923, 54. Reserve fund, £9,705; insurance fund, £947 ; carried forward, £3,131. 

Voting power two votes for each £100 of consolidated stock. Director’s qualification, £600 of 
consolidated stock. Transfer form, common; fee, 2s. 6d. per deed; transfers of stock are only 
allowed in multiples of £20. Latest price of ordinary, 102. 


Richmond (Surrey) Electric Light and Power Company, Limited.— Directors: Sir Harry 
Renwick, K.B.E. (Chairman and Managing Director), J. A. Hosker, R. P. Sellon, Rt. Hon. Lord 
Strathspey and Sir J. W. Szlumper. Manager and Secretary: i gh McQuown. Head Office: Moor- 
gate Court, Moorgate Place, E.C.2.—The company was registered J uly 8, 1892, to acquire for a period 
of 30 years the powers contained in a provisional order from the Board of Trade granted to the 
corporation, and the powers as acquired were confirmed by the Richmond (Surrey) Electricity Supply 
Acts of 1907 and 1913, while the original period of 30 years has now been extended to 1951. The 
authorised capital is £50,000 in shares of £5, of which £31,330 has been subscribed and paid up. 
There are also—mortgages amounting to £7,000 ; and temporary advances of £152,250. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the six years to 1907 a dividend of 7 per cent. was paid; for 1908, 5; for the seven years to 1915, 
6; for 1916, nil; for 1917 and 1918, 3 per cent. was paid each time; for 1919, 5; for 1920 and 
1921, 4}; and for 1922, 9. Carried forward, £406. 

Voting, one vote per share. Director’s qualification, 40 shares. Transfer form, common; fee, 2s.6d. 
Telegraphic address, Partnership, Ave, London, ‘Telephone number, 8040 London Wall, 
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Rickmansworth and Uxbridge Valley Water Company.—Directors : H. Knight (Chairman), 
C. Docwra, E. J. Holland, W. M. Willcocks and Lt.-Col. J. D. K. Restler, M.Inst.C.E., M.I.Mech.E., 
M.I.E.E. Secretary: L. B. Linnett, F.C.A. Office: 42, Poultry, E.C.2.—The company was incor- 
porated in 1884. 

The authorised capital, including loans, is £434,666, of which £76,000 has been issued in fully-paid 
ordinary shares of £10, ranking for maximum dividends of 10 per cent. ; £96,440 in fully-paid ordinary 
shares of £10, ranking for maximum dividends of 7 per cent.; £16,170 in A stock, ranking for 
maximum dividends of 7 per cent.; £53,560 in fully-paid 44 per cent. preference shares of £10; 
£42,190 in 4 per cent. debenture stock; £38,530 in 74 per cent. redeemable debenture. stock (offered 
for subscription at par in January, 1921) repayable at par on January 1, 1931; and a bankers’ loan 
(March 31, 1923) of £14,500. Debenture interest is paid April 1 and Oct, 1. 

The accounts are made up annually to March 31, and submitted in June. For each of the two 
years to 1909-10 55 per cent. was paid on the 10 per cent. shares, and £3 17s. per cent. on the 7 per 
cent. shares; for 1910-11, 64 and £4 11s. respectively ; for each of the six years to 1916-17, 7 and 
£4 18s.; for 1917-18 and 1918-19, 74 and 54; for 1919-20 and 1920-21, 5 and 34; for 1921-22, 54 and 
£3 13s. 6d; and for 1922-23, 9 and £66s. Carried forward, £6,496, Interim dividends 1923, 5 per 
cent. on 10 per cent, shares and 35 per cent. on 7 per cent. shares and A stock in Dec. Preference 
dividend paid April 1 and Oct. 1. 

Voting power, one vote for each share of any class. Director’s qualification, 20 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 9369 Central. 

The shares are quoted in the official list. Latest prices—10 per cent. ordinary, 174; 7 percent. 
ditto, 10}; 44 per cent. preference, 87; 4 per cent. debenture, 81. 


Riddings District Gas Company.— Directors: C. H. Oakes, (Chairman), A, L. Wright and B. Ely. 
Secretary : Alfred Morland, F.C.A. Office: 139, Cannon Street, E.C.4.—The company was incorporated 
by act of parliament in 1888. 

The authorised capital is £67,500, and £37,500 has been issued in ordinary stock, ranking for 
standard dividends of 10 per cent., and £8,940 in 5 per cent. preference stock, all fully paid. There 
is also 4 per cent. perpetual debenture stock for £14,550, part of £22,500 authorised, with interest 
payable January 1 and July 1. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16.4d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 5s. per 
cent. per annum for each fall or rise of one-fifth of a penny per therm below or above the 
standard price; present price (December, 1923), 13°75d. per therm. 

Accounts to June 30, submitted Aug. Dividends—to June 30, 1915, 7 per cent. per annum; four 
half-years to June, 1917, 74; four half-years to June, 1919, 5; five half-years to Dec., 1921, 4; to 
June, 1922, 6; year 1922-23, 63. 

Director’s qualification, ordinary stock to the nominal value of £200, Transfer form, common ; fee, 
2s. 6d. 


Rio de Janeiro Gas Company.—(Société Anonyme du Gaz de Rio de Janeiro), See Rio de 
Janeiro Tramway, Light and Power Company, Limited. 


River Plate Electricity Company, Limited.—Di¢reciors: Sir Miles Mattinson, K.C, (Chairman), ° 
R. Miller and Maj. G. Pringle. Secretary: T. 8. Hamilton. Office: 62, New Broad Street, E.C.2. 

The company was registered November 28, 1902, to acquire and develop certain properties, and the 
business formerly owned by the River Plate Electric Light and Traction Company, Limited, regis- 
tered July 7, 1896. The property acquired included electric undertakings at Buenos Ayres, La Plata, 
and Tucuman, freehold land in Buenos Ayres, and leasehold land in Tucuman, &c., while the freehold 
of the land at La Plata and Tucuman has since been acquired. The undertaking at Buenos Ayres was 
sold in 1903 to the Deutsch-Ueberseeische Elektricitats Gesellschaft for £2,500 in cash and £150,000 
in 5 per cent. obligations of that company, and the obligations were deposited with the trustees for 
the debenture stockholders ; £26,400 of these obligations have been redeemed, while a further £63,600 
was purchased at par in September, 1920, by the Compatiia Hispano-Americana de Electricidad (a 
Spanish company which took over the assets of the German company in South America), and, as 
regards the balance of £60,000 it is proposed that the River Plate Electricity Company accept the 
obligation at 5 percent. of the Spanish company for a like amount, repayable by 20 annual instal- 
ments of £3,000, commencing October 1, 1921 (outstanding amount at December 31, 1922, £54,000). 
In 1914 the company’s undertaking and property at Tucuman were sold to the Tucuman Tramways, 
Light and Power Company, Limited. The company now operates electric lighting undertakings at 
La Plata and Ensenada, and holds a considerable amount of investments (£359,369 at December 
31, 1922, the market price of the whole being in excess of the figure given). 

The authorised share capital is £500,000, of which £497,013 is issued and paid up, and the 
authorised borrowing powers of £250,000 have been exercised to the extent of £200,000, of which 
£161,000 is outstanding. The share capital was increased by £50,000 each time in 1909 and 1914; 
in April, 1920, 125,000 new ordinary shares of £1 were created (in May, 1920, 122,440 of these shares 
were issued as fully-paid to the ordinary stockholders by way of bonus out of the general reserve fund 
in the proportion of seven new ordinary shares for every £10 of ordinary stock then held, the new shares 
being subsequently converted into ordinary stock); and in April, 1922, 25,000 new ordinary shares of 
£1 were created, making the present authorised total amount (49,573 ordinary shares were then 
issued credited fully paid, by the capitalisation of £49,573 of the reserve fund, to the ordinary 
stockholders in the proportion of one new share for every £6 of stock held, the shares being 
subsequently converted into stock). 
£347,013 Ordinary stock, originally shares (including the bonus shares referred to above); the 

authorised ordinary capital is £350,000, the unissued amount being in shares of £1. In 
any year in which 6 per cent. is paid in dividend on the ordinary stock the directors are 
entitled to 24 per cent. of the net profits, In the event of liquidation, after repayment 
of the preference capital, the ordinary holders are entitled to repayment with a bonus of 
25 per cent., the preference holders then rank for a bonus of 15 per cent., and thereafter 
any surplus goes to the ordinary. Latest price in official list, 1404. 
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£150,000. Six percent. non-cumulative preference stock, the total authorised, with dividends payable 
May 1 and November 1, and entitled to priority for capital with further participation, 
after repayment of the ordinary stock at 125 per cent., to the extent of a bonus of 
15 per cent. Latest price in official list, 964. 

£161,000 Five per cent. debenture stock (outstanding balance of £200,000 issued, and part of £250,000 
authorised), secured by a specific charge upon the company’s realty at La Plata and by a 
floating charge on the undertaking and other assets of the company (trustee, River Plate 
Trust, Loan and Agency Company, Limited), with interest payable January 1 and July 1, 
and redeemable (now) at the option of the company at any time, on six months’ notice, at 
110 per cent., or by purchase, while in the event of the company passing a resolution for 
reconstruction the stock is not to be redeemable at a less price than 110 per cent. Latest 
price in official list, 1004xd. 


The accounts are made up annually to December 31, and submitted in April. For 1909 the dividend 
was 9 per cent. on the ordinary stock ; for 1910, 1911, 1912 and 1913, 10 each year; for 1914, 8; and for 
the eight years to 1922, 7, with a share bonus out of reserve of 70 per cent. for 1919 and of 162 per 
cent. for 1921 (as described above). General reserve fund, £129,781; reserve for depreciation, 
£158,378; carried forward, £9,680. 

Voting power, one vote for every £1 of stock, ordinary or preference. Director’s qualification, £500 
in stock of either class. Transfer form, common; fee, 2s. 6d.; ordinary, preference and debenture 
stocks are transferable in sums of £1 and multiples, but a separate deed is necessary for each class, 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. Telegraphic address, Luciente, London. Telephone number, 2627 City. 


Rochester, Chatham and Gillingham Gas Company.—Directors: EZ. W. Willis (Chairman), E. H. 
Elliott (Deputy-Chairman), Maj. I. G. Winch, B. Ball and H. M. Cobb, C.B.E. ngineer, General 
Manager and Secretary: C. V. Bennett. Assistant Secretary: W. N. Broadbridge. Office: High 
Street, Rochester.—The company was incorporated in 1824, and in 1907 the name was altered from 
the Rochester, Chatham and Strood Gaslight Company, as above. 


The authorised capital (including loans) is now £706,034, of which £203,724 has been issued in con- 
solidated ordinary stock, ranking for a standard dividend of 5 per cent., £50,000 in 6 per cent. 
redeemable preference stock issued in September, 1922, £30,000 in 3? to 5 per cent. mortgage bonds, 
and £72,300 in 8 per cent. debenture stock (offered for subscription at par in March, 1921), with 
interest payable January 1 and July 1, and the principal repayable at par January 1, 1931. The 
dividends on the consolidated ordinary stock are liable to rise or fall according to the price for gas 
charged to consumers. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 34d. per therm, at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 2s. 6d. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1923), 10°6d. per therm. 


The accounts are made up annually to December 31, and submitted in February. For the 
six and a-half yearsto June, 1913, the standard dividend was paid; for the three half-years to 
December, 1914, 54 per cent. per annum; to June 15, 5; for the three half-years to December, 
1916, 44; for the two half-years to December, 1917, 3f; to June, 1918, 34; for the three half-years 
to December, 1919, and the year 1920, 3%; for 1921, 53; and for 1922, 54. _ Carried forward, £37,110. 
On account of 1923 2? per cent. (actual) was paid in August. 

Voting power, one vote up to and including £100 of stock, one yote for each £100 up to £1,000, and 
one for every £500 beyond. Director’s qualification, stock of the nominal value of £1,000. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Bennett, Rochester Gas. Telephone 
number, 38, Chatham. 


Romford Gas and Coke Company, Limited.— Directors: H. Johnson (Chairman), B. J. Smith, 
E. Wilshaw, J. R. J. Roynon and F, Sully. Engineer and Manager: J.C. Wright. Secretary: 
G. Berridge. Office: Nursery Walk, Romford.—The company was established in 1847, was regis- 
tered under the Companies Act of 1856 on October 29, 1856, and again as limited on October 30, 1874. 

The authorised capital, including loans, is £330,000, of which £14,000 has been issued in fully-paid 
shares of £5, ranking for standard dividends of 10 per cent.; £40,925 in fully-paid shares of £5, 
ranking for standard dividends of 7 per cent. ; £40,705 in 6 per cent. preference shares of £5 (issued 
in November, 1922), redeemable at par on January 1, 1933; £17,000 in 4 per cent. debenture bonds, 
and £8,400 in 4} per cent. debenture bonds, with interest payable March 31 and September 30, and 
the principal repayable at any time on six months’ notice from the company after seven years from the 
daté of issue. The dividends on the shares as above are liable to rise or fall according to the charge 
for gas made to consumers (see below). ee 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 17d. per therm within 
one mile radius and 17°6d. per therm in the outer districts at which prices the standard rates of 
dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per cent. in respect of any half-year 
for each fall or rise of one-fifth of a penny per therm below or above the standard price of 17d. per 
therm; prices Dec,, 1923—-Romford, 11d. per therm and outer districts, 11°6d. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the four half-years to December, 1911, the 10 per cent. shares received 13 per cent. per 
annum, and the 7 per cent. shares 10 per cent. per annum ; for the ten half-years to December, 1916, 
134 and 104 per cent. respectively ; for the three half-years to June, 1918, 122 and 92; to December, 
1918, 112 and 82; to June, 1919, 12 and 9; to December, 1919, 11 and 8; to June, 1920, 10 
and 7; to December, 1920, 9 and 6 ; to June, 1921, 84 and 53 ; to December, 1921, 114 and 83, together 
with an additional 15 per cent. (actual) on both classes to equalise the rates for the whole year ;” 
to June and December, 1922, 134 and 104; to June, 1923, 145 and 11}. Reserve fund, £13,697 ; 
special purposes fund, £5,736; carried forward, £3,488. The preference dividend is payable in 
February and August. ‘ 

Voting power, one vote for each share of either class up to 10, one for every 5 shares beyond up to 
100, and one for every 10 shares beyond. Director’s qualification, £200 in shares of either class. 
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Transfer form, common; fee, 2s. 6d.3; separate deed for debentures. Telephone’ number, 507, 
Romford. : 


Rossendale Union Gas Company.—Directors : E. Lord (Chairman), J. Cropper (Deputy-Chairman), 
A. W. Aked, M. Ashworth, H. Rawlinson and G. Shepherd. Secretary and Manager: J. Riley. 
Office: Bacup, Lancashire.—The company was incorporated in 18)4, 

The authorised capital, including loans, is £250,500, and there have been issued £30,000 in new 
5 per cent. preference shares of £10, with £18,000, or £6 per share, called up; £6,000 in fully-paid 
10 per cent. preferred ordinary shares of £10; £56,570 in fully-paid original and new ordinary shares 
of £10, ranking for maximum dividends of 10 per cent. ; £62,400 in shares of £10, with £56,445 paid, 
5,049 shares being fully paid and the remainder having £5 paid, ranking for maximum dividends of 
7 per cent.; and £25,320 in shares of £10, with £5,064, or £2 per share, paid, ranking for maximum 
dividends of 74 per cent. Further, to June, 1923, £24,204 had been received in advance of calls. 
Dividends are not subject to the sliding scale. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the thirty-six half-years to June 30, 1920, the maximum dividends were paid on all the 
classes of capital ; for the three half-years to December 31, 1921, only 8 per cent. per annum was paid on 
the 10 per cent. shares, but the other classes of shares received their full rates; for the three half 
years to June, 1923, the maximum dividends were paid. Reserve fund, £16,607. 

Voting power, one vote for every share of any class. Director’s. qualification, £100 of shares, 
Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers—24, Bacup; 2, Rawtensiall, 


Royal Electric Company.—The share capital is now owned by the Montreal Light, Heat and Power 
Consolidated. 

Rugby Gas Company.—Directors: A. G. Chamberlain (Chairman), C. J. Elkington, J. T. Fleet, 
J. B. Gray, B. Haynes, W. Howard and L. Loverock. Secretary: M. HE. T. Wratislaw. Office: Rail- 
way Terrace, Rugby.—The company was incorporated in 1882, while additional powers were received 
under the Rugby Gas Act, 1920. 

The authorised capital is now £187,500, of which £37,500 has been issued in 10 per cent. standard 
shares of £10, £7,750 in 7 per cent. standard shares of £10, and £25,000 in 6 per cent. redeemable 
preference stock, and paid up. _ The preference stock, which is repayable at par on July 1, 1932, was 
offered for sale by tender in June, 1922, the average price accepted having been £99 11s. per cent. 
The borrowing powers are now limited to one-third of the issued capital, and there have been 
issued 5 per cent. perpetual mortgage bonds of £3,000 each for £9,000, with interest payable May and 
November. Dividends on the shares are liable to rise or fall according to the price of gas charged to 
consumers, but in any reduction of the prescribed dividends both classes rank proportionately (see 


below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 163d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall ¢ per cent. 
for each fall or rise of one-fifth ot a penny per therm below or above the standard price; present 
price (December, 1923), 10d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For each of the . 
four years to 1914 143 per cent. was paid on the 10 per cent. shares and 114 per cent. on the 7 per 
cent. shares; for 1915, 144 and 114 respectively ; for 1916 and 1917, 14 and 11 ; for 1918, 134 and 103; 
for 1919, 11 and 8; for 1920, 85 and 54; for 1921, 13), and 1074; and for 1922, 142 and 11%. Reserve 
fund, £3,841; special purposes fund, £1,582; carried forward, £4,998. On account of 1923 7? per 
cent. was paid on the 10 per cent. shares and 64 percent. on the 7 per cent. shares in August. 
The dividend on the preference stock is paid on February 28 and August 28. : 

Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. each class of shares, but 
both classes can be transferred on the same deed; the preference stock is transferable in sums and 
multiples of £10.. Telephone numbers—69, Rugby (Secretary); 174, Rugby (Manager). 


Ruucorn Gas Company.—Directors: J. M. Frith (Chairman), D. H. Richards (Deputy- 
. Chairman), J. Howard, H. W. Handley, W. J. Cunningham. ngineer and Secretary: G. 8. Frith. 
Office: 57, High Street, Runcorn.—The company was incorporated by special act in 1887. 

The authorised capital, including loans, is £78,333, and there have been issued and paid up— 
£40,000 in ordinary shares of £5, ranking for maximum dividends of 10 per cent. ; £7,000 in ordinary 
shares of £10, ranking for maximum dividends of 7 per cent. ; £18,333 in 4 per cent. debenture stock ; 
and £3,350 in 5. per cent bonds. . 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 15d. per therm. at which 
price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. per cent. for 
(each fall or rise of one-fifth of a penny per therm below or above the standard price ; present price 
(December, 1923), 1ld. per therm. ) 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1917 the maximum dividends were paid; for 1918 the 10 per cent. shares received 8 per 
cent., and the 7 per cent. shares 5; for 1919, 7] and 5% per cent. respectively ; for 1920, 74 and 54; 
for 1921, 32 and 23; and for 1922, 10 and 7. On account of 1923 5 per cent. was paid on the 
10 per cent, shares and 34 per cent. on the 7 per cent. in August. 

Voting power, one vote for every share up to 10, an additional vote forlevery 5 shares beyond the 
first 10 shares, and an additional vote for every 10 shares held beyond the first 100 shares, Director’s 
qualification, £100 of nominal capital. Transfer form, common; no fee. .Telephone number, 88, 
Runcorn. 

Rushden and District Electric Supply Company, Limited.—Directors: F. H. Thornton 
(Chairman), J. Clark and G. H. Jackson, M.1.E.E., M.I.M.E, Secretary: H. St. J. Browne. Office : 
2, St. Giles’ Square Northampton.—The company was registered August 9, 1912. In 1922 the 
Northampton Electric Light and Power Co., Ltd., obtained a Special Order authorising a supply of 
electricity in bulk to this company. 

Authorised capital (£25,000 created Oct., 1923), £50,000, shares £1; subscribed and paid up, 
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£35,000, including 10,000 shares issued at 22s. 6d. per share in Oct., 1923. At December 31, 1922, 
there was also a loan of £6,000. 

The accounts are made up annually to December 31, and submitted in February. For 1915 a 
dividend of 3 per cent. was paid; for each of the three years to 1918, 5; for 1919 and 1920, 63; for 
1921, 74; and for 1922, 8. Carried forward, £1,191. Interim dividend, 1923, 34 per cent. in Aug. 

Voting power, one vote for every share. Director’s qualification, 200 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 205, Northampton. 


Rushden and Higham Ferrers District Gas Company.—Directors: G. H. Groome (Chairman), 
F.. Knight (Vice-Chairman), J. S. Mason, O. Parker and W. B.: Sanders, C.B.E., M.P., J.P. 
Secretary: G. 8. Mason. Engineer and Manager: T. Watson. Office: 185, High Street, Rushden.— 
The company was registered as limited in 1892, and incorporated by special act of parliament in 
18989. The authorised capital, including loans, is £50,000, and £20,000 has been issued in 10 per 
cent. standard original ordinary stock; £12,000 in 7 per cent. standard additional ordinary stock ; 
£9,550 in mortgages at 6 per cent. ; and £5,000 in 7 per cent. debenture stock. The dividends are 
liable to rise or fall according to the price of gas charged to the consumer. 


The accounts are made up annually to December 31, and submitted in March. For 1914 the 10 per 
cent. stock received 123 per cent. and the 7 per cent. stock 827 per cent. ; for 1915 and 1916, 112 and 
85 respectively each year ; for 1917, 113 and 7§; for 1918 and 1919, 10 and 7; for 1920, 84 and £5 19s. ; 
for 1921, 55 and £3 17s.; and for 1922, 10 and 7. Special reserve against depreciation, £5,000; 
dividend reserve, £3,700; insurance fund, £1,900; carried forward, £3,992. On account of 1923 
interim dividends of 12? per cent. p.a. on the 10 per cent. stock and 82% per cent. p.a. on the 7 
per cent. stock were paid in September. 

Voting power, one vote for £50 of stock. Director’s qualification, £100. ‘Transfer form, common ; 
fee, 2s. 6d. Telephone number, 22, Rushden. 


Ryde Gaslight Company.—Directors: F. W. Randall (Chairman), G. E. Mears (Deputy- 
’ Chairman), G. Fardell, A. W. Oke and C. Langdon. Engineer, Manager and. Secretary: 
Fred. W. Taylor. Office: Gas Works, Ryde, Isle of Wight.—The company was incorporated in 
1866 ; as from July 1, 1922, the Brading Harbour District Gas Co. way absorbed. 

As from January 1, 1905, the existing 9 and 7 per cent. shares were converted into ordinary 
stock bearing a uniform standard dividend of 5 per cent., such amounts of new stock being 
issued to each class as would produce a return equal to that previously received, and the 
authorised capital, including loans, is now £204,950, of which £86,950 has been issued in ordinary 
stock, ranking for standard dividends of 5 per cent., which may rise or fall according to the 
price of gas charged to consumers (see below) ; £15,500 in perpetual debenture stock at 4 per cent. ; and 
£10,333 in 7 per cent. redeemable debenture stock. 

Under the Gas Regulation Act 1920. the standard price for gas was fixed at ls. 6d. per therm 
within a radius of 14 miles, and 19.2d. per therm outside, Dividends rise or fal] 1s. 3d. per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price; present price 
(December, 1923), 1s. 1d. per therm. 

‘The accounts are made up annually to June 30, and submitted in August. For 1910-11 53 per cent, 
was paid’; for 1911-12, 1912-13, 1913-14 and 1914-15, 52 each year ; for 1915-16, 5; for 1916-17, 44; for 
1917-18, 34; for 1918-19, 1919-20 and 1920-21, 32; for 1921-22, 5; and for 1922-23, 64. Reserve fund, 
£1,335. 

Voting, one vote for less than £100 stock, two votes for £100, and one vote for each additional £100. 
Director’s qualification, £300 of stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in 
multiples of £10. Telephone number, 34, Ryde. 


St. Albans Gas Company.— Directors: Dr. EZ. H. Lipscomb (Chairman), A. F. Phillips, M.Inst.C.E, 
(Managing Director), C. Kent, R. T. Kent and W. N. Puddicombe. Hngineer and Manager: 
C. R. Longbotham. Secretary: E. D. Phillips, A.C.LS8. Office: St. Albans.—The company was 
incorporated in 1870. ; 

The authorised capital, including loans, is £114,900, of which £64,600 has been issued in consolidated 
stock, ranking for standard dividends of 5 per cent. ; £12,000 in 5 per cent. irredeemable debenture 
stock (issued in Nov., 1923, at par), and £10,500 in mortgage bonds at 5 per cent. 

Order under Gas Regulation Act, 1920, fixes standard price for gas at 173d. per therm. Dividends 
rise or fall 2s. 6d. per cent. for each fall or rise of $d. per therm below or above standard price, 
standard rate of dividend being paid when price is between 173d. and 4162d. per therm. Present 
price (December, 1923), 11d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For the fourteen 
half-years to June, 1915, the dividend was 5¢ per cent. per annum; for the three half-years to 
December, 1916, and the years 1917 and 1918, 54; for 1919, 44; for 1920, 32; for 1921, df; and 
for 1922, 6. Reserve fund, £5,933; insurance fund, £6,709; carried forward, £8,994, On account 
of 1923 3} per cent. (actual) was paid in September. : : 

Voting, one vote per £25 consolidated stock. Director’s qualification, £250 stock. Transfer 
form, common; fee, 2s. 6d. ; stock is transferable in multiples of £1. Telegraphic address, Gaslight, 
St. Albans. Telephone number, 33, St. Albans, 


St. Albans Waterworks Company.—Directors: A. F. Phillips (Chairman), E. H. Lipscomb and 
H. P. Whiting. Secretary: C. Fox, F.C.A., 11, Old Jewry Chambers, E.C.2, Office: 82, Victoria 
Street, Westminster, S.W.1.—The company was incorporated by act of parliament in 1865. The 
authorised capital is £92,000 in shares of £10, of which £12,000 has been subscribed in original shares 
ranking for maximum dividends of 10 per cent., and £30,000 in new ordinary shares (£20,000 issued in 
1879 and £10.000 in 1900), ranking for maximum dividends of 7 per cent., fully paid up; £12,000 
5 per cent. irredeemable debenture stock issued in July, 1928 ; premiums amounting to £6,929 have 
also been received, and form part of the subscribed capital. There are also—perpetual debenture 
stock for £12,232 (£8,000 at 4 per cent. and £4,232 at 5 per cent.), with interest payable 
January land July 1; and a7} per cent. mortgage debenture for £10,000 repayable in 1936. 

The accounts are made up annually to December 31, and submitted in March, Dividends at 
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the maximum rates are being paid. Reserve fund at December 31, 1922, £4,597 ; carried forward, £1,964. 
Director’s-qualification, either class of shares to the nominal value of £100. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Water Works, St. Albans. 


St. James’ and Pall Mall Electric Light Company, Limited.—Directors: W. Leaf (Chair- 
man), Rt. Hon. G. W. Balfour, R. H. Benson, Sir Alex. B. W. Kennedy and F. J. Walker 
(Managing Director). Secretary: E. H. Barrenger, A.C.LS. Office: Carnaby Street, Golden 
Square, W.1.—The company was registered March 2, 1888, for the purpose of establishing 
a central station for the supply of electric light in a given area. By the London Electrie Supply 
Act of 1908, the London County Council had the power in 1931, and at the end of every ten-year 
period thereafter on giving three years’ previous notice, to purchase the undertakings of all the 
compinies together, on the terms of the Electric Lighting Act of 1888, which are fair market value 
without goodwill, but under the Electricity Supply Act of 1919 this power may, upon the constitution 
of a Joint Electricity Authority for the area which the company operates, be transferred to and 
vested in such Joint Electricity Authority. 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and in December, 1921, issued a preliminary report. 

The authorised capital is £300,000—£100,000 in 7 per cent. non-cumulative preference shares of £5, 
having no priority as to capital, and £200,000 in ordinary shares of £5, and the entire capital has been 
issued and paid up in full. There are borrowing powers equal to the nominal capital for the time 
being, and these have been exercised by the issue in June, 1900, of £150,000 35 per cent. debenture 
stock at 96 per cent.; the interest dates for the stock are January 1 and July 1, and the principal 
is repayable at par on or after January 1, 1931, at the option of the company, on six months’ 
notice, but the company retains the option of redemption at any time (now), on six months’ notice, at 
1024 per cent., while in the event of a voluntary liquidation the stock is also to be redeemed at 
1024 per cent. The company has guaranteed, jointly and severally with the Westminster Electric 
Supply Corporation, Limited, the payment of principal and interest on issues by the Central Electric 
Supply Company, Limited, of £500,000 4 per cent. guaranteed debenture stock and £800,000 53 per 
cent. secured and guaranteed notes. The St. James’ and Pall Mall Company holds £50,000 of the 
share capital of the Central Electric Supply Company. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 5 per cent.) being paid in August. For each of the seven years to 1912 10 per 
cent. was paid; for 1913, 12; for 1914, 10; for 1915 and 1916, 8; for 1917, 9; for 1918, 10; for 1919, 
1920 and 1921, 12; and for 1922, 144. Capital reserve fund (premium received on shares), £65,998 ; 
contingency fund, £50,000; carried forward, £15,916. The preference dividend is paid in February 
and August. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Licensable, Picey, London. Telephone numbers, 3703 
Regent, and 3705 Regent (engineer’s department). The company is quoted in the official list. 
Latest prices— ordinary, 112 ; preference, 63 ; debenture stock, 665xd. 


St. Maurice Power Company, Limited.— Directors and. Officers: J. HE. Aldred (Chairman), J. ©. 
Smith (President), H. Murray (Vice-President), W. S. Hart (Treasurer), Jas. Wilson (Secretary), 
Sir H. S. Holt, Sir Lomer Gouin, K.C.M.G., and OC. W. MacDougall, K.C. Office: Montreal. 
Registrars and Secretaries in Hurope: Aldred and Oo., Limited, 24-8, Lombard Street, E.0.3. 
(Telegrams—Quiltance, Stock, London ; telephone—Avenue 604. ) 

The company, which is a subsidiary of the Shawinigan Water and Power Company, was incorpor- 
ated early in 1928 under the Companies Act, Canada, for the purpose of developing the combined 
hydro-electric powers at Gres Falls and Gabelle and Forges Rapids on the St. Maurice River about 
six miles below Shawinigan Falls, and eighty-five miles distant trom Montreal. The company owns 
under absolute title the water power formed by the Gres Falls, including the lands on both banks of 
the river necessary for development, and leases for 99 years from 1916 from the Province of Quebec 
the power furnished by Gabelle and Forges Rapids. ‘‘ The construction work should be completed in 
time for the plant to come into operation by December 31, 1924.” The Shawinigan Water and Power 
Company has contracted to purchase for a term of forty years from the first delivery the entire power 
output available from the proposed development (eventually 150,000 h.p.) at prices which will yield 
sufficient net income to cover all charges of the first mortgage (including sinking fund), 

The capitalisation consists of :— 

$7,200,000 Capital stock in shares of $100, fully paid (part of $8,000,000 authorised), of which the 
majority is held by the Shawinigan Water and Power Company. Latest price, 65. 

$10,000,000 First mortgage 30-year 64 per cent. sinking fund registered debenture stock (£200,000 = 

$975,400) transferable in multiples of £1, and gold bonds ($9,026,600), to bearer of 

$100, $500 and $1,000, registerable as to principal only, together forming part of 

$12,000,000 authorised, the balance of which may be issued as either debenture stock 

or bonds, $1,500,000 of such balance to be issued only for cost of additions or better- 

ments. The debenture stock was offered for sale in London in February, 1923, at 994 

per cent. by Aldred and Oo., Limited, 24-8, Lombard Street, E.C.3, the purchasers, 

and the bonds were sold in New York and Montreal almost simultaneously at 994 per 

cent. and accrued interest. Interest is payable February 1 and August 1, and the 

principal matures February 1, 1953, and is redeemable earlier in whole or in part at the 

option of the company on any interest date at 60 days’ notice—at 110 and accrued 

interest up to February 1, 1928; at 1074 during the next eleven years ; at 105 during 

the next four years; at 102} during the next five years; and at 101 thereafter to 

maturity. Tne mortgage provides for a-sinking fund of $50,000 per annum from 

February 1, 1930, to February 1, 1934; of $75,000 per annum from February 1, 1935, 

to February 1, 1939 ; and of $100,000 per annum thereafter to maturity, the fund to 

be applied in purchase of bonds and/or debenture stock at or below the respective prices 
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of redemption durmg the periods above detailed. Payments on the debenture stock 
are made by warrant, free of income tax to holders resident outside the United King- 
dom; and principal and interest of the bonds are payable in United States gold coin at 
the Bank of the Manhattan Company in New York City or in Canadian funds at the 
Royal Bank of Canada in Montreal or Toronto. 

The first mortgage, under which the debenture stock and bonds are secured, pari 
passu, covers directly all the real and immovable properties of the company, including. 
the lands necessary for the erection of the dam, power house and other installations. 
Trustee, Montreal Trust Company, Montreal. 

Latest price in official list, 108. 


Salisbury Electric Light and Supply Company, Limited.— Directors: C. J. Woodrow (Chairman), 
A. C. Bothams, F. E. Gripper and A. N. Rye. Engineer, Manager and Secretary; A. B. Randall. 
Office: 27, Market Place, Salisbury.—The company was registered June 20, 1894. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and paid 
up. There are also 44 per cent. irredeemable debentures of £100 each for £16,300, with interest 
payable January land July 1. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
six years to 1919 a dividend of 6 per cent. was paid; for 1920, 7; and tor 1921 and 1922, 10 
(free of tax for 1922). Depreciation and renewal fund, £34,051 ; reserve fund, £10,500 ; carried forward, 
£233. On account of 1923 4 per cent. (free of income tax) was paid in October. Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 35, Salisbury. 


Salisbury Gas Company.— Directors; C. Haskins, J,P. (Chairman), Sir C. H. E. Chubb, Bart., 
J.P., Sir J. Macklin, Kt., J.P., D.L., H. B. Wells and F. Sutton, J.P. Engineer and Manager 
W. Fielden. Secretary: A. Whitehead, J.P. Office: Salisbury.—Telephone, Salisbury 34 (office) and 
4 (works), Incorporated in 1864 as Salisbury Gas Light and Coke Company ; name changed in 1922. 

Authorised capital, £137,287 10s ; issued and paid up, £67,287 10s. in shares of £12 10s.—£11,000 10 
per cent. maximum original, £6,000 8 per cent. maximum new ordinary, £15,000 7 per cent. maximum 
new ordinary, £20,0005 per cent. maximum new ordinary, £8,287 10s. 6 per cent. maximum “new 
ordinary, £3,000 5 per cent. preference and £4,000 6 per cent. preference. 

Borrowing powers £30,500; issued and outstanding £10,000 4 per cent. debenture stock, £5,250 
5 per cent, debenture stock, and £15,250 debentures. 

Under Gas Regulation Act, 1920, maximum price of gas was fixed 1s. 53d. pertherm; present price 
(Dec.. 1923), 1s. per therm. Dividends are not subject to sliding scale, 

Accounts to June 30, submitted Aug. Dividends—maximum rates to June 30, 1928 (including 
interim in Feb.). Reserve, £6,558. 

Director’s qualification, 8 shares. Transfer form, common; fee, 2s. 6d. 


San Diego Consolidated Gas and Electric Company.—Head Office: San Diego, California. 
London Agents: William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4.— 
Incorporated April 16, 1905, under laws of state of California, U.S.A. ; controlled by Standard Gas & 
Electric Co. (which see). 


The authorised capital is $20,000,000 in shares of $100, $10,000,000 being in 7 per cent. cumu- 
lative preferred shares and $10,000,000 in common shares, and $4,759,600 of preferred and $3,025,000 
of common have been subscribed and paid up; of the common stock $2,955,000 is held by the 
Standard Gas and Electric Company. There are also first mortgage 5 per cent. thirty-year gold 
bonds of $1,000 each for $5,680,000 (including $688,000 pledged as collateral security), with interest 
payable March 1 and September 1, and the principal repayable at par March 1, 1959, or on any 
interest date (now) at 105 per cent. The bonds are to bearer, but may be registered at the company’s 
office. 

There are also outstanding $5,688,000 (part of $50,000,000 authorised) first and refunding gold 
bonds—$2, 750,000 series A 6 percents. due March 1, 1939, $1,500,000 series B 5 per cents. due March 1, 
1947, and $1,488,000 series C 6 per cents. due March 1, 1947; interest is payable March 1 and 
September 1, and bonds of all series are redeemable on thirty days’ notice at prices varying from 105 
at present to par at maturity. 


The accounts are made up annually to December 31. The preferred dividend is paid quarterly. 
The first dividend on the common shares, at the rate of 4 per cent. per annum, was paid for the quarter 
ended February 28, 1909; for the following year the rate was 5 per cent, per annum ; from 
February 28 to May 31, 1910, the rate was 6; commencing. with the quarter ending August 31, 
1910, the rate was raised to 7; and commencing with the quarter ended August 31, 1913, the rate was 
further advanced to 10, which has since been maintained. Surplus at December,31, 1922, $50,866. 
Coupons on the bonds are payable in London (by the agents as above) at the current rate of exchange. 


San Paulo Gas Company, Limited.—Directors: M. Lash, K.C. (Chairman), 8. G. Crowell, H. M. 
Hubbard, C. D. Mageeand R. Nicholson. Head Office: Toronto, Canada. London 2’ ransfer Agents and 
Registered Office: Canadian and General Finance Company, Limited, 3, London Wall Buildings, 
E.C.2. : 

The company was registered December 14, 1869, and has a concession, from the government of 
the state of San Paulo, Brazil, for the supply of gas in the city of Sdo Paulo until the end of 1950, 
after which, however, the works remain the company’s property with the right of continuing business 
under the common law. The authorised capital is £500,000, £150,000 being in 6 per cent. cumulative 
preference shares of £10, having also priority as to capital, and £350,000 in ordinary shares of £5, 
and all the preference and £275,000 of the ordinary have been issued and called up (the ordinary 
share capital is held by the S&o Paulo Electric Company, Limited). The company has power to issue 
debentures up to an amount equal to the issued capital for the time being, and there are 5 per cent, 
debentures of £50 each, secured as a first charge, for £125,000, £30,000 having been issued in May, 
1898, £40,000 in June, 1903, and £55,000 in 1906, and the principal is repayable July 1, 1928, 
with power to the company of earlier redemption at par, at any time (now), on six months’ notice, 
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the interest dates being January land July 1. Liability to Sado Paulo Electric Co., Lid., at Dee. 31, 
1922, £243,903; contingent liability to ditto, £18,708. 

Late in 1913 an agreement was entered into with the Sio Paulo Hlectric Company, Limited, under 
which the whole of the net earnings of the gas company are to be paid over to the electric company in 
consideration of the electric company guaranteeing a dividend on the ordinary shares of the gas company, 
commencing at & per cent. for 1913 and rising by 4 per cent. each year until 10 per cent. (the maximum) 
is reached, when the dividend is to be continued at that rate (see below). The interest on the 
company’s debentures and the dividend on the preference shares were excepted from the agreement, 
and the electric company agreed, should the profits for any year be not sufficient to meet the interest 
or preference dividend, to guarantee the same. In December, 1917, a resolution was passed authorising 
a modification of the above agreement providing for the suspension of the dividend on the ordinary 
shares of the gas company for a period not exceeding two years after peace shall have been declared 
on the termination of the war, while in December, 1918, a further modification of the agreement 
dated December 31, 1918, was agreed to providing that no dividend on the ordinary shares of the gas 
company be declared or paid as from January 1, 1917. 

Late in 1923 new contract entered into with S&io Paulo Electric Co., Ltd., whereby Sao Paulo Gas 
Co. is to be managed by Electric Co. the latter to receive all revenues and profits; on the other hand 
the Electric Co, will pay to Gas Co. annually sum sufficient to meet debenture interest and preference 
dividend, and office and general expenses. ‘The Electric Co. to maintain Gas Co.’s plant and equipment 
and provide such further sums as required for additions and improvements to property. 

Accounts to Dec. 31, submitted (Toronto) about Nov. See above as to working agreement with 
controlling company which guarantees debenture interest and preference dividend. General reserve 
at Dec. 31, 1922, £187,835; depreciation reserve, £15,343. 

Voting, one vote per share, either class. Director’s qualification, £1,000 shares either class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2902 London Wall. The preference shares 
and debentures are quoted in the official list. Latest prices—preference, 52; debentures, 395. . 


8a0 Paulo Electric Company, Limited.— Directors: Sir Alexander Mackenzie, K.B.E. (President), 
Rk. C. Brown, F. A. Huntress, M. Lash (Vice-Presidents), 8. G. Crowell. Secretary: J. M. Smith. 
Head Office: 357, Bay Street, Toronto, Canada. London Agents: Canadian and General Finance 
Co., Ltd., : London Wall Buildings, E.C.2. (Telegrams, Outstorm, London; telephone, London 
Wall, 2902. 

Registered in 1908, under Canadian laws ; owns or controls in state of SA0 Paulo, Republic of Brazil, 
services of electric light and power in city of Sorocaba and adjacent municipalities, service of tramways 
(3-18 miles of track) in city of Sorocaba, and gas service in city of S&o0 Paulo (through San Paulo Gas 
Co., Ltd., all of whose ordinary shares are held. Company has entered into contract to sell 25,000 h.p. 
to Sao Paulo Tramway, Light and Power Co., Ltd. 

Authorised share capital $10,000,000 in shares of $100; issued and paid up, $5,000,000 now all held 
by Brazilian Traction, Light and Power Co., Ltd. 

In Oct., 1912, Messrs. Dunn, Fisher & Co., 41, Threadneedle Street, E.C.2, sold-5 per cent. fifty- 
year first mortgage bonds to bearer, of £500, £100 and £20 each, for £1,880,000, at 95; the bonds 
form part of a total authorised of £2,000,000, and the balance of £120,000 has been issued in part 
payment for properties in Brazil, while they constitute a specific charge on the undertakings and 
immovable property of the company, and on all bonds, debentures, shares, and other securities owned 
by the company and hereafter acquired by it, with the bonds or proceeds thereof, and a general floating 
charge upon all other assets and property of the company; interest is payable January 1 and 
July 1 in London (by the Canadian Bank of Commerce, 2, Lombard Street, E.C.3), New. York, 
Toronto, Brussels and Basle, and the principal is repayable at par by January 1, 1962, by means 
of a sinking fund commencing in 1922, to be applied in annual drawings at par, or by purchase 
at or below par, while the bonds may be redeemed at 103 per cent. at any time on six months’ notice, 
or at 103 per cent. in the event of voluntary liquidation or amalgamation. The Brazilian Traction, 
Light and Power Co., Ltd., has undertaken to deposit half-yearly with the Canadian Bank of 
Commerce in London for the service of the bonds and until the redemption thereof in full, out of the 
gross earnings of the Sao Paulo Electric Company’s property, a sum sufficient to meet interest 
and sinking fund, and in case the earnings of the Sio Paulo Electric Company should be 
insufficient for such purposes, to set aside the sum required from its own revenues. ‘Trustee, National 
Trust Co., Ltd., Toronto. 

At Dec, 31, 1922, there were loans and accrued interest from Brazilian Traction, Light and 
Power Co., Ltd., amounting to $3,460,897. 

Accounts to Dec. 31, submitted (Toronto) July. Bond interest regularly paid. Surplus at Dec., 
31, 1922, $56,112 ; provision for depreciation and renewals, $977,411; sinking fund for first mortgage 
bonds (unapplied), $161,189. Franchises, goodwill, discounts and expenses of bond issues, Xc., 
$6,418,369. Latest price of bonds in official list, 795. Also quoted Liverpool. 


Scarborough Electric Supply Company, Limited,—Directors: A. A. C. Swinton (Chairman and 
Managing Director), J. J. Addy (Deputy-Chairman), F. G. Holden (also Secretary and Manager), 
R. Pawley and Capt. W. H. L. Wordsworth. Office: 6, York Place, Scarborough.—The company 
was registered November 17, 1892. The corporation has power to purchase the undertaking at the 
end of 82 years, or any subsequent completed period of five years (dating from February 23, 1894) ; 
if this option is exercised at the end of 32 years, or any later period, the corporation is to pay the 
fair market value of all lines, buildings, works, &c., having regard to the state of repair and to their 
suitability for the purposes of the undertaking. ; 

A maximum price is fixed for the supply of electricity, and the dividend may not exceed 8 per 
cent. per annum, cumulative, unless this price is reduced. 

Capital consists of— 
£100,000 Shares of £10, fully paid. Authorised, £100,000. Latest price at Leeds, 43. 

£80,000 Six per cent. debentures of £100 (£60,000 issued at 95 in April, 1923. Repayable before 
Dee. 31, 1929, at 105; after Dec. 31, 1929, at 1024; or Dec. 31, 1946, at par. Secured by 
trust deed as floating charge on freehold land, buildings, &c. Trustee, Trust Union, Lid. 
Latest price, 102%. 
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Accounts to Dec. 31, submitted May. Dividends—six years to 1913 3 per cent. ; 1914, 2; four 
years to 1918, nil; three years to 1921, 24; 1922, 5. Carried forward, £6,316. 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 77, Scarborough. 


Scarborough Gas Company.—Directors: W. S. Rowntree (Chairman), E. R. Cross, G. W. Boothby, 
G. F. Gibson, T. Moore, G. A. Moorhouse and W. Sayner. Manager and Secretary: A. P. Allan. 
Office: Scarborough.—The company was incorporated in 1851. The authorised capital, including 
loans, is now £486,562, and there have been issued—£186,719 consolidated ordinary stock, 5 per 
cent. ; £49,471 ordinary stock (1895), 5 per cent. ; £27,343 preference stock, 5 per cent. ; £17,900 
redeemable preference stock, 5 per cent. (issued by tender at average price of £100 4s. 6d. per cent. in 
Aug., 1923), ‘repayable at par on Oct. 1, 1943; £62,550 mortgages at 6 per cent.; and £37,450 
mortgages at 7 per cent. 

The accounts are made up annually to December 31, and submitted in February. The dividends as 
above are the maximum rates authorised, and these are being paid, including interim distributions 
in August. Reserve at December 31, 1922, £16,487. 

Voting power, ten votes for £100 of any class of stock, eleven votes for £150, twelve votes for £200, 
one vote for every additional £50 up to £1,000, and one vote for every £100 beyond up to a maximum 
of forty votes for £2,200 of stock. Director’s qualification, £500 stock of any class. Transfer form, 
common; fee, 2s. 6d. per deed (all classes of stock can be transferred on one deed); stock is trans- 
ferable in amounts of £1 and multiples ; fee for registration of probate, power of attorney, &c., 2s. 6d. 
Telegrams, Gas, Scarborough. Telephone, Scarborough 679. Quoted at Leeds. Latest price of 
consolidated stock, 974. : 

Scottish Centrai Electric Power Company.—Entire issued share and loan capital held by 
Scottish Power Co., ‘Ltd. 


Scotiish Midlands Electricity Supply, Limited.—Entire issued share and loan capital held by 
Scottish Power Co., Ltd. 


Seaham Gas and Lighting Company.—Directors: M. Dillon (Chairman), J. W. Claxton, 8S. J- 
Ditchfield, J. M. Thorman, J. Warham, H. Wilson, C. E. Wright. Secretary: T. Spencer. Office : 
19, North Railway Street, Seaham Harbour, Sunderland.—The company was registered as limited 
October 29, 1897, and incorporated in 1905. 

Order under Gas Regulation Act, 1920, fixes standard price of gas at 13.4d. per therm; present price 
(Dec., 1928), 18d. less 5 per cent. for prompt payment. Dividends not subject to sliding scale. 

The authorised capital is £50,000, and £7,500 has been issued and paid up in 4% per cent. non- 
cumulative preference stock, £15,000 in 8 per cent. maximum A stock, £7,500 in 8 per cent. maximum 
B shares of £25, and £6,270 in 6 per cent. maximum C stock. There are also mortgages at 5 per cent. 
for £10,000. In any reduction of the prescribed dividends all classes of ordinary capital rank 
proportionately. 3 

‘The accounts are made up annually to December 31, and submitted in March. For each of the 
seven years to 1917 the dividends were at the maximum rates; for 1918 only 6 per cent. was paid on 
the A stock and B shares, and 43 per cent. onthe C stock ; for 1919, 4and 3; for 1920, Gand 44; for 1921, 
44 and 33; and for 1922, 6 and 44. Reserve fund, £1,333 ; carried forward, £3,511. On account of 1923 
interim dividends of 4 per cent. (actual) on the A and B shares, and 3 per cent. (actual) on the C stock 
were paid in July. Director’s qualification, £250. Transfer form, common; fee, 2s, 6d.; stocks 
are transferable in amounts and multiples of £1. Telephone number, 37, Seaham. 


Selsey Water Company.— Directors : E. Heron-Allen (Chairman), W.G. Holt, H. C. Mitchell and 
F. J. Hazeldine. Secretary: O. Walker, A.S.A.A. Office : 103, Cannon Street, E.C.4.—The company 
was incorporated in 1907. The authorised capital, including loans, is £20,000, and £9,260 has been 
issued in shares of £10, ranking for maximum dividends of 10 per cent., and £3,000 in 5 per cent. 
debentures of £25 each (part of £5,000 authorised), with interest payable June 24 and December 24. 

The accounts are made up annually to December 31, and submitted in April. For 1913, 1914, 
1915 and 1916 2 per cent. was paid each time; for 1917 and 1918, 3; for 1919 and 1920, 2; for 
1971, 24; and for 1922, 3. Reserve fund, £52. Voting power, one vote for every share. Director’s 
qualification, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Suffragant, Cannon, 
London. Telephone number, 8011 City. 


Sevenoaks and District Electricity Company, Limited.—Directors: C. F. Tufnell (Chairman), 
A. MeN. Farquhar, H. A. Hoare and Capt. N. C. Tufnell. Manager and Secretary: J. N. A. 
Houblon, M.1.E.E. Office: Salisbury House, London Wall, E.C.2.—The company was registered 
October 16,1912. The Sevenoaks Urban District Council may at the expiration of 21 years from 
August, 1913, on giving twelve months’ notice, acquire the undertaking on paying a sum equal to the 
market value as a going concern. In April, 1921, 10s. per share was written off as lost on the then 
20,104 issued shares of £1, and at the same time the 19,896 unissued shares were constituted as 
preference shares. ; 

The authorised capital is £29,948—£19,896 being in 8 per cent. cumulative preference shares of £1, 
with priority for capital, and £10,052 in ordinary shares of 10s., and £6,300 preterence and all the 
ordinary are issued and called up. The borrowing powers are limited to £50,000, and there 
have been issued 74 per cent. first mortgage debentures of £10 each for £32,360 (part of £50,000 
authorised), with interest payable March 1 and September 1, and the principal repayable at par 
March 31, 1931. At December 31, 1922, there was also a bankers’ loan of £7,970. 

The accounts are made up annually to December 31, and usually submittedin June. The supply of 
electricity commenced in December, 1914. At December 31, 1922, there was a debit to revenue, after 
providing for interest charges, of £500 as against a deficiency of £1,087 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, £500 (except in 
case of directors who were holding office at the time of reduction of capital). Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4734 London Wall. 


Sevenoaks Gas Company.—Directors: J, F. Carnell (Chairman), J. Parker (Deputy-Chairman), 
W. Burfoot, F. Cronk, J. H. Donaldson (Managing Director, Engineer and Secretary), J. W. Hills, 
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ato and J. White. Office: 88, High Street, Sevenoaks.—The company was incorporated in 
De 

The authorised capital, including loans, is £99,750, and there have been issued—£15,000 in fully- 
paid original A shares of £10, ranking for maximum dividends of 10 per cent. ; £35,000 in fully- 
paid additional B shares of £10, ranking for maximum dividends of 7 per cent.; and £9,750 in 5 
per cent. debenture stock. In any reduction of dividends on the 10 per cent. and 7 per cent. shares 
both classes rank proportionately. 

The accounts are made up annually to December 31, and submitted in February. The maximum 
dividends were paid for many years to December, 1918 ; for 1919 only 94 per cent. was paid on the 10 per 
cent. shares and 6% per cent. on the7 per cent, shareg ; and for 1920, 1921 and 1922 the maximum dividends 
were paid. Reserve fund, £5,150; carried forward, £9,000. On account of 1923 5 per cent. on the 
10 per cent. shares and 34 per cent. on the 7 per cent. shares was paid in September. Voting 
power, one vote for every share of either class up to 10, and then one vote for every 5 shares up to 
100. Director’s qualification, 10 shares. Transfer form, common or special; fee, 2s. 6d. Telephone 
number, 67, Sevenoaks. ; 


Sevenoaks Waterworks Company.—Directors: S. Thompson (Chairman), J. F. Carnell (Deputy- 
Chairman), J. White and J. Outram. Secretary: A. Grainger. Office: Oak Lane, Sevenoaks. 
(Telephone, Sevenoaks 49). 

Incorporated by Act of Parliament in 1878. 

Authorised capital, including loans, £99,500; issued—£16,000 in consolidated stock, ranking 
for maximum dividends of 10 per cent. ; £20,700 in ordinary shares of £20, ranking for maximum 
dividends of 7 per cent.; £21,700 in 4 per cent. preference shares of £10; £7,500 in 7 per cent. 
redeemable preference stock, repayable at par at the option of the company on June 30, 1931 ; 
and £14,000 in 34 per cent. debentures. 

The accounts are made up to June 80 and December 31, and submitted in August and February. 
For each of the six half-years to December, 1917, the maximum dividends were paid on the consoli- 
dated stock and ordinary shares; for the two half-years to December, 1918, 8 per cent. per 
annum and 5% per cent. per annum respectively ; for the two half-years to December, 1919, 7 and 
£4 18s.; to June, 1920, 4 and £2 16s.; to December, 1920, 6 and £4 4s.; for the three half-years 
fe J ae 1922, 7 and £4 18s.; for the two half years to June, 1928, 8 and £5 12s. Depreciation 
und, £2,600. 

Voting power, one vote for each share or £10 of stock up to 10 or £100, one for every additional 
five shares or £50 of stock up to 100 shares or £1,000 stock, and one for every 10 or £100 beyond. 
Directov’s qualification, £200 of any class of capital. Transfer form, common ; fee, 2s.6d. Telephone 
number, 49, Sevenoaks. 


Seville Waterworks Company, Limited.— Directors: Col. E. M. Filgate (Chairman), A. Dickinson 
and C. F. Tufnell. Secretary: J. M. Hamilton, F.C.1.8. Office: Suffolk House, E.C.4.—The company 
was registered April 2, 1883. The company took over a concession for 99 years from the municipality 
of Seville, under which the town is to take water to the amount of £4,380 per annum. There is 
no further monetary guarantee, and at the expiration of the concession the works revert to the 
municipality without payment, there being no option of purchase prior to that year. 

The authorised capital is £500,000 in shares of’ £20, £150,000 being in preference, and 
£350,000 in ordinary, and of the preference £6,020 has been subscribed, and £2,828 called up, 133 
shares being fully paid, and 168 shares having £1 paid, and of the ordinary £281,120 has been 
subscribed and called up. The preference shares have a priority over the ordinary as regards capital, 
and rank for cumulative preferential dividends at such rate per cent. per annum as, after deducting a 
sum equal to the amount of income tax thereon, will leave a dividend at the rate of 6 per cent. per 
annum. There are also 5 per cent. consolidated debentures to bearer, of £20, £100 and £500 each, 
for £142,360 (outstanding balance of £169,360 issued, and part of £180,000 authorised). The deben- 
tures were issued mainly in 1901-2 in consolidation of the pre-existing debenture debt; coupons are 
payable March 31, June 30, September 30 and December 31, and the principal is to be repaid from a 
cumulative sinking fund of 4 per cent. per annum applied to drawings in March and September, or 
to purchases at the company’s option, while the company has power to increase the sinking fund 
at any time, and to redeem all the debentures outstanding at any time on six months’ notice, 

The accounts are made up annually to March 31, and usually submitted about July. For 1908-9 and 
1909-10 2 per cent. was paid each time ; for 1910-11, 3; for 1911-12, 1912-13 and 1913-14, 34; and for the 
nine years to 1922-23 only the preference dividend was paid. Carried forward, £12,405, including 
£12,051 brought down. 

Voting power, one vote for each share. Director’s qualification, 50 shares, held at time of election. 
Transfer form, common; fee, 2s. 6d. per deed. Some of the shares are registered and some are to 
bearer, and registered shares can be exchanged for bearer warrants, and vice vers4, the charge being 
3d. per share warrant. Telegraphic address, Sevandilha, London. Telephone number, 1548 Central. 
The shares are quoted in the official list. Latest prices—shares, 2}; debentures, 53. 


Shanghai Water Works Company, Limited.—LZLondon Committee: W. Walter (Chairman), C. 
Hanbury, A. E. Pettit and A. M. Marshall. JZondon Secretary: C. Selby Moore. London Office : 
Thames House, Queen Street Place, E.C.4. Head Office: Shanghai.—The company was registered in 
England November 2, 1880, but the head office was, in 1887, removed to Shanghai. The authorised 
capital is now £1,000,000 in shares of £20, of which £670,600 isissued and paid up, including 4,162 shares 
issued early in 1921 at £25 per share in the proportion of one new share for every two shares held, and 
3,048 shares allotted credited as fully-paid to the shareholders in May, 1921, by way of bonus out of 
the reserve fund in the proportion of one new share for every ten shares then held. There are also 
—7 per cent. debentures for 1,000,000 taels, and 8 per cent. debentures for 2,500,000 taels. 

Accounts to Dec. 31, submitted (Shanghai) March. Dividends—five years to 1912, 11} per cent. 
each year; 1913 and 1914, 12; 1915, 124; 1916, 134; 1917, 144; 1918, 128; 1919, 173; 1920, 13; 1921, 
10, plus share bonus of 10 per cent. out of reserve; 1922, 74 with assistance of 75,000 taels trom 
dividend equalisation fund. Reserve fund, 780,286 taels; depreciation account, 852,974 taels ; equalisa- 
tion of dividend account, after transferring 75,000 taels to profit and logs, 75,000 taels ; carried forward, 
29,594 taels. Interim dividend 1923, 25 per cent. in July. 


GAS, WATHR AND ELECTRIC. 923 


Voting power, one vote for every 5 shares up to 20, and one for every 10 beyond. Director’s 
qualification, 25 shares. Registers of shares are kept in Shanghai and London, and shares may be 
transferred from one register to the other, on payment of a fee of 2s. 6d. per certificate. Transfer 
form for London register, common ; fee, 2s. 6d. per deed. Telephone number, 1349 City. The shares 
are quoted in the official list ; latest price, 274. 


Shanklin Gas Company.—Directors: J. Bailey (Chairman), R. R. Russell (Deputy-Chairman), 
A. E. Coombes, W. T. Deeks and W. J. S. Russell. Engineer and Secretary: F. OC. Taylor. Office: 
Landguard Road, Shanklin, Isle of Wight.—The company was formed in 1864, and incorporated by 
special act of parliament in 1907. The authorised capital, including loans, is £88,000, and £34,000 
has been issued in 5 per cent. standard consolidated ordinary stock; and £7,000 in 4 per cent. 
perpetual debenture stock, with interest payable January 1 and July 1. The dividends on the 
ordinary stock are liable to rise or fall according to the price of gas charged to the consumer. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 18°6d. per therm, at 
which price the standard rates or dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall ‘or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 1s. 3d. per therm. 

The accounts are made up annually to December, and submitted in February. For 1914 54 per 
cent. 'was paid; for 1915, 1916 and 1917, 4 each year; for 1918, 34; for 1919 and 1920, 33; for 
1921, 54; and for 1922, 6. Renewal fund, £2,020. Transfer form, common; fee, 2s. 6d.; stock is 
transferable in multiples of £1. Telegraphic address, Taylor Gas, Shanklin. Telephone number, 
69, Shanklin. Latest price of ordinary, 923. 


Shawinigan Water and Power Company.—Directors: J. E. Aldred (President), H. Murray. 
O.B.E., and J. C. Smith (Vice-Presidents), M. J. Curran, H. J. Fuller, Sir Lomer Gouin, K.C.M.G., 
W. 5S. Hart, Sir H. S. Holt, K.B., R. W. Kelley, B. Leman, G. W. MacDougall, Col. G. P. 
Murphy, C.M.G. Secretary: Jas. Wilson. Office: Montreal. London Agents: Aldred and Co., 
Limited, 24-28, Lombard Street, E.C.3. ; 

Incorporated by Act of Legislature of Province of Quebec on Jan. 15, 1898, to utilise power of 
Shawinigan Falls on St. Maurice River, Canada; now owns or controls water powers on St. Maurice 
River of total capacity of 373,000 h.p. developed and in use and 270,000 h.p. undeveloped, including 
capacity of St. Maurice Power Co., Ltd. (which see), controlled by stock ownership. System includes 
900 miles high tension transmission lines, and furnishes power to over 100 communities, comprising 
many of larger cities (including Montreal, Quebec and Three Rivers) and industrial districts (including 
asbestos mines in neighbourhood of Thetford) in Province of Quebec. 

The authorised capital is $40,000,000 (increased from $20,000,000 in March, 1922) in shares of $100, 
of which $20,000,000 is issued and paid up. 

In April, 1905, there were issued through the Bank of Scotland, 30, Bishopsgate, E.C.2, $2,000,000 
5 per cent. consolidated first mortgage bonds of £102 14s. 10d. ($500) and £205 9s. 8d. ($1,000) each, 
at the price of 98 per cent. The bonds form part of $5,000,000 authorised and issued, of which 
$3, 808,500 is outstanding. Interest is payable January 1 and July 1, and the bonds are to be repaid at par 
January 1, 1934, or at the company’s option on any January 1 or July 1 (now), at 110 per cent. 
The bonds are a first mortgage on all the property of the company, and beginning with January 
1, 1909, an annual sinking fund is provided of 1 per cent. of the total amount of bonds then 
outstanding, applicable to purchases in the market at less than 110; if the bonds are at or above 
that figure the sum available for redemption is to be applied to purchasing Canadian Government 
bonds. Payments on the bonds issued here are made by the Royal Bank of Canada, Bank Buildings, 
Princes Street, E.C.2, or Montreal, or New York. 

Pre-existing 44 per cent. perpetual consolidated mortgage debenture stock for £1,130,137 was 
exchanged late in 1919 for an equivalent amount of 534 per cent. first refunding mortgage sinking fund 
gold bonds, part of an authorised issue of $50,000,000 created in 1919. This amount may be issued in 
several series, carrying varying rates of interest (not exceeding 6 per cent.), and redeemable at varying 
dates not later than January 1, 1974, by means of a sinking fund of 1 per cent. per annum, commencing 
Decemper 31, 1922. Sufficient refunding bonds are reserved to retire the outstanding consolidated first 
mortgage bonds. ei 

Of the first issue of refunding mortgage bonds (series A) the whole authorised amount of 
$6,000,000 has been placed, carrying interest at 54 per cent., including $5,476,261 issued in exchange 
for the 44 per cent. debenture stock, as above. The bonds are in denominations of $100 (£20 11s.), 
$500 (£102 14s. 10d.) or $1,000 (£205 9s. 8d.) each, with interest payable June 1 and December 1, and 
the principal is repayable at par on January 1, 1950, or at 110 per cent. at any time up to December 
31, 1929, or at 105 per cent. thereafter up to December 31, 1939, or at 103 per cent. thereafter 
up to December 31,1949. The register of the 54 per cent. bonds is kept at the offices of the Bank 
of Scotland, 30, Bishopsgate, E.0.2; transfer form, common; fee, 2s. 6d., with ad valorem 
stamp duty. ‘The bonds are in three classes—bearer ; bearer, registered as to principal only; and 
registered, without coupons; bearer bonds can be registered as to principal only at the Bank of 
Scotland in London, or at the Montreal Trust Company, Montreal, and are reconvertible to bearex, 
the fee charged for either operation being 1s. per bond, plus stamp duty. 

Series B 6 per cent. bonds, part of the above $50,000,000, have been issued to the amount of 
$5,334,000 (of which $157,000 is in Treasury). The bonds are of $1,000 and $500 with interest 
payable January 1 and July 1 and the principal repayable July 1, 1950 or callable at the company’s 
option, in whole or in part, after July 1, 1926, or at any time for the sinking fund on any interest 
date, on 60 days’ notice—at 105 to July 1, 1935, 104 during the next five years, 103 during the next 
five years, 102 during the next three years, and 101 thereafter, The balance of this issue can be placed 
only against 80 per cent. of additional capital expenditures. Bearer bonds may be exchanged into 
fully registered bonds, and vice versa, at the Montreal Trust Company in Montreal, and at the Bank 
of the Manhattan Company in New York. ; 

Series O 6 per cent. bonds, also part of the above $50,000,000, have been issued to the amount of 
$4,378,000, the total amount authorised being $6,000,000. The bonds are of $1,000 and $500,. with 
interest payable January 1 and July 1 and the principal repayable July 1, 1950, or callable at the 
company’s opticn, in whole or in part, after July 1, 1926, or at any time for the sinking fund on 
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any interest date, on 60 days’ notice—at 105 to July 1, 1935, 104 during the next five years, 103 
during the next five years, 102 during the next three years, and 101 thereafter. The balance of this 
issue can be placed only against 80 per cent. of additional capital expenditures. Bearer bonds 
may be exchanged for fully registered bonds, and vice versa, at the Montreal Trust Company in 
Montreal, and at the Bank of the Manhattan Company in New York. 

The accounts are made up annually to December 31, and submitted in February. From January 1, 
1911, to the end of September, 1912, the dividend (payable quarterly in January, April, July and 
October) was at the rate of 5} per cent. per annum; then to October, 1915, the rate was 6 per cent. 
per annum; and since then (to January, 1924) it has been 7 per cent. per annum; while in March, 
1923, a bonus of one $100 share of the St. Maurice Power Company, Limited, was distributed on every 
20 Shawinigan shares. Reserve and sinking fund, $2,516,479; depreciation and renewal fund, 
$1,897,318; contingent and insurance funds, $204,618; carried forward, (subject to deduction for 
income tax), $267,877. 

The shares and consolida‘ed first mortgage bonds are quoted in the official list—the bonds to the 
extent of $3,298,500. Latest prices—capital stock, 1345xd. ; 5 per cent. consolidated first mortgage 
bonds, 1153; series:A 53 per cent. refunding bonds, 113%. The capital stock and consolidated first 
mortgage bonds are also quoted at Leeds. 


Sheerness and District Electric Power and Traction Company, Limited.Name changed to 
Sheerness & District Electric Supply Co., Ltd. 

Sheerness and District Electric Supply Company, Limited.—Directors: OC. G. Tegetmeier 
(Chairman), C. H. Dade, G. R. Hulme, E. R. Soames, G. J. Somerville, Secretary: F. J. Cursons. 
Office : Electrical Federation Offices, Kingsway, W.C.2.—Telegrams, Sheerness, c/o Tramway, Phone, 
London; Telephone, Sheerness 45 and Holborn 1220. 

Registered April 24, 1900, as Sheerness and District Electric Power and Traction Company, Limited ; 
name changed January 1923. Light railway abandoned in 1922; company has power under provisional 
orders to supply electricity in Isle of Sheppey. Controlling interest held by British Electric Traction 
Co., Ltd. 

Authorised, issued and paid up capital, £75,000, shares £1 fully paid. Borrowing powers, £37,500, 
not exercised. In connection with abandonment of Light Railway in 1922, outstanding debentures for 
£28,080 were cancelled without consideration, and £25,000 6 per cent. preference shares were 
converted into ordinary, all shares being subdivided from £10 into £1. 

Accounts to Dec. 31, submitted June. Dividends—1922 (first), 6 per cent. Renewals tund, £3,500 ; 
carried forward,£2,059. (Reserve fund ot £3,500 applied, together with amount ot surrendered deben- 
tures, in writing down capital expenditure. ) 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common ; fee, 
2s. 6d. 


Sheffield Gas Company.— Directors : Col. H. K. Stephenson, D.S.O., M.P. (Chairman), B. G. Wood 
(Deputy-Chairman), R. G. Blake, Sir R. A. Hadfield, Bart., M. J. Hunter, R. Leader and Col. G. E. 
Branson, V.D. Nominee Directors: W.C. Fenton, W. Irons and A. J. Blanchard. General Manager: 
R. Halkett. Secretary: Wm. Hamby. Office : Commercial Street, Sheffieid.—The Sheffield United 
Gas-Light Company was established in 1844; in 1917 the name was changed as above, and as from 
December 31, 1918, pre-existing A, B and C stocks for £135,000, £209,984 and £523,500 respectively, 
ranking for maximum dividends of 10 per cent. per annum, were converted into double those 
amounts of a new 5 per cent. stock. The authorised capital, including loans, is now £3,116,968, 
and £270,000 has been issued in A stock, £419,968 in B stock and £1,047,000 in © stock. The 
three classes of stock are now entitled toa minimum dividend (see below) of 5 per cent. per annum. 
The borrowing powers now amount to £780,000, and £95,000 has been issued in 4 per cent. perpetual 
debenture stock. There are also 74 per cent. mortgages for £485,000, issued in July, 1921, with 
interest payable January 15 and July 15, and the principal repayable July 15, 1939. 

Under the Sheffield Gas Act, 1922, the basic price for gas was fixed at 7d. per therm, at which price 
the standard rates of dividends (as above) can be paid. Present price of gas (as from Dec. quarter, 
1923), 72d. per therm. 

At the end of each year or half year (if the company keer, half-yearly accounts) a calculation shall 
be made of the amount (if any) by which the total sum paid or payable by consumers for gas 
supplied during the year (or half-year) is less than the total sum which would have been payable if the 
gas had been charged for at the basic price. The amount so calculated is in this section referred to as 
**the consumer’s benefit.” If and so far as the balance standing to the credit of the net revenue 
account (after providing for dividend on the preference capital (if any) and dividends at the basic 
rates on the ordinary capital) in the opinion of the directors permits a sum not exceeding one-third of 
the consumer’s benefit shall be applied in two equal parts for the benefit of the holders of ordinary 
capital and for the benefit of the employees. The sum so to be applied for the benefit of the holders 
of ordinary capital may be applied in the increase of the dividends above the basic rates, and if and 
so far as not so applied shall be carried to the reserve fund. : 

The accounts are made up annually to December 31, and submitted in March, For many years 
past to the end of 1918 the A, B and C stocks received their (then) maximum dividends of 10 
per cent. per annum, with the exception of 1918, when the C stock received only 9% per cent. As stated 
above, the A, B and C stocks were converted as from Dec. 31, 1918, and for 1919 the full 5 per cent. was 
paid on the A stock, but only 43 per cent. was distributed on the B and 31% per cent. on the C; and for 
1920 the rates paid were 5, 44 and 34 per cent. respectively ; for 1921, 5, 5 and 42; and for 1922 
5 per cent. was paid on the A, B and OC stocks. Reserve at December 31, 1922, £50,905; special 
purposes fund, £58,969; carried forward, £74,615. Interim dividends, 1923, 24 per cent. on A, B, and 
C stocks, in Sept. 

Voting power, one vote for every £50 of capital of any class up to £1,000, and one vote for every 
£1,000 beyond. Director’s qualification, £1,000 of A, B or C or preference stocks. Transfer form, 
common; fee, 2s, 6d. per deed; stock is transferable in amounts of £10 and multiples. Tele- 
graphic address, Gas, Sheffield. Telephone number, 4651 (Central), Sheffield. The A, B and C stocks 
are quoted in the official list. Latest prices—A stock, 1014; B stock, 99; C stock, 99; debenture 
stock, 80. Also quoted at Sheffield and Manchester. 


GAS, WATER AND ELECTRIC. 925 


Sheppy Gas Company.—Directors: E. Stocker (Chairman), W.L. Allen, A. OC. Brett, W.J. Cole, 
W. N. Rule and J. Wills. Secretary and Manager: B. A. Carpenter. Office: The Broadway, 
Sheerness-on-Sea.-—As from January 1, 1905, pre-existing 10 per cent. and 7 per cent. ordinary 
shares were converted into consolidated ordinary stock, ranking for maximum dividends of 5 per cent. 
per annum, to produce the same income as before. 

The authorised capital, including loans, is now £119,666, of which £4,000 has been issued in fully- 
paid A shares of £10, which bear a preferential dividend of 4 per cent. per annum; and £68,000 in 
consolidated. ordinary stock, ranking for maximum dividends of 5 per cent. per annum. There are 
also 6 per cent. mortgages for £13,750. 

Under the Gas Regulation Act, 1920, the maximum prices fixed for gas were 18'2d. per therm for 
Sheerness and 25'4d. per therm for outside areas at which prices the maximum dividend (as above) 
can be paid (dividends are not on sliding scale). Present prices of gas (December, 1923), 1s. 24d. per 
therm for Sheerness ; 14°9d. per therm for outside areas (less $d. per therm if paid by end of first month 
of ensuing quarter). 

The accounts are made up annually to December 31, and submitted in March. For several 
years up to and inclusive of 1917 the dividends were at the maximum rates, but for 1918 only 24 
per cent. was paid on the consolidated ordinary stock; for 1919 3 per cent. was distributed ; for 
1920 and 1921, 32 each year; and for 1922, 5. Reserve fund at December 31, 1922, £4,000; carried 
forward, £4,000. On account of 1923 24 per cent. (actual) was paid on the consolidated stock in 
September. 

Voting power, one vote for every £20 of capital of either class. Director’s qualification, £200 
of ordinary capital. Transfer form, common ; fee, 2s. 6d. per deed; fee for registration of probate, 5s, 
Stock is transferable in amounts of £2 and multiples. Telegraphic address, Sheppy Gas, Sheerness, 


Sheringham Gas and Water Company.—Dircctors: E. B. Read (Chairman and Managing 
Director), G. Evetts, F. H. Jones and F. C. Mathews. Secretary: C. Smart. Office: Temple 
Chambers, Temple Avenue, E,C.4.—The company was registered as limited in 1887, and incorporated 
by special act in 1898. The gas and water concerns are worked as separate undertakings, but any 
mortgages or debts of either undertaking are chargeable upon, and payable out of, the assets of the 
company as a whole. 

The authorised capital is £66,000, £30,000 representing the gas undertaking and £36,000 the water 
undertaking. Of the gas undertaking capital £6,000 has been issued and paid up in 10 per cent. 
maximum original stock, £11,000 in 7 per cent. maximum additional stock; and £9,000 in 6 per 
cent. preference stock, entitled to a dividend of 7 per cent. per annum up to December 31, 1927, and 
to 6 per cent. per annum thereafter; and of the water undertaking capital £6,000 has been issued and 
paid up in 10 per cent. maximum original stock, £8,000 in 7 per cent. maximum additional stock, and 
£4,000 in 5 per cent. preference stock. There tis also—5 per cent. perpetual debenture stock for 
£13,500 (£5,500 gas undertaking and £8,000 water undertaking), with interest payable January 1 and 
July 1; and temporary loans (at December 31, 1922) of £8,600. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 19'2d. per therm, 
at which rate the maximum dividends (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (Dec. 1923),1s. 4d. per therm. 

The accounts are now made up annually to December 31, and submitted in May. For each of 
the two half-years to December 31, 1915, the 10 per cent. gas stock received £4 10s. per cent. 
per annum and the 7 per cent. gas stock £3 3s. per cent. per annum; for the four half-years to 
December, 1917, 3 and £2 2s. respectively ; for the year 1918, 37 and £2 12s. 6d. ; for 1919, 45 and 
£3 3s. ; for 1920, 5 and 33; for 1921, 64 and £4 11s. and tor 1922, £7 2s. 10d. and £5, leaving arrears of 
£9,440 on the 10 per cent. gas stock and of £7,404 on the 7 per cent. gas stock. For each of the 
two half-years to December 31, 1915, the 10 per cent. stock of the water undertaking received 
£7 3s. per cent. and the 7 per cent. water stock 5; for the four half-years to December 31, 1917, 
and the year 1918, 6 and £4 4s. ; for 1919, 32 and 23; for 1920 and 1921, £5 17s. 9d. and £4 2s. 6d.; 
and for 1922, £7 17s. 6d. and £5 10s. leaving arrears of £6,292 on the 10 per cent. water stock and 
£4,914 on the 7 per cent. water stock. Carried forward at credit of gas undertaking, £183; ditto at’ 
credit of water undertaking, £107. On account of 1923 interim dividends of £3 11s. 5d. per cent. on 
the original gas stock, 25 per cent. on the additional gas stock, £3 18s. 9d. per cent. on the original 
water stock and 2? per cent. on the additional water stock were paid in Sept. 

Voting power, one vote for every £10 of stock. Director’s qualification, £500 stock. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Vigorous, Fleet, London. Telephone number 
2289 Holborn, 


Shirebrook and District Gas Company.—Directors: J. N. Derbyshire (Chairman), T. Moorley, 
J. Reeds and G. Stevenson (also Engineer). Secretary: A. R. Leivers. Office: Bentinck Buildings, 
Wheeler Gate, Nottingham.—The company was incorporated July 13, 1899. 

The authorised capital is £50,000 in shares of £10, and £40,000 has been issued and called up, 
ranking for maximum dividends of 10 per cent. There are also borrowing powers limited to one 
half of the share capital issued and fully paid up, but these have not yet been exercised. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 4d. per therm, at which 
price the standard rate of dividend (as above) can be paid. Dividends rise or fall ¢ per cent. for each 
fall or rise of one-fifth of a penny per therm below or above the standard price. Present price (Dec., 
1923), 1d. per therm. 

The accounts are made up annually to December 31, and submitted in March. For 1910 8 per cent. 
was paid; for 1911, 9; for 1912, 1913 and 1914, 10 each year ; for 1915 and 1916, 74; for 1917, 1918 
and 1919, 6; for 1920, 7; and for 1921 and 1922, 84. Carried forward, £3,541. On account of 1923-4 
per cent. was paid in August. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond the first 
10 up to 100, and one vote for every 10 shares beyond the first 100. Director’s qualification, 50 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Derbyshire, Nottingham. Telephone 
number, 2261, Nottingham. Quoted at Nottingham, Latest price, 103. 
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Shotley Bridge and Consett District Gas Company.— Directors: Lt.-Col. W. H. Ritson, 0.M.G. 
(Chairman), J. M. Aynsley (Vice-Chairman), Dr. A. D. Macintyre, J. M. Nicholson, Dr. H. Peile, F. 
8. Strickland. Secretary: W. L. Little. Office: Gas Works, Shotley Bridge. (Telephone—Shotley 
Bridge 11). 

Incorporated in 1869. 

Capital consists of :— 


£61,000 Consolidated stock, ranking for maximum dividends of 5 per cent. p.a. Quoted at Newcastle. 
Latest price, 74. 

£25,650 Six-and-a-half per cent. redeemable preference stock issued in July, 1922. Dividends, March 
land Sept. 1. Repayable at par Dec. 31, 1932. 


£7,500 Five per cent. mortgage. 


Order under Gas Regulation Act, 1920, effective from June 15, 1922, fixes maximum price of gas at 
1s, 4d. per therm; present price (Dec,, 1923), 1s. 1'2d. Dividends not subject to sliding scale. 

Accounts to Dec. 31, submitted March. Dividends—eighteen years to 1920 maximum of 5 per cent. 
paid ; 1921, 3%; 1922, 5. Reserve fund, £4,274; carried forward, £2,322. . Interim dividend 1923 25 
per cent. in Aug... 

Voting, one vote for £30 stock ; 6 votes for £1,000 stock (no proprietor entitled to more than six 


votes). Director’s qualification, £300. Transfer form, common; fee, 2s. 6d. ; stocks are transferable 
in sums and multiples of £1. 


Shrewsbury Gas Light Company.—Directors: J. B. Lloyd (Chairman), H. J. Hearn (Deputy- 
Chairman), W. Adams, R. D. Bromley, J. C. Clay, A. Mansell and R. Williams. Engineer, 
Secretary and Manager: C. M. D. Belton, F.C.L8. Office: Shrewsbury.—The company was incor- 
porated in 1820. (Telegrams—Gas Co., Shrewsbury ; telephone—113 (two lines) Shrewsbury). 

As from July 1, 1901, pre-existing consolidated stock, ranking for maximum dividends of 74 
per cent., was converted into 5 per cent. (standard) stock yielding the same amount of income, and the 
authorised capital, including loans, is now £231,565, and £133,201 has been issued in 5 per cent. 
stock, and £49,948 in mortgages at an average of about 6 per cent. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 16.2d.—17.2d. per 
therm, at which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 5s. 
per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price; 
present price (December, 1923), 11°8d. per therm. 

The accounts are made up annually to June 30, and submitted in September. For each of the six 
years to 1910-11 55 per cent. was paid; for the three years to 1913-14, 52; for the three years to 
1916-17, 5; for 1917-18, 4; for 1918-19, nil; for 1919-20 and 1920-21, 3 per cent.; for 1921-22, 44; for 
1922-23, 55. Reserve fund, £11,573; special purposes fund, £1,382, 

Voting power, one vote for each £100 or part of £100 of stock. Director’s qualification, £100 of 


stock. Transfer form, common; fee, 2s. 6d. per transfer; stock is transferable in sums of £1 and 
multiples. 


Shropshire, Worcestershire and Staffordshire Electric Power Company.— Directors: KH. Garcke, 
M.1I.E.E. (Chairman), W. G. Bond (Managing Director), F. R. Davenport, C. 8. B. Hilton, J. A. 
Lycett. Secretary: P. M. Rossdale, LL.M. Office: 88, Kingsway, .W.C.2. (Telegrams—Shrop- 
shire, c’o Tramway, Phone, London ; telephone—Holborn 1220.) 

Incorporated Aug. 14, 1903, by Special Act as Shropshire and Worcestershire Electric Power Co. ; 
further powers in 1905 (name changed), 1906, 1914, 1916, 1918, 1919 and 1923; acquired Oldbury 
Electric Lighting Order of 1898, Smethwick Electric Lighting Order of 1898, Dudley Electric Light- 
ing Order of 1897, and Redditch Electric Lighting Order of 1897. Area of supply, counties of 
Shropshire and Worcestershire and southern portion of Staffordshire; area, about 2,006 sq. miles ; 
chief towns, Smethwick, Oldbury, Dudley, Halesowen, Kidderminster, Stourport, Bewdley, Broms- 
grove, Droitwich, Redditch, Evesham; total population, about 724,000. Local authorities have 
power to purchase—Oldbury undertaking as going concern on Aug, 12, 1944, or any seventh year 
thereafter ; Smethwick undertaking, on Dec. 31, 1938, or any seventh year thereafter, if at same time 
tramways in Borough of Smethwick (owned by controlling company) are purchased; Halesowen 
undertaking within six months after Oct. 22, 19389 or 1944, or of every seventh year thereafter ; 
Dudley undertaking, on Feb. 9, 1956, or any tenth year thereafter under provisions of Electric 
Lighting Act, 1888—see page 788; Redditch undertaking, in 1965 or 1995, or any tenth year thereafter, 
under provisions of Electric Lighting Act, 1888. In addition to above provisional order powers 
company has power to supply electricity direct to consumers in whole of its statutory area where 
there is no provisional order in operation. Severn Main Power Supply (see below) constituted 
separate undertaking in Oct., 1922. Company also holds all ordinary shares in Kidderminster & 
District Electric Lighting & Traction Co., Ltd. (which see for particulars of agreement), and entire 
capital of Halesowen Lighting & Traction Co., Ltd, (which owns Halesowen Electric Lighting Order 
of 1908). Controlling interest held by Birmingham District Power & Traction Co., Litd., which in 
turn is controlled by British Electric ‘Traction Co., Ltd. 

Order constituting South West Midlands Electricity District as delimited by Electricity Com- 
missioners, and establishing Joint Advisory Committee of 2 representatives of company and 2 of 
corporation of Birmingham was put into operation by Parliament on June 19, 1923. 

Authorised capital, £1,750,000 (including £150,000 transferred to Severn Main Supply undertaking— 
see below), issued and paid up, £650,000; unissued capital consists of £300,000 A ordinary, £60,000 
B ordinary, £100,000 6 per cent. preference, and £640,000 issuable as ordinary and/or preference 
shares or stock, but at no:‘time may preference capital issued exceed ordinary capital issued. Borrowing 
powers, £1,750,000; exercised and outstanding, £663,979. In May, 1915, £5 shares were subdivided 
into £1; in March, 1919, 150,000 unissued ordinary shares were converted into 6 percent. preference ; 
and in 1919 850,000 additional ordinary shares were created, increasing capital to present amount 
£150,000 Hight per cent. non-cumulative A ordinary shares of £1, fully paid, issued to Severn Main 

Power Supply (see below), ranking after preference for 8 percent. in any year, and equally 
with B ordinary tor further dividend after 8 per cent. on B ordinary. 
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£300,000 Hight per cent. non-cumulative B ordinary shares of £1, fully paid, ranking for 8 per cent. 
in any year after 8 per cent. on A ordinary, and equally with A ordinary for further 
dividend. £239,750 held by controlling company. Authorised, £360,000. 


£50,000 Seven per cent. cumulative redeemable preference shares of £1, fully paid, with priority 
for capital, without further participation. Authorised, £50,000, Redeemable at par 
Dec. 31, 1927, or at any time on six months’ notice from company on any half-yearly 
dividend date. Dividends June 30 and Dee. 31. 
£150,000 Six per cent. cumulative preference shares of £1, fully paid, ranking pari passu for dividend 
with 7 per cent. preference and with second priority for capital, without further 
participation. Authorised, £250,000. Dividends March 81 and Sept. 30. Latest 
price, 20s. 6d. 
£88,130 Five-and-a-half per cent. first debenture sto. k, outstanding balance of £100,000 issued in 
Jan., 1916, at 91. Interest May 1 and Nov. 1. Redeemable at 108, May 1, 1951, or at 
any time on six months’fnotice from company; as from May 1, 1916, £1,000 per annum 
plus interest on stock cancelled set aside for redemption of stock at maturity, or for 
purchases at or under 103. Secured by trust deed as first charge on entire undertaking ; 
trustees, Electrical & Industrial Investment Co., Ltd. 
£244,600 Loans from Ministry of Munitions and others; £365,916 6 per cent. second debenture stock 
(part of £400,000 authorised), deposited as security. Repayable by annual instalments 
over 20 years from Jan., 1921. ; 
£300,000 Seven-and-a-halt per cent. ten-year guaranteed convertible debenture stock, issued in July, 
1921, at 97. Authorised, £300,000. Interest Jan. 1 and July 1. Redeemable at par— 
July 1, 1931, or at any time after'Jan. 1, 1924, on six months’ notice from company. 
Principal and interest guaranteed by British Electric Traction Co., Ltd. Convertibte at 
any time—£100 debenture stock for £100 A and £20 B ordinary shares, Secured by 
trust deed (subject to first and second debenture stocks), as floating charge on whole 
undertaking and property, including uncalled capital, and specific charge on Dudley 
Hlectric Supply Undertaking securing payment of balance of purchase price (payable 
by instalments) of this undertaking ; trustees, Union Commercial Investment Co., Ltd. 
Latest price in official list, 100}xd. 


Accounts to Dec. 31, submitted May. Dividends—two years to 1911, 34 per cent. ; three years to 
1914, 3; 1915, 34; 1916, 4; 1917, 5; 1918, 6; four years to 1922, preference only. General 
reserve, £127,690; carried forward, £37,707. Costof special Actsand Orders and preliminary expenses, 
£37,055 ; commission and discounts on issues of debenture stock and preference shares, £71,965. 

Voting, one vote per A or B ordinary share; preference shares vote only when dividend in arrear. 
Director’s qualification, 200 shares any class. Transfer form, common; fee, 2s. 6d. ; 74 per cent. 
debenture stock transferable in amounts and multiples of £5 and 5} per cent. debenture stock in 
amounts and multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Husband’s witness of wife’s signature and vice versa accepted. 

Severn Main Power Supply. — Constituted Oct., 1922, in pursuance of powers conferred by 
company’s Act of 1919 ; comprises generating station at Stourport and company’s high tension mains. 

Authorised capital, £150,000; issued and paid up, £25,000, shares £1 tully paid. Borrowing 
powers, £850,000; exercised, £700,000 at 54 per cent., guaranteed by H.M. Treasury under Trade 
Facilities Act, 1921, repayable by half-yearly instalments over period of 30 years. 


Sittingbourne District Gas Company.—Directors : B..W. Cowper (Chairman), H. Payne, J. 
Nunn, G. H. Wills and P. H. Willis. Secretary: A. P. Ghent, A.C.1.S. Office : 8, Crescent Street, 
Sittingbourne.—The company was incorporated in 1877 under the Sittingbourne District Gas Act, 
while further Acts were granted in 1903 and Orders in 1922 giving further powers. The authorised 
capital is £80,000 in shares of £20, and £30,000 has been issued and paid up in 10 per cent. maximum 
shares and £22,000 in 7 per cent. maximum shares. In any reduction of the prescribed dividends . 
both classes will rank proportionately. There are also mortgages at 5 per cent. for £12,500. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 6d. per therm, at 
which price_the maximum dividends (as above) can be paid (dividends are not on sliding scale). Present 
prices of gas (December, 1923), Sittingbourne, Town District, 1s. 1d. per therm; outside districts, 
is. 2d. per therm. 

The accounts are made uprannually to December 31, and submitted in February. For each of the 
four years to 1914 the 10 per cent. shares received 9 per cent. and the 7 per cent. shares 63% per cent. ; 
for the seven years to 1921, 5 and 34; and for 1922, 7} and 5}. (Dividends free of income tax to the 
end of 1915.) ‘Reserve fund, £1,101; carried forward, £4,587. Director’s qualification, shares of either 
class to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. ; separate deed required 
for each class of shares. Telephone number, 22, Sittingbourne. rs 


Slough and Datchet Electric Supply Company, Limited.—Directors. Capt. C. J. Jackaman 
(Chairman), A. A. Somerville, M.P. (Deputy-Chairman), E. M. Duncan, H. L. Prior, C. M. Woodbridge. 
Engineer and Manager: A. E. Farrow. Secretary : R. G. Rawkins, F.C.LS. Office Peascod Street, 
Windsor.—The company was registered August 12, 1902, and owns the Slough Electric Lighting Order, 
1902, and the Eton (Rural) Electric Lighting Order, 1908; the Slough Urban District Council can 
purchase as much of the undertaking as is within its area under section 2 of the Electric Lighting 
Act of 1888, but none of the other portions are purchasable by the locai authorities. 

The authorised capital is £75,000 in shares of £1, of which £60,000 has been subscribed and 
cal up. : 

The eae are made up annually to December 31, and submitted in April. For 1911 5 per 
cent. was paid; for 1912 and 1913, 6 each time; for 1914, 5; for 1915, 4; for 1916, 3; for 
1917, nil ; for 1918 and 1919 5 per cent. was paid ; for 1920, 4; for 1921, 6 ; and for 1922, 8. Deprecia- 
tion, renewal and reserve fund, £28,292; carried forward, £3,660. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Electric Works, Windsor. Telephone number, 29, Windsor, 
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Slough Gas and Coke Company.—Dircctors : R. V. Elvey (Chairman), C. Dix, G. P. Fisher, C. God- 
frey, F. Harman, W. E. Herbert and A. Woolsey. Secretary: A. Thomas. Office: 46a, High Street, 
Slough.—The company was incorporated in 1866, The authorised capital, including loans, is £143,151, of 
which £94, 290 has been issued in ordinary stock, ranking for dividends of 5 per cent. per annum, £516 in 
preference stock ranking for 5 per cent. per annum, and £8,800 in debentures at 55 and 6 per cent. 
The rate of dividend on the ordinary stock is the standard authorised, and is liable to rise or fall 
according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price fixed for gas was 17d. per therm, and the 
Order provides that the initial dividend of 5 per cent. may be increased by 2s. 6d. for every one-fifth of 
a penny gas is sold under 17d. per therm, and correspondingly reduced when sold above 17d. per 
therm ; present price (December, 1923), 1s. 0.5d. per therm. 

The accounts are made up annually to December 31, and submitted in April. For the three half- 
years to June, 1915, 64 per cent, per annum was paid on the ordinary stock; for the three half- 
years to December, 1916, 6; to June, 1917, 64; for the two half-years to June, 1918, 63 ; to December, 
1918, 64; for the two half-years to December, 1919, 6; for the three half-years to June, 1921, 5; 
to December, 1921, 58; and for the year 1922, 6,35. Reserve fund, £1,963; carried forward, £3,802. On 
account of 1923 3,% per cent. was paid in Sept. Voting power, one vote per holding of ordinary 
stock up to £50, one vote for every £50 beyond up to £300, and one vote for every £100 beyond up to 
£1,000, preference stock confers no voting rights. Director’s qualificaton, £200 of ordinary stock. 
Transfer form, common ; fee, 2s. 6d. 


Smithfield Markets Electric Supply Company, Limited.—Directors: Sir H. 8. Leon, Bart: 
(Chairman), J. Browne-Martin, G. E. Leon and E. Remnant. Manager and Secretary: G. M. Powell, 
F.C.LS. Office: 6, Holborn Viaduct, E.C.1.—The company was registered July 16, 1897, to acquire as 
a going concern a station and plant in Charterhouse Street for the supply of electric light to the 
corporation markets at West Smithfield, under concession for twenty-one years from July, 1892; in 
November, 1909, this contract was extended to December 25, 1972, subject to certain conditions as to 
acquisition of the undertaking in 1932 or 1952. 

Authorised capital £100,000—£60,000 in £1 shares (formerly £5, but subdivided in Aug., 1923), 
and £40,000 in £5 shares; issued and paid up, £60,000, £1 shares. There is also 4 per cent. 
debenture stock for £22,370, with interest payable February 1 and August 1, and the principal 
repayable at the option of the directors at any time on six months’ notice at 105 per cent. 

- The accounts are made up annually to December 31, and submitted in February. For 1911 
and 1912 2 per cent. was paid each time; for 1918, 2}; for 1914 and 1915, 2; and for 1916, 1. The 
next dividend paid was 2 per cent. in respect of 1919 : for 1920 and 1921 5 per cent. was distributed ; 
and for 1922, 6. Depreciation and reserve accounts, £42,794; debenture stock redemption fund, 
£2,000; carried forward, £1,849. Interim dividend, 1923, 3 per cent. in Aug. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d.; debenture stock transferable in sums of £5 and multiples; smallest holding allowed, £50. 
Telephone number, 682 Holborn. The company is quoted in the official list. Latest price of shares, 1, 


Societa Anglo-Romana per 1’ Illuminazione di Roma Col Gas ed Altri Sistemi—*Sce Anglo- 
Romana Gas Co. 


Société Anonyme du Gaz de Rio de Janeiro.—(Rio de Janeiro Gas Company.) See Rio de 
Janeiro Tramway, Light and Power Company, Limited. 


South African Lighting Association, Limited.— Directors: W. Cash, F.C. A. (Chairman), H, Woodall, 
T. N, G. Jennings and Sir Charles J. Jessel, Bart. Secretary: W. Cash, Jun., M.A., F.C.A. 
Office: 90, Cannon Street, E.C.4.—The company was registered October 27, 1888, and took over the 
undertaking of the Port Elizabeth Gas Company, and in 1892 a concession was obtained for lighting 
Grahamstown, the works at the latter town being opened in February, 1895, 

The authorised capital is £100,000 in shares of £10, of which £90,000 has been issued and paid up. 
There are also 8 per cent. first mortgage debentures for £20,000, with interest payable January 1 and 
July 1, and the principal repayable at par on January 1,1931. These debentures were issued in 1921 
chiefly in exchange for pre-existing first and second debentures. 

The accounts are made up annually to December 31, and submitted in June. For the sixteen 
years to 1908 10 per cent, per annum was paid, with a bonus for 1903 of 1 per cent. ; for 1909 and 1910, 
7 per cent. was paid; for 1911, 73; for 1912 and 1913, 9; for 1914 and 1915, 8; for 1916, 9; for 1917 
and 1918, 10; for 1919,9; for 1920, 8; for 1921, 74; and for 1922,.8. Reserve fund, £27,000: 
share premium account, £10,225; carried forward, £4,488. On account of 1923 3 per cent. was 
paid in October. Dividends, 1912 and since, less tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ‘Telegraphic address, Cashbook, Cannon, London. Telephone number, 
4822 (two lines) City. 4 

The shares are quoted in the official list; latest price, 8. 


South American Light and Power Company, Limited.— Directors: T. P. Gaskell (Chairman), 
A. H. Bartlett, E. Charrington and J. A. Goudge, OC.B.E. Secretary: L. J. Oliver. Office : Dashwood 
House, E.C.2.—The company was registered July 24, 1902, and owned a concession for the supply 
of electric light in Bahia Blanca for public purposes, but the concession expired on June 1, 1920. 
In 1906 a perpetual agreement was entered into with the Bahia-Blanca and North Western 
Railway Company, Limited, and the Buenos Ayres and Pacific Railway Company, Limited, 
whereby those companies took over the management and working of the South American Light 
Company’s undertaking on terms providing that the business in Bahia Blanca shall be worked 
for 50 per cent. of the gross receipts, and that after paying debenture interest the balance of 
profit of each year up to £10,000 shall be divided equally between the Bahia-Blanca Company 
and the South American Light Company, all surplus profits to belong to the latter company ; subject 
to the approval of the Argentine Government, the Buenos Ayres Great Southern Railway Company, 
Limited, will take over the part of the Buenos Ayres Pacific Company in the agreement. 

In 1906 one-half of the issued capital of £100,000 was written off by substituting for every two old 
shares of £1 one new share of similar amount, and in January and December, 1907, and March, 1912, 
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the authorised capital was increased each time by £50,000, and now stands at £200,000 in shares of £1, of 
which £180,000 has been subscribed and paid up. 

In November, 1911, there weregissued at 96 per cent. 5 per cent. first debentures for £150,000, of 
which £126,000 is now outstanding. Interest is payable April 30 and October 31, and the debentures 
are secured by a trust deed constituting a first floating charge upon the undertaking and assets of 
the company (present and future), including its uncalled capital. Such trust deed precludes the 
company from creating any mortgage or charge ranking in priority to the present issue, but will 
reserve power to issue further debentures ranking pari passu with the present issue to such an amount 
that the whole amount for the time being outstanding shall not exceed the amount of the paid-up 
capital of the company. The trust deed provides for the establishment of a sinking fund into 
which the company will, commencing with the year 1916, pay a sum equivalent to 1 per cent. on the 
total amount of the debentures for the time being issued, and interest at the rate of 5 per cent. per 
annum on the amount of all debentures redeemed prior to the date of any such payment by 
the operation of such sinking fund, and such fund will be applied by the company each year in 
redeeming debentures, either by purchase in the market or by tender at a price not exceeding 102 per 
cent. or by drawings at 102 per cent. The company reserves the right to pay off at 102 per cent. the 
whole or any part of the debentures (now) at any time on six calendar months’ notice. Trustee, 
Premier Investment Company, Limited. 

The accounts are made up annually. to March 31, and submitted in July. For 1909-10 and 
1910-11 5 {per cent. was paid each time; for 1911-12, 4; for the seven years to 1918-19, 5; for 
three years to 1921-22, 6; and for 1922-23, 7. Carried forward, £3,181; reserve fund, £17,000. Good- 
will and concessions account, £52,000. 

Voting, one vote per share. Director’s qualification, 300 shares. Transfer form, common ; fee, 
2s. 6d. The debentures are quoted in the official list. Latest price, 824. 


South Barracas (Buenos Ayres) Gas and Coke Company, Limited.— Directors: F. C. im Thurn 
(Chairman), R. Nesham and A. M.im Thurn. Secretary: M, Denne. Office: 287, Dashwood House, 
E.C.2.—The company was registered March 12, 1890, 

A contract was entered into on March 9, 1923, with the Primitiva Gas Company of Buenos Ayres, 
Ltd., for a supply of gas for five years from Jan. 1, 1923, or at option of Primitiva Co. for ten years 
(to be declared before). Losses are to be borne by South Barracas Co,, and profits are to be shared 
equally by both companies. 

The authorised capital is now £300,000 in shares of £1, of which £200,000 has been subscribed 
and paid up. ‘There are also—6 per cent. first mortgage debenture stock for £30,000 (part of 
£100,000 authorised), issued at par in January, 1919, with interest payable January 1 and July 1, 
and the principal repayable December 31, 1929, at par; 6 per cent. prior lien debenture stock for 
£4,261; and loans and advances for £166,445, against which £70,000 first mortgage debenture stock 
and £16,315 prior lien debenture stock have been deposited as collateral security. In connection with 
contract entered into with Primitiva Gas Co. (above), in March, 1923, debenture and prior lien 
debenture holders of South Barracas Co. agreed to give priority for moneys owing or which might 
become owing to the Primitiva Gas Co. during the term of the agreement. 

The accounts are made up annually to December 31 and submitted in the following December (in 
1923). For each of the three years to 1910 5 per cent. was paid; and for 1911, 1912 and 1913, 4 
(free of income tax). There has since been no dividend ; interest charges were met to June 30, 1919, 
but debenture interest due January 1, 1920, has not yet (December, 1923) been paid, Debit balance at 
Dec, 31, 1922 (after charging interest), £167,798, including a deficiency of £152,232 brought down. 
Reserve fund, £10,000. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Candituft, Ave, London. Telephone 
number, 3844 London Wall. The company is quoted in the official list ; latest price, +. 


South Essex Waterworks Company.— Directors: C. C. 8S. Fooks (Chairman), EH. C. Charleton 
A. R. Farrer, K. P. Hawksley, J. H. Horton and M. C. Houlder. Engineer: B. W. Bryan, 
Secretary: Geo. Darby. Office : Hornchurch Road, Romford, Essex.—The company was incorporated 
in 1861, and in 1921 the capital was increased to £835,700, with borrowing powers for £414,395, 
Of the capital, £85,700 has been issued in ordinary stock (1861), ranking for maximum dividends 
of 10 per cent. ; £75,000 in ordinary stock (1882), ranking for maximum dividends of 7 per cent. ; 
£137,500 in ordinary stock (1901), ranking for maximum dividends of 5 per cent. ; £148,500 in 5 per 
cent. non-cumulative preference stock, having no priority as to capital ; £90,850 in 4 per cent. perpetual 
debenture stock, with interest payable June 20 and December 20; £64,700 in 7 per cent. debenture 
stock (issued in Mareh, 1921), with interest payable June 20 and December 20, and the principal 
repayable at par on July 1, 1931; and £100,000 in 64 per cent. redeemable preference stock (offered for 
subscription in February, 1922 at a minimum price of par), repayable at 102 per cent. on January 1, 1932. 

The accounts are now made up annually to December 31, and submitted in February, For the 
twenty-five half-years to December, 1922, the maximum dividends were paid. In respect of the 
half-years to June and December, 1912, and June, 1913, additional dividends of £1, 14s. and 10s. per 
cent. were paid each time on the respective stocks on account of arrears; in respect of the half-year 
to December, 1913, £3, £2 2s. and £1 10s. per cent.; and in respect of the twelve half-years to 
December, 1919, £3 and £2 2s. per cent. on the 1861 and 1882 stocks respectively. Contingency 
account, £12,584 ; carried forward, £12,868. Interim dividends 1923 at maximum rates paid in Sept. 

Voting power, one vote for each share up to 10 shares, one vote for every 5 shares beyond the 
first 10, and one vote for every 10 beyond. The preference shares have no vote. Director’s 
qualification, £1,000 of ordinary stock. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock 
is transferable in multiples of £10 with a minimum holding of £10, The company is quoted in the 
official list. Latest prices—10 per cent. ordinary, 195-205; 7 per cent. ordinary, 1195; 5 per cent. 
ordinary, 854; 5 per cent. preference, 994; 63 per cent. preference, 1063; debenture stock, 82xd. 

South Kent Water Company.—Directors: Col. B. T. L. Thomson (Chairman), Capt. J. C 
Baxter, E. Packham, Lt.-Col. G. L. Thomson, D.S.C., D,F.C., and F, L. Ball (Managing Director), 
Secretary: L. Holman. Office: High Street, Snodland, Kent.—The company was incorporated in 
1889. 

The authorised capital is £92,000 in shares of £10, of which £45,300 in original ordinary, £19,480 
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in 5 per cent. preference and £8,000 in 7 per cent. non-cumulative preference have been subscribed 
and called up. There are also 54 per cent. debentures for £12,220. . 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the half-year to June 30, 1910, the dividend on the ordinary shares was at the rate of 24 per cent. 
per annum; for the seventeen half-years to December, 1918, 2}; for the three half-years to June, 
1920, 13; to December, 1920, 53; to June, 1921, 333 for the two half-years to June, 1922, 4; for 
the two half-years to June, 1923, 44. Carried forward, £2,143. 


Voting power, one vote for every share of either class up to 10, one vote for every 5 additional 
shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegrams, Waterworks, Snodland. Telephone 
number, 7, Snodland. 


South London Electric Supply Corporation, Limited.—Directors: Sir Harry Renwick, K.B.E. 
(Chairman and Managing Director), Lord Gainford and Lt.-Col. Sir Fredk. Hall, Bart., K.B.E., D.S.O.; 
M.P. General Manager: H. W. Sprunt. Secretary: F. C. McQuown. General Office : Bengeworth Road, 
Loughborough Junction, 8.E.5. Registered Office : Moorgate Court, Moorgate Place, E.C.2.—The 
company was registered December 4, 1896, to undertake the supply of electricity in the parish of 
Lambeth. In June, 1918, a controlling interest was acquired in the company by the County of 
London Electric Supply Company, Limited, through an exchange of ordinary shares. 

The power to purchase (subject to the rights of the Lambeth Borough Council to repurchase by 1928, 
and certain other exceptions), which until recently was vested in the local authorities, has been trans- 
ferred to the London County Council, which body may acquire the undertaking on August 26, 1931, or 
the expiration of any subsequent period of ten years, on the terms of Section 2 of the act of 1888, 
subject to the council purchasing all the undertakings or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intention to purchase must be given, and after such notice has been served the company 
may call upon the county council to advance money for capital expenditure upon the terms and con- 
ditions named in the London Electric Supply Act 1908. 

The Electricity Commissioners acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and the 
Home Counties, and jn December, 1921, issued a preliminary report slightly amending the boundaries — 
of the proposed London and Home Counties Electricity District and announcing their intention to set 
up a Joint Electricity Authority. 

The authorised capital is £310,000 in shares of £1, £50,000 being in 6 per cent. cumulative 
preference, having also a priority as to capital, and £260,000 in ordinary, and £30,000 of the 
preference and all the ordinary have been subscribed and called up. The company has borrowing 
powers for £290,000, of which £130,000 has been issued in 5 per cent, first mortgage debenture 
stock, with interest payable January 1 and July 1, and the principal repayable at par on March 16, 
1928, but in the event of the undertaking being purchased by the local authority before that date it is 
to be redeemed at 102 per cent., while upon any amalgamation or sale of the undertaking, other than 


to the local authority, the company reserves the right to redeem the stock at any time at 105 per cent., 
on six months’ notice. 


The accounts are made up annually to December 31, and submitted in March. For 1910 and 1911 
5 per cent. was paid each year; for 1912 and 1913, 5$; for the five years to 1918, 5; for 1919, 6; 
for 1920 and 1921, 7; and for 1922, 11, including bonus of 1. General reserve fund, £65,000; 
carried forward, £9,609. On account of 1923 4 per cent. was paid in September. The preference 
dividend is paid April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Partnership, Ave, London. Telephone number, 3040 


London Wall, The ordinary shares and debenture stock are quoted in the officia list. Latest prices— 
ordinary shares, 11%; debenture stock, 974xd. 


South Metropolitan Electric Light and Power Company, Limited. — Directors: H. St. J. 
Winkworth (Chairman), W. May, Sir Harry Renwick, K.B.E., Lt.-Col. M. Cradock, C.B., C.M.G., 
and Sir E. Wyldbore-Smith. General Manager: G. F. Fox. Secretary: ©. J. Deave, A.C.LS. 
Registered Office: 181-5, High Street, Lewisham, S.E.13.—The company was registered as the Black- 
heath and Greenwich District Electric Light Company, Limited, on May 11, 1896 (although it was not 
until 1898 that capital was offered for public subscription), to carry out a provisional order for the 
supply of electric light and power in the parish of Greenwich, and parts of other adjacent parishes. 
Additional powers were subsequently obtained, and in 1904 the name was changed as above. 
In 1903 the undertaking of the Lewisham and District Electric Supply Company, Limited, was 
taken over, and in 1904 that of the Crystal Palace District Electric Supply Company, Limited. The 
area of supply now extends without interruption from the river Thames on the north to Beckenham 
and Bromley on the south, from Woolwich on the east to Deptford, Lambeth, Camberwell and Croydon 
on the west. Under the Blackheath and Greenwich District Electric Light Company’s Act, 1903, 
the company has power to supply electrical energy in bulk at the boundary to authorised undertakers 
and users for (1) tramways partly within and partly without the company’s area, and (2) for other 
purposes. The Penge order, formerly owned by the Lewisham company, is for 42 years from August 9, 
1901, but the local authority may, at the expiration of 10 years, or at the expiration of every subsequent 
year, give at least. 12 months’ notice of purchase for a sum equal to the fair market value of the under- 
taking asa going concern, the value to be determined, in default of agreement, by arbitration. This 
right is in addition to the power of the local authorities to purchase under section 2 of the Electric 
Lighting Act, 1888. To the extent that the company’s area is in the administrative County of London 
its orders are varied by the London Electric Supply Act, 1908, which gives the London County Council 
powers of purchase, upon the terms of the Electric Lighting Act, 1888, subject to the council purchasing 
all the undertakings of the London Electric Supply Companies simultaneously. 

The authorised capital is £500,000 in shares of £1, £150,000 being 7 per cent. cumulative first 
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preference, ranking equally with the ordinary in the distribution of any surplus, £100,000 6 per cent. 
cumulative second preference, ranking for priority as to capital in the order named, and £250,000 
ordinary, all of which has been subscribed and called up, including 85,000 ordinary offered at par 
in Dec., 1923... There is also 44 per cent. first mortgage debenture stock for £324,090, with interest 
payable April 1 and October 1, and the principal repayable at par July 31, 1931, while the company 
retains the option of redemption at any time (now) at 110 per cent., on six months’ notice, the stock 
in the event of voluntary liquidation being repayable at the same rate. At December 31, 1922, 
there were loans amounting to £55,000. 

The accounts are made up annually to December 31, and submitted early in the following year. The 
supply of electric current was commenced from the company’s power house in February, 1900. The 
first dividend paid on the ordinary was 24 per cent. for 1905; for 1906, 1907 and 1908 similar payments 
were made; for the six years to 1914 only the preterence dividends were paid; for 1915 and 1916 the 
ordinary received 4 per cent. ; for 1917, 1918 and 1919, 6; for 1920, 8; and for 1921 and 1922, 10. 
Reserve fund, £100,000; carried forward, £28,843. Interim dividend 1923 4 per cent. in Aug. The 
preference dividends are paid half-yearly. 

Voting power, one vote for every 7 per cent. first preference or ordinary share, and one vote for 
every five 6 per cent. second preference shares. MDirector’s qualification, £200 in shares of any class, 
to be acquired within two months of election. Transfer form, common ; fee, 2s. 6d. per deed ; separate 
deeds are required for each class of share; probate, &c., 5s. Telegraphic address, Powerhouse, Lewis, 
London. Telephone number, 31, Lee Green. The company is quoted in the official list, Latest 
prices—ordinary, 13; first preference, 1} ; second preference, 14,; debenture stock, 95. 


South Metropolitan Gas Company.—Directors: C. Carpenter, D.Sc., M.Inst.C.E. (President 
and Joint Managing Director), F. H. Jones (Vice-President and Joint Managing Director), F. Bush, 
C. H. G. Belben, K. P. Hawksley, M.Inst.C.E., E. H. Lloyd, K.C., H, T. Manley, J. Mews, LL.D., 
A. M. Paddon, M.Inst.C.E, and P. Richbell, General Manager: F. Mcleod. Secretary and 
Accountant: F. Day. Office: 709, Old Kent Road, S.E.15,—The company was established in 1833, 
and incorporated in 1842. Formerly dividends on the ordinary stock varied according to the price 
charged for gas, but in August, 1920, a Bill was presented to Parliament, and received the necessary 
sanction, under which the dividend on the already issued ordinary stock is fixed at 5 per cent. per 
annum, while on the unissued ordinary stock 6 per cent. per annum is to be the rate, in addition to which 
remaining divisible profits are to be divided, as to three-tourths to gas consumers by way of reduction 
of price, and one-fourth in equal parts to the shareholders and co-partner employees. Present price 
of gas (Dec., 1923), 8d. per therm. 

The authorised capital is £8,011,999, of which £6,609,895 has been issued in ordinary stock (leaving 
£1,152,104 ordinary stock still to be issued) and £250,000 in 5 per cent. redeemable preference stock, 
with interest payable January 15 and July 15, and the principal repayable at par on December 31, 
1924. There are also—3 per cent. perpetual debenture stock for £1,895,445, with interest payable 
January 15 and July 15 ; and 63 per cent. redeemable debenture stock for £734,000, offered for sub- 
scription at 97 percent. in July, 1921. Interest is payable March 15 and September 15, and the 
principal is repayable at par on September 15, 1931. The stock ranks equally with the perpetual de- 
benture stock as regards capital and interest as a first charge on the assets and revenue. Pre-existing 
5 per cent. temporary debentures for £500,000 were repaid out of the proceeds of the issue of the 6} per 
cent. debenture stock. At December 31, 1922, there were also deposits of £16,093. 

The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 24 per cent.) being paid in September. For the four half-years to June, 1909, 54 
per cent. per annum was paid on the ordinary stock ; for the ten half-years to June, 1914, £5 9s. 4d. ; 
to December, 1914, £5 4s.; for the three half-years to June, 1916, £4 8s.; for the two half-years to 
June, 1917, £4 13s. 4d.; to December, 1917, 4, with the assistance of £56,261 transferred from 
the reserve fund; to June, 1918, £3 4s., with the assistance of £25,303 transferred from the 
reserve fund; and for the three half-years to December, 1919, 3. For 1920 and 19215 per cent. 
was paid each year; and for 1922,53. Reserve fund, £150,123 ; renewal fund, £48,173 ; special purposes 
fund, £138,791; carried forward, £234,986. 

Voting power, one vote for each £100 of stock. Qualification for an ordinary director, £2,500 
of stock; ditto for an employee director, £160. Stocks are transferable in amounts of £5 and 
multiples thereof; form, common; fee, 2s. 6d. per deed. Telegraphic address, Metrogas, Peck, 
London. The company is quoted in the official list, Latest prices—ordinary stock, 92; preference 
stock, 99; 3 per cent. debenture stock, 60}; 65 per cent. debenture stock, 106. The ordinary stock is 
also quoted at Birmingham and Manchester. 


South Oxfordshire Water and Gas Company.—Directors : S. A. Child (Chairman), A. A. Bodkin, 
A. Morland, Secretary: C.M. Hemsley. Office: 139, Cannon Street, E.C.4. 

Registerediin 1888 as Goring and Streatley District Gas and Water Company, Limited ; name changed 
in 1903 to Thames Valley and Goring Water and Gas Company, Limited ; incorporated by Special Act 
in 1905 under present title ; further powers in 1923. Supplies gas in parishes of Streatley and Goring, 
and water in parish of Streatley and certain parishes in county of Oxford. South Oxfordshire Gas 
(Charges) Order, 1921 (under Gas Regulation Act, 1920), as amended. by Company’s Act of 1923, fixes 
standard price of gas at 22°8d. per therm ; dividends on gas ordinary stock rise or fall + per cent. per 
annum from standard rate for each fall or rise of $d. per therm from standard price; present price 
(Dec., 1923), 27d. per therm, subject to discounts up to 15 perjcent. South Oxfordshire Water 
(Modification of Charges) Order, 1922, provides for increase in charge for water by about 50 per cent. 

Authorised capital, £124,791 water and £9,670 gas ; issued and paid up, £28,391 water and £5,670 
gas; unissued amounts issuable as either ordinary or preference. Borrowing powers, £68,450 water and 
£6,250 gas; exercised and outstanding, £18,450 water and £3,250 gas. As from July 1, 1923, previously 
existing water and gas capital (water—£8,000.10 per cent. maximum original ordinary, £13,260 7 per 
cent. maximum original ordinary, £9,180 7 per cent. maximum additional ordinary and £31,380 5 per 
cent. preference ; gas—£8,000 10 per cent. standard original ordinary, £100 7 per cent. standard 
original ordinary, £1,665 7 per cent. standard additional ordinary and £1,510 5 per cent. preference) 
was converted into present water and gas ordinary stocks respectively'on basis of £3 ordinary stock for 
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each £10 ordinary share (whether 10 per cent. or 7 per cent.) and £5 ordinary stock for each £10 
preference share. , 


Water Undertaking : 
£24,791 Eight per cent. maximum ordinary stock. 
£3,600 . Seven per cent. preference stock. 


£18,450 Debentures—£18,400 at 6 per cent. and £50 at 4} per cent. Interest Jan. land July 1. 
Repayable at par on Jan. 1, 1932. 
Gas Undertaking : 


£3,670 Eight per cent. standard ordinary stock; as to sliding scale, see above. 
£2,000 Seven per cent. preference stock. 
£3,250 Six per cent. debentures. Interest Jan. 1 and July. Repayable at par on Jan. 1, 1932. 

Accounts to Dec. 31, submitted Feb. Dividends—none (ordinary or preference) since 1907. Debit 
to net revenue, Dec. 31, 1922, £2,613, was eliminated in conversion of capital above. 

Voting—ordinary gas and water stock, one vote per £10 stock up to £100, one vote per £50 beyond 
up to £1,000; and one vote per £1,000 beyond ; preference stocks do not vote. Director's qualification, 
£200 water stock (preference or ordinary) plus £50 gas stock (preference or ordinary). ‘Transfer form, 
common ; fee, 2s. 6d. ; stocks transferable in amounts and multiples of £1 (minimum holding, £10) ; all 


reli stocks (gas or water) on one deed for onefee. Fee for registration of probate, power of attorney, 
c., 2s. 6d. 


South Shields Gas Company.—Directors: Sir J. Readhead, Bart. (Chairman), [. W. Wallis 
(Vice-Chairman), Col. W. J. Dawson, H. Chapman, W. A. Armstrong, J. H. Readhead. Secretary: 
A. Pickering, F.C.1.S. Office: Chapter Row, South Shields. 

Established in 1824 ; incorporated in 1857. : ’ 

Authorised capital, including loans, £662,250; issued and paid up—£91,500 in “consolidated ” 
stock, £118,320 in ‘‘new” stock, £15,000 in ordinary stock (issued in May, 1908), and £129,777 in 
mortgage bonds at an average rate of 53 per cent. The consolidated and new stocks are entitled to 
a standard dividend of 7 per cent., and the ordinary to 5, but the rates are liable to rise or fall 
according to the price charged to consumers. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2°4d. per therm at 
which price the standard rates for dividends (as above) can be paid. Dividends rise or fall 5s. per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
prices (December, 1923), for South Shields 10d. per therm (or 3s, 113d. per 1,000 cubic feet) ; for out- 
lying areas, 10°8d. per therm (or 4s. 3°3d. per 1,000 cubic feet), subject to discounts of 7} per cent. to 
20 per cent. according to quarterly consumption. Ss ; 

The accounts are made up annually to December 31, and submitted in February. For the three 
years to 1910 the consolidated and new stocks received 8 per cent., and the ordinary stock 5% per cent. 
per annum ; for the four years to 1914, 84 and 5? respectively ; for 1915, 84 and 58; for 1916, 8 and 
54; for 1917, 62 and 43; for 1918 and 1919, 53 and 44; for 1920, 74 and 5a 3 and for 1921 and 
1922, 83 and 5%. Reserve fund, £1,288; special purposes fund, £8,221; carried forward, £16,368. 
On account of 1923, 44 per cent. on the consolidated and new stocks and 2% per cent. on the ordinary 
stock were paid in August. 

Voting power, one vote for every £25 of stock of any class up to £100, then one vote for every £50 
up to £1,000, and one vote for every £100 beyond. Director’s qualification, £600 of stock of any 
class. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples of £1, 
£10 being the lowest holding allowed. Telegraphic address, Gas, South Shields. Telephone number, 
301, South Shields. Quoted at Newcastle. Latest prices—consolidated stock, 185; new stock, 135; 
ordinary stock, 93. @ 


South Staffordshire Mond Gas Company.—Directors: R. L. Mond (Chairman), G. Macpherson 
(Deputy-Chairman), E. Howl (Managing Director), H. A. Humphrey, The Rt. Hon. Sir Alfred M. Mond, 
Bart., E. 8. Mond and W. H. Carder, F.C.I.S. (also Secretary). Office: Dudley Port, Tipton. 
—The South Staffordshire Mond Gas (Power and Heating) Company was incorporated by Act of 
Parliament in August, 1901, to manufacture, supply, sell, and distribute within certain districts, of 
a total area of about 120 square miles, the gas commonly known as Mond gas; name changed in 1923. 
The company’s act contains no clause giving powers of purchase to the local authorities, In February, 
1913, anotheract of parliament was obtained, authorising the company to issue up to one-half of its 
capital as preference shares, and to exchange its debenture stock for preference shares, with the 
right to re-issue such debenture stock so exchanged. 

Authorised capital £1,000,000 in shares of £10, £965,000 in 6 per cent. cumulative preference 
shares, with a priority as to capital, and/or ordinary shares, and £35,000 in B shares. The B shares, 
which rank equally as regards capital with the ordinary, are not entitled to dividend in any year 
until the latter shall have received a dividend for that year at the rate of 5 per cent, per annum, 
after which the B shares are to take the same rate, and then rank for dividend pari passu 
with the ordinary. The maximum dividend allowed by the company’s act on the ordinary 
shares is 10 per cent., one-half of any surplus to be carried to reserve (until that fund amounts 
to £100,000), and one-half applied (as rebate) to a reduction of the price of gas supplied during 
the year in which the profits were earned. When the reserve fund amounts to £100,000 the 
whole of the surplus, after the aforesaid maximum dividend of 10 per cent. has been paid, is to be 
devoted to the reduction of the price of gas. Of the preference capital £82,500 (issued in 1913), and 
of the ordinary £337,160 have been subscribed and called up, including 4,000 ordinary shares issued 
credited as fully paid to Dr. Mond as vendor, he also receiving all the B shares credited as fully 
paid. The borrowing powers of the company are restricted to a sum equal to one-third of the 
share capital, and there has been issued 5 per cent. permanent debenture stock for £128,330, with 
interest payable June 30 and December 31. q y 

The accounts are made up annually to December 31, and submitted in February. The company 
commenced to supply gas in May, 1905. The first dividend paid on the ordinary shares was 2s, per 
share in respect of 1911; for 1912 5s. per share was paid ; for 1918, 2s. 6d. ; for 1914 and 1915 only the 
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preference dividend was paid; for 1916 there was no distribution on either class of shares, but 
interest charges were met ; outof the profits of 1917 the preference dividend for 1916 was paid; outof 
the profits of 1918 the preference dividend for 1917 was paid ;. out of the profits of 1919 the preference 
dividend for 1918 was paid. In their report for the year 1920, submitted to the meeting on February 
22, 1921, the directors recommended the payinent on February 28, 1921, of the preference dividend for 
the year 1919, and on July 1, 1921, the payment of the preference dividend for the year 1920; 
further, they recommended, a distribution of 10s. per share, to the ordinary shareholders, to be paid 
in 5 per cent. debenture stock, on July 1, 1921, ranking for interest from that date, while, in addition, 
it was proposed to write £10,000 off the suspense account (reducing that item to £38,820), and to 
carry torward the sum of £3,663. In June, 1921, however, owing to the financial situation caused by 
the Coal Strike, it was decided to defer these payments, while at the annual meeting held on February 
28, 1922, the directors proposed that these resolutions be cancelled. For 1922 no dividend was 
paid on either class of shares. In respect of 1922, after providing for interest charges, there was 
a profit of £5,176, increasing a credit balance brought down to £8,718, which was carried forward. 

Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 beyond. Director’s qualification, 50 shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. 
The company has adopted the provisions of the Forged Transfers Acts, 1891 and 1892, but no 
fee is charged for the protection thus afforded. Telegraphic address, Producer, Tipton. Telephone 
number, 5, Tipton. The ordinary shares and debenture stock are. quoted in the official list. Latest 
prices—ordinary, 1; debenture stock, 50. Also quoted at Birmingham. 


South Staffordshire Waterworks Company.—Directors: H. K. Beale (Chairman), F. James, 
E. C. Keay, J. A. Kenrick, W. W. Wiggin, J. E. Willcox and W. W. Worthington. Secretary: 
J. H. Cornwell. Engineer: F. J. Dixon. Office: Paradise Street, Birmingham.—The company 
was incorporated in 1853. The capital consists of —£225,000 ordinary stock, class A, ranking for 
maximum dividends of 10 per cent.; £490,240 ordinary stock, class B, ranking for maximum 
dividends of 7 per cent. ; £150,000 ordinary stock, class C, ranking for maximum dividends of 8 per 
cent. (offered for sale by tender at a minimum price of 95 per cent. in November, 1922); £6,250 Dudley 
4 per cent. preference stock; £18,750 5 per cent. preference stock, class A; £80,000 5 per cent. pre- 
ference stock, class B; £60,000 5 per cent. preference stock, class C; £10,000 5 per cent. preference 
stock, class D; £130,000 5 per cent. preference stock, class E; £51,300 5 per cent. preference 
stock, class F ; and £400,000 54 per cent. redeemable preference stock (issued in November, 1922, at 
994 per cent.) repayable at par on January 1, 1938, and £276,969 permanent debenture stock at 4 per 
cent., with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1923 of 3 per cent. on the A, B and C stocks) being paid in September. For the eight half-years to 
December, 1912, and the years 1913 and 1914, the dividend on both A and B stocks was 64 per cent. 
per annum ; for 1915 and 1916, 64; for 1917, 4; for 1918, 14; for 1919, 4; for 1920 and 1921, 423; and 
for 1922, 64. Carried forward, £11,702. 

_ Voting power, one vote for each £50 ordinary or preference stock (excluding the E and F and 54 
per cent. redeemable preference stocks, which carry no voting rights) up to £250, then one for every 
£250 beyond. Director’s qualification, £500 of ordinary stock. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in amounts and multiples of £1. Telegraphic addresses: 
(Secretary’s Office) Waterfall, Birmingham ; (Engineers’ Office) Aqua, Birmingham. The A and B 
ordinary stocks and 4 per cent. debenture stocks are quoted in the official list. Latest prices—ordinary 
A, 1153; ordinary B, 1104; ordinary C, 112; 5 per cent. preference, 945; 54 per cent. preference, 
1034; 4 per cent. debenture stock, 75}xd. All classes of stocks are quoted at Birmingham, 


South Suburban Gas Company.—Directors: C. Hunt (Chairman), Sir J. F. Flannery, Bart., 
(Deputy-Chairman), J. H. Boraston, C.B., O.B.E., C. Carpenter, C.B.E., D.Se., A. Dickson, B. R. 
Green, H. Gundry, E. P. Norton and W. G. Waller. Secretary: W. Wastell, F.C.LS. Engineer: J. 
Terrace. Office: Lower Sydenham, 8.E.26.—The company was established in 1854 as the Crystal 
Palace District Gas Company, and incorporated in 1858, the name being changed as above in 1904. 
As from July 1, 1912, the undertakings of the Bromley and Crays Gas Company and the West Kent 
Gas Company were taken over, in connection with which £554,295 additional capital was issued, and 
as from January 1, 1919, the undertaking of the Dartford Gas Company was taken over. As from 
January 1, 1919, £60,000 of preference stock was converted into an equivalent amount of 5 per cent. 
perpetual debenture stock, and £135,000 of 5 per cent. West Kent ordinary stock into an equivalent 
amount of South Suburban ordinary stock. : : 

The authorised capital, including loans, is now £2,871,715, and £1,087,795 has been issued in 5 
per cent. ordinary stock ; £368,837 in 5 per cent. perpetual debenture stock 3 and £101,200 in 7 per 
cent. redeemable debenture stock offered for subscription at par late in 1920; interest is payable 
January 1 and July 1, and the principal is repayable at par on June 30, 1930. At December 31, 1922, 
there was also a temporary loan of £135,000. The standard dividend of 5 per cent. is increased or 
decreased by 3s. 4d. per cent. in respect of each one-fifth of a penny by which the price charged for gas 
is above or below the standard price of 1s, 3d. per therm; present price (December, 1923), 94d. 

er therm. ‘ p> E Lie: i 

i Parliamentary sanction has been received to raise £500,000 additional capital (in either ordinary or 
preference stock) and to issue further debenture stock to the extent of one-third of the new capital 
are times are now made up annually to December 31, and submitted in February, a dividend 
for the June half-year (in 1923 of 3 per cent.) being paid in August. For the four half-years to 
June, 1911, 53 per cent. per annum was paid ; for the two half-years to June, 1912, £5 16s. 8d. ; 
for the four half-years to June, 1914, 6 per cent, per annum on the ordinary and £5 38. 4d. per cent. 
per annum on the West Kent ordinary ; for the half-year to December, 1914, 5% on the ordinary and 
5 on the West Kent ordinary ; for the five half-years to June, 1917, £4 16s. 8d. on both classes ; to 
December, 1917, 44; to June, 1918, 35; to December, 1918, and the years 1919 and 1920, 3#; for 
1921, £5 6s. 8d. ; and for 1922, 6. Reserve fund, £69,990; special purposes fund, £29,228. 

Voting, one vote per £5 ordinary stock. Director’s qualification, £2,000 ordinary stock. Transfer 
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form, common; fee, 2s. 6d. Telegraphic address, Suburbagas, Lowsyd, London. Telephone number, 
2001 Sydenham. The ordinary stock and 5 per cent. debenture stock are quoted in the official list. 
Latest prices—ordinary, 100}; 5 per cent. debenture stock, 974; 7 per cent. debenture stock, 105, 


South Wales Electrical Power Distribution Company.— Directors : W. North Lewis (Chairman) 
W. F. Brown, Sir T. O. Callender, P. B. Lawson, M.I.E.E., Sir L. W. Llewelyn, K.B.E., R. 
Rutherford, F. A. Smith, P. D. Tuckett. Engineer and General Manager: W. A. Chamen. 
Secretary: G. P. Tutcher. Office: Royal Chambers, Queen Street, Cardiff. (Telegrams, Unit, 
Cardiff ; telephone, Cardiff, 1407.) 

Incorporated by Act of Parliament in Aug., 1900; commenced supply Sept., 1902, and now supplies 
throughout Glamorganshire and part of Monmouthshire. Has acquired and is operating electric 
lighting orders for Caerphilly; Llantwit Fardre ; Abercarn Urban District; Panteg Urban District ; 
Cowbridge Borough and parts of rural districts of Cowbridge, Llantrisant and Penybont, and St. 
Mellons Rural District. Power station (88,000 h.p. at Dec. 31, 1923) situated in Rhondda Valley. 
Undertaking was financed, managed and operated by Treforest Electrical Consumers Co., Ltd. (now 
called South Wales Power Co., Ltd.), from 1907 to Sept., 1923, when powers and ioperation were 
agreed to be re-vested in the parliamentary company, subject to completion of the scheme for exchange 
of ordinary stock and preference shares of this company for ordinary shares or stock of South Wales 
Power Co., Ltd. 

Capital now consists of following issues; by Act of 1922 £7 10s. was written off each of 61,012 
issued ordinary shares of £10, thereby reducing issued .and paid-up amount of ordinary to £152,530, 
big was converted into stock, Borrowing powers, £1,345,000. Debit to capital at Dec. 31, 1922, 

, 063. 
£152,530 Ordinary stock. Authorised, £152,530. 
£125,320 Five per cent. non-cumulative preference shares of £10, fully paid. ' 
£388,085 Five per cent. prior lien debenture stock. Authorised £1,000,000. Held by South Wales 

Power Co., Ltd., £275,495 ; further stock may be issued only to that company for deposit 
with trustees of its debenture stock issue. Interest Jan. 1 and July 1. Repayable at 
105. (£112,540 stock held by public is exchangeable for like principal amount of 6 per 
cent. first mortgage debenture stock of South Wales Power Co., Ltd.) Latest price; 81. 
£291,892 Five per cent. debenture stock, including £91,892 on account of £95,000 :to be issued under 
Act of 1920 in satisfaction of deferred interest warrants issued in lieu of cash interest 
payments on this stock for 94 years to June, 1915, Authorised, £345,000. Interest Jan. 
land July 1. Irredeemable. Latest price, 694. 


Accounts to Dec. 31, submitted June. No dividend yet on either class of shares. Carried forward 
‘ at Dec. 31, 1922, credit balance of £709; depreciation account, £70,905. Cost of obtaining Acts of 
Parliament, £32,176. 

Voting—one vote per £2 10s. of ordinary stock; one vote per preference share. Director’s qualifica- 
tion, £250 stock. Transfer form, common ; fee, 2s. 6d.; ordinary and debenture stock transferable 
in sums of £1 and multiples; separate deed each class security. Fee for registration of probate, 5s. ; 
power of attorney, marriage, &c., 2s. 6d. 


South Wales Power Company, Limited.—Dzrectors: W. N. Lewis (Chairman), W. F. Brown, 
Sir T. O. Callender, P. B. Lawson, M.I.E.E., Sir L. W. Llewelyn, K.B.E., R. Rutherford, F. A. Smith, 
P. D. Tuckett. Secretary: G. P. Tutcher, F.C.1.8. Office : Royal Chambers, Queen Street, Cardiff. 
(Telegrams, Unit, Cardiff; telephone, Cardiff 1407, 2 lines.) 

Incorporated July 25, 1907, as Treforest Electrical Consumers, Company, Limited, to finance, 
manage and operate undertaking of South Wales Electrical Power Distribution Co. (which see); name 
changed to South Wales Power Co., Ltd., in May, 1923; in Sept., 1923, powers and operation of 
Distribution Co. were agreed to be re-vested in that company, subject to completion of scheme 
completed for exchange of preference shares and ordinary stock of Distribution Co. for ordinary 
shares of South Wales Power Co., Ltd. 


Capital consists of :— 
£277,683 Ordinary shares of £1. Authorised, £600,000. 


£600,000 Six per cent. first mortgage debenture stock, issued in May, 1923, at 98. Authorised, 
£750,000. Interest June 1 and Dec. 1.. Repayable at 103—on June 1, 1950; or (whole 
or part) on or after June 1, 1927, at option of company ; cumulative sinking fund provided, 
commencing 1925, of 4 per cent. of total stock issued, to be applied in purchasing stock or 
to be invested and accumulated in trustee securities. Secured, by trust deed as first 
specific charge on 5 per cent. prior lien debenture stock of South Wales Electrical Power 
Distribution Co. to an amount at least £276,000 in excess of the nominal amount of this 
issue from. time to time outstanding, and as first floating charge on undertaking and 
remaining assets present and future including uncalled capital. Trustees, Rt. Hon. Vise. 
St. Davids; Sir B. Greenwell, Bart. (Further £112,540 of this stock issuable to 
acquire by exchange £112,540 prior lien debenture stock of Distribution Co. outstanding 
with public.). Latest price, 1004. 

Accounts to Dec. 31, submitted May. Dividends—five years to 1922, 5 per cent. per annum. 
Credit to suspense account at Dec. 31, 1922 (after appropriating £2,944 against deficit on revenue 
account, 1922), £709. 

Voting, one vote per ordinary share. Director’s qualification, £100 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; ordinary shares and debenture stock transferable in amounts and 


aria ia: of £1; separate deed each class. Fee for registration of probate, power of attorney, &c., 
2s. 6d. . 


South West Suburban Water Company.— Directors : E. Stopford Jones (Chairman), ©. CO. 8. Fooks 
(Deputy-Chairman), B, W. Bryan, H. G. Bush, W. Thompson and EH. W. Thompson. Secretary: J. M. 
Clay. London Office; 7-8, Poultry, E,C.2. Works: Egham.—The company was incorporated in 
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August, 1883, to amalgamate the Norwood (Middlesex) Waterworks Company, Limited (registered 
December 21, 1877), and the Sunningdale District Water Company (incorporated in 1881). 

The authorised share capital is £320,000 in shares of £10, and £120,000 has been issued in fully- 
paid original shares, ranking for maximum dividends of 10 per cent., and £155,600 in fully-paid 5 per 
cent, preference shares, ‘There is also 4 and 4} per cent. debenture stock for £58,950. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
The dividend on the original shares for the seven half-years to March, 1908, was 53 per cent. per 
annum: for the four half-years to March, 1910, 6; to September, 1910, and March, 1911, 64; to 
September, 1911, the three months to December, 1911, and the fifteen half-years to June, 1919, 7; 
to December, 1919, 5; to June, 1920, 4; for the five half-years to December, 1922, 54; to June, 1923, 
7.. Contingency fund, £8,500; carried forward, £5,697. 

Voting power, one vote for every original share up to 10, one for every additional 5 shares, and one 
vote for every 10 shares beyond the first 100; preference shares carry no voting rights. Director’s 
qualification, 40 original shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £5, . Telephone number, 3738 Central. Telegraphic address, Morgophile, 
Stock, London. Latest prices—original shares, 114; preference shares, 93, 


Southampton Gaslight and Coke Company.—Directors: J. C. Moberly (Chairman), Sir H. W, R. 
Bencraft, Kt. (Deputy-Chairman), J. Cash, A. W. Oke, R. C.S. Pearce, Col. E. K. Perkins, C.B.E., M.P. 
General Manager and Secretary: J. R. H. Jacobs, F.C.1.8., F.S.A.A. Officer Ogle Road, South- 
ampton,—The company was incorporated in 1845. As from January 1, 1899, the capital underwent 
considerable alteration, pre-existing 10 per cent.,.7 per cent., and 5 per cent. (maximum) 
shares being converted into 5 per cent. stock, amounts of which were given to yield the same 
income. as on the pre-existing shares, and for every £100 of 5 per cent. debenture stock there has 
been issued £125 of 4 per cent. debenture stock. 

The authorised capital, including loans, is now £1,242,931, of which £647,740 has been issued in 
fully-paid stock, ranking for maximum dividends of 5 per cent. per annum; £121,275 in 4 per cent. 
perpetual debenture stock, with interest payable January 1 and July 1; and £100,000 in 7 per cent. 
redeemable debenture stock (issued at par during 1921), with interest payable January 1 and July 1, 
and the principal repayable at par on June 30, 1931. os 198 

Order dated April 1, 1921, under Gas Regulation Act, 1920, fixes maximum price of gas at 162d. 
per therm; present price (Dec., 1923), 105d. per therm. Dividends not subject to sliding scale. 

The accounts are made up to June 30 and December 31, and submitted in November and May. 
The maximum dividends were paid for many years to June 30, 1917; in respect of the two half-years 
to June 30, 1918, only 3 per cent. per annum was distributed ; for the five half-years, to, December, 
1920, 32; to June, 1921, 4; to December, 1921, 5; two half-years to December, 1922, 6;.to June 30, 
5, plus 4 per cent. (actual), clearing off arrears, Reserve fund at June 380, 1923 (maximum allowed 
£89,913), £30,570; carried forward, £349, 

Voting power, one vote for each £200 stock up to £2,000, one for each additional £400 up to £4,000, 
and one for every £500 beyond. Director’s qualification, £1,250 of stock. Transfer form, common ; 
fee, 2s. 6d. per certificate; stocks are transferable in amounts and multiples of £10. Telephone 
number, 3221 Southampton. 

The ordinary and 4 percent. debenture stock are quoted in the official list. Latest prices—ordinary 
stock, 874 ; debenture stock, 765xd. 


Southend-on-Sea and District Gas Company.—Directors: J. H. Burrows (Chairman), Capt. C. F. 
Woosnam (Deputy-Chairman), J. R. Brightwell, J. C. Ingram, J. R. Robertson, A. Talbot. 
Engineer and Manager: T. ¥F. Canning. Secretary: J. T. Randall. Office: York Road, Southend- 
on-Sea. (Telephone—Southend-on-Sea, 107.) Incorporated in 1877, as Southend Gas Co., name 
changed June, 1925. ; vo 

The authorised capital, including loans, is £838,938, and £59,292 has been issued in original con- 
solidated stock, £90,310 in new ordinary stock, and £166,000 in new ordinary B_ stock, all ranking 
for standard dividends of 7 per cent. per annum ; £20,000 in 7 per cent. redeemable preference stock; 
repayable at par June 1, 1927; £25,000 in 7 per cent, redeemable preference stock, repayable at par 
January 1, 1928; £90,530 in 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1; £40,000 in 5 per cent. perpetual debenture stock with interest payable Jan. 1, and 
July 1, and £16,752 in loans. The dividend on the ordinary stocks, as above, is liable to rise or fall 
according to the price of gas charged to consumers (standard price, 5s. 3d. ; ditto, for new ordinary 
B stock, 5s.). 

Next ane for year 1923 to be submitted in Feb. or March, 1924. | For the twelve half-years to 
June, 1910, 5% per cent. per annum was paid on the original and new ordinary stocks, and 5g per cent. 
per annum on the new ordinary B stock; for the eight half-years to June, 1914, the distributions were 
5g and 54 per cent. per annum respectively ; for the three half-years to December, 1915, 54 and 53; 
to June, 1916, 5 and 43; to December, 1916, 54 and 4g; to June, 1917, 54 and 54 ; for the two half- 
years to June, 1918, 54 and 4%; for the six half-years to June, 1921, 45 and 44; and for the three 
half-years to December, 1922, 5% and 53. Reserve fund, £9,506 ; capital redemption fund, £25,764 ; 
carried forward, £8,139. 

Voting power, one vote for £10 up to £19 of stock, two votes for £20 up to £29, three votes for £30 
up to £39, four votes for £40 up to £49, five votes for £50 up to £99, six votes for £100 up to £199, 
seven votes for £200 up to £299, eight votes for £300 up to £399, nine votes for £400 up to £499, ten 
votes for £500 up to £999, and twenty votes for £1,000 or upwards, Director’s qualification, £1,000 
consolidated or ordinary stock. Transfer form, common ; fee, 2s. 6d. ; the consolidated and ordinary 
stocks are transferable in sums of £1 and multiples, and debenture and preference stocks in sums 
of £10 and multiples. Latest prices—original ordinary, 92; B stock, 904; 4 per cent. debenture, 77#, 


Southend Waterworks Company.—Directors : J. Francis, J.P., O.B.E. (Chairman), J, M. Marshall 
(Deputy-Chairman), Sir H. L. C. Brassey, Bart., M.P., H. G. Drury, M.V.O., and F. G, Fitch, J.P. 
Secretary and Manager: C. 8. Bilham. Office: 13, Cambridge Road, Southend-on-Sea.—The company 


i ted in 1879. i width: 
Tita “ieeded eapttal, inclusive of premiums, consists of £20,000 fully-paid original shares of £10, 
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ranking for maximum dividends of 10 per cent. per annum ; £140,000 fully-paid additional shares of 
£10, ranking for maximum dividends of 7 per cent. per annum; £467,811 (less discount £7,031) 
fully-paid new ordinary shares of £10, ranking for maximum dividends of 5 per cent. per annum ; 
£260,130 in 5 per cent. irredeemable preference stock, including £55,130 sold. by tender in June, 
1923 (at average price of 952 per cent.) ; £100,000 in 74 per cent. redeemable preference stock (offered 
for subscription at par in May, 1921), repayable at par on March 25, 1936; £158,158 in 4 per 
cent. perpetual debenture stock ; £42,094 in 8 per cent. redeemable debenture stock (offered for sale 
by tender at a minimum price of par in November, 1920) with interest payable January 1 and 
July 1 and the principal repayable at par on September 29, 1935; £50,000 in 7 per cent. redeemable 
debenture stock (offered for subscription at par in October, 1921), with interest payable January 1 
and July 1, and the principal repayable at par on September 29, 1936; and £33,333 6s, 8d. 4 per cent. 
perpetual debenture stock (sold by tender in October, 1923, at average price of 80} per cent.), with 
interest payable Jan. land July 1. 

The accounts are made up annually to December 31, and submitted in March. For the five year 
to 1913 the dividend on the original, additional and new ordinary shares was 44 per cent, per annum 3 
for 1914, 33 ; for 1915, 8; for 1916, 2; for 1917, 14; for 1918, 2; for 1919 and 1920, 32; for 1921, 332; 
and for 1922, maximum rates, Carried forward, £32,531. Interim dividends 1923, 4, 8 and 2 per cent. 
on 10, 7 and 5 per cent. shares respectively in Oct, Dividends on the preference stocks and share 
capital are paid on April 1 and Oct. 1. 

Voting power, one vote for every share of any class. Director’s qualification, 50 shares of any class. 
Transfer form, common; fee, 2s, 6d.; debenture and preference stocks are transferable in multiples 
of £1.. Telephone number, 211, Southend-on-Sea, 

The 5 and 7 per cent. ordinary shares and 5 per cent. preference stock are quoted in 
the official list. Latest prices—7 per cent. ordinary, 92; 5 per cent. ordinary, 74; 5 per cent. 
preference stock, 944; 74 per cent. preference stock, 1062; 4 per cent. debenture stock, 80. 


Southern Brazil Electric Company, Limited.— Directors; E. H. Tootal (Chairman), A. J. Byington 
(Managing Director in Brazil), H. K. Heyland, Maj. C. M. Higgins, O.B.E., M.C., C. J. Mackenzie- 
Grieve. Secretary: G.C. Thorne. Office: Dashwood House, E.C.2. 

The company was registered March 18, 1913, to acquire the control of and develop certain electric 
supply and other public utility concerns in Brazil. It has taken over—practically the whole of the 
share capital of the Companhia Campineira de Traccao Luz e Forca, operating a concession, exclusive 
until 1946, to supply electricity in the city of Campinas and certain adjoining villages, the Campinas 
Company now owning an electric light system, an electric tramway, a narrow gauge steam railway 
42 kilometres in length, and a gas plant; over 70 per cent. of the issued share capital of the Amparo 
Company (Banco Industrial Amparense) operating an exclusive concession recently granted for thirty 
years for the electric supply system of the town of Amparo (under the concession the Amparo Company 
has the preference at the end of thirty years to make a fresh contract); the undertaking known as 
Empreza For¢a e Luz de Piracicaba, including an exclusive concession for public and private lighting in 
the city of Piracicaba, having fourteen years to run from 1914, while the company has obtained a 
new thirty-year concession, which includes the operation of an electric tramway within the muni- 
cipality and neighbourhood, and the right to supply electricity outside the municipality ; practically 
the whole of the share capital of the Paranagua Company (Empreza de Melhoramentos Urbanos de 
Paranagua) operating under a concession the electric light and water supply systems in the town of 
Paranagua for thirty years from May, 1909, subject to the right of the municipality to expropriate the 
property earlier on the terms stated in the concession. The company owns or controls various. water 
rights. The Campinas Company has debentures outstanding for about £80,000, at 6d. per milreis. 


In November, 1922, Court sanctioned scheme put forward in order to eliminate losses arising from 
fall in sterling value of milreis, providing ¢nter alia : 


(1) Holders of £182,800 8 per cent. secured notes to accept in satisfaction of principal and interest 
accrued since January 1, 1922, £182,800 of 10 per cent. cumulative preference shares 
(described below). 


(2) The share capital issued and paid up (£650,000, part of £750,000 authorised) to be reduced to 
£325,000 by cancelling 10s. of each of the 650,000 fully-paid shares of £1; the unissued 
100,000 shares of £1, together with 82,800 new shares of £1 to be created, to be converted 
into 10 per cent. cumulative preference shares, ranking for dividend as from July 1, 1926 
and for priority also as to capital. py eis 

As to arrangements made with debenture holders, see under debentures below. 


Capitalisation now consists of following shares and debentures. 


£325,000 Ordinary shares of 10s., fully paid (the total authorised), as reduced by the scheme of April 
1922, from £650,000 in shares of £1 (part of £750,000 authorised) issued credited fully paid 
in part payment of the purchase consideration. 


£182,800 Ten per cent. cumulative preference shares of £1, fully paid, the total authorised, ranking 
for dividend as from July 1, 1926, with priority also as to capital, issued under the terms 
of the scheme of April, 1922 (described above), in satisfaction of principal and interest 
of a like amount of 8 per cent. 10-year notes which would have matured in 19381, 


£679,950 Six per cent. mortgage debentures of £20, £50, £100 and £500 each, outstanding balance of 
£750,000 authorised and issued, for which applications were invited in July, 1914, at 98 per 
cent. (allottees of the debentures making payment in full had the right to receive from the 
vendor syndicate a bonus in fully-paid shares equal to 10 per cent. of the face value 
of the debentures allotted), and £80,000 of which was issued at 825 per cent. in January, 
1921, _The debentures are secured by trust deed as a first floating charge on the whole of 
the property of the company, with specific mortgages over certain of the assets ; they 
are to bearer, have coupons payable January 1 and July 1 (see below), by Barclays 
Bank, Limited, 54, Lombard Street, E.C.3, and are repayable July 1, 1933, at 105 
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per cent., or by the operation of a’ cumulative sinking fund (sce below) of 2 per cent. 
per annum, payable half-yearly (commenced July 1, 1917), to be applied in redemption 
‘by drawings at 105 per cent., while the company has reserved the right to redeem the 
whole or any part of the debentures at any time at 105 per cent. on six months’ notice 
(trustee, Royal Exchange Assurance), 

In connection with scheme of 1922 described above, debenture holders agreed to 
suspension of sinking fund until July 1, 1926, extended in Sept., 1923, to July 1, 1928, 
debenture holders further agreeing that until Dec. 31, 1927, interest should be payable 
only to extent net revenue is sufficient (this applies to coupons due Jan. 1, 1924, to Jan. 1. 
1928), any interest remaining unpaid at Dec. 31, 1927, to rank immediately after current 
annual interest and sinking fund. Net revenue available for debenture interest during 
this period is to be deposited at Barclays Bank Ltd., 54, Lombard Street, E.C.3, interest 
payments to be made out of such accumulated funds from time to time as and when there 
is sufficient to pay one complete coupon. 

Interest up to July 1, 1923, has been fully paid in cash. 

Quoted in the official list ; latest price, 28. 


The accounts are now made up annually to December 31, and submitted about November. No 
dividend has yet been paid. In respect of 1920 there was a loss, after meeting interest charges, &c., 
and appropriating £11,646 for loss on Brazilian exchange, of £40,029, thus converting a credit to profit 
and loss brought down into a debit balance of £37,850, and in respect of 1921 the deficit was further 
increased to £76,896, which was written off under the scheme of arrangement of April, 1922, 
described above. In 1922 there was a'net loss of £8,982, which was'written off capital reserve, reducing 
that fund to £241,614. Preliminary expenses, £25,000, and discounts and expenses on issues, £36,495, 
were written off capital reserve under 1922 scheme. ms 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sobrazelec, London. Telephone number, 3934 London 
Wall. 


Southern California Edison Company.—Directors: J. B. Miller (President), W. A. Brackenridge 
(Senior Vice-President), R. H. Ballard (a Vice-President and General Manager), G. C. Ward (a Vice- 
President), G.I. Cochran, W. E. Dunn, A. H. Fleming, J. H. Fisher, A. W. Harris, H. E. Huntington, 
H. M. Robinson, E. W. Rollins, W. R. Staats. Secretary: Clifton Peters. Comptroller: D. M. 
Trott. Office: Edison Building, Los Angeles, California. 
Stock Registrars: United States Mortgage & Trust Co., New York'; Pacific Southwest Trust & 
Savings Bank, Los Angeles. Z'ransfers: Bankers Trust Co., New York; Southern California Edison 
Co,, Los Angeles. ; | 
Incorporated in California in 1909; in 1917 acquired capital stock of Pacific Light & Power Corpn. 
incorporated in California in 1910. System at Oct. 31, 1923, included 20 hydro-electric generating 
plants with aggregate capacity of 376,600 h.p., and 4 steam generating plants with aggregate 
capacity of 127,100 h.p.; present storage capacity, 94,000 acre feet. Supplies electric energy for light, 
heat and power to ten counties, area ‘55,000 square miles, population over 1,800,000 (including 312 
cities and towns). In May, 1922, company sold Los Angeles distributing system to City ot Los 
Angeles for $12,043, 000. 
Capital stock authorised (five classes), $250,000,000, increased from $100,000,000 in Sept., 1923 ; 
issued and outstanding, $61,242,272, excluding $10,836,628 common:controlled by company. Authorised 
bonded debt, $88,000,000; total funded debt Oct. 31, 1923, $89,665,700, including $16,880,700 
underlying issues and $371,000 guaranteed. 
$46,218,572 Common shares of $100; further $10,836,628 controlled by company through ownership 
of Pacific Light & Power Corpn. stock, Authorised, $125,000,000 (increased from 
$60,000,000 in Sept. 1928). 

$4,000,000 Five per cent. cumulative and participating original preferred shares of $100, ranking 
prior to series A, B and OC new preferred stock for fixed dividend, and ranking for 
further dividend equally with common after 5 per cent. on latter. Authorised, 
$4,000,000. Dividends Jan. 15, April 15, July 15, Oct. 15. 

$11,023,700 Series A 7 per cent. cumulative new preferred shares of $100, ranking after original 
preferred shares and pari passu (except as to rate of dividend) with series B and C new 
preferred stock. Authorised, $60,000,000 (increased from $36,000,000 in Sept. 1928). 
Dividends March, June, Sept. and Dec. — 

Series B 6 per cent. cumulative new preferred stock authorised, $40, 000,000, created in 
Sept., 1923, ranking pari passu (except as to rate of dividend) with series A and C new 
preferred stock. 

None Series C'5 per cent. cumulative new preterred stock authorised, $21,000,900, ereated in 
issued. Sept., 1923, ranking pari passu (except as to rate of dividend) with series A and B new 
preferred stock. 

$13,360,000 General mortgage 5 per cent. 30 year gold bonds. Interest Jan. land July 1. Maturity 

Nov. 1, 1939; redeemable earlier at 105. 

refunding mortgage gold bonds—$33, 919,000 6 per cents., $10,000,000 5 per 
aes sonca id $10,225,000 54 ae acute Interest Feb. 1 and Aug 1. Maturity Feb. 1, 
1944; semi-annual sinking fund of 1 per cent. of bonds outstanding provided. 
hg Authorised, $136,000, 000. ic 
$4, 884,000 Seven per cent. gold debenture bonds. Interest Jan. 15 and July 15, Mature $1,000,000 

| | | SAIS as comenaal Man ld bonds of $100 sold New York at 984 in O 
ine mortgage 6 per cent. go onds o sold in New York a % in Oct., 

oa Nepean Se ree re U.S. income tax up to 2 per cent.) April 1 and Oct. 1. 

Maturity, April 1, 1943, at par ; redeemable on any interest date at 105 up to end of 


_ None 
issued. 
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1933, the premium thereafter decreasing 4 per cent. per annum until maturity. 
Secured by mortgage lien on entire properties. Trustees, Harris Trust and Savings | 
Bank, Chicago, and Pacific Southwest Trust and Savings Bank, Los Angeles. 
$16, 880,700 | Underlying bonds 
including 
$6,073,000 Pacific Light & Power Corpn. first and refunding mortgage sinking fund 5 per cent. gold 
bonds of $1,000, to bearer, registerable as to principal and reconvertible to bearer at 
office of company in New York, outstanding balance of $14,258,000, of which further 
$2,850,000 owned’ by company and pledged under general mortgage. Authorised, 
$35,000,000. Interest March 1 and Sept. 1. Maturity Sept. 1, 1951; redeemable at 105, 
whole or part, on any interest date on 60 days’ notice from company; sinking fund of 
1 per cent. per annum provided applicable to drawings at 105 or purchases under 105. 
Payments, free of Californian taxes, in New York, Los Angeles and London (at $4°86 
to £ by Blair & Co. (London), Ltd., 2, Austin Friars, E.€©.2). Secured by (now) first 
mortgage on certain properties formerly owned by issuing corporation; assumed by 
Southern California Edison Co. upon acquisition of stock of that corporation in 1917. 
Trustee, United States Mortgage & Trust Co., 55, Cedar Street, New York City. 
$371,000 Shaver Lake Lumber Co. first mortgage 5 per cent. bonds, guaranteed, due serially to 
Jan, 15, 1925. , 
Accounts to Dec. 31, submitted Los Angeles April, Dividends, paid quarterly (common and original 
participating preferred)—1916, 6}; four years to 1920,\7; three years to 1928, 8. Reserves (Oct 31, 1923), 


$8,706,611; surplus, $7,311,274. Deferred charges (mainly unamortised discount, &c., on stock and 
bonds) , $8,149,185. . 


Southern Canada Power Company, Limited.—This (Canadian) company holds a controlling 
interest in the Sherbrooke Railway and Power Company and eleven other Canadian companies. 


Southgate and District Gas Company.—Directors: A. M. Paddon (Chairman), A. F. Phillips 
(Deputy-Chairman), G. W. Carey, J, M. Miles and F, H. Jones. Engineer and Manager: J, Mitchell. 
Secretary; E. L. Burton, F.8.A.A. — Office: 5, Great Winchester Street, E.C.2.—The company was 
incorporated in 1866 as the Colney Hatch Gas Company, and in 1904 the name was changed as above. 
The authorised capital, including loans, is £270,000, and £15,000 has been issued in fully-paid original 
ordiuary stock, ranking for maximum dividends of 10 per cent.; £57,500 in fully-paid additional 
ordinary stock, ranking for maximum dividends of 7 per cent.; £62,500 in 5 per cent. preference 
stock; £20,000 in 4 per cent. perpetual debenture stock, with interest payable June 30 and 
December 31; and £30,000 in 74 per cent. redeemable debenture stock (offered for subscription at 
par in June, 1921), with interest payable June 30 and December 31, and the principal repayable at par 
on July 1, 1931. ; 

Under the Gas Regulation Act, 1920, the maximum price for gas, was fixed at 1s, 5°8d. per therm, 
at which price the maximum rates of dividends (as above) can be paid (dividends are not on sliding 
scale). Present price of gas (for Xmas, 1923), 12d. per therm. 

The accounts are now made up annually to December 31, and submitted in February or March. 
The maximum dividends were paid for the thirty-six years to June, 1919; for the three half-years 
to December, 1920, only 74 per cent. per annum was paid on the original stock and 5% per cent. per 
annum on the additional stock; and for the years 1921 and 1922 the maximum dividends were paid. 
Reserve fund, £9,583 ; insurance fund, £841; renewal fund, £1,412; carried forward, £2,377. Interim 
dividends 1923 at maximum rates were paid in Sept. “ys 

Voting power, one vote for each £10 of any class of stock (excepting debenture). Director’s 
qualification, £400 stock of any class (excepting debenture). Transfer form, common; fee, 2s. 6d. per 
deed for each class of capital; stocks are transferable in amounts and multiples of £10. Tele- 
graphic address, Gaseolumen, Stock, London. Telephone number, 4363 City. Latest prices—7 per 
cent. ordinary, 105; 5 per cent. preference, 89; 10 per cent. ordinary, 144. 


Southwell District Gas Company.—Directors: J. N. Derbyshire (Chairman), Sir E. Jardine, Bart., 
S. P. Derbyshire, J. Reeds and G. Stevenson (Engineer). Secretary; A. R. Leivers. Office: Bentinck 
Buildings, Wheeler Gate, Nottingham.—The company was registered as limited on February 22, 
1906, and was incorporated by special act in 1908. 

Order under Gas Regulation Act, 1920, effective from October 1, 1923, fixes standard price of gas 
at 14°8d. per therm. Dividends rise or fall } per cent. per annum from standard rate for each fall 
or rise of $d. per therm from standard price ; present price (Dec., 1923), 1s. 33d. per therm. 

The authorised capital is £36,500 in stock, and £8,250 has been issued in original 5 per cent: 
preference, £3,500 in additional 5 per cent. preference, £8,250 in original 10 per cent. ordinary, and 
£3,500 in additional 7 per cent. ordinary, and paid up in full. The company may borrow up to one- 
half of the capital issued and fully paid up, and to March 381, 1923, £7,500 had been obtained by 
a mortgage and loan at 54 per cent. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 4 per cent. 
was paid on the 10. per cent. stock and 24 per cent. on the 7 per cent. stock ; for 1911-12, 5 and 33 per 
cent. respectively ; for 1912-18, 6 and 44; for 1913-14, 74 and 5; for 1914-15, 5and 34; for 1915-16, 34 
and 2.%,; and for the seven years to 1922-23 only the preference dividend was paid. Carried forward, 
£496, as against £65 brought down. 

Voting power, one vote for each £50 of ordinary stock. Director’s qualification, ordinary stock 
to the nominal value of £300. Transfer form, common ; fee, 2s. 6d. ; stock is transferable in amounts 
and multiples of £1.,. Telegraphic address, Derbyshire, Nottingham, Telephone number, 2261, 


Nottingham. Quoted at Nottingham. Latest prices—L0 per cent. ordinary, 40-50; 7 per cent. ordinary, 
10-20; preference, 60-65. 


Staffordshire Potteries Waterworks Company.—Directors: G. F. Paddock (Chairman), W.D 
Phillipps (Deputy-Chairman), E. Alcock, N. M. Brittain, Col. T. M. Favell, J. 8. Goddard, R. Heath 
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H. J. Johnson, A. H. Maddock, G. E. Meakin, Capt. J. L. Meakin and A. F. Wenger. Secretary: 
ae Wildin. Office: Albion Street, Hanley, Staffordshire.—The company was incorporated in 


The capital is £245,000 consolidated ordinary stock, ranking for maximum dividends of 10 per 
cent. ; £135,561 consolidated new ordinary stock, ranking equally with the foregoing for dividends 
up to a maximum of 7 per cent. ; £150,000, 5 per cent. perpetual preference stock sold by tender in 
June, 1923, at average price of £101 6s. 2d. per cent. ; £65,000 perpetual debenture stock at 4 per cent. ; 
and £56,450 perpetual debenture stock at 34 per cent. Interest on the debenture stocks is paid 
March 25 and September 29. 


The accounts are made up annually to March 25, and submitted in May. For each of the 
six years to 1914-15 10 per cent. was paid on the consolidated ordinary stock ; for 1915-16, 94; for 
1916-17, 9; for 1917-18, 6% on both classes; for 1918-19, 54: for 1919-20, 6; for 1920-21, 612; 
tor 1921-22, 6, with in respect of 1910-11 additional payments, to make up deficiencies in previous 
dividends, of 1 per cent. on the 10 per cent. consolidated ordinary stock and 2s. per cent. on 
£50,000 of the 7 per cent. consolidated new ordinary stock issued up to September 29, 1896 (all issues 
since that date having received the maximum dividend of 7 per cent., with the exception of the 
five years to 1921-22); and for 1922-23, 81 and 7. Depreciation and contingent fund, £29,839; carried 
forward, £16,045. Dividends are payable June 24 and Dec. 25, up to previous March and Sept. 
respectively. 


Voting power, one vote for £25 up to £45 consolidated ordinary or consolidated new ordinary stock 
two for £50 up to £95, three for £100 up to £145, and one for every £50 beyond; maximum, 50 
votes. Director’s qualification, £500 of consolidated ordinary or consolidated new ordinary stock. 
Transfer form, common; fee, 2s. 6d. Telephone number, 464 Potteries, Hanley. Latest price of 
preference stock in official list, 101xd. 


Standard Gas.and Electric Company.—Directors: H. M. Byllesby (President), J. H. Briggs, 
O. G. Corns, A. 8. Cummins, H. C. Cummins, D. T. Flynn, R. J. Graf, A. 8. Huey, R. G. Hunt, 
C. C, Levis,{B. W. Lynch, D. McDonald, M. A. Morrison, J. J. O’Brien, W. G. Pohl, J. H. Roemer 
and F, W. Stehr. Head Office: 208, South La Salle Street, Chicago, Illinois, U.S.A. London Agents : 
William P. Bonbright and Co., 16, George Street, Mansion House, E.C.4. 


The company was incorporated under the laws of the state of Delaware, U.S.A., on April 28, 1910, 
and owns stocks, bonds and other securities constituting a controlling interest in twelve public utility 
companies (including the Mountain States Power Company and the San Diego Consolidated Gas and 
Electric Company) and a large interest in the Northern States Power Company of Delaware, as 
well as a controlling interest in the Shaffer Oil and Refining Company and in the Byllesby Engineer- 
ing and Management Corporation. The public utility companies served with electric light and 
power and gas at December 31, 1922, 665 communities having an estimated total population of 2,375,000. 
The company also owns all the capitai stock of the Utilities Investment Company. 


The authorised share capital is 600,000 shares of no par value of common stock and $30,000,000 of 
preferred stock, of which 212,000 shares and $15,076,750 respectively are issued and outstanding. 
The total funded debt as of December 31, 1922, was $28,474,500 outstanding in the hands of the public. 
(Subsequently $2,072,500 of 7-per cent. gold notes was retired and $6,000,000 of 63 per cent. convertible 
debentures issued.) The company is further liable—as guarantor of principal and interest of 
$9,130,700 Shaffer Oil and Refining Company first mortgage convertible 6 per cent. sinking fund gold 
bonds due June 1, 1929 ; and on account of miscellaneous contingent liabilities for $1,450,000. 


212,000 Shares of no par value of common stock. Authorised, 600,000 shares. Converted from 
shares of $50 each to no par value in April, 1923, when number of shares authorised 
was increased from 800,000 to present amount. Latest price, 29. 


$16,322,250 Preferred 8 per cent. cumulative stock in shares of $50 (part of $30,000,000 authorised), 
with priority as to capital. Dividends are payable quarterly on March 15, June 15, 
September 15 and December 15. Arrears of 13 per cent. were discharged in common 
stock at par in August, 1919, since when the full rate has been paid. Latest price, 525. 


$4,766,000 Convertible 6 per cent. sinking fund gold bonds of $500 and $1,000, to bearer, register- 
able as to principal (outstanding balance of $11,800,000 issued), with interest 
payable June 1 and December 1, and the principal repayable at par December 1, 
1926, but the company has the option of calling the bonds for redemption at 105 
per cent. and accrued interest on any interest date, at 30 days’ notice, and the holders 
may convert into preferred shares at the rate of 110 per cent. of bonds for 100 per 
cent. of preferred shares at any time, bonds drawn for redemption during the 30 
days’ notice when given ‘being similarly convertible; a sinking fund for the bonds is 
provided as follows :—1 per cent. per annum for three years, commencing December 1, 
1913 ; 14 per cent. per annum for the next five years ; and 14 per cent. per annum 
for the remaining five years, which is to be applied to the purchase of bonds at not 
exceeding 105 per cent. and interest, or to drawings at that rate. Secured by deposit 
of securities owned, as collateral. Payments are made at the agents in London at the 
current rate of exchange. The authorised amount is $30,000,000, and. the balance is 
reserved for the purchase of additional securities on a certain fixed basis. 

$2,032,600 Convertible 7 per cent. gold bonds of $100, &c., to bearer, registerable as to principal, 
with interest payable March 1 and September 1, free of Pennsylvania State tax and 
U.S. normal income tax, and the principal repayable March 1, 1937, or earlier at 105 
per cent. by the operation of a sinking fund commencing in 1922. The bonds are 
convertible into preferred stock at the rate of $1,000 of preferred stock and $50 cash 
for each $1,000 of 7 per cent. bonds, and were issued dated March 1, 1922, to assist in 
retiring $4,148,000 Mississippi Valley Gas and Electric Company collateral trust 
5 per cent. bonds due May 1, 1922, which were guaranteed as to principal and 
interest by the Standard Gas and Electric Company. Secured by deposit of securities 
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owned and notes receivable, as collateral. All payments are made in New York and 
Chicago. 

$2,738,500 Seven-and-a-half per cent. sinking fund gold bonds of $100, &c., to bearer, registerable 

as to principal, with interest payable March 1 and September 1, free of Pennsylvania 
State tax and U.S. normal income tax, and the principal repayable September 1, 
1941, or redeemable earlier, intwhole or in part, at 1073 per.cent. up to September 1, 
1926, and thereafter at a price decreasing by 4 percent. per annum. A sinking fund 
of $300,000 per annum for three years from December 1, 1921, and of $160,000 per 
annum thereafter is applicable to purchases of bonds hy tender at not exceeding the 
redemption price specified above. Secured by deposit of securities owned and notes 
receivable, as collateral. All payments are made in New York or Chicago. 

$15,000,000 ‘'l'wenty-year 6 per cent. gold notes of $50, &c., to bearer, registerable as to principal, 
with interest payable April 1 and October 1, and the principal repayable October 1, 
1935, or at 103 per cent. on any interest date on 90 days’ notice from the company. 
All payments are made at the Guaranty Trust Company of New.York, or in London 
at the company’s agents at the current rate of exchange. 

$5,875,000 Six-and-a-half per cent. convertible gold debenture bonds of $100, $500 and $1,000, to 
bearer, registerable as to principal. Interest March land Sept. 1.. Maturity March 1, 
1933. Redeemable—to March 1, 1928, at 105; thereafter to March 1, 1930, at 104; 
thereafter to March 1, 1932, at 103; thereafter to Sept. 1, 1932, at 1024; and thereafter 
to maturity at 100. Convertible into common stock—first $2,000,000 of bonds at 
$33'334 per no par value share of common stock, next $2,000,000 at $37°50, and last 
$2,000,000 at $40. 

$2,500,000 Seven per cent. gold notes of $100, $500 and $1,000, sold at par in New York in Oct., 
1923. Interest (free of U.S. income tax up to 2 per cent.) April 1 and Oct. 1. 
Maturity, April 1, 1925. Redeemable—to April 1, 1924, at 101; thereafter to Oct. 1, 
1924, at 1005; and thereafter to maturity at 100. 

Accounts (Standard Gas and Electric Co. and Utilities Investment Co.) to Dec. 31, issued April. 
Dividends: Preferred—from Sept., 1913, to Sept., 1915, in negotiable scrip, redeemed by Dee., 1919; 
arrears of 13 per cent., liquidated by issue ef common stock in 1919; from May, 1919, onwards, full 
rate in cash. Common—in July, 1928 (first), 625 c. per share. Consolidated surplus at Dec. 31, 1922, 


$5,104,711 (compared with $8,718,253). Unamortised discount and expenses on stock and bonds, 
$4, 682, 599, ' 


Stirling Gas Light Company.—Directors: G. Forsyth (Chairman), Wm. Brown, R. K. Common, 
J. Menzies, E. Gentleman, W. M. Rodgers, J. K. Smith and J. F. Millar. Secretary: J. C. 
Muirhead. Office: Thistle Street, Stirling.—The company was incorporated in 1898. 

The authorised capital, including loans, is £122,506, and £40,006 2s. 6d. has been issued in fully-paid 
original shares of £5 7s. 6d. (for dividends see below), £29,670 in fully-paid 5 per cent., new ordinary 
shares of £10, £9,740 in fully-paid 4 per,cent. preference shares of £10, and £12,500 in: mortgages at 
5$ per cent.. Of the original capital of £40,006 2s, 6d., £24,000 is known as A (being equivalent to 
about £3 4s, 6d. per share), and £16,006.as B (being equivalent to about £2 3s. per share); the A portion 
ranks for dividends of 10 per cent., and the B for 5, these rates, with the dividend on the new ordinary 
shares, being the standard authorised, and liable to rise or fall according to the price of gas charged to 
the consumers. The balance of the capital can be issued either as preference or ordinary, the dividend 
not to exceed 5 per cent. in either case, subject to sliding scale. " 


‘I'he accounts are made up annually to May 15, and submitted in July. For each of the eleven years 
to 1914-15 the A shares received 11 per cent., and the B and new ordinary, 54; for the five years to 
1919-20, 10 and 5 respectively ; for 1920-21 and 1921-22, 104, and 53; for 1922-23, 11 and 53. 
Reserve fund, £1,814; insurance fund, £4,125; carried forward, £2,949. Voting power, one vote for 
every £10 of any class of shares up to £100, and one vote for every £50 beyond. | Director’s 
epee | £200 of paid-up capital. Transfer form, common; fee, 2s. 6d. Telephone number, 
19, Stirling. rs 


Strathclyde Electricity Supply Company, Limited.—The issued capital is held by the Clyde 
Valley Electrical Power Company. 


Stroud Gas Light and Coke Company.— Directors: E. P. Little (Chairman), G. J. Holloway 
(Vice-Chairman), W. H. Bishop, C. Lambert, Maj. W. J. P. Marling and L. S. Lush. Secretary: 
W. R. Payne. Office: 6, Rowcroft, Stroud.—The company was incorporated in 1869, The authorised 
capital, including loans, is £150,333, of which £89,000 has been issued in consolidated stock, ranking 
for maximum dividends of 5 per cent. per annum, and £18,000 in loans at 6 per cent. 

Under the Stroud Gas (Charges) Order, 1921, the maximum price of gas was fixed at 19d. per therm, 
with a maximum dividend of 5 per cent. perannum. (Dividends not subject to sliding scale.) Present 
price (December, 1923), 1s. per therm. 

The accounts are made up annually to December 31, and submitted in February. For many 
years to December, 1918, the maximum dividends were paid; for 1919 and 1920 33 per cent. was paid ; 
and for 1921 and 1222, maximum rates. Reserve fund, £6,828 ; carried forward, £4,110. Onaccount 
of 1923 23'per cent. (actual) was paid in August. Voting power, one vote for every £20 of stock. 
Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. 


Stroud Water Company.—Directors: Col. H. G. Ricardo, D.S8.O. (Chairman), E. Armitage, 
F. W. Thorne and F. G. Playne. Secretary : B.D. Holroyd, F.C.A. Office: 6, Great Winchester Street, 
E.C.2.,—The company was incorporated in 1882, but it was not until 1887 that capital was issued. 

The authorised capital, including loans, is £100,000, and £79,531 has been issued in fully-called shares 
of £10, ranking for maximum dividends of 10 per‘cent. per annum, the company, however, having the 
power to make up any deficiency in the maximum rate; and £20,000 in 4 per cent. first mortgage 
debentures. At December 31, 1922, there were loans, &c., amounting to £6,148, 

The accounts are made up annually to December 31, and submitted in April. Debenture interest 
has been paid to June 30, 1895 (the most recent payment having been 1} per cent. during 1917), but 
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that due since is in arrear, and in 1895 one of the directors was appointed receiver, but in June, 
1907, he was discharged by order of the court. For each of the eight years to 1917, after charging 
debenture interest, there was a small surplus; for each of the three years to 1920 there was a loss, 
for 1921 a profit of £149; and for 1922 a profit of £100, a debit balance brought down being. reduced 
to £18,712, while interest accrued and in arrear on the debentures then amounted to £22,509. At 
December 31, 1922, preliminary expenses figured in the balance sheet as an asset for £21,000. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and 
one for every 10 beyond. Director’s qualification, 50 shares, Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Nobbirg, Stock, London, Telephone number, 870 Central, 


Sunderland and South Shields Water Company.—Directors: W. F. Vint (Chairman), J. H. 
Rennoldson (Deputy-Chairman), J. W. Adamson, Sir R. A. Bartram, Kt., R. H. Gayner, W. Sewell, 
T. W. Stuart, N.S. Cox, J. H. Edwards. Engineer, and General Manager: A. B. EK. Blackburn, 
M.I,C.E. Secretary: G. B. Gibbs, F.C.1.S. Office: 29, John Street, Sunderland. (Telegrams, 
Blackburn, Sundenand ; telephone, Sunderland 832.) 

Incorporated in 1846 ; various further powers, most recently in 1922, authorising works in Weardale 
inyconjunction with Durham County Water Board. 

Authorised capital, £1,955,975 (including premiums) ; issued and paid up, £655,974 ; balance issuable 
as ordinary or preference. Borrowing powers, £1,105,625; exercised and outstanding, £251,530. As 
from Jan. 1, 1922, consolidation of capital was effected on following basis :—£250,000 10 per cent. 
maximum ordinary stock, £150,000 7 per cent. maximum additional stock and £303,100 5 per cent. 
maximum new stock converted into 8 per cent. maximum consolidated ordinary stock at rate of £125, 
£87 10s. and £62 10s. respectively of new stock for each £100 old ; £8,770 73 per cent. preference stock 
and £8,730 5 per cent. preference stock converted into 74 per cent. consolidated preference stock at rate 
of £100 and £66 13s. 4d. respectively of new stock for each £100 old, plus bonus of 814 per cent. and 
625 per cent. respectively in 8 per cent. maximum consolidated ordinary stock in lieu of former partici- 
patory rights in further profits. Act of 1922 increased capital and borrowing powers by £900,000 and 
£450,000 respectively making amounts shown above. 
£641,384 Hight per cent. maximum consolidated ordinary stock. Latest price at Newcastle, 1214. 


£14,590 Seven-and-a-half per cent. consolidated preference stock (no priority for capital). Dividends 
March 1 and Sept. 1. Latest price at Newcastle, 115. 
£281,930 Bonds and mortgages (44 to6 per cent.). Interest June 30 and Dee. 31. 
Accounts to Dec. 31 submitted Feb. | Dividends: Prior to consolidation, on 10 per cent. ordinary, 
5 per cent. preference, 74 per cent. preference, 7 per cent. additional and 5 per cent. additional (in that 
order)—twenty-one years to 1918, 9, 9, 9, £6 6s. and 43 per cent. respectively ; 1919, 6%, 6%, 74, 
£4 14s. 6d. and 32; 1920, 58, 53, 74, £3 18s. 9d. and £2 lbs. 3d. ; 1921, 6%, 63, 74, £4 14s. 6d. and 33. 
After consolidation, on consolidated ordinary—1922, £7 4s. per cent. Carried forward, £25,442. 
Interim dividend 1923, £3 12s. per cent. in Sept. 


Voting, one vote per £50 stock either class up to £250, and one vote per £250 beyond with maximum 
of 10 votes. Director’s qualification, £200 stock either class. Transfer form, common ; fee for transfer 
and one certificate, 2s. 6d. ; balance certificate, 2s. 6d. extra; stock transferable in multiples of £1, 
with a minimum of £5. Fee for registration of probate, power of attorney, death, marriage, 5s. ; 
distringas, 2s. 6d. 


Sunderland Gas Company.— Directors: W. F. Vint (Chairman), T. C. McKenzie (Vice-Chairman), 
W. N. Bartram, F. T. Dickinson, 8. J. Ditchfield, W. Sewell, J. B. Simpson, T. 8. Short and 
T. W. Stuart. Secretary: N. S. Cox, F.C.1.S. Office: Sunderland.—The company was incorporated 
in 1857. As from July 1, 1920, pre-existing 10 per cent. original stock for £82,600 and 5 per cent. 
original preference stock for £8,000 were consolidated and converted into ordinary stock at the rate 
of £8 6s. 8d. of new stock for every £5 of original capital, while pre-existing 83 per cent. additional 
shares of £5 for £62,500 were converted into ordinary stock at the rate of £7 1s. 8d. of new stock for 
every £5 share held. The authorised capital is now £360,000, of which £284,542 has been issued in 
fully-paid 6 per cent. maximum ordinary stock. 

Accounts to Dee. 31, submitted March. Dividends: Prior to consolidation—many years to June, 
1920, maximum rates. After consolidation—two-and-a-half years to Dec., 1922, maximum rate. 
Reserve fund, £17,310; carried forward, £14,606. Interim dividend 1923, 3 per cent. in Sept. 

Voting, one vote per £5 stock. Director’s qualification, £500. Transfer form, common ; fee, 
2s, 6d. ; stock transferable in sums of £1 and multiples ; minimum holding allowed, £5. Telegraphic 
address, Gaslight, Sunderland. Telephone numbers, 1235 and 1236, Sunderland. The 6 per cent. 
stock is quoted at Newcastle. Latest price, 106. 


Suppliers Construction Company, Limited.—Directors: W. F. Fladgate, M.V.O. (Chairman), 
J. M, ‘Gatti, R. Gatti and Lt.-Col. J. D. Laurie. Secretary: C. G. Stanesby, F.C.I.S. Office: 60, 
St. Martin’s Lane, W.C.2.—The company was registered May 29, 1900, as the Charing Cross and City 
Electric Company, Limited, and in 1905 the name was changed as above. The authorised capital 
is £350,000 in shares of £5; the shares have been issued as fully paid, and as to £5,010 are held by 
the directors in trust for the Charing Cross, West End and City Electricity Supply Company, Limited, 
while the remainder have been issued to that company. . The Charing Cross, West End and City 
Electricity Supply Company, Limited, retains the call at par for all the ordinary shares of the 
Suppliers Construction Company. The object of the company was (inter alia) to carry out the 
construction of the work necessary to comply with the provisional order for the City of London, 
granted to the Charing Cross, West End and City Electricity Supply Company in 1899. No further 
information is obtainable from the company, but this is official. Voting power, one vote for every 
ordinary share. Director’s qualification, ‘£1,000 of capital. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Luminator, Westrand, London. Telephone number, 6825 (three lines) Gerrard. 


. ict Water Company.—Directors: E. W. Martin, J.P. (Chairman), C. R. West, J.P 
i 2 a Rectan W. H. Blaber, H. J. Bracey, E. J. Holland, J.P., C.A., H. Michell, J.P. Manager 
und Enpincer: G. T. Derry. Secretary: E, F, Course, A.C.1.8. Office: Carshalton Road, Sutton, Surrey. — 
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The company was incorporated in 1871. The authorised capital, including loans, is £825,000, and £60,000 
has been issued in ordinary stock ; £159,738 in 44 per cent. preference stock ; £59,719 in 8} per cent. 
debenture stock; £25,000 in 7 per cent. redeemable debenture stock (offered for subscription at 
par early in 1921), with interest payakle June 30 and December 31, and the principal repayable at par 
on January 1, 19381; and £42,596 in 53 per cent. redeemable debenture stock (issued in March, 71922), 
with interest payable June 30 and December 31, and the principal repayable at par on January 1, 1942. 

The accounts are now made up annually to December 31, and submitted in February. For the forty- 
five half-years to December, 1918, the dividend was 10 per cent. per annum ; for the five half-years to 
June, 1921, 74; and to December, 1921, and the year 1922, 10, with, as regards the four half-years to 
June, 1906, 4 per cent. per annum in addition on account of past years in which the maximum 
dividend was not paid, and as regards the twenty-five half-years to December, 1918, and the year 
1922 an additional 1 per cent. per annum, Renewal and contingency fund, £20,327 ; carried forward, 
£3,496. Interim dividend 1923 5 per cent. (actual) in Aug. 

Voting power, one vote for every £25 of ordinary stock up to £250, then one vote for every £125 
up to £2,500, and one vote for every £250 beyond. Director’s qualification, £250 of ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Water Company, Sutton, 
Telephone number, 574, Sutton. Latest price of preference in official list, 903. 


Sutton Gas Company.—Directors: E. J. Holland (Chairman), H. J. Bracey, J. Jones, A. Stevens, 
CO. R. West and J. F. Bell. Secretary and Accountant : H. W. Carpenter. Engineer and Manager : 
H. Gage. Office: High Street, Sutton, Surrey.—The company was incorporated in 1876. 

The authorised capital, including loans, is £264,328, of which £133,571 had been issued in 5 
per cent. consolidated stock (on which premiums for £4,773 were received), £4,075 in debentures at 
54 per cent., £11,500 in debentures at 6 per cent., £6,500 in debentures at 74 per cent., and £11,980 in 
5 per cent. perpetual debenture stock. The above rate of dividend on the consolidated stock is the 
standard authorised, but is liable to rise or fall according to the price of gas charged to consumers. 

Under the Gas Regulation Act, 1920, the standard prices for gas were fixed at 14°6d. per therm 
in the Sutton and Cheam areas and 15°8d. per therm in the outer areas, at which prices the standard 
dividend can be paid. Dividends rise or fal] 2s. 6d. per cent. for each fall or rise of one-fifth of a penny 
per therm below or above the standard prices. Prices of gas Dec., 1923—Sutton and Cheam, 92d. per 
therm ; Worcester Park, 103d. ; and Banstead, 102d. 

The accounts are in future to be made up annually to December 31, and submitted in February. 
For 1912, 1913 and 1914 6 per cent. was paid each year; for the first half of 1915, 5? per cent. per 
annum; for the two half-years to June, 1916, 54; for the four half-years to June, 1918, 5; for the 
two half-years to June, 1919, 44; for the two half-years to June, 1920, 3%: to December, 1920, 3; 
to June, 1921, 32; to December, 1921, 53; 10 June, 1922, 6; and to December, 1922, 74. Reserve 
fund, £8,504; renewal fund, £2,635; insurance fund, £1,570; carried forward, £15,901, Interim 
dividend 1923 33 per cent. in Aug, 

Voting power, one vote for every £10 of stock. Director’s qualification, £200 of stock. Transfer 
form, common; fee, 2s. 6d. Telephone number, 29 Sutton. 


Swanage Gas and Electricity Company.— Directors; Lt.-Col. H. W. Woodall, 0.1.E. (Chair® 
man), E. J. Burt, H. G. Palmerand H.. Woodall. Engineer and Manager: J.W. Gibson. Secretary: 
W.H. Topley, 2, The Abbey Garden, Westminster, S.W.1. Swanage Office: Station Road. 

Incorporated in 1901 as Swanage Gas and Water Company ; in 1914 name changed to Swanage Gas 
Company, when the water undertaking was acquired by Swanage Urban District Council; in 1923 
name changed as above when local electricity company was acquired. Controlling interest held by 
British Gas Light Co., Ltd. 

The authorised capital is £35,600 (including premiums), and £7,800 has been issued and paid up in 
10 per cent. maximum A ordinary stock, £5,520 in 7 per cent, maximum B ordinary stock, £10,100 in 
44 per cent. preference stock and £12,004 in 7 per cent. preference stock. There are also 4 per cent, 
mortgages for £2,250. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 7°4d. per therm 
(dividends on ordinary stock are not ona sliding scale). Present price of gas (December, 1923), 1s. 5d. 

er therm. 

E The accounts are made up annually to December 31, and submitted in March. In any reduction of 
the prescribed dividends both classes of ordinary capital rank proportionately. For each of the 
nine years to 1917 the A ordinary stock received 7 per cent. and the B ordinary stock 4,%; 
for 1918, 5 and 34 per cent. respectively ; for 1919 and 1920, 54 and £3 13s. 6d. ; for 1921 nil on 
both classes; for 1922, 10and7. Carried forward, £2,728. Preference stocks do not confer voting 
rights. Director’s qualification, £500. Transfer form, common; fee, 2s, 6d.; separate deed 
required for each class of security. 


Swansea Gas-Light Company.—Directors: J. Glasbrook (Chairman), E, H. Leeder (Deputy- 
Chairman), D, Lewis, G. Rowe, J. M. Pollard, F. Edwards. Engineer and Manager: W. H. Johns. 
Secretary : E. Ablett. . Office: Oystermouth Road, Swansea. 

The company was incorporated in 1830, was reincorporated in 1861, 1888 and 1898, the capital 
on the last occasion being consolidated and increased, and in 1911 and 1921 further acts were obtained. 
Under the Swansea Gas Act, 1921, the basie price for gas was fixed at 15°4d. per therm (5s. 9d. per 
1,000 cubic feet at the declared calorific value of the gas supplied) with a basic dividend of 5 per cent, 
on the stock already issued and 7 per cent. on the unissued stock. The dividend may be increased as 
described below if the price of gas is reduced, but the price of gas may be increased without any reduc- 
tion in the basic dividend; present price (Dec., 1923), 13d. per therm. 

The authorised capital stock (including premiums, less discounts) is £747,000, of which £613,210 
(net) is issued and paid up, and the authorised borrowing powers of £373,500 have been exercised 
to the extent of £241,552 (net) all of which is outstanding. The Swansea Gas Act, 1921, empowered 
the company to raise additional capital stock amounting to £225,000 (as ordinary or preference), and 
loan capital to a total amount, including debentures and debenture stock already issued, equivalent 
to one-half the capital stock. 
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£380,895 Ordinary stock (including £20,329 premiums), issued as to £202,000 (including premiums) 
in original and new shares, 1861-88, converted into consolidated stock in 1898, £103,571 
(plus £16,249 premiums) in new ordinary stock, 1898, and £54,995 (plus £3,900 premiums) 
in new ordinary stock, 1911. The basic dividend payable on ordinary stock issued before 
the passing of the Act of 1921 is now 5 per cent., which may be increased in proportion 
to the extent at which gas is sold below the basic price (see above), the total amount 
permissible for distribution to ordinary stockholders as additional dividend being one- 
sixth of the amount by which the consumers have benefited by reason of the reduced 
price of gas. (The employees also participate to the same amount through the co- 
partnership fund.) The company is empowered to increase the price of gas to maintain 
the basic rate of dividend, Quoted at Bristol, Cardiff and Swansea. Latest price, 844, 

£250,000 Seven per cent. non-cumulative redeemable preference stock, offered by Messrs. Higginson 
and Oo., 80, Lombard Street, E.C.3, at 98 per cent. in April, 1922, with dividends pay- 
able February 28 and August 31, and the principal repayable June 30, 1932, at par. 
(Quoted in the official list ; latest price, 103. 

£26,200 Debenture bonds of various amounts, with interest at 4 to 64 per cent. payable January 1 
and July 1, and the principal repayable at par at various dates. 
£29,500 Debenture stock, £6,000 at 34 per cent. and the balance at 4 per cent., with interest pay- 

able January 1 and July 1, and the principal irredeemable. There are also premiums on 
these stocks, £788. 


£200,000 Six-and-a-half per cent. redeemable debenture stock, offered in April, 1922, by Messrs. 
Higginson and Oo., 80, Lombard Street, H.C.3, at the price of 98 per cent. Interest, 
ranking equally with that on previously existing loan capital, is payable June 30 and 
December 31, and the principal is repayable at par June 30, 19387. Quoted in the official 
list; latest price, 103xd. 

The accounts are now made up annually to December 31, and submitted in February. The 
maximum dividends were paid from 1856 to 1917; for 1918, 1919 and 1920 only the temporarily 
authorised rate of 3% per cent. was distributed ; and for 1921 and 1922 5 per cent. was again paid. 
Reserve fund at December 31, 1922, £21,346; renewals and depreciation funds, £31,327; carried 
forward, £16,287. Interim dividend 1923 24 per cent. on ordinary in Aug. 

Voting power, one vote for every £10 of ordinary stock. Director’s qualification, £1,000 of stock. 
Transfer form, common ; fee, 2s, 6d. ; stocks are transferable in amounts and multiples of £1, with 
‘a minimum holding of £10 (separate deed each class of security). Telegraphic address, Gas, Swansea. 
Telephone number, 1326, Central (Swansea). 


Swindon United Gas Company.— Directors: A. G. While (Chairman), F. G. Wright (Vice-Chair- 
man), A. Barns, W. Harvie and J. 8. Protheroe. Secretary: E: G. Vince. Office: 17, Queen Street, 
Swindon.—The company was established in November, 1862, and incorporated in 1893. The 
authorised capital, including loans, is £255,183, and £117,228 has been issued in 5 per cent. standard 
consolidated ordinary stock, £12,600 in 44 per cent, non-cumulative preference shares of £10, and 
£34,500 in 4 and 5 per cent. debentures. 

Order under Gas Regulation Act, 1920, effective July 25, 1922, fixes standard price of gas at 16.2d. 
per therm. Dividends rise or fall 4 per cent. per annum from standard rate for each fall or rise of 4d. 
per therm from standard price; present price (Dec., 1923), 15.8d. per therm. 

Accounts to Dec. 31, submitted Feb. Dividends—many years to 1918, standard rate; three years 
to 1921, 34 per cent. ; 1922, standard rate. Reserve fund, £10,621; insuyance fund, £2,305. Interim 
dividend 1923 24 per cent. in Sept. The preference dividend is paid Feb. 28 and Aug. 31. 

Voting, one vote for £10 ordinary stock, two votes for £11 up to £100, three votes for £101 up 
to £150, four votes for £151 up to £199, five votes for £200, and one vote for every £100 beyond. 
Director’s qualification, £500 ordinary stock. Transfer form, common; fee, 2s. 6d.; stock 
transferable in multiples of £1. Telephone number, 40, Swindon. 


Tamworth Gaslight and Coke Company.—Directors: G. Hoskison (Chairman), Dr. A. HE: 
Richardson (Vice-Chairman), T. White and R. Nevill. Hngineer, Manager and Secretary: 
W. A. Sapey. Office: Tamworth, Staffordshire.—The company was incorporated in 1872. The 
issued and paid up capital is £7,340 in 10 per cent. maximum old shares and £22,000 in 7 per cent. 
maximum new shares of £20. There are also debentures for £1,140. 

Accounts to June 30, submitted September. For each of the forty-three years to December, 1920, 
the maximum rates were paid; to June 30, 1921, nil; for the year 1921-22, 5 and 3% per cent. 
respectively ; for 1922-23, 64. and 4%. Director’s qualification, 10 shares, Transfer form, common ; 
fee, 2s, 6d. 


Tarapaca Waterworks Company, Limited.— Directors; Sir Robert Harvey, M.I.C.E. (Chair- 
man), W. G. Buchanan, Sir Bernard Eyre Greenwell, Bart., Lt.-Col. A. C. Macdonald, D.§.0. 
Secretary: J. Gregory. Office: 80, Bishopsgate, E.C.2.—The company was registered March 16, 
1888, to acquire a concession granted by the government of Chili, for the purpose of supplying 
water to Iquique and the surrounding districts. In March, 1909, a return of £2 per share out of the 
reserve fund was made, and in July, 1912, a further similar payment was made. 

The authorised capital is now £240,000 in shares of £6, all allotted and paid up. 

The accounts are made up annually to December 31, and submitted in April or May. For the seven 
years to 1918 the dividend was 8 per cent. per annum, with in respect of 1918 a bonus in addition of 
16% per cent. ; for 1919, 1920 and 1921, 10 (free of income tax); for 1922, 10 (less tax). Reserve fund, 
£140,000 ; carried forward, £6,031. Onaccount of 1923 4 per cent. was paid in October (less income tax), 

Voting power, one vote for each share. Director's qualification, £1,000 in shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Hstanque, London. Telephone number, 

1. 
eal A eta quoted in the official list ; latest price, 45. Also quoted at Liverpool. 


Tata Power Company, Limited.—Directors: Sir D. J. Tata (Chairman), Sir Sassoon David, Bart., 
K.C.8.1., Sir F. Currimbhoy, C.B.E., Hon. Sir P. Thakurdas, C.1.E., M.B.E., R. D. Tata, H. P. 
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Gibbs, F. E. Dinshaw, N. B. Saklatvala, C.I.E., J. C. K, Peterson, C.I.E., J. D. Ghandy. Registered 
Office : 2 & 2a, Navsari Buildings, Fort, Bombay. London Agents: Tata, Limited, Capel House, New 
Broad Street, E.C.2. (Telegrams—Tatald, Ave, London ; telephone—London Wall 6717.) 
Incorporated, 1919, to acquire from Tata Sons, Limited, licence from Government of Bombay 
under Indian Electricity Act, 1910, for supply in Bombay and district of electrical energy generated 
by water power in Nila Mula Valley in Poona district of Bombay Presidency ; works comprise storage 
lake in Western Ghats, power house, transmission lines to Bombay (77 miles), &c.; expected to be 
completed to start supply of 210,000,000 B.T. units p.a. in 1927 ; ultimate production contemplated, 
400,000,000 B.T. units p.a. This company, Tata Hydro-Electric Power Supply Co., Ltd., and Andhra 
Valley Power Supply Co., Ltd., have entered into contracts with Great Indian Peninsular Railway 
Co., Bombay Electric Supply & Tramways Co., Ltd., and Bombay, Baroda & Central India Railway 
Co., for supply of power in bulk. 
Capital consists of :— 
Rs. 2,09,16,600 Capital called upon 34,861 ordinary shares of Rs.1,000 (Rs.600 per share). Authorised, 
(£1,394, 440) Rs.6,00,00,000 (£4,000,000). 
’Rs.52,18,200 Capital called up on 8,697 74 per cent. preference shares of Rs.1,000 (Rs.600 per 
(£347,880) share). Authorised, Rs.3,00,00,000 (£2,000,000). 
£1,000,000+ Four-and-a-half per cent. guaranteed A mortgage debenture stock, 1929-1948, issued 
at 97 through Bank of England in Nov., 1923. Authorised, £1,000,000. Interest 
May 15 and Nov. 15. Repayable at par—on May 15, 1948, or (all, or part by 
drawings) on May 15, 1934, or any interest date thereafter on 3 months’ notice from 
company; annual cumulative sinking fund provided commencing May 15, 1929, 
applicable to purchases at or under par or to drawings in Aug. for repayment at par 
on Nov. 15 (for purposes of drawings each £100 stock certificate has distinctive 
number). Principal and interest guaranteed by H.M. Government under Trade 
Facilities Acts, 1921 and 1922. Secured by trust deed as first specific mortgage on 
lands and fixed assets and first floating charge on remaining assets present and future, 
including uncalled capital ; no prior or pari passu charge to be created ; trustee, 
Whitehall Trust Ltd. Latest price (fully paid), 93. 
+ Two last instalments of £25 each due Feb. 4 and March 6, 1924, 
£750,000 Seven-and-a-half per cent. B mortgage debenture stock, sold at 96} on behalf of 
Union Underwriting Agency, Ltd., in Nov., 1923. Authorised, £1,000,000. Interest 
May 1 and Nov. 1. Repayable at par—on Nov. 1, 1950, or on the security becoming 
enforceable, or (subject to previous redemption of first mortgage debenture stock) all 
or part on any interest date after Nov. 1, 1938, on 3 months’ notice from company ; 
annual cumulative sinking fund provided commencing in 1929 of 2 per cent. of stock 
at any time issued applicable to purchases at not over par or drawings at par. 
Secured by trust deed,isubject to first mortgage debenture stock, as specific mortgage 
on license, lands, buildings and fixed plant and machinery and floating charge on 
remaining assets present and future ; trustee, Law Debenture Corpn., Ltd. Latest 
price (fully paid), 93. : 
Accounts to June 30, submitted (Bombay) Nov. Credit to revenue and expenditure account at 
June 30, 1922, Rs.1, 40,523. 
Registers—guaranteed A mortgage debenture stock at Bank of England, B mortgage debentur€ 
stock at Tata, Ltd., as above,; transfer form (both stocks), common ; fee, 2s. 6d. ; stocks transferable 
in amounts and multiples of £100. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Taunton Gas Light and Coke Company.—Directors : R. Bruford, M.P. (Chairman), W. J. Villar 
(Deputy-Chairman), F. 8S. Arnold, P. J. Barnicott, E. Clatworthy, E. Saunders. Secretary and 
Manager: ©. Harris. Office: Tangier, Taunton.—The company was incorporated in 1845, 

The authorised capital, including loans, is £196,150, and £28,000 has been issued in 8 per cent. 
standard consolidated A stock, £7,000 in 7 per cent. standard yellow shares of £5, £15,900 in 
7 per cent. standard new ordinary stock, £1,750 in 5 per cent. perpetual preference stock, £25,000 in 7 
per cent. redeemable preference stock, and £13,016 in 5 per cent. perpetual debenture stock (with 
interest payable March 31 and September 30), and paid up. Dividends are subject to sliding scale (see 
below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 5d. per therm 
at which price the standard rates of dividends (as above) can be paid. Dividends on the ‘“‘A” stock 
rise or fall 4s. per cent. for each fall or rise of one-fifth of a penny per therm below ls. 4°4d. per 
therm (there being a neutral zone of ‘6d. per therm) and dividends on the yellow shares and new 
ordinary stock vary pro rata with those of the A stock ; present prices (December, 1923), 12d. per therm 
for lighting, &c. (less 10 per cent. for prompt payment); 9d. per therm (net) for manufacturing and 
power purposes. 

The accounts are made up annually to June 30, and submitted in August. For each of the four 
years to June, 1914, the A stock received 9 per cent., the yellow shares 7{ per cent., and the new 
ordinary stock 7Z per cent.; for 1914-15, 1915-16 and 1916-17, 8, 7 and 7 respectively ; for 1917-18 and 
1918-19, 5, 43 and 4%; for 1919-20 and 1920-21, 6, 54 and 5}; for 1921-22, 8, 7 and 7; and for 1922-23, 
9, 73 and 7%. General Purposes fund, £2,960; carried forward, £1,777. 


Director’s qualification, ordinary or preference capital to the value of £100. Transfer form, 
common; fee, 2s. 6d.; all classes of security can be transferred together on same deed without 
extra fee. The consolidated A stock is transferable in multiples of £5, preference stock in multiples 
of £10, and new ordinary and debenture stock in multiples of £10. Telephone number, 36 Taunton. 


Tees Power Station Company, Limited.—Directors : R. P. Sloan, C.B.E. (Chairman), J. H. Arm- 
strong, H. W. F. Bolckow, A. Bonnin, Hon. R. H. Brand, O.M.G., N. Merz. Joint Secretaries : ° 
M. Short, F.C.1.S., and C. Skipsey. Office : Royal Exchange Buildings, Newcastle-upon-Tyne. 

Registered Feb. 13, 1918, and has acquired a freehold site, containing approximately 35 acres, 
situated on the north bank of the river Tees, near Middlesbrough, for the purpose of erecting and 
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equipping a power station, having a capacity in the first instance of 53,000 horse power, and which is 
now in operation. 

The authorised capital is £700,000 in shares of £1, of which £576,597 has been subscribed and 
called up. The entire issued capital is held by the Newcastle-upon-Tyne Electric Supply Company, 
Limited, and its nominees. There are also 6 per cent. first mortgage debentures of £100 each for 
£537,900 (outstanding balance of £600,000 issued and part of £1,000,000 authorised), issued in March, 
1918, by the purchasers, the Law Debenture Corporation, Limited, at 984 per cent. ; interest is payable 
April 1 and October 1, and the principal is redeemable by April 1, 1950, by purchase under par or by 
drawings at par, by means of an annual sinking fund of £20,000, commenced in 1921, with the option 
to the company of redeeming at 103 per cent. all the debentures outstanding on six months’ notice 
at any time after October 1, 1922. The debentures are secured under a trust deed in favour 
of the trustee, by a specific first mortgage upon freehold land, approximately 35 acres in extent, 
acquired by the company; upon the power station buildings, fixed plant and machinery to be 
erected thereon and the adjoining foreshore and river bed; by a floating charge on the other 
assets of the company, without power to charge in priority to or pari passu with the deben- 
tures; and by the assignment to the trustee of the benefit of an indenture between the company 
and the Newcastle-upon-Tyne Electric Supply Company, Limited, whereby the latter company, 
in consideration of the grant to it by the company of the right to use and occupy the power 
station and land, covenant unconditionally to pay to the company periodically the amounts 
required to pay the interest on the debentures for the time being outstanding and the sinking 
fund above mentioned, and to redeem the outstanding debentures in the event of the security 
becoming enforceable under the terms of the trust deed. An agreement has also been entered 
into under which the company has agreed to issue to the Newcastle Company from time to 
time fully-paid shares at par to the amount of the portion of the payments by the Newcastle 
Company under the above-mentioned agreement attributable to the sinking fund so that as the 
debentures are redeemed the paid-up share capital of the Tees Company held by the Newcastle 
Company will be correspondingly increased. The trust deed securing the debentures provides 
that the balance of the authorised issue may be issued only for the purpose of. providing for 
power station extensions and other buildings and erections on the above-mentioned site and the 
adjoining foreshore and river bed, and that the annual amount payable by the Newcastle 
Company shall, in such event, be increased by the additional interest and sinking fund required, 

The accounts are made up annually to October 1, and submitted about January. For 1919-20 
a dividend of 54 per cent. was paid ; for 1920-21, 47; and for 1921-22, 24. Carried forward, £159, after 
applying £18,000 in writing down discount on sale of debevtures. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Supply, Newcastle-upon-Tyne. Telephone number, 882 Central, 
Newcastle-upon-Tyne. The debentures are quoted in the official list ; latest price, 1014. 


Tendring Hundred Waterworks Company.— Directors: K. P. Hawksley (Chairman), Sir Montagu 
Sharpe, K.C. (Deputy-Chairman), C. Clarke-Bruff, C. C. 8. Fooks and Lt.-Col. T. Ward, O.B.E, 
Secretary: H. Burrows. Office: Manningtree.—The company was incorporated in 1884, while under 
an Act dated July 28, 1921, the original designations of the shares was altered, as stated below. The 
authorised capital is £250,000 in shares of £10, £106,410 being in preferred ordinary (formerly A 
preferred), £52,450 in ordjnary (formerly B or deferred shares) and £91,140 in new ordinary, and 
all the preferred ordinary and ordinary shares have been subscribed and paid up. Under the 1921 Act 
the profits of the company are to be applied as follows:—First, in payment of a dividend of 45 per 
cent. per annum in respect of the preferred ordinary shares; secondly, in payment rateably of 
dividends at the rate of 44 per cent. per annum in respect of the ordinary shares and at 5§ per cent. per 
annum on the new ordinary shares; and thirdly, in payment rateably of dividends at the rate of 35 per 
cent, per annum in respect of the preferred ordinary shares and ordinary shares respectively, and at 
the rate of £4 7s. 6d. per cent. per annum in respect of new ordinary shares. ‘There are also—4$ per 
cent. debenture stock for £12,500, with interest payable March 25 and September 25, and the principal 
repayable at 110 per cent. at any time on six months’ notice from the company ; 4 per cent. irredeem- 
able debenture stock for £27,050, with interest payable January 1 and July 1; and £20,910 7 per cent. 
debenture stock, with interest payable January 1 and July 1, and the principal repayable at par 
January 1, 1936. : 

The accounts are now made up annually to December 31, and submitted in February. For 
the six years to 1912, and the first half of 1913, 44 per cent. per annum was paid on both the A 
and B (now known as preferred ordinary and ordinary shares); to December, 1913, 54; for the five 
half-years to June, 1916, 5; to December, 1916, 54; to June, 1917, 5; to December, 1917, 6; for 
the two half-years to December, 1918, 54; for the four half-years to December, 1920, and the year 
1921, 44; and for 1922, 6. Contingency account, £4,665 ; carried forward, £4,999. Interim dividend 
1923 3 per cent. in Sept. 


Voting, one vote per share any class. Director’s qualification, 100 shares any class. Transfer form, 
commén; fee, 2s. 6d. Telegraphic address, Waterworks, Manningtree. Telephone number, 6, 
Manningtree. Latest price, 975. 


Thirsk District Water Company, Limited.—Directors : H. Gilling (Chairman), T. Clark, T. J. 
Foggitt, A. B. Halland J. 8. Richardson. Secretary: T. Stokes. — Office: Westgate, Thirsk.— 
The company was registered December 20, 1878. The authorised capital is £38,000 in shares of £5, 
and £16,000 has been issued and paid up in 10 per cent. maximum original shares, £8,000 in 7 per 
cent. maximum additional shares and £8,000 in 53 per cent. non-cumulative preference shares, issued’ 
in December, 1922, at par. The company has borrowing powers up to. one-third of the amount of 
the capital actually raised, and there are also mortgage debentures of £109 each at 5 per cent. for 
£8,000, subject to six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1914 5 per cent. was paid on both classes of shares; for the six years to 1920, 43; for 
1921, 34; and for 1922, 44. Reserve fund, £1,700; carried forward, £261. On account of 1923 13 per 
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cent. was paid in August. Preference dividend payable June 30 and Dec. 31. Voting, one vote per 
share. Director’s qualification, 25 shares. Transfer form, common ; fee, 2s, 6d. 


Thirsk Gas Company.—Directors: A. Pearson (Chairman), T. J. Foggitt, J.P., A. B. Hall, 
Dr. W. G. MacArthur and T. Stokes (also Secretary). Office : Westgate, Thirsk.—The company — 
was incorporated July 13, 1871. The authorised capital, including loans, is £21,200, of which 


£6,000 has been issued and paid up in 10 per cent. maximum original shares of £10, £6,000 
in 7 per cent. maximum additional shares of £10, £2,850 in 6 per cent. preference shares of £10, 
and £3,000 in 44 per cent. debenture stock. Both classes of ordinary shares rank equally for dividends 
up to 7 per cent. 

Order under Gas Regulation Act, 1920, effective from August 31, 1923, fixes maximum price of gas 
at 16°6d. per therm; present price (Dec., 1923), 13‘2d. per therm. Dividends not subject to sliding 
sceale.. 

The accounts are made up annually to December 31, and submitted in March. For 1917 6 per 
cent. was paid on both classes of shares ; for 1918 and 1919 5} each year; for 1920, 5; for 1921, 
43; and for 1922, 64 on original capital and 5} on additional capital. Reserve fund, £717; carried 
forward, £281.' On account of 1923 3 per cent. on original and additional shares were paid in August. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond the 
first 10 shares'up to 100, and one vote for every ten shares beyond the first 100. Director’s qualification, 
£100. ‘Transfer form, common; fee, 2s. 6d. 


Tokyo Dents Kabushiki Haisha.—See Tokyo Electric Light Co., Ltd. 


Tokyo. Electric Light Company Limited.—Head Office: Tokyo. Established 1886; incor- 
porated: 1890 under laws of Japan; serves nearly 9,375 sq. miles, extending from Pacific Coast 
to Sea of Japan and including Greater Tokyo and Yokohama. Capacity, 278,960 kw. (chiefly 
hydraulic); under construction, further 99,000 kw. (With reference to earthquake damage, company 
states that hydraulic power stations and transmission lines including underground cables are safe; 
destroyed—12 out of 70 transforming sub-stations and 35,000 out of 100,000 distribution poles in Tokyo 
and Yokohama. Service resumed in unaffected regions and restoration work in progress in Oct., 1925.) 

Capital consists of : 

Yen 193,770,000 Share capita] paid up on Yen 258,000,000 (£25,800,000). 
(£19,337, 000) 
Yen 9,250,000 Debentures and mortgages. 
(£925, 000) 


£3,000,000 Six per cent. sterling bonds (bearer) of £1,000, £500, £100 and £50, sold at 94 in 
London by Whitehall Trust, Ltd., in June, 1923. Authorised £6,000,000; total 
borrowing powers, one-half issued capital. Interest June 15 and Dec. 15. Redeem- 
able at par—by June 15, 1948 by application of £75,000 annually, commencing Dec. 
15, 1929, for annual drawings at par or purchases at or under par; or (all, or part by 
drawings) at any time after Dec. 15, 1936, on 6 months’ notice from company. 
Direct and unconditional obligation of company, but not specifically secured on its 
assets ; company undertakes not to create any further charge on any of its properties 
so long as any sterling bonds outstanding. Payments in sterling in London by 
Lazard Brothers and Co., Ltd., 11, Old Broad Street, E.C.2. Latest price in 
official list, 863. 
eae to Nov. 30. Dividends—two years to 1918-19, 12 per cent.; 1919-20, 18; 1920-21, 153; 
1921-22, 14. 


Tonbridge Gas Company.—Directors: A. H. Neve (Chairman), E. Plowright (Vice-Chairman), 
J. Donaldson, F,C.1.8.. (Managing Director and Secretary), H. R. Dawes, A. Kitchin and G. B. 
Punnett. Office: 109, High Street, Tonbridge.—The company was incorporated in 1872. 

The authorised capital is £98,000 (including premiums), and £8,000 has been issued and paid up in 
10 per cent. standard A stock, £8,000 in 7 per cent. standard B stock, £2,000 in 5 per cent. maximum 
C stock, £7,350 in 7 per cent. standard D stock, and £16,000 in 7 per cent. standard E stock. 
Dividends on the A, B, D and E stocks are liable to rise or fall according to the price of gas charged 
to consumers (see below), There are also—4 and 6 per cent. perpetual debenture stock for £11,000 
(interest Jan. 1 and July 1); and 7 per cent. redeemable debenture stock for £15,000 issued in 1922 
(interest April 1 and Oct. 1, repayable at par on April 1, 1927). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 13°6d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends (except on C stock, 
which dividend is maximum) rise or fall 4 per cent. for each fall or rise of one-fifth of a penny per 
therm below, or above the standard price; present price (December, 1923), 94d. per therm. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
A stock received 134 per cent. ; for each of the three years to 1914, 184 per cent, ; for 1915, 13; for 
1916 and 1917, 124; for 1918, 10; for 1919, 8; for 1920, 82; for 1921, 94; and for 1922, 134, 
the payment on the B, D and E stocks being 3 per cent. less each time. Reserve fund, £6,608 ; 
insurance fund, £525; carried forward, £9,464. On account of 1923 63 per cent. (actual) on the A 
stock and 5% per cent. (actual) on the B, D and E stocks and 25 percent. (actual) on the C stock were 
paid in August, 

Voting power, one vote for £10 to £50 of stock of any class, and one vote for every £50 of stock 
beyond, up to.a maximum of seven votes. Director’s qualification, stock of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. ; all classes of stock can be transferred on the same 
deed without extra fee, Telephone number, 95, Tonbridge. 


Tonbridge Waterworks Company, Limited.— Directors : G. B. Punnett (Chairman), J. F. Reynolds 
(Deputy-Chairman), J. Donaldson, A. J. Isard, C. Leonard, A. S. Waghorn. Engineer and Secretary.: 
T. Muir Thomson, A.M.I.M.E. Office: 109, High Street, Tonbridge.—The company was registered 
June 2, 1852. The authorised capital is £82,869 in shares of £5, of which there have been issued and 
paid up £14,870 in original A shares, ranking for maximum dividends of 10 per cent.; and £10,000 
in additional B, and £16,880 in additional C shares, ranking for maximum dividends of 7 per cents 
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There are also mortgage loans for £11,000. At March 31, 1923, there was a debit to capital account of 
£5,123 and a bank overdraft of £4,270. 
The accounts are made up annually to March 31, and submitted in June. For each of the twelve 
* years to March, 1918, the ordinary shares received 9 per cent., and the additional B and C shares 
64 per cent. ; for 1918-19, 7 and 5 respectively ; for 1919-20, 54 and 4; and for 1920 21, 1921-22 and 
1922-23, 6; and 43. Carried forward, £1,280.. On account of 1923-24 9 per cent. per iannum on the 
original and 6} per cent. per annum on the additional B and C shares were» paid in December. 
Dividends, formerly paid free of income tax, are now paid less tax. 


Director’s qualification, £100 in shares of any class. ‘Transfer form, common ; fee, Bs. Telegraphic 
address, Waterworks Office, Tonbridge. ; 


Toronto Power Company, Limited.— President: Sir Adam Beck. Head Office: Toronto. Registrar 

an ney yee? : British Empire Trust Company, Limited, Stafford House, 14-20, King William 
reet, E.C.4, 

Incorporated Nov., 1890, under the laws of the province of Ontario, with power to carry on an 
electric power business in the province of Ontario, and an arrangement has been effected whereby 
the Toronto Railway Company, the Toronto Electric Light Company, the Toronto Power Company, 
and the Electrical Development Company of Ontario have been brought under one administrative 
control, The authorised share capital of the Toronto Power Company is $6,000,000, of which $3,000,000 
has been issued, is fully paid, and,is owned by the Hydro Electric Power Commission of Ontario. 

Power was taken to create $25,000,000 of 44 per cent. consolidated guaranteed debenture stock ; 
£3,496,027 was issued, including £821,917 allotted publicly in October, 1911, at 96 per cent., £616,438 
in January, 1913, at 97 per cent., and £523,655 in March, 1914, at 96 per cent., a portion of 
of the remainder having been sold privately, while a portion was also issued in exchange for bonds 
of the Electrical Development Company of Ontario, Limited. 

In 1922 the holders of the stock agreed to surrender their stock and receive in exchange a like 
amount of 43 per cent. guaranteed debenture stock, guaranteed unconditionally as to; both principal 
and interest by the Hydro Electric Power Commission of Ontario, which obligation in turn is 
guaranteed by the Province of Ontario. The agreement with the Hydro Electric Power Commission 
was completed on November 1, 1922. Theamount of stock outstanding is £2,429;308 and. is secured by 
trust deed dated November 1, 1922, to the British Empire Trust Company, Limited, as trustees, 
without charge, specific or floating. Interest is payable May 1 and November 1, and the stock is 
redeemable at par May 1, 1941; a sinking fund is provided (commenced in 1923), which is calculated 
to redeem the whole of the stock on maturity (at par on May 1, 1941) and must be applied in 
purchasing stock at any price agreed with the company, or, failing this, in redeeming the stock at 
105 per cent., by drawings, on any interest date, on six months’ notice, while if not applied as afore- 
said the fund is to be invested until the maturity of the stock. .There are also outstanding 5 per cent. 
bonds for $4,100,000, repayable July 1, 1924. 

The debenture stock is transferable in multiples of £1, the registers being: kept by the British 
Empire Trust Company, Limited, as above; form, common; fee for transfer, registration of probate, 
proof of death in joint holdings, marriage certificates, powers of attorney, &c.,.2s. 6d. Stock on 
the London register in respect of the consolidated guaranteed debenture stock (1941) may be 
transferred to the Toronto register, or vice versa, on the writteninstructions of the holder, on a 
special form to be provided for the purpose, the fee charged being 2s. 6d. for either operation. The 
debenture stock is quoted in the official list. Latest prices—debenture stock, 955. The debenture 
stock is also quoted at Birmingham and Bradford. 


Torquay and Paignton Gas Company.— Directors : Maj. R. P. Kitson (Chairman), H. B. Rossiter 
(Vice-Chairman), R. Beynon. W. G. Couldrey, H. D. Hooper, G. H.. Iredale, J. F. Rockhey, Maj. 
/ iaumke Secretary: S. H. Easterbrook. Office; 59, Fleet Street, Torquay. (Telephone—Torquay. 
161). 

Incorporated 1860, as Torquay Gas Company; name changed in 1923. oi 

The authorised capital including loans, is £198,950, and £145,550 has been issued in 6 per cent. 
maximum ordinary. stock and £14,380 in 5 per cent. non-cumulative preference stock, Capital 
originally consisted of £27,960 in £10 shares, ranking for maximum dividends of 10 per cent., and 
£63,100 in £10 shares, ranking for maximum dividends of 7 per cent. As from July 1, 1923, share 
capital was converted into stock and stock for £120.056 was issued on conversion. The sum of £10,050 
has also been borrowed on mortgages, carrying interest from 3¢ to 65 per cent. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at ls. 7d. per therm, at 
which price the maximum dividends (as above) can be paid; present price (December, 1923), 10d. per 
therm. Dividends are not on sliding scale. : : | 

The accounts are made up annually to December 31, and submitted in March. For many years past 
(to the end of 1918) the distributions were at the maximum rates; but for 1919 and 1920 only 7} per 
cent, was paid on the 10 per cent. shares and 5} per cent. on the 7 per cent. shares each year ; for 
1921 and 1922 the maximum rates were again paid. Reserve fund, £13,625. On account of 19238 per 
cent. (actual) was paid in October. sited 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 beyond. Director’s qualification, £250 ordinary stock. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 161, Torquay. 


Tottenham District Light, Heat and Power Company.—Directors : H. Woodall (Chairman), 
H. Bailey (Deputy-Chairman), H. D. Ellis, G. Hay Morgan, K.C., A. E. Broadberry and 
W. A. Surridge. Secretary E. J. K. Fussell, A.C.LS. Office: 639, High Road, Tottenham, N.17.— 
The company was incorporated in 1859 as the Tottenham and Edmonton Gas-Light and Coke 
Company, and in connection with the acquisition, as from January 1, 1914, of the Enfield Gas Com- 
pany, the name was changed as above. In addition to gas the company is authorised to supply 
electricity in the district of Wood Green, and the necessary works were completed in December, 
1914. In addition to the powers conferred on the urban district council of Wood Green under section 
2 of the Electrie Lighting Act, 1888, the council has the right to take over the electrical undertaking 
on or after January 1, 1928, on giving one year’s notice, on payment to the company of: the capital 
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expenditure incurred on the electrical undertaking, plus 20 per cent. if the notice expires during 1928, 
19 per cent. if the notice expires in 1929, 18 per cent. in 1930, and so on, until on and after January 1, 
1948, when no such additional proportion is to be paid. 

Under the Tottenham District Gas (Charges) Order, 1921, the standard price for gas was fixed at 
173d. per therm, at which price the standard rates of dividends (as above) can be paid. Dividends rise 
or fall 4 per cent. for each fall or rise of one-fifth of a penny per therm below or above the standard 
price; present price (December, 1923) 10d. per therm, at which price dividends of 9% and 84 per 
cent. per annum can be paid on the A. and B consolidated stocks respectively. 

The authorised capital, including loans, is now £2,164,923, of which £120,000 has been issued in A 
consolidated stock, 5 per cent. ; £882,275 in B consdlidated stock, 34 per cent. (including £100,000 
sold by tender in June, 1923, at average price of £104 1s. per cent.); £26,235 in 5 per cent. 
consolidated’ preference stock; £181,255 in 4 per cent. perpetual debenture stock; £70,000 in 6 per 
cent. redeemable mortgages, with interest payable January 1 and July 1 and the principal repayable at 
par on July 1, 1928, but the company reserves the right on giving six months’ notice to repay the mort- 
gages at 102 per cent, on or after July 1, 1923; and £91,650 in 74 per cent, registered redeemable 
mortgages (offered for subscription at par in June, 1921), with interest payable January 1 and 
July 1, and the principal repayable at par on July 1, 1936, but the company reserves the right, on 
giving six months’ notice, to repay the mortgages at 102 per cent. on or after July 1, 1931. The 
rates of dividend on the A and B stocks specified above are liable to rise or fall according to the charge 
made to consumers (see above). 

The accounts are now made up annually to December 31, and submitted in February. For 
the two half-years to December, 1910, the dividends were 7 per cent. per annum on the A, and 
5} per cent. per annum on the B consolidated stocks; for the two half-years to December, 1911, 7} 
and 52 respectively ; for the two half-years to December, 1912, 7} and 53; for the two half-years 
to December, 1913, 73 and 52; for the three half-years to June, 1915, 74 and 6; for the two half- 
years to June, 1916, 74 and 53 ; to December, 1916, 5 and 35; for the three half-years to June, 1918, 
54 and 4; to December, 1918, 45 and 3; for the year 1919, £4 2s. 6d. and £2 16s. 3d.; for 1920, 
38 and 23 ; for 1921,68 and 54: and for 1922, 7?and 64. Reserve, £35,920; insurance fund, £24,649 ; 
renewal fund, £43,213 ; carried forward, £34,213. Interim dividends, 1923, 4 per cent. on A stock and 
3t per cent. on B stock in Aug. 

Voting power, one vote for every £50 of A or B stock, with a maximum of 20 votes. Director’s 
qualification, £500 of A or Bstock. Transfer form, common ; fee, 2s. 6d. per deed ; A and B stocks are 
transferable in amounts and multiples of £5, debenture stock in multiples of £5, and mortgages in 
multiples of £50. Telegraphic address, Gassec, Phone, London. Telephone number, 2226 (three 
lines), Tottenham. ‘The A and B stocks and debenture stock are quoted in the official list. Latest 
prices—A, 124}; B, 102}; debenture stock, 793. 


Town of Dudley Gas-Light Company.—Directors: G. F. Thompson (Chairman), C. F. E. 
Griffiths (Deputy-Chajrman), EK, C. Theedam, W. W. 8. Westwood and H. R. Wright.  Hngineer 
and Manager; ¥. C. Briggs. Secretary: G. E. Ashurst, A.O.1.8. Office: Spring Gardens, Dudley.— 
The company was incorporated in 1821. The authorised capital, including loans, is £150,000, of which 
£27,000 has been issued in fully-paid ordinary shares of £30, £12,450 in fully-paid ordinary shares 
of £10, £29,250 in new ordinary stock, £9,000 in fully-paid 5 per cent. preference shares of £30, 
£5,550 in fully-paid 44 per cent. preference shares of £30, £9,500 in 44 per cent. debenture stock, 
£2,500 in 4 per cent. debenture stock, £2,000 in a 55 per cent. mortgage and £32,880 in 7 per cent. 
redeemable debenture stock (offered for subscription at par in October, 1921), with interest payable 
March 1 and September 1, and the principal repayable at par September 1, 1931. Both classes of 
ordinary shares rank for maximum dividends of 10 per cent., and the new ordinary stock for 7. 

The accounts are made up annually to December 31, and submitted in February. The maximum 
dividends have been paid for many years up to the end of 1922. Reserve fund, £8,552; carried 
forward, £1,516. Transfer form, common ; fee, 2s. 6d. per deed; stocks are transferable in amounts 
and multiples of £10, Telephone number, 2117, Dudley. 


Trowbridge Water Company.—Directors: M.D. Bradford (Chairman), T, H. Clark, A. S. 
Campkin, G. P. Hawkins and T. C. Usher. Engineer and Manager; R. C. Pierce. Secretary; A. EB. 
King. Office: 8, Market Hill, Cambridge.—The company was incorporated in 1873. The capital 
consists of £40,000 in consolidated stock (1873), ranking for maximum dividends of 10 per cent. per 
annum ; £24,000 in consolidated stock (1878), ranking for maximum dividends of 7 per cent.; and 
£13,500 in loans and debenture stock. The accounts are made up annually to December 31, and 
submitted in February. For 1907, 1908 and 1909, 45 per cent. per annum was paid; for 1910, 42; 
for 1911 and 1912, 5; for 1913, 54; for 1914, 5? (1873 stock), and 43 (1878 stock); for 1915, 6 and 
43; for 1916, 1917 and 1918, 5% and 43 ; for 1919 and 1920, 25 and 12; and for 1921 and 1922, 3} and 
£2 5s. 6d. Carried forward, £2,163. Voting power, one vote for every share or £10 of stock up to 
10, two votes for every 5 shares beyond up to 100, and one vote for every 10 shares beyond. 
Director’s qualification, £250 in stock or shares. Transfer form, common ; fee, 2s, 6d. 


Truro Gas Company.—Directors: J. James (Chairman), W. Bryant, J. Rogers and S. J. Ingram 
(Managing Director and Engineer). Secretary: W. H. Sainsbury. Office: 5, Boscawen Street, 
Truro.—The company was incorporated August 4, 1906. The authorised capital is £60,000, and 
there are borrowing powers for £20,000: £37,500 has been issued in 5 per cent. standard ordinary 
stock, £3,000 in 5 per cent. preference stock, £23 in premiums and £10,000 in 4 per cent. debenture 
stock, with interest payable March 31 and September 30. At June 30, 1923, there was a special 
loan of £1,500. The dividend on the ordinary stock is liable to rise or fall according to the price 
of gas charged to consumers (see below). Of the capital not more than £15,000 can be issued as 
preference stock. 

Order under Gas Regulation Act, 1920, effective from July 1, 1922, fixes standard price of gas at 
18d. per therm. Dividends rise or fall. 3 per cent. per annum from standard rate for each fall or rise 
ot 4d. per therm from standard price; present price (Dec., 1923), 17d. per therm. 

The accounts are made upannually to June 30, and submitted in August or September. For 1910-11, 
1911-12 and 1912-13 5 per cent. per annum was paid on the ordinary; for 1913-14, 4; for 1914-15, 
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34; for 1915-16, 25; for 1916-17, 4; for 1917-18 and 1918-19, 24; for 1919-20 and 1920-21, 34; tor 
1921-22, 42; for 1922-23, 5; Reserve fund, £2,300; renewal fund, £200 ; carried forward, £1,684.’ 
Director’s qualification, ordinary stock to the nominal value of £500. Transfer form, common; 


fee, 2s. 6d.; stock is transferable in multiples of £1—smallest holding allowed, £10. Telegraphic 
address, Truro Gas Co., Truro. Telephone number, 2, Truro, 


Tunbridge Wells Gas Company.— Directors : H. A. Beeching (Chairman), A. W. Brackett, E: 
Cronk, P. Ellis, W. Stamford and H. Thorpe. Engineer: L. J. Langford. Secretary: OC. F. Catt» 
F.C.LS. Office: 44,. High Street, Tunbridge. Wells.—The company was established in 1843, 
and incorporated in 1864. The authorised capital, including loans, is £220,000, and there have 
been issued—£20,000 in consolidated ordinary stock, ranking for dividends of 10 per cent. ; £30;000 in 
consolidated B stock, ranking for dividends of 74 per cent. ; £40,000 in consolidated C stock, and 
£33,000 in consolidated D stock, ranking for dividends of 7 per cent.; £31,250 in 44 per cent. 
perpetual debenture. stock ; and £20,000 in 7 per cent. redeemable debenture stock (offered for sub- 
scription at 95 per cent, in April, 1921), with interest payable January 15 and July 15, and the principal 
repayable at par on July 1, 1931; a mortgage of £7,000. The above rates of dividends are liable 
to rise or fall according to the price charged to consumers (see below). 

In August, 1921, the gas undertaking of the Southborough Urban District Council was acquired. 

Order dated December 28, 1921, under Gas Regulation Act, 1920, fixes standard price of gas at.16, 2d. 
per therm. Dividends rise or fall + per cent. per annum from standard rate for each fall or rise of 4d. 
per therm from standard price; present price (Dec., 1923), 92d. per therm. | 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1923 at 14 per cent. per annum over the standard rates) being paid in August. For 1910 2? per 
cent. over the standard rates was paid; for the five years to 1915, 3 per cent. over; for 1916, 2} 
per cent. over; for 1917, 1§ per cent. over; for 1918, # per cent. over; for 1919 only 94 per cent. was 
paid on the 10 per cent, consolidated ordinary, 6% per cent. on the B, and 64 per cent. on the C 
and D stocks respectively ; for 1920, 74, 53 and 54; for 1921 the standard rates were paid; and 
for 1922 8 per cent. over the standard rates. Reserve fund, £8,338; insurance fund, £4,937; carried 
forward, £14,838. Voting power, one vote for £10 of any class of consolidated stock, two for £50, 
three for £100, four for £150, five for £200, seven for £300, nine for £400, ten for £500, twelve for 
£700, and fifteen for £1,000. Director’s qualification, £200 of any class of stock. Transfer form, 


special; fee, 2s. 6d. per deed ; stocks are transferable in multiples of £10. Telephone number, 541, 
Tunbridge Wells. 


Tuscan Gas Company, Limited.—Directors: R. Maclaren (Chairman), B. D. Holroyd, Col. 
D. Laidlaw, R. E. Lambert and F. R. Smith. Engineer and Secretary: A. F. Phillips, M.Inst.C.E, 
Office: 82, Victoria Street, S.W.1,—The company was registered June 23, 1876. The company has 
concessions for lighting various towns in Italy, and power has been obtained to supply the 
electric light as well as gas, if necessary. The concessions expire at various dates up to 1970; 
four works revert to the municipalities, and in the others the concessions must be renewed or 
the properties purchased. The authorised capital is £250,000 in shares of £10, of which £182,380 
has been issued and paid up. There are also—d per cent. debentures of £100 each for £62,900, with 
interest payable January 1 and July 1, and the principal repayable by 1936 by annual drawings at a 
premium of 5 per cent. (see below); and a loan of £4,000, 

A scheme of arrangement was sanctioned .by debenture holders in Nov., 1923 (now awaits sanction 
of Court), whereby £100,000 6 per cent. first debenture stock is to be created and allotted to extent of 
an equivalent amount of principal, premium aud arrears of interest to March 31, 1923 (£85,701 5s. in 
all), of existing debentures. The new debenture stock is to be secured by trust deed as a floating 
charge on the property. It is provided that the company will in year ending March 31, 1926, and each 
subsequent year, pay over sum of £4,137 16s. 1d. for redemption of stock by purchase at or below par, 
and stock if not previcusly redeemed is to be repaid at par March 31, 1940. Interest is to be paid on 
March 31 and Sept. 30. . 

The accounts are made up annually to March 31, and submitted in November, For each 
of the four years to September 30, 1911, 5 per cent. was paid; for 1911-12, 3; for 1912-13 and 
1913-14, the half-year to March 31, 1915, and the year 1915-16, only debenture interest was met; and 
in respect of 1916-17 debenture interest for nine months only was paid. For the six years to 1922-23 
there was no distribution on either share or debenture capital (but debenture interest was charged each 
year), and at March 31, 1923 a debit balance of £36,922 was carried forward (compared with deficiency 
of £78,237), subject to claim against Italian Government under ** Act of Pareggio.” Reserve fund, 
£6,367 ; exchanged account, £8,093; debenture interest accrued £19,656. 

Voting, one vote per share up to 10, one for every additional 5 shares up to 100, and one for 
every 10 beyond. Director’s qualification, 50 shares, held for three months. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Umberto, London. Telephone number, 3260 Victoria. 
The company is quoted in the official list. Latest price—shares, {; debentures, 50-70. 


Tynemouth Gas Company.—Directors: T. Young (Chairman), R. Mason (Deputy-Chairman), 
R. Lishman, S. L. Robson, A. Robinson and J. K. Hogg. Secretary: J. J. Carr. Office: 97, 
Bedford Street, North Shields —The company was established in 1820, and incorporated in 1867. The 
capital now consists of £118,742 in consolidated stock and £139,509 in new ordinary stock, ranking for 
maximum dividends of 5 per cent. ; and £15,003 in new 4 per cent. preference stock. There are also 
mortgages averaging 4? per cent. for £83,736. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 12.6d. per therm, at 
which price the maximum rates of dividends (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 10d. per therm. ' 

The accounts are made up annually to December 31, and submitted in March. For: many years 
past, to the end of 1918, the interim and final distributions were at the maximum rates; for 1919, 
1920 and 1921, only 3? per cent. was paid, as provided by the Temporary Increase of Charges Act, 
1918, with, in respect of 1921, the assistance of £1,292 transferred trom the reserve fund; and for 
1922 the maximum rate. Reserve tund £20,499; carried forward, £6,375, On account of 1923 24 per 
cent. (actual) was paid in September, 

Voting power, one vote for each £30 of stock of either class, two for £150, three for £300, four 
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for £500, five for £700, and six for £1,000 and ‘upwards.’ Director’s qualification, £300 of stock of 
either class. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in any amount. 
Telephone number, 435, North Shields. Quoted at Newcastle. Latest prices—consolidated and new 
ordinary, 89; preference, 764. 


Tyneside Electrical Development Company, Limited.—Directors: J. H. Armstrong (Chair- 
man), F. S. Newall and F. Priestman. Secretary: N. Merz. Office: 82, Collingwood Buildings, 
Newcastle-on-Tyne.—The company was. registered November 20, 1906, to develop, or take interest in 
the development of, the generation and use of electric power, to act as contractors, &c. The subscribed 
capital was originally £100,000 in shares of £1,000, all of which‘had been issued and £100 per share 
paid up, but in March, 1915, each share was divided into 1,000 shares of £1, with 2s. credited as 
paid up, and half called preferred ordinary and half deferred ordinary. 

The authorised capital is now £100,000 in shares of £1, £50,000 being 6 per cent. cumulative 
preferred ordinary, ranking also for priority as regards capital, and £50,000 deferred ordinary, taking 
all surplus profits, and the whole amount has been subscribed, and £55,000 called ‘up, the preferred 
vrdinary being fully paid, and the deferred having 2s. per share called up. At January 31, 1923, 
there were also loans for about £26,000. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
six years to 1913-14. the deferred ordinary shares received 15 per'cent.; for the six years to 1919-20, 
10; for 1920-21 and 1921-22 only the preferred’ ordinary dividend was paid; and for 1922-3, 6 per 
cent. was paid on both classes of shares. Reserve fund, £1,500; carried forward, £625. The 
preferred dividend is paid half-yearly. 

Voting power, one vote for each share.  Director’s qualification, 1,000 shares, the qualifica- 
tion to be acquired within two months after appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 2948 (Central), Newcastle-on-Tyne. 


United District Gas Company.—Diurectors : F. C. Heffer (Chairman), C. J. Heffer, Sir E. Lamb, 
O.M.G., J.P., W. J. Peppercorn, H. C: Walker. Secretary, Engineer and General Manager: W. V. 
Collings. Office: Adderbury, near Banbury.—The Counties Gas Company, Limited, was formed in 
1911, and in August, 1913, incorporation took place under the above title. The company owns works 
in seven places in Buckinghamshire, Oxfordshire, Wiltshire and Northamptonshire. The authorised 
capital is £48,000 in shares of £10, of which £23,910 has been issued as 6 per cent. preference, £18,340 
as ordinary, ranking for standard dividends of 9 per cent., and £1,510 as additional ordinary, ranking 
for standard dividends of 7 per cent., while the unissued capital may be raised as 6 per cent. 
additional preference (not exceeding £4,830), or as 7 per cent. additional or ordinary shares. There 
are also 5 per cent. mortgage debentures for £9,000. RENAE bas 

Order dated Jan. 9, 1922, under Gas Regulation Act, 1920, fixes standard price of gas at 23d. per 
therm. Dividends rise or fall: 24} per cent. per annum from standard rate for each fall or rise of 
4d. per therm from standard price; present price (Dec. 1923), 22d. per therm. 

The accounts are made up annually to December 31, and submitted’ in April; statement of 
accounts to June 30 is submitted in September. In 1913 the ordinary shares received 6 per cent. ; 
in respect of 1914 only one half-year’s dividend on the preference shares was paid ; in respect of 1915 
one-and-a-half year’s dividend on the preference shares was declared (thus clearing off arrears); and 
3 per cent. on the ordinary shares (paid during 1919); in respect of 1916 and 1917 the dividend on the 
preference shares was declared (paid during 1919); in'respect of 1918 3 per cent. was declared on 
the original ordinary shares and £2 6s. 8d. per cent. on the additional ordinary shares (paid during 
1919); in respect of 1919 the full'6 per cent. was declared on the preference shares (only 3 per cent. 
of this 6 per cent, has been paid) ;.in respect of 1920 no dividend was paid on either class of shares, 
but interest charges were’ met; and for 1921 and 1922 the full 6 per cent. was declared on the 
preference shares. Special purposes fund, £2,909. 

Voting power, one vote for every ordinary share; the preference shares carry no voting rights, 
- Director’s qualification, ordinary shares to the nominal value of £200. Transfer form, common ; fee, 
2s. 6d. ; 

Urban Electric Supply Company, Limited.— Directors: P. D. Tuckett (Chairman), E. Charrington, 
H. T. Crosthwaite, F. E. Gripper, H. B. -Grotrian. Secretary: C. H. Jones, F.C.1.8S. Office: 
Broad Sanctuary Chambers, Westminster, S.W.1. (Telegrams, Urbaniora, London; telephone, 
Victoria 9670, six lines.) iis 

The company was registered June 29, 1898 (although the capital was not issued until June, 1901), 
for the purpose of obtaining parliamentary powers to work electric light and tramway undertakings in 
various places in England and Scotland, and rights have been acquired in several districts. 
The company now has lighting undertakings in Hawick, Stamford, Weybridge, Walton, Godalm- 
ing, Dartmouth, Camborne, Redruth, Grantham, Glossop, Berwick-on-[Tweed, Caterham, New- 
bury, Twickenham and Penzance (the Camborne, Twickenham and Penzance lighting under- 
takings are worked through subsidiary companies, in which the company had investments and 
advances at December 31, 1922, amounting to £596,870), and works the Glossop tramways (5 miles) 
and the tramway from Camborne to Redruth (4 miles). Edmundson’s Electricity Corporation, 
Limited, owns a majority ordinary shareholding in the company. . 

The construction. of the works was carried out by Edmundson’s Electricity Corporation, Limited, 
which undertook the supervision and general management of the works until December 31, 1910, 
guaranteeing to pay the preference dividend and not less than 5 per cent. per annum on the 
ordinary shares to that date. In 1911, in 1918 and in 1923, new agreements were entered into with 
Edmundson’s Electricity Corporation, Limited, and under the agreement of 1923 that corporation is 
(1) to continue the management of the undertakings of the company for five years from March 31, 
1928, for. £3,000 per annum; (2) to carry out all construction work on certain terms; and (3) to 
advance to the company further sums as and when required, accepting debenture stock in satis- 
faction of such advances. At December 31, 1922, £336,330 was due to contractors—since satisfied by 
the issue of preference shares and debenture stock and a payment in cash. | 

The authorised share capital is now £640,000, of which £590,000 is issued and paid up, and the 
authorised borrowing powers of an amount equal to the paid-up share capital have been fully 
exercised, and £651,528 is outstanding. There are also a loan of £75,000 and, as stated above, a 
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liability to the contractors for £336,330 (as at December 31, 1922). Of. the authorised share capital, 
£50,000 is in shares of £1, balance of £150,000 created in February, 1912, which are issuable as ordinary 
or preference. The share capital was reduced in March, 1912, from £800,000 to £640,000 by writing 


off £2 from each fully-paid £5 ordinary share in issue. Harly in 1923 preference and ordinary shares 
were subdivided into £1 shares. 


£240,00C Ordinary shares of £1 (formerly £3), fully paid, the total authorised, of which £142,000 
is held by the controlling company. In the event of a winding-up the preterence 
shares, funded dividend certificates, and ordinary shares rank in that order for repay- 
ment of capital at par, after which ordinary shares numbered 1 to 240,000 rank for a 
further 13s. 4d. per share, any remaining surplus being divisible pro rata between all the 
ordinary and preference shares, Latest price in official list, #. 
250,000 Six (formerly 5) per cent. cumulative preference shares of £1 (formerly £5), fully paid, the 
total authorised, including £100,000 allotted early in 1923 to Edmundson’s Electricity 
Corpn., Ltd., with priority as to capital and further participation in any available assets 
as described above under ordinary shares, In connection with the reduction of the capital 
in 1912 the preference shareholders agreed to the limitation of their dividend—to 2 per 
cent. in cash for 1911, 3 per cent. for 1912, and 4 per cent. for 1913, the balance in respect 
of each year to be satisfied by the issue of funded dividend certificates, redeemable by the 
appropriation of £1,250 from the profits of each year, after payment of the full dividend 
on the preference shares, but before payment of any dividend on the ordinary shares for 
such year ; amount issued (still outstanding at December 31, 1922), £15,000. Early in 
1923 arrears of dividend of 20 per cent. were satisfied by payment of one year’s arrears 
in cash, and by raising rate from 5 to 6 per'cent. as from Jan. 1, 1923, in consideration of 
. the cancellation of the remaining three years’ arrears. Latest price in official list, 43. 
£301,528 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of £490,000, 
with interest:payable April 1 and October 1, and the principal repayable at par July 2, 
1940, but the company has.the option of repayment at any time, on six months’ notice, 
at 105 per cent., while acumulative sinking fund of 1 per cent. per annum is provided to 
be applied in purchase of stock at or below 105 per cent.; in the event of voluntary 
liquidation before 1940 the stock will also be payable at 105 per cent. (trustee, Merchants 
Trust, Limited). Latest price in official list, 855. 
£350,000 Five-and-a-half per cent. mortgage debenture stock—£250,000 issued in June, 1923, at 974, 
. --and £100,000 allotted to Edmundson’s Electricity Corpn., Ltd. Authorised, £500,000.+ 
Interest June 1 and Dec. 1. Repayable at par on June 30, 1960, or (whole or part) at 
any time after June 1, 1935, on two months’ notice from company ; and at 102 in event of 
liquidation before June 1, 1935; cumulative sinking fund provided commencing 1928 of 
4 per cent. (to be increased to 1 per ‘cent. in year following final redemption of 44 per 
cent. debenture stock above), applicable to purchases at or below 102 or annual drawing at 
102 until June 1, 1935, and thereafter to purchases at or below par or annual drawings 
at par. Secured subject to 44 per cent. debenture stock by specific charge on freehold and 
leasehold land and buildings, fixed plant and machinery, and floating charge on under- 
taking and remaining property and assets; trustees, Trustees Corpn., Ltd. No further 
prior or pari passu charge may be created except in ordinary course of business to secure 
bank loans up to £50,000 at one time. Latest price in official list, 1014. 

+ Company may not issue further stock beyond £350,000 unless outstanding 44 per 
cent. debenture stock reduced below:£317,006 and/or paid-up share capital increased above 
£590,000, and then only if profits shown in last published accounts.are sufficient to cover 
three times interest on stock then outstanding and turther stock proposed to be issued. 


Accounts to Dec. 31, submitted March. Dividends: Preference—-1911, 1912 and 1918, 2, 3 and 4 per 
cent. respectively in accordance with agreement referred to above, balance of dividend unpaid being 
funded into £15,000 funded dividend certificates (still outstanding) ; 1914 and 1915, full rate; three 
years to 1918, 24 per cent. each year; two years to 1920, nil; 1921, 23:; 1922, 5 plus 5 on account of 
arrears, balance of arrears (15 per cent.) being waived in consideration of increase of rate to 6 per cent. 
oe reserve, £107,215; depreciation reserve, £152,288; general reserve, £12,728; carried forward, 

8,204. 

Voting power, one vote for every ordinary share or two preference shares. Director’s qualification, 
50 shares of either class. Transfer form, common ; fee, 2s, 6d. Both classes of shares can be transferred 
on one deed for one fee; fees for probate, power of -attorney, &c., 2s. 6d. Debenture stock is 
transferable‘in multiples of £1. 


Uxbridge and District ElectricSupply Company, Limited.— Directors: A. W. Tait, C.B.E. (Chair- 
man), G. Balfour, M.P., and G. Verity, J.P. Secretary: W. E. Maddock. Office: Waterloo Road, 
Uxbridge. 

The eoihfiany was registered June 24, 1899, to acquire provisional orders for electric lighting and 
power distribution in the district of Uxbridge, and subsequently additional orders were acquired. 
The undertaking can be purchased by the local authorities under Section 2 of the Hlectrie Lighting Act 
of 1888, the Uxbridge Urban District Council having the option of acquiring the part of the undertaking 
within its area at any time (since 1912) on giving two years’ notice, In June, 1909, a compulsory order 
for winding up was made, but in April, 1911, winding up proceedings were stayed, and a scheme of 
reconstruction was carried out, embracing the redemption of pre-existing debentures and other liabili- 
ties, and the provision of further capital. Early in 1918 approximately the whole of the preference 
and ordinary capital was acquired by the Metropolitan Electric Supply Company, Limited. 

The capitalisation now consists of the following shares and debenture stock, and at December 31, 
1922, there were also the loans below. In February, 1920, 5,000 6 per cent. preference shares of £5 
were converted into 25,000 ordinary shares of £1, and in November, 1921, 150,000 additional ordinary 
shares of £1 were created. 
£191,275 Ordinary shares of £1, fully paid, part of £250,000 authorised. 

£75,000 Five per cent. first mortgage debenture stock issued in May, 1911, at par, with interest 
payable. April 1 and October 1, and the principal repayable at 110 per cent. on March 31, 
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1947, by means of an annual sinking fund of £1,200 per annum (amount at December 
31, 1922, £12,841, invested), commencing on March 31, 1914, or at the same price on six 
months’ notice from the company after October 1, 1927, or on a voluntary winding up, 
the stock being secured by a first: mortgage on the premises, fixed plant and mains at 
Uxbridge. Principal, interest and sinking fund of the debenture stock are guaranteed by 
Callender’s Cable and Construction Company, Limited. Quoted in the official list ; 
latest price, 82. 
£117,518 Special loan, and 

£650 Mortgage loan as at December 31, 1922. 

The accounts are made up annually to December 31, and submitted in March. For 1911 only 
debenture interest was paid, and for the seven years to 1918 the preference dividend was also paid, 
while in respect of 1918 .a dividend (the first) of 5 per cent. was paid on the ordinary; and for 1919 
a similar dividend was paid. Early in 1920 the then £25,000 of preference capital was converted 
into alike amount of ordinary shares, and in respect of the year 1920 4 per cent. was paid on the 
consolidated ordinary capital. For 1921 and 1922 8 per cent. was paid each time. Depreciation fund, 
£45,000 ; debenture redemption fund, £12,841; carried forward, £692. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
oP) 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. ‘Telephone number, 46, 
Uxbridge. 


Uxbridge, Wycombe and District Gas Company.— Directors: H. E. Jones (Chairman), 
H. 8. Button; M.P. (Deputy-Chairman), S. H. Jones, H. D. Buckland, L. J. Smith and 
A. F. Phillips. Engineer. and Manager: C. Hulme. Secretary: G. J. Bristow. Office: 162, 
High Street, Uxbridge.—The company was incorporated in 1861 as the Uxbridge and Hillingdon 
Gas Consumers’ Company; in January, 1907, the name was changed to the Uxbridge Gas Com- 
pany, and late in 1920 as above. In June, 1916, the undertaking of the Eton Gas Company was 
acquired, and as from January 1, 1921, the undertaking of the High Wycombe Gas Light and 
Coke Company, Limited, was purchased. The authorised capital, including loans, is now £532,215, 
and £187,294 has been issued in 5 per cent. consolidated stock and £68,330 in 5 per cent. preference 
stock, including £51,180 stock issued in exchange for the entire share capital, £36,260, of the High 
Wycombe Gas Light and Coke Company, Limited, ;and £15,000 ordinary stock, and £15,000 
preference stock; issued in April, 1928. There are also—mortgages at 4? and 5 per cent. for £10,100, 
including £7,100 issued in exchange for a like amount of 4 per cent. debentures of the High Wycombe 
Gas Light Company; 4 per cent. perpetual debenture stock for £34,325; 45 per cent. debenture 
stock for £30,000, issued in April, 1923; and loans for £44,819. The dividends are liable to rise or 
fall according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 18°4d. per therm at 
which price the standard rate of dividend (as above) can be paid. Dividends rise or fall 2s, 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price. 

The accounts are made up annually to December 31, and submitted in February. For 1910 
the consolidated stock received 6 per cent. ; for 1911, 1912 and 1918, 64 each time; for 1914, 67, ; 
for 1915, 53; for 1916, 541%; for 1917, 535; for 1918, 44; for 1919, 4; for 1920, 32; for1921,5%; and 
for 1922, 5. Reserve fund, £7,658 ; carried forward, £4,719. Onaccount of 1923 3} per cent. (actual) 
was paid on the consolidated stock in September. Voting power, one vote for every £10 of stock. 
Director’s qualification, £200 of stock. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 
X51, Uxbridge. Latest price of 5 per cent. consolidated stock, 96. 


Vancouver Power Company, Limited.—The company was incorporated in 1898 under the laws 
of the province of British Columbia, and owns a hydro-electric power plant in Vancouver. The 
company has a share capital of $8,500,000, all of which has been subscribed and paid up, and is held 
by the British Columbia Electric Railway Company, Limited. There were also first mortgage 
debentures outstanding for £220,000, of which £24,300 has been purchased on account of the sinking 
fund, and £105,700 has been exchanged for debenture stock of the British Columbia Electric Railway, 
and is now held by the trustees of the trust deed securing such debenture stock, and £90,000 is still 
outstanding. Interest is payable January 15 and July 15, and the principal is repayable at par January 
15, 1953. In January, 1912, an issue was made at 96 per cent. of £800,000 4h per cent. 
perpetual debenture stock of the Vancouver Power Company, guaranteed unconditionally both 
as to principal and interest by the British Columbia Electric Railway Company; in 
October, 1912, a further £50,000 was issued privately; and in October, 19138, £650,000 
was issued publicly at 88 per cent., the total in issue being thus £1,500,000. The 
stock, subject to the above-mentioned first mortgage debentures, constitutes a first mortgage on 
the power house and other property and undertaking of the Vancouver Power Company, has 
interest payable January 2 and July 2 by warrant sent by post, and is repayable at any time 
(now), in whole or in part, at 105 per cent., on three months’ notice. The stock is limited to the 
amount of the share capital of the Power Company for the time being subscribed and paid up, and 
sufficient of the stock is reserved to retire, at 105 per cent., the first mortgage debentures outstanding, 
The books of the stock are kept at the office of the British Columbia Electric Railway Company, 
Stafford House, 14-20, King William Street, E.C.4, and. transfers are effected, in sums of £1 and 
multiples, on common forms, with a fee of 2s. 6d. per deed. ‘The debenture stock is quoted in. the 
official list ; latest price, 784. Also quoted at Bradford and Leeds. 


Ventnor Gas and Water Company.— Directors : V. G. Middleton (Chairman), J. T. Gell, J. S. Ineson 
(Managing Director and Honorary Secretary) and A. O. Scott. Office: Victoria Street, Ventnor.—The 
company was incorporated in 1866. The authorised share capital, including premiums, is £57,500, of 
which £40,425 has been issued and paid up—£30,000 in 10 per cent. maximum original shares, £8,900 
in 7 per cent. maximum new shares, and £1,240 in 5 per cent. non-cumulative preference shares, all 
of £20 each, with premiums of £285. There are also mortgages at from 4 to 5 per cent. for £9,150, 
the total authorised borrowing powers being £12,500. At December 31, 1922, there was a credit 
balance to capital account of £238, and there was also bank overdraft of £1,640. 

An order has been obtained under the Gas Regulation Act, 1920, fixing the maximum price of gas 
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at 23.4d. per therm (present price, December, 1923, Is. 6d. per therm). Dividends are not subject to a 
sliding scale. 

The accounts are made up annually to December 31, and submitted in February. For 1912 
and 1913 the 10 per cent. shares received 6 per cent., and the 7 per cent. shares 44 per cent. 
each time ; for 1914, 5 and 3% respectively ; for 1915 and 1916 there was no dividend on any class 
of shares ; for 1917 the preference dividend was paid, while the 10 per cent. shares received 2 per cent. 
and the 7 per cent. shares £1 8s. per cent.; for 1918 and 1919 there was no dividend on any class of 
shares ; and for 1920, 1921 and 1922, 4% per cent, was paid on the 10 per cent. shares and £8 3s. per 
cent. on the 7 per cent. shares. 

Voting power, one vote per share of any class. Director’s qualification, 10 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ineson, Ventnor. 


Victoria Falls and Transvaal Power Company, Limited.— Directors: Marq. of Winchester 
(Chairman), Sir H. Birchenough, Bart., K.C.M.G., Lord Brabourne, F, Astley Cooper, A. E. Hadley, 
C.B.E., M.1.E.E. (Managing Director), I. Lewis, Sir C. Metcalfe, Bart., and Maj. W. A. Wills. Sec- 
retary: R. HE. Shott. Registered Office: Salisbury, Rhodesia. Head Office: 2, London Wall 
Buildings, E.C.2.—The company was registered October 17, 1906, as the Victoria Falls Power 
Company, Limited, and in 1909 the name was changed as above. The company has acquired 
the right to develop 250,000 E.H.P. at the Victoria: Falls, and the exclusive right to 
deliver power from the Falls to the Transvaal Colony, these rights having been granted 
for a period of 75 years under a lease granted by the British South Africa Company. At 
its incorporation the company acquired the undertakings of the Rand Central Electric Works, 
Limited, and of the General Electric Power Company, Limited. The Victoria Falls and 
Transvaal Power Company has also erected stations at Brakpan and Simmerpan. The company 
also owns the entire capital (share and loan) of the Rand Mines Power Supply Company, Limited, 
which company has erected stations at Rosherville and Vereeniging. The combined plants of the 
Victoria Falls and’ Transvaal Power Company, Limited, and the Rand Mines Power Supply Com- 
pany, Limited, have a capacity of over 270,000 h.p. The capital is as under :— 


£1,000,000 Ordinary shares of £1, fully paid, all allotted credited as fully paid. The above is 
the total authorised. Latest price, 30s. 14d. 


£2,000,000 Preference shares of £1, fully paid, entitled to cumulative dividends of 6 per cent. per 
annum, and in addition to share pro rata with the holders of. the ordinary shares, 
in such of the surplus profits remaining each year as it may be determined to distri- 
bute until thereby the dividend for such year shall be made up to a total dividend at 
the rate of 10 per cent. per annum, while they have a priority in a winding up both as 
regards capital and any arrears of the fixed dividend of 6 per cent. The above is the 
total authorised. Quoted in the official list ; latest price, 13. 


£1,611,390 Five per cent. first mortgage debentures of £250, £100, £50 and £20 (bearer), outstanding 
balance at Dec. 31, 1923, of £3,000,000 authorised and issued—£800,000 series A, 
£900,000 series B, and £1,300,000 series C, ranking pari passu. The interest 
(which is paid free of income tax) dates are January 2 and July1, and the principal 
is repayable by Jan. 2, 1936, at 110 per cent., by annual instalments of not less 
than £165,000, including the premium, commencing Jan. 2, 1917, or the whole of any 
one or more series outstanding at the option of the company on any January 2, while 
the debentures are also redeemable by purchase at any price not exceeding 110 
percent. ‘The debentures are secured by trust deeds (trustees—P. L. Gell and M. 
Luebeck) as a first specific charge on the real, leasehold and immovable property, 
present and future, of the company, and on the shares of the Rand Mines Power 
Supply Company, Limited, and on a mortgage bond securing a loan owing by that 
company to the Victoria Falls and Transvaal Power Company, Limited, and as a 
first floating charge on the undertaking and all the property and assets, present 
and future, of the company. Noe charge ranking in priority to, or pari passu with, 
this issue is to be created except in the case of loans on book debts or on bills of 
lading or other similar documents. All payments are made in London by Westminster 
Bank Ltd. Quoted in the official list; latest price, 1093. 


£1,108,280 Five-and-a-half per cent. second mortgage debentures (outstanding balance at Dec. 
31, 1923, of £1,650,000 issued—£1,000,000 series A and £650,000 series B, ranking 
pari passu—and part of £2,000,000 authorised). The debentures are to bearer, 
of £20 and £100 each, with interest payable January 1 and July 1, free of 
income tax, and the principal repayable by Jan. 1, 1936, by means of a cumulative 
sinking fund, to be applied in annual drawings at 103 per cent., or to purchases at 
or below that price, plus accrued interest, and the whole or any part of the issue 
may be redeemed at any time, at the company’s option, at 103 per cent., on six months’ 
notice, and this is also to be the redemption price in the event of voluntary liquidation. 
The debentures are secured by a trust deed (trustees—R. Maguire and R, H. Ben- 
son) as a specific charge (subject to the first mortgage debentures) on the real, leasehold 
and immovable property, present and future, of the company, on 500,000 fully-paid 
shares of £1 of the Rand Mines Power Supply Company, Limited, and on a mortgage 
bond securing a loan owing by that company to the Victoria Falls Company, and as 
a floating charge (also subject to the first mortgage debentures) on the undertaking 
and all the property and assets, present and future, of the company. All payments are 
made in London by Messrs. Erlangers. Quoted in the official list ; latest price, 106. 


The accounts are made up annually to December 31, and submitted about September. With the 
exception of the construction period ended December 31, 1908, up to which date interest at the rate of 
5 per cent. per annum was paid on the preference capital, the preference shares received, dividends 
aggregating 6 per cent. per annum up to December 31, 1915. For the six years to 1921 10 per cent. 
(the maximum) was paid on the preference shares, and 5 per cent. per annum on the ordinary 
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shares; and for 1922, 10 and 8 respectively. Reserve fund, £250,000; carried forward, £91,546. 
The assets at December 351, 1922, included cash, treasury bills, &c., £167,103, and British 
Government securities for £2,100, 243. 

Voting power, one vote for every ordinary share, and one vote for every four preference shares. 
Director’s qualification, £250 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Vicfalco, London. Telephone numbers, 4670, 4671, 4672 and 4673 London Wall. 


Wakefield Gas-Light Company.—Directors: G. A. Moorhouse (Chairman), A. M. Lawrence 
(Deputy-Chairman), P. Mountain, J. W. Hall, A. E. Greaves. Engineer and Manager: C. W. 
Ward, A.M.I.C.E. Secretary: R. B. Wilson, A.C.LS. Office: Warrengate, Wakefield.—The com- 
pany was incorporated in 1847, . 

As from Jan. 1, 1913, pre-existing original shares for £43,300, ranking for standard dividends of 10 
per cent., £36,700 in shares ranking for 74 per cent., and £50,000 in shares ranking for 7 per cent. 
were converted into £130,000 of 5 per cent. ordinary stock ranking for standard dividends at the rate 
named, which are liable to rise or fall according to the price of gas charged to consumers (see below), and 
£81,650 in 5 per cent. maximum stock, and the authorised capital, including loans, is now £255,350, ef 
which £130,000 has been issued in 5 per cent. ordinary stock, £81, 650in 5 per cent. maximum stock, £25,000 
in 44 per cent. preference stock, and £42,500 in mortgage bonds at 5 to 64 per cent. In any year when 
the profits are insufficient to pay the full dividend on the ordinary and maximum stocks a proportionate 
reduction is to be made in the dividend of each class... The unissued capital can be raised either by the 
issue of further 5 per cent. maximum stock or new preference stock, but the amount raised of the pre- 
ference stock must not at any time exceed £15,000, while itis provided that the sum carried forward 
in any year shall not exceed the total required to pay one year’s dividend at the authorised rates. 

Order under Gas Regulation Act, 1920, effective from March 20, 1922, fixes standard price of 
gas at 14.4d. per therm. . Dividends rise or fall ¢ per cent. per annum from standard ‘rate for each fall 
or rise of ¢d.. per therm from standard price ; present price (Dec., 1923), 9d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1923 of 25 per cent. on the ordinary stock and 23 per cent. on the maximum stock) being paid in 
September. . For over twenty years up to June 30, 1912, the dividends on the capital as it was before 
re-arrangement were 14 per cent. per annum over the maximum rates; the dividends for the half- 
year to December 31, 1912, were paid on the capital as re-arranged (although the re-arrangement 
did not actually come into operation until January 1, 1913), viz., 64 per cent. per annum on the new 
ordinary stock and 5 per cent. per annum on the maximum stock; for each of the years 1913 and 
1914 64 per cent. was paid on the new ordinary stock and 5 per cent. on the maximum stock ; for 
1915 and 1916, 53 and 5 per cent. respectively ; for 1917, 4and 5; for 1918, 1919, 1920 and 1921, 3? 
and 5; and for 1922, 64 and 5. Reserve fund, £9,814; special purposes fund, £9,740. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every £25 of ordinary or 5 per cent. maximum stock, one vote for 
every £25 beyond up to £100, and one vote for every £50 beyond. Director’s qualification, £500 of 
either class of stock. Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers, 441 and 
442, Wakefield. Quoted at Leeds. Latest prices—ordinary stock, 94; 5 per cent. stock, 83. 


Walker and Wallsend Union Gas Company.—Directors: C. J. Potter (Chairman), A. 
Laing (Deputy-Chairman), A. E. Bell, W. ©. Carr, A. T. Coates: Secretary: C. H. Armstrong, 
F.C.LS. ‘Office:' Neptune Road, Wallsend-upon-Tyne.—The company was incorporated in 1866, 
and further powers were obtained in 1884, 1903, 1905 and-1921. As from January 1, 1904, there has 
been issued against £59,255 of old consolidated stock, ranking for standard dividends of 7 per cent. 
per annum, £118,510 of new consolidated stock, ranking for dividends of 35 per cent. per 
annum ; while there are ‘in addition £32,000 new ordinary stock, ranking for standard dividends 
of 5 per cent. per annum; £40,610 5 per cent. preference stock; and mortgage debentures for 
£79,905, at 6 per cent. The dividends on the new consolidated stock and new ordinary stock are 
liable to rise or fall, according to the price of gas charged to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 2°8d. per therm at 
which price the standard rates of dividends (as above) can be paid Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (Dec., 1923), 10d. per therm. 

The accounts are made up annually to December 31, and submitted in February, interim dividends 
(in 1923 at the standard rates) being paid in August. . For each of the four years to 1911 the 33 per cent. 
stock received 44 per cent. per annum, and the 5 per cent. stock 6; for the four years to 1915, 42 and 
64; for 1916 and 1917, 48 and 5g; for 1918 and 1919, 43 and 5§; for 1920, 54 and 6%; for 1921, 44 
and 6; and for 1922, 54 and 6%. Reserve fund, £5,194; insurance fund, £1,516; carried forward, 
£13,581. 

Voting power, one vote for every £10 of stock, with a maximum of 50 votes. Director’s qualifica- 
tion, £400 of ordinary or preference stock. Transfer form, common ; fee, 2s. 6d. ; stock is transferable 
in multiples of £1. Telegraphic address, Iilume, Wallsend. Telephone number, 310 (two lines) 
Wallsend. Quoted at Newcastle. Latest prices—3% per cent. consolidated, 85; new ordinary, 94; 
preference, 91. 


Waltham and Cheshunt Gas Company.—Directors: E. L. Burton (Chairman), J. Crawter and H 
Woodall. Engineer, Manager and Secretary: F. Smallbone. Office: York Road, Waltham Cross,— 
The Waltham Abbey and Cheshunt Gas and Coke Company was incorporated in 1869; in July, 1921, 
the name was changed as above. The authorised capital, including loans, is £120,000, and there have 
been issued—£20,000 in fully-paid A shares of £10, £5,000 in fuliy-paid B shares of £10, £21,820 in 
fully-paid C shares of £10, £11,250 in fully-paid D shares of £10, £17,750 in debenture stock at 4 
per cent,, and £10,000 in 74 per cent. redeemable debenture stock. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. 7d. per therm at 
which price the standard rates of dividends (as below) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (Dec., 1923), 1s. 24d. per therm. ; 

The accounts are now made up annually to December 31, and submitted in February. If the 
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dividend on the A shares is 5 per cent; or less, the B, © and D shares get the same rate; if above 5 
but not more than 7 on the A, the B, C and D get 5; if exceeding 7 but not exceeding 9 on the A, 
the rate for the B, C and D shares is 2 less; and if exceeding 9 on the A shares (it is limited to 10), 
the B, C and D get 7 (see above). For the thirteen half-years: to December 1911, and the years 1912 
and 1913, the dividends were 84 ver cent. per annum on the A shares, and 64 on the B, C and D shares ; 
for 1914, 8 and 6; for 1915, 1916 and 1917, 7? and 5%; for 1918, 34 and 24; for 1919, 5 on alk 
classes ; for 1920, 34; for 1921, 5; and for 1922, 74 on the A and 54 on the B, C and D shares. 
Carried forward, £372. On account of 1923 interim dividends of 3% per cent, on the A and 2# per cent. 
on B, C and D shares were paid in Sept. Voting power, one vote for each share up to 10, one vote for 
every additional 5 up to 100, and one vote for every 10 beyond... Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d, Telephone number, 11, Waltham Cross, Latest price of 10 
per cent. original shares, 104. 


Walton-on-Thames and Weybridge Gas Company.—Directors: A. Wood (Chairman), W. A. 
Bilney, F. E. Cooper, F. E. E. Elliott and H. Pullman. Engineer and Manager: T. Price. 
Secretary: A. W. Bamford. Ojfice: Walton-on-Thames.—The company was incorporated in 1869. 

The authorised share capital is £77,000, of which £30,000 has been received on A shares, of £10 
fully paid, ranking for maximum dividends of 10 per cent. ; £14,440 on B shares, of £10 fully paid, 
ranking for maximum dividends of 7 per cent. ; and £5,826 in premiums. The company is entitled to 
borrow to the extent of one-half the capital for the time being issued and paid up, and there are— 
£12,200 4 per cent. mortgage bonds and debenture stock; and £10,000 74 per cent. redeemable 
debenture stock offered for subscription late in 1920 at the price of 95 per cent., with interest payable 
January land July 1, and the principal repayable at par on January 1, 1931. Both the A and B 
shares rank equally for dividends up to 7 per cent. per annum—but see below. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 1s. 8d. per therm, at 
which price the maximum rates of dividends (as above) can be paid. Dividends are not subject to 
sliding scale. Present price of gas (Dec., 1923), [s. 2d. per therm. 

The accounts are now made up annually to December 31, and submitted in February. For the 
twenty-four half-years to December, 1918, the maximum rates were paid; to June, 1919, 7 per cent. 
per annum on both classes; to December, 1919, only interest charges were met; to June, 1920, 52 
per cent. per annum on both classes; to December, 1920 and June, 1921,.73 per cent. and 5} per 
cent. per annum on the A and B shares respectively ; and to December, 1921, and the year 1922, 
the maximum rates were paid. Contingency fund, £4,504; carried forward, £3,617. On account 
of 1923 5 per cent. on the 10 per cent. shares and 335 per cent. on the 7 per cent. shares were paid in 
September. Director’s qualification, 10 shares of either class. Transfer form, common; fee, 2s, 6d. 
Telephone number, 192, Walton-on-Thames. Latest price of A ordinary shares, 13,%. 


‘Wandsworth, Wimbledon and Epsom District Gas Company.— Directors: H. E. Jones (Chair- 
man), R. G. Rice (Deputy-Chairman), R. M. Chart, H. 8S. Freeman, B. R. Green; J. B. Howell, 
T. A. I, Howell, ;\F. H. Jones, W. G. Langlands, G. F. Page.. Engineer: C. M. Croft, M.I. Mech. E, 
Secretary: ©. W. Braine, F.C.1.S. Office: Fairfield Street, Wandsworth, 8.W.18. (Telephone, 
Battersea 1670.) i 

Incorporated Jan. 1, 1913; amalgamation of Wandsworth & Putney Gas Light Co., Mitcham & 
Wimbledon District Gas Light Co. and Epsom & Ewell Gas Light Co. 

Order under Gas Regulation Act, 1920, fixes standard prices for gas at 16'6d. per therm 
in Wandsworth and Epsom, and 14°6d. per therm in Wimbledon. Dividends on the Wandsworth A 
and B, Wimbledon and Epsom stocks rise or fall 2s. 6d. per cent., and on Wandsworth © and new 
ordinary stocks 1s. 9d. per cent., from standard rates for each fall or rise of +d. per therm from standard 
prices. Present prices of gas (Dec., 1923)—Wandsworth, 82d. per therm ; Wimbledon, 92d.; and 
Epsom, 108d. 

Authorised capital (including premiums), £1,812,472; issued and paid up, £1,262,003 (including 
£325,584 nominal additions and £84,219 premiums ; unissued, £193,677 ordinary and £350,000 preference. 
Authorised borrowing powers, one half paid up capital ; exercised, £268,590. 

£30,000 Five per cent. standard Wandsworth A stock. Latest price in official list, 1425. 
£255,636 Three-and-a-half per cent. standard Wandsworth B stock. Latest price in official list, 1144. 
£108,075. Three-and-a-halt per cent. standard Wandsworth C stock, Latest price in official list, 1025. 
£352,000 Five per cent. standard Wimbledon stock. Latest price in official list, 1123. 

£98,000 .Five per cent. standard Epsom stock. Latest price in official list, 1203. 
£240,865 Three-and-a-half per cent. standard new ordinary stock (including £100,000 issued at average 

of 97 in March, 1923). 
£100,000 Five per cent. irredeemable preference stock (issued at average of 95 in March, 1923). Divi- 
dends March and Sept. 

£88,416 Three per cent. irredeemable debenture stock (Wandsworth & Putney Gas Light & Coke Co.). 

. Interest Jan. land July 1. Latest price in official list, 583. 
£7,500. Five per cent. irredeemable debenture stock (Epsom & Ewell Gas Co.). Interest Jan, 1 and 
July 1. 
£134,743 Four per cent. irredeemable debenture stock (including £50,000 issued at a minimum of 78 in 
March, 1923). Interest Jan. land July 1... Latest price, 80. 

£64,350 Six per cent. mortgages, repayable—£18,000 on Nov. 1, 1924 ; £26,550 on Dec. 1, 1924; and 

£19,800 on Jan. 1, 1925. . 

Accounts to Dec. 31, submitted March. Dividends :—Wandsworth A stock—three half-years to 
Tune, 1916, 7} per cent. per annum; to Dec., 1916, 8; to June, 1917, 74; to Dec., 1917, 6}; to June, 
1918, 62; three half-vears to Dec., 1919, 54 3 year 1920, 42; 1921, 62 ; 1922, 8. Wandsworth B—three 
half-years to June, 1916, 6% per cent. per annum ; to Dec., 1916, 65 ; to June, 1917, 5%; to Dee., 1917, 
51: to June, 1918, 42; three half-years to Dec., 1919, 4; year 1920, 34; 1921, 5§; 1922, 6}. Wands- 
worth © and new ordinary—three half-years to June, 1916, £5 10s, 3d. per cent. per annum; to Dee., 
1916, £5 12s. ; to June, 1917, £5 1s. 6d.; to Dec., 1917, £4 14s, 6d. 5 to June, 1918, £4 9s. 3d: 5 three 


956 THE STOCK EXCHANGE YEAR-BOOK. 
half-years to Dec.,-1919, £3 17s. ; year 1920, £3 6s. 6d. ; 1921, £4 12s. 9d. ; 1922, £512s. Wimbledon— 
three half-years to June, 1916, 52 per cent. per annum; to Dec., 1916, 5g; to June, 1917, 54; to Dec., 
1917; 42; to June, 1918, 44; three half-years to Dec., 1919, 38; year 1920, 22; 1921, 44; 1922, 64. 
Epsom—three half-years to June, 1916, 6% per cent. per annum; to Dec., 1916, 64; to June, 1917, 52; 
to Dec., 1917, 54; to June, 1918, 4%; three half-vears to Dec., 1919, 4; year 1920, 34; 1921, 5; 1922, 63. 
Reserve fund, £7,903; special purposes fund, £14,539. Interim dividends 1923 in Aug.—Wandsworth 
A, 43 per cent. (actual) ; B, 32 ; Cand new ordinary, £333. ; Wimbledon, £311s. 3d.; Epsom, £3 16s. 3d. 
Voting, one vote per £10 capital stock. Director’s qualification, £2,000 any class of stock 
(except preference), or, in case of director of absorbed company, amount of stock equal to former 
qualification. Transfer form, common; fee, 2s. 6d., all classes stock transferable on one deed for 
one fee in amounts and multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Wareham Electric Supply Company, Limited.—Directors: W. Burton, J. G. Royce, A. L. 
Hocking, A. M. Eaton. Secretary: C. Green. Office : Granville Chambers, Bournemouth. (Telephone, 
Bournemouth 3877. ) 


Registered Oct 15, 1920, to supply electric light in borough of Wareham and parts of parishes 
of Arne and Wareham St. Martin’s. 

Authorised capital, £10,500; issued and paid up, £6,443. Borrowing powers, £5,000; exercised 
and outstanding, £5,000. Capital increased to present amount in 1923 by creation of 10,000 deferred 
1s. shares and 5,000 additional preference £1 shares, previously existing £5,000 ordinary (£3,500 offered 
at par in June, 1923) having been converted into preterence. 


None issued. Deferred shares of 1s. Authorised £500. 


£6,443 Hight per cent. cumulative preterence shares of £1 fully paid. Authorised, £10,000. Dividend 
guaranteed for half-year to Dec., 1923, by Lighting and Power Corpn., Ltd. 
£5,000 Seven per cent. first mortgage debentures of £10, issued at £9 10s. per debenture in June, 1923. 
Repayable at par Jan. 1, 1930, or at any time on one month’s notice from company. 
First accounts to May, 1924. 


Voting, one vote per share. Director’s qualification, £50 shares. Transfer form, common ; fee, 
2s. 6d. ; separate deed each class share. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Watford Gas and Coke Company.—Directors: E. J. Slinn (Chairman), F. H. Jones (Deputy- 
Chairman), H. Brown, W. S. Coles, C. F. Hollingsworth and W. Pearkes. Secretary: Geo. Wilks. 
Office: Watford, Herts.—The company was incorporated in 1871. As from July 1, 1906, the 10 per 
cent. A and7 percent. B and C stocks were converted into respectively 5 and 34 per cent. stocks, a 
sufficient amount of new stock being issued to yield a similar income to that previously obtained. 
The authorised capital, including loans, is now £496,402 10s., and £29,600 has been issued in 5 per cent. 
A stock, £132,270 in 33 per cent. B stock and £25,000 in 7 per cent. redeemable debenture stock (offered 
for subscription at par early in 1921), with interest payable January 1 and July 1, and the principal 
repayable at par on December 31, 1930.. There are also 5 and 7} per cent. mortgages for £70,000. 
The rates of dividend on the above stocks are liable to rise or fall according to the price charged 
to consumers (see below). 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 17°80d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 2s. 6d. per 
cent. for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (Dec., 1923), lid. per therm. 

The accounts are now made up annually to December 31, and submitted in February, interim divi- 
dends (in 1923 of 4 per cent. on the 5 per cent. stock and 3} per cent. on the 3} per cent. stock) being 
paid in August. For the nine half-years to December, 1914, the 5 per cent. stock received 73 per cent. 
per annum, and the 34 per cent. stock 53 per cent. per annum ; for the three half-years to June, 1916, 6% 
and 53 respectively ; for the three half-years to December, 1917, 7} and 53; to June, 1918, 63 and 53 ; 
for the two half-years to June, 1919, 58 and 44; to December, 1919, 44 and 23; to June and 
December, 1920, 32 and 28; for the year 1921, £6 8s. 9d. and £4 18s. 9d.; and for 1922, 7% 
and 5g. Reserve fund, £5,032 ; special purposes fund, £4,207, 

Voting power, one vote for every £25 of stock. Director’s qualification, £500 of capital, Transfer 
form, common; fee, 2s. 6d.; all classes of stocks are transferable in amounts and multiples of £1. 


Telegraphic address, Secretary, Gas Company, Watford. Telephone number, 87, Watford. Latest 
prices—A stock, 102; B stock, 984. 


Wellingborough Electric Supply Company, Limited.—Directors: F. H. Thornton (Chair- 
man) and G. H. Jackson. Secretary: W. Austin. Office: 25, Bridge Street, Northampton.— 
The County of Northampton Electric Power and Traction Company, Limited, was registered April 
24, 1900, and in December, 1910, the name was changed as above. The company owns the Welling- 
borough Electric Lighting Orders, 1900 and 1913, while the undertaking can be purchased at any time 
as a going concern by the local authority, and in 1942 under section 2 of the Electric Lighting Act, 1888. 
The company is now controlled by the Northampton Electric Light and Power Company, Limited. 

The authorised capital is £25,000 in shares of £10, all of which has been subscribed and paid up. 
There are also 6 per cent. debentures for £12,500, and 64 per cent. debentures for £5,000, with interest 
payable January 1 and July 1, and the principal repayable at any time at the company’s option on six 
months’ notice. : 

The accounts are made up annually to December 31, and submitted about March. No dividend has 
yet been paid, but interest charges have been met. Director’s qualification, ‘‘shall be a member of the 
company.” Transfer form, common; fee, 2s. 6d. Telegraphic address, Electricity, Northampton. 
Telephone numbers—183, Northampton ; 124, Wellingborough. 


Wellingborough Gas Light Company, Limited.—Directors: J. T. Parker (Chairman), W. E. 
Audland, Lt.-Col. J. W. Fisher, W. J. Ford, T. E. Gravely and T. Harrison. Secretary: A. 8. 
Campbell, A.C.1.S. Office : Commercial Place, Wellingborough.—The company was established in 1833, 
registered as limited in 1871, and further powers were obtained in 1879, 1890, 1899, 1902 and 1922. 

The subscribed and paid-up capital consists of £25,000 in 10 per cent. standard original shares of 
£5, and £32,863 in 7 per cent. standard additional shares of £1. 
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There were also at June 30, 1923—4 per cent. bonds for £2,300, with interest payable January 1 
and July 1; 5 per cent. bonds for £10,700; and 64 per cent. bonds for £700. The dividends on the 
shares are liable to rise or fall according to the price of gas charged to consumers (see below).' 

The company has obtained the Wellingborough Gas (Charges) Order, 1921. By this Order the 
standard price for gas was fixed at 15'4d. per therm, at which price the standard rates of dividends (as 
above) can be paid. Dividends rise or fall 4 per cent. for each fall or rise of one-fifth of a penny per 
therm below or above the standard price; present price (December, 1923), 9'34d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the five half-years to December, 1913, the original shares received 124 per cent. per annum and the 
additional shares 95 per cent. per annum; for the nine half-years to June, 1918, 13} and 10} 
respectively ; for the two half-years to June, 1919, 123 and 9?; for the two half-years to June, 1920, 11 
and 8; for the two half-years to June, 1921, 8 and 5; for the two half-years to June, 1922, 144 
and 114 ; and for the two half-years to June, 1925, 15 and 12. Reserve fund, £7,889; special purposes 
fund, £2,394; carried forward, £5,136. 

Voting power, “‘for any share or shares on which shall have been paid not less than £25 or more 
than £100, one vote for every £25 paid up; for any additional sum beyond the first £100 paid, one 
vote for every £50 paid up. With this limitation, that no member shall have more than twelve 
votes.” Director’s qualification, ‘‘£100 in the paid-up capital of the company.” Transfer form, 
common ; fee, 2s. 6d. Telephone number, 125, Wellingborough. 


Wellington (Salop) Gas Company.— Directors: C. W. Leake (Chairman), R. J. Milbourne (Vice- 
Chairman), A.M. Barber, J. C. Clay, J. 8S. Dickin, H. Hobson, S. Lea and A. Millington. Secre- 
tary: R. A. Newill. Office: Market Street, Wellington, Salop. 


The company was established April 10, 1851, as the Wellington Coal and Gaslight Company, and 
was incorporated under the present title by Act of 1903. By a Board of Trade Order obtained under 
section 10 of the Gas Regulation Act, 1920, sanctioned by Parliament in April, 1922, the company 
was empowered to acquire the undertaking of the Oakengates Gas and Water Company, Limited, as 
from July 1, 1922, and to raise additional capital. By an Order obtained under the same Act 
(section 1) the standard price of gas was fixed at 1s. 2d. per therm, and the dividend payable on 
ordinary stock rises or falls 4 per cent. from the standard rate as the standard price of gas falls or 
rises $d. per therm; present price (December, 1923), 1s. per therm. 

The authorised capital stock (including premiums) is now £114,500, of which £68,600 is issued and 
paid up, with an additional £1,256 in premiums, and the authorised borrowing powers of £22,000 
have been exercised to the extent of £6,900, all of which is outstanding. The share capital authorised 
was increased by $14,500 under powers obtained for the acquisition of the Oakengates Gas and Water 
Company, Limited, as described above. 
£62,100 Ordinary stock, including £15,600 added on conversion, entitled to a standard dividend of 

5 per cent.—as to sliding scale, see above. 
£13,500 Six-and-a-half per cent. redeemable preference stock, issued by tender in May, 1922, only 
. tenders at a premium being accepted. The stock is redeemable at par June 30, 1932, and 
dividends are payable March 1 and Septemberl. Premiums amount to £126. 
£4,000. Five per cent. debenture stock, the total authorised, with interest payable January 1 and 
July 1 and the principal irredeemable. 
£2,900 Five per cent. mortgage bonds of £100, part of £3,000 authorised, with interest payable 
January 1 and July 1, and the principal repayable on six month’ notice. 

The accounts are made up annually to December 31, and submitted in February. For 1917 and 
1918 53 per cent. was paid on the ordinary stock; for 1919, 5; for 1920, 44; and for 1921, and 
1922, 64. Reserve fund, £3,066; carried forward, £2,152. Interim dividend 1923, 34 per cent. on 
ordinary in Sept. 

Director’s qualification, £250 ordinary stock. Transfer form, common; fee, 2s. 6d.; ordinary 
and preference stocks are transferable in amounts and multiples of £10 and debenture stock of £100. ° 
Telephone number, Wellington (Salop), 17. 


West Cheshire Water Company, Limited.—Directors: C. E. Maples, J.P. (Chairman), W. 8. 
McDowell (Deputy-Chairman), F. W. Archer, A. E. Dickinson, P. H. Lockwood and W. Thomson. 
Manager and Secretary : A. J. Robinson, A.L.A.A. Office : 2a, Price Street, Hamilton Square, Birken- 
head. 

The Company was registered February 26, 1884, to acquire undertakings of Wirral Waterworks 
Company and the West Cheshire Water Company, which are still worked under their respective acts 
of parliament. The authorised capital is £200,000 in shares of £10, of which £25,000 has been issued 
in fully-paid 5 per cent. cumulative preference shares, £5,000 in 5 per cent. non-cumulative preference 
shares, and £100,000 in ordinary shares, with £90,000, or £9 per'share, paid up. There are also—34 
per cent. mortgage debenture stock for £119,882 (part of £150,000 authorised), with interest payable 
January 1 and July 1 and the principal repayable at par (now) at any time on six months’ notice from 
the company ; and loans of £7,308. ; ; 

The accounts are made up annually to December 31, and submitted in February. For each of the 
twenty-seven years to 1922 5 per cent. per annum was paid. Carried forward, £18,362. Interim 
dividend 1923 24 per cent. in Aug. The preference dividend is paid half-yearly. 

Voting, one vote per share either class. Director’s qualification, 50 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per transfer ; debenture stock transferable in sums of £1 and multiples. 
Telephone number, 162, Birkenhead. Ordinary shares and debenture stock quoted at Liverpool. 
Latest prices, ordinary, 72; debenture stock, 515. 

West Gloucestershire Power Company, Limited.—Dzrectors: J. Davidson (Chairman), R. M. 
Horne-Payne, D. Northall Laurie. Advisory Committee : W. B. Woodhouse, M. Inst. C.E., M.I.H.E., 
A. Ellis, M. Inst. E.E., M. Inst. M.E. Secretary: W. T. Carlisle. Registered Office : Stafford House, 
King William Street, E.C.4 (Telegrams—Glospower, Cannon, London; telephone—City 5080-1). 
General Manager and Chief Engineer: H. 8. Ellis, M. Inst. E.E., M. Inst. M.E.° Local Office: 21, 
Eastgate Street, Gloucester (Telegrams, Glospower, Gloucester ; telephone, Gloucester 870). 

Registered March 23, 1922, as Norchard Syndicate, Ltd.; name changed Sept. 20, 1922; West 
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Gloucestershire Electricity Special Order, 1923, applied for from Electricity Commissioners (under 
Electricity Acts 1882 to 1922) in 1923, Business—supply of electrical energy over 300 sq. miles, including 
Forest of Dean and Stroud Valley districts. Generating station at Lydney expected to be completed 
early in 1924. Initial installation, 10,000 kw. 

Authorised, issued and paid up share capital, £235,000; shares £1 fully paid. Borrowing powers, 
twice amount of nominal share capital ; not exercised. 

Accounts to Dec. 31. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


West Gloucestershire Water Company.— Directors: K. P. Hawksley (Chairman), 8. F. Andrews 
(Managing Director and Secretary), P. Fussell, A. E. Horton and H. Marten. Office: Kingswood Hill, 
near Bristol.-The company was incorporated in 1884. 

The authorised capital, including Joans, is £666,666, of which £60,000 has been issued in fully-paid 
shares of £10, ranking for maximum dividends of 10 per cent. ; £177,480 in fully-paid shares of £10, 
ranking for maximum dividends of 7 per cent.; £54,875 in 4 per cent. perpetual debenture stock ; 
and £63,240 in 74 per cent, debenture stock, repayable at par in 1940, including £26,500 held as 
collateral security for loans, As long as net earnings are insufficient to meet the full dividends on 
all classes of shares, a proportionate reduction is to be made on each. 

The accounts are made up annually to December 31, and submitted in March. For the three 
years to December, 1911, 34 per cent. per annum was paid on the 10 per cent, shares, and £2 5s. 6d. 
per cent. per annum on the7 per cent. shares; for 1912 and 1918, 3and £2 2s. respectively; for the 
eight years to 1921 only interest charges were met; and for 1922, 24 per cent. was paid on the 
10 per cent. shares and £1 11s. 6d. per cent. on the 7 per cent. shares. Carried forward, £10,744. 

Voting power, one vote for each share. . Director’s qualification, 20 shares. Transfer form, 
common; fee, 2s, 6d. per deed. Telephone number, 41, Kingswood, The7 per cent. and 10 per cent. 
shares are quoted at Bristol. Latest prices—7 per cent. shares, 3; 10 per cent. shares, 34. 

West Hampshire Water Company.—Directors: J. King (Chairman), E. J. Plummer, F. Reeks: 
W. Tucker, J. K. Welch and J. E. Cooper. Secretary and Manager: D. Llewellyn. . Office : 21, Stour 
Road, Christchurch.—The company was incorporated in 1893. The authorised capital, including loans, 
is £150,000, £50,000 being A shares of £10, ranking for maximum dividexds of 10 per cent. ; 
£50,000 B shares of £10, ranking for maximum dividends of 7 per cent., which may be issued as 
redeemable or irredeemable preference shares, but dividends not to exceed 7 per cent. ; and £50,000 loans, 
All the A shares have been issued and called up, £5,380 of the B shares has been issued and called up, 
including 300 special shares ‘‘on which no larger dividend than 14 per cent. per annum shall be paid 
until a dividend of 5 per cent. per annum is declared on the other ordinary shares of the company,” 
£14,680 has been issued in 44 per cent. preference shares of £10, £8,380 in 6 per cent. preference 
shares of £10, £10,000 in 55 per cent. redeemable preference shares (issued in June, 1923, by tenders 
at average price of £10 Os. 35d. per share), redeemable June 30, 1933, £11,510 in 4 per cent. debenture 
stock, £9,285 in 74 per cent. debenture stock, redeemable at par on June 30, 1926, and £11,715 
debenture stock, redeemable at par on June 30, 1932, while in addition 4 per cent. debenture stock 
for £3,125 has been issued to bankers as security for a loan of that amount. 

The accounts are made up annually to June 30, and submitted in September. For 1911-12 the A 
and B shares received 24 per cent.; for 1912-13, 34; for 1913-14, 4; for each of the seven years te 
1920-21, 44 ; for 1921-22, 23 ; for 1922-23, 4. Reserve fund for contingencies, £1,200 ; carried forward, £129, 

Voting power, one vote for every share up to 10, one vote for every additional five shares up to 100. 
and one vote for every ten shares beyond. Director’s qualification, ordinary shares of either class up 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 61, Christchurch. 


West Kootenay Power and Light Company, Limited.—Durectors: CO. R. Hosmer (President), 
L. A. Campbell (Vice-President and General Manager), W. R. Baker, C. V.O., G. F. Benson, E, Hanson, 
J.J. Warren (Managing Director) and Hon. W. J. Shaughnessy. Secretary-Treasurer: F, E, McNally. 
Office : 4, Hospital Street, Montreal, Canada.—The company was formed in 1897 by special act of the 
legislature of the province of British Columbia, and operates partly through two subsidiary companies. 
Karly in 1916 the Consolidated Mining and Smelting Company of Canada, Limited (in which the 
Canadian Pacific Railway Company is largely interested) acquired control of the company by means of 
an exchange of shares. 

The authorised share capital is $5,500,000 in shares of $100, $500,000 being in 7 (formerly 6) per cent. 
preferred shares, and $5,000,000 in common shares, and $500,000 preferred and $3,212,000 of the 
coramon have been subscribed and paid up, the remaining shares being in the company’s treasury. 

In July, 1908, an issue was made at 103 per cent., by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2, and. in Montreal, acting on behalf of the contractors for the loan, of £240,000 first mortgage 6 
per cent. bonds of £100 each, forming part of a:total authorised of £308,219 3s. 6d., all of which has 
been placed and $1,327,687 is now outstanding ; the bonds are secured by trust deeds constituting a 
first mortgage on all the property, have coupons payable March 1 and September 1, and are repayable 
by September 1, 1940, at par, but the company has the right to redeem by drawings, on three months’ 
notice, any or all of the bonds at its option on September 1 in any year at 110 per cent. and 
accrued interest, the same price being payable in the event of voluntary liquidation. All payments 
on the bonds are made by the Bank of Montreal in London, or, at the par of exchange, at the office 
of the Royal. Trust Company, Montreal.. The bonds may be registered as to principal only, at th 
office of the Royal Trust Company, Montreal. ; 


In June, 1923, $1,750,000, series A 6 per cent. general mortgage sinking fund gold bonds was issued 
at par ; the bonds of $500 and $1,000 each, are guaranteed by the Consolidated Mining and Smelting 
Company of Canada, Limited, have coupons payable June 15, and December 15, and are repayable 
by June 15, 1943., Company have option, on giving 60 days’ notice, to redeem the bonds any time 
to June 15, 1928, at 105; thereafter to June 15, 1933, at 104; thereafter to June 15, 1938, at 108, and 
thereafter prior to redemption at 102, all payments being made at any branch of the Royal Bank of 
Canada, in Canada. 

The accounts are now made up annually to December 31, and submitted in March. For 1907-8 14 
per cent, was paid on the common shares; for 1908-9, 1909-10, 1910-11 and 1911-12, 24 each time; for 
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1912-18, 4; for 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 74; for 1917-18, 1918-19, the sixteen 
months to December 31, 1920, and the year 1921, 8; 1922, 4 (nil since). Reserve fund, $383,310 ; 
carried forward, $8,672. The preferred dividend has been regularly paid quarterly, First mortgage 
bonds to the extent of £253,000 are quoted in the official list ; latest price, 1074. 


West London and Provincial Electric Supply Company, Limited.— Directors: H. Kahn (Chair- 
man), M. Ansell, W. B. Esson (Managing Director), Sir T. Brooke-Hitching, G. T. Moody and J. C, 
Peache. Secretary: O. W. Williams. Office: 14, Ironmonger Lane, E.C.2.—The company was registered 
May 13, 1899, to take over provisional orders for the supply of electrical power in Chiswick and 
Aberystwyth, the rights being held through the Chiswick Electricity Supply Corporation, Limited, 
formerly named the Aberystwyth and Chiswick Electricity Supply Corporation, Limited, whose shares 
the company own. For information regarding the powers of purchase by the local authorities see 
notice of the Chiswick Electricity Supply Corporation, Limited. 

The authorised capital is £150,000 in shares of £1, £80,000 being in 6 per cent. cumulative pre- 
ference, having a priority also as to capital, and £70,00° in ordinary. Of the ordinary capital 
£23,354, and of the preference £49,077, have been subscribea and called up. There are also 4% per 
cent. redeemable funding certificates for £8,670, outstanding balance of £11,265 issued in 1906 in 
settlement of arrear preference dividends; interest is cumulative and payable only after pro- 
viding for the preference dividend, and the principal repayable out of the balance of net profits 
in each year remaining after payment of the preference dividend, the interest on the funding cer- 
tificates, and 6 per cent. on the ordinary, any funds applicable to redemption to be applied either by 
purchase at under par or by drawings at par, and no dividend in excess of 6 per cent. per annum 
is to be paid on the ordinary shares until the whole of the funding certificates have been redeemed. 

Accounts to Dec. 31, submitted May. Dividends—1921 (first) and 1922, 6 per cent. each year. 

Voting power, one vote for every ordinary share, and one vote for every 2 preference shares 
except under exceptional circumstances, when each share carries one vote: Director’s qualification, 
200 shares of either class. Transfer form, common; fee, 28, 6d. Telegraphic’ address, Wyatilliam, 
London. Telephone number, 274 City. in 


West Surrey Waiter Company.—Directors; A. T. Simpson (Chairman), C. Docwra, C. P- 
Simpson, E. P. Simpson and A. Wood. Engineer and Manager: J..K. Hill. Secretary: W. 
Colbrook, F.C.1.S. Oyice : 38, Parliament Street, S: W.1.—The company was incorporated in 1869. The 
authorised capital, including loans, is £226,400, and there have been issued—£25,000 fully-paid ordinary 
shares of £10, ranking for maximum dividends of 10 per cent. ; £77,320 fully-paid ordinary shares of 
£10, ranking for maximum dividends of 7 per cent. ; £15,000 fully-paid 6 per cent. preference shares of 
£10; £9,460 fully-paid 5 per cent. preference shares of £10 ; and £36,400 4 per cent. debenture stock. 

By the West Surrey Water Company (Modification of Charges) Order, 1922, temporary restriction 
of dividends under the Statutory Undertakings (Temporary Increase of Charges) Act, 1918, was removed. 

The accounts are made up to June 30 and December 31, and submitted in August and February. For 
the twenty-six half-years to December, 1919, the maximum rates were paid, but for the half-year to June, 
1920, only 5 per cent. per annum was distributed on both classes of ordinary capital; for the four half- 
years to June, 1922, 74 per cent. per annum on the 10 per cent. ordinary and 53 per cent. per annum on 
the 7 per cent. ordinary ; and for the two halt-years to June, 1923, maximum rates. Reserve fund (at 
June 30, 1923), £2,000; contingency fund, £9,225; carried forward, £2,408. ' 

Voting power, one vote for every 5 ordinary or preference shares or under, and one for every 
5 beyond. Director’s qualification, 20 shares of any, class. Transfer form, common; fee, 2s.. 6d. 
Telephone number, 2171 Victoria. Latest price of ordinary, 114. 


Western Electric Distributing Corporation, Limited.—Dzirectors: A. A. Douglas (Chairman), 
J. H. Edwards, M.I.E.E. (Managing Director), S. F. Hawley Edwards... Secretary: H.C. Graves: 
Office : Cainscross, Stroud, Glos. (Telegrams—Electricity Works, Cainscross ; telephone—Stroud 179): 
London Transfer Office: 5, St. James’ Place, 8. W.1. . 

Registered Nov. 5, 1903, to instal and manage electric lighting undertakings in West of England ; 
now owns or controls undertakings in Abingdon, Chippenham, Cirencester, Ledbury, Leominster, 
Malmesbury, Melksham, Ruthin, Stroud, Trowbridge, Tewkesbury and Warminster. 

Capital consists of :— 
£33,845 15s. Capital paid up on 50,000 ordinary shares of £1—381,538 fully paid and 18,462 2s, 6d. paid. 

Authorised, £50,000. f ! 

£50,000 Six per cent. cumulative preference shares of £1, fully paid. Authorised, £50,000. 
Priority for capital, and entitled to 5 per cent, premium after repayment of ordinary. 
Dividends Feb. 10 and Aug. 10. 

£3,485 Loans at June 30, 1923. 

£3,967 Bank overdraft at June 30, 1923. ; 

Accounts to June 30, submitted Sept.. Dividends—tour years to 1917-18, 5; 1918-19, 73; four years 
to 1922-23, 10 (including for 1922-23 3 interim in Feb). Carried forward, £1,482. Preliminary expenses, 
commission, &c., £2,817. , ‘ ; F 

Voting, one vote per ordinary share or ten preference shares. Director’s qualification, 100 ordinary 
shares acquired within two months of appointment. Transfer form, common; fee, 2s. 6d.; separate 
deed each class shares. Fee for registration of probate, power of attorney, &e., 2s. 6d. 

Western Power Company of Canada, Limited.—Directors: G. Kidd (President and General 
Manager), W. G. Murrin (Vice-President and Assistant General Manager) and EH. H. Adams 
(Comptroller). Secretary: J. V. Armstrong. Offices : Vancouver, B.C.—The company, which was 
incorporated in Canada in September, 1916, is a reconstruction of the Western Canada Power 
Company, Limited, formed in May, 1909, and now owns and operates a hydro-electric plant at 
Stave Lake, B.C., and furnishes power to Vancouver and the neighbouring country. Late in 1920 a 
controlling interest was acquired by the British Columbia Electric Railway Company, Limited, which 
holds 99 per cent. of the preferred and common stock. The capital is as under :— 


$5,000,000 Common shares of $100, being the total authorised. 


$850,000 Preferred shares of $100, entitled to a dividend of 7 per cent. (cumulative from January 1, 
1918), and to priority as to capital. The shares, the authorised amount of which is 
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$5,000,000, are subject to call as an entire issue at 110 per cent., if and when permitted 
by law, provided that the debentures shall first have been retired. 

$5,000,000 Five per cent. first mortgage sinking fund gold bonds of $1,000, $500 and £100 each, secured 
by a specific first mortgage on all the real property, franchises and concessions of the 
company, excepting bonds and shares, and excluding certain lands required for a second 
power development. The original amount of bonds authorised was $20,000,000, but by a 
supplemental mortgage entered into with the trustee in December, 1920, the total 
authorised issue was restricted to $5,000,000, and under the same agreement the principal 
and interest and sinking fund of the bonds were guaranteed unconditionally by the British 
Columbia Electric Railway Company, Limited. Interest on the bonds is payable 
January 1 and July 1, and they are redeemable at par on July 1, 1949, or at 105 per 
cent. at any earlier date on three months’ notice from the company, or in a voluntary 
liquidation. A non-cumulative sinking fund of 1 per cent. per annum on the par value of 
all the bonds issued, including any bonds previously cancelled or redeemed by the sinking 
fund, is to begin in 1926, and to be applied annually to purchase at or under par or by 
drawings at par. All payments are made by the Bank of Montreal, 47, Threadneedle 
Street, London, E.C.2, in sterling, or, at the option of the holder, in currency at the 
Bank of Montreal, Montreal, at the fixed exchange of $4.862 to the £. Latest price, 87. 


$500,000 Seven per cent. ten-year debentures of $50 and £10 each, being the total authorised. It is 
provided that no charge other than that securing the first mortgage bonds shall be created 
on the mortgaged premises without equally securing these debentures thereunder. The 
debentures are redeemable at par on October 1, 1926, or at 105 per cent. on any earlier date, 
at the option of the company. In the event of the company becoming entitled in any year 
to declare dividends upon its common shares, it is, before declaring such dividends, to set 
aside out of net revenue, and apply to the redemption of debentures (by purchase under 
105 per cent. or drawings at 105 per cent.), an amount of cash equal to the dividends so 
declared. The interest dates are April 1 and October 1. Interest from January 1, 1919, 
is cumulative and payable out of the surplus net revenue of each six months, any arrears to 
become payable on the maturity of the debentures. All payments are made by the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, in sterling, or, at the option of the holder, in 
currency at the Bank of Montreal, Montreal, at the fixed exchange of $4.862 to the £. 
Latest price, 1074. , 
The accounts are not now published, but this information is official. No dividend had been paid 
on either class of shares up to the date of the acquisition of the controlling interest by the British 
Columbia Electric Railway Company Limited. 


Western Power Corporation.— Directors : H. P. Wilson (President), C. F. Ayer, A. C. Bedford, I. W. 
Bonbright, A. W. Burchard, F. H. Greenebaum, M. Fleishhacker, B. F. Yoakum, R. B. Young, F. 
Remington, H. I. Pratt, W. B. Joyce, B. Palmer and J. R. Freeman. London Agents: William P. 
Bonbright and Co., 16, George Street, Mansion House, E.C.4. Head Office: 50, Broad Street, 
New York.—The corporation was incorporated in 1915, and owns the entire outstanding share capital 
of the Great Western Power Company of California, and through the Great Western Power Company 
controls the California Electric Generating Company, the City Electric Company and the Consolidated 
Electric Company. 

The authorised capital is $7,080,000 in fully-paid preferred shares of $100, and 146,700 common 
shares without nominal or par value, and practically the entire amount has been issued and paid up. 
The preferred shares rank for 6 per cent. cumulative dividends as from January 1, 1915. 

The accounts are made up annually to December 31. Dividends on the preferred shares were 
paid quarterly at the rate of 4 per cent. per annum from January 1, 1916, to April, 1919, and from 
July 1, 1919, to October, 1923, the full rate of 6 per cent. was paid. At December 31, 1922, the 
Western Power Corporation and its subsidiaries had a surplus of $6,314,412. 


Westgate and Birchington Gas and Electricity Company.—Secretary : E. F. Cockburn. Office: 
Canterbury Road, Westgate-on-Sea.—The Westgate and Birchington Gas Company was incorporated 
in 1881, and in 1913 the name was changed as above. The authorised capital is £84,000 in shares 
of £10, and £24,000 has been issued and paid up in 10 per cent. maximum shares and £15,000 (includ- 
ing premiums) in 7 per cent. maximum shares. There are also mortgages at 6 per cent. for £19,500. 

By Westgate and Birchington Gas (Charges) Order, 1921 (under Gas Regulation Act, 1920), maximum 
price of gas was fixed at 1s. 8d. per therm ; present price (Dec., 1923), 1s. 3d. per therm. Dividends 
not subject to sliding scale. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
three years to 1914 the 10 per cent. shares received 7 per cent. and the 7 per cent. shares 4,% per 
cent. ; for the five years to 1919, 6 and 4} respectively ; for 1920, 54 and £3 13s. 6d. ; for 1921, 4 and 
24; for 1922, 7 and £418s. Transfer form, common; fee, 2s. 6d. Telephone number, 32, Westgate. 


Westgate and Birchington Water Company.—Secretary: E. F. Cockburn. Office: Canterbury 
Road, Westgate-on-Sea.—The company was incorporated in 1879. The authorised capital is £42,000, 
and £8,000 has been issued and paid up in 10 per cent. maximum A stock, £14,000 in 10 per cent. 
maximum B shares of £10, and £7,000 in 7 per cent. maximum new ordinary shares of £10. There are 
also mortgages at 6 per cent. for £6,750. The accounts are made up annually to December 31, and 
submitted in February. For each of the five years to 1914 the A stock and B shares received 74 per 
cent. and the new ordinary shares 5} per cent. ; for 1915, 6 and 44 respectively ; for 1916, 54 and 327 ; 
for 1917, 55 and £3 17s. ; for 1918, 3 and £2 2s. ; for 1919, 4,5; and 3735; for 1920, 53 and 3153; for 
ea, and 448; for 1922, 74 and 54. ‘Transfer form, common; fee, 2s. 6d. Telephone number 

» Westgate. 


Westminster Electric Supply Corporation, Limited.—Directors: Capt, E. I. Bax (Chairman), 
Lord Wargrave (Deputy-Chairman), Rt. Hon. G. Balfour, Sir H. O. Bax-Ironside, K.C.M.G., ©. 8. 
Gilman, J.P., Sir A, B. W. Kennedy, LL.D., F.R.S., M.Inst.C.E, (also Engineer in Chief), Sir W. H. 
Porter, Bart., Sir J. Remnant, Bart., M.P. General Manager and Secretary: W. A. Pearman, 
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Office : 6, Eccleston Place, 5.W.1.—The company was registered June 30, 1888, but it was not until the 
end of 1889 that shares were offered to the public. The company supplies current. to the districts of 
Mayfair, Belgravia, Pimlico, and the parish of St. Margaret and St. John’s, Westminster. The 
corporation has taken over the working of a portion of the undertaking of the London Electric 
Supply Corporation, Limited. 

The power to purchase, which until recently was vested in the local authorities, has been 
transferred to.the London County Council, which body may acquire the undertaking on August 26, 
1931, or at the expiration of any subsequent period of ten years, on the terms of Section 2 of the Act 
of 1888, subject to the council purchasing all the undertakings (or parts of undertakings) of the London 
electric supply companies in the administrative County of London simultaneously. Three years’ 
notice of intent on to purchase must be given, and after such notice has been served the company may 


call upon the County Council to advance money for capital expenditure upon the terms and conditions 
named in the London Electric Supply Act, 1908. 


The Electricity Commissioners, acting under the Electricity (Supply) Act, 1919, in July, 1921, held 
an inquiry into the schemes submitted dealing with a separate electricity district for London and 
the Home Counties, and in December, 1921, issued a preliminary report slightly amending the 
boundaries of the proposed London and Home Counties Electricity District and announcing their 
intention to set up a District Joint Authority, but the report contained no definite acceptance of any 
scheme submitted. 

The authorised capital is £2,000,000 in shares of £5, half being 4$ (part formerly 5) per cent. 
cumulative preference (having also a priority as to capital), and half ordinary; and £550,000 of the 
preference and £755,620 ordinary have been subscribed and called up, including 39,868 ordinary 
shares issued to the shareholders in March, 1919, at a premium of £1 per share, in the proportion of 
one new share for every five shares held; the issue was made partly with a view of providing for the 
redemption of £125,300 of debenture stock which fell due for repayment on March 1, 1920. 
The company has guaranteed, jointly with the St. James’ and Pall Mall Electric Light Company, 
Limited, the payment of principal and interest on issues by the Central Electric Supply Company, 
Limited, of £500,000 4. per cent. guaranteed debenture stock and £800,000 53 per cent. secured 
guaranteed notes. Of the share capital of the Central Electric Company the Westminster Electric 
holds £50,000. 

The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1923 of 44 per cent.) being paid in September. For each of the seven years to 1913 10 per cent. 
was paid ; for 1914, 9; for 1915 and 1916, 7; for 1917, 9; for 1918, 8; for 1919, 1920 and 1921, 10; and 
for 1922, 12: Reserve fund, £84,766; carried forward, £17,116. ‘The preference dividend is paid 
half-yearly. 

ss gums one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Visual, Phone, 
London. Telephone number, 4885 Victoria. The shares are quoted in the official list. Latest prices— 
ordinary, 103; preference, 43 xd. 


- Weston-super-Mare Gas-Light Company.—Dzrectors: J. E. Norman (Chairman), E. E. Baker 
(Deputy-Chairman), W. B. Lillington, F. R. Smith, W. C. Thomas, H. Butt. Hngineer: Jas. 
Taylor. Secretary: T. W. Luckhurst. Office: 32, The Boulevard, Weston-super-Mare.—The 
company was incorporated in 1855. In 1922 power was obtained to increase the capital, and the 
authorised capital, including loans, is £250,746, and £59,560 has been issued in consolidated stock 
(1902), £31,424 in new ordinary stock (1902), and £33,576 in new ordinary stock (1911), all bearing a 
maximum dividend of 5 per cent., £10,950 ia 65 per cent. preference stock, issued at par in May, 
1922, redeemable at par on July 1, 1932, £36,510 in 4 per cent. debenture stock, £10,000 in 73 per cent. 
debenture stock, £23,340 in 74 per cent. perpetual debenture stock, issued in July, 1921, at par, and 
£5,430 in 6 per cent. debenture stock, issued in May, 1922, at par, redeemable at par on July 1, 1932. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 158d. per therm, at 
which price the maximum rate of dividend (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 9°5d. per therm. 

Accounts to Dee. 31, submitted Feb. Dividends—many years to 1919, maximum rate; 1920, 43 
per cent. ; two years to 1922, maximum rate. Reserve fund, £12,904 ; special purposes fund, £3,870 ; 
carried forward, £3,510. Interim dividend 1928, 25 per cent. in Aug. 

Voting power, one vote for every £10 of capital up to £100, and one vote for every £50 beyond. 
Director’s qualification, £200 of ordinary stock. Transfer form, common ; fee, 2s. 6d, Telephone 
number, 463, Weston-super-Mare. 


Wetherby District Water Company.—Directors: T. G. Mylchreest (Chairman), A. G. Lupton, 
A. H. Meruchotboupaod, H. Milner and ©. 5S. Robin Secretary: J. T. Kitchen. Office: 
therby, Yorkshire. —The company was incorporated in ; piikh 
meme matiatgided capital is £85,000 in shares of £5, £25,000 being in 5 per cent. cumulative 
preference and £60,000 in ordinary, the latter ranking for maximum dividends of 10 per cent. per 
annum, and £33,535 of ordinary has been subscribed and called up. There is power to borrow 
£25,000, and this has been exercised up to £10,000 in 4 per cent. debentures, and £6,817 in Lloyds 

bonds at 4 and 5 per cent. ; 

ad annually to. December 51, and submitted in June. The works were 
ts) nel ay *1900.,. No Uiddend at (to the end of 1922), but debenture interest has been met to 
ane Credit balance at December 31, 1922, £855, including £511 brought down, Voting power, 
one vote for every share up to 10, one for every five shares beyond up to 100, and one vote for every 10 
ghares beyond. Director’s qualification, 40 shares, ‘Transfer form, common ; fee, 2s. 6d. 


Water Company.—Direciors: R. 8. Whiteway (Chairman), E. E. Craig (Deputy 
opt Basball E, Peatiiwelle A.J. Nash. Secretary: F.C. Potter. Office: South Street, 
Farnham. (Telephone, reer ei | 

: by Special Act in “ . : 
Bae eee Capital, £108,000 (including premiums) ; issued and paid up, £78,266 (including £10,806 
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premiums). Borrowing powers, halt issued capital ; exercised and outstanding, £34,528 (including £400 

capitalised value of rentcharge). ) 

£30,000 Ten per cent. maximum ordinary shares of £10, fully paid, ranking pari passu with 7 per 
cent. shares up to 7 per cent. 

£37,460 Seven per cent. maximum additional ordinary shares ot £10, fully paid, ranking pari passu 
with 10 per cent. shares up to 7 per cent. : 

£14,600 Three-and-a-half per cent. debenture stock. Interest June 30 and December 31. 

£19,528 Five per cent. debentures. Interest June 30 and Dee. 31. 


Accounts to December 31, submitted March. Dividends—seven half-years to June, 1913, 5 per cent. 
per annum on both classes shares; to Dee., 1913, 54; year 1914, 5%; 1915, 6; 1916, 65; 1917, 7; 
1918, 6; 1919, 34; 1920, 24; 1921,8; 1922, 4. Carried forward, £2,116. Interim dividend 1923, 
2 per cent. in Aug. 

Voting, one vote per share up to 10, one vote per 5 shares beyond up to 100, and one vote per 
10 shares beyond. Director’s qualification, 25 shares. Transfer form, common ; fee, 2s, 6d.; separate 
deed each class of security. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Weymouth Consumers Gas Company.—Directors: M. C. Frowde (Chairman), 8. S. Milledge 
(Deputy-Chairman), S. J. Board, ©. H. Bown and J. Parsons. Hngineer and Manager: J. T. 
Joyce. Secretary: E. Y. Wood. Office: 71, St. Thomas Street, Weymouth.—The company was 
incorporated in 1867. 

The authorised capital, including loans, is £142,500, of which £82,000 has been issued and paid up 
in 5 per cent. maximum ordinary stock, and £18,500 in 34 per cent. perpetual debenture stock, with 
interest payable January 1 and July 1. 

Under the Gas Regulation Act, 1920, the maximum price for gas was fixed at 14°6d. per therm, at 
which price the standard rate of dividend (as above) can be paid (dividends are not on sliding scale). 
Present price of gas (December, 1923), 10d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
Dividends at the maximum rate are being paid. Reserve fund at June 30, 1923, £10,000; carried 
forward, £9,975. Director’s qualification, ordinary stock to the nominal value of £200. Transfer 
form, common; fee, 2s. 6d.; stocks are transferable in multiples of £1. Telephone number, 61, 
Weymouth. : 


Whitby Gas Company. — Directors: R. Smailes (Chairman), H. Baxter and T. Warters. 
Secretary and Manager: W. M. Galleway. Office: Baxtergate, Whitby.—The company was incor- 
porated in 1871. 

The authorised capital is £58,000 in shares of £10, of which £18,000 has been issued and paid up 
in 10 per cent. standard original shares and £18,000 in 7 per cent. standard additional ordinary 
shares. There is also 3 and 33 per cent. debenture stock for £8,250, with interest payable June 30 
and December 31, and the principal repayable at par (now) at any time at the company’s option. 
Dividends on the shares are liable to rise or fall according to the price of gas charged to consumers, 
while in any reduction of the prescribed dividends both classes will rank proportionately. Due to 
bankers at Dec. 31, 1922, £1,92L. 

The accounts are made up annually to December 31, and submitted in February. For 1912 and 
1913 the original shares received 64 per cent. each time and the additional shares 444 per cent. ; and 
for the nine years to 1922, 6 and 4} respectively. Reserve fund, £1,719; carried forward, £420. 
On account of 1923 3 per cent. on the original and £2 2s. per cent. on the additional shares were paid 
in August. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gas Co., Whitby. Telephone 
number, 3, Whitby. 


Whitby Waterworks Company.—Directors: T, Warters (Chairman), R. W. White (Deputy- 
Chairman), H. Baxter, W. Edwards and R. Smailes. Secretary: H. Sinclair. Office: 55, Baxter- 
gate, Whitby.—The company was incorporated in 1864. The subscribed capital is £20,000 in 10 per 
cent, maximum original shares of £10, £7,700 in 7 per cent. maximum new shares of £10, and 
£11,562 in 34 per cent. preference stock, all fully paid. There are also mortgages at from 3 to 5 per 
cent. for £10,500. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the seventeen half-years to June, 1923, 75 per cent. per annum was paid on the 10 per cent. 
shares and 53 per cent. per annum on the 7 per cent. shares. Carried forward, £929. Transfer 
form, common ; fee, 2s. 6d. 


Wilmslow and Alderley Edge Gas Company.— Directors : W. Newbigging (Chairman), W. Kitchen 
_ (Deputy-Chairman), J. Wood, W. T. Clegg and Amos Mitchell. Secretary: W. H. Welsh. Manager: 
C. HK. Holt. Office: 52, Brown Street, Manchester.—The company was incurporated in 1872. The 
authorised capital is £40,000 in shares of £10, and £20,000 has been issued and paid up in 10 per cent. 
maximum original shares, and £13,000 issued in 7 per cent. maximum new shares of £10, and £9,700 
paid up, 750 shares being fully paid and 550 having £4 per share called. There are also mortgages for 
£3,500—£1,000 at 34 per cent., £500 at 4 per cent., and £2,000 at 6 per cent. 

The accounts are made up annually to December 31, and submitted in February. Dividends at the 
maximum rates are being paid (to June 30, 1923). Reserve fund at December 31, 1922, £1,740; 
ety ae £2,842. Transfer form, common; fee, 2s. 6d. Telephone number, 6695 (City), 
Manchester. 


. Winchester Water and Gas Company.— Directors : J. C. Warner (Chairman), W. H. Myers (Vice- 
Chairman), A. W. Oke, H. L. G. Hill, O.B.E., Lt.-Col. W. B. Simonds and H. W. Warren. Engineer, 
General Manager and Secretary: H. C. Head, M.Inst.0.E., M.I.Mech.E. Office: 90, High Street, 
Winchester.—The company was incorporated in 1865. 

As from January 1, 1904, pre-existing 10 and 7 per cent. shares were converted into consolidated 
ordinary stock, ranking for maximum dividends of 5 per cent. per annum, at a rate to produce the 
same income as before. 

The authorised capital, including loans, is now £342,310, of which £158,400 has been issued in 
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consolidated ordinary stock; and £30,000 in non-cumulative 4 per cent. preference stock, having a 
priority as to capital over the ordinary stock. 

There are also—4 per cent. irredeemable debenture stock for £46,714, with interest payable 
January 1 and July 1; and 73 per cent. redeemable debenture stock for £25,000 (offered for subserip- 
tion at par in April, 1921), with interest payable January 1 and July 1, and the principal repayable 
at ae on July 1, 1931, or at any time after July 1, 1926, at the company’s option on giving six months’ 
notice. : 

_ The company has received an Order underthe Gas Regulation Act, 1920, under which the maximum 
price for gas was fixed at 18°4d per therm, at which price the maximum rate of dividend (as above) 
can be paid (dividends are not on sliding scale). Present price of gas (December, 1923), 1s. 1d. per therm. 

Under the Water Undertakings (Modification of Charges) Order, 1922, the company is empowered 
to increase all charges by 50 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the fifteen half-years to December 31, 1911, the consolidated stock got 4 per cent. per annum ; 
for the eighteen half-years to December, 1920, 44; to June, 1921, 34; for the two half-years to 
December, 1922, 44; to June, 1923, 53. Reserve fund, £3,675; reserve for special renewals, £4,796 ; 
carried forward, £5,462. 

Voting power, up to £25 of ordinary stock, one vote; £26 to £100, two votes; £101 to £250, 
three votes ; £251 to £500, four votes; £501 to £999, five votes; £1,000 and upwards, seven votes. 
Director’s qualification, £500 of stock. Transfer form, common; fee, 2s. 6d. ; all classes of stocks are 
transferable in amounts and multiples of £1. Telegraphic address, Light, Winchester. Telephone 
number, 600 (3 lines), Winchester. 


Windermere and District Electricity Supply Company, Limited.— Directors : (Chair- 
man), H. L. Groves, G. H. Pattinson and E. F. Wrigley.. Manager and Secretary: C. Walker, 
F.C.18. Office: Troutbeck Bridge Mills, Windermere.—The company was registered June 27, 1894, 
and holds the Windermere and District Electric Lighting Order of 1895, and the Ambleside Electric 
Lighting Order of 1897. The undertakings can be purchased by the local authorities under section 2 of 
the Electric Lighting Act of 1888, The company owns 5 per cent. first mortgage debentures for £9,550 
and ordinary shares for £3,420 of the Keswick Electric Light Company, Limited, which figure in the 
balance-sheet at December 31, 1922, at cost price (£11,511). 

The authorised capital is £50,000 in shares of £5, half being 6 per cent. cumulative preference, 
ranking also for priority as to capital, and half ordinary, and all the preference and £15,000 of the 
ordinary have been subscribed and called up. There is also 5 per cent. first mortgage debenture 
stock for £20,000 (the total authorised), with interest payable June 30 and December 31, and the 
principal repayable December 31, 1932, or at any time earlier by drawings at 105 per cent. or by 
purchase at under that figure. 

The accounts are made up annually to December 31, and submitted in March. Nodividend has yet 
been paid on the ordinary shares. In respect of each of the six years to 1916 2 per cent. was paid on 
the preference shares ; for the four years to 1920 there was no distribution on either class of shares ; 
and in respect of 1921 and 1922 3 per cent. was paid each year on the preference shares, leaving 
arrears on those shares as from July 31, 1907. Carried forward, £567 (after transferring £1,500 to 
depreciation reserve, increasing it to £9,500). 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class of the nominal value of £500. Transfer form, common ; fee, 2s. 6d, Telegraphic address, Elec- 
tricity, Windermere. Telephone number, 17, Windermere. 


Windsor Electrical Installation Company Limited.—Directors: A. A. Somerville, M.P. 
(Chairman), Capt. C. J. Jackaman (Deputy-Chairman), EK. M. Duncan, C. M. Woodbridge, H. L. 
Prior. Secretary: A. E. Drowne, F.C.1.S. Chief Engineer: A. E. Farrow, M.I.E.E. Office: Peascod 
Street, Windsor.—The company was registered December 5, 1895, and owns the New Windsor 
Corporation Electric Lighting Order of 1895, and the Old Windsor Electric Lighting Order of 1905, and 
14,000 £1 shares (fully paid) in the Slough and Datchet Electric Supply Company, Limited. The 
corporation can purchase the Windsor undertaking at a valuation in October, 1925. 

The authorised capital is £100,000 in shares of £1, half being 5 per cent. cumulative preference, but 
without priority as to capital, and half ordinary, and £23,532 preference and all the ordinary have been 
subscribed and called up. There are also—a 44 per cent. first mortgage debenture for £5,400, with 
interest payable March and September, and the principal repayable at the rate of £1,300 per annum ; 
and a 74 per cent. second debenture for £6,400, with interest payable in February and August. 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 the 
ordinary shares received 4 per cent. ; for 1911, 44; for 1912 and 1913, 5 each year; for 1914 and 1915, 
4; for 1916 and 1917, 2; for 1918 only the preference dividend was paid; for1919 and 1920 the ordinary 
shares received 34 per cent. ; for 1921, 4; and for 1922, 8. Depreciation, renewal and reserve fund, 
£30,545 ; carried forward, £2,567. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class up to 10, an additional vote tor every 5 shares 
up to 100, an additional vote for every 10 shares beyond up to 1,000, and one vote for every 100 
shares beyond 1,000 shares. Director’s qualification, 100 shares of either class, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Electric Works, Windsor. ‘Telephone number, 29, Windsor. 


Windsor Royal Gaslight Company.—Directors: Sir G. H. Peters (Chairman), Ww. B. Holderness 
(Vice-Chairman), H. D. Buckland, T. Clarke, A. Harris, W. A. Sammes and Sir J : T. Soundy. 
Engineer and Manager: H. Buckley. Secretary: W. HE. Free, F.C. R.A. Office : Victoria Street, 
Windsor.—The company was incorporated in 1867. The authorised capital, including loans, is £150,000, 
and £24,000 has been issued in fully-paid original shares of £20, ranking for minimum dividends of 
10 per cent. per annum ; £36,400 in fully-paid_ new shares of £20, ranking for minimum dividends of 
7 per cent. per annum ; and £9,600 in fully-paid 5 per cent. preference shares of £8, At December 31, 
1922, there wasa bank overdraft of £12,167. 

Under the Windsor Gas (Basic Price) Order, 1922, the basic price for gas was fixed at 134d. per 
therm, at or above which price the minimum rates of dividends (as above) are payable. The total 
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amount payable in dividends is increased when gas is sold below the basic price, by one-sixth part of 
the total benefit to the consumers through such reduced price.: rye 
The accounts are made up annually to December 31, and submitted in March. The maximum ~ 
dividends have been paid to December, 1922. Reserve fund, £3,135; special purposes fund, £700 ; 
carried forward, £407. 
' Voting power, one vote for every 5 shares, or part thereof, up to 20 shares, and one vote for 
every 10 shares beyond, with a maximum of 10 votes. Director’s qualification, 10 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Gas, Windsor. Telephone number, 431, Windsor. 


Woking District Gas Company.— Directors : S. Spencer (Chairman), F. J. Bancroft, H. A. Lermitte, 
Capt. C. E. H. Master and J. M. Miles. Secretary; B. D. Holroyd, F.C.A. Office: 5-6, Great 
Winchester Street, E.C.2.—The company was registered November 24, 1890, as the Woking District 
Gas Company, Limited, and in 1912 was incorporated by act of parliament, when the limited company 
ceased to exist. As from January 1, 1913, when the new act came into force, the 10 per cent. shares 
were replaced by a similar amount of A ordinary stock, the 7 per cent. shares by a similar amount of 
B ordinary stock, and the preference stock by an equivalent amount of 5 per cent. C preference stock. 

The authorised capital, including loans, is now £157,590, and £16,000 has been issued in A ordinary 
stock, ranking for 10 per cent. dividends; £20,285 in B ordinary stock, ranking for 7 per cent. divi- 
dends; £29,650 in 5 per cent. C preference stock; £2,700 in 5 per cent. redeemable preference stock, 
repayable June 30, 1926 ; £10,000 in 8 per cent. redeemable preference stock (offered for subscription at 
par in 1921), repayable at par on January 1, 1936; £8,800 in debentures at 4 per cent. ; and £25,527 
in 75 per cent. redeemable debenture stock (offered for subscription at par in 1921), with interest 
payable January 1 and July 1, and the principal repayable at par on January 1, 1936. The dividends 
on the A and B ordinary stocks are liable to rise or fall according to the price of gas charged to — 
consumers (see below). Both classes of ordinary capital rank pari passu for dividends up to 7 per cent, 
per annum. 

Under the Gas Regulation Act, 1920, the standard price for gas was’ fixed at 18.2d. per therm, at 
which price the standard rates of dividend can be paid. Dividends on the ordinary stocks rise or fall 
5s. per cent. per annum for each fall or rise of one-fitth of a penny per therm below or above the 
standard price ; present price (December, 1928), 1s. 4d. per therm. 

The accounts are now made up to June 30 and December 31, and submitted in September and 
March. For each of the nine half-years to December, 1917, and the year 1918, both classes of 
ordinary capital received 55 per cent. per annum ; for 1919, 4; for the three half-years to June 30, 1921, 
34; for the three half-years to December, 1922, 5; to June, 1923, 6. Carried forward, £2,685. All 
dividends are paid in March and September. 

Voting power, one vote for every £5 of any class of capital held. Director’s qualification, £400 
of stock, one half at least of which must be A ordinary or B ordinary. Transfer form, common ; 
fee, 2s. 6d. ; stocks are transferable in amounts and multiples of £1. Telegraphic address, Nobbirg, 
Stock, London. Telephone number, 870 Central. Latest prices—A ordinary, 80; B ordinary, 75; 
5 per cent. C preference stock, 91. 


Woking Electric Supply Company, Limited.—Directors: M. W. Ashby (Chairman), J. Ashby, 
H. W. Bowden and B.M. Kilby. Secretary: E. G. Nicholson. Office: Chobham Road, Woking.— 
The company was registered December 5, 1895, and holds the Woking Electric Lighting orders 1900, 
1905 and 1908, the area of supply comprising Woking, Chertsey, Bisley, Byfleet, &c. The Woking 
Urban District Council and the Chertsey Urban District Council have the right to purchase such. parts 
of the undertaking as are within their respective areas after 42 years from 1900, and both councils can 
also purchase the whole undertaking by mutnal agreement. The Electricity Commissioners, acting 
under the Electricity (Supply) Act, 1919, in July, 1921, he'd an inquiry into the schemes submitted 
dealing with a separate electricity district for London and the Home Counties, and in December, 1921, 
issued a preliminary report. 

The authorised capital is £150,000 in shares of £1, of which £50,000 has been issued in 6 per 
cent. cumulative preference, £6,236 in 7 per cent. B cumulative preference, £10,500 in 10 per cent. C 
cumulative preference (the preference shares ranking for priority as regards capital in the order named), 
and £27,218 in ordinary, all fully paid up. The borrowing powers are limited to the amount of the 
paid-up capital for the time being, and there are—43 per cent. debentures for £54,970, with interest 
payable January 1 and July 1, and the principal repayable at 105 per cent., at any time, on six 
months’ notice from the company, while the debentures are secured by trust deed on the freehold 
properties, and by a floating charge on the other assets ; and mortgages and bonds for £9,200. 

The accounts are made up annually to December 31, and submitted in February. For 1910 a dividend 
of 25 per cent. was paid on the ordinary shares ; for 1911, nil; for 1912, 24 per cent. ; for 1913, 4; for 
1914, 1915, 1916 and 1917, 5 each year; for 1918 only the preference dividend was paid; for 1919 
5 per cent. was paid on the ordinary’; for 1920, 13; for 1921, 7; and for 1922, 9. Depreciation and 
renewals fund, £38,363; reserve fund, £8,911 ; carried forward, £1,317. The preference dividends are 
paid on April 1 and October 1. 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 200 
ordinary shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Electric Supply, Woking. 
Telephone number, 68; Woking. Latest prices—ordinary, 20s. 3d. ; 6 per cent. preference, 16s.; 44 
per cent. debenture, 83. 


Woking Water and Gas Company.—Directors: A. F. Phillips (Chairman), F. J. Bancroft, E. L. 
Burton and ©. Docwra. Secretary: B. D. Holroyd, F.C.A. Office: 5-6, Great Winchester Street, 
E.C.2.—The company was incorporated in 1881. The right of supplying gas to the Woking Station and 
several other districts has been transferred to the Woking District Gas Company. The subscribed 
capital is £168,250 in fully-paid shares of £10, of which £58,250 ranks for maximum dividends of 10 
per cent, per annum, and £110,000 for 7 per cent. per annum. If the net profits are insufficient to 
pay the maximum dividends, both classes of shares are to rank pari passu up to 7 per cent., any balance 
going to the 10 per cent. shares. There are also—4 per cent. perpetual debenture stock for £41,662 ; 
and 7 per cent. debenture stock for £20,000 (issued in 1921 and early in 1922), with interest payable 
January 1 and July 1, and the principal repayable at par on June 30, 1932. » 
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The accounts are made up to June 30 and December 31, and submitted in September and March. 
For the seven half-years to June, 1911, 5 per cent. per annum was. paid; for the three half-years 
to December, 1912, 55; for the thirteen half-years to June, 1919, 6; to December, 1919, 54; to 
June, 1920, 45; for the three half-years to December, 1921, 44; for the two half-years to December, 
1922, 44; to June, 1923, 63. Contingency account, £1,982; carried forward, £4,234. 

Voting power, one vote for every share up to 10, one for every additional 5 up to 160, and one 
for every 10 beyond. Director’s qualification, £400 in shares. Transfer form, common; fee, 2s. 6d. 
per certificate.. Telegraphic address, Nobbirg, Stock, London. Telephone number, 870 Central, Latest 
prices—10 per cent. ordinary, 12; 7 per cent. ordinary, 113; 4 por cent. debenture stock, 803. 


_Wolverhampton Gas Company.—Directors: A. B. Hanbury-Sparrow, J.P. (Chairman), J. W. 
Tilley, O.B.E,, J.P. (Vice-Chairman), W. P. Gibbons, J.P., Sir G. H. Holcroft, Bart., J.P., 
S. Loveridge, L. T. Smith, A. Jones. Secretary: A. G. Williams. Engineer and Manager: P. G. 
Winstanley. Office 4 Darlington Street, Wolverhampton.—The company was established in 1820, 

The authorised capital, including loans, is £552,660, and £98,960 has been issued in consolidated 
stock, ranking for standard dividends of 10 per cent., £84,710 in new ordinary stock, ranking for 
standard dividends of 6 per cent., £49,480 in 6 per cent. preference stock, ranking also for priority in 
capital, £46,370 in 33 per cent. perpetual debenture stock, and £81,974 in 8 per cent, redeemable 
debenture stock (offered for subscription at par in February, 1921), with interest payable January 1 
and July 1, and the principal repayable at par on January 1, 1931. The dividends as above are liable 
to rise or fall according to the price of gas charged to consumers (see below). . If in any half-year the 
company is unable to maintain the dividend on the ordinary and consolidated stocks a proportionate 
reduction will be made in the dividend of each class. 


Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 14°8d. per therm (or 
4s. 9°6d. per 1,000 cubic feet), at which price the standard rates of dividends (as above) can be paid. 
Dividends rise or fall 2s. 6d. per cent. for each fall or rise of one-fifth of a penny per therm below or 
above the standard price; present prices (Dec., 1923) 9°5d. per therm (or 8s. 6%d. per 1,000 cubic 
feet) for lighting &c, ; 6°8d. per therm (or 2s. 6'6d. per 1,000 cubic feet) for power. 

The accounts are made up to June 30 and December 31, and submitted on the last Tuesday in 
August and February. For each of the twenty-three half-years to June, 1915, 104 per cent. per 
annum was paid on the consolidated stock and 64 per cent. per annum.on the ordinary stock ; 
for the seven half-years to December, 1918, 10 and 6 per cent. per annum respectively ; to June, 1919, 

4 and 44; for the three half-years to December, 1920, 74 and 34; for the five half-years to June, 
1923, the standard dividends were paid (in respect of the two half-years to December, 1921, out 
of the reserve fund). Reserve fund, £26,144; renewals fund, £40,007; insurance fund, £4,414; 
carried forward, £48,827, after placing £10,000 to suspense account. 

Voting power, one vote for every £10 of stock. Director’s qualification, £200 of stock of either 
class. Transfer form, common; fee, 2s. 6d. per deed; all classes of stocks are transferable in amounts 
and multiples of £1. Telegraphic address, Gas Co., Wolverhampton. Telephone numbers, 901 and 
1853, Wolverhampton. 

Quoted at Birmingham. Latest prices—consolidated stock, 145-155; preference, 975; 8 per cent. 
debenture stock, 105, 


Wolverhampton New Waterworks Company.—Secretary: M. Wilkie. Address: Wolver- 
hampton.—The works are leased to the corporation in perpetuity at a fixed rent of 4 per cent, per 
annum on the ordinary shares, and 5 on the preference shares. The former are of £5 each, and 
amount to £100,000, and the latter are of £5 each, and amount to £24,415. The dividends are paid in 
March and September. Accounts are not published, but this information is official. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 233, Wolverhampton. The ordinary shares 
are quoted at Birmingham. Latest price 3%. 


Worcester New Gas-Light Company.— Directors: Col. W. Stallard (Chairman), H. W. Buck, 
C. Edwards, W. Lee, W. T. Page, J. A. Steward and J. Ward. Manager and Secretary: 
E. L. Adlington. Office: Worcester.—The company was established in 1846, The authorised 
capital, including loans, is £35,000, and all has been received—£34,375 in shares of £10, £2 and 
£1 15s., ranking for maximum dividends of 10 per cent., and £625 in a loan. 

The accounts are made up annually to June 30, and dividends are declared in July and January. 
The maximum dividend has been paid (to June, 1923). Reserve fund, £4,758. Recent reports 
have not been received, but the above information has been officially revised. Voting power, one 
vote for each £10 share. Director’s qualification, five £10 shares. Transfer form, common; fee, 
2s, 6d. per deed. Telephone number, 77, Worcester. 


Worksop Gas Company.— Directors: F. Bannister (Chairman), C. E. Daffen, A. J. Hollely, C. A. 
Marrisand H. A. Longbotham. Secretary; F.Luke. Engineer and Manager: E. Hutchinson. Office : 
Church Walk, Worksop.—The company was incorporated in 1856. ; : 

The authorised capital is £27,000, and £6,000 has been issued and paid up in 8 per cent. standard 
original shares of £10, £8,200 in 7 per cent. standard shares of £5, £800 in 6 per cent. standard 
shares of £5, £5,000 in 5 per cent. preference shares of £1 13s. 4d., and £6,000 in 6 per cent. 
preference shares of £10. Dividends on the ordinary shares are liable to rise or fall according to 
the price of gas charged to consumers, and in any reduction of the prescribed dividends all the shares 
will rank proportionately (see below). ; 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 14.2d. per therm, at 
which price the standard rates of dividends (as above) can be paid. Dividends rise or fall 4 per cent. 
for each fall or rise of one-fifth of a penny per therm below or above the standard price ; present 
price (December, 1923), 105d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
For each of the six half-years to December, 1914, the 8 per cent. shares received 9 per cent., the 7 per 
cent. shares 8 per cent., and the 6 per cent. shares 7 per cent. ; for the eleven halt-years to June, 1920, 
8, 7 and 6 respectively ; to December, 1920, only the preference dividends were paid; to June, 1921, 
the 8 per cent, shares received 2 per cent., the 7 per cent. shares 1} per cent., and the 6 per cent. shares 
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1 per cent. ; to December, 1921, 6,54 and 5; to June, 1922, 8, 7 and 6; to December, 1922, 94, 35 and 
73; and to June, 1923, 8, 7 and 6. Reserve fund, £2,917. 

Voting power—one vote for any number of shares less than 10; for 10 shares and less than 20, 
two votes ; for 20 shares or less than 30, three votes; for 30 shares or less than 40, four votes; and 
40 shares or upwards, five votes. Director’s qualification, 10 shares, to be held at least for three 
months previously. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Worksop. Telephone 
number, 122, Worksop. 


Worthing Gas-Light and Coke Company.—Directors : Wm. Cash, F.C, A. (Chairman), J. G. Denton, 
(Deputy-Chairman), Lt.-Col. Sir C. L. Morgan, Kt., C.B.E., M.Inst.C.E., A. W. Oke, W. G. Patching 
and W. Sams, J.P. Hngineer and General Manager: S. O. Stephenson. Secretary: W. F. Verrall, 
55, Chapel Road, Worthing. Offices: Park Road, Worthing. (Telephone, Worthing 367, 2 lines.) 

Established 1835 ; incorporated 1869 by Special Act. 

As from Jan. 1, 1908, existing 10 per cent. ordinary stock and 7 per cent. ordinary shares were 
converted into consolidated ordinary stock, bearing a uniform dividend of 5 per cent. per annum, 
subject to a sliding scale (see below), such an amount of consolidated stock being given as to yield a 
similar return as the old ordinary stock and shares. 


The authorised capital, including loans, is now £325,413, of which £158,000 has been issued in con- 
solidated ordinary stock (carrying a dividend of 5 per cent. per annum, subject to sliding scale; see 
below) ; £23,441 in 4 per cent. perpetual debenture stock ; £22,000 in 6 per cent. redeemable mortgages 
(repayable as to £15,000 on January 1, 1924, and as to £7,000 on January 1, 1927) ; and £20,000 in 7 per 
cent. redeemable mortgages (issued in October, 1921, at par), and repayable on January 1, 1932. The 
interest on the 4 per cent. perpetual debenture stock and the redeemable mortgages is payable on 
January 1 and July 1. 

Under the Worthing Gas (Charges) Order, 1921, made by the Board of Trade under Section I. of 
the Gas Regulation Act, 1920, the standard price for gas was fixed at 16°4d. per therm at which price 
the standard rate of dividend (as above) can be paid. The dividend must fall 2s. 6d. per cent. for each 
rise of one-fifth of a penny per therm above 16'4d. (the standard price), and may rise 2s. 6d. per cent. 
for each tall of one-fifth of a penny per therm below 15'2d. per therm. Price of gas, Dec., 1923, 
12°4d. per therm. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the nine half-years to December, 1914, 5} per cent. per annum; for the seven half-years to June, 
1918, 5; for the two half-years to June, 1919, 44; for the four half-years to June, 1921, 32; to 
December, 1921, 5; to June, 1922, 5}; and for the two half-years to June, 1923, 54. Reserve fund, 
£5,265 ; insurance fund, £4,317; carried forward, £17,883. 

Voting power, one vote up to £20 of stock, an additional vote for every £20 up to £100, an additional 
vote for every £50 beyond the first £100 up to £1,000, and an additional vote for every £100 beyond. 
Director’s qualification, £750 of stock. Transfer form : redeemable mortgages, special form (Schedule 
#) Companies Clauses Consolidation Act, 1845) by endorsement ; debenture stock and consolidated 


ordinary stock, common form; fees, 2s. 6d. (Separate deed for each class of stock.) Latest price of 
ordinary, 95. 


Wrexham and East Denbighshire Water Company.— Directors: A. E. Evans, O.B.E. (Chairman), 
Lt.-Col. J. E. H. Davies, D.S.O. (Deputy-Chairman), F. Storr (also Secretary and Engineer) and 
Dr. R. Williams, Office: Egerton Street, Wrexham. 

The company was incorporated in 1864 as the Wrexham Waterworks Company, and in 1902 the 
name was changed as above. 

The authorised capital stock, including premiums, is £209,000, of which £185,658 (including £13,328 
premiums) has been issued and paid up, and there are loans and debenture stock for a total of £56,050, 
the total authorised borrowing powers being £104,500. At June 30, 1923, there was a debit to capital 
of £23,850. The unissued capital stock may be raised as either ordinary or preference. 
£21,000 Consolidated stock, ranking for maximum dividend of 10 per cent. per annum. 
£65,000 Ordinary stock, ranking for maximum dividend of 7 per cent. per annum. 
£66,330 Four-and-a-half per cent. consolidated preference stock. 


£20,000 Seven-and-a-half per cent. preference stock, offered for sale by tender at a minimum price 
of par late in 1921 (only tenders of 101 per cent. and over were accepted), redeemable at 
par on January 1, 1932, the company reserving the right to redeem the stock at par at any 
time after December 31, 1928, on six months’ notice. 

£15,300 Three per cent. perpetual debenture stock, with interest payable January 1 and July 1. 

£40,750 Loans on mortgage. 


The accounts are made up annually to June 30, and submitted in August, interim dividends 
(in 1928 of 34 per cent. on the consolidated stock, and £2 9s. per cent. on the ordinary stock) being 
paid in March. For each of the six years to June 30, 1910, the dividend on the consolidated stock 
was 6% per cent., and on the ordinary stock £4 11s. ; for the six years to 1915-16, 7 and £4 18s. ; for 
the five years to 1920-21, 6 and £4 4s. ; for 1921-24, 64 and £4 11s.; for 1922-23, 7 and £418s. The 
43 per cent. preference dividend is paid free of income tax up to 5s. in the £ ; other dividends less tax. 

Holders of consolidated stock and ordinary stock alone are entitled to vote; one vote for each 
£50 up to £250,and one vote for each £250 beyond, with a maximum of ten votes. Director’s qualifica- 
ation, £200 of consolidated or ordinary stock. Transfer form, common; fee, 2s. 6d. per deed. Fee 
for registration of probate, 2s. 6d. : 


Wrexham Gas Company.— Directors: J. O. Bury (Chairman), C. Murless (Deputy-Chairman), 
Lt.-Col. J. E. H. Davies, D.S.O., J. H. Pierce, F. Stevens, R. Williams. Secretary: J. C. Williams, 
Office: 23, Salop Road, Wrexham. (Telegrams, Gas, Wrexham; telephone, Wrexham 170.) 

Incorporated by Special Act in 1870 as Wrexham Gas Light Company ; name changed 1905, 

_Order under Gas Regulation Act, 1920, fixes standard price of gas at 17#d. per therm. Present 
price (Dec., 1923), 11d. per therm. Dividends not subject to sliding scale. 


a 
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Authorised capital, £136,440 (including premiums); issued and paid up, £126,940 (including £5,449 
premiums). Borrowing powers, one-half paid up capital; exercised and outstanding, £35,670. 


£106,490 Five per cent. maximum ordinary stock. 


£15,000 Seven per cent. redeemable preference stock (isgped in June, 1922, at average price of 
£103 15s. 10d. per cent.). Dividends March and Sept. Redeemable at par July 1, 1932. 


£35,670 Six per cent. mortgages. 


Accounts to Dec. 31, submitted March. Dividends—seven years to 1918, 5 per cent. ; 1919, 43; 
1920, 3%; 1921 and 1922, 5. Insurance fund, £6,128; renewal fund, £4,413, Interim dividend 1923 
24 per cent, in Sept. 

Voting, one vote per £10 stock eitherclass. Director’s qualification, £200 ordinary stock. Transfer 
form, common ; fee, 2s. 6d.; fee for registration of probate, distringas, &c., 2s. 6d. ; stock trans- 
ferable in amounts and multiples of £10. 


York Gas Company.—Directors: A. Procter (Chairman), J. J. Hunt (Vice-Chairman), E. Bushell, 
J. Cross, C, B. Johnson, J. Melrose, A. Pollard, G. Potter-Kirby and G. Sharp. Engineer, Manager and 
Secretary: H. HE. Bloor. Office: Davygate, York.—The company was established in 1844 as the York 
United Gas-Light Company. As from August 1, 1901, the pre-existing 10, 5 and 4 per cent. maximum 
shares have been consolidated into one 4 per cent, stock, while by act of parliament obtained in 1912 
the name was changed as above, and the constitution of the company was altered, the principal 
change being that the ordinary stock, instead of ranking for maximum dividends as formerly, now 
ranks on the sliding scale (see below). With powers conferred by the new act the authorised capital, 
including loans and premiums, is now £554,374, of which there have been issued—£370,000 in ordinary 
stock, ranking for standard dividends of 4 per cent., the rate being liable to rise or fall according 
to the price of gas charged to consumers (see below); £50,000 in 4 per cent. preference stock; and 
£35,000 in 3% per cent. debenture stock, with interest payable June 30 and December 31, and the 
principal repayable at par, at the company’s option, on or after January 1, 1926. 

Under the Gas Regulation Act, 1920, the standard price for gas was fixed at 1s. ld. per therm at 
which price the standard dividend of 4 per cent. can be paid. Dividends rise or fall 2s. per cent. for 
each fall or rise of one-fifth of a penny per therm below or above the standard price (in accordance, 
however, with an arrangement made with the York Corporation the dividends payable for the year 
1922 ae not to exceed, £4 4s. per cent. and for 1923, 44 per cent.). Present price (December, 1923), 8d. 

er therm. 
The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 2 per cent.) being paid in July. The maximum dividend of 4 per cent. on the 
ordinary stock was paid to the end of 1912; for 1913 and 1914 the dividend was 4} per cent. per 
annum ; for 1915, 4; for 1916, 1917 and 1918, 32; for 1919 and 1920, 3; and for 1921 and 1922, £4 4s. 
Reserve fund, £30,054 ; special purposes fund, £13,650 ; carried forward, £5,226. 

Voting, one vote per £10 stock up to £100, one vote per £50 beyond up to £1,000, and one vote 
per £100 beyond. Director’s qualification, £500 ordinary or preference stock. Transfer form, 


-common ; fee, 2s. 6d. per deed; stock transferable in amounts and multiples of £10, with minimum 


holding of £10. Telegraphic address, Gas Company, York. Telephone number, 1111, York. 


York Waterworks Company.—Directors: G. Wilson, O.B.E. (Chairman), W. H. Thackwray 
(Deputy-Chairman), C. H. Cobb, C. HE. Elmhirst, Capt. H. M. Platnauer, W. S. Rowntree, L. 
Smith, I. Warner. Secretary, Engineer and Manager: W. H. Humphreys. Office: Lendal, York.— 
The company was established in 1846 as the York New Waterworks Company, and in 1895 the name 
was changed as above. 

The authorised share capital is £200,000, and £80,000 has been issued in fully-paid ordinary shares 
of £10, ranking for maximum dividends of 10 per cent.; £40,000 in fully-paid ordinary shares 
(1878 and 1879) of £10, ranking for maximum dividends of 7 per cent. (should the ordinary shares 
receive less than 10 per cent. the new shares suffer a proportionate reduction) ; £20,000 in fully- 
paid 5 per cent. preference shares of £10; and £40,000 in fully-paid 34 per cent. preference shares of 
£10. The unissued share capital will be raised as preference, with a dividend not exceeding 6 
per cent. The authorised borrowing powers are £60,000, and £25,000 is outstanding in loans 
on mortgage (see below). 

In Jan., 1924, 5 per cent. debenture stock for £40,000 was offered for subscription, payable as to 
10 per cent. on allotment and the balance on March 31, 1924. 

The accounts are made up to June 30 and December 81, and submitted in August and February. 
For the fifty-eight half-years to June, 1928, the maximum dividends were paid. The company 
may make up back dividends to the maximum rates only subsequent to June, 1888, and on this 
account the ordinary shares received 1 per cent. and the new shares $ per cent, in August, 1902, and 
again in August, 1903 and 1904. Contingency fund, £5,000. 

Voting power, one vote for 1 ordinary share, two for 10 shares, three for 30, and four for 50 
and above. Director’s qualification, 20 ordinary shares. Transfer form, common; fee, 2s. 6d. per 
deed. Fee for probate 4s. 6d.; no fees for power of attorney, proof of death, marriage and distringas. 
Telegraphic address, Water Company, York. Telephone number, 1100, York. 


Yorkshire Electric Power Company.—Directors: A. G. Lupton (Chairman), R, Armitage, H. 
Barrany Sir T. O. Callender, R. G. Ellis, M.P., W. G. Jackson, F. J. Kitson, A. H. Meysey-Thompson, 
G. H. Peake and R. W. Wickham. Engineer and Manager: W. B. Woodhouse. Secretary; J. J. H. 
Stansfield, F.C.LS. Office: 36, Park Place, Leeds. ; 

The company was incorporated July 26, 1901, under the Yorkshire Electric Power Act, to construct 
electrical generating stations for providing a supply of electrical energy throughout the greater part 
of the West Riding of Yorkshire. Further powers were obtained in 1910, 1914, 1918 and 1922. On 
the latter occasion the capital was increased by £2, 000,000, with a corresponding increase in the 
borrowing powers up to one-third, and the £10 ordinary and £5 preference shares were divided into 
denominations of £1. Under the Yorkshire Electric Power Act, 1910, the company may issue pre- 
ference shares up to one-half of the capital authorised by the Act of 1901, but so that such preference 
shares shall not at any time exceed the nominal amount of ordinary capital at the time issued and 
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paid up. The company commenced to supply electric power in 1905. Holds entire capital of 

Yorkshire Waste Heat Co., Ltd. (which see). 

£1,080,000 Ordinary shares of £1, fully paid, including 250,000 shares issued at 23s, in April, 1928. 
Latest price in official list, 28s. Also quoted Leeds. 

£830,000 Six per cent. cumulative preference shares of £1, fully paid, having also priority as regards 
capital. ‘The dividend is payable in February and August. Latest price in official list, 
2¥s. 6d. Also quoted Leeds. 

£550,000 Five-and-a-half per cent. redeemable debenture stock of which £230,000 was issued in 
March, 1920, at 88 per cent., while £130,000 was issued privately in September, 1921, 
£7,700 in August, 1922, and £113,000 in September, 1922. Interest is payable April 1 
and October 1, and the principal is repayable at par on December 31, 1944, while the 
company may repay the stock at any earlier date at the same rate on six months’ notice. 
Latest price in official list, 102. Also quoted Leeds. 


Accounts to Dec. 31, submitted Feb. ; interim report to June 30 submitted Aug. Dividends—1914 
(first) and 1915, 1 per cent. each year: 1916, 3; 1917, 5; 1918, 7; four years to 1922, 8. General 
reserve fund, £129,000; carried forward, £26,538. Interim dividend 1923 8 per cent. in Aug. ‘ 

Voting power, one vote for every share or shares of a nominal value of £1. Director’s qualifica- 
tion, 500 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Yepower, Leeds. Telephone number, 20493, Leeds. 
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investment, Trust and Finance Companies. 


Aberdeen Cemetery Company, Limited.— Directors: G. England (Chairman), T. R. Gillies, W. Y. 
McDonald, G. B, Mitchell and A. Marr. Secretary: G. McBain, C.A. Office: 11, Golden Square, 
Aberdeen.—The company was registered February 6, 1873. In 1904 5s. per share was returned to the 
shareholders out of the reserve fund, and in 1912 a further similar return was made. The authorised 
ae is now £10,000 in shares of £1, all of which has been subscribed, and £5,000, or 10s. per share, 
paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1912 
1s. 8d. per share was paid; for 1913 and 1914, 1s. 6d. each time, free of income tax; for 1915, Is. 9d. ; 
for 1916 and 1917, is. 6d. ; for 1918 and 1919, 2s. 6d., including a bonus of tax; for 1920, 1s. 6d.; 
for 1921 and 1922, 2s., including a bonus of 6d. Reserve fund, £7,200; carried forward, £357. 
Distributions since 1914 less tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares, to be acquired within 
six months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
McBains, Aberdeen. Telephone number, 3420, Aberdeen. Latest price, 178. 6d. Quoted at Aberdeen. 


Aberdeen Heritable Securities and Investment Company, Limited.— Directors: G. England 
(Chairman), Sir J. Taggart, R. W. Walker and G. G. Whyte. Secretary: D. R. McGilvray, F.C.LS., 
Office: 5, Union Terrace, Aberdeen.—The company was registered December 24, 1872, and was recon- 
structed on an enlarged basis in 1888, re-registration being effected May 30, 1888. In March, 1921, 
it was announced that ‘‘in view of the injury. caused to the company by the Rent and Mortgage Interest 
Restrictions Acts, the heavy depreciation on the company’s investments and the impossibility of 
carrying on business profitably owing to the high rates payable for deposits,” a scheme had been formu- 
lated for realising gradually the assets of the company and distributing the proceeds among the 
depositors. As provided in the scheme payment of the liability of £1 5s. per share has been called 
up ; when the debts due to the depositors have been discharged the shareholders will be entitled to the 
surplus assets of the company. The scheme received the sanction of the Court on May 14, 1921. 
Deposit interest was paid up to that date, after which the liability of the company to depositors will 
be the amount deposited plus interest at 5 per cent. per annum to the date of repayment in the 
course of realisation of the assets, which is being proceeded with; interest at that rate has been paid 
up to November 11, 1922. On February 1 and May 15, 1922, instalments of 5s. each in the £, and on 
Nov. 11, 1922, and May 15, 1923, instalments of 3s. and 2s. 6d. in the £ respectively were paid to the 
depositors. 

"The authorised capital is £60,000 in shares of £2, all of which has been subscribed and called up ; 
the last instalment of 5s. of the £1 5s. called under the above scheme having been paid on January 3, 
1922. There were, at December 31, 1921, deposits to the amount of £263,440 (since reduced to £59,274), 

The accounts are made up annually to December 31, and submitted in February or March, 
an interim dividend being paid in August. For each of the twenty-three years ending with 1915 10 per 
cent. was paid; and for 1916, 1917, 1918 and 1919, 74. For 1920, 25 per cent. (actual) was paid as 
an interim dividend ; and for 1921 and 1922, nil. Carried forward, £2,876. Investments standing in 
the balance sheet at December 31, 1922, at £45,765 were valued at £33,495. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. perdeed. The smallest holding allowed is 5 shares. Telephone number, 461, 
Aberdeen. 


Aberdeen Market Company, Limited.—Dvirectors: P. Beveridge (Chairman), G. Hutcheson, 
J. Sellar, G..W. S. Walker and A. J. Wood. Secretaries: Adam, Thomson and Ross. Office: 
2, Union Terrace, Aberdeen.—The company was incorporated in 1839, and registered under the 
Companies Act on September 12, 1912. The authorised capital is £25,000 in shares of £1, all of which 
have been issued and paid up in full. Loans of £9,900 have also been obtained. CORE! 

The accounts are made up annually to August 15, and submitted in October, an interim dividend 
(in 1923 of 3 per cent.) being paid in April. For each of the two years to 1910-11 53 per cent. 
was paid ; for each of the four years to 1914-15, 6 ; for 1915-16, 1916-17 and 1917-18, 7; for 1918-19 and 
1919-20, 8; and for three years to 1922-23, 10—dividends formerly paid free of income tax, are now 
paid less tax. Reserve fund, £3,200; carried forward, £608. 

Voting power, one vote per share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3013, Aberdeen. Latest price, 22s. 6d. Quoted at Aberdeen. 


Aberdeen Trust Company, Limited. — Directors : Sir T. Jaffrey, Kt, (Chairman), A. Davidson, C.A., 
Sir Alex. Roger, Kt., and Sir J. Taggart, K.B.E. Secretarves : Brander and Cruickshank. Office: 
14, Bon-Accord Square, Aberdeen.—The company was registered J uly 17,:19]1; to carry on a 
financial investment trust business. The authorised capital is £250,000 in shares of £10, of which 
£206.170 has been subscribed and called up, and converted into £123,702 of 44 per cent. cumulative 
preference stock, having also priority as to capital, and, £82,468 of ordinary stock. There were also 
at September 30, 1923, debentures, deposits and temporary loans amounting to about £104,381. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 24 per cent.) being paid in April. In respect of the periodjto September 30, 1912, 
the ordinary stock received 5 per cent. per annum ; for 1912-18, 53 ; for 1913-14, 4; for 1914-15 only the 
preference dividend was paid ; for 1915-16 and 1916-17 the ordinary stock got 24 per cent. ; for 1917-18, 
3; for 1918-19, 4; for 1919-20, 5; for 1920-21 and 1921-22, 4; and for 1922-23, 5. Reserve fund, 
£12,500 ; reeriedt forward, £564, after appropriating £1,200 for depreciation of investments. 

Voting power, one vote for each £10 of stock of either class. Director’s qualification, £500 of stock, 
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of which £200 must be ordinary. Transfer .form, common; fee, 2s. 6d.; stock is transferable in 
amounts and multiples of £1. Telegraphic address, Attorney, Aberdeen. Telephone numbers, 3451 
and 3452, Aberdeen. Quoted at Aberdeen. Latest prices—preference, £67; ordinary, £68. 


Abney Park Cemetery Company, Limited.—Dvurectors: A. Pye-Smith (Chairman), H. T. Baker, 
EK. Clarke, G. D. Jennings and G. W. Knox. Secretary: H. J. Holloway, F.C.1.S. Office: Stoke 
Newington, N.16.—The company was registered March 19, 1881. The subscribed capital is £70,000 in 
shares of £10 each, of which £49,000 has been paid up, 3,500 shares being fully paid, and 3,500 
having £4 paid. There are also deposits for £39,420. - 

The accounts are made up annually to April 5, and submitted in June. The dividend for 1908-9 
was 64 per cent. ; for each of the seven years to 1915-16, 5 (free of income tax); for 1916-17 and 
1917-18, 5; for 1918-19 and 1919-20, 64; for 1920-21, 5; for 1921-22, 53 (less income tax); and 
for 1922-23, 5; carried forward, £453. 

Voting power, ten votes for every £10 share. Director’s qualification, 10 fully-paid shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 178 Dalston. 


Aboukir Company, Limited.— Directors: G.' A. Sheppard (Chairman), A. W. Ballance, E. J. 
Allcard, R. L. Anderson and R. L. Carter. Manager: J. Camplin. Secretary: R. B. Carnegy. Office: 
132-133, Palmerston House, E.C.2. 

The company was registered March 7, 1888, to acquire a concession granted by the Egyptian 
Government in March, 1887, for reclaiming, and owning in perpetuity, lands known as Lake Aboukir, 
near Alexandria, comprising in all about 31,000 acres. The drainage of the lake was completed by the 
end of 1888. In 1904 the company acquired a two-thirds interest (since increased to the entire interest) 
in 1,604 feddans (about 1,654 acres) additional property in the province of Garbieh, known as the 
Bourlos estate; this property has now been sold. In October, 1918, 200,000 additional shares were 
created. 

The authorised capital is now £500,000 in shares of £1, of which £300,000 has been issued and 
called up. ‘There are also 6 per cent. first debenture bonds of £100 each for £37,400 (outstanding 
balance of £85,000 issued and £125,000 authorised), issued in December, 1918, in replacement of 5 per 
cent. debentures ; interest is payable June 1 and December 1, and the principal is repayable at par 
June 1, 1928, with the option to the company to repay all or any of the bonds at any time, at 102 per 
cent., on three months’ notice. Holders of the debentures have the right, within two years from the 
date when peace is officially declared, of exchanging each debenture for seventy fully-paid shares of £1. 

Accounts in future to March 31, submitted in May or June. For each of the five years to 1911 8 
per cent. was paid; for 1912 and 1913, 6; for 1914, 1915, 1916 and 1917, nil; for 1918 6 per cent. was 
paid ; for 1919, 18; for 1920, 16; for 1921, 9; for 1922, only interest charges were met. Reserve 
fund, £70,000; carried forward, £8,559 (as against £10,022). On Dec. 31, 1922, the unmatured profit 
on instalments for land sold amounted to £195,006. To the end of 1912 the company had sold 19,369 
feddans (about 21,799 acres) of the original land for cash and .on deferred payments totalling £572,125 ; 
there were no sales in 1913, 1914, 1915, 1916 or 1917; in 1918 668 feddans were sold for £71,396 ; in 
1919 2,017 feddans were sold for cash or by instalments for £E239,274; in 1920 2,719 feddans were 
sold for cash or by instalments for £275,544 ; and for 1921 and 1922 there were no sales, leaving about 
7,400 feddans on hand. 

Voting power, one vote for every share. _Director’s qualification, 2,000 shares, other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Merotis, London. Telephone 
number, 7158 London Wall. The company is quoted inthe official list. Latest prices—shares, 1,7; ; 
debenture bonds, 914. 


Abyssinian Corporation, Limited.—Dzirectors: G. F. Dawkins (Chairman), C. W. Goff and H, 
Clayton. General Manager in Abyssinia ? H. Williamson. Secretary: H. T. R. Walpole. Office: 
8, Crosby Square, E.C.3. 

The company was registered December 4, 1918, to promote British commercial interests in 
Abyssinia. 

The authorised capital is £1,005,000 in shares of £1, £1,000,000 being in ordinary shares and 
£5,000 in deferred shares, and £571,025 of the ordinary has been subscribed and called up, but 
£11,100 has since been rescinded, while all the deferred shares were issued credited as fully paid 
to the Fanti Syndicate, Limited, in part consideration of services rendered in connection with the 
negotiations and preliminary arrangements for the formation of the corporation and the initiation 
of the business. ‘‘The ordinary shares are entitled to 90 per cent, of the profits available for 
dividend in each year, and the whole of such profits in every year in which the amount thereof is 
not more than sufficient for the payment of a non-cumulative dividend of 6 per cent. per annum, 
and the deferred shares are entitled to 10 per cent. of the profits available for dividend in every 
year in which payment of a dividend of 6 per cent. is made on the ordinary shares; while upon 
a distribution of assets the ordinary shares are entitled to 90 per cent. of the surplus assets after 
repayment of the whole of the share capital for the time being paid up, and the deferred to the 
remaining 10 per cent.” At June 30, 1922, there were also bank advances and overdrafts aggregating 
£80,322, of which £19,832 (since repaid) was secured on dollars at bank, $222,521 (standing at 
£21,923) and £49,237 on stocks standing at £49,018. 

Accounts to June 80; for 1921-22 submitted March, 1923. No dividend has yet been paid. In 
1921-22 there was a loss on trading of £8,225, and after providing for expenses, &c., £2,913 for 
depreciation, and writing £9,515 off stocks, loss on sales of properties and purchase of dollars 
account, there was a total deficit of £24,464, increasing a debit to profit and loss brouglit down to 
£435 849. Assets June 30, 1922, also include—goodwill, £21,192; preliminary expenses, £30,000; 
and underwriting commission, £30,000. 

At the meeting in December, 1920, a committee of shareholders was appointed to investigate the 
affairs of the company, and a scheme of reconstruction was subsequently approved, but so far 
(December, 1923) reconstruction has not been effected. The present board took office in J uly, 1921. 

Voting power, one vote for every ordinary share, and ten votes for every deferred share. Director’s 
qualification, 500 shares of either class. Transfer form, common, with declaration as to nationality ; 
fee, 2s. 6d. Telegraphic address, Abyscorp, Stock, London. Telephone number, 6454 Avenue. 
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Acorn Trust, Limited.—Directors : E. Huth, L. E. Meinertzhagen and L. H. Walters.: Secretary: 
W. H. Haltpenny. Office: 12, Tokenhouse Yard, E.C.2. ; < 

Registered (private company) Dec. 19, 1903, for sole purpose of becoming a responsible partner 
with the te individual partners in firm of Frederick Huth & Co. This partnership was dissolved on 
Dec. 31, 1922. Bee 

Authorised capital £500,000, shares £1,000, £450,000 subscribed and paid up. 

No report has been received, but this notice has been officially revised. 


Advance Corporation, Limited.— Directors : R. Kirkland, G.E. Okell, T. Summerfield. Secretary’: 
D.M. Alexander. Office : 20, North John Street, Liverpool.—The company was registered February 
24, 1888, to carry on the business of receiving deposits at interest and making advances on negotiable 
and marketable securities. The authorised capital is £100,400 ir shares of £10, £100,000 in ordinary 
and the balance in founders’ shares, entitled to receive half the profits after the formation of a 
reserve fund equal to 25 per cent. of the paid-up capital, and the payment of 7 per cent. on the 
ordinary share capital. All the founders’ shares have been issued, and £50,000 of the ordinary, and 
£47,880, or £9 10s. per share, called up. At December 31, 1921, there were also loans and 
deposits for £20,735. 


The accounts are now made up annually to December 31, and submitted about June. For 
the eight half-years to December, 1911, the ordinary shares got 5 per cent. per annum; for the 
half-year to June, 1912, 3; for the half-year to December, 1921, 2; and for the four half-years to 
December, 1914, nil. No information is now obtainable from the company. According to a balance- 
sheet filed at Somerset House, there was at. December 31, 1921, a debit to profit and loss of £6,793, 
including a debit balance of £6,661 brought down, also additional losses of £32,707 on investments 
deposited as security against loans and sold. 


Voting power, one vote for each ordinary or founder’s share. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. per seller, 


African and European Investment Company, Limited.—Directors: I. Lewis (Chairman), J. B. 
Hilliard, H. D. Lewis, L. Marks, T, Marks, C. F. Rowsell and J. Weil. Manager and Secretary: 
A. D. Owen, F.C.1.8. London Office: Stafford House, 14-20, King William Street, E.C.4. Registered 
Office: Johannesburg, South Africa.—The company was registered under Transvaal laws on August 27, 
1904, and has taken over the business of the African and European Agency, Limited, registered May 
14, 1901, under British laws, while in 1907 the Transvaal Proprietary, Limited, was absorbed, 
in 1922 the assets and habilities of Lewis and Marks, Limited, were taken over, and in 1923 the under- 
taking of the Rhodesia Gold Mining and Investment Company, Limited, was acquired. The company 
owns freehold farms totalling 736,949 morgen, or 1,559,752 acres, situated in various parts of the 
Transvaal, principally in the Marico, Lichtenburg, Rustenburg, and Bloemhof districts, together with 
a number of stands and buildings in Pretoria and in Johannesburg, mineral rights over an additional 
21,233 morgen in the Transvaal, coal rights over 72,487 morgen in the Witbank district, iron ore rights 
over 3,440 morgen in the Pretoria district, and has large share interests in the East Rand Mining 
Estates, Limited, Vereeniging Estates, Limited, South Kand Exploration Company, Limited, South 
African Breweries, Limited, Lonely Reef Gold Mining Company, Limited, Union Steel Corporation 
(of South Africa), Limited, Nyassa Consolidated, Limited, Crown Diamond Mining and Exploration 
Co., Ltd., and other South African companies, &c., as well as interests in some industrial concerns 
in Johannesburg and Cape Town. In March, 1912, in order to provide for depreciation in certain of 
the company’s securities 5s. was written off each share, and the capital was consolidated by the issue 
of three new shares for every four held. 


In December, 1922, 725,000 additional shares were created, and the authorised capital is now 
£2,000,000 in shares of £1, of which £1,297,220 has been issued and paid up. There are also 
loans and deposits for £1,301,310. 

In connection with the purchase of certain assets from Lewis and Marks, Limited, 7 per cent. 
debentures for £1,500,000 have been created, and £596,000 have been issued as purchase consideration, 
while additional debentures for £634,000 have been deposited with bankers and others as security for 
loans. The debentures are of £50, £100 and £1,000 each, have interest payable June 30 and Dee. 31. 
and are redeemable at par in London or Johannesburg on Dec. 31, 1942, or at company’s option at 
earlier date, 

The accounts are made up annually to June 30, and are presented in London in November or 
December. Prospecting operations are in progress, and attention is’ also being directed to the 
agricultural resources of the company. No dividend has yet been paid, and in 1912 one-fourth of the 
paid-up capital was written off. In respect of 1920-21 the total revenue was £38,525; in 1921-22, 
£38,414 ; and in 1922-28, £85,887, and after providing £79,891 for interest charges there was a loss of 
£12,652, while after writing off £66,067 in respect of interest in East Road Extension Co. » Ltd. (now 
in liquidation), and providing £7,886 for expenses of debenture issue and increase of capital, a credit 
balance of £119,560 brought down was reduced to £30,200, which was transferred to a reserve against 
bad or doubtful debts. ; 

Voting power, one vote for every share. Director’s qualification, 500 shares. <A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares. ‘Telegraphic 
address, Europafric, London. Telephone numbers, 722 and 723 Central. 


African City Properties Trust, Limited.—Directors: ‘Sir A. Fell, Kt, (Chairman), 8S. St. J. 
Steadman (Deputy-Chairman), A. J. Dayidson and Maj. Sir G. Manners, D.L., J.P. Secretary: 
C. Forbes, F.0.1.8. Office: 6, Old Jewry, E.C.2.—The company was registered October 10, 1889, for 
the purpose of investing in real estate in Johannesburg, Pretoria, and other towns in South Africa. 
In 1894 it was decided to reconstruct in order to get rid of the liability on the shares and to 
extinguish the founders’ shares, and re-registration took place October 31, 1894. 

The authorised capital is £375,000 in shares of £1, £250,000 being ordinary and £125,000 6 per 
cent, cumulative preference, the latter having also a priority as to capital, and £220,334 of ordinary 
and all the preference have been subscribed and paid up. There are also 5 per cent. mortgage 
debentures for £151,160(amount oatstanding of £200,000), with interest payable January 1 and July 1, 
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and the principal repayable at par January 1, 1926, or earlier, on six months’ notice by the company, 
at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in April. For 1909 the ordinary 
got 24 per cent. ; for 1910, 3; for 1911, 4; for 1912 and 1913, 5 each year; for 1914 and 1915, 25; for 
1916, 33; for 1917 and 1918, 5; for 1919, 6; for 1920, 7; for 1921, 8; and for 1922, 9. Reserve fund, 
£100,000 ; depreciation account, £50,000; earried forward, £11,252. On account of 1923 3 per cent. 
was paid in November. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every share of either class up to 500, and one for every 20 shares beyond. 
Director’s qualification, 250 shares, ordinary or preference.. Transfer form, common ; fee, 2s, 6d. per 
deed. Inthe case of debentures the charge is 2s. 6d. for the transfer of first bond, and 1s. per bond 
for all other bonds of £100, and 6d. per bond for all other bonds of £10 on same transfer. Cable 
and telegraphic address, Lagostoma, Stock, London. Telephone number, 5290 City. 

The company is quoted in the official list. Latest prices—ordinary, 174; preference, 1 ; debentures, 
953. 

African Land and Investment Company, Limited.—Zondon Committee : J. T, Bedborough and 
B. y Vieira. London Secretary: M. G. Griffith. London Office: 8, Old Jewry, E.C.2. Head 
Office: Johannesburg, South Africa.—The company was registered December 2, 1901, to acquire 
real estate. The authorised capital is £300,000 in shares of £1, half being 6 per cent. cumu- 
lative preference, with a priority as to capital, and half ordinary, and the entire capital has been 
subscribed and paid up. There are also 5 per cent. debentures for £200,000, with interest payable 
April 1 and October 1, while the principal is repayable at par on October 1, 1932, but the company has 
power to pay off all the debentures outstanding at 105 per cent. (now) at any time on twelve months’ 
notice. 

The accounts are made up annually to March 31, and submitted in Johannesburg in June. 
No dividend has yet been paid on the ordinary shares, and there has been no distribution on the 
preference shares for several years, the preference dividend being now in arrear as from May 1, 1906, 
but debenture interest has been met to date. Debit balance as at March 31, 1928, £89,673, including a 
deficiency of £63,964 brought down. Reserve on account of depreciated values of investments and fixed 
assets, £7,493. 3 

Voting power, one vote for every ordinary share or 10 preference shares. A register of shares is 
kept in London. ‘Transfer form in London, common; fee, 2s. 6d. per 100 shares or part, plus African 
duty of 1s. per £100 or part. 


Agricultural Bank of Egypt.— Directors: B. Hornsby, C.B.E. (President), H. E. V. Harari Pasha, 
O.M.G., Capt. R. G. Westropp (Managing Director), T. S. Richmond. London Committee : 
E. W. P. Foster, C.M.G., Sir J. F. F. Horner, K.C.V.O., and Lieut.-Col. the Hon. S. Peel, 
D.O.S. Secretary to London Committee: S. R. Duncan, 5745, Old Broad Street, E.C.2. London 
Agent: National Bank of Egypt, 6-7, King William Street, E.C.4. Head Office: Cairo. 

The company was registered May 17, 1902, under Egyptian laws, and the duration of the company is 
fixed at 50 years from June 1, 1902, In November, 1913, the bank purchased from the shareholders of 
the Mortgage Company of Egypt, Limited, 194,721 of their ordinary shares of £5 each, £1 5s. paid, 
at the price of £2 per share, plus 1s. 2d. per share, representing the dividend to November 30, 1913, 
while an additional 2,850 ordinary shares have since been acquired. 

The authorised capital is £3,740,000, £1,250,000 being preferred shares of £10, £2,480,000 
ordinary shares of £5, and £10,000 deferred shares of £5, and the entire capital has been issued 
and called up. The preferred shares (subject to placing 5 per cent. of the net profits to reserve) 
rank before the ordinary for cumulative dividends of 4 per cent. ; of the residue 5 per cent. on the first 
£150,000 and 23 per cent. on the surplus are to go to the National Bank of Egypt as remuneration, 
and after paying 5 per cent. dividend to the ordinary shareholders (non-cumulative), the balance is to be 
divided—half amongst the ordinary shares and half amongst the deferred shares. In the event of the 
net profit not representing 3 per cent. on the capital employed in loans to small farmers, the sum 
necessary to make up the deficiency is to be taken from the reserve ; but in the event of insufficiency 
of this fund the government will hand over to the company, by way of subvention, the balance of 
the sum necessary for the above-mentioned purpose. At the expiration of the company, or in case 
of earlier dissolution, the preferred shares are to be repaid first, then the ordinary shares and then the 
deferred, and of any surplus assets one-half is to go to the ordinary and one-half to the deferred. 

In April, 1904, an issue of £1,250,000 34 per cent. bonds of £20 and £100 each was made 
through the National Bank of Egypt at 94 per cent., in November, 1904, £625,000 of similar 
bonds was issued at 90 per cent., and in January, 1905, £625,000 at 90 per cent., making 
the total issued £2,500,000, of which £150,000 has been exchanged for guaranteed bonds as 
stated below. Interest on the bonds is payable in London or Cairo on April 1 and October 1, and 
the principal is to be repaid April 1, 1949, the company having reserved the right to repay the 
whole or any part of the loan after April 1, 1924, on six months’ notice. The bonds are specially 
charged on the above-mentioned subvention from the government. The amount of the bonds is 
not to exceed the total of the loans granted by the bank and secured by mortgage upon land, the 
value of which must be at least double the amount advanced. 

In April, 1906, an agreement was entered into between the Egyptian government, the National 
Bank of Egypt, and the Agricultural Bank of Egypt by which the Agricultural Bank was authorised 
to issue bonds bearing interest at 35 per cent. per annum to a total of £6,570,000. In case of default 
by the Agricultural Bank in payment of any sum for capital or interest at due date the govern- 
ment undertook to pay, either on the demand of the National Bank or of any holder of bonds of the 
new series, to the National Bank the sum necessary to make good the default of the Agricultural 
Bank. Out of the total of £6,570,000 bonds £2,500,000 can only be issued in exchange for bonds 
of the first series of like nominal amount, and holders of the first series of bonds were offered the 
option of exchanging such bonds for bonds of the new guaranteed series on payment of 6 per cent., 
which option was exercised to the extent of £150,000. In May, 1906, an issue of £1,570,000 of the new 
guaranteed bonds, in denominations of £20 and £100 each, was made at par by the National Bank 
of Egypt; in May, 1907, £1,000,000 of similar bonds was issued through the Bank of England at 
90 per cent. ; and in May, 1908, £1,500,000 was issued through the Bank of England at 87} 
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per cent., making the total amount issued £4,220,000, the remaining £2,350,000 being, as above 
mentioned, reserved against a like amount of 33 per cent. bonds. Interest on the new guaranteed 
bonds is payable in London (by the Bank of England) or Cairo (by the National Bank of Egypt) 
on April 1 and October 1, and the principal is repayable April 1, 1949, but the Agricultural Bank has 
the right to repay the whole or any part thereof after April 1, 1924, on six months’ notice. The bank 
has purchased its own 34 per cent. bonds to a total cost of £2,312,470. 


Accounts to Jan. 31, submitted in Cairo in April. Dividends—1913-14 the ordinary got 6 per cent. 
and each deferred share £20; 1914-15, 2 per cent. and £2 10s. per share ; 1915-16, 6 per cent. and £15 
per share; 1916-17, 7 per cent. and £40 per share; five years to 1921-22, 8 per cent. and £40 per 
share each year ; 1922-23, 84 per cent. and £45. Special reserve (for loans overdue, and interest 
thereon), £E260,585; other special reserve, £E117,359; general reserve fund, £E794,715; reserve 
for depreciation of investments, £E195,672; carried forward for ordinary shares, £283,226, for 
deferred £E195,758. Assets include discount on and expenses of issue of bonds, £H502,537 (£515, 238), 
which is to be written off by January 31, 1949. 


_ Voting power, one vote tor every 5 shares of any class up to 100, then one vote for every 20 up to 1,000, 
and one vote for every 100 beyond. . Director’s qualification, 200 shares of any class. The president 
of the board and three of the members must be the governor and directors of the National Bank of 
Egypt. Transfer form, for preferred shares and bonds, common; fee, 2s. 6d.; for ordinary and 
deferred shares the transfer agreement is printed on the back of the share certificate. Share 
certificates to bearer may be obtained in amounts of 1, 5, 10 and 25 shares, the fee for converting 
registered shares to bearer and vice versa being 6d. per share. Both series of bonds are to bearer, but 
may be registered on payment of a fee of 2s. 6d. per bond, while registered bonds may be. re- 
spec ae into bonds to bearer, the same fee being charged. Telegraphic address, Zerai, Cairo or 
sondon, 

The ordinary and preferred shares and bonds are quoted in the official list, Latest prices— 
eres shares, 72; preferred, 73; bonds (first series), 70; bonds guaranteed by Egyptian Govern- 
ment, 72. 


Agricultural Properties Bank of Norway.—In January, 1911, applications were received for the 
purchase of £800,000 4 per cent. bonds of this bank at the price of 99 per cent., making the total of 
these bonds issued £1,615,620, bonds for £815,620 (14,549,400 kroner) having been issued previously in 
France. The bonds are to bearer, of £20, £100 and £500 each, have coupons payable January 28 and 
July 28, and the principal is repayable within sixty years from 1911 by half-yearly drawings at par (in 
July and January), or by purchase, the first redemption having taken place in January, 1912, while the 
right is reserved by the bank to repay, at any time after January, 1911, the whole or any part of the 
loan, at par, on six months’ notice. Payments on the bonds issued here are made by Midland 
Bank Limited, 5, Threadneedle Street, E.C.2, or, at the option of the holder, in Norway, both 
principal and interest being unconditionally guaranteed by the Norwegian government by endorse- 
ment on the bonds; amount of bonds outstanding of the London issue, £749,100. The bonds are 
quoted in the official list ; latest price, 694. 


The bank was formed under Norwegian law June 9, 1903, with the title of den Norske Arbeiderbrug- 
og Boligbank, and the whole of the share capital of 5,000,000 kroner (£277,777) has been subscribed by 
the Norwegian government. Under the above-mentioned law the bank is authorised to issue bonds, 
guaranteed both as to principal and interest by the Norwegian government, to an amount not exceeding 
six times the subscribed capital, viz. 30,000,000 kroner (£1,666,666), while no part of the share capital 
can be repaid until! all the bond obligations of the bank have been discharged. 


Alabama Coal, Iron, Land, and Colonization Company, Limited.—Directors: M. Slaughter 
(Chairman), G. A. Mitchell and M. B. Snell. Secretary: B. R. Tomlinson. Office: 32, Bishopsgate, E.C.2. 

The company was registered January 9, 1882, the chief object being to take over the land rights held 
in trust for the holders of Alabama 8 per cent. gold state bonds of 1870 originally numbering 2,000 ; 
1,846 were exchanged into securities of this company, 37 were purchased by the company, and the 
remaining 117, by not complying with the terms of the bond, have been excluded from participation 
in the properties assigned to the trust. The rights are now administered by the Alabama State Land 
Company, all of whose capital is held by the Alabama Coal, Iron, &e., Company. The American 
company, at the close of 1922, owned 62,710 acres of land in fee simple, mineral rights only for 
216,786 acres, and surface rights for 1,000 acres, and the English company in addition 6,161 acres. 
This company and the Alabama State Land Company own nearly the whole of the share capital of 
the Acton Mining Company. ; 

The Alabama bondholders received, on exchanging into securities of this company, non-interest- 
bearing certificates to the amount of £264 per bond, and also three fully-paid (then). deferred 
shares of £1 per bond. Each certificate was of £66, and had attached 132 coupons of 10s..each, 
the total amount issued having been £487,216. Late in 1911 the company offered to purchase 
the whole of the certificates outstanding at the price of £15 9s. per certificate, equivalent to 70 
per cent. of the nominal value of the 45 coupons outstanding at December 31, 1911, and this 
offer was accepted by holders of certificates for £156,487, leaving certificates for £9,652 then in 
the hands of the public. As coupons were paid the money was received by the company in 
respect of the certificates acquired; the net profits derived from dealing with the lands were 
apportioned as follows: 70 per cent. to the redemption of the coupons of the certificates, and 380 
per cent. to the company. All the certificates have now been paid off (see below), and all profits 
belong to the company. a. 3 

The bidiiloriaech spite! is now £40,000 in shares of 4s., and £36,921 12s. is issued and paid up. 
In July, 1905, pre-existing preferred shares of the Alabama Coal, Iron, &c., Company were paid off, 
and in 1906 the remaining £1 shares (formerly deferred) were subdivided into 4s. shares. The 
authorised capital was largely increased in 1912 to provide funds for the acquisition by the company 
of the bulk of the instalment certificates described above. eps iia neal it 

Accounts to Dec. 31, submitted May. Dividends (free of income tax)— anc , 52715 per cent. 
each year; 1914 and 1915, 314; 1916, 50; 1917, 125; 1918, 875; 1919, 437 ; 1920, 372; 1921, 708 § 
1922, 331. Payment of coupons on the certificates commenced in 1882, and the final coupon No, 182 
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paid in October, 1921. Credit to land realisation and revenue account, at Dec. 31, 1922, after 
payment of 1922 dividend, £5,057, subject to corporation profits tax for 1921 and 1922 and income tax, 

In 1922 the American company sold 140 acres of mineral rights for an average of $8.14, and 2,726 
acres of surface rights for an average of $6.27, and received in the year in respect of such sales and 
note collection, and interest in respect of past sales, &c., a total sum of $94,753, of which $62,655 was 
remitted to the English company ; at December 31, 1922, the amount owing in respect of past sales 
was $26,768. 

Voting power, one vote for each share. Director’s qualification, £50 of paid-up capital. Trans- 
fer form, common; fee for the registration of any transfer, probate, certificate of death, certificate 
of marriage, power of attorney, or distringas, 2s. 6d. Telephone number, 2202 London Wall. 

The shares are quoted in the official list ; latest price, 1, 


Alexander Bannerman and Co., Limited.—Directors: Sir A. Bannerman, Bart., Capt. H. P- 
Gillilan, R. N. Curzon, C. A. E. Colvin-Smith. Secretary: R. H. Fitt. Office: 101, Leadenhall Street, 
E.C.3.—The company was registered January 31, 1919, to carry on the business of a mercantile and 
financial company. The authorised capital is £50,000, in shares of £1, £45,000 being 6 per cent. 
preference and £5,000 ordinary and £15,100 of the preference and all the ordinary have been 
subscribed and called up. The preterence dividend was paid for 1920, 1921 and 1922. The © 
company being a private concern, no further information is obtainable, but this notice has been 
officially revised. 

Voting power, one vote for every ordinary share, and one vote for every ten preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Alecban, Fen, London. Telephone number, 1496 Avenue. 


Algiers Land and Warehouse Company, Limited.—Directors: Lord Rochdale (Chairman), Rev. 
H. P. Betts, J. W. J. Potterand F. C. Smith, LL.D., M.A. Secretary: A. G. Parker. Office : 2, Coleman 
Street, E.C.2,—The company was registered December 3, 1869, to acquire a concession for the lease of 
property, free of rent, at Algiers, until June, 1964. The shares were originally of £100, but in 
February, 1918, were subdivided into shares of £1. 

The authorised capital is £90,000 in shares of £1, all of which hasbeen subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in January or February. 
For each of the seven years to 1919 94 per cent., including a bonus of 14, was paid; and for 1920, 
1921 and 1922, 9, including abonus of1, Carried forward, £532. At December 31, 1922, there was also 
a sinking fund (invested) for the repayment of capital at the expiry of the concession of £25,726 ; 
the value of the investments of the fund at that date, however, was £17,168. On account of 1923 2 
per cent. was paid in July. Dividends paid free of tax. 

Voting power, one vote for each share, Director’s qualification, 500 shares. Transfer form, 
Sas’ fee, 2s. 6d. Telegraphic address, Valuing, Ave, London. Telephone number, 6560 London 
Wall. 


Algoma Land Company, Limited.—Directors: T. R. Hughes (Chairman), W. H. Davison, A. 
Gilmour, H. C. Holder and A. Reid. Secretary: R, E. Grainger. Office: 341, Royal Liver Building, 
Liverpool.—The company was registered August 9, 1913, and owns frontage on each side of the new 
Algoma Street between Port Arthur and Fort William, Ontario, Canada. The authorised capital is 
£100,000 in shares of £1, of which £59,750 has been subscribed and called up. There are also— 
mortgages for about £11,000; and a loan of £12,514. 

The accounts are made up annually to October 31, and usually submitted in February. No building 
operations have yet been carried out by the company, but Algoma Street was completed and opened 
for traffic at the end of September, 1915. In respect of 1916-17 there was a loss of £836, increasing a 
debit to profit and loss brought down to £2,633, which in 1917-18 was further increased to £3,982; in 
1918-19 to £5,360 ; in 1919-20 to £6,258; in 1920-21 to £7,656; and in 1921-22 to £8,703. At October 
31, 1922, preliminary and formation expenses figured as an asset for £437. Voting power, one vote 
for every share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telephone 
number, 4482 Bank, Liverpool. 


Alliance Economic Investment Company, Limited.—Directors: A. A. Bethune, H. B. Nisbet 
(Managing Director), Col. Sir B. Scott, K.C.LE., and A. M. Talbot. Secretary: H. Clark. Office: 
47, Mecklenburgh Square, W.C,1.—The company was registered July 18, 1871, The capital consists 
of £101,590 in ordinary shares and £108,435 in 5 per cent. cumulative preference, both classes of £5 
each and fully paid. There are also 5 per cent. didbatiPures for £15,500 (part of a total authorised of 
£45,000), and £290,375 is due on mortgage, deposits and advances. 

The accounts are now made up annually to March 25, and those for the twelve months to March, 
1923, were submitted in November, 1923. For 1905-6 the dividend on the ordinary shares was 3? per 
cent.; for 1906-7, 22; for 1907-8 5 per cent. was paid on the preference shares ; for 1908-9, 2; and 
for the twelve years to 1920-21, the fourteen months to March 25, 1922, and the year 1922-23 
only interest charges were met,' leaving arrears on the preference shares of 73 per cent. Reserve 
fund, £2,629; sinking fund to replace leaseholds, &c., £106,317 ; carried forward, a debit balance of 
£22,383, after appropriating £20,281 from reserve. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 20 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. ‘Telephone number, 4428 Museum. 


Alliance Investment Company, Limited.—Directors: G. A. Ste. C. Rose (Chairman), J. G. 
Le Marchant, Maj.-Genl. E. Micklem and Col. H. A. Micklem, C.B., C.M.G., D.S.O. Secretary : 
C. M. Rose. Office: 3, Throgmorton Avenue, E.C.—The company was registered February 15, 
1889. The authorised capital was £2,000,000 in shares of £10, of which £1,000,000 was issued and 
paid up, and had been converted into £600,000 preferred stock and £400,000 deferred stock, but in 
1895 the deferred capital was written down by 50 per cent. The authorised capital is now £1,800,000 
_ and £600,000 has been issued in preferred stock and £200,000 in deferred stock, the former ranking 
first for cumulative dividends of 44 per cent., and the deferred stock being entitled to all the 
surplus net profits. In the event of liquidation the preferred stock carries a priority as to capital. 
Power has been taken to issue debenture stock to an amount not exceeding two-thirds of the 
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subscribed capital, and this has been exercised to the extent of £302,695 in 4 per cent. stock, issue 
at about 103 per cent., with interest payable June 1 and December 1, and the principal Shenabié 
hsm company’s option (now) at any time, in whole or in part, on six months’ notice, at 105 per 
The accounts are made up annually to April 15, and submitted about M -12 5 
cent. was paid on the deferred ; for 1912-13 and 1913-14, 6 each year; for 1gLIB. Sf wees ATS 
1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 73 and tor 1920-21, 1921-22 and 1922-23, 8. 
Capital reserve, £105,504; carried forward, £22,195, subject to corporation profits tax. <A ‘list 
of the company’s investments (£1, 245,729) is included in the report and balance sheet for 1922-23, and 
are taken at cost price, less the amounts written down”; these include the investments of the 
Sp ok Seah ae reserve, ee not cover the depreciation in the above aggregate value 
at present prices. On account o - 4 per cent. was paid on the defe i 
ae dividend is paid as the end of April reo October. 3 ta ae 
oting power, one vote for every £10 of preferred stock, and two votes for ever 
stock held for not less than three months. Director’s qualification, £1,000 of nd boon en coat 
deferred stock held for three months, ‘‘ unless he is a first director, or is recommended by the 
directors for election.” Transfer form, common ; fee, 2s. 6d. per deed ; preferred and deferred stocks 
can only be transferred in multiples of £1, and the debenture stock in multiples of £5. Telegraphic 
address, Amphion, Stock, London. Telephone numbers, 748 London Wall and 1723 Central. 
‘ arches aie is quoted in the official list. Latest prices—preferred, 814 ; deferred, 1195 ; debenture 
stock, 78. 


Alliance Trust Company, Limited.—Directors: F. B. Sharp (Chairman), T. Maitland, D. Pirie, 
W. N. Boase and J. Prain, Jun. Manager: W. D. Macdougall. Secretary: J. K. Greenhill. Office : 
Meadow House, 64, Reform Street, Dundee. 

The company was registered April 21, 1888, to take over and amalgamate the businesses of 
the Dundee Mortgage and Trust Investment Company, Limited (registered May 2, 1876), and the 
Dundee Investment Company, Limited (registered April 18, 1882). Shareholders have at various 
times been allowed the option of paying up their shares in full, and converting them into one- 
fifth of A (or ordinary) and four-fifths of 43 per cent. preference stock, by which process the uncalled 
capital was reduced from £900,000 to £200,000, and in November, 1906, this £200,000 was similarly 
dealt with, by being converted into 4 per cent. preference stock at par. 

The authorised capital is now £2,000,000, and the issued capital consists of £550,000 fully-paid 
ordinary stock ; £700,000 fully-paid 41 per cent. cumulative preference stock, ranking also for a 
priority as to capital; and £550,000 4 per cent. cumulative preference stock, ranking equally with 
the last-mentioned—including £100,000 stock, half ordinary and half 4 per cent. preference, resulting 
from the conversion of 50,000 shares of £2 issued in April, 1923, at £4 12s. 6d, per share to ordinary 
stockholders in the proportion of two shares for each £20 of stock held. The remaining £200,000 of 
the authorised capital is issuable either as ordinary or preference. There are also debentures and 
loans for £2,829,625 (the debentures are repayable at various dates within the next few years, and are 
at various rates). 

The accounts are made upannually to January 31, and submitted in April. For 1909-10 and 1910-11 
the ordinary capital got 13 per cent. each year ; for 1911-12, 15 ; for 1912-13, 17; for 1913-14, 18; for 
the six years to 1919-20, 19; for 1920-21, 20; for 1921-22 and 1922-23, 21, Reserve fund, £1,171,250 
(including premiums on shares issued in April, 1921 and 1923); special contingent fund, £37,500 ; 
carried forward, £33,323, subject to corporation profits tax, In the report submitted in April, 1923, 
it was stated that a valuation of the investments made at the close of the financial year showed their 
value to exceed the figure at which they stand in the balence sheet—dollar securities being taken at 
$4.88 to the £. On account of 1923-24 11 per cent. was paid on the ordinary stock in October. The 
preference dividend is paid in April and October. 

Voting power, one vote for each £2 of ordinary stock ; preference stockholders have no voting rights 
excepting on matters directly affecting their interests. Director’s qualification, £1,000 ordinary stock. 
Transfer form, common; fee, 2s. 6d. per deed; stocks are transferable in sums of £2 and multiples. 
Telegraphic address, Alliance, Dundee. Telephone numbers, 1690 and 1691, Dundee. 

Quoted at Edinburgh. Latest prices—ordinary, 427; 4% per cent. preference stock, 85; 4 per 


cent. preference, 793. 


Amalgamated Cotton Mills Trust, Limited.— Directors: Rt. Hon. Lord Fairfax (Chairman), E- 
Beck, Sir W. E. Berry, Bart., Lt.-Col. N. Seddon Brown (Managing Director), Right Hon. Lord Dalziel; 
W. Dawson, H. Du Cros, W. W. Galloway, W. ©. Gaunt and Sir F. Hollins, Bart. Secretary: 8. 
Hutchinson, F.C.A. Registered Office: Yard Works, Stanley Street, Preston. Transfer Office: 2, Broad 
Street Place, E.C.2.—The company was registered October 12, 1918, to acquire all the share capital of 
Robert Hyde Buckley and Sons, Limited, John Ashworth (1902), Limited, and the Mill Hill Spinning 
Company, Limited, and subsequently acquired the whole of the ordinary shares of Eckersieys Cotton 
Trust, Limited, which owns all the share capital of Eckersley’s, Limited, and the Acme Spinning Com- 
pany, Limited. In January and February, 1920, the whole of the issued share capital of Horrockses, 
Crewdson and Co., Limited, Thomas Moss and Sons, Limited, and Redmayne and Isherwood, Limited, 
was acquired, while in March, 1920, the whole of the ordinary share capital of the Haslam Spinning 
Company, Limited, and of John pee Se Nove sted eeoeeetn which we Peta die 

iti uisitions by the compan olds a e share capital, wi e exception of a percentage 
Sa terete uttes; fo! fa f Dea, John Kershaw and Co. (Bolton), Limited, Haslam Weaving 


of preference shares, in Haslams, Limi fas! 
Contant: Limited, Riversdale Mill Company, Limited, Bolton Heald Company, Limited, and the 


Cellular Clothing Company, Limited, and late in 1920 the whole of the share capital of the Wardle 
Cotton C Limited, was acquired. 

“In December, 1919, 1,300,000 aiditional ordinary shares were created and issued to the Beecham 
Trust, Limited, at the price of £3 per share, and in March, 1920, 5,000,000 new shares were created. 
The authorised capital is now £7,300, 000 in shares of £1, of which £800,000 has been issued in 74 per 


cent. cumulative preference, £1,800,000 in B 7% per cent. cumulative preference, having also a 


priority as to capital in the order named, but without further participation, and £4,650,000 in ordinary, 
allfully paid. Included in this statement of capital are 400,000 74 per cent. preference shares offered 
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for sale by the purchasers, the Beecham Trust, Limited, in July, 1919, at the price of 21s. 6d. per 
share, 2,250,000 ordinary shares allotted in April, 1929, to the ordinary shareholders, by way of 

bonus out of the share premium account, in the proportion of three new ordinary shares for every 

two held, and 1,800,000 B preference and 900,090 ordinary shares issued to the ordinary shareholders in 

April, 1920, in the proportion of twelve B preference at par and six ordinary shares at 25s. per 

share for every twenty-five ordinary shares held. There were also at October 31, 1923, loans for 

about £816,000, a contingent liability in respect of a guarantee given for the bank overdrafts of certain 

of the subsidiary companies, and a contingent liability for bills accepted on behalf of subsidiary com- 

panies, amounting to £125,000. ; 

The accounts are made up annually to October 31, and submitted in December. For the period 
from October 12, 1918, to October 31, 1919, dividends amounting to 40 per cent. were paid on the 
ordinary share capital of £200,000 (free of income tax). In March, 1920, a bonus equivalent to 150 
per cent. was paid in ordinary shares out of the share premium account; for 1919-20, 224 per cent., 
free of income tax, was paid (15 per cent. on £1,500,000 and 74 percent. on £4,650,000) ; for 1920-21, 
1921-22 and 1922-23 only the dividend on the preference and B preference shares was paid ; carried 
forward, £16,719, including £11,862 brought down. Premium on shares account, £391,482, In the 
balance sheet to October 31, 1923, investments in cotton mill companies stood at £7, S5H4,571, and other 
investments (at book value), at £88,324. A note stated that ‘‘ Investments in cotton mill companies 
are taken at cost, and no provision has been made in respect of losses incurred by these companies since 
the shares were acquired. Dividends have been received from certain of the subsidiary companies out 
of profits earned prior to the date of acquisition of the shares. There is a contingent liability of 
£110,237 in respect of uncalled capital on shares held.” The preference dividend is payable on April 30 
and October 31—paid to date. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Horrockses, Preston ; 
Steadily, Ave, London. Telephone numbers—821, Preston; 5346 and 2559 London Wall. ‘The 
shares are quoted in the official list. Latest prices—first preference, 14, ; B preference, }%; ordinary, 
8s. 9d.-9s. 9d. Also quoted at Birmingham, Glasgow, Leeds and Manchester. 


Amalgamated Industrials, Limited.—Directors: J. Slater (Chairman and Governing Director), 
W. J. Blair, F. Dobson, J. Nixon. Secretary: T. Fairbrother, M.B.E., A.S.A.A. Office: 135, 
Palmerston House, Bishopsgate, E.C.2.—The company was registered May 30, 1919, for the purpose 
of financing and extending British industrial enterprises. 

In October, 1919, 2,000,000 additional shares were created, and the authorised capital is now 
£5,000,000 in shares of £1, of which £3,223,590 has been subscribed and paid up. There was formerly 
£5,000 in management shares of £1, but in 1920 these were converted into ordinary shares on the 
basis of one ordinary share for each management share. There is also 7 per cent. debenture stock for 
£2,155,400 (part of £4,000,000 authorised), issued in May, 1920, at 95 per cent. Interest is payabie 
May 15 and November 15, and the principal is repayable at 105 per cent. by annual drawings (in May), 
or, at the option of the company by purchase in the market during the next fifteen years (commencing 
1920) of not less than one-fifteenth of the total stock issued, whether outstanding or not. The debenture 
stock is secured by a first charge on the assets and undertaking; and the trust deed provides that so 
long as any part of the stock remains outstanding, the total indebtedness of the companies directly or 
indirectly controlled by Amalgamated Industrials, Limited, secured by any such mortgage or charge 
upon the whole or any part of their respective assets, shall not, together with the amount of the stock 
for the time being outstanding, ex¢eed in the aggregate the sum of £4,000,000. At June 30, 1920, there 
were also—temporary loans from bankers of £2,820,106; special loans of £970,808; and loans from 
associated companies of £2,535,696. 


The accounts are made up annually to June 30, and those for 1919-20 were submitted in May, 1921- 
For 1919-20 a dividend of 10 per cent. was paid. Carried forward, £47,652, after writing off the 
whole (£37,873) of preliminary expenses. No later accounts have yet (Dec., 1923) been received, 
but this notice has been officially revised. 


In June, 1922, Mr E. Maloney, 11, Ironmonger Lane, Cheapside, E.C.2, was appointed receiver on 
behalf of the debenture stock holders. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s, 6d. Telegraphic address, Jayesel, Stock, London. Telephone numbers, 6767 and 
6768 London Wall. The debenture stock is quoted in the official list. | Latest price—10-20. 


Amalgamated Land and Mortgage Companies of Winnipeg, Limited.—Direciors: OC. G. Stewart 
(President). Head Office: Bank of Hamilton Building, Winnipeg.—The company. was ‘incorporated 
under the laws of the Province of Manitoba, Canada, March 19, 1912, to acquire, as from January 
dl, 1912, the undertakings of five companies carrying on a land and mortgage, &c., business in 
Winnipeg. At the time of incorporation the land owned by the company was valued at $1,071,511, 
all, with one exception, being situate in Greater Winnipeg. The company has since purchased 200 
acres in St. Boniface (Winnipeg) for $300,000, payable in common shares. 

The authorised capital is $5,000,000 in shares of $5, one-half being in 7 per cent. cumulative 
preference shares, with a priority as to capital, and one-half in common shares, which latter are 
not to participate in profits until a sum equal to 2 per cent. on the preference capital has 
been placed to a special reserve. Of the preference capital $397,230 has been subscribed and 
paid up, and of the common shares $1,300,000 has been allotted, including $995,225 allotted 
fully paid to the vendors in full consideration of the purchase price, and on the balance $289,536 
is uncalled, while subscribers to preference shares issued in May,'1914, at par, were given trans- 
ferable option certificates entitling the holders to purchase, at any time within one year from 
allotment, one common share at 25s. in respect of every preference share allotted. At no time is 
the amount of issued preference shares to exceed the issued ordinary capital. The company 
has power to issue debentures, but this can only be exercised with the consent of three-fourths of 
the preference shareholders. 

The accounts are now made up annually to December 31. For the period to January 31, 1913, 10 per 
cent. (actual) was paid on the common shares; and for 1913-14 10 per cent, was again paid. There 
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hss since been no common dividend, and the preference dividend is in arrear as from April 1, 1915. 
In 1917 there was a loss of $71,462, and after reserving $7,828 for preference shareholders, &c., a 
credit balance of $103,705 brought down was reduced to $20,615; and for 1918 there was a loss of 
$73,924, and after reserving $7,828 for preference shareholders, the credit balance of $20,615 brought 
down was converted into a debit of $61,136. In 1919 all the properties were drastically written 
down, and at December 31, 1919, there was a deficit of $628,910, which at December 31, 1920, was 
increased to $947,673. Reserve for preference shareholders’ dividends, $3,098. At December 31, 
1920, the company’s real estate stood in the books at $211,839, and the company held mortgages and 
other securities, &c., for $161,076 suspense account, $118,320, The London office has been closed, 
and no later accounts have been received. 


American Association Incerporated.— Directors: R. Miller (Chairman), Lord Crawshaw, Sir J. 
Heath, Bart., F J. Horne, J. Rathbone, V. H. Smith, J. H. Bartlett (President) and J. D. 'Templin 
( Vice-President), the last two being resident at Middlesborough, U.S.A. Assistant-Secretary (in London): 
¥. J. Horne, F.0.1.8. Office: 211, Gresham House, E.C.2.—The company was incorporated in the 
United States in 1895, with a view of purchasing the properties of the American Association, Limited, 
which was registered January 11, 1887, and acquired a tract of land of about 74,000 acres, and 1,500 
acres of mineral rights—all adjacent to Cumberland Gap, on the borders of the states of Kentucky 
and Tennessee, U.S.A. The authorised capital now stands at $1,000,000 in shares of $5, and $1,500,000 
in B income debenture stock, the original issue of $151,200, out of $250,000 authorised, of A income 
debenture stock, having been paid off. The B debenture steck ranks for 5 per cent. interest, payable 
only out of income, and is secured on the property by trust deed. All the shares have been issued 
as fully paid. (the articles of incorporation state that ‘‘the private property of the stockholders shall 
not be subject to the payment of corporate debts”); and all the B debenture stock as fully paid. 


The accounts are made up annually to March 31, and submitted in July in Middlesborough 
U.S.A. The bulk of the company’s revenue is derived from royalties on coal and timber 
which are being worked by other companies. or several years the full interest has been paid on 
the B income debenture stock, but there was no dividend on the shares until for 1909-10, when 34 per 
cent. was paid; for 1910-11 and 1911-12 4 per cent. was distributed each year; for 1912-13, 5; for 
1913-14, 7; for 1914-15, 5; for 1915-16, 24; for 1916-17, 4; for 1917-18, 3 (free of income tax); for 
1918-19, 4; for 1919-20, 2; for 1920-21, 7, free of income tax; for 1921-22, nil; and for 1922-23, 4, 
free of income tax. Reserve fund, $256,069; sinking fund for B debentures, $42,466. 

Voting power, one vote for each share. Registers are kept in London for shares and debenture 
stock; transfer form, common; fee, 2s. 6d. per deed. The B debenture stock is transferable in 
amounts of $25, $125, $250, $500, $1,000 and $5,000. Telegraphic address, Leasabie, London; cable 
address, Gap, London. Telephone number, 2548 London Wall. 


American Investment and General Trust Company, Limited.— Directors: The Rt. Hon. Sir E> 
Cecil, G.B.E., M.P. (Chairman), E. Chaplin, R. Fleming, J. G. Le Marchant, G. Leith, C.B.E., and C. 
M. Rose (Managing Director and Secretary). Office: 3, Throgmorton Avenue, E.C.2.—The American 
Investment Trust Company, Limited, was registered March 15, 1879, to take over the trust of that 
name, and in 1919 the title was altered as above, the powers at the same time being extended. 

The authorised capital is £1,500,000—£750,000 5 per cent. preferred stock, and £750,000 deferred 
stock, and £500,000 of each class has been issued and called up. There are also—-4 per cent. debenture 
stock for £500,000 (limited to one-half of the paid-up capital for the time being), issued in 1888 at 
101 per cent., with interest payable June 1 and December 1, and the principal repayable at the expira- 
tion of 99 years; and 44 per cent, second debenture stock for £500,000 (limited to one-half of the 
paid-up capital for the time being), issued in January, 1912, at par, and since, with interest payable 
June land December 1, and the principal repayable at par on: April 25, 1987. 

The accounts are made up annually to March 15, and submitted in April. For the five years to 
1909-10 the deferred stock got 7 per cent. per annum ; for 1910-11, 74; for the eight years to 1918-19, 8;- 
for 1919-20 and 1920-21, 9; and for 1921-22, and 1922-23, 10. Capital reserve fund, £293,136 ; 
carried forward, £61,467, subject to corporation profits tax. A list of investments held by the com- 
pany accompanies the report. In the balance sheet as at March 15, 1923, it was stated the valuation of 
investments at. present prices shows the capital of the company and a substantial amount of the capital 
reserve to be intact. On account of 1923-24 25 per cent. was paid on the preferred stock and 3 per 
cent, on the deferred stock in September. 


Voting power, one. vote for each £25 preferred or deferred stock held for not less than three 
months. Director’s qualification, £500 of preferred or deferred stock. Transfer form, common ; 
fee, Ys. 6d. per transfer; preferred and. deferred stocks are transferable in amounts of £1 and 
multiples thereof, no fractions of a £ being allowed, and debenture stock in multiples of £5. 
Telegraphic address, Amphion, Stock, London. Telephone numbers, 748 London Wall and 1723 
Central. 


The company is quoted in the official list. Latest prices—preferred, 91; deferred, 1415; 4 per 
cent. debenture stock, 79; second debenture stock, 79. 


American Trust Company, Limited.—Directors : Sir R. W. Anstruther, Bart. (Chairman), J. W. 
Brodie, W. C. Johnston, A. L. Menzies and T. M. Murray. Secretarves ¢ Shepherd and Wedderburn, 
W.S. Office: 16, Charlotte Square, Edinburgh. i 

The company was registered November 20, 1902, to carry on an investment company. 

In May, 1923, resolutions passed converting 1,000 issued ordinary and 10,000 issued preference 
shares of £10 each, and 5,000 unissued preference shares, into ten shares of £1 and 15,000 unissued 
preterence shares of £10 into ordinary £10 shares ; the preference dividend was raised to a fixed 5 per 
cent. cumulative, as from January 31, 1923, without further participation, but with priority for capital 
and any arrears of dividend. The preference shares originally ranked for 45 per cent. cumulative 
dividends, and further participated to the extent of % per cent. up to a maximum of 5 per cent. in 
surplus profits after payment of 7 per cent. on ordinary shares. Authorised capital now consists of 
£250,000 in ordinary shares of £10, £100,000 ordinary shares of £1, and £150,000 preference shares of 
£1, the issued capital being as under. The autherised borrowing powers, limited to an amount equal 
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to the issued share capital for the time being plus the amount of the reserve fund at the time of 
borrowing, with in addition for temporary purposes 10 per cent. of the issued capital, are now exercised 
to the extent of £226,480. 

£100,000 Ordinary shares of £1, fully paid. Quoted at Edinburgh and Dundee. Latest price, 25s. 


£150,000 Five per cent. cumulative preference shares of £1, fully paid, without further participation, 
but with priority for capital. Quoted at Edinburgh and Dundee. Latest price, 18s. 3d. 


£150,000 Four-and-a-quarter per cent. (increased from 4 per cent. in May, 1913) redeemable deben- 
ture stock, with interest payable May 15 and: November 11, and the principal repay- 
able at the company’s option, at any time (now), on six months’ notice, at 103 per 
cent., while in the event of winding up for reconstruction or amalgamation it is redeemable 

' at the same price. Quoted at Edinburgh and Dundee. Latest price, 793. 

£76,430 Terminable debentures, with interest at 5, 54, 54, 5% and 6 per cent. payable May 15 and 
November 11, and the principal repayable in three to five years from date ot issue. 

The accounts are made up annually to January 31, and submitted about Apr‘l. For 1907-8 and 
1908-9, 4 per cent. was paid each time ; for 1909-10, 43; for the five years to 1914-15, 5; for 1915-16, 
3; for 1916-17 and 1917-18, 4; for 1918-19, 5; for 1919-20, 1920-21 and 1921-22, 6; and for 1922-23; 7. 
Reserve fund, £15,000; carried forward, £4,915. In the report submitted March 27, 1923, it was 
stated that ‘‘A valuation of the company’s investments as at January 31, taking into account the 
reserve fund contingent fund, and amount carried forward shows the capital of the compauay is more 
than intact.” In May, 1923, the capital was altered as stated above. On account of 1923-24 24 per 
cent. was paid in August. The preference dividend is payable on April 1 and October 1. 

Voting power, one vote for every ordinary share; preference shares have no vote unless dividend 
is in arrear for one year or longer, in which event and as long as dividend is in arrear for more 
than one year each preference share has two votes. JDirector’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 
and multiples.. Telegraphic address, Equitable, Edinburgh. Telephone number, 9866 (Central), 
Edinburgh. 


Amicable Investment Trust, Limited.— Directors: Selwyn Davies and T. J. Meaby. Secretary: 
O. 8. A. Marksman, C.A. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
February 19, 1914, to carry on financial, investment trust and agency business. The authorised capital 
is now £25,000 in shares ot £1, of which £15,000 has been issued and paid up. 

Accounts to Dee. 31, submitted Aug. Debit to profit and loss at Dec. 31, 1922, £1,323 (compared 
with £1,977). 

Voting, one vote per share. Director’s qualification, £100 in shares. Transfer form, common ; 
fee, 2s. 6d. 


Anglo-American and Brazilian Mines Trust, Limited.— Directors: R. McK. Reid (Chairman), A. 
Barclay, F. A. H. Hales, J. A. Nix, A.1.Pomeroy, R. F. MeN. Scott. Secretary: W. H. Stentiford, 
F.C.LS. Office: 1, Broad Street Place, E.C.2. (Telegrams—Stentiford, London; telephohe—London 
Wall 9567-8. 

ees April 23,1928, to acquire options on interests in mineral rights owned by Brazil Co., over 
some 60,000 sq. miles In territories of Rivers Maranhao and Cayapo and tributaries in State of Goyaz, 
Republic of Brazil, and to aequire concessions for surface rights, railways. &c. Owns option until 
March 1, 1924 (with certain alternative rights) of acquiring 45,100 (out of 90,000) voting shares of a 
Trusf called ‘‘'The Brazil Companies,” holding practically whole of shares of Brazil Co. 

Capital consists of :— 
£30,790 Ordinary A shares of £1, fully paid. Authorised, £50,000. See below for dividend and 

capital rights. 
£10,000 Ordinary B shares of 1s. Authorised, £10,000. See below for dividend and capital rights. 
A shares rank exclusively for dividends until 100 per cent. has been reached, thereafter 
to one-third of profits, B shares taking balance ; in event of liquidation A shares are entitled 
to return of par amount, and to an amonnt equivalent to that by which dividends paid on such 
shares shall be less than 100 per cent. on nominal amount of such shares, any surplus going 
to B shares. 

Accounts annually. 

Voting, 1 vote per A share and 1 vote for every 5 Bshares, until A shares have received 100 per cent. 
in dividends, thereafter 1 vote per share either class. Director’s qualification, 250 A ordinary shares. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c. 23. 6d. 


Anglo-American Debenture Corporation, Limited.—Dvirectors: R. S. Guinness (Chairman), 
Sir R. MacLeod, K.C.B. (Deputy-Chairman), A. Shepherd, O. H. Smith, L. E. Chalmers, T. G, 
Scott, M. D. V. Holt. . Manager: A. H. Wynn, A.C.A. Joint Secretaries: A.W. Hall, ¥.C.LS., 
and T. Morriss, F.C.1.S. Office : 320, Gresham House, Old Broad Street, E.C.2. 

The company was registered February 10, 1890, for the purpose of making investments in America 
and elsewhere in debentures, bonds, stocks, shares and other securities, In 192la working arrange- 
ment was entered into with the Railway Debenture and General Trust Company, uimited, and the 
Railway Share Trust and Agency Company, Limited, under which the three companies have 
identical boards of directors, and the same oftice, management and staff. The authorised capital is 
£1,050,333 6s. 8d., of which £895,581 has been issued and paid up, the balance consisting of 
£1,333 6s. 8d. in founders’ shares of £6 13s. 4d., and £163,419 in shares of £1, which may be issued as 
ordinary shares, or partly as ordinary and partly as preference, the amount of the latter being limited 
to three-fifths of the total nominal amount of the share capital for the time being issued. There 
is also debenture stock for £632,799. The debenture issue is limited to 80 per cent. of the subscribed 
capital, and in addition there are general borrowing powers for £150,000. 
£360,000 Ordinary stock. Quoted in the official list ; latest price, 1235. Also quoted at Edinburgh. 
£535,581 Four-and-a-quarter per cent. cumulative preference stock, having also priority as regards 

capital, mainly issued in 1902 at paras shares of £5, while £52,496 was issued as tully 
paid in 1911, and £61,250 each time in 1914 and 1922 to the ordinary stockholders, reserve 
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funds having been capitalised to that extent. The dividend is payable March 1 and 
September 1. Quoted in the ofticial list; latest prica, 72... Also quoted at Edinburgh. 

£632,799 Four per cent. debenture stock, with interest payable January 1 and July 1, and the 
principal repayable at the option of the company at any time (now), at 110 per cent., 
while in the event of voluntary liquidation the stock is to be repaid at the same price. 
The stock is secured by a trust deed and supplemental trust deeds, constituting a floating 
charge over all the assets. Quoted in the official list ; latest price, 78xd. Also quoted at 
Edinburgh. 

In 1894, in order to provide for depreciation of investments, one-third (£150,666) of the paid-up 
capital was written off, in 1896 the ordinary uncalled capital was reduced by £4 per share, in 1902 
the £3 uncalled on the ordinary shares was cancelled, preference shares were issued, and other altera- 
tions in the capital were effected, and in 1906 the rights of the founders’ shares were cancelled, 
in consideration of the allotment of 25,000 fully-paid ordinary shares of £2 (formerly £5 shares, but 
subdivided and consolidated), provided by the transfer of £50,000 from the special reserve fund, and 
the then £2 ordinary shares were subsequently converted into stock. In 1911 the then 67,683 
unissued shares of £5 were subdivided into denominations of £1. 

The accounts are made up annually to March 31, and submitted in May. For each of the fifteen 
years to 1913-14 7 per cent. was paid, with, in addition, bonuses of 3 per cent. for 1904-5 and of 34 per 
cent. each time for 1905-6 and 1906-7, while in 1911 a bonus of 15 per cent. and in 1914 a bonus of 174 
per cent. (paid in preference shares each time) was provided by the capitalisation of a portion of the 
special reserve fund; for 1914-15, 1915-16, 1916-17 and 1917-18, 6 per cent. was paid each time ; for 
1918-19, 7; and for 1919-20, 1920-21 and 1921-22, 8, with in respect of 1921-22 a bonus equivalent to 
174 per cent. in preferred shares provided by the capitalisation of the balance of the special 
reserve fund. For 1922-23, 9 per cent. was paid. General reserve funds, £220,000; carried forward, 
£10,678. In the report submitted in May, 1923, it was stated that as regards investments ‘‘ A valuation 
made as at March 31 last, shows a considerable improvement over that of last year, the small depre- 
ciation shown upon the amount at which the investments stand in the balance sheet being fully covered 
by the reserve account. In arriving at this valuation the middle price has been taken where the 
securities are quoted, and a conservative valuation has been placed upon the remainder.” A classifi- 
cation of the investments, as to geographical distribution and class of security, accompanies the report. 
On account of 1923-24 4 per cent. was paid in November. 

Voting power, one vote for every £2 of ordinary stock or £5 of preference capital. Director’s 
qualification, £2,500 of either class of capital. ‘Transfer form, common; fee, 2s. 6d. per deed; all 
stocks are transferable in amounts of £1 and multiples. The company has adopted the provisions of 
the Forged Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 
Telegraphic address, Citharista, Stock, London. Telephone number, London Wall 3469 (2 lines). 


Anglo-Canadian Finance Company, Limited.—Being wound up. Liquidators: H. Barker, Bush 
Lane House, Bush Lane, Cannon Street, E.C.4, and J. H. Stephens, 6, Clements Lane, Lombard 
Street, E.C.4. 


Anglo-Canadian Lands (1912), Limited.— Directors: F. Johnson (Chairman), R. H. Ballantine, Ear 
of Clanwilliam and Col. F. G. Talbot, D.S.O, Secretary: J. J. Sneddon, A.C.I.S8. Office: Finsbury 
Pavement House, E.C.2.—The company was registered September 25, 1912, in reconstruction 
of the Anglo-Canadian Lands, Limited, registered November 17, 1910, and took over 68,591 acres 
of farming land in the Vegreville district of Alberta, Canada, besides 5,760 acres elsewhere. The 
authorised capital is £200,750, £200,000 being in ordinary shares of £1, and £750 in special 
preference shares of 1s. The special preference shares were created in 1914, and are entitled to 
50 per cent. of the divisible profits, and to 50 per cent. of the available assets in a winding up. Of 
the ordinary shares £70,007 has been subscribed and called up, but none of the special preference 
shares have been issued. There are also—6 per cent. first mortgage debenture stock for £50,000 (out- - 
standing balance of £80,000 issued and authorised, £30,000 having been paid off as stated below), issued 
on the formation of the company at 98 per cent., with interest payable January 1 and July 1, 
and the principal repayable by means of a sinking fund, based on the payment to the trustees of $10 
for every acre of land sold from the holding in Vegreville district, Alberta, to be applied to drawings 
at 105 per cent., or to purchases at or below that price, while the company reserves the right to 
redeem the whole or any part of the stock at 105 per cent. on any interest date on six months’ notice, 
any stock not previously purchased or redeemed to be paid off also at 105 per cent. on December 31, 
1927, or, in the event of the security becoming enforceable, at an earlier date ; and 7 per cent. second 
mortgage debenture stock for £19,771, with interest payable January 1 and July 1, and the principal 
repayable at 110 per cent. on July 1, 1920, or at any time previously on six months’ notice being given 
by the company. 

The accounts were made up annually to December 31, and those for 1914 were submitted in 
December, 1915. No dividend has yet been paid. Debenture interest due July 1, 1914, and since 
has not been paid, and in July, 1914, Mr. A. D.: Fairbairn, C.A., 67, Watling Street, E.C.4, was 
appointed receiver on behalf of the first debenture stockholders, For the period from the incor- 
poration of the company to December 31, 1914, there was a loss, after providing for interest 
charges, of £22,458. The balance of land remaining unsold at December 31, 1914, amounted to 
65,783 acres at Vegreville, valued at £147,021, and 4,800 acres at Kindersley, valued at £13,445, in 
addition to which there were due to the company, instalments, mostly unmatured, amounting, with 
accrued interest, to £35,870; sundry debtors and bills receivable, £4,247 ; and cash in hand, £1,359 ; 
while on the other side the company owed £45,358 in respect of lands purchased, with interest on the 
instalments, and there were sundry creditors, bankers’ loans, and accrued interest on the debenture 
stocks, for in all £11,821. No later accounts have been issued, but this notice has been officially 
revised. In a report presented to the shareholders in December, 1921, it was stated that ‘* Sales 
of land continue to be made by the receiver from the proceeds of which he has already made distri- 
butions to the first debenture stockholders of 12s, 6d. inthe £. It is understood that instalments due 
on land sold are sufficient to pay off the whole balance of the first debenture Stock. A large acreage 
of land still remains to be sold.” » ‘ 

Voting power, one vote for every ordinary share, and five votes for every preference share. 


980 THE STOCK EXCHANGE YEAR-BOOK. 


Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Ancanlan, London. | Telephone number, 6070 London Wall. : 


Angio-Eastern Finance Corporation, Limited.— Directors : H. 8. Horne (Chairman), C. ©. L. 
Fitzwilliams, M.C., G. T. Berry. Manager’ and Secretary: J. A. Wattie & Co. Ltd. Office: 39, 
Lombard Street, E.C.3.—The company was registered July 6, 1922, to carry on a general finance 
business. 

The authorised capital is £250,000 in shares of £1, of which £186,500 has been subscribed, and £93, 250, 
or 10s. per share, called up ; 31,000 shares were under option at 5s. premium untjl Dee. 31, 1928, and 
31,250 shares are under option at par until Dec. 31, 1924. 

Accounts to Oct. 31, submitted in Dec. Dividends—1922-23, 10 per cent. Contingency reserve, 
£4,000 ; share premium account, £4,296; carried forward, £3,359. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Guinola, Stock,:- London. ‘Telephone number, 3672 
Avenue. Latest price (10s. paid), 7s. 6d. ; 


Anglo-French and Belgian Corporation, Limited.—Directors: Sir C. J. Cory, Bart. (Chair- 
man), F. Jacobs (Vice-Chairman), Sir J. 8. Harmood Banner, M.P., Sir H. 8. Barnes, K.C.S.L, 
K.C.V.0O., G. M. Ritchie, H. J. W. Jervis, J. Campbell, Sir E. Roney, J. M. Waterkeyn and Maj. IL. 
Eloy. Secretary: J.B. Conly. Office : 42, New Broad Street, H.0.2. ; 

The Anglo-French .and South American Corporation, Limited, was registered March 1, 1912, to 
carry on a trust, investment and financial business, and in November, 1916, the name was changed 
as above. 

The authorised capital is £1,001,000, £1,000.000 being ordinary shares of £4 and £1,000 founders’ 
shares of £1, and £100,000 of the ordinary and all the founders’ have been issued and paid up. The 
profits are divisible as to 90 per cent. to the ordinary shares and as to 10 per cent. to the founders’ 
shares; in the event of liquidation both classes of shares rank pari passu. 

The accounts are made up annually to the end of February, and submitted in May. No dividend 
has yet been paid on either class of shares. Debit to profit and loss at February 28, 1923., £14,829, 
including £1,078 brought down. The assets include preliminary expenses, £3,019. 

Voting power, one vote for every share of either class. | Director’s qualification, being a share- 
holder. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Angfrebel, Phone, London, ‘Tele- 
phone number, 7981 London Wail. 


Anglo-French Exploration Company, Limited. —Directors: F. A. Robinson (Chairman), G. R. 
Airth (Managing Director in London), W. T. Anderson, C.B.E., W. H. Olark, Sir W. Dalrymple, 
K.B.E. (Managing Director in South Africa), W. Frecheville, E. G. Mocatta and L. Ochs (Paris). 
Secretary: S. D. Thomson. Office: Salisbury House, E.C.2. 

The company was registered December 24, 1889, with a view to the employment of capital in 
South Africa and elsewhere, and is interested chiefly in mining enterprises. 
The capitalisation now consists of the following shares and debentures. In February, 1916, the 
court sanctioned a scheme for the reduction of the capitai by cancelling the then existing £500,000 
of 6 per cent. preference capital by the repayment of 8s. per share (£200,000) in cash and by the 
issue of debentures for the remaining 12s. per share (approximately £300,000). 
£500,000 Ordinary shares of £1, fully paid, the total authorised. Quoted in the official list ; latest 
price, +. Also quoted at Glasgow. 

£180,000 Four-and-a-half per cent. debentures of £10, £50 and £100 each (registered), amount out- 
standing of £293,160 issued in part exchange for preference capital as stated above; the 
debentures are secured by a floating charge on the undertaking, have interest payable June 
30 and December 31, and are redeemable at par at the rate of £15,000 per annum by 
December 31, 1935, with provision for earlier redemption by purchase or further drawings, 
while the company reserves the right to repay at par the whole amount outstanding at 
any time on three months’ notice (trustees, Rt. Hon. Vise. Knutsford and T. ©. Garfit, 
J.P., D.L.). Quoted in the official list ; latest price, 85xd. 


The accounts are made up annually to December 31, and submitted in April or May. For 
1912 6 per cent. was paid on the ordinary shares; and for 1913 and 1914 only the preference 
dividend was paid, and after writing £75,589 off for depreciation in 1914 a credit balance of 
£124,120 brought down was reduced to £82,763. In respect of 1915, after including £28,393, profits 
realised on sale of shares, and deducting realised losses and sundry sums written off amounting to 
£17,027, the net result was a profit of £63,144, increasing the credit balance brought down to £145,907. 
From this sum was paid the preference dividend to June 30, 1915, together with interest accruing 
under the scheme of arrangement with the preference shareholders, and £31,117 written off for depre- 
ciation on securities, while in addition a dividend of 8 per cent. was paid on the ordinary shares, a 
credit balance of £44,247 being then carried forward. For 1916 10 per cent. was paid ; for 1917, 1918 
and 1919, 74 each year; and for 1920, 1921-and 1922, nil. In respect of 1922 £18,133 was carried 
forward, against £38,546 brought down. It was stated in the report submitted in May, 1923, 
that a valuation of the assets at the end of the financial year showed a surplus of £25,711 (against 
a deficiency of £65,500 at the end of the previous year) as compared with the paid-up capital and 
outstanding debentures. Interim dividend 1923 5 per cent. in May. 

Voting power, one vote for each share. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Fee for registration of probate, death in joint ‘holding, 
marriage or power of attorney, 2s. 6d. Separate deeds are required for debentures and ordinary 
shares. Telegraphic address, Punicial, Ave, London. Telephone number, 159 London Wall. 


Anglo-French Land Company of the Transvaal, Limited.— London Committee: W. H. Olark and 
G. R. Airth. London Agents: Anglo-French Exploration Company, Limited. London Secretary: 
S. D. Thomson, C.A. London. Office : 208-24, Salisbury House, E.C.2. Head Office: Johannesburg. 
—The company was registered August 21, 1895, under the laws of the Transvaal, and now owns the 
surface and mineral rights of 27 freehold farms, the mineral rights of 15 freehold farms, and 3 erven 
in the Zoutpansberg, Waterberg, Lydenburg, Heidelberg and other districts, in the Transvaal. In 
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April, 1920, 5s. per share was returned on each of the 80,000 issued shares of £1, and at the same 
time 20,000 unissued shares were cancelled. The authorised capital is now £60,000 in shares of 15s., 
all of which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted at Johannesburg about September. 
No dividend has yet been paid. Some prospecting work has been done, and the agricultural resources 
of the farms are being developed. Debit to profit and loss at May 31, 1923, £13,582 (including 
£12,980, against £12,540 brought down). Premium on shares account, £4,708). Voting power, one 
vote for each share. A register of shares is kept in London. Transfer form in London, common ; 
fee, 2s. 6d. per 100 shares or part thereof. Telephone number, 159 London Wall. 


Anglo-Malay Investment Trust, Limited.— Directors: W. W. Sims and W. R. Oxon. Secre- 
tary: G. Thompson, ~ Office : 20, Lawrence Lane, E.C.2.—The company was registered March 17, 1910. 
The authorised capital is £210,000, £200,000 being in ordinary shares of £1, and £10,000 in deferred shares 
of 1s., and £20,118 ordinary and £5,507 19s. deferred have been subscribed and called up. Subject to 
provisions for a reserve fund, after paying 6 per cent. in any year on the ordinary shares, surplus 
profits available for distribution are to be divided—as to 50 per cent. amongst the holders of ordinary 
shares, and as to 50 per cent. amongst the holders of deferred shares; while in the event of a winding 
up, surplus assets remaining after repayment of the capital are to be divided—as to 50 per cent. 
amongst the holders of ordinary shares, and as to 50 per cent. amongst the holders of deferred shares, 

The accounts are made up annually to November 30, and submitted in December. No dividend 
yet. Debit to profit and loss at November 30, 1923, £1,626, including £1,512 brought down; at that 
date preliminary expenses figured in the balance sheet as an asset for £5,094. Voting power, one 
vote for every ordinary share and one vote for every twenty deferred shares. Director’s qualification, 
100 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 5321 Bank. 


Anglo-Palestine Company, Limited.—Dvirectors: J. H. Kann (Chairman, The Hague), Joseph 
Cowen (London), J. L. Goldberg (Jaffa), Dr. N. Katzenelsohn (Libau), J. Kremenezky (Vienna), D. 
Levontin (Managing Director, Jaffa), G. Halpern (London), and M. Ussischkin (Jerusalem). Manager: 
W. Wolf. Secretary: S. Costa. Office: Brook House, 10, Walbrook, E.C.4.—The company was 
registered February 27, 1902, to carry on a financial business. In March, 1920, 880,000 additional 
shares were created, and the authorised capital is now £1,000,000 in shares of £1, of which £300,161 
has been subscribed and paid up, including 200,208 shares issued in 1920, 293,675 shares being held 
by the Jewish Colonial Trust (Juedische Colonialbank), Limited. At December 31, 1922, there were 
also deposits and current accounts for £1,229,772. 

The accounts are made up annually to December 31. The first dividend paid was 3? per cent. in 
respect of the year 1907; for the six years to 1913 the distribution was 4% per cent. each time (free 
of income tax) ; there was then no distribution until in respect of 1921 for which year 7d. per share 
was paid; and for 1922, 6d. per share was paid. Reserve fund at.December 31, 1922, £20,000 ; carried 
forward, £4,160. : 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. _ Telegraphic address, Apakbank, London. Telephone numbers, 4993-4995 City. 


Anglo-Roumanian Oil and General Trust, Limited.—Dzrectors: H. H. Kingdon (Chairman), 
T. G. Don and A. J. W. Thackray. Secretary: F. A. Pratley. Office: 289, Finsbury Pavement 
House, E.C.2. 

The company was registered October 3, 1910, to acquire oil, rubber and tea properties, At 
December 31, 1922; the bulk of the assets consisted of ‘‘oil rights acquired from the Romana 
Petroleum Company, Limited. . . , £55,307.” The Romana Petroleum Company, Limited, has a 
considerable interest in the company. No development of the properties has yet been embarked on. 

The authorised share capital is £125,000 in shares of 2s., and £57,896 has been subscribed and 
called up (there are calls in arrear for £524 14s.), and 15,608 further shares have been forfeited. 

The accounts are made up annually to December 31, and submitted in March. No dividend has 
yet been paid (as stated above, no development of the properties has yet taken place). At December 
31,11922, there was a debit to profit.and loss of £1,055, and preliminary and formation expenses stood at 
£2,902. Forfeited shares account, £390. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 1042 Central. 


Angilo-Scottish Finance Corporation, Limited.—Dzrectors : R. Jaeger (Chairman), Maj. J. J. B. 
Cross (Managing), S. P. Pellatt and O. W. Pellatt. Secretary: C. R. Dewhirst. Office: 8, Union 
Court, Old Broad Street, E.C.2. (Telegrams—Silicide, Ave, London ; telephone—London Wall 9092. ) 

Registered Dec. 15, 1919, and owns sole rights in mutual patent oil refining process for Great Britain 
and colonies ; 2,000 acres of oil lands in Roumania, controlling interest ina Roumanian refinery company ; 
and a 30-acre freehold factory and site at Chester, England. In April, 1923, the authorised capital 
was increased by the creation of 300,000 shares of 10s. each, and the authorised capital is now £200,000 
in shares of 10s., of which £199,893 10s, has been subscribed and called up, including 253,177 shares 
issued in May, 1923, at par, in the proportion of six shares to every one held. + 

Accounts to June 30, submitted Nept., but issued to shareholders only. No dividend yet. No 
report has been received, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. 


Angilo-Scottish Trust, Limited—Dérectors: Sir C. J. Stewart, K.B.E. (Chairman), W, H. 
Lane, R. W. McGrath, Brig.-Gen. the Hon. F. C. Stanley, C.M.G., D.S.0., H. J. Thomas Sir J. Davies, 
K.B.E., C. P. Hailey (the last two Joint-Managing Directors). Secretary; J. D. Beattie. Office: 
58, Gresham Street, E.C.2.—The company was registered March 19, 1920, inter ala to acquire the 
assets and undertaking of the Anglo-Scottish Investment Trust, Limited (registered J. anuary 25, 1919). 
The authorised capital is £1,000,000 in shares of £1, of which £568,000 has been subscribed and called 
up, including 204,500 shares issued at par in June, 1923, 104,500 in the proportion of one for every 
three held. 

ae June 30, 1923, there was a bankers’ loan of £268,000. 

The accounts are made up annually to June 30, and submitted in July. In respect of the period 
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from thie date of incorporation to June, 1921, there was a loss, after writing off £65,820 for depreciation 
of investments, lease, &c., of £65,015; and in respect of the year 1921-22, a profit, after writing off 
£4,900 to depreciation of lease, &c., of £18,504, reducing the debit to profit and loss brought down to 
£46,510. For 1922-23, 5 per cent. was paid on a capital of £313,500. Carried forward a credit balance 
of £7,067, after writing off the balance (£10,508) of preliminary expenses, as against a debit balance of 
£46,510 brought down. At June 30 1923, goodwill amounted to £33,500. 

Voting power, one vote for eachshare. Director’s qualification, 500shares. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Vejastok, Cent, London. Telephone number, City 4378. Latest 
price in official list, §. 

Anglo-South American Real Property Company, Limited.—Dzirectors: E. Bunge (Antwerp), 
Cc. E. Gunther and R. J. Hose. Secretary: J. E. Falkus. Office: 62, Old Broad Street, E.C.2.—The 
company was registered September 30, 1910, to acquire freehold properties in Buenos Aires with a 
view of erecting offices thereon, and since completion, in 1915, the building has been leased to 
the Anglo-South American Bank, Limited, for the full term of the below-mentioned debentures 
at an annual rent of £40,000 (the tenants to pay all existing and future rates). The authorised 
capital is £250,000 in shares of £5, all of which has been subscribed, and £125,000, or £2 10s. 
per share, paid up. Substantially the whole of the shares are at present held by the Anglo-South 
American Bank, Limited. In June, 1911, there were issued, at. par, £250,000 4s per cent. first 
mortgage debentures of £100 each, secured by a specific charge on the company’s freehold pro- 
perties and buildings, and on the uncalled share capital. The debentures are registered, have 
interest payable January 1 and July 1, and they are to be redeemed by means of a cumulative 
sinking fund of 2 per cent. per annum, accruing from July 1, 1911, and to be applied by purchase 
in the market or by drawings at 102 per cent.; moreover, the company has reserved the right 
to redeem any of the debentures at 102 per cent. at any time (now), on giving six months’ 
notice, and any debentures not previously redeemed will be repayable at par on July 1, 1940, 
or, on the security becoming enforceable, before that date, while in the event of a voluntary 
liquidation for reconstruction or amalgamation the debentures are to be redeemed at 102 per cent. ; 
amount outstanding, £174,200. At December 31, 1922, £257,285 was due to the Anglo-South American 
Bank, Limited. 

The accounts are made up annually to December 31, and submitted about April. To 
December 31, 1914, after providing for the service of the debentures, there was a debit to profit and 
loss of £48,535, which in 1915 was increased to £71,702 ; in 1916, after writing off preliminary expenses 
of £1,455 and debenture issue expenses of £10,324, to £79,852 ; in 1917 reduced to £79,012 ; in 1918 
reduced to £78,127; in 1919 reduced to £76,907 ; in 1920 increased to £79,350; in 1921 increased to 
£80,440; and in 1922 reduced to £79,598. 

Voting power, one vote for each share, Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3397 London Wall.. The debentures are quoted in the 
official list ; latest price, 89. . 

Anglo-Straits Rubber and General Trust, Limited.—Directors: W. A. Luning (Chairman), 
Arthur Jay, W. Wysard. Secretary: H. P. Hood, A.C.I.S. Office: 65, London Wall, E.C.2.— 
The company was registered April 14, 1910, to carry on the business of promoters of rubber companies, 
the development of plantation rubber, tea, coffee and tobacco properties, &c, The authorised capital 
is £125,000 in shares of £1, of which £49,300 has been subscribed and called up. At August 31, 
1928, there was also a loan against securities of £4,000. 

The accounts are made up annually to August 31, and submitted in December. The first and only 
dividend paid was 6 per cent. in respect of the sixteen months to August 31, 1912. Carried forward 
at August 31, 19238, a debit balance of £11,101, including a deficiency of £9,011 brought down, A list 
of the investments accompanies thereport. Report presented in Dec., 1923, stated that ‘‘ Price at which 
these securities could be realised at present would still show a considerable depreciation, but on securities 
which are regularly dealt in on London Stock Exchange, recorded prices show an improvement of 
£9,625 as between dates of balance sheets for this and for last year.” 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grooved, London, ‘Telephone 
number, 149 London Wall. 

Argentine Eastern Land Company, Limited.— Directors: F. Holt (Chairman), L. Clow, Brig.Gen. 
G. H. Harrisson, C.M.G., D.S.O., and Lt.-Col. W. Parish, C.B.E. Secretary: W. J. George. Office: 
River Plate House, Finsbury Circus, E.C.2. 

The company was registered March 17, 1910, and owns 466 acres of land adjacent to stations 
on the Entre Rios Railways, to be subdivided to form townships ; 9,017 acres of farm land, also in 
Argentina; and 40,750 acres of land in Paraguay on the Paraguay Central Railway, together with a 
stock of cattle, &c. In January, 1920, the uncalled liability of 1¢s. per share on 50,000 shares was 
extinguished, and these shares were then consolidated into £1 shares. 

The authorised capital is now £175,000 in shares of £1, of which £125,000 has been subscribed and 
called up. 

The raise he are now made up annually to June 30, and usually submitted in January. The first 
dividend paid was 5 per cent. in respect of the year 1913 ; there was then no distribution until in respect 
of 1918, for which year 5 per cent. was again paid; for the six months to June 30, 1919, 24 per cent. 
was paid in January, 1920; for the year 1919-20 2 per cent. was paid ; and for 1920-21 and 1921-22, 
nil. Carried forward, a debit balance of £15,702, including £1,742 brought down. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5238 London Wall. Latest price in official list, 4. 

Argentine Land and Investment Company, Limited.— Directors: C. Darbyshire (Chairman), G. H. 
Brown, F. C. im Thurn, C. C. Mallet, S. C. Sheppard. Secretary: R. J. Parker, F.C.1.8. Office: 
oon) Salisbury House, E.C.2. (Telegrams, Argenterie, Ave, London; Telephone, London Wall 

Formed in 1870 as Central Argentine Land Co., Ltd., to acquire from Central Argentine Railway 
Co., Ltd., lands conceded to that company by Government of Argentine Republic ; re-registered under 
present title with extended powers, July 16, 1888, Lands of original concession unsold at June 30, 1923, 
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£49,835 ; other properties, £192,930; mortgage loans and interest (asset), £245.400. Subsequently 
sold lands in Chubut ( 200,000 acres) to Argentine Southern Land Co.; Ltd., for £90,000 payable over 
10 years, £45,000 in shares of that company and balance in cash or shares at option of purchaser. 

Authorised share capital (now all one class), £650,000, shares £1; issued and paid up, £627,401. 
In 1895-6 £3 per £4 ordinary share (130,000 shares) was cancelled, being part of uncalled capital in 
case of issued 104,469 shares (which remained 10s. paid), reducing total authorised share capital to 
present amount. In Dec., 1922, £520,000 preference capital was converted into ordinary, holders 
of £435,840 issued preference £1 (sub-divided from £4 in Nov., 1919) shares receiving 6 fully-paid 
ordinary £1 shares for every 5 preference shares and existing ordinary shareholders being credited 
with 10s. per share making these shares fully paid, all additional capital required (£139,402 10s.) being 
provided out of reserve. Latest price in official list, 144. : 

Accounts to June 30, submitted Oct. Dividends—twelve-and-a-half years to June 30, 1918, 5 per 
cent. ; 1918-19, 12; three years to 1921-22, 20; 1922-23, 10, including 24 interim in May (as to capital 
reorganisation, see above’. Reserve, £35,000; reserve for outstandings, £5,000, balance at credit of 
land sales, £97,330; carried forward, £10,935. Land instalments immatured, £97,633; colonists’ 
balances (land instalments rent and interest), £12,622, 


Voting, one vote per share up to 100, and one for every 10 beyond. Director’s qualification, £1,000 
shares. Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Argentine National and Provincial Lands, Limited.— Directors: A. R. Yeomans (Chairman), 
A. F. Houlder and T. L. M. Rose. Secretary: F. A. Kentfield. Office: 1, Broad Street Place, E.C.2. 
—The company was registered November 18, 1911, and owns an estancia 3,721 hectares in extent in 
the Province of Cordova, Argentine Republic. 


The authorised capital is £100,000 in shares of £1, of which 44,143 shares have been issued and 
£38,625 paid up, 33,107 shares being fully paid, and 11,036 shares offered to the shareholders in 
September, 1920, at par, in the proportion of one new share for every three held, having 10s. per 
share called up. There was also at December 31, 1922, a mortgage for £30,898, 

The accounts are made up annually to December 31, and submitted in July. For 1920 and 1921 a 
Seah of 73 per cent. was paid each year ; and for 1922, 6 (including 3 interim). Carried forward, 

13,793. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form; 
common ; fee, 2s. 6d. Telegraphic address, Argenlands, London. Telephone number, 2251 London 
Wall. 


Argentine Northern Land Company, Limited.—Directors: L. Clow (Chairman), G. H. Brown 
and C. Mallet. Secretary: J. Heath, A.@.1.8. Office: 240, Finsbury Pavement House, E.C.2,— 
The company was registered August 27, 1908, to acquire the undertaking and assets of a company of 
the same name (registered February 20, 1905) owning some 1,970 acres of land, mostly contiguous to 
the line and prospective stations of the Cordoba Central Railway from Rosario to Buenos 
Ayres. The properties were taken over as from July 1, 1908, and further land has since been 
purchased, making the area acquired up to 2,747 acres. In Dec., 1923, 1s. 6d. per share was returned 
on each of the 329,487 tully paid £1 shares, and the then existing 170,513 unissued shares were 
cancelled. .The authorised capital is now £304,775 9s. 6d. in 329,487 shares of 18s. 6d., all of which 
have been allotted and called up. 

The accounts are now made up annually to December 31; 1923 submitted in July. No 
dividend has yet been paid. In the year to December 31, 1922, rents were received to the amount of 
£1,538, while profit on sale of land brought in £11,461, and the total income was £13,015, and after 
deducting expenditure in London and Argentine there was a surplus of £2,928, increasing the credit 
balance brought down to £4,582. At December 31, 1922, there was a balance at credit of land sales 
of £57,873. : 

Voting power, one vote for every share. Director’s qualification, 200 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s- 6d. Telephone number, 9735 London 
Wall. The company is quoted in the official list; latest price, 3’5. 


Argentine Southern Land Company, Limited.—Directors: F. Henderson (Chairman), D_ L. 
Grant, C. C. Mallet, L. Paine, W. W. Parisb, C. S. Stafford. Secretary: H.C. Withers. Office: River 
Plate House, 13, South Place, E.C.2.—The company was registered May 1, 1889, and acquired 
properties, covering an area of over 1,600,000 acres (261 leagues), in Chubut and Rio Negro, in the 
Argentine Republic, with a view to their development and colonisation. The company is chiefly 
engaged in the breeding of sheep and cattle. In 1906 about 364,500 acres (59 leagues) were sold to 
the Port Madryn (Argentina) Company, Limited, for £52,000 in cash. Shareholders of the Argen- 
tine Southern Land Company, Limited, had the option of subscribing for shares in the Port Madryn 
Company at 5 per cent. premium. In 1907 593,000 acres (96 square leagues) were sold to the Rio 
Negro (Argentina) Land Company, Limited, for £115,200 in cash, and shareholders in the Argentine 
Southern Land Company, Limited, had the option of subscribing for shares in the Rio Negro Company 
at par. On June 380, 1922, the company owned 931,078 acres (151 leagues) of land, and leases a 
further 36,533 acres in the Province of Buenos Aires. ; : et 

In October, 1922, the company acquired 197,680 acres In the Chubut and Rio Negro Territories for 
£90,000 payable as to £45,000 in shares and the balance in shares or cash at the option of the company : 
25,000 shares were allotted on July 1, 1923, and the balance will be spread over ten years, 6,500 
shares being issued on each subsequent July 1, subject to the option to pay in cash. 

In December, 1908, 140,000 new shares, in December, 1918, 220,000 new shares, and in July, 
1922, 100,000 new shares were created, and the authorised capital is now £600,000 in shares of 
£1, of which £525,000 has been issued and called up, including—70,000 shares issued in December, 
1908, by way of bonus at the rate of one fully-paid share for every two shares held, ranking 
for dividend equally with the remaining shares as from July 1, 1908 ; 21,000 shares issued in March, 
1909, to the existing proprietors at £1 10s. per share premium ; 49,000 shares issued in November, 
1911, to the existing proprietors, at 10s. per share premium; 28,000 shares issued fully paid in 
December, 1918, to the existing proprietors by way of bonus from the reserve fund at the rate of 
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one new share for every ten shares held ; and 192,000 shares issued in November, 1919, at par, to 
the existing proprietors in the proportion of three new shares. for every five shares held (holdings 
with an odd four shares or three shares being entitled to two new shares, and holdings with an 
odd two shares or one share to one new share), the shares issued in November, 1919, ranking pari passu 
as regards dividend with the existing shares as from July 1, 1920. 

The accounts are made up annually to June 30, and submitted about November. |For 1906-7 10 per 
cent. was paid, with a bonus of 20; for 1907-8, 10, with a bonus of 10, together with an additional bonus 
of 50 per cent. out of the reserve account, paid in shares as above ; for 1908-9, 10 (paid out of the special 
dividend reserve); for the three years to 1911-12, 5; for 1912-15 and 1913-14, 7, free of income tax ; 
for 1914-15, 9; for 1915-16, 1916-17, 1917-18 and 1918-19, 10, Jess income tax, with in addition for 
1917-18, a bonus of 10 per cent. out of the reserve account, paid in shares as above; for 1919-20, 
124, including a bonus of 25 per cent; for 1920-21, 1921-22 and 1922-23, 5 each year. Reserve account, 
£75,000; live stock, renewals and contingency reserve, £8,915 ; carried forward, £26,021: 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Migrators, London. ‘Telephone number, 4277 
London Wall. The company is quoted in the official list ; latest price, 1-5. 


Argosy Investment Trust, Limited.—Direciors: F. E. Fells (Chairman), Maj. E. Howard, H. R. 
Whitmore and J. W. Youd (Managing Director). Secretary: A. Hurrell, F.I.S.A. Office: Basildon 
House, Moorgate, E.C.2.—The company was registered March 1, 1920. ‘The authorised capital is 
£20,000 in shares of 5s., of which £7,000 has been issued and called up, 

Accounts to Dee. 31, submitted May. <A bonus of 100 per cent. in fully paid shares of Ashanti- 
Obuasi Reefs, Limited, was distributed in Aug., 1921—nothing since. Credit to profit and loss at 
Dee. 31, 1922, £5,857. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, com- 
mon; fee, 2s, 6d. Telegraphic address, Wherefore, Stock, London. Telephone number, 4808 London 
Wall. 


Army and Navy Investment Trust Company, Limited.— Directors: Maj.-Genl.  E..: Micklem 
(Chairman), Rt. Hon. Sir EH, Cecil, G.B.E., M.P., J..Lumb, J. G. Le Marchant and Col. H. A. Micklem, 
C.B., C.M.G., D.S8.O. Secretary: 8. Morriss.. Office: 36, New Broad Street, E.C.2.—The 
company was registered October 24, 1887. The authorised capital is £560,000, all issued and paid, 
£360,000 being preferred and £200,000 deferred stock; the former ranks first for cumulative dividends 
of 5 per cent. per annum, with a priority as to capital, and the latter takes all the surplus profits. 
There are borrowing powers to an amount equal to half the subscribed share capital from time to time 
(originally £800,000), and these have been fully exercised by the issue (£150,000 in December, 1887, at 
974 per cent., £150,000 in January, 1889, at 103 per cent. and £100,000 in June, 1889, also at 103 per 
cent.) of £400,000 4 per cent. perpetual debenture stock, with interest payable January 15 and July 15. 

The accounts are made up annually to November 30, and submitted in December, an interim 
dividend (in 1923 of 24 per cent. on the deferred stock) being paid in June. For 1910-11 the deferred 
got 84 per cent.; for 1911-12, 9; for 1912-13 and 1913-14, 93; for 1914-15, 1915-16 and 1916-17, 83; 
for 1917-18, 9; for 1918-19, 93; for 1919-20 and 1920-21, 10}; and for 1921-22 and 1922-23, 11. Capital 
reserve account, £140,266; reserve fund, £84,885; carried forward, £13,094, subject to corporation 
profits tax (if any). The preferred dividend is paid in June and December. In the report, issued 
in December, 1923 it was stated that ‘‘the securities have been taken in the balance-sheet at cost 
price less.the amounts written off.” 

Voting power, one vote for every £9 of preferred and one for every £5 of deferred stock. Director’s 
qualification, £500 of either preferred or deferred. ‘Transfer form, common; fee, 2s. 6d. per deed ; 
the preferred and deferred stock are transferable in any amount not less than £5 and not being a 
fraction of £, and the debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Anacletus, Ave, London. Telephone number, London Wall 7896. The company is quoted in the 
official list. Latest prices—preferred, 90xd. ; deferred, 141}xd.; debenture stock, 79. 


Artiliery Mansions, Limited.—Directors: W. Rolfe (Chairman), Sir R. Graham, Bart., C. W. 
Richards (Managing Director and Secretary) and J. E.C. Wood. Office: Artillery Mansions, Victoria 
Street, 5. W.1.—The company was registered May 10, 1899, to acquire blocks of residential flat and. 
shops (freehold), situated in Victoria Street, Westminster. The authorised capital is £100,000 in 
shares of £5, half being 4§ per cent. cumulative preference, having a priority as to capital, 
and half ordinary, and the entire share capital was allotted to the vendor, the preference 
shares as fully paid, and the ordinary with £4 paid, while the remaining £1 per share has been called 
up on the latter, making them fully paid. In May, 1899, an issue of £120,000 4 per cent. first 
niortgage debenture stock was offered for public subscription at par, and all was allotted; the stock 
is secured by a trust deed on the properties taken over, has interest payable, less income tax, 
May 1 and November 1, and is redeemable at any time (now), atthe option of the company at 110 
per cent., or, in the event of liquidation, at the average market price for the previous three years, 
not being less than 110 per cent. ; 

The accounts are made up annually to March 25, and submitted in May. For each of the five years 
to 1912-13 the ordinary received 2 per cent. ; for each of the five years to 1917-18, 3; for 1918-19, 5; 
for 1919-20, 1920-21 and 1921-22, 6; and for 1922-23, 8—dividends since and including that for 1920-21 
have been paid free of tax. Carried forward, £7,616. The preference dividend is payable quarterly 
in March, June, September and December. 

Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Telephone 
number, 867 Victoria. The debenture stock is quoted in the official list ; latest price 754. 


Artizans’, Labourers’, and Generai Dwellings Company, Limited.— Directors: E. Noe 
(Chairman), Hon. C. Ashley (Deputy-Chairman), W. Bingham, W. T. Dulake, W. C. Harris, C. D. 
Hewitt, Lt.-Col. G. L. Hoare, C.B.E., L. Mundy, and E. Wood. Secretary: W. Hayward, F.C.1.S. 
Office: 1, Cromwell Road, South Kensington, 8.W.7.—The company was registered January 8, 1867. 
The authorised capital is £3,250,000, £2,000,000 being ordinary, and the balance 45 per cent. non- 
cumulative preference, ranking equally with the ordinary as regards capital. Of the ordinary capital 
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£1,758,660 has been issued in stock ; and of the preference £1,180,570 has been issued, £250,000 being 
in stock of 1879, ranking first, and £930,570 in stock of 1884, and all has been called up. 

The accounts are made up annually to December 31, and submitted in March. Yor the thirteen 
years to 1920 dividends of 4 per cent. per annum were paid ; for 1921, 44; and for 1922, 5. Revenue 
reserve fund, £35,000; capital reserve fund, £183,778 ; leasehold redemption fund, £47,639 ; repairs 
and reinstatement fund, £84,000 ; carried forward, £12,948. On account of 1923 24 per cent. was paid 
in September. The preference dividends are paid January 1 and July 1. 


Voting power—each holder of ordinary or preference capital has one vote, irrespective of the 
amount of his holding, while proprietors of £100 of ordinary or preference stock have two votes, 
with one additional vote for every £100 of stock; maximum, 25 votes. Director’s. qualification, 
£1,000 of ordinary stock, held for one month before election. Transfer form, common; fee, 2s. 6d. 
per deed up to £100 of stock, and 5s. above; stock is transferable in multiples of £1. Telegraphic 
address, Artizans, Southkens, London. Telephone number, 3784 Western. The company is quoted in 
the official list. Latest prices—ordinary, 734; preference (1879), 734xd.; preference (1884), 71xd, 


Ashley Gardens Properties, Limited.—Direciors : W. Rolfe (Chairman), F. W. Cooke, H. 8. Hay 
and M. J. Tarry (Managing Director and Secretary). Office : 2a, Ashley Gardens, S.W.1.—The company 
was registered May 19, 1896, to acquire buildings in Victoria Street, S.W. The authorised capital is 
£105,000 in shares of £5, £50,000 being 54 per cent. cumulative preference, having a priority also as 
to capital, and £55,000 ordinary. All the shares have been subscribed and called up, and 44 per cent. 
debenture stock for £105,000 has been issued, with interest payable March 1 and September 1, and the 
principal repayable at par March 1, 1979, by a sinking fund, which has been formed by effecting 
policies of insurance. 

The accounts are made up annually to September 29, and submitted in November, an interim 
dividend (in 1923 of 24 per cent.) being paid in April. For the two years to 1909-10 the ordinary 
shares received 6 per cent. per annum; for 1910-11,7; for 1911-12 and 1912-13, 6; for 1913-14 and 
1914-15, 5 ; for 1915-16, 4; for 1916-17, 5; for 1917-18, 54; for 1918-19 and 1919-20, 6; for 1920-21, 5; for 
1921-22, 6; and for 1922-23, 7. Reserve funds, £16,500; carried forward, £4,142. The preference 
dividend is paid on March 1 and September 1. 

Voting power, one vote for every ordinary share, and three votes for every 2 preference shares. 
Director’s qualification, £500 of any class of shares. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £1. The preference shares and debenture stock are quoted 
in the official list. Latest prices—shares, 2}4; debenture stock, 674. 


Assets Company, Limited.—Directors: D. Osborne (Chairman), W. Lawson, R. Tullis and P. J. 
Pringle. Manager: J. A. Smith, C.A. Office: 8, Forres Street, Edinburgh.—The company was registered 
May 24, 1882, to acquire from the liquidators of the City of Glasgow Bank the whole assets of that concern 
remaining in their hands as at October 1, 1882, consisting of large amounts of preference and ordinary 
stock of the New Zealand and Australian Land Company, Limited; estates in Lanarkshire, New 
South Wales, and New Zealand ; an interest in some of the Indian gold mines, &c., &c. In 1889 
estates in New South Wales were disposed of, and the purchase-money, received in May, 1890, 
was applied in redeeming debentures for £240,000, leaving £220,000 outstanding, the original issue 
having been £580,000. In June, 1890, practically all the preference and ordinary stock of the New 
Zealand and Australian Land Company, Limited, held by the Assets Company, was distributed 
amongst the proprietors, the holder of each share in the Assets Company receiving £3 8s. of 
preference stock and £3 16s. of ordinary stock of the New Zealand Company, paying therefor the sum 
of £2 per share of the Assets Company. The sum thus received from the shareholders of the Assets 
Company was applied in final extinction of debentures, and the share capital of the company was 
then reduced by four-fifths; in November, 1908, a distribution of 10s. per share was made out of 
surplus assets (no alteration, however, being then made in the capital); and in February, 1910, 10s... 
per share was repaid, leaving the capital at £50,000 in fully-paid shares of 10s. ‘‘ Liabilities of City of 
Glasgow Bank for notes, deposits, &c., for which company is liable,” £37,329. 

The accounts are made up annually to December 31, and submitted in March. For 1908 
10 per cent. was paid (while in November, 1908, a distribution of 10s. per share was made out 
of surplus assets, the capital, however, not being altered); for 1909, 73; for 1910 and 1911, 12 (on 
the reduced capital of £50,000); for 1912, 11; for 1913 and 1914,12; for 1915, 11; for 1916, 12; 
for 1917, 1918 and 1919, 13; for 1920, 10; for 1921, 9; and for 1922, 8. Suspense account for 
surplus assets, £24,084; carried forward, £83. On account of 1923 3 per cent. was paid in July, 
Recent dividends less tax. Sc 

Voting power, one vote for every 20 shares up to 1,000 shares, one for every additional 100 shares 
up to 10,000, and one for every 1,000 shares beyond. Director’s qualification, 100 shares, no person 
being eligible unless resident in the United Kingdom. Transfer form, common ; fee, 2s. 6d. each 
transfer. Telegraphic address, Oval, Edinburgh. Telephone number, 1054, Edinburgh. Quoted 
at Edinburgh and Glasgow. Latest price, 13s. 104d. 


Assets Realisation Company, Limited.—Directors: H. E. Broad (Chairman), H. J. Gardiner 
and Sir G. A. Touche. Secretary: H. R. Stiell. Office: Worcester House, Walbrook, H.C.4,— 
The company was registered June 20, 1883. In February, 1910, the then existing preference 
shares for £200,000 were converted into 5 per cent. debentures for an equivalent amount, and with 
£50,000 of unissued capital cancelled, the authorised capital was reduced from £500,000. to £250,000 
in shares of £5. In 1919 the above debentures were paid off, and the capital was reduced by repaying 
40,000 shares of £5 each. ‘The authorised capital is now £50,000 in shares of £5, all of which has 
been subscribed and paid uy. : i 

The accounts are made up annually to December 31, and usually submitted in January. For each 
of the sixteen years to 1919 6 per cent. was paid on the ordinary shares, The company is now 
a private concern, and reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers Acts. of 
1891 and 1892, but no charge is made for the protection thus afforded. 
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Associated Enterprises, Limited.—The whole of the share capital is owned by Lever Brothers, 
Limited. 


Atlantic First Leased Lines Rental Trust, Limited.— Directors: J. Mews (Chairman), Maj. A. C. 
Chamier, A. E. Munns, E. P. Smith (Managing Director), E. Woolley. Secretary: H. P. Smith, 
F.C.LS8., A.C.A. Office: Moorgate Hall, E.C.2. — The company was registered January 12, 
1880, to take over the securities of the Atlantic and Great Western Railroad Company’s 
Leased Lines Rental Trust, 1872, consisting of nearly all the share capital of the Cleveland 
and Mahoning Valley Railroad Company, and early in 1913 the powers of the company were 
enlarged, enabling the company to purchase or hold shares or securities of any other railway company 
carrying on business in the United States of America associated or connected with the Cleveland 
Company. The Cleveland line is (now) leased to the Erie Railroad Company for 999 years from 
July 1, 1880, at a fixed rental. 

The capital of the Atlantic Leased Lines Rental Trust consists of £805,200 perpetual debenture 
bonds to bearer, of £50 and £100 each, and £805,200 of ordinary stock. The former rank for 4 per 
cent. per annum, payable January 31 and July 31. 

The accounts are made up annually to January 31, and usually submitted in February, an interim 
dividend (in 1923 of 2 per cent.) being paid in August. For each of the eighteen years to 1917-18 the 
ordinary received 5} per cent. ; for 1918-19, 42; for 1919-20, 54; for 1920-21 and 1921-22, 63, including 
a bonus of 2} per cent. each time; and for 1922-23, 6, including a bonus of 1? per cent. Reserve fund, 
£20,000 ; carried forward, £2,492. 

Voting power, one vote for each £50 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d. per deed; stock is transferable in amounts of £1 and upwards. Tele- 
phone number, 1868 London Wall. . 

The company is quoted in the official list, with American railways. Latest prices—stock, 88% ; 
bonds, 754. 


Atlantic Trust, Limited.— Directors: C. P. Hailey (Chairman andJoint Managing Director,) A. L. 
Davies, Sir J. Davies, K.B.E. (Joint. Managing Drector) Sir A. Mitchelson, Bart., and H. J. Thomas. 
Secretary: R. A. Pritchard. Office: Baltic House, Mount Stuart Square, Cardiff. 

The Atlantic Oil and Rubber Trust, Limited, was registered April 22, 1910, and in 1916 the 
name was changed as above. In March, 1920, an additional 1,500,000 shares were created. The 
authorised capital is now £300,000 in shares of 2s., of which £240,000 has been subscribed and 
called up, including 450,107 shares issued in 1918-19 at par, 400,000 shares issued in December, 1919, at 
the price of 2s, 15d. per share in the proportion of one new share for every two held, and 1,200,000 
shares issued in March, 1920, at 2s. 1$d. per share in the proportion of one new share for each share 
then held. At June 30, 1923, there was a bankers’ loan for £77,370. 

The accounts are made up annually to June 30, and submitted in August. For the period from the 
date of incorporation to June 30, 1911, a dividend at the rate of 5 per cent. per annum was paid ; 
there was then no dividend until in respect of 1917-18, when 5 per cent. per annum was paid; for 
1918-19 and 1919-20 the distribution was at the rate of 15 per cent. per annum ; for 1920-21, 74, paid 
as an interim distribution ; for 1921-22 and 1922-23, 5. Reservefund, £7,500; share premium account, 
£4,407 ; carried forward, £3,214, subject to directors’ fees. 

Voting power, one vote for each share. JDirector’s qualification, shares to the nominal value 
of £250, to be acquired within one month from date of appointment. ‘Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Debenture, Cardiff. Telephone number, 636, Cardiff. Quoted at Cardiff, 
Latest price, 1s.-1s. 3d. 


Australian Agricultural Company:—Governor: C. G. Hamilton. Directors: T. R. Johnson, F. 
Livingstone-Learmonth, O. D. Parker, J. Sanderson and L. H. Smith. Secretary: W. E. Butterfield. 
Office: 196, Gresham House, E.C.2.—This company was incorporated in 1824 by act of par- 
liament and royal charter, and is engaged in sheep and cattle raising, the estates owned covering 
an area of 1,535,873 acres, partly leasehold, while a considerable interest is held in the Hebburn Colliery 
Company. The subscribed capital was formerly £500,000 in shares of £25, with £430,000, or £21 10s. 
per share, paid up, but in 1912 the company obtained an act of parliament under which the capital was 
reorganised, eight new shares of £5 each being given in exchange for each old share. 

The authorised capital is now £800,000 in shares of £5, all issued and paid up. It is assumed that 
there is now no liability on the shares. At December 31, 1922, there were loans of £5,000. 

The accounts are made up annually to December 31, and submitted in July, an interim dividend {in 
1923 of 3s. per share) being paidin March. For 1912 9s. 6d. per share was paid on the capital as it 
now stands; for 1913, 10s. 6d. ; for 1914, 10s. ; for 1915, 1916 and 1917, 9s. 6d. each year; for 1918, 
8s. 6d.; for 1919, 7s. ; for 1920 and 1921, 5s. 6d., after transferring £78,869 from contingency account 
in respect of 1920; and for 1922, 6s. 6d. (free of income tax). Reserve fund, £110,000; uncompleted 
sales of land and contingency account, £217,747 ; carried forward, £5,564. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed; proof of death, &c., fee, 2s.6d. Telegraphic address, Lateralia, Stock, 
London. Telephone number, 9145 London Wall. 

The shares are quoted in the official list ; latest price, 6. 


Australian Estates and Mortgage Company, Limited.—Directors: A. Williamson (Chairman), 
R. A. Hill, Rt. Hon. J. 8. Sandars, C.V.O., and D. J. Smith. Secretary: L. E. Pickin. Office : 
96, Leadenhall Street, E.C.3. 

The company was registered December 5, 1894, to acquire certain. properties, including the stock 
thereon, and mortgages on properties, in New South Wales and Queensland from the Union Mortgage 
and Agency Company of Australia, Limited; in 1896 additional properties and mortgages were 
acquired from the same company ; and in 1900 the undertaking (with certain exceptions) of the Union 
Mortgage and Agency Company was taken over. 

_The authorised share capital is £1,000,000, of which £963,595 has been subscribed and £944,329 
paid up, and the authorised borrowing powers of £2,588,798 have been exercised to the extent of 
£2,564,774, of which £1,894,015 is outstanding. The capital was originally £1,000,000, but was 
reorganised and increased to £1,495,004 10s, In 1909, however, in connection with a re-valuation of 
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the properties and securities, the share capital was largely reduced and consolidated, 40 per cent. 

of the preference shares and stock and 85 per cent. of the ordinary being written off, reducing the 
total capital to £649,661 11s. in £387,419 11s. consolidated ordinary stock and £262,242 ordinary shares 
of £3 12s, (all rights attaching to preference stock and shares being simultaneously extinguished), all 
of which was subscribed, but the shares only 7s. paid. As shares have become fully paid they have 
been converted into stock. In October, 1919, 350,338 new ordinary shares of £1 and one share of 9s. 

were created (again increasing the total authorised share capital to £1,000,000), and £313,933 9s. of’ 
the reserve fund was capitalised and applied in paying up 313,933 new ordinary shares of £1 and one share 
of 9s., which were distributed as a bonus of 50 per cent. on the capital paid up, and converted into stock. 

The issued capital consists of— 


£940,976 4s. Consolidated ordinary stock. Quoted in the official list ; latest price, 714. 


£2,199 1s. Capital paid up on 6,283 ordinary shares of £3 12s., viz., 7s. per share. The shares 
may be fully paid up (when they are convertible into ordinary stock) at any time, 
and rank pari passu with the ordinary stock. 

£1,249,189 Four-and-a-half per cent. first mortgage debenture stock (outstanding balance of 
£1,500,000, the total authorised), with interest payable April 1 and October 1, and 
the principal, secured by trust deed as a first charge on certain assets and a floating 
charge on the undertaking, repayable at the company’s option at 110 per cent. at 
any time on three months’ notice, or by drawings at 110 per cent., or by purchases in 
the market at under 110 (trustee, Law Debenture Corporation, Limited). Quoted in 
the official list ; latest price, 774. 

£460,000 Five per cent. A mortgage debenture stock (the total authorised), with interest payable 

January 1 and July 1, and the principal, secured by trust deed in the same manner 
as, but subject to, the first mortgage stock, repayable at the company’s option at 105 
per cent, on three months’ notice, or by purchases in the market at under 105 per 
cent. Quoted in the official list; latest price, 80xd. 


£184,826 10s. 9d. Four per cent. B debenture stock, outstanding balance of £604,774 issued and part 
of £628,798 authorised, with interest payable January 1 and July 1, and the principal 
redeemable, at the option of the company, at par, by payments pari passu on one 
month’s notice, or by purchase by tender or in the market. The stock is 
secured by trust deed ranking after the A stock on the assets mortgaged thereto, and 
as a specific charge on certain other assets, including the uncalled capital. Quoted 
in the official list; latest price, 61xd. 


The accounts are made up annually to December 31, and submitted in July. For 1910 and 1911 
a dividend of 5 per cent. was paid each time; for 1912, 6 ; for 1913, 9, including a bonus of 3 per cent. ; 
for 1914 and 1915, 6 ; for 1916, 7; for 1917, 9, including a bonus of 2 per cent.; and for 1918, 7, 
while in 1919 a bonus of 50 per cent. in shares was distributed from the reserve fund. For 1919, 
1920 and 1921 5 per cent. was paid each year; and for 1922, 6. Reserve fund, £160,000; carried 
forward, £8,553. 

Voting power, one vote for every £6 of consolidated ordinary stock, and three votes for every five 
ordinary shares, Director’s qualification, ordinary stock or shares to the nominal value of £1,000, 
Transfer form, common; fee, for registration of transfer, probate, death in joint holdings, marriage, 
or power of attorney, 2s. 6d., except for one lost or destroyed, 1s. ; distringas, nil; separate deed for 
each class of security ; first mortgage debenture stock is transferable in multiples of £1, not being less 
than £10, and the A and B debenture and consolidated stocks are transferable in any amount. Tele- 
graphic address, Unanimous, Fen, London. Telephone number, 2953 Avenue. 


Australian, Mercantile, Land and Finance Company, Limited.— Directors: Lord Avebury, R. H. 
Caird (Managing Director), Sir F. Green, K.B.E., Sir G. Lawson Johnston, R. B. Lemon, G. Slade, 
Hon. Sir A. L. Stanley, K.C.M.G., and F, A. White. Secretary: H. R. B. Lilley. Office: 20-22, 
Coleman Street, E.C.2.—The company was established in 1863, as the Australian Mortgage, Land and 
Finance Company, Limited, in 1898 acquired from the Freehold Trust Company of Australia, Limited, 
certain assets, and in 1910 the name was changed as above. 


Late in 1920 40,000 unissued shares of £25 were subdivided into denominations of £5, and the 
authorised capital is now £4,000,000, £3,000,000 being in shares of £25, and £1,000,000 in shares of £5, 
and £3,300,000 has been subscribed, and £900,000 called up, the £25 shares having £5 per share called 
up (£2 per share on 40,000 shares in January. 1921), while the £5 shares, 60,000 of which were 
offered to the shareholders in. December, 1920, at par, in the proportion of one new share for every 
two shares of £25 held, are fully called up. 

There are also—4 per cent. perpetual debenture stock for £1,900,000; and 3 per cent. perpetual 
debenture stock for £100,000, issued in April, 1888, at 90 per cent., with power to the directors to pur- 
chase the stocks at their discretion, when obtainable at or below par (£101,360 in all of both classes has 
been purchased and is held by the company). Interest is payable January 15 and July 15, and the stock 
is secured on the uncalled capital as well as the assets. i } Mare 

The accounts are now made up annually to June 30, and submitted in November, an intcrim 
dividend (in 1923 of 5 per cent.) being paid in May. For 1905-6 the dividend was 7% per cent. ; 
for each of the eight years to 1913-14, 124, including a bonus of 25 per cent. each year, with in respect 
of 1912-13 an extra bonus of 2} per cent. to commemorate the 50th year of the company’s existence ; 
for each of the three years to 1916-17, 10; for 1917-18 and 1918-19, 15, including a bonus of 5 per cent. 
each year; for 1919-20, 124, including a bonus of 2} yer cent.; for 1920-21 and 1921-22, 10; 
and for 1922-23, 123, including a bonus of 24 (free of income tax). Reserve fund, £450,000 ; equalisation 
reserve, £125,000 ; carried forward, £74,622, subject to income tax and corporation profits tax. 

Voting power, one vote for each £5 of nominal capital. Director’s qualification, shares representing 
£2,000 of capital. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £10 and multiples thereof. Telegraphie address, Drinkable, Ave, London. Telephone 
number, 695 London Wall. The company is quoted in the official list. Latest prices—£25 share (£5 
paid), 81; £5 share (fully paid), 10}; 4 per cent. debenture, 72}; 3 p=r cent. debenture, 563. Also 
quoted at Glasgow. 
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Australian Pastoral Company, Limited.—Dircctors: F. A. Keating (Chairman), ©. Bevan, Hon, W 
D. Gibbs, C.. J. Hegan and A. Williamson. Secretary: C. H. MoS. Bright. Ofice: 147, Cannon 
Street, E.C.4.—The company was registered May. 11, 1888. In order to provide for the diminished 
value of the company’s assets, and to extinguish the debit to profit and loss, £8 10s. per share 
was in 1908 written off the ordinary capital, which, together with the pre-existing preference 
shares, -was converted into. consolidated stock, the arrear dividends: on the preference 
shares, amounting to 39 per.cent., being simultaneously cancelled. The authorised capital is now 
£932,500 in consolidated stock, all of which has been issued and paid up, including £300,000 issued 
fully paid in payment for additional properties acquired in 1910. 

The accounts are made up annually to June 30, and submitted in January, an interim dividend 
(in 1923 of 3 per cent.) being paid in July. For 1910-11 and 1911-12 7 per cent. per annum was 
paid on the consolidated stock ; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 6; for 1916-17 
and 1917-18, 8 (in respect of the latter year the interim dividend of 8 per cent. was paid less tax, and 
the final dividend of 5 per cent. free of tax); for 1918-19, 8; and for 1919-20, 1920-21 and 1921-22, 6, 
free of tax. Reserve fund, £480,000; reserve against stock losses, £80,000 ; carried forward, £5, 474. 
Final dividend of 4 per cent. announced, making 7 per cent, for 1922-23. 

Voting power, one vote for every £10 nominal of stock. Director’s qualification, £500 nominal 
of stock, held for three months. Transfer form, common; fee, 2s. 6d. per deed ; stock is transferable 
in en) of not less than £5, except with the consent of the directors. Telephone number, 1695 
Central. 

The company is quoted in the official list ; latest price, 1004. 


Average Trust, Limited. — Directors: I. G. Anderson, W. D. Campbell and R. Stewart. 
Secretaries: Lyall Anderson and Co. Office: 16, Philpot Lane, E.C.38.—The company was registered 
January 21, 1898, to carry on an investment business in shares and debentures of tea and rubber- 
producing companies. 

The authorised capital is £10,000, half being in 7 per cent. cumulative preference shares of £5 
(formerly 5 per cent., tax free, but changed to 7 per cent., less tax, as from December, 1920), having 
priority also as regards capital, but without further participation, and half in ordinary shares of £1, and 
the whole amount has been subscribed and called up. There was also, at December 31, 1922, a 
secured bank loan of £10,750. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1928 of 10 per cent.) being paid in July. Ordinary dividends are paid free of income tax, 
as were also preference dividends up to and including 1920 (see above). For 1910 the ordinary shares 
received 70 per cent. ; for 1911 and 1912, 60 each time; for 1913, 40; for 1914, 30; for 1915, 40; 
for 1916, 50; for 1917, 40; for 1918 and 1919, 30; and for 1920, 1921 and 1922, 20, free of tax. 
Special reserve fund, £11,750; dividend equalisation reserve, £2,000; carried forward, £511. In the 
report submitted in February, 1923, it was stated that the net appreciation on the investments 
Henne at £35,871 was about £3,500. The preference dividend is generally paid in February and 

uly. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue, 


B.G.I. Consolidated, Limited.— Directors: Sir-W. Sinclair, K.B.E. (Chairman), A. J. Bonwick, 
M.P., H.R. Hibbert, Sir C. E. Hobhouse, Bart., H. C. Mitchell, H. L. Reed, Sir H. C. W. 
Verney, Bart. Secretary: T. G. Morrison. Office: Pinners Hall, Austin Friars, E.C.2. (Telephone, 
London Wall 5316.) 

Registered Dec. 29, 1922, as Trade Facilities Corporation, Ltd. ; name changed March 8, 1923. 
Ownus—£220,000 7 per cent. first mortgage debentures of Canning Town Glass Works, Ltd. (which ae) 
subscribed for in cash at par; 976,150 £1 shares in British Glass Industries, Ltd. (which see), 
acquired by issue of one B.G.I. Consolidated 2s. share for each British Glass Industries £1 share ; 
and benefit of 1 per cent. commission on net sales of Canning Town Glass Works, Ltd. 

Capital consists of :— 

£97,615 Shares of 2s., fully paid. Authorised, £100,000. 


£220,000 Seven per cent. first mortgage debenture stock, offered in March, 1928, to shareholders in 
British Glass Industries, Ltd. and others, at par, with option certificates entitling 
subscribers to purchase at 4s. per share at any time up to June 30, 1924, 2 shares in 
British Glass Iodustries, Ltd. for each £1 stock. Authorised, £220,000. Interest March 
31 and Sept. 30; entitled further to bonus of § (to be reduced proportionately when any 
stock redeemed) of commission received by company trom Canning Town Glass Works, 
Ltd. (see above). Repayable at 105—on Dec. 31, 1955, or (whole amount) at any time on. 
6 months’ notice from company given after Dec. 30, 1928; annual sum of £7,700 
commencing 1926, together with proceeds of sale of any of Canning Town Glass Works 
debentures or British Glass Industries shares pledged under trust deed, to be applied to 
purchases of stock in open market or by tender at less than 105. Secured by trust deed 
as specific first charge on £220,000 7 per cent. first mortgage debentures in Canning 
Town Glass Works, Ltd. and £750,000 £1 shares in British Glass Industries, Ltd., and 
as floating charge on remaining assets; trustees, City Safe Deposit and Agency 
Co., Ltd. 


Voting, one vote per share. Director’s qualification, £200 shares. Transfer form, common 
(separate deed shares and debenture stock); fee, 2s. 6d. ; debenture stock transferable in amounts 
and multiples of £1.. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

B. Newgass & Co., Limited.—Being wound up voluntarily. Zdquidator: H. Kahn, 16. Grace- 
church Street, E.0.3. 

BS.T, (Birmingham), Lintited,—Directors: Lord ffrench (Chairman), E. W. Crammond and H. 
Chisholm, Secretary: F. Charlton-Fry, F.C.LS. Office: 3, Lombard Street, E.C.3.--‘The company 
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was registered May 27, 1918, to carry out financial operations, &c. The authorised capital is £500,000 
in shares of £1, of which. £406,300 has been subscribed and called up. 

The accounts are made up annually to March 31, and- submitted in May. For the period from 
May 27, 1918, to March 31, 1919, a dividend at the rate of 7 per cent. per annum was paid (on a 
capital of £180,500); for the year 1919-20 10 per cent. was distributed on the capital as it now 
stands; and for 1920-21, 1921-22 and 1922-23, 5. Investment and contingency reserve, £22,500; carried 
forward, £9,411. ; . 

Voting power, one vote for every share. , Director’s qualification, 500 shares. Transfer form, 
eam 4 eee 2s. 6d. Telegraphic address, Unitedly, Stock, London. Telephone number, 3876 

ity (3 lines), 


B.8.T. (Edinburgh), Limited.— Directors : Lord ffrench (Chairman) and E. W. Crammond. Secre- 
tary: F, Charlton-Fry, F.C.LS. Registered Office : 16, Charlotte Square, Edinburgh. London Office : 3, 
Lombard Street, E.C.3.—The company was registered April 9, 1919, to carry out financial operations, &c. 
The authorised capital is £250,000 in shares of £1, of which £107,805 has been subscribed and called up. 

‘The accounts are made up annually to May 31, and submitted in July. In respect of the period 
from April 9, 1919, to May 31, 1920, a dividend at the rate of 8 per cent. per annum was paid; and 
for the years 1920-21, 1921-22 and 1922-23, 5. Investment reserve, £1,500; carried forward, £642, after 
writing off £836, the balance ot preliminary expenses. 

Voting power, one vote for every share. Director’s qualification, 500 shares, ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses — Equitable, Edinburgh; Unitedly, Stock, London. 
Telephone numbers—4168 (Central), Edinburgh ; 3876 City (3 lines), London. 


B.S.T. Limited.— Directors : Lord ffrench (Chairman), E. W. Crammond (Managing Director), 
H, Chisholm and Sir E. Wyldbore-Smith. Secretary: F. Charlton-Fry, F.C.LS. Office: 3, Lom- 
bard Street, E.C.3.—The company was registered December 6, 1916, to carry out financial operations, 
&c. In January, 1920, 500,000 additional shares were created, and the authorised capital is now 
£1,000,000 in shares of £1, of which £488,000 has been subscribed and called up.. 

The accounts are made up annually to January 31, and submitted in March. For the year to 
January 31, 1919, a dividend at the rate of 6 per cent. per annum was paid (on a capital of £170,600) ; 
for 1919-20, 10, z.e., 5 per cent. on £384,900 and 5 per cent. on £488,000 ; and for 1920-21, 7. Carried 
forward, £18,185. Later accounts have not been received, and later results have not transpired, but 
this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unitedly, 
Stock, London. Telephone number, 3876 City (3 lines). 


B.S.T, (Manchester), Limited.—Dvzrectors : Lord ffrench (Chairman) and E. W. Crammond. 
Secretary: F. Charlton-Fry, F.C.1.S. Registered Office: 3, Lombard Street, E.C.38. Manchester 
Office : 36, Spring Gardens.—The company was registered August 1, 1919, to carry out financial operations, 
&c. The authorised capital is £250,000 in shares of £1, of which £164,000 has been subscribed and called 


up. . 

: The accounts are made up annually to June 30, and submitted in Sept. For the period from 
August 1, 1919, to June 30, 1920, and the three years to 1922-25 dividends at the rate of 6 per cent. per 
annum were paid. Investment reserve,.£10,000; carried forward, £1,698. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Unitedly, Stock, London. Telephone number, 3876 
City (© lines), 


B.S.T. (North of England), Limited.—Dzrectors : Lord ffrench (Chairman) and E. W. Crammond. 
Secretary: F. Charlton-Fry, F.C.1S. Office: 3, Lombard Street, E.C.3.—The company was registered 
December 5, 1918, to carry out financial operations, &c. The authorised capital is £200,000 in shares. 
of £1, of which £131,700 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in November. In respect of the 
period to October 31, 1919, and the year 1919-20 a dividend at the rate of 7 per cent. per annum was 
paid ; and for 1920-21, 1921-22 and 1922-23, 5. Investment reserve, £4,500; carried forward, £1,027. 

Voting power, one vote for every share. Director’s qualification, 500 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unitedly,. 
Stock, London. Telephone number, 3876 City (3 lines). 


B.S.T. (South America), Limited.—Dzrcctors: Lord ffrench (Chairman) and E. W. Crammond, 
Secretary; F. Charlton-Fry, F.C.1.8. Office: 3, Lombard Street, E.C.3,—The company was registered 
November 10, 1921, to carry out financial operations, &c. The authorised capital is £250,000 in shares 
of £1, of which £1,005 has been subscribed and called up. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d, Telegraphic address, 
Unitedly, Stock, London. ‘Telephone number, 3876 City (3 lines). 


Baltic Mercantile and Shipping Exchange, Limited. — Directors: Newton Dunn (Chairman), 
E. H. Forwood, W. Garrard, E. L. Heatley, D. Hick, Howard Houlder, A. 8S. Kettelwell, 
J. McLaren, R. Pim, H. L. Routh, Sir E. G. Saltmarsh, Kt., and F. W. Temperley. Secretary: 
J. A. Findlay. Office: St. Mary Axe, E.C.3.—The company was registered January 17, 1900, to 
acquire a building site and erect thereon a building adapted as a general mercantile and shipping 
exchange, to replace the Baltic in Threadneedle Street, and the London Shipping Exchange in Billiter, 
Street. The building was opened for business in April, 1903. ; nd it: 

In July, 1921, 14,000 additional shares were created, and the authorised capital is now £270,000, 
in shares of £5, of which £260,400 has been issued and paid up, including 17,360 shares issued fully 
paid to the shareholders in July, 1921, in the proportion of one new share for every two held, as a 
bonus from the reserve fund. ‘he power to issue preference shares has been cancelled. Only members 
of the Exchange can hold the share capital. The company has borrowing powers up to £600,000, and 
there have been issued to the public 3# per cent. irredeemable first mortgage debenture stock for 
£250,000 at par; and 44 per cent. C debenture stock for £50,000, issued at par. The first stock is 
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secured by a. first mortgage of the freehold properties (except 19, 20, 21 and 25, Bury Street, E.C.3), 
and the C debenture stock is a second charge on the same, both stocks have interest payable May 1 
and November 1, and in the event of the voluntary liquidation of the company are repayable at 
102 per cent. for the first stock, and at 105 per cent. for the C; and the © debenture stock is 
repayable October 31, 1935, at par. 


The accounts are made up annually:to March 31, and submitted in May or June. For each of the. 
five years to 1918-19 a dividend of 5 per cent. was paid on the ordinary shares; for 1919-20, 74; 
and for 1920-21, 10, while in July, 1921, a reserve fund of £86,800 was appropriated in providing for 
a bonus of 50 per cent. in shares, as stated above. For 1921-22 9 per cent. was paid; and for 
age 10. Carried forward, £14,288. Dividends up to 1913-14 were paid free of income tax, since 

ess tax. 

Voting power, one vote for one share, and an additional vote for every 10 shares beyond. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. ; debenture stocks are transferable in 
multiples of £1. Telephone number, 6783 Central. 

The debenture stocks are quoted in the official list. Latest prices—first mortgage, 72; C stock, 93. 


Bank Holdings, Limited.— Directors: N. E. Holden, Capt. the Rt. Hon. F. E. Guest, G.B.E., 
D.S.O., M.P., F. M. Picker. Secretary: H. F. Tattersall, A.C.A. Office ; 24, Throgmorton Street, 
H.C.2. (Telegrams—Corporation Stock, London; telephone—London Wall 7796.) Registered April 9, 
1923, to acquire and hold stocks, shares, debentures, debenture stock and other securities, and has 
acquired 150,000 shares of the Niederoesterreishische Escompte Gesellschaft of 400 Austrian gold 
crowns for a cash payment of £75,000. : 

Authorised capital, £100,000, shares 5s., £85,200 issued and paid up. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 


Bankers’ Investment Trust, Limited.— Directors : Maj.-Genl. E. Micklem (Chairman), J. Lumb, 
J. G. Le Marchant, Col. H. A. Micklem, C.B., C.M.G., D.S.O., Major Sir A. C, Morrison-Bell, Bart., 
M.P., and J. Varley. Secretary: 8. Morriss. Office: 36, New Broad Street, E.C.2.—The company 
was registered April 13, 1888. 

The authorised capital is £3,000,000, of which £1,800,000 has been allotted and paid up. 
The capital was issued in shares of £10, but it has been converted into equal amounts of pre- 
ferred and deferred stock, the former ranking first for cumulative dividends of 44 per cent., while the 
deferred stock is to take all the surplus profits available for dividend. The preferred stock has a priority 
as to capital, and is to participate pari passu in any surplus assets with the deferred stock after the 
repayment of such stock. Power has been taken to issue debenture stock to the extent of half 
the subscribed capital, and this power has been fully exercised by the issue of 4 per cent. perpetual 
registered debenture stock—£500,000 in June, 1888; at the price of 103 per cent., £250,000 in January, 
1889, at 104 per cent., and £150,000 in May, 1889, at about 1044 per cent.—with interest payable 
January 5 and July 5. . 

The accounts are made up annually to April 30, and submitted in May. For 1910-11 the deferred 
stock got 5 per cent.; for 1911-12 and 1912-138, 54; for 1913-14, 6; for 1914-15, 1915-16, 1916-17 and 
1917-18, 5; for 1918-19, 54; for 1919-20 and 1920-21, 6; for 1921-22, 64; and for 1922-23, 7. Reserve, 
after writing £36,381 off cost of securities, £101,781; carried forward, £22,920. On account of 1923-24 
24 per cent. on the preferred, and2 per cent. on the deferred, were paid in November. In the report 
submitted in May, 1923, it was stated that ‘‘The securities have been taken in the balance sheet 
at cost price, less the amounts written off.” A list of the investments accompanies the report. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £2,000 
of either preferred or deferred stock. Transfer form, common ; fee, 2s. 6d. per deed; the preferred 
and deferred stocks are transferable in any amount not less than £5 and not being a fraction of £, and 
the debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Anacletus, 
Ave, London. ‘Telephone number, London Wall 7896. 


ape company is quoted in the official list. Latest prices—preferred, 834; deferred, 113; debenture 
stock, 79xd. 


Bankside Finance and Industries, Limited.—The entire issued capital is held by the City of 
London Electric Lighting Company, Limited. 


Banque Hongroise des Rentes et du Crédit Agricole Société Anonyme.—Sce Hungarian Land 
Mortgage Bank, Limited. 


Banque Impériale Fonciere de la Noblesse (Imperial Land Mortgage for the Nobility).— 
Office: Petrograd.—Three-and-a-half per cent. mortgage bonds of this company are known here, 
payments having been made by Messrs. C. J. Hambro and Co, (now Hambros Bank, Limited), 
70, Old Broad Street, E.C.2, and Messrs. Seligman Brothers, 18, Austin Friars, E.C.2.—at 
the rate of £10 11s. 5d. per 100 roubles—as well as in Russia, Paris and Amsterdam. The bonds 
are for a total authorised of 522,785,200 roubles in amounts of 100, 150, 750, 1,000, 1,500, 5,000 
and 10,000 roubles, with their value in sterling, francs and florins also expressed on them. Interest 
was payable February 14, May 14, August 14 and November 14, and the principal was being redeemed 
(at par) by half-yearly drawings (in March and September, commencing September, 1897); amount 
of bonds outstanding, 385,439,000 roubles. The bonds, which are free from all Russian taxes, are 
secured by annuities to be paid by the mortgagors, and all the properties mortgaged to the bank, while 
they are also guaranteed both as to principal and interest by the Russian government. The drawings 
were made to the extent of “‘the respective amounts due to the corresponding half-year by the 
borrowers from the bank as well as those paid by way of anticipated reimbursements.” 

Interest is in arrear, and no information is obtainable as to the amount outstanding. 


Barrier and General Trust, Limited.—Divrectors; Sir M. de G. Evans, Bart. (Chairman), 
F. B. Dunsford, P. C. Tarbutt and F. H. White. Secretary: H. Archibald. Office: 27, Old 
Jewry, E.C.2.—The company was registered March 30, 1914, with a view chiefly to investing in the 
Broken Hill group of mines. The authorised capital is £250,000 in shares of 10s., of which £101,220 has 
been subscribed, and £51,221 15s. called up, 2,447 shares being fully paid, and 199,993 shares having 5s, 
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per share called up. At August 31, 1923, there were also loans for £25,500, and a contingent liability 
in respect of shares and debentures held, not fully paid up, of £8,881. 

The accounts are made up annually to August 31, and submitted in December. For 1918-19 a 
dividend (the first) of 20 per cent. was paid; for 1919-20 a similar distribution was made; tor 
1920-21, 10; and for 1921-22 and 1922-23, nil. Reserve fund, £5,000; carried forward, £5,672, against 
£10,604 brought down. In the report, presented in December, 1923, it was stated that ‘‘ A valuation 
has been made of the company’s investments, taking quoted securities at market prices on 
August 31, 1923, and unquoted securities on the basis of the best information available to the 
directors. After allowing for the balance of undistributed profits, and the amount at credit of the 
reserve account, there is a depreciation on the value at which the investments stand in the balance 
ates (£66,791), and the directors are therefore unable to recommend the payment of a dividend for 

e year. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 

common ; fee, 2s, 6d, Telephone number, 4139 City. 


Baynes Lake Land Company, Limited.— Directors: E. C. Baldwin (Chairman), E. J. Metcalfe and 
H. Wienholt. Secretary: J. J. Sneddon, F.C.1.S. Office: Finsbury Pavement House, E.C.2.—The 
company was registered May 25, 1912, as the Southern British Columbia Land Company, Limited, and 
in 1913 the name was changed as above; it was formed to acquire as a going concern the Baynes Lake 
estate, about 9,000 acres in extent, situated in the East Kootenay Valley, British Columbia, and of 
which about 1,820 acres have been sold on the instalment system, the further payments in respect of 
which, amounting to about £19,000, will, after deducting certain commissions, accrue to the com- 
pany. It is proposed to develop the major part of the estate by irrigation for the culture of fruit and 
other crops, and the company also took over an irrigation system in course of construction, and 
a water right at Kock Creek on the Kootenay river, &e. 

The authorised capital is £100,000 in shares of £1, of which £80,007 has been subscribed and paid up, 
and in June, 1912, there was offered for subscription £30,000 (the total authorised) 6 per cent. first mort- 
gage debentures of £100 and £50 each, and the whole amount was allotted ; interest on the debentures 
is payable January 1 and July 1 (see below), and the principal was repayable on January 1, 1922, at 105 
per cent.—not yet (Dec., 1923) repaid. The trust deed provides that the proceeds of all sales of land, 
which may be made only when the trustees are satisfied that the remainder of the mortgaged 
premises are a sufficient security for the debentures, shall be applied as follows: (1) 30 per cent. of 
all such proceeds shall be paid to the company, and (2) the remaining 70 per cent. shall be retained by 
the trustees, and be applied by them in redeeming the debentures, ‘either by purchase in the market 
at or under 105 per cent., or by drawings at 105 per cent. The debentures are secured by a 
specific first mortgage upon the company’s lands in British Columbia, and by a floating charge on 
the remainder of the property, assets and undertaking of the company, except its uncalled capital 
and 100 acres already sold, and the trust deed provides that no further debentures shall be issued 
secured upon the existing assets of the company, ranking prior to, or pari passu with, the present 
issue of debentures. In July, 1918, Mr. C. Comins, C..., 50, Cannon Street, E.C.4, was appointed 
receiver, but has since been discharged. 

In September, 1919, the first mortgage debenture holders and shareholders were offered £8,000 
prior lien debenture stock at par, out of the proceeds of which prior lien debentures for £4,000 were 
paid off. The prior lien debenture stock is entitled to 10 per cent. fixed interest, to 95 per cent. of 
the profits, to redemption on December 31, 1928, at 50 per cent. premium, and to control of the 
ee: Interest on the prior lien debenture stock due June 30, 1920, has not yet (Dec., 1923) 
been paid. é 

The accounts are made up annually to June 30, and submitted in February. No dividend has yet 
been paid. In the year to June 30, 1914, the net amount received in respect of contracts for sale was 
£1,256, which was written off the purchase price, and the only revenue receipts were £24, from sale of 
equipment, &c., while the totai outlay at Baynes Lake and in London, including debenture interest, was - 
£4,537. Interest on the first mortgage debentures due on July 1, 1914, and January 1, 1915, was met 
by the issue of 6 per cent. funding certificates for £1,800, which were to have been redeemed on July 1, 
1915, but by resolutions passed by the holders of the first mortgage debentures in June, 1915, the date 
for redemption of the funding certificates was extended until the next half-yearly day for payment of 
interest after the termination of the European war, subject to interest being capitalised and carrying 
interest at the rate of 6 per cent. per annum; and that the interest on the first mortgage debentures 
due July 1, 1915, and on each succeeding half-yearly day on which interest shall become payable 
during the war shall be postponed until the next half-yearly day for payment of interest which shall 
happen after the termination of the war, subject to such interest being capitalised and carrying 
interest at the rate of 6 per cent. per annum, which interest is to be payable at the same time as the 
original interest. At the same time the period for the completion by the Baynes Lake Land Company 
of its Rock Creek irrigation system was extended from July 1, 1915, to July 1, 1916. In July, 
1918, a receiver was appointed, as stated above, but has since been discharged. No later report 
than that for 1913-14 has yet (Dec., 1923) been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than first 
directors, held in own right, to be acquired within one month of appointment. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6070 London Wall. 


Beaver Trust, Limited.—Directors: J. G. B. Stone (Chairman), Sir T. O. Callender, W. 
Rutherford, R. S. F. Simson, C. O. Webb. Secretary: W. R. Elston, F.C.LS. Office: 1, Queen 
Victoria Street, E.C.4.—The company was registered November 8, 1906, to carry on the general 
business of a trust company. Late in 1911 £80,000 of uncalled capital was cancelled, and the authorised 
capital is now £100,000 in shares of £1, of which £41,000 has been subscribed and called up. 

The accounts are made} up annually to September 30, and submitted in November. For 1911-12 
5 per cent, (free of income tax) was paid ; for 1912-13 and 1918-14, nil; for 1914-15, 4 per cent. ; for 
1915-16, 5; for 1916-17, 1917-18 and 1918-19, 4 each year; for 1919-20, 1920-21 and 1921-22, nil; for 
1922-23, 6, less tax. Investment reserve, £5,979; carried forward, £1,160. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 
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Beecham Trust, Limited.—Directors: J. White (Chairman and Managing Director), W. Dawson 
and S. Hutchinson. Secretary: H. Morton. Office: 218, Strand, W.C.2.—The company was registered 
February 3, 1917. The authorised "capital is £400,000, £300,000 being in 65 per cent. cumulative 
preference shares of £1, having a priority also as to capital, and £100,009 in ordinary shares of £5, and 
all the preference shares have been issued and paid up, and all the ordinary shares have been allotted, 
and £10,000, or 10s. per share, paid up. By the articles of association it is provided that the 
remuneration of the directors is £500 a year each, the managing director to receive an additional 
£500 a year. The company is a private one, and reports are not published, but this information is 
official. Director’s qualification, the holding of shares in the company of the nominal amount of £5. 
Telephone number, 160 City. 


Beira Town Sites, Limited.—Directors: L. Oury and A. L. Lawley. Secretary: M. Vinet. 
Office : Thames House, Queen Street Place, E.C.4.—The company was registered October 6, 1903, and 
owns about 800 acres of land at Beira, Portuguese East Africa. The authorised capital is £50,000 
in shares of £1, of which £37,007 has been allotted and paid up, all except £7 having been issued 
fully paid. There were also, at December 31, 1921, loans for £2,446. 

The accounts are made up annually te December 31, and those for 1921 were submitted in 
February, 1928. No dividend has yet been paid. Debit balance at December 31, 1921, £2,994, an 
increase of £139. Transfer form, common ; fee, 2s. 6d. Telephone number, 4121 City. 


Belfast Discount Company, Limited.—Directors: T. M’Clinton (Chairman), H. C. Bell and 
J. M’Clinton. Secretary: J. H. Steele. Office: 15, Queen’s Square, Belfast.—The company was 
registered January 19, 1865. The authorised capital is £100,000, £30,000 being in preference shares 
of £5, and £70,000 in ordinary shares of £10, and £20,300 of the ordinary has been subscribed, and 
£10,150, or £5 per share, paid up. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the seventeen half-years to June 30, 1919, 5 per cent. per annum was paid ; for the four half- 
years to June 30, 1921, 6; for the three half years to December 31, 1922, 7; and to June, 1923, 8. 
Reserve fund, £4,050; investments reserve account, £425; carried forward, £150, Director’s 
qualification, 100 ordinary shares. Transfer form, common ;_ fees, not exceeding 10 shares, 2s. 6d. ; 
exceeding 10 shares, 5s. 


Belgian Corporation, Limited.—The name has been changed to Joint Industries, Limited. 


Belize Estate and Produce Company, Limited.—Directors: W. D. Hoare, C.B.E. (Chairman), 
C. HE. Barnett, E. R. D. Hoare and A. Lambert. Secretary; P. E. Whiting. Office : Pinners Hall, 
E.C.2.—The company was registered February 26, 1875, and owns estates situated in British 
Honduras. In November, 1920, 7,000 additional shares were created, of which 6,000 were issued fully 
paid to the shareholders in the proportion of one new share for each share held, by the capitalisation 
of £60,000 from the reserves. 

The authorised capital is now £140,000 in shares of £10, of which £120,000 has been issued and 
called up. There are also 8 per cent. debentures for £49,500, redeemable July 15, 1930. At 
December 31, 1922, there were sundry loans, against produce, &c., for £58,000. 

The accounts are made up annually to December 31, and submitted in June. For 1909, 1910 and 
1911, 10 per cent. was paid each year; for 1912 and 1915, 15; for 1914, 5; for 1915 and 1916, 10; 
for 1917 and 1918, 15; and for 1919, 20, while in November, 1920, a bonus of 100 per cent. in shares 
was distributed from the reserves. For 1920 an interim dividend only of 2} per cent. on the increased 
capital was paid; and for 1921 and 1922, nil. Carried forward a debit balance of £6,015, as against 
£15,732 brought down. . Dividends are paid free of ‘income tax. 

Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hondo, Stock, London. 


Bell Telephone Securities Company.—Sce American Telephone and Telegraph Company. 


Belvedere Estate Company, Limited.— Directors: J. C. Peache (Chairman), C. K. Peache, R. C. 
Peache and J. H. T. Woodd. Secretary: C. R. W. Heath. Office: 15, Dowgate Hill, E.C.4.—The com- 
pany was registered August 29, 1894, to acquire a property at Wimbledon. In March, 1923, the 
capital was reduced by returning to the shareholders £8 per share and the authorised capital is now 
£52,500 in shares of £7, of which £49,749 has been subscribed and called up. 

Reports are not obtainable, the company being a private undertaking, but this information is 
official. Voting power, one vote for each share. 


Berne Land Company, Limited.—Directors: Col. R. W. Adamson (Chairman), S. Gore-Browne, 
H. Gore-Browne. Secretary: G. R. Newman. Office: 11, Queen Victoria Street, E.C.4.—The 
company was registered July 30, 1881, and, in order to facilitate returns of capital, was re-registered 
September 6, 1893. Various repayments on capital account have from time to time been made out of 
the proceeds of land sold, and the capital is now £17,812 in shares of £4 each, all of which is issued 
and paid up, the amount having been originally £100,000. There are also income bonds for £13,985, 
outstanding amount of £22,265 issued in 1920, bearing 5 per cent. interest payable only out of profits. 

The accounts are made up annually to December 31, and submitted in March, but are only 
issued to members. This notice, however, has been officially revised. ; 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Viking, Cannon, London. Telephone number, 884 City. 


Birmingham Exchange Buildings Company, Limited.—Directors: W. H. Bowater, J. Bowater 
and B. W. Patterson. Secretary: A.D. Evans. Office: 109-10, Exchange Buildings, Birmingham,— 
The company was registered April 8, 1862. ‘The authorised capital is £35,000 in shares of £25, all of 
which has been subscribed and paid up. There were also, at March 16, 1922, debentures for £15,000. 

The company was formerly a public one, and the accounts were made up annually to December 31, 
and submitted in March. In 1920 the company became a private concern, and reports are not now 
published, but this notice has been officially revised. 


Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form. 
common; fee, 2s, 6d. 
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Birmingham Financial Company, Limited.—Directors: H. R. Padmore (Chairman), A. 
Green (Vice-Chairman), S. H. Padmore. Secretary: Arthur Cox. Office: 42; Temple Street, 
Birmingham.—The company was registered June 26, 1883, as the Birmingham and General 
Loan and Deposit Company, Limited, the name being changed in 1897 to the Birmingham 
Deposit Company, Limited, and as above in March, 1912. The authorised capital is £50,000 in 
shares of £10, of which £40,000 has been subscribed, and £12,000, or £3 per share, paid up. 
There are also deposits for about £350. 

The accounts are made up annually to December 31, and submitted in January, an interim 
_ dividend (in 1923 of 5 per cent.) being paidin July. For 1912, 1913, 1914 and 1915, 124 per cent, 

was paid, including a bonus of 24 per cent, each year ; for 1916, 1917 and 1918, 10; for 1919, 124, 
including a bonus of 25 per cent. ; and for 1920, 1921 and 1922, 15, including a bonus of 5 per cent. 
each time. Reserve fund, £10,000; investment adjustment account, £2,385; carried forward, £721. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, 80shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1786 Birmingham. 


Birmingham General Cemetery Company, Limited.— Directors: W. Hasluck (Chairman), 
R. Hudson and G. Tyndall. Secretary: E. H. Manning. Office: Key Hill, Hockley, Birmingham. 
—The company was registered July 4, 1888. The authorised capital is £3,000 in shares of £2 10s., of 
which £2,667 10s. has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July. For each of the three 
years to 1912-13 20 per cent. was paid ; for 1913-14 and 1914-15, 10; for 1915-16 and 1916-17, 5; and for 
the six years to 1922-23, 25. Reserve fund, £8,542; contingent fund, £6,119; carried forward, £48. 
Voting power, one vote forevery share... Director’s qualification, 10 shares. Transfer: form, common ; 
fee, 2s. 6d. Telephone number, 3157 Central, Birmingham. 


Birmingham Great Western Arcade Company, Limited.—Directors : S, J. Beech, J. Cooper and 
C. H. Saunders. Secretary: W.T. Coleman. Office: Great Western Arcade, Birmingham. —The 
company was registered March 10, 1875. The subscribed capital is £57,400 in shares of £25, and 
£50,512, or £22 per share, is paid up. The sum of £10,000 has been borrowed. 

The accounts are made up annually to June 24, and submitted in July, an interim dividend (in 
1923 of 34 per cent.) being paid in February. For 1911-12 the dividend was 7 per cent. ; for 1912-13, 
74; for each of the nine years to 1921-22, 74 (free of income tax); and for 1922-23, 85. Reserve 
fund, £2,000; contingency fund, £3,000; carried forward, £9,950, subject to directors’ fees. 

Voting power, one vote for every share up toa maximum of 500 votes. Director’s qualification, 
40 shares. Transfer form, common ; fee, 2s. 6d, Quoted at Birmingham. Latest price, 32. 


Birmingham Rowton Houses, Limited.—Directors: H. Lucas (Chairman), F. Impey, F.C.A., 
J. Melvin, J. Moore-Bayley. Secretary: N. D. Impey. Office : 37, Newhall Street, Birmingham. 

Registered Jan. 9, 1902.. The authorised capital is £50,000 in shares of £1, of which £48,665 
has been subscribed and called up. There is also a 5 per cent. loan of £1,500, 


The accounts are made up annually to September 30, and submitted about December. For each of 
the five years to 1914-15 3 per cent. was paid; for 1915-16, 3%; and for each of the seven years to 
1922-23, 4 (free of income tax). Carried forward, £6,098, subject to corporation profits tax. 

Voting power, one vote for every share up to 10, one vote for every 10 shares beyond the first 10 
up to 100, and one vote for every 20 shares beyond. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Detect, Newhall Street, Birmingham. Telephone 
numbers, 2073-4 Central, Birmingham. 


Bolnore Trust, Limited.—Directors: Sir A. D. Kleinwort, Bart., and H. A. Andreae. Secretary: 
J. Rutherford. Office: 20, Fenchurch Street, E.C.3.—The company was registered December 29, 
1920. The authorised capital is £1,585,000 in shares of £1, £1,500,000 being 5 per cent. non- 
cumulative preference, having a priority also as to capital, and £85,000 ordinary, and all the 
preference and £84,998 of the ordinary have been issued as fully paid. There are also debentures 
for £700,900. 

The company is a private one, and no further information is obtainable, but this notice has been 
officially revised. Transfer form, common ; fee, 2s. 6d. 


Bowness Estates, Limited.—Dzrectors: D. A. Stewart (Chairman), G. B. Hextall, J. H. Mullins. 
Secretary: B. S. Dunn. Office : 25-26, Lime Street, E.C.3. : 

Registered March 22, 1912, to acquire about 1,724 acres of residential freehold land in Calgary, 
Alberta, Canada. Authorised capital, £280,000, shares of £1; subscribed and called up, £274,136. 
There are also—7 per cent. first mortgage debentures for £30,000, issued in 1919 (partly in replace- 
ment of pre-existing debentures for £15,000), with interest payable June 30 and December 31, and 
the principal repayable at par on June 30, 1926; second mortgage debentures for about £5,000; and 
a loan of £1,050. Ling 

The accounts are made up annually to March 31, and submitted in December. The only dividend 
paid so far was 5 per cent. in respect of the period to March 31, 1913. In respect of 1921-22, after 
providing for debenture interest, there was a loss of £2,916, increasing a debit to profit and loss 
brought down to £21,947. ; : ; ; i 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Donbennol, Stock, London, 
Telephone number, 3628 Avenue. 

B r change Compan Limited.— Directors: J. H. Oddy (Chairman), W. D. Arton 
Deputy. Chairmen}, Col. Hi re Hoste Sir J. D. Horsfall, Bart. and J. M, Tankard. Secretary: 
T, A. Booth, F.C.LS. Office: Bradford.—The company was registered March 10, 1862. The capital 


is £37,500 in shares of £5, fully paid. 
mre stbeidiery are made up annually to December 31, and submitted in February, For each of 


the fifteen years to 1912 the dividend was 7% per cent, ; for the four years to 1916, 8 (free of income 
32 
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tax); for the five years to 1921, 10; and for 1922, 124 (less income tax). Contingent fund, £15,000; 
carried forward, £254. 

Voting power, one vote for each share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 28. 6d. per deed. 


Brazilian, Canadian and General Trust, Limited.—Dzirectors: F. J. Benson (Chairman), G. E. 8S. 
Davis, L. Evison and W. A. Hunter. Secretary: C. W. Crichton, A.C.A. Office: Imperial House, 
Kingsway, W.C.2.—The Prudential Deposit Trust, Limited, was registered May 5, 1906, and in January, 
1910, the name was changed as above. The authorised capital is £200,000, £175,000 being in ordinary 
shares of £1, and £25,000 in ordinary B shares of 1s. ; of the ordinary shares £125,100 has been issued, 
and £12,510, or 2s. per share, called up, and all the ordinary B have been issued, all except 10 
shares, which are fully paid, having 10 per cent. called up. The ordinary shares rank first for 
non-cumulative dividends of 5 per cent.; and after payment of a like rate on the ordinary B, surplus 
profits are to be divided—as to one-half amongst the ordinary, and one-half amongst the ordinary B. 

Accounts to June 30.. No information now obtainable from company. According to documents 
filed at Somerset House there was at June 380, 1922, a credit to profit and loss of £3,660 (compared 
with £5,108). For 1909-10 the ordinary shares received 8 per cent., and the ordinary B shares 20; for 
1910-11, 9 and 25 respectively ; for 1911-12, 10 and 30; and for 1912-13, 5 per cent. on both classes. 
There has since been no distribution on either class of shares. Reserve funds, £70,000. 

Voting power, one vote for every share of either class. Director’s qualification, beinga shareholder. 
Transfer form, common; fee, 2s.6d. Telegraphic address, Frebencate, London. Telephone number, 
5320 Gerrard (6 lines). 


Brazilian Trust and Loan Corporation, Limited.— Directors: W. D. Hoare, C.B.E. (Chair- 
man), E. A. Benn, M. J. Bonn, C.B.E., C. F. Parr. Secretary: J.C. Hollocombe. Office: Pinner’s 
Hall, Austin Friars, E.C.2. 

Registered May 13, 1912, to carry on all classes of financial business, especially in connection 
with Brazil. 

Authorised capital, £1,000,000, shares £5, subscribed £250,000, paid up £50,000, or £1 per share. 

Accounts to June 30, submitted August. The company is now a private one and reports are not 
issued, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. 


Brewery and Commercial Investment Trust, Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. 
(Chairman), Sir M. W. Mattinson, Kt., K.C. (Vice-Chairman), and F. G. Burt, F.C.1S. (also Secretary). 
Office : 21, Moorgate, E.C.2.—The company was registered June 21, 1890. The capital formerly consisted 
of £5,500 in founders’ shares of £10, and £294,500 in ordinary shares of £10 with £7 per share paid up, 
but in 1900 the liability on the shares was extinguished, and the ordinary shares were converted into 
stock, which was then divided into 4 per cent. preferred ordinary and deferred ordinary stocks at the 
rate of 40 and 60 per cent. respectively, while each founders’ share was exchanged for £25 of deferred 
ordinary stock ; in July, 1922, 3,000 shares of £7 each were issued at par, subsequently being converted 
into stock and divided on the foregoing basis. 

The authorised capital is now £350,000. and £90,860 has been issued as preferred ordinary stock 
and £150,040 as deferred ordinary stock. There are borrowing powers limited to the extent of the sub- 
scribed capital, and 4 per cent. debenture stock for £11,000 (outstanding balance of £80,000 authorised) 
has been issued in multiples of £10 (in replacement of pre-existing 5 per cents.), with interest payable 
February 6, May 6, August 6 and November 6, and the principal repayable at the option of the company 
on pe months’ notice, at 105 per cent. At June 30, 1923, there were also a bank loan and deposits 

Or 114, 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 5 per 
cent. was paid on the new deferred ordinary stock; for 1911-12, 54; for 1912-13, 6; for 1913-14, 
63; for 1914-15, 6: for 1915-16 and 1916-17, 7 each year; for 1917-18, 84; for 1918-19, 94; for 
1919-20, 1920-21 and 1921-22, 10; and for 1922-23, 103, including interim of 4in Feb. General reserve 
fund, £43,000; carried forward, £25. <A list of the trust’s investment is attached to the report and 
balance-sheet for 1922-23, and according to the auditors’ certificate dated July 16, 1923, ‘The 
investments, after taking into account the amounts written off certain securities, remain in the balance- 
sheet at cost price.” The preferred dividend is paid half-yearly. 

Voting power, one vote for every £10 of either class of stock. Director’s qualification, £2,000 of 
stock, deferred ordinary or preferred ordinary. ‘Transfer form, common; fee, 2s. 6d. per deed; 
stock is transferable in amounts of £1. Telegraphic address, Ellermans, London. . 

The preferred ordinary and deferred ordinary stocks are quoted in the official list. Latest prices— 
deferred ordinary, 1054; preferred ordinary, 73. 


Bridgewater Estates, Limited.—Directors: J. Ramsden, E. Clegg, T. Gerard, T. Smith, 
H. Speakman, J. Wallwork, J. W. Smeeth. Secretary: A. Watson. Office: Bridgewater Offices, 
Walkden, Manchester. (Telegrams—Dukes, Walkden ; telephone—Manchester, Central 5158 and 6344. ) 

Registered Feb. 10, 1928, to acquire from the Earl ot Ellesmere his settled freehold and leasehold 
estates in Lancashire and Cheshire, also all issued share capital in Bridgewater Collieries, Ltd., and 
Bridgewater Wharves, Ltd. 

Capital consists of :— 

£800,000 Shares of £1, fully paid. Authorised, £1,000,000. 


£1,300,000 Four-and-a-half per cent. debenture stock. Authorised, £1,300,000. Redeemable at par 
on or before Jan. 1, 1973. 


Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Bristol General Cemetery Company.—Directors: C. ©. Clarke (Chairman), A. N. Jones, 
F. J. Press. Registrar: F, Richardson. Office: 36, Corn Street, Bristol—The company was 
incorporated in 1837. The subscribed capital is £15,000 in fully-paid shares of £20, and £7,500 in 
shares of £10, with £6,750, or £9 per share, paid, There is also a loan of £616, 
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The accounts are made up annually to June 30, and submitted in July or August. For 1912-13 and 
1913-14 the dividend was 24 per cent. each year; for 1914-15, 3; for 1915-16, 24; for 1916-17, 3; for 
1917-18, 14; for 1918-19, 34; for 1919-20, 2; for 1920-21, 1921-22 and 1922-28, nil. General reserve 
fund, £958; reserve fund for repayment of debentures, £616; carried forward, £511, against £580 
brought down. 

Voting power, one vote for 1 up to 4 shares, two for 5 up to 9, and three for 10 and upwards. 
Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 168, Bristol. Quoted at Bristol. 


Britannic Estates, Limited.—Dz¢rcctors: Sir C. Greenway, Bart., H. E. Nichols, J. Douglas 
Stewart, J. B. Lloyd, Adml. Sir E. J. W. Slade, K.C.LE., K.C.V.O.; Sir E. H. Packe, K.B.E. 
Secretary: J. W. Reoch. Office: Britannic House, Great Winchester Street, E.C.2.—The company 
was registered December 13, 1921, to purchase, lease and exchange land, buildings, &e. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed, and £10,000, 
or 2s. per share, paid up. There are also—£645,000 64 per cent. debentures, with interest payable 
May 30 and November 30, and the principal repayable November 30, 1946; and £850,000 7 per cent. 
30-year notes (held by the Anglo-Persian Oil Company, Limited), with interest payable June 30 and 
December 31, and the principal repayable December 31, 1951, or earlier. 

The accounts are to be made up annually to March 31. The company being a private one, further 
information is not obtainable, but this is official. Director’s qualification, one share. Telegraphic 
address, Anglopers, Stock, London. ‘Telephone number, 5224 London Wall. 


British American Land Company.—Directors: B. J. Scott (Governor), M. Cohn (Deputy- 
Governor), A. H. Cobbold, G. R. Newbery and E. J. Russell (also Secretary). Office: 7, Throgmorton 
Avenue, E.C.2,—— The company was incorporated by royal charter in 1834. Reductions of 
capital were frequently made by repayment as the company’s lands were realised, and the capital 
became £139,925 in 5,597 shares of £25 each. In 1894 power was obtained from Parliament to 
reconstruct the capital, and the plan was carried into effect on January 1, 1895. Two classes of new 
shares were created (one class, known as A, in shares of £1, and one class, known as B, and since 
redeemed, in shares of £24), and one share of each new class was issued for each pre-existing £25-paid 
share. The A shares were entitled exclusively to the receipt of dividends not exceeding 25s. per share, 
viz., 5 per cent. on the old capita}, while the B shares were to receive no dividend, but were to be 
purchased by the company out of surplus funds after payment of dividend on the A shares, if offered 
by tender at prices below par, or to be drawn by lot and paid off at par. In July, 1913, the remaining 
452 B shares of £24 each were redeemed, and the capital now consists of 5,597 A shares of £1. 

The accounts are made up annually to December 31, and submitted in March or April. Dividends | 
are paid free of income tax. For each of the twenty-one years to 1914 25s. per A share was paid, and 
varying amounts were annually applied in redeeming B shares, the last of which were paid off in July, 
1913. For 1915 there was no dividend, owing to the absence of land sales; for 1916 and 1917, 7s. 6d. 
per share was paid each time; for 1918 and 1919, 5s. ; for 1920, £1; for 1921, £1 10s.; and for 1922, 
7s. 6d. At the close of 1922 the company held 182 acres of city lots; £7,381 was due to it in respect 
of lands sold; and the company had a capital investment fund of £6,445 in Midland and Scottish 
Railway preference stock and 5 per cent. War Stock and a cash balance of £2,912, against the 
outstanding capital of £5,597. Carried forward, after payment of dividend for 1922, £2,912, subject 
to income and corporation profits taxes, On account of 1928 5s. per share was paid in June. 

Voting power, one vote for 5 shares (either class), two for 15, three for 30 and four for 50 and 
upwards. Director’s qualification, 20 A shares held for six months. Transfer form, common; fee, 
2s. 6d. per deed. The A shares are quoted in the official list ; latest price, 1}. 


British and Allied Investments Corporation, Limited.—D¢rectors: Rt. Hon. Earl of Harrowby 
(Chairman), Rt. Hon. Lord Askwith, K.C., K.C.B., Col. H. F. Bowles, M.P., Comte J. de 
Breteuil, Sir E. Jardine, Bart.,. Vise. Younger, H. E. Carter (Managing Director). Secretary : 
H. Ramsbotham. Office: 3-4, Lothbury, E.C.2.—The All Red Route Investments, Limited, was 
registered June 13, 1913, the name being altered as above in August, 1918 ; in 1922 the undertaking 
and assets of the City General Trust, Limited,-were acquired through the holding by British and Allied 
Investments of practically all the share capital of the Far East Finance Corporation, Limited. In 
July, 1919, 800,000 additional shares were created. 2 

The authorised capital is now £1,000,000 in shares of £1, of which £400,000 has been subscribed 
and paid up, including 156,000 issued at par early in 1921. At June 30, 1923, there were also loans 
against security for £866,075, Es 

The accounts are made up annually to June 30, and submitted in July, For 1918-19 a dividend 
(the first) of 74 per cent. was paid (on a capital of £53,507); for 1919-20, 10 per cent. was paid on 
£100,000; for 1920-21 and 1921-22, 10 on a capital of £400,000, less income tax; and for 1922-23 25, as 
an interim dividend. General reserve, £43,000; carried forward, £2,736. In their report presented 
in July, 1923, the directors stated that ‘‘The intrinsic value of the investments (quoted and 
unquoted) is in the aggregate believed to be no less than the total of the amounts at which they stand 
in the books of the Corporation, but the depreciation at market prices of the securities dealt in upon 
Stock Exchanges, so far as they can be ascertained, has increased since last year and now amounts to 
approximately £350,000,” Investments at cost, £1,071, 020. : ; 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Octile, Phone, London, Telephone numbers, 1711 and 
1712 London Wall. 


British and Continental Plantations Trust, Limited.—Directors: H. Wright (Chairman), 
R. N. G. Bingley, F. Copeman and J. H, Marinus. Secretary: K. J. Shepheard. Office: 59, 
Eastcheap, E.C.3.—The British and Continental Tea Plantations Trust, Limited, was registered 
March 1, 1911, to carry on the business of an investment and trust company in connection with tea 
and other plantations in the East or elsewhere, and late in 1920 the word ‘Tea was eliminated from 
the title. The company also owned three tea estates, comprising 4,716 acres, situated at North 
Wynaad, India, of which about 1,877 acres were planted, and were disposed of in November, 1919, 

The authorised capital is £350,000 in shares of £1, of which £150,000 has been subscribed and called 
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up; options have been granted to certain parties over 79,749 shares at par until three years after the 
declaration of peace. 

The accounts are made up annually to March 31, and usually submitted about November—those for 
1922-23, however, were submitted in May, 1923. The first dividend paid was 4 per cent. for 1912-13 ; 
for 1913-14 23 per cent. was distributed ; for the five years to 1918-19, nil; for 1919-20, 10; and for 
1920-21, 1921-22 and 1922-23, nil. Reserve fund, £10,000; reserve for taxes, £4,296; carried forward, _ 
£4,784, after placing £4,000 to reserve for taxes, against £5,640 brought down. In the report sub- 
mitted in May, 1928, it was stated that ‘‘ The quoted securities valued at the prices ruling on the Stock 
Exchange on March 31, and the unquoted securities valued by the directors at cost at the same date, 
showed a depreciation of £6,467.” <A list of the undertakings in which the trust is interested, together 
with a classification of the investments, is included with the report. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Trustebri, London. Telephone number, 7629 Central. 


British and Foreign General Securities and Investment Trust, Limited.— Directors: G. Mure 
Ritchie (Chairman), Sir H. 8. Barnes, K.C.8,1., K.C.V.O., H. J. W. Jervis, A. G. Morrish, H. W. 
Sillem and Sir J. B. Wimble, K.B.E. Manager: T. Moll. Secretary: W. R. Hughes. Office: 
Broad Street House, ,C.2.—The company was registered April 18, 1910, as the British and Foreign Oil 
and Rubber Trust, Limited, but in November, 1910, the name was changed as above. In March, 1921, 
the sum of 5s. was written off each of the issued ordinary shares of £1; subsequently the unissued 
preference shares were converted into ordinary shares and the reduced ordinary shares were converted 
into ordinary stock. 

The authorised capital is now £900,000, £600,000 being in ordinary shares of £1 and £300,000 in 
ordinary stock, and the whole of the latter has been issued and paid up. At March 51,1923, there was 
a banker’s loan against security of £44,500. 


The accounts are now made up annually to March 31, and submitted in May. For the period to 
June 30, 1911, no dividend was paid ; for 1911-12 4 per cent. was paid ; for 1912-13, 5 (free of income 
tax); and fer the seven years to 1919-20, nil, a deficiency as at June 30, 1920. of £73,385 being 
extinguished in the reduction of capital, as stated above. For the nine months to March, 1921, 23 per 
cent, (actual) was paid on the capital as it now stands; for 1921-22 there was no dividend; and 
for 1922-23 3 per cent. was paid. Capital reserve fund, £6,017; carried forward, £9,285. In their 
report submitted May 14, 1923, the directors stated that “‘ There is a considerable depreciation on the 
total book cost of the investments cf the trust owing to the large holding in the Hungarian National 
- Petroleum Company, Limited, but the quoted securities, which comprise about two-thirds of the whole, 
show an appreciation according to a valuation based on the market prices at March 31, 1923.” 


Voting power, one vote for each share or £1 of stock. Director’s qualification, shares or stock of 
the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Britafort, 
Ave, London. Telephone number, London Wall 4685. The ordinary stock is quoted in the official 
list ; latest price, 434. Also quoted at Glasgow. 


British and Foreign Trust, Limited.— Directors: B.S. Guinness, H. 8. H. Guinness, A. R. Guinness, 
W. W. Ffennell and H. W. Dunn. Secretary: H. W. Dunn. Registered Office: 4, Glenfinlas 
Street, Edinburgh. London Agency: 20, Bishopsgate, E.C.2.—The company was registered April 2, 
1900. In 1919 a rearrangement of the trust’s business was approved, and under the scheme the trust 
purchased at 85 per cent. and accrued interest £258,755 of its debenture stock, and subsequently repaid 
at 85 per cent. and accrued interest £269,680 of the preference stock. 

The authorised capital, formerly £750,000, divided into £800,000 of ordinary stock and £450,000 of 
preference stock, is now £480,320, £300,000 being ordinary and £180,320 44 per cent. cumulative 
preference stock, the latter having also priority as to capital, and all the ordinary and £30,320 of the 
preference has been issued and. paid up, including £50,000 of ordinary stock allotted in February, 1901, 
pro rata to the then ordinary stockholders by the appropriation of £50,000 from the reserve fund. 
There are also—4} per cent. debenture stock for £1,980, with interest payable May 15 and November 
11, and the principal repayable any time after January 1, 1925, on six months’ notice, at 105; and 
terminable debentures at various rates for £1,000, maturing on various dates. 

The accounts are made up annually to January 15, and usually submitted in March. For the 
half-year to January 15, 1910, the dividend was 20 per cent. per annum on £100,000 of capital 
(exclusive of the distribution of 50 per cent. from the reserve fund) ; for 1910-11, 4; for 1911-12, 5; 
for 1912-13 and 1913-14, 6; for 1914-15, 5; for 1915-16, 1916-17, 1917-18 and 1918-19, 4; and for 1919-20, 
1920-21, 1921-22 and 1922-23 only the preference dividend was paid. Reserve funds, £100,000; carried 
forward, £57,027, including £20,489 brought down. In the report to January 15, 1923, it was stated 
that ‘‘A valuation of the investments held at the date of the balance sheet and made in the usual 
manner (7.c. at market values or in the case of unquoted securities as estimated by independent 
parties or by the directors shows a value in excess of the figure stated in the balance sheet.” The 
preference dividend is paid in January and July. 

Voting power, one vote for every share or £1 of stock of either class, Director’s qualification, £500 
in stock of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of: 
£1 and multiples thereof. Telegraphic addresses—Baftrust, Stock, London (Inland); Baftrust, London 
(foreign). Telephone number, London Wall 3525. 


British and General Debenture Trust, Limited.—Directors : W. J. Thorold (Chairman), Right 
Hon. Earl of Clanwilliam (Deputy-Chairman), Sir A. Bannerman, Bart., W. R. Cato, R. U. Conger, 
H. J. Joseph and B. Levick. Sceretary: P. Jones. Office: 3, Lombard Street, E.C.3.—The company 
was registered June 19, 1912, to carry on the business of a finance, investment and trust 
company. ‘The authorised capital is £300,000 in shares of £1, of which £113,729 has been subscribed 
and called up, and has been converted into £56,864 10s. of 6 per cent. cumulative preference stock, and 
£56,864 10s. of ordinary stock, while the remaining shares, when issued and paid up, are also to be 
converted into equal moieties of preference and ordinary stock. 

The accounts are made up annually to July 31, and submitted in December. No dividend has yet 
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been paid on the ordinary stock. For the period (one year and fifteen days) to July 31, 1913, the full 
preference dividend was paid; the next distribution on the preference stock was 3 per cent. in respect 
of 1915-16 ; out of the profits of 1916-17 4 per cent. was paid; out of the profits of 1917-18, 6 per cent. ; 
out of the profits of 1918-19, 11 per cent. ; out of the profits of 1919-20 and 1920-21, 12 per cent. each 
year; for 1921-22 there was no distribution on either class of stock; for 1922-23 3 per cent. was paid 
on the preference stock, leaving the dividend on the preference stock in arrear as from Oct. 1, 1921. 
Carried forward, credit of £938 (compared with debit of £4,423). 

Voting power, one vote for every £1 of ordinary stock and one vote for every £5 of preference 
stock, Director’s qualification, £500 in stock of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Britgendeb, London. Telephone number, 1720 Avenue. Latest prices—ordinary, 
123 ; preference, 35. 


British and Overseas Agency, Limited.— Directors: H. M. Clowes, D.S.O., M. Marling and R. B. 
Pearson, Secretary: R. W. Ashton, F.1.8.A. Office: 4, Moorgate, E.C.2.—The company was registered 
November 29, 1911, to carry on the business of financiers, &c., in Canada or elsewhere. The authorised 
capital is £100,000 in shares of £1, of which £70,000 has been subseribed, and £52,500, or 15s. per 
share, called up. At July 31, 1923, there was a bank loan of £11,900, secured on the company’s 
property, assets and uncalled capital. 

The accounts are made up annually to July 31, and usually submitted in December. In July, 
1913, a dividend of 6 per cent. was paid—none since. In respect of 1921-22 there was a loss of £2,789 ; 
aug Hos 1922-23 a loss of £727, increasing a debit to profit and loss of £21,415 brought down to 

Voting power, one vote for eachshare. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Dominvest, Stock, London. Telephone 
number, 8249 London Wall. 


British Assets Trust, Limited.— Directors: T. P. Laird (Chairman), J. W. Bowhill, C. Munro 
and G. G. Watson. Secretaries: Ivory and Sime, C.A. Office: 48, Charlotte Square, Edinburgh.—The 
company was registered January 5, 1898. In 1913 considerable alterations were made in the capital, 
each pre-existing ordinary share of £1 being subdivided into one A 5 per cent. preference share of 
10s., and one ordinary share of 10s., and subsequently such preference shares were converted into 
stock, and every two ordinary shares consolidated into one of £1, while a further £200,000 of A 
preference shares of £1 were created. In 1919 a controlling interest in the Edinburgh American Land 
Mortgage Company, Limited, was acquired. 

In October, 1919, 10,000, and in November, 1920, 90,000 additional ordinary shares were created. 
The authorised capital is now £800,000, £300,000 being in 45 per cent. preference stock, £300,000 in 
A 5 per cent. preference stock and shares, and £200,000 in ordinary shares of £1, with borrowing 
powers limited to an amount equivalent to the paid-up capital. The following issues have been made: 


£175,000 Ordinary shares of £1, fully paid, including 10,000 shares issued at par in October, 1919, 
in the proportion of one new share for every ten shares held, 40,000 shares issued 
fully paid to the shareholders in November, 1920, in the proportion of one new share for 
every two-and-three-quarter shares held by the capitalisation of £40,000 from the reserve 
fund, and 25,000 shares issued at par in May, 1923, in the proportion of one new share for 
every six shares held, and ranking for dividend as from July 15, 1923. Latest price, 

93s. Quoted at Edinburgh. 


£300,000 Four-and-a-half per cent. cumulative preference stock (including £38,121 issued in October, 
1919), ranking before the 5 per cent. preference, and having the right to repayment in 
the event of a winding-up at 105 per cent. The present authorised amount is £300,000, 
but the total may be increased up to a maximum of three-fourths of the outstanding A 
preference and ordinary capital combined. Latest price, 88. Quoted at Edinburgh. 


£250,000 Five percent. A cumulative preference stock, with a priority as to capital over the ordinary 
up to 105 per cent. ; of this amount £100,000 was issued in April, 1914, and £73,268 in 
October, 1919, in shares of £1, and has been converted into stock. The present author- 
ised amount is £300,000, but the total may be increased up to a maximum equivalent 
to one-and-a-half times the amount outstanding of the ordinary shares, plus the amount 
of the reserve fund, or three times the amount of the ordinary shares, whichever sum is 
the lesser. Latest price, 96. Quoted at Edinburgh. 


£318,365 Four per cent. debenture stock, with interest payable May 15 and November 15, and the 
principal repayable, at the option of the company, on or after May 15, 1921, on six 
months’ notice, at 105 per cent. Latest price, 78. Quoted at Edinburgh. 


£377,019 Four to five-and-a-half per cent. terminable debentures (at Oct. 15, 1923). 

At Oct. 15, 1923, there were also—deposits amounting to £14,200; and a bank loan of £127,600. 

The accounts are made up annually to January 15, and submitted in February or March, an interim 
dividend (in 1921 of 10 per cent.) being paid in August. For 1910-11 the ordinary shares received 10 
per cent.; for 1911-12, 11; for 1912-13, 12; for 1913-14 and 1914-15, 19; for 1915-16, 1916-17 and 
1917-18, 17; for 1918-19, 18; and for 1919-20, 20 on £110,000, while in November, 1920, a bonus of 
36,4; per cent. in shares was distributed from the reserve fund. For 1920-21 20 per cent, was paid, the 
40,000 bonus shares ranking only for the final dividend of 10 per cent. ; and for 1921-22 and 1922-23 
20 per cent. was again paid each time. Reserve fund, £125,000; carried forward, £18,268, The 
preference dividends are paid in March and August. In the report submitted in March, 1928, it 
was stated that a valuation of the company’s assets at the closing date of the accounts shows a large 
surplus over the capital, reserve fund and balance of revenue. On account of 1923-24 10 per cent. 
was paid in August on the ordinary shares. 

Voting power, one vote for every ordinary shave, and two votes for every £1 of preference capital, 
but preference stockholders are only entitled to vote when their dividend is six months or more in arrear. 
Director’s qualification, £500 of capital, of any class. Transfer form, common ; fee, 2s. 6d. ; stock of 
any class is transferable in amounts of £1 and multiples, with the exception of the A preference stock, 
which is transferable in amounts of 10s. Telegraphic address, Compute, Edinburgh. Telephone 
number, 275, Edinburgh. 
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British Borneo Development Company, Limited.—Directors: W. J. Cotterell (Chairman), J. 
Fairbairn, , H. Hamilton, G. N. Marks and C. N. Radcliffe. Secretary: 8. W. Ramplin. Office: 7-8, 
Great Winchester Street, E.C.2.—The company was registered July 7, 1898, in reconstruction of the 
British North Borneo Development Corporation, Limited, registered November 14, 1891. The 
company has acquired interests in shares of rubber and other companies, and carries on the business 
of an investment trust company. An agreement (subsequently amended) was entered into with the 
Bangawan Rubber, Limited, by which the company undertook to plant up 2,300 acres (since completed), 
handing back these properties five years after planting, the consideration being £27 10s. per acre in 
shares of Bangawan Rubber. The company is also interested in the Palaw (Burma) Rubber Company, 
Limited, to the extent of 220,718 shares of 2s. each, fully paid, with the right to take up at par the 
unissued capital of the above company when called upon to do so in return for a guaranteed dividend 
to Palaw shareholders of 7 per cent. per annum for seven years from January 1, 1920. 

In September, 1919, 100,000 additional shares of £1 each were created, and the authorised capital 
is now £250,000 in shares of £1, of which £100,000 has been subscribed and called up. There was 
also at April 30, 1923, a loan of £33,000. 

The accounts are made up annually to April 30, and submitted in June. For 1919-20 a dividend 
(the first) of 15 per cent. was paid; and forthe three years to 1922-23, nil. In respect of 1922-23 
there was a profit, after providing for interest charges, and including £998 brought forward, of £8,261, 
out of which the whole (£2,196) of expenses of issue of shares made in 1921 was written off, leaving 
£6,065 to be carried forward. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ommicology, Ave, London. Telephone number, 7705 
London Wall. Latest price, 12s. 734d. 


British Canadian and General Investment Company, Limited.— Directors: C. P. Johnston (Chair- 
man and Managing Director in London), T. G. Scott (Vice-Chairman), R. F. Bury, H. F. Chamen, 
Lt.-Col. R, F. Cottrell, D.S.0. Secretary: R. W. Ashton, F.1.S.A. Office: 4, Moorgate, H.C.2.—The 
company was registered April 27, 1911. In order to provide for depreciation, and the remaining 
amount (£12,960) of underwriting commission, expenses of debenture issue, &c., 5s. per share was 
written off each of the 205,463 issued shares in August, 1915, while at the same time authority was 
given to convert, at any time, the reduced shares into stock. 

The authorised capital is now £448,634 5s., £294,537 being in shares of £1, and £154,097 5s. in 
shares of 15s., and all the 15s. shares have been subscribed and called up, and converted into stock. 

There isalso5 percent. convertible first mortgage debenture stock for £55,000, issued in May, 1914, at 
97 per cent., with interest payable June 15 and December 15, and the principal repayable at par on 
December 15, 1930, the company reserving the right to redeem the whole, or any part, on giving three 
months’ notice, at 102 per cent. (now) on any interest date, while the stock is redeemable at the 
same premium in the event of voluntary liquidatior for amalgamation or reconstruction; stock- 
holders have the right, on giving 14 days’ notice, at any time (now) before December 15, 1929, 
of converting their holdings into shares at the rate of £1 of stock for each £1 share, while they 
have similar conversion rights in the event of the company giving notice of redemption. The 
borrowing powers of the company are limited to twice the amount of the share capital for the 
time being issued, but the trust deed provides that before any additional debenture stock (in excess 
of £80,000) ranking pari passu with the above is issued, the company shall satisfy the trustees that 
the net income of the company available for payment of the interest on the debenture stock as 
shown by the audited accounts of the company for the last preceding financial year or other period 
for which the accounts have been made up and audited, after adding thereto an amount equal to 5 
per cent. on the issue price of the further debenture stock, is not less than 24 times the amount 
required to pay the interest for a similar period upon the whole of the debenture stock then 
outstanding plus the proposed further issue. 

At December 31, 1922, there were also loans and deposits for £3,189. : 


The accounts are made up annually to December 31, and submitted in July. The first dividend 
was 5 per cent. per annum for the eight months to December 31, 1912; for the year 1913 4 per cent. 
was paid on the ordinary capital; for 1919 and 1920, 5 each year, the dividend for 1920 being paid in 
equal instalments in July and December, 1921; and for 1921 and 1922 only interest charges were met. 
Carried forward, £2,667, after transferring £1,500 from tax reserve and including £2,364 brought down. 

Voting power, one vote for each 5s. nominal amount of shares or stock. Director’s qualification, 
£500 in shares or ordinary stock. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transfer- 
able in amounts and multiples of £1. Telegraphic address, Dominvest, London. Telephone number, 
8249 London Wall. The ordinary stock is quoted in the official list ; latest price, 10-20. 


British Canadian Trust, Limited.—Directors: A. 8. Henderson (Chairman), A. B. Crichton, D, John- 
ston, J. L. Rettie, J. C. Robertson and F, Stevenson. Secretaries: Moody Stuart and Robertson, OC. A. 
Office : 22, Meadowside, Dundee.—The company was registered March 11, 1910, to carry on the business. 
of a trust and investment company in the dominion of Canada, the state of Texas, U.S., and the 
tepublic of Mexico, with Canada the principal field of operations. The authorised capital is now 
£250,000 in shares of £5, half being 45 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and the whole amount has been issued and paid up. There were also, at: 
August 31, 1923, debentures and deposits for £260,378. 


The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1923 of 3 per cent.) being paid in April. For the period to August 31, 1911, a 
dividend of 5 per cent. (actual) was paid ; for the year to August 31, 1912, the dividend was again 5 
per cent. ; for each of the six years to 1917-18, 55; for 1918-19, 6; and for the four years to 1922-23, 
7. Reserve fund, £27,000; carried forward, £6,581, subject to corporation profits tax and directors’ 
and auditors’ fees. The preference dividend is paid half-yearly. In the report submitted in October,, 
1923, the directors stated that ‘‘a valuation of the investments in bonds and stocks shows a large 
appreciation over the amount at which they stand in the balance sheet.” 

Voting power, one vote for each preference, and two votes for each ordinary share. Director's: 
qualification, 100 shares of each class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
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Namesake, Dundee. Telephone number, 367, Dundee, Latest prices—ordinary, 67; ; preference, 44. 
Quoted at Aberdeen, 


British Columbia Fruit Lands, Limited.—Directors ; Maj. P. A. Cooper (Chairman), Lt.-Col. 
R. F. Cottrell, D.S,O., R. B. Phillpotts. Secretary : R. W. Ashton, F.1.S.A. Office ; 4, Moorgate, E.C.2. 

The company was registered May 14, 1909, and acquired, for the purpose of re-sale, 6,733 acres of 
land situate in the Thompson River Valley, British Columbia, at an average price of £15 18s. 10d. 
per acre, while in 1910 an adjacent property in the Kamloops neighbourhood. (on the Canadian 
Pacific Railway), known as the Cherry Creek Estate, of approximately 35,000 acres (of which 
about 13,000 acres is freehold), was acauired for £61,584. 

The Cherry Creek Estate is being operated as cattle ranch, and part of the Fruit Lands 
Estate is planted with apples. Irrigation is carried out by the company’s subsidiary, the Kamloops 
Fruit Land Irrigation and Power Company. 

Interest due on the (then) first mortgage debenture stock on September 1, 1914, was not paid, and 
in August, 1915, and again in December, 1919, an agreement was come to with the holders (some 
particulars of which will be found in the notice of the income debenture stock below) as to interest 
payments. In the meantime the trustee, the British Canadian and General Investment Company, 
Limited, had advanced to the company certain sums on prior lien mortgage which became overdue for 
repayment, and amounted at May 31, 1922, to about £51,000. In order to provide for the discharge 
of this obligation, a scheme of reorganisation of the capital was devised, and approved by the share 
and debenture stockhoiders in August, 1922; the outlines of the scheme (further details will be found 
under capital) were as follow :— . 


(1) Prior lien debenture stock for £100,000 to be created. 
(2) The existing first mortgage debenture stock to be converted into an income debenture stock. 


(3) Preferred ordinary shares to the number of 30,000, of 1s. each, to be created by the conver- 
sion and subdivision of 1,500 of the unissued £1 shares of the existing capital of the com- 
pany, and allotted credited fully paid to holders of the existing first mortgage debenture 
stock in consideration of their agreeing to the terms of the scheme and other matters. 

(4) The prior lien loan to be repaid—as tar as possible in cash out of the proceeds of the issue of 
prior lien debenture stock (it was agreed, however, that the first £10,000 so raised should be 
available to the company as working capital), and as to the balance in prior lien debenture 
stock at 70 per cent. (the issue price). 


The authorised share capital is £300,000, of which £181,100 is issued and paid up, and the out- 
standing debenture debt is now £186,535. The preferred ordinary shares were created under 
the scheme of 1922, described above, by the conversion and subdivision of 1,500 of the existing 
unissued £1 shares. 


£179,609 Ordinary shares of £1, fully paid, part of £298,500 authorised. No dividend may be paid 
until all the income debenture stock shall have been redeemed, 


£1,500 Preferred ordinary shares of 1s., issued credited fully paid under the scheme of 1922 to 
holders of the (now) income debenture stock in consideration of certain concessions. 
The shares rank for 75 per cent. of all profits distributable by way of dividend (none 
may be so distributed uutil all the income debenture stock shall have been redeemed), 
and for 75 per cent. of all assets available for distribution among the shareholders on 
liquidation. 


£150,000 Income debenture stock, ranking as from January 1, 1921, for 8 per cent. cumulative 
interest, payable out of profits only, but not payable until the whole of the prior lien 
debenture stock below shall have been redeemed. The principal is repayable at par 
July 1, 1932, and provision is also made that after all the prior lien stock shall have © 
been redeemed the net proceeds of realisation of the lands or other capital assets of 
the company in every year shail be applied (1) in providing for working and administrative 
expenses in so far as revenue receipts shall be insufficient for the purpose; (2) not 
exceeding 20 per cent. of the balance to development of property and in providing 
working capital; (3) as to the whole of the balance in or towards the redemption of 
income debenture stock at par and thereafter in paying arrears of interest on such stock 
(all arrears will become payable in any case on July 1, 1932). Trustee, British Canadian 
and General Investment Company, Limited. Holders of this stock have the right to 
appoint two-thirds of the board. 

This stock was issued at the price of 97} per cent. in March, 1912, as first mortgage 
debenture stock, secured as a first mortgage on all the lands and properties, carrying 
6 per cent. interest, and repayable at 105 percent. Interest was not met on September 1, 
1914, and by agreement with the holders interest was to be funded until March 1, 1918 
(by agreement of August, 1915), but was eventually (by agreement of December, 1919) 
waived altogether up to December 31, 1920, in consideration for which the rate was 
increased to 8 per cent. (for the years 1921 and 1922 to be payable, though cumulative, 
only out of profits), and the principal was to be redeemable at 150 per cent. By the 
geheme of 1922, however, the stock was made an income debenture stock, with the 
rights set out above, while in consideration for the consent of the holders to the terms 
of the scheme a distribution of fully paid 1s. preference shares was made at the rate of 
one such share tor every £5 of existing first mortgage debenture stock held (see preference 


shares above). 


i r cent. prior lien debenture stock, of which £36,535 (part of £90,900 offered to 
eas ciel re ithe debenture stockholders in September, 1922, at the price of 70 per cent.) 
was issued for eash, and £54,671 is to be issued in settlement of the balance due on 
the prior lien loan referred to above. The total authorised is £100,000; interest 
is payable January 1 and July 1, and the principal becomes due on January 1, 
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1932, at 110 per cent., which is also to be the price of redemption in the event 
of liquidation, the company reserving the right to redeem the stock at any time 
on one month’s notice also at 110, while provision is made that the net proceeds 
of realisation of any lands or other capital assets in each year shall be applied 
(1) in providing for working and administrative expenses and interest on the prior 
lien stock in so far as revenue receipts shall be insufficient for the purpose ; (2) not 
exceeding 20 per cent. of the balance to development of property and in providing 
working capital; (8) as to the whole of the balance in or towards the redemption of 
prior lien debenture stock at 110 per cent. by rateable payments to the holders, but not 
by drawings or purchase in the market. The stock is secured by trust deed as a first 
charge—in priority to the (now) income debenture stock—on all the lands, buildings and 
other assets, and as a floating charge on the undertaking and remaining assets, such 
charge precluding the company from creating any mortgages or charges on any of its 
assets for an aggregate amount exceeding $10,000 at any one time ranking pari pessu 
with or in priority to the prior lien debenture stock (trustee, British Canadian and General 
Investment Company, Limited). Holders of this stock have the right to appoint one 
director, but if interest is in arrear they may appoint two-thirds of the board. In June,, 
1923, holders agreed to the postponement of their interest for not exceeding twelve 
months. 

The accounts are now made up annually to April 30, and those for the year to Apri] 30, 
1923, were submitted in December, 1923. No dividend has yet been paid, and interest on the (then) 
first mortgage debenture stock was waived in respect of the period. March, 1914, to December, 1920. 
As to interest due on the new income debenture stock, see notice of that stock above. Debit balance 
at April 30, 1923, £86,297, including £67,452 brought down. The assets include preliminary expenses, 
£13,869 ; and debenture stock issue expenses for £28,422. The company at April 30, 1923, had 
£8,021 cash in hand, while there were sundry debtors for: £12,785, and, on the other hand, sundry 
creditors for £9,681; suspense accounts, £10,104. 

Voting power, one vote for each ordinary share, six votes for each preference share, and one vote 
for each £1 of income debenture stock. Director’s qualification, ordinary shares to the nominal value 
of £500, but no qualification is necessary for directors nominated by the debenture stockholders 
(see under income and prior lien debenture stocks). Transfer form, common ; fee, 2s. 6d. ; prior lien 
and income debenture stock is transferable in sums of £1 and multiples; separate deed each class 
of security. Fee for registration of probate, power of attorney, marriage, death in joint holdings, 
or distringas, 2s. 6d. Telegraphic address, Dominvest, Stock, London. Telephone number, 8249 
London Wall. 


British Columbia Land and Investment Agency, Limited.— Directors : R. Leonard (Chairman), 
A. E. Brayne, F.C.LS. (Joint Managing Director and Secretary), J. E. Faning, C. A. Holland 
(Joint Managing Director, Victoria, B.C.), R. A. L. Kirkand T. A. Mitchell. Office: 20-21, Essex Street, 
Strand, W.C.2.—The company was registered April 22, 1887, to take over the business of Messrs. Allsop 
and Mason, Victoria, British Columbia, and London, and in 1895 the Canadian Pacific Land and Mortgage 
Company, Limited, was also absorbed. The authorised capital is now £110,000 in shares of £10, half 
ordinary and half preference, and the whole amount has been subscribed and called up. The preference 
shares are cumulative as to 3 per cent. dividends, and non-cumulative as to a further 1 per cent., with 
the right to an additional 1 per cent. (making 5 per cent. in all) in certain events specified in the deben- 
ture stock trust deeds. There are also—£120,000 4 per cent. debenture stock, with interest payable 
January 1 and July 1, and the principal falling due in 1945; 5 per cent. terminable debentures for 
£22,400, with interest payable June 30 and December 31; 5 per cent. second debentures for 
£8,000, with interest payable March 31 and September 30, besides which there are outstanding 5 per 
cent. debentures for £18,600 of the Canadian Pacific Land and Mortgage Company, interest on 
which is payable June 30 and December 313 and deposits for £58,139, 

The accounts are made up annually to December 31, and submitted about May. For 1907, 1908, 
1909, 1910 and 1911 the ordinary shares received 10 per cent. per annum, with, in respect of 1911, a 
bonus in addition of 10 per cent. For 1912, 1913 and 1914 the preference received 5 and the ordinary 
10 per cent. each time, while the ordinary received in addition a bonus of 10 per cent. for 1912, of 
1235 per cent. for 1913, and of 10 per cent. for 1914; for 1915 the preference received 4 per cent., and 
the ordinary 10; for 1916, 4 and 6 respectively ; for 1917 and 1918, 4 and 5; for 1919, 1920 and 
1921, 4 and 74 each year; and for1922,4 and 5. General reserve account, £50,000; war contingency 
account, £2,500; leasehold revenue equalisation account, £3,232; carried forward, £451. 

Voting power, one vote for each share or £100 of debenture stock. Director’s qualification, 
£500 of ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 298 
Gerrard. 


British Empire Land, Mortgage and Loan Company, Limited.—Directors : N. Spens (Chairman), 
J. W. Davie and R. W. Shire. Secretary: W. T.\ Knight. Office: 7, Union Court, Old Broad Street, 
E.C.2.—The Transvaal Mortgage, Loan and Finance Company, Limited, was registered February 6, 
1889, and in August, 1906, the name was changed as above. In 1899 the capital was written down 
in order to provide for losses ; in 1902 there was a further reduction of paid-up capital, as well as 
a reduction of liability, followed by a subdivision of the ordinary capital into ordinary and preference, 
while in 1911-12 the preference capital was redeemed, partly by a cash payment and partly by the 
issue of 4 per cent. debenture stock, and this debenture stock was subsequently paid off. Late in 
1912 10s. per share of ordinary capital was repaid by the issue of an equivalent amount of 3 per cent. 
debenture stock, and 1s. per share was written off and placed to the credit of the founders’ shares, and 
3 per cent. debenture stock was issued proportionately to the holders of the founders’ shares. 

In 1921 a subsidiary company under the title of the Franzpoort Exploration Company, Limited, 
was formed, with a capital of £10,000 in shares of 2s., to acquire the Farm Franzpoort, near Pretoria, 
from the British Empire Company at a price of £6,500, and all the capital has been subscribed 
for by shareholders of the British Empire Company, and called up, 1s, per share having been credited 
from premium reserve account in January, 1923, 

The authorised capital is now £1,525,889 3s., £1,250,000 being in ordinary shares of £5, £103,473 
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in ordinary shares of £1, £43,212 3s. in ordinary shares of 9s., £127,204 in preference shares of £1, 
and £2,000 in founders’ shares of £4, and all the 9s. ordinary and founders’ shares have been subscribed 
and paid up. So long as the amount of paid-up ordinary capital of the company shall not exceed 
£100,000 the holders of founders’ shares shall be entitled to receive an amount equal to 10 per cent. of 
the sum actually distributed among the ordinary shareholders in any year by way of dividend or 
bonus, but when the paid-up ordinary capital exceeds the sum mentioned they are further to receive 
a sum equal to 74 per cent. of any distribution on such additional amount. The founders’ shares are 
in like manner to rank in respect of any return of capital, provided that the founders’ shares 
shall not participate in any return of ordinary capital in respect of calls made subsequent to the 
liquidation of the company. The company has borrowing powers up to £10,000 over 60 per cent. of the 
subscribed capital, and there is outstanding 3 per cent. debenture stock for £23,677, with interest payable 
April 1 and October 1, and repayable, at the company’s option, in whole or in part, at any time 
on thirty days’ notice, the company retaining power to purchase any of the stock in the open market 
at any price not exceeding par. 

The accounts are made up annually to September 30, and submitted in December. The last 
dividend paid on the ordinary shares was 15 per cent. in respect of 1911-12 on the capital before 
reduction, when £144 (the last distribution) was divided amongst the founders’ shares. Since 
then interest charges have been met, and in respect of 1922-23 there was a loss of £84, and, after 
providing £137 for cost of director’s visit to South Africa to inspect and report on company’s properties, 
a credit to depreciation and realisation accounts of £898 brought down was reduced to £600, and this 
latter amount was set against properties, investments, &c., reducing the total to £46,051. 

Voting power, one vote for every ordinary share, and one vote for each founders’ share up to 
10, one for every additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 200 
ordinary shares, held for one month. Transfer form, common; fee, 2s. 6d. per deed ; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Tetrachord, London. The 
ordinary shares are quoted in the official list ; latest price, 2s.-4s. 


British Empire Trust Company, Limited.— Directors : R. M. Horne-Payne (Chairman), J. Davidson 
(Deputy-Chairman and Managing Director), T. B. Brown, Brig.-Genl. E. F. O. Gascoigne, C.M.G., 
D.S.0., D. B. Hanna, D. Northall-Laurie and Maj. the Vise. Stopford, O.B.E, Secretary: H. M. Cox, 


Office: Stafford House, 14-20, King William Street, E.C.4. : 
The company was registered April 30, 1902. ‘‘ The scope of this company is not restricted to that 
of an investment trust company, but a general financial business . . . is carried on.” 


The authorised share capital is now £1,000,000, of which £753,000 has been issued and paid up; 
£247,850 unissued capital (in £1 shares) may be issued ‘‘as may be determined.” Further preference 
shares, ranking pari passu with the existing preference shares, can be created, but they cannot be 
issued in excess of the amount paid up on the preferred and deferred shares without the consent of 

-an extraordinary resolution of the holders of all classes of shares. Further preferred shares ranking 

pari passu with the existing preferred shares can also be created and issued provided that the total 
amount of preferred shares at any time outstanding must not exceed four times the nominal amount 
of the deferred shares in issue. In June, -1908, the capital was reorganised, and in July, 1912 (when 
the capital was increased to £1,000,000 from £500,000), preference shares were created. In 1919 20,000 
unissued £1 shares were designated employés’ shares. 


£100,000 Deferred ordinary shares of 5s., fully paid, the total authorised. As to distribution of 
profits and assets, see below. 

£400,000 Preferred ordinary shares of £1, fully paid, the total authorised. As to distribution of 
profits and assets, see below. Further preferred shares may be issued, as stated above. 
Quoted in the official list; latest price, }2. Also quoted at Edinburgh and Glasgow. 


£3,000 Employés’ profit-participating shares of £1, fully paid, part of £20,000 authorised. As 
to distribution of profits and assets, see below. 
£250,000 Five per cent. cumulative perpetual preference shares of £1, fully paid, the total author- 
ised. Further preference shares may be issued, as stated above. Dividends are payable 
May 15 and November 15. As to distribution of profits and assets, see below. Quoted 
in the official list; latest price, 13. Also quoted at Edinburgh and Glasgow. 


Distribution of Profits and Assets: The distribution of the available profits was slightly varied on 
the creation of the employés’ shares in 1919, and the profits are now applicable (1) to the payment of 
the dividend on the 5 per cent. cumulative preference shares; (2) to the payment of 5 per cent. 
cumulative on the employés’ shares; (3) to the payment of 5 per cent. on the preferred ordinary 
shares; (4) to the payment of a further 3 per cent. on the employés’ shares ; (5) to the payment of 
7 per cent. on the deferred ordinary shares, and (6) if there remains any surplus of distributable 
profits, it will be divided between the preferred ordinary, the deferred ordinary and the employés 
shares, the last mentioned being for this purpose treated as though they were preferred ordinary 
shares. In the event of a winding up, the preference shares rank for priority as to capital and any 
arrears of dividend, and after repaying the employés’ profit-participating, preferred and deferred 
see in that order, any surplus assets available pee i be divided as to two-thirds to the preferred 
ordinary, and one-third to the deferred ordinary shareholders. ; , 

ha nocannts are made up annually to April 30, and usually submitted in J uly. For 1908-9, 1909-10 
and 1910-11, 7 per cent. was paid each year on the deferred ordinary capital as above ; and for 1911-12 
and 1912-13, 8, the preferred ordinary receiving 5 per cent, for 1908-9, 1909-10 and 1910-11, and 6 per 
cent. for 1911-12 and 1912-13. For 1913-14 there was no dividend on the deferred ordinary, but the full 
5 per cent. was paid on both the preference and preferred ordinary shares ; for 1914-l5and 1915-16 
only the preference dividend was paid; and for the six years to 1921-22 the deferred ordinary 
received 7 per cent., and the preferred ordinary 5 per cent., each time, the employes participating 
shares receiving 8 per cent. per annum from the dates of issue to April, 1920, and for the years 1920-21, 
1921-22 and 1922-23. Carried forward, £94,849, including £50,453 brought down, ‘‘ Allowing for 
the amount reserved for depreciation, the investments held by the company have been valued at the 
lowest nominal prices quoted on the London Stock Exchange, with the exception of certain unquoted 
securities’ (21 per cent. of the total, according to the directors’ report) ‘‘ which have been valued 
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by the directors in accordance with the articles of association.” —Audztors’ note to the balance sheet 
of April 30, 1923. The preference dividend is payable on May 15 and November 15. 

Voting power, one vote for every share (including employés’ shares), with the exception of the 5 
per cent; preference shares, which confer no voting rights. Director’s qualification, £100 in 
shares of any class. Transfer form, common; fee for registration of transfer, probate, death in joint 
holdings, marriage, or power of attorney, 2s. 6d. ; distringas not accepted. Separate deed for each 
class of security. Telegraphic address, Betrust, London. Telephone numbers, 5080 and 5081 City. 


British European Trust, Limited.—Name changed to British Printing Trust, Limited. 


British, Foreign and Colonial Corporation, Limited.—Directors: F. A. Szarvasy (Chairman and 
Managing Director), Col. B. Fitzgerald, C.B., Lord Hindlip and Sir J. J. Jarvis, Bart. Local 
Director for Scotland: Rt. Hon. the Earl of Mar and Kellie, K.T. Joint Managers : T. Freeman, 
P. Tovey and H. E. Hyett. Secretary: Maj. J. A. Ross. Assistant Manager: G. Cockburn. Offices: 
B. F. C, House, Gresham Street, E.C.2, and 8, Charlotte Square, Edinburgh. 

The company was registered June 8, 1910, and controls the Gresham Real Estates, Limited. In 
July, 1916, the sum of 5s. per share was written off 100,098 issued ordinary shares of £1 each, and the 
whole of the ordinary shares, issued and unissued, were then subdivided into shares of 5s., and in 
June, 1920, deferred shares for £500, ranking for one-half of any surplus divisible profits, after dividends 
of 7 per cent. per annum had been paid on the ordinary shares, were converted into ordinary shares 
on the basis of ten ordinary shares of 5s. each for every deferred share of 1s. 

The authorised capital is now £1,000,000 in ordinary shares of 5s., of which £385,000 has been 
subscribed and called up, including 399,968 shares issued in June, 1919, at the price of 5s. 6d. per 
share, and 700,008 shares issued in December, 1919, at the price of 6s. per share. At Dec. 81, 1922, 
there were also loans of £526,160, 

The accounts are now made up annually to December 31, and submitted in May. For the year 
1911-12, and the seventeen months to June 30, 1913, 5 per cent. per annum was paid on the ordinary 
shares ; and for the eighteen months to December 31, 1914, and the year 1915, nil, and at December 
31, 1915, a debit balance of £25,047 was carried forward, as against a debit balance of £25,053 brought 
down. In July, 1916, £25,002 was written off the ordinary capital, thus practically eliminating 
the debit balance of £25,047, as at December 31, 1915; for 1916, 1917 and 1918 the ordinary 
shares received 9 per cent. each time, and the deferred shares 3s. each; and for 1919, 10 per 
cent. and 7s. 6d. per share. In June, 1920, the deferred shares were converted into ordinary shares, 
- and for 1920 74 per cent. was paid; for 1921, nil; and for 1922, 5. General reserve, £37,320; carried 
forward, £2,939. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Briforcol, Cent, London. Telephone number, 4960 London 
Wall (4 lines). 


British Industrial Corporation, Limited.— Directors : Thompson Jowett (Chairman), N. E. Holden 
(Vice-Chairman), C. A. Bendix, W. T. MacLellan, C.B.E., and Sir F. Meyer, Bart. Secretary and 
Manayer: H. F. Tattersall, A.C.A. Office: 24, Throgmorton Street, E.C.2.—The company was 
registered April 5, 1919, to carry on the business of an investment and finance company. 

The authorised capital is £1,000,000 in shares of £1, £999,800 being ordinary shares and £200 
management shares, and £250,000 of the ordinary and all the management shares have been subscribed 
and called up. The ordinary shares are entitled to a cumulative preferential dividend at the rate 
of 6 per cent. per annum, the directors are then to receive 5 per cent. of the remaining net profits, 
and of the balance of the net profits two-thirds are to go to the ordinary shares and one-third to the 
management shares. In the event of a winding up, the ordinary shares are entitled to priority as to 
capital and any arrears of dividend, and of the residue of the assets two-thirds are to go to the ordinary 
shares, and one-third to the management shares. 

The accounts are made up annually to March 31, and submitted in May. In respect of the period 
from April 24, 1919, to March 31, 1920, and the years 1920-21 and 1921-22, a dividend at the rate of 6 
per cent. per annum, was paid on the ordinary shares; and for 1922-23, nil. Carried forward, £158, 
against £5,265 brought down. The report submitted May 31, 1923, stated, ‘‘ The total value of the 
corporation’s quoted securities, at the market price of March 31, was in excess of their total cost. The 
unquoted securities have been valued by the directors. In their opinion the aggregate value approximates 
closely the figure at which they appear in the balance sheet.” At March 31, 1928, there was a contingent 
liability on guarantee of £31,800. 

Voting power, one vote for every ordinary share, the holders of the management shares being 
entitled to a number of votes equal to one-third of the number of votes conferred by all the shares for 
the time being issued, and each holder of management shares shall be entitled to his due proportion 
of such votes having regard to his holding of management shares. Director’s qualification, 2,500 
ordinary shares. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, Orporabri, Stock, 
London. ‘Telephone number, 7796 London Wall. Latest price of ordinary, 12s. 3d. 


British Investment Trust, Limited.—Directors: J. Cowan (Chairman), John Cook, R. 
Fleming, W. Lawson, A. Wallace and W. K. Whigham. Secretaries: Moncreiff and 
Horsbrugh. Office: 46, Castle Street, Edinburgh.—The company was registered February 15, 1889. 
The authorised capital is £2,000,000 in shares of £10, all of which has been issued and called up, 
and converted into £1,200,000 preferred stock and £800,000 deferred stock. The preferred stock has 
a preferential charge as to capital, and ranks first for cumulative dividends up to 4 per cent. per 
annum, while, after making provision for a reserve fund, the deferred stock takes the surplus 
protits up to 8 per cent., and on any balance then remaining the preferred stock ranks equally 
with the deferred up to a maximum of 5 per cent. on the preferred. There are also— 
4 per cent, debenture stock for £1,633,550, and terminable debentures for £366,450, of which 
£300,000 was issued in 1889 at par, £300,000 in 1889 and £300,000 in 1890 at 102, £50,000 in July, 
1892, £50,000 in January, 1893, and £250,000 in March, 1901, at 103, £250,000 in May, 1904, at 
162 per cent., and £500,000 in June, 1912, at par; all of the above-mentioned issues were made 
in debenture stock, with interest payable January 1 and July 1, and the principal repayable (now) 
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at the option of the company on six months’ notice, at 103 per cent., with the exception of the 
issue of June, 1912, applicants for which had the option of taking debenture stock (with interest 
and principal payable as above), or terminable debentures, ranking pari passu with the debenture 
stock, to ran for periods of three years and upwards to 10 years, and having coupons payable 
May 15 and November 11. 

The accounts are made up annually to January 1, and submitted in January or February, interim 
dividends (in 1923 of 7 per cent. on the deferred stock, and 24 per cent. on the preferred) being paid 
in August. For 1910 the deferred got 12 per cent. ; for 1911, 13; for each of the eight years to 
1919, 14; for 1920 and 1921, 15; and for 1922, 16. Reserve fund, £1,130,000; carried forward, 
£184,318. In the report submitted in February, 1923, it was stated that ‘‘a valuation of the invest- 
ments, made in the usual way, shows a depreciation of about 1 per cent. on book cost, against 13 per 
cent, last year.” 

Voting power, one vote for each £30 preferred or £10 deferred stock. Director’s qualification, 
£2,000 of preferred or deferred stock. Transfer form, common; no transfer or other registration 
fees ; stock is transferable in multiples of £1. Telegraphic address, Monarch, Edinburgh. Telephone 
number, 262, Edinburgh. The company is quoted in the official list. Latest prices—preferred, 944 ; 
deferred, 290-300 ; debenture stock, 80xd. Also quoted at Edinburgh. 


British Land Company, Limited,— Directors: H. Michell, J.P. (Chairman), Lt.-Col. L. IT. Burnett, 
O.B.E., B. B. Baddeley, E. Clarke and R. G. Longeroft, Secretary: S. Hotson. Office: 67, Basing- 
hall Street, H.C.2,—The company was established in 1856. In January, 1912, uncalled capital to the 
extent of £1 per share was cancelled, and the authorised capital is now £300,000 in shares of £5, all 
of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1913 the dividend was 4 per cent. ; for 1914, 34; for 1915, 1916 and 1917, 24; for 1918, 
3; for 1919, 4; for 1920 and 1921,5; and for 1922, 54. Reserve fund, £6,000; carried forward, 
£12,556. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote foreach share. Director’s qualification, 200 shares, held within one month of 
election. ‘Transfer form, common ; fee, 2s. 6d. per deed, or 1s. for every 10 shares or fraction of 10, 
if sale is effected through the company. Telephone number, 1611 London Wall. Latest price, 70s. 74d. 


British National Trust, Limited.—Dzrectors: Sir A. Bannerman, Bart. (Chairman) and W. J. 
Thorold. Secretary: Percy Jones. Office: 3, Lombard Street, E.C.3.—The company was registered 
May 20, 1913, to carry on the business of a finance, investment and trust company. ‘The 
authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up. The 
company isa private concern, and no further information is obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Natiobrit, London. ‘Telephone number, 1105 City. 


British North Borneo (Chartered) Company.— Directors: Rt. Hon. Sir W. Ridgeway, G.C.B.; 
G.C.M.G., K.C.S.I. (President), E. Dent (Vice-President), Hon. M. Elphinstone (Managing), G. E. B. 
Bromley-Martin, Sir J. Hewett, G.C.S.1L, K.B.E., C.I.E., D. O. Malcolm, and Sir M. F- 
Ommanney, G.C.M.G., K.C.B., 1.8.0. Honorary Directors: A. C. Pearson, C.M.G., G. H. G. Forbes. 
Secretary: A. OC. Pearson, ©.M.G. Office: 37, Threadneedle Street, E.C.2.—The company 
was incorporated by royal charter, dated November 1, 1881, to take over from the British North 
Borneo Provisional Association, Limited, its “absolute rights of sovereignty” to the northern portion 
(comprising about 27,000 square miles) of the island of Borneo. The territory was granted in 1877-8 
in perpetuity by the Sultans of Brunei (Borneo) and Sooloo, and the Pangeran Tumongong of 
Brunei; and with some 4,000 square miles of adjacent territory, which have been acquired 
since, is subject only to payments amounting in all to $30,000 (Singapore currency) per annum. 
‘‘The company does not trade, although it has power to do so under the charter. Its operations are 
confined to administration and development. The company has built about 125 miles of railway. 
About 68 miles were constructed departmentally, while the balance was done by Pauling and Co., 
Limited.” The company has leased a fairly large portion of land to various rubber-planting companies. 
There are five wireless stations situated at Jesselton, Sandakan, Kudat, Tawao and Silimpopou, 
and two further stations are about to be installed at Lahad Datu and Lamag. Since the installation 
of the wireless stations the length of the land line has been reduced to 252 miles. 

The authorised capital is £2,000,000 in shares of £1, of which £1,852,385 has been subseribed 
and paid up; the liability of the shareholders is limited to the amount subscribed. In 
July, 1912, an issue of £500,000 43 per cent. first mortgage debentures of £100, £500 and 
£1,000 each was made through Martin’s Bank, Limited (now Bank of Liverpool and: Martins, 
Limited), 68, Lombard Street, E.C.3, at 95 per cent., for the general purposes of development, 
and in February, 1914, £500,000 of similar debentures was issued through the same pate at ss 
per cent., making the total placed £1,000,000; interest on the debentures is payable January ‘ 
and July 1, and the debentures are to be repaid January 1, 1943, but the company has reserve 
the right to redeem the whole or any part of the issue at par on any interest date, on 
giving not less than six months’ notice, and also to purchase debentures on the market or Se Uae 
under par. The debentures are secured by a specitic first mortgage upon the railways, telegrap 8 
and certain other assets, and by a floating charge upon the rest of the company’s property ; 
the trust deed provides for the issue of additional debentures ranking pari _passu with those now 
outstanding, provided that the total amount of the debentures to. be issued is not exceeding the 
amount of the share capital for the time being subscribed with a limit of £2,000,000 in all, and no 
mortgage or charge ranking pari passu or in priority to the first mortgage debentures can be created ; 
amount outstanding, £999,800. Under agreements made when the subsidiary companies were 
formed, the British North Borneo Company has purchased £58,675 of shares in the North Borneo 
State Rubber, Limited, £44,436 of shares in the Membakut Rubber, Limited, and £72,782 of shares 
in the Bangawan Rubber Company, Limited, the consideration Being an equivalent amount of 
5 per cent, transferable certificates of indebtedness of £1 each of the British North Borneo (Chariered) 
Company, with interest payable June 30 and December 31, and the principal repayable December 
31, 1950, with the option to the British North Borneo (Chartered) Company to redeem the certificates 
at any earlier date on three months’ notice ; to December 31, 1922, certificates for £46,302 had been 


1004 THE STOCK EXCHANGE YEAR-BOOK. 


redeemed, leaving £129,591 outstanding. There were also at December 31, 1922, deposits for £46,129; 
treasury notes for £160,811 ; and 74per cent. three-year notes for £300,000, redeemable Jan. 31, 1925. 

The accounts are made up annually to December 31, and submitted (in 1923)in November. For the 
five years to 1913 5 per cent. was paid each time ; for 1914, 24 (paid in November, 1915); for 1915, 3; 
for 1916, 34; for 1917, 4; for 1918, 45; for 1919, 5; for 1920 and 1921, 3; and for 1922, 35. Reserve 
for equalisation of dividends, &e., £300,818; carried forward, £275,228. Sales of land are being 
made, the proceeds of land sold in 1922 having been £1,893. ; 

Voting power, one vote for every 10 shares. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered as to 
principal only, and may again be converted into bearer debentures, at the option of the holders, 
the fee charged for these operations being 2s: 6d. per debenture. Telegraphic address, Kinabalu, 
London. Telephone number, 1484 London Wall. The shares and debentures are quoted in the 
official list. Latest prices—shares, =, ; debentures, 834; certificates, 75}. Also quoted at Glasgow. 


British North Borneo Rubber Trust, Limited.— Directors: The Earl of Verulam (Chairman), 
Sir I. Philipps, K.C.B., D.S.O. (Vice-Chairman), E. H. Parry (Managing Director), Rt. 
Hon. Sir J. W. Ridgeway, P.C., G.C.B., K.C.B., G.C.M.G., K.C.S.L, and H. M. Simons. 
Secretary: F. N. Jones. Office: 104, Winchester House, Old Broad Street, E.C.2. 

The company was registered April 18, 1910, to carry on the business of an investment and 
trust company and promote the further development of the plantation rubber industry. 

The authorised capital is £1,000,000 in shares of £1, of which £392,037 has been subscribed and 
called up. Options have been granted to certain parties over 395,659 shares at par up to 
September 1, 1923, and certificates have been issued in respect of these options. At June 30, 1923, 
there was also a bankers’ loan and deposit of £54,500, on security of certain investments. 

The accounts are made up annually to June 30, and submitted in July. For 1911-12 23 per cent. 
was paid; for 1912-13 and 1913-14, 33 each year; for 1914-15, 3; for 1915-16, 5; for 1916-17, 1917-18 
and 1918-19, 6; for 1919-20, 8; for 1920-21 and 1921-22, nil; and for 1922-23, 4 percent. Reserve 
fund, £35,000; carried forward, £12,178, subject to adjustment of income tax. In the report 
submitted July 16, 1923, the directors stated that ‘‘A valuation made on June 30, 1923, of the 
investments held at that date, after taking into account the reserve fund and the balance of profit 
and loss account carried forward, shows a marked improvement but still considerable depreciation.” 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bornerubo, Ave, London. Telephone number, 2792 London 
Wall. 

The company is quoted in the official list ; latest price, +. 


British Oil Securities, Limited.— Directors : Lt.-Genl. Sir H. Watts, K.C.B., K.C.M.G., Hon. 
H. H. Stevens (Vancouver), R. G. Gunter and A. L. McIntire. Secretary: Miss C. M. Baker. 
Office : 38-39, St. Andrew’s House, Holborn Viaduct, E.C.1.—The company was registered November 
30, 1922, to enter into an agreement for the purpose of acquiring 1,000,000 shares or such portion 
thereof as the directors might decide in the Canadian U.S. Oil and Refining Corporation (a consolida- 
tion of oil-producing properties). The price at which these shares were to be acquired by this company 
was $1°25 pershare. The object of the company also included the obtaining of the controlling interest 
in progressive dividend-paying and producing oil companies in all parts of the world. By the agreement 
before mentioned this company was also toacquire an option over the remainder of the unissued shares 
of the Canadian U.S. Oil and Refining Corporation at prices depending upon the period within which 
the option was exercised during the first twelve months, the maximum price being $2. By the same 
agreement, this company is to be represented by two nominees to be nominated by this company on 
the board of directors of the Canadian U.S. Oil and Refining Corporation. The authorised capital of 
the Canadian U.S. Oil and Refining Corporation is $5,000,000 in shares of $1, of which to August 15, 
1922, 461,244 shares had been issued and paid up, and 1,969,130 shares were under agreement to be 
issued by deferred allotments for purchase of properties. According to a statement in the prospectus 
offering the shares in December, 1922, the Canadian U.S. Oil and Refining Corporation was registered 
on February 23, 1921, under the laws of Delaware, U.S.A., and had since its inception to Nov., 1922, 
paid quarterly cash dividends at the rate of 12 per cent, per annum (and, by special arrangement, a 
stock bonus of 12 per cent. per annum had also been distributed) on the issued shares ranking for 
dividend. Its properties consisted of 11,6415 acres, on which there were then operating 54 wells. 

The authorised capital is £300,000 in shares of £1, and to June 4, 1923, £8,306 had been allotted 
nad paid up. It is officially stated (Jan., 1924) that the company has at present no properties 
of any sort. : 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 


British Para Trust, Limited.—Directors: Sir A. M. S. Methuen, Bart. (Chairman), E. A. 
Bennett and HE. F. Knapp-Fisher. Secretary: H. Pryor. Office: 1, Queen Victoria Street, E.C.4.—The 
company was registered January 18, 1912, to carry on the business of aninvestmentand trust company. 
The authorised capital is £100,000 in shares of £1, of which £40,500 has been subscribed and called up. 

The accounts are made up annually to December 31, and usually submitted in February. For 
1914 and 1915 5 per cent. was paid each time; for 1916 and 1917, 8; for 1918, 4; for 1919,8; for 
1920, 4; for 1921, nil; and for 1922, 3 per cent. Reserve fund, £11,000; carried forward, £1,503. 
“A valuation of the trust’s investments at December 31, 1922, has been made, which discloses a 
considerable depreciation upon actual cost. This depreciation, however, is practically covered by the 
amount of the reserve fund.” A list of the investments accompanies the report. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Enshrine, London. -'Telephone number, 3465 City. 


British Printing Trust, Limited.— Directors: O. B. Heygate (Chairman), P. A. Bax, F. E. Robin- 
son, J.P., Col. E. Turner, A. Moray, F.C.S. (Managing Director and Secretary). Office : 47, Victoria 
Street, S.W.1.—Registered May 4, 1911, as British European Trust, Limited ; name changed as above, 
March 1, 1923. The authorised capital is £100,000, £99,000 being in ordinary shares of £1, and £1,000 
in founders’ shares of 1s,, and £18,547 of ordinary, and all the founders’ shares, have been subscribed 
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and called up. The ordinary shares rank first for 6 per cent. non-cumulative dividends, and of the 
balance one-half is to go to the ordinary shares and one-half to the founders’ shares. 

The accounts are made up annually to March 31, and usually submitted in May. For the period 
to March 31, 1912, 6 per cent. (actual) was paid on the ordinary shares; and for 1912-13, 9 per 
cent. was paid on the ordinary and 374 per cent. on the founders’ shares—none since. No report 
has recently been received, but this notice has been officially revised. 

Voting power, one vote for every ordinary share, and twenty-five votes for every founders’ share. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Unichemica, London. Telephone number, Victoria 8217 (two lines). 

British Settlement of Scuth Africa Limited.— Directors: J. M. Graham, V. A. N. Paton, 
Col. the Hon. J. Younger, D.S.O. Secretary: C. Sturgeon, C.A. Registered Office: 79, Lombard Street, 
H.C.3. Administrative Office: 34, Charlotte Square, Edinburgh. — The company was registered 
February 13, 1903, primarily for the purpose of carrying out a scheme of land settlement in 
South Africa. The authorised capital is £250,000 in shares of £1—£50,000 in 5 per cent. cumulative 
preference, with a priority as to capital, and £200,000 in ordinary, and £19,988 preference and £55,574 
ordinary have been subscribed and called up. 

There are also—5 per cent. first charge debentures amounting to £10,030 (part of £20,000 autho- 
rised) ; a mortgage at 7 per cent. over Heilbron property for £12,663, against which the company has 
to receive £213, being balance of price realised on sale of part of this property ; and a loan at 5 per 
cent. for £3,000: 

» The accounts are made up annually to July 31, and submitted in January. The company is 
engaged in farming operations and the rearing of live stock. No dividend yet on either class of 
shares. Debit balance at July 31, 1922, £90,219, including a deficiency of £88,332 brought down. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
oes ae 2s. 6d. per deed. Telegraphic address, Bringloe, Edinburgh. Telephone number, 641, 
Edinburgh. 


British South Africa Company.— Directors : Rochfort Maguire (President), The Duke of Abercorn, 
K.P., Brig.-Genl. the Hon. E. Baring, C.V.O., C.B.E., Sir O. Beit, K.C.M.G., Sir H. Birchenough, 
Bart., K.C.M.G., Baron E. B. d’Erlanger, P. Lyttelton Gell, D. O. Malcolm, The Hon. Sir 
L. L. Michell, C.V.O., The Most Hon. the Marquess of Winchester. Secretary: A. P. Millar. 
Registrar: R. C. Bolton. Chief Accountant: P. J. Baird, A.C.A. General Manager in South 
Africa: Maj. P. S. Inskipp, O.B.E. Head Office: 2, London Wall Buildings, E.C.2. (Telegrams, 
Charter, Ave, London ; telephone, London Wall 4670-3.) Rhodesia Information Office: 138, Strand, 
W.C.2. 

Incorporated by Royal Charter on Oct. 29, 1889 ; supplemental charters June 8, 1900, and March 
13, 1915. Company formerly administered whole of Rhodesia, power being reserved to the Crown under 
original charter to vary provisions thereof on matters of public importance, and under 1915 charter 
to establish responsible government in Southern Rhodesia should the Legislative Council resolve 
in favour of such form of government. Consequent upon establishment as from Oct. 1, 1923, of respon- 
sible goverament in Southern Rhodesia, and completion of agreement of settlement of outstanding 
questions in Southern and Northern Rhodesia with H.M.'Government referred to below, company enters, 
as purely commercial undertaking, on new phase of its existence. Properties and interests :— 

(1) Mineral rights acknowledged by the Crown throughout Southern and Northern Rhodesia. 
Southern Rhodesia : For 1922—output of gold, 652,792 ounces, valued at £3,111,469; total 
value all minerals, £4,474,584. From 1890 to 1922—output of gold, 12,953,205 ounces, valued 
at £54,613, 084 ; total output of gold, other minerals (including silver, copper, coal, mica, chrome 
iron, wolframite, arsenic and asbestos) and precious stones valued at £65,359,766. Northern 
Rhodesia : Mineral output (chieflv copper and lead)—for 12 months to Dec. 31, 1922, £372,721 ; 
from 1890 to Dec. 31, 1922, £2,652,546. 

(2) Some 4,060,000 acres of land in Southern Rhodesia (estates, farms and ranches being developed 

: by company on commercial lines). ? 

(3) Some 2,500,000 acres of land (three freehold areas) in North Eastern Rhodesia, and one-half 
interest in net proceeds of land in North Western Rhodesia for 40 years from April 1, 1924, 
management of such lands to be in the hands of the Crown. 

(4) Township plots, buildings (other than administrative buildings), irrigation works, groves, livestock, 
&c., throughout Southern and Northern Rhodesia. 

(5) 1,782,055 £1 shares (86 per cent. interest) in Rhodesia Railways Trust, Ltd., which holds entire 
share capital of Rhodesia Railways, Ltd., and Mashonaland Railway Co., Ltd. ; two latter 
companies own the railways in Bechuanaland Protectorate, own or work the railways in 
Northern Rhodesia, and work the railway from Umtali to Beira in Portuguese Hast Africa : 
Total mileage of Rhodesia railways (including Beira Railway) at Dec. 31, 1922, 2,462 miles. 
Chartered Co. guarantees principal and interest of borrowed capital—£4,250,000 Rhodesia 
Railways due 1949; £2,560,000 Mashonaland Railway due 1955; and £2,000,000 (joint) 
Rhodesia Railways and Rhodesia Railways Trust due 1931. t Chartered Co. also holds voting 
control of Beira Railway Co. Ltd. As to protection of railway rights, the Letters 
Patent for Southern Rhodesia provide :—The Governor shall reserve “until legislation shall 
have come into force in Southern Rhodesia adopting,'so far as may be applicable, the provisions 
of the law in force in our United Kingdom relating to the Railway and Canal Commissioners 
and to the Rates Tribunal provided for by the Railways Act, 1921, any law dealing with railways 
within the Colony ”—sce also Agreement of Settlement, Northern Rhodesia, clause 4 below, 

+In event of any return of capital by British South Africa Co. to its shareholders British 
South Africa Co, will deposit with trustees securities to value of £1,000,000 to be held— 
£500,000 as security for B.S.A. Co.’s guarantee of Mashonaland Railway debentures, and 
£500,000 as security for B.S.A. Co.’s guarantee of Rhodesia Railways notes. 

(6) Considerable interest in Victoria Falls and Transvaal Power Co., Ltd., Wankie Colliery 

Company, Limited, and other companies m Rhodesia, ; 

__ (Company also owned as at Oct., 1923, after allowing for redemption of debenture issue referred to 
below, cash and liquid assets approximating £5,765, 000. ) 
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Agreement of Settlement of 1923 between H.M. Government and the 
British South Africa Company, 


Approved by shareholders of Chartered Co. on July 24, 1923; sanctioned by Parliament on July 25, 
1923. Provides in brief as follows :— 
GENERAL. 


(1) H.M. Government to pay to company on Oct. 1, 1923 (date of establishment of responsible 
government in Southern Rhodesia), sum of £38,750,000 (duly paid); see wnder Capitalisation 
below. 

(2) H.M. Government to abandon claim against company for some £2,000,000, advances against 
military expenditure by company during the Great War. 


As from Oct. 1, 1923:— SOUTHERN RHODESIA. 


(1) Company to relinquish all rights and interests in lands except some 4,000,000 acres (referred to 
above), to accept payment of £3,750,000 above in full discharge of its claims under judgment of 
Judicial Committee of the Privv Council respecting administrative deficits incurred by company 
in Southern Rhodesia, and to withdraw its Petition of Right; the Crown to recognise company 
as owner of the mineral rights throughout Southern Rhodesia. 

In April, 1914, Legislative Council decided that ownership of unalienated land had never 
been acquired by Chartered Co., and Judicial Committee of the Privy Council subsequently 
confirmed such decision ; Lord Cave’s Commission, appointed in July, 1919, to decide, inter alia, 
what amount would be due to company in accordance with report of Judicial Committee 
if administration by company had been determined on March 31, 1918, awarded company 
(against its claim of £7,638,827) £4,435,225, subject to (a) deduction for lands appropriated by 
company for commercial purposes or alienated for valuable consideration other than cash ; 
and (b) addition of compeusation for public works and buildings taken over. Consequent 
upon Responsible Government being voted for in Oct., 1922, company instituted Petition of 
Right claiming (a) payment in full in cash of Cave award, with interest from March 31, 
1918, on date company’s administration ceased; (b) payment in cash for whole value of 
movable assets, debtor balances, and land required for administrative purposes. 

(2) Company to cede to the Crown without further payment all public works and buildings used for 
public purposes, together with movable assets, excess of debtor over creditor balances, fund 
connected with administration, &c. 


As from April 1, 1924 :— NORTHERN RHODESIA. 

(1) H.M. Government to relieve Chartered Co. of administration; Chartered Co. to abandon its 
claim (about £1,660,000) in respect of past administrative deficits. 

(2) Company to cede to the Crown without further payment all public works and buildings used for 
public purposes, together with mov ble assets. 

(3) Company to cede to the Crown all its claims to lands except some 2,500,000 acres (referred to 
above), and to receive in consideration one-half of net proceeds of lands in North Western 
Rhodesia for 40 years from April 1, 1924; the Crown to recognise company’s mineral rights 
throughout Northern Rhodesia. 

(4) Protection to be accorded to company’s mineral rights and to existing railway undertakings not 
less than that afforded by the Southern Rhodesia Letters Patent; no new railways to 
be constructed except under authority of special leg’slation, and after H.M. Government are 
satisfied that fa) new railway will not have unduly adverse effect on existing railways in 
Northern and Southern Rhodesia; (b) that existing railways will not provide facilities 
equivalent to new railway. ; 


Capitalisation now consists of shares below ; in July, 1923, notice was given of intention to redeem 
(at 105) on Feb. 1, 1924, £1,250,000 5 per cent. debentures (issued at 973 in July, 1896) which would have 
matured Aug. 1, 1935 (extended from 1920). 


£8,937,533+ Shares of £1, issued and paid up. Authorised, £9,000,000. Liability limited to amount 
subscribed. The company has arranged to purchase from the Custodian of Enemy 
Property about 260,000 ex-enemy-owned shares at 12s. 3d. per share. Of the capital 
£1,000,000 was issued early in 1894 to United Concessions Co. and Exploring Co. ‘‘in full 
satisfaction of the rights of these companies to a moiety of the receipts resulting from 
the operations of the British South Africa Company in Mashonaland”; £500,000 
to shareholders in Aug., 1895, at £2 10s. premium per share ; £500,000 in Nov., 1896, 
at £1 premium ; £500,000 in Jan., 1897, at £1 premium; £250,000 in May, 1898, at 
£1 premium; £625,000 in Jan., 1899, at £1 10s. premium ; £1,625,000 in Feb., 1904, 
at 13s. 9d. premium; £1,000,000 in QOct., 1904, at 1s. premium; and balance in 
conversion of second debenture stock, or under option certificates issued in connection 
therewith. Under present deed of settlement any part of capital which may be 
returned is liable to be called up again ; steps are being taken to procure the alteration 
of this provision.t Latest price in official list, 12s. 10$d.. Also quoted Birmingham, 
Bradford, Dublin, Edinburgh, Glasgow, Halifax, Manchester, Nottingham, Sheffield. 
+In connection with receipt of £3,750,000 from Government on Oct. 1, 1923, in commutation of 
rights, as stated above, return of 5s. per share without being subject to recall is proposed ; on Jan. 10, 
1924, resolution was confirmed enabling board to apply to Privy Council for sanction of alterations in 
company’s deed of settlement to permit such return to be made without being subject to recall. 
Accounts to March 31, for 1921-22 issued March, 1923. (As from dates of company’s relinquish- 
ment of administrative functions in Rhodesia accounts will be substantially modified.) No dividend yet. 
Administrative accounts of Southern and Northern Rhodesia and general revenue account have shown 
following results since 1911-12 :— 


Southern Rhodesia Administrative Account :—For 1912-13, expenditure exceeded receipts by £888 ; 
for 1913-14 income exceeded expenditure by £17,135; for 1914-15 expenditure exceeded receipts by 
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£95,078 ; for 1915-16 expenditure exceeded receipts by £12,062; for 1916-17 revenue exceeded expendi- 
ture by £958 ; for 1917-18 expenditure exceeded revenue by £25,197 ; for 1918-19 revenue exceeded 
expenditure by £103,607; for 1919-20 expenditure exceeded revenue by £82,223; tor 1920-21 
revenue exceeded expenditure by £72,111; and tor 1921-22 revenue exceeded expenditure by £255,545. 


Northern Rhodesia Administrative Account :— Expenditure has exceeded revenue by—in 1912-13, 
£51,708; in 1913-14, £48,176; in 1914-15, £58,026; in 1915-16, £39,167; in 1916-17, £40,389; in 
1917-18, £49,024; in 1918-19, £47,071; in 1919-20, £90,481; in 1920-21, £96,580; and in 1921-22, 
£62,063. 


General Revenue Account :—There has been a profit on this account—for 1912-13, £86,782 ; for 
1913-14, £86,135; for 1914-15, £97,675; for 1915-16, £123,366; for 1916-17, £174,731; for 1917-18, 
£167,345 ; for 1918-19, £229,490; for 1919-20, £166,898; for 1920-21, £162,401; and for 1921-22, 
£105,352. At March 31, 1922, there were—credit to general revenue and expenditure account, 
£1,364,442 ; debit to Southern Rhodesia administrative and land account, £5,446,890, £3,780,629 of 
which it is estimated would have been due to the company in accordance with the report of the 
Judicial Committee of the Privy Council if theadministration of Southern Rhodesia by the company 
had been determined on March 31, 1922, from which amount would have to be deducted an allowance 
for lands appropriated and lands and rights alienated by the company; debit to Northern Rhodesia 
administrative account, £2,111,438 ; “‘difference between amount of expenditure (exclusive of interest) 
claimed in respect of Southern Rhodesia Administration and amount awarded by Southern Rhodesia 
Commission” (asset), £2,257,265 ; premium on shares account, £4,246,469. 

Voting, one vote per share. Director’s qualification, £1,000 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Fee for registration of probate, power of attorney, marriage, death 
in joint holdings, distringas, &c., 2s. 6d. Under certain conditions share warrants to bearer are issued, 
fees, including stamp duty, 4s. for one or 5 shares, 8s. for 10, 20s. for 25, 40s, for 50 and 80s. for 100; 
share warrants can be re-exchanged for registered shares for 2s. 6d. per application. 


British Steamship Investment Trust, Limited.— Directors: Sir F. 8. Watts (Chairman), Sir E. 
Beauchamp, Bart., M.P., Sir A. E. Harris, K.B.E., W. H. Dixon (Joint Managing Director), F. 
W. Lund (Joint Managing Director), W. Lund, J. W. Potter, and W. K. Whigham, — Secretary: 
T. Cornish, F.C.LS. | Office: 2, St. Michael’s House, St. Michael’s Alley, Cornhill, E.C.3.—The 
company was registered April 21,1887. In May, 1919, 120,000 deferred shares, and in February, 1920, 
60,000 deferred shares were created. 

The authorised capital is now £2,500,000 in shares of £10, of which £2,100,000 has been issued 
and paid up, and the shares have been converted into £300,000 of preferred and £1,800,000 of deferred 
stock, the former ranking first for 6 per cent. dividends (cumulative), but having no priority as to 
capital. Of the deferred shares 60,000 were issued in May, 1919, in the proportion of one new share 
for every £5 of deferred stock, and 90,000 in February, 1920, in the proportion of one new share of £10 
for every £10 of stock held, as bonuses from the reserve fund, and converted into stock. There are 
also 44 per cent. perpetual debenture stock for £200,000, issued in July, 1895, and since, with interest 
payable January 1 and July 1, while the stock is secured by a first floating charge in favour of trustees 
on the entire assets of the trust. . 

The accounts are made up annually to June 30, and submitted in July or August. For 1910-11 
the deferred received 5 per cent.; for 1911-12, 8; for 1912-13 and 1913-14, 14 each time (including 
a bonus of 8 per cent. each time); for 1914-15, 20 (including a bonus of 14); for 1916, 45 
(including a special bonus of 25 per cent.); for 1916-17 and 1917-18, 50 (including a bonus of 20 
per cent. each time) ; and for 1918-19, 25 (including bonuses of 15 per cent.), while in addition a bonus 
of 200 per cent. in deferred shares was, in May, 1919, provided from the reserve fund. In February, 
1920, a bonus equivalent to 100 per cent. in deferred shares was paid out of the reserve fund; for 
1919-20 the distribution was 20 per cent. on the capital as it now stands ; for 1920-21, 174, including 
a bonus of 74 per cent. ; for 1921-22, 15, including a bonus of 5 per cent. ; and for 1922-23, 12, including 
a bonus of 2 per cent. Reserve fund, £253,481 ; depreciation fund, £65,000 ; carried forward, £316,209. 
The auditors in their certificate attached to the balance-sheet dated July 17, 1923, stated that ‘‘the 
market value of the quoted securities on June 30, 1923, standing in the books at £2,791,900, was 
in excess of that figure.” On account of 1925-24 an interim dividend of 5 per cent. was paid on the 
deferred stock on January 1, 1924. The preferred dividend is paid on January 1 and in July or August. 

Voting power, one vote for each £10 of preferred or deferred stock. Director’s qualification, £1,000 
of stock of either class. Transfer form, common; fee, 2s. 6d.; stock of any class is transferable 
in amounts of £1 and multiples. Telegraphic address, Cheniston, London. Telephone number, 4484 
Central. 

The company is quoted in the official list. Latest prices—preferred, 1064 ; deferred, 1413; debenture 
stock, 86. 


British Stock and Share Trust, Limited.—Directors; 8. Miall (Chairman), Sir W. J. Pope, 
K.B.E., R. Miall, J. P. J. Peregrine (Managing). Secretary: J. Davidson. Office : 54, New Broad 
Street, E.C.2.—(Telegrams—Miscalled, Ave, London ; telephone—London Wall 2730, ) 

Registered Sept. 11, 1919. 

Capital consists of :— nt 
£4,805 Ordinary shares of £1, fully called, with priority for capital. without further participation, 

and entitled to non-cumulative dividends of 10 per cent. p.a,, balance to deferred. 
Authorised, £10,000. 
£6,500 Deferred shares of 1s. fully paid. Authorised, £10,000. ; 
Accounts to June 30, submitted Sept. Operations commenced June, 1923. Dividend—(first) 10 
t. rdinary, Jan., 1924. . F ; 
os ede oe per share either class. Director’s qualification, £100 in shares of either class, 
Transfer form, common; fee, 2s. 6d. 
British Union Trust, Limited.—Dzirectors: R, A. Robertson, 8.8.C., D.L. (Chairman), H. D, 


Lawrie, C. J. Shiells and E. M, Wedderburn. — Secretaries: Howden and Molleson. Office: 8, 
Yer Place, Edinburgh.—The company was registered April 17, 1907. The authorised capital 
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is £50,000 in shares of £10, £30,000 being 44 per cent. cumulative preference, ranking also for priority 
as to capital, without further participation, and £20,000 ordinary, and £27,830 preference and all the 
ordinary have been subscribed and called up. There are also loans amounting to £18,658. 

The accounts are made up annually to May 31, and submitted in July, an interim dividend (in 1922 
of 3 per cent. on the ordinary) being paid in January. For each of the five years to 1914-15. 5 per cent. 
was paid on the ordinary shares; for 1915-16 and 1916-17, 4; for 1917-18, 5; for 1918-19, 6; for 
1919-20, 1920-21 and 1921-22, 7; and tor 1922-23, 8. Reserve fund, £5,000; carried forward, £5,198. 

Voting power, one vote for every ordinary share and one vote for every three preference shares. 
Director’s qualification, ordinary shares to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 57387 Central, Edinburgh. 


Buluwayo Town-Stands Syndicate, Limited.—Directors: Dr. W. K. Sibley (Chairman), 
J. E, H. Lomas and Col. C. H. Villiers. Secretary: A. C. Gibbons. Office: 32, Great St. 
Helen’s, E.C.3.—The company was registered August 16, 1895, with a view to acquiring freehold 
building sites in Buluwayo and other townships in Rhodesia. Buildings have been erected on 
several of the sites. The authorised capital is £50,000 in shares of £1, of which £49,467 has been 
subscribed and called up. | 


The accounts are made up annually to August 31, and those for 1921-22 were submitted in January» 
1923. No dividend has yet been paid. Debit to profit and loss at August 31, 1922, £20,843, including 
a deficiency of £16,331 brought down. 

Voting power, one vote for each share. - Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6215 Avenue. 


Burgons Extensions and Investments, Limited.—Directors: J. Parker (Chairman, Managing 
Director and Secretary), J. F. Scott and J. W. Hughes. Office: India Buildings, Ackers Street, 
Manchester.—The company was registered June 5, 1914, to acquire a portion of the premises of 
Burgons, Limited (grocers and provision merchants), and to carry on business as a real property 
company. 

tH October, 1922, 50,000 additional preference shares were created, and the authorised capital is 
now £100,000, £97,620 being in preference shares of £1, and £2,380 in ordinary shares of 1s., and 
£62,620 of the preference and all the ordinary shares have been subscribed and paid up, including 15,000 
preference shares issued in October, 1922. The preference shares rank for cumulative dividends 
of 64 per cent. per annum, and “‘after payment of such dividend one-half of the surplus profits 
of the company will be distributed as an additional dividend on the preference shares or 
will be carried to a special reserve fund, and the other half will be divided among the holders 
of the ordinary shares. In the event of the company being wound up the assets will be applied, first, 
in repaying the amounts paid up on the preference shares ; secondly, in paying to the preference share- 
holders the amount placed to the special reserve fund less such portion thereof as may have been 
distributed among the preference shareholders; and the balance will belong to the ordinary share- 
holders. 

The accounts are made up annually to June 30, and submitted in August. For 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary shares received 74 per cent. ; for 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21, 16 each year; for 1921-22, 75°3485 per cent., less tax, while 
the preference shares received an extra bonus of 64 per cent., free of income tax; and for 1922-23, 
75, less tax. Preference shareholders special reserve, £1,350, Reports are not obtainable, but this 
information is official. The preference dividend is paid in February and August. 

Voting power, one vote for every share of either class; the preference shareholders only 
vote in certain circumstances. Director’s qualification, shares of either class to the nominal value 
of £100. Transfer form, common ; fee, 2s. 6d. 


Burgons Founders, Limited.— Directors; E. Jones (Chairman and Managing Director), J. Parker, 
J. W. Hughes (also Secretary), A. T. Stafford, T. E. Bird. Office: India Buildings, Ackers Street, 
Manchester.—The company was registered May 23, 1917, to acquire all or part of the founders’ shares of 
Burgons, Limited, to subscribe for, purchase or otherwise acquire any shares or securities of Burgons, 
Limited, or Burgons Extensions and Investments, Limited, &c., and the company now holds 4,937 
founders’ shares in Burgons, Limited. The authorised capital is £100,000 in shares of £1, of which 
£98,740 has been subscribed and paid up. 

The accounts are made up annually to about the end of April, and submitted in August. The 
company acquired 4,385 founders’ shares in Burgons, Limited, cum a full year’s dividend, and out of 
the profits thus accrued paid a dividend of 7 per cent. in August, 1917; for 1917-18 8 per cent. was 
paid; for 1918-19, 74; and for 1919-20, 1920-21, 1921-22 and 1922-23, 5 each year. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £100, to be acquired within three months from date of fappointment. Transfer form, ordinary ; 
fee, 2s. 6d. Telegraphic address, Namunah, Manchester. Telephone numbers, 517 and 518 Rusholme, 
Manchester. 


Bush House, Limited.— Directors: I. T. Bush (New York), R. D. Peck, R. G. Simonds (New York). 
Secretary: W. Skinner. Office: Bush House, Aldwych, W.C.2. (Telegrams—Usterdoc, London ; 
telephone—Central 4048.) 

Registered Jan. 1, 1923, to erect, equip, let and deal with buildings, comprising offices, chambers, 
public halls, &c. The controlling interest is held by the Bush Terminal Co. of New York. 

Capital now consists of :— 

£20,000 Shares of £1, fully paid. Authorised, £20,000. 

£180,000 Six per cent. second mortgage debentures, issued in June, 1923. Authorised, £380,000. 
Secured by trust deed as fixed charge on leasehold hereditaments, and as floating charge 
on general assets, subject to power to create and issue first mortgage debentures for 
£300,000, carrying interest at not more than 10 per cent., to rank in priority to this 
series. No first debentures have yet (Dec., 1923) heen created, 

, Voting, one vote per share. Director’s qualification, none required. ‘Transfer form, common; 

fee, 2s. 6d. Fee tor registration of probate, power of attorney, &c., 2s. 6d. 
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Caledonia and British Columbia Mortgage Company, Limited.—Dvirectors: W. Maxwell 
(Chairman), H. Bell-Irving (Vancouver, B.C.), Lord ©. Cavendish-Bentinck, J. C. Dun-Waters, 
R. B. Hoare, L. MacBrayne. Manager and Secretary: W. Hay. Office: 88, West Regent 
Street, Glasgow.—The company was registered December 9, 1912. The authorised capital is 
£100,000 in shares of £1, all of which has been subscribed and called up, and has been converted 
into equal moieties of 45 per cent. cumulative preference and ordinary. There are also terminable 
debentures and deposits for £950. 

The accounts are made up annually to January 31, and submitted in April. In respect of the 
period from the date of incorporation to January 31, 1914, and the year 1914-15 5 per cent. per annum 
was paid on the ordinary shares ; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 only the preference 
dividend was paid ; and for 1920-21, 1921-22 and 1922-23 5 per cent. was paid on the ordinary shares each 
time. Reserve fund, £2,000 ; carried forward, £3,272. Voting power, one vote for every ordinary share, 
and one vote for every three preference shares. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Caleagri, Glasgow. Telephone number, 
1445 Douglas, Glasgow. 


Caledonian Property Investment Company, Limited.—Directors: W. Mitchell (Chairman), A. H. 
Brown, D. N. Milln, W. T. McDonald and W. Oram. Manager and Secretary: J. E. M‘Intyre, 
C.A. Office: 29, Commercial Street, Dundee.—The company was registered March 1, 1894. The 
authorised capital is £50,000 in shares of £1, of which £40,168 has been subscribed and paid up. 
There are also deposits for £2,591. 

The accounts are made up annually to July 31, and submitted in October. For 1910-11 the 
dividend was 4 per cent. ; for each of the four years to 1914-15, 3 (free of income tax) ; for the five years 
to 1919-20, 24; for 1920-21 and 1921-22, 3; and for 1922-23, 34 (since 1914-15 less income tax). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 3d. per share, but not to exceed 2s. 6d. for each transfer. 


Caledonian Trust Company, Limited.—Directors: D. Murray (Chairman), R. F. Barclay, Sir J. T. 
Cargill, Bart., and J. D. Hedderwick. Secretaries: Brown, Fleming and Murray. Office: 175, West 
George Street, Glasgow. The company was registered December 3, 1910. 

In Jan., 1924, 50,000 additional shares were created. 

Authorised capital now £1,000,000, shares £10, of which to Jan., 1924, £500,000 had been sub- 
scribed and paid up, and converted into £300,000 4% per cent. cumulative preference stock, 
ranking also for priority as to capital, and £200,000 ordinary stock. The borrowing powers of the com- 
pany are limited to the amount of the subscribed capital with £100,000 in addition for temporary pur- 
poses, and there is 4 per cent. debenture stock for £463,300 (part of £500,000 authorised), with interest 
payable June 30 and December 31, and the principal repayable at the option of the company on 
December 31, 1940, or at any time thereafter, in whole or in part, on six months’ notice, at 105 per 
cent., and in the event of voluntary liquidation for the purpose of amalgamation or reconstruction 
the stock is to be redeemed at the: same price, while the company may at any time purchase the 
stock, by agreement with the holders, at such price as it may think proper. At January 31, 1923, 
there were also—terminable debentures for £36,000; and temporary loans for £47,800. 

It is proposed to issue the remaining 50,000 shares at a premium of 10s. per share. 

The accounts are made up annually to January 31, and submitted in March. In respect of the 
period from July 1, 1911 (the date of its creation), to January 31, 1912, the ordinary stock received 
5 per cent. perannum. For the seven years to 1918-19 the ordinary stock received 6 per cent. per 
annum ; for 1919-20, 7 ; for 1920-21 and 1921-22, 8; and for 1922-23, 9. Reserve fund, £50,000; carried 
forward, £16,299, subject to corporation profits tax. On account of 1923-24 45 per cent. was paid in 
September. The preference dividend is paid in March and September. 

Voting power, one vote for each £10 of preference stock and four votes for each £10 of ordinary 
stock. Director’s qualification, stock to the nominal value of £2,000, of which £3800 must be ordinary. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, and the 
preference and ordinary stocks in multiples of £1. Telegraphic address, Accountant, Glasgow. 
Telephone number, 940 Central, Glasgow (2 lines). Quoted at Edinburgh and Glasgow. Latest prices 
—ordinary, 158; preference, 81; 4 percent. debenture stock, 78%. 


Calgary and Edmonton Land Company, Limited.— Directors : E. Chaplin (Chairman), G. Grinnell- 
Milne, Sir E. B. Osler, K.B. (Toronto), and F. Roche, F.C.1.8. (also Secretary), Office: 8, Princes 
Street, E.C.2.,—The company was registered March 8, 1902, to take over the properties of a company 
of the same name, registered May 22, 1891. In December, 1905, 2s. 6d. per share was repaid on 
* capital account ; in June, 1906, 7s. 6d.; in January, 1910, 5s.; in June, 1910, 4s. ; and in August, 
19i8, 6d.; and the authorised capital is now £6,037 15s, in shares of 6d., all of which has been 
subscribed and paid up. 

Accounts to Dec. 31, submitted May or June. Dividends—1915 1s. per share (on shares of 1s.); 
1914 to 1917, nil; 1918, 4d., while in August, 1918, a further return of 6d. per share on capital account 
was made, reducing the capital to that given above; 1919 and 1920, 1s. 3d.; 1921, 9d. per share ; 
1922, nil. Carried forward, £9,783, subject to corporation profits tax, against £11,782 brought down. 
The company at Dec. 31, 1922, had 48,885 acres of land unsold (average price obtained for land sold 
in 1922 $10.48 per acre), in addition to 536 town-site lots and approximately 350 acres reserved for 
town sites but not subdivided, and at the close of 1922 there was owing in respect of lands sold for 
deferred payments £90,238. The total acreage sold then amounted to 810,594 acres. i In 1915 and 
1916 arrangements were completed for leasing for ten years petroleum rights on 3,814 and 3,623 
acres respectively at an annual rental of $1 per acre and 124 per cent. royalty ; leases covering 3,847 
acres have, however, since been cancelled. : ; ; : 

Voting power, one vote for every share. Directors qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Enthrall, Phone, London. The shares are quoted in the 
official list ; latest price, 3. 

California (Mexico) Land Company, Limited. —Directors : W.S. Bromhead (Chairman) and A, 
Goldschmid, Agents: Bromhead Brothers and Co. Office: 2, Gresham Buildings, Basinghall Street, 
E.C.2.—The company was registered May 2, 1888, and owns 1,869,125 hectares of land situated in 
Lower California, Mexico, which the Mexican government have arbitrarily declared to be forfeited. 
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The authorised capital is £250,000 in shares of £1, 249,000 being ordinary shares, and 1,000 founders’ 
shares, the latter entitled to 50 per cent. of the surplus after 7 per cent. has been paid on the ordinary. 
Of the ordinary capital £198,778 (including 140,638 shares issued in 1908 in exchange for land war- 
rants) has been allotted fully paid; and all the founders’ shares have been issued and paid. There 
are also 6 per cent. debentures for £1,650, part of £50,000 authorised. 

The accounts are made up annually to September 30, and submitted in November. A dividend of 
7 per cent. was paid for 1890; there has since been no dividend. Reports are not now printed, but 
this notice has been officially revised. 

Voting power, one vote for every ordinary share, founders’ shares carrying no voting rights. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Upupa, London. Telephone number, 9677 London Wall. 


Callenders Share and Investment Trust, Limited.— Directors ; Sir T. O. Callender, Kt. (Chairman), 
E. W. Fradgley, C. H. McEuen and A. W.Tait,C.B.E. Secretary: H. Foulds, F.C.1:S. Office: Hamilton 
House, Victoria Embankment, E.C.4.—The company was registered May 3, 1912, to acquire shares, 
debentures and debenture stock of other companies from Callender’s Cable and Construction Company, 
Limited. The authorised capital is £200,000 in shares of £1, of which £165,403 has been subscribed and 
called up, £165,000 having been issued as fully paid. 

There is also 5 per cent. first mortgage debenture stock for £115,000 (the total authorised), with 
interest payable March 1 and September 1, and the principal repayable at 110 per cent. on September 1, 
1947, or on the voluntary winding up of the company, or on six months’ notice from the company at 
any time after September 1, 1927. The stock is guaranteed as to principal, interest and premium by 
Callender’s Cable and Construction Company, Limited. . 

The accounts are made up annually to August 31, and submitted in November, an interim 
dividend (in 1923 of 4 per cent.) being paid in May. For the period from May 10, 1912, to August 31, 
1913, 5 per cent. was paid, and a similar dividend was paid for each of the four years to 1916-17; for 
1917-18, 6; for 1918-19, 643 for 1919-20 anc 1920-21, 8; for 1921-22, 6; and for 1922-23, 8. Reserve 
fund, £5,000; debenture redemption fund, £24,195; carried forward, £11,503. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
address, Callenders, Fleet, London. ‘Telephone number, 1911 Holborn. The debenture stock is 
quoted in the official list ; latest price, 96. 


Calthorpe Investments, Limited.—Dzircctors: W. Hill (Chairman), W, 8. Tunbridge and L. 
Antweiler (Managing Director), Secretary: G. W. Radley. Office: 5a, Temple Row, Birmingham. 
—The company was registered December 15, 1919, and holds all the shares of the Calthorpe Motor 
Company (1912), Limited, and those of Mulliners, Limited. The authorised capital is £250,000 in 
shares of £1, of which £244,328 has been issued and paid up. At October 19, 1923, there was a 
contingent liability of £51,223 in respect of advances by the bank to Mulliners, Limited, and 
Calthorpe Motor Company (1912), Limited, which is guaranteed by this company. 

The accounts are made up annually to October 31, and submitted in December. In respect of 
the period from the date of incorporation to October 19, 1920, there was a net profit of £25,573, out of 
which £2,203 was applied in writing off preliminary expenses, and dividends amounting to 2s, 8d. per 
share were paid ; in respect of the year 1920-21 there was a deficiency of £13; in respect of 1921-22 
a deficiency of £72; and in respect of 1922-23 a deficiency of £177, reducing a credit to profit and loss 
brought down to £1,247. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 1788 (Central) Birmingham. 


Canada Company.—Directors: H. ©. Weld (Governor), E. H. Freshfield (Deputy-Governor), 
J. A. Brodie, A. H. Cobbold and W. C. Scott. Secretary: R. M. Steele, F.C.1.S. Office: 1, East India 
Avenue, H.C.3.—The company was incorporated in 1826. Resolutions were passed by the shareholders 
in December, 1915, and parliamentary sanction was obtained in July, 1916, to carry on the business 
with extended objects, and to allot nine fully-paid £1 shares in respect of each existing £1 share. The 
capital originally consisted of 8,915 shares with £32 10s. paid, but by repayments and purchases it was 
reduced to 8,319 shares of £1. 

The authorised capital is now £216,819 in shares of £1, of which £83,190 has been subscribed and 
called up, including 74,871 shares issued as fully paid in January, 1917. At December 31, 1922, there 
bie surplus of shareholders’ property (old estate) unrealised, in excess of capital stock paid up, 
£138,195. 

The accounts are made up annually to December 31, and presented in March. Dividends were paid 
free of income tax up to and including 1917, but are now paid less tax. For 1910 the dividend was 
£112s. per share; for 1911, £1 19s. ; for 1912, 1913 and 1914, £2 10s. each time ; for 1915, £1 15s. ; and 
for 1916 £1 10s. per share on 8,319 shares, the balance distribution of 10s., declared in March, 1917, being 
equal to 1s. per share on 83,190 shares. For 1917, 1918 and 1919 10 per cent. was paid each year on the 
capital as it now stands; for 1920, 125 per cent.; for 1921, 15; and for 1922, 10. Reserve fund, 
£4,000; capital recoupment fund, £22,892; carried forward, £4,108. Investments standing at £39,764 
at December 31, 1922, were stated to have a market value of £42,920. On December 31, 1922, the 
value of lands leased (being the price at which lessees had the option of purchasing) was £129,885, and 
the value of the lands undisposed of, as per valuation of 1912, was £91,499. On account of 1923, 1s, 
per share was paid in October, less income tax. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form. 
common ; fee, 2s, 6d. per deed. The company is quoted in the official list ; latest price 13. 


Canada Land and Irrigation Company, Limited.— Directors: R. M. Laurie, D.S.O. ORSIAD 
LL. KE. Jones, M.C., and G. A. Mitchell. Secretary: Wm. J. Challis, F.C.1.S. Office: 1, Copthall 
Chambers, E,C.2, 

The company was registered July 31, 1917, with the object of amalgamating the interests of 
the Southern Alberta Land Company, Limited (registered October 5, 1906), the Canadian Wheat 
Lands, Limited (registered January 4, 1911), and the Alberta Land Company, Limited (Canadian 
Companv incorporated in June, 1911). and took over from these three companies about 533,000 
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acres of land in Southern Alberta, Canada, of which 190,000 acres are stated to beirrigable. At 
December 3], 1922, 486,160 acres were available for sale, sales to that date aggregating 10,891 acres of 
irrigable and 23,383 acres of ‘‘dry” land, while about 9,000 acres are for various reasons unsaleable. 
In accordance with the scheme of amalgamation, holders of Southern Alberta Land 5 per cent. 
debenture stock for £690,000 received 50 per cent. of their holdings in the new company’s 6 per cent. 
debenture stock, and 50 per cent. in ordinary shares credited as fully paid, and holders of Southern 
Alberta Land 6 per cent. A debenture stock for £250,000 received an equivalent amount of fully-paid 
shares, while holders of shares in that company for £700,000 were entitled to an allotment of five shares 
in the new company credited with 16s, paid up in respect of every four shares of £1 held ; holders of 
Alberta Land 5 per cent. debenture stock for £200,000 received 50 per cent. in 6 per cent. debenture 
stock and 50 per cent. in fully-paid ordinary shares, while holders of that company’s share capital of 
£300,000 were entitled to receive £60,000 of fully-paid shares and £150,000 of shares with 16s. credited as 
paid on each ; and holders of shares in the Canadian Wheat Lands for £300,000. (after excluding the 
Southern Alberta Company’s holding of 100,000 shares, which did not participate) received fully-paid 
shares in the new company equivalent to their holdings. ; 

The authorised share capital is £2,250,000, of which £2,080,008 has been issued and called up, and 
the authorised borrowing powers of £845,000 have been exercised to the extent of £687,631, all of 
which is outstanding. At December 31, 1922, there were also ‘‘loans and accrued interest (partly 
secured), £77,089. 
£2,080,008 Shares of £1, fully paid, 1,055,000 shares having been allotted as fully paid, 8 shares 

subscribed and paid up, and 1,025,000 shares, issued with 16s. credited as paid, being 
fully called up. Latest price, 43d. : 

£445,000 Six per cent. debenture stock, interest on which up to December 31, 1921, was payable 
only out of profits (no interest was paid up to that date). By a supplemental trust 
deed executed in 1921 interest accrues as from January 1, 1922, but the company is 
relieved of liability as to interest payments to the holders of this stock until one year 
after the prior lien debenture stock below shall have been redeemed. The 6 per cent. 
debenture stock is redeemable at 125 per cent, (which is also to be the price of 
redemption in a liquidation) by June 30, 1940 (trustee, Metropolitan Trust Company, 
Limited). Latest price, 5. 

£242,631 Seven per cent. prior lien debenture stock for which applications were received in March, 
1921, in response to the offer of £300,000 at par. Interest is payable March 31 and 
September 30, and the stock is redeemable at 100 per cent. premium (which is also to 
be the price of redemption in a liquidation) in or before the year ending December 31, 
1929, and in each subsequent year until the whole issue shall have been redeemed in 
five equal amounts, the company reserving the right to purchase the stock at any time 
below 100 per cent. premium. The stock is secured by a floating charge on the under- 
taking and assets of the company subject to existing charges upon 354,684 acres in 
favour of the Canadian Government to secure a sum of $354,684, carrying interest at 
6 per cent. per annum after June 30, 1921. By an agreement dated November 5, 
1920, the Canadian Government has deferred final payment of the aforesaid sum 
until the year 1931, and has consented to release from such charge one acre for every 
$1.25 repaid, as and when repayment is made. Further, the company is relieved from 
all claims of the 6 per cent. debenture stockholders (by a supplemental deed in 
connection with the security of that stock), both in respect of principal and interest, 
until the whole of the prior lien stock shall have been redeemed. The company reserves 
the right to issue further prior lien stock ranking pari passu with the stock of this issue 
as to security, but otherwise on such terms as the directors think fit, up to a total of 

. £400,000 in all. : 
£77,089 Loans and interest accrued (parily secured) at December 31, 1921. 


The accounts are made up annually to December 31, and submitted in June or July. No dividend 
or 6 per cent. debenture stock interest (contingent on profits to December 31, 1921, and thereafter 
cumulative, but see above as to deferred payments) has ever been paid. In respect of the seventeen 
months to December 31, 1918, there was a debit to profit and loss of £7,884; in respect of the year 
1919 the debit balance brought down was increased to £25,180; in respect of 1920 the total debit to 
profit and loss was increased to £27,376; in respect of 1921 there was a deficiency of £34,391, 
after taking into account loss on farming for the year, £16,890; and in respect of 1922, after meeting 
interest charges, there was a loss of £53,614, including a loss on farming of £7,180. Carried forward, a 
debit balance of £115,381, including a deficiency of £61,766 brought down. Preliminary expenses 
figured in the balance sheet as at December 31, 1922, as an asset for £13,497, and underwriting com- 
mission and discounts as an asset for £32,609. Land sales in suspense account, £247,550, of which 
£77,979 has been received ; interest on land sales in suspense (pending collection), £27,214. 

Voting power, one vote for every share or £1 of debenture stock ; share No. 1 allotted to the 
trustee for the debenture stock, entitles the holder upon a poll on the passing or confirmation of 
any special or extraordinary resolution, but not otherwise, to such a number of votes as shall be 
equal to the number of complete pounds nominal value of the debenture stock for the ‘time being 
outstanding. Director’s qualification, 500 shares. Transfer form, common ; fee for registration of 
transfer, probate, death in joint holdings, marriage, power of attorney, or distringas, 2s. 6d. per deed. 
Separate deed for each class of security ; debenture stock transferable in multiples of £1. Telegraphic 
address, Solberta, Stock, London. Telephone number, 9482 London Wall. 


Canada Landed and National Investment Company, Limited.—Agenis for the United Kingdom : 
Hamilton, Kinnear and Beatson, 35, Queen Street, Edinburgh, and Bonar, Hunter and Johnstone, 
15, Hill Street, Edinburgh. Head Ofice: Toronto.—This company is the result of an amalgamation, 
as from January 1, 1891, of the Canada Landed Credit Company and the National Investment Com- 
pany of Canada, Limited. The authorised capital is $4,000,000 in shares of $100, of which $2,410,000 
has been subscribed, and $1,205,000, or $50 per share, paid-up. There are also sterling and 
currency debentures, the amount of which on December 31, 1922, was $3,628,286. 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
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1909, 1910, 1911 and 1912 8 per cent. was paid each year; for the six years to 1919, 9; for 1920 and 
1921, 10; and for 1922, 11, including a bonus of 1 percent. Reserve fund, $1,450,000 ; depreciation 
reserve, $50,000; carried forward, $42,182. On account of 1928 25 per cent. was paid each time in 
April, July, October, 1928, and Jan., 1924, plus a bonus of 1 per cent. in Jan., 1924. _ Director’s quali- 
fication, 50 shares. Telegraphic address, Finance, Toronto. Latest price in Toronto, $83. 


Canada North-West Land Company, Limited.— Directors : Sir E. B. Osler (President), A. W. 
Austin (Vice-President), W. L. Matthews, J. M. McIntyre, F. S. Meighen, F. G. Osler 
and Sir T. Skinner, Bart. (London). Secretary Treasurer: S. B. Sykes. Head Office: 21, Jordan 
Street, Toronto, Canada.—This company was registered in Canada in 1893 to carry out the powers 
of an act of the Dominion parliament, which provided for the transfer of the assets and 
liabilities of the old company of the same name (registered July 24, 1882) to this company. The company 
issued one preferred share of $100 and one common share of $25 for every four old shares (£4 15s. per 
share paid up). The preferred shares ranked for 6 per cent. per annum dividends, and after the 
repayment of all preferred capital the residue of the company’s land and other assets became the 
property of the holders of common shares. No dividend was paid on the preferred until in respect of 
i901, for which year 2 per cent. was distributed, followed by 5 per cent. for 1902.. Thereafter the full 
rate of 6 per cent. was paid, but the repayment of preferred capital began in 1904, when 20 per cent. 
was returned, followed by 20 per cent. in 1905, and the remaining 60 per cent. in 1906. Subsequent 
receipts were applied to repaying the common shares—$12.50 per share in March, 1907, $7.50 in 
January, 1908, and $4 in October, 1908. The remaining $1 per share has been secured by the 
purchase of Ontario Government 4 per cent. debentures. As assets are now realised distributions 
are made to the holders of the 58,7064 one-dollar shares, the first payment on this account being 
$5 per share in April, 1909, while similar distributions were made on January 15 and July 2, 1910, 
February 1 and September 25, 1911, May 1, 1912, February 1 and November 17, 1913, December 19, 
1914, March 13, 1916, September 4, 1917, December 23, 1918, January 19, 1920, and February 14, 1921, 
and $3 per share in May, 1922. 

Accounts to Dec. 31, submitted in Toronto in March. Sales of farm lands in 1922, 3,758 acres 
for an aggregate of $64,388 (average $17.13 per acre), and at December 31, 1922, the compariy’s 
assets consisted of—185,907 acres of land; $2,299,301 due on land contracts (carrying interest at 
6 per cent. per annum); Ontario Government 4 per cent. debentures, $76,828 ; Victory Loan Bonds, 
$150,000; and $29,173 cash in banks; while the liabilities, apart from. the share capital, were 
only $2,235 (since 1909 payments of $73 per share have been made, as stated above). 

Voting power, one vote for every 4 shares. The company is quoted in the official list; latest 
price, 265. Also quoted at Glasgow. 


Canada Permanent Mortgage Corporation.—Agents in Great Britain:. Mylne and Campbell, 
36, Castle Street, Edinburgh, and Bell, Cowan and Co., 22, St. Andrew Square, Edinburgh. Head 
Office: Toronto.—The company was incorporated in 1899, under the title of the Canada Permanent 
and Western Canada Mortgage Corporation, by act of the parliament of the Dominion of Canada, 
to amalgamate (as from April 12, 1900) the businesses of the Canada Permanent Loan and Savings 
Company (incorporated in 1855), the Western Canada Loan and Savings Company (incorporated in 
1863), the Freehold Loan and Savings Company (established in 1859), and the London and Ontario 
Loan and Investment Company (established in 1876), and in 1903 the name was changed as above. 
The Oxford Permanent Loan and Savings Society was absorbed in 1918. In accordance with an 
agreement, dated June 7, 1921, all the assets of the London and Canadian Loan and Ageney Company, 
Limited (established in 1873), have also been acquired. :; 

The capital is $7,000,000 in fully-paid shares of $100, and there are deposits, and currency and 
sterling debentures, &c., to the amount of $26,821,452 including 4 per cent, debenture stock for 
$841,243 with interest payable January 1 and July 1. 

The accounts are made up annually to December 31, and submitted in January. For the three 
years to 1911 the dividends were 8 per cent. per annum ; for 1912, 9; for the eight years to 1920, 
10; and for 1921 and 1922, 12, dividends being paid quarterly in January, April, July and October, 
Reserve fund, $7,000,000 ; carried forward, $334, 156. 

Transfer form for debenture stock, common; fee, 2s. 6d. per transfer. Latest price in 
Toronto, $183. 


Canadian Agricultural Land and General Investment Company, Limited.—Dvzrectors: H. K- 
Baker, C. T. Edge, R. A. Wenham. Secretary: C. T. Edge, A.C.A. Office: Vernon House, 
Sicilian Avenue, Southampton Row, W.C.1.—The company was registered January 10, 1912, for the 
purpose of buying and developing agricultural land in Canada, principally in the provinces of Alberta 
and Saskatchewan, &c., &c. The authorised capital is £30,000, £29,950 being in participating preference 
shares of £1, and £50 in ordinary shares of 1s., and £13,068 of the preference and all the ordinary 
had, to December 27, 1922, been subscribed and paid up. The preference shares have a priority as 
to capital, rank first for 6 per cent. non-cumulative dividends, and are to take one-half the surplus 
profits distributed each year, the other half going to the ordinary shares. In May, 1914, there were 
offered for subscription 6 per cent. debentures of £50 each for £10,000, with interest payable 
January 1 and July 1, and the principal repayable in 1924, or earlier, at the option of the company, 
on six months’ notice, of which, to December 31, 1921, £2,800 had been issued. At December 31, 
1921, there was also a loan for £2,716, secured by the deposit of debentures for £4,000, and at the 
same date there was a debit to profit and loss of £2,564, including a deficiency of £2,008 brought 
down. Reports are not obtainable from the company, the above particulars having been revised 
from the files at Somerset House. Voting, onevote per share. Director’s qualification, £100. Transfer 
form, common; fee, 2s. 6d. 


Canadian and Foreign Investment Trust, Limited.—Pzrectors: T. Aitken (Chairman), H. M, 
Hubbard, R. H. Collis, Secretary: E. G. Greener. Office : 9, Bishopsgate, E.C.2.The company 
was registered March 23, 1909. b 
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The authorised capital is £200,000 in shares of £5, of which £150,000 has been subscribed and 
called up. At March 31, 1923. there was a loan of £10,200. 

The accounts are made up annually to March 31, and submitted in May or June. For the year to 
March 31, 1916, a dividend of 2 per cent. was paid ; for 1916-17 and 1917-18, 3 each year; for 1918-19, 
4; for 1919-20 and 1920-21, 6; and for 1921-22 and 1922-23, 64. Carried forward, £986. The directors 
in their report for 1922-23 stated that ‘*The market value of the company’s securities as at March 31, 
1923, exceeded the book value by over £3,800, or about 23 per cent., compared with a depreciation of 
9 per cent. on the book value of the company’s holdings at March 31, 1922.” On account of 1923-24 
23 per cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, 50 shares, to be acquired within 
two months from date of appointment, Transfer form, common; fee, 2s, 6d. Telephone number, 
London Wall 4360. 


Canadian and General Trust, Limited.—Directors: Right Hon. the Earl of Clanwilliam 
(Chairman), J. Mappin and W. J. Thorold (Managing Director). Secretary: Perch Jones, A.S.A.A. 
Office : 3, Lombard Street, E.C.3.—The company was registered May 28, 1909, as the Canadian 
and General Securities Corporation, Limited, the name being changed as above in September, 
1910. In December, 1919, 30,000 additional ordinary shares were created, and the authorised 
capital is now £60,000 in shares of £1, £2,000 being preference and £58,000 ordinary. The 
preference shares are entitled to cumulative dividends of 5 per cent. per annum, and in the 
event of a winding up have priority as to capital, and rank equally with the ordinary in surplus 
assets, All the preference and £48,000 of the ordinary have been subscribed and paid up, including 
25,718 ordinary shares issued in December, 1919, all being held by the directors and their friends. 

The company is a private concern, and no further information is obtainable, but this notice 
has been officially revised. Voting power, one vote for every share of either class. Director’s’ 
qualification, 100 shares of either class. Transfer form, common; fee, 2s, 6d, Telegraphic and cable 
address, Cangenseco, Stock, London. Telephone number, 1720 Avenue. 


Canadian Appraisal Company, Limited.—Dzrectors: F. 8. Olson (President), L. W. Fricke 
(Vice-President), J. S. Bracken (also General Manager), L. W. Just (also Secretary-Treasurer) and 
F. Bailey. Offices : 364, University Street, Montreal, and Royal Bank Building, Toronto. 

The company was incorporated in September, 1905, to carry on the business of appraisers and 
valuers of physical and other properties. 

The authorised capital is $100,000 in shares of $50 each, all of which has been issued and paid up. 

The accounts are made up annually to August 31. The company being a private one reports are 
not published, but it is officially stated that ‘* Dividends paid on the shares during the past five years 
have been 75 per cent.” Director’s qualification, one share. All shares are held by the management. 
See Index to Advertisers. 


Canadian City and Town Properties, Limited.—Directors : Sir J. 8S. H. Banner, M.P. (Chairman), 
A. Gilmour, H. C. Holder, T. R. Hughes, E. 8. Parker and A. Reid. Secretary: R. E. Grainger. Office : 
341, Royal Liver Building, Liverpool.—The company was registered December 10, 1910. 

The authorised capital is £200,000 in shares of £1, £150,000 being preferred and £50,000 
deferred, and the whole amount has been subscribed, and £192,500 paid up, the preferred having 19s. 
per share called, and the deferred having been issued as fully paid. The preferred shares are entitled 
to cumulative dividends at the rate of 8 per cent. per annum, and to one-half of the surplus profits 
remaining after a sum equal to 5 per cent. on the amount paid up on the issued preferred shares has 
been carried to reserve, the other half to go to the deferred shares, while the preferred shares have 
also a priority as regards capital, with further participation. 

There is also 5 per:cent. debenture stock for £116,390 (outstanding balance of £125,000, authorised 
and issued), £100,000 having been issued in August, 1912, and £25,000 in May, 1913, both at 94 per 
cent., with interest payable January 1 and July 1, and the principal repayable December 31, 1935, at- 
102 per cent., but the company has reserved the right at any time (now) to redeem all or any of the 
stock on six months’ notice, and the further right of purchasing the stock in the market at any time at 
or below the redemption price, while in the event of liquidation for reconstruction or amalgamation 
the stock is to be redeemed at 102 per cent. The stock is secured by a floating charge on the under- 
taking ; out of the proceeds buildings have been erected to a cost value (now) exceeding the amount of 
the issue. The company has power to create further debenture stock ranking pari passu with the 
present issue for not exceeding £75,000. There were also at October 31, 1921, mortgages for about 
£1,400. 

The accounts are now made up annually to October 31, and submitted in March. In respect 
of the thirteen months to November 30, 1913, 10 per cent. per annum was paid on the preferred 
shares, and £1,875 was distributed to the deferred shareholders ; for the eleven months to October 31, 
1914, only 4 per cent. (actual) was paid on the preferred shares; and.for the eight years to 1921-22 
there was no share dividend, but interest charges were met. Carried forward, a debit balance of 
£2,195, after writing £1,344 off sub-division lots abandoned as valueless, against £4,887 brought down. 
At October 31, 1922, the assets were—lands and properties in Canada, at cost, including improve- 
ments, &c., £170,109; buildings erected (less depreciation), £127,391 ; furniture and equipment (less 
depreciation), £2,067; debtors for land sold, &c., £5,831; investment at cost, £5,000; and cash, 
£6,337, while besides the share capital, debenture stock and mortgages, as above, the only liability 
was to sundry creditors for £5,131. ‘ ; r 

Voting power, one vote for each share. Director’s qualification, £500 in preferred shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, 
Cancitown, Liverpool. ‘Telephone number, 4482 (Bank), Liverpool. Quoted at Liverpool. Latest 
prices—preference, 6s. ; debenture stock, 573. 


Canadian Finance and Land Company, Limited.—Directors: W. Goff (Chairman), F, Hill-Cole 
and T. G. Mills. Manager and Secretary: E. F. Doutre. Office: 7, Gt. James Street, Bedford Row, 
W.C.1.—The company was registered February 8, 1912, to take over the business of the private firm British 
Canadian Investments, of London, and to purchase and develop lands in British Columbia, to deal 
in lands and real estate in any part of Canada and to transact a financial business. The authorised 
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capital is £200,000 in shares of £1, £180,000 being in participating preference shares and £20,000 in 
ordinary. The preference shares, which have also priority as to capital, are entitled to a preferential 
cumulative dividend of 6 per cent. per annum, and, after a similar rate of dividend has been paid on 
the ordinary shares in any year, to two-thirds of the remaining divisible profits for such year. Of 
the preference shares £50,000 and of the ordinary shares £10,000 have been subscribed and called up. 
At December 31, 1921, there were loans, &c., amounting to £12,332, and calls in arrear for £18,936. 

Accounts to March 25. Dividends—period to March 25, 1913, preference only, nil since. Debit 
balance at March 25, 1920, £11,215 (compared with £11,075). No later balance sheet has been issued, 
but this notice has been officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. 


Canadian Land and Ranche Company, Limited.—Directors: J. Rathbone (Chairman), A. F. 
Eden and A. D. Fairbairn. Secretary: J. J. Oulet. Office : 169, Winchester House, E.C.2.—The 
company was registered November 25, 1904, in reconstruction of a company ‘of similar 
title registered May 7, 1895, to take over assets of the Canadian Agricultural, Coal and 
Colonisation Company, Limited, consisting of 105,000 acres of farm lands situated in the North- 
West Territories of Canada. The company has now disposed of practically all its properties, and is 
distributing the proceeds as received. In February, 1913, a return of 17s. 6d. per share was made. 

The authorised capital is now £2,500 in shares of 2s. 6d., all of which has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted in March. No dividend 
has yet been paid, but in 1910 distributions of 22s. per share were made on account of realised 
surplus capital ; in 1911 a further 20s. per share was distributed ; in March, 1912, 2s.; in May, 
1913, 4s.; in February and July, 1914, 2s. and 1s. 6d.; and in January, 1918, 1s.—none since. At 
December 31, 1922, there was a debit to net revenue of £15,721, against £15,750 brought down, and at 
the same date, as against the share capital of £2,500, there were the following assets :—mineral 
rights, £63 ; deferred payments in respect of sales of mineral rights, £3,800 ; investment in 5 per cent. 
war loan, £1,938; cash, £1,483. 

Voting power, one vote for each share. Director’s qualification, 200 shares, Transfer form, 
common; fee, 2s, 6d. per deed. Telephone number, 8921 London Wall. 


Canadian Merchants and General Trust, Limited.— Directors: J. R. Easton and W. H. Tottie. 
Secretary: F. Hyde. Office: 8, Princes Street, E.C.2.—The company was registered June 14,1911. In 
June, 1920, the uncalled capital of 15s. per share on 51,275 shares of £1 each was cancelled, and the 
nominal value of the shares reduced to 5s. each, while 48,825 unissued shares of £1 were subdivided 
into shares of 5s., and converted into preference shares. 

The authorised capital is now £61,643 15s. in shares of 5s., £48,825 being in 7 per cent. cumulative 
preference shares, having a priority also as to capital, and £12,818 15s. in ordinary shares, and all the 
ordinary shares have been subscribed, and £10,255 paid up, 200 shares being fully paid, and 51,075 
shares having 4s. per share called up. None of the preference shares have been issued. There are also 
loans amounting to £7,421. . 

The accounts are made up annually to December 31. For the period from incorporation to 
December 31, 1912, 4 per cent. (actual) was paid, but there has been no distribution since. Debit 
balance at December 31, 1920, £650. No later information is obtainable, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 250 shares, 
Transfer form, common; fee, 2s. 6d. ‘Telephone number, 8358 Bank. 


Canadian Mortgage Investment Company.—Correspondents in Great Britain : British Linen Bank, 
Threadneedle Street, London, E.C.2. Debenture Agents in Scotland: J. & R. A. Robertson, W.S., 30, 
Queen Street, Edinburgh, and Kerr and Barrie, 149, St. Vincent Street, Glasgow. Debenture Agents in 
England : Curtis, Jenkins and Co., CtA., 44, Corn Street, Bristol. Head Office : Toronto,—The company 
has been in existence since 1893, and is incorporated under a special Act of the Parliament of Canada. 
The authorised capital is $5,000,000 in shares of $100, of which $1,500,000 has been subscribed, and 
$1,243,740 paid up. The liability of the shareholders is limited to the amount subscribed. The 
company has borrowing powers up to four times the amount of the paid-up share capital, and at 
December 31, 1922, there were currency and sterling debentures amounting to about $521,000, 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
each of the twenty-nine years to 1922 the dividend was 6 per cent. Reserve fund, $500,000; special 
investment reserve, $40,000 ; carried forward, $19,240. 


Canadian North Atlantic Corporation, Limited.— Directors: J. Forster and TT. Skinner. 
Secretary: H. C. Allin, A.C.1.8.. Registered Office: 34-36, Gresham Street, E.C.2.—The company 
was registered March 13, 1911, to carry on the business of financiers, ete. The authorised capital 
is £100,000 in shares of £1, of which £52,402 has been allotted and called up, including 11,368 
shares issued as fully paid. 

The accounts are made up annually to June 30, and submitted in October. At June 80, 1923, 
there was a debit to general expenditure of £13,019, including £12,913 brought down, - 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Frocongen, London. Telephone number, Central 9300. 


Canadian Northern Prairie Lands Company, Limited.—Duzrectors in England: T. Blundell 
Brown and Brig.-Genl, HE. F. O. Gascoigne, C.M.G., D.S.O. London Registration and Transfer 
Agents: British Empire Trust Company, Limited. London Office: Stafford House, 14-20, King 
William Street, E.C.4. Head Uffice: Toronto, Canada,—The company was registered under the 
laws of the Dominion of Canada on May 30, 1905, to take over 500,000 acres of land to be 
selected from the Canadian Northern Railway Company’s (now merged in the Canadian National 
Railways) land grant, and further to acquire large blocks of land to which the railway will become 
entitled from time to time as it continues to extend its system, or from other sources as opportunities 
occur. The railway’s land reserve is situated along the Saskatchewan Valley, in the Province of 
the same name, also in the Provinces of Manitoba and Alberta, and the Territory of Keewatin. 
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The authorised capital is $5,000,000 in shares of $5, of which $1,500,000 was allotted fully 
paid in payment for the land acquired. 

Accounts to Dee. 31, submitted in Toronto in April. Dividends—1912 and 1913, 12 per cent ; 1914, 
11; 1915 and 1916, 10; 1917, 1918 and 1919, 8; 1920, 10, including 2 per cent. bonus; 1921 and 1922, 
10. Reserve fund, $1,500,000 ; surplus, $769,248. Interim dividend 1923 5 per cent. in July and 5 per 
cent. in Jan., 1924. At December 31, 1922, the company held 44,034 acres at cost price of $3 per 
acre ; $562,542 was owing to the company in respect of lands sold for deferred payment, and there were 
investments, loans, &c., of $2,605,550, accrued interest of $188,901, and cash on deposit of $145,625. 

Voting power, one vote for every share. Directors’ qualification, 200 shares. ‘Transfer form, in 
London, common; fee, 2s. 6d. per deed. Telegraphic address, Betrust, London. Telephone numbers, 
5080 and 5081 City. The shares are quoted in the official list; latest price, 14. Also quoted at 
Birmingham, Dublin and Leeds. 


Canadian Resources Development, Limited.—Directors: A. Gilmour (Chairman), W. H. 
Davison, H. C. Holder, T. R. Hughes and A. Reid. Secretary: R. E. Grainger. Office: 341, Royal 
Liver Building, Liverpool. 

The company was registered June 18, 1910, and acquired about 2,100 acres of land, situate near 
Port Arthur, Ontario, Canada, with a view to its re-sale. About 600 acres remain unsold. 

The capitalisation now consists of the following shares and debenture stock, and at October 31, 
1922, there were also the liability to bankers and mortgages below. ‘The capital formerly consisted 
of £100,000, half in ordinary and half in deferred, but in October, 1919, 10s. per share was written off 
each of the 50,000 deferred £1 shares, which were then converted into 25,000 ordinary shares of £1, and 
75,000 additional ordinary shares were created. 
£95,517 Ordinary shares of £1, fully paid, part of £150,000 authorised. 


£25,000 Five per cent. debenture stock, issued in October, 1913, with interest payable January 1 and 
_ July 1, and the principal repayable at par on December 31, 1930, while the company has 
reserved the right to anticipate at any time (now), the date of redemption for all or any 
of the stock, on giving six months’ notice, and the further right of purchasing the stock in 
the market, at any time, at or below par (trustees, H. C, Holder and T. R. Hughes, J.P.), 
£924 Mortgages and accrued interest, and : 
£14,589 Liability to bank at October 31, 1922. 


The accounts are made up annually to October 31, and usually submitted in March. In respect of 
the period to October 31, 1911, the ordinary shares received 10 per cent. (actual), but nothing was 
paid on the deferred ; for 1911-12 20 per cent. was paid on the ordinary shares, and 10 per cent, on the 
deferred ; for 1912-13 10 per cent. was paid on the ordinary, and nothing on the deferred ; for 1913-14 

4 per cent. was paid on both classes, all, however, out of suspense profit account, there having been a 
loss in that year, after meeting debenture interest, &c., of £6,554, which was placed against the 
reserve fund; and for the eight years to 1921-22 only interest charges were met. In 1921-22 there 
was a loss, after meeting interest charges, &c., of £2,591, making a total debit to profit and loss 
of £10,535, which was carried forward. Suspense account (being provision in respect of unrealised 
debts), £1,520, At October 31, 1922, the assets of the company consisted of—about 600 acres land 
in Canada, at cost, including development, &c., £115,438; sundry debtors for land sold, £3,551 ; 
and other items totalling £11,139. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee for registration of transfer, probate, death in joint holdings, marriage, power of 
attorney, or distringas, 2s. 6d. ; separate deed for each class of security ; debenture stock is transfer- 
able in multiples of £10. Telegraphic address, Canresdev, Liverpool. Telephone number, 4482 (Bank), 
Liverpool, 


Capel House Property Trust, Limited.—Directors: R. 8S. Charles, E. C, Cooper, W. Hooker and 
R. D. S. Charles. Secretary (pro tem.); W. A. Rainbird. Office: Capel House, New Broad Street, 
E.C.2.—The company was registered November 30, 1897, as the Kensington Estates Company, Limited, 
to acquire certain freehold building land at Campden Hill, Kensington, W., and in 1912 the name was 
altered as above. The authorised capital is £100,000 in shares of £10, of which £33,630 has been 
subscribed and called up, and there are mortgage debentures for £50,000. Reports are not obtainable, 
but this information is official, Veting power, one vote for every share. Director’s qualification, 50 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1325 London Wall. 


Capital Investment Company, Limited.— Directors: W. F. Learmonth and Capt. E. J. CO. Chap- 
man, M.C. General Manager and Secretary: R. H. Fairman. Office: 4-6, Copthall Avenue, E.C.2.— 
The company was registered June 7, 1919. The authorised capital is £100,000 in shares of £1, 
£98,000 being in preferred ordinary and £2,000 in deferred ordinary, and £9,250 of the preferred 
ordinary and all the deferred ordinary have been subscribed and paid up. The preferred ordinary shares 
rank for a non-cumulative dividend of 74 per cent., and are entitled to participate to the extent of a 
further 14 per cent. pari passu with the deferred ordinary after the latter have received a dividend of 74 
per cent., any divisible balance to be paid to the deferred ordinary shareholders. Provision is made for 
a bonus to the staff of 25 per cent. of the remaining profits after both classes of shares have received a 
dividend of 74 percent. In a winding-up the preferred ordinary shares have priority in a distribution 
of assets, and, after the deferred ordinary shares have been repaid in full, are entitled to a further 
distribution not exceeding 10s. per share, any balance over being allotted to the deferred ordinary shares, 

The accounts are made up annually to June 30. No report has yet been received, but this 
notice has been officially passed as correct. Voting power, one vote for every 100 preferred ordinary 
shares, and one vote for every deferred ordinary share. Director’s qualification, 200 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Advisator, Stock, London. Telephone 
number, 4494 London Wall. 


Capital Share and General Guarantee Company, Limited.—Being wound up voluntarily. 
Eilstignae : Col. A. G. Pawle, H. O. O'Hagan, Jun., R. Leonard, 154-6, Cheapside, E.C.2. 


Car Trust Realisation Company, Limited.—Directors: A. Shepherd (Chairman) and G, T, 
Moody. Secretary: W. H. Stentiford, F.C.1.8. Office: 1, Broad Street Place, E.C.2.—The company 
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was registered October 11, 1905, to acquire the property and assets of the Car Trust Invest- 
ment Company, Limited, registered July 27, 1888. The bulk of the company’s funds is invested 
in the securities of the Chicago, Peoria and St. Louis Railway Company. The capital of the Car Trust 
Realisation Company is as under :— 


£24,239 Shares of 5s., issued credited as fully paid, the authorised amount being £25,000. 

£96,772 Four per cent. redeemable debenture stock, outstanding balance of £250,000 issued in Decem- 
ber, 1905, at 99 per cent. The stock is secured by a first floating charge on all the property 
and assets, and has interest payable January 1 and July 1, but there is no fixed date for re- 
demption. It is provided in the trust deed securing the debenture stock that all proceeds 
from the realisation of assets are to be applied—(1) In meeting expenses and debenture 
interest which the income of the company may be insufiicient to provide; (2) in setting aside 
the sum of £100,000 (this has thow—January, 1910—been done) to be invested and avail- 
able for meeting, maintaining and developing any of the assets of the company; and 
in redeeming the debenture stock by purchase in the market at or under par, or by 
drawings at par. Quoted in the official list; latest price, 22xd. 


£728,740 Five per cent. income bonds of £10, £100 and £1,000 each (part of £737,500 authorised), 
ranking subject to the above-mentioned debenture stock. Interest is payable out of 
profits March 1 and September 1, and the principal is repayable at par on the security 
becoming enforceable, or at any time at the option of the company, in whole or in 
part, by purchase in the market below par, or the whole may be redeemed at par on 
three months’ notice, or by pro rata instalments. On September 1, 1906, 5 per cent. 
(actual) was paid on the income bonds; on March 1, 1907, ? per cent. ; on September 2, 
1907, 18s. per cent. ; on March 1, 1908, 18s. 6d. per cent. ; on September 1, 1908, 17s. 6d. 
per cent.; on March 1, 1909, 18s. 4d. per cent.; on September 1, 1909, 6s. 8d. per 
cent. ; on June 29, 1914, 6s. 2d. per cent. ; nothing since to January, 1923. Quoted in the 
official list (numbers 1-7624); latest price, 3. 


The accounts are made up annually to December 31, and submitted in May. For the period from 
the formation of the company to December 31, 1906, 14 per cent. (actual) was paid on the income 
bonds ; for 1907, £1 16s. 6d. per cent. ; for 1908, £1 15s. 10d. per cent. ; for 1909, 6s. 8d. per cent. ; for 
1910, 1911, 1912 and 1913, nil; for 1914, 6s. 2d. per cent.; and for the eight years to 1922, nil, 
but interest on the debenture stock has been paid to date. Debit to profit and loss at December 31], 
1922, £29,476, including £27,758 brought down, The auditors in their report dated April 30, 1923, 
state, ‘We are unable to ascertain the market value of the securities held by the company.” 

Voting power, one vote for every 4 shares or £10 of income bonds. Director’s qualification, £25 of 
share capital, or £1,000 of income bonds, ‘Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £1. 


Cardiff Workmen’s Cottage Company, Limited.— Directors: Col. Sir J. L. Thomas, K.B.E., C.B. 
C.M.G. (Chairman), G. C. Shepton and W. R. Shirley. Secretary: H. Williams. Office: 28, Charles 
Street, Cardiff.-The company was registered October 22, 1869. The authorised capital is £20,000 in 
shares of £25, and the whole amount has been issued and paid up in full. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1913 the dividend was 8 per cent. ; for 1914, 1915 and 1916, 10; and for the six years to 
1922, 8 (free of income tax). Carried forward, £8,120. 

Voting power, ten votes for 10 shares, one vote for every additional 5 up to 50, and one vote for 
every 10 shares beyond. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. 


Cardinal Investment Trust, Limited.—Dzirectors: G. T. Moody (Chairman), J. Davenport 
(Managing Director), H. Kahn, 8S. S. Lamert and W. Miller. Secretary: H. W. Cable. 
Office: 16, Gracechurch Street, E.C.5.—The Nitrate Securities Trust, Limited, was registered 
Oct. 1, 1906, and in 1919 the name was changed as above, the company now carrying on the business 
of an investment trust. Late in 1923 the assets of the Durbar Trust, Limited, were acquired. 
Early in 1910 10s. per share was written off each of the 100,000 issued ordinary shares, and in 
March 1922, 100,000 new shares were created. 


The authorised capital is now £200,000 in shares of 103., of which £138,630 has been subscribed 
and called up. At December 31, 1922, there was unpaid £7,427, in respect of 14,854 shares, in 
addition to which the holders of these shares were liable for £7,224, being amounts unpaid in respect 
of 10s. per share written off the capital of the Trust. At December 31, 1922, there were also deposits 
and loans for £10,174. 

The accounts are made up annually to December 31, and submitted (in 1923) in January, an interim 
dividend (in 1928 of 3 per cent.) being paid in July. For the year to October 15, 1907, a dividend of 5 
per cent. was paid; the next distribution was 5 per cent., paid for 1912, followed by 24 per cent. for 
1916; 5 percent. for 1917 ; 6 per cent. for 1918; and 8 for 1919, 1920, 1921 and 1922 each year. Reserve 
fund, £5,000; carried forward, £5,424, subject to directors’ additional remuneration. In the report, 
submitted in January, 1923, it was stated that ‘‘ the directors have made a valuation of the company’s 
assets, the quoted securities being taken at middle prices on December 31, 1922, and unquoted securities 
on a basis which they consider conservative. This valuation shows that the capital of the company 
is intact,” 

Voting power, one vote for every two shares. Director’s qualification, £500 in shares. Transfer 
form, common; fee, 2s, 6d. Fee for registration of probate, &c., 2s. 6d. Telegraphic address, 
Nitratillo, Stock, London. Telephone number, 7066 Avenue. Latest price, 8s. 2d. 


Catalinas Warehouses and Mole Company, Limited.—Directors: F, Henderson (Chairman), 
F. Fighiera, T. P. Gaskell and R. B. Polhill-Drabble. Secretary: G. Brown. Office: Finsbury 
Pavement House, E.C.2.—The company was registered December 29, 1897, and has issued its 


ope securities against the debentures of the Catalinas Warehouses and Mole Company of Buenos 
yres. 


INVESTMENT, TRUST AND FINANCE COMPANIES. 1017 


_ The authorised capital is £1,420,000, £650,000 being in preference shares of £5, and £770,000 
in ordinary shares of £2. The preference shares have priority over the ordinary as to capital, and 
rank first for 4 per cent. non-cumulative dividends, while surplus profits, after payment of a like divi- 
dend on the ordinary, are divisible amongst all the shares rateably. Of the preference capital 
£636,675 has been issued, and of the ordinary capital £768,002, all fully paid. Power was taken to 
issue 4 per cent. bonds of £50 each for £700,000, and £489,500 has been issued ; interest is payable 
January 1 and July 1, and the principal is repayable January 1, 1952, by purchase in the market at 
any time or by drawings in November at par ; amount outstanding, £145,650. 

The accounts are made up annually to December 31, and submitted in May. For each of the four 
years to 1909 the full rate was paid on the preference, but nothing on the ordinary ; for 1910 2 per cent. 
was paid on the ordinary ; for 1911 and 1912, 4 each time; for 1913, 2; for 1914, 1915, 1916 and 1917 
only interest charges were met; for 1918 3 per cent. was paid on the preference shares; for 1919 and 
1920 4 per cent. was paid on both the preference and ordinary shares; for 1921, 5; and for 1922 
the preference received 4 per cent. with the assistance of £15,000 transferred from the reserve fund. 
General reserve, £25,000, after, in 1922, transferring £15,000 to profit and loss; renewals funds, 
£10,935 ; carried forward, £14,513. In Nov., 1923, a dividend of £2 2s. per cent. net was declared on 
the ordinary shares for the year 1922. All the ordinary dividends (except for 1922), and the preference 
dividends for 1911, 1912, 1919 and 1921, were paid free of tax, but that on the preference for 1922 
was paid subject to tax. 

Voting power, one vote for every £2 of share capital. Director’s qualification, £1,000 of share 
capital, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telephone number, 5395 Central. 

Preference shares Nos. 1 to 127,270 and debentures numbered 1 to 9,582 and 9,788 to 9,995 are 
quoted in the official list. Latest prices—preference, 2; debentures, 88}. 


Cavendish Mortgage Company, Limited.—Directors: C. H. Nevill (Chairman), S. D. Coates 
(Vice-Chairman), F. G. Baker, H.. P. Hoare, C. F. Johnson, L. Tubbs. Manager; W. S. Hoare. 
Office : 353-5, Goswell Road, E.C.1. 

Registered July 29, 1901. The authorised capital is £150,000 in shares of £5, of which £65,440 has 
been subscribed and called up, and there are deposits and loans for about £45,106. 

The accounts are made up annually to August 31, and submitted in December. For the twenty- 
two years to 1922-23 the dividend was 5 per cent. per annum—payable half in February and half in 
August. Reserve fund, £15,000; carried forward, £6,504, subject to corporation profits tax. 

Voting power, one vote for every share. Director’s qualification, £500 of paid-up capital. Trans- 
fer form, common; fee, 2s. 6d. Telephone number, 1509 Clerkenwell. 


Cedar Syndicate Limited.—Directors: Maj. 8. Caldwell, J. Conchie and A. Green (also 
Secretary). Office: 85, London Wall, E.C.2.—The company was registered October 21, 1909, to 
carry on the business of company promoters, financiers, &c. The authorised capital is £10,000 in 
shares of £1, all of which has been subscribed and called up. There are also loans for £1,700. 

The accounts are now made up annually to June 30, and those for the period from October 1, 
1916, to June 30, 1919, were submitted in June, 1920. In respect of the period to February 28, 
1911, 124 per cent. (actual) was paid (free of income tax); for the fourteen months to April 30, 
1912, nil; in respect of the fourteen months to June 30, 1913, an interim dividend of 10 per cent. 
(actual) was paid in December, 1912—none since. At June 30, 1919, there was a debit to profit 
and loss of £8,158, including £4,844 brought down. No later accounts have been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£200. Transfer form, common; fee, 2s. 6d. Telephone number, 4053 Central. 


Cedulas,—Cedulas are bonds to bearer, issued by certain Argentine mortgage banks, and paid 
in lieu of cash upon the mortgage of freehold property. The borrower receives cedulas at par, 
as a loan upon the property mortgaged, and he contracts to pay to the issuing bank the interest 
(which varies according to the series) and certain other charges. The cedulas so issued are then disposed 
of by the borrower at market price, and he has the option to redeem the mortgaged property at any 
time by payment in cedulas at face value, or in cash (gold or currency as the case may be). Two classes 
of cedulas were formerly known here—those issued by the Argentine National Mortgage Bank, and those 
issued by the Mortgage Bank of the Province of Buenos Ayres, but under agreement come to late in 1906 
the latter were converted into Buenos Ayres province sterling bonds. The cedulas of the National 
Mortgage Bank (Banco Hipotecario Nacional) have the guarantee of the nation. They are in bonds of 
$50, $100, $200, $400, $500 and $1,000, and are in currency. Laws have since been passed sanctioning 
further large issues. The interest both on the currency and gold series has been duly paid, The 
following are the particulars :— 


: Outstanding amount Rateof a4. + dates: 

Series. Sept. 30, 1923. SEC Sinking fund. Interest dates 
K (currency) ... $12,922,500... ... 5 ... Lpercent. ... February 1 and August 1. 
L He “25,072, 8005 eat. O teock S ... March 1 and September 1. 


>> 
C.H.A. (Cédula 
Hipotecario 
Argentina) ... 228,197,500 
Law 9,155 (first 
series) ... ... 31,538,275. ... 
Do. (secondseries) 28,224,000 ... 


6 January 1 and July 1, 
6 
bas On tikes 
Do. (third series) 82,219,400 ... ... ! ae 
6 


May 1 and November 1, 
May 1 and November 1. 
May 1 and November 1. 
May 1 and November 1, 
May 1 and November 1. 
May 1 and November 1. 


Do. (fourth series) 30,411,750 
Do. (fifth series) 35,768,275 
Do. (sixth series) 38,029,900 


a ll ool cel cl 
= 


Law 10,676(seventh 
series) . Sie Shy fn Sieeney erent + May 1 and November 1. 
Do. (eighth series) 44,570,725 ... ... 6 = May 1 and Nevember 1. 
©) BETTS bs s May 1 and November 1, 


Do. (ninth series) 44,902,125 
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Outstanding amount Rate of 


Series. Sept. 30, 1923. interektt Sinking fund. Interest dates. 
Law 10,676 (tenth 

series) 44,181,075 ... .... 6... Ll peremt. .., May l and November 1, 
Do. (eleventh 

series) 46,918,225 6 1 eS ... May 1 and November 1. 
Do. (twelfth 

series) 46,832,825 epee geage | se ... May 1 and November 1. 
Do. (thirteenth 

series} 47, 581860" eG oe .  t + .... May 1 and November 1. 
Do. (fourteenth 

series) 46,018, 225 6 t a May 1 and November 1. 
Do. (fifteenth 

series) 48,228,175 6 1 . May 1 and November 1. 
Do. (sixteenth 

series) 47,631,950 6 i y May 1 and November 1. 
Do. (seventeenth 

series) 48,056,550 1... ... 6 1 sb ... May 1 and November 1. 
Do. (eighteenth 

series) 4,806,125 . 6 1 eS ... May 1 and November 1. 


Cellulose Holdings and Investment Company, Limited.—Directors; A. W. Tait, O.B.E. 
(Chairman), Marquis A. de B. d’Asson, Sir M. Bonham-Carter, K.C.B., K.C.V.O., Capt. A. Loewen- 
stein, C.B., T. Rowe. Secretary; F. C. Strudwick. Office: 41, Threadneedle Street, E.C.2, 
(Telegrams—Celhold, London; telephone—Central 6588.) 

Registered May 4, 1922, with object of further financing British Cellulose & Chemical Manutacturing 
Co., Ltd. (now British Celanese, Ltd.); now holds £700,000 7 per cent. first mortgage debenture stock 
and £750,000 75 per cent. cumulative participating preference shares of British Celanese, Ltd., 
and £225,000 ordinary shares of Midland Counties Electric Supply Co., Ltd., and is entitled to royalty 
on British Celanese Co.’s receipts (less discounts for cash) in respect of sales at rate of 3 (formerly 25) 
per cent. on such receipts up to £3,000,000 (formerly £2,000,000) in any year and 1 per cent. on 
receipts in excess of £38,000,000 (formerly £2,000,000), royalty to run 25 years after £90,000 
(formerly £50,000) paid in any year, and British Cellulose Co., in event of its liquidation in certain 
circumstances during currency of royalty agreements, to pay Cellulose Holdings Co. a sum (com- 
muted) equal to 60 per cent. of net turnover for preceding year. Cellulose Holdings Co. originally sub- 
scribed at par for £500,000 British Celanese debenture stock, surrendered £200,000 in payment for generat- 
ing station at Spondon purchased from British Celanese Co., and subscribed at par for further £400,000 
in June, 1923, applying thereto £100,000 cash referred to below, £50,000 out ot free assets and £250,000 
proceeds of further issue of Cellulose Holdings Co. debenture stock; while royalty was increased to present 
amount effective July 1, 1923, in consideration for this further subscription—as to amended rights of 
British Celanese and Cellulose Holdings debenture stocks in connection therewith, see notices of 
respective debenture stocks. The £750,000 British Celanese preference shares was transferred to 
Cellulose Holdings Co. by H.M. Government without payment. Spondon generating station was 
resold to Midland Counties Electric Supply Co., Ltd., for £100,000 cash (subsequently applied as shown 
above) and £225,000 Midland Counties Electric Supply ordinary shares, on which option has heea 
granted to Balfour, Beatty & Co., Ltd., until Oct, 1, 1927, to purchase at par, all or part. 

Capital consists of— 

£53,025 Shares of 1s., fully paid, including 62,500 shares subscribed for by debenture stock holders 
under offer described below. Authorised, £55,000 (increased from £50,000 in June, 1923). 
Latest price, 9s. 9d. 
£750,000 Seven per cent. participating first mortgage debenture stock, £500,000 issued at par in 
Oct., 1922, and £250,000 offered at par to existing holders in June, 1923, when, rights 
were amended (effective July 1, 1923) and subscription to new stock conferred option to take 
up for cash at par one ordinary 1s. share for each £4 stock. Authorised, £750,000. Interest 
Feb. 1 and Aug. 1; further participation, one-third of profits of company (to be reduced 
pro rata when any of total £750,000 stock is redeemed) of each half-year to June 30 and 
Dec. 31, distributable with fixed interest on following Aug. 1 and Feb. 1 respectively. 
Repayable at 120—Dec. 31, 1942, or in event of liquidation, or (all or part) on any interest 
date after Aug. 1, 1928, on 6 months’ notice from company; cumulative sinking fund 
provided, commencing 1928, of £40,000 per annum applicable to purchases in market or by 
tender at not exceeding 120 or to annual drawings at 120; moneys received from 
redemption of British Celanese debenture stock comprised in security will form part of 
sinking fund ; company may after Aug. 1, 1928, require trustees to sell such of the 225,000 
Midland Counties Electric Supply ordinary shares comprised in security as may not have 
been sold under option and apply proceeds, as well as proceeds of any shares sold under 
option, to purchase of stock in market or by tender at not exceeding 120, or to repaying 
company expenditure on similar purchases, or to paying off at 120 stock company may 
have given notice to redeem. (Formerly repayable Dec. 31, 1942, at par; in the event of 
liquidation at par plus one-third of surplus assets; or at any time at the option of the 
company by purchase or tender at any price.) Secured as a specific charge on £700,000 
7 per cent. first mortgage debenture stock and £750,000 7% per cent. cumulative 
participating preference shares of and benefit of royalty agreement with British Celanese 
Oo., Ltd., and £225,000 ordinary shares of Midland Counties Electric Supply Co., Ltd. 
(subject to option), and as floating charge on undertaking and assets. Power of company 
to withdraw assets from trust deed to extent of 75 per cent. of stock redeemed and can- 
celled now exists only in respect of £750,000 British Celanese preference shares, whose de- 
posit value is increased from 5s. to 10s. per share, Trustee, British Trusts Association, Ltd. 
Latest price, 953. 
Accounts to June 30, submitted Nov. For the period from May 4, 1922, date of incorporation, to 
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June 30, 1923, there was a profit, after providing for debenture stock interest, &c., of £6,182 out of 
which 7s. 3d. per cent., free of tax, was paid on £500,000 debenture stock in respect of profits for the 
year to June 30, 1923, and preliminary, formation and new issue expenses amounting to £3,825 were 
written off, leaving a credit to profit and loss of £534. 

Voting, one vote per share. Director’s qualification, £50. Transfer form, common (separate deed 
sbares and debenture stock); fee, 2s. 6d.; debenture stock transferable in amounts and multiples of £1, 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 

Central Bahia Railway Trust.—TZ'rustees: W.S. Pooie (Chairman), G. Grinnell-Milne, C. M. Rose 
and Sir G. A. Touche, Bart. Secretary: H. E. B. Butler, ¥.C.1.S. Office: 18, Austin Friars, E.C.2. 
—As from December 31, 1901, the Central Bahia Railway Company, Limited, sold its undertaking to 
the Brazilian government, and under an order from the High Court of Justice the Central Bahia 
Railway Trust was formed, and has issued its own securities against the securities received in payment for 
the railway and the proceeds of other assets. The purchase consideration for the railway was £1,135,000 
Brazilian government rescission 4 per cent. bonds (£1,032,100 held at December 31, 1922), besides which 
the company received payment for the stores on hand, and in addition to the government bonds the 
Trust took over from the railway company assets of about £97,000. The Trust has issued two classes 
of certificates—A for £960,575 against the railway company’s debenture bonds and stock, and B for 
£671,260 against the railway company’s ordinary capital; of the A, £226,378 has been redeemed, 
leaving £734,156 outstanding. The A certificates rank first for 4 per cent, interest, payable February 
land August 1, any surplus income to go to the B certificates, and all capital moneys received by 
the trustees in respect of the principal of any of the government bonds paid to the railway 
company is to be carried to the credit of a sinking fund to be applied in the redemption by pur- 
chase at below par, either in the market or by tender, of A certificates, or if they cannot be obtained 
below par the sinking fund is to be applied to drawings, while all the A certificates are redeemable 
within six months after July 1, 1962. 

The accounts are made up annually to December 31, and submitted in February. For the year 
1904 1% per cent. was paid on the B certificates; and for the nine years to 1913, 14; each year, 
free of income tax. On account of 1914 cash payments of 2 per cent. on the A certificates and 
# per cent. on the B certificates, less income tax, were made in August, 1914, while in February, 
1915, final distributions of £2 7s. per cent, on the A certificates and 6s. per cent. on the B certificates 
were made in orders for Brazilian government funding bonds, as that government in 1914 decided 
to pay the interest on rescission bonds for three years in funding bonds instead of in cash ; in respect 
of 1915 the A certificates received £4 14s. per cent. and the B certificates 15s. per cent. in funding bonds ; 
in respect of 1916 £4 14s. per cent. and 16s. per cent. respectively—paid in funding bonds; in 
respect of 1917 £2 7s. per cent. was paid in August in funding bonds and 2 per cent., less income 
tax, in cash in February, 1918, on the A certificates, and 10s. per cent. in August in funding bonds, and 
# per cent., less income tax, in cash in February, 1918, on the B certiiicates; in respect of 1918 
2 per cent. on the A certificates and 14s. per cent. on the B certificates were paid in August, 1918, 
and 2 per cent. on the A certificates and 15s. per cent. on the B certificates in February, 1919; 
in respect of 1919 2 per cent. on the A certificates and ? per cent. on the 8B certificates were paid 
in August, 1919, and 2 per cent. on the A certificates and ? per cent. on the B certificates in February, 
1920; in respect of 1920, 1921, 1922 and 1923 similar payments on the A and B certificates were 
made in February and August, also in Feb., 1924. Carried forward at December 3], 1922, £2,350. 

The certificates are of varying amount, and both classes are transferable in multiples of £1 on 
common forms; fee, 2s. 6d. per deed. Voting power, one vote for every £50 of A and B certificates. 
Trustee’s qualification, none required. Telephone number, 342 London Wall. Both classes of 
certificates are quoted in the official list. Latest prices—A certificates, 38; B certificates, 13. 

Central Canada Loan and Savings Company.— Agents for Great Britain: Finlayson, Auld and 
Mackechnie, 144, St. Vincent Street, Glasgow. Head Office: Toronto, Canada.—The subscribed share 
capital is $2,500,000 in shares of $100, and $1,750,000 is paid up, 15,625 shares being fully paid, and the 
remainder having $20 paid. The liability of the shareholders is limited to the amount subscribed. The’ 
company has borrowing powers up to four times the amount of the paid-up capital, and there are currency 
and sterling debentures, deposits, &c., the amount of which, on December 31, 1922, was $4,095,320. 

The accounts are made up annually to December 31, and submitted at Toronto, Canada, in January 
or February. For each of the five years to 1908 the dividend was 8 per cent. ; and for the fourteen 
years to 1922, 10, with, in respect of profits earned prior to January 1, 1917, a special distribution of 
3 per cent. in 1920, dividends being paid quarterly. Reserve fund, $1,750,000; carried forward, 
$152,509. On account of 1923 24 per cent. was paid each time in April, July, Oct., 1923, and Jan., 1924. 
Telegraphic address, Finlayson, Glasgow. 'felephone number, 824 (Ventral), Glasgow. 

Central Mining and Investment Corporation, Limited.—Directors: Sir L. Phillips, Bart. 
(Chairman), Viscte. Gaston de Breteuil, R. W. Ffennell, F. Heim, Sir R. 8. Holland, Bart., O. 
Homberg, I. J. Milner, F. R. Phillips, M.C., Lt.-Col. 8. H. Pollen, C.M.G., M. de Verneuil and 
Sir E. A. Wallers, K.B.E. Jfanagers: A. W. Rogers and P. Troquet in London; F, Raleigh, and 
E. G. Izod, M.B.E., in Johannesburg. Secretary: R. P. Nelson. Yransfer Secretaries: A. Moir 
& Co. Office: 1, London Wall Buildings, E.C.2. ; i 4 

The company was registered May 9, 1905, and absorbed the African Ventures Syndicate, 
Limited. In 1908-9, partly with a view to providing for depreciation in investments, the 
capital was largely reduced—by writing off £4 per share (£1,200,000) as lost, and returning £4 per 
share to the shareholders, the latter sum, however, being paid in 45 per cent. debentures (since 
redeemed). In 1911, chiefly for the purpose of acquiring part of the assets and the businesses of 
Messrs. Wernher, Beit and Co., of London, and of Messrs. H. Eckstein and Co., of Johannesburg, the 
capital was increased by £1,500,000, and in 1916 a further £4 per share (£1,700,000) was written off 
to provide for depreciation in investments. : 

The mr silbiaed capital is £3,400,000 in shares of £8, all allotted and paid up, 

Accounts to Dec. 31, submitted in May or June. Dividends, free of income tax, 1912, 12s. per share ; 
1913, nil; 1914, 6s. ; 1915, nil; 1916 and 1917, 5 per cent. ; 1918, 64; for 1919, 114; 1920 and 1921, 
74; 1922, 10. Reserve fund, £850,000 ; carried forward, £92,854. In the report, submitted in May. 
1923, the directors stated the corporation’s ‘‘holdings are entered at or under market prices ruling at 
the end of December, 1922.” The investments are classified in the balance-sheet, and particulars of 
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the operations and results of the chief undertakings concerned accompany the report. Interim 
dividend 1923, 5 per cent., including a bonus of 1} per cent., in Nov. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Glittered, Ave, London. Telephone number, 2525 
London Wall. Latest price, 93. 

Century Russian Syndicate, Limited.—Dzrectors : A. T. Teniers (Chairman), Sir W. H. Mercer, 
K.C.M.G., C. E. Russell. Secretary: J. B. Andrews, A.C.I.S. Office: 3-4, Lothbury, E.C.2. (Tele- 
rams—Centeniers, Stock, London ; telephone—London Wall, 1778.) 

Registered Dec. 19, 1923, to carry on business as miners and distributors of petroleum and other 
mineral oils and the products thereof, etc. 

Authorised capital £100,000, shares £1; all issued, and £25,000, or 5s. per share, called up. 

Accounts to Dec. 31. Voting, one vote pershare. Director’s qualification—none for first directors ; 
1,000 shares subsequent directors. Transfer forms, common; fee, 2s. 6d. 

Century Trust, Limited.—Directors: A. T. Teniers (Chairman), S. A. Bird (Managing), Sir W. H. 
Mercer, K.C.M.G. Secretary: J. B. Andrews, A.C.I.S. Office: 3-4, Lothbury, E.C.2. (Telegrams— 
Centeniers, Stock, London ; telephone—London Wall, 1778-9.) Registered Nov. 26, 1923. 

Authorised capital £100,000, shares £1; issued £100,000. Accounts to Dec. 31. 

Voting, one vote per share. Director’s qualification—for first directors, none; subsequent, 1,000 
shares. Transfer form, common; fee, 2s. 6d. 

Charter Trust and Agency, Limited.—Directors: R. H. Benson (Chairman), J. H. Newcomb 
(Managing Director) and Col. the Hon. 8. Peel, D.S.O. Secretary: E. J. Lake, F.C.1.S8. Office: 
27, Old Broad Street, E.C.2.—The first company of this title was ‘registered January 30, 1902,- 
to carry on a trust and agency business principally in connection with the field of operations of the 
British South Africa Company. In 1907 it was decided to reconstruct the undertaking, and two 
companies were registered—the Charter Trust and Agency, Limited, on November 30, 1907, to acquire 
the more liquid assets; while the remainder of the undertaking was transferred to the Trust and 
Agency Assets, Limited, registered October 16, 1907 (a notice of which appears elsewhere), with a 
view to such assets being nursed and ultimately realised. For every 10 shares in the old Charter 
Trust and Agency, Limited, there were issued six fully-paid shares of £1 each in the new company of 
that title, and four £1 fully-paid shares of mortgage debenture stock of the Trust and Agency 
Assets, Limited, the whole of the share capital of which (£1,000) is held by the Charter Trust and 
Agency, Limited (new company). Early in 1911 it was decided to convert the then existing 750,000 
£1 shares into £500,000 preference stock and £250,000 ordinary stock, and to create and issue a further 
250,000 ordinary shares of £1 (to be converted into stock on being fully paid), and the authorised 
capital is now £500,000 in preference stock and £500,000 in ordinary stock, all of which has been 
subscribed and paid up. The preference stock ranks for cumulative dividends of 5 per cent. per 
annum, and for priority as regards capital, together with any arrears of dividends, without further 
participation. At November 30, 1922, there were loans at short notice against securities for 
£47,050, and deposits by the Trust and Agency Assets, Limited, of £21,892. There is aiso 44 per 
cent. debenture stock for £90,770, part of £300,000 offered in April, 1914, at 98 per cent., with interest 
payable June i and December 1, and the principal repayable at par on June 1, 1944, or, at the option 
of the company, in whole or in part, on any interest date (now), at 102 per cent. on six months’ notice, 
or at the same price in the event of liquidation for reconstruction or amalgamation, with power to the 
company to purchase stock at any time at or under 102 percent. Further debenture stock, ranking 
pari passu with the above, may be issued up to a sum not exceeding the nominal amount of the capital 
of the company. 

The accounts are made up annually to November 30, and submitted in February. For 1910-11 and 
1911-12 the ordinary stock received 74 per cent. per annum; for 1912-13, 5; for 1913-14, 3; for 1914-15 
only the preference dividend was paid ; for 1915-16 and 1916-17 the ordinary stock received 2 per cent. 
each time ; for 1917-18, 3; for 1918-19, 1919-20 and 1920-21, 34; and for 1921-22, 4. Reserve account, 
£44,623; carried forward, £5,565, subject to corporation profits tax (if any). In the report, 
submitted in February, 1923, it was stated that ‘‘the investments stand in the bocks at or under 
cost. Market quotations on November 30, 1922, show depreciation compared with book cost, but 
appreciation compared with those of November 30, 1921.” On account of 1922-23 2 per cent. was paid 
in July. The preference dividend is paid in February and August. 

Voting power, one vote for every £1 of stock of either class. Director’s qualification, £600 of 
stock of either class. Transfer form, common; fee for deeds of £10 nominal and upwards, 2s. 6d., 
under £10, free; all the stocks are transferable in multiples of £1. Telegraphic address, Chartriers, 
Stock, London. Telephone number, 5315 London Wall. The preference stock and ordinary stock 
are quoted in the official list. Latest prices—preference, 75; ordinary, 474. Also quoted at Glasgow, 
Liverpool, and Manchester, and the ordinary stock at Halifax. 

Chartered Company.—Under this name the British South Africa Company is sometimes known. 

Chattanooga Company, Limited.— Directors: T. Garnett, J.P. (Chairman), C. Garnett, F. E. 
Roberts, J.P., and J. D. Lees, J.P. Sccretary: John Stuart & Co., Limited. Office: Winter’s 
Buildings, 30, St. Ann Street, Manchester.—The company was registered December 31, 1892, 
to acquire the properties of the Chattanooga Land, Coal, Iron and Railway Company (an American 
company), consisting of about 20,000 acres of building, residential, farming and mineral land, adjoining 
or near the city of Chattanooga, Tennessee, U.S., on the security of which some 6 per cent. first 
mortgage gold bonds were offered here in March, 1890, by John Stuart and Co., Limited. The 
properties now held are represented by common stock ($185,625) in the Durham Coal and Iron 
Company, and preferred stock ($990,000) and common stock ($1,290,000) in the Chattanooga Estates 
Company, which figure in the balance sheet at $1,150,635 = £236, 440, 

The authorised capital is £600,000, half in preferred shares of £25 and half in ordinary shares of £5, 
and £232,425 of preferred and £248,285 of ordinary have been allotted and paid up. The preferred 
shares are entitled to be repaid the full amount, with 6 per cent. per annum interest, before the 
ordinary shares are to receive any return, and after the preferred shares have been repaid in full 
they are to rank as ordinary shares. 


There is also 6 per cent. debenture stock for £14,549. Interest Jan. 1 and July 1, and principal 
repayable Jan. 1, 1925, 
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The accounts are made up annually to December 31, and submitted in May. No interest has yet 
(December, 1923) been paid on the preferred shares. For the year 1922 there was a profit, after pro- 
viding for debenture interest, of £1,801, increasing a credit to profit and loss brought down to £8,931. 
Voting power, five votes for each preferred share, and when ordinary shares become entitled to dividends, 
one vote for each ordinary share. Director’s qualification, £500 of either class of shares, Transfer 
form, common ; fee, 2s. 6d. ~ 


Chesham House, Limited.—Directors: H. C. Blackmore, F. R. Brighten. Secretary: B. Killings- 
worth. Office: 28, Warwick Street, Regent Street, W.1. (Telephone—Regent 1.) 

Registered June 15, 1923, as a private undertaking, to purchase and rebuild the block of buildings 
in Regent Street, London, known as Chesham House. 

Capital consists of : 
None issued. A shares of £1. Authorised, £25,000. For distribution of profits and assets, see below. 
None. issued. B shares of £1. Authorised, £25,000. For distribution of profits and assets, see below. 

£20,000 Eight per cent. cumulative preference shares of £1. Authorised, £50,000. For distribution 
of profits and assets see below. . 

Distribution of Profits and Assets :—The profits available for dividend in any year shall (unless the 
company in general meeting authorises any part thereof to be carried to reserve) be applied as follows : 
(1) In payment of a cumulative dividend of 8 per cent. per.annum on the preference shares, and (2) in 
accumulating a bonus fund, which shall be distributed by way of bonus to the holders of preference 
shares according to the rate of bonus offered by the company to the subscribers of such preference 
shares on the issue thereof respectively, provided that such bonus shali not in any case exceed 10s. per 
share, and may be less, or not payable at all, according to the terms of issue; nor shall any bonus 
actually be paid which is in excess of 50 per cent. of the capital paid or credited as paid up on the 
preference shares in respect of which it is payable, and the bonus fund will be limited (from time to 
time) in the aggregate amount to the total sum which, with the above limitations, would be payable 
by the company under the terms of issue of its preference shares in respect of the preference shares 
then issued if all were fully paid up. Thereafter (8) up to the aggregate sum of £75,000 shall be 
divided between the A and B shareholders, the A taking two-thirds and the B one-third. After a 
total of £75,000 has been so divided, all further profits available year by year for the holders of the 
A and B shares shall be divided equally between the holders of the A and the holders of the B shares. 

Accounts to June 30. 

Voting, one vote per share of each class. Director’s qualification, none required. Transfer form, 
common ; fee, 2s,6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


China Investment Trust, Limited.—Directors: G. Millward (Kobe, Japan), F. S. Gibbings 
(Shanghai) and G. W. Chandler (Shanghai). Registered Office: 23, Avenue Edward VII, Shanghai, 
China. London Agent: G. H. Eaton, Mowbray House, 14, Norfolk Street, Strand, W.C.2.—The 
company was registered June 6, 1922, under Hong Kong ordinances. 

The authorised capital is 100,000 taels (Shanghai sycee) in shares of 100 taels each, but the 
amount allotted has not transpired. 

The company is a private one, and further information is not obtainable, but this is official. 
Telegraphic addresses—Tyfecana, Estrand, London; and Pneumatic, Shanghai. Telephone numbers, 
3131 and 3132 Central. 


City and General Properties, Limited.— Directors: E. L. Chambers (Chairman), J. C. Chambers, 
Mrs. M. L, Chambers, Sir E. Savill, O.B.E. Secretary: E. R. N. Muir. Office : 6,Laurence Pountney 
Hill,E.C.4.—The company was registered September 6, 1909. The authorised capital is £150,000 
in shares of £1, £50,000 being in 5 per cent. cumulative preference, having also a priority as 
to capital, and £100,000 ordinary, and £13,104 preference has been subscribed and called up, and all 
the ordinary has been issued as fully paid. 
There are also—4 per cent. first mortgage debenture stock for £113,000, with interest payable 
March 10, June 10, September 10 and December 10, and the principal repayable at par in 1949, ° 
or at 105 per cent. previously on six months’ notice from the company ; and a loan on mortgage for 
£16,000. 
The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 6 per cent.) being paid in April. For the year to September 30, 1910, a 
dividend of 8 per cent. was paid on the ordinary shares; for 1910-11 and 1911-12, 84 each year; for 
1912-13, 1913-14, 1914-15, 1915-16 and }1916-17, 10; for 1917-18, 1918-19, 1919-20 and 1920-21, 12; 
for 1921-22, 15, including a bonus of 3 per cent; and for 1922-23, 12. Reserve fund, £22,000; carried 
forward, £8,910. ‘ 
Voting power, one vote for every share. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Jachamian, London. Telephone number, 
5550 Central. 
City and West End Properties, Limited.— Directors: A. Creer (Chairman), J. H. Podmore 
(Managing Director), W. R. Davies, W. Rolfe and M. J. Tarry. Secretary: H. P. Hoare, F.C.1.8. 
Office: Bush Lane House, Cannon Street, E.C.4. ; 
The company was registered December 3, 1897, to acquire certain long leasehold properties. 
Redemption funds have been created against the major portion of the amount at which the leases 
stand in the balance sheet. : ; 
The authorised capital is £444,000, all of which has been issued and paid up, and power was taken 
to issue debenture stock for £585,000, f pes eS 
£151,500 Ordinary shares of £5, fully paid, the total authorised. For distribution of profits, see 
under preference shares. : : 

£292,500 Five-and-a-quarter per cent. cumulative preference shares of £5, fully paid, the total 
authorised. with dividends payable March 1 and September 1, having a priority also as to 
capital, and redeemable at par by means of a cumulative annual sinking fund. The 
company formerly maintained policies of assurance for redeeming these shares, but the 
policies were surrendered late in 1919, and for the redemption of the preference capital 
the company is now to provide out of profits a sum of £1,200 (cumulative) annually up 
to and including 1987 as a sinking fund to accumulate at compound interest until January 
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1, 1988, the period. when the pre-existing policies were payable. Subject to any priorities 
that may be given upon the issue of any new shares, the profits available for distribution 
are to be applied first in payment of the preference dividend, and one moiety of the balance 
of such profits is to be carried to the reserve fund until it amounts to £90,000, and there- 
after so much of the said moiety shall be carried to such reserve fund as may be necessary 
to keep it up to £90,000. As and when such sum so carried to such reserve fund shall 
be less than the said moiety, a sum not exceeding one-half of the said moiety shab* 
placed to an additional reserve fund until such further fund shall amount to £10,000, 
and thereafter so much of the said moiety shall be carried to the further reserve fund as 
may be necessary to keep it up to £10,000, the balance of the profits to be distributed as 
dividend amongst the ordinary shares. 


£425,770 Four per cent, first mortgage debenture stock, outstanding balance of £585,000 authorised 
and issued, with interest payable January 1 and July 1, and the principal repayable 
at 115 in the event of veluntary liquidation, or at par by means of a cumulative annual 
sinking fund. The company formerly maintained policies of assurance for redeeming the 
debenture stock at par on January 1, 1968, but late in 1919 these policies were surrendered 
and £135,000 of the debenture stock was purchased and cancelled (partly with the assist- 
ance of £13,078 from the reserve fund), reducing the amount of the outstanding debenture 
stock to £450,000, which has since been further reduced. In lieu of the insurance policies 
the company is to provide for the redemption of the debenture stock a sum of £4,000 
(cumulative) annually (commenced 1919), as a sinking fund to accumulate at compound 
interest until January 1, 1968, or such shorter period as may be necessary to redeem 
the whole of the debenture stock, the intention being to continue to purchase and cancel 
further debenture stock. Of the amount now outstanding £29,867 is held by the company. 

The accounts are made up annually to March 25, and usually submitted in May. Ordinary 
dividends are paid free of income tax. For each of the five years to 1910-11 the ordinary shares received 
2¢ per cent. ; for 1911-12 and 1912-13, 3; for 1918-14 and 1914-15, 34; for 1915-16, 3; for 1916-17, 23; 
for 1917-18, 3; for 1918-19, 34; for 1919-20, 34; for 1920-21, 4; for 1921-22, 7; and for 1922-23, 10. 
Reserve fund, £90,000; second reserve fund, £7,054; preference share capital redemption fund, 
£5,151; reserve re Bridge House, £6,603; carried forward, £7,285. “‘'The leasehold properties held by 
the company are taken into the balance sheet at £849,337. Redemption funds have been created for 
providing a minimum of £742,500 before the expiration of the leases, but as regards the balance of 
£107,143 no redemption funds have been created or depreciation provided for otherwise than by the 
reserve funds.”—Auditor’s note, May 18, 1923. Interim dividend 1923-24 3 per cent. in Oct. The 
preference dividend is paid on March | and September 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £500 of 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; separate deed each class of 
security ; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, Pena- 
tium, Uannon, London. Telephone numbers, 9037 and 9038 City. 

ce company is quoted in the official list. Latest prices—ordinary, 4; preference, 313 ; debenture 
stock, 70. 


City and Westminster Properties, Limited.—Dzrectors: W.E. R. Innes (Chairman), W. J. M. 
Burton and E. Horne, Manager and Secretary: City of London Real Property Company, 
Limited. Office: 159, Fenchurch Street, E.C.3.—The company was registered in 1894. The 
authorised capital is £500,000 in shares of £1, all of which has been subscribed and called up, includ- 
ing 480,000 shares issued in January, 1920. Certain freehold and leasehold properties in the City 
and West End of London, together with certain securities and other assets, have been acquired 
at a total cost of £965,000, and after deducting the amount of the mortgages the amount to be paid 
is £516,958, and this amount has been defrayed out of the issue made in January, 1920, as far as 
gia At December 31, 1922, there were—mortgages for £429,382; and loans against security for 

009. 

In Dec., 1923, a provisional agreement was entered into for a fusion of interests with the City of 
London Real Property Company, Limited, under which shareholders were offered for each share of £1 
(a) one new, fully paid, ordinary share of £1 and one 4 per cent. (free of income tax) fully paid cumula- 
tive preference share of £1 in the City of London Real Property Company, Limited, (b) a cash payment 
ot £1 and one fully-paid preference share, or (c) a cash payment of £1 17s. 6d. 

The accounts are made up annually to December 31, and submitted about February, an interim 
dividend (in 1923 of 3% per cent.) being paid in August. For 1920, 1921 and 1922, 74 per cent. was 
paid. Reserve fund, £25,000; carried forward, £11,404, subject to corporation profits tax. 

Voting power, one vote for every share. Director's qualification, 1,000 shares. Transfer forms 
common; fee, 2s. 6d. Telephone number, 1977 Avenue, 


City Arcades, Birmingham, Limited.—Directers: J.. Bowen (Chairman), A. J. Bowen (Vice- 
Chairman) and A. Baker. Secretary: W. E. Palk, A.C.1.8. Office: 56, Newhall Street, Birmingham. 
—The company was registered December 7, 1897, to acquire certain leasehold properties, 

The authorised capital is £70,000 in shares of £1, £50,000 being ordinary, and £20,000 deferred ; the 
ordinary shares rank first for cumulative dividends of 6 per cent. per annum, but when the profits 
shall have been sufficient in two consecutive years to provide that rate on both classes of shares, 
all distinction is to cease. The whole of the ordinary capital and £19,982 of the deferred have been 
allotted and paid up, £10,874 ordinary and £6,542 deferred now consisting of stock. 

There are also—4 per cent. first mortgage debentures of £100 each for £74,400 (part of 
£80,000 authorised), secured by a first mortgage on the entire undertaking, with interest payable 
January 1 and July 1, while the company has reserved the right to redeem any of the 
debentures at any time (now), on six months’ notice; and second mortgage debentures for £18,476 
(part of £30,000 authorised), bearing interest at a minimum rate of 5 per cent, per annum, payable 
March 31 and September 30. The amount of the second debentures was originally £47,416, but in May, 
1911, a rearrangement was carried through. The amount was reduced to £30,000 and at the same time 
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the interest was reduced from 6 to 5 per cent. per annum, and in exchange for the £17,416 thus cancelled 
10,874 fully-paid ordinary shares and 6,542 fully-paid deferred shares were issued, such shares being 
handed over to the trustees for the debenture holders, any dividend paid on such shares to be distri- 
buted, pro rata, to the debenture holders. The holders of the second debentures are not to be entitled 
to require repayment of the principal outstanding ‘‘so long as the company shall reduce the said principal 
sum of £30,000 by amounts equal to those which the company shall have set aside for depreciation fund 
after December 31, 1913.” 


The accounts are made up annually to December 31, and submitted in March. Interest on the 
first debentures is regularly paid in cash; interest on the second debentures for the three years to 
December 31, 1905, was funded into a like security, while for 1906, 1907, 1908 and 1909, interest was 
paid at the rate of 2 per cent. per annum in cash, for 1910, 2? per cent., and for 1911, 44 per cent. 
Since then the full interest has been paid on the second debentures, and in respect of 1915, 1916, 1917 
and 1918, a dividend of 1 percent. each time was paid on the ordinary shares and stock ; for 1919, 23; 
for 1920, 1% ; for 1921, 24; and for 1922, 3%. Carried forward, £1,259. Dividends since and including 
1920 have been paid less tax. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 485, Birmingham. Quoted at Bir- 
mingham. Latest prices—ordinary shares, 12s. ; second debenture stock, 704. 


City Association, Limited.—Directors: A. E. Davies, L.C.C, (Chairman and Joint Managing 
Director), E. L. Cooke, J. G. Nicolson (Joint Managing Director) and J. C. L. Zorn. Secretaries: R. 
Lawrence Spicer and Co. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered 
July 23, 1907, and carries on a financial business. The capital formerly consisted of £20,000 in A shares 
of £1 and £500 in B shares of 1s. (the latter being entitled to 40 per cent. of the profits after 10 per 
cent. was distributed on the A shares), all issued and paid up. In November, 1919, 75,000 additional 
A shares and 90,000 additional B shares were created, all the B shares being issued as fully paid to the 
existing B shareholders in the proportion of nine new shares for each B share held by the capitalisatior 
of the reserve fund of £4,500, while all the A and B shares were then consolidated into £1 ordinary 
shares ranking for dividend as from January 1, 1919. 

The authorised capital is now £100,000 in shares of £1, all of which has been subscribed and 
called up, including 25,000 shares issued to the existing shareholders at par in December, 1919, 
25,000 offered in March, 1920, at par, in the proportion of one for every three shares then held, and 
25.000 issued in February, 1920, at a premium of Is. 6d. per share. At December 31, 1922, there 
were bankers’ loans for £20,123. 

The accounts are now made up annually to December 31, and usually submitted in February. For 
1908-9 the A shares received 7s. per share, and each B share 5s. 4°7d. ; for 1909-10, 6s. and 7s. 3°25d. 
per share respectively ; for the five years to 1914-15, nil; for 1915-16, 2s. 6d. on the A shares and 1s. 
on the B; for 1916-17 10 per cent. only was paid on the A shares; and for the thirteen months to 
December 31, 1918, 10 per cent. (actual) was paid on the A shares. In November, 1919, the A and B 
shares were consolidated into one class, and a reserve fund of £4,500 was capitalised ; and for the year 
1919 10 per cent. was paid. For 1920 and 1921 no dividend was paid; and for 19223 per cent. was 
paid. Carried forward, £944. It was stated in the directors’ report, presented in February, 1923, that 
‘*the investments appear in the balance-sheet at the amount at which they stand in the books of 
the company, but on the basis of quotations at December 31, 1922, and after a drastic writing down 
of those holdings which were not quoted, the company’s assets showed a depreciation of about 34 per 
cent., as against 42 per cent. at the end of 1921.” 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paxilli, Stock, London. Telephone number, 5764 London 
Wall. Latest price, 11s. 6d. ; 


City of Aberdeen Land Association, Limited.— Directors : R. G. Wilson (Chairman), P. Beveridge, 
G. Hutcheson. Sir T. Jaffrey, LL.D., and Sir A. Ogston, K.C.V.O. Secretaries: Edmonds and Leding- 
ham. Office: 1, Golden Square, Aberdeen.—The company was registered March 29, 1875. The 
authorised capital is £120,000 in shares of £10 (subdivided from £10 in 1923), of which £70,000 has 
been issued and paid up. There are also deposits to the amount of £70,779. 
~ The accounts are made up annually to June 30, and submitted in August. Jor each of the 
twenty-one years to 1922-23 10 per cent. was paid. Reserve fund, £9,916; carried forward, £1,735, 
subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 5 shares and under, ls. ; upwards, 2s. 6d. Telegraphic address, Edmonds, Aberdeen. 
Telephone number, 3135, Aberdeen. Latest price, 38s. Quoted at Aberdeen. 


City of Liverpool Investment Company, Limited.—Dzrcctors: H. Thomas (Chairman), H. K, 
Gandy (Secretary and Manager), G. M. Platt and J. Price. Office : 6, Chapel Street, Liverpool.—The 
City of Liverpool Banking Company, Limited, was registered April 28, 1888, and in April, 1912, 
the name was changed as above. The authorised capital is £50,000 in shares of £5, of which £6,515 
has been subscribed, and £4,560 10s., or £3 10s. per share, called up. ; : 

The accounts are made up to May 31 and November 30, and submitted in June and December, 
For the thirty-two half-years to November, 1918, the dividends were 72 per cent. per annum ; for 
the two half-years to November, 1919, 10 per cent. per annum ; and for the eight half-years to 
Nov., 1923, 124 per cent. per annum. Reserve fund, £2,000; carried forward, £79. Dividends, 
formerly paid free of income tax, are now paid less tax. ; f 

Voting power, one vote for every 10 shares. Director's qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3500 (Bank), Liverpool. 


City of London Real Property Company, Limited.—Directors: W. EH. R. Innes (Chairman), 
E. Horne (Vice-Chairman), W. J. M. Burton (Managing Director), P. M. Evans and Visc. St. Davids. 
Secretary: 8. Walker. Office: 159, Fenchurch Street, E.C.3. , 

The company was established in 1864, and subsequently acquired the whole of the share capital, 
consisting of £250,000 in shares of £1, of the London Offices Company, Limited. In Dec., 1923, the 
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whole of the share capital, 500,000 shares of £1, of the City and Westminster Properties, Limited, 
was also acquired (sce below). 

At the end of 1907 the capital consisted of 808 fully-paid shares of £12 10s., and 87,192 shares of 
£12 10s., with £7 10s. pershare paid up. In ‘1908 the balance of £5 per share on the partly-paid shares 
was called up, and a bonus of 833 per cent. was distributed out of the reserve fund on all the shares, 
which were then divided—as regards each of the 808 fully-paid shares into five fully-paid ordinary 
shares of £2 10s., and as to the remainder into three fully-paid ordinary shares of £2 10s., and one 
fully-paid preference share of £5; in June, 1919, £664,040 of the reserve fund was capitalised and 
applied in payment of a bonus to the ordinary shareholders in the proportion of one new share of 
£2 10s. for every share of £2 10s. then held, 265,616 additional ordinary shares of £2 10s. and 271,920 
additional ordinary shares of £1 were created, and the ordinary shares were divided into shares of £1; 
and in July, 1920, 400,000 additional ordinary shares were created. 

Late in 1923 a valuation of the company’s freehold and leasehold properties disclosed an excess of 
£6,846,970 over book values, of which it was decided in Dec., 1923, to capitalise £6,000,000 by the 
allotment of three new fully-paid ordinary shares for each ordinary share held; also to subdivide each 
of the existing 87,192 preference shares of £5 into denominations of £1, and to increase the capital 
from £2,485,960 to £9,000,000, by the creation of 6,000,000 additional ordinary and 564,040 additional 
preference shares of £1. At the same time amalgamation was effected with the City and Westminster 
Properties, Limited, under which shareholders of the latter company were offered (a) ong ordinary 
share and one preference share of £1 of the City of London Company, (6) a cash payment of £1 and 
one preference share, or (c) a cash payment of £1 17s. 6d. 

Capitalisation now consists of :— 


£8,000,000 Ordinary shares of £1, fully paid, the total authorised, including 400,000 shares offered to 
existing ordinary shareholders in August, 1920, at par, and 6,000,000 in Dec., 1923, 
under capitalisation, as above. Quoted in the official list ; latest price, 3%. 

£935,960 Four per cent. (free of income tax) cumulative preference shares of £1, fully paid. 
Authorised £1,000,000, with priority also as to capital. Dividends are payable 
quarterly (in March, June, September and December), Quoted in the official list ; 
latest price, 42. 

£250,000 Three-and-three-quarters per cent. debenture stock (ranking pari passu with the two 

following stocks), with interest payable April 12 and October 12, and the principal re- 
payable at par at any timc on six months’ notice from the company. The debenture 
stock, all classes, is limited to the amount of the subscribed capital. Quoted in the 
official list ; latest price, 72. 


£78,100 Three-and-a-half per cent, debenture stock (ranking pari passu with the two other debenture 
stocks), with interest payable April 12 and October 12, and the principal repayable at 
par on or after April 12, 1934, on six months’ notice from the company. Quoted in the 
official list ; latest price, 664. 

£250,000 ‘[hree per cent. debenture stock, identical in all particulars, except rate of interest, with 
the 35 per cent. stock above. Quoted in the official list ; latest price, 603. 

£594,650 Mortgages. 

£119,654 Deposits and loans, and 

£28,977 Staff deposit account, as of April 12, 1923. 


Accounts to April 12, submitted in May or June. Dividends—six years to 1918-19, 13 per cent. ; 
while in June, 1919, a bonus equivalent to 100 per cent. in shares was distributed to ordinary share- 
holders out of reserve fund; 1919-20, 74; three years to 1922-23, 10. Reserve fund, £150,000; 
depreciation of buildings account, £350,000; leasehold sinking fund, £174,471; carried forward, 
£78,006. Interim dividends 1928-24 24 per cent. each time in Sept. and Dec., 1923, and in Dec., 1928, 
a bonus of 300 per cent. in ordinary shares was distributed in capitalisation of excess book values of 
property, as above. Dividends, 1921-22 and since, free of income tax. 

Voting power, one vote for every ordinary share, the preference shareholders voting only in certain 
circumstances. Director’s qualification, ordinary shares to the value of £2,500. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stocks are transferable in amounts of £1 and multiples, no 
holding of less than £10 being permitted. Fee for registration of probate, power of attorney, 
marriage, death or distringas, 2s. 6d. Telephone number, 1977 Avenue. 


City of San Paulo Improvements and Freehold Land Company, Limited.—Direciors: H. 
Guedalla (Chairman), C. Braga, H. E. Cradock, A. D. Gurd (Managing Director), R. de Livio, 
Dr. H. B. Sabino. Secretary: F.S. Tomkins. Office: 2, Broad Street Place, E.C.2. 

The company was registered September 25, 1911, and acquired, with a view to selling or renting, 
freehold land about 12,123,000 square metres in extent, situated in the western district of the City of 
San Paulo, Brazil. At February 28, 1923, there were 6,590,480 square metres of land unsold. ‘The 
company has taken up the whole of the issued share and debenture capital of the San Paulo Mortgage 
and Finance Company, Limited, a company incorporated in December, 1921, with a share capital of 
£100,000 and debenture stock of £200,000 to finance the programme of house construction adopted 
by the City of San Paulo Improvements and Freehold Land Company, Limited. 

The authorised and issued capital is now £2,000,000 in shares of £1, of which 166,688 shares are 
held in trust for the benefit of the company, and all debenture liabilities have been extinguished by 
the scheme of 1920 (by which also existing shareholders surrendered 98 per cent. of their holdings, 
described below. 

At Feb, 28, 1923, there was also a loan against security from the San Paulo Mortgage and 
Finance Company, Limited, amounting with interest to £136,538. 

In Dec., 1923, resolutions were passed to reduce the capital to £1,721,312 by writing off the 
amount paid or credited as paid on 278,688 shares. This ‘arrangement now awaits the sanction 
of the Court. 

The company issued at various times first and second debentures for £2,000,000 and £284,200 
respectively (£169,040 of first and £31,000 of second debentures were subsequently surrendered). 
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The vendor guaranteed interest on the first mortgage bonds for the five years to September, 1916, and 
agreed to deposit cash or securities to the amount of £600,000 to serve as a guarantee fund for the due 
fulfilment of this obligation, while in the event of such funds being utilised the vendor agreed that 
repayment might be effected in 6 per cent. second debentures of the company ; a deposit under this 
guarantee was made in securities. In consequence of the difficulties arising out of the European crisis, 
however, it was not possible for the company to enforce the guarantee of the vendor in respect of 
the debenture interest due subsequent to March, 1914, and late in 1915 the debenture holders sanc- 
tioned a scheme of arrangement. j 

Scheme of Arrangement of 1920. 

In 1920, the company being still unable to meet the coupons on the first and second mortgage 
debentures in arrears since March 31, 1914, it was decided to reorganise the capital, and the necessary 
resolutions in this connection were passed by the shareholders and debenture holders in October, 1920, 
and sanctioned by the Court on February 21, 1921, to take effect as from February 28, 1921. Under 
the scheme it was agreed to divide the existing 200,000 fully-paid £10 shares into denominations of 
£1, the holders of such shares surrendering 98 per cent. of their holdings. For the first mortgage 
debentures outstanding for £1,830,960, 80 fully-paid shares were issued in respect of every £100 
debenture, while outstanding second mortgage debentures for £253,200 received 40 fully-paid shares 
for every £100 debenture; in addition, there were issued to the Imperial and Foreign Corporation, 
Limited, 113,680 fully-paid shares in consideration of services rendered, inter alia, of procuring the 
release of the company from its obligation to issue a further £284,200 second mortgage bonds, and the 
surrender by the vendor to the company of all rights in and to certain securities, including £151,100 
first mortgage bonds and £31,000 second mortgage bonds of the company. The corporation has agreed 
to advance, or procure to be advanced, to the company an amount not exceeding £150,000 for the 
purpose of developing the properties preparatory to realisation. 

The accounts are now made up annually to February 28, and submitted in November. No dividend 
has ever been paid, and debenture liabilities were extinguished in February, 1921, as described above. 
At February 28, 1923, after giving effect to the scheme of arrangement, freehold land had been 
written down to £1,525,422, against £3,354, 252 at December 31, 1919. 

The sales of land during the year 1922-23 amounted to Rs. 2,658,447, representing an area of 
“198,106 square metres compared with sales of Rs. 5,449,791, representing an area of 781,415 
square metres, for the preceding year. Report, presented in Nov., 1923, stated that ‘‘ As in the two 
preceding years fixed assets have been taken at the rate of 1s., but liquid assets and liabilities at 
5i4d. to the milreis, the {closing rate on Feb. 28 Jast, as compared with 73d. corresponding date 
previous year, necessitating a further sum of £87,730 being carried to exchange suspense account,” 
raising that item to £191,760. The assets also included debtors for land sales, house construction, 
&c., £371,242, and investment in the San Pauio Mortgage and Finance Company, Limited, £97,500 
(with a liability for further calls of £2,500)... Provision for cancellations and fluctuations in exchange, 
£73,883 ; land sales account (surplus of price realised over net cost in books), £54,912. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee for registration of transfer, probate, death in joint holdings, marriage, power of 
attorney, or distringas, 2s. 6d. Husband’s witness of wife’s signature, and vice versa, accepted. 
Share warrants to bearer can be obtained for 1, 5 or 25 shares—fee for 1 share, 1s,; for 5 shares, 
1s. 6d. ; for 25 shares, 2s, 6d. ; fee for reconversion to registered shares, 2s, 6d. Telegraphic address, 
Prevailing, London. Telephone number, 160 London Wall. Latest price of ordinary, 2s. 9d. . 

City Offices Company, Limited.— Directors: E. M. Rodocanachi (Chairman), E. F. North, G. 8. Pitt 
and J. E. Rodocanachi. General Manager and Secretary: V. W. Ory. Office: Palmerston House, 
E.C.2.—The company was registered March 17, 1864, and owns freehold and leasehold properties in the 
City of London. The subscribed capital is £211,140 in fully-paid ordinary shares of £12, and £28,860 
in fully-paid 43 per cent. cumulative preference shares of £12, having also a priority as to capital. 
There are also—£130,280 3 per cent. unsecured debenture stock, with interest payable April 15 and 
October 15, and the principal repayable at par December 31, 1950, but the company retains the 
option of previous redemption at any time on three months’ notice, at the same price, or by 
purchases in the market from the sinking funds set aside against the maturity of the leases of 
some of the properties (the amount was originally £170,000) ; £94,132 34 per cent. first mortgage 
debenture stock, excluding £30,868 standing in the names of the company’s bankers (part of £125,000 
authorised), with interest payable January 15 and July 15, and the principal repayable at par January 
15, 1950, or at the company’s option at 110 per cent. after December 31, 1930; and loans of £156,214 
(secured on other properties), and repayable on the annuity system over forty and thirty years respec- 
tively. " i 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 8s. per share) being paid in October. For 1910 and 1911 the dividend was 10s. per 
share each year; for 1912, 11s. 6d.; for the seven years to 1919, 12s. ; for 1920 and 1921, 14s. ; and 
for 1922, 15s. Carried forward, £2,148. Dividends, formerly paid free of income tax, are now 
paid less tax. The preference dividend is paid on January 15 and July 15. ; } ; 

Voting power, one vote for each share, ordinary or preference. Director's qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. per transfer. The 3 per cent. debenture stock 
is transferable in multiples of £10, and the 34 per cent. stock in multiples of £1. The company 
has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, but no charge is made 
for the protection thus afforded. The ordinary shares and the 34 per cent, and 3 per cent. debenture 
stocks are quoted in the official list. Latest prices—ordinary, 82; preference, 6; 35 per cent. 
debenture, 61; 3 percent. debenture, 58. , ’ : 

City Property Association of Aberdeen, Limited.—Directors: R. G. Wilson (Chairman), P. 
Beveridge, G. Hutcheson, Sir T. Jaffrey, LL.D., and Sir A. Ogston, K.C.V.O. Secretaries : 
Edmonds and Ledingham. Office: 1, Golden Square, Aberdeen.—The company was registered 
August 27, 1896. In 1913 16s. per issued ordinary share was written off as lost. 

The authorised capital is now £30,000 in shares of £1, £15,000 being in 44 per cent. cumulative 
preferred shares, having also a priority as to capital, and £15,000 in ordinary shares, and £10,000 of 
the preferred shares and £12,000 of the ordinary shares have been subscribed and paid up. There 
are also deposits to the amount of £86,727. 
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The accounts are made up annually to June 30, and submitted in August. For each of the five years 
to 1910-11 3 per cent. was paid; for 1911-12, 24; for the ten years to 1921-22, 6 (on the reduced 
ordinary capital); for 1922-23, 74. Reserve or contingent fund, £4,000; carried forward, £1,615, subject 
to corporation profits tax. . The preferred dividend is paid June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Edmonds, Aberdeen. Telephone 
number, 3135, Aberdeen. 


City Property Investment Trust Corporation, Limited.—Directors: D. Murray, LI..D. (Chair- 
man), J. G. Crum, R. A. Murray and N. Spens. Secretaries: Brown, Fleming and Murray. Office: 
175, West George Street, Glasgow.—The company was registered January 9, 1890, and has 
general powers of investment. The authorised capital is £230,000, and £129,880 has _ been 
issued in 5 per cent. preferred stock, and £24,771 in fuily-paid deferred shares of £1. It is pro- 
vided that ‘‘capital account and revenue account shall, for the purpose of ascertaining profits 
available for dividend, be treated for separate accounts, and loss on capital account need not be 
made good before declaring a dividend.” There are also loans over heritable properties for £73,000, 
and temporary loans for £7,000. 

The accounts are made up annually to January 31, and submitted in March. For each of the two 
years to 1911-12 9 per cent. was paid on the deferred shares; for 1912-13, 7; for 1913-14 and 1914-15, 
74; for 1915-16 and 1916-17,7; for 1917-18 and 1918-19, 74; for 1919-20 and 1920-21, 12; for 
1921-22, 15; and for 1922-23, 20. Capital reserve account, £19,330; carried forward, £6,931. The 
preferred dividend is paid half-yearly. The report submitted in March, 1923, stated that ‘* the invest- 
ments continue to show a substantial appreciation, and the directors consider the value of the heritable 
properties to bein excess of the amount at which they stand in the company’s books.” Interim 
dividend, 1923-24, 10 per cent. in August. 

Voting power, one vote for each deferred share, or £10 of preferred stock. Director’s qualifi- 
cation, £600 preferred stock and 100 deferred shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Accountant, Glasgow. Telephone number, 940 Central, Glasgow (2 lines). 
Quoted at Edinburgh. Latest prices—5 per cent. preferred stock, 73}'; deferred shares, 18s. 6d. 

Cleveland Trust, Limited.— Directors :.W. H. Hustler (Chairman), C. E. Pease (Vice-Chairman), 
G. B. Jackson, E. J. Radcliffe, B. Watson. Secretary: Harry Lowe. Office: Royal Exchange, 
Middiesbrough.—The company was registered August 1, 1891, as the Cleveland and South Durham Assets 
Company, Limited, and in 1900 the name was changed as above. The authorised capital is £100,000 in 
shares of £5, £99,500 being ordinary, and the balance founders’. After forming a reserve fund (whicb 
is to belong, as to one-half to the ordinary shareholders, and as to one-half to the founders’ share- 
holders), the ordinary shares rank for dividends of 74 per cent. per annum, and any surplus 
remaining is to go—half to the founders’ shares and half to the ordinary. The entire capital has 
been subscribed, and £40,000, or £2 per share, paid up. There are also—mortgages for £10,687 ; 
deposits for £202; and'a banker’s loan of £7,284. 

The accounts are made up annually to September 30, and submitted in December. For each of 
the twelve years to 1913-14 6 per cent. was paid on the ordinary shares; for 1914-15, 5; for 
1915-16, nil; for 1916-17, 24 per cent. ; for 1917-18, 4; for 1918-19, 5; and for four years to 1922-23, 
6. Reserve accounts, £12,500; carried forward, £409. : 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, 
ordinary or founders’. Transferform, common fee, 2s.6d. per deed. Telegraphic address, Veritatem, 
Middlesbrough. Telephone number, 1157, Middlesbrough. 


Clitheroe Estate Company, Limited.— Directors : Rt. Hon. Lord Montagu of Beaulieu (Chairman and 
Managing Director), Rt. Hon. Lady Montagu of Beaulieu and Sir T. H. C. Troubridge, Bart. Seerciary : 
E. Baker, F.C.1.S. Office: 62, Pall Mall, S.W.1.—The company was registered July 14, 1898, to take 
over certain estates in the county of Lancaster. The bulk of the income is derived from rents and 
royalties paid by lessees of coal mines, stone and other quarries, &c. The authorised capital is 
£200,000, half being 44 per cent. cumulative preference shares of £5, and half ordinary shares of £1, 
and the whole amount was issued fully paid in part payment of the purchase money. 

In Aug., 1928, £56,000 5 per cent. mortgage debenture stock was issued at 98, partly in replace- 
ment of pre-existing 4 per cent. debenture stock; interest Feb. 1 and Aug. 1. Redeemable at par 
Aug. 1, 1953, by the operation of a sinking fund of £1,170 per annum, while the company has the 
power to pay off the whole of the stock at any time, on six months’ notice, at 101. In the event 
of voluntary liquidation the stock is to be paid off at 101. The debenture stock is a first mortgage on 
the freehold property, and a floating charge on the rest of the assets. 

The accounts are made up annually to June 23, and submitted in November. For 1907-8 and 
1908-9, 4 per cent. per annum was paid on the ordinary shares; for 1909-10, 25; for 1910-11 only the 
preference dividend was paid ; out of the profits of 1911-12 only the preference dividend for the half- 
year to December 23, 1911, was paid; out of the profits of 1912-13 and 1913-14 three months’ prefer- 
ence dividend was paid each time ; and for the nine years to 1922-23 there was no dividend on either 
class of shares, but debenture interest, &c., was met, leaving arrears on the preference shares of 49} 
per cent., or £49,500. Carried forward, a debit balance of £5,256, including a debit of £3,428 brought 
down. Debenture sinking fund, &c., £143,957—since that date 4 per cent. debenture stock for 
£225,000 has been redeemed, as stated above, and 5 per cent. debenture stock for £56,000 issued. 


Voting power, one vote for every ordinary or preference share, but preference shareholders are only 
entitled to attend general meetings convened to consider any resolution affecting their rights, unless 
the company is in default for upwards of one month in payment of any half-yearly dividend on the 
preference shares, and then only so long as the default continues. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. for shares, 1s. for debenture stock. Debenture 
stock is transferable in multiples of £1. Telephone number, 2289 Regent. 


Clydesdale Heritable Trust, Limited.—Directors: Sir M. Campbell, Kt. (Chairman), J. M. 
Davies and R. Montgomerie. Secretaries: Davies, Dunn and Co., C.A. Office: 168, St. Vincent 
Street, Glasgow.—The company was registered May 5, 1896. The authorised capital is £50,000 in 
shares of £5, £10,000 being in 44 per cent. preference, and £40,000 in ordinary, and £8,020 of the 
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preference shares has been issued and paid up, and £27,335 of the ordinary shares has been subscribed, 
and £17,767 15s., or £3 5s, per share, called up. There are also mortgages, &c., for £20,375. 

The accounts are made up annually to June 30, and submitted in October. For the year to June 
30, 1910, the ordinary shares got 5 per cent. ; and for 1910-11 4, since when, to 1922-28, only the 
preference dividend has been paid. Reserve fund, £3,900; carried forward, £458, including £380 
brought down. 


Voting power, one vote for every share of either class. Director’s qualification, 5 shares of either 
class. Transfer form, common ; fee, 2s. 6d. 


Clydesdale Investment Company, Limited.— Directors : D. Murray (Chairman), Sir J. T. Cargill, 
Bart., R. A. Murray and D, McCowan. Secretaries : Brown, Fleming and Murray, C.A. Office :-175, 
West George Street, Glasgow.—The company was registered J uly 15, 1913. The authorised capital is 
£500,000 in shares of £10, all of which has been subscribed and called up, and has been con- 
verted into £300,000 of 45 per cent. cumulative preference stock, having a priority also as to 
capital, and £200,000 of ordinary stock. : 

There is power to issue debentures or debenture stoek to the amount of the subscribed capital 5 
and this has been exercised to the extent of £327,480 in terminable debentures, with interest payable 
May 15 and November 11, and the principal repayable at various dates. There were also, at 
September 30, 1923, temporary loans for £132,045. 

The accounts are made up annually to September 30, and submitted in October, an interim dividend 
{in 1923 of 33 per cent.) being paid in May. In respect of the period from March 2, 1914, to September 
30, 1914, and for the four years to 1917-18 the ordinary stock received 5 per cent. per annum ; for 
1918-19, 6; for 1919-20, 7; for 1920-21 and 1921-22, 8; and 1922-23, 9. Reserve fund, £40,000; 
carried forward, £8,904, subject to corporation profits tax, if any. In 1922-23 the profit on 
realisation of investments amounted to £6,106, from which there were deducted the expenses 
connected with the issue of terminable debentures, amounting to £97, leaving £6,009, which was 
applied in writing down certain of the investments. 

The preference dividend is paid in May and November. Voting power, one vote for every £10 of 
preference stock and four votes for every £10 of ordinary stock. Director’s qualification, £2,000 of 
stock, whereof at least £800 is to be ordinary. Transfer form, common; fee, 2s. 6d. Stocks are 
transferable in multiples of £1. Telegraphic address, Accountant, Glasgow. ‘Telephone number, 940 
Central, Glasgow (two lines). Quoted at Glasgow. Latest prices—ordinary, 1402; preference, 80%. 


Colonial Property and Rubber Company, Limited.—Being wound up. Liquidator: H. M. Willis, 
Brook House, 10, Walbrook, E.C.4, 


Colonial Securities Trust Company, Limited.—Directors: Rt. Hon. Sir F. G. Banbury, Bart., 
(Chairman), M. B. Snell and H. E. Cobb. Secretary: H. Jude. Office: 73, King William Street, 
E.C.4.—The company was registered November 29, 1889. 


The authorised capital is £1,000,000—£999,700 in ordinary shares of £10, and £300 in founders’ 
shares of £1. Of the ordinary capital £494,540 has been issued and paid up, and has been converted 
into £296,724 preferred stock and £197,816 deferred stock, the former ranking first for cumulative 
dividends of 4 per cent. per annum, and also for priority as to capital ; and all the founders’ shares 
have been allotted and paid up. After payment of 4 per cent. on the preferred stock, surplus profits 
are to be divided equally between the deferred and founders’ shares, the deferred having a preferential 
claim of 7 per cent.; and in the event of liquidation, after repaying the whole of the capital, any 
further surplus is to be divided—as to one-half amongst the holders of the deferred capital, and as to 
one-half amongst the holders of the founders’ shares. ‘‘It was originally intended to issue debentures 
to an amount not exceeding the subscribed capital, but the directors, with the consent of the share- 
holders in general meeting, have cancelled that power.” : 


The accounts are made up annually to January 31, and submitted in March. For 1910-11 
5 per cent. was paid on the deferred stock; for each of the four years to 1914-15, 6; for 1915-16 
and 1916-17, 44; for 1917-18 and 1918-19, 44 ; and for 1919-20, 1920-21, 1921-22 and 1922-23, 5 each year. 
Contingent fund, £60,000; carried forward, £3,711. On account of 1923-242 per cent. was paid in 
August on the preferred and deferred stocks. The approximate value of the investments and other 
assets at January 31, 1923, is stated to be £432,320, the book figure being £563,028. 

Voting power, one vote for every £10 of preferred or deferred stock, and one for each founders’ 
share. Director’s qualification, £1,006 of preferred or deferred stock. Transfer form, common ; fee, 
2s. 6d. per deed. Both preferred and deferred stocks may be transferred on the same deed, but the 
fee is 2s. 6d. for each stock. Smallest holding of either stock allowed, £10, but either stock is 
transferable in multiples of £1 beyond. Telegraphic address, Sedulatis, Cannon, London. 

The preferred and deferred stocks are quoted in the official list. Latest prices—preferred, 70 ; 
deferred, 80. 


Commercial Amalgamations Trust, Limited.—Sole Managing Director: Sir J. H. Stewart, Bart. 
Office: 11, Adam Street, Adelphi, W.C.2.—The company was registered June 18, 1920, The 
authorised capital is £500,000, £460,000 being in preferred ordinary shares of £1, and £40,000 in 
deferred ordinary shares of 1s., and to December 31, 1922, £73,572 of the preferred ordinary 
and £20,678 5s. ot the deferred ordinary had been subscribed, and £87,467 15s. paid up, 18,565 pre- 
ferred ordinary having 10s. per share called up, the remainder being fully paid. The preferred ordinary 
shares are entitled te a non-cumulative dividend of 10 per cent. per annum, the deferred taking the 
balance of the divisible profits, and in the event of a winding up the preferred ordinary have a priority 
as to capital, but no further participation in surplus assets. 

- To December 31, 1922, the company had conducted no trading cperations, and no balance sheet 
had been prepared. No information is obtainable from the company. According to a statement 
filed at Somerset House, dated Dec. 31, 1922, the issued capital was balanced by ‘‘cash, loans and 
preliminary expenses, £87,476 15s.” . 

Voting power, one vote for each deferred ordinary share. Director’s qualification, £1,000 in shares 
of either class. ‘Transfer form, common ; fee, 2s. 6d. 
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Commercial and Agency Company of Egypt, Limited.—Dvzrectors: V. F. Naggiar (Chairman), 
J. F. Elsworth and L. H. Rickards (Managing Director). Secretary: H. E. Verey, D.S.0. Head 
Office : 10, Rue du General Earle, Alexandria. London Office: 7, Bloomsbury Square, W.C.1.—The 
company was registered September 29, 1908, to acquire the commercial branch of the Egyptian Invest- 
mentand Agency, Limited. In 1914 the capital was reduced to £3,963 2s. 6d. by writing 17s. 6d. off each 
of the then issued £1 shares; late in 1916 the 2s. 6d. shares were consolidated into £1 shares, the 
capital was increased to £8,000, and a bonus in shares of a little over 100 per cent. was distri- 
buted. In March, 1917, a further £4,000 was set aside as capital reserve, which, in November, 1917, 
was distributed to the shareholders in fully-paid shares in the proportion of one share for every 
two held; in 1918 five new shares were issued fully paid for every three shares held; and in 1919 
a further 20,000 shares were issued fully paid to the shareholders by capitalisations of the reserve 
fund, thereby raising the fully-paid capital to £52,000 in shares of £1. 

In March, 1920, the authorised capital was increased to £100,000 in shares of £1, and authority 
taken to apply the sum of £E23,400 (£24,000) set aside as capital reserve in payment up in full of 
24,000 of the additional capital by the allotment of that number of the new shares to the existing 
shareholders in the proportion of six new shares for every thirteen shares held—thus making the 
paid-up capital £76,000. 

The accounts are made up annually to December 31, and submitted in Alexandria in May. 
In respect of 1914 there was a credit balance of £594, which was carried forward ; for 1915 25 per 
cent. was paid; for 1916, 30 per cent. was paid on a capital of £3,963 2s. 6d. ; for 1917 20 per 
cent. was paid on a capital of £12,000; for 1918 14 per cent. on a capital of £32,000; and for 1919 
12 per cent. on a capital of £52,000, while, in addition, bonuses were distributed, as stated above. 
In respect of 1920 there was a loss, after making full allowance for depreciation in the value of all 
stocks held, and placing £E27,300 to reserve for bad and doubtful debts, of £484, reducing a credit 
to profit and loss brought down to £E20, while a general reserve fund of £E14,000 was a!so written off 
bad and doubtful debts. For 1921 6 per cent. was paid on a capital of £76,000. Carried forward, 
£1,206, subject to corporation profits tax. Accounts for 1922 not received, but this notice has been 
officially revised. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Eltowkil, Westcent, London. Tele- 
phone number, 840 Museum. 


Commercial Corporation of London, Limited.—Beivg wound up. Liquidator: LL. W. Hawkins, 
Basildon House, Moorgate, E.C.2. 


Commonwealth Trust, Limited.—Directors: G. L. Craik (Chairman and Managing Director), 
T. H. Cookson, J. Dove, R. L. Holt, A. D. Jackson, K. MacLennan and F, L. M. Moir. Secretary: 
W. Rae. Office: 25, Water Street, Liverpcol.—The company was registered January 30, 1919, 
to acquire all or part of the business of the Basel Mission Trading Company, formerly carried 
on in the Gold Coast Colony and elsewhere in Africa and India. 

The authorised capital is £60,000 in shares of £1, of which £51,643 has been subscribed and called 
up. Theshares are entitled toa cumulative dividend of 5 per cent. per annum after providing for income 
tax, surplus profits being administered by trustees. At June 30, 1922. there was a bank overdraft 
(less cash in hand and at bankers) of £12,770. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in Dec., 
1922. For the period January 30, 1919, to June 30, 1920, a dividend at the rate of 5 per cent. per annum 
was paid; and for the years 1920-21 and 1921-22, nil. In respect of 1921-22 there was a loss on the 
Gold Coast business of £91,194, against which it was proposed, subject to the sanction of the Secretary 
of State for the Colonies, to place the sum of £93,000 from Gold Coast assets reserve account (which 
would thus be reduced to £101,418), leaving a debit to profit and loss of £488. In respect of the Indian 
business there was a profit in 1921-22 of £2,852, which was transferred to Indian general reserve 
a a eer that item to £8,676. At June 39, 1922, there was an Indian assets reserve account 
co) 147. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
aheivar 2 ; fee, 2s, 6d. Telegraphic address, Trustee, Liverpool. Telephone number, 330 (Bank), 

iverpool. 


Companhia do Nyassa.—See Nyassa Company. 


Comptoir Financier et Commercial d’Egypte.—Office: 4, Rue Chérif Pacha, Alexandria, 
Egypt. —Resolutions to wind up the company were passed in November, 1922, and confirmed in the 
following month. Liquidators: B. Campos, J. J. Aghion and E. Cattani. 


Consolidated London Properties, Limited,— Directors : J. H. Podmore (Chairman and Managing 
Director), A. Creer, W. Rolfe and W. Warren. Secretary: J. H. White. Office: Bush Lane House 
E.C.4.—The company was registered July 28, 1898, to acquire various properties in the City and West 
End of London. Late in 1913, a scheme for the writing down and reorganisation of the capital was 
sanctioned by the court, and all arrears of dividend on the then preference shares were cancelled, 
The capital was reduced from £280,000 to £220,000, by writing £3 off each of the 20,000 ordinary 
shares of £5, and these, together with the 36,000 preference shares of £5, were consolidated into shares 
of £1 of one class, while of the 40,000 £1 shares resulting from the subdivision of the above ordinary 
shares, 30,000 were distributed amongst the preference shareholders at the rate of one £1 share for 
every six shares of £1, and 10,000 were distributed amongst the ordinary shareholders, so that for 
every two ordinary shares of £5 (before reduction) there was issued one new £1 share. 

The authorised capital is now £220,000 in shares of £1, all of which has been subscribed and paid up, 
There is also 4 per cent. debenture stock for £243,850, outstanding balance of £360,000, secured by a 
first mortgage of the properties taken over, with interest payable March 31 and September 30, 
and the principal repayable at par on January 1, 1969. The debenture stock was formerly repayable 
by means of policies effected with assurance companies, but in June, 1921, the holders agreed to the 
purchase and cancellation of £70,000 of the stock ; the policies of assurance were surrendered, and in 
place thereof a sum of £2,000 per annum is to be set aside (commenced December, 1921) to form a new 
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redemption fund, which will accumulate until the fund shall be sufficient to redeem at par the whole 
of the debenture stock for the time being outstanding, all debenture stock not previously purchased 
and cancelled to be repaid at par on January 1, 1969. 

The accounts are made up annually to March 25, and submitted in June. In 1913 the capital was 
reduced and consolidated as»stated above, and in respect of 1918-14, 1914-15, 1915-16 and 1916-17 4 
per cent. was paid each time on the capital as it now stands; for 1917-18, 44; for 1918-19 and 
1919-20, 43 ; for 1920-21, 5; for 1921-22, 6; and for 1922-23, 8. Reserve fund, £40,000; reserve for 
contingencies, £7,330; share capital redemption fund, £6,956 (represented by £10,371 company’s own 
debenture stock); reserve re Temple Chambers, £13,000; carried forward, £6,577. On account of 
1923-24 4 per cent. was paid in January. 

Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form» 
common ; fee, 2s. 6d. per transfer; debenture stock is transferable in multiples of £1. Telegraphic 
address, Penatium, Cannon, London, Telephone numbers, 9037 and 9038 City. 

The company is quoted in the official list. Latest prices—shares, }3xd.; debenture stock, 68. 


Consolidated Oil Trust, Limited.—Directors: W. R. Oxon and W. Wood Sims. Secretary: 
G. Thompson. Office: 20, Lawrence Lane, E.C.2.—The. company was registered April 19, 1910, 
to deal with, or develop, petroleum or shale-oil properties in any part of the world, as well 
as to carry on a promotion business in connection with the oil industry, &c. The authorised 
capital is £210,000, £200,000 being in ordinary shares of £1, and £10,000 in deferred shares 
of 1ls., and £15,995 of the ordinary and £5,352 15s. of the deferred have been subscribed 
and called up. Subject to provision for reserve fund, the ordinary shares are entitled to a dividend of 
6 per cent. per annum out of the net profits of each year before any dividend is paid on the deferred 
shares; the balance of profit available for distribution over and above such dividend of 6 per cent. is 
to be divided—as to 50 per cent, among the holders of ordinary shares, and as to 50 per cent. among 
the holders of deferred shares. 

The accounts are made up annually to October 31, and submitted in December. The company has 
so far confined its attention to Roumania, owning a three-tenths interest in a syndicate holding a 
property in that country, on which a well has been sunk; a contract has been entered into for the 
transfer of this property to a new company which has been formed, and is awaiting settlement of 
compensation claims. At Oct. 31, 1923, there was a debit to expenditure account of £4,667, and at 
that date preliminary and formation expenses figured in the balance sheet as an asset for £9,264. 
Voting power, one vote for each ordinary or five deferred shares. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 6321 Bank. 


Consolidated Rubber Trust, Limited.— Directors: W. Wood Sims and W. R. Oxon. Secretary: 
G. Thompson. Office: 20, Lawrence Lane, E:C.2.—The company was registered June 9, 1910, to 
deal more particularly ‘with rubber plantations in the Mid-East and elsewhere. The authorised 
capital is £150,000 in shares of 2s., of which £18,590 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in December. No dividend yet. 
At October 31, 1923, there was a debit to profit and loss of £1,789, including £1,687 brought down, 
while preliminary expenses figured in the balance sheet as an asset for £5,931. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5321 Bank. 


Consolidated Trust, Limited.— Directors: Visc. St. Davids (Chairman), A. A. Baumann, J. 8. 
Austen, C. Bishop, E. Heseltine and Sir W. J. P. Mason, Bart. Secretary: W.R. Jones. Office : Dash- 
wood House, E.C.2.—The company was registered April 3, 1889. The authorised capital was £1,000,000, 
of which £700,000 was allotted and paid up. and converted into £490,000 preferred stock, and 
£210,000 deferred stock, the former ranking first for cumulative dividends of 44 per cent., with a 
preferential charge as to capital. In 1895 one-half the deferred stock was written off, and this sum 
was carried to a depreciation in investments account, and, at the same time, the preferred stock 
was divided into equal proportions of first and second preferred stock. As from April 15, 1912, a 
scheme for the modification of the rights of the second preferred stock and the deferred stock was 
carried out, under which the dividend on the second preferred stock was increased from 5 to 53 per 
cent. in consideration of holders releasing in favour of the deferred stock certain rights which they had 
to surplus assets in a liquidation. ~ 

The authorised capital is now £916,000 in stock, of which £616,000 has been subscribed and paid 
up, being divided into £245,000 first preferred, £245,000 second preferred, and £126,000 deferred ; of 
the latter amount £21,000 was issued as a bonus of 20 per cent. in May, 1913. The first preferred 
stock ranks for fixed cumulative dividends of 4 per cent. per annum, the second preferred ranking next 
for cumulative dividends of 5} per cent. per annum, any balance going to the deferred, while in the 
event of liquidation the first preferred ranks before the second preferred and the deferred for full 
repayment, with 4 per cent. cumulative interest, and the second preferred has similar priority over 
the deferred, which is to take all the surplus assets. Power is taken to issue debenture stock to an 
amount equal to the paid-up share capital, and this has been fully exercised to the extent of £616,000 
in 44 per cent. perpetual debenture stock, issued in February, 1890, and since, with interest payable 
February 1 and August 1. ; : 

The accounts are made up annually to April 15, and submitted in May. For 1909-10 the deferred 
got 8 per cent. ; for 1910-11, 10; for 1911-12, 15; for 1912-13, 35, including a bonus of 20 per cent. in 
deferred stock; for 1913-14 and 1914-15, 15 each year; for 1915-16, 10; for 1916-17 and 1917-18, 123; 
for 1918-19, 1919-20, 1920-21 and 1921-22, 15; and for 1922-23, 16. Capital reserve, £103,372 ; revenue 
reserve, £15,000; carried forward, £22,507. On account of 1923-24 5 per cent. was paid on the 
deferred in November. The preferred dividends are paid half-yearly. The report for 1922-23 
contains a list of investments held by the company on April 15, 1923. In their certificate dated May 5, 
1923, the auditors state, ‘‘ An estimate of the value of the investments which the directors have caused 
to be prepared has been produced to us, which shows that there is a depreciation not covered by the 
capital and revenue reserves appearing in the accounts.”’ 

Voting power, one vote for each £5 of first or second preferred, and two votes for every £5 
of deferred. Director’s qualification, £500 of either classes of preferred or deferred stock, acquired 
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within two months from appointment. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts of £1 and multiples, with a minimum of £5. Telegraphic address, Plateonical, 
Lond n. Telephone number, 1599 London Wall. ‘ 

The company is quoted in the official list. Latest prices—first preferred, 705 ; second preferred, 853; 
deferred, 2154; debenture stock, 81. 


Constantinople Land and Building Company, Limited.— Directors: W. N. Senior (Chairman), 
©. M. Higgins, R. F. Le Bailly and H. D. Clive. Secretary: P. G. Broad. Office : 1, Walbrook, E.C.4.— 
The company was registered October 2, 1879. In order to provide for a debit to profit and loss 
account £1 per share was, in May, 1911, written off each share (amounting to £12,500), and in June, 
1911, chiefly with the object of liquidating loans, 72,500 new shares were created, and the authorised 
capital is now £85,000 in shares of £1, of which £83,328 has been subscribed and paid up. 


Accounts to Dec, 31, for four years to Dec. 31, 1922, submitted Dec., 1923. Dividends—for 1911 
43d. per share; 1912, Gd.; 1913, 9d. (free of tax) ; five years to 1918, nil; four years to 1922, 20 per 
cent. (actual), less income tax at 4s. 9d. in the £. Carried forward, £1,340. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers, 4833 and 4834 Central. 


Constructive Finance Company, Limited.—Dvzrectors: O. E. D’Avigdor-Goldsmid, A EH. D. 
Anderson, H. H. Goldney, M. Herbert and E. de Stein (Managing Director). Secretary: K. W. 
Hickman, A.C.A. Registered Office: Pinners Hall, Austin Friars, E.C.2.—The company was 
registered November 7, 1919. The authorised capital is £200,000 in shares of £1, of which £111,000 
has been issued, and £55,500, or 10s. per share, paid up. The company being a private one further 
information is not obtainable, but this is official. Telegraphic address, Uctivcon, Stock, Londen. 
Telephone number, 7083 London Wall. 


Contract Loan and Trust Corporation, Limited.—Directors: J. Davie, C.A. (Chairman), ¥, 
Bowman and J. Murchland. Secretary: W. Bruce Low. Office: 70, Cornhill, E.C.3.—The company was 
registered March 27, 1912, in reconstruction of a company of similar name, registered August 28, 1889. 
' The authorised capital is £100,000 in shares of £1, of which £22,245 has been subscribed and called up. 
The accounts are made up annually to March 31, and submitted in May. No dividend yet. At 
Mareh 31, 1923, there was a debit to profit and loss of £12,942, against a debit balance of £13,153 
brought down. 
Voting power, one vote for every share. Director’s qualification—first directors, one share; sub- 
eter directors, 200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 5880 
venue, 


co-Partnership Tenants, Limited.— Directors: Henry Vivian (Chairman), W. Hutchings 
(Deputy-Chairman), Sir J. Brunner, Bart., M.P., J. S. Greenhalgh, Rt. Hon. Earl Grey and C. Napier- 
Clavering. Secretary: G. Morriss. Office: 6, Bloomsbury Square, W.C.1.—The society was registered 
June 14, 1907, ‘‘to promote the formation and development of residential estates on the 
principles advocated by the Co-Partnership Tenants’ Housing Council,” and is interested in various 
properties near London and in the provinces. The capital is £87,460 in fully-paid shares of £10 each. 
There are also—loan stock for £300,886, carrying 4, 43 and 5 per cent. interest, payable in January and 
July ; and loans for £52,526. 

The accounts are made up annually to December 31, and submitted in March. From the formation 
of the undertaking to December 31, 1922, dividends at the rate of 5 per cent. per annum (being the 
maximum allowed by the rules) have been*paid. Reserve fund, £9,573; carried forward, £371. 
Telegraphic address, Antislum, Westcent, London. Telephone number, Museum 8112. 


Cordova Land Company, Limited.—Directors: W. W. Parish (Chairman), A. Macdonald (Resident 
Managing Director), O. Baring, Hon. A. P. Henderson, W. Higgins, O.B.H., and L. Paine. Scere- 
tary: P. E. L. Carpenter. Ojfice: River Plate House, 13, South Place, E.C.2.—The company was 
registered April 25, 1915, and was formed to acquire from the Sante Fe and Cordova Great Southern 
Land Company, Limited, the estancia of Los Alfalfares, comprising 16 square leagues, say 100,000 
acres, of fee simple land, in the province of Cordova, Argentine Republic, together with its live 
stock, including a herd of highly bred Durham and Hereford cattle, sheep, horses, &c., and also 
about 400 acres of building land within the township of Rio Cuarto. The authorised capital is 
£1,200,000 in shares of £1, of which £1,088,085 has been issued and paid up, including 209,578 
shares issued in September, 1919, in exchange for £199,598 debenture stock at the rate of 105 shares 
for every £100 of debenture stock. 

There is also 5 per cent. first mortgage debenture stock for £406,787 (balance outstanding of 
£658,875, part of £800,000 authorised and duly registered in the Argentine), with interest payable 
April 1 and October 1, and the principal repayable by the operation of a cumulative sinking fund of 
2 per cent., commencing on October 1, 1917, to be applied by drawings at 105 per cent. or by purchase 
in the market at under that figure, while any stock not previously redeemed is to be paid off at par 
on October 1, 1944. The debenture stock converted into shares in September, 1919, as stated above, 
is to be utilised in satisfaction of the sinking fund obligation for such period as the sum suffices to 
meet the annual charge. 

The accounts, hitherto made up annually to Sept. 30, and submitted about Nov., are in future to 
be made up to Dee, 31. For the six months to September 30, 1913, a dividend of 25 per cent. (actual) 
was paid; for 1913-14, 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 5 per cent. was paid each year ; 
for 1919-20, 7, including a bonus of 2 per cent. ; for 1920-21, 5, all free of income tax ; and for 1921-22 
and 1922-23 only debenture interest was paid. Debenture sinking fund reserve, £47,000; general 
contingencies and renewals reserve, £7,000; carried forward, £10,771 (compared £20,604. ) 

Voting power, one vote for each share; no shareholder can vote in respect of any shares acquired 
by transfer unless he has been registered as a holder of such shares for at least three months previously 
to the time of holding the meeting at which he proposes to vote.. Director’s qualification, 2,000 shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telegraphic address, Cyprian, London. Telephone number, 4277 London Wall. The company is 
quoted in the official list. Latest prices—shares, 1%; debenture stock, 78}. 
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Cork Improved Dwellings Company, Limited.—Directors: Col. Sir A. Lunham, K.O.B, 
(Chairman), 8S. H. Newsom (Vice-Chairman), A. Beale, T. W. Chillingworth, G. Crosbie, W. Dwyer, 
A. H. Ledlie and A. 8. Oakenhead. Secretary: A. Beale, Jun. Office: 81, South Mall, Cork.—The 
company was registered November 8, 1872. The authorised capital is £50,000 in shares of £5, of 
which £29,990 has been subscribed and paid up. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the seven half-years to June 30, 1910, the dividend was 5 per cent. per annum; for the 
twelve half-years to June, 1916, 53; for the three half-years to December, 1917, 5; for the four 
half-years to December, 1919, 4; to June 30, 1920, 3; for the two half-years to June, 1921, 4; 
and for the four half-years to June, 1923, 45 (free of income tax). Renewal account, £5,466; 
reserve for depreciation of investments, £611; carried forward, £233. Latest price, £34. 

Voting power, one vote for every share up to 10, then one vote for every 5 shares up to 100, and 
one vote for every 10 shares beyond. ‘Transfer form, common; fee, 2s. 6d.; no charge for three shares 
or under. Telephone number, 67, Cork. 


Cork Investment Company, Limited.—Directors: F. J. Daly, Charles Daly, D. McDonnell 
D. O’Connor, F. H. Thompson and R. Walker. Secretary: W. B. Lacy. Office: 15, South Mall, 
Cork.—The company was registered September 29, 1891, to acquire house property and building sites, 
make advances on mortgage, &c. The authorised capital is £46,000, £12,500 being 5 per cent, 
cumulative preference shares of £5, ranking for priority as to capital, without further participation, 
and £33,500 ordinary shares of £1, and £2,250 preference and £8,75U ordinary have been subscribed, 
and £5,700 paid up, the preference shares being fully paid, and 2,750 ordinary having 12s. per share 
called and 6,000 6s. There were also, at October 31, 1923, deposits at 44 and 5 per cent. for 
£5, 142. . 

The accounts are made up annually to October 31, and submitted in December. For 1911-12 and 
1912-13 5 per cent. was paid each time; for 1913-14, 4; for 1914-15, 34; for 1915-16, 3; for 1916-17, 
4; for 1917-18, 5; for 1918-19, 1919-20 and 1920-21, 4; for 1921-22, 14 (paid as an interim dividend) ; 
for 1922-23, only preference dividend paid. Reserve fund, £1,040; carried forward, £159 (compared 
with £145). Preference dividend paid in June and Dee. 

Voting power, one vote for every 25 shares up to 50, and one vote for every 50 shares beyond. 
Director’s qualification, 125 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Lacy, South Mall, Cork. Telephone number, 343, Cork. 


County of London Improved Dwellings Company, Limited.— Directors: H. Leeds (Chairman), 
F. S. Jackson (Secretary) and F. W. Rogers. Office : Mall Chambers, The Mall, Notting Hill Gate, W.11. 
—The company was registered May 3, 1897, to acquire blocks of artisans’ buildings. The authorised 
capital is £200,000 in shares of £1, and £11,121 has been subscribed and called up. There are also 
mortgages for £8,376. 

The accounts are made up annually to September 30, and submitted in April. No dividend 
is being paid. Credit balance at September 30, 1922 (after providing for mortgage interest), £1,731, 
including £1,020 brought down 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. 


Covent Garden Estate Company, Limited.—Dzrectors: C. F. Boston (Chairman), H. Beecham, 
Sir T. Beecham, Bart., and F. D. Woolley. Secretary: L. Nicholas. Office: Central Avenue, 
Covent Garden Market, W.C.2.—The company was registered July 18, 1918.. The authorised capital 
is £100,000 in shares of £1, £1,000 being A ordinary,.and £99,000 B ordinary, and all the A and 
B ordinary have been allotted. There are also—6 per cent. first mortgage debentures for £1,371,760 ; 
and 6 per cent. second mortgage debentures for £150,000. 


The accounts are made up annually to July 31, and submitted in October. No report has been 
received, but this notice has been officially revised. Voting power, until the redemption of the first 
mortgage debentures, the A shares are alone entitled to one vote for each share; after such 
redemption the A and B shares are to have one vote for every share. Director’s qualification, none 
specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ovegardest, Rand, London. 
Telephone numbers, 8462 and 8626 Gerrard. 


Craigton Cemetery Company, Limited.—Direciors: W. R. Smith (Chairman), J. Andrew and 
L. O. Smith. Manager: A. M. Gourlay, C.A. Office: 24, George Square, Glasgow.—The company 
was registered February 24, 1892. The authorised capital is £50,000 in shares of £1, all of which 
has been subseribed and paid up. At December 31, 1922, there was a heritable bond over new 
ground for £5,000; and loans of £5,000. 

The accounts are made up annually to December 81, and submitted in February. For each of the 
six years to 1914 53 per cent. was paid; for 1915, 6; for 1916, 1917, 1918 and 1919, 5s 3 for 1920, 43 ; 
and for 1921 and 1922,5. Reserve fund, £7,250; carried forward, £374. Voting power, one vote 
for every share up to 5, one vote for every 5 shares beyond up to 100, and one vote for every 
10 shares beyond, with a maximum of 50 votes. Director’s qualification, 100 shares. ‘Transfer form, 
common; fee, 2s. 6d. Quoted at Glasgow. Latest price, 12s. 


Credit Associations of Proprietors of Small Landed Estates in Jutland and the Islands of 
Denmark.—These two Danish associations have issued bonds of £110, £27 10s., £22, £11 and £2 15s. each, 
bearing 34, 4 and 44 per cent. interest, the bonds having also their value in kroner expressed on them. 
The amount of bonds outstanding is 268,373,050 kroner—221,490,250 kroner being for Jutland and 
46,882,800 kroner for the Islands. Coupons are payable January 1 and July 1, in London and 
various places on the Continent—in London by Hambros Bank, Limited, 70, Old Broad Street, 
E.C.2—and interest is absolutely guaranteed by the Danish government. The greater portion of the 
bonds are in course of redemption over a period of forty-four to forty-five years, redemption being 
effected by drawings in March and September for repayment at par in the following January and 
July respectively, but the redemption of some is not compulsory before 1963. The bonds are secured 
on the mortgaged properties and the joint responsibility of the members of the associations. The 
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office of the “ Jutland” company is at Aalborg, and that of the ‘‘Islands” company at Copenhagen. 
The 34 per cent. bonds of the latter company are not known in this country. Latest prices—4 per 
cent. bonds (series I), 693; ditto (series II), 72; ditto (series III), 6943; Isles of Denmark bonds (series 
Il), 72; ditto (series III), 64. 


Crédit Foncier Egyptien.—President: E. Miriel. Office: Cairo. 

This company was established in Cairo under a decree of the Khedive of Egypt of February 15, 
1880. The company may lend only on first mortgages of real estate; the issue of debentures is limited 
to the amount so lent on mortgage, and the income of such mortgages must be equal to the interest on 
the debentures. 

The authorised share capital is Fes.200,000,000 (£8,000,000), all of which is subscribed, and 
Fes.100,000,000 (£4,000,000) paid up, while there are also 2,000 founders’ shares of no par value ; 
and at October 31, 1922, there were obligations outstanding of a par value of Fes.719,698,500. The 
share capital was increased by Fes.20,000,000 in 1904, and by Fes.100,000,000 in connection with the 
purchase of the properties of the Société Egyptienne de la Daira Sanieh in 1905. 

Payments on the 3} per cent. obligations are made in London, Paris, &.—in London by the 
Crédit Lyonnais, 40, Lombard Street, E.C.3, the Société Générale pour Favoriser, &c., 53, Old 
Broad Street, E.C.2, the Comptoir National d’Escompte.de Paris, 8-13, King William Street, E.C.4, 
and the Société Générale de Crédit Industriel et Commercial, 126, Cannon Street, E.C.4, at the 
exchange of the day—and the first two banks also pay the dividends on the shares at the exchange 
of the day ; payments on the 3 per cent. obligations of 1886 and 1903 are made only in Cairo, 
Alexandria, Constantinople or Geneva; and payments on the 3 per cent. and 4 per cent. obligations 
(without any participation in prizes) are made in London (by the same banks as the 3} per cent. 
obligations, and at the exchange of the day), Paris, Cairo, Alexandria, Geneva, Brussels, Antwerp 
and Lausanne. All the shares and obligations are to bearer. Coupons and drawn bonds are 
prescribed if not presented withiu 5 and 15 years of maturity respectively. 

The following amounts are outstanding as at Oct. 31, 1922 :— 


Fes.100,000,000 Share capital paid up on 400,000 shares (the total authorised) of Fes.500 (£20), 
(£4,000, 000) being Fes.250 (£10) per share. After payment of 6 per cent. dividends on the 
share capital paid up (Fes.100,000,000), the balance of net profits is divisible as 
follows :—10 per cent. to the statutory reserve fund, 5 per cent. to the directors, 
15 per cent. to the founders’ shares, and 70 per cent. tothe shareholders. The 

shares are to bearer. Quoted in the official list ; latest price, 214. 
2,000 Founders’ shares of’ no par value, participating in profits as described above in the 

notice of the capital shares. 


Fes.183,684,000 ‘Three per cent. obligations ‘*& lots” (nominal amount) of Fes.250, issued in 1886, 
1903 and 1911, with interest payable annually on May 1 for the loans of 1886 and 
1903, and on February 1 for the 1911 loan, and the principal repayable in fifty 
years from the respective dates of issue by drawings annually on March 1 for the 
first two issues and on December 1 for the last issue, while bonds of all three 
ue participate in monthly drawings for prizes. Latest prices—1886, 113; 

03, 9. 

Fcs.183,083,500 Three per cent. obligations ‘‘sans lots” (nominal amount) of Fes.500, issued in July, 
1905, and October, 1907, with coupons payable January 1 and July 1, and the 
principal repayable over 73 years from 1905, by drawings in May and November 
for repayment on July 1 and January 1. 

Fes.209,523,500 Three-and-a-half per cent. obligations (nominal amount) of Fes.500, issued in 1898 
and since, with interest payable April 1 and October 1, and the principal repayable 
at 103 per cent. within 80 years by drawings in February and August for repay- 
ment on April 1 and October 1. Latest pirce, 113. 

Fes.143,407,500 Four per cent. obligations (nominal amount) of Fes.500, issued in 1908, 1911 and 
1913, with interest payable June 1 and December 1, and the principal redeemable 
over 70 years from 1909 by drawings in April and October tor repayment on June 
1 and December 1. 

Accounts to Oct. 31, submitted at Cairoin January. Dividends—1914-1915 Egyptian Pstrs. 77.15 per 
share ; 1915-16, 92 ; 1916-17, 110; 1917-18, 120; 1918-19 and 1919-20, 130 ; for 1920-21 and 1921-22, 136. 
Dividends— founders’ shares Pstrs. 1914-15, 1,065 ; 1915-16, 1,505; 1916-17, 2,305; 1917-18, 3,530 ; 
1918-19, 3,690 ; 1919-20. 3,695 ; 1920-21, 3,440 ; 1921-22, 3,350. Statutory reserve fund, Fes. 19,382,668 ; 
special reserve fund, Fes.25,165,860; dividend reserve fund, Fes.5,869,772; contingency reserve, 
Fes.34,671,690; reserve against premium on obligations, Fes.14,890,903 (premium at date, 
Lee a ane 882) ; carried forward—on account of shares, Fes.380,852; on account of founders’ shares 

Voting, one vote for 50 shares. 


Crystal Palace District Cemetery Company, Limited.— Directors: W. Eickhoff (Chairman), H. A. 
Floate (Deputy-Chairman), W. P. Fricker and G. Eickhoff (also Secretary). O/ffice: Elmer’s End 
Road, Beckenham.—The company was registered January 27, 1874. The capital is £24,875 in fully- 
paid shares uf £5, 

The accounts are made up annually to December 31, and submitted in February. For each of the 
six years to 1913 5 per cent. was paid ; for 1914 and 1915, 54; for 1916 and 1917, 6; for 1918, 7; 
for 1919, 63 ; for 1920, 7 ; for 1921, 8; and for 1922, 9. Reserve fund, £1,500; carried forward, £760. 
Dividends since and inclusive of 1914 have been paid less tax. Voting power, one vote for 2 shares, 
two votes for 5, one vote for every additional 5 up to 100, and one vote for every 10 beyond. 
Director’s qualification, 50 shares. ‘Transfer form, special; fee, 1s. for the first 5 shares, and 6d. 
for every additional 5 or part. Telephone number, 2322, Bromley. 


Culloden Consolidated Company, Limited.— Directors; A. A. Baumann (Chairman), H. D. Arbuth- 
not, J. D. Fletcher and A. E B, Ind. Secretaries: Rosehaugh Company, Limited. Office: 4, Bucking- 
ham Gate, S.W.1—The company was registered April 21, 1915, as a result of the amalgamation of the 
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Culloden Tea and Rubber Investment Company, Limited (registered March 6, 1911), with the Rubber 
Share Trust and Finance Company, Limited (registered March 238, 1910), and carries on the business 
of an investment and financial company. : 

In January, 1920, 200,000 additional shares were created, and the authorised capital is now 
£400,000 in shares of £1, and £200,000 has been issued and paid up, of which £150,702'was issued in 
fully-paid shares to shareholders of the amalgamated concerns, there having been issued approximately 
seven fully-paid shares in the new company for every twenty £1 shares in the Culloden Tea and Rubber, 
Company, and one fully-paid share in the new company for every five 10s. shares in the Rubber Share 
Trust and Finance Company, while the remainder were issued in June, 1919, at par in the proportion 
of about one new share for every three held. 

At December 31, 1922, there were loans from bankers against security of £113,000, 

The accounts are made up annually to December 31, and submitted in January or February. 
For 1915 10 per cent. was paid; for 1916, 174; for 1917, 20; for 1918, 10; for 1919, 15; for 1920, 5 
(all free of income tax); and for 1921 and 1922, nil. Reserve fund, £100,000; carried forward, 
£2),429, against £20,822 brought down. In the report submitted in January, 1923, it was stated that 
‘*the cost of the company’s investments is £400,528, as compared with the estimated value of 
£312,400 at the date of the balance sheet.- Since December 31 the securities held have appreciated 
in value substantially, and the directors are of opinion that they will continue to do so. The 
directors have based this estimated value upon a careful consideration of the latest. information 
available in regard to each investment.” The sum of £175,149 is invested in tea and rubber plantation 
companies, and £225,379 in other securities. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rutraficol, Sowest, London. 
Telephone numbers, 5117, 6865 and 6866 Victoria. 


D. I. C. House (Cross St.), Limited.—Dérectors : Arnold Williams (Chairman), S. A. Houldsworth. 
Secretary: A. F. Carroll, F.C.1.8. Office : 16, John Dalton Street, Manchester. (Telegrams, Details, 
Manchester; telephone, City 9344.) 

Registered June 8, 1923, to acquire property at Cross Street, Manchester. 

Capital consists of :— 

£5,000 Ordinary shares of 1s., fully paid. . Authorised, £5,000. 
£50,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital. Authorised, £50,000. Dividends Jan. 1 and July 1. 


£34,000 Mortgages. 

Interest at 4 per cent. per annum will be paid on preference shares during construction; completion 
expected autumn 1924. 
“ Voting, one vote per share of either class. Director’s qualification, £100 in shares of either class, to 
be held one month to complete qualification. Transfer form, common; fee, 2s. 6d. ; separate deed for 
each class of shares. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Daily Mail Trust, Limited.—Dzrectors: The Rt. Hon. Viscount Rothermere (Chairman), Sir R. 
L. Harmsworth, Bart., Sir.S. H. Lever, Bart., K.C.B., F. A. Szarvasy, Sir M. M. Beeton, K.B.E., 
Maj.-Gen. Sir F. H. Sykes, G.B.E., K.C.B., C.M.G., M.P., Hon.. E. C. Harmsworth, M.P., 
Secretary: D. 8S. Middleton. Office: Geraldine House, Rolls Buildings, Fetter. Lane, E.C.4. 
(Telephone—Holborn 6590.) 
- Registered Sept. 27, 1922, and owns 800,000 deferred shares of £1 in Associated Newspapers, Ltd., 
representing the controlling interest in that company, besides investments in allied newspaper 
undertakings. In 1923 the whole of the issued share capital of E. Hulton & Co., Ltd., consisting of 
918,056 fully paid shares of £1, was acquired for £6,000,000. 
The capitalisation consists of— j 
£201,450 Share capital paid up on 2,014,500 shares of £1 (2s. per share) of which over 50 per cent. 
has been subscribed jointly by Daily Mirror Newspapers, Ltd., and Sunday Pictorial 
Newspapers (1920), Ltd. Authorised, £2,500, 000. 
£8,000,000 Seven per cent, guaranteed first mortgage debenture stock, sold in Oct., 1923, at 99 per 
cent. by the purchasers, the British, Foreign and Colonial Corporation, Limited, 
holders of pre-existing 7 per cent. debenture stock for £1,600,000, having been offered 
an equal amount in this issue. Interest Feb. 1 and Aug. 1. Repayable by a cumulative 
sinking fund of 2 per cent. per annum, to be applied to drawings in Dec., commencing 
in 1924, for repayment in the following Jan. at 110 per cent., or purchases on the 
market at or below 110 up to Feb. 1, 1927, and thereafter by drawings at 107, or 
purchases of or below 107, the last instalment to be repaid in 1947, while power is 
reserved to the company to redeem the stock in whole or in part, on two months’ 
notice at 107, on or after Jan. 1, 1927, or at 110 per cent, earlier than that date, and 
to purchase stock on the market at not exceeding 110 per cent., such purchases, how- 
ever, not to be in substitution for annual drawings. The company also reserves the 
right to realise all or any of the specifically mortgaged premises, the proceeds of such 
realisations when amounting to 10 per cent. of the stock outstanding being applied in 
redeeming the stock pro rata. Due payment of principal, premium and interest is 
unconditionally guaranteed jointly and severally by the Daily Mirror Newspapers, 
Limited,’ and the Sunday Pictorial Newspapers (1920), Limited, neither of which 
companies has any debenture debt, and both of which covenant not to create any 
such debt during the currency of this issue. The stock is secured by trust deed by 
a first specific mortgage on the 800,000 deferred shares held by the company in 
Associated Newspapers, Limited, 918.056 fully paid ordinary shares of £1 in E. 
Hulton & Co., Ltd., sundry other investments in allied newspaper undertakings, 
purchased for £200,000, a first charge on £1,500,000 of the uncalled capital of the 
company, and a first floating charge on £300,000 of the uncalled capital and the 
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undertaking and other assets (trustees, Law Debenture Corporation, Limited). Latest 
price in official list, 109. 

The accounts are to be made up annually to Sept. 30. 

Voting power, one vote for each share... Direetor’s qualification, 500 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Fee 
for registration of probate, power. of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. 


Dalgety and Co., Limited.— Directors :: Hon: E. W. Parker (Chairman), R. E. Bush, D.L., S. 
Fairbairn, T. B. Fisher, Sir E. L: Fletcher, C.B.#., Hon. Sir A. Lawley, G.C.S.I., K.C.M.G., Gen. the 
Hon. Sir H. A. Lawrence, K.C.B., and 8. R. Livingstone-Learmonth. General Manager: E. V. Reid. 
Secretary: H. E. Davison. Office : 65-68, Leadenhall Street, E.C.3.—The company was registered April 29, 
1884, to acquire the business of Australian merchants carried on by the firms of Dalgety, Du Croz 
and Co. in London, and Dalgety, Blackwood and Co., Dalgety, Ibbotson and Co., and Dalgety and 
Co. in Australia and New Zealand. The company’s funds are chiefly employed in making advances 
on land, live stock, wool, &c. 

The authorised capital is £5,000,000, £1,000,000 being in 5 per cent. preference shares of £10, 
ranking for priority as regards capital, but not conferring any further right to participate in profits 
or assets, and £4,000,000 in ordinary shares of £20 each, and £500,000 of preference and all the 
ordinary have been subscribed, and £1,500,000 called up, the preference shares (issued in January, 
1909) being fully paid, and the ordinary having £5 per share paid up. 

There are also—44 per cent. irredeemable debenture stock to the amount of £499,910 (balance out- 
standing of £620,000), with interest payable January 1 and July 1 (£120,000 was issued to the vendors, 
and £500,000 to the public in May, 1884, and since, at par); 4 per cent. irredeemable debenture stock 
to the amount of £1,725,544, with interest payable May 1 and November 1: (£250,000 of which was 
issued in April, 1887, at 974 per cent., and the balance subsequently at and over par); and terminable 
debentures at 4%, 5, 53, 6 and 63 per cent. amounting to £357,523. The company’s borrowing powers 
are limited to the uncalled subscribed share capital. / 

The accounts are made up annually to June 30, and submitted in November,-an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For 1909-10 6 per cent. was paid, with 
a bonus of 2 per cent.; for the five years to 1914-15, 8 each year; for 1915-16, 10, including a 
bonus of 2 per cent. ; for 1916-17, 13, including a bonus of 5; for 1917-18 and 1918-19, 14, including 
a bonus of 6 per cent. for 1917-18, and a bonus of 4 per cent. for 1918-19; for 1919-20, 15, including 
a bonus of 5 per cent. ; for 1920-21, 10; and for 1921-22 and 1922-23, 15, including a bonus of 5 per 
cent. each year (free of English income tax). Reserve fund, £1,000,000; carried forward, £116,063, 
atter writing down cost of premises by £50,000, to. £347,216. The preference dividends are payable 
on February 1 and August 1. 

Voting power, one vote for every share of either class up to 10, one extra for every 5 beyond 
up to 100, and one extra for every 10 beyond. .Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. .: A. register of shares is kept in Australia, as 
well as in London, but shares cannot be transferred from one register to the other. Debenture 
stock is transferable in amounts of £1 and multiples thereof, and must not be on the same deed as 
the shares. Married women are not allowed on the share register. Telegraphic address, Dalgety, 
Fen, London. Telephone numbers, 9760 Avenue (six lines). ‘The shares and both classes of deben- 
ture stock are quoted in the official list. Latest prices—ordinary, 12}; preference, 82; 44 per cent. 
debenture stock, 83; 4 per cent. debenture stock, 77. 


Dalton Investment Corporation, Limited.—Dzrectors ; Arnold Williams, M.P. (Chairman), C. D. 
Britten, A. F. Carroll. Secretary: A. W. Perris. Office: 16, John Dalton Street, Manchester. 
(Telegrams—Details, Manchester ; telephone—Manchester City 9344.) 

Registered Aug. 23, 1922. 

Capital consists of :— 
£50,000 Ordinary shares of £1, fully paid. Authorised, £50,000. 
£50,000 Six-and-a-half per cent. cumulative preference shares of £1, fully paid, without priority as to 

capital. Authorised, £50,000. Dividends April 30 and Oct. 31. 

First accounts to April 30, 1924. 


Voting, one vote per share, either class. Director’s qualification, one share, either class, to be 
held for two months to complete qualification. Transfer form, common; fee, 2s. 6d. ; separate deeds 
for each class. Fee for registration of probate, power of attorney, &c., 2s. 6d, 


Debenture Corporation, Limited.—Directors: H. E. Broad (Chairman), A. J. Ashton, K.C., 
J. D. Broad, H. G. Brown, J. W. Burton, H. J. Gardiner and Sir G. A. Touche, Bart. Secretary : 
H. R. Stiell. Office : Worcester House, Walbrook, E.C.4.—The company was registered December 24, 
1885, for the purpose of making advances upon debentures, guaranteeing and undertaking ‘‘ obligations 
of every kind and description”; in 1917 the entire undertaking of the Assets Realisation Company, 
Limited, was acquired. There were originally founders’ shares for £100 ranking on net profits for a 
sum equal to 3 per cent. upon one-half the amount for the time being standing to the credit of 
the reserve ; but in June, 1919, in consideration of a payment of £25,000 in cash the special rights of 
the founders’ shares were cancelled and they became ordinary stock. 

The authorised share capital is now £2,000,000, and the company’s borrowing powers are limited 
to the amount of the paid-up capital for the time being. There are also deposits, the amount of 
which, however, is not stated separately in the accounts. The following issues have been made :— 
£1,000,000 Ordinary stock. Quoted in the official list ; latest price, 103. 
£1,000,000 Five per cent. cumulative preference stock, with a priority as to capital. Dividends are 

payable June 30 and December 31.. Quoted in the official list; latest price, 855xd. 
£1,250,000 First mortgage 4 per cent. perpetual debenture.stock. The interest dates are June 30 
and December 31. Quoted in the official list ; latest price, 745xd. 
£3,708 Four per cent. debenture stock. 
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The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 25 per cent.) being paid in July. For each of the nine years to 1914 the dividend was 5 per 
cent. ; for 1915 and 1916, 4; for 1917, 44; for 1918, 5; for 1919 and 1920, 6; for 1921, 7: and for 
1922, 74. Reserve fund, £230,000; capital reserve, £130,986; carried forward, £6,246. The 
auditors in their report, dated January 15, 1923, state that ‘‘ No valuation of the mortgage debentures, 
investments and securities held by the corporation bas been made this year, and no provision (other 
than that afforded by the reserve and capital reserve accounts) is made for such depreciation as there 
may be in the present value of these assets as compared with their book value.” The directors, in 
their report presented in January, 1928, stated that “‘ Although there is still considerable depreciation 
in the market value of the quoted investments held by the corporation, in the opinion of the directors 
their security is not affected.” 

Voting power, one vote for every £5 of ordinary stock, or £10 of preference stock. Director’s 
qualification, £1,000 of stock. Transfer form, common; fee, 2s. 6d. per deed: stock 8 
transferable in multiples of £1.. The company has adopted the provisions of the Forged Transfers 
Acts of 1891 and 1892, but no charge is made for the protection thus afforded. Telegraphic address, 
Bencor, Cannon, London. Telephone number, 847 Bank. 


Debenture Securities Investment Company, Limited.—Directors: Sir J. R. Ellerman, Bart., 
C.H. (Chairman and Manager), Sir M. W. Mattinson, Kt., K.C. (Vice-Chairman), F. G.. Burt 
and Maj. F, EH. Speed. Secretary: J. W. Jones, F.C.LS. Office > 21, Moorgate, E.C.2.—The com- 
pany was registered March 21, 1895. In November, 1919, 2,000 additional preference shares of £10 
and 3,000 additional ordinary shares of £10 were created. 

The authorised capital is £550,000, and the subscribed and paid-up capital now consists of £220,000 
in 4 per cent. cumulative preferred stock, ranking alo for a priority as to capital, and £330,000 in 
ordinary stock, issued in shares of £10 and afterwards converted into stock, including 1,800 preference 
and 2,700 ordinary shares issued in May, 1923, at par, less a commission of 16s. per share provided 
out of the reserve fund. No debenture debt can be created without the consent in writing of at 
least 90 per cent. of the shareholders. 

The accounts are made up annually to March 31, and submitted in April. For the four years to 
March 31, 1912, 5 per cent. per annum was paid on the ordinary stock ; for 1912-13, 54; for 1913-14, 
6; for 1914-15, 54; for 1915-16, 64; for 1916-17, 64; for 1917-18, 64; for 1918-19, 63; for 1919-20 and 
1920-21, 7; for 1921-22, 74; and for 1922-23, 74. Special reserve fund, £70,000; carried forward, £23. 
On account of 1923-24 32 per cent. was paid in October. The preferred dividend is payable on 
April 30 and October 31. A list of the company’s investments is included in the report. In the 
report submitted in April, 1923, it was stated that **‘ A careful valuation of the securities made 
at the middle Stock Exchange prices, and in instances where not officially quoted by the directors 
at what they consider to be fair values, shows that after deducting the reserve fund from the cost of 
the investments the capital of the company is intact and there is a considerable surplus.” 

Voting power, one vote for every £19 of capital of either class. Director’s qualification, £10,000 of 
either class of capital for first directors, and £5,000 for subsequent directors. Transfer form, common ; 
fee, 2s. 6d.; stock is transferable in sums of £1 and multiples. Telegraphic address, Ellermans, 
London. 

The company is quoted in the official list. Latest prices—ordinary, 102} ; preferred, 74. 


Distillers’ Finance Corporation, Limited.— Directors : W. H. Ross, O.B.E. (Chairman), T. H. 
Board, W. C. Mitchell, J. Corbett, R. W. Preston, W. H. Rattenbury and J. Stuart-Smith. Secretary : 
J. Magowan. Office: 72, High Street, Belfast.—The company was registered June 6, 1913, to 
enter into arrangements with several Irish distilleries and blending companies. In March, 1920, 
500,000 additional ordinary shares were created, and the authorised capital is now £1,500,000 in shares 
of £1, £100,000 being 5 per cent. cumulative preference and £1,400,000 ordinary, and £12,010 of the 
preference and £955,522 of the ordinary have been issued, including 318,444 ordinary shares issued 
fully paid in 1920 as a bonus in the proportion of one new share for every two shares held by the 
capitalisation of reserves and undivided profits, In 1922 the whole of the ordinary shares were 
acquired by the Distillers’ Company, Limited. 

The accounts are made up annually to November 30. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d. 


Dixon Investment Company, Limited.— Directors: A. 8. Dixon, C. W. Dixon, J. E. Dixon, 
F. Rathbone, T. S. Walker and G. O. D. de J. du Vallon, Secretary: J. HE. Willmott. Office: Bridge 
Street, Birmingham.—The company was registered May 27, 1885, to acquire from Mr. George Dixon, 
of Birmingham; and Mr. Abraham Dixon, of Leatherhead, certain lands, property and investments in 
New South Wales, Victoria, South Australia and New Zealand. The capital was largely increased in 
October, 1902, and the authorised amount is now £220,000 in shares of £10, all of which has been 
subscribed and paid up. No further information is obtainable, the company being a private one, but 
this notice has been officially revised. Voting power, one vote for every share. Director's qualifica- 
tion, heing a member of the company. ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 664 
Midland, Birmingham. 


Dodworth Estate Company, Limited.—The whole of the issued capital is held by the Old 
Silkstone Collieries, Limited. 


Dominion of Canada Investment and Debenture Company, Limited.—Directors: R. A. Hill 
(Chairman), Sir J. U. Primrose, Bart., J. A. Findlay, M.B.E., R. A. Murray and R. H. Ballantine 
(also Secretary). Office: 116, Hope Street, Glasgow.—The company was registered April 6, 
1910, The authorised capital is £500,000 in shares of £10, and the subscribed capital, £259,000 (see 
below). There are also—debenture stock, debentures and temporary loans amounting to £139,849, 


£125,000 Ordinary shares of £1, fully paid. These were originally issued in shares of £10, but were 
subsequently subdivided into two shares of £5, one being 4% per cent. preference, and 
one ordinary, and again in August, 1923, subdivided into £1 shares. Latest price, 
Jis. 3d. Quoted in Glasgow. 

£125,000 Four-and-a-half per cent. cumulative preference of £1, fully paid, with priority for capital 
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Fixed dividend Jan. 1 and July 1. These shares were formerly of £5 each (sce also under 
ordinary shares). Latest price, 15s. 194d. Quoted at Glasgow. 

The accounts are made up annually to April 30, and submitted in June. For 1913-14 the ordinary 
shares received 6 per cent. ; for 1914-15, 3; for 1915-16, 4; for 1916-17, 1917-18 and 1918-19, 5 each 
year; for 1919-20 and 1920-21, 6; and for 1921-22 and 1922-23, 7. Reserve fund, £30,000; carried for- 
ward, £4,271. On account of 1923-24 25 per cent. was paid in January. 

Voting power, one vote for each preference share, and two votes for each ordinary. Director’s 
qualification, £1,000 of shares, of which at least one-half shall be ordinary. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic address, 
Revenue, Glasgow. Telephone number, 3366 Central (two lines), Glasgow. 


Dominion of Canada Mortgage Company, Limited.—Directors: Rev. J. Baird (Chairman), H. R. 
Macrae, W.S., and G. A. Fraser, C.A. Secretaries ; Macrae, Flett and Rennie, W.S. Office : 57, Castle 
Street, Edinburgh.—The company was registered February 10, 1886, to take over the business of 
the Manitoba Investment Association of Canada. The subscribed and paid-up capital is now £16,389 
in 7,284 shares of £2 5s. each. 

The accounts are made up annually to June 30, and submitted in October. For 1912-18 a 
dividend of 4 per cent. was paid ; for 1913-14, 5; for 1914-15, 1915-16, 1916-17 and 1917-18, 4 each year ; 
for 1918-19, 1919-20 and 1920-21, 5; and for 1921-22 and 1922-23, nil. Reserve fund. £1,800; 
carried forward, £630, subject to directors’ fees and corporation profits tax, including £285 brought 
down. 

Voting power, one vote for each share, with a maximum of 100 votes. Director’s qualification, 
50 shares. Transfer fee, 2s. 6d. per deed. Telegraphic address, Macrae, Edinburgh. Telephone 
number, 2495, Edinburgh. 


Dominion Securities Corporation, Limited.— Directors: E. R. Wood (President), J. W. 
Mitchell, G. A. Morrow, W. 8S. Hodgens and A. L. Fullerton (Vice-Presidents), T. H. Andison, C. W. | 
Fleming, J. A. Fraser, R. W. Steele and A. F. White. Head Office: 26, King Street East, 
Toronto. London Manager: A. L. Fullerton. London Office: 6, Austin Friars, E.C.2.—The 
company was established in Marcb, 1901, under Canadian laws. The authorised capital is 
$1,000,000, of which $570,000 has been subscribed and paid up, the whole being privately held. 
Reserve fund, $200,000.. No accounts are published, but this notice has been officially revised, 
Telegraphic and cable address, Dosecor, London. Telephone numbers, 5318 and 5319 London Wall. 


Dominion Western Lands Corporation, Limited.—Dzrectors: Brig.-Genl. T. E. Hickman, C.B., 
D.S.O. (President), H. Ansell, Sir H. E. Brittain, K.B.E., M.P., Lt.-Col. Sir J. N. Griffiths, Bart., 
K.C.B., D.S.0O., M.P., C. C. H. Millar and Rt. Hon. Sir G. Parker, Bart. Secretary: R. W. Ashton, 
F.I.S.A. London Office: 4, Moorgate, E.C.2. Registered Office: c/o Prudential Trust Company, Mon- 
treal.—The company was incorporated in October, 1911, under the laws of the Dominion of Canada, 
to acquire (inter alia) interests in certain Canadian townsite and farming lands of the Dominion 
and British Lands, Limited (formed in April, 1910), covering an area of 57,690 acres in British 
Columbia. Subsequent to the issue of the prospectus the company made other purchases of 
land, a portion consisting of town lots, and an interest (bonds and shares) has been acquired in 
another land company. In November, 1920, it was officially stated that ‘‘the company made an 
application under the Soldiers’ Homestead Act, 1916 (which has been granted), and is thereby relieved 
of the whole of its liability to the government, leaving it the owner of approximately 30,000 acres of 
freehold land.” The authorised capital is £200,000 in shares of £1, of which £127 587 has been 
subscribed and called up. 

The accounts are now made up annually to July 31, and those for the nineteen months to 
July 31, 1922, were submitted in December, 1922. At December 31, 1914, a debit balance of £4,737 
was carried forward, which in 1915 was increased to £6,339, in 1916 to £6,729, in 1917 to £7,345, in 
1918 to £7,975, in 1919 to £9,484, in 1920 to £13,183; and in the nineteen months to July 31, 1922, to 
£15,374. At July 31, 1922, the company owned about 30,000 acres of land, and £1,667 was owing to 
the company on deferred payments; sundry debtors (including cash balances), £989; sundry 
creditors, £2,425. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Dominvest, Stock, London. Telephone number, 
8249 London Wall. 


Dominions Settlement Association, 'Limited.—Being wound up voluntarily. Liquidator: B. S. 
Dunn, C.A., 25-26, Lime Street, E.C.3. 


Dover Cliffe Land Company, Limited.—Directors: J. Proffitt (Chairman), E. O. F. Brown 
and J. A. Selway. Secretary: K. M. McGrath. Office: 4, Central Buildings, Westminster, S.W.1.—The 
company was registered May 27, 1903. The authorised capital is £200,000 in shares of £10, of which 
£130,220 has been subscribed and called up. There are also—4 per cent. A debentures for £69,000, 
44 per cent. B debentures for £2,000, the interest on both classes being payable June 1 and December 
Lphile the principal is repayable at the company’s option (now) at any time; and a mortgage loan of 

,7 00. 

The accounts are made up annually to March 31, and submitted in July. Debenture interest is 
in arrear. In the year to March 31, 1923, there was a loss, after charging debenture interest, of 
£2,882, increasing a debit to profit and loss brought down to £45,028, there being then arrears of 
debenture interest amounting to £46,012. 

Voting power, one vote for one up to 10 shares, and an additional vote for every 10 shares beyond 
the first 10. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Dioresis, Vic, London. Telephone number, Victoria 8616, 


Drake Trust Company, Limited.—Directors: H. G. Kleinwort, Sir A. D. Kleinwort, Bart., and 
H. A, Andreae. Secretary: J. Rutherford. Office: 20, Fenchurch Street, E.C.3.—The company was 
registered October 19, 1920. The authorised capital is £2,015,000, in shares of £1, £1,990,000 being 5 per 
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cent. non-cumulative preferred, having also priority as to capital, and £25,000 ordinary, and £1,490,000 
of the preferred and all the ordinary have been issued and paid up. 

The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. 


Dublin Artisans’ Dwellings Company, Limited.—Directors : L. W. Martin (Chairman), J. T. 
Pim, F. D. Darley, V. C. Le Fanu, ©. Pim, fT. 8S. Martin. Secretary: M. F. Flood. Office: 12-13, 
William Street, Dublin.—The company was registered August 8, 1876. The authorised capital is 
£300,000 in shares of £10, £270,360 of which has been issued and paid up. There are also—Board of 
Works mortgages to the amount of £42,132; and advances from bankers of about £8,800, the latter 
secured by the transfer of £6,000 of War stock, and by the issue of £25,000 debentures. 

The accounts are made up annually to December 31, and submitted about February. Dividends 
were limited to 5 per cent. per annum, but are now restricted to 6 per cent, per annum, less income 
tax. For each of the nineteen years to 1918 5 per cent. was paid (free of income tax); for 1919, 54 
(24 per cent. free of tax, and 3 per cent. less tax) ; for 1920, 3, as an interim dividend; for 1921, nil; 
and for 1922, 4 per cent. Reserve funds, £249,936 ; fire insurance fund, £3,669 ; carried forward, £1,889. 
Interim dividend, 1923, 2} per cent., free of tax, in July. 

Voting, one vote per share. Director’s qualification, 30shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Quoted at Dublin. Latest price, 64. 


Dublin (South) City Market Company.—Directors: J. T. Pim (Chairman), F. Dillon, H. B. 
Pollock, H. L. Pim and L. A. West. Secretary and Manager: J. F. Lawrence. Office: 3, Fade 
Street, Dublin.—The company was incorporated in 1876 by special act of parliament. + 

The capital is £200,000 in fully-paid shares of £10, and there is £100,000 in 4 per cent. consolidated 
debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For each of the forty-five half-years to June, 1922, 2s. per share was paid, together with a bonus of 6d. 
per share in respect of the half-year to December, 1913; tor the two half-years to June, 1923, 2s. 6d. 
per share (all free of income tax). Contingencies fund, £3,000; depreciation fund (written off outlay), 
£50,000 ; carried forward, £3,755. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and.one 
for every 10 beyond. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per 
deed ; debenture stock is transferable in multiples of £10. Telephone number, 82, Dublin. Quoted 
at Dublin. Latest prices—shares, 53,; debenture stock, 633xd. 


Durbar Trust, Limited.—The assets have been acquired by the Cardinal Investment Trust, 
Limited, and the Durbar Trust, Limited, is being wound up. JLiquidator: G. H. Fookes, C.A., 
10a, Union Court, Old Broad Street, E.C.2. 


Ealing Tenants, Limited.—Committee of Management: W. Hutchings (Chairman), J. Allport, 
H. Brampton, W. J. Chrisp, G. Cooper, J. S. Greenhalgh, C. Hubbard and H. Vivian. 
Secretary: W. Fletcher. Office: 7, Winscombe Crescent, Brentham, Ealing, W.5.—The 
company was registered April 1, 1901, pursuant to the Industrial and Provident Societies Act, 
1893. The paid-up capital is £29,750 in shares of £10. There are also—loans at 4, 44 and 6 per 
cont. for £71,967; bonds for £18,860, redeemable in 1938; and other loans for £4,689, with interest 
payable June 30 and December 31. At December 31, 1922, there were also mortgages and interest 
for £129,116. 

The accounts are made up annually to December 31, and submitted in March. Dividends are 
now limited to 6 (formerly 5) per cent. From the incorporation of the company to 1919 5per cent. was 
paid; and for 1920, 1921 and 1922, 6. Reserve fund, £2,251 ; insurance reserve, £13,544, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£50. Transfer form, common; fee, 2s. 6d. Telephone number, 388, Ealing. 


East African Lands and Development Company, Limited.— Directors: Right Hon. the Earl of 
Verulam (Chairman), E. Davis (Joint Managing Director), Col. the Right Hon. the Earl of Denbigh, 
E. Gedge, E. W. Janson, Maj. Sir E. Humphrey M. Leggett, D.S.O. (Joint Managing Director), 
E. E. Lort-Phillips, Lt.-Col. C. H. Villiers. Secretary: H. T. Adams. Office: 19, St. Swithins 
Lane, E.C.4. (Telegrams—Iguanodon, Cannon, London.) 

Registered Feb. 12, 1902, as the East Africa Syndicate, Limited (name changed Dec., 1916), to 
acquire prospecting rights and government concessions in British East Africa and Uganda; holds a 
grant of 309,393 acres of agricultural land, at Gilgil, British East Africa, freehold of which was 
purchased from Crown in 1920. Sales and sale contracts of land aggregate 99,674 acres, including 
10,000 acres sold to East African Flax Lands, Limited, in which the East African Lands Company 
retains a share interest. Sheep and cattle raising and experimental farming operations ace being 
carried on, and sales of land are being made. At Dec. 1, 1923, there were approximately 190,000 acres 
of land unsold. 4 ; } 

In Dec., 1920, a return of 5s. per share was authorised to holders of 100,000 issued ordinary 
shares, and 4,000 deferred shares of 1s. were cancelled, holders receiving 48,000 shares of 15s. by 
capitalising a reserve fund of £29,234 and £6,766 from profit and loss, but the return of Ds. per share 
has not yet (Dec. 31, 1923) been effected, an issue of debentures then made (see below) being offered 
in the first place to shareholders so that they might pay for the bonds to the extent to which 
they were creditors of the company in zerDeey of the repayment of capital. In Dec., 1923, each share 
of 15s. was subdivided into denominations of 5s. 

Capital after return mentioned above will consist of —£111,00) shares of 5s. fully paid. Authorised, 
£124,800. Latest price, 13s. 9d. ; 
£40,000 Six per cent. first mortgage debentures of £25, issued at 96 in Dec., 1923. Authorised, 

£50,000. Interest June 30 and Dec 31. Repayable in ten years or earlier. With each 
bond was issued option certificate entitling holders to take up at par 25 fully-paid shares 
until Dec. 31, 1925. 

Accounts to Dec. 31, submitted (for 1922) Dec. No dividend yet. Total revenue for 1922, 
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including profit of £7,533 on sale ot land, £12,823; net result, profit of £1,216, reducing debit to 
profit and loss of £19,351 brought down to’ £18,165. t. 

Voting, one vote per share. Director’s qualification, none specified. Transfer form, common; fee, 
3s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


East End Dwellings Compaay, Limited.—Directors : A. Hoare (Chairman), A. G. Crowder, W. C. 
Harris, C. Martineau and E. H. Pooley. Secretary: E. M. Abraham. . Office: 27, Chancery Lane, 
W.C.2.—The company was registered. February 5, 1884. The authorised capital is £300,000 in shares 
of £10—£50,000 in 4 per cent. cumulative preference, with a priority as to capital, and £250,000 in 
ordinary. All the preference shares and £168,840 of the ordinary have been subscribed and paid 
up. There are also—mortgages for £51,511, the whole having been obtained from the Public Works 
Loan Commissioners, at interest varying from 3} to 32 per cent., while the principal is repayable by 
Sea a spread over a period of not. exceeding 39 years; mortgage loans for £8,655; and, deposits 
for £42,319. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 24 per cent,) being paid in July. For each of the thirty-two years to 1922 5 per 
cent. was paid. ~ Reserve fund, £95,000; carried forward, £1,350, Dividends on ordinary shares, 
formerly paid less income tax, are now paid free of tax. The preference dividend is paid half-yearly. 
Voting power, one vote for the first share of either class, and one for every additional 10 shares ; 


maximum, 10 votes. Director’s qualification, 20 shares of either class. Transfer form, common; fee, 
2s. 6d. 


East of Scotiand Trust, Limited.— Directors : Sir James Campbell, Kt. (Chairman), A. T. Cruick- 
shank, O.B.E., Sir Alex. F. P. Roger, Kt., and J. G. Brand. Secretaries: Alex Morison and Co., 
W.S. Office: 33, Queen Street, Edinburgh.—The company was registered May 8, 1913. The 
authorised capital is £250,000 in shares of £10, of which £203,390 has been subscribed and paid up, 
and has been converted into £122,034 of 5 per cent. cumulative preference stock, having a priority as 
to capital, and £81,356 of ordinary stock. There were also, at September 30, 1923, deposits and 
¢emporary loans for about £76,000, _ : Siete 

The accounts are made up annually to September 30, and submitted in November. In respect of 
the period to September 30, 1914, and the two years to 1915-16 only the preference dividend was 
paid; for 1916-17 the ordinary shares received 2 per cent.; for 1917-18,3; for 1918-19, 4; for 
1919-20, 5; for 1920-21 and 1921-22, 4 each year; and for 1922-23, 5.. Reserve fund, £5,000; carried 
forward, £1,951. ) . x 

Voting power, one vote for every £10 of preference stock, and two votes for every £10 of ordinary 
stock. Director’s qualification, stock to the nominal value of £1,000, of which at least £400 
must be ordinary. Transfer form, common; fee, 2s, 6d.3; stock is transferable in amounts of 
£1 and multiples. Telegraphic address, Eascot, Edinburgh. Telephone number, 2390 (Central), 
Edinburgh. Quoted at Edinburgh. Latest prices—ordinary, 55; preference, 78. © 

London Correspondent: Visc. St. Davids, Dashwood House, E.C.2. 


Eastbourne Artisans’ and Laborers’ Improved Dwellings Company, Limited.—Dzvvectors: H. Vine 
(Chairman), B. Bradford, L. Maclachlan, C. J. Vinall and R. E. Watkins. Secretary: V. Chater, 
A.C.A. Office: 43, Terminus Road, Hastbourne.—The company was registered February 8, 1888. 
The authorised capital is £125,000 in shares of £5, of which £116,725 has been subscribed and called up. 
Dividends are limited to 5 per cent. in any year, but additional payments can be made in respect of 
deficiencies in past years. There are also—mortgages and loans for £109,640; and 4% and 4 per cent. 
debentures for £42,500. 

The accounts are made up annually to September 50, and submitted in November, an interim 
dividend (in 1923 of 2} per cent.) being paid in May. For the fourteen years to September 30, 
1913, the dividend was 5 per cent. per annum; for 1913-14, 3%; for 1914-15, 1915-16, 1916-17 and 
1917-18, 4; for 1918-19, 42; and for four years to 1922-23, 5. In respect of 1919-20 14 per 
cent. was, in addition, paid on account of deficiencies, in respect of 1920-21, 4 per cent., and in 
November, 1922, an additional 4 per cent., leaving deficiencies as at that date of 54 per cent. 
Reserve fund, £3,260 ; capital reserve, £8,244. 

Voting power, one vote for every share. Director’s qualification, five shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 156, Eastbourne, 


Eastern International Rubber and Produce Trust, Limited.—Direcctors: F, Copeman (Chair- 
man), EH, C. Bucknall, Hon. E. Feilding, H. B. Figgis, A. Grisar, F. J. C. L. Poirson, P. K. 
Read and H. Wright. Secretary: W. A. Lack. Office: 59, Eastcheap, E.C.3.—The company was 
registered July 9, 1909, and carries on the business of an investment and trust company in con- 
nection with rubber, tea, coffee, cocoa, coco-nut and other plantations in the Hast. In June, 1919, 
250,000 additional shares of £1 were created. 

Hea authorised capital is now £750,000 in shares of £1, of which £440,603 has been subscribed and 
called up. 

The accounts are made up annually to June 30, and usually submitted in September. In respect of 
the period to June 30, 1910, 2s. per share was paid on 300,097 shares, and the next dividend was 5 per 
cent, in respect of 1912-13. There was then no dividend until in respect of 1915-16, when 5 per cent. 
was paid; for 1916-17, 74; for 1917-18, 5; for 1918-19, 25; for 1919-20, 32 (free of income tax); for 
1920-21 and 1921-22, nil; for 1922-23, 24. Investment reserve account, £126,823; carried forward, 
£9,125, In their report, submitted in September, 1928, the directors stated that ‘“‘the valuation of 
the securities at June 30, 1923, showed a depreciation of £50,389.” 

Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Share warrants to 
bearer are issued for 1, 5 or 25 shares, at a fee of 2s. per warrant, while bearer shares are re-exchange- 
able back to registered shares at a fee of 2s. 6d. per certificate. Telegraphie address, Easruprod, 
London. Telephone number, 7629 Central. — 

The shares are quoted in the official list ; latest price, 13, Also quoted at Glasgow. 
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Eastern Mortgage and Agency Company (1902), Limited.—Directors : Visc. St. Davids (Chair- 
man), Maj. P. A. Cooper and Lt.-Col. W. Parker, D.S8.O. Secretary: G. A. Williams. Office: 
Dashwood House, New Broad Street, E.C.2.—The company was registered June 19, 1902, in recon- 
struction of a company of almost similar title, registered February 5, 1890, to carry on business 
in India, Burmah, Straits Settiements, &c. The main objects of the reconstruction were to 
extinguish a debit to profit and loss, through shrinkage in the value of silver, and a liability 
on the shares, and the capital was in consequence largely written down. 

The authorised capital is now £100,000, £42,180 being in 5 per cent. cumulative preference shares of 
£2, ranking also for priority as to capital, £57,570 in ordinary shares of 10s., and £250 in founders’ 
shares of £1, the last mentioned being entitled to half the surplus profits. after payment of 8 per cent. 
per annum on the ordinary, and all the preference and founders’ shares and £28,428 10s. of ordinary 
have been subscribed and are fully paid. The company has borrowing powers up to £365,450, 
including £50,000 (none issued) to rank in priority to the debenture stocks, and there have been issued 
—4$ per cent. first debenture stock (secured under a trust deed) for £210,000, with interest payable 
May 15 and November i1; and 43 per cent, second debenture stock (secured under a trust deed) for 
£105,450, with interest payable January 1 and July 1, while the principal of both classes is repayable 
at the company’s option at par, at any time (now), on six months’ notice. At December 3i, 1922, 
there were loans for £18,500. . 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid on the preference shares, and at December 31, 1922, the arrears amounted 
to 1025 per cent.; interest charges have been regularly met, but at the close of 1922 there was 
a debit to revenue account of £19,531, against a debit of £19,631 brought down, and there was 
also ‘deficit on realisations and estimated other losses, £93,345.” 

Voting power, four votes for every preference share, one vote for every ordinary share, and 
two votes for every founders’ share. Director’s qualification, £250 in shares of any class. ‘Transfer 
form, common ; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples, 
the minimum holding allowed being £5. t 

The debenture stocks are quoted in the official list. Latest prices—first debentnre stock, 65; 
second debenture stock, 45xd. é; 


Eastern Petroleum and Finance Company, Limited.—Dzrectors: The Hon. Lionel Holland 
(Chairman), Sir H. Adamson, K.C.8.1, H. C. Taylor, W. F. Garland and M. A. J. Noble (Bombay). 
Secretary: J. Ponsford, F.C.1.8. Office: 5-6, Queen Street Place, E.C.4. 

The company was registered February 16, 1921, and holds prospecting licences, convertible into 
leases, over about 30 square miles of oil lands in Egypt and the Sinai Peninsula, and an interest in 
oil territory in the Punjab and North West Province of India. Six blocks, comprising a total of 
15,500 acres, situated in the Comodoro Rivadavia Oilfield of the Argentine, have also been purchased. 
The company also holds 60,000 fully-paid ordinary shares of, £1 in the British Sinai Petroleum 
Company, Limited. 

The authorised capital is £1,500,000 in shares of £1, of which £414,850 has been issued and paid up. 

Accounts to Sept. 30, submitted in March. Six wells are being drilled on the Argentine 
properties actually owned by company; development of the properties in Sinai has been definitely 
suspended, and testing of the Punjab, &c., properties is under consideration. The general expenditure 
to Sept. 30, 1922, totalled, less receipts for interest, &c., £67,701 ; while preliminary expenses stood 
in the balance sheet as an asset for £16,797. 

Voting power, one vote for every share. Director’s qualification, 200 shares, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4214 City. 


Eastern Rubber Trust and General Agency, Limited.—Directors: L. A. Kingscote (Chairman 
and Secretary), J. J. King and H. W. Froome. Office: 158, Fenchurch Street, E.C.3.—Registered 
March 12, 1910. 

Authorised capital, £50,000, shares £1, £49,500 ordinary and £500 management, all subscribed and 
paid up. The ordinary shares are entitled to two-thirds, and the management shares to one-third, 
of the profits until the ordinary shares shall have received dividends equivalent to the amount 
for the time being paid up on such shares, and thereafter the profits are to be divided—as to one-half 
amongst the ordinary and one-half amongst the management shares. At Nov. 30, 1922, there were 
loans for £44,629. 

Accounts to Nov. 30, submitted March. No dividend has yet been paid. Credit to profit and loss 
at Noy. 30, 1922, after placing £4,567 to reserve, increasing that fund to £11,000, £145. 

Voting power, one vote for each share of either class. Director’s qualification, ordinary shares to 
the nominal value of £100, to be acquired within one month from date of appointment. Transfer 
form, common ; fee, 2s. 6d. 


Eastern Trust Company.—President: H. McInnes, K.C. Vice-Presidents: J. W. Allison, 
Hon. G. H. Murray, K.C., W. A. Black, A. P. Barnhill, K.C. Directors : F, N. Beardmore, 
Hon. R. G. Beazley, S. M. Brookfield, G. 8. Campbell, A. J. Campbell, K.C., J. Carruthers, 
W. iH. Chase, J.\H. A. L. Fairweather, H. C. Flood, H. J. Hague, K.C., G. McAvity, D. L. MeGibbon, 
Hon. R. M. MacGregor, Hon. C. W. Robinson, K.C., Hugh Ross, K.C.,° O. E. Smith, BP. P, Starr, 
H. BR. Silver, T. F. Tobin, K.C., Col. B. A. Weston. Head Office : 184, Hollis Street, Halifax, 
Nova Scotia. London Office: 2, Bank Buildings, Princes Street, E.C.2.—The company was incor- 
porated in Canada, and has offices in Montreal, St. John (New Brunswick), Charlottetown (Prince 
Edward Island), and St. John’s (Newfoundland). ‘The subscribed and paid-up capital is $1,000,000 in 
shares of $100. ; 

The accounts are made up annually to December 31, and submitted in Halifax in Feb. For 
1917 and 1918 8 per cent. was paid each year; for 1919 and 1920, 9; and for 1921 and 1922, 10. 
Reserve fund, $350,000 ; carried forward, $17,831. wv 

Director’s qualification, 20 shares. ‘Telephone number, 9110 City. 


‘cuador Land Company, Limited.—Directors: B. E. Bishop and A, A, Adams, F.C.1.8. (also 
Secretary). Office: 16-17, Devonshire Square, E.C,2.—The company was registered March 25, 
1859, to take over the estates (represented by land warrants, the aggregate of which was £566,120) 
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allotted to the Ecuadorian bondholders. The authorised capital is now £50,000 in shares of £2, of 
which £10,280 has been issued and paid up, and there are 6 per cent. debentures for £10,000. 
The company has also issued certificates of £100 each in exchange for land warrants; some of these 
certificates have been redeemed, and at December 31, 1915, there were certificates for. £95,700 out- 
standing, Profits derived from dealing with the lands are to be divided in certain fixed proportions 
between the holders of the company’s certificates and shares. 

In their report dated March 20, 1897, the directors stated that the Ecuador government had 
‘‘arbitrarily taken possession of part of the town lands cf San Lorenzo, the most valuable part 
of the Pailon estate, held by the company since 1861.” An appeal has been made to the British 
Foreign Office, and the company’s claim is still being investigated. 

The accounts were made up annually to December 31. The company has obtained possession of 
only about 200,000 out of 1,200,000 cuadras of the lands (a cuadra being equal to nearly 1? 
acres) to which it is entitled. No distribution has yet been made on either the shares or Cer- 
tificates, and debenture interest due June 30, 1909, and since is in arrear. One of the estates 
(100,000 cuadras) has been leased to a company, and practically nothing is being done in regard 
to the other. To the end of 1915 there was a debit to profit and loss, after charging debenture 
interest, of £21,384, including £20,554 brought down. No later accounts have been received, but 
this notice has been officially revised. Voting power, one vote for every share up to 10 shares, and 
-an additional vote for every 5 shares beyond. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Cable and telegraphic address, Pailon, London. Telephone number, 1867 
Central. 


Ecuadorian Corporation, Limited.— Directors : Sir H, Lever, Bart., K.C.B. (Chairman), Sir M. M. 
Beeton, K.B.E., D. L. Honeyman, E. H. Norton (New York), Felix Rose, O.B.E., J.P., and EH. Hewitt 
(New York). Secretary: E. W. Mayhew. . Office: 18, St. Swithin’s Lane, E.C.4.—The company 
was registered April 19, 1913, and has acquired various properties and interests in Ecuador, partly 
through share holdings and debentures, these being in respect of a brewery, tramways, water power, 
land, electric light and power, &c. Theauthorised capital is £500,000 in shares of £1, of which £310,579 
has been issued and all but 19s. per share on 1,007 shares paid up. 

There are also 6 per cent. first debentures to bearer, of £20 and £100 each, for £306,800 (outstanding 
balance of £322,500 issued and part of £500,000 authorised), 239,705 of the shares and £68,080 of the 
debentures been having issued fully paid in part payment of the purchase considerations, while £254,420 
of the debentures were issued at 924 per cent. under public prospectus in April, 1913. The debentures 
have coupons payable April 1 and October 1 (see below) ; for the purpose of providing a sinking fund for 
the debentures there was to be set aside on January 1 of each year, commencing with 1915, a sum of 
not less than 1 per cent. of the debentures issued, such fund to be applied to the purchase of 
debentures in the market, or by tender under 105 per cent., or by drawings at that figure, while 
the company reserved the right to pay off the debentures at 105 per cent., in whole or in part, at 
any time on six months’ notice, and in the event of voluntary liquidation for the purpose of 
amalgamation or reconstruction, they are to be payable at 105 per cent. and accrued interest. 
Holders of the debentures for £254,420 (publicly allotted) have now the right, in exchange for the 
talon attached to each debenture, to receive by way of commission twenty fully-paid shares in 
respect of each £100 debenture, and four like shares in respect of each £20 debenture.. The deben- 
tures are secured by a first floating charge on the present and future assets aad undertaking ot the 
corporation. The trust deed provides that until a reserve fund of not less than £150,000 has been 
created no dividend in excess of 6 per cent. shall be paid on the share capital, and whenever the 
said fund is under this amount the debenture holders will have the right of nominating two directors. 

On account of the exchange situation the debenture holders agreed at a meeting in September, 
1921—-to postpone payment of the coupons Nes. 16 and 17 falling due Oct. 1, 1921, and April1, 1922, 
until Dec, 1, 1923, and Dee. 1, 1924, respectively, the instalments of interest so postponed to carry 
interest at the rate of 10 per cent. per annum from the due dates until the date of payment; and to 
release the corporation from its obligation to meet the sinking fund instalment due Jan. 1, 1922. The 
coupon due Oct. 1, 1921, was duly paid on Dec. 1, 1923, together with interest as stated above. 

The accounts are made up annually to July 31, and submitted in Nov. There has been no 
dividend on the shares; and in respect of 1922-23, after meeting debenture interest to Oct. 1, 1923, and 
interest on the postponed coupons, as stated above, there was a deficiency of £1,691, converting a credit 
balance of £481 brought down into a debit of £1,210. ; 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ecudoracor, Cannon, London. Telephone number, 1574 
Central. Latest prices—shares, 2s. 6d. ; debentures, 52. 


Edinburgh American Land Mortgage Company, Limited.—Directors: G. G. Watson (Chair- 
man), J. W. Bowhill, T. P. Laird and ©. Munro. Secretaries : Ivory and Sime, C.A. Office: 43, 
Charlotte Square, Edinburgh.—The company was registered September 11, 1878, In 1909 certain 
alterations were effected in the capital, the rate of interest on the preference stock being raised 
from 4¢ to 44 per cent., and the borrowing powers increased, while, in connection with the 
extended borrowing powers taken, holders of existing debenture stock were paid a cash bonus 
of 25 per cent. from the special reserve fund. In 1919 a controlling interest in the company was 
acquired by the British Assets Trust, Limited. 

The authorised capital is now £500,000, and £186,255 has been subscribed in shares of £5, and 
£37,251, or £1 per share, paid up, £112,749 in fully-paid shares of £1, and £150,996 in fully-paid 4% 
(formerly 47) per cent. cumulative preference stock, with priority also as to capital, shareholders 
having had the option up to that amount of paying up the liability on their shares in the 
form of preference stock, and it is provided that in the event of further issues of capital 
being made they shall be in the proportion of 60 per cent. preference and 40 per cent. 
ordinary ; 10,000 ordinary shares of £5 were issued in May, 1914, at a premium of £5 per share, 
but these were subsequently convertéd into £50,000 £1 fully-paid shares. The borrowing powers are 
limited to 80 per cent. of the issued capital, plus the amount of the reserve funds, and £118,702 is 
outstanding in terminable debentures and deposit receipts, carrying interest at 4, 44, 44, 5, 54, 54 and. 
5¢ per cent., and £232,785 in 4 per cent. debenture stock, ranking pari passu with the debentures as. 
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regards security, with interest payable May 15 and November 11, and the principal repayable at 105 
per cent. at any time, at the company’s option, on six months’ notice. 

Accounts to Dec. 31, submitted in March. Dividends—1910, 9 per cent. ; 1911, 10; six years to 
1917, 11; 1918, 13, including 3 per cent. bonus; four years to 1922, 14, plus for 1922°special cash 
dividend of 20 per cent., free of tax, out of reserve. Reserve fund, £150,000 (after deducting special 
eash dividend of 20 per cent. paid in respect of 1922); carried forward, £5,317, subject to corporation 
Epouis tax. Interim dividend, 1923, 7 per cent. in September. The preference dividend is paid half- 
yearly, 

Voting power, one vote for every £100 nominal value in ordinary shares, or £100 of preference 
stock. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. Debenture stock is transferable in multiples of £1, not being less than £10. Telegraphic 
address, Compute, Edinburgh. Telephone number, 275, Hdinburgh. Quoted at Edinburgh. Latest 
prices—ordinary (£5 share, £1 paid), 26s. ; ditto (£1 share, fully paid), 293. 14d. ; preference, 83; 
debenture stock, 77. 


Edinburgh Canadian Mortgage Company, Limited.— Directors : Sir D. Paulin (Chairman), Col. 
Q. Agnew, D.8.0., H. Alexander and E. J. McCandlish. Secretary: W. G. C. Hanna, O.A. 
Office: 4, Melville Street, Edinburgh.—The company was registered February 24, 1912, with a view 
of investment in Canada, &c. 

The authorised capital is £250,000 in shares of £1, £150,000 being in participating preference and 
£100,000 in ordinary. The preference shares have a priority as to Sd ae rank first for 5 per cent. 
cumulative dividends, and are to participate further to the extent of 4 per cent. in the net profits of 
the company set. aside each year for the payment of dividends, after the ordinary shares have 
received 8 per cent. Of the preference capital, £100,000 and all the ordinary have been subscribed 
and called up. The company has power to borrow on terminable debentures or debenture stock to a 
total not exceeding the amount of the subscribed capital, and (for temporary purposes) the reserve 
fund, and to May 381, 1923, 44, 5, 54, 54 and 6 per cent. terminable debentures for from two to five 
years, to the amount of £187,017 had been issued, while there were also deposits for £18,069. 

The accounts are made up annually to May 31, and submitted in July, the dividend then declared 
being payable in equal instalments after the meeting and in the following February. For the seven 
years to 1919-20 5 per cent. was paid each time on the ordinary shares ; for 1920-21 and 1921-22, 6; 
and for 1922-23, 5. Reserve fund, £24,000; carried forward, £2,540, subject to corporation profits 
tax and directors’ and auditors’ fees. The preference dividend is payable on April 15 and October 15. 

Voting power, one vote for every five preference shares (and in the case of the dividend being in 
arrear one vote for every share), and one vote for every ordinary share, but no voting power is to be 
exercised in respect of less than £5 of capital of either class. Director’s qualification, £500 of capital 
of either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Chartac, Edinburgh. Telephone number, 2392 (Central) Edinburgh. Quoted at Edinburgh. Latest 
prices—ordinary, 16s. 6d. ; preference, 16s. 


Edinburgh Cemetery Company, Limited.— Directors: J. Lamb Smith (Chairman), J. J Walker, 
W. Bonnar, J. McG. Jack, R. Y. Weir. Secretary: W. G. C. Hanna, C.A. Office: 4, Melville 
Street, Edinburgh.—Incorporated in 1842, and registered as limited February 6, 1903. The authorised 
capital is £50,000 in shares of £1, all of which has been subscribed and paid up, 

The accounts are made up annually to May 15, and submitted in June. For 1910-11, 1911-12 
and 1912-13 10 per cent. was paid each time; for the five years to 1917-18, 74; for 1918-19, 83 ; and for 
the four years to 1922-23, 74, including a bonus of 25 per cent. each time (free of income tax), 
Carried forward, £2,458. Voting power, one vote for every five shares up to 20, one vote for every 
ten shares beyond up to 200, and one vote for every twenty shares above 200, Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chartac, Edinburgh. Tele- 
phone number, 2392 (Central), Edinburgh. Quoted at Edinburgh. , 


Edinburgh Co-operative Building Company, Limited.— Directors: R. J. Marshall (Chairman), 
G. Cation, T. B. Hunter, G. Anderson, C. N. Kemp, J. C. Lennie, W. S. McBlain, F. B. Sandie, 
J. Smibert, 'T. Stoddart, and W. Watson (Treasurer). Secretary; M. Hastings. Office: 32, South 
Castle Street, Edinburgh.—The company was registered July 4, 1861. The authorised capital is £10,000 
in shares of £1, all of which has been issued and paid up. There are also deposits, &c., for £47,164. 

The accounts are made up annually to May 25, and submitted in June. For each of the years 
1909-10 and 1910-11 a dividend of 10 per cent. was paid ; for each of the eight years to 1918-19, 5; 
for 1919-20 and 1920-21, 74; and for 1921-22 and 1922-23, 10. Reserve fund, £4,800; general insurance 
account, £1,477 ; carried forward, £1,479. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5329, Edinburgh. 


Edinburgh, Dundee and Aberdeen Investment Company, Limited.—Dvrectors : C. B. Ovenstone 
(Chairman), Col. A. C. Baillie, D.S.0., W. Blair, T. L. Macgregor, J. Prain, Jr. Secretaries and 
Managers: Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, Edinburgh. The company was 
registered March 23, 1914. 

The authorised capital is £250,000 in shares of £10, all of which has been subscribed and paid 
up, and converted into £150,000 of preference stock and £100,000 of ordinary stock, 16,970 shares 
offered for subscription at par in July, 1922, having been converted into £6 of preference and £4 of 
ordinary stock, and ranking for dividend as from January 1, 1923 (5 per cent. paid June, 1923). The 
preference stock ranks first for cumulative dividends of 45 per cent. per annum and for priority as 
regards capital. There are also—debentures and deposits for £49,060, 

The accounts are made up annually to June 30, and submitted in August. For the period to June 
30, 1915, a dividend of 4 per cent. (actual) was paid on the ordinary stock ; for the year 1915-16, 5; for 
1916-17 and 1917-18, 6 each year ; for 1918-19, 7; for 1919-20, 8; for 1920-21, 1921-22, and 1922-23, 9. 
Reserve fund, £14,000; carried forward, £4,456. The preference dividend is paid on June 30 and 
December 31. ‘‘A valuation has been made of the company’s investments as at June 30, 1923, from 
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which it appears that they are of a value in excess of the figure at which they stand in the balance 
sheet.” Onaccount of 1923-24 44 per cent. was paid in December. R 

Voting power, one vote for each £10 of preference stock and four votes for each £10 of ordinary 
stock. Director’s qualification, stock to the nommal value of £1,000, Transfer form, common; fee, 
23. 6d. Telegraphic address, Yeoman, Edinburgh. Telephone number, 6483 (Central), Edinburgh. 
Quoted at Edinburgh. Latest prices—ordinary, 1524; preference, 80}. 


Edinburgh Eastern Cemetery Company, Limited.—Directors : J. Ross (Chairman), D. Reid, 
J. Wilson W. McKenzie. Secretary and Treasurer: A. C. M. Bell. Office : 4, Randolph Place, Edinburgh. 
—The company was registered May 16, 1882. In March, 1923, 6s. 8d. per share was returned to the 
shareholders in cash. The authorised capital is now £13,333 6s. 8d. in shares of 13s. 4d.,. and 
the whole amount has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For 1911-12 4 per 
cent. was paid: for 1912-13, 34; for 1913-14, 4; for 1914-15, 43; for 1915-16, 4 (free of income 
tax); for 1916-17, 4; for 1917-18, 34; for 1918-19, 1919-20, 5; for 1920-21, 6; for 1921-22, 7; 
and for 1922-23, 114 (less income tax), while in March, 1923, 6s. 8d. per share was returned to the 
shareholders, leaving the capital as stated above. Reserve fund, £913; carried forward, £613, subject 
to directors’ and auditors’ :fees, ; 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up. to 100, and 
one vote for every 10 shares above 100. Director’s qualification, none specified: Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5157 Edinburgh. Quoted at Edinburgh. Latest price, 1ls. 6d. 


Edinburgh Investment Trust, Limited.— Directors: A. Wallace (Chairman), W. H. Cook, W. B. 
Dunlop, W. H. Fraser, H. D. Lawrie and T. Maitland. Manager and Secretary: A. Clapperton, 
C.A. Office: 1, North Charlotte Street, Edinburgh. ° 

The company was registered March 1, 1889, In January, 1919, each of the 49,600 unissued shares 
of £10 were subdivided into two shares of £5, and a cash payment to the preferred stockholders of 
3 per cent. was made from the reserve fund as compensation for the surrender of their right to 
participate in new issues, while £160,000 of the reserve fund was capitalised by the distribution 
among the deferred stockholders of a scrip bonus, consisting of 19,200 shares of £5 each (subsequently 
converted into £57,690 44 per cent. preferred stock and £38,400 deferred stock) and £64,000 4 per cent. 
debenture stock. In February, 1920, 500,000 deferred shares of £1 were created. 

The authorised capital is now £1,500,000, £1,000,000 being in shares of £5 (formerly £10), and 
£500,000 in deferred shares of £1, of which £840,000 has been issued, and converted into £369,000 
preferred stock and £480,000 deferred stock, including 240,000 then deferred shares allotted in’ Mareh, 
1920, as a bonus out of the reserve fund. ‘The preferred stock ranks first’: for cumulative dividends of 
44 per cent. (and, in the event of liquidation, for interest at that rate up to date of repayment), and 
for a preferential charge as to capital, while the deferred stock takes all the surplus. Power has 
been taken to issue debenture stock to an amount equal to two-thirds of the subscribed capital, and 
this power has been exercised to the extent of £400,000 by the issue of 4 per cent. stock, with 
interest payable January 15 and July 15, and the principal repayable at the company’s option at 105 
per cent. (now), at any time, on six months’ notice. 

The accounts are made up annually to March 15, and submitted in April. For 1910-11 and 1911-12 
the deferred stock got 16 per cent. each year; for 1912-13, 1913-14 and 1914-15, 17; and for 1915-16, 
1916-17, 1917-18, 1918-19 and 1919-20, 20, while in respect of 1918-19 and 1919-20 sums of £160,000 and 
£240,000 respectively were taken from the reserve fund and distributed as a bonus amongst the 
deferred stock holders, as stated above. For 1920-21, 1921-22 and 1922-23 10 per cent. was paid each 
time on the capital as it now stands. Reserve fund,’ £100,000; carried forward, £73,573, subject to 
corporation profits tax. In their report for 1922-23 the directors stated that according to the usual 
valuation “‘the investments at the close of the company’s year were worth over £200,000 more than 
the amount at which they appear in the balance sheet.”” On account of 1923-24 5 per cent. was paid 
on the deferred stock in October. The preferred dividend is paid in April and October. 

Voting power, one vote for every £30 preferred stock, or £10 deferred stock. _ Director’s quali- 
fication, £500 of deferred stock. Transfer form, common; fee, nil.. All the stocks are transferable 
in multiples of £1. Telegraphic address, Entrust, Edinburgh. Telephone numbers, 331 and 832 
(Central}, Edinburgh. 

The company is quoted in the official list. Latest prices—preferred, 873; deferred 1814; debenture 
stock, 883. Also quoted at Edinburgh. 


Edinburgh Mortgage Company, Limited.—Directors: D. Dickson (Chairman), Sir ©. G. 
Macrae, A, J. Paterson (also Manager and Secretary) and H.O. Tarbolton. Office: 49, Queen 
Street, Edinburgh.—The company was registered May 5, 1905. The authorised capital is £50,000 in 
shares of £5—£10,000 in 4% per cent. cumulative preference shares, with a priority as to capital, and 
£40,000 in ordinary shares, and £8,905 of preference has been subscribed and paid up, and £25,000 of 
ordinary has been subscribed, and £10,000, or £2 per share, paid up. There are also deposits for 
about £84,000. 

The accounts are made up annually to June 30, and submitted in July. For 1908-9 the ordinary 
got 4 per cent.; for each of the nine years to 1917-18, 5; for 1918-19, 6; and for the three years to 
1922-23, 7. Reserve fund, £1,000; carried forward, £470, subject to directors’ fees. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 up to 100, 
and one vote for every 10 beyond. Director’s qualification, 100 shares of either class. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152, 
Edinburgh. 


Edinburgh Railway Access and Property Company, Limited.—Directors: W. T. Dickson 
(Chairman), J. Ivory, W. H. Ivory and J. 8. Bolton (Managing Director and Secretary). Office: 4, 
Glenfinlas Street, Edinburgh.—The authorised capital is £300,000 in shares of £10, consisting of the 
tollowing three classes, viz. :—A, 44 per cent. preference, £29,310, fully paid up ; B, ordinary, £30,690, 
fully paid up; C, ordinary, £240,000, of which £17,230 has been issued, and £215 7s. 6d., or 2s. 6d. per 
share, called up. Of these 161 B shares are held by the company. The B shares are entitled to a 
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dividend of 8 per cent. out of the profits of each year in priority to the C shares. There are also 
loans to the amount of £49,955. 

The accounts are made up annually to July 31. and submittedin November. The dividend on the A 
shares is regularly paid, and on the B shares for the three years to 1906-7 5 per cent. was paid 
each year; for 1907-8, 34; for 1908-9, 3;. for 1909-10, 1; for the twelve years to 1921-22, nil; and 
for 1922-23, 3 per cent., less tax. Reserve fund, £16,500; carried forward, £332, subject to ccrpora- 
tion profits tax. The dividend on capital A is paid in the middle of May and November. 

Voting power, one vote for each share of any class. Director’s qualification, 30 shares of any 
class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Niven, Edinburgh. 
Telephone number, 2166, Edinburgh. Quoted at Edinburgh. Latest prices—A, 135s. 6d. ; B, 43s. 


Edinburgh Reversion Company, Limited.— Directors: J. A. S. Millar, M.V.O. (Chairman). J. 
Brown, D. Tweedie and R. M. Watson. Managers and. Secretaries: L. and J. M‘Laren, W.S. 
Registered Office: 27, Stafford Street, Edinburgh.—The company was registered June 12, 1902. Late 
in 1917 5s. was written off each then existing share of £1 in order to provide for depreciation in the 
value of securities, and the authorised capital is now £75,000 in ordinary shares of 15s., of which 
£52,500 has been subscribed and paid up. ' 

The accounts are made up annually to December 31, and submitted in February. For each of the 
ten years to 1914 5 per cent. was paid; for 1915 and 1916, 24 ; for 1917, nil, in which year the capital was 
written down as stated above; for 1918, 1919, 1920 and 1921, 24 per cent. was paid; and for 1922, 4. 
Carried forward, £4,381, subject to directors’ fees and audit fee. Dividends, since and including 1910 
have been paid less tax. Voting power, one vote for each share. Director’s qualification: original, 
100 shares; subsequent, 300 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
McLaren 2792, Edinburgh. Telephone number, 2792 (Central), Edinburgh. Quoted at Edinburgh. 
Latest price, 12s. 


Edinburgh Western Cemetery Company.—Directors: J. L. Ewing, LL.D. (Chairman), D. F. Lowe, 
LL.D., J. F. Mackay, C.B.H., and A. Harrison. Joint Secretaries ; J. Mathison and A. D. E. Mathison. 
Office: 21, York Place, Edinburgh.—The company was incorporated in 1845, The authorised capital is 
£15,000 in shares of £1, of which £10,438 has been subscribed and paid up. 

The accounts are made up annually to May 15, and submitted in June. For the year to May 
15, 1911, 10 per cent. was paid; for each of the four years to 1914-15, 75; for 1915-16, 5; and for 
the seven years to 1922-23, 10 (free of tax). Carried forward, £5,347. 

Voting power, 5 shares one vote, 20 shares two votes, over 20 shares one additional vote for 
every additional 20 shares, no one to have more than six votes. Director’s qualification, 160 
shares. Transfer form, special (prepared by secretary); fees, under 20 shares, 2s. 6d. ; 20 to 49, 
5s. ; 50 to 99, 7s. 6d. ; 100 to 199, 10s. ; 200 to 499, 15s.; 590 and over, 20s. Secretary’s telephone 
number, Central, 1238, Edinburgh. 


Egyptian Agricultural Company, Limited.—Directors: R. L. Carter (Chairman), A. Harter and 
W. K. Wenham. Secretaries: Wenham Brothers and Co, Office: 36, New Broad Street, E.C.2—The 
company was registered June 28, 1911, to acquire certain estates from the receivers and liquidators of 
the Egyptian Estates, Limited, anl the company now owns about 4,000 acres of land in the Egyptian 
Delta, which it is intended to sell, rent or cultivate. 

The authorised capital is £100,000 in shares of £5, of which, £69,935 has been allotted and 
£69,887 10s. called up, 13,977 shares being fully paid and 10 shares having 5s. called up. There are 
also 5 per cent. first mortgage debentures for £136,989, outstanding balance of £333,890, with interest 
payable annually out of profits only up to March 31, 1925, and the principal repayable in 1941, or 
previously at par by drawings, or by purchase in the market, or tender, below par, or on six months’ 
notice. 

The company has also power to issue prior lien bonds or to borrow on mortgage, in priority to 
the above-mentioned debentures, a capital sum of £60,000, but this power has not been exercised. 

The accounts are made up annually to March 31, and submitted in June. The development 
of the agricultural estates is being proceeded with, and no interest is being paid on the debentures, 
In the year to March 81, 1922, exclusive of debenture interest, there was a loss of £3,257, increasing 
a debit to profit and loss brought down to £11,392. At March 31, 1923, there was a “‘ realised deficit ” 
of £68,216. 

Voting power, one vote for each share. Director’s qualification, 1 share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Egyptural, London. ‘Telephone number, London Wall 2910 
(2 lines). The debentures are quoted in the official list ; latest price, 274. 


Egyptian and Foreign Trust, Limited.—Directors: Sir J. Davies, K.B.H. (Chairman and 
Joint Managing Director), D, P. Barnett, G. F. Forsdike, C. P. Hailey (Joint Managing Director), 
J. §. Holmes. Manager and Secretary: H. O. King, F.C.LS._ Office: Pinners Hall, Austin 
Friars, E.C.2. (Telegrams, Egyptory, London; telephone, London Wall 3143.) Ye ap 

Registered Jan. 9, 1905, as Kgyptian Investment Agency, Ltd., name changed as above in Nov., 
1912. In Dec., 1919, 300,000 additional shares were created. ai 

The authorised capital is now £500,000 in shares of 2s. (formerly £1, but subdivided in October 
1920), of which £200,000 has been subscribed and paid up; about half of the shares are to bearer. 
There is also debenture stock for £75,000, issued in 1920 (part of £150,000 authorised), bearing interest 
at the rate of 64 per cent. per annum, and conferring on the holder thereof an option at any time before 
January 31, 1925, of conversion into a like amount of ordinary shares at par, the stock to 
be repayable not later than January 31, 1940, at 5 per cent. premium, but it may be redeemed at any 
time after January 31, 1925, at the same rate. The above issued £75,000 of debenture stock was 
underwritten, and in consideration options were granted to certain parties up to January 31, 1925, over 
150,000 ordinary shares at par, in respect of which registered option certificates have been issued. Ait 
December 31, 1922, there were loans of £44,247. ; i 

The accounts are made up annually to December 31, and usually submitted in April. There has 
been no dividend paid since that in respect of 1906. In respect of 1921 there was a loss, including 
£57,405 loss on sale of investments, of £60,526 ; and in respect of 1922 there wasa loss of £2°3, 
increasing a debit of £26,992 brought down to £27,322. The company has, large share interests in 
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various concerns. In their report submitted in July, 1923, the directors stated that ‘‘the market 
value of investments at December 31, 1922, as compared with that at December 31, 1921, shows 
an improvement in the company’s position of no less than £42,851.” 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s.6d. Share warrants to bearer can be obtained for 10, 50, 100, 200, 250, 509 and 1,000 
shares, no fee being charged; bearer shares can be reconverted into registered shares free of cost. 

The company is quoted in the official list ; latest price, 6d.-1s. 


Egyptian Consolidated Lands, Limited.— Directors : G. T. Moody (Chairman), A. Citti (Managing 
Director in Egypt), J. Davenport, S. 8. Lamertand J. H. Newcomb. Secretary: R. D. Peters, F.C.1.8. 
Registered Office;: 1, Broad Street Place, E.C.2. Cairo Office: 33, Sharia Madabegh.—The company 
was registered April 11, 1919, to acquire the undertaking of the United Egyptian Lands, Limited, 
registered December 1, 1906, to deal with agricultural and building lands in Egypt, to lend money 
on mortgage, and to carry on the general business of an investment company. ‘The authorised capital 
is £350,000 in shares of 5s., all of which has been subscribed and called up, 1,361,171 shares having 
been issued with 3s. 9d. per share credited as paid, and 38,829 shares allotted credited as fully paid. 
At June 30, 1923, there was also a mortgage on the properties for £68,466. 

The accounts are made up annually to June 30, and submitted in Oct. No dividend has yet 
been paid. Sales of land are taking place, and at June 30, 1923, 1,315 feddans of agricultural land and 
115,806 square metres of building estate remained unsold.. Cash balance at June 30, 1923, £636 ; in- 
vestments and securities (including balance receivable in respect of land sold), £179,614 ; sundry 
debtors, £18,478 ; capital reserve, £45,560 ; sundry creditors, £15,516, 

Voting power, one vote for every share. Director’s qualification, 400 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Egyconsola, 
London. Telephone number, 9567 London Wall. Latest price, 1s. 44d. 


Egyptian Delta Land and Investment Company, Limited.—Directors: M. Cattaui Pash, 
(Chairman), E. N. Mosseri, R. Rolo, C.B.E., J. W. Williamson, P. W. Stout, D.S.O., and E. Crewe 
(all being resident in Egypt). Secretary General and Manager in Egypt: T. J. Dale. Secretary in 
London: F. J. Horne, F.C.LS. Office: 214, Gresham House, E.C.2. 

The company was registered April 20, 1904, for the purpose of dealing in lands situated in districts 
traversed or about to be traversed by the Egyptian Delta Light Railways, Limited. The company 
ewns properties of a total area of 2,753,904 square metres, besides a three-quarter share in about 
2 feddans and a half share in 9,435 square metres. At Dec. 31, 1922, company had advanced about 
£40,000 to other parties on mortgage. 

The authorised capital is £500,000 in shares of £1, of which £324,250 has been subscribed and paid 


up. 
‘ The accounts are now made up annually to December 31, and submitted in April. For the year 
ended March 31, 1907, a dividend (the first) of 15 per cent. was paid; and for 1907-8, 5d. per share. 
There was then no dividend until in respect of 1914, when 4d. per share was paid; for 1915, 1916 and 
1917, 4d. per share was again paid each time ; for 1918 and 1919, 6d. ; for 1920 and 1921, nil; and for 
1922, 6d per share. Reserve funds, £17,808; carried forward, £35,774. 
Voting power, one vote for every share. Director's qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gypland, London. Telephone number, 2548 London Wall, 
The shares are quoted in the official list ; latest price, 4. 


Egyptian Irrigation Society.—Directors: M. H. Naus Bey (President), 8. E. J. Cattaui Pacha, 
E. Ternynck, E. Mosseri, OC. Deleuze and G. Schirmann. Secretary: H. Boinet. Office: 12, Rue 
Cheikh Abou-el-Sebaa, Cairo. Telegrams, Hydro, Cairo. 

The company (Société Egyptienne d’Irrigation) was registered May 9, 1896, under Egyptian laws 
for the purpose of irrigating the Nile Valley. 

The authorised capital is £E260,000 in bearer shares of £E4, allissued and paid up. After payment 
of a dividend of 5. per cent. on the shares, surplus profits are to be divided as to 10 per cent, to the 
directors and as to 90 per cent. to the shareholders, subject, in the case of the latter proportion, to 
the discretion of the directors in respect of appropriations to depreciation or reserve. Dividends are 
payable at the office of the Company in Cairo, or at the Anglo-Egyptian Bank in Alexandria or London. 
The capital was formerly £85,000 in shares of £4, and there were also 2,500 founders’ shares of no 
nominal value and carrying no capital rights; in March, 1921, certain reserves were capitalised, 
increasing the capital from £85,000 (sterling) to £E260,000, which was divided into shares of £E4; 
two new shares of £E4 were exchanged for each old share of £5 sterling; and the founders’ shares 
were converted into new ordinary shares at the rate of nine new shares of £14 for one founders’ 
share—thus involving the issue of the whole of the capital of £E260,000, in 65,000 shares of £E4., 

Accounts to Jan. 31, submitted at Cairo in March or April. Dividends—1918-19 and 1919-20 
Pstrs. 70.2 per share; 1920-21, Pstrs. 112.23; 1921-22, Pstrs. 37.5 (on £E4 share); and 1922-23, 
Pstrs. 37. Amortisation reserves, £E13,589; carried forward, £E352. 

Voting one vote for every 50 shares. Director’s qualification, 250 ordinary shares. 


Egyptian Land and General Trust, Limited.—Directors: Sir W. F. Haynes-Smith, K.O.M.G. 
(Chairman) and W. L. Sibley. Acting Secretary: H. Keniry. Office: 39, St. Andrews Hill, E.C.4. 
— The company was registered March 27, 1905. The authorised capital is £200,000 in shares of £1, 
all of which was subscribed and called up, but 32,010 shares have been forfeited, reducing the 
capital outstanding to £167,990. At April 30, 1913, there was a balance of purchase money unpaid 
amounting, with interest, to £58,731, and there were loans, &c., of £39,919, secured as to a part by 
the deposit of debentures for £8,000 (part of £40,000 authorised). 

The accounts are made up annually to April 30. The only dividend paid was 74 per cent. in 
respect of the sixteen months to October 31, 1907. In 1912-13 the debit balance of £9,409 brought 
down was increased to £15,176, no credit being taken, pending realisation, for interest on certain 
securities, amounting to £17,784, which was transferred to interest in suspense account. At April 30, 
1913, the sum of £41,764 was owing to the company in respect of land sold, including interest. De- 
preciation on investments had not been provided for. In March, 1922, Mr. G. M. Fookes was 
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appointed as receiver by the Court, but he ceased to act as such in November, 1922. - No later informa- 
tion is obtainable from the company, and no later balance sheet has been filed, but these particulars 
have been revised as far as possible from the files at Somerset House. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrants to bearer are issued in amounts of 1, 5, 25, 50 and 100 shares, 
the fee being 2s. 6d. per warrant of any number, and 2s. 6d. per application. Telegraphic address, 
Egyperal, London. The company is quoted in the official list ; latest price, 4d. 


Electric and General Investment Company, Limited.— Directors : J. B. Braithwaite, J. C. Bull, 
RK. Garcke, Lt.-Col. W. Parker, D.S.O. Secretary: R. L. Sare. Office: 1-2, Great Winchester Street, 
E.C.2.—The company was registered May 20, 1890. With a view of getting rid of the founders’ 
shares, and distributing two reserve funds, which did not, however, figure in the company’s accounts, a 
scheme reorganising the company’s capital was carried through in 1911. 

The authorised capital is £201,500, of which £99,500 has been subscribed and paid up in 6 per cent. 
cumulative preference shares of £5 (see below), having also priority as to capital and any arrear 
dividends, £100,000 in ordinary shares of £5, with £20,000, or £1 per share, called up, and £2,000 in 
deferred shares of 1s., all of which has been paid up. The deferred shares are to take all the surplus 
profits after payment of 10 per cent. non-cumulative dividends on the ordinary shares, and the latter 
are to have a priority as regards capital over the deferred. In December, 1919, there were issued to the 
preference shareholders non-interest bearing income certificates for £29,850 in satisfaction of arrears of 
dividend for the five years to June 30, 1919. It is provided that, after providing for the preference 
dividend, and before any dividend can be paid on the ordinary shares the certificates must be redeemed 
or their redemption fully provided for ; to May 31, 1923, £5,419 10s. of the certificates had been purchased, 
leaving £24,430 10s. still to be redeemed. There are also—£8,805 of 5 per cent. debenture stock (out- 
standing balance of £22,500 issued); and loans for £65,500. The debenture stock forms part of 
borrowing powers limited to the amount of the nominal capital, has interest payable June 1 and 
December 1, and is to be repayable at par on June 1, 1931, but will be payable, at the company’s 
option, at 102 per cent., in whole or in part, at any earlier date, on three months’ notice, while the 
stock may also be redeemed by purchase in the market. 

The accounts are made up annually to May 31, and submitted in June or July. For 1911-12, 
1912-13 and 1913-14 the ordinary shares received 10 per cent., and the deferred 6d. per share each 
year. There has since been no dividend on the ordinary or deferred shares, and arrears of preference 
dividend for the five years to June 30, 1919, were satisfied by the issue of income certificates as stated 
above. In respect of 1919-20 the preference dividend for the period from July 1, 1919, to May 31,1920, 
was paid in cash ; and for 1920-21, 1921-22 and 1922-23 the preference dividend was again paid, Carried 
forward, £36,456, including £33,884 brought down. Investment reserve fund, £56,311. 

Voting power, one vote for each share, ordinary or preference, and one vote for every five 
deferred shares. Director’s qualification, shares of the nominal amount of £1,000. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, London Wall 769. 

The preference shares are quoted in the official list ; latest price, 33. 


Electric and Railway Finance Corporation, Limited.—Directors: F. Dudley Docker, C.B., 
D. Heineman (American Citizen), Sir E. E, Pearson and B. D. F. Docker. Secretary: M. Webster 
Jenkinson, F.C.A. Office: 4, Centra] Buildings, Westminster, S.W.1.—The company was registered 
December 5, 1921. The authorised capital is £500,000 in shares of £1, all of which has been issued. 

The accounts are made up annually to December 31. No report yet received, but this notice 
has been officially revised. Voting power, one vote for each share. Director's qualification, 1,000 
shares. Transfer form,common; fee, 2s. 6d. Telegraphic address, Elrafin, Parl, London. T'elephone 
number, 4607 Victoria. 


Electric Holdings, Limited. — Directors: D. Vickers, Sir V. Caillard, Genl. the Hon. 
Sir H. A. Lawrence, K.C.B., and. Sir E. Wyldbore Smith. Secretary: A. Cartwright. Office: 
Vickers House, Broadway, Westminster, S.W.1.—The company was registered May 24, 1917, 
to acquire all the debenture stock and shares of the British Westinghouse Electric and Manufacturing 
Company, Limited (now the Metropolitan- Vickers Electrical Company, Limited), held by the Westing- 
house Electric and Manufacturing Company, incorporated in Pennsylvania, U.S.A., and its nominees. 
In March, 1920, 4,700,000 additional ordinary shares were created, and the authorised capital is now 
"£5,000,000 in shares of £1, £200,000 being 6 per cent. cumulative preference, having a priority also as to 
capital, and £4.800,000 ordinary, and all the preference and £1,280,629 of the ordinary shares have been 
subscribed and called up, including 1,120,000 ordinary shares issued in June, 1920, There is also 
£1,234,992 5 per cent. prior lien debenture stock (part of £1,243,300 secured by trust deed of August 22, 
1917). The company is a private concern, and no further information is obtainable, but this notice 
- has been officially revised. Voting power, one vote for every share. A director requires no share 
qualification. Transfer form, common; fee, 2s. 6d. Telephone number, 6900 Victoria. 


Electrical and Industrial Investment Company, Limited.— Directors : C.S. B, Hilton (Chairman), 
E. 8. Soames (Deputy-Chairman), G. C. Cuningham, C. H. Dade, E. Garcke, Lt.-Col. W. Parker, 
D.SO. Secretary: W. J. Allen. Office: Electrical Federation Offices, 88, Kingsway, W.C.2. 

The company was registered May 29, 1912, to acquire from the liquidators of the City of Birmingham 
Tramways Company, Limited, the whole of the investments, loans and other assets of that company. 
Debenture and share holders in the City of Birmingham Tramways Company had the option of 
reinvesting the proceeds of their investment in the new company. The British Electric Traction 
Company, Limited, holds a controlling interest in the company. +. . 

The authorised share capital is now £314,500, of which £204,500 is issued and paid up, and the 
authorised borrowing powers limited to the amount of the issued capital have been exercised to the 
extent of £200,000, all of which is outstanding. At December 31, 1922, there were also loans 
for £8,000. The company formerly had an authorised capital of £400,000, one-half being in 
preference and one-half in ordinary, but in March, 1914, the ordinary capital was divided into 
equal amounts of preferred ordinary and deferred ordinary shares, and in 1915 19s. per share was 
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written off each issued deferred ordinary share of £1, and the 10,000 unissued deferred ordinary 
. shares were converted into preferred ordinary shares. 
£4,500 Deferred shares of 1s., fully paid, the total authorised ranking (after the preference and 

preferred ordinary shares) for all surplus profits and assets. 

£100,600 Non cumulative 7 per cent. preferred ordinary shares of £1 fully paid (part of £110,000 
authorised), with second priority as to capita], without further participation. 

£106,000 Cumulative 6 per cent. preference shares of £1, fully paid (part of £200,000 authorised), 
with priority as to capital without further participation. Dividends are payable 
February 15 and August 15. 

£100,000 Four-and-a-half per cent. debenture stock, with interest payable January 1 and July 1, 
and the principal, secured as a first floating charge on the undertaking and assets, repay- 
able at any time, at the option of the company on six months’ notice at 105 per cent. 
(which js also to be the price of redemption in the event of voluntary liquidation), or 
by purchase at not exceeding 105 per cent. (trustee, Electric and General Investment 
Company, Limited). Latest price in official list, 52xd. 

£100,000 Five-and-a-quarter per cent. debenture stock, with interest payable April 1 and October 1, 
secured in the same manner as (to the same trustee), but subject to, the 44 per cent. 
debenture stock, and redeemable onthe same terms. Latest price, 543, 

£8,000 Loans as of December 31, 1922. 


The accounts are made up annually to December 31, and submitted in February. Only deben- 

ture interest and the preference dividend were paid to the end of 1913, but out of the profits for 
the seven months to December 31, 1912, all- the preliminary expenses were liquidated, and out of the 
profits of 1913 all the expenses of the debenture stock issue (£3,090) were written off. In respect of 1914, 
the full dividend was paid on the preference shares, and a distribution at the rate of 6 per cent. per 
annum was made on the preferred ordinary shares for the period from March 26 to December 31 ; for 
1915, 1916, 1917 and 1918, 5 per cent. per annum was paid on the preferred ordinary shares ; for 1919, 
1920 and 1921,6; and for 1922,7 and 10 per cent. on the deferred ordinary shares. Reserve fund, 
£45,101; carried forward, £25,896 subject to corporation profits tax. The preference dividend is payable 
February 15 and August 15. In the dircetors’ report of February 12, 1923, it was stated that 
the quoted securities standing in the books at December 31, 1922, at £317,415 had a market value 
of £286,115, and that the unquoted securities; standing at £151,385, had not been valued. A 
classification of the investments, both as to class of security and kind of undertaking, accompanies the 
report. 
Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee for registration of transfer, probate, death in joint 
holdings, marriage, power of attorney, or distringas, 2s. 6d. ; separate deed for each class of security ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Garcke, Westcent, 
London. Telephone number, 1220 Holborn, 


Electrical Finance and Securities Company, Limited.—Directors :.J. Taylor (Chairman), G. H.- 
Nisbett, A. L. Radford and W. B. Cownie. Secretary: L. D. H. Jacobs. Office: 62 and 63, Queen 
Street, E.C.4.—The company was registered June 8, 1914, to finance and develop electric light under- 
takings. 'The company owns all the shares of the Foots Cray Electricity Supply Company, Limited, 
the Colne Valley Electric Supply Company, Limited, the Lothians Electric Power Company, and the 
Borton and District Electric Supply Company, Limited, and a majority of the ordinary shares of the 
Northwood Electric Light and Power Company, Limited. The authorised capital is now £100,000 in 
shares of £1, of which £46,162 has been issued and paid up. There are also 10 per cent. debentures 
for £20,000 (the total authorised), with interest payable January 1 and July 1. 


The accounts are made up annually to December 31, and submitted in April, For the three years 
to 1917 a dividend of 5 per cent. was paid cach time; for 1918, 6; for 1919, 7; and for 1920, 1921 
and 1922,10.. Carried forward, £1,591. 

Voting power, one vote for every share. Director’s qualification, £500 in shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Overhauled, London. Telephone number, 6616-7 City. 


Empire Trust. Company.—Directors : Coleman Du Pont (Chairman), L. W. Baldwin (President), © 
W. O. Allison, J..S. Bache, L. W. Baldwin, W. B. Baldwin, W. A. Barber, F. D. Brown, J. B. 
Clews, H. A. Davis,.P. De Ronde, W., H. English, H. S. Fleming, A. Heckscher, W. C. 
Heppenheimer, R. EH. Jennings, M. C. Keith, W. B. Prenter, P. R. Pyne, Jun., H. P. Robbins, C. 2. 
Schwab, W. G. Skelly, A. P. Sloan, jun., W. 8S. Stone, H. P. Talmadge, G. T. Webb, C. H. Zehnder, 
Head Office: 120, Broadway, New York. London Office : 41, Threadneedle Street, E.C.2. Assistant - 
Manager: G. B. Wolfe.—The company commenced business in New York in 1904. The subseribed 
and paid-up capital is $2,000,000. The accounts are made up annually. Surplus and undivided profits 
at September 10, 1925, $2,101,936. All transfers are effected in New York. Telegraphic address, 
Londonized, London. Telephone numher, 3187 London Wall. 


Enelsce Estates, Limited.—Directors : Marq. of. Lincolnshire, W. Howard, D. Radcliffe, A. H. 
Scott and H. Drysdale Woodcock. Secretary: J. Henderson. Office: National Liberal Club, 
Whitehail Place, S. W.1.—The company was registered December 23, 1916, to acquire the Westminster 
Palace Hotel and other adjoining property in Westminster, and to grant a lease or tenancy of ali or 
part of the company’s property to the trustees of the National Liberal Club. The authorised capital 
is £100,000 in shares of £1, of which £80,000 has been issued and paid up. In January, 1917, a 
mortgage for £100,000 was registered. Accounts are not printed, but this notice has been officially 


revised. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d, 


English European and General Trust Limited.— Directors: N. E. Holden (Ohairman), Sir P- 
Dawson, M.P., A. B. Stodart, E. M. Trinks. Secretary (pro tem.): A. E. Horberry. Office: 21, 
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Moorgate, E.0.2. (Telegrams—Eneuropgen, Stock, London; telephone—London Wall 1548, 2805 
and 2806.) 
Registered May 28, 1923. 
Capital consists of :— : 
£17,500 Capital paid up on 35,000 ordinary shares of £1 (10s. per share). Authorised, £98,750. 
Entitled to fixed cumulative preferential dividend of 6 per cent. p.a., and to 2 of any 
remaining surplus (deferred shares taking the remaining 4); and to priority for capital 
and any arrears of fixed dividend, and to } of any surplus: assets (deferred taking 
remaining 3). 

£1,250 Deferred shares of 1s. fully paid. Authorised, £1,250... For particulars as to dividend and 
capital see ordinary shares. 

First accounts to June 30, 1924. 

Voting power, one vote per ordinary share ; deferred shareholders collectively entitled to a number 
ot votes equal to one-third of total number of votes conferred by any other class of shares. Director’s 
qualification, 1,000 shares of any. class, to be acquired within two months of appointment. Transfer 
form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2. 6d. 


English, Scottish and Colonial Investment Company, Limited.— Directors: Rt. Hon. Lord 
Inverforth (Chairman), Sir CO. Davidson and C. A. Bell. Secretary: W. Bruce Low. Office : 70, Cornhill, 
H.C.3.—The company was registered October 27, 1911. In June, 1919; 70,000 additional preference 
shares and 70,000 additional deferred shares were created, and the authorised capital is now £105,000, 
£100,000 in non-cumulative participating preference shares of £1, and £5,000 in deferred shares of 1s., and 
the entire capital has been issued, and £75,000 called up, 60,000 preference shares and all the 
deferred being fully paid, and 40,000 preference shares, issued in February, 1920, having 5s, per share 
called up, the deferred shares and 45,000 preference having been issued inJune, 1919, The preference 
shares are entitled to non-cumulative dividends of 5 per cent., and, after paying 6 per cent. on the 
deferred shares, surplus profits are distributed as to three-fourths to the preference shares, and as to one- 
fourth to the deferred shares, while the preference shares have also priority as to capital, and after 
repaying the deferred capital, surplus assets are to be divided as to three-fourths amongst the pre- 
ference shares and one-fourth amongst the deferred shares. 

The accounts are made up annually to September 30, and submitted in October. For each of the 
three years to 1913-14 6 per cent. was paid on the deferred shares ; for 1914-15, 1915-16 and 1916-17 
only 24 per cent. was paid on the preference shares each year; for 1917-18 and 1918-19 the 
preference shares received 5 per cent., and the deferred 6; for 1919-20 only the preference dividend 
of 5 per cent. was paid, after absorbing a reserve fund of £1,000; for 1920-21, nil; for 1921-22 3 per 
cent. was paid on the preference shares ; and for 1922-23, 5 (including interim 25 in May, 1923), 
Carried forward, £118, against £1,566 brought down. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100, to be acquired within two months ‘from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5880 Avenue. 


Equatorial Rubber Trust, Limited.—Directors: P. Gow (Chairman), J. W. Bowhill, E. W. 
Crammond, Sir P. Lacy, Bart., L. F. W. Davidson, A. P. Hadow, A. K. E, Hampshire (Kuala 
Tumpur), EK. D. Money and H. R. Quartley. Secretary: A. W. Johnstone. Office: Stafford House, 
14-21, King Street, E.C.4.—The company was registered March 5, 1920. 

The authorised capital is £1,000,000 in shares of £1, of which £624,157 has been issued aid paid 
up. 

: The accounts are made up annually to March:31, and submitted in September. No dividend yet. 
In; respect of the year to March 31, 1923, there was a profit of £24,293 increasing a credit balance 
brought down to £44,724, and after transferring £30,000 to a reserve fund, a credit balance of £14,724 . 
was carried forward, subject to income tax and corporation profits tax. 

Voting. power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Equaruh, Cannon, London. ‘Tele- 
phone number, Central 8212 (2 lines). Latest price, 6s. 6d, J 


Equitable*Buildings Company, Limited.— Directors: J. H. Worthington (Chairman), Capt. W. 
Bowden, W. Yates. Secretary: ©. Halliday. Office: 11, Spring Gardens, C. F. Bacon, W. Man- 
chester.—The company was registered January 3, 1900, to acquire certain freehold properties in 
Manchester. The authorised capital is £75,000, of which £25,000 has been issued in cumulative 4 per 
cent. preference stock, ranking for priority also as to capital, and £25,007 in ordinary stock, all (except 
£7 stock) having been issued as fully paid in part payment of the purchase money. ‘There is also 
£100,000 34 per cent. mortgage debenture stock, issued in January, 1900, at par; the stock is secured 
by a mortgage of the property, has interest payable January 1 and July 1, and is redeemable at the 
option of the company in thirty years at par. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the eight years to 1914 only the preference dividend was paid; for the seven years to 1921 
1 per cent. was paid each time on the ordinary; and for 1922, only the preference dividend 
was paid. Maintenance and repairs account, £6,214; contingency account, £4,753; carried 
forward, £96. : ; ; i ‘ 

Voting power, one vote for each £1 of stock, either class, Director's qualification, £300 stock, 
ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £5, and ordinary and preference stocks in any amounts. 


Equitable Debenture and Assets Corporation, Limited.—Directors: P. Cross (Chairman), 
C. Bishop, E. E. Ford and T. H. Parr. Secretary: W. J. Eldridge. Office : Dashwood House, H.C.2.— 
The company was registered February 1, 1888, and on August 13, 1894, the company was re-registered, 
The authorised capital is £100,000, of which £400 is in founders’ shares of £10. All the founders’ 
shares have been allotted and paid, and £69,750 of the ordinary capital, which has been divided into equal 
amounts of preferred and deferred: stock. After meeting interest charges the preferred stock ranks 
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first for cumulative dividends of 5 per cent. per annum, and the deferred and founders’ shares divide 
the balance, each founders’ share being reckoned as £60 of deferred stock for dividend purposes. There 
are also—5 per cent. five-year debentures for £7,900, outstanding amount of £25,000 authorised and 
issued, with interest payable in February and August ; and loans to the amount of £6,000. 


The accounts are made up annually to the end of February, and submitted in March or April- 
For each of the three years to 1907-8 the deferred got 3 per cent.; for 1908-9 and 1909-10, 34; for 
1910-11, 4; for 1911-12, 44; and for the eleven years to 1922-23, 5. Carried forward, £3,598. The 
preferred dividend is paid in March and September. In their report dated March 22, 1923, the 
auditors state : ‘‘The investments are stated in the balance-sheet at or under cost price. We have 
not had evidence before us to ascertain the present realisable value thereof.” 

Voting power, one vote for each £10 preferred or deferred stock, and six votes for each founders’ 
share. Director’s qualification, £500 of shares of any class. Transfer form, common; fee, 2s, 6d. 
per deed. 


Equitable Loan Company of Scotland, Limited.—Dzrectors: T. J. Watson, Jas. P. Croal, J. 
Sturock, O. H. Shennan and M. A, T. Thomson. Secretary: W. Oliphant. Manager: G. Tait. 
Office ; 219, High Street, Edinburgh.—The company was established in 1824, and registered as limited 
July 28, 1921. In June, 1920, it was decided to capitalise £18,000 standing to the credit of reserve, 
which was applied in paying’ up £6 per share, thus increasing the shares to £15 paid. At the same 
time the uncalled liability of £10 per share was extinguished, and each then share of £15 was subdivided 
into fifteen shares of £1 each. ; 

Authorised capital £45,000, shares £1, all subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1928 of 2 per cent.) being paid in» March. In September, 1901, the distribution was lls. per 
share (£9 paid), in March and September of each of the twelve years to 1913, and in March and 
December, 1914, 10s. (per share free of tax to September, 1911—subsequently less income tax); in 
September of each ot the twenty-six years to 1911 there was added a bonus of 2s. per share (free 
of tax) each time; and in September, 1912 and 1913, and December, 1914, a bonus of 3s. 6d. per 
share (less income tax) each time, the dividend and. bonus payment in December, 1914, having 
been postponed from September, 1914, owing to the war. In March and September, 1915, dividends 
of 6s. and 10s. per share respectively wére paid; in March and September, 1916, 8s. and 10s. per 
share; in March and September, 1917, 8s. and 12s. per share; and in March and September, 1915 
and 1919, and March, 1920, 10s. per share each time, together with a bonus of 4s. per share in 
September, 1918, and of 6s. per share in September, 1919. In June, 1920, the capital was altered and 
£18,000 of the reserve was capitalised, as stated above, and in September, 1920, 4 per cent. was paid ; in 
March and September, 1921, 3 per cent. each time; for 1921-22 3 per cent. was paid; and for 
1922-23, 5. Reserve fund, £4,000; carried forward, £2,333. 

Voting power—for 75 shares and under, one vote ; above 75 shares and not exceeding 150, two votes ; 
above 150 and not exceeding 300, three votes; and above 300, four votes. Director’s qualification, 
300 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1238 Edinburgh. Quoted at 
Edinburgh. Latest price, 13s. 6d. 


Equitable Reversionary Interest Society, Limited.— Directors: Sir K. 8. Anderson, Bart., 
K.C.M.G., D. A. Bevan, Lord Biddulph, Right Hon. the Earl of Denbigh, W. P. Elderton, C.B.E., 
Sir W. H. Leese, Bart., Viscount Long of Wraxall, C. W. Parker, Sir E. Spicer, J. H. Temple, 
H. L. M. Tritton. Actuary and Secretary: J. ¥. Moran, F.LA. Office : 30, Coleman Street, E.U.2. 
—The company was established in 1835, and registered as above May 28, 1879. 

The capital is £500,000 in consolidated stock, the whole of which has been acquired by the Equitable 
Life Assurance Society. There is also 4 per cent. debenture stock for £50,000, with interest payable 
January 1 and July 1, and the principal repayable at par at any time (now) on six months’ 
notice. 

The accounts are made up annually to December 31, and submitted in March, the dividend then 
declared being paid in equal instalments in the April and October following. For each of the seven 
years to 1914,4 per cent. was paid; for 1915 and 1916, nil; for 1917, 2 per cent.; for 1918, 3; and 
for 1919, 1920, 1921 and 1922, nil. Carried forward, £39,076, including £27,902 brought down. 

Voting power, one vote for each £100 of stock. Director’s qualification, £1,000 of stock, held 
for six months. Transfer form, common; fee, 2s. 6d. per deed. Transfers of stock must be in 
multiples of £1, with a minimum of £10. Telephone number, 4861 City. 


Equitable Trust of London, Limited.— Directors: I. W. Killam (Chairman), W. C. Pitfield, V. M. 
Drury, V. E. Mitchell, K.C., D.C.L., and G. 8. Stairs, K.C. (all being resident in Montreal), 
Secretary: E. E. Dodd. Registered and Transfer Office: 21, Budge Row, E.C.4.—The 
company was registered February 28, 1906, as the Western Canada Trust, Limited, and in 1914 
acquired the undertaking of the Canadian and Empire Investment Trust, Limited, registered 
April 26, 1910, when the name was changed as above. In 1920 the undertaking of the Lombard 
Street Investment Trust Company, Limited, was acquired through an exchange of shares. The 
authorised capital is £700,000, £500,000 being in participating preference shares of £10, and 
£200,000 in ordinary shares of £1, and £360,860 of the preference and £198,262 of the ordinary 
have been subscribed, and called up. The preference shares have a priority as to capital, rank 
first for 5 per cent. cumulative dividends, and are to receive a further 1 per cent. in any year after 
10 per cent. has been paid on the ordinary shares, before any further distribution is made to the 
ordinary shareholders. 


The accounts are made up annually to May 31, and submitted in December. For the twenty 
months to May 31, 1909, 5 per cent. per annum was paid on the ordinary shares together with 
a bonus of 8s. per share; for 1909-10, 124 per cent. and a bonus of 5s. per share; for 1910-11, 
20 per cent. ; for 1911-12, 10; for 1912-13,5; and for ithe ten years to 1922-23 only the pre- 
ference dividend was paid. Carried forward, £10,793, including £10,291 brought down. In the 
report, presented in December, 1923, it was stated that ‘fa valuation of the investments shows a 
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Protests of about 17 per cent. on the amount at which they appear in the balance sheet 
(£621,312).’ 


Voting power, one vote for every share, but the preference shares only vote under special circum- 
stances. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Geoghegan, Cannon, London. Telephone numbers, 5424 and 5425 City. The 
preference shares are quoted in the official list ; latest price, 44. 


Estancia and Properties Company, Limited.— Directors: W.P. Norton (Chairman), C. J. S. 
Jewell (Managing Director), C. W. A. Tulloch. R. Fisher. Secretary: W. G. Sanders. Office : 
Walmer House, 296, Regent Street, W.1.—Registered July 26, 1899, and owns pastoral and agri- 
cultural land in Argentina, covering an area of 100,000 acres. The subscribed and paid capital is 
£110,000 in shares of £10. There were formerly 5 per cent. first mortgage debentures of £100 each 
for £10,000, but these were all repaid on July 31, 1921. 


The accounts are made up annually to July 31, and submitted in December. For 1912 15 per cent. 
was paid; for 1913, 25; for 1914, 20; for 1915, 5; for 1916 and 1917, 10 each year; for 1918, 12; 
for 1919, 10; for 1919-20, 274; and for 1920-21 and 1921-22, 10. Reserve accounts exceed £50,000. 
Balance-sheets are not obtainable, but this information has been officially supplied. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses, Petacas, Wesdo, London; Jeweller, Eastbourne. 
Cables—Claiment, London. Telephone—Gerrard 5837, 


Ethelburga Syndicate, Limited.— Directors: Sir Francis M. Voules, C.B.E., and T. M. CO. Steuart. 
Secretary: A. R. Bennett. Office: 65, Bishopsgate, E.C.2.—The company was registered May 14, 1902, 
to carry on the business of financial agents and contractors, &c. The authorised capital is £20,000, 
£19,500 being in ordinary shares of £1, and £500 in founders’ shares of 1s., and the whole amount has 
been subscribed and called up. In the event of a winding-up, the ordinary shares rank first as regards 
capital, and, after repaying the founders’ shares, surplus assets are to be divided—as to one moiety to the 
ordinary shareholders, and as to the other moiety to the founders’ shareholders. The company 
being a private concern reports are not obtainable, but this information is official, Voting power, 
one vote for each share of either class. Director’s qualification, being a shareholder. Transfer form, 
common ; fee, 2s. 6d. Sce Index to Advertisers. 


Exchange Investment Corporation, Limited.—Directors : R. Kirkland and T. Summerfield. 
Secretary: D. M. Alexander. Office: 20, North John Street, Liverpool.—The company was 
registered December 29, 1888, for the purpose of investing in, or lending money on, securities. 
The authorised capital is £101,000 in shares of £10—£50,000 in 5 per cent. cumulative preference 
(having also a priority as regards capital), £50,000 in ordinary, and £1,000 in founders’ shares, 
the last-named taking one-half the net profits after the formation of a reserve fund, and payment 
of 6 per cent. on the ordinary shares. Of the preference capital £13,000 had, to Dee. 31, 1922, been 
issued, of the ordinary £25,000, and all the founders’ shares, and £37,050, or £9 10s. per share, called up. 


The accounts are made up annually to the end of February, and usually submitted in July. For 
1904-5 only the preference dividend was paid ; for 1905-6 24 per cent. was paid on the ordinary ; for 
the seven years to 1912-13 only the preference dividend was paid; and for 1913-14 and 1914-15 no 
distribution was made on any of the shares. No information is now obtainable from the company. 
According to the files at Somerset House there was at February 2), 1920, a debit to profit and loss of 
£3,966, including £3,626 brought down. No later balance sheet had filed to Nov., 1923. 

Voting power, one vote for each share of any class. Director’s qualification, 50 shares of any 
class. Transfer form, common; fee, 2s. 6d. per seller. 


Exploration Company, Limited.— Directors: R. T. Bayliss (Chairman and Managing Director), 
R. Maguire, J. E. D. Ryder, J. H. M. Shaw (Managing Director), G. D. Smith and O. E. 
Warburg. Secretary: H. F. Wreford. Office: 24, Lombard Street, E.C.3.—The company was | 
registered March 21, 1904, to acquire a portion of the assets of a company of similar title, 
registered June 19, 1896. The properties taken over consisted largely of interests in mining under- 
takings, mainly Mexican. Late in 1916 10s. was written off each then share of £1, and the authorised 
capital is now £375,000 in shares of 10s., all of which has been allotted credited as fully paid ; 28,702 
ex-enemy shares have been purchased by the company. 

The accounts are made up annually to December 31, and submitted about March or April. 
Dividends are paid free of income tax. For 1908 5 per cent. was paid ; for 1909, 74 ; for 1910 and 1911) 
5 each year; and for 1912, 74. There was then no distribution until in respect of 1916, when 10 per 
cent. was paid on the capital as it now stands; for 1917 5 per cent. was paid ; for 1918, 74; for 
1919, 15 ; for 1920, 10; for 1921, nil; and for 1922, 10. Carried forward a credit balance of £12,338, 
atter creating a reserve fund of £67,111 to provide for depreciation on the shares and interests of the 
company, Which stand in the balance sheet at a book cost of £306,509. On the basis of market prices 
for quoted securities and directors’ valuation for unquoted securities, this depreciation amounted on 
December 31, 1922, to the above £67,111. 

Voting power, one vote for every share. Director’s qualification, £300 inshares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Exarch, London. Telephone number, 5911 Avenue. The 
shares are quoted in the official list ; latest price, 6s. 


Falkland Islands Company, Limited.— Directors : R. H. Cobb (Chairman), R. Blake, W. M. Dean, 
M. E. Hughes-Hughes, A. W. Lafone, Vere Packe and E. B. Goddard (Managing Director and 
Secretary). Office: Thanet House, 61, Gracechurch Street, E.C.3.—This company was originally 
founded in 1852, by royal charter dated December 23, 1851, for the purpose of carrying out a contract 
with the government for the purchase of part of the British colony of the Falkland Islands, &e., 
and on July 9, 1902, was registered as limited, the charter being retained. The capital was increased 
in August, 1902, and again in 1920, and the authorised amount is now £400,000, £50,000 being in 5 per 
cent. cumulative preference shares of £10, ranking also for priority as to capital, without further 
participation, and £350,000 in ordinary shares of £1, and £33,000 of the preference and £325,000 of the 
ordinary have been issued and paid up. The- ordinary shares were originally of £100 each, but they 
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were subdivided into denominations of £10 in October, 1902, when the preference shares were issued, 
and into denominations of £1 in 1920. 

Accounts to Dec. 31, submitted in June. Dividends—Each of the six years to 1918, 40 per cent. ; 
1919, 25; 1920, 4; 1921 and 1922, 3. Carried forward, £8,964. Reports are not now obtainable, but 
this notice has been officially revised. 


Voting, one vote for each ordinary share up to 200, which is the:maximum number of votes; 
preference shares carry no voting power. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. each transfer. Telegraphic address, Fleetwing Bilgate, Jondon. 
Telephone number, 443 Avenue. , 


Fanti Syndicate, Limited.— Directors: E. W. Janson, H. D. Richardson, J. Scott and 
Lt.-Col. C. H. Villiers. Secretaries: C. L. Kettridge and Co. Office: 1, London Wall Buildings, 
H.C.2.—The syndicate was registered December 1, 1909. In April, 1918, 2,000 shares of 5s. each 
were converted and subdivided into 40,060 deferred shares of 3d. each. The authorised capital 
is £10,000, £9,500 being in ordinary shares of 5s. and £500 in deferred:shares of 3d., the latter 
being entitled to one half the divisible profits after payment of 5s. per share by way of 
accumulated dividends on the ordinary shares. Of the ordinary shares £6,400, and all the deferred 
shares. are issued and fully paid. 

The accounts are now made up annually to September 30, and usually submitted in December. 
The syndicate sent an expedition. to Abyssinia in March, 1918, for the purpose of investigating the 
possibilities of British trade. As a result of that expedition a new company was formed in 19i9 
under the titie of Abyssinian Corporaticn, Limited, and the syndicate received as its consideration 
£5,000 in cash and the £5,000 £1 deferred shares of the corporation; of the latter 250 shares were 
transferred to the syndicate’s representative for services rendered. Cash balance at Sept. 30, 1923, 
£9; sundry debtors, nil; sundry creditors, £293. 


Voting power, one vote for every share, Transfer form, common; fee, 2s. 6d. 


Far East Finance Corporation, Limited.—Directors: Rt. Hon. Earl of Harrowby (Chairman), 
H. E. Carter, V. C. Ponsonby and H. Ramsbotham. Secretary: O. W. Wells. Office: 3-4, Loth- 
bury, E.C.2.—The company was registered March 15, 1921, to acquire the undertaking of the Gokak 
Cotton Miils, Limited, 


The authorised capital is £200,000 in shares of £1, all of which has been issued and paid up, all the 
shares except 2 having been allotted as fully paid. 


The accounts are made up annually to March 31. No report has yes been received, but this notice 
has been officially revised. 

Voting power, one vote for cach share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 23. 6d. 


Farm Lands of Rhodesia, Limited.—Registered Office: Palmerston House, Old Broad Street, 
E.C.2. Head Office: Salisbury, Rhodesia.—The company was registered June 1, 1912, to acquire 
about 260,000 acres of farm lands in Southern Rhodesia, together with 273 town sites situate 
at Salisbury, Bulawayo, &c., while the Clare estates, and other land, in close proximity to the 
Transsau group, have since been acquired, making the total area now owned 382,688 acres. Early in 
1923 the management of the company was transferred to South Africa. 

The authorised capital is £200,000 in shares of 4s., all of which has been allotted and 
paid up. Included in this statement of capital are 224,500 shares issued in November, 1918, to 
the (then) debenture holders in exchange for an equivalent amount (£44,900) of debentures; these 
shares ranked for a non-cumulative preferential dividend for three years to September 30, 1921, at the 
rate of 5 per cent. per annum (but without priority as regards capital), since which date all the shares 
rank equally. 


The company was engaged in cattle rearing, tobacco growing and thecultivation of maize, while 
small sales of land took place from time to time. No dividend has been paid. In respect of year to 
June 39, 1922, there was a profit of £2,444, increasing a credit to profit and_loss brought down to 
£7,201, which was applied in writing down the cattle to a figure more nearly approaching market 
valuations. 


In Dec., 1923, the company’s assets were sold to the London and Rhodesian Mining and Land 
Co., Ltd., upon the terms of cancelling their holding of 628,226 shares in this company, and 
allotting one fully-paid share in the London and Rhodesian Co. for every two issued shares of this 
company remaining after such cancellation. The Farm Lands of Rhodesia, Ltd., is now being 
wound up voluntarily. JZzquidator: A. Nind, Palmerston House, Old Broad Street, E.C.2. 


Federated Rubber Growers and Manufacturers, Limited.—Directors: A. Spencer (Chairman), 
F, Turner (Vice-Chairman), H. W. Hewitt, Lt.-Col. the Hon. G. A. Akers-Douglas, J. G. 
Brockbank, C.B.E., D.S.O. (Managing Director of subsidiary companies). Secretary: Capt. E. 
Rawdon Smith. Office: 2, Central Buildings, Westminster, S8.W.1.—The company was regis- 
tered March 27, 1919, to acquire the ordinary and B ordinary shares of George Spencer Moulton 
and Co., Limited, and all the ordinary and preferred ordinary shares of Wood-Milne, Limited. 
The authorised capital is £2,000,000 in shares of £1, £500,000 being 6 per cent. (free of income tax 
up to 6s. in the £) cumulative preference, having a priority also as to capital, and £1,500,000 
ordinary, and all the preference and £1,162,921 of the ordinary have been subscribed and called up. 
At March 31, 1923, there were bank and other loans for £607,975. 


The accounts are made up annually to March 31, and submitted in December. For 1919-20, 10 
per cent. was paid on the ordinary shares; for 1920-21 only ihe preference dividend was pa‘d; and 
for 1921-22 and 1922-23 there was no distribution on either class of shares, leaving preference divi- 
dend in arrear as from March 31, 1921. Carried forward, £3,719 (compared £4,634). At March 31, 
1923, the assets included loans and advances to subsidiary companies, £517,917 and commission 
brokerage and preliminary expenses, £22,401. 
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_ Voting power, one vote for every share. Director’s qualification, 5,000 shares, to be acquired 
within two months of appointment. Transfer form, commen; fee, 28s. 6d. Telephone number 
9576 Victoria (fourlines). Latest price of preference, 53. 9d. ; 


First Garden City, Limited.—Direciors: H. B. Harris (Chairman), A. A. Allen, Col. F. 8. 
Bowring, C.B., E. Howard, C. E. Parker, Lt.-Col. F. Thomasson and A. Williams. Secretary: 
H. Craske. Office: Letchworth, Herts.—The company was registered September 1, 1903, to 
develop an estate of about +4,600 acres between Hitchin and Baldock. The authorised capital 
is £300,000, £50,000 being in 5 per cent, cumulative preference shares of £5 (created in 1916) 
having a priority also as to capital, £247,000 in ordinary shares of £5, and £3,000 in ordinary 
shares of £1, and £25,160 of the preference, £192,945 of the £5 ordinary shares and £1,704 of 
the £1 ordinary shares have been subscribed and called up. Ali the ordinary shares rank equally for 
dividend to the extent paid up, and are entitled to 5 per cent. cumulative dividends. ‘There are also— 
4 per cent. debentures of £50 each for £53,000 (outstanding balance of £83,750 issued, and part of 
£110,000 authorised), with jnterest payable March 31 and September 30, and the principal repayable 
in 1930; 44 per cent. second debentures of £10 and £50 each for £8,160 (part of £50,000 authorised) 
with interest payable May 31 and November 30, and the principal repayable in 1940; 7 per cent, 
gas works mortgage debenture stock for £45,955, with interest payable March 31 and September 30 
and the principal repayable in 1940; mortgages on freehold properties for £181,200; and loans and 
mortgages for £222,217. 

_The accounts are made up annually to September 30, and submitted in December. The first dividend 
paid was 1 percent. in respect of the year ended September 30, 1913; for 1913-14 and 1914-15 only 
interest charges were met; for 1915-16 and 1916-17 only the preference dividend was paid; for 
1917-18, 1918-19, 1919-20 and 1920-21, 24 per cent. was paid on the ordinary each year; for 
1921-22, 4; and for 1922-23, 5. Carried forward, £611. The preference dividend is paid 
February 1 and August 1. 


Voting power, one vote for every £5 ordinary or preference share, and one vote for every five £1 
ordinary shares. Director’s qualification, 20 £5 ordinary shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Housing, Letchworth, Telephone number, 2, Letchworth. Latest price of £5 
ordinary, 72s. 6d. 


First Scottish American Trust Company, Limited.—See notice of Scottish Aterican Trust 
Companies. 


Fleetwood Estate, Limited.—Directors : Lt.-Col. D. Abercrombie, T.D. (Chairman), W. Dronsfield 
and T. G. Lumb. Secretary: F. 8. Clarkson. Office : Queen’s Terrace, Fleetwood.—The company was 
registered December 5, 1901, to take over the freehold land and buildings, &c., of the Fleet- 
wood Estate Company, Limited ; while in February, 1904, an adjoining estate was acquired. The 
authorised capital is £130,000 in shares of £1, half being 5 per cent. non-cumulative preference, 
having a priority also as to capital, and half ordinary, and £62,723 preference and £62,723 ordinary 
have been issued and called up. There is also 6} per cent. first mortgage debenture stock for £42,850 
(part of £120,000 authorised), issued late in 1921 in replacement of pre-existing 4 per cent. debenture 
stock. The stock is secured by a first mortgage of all the freehold properties of the company, 
including ground rents, has interest payable January land July 1, and is to be repaid at par on 
December 31, 1936, with the option to the company to redeem the stock at any time after December 
31, 1926, but before December 31, 1936, in whole or in part (if in part, by drawings) at 103 per cent. 
on six months’ notice, and in the event of the company being wound up the stock is to be repaid 
at 103, while the company has also the option to purchase debenture stock at any price not exceeding 
105. The trust deed also provides that two-thirds of the purchase money receivable on a sale or of 
the premium receivable on a lease are to be paid to the trustees. The balance of the debenture stock 
(£77,150) is held in reserve for the purpose of redeeming the £50,000 44 per cent. debentures (referred 
to below) when they fall due December 31, 1924, and an option has been given to the holders of those 
debentures at such date to take up at par the new debenture stock in satisfaction of their debentures. 
There are also—a mortgage of £31,724 (reduced from £60,000) at 34 per cent., charged on the 
property acquired in 1904; and 44 per cent. mortgage debentures for £48,000, secured on the new 
property, subject to the mortgage, aud having a second charge on the remaining property. 

The accounts are made up annually to December 31, and usually submitted in February. For the 
half-year to June, 1902, the preference dividend was paid; there was then no dividend on either 
class of shares until in respect of 1919, when 5 per cent. was paid on the preference shares ; and for 
1920, 1921 and 1922 5 per cent. was also paid on the preference shares. Reserve fund at December 31, 
1922, £18,000; carried forward, £4,169, subject to directors’ fees, including £3,502 brought down. 
The company owns the whole of the capital (£10,500 debentures and £10,455 shares) of a subsidiary 
company. 

Voting power, one vote for every ordinary share; the voting rights of the preference share- 
holders are restricted. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples. Telephone number, 444, Fleetwood. 


Foreign, American and General Investments Trust Company, Limited.— Directors: Rt. Hon. E. 
Cecil, G.B.E., M.P. (Chairman), G. H. Dunsmure, M. O. FitzGerald, P. L. Gell, J. G. Le Marchant 
and C. M. Rose (Managing Director and Secretary). Office: 3, Throgmorton Avenue, E.C.2.—The 
company was registered March 6, 1883. ‘ 

The authorised capital is £2,000,000, half in preferred stock and half in deferred stock, the former 
ranking for.a non-cumulative preferential dividend of 5 per cent. per annum, all surplus profits going 
to the latter, while the articles do not convey any capital rights; £750,000 of each class of capital 
has been issued and called up. The company has power to issue debenture stock to the extent of 
one-third of the paid-up share capital for the time being, and in 1884 there was placed, at 96 per cent., 
£333,000 4 per cent. perpetual debenture stock, and in 1886 £167,000 at,101 per cent. (making the 
total issued £500,000), with interest payable June 1 and December 1. _ 

The accounts are made up annually to March 15, and submitted in April. For each of the five 
years to 1910-11 the dividend on the deferred stock was 6 per cent.; for 1911-12, 1912-13 and 1913-14, 
64; for 1914-15, 54; for 1915-16, 1916-17, 1917-18, 5; for 1918-19, 54; for 1919-20, 6; and for 
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1920-21, 1921-22 and 1922-23, 64. Capital reserve fund, £140,073; carried forward, £39,280, subject to 
corporation profitstax.. The report for 1922-23 contains a list of investments held by the company as 
at March 15, 1923 Investments at cost, less amounts written off to date, figured in the balance sheet 
as at March 15, 1928, at £2,208,814; these include the investments of the capital reserve, which 
reserve, however, ‘‘ does not cover the depreciation in the above aggregate value at present prices.” 
On account of 1923-24 234 per cent. was paid on the preferred stock and 245 per cent. on the 
deferred stock in September. 

Voting power, one vote for each £25 preferred or deferred stock, held for not less than three 
months. Director’s qualification, £1,000 of stock of either class. Transfer form, common ; fee, 2s. 6d. 
per transfer ; stock is transferable in amounts of £5 and multiples thereof. Telegraphic address, 
Amphion, Stock, London. Telephone numbers, 748 London Wall and 1723 Central. 

The company is quoted in the official list. Latest prices—debenture stock, 79; preferred, 91; 
deferred, 1005. 


Foreign and Colonial Investment Trust Company, Limited.— Directors: Rt. Hon. Sir E. Cecil, 
G.B.E., M.P. (Chairman), G. H. Dunsmure, Hon. T. H. F. Egerton, M. O. FitzGerald, P. L. Gell, 
J. G. Le Marchant and C. M. Rose (Managing Director and Secretary). Office: 3, Throgmorton, 
Avenue, E.C.2.—The company was registered March 15, 1879, as the Foreign and Colonial Govern- 
ment Trust Company, Limited, to take over the trusts of this name, and in 1891 the title was 
altered as above. The authorised capital consists of £1,249,991 non-cumulative 5 per cent. preferred 
stock, and the same amount of deferred stock, taking all surplus profits ; all the preferred and 
£1,106,755 deferred have been issued. 

The accounts are made up annually to January 10, and submitted in the same month, an interim 
dividend (in 1923 of 24 per cent. on the preferred and deferred stocks) being paid in July. For each 
of the years 1910-11 and 1911-12 74 per cent. was paid on the deferred stock; for 1912-13 and 
1913-14, 8; for 1914-15, 7; for 1915-16, 1916-17, 1917-18 and 1918-19, 6; for 1919-20, 64; and for 
1920-21, 1921-22 and 1922-23, 7. Capital reserve account, £735,000, after, in 1922-23, applying £10,631 
in writing down securities; carried forward, £45,819, subject to corporation profits tax. A list of the 
investments accompanies the report. The investments are given in the balance sheet to January 10, 
1923, at cost, less amounts written off to date, as £3,144,866, and a note states—‘‘ These include the 
investments of the capital reserve. There is a depreciation in the above aggregate value at present 
prices, which is more than covered by the capital reserve.” 

Voting power, one vote for each £25 preferred or deferred stock held for not less than three months, 
Director’s qualification, £1,000 of stock of either class. Transfer form, common ; fee, 2s, 6d. per trans- 
fer ; stock is transferable in multiples of £1. Telegraphic address, Amphion, Stock, London. Telephone 
numbers, 748 London Wall and 1723 Central. The company is quoted in the official list. Latest 
prices—-preferred, 92; deferred, 1125. 


Foreign and Colonial Lands Company, Limited.—Directors: J. P. Kent-Jones and H. G. 
Naylor-Claydon. Registered Office: 55, Broad Street Avenue, E.C.2.—The company was registered 
December 7, 1911, and acquired an option over an estate in the Yucatan Peninsula, Mexico, covering 
an area of 1,700,000 acres, and co-operated with the National South Eastern Railway Company of 
Mexico in the location of lands adjacent to the route of this main trunk line. This option has since 
expired. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up. 
The accounts are made up annually to April 30. To April 30, 1914, administration and general 
expenses in London and Mexico amounted to £9,454, and preliminary and registration expenses to 
£967—at the same date there were sundry creditors for £4,710, and advances without interest for 
£5,711. The accounts as at April 30, 1923, showed assets of £100,000, being price of option (since 
expired) to acquire estate in Yucatan Peninsular, Mexico, in cash per agreement of June 17, 1912, 
agaitst the subscribed and paid up capital of £100,000. The auditors certificate (dated Sept. 4, 1923) 
state that the above items on the debit side of the accounts to April 30, 1914, had been written off, and 
the items on the credit side eliminated. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee for registration ot transfer, probate, proof of death in joint holding, marriage, 
power of attorney, or distringas, 2s.6d. Telephone number, London Wall 7774. 


Fort Fraser Land Company, Limited.—Directors: E. B. Royden (Chairman), A. K. Barnes, D. J, 
Edmonds and D. A. Stewart. Secretary: B. 8. Dunn. Office: 25-26, Lime Street, E.0.3.—ihe 
company was registered May 18, 1911, to acquire and deal in land in Central British Columbia, and 
properties of a total area of about 14.680 acres of land are now owned, 39,578 acres of land 
having been allowed to lapse to the government of British Columbia in 1919 owing to the non-payment 
of taxes. In December, 1915, £17,500 of the unissued capital was converted into 70,000 preference 
shares of 5s. each, and the authorised capital is now £100,000, £17,500 being in preference shares of 
5s. each, and £82,500 in ordinary shares of £1, and all the preference and £70,000 of the ordinary have 
been subscribed and called up. All moneys available for distribution are in the first place to be paid 
to the preference shareholders till they have received by way of dividend or on a winding-up the sum 
of 5s. per share, after which everything is to be divided as to one-half amongst the preference and one- 
half amongst the ordinary shares. 

The accounts are made upannually to June 30, and submitted in December. At June 30, 1922, there 
was a debit to profit and loss of £6,752, including a deficiency of £6,014 brought down, and at the same 
date preliminary expenses for £5,000, and underwriting and brokerage expenses for £4,247 figured in 
the balance sheet as assets. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
soprton ; fee, 2s. 6d. Telegraphic address, Donbennol, Stock, London. Telephone number, 3628 

venue, 


Four per Cent. Industrial Dwellings Company, Limited.— Directors; A. de Rothschild (Chairman), 


H. E. Beddington, Sir H. B. Cohen, Bart., O.B.E., M. A. Green, 8S. B. Joel, M. M. Keyser, O.B.E., 
A. L. Lazarus, F.C. Stern, O.B.E., M.C., and A. M. Woolf, O.B.E.. Secretary: E. P. Ornstien, F.C.LS. 
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Office: 2 and 3, St. James’s Place, Aldgate, E.C.3.—The company ‘was registered June 25, 1885, 
The authorised capital is £500,000 in shares of £25, of which £207,150 has been subscribed and called 
up. There are also 34 per cent. thirty-year debentures of £100 and £1,000 each for £184,000, with 
interest payable January 1 and July 1, and the principal repayable at par on January 1, 1930, or at 
any time prior to that date on six months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 2 per cent.) being paid in July. Dividends are limited to 4 per cent. per annum, 
and this rate has been paid for many years to 1922 (free of income tax). Reserve fund, £42,488 ; 
carried forward, £1,789. 

Voting power, one vote for every £25 of nominal capital. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 8835 London Wall. The shares 
are quoted in the official list ; latest price, 14. 


Freehold and Leasehold Investment Company, Limited —Dzrectors: A. Boney (Chairman), E. R. 
Babbs (Vice-Chairman), W. E. Hoare, C. F. Johnson, L. W. Johnson and L. Tubbs. Mannger: W. 8S. 
Hoare. Office: 353 and 355, Goswell Road, E.C.1.—The company was registered September 29, 1882, 
The authorised capital is £600,000 in shares of £10—£500,000 ordinary and £100,000 5 per cent. cumu- 
lative preference, ranking also for priority as to capital, but without further participation. Of the 
ordinary capital £110,000, and of the preference £60,000, have been issued and paid up. The company 
has borrowing powers up to an amount equal to the subscribed capital, and in January, 1899, 
4 per cent. first mortgage debenture stock for £120,000 was issued at 105 per cent., mainly with a 
view of redeeming pre-existing debentures, loans, &c., the debentures being at the same time offered 
conversion into this issue; in 1902 a further £30,000 of stock was issued at par, making the total 
amount issued £150,000. Interest on the debenture stock is payable May 1 and November 1, and 
the principal is redeemable at par May 1, 1950, but is repayable at the option of the company at 112 
per cent. (now) at any time, on six months’ notice. In the event of liquidation before May 1, 1959, 
the stock is repayable at 112 per cent. There are also mortgages and loans for £63,333. 

The accounts are made up annually to July 31, and submitted in November. For 1909-10 the 
dividend was 5 per cent. ; for each of the three years to 1912-13, 4; for 1913-14, 3; for each of the 
seven years to 1920-21, 24; for 1921-22, 4; and for 1922-23, 5 (including 14 interim in Feb.). Reserve 
fund, £14,000; carried forward, £4,771. The preference dividend is payable on May 1 and November 1. 

Voting power, one vote for each ordinary share ; preference shares only vote on questions 
affecting their rights. Director’s qualification, 100 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stovk is transferable in sums of £1 and multiples. Telephone 
number, 1509 Clerkenwell. The company is quoted in the official list, Latest prices—ordinary, 32; 
preference, 5§ ; debenture stock, 614. , 


Freehold Assets Company, Limited.— London Directors: E. D. Young (Chairman) and 
D. J. Smith. London Secretary: A. E. Webster. London Office: 52, Gracechurch Street, E.C.3. 
Head Office : Melbourne.—The company was registered under Victorian laws, December 16, 
1907, in reconstruction of the Freehold Assets Realisation Company, Limited. 

The authorised capital is £250,000 in shares of £1, of which £100,000 has been issued and paid 
up, including 25,755 shares issued late in 1920 at a premium of 5s. per share. There is also outstanding 
£69,304 4 per cent. debenture stock, with interest payable January 1 and July 1, and the principal 
irredeemable, but stock may be purchased at any time by the company at or under par. 

The accounts are made up annually to December 31, and submitted in Meibourne in April. For 
each of the seven years to 1917 9 per cent. was paid; for 1918, 164, including a bonus of 74 per cent, ; 
for 1919, 113, including a bonus of 24; and for 1920, 14, including a bonus of 5, on the old shares, and 
10 per cent. per annum, plus a bonus of 17 actual, on the new shares issued in November, 1920. 
For 1921 10 per cent. was paid; and for 1922, 15, including a bonus of 5 per cent. Reserve 
fund (employed in the company’s business), £35,000; equalisation reserve account, £3,882 ; credit 
to realisation suspense account, £35,846; carried forward, £2,954. On account of 1925 5 per cent. was 
paid in October. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Registers of both shares 
and debenture stock are kept in London, and both shares and debenture stock are transferable from 
the London to the Melbourne registers, and vice versa. (Transfer form in London, common ; fee, 
2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Fibula, 
Bilgate, London, Telephone number, 2048 London Wall. 


Freeholders Company, Limited.— Directors: 8. Sidehottom (Chairman), 8. R. Sidebottom, C. H 
Sidebottom and M. P. Sidebottom (also Secretary). Office: Littleton Hall, Chester.—The company 
was registered September 23, 1876. There was formerly £23,973 15s. in fully-paid 5 per cent, preference 
shares of £3 15s. each, but in April, 1917, these shares were paid off at £3 each, the remaining lds. per 
share being cancelled, and the capital is now £149,801 5s. in fully-paid shares of £3 15s. each. 

The accounts are made up annually to June 30, and submitted in August. For 1909-10 and 1910-11, 
1s. 3d. per share was paid each time ; for 1911-12 and 1912-13, 1s. 4d. ; for 1915-14, 1s. 2d.; for 1914-15, 
1915-16 and 1916-17, 1s. ; for 1917-18, 1s. 3d.; for 1918-19, 1s., with the assistance of £1,400 trans- 
ferred from the reserve funds; for 1919-20, 1920-21 and 1921-22, nil. In respect of 1921-22 a debit 
balance of £35,412 was carried forward, as against a debit balance of £41,767 brought down. Reserve 
funds, £1,580. The company is now a private one and accounts are not issued, but this not:ce has 
been officially revised. Dividends, formerly paid free of income tax, are now paid less income tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 2456 City, Manchester. 


Gas, Water and General Investment Trust, Limited.—Directors: Hon, Sir A. Stanley, G.B.E., 
O.B., M.V.O. (Chairman), P. A. Cooper, F. Hill, W. F. Roch and H. Simmonds. Secretary : 
W. Parker, F.C.LS. Office: Dashwood House, E.C.2.—The company was registered January 21, 1889, 

The authorised capital is £1,500,000 in shares of £10, and £560,000 has been issued and paid up, 
and has been divided into £336,000 preferred stock, ranking first for cumulative dividends of 44 per 
cent., with a priority as to capital, and £224,000 deferred stock, taking all the surplus profits. In 
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June, 1911, an arrangement was entered into whereby the then existing £500,000 4 per cent. 
perpetual debenture stock was converted into £250,000 4 per cent. first debenture stock and £250,000 
5 per cent. B debenture stock, with interest payable January 1 and July 1, that on the latter being 
dependent on the profits of each year until the full rate shall have been paid for three consecutive 
years, when it will become a fixed charge. Both classes of debenture stock are repayable at par on 
December 31, 1960, while the company has the power to redeem the debenture stocks, in whole or in 
part, at any time (now), at par, on three months’ notice. The company has also power to issue 5 per 
eent. A debenture stock for £300,000, to rank in front of the B debenture stock. ‘There were also 
loans at January 28, 1923, for £22,000. 

The accounts are made up annually to January 28, and usually submitted in February or March. 
There has been no dividend on the preferred or deferred stocks for many years, the last distribution on 
the former having been 24 per cent. inrespect of 1907-8 (leaving arrears on the preference stock at 
January 28, 1928, of £234,260), and in June, 1911, a rearrangement of the debenture capital was carried 
out. Interest on the first debenture stock has been paid to date, and in respect of 1912-15 and 1913-14 
2 per cent. was paid each year on the B debenture stock ; in respect of 1914-15, 2; in respect of 1915-16 
and 1916-17, nil; in respect of 1917-18, 1 per cent. ; in respect of 1918-19, 24; in respect of 1919-20, 3; in 
respect of 1920-21, 34; in respect of 1921-22, 34; and in respect of 1922-23, 23. Carried forward to 
the credit of the B debenture stockholders, £151. Debit balance at January 28, 1923, £5,793, being 
the same as at the close of 1911-12. The report for 1922-23 contains a list of investments held by 
the company as at January 28, 1923. At January 28, 1923, there was a debit to suspense account of 
£425,154, being losses realised and amounts written off cost of securities to date, and not provided 
for. The auditors in their certificate, dated February 16, 1923, stated that ‘‘ The heavy depreciation 
in the Trust’s investments, to which we have directed attention in each of our previous reports, 
continues to exist. The loans (amounting to £49,620) include, as before, advances, which are, in 
our judgment, of doubtful value, and require further provision.” 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 
of preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed ; stock is transferable 
in multiples of £1. Telegraphic address, Oblige, Ave, London. Telephone numbers 1273 and 5378 
London Wall. 

The company is quoted in the official list. Latest prices—preferred, 3; deferred, #; first debenture 
stock, 55xd. ; B debenture stock, 30. 


General and Commercial Investment Trust, Limited.— Trustees : S. Christopherson (Chairman), 
Hon. F. N. Curzon, E. W. P. Foster, C.M.G., Right Hon. Vise. Milner, K.G., G.C.B., G.C.M.G., P.C., 
©. Romilly and Brig.-Genl. the Hon. C. 8S. H. D. Willoughby, C.B., C.M.G. Secretary: E. W. 
Vignaux. Office: 31-32, Budge Row, E.C.4.—The company was registered January 26, 1888. 

The authorised capital is £1,200,000, and of this amount £600,000 has been issued and paid up, 
and converted into stock, half being in preferred stock, and half in deferred. The preferred stock 
has a priority as to capital, with further participation after repayment of the deferred stock, and 
ranks first for dividends up to 5 per cent. (non-cumulative), There are borrowing powers to the extent 
of half the subscribed capital, and these have been fully exercised by the issue at par of £300,000 4 per 
cent. perpetual debenture stock, with interest payable May 15 and November 15. ; 

The accounts are made up annually to the end of February, and submitted in March. For each 
of the seven years to 1912-18 the deferred got 7 per cent. ; for 1913-14, 8; for 1914-15, 7; for 1915-16, 
1916-17 and 1917-18, 54; for 1918-19, 6; for 1919-20, 1920-21 and 1921-22, 8; and for 1922-23, 83. 
Reserve fund, £108,554; carried forward to credit of deferred stockholders, £21,295. On account of 
1923-24 24 per cent. on the preferred stock and 2 per cent. on the deferred stock were paid in Septem- 
_ ber. In the report, issued in March, 1928, it was stated that ‘‘The trustees have made an approximate 
valuation of the securities of the Trust. Although there is still some depreciation as compared with 
the book cost, the valuation shows a marked improvement upon last year.” The report for 1922-23 
contains alist of investments held by the company on February 28, 1923. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500 of 
preferred or deferred stock, or both. Transfer form, common ; fee, 2s. 6d. per deed; stock is trans- 
feraole in multiples of £1, no holding of less than £5 being allowed. Telegraphic address, Gardyne, 
Cannon, London. Telephone number, 5554 City. 

a company is quoted in the official list. Latest prices—preferred, 854; deferred, 104; debenture 
stock, 76. 


General Gas Securities and Trust Company, Limited.—Directors; D. Neale and G. H. Rogers. 
Secretary: A, A. Henley. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
July 5, 1912. The authorised capital is £20,000 in shares of £1, of which £2,002 has been subscribed 
and called up. No further information is obtainable, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, LOdshares. Transfer form, common ; 
fee, 2s. 6d. 


General Guarantee Corporation, Limited.—Directors: E. L. I. Blyth (Chairman), W. G. 
Beveridge (Joint Managing Director), A. Clark, T. C. Rainger (Joint Managing Director). Secretary: 
J. M. Kerr. Office: 142, Queen Street, Glasgow. 

Registered Nov. 5, 1909, to carry on the business of traders and dealers in hire agreements 
and hire purchase agreements. The authorised capital is £250,000 in shares of £1, £230,000 
being preference and £20,000 ordinary, and the whole amount has been subscribed and paid up, 
including 10,000 preference shares and all the ordinary shares issued as fully paid. The preference 
shares rank for cumulative dividends of 74 per cent., and are entitled to an additional 1 per cent. for 
each 5 per cent. paid on the ordinary above 10 per cent., while the preference have also priority 
as regards capital, with further participation after repaying the ordinary shares. 

The accounts are made up annually to September 30, and submitted in January. The ordinary 
shares received 24 per cent. for 1909-10, 5 for 1910-11, 10 for 1911-12, and 74 for 1912-13, but there 
has been no distribution since, while the preference dividend has been paid to January 31, 1918. In 
respect of 1921-22 there was a profit of £18,137, out of which 5 per cent. was paid on the preference 
shares (being 24 per cent., completing the year 1917, and 23 per cent. on account of 1918), and a credit 
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balance of £21,201 was carried forward, subject to directors’ and auditors’ fees, and income and cor- 
poration taxes, and including £14,664 brought down. Reserve fund, £1,115. At September 30, 1922, 
shares in subsidiary companies (at cost) figured in the balance sheet as an asset for £2,500; and loans 
to subsidiary companies for £167,428, 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Guarantors, Glasgow. Telephone number, 8674 Central, Glasgow. Quoted at Glasgow. Latest price 
of preference, 5s. 


General investors and Trustees, Limited.— Directors : Sir J, 8. H. Banner, Kt., M.P. (Chairman), 
Hon. Sir J. A. Cockburn, K.C.M.G., W.C. Cripps, H. Kahn, G. T. Moody, F. Rose, O.B.E., and M. 
Stern. Jlanager and Secretary: J. Davenport. Office: 16, Gracechurch Street, E.C.3.—The company 
was registered January 24, 1907, to carry on the business of a trust and investment company. The 
authorised capital is £1,000,000 in shares of £5, half being cumulative 44 per cent. preference, having 
a priority also as to capital, and half ordinary, and £300,000 of each class has been subscribed and paid 
up, and converted into stock. There is also 4 per cent. debenture stock for £200,000 placed in May, 
1911, at 97 per cent., while the company has power to allot further debenture stock, ranking pari 
passu with this issue, up to the amount of the paid-up capital for the time being; interest on the 
debenture stock is payable May 1 and November 1, and the principal is repayable at par June 1, 1975, 
but, at the option of the company, is repayable at any time (now), on six months’ notice, at 103 per 
cent., which is also to be the redemption price in the event of voluntary liquidation for any cause 
whatever. At January 381, 1923, deposits and loans amounting to £58,356 had also been obtained, 

The accounts are made up annually to January 31, and usually submitted in March. For the five 
years to 1913-14 the ordinary stock received 6 per cent..per annum; for the four years to 1917-18, 
5; for 1918-19, 6; and for 1919-20, 1920-21, 1921-22 and 1922-23,7.. Reserve fund, £125,000; carried 
forward, £11,111. In their report for 1922-23 the directors stated that ‘‘ A valuation of the company’s 
assets shows a depreciation which is amply covered by the reserve account.” On account of 1923-24 
3 per cent, was paid in October. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every £5 of stock of either class. Director’s qualification, £500 oi 
stock of either class. Transfer. form, common; fee, 2s. 6d.; stock is transferable in sums of £1 and 
multiples. Telegraphic address, Gentorees, Stock, London. Telephone number, 7066 Avenue. ‘The 
company is quoted in the official list. Latest prices—ordinary, 107 ; preference, 73xd. ; debenture stock, 
75. Also quoted at Edinburgh. 

General Mines Investment, Limited.—Directors: E. A. Mitchell Innes, C.B.E., K.C. (Chair- 
man), Lt.-Col. R. C. Feilding, D.S.O. (Managing Director) and Lt.-Col. J. A. Stirling, D.S.O., 
M.C. Sane : G. C, Marsh. Office: 1, Broad Street Place, E.C.2.—The company was registered 
April 8, 1908. 

The authorised and issued capital were formerly £100,(00 and £33,163 respectively, in shares of £1, 
but in July, 1922, the sanction of the Court was obtained to a reduction of each of the 33,063 ordinary 
and 100 founders’ fully-paid shares by 14s. each (involving a total reduction in both the authorised 
and the issued ana paid-up share capital of £23,214 2s.), and to the subdivision of the remaining 6s. 
shares in issue and all the unissued shares of £1 into 2s. shares. 

The authorised capital is now £76,785 18s. in shares of 2s., £76,755 18s. being in ordinary and 
£30 in founders’ shares, and £11,194 4s. of the ordinary and all the founders’ shares have been issued, 
and £10,267 14s. 6d. paid up, 99,19 ordinary shares and all the founders’ shares being fully paid, and 
12,753 ordinary shares having 6d. per share paid. Of the profits 333 per cent. is to be set aside to a 
special reserve fund, and such a sum as the directors may deem requisite as an ordinary reserve fund 
or to meet depreciation or contingencies ; 3 per cent. of the remainder is to go to the founders’ shares, 
5 per cent. to the directors, and the balance to the ordinary shareholders. In the event of a winding 
up, after repayment of the capital, 5 per cent. of the surplus assets is to go to the directors, 3 per 
cent. to the founders’, and $2 per cent. to the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
ordinary shares received 10 per cent., and the founders’ shares £376 8s. ; for 1910, 325 and 74 per cent., 
25 per cent. of the dividend on the ordinary shares having been applied in meeting in part a call on the 
shares; for 1911, nil; and for 1912 the ordimary shares received 24 per cent. There has since been no 
dividend, and in 1922 the capital was reduced, as stated above, eliminating a debit to profit and joss 
of £30,964. . In respect of 1922 there was a revenue, including £733 profit on realisation of investments, 
of £1,027 and, after providing for interest charges, &c., there remained a credit to profit and loss of 
£412. Cash balance at December 31, 1922, £266; sundry debtors, £6; sundry creditors and loans, 
£6, 440. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 530 Central. Latest price of 
ordinary, 4s. 

General Mining and Finance Corporation, Limited.—London Commitice: L. Albu (Chairman 
and Managing Director in London), J, Freudenthal (London Manager), and M. Luebeck. London 
Secretary: F. W. Chambers. London Office: Winchester House, E.C.2, Bead Cfice: Johannes- 
burg, South Africa,—The company was registered December 21, 1895, under the laws of the Transvaal, 
to take over the mining and financial business of Messrs. G. and L. Albu, of Johannesburg and 
London. The company acts as managers for ten mines in which the major portion of its investments 
lies. The authorised capital is £1,875,000 in shares of £1, of which £1,874,000 is in ordinary 
shares, and £1,000 in founders’ shares. The latter are entitled to 25 per cent. of the profits appropri- 
ated for distribution after paying 10 per cent. per annum on the whole of the issued share capital. 
The entire capital has been subscribed and paid up, including 847,202 purchased and held by the 
company. 

in May, 1922, and subsequently, the whole of the ex-enemy shares of the Corporation, held by the 
Union Custodian of Enemy Property and the Public Trustee (approximately 847,202 shares), were 
purchased at the price of 2s, per share. The directors propose to utilise this purchase in reduction of 
the Corporation’s issued capital of 1,875,000 shares, and the difference between the nominal value 
of £1 per share and the purchase price of 2s. has been written off depreciation of assets, In Noy., 
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1923, it was stated that as soon as all the ex-enemy shares have been delivered by the Custodian an 
extraordinary general meeting will be called to reduce the capital and cancel the ex-enemy shares. In 
addition, the Corporation acquired for its own account all ex-enemy shares of its subsidiary companies. 

Accounts to Dec. 31, submitted (Johannesburg) Aug. or Sept. Dividends—1909 15 per cent. on 
ordinary and £31 6s. 8d. per share on founders’; 1910 74 per cent. on both classes; twelve years to 
1922 nil on both classes. Profit for 1922, after administration charges, &c., £78,858 (compared with 
£40,436); carried forward, £11,229 (compared with £174,048), after crediting £762,459 difference 
between par and purchase price of ex-enemy shares and debiting £1,004,135 written off investments. 
Cash balance at Dec. 31, 1922, £194,592; sundry debtors, and advances against securities, £354,406 ; 
stocks, shares, and debentures of other companies, £853,590; mining properties, claim holdings, &c., 
£57,557 ; deposits, bills payable, and sundry creditors, £421,119. 

Voting power, one vote for every share. <A register of shares is kept in London. Transfer 
form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. Share warrants to bearer 
of 1, 5, 10 and 25 shares can be obtained on payment of a fee of 2s. 6d. per 100 shares or part 
thereof, and 1s. per warrant; bearer shares can be reconverted into registered shares, the charge being 
2s. 6d. per 100 shares or part thereof. Telegraphic address, Germalus, London. Telephone number, 
162 London Wall. Latest price, 12s. 103$d. 


General Real Estates Investment and Trust, Limited.—Directors: Rt. Hon. Lord Howard 
de Walden, Lady Howard de Walden, A. T. Bellingham and Capt. E. P. Powles. Secretary: E. W. 
Cheer. Office: Windsor House, Victoria Street, 8.W.1. 

The company was incorporated December 18, 1918, and has acquired from the Rt. Hon. Lord 
Howard de Walden a large portion of the Howard de Walden estate in the West End of London, as 
well as the vendor’s life interest in the settled portion of the estate, and other assets, the total 
consideration being the discharge of an existing mortgage on the properties for £364,456 and the sum 
of £3,999,904 payable as to £2,/10,000 in fully paid ordinary shares of £1 of the company and as 
to the balance in cash. 

The authorised share capital is £3,500,000, of which £2,712,603 is issued, and £2,711,8038 paid up, 
consisting of :— 
£2,711,608 Ordinary shares of £1, fully paid, of which £2,710,000 was allotted credited fully 

paid to the vendor in part purchase consideration. Authorised, £3,000,000 

£1,495 Five per cent. cumulative preference shares of £1, fully paid, issued at parin September, 

1922, part of £500,000 authorised and offered, with priority as to dividends and capital, 


Accounts to Sept. 80, submitted (1923) July. Credit balance, Sept. 30, 1922, £42,166 (compared 
with £1,790). Balance due in respect of purchase of property, including mortgage of £364,456 and 
accrued interest, £1,148,003; capital depreciation reserve account, £120,000. Preference dividend 
paid Oct. 1, 1923. 

Voting power, one vote per share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Separate deed each class of shares. Fee for registration 
of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Estareal, Sowest, London. Telephone number, 5067 Victoria. 


General Reversionary and Investment Company.—Directors: M. O. Fitzgerald (Chairman), 
Sir J. G. Broodbank, Rt. Hon. Sir E. Cecil, G.B.E., M.P., F. P. Coles, Sir W. R. Lawrence, 
Bart., G.C.LE., G.C.V.O., C.B., Earl of Lichfield, Sir R. D. Powell, Bart., K.C.V.O., M.D., 
F, E. J. Smith and Col. Sir E. Ward, Bart., G.B.E., K.C.B., K.C.V.O. General Manager: A. D. 
Besant. <Actuary and Secretary: F. L. Collins. Office: 59, Carey Street, W.C.2.— Established 
in 1836, registered as limited March 15, 1895, and re-registered as ualimited June 16, 1923. The capital 
is £500,000 in fully-paid shares of £100, all of which is held by the Clerical, Medical and General 
Life Assurance Society. The company has borrowing powers not exceeding the paid-up share capital, 
and there is 34 per cent. debenture stock for £120,268, interest on which is payable January 1 and 
July 1, and the principal is repayable July 1, 1956, but the company reserves power to redeem at par 
the whole or any part of the issue, at any time (now) on six months’ notice. There were also loans 
at June 30, 1923, amounting to about £65,990. . 

The accounts are now made up annually to June 30, and submitted in October. For each of the 
four years to 1911 the distribution was 54 per cent.; for the three and a half years to June, 1915, 
6 per cent. per annum ; for 1915-16, 63; for 1916-17, 1917-18 and 1918-19, 5; for 1919-20 and 1920-21, 
6; and for 1921-22 and 1922-23, 7, payable half on December 31, 1923, and half on June 30, 1924. 
Reserve for assurance risks , £66,851; reserve fund, £105,000. Dividends, paid free of income tax up to 
June, 1914, are now paid less tax. 

Voting power, one vete for every 5 shares. Transfer form, common (except in the case of 
executors); fee, 5s. per deed for shares, and 2s. 6d. for debenture stock. The debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Next, Estrand, London. Telephone 
number, 273 Holborn. ' 


General Scottish Trust, Limited.—Dzirectors: W. Greenhill, J. G. Miller, D. M. M. Milligan, 
Sir W. F. Russell, Kt., and H. Stuart. Secretaries: Maxtone Graham and Sime, C.A. Office: 34, 
Charlotte Square, Edinburgh.—The company was registered February 10, 1914. In July, 1920, the 
capital was reduced by cancelling the 15,000 unissued shares of £10, and subsequently increased by the 
creation of 150,000 ordinary shares of £1 each. 

The authorised capital is now £250,000 in shares of £1, of which £100,000 has been subscribed and 
called up, each share when fully paid having been converted into six preference and four ordinary 
shares of £1, the subscribed and paid-up capital being £60,000 in preference and £40,000 in ordinary 
shares of £1. The preference shares rank first for cumulative dividends of 5 per cent. per annum, 
and for priority as regards capital. 

The accounts are made up annually to April 30, and submitted in July. In respect of the period 
to April 30, 1915, only the preference dividend was paid ; for 1915-16, 1916-17 and 1917-18 the ordinary 
received 4 per cent. each time; for 1918-19, 5; for 1919-20, 7; for 1920-21, 4; and for 1921-22 and 
1922-23 only the preference dividend was paid. Carried forward, £477, subject to directors’ fees, as 
against £666 brought down. In their report for 1922-23 the directors stated that ‘‘the investments are 
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stated in the balance sheet, as formerly, at or under cost. On a valuation it is shown there is a 
depreciation of 30 per cent., being a slight improvement on last year’s figure. This valuation has been 
made on very drastic lines, and includes a sum of £8,000 written,off the Canadian Agreements for Sale 
which have been referred to in previous reports.” 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares, 
except in the event of the, dividend being six months in arrear or on any resolution being submitted 
affecting their interests, when the preference shareholders have one vote for each share held. 
Director’s qualification, shares to the nominal value of £500, of which at least £200 must be ordinary. 
Transfer form, common ; fee, 2s. 6d. Telegraphic. address, Bringloe, Edinburgh. Telephone number, 
291, Edinburgh. 


General Securities Investment Trust Company, Limited.— Directors: F. O. Streeten (Chairman), 
H. E. Goodison and OC. Kennington. Secretary: B. E. Hughes. Office: 3, London Wall Buildings, 
K.C.2.—The company was registered May 8, 1908. The authorised capital is £100,000 in shares of 
£10, of which £56,440 has been subscribed and paid up. There are also—4 per cent. debenture 
stock for £15,600, part of £25,000 authorised, with interest payable April 1 and October 1, and the 
principal repayable at the option of the company after October 1, 1928, at 105; and loan for £19,500. 
The accounts are made up annually to May 31, and submitted in June. For the six years to 
1913-14 5 per cent, per annum was paid; for the eight years to 1921-22, 4; and for 1922-28, 44. Reserve 
fund, £10,000; carried forward, £422. In their report for 1922-23 the directors stated that ‘‘ there is 
still a depreciation, over and above the reserve, on the cost price of the company’s securities.” On 
account of 1923-24 2 per cent was paid in. December. 
_ Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. Sd.; debenture stock is transferable in sums of £1 and multiples. Telephone number, 
1540 London Wall. ; 


General Securities, Limited.—Sce Whitehall Electric Investments, Limited. 


Gharbieh Land Company. — Director resident in England: H. E. Garle. Head Office: 
Cairo. (Telegrams, Gharbiland, Cairo.) 

Incorporated by Khedivial Decree June 1, 1905, to acquire agricultural land in Gharbieh Province, 
near Damietta, Egypt; at Feb. 28, 1923, owned 6,227 feddans (cost, with improvements, £E399,884), 
partly let and partly under own cultivation; small sales being made. 

Capital consists of— 

. £400,000 Ordinary shares (bearer) of £E4; calls in arrear, £E9,969; 500 shares held by company. 
Authorised, £#500,000. Of profits each year, 5 per cent. goes to reserve till it 
amounts to 10. per cent. of share capital, ordinary shares then receive 5 per cent. non- 
cumulative dividend, and balance goes 10 per cent. to directors and 45 per cent. each to 
ordinary and founders’ shares. In event ot liquidation the ordinary <hares have priority 
as to capital, surplus assets tobe divided equally between ordinary and founders’ shares. 
Latest price (Nos. 1 to 100,000) in official list, 25%. 

100,000 Founders’ shares of no nominal value. As to rights, see under ordinary shares. 

- £204,000 Five per cent. first mortgage debenture bonds (1910) of £100, £50 and £20 (bearer), 

(£E198,900)  registerable at office, Cairo, and reconvertible (both without fee), outstanding balance 
of £205,000 issued in Feb., 1911, at 98 through Investment Registry, Ltd., 6, Grafton 
Street, W.1. Authorised, £205,000. Coupons June 15 and Dec. 15. Repayable at par 
by five equal annual drawings in Dec. commencing 1956, or, not less than £10,000 ata 
time, at 102} at any time on three months’ notice from company. Secured by first 
mortgage on certain freehold land and by floating charge on other assets. Trustees, 
G. P. Foaden and C. R. Beasley. Payments at Lloyds Bank Ltd., 72, Lombard Street, 
E.C.3. Latest price, 76%. 

£26,060 Five per cent. ‘mortgage debenture bonds (1912) of £100, £50 and £20 (bearer), 

(£E25,408) outstanding balance of £27,000. Authorised, £500,000. Coupons March 15 and Sept. 15. 

Repayable at par by five equal annual drawings in March commencing 1958, or at 1025 
by drawings or’ under 1024 \by purchase at any time on three months’ notice from 
company. Secured by sub-mortgages ot land mortgages held by company. Trustees, 
H. E. Garle, Sir W. J. Crump and H. L. Aylmer. Payments at Lloyds Bank Ltd., 72, 
Lombard Street, E.C.3. 

£E6,715 Loan at Feb. 28, 1923, from Egyptian Enterprise & Development Co. 

Accounts to end of Feb., submitted (Cairo) May. No dividend yet. Carried forward at Feb, 28, 
1923, £E9,600; statutory reserve, £E1,921; reserve for doubtful debts, &c., £E29,358. Owing for 
land sold, ££165,918. .. Unamortised expenses on bond issues, £28,690. _ 


Gidea, Park, Limited.—Directors : Maj. Sir H. H. Raphael, Bart. (Chairman), Rt. Hon. Sir J. ay 
Walters, G. C. Carter, J.T. Walters, Jun. Secretary: W. H. Brand. Office; Hare Street, Gidea 
Park, Essex.—Registered October 27, 1910, to acquire the greater part of the Gidea Hall Estate, 
situated near Romford, Essex. The authorised capital is £80,000 in shares of £1, and 77,000 shares 
have been issued credited ag fully paid. There are also debentures and mortgages for £96,895. The 
company being a private concern, further information is not obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification—permanent directors, 10,000 shares ; 
ordinary directors, 10 shares. Transfer form, common ; fee, 2s, 6d. Telephone number, 48, Romford, 


Glamorganshire Workmen’s Cottage Company, Limited.—Directors: P. W. Evans (Chairman), 
E. §. Tregelles and F, de C. Hamilton (also Secretary). Office : 113, The Exchange, Cardiff.—The 
company was registered February 28, 1881. The authorised capital is £20,000 in shares of £10, all of 
which has been subscribed and paid up. There are also mortgages for £433; sinking fund, £16,516. 

The accounts are made up annually to June 30, and usually submitted in August. For each of the six 
years to 1921-22 64 per cent. was paid; for 1922-23, 7 (free of income tax). General reserve, £160; 


carried forward, £1,441. c } ; h 
Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 


common ; fee, 2s. 6d. 
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Glasgow American Trust Company, Limited.—Directors : W. W. Gray (Chairman), J. Davidson, 
Sir R. C. Mackenzie, K.B.E., C.B., and G. 8. Maclellan.’ Secretaries : A. MacCulloch and Co., F.C.1.8. 
Office: 11, West Regent Street, Glasgow.— The company was registered June 16, 1914. 

The authorised capital is £250,000 in shares of £2, of which £144;000 has been subscribed and paid 
up, and, as from July 1, 1915, converted into £72,000 of 5 per cent. cumulative preference shares 
of £1 each, ranking also for priority as to capital, but without further participation, and £72,000 of 
ordinary shares of £1 each. ‘There are also 5, 54 and 53 per cent. debentures for £36,955 with interest 
payable January 1, May 15, July 1, and November 11, and the principal maturing at varying dates ; 
and at June 30, 1923, the sum of £10,945 was due to bankers and agents. 

The accounts are made up annually to June 30, and usually submitted in September. For the period 
to June 30, 1915, a dividend at the rate of 5 per cent. per annum was paid on the capital before conver- 
sion; in respect of 1915-16 and 1916-17 5 per cent. was paid on both classes of capital as it now stands ; 
for 1917-18 6 per cent, was paid on the ordinary shares; for 1918-19, 7; for 1919-20, 1920-21, 1921-22, 
and 1922-23 75... Reserve fund, £9,000 ; carried forward, £1,478, subject to corporation profits tax. 

Voting power, one vote for each preference share and. three votes for each ordinary share. 
Director’s qualification, shares to the nominal value of £1,000, of which one-half shall be in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Land, Glasgow. Telephone 
number, 3175, Douglas, Glasgow... Quoted at Glasgow. . Latest prices—ordinary, 20s. 6d.; pre- 
ference, 14s. 103d. ' 


Glasgow Corn Exchange Company, Limited.—Directors: James Begg, J: McP. Black, J. R. 
Wilson. Secretary: W.Cammock. Office: 112, West Regent Street, Glasgow.—The company was 
registered October 22, 1897. The authorised capital is £28,200 in shares of £10, all of which has been 
subseribed and paid up. There is also a heritable bond for £18,000. ~ 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 5 per cent. 
was paid; for each. of the seven years to 1917-18, 4; for 1918-19, 3; and tor 1919-20, 1920-21, 
1921-22 and 1922-23, 5. Reserve fund, £3,575; carried forward, £187. On account of 1928-24 2 per 
cent. was:paid in December. 

Voting power, one vote for each share up to 10,,and one vote for every two shares beyond. 
Director’s qualification, shares of the nominal value of £500, Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Annans, Glasgow, Telephone number, 2001, Douglas, Glasgow. Quoted at 
Glasgow. Latest price, 95s. 6d. 


Glasgow Stock Exchange Association.—Debenture Trustees: OC, K. Aitken, A. J. Dixon 
and T. F. Donald. Secretary and Treasurer: H. A. Gifford, F.C.1.8. . Office: Stock Exchange 
Buildings, 75, St. George’s Place, Glasgow.—The association was instituted in June, 1844, 
and consists ‘‘only of members of the exchange and has no share capital.” There are 34 per 
cent. debenture bonds of £100 each for £28,500, balance outstanding of £45,000 issued and part of 
£55,000 authorised, with interest payable May 15 and November 11, and the principal repayable at 
par on any May 15 or November 11 on three months’ notice from the association. 

The accounts are made up annually to June 30, and submitted in July, but are not published. 
This notice has been officially revised. Transfer form, common; fee, 2s. 6d.; sellers are required to 
give the association the first offer of their bonds. Telegraphic address, List, Glasgow. Telephone 
number, 7841 Central, Glasgow.’ Quoted at Glasgow. Latest price of bonds, 6032: 


Glasgow Workmen’s Dwellings Company, Limited.—Hxtraordinary Directors ; Sir J. Bell, Bart., 
Lord Maclay, and Sir T. Mason, Kt. Ordinary Directors: Sir D. M. Stevenson, Bart. (Chairman), 
D. C. Andrew, Sir 8. Bilsland, Bart., J. Dallas, J. Faill, J. A. Fleming, Sir John’Mann, K.B.E., and 
Prof. T. K. Monro. Secretaries: Mann, Judd, Gordon & Co., C.A. ° Office: 142, St. Vincent Street, 
Glasgow.—The company was registered April 9, 1890. The authorised capital is £50,000 in shares of 
£10, of which £40,780 has been allotted and called up. The rate of dividend is limited to 5 per cent. 
per annum. There are also bonds for £17,560. : 

The accounts are made up annually to June 30, and submitted (in 1923) in December. For each of 
the twelve years to 1916-17 33 per cent. was paid; for the four years to 1920-21, 24; for 1921-22, nil; 
for 1922-23, 24. Carried forward, £2,261, against £2,781 brought down. 

Voting power, one vote for each share. Director’s qualification, 20 shares, to be acquired 
within one month from election, but a director may act immediately on appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Mannca, Glasgow. Telephone number, 8563 
(Central), Glasgow. ; 


Globe Telegraph and Trust Company, Limited.— Directors: Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Sir A. J. L. Cappel, K,.C.LE., Sir R. M. Kindersley, G.B.E., the Earl of 
Midleton, K.P., and J. C. Denison-Pender. Secretary: H. J. B. Burke. Office: Electra House, 
Moorgate, E.C0.2.—This company ‘was registered July 11, 1873, and has all its capital invested in 
the securities of various telegraph companies, the investment having been effected by the issue of 
this company’s shares in exchange for other securities acquired, or by ordinary sale and purchase. 


The authorised capital is £5,000,000 in shares of £10, half being in 6 per cent. cumulative preference, 
without priority as to capital, and half in ordinary, and £1,811,270 of preference and £2,354,000 of 
ordinary have been subscribed and paid up, including 60,376 ordinary shares issued in 1920 to the 
ordinary shareholders at par in the proportion of one new share for every three held. 

The accounts are made up annually to May 31, and submitted in June or July, dividends on 
both ordinary and preference shares being paid quarterly. For 1907-8 the dividend on the ordinary 
shares was 52 per cent. ; for 1908-9, 53; for 1909-10, 53; for each of the five years to 1914-15, 6; 
for 1915-16, 1916-17 and 1917-18, 7; for 1918-19, 8; and for 1919-20, 1920-21, 1921-22 and 1922-23, 
10 (free of income tax). Reserve for contingencies, £78,000; carried forward, £44,914. On account 
of 1923-24 quarterly dividends of 5s, per share were paid in September and December. 


Voting power, one vote for every ordinary or preference share. Director’s qualification, 100 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. ; when more than one class of 
shares are transferred on a single deed 2s. 6d. is charged for each. . 

The shares are quoted in the official list. Latest prices—ordinary, 17; preference, 11}. 
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Gold Fields American Development Company, Limited.—Directors : Lord Brabourne (Chair- 
man), J. A. Agnew, E. Birkenruth, 8. Christopherson, Count Gaston Dru, Lord Harris, J. C. Prinsep 
and H. C. Porter. Secretary : New Consolidated Gold Fields, Limited. Office: 8, Old Jewry, E.C.2. 
—The company was registered March 10, 1911, to acquire from the Consolidated Gold Fields of South 
Africa, Limited, the main portion of its American investments, consisting principally of holdings in 
other companies. The authorised capital is £2,500,000 in shares of £1, of which £2,000,000 has been 
allotted, and £1,500,000 paid up, 1,000,000 shares being fully paid and 1,000,000 having 10s. paid. 

The accounts are made up annually to January 31, and submitted about October. A dividend (the 
first) of 5 per cent. was paid in June, 1918, in respect of the year ending January 31, 1919—the next 
distribution was 5 per cent., paid in Jan., 1921, for 1919-20; for 1920-21 and 1921-22, nil; and tor 
ak 7} per cent. was paid in July, 1922. No report has been received, but this information is 
official. 

Voting, one vote per share. Director’s qualification, no shareholding required. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 429 Bank. . 


Gold Mines Investment Company, Limited.—Directors: J. Prinsep (Chairman), E. Birkenruth, 
Lord Brabourne, J. R. Maguire and H. C. Porter. Secretary: W. R. Francklin. _ Office: 8, Old 
Jewry, E.C.2.—The company was registered, with a largely reduced capital, June 23, 1921, in recon- 
struction of a company of the same name (registered January 20, 1905), and has invested its capital in 
various gold-mining and other concerns. The authorised capital is £250,000 in shares of 10s., of which 
£242,601 has been issued and paid up, shareholders in the old company receiving in exchange for each 
old £1 fully-paid share one fully-paid share of 10s. in the new company. 

Accounts to Oct. 31, submitted Dec. Dividends—period from June 23, 1921 (date of incorporation), 
to Oct. 31, 1922, and year 1922-23, 1s. per share each time (including, for 1922-23, interim of 6d. in 
July), plus bonus of 6d. per share each time. Carried forward, £38,442, Report, presented in Dec., 
1928, stated that ‘* The issued capital of £242,601 is represented by investments, loans and other 
assets, valued at £422,615, after allowing for all liabilities. Of this amount £294,459 is represented 
by investments for which quotations are available, and the directors have in such cases based the 
valuation on official Stock Exchange markings or’ brokers’ quotations ; £110,813 is represented by 
investments for which no quotations are available, and the value has been estimated by the directors 
and managers ; the balance of £17,345 being represented by sundry debtors, advances, loans and cash.” 
A schedule of the company’s principal holdings is appended to the report. 

Voting power, one vote foreach share. Director’s qualification, nil. Transfer form, common; fee, 
2s. 6d. Telephone number, 429 Bank. 


Government and General Investment Company, Limited.—Dvirectors : J. S. Austen (Chairman), 
A. M. Asquith, G. T. Moody and Visc. St. Davids. Manager and Secretary: H. Simmonds, 
F.C.L8. Office: 185, Dashwood House, E.C.2.—The company was registered December 20, 1888, 
but it was not until a year later that shares were offered for public subscription. In 1900 46 per 
cent. was written off the nominal amount of the deferred stock and founders’ shares, and in 1909 a 
scheme was carried through by which the £600 paid up of founders’ shares was converted into an 
equivalent amount of deferred stock, and participating certificates were issued to the extent of 60 per 
cent. of the deferred stock and founders’ shares to compensate the holders for the capital written off 
in 1900. 

The authorised capital is now £449,800, of which £124,500 has been issued in preferred stock, 
and £75,300 in deferred stock, besides which there are participating certificates outstanding for 
£34,738. Under the rearrangement of 1909, after meeting the preferred dividend the deferred 
stock ranked for 6 per cent. per annum, and all surplus profits (subject to certain stipulations 
as to reserve) were to be applied to interest, limited to 4 per cent., and to redemption, of the 
participating ‘certificates. In 1913, however, the relations between the deferred stock and 
_ the participating certificates were altered. The preferred stock, as formerly, ranks first for 
cumulative dividends of 4 per cent. per annum, with a priority as to capital, and surplus 
profits (subject to certain stipulations as to reserve) are to be applicable (1) in payment of 6 per 
cent. cumulative dividends on the deferred stock; (2) in providing an annual sum of £2,520 as a 
service fund for the participating certificates, to be applied in payment of interest at 5 per cent. 
per annum on the certificates, and the balance in the redemption of the certificates by tender at 
prices below par, or by drawings at par; and (3) in payment of further dividend on the deferred 
stock, or, at the discretion of the directors, in the purchase for cancellation of participating 
certificates ; after the redemption of all the participating certificates, all profits, after meeting the 
preferred dividend, and subject to appropriations for reserve, are to go to the deferred stock, In 
January, 1906, an issue of £100,000 4 per cent. debenture stock was made at par, subject as regards 
property to an outstanding balance of £1,000 of pre-existing 4 per cent. debenture stock ; the stock is 
secured by a trust deed giving a floating charge over the company’s property and assets, and the 
amount may be increased up to the level of the preferred and deferred capital for the time being ; 
interest is payable June 1 and December 1, and the stock is to be redeemed on December 1, 1975, at 
par, but the company has reserved the option of redemption at any time (now), at 103 per cent. on six 
months’ notice, while in the event of the company going into voluntary liquidation before December Ae 
1975, for reconstruction, amalgamation, or any other purpose, the stock is to be paid off at 103 per cent. 
There are also loans and deposits for £34,750. ‘ ; ; ; 

The accounts are made up annually to November 30, and submitted in December, an interim 
dividend (in 1923 of 5 per cent. on the deferred stock) being paid in June, For each of the 
four years to 1911-12 the deferred stock got 6 per cent., to which rate it was then limited ; for 
1912-13 and 1913-14, 12 (the relations to the deferred stock and the participating certificates 
having been altered in 1913); for 1914-15, 1915-16 and 1916-17, 8; for 1917-18 and 1918-19, 10; 
for 1919-20, 1920-21, and 1921-22, 12; 1922-23, 13. Reserve fund, £56,832 ; carried forward, £12,173. 

The preferred dividend is paid in June and December. Voting power, one vote for every complete 
sum of £10 of the nominal amount of the stock or shares held. JDirector’s qualification, £1,000 of 
either preferred or deferred stock, ‘Transfer form, common; fee, 2s. 6d. per deed; the preferred stock 
is transferable in multiples of £5, and the deferred in multiples of £1. Telegraphic address, Furcation, 
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Ave, London. Telephone number, 4522 London Wall. The company is quoted in the official list. 
Latest prices—preferred, 714xd. ; deferred, 143}xd. ; debenture stock, 73. 


Governments Stock and Other Securities Investment Company, Limited.—Directors: Vise. 
St. Davids (Chairman), J. S. Austen (Manager). P. Cross, F. Hill and M. B. Snell. Secretary: 
P. Moody, M.C. Ofice: Dashwood House, E.C.2.—The company was registered September 8, 1871, 
as the Government Stock Investment Company, Limited, and in 1892 the name was changed 
as above. The issued capital is now £925,000 in stock, half preferred, ranking first for dividends of 5 
(formerly 44) per cent. per annum, and half deferred, taking all the surplus. The company has power 
to issue debenture stock equivalent to the paid-up share capital for the time being, and this has been 
fully exercised as follows—£451,470 perpetual 4 per cent. debenture stock (of which £100,000—issued 
at par—was formerly 44 per cent.), with interest payable January 1 and July 1; and £473,530 43 per 
cent. second debenture stock, with interest payable April 1 and October 1, and the principal repayable 
at any time, in whole or in part, on six months’ notice, after January 1, 1940, at 105 per cent., while in 
the event of the security becoming enforceable the stock is to be paid off at the same price. At 
December 31, 1922, there were also loans and deposits for about £27,500. 


The accounts are made up annually to December 31, and submitted in January or February, 

interim dividends (in 1923. of 24 per cent. on the preferred stock and 3 per cent. on the deferred) 
being paidin July. For 1910 the deferred received 6 per cent. ; for each of the four years to 1914, 7; 
for 1915, 1916, 1917 and 1918, 5; for 1919, 6; and for 1920, 1921 and 1922, 7. Revenue reserve fund, 
£30,000; carried forward, £22,569. In the report submitted in January, 1923, it was stated that 
“‘the investments are as usual taken into the balance sheet at the sum_at which they stand in the 
books of the company. According to a valuation based on prices current on December 31, 1922, there 
is a depreciation which is not covered by the amount standing to the credit of the revenue reserve 
fund.” A list of the investments accompanies the report. 
_ Voting power, one vote for each £10 preferred or deferred stock. Direetor’s qualification, £1,000 of 
stock—half preferred and half deferred, held for three months. Transfer form, common; fee for 
transferring preferred or deferred stock, 2s. 6d. per deed ; for debenture stock, 2s. 6d. per transfer. 
All the stocks are transferable in amounts of £1 and multiples. Telegraphic address, Midianites, 
Ave, London. Telephone number, 7072 London Wall (two lines). The company is quoted in the 
official list. Latest prices—4 per cent. debenture stock, 79xd.; 4% per cent. debenture stock, 79; 
preferred, 874; deferred, 933. 


Gracechurch Buildings Company, Limited.—Directors: Col. F. J. Scott (Chairman), J. W. E. 
Avern and E. E. Colquhoun. Secretary and Manager: E. Cooper. Office: 37-41, Gracechurch Street, 
K.C.3.—The Commercial Bank Buildings Trust, Limited, was registered May 11, 1920, and in June, 
1921, the name was altered as above. 

The authorised capital is £250,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to July 31, and usually submitted in December. In respect of 
the period from May 11, 1920, to July 31, 1921, there was a profit, after providing for debenture interest, 
of £4,035, which was carried forward, subject to income tax and corporation profits tax. Later accounts 
have not been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; feé, 2s. 6d. Telephone numbers, 7732 to 7735 Central. 


Grain Elevator Estate, Limited.—Directors: M. Stevens (Chairman and Managing Director), 
Col. A. J. Bailey, C.B.E., T.D., and ©. H. Heathcote. Secretary: C. A. Grundy, A.C.1.8. Office: 
Trafford Park Koad, Trafford Park, Manchester.—The company was registered June 20, 1899, to take 
on rental 74 acres of land from the Trafford Park Estates, Limited, with a view to reselling. The 
authorised capital is £100,000 in shares of £1, of which £84,000 has been subscribed, and £49,350, 
or lls. 9d. per share, called up. 

In Oct., 1923, resolutions were passed to extinguish the liability in respect of the uncalled capital 
of 8s. per share on the 84,000 shares issued, and to reduce the capital to £66,400,to be divided into 
16,000 shares of £1 each, and 84,000 shares of 12s. each. This arrangement now awaits the sanction 
of the Court. 

The accounts are made up annually to June 30, and submitted in October. The total rent 
payable by the company is £5,903 per annum, and about 70 acres have already been disposed of, 
the chief rents from which will ultimately realise £14,600. For 1912-13 a dividend of 2 per cent. 
was paid; for 1913-14, 3; for 1914-15 and 1915-16, 4; for 1916-17, 5; for 1917-18, 6; for 1918-19, 7; 
for 1919-20, 8; for 1920-21, nil; for 1921-22, 7; and for 1922-23, 10. Carried forward, £2,493, A 
debit to profit and loss at June 30, 1910, of £41,892, was transferred to development account, 
against which £16,487 (being profit on sales of land and buildings, &c.) has been placed, reducing the 
amount to £25,405. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Developing, Manchester. Telephone number, 960 (Trafford 
Park), Manchester. ; 


Great Southern Cemetery and Crematorium Company, Limited.—Directors: G. E. May 
(Chairman), E. J. D. Field (Manager and Secretary), W. J. Ginn, H. A. Kellaway and 8. Spittle. 
Office: Streatham Park Cemetery, Greyhound Lane, Streatham Common, S.W.16.—The Great 
Southern Cemetery, Crematorium and Land Company, Limited, was registered October 2, 1907, 
and acquired 50 acres of freehold land, situated close to Streatham Common, 8.W., with a view to 
agaesae the same tothe objects implied in the title, end in May, 1921, the title was altered as 
above. 

The authorised capital is £40,000 in shares of £1, of which £20,275 has been subseribed and paid up. 
There are also—43 per cent. debenture stock for £4,310 (outstanding balance of £5,000 authorised), with 
interest payable January 1 and July 1, and the principal being repayable in 1928 (this is the balance 
PS 8 original £4,720 repayable in 1921, and renewed for a further seven years), and deposits for 


The accounts are made up annually to December 31, and submitted in February or March. In 
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respect of the year. 1909 a dividend of 4d. per share was paid; for 1910, 5d. ; for 1911, 1912 and 1913, 
5 per cent.: each time; for 1914, 24; for 1915, 3; for 1916, 4; for 1917, 44; for 1918, 54 (free of 
income tax); for 1919 and 1920, 4; for 1921, 5; and for 1922, 6 (less tax). Reserve fund to meet 
exhaustion of property, £484; carried forward, £393. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common ; fee, 5s. Telephone number, 961 Streatham. 


Great West Permanent Loan Company.— Agents for Scotland: McNeill and Sime, 46, Charlotte 
Square, Edinburgh ; and Boyds, Miller and Thompson, 190, St. Vincent Street, Glasgow. Ayents for 
Ircland: LEstrange and Brett, 9, Chichester Street, Belfast. Head Office: Winnipeg, Canada.— 
The Great West Permanent Loan and Savings Company was incorporated in Manitoba in 1902, the 
name being changed as above by special act in 1909. 

The authorised capital is $5,000,000 in shares of $100, of which $2,426,750 has been subscribed, 
and $2,417,121 paid up. There were also at December 31, 1922, debentures for $2,353,086; and 
deposits for $958,894. 

The accounts are made up annually to December 31, and submitted in Winnipeg in February or 
March. For 1914 the dividend was 9 per cent.; for 1915 and 1916, 8 each time; for 1917, 5; for 1918, 
nil; for 1919, 25; for 1920 and 1921, 5; and for 1922, only interest charges were met. Reserve fund 
at December 31, 1922, $800,000 ; contingent reserve, $300,000 ; carried forward, $17,494. Telegraphic 
ri anes nce Edinburgh ; Recte, Glasgow. Telephone numbers—2179 Edinburgh; 800 Argyle, 

asgow. 


Gresham House Estate Company, Limited.—Directors : T. Rowe (Chairman), C. E. Wilson, 
W.T. Hanman and J. B. Burnand. Secretary; R. J. Moffatt. Office: 7, Gresham House, H.C.2. 

The company was registered May 14, 1857, and owns the freehold building known as the Gresham 
House Estate in Old Broad Street, E.C.2. 

The authorised and issued share capital is £120,000, and the borrowing powers, which are at 
the discretion of the directors, but so that the total amount at any time outstanding shall not, 
without the consent of the company in general meeting, exceed £600,000, have been exercised to 
the extent of £532,500 now outstanding. 
£126,000 Shares of £50, fully paid, the total authorised. 


£100,000 Six-and-a-half per cent. mortgage debentures of £100 each, registered (1930-40), issued in 
July, 1922, with interest payable January 1 and July 1, and the principal repayable on 
July 1, 1940, at par, the company reserving the right to redeem the debentures on 
three months’ notice at a premium of 5 per cent. at any time between July 2, 1930, 
and March 25, 1940. 'The debentures are secured by trust deed on the whole of the 
assets and undertaking of the company, subject to existing mortgages for securing advances 
up to, in the aggregate, £432,500. The company undertakes not to create any mortgage 
or charge on its treehold property other than the specific charges of £432,500 in priority 
to or pari passu with the 64 per cent. mortgage debentures (trustee, Law Debenture 
Corporation). 

£374,500 Advances on first specific mortgage of freehold property, as at December 31, 1922. 


The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend (in 1922 of 6 per cent.) being paid in July. Dividends are paid free of income tax. For the 
eight half-years to December, 1914, 13 per cent. per annum was paid, with a bonus of 4 per cent. 
each time with the exception of the half-year to December, 1913; for the three half-years to June, 
1916, 13; to December, 1916, 124; to June 30, 1917, 13; to December, 1917, 12; the years 1918, 
1919 and 1920, 10 per cent. each year; for 1921, 11; for 1922, 12; interim (1923) 6, in July. 
Reserve funds, £16,772 (as at December 31, 1922). Reports are not obtainable, but this notice has 
been revised officially. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Fee for registration of each probate, power of attorney, marriage, 
death im joint holdings or distringas, 2s. 6d. ; separate deeds are necessary for transfer of shares and 
debentures. Telephone number, 9902 Central. d 


Gresham Real Estates, Limited.—The controlling interest is held by the British, Foreign 
Colonial Corpn., Ltd. 


Guarantee and Underwriting Trust, Limited.—Dzrectors: R. Tilden Smith, J. H. Gretton, 
and F. C. Heley. Secretary: C. A. Frith. Office: 70, Lombard Street, E.C.3. 

Incorporated in Guernsey on Oct. 18, 1902, as the Guarantee Trust, Limited, to carry on a 
financial, commercial and mercantile, &c., business; in February, 1916, new articles of association 
were adopted, and in July, 1922, the name was changed as above. 

Authorised capital £100,000, shares £1; issued, £50,108; called up, £25,054, or 10s. per share ; 
calls in arrear, £18,750. 

Advances at June 30, 1922, £49,078. : 

Accounts to June 30, submitted June, 1923. Debit to profit and loss at June 30, 1922, £919 ; invest- 
ments at cost, less £5,506 reserve for depreciation, £13,466 ; unsecured advances, £8,274; goodwill and 
benefit of agreement, £4,000. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sardegna, Thread, London. Telephone number, 4980 
Avenue. 


Guarantee Insurance and Investment Company, Limited.—Directors: H. 8S. Hope, H. M. 
Hubbard, Dennis Neale and H. T. McAuliffe. Secretary: G. L. Nye. Office: 242, Winchester 
House, E.C.2.—The company was registered December 9, 1901, and carries on an investment business 
only. The authorised capital is £10,000 in shares of £1, all of which has been subscribed and called up. 
The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
500 shares, to be acquired within one month of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Guarcom, London. Telephone number, 718 London Wall. 


1062 THE STOCK EXCHANGE YEHAR-BOOK. 


Guardian Investment Trust Company, Limited.—7'rustees : J. H. C. Johnston (Chairman), Hon. 
B. E. Fitzalan-Howard, J. G. Le Marchant and J. Varley. Secretary: T. E. Baring. » Office: 275, 
Winchester House, E.C.2.—The company was registered April 12, 1888. The authorised capital is 
£1,000,000 in shares of £10, of which £620,000 has been allotted and paid, and converted into equal 
amounts of preferred and deferred stock, the former ranking first for 44 per cent. (which the | 
company is advised is cumulative), and the deferred taking all the balance, but the articles 
contain no provision as to capital rights. Power has been taken to issue debenture stock to an 
amount not exceeding the share capital for the time being subscribed, and this power has been 
exercised to the extent of £500,000 in 4 per cent. perpetual debenture stock, with interest payable 
January 17 and July 17. 

The accounts are made up annually to January 20, and submitted in February, an interim dividend 
(in 1923 of 24 per cent. on the preferred and 24 per cent. on the deferred stock) being paid in July. 
For 1911-12 the deferred received 5 per cent. ; for 1912-13, 1913-1914 and 1914-15, 54 each time; for 
1915-16, 1916-17 and 1917-18, 44; for 1918-19, 5; for 1919-20, 7, including a bonus of 1 per cent. ; 
for 1920-21 and 1921-22, 74; and for 1922-23, 8. Carried forward, £12,000, after appropriating 
£3,462 in writing down certain securities. A list of the investments accompanies the report. . 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500 
of preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed, but a separate deed 
is required for each class of stock. Stock is transferable in amounts of £1 and multiples. Tele- 
graphic address, Mazzaroth, Stock, London. Telephone number, 2593 London Wall. The company 
is quoted in the official list. Latest prices—preferred, 83}; deferred, 1244; debenture stock, 80. 


Guardian Realty Company of Canada, Limited.—Directors: L. M.. Wood (President), J. A. 
Richardson (Vice-President), M. L. Davies, W. C. Dawson, Robert Fleming, Hon. W. Nesbitt, K.C., 
E. A. Wallberg and T. C. Wood. Office: Toronto. Trustee and Transfer Agent : Montreal 
Trust Company, Toronto.—The company was incorporated under the Ontario Companies 
Act on January 2, 1913, to acquire a site in Toronto, and to erect thereon a fully-equipped 
building, known as the Royal Bank Building, which was ready for occupation by the end of 
October, 1914. The capital is $2,000,000 in shares of $100, half being in preference and half in 
common, and all has been issued and paid up. The preference shares have a priority of title as 
to capital up to 110 per cent., and rank first for 7 per cent. cumulative dividends after October 1, 
1914, up to which date they received interest of 6 per cent. In February, 1914, $500,000 of 
the preference capital was offered for sale here by the Canadian Union Company, Limited, 3, 
London Wall Buildings, E.C.2, at the price of £19 14s. 6d. per $100 share, and a similar total was sold 
in Canada, while allottees received as a bonus 10 per cent. in fully-paid common shares. - No dividend 
is to be paid on the common shares until a reserve fund of $100,000 has been created. There are also 
—a first mortgage bond, issued to the Metropolitan Life Insurance Company (of New York), for 
$1,100,000 ; secoad mortgage bonds for $400,000; and a first mortgage to the Toronto Savings and Loan 
Company for $31,250, secured on a property not included in the first mortgage bond for $1,100,000 
above mentioned. 

The accounts are made up annually to December 31, and submitted in Toronto about March. 
Interest on the preference shares, at the rate of 6 per cent. per annum, was paid to October 1, 1914; 
there was then no distribution on this class of capital until 1922, in respect of which year 7 per cent. 
was paid (quarterly) a credit balance of $22,722 being carried forward, including $5,286 brought down. 
No distribution has so far been made on the common shares. On the preferred shares payments of 1$ per 
cent. each time were made in April, July and Oct., 1923. The assets include goodwill, $1,061,672. 
The preference shares have equal voting rights with the common shares—one vote for every share. 
No register of shares is kept in London. 


Guatrache Land Company, Limited.—Directors: J. A. Goudge (Chairman), P. Cross, Sir 
A. F. P. Roger, Kt., Visc. St. Davids. Secretary: C. E. Rich. Office: Dashwood House, E.C.2.— 
Registered Nov. 4, 1912, to acquire properties and undertaking, as a going concern, of Compania de 
Tierras de Guatraché, which owned 111,456 acres of agricultural land, situate partly in the territory of 
the Pampa and partly in the province of Buenos Ayres, Argentina. The authorised capital is £550,000 
in shares of £2, of which £549,880 has been issued ; £50,000 has been allotted and called up ; the balance 
of £499,880 relates to vendor shares, and was originally represented by provisional scrip certificates, 
of which £118,912 has been exchanged for registered certificates or bearer share warrants. The 
provisional scrip certificates now outstanding, amounting to £380,968, have been distributed amongst 
the members of the vendor company. The provisional scrip certificates entitle the bearer thereof 
to an allotment of shares in the Guatraché Land Company, Limited, 

There is also 5 per cent. debenture stock for £177,918 (outstanding amount of £250,000 issued, and 
(part of £450,000 authorised), issued in November, 1912, at 95 per cent. ; interest is payable January 1 
and July 1, and the stock is to be redeemed by means of a cumulative sinking fund of 2 per cent. 
per annum, accruing from January 1, 1914, to be applied by purchase at or under par, or by drawings 
at par, while the company has reserved the right to redeem all or any of the stock at 105 per cent. 
at any time, on six months’ notice, and in the event of voluntary liquidation for the purpose of 
reconstruction or amalgamation or otherwise the stock is to be redeemed at 105 per cent. The 
trust deed provides that there shall be reserved from the proceeds of every sale of land a sum 
sufficient to maintain as nearly as possible the proportion which the amount of debenture stock 
outstanding bears to the value of the properties upon which it is from time to time secured, 
such sum to be applied in the redemption of stock, in addition to any redemption effected by 
operation of the sinking fund. The company is precluded from creating any mortgage or charge 
ranking in priority to or pari passu with the debenture stock, but power is reserved to issue stock 
ranking pari passu in all respects with the present issue, to an amount not exceeding an additional 
£200,000, upon the condition that the net divisible profits for the preceding year are sufficient to 
cover twice over the interest and sinking fund, if in operation, on the debenture stock then outstanding 
and the amount proposed to be issued, 

The accounts are made up annually to June 30, and submitted, in 1923, in December. In the period 
to June 30, 1913, there was a profit, after meeting debenture stock interest, of £321; in 1913-14 a 
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loss of £4,250; in 1914-15 a profit of £5,594; in 1915-16 a profit of £3,846; in 1916-17 a loss of 
£8,989 ; in 1917-18 a loss of £1,267; in 1918-19 a loss of £2,391; in 1919-20 a profit of £41,087, 
after including £25,517 profit on exchange ; in 1920-21, a loss of £10,784 ; in 1921-22, a loss of £34,349 ; 
and in 1922-23, a loss of £1,023, increasing a debit to profit and loss of £28,682 brought down to £41,130. 
Profit on land sales account, £55,045, At June 30, 1923, the company owned 4,869 acres of town lands, 
Sed cost £128,628, 37,419 acres of farm. lands, which cost £252,966, and buildings, which cost 
9,084. 

Voting power, one vote for every share. Director's qualification, 125 shares. Transfer form, 
common ; fee, 2s..6d. Telegraphic address, Guatraché, Stock, London. Telephone number, 2610 
London Wall. The debenture stock is quoted in the official list ; latest price, debenture stock, 86 xd. 


Guests Trust, Limited.— Directors; Lt.-Col. the Hon. C. H. ©; Guest (Chairman), Maj. J. S. 
Courtauld, Rt. Hon. F. E. Guest, O.B.E., D.S.0., M.P., Hon. L. G. W. Guest, Hon. O. M. Guest, Sir 
W. H. Seager. Secretary: 8. B. Sands. Registered Office: 61, Old Broad Street, E.C.2.—Registered 
January 14, 1920. The authorised capital is now £200,000, £199,750 in ordinary shares of £1, and £250 
in management shares of ls., and £72,500 of ordinary and all the management shares have been 
issued and called up. In the event of liquidation the assets, subject to the rights of any preference 
shares, are to be applied in repaying the ordinary and management capital, any balance remaining 
being divided among the holders of the ordinary shares. 

The company is now a private concern, and no further information is obtainable, but this notice has 
been officially revised. 

Director’s qualification, ordinary shares to the nominal value of £500. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Guestrusun, Stock, London. ‘Telephone number, 2667 London Wall. 


Hamilton Provident and Loan Corporation.—A gents for the United Kingdom: Bank of Scotland, 
30, Bishopsgate, E.C.2 (for the debenture stock), and Gillespie and Paterson, W.S., 31, Melville Street, 
Edinburgh (for the terminable debentures). Head Office : Hamilton, Canada.—The Hamilton Pro- 
vident and Loan Society was established in 1871, and in 1920 the title was altered as above. 

The subscribed capital is $2,000,000 in shares of $100, of which $1,200,000 is paid up, 10,000 shares 
being fully paid, and the remainder having $20 paid. The liability of the shareholders is limited 
to the amount subscribed. There are also deposits, currency and sterling debentures, and debenture 
stock, the amount of which must not exceed four times the paid-up capital, and of the reserve 
fund, plus the amount of cash actually on hand or in any chartered bank of Canada to the credit of the 
corporation; nor shall the aggregate of such deposits, debentures and debenture stock issued at any 
time exceed the amount of principal remaining unpaid on the mortgages and other securities 
held by the corporation. The total amount of these liabilities on December 31, 1922, was 
$2,199,159, of which $372,786 was debenture stock. A small amount of debenture stock, 
issued in 1885-7 at 96 per cent., bears 4 per cent. interest, payable May 1 and November 1 at the 
corporation’s office in Canada, or by cheque on the Bank of Scotland, London, and is transferable 
only in Canada. An issue of about £70,000 (part of £100,000 offered) 4 per cent. debenture 
stock was made in July, 1888, at 99 per cent., with interest payable May 1 and November 1, at 
the corporation’s office in Canada, or by the Bank of Scotland, London, and redeemable (now) at any 
time, at the company’s option, at 105 per cent. on giving twelve months’ notice ; this issue is trans- 
‘ferable in amounts of £10 and upwards, not including fractions of a £, by the Bank of Scotland, 

London. 

The accounts are made up annually to December 31, and submitted in Hamilton, Canada, in 
Feb. For the fifteen years to 1910, 6 per cent. per annum was paid, with, in respect of 1909 
and 1910, a bonus in addition of 1 per cent. per annum ; for 1911 and 1912, 7; for 1913, 74; for 
the five years to 1918, 8; for1919 and 1920, 9; and for 1921 and 1922, 10. Reserve fund, $1,350,000 ; 
contingent fund, $43,281. Interim dividend, 1923, 5 per cent. in July and further of 5 in Jan., 1924. 
Latest prices in I'pronto—fully paid, $187 ; 20 per cent. paid, $21... 


Hampstead Garden Suburb Trust, Limited.— Directors : Rt. Hon. G. W. Balfour, C. J. A. Archer. 
Mrs. H. O. Barnett, C.B.E. (Hon. Manager), R. W. B. Buckland, H. Marnham and Capt. R. L. Reiss, 
Secretary: Col. A. G. Thomson, C.M.G.,D.S.O. Office: Central Square, Hampstead Garden Suburb, 
Golders Green, N.W.11.—The company was registered March 6, 1906, to purchase an estate of about 
240 acres adjoining Hampstead Heath. The purchase of the estate was not completed until May 1, 
1907. 

The authorised capital is £75,000 in shares of £1, of which £55,000 has been subscribed and called up, 
The dividend on the shares is to be limited to 5 per cent. per annum, cumulative, any surplus profits, after 
providing for the service of the debenture stock, to be applied to the general benefit of the estate, or 
in the promotion of similar projects elsewhere. There is also 4 per cent. (see below) debenture stock 
for £132,829, with interest payable April 1 and October 1, while the principal is repayable, in whole 
or in part on April 1, 1935, or at any time on six months’ notice at 5 per cent. premium, the stock 
being secured by a first mortgage over portions of the estate, a second mortgage over the remainder, 
and a charge on the uncalled capital. In consideration of the company paying & further 2 per cent. 
interest in any year when earned an extension of the date of redemption for fourteen years from April, 
1921, has been conceded by the debenture stockholders. At March 31, 1923, there were mortgages for 
£96,224; and loans of £11,000, against which debentures for £14,000 have been deposited as security. 

The accounts are made up annually to March 31, and submitted in July or August. The first 
distribution on the shares was 5 per cent. in respect of 1909-10; for 1910-11, 1911-12 and 1912-13, 
5 per cent. was also paid each year; for 1913-14, 25 per cent. ; and for the eight years to 1922-3, 
nil, thus leaving arrears as from October 1, 1910. Carried forward, £655, after writing £500 off 
preliminary expenses and including £560 brought down. Debit to general development account, at 
March 31, 1923, including a portion (£31,557) of interest charges to date, £66,135. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 5 
debenture stock is transferable in multiples of £1, not being less than £5. Telephone number, 1001, 
Finchley. 


Hannan’s Land Company, Limited.—Directors ; E. Protheroe Jones (Chairman) and J. A. Morris. 
General Manager: S. F. ©. Cook. Secretary: A. Swanne. Office: 351, Salisbury House, E.C.2.—The 


1064 THE STOCK EXCHANGE YEAR-BOOK. 


company was registered November 29, 1900, to take over the properties of an Australian company 
of the same name, consisting of the Palace Hotel and Palace Chambers, at Kalgurli, Western 
Australia. The authorised capital is £100,000 in shares of £1, of which £60,007 has been subscribed 
and paid up. 

The SSoeintd are made up annually to December 81, and submitted in March or Apri]. For 1910 a 
dividend of 54 per cent. was paid; for 1911, 7; for 1912, 5; for 1918, 55; for 1914, 1; for 1915, 3; 
for 1916. 2; for 1917, nil; for 1918, 14 percent. ; for 1919, 24; for 1920, 5; for 1921, 3; and for 1922, 2. 
On account of 1923 4 per cent. was paid in July, and 1 per cent. in Oct. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 845 London Wall. 


Hawick Heritable Investment Bank, Limited.— Directors : F. D. Wilson (Chairman), R. Purdom 
(also Secretary), A. D. Haddon, D. Oliver, A. Grieve (Managing Director). Office: 11, High Street, 
Hawick, Roxburghshire.—-The company was registered June 17, 1876. The subscribed capital is 
£12,000 in shares of £10, and £9,600, or £8 per share, is paid up, including £2 5s. per share paid 
as a bonus from the reserve fund in 1920. There are also deposits to the amount of (on June 30, 1923) 
£42,684. 

The accounts are made up annually to June 30, and submitted in August. For each of the eighteen 
years to 1918-19 the dividend was 74 per cent., with, in respect of 1910-11, 1911-12 and 1912-13, a bonus 
of 5s. per share in addition each year; for 1919-20 a dividend of 5 per cent. was paid, together with 
a bonus of £2 5s. per share from the reserve fund, which was capitalised, as stated above. For 
1920-21, 1921-22 and 1922-3 5 per cent. was paid each year, free of tax. Reserve fund, £4,000; carried 
forward, £66. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one 
vote for every additional 10 shares. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. ; 


Hedley Trust, Limited.—Directors: G. Day, A. R. Green, L. G. Lane. Secretary and Manager ; 
J. S. Magrath. Office: 23, Coleman Street, E.C.2.  (Telegrams—Hedlitrust, Ave, London; cables— 
Hedlitrust, London; telephone—London Wall 6247.) 

Registered (private company) Feb. 20, 1920. 

Authorised capital £20,000, shares £1; all issued and paid up; share capital formerly half 
preference and half ordinary, but converted into ordinary March, 1923. 

No accounts published, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, one share. Transfer ‘form, common ; fee, 
2s. 6d. Fee for registration of probate, power ot attorney, &c., 2s. 6d. 


Hengrave Estates, Limited.—Dzrectors: Sir John Wood, Bart. (Governing Director), the Hon, 
Lady Gertrude E. Wood and J. A. H. Wood, D.S.O., M.C.. Secretary: Capt. L. Cole. Registered 
Office: 51, Lincolns Inn Fields, W.C.2. state Office: Hengrave, Bury St. Edmunds.—The company 
(private) was registered April 4, 1922, to acquire certain land and property in the counties of 
Suffolk, Herefordshire, Derbyshire and Kirkcudbrightshire. 'The authorised capital is £150,000 in 
shares of £1, £30,000 being in 6 per cent. cumulative first preference, £40,000 in 7 per cent. non- 
cumulative second preference (the preference shares ranking for priority as regards capital in the 
order given), and £80,000 in ordinary, all of which has been allotted and cailed up. There are also 
5 per cent. debentures for £50,000 (issued in June, 1922), with interest payaole in March and 
September, and the principal repayable at par. 

Voting power, one vote for each ordinary share; preference shares confer no voting rights. 
Director's qualification, none required. Transfer form, common; fee, 2s, 6d. 


Henry Briggs, Son and Co. (Trust), Limited.— Directors ; W. G. Jackson, W. Hargreaves, R. M. 
Currer-Briggs, D. H. Currer-Briggs, P. C. Greaves, W. 8S. Hannam, J. Horsfalleand J. R. Scott. 
Secretary: W. Green. Office: Whitwood Collieries, Normanton, Registered Feb. 8, 1922, to acquire 
certain securities, &c., from Henry Briggs, Son & Co., Ltd., for £393,448 in fully-paid shares 
(subsequently distributed among shareholders of parent company) and £7 cash. 

Authorised capital, £593,450, shares £1, all issued and paid up. 

Private company, but this information is official. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d, Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Heritable investment Bank, Limited.— Directors : W. Duff (Chairman), J. Baxter and J. Salmon. 
Secretary: J. Patrick. Managers: McFarlane, Hutton and Patrick. Office : 248, West George Street, 
Glasgow.—The company was registered January 6, 1877. The subscribed capital is £50,000 in shares 
of £10, of which £30,510 is called up, 1,855 shares, called A, being fully paid, and the remainder, 
called B, having £4 paid. There are also—a sum of £24,263 derived from deposits and debentures ; 
and a loan ot £6,050. 

The accounts are made up annually to December 31, and submitted in March. For 1909 5 per 
cent. was paid; for 1910 and 1911, 4 each year; for 1912, 35; for 1913 and 1914, 3; for 1915, 1916 
and 1917, 4; and for 1918, 1919, 1920, 1921 and 1922, 5. Reserve fund, £3,000; carried forward, 
£1,958. Dividends since and including 1911 have been paid less tax. 

Voting power, one vote for every share up to 5, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 5 shares, either A or B, held for three months. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Hutton, Glasgow. Telephone numbers, 
5780 and 5781 Central, Glasgow. Quoted at Glasgow. Latest prices—A shares, 53s. ; B shares, 25s. 


Heritable Securities and Mortgage Investment Association, Limited.—Directors: J. Pringle 
(Chairman), W. H. Fraser, A. W. Gifford, C. T. F. Pearson and J. Puckering. Manager: G. L. Sturrock. 
Secretary: A. E. Gunn. Office: 76, George Street, Edinburgh.—The company was registered April 
20, 1876, and took over the business of the Heritable Securities Investment Association, Limited, 
registered January 8, 1863. The subscribed capital is £288,106 in shares of £7, of which £41,158, or 
£1 per share, is paid up. ‘There are also deposits and debentures for £199,611. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the dividend 
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was § per cent. ; for 1912, 6; and for each of the ten years to 1922, 7. Reserve fund, £30,084; carried 
forward, £2,464. On account of 1923 3 per cent. was paid in September. Dividends since and 
inclusive of 1915 have been paid less tax. Voting power, one vote for every 2 shares up to 20, and 
one vote for every 5 shares beyond. Director’s qualification, 72 shares. Transfer form, common ; fee, 
2s. 6d. per deed. ‘Telegraphic address, Heritable, Edinburgh. Quoted at Edinburgh. Latest price, 6s. 9d, 


Hevea Rubber Trust, Limited.—Directors: J. L. Loudoun-Shand (Chairman), R. J. Arnold, R. W. 
Harrison, T. C. Huxley and A. M. Oppenheimer. Secretary: F. M. Flavell. Office: 139, Cannon 
Street, E.C.4.—The company was registered March 16, 1910, to carry on the promotion and development 
of rubber companies. The chief assets consist of holdings equivalent to about 1,850 acres of Hevea 
rubber in various parts of the Malayan peninsula. ; 

The authorised capital is £150,000 in shares of £1, of which £106,593 has been subscribed and paid 
up, including 32,513 shares issued in 1920 at par under an option. 

The accounts are made up annually to June 30, and submitted in November. In respect of 1915-16 
a dividend (the first) of 3 per cent. was paid; for 1916-17, 5 per cent. ; for 1917-18, nil; for 1918-19, 
4 per cent. was paid; for 1919-20, 7 per cent. on a capital of £74,080; for 1920-21 and 
1921-22, nil; and for 1922-23, 7 per cent. (free of tax) on capital as above. Carried forward, £404. 
Income tax reserve, £1,606. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telephone number, 8759 City. 


Holborn Viaduct Land Company, Limited.— Directors: H. J. Gardiner (Chairman), F. S. N. Isitt, 
C. Morley and A. T. Hawes. Secretary: T. S. Dangerfield. Office: 19-20, Holborn Viaduct, E.C.1. 
—The company was registered May 29, 1874. In 1909 the then shares of £600 were divided into 
60 shares of £10 each, and the authorised capital is now £240,000 in shares of £1 (formerly of £10, but 
subdivided in January, 1923), of which £200,000 has been subscribed and called up. There is also 
34 per cent. first mortgage debenture stock for £160,000, issued in May, 1897, at 1024 per cent., with the 
view of paying off pre-existing debentures, with interest payable February 1 and August 1, and the stock 
redeemable August 1, 1932, with the option to the company to pay it off at any time (now), at 5 per cent. 
premium, on six months’ notice a sinking fund being provided. _ 

The accounts are made up annually to December 31, and submitted in January, an interim divi- 
dend (in 1923 of 4 per cent.) being paid in July. For each of the nine years to 1910 74 per cent, 
was paid; for 1911 and 1912,6; for the five years to 1917, 65; for 1918, 5; for 1919, 6; for 
1920, 64; for 1921, 74; for 1922, 9; for 1923, 10 (free of income tax). Debenture redemption fund 
(invested) £107,578 ; reserve fund, £1,375; carried forward, £19,038. 

Voting, one vote per share. Director’s qualification, £1,800 in shares or stock. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £5. Telegraphic 
address, Viatic, Cent, London. Telephone number, 697 Holborn. Latest prices in official list— 
shares, 12; debenture stock, 82. 


Home Investment and Savings Association.—Head Office: 468, Main Street, Winnipeg, Canada. 
Agents in Great Britain: Finlayson, Auld and Mackechnie, 144, St. Vincent Street, Glasgow.—The 
company was incorporated in 1892 under the statutes of the Province of Manitoba, Canada. In 
1916 15,000 additional shares were created, and the authorised capital is now $3,000,000 in shares of 
$100, of which $1,000,000 has been subscribed, and $992,674 paid up. The company has issued in this 
country 43, 5 and 53 per cent. debentures in amounts of £50 and upwards, with three, four or five 
years’ currency, and coupons payable May 15 and November 11, at the Bank of Montreal, 47, Thread- 
needle Street, E.C.2, and the National Bank of Scotland, Limited, 37, Nicholas Lane, E.C.4, or any 
of its branches. At December 31, 1922, there were debentures for about $86,000, and deposits 
for $538, 145. 

The accounts are made up annually to December 31, and submitted in February in Winnipeg. 
For 1912, 1913, 1914, 1915, 1916 and 1917 9 per cent. per annum was paid; and for five years to 
to 1922, 8. Reserve fund, $500,000; contingent account, $25,000; carried forward, $96,968. 
On account of 1923 2 per cent. was paid each time in April, July and October. Telegraphic address 
for agents in Great Britain, Finlayson, Glasgow. Telephone number, 824 (Central), Glasgow. 


Homesteads, Limited.— Directors: E. B. Carter (Chairman), ©. E. O. Carter (also Secretary) 
and H.S. Carter. Office: 27, Essex Street, Strand, W.C.2.—The company was registered January 1, 
1908, to acquire and develop estates. The authorised capital is £25,000 in shares of £1, of which 
£23,097 has been subscribed, and £22,449 10s. paid up, 22,047 shares being fully.paid, 1,000 having 
8s. paid and 50 1s. paid. There were also, at December 31, 1922, deposits, certificates and loans for 
£143,270. 

The accounts are made up annually to December 31, and submitted in the following September. For 
1915 a dividend of 5 per cent. was paid; for 1916, 24; for 1917 and 1918, 5 each year; for 1919 and 
1920, nil; for 1921, 74; for 1922, 10, including 5 per cent. interim in May. Carried forward 
£21,646. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Homesilo, Estrand, London. Telephone number, 2268 
City. 


House Property aud Investment Company, Limited.—Directors : H. G. Holmes, J .P, (Chairman), 
A, Conder, F.R.I.B.A., F.S.I. (Vice-Chairman), Sir J. Carmichael, K.B.E., F. 0. Carter, A. R. 
Conder, A.R.I.B.A., P.A.S.L, H. J. Holloway, W. Osmond, A.M.I.C.E., A, M. Smith. Secretary : 
W.H. Vincent. Office: 4, Queen Street Place, Hi. 0,4. Registered March 15, 1876. In 1912 30 per 
cent. of the issued capital was pr pin ie and the remaining 70 per cent. was divided into equal 
a s of ordinary and preference stock. 
ate aathoricod “pital is now £799,285, of which £234,167 10s. has been issued in 4 per cent. non- 
cumulative preference stock, having a priority as to capital, and £234,167 10s. in ordinary stock. 
There are also deposits, mortgages, &c., to the amount of £179,820. 
The accounts are made up annually to March 31, and usually submitted in May. For 1912-13 the 
present ordinary stock received 5 per cent.; for each of the seven years to 1919-20, 54; for 
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1920-21 and 1921-22, 44; and for 1922-23, 54. Carried forward, £8,028. On account of 1923-24 2 per 
cent. was paid in October. The preference dividend is payable in May and October. > 

Voting .power, one vote for every £17 10s. of either class of stock. Director’s qualification, £175 
of ordinary or preference stock. Transfer form, common ; fee, 2s. 6d. per deed of each class; stock 
is transferable in any amounts. Telegraphic address, Hoprico, Cannon, London. Telephone number, 
9113 City. 


The ordinary and preference stocks are quoted in the official list. Latest prices—ordinary, 63} ; 
preference, 60. 


House Property Company of London, Limited.—Directors: J. W. Wyles (Chairman), T. Don, 
Jun., and H. Munro, F.C.I.8. (also Secretary). Office: 27-8, Basinghall Street, E.C.2.—The company 
was registered November 18, 1885. The authorised capital is £100,000 in shares of £5, and of this amount 
£39,245 has been issued and paid up. There are also mortgage debentures, loans, &c., the amount 
of which on December 31, 1922, was £37,695. 

The accounts are made up annually to December 31, and submitted in February or March. 
There was no dividend from 1906, when 2 per cent. was paid, until for 1920, when 5 per cent. was 
paid; and for.1921 and 1922 6 per cent. was paid each time. Reserve fund at December 31, 1922, 
£13,000 (used in the business) ; leasehold redemption‘fund, £10,514 ; carried forward, £3,065. Voting 
power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; fee, 
2s. 6d. Latest price, 53s. 9d. 


Hudson’s Bay Company.—Governor: Sir R. M. Kindersley, G.B.E. Deputy-Governor : C. V. Sale. 
Committee: L. D. Cunliffe, Sir A. M. Nanton, Kt. (Winnipeg), F. S. Oliver, F. H. Richmond, 
T. H. Skinner and V. H. Smith. London Manager: P. D. Stirling, Secretary: J. Chadwick 
Brooks.. General Office: 1, Lime Street, E.C.3. Transfer Office ; 34, Bishopsgate, E.C.2. (Telegrams 
—Beaver, Led, London; telephone—London Wall 9824). 


The company (of which the full title is ‘‘The Governor and Company of Adventurers of England 
trading into Hudson’s Bay Company ’’) was incorporated in 1670, and in 1863 was reconstructed with 
a capital of £2,000,000 in fully-paid shares of £20; and in 1884, 1892, 1912 and 1920 obtained supple- 
mental charters. By the 1912 supplementary charter power was obtained to rearrange the share 
capital and increase the borrowing powers of the company, while the allocation of a fixed portion of 
the proceeds of the sale of land to.a capital reserve fund was made obligatory. In 1870 the company 
surrendered to the Canadian Government its territorial rights, receiving therefor—£300,000 in cash 
(devoted to a return of capital—see under capital below); the right to select:a block of land adjoining 
each of its stations ; and the right for fifty years from 1870 to retain in any township or district within 
the fertile belt, in which land is set out for settlement, grants of land not exceeding one-twentieth 
part of the land so set out, the Hudson’s Bay Company to pay a rateable share of the survey expenses. 
By the terms of the deed of surrender, and subsequent agreements relating thereto, the fertile belt is 
to be bounded as follows: on the south, by the United States boundary; on the west, by the Rocky 
Mountains ; on the north, by the northern branch of the Saskatchewan; on the east, by Lake 
Winnipeg, the Lake of the Woods, and the waters connecting them. By the Dominion Lands Act 
it is enacted that the company’s twentieth shall be composed of the whole of sections 8 and 26 in 
every fifth township, and in each and every other township the whole of section 8 and the south half 
and north-west quarter of section 26 throughout the fertile belt. It is estimated that the area of the 
fertile belt is 140,000,000 acres. 
To March 31, 1928, 6,463,628 acres had already been received, of which 3,659,111 acres had been 
sold, deducting cancelled sales (amount of instalments and interest owing in respect of Jands 
sold on March 31, 1928, £8,650,652), leaving on hand 2,804,517 acres (the town sites held by 
the company are valued for taxation by the municipal authorities at £1,687,740); in the year to 
March 31, 1923, 24,976 acres of farm land were sold for £75,258 (compared with 33,594 acres for 
£112,112 in the previous year), and town lots were sold for £15,894 (compared with £33,592). The 
sales of farm lands and town lots in the nine months to December 31, 1923, amounted approximately 
to £69,300, payable over a term of years, and cash receipts to £299,100, as compared with sales for 
£72,400 and cash receipts for £311,800 in the corresponding period of 1922. 
The capital now consists of the shares below, and the company has power to issue debentures not 
exceeding the amount of £2,000,000 if at any time such a course should be thought desirable. In 
1870 the sum of £300,000 received in cash in part consideration of the surrender of territorial rights 
(as stated above) was applied in returning £3 on each ot the 100,000 fully-paid £20 shares, and 
subsequently a further £7 per share was returned (£2 in 1882, £1 in 1883, £1 in 1885, £2 in 1903 and 
£1 in 1904), reducing the denomination of the shares to £10, which in 1912 was subdivided into £1 
shares under the provisions of the charter of 1912, which also authorised the creation of preference 
shares and the increase of the borrowing powers to the present amount. In 1912 the share capital 
was increased to £2,000,000 by the creation of £1,000,000 of preference shares, and in 1913 to 
£3,000,000 by the creation of a further £1,000,000 of preference shares. There is no liability to calls, 
£1,000,000 Ordinary shares of £1, fully paid, the total authorised. Proceeds of land sales (except a 
minimum of $2 per acre which by the 1912 supplementary charter is placed to capital 
reserve fund) are now included with the company’s general revenue, and may be 
applied in the payment of dividends, provided the directors are satisfied that the value 
of the unsold lands together with the other assets of the company, other than the 
capital reserve fund, are sufficient to meet the liabilities of the company, including the 
then capital. Quoted in the official list ; latest price, 55. Also quoted at Birmingham, 
Bradford, Dublin, Edinburgh, Glasgow, Halifax, Sheffield. 

£2,000,000 Five per cent. cumulative preterence shares of £5, fully paid, the total authorised, with 
priority also as to capital, of which £1,000,000 was issued at par in July, 1912, and 
£1,000,000 at par in November, 1913, in both cases to the ordinary shareholders. 
ae are payable January 1 and July 1. Quoted in the official list. Latest 
price, 43. 

The sale-shop accounts are now made up annually to January 31, the land accounts to March 31 of 
the current year, and the fur trade accounts to May.31 of the preceding year, and are sub- 
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mitted to a meeting held about July. That part of the dividend paid from land sales is not subject 
to income tax, but dividends from trading profits are paid less income tax. The recent dividends 
have been—For 1909-10, 1910-11 and 1911-12, £4 per share each year (on shares of £10); for 1912-13, 
10s. (on shares of £1), 4s. from trading profits and 4s. from land sales; and for 1913-14, 8s., all from 
land sales. For 1914-15 only the preference dividend was paid; for 1915-16, 20 per cent. was paid on 
the ordinary (5 per cent. from land sales and 15 per cent. from trading profits) ; for 1916-17, 30 (15 per 
cent, from land sales and 15 per cent. from trading profits); for 1917-18, 40 (20 per cent. from land 
sales and 15 per cent., together witha bonus of 5 per cent. from trading profit); for 1918-19, 45 (20 per 
cent. from land sales and 15 per cent., together with a bonus of 10 per cent. from trading profit); for 
1919-20 and 1920-21, 40 each year (15 per cent. from land sales and 15 per cent., together with a bonus 
of 10 per cent. from trading profit); for 1921-22, 45 (10 per cent. from land sales and 20 per cent., 
together with a bonus of 15 per cent. from trading profit); and for 1922-23, 195 (2 per cent. from 
land sales and 174 per cent. from trading profit), Capital reserve fund, £364,885; sale-shops extension 
fund, £300,000 ; Edmonton improvements, fund, £25,000; insurance fund, £100,000; carried forward 
on trade account, after refunding £65,260 in respect of Dominion income tax for 1921 and 1922, 
£110,850; ditto on land sales account, £1,785. No credit is taken in the balance sheet for the 
instalments and interest payable to the company or for town sites and. farm lands held. On account 
of 1923-4 an interim dividend of 10 per cent. was paid in January. The preference dividend is paid 
on January 1 and July 1. 

Voting power, one vote for every 50 ordinary or preference shares, held for six months, but holders 
of the preference shares vote only if the dividend is in arrear for not less than six months, or upon a 
resolution for the winding up of the company, or for a reduction of the capital, or for the return of 
capital; maximum, 400 votes. Director’s qualification, 600 ordinary shares, Transfers are to be made 
out on special forms, obtainable from the company ; transfers of ordinary and preference shares to 
be made on separate forms; fee, 2s. 6d. per deed, 


Hudsons’ Consolidated, Limited.— Directors: S.G. Dixon (President), C. Howard-Tripp, C. W. 
Grimwade, ©. A. Henderson, F. J. Laverty, K.C., C. A. Hale, A. I. Smith, W. Taylor, E. L. 
Pearson, M. H. Young, J. M. Holmes, A. E. Brennan. Head Office : Montreal. London Agents: 
Britannic Investment and Agency, Ltd., Pinners Hall, Austin Friars, E.C.2. (Telegrams—Britinage, 
Stock, London ; telephone—London Wall 5274 and 7774. 

Incorporated Feb. 5, 1923, by Dominion Charter of Canada, and acquired undertaking of company 
of same name registered in London on Jan. 17,1910. The main objects of the company are to 
act as financiers, combined with mining and exploration business. 

Authorised capital, $3,500,000, shares $5, $225,000 74 per cent. cumulative participating preference 
and $3,275,000 ordinary, all the preference and $2,325,000 of ordinary issued and paid up. After pay - 
ment of a cumulative dividend of 74 per cent. per annum the preference shares are entitled to a further 
10 per cent. of the surplus profits, the ordinary taking the remainder. Preference shares have priority 
for capital without further participation. 

First accounts to Jan. 31, submitted March. 

Voting, one vote for each share of either class, Director’s (provisional) qualification, one share. 
Transters, by endorsement on certificates. 

Hulme Trust, Limited.— Directors: Sir John T. Prestige (Chairman and Permanent Director): 
S. E. Prestige, W. F. Marchant. Secretary: F. W. Sizer. Office: 27, College Street, E.C.4.— 
Registered March 29,1922, and has acquired about £154,000 ordinary shares in J.Stone and Co., Limited. 

The authorised capital is £10,000 in shares of £1, £1,000 in A and £9,000 in B, and £900 of the 
A shares and all the B shares have been allotted as fully paid as part of purchase consideration. 

No further information is obtainable from the company, which is a private one, but this notice has 
been officially revised. 

Voting power, one vote for each A share, none for B.. Director's qualification—for permanent 
director, 100 A shares ; other directors not specified. ‘Transfer form, common ; fee, 2s. 6d. 


Hungarian Land Mortgage Bank, Limited.—AHead Office: Budapest.—The company (the correct 
title of which is Banque Hongroise des Rentes et du Crédit Agricole Société Anonyme) was established 
in 1895 for the purpose of granting loans on real property, including dwelling-houses not exceeding 
one-half the official assessed value of the same, to be secured by registered mortgages, with 
the loans repayable by instalments extending over a term of years. In 1920 the company established 
a close community of interests with the Banca Ungaro-Italiana Soc. Anon. The share capital, 
fully subscribed and paid up, is 60,000,000 kronen in shares of 400 kronen each. The company is 
known here by the offer in July, 1899, through Messrs. Coates, Son and Co., 99, Gresham Street, 
E.0.2, of 12,000,000 kronen 44 per cent. mortgage bonds, series A. The bonds are to bearer 
of 200 kronen,’1,000 kronen, 2,000 kronen, and 10,000 kronen, have coupons payable February 1, 
May 1, August 1, and November 1, and the principal is repayable at par within fifty years from 
the date of issue by drawings on February 1 and August 1 (commenced in February, 1900), for 
repayment three months after, while the company has reserved the right to repay the whole loan 
at any time. All payments are made free from Hungarian taxes, in Vienna, Budapest, Berlin, 
Frankfort, and Amsterdam, with certain other Continental cities, while coupons and drawn bonds 
may be encashed on the day preceding the due dates, with Messrs. Glyn, Mills, Currie, Holt and Co., 
67, Lombard Street, E.C.3 (no payments, however, have been made in London since May 1, 1914). 
The bonds of this and succeeding series are secured by all the mortgages held by the bank, and by 
a special guarantee fund of 6,150,000 kronen At December 31 1921, the total amount of bonds 
outstanding was 224,607,400 kronen. The share dividend for 1910 was 7 per cent. ; for 1911, 1912 
and 1913, 74; for 1914, 6; for 1915, -74; for 1916, 8; for 1917, 9; for 1918 and 1919, 6; and for 
1920 and 1921, 73. Reserve funds, 24,489,931 kronen. Bond interest due August 1, 1914, and since 
has not been paid in London. ; ae 

Huron and Erie Mortgage Corporation.—Head Office: London, Ontario, Bankers in Great Britain 
Bank of Scotland, 30, Bishopsgate, E.C.2. Debentwre Agents in Scotland: Wishart and Sanderson, 23, 
Rutland Street, Edinburgh, and Finlayson, Auld and Mackechnie, 144, St. Vincent Street, Glasgow. 

The Huron and Erie Loan and Savings Company was formed in Canada in 1864, and as from 
January 1, 1906, amalgamation was effected with the Canadian Savings and Loan Company, while in 
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1915 the name was changed as above. In 1922 the corporation absorbed the Dominion Savings and 
Investment Society. The corporation has now a subscribed capital of $9,000,000 in shares of $100, 
of which $5,000,000 is paid up, 40,000 shares being fully paid, and 50,000 having $20 called up, a 
bonus of 100 per cent. out of the reserve fund having been added to capital in February, 1919. The 
liability of the shareholders is limited to the amount subscribed. There were also at December 31, 
1922—sterling debentures for £341,786, with interest at various rates payable May 15 and November 
15 at the Bank of Scotland; Canadian dollar debentures for £2,187,048; and deposits tor £1,245,489, 

The accounts are made up annually to the end of December, and submitted at London, Ontario, 
in February. For 1910 and 1911 10 per cent. was paid each time; for 1911 and 1912, 11; and for the 
six years.to 1918, 12, with in respect of 1918 a bonus of 100 per cent. in addition paid out of the 
reserve fund, and capitalised, as stated above. For 1919 6 per cent. was paid; and for 1920, 1921 and 
1922, 7, all paid quarterly. Reserve fund, £308,219; carried forward, £5,187. On account of 1928 
quarterly dividends of 1$ per cent. were paid in July and October, 1923, and January, 1924. Tele- 
graphic addresses—Guarantee, Edinburgh ; Finlayson, Glasgow. Telephone numbers—1014, Edinburgh ; 
$24 (Central), Glasgow. Latest prices in Toronto—fully paid, $1195 ; $20 paid, $225. 

Imperial and Foreign Corporation, Limited.— Directors: Sir J. S. Harmood Banner, Kt., M.P., 
L.L., J.P. (Chairman), G. Benenson, H. Guedalla (Managing Dirrector) and J. Douglas Watson. 
Manager: J. H. Gay. Secretary: F. 8. Tomkins, F.C.1LS. Office: 1, Broad Street Place, E.C.2. 

Registered May 18, 1911, and acquired considerable interests in Russia, including large holding in 
Russian and English Bank; in 1914 absorbed Anglo-French Mercantile & Finance Corpn., Ltd. For 
particulars of agreement between this corporation and Parent Tyre Co., Ltd., see Joint Industries, Ltd. 

The authorised share capital is now £934,252, of which £547,981 10s. is issued and paidup. (At 
August 31, 1921, prior to the capital reorganisation of 1922, described below, which has been given 
effect to in the following statement, there were loans for £1,552,966, and bank overdrafts for 
£31,169, with contingent liabilities for £100,761.) The share capital was originally £1,000,000 in £2 
shares of one class; in 1912 each £2 share was subdivided into one ordinary and one preference share 
of £1; in 1914 the capital was increased to £2,000,000 in connection with the absorption of the 
Anglo-French Mercantile and Finance Corporation, Limited, and the preference dividend was 
increased from 44 to 6 yer cent. ; in December, 1920, £256,960 was written off the issued and paid-up 
capital as lost, reducing the authorised amount to £1,743,040 and the issued and paid-up amount to 
£1,169,173 ; and in February, 1922, the sanction of the Court was obtained to a further reduction of 
£808,758, also written off as lost, reducing the authorised amount to £934,252, and the issued and 
paid-up amount to £361,172. 

Capital Reduction of December, 1920 :—In order to provide for the nationalisation of the corpora- 
tion’s principal interests in Russia, 10s. was written off as lost from each of the 513,920 ordinary £1 
shares issued; each of 13,920 and 485,080 unissued preference and ordinary £1 shares respectively 
was then subdivided into two shares of 10s.; and the directors were authorised to issue the sub- 
divided preference shares as ordinary shares, ranking pari passu with the other ordinary shares (the 
resulting 1,000,000 ordinary 10s. shares were offered at par to existing ordinary and preference share- 
holders). Provision was also made for the issue to holders of reduced ordinary shares of participating 
certificates, conferring the right to have distributed pro rata any sums which may be recovered in 
respect of the corporation’s holding in tbe Russian and English Bank, which would be available for 
dividends up to a total sum of £256,960, being 10s. in respect of each reduced share. 

Capital Reduction of February, 1922 :—In connection with the agreement with the Parent Tyre 
Company, Limited, see Joint Industries, Limited, it was found necessary to write dowu the assets of 
the corporation to an agreed valuation ; there were written off as lost 12s. from each of the 813,920 
£1 preference shares in issue, and 9s. from each of the 712,080 10s. ordinary shares in issue; the 
unissued £1 preference and 10s. ordinary shares were converted into 8s. and 1s. shares respectively ; 
the preference shares were accorded the compensating dividend and capital rights described below ; 
and ree of cumulative preference dividend to December 31, 1921, were funded into funding 
certificates. 


£82,921 10s. Ordinary shares of 1s. fully paid (part of £436,524 authorised). Quoted in the official 
list ; latest price, 3d.—ls. 3d. 

£465,060 Fifteen per cent. cumulative preference shares of 8s., fully paid (part of £497,728 

authorised) The 15 per cent. dividend gives to each share the same income as the 
original £1 6 per cent. preference shares, and in the event of liquidation the shares 
rank for repayment at 20s. per share in priority to the ordinary shares, Quoted in 
the official list ; latest price, 4. 

£73,252 16s, Funding certificates issued in satisfaction of arrears of dividend on the former 6 per cent. 
cumulative £1 preference shares down to December 31, 1921. Thecertificates are non- 
interest bearing, and are redeemable out of 25 percent. of the profits remaining after 
the payment of the preference dividend. 

£1,496,919 Loans and bank overdrafts. At June 30, 1923, there were also contingent liabilities in 

respect of amounts uncalled on investments of £94,249. 

The last accounts were for the twenty-two months to June 30, 1923, submitted in November 
1923. For the period to December 31, 1911, 5 per cent. per annum was paid on the undivided 
capital, and on the closing of the accounts at June 30, 1912, the whole of the preliminary 
expenses of £27,957 was written off, and 7} per cent. per annum was distributed on the ordinary 
shares for the half-year to June 30,1912. For the years 1912-13 and 1913-14, 74 per cent. was 
paid on the ordinary shares each time; for 1914-15 and 1915-16 only the preference dividend was 
paid; for 1916-17 the ordinary shares received 24 per cent.; for 1917-18, 5; for 1918-19, 6; for 
1919-20 only the preference dividend was paid (half in February, 1920, and half in December, 1920) ; 
and for the fourteen months to August 31, 1921, there wis no distribution on either class of shares. 
In respect of the fourteen months to August 31, 1921, there was a surplus, after writing off £64,279 
losses on realisations, of £50,554, reducing a deficiency account brought down to £808,788 (which 
was written off in the reduction of capital, see above), For the twenty-two months to June 30, 1923, 
there was a loss, after providing for interest charges, of £47,232, no charge having been made for the 
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managing directors’ remuneration since Jan. 31, 1922, and directors’ fees since Jnne 30, 1921... Report 
presented Nov., 1923, stated that—‘“‘The investments, loans by the corporation, sundry debtors and 
debit balances stand in the books at £2.112,159, after deduction of such reserves as are available. 
Considerable depreciation has occurred both in the investments belonging to the corporation and in 
those held as security, but it is not possible at present to make.provision which would, in the opinion 
of the Board, be adequate to meet this situation. Any improvement in general conditions in this 
country would greatly benefit the chief undertakings in which the corporation is interested, whilst 
there is reasonable hope of recovery in values in otier directions.” 

Voting power, one vote for every five preference shares, and one vote for each ordinary share. 
Director’s qualification, shares to the nominal value of £500, to be acquired within one month from 
date of appointment. Transfer form, common; fee, 2s. 6d. ; separate deed for each class of shares. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. Telegraphic address, Prevailing, London. Telephone number, 160 (two lines) London Wall. 

Imperial and General Securities, Limited.—Directors : Dr. H. Sauer (Chairman), R.-S; Charles, 
R. F, A. Rieseo and Lt.-Col. C. H. Villiers. Secretary: H. D. Richardson. Office > Finsbury 
Pavement House, E.C.2.—The company was registered April 9, 1906. The eompany holds interests in 
the Far East Rand Field, including 96,876 shares of 2s. each in Houtpoort, Limited, 104,660 ordinary 
and 104,660 deferred shares of 5s. each in the Eastern Van Ryn and Modderfontein Gold Reefs, 
Limited. The authorised capital is now £50,000 in shares of 10s., £20,000 being 6 per cent. non-cumu- 
lative preference, but with priority as to capital, and £30,000 ordinary, and £10,000 preference 
and £25,000 ordinary have been subscribed and paid up, while 20,000 shares are to be allotted to 
oe =f Sauer under an agreement dated May 31, 1918, in satisfaction of certain assets purchased 
rom him. 

The accounts are made up annually to June 30, and usually submitted in November. At June 
30, 1922, there was a debit to profit and loss of £9,255. No later accounts have been received, but 
this notice has been officially revised. 

Voting power, one vote for each ordinary share; preference shares have no voting rights. 
Director's qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, London Wall 6070. 


Imperial Ccionial Finance and Agency Corporation, Limited.— Directors: Sir Miles W. Mattin- 
son, K.C, (Chairman), R. 8. L. Boulter and J. Lumb. Secretary : T.S. Hamilton. Office : Capel House, 
62, New Broad Street, EH.C.2.—The company was registered Marck 20, 1890. In 1892, in order 
to provide for depreciation in securities held, a sum of 10s. per share was written off the then issued 
ordinary shares, and a liability of £8 per share was at the same time extinguished. In August, 1913, 
ordinary shares amounting to £30,000 were issued at par, and on being fully paid in April, 1914, were 
converted into stock, 

The authorised capital is now £1,150,850—£970,000 in ordinary shares of £10, £179,850 in stock, 
and £1,000 in founders’ shares of £10, the last-mentioned entitled to one-half the profits in each 
year after providing for dividends of 7 per cent. per annum on the stock and making contributions 
to reserve funds, All the stock and founders’ shares have been allotted and paid up. There is 
power to issue debenture stock to one-third the amount of the paid-up capital, but this has not been 
exercised, although a loan of £28,416 has been obtained. 

The accounts are made up annually to July 1, and submitted in the same month. For 1915-16, 
1916-17 and 1917-18 53 per cent. was paid each time; for 1918-19, 6; for 1919-20 and 1920-21, 63; 
for 1921-22, 7 ;-and for 1922-23, £7 6s. 6d. per cent., and £4 8s. 4d. per founder’s share, Stockholders’ 
reserve fund for equalisation of dividends, £4,000. A list of the corporation’s investments is 
attached t¢ the report and balance sheet for 1922-23, and according to the report, submitted in 
July, 1923, the directors stated that ‘*A valuation of the securities and the other assets taken on 
the 2nd inst. showed that, after deducting all liabilities and providing for the dividend now proposed, 
the capital of the corporation is intact.” On account of 1923-24 25 per cent. was paid in January. 

Voting power, one vote for each £1 10s. of stock, or each founders’ share. Director’s qualification, 
£375 of stock. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transferable in amounts: of 
10s. and multiples. Telephone number, 2627 City. ‘The stock is quoted in the official list ; latest 
prices—stock, 105xd. ; founders’ shares, 20. 


Imperial Mortgage and Debenture Company, Limited.— Directors : M. I. Buchanan, C. D. Lumsden 
(Managing Director) and M. Templeton, Secretary: R.S. Redhead. Office ; 16, Sylvan Avenue, Wood 
Green, N.— The company was registered July 19, 1892, and has since taken over the properties of the 
Freehold House Property Company, Limited. In 1897 the issued capital was written down by about 
one-half, and additional ordinary shares were issued. The authorised capital is now £174,695 in shares 
of £1, £100,000 being ordinary, and £74,695 44 per cent. non-cumulative preference, without priority as 
regards capital, and to July 4, 1922, £5,220 in ordinary shares, and £25,305 in preference shares had 
been issued and fully paid. There were also at that date mortgages for £21,450. 

Accounts to Dec. 31, submitted June. Debit balance at Dec. 31, 1921, £6,340 (compared with 
£5,776). ; : 

Ve dine power, one vote for every share of either class. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Imperial Property Investment Company, Limited.— Directors ; E. E. Price (Chairman), T. E. Good- 
year, T. Morton, J. W. Wylesand H. Munro, F.C.L.S. (Managing Director and Secretary). Office : 27-8, 
Basinghall Street, E.C.2.—The company was registered February 22, 1875, and in 1894 was reconstructed 
under the same title, re-registration then taking place September 19, 1894. The authorised capital is 
£250,000 in sharesof £1 (subdivided from £5 in Dec., 1923), jhalf ordinary and half preference, the 
latter ranking for a priority as to capital and for non-cumulative dividends of 5 per cent. per annum, 
and £111,585 ordinary and £116,085 preference have been issued, and £188,086 called up, the ordinary 
shares having 12s. per share called, and the preference being fully called. As from August 1, 1908, 
pre-existing 44 per cent. debenture stock was exchanged into A and B debenture stock, and there is 
now outstanding £121,650 A stock, of which £25,000 was issued in 1909 in exchange for an equal 


1070 THE STOCK BXOHANGE YEAR-BOOK. 


amount of, B stock (carrying 4 per cent. interest and ranking as regards both principal and interest in 
priority to the B stock), and £92,143 B stock, carrying 5 per cent. interest, the debenture stocks 
being secured by a specific charge on the uncalled capital, and the freehold and leasehold properties 
of the company. The interest dates for both classes of debenture stock are February 1 and 
August 1, and the principal is repayable August 1, 1980, from an accumulative sinking fund of 
4 per cent. for each stock, applicable to purchases at or under par, or to drawings at par, while the 
company retains the power to redeem the debenture stocks at any time before the date named. 

The accounts are made up annually to September 30, and submitted in December. Debenture 
interest has been met to date, and in respect of 1919-20 a dividend (the first) of 5 per cent. was 
paid on the preference shares; for 1920-21 a similar distribution was made; for 1921-22 5 per 
cent. was paid on the preference shares and’ 3 per cent. on the ordinary; for 1922-23, 6 per cent. on 
ordinary. Carried forward, £7,263. Capital reserve, £25,220. . 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of subscribed 
capital of either class. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable 
jn multiples of £5. Telephone number, 1875 London Wall. The debenture stocks are quoted in the 
official list. . Latest prices—A debenture stock, 704; B debenture stock, 703. 

Improved Industrial Dwellings Company, Limited.—Directors: D. S.. Waterlow (Chairman), 
Sir W. H. Davison, K.B.E., M.P. (Deputy-Chairman), Sir R. Armstrong-Jones, C.B.E., M.D., 
Lt.-Col. A. H. Dennys, F. D. Fox and W. Cecil Harris. Secretary and General Manager: A. Moore. 
Ofice: 33, Finsbury Square, E.C.2.—This company was established in 1863. 

The capital consists of £500,000 in stock, and £430,069 in fully-paid deferred shares of £1; the 
ordinary stock ranks first for 5 per cent., and after payment of a like rate on the deferred, both classes 
rank equally. The deferred shares were issued to the proprietors, free of cost, £50,000 in 1887, £55,000 
in 1893, £60,500 in 1897, £66,550 in 1901, £73,205 in 1906, £80,525 in 1910, and £44,289 in 1913, to 
represent the amounts applied out of profits in reduction of loans from the Public Works Loan Com- 
missioners, which loans have now been repaid. 

The accounts are now made up annually to June 30, and submitted in July. For many years 
both classes of capital have received 5 per cent. per annum, and this rate was paid fer 1922-23. 
Reserve for equalisation of dividends, £125,000; insurance fund, £4,332 ; Public Works Loan repay- 
ment account, £53,931; leasehold redemption fund, £110,358 ; investments reserve fund, £5,986 ; 
carried forward, £2,712. On account of 1923-24 2} per cent. on the stock and deferred shares was 
paid in January, free of tax. Dividends were formerly paid free of income tax up to December 31, 
1918, then tax was deducted up to June 30, 1920, but dividends are now paid free of tax. 

Voting power, one vote for each £10 of stock or deferred shares. Director’s qualification, £500 
ordinary stock or deferred shares. Transfer form, common; fee, 2s. 6d. per deed; shares and stock 
ees. be transferred on the same form, when the fee is 5s. per deed. Telephone number, 1415 Clerken- 
well. 

The company is quoted in the official list. Latest prices—stock, 84; deferred shares, 4%. 

Indian and General Investment Trust, Limited.—Directors; Sir H. S8.. King, K.C.LE. 

(Chairman), J. W. Arbuthnot and F. M. Ogilvy. Secretary: D. C. Wilson. Office: Winchester 
House, E.C.2.—The company was registered April 27, 1889. There was formerly £1,000 ia founders’ 
signe but as from May, 1914, these have been converted into an equivalent amount of deferred 
stock, } 
_. The authorised capital is £500,000 in shares of £10, of which £250,000 has been issued and paid up, 
and is now represented by £149,400 of 5 per cent. cumulative preferred stock, having also a priority 
as to capital, and £100,600 of deferred stock. There are borrowing powers, limited to the amount 
of the share capital subscribed, and these have been fully exercised by the issue in 1890 and 1891, 
at 102 per cent., of £250,000 44 per cent. perpetual debenture stock, with interest payable May 1 
and November 1. ; 

The accounts are made up annually to April 30, and submitted in June. For. 1909-10 the 
deferred got 55 per cent. ; for 1910-11, 6; for,1911-12, 1912-13, 1913-14 and 1914-15, 7 each year; for 
1915-16, 74; for 1916-17, 1917-18, and 1918-19, 84; and for 1919-20, 1920-21, 1921-22 and 1922-23, 10, 
Reserve fund, £50,000; carried forward, £1,600. In the report submitted in June, 1923, it was 
stated that “‘The directors have made a careful and conservative valuation of. the investments held 
by the Trust, which discloses that there is a considerable surplus in excess of the capital and reserve.” 
It was also stated that of the total funds over £343,900 is invested in bonds, debentures or debenture 
stocks, and £127,100 in preference shares or stock, On account of 1923-24 4 per cent. was paid on 
the deferred stock in December. The preferred dividend is paid in June and December. 

Voting power, one vote for each £10 of preferred or deferred stock. Director’s qualification, 
£1,000 of either preferred or deferred stock, to be acquired within three months of appointment. 
Transfer form, common; fee, 2s. 6d. per deed, also for registration of probate, &c. Preferred, 
deferred, and debenture stocks are transferable in sums of £1 and multiples. Telegraphic address, 
Indogen, London. 

The company is quoted in the official list. Latest prices—preferred, 85 ; deferred, 1224; debenture 
stock, 81. 


Industrial and General Trust, Limited.—Directors; Sir G. A. Touche, Bart. (Chairman), W. 8. 
Poole (Managing Director), Sir J. 8. Purcell, K.C.B.,; L. E. Smith, Capt. E. C, E, Smith, M.C., N. G. 
Touche and Col. C. W. Trotter, C.B. Joint Secretaries: C. H. Thomas and L, A. Stride. Office : 
Pinners Hall, Great Winchester Street, E.C.2. (Telegrams, Duritas, Thread, London; telephone, 
London Wall 6414, two lines, ) ; 

The company was registered April 6, 1889. In 1893-4 it was decided to write down and unify the 
share capital, and late in 1905 the then existing unified stock was converted into preference and ordinary 
stocks in the proportion of 40 and 60 per cent. respectively, and new capital was then created, while 
early in 1913 the capital was further increased by £1,000,000. In May, 1919, £180,000 of the B reserve 
fund was capitalised and distributed in 44 per cent. preference shares (subsequently converted into 
stock) by way of a bonus, equivalent to 20 per cent., to the ordinary stockholders, and at the same 
time 180,000 ordinary shares (subsequently converted into stock) were offered at par to the holders of 
ordinary stock in the proportion of 20 per cent. of their holdings, while 20,000 preference shares and 
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20,000 ordinary shares (subsequently converted into stock) were offered to the directors at par. In 
June, 1923, the unissued capital (£300,000) was allotted to ordinary stockholders in the proportion of 
two new shares for every £8 of stock held at 48s, for every two shares, the shares being converted into 
equal moieties of ordinary and preference stock as from Nov. 1, 1923. 

The issued capital is £2,500,000, and there is power to borrow (fully exercised) on debentures up to 
an amount equal to the subscribed capital for the time being. At March 31, 1923, there were Joans on 
security for £100,000. 


£1,250,000 Ordinary stock, the total authorised. Latest price in official list, 1853. 
£1,250,000 Four-and-a-half per cent. cumulative preference stock, the total authorised, ranking also 
for priority as to capital. Dividend payable May and November. Latest price in 
official list, 83. 
£933,160 Three-and-a-half per cent. debenture stock, outstanding balance of £1,000,000, issued in 
March, 1890, at 925 per cent. Interest May 15 and November 15. Repayable, at the 
option of the trust, at 105 per cent. (now) at any time on three months’ notice, while the 
company has power to purchase in the market. Latest price in official list, 69, 
£1,566,840 Four per cent. debenture stock, £500,000 issued in July, 1908, at 99 per cent., £186,235 in 
1913-14 at 95 per cent. and accrued interest, £818,765 in July, 1923, at 843 per cent., 
and £66,840, in exercise of the option (referred to below) of conversion, into this issue, 
of 35 per cent. debenture stock. Interest May 15 and November 15. Redeemable at 
102 per cent., on three months’ notice or by purchase; in the event of voluntary 
liquidation for reconstruction or amalgamation the stock is repayable at the same price. 
Latest price:in official list, 80. 
The two debenture stocks rank pari passu, and are secured by a floating charge 
on the undertaking, property and assets (trustees, Trustees Corporation, Limited). 
Holders of the 3$ per cent. stock may convert into an equivalent amount of 4 per cent. 
stock on payment of 103 (formerly 123) per cent., while holders of 4 per cent, 
stock have the option, prior to notice of redemption being given, to convert into a 
; like amount of 34 per cent. stock, receiving on conversion.a cash bonus of 2 per cent. 
£100,000 Loans on security, at March 31, 1923. 

Accounts to March 31, submitted May. Dividends—for each ef the eight years to 1919-20 the 
ordinary stock received 10 per cent., while in May, 1919, a special stock bonus equivalent:to 20 per 
cent. was paid out of the reserve fund; 1920-21, 1921-22 and 1922-23, 12 per cent. each year. A 
reserve fund, £250,000; B reserve fund, £425,000; carried forward, £29,339. On account of 1923-24 
4 per cent. was paid on the ordinary stock in November. In their report, submitted in May, 1923, the 
directors stated that ‘‘ The market values at the date of the balance sheet of such of the investments 
as are quoted, and the estimated values of the remaining investments, show the aggregate amount at 
which they stand in the balance sheet (£4,745,029) to be amply represented. A list of the invest- 
ments, together with classifications, accompanies the report. 

Voting power, one vote for every £1 of either class of stock, Director’s qualification, £1,000 
of either class of stock. Transfer form, common; fee, 2s. 6d: per deed; stock is transferable 
in amounts of £1 and multiples thereof. The company has adopted the provisions of the Forged 
Transfers Acts of 1891-2, by which it undertakes to compensate parties suffering loss arising from 
forged transfers, but no charge is made for the protection thus afforded. 


Industrial Mutual Trust, Limited.— Directors: H. Guedalla (Chairman), H. Clayton, F. Dalton, 
W. Dawson, J. H. Guy, M. V. E. Leveaux, M. S. Myers, W..C. Tomlinson and 8, Van Den Bergh. 
Secreiary, pro tem.: H. Clayton, A.C.A. Office: 1, Broad Street Place, E.C.2. (Telegrams— 
Mutrustria, London ; telephone—London Wall, 6523.) 

Registered Nov. 4, 1919, The authorised capital is £510,000, £500,000 being in participating prefer- 
ence shares of £1, and £10,000 in deferred shares of 10s., and £64,027 of the preference and £6,536 of the 
deferred: have been subscribed, and £38,553 paid. up, the preference having 103s. per share called 
up, and the deferred being fully paid. The preference shares rank first for cumulative dividends 
of 8 per cent. per annum and are entitled to 25 per cent, of the remaining divisible profits, the balance 
going to the deferred. In the event of a winding up the preference shares have a priority as to capital 
and any arrears of dividend, and, after repayment of the deferred shares, are entitled to 25 per cent. 
of the surplus assets, the remainder going to. the deferred. Also loan at Sept. 30, 1922, of £10,000. 

Accounts to Sept. 30, submitted Feb. For period from Jan. 1, 1921, to Sept. 30, 1922, there was a 
loss of £3,767, increasing debit balance of £4,062 brought down to £7,829. Report presented Feb., 
1923, stated investments stand at £36,763, but securites, where quoted, show large depreciation at 
present market prices. Arrangements have since been made for liquidation of loan on terms which 
include cancellation of £1,279 of interest accrued, leaving company with about £4,000 present value of 
marketable securities. : 

Voting, one vote per preference share, and twenty-five votes per deferred share. Director’s quali- 
fication, £1,000 in shares of either class. ‘Transfer form, common ; fee, 2s, 6d. 


Industrial Securities Company, Limited.—Directors : Capt. A. A. Moller, W. A. Phillips and 
E. Dixon. Secretary: W. T. Whalley, F.C.LS. Office: 37, Walbrook, H.C. 4.—The General and 
Industrial Securities Company, Limited, was registered December 23, 1908, and in August, 1909, the 
name was altered as above. : , 

The authorised capital is £50,000 in shares of £1, £25,000 being preference, £24,000 ordinary, 
and £1,000 deferred ordinary, and £12,000 of the preference, £12,000 of the ordinary, and 
all the deferred ordinary have’ been issued and paid up. The preference shares have a priority as to 
capital, and rank first for a dividend of 6 per cent. out of the profits of each year, the ordinary shares 
are then entitled to a dividend of 8 per cent., and the deferred take any available surplus. The 
holders of at least two-thirds of the deferred ordinary shares have the option to purchase all or any of 
the preferred and/or ordinary shares at a price equal to the amount paid up thereon, plus 10 per cent, 
in the case of the preference, and 15 per cent. in the case of the ordinary. 

No further information is obtainable from the company, which isa private one, but this notice 
has been officially revised. ~ 

Voting power, one vote for every ten preference shares, one vote for each ordinary share, and ten 
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votes for every deferred ordinary share. Director's qualification (except first directors), 500 shares. 
Transfer form, common ; fee, 2s. 6d. f 


Inter-Northern Corporation, Limited.—Being wound up. Zcquidator: Maj. H. L. H. Owen, 
A.F.C., 341, Salisbury House, E.C.2. 


Inter-Russian Industrial Corporation, Limited.—Directors: F. W. Baker (Chairman) and 
W. McDermott. Secretary: G. HE. Hounsom. Office: 341, Salisbury House, London Wall, H.C.2. 
—The company was registered October 29, 1912, to acquire and undertake the benefit and obli- 
gations of certain contracts and rights in respect of works and financial enterprises in Russia and 
elsewhere. The authorised capital is £200,000 in shares of £1, of which £25,003 has been subscribed 
and called up. The accounts are made up annually to December 31, and submitted in June. No 
report has yet been received, but this information is official. Voting power, one vote for each share. 
Director’s qualification, 100 shares, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. 


International Ethiopian Railway Trust and Construction Company, Limited.— Directors : 
T. F. Dalglish, A. H. W. Laye and Capt. C. E. Stracey-Clitherow. Managers: Ochs Brothers. 
Secretary: F. H. Williamson. Office: 264 to 273, Salisbury House, E.C.2. — The company was 
registered June 27, 1901, to construct public works of all kinds in Abyssinia. The authorised capital is 
£500,000 in shares of £1, of which £308,507 has been subscribed and all paid up, except 15s. per share 
on 500 shares. There were also issued 5 per cent. debentures for £167,000 (part of £800,000 
authorised), with interest payable January 1 and July 1; but 70 per cent. of the debentures was 
redeemed August 18, 1902, leaving £50,100 outstanding, interest on which is in arrear since December 
31, 1906. 

The accounts are made up annually to June 30, and those for the four years to June 30, 1922, were 
submitted in November, 1922. There has been no dividend on the shares. The company is largely 
interested in the Cie. Impériale des Chemins de Fer Ethiopiens, and a large claim against the French 
Government has been made in connection with that company. At June 30, 1922, there was a debit to 
receipts and expenditure account of £123,499. Accounts for 1922-23 not yet (Dec., 1923) received, but 
this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 4876 London Wall. 


International Financial Society, Limited.— Directors: Vise. St. Davids (Chairman), J. 8. Austen, 
S. R. Pryor and M. B. Snell. Secretary: W. J. Eldridge. Office: Dashwood House, H.C.2. 
—The company was established in 1863. From time to time the capital has been reduced, the last 
occasion having been in July, 1910, when a liability of £5 per share was cancelled. The authorised 
capital is now £187,500 in shares of £1, all of which is issued and paid up. There are also—5 per cent. 
debenture stock for £187,500, issued late in 1909 at par, with interest payable January 1 and July 1, 
and the principal repayable on January 1, 1950, at par, or earlier at 110 per cent.; and deposits 
for £28,500. At September 30, 1923, there were also contingent liabilities for £23,596. 

The accounts are now made up annually to September 30, and submitted in November. For 
1908-9, 1909-10 arid 1910-11, 74 per cent. was paid each year; for 1911-12 and 1912-13, 8; for 1913-14, 
3 ; for 1914-15, 1915-16, 1916-17 and 1917-18 only debenture interest was paid ; for 1918-19 and 1919-20 a 
dividend of 5 per cent. was paid each year; and for three years to 1922-23 only interest charges were 
met. Carried forward, £41,381 (compared £32,759). Report, submitted in Nov., 1923, stated that 
‘‘the investments and loans are taken into the balance sheet at the amount at which they stand in 
the books of the society, but a valuation of them, based on current prices, showed a depreciation.” 

Voting power, one vote for each share. Director’s qualification, shares on which £1,250 has 
been paid, to be acquired within two months of appoiutment. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in amounts and multiples of £1, the minimum 
holding allowed being £10. Telegraphic address, Interrogo, Ave, London. Telephone number, 1599 
ee ae Ree The company is quoted in the official list. Latest prices—shares, 3; debenture 
stock, 78. 


International Investment Trust, Limited.—Trustees : Sir H. S. King, K.C.1.E. (Chairman), F. B.S. 
Balfour, F. M. Ogilvy, Rt. Hon. Lord Sydenham, G.C.M.G., &c., and H. A. Trotter. Secretary: 
J. Rathbone. Office: Winchester House, E.C.2.—The company was registered December 29, 1888. 
The authorised capital is £2,000,000 in shares of £10, and £1,000,000 has been allotted and paid 
up, and has been converted into £600,000 preferred stock, ranking first for cumulative dividends 
of 44 per cent. per annum, with a priority as to capital, and £400,000 deferred stock, taking all 
the surplus profits, after making provision for reserve. Power was taken to issue debenture stock to 
an amount not exceeding the subscribed capital for the time being, and this power has been exercised 
to the extent of £750,000 in 4 per cent. perpetual debenture stock, with interest payable January 1 
and July 1. At January 31, 1923, there was also a loan for £15,5v0. 

The accounts are made up annually to January 31, and submitted in March. For each of the two 
years to 1911-12 the deferred stock got 4% per cent.; for 1912-13 and 1913-14,5; for 1914-15, 4; 
for 1915-16, 1916-17 and 1917-18, 34; for 1918-19, 44; for 1919-20, 5; and for 1920-21, 1921-22 and 
1922-23, 6. Carried forward, £12,589 (subject to corporation profits tax), after applying £16,835 
derived from revenue and profit on seles of investments to writing down certain investments. The 
auditors in their certificate issued with the balance sheet for 1922-23 stated that ‘‘ The investments 
stand in the books in most cases at cost, but, in our opinion, there is a depreciation in value, although 
an improvement is shown as compared with last year. A considerable number of the investments are 
not producing income.” A list of the investments accompanies the report. On account of 1923-24 2} 
per cent. was paid on the preferred, and 24 per cent. on the deferred, in September. 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 in 
preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed. The smallest holding 
allowed of preferred and deferred is £10, and stock is transferable in multiples of £1. Telegraphic 
address, Inclusive, Stock, London. Telephone number, 8921 London Wall. The company is quoted 

n the official list, Latest prices—preferred, 754; deferred, 884; debenture stock, 764. 
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International Lighting Association, Limited.—Directors : Sir Henry Cowan, Kt., Sir W. S. 
Haldane, Kt., J. A. Pattullo (Secretary) and J. W. Scott. Office : 46, Charlotte-square, Edinburgh.— 
The company was registered January 5, 1898, to acquire gas undertakings or shares in gas companies, 
and in the first place took over a controlling interest in the Paré Gas Company, Limited, and interests 
in properties in New South Wales. Owing to a reduction in the value of the investments held, 
due to the acquisition of the undertaking of the Parad Gas Company, Limited, by the Para 
Electric Railways and Lighting Company, Limited, it was decided in 1915 to write off 15s. per 
share from the 41,005 issued ordinary shares, and from July 1, 1915, to reduce the dividend on 
the preference shares from 6 to 5 per cent., with the right to receive a further 1 per cent. per 
annum in any year after a dividend equal to 10 per cent. per annum has been paid on the re- 
duced ordinary capital. 

The authorised capital is £69,246 5s., £50,000 being in 5 per cent. cumulative preference shares of 
£1 (with further participation as stated above), having a priority also as to capital, and £19,246 5s. 
in beneath shares of 5s., and $22,085 preference and £10,251 5s. ordinary have been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted about May. For 1913, 1914 and 
1915 only the preferenceidividend was paid, that for 1915 being paid at the rate of 6 per cent. to June 30 
and 5 per cent. to December 31, as stated above ; for 1916 only the preference dividend was again paid ; 
for 1917, 1918 and 1919 the ordinary received 5 per cent.; for 1920, 24; for 1921 only the pre- 
ference dividend was paid; and for 1922 the ordinary received 24 per cent. Special reserve for 
preference dividend, £2,650 (being the maximum required for this purpose by the articles of associa- 
tion); general reserve (being the balance at credit of profit and loss before reduction of capital), 
£2,088 ; carried forward, £1,259, subject to directors’ fees. The preference dividend is payable June 30 
and December 31—paid to date. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £150. Transfer form, common; fee, 2s, 6d. Telegraphic address, Pattullo, 
Edinburgh. Telephone number, 2179, Edinburgh. 


International Syndicate, Limited.—Being wound up voluntarily. Liquidator: C. Simpson, 
F.C.1.8., 31, Copthall Avenue, E.C.2. 


Investment Company, Limited.—Directors: G. C. Hughes (Chairman), P. Laurence and 
J. S. Sawyer. Secretary: E. Buttanshaw. Office: 26, Budge Row, E.C.4.—The company was 
Poa in 1868, and owns house property in London. In 1922 the sum of £12 per share was written 
off as lost. 

The authorised capital is now £76,000 in shares of £38, of which £75,734 has been subscribed, and 
£55,804, or £28 per share, called up. There is also a mortgage for £27,547 at 3% per cent., repayable 
by annual instalments. 

The last accounts were for the period (just under twelve mouths) to March 25, 1923, and were sub- 
mitted in May. For each of the nine years to 1914-15 the dividend was 3 per cent. ; for 1915-16, 
2; for 1916-17, 1917-18 and 1918-19, nil; for 1919-20, 25 per cent. : and for 1920-21, 44. In 1922 the 
capital was reduced ; for the period from March 26, 1921, to April 7, 1922, a dividend of £2 2s. per 
share was paid ; and for the period to March 25, 1923, £3 (free of tax). Carried forward, £3,028, 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. 


Investment Corporation of Canada, Limited.—Directors: Sir C. EH. Hambro, K.B.E. (Chairman), 
H. Allan, Lord Clinton, Maj. R. W. Cooper, M.C., and Capt. A. V. Hambro. Secretary: F. 
Burnett-Stuart. Office: 4, Great Winchester Street, E.C.2,—The company was registered March 29, 
1911. 

The authorised capital is £1,000,000 in shares of £10, of which £500,000 has been subscribed and 
called up, and converted into £300,060 44 per cent. cumulative preference stock, ranking also for 
priority as to capital, and £200,000 ordinary stock. The company has borrowing powers limited to the 
amount of the issued share capital for the time being, with, in addition, for temporary purposes, a sum 
not exceeding £100,000, and in July, 1912, C. J. Hambro & Son (now Hambros Bank, Ltd.) received 
subscriptions at 974 for £250,000 44 per cent. debenture stock, of which there. has been issued in all 
£275,000 (outstanding, £239,298) ; interest May 31 and Nov. 30, principal repayable at par May 31, 
1942, or (whole or part) at 102 on any interest date on 6 months’ notice from company. 

The accounts are made up annually to April 30, and submitted in July. In respect of the 
period from January 24 to April 30, 1912, the ordinary stock received 5 per cent. per annum; for 1912-13, 
1913-14 and 1914-15, 7; for 1915-16, 5; for 1916-17, 3; for 1917-18, 5; for 1918-19 only the preference 
dividend was paid ; for 1919-20, 5 per cent. was paid for the ordinary stock; and for three years to 
1922-23, 6. Reserve fund, £55,000; special reserve against arrears of interest, £6,000 3 profit held 
in suspense, pending realisation, £6,401; carried forward, £6,166, subject to corporation profits tax. 
In their report submitted July 27, 1923, the directors stated that,‘‘ Of the investments held at a cost 
of £196,680 17s. 2d., 95.08 per cent. are British or Dominion Government securities, 98.67 per cent. are 
quoted on the Stock Exchange, and the total value, as at the date of the balance sheet, was in 
excess of the figure at which they are held.” : 

The preference dividend is paid in April and October. Voting power, one vote for every £10 of 
preference stock, and four votes for every £10 of ordinary. Director’s qualification, £2,000 of capital. 
Transfer form, common ; fee, 2s. 6d.; all stocks are transferable in multiples of £1 on separate 
forms for each class. Telegraphic address, Dacanavest, Stock, London. Telephone number, 2355 
London Wall. : : 

The company is quoted im the official list. Latest prices—debenture stock, 745; ordinary, 60; 
preference, 63. 


Investment Trust Corporation, Limited.—Directors: R. Fleming (Chairman), C. L. Dalziel, C.A., 
Sir W. G. Granet, G B.E., H. A. Vernet. Secretary: H. Carlisle. Office: Gresham House, Old Broad 
Street, E.C.2.—The company was registered March 29, 1888, and invested its funds mainly in 
American railroad bonds. 

The authorised capital is £2,000,000, all of which has been issued and called up, and has been 
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converted into preferred and deferred stock, £1,200,000 being preferred, ranking first’ for dividends 
up to 4 per cent., and with a preferential charge as to capital, and £800,000 deferred, taking 
the balance of profits. There are borrowing powers to an. amount not exceeding the subscribed 
capital, and they have been fully exercised by the issue of £2,000,000 4 per cent. debenture 
stock, with interest payable January 1 and July 1, and the principal repayable at par July 1, 
1987, the corporation, however, having power to pay off the stock at 102 per cent. (now) at any 
time, on giving three months’ notice as regards £1,300,000, while £700,000 (of which £260,000 
was issued in June, 1907, and £440,000 in June, 1910, and since) can only be redeemed after July 1, 
1937, and then at 102 per cent. on giving three months’ notice. In the event of voluntary liquidation 
for amalgamation or reconstruction, the stock is also redeemable at 102 ‘per cent. 

The accounts are made up annually to May 1, and usually submitted in the same month. For 
1909-10 the deferred stock got 10 per cent. ; for 1910-11, 11; for 1911-12, 12; for the seven years to 
1918-19, 124; for 1919-20; 13; for 1920-21, 14; for 1921-22, 15; and for 1922-23, 16. Reserve account, 
£700,000; carried forward, £132,238, subject to corporation profits tax. In their report, submitted 
in June, 1923, the directors stated that a valuation of the investments, based as far as possible upon 
prices current at the date of the balance sheet, shows an appreciation of about 5 per cent. over their 
book cost. <A classification of the investments, both as to class of security and kind of investment, 
accompanies the report. On account of 1923-24 2 per cent. on the preferred stock and 7 per cent. on 
the deferred stock were paid in November, 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £2,500 
of either preferred or deferred stock. Transfer-form, common; fee, 2s. 6d. per transfer; all classes 
of stocks are transferable in amounts of £1 and multiples. Telegraphic address, Ration, Stock, 
London, Telephone number, 2341 London Wall. : 

The company is quoted in the official list. Also quoted atiEdinburgh. Latest prices—preferred, 
754; deferred, 2604 ; debenture stock (1888-90), 79; ditto (1907-10), 79. 


Investments and Land Owners, Limited.—Dzrectors: W. M. G. Singer, Mrs. E, M. Singer and 
J. E. Hastley. Secretary: H. C. Knapman. Office: West Tytherley, Hants.—The company was 
registered February 7, 1922, to acquire certain shares in the Singer Manufacturing Company, the 
International Securities Company, the Scottish Singer Company, &c. 

The authorised capital is £1,000,000 in shares of £1, £150,000 being in 7 per cent. non-cumulative 
preference, without priority as to capital, and £850,000 in ordinary, and to March 8, 1923, £116,000 
of the preference and £748,348 of the ordinary had been issued and paid up, including 854,834 shares 
allotted credited as fully paid for the purchase of the above shares. 

No information is obtainable from the company, but these particulars have been obtained from 
documents filed at Somerset. House, according to which there was at Jan. 31, 1923, a credit to profit 
and loss of £344. 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. 


Investors’ Morigage Security Company, Limited.— Directors: R. O. Pitman (Chairman), T. J. C. 
Gifford, J. H. Guild, T. Maitland and F. B. Sharp. Secretaries: Shepherd and Wedderburn, W.S. 
Office : 16, Charlotte Square, Edinburgh.—The company was registered July 14, 1891. In 1905 and 
onwards (up to 1909) holders of then ordinary shares accepted an offer to pay up the uncalled capital of 
£8 per £10 share at a premium of 10s. per share, and the £10 was then divided into £4 16s. of pre- 
ference stock and £5 4s. of ordinary stock, while early in 1910 12,500 shares of £10 were issued at a 
premium of £2 per share, in December, 1911, 12,500 shares of £10 were issued at a premium of £3 per 
share, in December, 1912, 12,500 shares of £10 were issued ata premium of £3 10s. per share, and 
in August, 1913, 12,500 shares of £10 were issued at a premium of £3 per share; each of the 
shares issued in 1910-13 has been divided into £6 of preference stock and £4 of ordinary stock. In 
March, 1923, 25,000 shares of £10 were created and issued to ordinary stockholders at £3 15s. per 
share premium in the proportion of one new share for every £16 of ordinary stock held, each share 
when fully paid being converted into £6 of preference stock and £4 of ordinary stock. . : 

The authorised capital is now £1,250,000, all of which has been issued and paid up, and consists of 
£750,000 5 per cent. cumulative preference stock, and £500,000 ordinary stock. The rate of dividend on 
the preference stock was in 1905 raised from 44 to 5 per cent., and that stock, in the event of a winding- 
up, is to have a priority as to capital, while the total is limited to 60 per cent. of the subscribed 
capital. By the rearrangement of 1905 it is provided that the debentures, debenture stock, and bonds 
of the company shall not at any time exceed £250,000, or 80 per cent. of the paid-up capital for the 
time being, whichever shall be the larger amount, but temporary loans may be obtained from bankers 

r others against pledge of securities to a sum not exceeding the reserve fund of the company at 
the time such loans are obtained. The borrowing powers have been exercised to the extent of 
£783,528, consisting of £406,215 4 per cent. debenture stock, redeemable at the option of the com- 
pany (now) at any time, on six months’ notice, at 105 per cent., and £377,313 in terminable deben- 
tures; the debenture stock and terminable debentures rank pari passu, and on both interest is payable 
an: 15 and November 11. At September 30, 1923, there were also temporary loans against securities 
for £28,021. . 

The accounts are made up annually to September 380, and submitted in December, an interim 
dividend (in 1923 of 6 per cent.) being paid in May. For 1907-8 64 per cent. was paid; for 1908-9, 
74; for 1909-10, 8; for 1910-11, 9; for 1911-12, 94; for 1912-13, 1913-14 and 1914-15, 105 each 
time ; for 1915-16, 1916-17, 1917-18 and 1918-19, 11; and for four years to 1922-23, 12. Reserve 
fund (including premium on shares), £425,000; carried forward, £18,524. The directors, in their 
report presented in December, 1923, stated that ‘‘A valuation made at September 30, 1923, shows 
the assets of the company in the aggregate to be of greater value than the sum at which they appear 
in the balance sheet.” 

The preference dividend is paid in May and December. Voting power, one vote for each £8 of 
preference stock or £2 of ordinary stock. Director’s qualification, shares to the nominal value of 
£1,000, or £1,000 nominal of ordinary stock. Transfer form, common (preference and ordinary stocks 
may be transferred on the same deed, but debenture stock requires separate deed); fee, 2s. 6d. per 
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deed ; all the stocks are transferable in multiples of £1. Telegraphic address, Equitable, Edinburgh. 
‘Telephone number, 9866 Central, Edinburgh. Quoted at Edinburgh. Latest prices—debenture 
stock, 79?; preference, 994; ordinary, 226. 

Irish Civil Service Permanent Building Society.—Directors: R. A. Walker, LL.D. (Chair- 
man), E. Connolly, A. Gray, P. H. Grierson, W. Ireland and A. H. Mercer (also Secretary). Office : 
25, Westmoreland Street, Dublin.—The society was established in 1864, and incorporated by act 
of parliament in 1874, The capital is £120,000 in fuily-paid shares of £25, and there are deposits 
to the amount of £124,575. 

The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1923 of 25 per cent.) being paid in June. For each of the eleven years to 1910-11 54 per 
cent. was paid; for the four years to 1914-15, 5; for 1915-16, 43; for 1916-17, 5; for 1917-18, 53; 
for 1918-19 and 1919-20, 5; for 1920-21, 1921-22 and 1922-23, 63, including a bonus of 4 per cent. each 
aN (free of income tax). Reserve fund, £22,200; dividend reserve fund, £1,292; carried forward, 

93. 

Voting power, one vote for each shareholder. Director’s qualification, 12 shares, to be acquired a 
fortnight before election. Transfer form, common; fee, 2s. 6d. per share, Telephone number, 309, 
Dublin. Quoted at Dublin. Latest price, 21. 

Isle of Walney Estates Company, Limited.— Directors: Sir A. T. Dawson, Bart., Comm, C, W 
Craven, O.B.E., R.N., A. Cartwright, T. Fender, O.B.E., G. W. Barr, W. E. Prichard. Joint 
Secretaries: D, Kay and J. P. Mansell. Registered Office: Walney, Barrow-in-Furness.—The company 
was registered April 29, 1899. The authorised capital is now £114,000 in shares of £1, all of which 
has been subscribed and called up. On January 15, 1903, 5 per cent. debentures of £10,000 each 
for £320,000 (£190,000 outstanding) were issued to Vickers, Sons and Maxim, Limited (now Vickers, 
Limited) ; the debentures are charged on the entire undertaking, have interest payable January 1 and 
July 1, and are repayable at any time, on six months’ notice, at the option of the company. Deben 
ture interest is paid to date. Reports are not issued, but this information has been officially supplied. 
seeting Beets one vote forevery share. Director’s qualification, 1,000 shares. Transfer form, common; 
ee, 2s. 6d. 

Issuing and Underwriting Corporation, Limited.—Directors: Maj.-Gen. T. H. Hardy, O.B. 
(Chairman), and T. G. Wright. Secretary: Maj. H. O. Collyer. Office : 76, Finsbury Pavement, E. 0.2. 
—The company was registered July 12, 1920. The authorised capital is £20,000 in shares of £1, £12,500 
being participating preference and £7;500 ordinary, and £6,127 of the preference and all the 
ordinary have been subscribed and called up. The preference shares rank first for dividends of 
12% per cent., the ordinary shares are then entitled to dividends up to 123 per cent., and of any 
surplus profits 40 per cent. is to be placed to a reserve fund, 40 per cent. is to go to the preference 
shares, and 20 per cent. to the ordinary shares, In the event of a winding up, surplus assets are 
to be divided pro rata amongst each class of shareholders. 

The accounts are made up annually September 30. No dividend yet. No report has yet been 
received, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, one share of either 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 3272 Clerkenwell. 

Java Investment, Loan and Agency, Limited.—Dzirectors: A. W. Tait, C.B.E. (Chairman), N.C. S. 
Bosanquet, E. J. Hammond, F. V. Hornby, and C. HE. Welldon. Secretary: Francis Peek and Co., 
Limited. Office: 5-7, Eastcheap, E.C.38.—The company was registered February 22, 1910, to 
carry on an investment, &c., business in connection with the plantation industry in the Middle East. 
The authorised capital is. £600,000 in shares of £1, of which £383,639 has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
period (13 months) to March 31, 1911, after writing off the whole (£10,031) of the preliminary expenses, 
a dividend at the rate of 10 per cent. per annum was paid; for 1911-12 and 1912-13 the distribution was 
again 10 per cent. each time ; for 1913-14, 5; for 1914-15, nil; for 1915-16, 1916-17 and 1917-18, 10 per 
cent. was paid each time ; for 1918-19, 5; for 1919-20, 10; for 1920-21, 4; for 1921-22, 5; and for 1922- 
23, 6. Reserve fund, £45,000; carried. forward, £16,189 subject to corporation profits tax In the 
report submitted July 12, 1923, the directors stated, ‘““The usual valuation has been made for the 
purposes of the balance sheet, the result showing a substantial margin over and above the figure set 
against the investments in the accounts, which was cost price or under.” A list of the undertakings 
in which the company is interested to a greater extent than £2,000 accompanies the report. 

Voting power, one vote for each share, Director’s qualification, shares to the nominal value of 
£250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Javastancy, Bilgate, London. Telephone number, 2534 Minories. The 
shares are quoted in the official list ; latest price, 1}. 

Jewish Colonial Trust (Juedische Colonialbank), Limited.—Governor : Dr. B. Feiwel (London). 
Directors: J. Cowen, (London, Chairman), J. H. Kann (The Hague, Vice-Chairman), Dr. 
Katzenelsohn (Libau), G. Halpern (London, Managing Director), J. Fischer (Antwerp), M. M. 
Ussischkin (Jerusalem) and I. A. Naiditch (Paris). Manager: W. Wolf. Secretary: 8. Costa. 
Office: Brook House, Walbrook, E.C.4.—The company was registered March 28, 1899, and has a 
large share holding (£293,719) in the Anglo-Palestine Company, Limited. . 

The authorised capital is £2,000,000 in shares of £1, of which £1,999, 900 is in ordinary shares 
and. £100 in founders’ shares. The founders’ shares are vested in a council or its nominees, and 
can only be transferred with the approval of the council ; they do not entitle the holders to receive 
any portion of the profits, but at any general mecting they are to have collectively an equality of 
votes with the other shareholders present.in person or by proxy, but on any question relating to the 
payment of dividends or otherwise dealing with the profits of the company the founders” shares are 
to have no voting rights. In the event of winding up, the founders’ shares will only be entitled to 
receive the amount paid up after repayment of the capital of the other shares. All the founders 
shares have been issued as fully paid, and of the ordinary £385,132 has been subscribed and paid up. 
At Dee. 31, 1922, there were loans for £3,203, and current deposit and other accounts for £1,267,458. 

The accounts are made up annually to December 31, and submitted in August. For 1906, 8d, 
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per share was paid; for 1907, 1908, 1909 and 1910, 6d. each time; and for 1911 and 1912, 7d. There 
was then no dividend until in respect of 1920, when 1s. p»r share was paid; for 1921, 1s. per share 
was again paid; and for 1922 there was no dividend. Reserve fund, £4,528 ; carried forward, £19,891, 
including £1,741 brought down. Dividends are paid free of tax. 

Voting power, one vote for each ordinary share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. ‘Telegraphic address, Juedische, London. Telephone numbers, 4993 to 
4995 City. 


Johannesburg Consolidated Investment Company, Limited.—Directors :S. B. Joel, J. P.(Permanent 
Chairman), J. E. Evans, C.M.G., J. Friedlander, G. Imroth, J. B. Joel, J.P., Prof. J. G. Lawn, ©0.B.E. 
(Joint Managing Director in South Africa), I. Lewis, J. Munro (Joint Managing Director in South 
Africa), Sir J. S. Purcell, K.C.B., A. R. Stephenson, Sir W. Van Hulsteyn and W.8S. Webber. London 
Manager: W. J. Benson, C.B.E. London Secretary: T. Honey. London Office: 10-11, Austin 
Friars, E.C.2.. Head Office: Johannesburg, South Africa. 

The company was registered under the laws of the Transvaal in September, 1889, and late in 
1905 took over the undertaking and assets of the Barnato Consolidated Mines, Limited. The 
company has very large interests, partly direct and partly through other companies, in mining 
estates in the Witwatersrand and other districts of the Transvaal, and in other undertakings. 

The authorised capital is £4,500,000 in shares of £1, of which £3,950,000 has been issued and paid 


up. 

: The accounts are made up annually to June 30, and submitted in Johannesburg in November. 
For 1910-11 74 per cent. was paid; for each of the seven years to 1917-18, 5; for 1918-19, 73; for 
1919-20, 124, including a bonus of 23 per cent. ; for 1920-21, 10; for 1921-22, 74; for 1922-23, 125 (free 
of. income tax). Reserve fund, £250,000; carried forward, £172,243. The directors in their report 
submitted in November, 1923, stated that ‘*the company has, where necessary, written down its share- 
holdings to their market value as at June 30 last.” 

Voting power, one vote per share. A register of shares is kept in London. Transfer form 
in London, common; fee, 2s. 6d. per deed of 100 or part of 100 shares; African stamp duty, 
ls. per deed of £100 market value or part. Dividends are paid simultaneously in London and 
Johannesburg. Bearer warrants for 1, 5, 10, 25, 50, and 100 shares each are issued on payment 
of fees of 1s. up to 5 shares, and 2s. 6d. per 100 shares for any number beyond, together with 1s. 
for each warrant required, and bearer warrants may be exchanged for registered certificates on 
payment of 5s. per 100 shares or part thereof, and 1s. for each certificate. Telegraphic address, 
Unassisted, Stock, London. Telephone number, 2226 London Wall. Quoted at Bradford, Edinburgh, 
Halifax, Nottingham and Sheffield. Latest price, 30s. 6d. 


Johannesburg Estate Company, Limited.—Zondon Directors: W. Soper, R. Whyte, A. J. L. 
Payne. London Secretary: J. Taffs. London Agents: Davis & Soper, Ltd., 54, St. Mary Axe, E.C.3. 
Head Office: Johannesburg, South Africa.—This company owns various buildings in Johannesburg, a 
freehold property in the suburbs thereof, &c. 

The authorised capital is £200,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in Johannesburg in June, Divi- 
dends amounting to-5 per cent. were declared each time in June, 1908, and June, 1909; 2% per cent. in 
June, 1910, 1911 and 1912; nil for 1913-14 and 1914-15; 24 per cent. for 1915-16; nil for 1916-17 and 
1917-18 ; 5 per cent. for 1918-19 ; and 24 per cent. for 1919-20, 1920-21, 1921-22 and 1922-23. Reserve 
fund, £1,242 ; carried forward, £2,009. 

Voting power, one vote for every share. Shares can be transferred in London at the agency as 
above; form, common with Transvaal stamp of 1s. per cent.; fee, 2s. 6d. per deed. Dividend 
warrants are received by English shareholders about nine weeks after declaration. Telephone 
number, 1108 Avenue. Latest price, 4s. 43d. 


Johannesburg Gold Fields, Limited.—Directors: P. G. H. Carvill (Chairman), Sir F. Frankland, 
Bart., and J. Freudenthal. Secretary: W. H. Harries. F.C.1.8. Office : 170, Winchester House, E.C.2,.— 
The company was registered July 7, 1910, in reconstruction of a company of the same name which was 
registered February 25, 1889, to purchase a property adjoining the town of Johannesburg, and to 
develop it for residential and building purposes, and subsequently acquired further properties. The 
company has large shareholdings in other companies. Authorised capital, £162,500, shares 10s, ; 
£161,502 10s. allotted and paid up. 

Accounts to Sept. 30, submitted Dec. No dividend yet. In 1922-23 there was a net loss of £2,068, 
reducing a credit balance of £25,745 brought down to £28,676, subject to a depreciation of £123,636 
in the value of the share investments held. Cash balance at Sept, 30, 1923, £242; £22,000 5 per 
cent. War stock, £22,007 ; £10,000 4 per cent. National War bonds and accrued interest, £10,350; 
shares and debentures in other companies, £152,519 (market value, £28,883); sundry debtors, nil; 
sundry creditors, nil. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 162 London Wall. Latest price, 2s. 


Joint Industries, Limited.—Dzrectors : J. D. Watson (Chairman), Sir A. du Cros, Bart., H. du Cros, 
Sir A. L. Dickinson, H. Guedalla, J. H. Guy. Secretary: H. R. Green. Office; 1, Broad Street Place, 
E.C.2, (Telegrams—Gencytrus, Ave, London; telephone—London Wall 160 and 1026.) 

Registered June 20, 1919, as Belgian Corpn., Ltd.; name changed March, 1923; entire capital 
held jointly by Imperial & Foreign Corpn., Ltd., and Parent Tyre Co., Ltd. Joint Industries, Ltd., 
holds 400,000 15 per cent. preference shares of 8s., and 1,000,000 ordinary shares of 1s. ot Imperial & 
Foreign Corpn., Ltd., and 218,182 deferred shares of £1 of Parent Tyre Co., Ltd., and is entitled to 50 
per cent. participation in any new business undertaken by either of the controlling companies for 
a period ofyears. 

Authorised share capital, £600,000, shares £1; all issued.and paid up, and held in equal parts by 
controlling companies; shares held by Parent Tyre Co., Ltd., for period of 5 years have certain safe- 
guards, and participate equally with remaining shares in annual dividends up to 20 per cent., after 
which shares held by Imperial & Foreign Corpn., Ltd., take 60 per cent. of remaining distributable 
profits and shares, held by Parent Tyre Co., Ltd., 40 per cent, (after expiry of 5-year period all disting- 
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tion between two companies’ holdings will cease). Notes, £30,000, all held by Parent Tyre Co., Ltd. 
(Share‘capital originally £52,500 in 50,000 deferred 1s. shares (none issued) and 50,000 ordinary £1 shares ; 
in April, 1920, deferred shares were converted into 2,500 ordinary £1 shares and 447,500 new shares 
created ; and in March, 1928, 100,000 shares created. ) 

Reports not issued, but this information is official. 

Voting, one vote per share. Director’s qualification, one share. ‘Transfer form, common ; fee, 2s. 6d. 


Jute Industries, Limited.— Directors: J. E. Cox (Chairman), L. G. MacIntyre (Vice-Chairman), 
T. N. J. Bell, A. J. Cox, A. B. Gilroy, C. C. Hatry, J. N. Kyd, F. M. Richardson, F. D. 8. Sandeman, 
A. N. 8. Sandeman, R. C. Thomson, H. G. Walker, T. H. H. Walker and A. 8S. Willett, 
Secretary : J. G. Dixon. Office: Pinners Hall, Austin Friars, E.C.2. 

The company was registered October 15, 1920, to acquire the control of businesses engaged in the 
spinning of jute and other fibrous material and of the manufacture of jute cloth, carpets and other 
commodities, The company has acquired the whole of the ordinary share capital of Thotnas Bell and 
Sons of Dundee, Limited ; Cox Brothers, Limited; Gilroy, Sons and Co., Limited; J. and A. D. 

stimond, Limited; John N. Kyd and Co., Limited; and Harry Walker and Sons, Limited, all. of 
Dundee ; also the whole of the preference capital of J.and A. D. Grimond, Limited, and the shares of 
the Sandeman, Stanley Cotton Belting Co., Ltd. The company has also acquired the businesses of 
Frank Stewart Sandeman and Sons, Limited, of Dundee, and of the Stanley Mills, Stanley, Perthshire. 

The authorised capital is £7,000,000 in shares of £1, £4,000,000 being 9 per cent: cumulative 
participating preference, and £3,000,000 ordinary, and £3,000,000 of the preference and £1.500,000 of 
the ordinary: have been subscribed and called up, including 2,500,000 preference shares offered for 
sale in November, 1920, at par, by the London Joint City and Midland Bank, Limited, and the 
Clydesdale Bank, Limited, on behalf of the purchasers. The participating preference shares rank 
for a fixed cumulative dividend at the rate of 9 per cent. per annum, and for an additional 
dividend up to 6 per cent. payable out of one-third of the remainder of the profits distributed, 
the ordinary shares taking the remainder of such profits. On a winding up the preference shares 
rank for priority as to capital and to payment of arrears (if any) of the fixed 9 per cent. dividend up 
to the commencement of the winding-up and the right in addition thereto to a sum up to 50 per 
cent. of the capital paid up, payable out of one-third of the assets remaining, the ordinary shares 
taking the remainder of the assets. No debentures or charges (other than the usual charges required 
by bankers for temporary loans in the ordinary course of business) may be raised without the sanction 
of a class meeting of the preference shareholders. At September 30, 1922, there were advances from 
subsidiary companies of £1,314,497. 

Accounts to Sept. 30, submitted February. Dividends from incorporation to Sept. 30, 1922, only 
fixed preference dividend of 9 per cent. paid. Carried forward, £14,297, subject to taxation, atter 
writing £60,000 off preliminary expenses, reducing that item to £100,000. The preference dividend is 
payable May 15 and Nov. 11—paid to date. 

Voting power, one vote for each ordinary share, but preference shareholders can only vote under 
special circumstances. Director’s qualification, 1,000 shares of either class, to be acquired within two 
months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jutries, 
London. Telephone numbers, 5316-17 London Wall. The preference shares are quoted in the official 
list. Latest prices—ordinary, 6s. 74d. ; preference, 19s. 6d. 


K.C.M. and O.R. Land Syndicate, Limited.—Directors: G. F. R. Farquhar (Chairman), F. 
Hurdle and A. W. R. Lovering, F.C.I.S. (also Secretary). Office Basildon House, Moorgate, 
E.C.2.—The company was registered April 14, 1910, and owns $705,500 (out of a total of $1,000,000) 
capital stock of the Union Land Company, New York, which owns land along the line of the Kansas 
City, Mexican and Orient Railway Company. The authorised’ capital is £150,000 in shares of £1, 
all of which has been subscribed and called up. There are also loans for about £18,000 (including 
about £17,000 subscribed by shareholders). In December, 1921, the shareholders who subscribed +o 
the loan (as stated) agreed to accept payment by admitting a debt of the company to the extent, 
of £150 (including bonuses) for every £100 advanced, carrying interest as from July 1, 1921, at the rate 
of 5 per cent. per annum. In consideration of this additional bonus the company is relieved of any 
obligation to repay the loans until December 31, 1927, unless it is in a position to repay earlier. 

The last accounts were for the period from December 5, 1916, to June 30, 1921, and were submitted 
in December, 1921. No dividend yet. In the period from December 5, 1916, to June 30, 192i, 
covered by the last accounts, there was a total expenditure, after deducting £2 received for transfer 
fees, of £10,910, increasing a debit to general expenditure brought down to £19,153, while preliminary 
expenses for £5,500 were included in the balance sheet. No later accounts received, but this notice has 
been officially revised. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £1,000, to be acquired within two months from date of appointment, ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. 


Kempton Park Freehold Land Company, Limited.— Directors: T. W. Blenkiron, W. Burrell and 
Capt. W. F. Fry. Secretary: E. E. Robinson. Office: 9, George Street, Hanover Square, W.1.—The 
company was registered August 1, 1884. The authorised capital is £35,500 in shares of £100, of which 
£35,000 has been subscribed and paid up. There are also—a mortgage at 64 per cent. for £30,000; and 
debentures, carrying interest at 44 per cent., for £10,000. : ’ ; 

The accounts are made up annually to July 7, and submitted in the same month. For 1910-11, 
1911-12 and 1912-13 the dividend was 53 per cent. each year ; for 1913-14, 1914-15, 1915-16, 1916-17, 5; 
for 1917-18, 1918-19, 1919-20 and 1920-21, 43; for 1921-22, 3; and for 1922-23, 35. Dividends, 1918-19 
and since, less tax. Voting power, one vote for each share. Director’s qualification, 2shares, Transfer 
form, common ; fee, 2s. 6d. (Telephone—Mayfair 1004. ) 


Kensington Palace Mansions, Limited.—Directors: M. H. B. Scott, R. M. Scott, W. 8S. Scott, 
Maj.-Genl. Sir M. J. Tighe, K.C.B., and Lt.-Col. H. E. Pritchard. Secretary: F. Piercy. Office: 
Kensington Palace Mansions, W.8.—The company was registered May 16, 1898, to acquire the 
lease of a property expiring March 25, 1976. 

The authorised capital is £50,000 in shares of £5, all of which (except 7 shares) was allotted 
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fully paid to the vendor. In May, 1898, an issue of £63,000 44 per cent. first mortgage debenture 
stock was made publicly at par, with interest payable June 30 and December 31, and the principal 
is to be repaid December 3, 1975, by sinking fund policies in the Alliance and Sun Insurance 
Companies. At June 30, 1923, there were also mortgages for £6,000, 

Accounts to June 30. Dividends—1919-20 and 1920-21 7 per cent. each year; 1921-22, 4; 
1922-23, 5. Reserve fund, £5,000; carried forward, £8,866. 

Director’s qualification, 20 shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Apartment, London. Telephone number, 3,675 Kensingten. The debenture stock is quoted in the 
official list ; latest price, 564. 


Kindersley (Saskatchewan) Farm Lands, Limited.—Directors: G. Taylor (President), Hon. 
R. D. Denman, R. L. Hunter, M. Marling, R. B. Pearson. Head Office: 702, Confederation 
Life Building, Winnipeg, Manitoba. Assistant Secretary in London: R. W. Ashton, F.LS.A., 
4, Moorgate, E.C.2. (Telegrams, Dominvest, Stock, London; telephone, London Wall 8249.) 

Incorporated in July, 1912, under laws of Dominion of Canada to acquire 30,620 acres of 
freehold farm lands in Kindersley District, Province of Saskatchewan, Canada, of which 15,815 
acres have been disposed of, mostly on half-crop terms, and 14,805 acres are still held. 

Late in 1921 a scheme of arrangement was approved and has since been carried out under which date 
of maturity of prior lien debentures was extended from Aug. 1, 1922, to Aug. 1, 1932, subject to earlier 
redemption at par on three months’ notice to holders; the provisions restricting the company’s right to 
sell its lands was cancelled, the proceeds of any realisations (subject to payment of current working 
expenses, interest on prior lien debentures, cost of land sales and remuneration of directors and trustees) 
being applied in redeeming prior lien debentures (or any debt secured by such debentures); date ot 
maturity of first mortgage debentures was extended from Aug 1, 1922, to Aug. 1, 1932, subject to earlier 
redemption on one month’s notice from company, price of redemption to beincreased in either case from 
1023 to 150 per cent. ; proceeds of any realisation remaining atter repaying prior lien debentures being 
applied in redeeming these debentures pro rata; accrued interest on first mortgage debentures to Aug. 1, 
1921 (483 per cent.), was cancelled, future interest being non-cumulative, payable only after all prior lien 
debentures have been redeemed, and then only so far as net revenue is sufficient ; 100 unissued shares of 
$100 were divided into denominations of $1, and converted into preference shares; 9,440 preference 
shares were issued as fully paid to trustees for first mortgage debenture holders, voting on such shares 
to. be exercised by the trustees until all the debentures have been redeemed (or such shorter period as 
may be sanctioned by mortgage debenture holders), after which the shares are to be distributed amongst 
first mortgage debenture holders at the rate of 4 shares for each £50 debenture held ; no dividends are 
to be paid in either class of shares until all debentures have been redeemed. 

Capital consists of :— 
$590,000 Common shares of $100 fully paid, ranking tor dividend after repayment of all debentures and 

then to extent of 25 per cent. Authorised, $590,000. 
$9,440 Preference shares ot $1 fully paid, entitled, after repayment of all debentures, to 75 per cent. 
of profits available for dividend and the right in a winding up to 75 per cent. of available 
assets. Authorised, $10,000. 
£10,000 Ten (formerly 7) per cent. prior lien registered debentures (see above and below).. Authorised, 
£10,000. Interest Feb. Land Aug. 1. Redeemable Aug. 1, 1932, or earlier on three monthy’ 
notice. Secured by a specific charge on farm lands and a floating charge on undertaking, 
Trustees, Trustees Corporation, Ltd. 
£118,000 Seven (formerly 6) per cent. registered first mortgage debentures (see above) ot £50, £100 and 
£500, offered for sale in July, 1912, through the Union Bank of Canada, 6, Princes Street, 
H.C.2, at par. Authorised £118,000. Interest Feb. 1 and Aug.‘1, payments have been made 
in London by the Union Bank of Canada (in sterling) and in Winnipeg (at $4°862 to the £). 
Redeemable Aug. 1, 1932, at 150 per cent., subject to earlier redemption on one month’s 
notice from company. Secured by modified trust deed as a first mortgage on lands, and 
floating charge on undertaking and assets. Trustees, M. Marling and H. M. Clowes. 
Latest price in official list, 93 (May 28, 1928). 

£10,000 Debenture certificates issued to holders of prior lien debentures by way of bonus as compensa- 
tion in respect of interest concessions ; such interest, until Aug. 1, 1927, although cumulative, 
to be payable only at discretion of directors, interest accruing after that date to be payable 
half-yearly. These certificates entitle holders to rank pari passu with first mortgage 

debenture holders tor.an additional sum equal to amount of prior lien debentures held. 

Accounts to July 31, submitted in Winnipeg, December. No dividend has yet been paid; in 1921 
arrears of interest on first mortgage debentures amounting to 484 per cent. was cancelled as stated above. 
In respect of 1921-22 there was a loss, after charging prior lien debenture interest, of $9,496, increasing a 
debit balance brought down to $44,777. A register of the debentures is kept.at the office in London ; 
form for transfers, common ; fee, 2s. 6d. 


Kingsway and General Property Trust, Limited.—D¢rectors: W. Ivey (Chairman), H. H. 
Haldin, K.C., A. Mitchell. Secretary ; H.-Towers, F.C.I.8. Office: Kern House, 36-35, Kingsway, 
W.C.2. Allthe issued share capital (£25,002) of this company (less directors’ qualification shares, 
100) is held by the Kern River Oilfields of California, Limited. 


Kleinfontein Estates and Township, Limited.— London Committee: J. L. Bergson, C. F. Farrar and 
W. 4H. Clark. London Secretary: S.D. Thomson, C.A. London Agent: Anglo-French Exploration 
Company, Limited. London Office: 208-224, Salisbury House, E.C.2. Head Office: Johannesburg, 
South Africa.—The company was registered under the laws of the Transvaal on March 25, 1899, as 
the G. F, Company, Limited (the name being changed as above in August, 1902), and owns a 
portion of the freehold of the farm Kleinfontein, and the township of Benoni (divided into 2,714 
stands, 2,173 of which have been disposed of), 128 agricultural small holdings, besides dams and water 
rights. | In June, 1919, the sum of 5s. per share was returned to the holders of 85,000 shares in 
issue, and 15,000 unissued shares were cancelled, so that the authorised capita’ is now £63,750 in 
shares of 15s., all of which is issued and paid xp. . 
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The accounts are made up anuually to June 30, and submitted in Johannesburg about 
September. For 1909-10 dividends amounting to 274 per cent. were paid; for 1910-11, 374; 
for 1911-12, 274; for 1912-13, 20; for 1913-14, 15; for 1914-15, 10; for 1915-16, 20; for 1916-17, 223; 
for 1917-18, 174 ; for 1918-19, 25 (174 on £85,000 and 74 on £63,750); for 1919-20, 25 ; for 1920-21, 20; 
for 1921-22, 124; and for 1922-23, 183. Carried forward at June 30, 1923, £2,206 (the revenue 
from stands and water sold, farms, rent, interest, &c,, in the twelve months to June 30, 1923, 
amounted to £19,446). Cash, £14,190; sundry debtors, £1,517; instalments outstanding on sales 
of land and stands, £19,965 ; sundry creditors, £1,781. 

Voting power, one vote for each share. <A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or less. Shareholders on the London register 
receive their dividends about four weeks after declaration. Telephone number, 159 London Wall. 


Knightsbridge and Bradford Estate Company, Limited.— Managing Dircctors: H. B. Ratcliffe 
(Chairman), J. Briggs and J. Metcalfe. Secretary: J. E. Bateman, A.C.A. Office: 26, Nelson 
Street, Bradford.—The company was registered December 18, 1906, to take over all the remaining 
properties and assets, consisting of wool warehouses and shops in Bradford and. residential flats 
and shop property in London, of the Bradford Commercial Joint Stock Banking Company, Limited 
(then in liquidation). The authorised capital is £100,002 in shares of £7, of which £98,448 has been 
allotted as fully paid to the shareholders of the bank. There are also loans on mortgage for £100,000. 


The accounts are made up annually to March 31, and submitted in May. For the period (fifteen 
months) to March 31, 1908, and the eleven years to 1918-19, 4 per cent. per annum was paid; for 
1919-20, 7; for 1920-21, 8; and for 1921-22 and 1922-23, 6. Reserve fund, £134,779. On account of 
1923-24 3 per cent. was paid in October. Voting power, one vote for every share. Director’s qualifica- 
tion,?50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Estate, Bradford. 
Telephone number, 1795, Bradford. 


Kootenay Valleys Company, Limited.—Direcitors: R. H. V. Kyrke (Chairman) and R. Colomb, 
Office : 6, Old Jewry, E.C.2.—The company was registered March 18, 1887, to acquire lands in British 
Columbia and certain water rights. In 1895 reconstruction was decided upon, and the present com- 
pany was registered June 18, 1895. In 1909 £3 per share was returned, and in July, 1911, £1 10s., 
and now the authorised capital is £10,379 10s., £8,820 being in shares of £5, and £1,559 10s. in shares 
of 10s., and all the 10s. shares have been subscribed and called up. 


The accounts are made up annually to the end of February, and submitted in July. Reports are 
only issued to shareholders, but this notice has been officially revised. Voting power, one vote for 
each share.. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. per deed. Tele- 
phone number, 5290 City... , 


Kreditforeningen af Ejere af Mindre Ejendomme Paa Landet i Jylland.—S¢ce Credit Association 
of Proprietors of Small Landed Hstates in Jutland. 


_ Kreditforeningen af Eiere af Mindre Ejendomme paa Landet Ostifterne.—Sec Credit Association 
of Proprietors of Small Landed Estates in the Islands of Denmark. 


Ladies’ Dwellings Company, Limited.—Direcitors: G. E. Lloyd-Baker (Chairman), Hon. A. G. 
Brodrick, Mrs. F. St. J. Gore, Lt.-Col. P. F. Hone, D.S.O.,. M.C., Mrs. C. King, A. H. Mure 
and Maj. R. G. Proby. Secretary: J. F.. Simpson. Office: 52, Lower Sloane Street, S.W.1.— 
The company was registered April 6, 1888. ‘The authorised capital is £500,000 in shares of £1, 
of which £23,068 has been issued and called up. 

The accounts are made up annually to March 31, and submitted in May or June. The dividend 
for the twenty-six years to 1919-20 was 5 per cent. per annum ; for 1920-21, 23 per cent. was paid, 
with, in respect of 1919-20 and 1920-21, assistance from the reserve fund ; and for 1921-22 and 1922-23, 
5 per cent. Reserve fund, £4,100; carried forward, £196. Dividends 1917-1922 paid less tax, 
since free of tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fees are on a graduated scale, with a maximum of 2s. 6d. Telegraphic address, Segontium, Sloane, 
London. Telephone number, 1119 Victoria. Latest price, 13s. 3d. 


Lake Copais Company, Limited.— Directors: W. 8S, Poole (Chairman), E. W. P. Foster, 
C.M.G., Sir H. W. Wilberforce, K.B.E., W. Wingfield and A. C. Whitmee (also London Manager 
and Secretary). Assistant Secretary; R. D. Prichard, A:C.1.8. Office : 62, London Wall, E.C.2. 

The company was registered June 11, 1887, and is a reconstruction of a French undertaking. The 
French company acquired a concession granted by the Greek government for the draining of Lake Copais, 
Greece, and the utilising of the lands so reclaimed, covering an area of about 56,000acres. The Lake 
Copais was to be drained into two other adjacent lakes, and the company is to have theright to use the 
waters stored up in these lakes as the result of the drainage, and the power resulting therefrom. The 
works as originally planned are now finished, and 28,144 acres were under cultivation during the year 
1922, while the improvement of the drainage system for the purpose of preventing re-flooding of the 
reclaimed lands is now in progress. ; . 

In February, 1888, and December, 1889, the company made an issue of £300,000 of 6 per cent. de- 
bentures, on which, however, default took-place in June, 1893, and the company went into liquidation 
with a view to reconstruction, A scheme was formulated and has since been carried out, the liquida- 
tion proceedings having been stayed. 

The authorised share capital (now all of one class) is £1,000,000, of which £687,220 is issued and 
paid up, and there is £452,738 outstanding in debenture stocks, part of £537,000 authorised, 
while at December 31, 1922. there was also a bank loan of £13,000, secured on investments having 
a market value at December 31, 1922, of £41,833. ‘The share capital was not affected in the 
reconstruction referred to above, and £198,000 of A and £287,000 of B debenture stock were issues 
against the old 6 per cent. debentures. In July, 1922, it was resolved to subdivide the £10 shares of 
the company into £1 shares, and to increase the authorised amount of the A debenture stock by 
£102,000, for the purpose of issuing such stock at par in lieu of cash payments of interest on both de- 
benture stocks, holders of such stock being accorded certain compensations, detailed below, including 
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a bonus issue of £1 shares—19,800 to holders of A stock and 11,850 to holders of B stock, pro rata to 

their holdings (these shares are included in the foregoing statement of issued capital). 

£687,220 Shares of £1, fully paid (part of £1,000,000 authorised), including £31,650 issued credited 
fully paid to holders of A and B debenture stock in 1922 (as described below) by the 
capitalisation of a like amount of the capital reserve fund. 

£215,738 A 5 percent. debenture stock (part of £300,000 authorised), of which £198,000 was issued 
(together with B stock) against old 6 per cent. debentures of the company (see above) and 
the balance has been issued in satisfaction of interest on both debenture stocks in accord- 
ance with the agreement of July, 1922. The stock is secured by trust deed as a specific 
charge on the property, and as a floating charge on all the remaining assets (trustee, River 
Plate Trust, Loan and Agency Company, Limited). From time to time holders of this 
ae have agreed to various modifications of their rights, most recently in July, 1922, as 
follows :— 

(1) The authorised amount to be increased by £102,000 to £300,000 for the purpose, 
inter alia, of satisfying by allotment at par interest due on A and B debenture stocks. 

(2) The rate of interest (cumulative) to be increased from 4 to 5 per cent., payable 
half-yearly or annually, as the directors may decide, on or before October 31 next follow- 
ing the financial year in which such interest shall have accrued, commencing with 
October 31, 1922. Any A stock issued in lieu of cash interest is to bear interest as from 
the July 1 next following the year in respect of which it is issued. 

(3); Redemption of the stock to be effected (by purchase when below par and otherwise 
by drawings) as soon as the A stock interest shall have been paid in cash in respect of any - 
financial year leaving (subject to the discretion of the directors to carry not exceeding 
£5,000 to .capital reserve account) any surplus net revenue, by the appropriation of ;— 
(a) £1,500; (b) after payment of the interest on the B stock, a further £1,500 together 
with a sum equal to interest for one year on any A stock redeemed. 

(4) Shares for £19,800 to be allotted credited fully paid to holders of A stock pro rata. 

For payments of general interest on this stock since 1903, see under accounts; in 1913 
the holders agreed to accept prior lien bonds (now redeemed) in satisfaction of interest 
for the years 1912, 1913 and 1914, and in July, 1921, to waive any claim for application 
of any part of the profits of the years 1920, 1921 and 1922 to redemption of their stock in 
accordance with the terms of the trust deed. 

Quoted in the official list ; latest price, 20-30. 

£237,000 B6 per cent. debenture stock, the total authorised, issued (together with A stock) against 
old 6 per cent. debentures of the company (see above). The stock is secured in the same 
manner as (and to the same trustee), but subject to, the A stock. In accordance with the 
agreement of July, 1922, the B stock has undergone certain modifications in its rights and 
has received certain compensations; the provisions of the agreement with regard to this 
stock are as follow :— 

(1) Interest to be non-cumulative until it shall have been paid in cash for three con- 
secutive years (when it will become cumulative) ; to be payable half-yearly or annually, 
as the directors may decide, on or before October 31 next following the financial year in 
which such interest shall have accrued, commencing with October 31, 1922; and to be 
payable in A debenture stock at par in lieu of cash (the total amount of A stock issuable 
in satisfaction of interest on the A and B stocks is limited to £102,000). Any A stock 
so issued is to bear interest as from the July 1 next following the year in respect of 
which it is issued, 

(2) Before any interest is payable on the B stock the company may carry to capital 
reserve fund in any year a sum not exceeding £5,000, provided that any sum so appro- 
priated which would otherwise have been paid to B stockholders as interest shall be 
capitalised and distributed to such stockholders in fully-paid shares of the company. 
Payment of interest on the B stock is subject also to the provision of the first £1,500 to be 
applied in redemption of A stock—see clause 3 under A stock above. 

(3) Redemption of the B stock to be effected (by purchase when below par and other- 
wise by drawings) by the application in each year after providing for interest on the A and 
B stocks and the sums applicable to redemption of A stock (see clause 3 under A stock 
above) of the sum of £3,000, together with a sum equal to the interest for one year on 
any B stock redeemed. 

(4) Holders of B stock to have the option of exchanging B stock for an equal nominal 
amount of fully paid shares of the company in any November or December up to and 
meluding December 81, 1942. In the event of B stock being drawn for redemption, the 

ption to be exercisable within fourteen days after notice of redemption. 

(5) Shares for £11,850 to be allotted credited fully paid to holders of B stock pro rata. 

For payments of interest on this stock since 1903, see under accounts ; in 1913 and 1916 
the holders agreed to accept prior lien bonds (now redeemed@) in satisfaction of interest for 
the years 1912, 1913 and 1914, and of 2 per cent. per annum of the interest for the five 
years to 1919; and in July, 1921, it was agreed to waive any claim for application of any 
part of the profits of the years 1920, 1921 and 1922 to redemption of their stock. 

Quoted in the official list ; latest price, 18-25, 

£13,000 Secured bank loan as of December 31, 1922. 

The accounts are made up annually to December 31, and usually submitted in July. For 
1903, 1904 and 1905 only prior lien bond interest was met (the profits for those years having been 
seriously affected by damage by floods); for 1906 2 per cent. was paid on the A debenture stock ; 
for 1907 3 per cent. on the A debenture stock; for 1908 the full 4 per cent. on the A debenture 
stock, but nothing on the B; for 1909 1 per cent. on the A debenture stock; for 1910 only prior 
lien bond interest was met; for 1911 2 per cent. was paid on the A debenture stock; for 1912 
the full 4 per cent. was paid on the A debenture stock, and 2 per cent. on the B debenture stock, 
both in second prior lien bonds at par; for 19133 per cent, was paid’on the A debenture stock 
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in second prior lien bonds at par; for 1914 the full 4 per cent. was paid on the A debenture stock, 
and 24 per cent. on the B debenture stock, both in second prior lien bonds at par ; for 1915 and 1916 
4 per cent. was paid in cash on the A debenture stock, and the B debenture stock received 6 per 
cent., 4 in cash and 2 in prior lien bonds at par; and for 1917, 1918 and 1919 the A debenture stock 
received 4 per cent., and the B debenture stock 6 per cent., all in cash. Prior lien bonds for £42,360, 
issued in lieu of cash interest on the debenture stocks, were redeemed early in 1920, and for 1920 4 per 
cent. was paid on both debenture stocks in cash. For 19215 per cent. on the A stock and 2 per cent. 
on the B stock were paid in 5 per cent. A debenture stock at par, in accordance with the agreement of 
July, 1922, described above(by which also interest on the A debenture stock was increased to 5 per 
cent.), together with a share bonus of 10 per cent. on the A stock and 5 per cent. on the B stock ; 
and for 1922 5 per cent. was paid on the A stock in 5 per cent. stock at par, but there was no dis- 
tribution on the B stock. Capital reserve fund, £124,400; .carried forward to credit of the B 
debenture stockholders, £342. 

Voting power, one vote for every ten shares, or £2 of A or B debenture stock. — Director’s 
qualification, no holding of shares or debenture stocks required. Transfer form, common; fee, 
2s. 6d. Share warrants to bearer for £52,200 have been issued, and share warrants can be reconverted 
to registered ; no fee for either transaction. Debenture stocks are transferable in any amount not 
involving fractions of £1. Separate deed for each class of security. Fee for registration of probate, 
power of attorney, marriage, death in joint holdings, or distringas, 2s. 6d. Telegraphic address, 
Kalium, Ave, London. Telephone number, 9691 London Wall, 


Lake View Investment Trust, Limited.— Directors: F. A. Govett (Chairman and Joint Managing 
Director), J. R. Govett, J. H. Cordner-James, W. Sandford Poole (Joint Managing Director), W. C. C. 
Romaine, W. F. Turner. Jownt Secretaries: C. Lloyd, O.B.E., F.C.1.8., and G. G. Hay, F.C.LS. 
Office : 1, London Wall Buildings, E.C.2.—The company was registered January 23, 1920, to acquire 
the stock and share assets of the Lake View and Oroya Exploration, Limited. 

.. The authorised capital is £450,000 in shares of 10s., of which £412,523 has been issued and paid 
up, all except 7 shares having been issued credited as fully paid. 

The accounts are made up annually to March 31, and submitted in June. . For the year to March, 
1921, a dividend of 5 per cent. was paid ; for 1921-22, 5 per cent. was again paid ; and for 1922-23, 6 per 
cent. Carried forward, £5,753, subject to corporation tax, if any. A list of the trust’s investments 
is attached to the report and balance-sheet for the year to March, 1923. Interim 1923-24 6 per cent. 
in Jan., 1924. 

Voting power, one vote for each share. Director's qualification, 200 shares. Transfer form, 
common ; fee, 5s. Telegraphic address, Viewiness, Phone, London. Telephone number, 3700 London 
Wall, The company is quoted in the official list ; latest price, 2. 


Lancashire and Yorkshire Reversionary Interest Company, Limited.—Directors: F. J. 
Dickens (Chairman), J. Hamilton, R. Innes and L. D. Kidson (Managing). Secretary: E. W. Milburn. 
Office: 3, Cross Street, Manchester.—The company was registered May 3, 1884. The authorised 
capital is £462,500 in shares of £9 5s., all of which has been subscribed, and £112,500, or £2 5s. per 
share, paid up. The company has borrowing powers up to two-thirds of the subscribed capital, 
and at November 30, 1922, there were loans for £60,176. 

Practically the whole of the share capital has been acquired by the Yorkshire Insurance Company, 
Limited. 

The accounts are made up annually to November 20, and those for 1921-22 were submitted in 
April, 1923. For 1909-10, 1910-11 and 1911-12, 3 per cent. per annum was paid; for the five 
years to 1916-17 only debenture interest was met; for 1917-18 a dividend of 4 per cent. was paid ; 
for 1918-19, 5; for 1919-20, nil; for 1920-21, 24; and for 1921-22, 34. Carried forward, £321. 

Voting power, one vote for each share. JDirector’s qualification, 25 shares. Transfer form, 
common; tee, 2s. 6d. per deed. Telephone number, 4969 (Central), Manchester. i 


Land and House Property Corporation, Limited.—Directors: W. Toynbee (Chairman), A. G. 
Burney, C. 8. M. Raikes, J. Varley and R. 8S. Varley. Secretary: H. Hosegood, A.C.1.S.. Office: 
63, Queen Victoria Street, E.C.4.—The company was registered July 8, 1881. The subscribed 
capital is £152,195 in fully-paid shares of £5, £128,780 being ordinary, and £23,415 44 per cent. 
cumulative preference, and there are debentures, mortgages, deposits and loans, to the amount of 
£143,217. 

The accounts are made up annually to the end of September, and submitted in November. For 
1907-8 and 1908-9 4 per cent. was paid each time ; for each of the five years to 1913-14, 3; for each 
of the four years to 1917-18, 24; for 1918-19 and 1919-20, 3; for 1920-21, 44; for 1921-22, 6; and 
for 1922-23, 7. Reserve fund, £30,000; carried forward, £2,899. 

Voting power, one vote for every 10 shares or fractional part of 10 shares up to 50 shares, 
and one for every additional 50 shares. Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telephone number, 12212 Central. The ordinary shares are quoted in the 
official list. Latest price, 28. 

Land and Mortgage Company of Egypt, Limited.— Directors: Sir W. F. Miéville, K.C.M.G. 
(Chairman), Visc. Hampden and BR. C. Johnston. Secretary: G. C. Johnston. Office : 95a, Chancery 
Lane, W.C.2.—The company was registered April 21, 1880. In 1886 £2 per share was written oti 
as lost ; and in 1923 the uncalled liability of £15 per share was cancelled. _ 

The subscribed capital is now £150,000 in shares of £3, all of which is paid up. The company 
has power to issue debentures 01 debenture stock, but the amount outstanding must not exceed 
£400,000 at any one time. There are also 44 per cent. debentures (series B) of £100 each for 
£34,300 (outstanding balance of £251,000), with interest payable May 15 and November 11, and the 
principal repayable at par by 1928 by annual drawings in October, for repayment in November. 
The debentures are secured pari passu by a first floating charge on the undertaking and assets. 

The accounts are made up annually to March 31, and submitted in June. For each of the nine 
years to 1912-13 10 per cent. was paid, with a bonus of 1 per cent. for each of the four. years to 
1909-10; for 1913-14, 9; for 1914-15 and 1915-16, nil, but debenture charges were met ; for 1916-17, 
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1917-18 and 1918-19, 5 per cent. each time; and for 1919-20, 1920-21, 1921-22 and 1922-23, 6 
(less tax). Reserve fund, £50,000; reserve for contingencies, £10,447; capital reserve, £34,709; 
carried forward, £10,793. 


Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered as to principal 
only. Telegraphic address, Lifeboat, London. 

The company is quoted in the official list. Latest prices—shares, 3; 44 per cent. debentures, 974. 


Land Bank of Egypt.—Offce: Alexandria, Egypt. London Correspondent: Comptoir National 
d’Escompte de Paris, 8; King William Street, H.C.4.—The company was founded in January, 1905, 
to make advances upon mortgage to the proprietors of real estate in Egypt, to acquire mortgage debts, 
and to provide agriculturists with funds for the needs of their annual produce: The duration of the 
company has been fixed at 99 years. The authorised capital is £1,000,000 in shares to bearer of £5, of 
which £975,000 is in ordinary shares, and £25,000 in founders’ (deferred) shares.. The ordinary shares 
rank first for a non-cumulative dividend of 5 per cent. per annum, and after paying 10 per cent, ot 
the surplus profits to the administration and placing 10 per cent. to reserve, 70 per cent. of any 
balance is to go to the ordinary shares, and the remainder to the founders’ shares. The entire capital 
has been subscribed and paid up. The company has power to issue debentures to an amount 
not exceeding the total of the loans outstanding, and not exceeding five times the amount of 
share capital paid up (the total possible of £5,600,000 has been authorised by the shareholders), 
and there are—34 per cent. bonds to bearer of 500 francs each for 238,780,960 francs, balance 
outstanding of 25,000,000 francs, with coupons payable January 1 and July 1 in London, Paris and 
Alexandria—in London by the Comptoir National d’Escompte de Paris, at the fixed exchange’ of 
25'274 francs to the S£—and the principal redeemable at 101 per cent. by annual drawings, on an 
ascending scale, commencing January 1, 1907, and terminating January 1, 1981; 4 per cent. 
bonds to bearer of 500 franes each for 71,618,500 francs, of which 45,000,000 frances was issued in 
October, 1906, at 475 francs per bond, 15,000,000 francs in July, 1908, 10,000,000 francs in July, 
1911, and 10,000,000 francs in December, 1913, with interest payable January 1 and July 1 in London, 
Paris, Alexandria, Basle, Geneva and Amsterdam—in London by the Comptoir National d’Escompte de 
Paris, at the rate of exchange on Paris—and the principal redeemable at par July 1, 1981, by annual 
drawings on June 1 (commenced in 1907) for repayment in July; and 5 per cent. bonds for £H829, 140,, 
The bonds are secured by a first charge on the sums due in respect of lands mortgaged duly certified 
by the Mixed Tribunals in Alexandria, as attached to the annual balance-sheet, being limited to the 
amount of the mortgages granted and outstanding. 


The accounts are now made up annually to September 30, and submitted in December in 
Alexandria, an interim dividend (in 1923. of 3 per cent.) being paid in June. The directors are entitled 
to 10 per cent. of the profits remaining after paying a dividend of 5 per cent. on the ordinary shares. For 
the year ended March 31, 1907, 9 per cent. was paid on the ordinary shares and £3 6s. 8d. per share on 
the founders’ shares ; for 1907-8 the ordinary and founders’ shares received 9 per cent. and £3 5s. 9d. 
per share respectively ; for 1908-9, 9 per cent. and £3 6s. per share; for 1909-10, 93 per cent. and 
£3 15s. per share; for 1910-11, 95 per cent. and £3 16s, per share; for 1911-12 and 1912-13, 8 per 
cent. and £2 12s. per share; for 1913-14, 8 per cent. and £2 10s. per share; for the half-year to 
September 30, 1914, and for the year 1914-15, nil and nil; for 1915-16, 6$ per cent. and £1 2s. per 
share; for 1916-17, 74 per cent. and £2 1s. per share; for 1917-18, 84 per cent. and £38 per share; 
for 1918-19, 9 per cent. and £3 8s. per share; for 1919-20, 94 per cent. and £3 15s. per share; 
for 1920-21 and 1921-22, 10 per cent. and £4 3s. per share each year; for 1922-23, 124 per cent. and £6 
per share. Reserve funds, £H355,996; carried forward to credit of ordinary shares, £E8,276; ditto 
to credit of founders’ shares, £E4,596. At the annual meeting held at Alexandria in Dec., 1923, it was 
stated that bonuses of one ordinary share for every two shares held and ten founders’ shares for each 
one held would be distributed. : 

Voting power, one vote for every 5 shares of either class up to 100 shares, then one vote for 
every 20 shares up to 1,000 shares, and one vote for every 100 shares beyond. Director’s qualification, 
200 ordinary shares, The ordinary shares are quoted in the official list ; latest price, 103. 


Land Company of Chiapas, Mexico, Limited.—Directors: Sir T. H. Holdich, K.C.M.G., 
K.C.1.E., C.B. (Chairman), F. H. Payne (Managing Director) and Sir B. Scott, K.C.I.E. Secretary: 
W. R. Jarvis, F.C.L.S. Office: 10, Copthall Avenue, E.C,2.—The company was registered December 
9, 1905, to acquire from the Mexican Land and Colonization Company, Limited, an area of land, about 
4,000,000 acres in extent, situate in the State of Chiapas, Mexico, and with a view to its cultivation 
and sale a portion of the estate has been planted with rubber trees, &c. In May, 1909, 2s. per share 
was returned on capital account, and the authorised capital is now £315,000 in shares of 18s., of 
which £225,000 has been subscribed and paid up. 


The accounts are made up annually to December 31, but no recent balance sheets have been 
issued. In the thirteen years to 1918 the proceeds of the land sales totalled £146,074, and the 
expenditure in Mexico and London during the same period, after deducting interest. and sundry 
receipts, amounted to £103,777. Sundry balances of the company’s offices in Chiapas, including 
debtors for land purchased at December 31, 1918, £14,165. In December, 1917, the directors stated 
that the company’s land sales were suspended in June, 1915, by order of the military judge at Tuxtla 
Gutierrez, which summarily deprived the company of all income except interest on its funds in England. 

The company’s concession was declared forfeited in April, 1917. In December, 1919, it was stated 
that ‘‘in view of the declared intention of the Mexican government on grounds of national policy to 
terminate the ownership by foreigners of large tracts of land within the republic, the directors, 
without prejudice to the company’s rights, authorised Senor Pizarro Suarez, the company’s legal 
representative in Mexico City, to accept the invitation of President Carranza to discuss terms of 
compensation with the Minister of Fomento. Negotiations were accordingly opened and had been 
continued in conjunction with Col. J. Reynolds McLean, C.B.E. (a director of the Mexican Land and 
Colonization Company, Limited), until interrupted by the revolution preceding the fall of the 
Carranza government.” Negotiations continued with the government of President Obregon, who has 
referred the claim to Congress. 
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Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Chiapas, London. Telephone number, 2124 London 
Wall. 


Land Corporation of Canada, Limited.—Directors: Sir A. Roger (President), J. H. Rait 
and W. Watkins. Secretary: W. J. Hearn, A.C.I.S. Office ; 274, Gresham House, Old Broad Street, 
H.C.2.—The company was registered December 13, 1881. ‘The authorised share capital was originally 
£250,000 in shares of £10, but in 1884 the liability was reduced by £5. In 1888-9 the writing down 
of pe, capital by 10s. per share, the reduction of the liability, and the subdivision of the capital were 
carried out. 

The authorised capital is now £75,000 in shares of £1, all of which has been issued and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1913 10 per 
cent. was paid; for 1914, 5 (free of income tax); for 1915, 1916 and 1917, 5 (less tax); and for the 
five years to 1922, nil. Carried forward, a credit balance of £1,270, against £4,321 brought down. 

_At the close of 1922 the company held investments at cost or under of £47,287, while £7,727 was owing 
in respect of lands and town lots sold, and there was cash in hand for £1,195; the landed estate 
then totalled 1,400 acres, and investments in Vancouver real estate stood in the books at £26,062. 

Voting power, one vote for each share. JDirector’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Canland, London. ‘Telephone number, 2985 
London Wall. The company is quoted in the official list ; latest price, +3. 


Land Securities Assets Company, Limited.—Directors: E. Farquhar (Chairman), F. C. Maples, 
G. C. Stephenson and L. R, Vigers. Secretary: E. H. Moffatt. Office: 3, Frederick’s Place, 
Old Jewry, E.C.2.—The company was registered March 22, 1905. 

Authorised capital, £25,000, shares 10s. ; £18,401 10s. subscribed and paid up. Capital formerly in 
shares of £1, but in July, 1923, 10s. per share was returned. 

. The accounts are made up annually to March 31, and submitted in June. For the period to 
March 31, 1906, and for the four years to 1909-10 the distribution was 10 per cent. per annum; for the 
four years to 1913-14, 124; for the seven years to 1920-21, 15; for 1921-22, 20, including 5 per cent. 
bonus ; for 1922-23, 174, including 24 bonus on a capital of £36,803 (all free of income tax). Carried 
forward, £150. In July, 1923, 10s. per-share was returned, making capital as above. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Accountants, Stock, London. Telephone number, 4694 City. Latest price, 47s. 6d. 


Landed Banking and Loan Company.—Agents for the United Kingdom: Macandrew, Wright 
and Murray, 9, Albyn Place, Edinburgh. Head Office: Hamilton, Ontario, Canada.—This company 
was formed in 1877, and has a subscribed share capital of $1,000,000 in fully-paid shares of $100. The 
liability of the shareholders is limited to the amount subscribed. There are also deposits and 
currency and sterling debentures, the amount of which on December 31, 1922, was $1,522,855. 

The accounts are made up annually to December 31, and submitted at Hamilton in February. 
For 1910 the dividend was 6 per cent., with a bonus of 1 per cent. in addition ; for 1911 and 1912, 7 
each year ; for 1913, 74; for the eight years to 1921, 8; and for 1922, 9, including a bonus of 1 per cent 
Reserve fund, $1,000,000 ; carried forward, $44,533. On account of 1923 44 per cent. was paid in July. 
Latest price in Toronto, 1393. 


Lands Improvement Company.— Directors : Lt.-Col, G. L. Courthope, M.P. (Chairman), O.G. Bolam, 
C. E. Dashwood, W. F. H. Jetitcoat, Hon. C. T, Parker, A. ff. Powell and A. H. White. Manager - 
A, A. Surtees. Secretary: M. B. Barry. Office: 1, Great George Street, Westminster, S.W.1.— 
The company was incorporated by special acts of parliament obtained in and since 1853, The sub- 
scribed capital is £100,000 in shares of £5, of which £37,500 is paid up. 

Power has been obtained from Parliament to enable the company to create further capital, and to 
subdivide the shares into denominations of £1, &c. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
Dividends of 5 per cent. per annum for the first half of the year and 10 for the second half were | 
regularly paid from 1886 to 1914 inclusive, with the exception of 1911, when the dividends were 5 per 
cent. per annum for both halves; and for 1915, 1916, 1917 and the first half of 1918, 5 per cent. 
per annum was paid—no dividend since (to December 31, 1923). Reserve fund on interest account, 
£15,310. Balance sheets are not obtainable, but this information has been officially revised. 

Voting power, one vote for every two shares up to 20, one for every 10 up to 200, and one for every 
20 beyond. Director’s qualification, 200 shares. ‘Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Improvement, Parl, London. Telephone number, 368 Victoria. 


Lands Trading Company, Limited.—Directors: F. G. Wheatley (Chairman), G, A, Petter 
(Managing Director and Secretary). Office: 28, Budge Row, E.C.4.—The company was registered 
June 23, 1882. The authorised capital is £500,000 in shares of £10, of which £17,690 has 
been subscribed and called up. At January 14, 1922, there were also mortgages for £4,944, and loans 
for £10,020, No accounts have recently been received, but this notice has been officially revised. 
Voting power, one vote for every 5 shares; maximum, 59 votes. Director's qualification, one fully- 
paid share. Transfer form, ordinary; fee, 5s. 


Lane Rubber and Finance, Limited.—Dzrectors: Sir I. Philipps, K.C.B., D.S8.O. (Chairman), 
E. H. Parry, Maj. D. B. Méin, D.S.0., M.C. Secretary: F. M. Jones. Office: 104, Winchester 
House, E.C.2. : ; gone 

Registered May 14, 1910, in reconstruction of the Wheal _Commerce Tin Mine, Limited, 
registered Nov. 19, 1906, and owns shares in various undertakings. The authorised capital is 
£20,000 in shares of 2s., of which £7,365 6s. has been subscribed and called up; options have been 
granted to certain parties over 126,347 shares at par up to December 31, 1924, but no option 
certificates have been issued. 

Accounts to Nov. 30, submitted (1923) in Nov. No dividend yet. Debit to profit and loss at 
Nov. 30, 1922, £3,556 (compared with £3,557). ; 

Voting, one vote per.share. Director’s qualification, shares to the nominal value of £100. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2792 London Wall. 
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Law Debenture Corporation, Limited.—Directors: Sir Miles W. Mattinson, K.C. (Chairman), 
T, W. Bischoff, W. F. Fladgate, M.V.O., Wm.Graham, R.L. Hunter, A. 8. Jecks, Rt. Hon. J. S. Sandars, 
C.V.O., and Rt. Hon. Lord Stuart of Wortley. Manager and Secretary: R. C. Whitcroft. Office : 24, 
Old Broad Street, E.C.2.—The company was registered December 12, 1889. The authorised capital is 
£2, 250,000, of which £2,000 is in founders’ shares of £10 each, entitled to one-half the surplus profits 
in each year after providing for dividends of 7 per cent. on the ordinary, and for reserve. Ordinary 
shares of £5 each for £750,000 have been subscribed, and £300,000, or £2 per share, paid up; 5 per 
cent, fully-paid cumulative preference shares of £10 each for £200,000 have been issued, having a 
priority as to capital, while they are limited in amount to the paid-up ordinary capital; and all the 
founders’ shares have been issued and paid. 

There is also £450,000 of 44 per cent. perpetual first debenture stock, issued in May, 1890, and 
since, at or above par, with interest payable June 1 and December 1. 

The accounts are made up annually to December 31, and submitted in January. For each 
of the four years to 1918 6 per cent. was paid on the ordinary shares; with the assistance 
in respect of the last-mentioned year of £9,396 from the ordinary shareholders’ reserve fund. 
For 1914 a dividend of 4 per cent. was paid on the ordinary shares entirely out of the ordinary share- 
holders’ reserve ; for 1915 only the preference dividend was paid; for 1916, 1917 and 1918 5 per cent. 
was paid on the ordinary ; for 1919 and 1920, 6; for 1921, 7; and for 1922, 10, including a bonus of 3 
per cent. No dividend was paid on the founders’ shares for the twenty years to 1920, but in respect of 
1921 £9 15s. 1d. per share was paid; and in respect of 1922, £107 3s. 8°705d. per share. In respect of 
1922 there was a profit, after including £40,500 balance on realisation of securities, and providing 
for income tax and corporation profits tax, of £80,028, out of which the preference dividend was paid, 
leaving £72,653, from which £15,487 was applied in payment of a dividend of 7 per cent. on the ordin- 
ary shares, £14,291 was placed to general reserve, £21,437 was applied in payment of a dividend of 
£107 3s. 8°705d. per share on the founders’ shares, £6,637 was paid as a bonus of 3 per cent. on the ordinary 
shares and the balance of £14,800 was added to the ordinary shareholders’ reserve, increasing it to £28,617. 
In the report presented in January, 1925, it was stated that ‘‘the investments have been valued as 
at December 30, 1922. These values have been reviewed by the directors, who have taken the prices 
appearing in the Stock Exchange daily official list of December 29, 1922, as a basis for the valuation 
of those investments quoted officially on the Stock Exchange, and in regard to those not officially 
quoted have used their best judgment as to values, and have been guided by the reports of the 
undertakings in which investments are held, and such other information as was available for that 
purpose.” The preference dividend is payable in February and August. 

Voting power, one vote for each share of any class. Director’s qualification, £2,000 of any class of 
shares. ‘Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in amounts 
and multiples of £10. Telegraphic address, Oftentimes, Stock, London. Telephone number, 2398 London 
Wall. The company (excluding founders’ shares) is quoted in the official list. Latest prices— 
ordinary, 24; preference, 84; debenture stock, 81. 


Law Land Company, Limited.—Directors: Col. Sir T. C. T. Warner, Bart., C.B. (Chairman), 
Lt.-Col. J. Blyth, C.B.E., H. H. T. Burbury, A. M. Lloyd (Managing Director) and M. E. F. Crealock 
(General Manager). Secretary: H. H. Sparks. Office: 30, Norfolk Street, Strand, W.C.2. 

The company was registered July 19, 1883. In April, 1920, each then preference share of £5 and 
each ordinary share of £10 was divided into denominations of £1. 

The authorised capital is now £700,000 in shares of £1, £350,000 being cumulative 44 per cent. 
preference, having also a priority as to capital, and £350,000 ordinary, and £279,907 of preference and 
£280,000 of ordinary have been subscribed and called up, including 5,566, 11,170 and 11,171 preference 
shares issued each time in March, 1921, April, 1922, and April, 1923, by way of bonus out of reserve 
fund in the proportion of two, four and four preference shares respectively for every one hundred 
ordinary shares then held. There were also at December 31, 1922, mortgages amounting to £517,539. 

The accounts are made up annually to December 31, and submitted in March. For each of the seven 
years to 1914 the dividend was 7 per cent. ; for 1915, 6; for 1916 and 1917, 4; for 1918, 44; for 1919, 
1920 and 1921, 5, and for 1922, 54, with bonuses equivalent to 2 per cent. for 1920 and 4 per cent. 
each time for 1921 and 1922, paid in preference shares out of reserve. Reserve fund, £186,000, after 
distributing £11,171 as a bonus in preference shares; carried forward, £6,174. On account of 1923 24 
per cent. was paid in September. The preference dividend is payable on January 15 and July 15. 

Voting power, one vote for each share of either class. Director’s qualification, 200 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 1000 Gerrard (four lines). 

The shares are quoted in the official list. Latest prices—ordinary, 1; preference, }4. 


Law Reversionary Interest Society, Limited.—Directors: Sir R. 8. Taylor, Kt. (Chairman), 
L. W. N. Hickley (Deputy-Chairman), A. D. Bateson, K.C., B. E. H. Bircham, Sir J. G. Butcher, 
Bart., K.C., E. Church, P. G. Collins, H. M. Crookenden, R. W. Dibdin, C. B. Dimond, 
Lord Ernle, Sir J. R. B. Gregory, A. H. James, A, E. Messer, Lord Phillimore, C. R. Rivington, Hon. 
Sir C. Rassell; Bart., K.C.V.O., Sir F. M. Voules, C.B.E., and C. Wigan. Actuary and Manager: 
W.P. Phelps, M.A., F.IL.A. Secretary: G. H. Mayne. Office: 19, Lincoln’s Inn Fields, W.C.2. 

The company was established in 1853 for the purchase of reversions and life interests, and advancing 
money thereupon. Early in 1912 the Equity and Law Life Assurance Society acquired a controlling 
interest in the company. 

The authorised capital is £500,000, of which £400,000 has been issued, in stock, fully paid. There 
are also—4 per cent. debenture stock for £303,000, and 3 per cent. debenture stock for £28,130, with 
interest payable January 1 and July 1, and the principal repayable at the society’s option, at par, on 
six months’ notice ; both stocks rank pari passu, and the borrowing powers are limited to the amount 
of the paid-up capital. 

The accounts are made up annually to December 31, and submitted in March. The dividend from 
1864 to 1905 was 6 per cent. per annum; for 1906, 54; for the five years to 1911, 5; for 1912, 1913 and 
1914, 4; for 1915, 1916 and 1917 only interest charges were paid; for 1918 5 per cent. was paid; 
for 1919 5 per cent. was again paid after absorbing a reserve fund of £20,000; for 1920 only interest 
charges were paid; for 1921 4 per cent. was paid; and for 1922, 5. Carried forward, £81,582, 
subject to 1922 dividend. Dividends since and inclusive of 1910 have been paid less tax. 
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Voting power, one vote for £10 of stock, Director’s qualification, £100 in stock. Transfer form, 
common ; fee, 2s. 6d. per deed; ordinary stock is transferable in multiples of £5, and the debenture 
stocks in multiples of £1. Telephone number, 5255 Holborn. 

The 4 per cent. debenture stock is quoted in the official list; latest prices—4 per cent. debentures, 
663; 3 per cent. debenture, 574. 

Leeds Industrial Dwellings Company, Limited.—Directors: W. S. Sykes (Chairman), E. 
Hawkesworth, H. Lupton, G. Talbot and R. Wilson. Secretary: W. H. Wilson. Office: 26, Hast 
Parade, Leeds. —The company was registered July 12, 1866. The authorised capital is now £100,000 
in shares of £5, of which £87,800 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the divi- 
dend was 3 per cent.; for each of the seven years to 1917, 34; for 1918, 3; for 1919 and 1920, 2}; 
for 1921, 24; and for 1922, 4 (including 2 per cent. paid in September) (free of income tax). Reserve 
fund, £9,100; insurance fund, £600; carried forward, £826. 

Voting power, one vote for every share up to 10, then one vote for every five shares up to 100, and 
one vote for every 10 shares beyond up to 100 votes. Director’s qualification, 20 shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 25292, Leeds. 

Leicester Real Property Company, Limited.—Dvrectors : H. 8. Gee (Chairman), H. S. Bennett, 
A. V. Clarke, M.D., and E. E. G. Gee. Secretary: J. Watson. Office: 4, Loseby Lane, Leicester.—The 
company was registered September 16, 1872. Late in 1911 paid-up capital to the extent of £5 per 
share was cancelled, and in July, 1914, 5,000 new shares of £5 each were created, and the authorised 
capital is now £50,000 in shares of £5 each, of which £36,020 has been subscribed, and £33,816 
paid up, 5,000 shares being fully paid, and 2,204 having £4 paid up. There are also 5 per cent. 
debentures for £7,050. 

The accounts are now made up annually to December 31, and submitted in January, an interim 
dividend (in 1922 of 3 per cent.) being paid in July. For the eleven half-years to December, 1916, 
and the years 1917, 1918, 1919 and 1920, 5 per cent. perannum was paid on the capital as it now stands ; 
for 1921, 54; and for 1922, 6. Reserve fund, £9,000; carried forward, £184. Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 20 fully-paid shares. Transfer 
form, common; fee, 5s. per deed. 


Leigh Woods Land Company, Limited.—Directors: Sir G. A. Wills, Bart. (Chairman), G. H. 
Beloe, E. M. Harley, A. G. Lucas and G. V. P. Wills. Secretary: J. G. Dennehy. Office: Albion 
Chambers, Small Street, Bristol.—This company was registered in 1865. Late in 1915 the capital was 
reduced by cancelling paid-up capital to the extent of £6 on each of the then issued 1,195 shares, and 
at the same time the nominal value of the unissued shares was reduced from £10 to £4. 

The authorised capital is now £8,000 in shares of £4, of which £4,780 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in July. The first dividend paid 
was 3 per cent. in respect of 1915-16; and for each of the seven years to 1922-23 3 per cent. was also 
distributed. ~ Carried forward, £243. 

Voting power, one vote for every share up to 20, one for every 5 shares beyond up to 100, and one 
for every additional 10 shares. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. Quoted at Bristol. Latest price, 14. 

Leith Cemetery Company, Limited.—Directors: W. Tulloch (Chairman), J. M. Manclark 
W. F. Stewart, J. T. Goalen, O.B.E., and J. Pentland. Secretary: R. H. Miller. Office: 90, 
Constitution Street, Leith.—The company was registered June 6, 1887. The authorised capital 
is £10,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For 1915-16 a divi- 
dend of 4 per cent. was paid; for 1916-17, 5; for 1917-18, 4; for 1918-19 and 1919-20, 6 each year ; for 
1920-21, 5; for 1921-22, 3; and for 1922-23, 4. Reserve fund, £426; redemption of capital account, 
£2,590; carried forward, £238. Voting power, one vote for each share. JDirector’s qualification, 
shares to the nominal value of £50. Transfer form, common; fee, 2s. Gd. 


Lennards Real Property Company, Limited.—Directors: Sir T. J. Lennard, K.B. (Chairman), 
E. 8S. Gange, J.P., and P. Steadman, J.P. Secretary: M. Durant, A.C.A. Office: Queen’s Road, 
Bristol.—The company was registered October 13, 1920, to purchase from Lennards, Limited, 40 freehold 
properties, which will be let to that company upon terms which will ensure to the Property Company 
an annual income of £30,000 ; additional freehold premises have since been acquired. The authorised 
capital is £400,000 in shares of £1, £250,000 being 74 per cent. cumulative preference, having priority 
as regards capital, without further participation, and £150,900 ordinary, and the whole amount has 
been issued and paid up, the preference shares having been offered for subscription at par in Novem- 
ber, 1920. Lennards, Limited, guarantees the preference dividend of the Property Company. 

At December 31, 1922, there was a bank loan of £19,413. 

The accounts are made up annually to December 31, and submitted in January. In respect of the 
period from the date of incorporation to December 31, 1921, the dividend on the preference shares 
was paid, but there was no distribution on the ordinary ; and for 1922 74 per cent. was paid on the 
ordinary shares. Carried forward. £11,345. The preference dividend is payable January 1 and 
July 1. 

Voting power, 2 for every ordinary share and one for each preference share, Director's qualification, 
500 shares of either class. Transfer form, common; fee, 2s.6d. Telephone number, 1130 Bristol. 
Latest price of preference, 22s. 9d. 

Letchworth Cottages and Buildings, Limited.—Directors: B. Smart (Chairman), A, A. Allen, 
J. R. Farquharson, W. G. Furmston, H. b. Harris, E. Howard and Lt.-Col. F. Thomasson. Secretary : 
H. W. A. Thorogood. Office: Estate Office, Letchworth, Herts.—The company was registered April 
8, 1907. The authorised capital is £30,000 in shares of £1—£4,500 ordinary and £25,500 guaranteed 
4 per cent. preference shares, with a priority as to capital, and the entire capital has been subscribed 
and called up. All the ordinary shares, with the exception of 7 shares, are held by the vendor 
company, the First Garden City, Limited, which guarantees in perpetuity the dividend on the prefer- 
ence shares. At July 31, 1923, there were also loans of £7,555, 

The accounts are made up annually to July 31, and submitted in October. For each of the nine 


1086 THE STOCK EXCHANGE YEAR-BOOE. 


years to 1917-18, 5 per cent. was paid on the ordinary shares; in respect of 1918-19 and:1919-20 only 
the preference dividend was paid ; and for three years to 1922-23 the ordinary shares received 5 per cent. 
each year. Carried forward, £142. 

Voting power, seven votes for each ordinary share, and one vote for each preference share. 
Director’s qualification, none required. Transfer form, common; fee, 2s, 6d. Telephone number, 
2, Letchworth. 


Lillooet Calgary Holdings, Limited.—Directors:. C. W. Milne (Chairman), Maj. H. W. Flint 
and V. Lloyd-Owen (Vancouver, B.C.). Secretary: W. S. Gregg, F.S.A.A. Office: 3-5, Crown Court, 
Old Broad Street, E.C.2.—The company was registered December 19, 1912, to acquire 4,591 acres 
of land in Alberta, Calgary, Lillooet and Upper Lillooet, British Columbia, Canada. “ite 

The authorised capital is £50,000 in shares of £1, £10,000 being 6 per cent, cumulative preference, 
having a priority also as to capital, and £40,000 ordinary, and £6,923 of preference and £36,508 of 
ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted (1923) in Nov. No dividend 
yet paid. At December 31, 1921, there was a debit to general revenue of £9,793, including a 
deficiency of £7,670_,brought down. Premium on shares, £1,247. 

Voting power, one vote for eachshare. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s.6d. Telegraphic address, Management, London. Telephone number, 50 City. 


Lingholm Trust, Limited,—Directors: Rt, Hon. Lord Rochdale, Lt.-Co]. G. R. Crosfield, D.S.0., 
J. H. Lord. Secretary: Miss E. W. Austin. Office: 7, Norfolk Street, Manchester. (Telephone— 
Manchester, City 897 and 898.) 

Registered Oct. 27, 1923. Capital consists of : . 
£298,000 Ordinary shares of £1, fully paid. Authorised, £298,000. 

£1,278 Seven per cent. cumulative preference shares of £1, fully paid, with priority for capital 

without further participation. Authorised, £2,000. 

Accounts to March 31, submitted May. 

Voting, one vote per share, but preference shareholders only vote under special circumstances. 
Director’s qualification, 50 shares, either class. Transfer form, common; fee, 2s. 6d. 


Liverpool Exchange Company.—Directors: F. 8. Garratt (Chairman), E. C. Thin (Deputy- 
Chairman), W. G. Barker, E. Gardner and J. E. Gordon. Secretary and Treasurer: J. Park. Office: 
Exchange Buildings, Liverpool.—The company was incorporated in 1859. 

The capital is £400,000 in fully-paid shares of £20, and £45,350 has been borrowed on bonds, There 
is also a loan of £14,215. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
eleven years to 1921 the dividend was 3% per cent. ; and for 1922, 4 per cent. Reserve, £5,000. Surplus 
profits each year are placed against cost of site and buildings account; in respect of 1922 £6,582 was 
so applied, reducing that item to £478,853. On account of 1923 2 per cent. was paid in September. 
Dividends, formerly paid free of tax, are now paid less tax. 


Voting power, one vote for every share, with a maximum of ten votes. Director’s qualification, 25 
shares. Transfer form, common ; fee, 2s. 6d. per transfer. The company has adopted the provisions 
of the Forged Transfers Acts of 1891-2, by which it undertakes to compensate parties suffering loss 
arising from forged transfers, but no charge is made for the protection thus afforded. Telegraphic 
address, Emporium, Liverpool. Quoted at Liverpool. Latest price of shares, 133. 


Liverpool Land Company, Limited.—Directors: J, Adamson (Chairman), J. G. Fishwick (Deputy 
Chairman), J. Gough (Secretary) and W. Wainwright. Office: 51, North John Street, Liverpool.— 
The company was registered March 23, 1863. The authorised capital is £100,000 in shares of £10, ail 
of which has been subscribed, and £60,000, or £6 per share, called up, and there are loans for about 
£1,820. 

The accounts are made up annually to March 1, and submitted in April. For 1907-8 the 
dividend was 24 per cent. ; for each of the five years to 1912-13, nil; for 1913-14, 14 per cent. ; for 
1914-15 and 1915-16, nil; for 1916-17, 1917-18 and 1918-19, 1 per cent. was paid; for 1919-20, 14; 
1920-21, 2; and for 1921-22 and 1922-23, 25.. Carried forward, £2,791. 


Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 shares beyond. Director’s qualification, 25 shares, held for three months. Transfer 
form, common ; fee, 1s. per certificate for not exceeding 10 shares; 2s, 6d. for not exceeding 25 shares ; 
and 5s. exceeding 25 shares. Telephone number, 8509 (Bank), Liverpool. 


Liverpool Reversicnary Company, Limited —Directors ; J. H. Kenion (Chairman), J. L. Bailey, Sir 
J. S. H. Banner, M.P., J. Cameron, H. S. Paterson, R. P. Sing, Sir HE. M. Mountain, Bart., and J. D. 
Watson. Manager and Secretary: A. Hannah, F.S.A.A. Office: 51, North John Street, Liverpool.— 
The company was registered November 16, 1878. The whole of the share capital was acquired 
by the Eagle, Star and British Dominions Insurance Company, Limited. The authorised capital 
is £200,000 in shares of £10, of which £110,000 has been subscribed, and £55,000, or £5 per 
share, called up. ._The sum of £13,310 has been received in advance of calls, ranking for various rates 
of interest from 34 to 5 per cent. ; and there are debentures, deposits, mortgages and loans to the 
amount of £28,058. 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 the 
dividend was 6 per cent. ; for 1911, 2; for1912, 6; for 1913, 5; for 1914, 6; for 1915, 1916 and 1917 
no dividend was declared, pending the decision by the court of a claim by the company to a large 
reversion, which in 1919 was decided in favour of the company; for 1918 5 per cent. was paid; for 
1919 and 1920, nil; for 1921, 6 per cent. ; for 1922, 10 (free of tax), Reserve fund, £17,930; insurance 
fund, £5,592; carried forward, £9,140. 

Voting power, one vote for each share. Telegraphicaddress, Livrev, Liverpool. Telephone number, 
3404 (Bank), Liverpool. 


Liverpool Stock Exchange Buildings Company, Limited.—Directors: J. C. Lowe (Chairman), 
L. C. Bailey (Deputy-Chairman), E. B. Beazley, J. P. Brocklebank,.G. C. H. Dunlop, H. P. Gamon, 
A. B. J. Houghton, D. G. Irvine, R. E. Joy, H. B. Martin, C. H. Newport, H. H. Noble, G. H. F. 
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Robertson, F. E. Townley, H. G. White, M.P. Secretary: J. Hunter. Office: 2, Exchange Street 
East, Liverpool. 

The company was registered October 19, 1882. The shares were originally of £100 each, with 
£60 paid, but were subsequently divided into £10 shares, while in June, 1911, each £10 share was sub- 
divided into five ordinary and five preference shares, ‘ 

The authorised capital is now £60,000 in shares of £1, half being 44 per cent. non-cumulative pre- 
ference, ranking for priority as to capital, but without further participation, and half ordinary, and 
£28,260 of each class has been subscribed and called up. Ordinary shares can only be held by members 
of the Liverpool Stock Exchange. There is also 3 per cent. mortgage debenture stock for £110,000 
(the total authorised), with interest payable April 1 and October 1, and the principal repayable at 102 
per cent. at any time (now) on six months’ notice from the company. © ° 


The accounts are made up annually to March 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For each of the five years to 1910-11 5 per cent. was paid on the ordinary 
shares; for 1911-12 and 1912-13, 54; for the nine years to 1921-22, 54; and for 1922-23, 6. Reserve 
fund, £13,582 (depreciation of investments of the fund, at March 31, 1923, £1,784); carried forward, 
£488, subject to excess profits duty, ifany. On account of 1923-24 24 per cent. was paid in October. 
The preference dividend is paid half-yearly. 

Voting power, one-vote for each ordinary share, up to a maximum of 600 votes; preference shares 
confer voting rights in certain circumstances only. Director’s qualification, membership of the com- 
mittee of the Liverpool Stock Exchange. Transfer form, common ; fee, 2s. 6d.; debenture stock is trans- 
ferable in amounts and multiples of £1. The company has adopted the provisions of the Forged 
Transfers Acts of 1891 and 1892, but no charge is made for the protection thus afforded, Telegraphic 
address, Funds, Liverpool. Telephone number, 869 (Central), Liverpool. Quoted at Liverpool. 
Latest price of preference, 16s. 3d. ) 
_ Liverpool Western Canada Land Company, Limited.—Directors: A. 8. Collard, C. Livingston, 
H. Pattinson and Sir A. H. Read, Kt. Secretary: J. C. Arthur, Office; 3, Lord Street, Liverpool.— 
The company was registered November 10, 1911, to deal with real estate in the Dominion of Canada, 
and. more particularly to acquire 13,922 acres of land in Northern Alberta, as well as a small property in 
Vancouver, British Columbia. The authorised capital is £75,000 in shares of £1, of which £25,000 
has been subseribed and called up. There is also a loan of £27,500, 

The accounts are made up annually to November 30, and submitted (1923) in Sept. No dividend 
has yet been paid. At November 30, 1922, there was a debit to expenditure of £1,880, and a debit to’ 
expenses and development of farm account of £1,671, while preliminary expenses figured in the balance 
sheet as an asset for £2,174. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Numbers, Liverpool. Telephone numbers, 4084 and 4085 (Bank), Liverpool. 


Lombard" Street Investment Trust Company, Limited.— Directors; T. M. Till, O.B.E., F.C.A. 
(Chairman), J. M. C. Lawson, E. E. Dodd and F. St. J. North (also Secretary). Office: 21, Budge 
Row, E.C.4.—The company was registered July 21, 1914. The authorised capital is £500,000 in shares 
of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and £30,000 of preference and £60,000 of ordinary have been subscribed and paid up. The 
whole of the share capital has been acquired by the Equitable Trust of London, Limited, through an 
exchange of shares. 

Voting power, one vote for every share, but the preference shareholders only vote under special 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. 


London and Australian Investment Company, Limited.—-Directors: W. P. Forbes (Chairman), 
F, T. Ford, G. T. Moody and C. A. Moreing. London Secretary: EH. Pears, F.C.I.8. London Office : 
20, Copthall Avenue, E.C.2.—The company was registered May 28, 1907, under the laws of Western 
Australia, in reconstruction of the London and Western Australian Investment Company, Limited, 
which was originally registered February 9, 1895, to deal with building sites, &c., in Western 
Australia, and in 1899 underwent reconstruction in connection with the absorption of the Melville 
Water Park Estate, Limited, registered January 1, 1896. The authorised capital is £100,000 in 
shares of 10s., of which £87,434 has been subscribed.and called up, the shares having been issued with 
8s. credited as paid. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. Debit balance at June 30, 1923, £5,154, including a deficiency of £4,722 brought. 
down. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d: Telegraphic address, Townships, Stock, London. Telephone numbers, 3900 
and 3901 London Wall. 


London and. British Industrial Investment Company, Limited.—Dvzreciors: M. C. Harman 
(Chairman), 8. E..Palmer, A. H. Burns. Secretary: David Davidson. Ofjice: 1, Leadenhall Street, 
E.C.38. (Telephone—Avenue 5248. ) 

Originally registered March 3, 1914 (for previous history see volume 49, page 1078). , 

The authorised capitalis now £300,600, in stock, of which £180,600 has been issued and paid up. 

Company now a private concern and reports are not published, but this information is official, 

Voting power, one vote for every £3 of stock. Director’s qualification, £300. Transfer form, 
common; fee, 2s. 6d. 


London and British North America Company, Limited.—Directors: F. R. S. Balfour, W. H. 
Brown; E. E. Evans (Vancouver), Hon. G. Johnstone and A. F. Nicol. Secretary: R. W. Ashton, 
F.LS.A. Office: 4, Moorgate, E.C.2.—The company was registered May 20, 1911, to carry on trust, 
loan, agency and general finance business in British Columbia, the Western Provinces of Canada and 
elsewhere in the Dominion. In January, 1919, £100,000 was written off the ordinary capital, and was 
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applied in eliminating ‘‘ cost of business in Vancouver,” and in reducing the book values of properties 
held under foreclosure, &c., and of loans and investments. 

The authorised capital is now £900,000 in shares of £10, of which £400,000 has been subscribed 
and called up, and converted into £250,000 of 44 per cent. cumulative preference stock, ranking for 
priority as to capital without further participation, and £150,000 erdinary, 

The accounts are made up annually to March 31, and submitted in July. For 1912-13 and 1913-14 
5} per cent. was paid on the ordinary stock each year; for the four years to 1917-18 only the 
preference dividend was paid ; for 1918-19 23 per cent. was paid on the ordinary stock ; for 1919-20, 3; 
for 1920-21, 4; for 1921-22, 44; and for 1922-23, 5. Carried forward, £15,862, after reserving £2,000 
for income tax and writing £2,844 off the book value of the building in Vancouver. The preference 
dividend is paid on April 1 and October 1. 

Voting power, one vote for each £100 of preference stock, and three votes for each £100 of 
ordinary stock. Director’s qualification, stock to the nominal value of £2,000. Transfer form, 
a. fee, 2s.6d. Telegraphicaddress, Labanaco, Stock, London. Telephonenumber, 8249 London 
Wall. 

The company is quoted in the official list. Latest prices—ordinary, 48} ; preference, 67. 


London and Colonial Investment Corporation, Limited.—Directors : Sir M. W. Mattinson, 
K.C. (Chairman), Sir J. Anderson and W. Murray. Secretary: W. M. Miller. Office : 5, Whittington 
Avenue, E.C.3.—The company was registered March 19, 1910, as the Colonial Rubber and Pro- 
duce Investment Corporation, Limited, to acquire and deal with rubber, tea, coffee, tobacco, 
cocoa and other estates and plantations in the Federated Malay States, Straits Settlements, 
Netherlands, India, &c. In 1914 it. was decided to develop in a greater degree a general 
finance and investment business, and, in connection with this policy, the name was changed 
as above. In March, 1912, resolutions were passed cancelling paid-up capital to the extent of 2s. 6d. 
per share on 495,480 shares then in issue, extinguishing the liability in respect of uncalled capital 
to the extent of 7s. 6d. per share, and reducing the nominal value of such shares from £1 to 10s., 
while late in 1914 each then issued share of 10s. was subdivided into one preferred share of 5s. and 
one deferred share of 5s., and subsequently converted into stock. The authorised capital is now 
£752,260, £121,614 being in preferred stock, £121,614 in deferred stock, and £509,032 in shares of 
£1 each, and all the stock has been subscribed and paid up. The preferred stock ranks for non- 
cumulative dividends of 5 per cent. per annum, and has priority as to capital without further 
participation, any remaining profits or assets belonging to the deferred stock. 

The accounts are now made up annually to September 30, and submitted in November, an 
interim dividend (in 1928 of 24 per cent. on the deferred) being paid in May. For 1911-12 a dividend of 
6 per cent. was paid ; for 1912-13 and 1918-14, nil; for 1914-15 only the full dividend was paid on the 
preferred stock; for 1915-16 the deferred received 3 per cent. ; for 1916-17, 5; for 1917-18, 6; and for 
five years to 1922-23, 74. Reserve fund, £23,000; capital reserve, £30,000 ; carried forward, £1,855. 
A list of the company’s investments accompanies the report. 

Voting power, one vote for every £1 of stock. Director’s qualification, stock to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telephone number, 3170 Avenue. The preferred and 
deferred stocks are quoted in the official list ; latest prices—preferred, 85 ; deferred, 110. 


London and County Land and Building Company, Limited.— Directors : S. S. Lamert (Chairman), 
W. Langley-Smith, Sir P. A. Makins, Bart., W. C. Northcott (Managing), and M. Wilkie. Office: 6, 
Great Winchester Street, E.C.2.—The company was established in 1860. 

The authorised capital is £300,000 in shares of £6, of which £161,064 has been subscribed and 
paid up. There are also mortgages to the amount of about £137,375. 


The accounts are made up annually to December 31, and submitted in April. The last 
dividend paid was Is. per share in respect of 1910. Carried forward at December 31, 1922, a debit 
balance of £39,521, against a debit balance of £46,694 brought down. Voting power, one vote for 
each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Latest price, 12s. 9d. 


London and County Trust, Limited.—Wound up by order of the Court. 


London and New York Investment Corporation, Limited.—Directors : Sir Miles W. Mattinson, 
K.C, (Chairman), T. S. Hamilton, A. G. Pollock and A. Shepherd. Secretary: F. J. Moss. Office: 
62, New Broad Street, E.C.2.—The company was registered October 11, 1889, and now carries on business 
entirely as a Trust Company. In 1894-5 a reduction of the capital took place, by the cancellation of 
the £2,000 of founders’ shares and the writing down of the ordinary capital by £249,000, and early 
in 1908 a further reduction and reconstruction of the capital was effected. On this latter occasion 
£4 per ordinary share was written off, and each of the 43,450 existing preference shares of £10 was 
converted into a 5 per cent. cumulative first preference share of £5 and a 53 per cent. non-cumulative 
second preference share of £5, and the whole of the issued capital was then converted into stock ; 
at the same time the arrears of dividend on the preference shares from July 1, 1906, to November 1, 
1907, were cancelled. Late in 1912 50,200 ordinary shares of £1 were created, and in January, 1913, 
these new shares were issued at 25s. each and converted, on being fully paid, into stock. 

The authorised capital is now £600,000, of which £100,000 is in ordinary stock, £217,250 in first 
preference. stock, £217,250 in second preference stock, and £65,500 in shares of £5 (which may 
be issued as either first or second preference shares) ; and all the ordinary and preference stocks have 
been subscribed and paid up. The preference stocks have also a priority as to capital over the 
ordinary in the order named. There is also 4 per cent. perpetual debenture stock for £150,000 
(part of £200,000 authorised), of which £100,000 was offered for sale by the Law Debenture Corpora- 
tion, Limited, in January, 1911, at par, with interest payable April 15 and October 15, and. secured 
by a first floating charge upon the whole undertaking of the company, while the stock secured by it 
shall not exceed two-fifths of the subscribed capital for the time being. 
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The accounts are made up annually to October 31, and submitted in December. For 1910-11 the 
ordinary stock received 4 per cent. ; for 1911-12, 6; for 1912-13, 7; for 1913-14, 1914-15, 1915-16, 
1916-17 and 1917-18, 5; for 1918-19, 7; for 1919-20 and 1920-21, 8; for 1921-22, 9; for 1922-23, 10. 
Reserve accounts, £100,000; carried forward, £2,002. In report for 1922-23 the directors stated that 
“they have made a valuation of the investments, taking the middle prices on October 31 of those 
securities which are quoted on the Stock Exchanges of London and New York, and putting what 
is, in their opinion, a reasonable value on the securities which are not so quoted. This valuation shows 
a substantial surplus in excess of the capital and other liabilities of the corporation.” A list of the 
company’s investments is included in the report. 

The preference dividends are paid on January 1 and July 1. Voting power, one vote for every 
£1 of stock of any class. Director’s qualification, £1,000 of stock of any class. Transfer form, com- 
mon ; fee, 2s. 6d. ; ordinary and preference stocks are transferable in sums of £1 and multiples thereof, 
and debenture stock is transferable in multiples of £1, the minimum holding of debenture stock allowed 
being £1. Telegraphic address, Effamen, London. Telephone number, 2627 City. The company is 
quoted in the official list. Latest prices—ordinary, 129% ; first preference, 84; second preference, 874; 
qcebenture stock, 76. 


London and Provincial Trust, Limited.—Directors: N. Spens (Chairman), A. Akers and 
W. E. Wimpenny. Secretaries: Brown, Fleming and Murray. Office: 4B, Frederick’s Place, Old 
Jewry, E.C.2, 

The company was registered January 31, 1900, and acquired the bulk of the securities of the London 
and Australasian Debenture Corporation, Limited, registered December 13, 1889, and the London 
and Northern Debenture Corporation, Limited, registered December 4, 1889. 


The authorised share capital is £200,000, of which £135,984 has been issued (as £1 shares, sub- 
sequently converted into equal amounts of preference and ordinary stock) and paid up. The 
borrowing powers are limited to one-half of the issued share capital up to £200,000 and three-fourths 
of any additional capital issued; at March 31, 1923, there were debenture stock for £15,388 and a 
temporary loan for £5,900. 


£67,992 Ordinary stock. Quoted in the official list ; latest price, 65}. 


£67,992. Four-and-a-half per cent. cumulative preference stock, with priority also as to capital with 
further participation (in the event of voluntary liquidation) after repayment of the 
ordinary stock, Dividends are payable in April and October. Quoted in the official 
list ; latest price, 68. 

£15,388 Four-and-a-quarter per cent. debenture stock, outstanding balance of £50,000, issued in 
March, 1900, at 103 per cent. ; interest is payable April 1 and October 1, and the stock is 
redeemable at the option of the company at any time, on six months’ notice, at 115 per 
cent., which is also to be the price of redemption in the event of voluntary liquidation 
(trustee, Stock Conversion and Investment Trust, Limited). As to the authorised 
amount, see above. Quoted in the official list ; latest price, 74. 


The accounts are made up annually to March 31, and submitted (in 1922) in May. For each of the 
twelve years to 1912-13 the ordinary stock got 4 per cent.; for 1913-14, 45; for 1914-15, 1915-16, 
1916-17 and 1917-18, 4; for 1918-19, 2; for 1919-20, 25 ; for 1920-21,4; and for 1921-22 and 1922-23, 5. 
Capital reserve, £17,859; carried forward, £213. In their certificate, dated April, 1923, the auditors 
stated that ‘‘ A valuation of the investments officially quoted on the Stock Exchange ” (£126,038 out of 
£176,875 according to the directors’ report) ‘‘as at the date of the balance-sheet, shows a depreciation 
of about 23 per cent.” On account of 1923-24 25 per cent. was paid in October. The preference 
dividend is paid in April and October. 


Voting power, one vote for every £1 of stock of either class. Director’s qualification, £500 of stock 
of either class, held either by himself or jointly. Transfer form, common; fee for registration of 
transfer, probate, death in joint holdings, marriage, power of attorney or distringas, 2s. 6d.; both 
classes of capital stock can be transferred on same deed without extra fee; preference and ordinary 
stocks are transferable in multiples of 10s., and debenture stock in multiples of £1. Telegraphic 
address, Somatics, Stock, London. Telephone number, Central 5580 (2 lines). ; 


London and South American Investment Trust, Limited.— Directors: R. J. Hose (Chairman), 
A. G. Gumpert, Sir R. Harvey, C. M. Higgins, L. H. Kiek, L. Rueff, G. Taylor, A. J. Widderson. 
Secretary: A. S, Hose. Office: 62, Old Broad Street, E.C.2.—The company was registered February 
4, 1913, 

The authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed and 
paid up. At March 31, 1923, there were bankers’ loans for_£250,000. ; ; 

The accounts are made up annually to March 31, and submitted in April. For the period to March 
31, 1914, a dividend of 5 per cent. was paid on the capital then paid up (£250,000); for 1914-15 and 
1915-16, 3 per cent. was paid each time; for 1916-17, 4 on the capital then paid up (£375,000) ; for 
1917-18, 5 on the capital as it now stands; for 1918-19, 64; for 1919-20 and 1920-21, 74; and for 
1921-22 and 1922-23, 64. Carried forward, £72,530. A list of the Trust’s investments is attached to 
the report and balance-sheet for 1922-23, and the report submitted in April, 1923, stated that “The 
directors’ valuation of the company’s investments as at March 31, 1923, shows a depreciation on the 
balance-sheet figure (£822,911).” 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lonsomican, Thread, London. Telephone number, 3397 
London Wall. . 

The company is quoted in the official list ; latest price, §. 


London and Suburban Land and Building Company, Limited.— Directors: C. H. Nevill (Chair- 
man), W. P. Fricker, T. E. Morgan, P. B. Nevill. Secretary: J. H. Knight, A.C.A. Office : 65, New 
Broad Street, E.C.2.—The company was registered in 1863. The authorised capital is £12,915 in 
shares of £3, all of which has been issued and paid up in full. 

The accounts are made up to June 30 and December 31, and submitted in August and February 
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For many years to June, 1923, 5 per cent. per annum was paid, with bonuses for the first half of 
1908 of 24 per cent., for the second half 1}; for the first half of 1909 2%, for the second half 1%; for 
the first half of 1910 24, and for the second half 1} (all. the: dividends and bonuses up to December, 
1914, having been paid free of income tax—since, less tax). Carried forward at June 30, 1923, £8,346. 

Voting power, one vote for 2 shares, two votes for 5, one vote for every additional 5 shares or 
part thereof up to 100, and then one vote for every 10 shares or part thereof. Director’s qualification, 
25 shares. ‘Transfer form, special; fee, 1s. for first five shares, and then 6d. for every additional five 


shares. 


London Auction Mart, Limited.—Dzrectors: J. S. Richardson (Chairman), Sir W. Wells (Vice- 
Chairman), F. G. Bliss, A. W. Brackett, Sir D. Burnett, Bart., Sir Herbert Daw, F. A. Dod, A. C. 
Driver, C. R. Field, J. H. T. Green, J. 8. Motion, A. Moore, Sir J. H. Oakley, C. Osenton, 
G. F. Page, J. CO. Platt, F. H.-Rex, H. M. Rogers, H. P, Stimson, P. A. Timbs and D. Young. 
Secretary: H, C, Jefferies. Office: 155, Queen Victoria Street, E.C.4. 

The company was registered September 14, 1920, with the object of providing an auction mart for 
the sale of real estate in the City of London. The purchase of the leasehold of 155, Queen Victoria 
Street, E.C.4, subject to a ground rent of £650 per annum, has been completed, and arrangements 
made for the extension of the lease to the year 2,000, the ground rent being increased to £900 per 
annum. The mart was formally opened on April 27, 1921. The undertaking has been established 
under the auspices of the Auctioneers’ and Estate Agents’ Institute. 

The authorised share capital is £50,000 in shares of £1, of which £29,397 has been issued and paid 
up. At April 30, 1923, there was also a loan (secured by mortgage of leasehold), £14,834. 

The accounts are made up annually to April 30, and submitted in June. The income and 
expenditure account for the period to April 30, 1922, showed a profit of £1,376; and for 1922-23, 
a dividend of 5 per cent. was paid. Carried forward, £1,120, after writing £200 off preliminary 
expenses, reducing that item to £1,430. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Telegraphic address, Auctionist, Cent, London. Telephone number, 
3433 City. 

London-Caledonian Trust, Limited.— Directors: Col. F. J. Scott (Chairman and Managing 
Director), Sir F. M. Crisp, Bart., and Lt.-Col. The Hon. A. ©. Murray, C.M.G., D.8.O. 
General Manager: J. W. E. Avern. Secretary: 8. H. Master. Office: 37-41, Gracechurch Street, 
E.C.3.—The company was registered November 26, 1912, to carry on a general financial business. 
In March, 1921, the capital was largely increased and powers to transact re-insurance business (other 
than life and bond investment) were obtained. The trust holds all the issued capital (£200,000) of 
the London-Caledonian Re-Insurance Company, Limited (formerly the Anglo-American Assurance 
Company, Limited). 

The authorised capital is now £500,000 in shares of £1 (formerly £10 as regards 10,000 shares), all 
of which has been issued and £300,000 called up, 100,000 shares being fully paid, and 400,000 shares, 
issued in March, 1921, at a premium of 1s. per share, having the premium and 10s. of capital called up. 
At June 30, 1923, there was a loan of £38,320. 

The accounts are now made up annually to June 30, and submitted in July. A dividend of 74 
per cent, (actual) was paid for the year ended March 31, 1914; the next distribution was 5 per cent. 
in respect of 1918-19, business having been suspended during the period of the war; for 1919-20 and 
1920-21 10 per cent. was paid each year on a capital of £100,000; for 1921-22, 5 on £300,000; and 
for the fifteen months to June 30, 1923, 5 per cent. (actual) was again paid. Carried forward, $11,718. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Doncaledo, London. 
Telephone number, 7732 Central. 


London Cemetery Company, Limited.— Directors : A.T. Hawes (Chairman), M. C. Anderson, 
Maj.-Genl. W. T. Corrie, W. C. Harris, H. G. Hutchinson, H. L. Stephenson and H. H. Trist, 
Secretary : J. Clements. Office: 29, New Bridge Street, H.C.4,—The company was incorporated by 
act of parliament in 1836, and registered as limited in 1919, and owns the Highgate and Nunhead 
cemeteries. From time to time sums have been returned to the shareholders on capital account, the 
most recent repayment having been £2 per share in August, 1920. 

The capital now consists of 16,596 shares of £4 each, fully paid. 7 

The accounts are now made up annually to December 31, and submitted in Feébruary. The 
dividend for the first half of 1911 was 4s. 6d. per share; and for each of the seventeen half-years to 
December, 1919, 6 per cent. per annum, witb, in addition, bonuses of 1s. 6d. per share for the half-year 
to December, 1913, 1s. per share for the half-year to December, 1914, the half-year to June, 1915, the 
half-year to December, 1916, and the half-year to June, 1917, 6d. per share for the half-year to 
December, 1917, 1s. per share for the half-year to June, 1918, 2s. per share for the half-year to 
December, 1918, 1s. per share for each of the two half-years to December, 1919; for the year 1920, 
6 per cent.; for 1921, 8; and for 1922, 9. Reserve fund, £6,000; carried forward, £6,134. Onaccount 
of 1923 4 per cent. was paid in July. 

Dividends, formerly paid free of income tax, are now paid less income tax. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed. 
Telephone number, Central 918, Latest price, 63s. 14d. 


London City and Midland Executor and Trustee Company Limited.—Directors: Rt. Hon. 
R. McKenna (Chairman), W. G. Bradshaw, C.B.E., and 8. Christopherson (Deputy-Chairmen), F, 
Hyde and E. W. Woolley (Joint Managing Directors), Rt. Hon. Lord Airedale, H. Allan, Rt. Hon, 
Lord Ashfield, Sir P. E. Bates, Bart., G.B.E., R. C. Beazley, Sir James Bell, Bart., C.B., W. Bennett, 
W. T. Brand, W. S. M. Burns, Rt. Hon. Lord Carnock, G.C.B., G.C.M.G., G.C.V.O., K.O.1L.E., 
J. F. Darling, C.B.E., D. Davies, M.P., Rt. Hon. Earl of Denbigh, O.V.O., F. D. Docker, AdTs, 
F. H. Fox, H. 8. Gee, A. H. Goschen, C. Gow, J. Henderson, Sir H. C. Holden, Bart., Rt. Hon, 
Vise. Milner, _K.G., G.C.B., G.O.M.G., F. W. Nash, Rt. Hon. Vise. Pirrie, K.P., EB. M. 
Rodocanachi, Sir T. Royden, Bart., C.H., Sir E. D. Stern, Bart., D.L., E. R. Turton, M.P., L. H. 
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Walters, Rt. Hon. Sir Guy Fleetwood Wilson, K.C.B., K.C.M.G., G.C.1.H., Col. W. F. Wyley and 
Sir D. Yule, Bart. Joint General Managers: R. Richards, H. Mare, J. G. Buchanan and E. T. 
Parkes. Manager: M. M. Wilde. Registered Office: 5, Threadneedle Street, E.C.2. Manager’s 
Office: 5, Prince’s Street, E.C.2.—The company was formed in December, 1909, by the London City 
Ae denen Bank, Limited (now the Midland Bank Limited), to carry on the business indicated in 
the title, 

In July, 1922, 100,000 additional shares were created, and the authorised capital is now £1,000,000 
in shares of £5, all of which has been subscribed, and £200,000, or £1 per share, called up. 
Reserve fund, £100,000. The whole of the share capital is owned by the Midland Bank Limited. The 
accounts are made up annually to December 31. 

- Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cinnatrust, Stock, London. Telephone number, 3948 City. 


London Commercial Sale Rooms, Limited.—Directors: A. Thompson (Chairman), A. Devitt, 
J. R. Drake, F. E, Goad, J. R. McLaren, C.J. Ritchie. Secretary: W. J. Feare. Office: 30, Mincing 
Lane, E,.C.3.—The company. was registered in its present form September 17, 1890. In March, 
1923, the then fully-paid shares of £10 were subdivided into ten shares ot £1 each, and the capital 
is now £162,470 in fully-paid shares of £1. There is also 3 per cent. first mortgage debenture stock 
for £100,000, issued in March, 1896, at 103 per cent., with interest payable March 15and September 15, 
and the principal repayable at the option of the company in 1939, at 105 per cent, 

The accounts are made up annually to December 31, and submitted in February. For the seven- 
teen years to 1914 the dividend was 6 per cent. per annum ; for 1915, 5; for 1916, 45; for 1917, 3; 
for 1918, 24 (free of income tax); for 1919, 7; for 1920, 9; for 1921, 11; and for 1922, 13, including 
a bonus of 8 per cent. Reserve, £14,000; carried forward, £2,371. On account of 1923'5 per cent. was 
paid in August. 

Voting power, one vote for every share. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock 
is transferable in amounts of not less than £10, and in multiples of £5 above £10. Telegraphic 
address, Commercium, London. Telephone number, 877 Avenue. The company is quoted in the 
official list. Latest prices—shares, 1$; debenture stock, 53-63. 


London Cern Exchange Company.—Directors: P. G. Rathbone (Chairman), J. E. N. Sherwood 
(Vice-Chairman), C. Denny, B. H. Smith, F. W. Smith and E. T. Sturdy. Clerk: R. Mossop. 
Office: 17, Water Lane, Great Tower Street, E,C.3.—The authorised capital is £117,500 in shares 
of £37 10s., of which £67,500 has been subscribed and paid up. 

The accounts are made up to April and October, and submitted in the same months. For 
each of the forty-six half-years to April, 1914, a dividend of £1 10s. per share was paid, 
together with a bonus of 4s. per share paid each time with the October, 1903, April and October, 
1904, and April and October, 1905, dividends, and 2s. per share with the April and October, 1906, 
April, 1910, and October, 1911, dividends; for the half-year to October, 1914, £1 5s. per share; for 
each of the two half-years to October, 1915, £1 2s. 6d. ; for the two half-years to October, 1916, £1; 
for the six half-years to October, 1919, 15s.; to April, 1920, 188.; to October, 1920, £1; for each 
of the two half-years to October, 1921, £1 4s, ; to April, 1922, £1 2s. ; to October, 1922, £1; two 
half-years to October, 1923, £1 1s. (all the dividends and bonuses having been paid free of tax), No 
report has yet been received, but this notice has been officially revised. Voting power, one vote 
per 5 shares. Director’s qualification, 10 shares. Transfer form, special ; registration fee, 2s. 6d. 


London, Foreign and Colonial Securities, Limited.—Direciors: Col. the Hon. 8S. Peel, D.S.O. 
(Chairman), G. H. Benson, J. H. Newcomb (Managing Director) and F. O. Streeten. Secretary: 
E. J, Lake, F.0.L8. Office: 27, Old Broad Street, E.C.2,—The company was registered June 24, 
1914. The authorised capital is £100,005, £100,000 in 6 per cent. cum. preference shares of £5, and 
£5 in ordinary shares of 1s. and the whole amount has been subscribed, and £25,005 called up, the 
preference shares having £1 5s. per share called up, and thefordinary shares being fully paid. The 
accounts are made up annually to October 31. The company is a private one, and reports are not 
obtainable, but this information is official. Voting power, one vote for every share. Director’s 
qualification, none specified. Transfer form, common ; fee, 2s. 6d. ; 


London Freehold and Leasehold Property Company, Limited.—Directors: R, J. Ward (Chair- 
man), R. A. L. Broadley and J. M. Sutherland. Secretary: H. J. Colebrook, F.A.I. Office: Amberley 
House, 12, Norfolk Street, Strand, W.C.—The company was registered July 10, 1883. 

The authorised capital is £100,000 in shares of £100, of which £46,900 has been subscribed and called 
up. Therearealso—5 per cent. debentures of £100 each for £40,000 (outstanding balance of £50,000), 
with interest payable February 1, May 1, August 1 and November 1, and the principal repayable by 
annual drawings (in January) of not less than £500 at 110 per cent. ; 6 per cent. (1919) debentures 
for £21,500, with interest payable February 1 and August 1, and the principal repayable by annual 
drawings (in January) of not less than £500 at 110 per cent. ; and mortgages of £95,826, repayable by 

instalments. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
four years to 1915 2 per’cent. was paid; for 1916 and 1917, 3; and for the five years to 1922, 4 
(free of tax), Reserve account, £23,078; carried forward, £834. On account of 1923 2 per cent. was 
paid in August (free of tax). . i 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£300. Transfer form, common ; fee, 2s. 6d. Telephone number, 6101 City. 


London General Investment Trust, Limited.—Directors: Sir J. R. Ellerman, Bart., C.H. 
(Chairman), F. G. Burt, F.C.1.S. (also Secretary), N. L. Macaskie and Sir M. W. Mattinson, K.C., 
Office: 21, Moorgate, E.C.2,—The company was registered March 28, 1889. 

In May, 1923, the authorised capital was increased by the creation of 150,000 shares of £1 each, 
and the authorised capital is now £500,000—£219,7 00 being in preferred stock, £219,700 in deferred 
stock, £600 in founders’ shares of £10 and £60,000 in shares of £1 each, and all the preferred and 
deferred stock, and founders’ shares have been subscribed and paid up, including £10,000 of the 
preferred and £10,000 of the deferred issued in 1914 (the preferred at a premium of 5 per cent., 
and the deferred at a premium of 15 per cent.), while 90,000 shares were issued in June, 1923, and 
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converted into equal amounts of preferred and deferred stock in Nov., 1928. All the founders’ shares 
are now held in trust for the company. The preferred stock ranks first for cumulative dividends 
of 5 per cent., with a priority as to capital. There are also loans and deposits for £26,556. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 and 1910-11, 
the deferred capital received 54 per cent. each time ; for 1911-12, 6; for 1912-13, 6}; for 1913-14, 7; 
for 1914-15, 6; for 1915-16, 64; for 1916-17, 7; for 1917-18, 8; for 1918-19, 94; for 1919-20, 10; for 
1920-21, 11; for 1921-22, 114 ; and for 1922-23, 12. Reserve fund, £95,000; carried forward, £22. 
A list of the trust’s investments is attached to the report and balance-sheet for 1922-23; according 
to the auditor’s certificate dated May, 1928, ‘‘ the investments are taken at cost prices, except where 
they have been written down to meet permanent depreciation.” On account of 1923-24 5 per cent. 
was paid on the deferred stock on November 30. The preferred dividend is paid on May 31 and. 
November 30, 

Voting power, one vote tor each £10 of stock of either class. Director’s qualification, £2,000 of 
hae of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 and 
multiples. 

The preferred and deferred stocks are quoted in the official list. Latest prices—preferred, 78% ; 
deferred, 110. 


London House Trust, Limited.— Directors: Sir John Brunner, Bart., M.P., H. P. Lowe and C., F. 
Quin. Secretary: F. Orbell. Office : 148, Kensington High Street, W.8.—The company was registered 
July 4, 1898. 

The authorised capital is £35,000 in shares of £1, £23,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £12,000 ordinary ; and £15,000 preference and £10,000 ordinary 
have been subscribed and paid up. There are also—mortgages at 4 per cent. to the amount of £12,600; 
and a loan of £2,500. It is provided that a sum of not less than £220 per annum shall be placed to 
the reserve fund before any dividend is paid on the ordinary shares until the reserve fund amounts to 
50 per cent. of the paid-up preference capital ; when such sum has been carried to reserve a dividend 
of 4 per cent, can be paid on the ordinary shares, and half of any surplus remaining is to be carried 
to reserve, 

The accounts are now made up annually to June 4, and submitted in July. For the six years to 
1908-9 and the eleven months to June 4, 1910, only the preference dividend was paid; for 1910-11, 
1911-12, 1912-13 and 1913-14 the preference dividends were paid, with the assistance of £306, £420, 
£253 and £245 respectively from the reserve fund; for the eight years to 1921-22 the preference 
dividend was paid out of profits; and for 1922-23 the ordinary shares received 4 per cent. Reserve 
fund, £3,923; carried forward, £340. The preference dividend is paid half-yearly. Voting power, 
one vote for every share of either class. Director’s qualification, 100 shares, ordinary or preference. 
Transfer form, common ; fee, 2s. 6d. per deed. 


London Labourers’ Dwellings Society, Limited.— Directors: C. E. Allan, J. H. Bulkley, W. M. 
Hill, Rk. L. Reiss and F, E. Williams. Manager and Secretary: A. R. M. Gunn. Office: 48, 
Brunswick Buildings, Goulston Street, Aldgate, E.1.—The company was registered in 1864. The 
authorised capital is £150,000 in shares of £100, of which £120,000 has been issued and paid up; 14 
shares are held by the company as an investment. There were also loans and deposits on December 31, 
1922, to the amount of £3,490. 

The accounts are made up annually to December 31, and submitted in March. For the eight years 
to 1915 5 per cent. per annum was paid ; for 1916, 54; and for each of the six years to 1922, 5. Reserve 
funds, £19,149 ; carried forward, £881. On account of 1923 24 per cent. was paid in September. 
Dividends are now paid less income tax. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fees, 2s. 6d. and 5s. Telephone number, 5915 City. Latest price, 583. 


London Loan and Savings Company of Canada.— Agents for Great Britain: Martin, Currie and 
Co., 55, Queen Street, Edinburgh. Head Office: London, Canada.—This company (originally the’ 
London Loan Company of Canada) is known here by the issue of sterling debentures. P 

The authorised capital is $1,000,000 in shares of $50, of which $892,600 has been subscribed and 
$891,539 paid up, and there are also debentures for $895,897 and deposits for $756,425. The debentures 
issued here are short term debentures (redeemable at par) of three or five years, and carry interest of 
54 per cent. payable on May 15 and November 11 in London at the Bank of Scotland. 

The accounts are made up annually to December 31, and submitted in London, Ontario, in January 
or February. For each of the twenty-two years to 1913 the dividend was 6 per cent., with, in 
addition, for 1913 a stock distribution of 2 per cent.; for 1914, 7 per cent. was paid, including a 
bonus of 1 per cent. ; for 1915, 74, including a bonus of 14; for 1916, 6; for 1917 and 1918, 74, 
including a bonus of 1} per cent. each year; and for 1919, 1920, 1921 and 1922, 7. Reserve fund, 
$420,000 ; carried forward, $4,636. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Telephone number 
(Martin, Currie and Co.), 1872, Edinburgh. 


London Maritime Investment Company, Limited.—Directors: Rt. Hon. Lord Kylsant 
(Chairman), A. A. Baumann, G. Dodd and Sir F. Vernon Thomson, K.B.E. (also Manager). Secretary : 
O. A. Hall. Office: 65, London Wall, E,C.2.—The company was registered August 13, 1897. 
In November, 1913, the capital was increased by the creation of 40,000 new shares of £10, in 
December, 1919, by the creation of 500,000 new shares of £1, and in November, 1920, by the creation 
of 1,000,000 new shares, the total authorised being now £2,000,000. In November, 1913, each of the 
then existing 10,000 ordinary shares of £10 was subdivided into one preference and one ordinary 
share of £5 and subsequently converted into stock, while 25,000 shares of £10 issued in February, 
1914, at par, 15,000 shares of £10 issued in February, 1919, at par, and 500,000 shares of £1, issued 
in December, 1919, at par, were similarly treated. Of the capital, £1,000,000 has been subscribed 
and paid-up, oue-half being 5 per cent. cumulative preference stock (with a priority as to capital and 
any arrears of dividend), and one-half ordinary stock. 

_ The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 4 percent.) being paid in April. For 1909-10 the then ordinary shares received 
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per cent. ; for 1910-11, 5; for 1911-12, 6; for 1912-13, 8; for 1913-14, 1914-15, 1915-16, 1916-17 and 
1917-18, 6 per cent. was paid each year on the ordinary stock; for 1918-19, 7 (on an ordinary capital 
of £250,000) ; for 1919-20, 8 (4 per cent. on £250,000, and 4 per cent. on £500,000); and for 1920-21, © 
1921-22 and 1922-23, 8 per-cent. each year on the ordinary capital as it now stands. Reserve fund, 
£192,500, invested in £30,000 4 per cent. National War Bonds, 1928 (tax compounded), £100,000 
24 per cent. Consols, and £163,000 33 per cent. Conversion Loan; carried forward, £5,072. In their 
report, presented in November, 1923, the directors stated that ‘‘a valuation of the company’s 
investments as at September 30, 1923, shows that the capital and reserve fund are move than intact.”’ 

The preference dividend is payable April 1 and October 1. Voting power, one vote for each £5 of 
stock of either class, but preference stockholders only vote under special circumstances. Director’s 
qualification, 100 shares or £1,000 of either preference or ordinary stock. Transfer form, common ; 
fee, 2s. 6d. ; stock is transferable in sums of £1 and multiples. Telegraphic address, Grandsire, Ave, 
London. Telephone number, 6363 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 1103; preference, 89. 


London Offices Company, Limited.—Office : 159, Fenchurch Street, E.C.3.—The whole of the share 
capital has been acquired by the City of London Real Property Company, Limited, which see. 


London Property Investment Trust, Limited.— Directors: G. Baxter, F.S.I. (Chairman and 
Managing Director), J. V. V. FitzGerald, K.C., J.P., J. M. Marshall, J.P. and C. C. Hore. Secretary: 
HK. Welsh. Office: 1, Frederick’s Place, Old Jewry, E.C.2.—The company was registered September 30, 
1893. The authorised capital is £250,000 in shares of £5, of which £99,960 is in A shares, £150,000 in 
B shares, and £40 in founders’ shares. The A shares are entitled to a cumulative dividend of 6 per 
cent. per annum and the B to a«umulative dividend of 5 per cent. per annum, and after placing 
25 per cent. of the remaining profits to reserve, the founders’ shares are to take the surplus. The 
A and B shares rank pari passu as to capital and respective dividends, and have priority as to 
capital over the founders’ shares. Allthe A shares and founders’ shares and £38,210 of the B shares 
have been subscribed and called up. There are mortgages for £149,001. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1928 of 3 per cent. on the A shares and 23 per cent. on the B shares) being paid in June. 
The A shares received 6 per cent. per annum and the B shares 5 per cent. per annum since 
establishment to December 31, 1915 ; for 1916 3 and 24 respectively ; for 1917 and 1918, 44 and 33; and 
for 1919, 1920, 1921 and 1922, 6 and 5, with for 1922 additional payments of 6 per cent..on the A shares 
and 5 per cent. on the B, thus clearing off arrears. The founders’ shares received £170 10s. 8d. 
per share for 1908; £166 6s. 2d. for 1909; £158 11s. 8d. for 1910 ; £124 11s. 10d. for 1911; £114 5s, 3d. 
for 1912; £93 8s. 3d. for 1913; £45 for 1914; £97 1s. 11d. for 1915; and nil for 1916, 1917, 1918, 
1919, 1920, 1921 and 1922. Reserve fund, £13,100; carried forward, £666, subject to corporation 
profits tax. A list of the investments accompanies the report. 

Voting power, one vote for every A or B share and 200 votes for every founders’ share, with 
@® maximum of 1,000 votes. Director’s qualification, 100 A or B shares or one founders’ share. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Acquire, Stock, London. Telephone 
number, 8729 Central. The A shares are quoted in the official list ; latest price, 33. 


London Scottish American Trust, Limited.—T7vrustees and Directors: H. Ansell, W. H. Brown, 
Rk. O. Pitman and N. Spens. Secretary; B. Anderson. Office: 15, George Street, Mansion 
House, E.C.4.—The company was registered April 3, 1889. The authorised capital is £1,000,000 
in shares of £10, all of which has been issued and paid up, and has been divided into equal 
amounts of preferred and deferred stock, the former ranking first for cumulative dividends of 44 per 
cent., with a priority as to capital, and the latter taking the surplus profits. There is power to 
issue debenture stock and bonds to an amount not exceeding two-thirds of the subscribed capital, and 
£632,197 4 per cent. perpetual debenture stock has been issued, with interest payable January 1 
and July 1. 

The accounts are made up annually to October 31, and submitted in December, an interim 
dividend (in 1923 of 4 per cent. on the deferred stock) being paid in June. .For each of the 
three years to 1907-8 the deferred got 64 per cent.; for the eleven years to 1918-19, 7; for 1919-20, 
8; for 1920-21 and 1921-22, 9, including a bonus of 1 per cent. each year; and for 1922-23, 9. Reserve 
funds, £272,671; carried forward, £48,975. In the report, presented in Dec., 1923, it was stated 
that ‘* The investments are taken at book cost as usual. A valuation based on market prices as at 
Oct. 31, 1923, shows some depreciation, though less than last year, which is amply covered by the 
reserve funds.” An abstract is appended to the accounts showing the amount invested in various 
classes of securities. , 

The preferred dividend is payable half-yearly. Voting power, one vote for each £20 preferred or 
£10 deferred stock; maximum, 1,000 votes. Smallest holding allowed, £5 of stock. Director’s 
qualification, £2,000 of either preferred or deferred stock, held for three months. Transfer form, 
common ; fee, 2s. 6d. per class; both classes of stock may be transferred on same deed ; stocks are 
transferable in multiples of £1. Telegraphic address, Ashantee, Phone, London. Telephone 
number, 36 Bank. The company is quoted in the official list. Latest prices—preferred, 793 ; 
deferred, 1334; debenture stock, 80. Also quoted at Edinburgh and Glasgow. 

London Scottish Investment Trust, Limited.—Directors: J. Galloway (Chairman), R. 8S, L. 
Hardie, W. Robertson, A.C.LS. (also Secretary), and W. W. Slater. Office: 71, George Street, 
Edinburgh.—The company was registered June 4, 1909. In order to provide for depreciation of 
investments half the subscribed and paid-up capital of £54,685 in shares of £1 was written off in 
1914, and the nominal amount of these shares was reduced to 10s, each, and late in 1919 the unissued 
shares (195,315) of £1 were divided into two shares of 10s. 

The authorised capital is now £222,657 10s., in shares of 10s., of which £27,342 10s. has been sub- 
scribed and called up. ‘There are also loans against securities for £10,055, 

The accounts are now made up annually to December 31, and submitted in February or March. 
The first and only dividend paid was 5 per cent. in respect of 1918-19. For the year 1922 there was 
a loss of £1,137, reducing a credit balance of £1,757 brought down to £619. Voting power, one vote 
for each share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Pluck, Edinburgh. Telephone number, 2224, Edinburgh. 
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London Small Property Trust (1902), Limited.—Directors: Sir T. Cope, Bart. (Chairman), Sir 
_F. A. Hyett, Kt., E. L. Agar, H. E. T. Agar and W. M. Haigh (also Secretary). Office: 7, John 
Street, Bedford Row, W.C.1.—The company was registered May 1902, in reconstruction of a com- 
pany of almost similar title, registered June 11, 1874. In reconstruction the capital was largely 
written down, and the authorised amount is now £11,325 in shares of £2 10s., all of which has been 
subscribed and paid up. There are also debentures and mortgages for £27,862. 
The accounts are made up annually to June 24, and usually submitted in November. For the period 
to June 24, 1904, 3 per cent. was paid—none since. Amortisation of leases account at June 24, 1923, 
£4,195; debit to profit and loss, £3,909, against £4,327 brought down. Voting power, one vote for 
every 5 shares. Director’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. per deed. 


London Trust Company, Limited.— Directors: W.D. Hoare, C.B.E. (Chairman), P. W. Carr, Maj. 
B. A. H. Goldie, Hon. E. Hubbard and C. C. Pilkington. Manager and Secretary : J. Cross. Office : 14, 
Austin Friars, E.C.2.—The company was registered March 21, 1889. In order to provide for depreciation 
in the investments 50 per cent. of the then issued capital was, in 1907, written off. As from April 1, 
1912, pre-existing £300,000 of 6 per cent. cumulative preferred stock (with further rights of participa- 
tion, subject to certain conditions, up to a maximum of 2 per cent. additional) was converted into 
£450,000 of 5 per cent. cumulative preferred stock, having a priority as regards capital, but without 
further participation, and at the same time the capital was increased by £600,000. 

The authorised capital is £1,250,000, and of this amount £525,000 has been issued in 5 per cent. 
cumulative preferred stock, fully paid, and £375,000 in deferred stock, fully paid. The remainder of 
the capital (£350,000) is issuable in £10 shares, convertible, when fully paid, into preferred and 
deferred stocks, in the proportion of £3 preferred and £7 deferred gtock per share. There are also— 
4 per cent. debenture stock for £826,149, redeemable at the option of the company, at six months’ 
notice, at 105 per cent., while the company has power of redemption by purchases in the market, interest 
being payable April 30 and October 31; and 34 per cent. debenture stock for £111,707 (ranking pari 
passu with the 4 per cent. debenture stock), redeemable at the option of the company, at six months’ 
notice, at 105 per cent., interest being payable April 30 and October 31. 

The accounts are made up annually to March 31, and submitted in April. For 1909-10 34 per cent. 
was paid on the deferred stock; for 1910-11 and 1911-12, 5 each year; for the six years to 1917-18, 
6; for 1918-19, 8; for 1919-20, 1920-21, and 1921-22, 10; and for 1922-23, 12. Reserve account, £230,000 ; 
carried forward, £51,390. On account of 1923-24 5 per cent. was paid on the deferred in October. 
The preferred dividend is paid half-yearly. A list of the company’s investments is attached to 
the report and balance sheet for 1922-23, and in the report submitted in April, 1923, it was stated that 
*«The investments have been valued, where quoted, at the Stock Exchange prices ruling on March 29 
last, and the directors have made a valuation of the non-quoted holdings. The result shows that the 
value of the investments exceeds the amount at which they stand in the balance sheet, and that the 
reserve account is intact. 

Voting power, one vote for each £100 preferred or deferred stock. Director’s qualification, £1,000 
of preferred or deferred stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in multiples 
of £1. Telegraphic address, Trustily, Stock, London. Telephone number, 5717 London Wall. 

The company is quoted in the official list. Latest prices—deferred, 1804; preferred, 995; 4 per 
cent, debenture stock, 79 ; 84 per cent. debenture stock, 68, 


London Wall Estate, Limited.— Directors; Sir O. Beit, K.C.M.G. (Chairman), F. Eckstein, T. J. 
Milner, Lt.-Col. 8. H. Pollen, C.M.G., and L. Wagner. Secretary: A. O. Chudleigh, F.C.LS. 
Manager: W. M. Bradley. Office: 3, London Wall Buildings, E.C.2,—The company was registered 
January 4, 1910, in reconstruction of a company of the same name, registered May 25, 1900. The 
authorised capital is £220,000 in shares of £1, £200,000 being 5 per cent, cumulative preference, 
having a priority also as to capital, and £20,000 ordinary, and the whole amount has been allotted 
and paid up. There are also debentures for £381,200, on which interest has been paid to date. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for every share 
of either class. Transfer form, common; fee, 2s. 6d. 


Lothbury Investment Corporation, Limited.—Dzrectors: I. Ostrer (Chairman), H. Guedalla and 
I. P. Little. Secretary: H. R. Green. Office: 1, Broad Street Place, E.C.2.—The company was 
registered August 29, 1919, to carry on the business of underwriters, financiers, &c. The authorised 
capital is £250,000 in shares of £1, £245,000 being participating ordinary, and £5,000 deferred ordinary, 
and £94,002 of the participating ordinary and all the deferred ordinary have been allotted, payable 
in cash. The participating ordinary shares are entitled to a fixed preferential dividend at the rate of 
8 per cent. per annum and to one quarter of the surplus profits distributed in each year, the deferred 
taking the remaining profits, while in the event of a winding up the participating ordinary have a 
priority as to capital and are entitled to one quarter of the surplus assets, the remainder going to the 
deferred. The company is a private concern, and reports are not published, but this notice has been 
officially revised. Voting power, one vote for each ordinary share, and twenty votes for each deferred 
ordinary share. Director's qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. 

Lower California Development Company, Limited.— Directors: G. R. T. Upton (Chairman) and W 
R. Jarvis, F.C.1.8. (also Secretary). Office: 10, Copthall Avenue, E.C.2.—The company was registered 
September 16, 1890, to acquire from the Mexican Land and Colonization Company, Limited, lands 
(about 894,000 acres in extent) in Mexico, besides a mail contract with the Mexican government, an 
hotel and other buildings at San Quintin, and two steamers. The authorised capital is £350,000 
in shares of £5, of which £346,675 has been subscribed and called up, 20,000 shares having been 
issued to the vendors as fully paid. In November, 1907, the assets of this company and the San 
Quintin Milling Company, Limited, were retransferred to the Mexican Land and Colonization 
Company, Limited, in consideration of the Mexican Company creating income bonds, assuming the 
liabilities of the two companies mentioned, and paying them a percentage of any profits and surplus 
assets. No dividend has yet been paid. For further information see the Mexican Land and Coloniza- 
tion Company, Limited. 

Voting power, one vote for every share. Director’s qualification, 100 shares, held for three months, 
excepting for a shareholder recommended by the board. Transfer form, common; fee, 1s. ‘Tele- 
graphic address, Cimeter, London. Telephone number, 2124 London Wall. 
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Malayan Rubber, Loan and Agency Corporation, Limited.— Directors : F. O. Streeten (Chairman), 
J. Crowther, C. W. Darbishire, M-P., Lt.-Col. Sir T. A. Salt, Bart., D.S.O., G. M. Weekley. 
Secretary: Paterson, Simons and Co., Limited. Office: London House, New London Street, E.C.3, 
—The company was registered March 18, 1910. The capital was originally in shares of £1, but in 
April, 1916, 10s, per share was returned in the shape of 6 per cent. debenture stock, and 4s. per 
share was written off, while the remaining capital (equivalent to 6s. per share) was subdivided into 
denominations of 2s. 

The authorised capital is now £462,441 12s. in shares of 2s., of which £88,540 2s. has been subscribed 
and called up. There is also 6 per cent. convertible debenture stock for £68,669, ranking after 
the undermentioned 19 per cent. debentures (outstanding balance of £98,256 issued, and part of 
£100,000 authorised), issued in part reduction of the share capital as stated above, with interest 
payable April 1 and October 1, and the principal repayable at par at any time on three months’ 
notice from the company, while holders have the right, at any time, to exchange their debenture 
stock into shares at par; so far stock for £29,587 has been converted into shares, thus reducing the 
amount of stock outstanding to £68,669 and increasing the share capital to the amount given above. In 
July, 1921, £25,000 10 per cent. terminal and convertible first debentures of £10, £20, £50 and £100 
each were offered tor subscription at par, and £10,580 was taken up. Interest is payable June 30 and 
December 31, and the principal is repayable at 110 per cent. on June 30, 1928. The corporation 
reserves the right to redeem the debentures at 110 per cent. at any time on giving six months’ notice, 
while holders have the right at any time during the currency of the debentures on giving one month’s 
notice to take effect on any June 30 or December 31 (provided that the corporation shall not have 
previously given notice of its intention to redeem the debentures) to convert into ordinary shares at 
par. 

The accounts are made up annually to June 30, and submitted in July. For each of the three 
years to June 30, 1913, a dividend of 5 per cent. was paid. There was then no dividend until in 
respect of 1915-16, when 5 per cent. was paid on the capital as it now stands, together with a bonus of 
7°70 per cent. as compensation for loss of interest in the period to April 6, 1916, as from which date 
interest on the debenture steck began to accrue; for 1916-17 10 per cent. was paid; for 1917-18, 6; 
for 1918-19, 5 ; for 1919-20, 10 (free of income tax) ; and for 1920-21, 1921-22 and 1922-23 there :was no 
dividend, but debenture interest was met. Reserve fund, £2,500; carried forward, £1,248, including 
£680 brought down. In the report submitted in July, 1923, it was stated that, ‘‘ According to a 
valuation made as at June 30, 1923, there was a depreciation of approximately £8,100” in the 
corporation’s investments. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, of which not less than £250 must be in ordinary shares. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of 10s. Telegraphic address, Paterson, Fen, 
London. Telephone number, 5293 Ave, 

The shares and debenture stock are quoted in the official list. Latest prices—shares, 74d.-1s. 14d. 3 
debenture stock, 70-80. 


Manchester Bonding Warehousing Company, Limited.—Directors : J. R. Heape (Chairman), 
N. Melland, C.B.E. (Deputy-Chairman), P. B. Ross and B. Heape. Secretary: J. Bootherstone, 
A.C.1.S. Office: 20, Commercial Buildings, Cross Street, Manchester.—The authorised capital is 
£250,000 in shares of £10, of which £125,000 has been subscribed, and £51,562 10s., or £4 2s. 6d. 
per share, paid up. 

It is proposed, as soon as the financial position of the company will admit, to reduce the capital by 
returning 2s. 6d. per share, cancel the unissued and uncalled capital and subdivide each £4 share into 
four shares of £1. 

The accounts are made up annually to December 31, and submitted in March. For each of the two 
years to 1910 the dividend was 6d. per share ; for 1911, 9d. ; for 1912 and 1918, 1s. ; for 1914, 1s. 3d. ; 
for 1915 and 1916, 1s. 6d.; for 1917, 2s.; for 1918, 2s. 8d.; for 1919, 1920 and 1921, 5s.; and for 
1922, 7s. 6d. Reserve fund, £28,000; carried forward, £6,019. On account of 1923 2s. 6d. per share 
was paid in July. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 2456, Manchester. Latest price of shares, 43. 


Manchester Canadian Investments, Limited.— Dzrectors : W. Shearer (Chairman), A. H. Beatty, 
W. McGill. Secretary: W. J. Selley. Office: 66, Queen Street, E.C.4. (Telegrams—Ruoflab, 
Cannon, London ; telephone—City 603, 3 lines).—The company was registered October 21, 1912, to 
carry on an investment and agency business in the Dominion of Canada. The authorised capital is 
£250,000, £245,000 being in participating cumulative preference shares of £1, and £5,000 in ordinary 
shares of 1s. The preference shares have a priority as regards capital, and, after payment of their fixed 
dividend of 6 per cent. per annum, are to take one-half of any surplus profits distributed in any 
year by way of dividend, the other half going to the ordinary. Of the preference capital £35,223 has 
been subscribed, and £26,417 5s., or 15s. per share, called up, and of the ordinary capital £3,112 8s. 
has been allotted and paid up. ‘ 

The accounts are made up annually to December 31, and submitted in February. For the period 
from October 17, 1912, to December 31, 1913, there was a profit of £1,311, out of which the preference 
dividend was paid on the instalments of preference capital as received ; for 1914 the full preference 
dividend was paid, but there was no distribution on the ordinary, and there has since been no 
dividend on either class of shares. Carried forward at Dec. 31, 1922, a credit of £713 (compared with 
£4,733), after writing off balance (£1,837) of preliminary expenses and transferring £3,500 to invest- 
ment reserve. Investments at cost (£33,288 at Dec. 31, 1922) are stated to be “‘considerably in 
excess of their present value.” 

Voting power, one vote for every share of either class, Director’s qualification, 200 preference 
shares. Transfer form, common; fee, 2s, 6d. Fee for registration of probate, power of attorney, 


&e., 2s. 6d, 
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Manchester Commercial Buildings Company, Limited.— Directors: CO. W. Railton (Chairman), 
J. R. Heape (Deputy-Chairman), F. A. Gillies and N. Melland, C.B.E. Secretary; J? Bootherstone, 
A.C.I.S. Office: 20, Commercial Buildings, Cross Street, Manchester. 
The company was registered April 21, 1865. The company’s operations were formerly in four 
series, and the capital and revenue accounts were separately kept. 
The capital consists of — 
£250,000 Share capital paid up on 500,000 shares of £1 (the total authorised), being 10s. per share. 
The shares were formerly of £10, with £5 paid, and of four series in equal amounts (i.e., 
of 12,500 shares of £10, with £5 paid, each series) ; the capital and revenue accounts of 
the series were separately kept. In November, 1921, however, resolutions were passed to 
subdivide the shares into the present denomination, and to consolidate all four series ; in 
order to equalise the rights of the holders of the respective series it was necessary for 
holders of series 3 and 4 shares to surrender 2.16 and 2.83 £1 shares respectively out of 
each 10 £1 shares held for the benefit of holders of series 1 and 2 shares, who received 
2.35 and 2.64 £1 shares respectively for each 10 £1 shares held. Quoted at Manchester ; 
latest price, 18s. 9d. 
£151,100 Three-and-a-quarter per cent. debentures of £100, registered (part of £250,000 authorised), 
with interest payable June 1 and December 1, and the principal repayable at par at any 
time (now) on six months’ notice from the company. The debentures are secured by 
trust deed as a specific charge on the properties, and as a floating charge on the undertaking 
and assets, not including the uncalled capital (trustees, E. F. Sheppard and H. K. Hilton). 
Quoted at Manchester ; latest price, 603. 
£29,500 Mortgages as at January 31, 1923. 


The accounts are made up annually to January 31, and submitted in March. For each of the four 
years to 1914-15 the dividends on the first, second, third and fourth series were respectively 7s. 9d., 
9s., 5s. and 3s. 6d.; for 1915-16, 7s. 9d., 9s., 48. 9d. and 3s. 6d. ; for 1916-17, 7s. 9d., 9s., 4s. and 3s. 6d. 
(free of income tax); for 1917-18 and 1918-19, 10s. 4d., 11s. 3d., 4s. 8d. and 4s. 8d.; for 1919-20, 
10s. 6d., 11s. 6d., 5s., and 5s. ; and for 1920-21 and 1921-22, 10s. 9d., 11s. 8d., 6s., and 5s. 6d., less 
tax, with in respect of the fourth series for 1920-21 a capitalised bonus out of the fourth series reserve 
fund of £1 12s. 6d. per share, making the shares £5 paid. In 1922 the shares were consolidated, and 
for that year ls. 2d. per share was paid. Reserve fund, £60,626; carried forward, £2,388. On account 
of 1923-24 5 per cent. was paid in July. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, for registration of transfer or probate, 2s. 6d.; death in joint holdings, marriage, 
power of attorney, or distringas, nil. Shares and debentures can be transferred on one deed, but two 
fees required. Telephone number, 2456, Manchester. 


, Manchester Dock and Warehouse Extension Company, Limited.— Directors : J. Harwood (Chair- 
man), G. Hesketh (Vice-Chairman), W. C. Bacon and T. Craven. Secretary: W. H. Shaw, F.C.A. 
Office : 104, King Street, Manchester. 

The company was registered July 29, 1902, to enter into an arrangement with the Manchester 
Ship Canal Company, whereby this company took certain leases of lands for 99 years from 
June 24, 1902, at a nominal rent, with a view to constructing, at a cost of not exceeding 
£500,000, a new dock and warehouses thereon. The Canal Company has taken an underlease of 
the land, dock and warehouses for the whole of the term of 99 years less three days, at an 
annual rent of £25,000. In July, 1912, further agreements were entered into with the Canal 
Company under which the Dock and Warehouse Company took a lease of a further site (to run 
concurrently with the original lease), on which additional works are to be constructed at a cost of 
£400,000, and during the construction of these additional works the Canal Company is to pay an 
annual rental equivalent to 44 per cent. on the capital issued for these new works, and from and after 
the completion of the works the Canal Company is to pay an annual rental equivalent to 5 per cent. on 
the cost of the works ; when they are completed the total annual rental payable by the Canal Company 
will amount to £45,000. The Canal Company has the right, on giving twelve months’ notice, to enter 
into possession on payment of the cost of the works, together with a bonus of 5 percent. The Canal 
Company is to pay all rates, taxes and outgoings, including insurance and maintenance. 

The authorised capital is £650,000 in shares of £10, £400,000 being in 44 per cent. cumulative 
preference shares (issued in August, 1912, in connection with the construction of additional works 
referred to above), and £250,000 in ordinary shares, and the whole amount has been subscribed and all 
but £2 10s. per share on 1,875 preference shares paid up. The preference shares have a priority as to 
capital and any arrears of dividend, but do not participate in profits or surplus assets, except that 
if the Canal Company terminates the agreements and leases referred to above, the holders will 
be entitled to receive out of the assets a premium of 10s. per share. There is also 4 per cent. first 
mortgage debenture stock for £250,000, issued in 1904 and 1905, at 984 per cent. ; the interest 
dates are January 1 and July 1, and the principal is repayable at par on June 24, 2001, or in 
case the Manchester Ship Canal Company shall exercise its option of acquiring the undertaking, 
or in case the company shall be wound up voluntarily for the purpose of reconstruction or amal- 
gamation, at a premium of 3 per cent., upon six months’ notice. 

The accounts are made up annually to June 24, and submitted in July or August. For each of the 
seven years to 1913-14, the ordinary shares got 53 per cent. ; for 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 52; for 1919-20, 54; and for 1920-21, 1921-22 and 1922-23, 5, Ordinary share capital sinkin 
fund, £11,144, formed mainly by the annual appropriations of £459 4s, 2d. from revenue, which, accumu- 
lated at 3 per cent., will provide the amount of £250,000 ordinary capital on the termination of th 
company’s lease in 2001 ; preference share capital sinking fund, £10,086, formed by annual instalments 
of £992 16s. out of revenue (which commenced in the year 1914-15) to provide for the repayment of the 
preference capital in 2001; debenture stock sinking fund, £11,353, formed by annual instalments of 
£454 6s. 9d. out of revenue and accumulated at 3 per cent. to provide for repayment of the stock in 
2001; carried forward, £1,043. On account of 1923-24 23 per cent. was paid in January. The 
preference dividend is payable on January 1 and July 1. ; 

Voting power, one vote for every ordinary share, and one vote for every two preference shares. 
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Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts and multiples of £1. Telephone number, 7171 Centra}, Manchester. 
Quoted at Manchester. Latest prices—ordinary, 87; debenture stock, 78. 


Manchester Freeholds, Limited.—Directors: A. E. Bradley, E. J. Eckersley, A. V. Sharratt, W. 
Woods. Secretary: H. H. Baron, M.B.E., A.C.A. Office : 86, Cross Street, Manchester. (Telegrams— 
Rental, Manchester ; telephone—Manchester, Central 6320.) 

Registered June 16, 1897, to acquire certain lands and premises. 

Authorised capital £50,000, shares of £5; subscribed, £26,825; paid up, £26,092 10s. (5,195 shares 
fully paid, 30 with £2 15s. per share paid, 140 with 5s. per share paid). Capital originally £20,000, 
subsequently increased to £100,000; in Dec., 1922, reduced by half, by returning to holders of 6,582 
preference shares of £5 the whole of their capital, plus a bonus of 5s. per share in satisfaction of any 
rights, and cancelling remaining unissued preference shares of £5, 

Accounts to June 24, submitted Oct. Divideads—four years to 1922-23, 4 per cent. on ordinary 
each year. No report has been received, but notice officially revised. 

Voting, one vote per share. Director’s qualification (except managing director), £250. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Manchester Royal Exchange, Limited.—Directors : Sir A. A. Haworth, Bart. (Chairman), Sir F. F. 
_Adam, Bart., C.B., C.LE., D. Beith, Capt. G. P. Dewhurst, T. Garnett, L. B. Lee and J. E. Yates 
(Treasurer). Master: Maj. R. J. Allen, F.C.1.8. Office : Royal Exchange, Manchester.—The company 
was established in 1804, and registered as a limited company August 7, 1908, and in November, 1908, 
the name was slightly changed as above. In September, 1912, the nominal capital was increased from 
£330,000 to £550,000 by the conversion of each £100 of the £297,000 of issued stock into £160 of 
stock, and by the creation of 74,800 shares of £1 each, while at the same time 29,440 of the shares 
were distributed amongst the stockholders pro rata out of accumulated profits and reserves, and these 
shares were then converted into steck. Late in 1913 the capital was further increased by £50,000. 

The authorised capital is £600,000, of which £504,640 has been issued and paid up, all in stock. 
There is also 44 per cent. first mortgage debenture stock for £600,000 (the totai authorised), £450,000 
of which was issued in January, 1914, at par, and £150,000 in November, 1914, at 1 per cent. 
premium, with interest payable March 1 and September 1, and the principal repayable at par June 30, 
1934, or at any earlier date, at the option of the company, on six months’ notice, at 5 per cent. 
premium, which is also to be the price of redemption in the event of liquidation for reconstruction or 
amalgamation ; the stock is secured by a specific first mortgage of the freehold land and buildings now 
owned, and the additional lands which have been acquired under act of parliament obtained in 1913, 
for the extension of the Exchange, while the company is precluded from creating any mortgage or 
charge ranking in priority to, or pari passu with, the debenture stock. 

The accounts are made up annually to the end of February, and submitted in March. The dividend for 
each of the twenty-three years ending with 1911-12 was 8 per cent., ona paid-up capital of £297,000 
(free of income tax) ; and for each of the eleven years to 1922-23, 5 per cent. on a paid-up capital of 
£504,640 (less income tax). Reserve fund, £74,725; carried forward, £73,741. 

Voting power, one vote for every £1 of stock. Director’s qualification, £250 of stock; and must 
also be a subscriber to the Exchange. Transfer form, common ; fee, 2s. 6d. per deed ; stock is transfer- 
able in sums of £1 and multiples. Telephone numbers—1705 and 7709 (City), Manchester. Quoted 
at Manchester. Latest prices—ordinary stock, 106 ; debenture stock, 95, 


Manchester Ship Canal Warehousing Company, Limited.—D¢rectors: J. Harwood (Chairman), 
Lord Armaghdale (Vice-Chairman), G. Hesketh, W. ©. Bacon and A, Watkin, the last two being 
nominated by the Manchester Ship Canal Company. Secretary: W. H. Shaw, F.C.A.  Qjfce: 
104, King Street, Manchester. Roel teh ee 

The company was registered April 4, 1895. Certain sites within the Manchester Dock area 
have been leased for 99 years from March, 1885, June, 1897, and March, 1900, respectively, 
at a nominal rent, whereon the Warehouse Company have erected warehouses, costing not more 
than £400,000, which are subleased to the Ship Canal Company, at rentals equal to 5} per cent., 
4 per cent., and 4? per cent. respectively on the total cost the Manchester Ship Canal Company 
has the right, on giving twelve months’ notice, to enter into possession of the warehouses erected 
under the various agreements, as follows: Under the agreement of April 26, 1895, on payment 
of cost of works, together with a bonus of 10 per cent. ; under the agreement of July 30, 1897, on 
payment of cost of works; and under the agreement of April 17, 1900, on payment of cost of works, 
together with a bonus of 5 per cent. . : : 

The authorised capital is £250,000 in shares of £10, £100,000 being in ordinary shares and 
£150,000 in 44 per cent. cumulative preference, with a priority as to capital, and the whole amount 
has been subscribed and called up. There is also 34 per cent. first mortgage debenture stock for 
£150,000. The debenture stock is secured by a mortgage to trustees of certain properties, has interest 
payable January 1 and July 1, and the principal is repayable at par July 1, 1993, against which a 
sinking fund is provided, while the company retains the option of redemption, on twelve months’ 
notice, at 102 per cent., in the event of the Manchester Ship Canal Company exercising the right 
of purchasing the warehouses. ; : ¢ 

The accounts are made up annually to June 24, and submitted in July: For the sixteen years to 
1918-19 the ordinary shares received 6 per cent. per annum ; for 1919-20, 54; and for 1920-21, 1921-22 
and 1922-235. Ordinary share capital sinking fund, £8,573, formed by annual appropriations of 
£126 2s. 6d. from revenue, which accumulated at 3 per cent. will provide the amount of £100,000 
ordinary capital on the termination of the company’s lease In 1994 ; preference capital sinking fund, to 
provide for repayment of capital in 1994, £9,674 formed by annual instalments out of revenue of £298 2s. 
and accumulated at 3 per cent. ; debenture stock sinking fund, £11,247, formed by annual instalments 
of £281 3s. out of revenue and accumulated at 3 per cent. to provide for repayment of the stock in 1993’; 
carried forward, £1,418. On account of 1923-24 24 per cent. was paid in January. The preference 
dividend is payable on June 24 and December 24. 


Votin wer, one vote for every ordinary or 2 preference shares. Director’s qualification, £500 
of Eines bf either class for any director other than the two appointed by the Manchester Ship 
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Canal Company. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Telephone number, 7171 (Central), Manchester, aes 
Quoted at Manchester. Latest prices—ordinary, 84; preference, 72 ; debenture stock, 674. 


Manchester Stock Exchange Buildings, Limited.—Directors: A. L. Ormrod (Chairman), 
C. L. Agnew, T. C. Oliver, H. F. Pilling, F. W. Staveacreand A. N. Winder. Secretary: H. Richmond. 
Office: 4, Norfolk Street, Manchester.—The company was registered January 30, 1900. The authorised 
capital is £50,000 in shares of £10, and £40,000 has been subscribed and called up. There is also 
first mortgage 6 (formerly 34) per cent. debenture stock for £50,000, part of £65,000 authorised, on 
which interest has been paid to date. No report has yet been received, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 35 shares. Transfer form, 
common; fee, 2s, 6d.. Latest price of debenture stock, 99. 


Manchester Warehouse Property Company, Limited.— Directors: C. F. Whitfield, A. Whitworth 
and J. Bardsley. Secretary: J. W. Oldham, A.S.A.A. Office: 16, Kennedy Street, Manchester,—The 
company was registered November 21, 1874. The authorised capital is £200,000 in shares of £20, of 
which £41,160 has been issued, and £31,795 paid up, 185 shares being fully paid, and 1,873 having 
£15 paid. There are also mortgages for £64,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
dividend was 3 per cent.; for 1911, 34; for 1912, 3; for 1913, 34; for 1914 and 1915, 23 each year ; 
for. 1916 and 1917, 3; for 1918 and 1919, 4; for 1920, 35; and for 1921 and 1922, 4. Reserve fund, 
£100 ; carry forward, £27. Voting power, one vote for each share. Director’s qualification, 25 shares. 
’ Transfer form, common; fee, 2s. 6d. per deed, Telephone number, 4993 (Central), Manchester. 


Manitoba and North West Land Corporation, Limited.—Directors: J. Cross (Chairman and 
Managing Director), The Hon, E. B. Butler-Henderson and EH. Griggs. Secretary: G. Fletcher-Haves. 
Office: 14, Austin Friars, E.C.2,—The company was registered December 20, 1889, to acquire about 
385,000 acres of land. : 

The authorised capital is £150,000 in shares of £1—£100,000 in ordinary, and £50,000 in 6 per 
cent. cumulative preference, with a priority as to capital, and all the ordinary and £19,700 of the 
preference have been issued and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1909 the 
ordinary shares got 6 per cent..; for 1910, 8; for 1911, 78, including a bonus of 70 per cent. provided 
by realising the invested profits ; for 1912, 6 (free of income tax); for the six years to 1918 only the 
preference dividend was paid; for 1919 and 1920 10 per cent. (less tax) was paid each year on the 
ordinary shares; and for 1921 and 1922 only the preference dividend was paid. General reserve, £518 ; 
carried forward, £85,295, including £85,088 brought down. At December 31, 1922, £108,938 was owing 
in respect of lands sold, payable by instalments, and accrued interest ; and there were 24,271 acres 
unsold, costing, including survey fees, £12,059, besides 128 acres, set apart for town site lots, unsold, 
costing £251. 

Voting power, one vote for each share. Director’s qualification 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Trustily, Stock, London. Telephone number, 
5717 London Wall. The ordinary shares are quoted in the official list. Latest price, #. 


Manitoba Mortgage and Investment Company, Limited.— Directors : Sir A. Fell (Chairman), 
M. Horner and R. B. Reid. Secretary: 8. E. Taylor. Office: 6, Old Jewry, H.C.2.—The com- 
pany was registered July 24, 1906, to re-organise a company of the same name, registered December 15, 
1880, for the convenience of returning capital to the shareholders. The authorised capital is £20,000 
in shares of £1, of which £17,403 has been subscribed, and £870 3s., or 1s. per share, called 
up. There are also income bonds for £13,052, issued on account of capital and redeemable out of 
the surplus assets after providing for the liabilities of the company. 

The accounts are made up annually to December 31, and submitted about June. Debit to income 
account at December 31, 1922, £6,222, including £5,707 brought down. Voting power, one vote for 
each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s, 6d, per deed. 
Telephone number, 5290 City. 


Manor Park Cemetery Company, Limited.— Directors; T. Jeffryes (Chairman), J. Bassett, A. J. 
Burge, H. 8. Ellis and C. Jeffryes. Secretary: G. S. Jennings. Office: Sebert Road, Forest Gate, 
E.7.—The company was registered May 2, 1874, to establish a cemetery at East Ham, Little 
Ilford, Essex. Returns of capital representing one-eighth of the total originally paid up were made 
from time to time, the last repayment having been in 1892, while in 1915 the liability of 
lis. 3d. per share on 48,763 shares and 2s. 6d. per share on 1,237 shares was extinguished, and 
all the shares reduced to 8g. 9d., holders of the old £1 shares, with 17s, 6d. paid, receiving for each 
old share two new shares of 8s. 9d. 

The authorised capital is £22,416 3s, 9d. in shares of 8s. 9d., all of which has been subseribed and 
paid up. Policies have been taken out to ensure the return of the capital in 1943. 

The accounts are made up annually to December 31, and submitted in March. Dividends were 
formerly distributed as follows on the £1 shares with 17s. 6d. paid up, the £1 shares with 8s. 9d. 
paid having received in proportion :—For 1906, 1s, 8d.; for 1907, 1s. 10d, ; for 1908, 1s. 6d.; for 
1909, 1s. 8d. ; for 1910, 2s. 2d. ; for 1911, 1s. 6d. ; and for 1912 1s. 4d. In 1913 all the shares were 
reduced to denominations of 8s. 9d. each, as stated above, and for that year, 1914 and 1915 the 
dividend was 8d. per share each year; for 1916, 5d. ; for 1917 and 1918, 6d. ; for 1919 and 1920, 7d. ; 
for 1921, 9d.; and for 1922, 10d. (free of income tax). Reserve fund, £543 ; capital redemption fund, 
£5,244 ; carried forward, £448, Onaccount of 1923 4d. pershare was paidin September. Voting power, 
one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; fee, ls, per deed. 
Telephone number, 1486 Maryland. 


Manor Trust, Limited.—Dzrectors: 8. E. Prestige (Chairman and Permanent Director), Sir 
John T. Prestige, W. F. Marchant. Secretary: F. W. Sizer. Office: 27, College Street, E.C.4. 

Registered eet company) March 29, 1922, and has acquired about £77,000 ordinary shares 
in J, Stone & Co., Ltd. 
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Authorised capital £10,000, shares £1, £1,000 A and. £9,000 B; issued, £900 A and £3,600 B 
shares fully paid as part of purchase cousideration. : 

Voting, one vote for each A share, none for B, Director’s qualification—for permanent director, 
100 A shares; other directors, not specified. Transfer form, common; fee, 2s. 6d. 

[Officially revised ]. 


Mansion House Chambers, Limited.— Directors: EK. Woolley (Chairman), A. H.S. Elliott and W. H. 
Curtis. Secretary: W. Buckingham. Office: 11, Queen Victoria Street, E.C.4.—The company was 
registered February 2, 1882. 

The authorised capital is £150,000 in shares of £10, and £140,000 has been issued and paid up, 
£130,000 being ordinary and £10,000 6 per cent. cumulative preference, the latter having no priority 
as to capital. There are also mortgages for £88,266 at 54 per cent. 

Scheme of Arrangement passed by Shareholders, not yet (Dec., 1923), sanctioned by Court. Scheme 
provides for :— , 

(1) Reduction of capital from £150,000 to £111,000, by cancelling £3 on each of the 13,000 issued 

ordinary shares. 

(2) Subdivision of reduced ordinary shares, £10 preference shares, and £10 unissued shares into 
denominations of #1. ' 

(3) Conferring upon preference shares right to priority for capital and arrears of dividend without 
further participation ; issue to preference shareholders in satisfaction: of arrears of dividend 
down to March 25, 1923, of funded income certificates to amount (excluding fractions of £) of 
£7 4s. for every 10 £1 preference shares, with a fraction certificate for fractions. 

(4) Income certificates to carry 44 per cent. per annum (non-cumulative) interest as from March 
25, 1928, with priority to preference shares for principal and interest. Fractional certificates 
to be redeemed in cash without interest out of first profits earned after March 25, 1923. 
After payment of income certificate interest sum of £360 per annum to be set aside for 
redemption of certificates in priority to payment of preference dividend. Certificates to be 
transferable in multiples of £1. 

The accounts are made up annually to March 25, and submitted in May or June, For 1905-6 

4 per cent. was paid on the ordinary ; for 1906-7 and 1907-8 only the preference dividend was paid ; 
for 1908-9 only 8 per cent. was paid on the preference shares ; and for each of the fourteen years to 
1922-23 there was no dividend on either class of shares, leaving the preference dividend in arrear 
as from September 25, 1908. Debit balance at March 25, 1923, £3,218, including a deficiency of 
£3,167 brought down. . 

Voting power, one vote for each share. Director’s qualification, 20 shares, ‘fransfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Interurban, Cannon, London. Telephone 
number, City 1943. Latest price of ordinary, 25s. 3d. 


Mappin Properties, Limited.— Directors: W. J. Mappln, H. J. Mappin, S. A. Mappin, A. E. 
Bassett. Secretary: B. Tyldesley. Office: 158-162, Oxford Street, W.1.—Controlled by Mappin & 
Webb, Ltd. 


Martin Estates Company, Limited.— Directors: Henry Martin (Chairman), George A. Martin, 
Henry Herbert Martin, Henry Howard Martin, F. C. Kerr (also Secretary). Office: 53, Donegall Place, 
Belfast.—The company was registered Apuil 19, 1898, to acquire freehold and leasehold properties of 
about 330 acres in Belfast and district, from H. and J. Martin, Limited. The authorised capital is 
£276,750 in shares of £1, £36,750 being 8 per cent. preference, and £240,000 ordinary, and the whole 
amount has been allotted and paid up, practically all the ordinary having been issued fully paid to 
the vendors, while 4 per cent. first mortgage debenture stock for £100,000 was issued at par in April, 
1898, in certificates of £10, bearing distinctive numbers; the stock is secured by a first mortgage 
on the freehold and leasehold properties, has interest payable January 1 and July 1, is redeemable at 
the option of the company at any time (now) at 105 per cent., and in the event of the voluntary 
liquidation of the company it is to be redeemed at the same price. The preference dividend is pay- 
able on January land July 1, and debenture interest and the preference dividend have been paid to 
date. 

Reports are not obtainable, but this information is official, Voting power, one vote for every share. 
Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Accounts, Belfast. Telephone number, 387, Belfast. Quoted at Belfast. Latest price of 
debentures, 7. 


Melbourne City Properties Trust, Limited.— Directors: R. H. Caird (Chairman), G. 8S. Pawle and 
G. Slade. Secretary; E, W. Gyton, F.C.LS., F.C.R.A. Office: 25-31, Moorgate, E.C.2,—The company 
was registered under English laws on August 9, 1907, and under Victorian laws on September 25, 1907. 
McCracken’s City Brewery, Limited, was formed in 1888 under the laws of the Colony of Victoria, 
to acquire a property situated in Melbourne, and in May, 1889, issued in this country £500,000 of 
44 per cent. first mortgage debentures, at the price of 95 per cent. In 1898 certain alterations were 
made in the status of the debentures, but in March, 1906, default took place in the payment of 
interest; that interest, however, was paid in April, 1907, while no distribution was made in respect: of 
subsequent interest. In July, 1906, a committee of bondholders brought forward a scheme for dealing 
with the properties, and this was duly sanctioned, but it was not carried through until July, 1907. 
As from July 1, 1907, the brewing business of McOracken’s City Brewery, Limited (which was placed 
in voluntary liquidation in December, 1907), and several other concerns in Melbourne, have been 
amalgamated under the title of Carlton and United Breweries, Limited, and in that company the 
Melbourne City Properties Trust, Limited, holds £157 87 5 of fully-paid shares. The remainder of the 
properties of McCracken’s City Brewery, Limited, consisting of city and hotel freeholds in Melbourne, 
have been transferred to the Melbourne City Properties Trust, . 

The authorised capital is £150,000 in shares of £1, while power has been taken to issue £200,000 of 
debenture stock, and all the shares and debenture stock have been issued, credited as fully paid, to the 
debenture holders of McCracken’s City Brewery, at the rate of £30 of shares and £40 of debenture 
stock for each old £100 debenture. The debenture stock carries 44 per cent. interest, payable 
April 1 and October 1, and the principal is repayable by tender, drawings or purchases on the 
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market whenever funds are available, but redemption is not to be effected at over par; by the 
purchase of stock in the open market for cancellation, the amount of the debenture stock outstanding 
has been reduced to £142,252. 

Accounts to Dec. 31, submitted about May. Dividends—1912, 1918 and 1914, 3% per cent. each 
year; 1915, 24; 1916, nil; 1917 and 1918, 25; 1919, 5; 1920,73; 1921, 83; 1922, 10. Carried forward, 
£2,259, subject to corporation profits tax. In 1910 book value of properties was written down by 
£352,612, thus extinguishing suspense account previously existing. Interim dividend 1923 332 per cent. 
in November. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Melcitprop, Phone, London. Telephone number, 21 London Wall. The trust is quoted in 
the official list, Latest prices—shares, 13; debenture stock, 833. 


Melbourne Trust, Limited.—Directors: A. Shepherd (Chairman), J. H. Guild, R. S. Guinness and 
W.S. Robinson. Secretary: E. W. Gyton, F.C.LS., F.C.R.A. Office: 25-31, Moorgate, E.C.2.—The 
company was registered July 13, 1903, to amalgamate the English and Australian Assets Company, 
Limited, the Federal Assets Company, Limited, and the Melbourne Assets Company, Limited, and 
in 1910 the Mercantile Bank Assets Company, Limited, was absorbed. 

In April, 1914, 900,000 additional shares of 4s. each were created, increasing the authorised capital 
to £500,000, of which £300,000 had been issued in shares of 4s. and paid up, and in May, 1914, were 
converted into stock. In August, 1910, 4 per cent. debenture stock for £227,664 was issued pro rata, at 
par, to the shareholders as a dividend equal to 3s. 4d. per share, and by the end of 1913 this amount 
had been reduced to £92,970. In May, 1914, there was offered for subscription at par 44 per cent. 

* debenture stock (the total authorised being £200,000), holders of the above 4 per cents. being offered 
exchange into an equal amount of 4} per cents., and £38,087 was allotted (£37,508 now outstanding), 
while all the 4 per cent. debenture stock not exchanged was paid off in June, 1914. Interest on the 
44 per cent, debenture stock is payable March 1 and September 1, and the principal is repayable at 
102 per cent. in the event of liquidation, or, at the company’s option, at any time after March 1, 1924, 
on six months’ notice, while the stock is also redeemable by purchase, or by tender at or under 102 per 
cent. ‘The company may issue further debenture stock or terminable debentures ranking pari passu 
with the existing debenture stock up to an amcunt equal to the issued capital for the time being, to 
which the borrowing powers are limited. 

Accounts to Dec. 31, submitted April or May. Dividends—1914, 8 per cent. ; 1915, 5; 1916, 6; 
1917, 8; 1918, 10, including 2 per cent. bonus ; five years to 1922, 8. Reserve account, £119,000 ; carried 
forward, £3,777, subject to corporation profits tax and Federal income tax. 

Voting power, five votes for every £1 of stock. Director’s qualification, £100 of stock. Transfer 
form, common; fee, 1s. where the face value does not exceed £10, otherwise 2s. 6d.; stock is 
transferable in multiples of 4s., and debenture stock in multiples of £1. Telegraphic address, 
Austraumen, Phone, London. Telephone number, 21 London Wall. The ordinary stock is quoted in 
the official list. Latest prices—ordinary, 974 ; debenture stock, 703. Also quoted at Edinburgh. 


Melford Industrial Corporation, Limited.— Directors: Earl of Ypres, W. Slark, Harvey du Cros, 
S. Van den Bergh (Managing), J. H. Guy, W. A. Hooker Buller, Sir'A. Du Cros, Bart., Sir R. F. W. 
Hodge, Bart. Secretary: Maj. J. F. W. Lennard. Office: 9, Park Place, St. James’s Street, S.W.1. 
(Telephone—Gerrard 2328, 2 lines). 

Registered Jan. 7, 1922, to carry on business of financial and monetary agents, &c. 

Authorised capital £400,000 shares £1, £215,000 A ordinary and £185,000 B ordinary; all the A 
and £150,707 B subscribed and called up. Both classes rank equally for dividend, but the A have 
priority for capital in winding up. 

Accounts to June 30. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon ; fee, 2s, 6d. 


Mercantile Investment and General Trust Company, Limited.— Directors : K. Noel (Chairman), 
J. H. Clifford Johnston, Sir R. M. Kindersley, G.B.E., Sir M. W. Mattinson, K.C., Rt. Hon. Lord 
Stuart of Wortley, K.C., W. K. Whigham. Manager: A. H. Wynn, A.C.A. Secretary: W. E. 
Taylor, A.C.A. Office: 320, Gresham House, Old Broad Street, H.C.2. (Telegrams, Brecciated, 
Stock, London; telephone, London Wall 3469, 2 lines). 

Registered Dec. 8, 1884; as from Feb. 1, 1910, undertaking of American, English & General Trust, 
Ltd., was taken over. 

Authorised capital £3,500,000, £1,750,000 being 5 per cent. cumulative preference stock and shares, 
ranking also for priority as to capital, and £1,750,000 ordinary (formerly deferred) stock and shares ; 
£1,500,000 of each class issued and paid up. Company has borrowing powers up to an amount equal 
to subscribed capital, with, in addition, temporary borrowings for £200,000, and there have been 
issued—£1,500,000 4 per cent. perpetual debenture stock, with interest payable April 1 and October 1, 
repayable at par in the event of the security becoming enforceable and being enforced, the total being 
limited to half the amount of the subscribed capital; and £1,500,000 44 per cent. perpetual second 
debenture stock (limited to half the amount of the subscribed capital), issued in June, 1907 (at 974 
per cent.), and since at various prices, with interest payable June 1 and December 1, and, in the 
event of the security becoming enforceable and being enforced, repayable at 105 per cent. 

The accounts are made up annually to January 31, and submitted in February. For 1912-13 64 
per cent. was paid on the ordinary stock (formerly deferred stock); for 1913-14, 7; for 1914-15, 
1915- 16, 1916-17 and 1917-18, 6 each year; for 1918-19, 64; for 1919-20, 74; for 1920-21, 84; for 
1921-22, 9; and for 1922-23, 95. Capital reserve account, £375,000; carried forward, £81,473 (subject 
to corporation profits tax, if any), after writing £25,000 off certain investments. A list of the invest- 
ments, together with particulars of securities purchased and sold during the year, accompanies the 
reer Interim dividend 1923-24, 4 per cent. in August. Preference dividend payable February and 

ugust. 

Voting power, one vote for every £10 preference or ordinary stock. Director’s qualification, 
£2,000 of ordinary stock, to be acquired within two months from date of appointment. Transfer 
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form, common ; fee for registration of transfer, probate, death in joint holdings, marriage, power of 
attorney, distringas, or statutory declaration, 2s. 6d. All classes of stock can be transferred (in 
amounts and multiples of £1) on same deed; fee, 2s. 6d. each class. 

The company is quoted in the official list. Latest prices—preference, 97; ordinary, 1593; 4 per 
cent. debenture stock, 31 ; 44 per cent. debenture stock, 82. Also quoted at Edinburgh. 


Mercantile Marine Finance Corporation, Limited.—Dzrectors ; Lt.-Col. Sir F. Hall, Bart., 
D.8.0., M.P. (Chairman and a Managing Director), Sir J. Esplen, Bart., Sydney!Graham, O.B.E. 
(a Managing Director), Sir Harry Greer (a Managing Director), J. E. Guthe, Lt.-Col. C. H. Hoare, 
D.S.0., W. Leon, T. H. Carlton Levick, O.B.E. (a Managing Director), and Sir E. M. Mountain, Bart, 
Secretary: H. Pulbrook. Office; Ocean House, 3, Old Broad Street, E,C.2.  (Telegrams— 
Weighbeam, Phone, London; telephone—London Wall 4958.) 

Registered Feb. 16, 1920, to assist in development of British mercantile marine, and to engage 
in all forms of finance. 

The authorised capital is £1,500,000 in shares of £1, of which £1,000,000 has been subscribed, 
and £500,000, or 10s. per share, called up. At Feb. 28, 1923, there was a bankers’ loan, secured by 
deposit of investments, of £419,000. 

The accounts are made up annually to the end of February, and submitted in April. The first 
dividend paid was 6 per cent. in respect of 1921-22; and in 1922-23, 6 per cent. was again paid, less 
tax. Carried forward, £11,735. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. The shares are quoted in the official list; latest price (10s. paid), 6s.-8s. 


Mercantile Union Guarantee Corporation, Limited.—Directors: Maj. C. E. Banbury, A. J. L. 
Cireuitt, A. G. Dixon, J. M. Graham, F. W. Pixley, A. N. Skelton. Secretary: J. H. Stagles. 
Office : 40, Russell Square, W.C.1.  (Telegrams—Omercunion, Westcent, London; telephone— 
Museum 6561, 2 lines.) 

Registered Oct. 17, 1921, to assist public to acquire agricultural and general machinery, commercial 
and other motors, &c., by means of an approved system of instalments. 

Capital consists of :— 


£1,000 Ordinary shares of 1s., tully paid. Authorised, £1,000. See under preference shares for } 
dividend and capital rights. 
£23,170 Eight per cent. cumulative preference shares of £1, fully paid, further entitled to half 
surplus profits available for distribution, balance going to ordinary; in event of liquidation 
both classes rank pari passu for capital, surplus assets being equally divided. Authorised 
£49,000. 
Voting, o1e vote per share either class. Director’s qualification, £500, Transfer form, common ; 
fee, 2s. 6d. 
[Compiled from documents filed at Somerset House, no information being obtainable from company. ] 


Merchants Trust, Limited.—Directors : R. Benson (Chairman), J. C. Brougham (Secretary), 
Hon. G. Peel and H. A. Vernet. Office: 27, Old Broad Street, E.C.2.—The company was registered 
February 16, 1889. 


The authorised capital is £2,000,000 in shares of £10, of which £1,375,000 has been subscribed and 
called up, and has been converted into equal amounts of ordinary and preference stock (the latter 
ranking first for cumulative dividends of 4 per cent., with a priority as to capital), Power has been 
taken to issue debenture stock to an amount not exceeding the subscribed capital, and this power has 
been exercised to the extent of £1,330,000 in 4 per cent. perpetual debenture stock, interest being pay- 
able May 1 and November 1. 

The accounts are made up annually to January 31, and submitted in February or March, an interim 
dividend (in 1923 of 2 per cent. on both the preference and ordinary stocks) being paid in September. 
For 1908-9, 6 per cent, was paid ; for 1909-10, 7 ; for each of the ten years to 1919-20, 8; for 1920-21 and 
1921-22, 9; and for 1922-23, 93. Reserve fund, £260,000; dividend fund, £43,750; carried forward, 
£49,877, subject to corporation profits tax. Included in the report is alist of the trust’s investments ; 
and according to the report for 1922-23 ‘‘ quotations still denote a depreciation of assets in relation 
to capitalisation. A valuation of the investments by current quotations shows considerable improve- 
ment over last year.” The preference dividend is payable in March and September. 


Voting power, one vote for every £10 ordinary or preference stock. Director’s qualification, £1,000 
of ordinary or preference stock. Transfer form, common; fee, 2s. 6d. per deed; stock of any class is 
transferable in multiples of £5. Telephone number, London Wall 4635. ; 

The company is quoted in the official list. Latest prices—ordinary, 1344 ; preference, 77 ; debenture 
stock, 79. Also quoted at Halifax. 


Mersey Investment Trust, Limited.— Directors : Lord ffrench, H. Chisholm and E. W. Crammond. 
Secretary: F. Charlton Fry, F.C.1.S. Registered Office: 3, Lombard Street, E.C.3. Liverpool Office : 
51, North John Street, Liverpool.—The company was registered July 1, 1918. The authorised capital 
is £250,000 in shares of £10, of which £190,100 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. For the period from 
August 16, 1918, to March 31, 1920, a dividend at the rate of 8 per cent. per annum was paid; for 
1920-21 8 per cent. was again paid; and for 1921-22 and 1922-25, 5. Investment reserve account, 
£14,000 ; carried forward, £1,415. : , ; f 

Voting power, one vote for every share. Director's qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Unitedly, Stock, London. Telephone number, 3876 
(3 lines) City. 

Metal Securities, Limited.—Controlled by British Metal Corpn., Ltd. 


Metropolitan Association for Improving the Dwellings of the Industrious Classes.— Directors; 
W. Ellis Hill (Chairman), Hon. G. W. A. Howard (Deputy-Chairman), A. A. Gill, G. de A. 
Lopes, H. J. Talbot and Col. S. Westcott, C.B., O.M.G. Secretary: E. H. Marston. Office; 1, 
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Pancras Square, N.W.1.—The company was incorporated by royal charter in 1845, and the liability 
of the shareholders is confined to the amount subscribed. ; 

The capital was originally £192,200 in fully-paid shares of £25, but in 1894 the shares were con- 
verted into ordinary consolidated stock, and there is £45,085 in 34 per cent. first mortgage debenture 
stock, with interest payable June 30 and December 31, and the principal repayable at the company’s 
option at any time (now), on six months’ notice, at 5 per cent. premium. There is also a loan on 
mortgage for £19,500. 

The accounts are made up annually to March 31, and submitted in June. The dividends are 
limited to 5 per cent. per annum, and this rate was uniformly paid for the fifteen years to March, 1889 ; 
for the twenty-six years to 1914-15 the dividend was 44 per cent. each year; for 1915-16, 4 (free of 
income tax); for 1916-17, 1917-18 and 1918-19, 5; for 1919-20, 4; and for 1920-21, 1921-22 and 1922-23, 
5 (less income tax). Guarantee fund, £12,090; reserve fund, £15,781; carried forward, £537. On 
account of 1923-24 24 per cent. was paid in Jan., 1924. 

Voting power, under £125 stock, one vote; under £250, two votes; under £500, three votes; 
under £1,250, four votes; £1,250 and upwards, five votes; and one vote for every £100 of first 
mortgage debenture stock on matters affecting that security. Director’s qualification, £125 ordinary 
stock, held prior to nomination. Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts of £1 and multiples thereof. The company is quoted in the official list. 
Latest prices—ordinary, 664; debenture stock, 494. 


Metropolitan Cemetery Company, Limited.—Directors : J. R. Norrie (Chairman), J. S. McCulloch, 
T. Dunbar and G. Stott. Secretaries and Treasurers: James Pollard and Bird,C.A. Office: 17, Duke 
Street, Edinburgh.—The company was registered November 6, 1876. The capital is now 
£26,666 13s. 4d. in fully-paid shares of 13s. 4d., capital having been repaid in 1900 to the extent of 
4s, 2d. per share, and 2s. 6d. per share uncalled written off. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
thirteen years to 1918 4 per cent. was paid (free of income tax); for 1919, 55; for 1920, 64; and for 1921 
and 1922, 7 (less tax). Sinking fund (to provide for the repayment of the capital), £5,197; carried 
forward, £537, subject to directors’ fees and Corporation profits tax. 

Voting power, one vote for every 5 shares up to 20, one for every additional 10 up to 200, and 
one for every 20 beyond; maximum, 50 votes. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Pollard, Edinburgh... Telephone numbers, 8816, 
8817 and 8818, Edinburgh. 


Metropolitan House Investment and Agency Company, Limited.— Directors : F. A. Wood 
(Chairman), A. Gray, W. G. Taylor, C. W. Kent and W. M. Willcocks. Secretary: J. J. 
Westcott. Office: 41, Finsbury Square, E.C.2.—The company was registered January 2, 1890, 

The authorised capital is £150,000, £50,000 being in -7 (formerly 6) per cent. cumulative preference 
shares of £1, having also a priority as to capital, and £100,000 in ordinary shares of £5, and £33,770 
Bs Re preference and all the ordinary have been subscribed and called up. There are also mortgages 
or £124,888. zi 

The accounts are made up annually to December 31, and submitted in February or March. For 
1909 7 per cent. was paid ; for 1910 and 1911, 6 each time; for 1912, 7; for 1913 and 1914, 8; for 1915 
and 1916, 7; for 1917, 1918 and 1919, 8, with in respect of 1919 a bonus of 1 per cent. in addition ; and 
for 1920, 1921 and 1922, 10. Reserve fund, £29,000; sinking fund for the redemption of leaseholds, 
£10,827, against leasehold property, £204,802; carried forward, £3,575. On account of 1923 4 per 
cent. was paid in August. 

Voting power, one vote for each ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 1 share. ‘Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 
3587 Clerkenwell. 


Metropolitan Industrial Dwellings Company, Limited.—Directors; J. Tryon (Chairman), 

The Duke of Abercorn, K.P., H. F. Smith, L. 8. G. Young (also General Manager). Secretary: 
-L. L, Young. Office: 38-42, Broadway Court, Broadway, Westminster, 8.W.1.—The company was 
registered July 14, 1886, The authorised capital is £300,000 in shares of £5, of which £200,000 
has been issued and paid up, half being ordinary and half 4 per cent. cumulative preference ; the 
latter ranks also for priority as to capital, with further participation to the extent of one-third 
of the surplus assets remaining after repayment of the ordinary shares. There are also mortgages 
and loans amounting to £62,250. 

The accounts are made up annually to September 29, and submitted in November, an interim 
dividend (in 1923 of 25 per cent.) being paid in April. For each of the sixteen years to 1922-23 5 per 
cent. was paid. Leasehold redemption fund, £15,933 ; specia! repairs fund, £11,000; suspense account, 
being balance of premium on shares issued, £1,959; carried forward, £30,167. The preference dividend 
is paid in April and October. 

Voting power, one vote for every 5 ordinary or 10 preference shares. _ Director’s qualification, 
shares to the nominal value of £100. Transfer form, common ; fee, 2s, 6d. per transfer. Telegraphic 
address, Niceness, Vic, London. Telephone number, 4659 Victoria. The shares are quoted in the 
official list. Latest prices—ordinary, 23; preference, 23. 


Metropolitan Properties Company, Limited.—Directors: W. R. Davies (Chairman), J.C. Boyce, 
A. Creer and J. H. Podmore (Managing Director). Secretary: A. P. Boyle. Office: Bush Lane House, 
Cannon Street, E.C.4.—The company was registered February 23, 1895, and has acquired various proper- 
ties in London. 

The authorised capital is £150,000 in shares of £5 — £100,000 preference, and £50,000 
ordinary, and power has been taken to issue £125,000 debenture stock. The preference shares 
have a priority as to capital, and rank first for 5 per cent. cumulative dividends, they being also 
entitled to a further 1 per cent. out of surplus profits after payment of 6 per cent,.on the ordinary. 
The entire capital has been issued and paid up. Of the debenture capital 54,500 (£39,817 outstand- 
ing) was issued on the formation of the company at par in 4} per cent. first mortgage debenture stock, 
with interest payable March 1 and September 1, and the principal repayable (now) at any time at 
110 per cent., at the option of the company, on six months’ notice, while the whole of the stock is 
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to be repaid by 1981, in proportion as leases expire, between 1949 and 1981 (the greater part after 
1970) ; the security is a first mortgage on the properties taken over on the formation of the company. 
In 1899, on the acquisition of additional properties, £70,500 (£56,594 outstanding) of 44. per cent. 
first mortgage debenture stock (1899) was issued at 106 per cent., with interest payable March 1 and 
September 1, while the principal is to be repaid at par on June 24, 1994, or it may be paid 
off (now) at any time, at 110 per cent., at the option of the company, on six months’ notice, and 
in the event of the company going into voluntary liquidation before June 24, 1994, the (1899) 
stock is to be redeemed at 110 per cent., the security for this issue being a first mortgage on 
the properties acquired in 1899. Funds have been created for £225,000, maturing at various dates, 
the object being to provide cash assets against the expiring leasehold interests, which figure in the 
balance sheet at £246,411. The redemption policies which were taken out for the repayment of the 
debenture stocks have been surrendered, the company purchasing the debenture stocks in lieu thereof. 

The accounts are made up annually to March 25, and submitted in May or June,. For 1909-10 and 
1910-11-the ordinary shares got 14 per cent. each time; for 1911-12, 2; for 1912-13, 24; for the four 
years to 1916-17, 2#; for 1917-18, 3; for 1918-19, 33 ; for 1919-20 and 1920-21, 4; and 1921-22, 6; for 
1922-23, 7, the preference receiving an additional 1 per cent. for 1921-22 and 1922-23. Reserve funds, 
£24,800; carried forward, £8,437. The preference dividend is paid April 15 and October 15, 

Voting power, one vote for each share of either class, Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in 
multiples of £1. Telephone number, 9036 City. 

The preference shares and 4} per cent. debenture stock are quoted in the official list. Latest 
prices—preference, 33; debenture stock, 77. 


Metropolitan Railway Country Estates, Limited.—Dzrectors: The Hon. E. Hubbard (Chairman), 
A. I: Belisha, J. G. Head, J.P., F. N. Horton, R. F. A. Riesco, R. H. Selbie, C.B.E. (Managing 
Director), and J..W. Wheeler-Bennett, C.B.E., J.P. Secretary: A. H. Seymour. Registered 
Offices: Baker Street Station, Baker Street, N.W.1.—The company was registered June 7, 1919, and 
owns estates situated in Middlesex and Hertford, originally comprising an area of 690 acres. The 
authorised capital is £200,000 in shares of 10s., all of which has been subscribed and called ‘up, 
the shares having been offered for subscription at par in June, 1919. At October 31, 1923, there 
were also loans for £8,039. . 

The accounts are made up annually to October 31, and submitted in December. No dividend yet. 
In the year to October 31, 1922, after meeting interest on loans, and providing for a loss of £448 on 
farming account, there was a deficiency of £3,806, increasing a debit to revenue account brought down 
to £28,361. At October 31, 1923, there was a credit to realisation suspense account (being excess over 
book valuation on sales of property, after providing for depreciation, from July 1, 1919, to October 31, 
1923) of £34,239, subject to taxation, if any. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, to be acquired within 
two months of appointment, Transfer form, common ; fee, 2s. 6d. Telephone number, 1130 Langham, 
Latest price, 7s. 103d. 


Metropolitan Real and General Property Trust, Limited.—Trustces: A. G. Burney (Chairman), 
J. Compton, ©. 8. M. Raikes and Capt. W. B. Compton, D.8.O., M.V.O., R.N. Acting Secretary: 
W.I. Comins. Office: 3, Salters’ Halil Court, E.C.4.—The company was registered June 11, 1890. 
The authorised capital is £250,000 in shares of £10, of which £43,040 has. been subscribed and 
called up, and there are mortgages and loans for about £86,790. 

The accounts are made up annually to September 29, and submitted in November. For each of the 
six years to 1913-14 5 per cent. was paid (free of income tax); for 1914-15, 1915-16 and 1916-17, 4; 
for 1917-18, 1918-19, 1919-20 and 1920-21, 5; for 1921-22, 6; for 1922-23, 7, including bouus of 1 per 
cent. (all less tax). Reserve fund, £14,778; carried forward, £5,276. 

Voting power, one vote for every share. ‘Trustee’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d... Telephone number, 6081 Bank. 


Metropolitan Trust Company, Limited.— Directors: R. Fleming (Chairman), Visc. St. Davids and 
H. A, Vernet. Secretary: H. Carlisle. Office : Gresham House, Old Broad Street, E.C.2.—The company 
was registered August 9, 1899, and is a reconstruction of the New Imperial Investment Company, 
Limited, registered April 30, 1892. The authorised capital is £1,000,000, of which £800,000 has been 
issued and. divided into £400,000 ordinary stock and £400,000 4% per cent. cumulative preferred. 
The company has borrowing powers to an amount equal to the share capital subscribed, and 
in November, 1903, an issue of £300,000 4 per cent. debenture stock was made at par, in 
March, 1908, £300,000 of similar stock was issued, partly at 99 per cent. and partly at par, 
and in March, 1913, £200,000 of similar stock was issued at 95 per cent., making the total issued 
£800,000; the interest dates are April 1 and October 1, and the stock is redeemable after January 1, 
1926, at the option of the company, on six months’ notice, at 103 per cent., and repayable at the 
same price if the company should go into voluntary liquidation; the stock is secured by a trust deed. 
The first issue of debenture stock-was made redeemable after January 1, 1916, but the date was 
subsequently extended as above. : : 

Accounts to Jan. 1, submitted in same month. For 1909 10 per cent. was paid on-the ordinary stock; 
for 1910, 104 ; for 1911, 12 ; for 1912, 1913 and 1914, 13 each year; for 1915, 1916,-1917 and 1918, 12; 
for 1919, 13; for 1920 and 1921, 14; and for 1922, 15. Reserve fund, £440,000 ; carried forward, £61,433, 
subject to corporation profits tax. The preferred dividend is paid in January and July. In their 
report, submitted in January, 1923, the directors stated that “‘a valuation of the investments, based 
as far as possible upon the prices current at the date of the balance sheet, shows a depreciation 
under book cost of less than £10,000. Against this depreciation there are the reserve and revenue 
balances amounting to £501,433.” A classification of the investments (which numbered 293 at Jan. 1, 
1923), as to geographical distribution, nature of investment, and class of security accompanies the 
report: On account of 1923, 7 per cent. was paid in July. ; : : : 

Voting power, one vote for every £1 of ordinary or preferred stock. Director's qualification, £1,000 
of either class of stock. Transfer form, common; fee, 2s. 6d. per deed. All classes of stocks are 
transferable in multiples of £1. Telegraphic address, Opposed, Stock, London. Telephone number, 
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2341 London Wall. The company is quoted in the official list. Latest prices—ordinary, 254} ; 
preferred, 80; debenture stock, 81. Also quoted ai Edinburgh. 


Mexican Central Railway Securities Company, Limited.—Directors : L. Currie (Chairman), 
T. W. Bischoff, R. Fleming and Maj. the Hon. C. J. White. Secretary: F. M. Spankie. Office: 
4, New Court, Carey Street, W.C.2. (Telephone, Holborn 1227.) [Sir 

The company was registered January 28, 1899, to issue its own securities in exchange for 4 
per cent. consolidated mortgage bonds of the Mexican Central Railway Company, Limited, with a view 
to protecting the bondholders by an amalgamation of interests. Against each $1,000 bond there were 
issued £102 of A debenture capital and £102 of B debenture capital ; each bond was assessed £2, which 
produced £75,874 (there were 37,937 bonds concerned) and against this the share capital was issued. 
In this way the company became possessed of $37,937,000 of consolidated mortgage bonds of the 
Mexican Central Railway Company, Limited, which, in 1908, was amalgamated with the National 
Railroad Company of Mexico, Limited, under the title of the National Railways of Mexico, and 
the above-mentioned Mexican Central consolidated mortgage bonds are now represented by $22,762,200 
44 per cent. prior lien bonds, and $12,329,525 guaranteed 4 per cent. general mortgage bonds of the 
National Railways of Mexico. The company also received $2,845,275 second preferred shares of the 
National Railways of Mexico, but these have been sold, and the proceeds (£189, 602) invested in interest- 
bearing securities. As a result of political disturbances in Mexico, interest on the National Railways 
securities fell into arrear as shown in the Railways notice elsewhere; as to the Agreement of June 16, 
1922, between the Mexican Minister of Finance and the International Committee of Bankers on Mexico, 
tor the settlement of the external obligations of the Mexican Government and of the National 
Railways, see under ‘* Mexico ” in the Government section of this work. 


In Aug., 1923, holders of A and B debenture securities of the company authorised the trustees to 
deposit the National Railways bonds (which are pledged under the trust deed of the A and B debenture 
issues) with Glyn, Mills, Currie, Holt and Co. as assenting to the plan of readjustment of Mexican 
Government debt referred to above. 

The autorised share capital is £120,000, of which £75,874 is issued and paid up, and the debenture 
bonds and stock outstanding amount to £7,739,148. 


£75,874 Shares of £1, issued credited fully paid to the holders of the 37,937 consolidated 
mortgage bonds of the Mexican Central Railway against the assessment of £2 per 
bond levied thereon; the shares are held in trust inthe names of the directors of 
the Securities Company under the terms of a voting agreement, and are not negotiable 
until the debenture stocks are paid off. 


£3,869,574 Four per cent, A debenture bonds and stock (£1,319,730 and £2,549,844 respectively), 

issued in the manner and for the purpose described above, with interest payable 
January 15 and July 15, and the principal secured by trust deed (trustees, Lord 
Revelstoke and F. M. G. Glyn) as a first charge on the bonds held of the National 
Railways of Mexico, being redeemable at par at any time on six months’ notice 
from the company. As to the deposit of the collateral under the plan of readjustment 
of Mexican Government debt, see above. The bonds, which are to bearer, may be 
converted into registered stock on payment of the stamp duty of 2s. 6d. per cent. 
and registration fee, but such stock may not be reconverted into bonds. 

Interest is in arrear as from January 15, 1915. 

Quoted in the official list. Latest prices—Stock, 374; bonds, 394. 


£3,869,574 Four per cent. B debenture bonds and stock (£2,104,232 and £1,765,342 respectively), 
issued in the manner and for the purpose described above, with cumulative interest 
payable, only as and when earned, on January 15 and July 15. The stock and bonds 
are secured by the same trust deed as the A debenture capital, as a second charge on 
the securities of the National Railways of Mexico, and are similarly redeemable. 
The terms of conversion of bonds into stock are likewise the same. 
Interest is in arrear as from July 15, 1914, while one year’s interest to July 15, 1914, 
was satisfied in arrear certificates for £154,783, still outstanding. 


Quoted in the official list. Latest prices — Stock, 11; bonds, 10; arrear 
certificates, 6d. 


Accounts to Jan. 31, submitted May. No dividend has ever been paid, and debenture interest is in 
arrear as shown above. Debit to income and expenditure account at Jan. 31, 1923, £135,478 
(compared with £137,926), in addition there were arrears of interest on A debenture capital amounting 
to £1,233,264, and on B debenture capital amounting to £1,470,438, in respect of the latter there are 
certificates for £154,783; loss on realisation of investments, £4,658 ; preliminary expenses, £27,422. 
**No credit is taken for the value of $450,949, the unsold portion of the 6 per cent. gold notes, 1917, 
received from the National Railways of Mexico in lieu of interest on their 44 per cent. prior lien 
bonds for the half-year ending January 1, 1914, nor fcr the value of $246,590 6 per cent. gold notes, 
1917, received from the Nationa] Railways of Mexico in lieu of interest on their guaranteed 4 per 
cent. general mortgage bonds for the half-year ending April 1, 1914. A valuation of the investments 
which stand in the balance sheet at a cost of £97,380 disclosed a depreciation of approximately 
£21,000.” —Auditors’ note to the balance sheet of, January 31, 1922. 

Voting, one vote per share. Director’s qualification, £1,000 debenture stock. Transfer form, 
common ; fee, 28. 6d. ; debenture stocks transferable in amounts and multiples of £1, both A and B 


stocks being transferable on one deed for one fee. Fee for registration of probate, power ot attorney, 
c., 2s. 6d. 


Mexican Land and Colonization Company, Limited.— Directors: G. R. T. Upton (Chairman) and 
W. R. Jarvis, F.C.1S. (also Secretary). Ofice: 10, Copthall Avenue, E.C.2.—The company was regis- 
tered May 3, 1889, with a view of taking over the business and properties of the International Company 
of Mexico, and of various other companies incorporated under United States laws. The International 


Company of Mexico issued here in March, 1888, 6 per cent. debentures, and all of these (except 15) have 
been exchanged into preference shares of the English company. 
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The authorised capital is £3,100,000 in shares of £10, £2,000,000 being ordinary, and the balance 
6 per cent. cumulative first preference, ranking also for priority as to capital. Of the ordinary shares 
£1,945,070 has been allotted as fully paid to the shareholders in the International Company, while 
£767,470 preference has been issued as fully paid in exchange for debentures of the International 
Company. There was a mortgage debt of £153,000, but this was paid off in June, 1906, out of the 
proceeds of sale of Chiapas lands mentioned below. 

In November, 1907, income bonds of £10 each for £30,000 (part of £50,000 authorised) were issued ; 
holders are entit¥ed to 90 per cent. of the net profits and surplus assets of the company, the remaining 
10 per cent. being divisible in equal moieties amongst the shareholders of this company and the 
shareholders of the Lower California Development Company, Limited, and the San Quintin Milling 
Company, Limited ; the income bonds are irredeemable, except with the consent of the bondholders. 


The accounts are made up annually to December 31, and submitted in July. The 
landed properties held by the company covered an area of nearly 15,000,000 acres. The Lower 
California Development Company, Limited, was formed in 1890 to take over certain of these 
properties, in payment for which the Mexican Land and Colonization Company received £100,000 
in fully-paid shares and £75,000 in cash; the Princesa Gold Mining Company, Limited, paid the 
Mexican Company £5,000 in deferred shares and £70,000 in cash for certain mines in Lower 
California (the Princesa Company has since been wound up); and the Land Company of Chiapas, 
Limited, in June, 1906, paid the Mexican Land and Colonization Company, Limited, £170,000 
in cash and £30,000 in shares for about 4,275,000 acres. In December, 1907, the assets of the Lower 
California Development Company, Limited, and the San Quintin Milling Company, Limited, were 
_ re-transferred to the Mexican Land and Colonization Company in consideration of the issue of 
income bonds, as above, and the assumption by the Mexican Land Company of all the outside 
liabilities of the Lower California and San Quintin companies. Debit to general expenditure account 
at the close of 1922, £302,599 (including depreciation in Mexican currency). In October, 1918, it was 
stated that the Federal Government had taken possession of the property, having forfeited the 
company’s concessions. ‘The matter has been placed before the British Foreign Office. In their report, 
presented in Oct., 1923, the directors announced that the terms of a final settlement of the 
company's claim will, itis anticipated, be favourably dealt with by Congress during the current session. 

Voting power, ten votes for every £1 nominal of income bonds, and one vote for each ordinary 
or preference share. Director’s qualification, 250 shares, ordinary or preference, held for three 
months. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Guacharo, London. 
Telephone number, 2124 London Wall. Latest prices—preference, 9d.; ordinary, 14d. 


Midland Arcade, Birmingham, Limited.—Dzrectors: Col. F. Marsh, C.B.E. (Chairman), F. Taylor 
and T. W. Horton. Secretary: W. E. Palk, A.C.I.8. Office: 56, Newhall Street, Birmingham.— 
The company was registered February 27, 1899. The authorised capital is £30,000 in shares of £1, of 
which £25,000 has been subscribed and called up. There is also a loan on mortgage for £26,000. 

The accounts are made up annually to December 31, and submittedin March. For 1914 1 percent. 
was paid; for 1915 and 1916, 2 each time; for 1917 and 1918, 3 (free of income tax); for 1919 and 

20,6; for 1921, 8; and for 1922, 10 (less tax). Depreciation reserve account, £5,940; carried 


orward, £757. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. 


Midland Trust, Limited.—T7rustces : J. Rowlands (Chairman), G. H. Cartland (Deputy-Chairman), 
J. W. G. Hill (also Managing Trustee), T. W. Horton and H. Rowlands. Secretary: C. E. Ward. 
Office: 9, Bennett’s Hill, Birmingham.—The company was registered February 27, 1890, and in 1896 
was reconstructed, chiefly with a view of extinguishing founders’ shares and converting the preferred 
and deferred stocks into shares, re-registration taking place December 21, 1896. 

The authorised capital is now £250,000 in shares of £5, £150,000 being 44 per cent. cumulative 
preference (ranking also for priority as to capital), and £100,000 ordinary, and £58,800 preference 
and £51,200 ordinary have been subscribed and paid up. There were also, at June 30, 1923, loans and 
advances of £44,581. — : 

The accounts are made up annually to June 30, and submitted in July. For the twenty-three 
years to 1922-23 5 per cent. per annum was paid on the ordinary capital, with in respect of 1919-20, 
1920-21, 1921-22 and 1922-23 a bonus of 2 per cent. each time in addition. Carried forward, £3,773. 
In the report, presented in July, 1923, it was stated that ‘‘The trustees have gone carefully into the 
values of the investments, the market value of which, so far as ascertainable, is less than the book 
value, as shown in the balance sheet, by approximately £543.” On account of 1923-24 25 per cent. 
was paid in Jan, 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 
of shares, either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Caution, Birming- 
ham. Telephone number, 259 (Central), Birmingham. Quoted at Birmingham, Latest prices— 
ordinary, 2;°;; preference, 243. 


Midnapore Zemindary Company, Limited.— London Agents: Yule, Catto and Co., Limited, Finsbury 
House, Blomfield Street, E.C.2.—The company was registered in India October 2, 1902, and owns the 
Bogree and Jungle Mehals, situated in the Midnapore district, within 100 miles of Calcutta, and held 
under permanent leases at fixed rents from Zemindars, whose ancestors or predecessors held them 
from government at the time of the permanent settlement in 1793. The land tax payable to 
government and rent payable to Zemindars are fixed in perpetuity. The authorised capital is 
1.25.00,000 rupees in shares of 100 rupees, 1.00.00.000 rupees being in ordinary shares, and 25.00,000 
rupees in preference shares; 94.00.000 rupees of the ordinary shares and 8.76.200 rupees of 
preference shares have been subscribed and paid up. 

There were formerly 5 per cent. mortgage debentures of £100 each for £100,000, known under the 
title of the Midnapore Zemindary sterling loan, but these were all redeemed on Jaauary 1, 1923. 
For the sixteen years to 1922 the company paid dividends on the ordinary capital of 10 per cent. 
perannum. Reserve account, 20.57.228 rupees ; carried forward, 3.15.288 rupees. 


Milburn Estates, Limited.—Directors: F. Milburn, W. H. Milburn and A, W. Milburn. 
Secretary: T. Davidson. Office: Milburn House, Newcastle-on-Tyne.—The company was regis- 
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tered November 20, 1905, to acquire Milburn House, Newcastle-on-Tyne, and certain other 
freehold. and. leasehold properties in various parts. of Northumberland and Yorkshire. The 
authorised capital is £300,000 in shares of £100, and the whole amount has been subscribed, all except 
7 shares having been issued as fully paid. There are also 34 per cent. debentures of £100 each for 
£138,000 (all held by the vendors), with interest payable January 1 and July 1. No further 
information is obtainable, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Milburn, Neweastle.. .Telephone numbers, 872 and 873 (Central), Newcastle. 


Mines and General Trust, Limited.— Directors: E. Davis (Chairman), EH. W. Janson, Maj. C. A. 
Osborne and P. C. Tarbutt. Secretary: H. T. Adams, F.C.1.8. Office: 18, St. Swithin’s Lane, 
H.C.4.—The company was registered April 25, 1907, in reconstruction of a company of similar title, 
registered January 13, 1905. In the reconstruction shareholders in the old company received—a cash 
return of 5s. per £1 share, together with one new share of 1s., and 15s. in debentures of the new 
company. The company is interested in mining and other enterprises. The authorised capital is 
£19,500 in shares of 1s,, all of which has been allotted credited as fully paid. There were formerly 
debentures, but these were all repaid in January, 1920. 

Accounts to June 30, submitted December. Dividends—1921-?2 (first) 40 per cent. ; 1922-23, nil. 
Carried forward, credit. of £5,214 (compared with £208), subject to corporation profits tax and income 
tax, if any. ’ st 

Wodting: power, one vote for every share. Director’s qualification, no share qualification 
necessary. Transfer form, common; fee for shares, 2s. 6d. Telegraphic address, Migentrus, . 
Cannon, London. ; 


Mining and General Trust of Canada, Limited.—Dzirectors; R. Sewell, C.A., F.F.A. (Chairman), 
¥. J. Asbury, 8, Fortescue, R. C. Richards. Secretary: T. A. Clark. Office; Finsbury Pavement 
House, E.C.2. (Telegrams—Likliness, London ; telephone—London Wall 6070.) 

Registered May 11, 1914; to acquire and deal with mining properties. 

Capital consists of issues below; in May, 1923, 50,000 unissued £1 shares were subdivided into 
5s. A shares, and £450,000 additional 5s. A shares were created. 

£50,900 Shares of £1, fully paid.. Authorised, £50,000. 
£300,000. Capital paid up on 2,000,000 A shares of 5s. (3s, per share), ranking in all respects equally 
and pari passu with £1 shares above and as if A shares were of £1. Authorised, £400,000. 

The accounts are made up annually to June 30, and’ submitted in December. No dividend 
has yet been paid. At June 30, 1922, there was a debit to sundry expenditure of £3,193, including 
£2,535 brought down. In the report, presented in December, 1922, it was stated that, ‘‘ Financial 
conditions have remained such as to render impossible any plans for dealing with the shares and 
interests in other companies and properties which stand in the books at cost (£48,074). Your 
directors are therefore still unable to form any estimate of the value of such shares and interests, 
but they are of opinion that some of them are of little value.” 

Voting, one vote per share either class, Director’s qualification, 1,000 shares. Transfér form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. be 


Mining Investment of Glasgow, Limited.—Directors: W. B. Anderson (Chairman), M. D. 
Anderson, W. J. Hilland A. B. M‘Kechnie. Secretary: W. J. Hill. Office: 19, St. Vincent Place, 
Glasgow.—The company was registered December 19, 1892. The authorised capital is £30,000 
in shares of £1, £5,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 
and £25,000 ordinary, and the whole amount has been subscribed and paid up. At December 31, 1922, 
there were also deposits for £2,600. ) 

The accounts are made up annually to December 31, and submitted in January. The dividend on 
the preference shares is in arrear as from January 1, 1914. At December 31, 1922, there was a 
credit to profit and loss.of £71, including £53 brought down, and at the same date there was a debit 
to Sra account of £20,869, being estimated loss on shares in companies in liquidation, and loss on 
shares sold. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Charteris, Glasgow. 


Mining Shares Investment Company, Limited,— Directors: V. H. Smith (Chairman), C. Hurlbatt, 

W. H. Swattield. Office: 27, Clement’s Lane, H.0.4. Registered July, 1864, and in 1882 capital 
was reduced and reorganised. Authorised capital £102,340, shares £3 10s., £31,577 subscribed and 
paid up. 
: Tie sonoteeb are made up to March 31 and September 30, and submitted about July and December. 
For each of the nine half-years to March, 1913, 1s. per share was paid; to September, 1913, and 
March, 1914, 9d.; to September, 1914, nil; for the seven half-years to March, 1918, 6d, per share 
was paid; for the three half-years to September, 1919, 9d.; and for the two half years to September, 
1920, 6d. ‘Later accounts have not been received, but this notice has been officially revised. 

Voting power, one vote for each share up to 500, Director’s qualification, 50 shares held for six 
months, Transfer form, common ; fee, nil. 


Montreal Trust Company.—Directors: Sir Herbert 8. Holt (President), A. J. Brown, K.C. 
(Vice-President), R. Adair, J. EH. Aldred, G. Caverhill, Hon. N. Curry, Hon. R. Dandurand, F. G, 
Donaldson, G. H. Duggan, F. P. Jones, C. B. McNaught, W. M. Macpherson, F. W. Molson, C. E. 
Neill, H. Paton, H. L. Pease, Sir Wm. Price, J. Redmond, F. W. Ross, A. H. Sims and Hon. §, 
White. Head Office: Montreal. London Joint Agents: T. R. Whitley and J. Mackie. London 
Office: 2, Bank Buildings, Princes Street, E.C.2.—The company was incorporated in 1889 under 
Canadian laws. ‘The subscribed and paid-up capital is $1,000,000 in shares of $100. 

The accounts are now made up annually to December 31, and submitted in January. For the 
year 1911-12 7 per cent. was paid ; for 1912-13, 1913-14, 1914-15, the thirteen months to December 31, 
1916, and the three years to 1919, 8; for 1920 and 1921, 10; and for 1922, 12. Reserve fund at 
Heenlle 31, 1922, $1,000,000 ; carried forward, $353,635. All transfers of shares are effected in 

ontreal, . 
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Montrose Exploration Company, Limited.—Directors; R. Tayler (Chairman), J. H. Rait and 
W. Watkins. Secretary: C. H. Lawson, F.A.A. Office : 3, London Wall Buildings, E.C.2.—The com- 
pany was registered April 18, 1888, as the Montrose Gold Mining and Exploration Company, Limited, 
and in 1908 the name was changed as above. The company owns about 115,000 acres of land in the 
Transvaal and 59,723 acres in Rhodesia. 

In Oct., 1912, 10s. per share was written off an issued capital of £91,625 in shares of £1, and 
58,,375 unissued shares were subdivided into shares of 103., while in June, 1921, a further reduction 
of capital was effected by the return in cash of 2s, 6d. per share and the allotment of 2s. 6d. per share 
in income debenture stock. 

The authorised capital is now £78,257 15s. in shares of 5s., of which £25,929 15s. is issued 
and paid up. There is also 4 per cent. non-cumulative income debenture stock for £7,228, outstand- 
ing balance of £12,964 17s. 6d. issued in June, 1921, under the reduction of capital scheme. 


The accounts are now made up annually to June 30, and those for 1922-23 were submitted in 
December, 1923. The only dividend was 3s. per share paid in February, 1890, out of the cash pro- 
ceeds of a sale of property. A small revenue is being derived from rents, sales of property, &c. At 
June 30, 1923, there was a credit to profit and loss of £553, including £527 brought down. Cash 
balance at June 30, 1923, £3,186; investments, £5,466; sundry debtors, £10,629; sundry creditors 
£487 ; surplus capital suspense account, £6,945; debenture reserve, £1,653. . 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 549 London Wall. 


Moor Park, Limited.— Directors: Sir H. E. Morgan, K.B.E. (Chairman), The Marchioness of 
Carisbrooke, Miss F. Walker-Leigh, Hon. W. 'H. Lever, Sir E. C. Sanders, 8S. Taylor. Secretary: 
M. R. Miller. Registered Office: Mansion House, Moor Park, Rickmansworth. (Telegrams—Moor 
Park, Rickmansworth; telephone—Rickmansworth 217.) 

Registered Nov. 18, 1922, to. acquire and develop Moor Park estate, of 2,935 acres or thereabouts, 
situate in Hertfordshire. 

The authorised capital is £300,000 in shares of £1, £100,000 being 6 per cent. cumulative preference, 
having a priority also as tocapital, and £200,000 ordinary, and the entire capital has been issued and 
paid up, £99,293 of the preference and all ‘the ordinary shares having been issued as fully paid to the 
vendors, the total purchase consideration having been £516,000. 

There are also £300,000 5 per cent. debentures of £100 each (the total authorised), issued in 
November, 1922, at 973 percent. Interest is payable April 1 and October 1, free of income tax up to 
5s. in the £, and the debentures are secured by a trust deed constituting a first floating charge on | 
the property, assets and undertaking of the company, both present and future. Viscount 
Leverhulme transferred to the trustees 75,000 20 per cent. cumulative B preferred ordinary shares of 
£1 each fully paid in Lever Brothers, Limited, as additional security for the capital due on the 
debentures of this issue, and to provide by the dividends thereon for payment of the interest on the 
debentures, No dividend will be paid upon the ordinary shares of the company until the whole of the 
debentures of this issue have’ been redeemed. In the event of a voluntary winding up for recon- 
struction or amalgamation the debentures will be paid off at a premium of 2$ percent. Should the 
security become enforceable the debentures will be redeemable at par. The company reserves the 
power toredeem all or any of the debentures at par at any time after October 1, 1927, on giving six 
months’ notice. Any of the debentures not previously redeemed will be paid off at par on October 1, 
1942. Debentures will be accepted in payment of the purchase money of any land bought from the 
company at the rate of £120 for each £100 debenture. 

Voting power, one vote for each share of either class, but preference shareholders may only vote 
if the dividend thereon is in arrear for more than three months, or on matters directly affecting their 
rights. Director’s qualification, shares or stock of any class of the nominal value of £100, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Latest price of debentures in official list, 973. 


Mortgage-Bond Company of New York.—Direciors: G. A. Hurd (President), J. D. Fairchild 
and R. M. Hurd (Vice-Presidents), B. H. Borden, G. Cary, H. D. Colt, W. P. Dixon, C. Einsiedler, 
C. C. Evers, R. W. Goelet, C. P. Howland, A. J. Miller, G. W. Murray, H. Parsons, F. T. Rosen, 
M. Rosenthal, J. Tatlock. Secretary: G. M. Maynard. Treasurer: J. H. Westeon. Office: 56, 
Liberty Street, New York. Cables—Mortbond, New York. 

The company was formed April 18, 1905, under the banking laws of the State of New York, as a 
mortgage, loan and investment corporation. The company’s business consists of issuing its bonds 
secured by the deposit with a trust company as trustee of first mortgages equal in unpaid principal to 
the principal of the bonds, such first mortgages being limited to one-half the value of the property 
mortgaged (except in cities of 300,000 population and over, where the proportion may be three-fifths, 
while in New York it is two-thirds), which must be improved real estate in cities of the United States 
of not less than 40,000 population. 

The capitalisation consists of :— 
$2,000,000 Capital stock in shares of $100, the total authorised. 

$139,400 Four per cent. gold mortgage bonds, series 1, outstanding balance of $823,400, with 
interest’ payable June 1 and December 1, and the principal repayable June 1, 1925, 
or earlier. 
1,807,700 Four per cent. gold mortgage bonds, series 2, of $100, &c., to bearer, outstanding balance 
oe of $3,110,000, part of a otal authorised of $5,000,000, of which $2,000,000 was offered 
for sale in June, 1909, by Messrs. Ladenburg, Thalmann and Co., of New York, on whose 
behalf Messrs. Coutts and Co., 440, Strand, W.C.2, received applications here at the 
price of £93 17s. 6d. per $500 bond; interest is payable April 1 and October 1, and the 
principal is repayable by April 1, 1966, at par, by the operation of a sinking fund 
(commenced April 1, 1912) ap licable to drawings: on April 1 and October 1, or earlier 
at the option of the company (also at par) on any interest date at not less than 60 nor 
more than 90 days’ notice (trustee, United States Trust Company, New York). Pay- 
ments of principal and interest are made in New York in gold, or at the option of the 
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holder at fixed rates of exchange in London (at Messrs. Coutts and Co. at:$4.86 per £ 
sterling), Paris, Germany and Amsterdam. Latest price in New York, 643. 

$3,884,000 Five per cent. gold mortgage bonds, series 3 (outstanding amount of $5,000,000 authorised), 
of $1,000, to bearer, registerable as to principal only, with interest payable, free of 
federal normal income tax up to 2 per cent., January 1 and July 1, and the principal 
repayable January 1, 1932, or on or after January 1, 1922, at the option of the 
company on 60 to 90 days’ notice, in both cases at par; the balance of $2,012,000 of 
these bonds was offered for sale in New York in March, 1922, at 92 per cent. and 
interest (trustee: United States Trust Company, New York). Latest price in New 
York, 92. 

$2,000,000 Six per cent. 10 year gold mortgage bonds, series 4, of $1,000, $500 and $100 (coupon, fully 
registerable), sold at par in New York. Authorised, $2,000,000. Interest (free of 
normal U.S. income tax up to 2 per cent.) May 1 and Nov. 1. Maturity Nov. 1, 
1933. Payments at office of company. Secured by first mortgage on improved real 
estate in 20 cities of more than 40,000 population ; trustee, United States Trust Co. of 
New York. 

The accounts are made up annually to December 31. Quarterly dividends on the shares were paid 
from July 1, 1907, to April 1, 1908, both inclusive, at the rate of 4 per cent. per annum; from July 1, 
1908, to January 1, 1910, at the rate of 5 per cent. per annum; from January 1, 1910, to January 1, 
1915, at the rate of 6 per cent. per annum ; from January 1, 1915, to October 1, 1922, at the rate of 7 
per cent. per annum, and since (to July 1, 1923) at the rate of 8 per cent. per annum. . Surplus fund 
at July 1, 1923, $500,000; undivided profits, $438,208. 


Mortgage Company of Costa Rica, Limited.—Directors: W. R. Arbuthnot (Chairman), H. R. 
Arbuthnot and P. G. Harrison. Secretary: W. Brown. Office: 34, Great St. Helen’s, E.C.3.—The com- 
pany was registered March 17, 1911, with the object of lending money on mortgage of estates 
in Costa Rica, and advanced a sum of £200,000, secured by the deposit of first mortgages 
of the face value of $2,000,000 U.S. gold, upon the coffee, sugar, cocoa and banana estates of Messrs. 
Lindo Brothers, of Costa Rica. The authorised capital is £50,000 in shares of £10, all of which has 
been allotted, and £10,000, or £2 per share, paid up. 

There are also 6 per cent. first mortgage debentures of £100 each for £60,800, balance outstand- 
ing of £200,000, issued in May, 1911, at 96 per cent., with interest payable March 31 and September 30, 
and the principal repayable at par on September 30, 1931 ; a sum of £10,000 is to be applied on or before 
September 30 in each year, beginning in 1912, in redeeming debentures by drawings at par, or purchase 
below that figure plus accrued interest, while the company reserved the right to redeem, on or after 
March 31, 1921, the whole of the debentures for the time being outstanding, or any part (to be determined 
by drawings), at 102 per cent., on six months’ notice. The debentures are secured by a trust deed and 
by first specific charges upon the above-mentioned estates belonging to Messrs. Lindo Brothers, and 
acquired by them at a cost, including subsequent capital expenditure on development, of upwards 
of £330,000, and also by a specific charge on the £40,000 of uncalled capital. 

The accounts are made up annually to September 30, and submitted in November or December. 
In respect of the period of ten months to September 30, 1912, 10 per cent. (actual) was paid, and 
similar distributions were made for each of the ten years to 1921-22. Reserve fund, £14,236; carried 
forward, £19. 

-Director’s qualification, 100 shares. Transfer form for debentures, common; fee, 2s. 6d.; the 
shares are not transferable. The debentures are quoted in the official list ; latest price, 924. 


Mortgage Company of Egypt, Limited.—Directors: His Excellency V. Harari Pacha, C.M.G. 
(Chairman), T. A. F. Critchley, T. S. Richmond, Sir F. T. Rowlatt, K.B.H., Capt. R. G. Westropp, 
T. F. Stevens (Manager). London Committee: Brig.-Genl. the Hon. E. Baring, C.V.O., C.B.E., Sir 
W. E. Garstin, G.C.M.G., G.B.E., Col. the Hon. S, Peel, D.S.O. Secretary: S. R. Duncan. 
Office: 574, Old Broad Street, E.C.2. (Telegrams—Egyptesse, London; telephone—London Wall 
1317.) 

Registered Oct. 5, 1908; in 1922 control of company was transferred from London to Egypt. 

The authorised capital is £2,000,000, half being in 5 per cent. cumulative preferred shares of £10 
(with a priority as to capital), and half in ordinary shares of £5, and the whole amount has been sub- 
scribed, and £1,250,000 paid up, the preferred shares being fully paid, and the ordinary having 25s. per 
share called up. In November, 1913, 194,721 of the ordinary shares (£1 5s. paid) were purchased 
by the Agricultural Bank of Egypt at the price of £2 1s. 2d. per share, while an additional 2,994 
ordinary shares have been subsequently acquired. 

There are also 44 per cent. first charge debentures of {£20 and £100 each for £995,740 (outstanding 
balance of £1,750,000 issued and part of £3,250,000 authorised), of which £1,000,000 was issued in July, 
1910, at 974 per cent., and £750,000 in January, 1912, at 943 per cent. ; interest is payable January 1 
and July 1, and the principal is repayable at par on July 1, 1950, while the company reserves the right 
to redeem the whole or any part (to be determined by drawings) at par, after July 1, 1930, on giving six 
months’ notice; the debentures are secured by a first specific charge on the mortgages held by the 
company, and the company undertakes to register the mortgages held in the name of the trustees 
for the debenture holders if called upon to do so. At March 31, 1923, there was also a loan from the 
Agricultural Bank of Egypt, with accrued interest, for £662,191, against which scrip for debentures for 
£1,500,000 have been issued as security. 

The accounts are made up annually to March 31, and submitted about July. For 1911-12 and 
1912-13 7 per cent. was paid each year on the ordinary shares; for 1913-14, 8; in respect of 1914-15 
only 3} per cent. was paid on the preferred shares; out of the profits of 1915-16 5 per cent. was 
paid oa the preferred shares; out of the profits of 1916-17 64 per cent. was paid on the preferred 
shares, thus clearing off arrears, but there was no distribution on the ordinary shares; for 1917-18 
and 1918-19 8 per cent. was paid on the ordinary shares each year; and for the tour years to 
1922-23, 12. Reserves, £427,925 ; carried forward, £43,982. 

Voting power, one vote for every £5 of capital of either class. Director’s qualification, £1,000 of 
shares of either class, to be acquired within two months of appointment, A register of shares and 
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debentures is kept in London. ‘Transfer form, in London, common; fee, 2s. 6d. per transfer. 
1 Souda shares and debentures are quoted in the official list. Latest prices—preferred, 73 ; 
ebentures, 80, 


Mortgage Company of Jamaica, Limited.— Directors : W. R. Arbuthnot (Chairman), R. W. M. 
Arbuthnot and R. A. Smith. Secretary: W. Brown. Registered Office: 34, Great St. Helen’s, E.C.3. 
The company was inoorporated on November 3, 1922, with the primary object of lending money on 
debentures charged upon estates in Jamaica. 

The authorised capital is £50,000 in shares of £10, all of which has been issued, and £10,000, or 
£2 per share, paid up. 

There are also £382,400 7 per cent. first mortgage registered debentures of £100, outstanding 
balance of £400,000 issued in Nov., 1922, at 95. Authorised, £400,000. Interest March 31 and Sept. 30, 
Redeemable on or before September 30, 1933, by annual drawings at par, or by purchase in the 
market below par (exclusive of accrued interest). A sum of £25,000 will be applied in the redemption 
of debentures on or before September 30 in each year beginning in 1924, but the company may increase 
this sum by such an amount as will bring up the sums applied for this purpose to an average of not 
exceeding £40,000 per annum. The company reserves the right, on giving six calendar months’ notice, 
to redeem, on or after September 30, 1928, the whole or any part (to be determined by drawings) of 
the debentures for the time being outstanding at £102 per debenture or, before September 30, 1928, at 
£105 per debenture. 

The trust deed provides that the total nominal amount of the debentures secured shall not exceed 
£400,000, and that the company is not to be at liberty without the authority of an extraordinary 
resolution of the debenture holders to create any mortgage or charge ranking in priority to or 
part passu with the above debentures. 

Accounts to Sept. 30, submitted Dec. Dividends—period to Sept., 1928, 10 per cent.; carried 
forward, £167, after writing off whole (£584) of preliminary expenses. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1120 Avenue. Latest price of debentures in official list, 97. 


Mortgage Company of the River Plate, Limited.—Directors: J. Anderson (Chairman), 
Sir A. E. Bowen, Bart., P. W. Carr and R. A. Thurburn. Seéretary: G. Proctor. Office: 52, 
Moorgate, E.C.2.—The company was registered April 28, 1888, and is in connection with the River 
Plate Trust, Loan and Agency Company, Limited. The authorised capital is £1,500,000 in shares 
of £10—£1,000,000 ordinary, and £500,000 5 per cent. cumulative preference, with a priority as to 
capital ; all the ordinary shares have been issued, and £300,000, or £3 per share, paid up (including £1 
per share provided from the reserve fund in 1919), while of the preference capital £250,000 has been 
issued and paid up. 

There are borrowing powers to the extent of the unpaid share capital, and these have been 
- exercised to the amount of £655,348 by the issue of 44 per cent. debenture stock. Interest on the 
debenture stock is payable January 15 and July 15, and the principal is repayable at a premium of 10 
per cent. at any time, at the company’s option, on giving six months’ notice. 

The accounts are made up annually to December 351, and submitted in January, an interim 
dividend (in 1923 of 6 per cent.) being paid in August. For 1910 and 1911, 16 per cent. per annum 
was paid ; for the four years to 1915, 18; and for 1916, 1917 and 1918, 20. For 1919, 1920, 1921 and 
1922, 15 per cent. was paid on shares of £3 paid. Reserve fund, £400,000; special reserve fund, 
£27,645 ; carried forward, £75,209. Dividends, formerly paid free of income tax, are now paid less 
tax. The preference dividend is payable May 1 and November 1. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. The 
shares and. debenture stock are quoted in the official list. Latest prices—ordinary, 6; preference, 85; 
debenture stock, 82. 

Mount Yagahsng Exploration and Finance Company, Limited.— Directors: E. Bedford (Chair- 
man), W. E. Martin, E. B. Ridsdel and E. J. Townsend. Secretaries : Townsend and Ridsdel. Office : 
411-419, Salisbury House, London Wall, E.C.2.—-The company was registered December 4, 1903, 
and is a second reconstruction of the Mount Yagahong Gold Mining and Exploration Company, Limited, 
registered in May, 1896. In 1907 the Corona Consolidated, Limited, and in 1913 Kellas, Limited, 
were absorbed. The company carries on the business of an investment trust and the promotion of 
companies, and holds debentures and preference and ordinary shares in various industrial, sugar and 
rubber companies, ihe 

The capital was largely increased in March, 1913, by the creation of preference shares and additional 
ordinary shares, the authorised amount being now £160,000, of which £50,000 is in 7 per cent. cumu- 
lative preference shares of £1, ranking also for priority as to capital, and £110,000 in ordinary 
shares of 2s. Of the preference shares £22,427 and of the ordinary £109,622 8s. have been allotted 
and called up. : ; 

The accounts are now made up annually to June 30, and submitted in December. For 
1909-10 and 1910-11 a dividend of 124 per cent. was paid on the ordinary shares each year; for 
1911-12 10 per cent. was paid in shares ; for 1912-13, 1913-14 and 1914-15 only the preference dividend 
was paid; for 1915-16 and 1916-17 the ordinary shares received 8 per cent. ; for 1917-18 only the 
preference dividend was paid; and for 1918-19, 1919-20 and 1920-21 the ordinary shares received 63 
per cent. each year, less tax; for 1921-22, 1d. per share; 1922-23, 1jd., free of tax. Reserve for 
taxation, £2,299; carried forward, £6,708. yas 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nonce, Iondon. Telephone number, London Wall 284. 


Municipal and General Securities Company, Limited.—Dvreciors : G. M. Booth (Chairman), 
C. Z. M. Booth, W. ©. Burton, C. H. Julius and W. H. Tregoning. Secretary: EH. A. Borel. 
Office: 9, Cloak Lane, E.C.4.—The company was registered November 12, 1906, as the Municipal 
and General Properties Syndicate, Limited, and in June, 1910, the name was changed as above. — 

The authorised capital is £100,000 in shares of £1, all of which has been subseribed and paid up, 
and is held by J. G. White and Co., Limited. Bas 

The accounts are made upannually to December 31, and usually submitted in February. For 1913 a 
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dividend of 10 per cent. was paid ; for 1914, 5; for 1915, 1916, 1917 and 1918, nil; for 1919 and 1920, 
10 per cent. each year; for. 1921, 74; and for 1922, 24.. Reserve fund, £40,000; carried forward, 
£237. . 

- Voting power, one vote for each share. .Director’s qualification, 100. shares, . Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Munigenco, London, Telephone number, 8176 City 
(four lines). 


Municipal Freehold Land Company, Limited.— Directors: Col. Sir H. G. Norris, D.L. (Chair- 
man), W. G. Allen and G. May. Secretary: J. W. Brabner, C.A. Office: 4, Walbrook, E.0.4.—The 
company was registered February 23, 1881. The authorised capital is £100,000 in shares of £10, of 
which £35,000 has been subscribed and paid up, and there are mortgages and bank loan to the amount 
of £21,940. 

The accounts are made up annually to December 31, and submitted about February. For each of 
the eighteen years to 1921 5 per cent. was paid; and for 1922, 7, including a bonus of 2 per cent., 
free of income tax. Reserve fund, £7,628; carried forward, £1,270. Voting power, one vote for 
every share up to 10, one for every 5 shares beyond up to 100, and one for every additional 10 shares. 
Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price, 97s. 6d. 


Municipal House Property Trust, Limited.— Directors : G. May (Chairman), W. G. Allen and Col. 
Sir H. G. Norris, D.L. Secretary: J. W. Brabner, C.A. Office: 4, Walbrook, E.C.4.—The company 
was registered October 20, 1882. The authorised capital is £250,000 in shares of £5, of which 
£11,390 has been subscribed and paid up, and there are mortgages for £19,200. 

The accounts are made up annually to June 30, and submitted in July. For each of the eight 
years to 1910-11 8 per cent. was paid; for the ten years to 1920-21, 6; for 1921-22, 8 including a 
bonus of 2 per cent. (free of income tax); for 1922-23, 9, including 3 per cent. bonus. Reserve 
fund, £5,000; sinking fund, £1,637; carried forward, £1,133. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. 


Municipal Trust Company, Limited.—Directors: “Visc. St. Davids (Chairman), J. 8. Austen, 
CO. E. 8. Bishop and P. Cross.* Secretary: W. Parker, F.C.1.8S. Office: Dashwood House, E.C.2. 
—The company was registered November 29, 1879, to take over the assets of the Municipal Trust, consist- 
ing chiefly of bonds of municipalities within the United States, and in 1894 the New Municipal Trust 
Company, Limited, was absorbed. 

The authorised capital is £230,160 in 5 per cent. cumulative preferred stock (ranking now, see 
below, for priority as to capital), and £134,070 in deferred stock taking all the surplus, and all has 
been issued and paid up. The preferred stock originally ranked equally with the deferred stock as 
regards capital, but in April, 1913, the holders relinquished their rights to participation in surplus 
assets, the consideration being an increase in the rate of dividend by 4 per cent. per annum for 12 
years ; this arrangement was effected by the creation of bonus certificates for £13,809 12s., but by 
the end of 1921-22 the whole of these certificates had been redeemed. There are also—£200,000 in 44 

er cent. perpetual debentures, first issue and series B, of £50 and £100 each, registered; and 
£183,600 in 44 per cent. perpetual C debenture stock, with interest payable by warrant January 1 
and July 1. Of the debentures £100,000 ranks first, and £100,000 is B and ranks before £183,600 C 
(debenture stock), At February 28, 1923, there were—deposits for £5,768; and bankers’ loans for 
£4,000. 

The accounts are made up annually to February 28, and submitted in March. For 1909-10 the 
deferred got 24 per cent. ; for 1910-11, 34; for 1911-12, 5; for 1912-13 and 1913-14, 6 each time; for 
1914-15, 5; for 1915-16, 1916-17 and 1917-18, 3; for 1918-19, 4; for 1919-20, 6; and for 1920-21, 
1921-22 and 1922-23, 7. Reserve account, £10,000; carried forward, £10,015, subject to corporation 
profits tax. In the report submitted in March, 1923, it was stated that ‘‘ the investments are stated 
in the balance-sheet at the amount at which they stand in the books of the company. According 
to a valuation made by the directors, based on prices current on February 28, 1923, there is a 
depreciation on the amount so stated.” On account of 1923-24 3 per cent. was paid on the deferred 
in October. The preferred dividend is paid in April and October. 

Voting power, one vote for every £5 of preferred er deferred stock. MDirector’s qualification, 
£500 of preferred or deferred stock. Transfer form for stock and debentures, common ; fee, 2s. 6d. 
per deed ; stock is transferable in sums of £1and multiples thereof. ‘Telegraphic address, Oblige, Ave, 
London. Telephone numbers, 1273 and 5376 London Wall. The company is quoted in the official list. 
Latest prices—preferred, 775; deferred, 845 ; 44 per cent. debentures, 793 ; ditto (series B), 784 ; deben- 
ture stock, 734. 


Murrayfield Real Estate Company, Limited.—Dvurectors : EK. Chalmers (Chairman), J. Alexander, 
R. Cousin, J. Ross, J. L. Chalmers. Secretary: D. W. Deas. Office: 63, Frederick Street, 
Edinburgh.—The company was registered April 27, 1898. The authorised capital is £100,000 in 
shares of £1, of which £30,000 has been issued and called up. There are also mortgages for £15,450. 

The accounts are made up annually to May 31, and submitted in August. For each of the 
two years to May 31, 1911, the dividend was 6 per cent. ; for 1911-12, 5; for 1912-13, 4; for 1913-14, 
3; and for the seven years to 1919-20, nil. In 1919-20 the reserve fund and the accumulated funds 
were applied to writing down the feu-duties to twenty years’ purchase ; for 1920-21 4 per cent. was 
paid ; and for 1921-22 and 1922-23, 5. Carried forward, £3,620. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Solid, Edinburgh. Telephone number, 230, Edinburgh. 
Quoted at Edinburgh. Latest price, 17s. 


Mutual Tontine Westminster Chambers Association, Limited.—Directors : W. G. Wilde (Chair- 
man), E, M. Rodocanachi (Deputy-Chairman), F. C. Goodenough, Sir C, A. King-Harman, K.C.M.G., 
and G, M. Mavrogordato. General Manager and Secretary: E. Stopford-Jones. Office: 7, Victoria 
Street, S.W.1.—The company was registered March 11, 1863. The authorised capital is £200,000 
in shares of £100, of which £117,600 has been subscribed and paid up; and there is a 5} per cent. 
forty-year mortgage dated January 1, 1923, and redeemable, by an annuity for repayment of capital 
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and interest on January 1 and July 1 each year, the association having the right to repay the sum 
outstanding at the end of each ten-year period on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 4 per cent.) being paid in August. For 1911 8? per cent. was paid; for each of 
the four years to 1915, 9; for 1916, 74; for 1917, 1918 and 1919, 7; for 1920, 6; for 1921, 5; 
and for 1922, 7. Dividend equalisation and contingencies reserve, £20,000 ; fund to meet contingencies 
not covered by insurance, £4,000 ; carried forward, £1,822. - 

Voting power, one vote for each share. Director’s qualification, 5 shares, held for at least twelve 
months, Transfer form, special or common ; fee, 2s. 6d. per deed. Telephone number, 5131 Victoria. 


Natal Land and Colonization Company, Limited.— Directors: J. Byron (Chairman), H. D. 
Kimber, G. A. Mitchell, H. B. Smith, F.0.1.8. (also Secretary). Office: 5, Palmer Street, West- 
minster, S.W.1.—The company was established in 1860. 

The capitalis £340,330 in fully-paid ordinary shares of £5, and £49,530 in fully-paid 8 per cent. 
cumulative preference shares of £5, having a priority also as to capital. There are also £16,900 
debenture bonds, with 35 per cent. interest payable January 1 and July 1, and redeemable at any 
time at the option of the company (now), on six months’ notice, at par. or 

The accounts are made up annually to December 31, and submitted in March or April. For 1910, 
1911 and 1912 6% per cent. was paid on the ordinary shares each year; for 1913, 7; for 1914, 6; for 
1915. and 1916, 5; for 1917, 53; and for the five years to 1922, 7. Reserve fund, £25,000 ; carried 
forward, £22,155, of which £18,761 consists of unrealised profit on properties sold. 

In 1922 the company sold 3,381 acres of land, leaving 57,043 acres unsold, besides house and town 
properties, and at the end of 1922 there was £50,864 owing to the company at interest in respect of 
land sold. Interim dividend 1923 24 per cent. in October. Dividends 1911 and since less tax. Prefer- 
ence dividend paid April and October. 

Voting power, one vote for 10 shares of either class, two for 50, three for 100, and one for every 
100 beyond. Director’s qualification, 50 shares of either class, held in own right. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4638 Victoria. The shares are quoted in the 
official list. Latest prices—ordinary, 33; preference, 5j. 


National and Foreign Securities Trust, Limited.—Dvreciors ; Sir R. 8. Gardiner, Kt. (Chairman), 
W. Foreman, G. A. Gardiner, A. F. Phillips and Lt.-Col. Hon. R. M, Preston, D.8.0. Secretary: 
B. 8. Hooker. Office: 39, Lombard Street, E.C.38.—The company was registered May 24, 1909, as the 
Gas and Commercial Securities Corporation, Limited, and in 1912 the name was changed as above. 

The authorised capital is £100,000 in shares of £5, of which £65,925 has been subscribed and 

aid up. 
: There is also 44 per cent. debenture stock for £35,000, part of £100,000 authorised, with interest 
payable January 1 and July i, and the principal repayable in whole or in part after 1985 at par, 
or at any time previously at 105, together with accrued interest, on the company giving six months’ 
notice in either case.. 

The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1923 of 3°per cent.) being paid in April. For the period to August 31, 1910, a 
dividend of 5 per cent. (actual) was paid; for 1910-11, 1911-12, 1912-13 and 1913-14, 54 each time ; 
for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 1920-21 and 1921-22, 7, and 
for 1922-23, 8 (free of income tax). Investment reserve account, £6,000; carried forward, £1,211. 
A valuation of the investments shows in the aggregate a depreciation of £6,354, against which there 
is the investment reserve of £6,000. 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples.  Tele- 
graphic address, Partitions, Stock, London, . Telephone numbers, 1856 Avenue and 8401 Central. 


National and Provincial Investment Trust, Limited. — Directors: The Right Hon. Sir 
©. E. H. Hobhouse, Bart., P.C., J.P. (Chairman), E. Daniels, B. Hennell, A. H. Parry. Secretary: 
J. W. Grant. Office: 165-7, Moorgate, H.C.2. (Telegrams—Woolger, 3175 London Wall; telephone— 
London Wall 3175.) 

Registered Dec. 15, 1918. 

The authorised capital is £25,000, 23,750 being in preference shares of £1, and £1,250 in ordinary 
shares of 1s., and £19,322 of the preference and all the ordinary shares have been subscribed and 
paid up. The preference shares rank for cumulative dividends of 7 per cent, per annum, and of 
the divisible profits 10 per cent. is to go to the directors, the remainder being divided as to half 
amongst the preference shares and half amongst the ordinary shares. In the .event of a winding up 
the preference shares have a priority as to capital and any arrears of dividend, and of the surplus 
assets remaining 10 per cent. is to go to the directors, the balance being divided as to half amongst 
the preference shares and half amongst ordinary shares. There are also loans of £4,948, 

The accounts are made up annually to December 31, and usually submitted in March. In respect 
of the period to December, 1919, a dividend of 7 per cent, was paid on the preference shares; for 1920 
7 per cent. was again paid; and for 1921 and 1922 no dividend was paid on either class of shares. 
Carried forward a debit balance of £4,647, including £736 brought down. i , 

Voting power, one vote for every share of either class, Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. 


National Dwellings Society, Limited.—Council.:; J. Tennant (President), E. Herbert (Vice- 
President), J. EK, Hilton, E. H. Pasion ang 2 ale P ore : Miss D. F. Luccock. Office: 9, 
Great James Street, W.C.1. (Telephone—Museum ; ‘ 

Registered June 1, 1875. tne Aches capital was £150,000 in shares of £5, £75,000 ordinary 
and £75,000 5 per cent. preference, but in 1898 the capital was reduced to £75,000 in ordinary shares | 
of £1, the then existing ordinary shareholders having received one new share in exchange for every 
£10 of old capital, and the preference shareholders four new shares in respect of every £10 of old 
shares, the preferential rights of the latter, together with all past unpaid dividends, being cancelled. 

The authorised capital is now £75,000 in shares of £1, of which £26,200 has been issued and 
called up. There are also—4 per cent. debentures for £26,285, with interest payable February 
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and August, and the principal repayable at any time at the option of the society, on six months’ 
notice, at 104 per cent.; and mortgages for £28,000. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
fifteen years to 1913 5 per cent. was paid; for 1914 and 1915, 32; and for the seven years to 1922, 5. 
Reserve account, £27,020; contingency fund, £500; carried forward, £1,907. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Latest price of 4 per cent. debentures, 53}. 


National Liberal Club Buildings Company, Limited.—Directors: T. M. Deacon (Chairman), P. M. 
Booth, T. Ford, F. H. A. Hardcastle, W. Howard, J. M. McDonnell, J. A. Sinclair and Sir Edward 
Smith. Secretary: W. M. H. How, F.C.LS. Office : National Liberal Club, Whitehall Place, S.W.1.—The 
company was registered June 10, 1884. The authorised capital is £200,000 in shares of £5, of which 
£151,785 has been issued, and £106,985 called up, 5,017 shares being fully paid and 25,200 having 
£3 5s. called. There are also—74 per cent. mortgage debenture stock for £26,160 (part of £30,000 
authorised in September, 1921); and a loan on mortgage for £84,047. 

The accounts are made up annually to December 31, and submitted in January or February, 
an interim dividend (in 1923 of 2 per cent.) being paid in July. For the seventeen years to 1916 3 per 
cent, per annum was paid; for 1917, 1918, 1919 and 1920, 4; for 1921, 3; and for 1922, 4. Carried 
forward, £118. 

Voting power, one vote for 1 to 5 shares, two for 6 to 15, three for 16. to 31, and then one for 
every 30 additional shares; maximum, 10 votes. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per. deed. Telephone number, 4050 Regent. 


National Model Dwellings Company, Limited.—Directors: A. H. Lefroy (Chairman), A. W. 
Coombs, H. B. Dowling and C. Lake. Secretary and Manager: Mrs. M. M. Ley. Office: 
154, Scovell Road, Southwark, 8.E.1.—The company was registered March 10, 1881. The capital is now 
£95,155 in fully-paid shares of £1—£89,155 ordinary, and £6,000 43 per cent. cumulative preference, 
the latter having also a priority as to capital. There are also mortgages for £54,950. 

The accounts are made up annually to April 30, and submitted in June. The last dividend on 
the ordinary shares was2 per cent. (free of tax) in respect of the year to April, 1908, while the 
preference dividend is in arrear as from May 1, 1910 ; interest charges, however, have been met to date. 
In respect of 1922-23 there was a profit, after providing for interest on mortgages, of £1,969, which was 
applied in reduction of mortgages. At April 30, 1923, there were arrears of dividend on the preference 
shares amounting to £3,510. 

Voting power, one vote for every 10 shares. Director’s qualification, 200 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. 


National Mortgage and Agency Company of New Zealand, Limited.—Directors: R. Logan 
(Chairman), W. 8. Davidson, C. S. Grenfell, Brig.-Genl. Visc. Hampden, K.C.B., O.M.G., Hon. Sir T. 
Mackenzie, G.C.M.G., Sir J. Mills, K.C.M.G., and L. E. Smith. Secretary and London Manager : 
A. St. G. Ryder. Office : 8, Great Winchester Street, E.C.2.—The company was registered May 8, 
1877. 

The authorised capital is £1,500,000, £1,250,000 being in ordinary shares of £10, and £250,000 in 
6 per cent. cumulative preference shares of £1, having also a priority as to capital; all the ordinary 
capital has been subscribed, and £250,000, or £2 per share, paid up; none of the preference shares 
have yet been issued. There are also debentures secured on the uncalled capital for £788,445. 

The accounts are made up annually to September 30, and submitted in March. For 1908-9 and 
1909-10, 114 per cent. was paid each time; for the six years to 1915-16, 124; for the four years to 
1919-20, 15; and for 1920-21 and 1921-22, 10 (free of income tax). Reserve fund, £286,250; carried 
forward, £5,381. On account of 1922-3 32 per cent. was paid in July. 


Voting power, one vote for every 10 shares. Director’s qualification, 250 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. per deed. The company has a register of shares in Dunedin as well as in 
London. ‘Telegraphic address, Chieftain, Stock, London. Telephone number, 1251 London Wall. The 
shares are quoted in the official list ; latest price, 3. 


National Trust Company, Limited.—Head Office: 18-22, King Street East, Toronto. London 
Representative : A. L. Nunns, 28, Bishopsgate, E.C.2. Agents in Scotland : Thomson, Dickson and Shaw, 
W.S., 1, Thistle Court, Edinburgh; Finlayson, Auld and Mackechnie, writers, 144, St. Vincent 
Street, Glasgow.—The company was registered under Canadian laws in 1898. 


The subscribed and paid-up share capital is $2,000,000 in shares of $100 each, including 5,000 shares 
offered for subscription in June, 1920, in the proportion of one new share for every three shares held, 
at the price of $175 per share. The company has issued in this country guaranteed trust investment 
receipts bearing interest at current rates in amounts of £100 and upwards, with three, four or five years’ 
currency, and coupons payable May 15 and November 11, at the Bank of Scotland, 30, Bishopsgate, 
E.C.2, or any of its branches; these receipts are guaranteed by the company, and are secured by first 
mortgages, specific mortgages being held for account of each investor. To December 31, 1922, the 
amount of the guaranteed trust funds received for investment was $2,961,306 (£608,487), and at the 
same date there were trust deposits for $2,980,533 (£612, 438). 

The accounts are made up annually to December 31, and submitted in February in Toronto. 
For the eight years to 1919 10 per cent. per annum was paid; for 1920, 11 ; and for 1921 and 1922, 12. 
Reserve fund, $2,000,000 ; special reserve, $50,000; carried forward, $157,880. On account of 1923 
quarterly dividends of 3 per cent. were paid each time in April, July and October, 1923, and January, 
1924. ‘Telegraphic address for London agent, Arthron, London. Telephone number, '9937 London Wall. 


phe Ig addresses for agents in Scotland—Court, Edinburgh ; Finlayson, Glasgow. Latest price, 


Natomas Land and Dredging Trust, Limited.—Directors: J. A. Agnew, Lord Brabourne, 
F. A. Govett, A, Reitlinger and J. H. M. Shaw. Secretary: J. H. Jefferys, F.C.1LS. Office: 
5, London Wall Buildings, E,C.2.—The company was registered February 15, 1915, to hold 
the entire common share capital of the Natomas Company of California, under the reorganisation 
scheme for the Natomas Consolidated of California, The authorised capital is £600,000 in shares 
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of £1, all of which has been allotted and is fully paid, the whole amount, except seven shares, 
having been issued to the nominees of the Natomas Company of California. 

The accounts are made up annually to March 31, and submitted in July. No profit and loss 
account has yet been presented. At March 31, 1923, there was a credit to income and expenditure 
account of £16, which was transferred to credit of Natomas Company of California, Voting power, one 
vote for every share. Director’s qualification, one share. ‘Transfer form, common ; fee, 2s. 6d. 

New African Company, Limited.—Directors: T. F. Dalglish (Chairman and Managing Director), 
M. Attenborough, HE. Rowley. Secretary: F. H. Williamson. Office : 264-273, Salisbury House, E.C.2., 
(Telegrams—Consortium, London ;.telephone—London, Wall 4876.) Registered Feb. 3, 1894, to carry on 
a financial and mercantile business in South Africa. In 1909 a sum of 12s. per (£1) share was written 
off the issued capital of £590,400 as lost, and the shares so reduced were consolidated into 156,160 
shares of £1, while there were then created 234,240 new shares of £1. The authorised capital is 
£400,000 in shares of £1, of which £283,760 has been allotted and paid up. 

The accounts are made up annually to December 31, and usually submitted in July. In 1909 
the capital was written down as stated. For the eighteen months to June 30, 1910, 5 per cent. per 
annum was paid: for 1910-11, 1911-12 and 1912-13, nil; for the eighteen months to December 31, 1914. 
5 per cent. ; for 1915, 1916 and 1917, nil ; for 1918, 5 per cent. was paid ; for 1919, 1920, and 1921, 10; and 
for 1922, nil. Carried forward, £11,246. In the report presented in July, 1923, the directors stated 
that the value of the investments ‘‘ are of greater value in the aggregate than the amount of £223,148 
at which they appear in the balance-sheet.” 

Voting power, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Latest price, 6s. 6d. 


New Buluwayo Syndicate, Limited.— Directors: A. R. Stephenson (Chairman), J. W. Davie and 
T. Honey. Manager in Bulawayo: Bechuanaland Exploration Company, Limited. Secretary: W. 
Milne. Office: 57, Gracechurch Street, E.C.3.—The company was registered March 16, 1916, in recon- 
struction of the Buluwayo Syndicate, Limited, which was registered November 18, 1893. The properties 
owned are situated in Matabeleland and Mashonaland, and cover an area of 205,953 acres (free- 
hold), with town stands, &c., the chief object being to utilise the lands for agricultural purposes. 

The authorised capital is £48,512 15s. in shares of 5s., of which £45,783 10s. has been issued and 
paid up, shareholders in the old company having received 1s. in cash and one fully-paid share in the new 
company in respect of each share held. 

The accounts are made up annually to December 31, and submitted in March or April. Sales of land 
are taking place, and portions of the property are being devoted to cattle raising, &c. In respect of the 
nine months to December 31, 1916, and the years 1917 and 1918 a dividend of 3d. per share was paid 
each time ; and for 1919, 1920, 1921 and 1922, 44d. per share (free of income tax). Carried forward, 
£1,501. : 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Cable address, Versifier, Grace, London. Telephone number, 
2574 Central. Latest price, 5s. 9d. 


New City Estates, Limited.— Directors: H. J. Weston (President), Lt.-Col. Sir W. Wiseman, 
Bart., C.B. (Toronto—Chairman), G. J. 8. Broomhall, J. G. P. Jepps, A. W. D. Smith. Secretary- 
Treasurer: W.H. Saunders. Office: Bank of Hamilton Building, Toronto. London Agent: H. J. 
Weston, 3, London Wall Buildings, E.C.2. (Telegrams—Aztecas, London ; telephone—London Wall 
5591, 2 lines.) 

Registered in June, 1914, under laws of province of Ontario, Canada, to acquire City Estates 
of Canada, Ltd., incorporated in Jan., 1912, also under laws of Ontario. 

Under date of Dec. 11, 1923, we are informed that the whole of the land assets have been sold for 
a sum in excess of total of outstanding debentures, but as sales are on basis of deferred payment 
debenture holders will be asked to extend maturity date of debenture until such time as purchase 
monies receivable are collected. 

The authorised capital is $775,000 in shares of $2.50, all of one class, and the whole amount has 
been allotted credited as fully paid up; and there are also 6 per cent. debentures of $25, $100 and 
$500 each for $712,550 (outstanding balance of $775,000), with interest payable Jan. 31 and July 
31. Repayable by July 30, 1924 (see above), with the right to the company to retire the deben- 
tures earlier, by purchase at any time, at or under par, or by drawings at par, on giving SsIx 
months’ notice. After payment of debenture interest, as far as practicable all moneys received 
from the realisation of the assets are to be applied to the retirement of the debentures. The pay- 
ments on the debentures are made in Canada by the Imperial Bank of Canada, or, in London, by 
Lloyds Bank Limited, 71, Lombard Street, E.C.3, at the fixed exchange of 4s. 05d. per dollar, 

The accounts are made up annually to March 31, and submitted in Toronto in October. In the 
year to March 31, 1923, there was an excess of expenditure, including interest charges, over Income of 
$47,589, and after including $265,572 loss on realization of land, there was a total debit to income and 
expenditure account of $648,204. There is no register of shares in London. Latest price in official 
list of 6 per cent. debentures, 24, 


New Eastern Investment Company, Limited.—Directors: H. A. Allison (Chairman) and R. 
Bennett. Secretary: J. D. Batson. Office: 3, Central Buildings, Westminster, 8. W.1.—The company was 
registered January 19, 1899, as the Associated Share and Investment Company, Limited, to take over 
the undertakings of the General Enterprise Company, Limited, and the General Tobacco Corporation, 
Limited, and in 1903 acquired the principal assets of the Kastern Investment Company, Limited, 
which was then liquidated, the name at the same time being changed as above. The company carries 
on a financial business. In 1908 15s. per share was written off, and the authorised capital is now 
£200,000 in shares of 5s., all of which has been issued and is fully paid. At December 31, 1922, there 
were also loans and mortgages for £89,495, and a contingent liability in respect of calls on shares not 
yet made and balance of instalments on land purchase for £26,045. 

The accounts are made up annually to December 31, and usually submitted in May. For 1908 5 per 
cent. was paid on the reduced capital (less income tax); for 1909, 5 per cent. (free of income tax); 
for 1910, 5 per cent. (less income tax); for 1911, nil; and for 1912, 5 per cent. (less income tax)— 
none since. In respect of 1922, after providing for interest on loans (which 1s, however, not being 
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paid, but added to the principal sums due by arrangement with the lenders) there was a deficiency 
of £4,385, increasing a debit to profit and loss brought down to £96,267. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Share warrants to bearer are issued in multiples of 5, 25, 50 and 
100 shares on payment of a fee of ls. per warrant, plus stamp duty, and such bearer warrants can be 
re-exchanged for registered shares on payment of 1s. per warrant surrendered. ‘Telegraphic address, 
Miniatures, Vic, London. Telephone numbers, 7837 and 7838 Victoria. 


New Egyptian Company, Limited.—_London Secretary: T. Day, F.C.I.S. London and Registered 
Office: Pinners Hall, E.C.2. Head Office : Alexandria. (Telegrams—Octuplette, London ; telephone— 
London Wall 5274. ) " 

Registered under British Joint Stock Companies Acts July 31, 1899, to carry on financial and promo- 
tion business, and besides other interests acquired considerable blocks of land, which are being let for 
cultivation, or sold, as opportunity arises. The seat of management, formerly in London, transferred 
to Egypt Sept. 1, 1920. Late in 1911 5s. per share was written off as lost. Authorised capital £375,000, 
shares 15s., all subscribed and called up, including 53,623 shares allotted Feb., 1920, at 33s. per share. 
At Dec. 31, 1922, there were loans for £72,803, and caution money, £4,303. 

Accounts to Dec. 31, submitted June. Dividends—Highteen months to Dec. 31, 1911, 33 per cent. 
1912 and 1913, 5; 1914, 1915 and 1916, nil; 1917, 62; 1918, 10 ; 1919, 25; 1920, 20; 1921, 163 ; 1922, 
i3}. General reserve, £130,000; reserve for profits on sales of land, not yet encashed, £157,135; 
carried forward, £70,068. At Dec. 31, 1922, chief assets were—6,582 feddans of land, standing at cost 
price plus reclamation expenditure and improvements to date, less £55,385 written off for depreciation, 
£356,238 ; building sites in Khartoum, £1,094; owing for land sold, receivableiin instalments, £322,081 ; 
cash in hand, £67,357 ; investments at cost, less reserve, £152,693. 

Voting, one vote per share. Director’s qualification, 500 shares, Transfer form, common ; fee, 
2s. 6d. Latest price in official list, 143;. 


New Gold Trust, Limited.— Directors: Lord Harris (Chairman), E. Birkenruth, Sir G. Lagden, 
K.C.M.G., J. C. Prinsep, the Karl of Verulam. Managers: New Consolidated Gold Fields, Ltd. 
Secretary : W. R. Francklin. Office: 8, Old Jewry, E.C.2. (Telephone, Bank 429.) 

Registered April 15, 1920, to acquire assets and undertaking of South African Gold Trust, Limited 
(registered May 28, 1894), in order to obtain wider powers of operation than those held by the 
old company. Theauthorised capital is £1,000,000 in shares of £1, all of which was issued fully paid 
to the South African Gold Trust, Limited (which see). 

The accounts are made up annually to December 31, and submitted in March. Dividends are paid 
free of tax. In respect of the period to December, 1920, a dividend of 5 per cent. was paid ; for the 
year 1921, nil; and for 1922 53 per cent. Carried forward, £2,108. A list of the principal investments 
of the company accompanies the report. 

Voting power, one vote for each share. Director’s qualification, need not be a member of the com- 
pany, nor hold any shares or stock therein. Transfer form, common; fee, 2s. 6d. 


New Investment Company, Limited —Directors : Sir Miles W. Mattinson, K.C. (Chairman), 
J. Lumb and T. 8S. Hamilton. Secretary: J. C. Fennings. Office: Capel House, 62, New Broad 
Street, E.C.2. 

The Founders’ Stock and Share Trust, Limited, was registered October 25, 1889, mainly with 
a view of acquiring by subscription and purchase founders’ shares in various companies. In 1893 
reconstruction was decided upon with a view to writing down the capital, and the New Investment 
Company, Limited, was registered July 10, 1893, to take over the old company’s securities, 

The authorised capital is £400,000 in shares of £4, £396,000 being in ordinary and £4,000 in de- 
ferred, and £199,804 of ordinary shares has been allotted, paid up, and converted into stock, and £196 
of deferred shares has been subscribed and paid up. The ordinary capital is entitled out of the profits 
in each year to a dividend in priority to the deferred shares at the rate of 15 per cent. per annum, 
after making provision for a reserve fund; of the surplus profits, one-half is to be divided amongst 
the deferred shares, but a proportionate reduction will be made in respect of any deferred shares not 
issued or converted. In the event of a winding-up the deferred shares are to take one-haif the surplus 
assets remaining after repaying all the capital, provided that if any deferred shares. are unissued or 
converted a proportionate deduction is to be made. No further issue of deferred shares can now be 
made except by authority of a special resolution. At July 2, 1923, there were loans amounting to 
£33,120. 

The accounts are made up annually to July 1, and submitted in the same month, For 1910-11 the 
dividend was 6 per cent. ; for 1911-12 and 1912-13, 64 each year; for 1913-14, 7; for 1914-15, 1915-16, 
1916-17 and 1917-18, 6; for 1918-19, 7; for 1919-20, 73 ; for 1920-21, 8 ; for 1921-22, 84; for 1922-23, 94. 
Reserve fund, £59,000 ; carried forward, £6,805. A list of the company’s investments is attached to the 
report. In thereport submitted in July, 1923, the directors stated that ‘“‘ Taking the middle prices on 
July 2, 1923, of those securities held by the company, which are quoted in the Stock Exchange List, 
and putting such value on non-quoted securities as the directors think reasonable, the assets of the com- 
pany, after deducting all liabilities and providing for the dividend now recommended, showed a value 
substantially in excess of the capital of the company.” On account of 1923-24 an interim dividend 
of 24 per cent. was paid in January. 

Voting power, one vote for every £4 of ordinary stock or deferred shares. Director’s qualification, 
£500 of capital, either class. Transfer form, common; fee for registration of transfer, probate, death 
in joint holdings, marriage, power of attorney, or distringas, 2s. 6d; separate deed for each class of 
security ; ordinary stock is transferable in amounts of £1 and multiples. Telephone number, 2627 
City. The ordinary stock is quoted jn the official list; latest price, 1854. 


New River Company, Limited.—Directors: A. R. Prideaux (Governor), J. H. Benyon (Deputy- 
Governor), C. Gasquet, J. T. Mills, D. Powell, C. A. Ravenscroft and W. W. Worthington. 
Secretary: C. 8. Sanders. Office: 18, Percy Circus, King’s Cross Road, W.C.1.—The com- 
pany was registered July 1, 1905. The assets of the New River Company which were not 
transferred to the Metropolitan Water Board—comprising certain landed property, valued during 
the course of the arbitration with the Water Board at £576,585; £18,491 India 34 per cent. stock ; 
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£3,320 British 24 per cent. annuities; £6,090 London County 3 per cent. consolidated stock; and 
£9,888 Metropolitan Water B stock—remain vested in the New River Company, Limited, which was 
registered under the Joint Stock Companies Acts for the purpose of developing the property (the 
investments have been subsequently increased either out of current cash or the proceeds of property 
realised and forming part of the valuation of £576,585). 

The authorised capital is £240,000 in shares of £1, of which £130,000 was allotted as fully paid 
to the holders of adventurers’, King’s and new shares in the New River Company. 

The accounts are made up annually to March 25, and submitted on the first Thursday in July. 
For the period to March 25, 1906, and for the year 1906-7 a dividend of 5 per cent. was paid each 
time ; for 1907-8 and 1908-9, 64; for 1909-10, 1910-11 and 1911-12, 74; for 1912-13, 124; for 
1913-14 and 1914-15, 14; for the five years to 1919-20, 124; for 1920-21, 14; for 1921-22, 15; and for 
1922-23, 164 (free of income tax). Reserve fund, £10,000; estate improvement account, £4,829 ; carried 
forward, £4,693. ‘‘Surplus value of freehold property, £485,602.” At March 25, 1923, investments 
stood in the balance sheet at £65,169, but it was stated that “*if now realised the loss would amount 
to about £18,000.” 

Voting power, one vote for each share. Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, Clerkenwell 6833. Latest price, 82s. 9d. 


New South Wales Land and Agency Company, Limited.—Directors: Sir W. H. Davison, K.B.E., 
M.P. (Chairman), Lord Lamington and A.R. Wagg. Secretary: C. Ogle. Office: Austin Friars House, 
Austin Friars, E.C.2.—The New South Wales Mortgage, Loan and Agency Company, Limited, was 
registered August 27, 1879. In 1896-7 it was decided to reconstruct, with a view of getting rid of a 
liability of £3.10s. per share and consolidating the debenture debt, and the New South Wales Mortgage, 
Land and Agency Company, Limited, was registered July 15, 1897, while in June, 1911, the name was 
altered as above. 

The authorised capital is £300,000 in shares of £5, of which £261,450 has been subscribed and paid up. 

In July, 1897, there was issued £60,479 of 4 per cent. debenture stock at the price of 98 per 
cent.; the total amount issued was £160,000, the balance having been applied for by holders 
of maturing debentures and by shareholders, Interest on the debenture stock is payable June 1 
and December 1, and the principal is repayable, at the option of the company, on six months’ 
notice at 105 per cent., while the stock is specially secured by the deposit with the trustees of 
first mortgages for £320,000 over land and house property in New South Wales; amount out- 
standing, £93,440. 

The accounts are made up annually to January 31, and submitted in June. For each of the five 
years to 1910-11, 5 per cent. was paid ; for the four years to 1914-15, 6; for 1915-16,5; for 1916-17, 
1917-18 and 1918-19, 6 ; for 1919-20, 1920-21 and,1921-22, 3, with, in respect of 1920-21 and 1921-22, the 
assistance of £6,275 and £3,771 respectively transferred from the reserve fund; and for 1922-23, 9, 
including a bonus of 4 per cent. Reserve tund, £68,278; carried forward, £111. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in Sydney as well as in London, and shares can be transferred from one register to the other 
on payment of a fee of 5s. Transfer form in London, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £1. Telegraphic address, Ogliente, Stock, London. Telephone - 
number, 9459 Central. The company is quoted in the official list. Latest prices—shares, 44; deben- 
ture stock, 784. 


New York City Freehold Estates Corporation (1905), Limited,— Directors: HE, Dexter 
(Chairman), J. D. Broad, H. R. Fletcher and 8. 8. Lamert. Secretary; G. Bostock, F.C.A. Offices : 
- 21, Ironmonger Lane, E.C.2, and 25, Pine Street, New York.—The company was registered March 
24, 1905, to acquire the business of a company of almost similar title, registered April 10, 1891. In 
March, 1915, the capital was reduced by returning to the preference shareholders £4 per share, which 
was satisfied by the allotment of a similar amount of debenture stock. The authorised capital is 
now £375,000, £60,000 being in preference shares of £1, £240,000 in preferred ordinary shares of £4, 
and £75,000 in deferred shares of £1. The preference shares are entitled to a cumulative preferential 
dividend of 6 per cent. per annum, after payment of which the preferred ordinary rank for a 
non-cumulative dividend of 5 per cent. per annum, the deferred shares carrying no rights to dividend 
or participation in profits except upon a return of capital. In the event of a winding-up the preference 
shareholders are to be repaid their capital first, together with any arrears of dividend, while of any 
surplus remaining one-half is to be distributed amongst the holders of preference and preferred 
ordinary shares pari passu, and the other half amongst the holders of deferred shares. In a reduction 
of capital the deferred shares are to be written down first, then the preferred ordinary, and then the 
preference. All the preference shares and preferred ordinary shares and £73,478 of the deferred 
have been issued and paid up. ‘ 

There is also 6 per cent. non-cumulative debenture stock for £210,900 (outstanding balance of 
£240,000), issued in March, 1915, to the preference shareholders in respect of a similar amount of pre- 
ference capital cancelled ; interest is payable only out of profits after payment of all outgoings and 
allowing for maintenance, repairs, renewals and depreciation, while the stock is secured by a floating 
charge on the undertaking and assets, and power is reserved to the company on thirty days’ notice 
to pay off the stock or any part of it at par. In Jan., 1916, and Oct., 1923, repayment was made to 
the debenture stockholders of 5 per cent. and 74 per cent. respectively of the nominal amount of 
stock held by them, thus reducing the amount outstanding as given above. 

The accounts are made up annually to March 31, and submitted in December. There has so far 
been no dividend on any of the shares. In the year 1913-14 the only item of revenue of the company 
was £46 sundry receipts, and after meeting debenture interest a debit to general expenditure account 
of £71,406 brought forward was increased to £77,031, in 1914-15 the revenue receipts totalled £34, and 
the debit balance was further increased to £84,387. In February, 1915, the then outstanding debenture 
stock was paid off, and in March, 1915, £4 per preference share was returned and provided for by 
debenture stock as stated above. In 1920-21 the only revenue was £22 for interest and transfer fees; 
in 1921-22, £4 for transfer fees ; and in 1922-23 £241 for sundry receipts, and after providing for 
administration charges, the debit to expenditure of £88,206 brought down was increased to £90,090. 
The assets of the New York City Freehold Estates Corporation consist of the entire share capital of 
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an American company, which at March 31, 1923, held about 47 acres of land situated in the borough 
of Bronx, New York, and owned mortgages for £61,500 and cash for £18,850 against which there were 
liabilities to creditors for £91. 

Voting power, one vote for each share of any class. Director’s qualification, shares to the nominal 
amount of £500, to be acquired within two months from date of appointment. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Dextrously, Cent, London. Telephone number, 6166 Bank (3 lines). 


New York, Pennsylvania and Ohio First Mortgage Trust, Limited.— Trustees : Rt. Hon. Viscount 
St. Davids, Lt.-Col. W. Parker, D.S.O., H. P. Smith. Secretary: 8S. H. N. Vowler. Office: Moorgate 
Hall, Moorgate, E.C.2.—The company was registered July 9, 1896, to issue its own securities 
against Erie Railroad securities given to holders of New York, Pennsylvania and Ohio Railroad 
Company first mortgage bonds on the reorganisation of the latter company (the prior lien bonds were 
not affected by the reorganisation :—see under New York, Pennsylvania and Ohio Railroad in the 
Railways Section of this work). The company has sold all its Erie securities and invested the proceeds 
in alist of general securities. The authorised capital is £150,000 in shares of £5, and £138,150 has 
been issued as fully paid, and converted into stock. There is also 4 per cent. debenture stock 
for £125,000 (outstanding balance of £138,150 authorised and issued), secured by a floating charge 
on all the assets ; the stock is perpetual (but can be purchased and cancelled), is limited to the amount 
of the ordinary stock issued, and has interest payable February 28 and August 31. 

The accounts are made up annually to January 3, and submitted in February, an interim dividend 
(in 1928 of 2 per cent.) being paid in August. For 1911-12 the ordinary stock received 33 per cent. ; for 
1912-13 and 1913-14, 4 each time; for 1914-15, 35; for 1915-16, 3; for 1916-17, 3}; for 1917-18, 33; 
for 1918-19 and 1919-20, 4; and for 1920-21, 1921-22 and 1922-23, 44. Reserve fund, £2,000; carried 
forward, £2,697. The report contains a list of investments held, and in that for 1922-23 it was 
stated that ‘‘ The investments stand inthe books at cost, and a valuation made by the trustees shows 
a depreciation on the cost price in excess of any provision made to meet it.” 

Voting power, one vote for every £5 of ordinary stock. Director’s qualification, £500 of ordinary 
or debenture stock. Transfer form, common; fee, 2s. 6d. ; stock is transferable in amounts of £1 and 
multiples. Telephone number, 1868 London Wall. The company is quoted in the official list 
amongst Financial Trusts. Latest prices—ordinary stock, 594; debenture stock, 703. 


New Zealand and Australian Land Company, Limited.—Directors: D. Murray (Chairman), 
E. Berry, W. Bonnar (Joint General Manager and ex-ofiicio Director), W. S. Davidson (Joint General 
Manager and ex-officio Director), A. Drysdale, D. M‘Cowan, R. A. Murray, J. C. Stewart and R. Tullis. 
Secretary: J. N. Bonnar. Office: 69a, George Street, Edinburgh.—The company was registered 
October 26, 1877, to amalgamate the Canterbury and Otago Association, Limited, and the New 
Zealand and Australian Land Company, Limited. 

The capital consists of £1,000,000 cumulative 4 per cent. A preference stock, which may be redeemed 
at 105 per cent., and £2,000,00% ordinary stock, including £450,000 issued in 1910 without payment 
through the capitalisation of the reserve fund, £500,000 issued in 1913 as a bonus on the revaluation 
a ae assets; and £500,000 issued in 1919 as fully paid through the capitalisation of the reserve 

und, 
. There are also—debenture stock at 35 and 4 per cent. for £677,400, with interest payable May 
15 and November 11, and the principal repayable at the option of the company (now) at any time, on 
three months’ notice, by drawings at 105 per cent. as regards the 4 per cents., and at par as regards 
the 34 per cents. The borrowing powers of the company are limited to £1, 250,000. 

The accounts are made up annually to March 31, and submitted in November, an interim dividend 
(in 1923 of 2 per cent., free of tax, on the ordinary) being paid in June. For each of the five years 
to 1909-10 12 per cent. was paid on the ordinary (including a bonus of 5 for each of the four years to 
1908-9 and a bonus of 4 for 1909-10, while in 1910 a bonus of £81 16s. 4d. per cent. was distributed 
in ordinary stock—making the total £1,000,000—through the capitalisation of the reserve fund); 
for 1910-i1, 15 (including a bonus of 7 per cent.); for 4911-12, 15 (including a bonus of 6); 
for 1912-13, 11 (including a bonus of 3), while in 1913 a special bonus of 50 per cent. was distributed in 
ordinary stock—making the total £1,500,000—as the result of a surplus of £500,000 being shown on 
a revaluation of the assets; for 1913-14, 15 (including a bonus of 5 per cent.), 5 per cent. (interim) 
having been paid free of tax, and the balance less tax ; and for 1914-15, 1915-16, 1916-17 and 1917-18, 
15 (including a bonus of 5 per cent. each year), while in 1919 a bonus of 334 per cent. was distributed 
in ordinary stock through the capitalisation of £220,000 from the contingency fund, and a reserve fund 
of £280,000, making the capital as stated above. For 1918-19 13 per cent. was paid, including a bonus 
of 3 per cent. ; for 1919-20, 10; for 1920-21,4; for 1921-22,5; for 1922-23, 6. Contingency fund, 
£380,000; insurance funds, £56,820; carried forward, £23,373. Dividends on the ordinary shares are 
now paid free of tax. The preference dividend is paid on June 10 and December 10, 

Voting power, one vote for each £100 ordinary stock up to £1,000, one for every additional £500 up 
to £10,000, and one for every £1,000 beyond; no vote for preference stockholders. Director’s qualifica- 
tion, £1,000 of ordinary stock. Transfer form, common; fee, 2s, 6d. per deed, but when ordinary and 
preference stocks are transferred on one deed the fee is 2s. 6d. for each class of stock; ordinary stock 
can be transferred in multiples of £1 only, preference stock can be transferred in fractions of £1 with 
a minimum holding of £1, and debenture stock can be transferred in amounts and multiples of £10. 
Telegraphic address, Zealand, Edinburgh. Telephone number, 371, Edinburgh. Quoted at Edinburgh 
and Glasgow. Latest prices—ordinary, 148 ; preference, 744 ; 4 per cent. debenture stock, 78. 


New Zealand and River Plate Land Mortgage Company, Limited.— Directors: A. M. Mitchison 
(Chairman and Managing Director), T. H. Jones, Sir J. Mills, K.C.M.G., Sir W. B. Perceval, K.C.M.G. 
Secretary: F. B. Weber. Office: 618-620, Salisbury House, E.C.2. 

_ Registered November 30, 1883, as the New Zealand Land Mortgage Company, Limited, and in connec- 
tion with the extension of the business to the River Plate the name was altered as above in 1888. In 
January, 1920, 300,000 additional shares were created, and in February, 1920, 350,000 shares were issued 
fully paid to the existing shareholders in the proportion of one new share for each share held by the 
capitalisation of £350,000 of the reserve fund. 
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pi authorised capital is now £700,000 in shares of £1, all of which has been subscribed and 
paid up. 

There are also £236,068 of terminable debentures, the interest on which is payable January 1 and 
July 1, or May 15 and November 11; the amount of these debentures, which are secured by a trust 
deed, dated January 19, 1909, is limited to five-sixths of the combined nominal amount of the issued 
capital and reserve for the time being. 

The accounts are made up annually to October 31, and submitted in January, an interim dividend 
(in 1923 of 34 per cent.) being paid in July. For each of the three years to 1909-10, 8 per cent. was 
paid ; for 1910-11, 9; for each of the four years to 1914-15, 10 (free of tax); for 1915-16 and 1916-17, 
12; for 1917-18, 13; and for 1918-19, 14 on a capital of £350,000 (less tax), while in February, i920, 
a bonus of 100 per cent. in shares was distributed from the reserve fund. For four years to 1922-23 
7 per cent. was paid each year on the capital as it now stands. Reserve fund, after transferring 
£50,000 to River Plate exchange provision account, £205,000 ; carried forward, £34,589, after deducting 
£14,492 on account of exchange on River Plate revenue. 

Voting power, one vote for each share. Director’s qualification, 500 shares. A share register is 
kept in New Zealand as well as in London, and shares may be transferred from one register to the 
other, but only shareholders resident in New Zealand may be on the New Zealand register. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Ninefold, Ave, London. Telephone 
number, 3575 London Wali. The shares are quoted in the official list ; latest price, 14%. 


New Zealand Loan and Mercantile Agency Company, Limited.—Dzrectors : A. Shepherd (Chair- 
man), OC. L. Baillieu, A. M. Mitchison, W. Murray, W. W. Paine and Lord Ritchie of Dundee. 
Secretary: G.M. Reid. Office: 1, Coleman Street, E.C.2.—The company was registered May 10, 1894, 
in reconstruction of a company of a similar title, registered April 6, 1865. 
The capital was reorganised in 1897 and again in 1913, the main objects on the latter occasion being 
to improve the position of the company by removing the anomaly of a debenture debt of £3,296,000, 
as against paid-up share capital of £135,000, and to relieve shareholders from the burden of the 
liability on the shares, while at the same time a subsidiary concern called the New Zealand Land 
Association, Limited, was absorbed, which has now been wound up. The capital is now as under :— 
£1,000,000 Five per cent. cumulative preference stock, having a priority as to capital, including 
£10,800 issued at par in July, 1919, to holders of ordinary stock. Quoted in the official 
list ; latest price, 824. 

£1,000,000 Ordinary stock, including £165,686 issued at par in July, 1919, to existing holders. 
Quoted in the official list ; latest price, 80. 

£1,000,000 Four per cent. first mortgage debenture stock, with interest payable April 1 and 
October 1, while the stock is redeemable by purchase in the market, or by drawings at 
a premium of 24 per cent., at any time at the company’s option. Quoted in the official 
list ; latest price, 764. 

£1,000,000 Four per cent. second mortgage debenture stock (including £300,000 in the hands of the 
compauy), with interest payable April 1 and October 1, while the stock is irredeem- 
able, except in the case of winding up, when it will be repayable at such a premium as 
shall be equal to the average premium recorded in the official list during the three years 
immediately preceding the winding up. Quoted in the official list ; latest price, 663. 


The accounts are made up annually to June 80, and submitted in December, an interim dividend 
being usually paid in June—nothing, however, in 1923. For, 1912-13, 1913-14 and 1914-15 5 per 
cent. was paid each time on the ordinary stock; for 1915-16, 6; for 1916-17, 7, including a bonus 
of 1 per cent. ; for 1917-18 and 1918-19, 8, including a bonus of 2 per cent. each year; for 1919-20, 

4, including a bonus of 2 per cent., the interim dividend in 1920 being paid less income tax, and the 
final dividend and bonus free of income tax ; for 1920-21 4 per cent, was paid; for 1921-22, 2; and for 
1922-23, 4, free of income tax. Reserve account, £500,000; carried forward, £21,031. Preference 
dividend paid half-yearly. : 

Voting power, one vote for every complete £10 of stock, preference or ordinary. Director’s 
qualification, £1,000 of preference or ordinary stock. Transfer form, common; fee, 2s. 6d.; the 
debenture stocks are transferable in sums of £1 and multiples, and the preference and ordinary 
stocks in amounts and multiples of ls, Telegraphic address, Jarvie, Ave, London. Telephone 
numbers, London Wall, 1194, 9351. 


Newcastle Mortgage and Investment Company, Limited.— Directors: J. F. Bird (also Secretary), 
T. D. Challoner, J. W. Crosby and J. Magee. Office: 22, Dean Street, Newcastle-on-Tyne.—The 
company was registered April 13, 1892. The authorised capital is £30,000 in shares of £5, £19,500, 
being preference, £10,000 ordinary and £500 founders’ shares, and £300 of the preference, £5,610 of 
the ordinary and all the founders’ shares have been subscribed, and £2,542 10s. paid up. The preference 
and founders’ shares are fully paid ; 17 ordinary are fully paid, and 1,105 have £1'10s. per share paid. 
The preference shares rank first for 5 per cent. dividends, while, after payment of 5 per cent. on the 
ordinary and making provision for reserve, the founders’ shares are to take one-half the surplus profits ; 
and in the event of a winding up, after repaying the whole of the capital (the preference shares first) 
the founders shares are to take one-half the surplus assets. There was also at Nov. 21, 1923, a 
mortgage for £5,026... 

The accounts are now made up annually to August 31, and submitted in October or November. 
For 1908-9 the ordinary shares received 6 per cent., and the founders’ shares 5 ; for the fourteen months 
to July 31, 1910, the ordinary shares received 5 per cent. (actual), and the founders’ shares 5 per cent. ; 
for 1910-11 the ordinary received 3 per cent. ; for 1911-12 the preference dividend for the first half of 
the year only was paid ; in respect of the thirteen months to August 31, 1913, 5 per cent. (actual) 
was paid on the preference; in respect of the years 1913-14 and 1914-15 there was no dividend on 
any of the shares; in respect of 1915-16 and 1916-17 5 per cent. was paid on the preference shares 
each time ; 1917-18, nil on any class of shares; 1918-19, 25 per cent. on ordinary (free of tax) ; 1919-20, 
4, less tax ; two years to 1921-22, nil. No information is now obtainable from company ; according to 
documents filed at Somerset House there was a debit at Aug. 31, 1923, of £278. 


‘1118 | THE STOCK EXCHANGE YEHAR-BOOK. 


Voting power, one vote for each share of any class up to 50 shares, and then one vote for every 
additional 5 shares; maximum number of votes, 100. Director’s qualification, 30 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 1545, Newcastle-on-Tyne. 


Newfoundland Banking and Trust Corporation, Limited.—Dzrectors : J. A. MacDonald, H. B. 
Thomson (Victoria, British Columbia), 8. G. Burleigh, H. D. Reid (St. Johns, Newfoundland) 
and R. G, Reid (St. Johns). Secretary: R. O.. Hughes. Office; 83, Pall Mall, 8.W.1.— 
The company (private) was registered October 1, 1919, as the Home and Overseas Trading 
‘Trust, Limited, the name being altered as above in June, 1920. The company was formed primarily 
to develop the Reid Newfoundland Company’s properties, consisting of upwards of 2,500,000 acres of 
agricultural, mineral and timber lands, railways, dry dock, the St. John’s Light and Power Company, 
and other assets. 

The authorised capital is £50,000, £45,000 being in preferred ordinary shares of £1, and £5,000 
in ordinary shares of ls., and £7,102 of the preferred ordinary and £4,315 of the ordinary 
shares have been issued and paid up. The preferred ordinary shares havea priority as to capital, 
rank first for 20 per cent. non-cumulative dividends, and are also entitled to one-third of any available 
surplus profits of any year. 

Reports are not issued, but this notice has been officially. revised. 

Voting power, one vote for each preferred ordinary share, and one vote for every two ordinary 
shares. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Camergot, London. Telephone number, 738 Regent, 


Newfoundland Colonisation and Mining Company, Limited.—Directors: W. W. Baker and 
A. J. Lavington. Secretary: A. J. Lavington. Office: 78, Queen Victoria Street, E.C.2.—The 
company was registered May 6, 1889, to take over and develop the properties of the Newfoundland 
Land Company, Limited, registered in 1873. The authorised capital is £130,000 in shares of £1, of 
which £74,025 is issued and paid up. There are also 74 per cent. debentures for £1,624. 

The accounts are made up annually to December 31. Attention was at first given to the 
opening up of a lead mine, which was disposed of in March, 1891, together with the mining rights on 
all the company’s grants, but the Newfoundland and Canadian Exploration Trust, Limited, which 
acquired these properties, subsequently went into liquidation. Very little work of any description is 
now being done. Debenture interest is wholly in arrear as from November, 1901, prior to which date 
3 per cent, per annum only was paid as from May. 1, 1897, the balance of 44 per cent. being 
deferred and cumulative. Cash balance on December 31, 1921, £47; debit to expenditure, £302 ; 
sundry debtors, £253; sundry creditors, £2,435 ; accrued interest, £1,768 ; forfeited shares account, 
£5,196. Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s, 6d. per deed. Telegraphic address, Unbigoted, Cannon, London, 


North British Canadian Investment Company, Limited.—Directors: G. W. Currie (Chairman), 
F. P.. Milligan, J. Muirhead, J. R. Smith and F. H. Young. Secretary: J. S. Muirhead. Office: 
205, St. Vincent Street, Glasgow.—The company was registered May 2, 1906, in reconstruction 
of a company of the same name registered October 14, 1876, the reconstruction in 1906 having been 
with a view of. reducing the lability on the shares, 

The authorised capital is £250,000 in shares of £5, all of which has been subscribed, and £100,000, or 
£2 per share, paid up, the shares having been issued with that amount credited as paid. The company 
has borrowing powers up to £400,000, and there are terminable debentures, &c., for £240,284. 

- In July, 1921, it was announced that a conditional offer had been made to buy the company out at 
a sum representing £3 5s. per share after making provision for compensation to the officials. This 
offer the directors declined as they believed a better result can reasonably be anticipated if they enter 
upon a virtual liquidation of the company’s affairs over a period of, say, five years, and they have 
decided to liquidate the company accordingly. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910, 5 per cent. was paid each time; for 1911 and 1912, 6; for the seven years to 1919, 8; and 
for 1920, 1921 and 1922, 10, Reserve fund, £80,600; carried forward, £8,086. On account of 1923 
5 per cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, 200 shares, held at time of election. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Capital, Glasgow. Telephone 
number, 6848 (Central), Glasgow. Quoted at Glasgow. Latest price of shares, 52s. 


North British Investment Trust, Limited.—Directors: G. Bird, C.A., E. M’Connell, M.D., D.L:, 
J.P., A. M‘Ewan, M.B., C. Sandeman, K.C., and Sir J. Simpson, 8.8.C. Secretary: W. H. Theobalds, 
Office: 1, Howe Street, Edinburgh.—The company was registered January 21, 1914. The authorised 
capital is. £100,000 in shares of £1, £60,000 being 5g per cent. cumulative preference and £40,000 
ordinary, and £21,500 preference and £15,000 ordinary have been subscribed and paid up, At March 
31, 1922, £25,033 was due to bankers and sundry creditors. 

The accounts are made up annually to March 31, and submitted (in 1922) in November. For the 
period to March 31, 1915, a dividend of 3 per cent. was paid on the ordinary shares; for 1915-16, 
6; for 1916-17, 1917-18 and 1918-19, 74 each year; for 1919-20, 10; for 1920-21, 8; and for 1921-22, 
5. Carried forward, £3,306, subject to directors’ remuneration. Later accounts not received. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares. 
Director’s qualification, shares of either class to the nominal value of £200. Transfer form, common ; 
fee, 2s. 6d. ‘Telephone number, 212 (Central), Edinburgh. 


North Charterland Exploration Company (1910), Limited.—Dvrectors: Sir H. ¥F. Wilson, K.C.M.G., 
K.B.H. (Chairman), G. 8. Fort, C.B.E., H. B. Spiller, E. Turk, M.B.E. Secretary: J. H. Sulman. 
ot ee p , London Wall Buildings, E.C.2. (Telegrams—Northmen, London; telephone—London Wall 

Registered June 10, 1910, in reconstruction of company of practically same name, registered May 17, 
1895, to acquire grant by British South ‘Africa Co. for over 10,000 sq. miles in Northern Rhodesia, 
bounded by Anglo-Portuguese frontier, Nyassaland, and River Loangwa. Operations—agriculture 
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(chiefly cotton, tobacco and rubber); cattle-raising ; transport; land sales; store trading; prospecting. 
Agreement of Settlement of 1925 between H.M. Government and British South Africa Co. recognises 
this company’s grant, Crown retaining right to set aside native reserves. 

In June, 1919, 100,000 of the unissued shares were converted into preference and the authorised capital 
is now £500,090 in shares of 10s., £50,000 being 7 per cent. cumulative and participating preference 
and £450,000 ordinary, and all the preference and £294,401 10s. of the ordinary have been «allotted 
and called up, the preference shares having been issued in June, 1919, at par. The preference shares 
are entitled to a cumulative preferential dividend at the rate of 7 per cent. per annum, and to one-fifth 
of the surplus profits available for dividend ; they have also priority as to capital and any arrears of 
dividend in the event of a winding up, and, after repayment of the ordinary capital, rank pari passu 
with the ordinary in any surplus assets; and have also an option for three years from the date of 
allotment to subscribe for, at par, an equal number of ordinary shares. 

Accounts to Dec. 31, submitted following Dec. Vixed preference dividend paid to Dec. 31, 1919; 
no dividend yet on ordinary. Revenue from store trading, royalties, interest, &c., for 1922, £11,584 ; 
deficiency after providing for all expenditure, £1,296, increasing debit to profit and loss brought 
down to £18,653. 

Voting, one vote per share either class. Director requires no share qualification. Transfer form, 
common (separate deed each class capital); fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. Latest price of ordinary, 2s. 14d. 


North-Eastern Improved Dwellings Company, Limited.—Directors: Sir A. F. Pease, Bart. 
(Chairman), A. C. Dorman, G. B. Jackson and Sir T. G. Wrightson, Bart. Secretary: A. W. Gow, 
A.C.A. Office: Royal Exchange, Middlesbrough.—The company was registered October 31, 1894. The 
authorised capital is £50,000 in shares of £5, of which £35,000 has been subscribed and called up. There 
are also—44 per cent. redeemable debenture stock for £4,325 (part of £10,000 authorised); and 
mortgages for £11,424. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 24 per cent.) being paid in June. For each of the nineteen years to October 31, 1918, the 
dividend was 6 per cent. ; and for the five years to 1922-238, 7 (free of income tax to October 31, 1909— 
since then, less tax). Reserve accounts, £17,400; carried forward, £1,011. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Veritatem, Middlesbrough. Telephone number, 1157 
Middlesbrough. 


North of England Trustee, Debenture and Assets Corporation, Limited.— Directors: F. J. Dickens 
(Chairman), J. Edge, L. Edge, G.. N. Midwood,’ T. F. Tattersall, T. W. Travers. Secretary: 
J. Davies. Office: 196, Deansgate, Manchester. (Telephone—Manchester, Central 1140, 3 lines.) 

Registered March 12, 1889; in May, 1903, liability on ordinary shares was reduced £2 per share; in 
Nov., 1918, existing 70 founders’ shares of £10 were cancelled, holders thereof receiving £375 per 
share in cash. : 

Capital consists of :— 
£249,825 Share capital paid up (£2 10s. per share) on 99,930 shares of £8. Authorised, £799,440. 
£116,547 Three-and-a-half per cent. perpetual first mortgage debenture stock, outstanding balance of 

£400,000 issued in July, 1896, in substitution of pre-existing 44 per cent. debentures. 
Authorised £400,000. Interest Feb.1 and Aug. 1. Secured by first mortgage on uncalled 
capital, and first floating charge on entire undertaking. 

It is proposed to cancel £5 10s. per share of uncalled capital, and to return £2 5s. per share to 
holders. 

Accounts to March 31, submitted May. Dividends—1909-10, 10 per cent. ; 1910-11, 124; 1911-12, 
224; 1912-13, 28; 1913-14, 24; three years to 1916-17, 20 each time; 1917-18, 28; 1918-19, 42; 
1919-20, 12 (less tax); 1920-21, 40, free of tax. Insurance fund at March 31, 1921, £9,995; reserve 
fund, £150,000 ; carried forward, £92,894. Reports are not now published, but this information has 
been officially supplied. 

Voting, one vote per share. Director’s qualification, 250 ordinary shares, but a director may 
act before acquiring same. ‘Transfer form, common; fee, 2s. 6d. per deed for shares, and 1s. per deed 
for debenture stock ; debenture stock transferable in sums of £1 and multiples. 


North of Scotland Canadian Mortgage Company, Limited.— Directors: A. M. Ogston (Chairman), 
Earl of Caithness, C.B.E., G. A. Duff, Col. G. Milne, C.B., Sir J. Taggart, K.B.E.. Manager and 
Secretary: G. Mollison. Office: Canada House, 201, Union Street, Aberdeen.—The company was 
registered December 17, 1875. The authorised capital is £1,500,000 in shares of £10, of which £1,380,000 
has been subscribed, and £276,000, or £2 per share, paid up. There were also at November 11, 
1922—4 per cent. debenture stock, with interest payable May 15 and November 11, redeemable at 
the option of the company on six months’ notice, at 105 per cent., to the amount of £510,812; 35 per 
cent. debenture stock, with interest payable May 15 and November 11, redeemable (now) at the option 
of the company, on six months’ notice, at par, to the amount of £34,184; 3 per cent. debenture stock, 
with interest payable May 15 and November 11, for £10,466, redeemable (now) at par, at the option 
of the company ; and terminable debentures and deposit receipts (which, together with the debenture 
stocks, may not exceed the unpaid share capital at time of issue) to the amount of £548,180. 

The accounts are made up annually to November 11, and submitted in January or February, an 
interim dividend (in 1923 of 74 per cent.) being paid in June. From 1876 to 1903-4 the distribution was 
at the rate of 10 per cent. per annum ; for the six years to 1909-10, 125; for 1910-11, 15 ; for 1911-12, 
1912-13 and 1913-14, 174; for the seven years to 1920-21, 187. In respect of 1921-22 189 per cent. 
was paid less British income tax at 3s. 6'26d. per £, together with an additional distribution of Ls. 
11°14d. per share out of the relief recovered from Dominion tax for the years from 1917 to 1920. 
Future dividends will be subject to the full rate of British income tax, less only a proportion of relief 
for the particular year. Reserve fund, £395,000; special reserve fund for optional redemption of 
debenture stock, £19,301 ; special reserve fund for accrued interest, £72,000 ; carried forward, £36,993. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed, two witnesses being required for each signature on transfers of 
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debenture stocks ; debenture stocks are transferable in multiples of £1. Telegraphic address, 
Canadian, Aberdeen. Telephone number, 2580, Aberdeen. Quoted at Aberdeen and Edinburgh. 
Latest prices—ordinary, 54; 4 per cent. debenture stock, 80, 


North of Scotland Reversionary Company, Limited. — Directors: P. F. Husband (Chairman), 
J. Philip, T. H. Smith. Secretaries: P. F. and J. Husband. Office: 15, Cowgate, Dundee.— 
The company was registered July 19, 1901. The authorised capital is £30,000 in shares of £5, of 
which £26,250 has been subscribed and paid up. There are also—secured loans for £5,241 ; and deposits 
for £7,554. 

The accounts are made up annually to September 15, and submitted in October. For the nine 
years to September, 1923, 5 per cent. per annum was paid. Reserve funds, £2,000 ; carried forward, 
£2,294 

Voting power, one vote for every ten shares, with a maximum of 50 votes. Director’s qualification, 
100 shares. Transfer form, common’; fee, 2s. 6d. Telephone number, 747, Dundee. 


North Queensland Mortgage and Investment Company, Limited.—Directors: G. A. Mitchell 
(Chairman), W. Mackinnon, J. W. Dickinson. Secretary: T. B. R. Scott. Office: 17, Ironmonger 
Lane, E.C.—The company was registered May 18, 1886. The authorised capital is £1,000,000 in shares 
of £10, and £245,260 has been subscribed, and £61,315, or £2 10s. per share, called up, while £2,790 has 
been paid in advance of calls. és . 

The company has power to borrow to an amount not exceeding the unpaid subscribed capital, 
and there is outstanding £49,480 in 44 per cent. debenture stock, secured by a trust deed charging all 
the property of the company, including the uncalled share capital, with interest payable April 1 and 
October 1, andthe principal repayable in 1994, or, on voluntary liquidation, at par, or at the company’s 
option at any time on six months’ notice at 105 per cent. Terminable debentures have also been issued 
to the extent of £14,355. 

The accounts are made up annually to September 30, and submitted in January. For 1895-6 5 per 
cent. was paid; there was then no dividend until in respect of 1915-16, when a similar payment was 
made; for 1916-17 and 1917-18.5 per cent. was paid each year; for 1918-19 and 1919-20, 7; and for 
1920-21, and 1921-22, 73, free of income tax. Reserve fund, £15,500; carried forward, £469. 

Voting power, one vote for each share, with a maximum of 1,000 votes. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £1. Telegraphic address, Sufficient, Phone, London. Telephone number, 70, Central. 
The debenture stock is quoted in the official list; latest price, 77%. 


North Saskatchewan Land Company, Limited.—The company was formed under the Companies 
Act of the Dominion of Canada in March, 1911, to deal with agricultural land in Western Canada. In 
June, 1914, a committee of bondholders was appointed, with offices at 17, Ironmonger Lane, E.C.2, and 
the National Trust Company, Limited, of Toronto, was appointed trustee for the bondholders and 
also receiver of the company. The High Court of Saskatchewan authorised the sale of the lands, 
and practically the whole have been sold. A first instalment of 20 per cent. of the par value 
(£475,000) of the 6 per cent. sterling bonds was paid by the Canadian Bank of Commerce, Lombard 
Street, E.C.3, on behalf of the receiver in February, 1920; a second instalment of 10 per cent. in March, 
1922 ; anda third instalment of 5 per cent. in Dec., 1922—nothing since (Nov., 1923). The 6 per cent. 
sterling bonds for £380,000 are quoted in the official list ; latest price, 20s. Also quoted at Birmingham 
and Bradford. 


Northern American Trust Company, Limited.— Directors: J. E. Cox (Chairman), G. Bonar, A. 
Hunter and W. Low. Secretary : W.C. Lawson. . Office ; 22, Meadowside, Dundee. London Correspon- 
dents: Robert Fleming and Co., 8, Crosby Square, E.C.3.—The company was registered July 15, 
1896. The authorised capital is £1,000,000, in shares of £10, all of which has been subscribed and 
paid up, and converted into preference and ordinary stocks in the proportions of £600,000 
preference and £400,000 ordinary. The preference stock ranks first for 4 per cent. cumulative 
dividends and has a priority as to capital, while, after making ~ provision for a reserve fund, 
surplus profits are to go to the ordinary stock. 

There are also—3% per cent. debenture stock for £750,000, of which £550,000 was issued at par, 
and £200,000 at 25 per cent. premium, with interest payable May 1 and November 1, and the principal 
repayable (now), at the option of the company, on six months’ notice, at 102 per cent. ; and 4 to 6 per 
cent. terminable debentures for £245,430, falling due in three, four or five years after date of issue 
(the total of debenture stock and debentures—which rank pari passu in all respects—is limited tc the 
amount of the subscribed capital). 

The accounts are made up annually to November 1, and submitted in December, an interim 
dividend (in 1923 of 74 per cent.) being paid in May. For 1908-9 and 1909-10 11 per cent. was 
paid each year; for 1910-11 and 1911-12, 12; for the eight years to 1919-20, 13; for 1920-21 and 
1921-22, 14 ; 1922-23,15. Reserve fund, £525,000 ; carried forward, £86,123, after transferring £10,000, 
to contingent fund. In their report, submitted in December, 1923, the directors stated that ‘‘ A valuation 
of the investments shows a depreciation under book values. The investments stand at £2,630,629, and 
the total valuation thereof, as shown in the balance-sheet, is less by £30,494. The reserve fund and 
balance carried forward amount to £611,123, so that on the basis of the present valuation there is a 
surplus of £580,629 over the combined share and debenture capital.” 


The preference dividend is paid half-yearly in May and December. Voting power, one vote for 
each £30 of preference stock or £10 of ordinary stock. Director’s qualification, £1,000 nominal of 
stock, of which £400 at least must be ordinary stock. Transfer form, common ; fee, 2s. 6d. per deed; 
debenture stock is transferable in amounts and multiples of £1, and the ordinary and preference 
stocks in any amounts above £10. Telegraphic address, Fleming, Dundee. ‘Telephone number, 597, 


Sige j Quoted at Dundee and Aberdeen. Latest prices—ordinary, 279; preference, 81; debenture 
STOCK, Fe 


Northern and Southern Investment Corporation, Limited.— Directors: A. E. Baucher, F. 8. 
Bennett, H. E. Gem, H. T. P. Simpson, A. Young. Secretary: E.M. Taylor. Office: Lombard House, 
George Yard, Lombard Street, E.C.3. (Telegrams—Norsocorp, London ; telephone—Avenue 2714.) 
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hy aig (private company) April 5, 1922, to carry on business of bankers, financiers, under- 
writers, Xc. , ; 

. Authorised capital £50,000, shares £1; issued £42,227 to Sept. 15, 1923. Mortgages and land 
registry charges totalling £21,600 had been registered to Nov., 1923. 


, Nees one vote per share. Director’s qualification, £1,000 shares. Transfer form, common ; 
ee, 2s. 6d. 


Northern Counties Investment Trust, Limited.—Directors: W. D. Shaw (Chairman), W 
Dawson, H. B. Ratcliffe and H. O. Wade. Solicitors and Managers: Wade, Tetley, Wade 
and Co. Secretary: M. Watson. Office: 12, Piccadilly, Bradford.—The company was registered 
April 13, 1889, and invests on mortgage in North America and Canada. 

The authorised capital is £500,000 in shares of £10, of which £300 is in founders’ shares. After 
payment of 74 per cent. on the ordinary shares, half the surplus profit is to be placed to reserve, and 
the balance is divisible equally between the ordinary and founders’ shares. All the founders’ shares 
have been issued and paid up in full; £477,200 has been issued as ordinary, and £95,440, or £2 per 
share, is paid up; and £12,500 has been issued in fully-paid 5 per cent. cumulative preference shares, 
having also a priority as to capital. There are borrowing powers to the amount of the uncalled 
subscribed share capital for the time being, and 4 to 54 per cent. debentures for £4,820 have been 
issued, for periods of three, five and seven years, with interest payable January 1 and July 1. 


The accounts are made up annually to December 31, and submitted in March. For the twenty-two 
years to 1922 only the preference dividend was paid. Suspense accounts, being losses realised to date, 
and unprovided for, £21,196, while in their report for 1922 the directors stated that they ‘‘have 
followed the practice heretofore adopted of taking the investments at cost, and dealing only with 
ascertained losses, but provision will still be necessary to meet losses which are not yet ascertained ” ; 
carried forward, £114, against £522 brought down. 

Voting power, one vote for each ordinary or founders’ share, and one for every 5 preference shares. 
Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. per 50 shares or 
less. Telegraphic address, Notary, Bradford. Telephone number, 979, Bradford. 


Northern Securities Company.— Directors: E. T, Nichols (President), G. F. Baker, F. D. Bartow, 
i Me Bute H. F. Smith, N. Terhune (also Secretary and Treasurer). Office: 26, Liberty Street, 

ew York. 

Incorporated in New Jersey, Nov., 1901, to acquire securities of corporations in New Jersey and 
elsewhere; acquired (against issue of own capital stock) large majority of stock of Great Northern 
Railway Co. U.S.) and Northern Pacific Railway Co. at 180 and 115 per cent. respectively, but in 
March, 1904, United States Supreme Court declared such holdings illegal, and capital of Northern 
Securities Co. was therefore reduced by 99 per cent., the Great Northern and Northern Pacific holdings 
being distributed against stock so cancelled at rate of $3,887.73 Northern Pacific and $2,986.83 Great 
Northern stock for each $10,000 Northern Securities stock, whilst against balance of 1 per cent. of 
Northern Securities capital there were issued certificates of participation in remaining assets. At 
December 31, 1921, company owned—23,063 shares of $100 (including stock dividend of 54.132 per 
cent. received in 1921) of Chicago, Burlington and Quincy Railroad Co., valued at $2,858,810; 27,552 
shares of $100 of Crow’s Nest Pass Coal Co., Ltd. (controlling interest), valued at $3,741,166; and 
$115,000 U.S. certificates of indebtedness. 

Capital stock, reduced as described above, is now represented by certificates of $100 (commonly 
called ‘‘Stubs,” and dealt in in London per dollar) for $3,954,000. | 

Accounts to Dec. 31, issued Jan. Dividends (paid July 10 and Jan. 10)—four years to 1915, 2; 
two years to 1917, 34; three years to 1920, 7 (Coal Co. having resumed dividends); 1921, 14 
(Chicago, Burlington and Quincy Railroad Co. paid cash dividends of 27 per cent.) ; 1922, 10. Carried 
forward, $2,903,884. Interim dividend 1923 4 per cent. July 10. 


Northern Securities Trust, Limited.—Directors: Sir L. R. Philipps, Bart. (Chairman), Col. A. de 
P. Kingsmill, D.S.O., M.C., Sir I. Philipps, K.C.B., D.S.O., P. Poore. Secretary: R. S. 
Bonham. Office: 1, Leadenhall Street, E.C.3,—The company was registered December 14, 1897. The 
capital has from time to time been increased, the authorised amount being now £200,000 in shares 
of £1, of which £100,000 has been subscribed and paid up, including 30,000 shares offered to the 
shareholders in June, 1920, at par. 

The accounts are made up annually to December 31, and usually submitted in January, an 
interim dividend (in 1928 of 24 per cent.) being paid in September. For each of the five years to 1918 
6 per cent. was paid; for 1914, nil; for 1915, 3 per cent. ; for 1916, 4; for 1917 and 1918, 5; for 
1919, 6, on a capital of £70,00); three years to 1922, 64. Revenue reserve account, £12,000; carried 
forward, £2,346. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Battello, Stock, London. Telephone numbers, 8675, 8676 
and 8677 Avenue. 


Northern Trust, Limited.— Directors: Lt.-Col. C. H. I. Hopkins (Chairman), R. Eeles and Maj. 
Sir G. J. W. Noble, Bart. Secretary: T. C. Martin, F.C.A. Office: E, Milburn House, Newecastle-upon- 
Tyne.—The company was registered December 10, 1889. In July, 1913, uncalled capital to the extent 
of £5 per share on 11,654 issued ordinary shares was cancelled, and the authorised capital is now 
£116,730, £25,000 being 5 per cent. cumulative preference shares of £10, without priority as to capital, 
and £91,730 ordinary shares of £5, and £18,000 of the preference and £58,270 of the ordinary shares 
have been subscribed, and £29,654 called up, the preference being fully paid and the ordinary having 
£1 per share called. i 

The accounts are now made up annually to December 31, and submitted about January, an 
interim dividend (in 1922 of 74 per cent.) being paid in July. For the nineteen half-years to December, 
1915, and the seven years to 1922, 10 per cent. per annum was paid, with, in addition, bonuses of 5 
per cent. for the half-year to June, 1914, and the years 1918 and 1919, and 10 per cent. for 1922. 
Reserve account, £7,000; carried forward, £692, subject to directors’ remuneration, 

Voting power, one vote for every share of either class. Director’s qualification, one share of either 
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class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Notable, Newcastle-upon-Tyne. 
Telephone number, 1611 Central, Newcastle-upon-Tyne. ; 


Nova Scotia Land Company, Limited.—The controlling interest is held by the Nova Scotia Steel 
and Coal Company, Limited, which see. 


‘ Nyassa Company (Companhia do Nyassa).—LZondon Directors: The Rt. Hon. Lord Kylsant, 

- G.C.M.G. (Chairman), Sir R. Edgcumbe, R. F. Gibb, C. F. Rowsell, I. Lewis. London Secretary: 
T. Aspling, F,C.1.8.. London Office: 3, Fenchurch Street, E.C.3. (Telegrams—Lurio, London ; 
telephone—Avenue 2413.) Head Office: Lisbon. 

Incorporated March 16, 1893, by charter from Portuguese Government, to administer and develop 
districts situate in province of Mozambique, East Africa, comprising about 100,000 square miles; has 
right to receive customs and harbour duties and all other taxes in territory, and sole power to con- 
struct and operate therein railways, telegraphs, and other public works, besides mining rights, &c, 

The authorised capital is £1,000,000 in shares of £1, with their value in milreis (gold) also 
expressed on them, all of which has been issued and paid up (being largely held by Nyassa 
Consolidated, Ltd.), there being no further liability on the shares. Owing to debenture holders of 
Ibo Investment Trust, Ltd. (in liquidation), at Dec. 31, 1922, £342,311 ; other loans, £560,886. 

The accounts’ are made up annually to December 31, and submitted in Lisbon in the following 
December. No dividend has yet been paid. The company is steadily developing the territories, and 
attention is being given to cotton growing, oil seed cultivation, &c., through the granting of sub- 
concessions to other companies and to firms. In the year 1921 the territorial revenue amounted to 
2,721,065 escudos, and the expenditure to 1,580,329 escudos, while after providing for general expenses 
in Europe and interest charges, there was a profit of 506,425 escudos, reducing debit balance brought 
down to 573,446 escudos. 

Voting power, one vote for every 1,000 shares. Director’s qualification, 1,000 shares. A register of 
caer kept in London. ‘Transfer form in London, common; fee, 2s, 6d. per transfer. Latest 
price, 2s. 


Nyassa Consolidated, Limited.—Directors: The Rt. Hon. Lord Kylsant, G.C.M.G. (Chairman), 
E. Davis, R. F. Gibb, I. Lewis, C. F. Rowsell. Manager and Secretary: T. Aspling, F.C.1L5. 
Office: 3 Fenchurch Street, E.C.3.—The company was registered January 20, 1908, and owns 782,000 
fully-paid shares of 4,500 reis each in the Companhia do Nyassa, and the benefit of certain advances 
made to that company by Nyassa Consolidated, Limited, and its predecessors, these assets, together 
with an interest in Nyassa Plantations, Limited, figuring in the balance sheet at Dec. 31, 1922, at 
£405,632, also sundry concessions and lands in the territory of the Companhia do Nyassa. In 1919 
125,000 additional shares were created. 

Authorised capital £500,000, shares £1; all subscribed and paid up, including 131,156 shares issued 
in Aug., 1919, at a premium of 10s. per share. + 

Accounts to Dec. 31, submitted Oct. No dividend yet. Carried forward at Dec. 31, 1922, credit of 
£2,243 (compared with debit of £37,205), after appropriating share premium account of £65,578, and 
transferring £20,000 to reserve. Dhows insurance reserve, £699. 

Voting power, one vote foreach share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, fe 6d. per deed. Telegraphic address, Lurio, London. Telephone number, Avenue 2415. Latest 
price, 12s, 


Oceana Consolidated Company, Limited.— Directors : Sir W. B. Perceval, K.C.M.G. (Chairman), 
J. Daveuport, E. Davis, J. E. H. Lomas, V. H. Smith, R. Randall-Stevens. Secretary : W. McDonald. 
Office: 464 to 473, Salisbury House, E.C.2. (Telegrams—Octroi, Ave, London; telephone—London 
Wall 6200, 2 lines.) 

Registered July 16, 1896, to take over properties of Oceana Co., Ltd., Africana, Limited, and 
Austral African Co., Ltd., assets then consisting chiefly of land and mineral interests in Transvaal and 
elsewhere, partly held direct and partly through other companies. Freehold and mineral rights over 
a total of 231,578 acres in Transvaal, and in addition mineral rights over a further 846,295 acres were 
held at June 30, 1923. 

In July, 1909, the sum of 10s. per share was written off the issued capital of £1,733,917, and the 
nominal value of all the shares, issued and unissued, was reduced to 10s. ; in 1910 2,000,000 shares were 
created, increasing the authorised capital to £2,000,000 in shares of 10s., of which £1,025,265 was 
issued and paid up; while in June, 1915, in order to provide for depreciation, one-half of the then 
issued capital of £1,025,265 was written off, and the unissued shares were at the same time 
subdivided into 5s. shares, The authorised capital is now £1,487,367 10s. in shares of 5s., of which 
£512,632 10s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 5 per cent. paid for 1899-1900, and a similar rate was paid each year for 1900-1 and 1901-2; for 
1902-3 and 1903-4 there was no distribution ; and for 1904-5 74 per cent. was paid. The next distribution 
was 5 per cent. paid in January, 1910, and 5 per cent. was paid in October, 1910, both these dividends 
being in respect of 1909-10; for 1910-11 5 per cent. was paid; for the five years to 1915-16, nil; for 
1916-17, 2d. per share ; for 1917-18, 5 per cent. ; for 1918-19, 4d. per share (all free of income tax) ; for 
1919-20 and 1920-21, 10 per cent. each year; for 1921-22, 20, including a bonus of 10 per cent.; 
1922-23, 74 (less income tax). General reserve, £115,000; carried forward, £53,804. Report submitted 
Dec. 1923, stated valuation of assets shows a depreciation which is amply covered by reserves. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 3s. 6d.—4s. 6d. Also quoted at Bradford and Halifax. 


Oil Development Trust, Limited.— Directors: A. A. G. Kindell (Chairman), F. Davis, H. Cherry- 
Secretaries : Lawson, Son, & Co. Office : Moorgate Hall, E.C.2.—The company was registered April 21, 
1910, to carry on a promotion and finance business in connection with oil properties. The authorised 
capital is £100,000 in shares of 2s., of which to August 4, 1922, £23,947 2s. had been subscribed and 
called up.. At February 4, 1922, there were also 6 per cent. first mortgage debentures for £11,000, 
part of £20,000 authorised, 

The accounts are now made up annually to December 31, and submitted in April. In respect of 
the period from October 1, 1913, to December 31, 1917, there was a loss of £1,338, increasing 
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a debit balance brought. down to £13,792. Later accounts have not been received, but according to 
documents filed at Somerset House the debit balance had been increased by December, °31,1921, to 
£15,003, while preliminary expenses figured as an asset for £5,000. Voting power, one vote for each 
share. Director’s qualification, shares of the nominal value of £100. Transfer torm, common ; fee, 
2s. 6d. Telephone number, 7009 London Wall. 


Oil Trust Corporation.— Directors: W. Lewis and W,. Longman (also Secretary, pro tem.). ~ 
Registered Office; Phoenix, Arizona, U.S.A. London Office: 7, Queen Street, Cheapside, E.C.4.— 
The company was incorporated under the laws of Arizona, U.S.A., on March 22, 1919. The authorised 
capital is $5,000,000 in shares of $5, non-assessable, of which $11,000 has been subscribed, and called up. 

The accounts are made up annually to September 30; none have yet been issued, as the corpora- 
tion is doing no business at present, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, being a shareholder. Transfer form, common; fee, 2s. 6d 
Telephone number, 8894 City. 


Oil Trust, Limited.—Directors: F. W. Kerr (Chairman), The Hon. E. C. Pery, D.S.O. 
General Manager: R. Simpson. Secretary: G.'T. Lupson. Office: 4, London Wall Buildings, E.C.2. 
—The company was registered March 18, 1910, to develop and deal in petroleum properties and 
securities. The company is also interested in asphalt mines in Cuba, In September, 1920, it was 
announced that the company had, in association with the Havana Oil Company, Limited, ‘* secured 
a large interest in a company owning extensive areas, situated in the petroliferous zone of Roumania,” 
In June, 1919, 3,000,000 additional shares were created, and the authorised capital is now £500,000 
in shares of 2s., of which £433,949 2s, has been subscribed and called up. 

The accounts are now made up annually to October 31, and submitted in December. No dividend 
has yet been paid. At September 30th, 1915, the credit to profit and loss stood at £5,040, which in 
1915-16 was increased to £7,096, in 1916-17 to £7,499 and in 1917-18 reduced to £6,318. In the 
twenty-one months to June 30, 1920, there was a profit of £23,280, and, after writing off the balance 
of preliminary expenses, discount on loans, and increase of capital and new issue of shares expenses, 
amounting to £18,656, and writing £3,131 off governmeat and municipal securities, the credit to profit 
and loss of £6,318 brought down was increased to £7,811; this, in the sixteen months to October 31, 
1921, was increased to £10,918 ; and in the year 1921-22 reduced to £9,041, which was carried forward, 
subject to taxation. In the report, submitted in December, 1922, it was stated that ‘‘ Owing to local 
transport difficulties, referred to in the directors’ previous report, it was imprudent to enter into 
arrangements for the sale of asphalt delivered either f.o.b. Mariel, or at a British or foreign port. 
The directors have therefore been obliged to confine themselves to negotiating for the sale of asphalt 
delivered at the pit mouth. A recently formed company, in which the Trust holds a controlling 
interest, is making arrangements to immediately erect, in this country, the necessary plant for 
manufacturing a bitumastic road-making material. . . . The manufacturing company has entered 
into a.contract, under which it will purchase from the Trust all the asphalt required in the manu- 
facture of its road-making material. The Trust will deliver the asphalt at the pit mouth, the new 
company making its own transport arrangements. . . . The directors are informed that work on 
the properties of Hamilton’s Oil Concessions (Roumania), Limited (in which the Trust is largely 
interested) is proceeding satisfactorily, Two wells are at present drilling, either of which may be 
expected to reach oil at any moment, and preparations are being made to drill further wells.” 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£100. Transfer form, common ; fee, 2s.6d. Telegraphic address, Oltrusoli, Ave, London. Telephone 
number, 2281 London Wall. 


Oilfields Finance Corporation, Limited.—Dzrectors: Maj. R. W. Barnett, M.P. (Chairman), Sir 
W. W. Rutherford, Bart. (Deputy-Chairman), Sir J. 8S. H. Banner, M.P., H. N. Duke and 
A. Rutherford. Secretary; J. W. Creasser, F.C.I.S. Office: 48, Cannon Street, E.C.4.—The 
company was registered June 19, 1912, to amalgamate a company of the same name, registered 
April 21, 1910, and the General Oil and Finance Corporation, Limited, registered April 13, 1910, 
both with a view of carrying on the business of a finance company in connection with the petroleum 
industry. In March, 1917, in order to write down the value of the assets, and to extinguish a debit 
to profit and loss account as. at June 30, 1916, of £109,915, the sum of 16s. per share was written off 
each issued share of £1, and the £1 shares were subdivided into denominations of 4s. The authorised 
capital is now £303,992 in shares of 4s., and £161,806 hasbeen allotted and called up, including 
185,010 shares issued fully paid in October, 1919, in the proportion of one new share for every two held 
by the capitalisation of £37,002 of the reserve fund. In Jan., 1916, there were offered to the share- 
holders at 10s. each 92,502 £1 shares of the Roumanian Consolidated Oilfields, Ltd., in the pro- 
portion of one Roumanian share for every four shares (then of £1 each) held in the Oilfields Finance 
Corpn. (this holding since exchanged for fuliy-paid shares in Phoenix,Oil & Transport Co., Ltd.); and 
in Nov., 1919, the assets and undertaking of the Venezuelan Oilfields Exploration Co., Ltd., were 
acquired. 

‘The accounts are made up annually to June 30, and submitted in December. In respect of 
the period to June 30, 1918, a dividend of 6 per cent. (actual) was paid. ‘There was then no 
dividend until in respect of 1917-18, for which year 25 per cent. was paid; for 1918-19, 20, while in 
October, 1919, a bonus of 50 per cent. in shares was distributed from the reserve fund ; ior 1919-20 
10 per cent was paid on the capital as it now stands; three years to 1922-23, nil. Carried forward 
debit of £34,909 (compared with £31,951). q : { 

Voting power, one vote for each share. Director’s qualification, other than first directors, 1,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Corfinoil, Cannon, London. 
Telephone number, 2452 City. The shares are quoted in the official list ; latest price, 9d.-1s. 9d. 


Omnium Investment Company, Limited.— Directors: Vise. St. Davids (Chairman), A. A. 
Baumann, P. Cross (Managing Director), A, D. Maclaren and Hon, Sir A. Stanley, G.B.E., C.V.O., 
C.B. Secretary: P. Moody, M.C. Office - Dashwood House, E.C.2.—The company was registered 
February 1, 1887, to take over from the Omnium Securities Company, Limited, the business 
established in 1874 under the style of the Omnium Stock Trust. The authorised capital is £950,000, of 
which £829,480 has been issued and paid up, and is now represented by £414,740 of 5 per cent. 
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preferred stock and £414,740 of deferred stock. Early in 1914 some modification took place, as 
between themselves, in the rights of the holders of the preferred and deferred stocks, and the preferred 
stock now ranks first for 5 per cent. cumulative dividends (formerly non-cumulative) with a priority as 
to capital, the balance of the annual profits, and the surplus assets on a winding up, belonging to the 
deferred stock holders. 

The company has power to borrow on debentures or debenture stock to the amount of the paid-up 
capital, and this has been exercised to the extent of £771,956—by the issue of that amount of 44 
per cent. debenture stock, with interest payable April 1 and October 1, and the principal repayable 
in whole or in part at the company’s option, on or at any time after January 1, 1940, at 105 per 
cent., on six months’ notice, while in the event of voluntary liquidation for reconstruction it is also 
to be redeemed at 105 per cent. At December 31, 1922, there were also—deposits for about £27,600 ; 
and a loan on security of £35,000. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 3 per cent. on the deferred stock) being paid in July. For 1909 the deferred stock got 4 
per cent. ; for 1910,44 ; for 1911, 5; for 1912, 6; for 1913 and 1914, 64 each year; for 1915 and 1916, 4; 
for 1917, 44; for 1918, 5; for 1919, 6; and for 1920, 1921 and 1922, 7. Carried forward, £52,935. In 
the report presented in January, 1923, it was stated that ‘‘the investments are stated in the balance 
sheet at the amount at which they stand in the books of the company, i.e., at cost price or under ; 
but, according to a valuation based on prices current on December 31, 1922, there was a deprecia- 
tion on the amount so stated.” A list of the investments is included in the report. The preferred 
dividend is paid in January and July. . 

Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £1,000 of 
either preferred or deferred stock, held for two months. Transfer form, common; fee, 2s. 6d. per 
deed. Preferred, deferred and debenture stocks are transferable in multiples of £1. Telegraphic 
address, Midianites, Ave, London. Telephone number, 7072 London Wall (two lines). The company is 
quoted in the official list, Latest prices—preferred, 82; deferred, 914 ; debenture stock, 82. 


Ontario Loan and Debenture Company.—LZondon Bankers: Bank of Scotland, 30, Bishopsgate’ 
E.C.2, and National Bank of Scotland, Limited, 37, Nicholas Lane, E.C.4. Agents in Scotland‘ 
W. H. Cook and Co., C.A., 42, North Castle Street, Edinburgh; and Forbes Dallas and Co.. W.S.» 
26, Charlotte Square, Edinburgh. Head Office: London, Ontario, Canada.—This company was 
incorporated in 1870, and late in 1911 amalgamated with the Agricultural Savings and Loan Company. 
The subscribed capital is $2,550,000 in shares of $50, of which $1,750,000 is paid up, 31,000 shares 
being fully paid, and 20,000 (issued at a premium of $10 per share) having $10 capital and $2 premium 
paid. The liability of the shareholders is limited to the amount subscribed, plus a premium of 20 per 
cent. on the uncalled capital. There were also deposits and sterling and currency debentures, 
including accrued interest, at December 31, 1922, for $3,718,221, the borrowing powers of the company 
being ‘‘ limited to the amount of the reserve fund and four times the amount of the paid-up and 
unimpaired permanent capital of the company.” 

The accounts are made up annually to December 31, and submitted at London, Ontario, in 
February. For the two years ending with 1909 the dividend was 7 per cent. per annum; for 
1910, 74; for 1911 and 1912, 8; for 1918, 84; for the seven years to 1920, 9, with, in addition for 1920. 
a bonus ot 1 per cent.; for 1921, 10; and for 1922, 11, including a bonus of 1 per cent. Reserve 
fund, $2,425,000; carried forward, $49,450. On account of 1923 dividends at the rate of 10 per 
cent. per annum were paid each time in April, July and October, 1928, and January, 1924, with, 
in addition, a bonus of 1 per cent., making 11 per cent. for the year. Telephone numbers (Cook & 


Co.), 2426 Edinburgh; (Forbes Dallas & Co.) 2101, Edinburgh. Latest price (fully paid) in. 
Toronto, 80, 


Operators’ Trust, Limited.— Directors: A. Shephard, D. F, L. Zorn, A. E, Davies, R, W. Jones. 
Secretary: W. Gain. Office: 3-4, Great Winchester Street, E.C.2.—Registered April 18, 1912, in 
reconstruction of a company of a similar name, registered June 14, 1910. Capital consists of :— 


£200,000 Shares of 2s., £50,000 allotted and called up, including 250,600 shares offered in Jan., 
1920, at 2s. 3d. per share. Latest price, 1s. 13d. 


£15,000 Seven-and-a-half per cent. ten year convertible notes for £15,000, issued in Aug., 1923, at 
par in multiples of £10. Interest April 1 and Oct. 1. Repayable Oct. 1, 1933, at 102 
per cent., holders having right to convert into shares at par on any interest date up to 
and including April 30, 1929, while company may repay the whole or any part of the 
notes at any interest date after April 30, 1929, at 105 per cent. on three months notice. 
£12,146 Loans at April 30, 1923. 


Accounts to April 30, submitted July. Dividends—1912-13, 10 per cent. ; 1913-14, 1914-15 and 
1915-16, nil; 1916-17, 15; 1917-18, 74; 1918-19, 5; 1919-20, 173; 1920-21, 1921-22 and 1922-23, nil. 
Reserve fund, £6,632 ; carried forward, credit balance £890, against debit of £2,160. In the report, 
presented in August, 1923, it was stated that ‘‘The depreciation in the Trust’s holdings, which last 
year amounted to £33,839, had been reduced at the date of the accounts to £24,352.” 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 


Oregon Mortgage Company, Limited.—Directors : W. C. M‘Ewen, W.S. (Chairman), A. W. 
Gifford, W.S., J. C. Johnston, T. P. Laird, C.A., and E. M. Campbell. Secretary: W. Norfor, C.A. 
Office: 21, Thistle Street, Edinburgh.—The company was registered April 20, 1883, for the purpose of 
loaning money on mortgage in the Northern Pacific States, including the province of British Columbia. 
As from December 81, 1919, the business of the Canadian and American Mortgage and Trust Company, 
Limited, has been acquired through the purchase of the shares. 

The authorised capital was £250,000, £100,000 being in ordinary shares of £1, and £150,000 in 4% 
per cent. cumulative preference stock, having also priority as to capital; but in September, 1910, 
the authorised capital was increased to £500,000, of which £200,000 is in ordinary shares of £1 and 
£300,000 in preference shares of £1, which it is intended to convert into stock, and £130,000 of the 
ordinary shares and £195,000 of the preference shares have been subscribed and paid up, the preference 
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shares having been converted into stock. There are also—4 per cent. debenture stock (issued in 1909 
in exchange for pre-existing debenture stock and terminable debentures, and since) for £325,000, with 
interest payable May 15 and November 11, and the principal repayable at any time (now), at 103 . 
504 peti at the option of the company on giving six months’ notice; and temporary deposits for 

000. 

The accounts are made up annually to May 31, and submitted in July. For each of the twelve 
years to 1922-23 the dividend was 10 per cent., with a bonus in addition in respect of each of the 
ten years to 1920-21 of 2 per cent., and for 1921-22 and 1922-23, of 4 per cent. Reserve fund, 
£130,000 ; carried forward, £20,654. On account of 1923-24 4 per cent. was paidin January. Dividends, 
formerly paid free of income tax, are now paid less tax. The preference dividend is paid on 
May 15 and November 11. 


Voting power, one vote for every £25 of preference stock, but holders of less than £25 ot 
stock are not entitled to a vote, and one vote for each ordinary share, holders of less than five 
ordinary shares not being entitled to vote. Director’s qualification, 300 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1, with a minimum of 
£10. Telegraphic address, Oregon, Edinburgh. Telephone number, 4 (Central), Edinburgh. Quoted 
at Edinburgh. Latest prices—shares, 44s.?; preference stock, 852; debenture stock, 80. 


Orient Trust, Limited.—Directors: E. L. Hamilton (Chairman), T. Cuthbertson, C. R. Hoare, 
and J. B. Young. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.— 
The company was registered January 30, 1912, to carry on the business of an investment trust 
company. The authorised capital is £300,000 in shares of £1; all of which has been subscribed 
and called up, including 150,000 shares, ranking for dividend as from January 1,1920, offered to the 
shareholders in February, 1920, at par. 

The accounts are made up annually to December 31, and usually submitted in February. In respect of 
the period to December 31, 1912, a dividend of 5 per cent. (actual) was paid ; for the year 1913 5 per 
cent. was again paid; for 1914, nil; for 1915, 5 per cent. was paid; for 1916 and 1917, 74; for 1918, 
5; for 1919, 74; for 1920, 5; and for 1921 and 1922, 24 each year. Capital reserve, £17,500; 
carried forward, £5,418. In their report, submitted in February, 1923, the directors stated that 
**the securities have been valued at the prices ruling on the Stock Exchange on December 31, and 
the result shows a depreciation of £49,443.” A list of the investments standing in the books of the 
Trust involving a cost of £1,000 or over accompanies the report. 

Voting power, one vote for each share, Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telephone numbers, 6756, 6757 and 6758, London Wall. The company is quoted in the official list ; 
latest price, 33. 


Ormond Investment Company, Limited.— Directors: J. Knowles, Sir E. K. Allen, Kt., and Mrs. 
I, Wallinger. Secretary: H. M. Hunt. Office: 1, Piccadilly, Bradford.—The company (private) 
was registered June 7, 1922, and has acquired 6,897 common and 41 preferred shares in Joseph Benn 
and Sons (incorporated in the State of Rhode Island, U.S.). 

The authorised capital is £15,000 in shares of £1, of which £6,897 had been issued and paid up. 
There are also 5 per cent. debentures for £915,994 (part of £925,000 authorised), with interest 
payable January 1 and July 1, and the principal repayable at par December 31, 1930. The 
entire issued capital and debentures were allotted credited as fully paid in the purchase of the 
above shares in the American company. 

Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. 


Overseas Estates, Limited.—Dvirectors: W. P. Bull, K.C. (Chairman), Maj. 'T. C. Benson, 
C. Hanrahan, A. 8. Haxton and Sir F. Trippel. Secretary: G. W. Clay. Office: Trafalgar Buildings, 
1, Charing Cross, W.C.2.—The company was registered June 3, 1918, to acquire properties in Canada 
and elsewhere. The authorised capital is £500,000 in shares of £1, of which £158,584 has been 
subscribed and called up. At July 31, 1923, there were loans for £4,514. 

Last accounts were for period to July 31, 1923, submitted Oct. Debit to office, advertising and 
general expenses, &c., July 31, 1923, £9,775. Preliminary and formation expenses, &c., £2,161; 
investments at cost, £13, 5977. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Bullcavest, Westrand, London. Cable address, 
Bullcavest, London. Telephone numbers, 8658 and 8659 Gerrard. 


Owners of the Middlesbrough Estate, Limited.—Directors: Sir A. F. Pease, Bart. (Chairman), 
Sir A. E. Pease, Bart. (Manager), E. Pease (Assistant Manager), C. E. Pease and J. H. Pease. Secretary: 
W. T. Newcombe, F.C.LS. Office: Queens Square, Middlesbrough.—The company was registered 
July 14, 1886, to take over certain estates at Middlesbrough and Saltburn, together with ship and 
other shares and other real and personal property in connection with the estates. Authorised capital 
£247,776, shares £1, fully paid ; reduced from £420,000, shares £10 (£8 paid), in Dec., 1923, by cancelling 
11,028 shares and extinguishing liability of £2 on 30,972 shares, reduced shares subsequently divided 
into denominations of £1. The company is a private concern, and no further information is obtain- 
able, the above, however, being official. 


Pacific Loan and Investment Company, Limited.—Being wound up voluntarily. Lquzdators ; 
J. A. Smith, 5, Fazakerley Street, Liverpool; and J. Melville, 25, Water Street, Liverpool. 


Peel River Land and Mineral Company, Limited.— Directors: O. D. Parker (Chairman and Manag- 
ing Director), A. M. Bernard, E. M. Bovill, F. C. Fanning, F. V. Livingstone-Learmonth, A. E. Scott 
and Hon. ©. H. Strutt. Secretary: E. A. Kemp. Office : 66, Palmerston House, E.C.2.—The company was 
registered October 4, 1856, and now owns properties situated in Australia, covering an area of upwards 
of 1,604,000 acres, which are chiefly used for the rearing of sheep and cattle. In 1909 approximately 
, 99,518 acres of the company’s lands were acquired by the New South Wales government for £405,416, 
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which was partly applied in repaying 40 per cent, of the capital, and partly in making a special dis- 
tribution of 20 per cent. The capital now amounts to £360,000 in stock. 

The accounts are made up annually to June 30, and submitted in January, an interim dividend (in 
1923 of 5 per cent.) being paid in July. For 1909-10 the dividend was 10 per cent. with a bonus of 
5 per cent. in addition; and for the twelve years to 1921-22, 10, free of income tax. 
Reserve fund, £70,000; property reserve account, £100,000 ; leaseholds depreciation account, £63,989; 
improvements suspense account, £2,129 ; stock renewal account, £10,110; carried forward, £33,871, 
subject to income tax and excess profits duty. 

Voting power, one vote for each £25 of stock. Director’s qualification, £500 of stock. Transfer 
form, common; fee, 2s. 6d. per deed ; stock is transferable in amounts of £1 and multiples thereof. 
Telegraphic address, Metamorphic, London. Telephone number, 4975 City. The stock is quoted 
in the official list ; latest price, 1383. ; 


People’s Land, Building and Dwellings Company, Limited.— Directors: G. Shrubsall (Chairman), 
F. D. Bowles, J. H. Keene, J. S. Smith, G. Tilley and A. T. Abel. Secretary: W. Roll. Office : 
257, High Holborn, W.C.1.—The company was registered July 18, 1887. 

The authorised capital is £100,000 in shares of £1, of which £42,582 has been subscribed and 
paid up ; and there are deposits for £63,642. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
four years to 1912 5 per cent. was paid; for the three years to 1915, 54; for the five years to 
1920, 6; and for 1921 and 1922, 74. Reserve fund, £21,000; carried forward, £2,577. Dividends 
1916 to 1921, inclusive, were paid less tax. Voting power, one vote for every share. Director’s 
qualification, 100 shares, Transfer form, common; fee, 2s. 6d. per deed. 


° 


People’s Trust Company, Limited.—7rustees : Lord Faringdon (Chairman), J. A. Clutton-Brock, L. 
Currie, H. C. Hambro and E. R. Turton, M.P. Secretary: F. M.Spankie. Office: 4, New Court, Carey 
Street, W.C.2.—The company was registered February 28, 1914, and the articles of association provide 
‘*that not more than 5 per cent. of the total share and debenture capital of the company shall be invested 
in any particular security or investment.” 


The authorised capital is £100,000 in shares of £100, all of which has been subscribed and 
called up. There are also irredeemable debentures (series A) of £100, £50 and £10 each for 
£255,610 (£115,880 bearing 4 per cent. interest, free of tax, and £139,780 5 per cent,, less tax); 
all the debentures formerly carried interest at 4 per cent., free of tax, but in April, 1918, the 
holders were given the right to convert into a 5 per cent. security, with interest, less tax, and 
this offer has now been accepted to the extent as shown above. Of the surplus profits avail- 
able for distribution in respect of each year after paying a non-cumulative dividend of 4 per cent., 
free of tax, on the share capital, one-half is to be divided as additional interest and dividends between 
the debenture and share capital rateably, in proportion to the amounts paid thereon, while the 
remaining one-half of such surplus profits is to be carried to a capital reserve account. No fraction 
of one-half per cent. will be distributed as additional interest or dividend, the sum representing the 
fraction to be carried forward to the following year's revenue account. 

The accounts are made up annually to December 31, and submitted about March. For 1914 after 
paying debenture interest there was a profit of £1,142, which was carried forward; and in 1915 this 
amount was increased to £4,445. For 1916, 1917 and 1918 2 per cent. was paid on the shares each 
time ; for 1919, 3; and for 1920, 1921 and 1922, 4 (free of tax). Capital reserve account, £67,702 ; 
carried forward, £2,262. The auditors, in their certificate, state that: ‘*'The depreciation in the 
investments on the basis of the market value at December 31, 1922, is covered by the amount stand- 
ing to the credit of the capital reserve account.” E 

Voting power, one vote for every £10 nominal amount of shares, Trustee’s qualification, shares 
or stock to the nominal value of £2,000. Transfer form, common}; fee, 2s. 6d. Telephone number, 
1227 Holborn. Latest price of A debentures, 78. 


Petroleum Power Investment Corporation, Limited.—Dérectors: N. E. Holden (Chairman), 
C. A. Bendix, R. J. Lidgett Gibbs and J. G. Raphael. Secretary: Sir F. C. Meyer, Bart. Office: 24, 
Throgmorton Street, E.C.2.,—The company was registered November 25, 1919, to establish or finance 
oil and other undertakings. 

The authorised capital is £1,000,000 in shares of £1, £999,800 being ordinary and £200 management 
shares and £74,507 of the ordinary shares and all the management shares have been subscribed and 
paid up. The net profits which it shall from time to time be determined to distribute by way 
of dividend are to be applied:—(1) in payment of a cumulative preferential dividend at the 
rate of 6 per cent. per annum on the ordinary shares; (2) in payment to the directors of a sum 
equal to 5 per cent. of the residue of the divisible net profits; and (3), subject as aforesaid, the net 
profits are to be distributed as to two-thirds by way of further dividend on the ordinary shares, and 
as to one-third on the management shares. In the event of winding up the ordinary shares have 
priority as to capital and any arrears of dividend, and, after repayment of the management shares, 
surplus assets are to be divided as to two-thirds between the holders of the ordinary shares, and 
one-third between the holders of the management shares. 

The accounts are made up annually to March 31, and submitted in July. In respect of the period 
to March, 1921 a dividend of 5 per cent. (actual) was paid on the ordinary shares; and for 1921-22 
and 1922-23, nil. Carried forward a debit balance of £9,781, against a credit of £1,239 brought down. 

Voting power—subject to any special terms as to voting, upon which any new capital may be issued 
or may for the time being be held, every member shall have one vote for every ordinary share held by 
him. The management shares shall confer on the holders the right to a number of votes, equal to one- 
third of the number of votes conferred by all the shares for the time being, and each holder of manage- 
ment shares shall be entitled to his due proportion of such votes having regard to his holding of 
management shares, fractions in all cases being disregarded. In the case of an equality of votes at 
any general meeting or poll the chairman of such meeting shall be entitled to a second or casting vote, 
Director’s qualification, 1,000 ordinary shares, Transfer form, common; fee, 2s. 6d. Telephone 
number, 7796 London Wall, ] 
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Pinners Hall (Austin Friars), Limited.— Directors: R. 8. Charles (Chairman and Managing Director), 
Sir G, Lagden, K.C.M.G,, and F. OC, Simpson. Secretary: G. E. Cable, F.C.1.S. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered June 29, 1910, to acquire a block of buildings 
having frontages in Austin Friars, Great Winchester Street and Pinners Court, E.C., and in 1914 the 
share capital of Lincoln House, Holborn, Limited, was acquired, in connection with which 25,530 shares 
were issued at a premium of 3s. 6d. per share. The Pinners Hall properties are held under two leases, 
that for the main building being for 99 years from June 24, 1908, and that for the portion in Pinners Court 
for 60 years from the same date. In 1914, with a view of acquiring, as opportunity offers, additional 
properties, the authorised capital was increased from £125,000 to £250,000, in shares of £1, of which 
£150,530 has been allotted and paid up, £124,596 having been allotted to the vendors fully paid, £404 
issued at par, and 25,530 as stated above, while in December, 1913, 50,000 of the 125,000 shares were 
offered for sale through Messrs. Hoare, 37, Fleet Street, E.C.4 (on behalf of Messrs. Wheater, 
Cornwallis-West and Co.), at par. The vendors also took £125,000 first mortgage 5 per cent. deben- 
ture stock, as part purchase consideration, and this was offered for sale in July, 1910, at par ; interest 
on the debenture stock is. payable January 1 and July 1, and the principal is repayable at 105 per 
cent. at any time after June 30, 1930, on six months’ notice from the company, and any stock not 
previously paid off is to be redeemed on July 1, 1968, while a sinking fund policy has been effected 
with the Phoenix Assurance Company, Limited, for the repayment of the stock at maturity, on which 
policy the premium is paid on July 1. The stock is secured by a specific first charge on the above 
leasehold properties, and no charge on these properties and the sinking fund policy can be created 
ranking in priority to, or pari passu with, this stock. 

The accounts are made up annually to September 30, and submitted in December. For the 
period from incorporation to September 30, 1911, there was a credit to profit and loss, after meeting 
debenture interest and the premiums of the debenture stock sinking fund policy, of £4,831, which 
was carried forward ; for 1911-12 5 per cent, was paid ; for 1912-13, 6; for 1913-14 and 1914-15, 7 each 
year; for 1915-16 and 1916-17. 6, free of income tax ; for 1917-18, 6; for 1918-19, 7; for 1919-20 and 
1920-21, 8; for 1921-22, 6; and for 1922-23, 7 less income tax, Reserve fund, £15,000; share premium 
account, £4,467; sinking fund for redemption of debenture stock, £10,627 ; carried forward, £6,593, 
subject to corporation profits tax for two years to September 30, 1923. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £1and multiples. Telegraphic address, Precisely 
Stock, London, Telephone number, 7564 London Wall. 


Port Arthur Lands, Limited.—Directors : A. Gilmour (Chairman), W. H. Davison, H. C. Holder, 
T. R. Hughes and A. Reid. Secretary’: R. E. Grainger. Office: 341, Royal Liver Building, Liverpool. 
—The company was registered May 16, 1911, and owns about 1,300°acres of land in Port Arthur, 
Canada, The authorised capital is £50,000 in shares of £1, all of which has been subscribed and 
paid up. . 

The accounts are made up annually to October 31, and usually submitted in March. No dividend 
has yet been paid. Debit balance at October 31, 1922, £4,977, an increase on the year of £226. The 
assets include preliminary and formation expenses, £366. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 4482 
Bank, Liverpool. 


Port Arthur (Ontario) Developments, Limited.— Directors : Lt.-Col. Hon. H. 8. Davey, C.M.G. 
(Chairman), W. R. Lamb, A. Maudslay, C.B.E., Capt. G. H. Rittmer and A. M. Talbot. Secretary: 
R. C. Abel. Office : Leadenhall! Buildings, E.C.3.—The company was registered December 12, 1919, 
in reconstruction of Port Arthur (Ontario) Buildings, Limited (registered February 16, 1914). 

The authorised capital is £200,000 in shares of £1, £110,000 being 7 per cent. non-cumulative 
preference, having a priority also as to capital, and £90,000 ordinary, and £62,116 preference and 
£79,311 ordinary have been subscribed and called up. There is also—7 per cent. debenture stock for 
£7,570 (part of £50,000 authorised), with interest payable January 1 and July 1, and redeemable at 
110 per cent. on December 31, 1929, or at the option of the company at any time after December 31, 
1924, on three months’ notice ; and mortgages for $45,000. 


The accounts are made up annually to December 31, and those for 1921 were submitted in Dec., 
1922. Nodividend yet paid. In respect of 1921, there was a loss, after meeting interest charges, 
of £5,834, increasing a debit balance brought down to £8,345. The assets include preliminary 
expenses, £3,754 ; goodwill, £1,500. 

Voting power, one vote for every 2 preference shares, and one vote for every 3 ordinary shares. 
Director’s qualification, 250 shares of either class, other than first directors. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Investigation, London. Telephone number, Avenue 2483. 


Port Madryn (Argentina) Company, Limited.—Dzrectors: F. Henderson (Chairman), EH. B. 
Forbes, L. Paine and W. W. Parish. Secretary: H. ©. Withers. Office: River Plate 
House, 18, South Place, E.C.2.—The company was registered May 24, 1906, to acquire from 
the Argentine Southern Land Company, Limited, ‘in the Argentine Republic, about 59 square 
leagues (364,472 acres) of land, of which 32 square leagues (197,680 acres) were situated in the 
Rio Negro Territory, and 27 square leagues (166,792 acres) in the Chubut Territory, including the 
towns of Port Madryn, situated on New Bay, and Trelew; and to purchase the then-issued share 
capital (£85,110) of the Central Railway of Chubut Company, Limited, whose line runs through the 
27 square leagues of land at Port Madryn. In July, 1922, the 32 square leagues, situated in the Rio 
Negro Territory, were sold for £50,000, payable in instalments spread over ten years. 

The authorised capital was £250,000 in shares of £1, of which £245,000 had been subscribed and 
called up (see below), and for the two years to June 30, 1911, dividends of 5 per cent. per annum were 
paid, and for the three years to 1913-14, 4 (free of income tax). In December, 1914, the share- 
holders approved a scheme for the distribution amongst themselves of the company’s holding in 
the Central Railway of Chubut Company, Limited, which had been increased to 200,000 shares of 
£1 each, and this distribution necessitated the reorganisation of the Port Madryn Company’s 
capital account; this scheme was duly sanctioned by the Court, and was carried into effect in 
May, 1915. For every five old £1 shares of the Port Madryn Company there were given in 
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exchange four fully-paid £1 shares in the Chubut Railway Company, and five fully-paid 10s. shares. ° 
in the Port Madryn Company, fractions being paid at the fixed rate of 11s. per Chubut Railway 
share; the transaction was equivalent to a return of capital of about 8s. 9d. per old share, and a 
writing-off of about 1s. 3d. per old share. Besides the landed estate the company owns 4,154 shares 
of £1 each and £36,000 in debentures in the Central Railway of Chubut Company. 

The authorised capital of the Port Madryn Company is now £122,500 in shares of 10s., all allotted 
and paid up. 

The mooouNt are made up annually to June 30, and submitted about November. For 1914-15 a 
dividend of 3 per cent. was paid; for 1915-16, 3 and a bonus of 2; for 1916-17, 5; for 1917-18, 6; for 
1918-19, 8, including a bonus of 2 per cent. ; for 1919-20, 6; for 1920-21 and 1921-22 5 each year; 
1922-23, 10. Reserve account, £40,719 ; contingencies reserve, £891; carried forward, £6,836. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Madryn, London. Telephone 
number, 4277 London Wall. The shares are quoted in the official list ; latest price, 3. 


Port of Mauchester Warehouses, Limited.—Dzrectors : M.. Stevens (Chairman), T. G. Mellors,- 
T. L. Maycock, Lt.-Col. T. H. G. Stevens, F. Horsfield (Managing). Secretary: C. A, Grundy, A.C.LS. 
Office : Trafford Park, Manchester.—The company was registered December 29, 1914, In September, 1919, 
50,000 additional ordinary shares were created, and the authorised capital is now £150,000 in 
shares of £1, £80,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£70,000 ordinary, and £31,826 of the preference and £40,000 of the ordinary have been issued and 
paid up, including 20,000 ordinary shares issued fully paid in October, 1919, in the proportion of one 
share for each share held by way of bonus from the reserve fund. 

There are also 5 per cent. first mortgage debentures of £100 each for £59,100 (outstanding balance 
of £100,000 authorised), with interest payable June 29 and December 29, and the principal repayable at 
par on December 29, 1934, or at any time on six months’ notice at 105 per cent., or by purchase at any 
time at or under 105 per cent., or by means of a sinking fund of 1 per cent. per annum. The company 
may issue further debentures, ranking par’ passu, provided that it vests in the trustees properties 
which shall, in the opinion of the trustees, be worth, at least, 50 per cent. more than the debentures 
proposed to be issued. 

‘The accounts are made up annually to June 30, and submitted in October. For 1914-15 a dividend 
of 5 per cent. was paid; and for each of the five years to 1919-20, 10 per cent. (free of income tax), 
while, in addition, a boaus of 100 per cent, in shares was distributed from the reserve fund in October, 
1919. For 1920-21, 1921-2? and 1922-23 10 per cent. (free of tax) was paid each year. Reserve fund, 
£2.458 ; carried forward, £31,380. The preference dividend is payable annually in October. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Deposit, Manchester. Telephone number, 801 Trafford Park. 


Portiand Town Estate Company, Limited.—Dzrectors: G. Abbott (Chairman), A. H. Squire, 
K. Yates. Secretary: H. G. Burgess. Office: 28, Bolton Street, Picsadilly, W.1.—(Telephone— 
Grosvenor 2700, 2 lines.)—The company was registered May 12, 1921, to acquire and develop the free- 
hold land and buildings known as the Portland Town Estate, in the parishes of St. Marylebone and 
St. John, Hampstead. The authorised capital is £40,000—in shares of £1, all of which has been 
issued and paid up. 

There are also £26,800 8 per cent. A debentures of £100 each, and £50,000 8 per cent. B 
debentures of £100 each, with interest payable May 12 and November 12, and the principal repayable 
May 12, 1931, while the company has reserved the right to redeem the debentures at any time 
on six months’ notice—the A debentures at £105, and the B debentures at par. 

The accounts are made up annually. Debenture interest has been paid to date. The companyisa 
private one, and further information is not obtainable, but this is official. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. 

Portman Estate Mansions, Limited.—Directors: O. Bishop (Chairman), W. J. Eldridge (Managing 
Director), F. Galsworthy and W. B. Jones. Secretary: F. W. Douse.. Office: Dashwood House, 
E.C.2.—-The company was registered June 10, 1899, to acquire two blocks of residential flats held under 
leases of upwards of eighty years unexpired. In 1913 £9 10s. per share was written off from the ordinary 
capital, and £7 10s. from the preference capital, arrears of preference dividend amounting to £20,187 
were cancelled, each preference share was subdivided and converted into five ordinary shares of 10s., 
and £85,000 of income bonds was issued without payment to the preference shareholders. The 
authorised share capital is now £25,500 in shares of 10s., all issued and paid up. 

There are also—first mortgage 4 per cent. debenture stock for £138,145 (outstanding balance of 
£170,000 issued); and income bonds for £71,260 (outstanding baiance of £85,000). The 
first mortgage debenture stock is secured by a first mortgage on the whole of the properties 
taken over by the company, has interest payable May 15 and November 15, and is to be 
redeemed at par in 1982, while in the event of the company going into voluntary liquidation the 
stock is to be redeemed at not less than 107 per cent.; a leasehold redemption policy was effected 
with the Royal Exchange Assurance Corporation to redeem the debenture stock in 1982, but in 
1911 the trustees for the debenture stockholders agreed that this policy should be given up. the 
surrender value with further moneys to be provided by the company up to an aggregate in all of £5,000 
to be applied to the redemption of debenture stock forthwith, while the company undertook for the 
future to set aside a sum of £7,800 per annum for the service of the debenture stock, the excess over 
the sum required for interest to be applied to the redemption of debenture stock by drawings at 
par, or by purchase at or under par. The income bonds are of £10 and £100 each, entitled to interest 
(non-cumulative) at the rate of 54 per cent., payable only out of 90 per cent. of the profits available 
for distribution ; the remaining 10 per cent. and any part of such 90 per cent. which may not be 
required for the payment of the specified interest, is to be applied in redeeming the bonds by 
purchase or drawings; subject to the latter condition the bonds are only to be repayable in the 
event of liquidation out of the surplus assets remaining after paying the debts and liabilities of the 
company. 
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The accounts are made up annually to March 25, and submitted in May. In respect of 1914-15, after 
providing for the service of the debenture stock, there was a surplus of £2,570, applied as to 90 per cent. 
in payment of 3 per cent. interest on the income bonds and as to 10 per cent. in redemption ; 
in respect of 1915-16 there was a surplus of £2,162 available for the income bonds, applied as. to 90 
per cent. in interest at 2? per cent., and as to 10 per cent. in redemption ; in respect of 1916-17 there 
was a surplus of £1,892 available for the income bonds, applied as to 90 per cent. in interest at 23 per 
cent., and as to 10 per cent. in redemption; in respect of 1917-18 there was a surplus of £2,733 
available for the income bonds, applied as to 90 per cent. in interest at 4 per cent., less tax, and as to 
10 per cent. in redemption; in respect of 1918-19 there.was a surplus of £1,989 available for the 
income bonds, applied as to 90 per cent. in interest at 3 per cent., less tax, and as to 10 per cent. in 
redemption; in respect of 1919-20 there was a surplus of £2,198 available for the income bonds, 
applied as to 90 per cent. in interest at 34 per cent., less tax, and as to 10 per cent. in redemption; 
in respect of 1920-21 a surplus of £3,433 was applied as to 90 per cent. in interest at 54 per cent. and 
as tc 10 per cent. in redemption; in respect of 1921-22 there was a surplus ot £4,703, of which 
£3,057 was applied in payment of interest at 54 per cent., and £1,646 in redemption ; and in respect of 
1922-23 there was a surplus of £8,372, of which £3,187 was applied to interest at 54 per cent. and 
£5,185 in redemption. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telephone 
number, 1599 London Wall. ‘The ordinary shares, debenture stock and income bonds are quoted in 
the official list. Latest prices—shares, #, ; debenture stock, 534; income bonds, 624. 


Power Securities Corporation, Limited.— Directors: G. Balfour, M.P. (Chairman), A. H. Beatty 
(Joint Managing Director), Sir J. Kemnal, H. C. Levis, Sir J. H. B. Noble, Bart., W. Shearer (Joint 
Managing Director). Secretary: W. J. Selley. Office: 66, Queen Street, E.C.4.—The company 
was registered October 6, 1922, to assist in the development and engage in the finance of electrical 
and other public utility undertakings, and has acquired the whole of the share capital of Balfour, 
Beatty and Co., Limited. 

The authorised capital is £2,000,000 in shares of £1, half in participating preference shares, and 
half in ordinary shares, and £500,000 of the preference and £500,000 of the ordinary have been issued 
and calied up, the preference having been issued at par and the ordinary at 22s. per share. Of the 
ordinary shares 400,000 were subscribed for in cash by Sir W. G. Armstrong, Whitworth and Co., 
iuimited, Babcock and Wilcox, Limited, the British Thomson-Houston Company, uimited, the directors 
of Balfour, Beatty and Co., Limited, and the directors of this company. The preterence shares are 
entitled to a fixed cumulative preferential dividend at the rate of 7 percent. per annum, and, atter the 
ordinary shares have received a non-cumulative dividend at the rate of 8 per cent. per annum in any 
year, shall be entitled to an extra} per cent. non-cumulative dividend in excess of the said fixed cumu- 
lative dividend of 7 per cent. per annum forevery 1 per cent. dividend over and above 8 per cent. 
declared and paid in any year to the holders of the ordinary shares, but the aggregate dividend on the 
preference shares for any year shall not exceed 10 per cent, per annum. The company shall be at 
liberty to create further new shares to rank in all respects pari passu with the 1,000,000 preference 
shares authorised, but so that the aggregate amount of the preference shares for the time being issued 
shall not at any time, unless agreed to by the holders of such preference shares in accordance with the 
provisions of Article 61 of the company’s articles of association, exceed one half of the total issued and 
subscribed share capital of the company for the time being. In the event of a winding up of the com- 
pany, the surplus assets shall be applied first in payment of any arrears of the said fixed cumulative pre- 
ferential dividend existing at the commencement of the winding up whether decisred or not; next in 
repayment of the capital paid up or credited as paid up on the preference shares, together with a bonus or 
premium of 5percent. on the amount of such capital, and the balance shall belong to and be divided 
among the holders of the ordinary shares according to the amounts paid up or credited as paid up on 
such shares respectively. 

The accounts are to be made up annually to December 31 (the first to December 31, 1923). The 
preference dividend is payable on March 31 and September 30. 

Voting power, one vote for every ordinary share and one vote for every ten preference shares, but in 
the event of the preference dividend being in arrear and unpaid for more than six months preference 
shareholders shall have one vote for each share held. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 28. 6d. Telegraphic address, Powsecure, Cannon, London. 
Telephone number, 503 City (three lines), Preference shares quoted in official list. Latest prices— 
ordinary, 22s. ; preference, 22s. 6d. 


Premier Investment Company, Limited.— Directors: Visc. St. Davids (Chairman), J. S. 
Austen, P. Cross and Earl of Midleton. Secretary: W. Parker, F.C.LS. Office : Dashwood 
House, E.C.2.—The company was registered February 18, 1892. The capital was originally 
£100,000 in shares of £10, and was increased in 1911 to £500,000, in 1913 to £750,000, and 
in 1914 to £1,000,000, of which £750,000 has been subscribed and paid up and converted into 
stock, £450,000 being in 5 per cent. cumulative preference stock, with a priority as to capital, 
and £300,000 in ordinary stock, £300,000 of the preference and £180,000 of the ordinary 
capital having been issued in 1911 at par, while £250,000 of the share capital was issued in 
1913 at par, and has since been converted into £150,000 of preference stock and £100,000 of 
ordinary stock. In November, 1911, there was offered for subscription £200,000 44 per cent. 
debenture stock (of which £100,000 had already been applied for on the terms of the prospectus) 
at par, and £550,000 has been issued at various times since at par, making a total of £750,000 
now outstanding; interest is payable June 1 and December 1, and the principal is repayable at 
par December 1, 1961, or as to the whole or any part, at the company’s option, on or at any time after 
December 1, 1931, at 105 per cent., on six months’ notice, while the stock is a first floating charge 
upon the undertaking and assets of the company, and is secured by a deed poll, which provides 
that, upon a winding up of the company, for reconstruction, amalgamation or otherwise, the 
stock is to be repayable at 105 per cent. ; moreover the deed poll reserves to the company 
the right of issuing from time to time further debenture stock ranking in all respects pari passu 
with the present issue to such an amount that the whole of such debenture stock for the time 
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being issued shall not exceed the amount of the paid-up capital of the company for the time being. 
At January 31, 1923, there were—bankers’ loan against security for £13,000; and sundry deposits 
for £15,000. 

Accounts to Jan. 31, submitted February. For the year to May 31, 1907, the dividend was 5% per 
cent, ; for 1907-8, 6; 1908-9, 6, with a bonus of 10 per cent. (by the aid of £1,100 transferred from 
the revenue reserve fund) ; for 1909-10, and the period of eight months to January, 1911, 6 per cent. 
per annum, together with a bonus of 15 per cent. (actual) for the last-named period from the revenue 
reserve, thereby extinguishing that fund; for 1911-12, 1912-13 and 1913-14, the dividend was 7 per 
cent. per annum; for 1914-15, 53 for 1915-16, 2; for 1916-17 and 1917-18, 3; for 1918-19, 4; for 
1919-20, 6 ; and for 1920-21, 1921-22 and 1922-23, 63. Reserve fund, £12,012 ; carried forward, £27,211. 
In their report, presented in February, 1922, the directors stated that ‘‘ According to a valuation 
based on prices current on January 31, 1923, the investments show a depreciation on the amount at 
which they are stated in the balance sheet.” On account of 1923-24 24 per cent. was paid in August. 
The preference dividend is paid on January 31 and July 31. 

Voting power, one vote for every £10 of stock of either class. Director’s qualification, £250 of stock 
of either class. Transfer form, common; fee, 2s. 6d.; stocks are transferable in sums of £1 and 
multiples. Telegraphic address, Oblige, Ave, London. Telephone numbers, 1273 and 5376 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 84; preference, 81} ; deben- 
ture stock, 80. 


Pretoria Estates, Limited.— London Director: L. Roome. London Secretary: W. Lance, London 
Office: 8-10, Great St. Helens, E.C.3. Head Office: Johannesburg.—The company was registered July 
25, 1908, to acquire certain property and buildings in Pretoria, and early in 1919 the control of the 
company’s affairs was transferred to South Africa. The authorised capital is £100,000 in shares of £1, 
£30,000 being 7 per cent. cumulative preference, with a priority as to capital, and £70,000 ordinary ; 
of the preference capital £15,000 has been subscribed and paid up, and of the ordinary capital £60,000 
has been issued to the vendor, fully paid. 

There are also 6 per cent. first mortgage debentures of £100 each for £36,700 (amount outstanding 
of £50,000 authorised), with interest payable January 1 and July 1, and the principal repayable 
at par on June 30, 1928 (extended from June 30, 1918), the debentures being secured by a fixed 
charge on certain property in Pretoria; in September, 1918, it was arranged that in November, 1918, 
and in the same month in each of the four succeeding years, half the net profits (not being less than 
£500) for the preceding financial year should be applied in redemption of the debentures by drawinge 
at par. Payment of debenture interest was guaranteed by South African Breweries, Ltd., 
during the five years ended June 30, 1923. 

The accounts are made up annually to July 31, and submitted in Pretoria in January. No dividend 
has yet been paid on either class of shares, but debenture interest has been regularly met. Reserve 
fund at July 31, 1922, £3,000; carried forward, £11,518. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, ordinary 
or preference. <A register of shares is kept in London. Transfer form, common; fee, 2s. 6d. per LOO 
shares. Télephone number, 5441 Avenue. 


Produce and General Trust, Limited.— Directors: W. Wysard (Chairman) and 8. Howell. 

Secretary: J. G. Lawrie. Office: 27, Mincing Lane, E.C.3.—The company was registered March. 23, 
1911. The authorised capital is £50,000 in shares of 5s., of which £25,796 15s. has been subscribed 
and paid up, including 50,000 shares issued to the vendors fully paid; at July 31, 1922, there was also 
a bankers’ loan for about £12,038. 
_ The accounts are now made up annually to July 31, and submitted in December or January. No 
dividend has yet been paid. At April 30, 1912, there was a credit to profit and loss of £2,440, which 
in 1912-13 was reduced, after providing for depreciation in investments and other expenses, to £2,031, 
and in the period of fifteen months to July 31, 1914, after writing £27,744 off cost of investments, the 
net result was a loss of £27,347, thus converting the credit balance of £2,031 brought down into a 
debit of £25,316, which in 1914-15 was reduced to £24,971, in 1915-16 to £23,980, in 1916-17. to 
£23,472, in 1917-18 to £22,915, in 1918-19 to £22,420, in 1919-20 to £21,970, in 1920-21 to £21,600, 
in 1921-22 to £21,120, and in 1922-23 to £20,704. 

Voting power, one vote for every share. Director’s qualification, 4,000 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Liturgy, Fen, London. Telephone number, Royal 1853, 


Properties Investment Trust, Limited.—Directors: G. M. Freeman, K.C. (Chairman), A. N. 
Garrard, A. C. Pain. . Secretary: A. W. Johnson. Office: 12, Victoria Street, S.W.1.—The 
company was registered, November 4, 1896. The authorised capital is £100,000 in shares of £45, of 
which £88,385 has been subscribed and paid up, and there are mortgages for £60,750. 

The accounts are now made up annually to December 31, and submitted in January or February. 
For the seven half-years to December, 1907, 2 per cent. per annum was paid. There has since been no 
dividend, and after paying interest charges there was, at December 31, 1922, a credit balance of £1,146, 
including £518 brought down. Reserve fund, £500. Voting power, one vote for every share. 
Director's qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 


Property Alliance, Limited.— Directors : T. W. Hellyer (Chairman), A. Lemon (Managing Director) 
and H. R. Tamplin. Secretary: L. R. Evans. Office : 14, Queen Victoria Street, E.C.4.—The company 
was registered May 3, 1899, and now owns property in the City of London. The authorised capital is 
£250,000 in shares of £1, and £150,000 has been subscribed and paid up 

There are also—mortgages for £10,796; and 4 per cent. mortgage debenture stock for £15,047 
(outstanding balance of £56,426 issued, and part of £150,000'authorised), issued mostly in 1903 at 974 
per cent., with interest payable March 25 and September 29, and the principal repayable (at par) in 
1952, or at any time (now) on six months’ notice. The whole of the American lands have been disposed 
of, and the proceeds applied in reduction of the debenture stock outstanding given above. 

The accounts are made up annually to March 31, and submitted in November. At March 31, 
1913, there was a total deficiency, after charging debenture interest, of £145,369, which in 1913-14 
was increased to £147,073, in 1914-15 to £149,804, in 1915-16 to £151,234, in 1916-17 to £152,370, 
in 1917-18 to £154,153, in 1918-19 to £164,626, in 1919-20, after writing off £13,244 balance of mortgage 


INVESTMENT, TRUST AND FINANCE COMPANIES. 1131] 


on certain property, to £178,778, in 1920-21, after writing back £7,071 sinking fund for redemption of 
a oe property at March 31, 1920, reduced to £171,722, in 1921-22 to £170,546, and in 1922-23 to 
0,286. 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s. 6d. 


Property and Estates Company, Limited.— Directors: Lt.-Col. C. F. T. Blyth, C.M.G., H. R. 
Oldfield (Managing Director), M. P. Oldfield, L. H. T. Storey and A. Watkinson. Secretary: 
W. H. B. Judd. Office: 36-7, Queen Street, Cannon Street, E.C.4.—The oompany was registered 
March 30, 1892. In December, 1906, the then existing £10 ordinary shares were converted into, equal 
amounts of 45 per cent. cumulative preference shares and ordinary shares. In 1916 the assets of the 
aie Purchase Company, Limited, were acquired, and 50,000 additional preference shares were 
created. 

The authorised capital is £150,000 in shares of £1, £49,875 being ordinary, £99,875 44 per 
cent. cumulative preference, ranking for priority also as to capital, and £250 founders’ shares, 
the last-mentioned taking one-twentieth of the net profits. All the founders’ shares have been 
subscribed and paid up, and £88,591 of the preference and £38,356 of the ordinary have been sub- 
scribed and called up, including 50,420 preference shares issued as fully paid in 1916. There are also 
—mortgages and loans (which are limited in amount to twice the nominal value of the issued 
share capital for the time being) for £47,772; bank loans for £8,050; and deposits for about £5,511. 

The accounts are made up annually to December 31, and usually submitted in April. For 191la 
dividend of 3. per cent. was paid on the ordinary ; for 1912, 34; for 1918 and 1914, 24 each year; for 
the six years to 1920, only the preference dividend was paid ; for 1921 2 per cent. was paid on the 
ordinary ; and for 1922, 53, including a bonus of 3 per cent., the bonus being paid free of tax. 
Reserve fund, £10,000; capital equalisation account, £7,593; carried forward, £6,874. Reversions 
standing at £109,603 have an ultimate value of £199,222, and a present value on the 6 per cent. table 
of £114,157. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class for other than first directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Lawyerly, Cannon, London. Telephone number, 8125 Central. Latest prices—ordinary, 
4s. 9d. ; preference, 9s. ® 


Prudential Mortgage Company, Limited.—Dzrectors : A. Boney (Chairman), C, R. Steele (Vice- 
Chairman), E. R. Babbs, A. Hoare and L, W. Johnson. Manager: W..8. Hoare. Office: 353-5, 
Goswell Road, E.C.1.—The company was registered March 24, 1900, to take over the Imperial Invest- 
ment Building Society. 

The authorised capital is £200,000 in shares of £5, of which £86,290 has been subscribed and called 
up, and there are deposits and loans for about £98,544. : 

‘The accounts are made up annually to March 31, and submitted in July. Since the formation of 
the company to March 31, 1911, dividends of 5 per cent. per annum were paid; for 1911-12, 1912-13, 
1913-14 and 1914-15 the rate was 4; for 1915-16, 1916-17, 1917-18 and 1918-19, 3; for 1919-20, 4; and 
for 1920-21, 1921-22 and 1922-23, 45. Reserve and carried forward, £11,147, subject to corporation 
profits tax. On account of 1923-24 2 per cent. was paid in September. 

Voting power, one vote for each share. Director’s qualification, £500 of paid-up capital. Transfer 
form, common; fee, 2s. 6d. Telephone number, 1509 Clerkenwell. 


Prudential Trust Company, Limited.— Directors: B. H. Brown (President and General Manager), 
J.P. Steedman (Vice-President), Hon. F. Carrel, LL.D., P. Galibert, A. Gourdeau, W. G. Ross, Col. 
D. M. Robertson, M.V.O., and Lt.-Col. C. F. Smith. Head Office: Montreal. London Manager: 
Bernard C, Alexander. London Secretary: J. P. Calhaem. London Office: 141, Moorgate, E.C.2, 
(Telegrams, Prutrusco, London; telephone, London Wall 3780.) 

Registered in Nov., 1910, under Canadian laws. In 1922 the then 7 per cent. non-cumulative 
preferred and ordinary stocks were converted into capital stock, and 5,000 additional shares of 
$100 each were created. a 

Authorised capital $2,000,000, shares $100, subscribed $1,055,300, paid up $687,460 (1,357 shares 
fully paid, 9,196 60 per cent. paid). 

Accounts to Dec. 31, submitted second Wednesday in March. Dividends—1912, 24 per cent. (the 
first) on preferred ; 1913, 6; 1914, 34; five years to 1919, nil; 1920 1 per cent. on preferred ; for 
1921, nil. In 1922 the capital was converted, and for that year no dividend was paid. Contingent 
reserve at Dec. 31, 1922, $179,022 ; debit to profit and loss, $3,714. 

Voting, ‘‘each share entitled to vote equally.” Director’s qualification, 50 shares. 


Queen Anne Residential Mansions and Hotel Company, Limited.—Directors: L. H. Bennett 
(Chairman and Managing Director), G. P. Joseph, E. H. Major and Lt.-Col. R. Vivian. Secretary : C. G. 
Knowles. Office: Queen Anne’s Mansions, 8.W.1.—The company was registered May 27, 1896, and 
aequired the Queen Anne’s Mansions as well as the businesses of the Queen Anne and Garden Man- 
sions, Limited, and the Queen Anne’s Mansions Lighting and Heating Company, Limited. 

The authorised capital is £250,000 in shares of £5, of which £175,000 1s in 5 per cent. cumulative 
preference shares, ranking also for priority as to capital, and £75,000 in ordinary, and the whole 
amount has been subscribed and paid up. There is also 5 per cent, first mortgage 65-year deben- 
ture stock for £250,000 (the total authorised), of which £200,000 was issued in June, 1909, at par, 
in order to pay off pre-existing 5? per cent. debentures for a similar amount, while the balance of 
£50,000 was allotted in exchange for pre-existing second debentures, bearing interest at 54 per 
cent.; interest is payable June 1 and December 1, and the principal is payable at par on 
June 1, 1974, or at any time (now), on the company giving six months’ notice, at 105 per 
cent., and in the event of liquidation for reconstruction or amalgamation the stock is to be paid 
off at 105, while a sum of £633 is to be set aside every half-year to a sinking fund to be applied in 
purchasing stock. . F 

The accounts are made up annually to June 24, and submitted in October. For 1904-5, 1905-6 and 
and 1906-7 a dividend of 4 per cent. was paid each year on the preference shares; and for the 
eleven years to 1917-18, 5, with, in respect of 1911-12, an additional payment of 5 per cent., in 
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respect of 1912-13 and 1913-14 an additional 74 per cent. each year, in respect of 1914-15 an addi- 
tional 5 per cent., in respect of 1915-16 an additional 23 per cent., in respect of 1916-17 an addi- 
tional 5 per cent., and in respect of 1917-18 an additional 54 per cent., thus clearing off arrears. 
For each of the four years to 1921-22 10 per cent. was paid on the ordinary shares ; and for 
1922-23, 15. Carried forward, £42,066. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and 
multiples. Telegraphic address, Quansions, Parl., London. Telephone numbers 4704 and 5510 
(General) Victoria. 

The debenture stock is quoted in the official list. Latest prices, 864. 


Queen’s Club Gardens Estates, Limited.— Directors: J. Campbell-Johnstone (Chairman), J. Bavin, 
A.S.A.A., F.C.LS. (Managing Director and Secretary), J. K. Foster, H. H. Matthews. Office: Queen’s 
Club Gardens, West Kensington, W.14.—The company was registered August 5, 1898, to acquire certain 
freehold estates with buildings thereon. In 1914 it was decided to write off £4 15s. per £5 ordinary 
share, and to consolidate the then existing £100,000 of preference shares and £5,000 of ordinary shares 
into one class of capital, and the authorised capital is now £105,000 in shares of £1, all of which has 
been subscribed and paid up. 

There is also first mortgage debenture stock for £290,000, issued at par, and carrying 4 per 
cent. interest, payable February 1 and August 1, while the principal is irredeemable, but in case 
for any reason the stock should become repayable the holders are to be paid off at 110 per cent, © 


The accounts are made up annually to September 30, and submitted in November. In 
respect of the six years to 1911-12 dividends ranging from 24 to 34 per cent. per annum were 
paid on the old preference capital, and for 1912-13 4, leaving arrears of about 43 per cent., 
which were cancelled in the reconstruction of the capital as above. For each of the six years to 
1918-19 4 per cent. was paid on the capital as it now stands; for 1919-20, 1920-21 and 1921-22, 5; and 
for 1922-23, 6. Carried forward, £21,899. i 

Voting power, one vote for every share. JDirector’s qualification, 40 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Ritorno, London. Telephone number, 220 Hammersmith. The company is quoted in the 
official list ; latest prices—shaaes, 4; debenture stock, 614. 


Railroad Securities Company.—The whole of the issued capital of $3,486,420 (part of $10,000,000 
authorised) of common shares, and $1,936,900 (part of $10,000,000 authorised) of 4 per cent. preferred 
shares is held by the Union Pacific Railroad Company, 


Railway Debenture and General Trust Company, Limited.— Directors: R. S. Guinness (Chair- 
man), Sir R. MacLeod, K.C.B. (Deputy-Chairman), L. E. Chalmers, M. D. V. Holt, T. G. Scott- 
A. Shepherd and O. H. Smith. Manager: A. H. Wynn, A.C.A. Joint Secretaries: A. W. Hall, 
F.C.1.8., and T, Morriss, F.C.1.8. Office : 320, Gresham House, Old Broad Street, E.C.2. (Telegrams— 
Pavy, Stock, London ; telephone—London Wall 3469, 2 lines.) 

Registered March 28, 1873, as Railway Debenture Trust Co., Ltd.; in 1898 name changed as above 
in connection with the obtaining of extended powers, &c., while founders’ shares for £200 were 
converted into an equal amount of ordinary shares. In 1911, in order to provide for the repayment on 
July 1 of that year of 45 per cent. debenture stock for £424,020, and also to extinguish the then 
liability of £10 per share of £20, a reorganisation scheme was carried through, under which each share 
of £20 with £10 paid was divided into two shares of £10 with £5 paid (one ordinary and one preference), 
and the balance of the capital was called up, while a bonus of 12s. per share on each new ordinary 
share was paid out of the reserve fund on June 20, 1911. The shares were then converted into ordinary 
and preference stock. 

In 1921 a working arrangement was entered into with the Anglo-American Debenture Corporation, 
Limited, and the Railway Share Trust and Agency Company, Limited, under which the three com- 
panies have identical boards of directors and the same office, management and staff. The issued 
capital is now as under, the borrowing powers being limited to twice the amount of the issued 
capital :— 

£500,100 Ordinary stock. Quoted in the official list; latest price, 93. 
£500,100 Four-and-a-half per cent. cumulative preference stock, with a priority as to capital. 
Quoted in the official list ; latest price, 78. 


£1,500 Five per cent. debentures of £100, issued partly in 1873 at 95 per cent., and partly in 
1874 and 1875 at 97 per cent., with coupons payable February 1 and August 1, and 
repayable by 1924 by annual drawings in November for repayment at110. The amount 
was originally £1,000,000, but a large portion has been converted into 4 per cent. 
debenture stock. Quoted in the official list; latest price,1004. 
£961,232 Four per cent. registered debenture stock, of which £250,000 was issued in 1888 at 1014 
per cent., and the bulk of the balance was issued in 1887 and since in exchange 
for 5 per cent. debentures. Interest is payable February 1 and August 1, and the 
principal is repayable at par August 1, 1927. Quoted in the official list; latest 
price, 93. 

The accounts are made up annually to January 15, and submitted in February. For 1908-9, 
1909-10 and 1910-11, 6 per cent. per annum was paid on the capital before division as above, while a 
bonus of 12s. per share on each new ordinary share was declared out of the reserve fund, and was made 
payable June 20, 1911. For 1911-12, 6 per cent. was paid on the ordinary stock as it now stands ; for 
1912-13 and 1913-14, 7 each time ; for 1914-15, 55; for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 54; 
and for 1919-20, 1920-21, 1921-22 and 1922-23, 6. Reserve fund, after writing £11,892 off certain 
securities, £266,000; carried forward, £13,718. The report submitted in March, 1923, stated that ‘‘ A 
valuation made as at January 15 last discloses a considerable improvement on that of last year, 
and taking into account the amount of the reserve, shows that the capital is more than intact. In 
arriving at this valuation the middle price has been taken where the securities are publicly quoted 
and a conservative valuation has been placed upon the remainder,” A list of the investments 
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accompanies the report. On account of 1923-24 24 per cent. was paid in July. ‘The preference 
dividend is payable on January 16 and July 16. 

Voting power, one vote for each £10 of ordimary or preference stock. Director’s qualification 
£3,000 of ordinary or preference stock for chairman, and £1,500 for other directors. Transfer form’ 
common ; fee, 2s. 6d. per transfer. Stock, of all classes, is transferable in sums of £1 and multiples’ 


Railway Finance and Construction Company, Limited.— Directors: C. L. Reed, H. L. Reed and 
H. Slaney. Secretary, pro tem.: D. 8S. Anderson. Office: 127-180, Dashwood House, E.C.2.—The 
company was registered November 29, 1901, as the Electric Equipment and Securities, Limited, but 
in 1909 the name was changed as above. The authorised capital is £100,000 in shares of £1, of which 
£92,292 has been issued and paid up. There are also loans, the amount of which is not stated 
separately in the balance sheet. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in March, 
1923. The last distribution on the shares was 50 per cent. (paid in shares of the Quebec Central 
Railway Company taken at the price of £28 per share) in respect of 1911-12. In 1921-22 there was a 
deficiency of £1,462, reducing the credit to profit and loss brought down to £46,705. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ryfincol, London. Telephone number, 340 London Wall, 


Railway Investment Company, Limited.—Directors: N. Spens (Chairman), R. W. Shire and 
W. J. Stevens. Secretary: R. Kettle, A.C.A. Office: 5, London Wall Buildings, E.C.2. Registrars: 
Glyn, Mills, Currie, Holt and Co., 67, Lombard Street, E.C.3. 

The company was registered December 9, 1881, to acquire investments in certain British railway 
ordinary stocks on the plan of issuing its own stocks or shares in equal amounts of preference and 
deferred capital against such railway stocks. In 1921 the company obtained, under the Stock Conver- 


gion and Investment Trust Limited Act, 1921, further powers; the Act provided, inter alia, as 
follows :— 


(1) The Railway Investment trustees shall be at liberty to transfer—(1) to the trustees of the 
‘* North Western” trust deed of the Stock Conversion and Investment Trust, Limited, 
£375,000 of the ordinary stock of the London Midland and Scottish Railway Company, held 
by them in exchange for £375,000 ‘* North Western” first preferred stock, £187,5v0 ‘* North 
Western”’ second preferred stock and £375,000 ‘t North Western” deferred stock to be issued 
by the Stock Conversion and Investment Trust, Limited, for the purpose of the exchange; 
and (2) to the trustees of the ‘‘ North Eastern’? trust deed of the Stock Conversion and 
Investment Trust, Limited, the £375,000 4 per cent. second preference, the £187,500 5 per 
cent. preferred ordinary and the £150,000 deferred ordinary stocks of London and North 
Eastern Railway Company, held by them in exchange for £562,500 *‘ North Eastern” first 
charge stock and £375,000 ‘‘ North Eastern”’ deferred charge stock to be issued by the Stock 
Conversion and Investment Trust, Limited, for the purpose of the exchange. 


(2) The Railway Investment trustees shall be authorised to vary the investments and securities 
held by them. 


(8) The stockholders of the Railway Investment Company, Limited, shall be authorised to surren- 
der to the latter not more than 98 per cent. of the amounts of stock of the Railway Investment 
Company held by them, and to receive in exchange for such surrendered stock new stocks to be 
issued by the Railway Investment trustees viz., first charge 4 per cent. preferred and/or second 
charge 4 per cent. preferred stock, and/or deferred stock in such amounts as may be agreed 
upon. A trust deed to secure such new trust stocks shall be prepared on lines analogous to 
the ‘‘ North Western” and *‘ North Eastern” trust deeds of the Stock Conversion and Invest- 
ment Trust, Limited, but so as to authorise the variation of the investments and securities by 
the Railway Investment trustees as provided in (2) above. 


(4) Upon the execution and completion of the provisions of (3) above, the holders of the balance of 
the stock of the Railway Investment. Company, Limited, unsurrendered, and the Railway 
Investment Company Limited, itself, shall have no further interest whatsoever in the invest- 
ments and securities held by the Railway Investment trustees, such investments and securities to 
be held in trust for the holders of the new first and second preferred and deferred stocks referred 
to above, such trusts to be wholly separate and apart from the Railway Investment Compahy, 
Limited, its remaining stockholders, assets and business, ‘‘ save in so far as the Railway Invest- 
ment Company may be employed if thought fit to manage the said trusts.” 


The authorised capital is £6,000,000 in stock, of which £3,000,000 is 4 per cent. preference 
and £3,000,000 is deferred, and there are issued and fully paid £1,700,000 preference stock and 
£1,700,000 deferred stock, against which are now held— £366, 250 4 per cent. preference (1923) stock and 
£710,240 ordinary stock of the London Midland and Scottish Railway Company ; and £375,000 4 per 
cent. second preference stock, £187,500 5 per cent. preferred ordinary stock and £150,000 deferred 
ordinary stock of the London and North Eastern Railway Company. The preference dividend is non- 
cumulative, except in so far as any deficiency in the dividend for the half-year to July 31 (which is 

ayable in September) must if possible be made good out of the profits of the half-year to January 31 
the dividend in respect of which is payable in March), while if in any year the preference stockholders 
have to bear any portion of the administration expenses, they are entitled to have such amount 
refunded out of subsequent revenue before a dividend on the deferred stock is paid. (See also 
adminstration expenses fund, under accounts below.) } } 

The accounts are made up annually to January 31, and submitted in February or March. For 
1909-10 the deferred got 3s. 6d. per cent., and 6d. per cent. was paid on the preference stock in 
respect of 1908-9; for 1910-11 the deferred stock got 13s. 3d. per cent. ; for 1911-12, 18s, 1d.; for 
1912-13, 14s. 5d.; for 1913-14, £1 4s. 3d.; for 1914-15, 15s. 1d. ; for 1915-16, 14s. 10d.; for 1916-17, 
16s. 1d. ; for 1917-18, 15s. 2d. ; for 1918-19, 24s. ; for 1919-20 and 1920-21, 30s, 2d. ; for 1921-22, 27s, 4d. ; 
and for 1922-23, 41s. 2d. Carried forward for the preference stockholders, £23; carried forward for 
deferred stockholders, £26. The assets include—preliminary expenses, £30,000, paid for as to $700 in 
cash, and as to £29,300 in deferred stock; and administration expenses fund, £30,000, being amount 
Of preference stock held by trustees, the dividend on which is to be applied towards administration 
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expenses. On account of 1923-24 £2 per cent. was paid on the preference stock, and 7s. 6d. per cent. / 
on the deferred, in September. ° 

Voting power, one vote for each £100 preferred or deferred stock. Director’s qualification, 
£1,000 in preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts of £1 and multiples, no fractions being allowed ; separate deed for each stock. 
Fee Be registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. 

The company is quoted in the official list. Latest prices—preference, 70; deferred, 195. Both 
classes are also quoted at Edinburgh, Glasgow and Leeds, and the preterence at Bradford and Halifax. 


Railway Share Trust and Agency Company, Limited.— Directors: R. S. Guinness (Chairman), 
Sir R. MacLeod, K.C.B. (Deputy-Chairman), L. E. Chalmers, M. D. V. Holt, T. G. Scott, A. 
Shepherd and O. H. Smith. Manager: A. H. Wynn, A.C.A. Joint Secretaries: A. W. Hall, 
F.C.1.8., and T. Morriss, F.C.1.8. Office : 8320, Gresham House, Old Broad Street, E.C.2. (Telegrams— 
Pavy, Stock, London ; telepnone—London Wall 3469, 2 lines.) 
Registered April. 18, 1873, as Railway Share Trust Company, Limited, and on Dec. 12, 1888, re- 
registered under above title, the basis of operations being extended. In i921 working arrangement 
entered into with Anglo-American Debenture Corpn., Ltd., and Railway Debenture and General Trust 
Co., Ltd., under which the three companies have identical boards of directors, same office, management 
and staff. 
Authorised capital £800,000, £777,040 issued and paid up, and there are—debenture stock for 
£400,000; and a bankers’ loan of £11,000 (at Jan. 15, 1923). 
£400,000. A Ordinary stock. 
£377,040 B 74 per cent. cumulative preference stock; the articles contain no provision as to capital 
rights. Dividends Jan. 16 and July 16. 

£254,426 Four-and-a-half per cent. first debenture stock, 1940, £200,000 issued in April, 1913, at par, 
and balance subsequently. Total authorised, £400,000, see below. Interest April 1 
and Oct. 1. Repayable at par Oct. 1, 1940, with the right to redeem the whole at any 
time at 105 per cent. on six months’ notice, while the stock is redeemable at the same 
price in event of voluntary liquidation. 

£145,574 Four-and-a-half per cent. first debenture stock, 1965, issued in March, 1928, at 872 per cent., 
and making with the above issue the total authorised of £400,000. Interest June 1 and 
Dec. 1. Repayable at par Dec. 1, 1965, with the right to redeem the whole at any time at 
105 per cent. on six months’ notice, while the stock is redeemable at the same price in 
event of voluntary liquidation. 

The company reserves the right on the redemption or repayment of the 1940 stock 
to create and issue a like amount of 44 per cent. first debenture stock ranking in point 
of security pari passu with the 1965 stock, and to create and issue further 44 per cent. 
first debenture stock ranking in like manner to an amount not exceeding one-half of the 
capital paid up on shares of the company which may hereafter be authorised. 

£11,000. Bankers’ loan, Jan. 15, 1923. 

Accounts to Jan. 15, submitted February. Dividends—Nine years to 1913-14, 5 per cent.; 

1914-15, 34; 1915-16, 25; 1916-17 and 1917-18, 3; 1918-19, 4; four years to 1922-23, 5. Reserve tund, 
£190,000; carried forward, £15,456. In the report dated Feb., 1923, it was stated that a valuation of 
the investments made as at January 15 last discloses a considerable inprovement on that of last year, 
and, taking into account the amount of the reserve, shows that the capitalis more than intact. In 
arriving at this valuation the middle price has been taken where the securities are publicly quoted, and 
a conservative valuation has been placed upon the remainder. A list of the investments accompanies 
the report. Interim dividend 1923-24, 2 per cent. in July. 
“23 Voting, two votes per £8 of ordinary stock, and one per £20 preference stock. Director’s qualifica- 
tion, £4,000 A or ordinary stock for chairman, £1,000 other directors. Transfer form, common; fee, 
2s. 6d. per transfer; stocks are transferable in multiples of £1. Latest prices in official list : A stock, 
74; B stock, 1094; first debenture stock (1940), 89; ditto (1965), 86. 


Ranelagh Club, Limited.—Directors: Sir G. Hastings, M.D. (Chairman), Hon. Sir S. Greville, 
K.C.V.O., C. Lewinger and B. Muirhead. Secretary: A.G. Parish. Office: 17, Tower Royal, Cannon 
Street, E.C.4.—The company was registered January 25, 1898. The authorised capital is £60,000 in 
shares of £1, £12,000 being 6 per cent. cumulative preference, ranking for priority as to capital without 
further participation, and £48,000 ordinary, and the entire capital has been subscribed and called up. 
At April 30, 1928, there was a mortgage on the club premises for £6,342. ; 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 12% per cent, 
was paid; for 1911-12, 1383; for 1912-13, 1913-14 and 1914-15, 15 each time; for 1915-16 and 1916-17, 
10; for 1917-18, 74; for 1918-19, 8; for 1919-20, 1920-21 and 1921-22, 10, free of income tax; and for 
1922-23, 10, half free and half less tax. Carried forward, £79. On account of 1923-245 per cent. 
was paid each time in June and October, less tax. Balance sheets are not published, but this informa- 
tion has been officially supplied. 

Voting power, one vote for every 10 ordinary or 50 preference shares. Director’s qualification, 
one share of either class. Transfer form, common; fee, 2s. 6d.; both classes of shares can be 
transferred together on same deed without extra fee. Telegraphic address, Synonym, Cannon, 
London. Telephone numbers, 3452 and 3453 City. 


Real Estate Corporation of South Africa, Limited.— Directors : P. A. Molteno, Sir W. Gwynne- 
Evans, Bart., E. Gwynne-Evans and G. E. Morley. Secretary: W. Barr, A.C.1.8. Office: 3, Fen- 
ehurch Street, E.C.3.—The company was registered November 26, 1889. In 1893-4 the capital was 
largely reduced in order to write down the book value of the properties, 45,000 shares having been 
surrendered by the vendors and promoters, while of the remaining issued capital one-third was written 
off. In 1921 30,000 additional shares were created. 

_ Whe authorised capital is £180,000 ‘in shares of £1, all of which has been issued and paid up, 
including 30.000 shares allotted in 1921 as a bonus out of reserves and accumulated profits in the 
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proportion of one new share for every five shares held, There are also 6 per cent. debentures of £100 
each for £40,000, issued in January, 1918, at a discount of 5 per cent. with interest payable 
January 1 and July 1, and the principal repayable January 1, 1928. 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 8 per 
cent. was paid; for 1911-12, 1912-13 and 1913-14 10 each year; and for the six years to 1919-20, 
6, while in 1921 a bonus equivalent to 20 per cent. was paid in shares making the capital as stated 
above. For 1920-21 6 per cent. was paid (2 per cent. on a capital of £150,000 and 4 per cent. on 
the capital as it now stands); and for 1921-22 and 1922-23, 6 per cent. was again paid.) Carried 
forward, £11,090. On account of 1923-24 an interim dividend of 2 per cent. was paid.in January. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. per deed, Telegraphic address, Tijolos, London. Telephone number, 5167 London Wall. 


Real Estate Loan Company of Canada, Limited.— Agents for Great Britain : Martin, Currie and 
Co., 55, Queen Street, Edinburgh. Head Office: 28, Wellington Street East, Toronto, Canada.—This 
company, which was established in 1879, is known here by the issue of sterling debentures. 

The authorised capital is $2,000,000 in shares of $100 (formerly $40) each, of which $500,000 
has been subscribed and paid up. At December 31, 1922, there were debentures, currency and sterling, 
outstanding for $482,870, including accrued interest. The company does not accept deposits, and 
the borrowing powers aré limited to the amount of paid-up and unimpaired capital and reserve fund. 

The accounts are made up annually to December 31, and submitted in Toronto in February. 
The dividend for each of the three years to 1911 was 6 per cent. ; for 1912, 64; and for the ten 
years to 1922, 7. Reserve fund, $260,000; contingent fund, $25,000; carried forward, $6,441. 
Interim dividend 1923 34 per cent. in July, a further 34 per cent. being paid Jan., 1924, making 7 per 
cent. for 1928. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Telephone number 
(Martin, Currie and Co.), 1872, Edinburgh. 


Real Property Trust, Limited.—Directors: W. Greenhill (Chairman), J. G. Miller, H. Stuart. 
Secretary: F. Geoghegan, F.C.A. Office: 21, Budge Row, E.C.4.—The company was registered 
October 14, 1902, in reconstruction of a company of the same name registered November 5, 1875, 
and owns properties in various places. 

The capital is £22,000 in shares of £1, and £19,074 has been subscribed and paid up. . 

The accounts are made up annually to September 30 and submitted in February. For each of the 
seventeen years to 1919-20 44 per cent. was paid; for 1920-21, 7; for 1921-22, 74; for 1922-23, 
10 (including 25 interim in May). Reserve for equalisation of dividends, &c., £2,550; lease redemp- 
tion fund, £2,822; surplus arising from reconstruction, £7,514; carried forward, £682, subject 10 
directors’ remuneration. 

Voting power, one vote for each share. © Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Geoghegan, Cannon, London. Telephone number, 
5424 City. 

EDINBURGH.—Secretary: J. M. Graham. Office: 34, Charlotte Square. Telegraphic address, 
Bringloe, Edinburgh. 

Realisation and Debenture Corporation of Scotland, Limited.— Directors: A. Wallace (Chair- 
man), C, L. Dalziel, W. B. Dunlop, A. A. Lawrie and A. R. C. Pitman. Manager: H. A. 
Jamieson. Secretary: J. A. Hastie. Office: 46, Castle Street, Edinburgh.—The company was 
registered in May, 1888. In 1897 a reorganisation of the capital took place, £1 per share being written 
off the ordinary capital, and 5s. per share off the founders’ shares, while power was obtained to issue 
£100,000 of preference capital, and to give the ordinary shareholders the option of reducing their 
liability by paying up £1 per share, receiving preference stock for the amount so paid. The sub- 
scribed capital is now £160,000 in ordinary shares of £4, with £40,000, or £1 per share, paid up (£2 per 
share being reserved liability) ; £180,000 in ordinary shares of £3, with £60,000, or £1 per share, 
paid, and the balance reserved liability ; £60,000 in preference stock; and £2,500 in fully-paid 
deferred shares of 6d. The preference stock is preferential as regards capital, and ranks first for 
dividends up to 7 per cent. (non-cumulative), but subject to the condition that 2 per cent. of the 
7 per cent. shall be carried to a reserve, to be called the preference stock reserve, until such fund 
shall amount to a sum equal to 25 per cent. of the nominal amount of preference stock issued, 
and thereafter, so long as the fund is retained at that level, the full 7 per cent. is to be distributed ; 
the total of the preference stock reserve fund has now reached the above-mentioned 25 per cent. of the 
amount of preference stock. The ordinary shares are then entitled to profits equivalent to 7 per 
cent. dividends, any portion of which may be placed to an ordinary share reserve fund, and any balance 
then remaining is to be applied—half to a general reserve until the total of the general reserve 
fund, plus suspense account (if any), shall have reached 25 per cent. of the paid-up share capital, and 
half in equal proportions between the deferred and ordinary shares, or the entire balance may be 
credited to general reserve, which belongs half to the ordinary shares and half to the deferred ;. the total 
of the general reserve fund now exceeds the above-mentioned 25 per cent. of the paid-up share capital. 

There are also—terminable debentures bearing interest at from 5 to 6 per cent. for £241,186; 
and 44 per cent. debenture stock for £200,000, with interest payable May 15 and November 11, and 
the principal repayable (now) at any time, at the option of the corporation, at 105 per cent., on six 
months’ notice. . 3 t 

The accounts are made up annually to August 31, and submitted in November, For 1908-9 
12 per cent. was paid on the ordinary shares, and 10s, per share on the founders’ shares (now deferred 
shares); for 1909-10, 15 per cent. and 16s. per share ; for 1910-11, 174 per cent. and 21s. per share; for 
1911-12, 20 per cent. and 2s. 74d. per share; for each of the six years to 1917-18, 21 per cent. and 
2s. 92d. per share; and for five years to 1922-23, 25 per cent. and 3s. 74d. per share, with, in addition, for 
1919-20 a bonus of 2s. 6d. per share on both ordinary and deferred shares; and for three years to 
1922-23 a bonus of 1s. each year. In February, 1907, the ordinary share reserve fund, amounting 
to £9,613, was distributed amongst the holders of the ordinary shares, giving a return of Is. 11°072d, 
per share. Insurance and guarantee fund, £8,010; preference stock reserve fund, £15,000; general 
reserve fund, £337,912. The preference dividend is paid in May and November. 

Voting power, one vote for each ordinary share or £5 of preference stock, and five votes for every 
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ten deferred shares. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in amounts and multiples of £10, the preference stock in 
amounts and multiples of £1, and the deferred shares in multiples of five shares. Telegraphic address, 
Realise, Edinburgh. Telephone number, 127, Edinburgh. Quoted at Edinburgh and Glasgow. Latest 
prices—ordinary £3 shares (£1 paid), 89s. 3d.; ditto £4 shares (£1 paid), 88s. 6d.; preference stock, 120; 
deferred shares, 62s. 3d. ; 44 per cent. debenture stock, 883. 


Redeemable Securities Investment Trust, Limited.—Dzrectors: A. E. Davies (Chairman), J, J. 
Oulet and A. Shephard. Secretary: W. Gain. Office: 3-4, Great Winchester Street, E.C.2. 
(Telephone, London Wall 6115.) Registered Oct. 20, 1922. 

Authorised capital, £50,000, shares £1, £34,055 issued and paid up, offered at 1s. per share 
premium in Oct., 1922, the premium to be applied in extinguishing preliminary expenses, The 
directors are entitled to a sum equal to one-tenth of the amount distributed as dividends when in 
respect of any financial year not less than 5 per cent. is paid to shareholders. 

First accounts to June 30, 1923. Interim dividend on account of the period to June 30, 1923, 6 
per cent. per annum in July, 1923. 

Voting, one vote per share. Director’s qualification, 100 shares, te be acquired within two months 
of appointment. Transfer form, common; fee, 2s. 6d. 


Residential Properties Improvement Company, Limited. — Directors: R. Evans Smith 
(Chairman), J. S. Matthews, W. C. Beasley-Robinson, A. F. Reid and C. B. Smallman-Smith. 
Secretary: M. Gilder. Office: Maxwell House, Arundel Street, Strand, W.C.2, (Telephone—Central 
9669. 

ea July 3, 1920, to acquire certain freehold and leasehold properties in London; in 1922, 
the entire share capital of the Southern Counties Properties Improvement Company, Limited, was 
acquired, , 

iaaaharned capital, £100,000—£99,500 6 per cent. (formerly 8 per cent.) cumulative preferred 
ordinary shares of £1, having a priority for capital, and £500 deferred ordinary shares of 1s.; £34,113 
of the preferred ordinary and all the deferred ordinary allotted and called up, the deferred allotted 
to vendors. After providing for the preferred ordinary dividend, surplus profits are divided equally 
between the holders of Loth classes. At Dec. 31, 1922, there were mortgages and loans for £12,900. 

It is proposed to reorganise capital in order to eliminate debit balance, preliminary and formation 
expenses. 

GUE cpa to Dec. 31, submitted June. Debit to revenue account at Dec. 31, 1922, £2,297, while 
preliminary and formation expenses figured as an asset for £7,076. 

Voting, one vote per share of either class. Director’s qualification, £200 in preferred ordinary 
shares. Transfer form, common; fee, 2s. 6d, 


Reversionary and General Securities Company, Limited.—Directors: Lt.-Col. J. Barrett- 
Lennard, O.B.E., J.A. Doudney, H. Burr (General Manager) and Mrs. E, F. Burr. Secretary: M. L. 
Turner, Office: The Outer Temple, 222, Strand, W.C.2.—The company was registered March 9, 1888. 

The authorised capital is £100,000—£99,900 in ordinary shares of £10, and £100 in founders’ shares 
of £1. The ordinary shares rank first for dividends of 10 per cent. per annum, and the founders’ take 
one-half the surplus profits. Of the ordinary capital £22,610 has been subscribed and paid up, and all 
the founders’ shares have been allotted and paid up. 

The accounts are made up annually to March 25, and submitted in June, For 1906-7, 1907-8 
and 1908-9 the ordinary shares received 24 per cent. each time, There was then no dividend until in 
respect of 1922-23 when 23 per cent. was paid. 

Voting power, one vote for each share. Director’s qualification, 50 ordinary shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Actuarial, Holb, London. Telephone number, 
8526 Central. 

Reversionary Association, Limited.—Directors: F. W. Carter (Chairman), W. Blair, R. A. 
Robertson and Hon. A. G. Watson. Managers and Secretaries: Scott-Moncrieff, Thomson and 
Shiells, ©.A. Office: 141, George Street, Edinburgh.—The company was registered February 21, 1889, 
for the purpose of purchasing, selling and dealing in reversionary, contingent and life interests, 
annuities, and Stock Exchange securities, and purchasing, or lending or borrowing upon life 
assurance policies, and all classes of securities. In August, 1918, £1 per share of the issued capital 
was written off, and the nominal value of all the shares reduced from £5 to £4, and the authorised 
capital is now £280,000 in shares of £4, of which £260,000 has been issued and called up. 

There are also—£150,000 4 per cent. debenture stock, with interest payable May 15 and November 11, 
of which £50,000 was issued at 101 per cent., and is redeemable (now) at any time, on six months’ 
notice, at 105 per cent., and £100,000 was issued at par in 1906, and is redeemable now, on six 
months’ notice, at 105 per cent.; £50,000 34 per cent. debenture stock, with interest payable May 15 
and November 11, issued in 1899 at par, and redeemable at par at any time (now), on six months’ 
notice ; and temporary loans of £67,300. 

The accounts are now made up annually to September 30, and submitted in November. For each 
of the fourteen years to 1913-14 4} per cent. was paid ; for 1914-15 and 1915-16, 4; for 1916-17 and 
1917-18, nil; for 1918-19, 3 per cent. was paid; and for 1919-20, 1920-21, 1921-22 and 1922-23, 4. 
Reserve fund, £12,900 ; carried forward, £11,868, subject to directors’ fees. In their report, presented 
in November, 1923, the directors stated that ‘‘a valuation of the company’s investments at the lowest 
price quoted on September 29, 1923, shows a substantial appreciation on the book cost.” 

Voting power, one vote for every 10shares up to500. Director’s qualification, 100shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Reversions, Edinburgh. ‘Telephone number, 263 (Central), Edinburgh. Quoted 
at Edinburgh. Latest prices—shares, 68s. 104d.; 4 per cent. stock, 75; 34 per cent. stock, 623. 


Reversionary Interest Society, Limited.—Directors;: Sir K. S. Anderson, Bart., K,C.M.G.> 
Lord Biddulph, D. A. Bevan, Rt. Hon. the Earl of Denbigh, W. P. Elderton, C.B.E., Sir W. H. Leese» 
Bart., Viscount Long of Wraxall, C. W. Parker, Sir Evan Spicer, J. H. Temple, H. L. M- 
Tritton. Actuary and Secretary; J. F. Moran, F.1.A. Office: 30, Coleman Street, E,C,2. (Tele- 
grams—Reversio, Ave, London ; telephone—City 4861.) 
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Established in 1823, under deed of settlement (replaced by memorandum and articles of | 
association in 1918); registered as limited March 12, 1880. Entire paid up capital is held by ~ 
Equitable Life Assurance Society. 

The subscribed capital is £643,200 in shares of £100, of which £564,825 has been paid up, 5,387 
shares being fully paid, and 1,045 having £25 paid up. There are also—4 per cent. debenture stock for 
£200,000 (part of £350,000 authorised), issued in October, 1911, and since (chiefly to replace terminable 
debenture bonds), with interest payable April 30 and October 31, and the principal repayable April 30, 
1940, if not previously redeemed. There were also, at December 31, 1922, loans for £46,000. 

The accounts are made up annually to December 31, and submitted in March, and the dividends 
then declared are paid in equal instalments in the following June and December. The dividends 
for many years (inclusive of 1922) have been 5 per cent. per annum (free of income tax up to and 
including 1912—since less income tax). Reserve fund at December 81, 1922, £60,000; carried forward, 
£11,356 subject to the payment of dividend (£20,828) for 1922. x 

Voting power, one vote for each £100 of paid-up capital. Director’s qualification, £1,000 of paid-up 
eae Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and 
multiples. 


Rhodesia Land Bank, Limited.— Directors: P. L. Gell, Lt.-Col. H. M. Hole, D. O. Malcolm and 
the Hon. Sir L. L. Michell, C.V.O. Secretary: R. C. Bolton. London Office: Rhodesia House, 2, 
London Wall Buildings, E.C.2. Registered Office: Bulawayo, Rhodesia.—The company was registered 
in Rhodesia, December 30, 1911. 

The authorised capital is £250,000 in shares of £1, of which £175,000 has been issued and called up. 
At December 31, 1922, there were also advances from the British South Africa Company for £134,800. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 4 per cent. for 1916; and for each of the five years to 1921 similar dividends (free of income 
tax) were paid; and for 1922, nil. Reserve for contingencies, £10,000; carried forward, £8,917, 
including £6,339 brought down, 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Rhodlabank, Ave, London. Telephone num- 
bers, 4670 to 4673 London Wall. : 


Rhodesia Railways Trust, Limited.— Directors: Brig.-Genl. the Hon. HK. Baring, C.V.O., C.B.E., 
Sir H. Birchenough, Bart., K.C.M.G., Baron E. B. d’Erlanger, R. Maguire and Sir C, Metcalfe, 
Bart. Secretary: R. J. Hackshaw. Office: Rhodesia House, 2, London Wall Buildings, E.C.2,— 
The company was registered June 14, 1899, to hold the share interests of the Rhodesia Railways, 
Limited (formerly the Bechuanaland Railway Company, Limited), and the Mashonaland Railway Com- 
pany, Limited, with an authorised capital of £1,000,000 in shares of £1, of which £848,141 was issued in 
exchange for shares in the above-mentioned companies, £567,219 against 7,989 shares of £1 of 
Rhodesia Railways, and £280,922 against 449,475} shares of £1 of Mashonaland Railway ; the trust’s 
holdings in these undertakings are now 7,989 and 449,612 shares respectively. In November, 1910, 
the capital of the company was increased to £3,000,000, in accordance with the agreement entered 
into between the Rhodesia Railways Trust, Limited, the British South Africa Company, the 
Rhodesia Railways, Limited, and the Mashonaland Railway Company, Limited. Under this 
agreement the Rhodesia Railways Trust has taken over from the British South Africa Company the 
debts due to it by the Rhodesia Railways, Limited, and the Mashonaland Railway Company, Limited, 
on February 15 and August 15, 1911, respectively, and has allotted to the British South Africa 
Company 1,131,888 shares of £1 at par, in satisfaction of the amount so taken over. The debt of the 
Rhodesia Railways was liquidated by September 30, 1913, but that of the Mashonaland company at 
March 31, 1923, stood at £1,480,740. The issued capital is now £2,005,767 in shares of £1, fully paid, 
of which £1,732,151 is held by the British South Africa Company. 

In November, 1920, there were issued by this company and the Rhodesia Railways, Limited, 
£1,500,0006 per cent., tax free, ten-year secured notes of £100, £500 and £1,000 each, part of a total 
authorised of £2,000,000, these notes having been purchased by Messrs. Erlanger at par less 6 per cent. 
commission, and subsequently placed by them. The remaining £500,000 notes have since been sold. 
making a total outstanding of £2,000,000. 'The notes are to bearer, and interest is payable February 1 
and August 1, free of all British income tax and South African taxes to holders resident outside 
the Union; the principal is repayable at par February 1, 1931, or at 103 per cent. after Febru- 
ary 1,1926, onsix months’ notice, at the borrowers’ option. The purposes for which the notes were 
issued were to provide additional rolling stock for the Rhodesia Railways and funds for general 
development of the system, and to liquidate the advances made by the Beit Railway Trust to the 
Railways company for engines and rolling stock already in service, amounting to £636,575. The 
proceeds of £1,000,000 of the notes allotted to the Rhodesia Railways Trust have been applied in part 
to taking over from the Beit Railway Trust, at a cost of £636,575, the engines and rolling stock 
already referred to, and the balance to acquiring new engines ; the whole of the stock is leased to the 
Railways company for an annual rent corresponding to 6 per cent., tax free, on £1,000,000, and the 
Railways company has undertaken to purchase the stock for £1,000,000 on February 1, 1931. The 
remaining £1,000, 000 of the notes is allocated to the Railways company for general capital purposes. 
Rhodesia Railways, Ltd., and Rhodesia Railways Trust, Ltd., are jointly and severally responsible as to 
capital and interest, while notes are also unconditionally guaranteed as to both principal and interest by 
British South Africa Co.}+ They are secured on assets of Rhodesia Railways, Litd., subject to existing 
debentures, and on rolling stock of Rhodesia Railways Trust (purchased with proceeds of £1,000,000 of 
notes—see above) and on its other assets; trustees, Duke of Abercorn, K.P., and Baron F. A. d’ Erlanger. 

¢ In event of any return of capital by British South Africa Co. (wich see) to its shareholders, B.S. A, 
Co. will deposit with trustees securities to value of £1,000,000 to be held—£500,000 as security for 
B.S.A. Co.’s guarantee of Rhodesia a pi ag oh £500,000 as security for B.S.A. Co.’s guarantee 
of Mashonaland Railway 5 per cent. debentures i 

el aon to March 31. Petite June. Dividends (free of tax for 1913-14 and 1922-23)—1913-14 
(first), 24 per cent. ; three years to 1916-17, nil; two years to 1918-19, 4; three years to 1921-22, nil; 
1922-23, 4. Carried forward, £136,229. Discount, &c., on 10-year notes, £80,721. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
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2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 4670 London 
Wall. Latest price of shares in official list, 14. : / 

Rhodesian and General Corporation, Limited.—Directors: J. Eustace (Chairman) and P. Sander. 
Secretary: W. D. Lancefield. Office : 3, London Wall Buildings, E.C.2.—The company was registered 
December 14, 1895, to carry on financial operations. The acquisition of properties and interestg in 
South Africa and Canada is under consideration. } 

In April, 1923, resolutions were passed and confirmed reducing the capital from £250,000 to 
£175,976 by cancelling paid up capital lost or unrepresented by available assets to the extent of 19s. 
per share on 77,920 shares, ten of such reduced shares of ls. each being consolidated into one 10s. 
share credited as fully paid up, and by dividing each of the unissued 172,080 £1 shares into two shares 
of 10s. each. The authorised capital is now £175,976 in shares of 10s., of which £5,896 has been 
subscribed and paid up. be 

The accounts are now made up annually to June 30, and submitted in December. No 
dividend has yet been paid. Voting power, one vote for each share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 5591 London Wall. 


Rio Claro Railway and Investment Company, Limited.—Directors: G. Watson (Chairman), 
Sir W. J. P. Mason, Bart. (Deputy-Chairman), C. E. S, Bishop, P. W. Carr, W. L. Strain 
and H. A. Vernet. Secretary: F. J. Burdge. Office: Friars House, New Broad Street, E.C.2.— 
The company was registered December 5, 1912, to acquire the assets of the Rio Claro Sio Paulo 
Railway Company, Limited, these assets consisting mainly of bonds of the Western Railway Company 
of San Paulo, received in payment for railways sold to that company. The authorised capital is 
£2,025,000 in shares of £1, of which £1,971,871 has been issued as fully paid and has been converted 
into stock, shareholders of the Rio Claro Sio Paulo Railway Company, Limited, having received in 
exchange for every £10 share £27 of shares in the new company. 

There is also £600,000 of 5 per cent. debenture stock (the total authorised), secured by a first 
floating charge on the undertaking and assets, with interest payable January 1 and July 1, while 
the stock is to be repayable only in the event of the company being wound up, and then at the 
rate of 115 per cent. ; this debenture stock was issued against an equivalent amount of 5 per cent. 
debenture stock of the old company. 

Accounts to Nov. 30, submitted Jan. Dividends—two years to 1913-14, 5 per cent. each year; 
1914-15, 44; six years to 1920-21, 5; two years to 1922-23, 54 (including for 1922-23, 2s. 6d. interim 
in June). Capital reserve account, £201,931; carried forward, £62,636. 

Voting power, one vote for each £1 of stock. Director’s qualification, £1,000 of stock. Transfer 
form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Exsequor, Ave, London. Telephone number, 6192 London Wall. The company is quoted 
in the official list. Latest prices—ordinary stock, 83; debenture stock, 92. (As to proposed conversion, 
é&c.; of stock, see additional notices. ) , 


Rio de Janeiro Land, Mortgage and Investment Agency Company, Limited.— Directors: Earl of 
Orkney (Chairman), L. Benvenisti, R. Logan. Secretary: OC. N. Cook, A.S.A.A. Office: 11, Angel 
Court, E.C.2. (Telegrams, Riodejan, Stock, London; telephone, London Wall, 438). Registered 
May 22,1913. Authorised capital £500,000, shares £1, all subscribed and called up. In May, 1921, 
£150,000 10 per cent. first mortgage debentures of £10, £50 and £100 were offered pro rata at 95 per 
eent., of which to Dec. 31, 1922, £23,950 had been taken up. The debentures are secured as a first 
floating charge on the undertaking and assets, and are repayable at par on or before April 30, 1931, 
by means of an annual payment (commencing with the year ending April 30, 1927) equal to 20 per 
cent. of the nominal amount of the debentures then outstanding, the payment to be applied by 
drawings, or at any time at the company’s option after April 30, 1922, on six months’ notice to the 
holder, Interest April 30 and Oct. 3l. No further or other debentures or mortgages may be issued 
in priority to or pari passu with those now issued without the consent of the holders. 

Accounts, to Dec. 31, submitted June. In the report submitted in Dec., 1922, it was stated that 
land sales are taking place at an average of £915 per acre. 

At Dec. 31, 1922, there was a debit to administration expenses of £13,838, while preliminary 
expenses figured as an asset for £1,521, and debenture issue expenses for £3,210. 

Voting, one vote per share. Director’s qualification, must be a shareholder. Transfer form, 
common ; fee, 2s. 6d. Latest price, 1s. 9d. 


Rio Negro (Argentina) Land Company, Limited.—Directors : F. Henderson (Chairman), J. St. F. 
Fair, W. Higgins, O.B.E., L. Paine and W. W. Parish. Secretary: H. C. Withers. Office: River 
Plate House, 13, South Place, E.C.2.—The company was registered April 26, 1907, and acquired 
from the Argentine Southern Land Company, Limited, 96 square leagues of land, and rents a further 
8 square leagues, all being situated in the Rio Negro territory of the Argentine Republic. In July, 
1922, a further 32 square leagues were acquired for £50,000, payable in instalments spread over ten 
years. The estate is developed and stocked with sheep. The authorised capital is £300,000 in shares 
of £1, all of which has been subscribed and called up. 

The accounts are made. up annually to June 30, and submitted about October. The first dividend 
was 5 per cent. for 1909-10; and a similar distribution was made for 1910-11. There was then no 
dividend until in respect of 1914-15, when 4 per cent. was paid; for 1915-16 and 1916-17 5 per cent. 
was distributed each year; for 1917-18, 5, and a bonus of 1; for 1918-19, 5, and a bonus of 2; for 
1919-20, 15, including a bonus of 5 per cent. ; for 1920-21, 7; for 1921-22, 5; for 1922-23, 8. Reserve 
account, £50,000; livestock renewals and contingencies reserve, £14,386; carried forward, £26,941. 
Dividends have been paid less tax since 1915. 

Voting power, one vote for every snare. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rinegcolim, London, Telephone number, 4277 London 
Wall. The company is quoted in the official list ; latest price, 145,. 


River Plate and General Investment Trust Company, Limited.—T'rustees : P. W. Carr (Chairman), 
J. Anderson, C. C. Pilkington and M. B. Snell. Secretary: G. Proctor. Office: 52, Moorgate, 
E.C.2.—The company was registered April 14, 1888. The authorised capital is £1,000,000 in shares of 
£10, and £550,000 has been allotted and paid up (including £50,000 issued early in 1919 fully paid to 
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the deferred stockholders as a bonus of 20 per cent. from the reserve fund), and has been converted 
into equal proportions of preferred and deferred stock, the former ranking first for cumulative 
dividends of 44 per cent., having a priority also as to capital, and the deferred taking all the balance. 

There is also £250,000 4 per cent. debenture stock, of which £150,000 was issued in March, 1907, at 
par, and the balance during 1908 ; the stock is secured as a first floating charge on the undertaking, 
and has interest payable January 1 and July 1, but is irredeemable except in the case of a winding-up, 
when it would be paid off at 105 per cent. 

The accounts are made up annually to December 31, and submitted in January or February, 
interim dividends (in 1923 of 2} per cent. on the preference and 5 per cent. on the deferred stock) being 
paidin August. For1910 9 per cent. was paid on the deferred stock ; for1911, 10; for 1912 and 1913, 11 
each year ; for 1914, 1915, 1916, 1917, 1918 and 1919, 10, while early in 1919 a bonus of 20 per cent. 
was paid on the deferred stock by the capitalisation of £50,000 of the reserve fund; for 1920 
and 1921 10 per cent. was also paid; and for 1922, 11, including a bonus of 1 per cent. Reserve fund, 
£150,000; carried forward, £36,017, subject to corporation profits tax. In their report for the year 
1922 the trustees stated that “‘they have made a valuation of the company’s investments based on 
latest prices and quotations, which shows a surplus in excess of the capital and reserve fund.”’ 
A list of investments can be had by any stockholder on application at the office. 

Voting power, one vote for each £10 preferred or deferred stock. Trustee’s qualification, £500 in 
preferred or deferred stock. Transfer form, common; fee, 2s. 6d.; all classes of stock are transferable 
in multiples of £1. The company is quoted in the official list. Latest prices—preferred, 80; deferred, 
16334 ; debenture stock, 77. 


River Plate Trust, Loan and Agency Company, Limited.—Directors : J. Anderson (Chairman), 
Sir A. E. Bowen, Bart., P. W. Carr and R. A. Thurburn. Manager and Secretary: G. Proctor 
Office: 52, Moorgate, E.C.2. 

The company was registered July 30,1881. The authorised share capital is now £2,800,000, all 
of which is subscribed and paid up, and the authorised borrowing powers of 60 per cent. of the issued 
share capital for the time being are now exercised to the extent of £797,828. The authorised capital 
was formerly £2,500,000, of which £2,000,000 had been subscribed in A shares of £10, and £500,000 
in B shares of £5, and £1,000,000 was paid up, the A shares having £2 10s. paid and the B being fully 
paid. In October, 1911, a scheme was brought forward, under which options were offered to the A 
shareholders in 1911, 1912 and 1913 to pay in full the £7 10s. per share on one quarter of their hold- 
ings, each of the options corresponding to 50,000 of the A shares. When fully paid, such A shares 
were divided into fully-paid A shares of £2 10s. each, and 5 per cent. preference stock for the amount 
represented by the £7 10s. per share paid up. The 1,439 A shares which had been paid up in full in 
advance of calls under the option given in 1886 have been similarly divided. In March, 1919, 60,000 
additional B shares were created and issued as a bonus to the holders of the existing A and B shares in 
the proportion of one new share for every five of either class, payment being provided from the reserve 
fund. 


£500,000 A shares of £2 10s., fully-paid, the total authorised, ranking (after the preference stock) 
for priority as to capital, without further participation in surplus assets, and 6 per 
cent. cumulative preferential dividend over the B shares, al! surplus profits being divided 
equally per share amongst the A and B shares, irrespective of the amounts paid up on 
each class. Dividends are paid in March and October. Quoted in the official list ; 
latest price, 74. 

£800,000 B shares of £5, fully-paid, the total authorised, ranking after the A shares for dividend 
(see above under A shares) and capital. Dividends are paid in March and October. 
Quoted in the official list; latest price, 54. 

£1,500,000 Five per cent. cumu'ative preference stock, the total authorised, with priority also as 

to capital. Dividends‘are payable January land July 1. Quoted in the official list ; 
latest price, 92. 

£797,828 Four-and-a-quarter per cent. (increased under the scheme of 1911 from 4 per cent. in 
consideration of the debenture stockholders releasing their charge on the uncalled share 
capital) debenture stock, with interest payable January 1 and July 1, and the principal 
repayable now, at the option of the company, on six months’ notice, at 10 per cent, 
premium, and if not previously redeemed under this option to be repaid at 10. per 
cent. premium on July 1, 1979 (trustees: Sir M. F. Ommanney, G.C.M.G., K.O.B., 
1.8.0., and A. A. Baines). Quoted in the official list ; latest price, 81. 

The accounts are made up annually to December 31, and submitted in March. For 1910 
21 per cent. was paid on the A shares and 6 per cent. on the B, with a bonus of 1s. per share 
on both classes; for 1911, 234 (on £2 paid) and 7 respectively ; for 1912, 1913, 1914 and 1915, 20 (on 
£2 10s. paid) and 7 each year; for 1916 and 1917, 22 and 8; and for the five years to 1922, 20 and 7, 
with in addition for 1918 a share bonus to the A and B shareholders of 40 per cent. and 20 per cent. 
respectively. Reserve fund, £1,120,000; carried forward, £176,104. On account of 1923 9 per cent. 
was paid on the A shares, and 3 per cent, on the B shares, in October. , ; 

Voting power, one vote for every A or B share, or £10 of preference stock. Director s qualification, 
100 A shares, held for three months. Transfer form, common; fee for registration of transfer, probate, 
death in joint holdings, marriage, power of attorney, or distringas, 2s. 6d. Both classes of shares 
and preference stock may be transferred on same deed, without extra fee, but not debenture stock ; 
debenture stock is transferable in multiples of £1 ; minimum holding allowed, £5 ; and preference stock 
is transferable in amounts of 10s. and multiples. Telegraphic address, Trust, Ave, London. Telephone 
number, 827 London Wall. 


Rock Investment Company, Limited.—Directors: J, H. Clifford Johnston (Chairman), EK. Dexter 
and B. H. Binder, Secretary: G. Bostock, F.C.A. Office: 21, Ironmonger Lane, E.C.2. 

The company was registered June 27, 1912, to take over the investments, property and assets of the 
Birkbeck Share and Debenture Trust, formed in June, 1888. 

The authorised share capital, £250,400 in shares of £10, has all, with the exception of 10 shares 
still to be issued, been issued fully paid in exchange for preferred, deferred and founders’ certificates 
of the Birkbeck Share and Debenture Trust, and has subsequently been converted into stock. 
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Similarly the £250,000 of debenture stock authorised has all, with the exception of £200 remaining 

to be exchanged, been issued against debenture certificates of the old company. At June 30, 1923, 

there were also loans for £65,000. 

£125,370 Ordinary stock; 3 £10 ordinary shares remain to be exchanged for Birkbeck certificates 
and converted into stock to complete the total authorised of £125,400. Quoted in the 
official list ; latest price, 53. 

£124,930 Five per cent. cumulative preference stock, with priority also as to capital; 7 £10 pre- 
ference shares remain to be exchanged for Birkbeck certificates and converted into stock 
to make the total authorised of £125,000. Dividends, normally payable January 1 
and July 1, are in arrear for the year to June 80, 1922. Quoted in the official list ; latest 
price, 155. 

£249,800 Four per cent. debenture stock, issued as fully paid in exchange for a similar amount of 
debenture certificates of the Birkbeck Share and Debenture Trust, £200 remaining still 
to be exchanged, making the total authorised, with interest payable January 1 and 
July 1, and the principal repayable at par on January 1, 1962, or at any time after 
January 1, 1921, at the company’s option, on six months’ notice, at 103 per cent., 
while the stock is also redeemable at 103 per cent. in the event of the company going 
into liquidation for reconstruction or amalgamation—the company owns £79,965 of this 
debenture stock, which has been deposited as security for loans (trustee, Premier Invest- 
ment Company, Limited). Quoted in the official list ; latest price, 433. 

£65,000 Loans against securities as of June 30, 1923. 


The accounts are made up annually to June 30, and submitted in July or August. For 1912-13 
the ordinary stock received 3 per cent.; for 1913-14, 34; for 1914-15, 1915-16 and 1916-17, 1 each 
time; for 1917-18, 14; for 1918-19, 5; for 1919-20, 74; for 1920-21, only the preference dividend 
was paid; and for 1921-22 and 1922-23 there was no dividend in either class of shares, but debenture 
interest was met. Surplus revenue, £23,046, after deducting £1,480, the loss for the year 1922-23 
after paying interest charges and expenses, the preference dividend being two years in arrear. A 
list of the company’s investments is attached to the report. In the directors’ report dated July 23, 
1923, it was stated, ‘‘ The valuation of the company’s investments as at June 30, 1923, exclusive of 
its holdings in Charles Semon and Co., Limited; Redfern, Limited ; and Marsh, Jones and Cribb, 
Limited; based upon market quotations where obtainable and in other cases by valuation of the 
board, amounts to £186,130.” There was also a debit to investment depreciation account of £84,343. 
The auditors state further, ‘*A valuation of the company’s investments made by the directors at the 
date of the balance sheet shows a depreciation in value in addition to the amount of the ‘ Investment 
Depreciation Account’ appearing in the balance sheet.” 

Voting power, one vote for each £10 of preference or ordinary stock. Director’s qualification, £200 
of preference or ordinary stock. Transfer form, common; fee for registration of transfer, probate, 
death in joint holdings, marriage, power of attorney, or distringas, 2s, 6d. Separate deeds are 
required for each class of stock; all stocks are transferable in amounts of £1 and multiples. Tele- 
graphic address, Dextrously, Cent, London. Telephone number, 6166 Bank (3 lines). 


Rosehaugh Company, Limited.—Directors: J. D. Fletcher (Chairman and Joint Managing 
Director), A. A. Baumann, A. E. B. Ind (Joint Managing Director), C. H. G. Walker (General Manager 
in Ceylon). Secretary and London Manager: F. OC. Rycroft. Office: 4, Buckingham Gate, S.W.1. 
(Telegrams, Rosehaugh, Sowest, London; telephones, Victoria 5117, 6865, 6866). 

Registered March 17, 1920, and is second reconstruction of Rosehaugh Tea Co., Ltd., registered 1892. 
The company formerly held 10,403 acres in Ceylon; early in 1922 4.726 acres were sold to Rosehaugh 
(Ceylon) Tea Co., Ltd., for £75,000 cash and 100,000 £1 fully-paid shares in that company, and early 
in 1923 the balance of 5,677 acres were sold to Rosehaugh (Ceylon) Rubber Co., Ltd., for £70,000 cash 
and 280,000 £1 fully-paid shares in that company. The Rosehaugh Co., Ltd., now holds considerable 
investments (including those above), and carries on business as agents and secretaries for a number of 
tea, rubber and produce companies. 

Under reconstruction scheme of 1920 preference shareholders in old company received for every £100 
held, £90 in preference shares of new company carrying interest of 6 per cent. free of tax, against 64, 
less tax; holders of 15s. ordinary shares received for each share, 1} £1 ordinary shares and an 
equivalent nominal value in preference shares of new company. 

Capital consists of :— 
£465,057 Ordinary shares of £1 fully paid. Authorised, £500,000. 
£432,120 Six per cent. (tax free) cumulative preference shares of £10, fully paid, with priority for 

capital. Authorised, £500,000. Dividend Jan. 1 and July 1—paid to Dec. 31, 1920. 
£108,780 Loans at Dec. 31, 1922. 
£19,445 Advances at Dec. 31, 1922. 


Scheme of Capital Reorganisation in connection with sale of estates (as above), approved by share- 

holders, but subject to sanction of Court. 

(1) Reduction of capitai from £1,000,000 to £435,147 5s. by cancelling 15s. from each of 465,057 
issued £1 ordinary shares, and by reducing nominal value of 34,943 unissued ordinary to 5s., 
such reduced shares to be'subsequently consolidated into £1 shares. 

(2) Return to holders of 43,212 issued £10 preference shares of £5 per share, to be satisfied by like 
rae of notes (see below); subdivision of 6,788 unissued preference shares into two £5 
shares. 

(3) Payment of two years’ arrears of preference dividend to Dec. 31, 1922, to be paid on original 
preference capital of £432,120. 

Subject,to sanction of Court, capitalisation will consist of :— 

£116,264 Ordinary shares of £1, fully paid. Authorised, £151,207 5s. 


£216,060 Six per cent. (tax free) cumulative preference shares of £5, fully paid, with priority for 
capital. Authorised, £283,940. é 
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£216,060 Six per cent. 10-year notes of £5. Authorised, £216,060. Redeemable at par at any time 
on one month’s notice from company. 

Accounts to Dec. 31, submitted July. In respect of 1920 only the preference dividend was paid ; 
and for 1921 and 1922 nil on either class of shares, In 1922 there was a profit of £35,529, converting 
debit balance of £30,274 brought down into credit of £5,255, which was carried forward. 

Voting, one vote per share of either class. Director’s qualification, £200 in shares of either class, 
Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Rowton Houses, Limited.—Directors : W. Morris (Chairman), Hon. C. Ashley, W. T. Dulake 
(Managing. Director) and Lord Southwark. Secretary: W. J. Sellwood. Office: 7, Little College 
Street, Westminster, S.W.1.—The company was registered March 7, 1894, with a view of acquiring and 
carrying on lodging-houses for the working class. 

The authorised capital is £450,000 in shares of £10, half being ordinary and half 4 per cent. non- 
cumulative preference (having no priority as to capital), and £203,320 ordinary and £191,960 preference 
have been subscribed and called up. Itis provided that the amount of the preference shares issued 
is not at any time to exceed the paid-up ordinary capital. 

The accounts are made up annually to December 31, and submitted in March. For each of the four 
years to 1910 4 per cent. was paid; for the five years to 1915, 44; for 1916 and 1917, 4; and for the 
five years to 1922, 5 (free of tax for 1921 and 1922), Reserve fund, £20,000; reserve for depreciation 
and renewals, £20,000; carried forward, £6,246. The preference dividend is paid on January 1 and 
July 1. Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either: 
class. Transfer form, common; fee, 2s. 6d. Telephone number, 2981 Victoria. The shares are 
quoted in the official list. Latest prices—ordinary, 7; preference, 64. 


Royal Automobile Club Buildings Company, Limited.— Directors: A. Armitage, Commdr, F. P. 
Armstrong, O.B.E., Sir T. Berridge, K.B.E., Sir E. Manville, Sir J. W. Orde, Sir D. L. Salomons, Bart., 
Hon. Sir A. Stanley, G.B.E., C.B., M.V.O. Secretary: J.W.P.Stubbs. Office : 89-91, Pall Mall, S.W.1. 

The company was registered July 16, 1908, and holds a lease for 99 years from January 1, 1908, of pre- 
mises in Pall Mall, 8. W. (ata yearly rental of £7,500), which have been sublet to the Automobile Proprie- 
tary, Limited, for 60 years, from March 25, 1912, at a rental of £23,500, which is sufficient to cover— 
the ground rent, interest and sinking fund of the debenture stock, and 5 per cent. on the share 
capital. The Automobile Proprietary, Limited, is also liable to this company for—its working 
expenses, not exceeding £500 per annum ; a contribution of £750 per annum (to be increased to £2,000 
when all the debenture stock shall have been redeemed) to a sinking fund for redemption of the 
leasehold; 5 per ‘cent, on any further capital issued by the company; and any moneys which the 
company may be called upon to pay in respect of principal and interest of borrowed money. The 
Automobile Club has an option to purchase the undertaking of the company for.a sum to discharge all 
its liabilities including capital and debentures. 

The authorised capital is £250,000 in shares of £10, of which £220,040 has been subscribed, 
and £219,942 10s. called up, 21,991 shares being fully paid, and 13 shares having £2 10s. paid. 
In June, 1912, applications were invited by Williams Deacon’s Bank, Limited, on behalf of the 
purchasers, the North of England Trustee Debenture and Assets Corporation, Limited, for 
£100,000 44 per cent. first mortgage debenture stock at par, with interest payable March 31 
and September 30, and the sum of £78,156 is now outstanding. The trust deed provides for 
the creation of a sinking fund by the payment annually to trustees, commencing on September 30, 
1913, of a sum sufficient, on the basis of compound interest at the rate of 3 per cent., with 
yearly rests, to redeem the debenture stock on September 30, 1950, while power is reserved to the 
company to redeem all or any of the stock at 103 per cent. at any time cn six months’ notice (any 
partial redemption to be by drawings) and also at any time to purchase the debenture stock in the 
market at not exceeding 103 per cent., which is also to be the price of redemption in the event of the 
winding up of the company. The stock is secured by a first mortgage of all the leasehold land and 
buildings (subject to, but with the benefit of, the lease thereof granted to the Automobile Proprietary, 
Limited), and by a floating charge on the other assets, present and future, excluding uncalled capital ; 
and no mortgage or charge on the assets included in the present security can be created. At 
December 31, 1922, there were also a bank overdraft for £17,243, and a liability to Automobile 
Proprietary, Limited, for £20,000 in respect of instalments applied in repayment of loan. 

The accounts are now made up annually to December 31, and submitted in May. For the year to 
March 31, 1912, a dividend of 5 per cent. was paid ; for the period of eighteen months to September 30, 
1913, 74 per cent. (actual); and for 1913-14, 24 (paid as an interim dividend). There was then no 
distribution until in respect of 1921, when 24 per cent. was paid on shares other than those held by 
Automobile Proprietary, Ltd. ; for 1922, 5per cent. was paid. Debit togeneral income and expenditure 
account at Dec. 31, 1922, £876. 

Voting power, one vote for every share. Director’s qualification, must be a member of the Royal 
Automobile Club. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of 
£10 and multiples. Telegraphic address, Automobile, London. Telephone number, 5000 Regent. 
Latest price of shares, 50s. 


Royal Exchange Buildings, Glasgow, Limited.—Directors: R. Maclaren (Chairman), H. L, 
Anderson, J. G. Chrystal, T. W. Donald, W. T. MacLellan and Sir F, L. MacLeod, K.B.E. Manager 
and Secretary: H. ©. Milne. Office: Royal Exchange Buildings, Glasgow.—The company was 
registered as unlimited April 20, 1869, and again as limited August 12, 1911, the proper title 
being the Society of Proprietors of the Royal Exchange Buildings, Glasgow, Limited. The authorised 
capital is £58,850 in shares of £50, all of which has been subscribed and called up. There is alsoa 
bond over property for £28.000. 4 

The accounts are now made up annually to December 31, and submitted in February or March. 
For each of the five years to May 31, 1912, 9 per cent. was paid; for 1912-13 and 1918-14, 7 ; for 
1914-15, 6 (free of income tax); for 1915-16, 6; for the four years to 1919-20, 4; for the 
period of seven months from June 1 to December 31, 1920, £1 per share, or at the rate of 3? per 
cent. per annum, was paid; for 1921, 4 per cent.; for 1922, 45 (less income tax). Reserve funds, 
£11,000; carried forward, £2,743. Interim dividend 1923 £1 per share (less tax) in July. 

Voting power—for 2 shares but less than 5, one vote; for 5 shares but less than 10, two votes; 
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for 10 shares but less than 20, four votes; 20 shares, eight votes; and two votes for every 
additional 10 shares beyond 20, the maximum number of votes allowed being 16.. Director’s qualifi- 
cation, 5 shares. Transfer form, common ; fee, 2s. 6d. 


Royal Exchange Company (Leeds), Limited.— Directors: E. Becker, J. R. Barnes, H. R. Cousins, 
A. L. Whitehead and W. W. Wylde. Secretary: G. H. Chapman. Office: Leeds.—The company 
was registered June 8, 1906, in reconstruction of a company of the same name formed in 1870. The 
capital is £40,000 in shares of £10, all of which was issued credited as fully paid against a similar 
capital in the old company. There are also mortgages for £27,000. 

The accounts are made upannually to December 31, and submitted in February, an interim dividend 
(in 1923 of 3 per cent.) being paid in August. For 1911 and 1912 a dividend of 52 per’ cent. was paid 
each year; for 1913, 5; for 1914, 44; for 1915,5; for 1916 and 1917, 52; for 1918, 1919 and 1920, 
6; for 1921, 64; for 1922, 7. Reserve fund, £1,000; reserve for equalisation of dividends, £750 ; 
carried forward, £987. Voting power, one vote for each share. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Quoted at Leeds. Latest price, 13. 


Royal Financial Corporation, Limited.—Directors: J. Y. Griffin (President), E. B. McDermid 
(Managing Director), both of Vancouver. Registered Office : 1005, Rogers Building, Vancouver, British 
Columbia. (Telegrams—Rofinco, Vancouver, B.C.) London Agent: F. W. Freir, 37-38, Strand, 
W.C.2. (Telephone—Regent 2481.)—The company was registered May 16, 1910, under the companies 
acts of British Columbia. In December, 1919, 40,000 additional ordinary shares were created, and the 
authorised capital is now $5,000,000 in shares of $100, $400,000 being 7 per cent. cumulative preference, 
with further participation in profits, and also priority as to capital, and $4,600,000 ordinary, and 
$388,600 preference and $511,600 ordinary have been subscribed, and of the preference $342,514, and of 
the ordinary $250,450 have been paid’ up. At June 30, 1923, there were also loans, &c., for about $136,412. 

In June, 1922, resolutions were passed by the shareholders to reduce the capitai to $4.125,713, 
divided into 3,509 preterence shares of $10 each, 40,884 ordinary shares of $100 each, and 2,223 ordi- 
nary shares of $1 each, by writing $99 per share off the 2,225 paid up ordinary shares, cancelling 2,893 
ordinary shares issued, but not paid up, writing $90 per share off the 3,509 preference shares, and 
cancelling 491 preference shares issued, but not paid up. The preference shares are to be converted 
from 7 per cent. cumulative to 7 per cent. non-cumulative preference shares, sharing equally with the 
common shares as to dividends in excess of 7 per cent. and all arrears of preference dividend are to 
be cancelled. This arrangement now awaits the sanction of the British Columbia Court. 


The accounts are made up annually to June 30, and submitted in October. In respect of the period 
from date of incorporation te June 30, 1911, dividends were paid, absorbing $20,000; in respect of 
the four months to October 31, 1911, $50,000; in respect of the eight months to June 30, 1912, 
$83,009; in the year 1912-13, $50,672 ; and in 1913-14, $40,500, both classes of shares having received 
10 per cent. In respect of 1914-15 “only a half-year’s preference dividend to January 1, 1915, was 
paid (none since—to December, 1923). The accounts as at June 30, 1923, based on the reduction of 
opis) as stated above, shows a credit to profit and loss at that date of $7,737 (compared with 
$29,548). 

Voting power, one vote for each ordinary share on which all calls have been paid; preference 
shares have no voting rights. There is no register of shares in London; dividends are remitted from 
Vancouver without deduction of any income tax. 


Rubber and Industrial Trust, Limited —Directors: A. G. Angier, R. R. Callingham, F. S. 
Hooker, E. L. Killick, R. A. Rothermel, C. T. Williams. Secretaries: Callingham, Brown and Co. 
Office : 34, Nicholas Lane, E.C.4. (Telegrams—Gamal, Cannon, London ; telephone—Central 13150. ) 

Registered Jan. 19, 1922. 

Authorised capital £25,000, £20,000 preferred shares of 2s. and £5,000 deferred shares of 1s.; 
£16,758 14s. of preferred and £4,026 of deferred subscribed, and £19,239 14s. paid up, 151,011 preferred 
and 72,472 deferred fully paid, 16,576 preferred 6d. per share.called and &,048 deferred 3d. per share paid. 
Preferred shares rank first for cumulative preferential dividends of 10 per cent. per annum, and after 
payment of a dividend of 25 per cent. on each fully paid deferred share surplus profits are divisible as 
to 80 per cent. to preferred shareholders and as to 20 per cent. to deferred shareholders. In the event 
of liquidation the preferred shares have priority as regards capital, and after repayment of the deferred 
capital, any balance remaining is to be distributed equally between both classes of shares. 

Accounts to Dec. 31, submitted Feb. Dividends—period to Dec., 1922, 12 per cent. on preferred 
and 27% per cent. on deferred. Carried forward, £77, after writing off preliminary expenses (£263). 
Fixed dividends paid Jan. 31, April 80, July 31 and Oct. 31. 

Voting, one vote per share of either class. Director’s qualification, shares of either class to 
the nominal value of £100, to be acquired within one month of appointment. Transfer form, common ; 
fee, 2s. 6d. 


Rubber and Mercantile Corporation, Limited,—Dzrectors: G. St. Lawrence Mowbray (Chair- 
man), 8. Nisbett and D. P, Hartnett. Secretaries and Agents: Indo-Malay and Colonial Agency, 
Limited. Office: 57, Palace Street, Westminster, S.W.1.—The London, Singapore and Java Bank, 
Limited, was regisiered July 20, 1912, and in May, 1920, the name was changed 1o London and 
General Trade Bank, Limited. Pursuant to the terms of a scheme of arrangement with the creditors, 
sanctioned by the Court on November 29, 1921, curren. and deposit account banking business was 
discontinued, snd the change of name to Rubber aud Mercantile Corpcration, Limited, was subse- 
quently resolved upon and sanctioned by the Board of Trade in February, 1922. The company is 
now engaged in investment and finanzia] business connected mainly with the rubber plantation 
industry. Undertakings of Malay & Mid-East Rubbers, Ltd., and Mid-African & Overseas Properties, 
Ltd., were acquired in Noy., 1922, and Noyv., 1923, respectively. 

In December, 1921, resolutions were passed to convert 100,000 unissued B shares into A shares, 
and to create an issue of £200,000 debentures, for the purposes of the scheme of arrangement with 
the creditors referred to above, which provided that secured creditors shou'd receive debentures and 
unsecured creditors one-half debentures and one-half A shares (all at face value) with certain pay- 
ments in cash, in satisfaction of their claims, 
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The authorised capital is now £300,000 in shares of £1, £250,000 being A shares and £50,000 B shares, 
ranking pari passu, and £192,820 A shares and £35,390 B shares are issued and £210,515 paid up, the 
A shares (including 95,600 issued to creditors in terms of scheme of Dec., 1921), being fully paid and the 
B shares having 10s. called up, the balance of 10s. per B share being reserve liability. The capital was 
originally £50,000, but was increased in 1918 to £150,000 and in 1914 to £300,000, while in May, 
1920, the shares (of £10) were subdivided into £1 shares. In June, 1920, 47,220 A shares and 15,390 B 
shares were issued at par. 

Outstanding debentures were discharged by a scheme sanctioned Nov., 1922, under which certain 
large shareholders transferred fully-paid shares to debenture holders: 

Last accounts 21 months to Sept. 30, 1923, submitted Dec. For the period to December, 1912, and 
the six years to 1918, 6 per cent, per annum was paid ; for 1919, 74; 3 years and nine months to Sept., 
1923, nil. By the scheme of December, 1921, the nature of the company’s business was moditied 
and a settlement effected with the creditors, as stated above. The accounts for the two years to 
December 31, 1921 (covering 165 months’ trading business haying been suspended for 75 months pending 
the decision of the Court on a winding-up-petition), showed a loss of £122,706 converting the credit 
balance of £2,627 brought down into a deficiency of £120,079, which in period to Sept., 1923, was 
increased to £120,303. Assets consist of investments at cost (less amounts written off), £85,404; 
debtors, £5,959, and cash, £1,088. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Indonesia, London. Telephone number, 4167 Victoria. 


Rubber Plantations Investment Trust, Limited.—Directors: H. J. Welch (Chairman), E. 
Macfadyen, M.P., (Vice-Chairman), C. H. Clark, E. L. Hamilton, W. R. Hoare, W. Megginson, H. W. 
Morrison, Secretaries: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3. 
(Telegrams—Rupitle, London; telephone—Royal 1800.) : 

Registered March 9, 1909, to carry on investment and trust business. In addition company owns 
properties of 94,280 acres, East Coast of Sumatra, of which 10,165 acres are under tea (9,790 acres 
in bearing). The Trust formerly held 2,632 acres in Travancore, Southern India, but from April 1, 
1923, this estate was sold to Malayalam Plantations, Ltd., for 59,031 fully-paid shares of £1 in that 
company ; asfrom Jan. 1, 1923, the Trust sold their estate in Malaya (comprising 353 acres) to Pernam- 
bang Rubber Estates, Ltd., for 23,750 fully-paid shares of £1 in that company ; andas from Sept., 1923, 
3,450 acres (3,013 mature rubber) in Sumatra were sold to United Serdang (Sumatra) Rubber Planta- 
tions, Ltd., for fully-paid shares. In June, 1923, 500,000 shares were created. 

Authorised capital is £2,500,000, shares £15; subscribed and called up, £1,997, 169. 

Accounts to Dec. 31, submitted about May. Dividends—Period to March 31,1910, 48. per fully-paid 
share, and proportionately on the partly-paid shares ; 1910-11 15 per cent. ; 1911-12 and 1912-13, 
10; 1913-14, 5; 1914-15, nil; 1915-16, 3; 1916-17, 6; 1917-18 and 1918-19, nil; 1919-20, 6; nine 
months to Dec. 31, 1921, nil; 1922, 6. Reserve fund, £500,000; carried forward, £42,620. In their 
report, submitted in June, 1923, the directors stated that valuation of the investments in shares and 
debentures made by company’s brokers, or by directors in case of unquoted securities as at Dee. 31, 
1922, shows a net appreciation of approximately £16,473 when compared with £750,460 at which 
they stand in the balance-sheet. Output of tea 1923, 7,518,069 lbs, (compared with 6,665,748 lbs. ). 

Voting, one vote per share.  Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s.6d. Latest price in official list, 25s. 3d. Also quoted at Birmingham, Edinburgh and Glasgow. 


Rubber Securities, Limited.—Directors: W. A. Addinsell (Chairman and Managing Director), 
T. A. Gallie, E. F. Slade, H. B. Varwell, J.P. Secretartes : Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered May 20, 1909, to acquire an 
interest in and assist in developing the plantation rubber industry. The authorised capital is 
£200,000 in shares of £1, of which £118,014 has been subscribed and called up, including 38,217 
shares offered to the shareholders in March, 1920, at a premium of 2s. 6d. per share, 


The accounts are made up annually to June 30, and submitted in October or November. In 
respect of the period to May 31, 1910, 20 per cent. was paid; the next distribution was 24 per cént. 
for the year 1915-16 (free of income tax); for the four years to 1919-20 5 per cent. was paid each 
time (less tax) ; three years to 1922-23, nil. Reserve fund, £3,046; carried forward, £3,818 against 
£2,788 brought down. In their report (which contains a list of the company’s investments) 
submitted in Oct., 1923, the directors stated that ‘‘ the securities have been valued at Stock 
Exchange prices on June 30 last, and the result shows a depreciation of £13,701 on the book cost 
at which they stand in the balance sheet (£90,599). The total market value of the investments on 
June 30 last was £76,898.” Voting power, one vote for every share. Director’s qualification, 250 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone 
numbers, 611 and 612 Bank. Latest price, 12s. 


Ruislip Manor, Limited. —Directors: V. W. Yorke (Chairman), Hon. G. H. B. Gibbs, R. 
Hepburn, A. Hoare, and Sir T. 8. Lea, Bart. Acting Secretary: A. 8. Soutar. Office: 8, King William 
Street, Strand, W.C.2.—The company was registered December 13, 1910, for the purpose of acquiring 
an estate about 1,300 acres at Ruislip and Northwood, which is to be developed under a town-planning 
scheme; to the end of 1922 200 acres had been taken up, on which over 190 houses have been 
erected, and the company has the option of taking up further lands, part of the above-mentioned 
1,300 acres. 

" ‘The authorised capital is £75,000 in shares of £1, £15,000 being 5 per cent. cumulative preference, 
having a priority also as regards capital and arrears of dividend, and £60,000 ordinary, and £2,725 
preference and £29,902 ordinary have been subscribed and called up. At December 31, 1922, there 
was also a banker’s loan of £5,000. : ; 

Accounts to Dec. 31, submitted in July.. The property is being developed, and small sales of land 
are being effected, At Dec. 31, 1922, there was a debit to development account of £18,445. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telephone number, Regent 2492. 


Russian Corporation, Limited.—Directors—Resident in Great Britain: A. W. Tait, C.B.E. 
(Chairman), N. E. Holden (Vice-Chairman), W. B.' Dunlop, W. W. Ffennell, L. M. Jay and 
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Sir P. Lacy, Bart. ; Resident in Russia: E. Grube, B. Kamenka, His Excellency A. Poutiloff and His 
Excellency A. Wischnegradski. Manager and Secretary: A. B. Stodart. Office: 21, Moorgate, 
E.C.2.—The company was registered March 7, 1914, to carry on the business of an investment and 
finance company primarily in connection with Russian securities. The authorised capital is 2,000,000 
-in shares of £1, of which £1,000,000 has been subscribed and called up, the shares having been issued: 
at a premium of 1s. per share.. At September 30, 1923, loans for £191,144 had been obtained. 

The accounts are made up annually to September 30, and submitted in December. For the 
period to September 30, 1915, a dividend of 4 per cent. (actual) was paid; and for the year 1915-16, 5 
—none since. For 1922-23 there was a loss, after providing for interest charges, of £39,640, increasing 
a debit balance of £19,676 brought down to £59,316, 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ruscorlim, Stock, London. Telephone numbers, 2805, 
2806 and 5143 London Wall. The company is quoted in the official list; latest price, 1s. 2d. Also 
quoted at Birmingham, Dublin, Edinburgh, Glasgow and Leeds. 


Sackville Estate Company, Manchester, Limited.—Directors: A. Stewart (Chairman), F. C. 
Scott and W. H. Shaw. Secretary: A. &. Brewis. Office: Canada Chambers, 36, Spring Gardens, 
Manchester.—The company was registered February 11, 1893. 

The authorised capital is £150,000 in shares of £10, of which £80,000 has been subscribed and paid 
up. There are also—4 per cent. first mortgage debenture stock for £100,000, issued in December, 1908, 
at par, with interest payable June 30 and December 31, and the principal repayable at par ‘on 
December 31, 1929, or, at the option of the company (now), in whole or in part, on six months’ notice, 
at 105 per cent., and in the event of reconstruction or amalgamation also at 105 per cent. ; and loans 
on mortgage, &c., for £42,000. 

The accounts are made up annually to March 31, and submitted in June. For each of the nine years 
to 1917-18 a dividend of 5 per cent. was paid; for 1918-19, 6; for 1919-20, 7; and for 1920-21, 
1921-22 and 1922-23, 8. Reserve fund, £33,429; carried forward, £16,472, subject to directors’ fees. 
Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
address, Punctual, Manchester. Telephone number, 1334 (City), Manchester. Quoted at Man- 
chester. Latest price of debenture stock, 70-80. 


St. Anne’s-on-the-Sea Land and Building Company, Limited.— Directors: N. Morris (Chairman), 
J. K. Butcher, F. Pickup and O. W. Porritt. Secretary: R.Cartmell. Office: St. Anne’s-on-the-Sea. 
(Telephone—St. Anne’s-on-Sea 142.) 

Registered Oct. 15, 1874. 

The subscribed capital is now £50,605 in fully-paid ordinary shares of £2 10s., and £30,000 in 10 
per cent. cumulative preference shares of £5, with £1,500, or 5s. per share, called, and £3,582 paid in 
ivi There are also, on capital account, ground rents sold, £26,516, and share premium account 
£15, 246. risen 

Reduction of capital is under consideration. ' 

The accounts are made up annually to March 1, and submitted on the last Saturday in that month. 
The ordinary shares received 11 per cent. for each of the ten years to 1917-18; for 1918-19, 
1919-20, 1920-21 and 1921-22, 12; and for 1922, 14. Reserve fund, £5,000; carried. forward, £6,722. 
On account of 1923-24, 6 per cent. was paid in September. The preference dividend is paid half-yearly. 

Voting, one vote per ordinary or preference share. Director’s qualification, £1,000 shares either class. 
Transfer form, common ; fee, 2s. 6d, per deed. 


St. James’s Buildings, Limited.— Directors: L. B. Lee (Chairman), G. L. Bolden, C. Heape,.F. 
Hewit, C. C. Railton and C. Roberts. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—The company was registered June 17, 1911, to acquire a building in course of eree- 
tion in Oxford Street, Manchester, with an adjoining warehouse and certain land, the greater part 
leasehold. 

The authorised capital is £250,000 in shares of £1, £150,000 being in 6 per cent. cumulative 
preference, with a priority as to capital and any arrear dividends, but without further participation, 
and £100,000 in ordinary shares, and the entire capital has been subscribed and called up, all the 
ordinary shares except 604 having been allotted to the vendors fully paid. There is also 44 per cent. 
first mortgage debenture stock for £250,000, with interest payable January 31 and July 31, and the prin- 
cipal will be redeemed at par on June 30, 1941, while sinking fund policies have been taken out to secure 
the repayment of one half of the debenture stock on the above date ; the debenture stock is specifically 
secured by a first mortgage on the property. The vendors have agreed to take a lease of the properties 
for a term of 30 years from July 1, 1911, at an annual rent sufficient to provide for the payment of the 
ground rents, interest on the first mortgage debenture stock, the preference dividend and 7 per cent. on 
the ordinary shares, the maintenance of the debenture stock sinking fund policies, working expenses an 
directors’ remuneration. 

The accounts are made up annually to June 30, and submitted in September. For the year 
1911-12 a dividend of 12 per cent. was paid; the eleven years to 1922-23, 7. Reserve fund, 
£29,216 ; dividend reserve account, £180; carried forward, £85. 

Voting power, one vote for every ordinary or preference share, but, for the preference shares, 
only exercisable under special circumstances, Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Debenture stock is transferable in sums of £10 and multiples ; fee, 1s. 
Telephone number, 460 City, Manchester. . 

The preference shares and debenture stock are quoted in the official list. Latest prices—preference 
shares, 22s. 9d. ; debenture stock, 94. Also quoted at Glasgow. 

Saint Mungo Property Company, Limited.— Directors : J. M‘Farlane (Chairman), H. Blair and 
T. M. Cunningham. Secretaries : Brownlie, Bauchop and Bridgett. Office: 48, West George Street, 
Glasgow.—The company was registered April 2, 1889, and owns land and house property. 
The authorised capital is £50,000 in shares of £1, of which £45,987 has been subscribed and’ paid up, 
and there are bonds for £59,030 at 4 per cent., and loans of £8,393. Se 

The accounts are made up annually to May 15, and submittedin July. For the seven: years to 
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1917-18, only interest charges were met; for 1918-19 a dividend of 3 per cent. was paid ; for 
1919-20 only interest charges were met ; for 1920-21 a dividend of 3per cent. was paid ; and for 1921-22 
and 1922-23, 4. Carried forward, £206, subject to corporation profits tax, &c. Voting power, one 
vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 3477 (Douglas), Glasgow. Quoted at Glasgow. Latest price, 3s. 3d. 


St. Petersburg Land and Mortgage Company, Limited. — Directors: J. S. P. Samborne 
(Chairman), R. Gualino (Italy), Hon. E. Hubbard, Col. Sir H. Jekyll, K.C.M.G., and Sir F. W. Lowe, 
Bart, M.P. Secretary : H. G. Clarke, F.C.I.S. Office : 37-41, Gracechurch Street, E.C.3.—The company 
was registered August 18, 1911, to acquire an area of land, 638 acres in extent, situated on the island 
Wassilewski-Ostrov, Petrograd (St. Petersburg), and to developthe same for residential purposes. In May, 
1916, 50,000 preference shares were created, and the authorised capital is now £1,050,000 in shares of £1, 
£50,000 being preference and £1,000,000 ordinary, and all the ordinary, but none of the preference, have 
been issued fully paid. The preference shares have priority as to capital and any arrears of dividend, 
are entitled to a cumulative dividend of 5 per cent., and to one-half the surplus profits, and an option 
has been given to certain parties over all the preference shares until June 30, 1918, or the expiration of 
one year from the termination of the war (whichever date is later). In May, 1912, there was offered 
for sale, on behalf of the purchasers, £350,000 of 5 per cent. debentures at the price of 92 per cent. ; the 
debentures are of £500, £100 and £20 each, and form part of a total authorised of £1,000,000, of which 
£815,000 has in all been issued, including £350,000 allotted to the vendors as part-purchase considera- 
tion ; the interest dates for the debentures are March 1 and September 1 (the interest being guaranteed 
for a period of five years from September 1, 1913, by Mr. R. Gualino, one of the directors), and 
the principal is repayable at par September 1, 1937, but the company reserves the right to redeem 
the whole or any part of the debentures (if a part, by drawings) at par on any interest date, on three 
months’ notice, or at any time to purchase the debentures in the market at not exceeding par, plus 
accrued interest. A sinking fund was to be established for the debentures by the appropriation of 4 
roubles in respect of every square metre of land sold, and one-third of the net proceeds of the sale of 
any buildings forming part of the debenture holders’ security, together with such further sum, if any, as 
should, in any year after 1915, be required to bring the sinking fund payments made during such 
year up to a total equal to 2 per cent. of the nominal amount of the debentures previously issued. 
The debentures are secured by a first floating charge on the undertaking and assets of the company, 
and, except as above mentioned, no charge can be created over the property ranking before, or pari 
passu with, the present debentures. The debentures are to bearer, but may be registered as to principal 
at the company’s office in London, at a charge of 2s. 6d. per debenture, and registered debentures 
-‘may be reconverted into bearer, the charge being 2s. 6d. per bond. The company was authorised 
to exchange any of the debentures outstanding for debentures printed in English and Russian, and 
payable as to principal and interest in Russian currency at the fixed exchange of 2s. 12d. to the rouble, 
but no such exchanges have yet taken place. 


In 1914 the debenture holders agreed (subject to the interest on the debentures being guaranteed fora 
period of five years from September 1, 1913, by Mr. R. Gualino, one of the directors) that the company 
should be authorised to sell for cash or mortgage any part of the property charged under the trust 
deed without paying any part of the proceeds of such sale into the sinking fund, provided the net 
proceeds of such sale or mortgage are used for the development or improvement of the remaining 
property charged, or for the redemption of debentures. Interest due September 1, 1914, on the 
debentures was not met, and ata meeting of debenture holders in December, 1914, it was agreed to 
postpone. the due date of the interest on the debentures which fell due on September 1, 1914, and all 
subsequent interest which shall become payable during the European war or within six months after its 
termination, as to one half of such interest until twelve months, and as to the other half until eighteen 
months after the termination of the war. In July, 1922, the debenture holders agreed to a further 
postponement of interest on the debenture stock until 1925. 

The accounts are made up annually to July 18, and submitted’ in December. Attention has so far 
been directed to the general development of the properties, and no profit and loss account has yet been 
issued, Debenture interest has been paid to March, 1914, but, as stated above, interest due 
September 1, 1914, has not been met, and that payment, together with all subsequent interest payments 
falling due have been postponed until 1925. No report has been issued by the company since 1913, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2644 Central 
and 52 Avenue. 


Salisbury House Estate, Limited.—Directors: J. L. Bergson, L. Goldberg (Managing Director), 
H. R. King, L. Neumann and C. Pakeman. Secretary: N. E. Munns. Office: 286, Salisbury House, 
E.C.2.—The company was registered January 7, 1902. The authorised capital is £300,000 in shares of 
£1, all of which has been issued and paid up. There are also 4 per cent. debentures of £100 each 
for £279,000 (outstanding balance of £300,000), with interest payable January 1 and July 1, and the 
principal repayable by annual drawings commenced in 1912. 

The accounts are made up annually to December 25, and submitted in April. For 1910 dividends 
amounting to 7 per cent. were paid; for 1911 and 1912, 8 each year; for 1913, 7; for 1914, 4; for 
1915, 3; for 1916, nil; for 1917, 24 per cent.; and for 1918, 5; for 1919, 6; for 1920, 10; for 
1921, 84; and for 1922, 9. Interim dividend 1923, 44 per cent. Reports are not published, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telephone numbers—2454 London Wall (Secretary) ; 
2684 London Wall (Comptroller). 


San Antonio Land and Irrigation Company, Limited.—Dzrectors: M. Lash (Vice-President), 
W. Gow (Vice-President), W. Aubrey, W. Bain, R. C. Brown, H. M. Hubbard, OC. D. Magee and 
E. R. Wood. Sceeretary: R. H. Merry. Head Office: 357, Bay Street, Toronto. London Agents: 
Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.C.2.—The com- 
pany was incorporated under the laws of the Dominion of Canada on April 19, 1911, to acquire 60,000 
acres of agricultural land near the city of San Antonio, in the State of Texas, a large portion of which 
is under cultivation, and controls, by ownership of its share and bond capital, an Irrigation Company, 
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which owns a concession.from the State of Texas, granting the exclusive right in perpetuity for the 
utilisation of the waters of the Medina River for the purposes of irrigation. The irrigation system 
was completed in 1913. The land is suitable for the growing of cotton, alfalfa, and other crops, it 
being the intention of the company either to sell or lease the lands to other parties. 

The authorised share capital. is $8,000,000 in shares of $100, all of which has been issued and is 
fully paid. In May, 1911, there was offered for sale by the Bank of Scotland, 30, Bishopsgate, E.C.2, on 
pehalf of the owners, £1,200,000 6 per cent. first mortgage twelve-year bonds to bearer, of £20 and £100 
each (part of £1,750,000. authorised), at the price of 99 per cent. Coupons are payable May 1 and 
November 1 (see below), and the principal is to be repaid on May 1, 1923, at 105 per cent., froma 
fund to be provided by the proceeds of the sale of all lands, after payment of administration 
charges and the interest on the bonds so far as it may not be met by other income, which fund will 
be applied to purchases of bonds in the market. below 105 per cent. and accrued interest, while the 
company reserves the right to redeem the whole, or any part of the bonds, at 105 per cent. and 
interest at any time, on three months’ notice. The bonds are secured as a specific first mort- 
gage on all the lands of the company, and on the bonds and stock of the Irrigation Company. 
Payments on the bonds have been made, in London—by the Bank of Scotland, as above—New York, 
and Toronto. The bonds are to bearer, but may be registered as to principal only and reconverted to 
bearer at the office of the London agents in London, the fée being 1s. per bond for each transaction. 
At April 30, 1914, there were—loans, including interest account, for $2,624,520, part of which were 
secured by the issue as collateral of the balance of £400,000 of first mortgage bonds and £150,000 of 
7 per cent. promissory notes; and vendors’ lien notes on land purchased, amounting with accrued 
interest to $96,311. . . 

Only a small portion. of land has been sold. Bond interest was duly met to November 1, 1913, but 
default took place on May 1, 1914, and no later interest payments have been made. The company is now 
in the hands of a receiver, and, efforts to arrange the financial difficulties having failed, the company 
itself, in November, 1914, filed a voluntary bankruptcy petition at the United States Federal Court in 
New York. In October, 1914, a committee, now consisting of Messrs. T. Rowe (Chairman), A. C. Griffiths, 
H. M. Hubbard, A. 8. Marks and C. Cambie, was appointed to represent the interests of the. bondholders. 
A judgment for foreclosure and sale of the property was made by the Federal District Court in 
1917, and the committee are now in a position to sell the property or reorganise the company’s 
business. In order to protect the bondholders’ interests under the foreclosure judgment, and to be 
in a position to bid, if necessary, for the property on behalf of the bondholders, the committee, in 
July, 1918, called for the deposit of the bonds, against which negotiable deposit receipts were issued. 

At a meeting of the first mortgage bondholders held in December, 1920, resolutions were passed 
authorising the committee to enter into a contract for the sale of the property if they considered it 
be in the interests of the bondholders. In December, 1922, it was stated that the position was still 

e same. 

Voting power, one vote for each share. Director’s qualification, must be a shareholder. Telegraphic 
address, Outstorm, London, Telephone number, 2902 London Wall, City. The first mortgage bonds 
and deposit receipts are quoted in the official list; latest price, 10. 


San Jacinto Land Company, Limited.— Directors: M. Horner (Chairman), F. E. Lander and H. 8. 
Holden. Secretary: V. 8. Wright, F.S.A.A., A.C.1.8S. Office: Ridgway House, 40-2, King William 
Street, E.C.4.—The company was registered April 27, 1894, to take over the properties of the San 
Jacinto Estate, Limited, registered May 29, 1890, a portion of which has since been sold. The 
properties are situated in the county of Riverside, California. The company has carried out a 
large amount of irrigating, and has planted portions of the property with fruits and grain. The 
authorised capital is £50,000 in shares of £1, £35,000 being ordinary and £15,000 preference, 
and £21,670 ordinary and £14,019 preference have been subscribed and paid up. The preference 
shares are entitled to three-fourths of the profits which the directors may determine to distribute, 
and in the event of liquidation are to take a like portion of the surplus assets. There are also 
mortgages for £1,532. 

Accounts to Sept. 30, submitted (1921-22) March, 1928. Dividends—1921-22 (the first) of 
approximately 3s. per preference and 8d. per ordinary share were paid. Carried forward, £11,263. 
In May, 1923, 174 and 3? per cent. was paid on preference and ordinary shares respectively. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 


common ; fee, 2s. 6d. per transfer. Telegraphic address, Yexlo, Cannon, London. Telephone number, 
003 Avenue. 


San Paulo Mortgage and Finance Company, Limited.— Directors: S. Van den Bergh (Chairman), 
A. D. Gurd, F. Lastand W: Slark.. Secretary: H.R. Green. Office: 1, Broad Street Place, E.C.2.— 
The company was registered December 15, 1921. The authorised capital is £100,000 in shares of £1, 
all of which has been issued and called up. 

There is also 8 per cené. debenture stock for £100,000 (part of £200,000 authorised), offered for 
sale in December, 1921, at 95 per cent., with interest payable March 31 and September 30, and 
the principal repayable at a premium of 25 per cent. on March 31, 1937, or at any time on and after 
December 31, 1923, on three months’ notice. 

The company is a private one, and no further information is obtainable, but this notice has been 
officially revised. 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gencytrus, Ave, London, Telephone numbers, 1026 and 
160 London Wall. 

Scottish American Investment Company, Limited.—Directors: J. W. Brodie (Chairman), A. RB. 
Duncan, A. W. R. Durham, T. Maitland, T. M. Murray, R. O. Pitman. Manager: C. Munro. 
Secretary ; A. D. F.Torrance, C.A. Office : 123, George Street, Edinburgh.—The company was registered 
March 29, 1873. In 1902 the capital underwent considerable alteration, preference stock being 
issued in respect of a call of £4 made on the shares (then of £10, with £2 paid up, but simul- 
taneously reduced to £6, with £2 paid), and out of the proceeds of this operation 4 per cent, 


debenture stock was paid off; in 1904 the liability of £4 per share on the ordinary shares 
was extinguished ; and in 1906 and 1913 fresh capital was created. . 
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The authorised capital is £2,100,000, £700,000 being in ordinary shares of £2, and £1,400,000 in 4 
per cent. cumulative ‘preference stock (with a priority as to capital), all of which has been subscribed 
and paid up. The company has borrowing powers to the extent of two-thirds of the paid-up capital, 
and these had, at December 31, 1922, been exercised to the amount of £1,129,498—£793,545 in 34 
per cent. consolidated debenture stock, with interest payable May 15 and November 15, and the 
principal repayable, at the company’s option (now), at par; £312,844 in terminable debentures ; and 
£23,109 in deposits. The debenture stock and the debentures rank pari passu. , 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 7 per cent.) being paid in August. For 1910 the dividend was 14 per cent., with a 
bonus of 2 per cent. ; for 1911, 15, with a bonus of 2 per cent.; and for the eleven years to 1922, 16, 
with a bonus of 2 per cent. each year—dividends, since and including 1909 less tax. General 
reserve fund, £930,000; insurance fund, £10,000; carried forward, £64,931, after applying £20,000 
in reduction of the amount at which the investments stand in the books. The preference dividend is 
payable on May 15and November 15. 

Voting power, one vote for each £100 of preference, or £10 of ordinary capital. Director’s qualifica- 
tion, £1,000 of capital, of which one-half must be ordinary. Transfer form, common ; fee, 2s. 6d. per 
deed ; debenture stock is transferable in multiples of £1. Telegraphic address, Faithful, Edinburgh. 
Telephone number, 226, Edinburgh. The ordinary shares and preference stock are quoted in the 
official list. Latest prices—ordinary shares, 54; preference stock, 774; debenture stock, 71. Also 
quoted at Edinburgh and Glasgow. 


Scottish American Mortgage Company, Limited.—Directors: A. Wallace (Chairman), G. D. 
Ballingall, E. M. Beilby, J. P. Watson and Hon. R. B. Watson. Manager and Secretary: D. M. 
Wood. Office: 30, Charlotte Square, Edinburgh. 

The company was registered July 27, 1874, The subscribed capital was £1,500,000 in shares of 
£10, and £300,000, or £2 per share, had been called up, and £300,000 (being £8 on 37,500 shares) 
had been paid in advance, this sum ranking for 5 per cent. interest. In October, 1906, holders 
of the 37,500 shares on which £8 had been paid in advance were offered the option (almost 
entirely accepted) of converting every such share into one fully-paid A or B preference share of 
£8, which were simultaneously converted into stock, and one fully-paid ordinary share of £2. 
Holders of shares on which only £2 had been paid have from time to time been offered the privilege 
in respect of a fixed number of shares of paying up such £8 in advance, and having the payment 
conaktey into A preference stock ; like facilities are to be offered (gradually) in connection with the 
remainder. 

The capital is now represented by £671,776 A preference stock, £300,000 B preference stock, 
121,472 fully-paid shares of £2, and 28,528 shares of £10, with £57,056, or £2 per share, called 
and paid up, while £560 (being £8 per share on 70 shares) has been paid in advance. The A 
preference stock carries 44 per cent. cumulative dividends, and the B preference 5 per cent. also 
cumulative, the preference stocks having a priority in respect of capital in the order named over 
the ordinary. There are also—4 per cent. debenture stock for £102,550, issued in 1912 and 1913, at 
par, with interest payable May 15 and November 11, and the principal repayable, at the option of the 
company, after Whitsunday, 1922, at 103 per cent., at any term of Whitsunday or Martinmas on 
giving six months’ notice ; £208,130 in 4 per cent. perpetual debentures, with interest payable by 
warrant May 15 and November 11; £112,830 in terminable debentures ; and deposits for £16,885. 
The borrowing powers are limited to one-half the paid-up capital, and, in addition, a sum equal to 
the reserve fund. 

The accounts are made up annually to May 31, and submitted in July or August. For each of the 
four years to 1911-12 the dividend on the ordinary shares was 10 per cent. ; and for each of the eleven 
years to 1922-23, 12... Reserve fund, £250,000 ; contingent fund, £122,077; carried to surplus revenue 
account, £10,536, increasing that item to £77,905. On account of 1923-24 an interim dividend of 5 per 
cent. was paid in December. The dividends on the preference stocks are paid on May 15 and 
November 11. Dividends on both classes of shares are paid less tax. 

Voting power, one vote for every ordinary share or £20 of preference stock. Director’s qualifi- 
cation, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; A and B preference 
stocks and debenture stock are transferable in sums of £1 and multiples. Telegraphic address, 
Mortgage, Edinburgh. Telephone number, 204, Edinburgh. Quoted at Edinburgh and Glasgow. 
Latest prices—£2 shares (fully paid), 88s. 3d.; £10 shares (£2 paid), 80s. A preference stock, 82 ; 
B preference stock, 95; debenture stock, 79$; perpetual debentures, 814. 


Scottish American Trust Companies.—Direciors: J. Ernest Cox (Chairman), G. Bonar, A. Hunter 
and W. Low. Secretary: W. C. Lawson. Office: 22, Meadowside, Dundee. London Correspondents : 
Robert Fleming and Co., 8, Crosby Square, E.C.3.—The Scottish American Trust, with its three issues 
of certificates, was, on March 24, 1879, registered as three distinct companies. They are, however, 
under one management, and can be best described under one head. Hach company has power to 
borrow up to an amount equal to the ordinary stock issued, and all sums 80 borrowed are to 
rank equally. The voting power is one vote for every £1 of stock. Director’s qualification, £500 
stock of each company to qualify as a director of that company. Transfer form, common; fee, 
2s. 6d. per deed; the stocks are transferable in multiples of £1. Telegraphic address, Fleming, 
Dundee. Telephone number, 597, Dundee. 

First Scottish American Trust Company, Limited.—The capital is £300,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £250,000, of which £150,000 was issued in March, 1910, 
at par, and £100,000 in April, 1910, at par; interest on the latter is payable May 1 and 
November 1, and the principal is repayable, at the option of the company, at any time after 


December 31, 1925, at 102 per cent., on six months’ notice. gr 
The accounts are made up annually to May 1, and submitted in the following month, 


For each of the six years ended with 1909-10 the dividend was 8% per cent.; for 1910-11, 8; for 
each of the nine years to 1919-20, 9§ ; and for 1920-21, 1921-22 and 1922-23, 93. Reserve fund, 
£114,000; carried forward, £22,593, subject to corporation profits tax. In their report for 
1922-23 the directors stated that ‘‘A valuation of the investments . .... shows an 
excess of value over the combined share and debenture capital of £303,049 2s, 5d., which sum 
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includes the reserve fund and balance of revenue carried forward to next year.” Qn account of 
1923-24 5 per cent. was paid in November, Quoted at Dundee and Aberdeen, Latest 
price of ordinary, 171. 


Second Scottish American Trust Company, Limited.—The capital is £400,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £350,000, of which £200,000 was issued in March, 1910, 
at par, and £150,000 in April, 1910, at par; interest on the debenture stock is payable March 
1 and September 1, and the principal is repayable, at the option of the company, at any time 
aiter December 31, 1925, at 102 per cent., on six months’ notice. _ 

The accounts are made up annually to March 1, and usually submitted in the following 
month. For each of the twelve years ending with 1922-23 the dividend was 95 per cent. 
Reserve fund, - £150,000; carried forward, £27,414, subject to corporation profits tax. In 
their report for 1922-28 the directors stated that a valuation of the investments as at March 1 
shows ‘‘an excess of value over the combined share and debenture capital of £409,904 1s. 6d., 
which sum includes the reserve fund and balance of revenue carried forward to next year.” 
On account of 1923-24 5 per cent. was paid in September. Quoted at Dundee and Aber- 
deen. Latest price of ordinary, 1773. 

Third Scottish American Trust Company, Limited.—The capital is £400,000 in ordinary stock, and 
there is 4 per cent. debenture stock for £350,000, of which £200,000 was issued in March, 1910, 
at par, and £150,000 in April, 1910, at par ; interest on the debenture stock is payable January 1 
and July 1, and the principal is repayable, at the option of the company, at any time after 
December, 1925, at 102 per cent., on six months’ notice. 

The accounts are made up annually to July 1, and usually submitted in the following 
month. For each of the twelve years ended with 1922-23 the dividend was, 8? per cent. 
Reserve fund, £127,000; carried forward, £28,052, subject to corporation profits tax, In their 
report for 1922-23 the directors stated that ‘‘A valuation of the investments..... shows 
an excess of value over the combined share and debenture capital of £337,931 15s. 2d., which 
sum includes the reserve fund and balance of revenue carried forward to next year.” On 
account of 1923-24 44 per cent. was paid in January, 1924. Quoted at Dundee and Aberdeen. 
Latest price of ordinary, 166. 


Scottish and Canadian General Investment Company, Limited.—Directors: J. B. Don; T. J.C. 
Gifford, J. Ivory, I. W. Killam, A. Shepherd and J. A. Spens. Secretaries: Maxtone Graham and 
ay C.A. Office: 34, Charlotte Square, Edinburgh.—The company was registered December 30, 

The authorised capital is £500,000 in shares of £1, £300,000 being preference and £200,000 ordinary. 
The preference shares have a priority as to capital, are entitled to a cumulative dividend of 44 per 
cent., and to rank pari passu with the ordinary shares for an additional dividend up to 1 per cent. 
after paying 8 per cent. on the latter. Of the preference capital £150,000, and of the ordinary 
£100,000, have been subscribed and called up. There are also—debenture stock for £57,537 ; termin- 
able debentures for £27,420; and loans, £25,100. 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
to March 31, 1912, the ordinary shares received 24 per cent. per annum; for 1912-13 and 1913-14, 5; 
for 1914-15, 1915-16 and 1916-17, 4; and for the six years to 1922-23 only the preference dividend was 
paid. Reserve fund, £8,054; carried forward, £4,961 (after transferring £6,000 to the contingency 
fund), including £4,754 brought down. It was stated in the report submitted in June, 1923, that ‘*a 
valuation of the investments made at the close of the financial year still shows a depreciation on book 
value, but a considerable improvement on last year’s figures.” 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares. 
Director’s qualification, £500. Transfer form, common ; fee, 2s. 6d. Quoted at Edinburgh. Latest 
prices—ordinary, 14s, 3d. ; preference, 14s. 6d. 


Scottish and Dominions Trust, Limited.—Directors: D. M. M. Milligan (Chairman), A. D. 
Maclagan, Sir C. G. Macrae and ©. _H. Urmston. Manager and Secretary: A. J. Paterson, 
C.A. Office: 49, Queen Street, Edinburgh.—The company was registered May 23, 1912. The 
authorised capital is £500,000 in shares of £10, of which £178,430 has been subscribed and con- 
verted into £107,058 of 5 per cent. cumulative preference shares of £1, ranking also fer priority 
as regards capital, and £71,372 of ordinary shares of £1. The power of the directors to borrow 
money on debentures and debenture stock, or otherwise, is limited to the amount of the subscribed 
capital, while, in addition, the directors have power to borrow up to £100,000, but only for temporary 
purposes. Debentures and deposits at Sept. 15, 1923, £9,600. 

The accounts are made up annually to September 15, and submitted in November. The 
preference dividend has been paid to date, but there was no distribution on the ordinary shares 
until in respect of 1918-19, for which year a dividend of 5 per cent. was paid; and for 1919-20, 
1920-21, 1921-22, 1922-23, similar distributions were made. Reserve fund, £1,000; suspense 
account, £26,949 ; carried forward, £187. The preference dividend is paid May 15 and November 11. 

Voting power, one vote for every share, and when converted one vote for every five preference 
shares and one vote for each ordinary share. Director’s qualification, 100 shares, and when converted 
shares to the nominal value of £1,000, of which at least £400 shall be ordinary. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152, Edinburgh. 
Quoted at Edinburgh. Latest prices—ordinary, 14s. 9d. ; preference, 14s. 9d. 


Scottish and Foreign Trust, Limited.—Directors: Sir H. K. Ogilvy, Bart., Maj. W. B. 
Rankin and G. G. Watson. Secretaries: Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, 
Edinburgh.—The company was registered February 23,1914. The authorised capital is £500,000 in 
shares of £2, of which £102,700 has been subscribed and called up, and divided into £51,350 in 5 per 
cent. preference stock and £51,350 in ordinary shares of £1. The preference stock ranks first for 
cumulative dividends of 5 per cent. per annum, and has also priority as to capital, but without further 
participation, At December 31, 1921, there were bankers’ loans for £91,981. 

The accounts are made up annually to December 31, and submitted in February. There has been 
no dividend on the ordinary shares. The preference dividend has been paid to June 30, 1917, only 
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six months’ interest having been paid in respect of 1917 owing to the outlook regarding Russian 
securities. In respect of 1919 there was a loss of £3,931; in 1920 a loss of £4,646; in 1921 a 
loss of £4,442; and in 1922 a loss of £2,372, and at the close of that year there was a total deficiency 
of £15,950. No interest has been received on Russian securities in respect of 1919, 1920, 1921 or 1922. 

Voting power, one vote for each ordinary share, and one vote for every £5 of preference stock 
except in the event of the preference dividend being five days in arrear, when the preference stock- 
holders have one vote for each £1 of stock. Director’s qualification, shares or stock of either class 
to the nominal value of £500, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. ; preference stock is transferable in sums of not less than £1. Telegraphic 
address, Yeoman, Edinburgh. Telephone number, 6483, Edinburgh. 


Scottish Assets Company, Limited.—Directors: W. Gillies, LL.D. (Chairman), W. Hayes, 
T. Macgill, J. Rankin and W. Gillies, Jun. Managers: Aikman and Glen. Office: 121, St. Vincent 
Street, Glasgow.—The company was registered June 23, 1887. Early in 1922 the uncalled liability 
ot £7 Dee share was extinguished, and the paid up balance of £3 per share was divided into three 
shares of £1. 

The authorised capital is now £30,000 in shares of £1, and the whole amount has been subscribed | 
and paidup. There are also deposits for £18,560. 

The accounts are made up annually to July 31, and submitted in August. For each of the 
twenty-six years to 1914-15 the dividend was 7 per cent. ; for the eight years to 1922-23, 8 (including 
for 1922-23 4 interim in Feb.). Reserve fund, £12,000; dividend equalisation fund, £1,500; carried 
forward, £6,277. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director's qualification : no special qualification required. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Actuary, Glasgow. Telephone 
number, 1864 (Central), Glasgow. Quotedat Glasgow. Latest price, 19s. 6d. 


Scottish Australian Investment Company, Limited.—Directors: F. W. Turner (Chairman and 
Managing Director), H. W. Birks, E. M. Crookshank, Lt.-Col. I. R. I. F. Forbes, D.S.0., N. W. Grieve, 
J.C. Inglis. Secretary: T. G. Park. Office : Winchester House, E.C.2.—The company was established 
in 1840, and registered and incorporated October 27, 1856, and besides lending money on mortgage in 
Australia, has invested in pastoral, landed, and house property there to a large extent and also 
Canada and Argentina. 

Capital is—£500,000 in consolidated ordinary stock, £200,000 in 6 per cent. guaranteed preference 
stock, and £400,000 in 5 per cent. guaranteed preference stock, all fully paid (the 5 per cent. stock ranks 
after the 6 per cent.). There are also—£308,700 debentures, including £200,000 4 per cent. perpetual 
debentures (registered) with interest payable January 1 and July 1, the remainder being terminable. 

The accounts are now made up annually to June 30, and submitted in December, an interim 
dividend (in 1923 of 24 per cent.) being paid in May. For 1909-10, 1910-11 and 1911-12 5 per cent. 
was paid on the ordinary stock each year; for 1912-13, 7}; for 1913-14, 10; for 1914-15, 8; for 
1915-16 and 1916-17, 74 each year; six years to 1922-23, 10, plus bonuses of 5 per cent. for 1917-18, 
14 per cent. for 1921-22, and 5 per cent. for 1922-23, free of income tax. Reserve fund, £475,000; 
carried forward, £89,695, subject to income and corporation profits taxes. The preference dividend 
is payable on January 1 and July 1. 

Voting power, one vote for each £1 of ordinary stock. Director’s qualification, £500 of ordinary 
stock. Transfer form, common for stocks, special for debentures; fee, 2s. 6d. per transfer; all 
stocks are transferable in amounts of £1 and multiples. Telegraphic address, Caroonga, Stock, London. 
Telephone number, 8993 London Wall. The company is quoted in the official list. Latest prices— 
ordinary, 1554 ; 6 per cent. preference, 1074; 5 per cent. preference, 90; debentures, 79. Also quoted a 
Glasgow. 


Scottish Canadian Morigage Company, Limited.—Dzrectors : R. McKenzie Johnston, M.D 
(Chairman), Col. A. C. Baillie, D.S.O., J. M. Graham, J. H. Guild, J. Maclachlan of Maclachlan 
and W. D. Macdougall, Secretaries: Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, Edinburgh. 
—The company was registered February 15, 1912. 

The authorised capital is £500,000 in shares of £1, £300,000 being preference and £200,000 ordinary, 
and £64,430 preference and £100,000 ordinary have been subscribed and paid up. The preference 
shares have a priority as to capital, rank first for 5 per cent. cumulative dividends (formerly 
44 per cent., but increased by special resolution in June, 1914), and are entitled to participate 
pari passu with the ordinary in profits up to a maximum of 5% per cent. after the ordinary 
have received 8 per cent. per annum. ‘ 

In May, 1920, 98°9 per cent, of the issued share capital was acquired by the Scottish Mortgage and 
Trust Company, Limited, by an exchange of shares on the basis of seven fully-paid ordinary shares of 
£1 and one £1 54 per cent. preference share in the Scottish Mortgage Company for each ten ordinary 
and one preference share respectively in the Scottish Canadian Company. 

The accounts are made up annually to March 31, and submitted in July. .For the 
period from the incorporation of the company to March 31, 1918, 45 per cent. was paid on the 
preference shares; for 1913-14 the ordinary shares got 4 per cent.; for 1914-15, 1915-16, 1916-17 
and 1917-18 only the preference dividend was paid; for 1918-19 and 1919-20 the ordinary shares 
received 3 per cent, each year; for 1920-21, 4; for 1921-22,5; and for 1922-23, 53. Carried forward, 
£14,660. Out of the profits for 1922-23 provision was also made for the payment of the preference 
dividend for the year to March 31, 1924 (payable in equal portions on September 30, 1923, and March 
31, 1924), and fora dividend of 6 per cent. on the ordinary shares in respect of the year to. March 81, 
1924 (payable in equal instalments on September 30, 1923, and March 31, 1924); after making these 
provisions and carrying £2,000 to reserve the above credit balance of £14,660 is reduced to £5,299. 

Voting power, one vote for every ordinary or 10 preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Yeoman, 
Edinburgh. Telephone number, 6483 (Central), Edinburgh. 


Scottish Canadian Trust, Limited.—Directors : Wm. Thomson, D, C. Thomson, W. H. Thomson, 
S. C. Thomson, N. F. Thomson. Secretary: D. Simpson. Office; 22, Meadowside, Dundee.—The 
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company was registered January 16, 1907, to carry on financial, commercial, manufacturing, and other 
operations, and to deal in property and rights of all kinds. The authorised capital is £100,000 in 
shares of £1, of which £50,000 has been subscribed and paid up. The accounts are made up annually 
to January 16. Reports are not printed, but this information is official. Director’s qualification, 
500 shares. Telegraphic address, Thomson, Dundee. Telephone number, 392, Dundee. 


Scottish Drainage and Improvement Company.— Directors: W. Blair (Chairman), W. H. Fraser, 
Hon. A. G. Watsonand A. B. Campbell. Manager and Secretary: C. R. Ritchie. Office: 20, Hill Street, 
Edinburgh.—The company was incorporated in 1856. The authorised capital is £100,000 in shares of 
£20, of which £26,300 has been subscribed, and £5,260, or £4 per share, paid up. No further 
information is obtainable but this is official. Voting power, one vote for each share up to 10, 
one vote for every additional 5 up to 100, and one vote for every 10 shares beyond. Director’s 
qualification, £500 of shares, held in own right. Transfer form, common ; fee, 5s. 


Scottish General Investment Corporation, Limited.—Directors: D. Reid (Chairman), J. B. 
M‘Callum and J. D. Paterson. Manager and Secretary: A. A. Cairns. Office: 112, Bath Street, 
Glasgow.—The company was registered July 24, 1896. The authorised capital is £50,000 in shares 
of £1, of which £14,012 has been allotted, and £10,873 15s. paid up, 5,195 shares being fully paid, 
1,345 having 15s, per share paid, and 7,472 having 12s. 6d. per share called. There are also—heritable 
loans of £23,690; and other loans and deposits of £2,090. 

The accounts are made up annually to July 31, and submitted in August. For each of the years 
1909-10 and 1910-11, 4 per cent. was paid ; for 1911-12, 3; for 1912-13, 1913-14, 1914-15 and 1915-16, 
nil; for the five years to 1920-21, 3 per cent. ; for 1921-22 and 1922-23, 5. Reserve fund and depreciation 
account, £1,400 ; carried forward, £298. Voting power, one vote for every share. Director’s quali- 
fication, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 180 Douglas, Glasgow. 


Scottish Investment Trust Company, Limited.—Trustees: J. W. Bowhill (Chairman), T, J. C. 
Gifford, Ian MacIntyre, C. Munro and R. G. Simpson. Secretary: W. H. Ivory, W.S. Office : 6, 
Albyn Place, Edinburgh.—The company was registered July 27, 1887. The authorised capital 
is £500,000 in shares of £10, all of which has been issued and paid up, and has been converted 
into stock—half preferred and half deferred, the former ranking first for dividends of 5 per cent. per 
annum (non-cumulative). There is power to issue debenture stock to half the amount of the 
subscribed capital for the time being, and this has been fully exercised at 4 per cent., interest 
being payable May 1 and November 1. 

The accounts are made up annually to November 1, and submitted in December, an interim dividend 
(in 1923 of 3 per cent.) being paid in May. For the four years to 1908-9 the deferred got 4 per cent. 
per annum; for 1909-10, 5; for 1910-11, 54; for 1911-12, 1912-18 and 1913-14, 6: for 1914-15, 5; 
for 1915-16, 1916-17 and 1917-18, 6; for 1918-19, 7; and for 1919-20, 1920-21, 1921-22 and 1922-23, 8. 
Reserve fund, £100,000; carried forward, £11,970. 

The preferred dividend is paid in May and December. Voting power, one vote for each £10 of 
preferred or deferred stock. Director’s qualification, £500 of either preferred or deferred stock. 
Transfer form, common; fee, 2s. 6d. per stock per deed; stock is transferable in multiples of £1. 
Telegraphic address, Ivory, Edinburgh. Telephone number, 342 Edinburgh. The company is quoted 
in the official list. Latest prices—preferred, 895 ; deferred, 1433 ; debenture stock, 79. Also quoted at 
Edinburgh. 


Scottish Lands and Buildings Company, Limited.—Directors: J. Pringle, C. E. Stewart, 
W. H. Ivory, J. M’G. Jack and A. G. Bryson. Secretaries: Waddell, M’Intosh and Peddie, 
WS. Office: 21, Melville Street, Edinburgh.—The company was registered November 21, 1871. In 
May, 1903, a reserve fund of £20,000 was divided amongst the shareholders, and, at the same time, 
a call of 10s. per share was made and a liability of £1 per share extinguished, the subscribed and paid-up 
capital being now £40,000 in shares of £1. At July 31, 1923, there was a bond for £30,000, repayable 
Martinmas, 1924. 

The accounts are made up annually to July 31, and submitted in October. For 1910-11 5 per cent. 
was paid ; for 1911-12, 1912-13 and 1918-14, 4 each year (free of income tax); for 1914-15, 2 (less 
income tax) ; for the six years to 1920-21, nil ; for 1921-22, 3 per cent.; for 1922-23, 5 (less tax). Reserve 
fund, £19,000 ; carried Picks £386, subject to corporation profits tax. 

Voting power, one vote for every 5 shares. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Arrange, Edinburgh. Telephone number, 1641, Edinburgh. 


Scottish Manitoba Company, Limited.— Directors : Rev. J. Baird (Chairman), J. W. Brodie, C.A., 
G. A. Fraser, C,A., and H. R. Macrae, W.S. Secretary: N. 8. Pringle-Pattison. Office : 57, Castle Street, 
Edinburgh.—The Scottish Manitoba and North-West Real Estate Company, Limited, was registered 
January 24, 1881, and in August, 1911, the name was changed as above. In 1911 the then liability 
of £3 10s. per share was cancelled, and the shares subdivided into denominations of £1, and in April, 
1912, 60,000 new shares were created, of which 16,162 shares (being one new share in respect of every 
two held) were distributed as a bonus to the existing shareholders. 

The authorised capital is £100,000 in shares of £1, of which £48,486 has been subscribed and 
called up. There are also debentures to the amount of £7,950. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 
19117 per cent. was paid each time; while in April, 1912, a bonus of 50 per cent. was distributed 
in fully-paid shares; for 1912, 6, on the capital as it now stands; for 1913, 64; for 1914, 5; 
for 1915, 2 per cent., with the assistance of £500 from the reserve fund; and for the seven years 
to 1922 only interest charges were met, a debit balance of £3,244 being carried forward, including 
£2,657 brought down. Reserve fund, £31,000. 

Voting power, one vote for every share; maximum, 1,000 votes. Director’s qualification, 50 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Macrae, Edinburgh. 
Telephone number, 2495, Edinburgh. Quoted at Edinburgh. Latest price, 6s. 


2 Scottish Metropolitan Property Company, Limited.— Directors : S. Grieve (Chairman), J. B. Dunn, 
F. H. Lightbody. Secretaries : J. and J. Galletly, 8.S.C.. Office: 9, St. Colme Street, Edinburgh.—The 
company was registered December 23, 1897. The authorised capital is £50,000 in shares of £1, 
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all of which has been subscribed and paid up. At May 31, 1923, there were also heritable bonds 
over properties owned amounting to £54,825. 

The accounts are made up annually to May 31, and submitted in August. For the two years to 
May 31, 1910, 4 per cent. per annum was paid; for the five years to 1914-15, 3; for the seven 
years to 1921-22. nil; for 1922-23, 3 per cent. Reserve fund, £11,000; carried forward, £567, subject 
to directors’ and auditors’ fees. . 

Voting power, one vote for every share. ODirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galletlys, Edinburgh. Telephone number, 2391, Edinburgh, 
Quoted at Edinburgh. Latest price of shares, 5s. 


Scottish Mortgage and Trust Company, Limited.— Directors: J. Maxtone Graham (Chairman), 
Col. A. C. Baillie, D.S.0., R. McKenzie Johnston, W. D. Macdougall, J. Maclachlan of 
Maclachlan and J. H. Guild, W.S. Secretaries and Managers: Baillie and Gifford, W.S. Office: 3, 
Glenfinlas Street, Edinburgh.—The company was registered March 17, 1909, as the Straits Mort- 
gage and Trust Company, Limited, and in May, 1913, the name was changed as above. In May, 
1920, 98°9 per cent. of the issued share capital of the Scottish Canadian Mortgage Company, 
Limited, was acquired by an exchange of shares on the basis of seven fully-paid ordinary shares of £1 
apd one fully-paid 5} per cent. preference share of £1 in the Scottish Mortgage Company for each ten £1 
ordinary and one £1 preference share respectively in the Scottish Canadian Company, and in order 
to provide for this acquisition, 135,000 additional ordinary shares of £1 and 65,000 new preference shares 
of £1 were created; in May, and Nov., 1923, £135,000 of preference shares were created ¢ach time. 

The authorised capital is £670,000 in shares of £1, £335,000 being 54 per cent. cumulative preference, 
having also priority as regards capital, but without further participation, and £335,000 ordinary, and 
£200,000 preference and all the ordinary have been issued and paidjup. There were also at March 31, 
1923, debentures and deposits for £264,620; and a loan from bankers of £25,835. 

The accounts are made up annually to March 31, and submitted in May. For the period to March 31, 
1910 (twelve and a half months), a dividend at the rate of 4 per cent. per annum was paid; for 
1910-11, 44; for 1911-12, 5; for 1912-13, 1913-14, 1914-15 and 1915-16, 54; for 1916-17 and 1917-18, 6; 
for 1918-19 and 1919-20, 64; and for 1920-21, 1921-22 and 1922-23, 7. Reserve fund, £44,000; carried 
forward, £5,995. The directors in their report for 1922-23 stated that ‘A valuation has been 
made of the company’s investments as at March 31, 1923, from which it appears that they are of a 
value in excess of the figure at which they stand in the balance-sheet.” On account of 1923-24 3 per 
cent. was paid in October. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Yeoman, Edinburgh. Telephone numbers, 6483 and 6484 
(Central), Edinburgh. Quoted at Edinburgh. Latest prices—ordinary, 24s. 6d.; preference, 19s. 6d. 


Scottish National Housing Company, Limited.— Board of Management: Sir J. R. Findlay, K.B.E., 
LL.D., D.L. (Chairman), Sir J. Adam, C.B.E., K.C., Sir H. Ballantyne, D.L., T. Gorrie, Sir R. Lodge, 
LL.D., Dr. T. G. Nasmyth, D.Sc., J. Norval, Sir G. M. Paul, LL.D., D.L, D. Ronald, F.R.S.E., 
M.Inst.C.E., and Sir D. M. Stevenson, Bart., D.L., Rear-Adml. Sir R. Y. Tyrwhitt, Bart., K.C.B., 
D.S.0O., D.C.L., Secretary: D. W. Deas, W.S. Office: Parkgate, Rosyth, Dunfermline. Registered 
September 15, 1914, and entered into an agreement with the Scottish Board of Health for the feuing 
of land at Rosyth, 300 acres in extent, at an average of £10 per acre, at a rate gradually increasing 
until the maximum was reached in 1921, with a view of erecting houses for government employees. 
‘*The Scottish Board of Health have agreed to lend nine-tenths of the company’s expenditure, 
which is estimated at £1,000,000; the loan bears interest at the rate of 34 per cent. per annum, and 
_ is to be repaid by a sinking fund involving a payment of one-half per cent. per annum for sixty 

earsi 
F The authorised capital is £250,000 in shares of £1, of which £171,010 has been subscribed, and 
£106,881, or 12s. 6d. per share, called up. At September 30, 1923, there were also—advances from 
the Scottish Board of Health of £956,715; and deposits of £868. 

The accounts are made up annually to September 30, and submitted in December. In respect of 
the period to September 30, 1916, and the seven years to 1922-25 5 per cent. per annum was paid. 
Carried forward, £1,268, subject to income tax of £1,268. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Housing, Rosyth. Telephone number, 49 Inverkeithing. 


Scottish National Securities Corporation, Limited.— Directors : G. Bostock, H. C. Mitchell and 
C. H.C. Moller. Secretary: A. A. Moller. Office: 62, New Broad Street, E.C.2.—The company was 
registered April 25, 1907. The authorised capital is £50,000 in shares of £1, £25,000 being 6 
per cent. cumulative preference, £12,500 A ordinary and £12,500 B ordinary, and £6,441 of the 
preference and all the A and B ordinary have been subscribed and ¢alled'up, The preference shares rank 
for 6 per cent. cumulative dividends, and have priority as to capital, but without further participation ; 
after payment of the preference dividend the A shares are to receive a cumulative payment of £3,000 
per annum, while the B shares are then to get non-cumulative dividends of 5 per cent. per annum, half 
the surplus profits then remaining to go to the A and half to the B, but in the division of further 
profits the £3,000 to go to the A shares, as stated above, is to be reckoned pro tanto. In a winding up 
the A and B shares are to rank equally. 

The accounts are made up annually to December 31. The company isa private concern, and reports 
are not published, but this notice has been officially revised. Voting power, one vote for each share 
of any class. Director’s qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d, 
Telegraphic address, Reckoner, Ave, London. Telephone number, 5273 London Wall. 


Scottish Northern Investment Trust, Limited.—Directors: G. M. Cook (Chairman), W. 
Mackinnon, A. M. Ogston and A. M. Williamson, Secretaries : Paull and Williamsons. Office: 230, 
Union Street, Aberdeen.—The company was registered February 4, 1908. 

The authorised capital is £500,000, all of which has been subscribed in shares of £10, paid up, 
and converted into £300,000 of 44 per cent. cumulative preference stock, with priority as to 
capital, and £200,000 of ordinary stock. The company has power to borrow on debenture stock, 
debenture and deposit receipts to the amount of the subseribed and paid-up capital for the time 
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being, plus £10,000 for temporary purposes, and during 1909 applications were invited at par for 
£200,000 4 per cent. debenture stock, and £182,530 was allotted, while the balance of £17,470 has 
since been placed. Interest on the debenture stock is payable May 15 and November 11, and the 
principal is repayable on or after May 15, 1925, at the option of the company, on six months’ 
notice, at 103 per cent., while it is also repayable at the same price in the event of voluntary 
liquidation for the purpose of reconstruction or amalgamation, and at par if the company is wound 
up or makes default in payment of interest. There are also—fixed deposit receipts for £297,786 ; 
and temporary loans of £4,950. : ; 
The accounts are made up annually to February 5, and submitted in March. For the period 
to February 5, 1909, 5 per cent. per annum was paid on the ordinary stock ; for 1909-10 and 1910-11, 
6; for 1911-12 and 1912-18, 74; for 1913-14, 8; for 1914-15, 1915-16, 1916-17 and 1917-18, 63 ; for 
1918-19, 74; for the three years to 1921-22, 10; and for 1922-23, 12. Reserve fund, £135,000; carried 
forward, £12,148. In their report presented in March, 1923, the directors stated that they had had the 
usual valuation made of the securities held as at the date of closing the accounts, and that the 
same showed an excess of £119,000 over the sum at which they stand in the books of the company. 
This is over and above the reserve fund and balance forward. The investments are classified in the 
report as to geographical distribution, but there is no detailed list. Onaccount of 1923-24 5 per cent. 
was paid on the ordinary stock in September. The preference dividend is paid in March and September. 
Voting power, one vote for every £10 of preference stock, and two votes for every £10 of ordinary 
stock. Director’s qualification, £1,000 of stock, of which at least £400 mustbe ordinary. Transfer 
form, common; fee, 2s. 6d. for each class of stock; debenture stock is transferable in sums of £1 
and multiples. Telegraphic address, Investment, Aberdeen. Telephone number, 18, Aberdeen. 
Quoted at Aberdeen. Latest prices—preference, 81; ordinary, 225; debenture stock, 804. 


Scottish Ontario and Manitoba Land Company, Limited.— Directors: G. W. Currie (Chairman); 
W. Anderson, F. P. Milligan, J. Muirhead, J. R. Smith and F. H. Young. Secretary: J. S- 
Muirhead. Office: 205, St. Vincent Street, Glasgow.—The company was registered December 15, 1879. 
The shares were formerly of £10 each, with £9 paid, but have been reduced by repayments, 10s. per 
share having been returned to the shareholders in November, 1902, £1 10s. per share in October, 1903, 
£1 in October, 1904, £1 in January, 1906, £1 in August, 1906, £1 10s. in January, 1908, and 10s. in 
September, 1908 ; in May, 1911, 1,987 shares, forfeited a number of years previously, were issued to existing 
shareholders credited with £2 paid, in the proportion of one share for every fifteen shares held, at the 
price of £4 per share; while in April, 1913, a bonus of £1 per share was declared, shareholders at - 
the same time being offered an allotment, at par, of one new share, with £2 paid, for every two 
shares held, the bonus, as above, being applied in part payment of same. 

The authorised capital is £150,000 in shares of £3, and £112,500 has been issued, and £75,000, or 
£2 per share, called up. In order to extend the business of the company by the lending of money 
on mortgage, and to provide the necessary funds, debentures in bonds of £50 and upwards amounting 
to £112,500 were created in April, 1911, and subsequently, of which about £100,000 has been issued, 
and £85,672 is now outstanding; interest is payable May 15 and November 11, and the principal 
repayable at various dates. : 

The accounts are made up annually to December 31, and submitted in April. For each of the six 
years to 1914 a dividend of 10 per cent. was paid (on £2), with, in respect of 1911, a bonus of 10 
per cent., while in respect of 1912 a bonus of £1 per share was declared, and simultaneously an allot- 
ment of shares was made (in April, 1913) as stated above; for the five years to 1919, 8 per cent. was 
paid each time, with, in respect of 1919, a bonus of 2 per cent. in addition ; and for 1920, 1921 and 
1922, 10 each time. Reserve fund, £45,000; carried forward, £13,673. ; 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Capital, Glasgow. Telephone number, 6848 
(Central), Glasgow. Quoted at Glasgow. Latest price of shares, 50s. 


Scottish Power Company, Limited.—Dircctors: H. Brown (Chairman), G, Balfour, M.P., J. W. 
Bowhill, Sir T. O. Callender, I. C. A. Murray. Secretary: H. B. McKinty. Office: 10, Melville 
Street, Edinburgh. (Telegrams—Ruoflab, Edinburgh ; telephone—Kdinburgh, Central 1443.) 
Incorporated Dec., 1909, and owns all the issued share and loan capital of Scottish Central 
Electric Power Co., and Scottish Midlands Electricity Supply, Ltd. 
Capital consists of issues below ; in 1922, £125,000 ordinary stock was converted into ordinary shares 
of £1. ; 
£250,000 Ordinary shares of £1, fully paid, including 75,000 allotted late in 1922 at par and 50,000 
issued late in 1923 at 21s. per share. Authorised, £250,000. 

£250,000 Hight per cent. (increased from 7 per cent. as from Jan. 1, 1922) cumulative preference 
shares of £1, fully paid, including 50,000 allotted late in 1922 at par, with priority for 
piel without further participation, Dividends Feb. 1 and Aug. 1. Authorised, 

250,000. 

£47,525 Four-and-a-half per cent. debenture stock (free of British income tax up to 6s. 8d. in the £), 
outstanding balance of £50,000 issued. Authorised, £120,000. Interest May 15 and 
Nov. 11. Repayable by cumulative sinking fund (commenced May, 1921) of 14 per cent. 
per annum to be applied by drawings at par or by purchases under par. 

Accounts to Dec. 31, submitted March. Dividends—1919, 4 per cent. ; 1920,6; 1921, 7; 1922, 8. 
Reserve fund, £26,000 ; carried forward, £2,498. Preliminary expenses, &c., £29,642. 

Voting, one vote per share, but preference shareholders only vote on matters affecting their 
interests. Director’s qualification, 100 shares of either class. Transfer form, common (separate 
deed for each class of security); fee, 2s. 6d. Debenture stock transferable in amounts and multiples 
of £1. Fee for probate; power of attorney, &Xc., 2s. 6d. 


Scottish Provident Property Company, Limited.—Director: J. B. Dunn (Chairman), W. S. 
Gourlay, J. R. Watson. Secretaries: Cornillon, Craig & Thomas. Office: 15, South Charlotte Street, 
Edinburgh.—The company was registered June 3, 1899. The authorised capital is £100,000 in shares 
of £1, and £15,175 has been allotted and called up. There are also loans of £3,500. 
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Accounts to May 31, submitted July. Only dividends paid—two years to 1906-7, 24 per cent. each 
time ; 1922-23, 3, Carried forward, £228. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cornillons, Edinburgh. Telephone number, 326, Edinburgh. 


Scottish Reversionary Company, Limited.—Directors: J. A. Fleming, K.C. (Chairman), W. C. 
Johnston, H. D. Lawrie, J. Cook, C. T. F. Pearson, L. L. Bilton, Manager : A. W. Mosman, C.A. 
Secretary: A. W. Robertson-Durham, C.A. Office: 33, Charlotte Square, Edinburgh.—This company, 
which was registered December 26, 1877, purchases or makes advances on reversionary interests and 
life policies. The authorised capital is £750,000 in shares of £5, of which £550,000 has been sub- 
scribed and paid up. There are also—£187,000 (amount outstanding of £200,000) in 4 per cent. deben- 
ture stock (£100,000 having been issued in March, 1893, at 101 per cent., £50,000 in February, 1894, 
at 105 per cent., and £50,000 in October, 1894, at a minimum of 105 per cent.), redeemable (now) at 
any time, on six months’ notice, at 105 per cent., with interest payable May 15 and November 11; 
£158,000 (amount outstanding of £165,000) 3$ per cent. perpetual debenture stock, with interest pay- 
able May 15 and November 11; and loans and deposits for about £1,000. 

The accounts are made up annually to December 31, and submitted in February. For each 
of the twenty-one years to 1908 6 per cent. was paid; and for the fourteen years to 1922, 5, 
Reserve fund, £2,800; dividend equalisation fund, £9,000 ; carried forward, £2,570. 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stocks are transferable in amounts of £10 and multiples 
thereof. Telegraphic address, Robertson, Edinburgh. Quoted at Edinburgh. Latest prices—shares, 
19s. 3d. ; 4 per cent. stock, 78s. ; 34 per cents., 645. 


Scottish Standard Reversionary Company, Limited.—Directors: J. A. Brown (Chairman), W. L. 
Reid and W. Watson. Secretary and Manager: ©. K. Duff, C.A., F.F.A. Office: 127, St. Vincent 
Street, Glasgow.—The company was registered November 1, 1904. The authorised capital is £50,000 
in shares of £5, of which £18,805 has been subscribed and called up. The company is entitled to 
borrow up to an amount equal to twice the issued share capital, and deposits and loans for £23,602 
have been obtained, 

: The accounts are made up annually to December 31, and submitted 1 @ebruary. For the five 

years to 1910, 34 per cent. was paid each time ; for 1911, 4; for the eigh tyears to 1919, 44; for 
1920, 3; for 1921, 4; and for 1922; 64, including a bonus of 2 per cent. Carried forward, £814. 
Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 9478 (Central), Glasgow. 


Scottish Tea and Rubber Trust Company, Limited,—Dzrectors: A. Fairlie (Chairman), W. D. 
Campbell, L.-F. W. Davidson and D. M. M. Milligan. Secretary: A. 8. R. Bruce. Office: 12, Dee 
Street, Aberdeen.—The company was registered November 4, 1909. 

The authorised capital is £150,000 in shares of £1, all of which has been subscribed and called 
up, including 15,000 shares issued in July, 1920, at a premium of 15s. per share. : 

The accounts are made up annually to May 31, and submitted in July. In respect of the period 
to May 31, 1911, a dividend of 11 per cent. was paid ; for 1911-12,12 ; for 1912-13, 15; for 1913-14 and 
1914-15, 124 each time ; for 1915-16 and 1916-17, 16; for 1917-18, 14; for 1918-19, 12; for 1919-20, 20; 
for 1920-21, 24; for 1921-22, 6; and for 1922-23, 10. Reserve fund, £64,000 ; carried forward, £1,444. 
A list of the trust’s investments was attached to the report and balance-sheet for the year to May 
31, 1923, and according to the certificate of the auditors ‘Co valuation of the investments at May 31, 
1923, shows on the aggregate an appreciation as compared with the value in the balance sheet.” Interim 
dividend 1923-24, 3 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Davgar, Aberdeen. Telephone numbers, 3176 and 3177, 
sip aera The shares are quoted in the official list; latest price, 13. Also quoted at Aberdeen and 

dinburgh. 


Scottish Western Investment Company, Limited.— Directors: D. Murray (Chairman), Sir J. T. 
Cargill, Bart., D. M‘Cowan and R. A. Murray. Secretaries: Brown, Fleming and Murray. Office : 
175, West George Street, Glasgow.—The company was registered December 18, 1907. 

The authorised capital is £1,000,000 in shares of £10, all of which has been subscribed and called 
up, and converted as to three-fifths into £600,000 4% per cent. cumulative preference stock, ranking 
also for priority as to capital, and as to two-fifths into £400,000 ordinary stock. The company has 
power to borrow on debentures or debenture stock up to a sum equal to the subscribed capital ; 
so far there has been issued—£720,000 of 4 per cent. debenture stock at par, with interest payable 
June 30 and December 31, and the principal repayable at any time (now), at the company’s option, 
on six months’ notice, at 103 per cent., and in the event of a voluntary liquidation for the purpose 
of amalgamation or reconstruction the stock is repayable at the same rate ; and £280,000 in terminable 
debentures, of which £218,810 are outstanding, with interest payable May 15 and November 11. 

The accounts are made up annually to January 31, and submitted in March. For the period to 
January 31, 1909, 6 per cent. per annum was paid on the ordinary stock ; for 1909-10, 7 ; for 1910-11, 8; 
for 1911-12, 9; for eight years to 1919-20, 10; for 1920-21 and 1921-22, 11; for 1928, 12. Reserve 
fund, £290,000; carried forward, £25,142, subject to corporation profits tax. In the report submitted 
in March, 1923, it was stated that the investments had been written down by £4,301. Classifications 
of the investments are given in the report, as to geographical distribution, classes of security, and kinds 
of undertakings, but there is no detailed list. Interim dividend 1923-24, 6 per cent. in Sept. The 
preference dividend is.paid in March and September. 

Voting power, one vote for every £10 of preference stock, and three votes for every £10 of ordinary 
stock. Director’s qualification, £2,000 of stock, of which at least £800 must be ordinary. Transfer 
form, common ; fee, 2s. 6d. ; ordinary and preference stocks are transferable in multiples of £1, and 
debenture stock in multiples of £10. Telegraphic address, Accountant, Glasgow. Telephone number, 
940 (Central), Glasgow (two lines). Quoted at Edinburgh and Glasgow. Latest prices—ordinary, 235 ; 
preference, 814; debenture stock, 82. 
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Seabrook Estate Company, Limited.— Directors: E. W. Mellor (Chairman), W. Mewburn, 
C. Sheath, Sir P. C. Tempest, K.B.E. Secretary: R. D. Heckels, Ofice: London Bridge Station, 
pS ile iy company was registered April 3, 1872. The capital is £51,712 10s. in fully-paid shares of 

Os. 

The accounts are made up annually to June 30, and submitted in November. For each of the 
seven years to 1913-14 13s. per share was paid; for 1914-15 and 1915-16, 11s. ; for 1916-17, 1917-18 
and 1918-19, 10s.; for 1919-20 and 1920-21, 11s. (free of income tax); and for 1921-22 and 1922-23, 
15s. (less income tax). Carried forward, £135. 

Voting power, one vote for each share up to 10, then one for every 10 up to 100, and afterwards 
one for every 20. Director’s qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. 


Second Alliance Trust Company, Limited.— Directors: G. S. Lamb, F. B. Sharp, D. Pirie, J. 
Prain, Jun. Manager: W.D. Macdougall. Secretary: J. K. Greenhill. Office: 64, Reform Street, 
Dundee. (Telegrams—Hawaiian, Dundee; telephone—Dundee 1690, 2 lines.) 

Registered Oct. 6, 1880, as Hawaiian Investment and Agency Co,, Ltd., in 1883 renamed the 
Western and Hawaiian Investment Co., Ltd., and in 1923 as above. Capital formerly in shares of 
£5, with £1 per share paid, but in 1909 uncalled liability of £4 per share was called up, payable by 
instalments, and shares were then subdivided into two classes—one of £4 called 44 per cent. cumulative 
preference, with a priority as to capital, and one of £1 called ordinary. In 1910 new shares of £5 each 
were issued, which were subsequently subdivided into ordinary shares of £1, while in 1912 it was 
decided to convert the then existing preference and ordinary shares into stock. At the same time 
10,000 new shares of £6 each were offered to the existing holders of ordinary shares at a premium of 
£2 10s. per share, and in September, 1913, the balance of 12,500 shares of £6 each was offered to 
the holders of ordinary stock at a premium of £2 10s. per share, and these shares were subsequently 
converted into preference and ordinary stock at the rate of £4 of preference and £2 of ordinary for 
each £6 share. In 1923 the capital was increased by £255,000 and 35,000 shares of £38 were sub- 
sequently offered to ordinary stockholders in proportion of 2 new shares for every £5 stock held at 
£9 7s. 6d. per two shares. 

The authorised capital is now £510,000, of which £85,000 has been issued in ordinary stock (fully 
paid), £170,000 in 43 per cent. cumulative preference stock (fully paid), having priority as to capital, 
and £105,000 in shares of £3 each (to be converted into stock), issued at a premium of £1 133. 9d. per 
share in Oct., 19238. The company has power tojraise on debentures a sum not exceeding, in the 
aggregate, the nominal amount of the share capital for the time being issued, plus the amount 
of the reserve fund at the time of borrowing, and this has been exercised to the extent of £229,405, 
on which interest is payable on May 15 and November 11. There were also at June 30, 1923, loans 
for £68,900 ; and secured bank advances for £22,799. 

The accounts are made up annually to June 30, and submitted in September. For each of the 
eight years to 1918-19 14 per cent. was paid; for 1919-20, 15; for 1920-21, 1921-22 and 1922-23, 16 
(including for 1922-28, 8 interimin Feb.), Reserve fund, £145,000, including £56,270 premium on shares 
issued in 1912 and 19138, and £13,000 transferred from contingency fund ; specia! contingent fund, 
£10,000; carried forward, £4,528. In their report submitted on September 14, 1923, the directors 
stated that ‘“‘A valuation of the company’s bond and stock investments has been made at the close 
of the financial year at 30th June last, and shows their value to exceed the amount at which they 
are entered in the balance sheet before deduction of contingent fund.” The preference dividend 
is paid in February and September. 

Voting power, one vote for each ordinary share or each £1 of ordinary stock, and one vote for 
every two preference shares*or each £8 of preference stock. Director’s qualification, 200 ordinary 
or preference shares. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Hawaiian, Dundee. Telephone numbers, 1690 and 1691, Dundee. 


Second Edinburgh Investment Trust, Limited. — Directors : A. Wallace (Chairman), W. H. 
Cook, W. B. Dunlop, W. H. Fraser, H. D. Lawrie and T. Maitland. Manager and Secretary: 
A. Clapperton, C.A. Office: 1, North Charlotte Street, Edinburgh.—The company was registered 
June 6, 1902. In November, 1919, 500,000 preferred shares of £1 and 250,000 deferred shares 
of £1 were created, making the authorised capital £1,200,000. The subscribed and paid-up 
capital is now £500,000 in stock, £300,000 being 45 per cent. cumulative preferred, ranking also 
for priority as to capital, and £200,000 deferred, issued partly as £10 and partly as £1 shares, and 
converted into stock. Included in this statement are 1,000 deferred shares of £10 each issued at par in 
December, 1909, to the deferred stockholders in the proportion of one share for each £110 of stock held, 
payment being provided for by the distribution of a special bonus on December 31, 1909, referred 
to below; in December, 1911, a further issue of 1,000 deferred shares of £10 each was made at par 
to the deferred stockholders in the proportion of one new share for each £120 of deferred stock 
held, simultaneously with the payment of a bonus of £10,000 on the deferred stock; in January, 
1918, a bonus of 46; per cent. was declared on the deferred stock, and satisfied by the issue of forty 
preferred shares and twenty deferred shares of £1 each for each £130 of stock held, and provided by the 
capitalisation of £60,000 of the reserves ; and in November, 1920, a further issue of 50,000 fully-paid 
deferred shares of £1 was made to the deferred stockholders in the proportion of one new share for 
every £3 of stock held from surplus revenue, the shares so issued being subsequently converted into 
stock, and making the capital as stated above. 

Power has been taken to issue debenture stock to an amount equal to the subscribed capital, 
and this has been exercised to the extent of £450,000 in 4 per cent. debenture stock, £390,000 
having been issued partly at par, partly at 101 per cent. and partly at 102 per cent., and £60,000 
in November, 1919, as a bonus to the deferred stockholders in the proportion of £2 of deben- 
ture stock for every £5 of deferred stock, The debenture stock has interest payable June 1 and 
December 1, and the principal is repayable at the option of the company, on six months’ notice, 
at any time after December 31, 1925, at 103 per cent. 

_ The accounts are made up annually to September 30, and submitted in November, an interim 
dividend on the deferred stock (in 1923 of 6 per cent.) being paid in May. For 1907-8 6 per cent. was 
paid on the deferred stock, with, in addition, a bonus of 2 per cent. ; for 1908-9, 8, together with a 
special bonus of about £9 1s. 10d. per cent. in shares as stated above; for 1909-10, 1910-11 and 
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1911-12, 8, with, in respect of 1910-11, a special bonus of about 84 percent. in shares, as stated above; 
for 1912-13, 1913-14 and 1914-15, 12; for 1915-16, 1916-17, 1917-18 and 1918-19, 12,, with a bonus of 
3 per cent, each year, while in January, 1918, a bonus of 46; per cent. in shares, and in November, 
1919, a bonus of 40 per cent. in debenture stock, were distributed out of the reserves, as stated above ; 
for 1919-20, 15, with a bonus of 33% per cent. in deferred shares out of surplus revenue ; and for 1920-21, 
1921-22 and 1922-23, 15 per cent. was also paid. Reserve fund, £100,000; carried forward, £70,213. 
In their report, submitted in November, 1923, the directors stated that ‘‘the investments, according to 
the usual valuation made at September 30, were then worth about £190,000 more than the amount at 
which they appear in the balance-sheet.” The preferred dividend is paid February 1 and August 1. 


Voting power, one vote for every £30 preferred stock or £10 deferred stock. Director’s qualifica- 
tion, £1,000 deferred stock. Transfer form, common; fee, nil. All the stocks are transferable in 
multiples of £1. Telegraphic address, Entrust, Edinburgh. Telephone number, 332 (Central), 
Edinburgh. Quoted at Edinburgh. Latest prices—preferred, 89; deferred, 245; debenture stock, 803. 


Second Industrial Trust, Limited.—Directors : Sir G. A. Touche, Bart. (Chairman), W. S. Poole 
(Managing Director), Sir J. S. Purcell, K.C.B., L. E. Smith, Capt. E. C. E. Smith, N. G. Touche and 
Col. C. W. Trotter, C.B. Joint Secretaries: C. H. Thomas and L, A, Stride. Office: Pinners Hall, 
Great Winchester Street, E.C.2.—The company was registered April 24, 1911, and works in close 
alliance with the Industrial and General Trust, Limited. 

The authorised capital is £1,000,000 in shares of £10, half being in 44 per cent. cumulative 
preference, ranking also for priority as to capital, and half in ordinary, and £206,680 of the preference 
and £300,000 of the ordinary have been subscribed and paid up, £100,000 of the ordinary having been 
subscribed for by the directors and by the Industrial and General Trust, Limited. There is also 4 per 
cent. debenture stock (limited to the total issued share capital) for £132,250, £125,000 having been 
issued at 98 per cent., and £7,250 at 945 per cent.; interest on the debenture stock is payable 
January 1 and July 1, and the principal is repayable at any time (now), at the option of the company, 
on three months’ notice, at 102 per cent., and in the event of liquidation will also be repayable at 
the same price. At June 15, 1923, there were loans of £65,000. 


The accounts are made up annually to June 15, and submitted in July. In respect of the period 
to June 15, 1912, the ordinary shares received 5s. per share; for 1912-13 and 1918-14, 44 percent. each 
year; for the four years to 1917-18, 4; and for the five years to 1922-23, 56. Reserve fund, £5,000; 
carried forward, £7,983, after providing £5,000 for depreciation, contingencies and taxation. Interim 
dividend 1923-24 24 per cent. in January. The preference dividend is paid in January and July. A 
list of the trust’s investments is attached to the report and balance sheet for 1922-23, and the directors, 
in their report dated July 12, 1923, stated that ‘‘the values at the date of the balance sheet of 
such of the investments as are quoted (over 90 per cent. of the whole), and the estimated values of 
the remaining investments show the aggregate amount at which they stand in the balance sheet to be 
represented.” 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892, 
but no charge is made for the protection thus afforded. Telegraphic address, Duritas, Thread, London. 
Telephone number, 6414 (two lines) London Wall. Ordinary shares numbered 50,001 to 80,000 and 
preference shares numbered 1 to 20,668 are quoted in the official list. Latest prices—ordinary, 8 ; 
preference, 74; debenture stock, 70. 


Second Investors’ Mortgage Security Company, Limited.—Directors: R. O. Pitman (Chairman), 
T, J. OC. Gifford, J. H. Guild, T. Maitland and F. B. Sharp. Secretaries : Shepherd and Wedderburn, 
W.S. Office: 16, Charlotte Square, Edinburgh.—The company was registered June 24, 1914, and works 
in close alliance with the Investors’ Mortgage Security Company, Limited, carrying on an investment 
trust business. In Nov., 1923, 25,000 £10 shares were created. 

The authorised capital is £750,000 in shares of £10, of which £625,000 has been subscribed £500,000, 
at a premium of 10s. per share, and converted into £300,000 of preference and £200,000 of ordinary 
stock in the proportion of three-fifths of the former and two-fifths of the latter, including 10,000 
shares issued in June, 1922, in the proportion of approximately one new share for every £16 of 
ordinary stock held, and 12,500 shares issued in Nov., 1923, at a premium of £1 per share in proportion 
of approximately one new share for every £16 ordinary stock held, to be converted when fully paid 
into £75,000 preference and £50,000 ordinary stock—remaining instalments £3 per share due each time 
Feb. 15 and March 31, 1924. The preference stock is entitled to a fixed cumulative preference 
dividend of 5 per cent. per annum, with, in a winding up, a priority as regards capital and any arrears 
of dividend. 

At September 30, 1923, there were also terminable debentures for £182,080, and a temporary loan 
against securities for £19,500. ; ; 

The accounts are made up annually to September 30, and submitted about November, an interim 
dividend (in 1923 of 3} per cent.) being paid in May. In respect of the period from incorporation to 
September 30, 1915, 4 per cent. per annum was paid on the ordinary stock and shares; for the years 
1915-16, 1916-17, 1917-18 and 1918-19, 5 each time ; for 1919-20, 6; for 1920-21 and 1921-22, 7; and 
for 1922-23, 8. Capital reserve fund, £60,000 ; carried forward, £5,360, In the report, presented in 
November, 1923, it was stated that ‘A valuation made at September 30, 1923, shows the assets of the 
company in the aggregate to be of greater value than the sum at which they appear in the balance 
sheet.” The preference dividend is paid in May and December. 

Voting power, one vote for each share, and, when converted, one vote for each £10 of preference 
stock and four votes for each £10 of ordinary stock. Director’s qualification, 100 shares, or, when 
the shares have been converted into stock, £1,000 of stock, of which at least £400 shall be ordinary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Equitable, Edinburgh. Telephone 
number, 9866, Edinburgh, Quoted at Edinburgh. Latest prices—ordinary, 150; preference, 974, 


Second Mercantile Trust, Limited.—Dzrectors ; E. Noel (Chairman), J. H. Clifford Johnston, Sir 
R. M. Kindersley, G.B.E., Sir M. Mattinson, K.C., Rt. Hon. Lord Stuart of Wortley, W. H. Whigham, 
Manager: A. H. Wynn, A.C.A. Secretary: W. E. Taylor, A.C.A, Office ; 320, Gresham House, Old 
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niet Street, E.C.2. (Telegrams—Brecciated, Stock, London; telephone—London Wall 3469, 2 
ines. 

Registered March 19, 1923. 

Authorised share capital £1,000,000, shares £1, issued at 1s. per share premium in March, 1923, 
subsequently converted into equal amounts of ordinary and preference stock; borrowing powers limited 
to not more than £50,000 in excess of share capital subscribed, exercised to the extent of £93,000. 
Premiums on shares to be utilised in extinguishing preliminary expenses estimated at £14,200. 
£500,000 Ordinary stock. Latest price in official list, 1034. 
£500,000 Five per cent. cumulative preference stock, with priority for capital, without further partici- 

pation. Dividends June and Nov. Latest price in official list, 925. 
£93,000 Loan from bankers at June 4, 1923. 
Accounts to May 5, submitted June. Interim dividend 1923-4, 24 per cent. on both classes in Nov. 
Voting, one vote per £1 of stock. Director’s qualification, stock of either class to the nominal value 
of £500, to be acquired within two months of appointment. Transfer form, common (both stocks on 
one deod); fee, 2s. 6d. each stock; stock is transferable in amounts of 10s. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. 
Second Scottish American Trust Company, Limited.—See notice of Scottish American Trust 
Companies. 
Second Scottish Investment Trust Company, Limited.—7rustees : J. W. Bowhill (Chairman). 
T. J. C. Gifford, Ian MacIntyre, C. Munro and R, G. Simpson. Secretary: W.H.Ivory, W.S8. Office: 
6, Albyn Place, Edinburgh. (Telegrams, Ivory, Edinburgh; telephone, Edinburgh 342.) Registered 
June 17, 1889. In Feb., 1920, acquired greater portion of deferred stock (£100,000) of United States 
Mortgage Co. of Scotland, Ltd., at £200 for each £100, satisfied by allotment of 25 fully-paid £5 shares 
(subsequently converted into £75 preferred and £50 deferred stock) and £75 of 5 per cent. National War 
Bonds, 1923. In June, 1923, 50,000 shares of £5 were created. 
Authorised capital is £750,000, shares £5 (formerly of £10, as regards £500,000, but subdivided in 
1920), all issued and paid up, including 54,359 allotted in July, 1923, at £1 per share premium, in the 
proportion of 28 shares for every £100 of deferred stock held, and has been converted into £450,000 
preferred stock and £300,000 deferred stock. The preferred stock ranks first for cumulative pre- 
ferential dividend of 44 per cent., and for preference as regards repayment of capital. 
There is power to issue debenture stock or debentures to the amount of share capital subscribed, 
and this power has been exercised to the extent of 4 per cent. debenture stock for £250,000, and 
terminable debentures for £229,890, the debenture stock being perpetual; interest is payable June 1 
and December 1. 
The accounts are made up annually to October 1, and submitted in November, an interim 
dividend (in 1923 of 3 per cent.) being paid on the deferred stock in April. For the two years to 
1909-10 6 per cent. per annum was paid on the deferred; for 1910-11, 7; for 1911-12, 8; for 1912-13 
and 1913-14, 9 ; for 1914-15, 1915-16 and 1916-17, 8; for 1917-18 and 1918-19, 9; and for four years to 
1922-23, 10. Reserve fund, £180,000; carried forward, £14,208. The preferred dividend is paid in 
April and November. 
Voting power, one vote for each £10 preferred or deferred stock. Director’s qualification, £500 
of either preferred or deferred stock. Transfer form, common; fee, 2s. 6d. per stock per deed; the 
preferred and deferred stocks are transferable in amounts and multiples of £1, and the debenture 
stock in amounts and multiples of £1. Latest prices in official list—preferred, 84; deferred, 1874; 
debenture stock, 78. Also quoted at Edinburgh. 
Second Scottish Northern Investment Trust, Limited.—Directors: G. M. Cook (Chairman), 
W. Mackinnon, A. M. Ogston and A. M. Williamson. Secretaries: Paulland Williamsons. Office: 230, 
Union Street, Aberdeen. 
The company was registered February 12, 1910. 
The authorised share capital is £500,000 in shares of £25, all of which has been subscribed and 
paid up, and converted into preference and ordinary stock (including £50,000 in shares allotted at par 
in July, 1914, when the capital was increased from £250,000 to £500,000, £137,500 in shares issued 
at par in Aug., 1922, and £62,500 in shares issued in Nov., 1923, at £29 per share), and the 
authorised borrowing powers, which are limited to the amount of subscribed and paid-up capital 
for the time being, plus £25,000 for temporary purposes, have been exercised to the extent of 
£448,373 now outstanding. Shares issued are converted into stock as to two-fifths into ordinary and 
three-fifths into preference. 
£200,000 Ordinary stock. Quoted at Aberdeen. Latest price, 181. 
£300,000 Four-and-a-quarter per cent. cumulative preference stock, with priority also as to capital. 
Quoted at Aberdeen. Latest price, 79. 

£189,415 Four per cent. debenture stock, with interest payable June 30 and December 31, and the 
principal repayable at 103 per cent. on May 15, 1925, at the option of the company, or at 
any time after that date on six months’ notice, while in the event of voluntary liquidation 
for reconstruction or amalgamation it is redeemable at the same price, but if the company 
is wound up compulsorily or makes default in payment of interest the stock is redeemable 
at par (trustee: G. M. Cook). Quoted at Aberdeen. Latest price, 83. 

£257,028 Deposit receipts, and 

£1,930 Temporary loans. 

The accounts are made up annually to April 1, and submitted in the same month. In respect 
of the period to April 1, 1911, the ordinary stock received 24 per cent. (actual); for 1911-12, 54, 
for 1912-13,6; for 1913-14,7; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 
1919-20, 1920-21 and 1921-22, 8; and for 1922-23, 9. Reserve fund, £55,000, including premium on 
shares issued in Nov., 1923; carried forward, £1,770, including £1,946 brought down. On account 
of 1923-24 5 per cent. was paid in October, together with payments of 4s. 6d. and 8s. 34d. per £100 of 
preference and ordinary stocks respectively from refund of taxation. The preference dividend is paid 
in April and October. The report submitted in April, 1923, contained in the auditors’ note to the 
balance sheet the following statement :—‘‘ The market value (of investments) at date of balance was 
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in the aggregate in excess of the book value.” A classification of the investments is given with the 
report, but there is no detailed list. 

Voting power, one vote for each £10 of preference or £5 of ordinary stock; debenture stock is 
transferable in multiples of £1.  Director’s qualification, £1,000, at least half of which must be 
ordinary stock. Transfer form, ordinary; fee for registration of transfer, probate, confirmation of 
executors, 2s. 6d. each class of stock ; death in joint holdings, marriage, power of attorney, or factory 
and commission, 2s. 6d. ; arrestment, nil. Both classes of capital stock can be transterred on same 
deed; fee, 2s. 6d.. each class; separate deed for debenture stock, All stocks are transferable in 
amounts and multiples of £1, with a minimum in the case of the capital stock of £5. Telegraphic 
address, Investment, Aberdeen. Telephone number, 18, Aberdeen. 


Second Scottish Western Investment Company, Limited.— Div ectors : D. Murray, LL.D. (Chair- 
man), Sir J. ‘I. Cargill, Bart., Sir F. C. Gardiner, K.B.E,, LL.D., D. M’Cowan, R. A. Murray. 
Secretaries: Brown, Fieming & Murray, C.A. Office: 175, West George Street, Glasgow. (Telegrams— 
Accountant, Glasgow; telephone— Glasgow, Central 940, 2 lines.) 

Registered June 8, 1923. 

Authorised capital £500,000, shares £10, all issued in June, 1923, at par, subsequently converted 
into 60 per cent. of preference and 40 per cent. of ordinary stock ; borrowing powers limited to amount 
of subscribed capital, but directors have power to borrow up to £100,000 for temporary purposes. 
£200,000 Ordinary stock. 
£300,000 Five per cent. cumulative preference stock, with priority for capital, without further 

participation. 

Voting, one vote per £10 preference stock and four votes per £10 ordinary stock. Director’s 
qualification, 200 shares or £2,000 nominal of stock, of which at least £800 must be ordinary, to be 
acquired within two months ot appointment. Transfer form, common; fee, 2s.6d.; stock is transferable 
in amounts of £1. 


Securities Company.—Agents in Great Britain: Macnair, Mason, Evans & Co. London Office: 3, 
London Wall Buildings, E.C.2. Head Office: New York.—This company was incorporated in 1899 under 
the laws of the State of New York, to take over the business of the Equitable Securities Company, in- 
corporated in 1894, 

The authorised capital is $2,000,000 in shares of $100, and $1,790,000 has been issued and paid 
up, but very few of the shares are held in this country, the company being known here through 
its bonds. There are bonds known as Consols A bonds to the amount of £112,933, carrying 4 per 
cent. interest, payable March 1 and September 1; there is no special hypothecation of assets to 
secure these bonds, which are a floating charge on the company’s properties. A small amount of OC 
Consols, issued in American currency, are held also in this country, and both classes are redeemable 
at the option of the company at any interest date at 105. The total amount of all classes of bonds 
outstanding at December 31, 1922, was $3,000,000; while at that date there were loans for $277,161. 

The accounts are made up annually to December 31. For the twenty-one years to 1922 the dividend 
was 5 per cent. per annum; and on account of 1923 24 per cent. was paid each time in March and 
October. Surplus fund and undivided profits at December 31, 1922, $764,626. Latest price of bonds 
(per £1), 10s. 3d. 


Selected Options, Limited.—Dzrectors: C. Hockley, Sir E. H. Dunning and A. I. Sherwin. 
Secretary: J. Forbes. Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered April 20, 
1910, and, in addition to other interests, has acquired 32,000 shares of 2s, 6d. in the Selukwe Gold 
Mining and Finance Company, Limited, The authorised capital is £10,600, £9,750 being ordinary 
shares of 5s. and £250 deferred shares of 1s.; and £7,720 15s. of the ordinary and £208 18s. of the 
deferred have been issued and paid up. After payment of a dividend of 10 per cent. per annum on the 
ordinary shares, surplus profits remaining are to be divided as to 50 per cent. amongst the ordinary 
shares, 40 per cent. amongst the deferred shares, and 10 per cent. amongst the directors. 

The accounts are made up annually to April 30, and submitted in Aug. No dividend has yet 
been paid on either class of shares. Debit to profit and lossas at April 30, 1923, £3,426, including 
£3,416 brought down, Voting power (in case of a poll), one vote for every share of either class, 
Director’s qualification, none required, Transfer form, common; fee, 2s. 6d. 


Selection Trust, Limited.—Dzrectors : J. A. Agnew, A. C. Beatty, C. W. Boise, M. J. H. Francke 
A. A. Kelsey. Secretary: CO. L. Johnson.. Office: 1, London Wall Buildings, E.C.2, (Telegrams — 
Speciform, Ave, London ; telephone—London Wall 3700. 

Registered (private company) Dec. 22, 1914, to carry on financial, mining and other operations, &c. 

Authorised capital £50,000, shares £1; subscribed £41,765; paid up £39,806 2s. (39,703 shares 
fully paid, 2,062, 1s. per share paid). 

Voting, one vote per share. Director’s qualification (other than first directors), one share. 
Transfer form, common; fee, 2s.6d. [Officially revised. ] 


Service Flats, Limited.— Directors: A. Davis (Chairman), H. Mills, H. R. Taylor, R. Davis, 
A. F. Davis, F. H. Myers. Secretary: J. H. Harvey. Office: 24, Grove End Road, St. John’s Wood 
N.W.8.—The company was registered December 6, 1918. The authorised capital is £250,000, £230,000 
being participating preference shares of £1 and £20,000 ordinary shares of 10s., and £141,780 of the 
preference have been issued and called up. The preference shares rank first for dividends of 8 per 
cent. p.a,, non-cumulative, and after payment of a like dividend on the ordinary shares, surplus profits 
remaining are to he divided as to two-fifths among the preference shares and three-fifths among 
the ordinary shares, In the event of liquidation the preference shares have priority as regards 
capital, surplus assets remaining being divisible among the ordinary shares, Mortgage and loan at 
Dec. 31, 1922, £43,000. aS 

Accounts to Dec. 31, submitted (1923) Nov. No dividend yet, but interest at 6 per cent. p.a, wa 
gnaranteed and duly paid on preference shares up to Dec, 31, 1923. Preliminary expenses at Dec, 31, 
1922, £3,404. Preference dividend payable March 31 and Sept. 30. 

Voting power, one vote for every preference share, and three for every ordinary share. Director’s 
qualification, £50 in shares of either class, Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Plannists, Johns, London, Telephone number, 1834-5 Paddington, 
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Sheffield General Cemetery Company.—Directors: F. Gill (Chairman), W. E. Hurst, S. Mather, 
and F. H. Metcalfe. Secretary: W. Mills. Office: Sheffield.—The company was incorporated in 
1836. In 1919 10s. per share and in 1922 £1 per share was returned to the shareholders, and the 
authorised and subscribed capital is now £6,000 in fully-paid shares of £6. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 
and 1911-12, 34 per cent. was paid each time; for 1912-13, 1913-14 and 1914-15, 2%; for 1915-16 
and 1916-17, 33; for 1917-18 and 1918-19, 4; for 1919-20, 48 (free of income tax), while in 1919, 10s. 
per share was returned to the shareholders, reducing the capital as stated above. For 1920-21, 44 per 
cent. was paid ; for 1921-22, 6s. per share (free of income tax), while in 1922 £1 per share was returned 
to the shareholders; and for 1922-23, 6s. per share was again paid. Reserve fund, £4,500; carried 
forward, £229. Voting power, one vote foreach share. Transfer form, common; fee, 2s, 6d. Telephone 
number, 3427, Sheffield. 


Sheffield Land and Mortgage Corporation, Limited.— Directors : S. G. Richardson (Chairman), 
J.J. Greaves and H. P. Marsh. Secretary: G. H. Harrison. Office: 30, Bank Street, Sheffield.— 
The company was registered May 8, 1889. The authorised capital is £50,000 in shares of £10, of 
which £25,000 has been subscribed, and £12,500, or £5 per share, paid up. There are also mortgages 
and loans amounting to £3,720. 

The accounts are made up annually to September 30, and submitted in December. For each 
of the vears 1911-12, 1912-13 and 1913-14, 24 per cent. was paid, free of income tax; for 1914-15 and 
1915-16, nil; for 1916-17, 5 per cent. ; for 1917-18, 24 (less income tax) ; for 1918-19, 1919-20 and 
1920-21, 5; for 1921-22, 32; for 1922-23, 24 (free of tax). Reserve fund, £1,250; carried forward, £268, 
subject to income tax and directors’ remuneration. 

Voting power, one vote for every five shares held. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. 


Sidi-Salem Company of Egypt.—Office : Alexandria. London Agent : Egyptian and Foreign Trust, 
Limited, Pinners Hall, Austin Friars, E.C.2.—The company was formed on February 6, 1909, under 
Egyptian laws, to acquire the undertaking of the Sidi-Salem Estates of Egypt, Limited, registered 
June 25, 1906, under English laws, and owned 12,450 feddans (acres) of agricultural land situate at 
Sidi-Salem, in the northern part of the Delta. The authorised capital is £401,727 in shares to 
bearer of £4, of which £E320,937 is issued and paid up. As from July 1, 1914, the company trans- 
ferred its undertaking and assets, including outstanding land sales annuities amounting to £E90,016, 
to the Société Anonyme du Béhéra, for a sum of £E225,000, which represented the balance of the 
Sidi-Salem Company’s debt to the Béhéra Company, after the cancellation of £E74,673 by the latter. 
The agreement between the two companies reserves the right to the Sidi-Salem Company to par- 
ticipate, after the extinction of all sums debited to the transaction, to the extent of 80 per cent. in 
the subsequent profits, if any, the Béhéra Company retaining the remaining 20 per cent. ; and also the 
right at any time within 25 years (ending June 30, 1939) to buy out from the Béhéra Company its 
participation of 20 per cent. of future profits, by the reimbursement of all outstandings, and by the 
allotment of 20 per cent. of the existing ordinary shares of the Sidi-Salem Company, fully paid. 

Accounts to Jan. 31, submitted (Alexandria) May. Debit to expenditure account at Jan. 31, 1923, 
due to Societé Anonyme du Béhéra, £E227,097. Latest price, 35s. 


Sir Jesse Boot Property and Investment Company, Limited.—Divrectors: Sir Jesse Boot, Bart. 
(Permanent Governing Director), Lady Florence A. Boot and J. W. Briggs. Secretary: R. E. Burt. 
Office: 76, Hounds Gate, Nottingham.—The company was registered December 16, 1920, to purchase 
stocks, bonds, debentures, securities, &c., to acquire lands and buildings in Notts or elsewhere, and to 
carry on business as builders, contractors, &c. The authorised capital is £150,000 in shares of £10, 
£5,000 being 7 per cent. cumulative preferred, having priority as to capital, and £145,000 ordinary, 
and £200 of the preferred and £25,000 of the ordinary has been issued and paid up, 

The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. 

Voting power, one vote for each share of either class, but preferred shareholders only vote under 
special circumstances. JDirector’s qualification, permanent governing director, £5,000; ordinary 
director, £100, in shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
4225, Nottingham. 


Sir Jesse Boot’s Social Trust, Limited.— Directors: Sir Jesse Boot, Bart. (Governing Director), and 
Lady F. A. Boot. Secretary: R. E. Burt. Office : 76, Hounds Gate, Nottingham.—The company was 
registered March 18, 1921, generally to promote the welfare of the community, and the wise direction 
of philanthropic and social effort. The authorised capital is £50,000 in shares of £5, of which £11,010 
has been subscribed and paid up. 

The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telephone number, 
1262, Nottingham. 


Small Dwellings Acquisition Company, Limited.—Directors: H. R. Graham (Chairman), Lord 
Jessel, O.B., C.M.G., E. R. P. Moon, Sir W. B. Peat, Kt., ©.V.O. (Managing Director), 
Capt. R. M. Peat and Sir Guy Wrightson, Bart. Secretary: W, J. G. Brittain. Office: 11, 
Ironmonger Lane, E.C.2.—The company was registered March 13, 1902. The authorised capital is 
£100,000 in shares of £1, of which £15,267 has been subscribed. and called up. To October 31, 1922, 
loans for £5,550 had been obtained. 

The accounts are made up annually to October 31, and submitted in February. For each of 
the twelve years to 1917-18 the distribution was 2 per cent, ; for 1918-19, 14; for 1919-20, 1; for 
1920-21, 2; and 1921-22, 3. Carried forward, £36. Voting power, one vote for every share. Director’s 


qualification, 500 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Veritatem, 
Cent, London. 


Société Anonyme du Béhéra.—Directors : M. C. Salvago (Chairman), E. Bourre, O. J. Finney, 
E. W. P. Foster, C.M.G., E. Monnerat, T, S. Richmond, 8S. Salvago and R. Ismalum. Office: 
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Alexandria.—The company was originally formed in 1881, and was reorganised in 1894, and, in addition to 
carrying on industrial and contract work, in 1894 acquired agricultural estates, consisting of about 121,000 
feddans (125,480 acres or 50,820 hectares), situated in the province of Gharbieh, and further lands 
have since been purchased, raising the total area to 149,000 feddans. In addition, the company manages 
the estate of Sidi-Salem Company of Egypt, as from July 15, 1914. 

The authorised capital is £737,500 in shares to bearer, £487,500 (£500,000) being 5 per cent. 
cumulative preference shares of £stg. 5, and £E250,000 ordinary shares of £E5, and the whole amount has 
been subscribed and called up, the preference shares having been issued by way of bonus, half in 1905 and 
half in 1907. There are also 4 per cent. bonds for £H31,902, outstanding balance of £H292,500, with 
interest payable January 1 and July 1, and the principal repayable July 1, 1924, by annual payments. 

The accounts are now made up annually to January 31, and submitted in Alexandria in May. 
For the four years to 1913, 8 per cent. per annum was paid on the ordinary shares ; for 1914 the full 
preference dividend only was paid; for 1915 and 1916 there was no dividend on either class of shares ; 
in respect of 1917 six months’ preference dividend was paid ; in respect of 1918 eighteen months’ 
preference dividend was paid; and in respect of the fifteen months to March 31, 1920, 164 per cent. 
was paid on the preference shares (thus clearing off arrears), while the ordinary got 8 per cent. 
For the year to March 31, 1921, 8 per cent. was again paid on the ordinary ; and in respect of the ten 
months to January 31, 1922, and for the year 1922-23 only the preference dividend was paid. Statutory 
reserve, £H172,066; profits on land sales, £H406,566; carried forward, £E89,806, including £E64,809 
brought.down. In the year to January 31, 1923, 492:feddans were sold for £E22,883, leaving about 
73,326 feddans unsold (these figures, both as regards sales and holdings of land are exclusive of the 
properties formerly held by the Sidi-Salem Company), and at January 31, 1923, £467,395 was 
owing to the company in respect of land sold. 

Voting power, one vote for every 20 ordinary shares or 500 preference shares... Director’s quali- 
fication, 50 ordinary shares. Telegraphic address, Sabehéra, Alexandria, he ordinary and preference 
shares are quoted in the official list. Latest prices—ordinary, 124; preference, 4. 


Société de Crédit Foncier de Santa Fé.—Furopean Office: 5, Rue Chauchat, Paris.— Registered 
under Argentine law on June 1, 1896, with headquarters at Santa Fé, reconstruction of the Banque de 
Crédit Foncier et Agricole de Santa Fé. The old company issued obligations on the Continent in 
1887 and 1888, and in reconstruction shares were issued in exchange for the old obligations. The 
company owns six estancias, 

Authorised capital Pesos 6,800,000 (Fes. 14,960,000), shares Pesos 100 (Fes. 220), all issued and paid 
up. (In August, 1904, a considerable reduction in the capital was effected, two new shares of Pesos 
100 being issued in exchange for five old shares of Pesos 100.) 

Accounts to December 31, submitted in April in Paris. Dividends—1910, 6 per cent. ; 1911, 7; 
nine years to 1920, 8; 1921 and 1922, 5. Legal reserve, Fes. 390,630; supplementary reserves, 
Fes. 7,920,000; estancias reserve, Fes. 220,000; carried forward, Fes.786,958, after writing Fes. 791,868 
off cattle. 

Soho, Clerkenwell and General Industrial Dwellings Company, Limited.—Directors: A. G. L. 
Gamlen (Chairman), R. W. Brown, F. W. Foskett, R. D. Oxenford. Secretary: E. R. Frere, F.C.A. 
Office: 12, Old Square, Lincoln’s Inn, W.C.2.—The company was registered April 2, 1884. The 
authorised capital is £56,000, £35,000 being in shares of £25, and £21,000 in shares of £15, all of which 
has been issued and paid up, the £15 shares having been issued in 1900 to the shareholders as dividend. 
There arealso mortgages at 3% per cent. (formerly 4%) to the amount of £10,300. 

The accounts are made up annually to March 25, and submitted in June. For each of the fifteen 
years to 1915-16 6 per cent. was paid ; for 1916-17 and 1917-18, 5 (free of income tax); four years to 
1921-1922, 6 (less tax) ; 1922-23, 6 (free of tax). Reserve fund, £35,027. Dividends are paid quarterly. 
Voting power, one vote for every £5 of share capital up to £250, and an additional vote for every 
additional £25 ; maximum, 500 votes. Director’s qualification, £300 of shares. Transfer form, common ; 
fee, 1s. 

Soho Trust Limited.—Directors: Sir J. F. Flannery, Bart., P. H. Mills (also Secretary), 
W. H. Turner, G. C. Vyle. Office: Soho Foundry, Foundry Lane, Smethwick, Birmingham, The 
company (private) was registered June 24, 1919, to promote the objects of W. and T. Avery, Limited. 
The authorised capital is £150,000 in shares of £1, of which £132,459 has been issued and paid up. 
Practically the whole of the issued capital is held by W. and T. Avery, Limited. No further informa- 
tion is obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, none required. Transfer form, common ; fee, 2s, 6d. 


Sonora (Mexico) Land and Timber Company, Limited.— Directors : E. Chaplin (Chairman), The Rt. 
Hon. the Viscount Chaplin, G. Grinnell-Milne. Secretary : F. Roche, F.C.1.8. Office : 8, Princes Street, 
E.C.2. Registered Jan. 9, 1911, to acquire an area of approximately 417,000 acres of land situated in 
State of Sonora, North West Mexico ; properties are held through a local company, all shares of which 
are owned by Sonora Co. Authorised capital £600,000, shares £1; subscribed and paid up, £318,004. 
There are also—8 per cent. prior lien debenture stock for £5,119 (part of £15,000 authorised). Interest 
Jan. 1 and July 1. Repayable July 1, 1928, or earlier on 6 months’ notice at 5 per cent. premium. 
Secured by first charge on all undertaking and property ; and 6 per cent. first mortgage income 
debentures of £100 for £191,000 (part of £250,000 authorised), and £59,000 of debentures have also 
been issued as security for advances for about £75,500, interest April 1 and Oct. 1, repayable at par 
on Oct. 1, 1931, or at any time earlier, at 105 per cent., on three months’ notice. At Sept. 30, 1923, 
there was a contingent liability of £137,520 in respect of cumulative interest on debentures, 

The accounts are made up annually to September 30, and submitted about November. Owing to 
the continued unsettled political situation in Mexico all active operations on the property have been 
suspended. No profit and loss account has yet been issued. Debit to London expenditure at Sept. 30, 
1923, £45,705, while debenture issue expenses for £9,000 and preliminary expenses of £4,761 also 
figured in balance sheet. : 5 ‘ , 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Enthrall, Phone, London. 

South African and General Investment and Trust Company, Limited.— Directors: J. W. Bowhill 
(Chairman), J. Abernethy (Deputy-Chairman), C. Davies (Managing Director), T. J. OC. Gifford, H. B. 
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Marshall and J. R. Marshall. Secretary: E. G. Crake. Office: Pinners Hall, Austin Friars, E.C.2. 
—The company was registered July 21, 1895, under the Jaws of the Transvaal as the South African 
Investment and Trust Company, Limited, and on January 6, 1909, was re-registered as an English 
company under the above title. In May, 1923, 40,000 unissued preference shares were converted into 
ordinary shares. 

Authorised capital £500,000, shares of £1, £260,000 5 per cent. cumulative preference, with a 
priority for capital, and £240,000 ordinary; £115,308 preference and £200,000 ordinary subscribed 
and paid up. Deposits at June 30, 1923, £6,780. 

In January, 1923, the Commercial Bank of Scotland, Limited, as bankers for the British Assets 
Trust, Limited, the purchasers of the stock, received applications for £250,000 5 per cent. first deben- 
ture stock at 84 per cent., £40,000 of which was reserved for exchange of former outstanding 5 per 
cent. debentures. Interest Jan. l and July 1. Redeemable Dec. 31, 1972. The stock is secured by 
trust deed creating a first floating charge on the whole of the undertaking and assets, and the company 
therein covenants with the trustees that ‘so long as any of the debenture stock remains outstanding 
the company will keep deposited with its bankers in South Africa first mortgage bonds over properties 
in Johannesburg or elsewhere in the Union of South Africa and Rhodesia of an amount not less than 
the debenture stock from time to time outstanding, or other securities approved by the trustees. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 2 per cent.) being paid in April. For each of the three years to June 30, 1912, the company 
paid a dividend of 7 per cent.; for 1912-13, 6; for 1913-14, 5; for 1914-15, 3; for 1915-16,.24; for 
1916-17, 3; for 1917-18, 34; for 1918-19, 4; four years to 1922-23, 5. Reserve fund, £15,000; carried 
forward, £1,564. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every 10 preference shares (or in the event of their dividend being in arrear 
for twelve months, one vote per share), and one vote for each ordinary share. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in multiples of £1. Telegraphic address, Accredit, Stock, London. Telephone number, 977 London 
Wall. Latest prices in official list—ordinary, }} ; preference, § ; debenture stock, 90. 


South African Gold Trust, Limited.— Directors: Lord Harris (Chairman), E. Birkenruth, Sir 
G. Lagden, K.C.M.G., J. Prinsep, Earl of Verulam. Secretary: W. R. Francklin. Office: 8, Old 
Jewry, E.C.2. (Telephone—Bank 429.) The company was registered May 28, 1894. In April, 1920, 
in order to extend the limits of the company’s operations, its assets and undertaking (with the 
exception of sufficient to pay three years’ preference dividends on the preference share capital) were 
transferred toa new company with wider powers, the New Gold Trust, Limited, the whole of the share 
capital of which, consisting of 1,000,000 shares of £1, is held by South African Gold Trust, Limited. 

The authorised capital is £1,000,000 in shares of £1, half being in 6 per cent. cumulative preference 
with priority as to capital and half in ordinary, and the entire capital has been subscribed and paid up. 

Accounts to Dec. 31, submitted in February or March. Dividends (free of income tax on ordinary up 
to, and including, 1921)—1912, 10 per cent. ; 1913, 1914 andj1915 only the preference dividend was paid ; 
1916 the ordinary received 74 per cent.; 1917 and 1918, 10; 1919, 124; 1920, 64; 1921, 5, with the 
assistance of £40,000 from reserve; 1922, 64. Reserve fund, £50,000; carried forward, £19,083. In 
addition to holding in New Gold Trust, Ltd., there are other assets (loan and cash) amounting to 
£52,187. The preference dividend is paid January land July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Share warrants to bearer are issued in 
amounts of 1, 5, 10 and 25 shares on payment of 1s. for 1 to 5 shares; more than 5, 2s, 6d. per 100 or 
fraction thereof, together with the stamp duty and 1s. per warrant, the charge for reconversion being 
5s. per 100 shares or fraction thereof and 1s. for each new certificate. The company is quoted in the 
official list. Latest prices—ordinary, 4} ; preference, 15s. Also quoted at Glasgow, Halifax and Sheffield. 


South African Real Estate Trust, Limited.—Zondon Commitiee: F. Heim and T. J. Milner. 
London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. Head Office : 
Johannesburg, South Africa.—The company was registered April 17, 1898, under South African laws. 
The authorised capital is £150,000 in shares of £1, all of which has been subscribed and called up, 
Of the issued capital 6,196 ex-enemy shares have been purchased, and are held by the company. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. For 
1909-10 25 per cent. was paid; for 1910-11, nil; for 1911-12, 23 per cent. ; for 1912-13 and 1913-14, 
nil; for 1914-15, 32 per cent. ; for 1915-16, nil; for 1916-17, 24 per cent.; for 1917-18, nil; for 
1918-19, 5 per cent. was paid ; four years to 1922-23, 25 each year. Carried forward, £3,867. 

Voting power, one vote per share. Director’s qualification, 100 shares. A register of shares is 
kept in London; transfer form in London, common ; fee, 2s. 6d. per deed of 100 shares or part thereof. 
London Secretaries’ telegraphic address, Debris, Ave, London. London Secretaries’ telephone number, 
1455 London Wall. 


South African Townships, Mining and Finance Corporation, Limited.—LZondon Committee: 
- Lord Lurgan, Lord Rossmore, L. E. B. Homan and G. 8. Fort. London Secretary : R. R. Meldrum. 
London Transfer Office: Palmerston House, E.C.2. Head Office: Johannesburg.—The Witwatersrand 
Township, ‘Estate and Finance Corporation, Limited, was registered, under Transvaal laws, July 13, 1896. 
Early in 1919 the undertaking and property of the Pretoria Townships, Limited, was acquired as from 
September 30, 1918, and the name was then changed as above. In December, 1919, the assets and 
undertakings of the African Farms, Limited, the South African Gold Mines, Limited, and three local 
companies were acquired as from June 30, 1919, while in July, 1921, the undertaking of the Auckland 
Park Real Estate, Limited, was purchased. The properties*now owned include estate property in 
Johannesburg and its suburbs ; freehold farms of about 1,354,636 acres in the Transvaal, the Orange 
Free State, Rhodesia, &c., with a view to developing their mineral and agricultural resources ; mineral 
rights over 114 farms having an area of 880,760 acres; besides which the company has share interests in 
several other companies. 

The authorised capital is £1,000,000 in shares of 10s. (formerly of £1, but subdivided in December, 
1919), of which £988,053 has been subscribed and paid. up. There are also—deposits for about 
£207,500 ; and a banker’s loan of £308,975. 
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The accounts are made up annually to December 31, and submitted in Johannesburg about June, 
In March and August, 1909 and 1910, February, 1911, and October, 1912, 10 per cent. was paid each 
time; in August, 1913, February, 1914, and August, 1915, 5; in March, 1918, 25; and in January, 1920, 
January, 1921, January, 1922, 10, and January, 1924. 10, In respect of 1922, there was a profit of 
£60,547, increasing a credit balance brought down to £206,958, which was carried forward. Reserve 
fund, £385,548. 

The distribution of dividends is made simultaneously in London and South Africa. <A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares or 
part. Telegraphic address, Rholondig, Stock, London, Telephone number, 1524 London Wall. Latest 
price, 12s, 3d. 

South American Assets Company, Limited.—Directors: Sir M. W. Mattinson, K.C. (Chairman), 
M. Bauwens, B. H. Binder, G. Collis, P. Fleming and R. Ashton Hamlyn. Secretary: J. B. 
Vignaux. Office: 80, Bishopsgate, E.C.2.—The company was registered April 29, 1920, to acquire 
the assets of the Argentine Railway Company, consisting of a considerable amount invested in the 
securities of certain Argentine railway companies. The capital is as under :— 
£250,000 Shares of £1 (the total authorised), of which 75,000 shares were issued with other 

securities, as stated below, to the holders of the notes of the Argentine Railway Company. 


£600,000 Six per cent. first debenture stock (the total authorised), issued together with the under- 
mentioned 6 per cent. second income debenture stock, £75,000 of ordinary shares, and 
£825,000 in cash, to the holders of the notes of the Argentine Railway Company. 
Interest on the stock is payable March 1 and September 1, and the principal is repayable 
at par in March, 1923, which date, however, may be extended to March, 1925. 

£350,000 Six per cent. second income debenture stock, issued to the note holders of the Argentine 
Railway Company, together with other securities and cash, as stated above. Interest is 
payable out of available revenue, and the principal is repayable at par in 1925, but the 
company has power of extension up to March 1, 1928. 

The accounts are made up annually to March 1, and submitted in June. In respect of the period to 
March 1, 1921, and the years 1921-22 and 1922-23 only interest on the first debenture stock was met, 
Carried forward, a debit balance of £37,406, including £24,557 brought down. 

Voting power, one vote for each share. Director’s qualification (other than the first directors and 
a debenture stockholder’s director, who shall not be required to hold any qualification), 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone numbers, 4502 and 4503 London Wall, Latest prices 
—ordinarv, 3d. ; first debenture stock, 522; second ditto, 8. 


South Australian Company.— Office : 54-55, London Wall, E.C.2.. The Australian Government 
took possession of the wharves of this company (which was chartered in 1856) as from Jan. 1, 1917, 
and subsequent arbitration resulted in the award of £354,125 in Nov., 1921. In Aug., 1922, 
resolutions were confirmed for winding-up the company (which had other considerable assets in 
addition to the wharves), and for the distribution of £35 per fully-paid £4 share to the shareholders ; 
in June, 1923, a further £10 per share was distributed. The shares were originally of £25, but £21 
per share of capital was returned between 1885 and 1913. 


South Australian Land Mortgage and Agency Company, Limited. — Directors: F. A. 
Hawley (Chairman), G. P. McCourt (Managing Director), 8. D. Mitcheson and G. T. Moody. 
Office: 2, Moorgate Buildings, E.C.2:— The company was registered May 24, 1880. In 
1900, in order to reduce the book value of the properties in Australia and cancel a debit of 
£150,000 to depreciation account, the sum of £3 per share was written off, and in 1910 the 
liability on the shares was reduced by £4. The authorised capital is now £600,000 in shares 
of £3, of which £417,306 has been subscribed, and £139,102, or £1 per share, called up. 

Company having sold last of its stations in Australia, it was decided (late in 1923) to abandon 
application for reduction of capital, and to place company in voluntary liquidation. Liquidator: 
G. P. McCourt, 2, Moorgate Buildings, E.C.2. 

The accounts are made up annually to December 31, and submitted in May or June. For each 
of the six years to June 30, 1913, 5 per cent. was paid, with in respect of 1908-9, 1909-10 and 1910-11 
a bonus of 24 per cent. each year in addition; for the six months to December 31, 1913, 5 per cent. 
actual; for the years 1914 and 1915, 5 per cent. was paid each time; for 1916 and 1917, 64; 
and for the five years to 1922, 74 (free of income tax). Reserve fund, £35,000; properties’ reserve 
account, £27,830; reserve for depreciation of investments, £5,000; carried forward, £3,897. 

Voting power, one vote for every 5 shares. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 2s, 6d. per deed; debenture stock is transferable in amounts and multiples of £1. 
Telegraphic address, Salmacol, Stock, London. Telephone number, 658 City. 


South London Dwellings Company, Limited.—Directors: Visc. Hampden (Chairman), A, F. A. 
Cole, C. H. Everard, Lord F, Hamilton, Miss M. Hughes and H.S. Saunders. Secretaryand Manager : 
Miss I. Mitchell. Office: Surrey Lodge, Lambeth Koad, 8.E.1.—The company was registered July 4, 
1879, and owns freehold properties. The authorised capital is £50,000—£40,000 in shares of £50, 
and £10,000 in shares of £1, and £46,100 has been issued and paid up, £36,500 being in £50 
shares and £9,600 in £1 shares. ; 

The accounts are made up annually to December 31, and submitted about March. For each of 
the thirty-four years ended with 1912 the dividend was 4 per cent. ; for 1913, 3 (free of income 
tax); for 1914 and 1915, nil ; for each of the five years to 1920 3 per cent. was paid ; and for 1921 
and 1922, 34 (less income tax). Reserve accounts, £15,000; carried forward, £497. 

Voting power, fifty votes for every £50 share up to 10 shares, and one vote for every £1 share 
up to 500 shares, Director’s qualification, must be a shareholder, Transfer form, common; fee, 
2s. 6d. per deed. 


South London Homesteads, Limited.—Dzrectors: T. Stocken (Managing Director), C. F. T. 
Heath, 8. Crouch and W. David. Secretary: EH. G. Dakin. Office: St. Olave’s House, Ironmonger 
Lane, E.C.2.—The company was registered August 6, 1920, to acquire two freehold building estates at 
Plumstead, London, 8.E., together with adjoining freehold brickworks. The authorised capital is 
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£5,000 in shares of 1s., all issued and ‘paid up. There is also 10 per cent, debenture stock for 
£50,000 (part of £100,000 authorised), offered for sale in June, 1921, at par. Interest is payable 
June 80 and December 31, and the principal is repayable at a premium of 5 per cent. on December 
31, 1930, and a special reserve fund is to be created to ensure its redemption on that date. Every 
multiple of £10 of debenture stock carried with it the right to ten fully paid shares. 

The accounts are made up annually to September 30, and submitted in March. No report has 
yet been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Office, Allmercan, Cent, London; Works, Bricks, Wickham, 
Plumstead. Telephone numbers—Office, 8915 City ; Works, 615 Woolwich. 


South Winnipeg (1923), Limited.—Dzrcctors: F. T. Griffin (President), J. Campbell (Vice- 
President), C. C. Heubach, Sir C. 8. Tupper, Bart., D. R. Finkelstein (Managing), E. J. Lake 
(London, England), Sir A. F. P. Roger (London, England). Secretary: T. D. Whiting. Office: 1202, 
Union Trust Building, Winnipeg, Manitoba. Registration Agents: London, Foreign & Colonial 
Securities, Ltd., 27, Old Broad Street, E.C.2.. (Telephone—London Wall 5315. ) 

Incorporated under laws of Province of Manitoba May 1,. 1923, as reconstruction of South 
Winnipeg, Limited (registered Feb. 7, 1912); owns 1,574 acres freehold land, which it is intended to 
develop and sell, in town of Tuxedo contiguous to south-west limits of city of Winnipeg; light and 
power transmission lines of Winnipeg Electric Railway Co. run through property ; communication 
with the city of Winnipeg by Winnipeg Electric Street Railway. (Holders of £300,000 6 per cent. 
(cumulative income) debenture stock of old company received in new company one fully-paid $5 share 
tor each £20 of debenture stock with option to take up in addition one $5 share credited $3.75 paid 
for each £1 of debenture stock, option being underwritten for 15,000 tfully-paid $5 shares of new 
company; new company paid off mortgage loan of $105,130 ranking prior to debenture stock; 
share capital ($1,850,035) ot old company was cancelled; and debenture stockholders’ committee 
and directors ot old company received 10,000 fully paid $5 shares of new company. ) 

Authorised capital, $1,750,000, shares $5 (registered); issued and paid up, $1,700,000. 

Accounts to Dec. 31, submitted Feb. 

Voting, one vote per share. Director’s qualification, one share. Shares transferable by endorse- 
ment. 


Southern Counties Properties Improvement Company, Limited.— Directors: R. Evans Smith 
(Chairman), W. C. Beasley-Robinson, A. F. Reid, J. S. Matthews, C.B. Smalman-Smith. Secretary : 
M. Gilder. Office: Maxwell House, Arundel Street, Strand, W.C.2.—Entire share capital held by 
Residential Properties Improvement Co., Ltd. 


Southern Ontario Land Company, Limited.— Directors: W. J. Thorold (President), B. Levick, 
Maj. J. A. MacDonald and F. D. Parmenter (Toronto). London Office: 3, Lombard Street, E.C.3. 
Head Office: Wheatley, Ontario, Canada. Registered Office: Toronto, Ontario, Canada.—The company 
was incorporated in September, 1912, under the laws of the Dominion of Canada, and owns 
1,109 acres of freehold land, with improvements, in the counties of Essex and Kent, Ontario, 
Canada, on the shore of Lake Erie. The company is now farming and renting its land, a large 
acreage being under corn and other crops. The company owns three miles of Lake Shore frontage, 
in the middle of which the Canadian government has built a new harbour, immediately south 
of the town of Wheatley. The pier extends 800 feet out from the shore, and, with extensions, 
is about 1,000 feet in length; this harbour now constitutes Wheatley a port on the great lakes. 

The authorised capital is £250,000 in shares of £1, of which £45,560 has been subscribed and 
called up. The vendors guaranteed dividends of 5 per cent. per annum for the years 1913 and 1914, 
and deposited the cash for the amount so required with the National Bank of Scotland, Limited, 
37, Nicholas Lane, E.C.3, and these dividends were paid. 

The accounts are now made up annually to February 28, and those for the year to February 
28, 1922, were submitted at Toronto in December, 1922. For the period to June 30, 1918, an interim 
distribution of 6d. per share was made in September, and in February and August, 1914, and 
February, 1915, similar payments were made in respect of the guarantee as above, but there 
has been no distribution since. In respect of the year to February 28, 1922, the net receipts totalled 
£926, chiefly from the sale of farm produce and rents, and the net result was a loss of £3,452, increasing 
a debit to profit and loss of £23,182 brought down to £26,634. At February 28, 1922, preliminary 
expenses and commission figured as an asset for £9,580. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Cable address, Southonto, London. Telephone number, 1720 Avenue. 


Spanish and General Corporation, Limited.—Directors: G. C. Isaacs (Chairman and Managing 
Director), A. Marconi, Lt.-Col. C. E. P. Sankey, D.8.0., R.E. (Retd.), Capt. H. R. Sankey, 
O.B., C.B.E., Lt.-Col. A. F. H. 8. Simpson, C.M.G., R.E. (Retd.), S. F. St. J. Steadman. Jodnt 
Secretaries; A. Ogle, M.C., A.C.I.8., and G. Pells. Office: Marconi House, Strand, W.C.2 -— 
The company was registered April 19, 1920, in reconstruction of the Spanish and General Wireless 
Trust, Limited, registered February 16, 1912, with a view to investing its capital in the securities of 
wireless telegraph or other companies, and the capital is largely represented by shares in the 
Compafiia Nacional de Telegrafia sin Hilos, a Spanish company which owns a concession from 
the Spanish government to construct and work commercially wireless telegraph stations in Spain 
and the Canary Islands. 

The authorised capital is £500,000 in shares of £1, of which £347,586 has been issued and paid up. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in April, 
1923. No dividend has yet been paid. In respect of 1921-22 there was a loss, after writing £427 off 
preliminary expenses, reducing that item to £854, of £5,715, increasing a debit balance brought down 
pA At June 30, 1922, shares in associated companies at cost stood in the balance sheet at 

Voting power, one votefor each share. Director’s qualification, 100 shares. Transfer form, common ; 
feb, <e 6d. Telegraphic address, Ospangenor, Estrand, London. Telephone number, 8710 City (ten 
ines). 
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Spillers Milling and Associated Industries, Limited.—Duzrectors : Sir W. E. Nicholls (Governing 
Director, Chairman and a Managing Director), W. 8. Allen (Vice-Chairman and a Managing Director), 
W. Allen (a Managing Director), E. A. V. Baker (a Managing Director), Lt.-Col. E. Booth, Sir J. M. 
Frost, T. Jackson, H. B. G. Morgan, M.C. (a Managing Director), R. 8. Todd, F. G. Treharne, O.B.E. 
(a Managing Director), Sir J. H. Vernon, Bart., and W. A. Vernon. Deputy-Directors: W. P. Nicholls 
and E, Phillips. Secretary: P. L. Tanner, A.C.I.S8. Office: Broad Street House, E.C.2. (Telegrams— 
Spillers, Ave, London; telephones—London Wall 6054, 5 lines; 691, 2 lines.) 

The company was registered February 28, 1887, as Spiller and Co., Cardiff, Limited, to take over the 
business of Messrs. Spiller and Co., as millers and corn and flour merchants, and as from January 1, 
1890, took over the kindred business of Messrs. William Baker and Sons, of Bristol, the name 
being then changed to Spillers and Bakers, Limited, while in 1919 the title was altered as above. 
The undertaking is now carried on as a controlling company, holding shares in subsidiary, affiliated 
and other companies, while the flour milling business has been transferred to a company which has 
been incorporated under the old title of Spillers and Bakers, Limited. ~ 

The company holds controlling interests in (inter alia) Spillers and Bakers, Limited, Spillers Grain 
Company, Limited, Spillers Victoria Foods, Limited, Spiliers Steamship Company, Limited, Uveco 
Cereals, Limited, the British Oak Insurance Company, Limited, W. Vernon and Sons, Limited, 
Watson, Todd and Co. (Millers), Limited, F. A. Frost and Sons, Limited, Cardiff and Channel Mills, 
Limited, Spillers Nephews, Limited, John Jackson and Son, Limited, Rishworth, Ingleby and 
Lofthouse, Limited, and the Turog Brown Flour Company, Limited. 

; The total authorised share capital is now £5,200,000, of which £3,586,441 has been issued in four 
classes. At January 31, 1922, there were also deposits for £554,928. The share capital has been 
increased—in 1915 by £500,000, in June, 1919, by £2,500,000, in June, 1920, by £1,000,000, and in 
February, 1923, by £200,000, when 200,000 new co-partnership shares of £1 were created. The 
administration ot the co-partnership schemes is carried out by Spillers Trustees, Limited. The 
balance of the unissued capital (exclusive of co-partnership shares) may be issued in preference, 
ordinary or deferred shares. 
£832,795 Deferred ordinary shares of £1, fully paid, of which £500,000 was issued credited fully 
paid in June, 1919, by way of bonus out of reserves to ordinary shareholders in 
the proportion of one bonus share for each share held. ‘These shares are entitled to 
15 per cent. per annum dividend after payment of that rate on the ordinary shares, and 
to participate pari passu with the ordinary in any balance of profits remaining; in all 
other respects they rank pari passu with the ordinary shares—that is to say, equally 
with the preference shares for capital rights. Quoted in the official list ; latest price, 
4%. Also quoted at Birmingham, Bristol and Cardiff. 
£4,054 Co-partnership shares, £1 fully paid, part of £200,000 authorised, ranking for dividend in 
respect of each financial year or other period for which the accounts are made up at the 
rate per cent. (to the nearest ¢ per cent.) which the total sum payable in respect ot such 
year or other period by way of dividends on the ordinary and deferred ordinary shares 
would yield on the aggregate of the issued capital represented by ordinary and deferred 
ordinary shares ranking for dividend in respect of such year or other period. In a 
winding up and on any capitalisation of profits or reserves the co-partnership shares 
shall rank as ordinary shares. 

No interim dividends shall be paid in respect of the co-partnership shares, but any 
interim dividends paid on the ordinary or deferred ordinary shares shall be taken into 
account in determining the rate of dividend payable on the co-partnership shares for 
the whole financial year or period. 

£1,810,898 Ordinary shares of £1, tully paid, ranking for 15 per cent. per annum dividend before 

the deferred ordinary shares and participating equally with the latter in surplus profits 
after they have received a like rate. All four classes of shares rank equally for 
capital. In June, 1919, 500,000 of these shares were offered at £1 10s, per share to 
existing ordinary shareholders in the proportion of one new share for each share held, 
a bonus of 100 per cent. on the old shares being at the same time distributed in 
deferred shares by the capitalisation of £500,000 from reserves. Formerly of £10, 
these shares were subdivided as from September 1, 1910. Quoted in the official list; 
latest price, 13. Also quoted at Birmingham, Bristol, Cardiff and Swansea. 

£938,699 Six percent. cumulative preference shares of £1, fully paid, without priority for capital, 
with dividends payable Januarv 31 and July 31. Formerly of £10, these shares were 
subdivided as from September 1, 1916. Quoted in the official list; latest price, 21s, 
Also quoted at Birmingham, Bristol and Cardiff. 

£489,569 Deposits as at January 31, 1923. 


Accounts to January 31, submitted in May. Dividend nine years to Feb. 28, 1919, 10 per cent. per 
annum, with bonuses of 2 per cent. for 1910-11, 5 per cent. for 1911-12, 1912-13 and 1913-14, 10 per 
cent. for 1914-15, and 5 per cent. for 1915-16, 1916-17, 1917-18 and 1918-19 (on a capital of £500,000), 
while in June, 1919, a bonus of 100 per cent. in deferred ordinary shares was distributed from the 
reserve fund, and the capital increased. For 1919-20 and the eleven months to January 31, 1921, 15 
per cent. per annum was paid on the ordinary shares, and 10 per cent. per annum on the ‘deferred 
ordinary ; 1921-22 15 per cent. was paid on the ordinary but nothing on the deferred ; 1922-23 only 
124 per cent. was paid.on the ordinary. Reserve fund, £300,000 (including £250,000 share premiums), 
insurance reserve fund, £300,000; guarantee fund for associated companies, £100,000 ; carried forward, 
£152,704. Interim dividend 1923-24, 24 per cent. on ordinary shares in Noy, | 

Voting power, one vote for every share of any class. Director’s qualification, 1,500 ordinary shares, 
Transfer form, common or special; fee, 2s. 6d. ; all classes of shares can be transferred on the 
same deed for one fee. 


Stancliffe Estates Company, Limited.—Directors : C. H. Glossop (Chairman), F. W. Cooper, C. 
Henry, G. 8. Marple, A. Morton, T. Wright, C. H. D. Dawson. Secretary; E. M. Brooke Taylor, 
M.C,, Town Hall Chambers, Bakewell. Registered Office: Stancliffe, Darley Dale, Derbyshire.—The 
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company was registered April 13, 1897. The authorised capital is £125,000 in shares of £10, and 
£40,000 has been subscribed and called up. There are also 4 per cent. first debentures for £40,000, 
with interest payable June 30 and December 31, and the principal repayable at par at any time 
on three months’ notice from the compaay. 

The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1923 of 5 per cent., less tax) being paid in Sept. For each of the seven years to 1915 the dividend 
was 5 per cent.; and for 1916, 24, with in respect of 1910, 1911, 1912 and 1913, a bonus in addition 
of 2 per cent. each time. For 1917 only interest charges were met; for 1918, 3 per cent. was paid, 
less income tax; for 1919, 5, with in addition a bonus of 2 per cent,; for 1920, 10, free of income 
tax ; and for 1921 and 1922, 5, less tax. Reserve fund, £2,436; carried forward, £4,751. 

Voting power, one vote forevery share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Stancliffe, Two Dales. Telephone number, 29, Matlock. 


Standard Investment Trustee and Agency Company, Limited.—Being wound up voluntarily. 
Liquidator: J. Clifford Rowe, Winchester House, E.C.2. 


Standard Property Investment Company, Limited.—Directors: E. Boyd (Chairman), Neil 
MeLeod, E. J. Cuthbertson, Sir Malcolm Smith, K.B.E., and J. G. Stuart. Manager; R. Watson. 
Office: 47, Hanover Street, Edinburgh.—The company was registered September 5, 1871. The 
subscribed capital was £200,000 in shares of £10, with £20,000, or £1 per share, paid up, but in 
1901 a call of 10s. per share was made (met out of a special bonus), and each share was subdivided _ 
into two, the subscribed capital being now £200,000 in shares of £5, with £30,000, or 15s. per share, 
paid up. There are also deposits, &c., to the amount of about £431,813. 


The accounts are made up annually to December 31, and submitted in March. For each of the six- 
teen years to 1916 10 per cent. was paid; and for the six years to 1922,7. Reserve, £30,000; 
depreciation reserve fund, £8,250 ; carried forward, £769. Dividends, since and including 1914, less tax. 

Voting power, one vote for each share up to 10, then one for every 5 shares up to 100, and 
afterwards one for every 10. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
per deed. Telephone number, 1309, Edinburgh. Quoted at Edinburgh. Latest price, 10s. 3d. 


GuiasGow.—Secretaries: J. M. Taylor, Nelson, Walker and Co. Office: 180, St. Vincent Street. 


Stanmore Estates, Limited.—Directors: C. G. Gordon (Chairman), H. L. Goddard, C. Gordon 
H. Gordon. Secretary: H. W. Bassett. Office: Estate Office, Stanmore, Middlesex. 

Company was registered July 17, 1909. The authorised capital is £165,000 in shares of £1, 
and £157,300 has been subscribed, and £153,025 called up, 152,800 shares being fully paid, and 
4,500 having 1s. paid. There are also mortgages for £31,173, on which interest has been paid to 
date. No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 12,000 shares. Transfer form, common; fee, 
2s. 6d. 


Status Investment Trust, Limited.—Directors: Sir J. Davies, K.B.E. (Chairman), and C. P. 
Hailey (Managing Directors), F. Fifoot, J. I. Leighton. Secretary: R.A. Pritchard. Office: Baltic 
House, Cardiff. (Telegrams—Corporate, Cardiff ; telephone—Cardiff, 636, 1323.) 

Registered May 13, 1912. 

In July, 1919, 100,000 additional shares were created, and the authorised capital is now £150,000 
in shares of £1, all of which has been subscribed and called up, including 75,000 shares issued in 
August, 1919, at the price of £1 1s. per share, in the proportion of three new shares for every two held. 
At June 30, 1923, there was also a bankers’ loan of £31,227. 

The accounts are made up annually to June 30, and submitted in August. For the period to June 
30, 1913, and the years 1913-14 and 1914-15, a dividend at the rate of 10 per cent. per annum was 
paid ; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 15; for 1920-21, 10; for 1921-22, 5; for 
1922-23, 74. Reserve account, £20,000; carried forward, £7,191. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. Quoted at Cardiff, Latest price, 7. 


Sterling Trust, Limited.— Directors: Baron E. B. d’Erlanger (Chairman), R. Fleming, Sir G. A. 
Touche, Bart., and J. Varley. Secretary: B. R. Tomlinson, F.C.1.S. Office: 32, Bishopsgate, E.C.2. 

The Alabama, New Orleans, Texas and Pacific Junction Railways Company, Limited, was 
registered June 18, 1881, to provide the means for acquiring the control of certain railways—the New 
Orleans and North Eastern, the Alabama and Vicksburg, and the Vicksburg, Shreveport and Pacific 
—which it was considered could be advantageously associated with the Alabama Great Southern 
Railway Company, Limited. In October, 1887, the company defaulted in interest payments, and a 
liquidator and receiver was appointed, and in October, 1890, a scheme of reorganisation was formu- 
lated and carried through. Late in 1916 a further scheme was approved by the debenture and 
shareholders and sanctioned by the Court under which the company’s holdings in the New Orleans 
and North Eastern Railroad and the South Western Construction Company were sold for £2,400,000 ; 
the capital reduced and consolidated as described below; all arrears on the preferred A shares can- 
celled (see under accounts) ; and the articles of association altered enabling the company to carry on 
the business of an ordinary investment trust company, the name being at the same time changed as 
above. , 

The authorised and issued capital stock is now £1,250,000, and there are also outstanding deben- 
tures for an aggregate amount of £2,607,893. In 1916 the capital was reduced from £4,000,000 (all 
issued, in £1,500,000 preferred A shares of £10 and £2,500,000 deferred B shares of £10) to £1,250,000, 
by cancelling £2 per preferred A share and £9 16s. per deferred B share; the remaining amounts were 
then converted into one class of consolidated stock. (At the same time all arrears on the preferred 
shares were cancelled—see below under accounts. ) 


Coupons on the debentures are paid by Messrs. Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, F.C.3, 


£1,200,000 Consolidated stock, the total authorised. Quoted in the official list ; latest price, 1013.) 
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£748,850 Alabama, New Orleans, Texas and Pacific Junction Railways 5 per cent. A debentures to 
bearer of £50 and £100 each, part of £750,000 authorised. Coupons are payable May 1 
and November 1, and the principal is repayable November 1, 1940, but is redeemable 
at the option of the company (now) at any time, on six months’ notice, at 115 per 
cent. This issue has rights of foreclosure or other action in default of payment of 
interest (trustee, Railway Share Trust and Agency Company, Limited). Quoted in 

the official list under American Railroad Sterling Bonds ; latest price, 96. 
£1,048,390 Alabama, New Orleans, Texas and Pacific Junction Railways 5 per cent. B debentures to 
bearer, of £20, £50 and £100 each, part of £1,050,000 authorised, ranking as a second 
charge (trustee, Railway Share Trust and Agency Company, Limited). Interest is 
non-cumulative, ranking on the profits of each financial year, and is payable by coupon 
May 1 and November 1, while the principal is repayable November 1, 1940, but is 
redeemable at the option of the company (now) at any time, on six months’ notice, 
at 115 per cent. Interest has been paid in full at due date for many years. Quoted in 

the official list under American Railroad Sterling Bonds ; latest price, 884. 
£810,653 Alabama, New Orleans, Texas and Pacific Junction Railways 5 per cent. C debentures to 
bearer, of £20 and £100 each, part of £840,000 authorised, ranking as a third charge 
{trustee, Railway Share Trust and Agency Company, Limited). Interest is non- 
cumulative, ranking on the profits of each financial year, and is payable by coupon 
April 1 and October 1, while the principal is repayable November 1, 1940, although 
redeemable at the option of the company before that date, at par, on six months’ 
notice. Interest was paid in full for 1914; for 1915 2% per cent. was paid; and 
since then the full rate has again been paid each year. Quoted in the official list 

under American Railroad Sterling Bonds; latest price, 86. 


The accounts are made up annually to December 31, and submitted about February. Interest on the 
B and C debentures has been met as stated above under the respective issues. Arrears of dividend 
on the preferred A shares amounting to 182 per cent. to the end of 1915 were cancelled under the 
scheme of 1916, which also permitted the payment of only 34 per cent. on these shares for 1916; the 
reduction and consolidation of capital described above was then carried out, and for the six years to 
1922 the consolidated stock received 6 per cent. each year. Reserve fund, £100,000; carried forward, 
subject to corporation profits tax, if any, £30,951. The report submitted February 6, 1923, stated 
that ‘‘apart from the securities of the Alabama and Vicksburg and Vicksburg Shreveport and Pacific 
Railway Companies, which, being mainly held by the Sterling Trust, have no free market quotation, 
a valuation of the investments, based on official quotations where obtainable, and on an estimate for 
the small balance of other securities, shows the amount at which they stand in the books to be fully 
represented by value.” <A list of the investments accompanies the report, 

The subsidiary companies’ accounts are now made up to December 31. The following dividends 
have been paid on the common shares—by the Vicksburg, Shreveport and Pacific, 25 per cent. for the 
second half of 1917 ; 24 per cent. for each of the years 1918 and 1919; nil for 1920 and 1921 ; 23 
per cent. for 1922; and by the Alabama and Vicksburg, 34 per cent. for the second half of 1917 ; and 
7 per cent. for each of the five years 1918 to 1922. 

Voting power, one vote for every £1 of stock or shares. Director’s qualification, £1,000 of stock or 
shares. Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, death or 
marriage certificates, power of attorney, &c., 2s. 6d. Cable address, Tomlinson, London. Telephone 
number, 2202 London Wall. 


Stock Conversion and Investment Trust, Limited.— Directors: N. Spens (Chairman and Joint 
Managing), Capt. G. E. W. Bowyer, M.C., M.P. (Deputy-Chairman and Joint Managing), W. P. Spens, 
O.B.E., R. W. Shire. Secretary: W. 'T. Knight. Office: 7-8, Union Court, Old Broad Street, E.C.2. 
(Telegrams—lIntertwine, Ave, London; telephone—London Wall 5019. ) 

The Sun Investment and Trust, Limited, was registered May 14, 1888, ‘‘ with the view of providing 
an organisation whereby existing stocks may be converted into more than one class of security. Apart 
from the conversion of railway stocks, which is the immediate object of the company, there is a wide 
field for profitable business in the conversion of many other first-class securities. In these operations 
the company’s functions will generally be limited to those of a trustee.” The present title was taken 
on February 1, 1889. The company is empowered by the Stock Conversion and Investment Trust 
Limited Act, 1921, to carry out certain arrangements with the Railway Investment Company, 
Limited, which see. 

In 1893 the liability on the ordinary shares was reduced by £5 per share (thereby reducing the 
share capital from £2,500,000 to £1,250,500); in 1897 £200,000 of £5 preference shares was created 
(increasing the share capital to £1,450,509) ; in 1897-8 the liability on the ordinary shares was further 
reduced by £3 per share (reducing the share capital to £700,800); in 1899 £175,000 in £5 preference 
shares and £250,000 in £1 ordinary shares were created (increasing the share capital to £1,125,800), 
while in the same year founders’ shares of 1s. were exchanged into ordinary £1 shares (20 founders’ 
shares for one ordinary share) and the £1 ordinary and £5 preference shares in issue were converted 
into stock of the respective classes; in 1908 12s. was written off each £1 of ordinary stock and each 
ordinary share of £2, with £1 paid, a fully-paid annuity share of the nominal amount of 1d. being 
issued in respect of each 12s. written off (thereby reducing the share capital to £855,330 16s. and 
increasing it by the creation of the annuity shares to £857,209 1s. 2d.); and in 1915 25 per cent. was 
written off the issued preference stock, 50 per cent. off the issued ordinary stock, and 4s. per share off 
each of the ordinary shares of £1 8s., on which 8s. had been paid (thereby reducing the authorised 
share capital from £857,209 1s. 2d. to £685,802 13s. 2d. and the subscribed share capital from 
£707,091 1s. 2d. to £535,684 13s, 2d.), while the dividend on the preference stock was at the same 
time raised from 44 to 6 per cent., so as to give to the holders the same income as before, without 
further participation, and £127,202 was written off investments. 

On July 24, 1923, the court sanctioned a scheme for further reducing the share capital by £82,558 18s. 
(ie., the authorised amount from £685,502 13s. 2d. to £603,244 Os. 2d., the subscribed amount 
from £535,684 13s. 2d. to £453,126 Os. 2d., and the paid-up amount from £335,784 13s. 2d. to 
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£253,226 0s.2d.) by cancelling 20 per cent. of issued and paid-up preference stock and 37% per cent. 
of issued and paid-up ordinary stock and of amount paid up on the ordinary shares, thereby reducing 
nominal amount of the latter from £1 4s. (4s. paid up) to £1 2s. 6d. (2s. 6d. paid up). The rate of 
dividend on preference stock was increased to 74 per cent. to give same income as if no reduction had 
taken place, and status fixed for the redemption of annuity shares in event of liquidation was reduced 
to correspond with reduction of ordinary capital, so that annuity shares are now repayable as 3s. 9d. 
(instead of 6s.) of ordinary stock. Arrears of preference dividend to Aug. 31, 1922 (amounting after 
deduction of income tax to £8 10s. 6d. per cent.) were satisfied by issue of an equivalent amount of new 
5 per cent. debenture stock (described below). The net amount of capital reduction involved by the 
scheme, viz., £82,558 13s., was carried to reserve, and profits available for distribution are limited to 
an amount equal to 43 per cent. on both preference and ordinary original capital, all excess profits to 
be carried to reserve, until sum at credit of that account is sufficient, after providing for depreciation 
of investments, to justify crediting to preference shareholders of the £130,000 by which the nominal 
amount of their preference capital has been reduced. When this shall have been accomplished, 
the dividend on the preference capital will be reduced to its old rate of 43 per cent. The scheme 
provides that the preference steck shall be redeemable on the basis of £100 35 per cent. conversion 
loan for each £100 original preference stock (equals £60 of the stock as reduced under the last scheme). 
The authorised share capital is now £603,244 0s. 2d. (in ordinary and preference shares and 
stock and annuity shares), of which £453,126 Os. 2d. is subscribed and £253,226 Os. 2d. paid up. 
Power was taken to borrow £650,000 plus two-thirds of the nominal amount of share capital issued 
after December 31, 1907, but these powers were limited under the trust deed of the 53 per cent. con- 
vertible participating debenture stock to £535,384; there are now outstanding debenture stock and 
debentures for £124,630 and loans (as of August 31, 1922) for £403,818. 
£24,987 10s. Ordinary share capital paid up on 199,900 shares of £1 2s. 6d. each, being 2s. 6d. per share; 
the liability of £1 per share is callable only in the event of liquidation, and capital so 
called and paid up is repayable in priority to ordinary capital previously paidup. By the 
Stock Conversion and Investment Trust Limited Act, 1921, it is provided that the 
directors of the company may at any time offer to the shareholders the option of pay- 
ing up in advance of calls amounts of 5s. or multiples in respect of the reserve liability 
on the shares, sums so paid to be invested by trustees nominated by the directors; the 
income from such investments is distributable among the holders of the shares in respect 
of which the advance payments have been made pro rata to such payments, but in the 
event ofthe liquidation of the company the investments will form part of the assets of the 
company. There is also the ordinary stock below, and there are also authorised— 
£100,000 in ordinary shares of £2, and £118 in ordinary shares of £1, making the 
total autherised ordinary capital £356,365 15s. As to the distribution of profits and 
assets, see below. Latest price in official list, 4. Also quoted at Edinburgh and Glasgow. 
£31,360 5s. Ordinary stock, fully paid; as to the total amount of ordinary capital authorised, see 
under ordinary shares above. For distribution of profits and assets, seebelow. Quoted 
in the official list ; latest price, 33. Also quoted at Edinburgh. 
£195,000 Cumulative preterence stock, fully paid; the total authorised preference capital is 
£245,000, and the unissued amount is in shares of £5. The preference stock is now 
entitled to 74 per cent. cumulative dividend, but when the amount at the credit of the 
reserve fund shall exceed by £130,000 or upwards the sum required to meet any current 
depreciation in the investments of the trust, such sum of £130,000 (which is the amount 
by which the preference capital was reduced in 1915 and 1923) may be capitalised and 
issued credited fully paid to the preference stockholders, while all the preference stock 
shall, as from the date of such capitalisation, be entitled to cumulative dividend at the 
original rate of 43 per cent. -The preference capital may be increased on condition that 
ordinary or other capital ranking behind it be created and issued to the extent of £200 
of such capital for each £100 of further preference capital, no deduction to be made in 
respect of ordinary capital written off in 1908. Arrears of dividend to Aug. 31, 1922, 
were funded, as stated below under accounts, and the dividend for the year ended Aug. 
dl, 1923, was duly paid on Sept. 15, 1923. As to the distribution of profits and assets, 
see below. Latest price in official list, 82, Also quoted at Edinburgh. 
£1,878 5s. 2d, Annuity shares (450,782) of 1d. each, fully paid, the total authorised, created and 
issued under the scheme of 1908 by the capitalisation of part of the reserve fund, the 
shares being allotted credited fully paid to holders of reduced ordinary capital as 
described above. The shares are entitled to an annuity of 6d. per share, cumulative, 
in priority to dividends on the ordinary capital, while in the event of any arrears 
accumulating on the shares one-half of any surplus distributable after payment of the 
annuity share dividend for the year is to be applied towards payment of such arrears, 
the other half to be available for the payment of a dividend on the ordinary capital. 
In a winding up the annuity shares now confer the same rights as if each annuity share 
were a fully-paid ordinary share of 3s. 9d. As to arrears of dividend and payments on 
account thereof, see under accounts. As to the distribution of profits and assets, see 
also below. Quoted in the official list; latest price, —. Also quoted at Edinburgh. 
Distribution of Profits ‘and Assets.—Until the amount by which the preference 
capital has been reduced shall have been returned to the preference stockholders, the 
amount distributable in any year by way of dividend after paying preference stock 
. dividend is limited to a sum equal to 4% per cent. on the original ordinary (£450,782) 
capital, such sum to be distributed in paying (a) the 6d. per share cumulative annuity 
share dividend, while as long as there are arrears on the annuity shares one-half of 
further distributable profits is to be applied to their payment; and (b) in paying ordinary 
dividend. In the event of a winding up before the £130,000 by which the preference 
cepikal was reduced in 1915 and 1923 shall have been returned, the preference stock- 
ho ders are entitled to have the surplus assets (including uncalled capital) applied in 
repaying 166% per cent. of the present nominal amount of the preference stock (£195,000), 
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and, in the event of a voluntary winding up, the preference stockholders are also to 
have distributed amongst them any surplus assets remaining for distribution after the 
sum of £450,782 shall have been paid or returned to the holders of the annuity 
shares and ordinary shares and stock, up to an amount not exceeding 163 per cent. 
on the nominal amount of such preference stock, but in the event of a winding up 
after the above amount of £130,000 shall have been issued the preference stock and 
shares are to have priority as regards capital, together, if the winding up shall be 
voluntary, with a sum equal to 10 per cent. of such amount, but without any further 
participation in the assets, 

£15,350 Four per cent. debenture stock, outstanding balance of £74,760 issued in June, 1904, at 
101' per cent. Interest is payable February 28 and August 31, and the principal 
repayable at 105 per cent. at any time on three months’ notice from the company. 
Holders have at various times been invited to exchange their stock for other securities 
held by the trust on a basis of similar income return, and late in 1922 £15,000 of the 
stock (reducing the amount outstanding to that shown above) was redeemed at 72 per 
cent. ‘Trustees, Nathaniel Spens and the National Provincial and Union Bank of 
England, Limited. 


£6,200 Terminable debentures (registered), carrying various rates of interest payable February 28 
and August 31, and maturing over various periods, 
£76,900 Five-and-a-half per cent. participating convertible 15-year debenture stock, outstanding 
balance of £100,000 issued in May, 1920, and part of £150,000 authorised, of which a 
further £20,779 13s, 9d. is deposited as security for the 5 per cent. debenture stock below. 
Interest is payable February 28 and August 31, and holders are entitled to an additional 
yearly bonus on the basis of £2,000 on the whole amount authorised, payable on 
August 31, The stock is redeemable at 105 per cent. by annual drawings of £10,000, 
commenced on August 31, 1921, while any stock outstanding on or after September 1, 
1926, is convertible at the option of the holder into ordinary shares at par on notice to 
the company between September 1 and September 30 (both inclusive) in any year. The 
stock is secured by trust deed as a floating charge on the assets subject to the 4 per 
cent. debenture stock and the terminable debentures; trustees, N. Spens, W. H. 
Sidebotham. ’ 
£20,779 13s. 9d. Five per cent, debenture stock, ranking for interest as from Sept. 1, 1923, issued in 
satisfaction of a like amount of arrears of dividend (after deduction of income tax) on the 
preference stock as at Aug. 31, 1922. Interest payable annually on Sept. 1; the stock 
is secured by deposit of an equal amount of 53 per cent. debenture stock of the trust, 
and is repayable at par by annual drawings (for repayment on Sept. 1) as and when 
the collateral debenture stock is drawn for repayment. Trustees, N. Spens, Capt. 
G.:E. W. Bowyer, M.C., M.P. Latest price, 78. 
£403,500 Loans at Aug. 31, 1928. 


The accounts are now made up annually to August 31, and submitted in October. For each of the 
two years to 1909 24 per cent. was paid on the ordinary capital; for 1910, 3; for 1911, 5; for 1912, 
2; for 1913 only the preference dividend was prid ; for the eight months to August 31, 1914, only 
the preference and annuity share dividends were paid (but the annuity share dividend for 1913 remained 
in arrear); for the year 1914-15 only the preference dividend was paid; for each of the four 
years to 1918-19 only 5 per cent. was paid on the reduced preference stock (then ranking for 6 per 
cent. cumulative dividend); for 1919-20 only 4 per cent. was paid; for 1920-21, nil; for 1921-22, 6; in 
Sept., 1923, arrears as at Aug. 31, 1922, on the preference shares of 12 per cent. (£8 10s. 6d. after 
deducting income tax) were funded in 5 per cent. debenture stock described above; for 1922-23 the full 
increased rate of 74 per cent. was paid on the reduced preterence stock, the annuity share dividend for 
the year was paid together with 2.4d. per share on account of arrears (leaving 4s. 3.6d. per share in 
arrear on the annuity shares at Aug. 31, 1923), and 8 per cent. was paid on the reduced ordinary 
capital. Reserve fund at Aug. 31, 1923, £10,827. Auditors’ certificate dated Oct. 10, 1923, stated : 
A valuation of investments made by directors shows a depreciation compared with total book value. 
This, however, is more than covered by reserves. 

Voting power, one vote for every 5s. of ordinary capital paid, one vote for every 40 annuity shares, 
and one vote for every £6 of preference stock; on any resolution for the winding up of the 
company otherwise than for insolvency the preference stockholders are to have one vote for each 12s. 
of stock. Director’s qualification, £600 of ordinary stock or shares, held in own right, or the equivalent 
in annuity shares (40 annuity shares being regarded as equivalent to £24 of ordinary stock). Transfer 
form, common ; fee, 2s. 6d. Ordinary and preference stock may be transferred on one deed, debenture 
stocks likewise ; fee, 2s, 6d. per security. Stocks are transferable in the tollowing amounts—4 and 5} 
per cent. debenture, £1; 5 per cent. debenture, 5s.; preference, 4s. ; ordinary, 1s. Sd. Fee for regis- 
tration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


In addition to the share and debenture capital, as above, the company has made the following issues 
of stock. The books of the issues of railway stock are kept at the National Provincial and Union Bank of 
England, Limited, 15, Bishopsgate, E.C.2, and stock is transferable in multiples of £1. The common 
transfer form is used in every case, the fee being 2s. 6d. per deed, and all stocks of each trust can be 
transferred on the same deed. Beyond guaranteeing the due deposit of the securities in each case, and 
the proper application of the trust funds, the Stock Conversion Company undertakes no liability. 


London and North Western Railway. 

The Stock Conversion and Investment Trust, Limited, under the terms ot a trust deed dated 
April 4, 1889, issued the following three stocks against ordinary stock (deposited in trust) of the 
London and North Western Railway (now replaced, in accordance with the terms of amalgamation of 
the London and North Western Company with the other constituent companies of the North Western, 
Midland and West Scottish Group under the provisions of the Railways Act, 1921, by an equal amount 
of ordinary stock of the London Midland and Scottish Railway Company) on the basis of £100 of 
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first charge preferred stock, £50 of second charge preferred stock and £100 of deferred charge stock for 
each £100 of London and North Western ordinary stock. The trust deed provided that in the event of 
any sale, lease or other disposition of the undertaking of the London and North Western Railway Com- 
pany to another company or to the Government, involving the substitution of some other stock or 
annuities, &c., for the London and North Western stock held by the trustees, then the trustees should 
sell such substituted securities and apply the proceeds in redeeming the three issues of stock below in 
their order of priority, the first charge preferred stock at 110 per cent., then the second charge preferred 
stock at 110 per cent., and finally the deferred charge stock to take all the surplus less 1 per cent. on 
the deferred stock, which was to go to the Stock Conversion and Investment Trust; consequent upon 
the scheme of amalgamation and absorption of the railways of Great Britain under the Railways 
Act, 1921, however, the trust obtained the Stock Conversion and Investment Trust Limited (North 
Western Trust) Act, 1922, under which the ‘‘sale, lease or other disposition” of the London and 
North Western Railway ‘‘shall not be deemed to arise or to have arisen”’ in connection with amalga- 
mation under the Railways Act, 1921, and ‘‘the North Western trust deed shall be read and 
construed as if every reference to railway stock were a reference to the railway stock as originally 
defined therein or to any stock or shares substituted directly or indirectly therefor by virtue of any 
scheme under the Railways Act, 1921.” 
The trustees will transfer London Midland and Scottish Railway ordinary stock in amounts of £10 
and multiples at the request and expense of parties who surrender to them the pro rata amounts of 
first and second preferred and deferred stock issued against the original stock—that is to say, on 
the basis of £100 of London Midland and Scottish ordinary stock for £100 of first charge preterred 
stock, £50 of second charge preferred stock, and £100 of deferred charge stock; this arrangement is 
subject to the payment by the party so exchanging his holding of a fee to the trustees of 14 per cent. 
on the amount of London Midland and Scottish Railway Stock to be received, plus all expenses 
(including stamp duty) of transfer. ; 
The trustees of the ‘‘ North Western” trust deed are the Stock Conversion and Investment Trust, 
Limited, and Nathaniel Spens. 
£1,079,470 ‘‘ North Western” 34 per cent. first charge preferred stock, ranking first for dividends of 
35 per cent. out of the dividend derived in each year ending June 30 from an equivalent 
amount of London Midland and Scottish Railway ordinary stock deposited in trust. 
Dividends are distributed as soon as practicable after the receipt of the dividends on 
the railway stock (usually paid about the third week in February and August). Quoted 
in the official list ; latest price, 61. Also quoted at Glasgow. 
£539,735 ‘‘ North Western” 4 per cent. second charge preferred stock, ranking after the 34 per 

cent. first charge preferred stock above for dividends at 4 per cent. out of the 
dividends received on the London Midland and Scottish Railway ordinary stock, referred 
to under the foregoing issue. Quoted in the official list; latest price, 594. Also 
quoted at Glasgow. 

£1,079,470 ‘‘ North Western” deferred charge stock entitled to all the surplus income received on the 
London Midland and Scottish ordinary stock (whether from dividends or allotments of 
new stock or otherwise) deposited as before mentioned, after meeting, out of the 
dividends received, charges in respect of the first and second preferred stocks as shown 
above, and then deducting § per cent. per annum on the railway stock for administra- 
tion expenses. The dividends are payable annually after receipt of the dividends on the 
railway stock to June 30. For 1909-10 this stock got 12s. 6d. per cent. ; for 1910-11, 
25s. ; for 1911-12, 15s. ; for 1912-13, 28s.; for 1913-14, 17s. 6d.; for 1914-15, 7s. 6d. ; 
for 1915-16, 7s.; for 1916-17, 9s.; for 1917-18, 12s. 6d.; for 1918-19, 27s. 6d.; for 
1919-20, 42s. 6d.; for 1920-21, 27s. 2d.; for 1921-22, 47s. 3d.; for 1922-23, 57s, 3d. 
Quoted in the official list ; latest price, 195. Also quoted at Glasgow. 


North Eastern Railway. 

The Stock Conversion and Investment Trust, Limited, under the terms of a trust deed dated 
May 24, 1889, and a supplemental trust deed dated February 5, 1906, issued against North Eastern 
Railway Consols, deposited in trust (now replaced by securities of the London and North Eastern 
Railway Company in accordance with the terms of amalgamation of the constituent companies of the 
North Eastern, Eastern and East Scottish Group under the provisions of the Railways Act, 
1921), certain proportions of first charge preferred and deferred charge stock, the original trust 
deed providing for the redemption of such stocks on certain terms in the event of the sale, lease 
or other disposition of the undertaking of the North Eastern Railway Company to any other 
company or to the Government involving the substitution of other securities for North Eastern 
Railway Consols, such other securities to be sold by the trustees and the net proceeds of the sale 
to be used for the redemption of the preferred and deferred stocks. The terms of such redemption 
were amended by the Stock Conversion and Investment Trust Limited Act, 1921, and are now as 
follow :— The uet proceeds of the sale of any substituted securities are to be held upon trust (1) to 
divide three equal fourth parts among the holders of the first charge preferred stock; (2) to pay 
to the Stock Conversion and Investment Trust, Limited, 1 per cent. on the nominal amount of 
the deferred charge stock outstanding ; and (3) to divide the residue of such net proceeds among the 
holders of the deferred charge stock. 

Holders of the first charge preferred stock and the deferred charge stock may, on presenting 
certificates of the preferred and deferred stocks to the Stock Conversion and Investment Trust, 
Limited, obtain in exchange the corresponding amounts of London and North Eastern Railway 
securities at the rate of £150 of first charge preferred and £100 of deferred charge for £100 of 4 per 
cent. second preference of £50 of 5 per cent. preferred ordinary and £40 of deferred ordinary of the 
London and North Eastern Railway. The Stock Conversion and Investment Trust Limited (North 
Eastern Railway Consols) Act, 1909, provided further that first charge preferred stock only or 
deferred charge stock only might be surrendered in exchange for North Eastern Consols, and the first 
charge preferred and the deferred charge stocks may now be surrendered separately in exchange for the 
corresponding London and North Eastern securities on the following basis :—For each £100 of first 
charge preferred stock, £50 of 4 per cent. second preference, £25 of 5 per cent. preferred ordinary 


INVESTMENT, TRUST AND FINANCE COMPANIES. 1169 


and £20 of deferred ordinary of the London and North Eastern Railway; and for each £100 of 
deferred charge stock, £25 of 4 per cent. second preference, £12 10s. of 5. per cent. preferred ordinary 
and £10 of deferred ordinary of the London and North Eastern Railway, provided always that the 
aggregate amount of deferred charge stock transferred under the latter provision shall not exceed two- 
thirds of the aggregate nominal amount of preferred charge stock which shall for the time being 
have been transferred under the provision in regard to that stock. In either case the holder surren- 
dering has to pay charges of 10s. per cent. on the nominal amount of stock converted, plus 12s. 6d. 
cost of stamp and fee. In all options of exchange the amount of stock surrendered must be in 
multiples of £20 with a minimum of £20 in the case of preferred stock and £40 in the case of 
deferred stock. 
The trustees of the ‘‘ North Eastern” trust deeds are the Stock Conversion and Investment Trust, 
Limited, and the Hon. George Peel. 
£241,706 ‘‘North Eastern” 3 per cent. first charge preferred stock, ranking first for dividends at 
the rate of 3 per cent. per annum out of the dividends derived in each year ended 
June 30 from £165,314 4 per cent. second preference, £82,657 5 per cent. preferred 
ordinary and £66,125 12s. deferred ordinary of the London and North Eastern Railway 
vested in the trustees. As to the option to exchange back into London and North 
Eastern securities, and the basis of exchange, see above. Dividends are distributed as 
soon as practicable after the receipt of dividends from the railway company (usually 
paid during the third week in February and August). Quoted in the official list; latest 
price, 60. Also quoted at Glasgow. 
£177,844 ‘* North Eastern” deferred charge stock, entitled to the balance of the income received on 
the London and North Eastern Railway securities—whether from dividends or allot- 
ments of new stock, or otherwise—deposited as stated in the preceding notice, after 
meeting, out of the dividends received, the interest on the preferred stock, and then 
deducting § per ceut. per annum on the railway stock for expenses. As to the 
option to exchange back into London and North Eastern securities, and the basis 
of exchange, see above. Dividends are paid yearly to June 30. For 1909-10 this 
stock got 13 per cent. ; for 1910-11, 13; for 1911-12, 14; for 1912-13, 1,9; for 1913-14, 
23; for 1914-15 and 1915-16, 1$ each year; for 1916-17, 148; for 1917-18, 24; for 
1918-19, 28; for 1919-20, 25; for 1920-21, 28; for 1921-22, 34; and for 1922-23, 288. 
Latest price in official list, 295. Also quoted at Glasgow. 


Stock Exchange, London.—TZ'rustees and Managers: W. H. Askew, W. A. Barron, E. Cazenove, 
E. L. Gosling, H. W. Henderson, 8S. E. Kennedy, J. A. Mullens, Jun., C. W. Trotter, C.B., and A. J. 
Waley. Secretary: R.M. Brydone. Office: Stock Exchange, E.C.2. 
The building in which the members of the Stock Exchange conduct their business is not the 
property of the members as such, but of such of their number as hold shares in the proprietary 
company ; each holding is restricted to 200 shares, and other than members may not hold such shares. 
The Stock Exchange was founded in 1778. 
The capital consists of— 
£500,000 Share capital paid up on 20,000 shares, being £25 per share, including £1 paid in May, 1911, 
by way of bonus, and £12 paid in June, 1921, by the capitalisation of a reserve fund of 
£200,000 and £40,000 from undivided profits (£11,183 being profit accumulated on 
redemption of debentures). The liability of the shareholders is unlimited, but calls 
cannot be made at a less interval than twelve months, nor for more than £2 per share at 
any one time. Latest price, 993. 

£319,100 Three per cent. debentures of £100, £500 and £1,000 each (which the public may hold), 
bearer and registered (the former registerable without fee, but not reconvertible), out- 
standing balance of £450,000, of which £250,000 was issued in June, 1899, at par, in 
exchange for pre-existing 35 per cents., and £200,000 was issued in June, 1900, at 95. The 
principal is repayable by drawings at par (now), at the option of the trustees and 
managers, all debentures outstanding to be repaid January 1, 1939. The debentures, of 
which the total amount authorised is £750,000, are secured as a floating charge on the 
undertaking, but convey no right of mortgage, interest being payable January 1 and 
July 1, by coupon in the case of bearer bonds, and by cheque in the case of registered 
bonds. Quoted in the official list ; latest price, 693. 

The accounts are made up annually to March 25, and submitted within thirty days. For 1913-14 
the dividend was £10 per share ; for 1914-15, £7; for 1915-16, £2; for 1916-17 and 1917-18, £1 each 
time ; for 1918-19, £2 10s. ; for 1919-20, £10; for 1920-21, £9 (on shares of £13 paid), together with 
capitalised bonus of 9274; per cent., as stated above; and for 1921-22 and 1922-23, £8 (on shares of 
£25 paid). Profit on redemption of debentures account, £2,998 ; carried forward, £144,707. Against 
leasehold property account, £516,169, there is a redemption account of £83,924. On account of 
1923-24 an interim dividend of £3 per share was paid in November, The number of members elected 
for 1922-23 was 3,947, compared with 4,005 for the previous year. On March 25, 1923, the number 
of shareholders was 2,273, as against 2,231 on March 25, 1922. 

Voting power, one vote for 1 to 4 shares, held for six months, two for 5 to 9, three for 10 to 14, four 
for 15 to 19, and five for 20 and over. Qualification for trustees and managers, 10 shares, held at the 
time of nomination, and proprietorship for the preceding five years. Transfer form—for shares 
special; for debentures, common. No fees. See Index to Advertisers. 


Submarine Cables Trust.—Trustces: Sir J. Denison-Pender, G.B.E., K.C.M.G., Sir A. J. Lepper 
Cappel, K.C.I.E., Hon. G. Peel, A. R. Hardie. . Office: Electra House, Finsbury Pavement, E.C.2, 
—This trust was founded in June, 1871, to make investments in the stocks, shares or debentures 
of submarine cable companies. The capital was £420,000 in 6 per cent. certificates of £100, issued at £90. 
The revenue of the trust, after payment of the necessary expenses, is to be applied first to the payment of 
6 per cent. interest on the certificates, any balance to be devoted to the redemption of the certificates 
by half-yearly purchases in the open market, or by tender, if they can be got at under 120, or, 
failing those two methods, by annual drawings at that figure. The certificates have coupons 
payable April 15 and October 15, and also a reversionary coupon, entitling the holder to an equal 
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participation in the assets of the trust, after all the certificates have been redeemed ; the amount 
of the certificates has in this way been reduced to £113,600, the reversionary coupons being included 
in the purchase of 819 certificates. 

The accounts are made up annually to April 15, and usually submitted in May. The coupons 
are regularly paid. Since the formation of the trust the amounts devoted to redemption of certificates 
(£380,517 in all) have been derived as to £250,369 from surplus revenue, as to £100,775 (of which 
£37,953 was profit) from sale of securities, and as to £29,373 from profit on allotments, Carried for- 
ward at April 15, 1923, £55. The assets at April 15, 1923 (totalling £435,223) included debit balances 
amounting to £134,779. <A list of the investments, which figure at cost in the balance sheet, accom- 
panies the report. The certificates are quoted in the official list ; latest prices—certificates, 200-220 ; 
reversionary coupons, 894. 

Tanganyika Development Company, Limited.— Directors: Sir T. R. Wynne, K.C.8.1., K.C.1.E. 
(Chairman), Lord Cable., Lieut.-Col. J. Grenfell, E. Hitchcock, O.B.E., C. L. Walsh. Secretaries : 
Bird & Co. Office: 7, Gracechurch Street, E.C.8. (Telegrams—Tandevcorp, London ; telephone— 
Avenue 5550.) 

Registered July 6, 1921, and holds entire share capital of Bird & Co. (Africa), Ltd., a company 
owning the Bushiri, Boza, Geigletz, Kange, Mararu and Murwazi sisal plantations in Tanganyika, and 
buildings and store sheds at Tanga. | 

Authorised capital £200,000, shares £1; issued andtpaid up, £161,107. Loan at Sept. 30, 1928, 
£10,084 ; bank overdraft, £4,994. 

Accounts to Sept. 30, submitted Oct. No dividend yet. Profit for 1922-23, £5,521, extinguishing 
deficiency of similar amount brought forward. Promotion and preliminary expenses, £2,896. 

Voting, one vote per share. Director’s qualification, £1. Transfer form, common; fee, 2s, 6d. 
Fee for registration of power of attorney, probate or distringas, 2s. 6d.; death in joint holdings or 
matriage, 1s. ‘ 

Tea Share Trust, Limited.—Dzrectors: A. R. Joss, H. Lovegrove, R. lL. Moorhead. Secretary : 
W. H. Stentiford, ¥.C.I.S. Office: 1, Broad Street Place, E.C.2. (Telegrams—Stentiford, Ave, 
London ; telephone—London Wall 9567.) 

Registered March 1, 1923. 

’ Authorised capital £50,000, shares £1; subscribed and paid up, £25,000. 

Accounts to March 31. Interim dividend 7} per cent. (actual) in Oct., 1928. 

Voting, one vote per share. Director’s qualification, £100 in shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 32s. 2d. 

Tecka (Argentina) Land Company, Limited.—Directors: W. Higgins, O.B.E. (Chairman), H. J. 
Bell, M.C., the Hon. E. B. Butler-Henderson, J. C. Gibson, C.B.E., and W. W. Parish. Secretary : 
P. E. L. Carpenter. Office: River Plate House, 13, South Place, E.C.2.—The company was registered 
January 4, 1910, to acquire, for the purpose of raising sheep and cattle, about 383,000 acres of land 
in the Chubut territory of the Argentine Republic. The estancia is fenced and stocked with sheep. 
The authorised capital is £200,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. For 1914-15 a 
dividend of 5 per cent. (the first) was paid ; for 1915-16, 6 ; for 1916-17, 8; for 1917-18 and 1918-19, 10 
each year; for 1919-20, 15, including a bonus of 5 per cent. ; for 1920-21, 7 (after appropriating a 
taxation adjustment account of £30,508) ; for 1921-22, 5; and for 1922-23, 8. General reserve, £40,000 ; 
live stock renewals and contingencies reserve, £12,677; carried forward, £17,331. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tekalcolim, London. Telephone number, 4277 London 
Wall. The company is quoted in the official list ; latest price, 14. 

Tenement Dwellings Company, Limited.—Directors: A. Hoare (Chairman), A. J. Mackintosh 
(Managing and Secretary), E. H. Pooley, P. G, Silley. Office: 1, Bolina Road, South Bermondsey, 
S.E.16.—The company was registered June 11, 1887. The authorised capital is £80,000 in shares of 
£10, of which £47,660 has been subscribed and paid up; and there is a mortgage at 4} per cent. for 
£3,000. 

The accounts are made up annually to the end of September, and submitted in November. For 
1910-11 the dividend was 4 per cent. ; for 1911-12, 44; for 1912-13, 5; for 1913-14, 44; for 1914-15, 4; 
for 1915-16, 1916-17 and 1917-18, 45 each year; for 1918-19, 4; for 1919-20, 43; for 1920-21, 5; two 
years to 1922-23, 74. Reserve fund, including premiums, £3,107; carried forward, £836. 

Voting power, one vote for every share. Director’s qualification, 5 shares. Transfer form, com- 
mon; fee, 2s. 6d. per deed. 

Tennants Estates, Limited.— Directors: W. A. Tennant, C. Atkins, E. B. Beck, E. W. D. 
Tennant, J. E. Tennant, Lord Glenconner, D. Wallace (also Secretary). Office: 9, Mincing Lane, 
E.C.3.—The company (private) was registered Jan. 13, 1969, to acquire estates and properties in 
Trinidad and Venezuela, and to carry on the business of importers of oil well supplies, motor cars and 
accessories, galvanised iron, cotton goods, provisions, &c. 

The authorised capital is £150,000 in shares of £1, all of which has been subscribed and paid up. 

Being a private company, further information is not obtainable, but this is official. 

Voting power, one vote for each share. Director’s qualification, £1. Transfer form, common ; 
fee, 2s. 6d. . 

Terminal Cities of Canada, Limited.—Head Office: 20, Guardian Building, Montreal.—The 
company was formed in August, 1912, under the laws of the Dominion of Canada, to acquire the 
business of the Terminal Cities Land Corporation, Limited, another Canadian company, and in 
particular the benefit of an agreement under which the company was entitled to purchase ‘‘ centrally 
situated building land in many of the more important cities and towns along the trans-continental 
line of the Canadian Northern Railway between the Atlantic and Pacific Oceans.” The new company 
also acquired the benefit of certain sales already made, including the right to receive unpaid in- 
stalments of purchase price amounting to about $865,000, with the interest thereon at rates varying 
from 6 to 8 per cent. per annum. 

The authorised capital is $2,300,000 in shares of $100, the whole of which was issued fully 
paid in part payment of the purchase price. In February, 1913, the Union Bank of Canada 
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6, Princes Street, E.C.2, and Messrs. Hoare, 37, Fleet Street, E,C.4, were authorised by the 
owners to receive applications on their behalf, at 97 per cent., for $3,300,000 7 (formerly 6, 
but increased as from November 1, 1915) per cent. notes of $500 and $1,000 each, with 
interest payable by coupon May 1 and November 1 (see below), and the principal repayable 
at latest November 1, 1915 (see below), all payments having been made in Toronto, 
Canada, or, at the option of the holder, at $4°862 to the £ in London by the Union Bank 
of Canada and Messrs. Hoare. The notes, which are limited to the above amount, are secured 
by a first charge on the property and assets of the company, the payment by the company to 
the trustees of the net proceeds of all land sales (subject to deduction on account of working 
expenses) and the interest on unpaid instalments of purchase price, while all sums in the hands 
of the trustees are to be applied in redeeming notes by purchase at or under par, or by 
drawings at par (such drawings to take place whenever the funds available amount to $50,000, after 
setting aside a sum equal to one year’s interest on the notes outstanding). The value of the land 
properties pledged for the notes, “‘according to present official prices of the Canadian Northern 
Railway,” was given in the prospectus as $5,250,000. 

The accounts are made up annually to December 31, and those for the two years to December 31, 
1915, were submitted in Montreal in October, 1917. Interest was paid to May 1, 1915, but in 
October, 1915, resolutions were passed by the holders of the notes postponing the date of repay- 
ment to November 1, 1918 (not yet repaid), and also postponing the payment of interest if funds 
are not sufficient to meet it, provided, however, that no interest shall be postponed to a later 
date than November 1, 1918, while the rate of interest was increased from 6 to 7 per cent. ; under this 
authority the payment of interest due November 1, 1915, May 1 and November 1, 1916 and 1917, and 
May 1, 1918, was postponed. 

At a meeting of the note holders held in Toronto on December 11, 1919, a committee of three 
persons was appointed to represent the note holders, and it was decided that all interest now overdue, 
and all further interest that may become due up to June 1, 1924, and all payments which may be due 
or which may become due by the company up to June 1, 1924, on account of principal or sinking tund of 
the notes shall not be payable by the company, but shall accumulate up to June 1, 1924, as an indebted- 
ness of the company to the note holders. The committee has power to suspend all or any of the 
provisions of the trust deeds securing the notes, and to deal with any of the property of the company 
in such manner as they shall think fit; to direct how the common shares of the company (which are to 
be deposited in a voting trust in favour of the committee) are to be voted; and to borrow or raise such 
amounts as may be necessary for the purposes of the company, but so that not more than $300,000 may 
be raised upon the security of any mortgage or charge on the company’s property, ranking in priority to 
or pari passu with the notes, without the sanction of a further general meeting of note holders. 
Provided that where building or other improvements have been placed on the company’s land an 
additional charge may be raised by way of mortgage in priority to the note holders to an amount not 
exceeding three-quarters of the cost of the improvements. As soon as possible after June 30, 1923, and 
in any case before June 1, 1924, the committee will call a general meeting of note holders, and will 
ask the meeting to determine on reorganisation with or without foreclosure, or on liquidation, or on such 
other course as the meeting may think proper. 

In the year 1914 there was a profit on land sales of $21,590, while the total revenue was $63,619, 
and, after deducting operating expenses, charging bond interest, &c., there was a loss in the period 
of $244,849; and in 1915 the profits on land sales were $14,313, the total revenue being $27,496, and 
after meeting operating expenses, and charging bond interest, &c., there was a loss of $224,542, there 
being at December 31, 1915, a total debit balance of $731,490. According to a report issued by the 
noteholders’ committee in March, 1921, the receipts during 1920 amounted to $70,728, and the 
fa pee to $89,170. Later accounts have not been received. There is no register of shares 
in London. 


Texas Land and Mortgage Company, Limited.— Directors :; Sir C. J. Stewart, K.B.E. (Chairman) 
I. Davis, A. F. Forster and G. A. Mitchell. Secretary: T.B. R. Scott. Office: 17, Ironmonger Lane, 
E.C.2. (Telegrams, Sufficient, Phone, London; telephone, Central 70.) Registered Aug. 31, 1862. 

The authorised capital is £700,000 in shares of £10, of which £660,000 has been issued, and £165,000, 
or £2 10s. per share, called up. There are borrowing powers on debenture stock or terminable debentures 
to the extent of the unpaid capital for the time being, and there have been issued—4 per cent, deben- 
ture stock to the amount of £436,064, with interest payable June 1 and December 1, and the principal 
repayable December 1, 1988, or on voluntary liquidation, at par, or earlier, at the company’s option, at 
105 Per cent,, on six months’ notice; terminable debentures for £53,080; and deposit receipts for 
£83,988. 

The accounts are made up annually to March 31, and submitted in May. For each of the four 
years to March 31, 1913, the distribution was 15 per cent. ; for 1913-14, 16; for 1914-15, 1915-16 and 
1916-17, 15; for 1917-18, 1918-19 and 1919-20, 125; and for 1920-21, 1921-22 and 1922-23, 15, including 
in respect of 1917-18, 1918-19 and 1919-20 a bonus of 2% per cent., and for 1920-21, 1921-22 and 
1922-23 a bonus of 5. Reserve, £188,000; carried forward, £6,948. Interim dividend 1923-24 5 per 
cent. in November. Dividends, since and including 1914 have been paid less tax. 

Voting power, one vote for each share, with a maximum of 1,000 votes. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £1 and multiples. 

Latest prices in official list—shares, 43 ; debenture stock, 783. Also quoted at Aberdeen. 


Third Edinburgh Investment. Trust, Limited.—Directors: Alex. Wallace (Chairman), W. H. 
Cook, W. B. Dunlop, W. H. Fraser, H. D. Lawrie and T, Maitland. Manager and Secretary : 
A. Clapperton, ©.A. Office: 1, North Charlotte Street, Edinburgh.—The company was registered 
October 5, 1911. The authorised capital is £300,000 in shares of £10, £200,000 being 44 per cent. 
cumulative preferred, ranking also for priority as to capital, and £100,000 deferred, and the entire 
capital has been subscribed and paid up, and converted into preferred and deferred stock respectively. 

The company has power to issue debenture stock up to an amount not exceeding the subscribed 
share capital and this has been fully exercised by the issue in April, 1913, of £300,000 4 per cent. 
debenture stock at 97 per cent. ; interest is payable April 5 and October 5, and the principal is 
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repayable at the option of the company, at any time on three months’ notice, at. 101 per cent., 
while commencing with April 5, 1924, the stock is redeemable at par by drawings in ten equal 
instalments. 

The accounts are made up annually to November 5, and submitted in December, an interim dividend 
(in 1923 of 5 per cent. on the deferred) being paid in June. In respect of the period to November 5, 
1912, and for the years 1912-13, 1913-14 and 1914-15, 4 per cent. per annum was paid on the deferred 
stock ; for 1915-16 and 1916-17, 6; for 1917-18, 8; five years to 1922-23, 12. Carried forward, £78,923 
(in the balance sheet for 1922-23 the investments were taken at or under cost price). In the report 
submitted in December, 1923, it was stated that the investments, according to the usual valuation 
made at November 5, were then worth about £100,000 more than the amount (£677,987) at which they 
appear in the balance sheet. 

The dividend on the preferred stock is paid half-yearly, on May 5 and November 5. Voting power, 
one vote for every £30 of preferred shares or stock, and one vote for every £10 of deferred shares 
or stock. Director’s qualification, £1,000 deferred shares or stock. Transfer form, common ; fee, nil ; 
all stocks transferable in amounts of £1 and multiples, and on same deed, ‘Telegraphic address, 
Entrust, Edinburgh. Telephone numbers, 331 and 332 (Central), Edinburgh. Quoted at Edinburgh. 
Latest prices—preferred, 863; deferred, 213; debenture stock, 85. 


Third Scottish American Trust Company, Limited.—See notice of Scottish American Trust 
Companies. 


_ Toronto Mortgage Company.—British Financial Agents: Allan, Buckley Allan and Co., 21, 
Bridge Street, Aberdeen; J. and A. F. Adam, 9, South Charlotte Street, Edinburgh ; Fraser, Stodart 
and Ballingall, 16, Castle Street, Edinburgh. Head Office: 13, Toronto Street, Toronto, Canada.— 
The company was established in 1899 to amalgamate the Union Loan and Savings Company and the 
Building and Loan Association. In 1904 the liability on certain partly-paid shares was extinguished, 
and the capital was consolidated, being now $724,550 in fully-paid shares of $50. There were also at 
December 31, 1922, sterling debentures for $1,421,535, currency debentures for $236,867, and deposits 
for $88,685. 

The accounts are made up annually to December 31, and submitted at Toronto in February. For 
the ten years to 1909 the distributions were 6 per cent. per annum ; for 1910, 1911 and 1912, 7; for 
the seven years to 1919, 8, with, in respect of 1919, a bonus of 1 per cent. in addition; for 1920 
and 1921, 9; and for 1922, 10. Reserve fund, $725,000 ; carried forward, $54,606. On account of 1923 
24 per cent. was paid each time in April, July and Oct., 1923, and Jan., 1924, making 10 per cent. for 
year. Cable address, Mortgage, Toronto. Latest price in Toronto, 8032. 


Toronto Savings and Loan Company.—Agents in Great Britain: Finlayson, Auld and Mac- 
kechnie, 144, St. Vincent Street, Glasgow. Head Office: 435-7, George Street, Peterborough, Ontario, 
Canada.—The capital is $1,000,000 in fully-paid shares of $100, and at December 31, 1921, there were 
currency and sterling debentures, and deposits, &c., amounting together to $2,048, 108. 

The accounts are made up annually to December 31, and submitted in Peterborough, Ontario, 
in January. For many years, inclusive of 1907, dividends of 6 per cent. per annum were paid; for 
1908, 1909 and 1910, 8; for the nine years to 1919, 10; and for 1920, 1921 and 1922, 12, with, in 
respect of 1919, a bonus of 4 per cent.; and in respect of 1920, 1921 and 1922 a bonus of 2 per 
cent. each time in addition. Reserve fund at December 31, 1922, $1,100,000; carried forward, $79,926. 
Telegraphic address, Finlayson, Glasgow. Telephone number, 824 (Central), Glasgow. 


Town and Gown Association, Limited.—Directors: Prof. F. M. Caird, F.R.S. (Chairman), Prof. 
P. Geddes (Vice-Chairman), J. F. Macdonald, T. B. Whitson, Prof. J. E. A. Steggall, J. E. 
Mackenzie, D.Sc. Secretaries: Whitson & Methuen. Office: 21, Rutland Street, Edinburgh.—The 
company was registered May 5, 1896, and provides house accommodation in residential halls, colleges 
or otherwise for students and others in Edinburgh, and at More’s Garden, Chelsea, S. W. 


The authorised capital is £100,000 in shares of £5, half being preference and half ordinary, and 
£45,600 has been subscribed, and £34,676 paid up, 2,269 preference and 2,482 ordinary shares being 
fully paid and 4,869 ordinary shares having £2 10s. per share called up. The preference shares rank 
for cumulative dividends of 5 per cent. per annum, and have priority as to capital, but without further 
participation. Dividends on the ordinary shares are cumulative, and are limited to 44 per cent. per 
annum, but bonuses may be declared, while 1,000 ordinary shares, retained by the vendor, will, as 
regards dividend and capital, be deferred to the remaining ordinary shares until 44 per cent. per 
annum shall have been paid to the holders thereof for five years. There are also—34 per cent. 
registered debentures of £50 each for £3,250, part of £3,500 authorised, with interest payable at 
Whitsuntide and Martinmas, and the principal repayable at 105 per cent. at the company’s option at 
any time on six months’ notice ; and heritable bonds for £23,895. 

The accounts are made up annually to May 15, and submitted in July. The last dividend paid 
on the ordinary shares was 44 per cent. (actual) in July, 1899, while the preference dividend is in 
arrear as from November 11, 1913, the last payment on these shares having been 1? per cent. in July, 
1914. Credit to profit and loss at May 15, 1923, £2,509, including £1,079 brought down. 

Voting power, one vote for each share of either class. Director’s qualification, 20 shares of either 
class. Transfer form, common ; fee, 5s. ; separate deed required for each class of security. Telephone 
number, 2492 (Central), Edinburgh. 


Town Properties of Bulawayo (South Africa), Limited.—London Committee: L. E. B. Homan, 
Lord Rossmore and Maj. H. J. Grierson. London Secretary: London and Rhodesian Mining 
and Land Company, Limited. London Office: Palmerston House, Old Broad Street, E.C.2.—The 
company was registered under Rhodesian laws on September 5, 1921, to acquire certain assets of the 
Town Properties of Bulawayo, Limited, registered under English laws on October 19, 1897. The 
authorised capital is £60,000 in shares of 10s., of which £59,754 has been issued and paid up, debenture 
ep in the old company having been offered one fully-paid share of 10s. for every £1 of debentures 

eld. 
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Accounts to Dec. 31, submitted March. Dividend—1922 74 per cent. Property reserve, £26,000 ; 
carried forward, £1,691. Interim dividend 1923 5 per cent. in June. 

Voting power, one vote for each share. Transfer form in London, common ; fee, 2s. 6d. per 100 
shares. ‘Telegraphic address, Rholondig, Stock, London. Telephone number, 1524 London Wall. 


Traction and Power Securities Company, Limited.—Directors: H. A. Vernet (Chairman), J. W. 
Cloud, N. B. Dickson, O,B.H., Sir F. C. Gardiner, K.B.E., LL.D., and C. M. Owen, LL.D. Secretary: 
G. H. Warden. Office: 24, Old Broad Street, E.C.2.—The company was registered July 27, 1901, to 
carry on a financial business. Late in 1915 £2 per share was returned on each of the 85,410 ordinary 
shares issued, and the authorised capital is now £1,829,180, £1,000,000 being in preference shares of 
£10, £683,280 in ordinary shares of £8, and £145,900 in ordinary shares of £10, and all of the £8 
ordinary shares have been subscribed and called up, but none of the £10 ordinary and preference has 
yet been allotted. The preference shares are to rank first for 5 per cent. non-cumulative dividends 
and for one-fourth of the divisible profits in any year after the ordinary shall have received 6 per cent. 


The accounts are made up annually to December 31, and submitted about March. For 1913 
4s. 6d. per share was paid on the reduced capital ; for 1914 and 1915 similar dividends were paid; for 
1916, 6s. per share; for 1917 and 1918, 6s. 6d. per share each year; for 1919, 7s.; for 1920, 7s. 64d. ; 
and for 1921 and 1922, 8s. (all free of tax). Investment reserve account, £21,488; carried forward, 
£15,218, subject to corporation profits tax. The auditors in their certificate, dated February 8, 1923, 
stated that ‘‘the present value of the investments as estimated by the directors in the aggregate 
exceeds the amount at which they stand in the balance-sheet.” Interim dividend 1923 3s, 6d. per 
share, free of tax, in October. 


Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unbuckling, London. Telephone 
number, 2641 London Wall. 


Trafford Park Dwellings, Limited.—Directors: M. Stevens (Chairman), F. Ellis and Lt.-Col. 
T. H. G. Stevens. Secretary: C. A. Grundy, A.C.1.S8. Office: Trafford Park, Manchester. (Tele- 
grams—Developing, Manchester ; telephone—T'rafford Park 960, ) 

Registered May 13, 1899. The controlling interest is held by Trafford Park Estates, Ltd. 

Authorised capital £25,000, shares £10, £10,000 cumulative 74 per cent. preference, having also 
a priority for capital, and £15,000 ordinary, £5,630 of preference and all ordinary subscribed and 

aid up. 
4 There are also—5 per cent. first debenture stock for £35,000, the total authorised; and 5 per cent. 
second debenture stock for £4,400, part of £10,000 authorised. 

The accounts are made up annually to June 30, and submitted in October. There has been 
no dividend on either class of shares for several years, In 1912-13, after charging interest, a credit 
to profit and loss of £2,521 brought forward was increased to £2,881, which in 1913-14 was further 
increased to £3,301; in 1914-15 to £3,767 ; in 1915-16 to £4,292; in 1916-17 to £4,811; in 1917-18 to 
£5,004; in 1918-19 reduced to £4,805; in 1919-20 further reduced to £3,994; in 1920-21 increased 
to £4,507 ; in 1921-22 increased to £4,543; and in 1922-25 to £4,561, out of which £4,400 was placed to 
reserve. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. 


Trafford Park Estates, Limited.—Directors: M. Stevens (Chairman and Managing Director), 
Sir D. D. Fraser, K.B.H., T. G. Mellors, Lt.-Col. T. H. G. Stevens, G. R. T. Taylor and H. H. Twining. 
Secretary: C. A. Grundy, A.C.LS. Office: Trafford Park, Manchester. (Telegrams—Developing, 
Manchester ; telephone—Trafford Park 960.) 

Registered Aug. 17, 1896, to acquire freehold estate, of 1,183 acres, situated within two miles of 
the centre of Manchester, and having lengthy frontages to the Manchester Docks and the Bridge- 
water Canal. Portions ot the estates have been soid and portions leased. Controls Trafford Park 
Dwellings, Ltd. ; holds practically all share capital of Trafford Park Railway Co. ; about 70 per cent. 
igsued share capital of Trafford Park Cold Storage, Ltd. ; also guarantees principal and interest of two 
latter companies. 

Capital as under, with borrowing powers for £900,000 :— 


£650,000 Shares of £1 fully paid, including 27,750 forfeited shares re-issued in Feb., 1919, at £1 5s, 
per share. Authorised, £650,000. Quoted at Manchester. Latest price, 27. 


£534,600 Four per cent. first mortgage debentures of £100 each, outstanding balance of £600,000 

created in 1906, and issued at par, principally for the purpose of paying off pre-existing 
debentures and debenture stock. Interest Jan. 1 and July 1. MRepayable at 105 per 
cent. June 30, 1928; company retains the option of earlier redemption by drawings at 
that price, or by purchases in the market at or below 105. Secured by a first specific 
mortgage on rentals. arising out of 211 acres sold on chief rent or leased and which are 
redeemable at the option of the purchasers at £610,678 ; and remainder of estate, which, 
after allowing for roads, &c., comprises about 863 acres; floating charge on general 
assets. Trustees may be required to release all or any part of the 863 acres on payment 
of £1,000 for every acre released, which may be applied to redeeming debentures eithsr 
by drawings or purchase as above. ‘Trustees, Rt. Hon. Viscount Churchill, G.O:V.O.; 
H. H. Twining. Quoted at Manchester. Latest price, 955. 

£113,405 Loans at June 30, 1923. 

Accounts to June 30, submitted Oct. Dividends—two years to 1915-16, 4 per cent. ; 1916-17, 5; 
1917-18, 6; 1918-19, 7—on 27,750 shares in respect of the period from Feb, 7 to June 30, 1919; 
three years to 1921-22, 8; 1922-23, 6. Debenture redemption fund and premium on shares, £82,281 ; 
carried forward, £96,134. Deferred profit account (not available for dividend until the debenture 
issue has been redeemed), £18,858. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d. per deed. Fee for registratration of probate, power of attorney, Xc., 2s. 6d. 


1174 THE STOCK EXCHANGE YEAR-BOOK 


Tramways and Light Railways Estates Company, Limited.— Directors : C. H. Dade (Chairman), 
G. Ratcliffe Hulme, E. R. Soames. Secretary: C. W. Francis. Office: Electrical Federation Offices, 
88, Kingsway, W.C.2.—The company was registered February 28, 1900. The company has disposed 
of most of its property, and now only owns a small property in Swansea. The authorised capital 
is £100,000 in shares of £10, of which £50,210 has been subscribed, and £15,063, or £3 per share, 
called up. The company is controlled by the British Electric Traction Company, Limited. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 2 
per cent. was paid each year; for 1912, 24; for 1913, 5; and for the nine years to 1922, 3. Reserve 
fund, £278; carried forward, £215, after writing £100 off goodwill, which now stands at £1,000. 

Voting power, one vote for each share. Director’s qualification, must be a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Estates, c,o Tramway, Phone, London. Telephone 
number, 1220 Holborn. Latest price, 12s. 


Transvaal and Rhodesian Estates, Limited.—Directors: H. G. Latilla (Chairman), C. J. Bonnard, 
A. Burt, R. De la Bere, S. Fortescue, H. B. Jameson and R. Sewell. Secretary: H. J. Holt. Office: 
Finsbury Pavement House, E.C.2.—The company was registered July 10, 1911, and owns—buildings 
and stands in Johannesburg, Bulawayo, Salisbury, Gwelo, Umtali, and Victoria (Rhodesia) ; farms 
in Rhodesia, Transvaal and Delagoa Bay ; mining interests in Rhodesia, Filabusi District, and in the 
Transvaal and Nigeria; and landed estates in England, and shares and securities in kindred interests. 
The company formerly owned oil properties in Trinidad, but these were sold early in 1920 to the Globe 
Oilfields, Limited, the purchase consideration being 140,000 fully-paid shares of 10s, in that company, 
In December, 1917, the capital was reduced by cancelling paid-up capital to the extent of 2s. per share. 

Authorised capital £592,424 2s., shares 3s.; all issued and paid up, including 100,000 shares allotted 
fully paid in 1921 in part satisfaction of purchase of properties. At Sept. 30, 1922, there were loans 
amounting to £35,617. 

Accounts to Sept. 30, submitted April. In respect of twenty-one months to Sept. 1922, there 
was a profit of £21,313, increasing a credit balance brought down to £106, 834, out of which £50,000 was 
placed to reserve, leaving £56,834 to be «carried forward. Interim dividend, 1922-23 (the first), 2d. per 
share, free of tax, in Jan., 1923. Cash balance at Sept. 30, 1922, £7,904; gold in transit, £10,287 ; 
loans on security and to subsidiary companies, £39,365; investments, £50,844; sundry debtors, 
£44,168; loans to the company, £35,617; sundry creditors, £8,338. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250 
for other than the first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 6298 
London Wall. Latest price, 1s. 6d. 


Transvaal and South African Land Trust, Limited.—Directors : H. D. Kimber, P. D. Kimber 
(Managing), G. Gale. Secretary: G. Clay. Office: 79, Lombard Street, E.C.3. (Telegrams—lIvoride, 
London ; telephone—Avenue 1777.) 

Registered July 10, 1874, and owns farms in the Orange River Colony and the Transvaal of a 
total area of 40,109 acres. The authorised capital is now £167,885 12s., £164,857 being in shares of £1, 
and £3,028 12s. in shares of 4s., and all the 4s. shares have been subscribed and paid up, these having 
had 5s. per share repaid in 1891-2, and 11s. per share in 1916, thus reducing them from £1 to 4s, 

The accounts are made up annually to December 31, and those for 1922 were submitted in the 
following November. In respect of 1919 a dividend (the first) of 5 per cent., free of tax, was paid in 
December, 1920; for 1920 and 1921 similar distributions were made, free of tax; 1922, nil. Carried 
forward credit of £283 (compared with £317). 

Voting power, one vote for every share up to a maximum of 500. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. 


Trust and Agency Assets, Limited.—Directors: R. H. Benson (Chairman), J. H. Newcomb 
and Col. the Hon. 8. Peel, D.S.O. Secretary: E. J. Lake, F.C.1.S. Office: 27, Old Broad 
Street, E.C.2.—The company was registered October 16, 1907, and acquired certain assets 
from the Charter Trust and Agency, Limited (old company), with a view of their nursing and 
ultimate realisation, the remainder of the assets of the old company being transferred to the Charter 
Trust and Agency, Limited (new company, a notice of which is given elsewhere). The authorised 
capital is £1,000 in shares of £1, all held by the Charter Trust and Agency, Limited (new company), 
and there was £500,000 in debenture stock in shares of £1, all of which was issued to shareholders in 
the Charter Trust and Agency, Limited (old company). In June, 1909, 1s., in January, 1910, 1s. 6d., 
in March, 1911, 1s., in January, 1912, 1s., in March, 1913, is. 6d., in January, 1918, 1s., and in 
December, 1919, 2s. 6d. per £1 share of debenture stock were repaid, leaving the amount of debenture 
stock outstanding at £262,500 (or 10s. 6d. per share). The debenture stock is secured by a floating 
charge on the undertaking and assets, and is redeemable at par by the distribution pro rata of funds 
from time to time arising from the realisation of the assets. 

The accounts are made up annually to November 30, and submitted in January. The total receipts 
arising from realisations of assets and income in the period to November 30, 1908, were £17,543, the net 
result being a surplus of £11,877, which was applied to the sinking fund for the redemption of the 
debenture stock ; and surpluses in 1908-9 of £34,383, in 1909-10 of £13,136, in 1910-11 of £25,161, 
in 1911-12 of £30,506, in 1912-13 of £2,262, in 1913-14 of £12,468, in 1914-15 of £2,974, in 1915-16 
of £3,232, in 1916-17 of £8,377, in 1917-18 of £6,473, in 1918-19 of £34,977, in 1919-20 of £7,958, in 
1920-21 of £11,165, and in 1921-22 of £14,383 were similarly applied. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. for deeds over 10 shares, and up to 10 shares free. Shares of mortgage 
debenture stock should be described on transfers as being of £1 each, 9s. 6d. per share repaid. | Tele- 
graphic address, Chartriers, London. Telephone number, 5315 London Wall. The shares ot mortgage 
pede stock are quoted in the official list; latest price, 1s. 6d.-2s. 6d. Also quoted at Edinburgh 
an. asgow. 


Trust and Agency Company of Australasia, Limited.— Directors: Sir F. Green, K.B.E. (Chair- 
man), C. H. M. 8. Bright (Managing Director), A. G. Gumpert, R. J. Hose and W. G. Waldron. 
Secretary: E. J. Reeves. Office : 147, Cannon Street, E.C.4.—The company was established in 1860. 

The authorised capital is £2,000,000, half of which has been subscribed in ordinary shares of £10, and 
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half in 5 percent. cumulative preference stock (formerly in shares of £10), the latter having also priority 
as to capital. Of the ordinary capital £1 per share has been called up, and £405,189 has been received 
in advance of calls, of which £137,826 bears 6 per cent. interest, £257,544 4 per cent. interest, and 
£9,819 3 per cent. interest, in each case free of income tax; the preference stock is fully paid up. 
There are also debentures and debenture stock, which together may not exceed the amount of the 
unpaid capital, for £438,376. 

The accounts are made up annually to December 31, and submitted in April or May. For each of the 
four years to 1910 the ordinary received 74 per cent.; for 1911, 10; for 1912, 124; for 1913, 15; 
for 1914, 10; and for the eight years to 1922, 74 (free of income tax). Reserve fund, £190,000 ; carried 
forward, £15,965. On account of 1923 23 per cent. was paid on the ordinary shares in November. ‘he 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every ordinary share; preference stock has no voting rights. 
Director’s qualification, 100 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1. Telephone number, 1693 Central. 

The ordinary shares, preference stock and debenture stock are quoted in the official list. Latest 
Pe oan stock, 734; ordinary, 12; ditto (old option), 9; ditto (new option), 7; debenture 
stock, d 


Trust and Loan Company of Canada.—Directors; Lt.-Col. the Hon. 8. Peel, D.S.O. (President), 
Sir V. Caillard (Vice-President), R. Stephenson, F..W. Stobart, O.B.E., J. H. Newcomb, J. Galt 
(Canada) and J. Campbell (Canada). Secretary: R. Kingdon. Office; 7, Great Winchester Street, 
E.C.2. (Telegrams—Trusada, Ave, London ; telephone—London Wall, 6977.) 
The company was incorporated under Canadian Act in 1843, and by Royal Charter in 1845, and 
is now regulated by the Trust and Loan Company of Canada (Canadian) Acts, 1910, 1912 and 1920, 
and by Royal Charter of January 11, 1911. 
The authorised share capital is now £5,000,000, of which £3,600,000 is subscribed and £1,350,000 
paid up; and there are outstanding debentures and debenture’ stock for £2,734,918 (the authorised 
borrowing powersare !imited to the amount of the subscribed capital). The share capital was increased. 
by £500,000 in 1911 and £2,000,000 in 1912. The subscribed capital forinerly consisted of £3,000,000 
in £20 shares, and £60,000 had been paid up, some of the shares having £5 called up, some £3 and some 
£1, but tate in 1919 a scheme of reorganisation was placed before the shareholders, and this duly re- 
ceived the sanction of the Canadian Parliament in May, 1920. Under this scheme £2 on the £3 paid 
shares and £4 on the £1 paid shares was called up, making all the shares £5 paid. Subsequently it was 
decided to make the subscribed capital £3,600,000 in shares of £2, and to issue twelve of these shares, 
credited with’8s, 4d. per share paid up in respect of each old share with £5 paid, while a statutory reserve 
fund of £600,000 was capitalised, and applied in crediting a further sum of 6s. 8d. per share, making 
them 15s. paid. 
£1,350,000 Share capital paid up, being 15s. per share, on 1,800,000 shares of £2, part of 2,500,000 
shares authorised. The liability of the shareholders is confined to the amount of the 
shares. Quoted in the official list ; latest price, +3. 
£788,625 Four per cent, debenture stock, of which £600,000 was issued in May, 1912, at 96 per 

cent., with interest payable April 1 and October 1, and the principal repayable at 
par October 1, 1947, while the company has reserved the right to redeem all or any of 
the stock at 102 per cent. (which is also to be the price of redemption in the event of 
liquidation for reconstruction or amalgamation) on any interest date on 6 months’ notice. 
Secured, pari passu with debenture bonds below, by a floating charge on the entire 
undertaking (trustee, Royal Exchange Assurance Corporation). The company has 
covenanted that not less than £1 5s, per share on each of its 1,800,000 shares at present 
subscribed shall, during the currency of the debenture stock, remain uncalled except 
on liquidation or for the purpose of paying off debenture stock or bonds. Quoted in 
the official list; latest price, 82. 

£1,946,293 Debenture bonds (at September 30, 1923), with coupons payable January 1 and July 1,- 
and on other dates for broken periods, and the principal, secured pari passu (but 
without trust deed) with the debenture stock above, repayableat par. The debentures 
run for short terms, are registered, and are issued periodically at arate of interest 
fixed by the board from time to time. 

The accounts are made up annually to March 31, and submitted in June, but an interim statement 
of accounts to September 30 is issued in November. For the fifteen half-years to March, 1913, the 
dividends were 8 per cent. per annum; for the four half-years to March 31, 1915, 9 (free of income 
tax); for the four half-years to March 31, 1917, 10; for the year 1917-18, 125; and for 1918-19 and 
1919-20, 15 per cent. (less income tax). For 1920-21, 64 per cent., including a bonus of 3, on the capital 
as it now stands; and for 1921-22 and 1922-23, 74, including a bonus of 13 (free of income tax). 
Statutory reserve fund, £113,738; carried forward, £13,956. A moiety of profits over 6 per cent. per 
annum on the paid-up capital is required by the Trust and Loan Company of Canada Act, 1911, to 
be carried to the statutory reserve. On account of 1923-24 3 per cent., free of tax, was paid in 
December. f ‘ 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer forms for 
shares, debenture stock and debenture bonds, ordinary ; fee, 2s. 6d. perdeed for shares and deben- 
ture stock, nil for debenture bonds; debenture stock is transferable in sums of £1 and multiples, 


Trust and Mortgage Company of Iowa, Limited.— Directors: R. Benson (Chairman), J. C. 
Brougham, Visc. Knutsford and H. A. Vernet. Acting Secretary: R. C. Noakes. Office: 24, Old 
Broad Street, E.C.2.—The company was registered July 11, 1889, mainly with the view of 
taking over and developing the business of the Iowa Land Company, Limited (registered May 
21, 1881). 

’ The fe ead share capital is £1,000,000 in shares of £10, of which £700,000 has been issued, and 
£175,000, or £2 10s. per share, paid up. There is also 4} per cent. perpetual debenture stock for 
£311,060 (outstanding balance of £400,898 issued), with interest payable February 1 and August 1, while 
the principal is repayable (now) at the company’s option at any time, on six months’ notice, at 110 
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per cent. ; the stock is secured as a floating charge on the undertaking, including the uncalled capital, 
which it must not exceed in amount. 

The accounts are made up annually to the end of February, and submitted in June. For 1909-10 
a dividend of 3 per cent. was paid; for 1910-11 and 1911-12, 4 each year; for 1912-13 and 1913-14, 5; 
1914-15, 1915-16, 1916-17, 4; for 1917-18, 5; for 1918-19, 43 ; for 1919-20, 6 ; for 1920-21, 5; for 1921-22, 
2; and for 1922-23, 3. Reserve fund, £22,000; carried forward, £8,048, subject to corporation profits 
tax. The auditors, in their certificate attached to the accounts for 1922-23, stated that ‘‘an estimate 
of the depreciation of the investments has been arrived at from a valuation made by the directors upon 
the basis of published quotations or in the case of unquoted securities from the best information 
obtainable. The amounts to the credit of the reserve, the difference on exchange (capital transac- 
tions) and contingency accounts are sufficient to cover this estimated depreciation and to leave a 
margin against any loss that may arise on the realisation of the Land and Town properties and mort- 
gages under foreclosure.” 

Voting power, one vote for every share. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £1 and multiples. 

The company is quoted in the official list. Latest prices—shares, 3; debenture stock, 753. 


Trust Union, Limited.—Directors: Sir G. A. Touche, Bart. (Chairman), W. 8. Poole (Deputy- 
Chairman), F. L. Govett, R. H. Lendon, W, May, D. M. Touche, W. Wingfield (also Secretary). 
Office ; 18, Austin Friars, E.C.2. (Telegrams, Henroost, Stock, London; telephone, London Wall 342.) 
Registered May 5, 1905, and absorbed London Paris Securities Corpn., Ltd. ; in 1911 assets of Atlas 
Trust, Limited, were acquired. 
Authorised share capital (ordinary and preference), £600,000, ali issued and paid up. The company 
is authorised to borrow on debenture stock limited to an amount equal to the subscribed capital, 
provided that further debenture stock may be issued if the assets, including the proceeds of such issue, 
shall be valued in accordance with the terms of the trust deed at least twice the total amount of 
debenture stock issued and to be issued; these powers are exercised to the extent of £400,000, as 
shown below. 
£300,000 Ordinary shares of £10, fully paid. Authorised, £300,000. Latest price in official list, 10%. 
£300,000 Four-and-a-half per cent. cumulative preference shares of £10, fully paid, with priority 
for capital. Authorised, £300,000. Dividends June 15 and Dec. 15. Latest price in 
official list, 75. de 

£300,000 Four per cent. debenture stock. Interest payable Jan. 1 and July 1. Repayable in the 
case of winding up at 105 per cent., while the company may, on giving three months’ 
notice, redeem the stock after July 1, 1937, at the same price. The stock is secured, 
pari passu with the 5 per cent. debenture stock below, as a floating charge on the under- 
taking, securities and assets. Quoted in the official list; latest price, 78. 

£100,000 Five per cent. convertible debenture stock. £50,090 offered at 984 per cent. 40 debenture 
stockholders and shareholders in Feb., 1923 (the balance of £50,000 having been allotted 
in full). Interest Jan. 1 and July 1. Repayable at par on Jan. 1, 1945, or in whole 
or in port after Jan. 1, 1940, on three months’ notice from the company; the stock is 
convertible at option of holder up to Sept. 30, 1939, into the 4 per cent. debenture stock 
on basis of £112 10s. of 4 per cent. stock for each £100 of 5 per cent. stock. Both stocks 
are secured pari passu by a floating charge on the undertaking, securities and assets. 
Latest price in official list, 953. 

The accounts are made up annually to May 15, and submitted in June. For 1908-9 the ordinary 
dividend was 4 per cent. ; for 1909-10, 1910-11 and 1911-12, 5 each year; for 1912-13 and 1913-14, 
6; for 1914-15, 1915-16 and 1916-17, 5; for 1917-18 and 1918-19, 6; and for 1919-20, 1920-21, 1921-22, 
and 1922-23, 7. Reserve fund, £110,000; carried forward, £20,573, subject to corporation profits tax, if 
any. ‘The directors in their report, presented in June, 1923, stated, that on the basis of market prices 
on May 15, 1923, for quoted securities, and a fair estimate for unquoted securities, the investments 
(408 in number) standing in the books at £1,107,524 are represented by value. A list of the invest- 
ments accompanies the report. Interim dividend 1923-24 23 per cent. in Dec. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee for registration of transfer, probate, death in joint 
holdings, marriage, power of attorney, or distringas, 2s.6d. Separate deed for each class of security ; 
debenture stock is transferable in amounts of and mutiples of £1. 


Trustees Corporation, Limited.—Directors: Sir G. A. Touche, Bart. (Chairman), J. B. Ball. 
Col. H. Le Roy Lewis, C.B., C.M.G., D.8.0., W. 8, Poole and Lord Wargrave. Secretary: G- 
Taylor. Assistant Secretary: B. Heyburn. Head Office: Winchester House, E.C.2. Liverpool 
Office: 2, Exchange Street Hast. 

The Trustees, Executors and Securities Insurance Corporation, Limited, was registered December 
16, 1887, and in August, 1917, the name was changed as above. The company undertakes the duties of 
trustee and executor under wills, &c., and owns the lease (for 999 years from 1891) of the building 
known as Winchester House, Old Broad Street, E.C.2, together with safe deposits established there 
and at 2, Exchange Street East, Liverpool. 

The authorised capital stock (ordinary and preference) is £1,050,000, all of which is issued and 
paid up, and the authorised borrowing powers, limited to the amouut of the subscribed capital, has 
been exercised to the extent of £750,000, of which £700,000 is outstanding, while a further £100,000 
of debenture stock is lodged as collateral security. At May 31, 1923, there were also loans for 
£80,000. In 1898 a reconstruction of the capital took place, and in 1905 a rearrangement of the 
capital was effected in order to eliminate the uncalled liability on the ordinary shares. Previous 
to 1905 the subscribed share capital (£1,050,000) was in ordinary shares of £5 5s. with £2 5s, paid 
up, but the scheme carried through in 1905 involved the splitting of each old share into two shares 
of £2 12s. 6d. each, with £1 2s. 6d. paid up, one new share being ordinary and one 44 per cent. 
preference (both classes of shares have since been converted into stock). Of the liability on the 
ordinary shares 7s. 6d. was provided by a special payment by the company out of accumulated 
profits, a further appropriation of 2s. from accumulated profits being applied, with the consent of share- 
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holders, to the expenses, &c., of the guarantee referred to below; the remaining liability on both 
preference and ordinary shares was also called up, but those holders who did not desire to pay the 
calls could retain their ordinary shares as fully paid by relinquishing at par an equal number of prefer- 
ence shares, the directors having arranged a guarantee for the purchase at par of all such preference 
shares relinquished. The old debenture stock for £400,000 carried 4 per cent. interest, and had as 
special security the uncalled capital of £600,000, besides the Winchester House property. The holders 
agreed to release this charge to permit of the capital being called under the scheme, and to increase 
the amount authorised of the debenture stock to a sum not exceeding one-third of the combined 
debenture and share capital, subject to the debenture interest being increased to 44 per cent. as from 
April 1, 1905, and the deposit with the trustees of specific securities to an amount which, with the 
mortgage on Winchester House, equals the sum of £400,000. 
£525,000 Ordinary stock, fully paid, the total authorised. Quoted in the official list ; latest price, 115, 
£525,000 Four-and-a-half per cent. cumulative preference stock, fully paid, the total authorised, 
j with a priority also as to capital. Dividends are payable Junel and December 1. Of the 
previously existing preference shares of £2 12s. 6d. each, Messrs. J. Henry Schréder & 
Co., 145, Leadenhall Street, H.C.3, having contracted for 144,264 relinquished by the 
holders under the rearrangement of 1905, as above, offered them for-sale in July,* 1905, 
at par. Quoted in the official list ; latest price, 784. 
£350,000 Four-and-a-quarter (formerly 4) per cent. irredeemable first mortgage debenture stock, 
outstanding balance of £400,000 issued in November, 1897, through the Law Debenture 
Corporation, Limited, at 104 per cent., out of the proceeds of which all pre-existing 
debentures have been paid off. .The total authorised was £525,000, of which the 
balance of £125,000 was issued to the trustees of the consolidated debenture stock. 
‘ By resolution passed in September, 1920, it was decided to reduce the total authorised to 
£450,000, of which £350,000 is in the hands of the public and £100,000 is held by trustees 
as collateral security for the consolidated debenture stock as mentioned below, while 
' £140,000 of securities held by the trustees was at the same time returned to the 
corporation. Interest is payable April 1 and October 1; the principal, secured as a 
first specific mortgage on Winchester House and a floating charge on the other assets 
(trustees: Sir Bernard E. Greenweil, Bart., and Sir James F. Remnant, Bart.), is 
irredeemable and cannot be paid off except in the event of a voluntary winding-up, and 
then only at the average market price of the stock for the two years preceding the 
repayment, but in no case at less than the issue price. Quoted in the official list; 
latest price, 82. 
£350,000 Four-and-a-quarter per cent. consolidated debenture stock, issued in August, 1908 (at 103 per 
cent.), and since. The issue of this stock is limited (see below) to an amount equal to the 
subscribed capital for the time being, and £350,000 is reserved for exchange for the above 
first debenture stock ; interest is payable April 1 and October 1, and the principal will be 
repayable at any time after 1920, at the option of the corporation, on six months’ notice, 
at 110 per cent. and accrued interest, and will also be repayable in the event of volun- 
tary liquidation at 105 per cent., but if the corporation be wound up voluntarily 
for the purpose of amalgamation or reconstruction, the consolidated stock is to 
be paid off at 110 per cent. The stock is secured by a floating charge on the whole 
of the corporation’s assets (subject: to the above first debenture stock), and also on 
£100,000 (originally £125,000, see above) of first debenture stock deposited with trustees, 
as well as on first debenture stock converted or purchased. Quoted in the official list ; 
latest price, 80. 
£80,000 Loan on security at May 31, 1923. 


Accounts to May 31, submitted July. Dividends—two years to 1909-10 44 per cent. each year ; 
two years to’ 1911-12, 5; two years to 1913-14, 54; four years to 1917-18, 5; for 1918-19, 6; for 
1919-20, 64; three years to 1922-23, 7. Reserve fund, £225,000; carried forward, £50,694 (after 
carrying £7,500 to contingencies account). In their report, presented on July 11, 1923, the directors 
stated that ‘‘According to a valuation, based on the market prices at May 31, 1923, the amount at which 
the investments of the corporation stand in the balance sheet is: fully represented. Quotations have 
been obtained for more than 90 per cent. of the securities, and the value of the balance has been 
estimated.” The investments are classified in the balance sheet as to class of security. On account of 
1923-24 24 per cent. was paid in January. The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for every £10 of stock, ordinary or preference. Director’s qualification, 
£1,000: of stock of either class. Transfer form, common; fee for registration of transfer, probate, 
death in joint holdings, marriage, power of attorney, or distringas, 2s,6d. Separate deed required for 
each class of security. Ordinary and preference stocks are transferable in multiples of £1, and 
debenture stock in multiples of £10. Telegraphic address, Edifice, Stock, London. Telephone number, 
660 London Wall. See Index to Advertisers. 


Trustees, Executors and Agency Company, Limited.— Head Office : 412, Collins Street, Melbourne, 
London Agents: Messrs. St. Barbe Sladen and Wing, 7, Queen Anne’s Gate, Westminster, S. W.1. 
—The company was incorporated under the laws of Victoria, Australia, in 1878. The authorised 
capital is £500,000 in shares of £2 10s., and £300,000 has been subscribed, and £120,000, or £1 10s. 
per share on 60,000 shares and 10s. per share on 60,000 shares, called up. The liability of the share- 
holders is limited to double the nominal amount of their shares. 

The accounts are now made up annually to June 30, and submitted in Melbourne in July. 
For each of the three half-years to June, 1919, and the four years to June, 1923, 10 per cent. per 
annum was paid, with in respect of 1919-20, 1920-21 and 1921-22 a bonus of 2 per cent. (actual) in 
addition each year, and in respect of 1922-23 a bonus of 3 per cent. Reserve fund, £58,200; reserve 
fund No. 2, £9,800; investments fluctuation account, £7,000; carried forward, £4,565. 

Transfer form, special, procurable at Westminster office; fee, 1s. per certificate. Only residents 
in the State of Victoria are now registered, and no one may hold more than 300 shares. ‘T'elegraphic 
address, Trexag, Vic, London. Telephone number, 4786 Victoria. 
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Tube -Investments, Limited:—Dzrectors: A. Chamberlain (Chairman), J. Rollason (Deputy- 
Chairman), J. H. Aston, J. Baker, W. W. Hackett, Sir J. Kemnal, Kt., T. Pollock and 
P. Schloss. Secretary: H. G. Richards. Registered Office: Paddock Works, Oldbury, Bir- 
mingham.—The company was registered July 2, 1919, and has acquired by an exchange of shares 
practically all the share capital of Accles and Pollock, Limited, Credenda Conduits Company, Limited, 
Simplex Conduits, Limited, Tubes, Limited, and J. A. Phillips and Co., Limited. Babcock and 
Wilcox, Limited, are interested in the company through holding preference and ordinary shares, 
The authorised capital is £1,250,000 in shares of £1, half being 7 per cent. cumulative preference and 
half ordinary, and £530,067 of the preference and £507,897 of the ordinary have been issued and are 
fully paid. In November, 1919, a pro rata issue of preference shares at par and ordinary shares at £2 
per share was made to the shareholders, in the proportion of one share for every five held, At 
October 31, 1923, there was a contingent liability in respect of a loan of £100,000 by one of the 
constituent companies to another constituent company, which is guaranteed by Tube Investments. 

The accounts are made up annually to October 31, and submitted in December. In respect of th® 
fifteen montks to October 31, 1920, a dividend of 3s. 9d. per share was paid on the ordinary shares 
allotted in exchange for shares of the merging companies, and of 2s, 3d. per share on the ordinary 
shares issued for cash ; for the year 1920-21 8 per cent. was paid on the ordinary capital, less income tax ; 
1921-22, preference dividend only ; 1922-23, 7 per cent. on ordinary. Reserve fund, £103,248 (share 
premiums received); capital reserve fund, £168,970; carried forward, £10,982. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, shares of either class to the nominal value of £1,000. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 111, Oldbury. The company is quoted in the official list. Latest 
prices—ordinary, £; preference, $ Also quoted at Birmingham. 


Tyre Investment Trust, Limited.— Directors : A. L. Ormrod (Chairman), W. Cooper, W. Dawsons 
Sir H. McGowan, K.B.E., M. 8S. Myers, A. I. E. Smith and James White. Secretary and 
General Manager: G. H. Eaton. Registered Offices: Mowbray House, Norfolk Street, Strand, 
W.C.2. (Telegrams—Tyfecana, Estrand, London; cablegrams—Tyfecana, London; telephone— 
Central 3131-2.) 

The company was registered August 18, 1917, to acquire holdings in the Dunlop Rubber Company 
(Far East), Limited, incorporated under the laws of Japan, a company owning rubber estates of 
approximately 1,400 acres in the Malay Peninsula and factories at Kobe, Japan, and the Dunlop Tire 
‘and Rubber Goods Company, Limited (Canada), which owns factories in Toronto and distribution 
branches at some fourteen large cities in Canada. The trust holds all] the share capital (Yen 1,180,000), 
all the 6 per cent. debentures (Yen 894,650), all the 9 per cent. second mortgage (Yen 1,250,000), 
loans amounting to £90,000, and a perpetual royalty of 6 per cent. on the sales in the Far Hast; 
$3,150,000 of the common stock ($4,962,500) of the Canadian company; 247 shares out of 250 in 
the Dunlop Rubber Company (China), Limited, a company formed in 1921 under the Hong Kong 
Ordinances, to take over the interests of the Far East company in China; and all share capital of the 
Dunlop Rubber Company (Straits Settlements), Ltd., a company formed in 1922 to take over interests 
of the Far East company at Singapore and elsewhere in Malay Peninsula and Siam. Investments at 
cost at Feb. 28, 1923, £1,608, 830. 

The total authorised share capital (three classes) is £1,650,000, all of which is issued and paid up, 
and theauthorised borrowing powers of £240,000 have been exercised to the extent of £200,000, all 
of which is outstanding. The share capital was increased early in 1919 by the creation of 1,000,000 
preference shares of £1, and early in 1921 by the creation of 500,000 new ordinary shares of 2s. 


£100,000 Ordinary shares of 2s. fully paid, the total authorised, including 500,000 shares offered 
in 1921 to existing ordinary shareholders at 15s. 6d. per share premium in the 
proportion of one share for each share held. Latest price in official list, 3. Also 
quoted at Birmingham, 
£1,000,000 Seven per cent. cumulative preference shares of £1, fully paid, the total, authorised, 
with dividends payable February 28 and August 31, and entitled to priority for capital 
over the preferred ordinary and the ordinary without further participation. These 
shares were offered for sale at par in July, 1919, on behalf of the purchasers (the 
Beecham Trust, Limited). No debentures or mortgages can be created without the 
consent;of the preference shareholders. Latest price in official list, 3. Also quoted at 
Birmingham. 
£559,000 Ten per cent. cumulative preferred ordinary shares of £1, fully paid, the total authorised 
with dividends payable February 28 and August 31, and entitled after the preference 
shares to priority for capital over the ordinary, being further entitled, in the event of 
a winding-up, to a sum equal to 25 per cent. of such capital, the balance to go to the 
ordinary shares. Dividend due Aug. 31, 1923, was deterred. Latest price in official 
list, 3. Also quoted at Birmingham. 
£200,000 Seven per cent. first mortgage debenture stock (part of £240,000 authorised), offered for 
subscription at the price of 974 per cent. in October, 1922, with interest payable 
January land July 1, and the principal repayable at 102 per cent. on July 1, 1934, 
or earlier, at any time after July 1, 1925, at the option of the company, on three 
months’ notice, at the same price, while provision is made for payment to the trustees 
of an annual sum of £20,500, commencing on July 1, 1925, to be applied to purchases 
of stock at or under par and accrued interest, or to drawings at 102} per cent., the 
company reserving the right to increase the amount of the drawings on three months’ 
notice. The stock is secured by trust deed as a first specific charge upon the deben- 
tures, mortgage, royalties and shares owned by the company, and as a first floating 
charge on its remaining property and assets, present and future, and its undertaking 
(trustees, C. Cooper, G. Millward and A. L. Ormrod). Latest price in official list, 85-95, 
Accounts to Feb, 28, submitted about June. Dividend—period from incorporation to Feb. 28, 1919, 
50 per cent. ; 1919-20, 200 ; 1920-21, 150; 1921-1922, only half-a-year’s preference and preferred ordinary 
dividends ; 1922-23, eighteen months’ preference and preferred ordinary dividends (one year’s preference 
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dividend in Aug., 1922, one year’s preferred ordinary dividend in Nov., 1922, and dividends on both 
classes due Feb. 28, 1923, on due date), thus clearing off arrears. Share premium account, £168,539 ; 
carried forward, £12,991, subject to corporation profits tax, against £69,303 brought down. The 
a = eg dividend due Aug. 31, 1923, was p2id at due date, but the preferred ordinary dividend was 
deferred. 

Voting power, one vote for every five preferred ordinary shares, and one vote for each preference 
or ordinary share, but the preference and preferred ordinary shares may vote only under special 
circumstances. Director's qualification, shares of any class of the nominal value of £590. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of £1; 
separate deed each class of security. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. 


Ubique Investment Trust, Limited.— Directors: F. C. Goodwin, F. Allen, J. Burke. Secretary: 
G. F. Fressanges. Office: St. Benet Chambers, Fenchurch Street, E.C.3. (Telegrams—Ubinvest, 
Stock, London; telephone—Avenue 4573.) 

Registered Dec. 14, 1921, to acquire assets and liabilities of Aber-Llyn, Ltd., registered April 28, 
1919; and is interested in group of producing mining properties in Rhodesia, and the development of 
mining properties in Zambesia. 

Authorised capital £25,000, shares 2s., £11,420 subscribed and called up, one fully-paid share being 
issued for every two fully-paid shares of 5s. held in old co. 

Accounts to Dec. 31. No report yet received, but this notice has been officially revised. 

Voting, one vote per share. Director's qualification, shares to the nominal value of £100 (other 
than the first directors). Transfer form, common; fee, 2s. 61. 


Underground Electric Railways Company of London, Limited.— Directors: The Rt. Hon. Lord 
Ashfield (Chairman and. Managing Director), H. A. Vernet (Deputy-Chairman), Sir W, M. Acworth, 
K.C.8.1., Rt. Hon. Lord Colwyn, P.C., Sir J. Devonshire, K.B.E., Rt. Hon. Lord ‘Farrer, Rt. Hon. 
Lord George Hamilton, G.C.8.1., Rt. Hon. Sir R. S. Horne, G.B.E., K.C., M.P., Col. Sir H. Jekyll, 
R.E., K.C.M.G., Vise. Knutsford, Rt. Hon. E. 8. Montagu, C. J. Cater Scott, Rt. Hon. Lord 
Southborough, G.C.B., Rt. Hon, Lord Stuart of Wortley and Maj.-Gen. Sir F. Sykes, G.B.E., K.C.B., 
C.M.G., M.P. Secretary and Treasurer: J. C. Mitchell, J.P., F.C.L8. Ofice: Electric Railway 
House, Broadway, Westminster, 8. W.1. 

The company was registered April 9, 1902, and absorbed the Metropolitan District Electric Traction 
Company, Limited, which was registered July 15, 1901, to carry out certain agreements with the 
Metropolitan District Railway Company for the electrification of that undertaking. The company’s 
generating station undertaking was sold under the Metropolitan District Railway Act, 1911, to the 
Lots Road Power House Joint Committee—see under Metropolitan District and London Electric 
Railways Lots Road Power House Joint Committee. In 1914 certain alterations were effected 
in the company’s articles of association converting the company, at law, into what it was 
in fact, ‘‘namely, a share’and securities holding company with wide powers, so that it may hence- 
forward be in a position, like other holding companies, to distribute its available revenues by way of 
dividend, without regard to the value of its capital assets, which, from the circumstances of the case, 
it is very difficult to assess.” The company holds a considerable amount of Metropolitan District 
Railway securities, and had agreements with the Charing Cross, Euston and Hampstead, Great 
Northern, Piccadilly and Brompton, and Baker Street and Waterloo Railway Companies for 
the construction and equipment of those undertakings ready for operation, the corisideration being 
the remaining unissued capital, including debentures, of each. These railways have all been con- 
structed and are now in operation, while as from July 1, 1910, the Great Northern, Piccadilly and 
Brompton, the Baker Street and Waterloo, and the Charing Cross, Euston and Hampstead Companies 
have been amalgamated under the title of the London Electric Railway Company. Karly in 1912 the 
company offered to holders of ordinary stock of the London General Omnibus Company to purchase such 
stock, and now holds the entire issued ordinary capital of London General Omnibus Company. Latein 
1912 the company also acquired practically the whole of the ordinary stock of the City and South London 
Railway Company, giving in exchange preference stock and ordinary shares held by the Underground 
Company in the London Electric Railway Company. From the beginning of 1913 certain dividends 
have been guaranteed to those shareholders of the Central London Railway (which see) who assented 
to the offer made by the Underground Company; and late in 1913 the undertaking of the New 
Central Omnibus Company, Limited, was acquired, but this company has since been sold to the 
London General Omnibus Company and wound up. 

The company held at December 31, 1922, the following securities:—City and South London 
debenture stock for £412,000 and ordinary stock for £1,460,360; London Electric Railway Company 
4 per cent. debenture stock for £431,427, preference stock for £650,713, and ordinary stock for 
£8,962,850.; Metropolitan District Railway assented first preference stock for £90,000, second _pre- 
ference stock for £1,470,000, and ordinary stock for £1,781,500 ; Metropolitan Railway consolidated 
stock for £20,000; London and Suburban Traction fully-paid ordinary shares for £744,324, and 
fully-paid preference shares for £151,986; London General Omnibus (new company) ordinary shares 
for £2,200,480 (of which £600,090 is deposited as collateral security for a bank loan of Jike amount) ; 
London United Tramways fully-paid preference shares for £34,307; Associated Equipment Company 
fully-paid ordinary shares for £600,000; Union Surplus Lands Company debentures for £100,000, and 
ordinary shares for £150,000; Wimbledon and Sutton Railway ordinary shares for £2,420; Union 
Construction Company fully-paid shares for £740 and partly-paid shares for £240; Central London 
Railway ordinary stock for £1,500; and Watford and Edgware Railway Company shares for 
£416, 

In accordance with the provisions of the London Electric Railway Companies’ Facilities Act, 1915, 
an agreement was sanctioned in January, 1916, by the proprietors of the City and South London Rail- 
way, the Central London Railway, the London Hlectric Railway, the Metropolitan District Railway 
and the London General Omnibus Company, in all of which companies the Underground Electric 
Company is very largely interested, for a pooling of the surplus profits into a common fund, par- 
ticulars of which will be found in the notices of the respective companies in this work. 
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The company issued shares, debentures secured on the power-house at Lots Road,» Chelsea (now 
‘the property of a joint committee formed by the Metropolitan District and London Electric 
Railway Companies—see below), and £7,000,000 of 5 per cent. profit-sharing secured notes, the 
last-mentioned having been placed in June, 1903, at 96 per cent. These profit-sharing notes 
were to mature on June 1, 1908, but during 1907 it became evident that the company would 
be unable to provide for their repayment, and arrangements were made with Messrs. Speyer 
Brothers to purchase at their face value the coupons on the notes due December 1, 1907. 
A scheme for dealing with the profit-sharing notes was brought forward in April, 1908, and 
was sanctioned by the court in the July following. This scheme, which was duly carried out, 
involved the conversion of the notes into 44 per cent. bonds and 6 per cent. income bonds, at 
the rate of £40 of the former and £70 of the latter for each £100 of notes, and at the same time 
£1,000,000 5 per cent. prior lien bonds was created (redeemed in September, 1911, out of the 
proceeds of the sale of £1,285,000 London Electric Railway 4 per cent. preference stock); the 
reorganisation involved no change in the position of the shares, or power-house debentures, although 
the last-mentioned have since been paid off by means of a fresh issue, similarly secured, but carrying 
a lower rate of interest, and in 1911 these substituted debentures were called for redemption as from 
January 15, 1912, from the proceeds of an issue of Metropolitan District and London Electric Railways 
Joint Power House Rent-Charge stock, received from the sale of the power-house to a committee formed 
by the two companies, a notice of which will be found elsewhere. | In January, 1912, £1;088,700 of 43 per 
cent. bonds was redeemed from part of the proceeds of the issue of Metropolitan District and London 
Electric Railways Joint Power House Rent-Charge stock, while in 1912 and 1914 the company issued 
A ordinary shares, income debenture stock and bonds, as described below, in payment for the 
ordinary stock of the London General Omnibus Company, Limited, and the properties acquired 
from the New Central Omnibus Company, Limited. 


The total authorised share capital is now £5,060,034 16s., of which £5,059,948 17s. has been issued 
and paid up; and the total borrowing powers of £11,600,000 have been exercised to the extent 
of £11,251,150, of which £9,942,450 was outstanding at Dec. 31, 1922. At Dec. 31, 1922, there 
were also temporary loans amounting to £910,000. ' 


£5,000,000 Ordinary shares of £10, all subscribed and fully paid up (being the total authorised). The 
profits of the company for each year, after providing for depreciation and reserves, are to 
be applied—(1) As to two-thirds thereof (a) in payment of a cumulative dividend at the 
rate of 5 per cent. per annum up to the end of such year on the amounts paid up on 
the 500,000 £10 ordinary shares for the time being issued; (b) subject as aforesaid in 
payment to the Central Union Trust Co. of New York (as trustees for the contingent 
certificates issued by it) of a sum equal to a dividend for such year at the rate of 3 per 
cent. per annum on the amounts paid up on the said £10 ordinary shares ; (c) subject 
as aforesaid in making provision for reserves; and (d) as to one-half of the balance (if 
any) in payment to the Central Union Trust Co. as such trustee as aforesaid and as to the 
other half of the balance as the company thinks fit; (2) As to the remaining one-third 
thereof in payment of a dividend on the A ordinary shares. In the event of liquidation 
any surplus, after payment of the £10 shares, is to be divided as to one-third amongst 
the A shareholders, and the balance in equal proportions between the holders of the 
shares of £10 and the contingent certificates. No dividend has yet been paid on these 
shares, and arrears amounted, at December 31, 1922, to about 904 per cent. 


£59,948 17s. A ordinary shares of 1s. each, of which £57,523 17s. was issued up to December 31, 1912, 
in part payment of the purchase consideration of London General Omnibus stock 
acquired ; and £2,425 during 1914, in part consideration of the undertaking of the New 
Central Omnibus Company, Limited, acquired. The total authorised is £60,034 16s. 
These shares are entitled to one-third of the net profits available for share dividend, 
and to one-third of surplus assets after repayment of paid-up capital in a winding-up. 
No dividend has yet been paid on these shares. 


£1,832,400 Four-and-a-half per cent. bonds to bearer of £20, £100 and £200 each, outstanding balance 
of £2,948,100, and part of £3,000,000 authorised. Interest commenced December 1, 
1907, and the first seven months’ interest was paid in August, 1908, while coupons 
for subsequent interest are payable January land July 1, free of British income tax. 
The company has the option at any time to redeem all or any of the bonds by drawings 
at par and accrued interest on six months’ notice, or by purchase in the market at 
or below par, while if not previously redeemed the bonds are to be repaid on 
January 1, 1933. The bonds are secured by the deposit under trust deed of ordinary 
stock of City & South London Rly., preference and ordinary capital in London Electric 
Railway Co., preference and ordinary capital in Metropolitan District Railway Co., and 
preference and ordinary shares in London and Suburban Traction Co., to nominal 
amount of £13,649,965, and the trust deed provides inter alia that, in the event of 
four consecutive coupons being at any time unpaid, the charge for securing the bonds 
shall become immediately enforceable. Principaland interest are payable in London (by 
the trustee, Westminster Bank Limited, Lothbury, E.C.2) or in New York or Amsterdam 
at fixed rates of exchange. Of the total issued, £2,800,000 was issued, under the 
scheme of 1908, to holders of profit-sharing secured notes to the extent of 40 per 
cent. of such notes, and £148,100 subsequently ; £1,115,700 has been redeemed. 


£507,000 Six per cent. three-year notes, outstanding balance of £700,000, the total authorised, issued 
in 1920 in replacement of a similar amount of 5 per cent. notes which matured on 
March 30, 1920. These rates were repaid March, 1928. 


£1,273,000 Six per cent. first cumulative registered income debenture stock, part of £1,400,000 
authorised, of which £1,208,000 was issued in part payment of the purchase considera- 
tion for London General Omnibus stock acquired, carrying interest as from January, 
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1912, The interest (payable after setting aside such sums for reserves as the directors — 
may think fit) is payable on March 1 and September 1, less British income tax, and the 
principal is repayable January 1, 1945, at par, while the company reserves the right 
to redeem the stock, in whole or in part, at any time, by purchase in the market under 
125 per cent., or by drawings at that figure, which is also to be the redemption price in 
the event of liquidation. The stock is secured (trustee, National Provincial and 
Union Bank of England, Limited) by a specific first charge on £1,600,480 ordinary shares 
held in the London General Omnibus Company. The full rate of interest is being paid. 


£6,330,050 Six per cent. income bonds to bearer, of £20, £50, £100 and £200 each. Of this amount 
£4,900,000 was issued under the scheme of 1908 to holders of profit-sharing secured notes 
to the extent of 70-per cent. of such notes; £1,208,000 was issued as part purchase 
consideration for London General Omnibus shares acquired ; and £194,000 was issued in 
1914 in part consideration of the undertaking of the New Central Omnibus Company, 
Limited, acquired. Interest is non-cumulative, and is to be paid half-yearly out of 
profits only, as defined in the trust deeds, free of British income tax. The company 
has the option at any time to redeem all or any of the bonds by drawings at par and 
accrued interest on six months’ notice, or by purchase in the market at or below par, 
while if not previously redeemed the bonds are to be repaid on January 1, 1948. The 
bonds are secured on the same collaterals as, but subject to, the charge for the 44 per cent. 
bonds, together with a charge on £1,600,480 of London General Omnibus ordinary 
shares, the latter being subject to a prior charge in favour of the first cumulative 
income debenture stock. Principal and interest are payable in London (by the trustee, 
Westminster Bank Limited, Lothbury, E.C.2), or in New York or Amsterdam 
at fixed rates of exchange. The first payment of. interest was at the rate of 1 per 
cent. per annum for the half-year to June 30, 1910; a similar distribution was 
made for the half-year to December 31, 1910; 14 per cent. per annum for the half- 
year to June 30, 1911; 2 per cent. per annum for the half-year to December 31, 1911 ; 
4 per cent. per annum for the half-year to June, 1912; the full rate of 6 per cent. per 
annum for the half-year to December, 1912, and for the years 1913, 1914 and 1915; 
5 per cent. for 1916; 4 for1917 ; 5 for 1918; 4 for 1919; 2 for 1920; 4for 1921; and 5 
for 1922 (free of income tax). On account of 1923 3 per cent, (free of tax) was paid in 
July, as against 2 per cent. 


£5,000,000 Certificates of £1 each of interest in contingent profits, issued by Central Union Trust 
Co. of New York. These certificates were issued free of payment, having the rights 
of participation stated in the notice of the £10 ordinary shares above (trustees, Central 
Union Trust Co. of New York). Baring Brothers and Co., Limited, 8, Bishopsgate, 
E.C.2, are the transfer agents in London for the certificates originally issued in New York. 


The accounts are now made up annually to December 31, and submitted in March. For 
the half-year to December, 1909, there was a small surplus, after meeting interest on the company’s 
prior lien bonds, and the 44 per cent. bonds; to June 380, 1910, 1 per. cent. per annum was paid on the 
income bonds; to December 31, 1910, 1; to June 30, 1911, 14; to December 31, 1911, 2; to June, 
1912, 4: to December 31, 1912, and for the years 1913, 1914 and 1915, the full rate of 6, but there 
was no payment on the shares; for 1916 the income bonds received 5 per cent.; for 1917, 4; for 
1918, 5; for 1919, 4; for 1920, 2; for 1921, 4; and for 1922, 5 (free of income tax). Special reserve 
for equalisation of interest on income debenture stock and bonds (including £60,000 from the profits of 
1922), £86,241 ; carried forward, £48,979, after providing £24,231 (compared with £82,925 in 1921) for 
loss on exchange on coupons payable abroad. On account of 1923 3 per cent. (free of tax) was paid in 
July, as against 2 per cent. 


Voting power, one vote for each ordinary or 20 A shares ; holders of income bonds are entitled, so 
far as the law will allow, to attend and vote at all meetings of the company, except on a resolution 
for putting the company into liquidation, and have eleven votes for each £100 of income bonds. 
Director’s qualification, £1,000 of shares of £10. Transfer form,-common; fee, 2s. 6d. per deed; 
fee for registration of probate, death in joint holdings, marriage, power of attorney, or distringas, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Underneath, 
Sowest, London. Telephone number, 6800 Victoria. 


The company, except as to the certificates of contingent profits and notes, is quoted in the official 
list in the Commercial and Industrial section. Also quoted at Birmingham. Latest prices—£10 
shares, 22; A ordinary, 8s. ; 44 per cent. bonds, 105; 6 per cent. first cumulative income debenture 
stock, 105 ; 6 per cent. income bonds, 100; contingent profits certificates, 3d. 


Union Commercial Investment Company, Limited.—Directors: Vise. St. Davids (Chairman) 
P. Cross and H, Simmonds. Secretary: KE. E. Ford. Office: Dashwood House, E.C.2.—(Telegrams, 
Oblige, Ave, London; telephone, London Wall, 1273 and 5376.) Registered Jan. 20,1914. 


The authorised capital is £250,000 in shares of £10, all of which has been subscribed and called 
up, and converted into £150,000 of 5 per cent. cumulative preference stock, having also a priority as 
regards capital, and £100,000 of ordinary stock. The company has power to borrow on debenture 
stock, or debentures, limited to the amount of the issued capital for the time being, but the power has 
not yet been exercised. There were also, at January 31, 1923, loans and deposits amounting to about 
£55,404, 

Accounts to Jan 31, submitted February. Dividends—1915-16, 3 per cent. ; 1916-17, 34; 1917-18, 4; 
1918-19, 5; 1919-20, 1920-21, 1921-22 and 1922-23, 6. Capital reserve (profit on sale of investments), 
£2,000; carried forward, £5,713. Interim dividend 1923 23 per cent. in August. Preference dividend 
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paid January and July. The directors in their report, presented in Feb., 1923, stated that ‘* According 
to a valuation based on prices current on January 31, 1923, the investments show a depreciation on 
the amount at which they are stated in the balance sheet.”’ ; 
Voting power, one vote for every £10 of stock of either class. Director’s qualification, £1,000 of 
stock of either class. Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts of £1 
and multiples. 
Latest prices in official list—ordinary, 694; preference, 82. 


Union Corporation, Limited.—Directors: J. Temperley (Chairman), Count d’Ayguesvives, 
Sir H. Strakosch (Managing Director) and J. Kitchin (also London Manager), Registered Office: 
94, Main Street, Johannesburg. London Secretary: H. Clark, F.C.1.8. London Office: Pinners Hall, 
Austin Friars, E.C.2. 


A. Goerz and Co., Limited, was registered December 29, 1897, under the laws of the Transvaal, to 
take over the business and interests in various mining and other companies and properties of Messrs. 
Ad. Goerz and Co., a company formed under German law, and in September, 1918, the name was 
altered as above. The company has interests in Modderfontein Deep Levels, Limited, and Geduld 
Proprietary Mines, Limited, in South Africa, and in the San Francisco Mines of Mexico, Limited, in 
Mexico, as well as in mining leases, claims and land in those countries and other places. 

The capital consists of— 


£875,000 Shares of 12s. 6d. fully paid, the total authorised being £1,000,000. The capital was formerly 
£1,400,000, all issued and paid up in £1 shares, but in July, 1917, in order to provide 
for depreciation of shareholdings and write down other assets to a conservative figure, 
7s. 6d. wags written off each share. The authorised capital was then increased to £1,000, 000. 
In terms of the Trading with the Enemy Act, 1916, of the Union of South Africa, the 
company purchased from the Custodian of Enemy Property forthe Union of South Africa 
347,802 shares in the company, being all the enemy shares vested in the Custodian, at 
the price of 13s. per share, and offered these to shareholders resident in the United 
Kingdom, the rest of the British Empire and allied countries (other than France), in 
the proportion of two shares for every five shares held at the close of business on July 
6, 1918, at the same price, and in France on August 19, 1918. Similarly the company 
purchased from the Public Trustee at 14s. per share those enemy-held shares which had 
been vested in him. 


The accounts are made up annually to December 31, and submitted in May or June in Johannes- 
burg. For 1909 the ordinary shares got 10 per cent. ; for the seven years to 1916, nil; for 1917, 8 per 
cent. ; for 1918, 12; for 1919, 20; for 1920 and 1921, 16; and for 1922, 24. For 1922 there was a net profit of 
£242,124, and after providing for the dividend as above and placing £30,000 to reserve account (making 
that item £180,000), a balance of £79,996 remained to be carried forward, including £77,872 brought 
down, Cash balance at December 31, 1922, £14,792; shares and debentures in other companies, 
participations and interests, and claim and land holdings (taken at or under cost), £1,137,354; real 
estate and house property, &c., £16,610; government securities, £409,626; advances to other parties 
against security, £422,807 ; stock sold but not delivered, £3,125; sundry debtors (including advances 
to affiliated companies, £201,757), £228,397. Sundry creditors, £911,587; reserve fund, £180,000; 
exploration reserve, £10,000. Contingent liability in respect of uncalled capital, £41,226. In the 
report submitted in May, 1923, it was stated that ‘‘The holdings of shares, debentures and other 
securities and sundry participations and interests are taken into the accounts either at cost or at the 
market price of December 31, or, in cases where no market price exists, at the directors’ valuation, 
whichever may be the lower. At present market prices these assets show a very substantial surplus 
over the amount at which they stand in the balance sheet.’’ On account of 1923 1s. per share was paid 
in November. 

" Voting power, one vote for every share. Director’s qualification, 1,000 shares. A register of shares 
is kept in London as well as in Johannesburg. Transfer form in London, common ; fee, 2s. 6d. per 
100 shares or part thereof. Share warrants to bearer may be obtained in denominations of 1,5, 10 
-or 25 shares, with coupons attached, on payment of a fee of 1s. per warrant, plus an application fee 
of 2s. 6d. per 100 shares or part thereof, but of only 1s. where five shares or less are concerned ; and 
such bearer warrants can be re-exchanged for registered shares on payment of a fee of 2s, 6d. for the 
first 100 shares or part thereof, and 1s. for every 100 shares or part thereof beyond. Telegraphic 
address, Unicorpora, Stock, London. Telephone number, 2782 London Wall. 

The shares are quoted in the official list ; latest price, 30s. 6d. Also quoted at Glasgow. 


Union Credit Corporation, Limited.—Directors: G. Griffiths (Chairman), A. H. Griffiths, W. 
_A. Griffiths, F. G. Newcombe and T. Reay. Secretary and Manager: W. Allan. Office: 38, Renshaw 
Street, Liverpool.—Ihe Union Credit Bank, Limited, was registered December 24, 1885, to carry 
on a deposit, discount, advance and banking business, and in 1912 the name was changed as 
above. 

The authorised capital is £100,000 in shares of £1—£60,000 in 5 per cent. cumulative preference and 
£40,000 in ordinary, and £48,042 preference and £21,710 ordinary have been issued and paid up. The 
ordinary shares rank for dividend only after the preference distribution has been made, and the 
net value of the assets is sufficient to cover the nominal value of the preference share capital. Deposits 
and current accounts stood, at June 30, 1923, at £18,090. 

The accounts are made up to June 30 and December.31, and submitted in July and January, 
For the thirty-eight half-years to December, 1917, the preference shares received 5 per cent. per annum, 
with, in respect of each of the two half-years to December 31, 1915, an additional 4 per cent. on 
account of arrears ; for the three half-years to June, 1919, 24 per cent. per annum; to December, 
1919, 4 per cent. per annum; and for the seven half-years to June, 1923, 5 per cent. per annum, 
Carried forward, £323. The assets include goodwill, £22,729. 

Voting power, one vote for every preference share, and one vote for every 5 ordinary shares up 
to 50, and an additional vote for every 10 ordinary shares beyond. ODirector’s qualification, 100 


preference shares or 250 ordinary. Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 2438 (Royal), Liverpool. 
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Union Fonciére d’Egypte.—Office: 4, Rue Fouad ler, Alexandria. London Agents: Banque 
Belge pour lEtranger, 2, Bishopsgate ; temporarily, Moorgate Hall, E.O.2. 

The company was established by Khedivial decree on June 6, 1905, and is exclusively interested in 
cotton lands. The capital consists of :— 


£500,000 Ordinary shares to bearer of £5, fully paid, the total authorised, including shares issued 
(£E487,500) in this country in October, 1905, at par, through the Anglo-Foreign Banking Company, 
Limited (now the Banque Belge pour l’Etranger). The ordinary shares rank first for 
cumulative dividends of 5 per cent. per annum (arrears to end of 1922, 54 per cent. 
—seée under accounts for dividend payments), and 10 per cent. of the net profits is to 
be placed to the statutory reserve tund ; 10 per cent. of the balance of profits remaining 
is then to go to the board of administration, 25 per cent. to the founders’ shares, and 
65 per cent. to the ordinary shareholders, while in the event of a winding-up, after 
repayment of the ordinary capital the founders’ and ordinary shares are entitled to the 
surplus assets in the proportion of 25 and 75 per cent. respectively. Payments are 
made—in London, by the Banque Belge pour lEtranger, by the company in Alex- 
andria, and by the Société Marseillaise, in Marseilles. Quoted in the official list ; 

latest price, 2¢. ; 
5,000 Founders’ shares of no par value, participating in profits and assets to the extent 

described above under ordinary shares. 
£H84,477 Mortgage loans (from the Land Bank of Egypt) as at March 31, 1923. There was also a 
. liability to the bank on current account for £H30,389. 


The accounts are now made up annually to March 31, and submitted in May in Alexandria. 
For the period to December 31, 1906, a dividend of 44 per cent. (actual) was paid on the ordinary 
shares; out of the profits of 1907 53 per cent. (including 4 per cent. arrears to December 31, 
1906) was paid on the ordinary shares and 48 piastres per share on the founders’ shares; for 1908 
and 1909 only 3 per cent. per annum was paid on the ordinary shares; and for 1910, 4. There 
was then no dividend on either class of shares until in respect of 1919-20, when 8s. per share was 
paid, being 2s. each time completing the full rate for 1908 and 1909, 1s. completing the full rate for 
1910 and 8s. on account of 1911. In respect of 1920-21 3s. was again paid, being 2s. completing the 
full rate for 1911 and 1s. on account of 1912; but in respect of 1921-22 and 1922-23 there was no 
distribution, leaving arrears on the ordinary shares of 54 per cent. to the end of 1922. Statutory 
reserve, £E4,055; sundry reserves, £E10,239 ; profit on land sales realised but not yet due, £H75,762 ; 
carried forward, £H49,253. 

Telegraphic address, Unifondeg, Alexandria. 


Union Surplus Lands Company, Limited.— Directors: Rt. Hon. Lord G. Hamilton, G.C.S.I. 
(Chairman), Sir W. M. Acworth, K.C.8.I. and H, A. Vernet. Secretary and Treasurer: John C. 
Mitchell, J.P., F.C.1.8. Office: Electric Railway House, Broadway, Westminster, 8.W.1.—The 
company was registered June 26, 1914, to take over any lands, building areas, buildings, in London 
or elsewhere, and to adopt an agreement with the Underground Electric Railways Company of 
London, Limited. The authorised capital is £150,000 in shares of £1, all of which has been subscribed 
and paid up, while there are also 4 per cent. debentures for £100,000, the whole being held by the 
Underground Electric Railways Company. Being a private company, no further information is 
obtainable, but this is official. Telegraphic address, c/o Underneath, Sowest, London. Telephone 
number, 6800 Victoria. 


Union Trust Company, Limited.—London Representatives: Messrs. Price, Waterhouse and Co., 
3, Frederick’s Place, Old Jewry, E.C.2. Head Office: Toronto, Canada.—The company was registered 
August 7, 1901, under the laws of Ontario, Dominion of Canada, The authorised capital is $1,000,000 in 
shares of $100, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Toronto in February. For 
1908 the distribution was 8 per cent. ; for each of the eight years to 1916, 10; for 1917, 8; and for 
1918, 1919, 1920, 1921 and 1922, 7 per cent., dividends being paid quarterly. Reserve fund at December 
31, 1922, $450,000 ; contingent reserve, $50,000 ; carried forward, $142,837. All transfers are effected 
in Toronto, Cable and telegraphic address, Unitrusco, London and Toronto. Telephone number, 
4694 City. 


United Discount and Securities Company, Limited.— Directors: SirJ. R. Ellerman, Bart., C. H. 
(Chairman), F. G. Burt, F.C.1.8. (Secretary), and Sir M. W. Mattinson, K.C. Office: 21, Moorgate, 
E.C.2.—The company was registered October 18, 1889. The authorised capital is now £360,000— 
£208,775 in ordinary shares of £7, £150,000 in 5 per cent. cumulative preference shares of £10, and | 
£1,225 in founders’ shares of £7, the last mentioned being entitled to one-third of the profits after pay- 
ing a dividend of 6 percent. per annum on the ordinary, the remaining two-thirds to be divided equally 
between a reserve fund and the ordinary capital. Of the ordinary capital £136,276 has been subscribed, 
of the preference £55,000, and all the founders’ shares, and all has been called up. There are also 
deposits and bank overdraft for £15,715. 

It is proposed to extinguish rights of founders’ shares in consideration of a cash payment of £50 per 
share and to convert shares into ordinary shares. 

Accounts to Oct. 31, submitted Dec. Dividends—four years to 1910-115 per cent. on ordinary each 
year; six years to 1916-17, 6; 1917-18, 6}, and £2 per share on founders’; 1918-19, 62 and £6 respec- 
tively ; four years to 1922-23, 7 (including for 1922-28 interim of 3 in J uly) and £7 15s. Reserve fund, 
£14,500; carried forward, £87. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for every ordinary or founders’ share, and one for every 3 preference 
shares, Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s, 6d. per 
deed. Latest price of ordinary, 90s. 

United Realization Company, Limited.—Directors: W. H. Buss, R. McNair (also Secretary): 
H. Smith. Manager : Edward Dexter. Office: 21, Ironmonger Lane, E.C.2.—The company was 
registered July 18, 1895, to take over properties from the Liberator Permanent Benefit Building 
Society, the Lands Allotment Company, Limited, and the House and Land Investment Trust, 
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Limited, all in liquidation. The authorised capital is £600,000 in shares of £1 the majority of 
which have been issued as fully paid to certain creditors of the Liberator Society, to the preference 
shareholders of the Lands Allotment Company, to certain creditors of the House and Land Invest- 
ment Trust, Limited, &c. In 1896 certain properties were sold to the Hotel Cecil, Limited, in which 
company the United Realization Company now holds £199,993 of ordinary shares. The company also 
holds £45,500 ordinary shares in Whitehall Court, Limited, on which no value is placed in the 
balance sheet. 

There are also 6 per cent. debentures for £197,158 (outstanding balance of £1,310,000). Interest 
June 30 and Dec. 31; debentures were originally redeemable in 1899, but have been renewed from 
time to time at varying rates of interest, and are now repayable at 5 per cent. premium on Dec. 31, 
1924. 

The accounts are made up annually to October 31, and submitted in December. Reduced rates 
of interest of 1 per cent. on the debentures for 1908, 14 per cent. for 1909, 1910 and 1911, 1 per cent. 
for 1912, 14 per cent. for 1913, 2 per cent. for 1914, 1915, 1916 and 1917, 3 per cent. for 1918 and 1919, 
and 4 percent. for 1920 were duly paid ; three years to 1923 6 per cent. was paid each time. Debit balance 
on Oct. 31, 1923, £281,029, after deducting £226,071, being sum realised in excess of book value 
of shares, less loss on realisations, against £507,100 brought down. 

Voting power, one vote for every share, or £10 of debentures. Director’s qualification, must be a 
shareholder. Transfer form, common; fee, 2s. 6d. Separate deed required for each account. 


United States and General Trust Corporation, Limited.—Directors: Maj. M. Baltour, M.C. 
(Chairman) H. Carlisle (also Secretary), Col. the Hon. S. Peel, D.S.O., and F. H. Ramsden, Office: 
Gresham House, Old Broad Street, E.C.2. 
The United States Trust and Guarantee Corporation, Limited, was registered February 6, 1890, in 
Bet the name was changed to the United States Trust Corporation, Limited, and in May, 1920, as 
above. 
The authorised share capital is £700,200, of which £500,000 is issued and paid up (issued, with the 
exception of £200 referred to below, as £5 shares, and subsequently converted as to three-fifths into 
deferred stock and two-fifths into preferred stock), and there is also outstanding debenture stock for 
£500,000 ; the borrowing powers on debenture stocks are limited to the amount of the issued share 
capital for the time being, and other than on debenture stocks to £100,000 at any onetime. In 1911 
the then existing 200 founders’ shares of £1 were converted into £200 of deferred stock, and holders of 
founders’ shares, in compensation for relinquishing their rights, received £150 per share in cash out of 
the reserve fund. ' 
£200,120 Deferred stock, entitled to surplus profits and assets after the rights of the preferred stock - 
have been satisfied. Quoted in the official list; latest price, 1874. Also quoted at 
Edinburgh. : 

£299,880 Five per cent. cumulative preferred stock, with priority also as to capital. Quoted in the 
official list; latest price, 91. Also quoted at Edinburgh. 

£500,000 Four-and-a-quarter per cent. debenture stock, of which £200,000 was issued at the price of 
98 per cent. in July, 1912, £50,000 in May, 1922, at the price of 85 per cent., and the 
balance at the price of 874 per cent., in September, 1922. 

The stock is secured by trust deed as a first floating charge upon the undertaking and 

assets, has interest payable by warrant January 1 and July 1, and is repayable at par on 
January 1, 1962, or the whole issue may be redeemed at any time after January 1, 1937, 
at the company’s option, on six months’ notice, at 1024 per cent. and accrued interest, 
and is repayable at the same price if the company should go into voluntary liquidation 
(trustee, Phoenix Assurance Company, Limited). Quoted in the official list; latest 
price, 82. 

The accounts are made up annually to December 31, and submitted in February. For 1905, 1906 
and 1907 the deferred stock received 33 per cent. each year; for 1908 and 1909, 44; for 1910, 1911 , 
1912, 1913 and 1914, 5; for 1915 6; for 1916, 1917, 1918 and 1919, 7; for 1920, 74; for 1921, 8; and 
for 1922, 10. Reserve, £125,000 ; carried forward, £24,424. In the report, submitted in February, 1923, 
it was stated that ‘‘a valuation of the corporation’s investments, based upon existing quotations for 
such of the securities as are publicly quoted, which amount about to 95 per cent. of the whole, and 
upon a conservative valuation for the remainder, shows a surplus over the amount at which they 
stand in the balance sheet.” Interim dividend 1923 44 per cent. in August, 

Voting power, one vote for every share or £5 of stock. Director’s qualification, £500 of either 
class of capital, which must be acquired within two months after appointment. Transfer form, 
common ; fee for registration of transfer or probate, 2s. 6d. ; death in joint holdings, marriage, power 
of attorney, or distringas, nil. Deferred and preferred stock can be transferred on same deed without 
extra fee; separate deed for debenture stock; stock is transferable in sums of £1 and multiples. 
Telegraphic address, Opposed, Stock, London, Telephone number, 2341 London Wall. 


United States and South American Investment Trust Company, Limited.—Directors: E. Noel 
(Chairman), J. H. Clifford Johnston, Sir M. W. Mattinson, K.C., R. E. Morris and Hon. C. L. 
Sclater-Booth. Manager: A. H. Wynn, A.C.A. Secretary: W. E. Taylor, A.C.A. Office: 3820, 
Gresham House, Old Broad Street, E.C.2. (Telegrams—Brecciated, Stock, London; telephone— 
London Wall 3469, 2 lines). 

Registered Dec. 4, 1886. 

The capital is £1,000,000, all of which has been subscribed and paid up, and is now in moieties of 
preference (formerly preferred) stock and ordinary (formerly deferred) stock. The preference stock 
ranks for cumulative dividends of 5 per cent. per annum, and has also priority as to capital. There 
was formerly some ambiguity in regard to the relative rights of the two stocks, but these were clearly 
defined in a new set of articles of association adopted in 1913. 

There are also—4 per cent. perpetual debenture stock to the amount of £410,408, with interest payable 
June 1 and December 1, and repayable at par in the event of the security becoming enforceable and 
being enforced ; and 44 per cent. perpetual second debenture stock for £396,399 (both debenture stocks 
being limited to half the subscribed capital), of which £100,000 was purchased by the Law Debenture 


’ 
. 
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Corporation, Limited, and issued by it to the public in August, 1907, at 974 per cent., the balance 
being issued at various prices subsequently, the interest dates being January 1 and July 1, while the 
stone te is repayable at 105 per cent. in the event of the security becoming .enforceable, and being 
enforced. 

The accounts are made up annually to April 4, and submitted in the same month. For 1911-12 the 
ordinary stock got 5 per cent.; for 1912-13, 54; for 1913-14, 6; for 1914-15, 1915-16, 1916-17 and 
1917-18, .5; for 1918-19, 53; for 1919-20, 6; for 1920-21, 7; for 1921-22, 74; and for 1922-23, 8. 
Capital reserve account, £50,000; carried forward, £34,856. A list of the investments accompanies 
the report. On account of 1923-24 24 per cent. was paid on the preference and 34 per cent. (actual) 
on the ordinary in October. 

Voting power, one vote for each £10 preference or ordinary stock. Director’s qualification, £500 of 
preference or ordinary stock. Transfer form, common; fee for registration of transfer, probate, death 
in joint holdings, marriage, power of attorney, distringas, or statutory declaration, 2s. 6d. All classes 
of stock can be transferred (in amounts of £1 and multiples) on same deed, tee, 2s. 6d. each class. 
Telegraphic address, Brecciated, Stock, London. Telephone number, 2626 London Wall. 

The company is quoted in the official list. Latest prices—ordinary, 1244 ; preference, 884 ; 4 per cent. 
debenture stock, 77; 44 per cent. debenture stock, 80. Also quoted at Edinburgh. 


United States Debenture Corporation, Limited.— Directors: F. Chaplin (Chairman), Col. K. R. 
B. Wodehouse, N. Spens and R. V. Buxton, D.S.O. Secretary: W. G. Lock, F.C.1.8S. Office: 
Winchester House, E.C.2.—The company was registered November 15, 1889. The authorised capital is 
£2,698,000, of which £1,498,000 is in cumulative preference stock (with a priority as to capital) 
and £1,200,000 in ordinary shares of £4. All of the ordinary capital has been issued, and 
£300,000, or £1 per share, paid up (to the extent of one-half out of the reserve fund); and 
of the preference stock £175,000 has been issued as 54 per cent. and £200,000 as 44 per 
cent., and paid up. There are borrowing powers to the extent of two-thirds of the subscribed 
share capital for the time being, and in February, 1890, £1,000,000 44 per cent. irredeemable 
debenture stock was issued at 105 per cent., and £50,000 of this stock was sold on the market in 1913, 
with interest payable February 1 and August 1; this stock is the total authorised as a first charge, 
and is specifically secured by a mortgage of the uncalled share capital. There were, at January 31, 
1923, contingent liabilities amounting to £22,303 in respect of investments not then completed. 

The accounts are made up annually to January 31, and submitted in March. For each of the six 
years to 1911-12 74 per cent. was paid on the ordinary; for the seven years to 1918-19, 10; for 
1919-20, 123, including a bonus of 2% per cent.; and for 1920-21, 1921-22 and 1922-23, 123. 
Reserve fund, £315,000; carried forward, £25,497. The preference dividend is paid on February 1 
and August1. In the report submitted in March, 1923, it was stated that ‘‘The annual valuation 
shows that the value of the corporation’s assets considerably exceeds the amount of the debenture 
stock, preference stock and paid-up capital on the ordinary shares.” On account of 1923-24 5 per cent. 
was paid in August. 

Voting power, one vote for every ordinary share, or £10 of preference stock. Director’s qualifica- 
tion, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed (separate deed for each 
security) ; preference and debenture stocks are transferable in multiples of £1. Telegraphic address, 
Cognizance, Stock, London. Telephone number, 6237 London Wall. The company is quoted in the 
official list. Latest prices—ordinary, 1,5,; 54 per cent. preference stock, 944 ; 44 per cent. preference, 
754; debenture stock, 88. 


United States Investment Corporation, Limited.— Directors : H. D. Lawrie (Chairman), E. L. I+ 
Blyth, W. B. Dunlop and H. A. Jamieson. Secretaries: Macandrew, Wright and Murray, W.5S. 
. Office: 9, Albyn Place, Edinburgh. 
The corporation was registered November 5, 1890, mainly with a view to advancing money on 
real estate in America. 
The authorised capital is now £250,000, all of which is issued and paid up, and the authorised 
borrowing powers, which are limited to the amount of the issued capital for the time being plus, for. 
temporary purposes, an amount equal to the reserve funds, have been exercised to the extent of 
£135, 886 in debenture stock, all of which is outstanding, while there are also terminable debentures 
for £99,000. The capital formerly consisted of £125,000 in ordinary shares of £5, with £1 per share 
paid up, £25,000 in fully-paid ordinary A shares of £1, and £100,000 in 44 per cent. cumulative 
preference stock. Late in 1911, however, the capital was rearranged. The £4 unpaid on the ordinary 
shares was called up, and these fully-paid shares of £5 were then divided into two fully-paid prefer- 
ence shares of £1 (since converted into stock) and three fully-paid ordinary shares of £1; the dividend 
on the old preference capital was raised from 44 to 5 per cent., the latter being also the rate on the 
new preference capital, and the two classes of ordinary shares were merged into one. 
£100,000 Ordinary shares of £1, fully paid, the total authorised. Quoted at Edinburgh. Latest 
price, 27s. 9d. 

£150,000 Five per cent. cumulative preference stock, the total authorised, with priority also as to 
capital. Dividends are payable June 30 and December 31. Quoted at Edinburgh. 
Latest price, 95. 

£135,886 Four per cent. debenture stock, with interest payable May 1 and November 10 and the 
principal repayable at any time (now), at the company’s option, on six months’ notice, at 
105 per cent. The stock is secured by trust deed as a first floating charge on the assets 
(trustees, N. J. Finlay, W.S., and E. L. I. Blyth). Quotedat Edinburgh. Latest price, 81. 

£99,000 Terminable debentures, repayable at par in three to five years from the date of issue, with 

interest payable May 15 and November 11. 

The accounts are made up annually to December 31, and submitted in April. For each of the six 
years to 1913 the dividend was 6 per cent.; for each of the five years to 1918, 7, including a bonus 
of 1 per cent. each time; for 1919, 9; and for 1920, 1921 and 1922, 11, including a bonus of 1 per cent. 
each time. Reserve fund, £20,000; surplus revenue account, £12,558. In their report, submitted 
in April, 1923, the directors stated that ‘‘a careful valuation of the company’s securities as at 
December 30 last, taking the mortgages at cost, shows a surplus over capital, reserve fund and surplus 
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revenue.” On account of 1923 8 per cent. was paid in August, The preference dividend is distributed 
on June 30 and December 31. » 

Voting power, one vote for each ordinary share, or £3 of preference stock. Director’s qualification, 
£100 in ordinary shares or preference stock. Transfer form, common; fee for registration of transfer, 
probate, confirmation of executors, death in joint holdings, marriage, power of attorney, or factory 
and commission, 2s. 6d, ; arrestment, 5s. All classes of security may be transferred on same deed 
without extra fee; preference and debenture stocks are transferable in multiples of £1. Telegraphic 
address, Macandrew, Edinburgh. Telephone number, 235, Edinburgh. 


United States Mortgage Company of Scotland, Limited.— Directors : J, W. Bowhill (Chairman), 
Ian Macintyre, C, Munro, T. J. Carlyle Gifford and R. G. Simpson, C.A. Secretary: W. H. Ivory. 
Office: 6, Albyn Place, Edinburgh.—The company was registered March 20, 1884. 

The authorised capital is £850,000, £550,000 being in shares of £5, £150,000 in preferred stock, 
£50,000 in preferred shares of £5, and £100,000 in deferred stock, the ordinary shares and deferred 
stock ranking equally for dividend, and all the preferred and deferred stock has been issued and paid 
up. The preferred capital is limited to twice the nominal amount of the ordinary shares and stock 
for the time being issued, has a priority as to capital and any arrear dividends, and is entitled toa 
cumulative preferential dividend at the rate of 43 per cent. per annum, the deferred stock, with the 

-unconverted shares of the company, taking the surplus profits available for distribution. There are 
also debentures, which must not exceed the paid-up capital, for £216,785, in addition to which the 
company has power to borrow, for temporary purposes, a sum not exceeding the amount of the reserve 
fund for the time being. 

In February, 1920, the greater portion of the deferred stock was purchased by the Second 
Scottish Investment Trust Company, Limited, at the price of £200 for each £100 of stock. 

The accounts are made up annually to May 31, and submitted in August. For 1909-10 and 
1910-11 8 per cent. per annum was paid on the deferred stock; for 1911-12, 9; for the ten years to 
1921-22, 10; and for 1922-23, 123. Reserve fund, £100,000; suspense account, £10,000; carried 
forward, £9,427. On account of 1923-24 5 per cent. was paid on the deferred stock in January. The 
preferred dividend is paid in January and July. 


Voting power, one vote for every £5 of preferred stock for £25 and upwards, and one yote 
for every £1 of ordinary stock for £25 and upwards, but, in the event of the preferred dividend 
being in arrear, preferred stockholders will have the same voting rights as the ordinary. Director's 
qualification, 100 shares or £500 of stock. Transfer form, common; fee, 2s. 6d. per deed. Stock 
is transferable in amounts of not less than £5. Telegraphic address, Ivory, Edinburgh. Telephcne 
number, 342, Edinburgh. Quoted at Edinburgh. Latest prices—preferred, 85 ; deferred, 1673. 


United Utilities Company.—Directors: L. K. Thorne (President), I. W. Bonbright (Chairman), 

S. W. Childs, A. L. Loomis, H. S. Scarritt and A. P. Taliaferro (also Secretary and Treasurer). 
Office: 25, Nassau Street, New York. 

The company was registered December 12, 1910, under the laws of the state of Maine, U.S. itis 
an investment trust company, with powers to acquire, sell and deal in bonds, stocks and other 
securities and properties of electric power, electric light, gas and other public service companies or 
enterprises, situate for the most part in the United States of America. The company is controlled 
by Bonbright and Co., Incorporated. 

The authorised capital stock is now $1,000,000 in preferred shares, all issued and paid up, and 
50,000 shares of common stock of no par vaiue, all issued, and there are also bonds for $587,600. The 
authorised capital stock was formerly $10,000,000, half preferred and half common, but in 1921, in order 
to eliminate the account ‘‘contracts, options and discounts,” and to provide for depreciation of 
securities, the 50,000 issued common shares of $100 were reduced to shares of no par value (carried in 
the balance sheet at $5 per share). The remaining $4,000,000 (unissued) of preferred shares was at the 
same time cancelled. 

50,000 Common shares of no par value, the total authorised, carried in the balance sheet at $5 
per share. After these shares have received $5 per share in any calendar year, both 
classes of shares rank on any turther distributable profits for equal distributions per 
share. 

$1,000,000 Preferred 7 per cent. cumulative stock in shares of $100 (the total authorised), with 
further participation equal per share with the common shares after $5 per share 
has been paid in any calendar year on the latter, and with priority also as to capital; 
the company has reserved the option to repay the shares at 120 per cent. on thirty 
days’ notice. Dividends are payable quarterly Jan. 1, April 1, July 1. Oct. 1. 
$478,900 First collateral trust 6 per cent. convertible thirty-year gold bonds of $500 and $100, to 
bearer, registerable as to principal only at the company’s office in New York, out- 
standing balance (at Oct. 31, 1923) of $1,250,000 for which in March, 1913, Messrs, William 
P. Bonbright and Co., of 16, George Street, Mansion House, E.C.4, were authorised 
by the contractors for the issue to receive applications at 102 per cent. Interest is 
payable January 1 and July 1; and the principal, secured by trust deed as a specific 
first charge on certain investments, is repayable January 1, 1943, or convertible 
on January 1, 1918, or on any interest date thereafter, at the option of the holder, into 
preferred shares of the company on the basis of $100 of bonds and $15 in cash for $100 
of preferred shares, or redeemable in whole or in part at the company’s option on 
January 1, 1918, or on any interest date thereafter at 105 per cent. and accrued 
interest, which is also to be the price of redemption in the event of a voluntary 
liquidation. No bonds can be issued in excess of $800,000 in accordance with a resolution 
passed in January, 1916, while ‘‘the aggregate market value of the collateral deposited 
shall be equal to and maintained at not less than 125 per cent. of the aggregate principal 
amount of the bonds outstanding.” Trustee, Old Colony Trust Company, Boston, All 
Bris on the bonds are made by the issuing firm in London at the fixed exchange of 
4.863 to the £, but holders may receive payment in United States currency at the 
office of Bonbright and Co., Incorporated, in New York. 
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The last accounts were for the eleven months to Nov. 30, 1922, issued in New York in Jan., 1923. 
There has so far been no dividend on the common shares (which were reduced to no par value in 
1921, as stated above), but the preferred dividend has been paid to date. Surplus at Nov. 30, 1922, 
$256,001, including $213,964 brought down at December 31, 1921. A list of the investments is appended 
to the report. 


Unity Investment Trust, Limited.—Dzrectors: K. M. Clark (Chairman), 8. G. Bibby, H. J. 
Jack (Managing). Secretary: E. C. Heymer. Office: Wellington House, Buckingham Gate, S.W.1. 
(Telegrams—Fluxode, Sowest, London; telephone—Victoria 9055.) 

Registered (private company) Sept. 18, 1914. 

Authorised capital £2,000, shares £1; all subscribed ; paid up, £1,750 12s. 6d. (5 shares fully paid, 
balance 17s. 6d. per share paid). 

Accounts to Sept. 30, not published. Dividend—five years to 1922-28, 10 per cent. each year. 

Voting, one vote per share. Director’s qualification, ‘‘ nominal holding.” Transfer form, common ; 
fee, 2s. 6d. [Officially revised. ] 


Mh age Investment Company.—Entire share capital held by Standard Gas & Electric Co., 
uhich see. 


V.0.C. Holding Company, Limited.— Directors: D. E. Alves (Chairman), A. Agnew, O.B.E., A, 
Aranguren (Carayas), B. C. de Jonge, H. N. Benjamin, C. 8. Gulbenkian, P. C. Heyden, H. F. Previté, 
Secretary: W. A. Turner, F.C.1LS. Office: St. Helen’s Court, E.C.3.—The company was registered 
June 15, 1921, and has acquired 499,153 shares of £1 in the Venezuelan Oil Concessions, Limited, 
through an exchange of shares on the basis of one preference and three ordinary shares of the Holding 
Company for each share of the oil company. 


The authorised capital is £3,000,000 in shares of £1, £1,000,000 being 7 per cent. preference and 
£2,000,000 ordinary, and £749,160 of the preference and £1,932,067 of the ordinary have been issued 
and paid up, the whole amount, with the exception of 250,007 preference shares issued for cash, having 
been allotted credited as fully paid. Of the unissued capital, 249.993 preference shares are under 
option at par, as part consideration for 499,153 fully-paid shares in the Venezuelan Oil Concessions, 
Limited. With the exception of 65,392 ordinary shares (balance of consideration for option on 
500,000 further shares of that company at par) the actual issue of which is in abeyance, the remaining 
preference and ordinary shares are reserved against any further Venezuelan Oil Concessions, Limited, 
shares which may be surrendered. The preference shares rank first for non-cumulative dividends 
of 7 per cent. per annum, and after payment of a like rate on the ordinary shares surplus profits 
remaining are divisible proportionately between both classes of shares. In the event of liquidation the 
preference shares have priority as regards capital, and after repayment of the ordinary capital any 
balance remaining is to be divided pari passu between the preference and ordinary shares. At 
December 31, 1922, there was a loan from the Anglo-Saxon Petroleum Company, Limited, of 
£50,000. 

Accounts to Dec. 31, submitted (1923) Dec. Debit to general expenses at Dec. 31, 1922, preliminary 
expenses figured as an asset for £45,042. Report presented in Dec., 1923, stated that drilling is about 
to commence on newly discovered and promising anticline in Maracaibo district. Preparations are also 
being made to drill three more wells in Barrosos area and another in Junta area. A further test well 
will be started in a region 22 miles south of La Rosa as soon as necessary materials arrive. 


Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class, other than a director appointed under article 77 of the articles of association. Transfer 
form, common; fee, 2s. 6d. per deed 1 to 500 shares, 5s. per deed over 500 shares. Telegraphic 
address, Vochold, Stock, London, Telephone number, 6824 Avenue. Latest prices—ordinary, 
30s.; preference, 26s. 104d. & 


Van Diemen’s Land Company.—Directors : C. Hampton Hale (Governor), H. Wyatt, M. B. Snell, 
C.F. Burton, F.C.A. Secretary: J. ¥. Halford. Office: Blomtield House, E.C.2.—iThis company was- 
incorporated by act of parliament and royal charter in 1825. Offers are being made to the company’s 
tenants to purchase their holdings ‘‘on easy terms, with mortgage facilities. It is anticipated by this 
means to sell a large area of land.” The company is also engaged in live-stock farming. In 1887 the 
company disposed of its railway to the Emu Bay and Mount Bischoff Railway Company, Limited, and 
out of the proceeds of this sale the entire debenture debt of the Land Company was redeemed, and a 
return of £5 per share made in January, 1888, while in 1912, 1913 and 1915 further returns of £1 
per share each time were made. The authorised capital was formerly £220,000 in shares of £22, 
all issued and paid up. In August, 1916, the company obtained parliamentary sanction to reorganise 
the capital. 


The authorised capital is now £520,000, divided into 220,000 shares of £1, called A, and 10,000 shares 
of £30, called B, while the company has power to increase the authorised amount to £750,000 by the 
creation and issue of new shares of one or more class, any fresh issue to be offered in the first instance to 
the proprietors of the existing A shares, at or below par or at a premium, as the directors may deter- 
mine. The two classes of shares, as above, were issued to the existing holders of the £22 shares 
as fully paid up, in the proportion of 22 A shares and 1 B share for each old share of £22, The A 
shares are to be entitled to participate in the whole of the profits which the directors may declare to 
be available for dividend ; the holders of the B shares are not to be entitled to participate in profits 
available for distribution, but as from August 29, 1916, the directors are to set aside not less than75 per 
cent. of the moneys received by the company from the sale of lands to form a fund for the redemption 
of the B shares, redemption to be effected by drawings or purchase in the open market or by tender 
at or below their par value. The company may accept B shares in consideration of any lands 
purchased by any proprietor of B shares or in redemption of mortgages held by the company, 
and the capital of the company shall from time to time be deemed to be reduced by the nominal 
value of any B shares redeemed. So far 5,140 B shares have been so purchased and redeemed, 
reducing the amount of B shares to £145,800. At December 31, 1922, there was also a loan account 
of £11,500. 

The accounts are made up annually to December 31, and submitted in May. Of late years 
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the dividends have been—for each of the three years to 1910, 20s.; for 1911, nil; for 1912, 5s. ; for 
1913 and 1914, 7s. 6d.; and for 1915, 12s. 6d. ; while in 1912, 1913 and 1915 returns of ¢apital of £1 
per share each time were made, and in 1916 the capital was reorganised as stated above. For 1916 8d. 
was paid on each A share of £1; for 1917 a similar payment was made; for 1918 and 1919 6d. per 
share each year ; and for 1920, 1921 and 1922 no dividend was paid. Reserve account, £10,654: 
B shares capital reserve, £13,340; carried forward, £1,186, against £1,469 brought down. In 1922 
the company sold 10,567 acres of land for £14,640, compared with 512 acres and £5,725 respec- 
tively in the previous year, and at the end of the year there remained on hand 258,496 acres 
(portions of which are let), while £161,605 was owing to the company in respect of sales of land on 
deferred payments. 

Voting power, one vote for each share. Director’s qualification, 500 A shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Vadilanco, Ave, London. Telephone number, 
London Wall 7721.4 

The shares are quoted in the official list. Latest prices—A, ?; B, 24. 


Venture Trust, Limited.— Directors: A. A. Baumann (Chairman), G. G. Hay, W. Maclachlan 
and H. 8. Middleton. Secretary: E. Fairweather, F.C.1I.8. Office: Pinners Hall, Austin Friars, 
H.C.2.—Tke company was registered November 20, 1919, to take over the business of a company of the 
same name, which was registered January 1, 1913, in reconstruction of the London Venture Corpora- 
tion, Limited, registered October 23, 1908. The company carries on a general finance and promotion 
business, and holds shares in various companies. 

The authorised capital is £250,000 in shares of 10s. each, of which £120,983 has been subscribed and 
called up, including 120,007 shares issued as fully paid, and 121,959 shares (the subscription of 121,372 
of which was guaranteed), the allottees of these latter shares having the option (until November 30, 
1924, extended from November 30, 1922) to apply for and have allotted a similar number of 
shares at par. The guarantors have the right exercisable from time to time until December 31, 1924 
(extended from December 31, 1922), to require the issue to them at par of the whole or any 
ah the unissued shares, not under option as above. At December 31, 1922, there was a bank loan 
of £7,000, 

The accounts are made up annually to December 31, and submitted in March. No dividend 
has yet been paid. In respect of the thirteen months to December 31, 1921, there was a profit of 
£1,524, which was written off depreciation of investments; and for 1922 a profit of £12,798, applied 
in reducing a debit balance of £36,299 brought down to £23,501. 

Voting power, one vote for each share. ODirector’s qualification, 500 shares. Transfer form, 
oan ; fee, 2s. 6d. Telegraphic address, Cygnus, Ave, London. Telephone number, 9506 London 

all. 


Victoria Dwellings Association, Limited.—Hyecutive Council: F. Single (Chairman), H. 8. 
Holden, F. Hooper and Lt.-Col. C. E. Norton, C.M.G. Secretary: 8. G. Henniker. Office: 3m, Victoria 
Dwellings, Battersea Park Road, 8.W.11.—The company was established in 1875. The capital is 
£80,590 in fully-paid shares of £10. There are also loans from the Ecclesiastical Commissioners 
amounting to £24,068. . 

The accounts are made up annually to April 30, and submitted in June. A dividend of 1? per 
cent. was paid in respect of the year 1906-7, but there was then no dividend until in respect of 
1916-17, when 1 per cent. was distributed ; for the four years to 1920-21 the dividend was again 1 per 
cent. each time; and for 1921-22 and 1922-23, 2 (less income tax). Carried forward, £44. 


Voting power, one vote for every five shares, Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. 


Wagon Finance Corporation, Limited. — Directors: Sir W. B. M. Bird (Chairman), Right 
Hon. Lord Aberconway, R. Armitage, G. E. Cooper (Managing Director), W. Humble and 
H. G. Lewis. Secretary: OC. W.Cooper. Office: 64, Fargate, Sheftield.—The company was registered 
July 25, 1906, to carry on a general wagon finance business, The authorised capital is £1,000,000 
in shares of £10, all of which has been subscribed, and £100,000, or £1 per share, called up. 

There are also—4 per cent. first mortgage perpetual debenture stock for £106,208, issued 
in July, 1906, and since, at 94 and 95 per cent., and secured by a fixed and specific charge 
upon the uncalled capital of the company, and by a floating charge upon the whole of the 
undertaking, while interest is payable June 30 and December 31, and the stock is only redeem- 
able in the event of the security constituted by the trust deed becoming enforceable, the amount 
of the debenture stock being limited to four-fifths of the nominal amount of the share capital for the 
time being issued, or the amount remaining uncalled and unpaid on the share capital, whichever 
amount is the less; and first mortgage terminable debentures, with interest payable June 30 and 
December 31, and the principal repayable three, five or seven years after issue ; terminable debentures 
and deposit loans for £838,629; and a bank loan for £13,353. The articles of association provide 
that (except in a winding-up or for the purpose of enforcing any security on the uncalled capital) 
not more than £2 per share shall be called up without a special resolution, and the trust deed 
securing the debenture stock provides that no share shall be called up beyond £2. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 5 per cent.) being paidin July. For the year 1909 the ordinary shares received 
6 per cent. ; for 1910, 1911 and 1912, 10 each year; for 1913, 11; for 1914, 1915, 1916 and 1917, 10 (free 
of income tax); for 1918, 11; for 1919 and 1920, 125; for 1921, 182; and for 1922, 15 (less income 
tax). Reserve fund, £30,000; carried forward, £6,729, subject to corporation profits tax for 1920, 
1921 and 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Debenture stock is transferable in amounts of £1 and multiples. Quoted at 
Sheffield and Cardiff. Latest price of shares, 438s. 


Warner Estate, Limited. — Directors: Col. Sir T. O. T. Warner, Bart., C.B., (Chairman), 
Lt.-Col. J. Blyth, C.B,E., A. M. Lloyd (ManagingDirector), Maj. E. C. T. Warner, D.S.O., M.C., and 
H. H. Sparks (also Secretary). Ofice: 30, Norfolk Street, W.C.2.—The company was registered 
July 3, 1891, to acquire an estate at Walthamstow from Col. Sir GC. Warner. 
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The authorised capital is £500,000, half in ordinary shares of £1, and’ half in 5 per cent. cumulative 
preference shares of £10, with a priority as to capital, and £248,380 of ordinary and all the preference 
have been subscribed and called up, including 14,138 and 16,242 ordinary shares issued each time in 
1921 and 1922 by way of balance dividend out of reserve fund in the proportion of six and seven new 
shares respectively for every 100 then held. There are also—mortgages for £246,434; and temporary 
loans for £22,305. 

The accounts are made up annually to March 31, and usually submitted in May. For the seventeen 
years to 1913-14 the ordinary shares got 6 per cent. per annum; for 1914-15, 1915-16, 1916-17 and 
1917-18, 55; for 1918-19 and 1919-20, 5; for 1920-21 and 1921-22 interim dividends of 24 per cent. 
each time were paid, with, in addition, balance distributions of 6 per cent. and 7 per cent. respectively 
in shares out of reserve fund; and for 1922-23, 6. Reserve, £126,000; carried forward, £2,985, subject 
to corporation profits tax. On account of 1923-24 3 per cent. was paid in December. The preference 
dividend is paid on April 1 and October 1. 

Voting power, one vote for every preference or 10 ordinary shares. Director’s qualification, 
be smal shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 1000 (four 
ines) Gerrard. 


The preference shares are quoted in the official list; latest price, 68. 


Warwick Estates Company, Limited.— Directors : Rt. Hon. the Earl of Warwick (Chairman), Lord 
Bethell, Lord Brooke, C.M.G., M.V.O., H. G. Godfrey-Payton (also Secretary). Office: Warwick 
Castle Estate Offices, 25, High Street, Warwick.—The company was registered March 21, 1899. 
The authorised capital is £120,000 in shares of £10, of which £85,340 has been allotted and paid up, 
£35,000 being in 4 per cent. cumulative preference shares, having a priority also as to capital, and 
£50,340 in ordinary shares. There is also £209,175 4 per cent. first mortgage debenture stock, outstanding 
balance of £210,000, allotted publicly at par, with interest payable March 1 and September 1, while of 
the principal £126,000 is to be repaid at 105 per cent. on the death of the Earl of Warwick, and £84,000 
at the same price on the death of the Countess of Warwick. The company, however, has (now) the 
right at any time to pay off the whole of the stock at six months’ notice at 105 per cent., and in 
the event of a winding-up the stock is to be paid off at 105 per cent. The stock is specially 
secured, by a first mortgage. to trustees on the life interest of the Earl of Warwick in certain free- 
hold estates in Warwickshire and Somersetshire ; a sum of £7,000 a year, payable during the life of 
the Countess of Warwick, and charged upon estates in Essex and Northamptonshire ; leases of the 
Clutton collieries and adjoining coal seams in Somersetshire ; policies of insurance on the life of the 
Earl of Warwick for a total of £139,000, policies of insurance on the life of the Countess of Warwick 
for £93,000, and a sum of £10,000 cash, which was to be provided by the company as working 
capital. The policies of insurance referred to are world-wide and indisputable, and are effected with 
six of the principal British companies, 

The accounts are made up annually to March 31, and submitted in November. For 1912-13 the 
ordinary shares received 5 per cent. ; for 1913-14, 193 (including bonus dividends of 113 per cent.) ; 
for 1914-15, 12; for 1915-16, 8; for 1916-17, 12; for 1917-18, 10; for 1918-19, 8; for 1919-20 only 
the preference dividend was paid; for 1920-21 7 per cent. was paid on the ordinary shares; and for 
1921-22, 23. Investments fluctuation reserve, £4,000; carried forward, £532. 

- Voting power, one vote for every share. Director’s qualification, 10 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples. 
Telephone number, 12, Warwick. The debenture stock is quoted in the official list; latest price, 77. 


Welwyn Garden City, Limited.—Directors : Sir T. G. Chambers, K.B.E. (Chairman), Maj. the Hon. 
J.J. Astor, M.P., Sir A. K. Butterworth, Kt., Maj. W. H. Close, M.C.. H. Collins, J. R. Farquharson, 
Lt.-Col. F. E. Fremantle, M.P., Sir John Henry, E. Howard, W. T. Layton, C.H., O.B.E., C. B. 
Purdom, R. L. Reiss. Civie Directors: Mrs. A. M. Drover, L. T.M. Gray, H. E. Stevens. Secretary: 
F. J. Osborn, Office : Estate Office, Welwyn Garden City, Herts. (Telephone—Welwyn Garden 248.) 

The company was registered April 30, 1920, to acquire and develop an estate, situated near 
Welwyn, Herts, and has several subsidiaries connected with the development of the scheme. t 

The authorised capital is £250,000 in shares of £1, of which £205,525 has been subscribed, and 
£116,700 called up, 112,025 shares being fully paid (including 12,659 allotted as fully paid to Second 
Garden City, Limited, in May, 1920), and 93,500 shares having 1s. per share, paid up. The shares 
rank for cumulative dividends of 7 per cent. per annum. 

There are also £145,050 6 per cent. debentures of £59 each (part of £150,000 authorised), with 
interest payable March 31 and September 30, constituting a floating charge on the undertaking ; the 
principal is repayable on June 80, 1961, at par. At March 31, 1923, there were loans for £154,996. 

Accounts to March 31, submitted June. No dividend yet. Carried forward at March 31, 1923, 
£12,158, including £5,015 brought down; at that date there was a suspense account (premiums on 
leases, &c.) of £26,912, while accrued dividend amounted to £20,294. The assets include preliminary 
and capital raising expenses, £24,158. bhi Nin 

Voting power, one vote for each share. Director’s qualification, 100 shares, civic director, 1 
share, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s, 6d. 

Wembley Park Estate Company, Limited.—Dvirectors: Hon. E, Hubbard (Chairman), 8S. 8. 
Bryant, A. C. Ellis and R. H. Selbie, C.B.E. Secretary : H. E. Percy. Office: Baker Street Station, 
N.W.1.—The company was registered August 14, 1889, as the Tower Company, Limited, and 
acquired land at Wembley Park, the name being changed as above in 1906. Wembley Park 
was selected as the site for the British Empire Exhibition, and in January, 1922, the sale of 
about 126 acres of land.for that purpose was effected. The capital was formerly £349,360 in shares 
of £1, £300,000 being ordinary, and £49,360 deferred, but in June, 1920, 18s. per share was written 
off each of the then deferred shares, and the reduced shares of 2s. were consolidated into 4,986 
ordinary shares of £1. ; ; 

The authorised capital is now £300,000 in ordinary shares of £1, of which £74,621 has been subscribed 
and called up. 

The abe are made up annually to June 30, and submitted (in 1922) in July. For 1920-21 
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a dividend (the first for many years) of 4 per cent. was paid; for 1921-22, 10, including a bonus of 5 
per cent. ; and for 1922-23, 124. Reserve fund, £1,000; realisations suspense account (excess over 
book valuation on sales of property), £20,143 ; carried forward, £267. : 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, Langham 1130. The shares are quoted in the official list ; 
latest price, 12. 

Wentworth Dwellings Company, Limited.—Directors : A. G. L. Gamlen (Chairman and Manag- 
ing Director), R. W. Brown, F. W. Foskett, R. D. Oxenford. Secretary: E. R. Frere. Office : 12, Old 
Square, Lincoln’s Inn, W.C.2.—The company was registered September 29, 1890. In 1922 the then 
shares of £25 each were subdivided into denominations of £5, and 1,360 fully paid shares were distri- 
buted to the shareholders in the proportion of two new shares for every five held as a bonus from the 
reserve fund. The authcrised capital is now £23,800 in shares of £5, all of which has been issued and 

aid. 

There are also 5 per cent. debentures of £50 each for £6,900. 

The accounts are made up annually to September 29, and submitted in December. Share 
dividends are limited to 6 per cent. per annum, and this rate was paid quarterly for each of the 
thirty-two years to 1922-23 (free of income tax), while in 1922 a bonus of 40 per cent. in shares was 
distributed from the reserve fund. Reserve fund, £19,909. 

Voting power, one vote for every share up to 10, and one for every four shares beyond, witha 
maximum of 100 votes. Director’s qualification, £300 of shares. Transfer form, common; fee, Is. 


West African, Nigerian and General Trust, Limited.—Dzireciors: Percy Tarbutt (Chairman and 
Managing Director), H. O. Arbuthnot, W. H. Goldsmid. Secretary: W. Pocock. Office - 
18, St. Swithin’s Lane, E.C.4.—The company was registered January 7, 1920, to deal in concessions, 
leases and other grants of properties in any part of the world, and particularly in West Africa 
and Nigeria. 

has anthovisea capital is £1,000,000 in shares of £1, of which £250,000 has been subscribed and 
called up. 

Accounts to May 31, for 1922-23 in August. No dividend yet. In 1922-23 there was a loss, after 
writing off £11,433 loss on investments realised, of £9,897, increasing a debit balance brought down to 
£10,741. The value of the company’s investments (standing at cost price [£229,973], less sales) at 
May 31, 1923, taken at market valuation where the securities are quoted and the directors’ valuation 
for unquoted securities was £153,495. 

Voting power, one vote for every share. JDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tarbutt, Cannon, London. Telephone number, 5843 
Bank. 


West London Property Corporation, Limited.— Directors: Sir John Brunner, Bart., M.P. 
(Chairman), H. P. Lowe and C. F. Quin (Managing Director). Secretary: F. Orbeil. Office: 148, 
Kensington High Street, W.8. 

The company was registered November 2, 1899, to acquire long leasehold properties situated 
in the West End of London. Vendors received £291,210 in cash and £50,000 in ordinary shares 
as purchase consideration. 

The authorised share capital (ordinary and preference) is £150,000, all of which is issued and paid 
up, and the authorised borrowing powers of £220,000 have been fully exercised and £150,100 is out- 
standing. 

£50,000 Ordinary shares of £1, fully paid, the total authorised, allotted credited fully paid to 
vendors. In 1900 the holder of £40,000 of these shares surrendered to the company, for 
the purpose of redeeming first debentures, any dividends which may accrue to such shares 
until one-half of the £200,000 first debentures issued shall have been redeemed. 

£100,000 Five per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, and ranking for further participation to the extent of one-half 
of surplus profits after 5 per cent. has been paid on the ordinary shares in any year, 
and to the extent of one-half of surplus assets after repayment of the ordinary capital. 
After the redemption of the debentures, a sum is to be set aside annually by way of 
sinking fund sufficient to replace the whole of the preference capital on or before the 
expiration of the leases. Dividend is in arrear as from December 1, 1911. 

£130,100 Four per cent. first mortgage debentures, registered, of £100 each, with interest payable 
May 1 and November 1, and the principal, secured by a specific first mortgage (trustees, 
Sir John Brunner, Bart., Roscoe Brunner and F. J. M. Brunner) of the whole of the 
properties acquired, repayable at 105 per cent. on or before November 1, 1958, from a 
cumulative sinking fund of £1,050 per annum, applied to annual drawings in November, 
or in purchases in the market at a lower price (as to further sums which may be 
available for redeeming the debentures, see under ordinary shares above). In the 
event of the company being wound up voluntarily for the purpose of reconstruction, 
amalgamation, or any other purpose, the debentures will not be redeemable at less 
than 105 per cent. 

£20,000 Four per cent. second debentures, the total authorised, with interest payable May 1 and 
November 1, and the principal repayable at par at any time on six months’ notice from 
the company, but. not later than November 1, 1958. 

The accounts are now made up annually to March 25, and submitted in June. The last dividend 
paid on the ordinary shares was 2 per cent. in respect of the year ended May 31, 1903. For the year 
to May 31, 1907, only 4 per cent. was paid on the preference shares; for 1907-8 only 1 per cent. was 
paid on the preference shares; for 1908-9 2 per cent. was paid on the preference shares; for 1909-10, 
1910-11, the ten months to March 25, 1912, and the eight years to. 1919-20, only debenture interest was 
met; in respect of 1920-21 3 per cent. was paid on the preference shares; in respect of 1921-22, 5 per 
cent. ; and in respect of 1922-23, 74, leaving arrears as from December 1, 1911. General reserve, 
neues ; ois reserve (redemption of debentures), £6,269; carried forward, £3,907, including £4,012 

ght down. ’ 
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Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common ; fee tor registration of transfer or distringas, 2s. 6d. ; 
for probate, death in joint holdings, marriage, or power of attorney, 5s. Separate deed for each class 
of security. 


West of Scotland American Investment Company, Limited.— Directors : Col. W. W. Gray (Chair- 
man), J. M. MacKechnie, G. §8. MacLellan and H.M. Pattullo. Secretaries: A. MacCulloch and Co. 
Office : 11, West Regent Street, Glasgow.—The company was registered March 12, 1896, to take over the 
assets of the American Land and Colonization Company of Scotland, Limited. The authorised capital is 
uses in shares of £1, all of which has been issued and called up. There are also debentures for 

51,544. 

The accounts are made up annually to December 31, and submitted in March. For the 
seven years to 1913 the dividend was 8 per cent. per annum; for 1914, 84; for 1915, 1916, 1917 and 
1918, 9; and for 1919, 1920, 1921 and 1922, 10. Reserve fund, £47,500; carried forward, £2,713. 
On account of 1923 5 per cent. was paid in October. Voting power, one vote for every share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Land, 
Glasgow. Telephone number, 3175 Douglas, Glasgow. Quoted at Glasgow. Latest price, 31s. 


Western and Hawaiian Investment Company, Limited.—Name changed in 1923 to the Second 
Alliance Trust Co., Ltd. 


Western Canada investment Company, Limited.—Directors : J. G. Colmer, C.M.G. (Chair- 
man), W. Graham, Sir R. Macleod, K.C.B., A. Seymour, C. H. Hegan. Secretary: W. L. Waite. 
Office: 19-21, Moorgate, E.C.2.—The company was registered April 24, 1907. The authorised 
capital is £200,000 in shares of £1, half being in 5 per cent. cumulative preference, with a priority 
as to capital, and half in ordinary, and the whole amount has been subscribed, and £150,000 
called up, the preference shares (issued in April, 1911, at par) being fully called, and the ordinary 
having 10s. called. The company may borrow on debentures up to an amount not exceeding 
at any one time one-half the amount of the subscribed capital, and there are 44 per cent. ter- 
minable debentures for £76,320, with interest payable at various dates, and the principal repayable 
at par, and a banker’s loan of £4,165. i! 

The accounts are made up annually to June 50, and submitted about December. For the six 
years to 1912-13 the ordinary shares received 6 per cent. per annum ; for 1913-14, 7: for 1914-15, 34; 
and for the eight years to 1922-23, 5. Reserve fund, £17,000; carried forward, £7,776. 

Voting power, one vote for each ordinary or two preference shares, but under special circumstances 
the preference shareholders have also one vote for each share. Director’s qualification, 1,000 ordinary 
or 500 preference shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Hearkening, 
London. Telephone numbers, 688 and 689 London Wall. The preference shares are quoted in the 
official list ; latest price, +. 


Western Canada Land Company, Limited.— Directors: W. J. Challis and A. G. Morrish. 
Secretary: A. Oman. Office: 23, King Street, Cheapside, E.C.2.—The company was registered 
February 6, 1906, its object being primarily to acquire 500,000 acres of agricultural land, situated in 
the district of Edmonton, Alberta, from the Canadian Pacific Railway Company, while the company 
also holds practically the whole of the share capital of $2,500,000 of the Western Canada Mortgage 
Company, Limited. 'The company formerly held a considerable interest in the Pembina coalfields, 
through a subsidiary company, but this has now been disposed of. 

The authorised capital is £800,000 in shares of £1, of which £500,000 has been subscribed and 
paid up. There is also £400,000 5 per cent. debenture stock, outstanding balance of £500,000 issued 
and authorised (see below); the interest dates for the stock are April 1 and October 1 (see below), and 
the principal is repayable at 105 per cent. on October 1, 1934, but the company reserves the right to 
redeem on any interest date the whole or any part (such part to be selected by drawings) of the stock 
outstanding at 105 per cent., on six months’ notice, or to purchase the whole or any part at not 
exceeding that figure and accrued interest, while in the event of voluntary liquidation the stock is also 
to be redeemable at 105 per cent. The stock is secured by a floating charge on the entire undertaking, 
present and future, and no mortgage or charge can be created on any part of the property ranking 
in priority to or pari passu with the debenture stock. The first issue of debenture stock for 
£300,000 was made in April, 1910, at par, to provide additional working capital, &c., and further 
issues of debenture stock, amounting to £200,000, have since been made. 

The accounts were made up annually to December 31, and submitted in April. For the period 
to June 30,1907, a dividend of 5 per cent. (actual) was paid; for the period (eighteen months) to 
December 31, 1908, and the year 1909, nil; for 1910, 1911 and 1912, 5 per cent. each year (free of income 
tax); and for 1913, nil. Premium on shares account, £24,040; carried forward, £45,556, including 
£28,494 brought down. No later accounts have been issued, but in June, 1920, and August, 1922, 
repayments on account of principal of debenture stock were made, as stated below. The company 
retains mineral rights over practically all lands sold. ; ‘ 

Interest due October 1, 1914, and since, on the debenture stock has not been paid, and in October, 
1914, Mr. A. O. Miles, 28, King Street, Cheapside, E.C.2, was appointed receiver and manager. In 
a report to the debenture stockholders and shareholders, issued in July, 1919, the receiver and manager 
stated that *‘ with regard to the land, contracts for sale of 118,775 acres existing at the date of my 
appointment were subsequently cancelled. I have disposed of 40,965 acres or thereabouts for payment 
by instalments at an average rate of $14 per acre, and there remains a balance of 261,786 acres to be 
dealt with. The book debts created in respect of the sales of land were valued on December 31, 1918, 
at £130,000; they represent contracts extending over periods of years... . Since May, 1916, certain 
assets not connected with the land have been realised, and it is anticipated that the remainder will 
produce a further sum of £50,000.” In June, 1920, and August, 1922, sanction was received from the 
Court to make a cash distribution of 10 per cent, each time on account of the principal due on 
debenture stock, and this was duly made, by endorsement on the certificates, the amount in issue being 
£400,000. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
cormraon; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telephone 
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umber, 860 City.. The company is quoted in the official list. Latest prices—shares, 6d.; deben- 
ure stock, 124, ; 


Western Canada Mortgage Company, Limited.— Head Office : Union Bank Buildings, Edmonton. 
London Agent: Western Canada Land Company, Limited, 28, King Street, Cheapside, E.C. 2.—The 
company was incorporated in June, 1911, under the laws of the Province of Alberta, Canada. The capital 
is $2,500,000 in fully-paid shares of $100, practically the whole of which is held by the Western Canada 
Land Company, Limited. In October, 1918, the Canadian Agency, Limited (now in liquidation), on 
behalf of the London agent, received applieations for the purchase of £800,000 5 per cent. twenty- 
year first mortgage bonds, of £25, £100 and £500 each, at 94 per cent. The bonds are guaranteed as to 
principal and interest by the London agents as above, have interest payable February 1 and August 1, 
and are secured by a first fixed specific mortgage in favour of the Royal Trust Company as trustee of 
certain freehold lands in the Province of Alberta, nearly all being in the city of Edmonton, besides a 
first mortgage on certain principal sums, &c. In 1915 the trust deed for the bonds was modified, and 
it is now provided that all net capital moneys arising from the realisation of the specifically 
mortgaged premises, and collection of the mortgages shall, up to 5per cent. of the bonds outstanding 
on the preceding January 31, form a sinking fund to be applied to the purchase or redemption of 
bonds; so far bonds for £158,675 have been redeemed, reducing the amount outstanding to £141,325. 
The bonds may be registered as to principal at the oftice of the Royal Trust Company in Montreal. 

Bond interest has been met to date. No report has recently been received, but this notice has 
been officially revised. The bonds are quoted in the official list; latest price, 514. 


Western Canadian City and Town Lands, Limited.—Directors : Sir OC. Kinloch-Cooke, K.B.E. 
(Chairman), Sir A. S. Benn, K.B.E., M.P., W. C. Johnson, W. G. Millar, G. Skinner. Secretary: 
R. W. Ashton, F.I.S,A. Office: 4, Moorgate, E.C.2,. (Telegrams—Dominvest, Stock, London ; 
telephone—London Wall §249.) 

Registered July 30, 1912, primarily with the object of acquiring, developing and reselling city and 
town lands in the Dominion of Canada, and acquired options over various properties in Winnipeg and 
elsewhere. 

Capital consists of :— 
£40,546 Shares of £1 fully paid. Authorised £100,000. . 

£3,300 Six per cent. debentures of £20. Authorised £5,000. Interest, March 1, June 1, Sept. 1 and 
Dec. 1—paid to Dec. 1922. Redeemable at a premium of 35 per cent. on March 31, 1923— 
not, however, paid off. 

Resolutions have been approved writing 18s. per share off 39,985 issued shares, such reduced shares 
of 2s. being called A, and the unissued shares (60,015) B, both classes ranking pari passu in all respects. 
This now awaits sanction of Court. 

Accounts to Dec. 31, submitted (1923) Dec. No dividend yet. Debit to profit and loss at Dec. 31, 
1922, £16,910, including a deficiency of £16,287 brought down. Preliminary and formation expenses, 
&c., £7,009. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s, 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Western Cemetery Company, Limited.—Directors: J. M. Taylor (Chairman), M. H. Forrest, 
T. E. Baird. Secretary: A. Mackenzie, Office: 174, West George Street, Glasgow.—The company 
was registered February 23, 1881. 

The authorised capital is £30,000 in shares of £5, of which £12,055 has been issued in fully- 
paid ordinary, and £3,890 in fully-paid preference, ranking first for 4 per cent. dividends, and 
equally with the ordinary, after the latter have received 4 per cent., up to 6 per cent. on both classes, 
all surplus profits then going to the ordinary. 

The accounts are made up annually to March 31, and submitted about May. For each of the five 
years to 1912-13 10 per cent. was paid; for 1913-14, 74; for 1914-15, 10; for 1915-16, 73; 1916-17, 10 
(free of income tax) ; for 1917-18, 10 (less tax) ; for 1918-19, 10 (free of income tax); for 1919-20, 10 
(less tax); and for 1920-21, 1921-22 and 1922-23, 10 (free of tax). Reserve funds, £1,815; carried 
forward, £543, subject to directors’ fees, &c. Voting power, one vote for each share of either class. 
Director’s qualification, none specified. Transfer form, common ; fee, 2s. 6d. 


Western Debenture Trust, Limited.—Directors: A. L. Davies, Sir J. Davies, K.B.E., and 
C. P. Hailey. Secretary: R. A. Pritchard. Office: Baltic House, Mount Stuart Square, Cardiff.—The 
company was registered September 16, 1901, as Share Investments, Limited (name changed as above 
in December, 1901), The authorised capital is £15,000 in shares of £1, £2,000 being preference, 
£12,980 ordinary, and £20 founders’, and all the ordinary and founders’ shares have been 
subscribed and paid up, including 3,905 ordinary shares issued in February, 1920, at £1 2s. 6d. per 
share. 

The accounts are made up annually to December 31, and submitted in February. For 1916 a dividend 
of 15 per cent. was paid on the ordinary shares; for 1917, 10; for 1918, 1919 and 1920, 15 each year; 
for 1921, 32; and for 1922, 74 (free of income tax). Carried forward, £743. Voting power, one vote 
for each share. Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s, 6d. 


Western Mansions, Limited.— Directors: Hon. C. Ashley (Chairman), T. J. Cullen (Managing 
Director), W. T. Dulake and W. Morris. Secretary: Miss M. G. Clarkson. Office: 4, Buckingham 
Palace Mansions, Buckingham Palace Road, S.W.1.—The company was registered April 13, 1888, as 
the Middle Class Dwellings Company, Limited, the name being changed as above early in 1905. 

The authorised capital is £300,000 in shares of £10, of which £205,000 has been issued and paid 
up. There are also 44 per cent. mortgage debentures of £100 each for £104,500 (outstanding 
balance of £125,000 issued), secured by a trust deed, with interest payable by warrant January 1 
and July 1, and the principal repayable by January 1, 1966, at par, by annual drawings in 
December, or by purchase in the market, or by tender below par. Commencing with 1911 a sum 
of £543 7s. 10d. is set aside by December 31 in every year, together with an amount equal to 44 
per cent. on the debentures which shall have been redeemed in any previous years. 

The accounts are made up annually to December 31, and submitted in March. For 1910 24 per 
cent. was paid; and for each of the twelve years to 1922, 3. General reserve, £12,000 ; capital reserve, 
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£9,767; carried forward, £2,393. On account of 1923 14 per cent. was paid in September. Voting 
power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3082 Victoria. 

The company is quoted in the official list. Latest prices—shares, 32; debentures, 744. 

Western United Investment Company, Limited.—Permanent Directors: Lord Vestey and. 
Sir E. H. Vestey, Bart. Directors : Hon. Samuel Vestey and W. G. Bundey. Secretary ; E. Hinchliff. 
Ojice : 13-16, West Smithfield, E.C.1.—The company (private) was registered August 26, 1918, to 
acquire and deal in stocks and shares. 

Authorised capital £1,000,004, shares £1, £1,000,000 ordinary and £4 management, all.issued and 
paid up; 1,000,000 shares held jointly by the Public Trustee, Hon, Samuel Vestey and Mr. W. G. 
Bundey. The management shares confer on the holders the right to the management of the business 
and control of the company, and such holders are alone capable of being directors ; they carry no right 
to any dividend, nor, in a winding up, to any repayment of capital; the holders thereof are not 
entitled to any remuneration as directors, or in connection with their management of the business, 
or control of the company. The ordinary shares confer no right to have any voice in the management 
or control, to appoint directors, or to inspect account books or documents (except as by law entitled). 

Voting power—the holder of each management share has one vote; ordinary shares confer no 
votes, except that the company is to be wound up at the latest on January 1, 1969, and at the 
meeting which shall be summoned for that date, or as soon thereafter as possible, the holders of the 
ordinary shares shall alone be entitled to vote and shall have one vote for each ordinary share. 
Pinscher qualification, one management share. Transfer form, common; fee, 2s. 6d. [Officially 
revised. 

Westminster and Kensington Freeholds, Limited.— Directors: J. H. Podmore (Chairman), Albert J. 
Side (Deputy-Chairman), R. Carmichael and R. 8. Charles. Secretary and Manager: C. A. J. Ament. 
Office: Bush Lane House, Cannon Street, E.C.4.—The company was registered September 12, 1910, 
to acquire certain freehold and leasehold properties in London, &c. The authorised. capital is 
£400,000 in shares of £10, £300,000 being in 5 per cent. cumulative preferred, ranking also for priority 
as regards capital, and £100,000 deferred, and the whole amount has been subscribed and called up. 
There are also debentures for £515,000. ‘‘ Dividends on deferred capital have been paid and allocations 


made to reserve fund every year.” This being a private concern, reports are not obtainable, but this 
notice has been officially revised. 


Westminster Trust, Limited.—Directors: J. Browne-Martin (Chairman), C. U. Fisher, H. J. 
Greenwood, John W. Martin and 8. H. Martin. Secretary: D. H. S. Alldridge. Office: 32, Victoria 
Street, S.W.1.—The company was registered June 9, 1886, to acquire the freehold buildings known 
as Victoria Mansions, and adjoining properties; to these have since been added other freehold 
estates, including the Members’ Mansions, Vickers House, Broadway Court, &c. The authorised 
capital is £500,000 in shares of £1 (originally £10), of which £146,000 has been subscribed and 

ald up. 
f The accounts are made up annually to December 31, and submitted in January. The dividends 
for several years up to 1922 have been 7 per cent. per annum, with in respect of 1913 and 1917 bonuses 
of 1 per cent. each year in addition, for 1918, 1919 and 1920 of 2 per cent., for 1921 of 1 per cent. ; 
and for 1922 of 2 per cent. Reports are not obtainable, but this information has been officially 
supplied. Voting power, one vote for every 10 shares. Director’s qualification, £500 of shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 6761 Victoria, 


Wharncliffe Dwellings Company, Limited.— Directors: Sir A. R. Stenning, Kt. (Chairman), W. 
Morris, Capt. C. 8. Schreiber and Lord Stuart of Wortley. Secretary: W. J. Sellwood. Office: 
7, Little College Street, S.W.1.—The company was registered July 7, 1896, to take over properties 
from the Manchester, Sheffield and Lincolnshire Railway Company (now the London and North 
Eastern Railway Co., Great Central section). The authorised capital is £150,000 in shares of £10, 
half being 44 per cent. non-cumulative preferred shares, and half deferred. All the deferred shares 
were issued to the Manchester, Sheffield and Lincolnshire Railway Company, and the whole amount 
of the preferred capital has been subscribed and paid up. There is also 3 per cent. irredeemable 
mortgage debenture stock for £100,000, issued in July, 1897, at 97 per cent., with interest payable 
January 1 and July 1, and secured by a first mortgage of the freehold property. 

The accounts are made up annually to December 31, and submitted in February. For 1907 the 
deferred shares received 1 per cent. ; for each of the six years to 1913, 14; and for each of the nine years 
to 1922, 1. Reserve fund, £10,000; carried forward, £288. The preferred dividend is paid on 
February 28 and August 31. \ 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; separate deed required for each account and for 
each class of shares, Debenture stock is transferable in sums of £1 and multiples. Telephone 
number, 2981 Victoria. The preferred shares and the debentures are quoted in the official list ; latest 
prices—preferred, 54 ; debentures, 55, 


Whitehall Court, Limited.—Directors Sir A. Fell, F. E. H. Broad, E. Dexter, F. M. Hornsby 
(Managing and Secretary). Office: Whitehall Court, S.W.1. (Telegrams—Whitehall Court, 
London ; telephone—Offices, Gerrard 5505; enquiries, Victoria 3160.) 

Registered May 18, 1904, to acquire leasehold property known as Whitehall Court. 

Capital consists of :— 

£50,007 Shares of £1, fullv paid. Authorised, £100,000. 
£124,440 Five-and-a-half per cent. debenture stock. Authorised, £180,000. Secured by trust deed 
charging Whitehall Court and other leasehold premises; trustees, Debenture Corpn., Ltd, 
£174,003 First mortgage at 4 per cent. at Jan. 2, 1923. 

Accounts to June 30, Reserve fund at June 30, 1922, £15,000 ; credit to profit and loss, £13,924. 

Voting, one vote per share. Director’s qualification, one share; while any debenture stock is 
outstanding power of electing directors is vested in trustees and not in shareholders. ‘Transfer form, 
common ; fee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 
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Whitehall Electric Investments, Limited.—Directors : Hon. Clive Pearson (Chairman), Sir 
C.G. Hyde, J. H. Macdonald, A. E. Worswick and V. W. Yorke. Secretary: J. L. Walsh. Office: 
47, Parliament Street, S.W.1. (Telegrams, Ricsonracp, Parl, London; telephone, Victoria 3300.) 

The company was registered March 30, 1922, for the purpose of acquiring interests in companies 
engaged in supplying power and light to cities, towns and industries, and in operating tramways, 
and of assisting in the development of electrical undertakings generally. The company’s holdings 
in 1922 consisted of :— 

Compania Chilena de Electricidad, Limitada—£3,140,556 8 per cent. first mortgage bonds (about 

84 per cent.), £1,525,226 8 per cent. non-cumulative participating preference shares of £1, 
fully ana (about 68 per cent.), and £4,764,586 ordinary shares of £1, fully paid (about 80 
per cent.). 
Compania Electrica de Tampico, S.A.—£474,169 7 per cent. first mortgage debenture stock 
{about 95 per cent.), $(Mex.) 8,182,000 8 per icent. cumulative preference shares of 
$(Mex.)10, fully paid (about 82 per cent.), and $(Mex.) 8,291,800 ordinary shares of 
$(Mex. )10, fully paid (about 83 per cent.). 
General Securities, Limited (which controls the Puebla Tramway Light and Power Company), 
£636,000 5 per cent. debentures and £300,000 £1 shares, fully paid, involving the indirect 
holding of securities of the Puebla company as follows (approximately)—$2, 042,840 5 per 
cent. prior lien bonds (about 48 per cent.), $2,457,000 first mortgage bonds (about 63 per 
cent.), and $1,950,000 ordinary shares of $100 fully paid (about 76 per cent. ). 
Vera Cruz ata Light, Power and Traction, Limited, 213,632 £1 shares, fully paid (about 
61 percent.). 
Compania de Luz Electrica y Fuerza Motriz de Orizaba, 8.A.—(Mex.) 1,200,000 shares of 
$(Mex.)100, fully paid (the whole), 
7 sae ei aaa de Cordoba, S.A.—$(Mex.)200,000 shares of $(Mex.)1,000, fully paid (the 
whole). 
All the above securities were acquired by the company from Whitehall Securities Corporation, 
‘Limited, in exchange for the whole of the company’s ordinary shares, except seven signatcries’ shares, 
and a cash payment to Whitehall Securities Corporation, Limited, of £3,250,000, such cash payment 
being utilised as to £250,000 for the discharge of an existing mortgage and as to £3,000,000 in 
development expenditure on the properties concerned. 
The total authorised share capital (ordinary and preference) is £6,500,000, all of which is issued 
and paid up, and there is £2,590,000 of debenture stock, the total authorised. 
£5,000,000 Ordinary shares of £1, fully paid, the total authorised, of which £4,999,993 was issued 
credited fully paid to the Whitehall Securities Corporation, Limited, in consideration 
of the transfer of the securities detailed above. 

£1,500,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, the total 
authorised, acquired by the Whitehall Trust, Limited, and by that company offered 
to the public at par in April, 1922. Dividendsare payable April 1 and October 1, and 
the shares rank for priority as to capital, without further participation in profits on 
assets. The company reserves the right to issue further preference shares not exceed- 
ing a nominal amount of £3,500,000, ranking pari passuin all respects with the 
present issue, but otherwise no shares ranking pari passu with or in priority to these 
shares may be issued without the sanction of an extraordinary resolution of the 
preference shareholders. Quoted in the official’list ; latest price, 19s. 9d. 

£2,500,000 Six per cent. first mortgage debenture stock (1925-49), the total authorised, acquired by 
the Whitehall Trust, Limited, and by that company offered to the public at 873 per 
cent. in April, 1922. Interest is payable April 1 and October 1, and the principal 
repayable by the operation of a cumulative annual sinking fund, commencing in the 
year April 1, 1925-26, equal to 2 per cent. of the total stock issued plus an amount 
equal to the annual interest on the stock redeemed (the company, however, reserving 
the right to increase the sinking fund), such sinking fund to be applied not later than 
June 30 of the following year in purchases at or under par on drawings at par, while 
any stock not previously redeemed will be repaid at par on April 1, 1949. The stock 
is secured by trust deed (trustees, London City and Midland Executor and Trustee 
Company, Limited, and Viscount Cowdray, P.C.) as a first specific charge on 
£2,715, 556 of the bonds of the Compania Chilena de Electricidad, Limitada, the £474,169 
bonds of the Compania Electrica de Tampico, S8.A., and the £636,000 bonds of General 
Securities, Limited, held by the company, and as a floating charge upon the under- 
taking and remaining assets, including other securities enumerated above with the 
bonds specifically charged. The company reserves the right to issue further deben- 
ture stock to an amount not exceeding £2,500,000 in all, ranking pari passu with the 
present issue, provided that the aggregate amount of such further issues shall not 
exceed the amount of additional share capital which shal! have been issued for cash. 
Quoted in the official list ; latest price, 953. 

Accounts to March 31, submitted June. Dividend—1922-23, 2 per. cent.; £70,029 (the whole) 
written off preliminary expenses, and £36,257 off discount on issue of debenture stock (reducing that 
item to £456, 243). 

Voting power, one vote for each share. Preference shareholders vote only on questions affecting 
their rights, or when their dividend is in arrear for more than six months. Directer’s qualification, 
£1,000 in shares or stock. Transfer form, common; fee, 23. 6d.; separate deed for each class of 
security. Debenture stock is transferable in amounts and multiples of £1. Fee for registration 
of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Husband’s 
witness of wife’s signatures and vice versa, accepted. 

Whitehall Securities Corporation, Limited.— Directors: Hon. Clive Pearson (Chairman), Sir 


C. G. Hyde, J. H. Macdonald and Hon. W. H. M. Pearson. Secretary: J. L. Walsh. Office: 47, 
Parliament Street, S.W.1. . 
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The company was registered December 30, 1907, as a financial company. 

The authorised capital is £3,000,000 in shares of £10, all of which has been subscribed and called 
up. The company being a private one, no further information is obtainable, but this notice is 
official. Telegraphic address, Halsonraep, Parl, London. Telephone number, 3300 Victoria. 


Whitehall Trust, Limited.—Directors : Sir R. M. Kindersley, G.B.E., Sir E. M. Clarke, Hon. B. 
C. Pearson and J. Tanner. Secretary: H. Porter, F.C.A. Office: 128, Gresham House, Old 
Broad Street, E.C.2.—The company was registered June 30, 1919. The authorised capital is 
£2,000,000 in shares of £10, all of which has been issued and paid up. 

The company is a private concern, and no further information is obtainable, but this is official. 
pas power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, common ; 
ee, 2s. 6d. 


Wilton Road Properties, Limited.—Dzrectors: C. E. Cottier (Chairman), A. R. Stephenson, G, 
Harvey, F. Hutter and C. E, Davies. Secretary: A. G. Nisbet, C.A. . Office: 17, Camden Road, 
N.W.1. (Telegrams—Staminal, Camroad, London ; telephone—North 275, 3 lines.) 

Registered (private company) April 23, 1921. The authorised capital is £210,000 in shares of £1, 
all of which has been issued, and £47,250, or 4s, 6d. per share, paid up. There is also a loan for 
£155,466. _ Voting power, one vote forevery share. Director’s qualification (other than first directors), 
shares to the nominal value of £10,000, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. [Officially revised. ] 


Wool Textile Finance Company, Limited.— Directors: E. H. Gates (Chairman), H. 8. Clough, 
H. Dawson, J. Emsley, H. Hey, Sir W. P. Raynor, W. Turner, Sir H. Whitehead and Lt.-Col. 
the Hon. F. V. Willey, C.M.G. Secretary: J. M. Spreull. Office: 7, Golden Square, W.1. 

The company was registered June 27, 1922, with the object of rendering financial assistance for 
the development and extension of undertakings connected with the woollen and worsted trades. 

The authorised share capita] is £50,000 in shares of £50,'0f which £18,000 has been subscribed, 
and £2,250, or £6 5s. per share, has been paid up. There is a further liability on the shares 
issued in the form of an undertaking and agreement whereby the holder is required ‘‘ to advance and 
lend to the company the sum of £1,000 in respect of each share held, and to secure payment thereof 
by a promissory note payable to the company.” The total resources of the company in respect of 
this agreement to tad are thus £1,000, 000. 

The accounts are to be made up annually. 

Voting power, one vote for each share. Director’s qualification, 5 shares (£250) with guarantee 
liability of £5,000... Transfer form, common; fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Texaudit, Piccy, 
London. Telephone number, 6219 Gerrard. 


Yorkshire and Canadian Trust, Limited.—Directors: J. Wheatley (Chairman), E. Gray, G. Kidd 
(Vancouver), D. M. Nicholson, G. P. Norton (Managing Director) and Sir W. Raynor. Secretary : 
W.H. Hughes. Office: Station Street Buildings, Huddersfield. (Telegrams, Yorkshire, Huddersfield ; 
telephone, Huddersfield 1425.) 

" Registered May 3, 1889, as Yorkshire Guarantee & Securities Corpn., Ltd. ; name changed as above 
ct., 1915. 

Authorised capital £500,000, shares £10, £274,990 subscribed, and £195,493 called up, 1,000 shares 
see paid, and 26,499 £7 per share called. There are also—debentures for £43,605 ; and deposits for 

,600, 

The accounts are made up annually to June 30, and submitted in October. For 1909-10 4 per cent. 
was paid ; for 1910-11 and 1911-12, 5 each year ;, for 1912-13, 6; for 1913-14, 6 per cent. (free of income 
tax) was declared, but, owing to the war, was not paid until October, 1920; for the six years to 
1919-20, nil; for 1920-21, 1921-22 and 1922-23, 23 per cent. each year, less income tax. Reserve fund, 
£40,000 ; carried forward, £6,287. 

Voting power, one vote for each share. Director’s qualification, £1,000 nominal of shares. 
Transfer form, common; fee, 2s. 6d. 
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Tramway, Omnibus and Cab Companies. 


No liability attaches to fully-paid shares of Tramway Companies incorporated by act of parliament. 


As regards the purchase clause of the Tramways Act of 1870, by which the local authorities may, on 
given dates, acquire the tramways under their jurisdiction, the House of Lords gave judgment, in 
1894, in two cases which were taken through the courts, that, when such option of purchase is 
exercised, the consideration is only to be the actual value of the undertaking as a structure, without 
any reference to working results. 


Aberdeen Suburban Tramways Company.—Directors: J. Mearns (Chairman), Dr. W. Christie 
and J. Sellar. Manager: A. Wilkie. Secretary: A. Wilson. Office: 15, Golden Square, 
Aberdeen.—The company was incorporated in 1899, to construct and electrically equip tramways 
72 miles in length. The lines within the county of Aberdeen are held in perpetuity, subject to 
the right of the County Council to purchase at the expiration of 42 years from the incorpor- 
ation of the company, on the terms specified in the Tramways Act of 1870, the County Council 
in any case to have the first refusal of the property in the event of its sale. The corporation has 
the option of purchase, on the approval of the Board of Trade, at any time on six months’ notice, of 
a small length of line (about half a mile) within the city limits, paying therefor the cost price of 
construction. The lines so far constructed are 44 miles in length. 

The authorised capital is £72,000 in shares of £1, of which £31,238 has been subscribed and called up. 

The accounts are made up to January 31 and July 31, and submitted in February and August, 
the dividend being payable annually in August. For 1909-10, 1910-11, 1911-12, 1912-18 and 1913-14, 
23 per cent. was paid in each year; for 1914-15, 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 1919-20, 
1920-21, 1921-22 and 1922-23, 7. Renewal and depreciation account, at July 31, 1928, £20,389; carried 
forward, £2,961. 

Voting power, one vote for each share up to 10, an additional vote for every 5 up to 100, and 
one vote for every 10 beyond. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Judicial, Aberdeen. Telephone numbers, 2583 and 2584, 
Aberdeen. Quoted at Aberdeen. Latest price, 13s. 9d. 


Aldershot and District Traction Company, Limited.— Directors : L. M. Myers (Chairman), T. M. 
Foster (Deputy-Chairman), 8. E. Garcke, E. S. Shrapnell-Smith, C.B.E., and W. 8. Wreathall. 
Secretary: J. Robart. Office: Halimote Road, Aldershot. (Telegrams—Traction, Aldershot; tele- 
phone—Aldershot, 330, 3 lines.) ; 

Registered July 24, 1912, omnibus proprietors, carriers and engineers. The controlling interest is 
held by British Automobile. Traction Co., Ltd., which is in turn controlled by the British Electric 
Traction Co., Ltd. In March, 1920, 50,000 shares were created. 

Authorised capital £100,000, shares £1, £75,000 subscribed and called up, including 12,769 shares 
issued in Oct., 1923, at par, in the proportion of one for every five shares held. 

The accounts are made up annually to May 31, and submitted in July. For 1913-14 10 per cent. 
was paid; for 1914-15, 15 per cent., together with a bonus of 25 per cent. ; for 1915-16, 10; for 1916-17, 
nil; for 1917-18, 1918-19 and 1919-20, 10 per cent. each year; for 1920-21, nil; and for 1921-22 and 
1922-23, 10. Reserves, £20,450; carried forward, £3,784, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. 


Anglo-Argentine Tramways Company, Limited.—Directors: Sir G. A. Touche, Bart. (Chair- 
man), L. Cassel, M. Despret, 0.V.O., B. D. F. Docker, H. F. Gunning (Managing Director), 
J. Heaton, D. Heineman, A. 8. Jecks, W. Morris, J. Pedriali (General Manager in Buenos Ayres), 
C. M. Rose, C. H. Sanford, Maj.-Gen. Sir F. Sykes, G.B.E., K.C.B., C.M.G., M.P.. Rt. Hon. Lord 
Wargrave, P.C. London Manager and Secretary: W. D. Dawes, F.C.I.S. Office: 27, Old Broad 
Street, E.C.2. (Telephone—London Wall, 6780.) 

The company was registered December 21, 1877, and in connection with a reconstruction scheme 
was re-registered November 19, 1887. In 1890 additional properties were acquired, and in 1900 it was 
decided to electrify the (then) horse system, this being completed in 1903. In 1904 an arrangement 
was entered into for the transfer to this company, as from January 1, 1905, of the undertaking of the 
City of Buenos Ayres Tramways Company, Limited’; as from July 1, 1907, that of the Buenos 
Ayres and Belgrano Electric Tramway Company, Limited, was acquired ; as from July, 1908, that of 
the Buenos Ayres Electric Tramways Company (1901), Limited ; while on April 1, 1909, there were 
transferred to this company the undertakings of the Buenos Ayres Grand National Tramways Com- 
pany, Limited, the Buenos Ayres New Tramways Company, Limited, the La Capital Tramways Com- 
pany, Limited, the La Capital Traction and Electric Company, Buenos Aires, Limited, and the La 
Capital Extensions Tramways Company, Limited, and in 1910 the undertaking of a local company 
formerly held on lease was acquired. In 1910 the company obtained from the municipality of Buenos 
Ayres a concession for the construction of subways with about 20 miles of single line, with a view to 
affording relief to the surface line traffic; under the concession for these subways the company is to 
pay to the municipality a tax of 6 per cent. of the gross receipts of the subway traffic, and as regards 
the surface lines, which do not use the subways, existing municipal taxes are to rule, but are not to 
be increased and no new taxes are to be imposed by the municipality during the term of the concession 
which, under the 1910 concession, including all the lines recently acquired, was fixed at eighty years 
from the date of the contract (March 18, 1910), at the expiry of which the whole of the company’s 
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lines, rolling stock and depéts are to revert to the municipality without compensation. The Anglo- 
Argentine Company owns the greater part of the tramways operating in Buenos Ayres, and has in 
operation 398 miles (all electric traction) including a double track subway 44 miles in length (the first 
portion of the subway, two miles in length, from Plaza Mayo to Plaza Once was opened in December, 
1913, and the line to Caballito, a further two and a quarter miles, in April-June, 1914, while the con- 
struction of the second subway line between Retiro and Plaza Constitucién was postponed under the 
authorization of the municipality, but is now under consideration). The company is controlled by 
the Compagnie Générale de Tramways de Buenos Aires, of Brussels. 
The authorised share capital (three classes) is now £11,000,000, of which £8,950,000 is issued and 
paid up, and the authorised borrowing powers of £12,199,054 have been fully exercised, and £11,534,921 
is outstanding. In recent years considerable changes have been made in the capital account. In 1909 
the then existing 6 per cent. debenture stock was converted into 4 per cent. debenture stock at the rate 
of £155 of the latter for every £100 of the former ; the first preference shares were converted into such 
an amount of 43 per cent. debenture stock as would give the same dividend as formerly ; the then 
existing 10 per cent. cumulative second preference shares of £5 each were converted into twice the 
amount of new 5 per cent. cumulative first preference shares of £5, and the third preference became 
second preference shares, while in 1909 a large amount of 4 per cent. debenture stock was issued, 
mainly with a view to providing for the conversion or redemption of debenture issues of companies 
absorbed. In 1910, in consideration of the capital being increased, the dividends on the first and 
second preference shares were, as from January 1, 1911, increased to 54 per cent., while in December, 
1922, the second preference shareholders agreed to the satisfaction of their arrears of dividend for the 
four years ended December, 1922 (the dividend for the half-year ended December, 1918, being paid in 
cash), by the issue of eleven further second preference shares in respect of every fifty held, the rate of 
interest on the whole of the second preference shares at the same time being increased to 6 per cent, 
In order to provide the necessary shares the Compagnie Générale de Tramways de Buenos Aires agreed 
to give up 110,000 of their £5 ordinary shares, which were converted into second preference shares, 
while the remaining 540,000 issued £5 ordinary shares and the 150,000 unissued ordinary shares were 
sub-divided and reconsolidated into 862,500 ordinary shares of £4. 
£2,700,000 Ordinary shares of £4, fully paid, all: held by the controlling company ; the authorised 
total was originally £4,000,000, but shares for £550,000 were surrendered and cancelled 
in connection with the funding of arrears of dividend on the second preference shares 
in December, 1922. 

£3,050,000 Six (increased as from January 1, 1923, from 54) per cent. cumulative second preference 
shares of £5, fully paid, having a priority over the ordinary as regards capital. 
These shares were formerly third preference, but became second preference in 1909 on 
the redemption of the old first preference, while in December, 1922, arrears of 
dividend were settled and the rate of interest increased from 54 per cent. as stated 
above. Dividends fare payable January 1 and July 1—paid to date. The amount 
authorised is £3,550,000. Quoted in the official list; latest price, 242. Also quoted 
at Dublin, Liverpool and Manchester. 

£3,200,000 Five-and-a-half (increased as trom January 1, 1911, from 5) per cent. cumulative first 
preference shares of £5, fully paid, having also a priority as regards capital, issued in 
1909 against the pre-existing 10 per cent. non-cumulative second preference shares of 
£5, each old share of £5 being converted into two new shares of £5. Dividends are pay- 
able January 1 and July 1. The total authorised is £4,000,000. Quoted in the official 
list ; latest price, 3. Also quoted at Birmingham, Dublin, Liverpool and Manchester, 

£3,977,836 Four per cent. debenture stock (outstanding balance of £4,465,674 authorised and issued). 
In June, 1908, the Law Debenture Corporation, Limited, having purchased the stock 
from the company, offered for sale £565,000 of the 4 per cent. debenture stock at the 
price of 92 per cent., £413,230 was issued in 1909 in exchange for the pre-existing 
6 per cent. debenture stock, and £3,487,444 was issued in 1909, partly in exchange 
for debenture issues of companies absorbed and partly for cash at 90 per cent., the 
Law Debenture Corporation, Limited, having purchased the whole amount of £3,487, 444 
from the company, then offering it for sale or in conversion. Interest is payable 
June 30 and December 31, and the stock is redeemable by purchase at not exceeding 
102 per cent. and accrued interest, or by drawings at 102, by the operation of an 
annual sinking fund, commenced in June, 1909, and calculated to redeem the whole 
issue by June 30, 1968. Moreover, the company has the right to redeem the whole or 
any portion at 102% per cent. (now) on six months’ notice, any partial redemption to 
be by drawings; and in the event of the security being enforced the stock is to be 
repaid at 102 per cent. The stock is secured by a trust deed creating a floating charge, 
‘‘with provisions precluding the company from creating any mortgage or charge in 
priority to, or pari passu with, the stock,” on the undertaking and assets of the company, 
subject only to an annual payment for 80 years from January 1, 1905, to the City 
of Buenos Ayres Tramways Company (1904), Limited, of (now) £70,669. Trustee, 
Law Debenture Corporation, Limited. Quoted in the official list; latest price, 714. 
Also quoted at Dublin and Liverpool. 

£1,659,243 Four-and-a-half per cent. debenture stock, outstanding balance of £1,733,380 authorised, 
which was issued in 1909 in conversion of the then 6 per cent. cumulative first preference 
shares, holders of which received such an amount of debenture stock as would give 
them the same return as formerly. This stock ranks after the foregoing 4 per cent. 
debenture stock, has interest payable June 30 and December 31, and is redeemable at 
par on January 1,1985, or at any time (now) on six months’ notice from the company, 
or by drawings at par, or by purchase in the market below par, an annual sinking fund 
being provided. Trustee, Trustees Corporation, Limited. Quoted in the official list ; 

, latest price, 734. Also quoted at Dublin and Liverpool. 

£5,897,842 Five per cent. debenture stock, outstanding balance of £6,000,000 authorised and 

issued, while no stock in excess of that amount ranking in priority to, or pari passu with, 
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this stock can be created without the consent of the holders of such stock ; £1,500,000 of 
the stock was offered for sale in June, 1910, by the Law Debenture Corporation, Limited, 
on behalf of the purchasers, at 963 per cent. ; £1,500,000 was offered for subscription in 
October, 1911, through Lloyds Bank Limited, at 974 per cent. ; £1,500,000. was issued in 
October, 1912, also through Lloyds Bank Limited, at 9845 per cent; and £1,500,000 was 
issued in February, 1914, again through Lloyds Bank Limited, at 95 per cent. The stock 
ranks next after the foregoing 44 per cent. debenture stock; interest is payable June 1 
and December 1, and the principal is repayable within eighty years from 1910 by pur- 
chase at not exceeding par and accrued interest, or by drawings in October at par, by 
the operation of an annual sinking fund, commenced in October, 1916, but with power 
to the company to redeem all or any part of the stock, at 102 per cent. at any 
time (now) on six months’ notice, any partial redemption to be by drawings, while in the 
event of liquidation for reconstruction or amalgamation the stock is also to be redeemed 
at 102 per cent. ‘Trustee, Law Debenture Corporation, Limited. Registered stock can 
be exchanged into stock certificates to bearer, in amounts of £20 and multiples, on 
payment of the stamp duty of 3 per cent. and a fee of 1s. per certificate, and such 
bearer certificates can be re-exchanged for registered stock on payment of 2s. 6d. 
registration fee. Quoted in the official list; latest price; 805. Also quoted at Dublin 
and Liverpool. 


Accounts to Dec. 31, submitted May or June. Dividends—1910 and 1911, 7? per cent. on ordinary 
capital of £2,500,000; 1912, 8; 1913, 62 on £3,250,000; 1914 and 1915 only the preference dividends 
were paid; 1916 only the first preference dividend ; 1917 the first preference dividend for the half-year 
to June 30, 1917, only; 1918 only interest charges; 1919 the first preference dividend for year to June 
30, 1918; 1920 23 years’ first preference dividend, thus clearing off arrears on those shares, and one 
year’s second preterence dividend; 1921 and 1922 one year’s second preference dividend each time, 
bringing the second preference dividend to Dec. 31, 1918, while in Dec., 1922, the four years’ arrears to 
that date were settled as described above. Sinking fund for the redemption of the share capital, 
£107,392; renewals fund £369,665; carried forward, £12,829 (including £6,032 brought down), after 
placing £175,000 to contingencies reserve. There'was a loss on exchange for 1922 of £86,083. The 
assets include balance of discounts and commissions on issues of debentures, £362,423, and balance of 
deferred revenue expenditure for paving, £129,024, both of which are being written down from time to 
time; investments standing at £195,471 had a market value (at March 31, 1923) of £194,904 (estimated). 
The second preference dividend has been paid to date. . 

Voting power, one vote for every first or second preference share, and three votes for every ordinary 
share. Director’s qualification, 200 shares of any class. Transfer form, common; fees, 2s. 6d. per 
deed in transferring shares, and 2s. 6d. per deed for debenture stocks, in addition to stamp duty 
of £1 per cent.; the debenture stocks are transferable in multiples of £1—-separate deed required 
for each class of security. Fee for registration of probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. 


Barnsley and District Traction Company, Limited.— Directors: Leo. M. Myers (Chairman), 
E. Garcke, P. N. Gray, Col. Sir T. E. M. 8. Pilkington, Bart. Secretary: S. M. Wright. Office: 
Electrical Federation Offices, Kingsway, W.C.2. 

The Barnsley and District Electric Traction Company, Limited, was registered March 3, 1902 
(in June, 1919, the word ‘‘ Electric” was eliminated from the title), and purchased from the British 
Electric Traction Company, Limited (which holds a controlling interest in the company), a 
complete tramway undertaking three miles in length, all of which is in operation, The line is held in 
perpetuity, subject to the right of the local authorities to purchase the same within six months from 
August 11, 1928, or within six months after every subsequent seven years, on paying the full market 
value as a going concern, but without any allowance for compulsory purchase. The company also 
operates motor omnibus services in Barnsley and the surrounding districts. 

In June, 1919, 25,000 additional preference and 25,000 additional ordinary shares of £1 each were 
created, and at the same time the (then) existing 6 per cent. cumulative preference shares were 
converted into 7 per cent. non-cumulative preference, while all the shares of £5 (both preference and 
ordinary) were subdivided into 5 shares of £l each; in June, 1923, a further 25,000 ordinary shares 
were created. 

The authorised capital is now £125,000 in shares of £1, £50,000 being 7 per cent. non-cumulative 
preference, with priority as to capital, but without further participation, and £75,000 ordinary, and 
£22,000 of preference and £60,105 of ordinary have been subscribed and called up, including 
20,035 ordinary shares issued in June, 1922, share for share to ordinary shareholders at par, and 20,035 
ordinary shares issued in July, 1923, to ordinary shareholders as a bonus out of undivided profits 
(one new share for every two held). | There are also—£19,928 (outstanding balance of £21,000 issued, 
part of £50,000 authorised) 44 per cent. first mortgage debenture stock, issued at par, with interest 
payable January 31 and July 31, while the stock is to be redeemed at 105 per cent. in the event 
of the voluntary liquidation of the company, or at the option of the company at any time, on six 
months’ notice; and 6 per cent, second debentures for £29,000, issued during 1921 to bankers as 
security for overdraft, redeemable at par on demand or upon the company going into liquidation (no 
pankers’ loans as at Dec. 31, 1922). 

The accounts are made up annually to December 31, and usually submittedin April. For 1910, 1911 
and 1912 the ordinary received 2 per cent. per annum ; for 1913 and 1914, 6; for 1915, 5; for 1916, 6; 
for 1917, 8; for 1918, 10; for 1919, 12; for 1920, 14; for 1921 and 1922, 15 (including, for 1922 3 
interim in Nov.), plus share bonus of 50 per cent.in ordinary shares. Reserve fund, £15,000 ; renewals 
fund, £64,933; special reserve, £10,139; carried forward, £14,605. Preference dividend paid on 
Feb. 1 and Aug. 1. 

Voting power, one vote for each share of either class. Director’s qualification, being a member 
of the company. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Barnsley, c.o. Tramway, Phone, London. Telephone numbers, 1220 
Holborn; 443 Barnsley. 
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Bath Electric Tramways, Limited.—Directors: J. B. Hamilton, C.B.E, (Chairman), Col. H. F., 
Clutterbuck, V.D., A. A. C. Swinton and E. H. R. Trenow. Secretary: H. J. Almond. Office : 
Balfour House, Finsbury Pavement, E.C.2. 

The company was registered July 9, 1902. The local authorities have the right to purchase 
the tramways (19 miles in length, all in operation), but this does not arise before 1936. Cars com- 
menced running on part of the system in January, 1904, and the whole system was opened for 
traffic in August, 1904. The motor omnibus and motor vehicle business has been transferred to 
the Bath Tramways Motor Company, Limited, for 20,000 fully-paid £1 shares of that company, 
and this company now holds 26,014 shares in all of the Motor company. 

The authorised share capital (three classes) is £230,000, of which £180,606 is issued and paid up, 
and there is also debenture stock outstanding for £118,669 (as to authorised borrowing powers, see 
>4elow under debenture stock). 

£30,000 Deferred shares of £1, the total authorised, issued credited fully paid. After payment of 
a 6 per cent. dividend on the preferred ordinary shares, 5 per cent, of the remaining 
distributable profits is to go to the directors and the balance is divisible as to one-half 
each to the preferred and deferred shares, and after repaying the whole of the capital 
surplus assets remaining belong as to one half to the preferred ordinary shares and as t» 
the remaining half to the deferred ordinary shares. 

£75,606 Preferred ordinary shares cf £1, fully paid (part of £125,000 authorised), ranking (after 
the preference shares) for a non-cumulative dividend of 6 per cent. and further partici- 
pation to the extent of one half of further distributable profits after payment of the 
directors’ percentage (see under deferred shares), and for priority as to capital over the 
deferred shares, and after repaying the whole of the capital surplus assets remaining 
as to one half to the preferred ordinary shares and as to the remaining half to the 
deferred ordinary shares. Latest price in official list; 2s.-3s. Also quoted at Bristol. 

£75,000 Five per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, but without further prticipation. Dividends are payable 
January land July1. Latest price in official list, 11s. ° 

£118,669 Four-and-a-half per cent. first mortgage debenture stock, balance outstanding of £138,850 
issued in October, 1904, and since, power being reserved to increase the amount of such 
stock to the extent of two-thirds of the cost of constructing and equipping any other 
lines. Interest is payable April 1 and October 1, and the principal is repayable at 105 
per cent. on December 31, 1940, or (now) at any time, on six months’ notice from the 
company at the same price, an annual sinking fund of £1,000 being also provided, which 
fund may be applied either in whole or in part to purchases in the market under the 
price named, or to annual drawings at 105, which is also to be the price of redemption 
in the event of voluntary liquidation for the purpose of reconstruction or amalgamation 
(trustee, Henry P. Sturgis), Latest. price in official list, 695. Also quoted at Bristol. 

The accounts are made up annually to December 31, and ubmitted in May. For the sixteen years 
to 1922 only the preference dividend was paid. Contingencies and renewal account, £54,103; carried 
forward, £2,107.. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in shares of any 
class. Transfer form, common; fee, 2s. 6d., all three classes of shares can be transferred on one 
deed. . Fees for probate, power of attorney, distringas, marriage or death, 2s. 6d. ; debenture stock 
is transferable in multiples of £1. 


Bath Tramways Motor Company, Limited.—Dzrectors : J. B, Hamilton, C,B.E, (Chairman), Col. 
H. F. Clutterbuck, V.D., A. A.C. Swinton, E. H.R. Trenow and W. E. Hardy, M.B.E. Secretary: 
H. J. Almond. Office: Balfour House, Finsbury Pavement, E.C.2.—The company was registered 
July 30, 1920, to acquire and develop the motor omnibus and motor vehicle branch of the Bath 
Electric Tramways, Limited, The authorised capital is £60,000 in shares of £1, of which £40,000 has 
been issued and paid up, including 20,000 shares allotted as fully paid to the vendors, 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
from date of formation to March 31, 1921, 11 per cent. per annum was paid; and for 1921-22 and 
1922-23, 10, Capital reserve, £885 ; carried forward, £1,118. On account of 1923-24 5 per cent, was 
paid in October. Voting power, one vote for every share, Director’s qualification, shares to the 
nominal value of £150. Transfer form, common; fee, 2s, 6d, 


Birmingham and Midland Motor Omnibus Company, Limited.—Divrectors: OC. Shirrefi 
Hilton (Chairman), R. J. Howley, C.B.E., M.I.C.H. (Managing), J. A. Lycett and W. S. 
Wreathall. Acting Secretary: P. M. Rossdale. Office: Electrical Federation Offices, Kingsway, 
W.C.2.—The company was registered November 26, 1904, and acquired the undertaking and assets 
of the Birmingham Motor Express Company, Limited, and the omnibus undertakings of the 
Birmingham and Midland Tramways, Limited (now the Birmingham District Power and Traction 
Company, Limited), and the City of Birmingham Tramways Company, Limited. The company 
controls the North Warwickshire Motor Omnibus and Traction Co., Ltd., and the Worcestershire 
Motor Transport Co., Ltd., and is itself controlled by the Birmiagham District Power and Traction 
Co., Ltd., which in turn is controlled by the British Electric Traction Co., Ltd. In March, 1920, 
150,000 additional ordinary shares were created, and in April, 1920, 44,829 ordinary shares were 
allotted as fully paid to the ordinary shareholders in the proportion of one new share for every 
two ordinary shares then held; further, in May, 1920, 100,000 ordinary shares were offered to the 
shareholders at par and subscribed in full, and in December, 1920, 25,000 additional preference and 
50,000 ordinary shares were created. ; 

The authorised capital is £425,000 in shares of £1, £125,000 being 8 per cent. cumulative 
preference (formerly 6 per cent. non-cumulative, but increased to 8 per cent. cumulative by 
special resolution passed in January 1921), ranking also for priority as regards capital, and £300,000 
ordinary, and £100,000 preference and £234,486 ordinary have been subscribed and called up, 
including 15,485 preference and 119,347 ordinary shares issued at par in 1920, The entire issued 
share capital was held by the Birmingham District Power and Traction Company, Limited, but. in 
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July, 1921, the whole of the issued preference shares were offered for sale to the public by that 
company at par. A 

The accounts are made up annually to December 31, and usually submitted in March. For 1915 the 
ordinary shares received 10 per cent. ; for 1916, 5; and for 1917, 1918 and 1919, 10.each year, while in 
April, 1920, a bonus of 50 per cent. was paid in fully-paid ordinary shares to the ordinary shareholders 
out of the reserve fund. For 1920 10 per cent. was paid; for 1921, 15, including 5 per cent. bonus; 
and for 1922, 12, including 25 bonus. Reserve fund, £100,000; carried forward, £19,681. The 
preference dividend is payable January 15 and July 15. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, c/o Tramway, Phone, London. 
Telephone number, 1220 Holborn, 


Blessington and Poulaphouca Steam Tramway Company. — Directors: T. H. Richardson 
(Chairman), T. B. Jobson, J. B. Kerr and F. T. Gick. Secretary: H. O. Tisdall. Office: Terenure, 
Dublin.—The company was incorporated December 21, 1889. The lines (about 5 miles) are worked by 
the Dublin and Blessington Steam Tramway Company. 2 

The authorised capital, including loans, is £25,000, of which £5,000 has been issued in 5 per cent. 
debenture bonds of £50 and £20,000 in ordinary shares of £5. 

The accounts are now made up annually to December 31, and submitted in February. No 
dividend has ever been paid. In respect of 1922, after charging bond interest (not paid) a debit to 
net revenue of £3,242 brought down was increased to £8,717, and at December 31, 1922, bond 
interest unpaid amounted to £3,172. 

Voting power, one vote for every share up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond 100. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 706 Rathmines. : 


Brisbane Electric Tramways Investment Company, Limited.—Directors: H. R. Beeton (Chair- 
man), A. McIlwraith and Sir T. B. Robinson, G.B.E., K.C.M.G. Secretary: H. 8S. M. Woodrow, 
F.C.LS8. Office: 52, Moorgate Street, H.C.2.—The company was registered November 20, 1900. 

The authorised capital is £975,000 in shares of £5, £375,000 being in 5 per cent. cumulative 
preference, having a priority also as to capital, and £600,000 ordinary, and the whole amount 
has been allotted and paid up, £75,000 of the ordinary capital having been issued in 1912 as a 
bonus to the shareholders (one-half by an appropriation from the reserve fund, and one-half out 
of revenue), and £150,000 in May, 1914, at par. The entire share capital of £750,000 of the 
Brisbane Tramways Company, Limited, except £535 held by the directors and first subscribers of 
that company, belongs to the Brisbane Electric Tramways Investment Company, Limited, and 
has been transferred to trustees as security for £400,000 44 per cent. (see below) first debenture 
stock, issued in November, 1900, at par, and further issues of £25,000 each of such debenture 
stock, made in January, 1903, at 102 per cent., and in September, 1906, at par. The deben- 
ture stock forms part of a total authorised of £500,000, has interest payable January 1 and July 1, 
and was redeemable at par January 1, 1921, but in December, 1920, resolutions were passed increasing 
the rate of interest, as from January 1, 1921, from 44 to 8 per cent., and postponing the date of 
redemption until January 1, 1924, with the option of the company to redeem the stock at any time on 
one month’s previous notice at 102 per cent. 

The Brisbane Tramways Trust Act of 1922 was passed by the Queensland Parliament and assented 
to on October 14, 1922, repealing the Brisbane Tramways Purchase Act of 1920, and provides for the 
constitution of a Municipal Trust to acquire the tramways. The Trust entered into possession of 
the undertaking on Jan 1, 1923, and the amount of the purchase money payable is to be the same as 
if the compulsory purchase were made under the Tramways Acts 1882-1890 and the Brisbane Tramways 
Acts of 1913. 

The accounts of the investment company are made up annually to December 31, and submitted 
about June. For 1908 the ordinary shares got 6 per cent. ; for 1909 and 1910, 8 each time ; for 1911, 28, 
including a bonus of 20 per cent, in ordinary shares; and for the eleven years to 1922, 8 (all 
free of income tax). Reserve fund, £160,000; accidents insurance fund, £10,000; depreciation of 
investments fund, £11,500; carried forward, £25,752, subject to corporation profits tax. 

Voting power, one vote for each share of either class. Director’s qualification,, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Tramite, Ave, London. Telephone number, 198 London 
Wall. The company is quoted in the official list. Latest prices—ordinary, 3}; preference, 33; 


debenture stock, 963. 


Bristol Tramways and Carriage Company, Limited.—Directors: $. White (Chairman), Sir G. S. 
White, Bart., S. E. Baker, J. H. Howell, C. Challenger and W. G. V. Smith (Managing Director). 
Secretary: H. F. Cooper, F.C.1.S. Office: Clare Street House, Bristol. 

The company was registered October 1, 1887, to carry into effect the amalgamation of the Bristol 
Tramways Company, Limited, and the Bristol Cab Company, Limited, and now owns and operates 
the system of electric tramways, 31 miles in length, supplying Bristol and its immediately adjacent 
districts in Gloucester and Somerset. It also carries on a motor cab, motor bus and charabane 
business in Bristol, and a motor bus and charabane business in Avonmouth, Bath, Weston-super- 
Mare, Gloucester and Cheltenham, and owns and operates motor omnibus services in these towns, 
with the exception of Bath. By the company’s acts of parliament of 1898 considerable extensions 
of the system were authorised, and the construction and conversion of the entire system to be operated 
by electrical power on the overhead system were sanctioned. The corporation’s option of purchasing 
the tramway undertaking within the city (as it existed before the 1904 extension of boundaries) 
under the Tramways Act, 1870, does not arise until May 1, 1929, and the city portion of the Hanham 
Light Railway cannot be purchased until 1928; the portion of the said light railway which is outside 
the city and the other tramways (except 1 mile) is purchasable in 1946 at its fair market value as a 
going concern. An Act of 1914 provides that if the corporation elect to purchase they must acquire 
the whole of the company’s tramways and light railway undertakings both within and without the 
city. The portions on which the corporation has the later options must be purchased with due. 
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allowance for computed profits over various periods. Further extensions of about 104 miles, of which 
3 miles have been constructed, were authorised in 1904, all of which, except 1 mile, are also only 
purchasable by the corporation or other local authority in forty-two years and on the same terms as to 
fair market value as a going concern. 


The authorised capital is £1,500,000 in shares of £10, £500,000 being 4 per cent. cumulative prefer- 
ence shares, having also priority as to capital, and £1,000,000 ordinary, and the entire capital has 
been subscribed, and £1,375,000 called up, all the preference and 75,000 ordinary being fully-paid, 
and 25,000 ordinary having £5 per share called up. The company can borrow on debenture stock up 
to an amount equal to the share capital for the time being paid up; and there have been issued 
£250,000 4 per cent., and £420,000 44 per cent. debenture stock. These stocks are secured by 
specific mortgages upon freehold and leasehold properties, and the general undertaking of the company, 
and have interest payable on January 1 and July 1, the principal of the 4 per cent, debenture stock 
being repayable at any time (now) at 110 per cent., and that of the 44 per cent. debenture stock at any 
time (now) at par, both being at the company’s option. ‘There were also at December 31, 1922— 
deposits to the extent of £8,035; and a liability to Lloyds Bank Limited, of £86,585. 

The accounts are made up annually to December 31, and submitted in May. Ordinary dividends 
are now paid free of income tax (since and including 1918). For each of the three years to 1912 4 
per cent. was paid; for 1913-and 1914, 44; for 1915, 5; for 1916, 6; for 1917, 64; for the four 
years to 1921, 7; and for 1922, 6. Reserve fund for contingencies and renewals, £340,023; carried 
forward, £1,257. On account of 1923 3 per cent. was paid in August.. The preference dividend is paid 
January land July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class, held for three months prior to election. Transfer form, common; fee, 2s. 6d. per deed. 
Transfers of less than five shares are not registered, unless the transferee is already a shareholder. 
The debenture stocks are transferable in sums of £1 and multiples. Telegraphic address, White 
Bristol. Telephone numbers, 2 and 74, Bristol. Quoted at Bristol. | Latest prices—ordinary, 9} ; 
preference, 67; 4 per cent. debenture stock, 77 ; 44 per cent. debenture stock, 80. 


British Automobile Traction Company, Limited.—Directors: S. E. Garcke (Chairman), H. 
Garcke, C. Shirreff Hilton, Leo. M. Myers, E. 8. Shrapnell-Smith, C.B.E., Walter Wolsey and W. S. 
Wreathall. Secretary: W. E. Bennett, A.C.LS. Office: 88, Kingsway, W.C.2. (Telegrams, 
Busways, Westcent, London ; telephone, Holborn 1220.) 

Registered March 24, 1905, as the British Automobile Development Co., Ltd., and in 1912 the name 
was altered as above. The company operates the ‘‘ British” omnibuses in London, and holds the 
controlling interest in the Aldershot and District Traction Co., Ltd., Llandudno Coaching and 
Carriage Co., Ltd., Motor Coaches, Limited, North Western Road Car Co., Ltd., Ribble Motor 
Services, Ltd., Thames Valley Traction Co., Ltd., and Trent Motor Traction Co., Ltd., and is in 
turn controlled by the British Electric Traction Oo., Ltd. The capital has been increased from 
time to time the Jast occasion having been in July, 1921, when 200,000 cumulative 8 per cent. 
participating preference shares of £1 were created. 

Authorised capital £500,000, shares £1, £200,000 cumulative 8 per cent. participating preference, 
having priority as regards dividend and capital, and £300,000 ordinary, and all the preference and 
£200,000 ordinary have been issued and paid up, 103,761 of the preference at par in July, 1921, and 
96,239 at 21s. in July, 1923. The preference shares rank first for dividends of 8 per cent. per annum, 
and after payment of a dividend at a like rate on the ordinary shares are further entitled to par- 
ticipate to the extent of an additional 2 per cent. up to 10 per cent, pro rata with the ordinary 
shares. At Dec. 31, 1922, there were also loans and deposits for £56,588. 


Accounts to Dec. 31, submitted April. Dividends—1913, 7 per cent. ; 1914 and 1915, 8; 1916, 5; 
1917, 4; 1918, 5; 1919, 1920, 1921 and 1922, 10, the preference shares receiving 2 per cent. extra for 
1921 and 1922. Reserve, after writing £9,000 (the balance) off preference share issue expenses, 
£41,000; carried forward, £20,824, subject to corporation profits tax. The fixed preference dividend 
is payable February 1 and August 1. 


Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Latest price of preference, 22s. 


British Columbia Electric Railway Company, Limited.— Directors: R. M. Horne-Payne (Chair- 
man), J. Davidson (Deputy-Chairman), The Hon. F. S. Barnard, K.C.M.G., H. G. Brown, T. B. 
Brown, Sir E. M. Harvey, K.B.E., G. Kidd, G. P. Norton. Secretary: R. W. Bartlett, A.C.A. 
Office: Stafford House, King William Street, E.C.4. (Telegrams, Lassant, Cannon, London ; 
telephone, City 8562.) 
Registered April 3, 1897, to take over business and undertaking of Consolidated Railway Company 
of British Columbia, which had previously absorbed the Victoria Electric Railway & Lighting 
Company, Limited. The lines operated are 368 miles in length; the company also supplies 
electric light and power for various purposes, owns water-power plants, controls the whole of 
the capital of the Vancouver and Victoria Gas Companies, and owns all the shares of the Vancouver 
Power Company, Limited. The main belt line, 33 miles, in the city of Vancouver, and certain small 
extensions, can be purchased by the city authorities in 1929 at a ‘‘fair valuation”; the remaining 
lines are operated under franchises extending over periods of not less than 30 years. Late in 1920 a 
controlling interest was acquired in the Western Power Company of Canada, Limited. The authorised 
capital is now £5,000,000, embracing £1,440,000 each of preference, preferred ordinary and deferred 
ordinary stock, and £680,000 in shares of £1; the following issues have been made :— 
£1,440,000 Perpetual preterence stock, ranking first for 5 per cent. cumulative dividends, and 
having a priority as to capital over the preferred ordinary and deferred ordinary. 
Quoted in the official list ; latest price, 845. Also quoted at Birmingham, Bristol 
and Liverpool. : 

£1,440,000 Preferred ordinary stock, ranking next after the preference stock for 5 per cent. 
non-cumulative dividends, and for a proportion of surplus profits (see below), and 
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having a priority as to capital over the deferred. Quoted in the official list ; latest 
price, 85. Also quoted at Birmingham, Bristol] and Liverpool. . 


£1,440,000 Deferred ordinary stock, ranking after the preference and preferred ordinary for 7 per 
cent. non-cumulative dividends, while surplus profits are to be divided rateably 
between the preferred and deferred ordinary, subject to the proviso that the directors 
are to take 10 per cent. of the profits after payment of 5 per cent. each year on 
the issued capital. Quoted in the official list; latest price, 98}. Also quoted at 
Birmingham, Bristol and Liverpool. 
£197,200 First mortgage 44 per cent. debentures of £40 each, outstanding balance of £250,000, with 
interest payable April 15 and October 15, and the principal repayable (now) by annual 
drawings at par in March, at the rate of £2,400 per annum, while the principal is 
secured on the freehold and leasehold properties of the company. Quoted in the official 
list ; latest price, 903. Also quoted at Leeds. 
£101,300 Four-and-a-half per cent. Vancouver Power debentures of £100 each, outstanding balance o 
£220.000, of which £175,000 was issued in February, 1903, at par, through Messrs. Sperling 
and Co., Basildon House, Moorgate Street, E.C.2, and the balance of £45,000 in December, 
1903, also at par; they were created for the purpose of acquiring the bulk of the share 
capital of the Vancouver Power Company, Limited, all of which is now held, and are 
secured next after the first mortgage debentures by a mortgage and floating charge on 
the entire undertaking of the British Columbia Electric Railway Company, while on 
each debenture is endorsed, by way of mortgage and as additional security, a deben- 
ture of similar total of the Vancouver Power Company. Interest is payable by coupon 
January 15 and July 15, and the principal is repayable in 1953, all payments being 
made, either in sterling, in London, by Messrs. Sperling and Co., or in Toronto or 
Vancouver ; a sinking fund, which commenced in the year 1905, is being provided for 
the redemption of the debentures. Under an option offered in September, 1910, and 
January, 1911, of conversion into the following 44 per cent. perpetual consolidated 
debenture stock, and by the operation of the sinking fund, the amount of these 
debentures outstanding has been reduced to that given above. Quoted in the official 
list ; Jatest price, 92. | Also quoted at Leeds. 


£2,788,170 Four-and-a-quarter per cent. perpetual consolidated debenture stock, of which £300,000 
was issued in-March, 1907, at 98 per cent., £500,000 in December, 1908, at 99 per cent., 
£530,000 in February, 1910, at par, £600,000 in March, 1911, also at par, and 
£750,000 in January, 1913, at 98 per cent., the interest dates being March 31 and 
September 30.. The stock is a first charge on the entire undertaking, subject to the 
existing first mortgage and Vancouver Power debentures, and the issue is limited to’ 
the amount of the share capital for the time being issued and paid up, while no 
mortgage or charge shall be created ranking in priority to or pari passu with this 
issue, and so long as any of the first mortgage debentures or the Vancouver Power 
debentures remain in issue an amount of this debenture stock exceeding by 5 per cent. 
the total of the first mortgage debentures and Vancouver Power debentures for the time 
being outstanding shall be reserved for exchange for such debentures. The amount 
given of £2,788,170 of 44 per cent. debenture stock includes stock issued in exchange 
for 44 per cent. Vancouver Power debentures under an option offered to the holders 
in September, 1910, and January, 1911, of taking in exchange 4} per cent. perpetual 
consolidated debenture stock. Quoted in the official list; latest price, 784. Also 
quoted at Birmingham, Bradford, Glasgow, Leeds and Liverpool. 


The accounts are made up annually to June 30, and usually submitted in December, an interim 
dividend (in 1923 of 3£ per cent. on the deferred) being paid in June. For the seven years 
to 1913-14 the preferred ordinary received 6 per cent., and the deferred ordinary 8 each year; for 
1914-15 only 24 per cent. was paid on the preferred ordinary, after transferring £60,000 from the 
reserve fund ; and for 1915-16, 1916-17 and 1917-18 only the preference dividend was paid, with the 
assistance in 1915-16 of £70,000 from the reserve fund and in 1916-17 of £44,000 from the reserve fund. 
For 1918-19 the full preferred ordinary dividend was paid, together with a dividend of 3 per cent. and 
a bonus of 3 per cent. on the deferred ordinary stock (the bonus having been distributed from profit 
on exchange, etc.); for 1919-20 the preferred ordinary received £4 13s. per cent. and the deferred 
ordinary £6 4s. per cent.; for 1920-21, £4 18s. 8d. and £6 4s. 2d. respectively ; for 1921-22, 
£4 18s. 8d. and £6 4s. 8d. ; and for 1922-23, £4 16s. 2d. and £6 9s. 5d. (free of income tax). Reserve 
fund, £304,362; depreciation sinking fund and renewals, £1,382,026; carried. forward, £43,335. 
The preference dividend is payable January 15 and July 15. 

Voting power, one vote for every £1 of stock of any class, but the preference stock only votes under 
special conditions. Director’s qualification, stock of any class to the nominal value of £500. Transfer 
form, common; fee, 2s, 6d.; debenture stock is transferable in sums of £1 and multiples. 


British Electric Traction Company, Limited.—Directors: J: S. Austen (Chairman), E. Garcke 
(Deputy-Chairman), C. 8. B. Hilton, R. J. Howley, C.B.E., Sir E. O. K. Ollivant, K.O.LE., A. 
Shepherd, C. G. Tegetmeier and P. D. Tuckett. Secretary: T. Bower, A.C.I.S. Office: Electrical 
Federation Offices, 88, Kingsway, W.O.2. 

The company was registered October 26, 1896, to take over the business of the British Electric 
Traction (Pioneer) Company, Limited, registered November 7, 1895, and in 1903 acquired the under- 
taking of the Electrical Power Distribution Company, Limited. The company now owns or possesses, 
directly or indirectly, a controlling interest in over 40 tramway and motor omnibus undertakings, 
these investments amounting in the balance-sheet at March 31, 1923, to £3,970,021 out of total 
assets of £4,561,433. A list of the holdings is published with the report. 

The authorised capital is now £2,998, 397 15s., of which £2,039,007 15s. is issued and paid up, and 
the borrowing powers, which are limited to the amount of the subscribed capital for the time being, 
have been exercised to the extent of £2,002,589, of which £1,658,444 is outstanding. With a view 
to.a readjustment of the respective rights of the preference and ordinary shares, and the extinction 
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of the arrears of dividend on the preference shares (amounting on July 31, 1911, to £266,371), a 
rearrangement of the capital was carried through early in 1912, involving the conversion of the issued 
shares into stock. In order to provide for depreciation in investments, a reduction of the capital was 
decided upon in July, 1915, and opportunity was then taken again to rearrange the capital, the scheme 
receiving the sanction of the court in December, 1915. Under this scheme the authorised capital was 
reduced from £4,000,000 to the present amount, and the paid-up capital by £1,001,602—holders of 6 
per cent. first preference stock for £403,592 received in exchange therefor an equivalent amount of 
new 6 per cent, cumulative participating preference stock; holders of £807,185 7 per cent. non- 
cumulative preference received 35 per cent. of new 6 per cent. cumulative participating preference 
stock and 65 per cent. of new ordinary stock ; holders of £1,070,097 of preferred ordinary received 
50 per cent. of new ordinary ; holders of £666,505 of deferred ordinary received 30 per cent. of new 
ordinary ; and holders of £266,371 of income certificates (issued under the scheme of 1911 in 
satisfaction of arrears of preference dividend) received 10 per cent. of new 6 per cent. cumulative 
preference and 25 per cent. of new ordinary. 
£1,326,263 10s. Ordinary stock, part of £1,998,397 10s. ordinary capital authorised, of which the 
unissued amount is in £1 shares. As to further participation in profits of the 
preference shares, see below. Quoted in the official list; latest price, 674. Also 
quoted at Birmingham, Bristol and Liverpool. 
£712,744 5s. Six per cent. cumulative participating preference stock, part of £1,000,000 5s. 
preference capital authorised (of which the unissued amount is in £1 shares), with 
priority also as to capital without further participation, but with further partici- 
pation in distributable profits pari passu with the ordinary after a non-cumulative 
8 per cent, has been paid in any year on the latter untila further 2 per cent. (non- 
cumulative) shall have been paid on the preference. Quoted in the official list ; 
latest price, 984. Also quoted at Birmingham, Bristol and Liverpool. 
£1,318,163 Five per cent. perpetual debenture stock, outstanding balance of £1,473,653 issued— 
£100,000 in July, 1898, at 116 per cent., £100,000 in 1899 at an average price of 
£120 6s. 5d. per cent., £150,000 in February, 1900, at 120 per cent., and the 
remainder subsequently ; the authorised amount is limited to one-half the subscribed 
capital for the time being. Interest is payable April 1 and October 1; the company 
can purchase this debenture stock in the market, and it is provided that in the event 
of voluntary liquidation stock shall be redeemable at 180 per cent. The stock is 
secured by a first floating charge on the assets and undertaking (trustee, Electric 
and General Investment Company, Limited). Quoted in the official list ; latest 
price, 904. Also quoted at Liverpool. 


£340,281 Four-and-a-half per cent. second debenture stock (outstanding balance of £528,936, 
of which £250,000 was issued at par in January, 1904), secured by a floating charge 
on the whole undertaking (subject to the charge in favour of the first debenture 
holders), with interest payable May 1 and November 1, and the principal redeemable 
at 105 percent. at any time, at the option of the company, after December 31, 
1923, on six months’ notice, or at the same figure in the event of the voluntary 
liquidation of the company (the amount of the second debenture stock is limited 
to one-half of the subscribed share capital). Trustee, Electric and General 
Investment Company, Limited. Quoted in the official list ; latest price, 79. Also 
quoted at Liverpool. 


The accounts are made up annually to March 31, and submitted in June. For 1903-4 and 1904-5 
6 per cent. was paid on the then vrainary capital each year; for 1905-6, 3; for 1906-7 the 
preference dividend only was paid; for 1907-8 and 1908-9 3 per cent. only on the preference shares 
each year was paid; and for 1909-10 and 1910-11, 14 each time, leaving arrears as froin September 30, 
1908. These arrears were funded into income certificates under the capital reorganisation in 1912 ; 
for 1911-12 the first preference stock received its full rate of 6 per cent., but there was no distribution 
on the other classes; for 1912-13 the full dividend was paid on the first preference, and 3 per - 
cent. on the 7 per cent. second preference; and for 1913-14 and 1914-15 the full rate on the first 
preference, and 34 per cent. on the 7 per cent. second preference each year. In 1915 the capital was 
again reorganised, and for 1915-16 6 per cent. was paid on the preference stock and 3 per cent. on the 
ordinary ; for 1916-17, 1917-18 and 1918-19 the ordinary received 3 per cent. each time; for 1919-20 and 
1920-21, 4; for 1921-22, 44; for 1922-23, 5. Reserve fund, £520,000 ; carried forward, £215,362 (includ- 
ing £194,238 brought down. It was stated in the report submitted in June, 1923, that the invest- 
ments had yielded during the year 1922-23 an average revenue of 5'49 per cent. (compared with 
5'24 per cent. for the previous year). On account of 1923-24 interim dividends of 3 per cent. on 
the preference and 2 per cent. on the ordinary stock were paid in December. 

Voting power, one vote for each £1 of stock of either class. Director’s qualification, £500 of stock 
of either class. Transfer form, common; fee, 2s. 6d., separate deeds required for each class of 
stock ; fee for probate, power of attorney, distringas, marriage or death, 2s. 6d. ; the debenture stocks 
are transferable in multiples of £1. Telegraphic address, Tramway, Phone, London. Telephone 
number, 1220 Holborn (private branch exchange). 


British Motor Cab Company, Limited.—Directors: H. Puerari (Paris—Chairman), T. de 
Bretteville (Paris), M. Champin (Paris), P. Chavanes (Paris), F. A. A. Dardes (Paris), P. E. 
Hentsch (Paris), H. Lapointe (Paris), A. Lebel (Paris), A. P. B. Monnier (Versailles), P, G. Van de 
Velde (Paris—Joint Managing Director) and Comte A. Walewski (Paris—Joint Managing Director), 
Secretary and Joint General Manager : H. McFarland Davis, A.C.A., F.C.W.A, Office : 1-3, Brixton 
Road, §.W.9.—The company was registered July 5, 1909, and in 1913 acquired the under- 
takings of the General Motor Cab Company, Limited, and the New Motor Cab Company, Limited, 
the capital at the same time being largely increased. The authorised capital is now £1,138,500, 
£1,134,000 being in preferred ordinary shares of £4, and £4,500 in deferred shares of 1s, The 
preferred ordinary shares are entitled to a non-cumulative dividend of 7 per cent. per annum and 
to half the surplus profits in each year, the other half going to the deferred, and in the event of a 
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winding up the preferred ordinary are entitled to priority as to capital and to half the surplus 
assets. The entire capital has been issued and called up. 2 

The accounts are made up annually to March 31, and those for 1922-23 were submitted in December. 
For 1911-12 and 1912-13 5 per cent. was paid each year on the then preferred ordinary capital of 
£398,500 ; for 1913-145 per cent. was paid on the preferred ordinary capital as it now stands ; for 
1914-15 there was no distribution on either class of shares; for 1915-16 24 per cent. was paid on 
the preferred ordinary ; and for the seven years to 1922-23, nil. Carried forward, at March 31, 1923, 
a debit balance, of £706,828 (compared with £570,216), including £123,444 loss on realisation of stocks 
and sundry provisions for depreciation. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brimocab, London. Tele- 
phone numbers, 2325, 2326 and 2327 Brixton. Latest price of preferred ordinary, 6s. 114d. 


Brussels Motor Cab Company, Limited.— Directors: Baron de Steenhault de Waerbeck, Brussels 
(Chairman), P. Nagelmackers (Brussels), V. Panquin (Brussels), .L. Bosman (Brussels), {R Sévene 
(Paris), J. de Borchgrave (Brussels). Secretary: R. Gordon. London Office: 15, Moorgate, E.C.2. 
Head Office : Brussels.—The company was registered March 26, 1909, to acquire municipal concessions 
for working motor cabs in Brussels and certain of its suburbs, namely, Saint Josse-ten-Noode, Saint 
Gilles and Ixelles ; the concessions were for a period of ten years, those for Saint Josse-ten-Noode, 
Brussels and Saint Gilles dating from January 1, 1909, and that for Ixelles from May 1, 1909. 
The concessions have since been extended until December 31, 1929, and now include the commune of 
Schaerbeek. The company’s business practically ceased during the war, all the essential parts of 
the rolling stock, &c., having been removed by the German authorities, and claims for indemnity have 
been submitted to the competent powers. The first cabs were again put into service in January, 1919. 

In Nov., 1923, an agreement was entered into to lease the company’s concession to the Ste. Brux- 
elloise d’? Auto-Transports, the latter company, through its agents, offering (for a period of two years) 
to purchase the preferred shares of the Brussels Motor Cab Co., at Fes.50 each, payable in cash, share- 
holders having the option during a period of 3 months to exchange half of the amount received for 
shares in the St. Bruxelloise d’ Auto-Transports at Fes.156.25 for each such share on the basis of 4 
shares for 25 preferred ordinary shares of the Motor Cab Co. An offer is also made during a period of 
3 months to purchase the deferred shares at Fes.20 each. 

The authorised capital is £150,000, £148,000 being in participating preferred ordinary shares of £1, 
and £2,000 in deferred shares of 1s., and £106,888 of the preferred ordinary and all the deferred have 
been issued and paid up. The preferred ordinary shares are entitled to receive out of the net profits 
of each year a non-cumulative preferential dividend of 7 per cent., and one-half of any surplus, 
after carrying 10 per cent. thereof to a reserve fund, the remainder to go to the deferred shares. 
The preferred ordinary shares, after repayment of the capital paid up on both classes of shares, 
will be entitled to half the surplus assets, the other half going to the deferred shares. At Dec., 
1922, there were mortgages for Fces.100,000. 

Accounts to Dec. 31, submitted (Brussels) Nov. For the period to May 31, 1910, the preferred 
ordinary shares received 5 per cent. There has since been no dividend. Debit to profit and loss at 
Dec. 1922, after writing off Fcs.237,047 for depreciation, Fes.1,977,036 (compared with Fes. 1,074,422). 

Voting power, one vote for every share, preferred ordinary or deferred. Director’s qualification, 
250 shares of either class. Transfer form, common; fee, 2s. 6d. 


Buenos Aires City and Suburban Tramways, Limited.—Directors: G. Kitchin and P. D. 
Tuckett. Secretary: J. Fry. Office: 4, Moorgate, E.C.2.— The company was registered 
Februarv 3, 1911, and owns concessions from the municipality and Argentine government for the con- 
struction of about 45 miles of tramway track in and between Buenos Aires and Las Conchas. The 
concessions run for sixty years from August 5, 1905, and March 12, 1900, respectively, during which 
period the municipality and the government have no power to purchase the undertaking. A 
controlling interest is held by the Buenos Ayres Lacroze Tramways Company, Limited. 


The authorised capital is £500,000, £115,000 being in ordinary shares of £1, and £385,000 in 6 per 
cent. non-cumulative preference of £5, having a priority as to capital, and all the ordinary and £115,285 
of the preference have been allotted, and £229,375 called up, all the ordinary and 22,800 preference being 
fully paid, 250 preference shares having £1 10s. paid, and 7 preference nothing paid. There are also— 
mortgages for £96,000, representing advances by the construction company, and secured by a first 
charge on the company’s assets; and loans for £135,036, secured by scrip certificates for £404,000 of 
first mortgage bonds of the company, and £113,900 extension bonds of the Buenos Aires Port and City 
Tramways, Limited. 

The accounts are made up annually to December 31, and submitted in the following December. 
In their report for the year 1915, presented in December, 1916, the directors stated that ‘‘the 
construction of the line between Olivos and San Isidro has been finished, but the level crossing 
over the Central Argentine Railway Company at Olivos has not yet been built, and the line 
beyond that point has not been opened.” No later accounts have been received, but this notice has 
been officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
£250 in shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Buencitra, 
London. 'Telephone number, 2318 London Wall. ; 


Buenos Aires Town and Docks Tramways, Limited.—Directors : B. H. Binder (Chairman), Hon. 
C. L. Sclater-Booth and A. C. Whitmee. Secretary: C. L. Woolveridge, A.C.A. Office: 80, Bishops- 
gate, E.C.2.—The company was registered September 4, 1920, with the object of purchasing the 
undertaking of the Buenos Aires Port and City Tramways, Limited, registered July 29, 1905, in certain 
contingencies, in accordance with the scheme of reorganisation of that company. The property of the 
Buenos Aires Port and City Tramways, Limited, comprises concessions granted by the Argentine 
national government, &c., for the construction and working of an electric tramway in the city and 
province of Buenos Aires, the total length of road operated by the company being about 254 miles. 

The property of the Buenos Aires Port and City Tramways, Limited, was purchased by the company 
at an auction in Buenos Aires, in February, 1921, and the lega] transfer of the property to this 
company was completed on Dee. 3, 1923. 
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The authorised capital is £500,000 in shares of £1, of which £495,074 is to be issued as fully paid in 
part payment for the property proposed to be acquired. There is also 7 per cent. debenture stock for 
£100,000 (part of £150,000 authorised) issued in December, 1920, at 924 per cent., secured by-a floating 
charge on the assets and undertaking. 

The accounts are to be made up annually. Voting power, one vote for each share. Director’s 
qualification (except a first director), shares to the nominal value of £100. Telegraphic address, 
Rednibfar, London. Telephone numbers, 4502 and 4503 London Wall. 


Buenos Ayres Lacroze Tramways Company, Limited.—Ofiice: Buenos Ayres. London Office: 4, 
Moorgate, E.C.2. (Telegrams, Lacrotram, Stock, London ; telephone, London Wall 2313.) London 
Office for Registration of Debenture Stock: 320, Gresham House, E.C.2. _ 

The company was formed in 1905 under the laws of the Argentine Republic to take over, extend 
and operate a system of tramways in Buenos Ayres now comprising 86 miles of track, of which 47 
miles are owned by the company, the remainder being owned jointly with other companies or worked 
under running powers. The whole of the system is worked by electric traction. The principal conces- 
sions which the company holds are those of October 6, 1904, and December 12, 1905; the former is a 
grant in perpetuity (for 28 miles) from the national government, and the latter, expiring in 1965, 
relates to a number of extensions within the city (about 23 miles), which have now been constructed. 
In consideration of an annual payment of £15,000, the company exercises running powers over part 
of the lines of the Buenos Ayres Central Railway, and is entitled to the use of the port of Zirate, 
for which the railway company holds a concession expiring in 1947. The company holds a con- 
trolling interest in the Buenos Ayres City and Suburban Tramways, Limited. 

The authorised capital is now $25,000,000 (Argentine paper = £2,182,540), all of which is issued 
and paid up, $10,000,000 having been issued in 1911-12 in conversion of previously existing preferred 
shares; and the total authorised borrowing powers of £2,500,000 have been exercised to the extent 
of £2,150,000, of which £1,803,647 is outstanding. 


$25,000,000 Argentine paper ordinary shares of $500, fully paid (being the total authorised), all 
held by eight shareholders. . 


£491,864 Five per cent. first mortgage debenture stock, outstanding balance of £650,000 issued and 
part of £1,000,000 authorised, of which £300,000, purchased by the Anglo-American 
Debenture Corporation, Limited, on behalf of itself and others, was resold in July, 1905, 
by public issue at par; in October, 1908, a further £200,000 of similar stock was pur- 
chased by the same corporation and sold in the same way at 96 per cent. ; and in 1910 
a further £150,000 was bought by them and sold at various prices. No part of the addi- 
tional £350,000 can be issued until the trustees are satisfied as to the application of the 
proceeds of the amounts previously issued, and that the net earnings are at least three 
times the amount of interest on the stock issued, and also twice the interest on the stock 
issued, plus the proposed further issue of stock. The trust deed for the consolidated 
mortgage debentures, mentioned below, contains further stipulations in regard to the 
issue of additional first mortgage debenture stock. The stock is secured by a first 
mortgage on the company’s undertaking, has interest payable March 1 and September 1, 
at the offices of the Anglo-American Debenture Oorpn., Ltd., 320, Gresham House, 
E.C.2, free of Argentine government taxes, and is to be redeemed by a cumulative 
sinking fund of 1 per cent. per annum, to be applied in purchasing stock at or under 
105 per cent., or by drawings at that price, and any stock not so redeemed is to be 
repaid March 1, 1955, at 105 per cent., with the option to the company to redeem the 
whole or any part of the stock at any time (now), at alike figure. In the event of the 
liquidation of the company, or of the security becoming enforceable, the stock is 
also to be repaid at 105 per cent. Quoted in the official list ; latest price, 72. 

£322,680 Five per cent. extension mortgage debentures of £20, £100 and £500 each, outstanding 
balance of -£400,000 issued, of which £350,000 was issued in March, 1910, at 90 per cent. 
The bonds form part of a total originally authorised of £1,000,000, but under the 
trust deed of the consolidated mortgage debentures no further extension mortgage de- 
bentures can be placed. The debentures are to bearer, have coupons payable June 1 and 
December 1, in London (by Glyn, Mills, Currie, Holt and Co.), Brussels or Buenos 
Ayres, free of Argentine government taxes, and the principal is repayable from a 
cumulative sinking fund of 1 per cent. per annum, commencing December 1, 1911, 
and applicable to purchases at or under 105 per cent. or to drawings at that price, any 
debentures not previously redeemed to be paid off at 105 per cent. on June 1, 1955. 
Further, the company reserves the right, on three months’ notice, to redeem the whole, 
or any part of the debentures, at any time (now), at 105 per cent., which will also be 
the rate of redemption in the, event of the liquidation of the company or the security 
becoming enforceable. ‘The debentures are secured by specific mortgages on the land, 
buildings, depdts, &c., subject to the first mortgage debenture stock. Quoted in the 
official list ; latest price, 62. 

£948,800 Five per cent. consolidated mortgage debentures of £100 each, outstanding balance of 
£1,100,000 issued through the River Plate Trust, Loan and Agency Company, 
Limited, 52, Moorgate, E.C.2 — £500,000 in July, 1912, at 90 per cent., 
£500,000 in October, 1913, at 88 per cent., and the balance privately. The 
debentures are secured by a trust deed and specific mortgages, constituting a 
mortgage and charge, subject to the above-mentioned debenture stock and exten- 
sion debentures, upon the real estate, buildings, plant, tramway lines, ete., of the 
company, except the concession for the sale of electric light and power for industrial 
purposes. The amount of the consolidated debentures is limited in the first instance to 
£1,100,000, the company having power to issue further consolidated debentures ranking 
pari passu therewith to an amount equal to the aggregate nominal amount of the first 
mortgage debenture stock already issued, or which may be issued, and ‘the extension 
mortgage debentures, and in substitution therefor, and in addition thereto, further con- 
solidated debentures, provided the net profits of the company for the year ending June 30 
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immediately preceding the issue thereof shall have been ‘at least double the amount 
necessary to pay the interest for one year on the first mortgage debenture stock and 
the extension mortgage debentures for the time being issued (whether then still oui- 
standing or not, except such part thereof as may have been redeemed and replaced by 
consolidated debentures), and on the consolidated debentures then outstanding and 
proposed to be issued. The trust deed also provides that no further first mortgage 
debenture stock over the £650,000 already outstanding may be issued unless the profits 
of the company for the year ending June 30 immediately preceding such issue shall 
have been at least double the amount necessary to pay the interest for one year on the 
first mortgage debenture stock and on the extension mortgage debentures issued and 
not replaced by consolidated debentures and the consolidated debentures for the time 
being outstanding and on the further first mortgage debenture stock proposed to be 
issued ; and the trust deed also provides that no further extension mortgage debentures 
may be created beyond the £400,000 already issued. The debentures are to bearer, 
have coupons payable May 1 and November 1, and the principal is repayable by means 
of a cumulative sinking fund of 1 per cent. per annum, accruing from November 1, 
1915, to be applied in purchasing debentures at or under par, or in redemption of 
debentures by drawings at par, and any debentures not so redeemed will be repayable 
at par on November 1, 1955, while the company has reserved the right on three 
months’ notice to redeem all or’ any of the consolidated debentures at par. All 
payments are made in London (by Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, E.C.3), Brussels, or Buenos Ayres, free of Argentine government taxes. Quoted 
in the official list ; latest price, 555. | bart 

The accounts are made up annually to June 30, and submitted in Buenos Ayres in September. For 
1911-12 44 per cent. was paid on the capital as it now stands; for 1912-13 and 1913-14, 5 each time; 
for 1914-15, 4; for 1915-16, 25; for 1916-17, 12; for 1917-18, 1; for 1918-19 and 1919-20, nil; 
for 1920-21, 12; and for 1921-22, 14. Reserve fund, $623,917; carried forward, $20,314. 

The transfer books of the debenture stock are kept by the Anglo-American Debenture Corporation, 
Limited, 320, Gresham House, E.C,2, and stock is transferable in multiples of £1 on common, 
forms ; fee, 2s. 6d. bile 

Burmah Electric Tramways and Lighting Company, Limited.—Directors: ©. O. Webb 
(Chairman), Maj. H, R. Kindersley, A. J. J. Fifer, G. I. Moody. Secretary: W. R. Elston. Office: 1, 
Queen Victoria Street, E.C.4.—The company was registered October 11, 1902, to acquire a conces- 
sion for electric tramways in Mandalay, granted by the government of Burmah. The whole system 
of 63 miles double track was opened for traffic Aug. 1, 1904, and within 6 months after the expiration 
of 40 years from June 6, 1901, and within 6 months of every subsequent period of five years the 
municipality have the right to purchase the tramways, lands, buildings, equipment, &c., at market 
value. The company is to pay the municipality a rental varying with the mileage of tramways 
laid, but. in no case exceeding 1,000 rupees per mile per annum, and certain exemption from tax- 
ation is granted. In July, 1923, 50,000 £1 preference shares were created and the then existing 
preference and ordinary shares of £5 were divided into£1 shares. At July 31, 1923, arrears of dividend 
on the preference shares, amounting to 36 per cent., were satisfied. by payment of 11 per cent. in cash, 
and the balance of 19 per cent. by the issue of one fully paid £1 preference share in respect of each 
original £5 preference share held. 

Capital now consists of::— 

£100,000 Ordinary shares £1, fully paid. Authorised, £100,000. Latest price, 2s. 6d. 

£120,000 Six per cent. cumulative preference shares £1, fully paid with priority for capital, 
including 20,000 issued in July, 1923, in respect of balance of arrears of dividend as 
stated above. Authorised, £150,000. Latest price, 13s. 9d. 

The accounts are made up annually to July 31, and submitted in December. On August 1, 1904, 
the lines were taken over from the construction company, which guaranteed the dividend on the 
preference shares until December 6, 1904, and this dividend was distributed to September, 1904. 
There was then no distribution on either class of shares until in respect of 1912-13, when 3 per cent. 
was paid on the preference shares; in respect of 1913-14, 1914-15 and 1915-16 5 per cent. was 
distributed each year on the preference; in respect of 1916-17 6 per cent. was paid; in respect of 
1917-18, 7 per cent. ; in respect of 1918-19, 10; in respect of 1919-20, 14; and in respect of 1920-21, 
1921-22 and 1922-23, 11 each time, the balance of the arrears on the preference shares being satisfied 
by the issue of new preference shares—see above. General reserve and depreciation fund, £68,394 ; 
carried forward, £4,098. ~ 

Voting, one vote per ordinary or ten preference shares. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 3465 
City. . 
Calcutta Tramways Company, Limited.—Directors: J. G. B. Stone (Chairman), Bart., F. D’A. 
Vincent, W. R. Elston and W. Rutherford. Secretaries: Hays, Akers and Hays. Office: 1, Queen 
Victoria Street, H.C.4. 

The company was registered December 23, 1880, and owns and works a system of tramways in 
Calcutta, Howrah and other suburbs of Caleutta, comprising 70} miles of track. The tramways 
were electrified and are worked under a contract with the corporation of Caleutta, dated December 9, 
1899 (which modified the company’s original concessions of 1879 and 1893), and two subsidiary 
contracts with the corporation of Howrah and the Indian Government, dated respectively May 9, 
1905, and August 20, 1900. The concessions are in perpetuity, subject to rights of purchase by the 
respective authorities on January 1, 1931, and thereafter at the expiration of every seven years. 
The terms of purchase are the same in all three contracts, and provide for the consideration for the 
purchase being fixed on the basis of twenty-five times the difference between the average gross annual 
receipts and the working expenses, which shall be determined by taking the average of the seven 
years immediately preceding the date of purchase. ‘i 

The authorised share capital (ordinary and preferred) is £1,400,000, of which £938,050 is issued and 
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aid up, and the authorised borrowing powers of £650,000 have been exercised to the extent of 

£600,000, all of which is outstanding. Im June, 1923, each £5 preference and ordinary share was 

sabdivided into five shares of £1 each. 

£700,000 Ordinary mere of £1, fully paid, the total authorised. Quoted in the official list; latest 
price, 20s. 6d. 

£250,000 Five per cent. cumulative preference shares of £1, fully paid, part of £700,000 authorised, 
with priority also as to capital. Dividends are payable January 1 and July 1. Quoted 
in the official list ; latest price, 15s. 6d. 

£350,000. Four-and-a-half per cent. first debenture stock, of which £250,000 was issued at 98 per 
cent., and £100,000 was allotted at par, with interest payable January 1 and July 1, and 
the principal. is redeemable at par if and when the undertaking is purchased by the 
corporation of Calcutta, or it may be redeemed at any time (now), at the option of the 
company, on six months’ notice at 105 per cent., and in the event of the security being 
enforced by reason of the non-payment of interest, or the liquidation of the company 
before the undertaking is purchased by the corporation, it is to be redeemed also at 105 
per cent. The stock is secured by trust deed as a first floating charge on the under- 
taking and assets (trustees, Sir Henry Kimber, Bart., and F. D’A. Vincent). Quoted in 
the official list ; latest price, 743. 

£250,000 Seven per cent. second debentures of £100, registered (part of £300,000 authorised), offered 
in May, 1922, at the price of 95 per cent. ; interest is payable May 15 and November 15, 
and the principal is repayable—at par by December 31, 1947, by means of .a cumulative 
sinking fund commencing on January 1, 1926, to be applied to.drawings at par or to 
purchases under par; or at 102 per cent. if and when the undertaking is purchased by 
the authorities ; or, the whole or any part of the debentures, at 102 per cent. at any 
time after January 1, 1931, at the option of the company on six months’ notice. The 
debentures are secured by trust deed in the same manner as, but subject to, the first 
debenture stock (trustee, Beaver Trust, Limited). Quoted in the official list; latest 
price, 1003. ) . 

The accounts are made up annually to December 31, and submitted in July. The following 
dividends were paid free of income tax except those for 1915 and 1916. For 1910 6 per cent. was 
paid ; for 1911, 7; for 1912, 74; for 1913, 1914, 1915 and 1916, 93 each time ; for 1917, 8; for 1918, 83; 
for 1919, 10; for 1920, 7; for 1921,3; for 1922, 5. Depreciation fund, £182,385; reserve fund for 
depreciation of investments, £6,863; carried forward, £1,327. Interim dividend 1923 23 per cent. 
(free of tax) in Nov. The traffic receipts for 1923 amounted to Rs.60.21.957 as against Rs.56.14. 828 
for 1922. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class, held for one month. Transfer form, common ; fee, 2s, 6d. per deed ; debenture stock is trans- 
ferable in multiples of £1, with a minimum holding of £10; separate deed each class of security. Fee 
for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Enshrine, London. Telephone number, 3465 City. 

Cape Electric Tramways, Limited.—Directors: L. Breitmeyer (Chairman), Lt.-Col. 8. H. Pollen, 
©.M.G., J. B. Taylor, W. B. Rommel (Managing Director) and L. Wagner. Secretary: F. Haines, 
F.C.LS. Office: 1, London Wall Buildings, E.C.2.—The company was registered October 29, 1897, 
and has acquired shares in companies owning tramways at Cape Town and Port Elizabeth of a total 
length of about 43 miles (single track), and held under’ various concessions. The municipality of Cape 
Town had the power of expropriation of certain portions of the system during 1920. This right, 
however, was-not exercised, but the municipality approached the company with a view to purchasing 
the whole of the Cape Town system, but no satisfactory arrangement has materialised, ‘The eon- 
cessions now extend to 1925-26, at the end. of which period the right of purchase by the local 
authorities again arises, and revives every five years thereafter. | 

The authorised capital is £500,000 in shares of £1, of which £491,222 has been issued and paid 
up. The company has borrowing powers limited to £700,000, and there are—5 per cent. mortgage 
registered debentures, of £100. each for £140,000, of which £115,000 was issued at par in 1897, and - 
£25,000 in 1898 at 106 per cent., secured as a first charge on the shares of one concern, and a second 
charge on the shares of three other companies, with interest payable January 1 and July 1, and 
redeemable at any time, at the company’s option, at 106 per cent,, or at par on July 1, 1925; 6 
per cent. mortgage registered debentures of £100 each for £44,900 (outstanding balance of £315,000), 
secured as a first charge on the shares of three concerns, and a second charge on the shares of one 
other company, with interest payable January 1 and July 1, and the principal repayable (now) by 
twenty-four annual drawings (in May) at 106 per cent., commenced in 1902. 

The accounts are made up annually to June 30, and usually submitted in November. For 1910-11 
21 per cent. was paid on the shares; for 1911-12 and 1912-13, 5 each time; for 1913-14, 23; for 
1914-15,5; for 1915-16, 32; for 1916-17, 1917-18, 1918-19 and 1919-20, 5; for 1920-21, 1921-22 and 
1922-23 6 (including for 1922-23 3 interim in July)—those for 1921-22 and 1922-28 free of tax. Reserve 
funds (including premium on shares), £344,832, exclusive of £270,100 set aside for the redemption of 
debentures ; carried forward, £14,865. ; 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Jaggedness, London, Telephone | number, 2827 
London Wall. The shares are quoted in the official list; latest prices—shares §; 5 per cent. 
debéntures, 99%; 6 per cent. debentures, 99. 

Cardiff Tramways Company, Limited.—The entire capital of this company, which runs a 
service of motor omnibuses between Cardiff and Whitchurch, is held by the Provincial Tramways 
Company, Limited. 

Carthagena and Herrerias Steam Tramways Company, Limited.—Directors: T. P. Gaskell 
(Chairman), J. T. Dillon, W. J. Eldridge, M.B.E., and Rt. Hon, Vise. St. Davids. Secretary: F. E. 
Pillar. Office: Dashwood House, E.C.2. 4 ; 

The company was registered August 30, 1872, and owns and works 9 miles of mineral railways 
running from the Sierra of Carthagena to the Port; .a concession to Los Blancos (34 miles) is worked 
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on behalf of a Belgian company. The concession for the greater portion of the company’s lines is 
in perpetuity, and that for the remainder expires about 1982, the Government having no option of 
urchase. 
: The authorised and issued share capital is £150,000, and the authorised borrowing powers of 
£145,000 have been exercised to the extent of £100,000 of which £88,700 is outstanding, while, 
further, debenture stock for £23,310 is deposited as collateral security for temporary loans of £21,000. 
£150,000 Shares of £10, fully paid, the total authorised. Quoted in the official list ; latest price, 3. 
£88,700 Five per cent. (see below as to extra 1 per cent.) registered debentures of £100 each (out- 
standing balance of £100,000 issued, and part of £120,000 authorised), issued at par in 
November, 1906, to provide for maturing indebtedness ; interest is payable January 1 and 
July 1, and the principal repayable from a cumulative sinking fund of 1 per cent. per 
annum, commenced January 1, 1908, to be applied to purchases under par or to drawings 
at par, and calculated to redeem the whole issue by 1944, while the company reserves the 
right to redeem the whole or any part of the issue at any time, on six months’ notice, at 
5 per cent. premium, which is also to be the price of redemption in the event of liquida- 
tion for amalgamation or reconstruction (trustee, Consolidated Trust, Limited). By reso- 
lution of December, 1915, holders agreed to the suspension of the purchaseand redemption 
of debentures until December 31, 1922 (further extended by special resolution in December, 
1922, for three years), in consideration of which the company undertakes not to declare 
any dividend on its’ share capital until it shall have resumed the redemption or purchase 
of debentures, and shall have made up arrears of redemption. By resolutions of June, 
1919, nolders sanctioned the issue of prior lien debenture stock, and at the same time the 
rate of interest on the 5 per cent. debentures was increased by 1 per cent., to be payable 
only out of the profits when earned, commencing with the year ending December 31, 1919, 
to be non-cumulative, and to come after the provision for the sinking fund, including the 
arrears thereof. The company also agreed not to issue or borrow on any of the £20,000 
5 per cent. debentures still available for issue without the consent of the debenture holders. 
Quoted in the official list ; latest price, 274. 
None Seven percent. prior lien debenture stock for £23,310 is deposited as security for the loans 
issued. below; the total authorised by resolution of the holders of 5 per cent. debentures in 
June, 1919, is £25,000, to be issued ata price not less than 95 per cent. or borrowed on 
at not less than 90 per cent. of par value. , . 


£21,000 Temporary ae as of December 31, 1922, secured by deposit of prior lien debenture stock 
(see above). 


The accounts are made up annually to December 31, and submitted in April or May. For 1910 
24 per cent. was paid; for 1911, nil; and for 1912 and 1913, 2 per cent. each time (free of income 
tax). There has since been no dividend; in respect of 1922 there was a loss of £2,145 (against a 
profit of £363 for the previous year), after providing for debenture interest, increasing a debit balance 
brought down to £12,622, which was carried forward. Reserve fund, £9,300; debenture service fund, 
£6,269 ; improvement and renewal fund, £15,347 (employed in the business). In 1923 the gross receipts 
were £23,621, compared with £30,795 for 1922. 

Voting power, one vote for each share. Director’s qualification, 25 shares, held for six months. 
Transfer form, common ; fee, 2s. 6d. per deed, separate deeds are required for shares and debentures. 


There are no other fees. Telegraphic address, Escombrera, Ave, London. Telephone number, 3201 
London Wall. 


Castlederg and Victoria Bridge Tramway Company.—Directors: Rev. W. F. Henderson 
(Chairman), A. A. Crockett (Vice-Chairman), Sir E. C. Herdman, H.M.L., A. Leitch, M.D., Maj. 
G. F. V. Leary, M.B. Secretary: W. J. Davidson. Office: Castlederg.—The company was 
incorporated under the Castlederg and Victoria Bridge Tramway Act, 1883. The authorised 
capital, including loans, is £27,000, of which there had been issued and paid up £5,500 in a 4 per cent. 
loan, £13,000 in 5 per cent. A guaranteed shares, and £6,080 in B ordinary shares. The accounts are 
made up annually to December 31, and submitted in February. In respect of 1919 no dividend was 


paid on the B shares; and for 1920, 1921 and 1922, only interest charges were met. Reserve 
£3,276: carried forward, £855. 


Chatham and District Light Railways Company.—Directors: A. R. Monks (Chairman), H. C. 
Levis and Maj. W. B. H. Martindale. Secretary: A. Clements. Office: Crown House, Aldwych, 
W.C.2. 

The company was incorporated in 1899, ‘‘The local authorities in whose districts the railways 
are situate may, if each local authority respectively by special resolution so decide, within six 
months after the expiration of a period of forty-two years from the commencement of this order, 
or within six months after the expiration of every subsequent period of seven years, by notice in writing 
require the company to sell, and thereupon the company shall sell to them, the undertaking upon terms 
of paying a sum equal to the then value thereof, such value to be determined on the basis and in the 
manner prescribed for the purchase of a tramway by a local authority under section 43 of the Tramways 
Act, 1870.” Twenty-six miles of track are open for traffic, including®74 miles leased from the 
Rochester Corporation. 

The authorised share capital is £303,000, with borrowing powers of £101,000, and £223,600 has 
been issued, originally in shares of £10, but subdivided in 1921 into shares of £1, of which £106,000 is 
in ordinary shares and £117,600 in 5 per cent. non-cumulative preference, while debentures for 
£61,700 were issued, but these have now all been paid off. 


In Dec., 1923, it was announced that a bill had been deposited to make provision for the repaying 
and extinguishing of the preference shares. 

Accounts to Dec. 31, submitted Jan. Dividends—half-year to Dec., 1909, 4 per cent. per annum 
on ordinary; to June, 1910, 2; to Dec., 1910, 4; five half-years to June, 1913, 3; to Dec., 1913, 
4; to June, 1914, 3; to Dec., 1914, 5; 1915, 6; 1916, 7; two years to 1918, 9; 1919, 8; 1920, 5; 
1921, 4; 1922, 55. Depreciation reserve account, £120,004; carried forward, £1,325. Interim dividend 
1923 2} per cent in July. Gross receipts 1923 £80,953 (com pared with £85,549). 
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Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 25 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 8040 Regent. 


City of Buenos Ayres Tramways Company (1904), Limited.—Directors: J, Heaton (Chairman), 
F. C. Crawley (Secretary) and H. A. Plumb. Office: 1, Great Winchester Street, E.C.2.—The City of 
Buenos Ayres Tramways Company, Limited, was registered November 27, 1869, to carry out a 
concession from the municipality of Buenos Ayres. In 1904 an agreement was entered into for the 
transfer of the undertaking, as from January 1, 1905, to the Anglo-Argentine Tramways Company, 
Limited, in consideration of the payment of the annual sum of £71,060 (now reduced to £70,660) 
during a period of eighty years, and in connection with this operation the present company was 
formed, registration taking place October 6, 1904. The payment of the above annuity is secured by a 
first charge on the net receipts of the Anglo-Argentine system after making provision for the current 
working expenses. The authorised capital is £1,240,000 in shares of £5, with 4 per cent. debenture 
stock for £174,000, secured as a first charge. on the whole of the assets, and the whole amount (shares 
and debenture stock) has been issued as fully paid. Interest on the debenture stock is payable 
January 1 and July 1, and the principal is repayable January 1, 1985, 

The accounts are made up annually to December 31, and submitted in February. The annuity 
from the Anglo-Argentine Company is suflicient to provide debenture interest and 5 per cent. 
dividends on the shares, while it is estimated that by accumulating the income to be derived from 
certain properties owned by the company in Argentina, and cash for £11,500 taken over, a sum 
will be raised sufficient to provide for the ultimate repayment of the debenture and share capital. For 
each of the eighteen years to 1922 5 per cent. per annum was paid. General amortisation fund at 
Dec. 31, 1922, £84,396; debenture stock amortisation fund, £20,882; carried forward, £9,198. 
Quarterly dividends of 5 per cent. per annum paid in May, Aug., and Nov., 1923. 

Voting power, one vote for each share. Director’s qualification, for other than first directors, 200 
shares. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £1 
and multiples. Telephone number, 484 London Wall. The company is quoted in the official list. 
Latest prices—shares, 44; debenture stock, 735. 


City of Carlisle Electric Tramways Company, Limited.—Directors: W. Shearer (Chairman), 
A. A. Edward, W. C. C. Hawtayne, Ool. A. E. Williams, D.S.O., and H. L. Williams. Secretary: 
W. C. Bryden, C.A. Office; 66, Queen Street, E.C.4. 

Registered June 16, 1899. The lines in operation are 73 miles in length, and the local authorities have 
power to purchase the undertaking within six months after August 2, 1926, on the basis of section 43 of 
the Tramways Act of 1870. The authorised capital is £60,000 in shares of £1, all of which has been 
subscribed and called up. There are also—£40,000 4 per cent. debenture stock, with interest payable 
June 30 and December 31, and the principal repayable now, at any time, at the option of the 
company, on six months’ notice, the stock being secured by a first mortgage of the tramways and 
other properties, while in the event of the compulsory sale of the undertaking to the local authorities 
the stock is not to be a charge on the undertaking, but is to rank on the purchase money; and 
6 per cent. second mortgage debentures for £5,400 (amount outstanding of £20,000), with interest 
payable April 1 and October 1, and the principal repayable by the application of a sinking fund of 
not less than £1,000 per annum, commenced October 1, 1915. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1903 the dividend was 2 per cent.; for 1904, nil; for 1905, 14 per cent.; for the fifteen years to 
1920, nil ; and for 1921 and 1922, 25 per cent. was paid each time. Carried forward, £438, 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, 
Ruoflab, Cannon, London, Telephone number, 503 City. 


City of Oxford Motor Services, Limited.—Directors: H. T. Barnett (Chairman), Sir R. Buckell, | 
W. B. Cownie (Managing Director), E. E. Ford and Lt.-Col. G. I. Phillips, C.B.E. Manager: A. A. 
Tyler. Secretary: L. D. H. Jacobs. Office : 62-3, Queen Street, E.C.4.—The City of Oxford Electric 
Tramways, Limited, was registered December 6, 1906, and acquired the properties formerly owned by 
the City of Oxford and District Tramways Company, Limited, with a view to electrifying the 
lines;*in January, 1921, the name was changed, as above. In 1914 an act of parliament was 
obtained for the transfer to the corporation of the company’s tramways, and confirming an 
agreement with the corporation under which, inter alia, the company has the exclusive right to 
work and run motor omnibuses within the city of Oxford for thirty-seven years. 

The authorised capital is £150,000 in shares of £1, of which £88,200 has been issued and paid 
up. ‘There are also 5 per cent. debentures for £34,400 (outstanding balance of £46,000, issued in 1914), 
with interest payable January 1 and July 1, and the principal repayable by July 1, 1940, by means of 
a cumulative sinking fund of 2 per cent. per annum, to be applied to purchases under par or to 
drawings at par. i q sie 

The accounts are made up annually to December 31, and submitted in March. For 1914 a dividend 
of 2 per cent. was paid; for 1915 and 1916, 4 per cent. each time ; for 1917, nil; for 1918, 4 per cent. ; 
for 1919 and 1920, 5; and tor 1921 and 1922, 7. General reserve, £16,000. Carried forward, £1,537. 
Interim dividend 1923 3 per cent. (free of tax) in Aug. ; 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. 


Clontarf and Hill of Howth Tramroad Company.—Directors: Dr. W. L. Murphy (Chairman), 
E. Anderson and J. J. Dudley. Secretary: T. Pollock. Office: 39, Dame Street, Dublin. 

The company was incorporated by special Act August 2, 1898, and owns an electric tramroad (6°47 
miles of track) from the lines of the Dublin United Tramways Company at Dollymount to the east pier at 
Howth. The concession is in perpetuity, subject to the payment of £110 per annum as wayleaves, 
and the line is worked and maintained by the Dublin United Tramways Company, which pays to the 
Clontarf Company £3,000 per annum. Theauthorised capital is £50,000 in shares of £10, all of which 
has been subscribed and paid up. There are also 45 per cent. debentures of £100 each for £25,000 


1210 THE STOCK EXCHANGE YEAR-BOOK. 


(the total authorised borrowing powers), with interest payable June 80 and December 31, and the 
principal repayable at par on January 1, 2000. ; 

The accounts are made up annually to December 31, and submitted in February. For each of 
the eleven years to 1922 3 per cent. was paid, with bonuses in addition of $ per cent. each time for 1911, 
1913, 1915, 1917, 1919, 1920 and 1921. Carried forward, £184; suspense account (liability), £442. On 
account of 1923 14 per cent. was paid in August. 

Voting power, one vote per share up to 10 shares, one vote per 5 shares beyond up to 100, and one 
vote per 10 shares beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 917, Dublin. Quoted at Dublie. Latest price of shares, 86s. 6d. 


Companhia Ferro Carril do Jardim Botanico.—See Jardim Botanico Tramway Company. 


Cork Electric Tramways and Lighting Company, Limited.— Directors: A. R. Monks (Chairman), 
E. Anderson, H. C. Levis, Maj. W. B. H. Martindale, W. L. Murphy and A. H. Walton. Hncineer 
and Manager: H. H. Nalder. Secretary : A. Clements. London Office : Crown House, Aldwych, W.C.2, 
Registered Office : Cork, Ireland.—The company was registered June 18, 1897. The company acquired 
rights for the construction of tramways which are to be the property of the company in perpetuity, 
the length of line owned and in operation being nearly 10 miles ; in regard to the lighting concession 
the Cork corporation had the option of acquiring the works at the end of 21 years from August 20, 
1897, but this power was not exercised, a renewal for a further period of 42 years having been granted. 

The authorised capital is £250,000 in shares of £10, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £123,270 of preference and £115,000 of ordinary 
have been subscribed and paid up. There are also 4 per cent. registered mortgage debentures of 
£100 each for £115,000, with interest payable June 30 and December 31, and the principal repayable 
at par December 31, 1938, with the option to the company to redeem them at any time (now), at 115 
per cent. bi 3 

Accounts to Dec. 31, submitted May. Dividends—five years to 1919 only the preference dividend 
was, paid ; 1920 and 1921, nil on either class of shares; 1922, three years’ preference dividend (thus 
clearing off ariears), but nothing on ordinary. . Reserve for depreciation and renewals, £90,849 ; reserve 
for contingencies, £2,500 ; carried forward, £3,100, including £2,800 brought down. Interim dividends 
1923 25 per cent. on preference and 3 per cent. on ordinary in Oct. 

Voting power, one vote for each preference and two votes for each ordinary share. Director’s 
qualification, 50 shares of either class, to be acquired within one month after appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tramways, Cork. Telephone numbers—78 and 535, 
ike . 8040 Regent, London. Quoted at Cork and Dublin. Latest prices—debentures, 48}; preference, 

s. 9d. é 

Coupé Company and Motor Cab Company of Great Britain, Limited.—Directors: Sir T. A: 
Polson, K.B.E., C.M.G., J. A. Wilding, A. Mosses. Secretary: H. M. Orgias, F.C.1.S. Office: 47; 
Graham Street, Sloane Square, 8.W.1. (Telegrams—Coupé, London ; telephone—Gerrard 2828 (3 lines.) 

Registered March 26, 1908, and has acquired the undertakings of the Coupé and Dunlop 
Brougham Company, Limited, and the Motor Cab Company of Great Britain, Limited. In July, 1921, 
13s. 4d. per share was written off as lost, and the authorised capital is now £33,232 6s. 8d. in shares of 
6s. 8d., all of which has been subscribed and called up. 


The accounts are made up annually to September 30, and submitted in February. For the period to 
September 30, 1909, a dividend at the rate of 74 per cent. per annum was paid; for 1909-10, 5; for 
1910-11, 6; for 1911-12,5; andfo 1912-13, 6. There was then no dividend until in respect of 1920-21. 
In July, 1921, the capital was reduced, as stated above, and for 1920-21, 1921-22 and 1922-23, 6 per 
cent. was paid each time. Carried forward, £2,542. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 

Detroit United Railway.—Directors: J. C. Hutchins (Chairman), J. 8S. Archibald, EK. J. 
Burdick, E. R. Decary, A. F. Edwards, A. J. Ferguson, A. A. Gingras, L. A. Gosselin, C. Laurendeau, 
KE. W. Moore and E. G. Stevenson. Secretary: A, E. Peters. Office: Traction Building, Highland 
Park, Michigan, U.S8.+This company was incorporated in 1900, and owns or controls all the street 
- railways in the city of Detroit and suburbs. | 

The subscribed and paid-up capital is $15,375,000 in shares of $100 (including $375,000 distributed 
in June, 1921, by way of stock dividend of 24 per cent. ). y 

In May, 1904, there were offered here, through Glyn, Mills, Currie, Holt and Co., 67, Lombard 
Street, E.C.3, $1,000,060 first consolidated mortgage 44 per cent. gold bonds to bearer, of $1,000 
each, at the price of £195 per bond. The bonds form part of a total authorised of $25,000,000, 
of which $12,172,000 is now outstanding, excluding $1,520,000 pledged as collateral security against 
underlying bonds. Interest on the bonds is payable January 1 and July 1, at the office of the Bank 
of Montreal, Wall Street, New York, and the principal is to be repaid January 1, 1932, with the 
option to the company to redeem the bonds on any interest date, on sixty days’ notice, at $1,050 and 
accrued interest, there being, however, no sinking fund provision for the bonds. The bonds may be 
registered as to principal only at the office of the Bank of Montreal, Wall Street, New York, and 
registered bonds may be reconverted to bearer, no fee being charged for either operation. 

There are also—8 per cent. first mortgage collateral sinking fund gold bonds for $3,529,000 (part 
of $5,000,000 authorised), due August 1, 1941; and $12,096,500 underlying bonds of subsidiary 
companies, » 

The accounts are made up annually to December 31, and submitted in Detroit in February. 
Dividends on the shares are usually paid quarterly in March, June, September and December. For 
1911 and 1912 5 per cent. was paid each year; for 1913, 1914 and 1915 and the three months to 
March, 1916, 6; in June, 1916, the rate was raised to 7 per cent. per annum, and in June, 1917, again 
raised to 8 per cent. per annum, and dividends at that rate were paid to March 1, 1921. In June. 
1921, a stock dividend of 24 per cent. was distributed, but similar stock dividends declared for Sep- 
tember 1 and December 1 were not paid, authority being refused by the State Authorities. For 1922a 
cash dividend of 14 per cent. was paid in Dec. Reserves, $3,284,255; surplus, $2,428,805, To 
December, 1923, a cash dividend cf 1} per cent. was paid. 
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Devon General Omnibus and Touring Company, Limited.—Dzreciors: H.'T. Barnett (Chairman), 
W. B. Cownie (Managing Director), H. J. Nisbett, A. L. Radford and B. W. Stedham. WSccvetary; 
EK. A. Bond. Office; 62-63, Queen Street, E.C.4.—The company was registered May 22, 1919, to carry 
on the business of motor omnibus and char-a-banc proprietors and general transport contractors. 

The authorised capital is £110,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, 
having priority also as to capital, without further participation, and £10,000 ordinary, and £87,000 of 
the preference and all the ordinary have been subscribed and paid up. The preference shares are 
guaranteed as to capital and dividends by the Torquay Tramways Company, Limited, by whom they 
were issued in September, 1922, at par. There is also a mortgage of £10,000, secured on freehold 
properties with 15-year sinking fund policy as collateral security, 

Accounts to Dec. 31, submitted March. For the eighteen months to Dec. 31, 1922, there was a 
profit of £5,170, including £355 brought down, and after providing the preference dividend (four 
months to Dec., 1922), placing £2,000 to reserve and writing £2538 off as depreciation, £773 was carried 
forward. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share, but preference shareholders are only allowed to attend 
meetings and vote on matters affecting their interests. .Director’s qualification, 100 shares of 
either class, to be acquired within two months from date of election. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Overhauled, London, Telephone numbers, 6616 and 6617 City. 


Douglas Southern Electric Tramways, Limited.—Directors: T. J. Hutchinson (Chairman), E. A. 
Hopkins, I. E. Winslow (Managing), W. F. Yaxley. Secretary: E. A. Sharples. Office: 24, Brazennose 
Street, Manchester.—The company was registered October 21, 1895, to acquire a concession for the 
construction of an electric tramway upon the Douglas Head Marine Drive in the Isle of Man. ‘The 
company has a concession from the Marine Drive Company for a period of twenty-one years from April 2, 
1905, under which the Marine Drive Company takes 5 per cent. of the gross receipts, in addition to the 
tolls payable. There is no power of purchase during the currency of the concession by the local 
authorities. The authorised capital is £50,000 in shares of £1, £20,000 being in ordinary shares, and 
£30,000 in 7 per cent. non-cumulative preference (without, however, priority as to capital), and £15,472 
ordinary and £25,973 preference have been subscribed and called up, of which £9,668 of the ordinary 
and £12,262 of the preference are held by the New General Traction Company, Limited. 

The accounts are made up annually to the end of October, and usually submitted in December. 
The company took over 24 miles of tramways, and the total length of the line is 33 miles. For 1910-11 
the ordinary got 14 per cent. ; for 1911-12 the preference received 6 per cent. ; for 1912-18 3} per cent. 
was paid on the ordinary shares ; and for 1913-14 only 14 per cent. was paid on the preference shares. 
There was then no dividend on either class of shares until in respect of 1919-20 when the preterence 
dividend was paid together with a distribution of 5 per cens. on the ordinary shares ; for 1920-21 and 
1921-22 the ordinary again received 5 per cent. each time; and for 1922-23, only preference dividend 
paid. Plant, renewals and capital redemption fund, £4,500; carried forward, £176 (compared with 
£512). Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Traffic, Douglas. 


Dublin and Blessington Steam Tramway Company.— Directors: T. H. Richardson (Chair- 
man), P. G. Hollwey (Baronial Director), T. B. Jobson, H. R. Guinness and P. O’ Reilly (Baronial 
Director). Secretary: H. O. Tisdall. Office: Terenure, co. Dublin.—The company was constituted by 
an order of the Privy Council dated July 28, 1887, and owns and operates a line 153 miles in length. 
‘*Local authorities have no power to purchase.”” The authorised capital is £100,000 in shares of £10— 
£40,000 in 5 per cent. guaranteed shares, and £60,000 unguaranteed. The dividend on the former is 
guaranteed by certain baronies in the counties of Wicklow and Dublin in. perpetuity in equal 
proportions, and any profit on working is carried to the counties. Any amount advanced under their 
guarantee is to be repaid out of net revenue in excess of the guarantee; and in the event of the 
company breaking down the baronies are bound to maintain and work the lines, and pay the dividends 
on the shares. All the shares except £2,900 unguaranteed have been issued and called up. 

Accounts to Dec. 31, submitted March. For 1918 there was a loss of £682; 1919 of £1,999; 1920. 
of £705; 1921 of £1,851; 1922 of £1,652. The guaranteed dividends are paid about March 21 and 
Sept. 21, but no dividend. has so far been paid on the unguaranteed shares. 

Voting power, one vote for every share of either class up to 10, one for every additional 5 up to 100, 
and one vote for every 10 beyond. Director’s qualification, 25 shares, guaranteed or unguaranteed. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 706, Rathmines, Quoted at Dublin. Latest 
price of ordinary, 5s. 


Dublin and Lucaa Electric Railway Company.-—Directors: J. W. Hill (Chairman), E. Anderson, 
A. B. Coyle, J. P. Dillon and G. V. Murphy. Secretary, Engineer and Manager: D. McD. Grosart. 
Office: Conyngham Road Terminus, Dublin.—The company was incorporated in 1880 as the Dublin 
and Lucan Steam Tramway Company, and in 1900 the name was changed as above in connection with 
the alteration of the motive power from steam to electricity, the line owned and operated being seven 
miles in length. ‘‘ The local authorities have no power to purchase.”” The authorised capital, including 
loans, is £70,330, of which £30,000 has been issued in fully-paid ordinary shares of £10, £7,000 in 5 per 
cent. cumulative preference shares of £10 fully paid, £12,000 in 5 per cent. cumulative preference 
shares of £10 fully paid (issued in 1897), ranking equally with the pre-existing preference, and £16,330 
in debenture stock at 5 and 5} per cent., due to have been repaid in March, 1919, but still outstanding 

The accounts are made up annually to December 31, and now submitted in May. For the tifteen 
half-years to December, 1912, the preference dividend was paid, but there was no ordinary dividend ; in 
respect of 1913 only six months’ preference dividend was paid; for 1914, 1915 and 1916 only interest 
charges were met; in respect of 1917, 1918, 1919, 1920 and 1921, only six months’ preference dividend 
was paid each time ; for 1922, nil, leaving arrears as from July 1, 1915, Carried forward, £904, including 
£580 brought down. Accounts for 1922 not received, but this notice has been officially revised. 

Voting power, one vote for every share of any class up to 10, one vote for every additional 5 up to 
100, and one vote for every 10 beyond. Director’s qualification, 25 shares of any class, Transfer 
form, common; fee, 2s. 6d. per transfer. Telegraphic address, Lucan Tramway, Dublin, Telephone 
numbers—4005 and 4006, Dublin ; 5, Lucan. Quoted at Dubiin. Latest prices—ordinary shares, 5s. ; 
preference, 10s. 
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Dublin United Tramways Company (1896), Limited.— Directors : 

(Chairman), W. Hewat, J. Mooney, Dr. W. L. Murphy. J. W. McCann. General Manager: G. M. 
Harriss. Secretary : Maurice Lombard, Office: 59, Upper Sackville Street, Dublin—The company 
was registered September 28, 1896, to amalgamate the undertakings of the Dublin Southern District 
Tramways Company and the Dublin United Tramways Company, and to convert the entire system to 
electric traction, which was completed in the first half of 1901. The corporation has power to purchase 
the undertaking at the end of forty years from 1898, at its then value, with 30 per cent. added. The 
lines owned are 48? miles in length, and the total operated is 54 miles. 

The authorised capital is £1,300,000 in stock (converted from shares of £10 as from September, 1917), 
£700,000 ordinary and £600,000 6 percent. non-cumulative preference, the latter having also a priority 
as to capital, and £660,000 ordinary and all the preference have been issued and paidup. There are 
also—34 per cent. mortgage debentures of £100 each for £300,000 (which rank subsequent to £62,000 
debentures of the Southern Company and £150,000 of the old United Company, the latter having 
been reduced by purchases to £103,600), secured as a floating charge on the whole undertaking, with 
interest payable March 25 and September 29, and the principal repayable at par in fifty years from 
January 1, 1897, or at the option of the company (now) at any time at 110 per cent. on six months’ 
notice, while in the event of the debentures becoming redeemable before 1947 they will be redeemable at 
the same price; and 34 per cent. B debenture stock for £300,000, with interest payable May 1 and 
November 1, and the principal repayable at par November 1, 1939, or at 105 per cent., at the company’s 
option, at any time on six months’ notice, while a policy has been effected with a leading insurance 
company (the premium on which is paid half-yearly) to insure the payment to the company at the end 
of thirty-eight years (from 1901) of the discount of 5 per cent. at which the stock was issued. 


The accounts are now made up annually to December 31, and submitted in February. For the 
nineteen half-years to December, 1912, 6 per cent. per annum was paid on the ordinary shares, with a 
bonus of 4 per cent. each time for the half-year to December 31, 1907, and the half-year to December, 
1911; for the year 1913, 53; for 1914 and 1915, 5; for 1916 and 1917, 43; for 1918, 5, plus a bonus of 4 
per cent.; for 1919, 6, plus a bonus of # per cent. (the bonuses free of tax); for 1920, 54; and 
for 1921 and 1922, 5. General reserve fund, £100,000; accident insurance fund, £7,000: renewal of 
permanent-way and cars fund, £118,988; carried forward, £14,105. Interim dividend 1923 2 per cent. 
in Aug. Preference dividend paid in Feb. and Aug. 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 
50 shares of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in 
sums of £1 and multiples, the smallest holding allowed being £10. Telegraphic address, Tramways, 
Dublin. Telephone number, 5401, Dublin. The ordinary and preference stocks are quoted in the official 
list. Latest prices—ordinary stock, 714 ; 6 per cent.. preference, 933; A debentures, 68; B ditto, 
684. Also quoted at Dublin. 


Dudley, Stourbridge and District Electric Traction Company, Limited.— Directors: J. A. Lycett 
(Chairman), W. G. Bond (Managing), J. V. Kitchener, H. S. Day. Acting Secretary: L. J. Kardley. 
Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was registered December 22, 
1880, as the Dudley, Stourbridge and Kingswinford Tramways Company, Limited, and in 182 the title 
was changed, and again in 1898 as at present. The company owns 16% miles of tramways and light 
railways in perpetuity, subject to certain rights of purchase on the part of the local authorities, all of 
whom have agreed not to exercise their right of purchase of the tramways until December 31, 1938 ; 
certain tramways and light railways within the borough of Dudley (43 miles in length) are leased to the 
company for thirty years from January 1, 1909. 


The Black Country Tramways and Light Railways Act, 1922, authorised the synchronisation of 
dates of purchase at December 31, 1938, of all tramways and light railways of the Birmingham 
District Power and Traction Company, Limited; the Dudley, Stourbridge and District Electric Traction 
Company, Limited ; the Wolverhampton District Electric Tramways, Limited; the South Stafford: 
shire Tramways Company; and the South Staffordshire Tramways (Lessee) Company, Limited, with 
the exception of certain tramways and light railways in Willenhall, Coseley and Sedgley ; and the ex- 
tension, to the same date, of the leases of tramways from the Dudley and Wednesbury Corporations 
and the Rowley Regis Council to some of the above companies. The leaso of lines in West Bromwich 
expires on March 31, 1924. 

The authorised capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference and 
half ordinary, the preference ranking pari passu with the ordinary as regards capital, and power was 
taken to issue debenture stock for £100,000. The entire share capital has been issued and called up, a 
controlling interest being held by the Birmingham District Power and Traction Company, ‘Limited. 
There is also 44 per cent. debenture stock for £72,500 (part of £100,000 authorised), issued in 
February, 1902, and since, with interest payable January 15 and July 15, and the principal repayable 
at 5 per cent. premium, at the option of the company (now) at any time on six months’ notice, 
while in the event of voluntary liquidation it is to be redeemed at. the same price. 

The accounts are made up annually to December 31, and submitted in May or June. For 1912 the 
ordinary shares got,2 per cent.; for 1913, 4; for 1914, 1; for 1915, 1916 and 1917, 3 each time; for 
1918 and 1919, 4; and for 1920, 1921 and 1922 only the preference dividend was paid. Reserve fund, 
£34,078; renewals account, £17,635; carried forward, £476. 


Voting power, one vote for every share of eitherclass. Director’s qualification, one share of either 
class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic address, Dudley, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Dumbarton Burgh and County Tramways Company, Limited.— Directors: G. Balfour, M.P. 
(Chairman), K. Sanderson and K. A. Scott-Moncrieff. Secretary: J. Dishart. Office: 23, Rutland 
Street, Edinburgh.—The company was registered April 13, 1907, to construct electric tramways of a total 
length of about 17 miles, practically all of which was completed in June, 1908, and all is in operation. 
The local authorities have the power of purchase in and after 1939; if purchased before 1946 the 
price, failing agreement, is to be settled by arbitration, and if after 1946 it is to be fixed in accord- 
ance with section 43 of the Tramways Act of 1870. 

The authorised capital is £155,000 in shares of £1, £75,000 being 6 per cent. cumulative preference 
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ranking also for a priority as to capital, and £80,000 ordinary, and the entire capital has been 
subscribed and paid up. 

There is also 5 per cent. debenture stock for £53,040, outstanding balance of £80,000, issued in 
October, 1908, at par, with interest payable May 15 and November 11, and the principal repayable 
at any time, on three months’ notice, at 105, and in the event of the company going into liquida- 
tion for reconstruction, amalgamation, or winding up, the stock is to be repaid at the same price, 
while the company is to pay to the trustees £1,200 annually (the first payment in 1911), to be applied 
either to drawings at 105, or to purchases under that price. 

Accounts to July 31, submitted October. Dividends—four years to 1915-16, 14 per cent. ; 1916-17, 
333 three years to 1919-20, 5; 1920-21 only preference dividend paid; 1921-22 only preference 
dividend for half-year to Jan. 31, 1922; 1922-23, nil on either class of shares, leaving arrears of 9 per 
cent. on preference. Reserve fund, £10,500; reserve for depreciation and renewals, £28,465 ; carried 
forward, £808, including £42 brought down. The assets include preliminary and debenture issue 
expenses, &c., £28,219. The preference dividend is usually payable half-yearly. ; 

Voting power, one vote for each ordinary or 10 preference shares. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts and multiples of £1. Telegraphic address, Guarantee, Edinburgh. Telephone number, 1014 
(Central), Edinburgh. Quoted at Glasgow. Latest prices—ordinary, 2s. 9d.; preference, 14s. 44d. ; 
debenture stock, 783. 


Dundee, Broughty Ferry and District Tramways Company, Limited.—Directors: G. Balfour, 
M.P. (Chairman), D. Hynd and G. U. Thomson. Secretary: E. Robbie. Office: 4, High Street, 
Dundee.—The company was registered April 4, 1905, to carry out the construction and equipment 
of tramways, tramroads and other works authorised by the Dundee, Broughty Ferry and District 
Tramways Order Confirmation Act, 1904, and to acquire practically the entire capital of the Dundee, 
Broughty Ferry and District Tramways Company (known as the statutorycompany). The local 
authorities may purchase the properties at the end of 30 years, after giving six months’ notice, and 
at the expiration of every subsequent seven years, but the whole of the tramways, as one undertaking, 
must be taken over, together with lands, buildings, &c., at ‘‘the fair market value of the 
undertaking as a going concern, but without any allowance for compulsory purchase.” The total 
length of line operated is 4 miles. 

The authorised capital is £90,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
with a priority as to capital, and £40,000 ordinary, and all the preference and £28,743 of the 
ordinary have been subscribed and paid up. 

There is also £23,660 5 per cent. mortgage debenture stock (outstanding balance of £40,000), issued 
at par ; the stock is a first charge upon all the capital held in the statutory company, and on the 
heritable property of the limited company, has interest payable May 15 and November 11, and is 
redeemable, on six months’ notice, at 105 per cent. at any time (now), at the option of the company, 
or in the event of the undertaking being purchased by the local authorities, or in the event of 
voluntary liquidation, while the company has power to purchase debenture stock in the market at 
below 105 per cent. and accrued interest, or to redeem it by drawings at that figure, by the appli- 
cation of not less than £500 at any one time. 

The accounts are made up annually to July 31, and submitted in October. The first dividend on 
the ordinary shares was 2 per cent., paid in respect of 1909-10; for 1910-11 2 per cent. was also paid ; 
for 1911-12, 1912-18, and 1913-14 24 each time; for 1914-15 and 1915-16 only the preference 
dividend was paid ; for 1916-17 and 1917-18 the ordinary received 3 per cent. each time ; for 1918-19 and 
1919-20, 5; for 1920-21, 1921-22 and 1922-23, 7. Reserve and renewals funds, £10,000; carried 
forward, £623. The dividend on the preference shares is paid half-yearly. 

Voting power, one vote for each share of either class, Director's qualification, 200 shares of either 
class. Transfer form, common ; fee, 2s. 6d. ; debenturestock is transferable in multiples of £10. 
Telegraphic address, Brief, Dundee. Telephone number, 1267, Dundee. Quoted at Dundee anc 
Edinburgh. Latest prices—ordinary, 11s. 14d. ; preference, 17s. ; debenture stock, 794. ‘ 


Dunfermline and District Tramways Company.—Directors : W. Low (Chairman), G. Balfour, M.P. 
(Managing Director), D. Hynd, K. Sanderson, Ian C. A. Murray. Office: 8, New Row, Dunfermline. 
The company was incorporated Dec. 21, 1906, and has power to construct tramways 26 miles in 
length, of which about 182% miles have been constructed, including a tramway, approximately 4 miles 
long, connecting Dunfermline with Rosyth Dockyard, which was opened for traffic in May, 1918, 
Under the act authorising the tramways the company has an absolute franchise fora period of 30 years 
from December 21,1906, after which the local authorities may, in the event of their mutually agreeing 
to do so, jointly acquire the whole undertaking at a valuation to be fixed by arbitration, based on 
the cost of construction, with the addition of a sum equal to the net profits of the five years imme- 
diately preceding ; or on the expiration of 35 years on the same terms, with the exception that the 
additional sum to be paid is to be based on the net profits of the three years immediately preceding ; 

or on the expiration of 42 years under section 43 of the Tramways Act of 1870. 

The authorised capital is £330,000 in shares of £1, of which £825,000 has been issued and 
paid up, all held by the Fife Tramway Light and Power Company, Limited. The company 
has borrowing powers up to a sum not exceeding one-third of the paid-up share capital, but 
these have not yet been exercised. No report has recently been received, but this notice has been 
officially revised. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telephone 
numbers—396, Dunfermline ; 36, Cowdenbeath. 


East India Tramways Company, Limited.—Directors; H. D. Kimber (Chairman), J. D. Abbott 
and G. Gale. Secretary: E. P. Williams. Office: 79, Lombard Street, E.C. 3.—The company was regis- 
tered July 25, 1902, in reconstruction of a company of the same name registered January 31, 1884, 
to acquire a concession in perpetuity for the construction and working of a tramway in Karachi. The 
lines are 84 miles in length. By the terms of the concession the municipality of Karachi has power, 
at the expiration of 21 years from the date of the opening of the first section of the line, or at the end 
of every subsequent seven years, to acquire the undertaking on payment of the invested capital, plus 
a bonus of 40 per cent. ; if paid in cash or if paid in government securities the amount to be such as 
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will yield 7 per cent. on the invested capital, in the latter case to be further secured by a mortgage on 
the property sold, together with all its assets and profits. The sum of about £34 per street mile per 
annum is payable to the municipality as track rent in lieu of all local taxes and assessments. Late 
in 1912 20,000 additional deferred shares were created, and the authorised capital is £100,000 in shares 
of £1, £15,000 being 5 per cent. cumulative preferred (with a priority as to capital over the other 
classes), £35,000 ordinary and £50,000 deferred; and £7,476 preferred, £33,433 ordinary and 
all the deferred have been subscribed and called up, including 20,000 deferred shares issued as a 
bonus of 662 per cent. to the deferred shareholders in December, 1913. After the ordinary shares shall 
have received 5 per cent. per annum, surplus profits are to go to the deferred shares. 

The accounts are made up annually to July 31, and submitted in November. For 1906-7 and 1907-8 
the ordinary shares received 24 per cent. each year; for 1908-9, 32; for 1909-10 the ordinary shares 
received 5 per cent. and the deferred 14; for 1910-11 5 per cent. was paid on both ordinary and 
deferred ; for 1911-12 5 per cent. was paid on the ordinary and 10 per cent. on the deferred ; for 
1912-13 5 per cent. was paid on all three classes of shares, while in December, 1913, the deferred 
shareholders received a bonus in deferred shares of 66% per cent. out of the reserve and suspense 
accounts, making the capital as stated above; for 1913-14, 1914-15 and 1915-16, 5 per cent. was 
paid on the ordinary and 10 per cent. on the deferred; for 1916-17 5 per cent. was paid on the 
ordinary and 24 per cent. on the deferred; for 1917-18 only the preference dividend was paid ; for 
1918-19 5 per cent. was paid on the ordinary and 1 per cent. on the deferred ; for 1919-20 and 1920-21 
5 per cent. on ordinary and 10 per cent. on deferred ; for 1921-22 5 and 74 respectively; and for 
1922-23 5 and 10 respectively (including 24 interim on all classes in May), the deferred free of tax. 
Reserve and renewals fund, £33,641; carried forward, £201. 

Voting power, one vote for every share of any class. Director’s qualification, 100 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ivoride, London. Telephone 
number, 1777 Avenue. 


East Kent Road Car Company, Limited.— Directors: 8. E. Garcke (Chairman), T. Wolsey 
(Deputy-Chairman), W. F. French, E, 8, Shrapnell-Smith, C.B.E., F. W. Wacher and W. Wolsey. 
Secretary : A. Baynton. Office: Station Road West, Canterbury.—The company was registered 
August 11, 1916, to acquire the businesses carried on in East Kent by Thomas Tilling, Limited, 
the British Automobile Traction Company, Limited, and certain other companies. In June, 1921, 
25,000 additional shares were created, and the authorised capital is now £200,000 in shares of £1, of 
which £195,000 has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in January. For 1916-17 
and 1917-18 a dividend of 5 per cent. was paid each time; and for the five years to 1922-23, 10, 
General reserve, £6,500; depreciation reserve, £93,770; carried forward, £6,400. 

Voting power, one vote for every share. . Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Omnibus, Canterbury. Telephone number, 397, 
Canterbury. Latest price, 20s. 


Eastern Counties Road Car Company, Limited.—Directors: C. Shirreff Hilton (Chairman), W. 
Wolsey, R. M. Tilling, F. L. Bland, H. W. Mason and J. A. Grant. Secretary: J. Worssam, 
A.C.LS. Registered Office : 6, Lower Brook Street, Ipswich.—The company was registered August 30, 
1919, to acquire all or part of the business carried on in Suffolk by Thomas Tilling, Limited. The 
authorised capital is now £100,000 in shares of £1, of which £85,906 has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in November or December. For 
the thirteen months to September 30, 1920, and the years 1920-21, 1921-22 and 1922-23, 10 per cent. per 
annum was paid. Reserve account, £1,500; carried forward, £5,459. Voting power, one vote for 
every share. Director’s qualification, 250 shares, to be held two months before appointment. Transfer 
form, commen; fee, 2s. 6d. Telegraphic address, Omnibus, Ipswich. Telephone number, 953, 
Ipswich. 

Eastern Massachusetts Street Railway Company.—Office: 1, Beacon Street, Boston, U.S.A. 
—The company was incorporated in Massachusetts in 1919, to acquire the undertaking and assets of 
the Bay State Street Railway Company, originally known as the Lynn and Boston Railroad Company. 
Five public trustees are to manage the undertaking for ten years, with power to fix rates so that all 
interest and dividends down to and including 6 per cent. on the common stock may be covered. 
Further, the State guarantees for ten years the principal of not exceeding $4,000,000 new serial 
mortgage bonds, of which $2,500,000 were sold for cash at the commencement of the company’s 
operations, $2,000,000 are reserved for future additions, and $500,000 are set aside as a reserve fund. 

In July, 1895, there were issued through the Bank of Montreal, 47, Threadneedle Street, E.C.2, 
$2,500,000 5 per cent. first mortgage gold bonds of $1,000 each of the Lynn and Boston Railroad 
Company, at the price of £216 per bond. Coupons are payable June 1 and December 1, and the 
principal is repayable (see below) December 1, 1924, all payments being made in Boston in U.S. gold 
coin. The bonds form part of a total authorised of $5,379,000, and $3,723,000 is now outstanding. 
The bonds are a first lien on all the properties owned by the Lynn and Boston Railroad Company on 
the date of mortgage. Under the plan for the reorganisation of the Bay State Street Railway Company 
the company has an option until Dec. 1, 1923, to extend such of the bonds of which the holders have 
assented to the plan at 6 per cent. until December 1, 1929, depositors receiving $10 per $1,000 bond 
anda further $10 if the option is exercised, the extended bonds being subject to redemption at 103 per 
cent. at any time up to Dec. 1, 1927, and at 101 per cent. thereafter ; the plan also provided for the pay- 
ment in cash of accrued interest. Holders of bonds for $3,352,000 have assented. 

During 1922 a readjustment plan was adopted under which the sinking fund stock originally issued 
(excepting $31,000) has been converted into first preferred without sinking fund provision. The 
total funded debt of the Eastern Massachusetts Street Railway Company is $29,493,597, and 
there are $4,127,400 cumulative 6 per cent. first preferred stock ; $31,000 cumulative 6 per cent. 
sinking fund stock ; $2,997,800 cumulative 6 per cent. preferred B stock ; $8,711,200 cumulative 5 per 
cent, adjustment stock and $8,488,000 common stock. The first preferred and sinking fund stocks rank 
pari passu for dividend and capital before the preferred B stock, the adjustment stock and common 
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stock which rank in that order, and the first preferred stock may be called at 120 per cent. on any 
interest date. ‘lhe preferred B and adjustment stocks (the dividends on which are payable in cash or, 
within certain limits, in common stock) are redeemable on any dividend payment date, the former at 
110 per cent. and the latter at par. : 

The accounts are made up annually to December 31.. On Aug. 1, 1922, an initial dividend of 
3 per cent. on the first preferred and sinking fund stocks was paid, and on Feb. 1 and Aug. i, 1923, 
similar payments were made, while on the preferred B 6 per cent. was paid in Feb,, 1923, and 3 per 
cent. in Aug., 1923, and on the adjustment stcck 24 per cent. each time in May and Dec., 1223. The 
first mortgage bonds are to bearer, and may be registered. 


Falkirk and District Tramways Company.—Directors: Kenneth Sanderson, W.S. (Chairman), 
D. Hays, D. Hynd, Ian C, A. Murray. Secretary : H. B. McKinty. Office : Larbert Road, Larbert. 
(Telegrams—Tram ways Company, Falkirk; telephone—Falkirk, 154). Incorporated 1901. Authorised 
capital £250,000, shares of £10, £100,000 subscribed and called up, all held by Fife Tramway 
Light and Power Co., Ltd. The tramways, 6} miles in length, opened Oct. 21, 1905, and in 1906 
parliamentary powers were obtained for an extension of 14 miles to Laurieston, and this was opened 
Sept., 1909, while a revival and extensfon of powers for construction of the Grangemouth line were 
obtained ; these powers have expired, and route operated by motor omnibus service. 

Accounts in future to Dec. 31, submitted Feb. In year to Oct. 31,1910, the credit balance of £1,938 
brought forward was increased, after meeting interest charges, depreciation, &c., to £3,804, which 
was transferred to the holding company ; and in 1910-11. 1911-12, 1912-13, 1913-14, 1914-15, 1915-16, 
1916-17, 1917-18 and 1918-19 credit balances of £4,183, £3,691, £38,496, £3,460, £4,707, £5,666, 
£4,870, £6,604 and £8,398 respectively were also transferred to the holding company. Depreciation 
reserve fund, £18,000. Later accounts have not been received, 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
Rote for every 10 shares beyond. JDirector’s qualification, 50 shares. Transfer form, common; fee, 

3. 6d. 


Gateshead and District Tramways Company.—Directors : H. 8. Day (Chairman), His Honour Judge 
Atherley-Jones, K.C., C. R. Greene, J.P., E. R. Soames. H. A. Stagg. Secretary: C. W. Francis. 
Office : Electrical Federation Offices, Kingsway, W.C.2.—The company was incorporated in 1880. In 
1901 the motive power was changed from steam to electricity, and extensions were built, the line 
now operated being 12°65 miles in length. The municipal authorities have power to purchase the line 
in Gateshead (about 11 miles in length) after 1936, under section 43 of the Tramways Act of 1870, 
and the remaining 13 miles are also subject to certain terms of purchase. Consequent on the laying 
of the new tramway {across the High Level Bridge, pending connecting link between Gateshead and 
Newcastle, a through service of cars on the system of the Corporation of Newcastle-on-Tyne and the 
company was instituted on Jan. 12, 1923. 

The authorised capital, including loans, is £360,000, of which £136,500 has been issued in fully-paid 
ordinary-shares of £10, £12,610 in fully-paid 6 per cent. non-cumulative preference shares of £10, and 
£120,000 in fully-paid 5 per cent. non-cumulative preference shares of £10, the preference shares being 
without priority as to capital. Of the ordinary capital £131,960, of the 6 per cent. preference shares 
£11,170, and £119,700 of the 5 per cent. preference shares have been acquired by the Northern General 
Transport Company, Limited, a notice of which will be found elsewhere. There is a temporary 
loan of £10,000 and a bank overdraft or £24,814. 

The accounts are made up annually to December 31, and submitted in May. For each of 
the three years to 1911 6 per cent. was paid on the ordinary shares; for 1912, 7; for 1913, 8; for 
1914, 9; and for the eight years to 1922, 10. Special reserve, £13,527 ; renewals account, £50,363 ; 
carried forward, £16,975. On account of 1923 4 per cent. was paid in Oct. The dividends on 
the preference shares are paid half-yearly. ) 

Voting power, one vote for each share of any class up to 10, and one vote for every 5 
beyond. Director’s qualification, 50 shares of any class. Transfer form, common; fee, 2s, 6d. 
per deed ; special form for mortgage. Telephone number, 1220 Holborn. } 


Giant’s Causeway, Portrush and Bush Valley Railway and Tramway Company.—Dvrectors : 
J. Stewart-Moore, D.L. (Chairman), A. B. Stuart, Lt.-Col. W. S. Trail], D.S.O.,.D.L., and W. A. 
Traill (Managing Director and Engineer). Secretary and Manager: W. McCurdy. Office: Portrush, 
co. Antrim.—The company was incorporated in 1880, and has power, including loans, to raise £75,000. 
Of this amount £25,500 has been issued in shares of £10, £10,000 on a mortgage at 5 per cent. and 
£15,000 in debenture stock at 4 per cent. The lines owned and operated are 83 miles in length. 

The accounts are made up annually to December 31, and submitted in February. The motive power 
has been electricity from the opening of the line in 1883. No distribution has been made on the share 
capital. In respect of 1915, 1916 and 1917, mortgage charges were provided, but no payment was 
made on the debentures, in consequence of a collapse in the tourist traffic owing to the war ; and in 
respect of 1918, 1919, 1920, 1921 and 1922 one year’s debenture interest was paid each time, there 
being at the close of 1922 a debit balance of £56. At Dec. 31, 1922, arrears of debenture interest 
unpaid amounted to £1,500. During the year (1922) the company received £4,295 under the Irish 
Railways (settlement of claims) Act, 1921. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Tramway, Portrush. Telephone number, 18, Portrush. 


Gravesend and Northfieet Electric Tramways, Limited.— Directors: G. R. Hulme (Chairman), 
S. E. Garcke, E. Garcke, P. N. Gray, and W. L. Madgen. Secretary: S.M. Wright. Office : Electrical 
Federation Offices, Kingsway, W.C.2.—The company was registered April 18, 1901, and shortly after- 
wards acquired the Gravesend, Rosherville and Northfleet Tramways, then worked by horse power, 
with the benefit of a Tramway Order authorising extensions and electrical equipment throughout. 
The line was opened for electric traction in 1902. The tramways owned and operated are of a total of 
nearly 63 miles, and are held in perpetuity, subject to the right of the local authorities to purchase on 
certain specified terms within six months from August 9, 1927, and the expiration of every subsequent 
period of seven years. The British Electric Traction Company, Limited, holds a controlling interest 
in the company. 

The authorised capital was originally £80,000 in shares of £1, half in 6 per cent. cumulative 
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preference, without priority as to capital, and half ordinary, all of which had been subscribed and 
paid up, but in June, 1915, the preference shareholders were given the opportunity of converting 
their holdings, in whole or in part, into ordinary shares, the arrears of dividend, amounting at June 
30, 1915, to 39 per cent., being then cancelled, while at the same time 20,000 additional shares were 
created, to be issued as the directors may determine, but not to rank over the preference shares then 
in issue. Practically the whole of the above preference shares were converted into ordinary. 

The authorised capital is now £100,000 in shares of £1, of which £80,000 has been subscribed and 
paid up, £1,487 being represented by 6 per cent. cumulative preference shares, without priority as 
regards capital. There is also 44 per cent. first mortgage debenture stock for £39,550 (outstanding 
balance of £40,000 issued and part of £50,000 authorised), secured by a floating charge on the whole 
of the undertaking, with interest payable April 1 and October 1, while the stock is redeemable at 
105 per cent. in the event of the voluntary liquidation of the company, or at the option of the company 
at any time (now) on six months’ notice. 

The accounts are made up annually to December 31, and submitted about May. Out of the profits 
of 1911, 1912 and 1913 one half-year’s preference dividend was paid each time; and out of the 
profits of 1914 a full year’s dividend, leaving arrears of preference dividend of 36 per cent. (see 
above). For 1915 3 per cent. was paid on the ordinary shares; for 1916 only the preference 
dividend was paid ; for 1917 the ordinary received 2 per cent. ; for 1918, 1919 and 1920, 3 each time ; and 
for 1921 and 1922 only the preference dividend was paid. Keserve fund, £10,687; renewals fund, 
£8,916 ; carried forward, £2,477. 

Voting power, one vote for every share of either class. Director’s qualification, one share of 
either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£1. Telegraphic address, Gravesend, c/o Tramway, Phone, London. Telephone numbers—1220 
Holborn ; 258, Gravesend. Latest price of ordinary, 3s. 9d. 


Great Grimsby Street Tramways Company.—The entire capital of this company is held by the 
Provincial Tramways Company, Limited. 


Greenock and Port Glasgow Tramways Company. — Directors: P. N. Gray (Chairman); 
W. L. Madgen, H. 8. Day and G. R. Hulme. Secretary: S. J. Rowe. Offices: The Bus Station, 
Kilmarnock, and Electrical Federation Offices, 88, Kingsway, W.C.2.—The company was incor- 
porated in 1887. The length of line operated (partly owned) is 7°42 miles. In regard to the Port 
Glasgow line, which is held until 1936, the corporation may then purchase on Tramways Act terms ; 
the line in Greenock is leasedt until 1928, when the corporation may purchase the whole undertaking 
in its area on Tramways Act terms ; and as to the Gourock lines, these are leased until 1929, but if 
the corporation do not continue the lease they shall purchase overhead construction, feeders, rolling 
stock, &c., at a valuation. 

The authorised capital is £185,000 in shares of £10, £70,000 being in 5 per cent. non-cumulative 
preference, but without priority as to capital, and £115,000 in ordinary shares, and the whole amount 
has been subscribed and called up. There are also loans on mortgage for £47,500. . 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares got 3 per cent. ; for 1911, 5; for 1912, 6; for 1913 and 1914, 7 each time; for the five 
years to 1919, 8; for 1920 there was no dividend on either class of shares ; for 1921 only the preference 
dividend was paid; and for 1922, 24 per: cent. was paid on the ordinary. Reserve fund, £20,000 ; 
reserve sinking fund, £41,644; renewal accounts, £10,000; carried forward, £1,085. Preference 
dividend paid yearly. 

Voting power, one vote for every ordinary share up to 10, one vote for every additional 5 up to 
100, and one vote for every additional 10 shares beyond. Director’s qualification, 20 shares of either 
lass. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Greenock, c/o Tramway, Phone, 
London. Telephone numbers—1220 Holborn ; 507 Kilmarnock. 


Hastings and District Electric Tramways Company, Limited. — Directors: G. T. Moody 
(Chairman and Managing), J. Davenport, H. Kahn, J. C. Williamson. Secretary: W. R. Elston. 
Office: 1, Queen Victoria Street, E.C.4. (Telephone—City 3465.) 

The company was registered November 9, 1904, and owns the entire share capital of £360,900 iu 
shares of £10 of the Hastings Tramways Company, which latter company owns and operates the 
entire tramway system. The purchase clause of the Tramways Act of 1870 does not apply to this 
company, but in lieu thereof it is provided that the lecal authorities cannot purchase until after the 
expiration of 25 years from 1900 at the ‘‘ fair market value of the undertaking asa going concern.” 
The route mileage is 19.39, the construction of which was completed in January, 1907, and all is in 
operation. In 1911 £4 10s. per ordinary share of £5 was written off as lost, and each pre-existing 
6 per cent. cumulative preference share of £5 was converted into two preference shares of £1 and six 
ordinary shares of 10s., all arrears of preference dividend (amounting to 18 per cent.) being at the 
saine time cancelled. 

The authorised capital is now £372,942 10s., £130,000 being in 6 per cent. cumulative preference 
shares of £1, having a priority as to capital, and £242,942 10s. in ordinary shares of 10s., and £80,000 
of the preference and £134,117 10s. of the ordinary have been subscribed and paid up. There is also 
£229,450 44 per cent. debenture stock, plus £20,550 issued to bankers as security for advances (none, 
however, at December 31, 1922), making the total authorised of £250,000, issued as to £136,000 at 
par, £63,000 at 98, and the balance at 97 per cent., and secured by a floating charge on the under- 
taking, with interest payable April 1 and October 1, while the stock is redeemable at 110 in the 
event of the undertaking being purchased by the local authority, or (now), on six months’ notice, at 
the company’s option, or in the event of the voluntary liquidation of the company. 

The accounts are made up annually to December 31, and submitted in March. In 1911 the arrears 
of preference dividend were cancelled in connection with the capital reconstruction mentioned above, 
and for that year and for the seven years to 1918 the preference dividend was paid ; for 1919 only 3 
per cent. was distributed on the preference shares ; for 1920 and 1921 74 per cent. was paid each time 
on the preference, thus clearing off arrears; and for 1922, 24 per cent. was paid on ordinary. 
Depreciation account, £50,000; carried forward, £1,127. Suspense account (being cost of installation 
of overhead system, and extensions), £10,000, 
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Voting power, one vote for every preference or four ordinary shares. Director’s qualification, 
shares of either class to the nominal value of £500, to be acquired within two months from date 
of appointment. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
amounts of £1 and multiples. 

Latest prices in official list—ordinary, 1s. 6d.—2s. 6d.; preference, §; debenture stock, 634. 

Hongkong Tramways, Limited. — Office: Hongkong. 

Registered May 26, 1922, under Hongkong Companies’ Ordinances to acquire Hongkong Tram- 
way Co., Ltd., originally registered Nov. 20, 1902, in England, as the Electric Traction Company of 
Hongkong, Limited. The company owns a concession granted by an ordinance of the government of 
Hongkong on May 14, 1902, under which the government has the option to purchase the undertaking 
at the expiration of 50 years from above date, or at any subsequent period of 5 years upon six months’ 
notice, or upon the insolvency of the company, the consideration to be the value of the undertaking 
ny the time of purchase. The line, about 9 miles in length, was opened for traffic in the summer of 

904, ' 

Authorised capital $1,625,000, shares $5, all issued and paid up, shareholders in old company 
receiving one new fully paid share for each old share of 5s. 16h 

Accounts to Dec. 31, submitted (Hongkong) April.. Dividend—1922, 25,62 per cent. General 
reserve, $900,000 ; carried forward, $235,987. 


Hongkong Tramway Company, Limited.—Being wound up, the undertaking having been trans- 
ferred to Hongkong Tramways, Limited, which see. Liquidator: E. R. Morriss, 3, Lombard Street, 
E.C. 3. 

Illinois Power and Light Corporation.—sSce St. Louis, Springfield and Pecria Railroad Company: 

Illinois Traction Company.—sSce St. Louis, Springfield and Peoria Railroad Company. 

INlinois Traction, Incorporated.—sSce St. Louis, Springfield and Peoria Railroad Co. 


Imperial Tramways Company, Limited.—Directors: S. White (Chairman), J. H. Howell, 
Sir G. 8. White, Bart., and W. G. V. Smith (Managing Director), Secretary: F. H. Withers. Office : 
Clare Street House, Bristol.—The company was registered September 30, 1898, in reconstruction of a 
company of the same name registered June 28, 1878. 

The company formerly owned and operated the undertakings of the Middlesbrough, Stockton and 
Thornaby Electric Tramways, but in April, 1921, the undertakings were sold (including motor 
omnibuses) to the local authorities for £415,380. The company now holds 125,000 £1 preference and 
122,569 £1 ordinary shares of the London and Suburban Traction Company, Limited, these having 
been issued in exchange for 24,446 5 per cent. preference shares (of £10 each) of the London United 
Tramways, Limited ; 3,000 £10 preference shares and 54,029 £10 ordinary shares (29,029 fully-paid 
and 25,000 £5 paid) of the Bristol Tramways and Carriage Company, Limited; 2,250 £1 ordinary 
shares of the Cunard Steamship Company, Limited ; and £15,000 consolidated stock and £5,000 5 per 
cent. debenture stock of the Corris Railway Company. 

The authorised capital is £400,000 in shares of £10, half being ordinary, and half 6 per cent. 
cumulative preference, having also a priority as to capital, and ranking equally with the ordinary in 
any surplus assets after repayment of the capital, and all has been subscribed and called up. There is 
also 44 per cent. mortgage debenture stock for £300,000 (£59,670 being held by the company), the total 
being limited to the paid-up share capital for the time being ; interest is payable January 1 and July 1, 
and the stock may be redeemed, at the option of the company, at 110 per cent. at any time now, on 
six months’ notice. 

._ The accounts are made up annually to December 31, and submitted in June. For 1909, 1910 and 

1911 no distribution was made on either the preference or ordinary shares, and in March, 1913, 

the shareholders agreed to a scheme providing for the cancellation of all arrears of preference divi- 

dend, on condition that the ordinary shareholders relinquished their claim to exclusive rights in 

the ordinary shares dividend fund of £25.750, For 1912 the full preference dividend was paid and 

the ordinary received 4 per cent. ; for 1913 and 1914 similar distributions were made each year ; for 

1915, 1916 and 1917 the ordinary received 2 per cent.; and for the five years to 1922, 4. Reserve’ 
funds, £74,500, including £24,750 formerly known as the ordinary dividend fund (see above) ; carried 

forward, £187. 

Voting power, one vote for every share of either class, Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 64. per deed; debenture stock is transferable in 
amounts of £1. Telegraphic address, White, Bristol. Telephone numbers, 74, 3074 and 3075, Bristol. 
Quoted at Bristol. Latest prices—ordinary, 3g; preference, 74; debenture stock, 69. iA 

Isle of Thauet Electric Tramways and Lighting Company, Limited.—-Direcitors: A. R. Monks 
(Chairman), H. Brown, Marq. of Ormonde and J, B, Glenn (also Secretary). Office: 224, Moorgate 
Station Chambers, E.C.2.—The company was registered November 3, 1897, but it was not until 
December, 1901, that capital was offered for public subscription. The tramways are 103 miles in length, 
and the entire system has been opened for traffic since July 6, 1901. A. generating station has been 
erected for the supply of electricity both for traction and lighting. The rights of purchase by the local 
authorities first arise at the expiration of 42 years from various dates between July 20, 1896, and 
August 9, 1901, the price to be paid being, as regards the tramways, the ‘‘then value” in accordance 
_ with the Tramways Act of 1870, with an addition of 25 per cent., while the terms of purchase of 

the electric light undertaking are as defined in the Electric Lighting Act of 1888. : 

The authorised capital is £300,000 in shares of £5, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and all the preference has been subscribed and called up, 
and all the ordinary shares have been issued to the shareholders of the Construction Company. There 
are also—£150,000 4 per cent. debenture stock (part of a total authorised of £300,000), with interest 
payable January 1 and July 1, and the principal repayable at par if and when the undertaking is pur- 
chased by the local authorities, while the stock is secured bv a floating charge upon the property, but 
the company cannot create any security ranking prior to the existing £150,000 without the consent of 
the holders ; 6 per cent. prior lien debentures of £100 each for £17,500 (part of £35,000 authorised), 
issued in April, 1918, at par, with, interest payable March 31 and September 30, and the. principal 
repayable at par on March 31, 1928, or at any time after March 31, 1928, at the company’s option, on 
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six months’ notice, at 102 per cent., the bonds being secured by a first charge on the entire assets of 
the company ; and loans of £27,800, secured by the deposit of debenture stock. - ae 

The accounts are made up annually to September 30, and submitted in December. No dividend has 
yet been paid on the ordinary shares. In respect of 1909-10, 1910-11 and 1911-12 23 per cent, was paid 
- on the preference shares each time; in respect of 1912-13, 3; for the seven years to 1919-20 only 
interest charges were met; in respect of 1920-21 24 per cent. was paid on the preference shares ; 
in respect of 1921-22, 3%; and in respeet of 1922-23, 6} (including 2} in July), leaving arrears as from 
July, 1910. HKeserve fund, £40,000 ; permanent ibd reserve, £50,000; rolling stock reserve, £30,000 ; 
third party insurance fund, £5,000; earried forward, £7,486 (compared with £5, 863. ) : 

Voting, two votes per ordinary share and one vote per preference share, Director’s qualification, 
40 shares of either class. Transfer form, common; fee, 2s.6d.; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Octet, Aye, London. Telephone number, 262 London 
Wall. The preference shares and debenture stock are quoted in the official list. Latest prices-— 
preference shares, 23; ordinary, 3s. 9d. ; debenture stock, 535. 


Jardim Botanico Tramway Company.—ZLondon Agents ; Canadian and General Finance Company, 
Limited, 3, London Wall Buildings, E.C.2.—This company, the registered title of which is Companhia 
Ferro Carril do Jardim Botanico, was incorporated under the laws of Brazil in 1882, and owns a con- 
cession from the municipality of Rio de Janeiro, granting the company the exclusive right, until the 
year 1960, to operate a system of electric tramways in the Jardim Botanico district, a residential 
quarter of Rio de Janeiro, The Rio de Janeiro Tramway, Light and Power Company, Limited, has 
acquired a large majority of the shares of the Jardim Company, and operates the lines, 50 miles in 
length; it takes all the gross earnings, and agrees to maintain the property and pay the service of the 
below mentioned bonds, and 7 per cent. on the share capital. Yor this purpose the Rio Company 
undertakes to deposit semi-annually in advance with its bankers in London, out of the gross earnings 
of the Jardim Company, a sum sufficient to meet the service of the bonds, and in case the operating 
contract should be terminated before the redemption of all the bonds the Rio Company undertakes to 
meet the service of the bonds from its own revenues. 

The authorised capital is 21,000,000 milreis in shares of 200 milreis, all of which has been subscribed, 
and 18,200,000 milreis paid up, 70,000 shares being fully paid, and 35,000 having 120 milreis 
paid. In June, 1911, there were offered for sale by Messrs. Dunn, Fisher and Co., 41, Thread- 
needle Street, E.C.2, £800,000 5 per cent. forty-year first mortgage bonds, at the price of 99% 
per cent., these forming part of a total authorised of £1,400,000, all of which has been issued. 
The proceeds of the loan were to be employed in redeeming pre-existing 7 per cent. bonds, and 
providing for extensions and improvements to the property. The bonds are to bearer, of £100 each, 
have coupons payable January 1 and July 1, and the principal is repayable by July 1, 1951, by means 
of a sinking fund (commenced in 1912), to be applied to purchases in the market, or by tender, at or 
under 1024 per cent. and accrued interest, or by annual drawings (in October) at that price, while the 
company has the right to redeem the whole of the bonds outstanding at any time at 1024 per cent. and 
accrued interest, on giving three months’ notice. The bonds are secured by a trust deed in favour of 
the National Trust Company, Limited, of Toronto, under which they are constituted a first mortgage 
on all the property of the company ; amount outstanding, at Dee. 31, 1922, £1,210,800, All payments 
on the bonds are made by the Canadian Bank of Commerce, 2, Lombard Street, H.C.3, New York and 
Toronto. Interest on the bonds and the guaranteed dividend on the shares as above are being duly met. 


Jarrow and District Electric Traction Company, Limited.—Directors: H. 8. Day (Chairman), 
E. R. Soames, W. Morrison and H, A. Stagg. Secretary : C, W. Francis. Offices : Electrical Federation 
Offices, Kingsway, W.C.2. and 16, Bewick Road, Gateshead.—The company was registered September 30, 
1903, to take over a Light Railway Order. The railways (24 miles in length) are held in perpetuity, 
subject to the right of the local authorities to purchase within six months after December 17, 1926, or 
within six months after the expiration of every subsequent period of seven years, on paying ‘‘ the fair 
market value of the undertaking as a going concern.” A portion of the line was opened for traffic on 
November 28, 1906, and the remainder on December 21, 1906; a joint through service of cars on the 
lines of the South Shields Corporation and the company was installed on July 9, 1922. 

The authorised capital is £60,000 in shares of £1, of which £59,934 has been subscribed and called 
up, including 9,989 shares allotted as fully paid to the shareholders in December, 1919, by way of 
bonus out of the reserve fund in the proportion of one new share for every five shares then held. 
Of the total share capital £49,603 has been exchanged for shares in the Northern General Transport 
Company, Limited, a notice of which will be found elsewhere, There are also debentures for £1,700. 

The accounts are made up annually to December 31, and submitted about April. For 1910, 1911 
and 1912, 2 per cent. was paid each time; for 1913, 24; for 1914, 34; for 1915, 4; for 1916 and 1917, 
8; tor 1918 and 1919, 6, while in December, 1919, a bonus of 20 per cent. was paid in fully-paid 
shares out of the reserve fund, For 1920 5 percent. was paid ; for 1921, 4; and for 1922, 2. Reserve 
account, £805; renewals fund, £8,272; carried forward, £1,234, 

Voting power, one vote for every share, Director’s qualification, must be a shareholder. Transfer 
ga common, ; fee, 2s. 6d. Telegraphic address, c/o Tramway, London. Telephone number, 1220 

olborn. 


Kalgoorlie Electric Tramways, Limited.—Directors : A. H. P. Stoneham (Chairman), 0. O. Baker, . 
O. Wethered and C. Wren (Managing Director). Secretary : W. G. Routledge, A.C.A. Office : 53, New 
Broad Street, E.C.2.—The company was registered March 18, 1902, and owns concessions for 35 years 
from December, 1900, 1908, and 1905, with the right to the local authority to purchase, by arbitration, 
in 21 years, while at the end of the respective periods of 35 years the undertakings vest in the local 
authorities, on the terms of the payment by them for the freehold and leasehold lands of the com- 
pany. ‘The lines owned and operated are of a length of about 204 miles. Cars commenced running 
in May, 1902 

The authorised capital is £250,000 in shares of £1, all of which has been subscribed and paid up. 
There are also—5 per cent. A debenture stock (ranking first) for £39,905 (outstanding balance of 
£100,000, the total authorised, of which £75,000 was offered for sale in November, 1904, at par); 
and 6 per cent. B debenture stock for £100,000 (being the total authorised). Interest on both classes 
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of debenture stock is payable January 1 and July 1, and the principal is repayable on or before 
January 1, 1937, at 1024 per cent., from a sinking fund, which commenced June, 1906, to be applied 
to purchases below that figure, or to annual drawings at 1024, while the company has power to 
redeem the stock on six months’ notice at the same figure, which is also te be the price of redemption 
in the event of voluntary liquidation. The A stock is to be redeemed first, 

The accounts are made up annually to December 31, and usually submitted in July. There has 
so far been no dividend on the shares. Interest on the A debenture stock has been paid to date, and 
the A debenture sinking fund duly provided up to June, 1914; m June, 1915, an alteration 
in the trust deed was made by which the amount payable for interest and sinking fund becomes 
dependent upon the profits, and if the company does not provide a sum of £9,000 each year the 
shortage in any year is to be made up out of the available profits of any succeeding year or 
years. Interest on the B debenture stock due on July 1, 1912, was paid to the extent of one- 
half only (1g per cent.), while that due on January 1, 1913. and sinee is wholly.in arrear. Debit 
balance carried forward at December 31, 1922, £60,520, including a debit of £54,520 brought down (this 
£60,520 was arrived at after charging interest to date on the B debenture stock, which was then in 
arrear to the extent of £64,500), 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telephone 
number, 2067 London Wall. 

The debenture stocks are quoted in the official list. Latest prices—A debenture stock, 473; 
B debenture stock, 154. 


Kentucky Traction and Terminal Company.—Direciors: P. M. Chandler (President), F. W. Bacon 
(Viee-President), J. E. Bassett, J. N. Camden, I. N. Combs, G. W. Cook, A. N. Hancock, A. 5. 
Hart, S. F. Hoge, H. A. Loeb, J. A. McCarthy, W. Muir, J. P. Pope, J. Skain and R. ©. Stoll. 
Office: Lexington, Kentucky, U.8.A.—The company (which is controlled by the Kentucky Securities 
Corporation, through the holding of its entire share capital) was incorporated May 18, 1911, 
under laws of the State of Kentucky, and owns and operates about 92 miles of street railways 
in and about Lexington and adjacent cities in Kentucky, under franchises’ which are perpetual 
except as regards 8 miles. The authorised capital is $2,500,000 in shares of $100, of which 
$2,223,400 has been issued and paid up. There are also outstanding 5 per cent. first and refunding 
mortgage sinking fund gold bonds of $1,000 each for $2,223,400, and in February, 1912, applications 
were received by the London and South Western Bank, Limited (now Barclays Bank, Limited), 
170, Fenchurch Street, H.C.3, on behalf of the purchasers, for $1,000,000 of such bonds, at 
£205 9s. 8d. per bond. The bonds form part of a total authorised of $7,500,000, of which $1,339,000 
is reserved for the redemption of outstanding prior lien bonds, and no further first and refunding mort- 
gage bonds can be issued, except for the acquisition of additional assets to the extent of 90 per cent. of 
the cost of the same, and provided that, for the twelve months preceding the issue of such further 
security, the net earnings of the company were at least equal to one-and-a-half times the annual 
interest charge upon the bonds then outstanding, while when the net earnings for such twelve 
calendar months are at least equal to one-and-a-quarter times the amount of the annual interest charge 
upon the bonds outstanding and proposed to be issued, the trust deed provides that $1,000,000 of the 
balance of the bonds may be issued. Coupons are payable February 1 and August 1, and the principal 
is repayable at par February 1, 1951, in gold coin, while the bonds are redeemable, at the option 
of the company, at any time (now), on any interest date, at the price of 105 per cent., and accrued 
interest. On November 1 each year from 1921 to 1930, inclusive, a sum equal to 4 per cent., and 
on November 1 each year, from 1931 to 1950, inclusive, a sum equal to 1 per cent. of the nominal 
value of the bonds outstanding is to be applied in the purchase of bonds in the open market at not 
exceeding 105 per cent., or to drawings at that price, and accrued interest. The bonds are secured as 
a first charge, subject to the outstanding bonds for $1,336,500, on the entire undertaking of the 
company, present and future, and also on 98% per cent. of the share capital of the Lexington Utilities 
Company, carrying on an electric light, power, gas and ice business in the city of Lexington. Coupons 
on the bonds are payable in Philadelphia, but arrangements have been made whereby they can be - 
cashed at the office of Barclays Bank Limited, 170, Fenchurch Street, E.C.3, at a fixed rate of exchange 
of £5 2s. 3d. for $25. The bonds may be registered as to principal only in Philadelphia, and 
registered bonds may be re-exchanged for bonds to bearer, no fee being charged for either operation. 
Engagements have been regularly met. 

The accounts are made up annually to June 30. For the year to June 30, 1914, the gross income 
of the Kentucky Traction and Terminal Company, the Lexington Utilities Company, the Lexington 
Ice Company and the Blue Grass Park Company amounted to $401,784, leaving a surplus, after meeting 
all fixed charges, of $156,600; for 1914-15 the figures were $407,514 and $170,284 respectively ; for 
1915-16, $441,728 and $196,151; for 1916-17, $471,564 and $207,068; for 1917-18, $461,353 and 
$158,899 ; for 1918-19, $518,279 and $196,186; for 1919-20, $644,133 and $263,033; for 1920-21, 
$628,049 and $237,882; for 1921-22, $768,198 and $338,013; and for 1922-23, $804,431 and $371,977. 

Latest price of 5 per cent. debentures, 78. 


La Plata Electric Tramways Company, Limited.—Directors : W. M. Wilson (Chairman), Sir J. 8. 
H. Banner, M.P., J. Adams and Major G. O. S. Pringle. Secretary : H. S..M. Woodrow. Office: 
52, Moorgate, E.C.2.,—The company was registered February 4, 1909, to acquire the business 
and properties of the La Plata. and Ensenada Tramways Company, Limited, registered June 20, 
1890, together with the benefit of a new concession recently obtained, for the equipment of the lines with 
electric traction (see below). During the first tem years of the concession. the company is exempt from 
provincial and municipal taxation ; during the next five years, in lieu of taxation, the company is to 
pay 4 per cent. of the gross receipts ; and during the remainder of the concession 5 per cent. of such 
receipts, while on the expiration of the concession the fixed lines and movable plant revert to the 
government without payment, the other assets to be taken over at a valuation, subject te a rebate of 
25 per cent. The lines are of an approximate length of 33 miles of single track. 

The concession contract was originally made with the provincial government, and was sanctioned 
by a special act passed by the senate and chamber of deputies, but the highest provincial law court 
has decided that the provincial government had no power to grant a concession within municipal 
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limits, and that the passing of a special act of parliament granting such concession without reference 
to the municipality was unconstitutional and beyond the powers of the government. In the mean- 
time the status quo ante is being respected and maintained, and negotiations are in progress with the 
municipality for a new concession on more favourable terms than the existing one. 

The authorised capital is £450,000 in shares of £1, £200,000 being in preference and £250,000 in 
ordinary. ‘The preference shares have a priority as to capital, but without further participation in 
surplus assets, and rank first for cumulative dividends of 6 per cent., while the directors are entitled 
to 10 per cent. of the remaining net profits after payment of 6 per cent. on the ordinary ; £30,000 of 
the preference shares and ali the ordinary have been issued to the vendor syndicate and share and 
debenture holders in the old company as fully paid, and the remaining £170,000 of preference shares, 
issued publicly at par, are fully paid, while subscribers for preference shares received as commission 
from the vendor syndicate three ordinary shares in respect of every ten preference shares allotted. 

The company has power to issue debenture stock for £200,000, and £100,450 of 5 per cent. debenture 
stock has been issued—-£30,000 as part of the purchase consideration, and £70,000 allotted to the existing 
shareholders in November, 1912, at 90 per cent., the interest dates for the debenture stock are January 
land July 1, and the principal is repayable July 1, 1960, at par, or at any time prior to that date at 
105 per cent. upon the company giving six months’ notice, provided that not less than 10 per cent. of 
the stock outstanding is redeemed at one time, while it is secured by a specific first charge on the entire 
property and undertaking of the company. There is also a loan of £14,500. 

In May, 1918, the debenture-holders agreed to a postponement of the payment of interest on the 
debenture stock until January 1, 1920, while in December, 1919, holders sanctioned the further post- 
ponement of the sum of £10,421, representing interest outstanding on January 1, 1920, until January 
1, 1923, the company issuing deferred interest warrants in respect of this amount. These warrants 
were repaid in three instalments, the Jast on January 1, 1923. Interest has since been regularly paid 
and stock for £1,760 redeemed and cancelled by operation of sinking fund started July 1, 1928. 

The accounts are made up annually to December 31, and submitted in May or June. For 1911 
only 3 per cent. was paid on the preference shares; for. 1912 the preference dividend for the 
period from July 1 to October 31, 1911, was paid; for 1918 the preference dividend was paid for the 
period of ten months to August 31, 1912; and out of the profits of 1914, 1915, 1916 and 1917 only 
interest charges were met. In respect of 1918 and 1919 arrears of interest were paid on Jan. 1, 1923, 
as stated above; and in respect of 1920, 1921 and 1922, after charging debenture interest (not, however, 
paid, as per agreement in Dec., 1919, but see above), there were a profit of £6,878, a profit of 
£2,720; and a profit of £9,723, respectively, and, at Dec. 31, 1922, a credit balance of £6.973 was 
carried forward (subject to corporation profits tax), as against £7,250 brought down, after allocating 
£10,000 to the reserve fund (increasing it to £30,000). The assets include discounts and expenses 
on issue of debenture stock, £9,484; preliminary expenses, £2,970; and payments ‘‘ under protest” for 
paving, £15,313. m 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Tramite, London. Telephone number, 198 London Wall. The 
company is quoted in the official list ; latest prices—ordinary, 1s. 6d. ; preference, 2; debenture stock, 62. 


Lanarkshire Tramways Company.-—Directors : A. R. Monks (Chairman), Sir B. E. Cunard, Bart., 
Lord Carmichael,G.C.8.1., G.C.I.E., K.C.M.G., H. C. Levisand J. C. Pollok. Secretary : A. Clements. 
Office: Crown House, Aldwych, W.C.2.—The company was incorporated by special act of parliament in 
1900 as the Hamilton, Motherwelland Wishaw Tramway Company, the name being changed as above and 
extensions authorised in 1903, . The company now works 43°12 miles of tramway track and 8} miles of 
motor omnibus route. The lines are worked by electricity. The local authorities have certain powers 
of purchase (acting jointly) as follow:—As to those properties within the burgh (embracing 
Hamilton, Motherwell and Wishaw), within six months after the expiration of 25 years from 
August 11, 1903, or within six months after the expiration of a further period of seven years, 
at a fair market value as a going concern, but without any allowance for compulsory purchase, 
or within six months after the expiration of 35 years, or within six months after the expira- 
tion of every subsequent seven years, at the then value of the undertaking, to be determined by the 
Tramways Act of 1870. As to the lines outside the burgh the county council may, within six months 
of the expiration of 35 years from the commencement of the order, or within six months after the 
expiration of a further period of seven years, purchase the undertaking at a fair market value as a 
going concern, but without any allowance for compulsory purchase, or within six months after the 
expiration of 49 years, or within six months after the expiration of every subsequent period of seven 
years, at a valuation, to be determined by the terms of the Tramways Act of 1870. The Lanark 
county council obtained power to construct the uncompleted lines, 6 miles in length, authorised 
by the 1903 order, also certain additional lines, 2} miles in length. The county council, under an 
agreement with the company, has constructed these lines, which are worked by the company, tie latter 
paying interest to the county council on the amount of the cost of construction, The agreement also 
provides for the county council and other local authorities purchasing the company’s undertaking at 
any time before 1928 at a price to be agreed upon with the company, but should this option not be 
exercised within two years from the opening of the new lines for public traffic, the company will 
purchase the new lines from the county council at cost price, and the latter has since been carried out. 

The authorised capital is £569,000 in shares of £1 (originally £10), of which £373,750 has been sub- 
seribed and called up. There are also 4 per cent. debentures of £50 and £100 each for £15,950 
(part of £173,000 authorised), with interest payable January 1 and July 1, and the principal 
repayable January 1, 1946, or on earlier purchase by the local authorities at par, or at the com- 
pany’s option at any time (now) at 110 per cent. 

Accounts to Dec. 31, submitted Feb. The original line was opened for traftie July 22, 1903, 
Dividends—Half-year to June, 1911, 5% per cent. per annum; to Dec., 1911, 64; to June, 1912, 
5e3 to Dec., 1912, and June, 1913, 6; to Dec., 1913, 64; to June, 1914, 6; to Dec., 1914, 5}; year 
1915, 5$; 1916, 65; 1917, 8; 1918, 9; 1919, 74; 1920, 5; 1921, 5$; 1922, 5%. Reserve for deprecia- 
tion, £198,970 ; carried forward, £1,800. Interim dividend 1928 34 per cent. in Aug. 

Voting power, one vote for each share, Director’s qualification, 25 shares. Transfer form, 
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common; tee, 2s, 6d. Telephone numbers—8040 Regent (London); 64, Motherwell, N.B. The 
shares are quoted in the official list ; latest price, 1. : 


Lancashire United Tramways, Limited.—Directors: Hon, Sir A. Stanley, G.B.E., C.V.0., C.B. 
(Chairman), A. Adam, J. S. Austen, H. England, M.B.E., and R. Watson. General Manager: EK. H. 
Edwardes, Secretary: J. R. Holt. Office: Atherton, Lancashire.—The company was registered December 
29, 1905, to take over the properties of the South Lancashire Electric Traction and Power 
Company, Limited, including the whole of the issued capital of the South Lancashire Tram- 
ways Company and the Lancashire Light Railways Company, Limited. The system of the South 
Lancashire Tramways Company has been further extended, and the total track mileage controlled 
is 53 miles. The rights of purchase of the South Lancashire Tramways by the local authorities 
may be exercised after August 6, 1935. 

The authorised capital is £200,000 in shares of £1, of which £192,878 has been allotted fully paid. 
There are also—d per cent. prior lien debenture stock for £250,000 (a further £40,000 being 
deposited as security for possible advances), part of £300,000 authorised, with interest payable 
January 1 and July 1, while the principal is to be repaid at par on July 1, 1926, and is repayable 
at the company’s option at any time after (now), on six months’ notice at 105 per cent., and 
in the event of a voluntary liquidation is repayable at the same rate; £296,500 5 per cent. 
second mortgage debenture stock, part of £300,000 authorised, with interest payable annually on 
February 1 (exclusively out of profits of the year then ended, after allowing for depreciation), 
or within one calendar month thereafter, and the principal is repayable February 1, 1936, at par, or 
at any time on three months’ notice from the company; and £83,330 deferred debenture stock, 
part of £100,000 authorised, with interest payable annually on February 1, or within one month 
thereafter, but such payment (up to 6 per cent.) is only to be made after the holders of the ordinary 
shares have received a dividend for that year of 6 per cent., and the interest is to be paid exclusively out 
of profits made during that year, after provision has been made for depreciation, while the stock is 
repayable only in the event of liquidation, and then only after the skare capital has been repaid in full. 

The accounts are made up annually to December 31, and submitted in February. Up to 1915 
only prior lien debenture stock interest was paid; for 1916 1 per cent. was paid on the second 
mortgage debenture stock ; for 1917, 1918, 1919 and 1920 the second mortgage debenture stock 
received the full rate of 5 per cent. ; but for 1921 and 1922, only 24 per cent. each time. In each of the 
twelve years to 1922 there was asurplus (£231 for 1922, after meeting prior lien debenture interest, 
and 24 per cent. on the second debenture stock), which amounts were carried to depreciation account. 
The combined profit of this company, the South Lancashire Tramways Company and the Lancashire 
Light Railways Company, Limited (before meeting the prior lien interest), was £385,151 in 1922, 
and the depreciation and renewals accounts and amounts carried forward in the three companies 
at December 31, 1922, amounted to £192,370. 

Voting power, one vote for every share. Director’s qualification, £250 of stock or shares, 
Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in amounts of £1 and 
multiples. Telegraphic address, Tramways, Atherton. Telephone number, 36, Atherton. The prior 
lien debenture stock is quoted in the official list. Latest prices—shares, 1s.; prior lien debenture 
stock, 763, 


Leamington and Warwick Electrical Company, Limited.— Directors: A. R. Holland (Chairman), 
J. W. Mann, W. Shearer and F. Thursfield. Secretary: W. C. Bryden. Office: 66, Queen Street, 
Cheapside, E.C.4.—The company was registered February 18, 1880, as the Leamington and 
Warwick Tramways and Omnibus Company, Limited, and in 1902 the name was changed as above, 
the capital at the same time being largely increased. The tramway lines owned and operated are of 
a total length of a little over 3 miles, and connect the boroughs of Warwick and Leamington, 
The company also owns the Warwick Electric Lighting Order, 1901, and is supplying electrical 
energy within the borough of Warwick, including the supply for the above-mentioned tramways. 
Under the Tramway Orders, Leamington can purchase the tramways in the borough as a going 
concern after August 6, 1935, and Warwick can purchase the tramways in the borough as a going . 
concern after August 6, 1928. Under the Electric Lighting Order, Warwick can purchase the electrical 
undertaking as a going concern after 1929 or 1936. The greater part of the shares have been pur- 
chased by the Midland Counties Electric Supply Company, Limited. 

The authorised capital is £100,000 in shares of £10, £75,000 being ordinary and £25,000 5 per 
cent. cumulative preference, without priority as to capital, and £68,000 of ordinary and £8,000 of 
preference have been issued and paid up in full. The company has borrowing powers up to £70,000, 
and in September, 1908, 44 per cent. debentures of £50 each for £35,000 were issued, £32,950 of which 
are also held by the Midland Counties Electric Supply Company, Limited, formerly known as the 
Tramways Light and Power Company, Limited (£2,050 has been purchased by the company and 
held as reserve) ; the interest dates for the debentures are January 1,and July 1, and the prin- 
cipal is repayable at any time, at the company’s option, on six months’ notice, at the price of 
£51 10s. per debenture. 

The accounts are made up annually to December 31, and submitted in February or March. Ordinary 
dividends are paid free of tax. For 1910 the dividend was 1 per cent. ; for 1911, 13; for 1912, 2; 
for 1913, 24; for 1914, 3; for 1915, 1916, 1917, 1918 and 1919, 5 each time; for 1920 and 
1921, 6; and for 1922, 34. Reserve for depreciation, £5,650; renewals account, £10,500; carried 
forward, £192. The accounts for 1922 have not been received, but this notice has been officially revised. 

Voting power, one vote for each share of either class, Director’s qualification, 1 share of either 
class. Transfer form, common; fee, 2s, 6d. per transfer. Telegraphic address, Ruoflab, Cannon, 
London. ‘Telephone number, 503 City. 


Lisbon Electric Tramways, Limited.— Directors: L. Breitmeyer (Chairman), Count H. de 
Burnay, Lt.-Col. 8. H. Pollen, C.M.G., W. B. Rommel (Managing Director), J. B. Taylor and 
L. Wagner. Secretary; F. Haines. Office: 1, London Wall Buildings, E.C,.2,—The company 
was registered July 17, 1899, and owns a concession (through a local company) which expires 
February 9, 1987, there being no option of purchase prior to the expiration of the concession, The 
line is 75 miles measured as single track. 

The authorised capital is £1,250,000 in shares of £1, £500,000 being 6 per cent. cumulative 
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preference, with a priority also as to capital, and £750,000 ordinary, and £425,553 of the preference 
and £634,026 of the ordinary have been subscribed and paid up. There are also*5 per cent. 
registered first mortgage debentures of £100 each for £466,300 (outstanding balance of £500,000 
authorised and issued), with interest payable January 1 and July 1, and the principal repayable at 
par by 76 annual drawings, commencing from July 1, 1909, while the company has the option of 
redemption at any time after that date at a premium of 10 per cent. 

The accounts are made up annually to December 31, and submitted in June. For 1909 and 
1910 the ordinary shares got 54 per cent. each year; for 1911, 1912, 1913 and 1914, 6; 
for 1915, 45 (free of income tax) ; for 1916 the preference dividend was paid, but there was no dividend 
on the ordinary; in respect of 1917 only six months’ preference dividend was paid ; for 1918, 1919, 
1920, 1921 and 1922 there was no distribution on either class of shares, but debenture interest was met. 
In respect of 1919 there was a profit, after meeting debenture charges, of £74,505; in respect of 1920 
a loss of £120,006; in respect of 1921 a loss of £29,184; in respect of 1922, a profit of £9,747, thus 
reducing a debit balance brought down to £38,708, which was carried forward. Insurance reserve 
at Dec. 31, 1922, £10,000 ; reserve for amortisation of the share capital of the ‘‘local company,” £56. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary or pre- 
ference shares, to be acquired within one month from date of appointment. Transfer form, common ; 
fees, 2s. 6d. per deed for shares, and 1s. per debenture. Telegraphic address, Lisbonense, London. 
Telephone number, 2827 London Wall. The company is quoted in the official list. Latest prices— 
ordinary, 4; preference, ~ ; debentures, 444. 


Llandudno and Colwyn Bay Electric Railway, Limited.—Directors: A. W. Tait, C.B.E. 
(Chairman), G. Balfour, M.P.. and Col. A. E. Williams, D.S.O. Secretary: A. W. R. 
Lovering, F.C.I.S. Office: Basildon House, Moorgate, E.C.2.—The company was registered 
July 25, 1906, as the Llandudno and District Electric Tramway Construction Company, 
Limited, to complete the construction of, equip, and work a system of electric light railways 
in Llandudno and adjoining districts, and in 1909 the name was changed as above. The 
undertaking may be acquired by the local authorities, separately or partially, at the expiration 
of 42 years from June 2, 1899, and every seven years thereafter, on paying the then 
value, as determined by section 43 of the Tramways Act of 1870. The authorised capital 
is £100,000 in shares of £1, of which £99,400 has been subscribed and paid up. There is also 
outstanding 5 per cent. debenture stock for £41,385 (part of £75,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable from a sinking fund, applicable to purchases 
in the market or by tender, at under 105 per cent., or to drawings (in June, commenced in 1913) at 
that figure, while the company retains the option of redemption at 105 per cent. at any time, the 
debenture stock being secured by a specific charge upon the railway undertaking and a floating 
charge upon the general assets. At November 30, 1922, there were bankers’ loans for about £9,000, 
secured by the deposit of a portion of the above-mentioned debenture stock. 

The accounts are made up annually to November 30, and submitted in March. On October 19, 
1907, a portion of the system from Llandudno to Rhés-on-Sea was opened for traffic, on June 6, 1908, 
the remaining portion from Rhés-on-Sea to Colwyn Bay was opened, and in April, 1915, an extension 
of approximately 14 miles to Old Colwyn was opened, the lines in operation being now about 8°37 
route miles in length. For 1910-11 25 per cent. was paid; for 1911-12, 34; for 1912-13, 1913-14, 
1914-15 and 1915-16, 4 each time; for 1916-17, 3; for 1917-18, 44; for 1918-19, 4; for 1919-2), nil ; and 
for 1920-21 and 1921-22, 4. Reserve account, £3,822; carried forward, £1,084. The assets inciude 
preliminary expenses, £6,255. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, com- 
mon; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Retexo, Stock, London. Telephone number, 3920 (three lines) London Wall. The shares are quoted 
in the official list ; latest price, 7%. 

Llandudno Coaching and Carriage Company, Limited.—Dzrectors : W.S. Wreathall (Chairman), 
Dr. D. D. Farquharson, R. J. Howley, C.B.H., J. Jaryis, G. Hoodyatt. Secretary: D. Bowen. 
Office : The Coaching Office, Queen’s Hotel Gardens, Llandudno. Controlling interest held by British 
Automobile Traction Co., Ltd., which see. 


London and Suburban Traction Company, Limited.— Directors : Rt. Hon. Lord Ashfield (Chair- 
man), Rt. Hon. Lord Stuart of Wortley (Deputy-Chairman), Sir William M. Acworth, K.O.8.L, 
Sir James Devonshire, K.B.E., E. Garcke, E. R. Soames and C. G. Tegetmeier. Secretary and 
Treasurer: E. Boys. Office: Electric Railway House, Broadway, Westminster, S.W.1.—The 
company was registered November 20, 1912, to consolidate the interests of the London United 
Tramways, Limited, the Metropolitan Electric Tramways, Limited, and the Tramways (M.E.T.) 
Omnibus Company, Limited, and with this view holds 116,443 preference shares of £1 each 
and 2,228,295 ordinary shares of 5s. each in the London United Company, 456,667 fully-paid 
preference and 463,951 fully-paid ordinary shares of the Metropolitan Electric Company, and all the 
ordinary shares (200,000, with 1s. paid) of the Tramways (M.E.T.) Omnibus Company. In 1913 the 
company also acquired control of the South Metropolitan Electric Tramways and Lighting Company, 
Limited, now holding 168246 fully-paid preference and all the 181,190 fully-paid ordinary shares in 
that company. The capital issued is as under :— 
£1,846,104 Ordinary shares of £1, fully paid, part of £1,900,000 authorised. Quoted in the official 

list; latest price, 6d.—1is. 6d. . 
£1,603,456 Five per cent. cumulative preference shares of £1, fully paid, ranking also for priority as 
to capital, part of £1,700,000 authorised. Quoted in the official list ; latest price, 5s. 6d. 
7-18. Gd. 
£182,635 Four-and-a-half per cent. first mortgage debenture stock, part of £550,000 authorised, 
issued in part payment for shares acquired, while £350,000 has been issued to the 
trustees for the 5 per cent. A debenture stock (see below). Interest is payable January 1 
and July-1, and the stock is repayable at par on December 31, 1950, or at 105 per 
eent. at any earlier date, on six months’ notice from the company, or in voluntary 
liquidation for reconstruction or amalgamation, while stock may also be redeemed by 
purchase at or under 105 per cent. The stock is secured by a specific first charge on 
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almost all the shares held in the London United Tramways, Limited, the Metropolitan 
Electric Tramways, Limited, and the Tramways (M.E.T.) Omnibus Company, Limited. 
(uoted in the official list ; latest price, 69. 

£231,713 Five per cent. A debenture stock (outstanding balance. of £350,000 authorised and issued, 
which was offered for sale in March, 1914, at 92 per cent.).. Interest is payable April 15 
and October 15, and the principal is repayable from a cumulative sinking fund of 24 
per cent, per annum, accruing from April 1, 1914, and applicable to purchase or tender 
under par, or by drawings (in April) at par, while the company may, at any time (now), 
redeem the whole or any part of the stock outstanding at par on giving three months’ 
notice, and any stock not previously redeemed is to be paid off at par on April 15, 1934. 
The stock is secured by a specific first charge on (a) £350,000 of 44 per cent. first 
mortgage debenture stock and (b) on the fully-paid shares held in the South Metro- 
nies Electric Tramways and Lighting Company. Quoted in the official list ; latest 

rice, 873. 

£62,650 Deposits as at Dec. 31, 1922. 

The accounts are made up annually to December 31, and submitted in March. For the period 
from incorporation to December 31, 1913, there was an available balance, after meeting debenture 
interest, of £88,252, out of which the preference dividend was paid; for 1914 4 per cent. was paid on 
the ordinary ; for 1915 and 1916 only the preference dividend was paid ; in respect of 1917 only 24 
per cent. was paid on the preference shares ; for 1918, 1919 and 1920 only interest charges were met ; 
in respect of 1921 34 per cent. was paid on the preference shares ; and in respect of 1922 the preference 
received 5 per cent. (4 per cent. to complete the 1918 dividend and 1 per cent. on account of 1919). 
Carried forward, £17,243, including £11,524 brought down. At Dec. 31, 1922, the arrears of 
preference dividend amounted to £304,656, Assets include preliminary expenses (including £4,581 
loss on realisation of shares), £19,574; discount on issue of debenture stock, £21,298. 

Voting power, one vote for every ordinary share ; preference shareholders have voting rights only in 
special circumstances. Director s qualification, 100 shares of either class. ‘Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Metrolito, Sowest, London. Telephone number, 6800 Victoria. 


London General Omnibus Company, Limited.—Directors; Rt. Hon. Lord Ashfield (Chairman and 
Managing Director), C. J. Cater Scott (Deputy-Chairman), H. E. Blain, C,B.E., and F. Pick (Assistant 
Managing Directors), D. Duff, SirW. B. Gentle, J.P., Col. Sir H. Jekyll, R.E., K.C.M.G., E. Law, C.B., 
Maj.-Gen. Sir F, Sykes, G.B.E., K.C.B.,.C.M.G., M.P., and H. A. Vernet. Secretary and Treasurer : 
J. C. Mitchell, J.P., F.C.I.8. Office : Electric Railway House, Broadway, Westminster, S.W.1.— 
Under this title a company was tormed in 1858, having been previously established under French laws 
in 1855. In 1912 nearly all of the then ordinary stock ,was acquired by the Underground Electric 
Railways Company of London, Limited, in exchange for its own securities, and on July 25, 1912, a new 
company was registered under a reconstruction scheme. As from July 1, 1908, the properties and 
businesses of the London Road Car Company, Limited, and the Vanguard Motorbus Company, 
Limited, were acquired ; as from January 1, 1911, the Great Eastern London Motor Omnibus Com- 
pany, Limited, was absorbed ; as from June 30, 1914, the assets and undertakings of the Metropolitan 
Steam Omnibus Company, Limited, and the New Central Omnibus Company, Limited, were acquired ; 
as from January 15, 1919, the undertaking of the Associated Omnibus Company, Limited, was 
acquired ; and early in 1922 steps were being taken to acquire the shares and undertaking of 
the Gearless Motor Omnibus Company, Limited, and by exchange of securities (see under 5 per cent. 
cumulative income debenture stock) the preference shares of the Tramways (M.E.T.) Omnibus 
Company, Limited. In accordance with the provision of the London Electric Railway Companies 
Facilities Act, 1915, an agreement was sanctioned in January, 1916, by the proprietors of the City and 
South London Railway, the Central London Railway, the London Electric Railway, the Metropolitan 
District Railway and the London General Omnibus Company, Limited, for the pooling of the surplus 
profits into a common fund, these being arrived at after providing for working expenses, standing 
charges, preference interest, and for depreciation and reserve (described as revenue liabilities), 
in the event of the earnings of any company not being sufficient to meet its ‘‘ revenue liabilities” the 
deficiency to be made good out of the common fund before the distribution is made. A supplemental 
agreement, dated December 8, 1921, was entered into between the above-mentioned companies which 
provided for certain alterations in minor points in the original agreement and for the division of the 
common fund as from Juiy 1, 1921, in the following revised percentages—City and South London 
Railway, 6 percent. ; Central London Railway, 16 per cent. ; London Electric Kajlway, 41 per cent. ; 
Metropolitan District Railway, 12 per cent. ; London General Omnibus Co., Ltd., 25 per cent. The 
dividend on the second preference stock of the Metropolitan District Railway Company now ranks as 
a revenue liability. The capital is as under :— 
£2,200,480 Ordinary shares of £10, of which 60,000 shares have certain rights of conversion into 
preference shares, all held by the Underground Electric Railways Company of London, 
Limited. The total authorised is £2, 250,000. 

£1,349,731 Four-and-a-half per cent. first debenture stock, outstanding balance of £1,500,000 issued 
and authorised, of which £1,000, 000 was offered for sale in July, 1912, at 98 per cent., and 
£500,000 in the early part of 1922, The interest dates are January 1 and July 1, and 
the stock matures July 1, 1952, while a cumulative sinking fund of 1 per cent. per 
annum is provided, which is to be applied annually to the redemption of the steck by 
purchases in the market at or below 105 per cent. and accrued interest, or by 
drawings at 105 per cent., and any of the stock not previously redeemed is to be 
repaid at 105 per cent. at maturity, while should the company go into voluntary 
liquidation for amalgamation or reconstruction the stock is also to be redeemed at 
105 per cent. Moreover, the company has reserved the right to redeem the entire issue, 
or any part thereof, at 105 per cent. on any interest date, on six months’ notice, Quoted 
in the official list ; latest price, 904. 

£1,750,000 Five per cent. cumulative income debenture stock, the total authorised, £1,000,000 of 
which was offered for sale in July, 1912, by Messrs. Speyer Brothers, at 94 per cent., 
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£130,000 was allotted during the first half of 1922 in exchange for £100,000 of 7 per cent. 
cumulative preference shares of the Tramways (M.E.T.) Omnibus Company, Limited, 
and £620,000 in May, 1923, at 903. Interest is cumulative, but is payable only out of 
profits, interest in respect of each half-year ending on June 30 or December 31 being 
payable on the next succeeding August 15 or February 15. The stock matures June 30, 
1962, and is to be repaid at par at maturity, while the entire issue, or any part thereof, 
will be redeemable on any August 15 or February 15 before maturity, at 1074 per cent. 
and accrued interest to the close of the preceding half-year, on six months’ notice by 
the company, and the stock is to be redeemable at 1074 per cent. if the company should 
go into voluntary liquidation for amalgamation or reconstruction. Quoted in the official 
list ; latest price, 93. 

The accounts are made up annually to December 31, and submitted in February. - For the period 
of about five months to December 31, 1912, 8 per cent. (actual) was paid on the ordinary shares; 
for the year 1913, 18; for 1914, 16; for 1915, 12; for 1916, 8; for 1917;..73. for 1918, 83 for 
1919, 7; for 1920, 5; for 1921, 8; and for 1922, 83 (free of income tax).. Reserve for contingencies 
and renewals at December 31, 1922, £1,593,766; fire insurance fund, £257,793; carried forward, 
£71,762. Interim dividend 1923 43 per cent. in Aug. 

The pooling arrangement referred to above took effect as from January 1, 1915, and in respect of 
1915 the London General Omnibus Company was entitled to 40 per cent. of the fund, which in 1916 
was reduced to 32 per cent., and in December, 1921 (to take effect as from July 1, 1921), further 
reduced to 25 per cent. ; in 1915 the London General Omnibus Company received from the common 
fund £180,546, in 1916, £162,230, in 1917, £166,508, in 1918, £202,141, in 1919, £158,844, in 1920, 
£113,437,in 1921, £260,568, and in 1922, £257,449. 

Voting power, one vote for each share. Director’s qualification, the holding of shares to the 
nominal value of £800. Transfer form, common; fee, 2s. 6d, per deed; the debenture stocks are trans- 
ferable in multiples of £1. Fee for registration of transfer, probate, death in joint holdings, marriage, 
power of attorney or distringas, 2s. 6d. Telegraphic address, c/o Underneath; Sowest, London. Tele- 
phone number, 6800 Victoria. 


London Improved Cab Company, Limited.—Dvrectors: E. H. Bayley (Chairman), 8. Chalkley 
and C, V. Grundy. Secretary and Manager: G. H. Hutton. Office; 290a, St. Paul’s Road, Islington, N.1. 
—The company was registered March 2, 1887, 

The authorised capital is £400,000 in shares of £1, £300,000 being ordinary and £100,000 deferred 
ordinary, and £74,140 of the deferred ordinary (but none of the ordinary) has been subscribed and 
paid up. 

There are also 7 (increased from 5 as from January 1, 1921) per cent. debentures for £51,650, 
including £21,900 issued as collateral security for loans for £3,916 and sundry creditors. 

The accounts are made up annually to December 31, and submitted in August. The last dividend 
paid was 2 per cent. in respect of 1906-7, but debenture interest has been met to date, and at 
the end of 1922, after meeting interest and other charges, there was a debit to profit and loss 
of £870, which was placed against depreciation account, reducing that item to £6,079. Credit 
to amortisation of leases fund, £3,855. At December 31, 1922, there was a debit to suspense account, 
being loss to date on realisation of horses, vehicles and harness, leasehold property expired, &c., of 
abe while expenses in connection with reorganisation of the capital, &c., figured as an asset 
for £6,457. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per'deed. Telephone number, 146 North. 


London Street Railway Company.— Directors: C. Currie (President), R. G. Ivey (Vice-President), 
H. H. Allyn, P. W. D. Broderick, J. C. Elliott, C. B. King, W. M.. Spencer. Secretary- Treasurer : 
L. Tait. Office: London, Ontario, Canada.—In February, 1897, Messrs. Coates, Son and Co., 99, 
Gresham Street, E.C.2, made an issue of $350,000 first mortgage 5 per cent. gold debentures of $1,000 
each of this company at the price of £224 per debenture. Coupons are payable March 8 and September 8, 
and the company has to redeem 5 per cent. of its total debenture issue by drawings at par on March 8 
in each of the ten years preceding the year 1925, while all debentures not previously redeemed are to 
be repaid at par March 8, 1925. All payments are to be made in gold coin or its equivalent of lawful 
money of Canada, at the Canadian Bank of Commerce, Toronto. The amount of debentures out- 
standing at December 31, 1922, was $475,000. The debentures are limited to the subscribed share capital 
of the company for the time being, or in the aggregate $750,000, and the unissued balance of $50,000 can 
only be issued when capital stock for a corresponding amount has been subscribed for, while such 
further issues of debentures are limited to an amount equal to 66% per cent. of the company’s actual 
expenditure after November 1, 1896, on capital purposes; and it is further stipulated that the total 
bond indebtedness is not to exceed $20,000 for each mile of single track, and that the net earnings 
of the company during the financial year preceding any further issue shall have been equal, to 10 per 
cent. upon the amount of debentures outstanding and proposed to be issued. 

The company was incorporated under an act passed by the Ontario legislature in 1873, and acquired 
the exclusive privilege to work street railways in the city of London, Ontario, and suburbs, for 
a term of fifty years from March, 1875, At the expiration of the fifty years fixed by the concession, or 
at the expiration of any fifth year thereafter, the city may take over the railway on paying the 
company its value, to be settled by arbitration, which provides that the debentures shall cease to 
be a charge on the undertaking, but shall become a charge on all money to be paid by the city 
for the property. The subscribed and paid-up capital is $637,480 in shares of $40. 

The accounts are made up annually to December 31, and submitted in February, For each of 
the ten years to 1916 6 per cent. was paid, of which the 3 per cent. paid in July, 1916, was in stock ; 
and for 1917, 3 pec cent. The next dividend was 24 per cent. in respect of 1922. Surplus, $108,726 ; 
reserves, $324,674. The debentures are to bearer, but may be registered at the offices of the Toronto 
General Trusts Corporation, Toronto. 


London United Tramways, Limited.— Directors : Sir William M. Acworth, K.C.S8.1. (Chairman), G. 
Balfour, M.P., Sir James Devonshire, K.B.E., R. H. Montgomery, ©. G. Tegetmeier and H. A. Vernet. 
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Secretary and Treasurer: EK. Boys. Ofice: Electric Railway House, Broadway, Westminster, 8. W.1. 
-~-The company was registered November 11, 1901, as the London United Tramways (1901), Limited, 
to take over and extend the undertaking of a company of almost similar title, registered July 19, 
1894, and in 1907 the name was changed as above. Length of lines worked, all electrically, 
approximately 47 miles. In 1917 the London County Council agreed to purchase the company’s 
tramways in Hammersmith, approximately 54 miles, at a fixed price of £235,000, but the purchase 
was not completed until May, 1922, The Act of 1918 provides that the remaining lines shall be 
purechasable by the local authorities within six months after January 1, 1950, or any subsequent 
period of seven years, on the terms of Section 43 of the Tramways Act, 1870. The London 
and Suburban Traction Company, Limited, holds a controlling interest in the company. 


The Act of 1918 protects the debenture-stock holder against compulsory expropriation before 
1950, fixes the basis of compensation on purchase, and authorises an increase in the fares. 


In June, 1917, Mr. F. 8. Price was appointed receiver on behalf of the debenture holders, and in 
April, 1919, the court sanctioned a scheme for the reorganisation of the capital, which has been duly 
carried out, the receiver being discharged June 21, 1919. The authorised capital is now £1,619,25v, 
£963,000 being in preference shares of £1, having a priority as to capital and entitled to a dividend 
of 5 percent. (non-cumulative and payable ont of profits only until Dec. 31, 1926), and £656,250 
in ordinary shares of 5s. There are issued and fully paid £962,841 of the preference shares 
and all the ordinary, 116,445 of the preference and 2,228,295 of the ordinary shares being 
held by the controlling company. There is also 4 per cent. first mortgage debenture stock for 
£857,841 (reduced from £1,649,930 under the 1919 scheme), forming part of an authorised total 
of £1,000,000, of which £142,159 can be issued at a higher rate of interest than 4 per cent. 
The debenture stock is secured by trust deeds, dated February 26, 1902, and June 21, 1919, as a 
fixed charge on the freehold and leasehold properties, subject only to an annual charge not 
exceeding £750. Interest is payable January 1 and July 1, and the stock may be redeemed, at 
the option of the company, at 105 per cent. (now), on six months’ notice, while in the event 
of liquidation it can only be redeemed at the same rate. At December 31, 1922, there were also 
loans for £44,500, secured on unissued debenture stock. 


The accounts are made up annually to December 31, and submitted in February, For 1904 
6 per cent. was paid on the ordinary shares; for 1905 and 1906, 3; and for 1907, 1 (as an interim 
dividend). For 1908 only 3? per cent. was paid on the preference shares; for the four years to 1912 
there was no distribution on either class of shares, but debenture and loan interest was duly met; 
out of the profits of 1913 the preference shares received 1 per cent.; out of the profits of 1914, 4—no 
dividend since on either class of shares, In respect of 1915 and 1916 interest charges were met, 
but under the scheme of 1919 the arrears of debenture interest for 1917 were cancelled, as well 
as the arrears of dividend on the preference shares to December 31, 1918, which amounted to 
£621,875, and the dividend accrued to April 8,.1919, while debenture interest for 1918 on the reduced 
amount of stock was paid in May, 1919. Before any dividend is paid on either class of shares sums 
amounting to £400,000 (including the £235,000 received from the London County Council) are 
to be expended in the reconstruction of the lines, besides the transfer to a special reserve fund as 
further provision for reconstruction a sum of £60,000 for each of the five years to 1923, £40,000 for each 
of the four years to 1927, and £30,000 for each succeeding year. Debit to profit and loss at December 
31, 1918, £94,050, of which £59,737 was written off under the scheme of arrangement of 1919, leaving 
a deficiency of £34,313. In respect of 1919 there was a loss, after providing for interest charges, of 
£37,264; in respect of 1920 a profit of £695; in respect of 1921 a profit of £59,474: and in respect 
of 1922 a profit of £68,652, and after writing off the deficiency of £11,408 brought down, the balance 


of £57,244 was carried to reserve for reconstruction and renewals. Reserve for reconstruction and 
renewals, £131,378. 


Voting power, one vote for every share of either class. Director’s qualification, £500 in stock 
or shares; the preference shareholders have the right to appoint five (instead of two) directors in 
the event of the interest on the debenture stock being in arrear for three weeks, or if after the 
cumulative dividend on the preference shares shall have commenced to be payable such dividend 
shall not have been paid in full. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable 
in multiples of £1. Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, are the registrars of 
the debenture stock. Telegraphic address, Metrolito, Sowest, London. Telephone number, 6800 
Victoria. The preference shares and debenture stock are quoted in the official list. Latest prices 
—ordinary, 14d. ; preference, 2s.—-3s. ; debenture stock, 574. 


Madras Electric Tramways (1904), Limited.— Directors : A. M. Quill (Chairman), J. Gray and 
J.G. B. Stone. Secretary: D. Willock. Office: Ingersoll House, 9, Kingsway, W.C:2.—The company 
was registered March 16, 1904, to acquire an undertaking completed in 1899, while power to build 
some extensions has since been obtained. The tramways are held in perpetuity, subject to the 
right of the local authority to purchase them within six months of the expiration of ‘twenty-one 
years, or at the expiration of every subsequent period of twenty-one years, the consideration to 
be the amount of nominal capital in shares or debentures actually expended on the property with 
one-fourth of such amount added by way of compensation for compulsory acquisition. The tram- 
ways are electrically equipped, the length of route operated being 17 miles or 26 miles of track. 

Authorised capital £200,000, shares £5, £125,000 6 per cent. cumulative preference, with a 
priority as to capital, but without further participation, and £75,000 ordinary ; £100,000 preference 
and all the ordinary (including £17,740 issued in Feb., 1923) subscribed and paid up. The whole 
of the ordinary shares are held by the Madras Electric Supply Corpn., Ltd. There is also outstanding 
5 per cent. debenture stock for £51,140, secured by a first mortgage of the properties. 
with interest payable January 1 and July 1, and the principal repayable in forty years from 190€ 
at 105 per cent., by means of a sinking fund, commenced in 1906, to be applied in purchasing stock 
in the market or privately under 105, or by drawings (in December) at 105, and the company has 
power to redeem the whole or any part of the stock on six months’ notice at 105, and in the event. of 
the winding up of the company the stock is to be repaid at 105, The amount may be increased at a 
rate not exceeding £3,500 per mile of single track (a double track for this purpose being  uivalent 
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to twice the length of single track), but the amount of the stock shall not exceed £75,000. At 
December 31, 1922, there was also a loan of £15,333 (since repaid). 

The accounts are made up annually to December 31, and submitted in March or Apri]. For 1911 
the ordinary received 2 per cent. ; for 1912, 4; for 1913 and 1914, 5 each time ; for 1915, 6; for 1916, 
1917, 1918, 1919 and 1920, 8; for 1921, 5; for 1922, 7 (free of tax since 1917). Debenture stock 
sinking fund, £15,007 ; depreciation and renewal fund, £57,620; general reserve, £15,000; carried 
forward, £7,538. The preference dividend is paid in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£10 and multiples. Telegraphic address, Concordance, Estrand, London. Telephone numbers, 8833 
and 4606 Gerrard. The preference shares and debenture stock are quoted in the official list. 
Latest prices— preference shares, 33; debenture stock, 894. 


Maidstone and District Motor Services, Limited.— Directors: W. F. French (Chairman), 8. E. 
Gracke, ‘H. I. Robinson, Walter Wolsey, W. S. Wreathall. Secretary: Percy E. Graefe. Office : 
Upper Stone Street, Maidstone. (Telegrams—Services, Maidstone; telephone—Maidstone, 620.) 

Registered March 22, 1911. 

Authorised capital £200,000, shares £1, issued and paid up, £175,000, including share bonus of 50 
per cent. in Oct., 1920, out of reserve. 

Accounts to Mareh 31, submitted July. Dividends—1921-22, 15 per cent. ; 1922-23, 124. Capital 
reserve account, £582‘; carried forward, £17,601, subject to corporation profits tax. Interim dividend 
1923-24 5 per cent. in Sept. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power ot attorney, &c., 2s. 6d. 


Mansfield and District Tramways, Limited.— Directors: A. R. Holland (Chairmar), G. Balfour, 
M.P., A. H. Beatty and J. P. Houfton. Manager: R. F. Dixon. Secretary: W. OC. Bryden. 
Ofjice: Tramway Offices, Sutton Road, Mansfield. Registered Office : 66, Queen Street, E.C.4, 

Registered Dec. 7, 1906, to acquire mortgages and share capital of Mansfield & District Light 
Railway Co., which had constructed a system of electric tramways, nearly 13 miles in length, and 
completed in Aug., 1906, under powers granted by local authorities, who have right to purchase 
the properties in 1931, with a recurring power every seven years, on payment of the fair market 
value as a going concern, the price to be paid, however, not to exceed the sum actually expended 
for capital purposes, iplus 10 per cent. thereon. The lines owned and operated are of a total 
length of 10% miles. In February, 1921, 50,000 new ordinary shares of £1 were created. 

The authorised capital is now £180,000 in shares of £1, £80,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £100,000 ordinary, and £80,000 of preference and £33,336 of 
ordinary have been subscribed and called up. There is also 43 per cent. mortgage debenture stock for 
£52,915, outstanding balance of £70,000 authorised and issued ; the stock is secured by a specific first 
charge on securities of the parliamentary company, has interest payable January 1 and July 1, and is 
redeemable at 105 per cent. at any time (now), at the option of the company, on six months’ notice, or 
in the event of the undertaking being purchased by the local authorities, or in the event of the 
company being wound up voluntarily, or by annual drawings, commenced in January, 1917, spread 
over a period of forty years, or by purchase at not more than 195 per cent. In February, 1921, the 
consent of the holders of the 43 per cent. debenture stock was obtained to the issue of £40,000 8 per 
cent. seven-year debentures, in consideration of which the sinking fund for the redemption of the 
42 per cent. stock is (now) 3 per cent, per annum on the amount of the debenture stock outstanding 
at January 1, 1917, plus 5 per cent. thereon. The new debentures (£33,850 now outstanding) are 
secured by a specifie mortgage upon 15,000 5 per cent. preference shares of £1, 45,000 ordinary 
shares of £1, and £15,000 mortgage debentures on mortgages of the Mansfield and District Light 
Railway Company, and also upon £10,000 of the 43 per cent. debenture stock of the company ; they 
are redeemable in 1928 at 103, and have interest payable April 1 and October 1. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
ordinary received 24 per cent. ; for 1910, 3; for 1911, 4; for 1912, 5; for 1913, 53; for 1914, 6; for 
1915 and 1916, 7 each time; for 1917, 1918 and 1919, 8; and for 1920, 1921 and 1922, 9. Reserves, 
£38,695 ; carried forward, £1,362. Interim dividend 1923 3 per cent. in Sept. The preference 
dividend is paid March 1 and September I. 

Voting power, one vote for each ordinary share, and one vote for every three preference, but 
in the event of the preference dividend being in arrear for more than six months, holders of 
preference shares would have two votes for every share. Director’s qualification, £200 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts 
and multiples of £1. Telegraphic address, Ruoflab, London. Telephone number, 503 City. 

The preference shares and debenture stock are quoted in the officiallist. Latest prices—preference, 
2; debenture stock, 674. Also quoted at Nottingham. 


Metropolitan Electric Tramways, Limited.—Directors : E. Garcke (Chairman), Sir William M. 
Acworth, K.€.S.1., Sir James Devonshire, K.B.E., E. R. Soames and C. G. Tegetmeier. Secre- 
tary and Treasurer: E. Boys. Office: Electric Railway House, Broadway, Westminster, S.W.1. 
—The company was registered November 21, 1894, as the Metropolitan Tramways and 
Omnibus Company, Limited, and the name was changed as above in January, 1902. The 
County Councils of Middlesex and Hertford have agreed to lease to the company a system 
of light railways which extend into the following districts, viz.: Wembley, Willesden, Edg- 
ware, Hendon, Fimcehley, Barnet, Wood Green, Southgate, Enfield, Tottenham, Edmonton and 
Cheshunt. In the case of the Middlesex light railways, the leases expire in 1930, and in 
the case of the Hertfordshire light railways, are for 42 years from the date of confirmation of 
the Light Railways Orders (obtained in 1904 and 1906). The cost of constructing the lines 
and widening the roads is borne by the County Councils; At the expiration of the leases, 
the buildings, electrical equipment, and rolling stock, &c., provided by the company under 
the agreements for lease, will be purchased by the County Councils as part of a going con- 
cern, The Middlesex agreement provides that after an allowance to the County Council and the 
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company of interest upon their respective capital expenditures, the net profits from the working 
are to be divided—45 per cent. to the Council, and 55 per cent. to the company. Im the case of 
the Hertford lines in Barnet and Cheshunt, the agreement provides for the payment by the 
company to the County Council of a fixed rent of 5 per cent. per annum upon the Council’s capital 
expenditure on the light railways. The tramways of the company in Middlesex are purchasable 
by the Local Authorities under section 43 of the Tramways Act, 1870, as follows :—Tottenham, 
Edmonton and Wood Green in 1930. The tramways in London are purchasable in 1950. A short 
section of line, partly in London and partly in Middlesex, running from Finsbury Park to Manor 
House, has been purchased (in 1912) by the London County Council, but by arrangement with the 
County Council this line is worked jointly by the company and the County Council. The first 
section of the County of Middlesex light railways, namely, a connecting line between the com- 
pany’s tramways in Tottenham and Wood Green, was opened in August, 1904. Other sections 
of these light railways have been subsequently opened, making, with 8 miles of tramways, 
approximately 54 miles in operation. The purchase price for the tramways taken over from 
the North Metropolitan Tramways Company was £210,000, satisfied partly by the assumption, both as 
to principal and interest, of the then existing £150,000 35 per cent. debentures of that company, 
while the balance has been paid in cash (the company’s liability in respect of these £150,000 of 
debentures has been fully discharged as follows :—£76,200 by the issue of a like amount of debenture 
stock of the company, £22,100 by purchases for cash, and £51,700 by the deposit of that sum with 
the North Metropolitan Tramways Company). 

In August, 1906, the company purchased the undertaking of the Harrow Road and Paddington 
Tramways Company (since wound up, the bulk of the shares of which was held by the Metropolitan 
Electric Company) ; the reconstruction of the Harrow Road tramway was completed in 1906. 

The portion of this tramway in the London area, 14 miles in length, was in 1909 purchased by the 
London County Council on the terms of section 43 of the Tramways Act, 1870, and was extended by 
the company as far as the Edgware Road. The London County Council has purchased the extension 
and granted through running powers to the company. 

The company owns the issued ordinary share capital of the North Metropolitan Electric Power 
Supply Company (£400,020—£350,020 paid), from whom the current for working the tramways and 
light railways is purchased, and is under contingent liability in respect of a guarantee for payment 
of £18,943 outstanding on a mortgage upon the power station of the North Metropolitan Company. 
The Metropolitan Electric Tramways, Limited, has also guaranteed the principal and service fund of 
£200,000 45 per cent. debenture stock of the Tramways (M.E.T.) Omnibus Company, Limited, of 
which £126,950 is outstanding. 

. After payment of the various prior charges, including interest on the company’s capital expenditure, 
the profits from all the tramways, and from the Hertfordshire light railways, are pooled with the 
Middlesex County Council. Late in191215s. per deferred share of £1 was written off as unrepresented 
by assets, and the deferred shares were then converted into ordinary, ranking equally for dividend 
with the pre-existing ordinary as from January 1, 1913. In November, 1912, holders of Metropolitan 
Electric Tramways shares were offered exchange into London and Suburban Traction Company’s 
securities, and in this manner and by purchases since for cash the London and Suburban Traction 
Company has become possessed of £456,667 of the preference and £463,951 of the ordinary 
capital of the Metropolitan Electric company. The authorised capital is now £1,078,504 in shares 
of £1, £500,000 being preference and £578,504 ordinary, and there is power to borrow debenture 
stock up to an amount equal to three-fourths of the paid-up capital. The capital is as under :— 
£500,000 Five per cent. cumulative preference shares of £1, fully paid, ranking also for priority 
as to capital. Latest price, 10s. 45d. . 
£474,336 Ordinary shares of £1, fully paid. Latest price, 6s. 
£445,449 Four-and-a-half per cent. debenture stock (outstanding balance of £600,000 authorised and 
issued), of which £350,000 was placed in March, 1904, at par, £76,200 in March, 1906, in 
exchange for an equal amount of 3} per cent. debentures of the North Metropolitan 
Tramways Company (this £76,200 of stock until December 31, 1908, ranked for 34 per 
cent. only), and £173,800 in March, 1908, at 96 per cent. The stock is secured by a 
specific charge on the tramways, light railway leases, and part of the shares in the North 
Metropolitan Electric Power Supply Company, and by a floating security on all other 
- assets of the company. Interest is payable January 1 and July 1, and the stock is 
redeemable at 105 per cent., at the option of the company, at any time after December 
31, 1930, on six months’ notice, or on the voluntary liquidation of the company, while a 
cumulative sinking fund commenced in 1908, of 1 per cent. per annum, with power to 
apply same in the purchase of stock on the market. Quoted in the official list ; latest 
rice, 815. 
£248,174 Five per cent. debenture stock (outstanding balance of £300,000 authorised and issued), of 
which £250,000 was placed in March, 1910, at 91 per cent., and £50,000 was sold privately 
in April, 1913, at 90 per cent., while the company has power to issue further debenture 
stock, ranking pari passu with this issue, up to an amount equal to one-fourth of the 
paid-up capital. The interest dates for the debenture stock are April 1 and October 1, 
and the principal is repayable, at the option of the company, at 105 per cent., on six 
months’ notice, at any time prior to December 31, 1930, or on the voluntary liquidation 
of the company for the purpose of amalgamation or reconstruction, and at any time after 
December 31, 1930, at par. Moreover, the company has agreed to provide in the month 
of April in 1912, and in each succeeding year, a sum equal to 1 per cent. of the stock 
outstanding and redeemed, to be applied in purchasing stock in the market, while, so far 
as it is not employed in this manner, it is, with the approval of the trustees, to be 
invested. ‘The stock is secured by a floating charge on the entire assets of the company, 
subject to the 44 per cent. debenture stock. The proceeds of this issue were applied in 
the extinction of loans, providing rolling stock, &c. Quoted in the official list; latest 
rice, 794. 
£70,000 Lien} coed by lien on shares of the North Metropolitan Electric Power Supply Company, 
The accounts are made up annually to December 31, and submitted about March. For 1910 the 
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ordinary shares received 5} per cent. ; for 1911, 6; for 1912, 53 ; for 1913, 3; for 1914, 2;:for 1915, 1; 
for 1916 only the preference dividend was paid; in respect of 1917 the preference received 2 per 
cent.; for 1918 only interest charges were met; in respect of 1919 34 per cent. was paid on the 
preference shares, being 3 per cent. balance of 1917 dividend, and 4 per cent. on account of 1918; 
in respect of 1920 5 per cent. was paid on the preference, being the balance dividend of 45 per cent. 
for 1918 and 3 per cent. for 1919 ; in respect of 1921, 7 per cent. was paid on the preference, being the 
balance of 43 per cent. for 1919 and 25 per cent. for 1920; and in respect of 1922, 114 per cent. was 
paid on the preference, being the balance of 23 per cent. for 1920, 5 per cent. for 1921 and 4 per cent. 
on account of 1922. Reconstruction and renewals reserve, £150,000; reserve fund, £198,795; carried 
forward, £2,432. The assets include preliminary expenditure on Watford and Bushey Light Railways, 
£23,792. 

Voting power, one vote for every ordinary share, preference shareholders having no vote. Director’s 
qualification, £250 in shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock 
is transferable in multiples of £1. Telegraphic address, Metrolito, Sowest, London. Telephone 
number, 6800 Victoria. 


Mexborough and Swinton Tramways Company.—Directors: H. TT. Barnett (Chairman), 
W. B. Cownie, D. L. Winter, B. Bernheim. Secretary: L. D. H. Jacobs. Office: 62-63, Queen 
Street, E.C.4.—The company was incorporated August 8, 1902, and owns a tramway about 6} 
miles in length ; in September, 1915, a system of railless traction, of about 3 miles in length, was 
opened in connection with the tramways. The local authorities have power to purchase the under- 
taking (in its entirety only) within six months after (a) August 8, 1927, at its fair market value as a 
going concern, or (b) August 8, 1944, on the same terms, except that no allowance is to be 
made for compulsory purchase. 

The authorised capital is £180,000 in shares of £5, of which £175,800 has been issued, all except 
165 shares having been allotted fully paid to the vendors. 

The accounts are made up annually to December 31, and submitted about April. The tramway 
was opened in February, 1907. For 1913, 25 per cent. was paid ; for 1914, 2%; for 1915, 24 ; for 
1916, nil; for 1917, 24 per cent. ; for 1918, 34; for 1919, 1920 and 1921, 25; and for 1922, 3 (all free 
of income tax). Reserve and renewals fund, £23,000; carried forward, £348. Voting power, one 
vote for each share. Director’s qualification, 40 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 6617 City. 


Mexico Electric Tramways, Limited.—Directors: R. C. Brown (Chairman), M. Lash, 8. G. Crowell, 
W. Bain and R. Gowans. Secretary: R. H. Merry. Registered Office: 3, London Wall Buildings, 
E.C.2. Head Office: 357, Bay Street, Toronto. 

The company was registered in 1898, and has acquired the whole of the share capital (Mex. 
$5,000,000) and all the 6 per cent. second debentures for Mex. $4,000,000 in the Compariia de los 
Ferrocarriles del Distrito Federal de Mexico, whose only other capital issue is Mex. $6,000,000 
of first mortgage debenture bonds, and whose undertaking was leased as from 1901, by the Mexico 
Electric Tramways, Limited. The whole of the share capital and all of the B debentures of the latter, 
however, have been acquired by the Mexico Tramways Company, and by a lease dated November 20, 
1907, the tramway undertaking was leased to the Mexico Tramways Company, on the terms (inter alia) 
of the Mexico Tramways Company undertaking to provide a large sum for renewals and capital 
expenditure, and providing the funds to pay the annual fixed charges of the Mexico Electric Tram- 
ways, Limited, and 5 per cent. (subject to increase based on the gross earnings of the undertaking) 
on its ordinary share capital. 

’ The authorised share capital is £1,000,000, all issued and paid up, and the authorised borrowing 
powers of £900,000 have been exercised to the extent of £721,000, of which $716,000 is outstanding. 


£500,000 Ordinary shares of £1, fully paid, the total authorised, all held by the lessee company. 

£500,000 Six per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, all held by the lessee company. 

£395,000 Five per cent. first charge A debentures of £100 each to bearer, outstanding balance 
of £400,000 authorised and issued. Interest Jan. 1 and July 1, and principal, secured 
by trust deed on shares and debentures of Mexican company, repayable at company’s 
option at any time on six months’ notice, at 105 per cent., which is also to be the price of 
redemption in the event of liquidation for amalgamation or reconstruction—but see also 
(c) below. The bonds can be registered and reconverted into bearer bonds, the fee for 
either operation being 5s. per bond. 

In February, 1922, the holders ot these debentures passed the following resolutions :— 

(a) That the trustees, as holders of all the second debentures of the Compafiia de 
los Ferrocarriles del Distrito Federa] de Mexico, which form pari of the specific security 
for the first charge debentures of the English company, shall consent to the arrange- 
ments under which the date of maturity of the first debentures of the Mexican Company 
is extended from December 31, 1921, to December 31, 1926, in consideration of the 
interest on such debentures being increased from 6 to 8 per cent. ; 

(b) That the trustees shaJl consent to the date of maturity of the second debentures 
of the Mexican company being extended to December 31, 1959 ; 

(c) That the English company shall create a cumulative sinking fund of 1 per 
cent, per annum, commencing in the year 1922, for the purchase below par or redemp- 
tion at par by annual purchases or drawings of the first charge debentures which are 
not payable at any fixed date. 

£321,000 Five per cent. B debentures of £100 each, registered. all held by the lessee company. The 
total authorised is £500,000 ; interest is payable January 1 and July 1, and the principal 
is repayable at par at any time on six months’ notice from the company or in the event of 
liquidation for reconstruction or amalgamation. 
The accounts are made up annually to December 31, and are included in those of the Mexico 
Tramways Company. Bond interest has been met to January 1, 1923. 
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Voting power, one vote for each share of either class. Director’s qualification, £500 of capital. 
Transfer form, common ; fee, 2s. 6d. per deed ; separate deed for each class of security. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Outstorm, London. Telephone number, 2902 London Wall. 


Mexico Tramways Company.— Directors: R. ©. Brown (President), H. M. Hubbard, M. Lash 
(Vice-President), E. R. Peacock (Chairman), Visc. de Breteuil, E. R. Wood, G. R. G. Conway, 
G. T. Clarkson, W. Gow, K.C.,\ and C. D. Magee. Secretary: R. H. Merry. Head 
Office : 357, Bay Street, Toronto, Canada. London Agents: Canadian and General Finance Company, 
Limited, 8, London Wall Buildings, E.C.2.—The company was incorporated under the laws ot 
the Dominion of Canada, in March, 1906, as the Yucatan Power Company, Limited, while a few 
days later the name was changed to the Mexican Corsolidated Electric Company, Limited, and 
on June 1, 1906, as above. The object of the compar.y was to acquire and consolidate the tramway 
systems in the city of Mexico and the surrounding discrict, and with this view acquired the whole 
of the share capital (£1,000,000) and the whole of the B debentures (£321,000) of the Mexico 
Electric Tramways, Limited, the only other debenture issue of that company being a 5 per cent. first- 
charge loan amounting to £400,000. The Mexico Electric Tramways, Limited, owns the entire share 
capital ($5,000,000, Mexican currency) and the whole of the second debenture issue ($4,000,000, 
Mexican currency) of the Compafiia de Ferrocarriles del Distrito Federal de Mexico, paying as 
rental for that company’s undertaking its fixed charges, and 34 per cent. dividend on the share capital. 
The Mexico Tramways Company thus controls and operates the tramway system in the city of Mexico 
and the federal district, subject only to $6,000,000 (Mexican currency) 6 per cent. first debentures 
of the Compafiia de Ferrocarriles del Distrito Federal de Mexico, and £400,000 5 per cent. 
first-charge debentures of the Mexico Electric Tramways. The tramways are 214°7 miles in length, of 
which 206 miles are operated by electric traction. The company has also acquired a controlling 
interest in the Mexican Light and Power Company, Limited, which in turn controls the Mexican 
Electric Light Company, Limited, and the Pachuca Light and Power Company. 


In consequence of the unsettled conditions prevailing in Mexico from 1911 onwards, the Mexican 
Light, Power and Tramways group of companies became involved in serious difficulties, and in 1915 this 
company defaulted in payment of bond interest. A committee was appointed to protect the interests 
of the bondholders, who were requested by the committee to deposit their securities. Subsequently, 
earnings of the associated companies were retained instead of being applied in payment of interest, and 
in May, 1921, a scheme was formulated by the bondholders’ committee, and later was confirmed by the 
bondholders and sanctioned by the Canadian Courts, with a view to clearing up the position of the 
companies of the group in relation to their bondholders and other creditors. The scheme provided for 
the discharge of the arrears of bond interest, for the modification and alteration of the rights of 
bondholders and the provisions of the trust deeds, for the settlement of unfunded and inter-company 
debts, and for the financing of expenditure for extensions and rehabilitations. The aggregate debts of 
the associated companies amounted at December 31, 1920, to over £8,897,000 (of which £3,672,000 was 
liability in respect of bond interest and sinking fund payments in arrear), in addition to which the 
dividend on the Mexican Light and Power Company’s cumulative preference shares is in arrear since 
November, 19138. The provisions affecting the bonds of this company will be found below ; as regards 
unfunded and inter-company debts, the total liability of this company, £1,818,898, is to be liquidated by 
the payment of £982,250 in cash and by the creditors retaining out of their collateral £196,500 6 per 
cent. second mortgage bonds of the company, the balance of the collateral held by the creditors to be 
returned to the company. On the other hand, the debt of $16,245,627 due to this company from the 
Mexican Light and Power Company (in respect of advances the Tramways company was able to make 
only through borrowing sums included in the above £1,813,898) is to be settled by a payment of 
$5,000,000 in cash and the issue to the Tramways company of 6 per cent. cumulative income bonds of 
the Light and Power company at par in satisfaction of the balance. Under the scheme, provision is 
made out of available funds for the capital requirements of the Tramways company to the extent of 
$1,000,000. The company has also a very heavy claim against the Mexican Government for loss of 
earnings and damages resulting from intervention. 


The capital issues are as under; in addition £1,200,000 of 3-year six per cent. secured notes have 
been created (none issued), conferring on holders the right of converting into ordinary shares at par 
during the currency of the notes, and in order to make provision for such conversion an additional 
$10,000,000 of ordinary shares has been created :— 


$20,177,000 Shares of $100, fully paid, part of $30,000,000 authorised. Quoted in the official list ; 
latest price, 293. Also quoted at Birmingham, Liverpool and Manchester, 


$10,298,000 General consolidated first mortgage fifty-year 5 per cent. gold bonds of $100, $500 and 
$1,000 each (including $210,500 held by the trustees on account of the sinking 
fund), of which $7,500,000 was issued in May, 1906, by the Bank of Scotland, 
30, Bishopsgate, E.C.2, on behalf of the owners, at the price of £93 10s. per bond 
of $500, and $1,298,000 was placed privately on the market in January, 1913. 
The bonds form part of a total authorised of $15,000,000, which was increased, how- 
ever, under the scheme of May, 1921, to $20,000,000, the additional bonds to be issued 
only to the amount of 75 per cent. of additional capital expenditure, and the bonds are 
secured by a trust deed charging the share capital and debentures of the Mexico 
Electric Tramways, Limited, as above, and all other assets of the Mexico Tramways 
Company. The authorised issue includes provision for the retirement of the $6,000,000 
(Mexican currency) first debentures of the District Railway and the £400,000 first 
charge debenture issue of the Mexico Hlectric Tramways, Limited. The interest dates 
of the general consolidated bonds are March 1 and September 1 (see below), and they 
are redeemable September 1, 1956, by means of a sinking fund of 1 per cent. per 
annum, commencing September 1, 1911, which may be applied to annual drawings 
at 105 per cent., or to the purchase of bonds at or below that price, while all the 
bonds may be redeemed (now) at 105—but see below. Coupons are paid at the Bank 


1230 THE STOCK EXCHANGE YEAR-BOOK. 


of Montreal, 47, Threadneedle Street, E.C.2, or in Montreal, New York, Berlin, 
Brussels and Bale, while the principal is to be repaid in Montreal or in London. 
Interest due March 1, 1915, was not met, and as stated above none was 
subsequently paid until 1921, By the terms of the scheme of May, 1921, 
referred to above, it was arranged that:—payment should be made on Sept. 1, 
1921, and on each subsequent half-yearly interest date cf at least one interest 
coupon, while after 1924 all arrears then outstanding are to be discharged *‘as 
quickly as the funds of the company will, in the opinion of the committee, permit” ; 
sinking fund payments should not be resumed till 1928, all payments prior thereto to be 
waived ; the date of the maturity of the bonds should be extended to Sept. 1, 
1963 ; the authorised amount of the bonds should be increased “under restrictions from 
$15.000,000 to $20,000,000 ; and a protective bondholders’ committee should beappointed 
with power (¢uter alia) to nominate the majority of the board of directors and to 
suspend the current interest on the bonds for one year in the event of extraordinary 
conditions arising to render the payment of such interest inadvisable. Quoted in the 
official list ; latest price, 694. Also quoted at Birmingham, Dublin and Liverpool. 


£1,461,500 Six per cent. fifty-year mortgage bonds of £100 each, issued in February, 1909, by 
the Bank of Scotland, 30, Bishopsgate, E.C.2, on behalf of the contractors for the 
issue, at the price of 964 per cent. The bonds are of £100 each, and form part of a 
total authorised of £3,150,000 ; interest is payable January 1 and July 1 (see helow), and 
the principal is repayable at par January 1, 1959, by means of annual payments, com- 
mencing December 31, 1919, to be applied to annual drawings at 105 per cent., to the 
purchase of the bonds in the market, or by tender if they are at or below that price, or 
the bonds may be redeemed at 105 per cent. at any time on six months’ notice, or on the 
company going into voluntary liquidation—but see below. The bonds have a specific 
charge on the undertaking and all securities held, subject to the first mortgage bonds. 
The proceeds of the issue were applied to extensions and development of the tramway 
lines, and to additional equipment, &c, Coupons are paid by the Bank of Scotland. 
The bonds are to bearer, but may be registered as to principal only, at the holder’s 
option, at the London agents, and registered bonds may be re-exchanged into bonds to 
bearer, the fee for either operation being 1s. per bond. 

Interest due January 1, 1915, was not met, and as stated above none was sub- 
sequently paid up to the time of the scheme of May, 1921, under which it was 
provided—that arrears of interest, current interest and revised sinking fund payments 
in respeet of thege bonds should be paid only out of surplus earnings of the company, 
but should be cumulative ; that surplus revenue available for the service of these bonds 
should be ascertained each half-year and applied in payment of current interest and 
arrears ; that as soon as all the arrears of interest have been discharged, an additional 
1 per cent. per annum should be allotted from surplus revenue to be applied as a sinking 
fund, this arrangement to remain in existence until the current interest has been paid 
regularly for six consecutive half-yearly periods, after which the interest is to become 
again fixed and the sinking fund stipulated by the trust deed is to come into operation, 
should the date be 1928 or later ; that all sinking fund payments accrued to date should 
be waived; that the date of maturity of the bonds should be extended to January 1, 
1966 ; and that a protective bondholders’ committee should be appointed with power 
(inter alia) to suspend the current interest on the bonds for one year in the event of 
extraordinary conditions arising to render the payment of such jnterest inadvisable. 
In order to give effect to the terms of the resolution passed by the bondholders in 
June, 1921, arrangements have been made for the exchange of coupons Nos. 12 to 100, 
inclusive (the unpaid coupons originally attached to the 60 per cent. fifty-year bonds), 
for sheets of income coupons Nos. 1 to 21, at the head office of the company in 
Toronto or at the offices of their London agents, the income coupons to be paid on 
such dates and for such amounts as may be advertised from time to time. The 
original coupons remaining unpaid are to be re-attached to the bonds when the interest 
again becomes fixed as above. Quoted in the official list; latest price, 50}. Also 
quoted at Liverpool. 


The accounts are made up annually to December 31, and those for 1921 were submitted in 
November. The first dividend on the shares was 1 per cent. (actual) for the quarter ended September 
30, 1907, paid in November, 1907, and similar distributions were made about February, May, August 
and November, 1908; 14 per cent. was paid each time in February, May, August and November, 1909, 
and February and May, 1910; and 1? per cent. in August and November, 1910, February, May, 
August and November, 1911, and 1912, and February, May, August and November, 1913, but in 
January, 1914, it was announced that owing to the financial conditions ruling in Mexico and the state 
of the exchange, it was decided to suspend dividends, and no distribution has been made since Novem- 
ber, 1913, while bond interest went into default in 1915. Under the terms of the scheme of arrange- 
ment described above, one coupon No, 17, dated March, 19i5, was duly paid on the first mortgage 
bonds. on Sept. 1, 1921, coupon No. 18, dated Sept. 1, 1915, was paid in March, 1922, coupon No. 19, 
dated March, 1916, on Sept. 1, 1922, coupon No. 20, dated Sept., 1916, on March 1, 1923, and coupon 
No. 21, dated March, 1917, on Sept. 1, 1923. The government took over the control of the undertaking 
in Oct., 1914, and the line was returned to the company in May, 1919, Sinking fund reserve at Dee. 
31, 1921, $218,361; general reserve for depreciation, amortisation of franchises and other assets, 
$5,500,000; credit to profit and loss, $372,408. 


Cheques for the share dividends have been payable at any branch of the Bank of Montreal (in 
London at 47, Threadneedle Street, E.0.2, at the exchange of 4s. 03d. per dollar). The share 
register is kept in Toronto, where transfers are effected by endorsement; shares are received at the 
London agents for transmission to Toronto, the fee for which operation is 2d, per share (minimum 
“s. 6d.), plus 2$d. per share Canadian government tax. Director’s qualification, 10 shares. Telegraphic 
address, Outstorm, London. Telephone number, 2902 London Wall. ; 
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Michigan Electric Railway Company.—Directors: G. R. Cottrelle (President), C. 8. Campbell, 
B. C. Cobb, J. F. Collins, B. F. Davis, G. F. Hurd, M. W. Mills, J. C, Weadock, J. R. Whiting. 
Seeretary and Treasurer: J. W. Glendinning. New York Office: 14, Wall Street. General Office: 
229, South Mechanic Street, Jackson, Mich. @ransfer Agents of Preferred und Common Stocks : 
Hodenpyl, Hardy & Co., Inc., 14, Wall Street, New York. i 
_ Incorporated under laws of Michigan Sept. 25, 1923; acquired as of Dec. 1, 1923, properties of 
Michigan United Railways Co. (incorporated in Michigan March 31, 1906), sold under foreclosure ; 
for particulars of reorganisation plan see Michigan United Railways Co, below. Property comprises 
Street railway systems in Kalamazoo, Battle Creek, Jackson and Lansing (with total of 107 miles single 
track), and interurban line from Kalamazoo to Battle Creek, Battle Creek to Jackson, Jackson to 
Lansing, Lansing to St. John’s, and Lansing to Owossa and Corunna (151 miles single track high-speed 
third rail electric railway), making 258 miles single track operated in all. Interurban lines’ are chiefly 
on private right of way; city franchises expire—Kalamazoo, 1923; Battle Creek, 1924; Jackson, 
193L; Lansing, 1960. When franchises expire rates may be fixed by Michigan Public Utilities 
Commission. Company is one of group controlled by Commonwealth Power, Railway & Light Co. 
(incorporated in Maine Feb., 1910). 
Capitalisation consists of issues below; as to basis of exchange of securities of old company 
for new securities see Mi¢higan United Railways Co. below. 
100,000 Common shares of no par value issued in exchange for comiion shares of Michigan 
United Railways Co. (nearly all held by Commonwealth Power, Railway & Light Co,); 
Authorised, 100,000 shares. 
$6,228,600. Five per cent. cumulative (from July 1, 1923) class A preferred shares of $100, fullY 
paid, with priority for dividend and capital over B and OC preferred without further 
participation. Substantial amount held by contro/lingcompany. Authorised, $6,300,000: 
Redeemable at par. Voting, one vote per share. Issued to depositors of first and 
refunding mortgage 5 per cent. bonds of Michigan United Railways Co. (which see). 
$400,000 Five per cent. non-cumulative class B preferred shares of $100, fully paid, with second 
priority for dividend and capital without further participation. Authorised, $400,000. 
Redeemable at par. Voting, one vote per share. Issued to Commonwealth Power, 
Railway & Light Co. in consideration for payment of certain expenses. 
$1,203,800 Five per cent. non-cumulative class C preferred shares of $100, fully paid, with third 
priority for dividend and capital without further participation. Authorised, $1,203, 800. 
Redeemable at par. Voting; one vote per share. Issued to depositors of debentures 
aud preferred stock of Michigan United Railways Oo. (which sce). 
7,190,500 First and refunding mortgage series A 5 per cent. gold bonds dated Jan. 1, 1923. Interést 
Jan. land July 1. Maturity Jan. 1, 1948; redeemable (whole or part) at 105... Issued 
$5,190,500 to depositors of first and refunding mortgage 5 per cent. bonds of Michigan 
United Railways Co. (which see); and $2,000,000 for sale at not less 85 to provide 
funds to acquire or retire Jackson & Battle Creek Traction Co. first mortgage bonds 
($1; 200,000) and to defray cost of organisation of new company. Payments by Bankers 
Trust Co., New York; July 1, 1923, coupon paid Dec., 1923, and Jan, 1, 1924, coupon 
when due. 

First and refunding mortgage (authorised, open) is first lien on all property of 
company on subject to Jackson Consolidated Traction Co. first mortgage bonds below ; 
trustee, Bankers Trust Co., New York. 

$790,000 Jackson Consolidated Traction Co. first mortgage 5 per cent. gold bonds due May 1, 
1934; redeemable earlier at 105. Closed mortgage. 


Accounts to Dee. 31, submitted April. 


Michigan United Railways Company.—Ofice: Jackson, Michigan, U.S.—Properties of this 
company which was incorporated in Michigan March 31, 1906, were sold under foreclosure in June, 
1923, and purchased on behalf of re-organisation committee. Pursuant to decree of U.S. District 
Court, dated Nov. 14, 1923, reorganisation plan described below has been consummated by transfer of 
properties to Michiean Electric Railway Co., which see above. 

Capitalisation of the Michigan United Railways Co. was $6,000,000 in common shares (nearly all held 
by controlling company), $1,000,000 in 6 per cent. cumulative preferred shares, $10,381,000 first and 
refunding mortgage 5 per cent. gold bonds (total authorised of $12,500,000), and $703,800 debentures 
while there were also the following underlying bonds :— $1,200, 000J ackson and Battle Creek first mort- 
gage 5 per cent. gold bonds which fell due January 1, 1923 (see reorganisation plan below) ; and $790,000 
Jackson Consolidated Traction first mortgage 5 per cent. gold bonds due May 4, i934. Of the first 
and refunding mortgage bonds $1,000,000 was offered for sale here in July, 1908, by Messrs. Sperling 
and Co., Basildon House, Moorgate Street, E.C.2, on behalf of the owners, at the price of £98 per bond 
of $500, there being also bonds of $1,000, $250, $100 and $50 ; and $1,000,000 was offered for sale here 
in May. 1909, by Messrs. Tomkinsou, Bruntén and Co., 2, Threadneedle Street, E.C.2, on behalf of the 
owners, at the price of £96 10s. per bond of $500, Coupons were payable May 1 and November 1 

‘(gee below), and the bonds were repayable at par on May 1, 1936, but were subject to call at any 
time at 110 per cent., all payments being made in New York, or in London {on those bonds 
issued here) at the National Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2, 
at the fixed exchange of $4.86 to the £. Trustee, Irving Bank—Columbia Trust Co., New York, 


Default took place in payment of interest due November 1, 1921. 


Reorganisation Plam Dated Dec. 1, 1922 :— | j 

Reorganisation plan now carried out provided for transfer of properties to new company and 
exchange of securities of new company for stock and bonds of Michigan United Railways Co. on basis 
(as modified) shown below ;, for particulars of securities of new company see Michigan Electric Railway 
Co. above. Holders of undeposited bonds wishing to participate in plan should deposit their bonds 
(with Nov. 1, 1921, and subsequent coupons) with Irving Bans, Columbia Trust Co., 60, Broadway, New 
York ; holders of debentures (with June 1, 1921, and subsequent coupons) and preferred and common 
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stocks not deposited may participate in plan by surrendering their securities before Nov, 14, 1924, to 
Michigan Electric Railway Co., 229, South Mechanic Street, Jackson, Mich. 


(1) Holders of common stock to receive 12 shares (no par value) of common stock of the new 

company for each $100 share. ; 

(2) Holders of debentures and preferred stock (cumulative dividend was paid to March, 1920) to 
receive one share of class C preferred stock for each $100 of debentures or two $100 shares 
of old preferred stock. 

(3) Holders of the $1,200,000 Jackson and Battle Creek Traction bonds due January 1, 1923, to 
be offered exchange into first and refunding bonds dated Jan. 1, 1923, of the new company at 
85 per cent., any Jackson and Battle Creek bonds not exchanged to be retired at par and 
accrued interest, 

(4) Holders of the $10,381,000 Michigan United Railways first and refunding mortgage bonds 
to receive $500 new first and refunding series A gold bonds dated Jan. 1, 1923, and $600 class 
A preferred stock for each $1,000 principal of their bonds, and for accumulated interest from 
May 1, 1921, to Jan. 1, 1923. 


Middleton Electric Traction Company, Limited.—Directors: Lord Vaux of Harrowden (Chair- 
man), J. V. Kitchener and W. 8. Wreathall. Secretary: J.S, Bowker, F.I.S.A. Office: Electrical Fed- 
eration Offices, Kingsway, W.C.2.—This company was registered December 29, 1900, to acquire light 
railways constructed on the overhead system of electric traction, and opened for traffic on 
March 27, 1902. The railways (about 84 miles in length) are held in’ perpetuity, subject to 
the right of the local authorities to purchase within six months from December 15, 1923, or 
after the expiration of every subsequent period of seven years, on payment of the fair market value as 
a going concern, without any allowance for compulsory purchase. ‘The company now also operates a 
motor omnibus service. The British Electric Traction Company, Limited, holds a controlling interest 
in the company. 

The authorised capital is £100,000 in shares of £5, half being 5 per cent. cumulative preference 
without priority as to capital, and half ordinary, and the whole amount has been subscribed and called 
up. There are also—£50,000 4 per cent. first mortgage debenture stock, with interest payable January 
15and July 15, while the stockis redeemable ‘at 105 per cent. in the event of the voluntary liquidation 
of the company, or at the option of the company (now), at any time, on six months’ notice; and 54 
per cent. second debentures for £9,000. 

The accounts are made up annually to December 31, and submitted in April. In respect of 1919 
74 per cent, was paid on the preference shares, thus clearing off arrears; and for 1920, 1921 and 1922 5 per 
cent, was paid each year on the ordinary. Renewals fund, £37,966 ; reserve, £2,677 ; carried forward, 
£2,074. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, one share 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. Telegraphic address, Middleton, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Minneapolis Street Railway.—This company forms part of the system of the Twin City Rapid 
Transit Company. First consolidated mortgage 7 per cent. gold bonds of $1,000 each for $5,000,000 
{the total authorised) are known here; they originally ranked for 5 per cent. interest and the 
principal was due January 15, 1919, but they have been extended to January 15, 1925, at 7 per cent. 
(payable January 15 and July 15) ; all payments are made in New York free of U.S. normal income 
tax up to 2 per cent. The bonds are to bearer, but may be registered, and are not interchangeable. 

_ See also notice of Twin City Rapid Transit Company. 


Montreal Street Railway Company.—For particulars of the bonds issued by this company, see 
notice of the Montreal Tramways Company. 


Montreal Tramways Company.—Dzurectors: E. A. Robert (President), P. J. McIntosh and Hon, 
G. G. Foster, K.C. (Vice-Presidents), W. C. Finley, J. M. MeIntyre, W. G. Ross, Hon. L. C. 
Webster and Hon. J. M. Wilson. General Manager: J. E.. QUutcheson, Secretary-Z'reasurer: P. 
Dubee. Office: 78, Craig Street West, Montreal.—Organised in 1911 under special charter from 
Province of Quebec, and acquired the undertakings of the Montreal Street Railway Company and 
two subsidiary concerns; now owns the entire street railway system in Montreal, with the exception 
of about one mile of inter-urban line entering the city. In January, 1918, a fresh contract was entered 
into between the city and the company... This contract expires on March 24, 1953, on which date, or at 
the end of each subsequent five years’ period, the city authorities can purchase the line, &c., at an 
appraised valuation, plus 10 percent. After providing for ‘operating expenses, taxes, maintenance, 
renewals and city rentals, and fora return of 6 per cent. upon the capital value of the tramways 
system, surplus profits are to be distributed as to 30 per cent. to the city, as to 20 per cent. to the 
company, and as to the 50 per cent. to a tolls reduction fund. During the life of the contract the 
company shall not pay dividends of more than 10 per cent. annually on its capital stock, The capital 
is as under, the company being controlled by the Montreal Tramways and Power Company through its 
holding of shares :— ‘ 


$4,000,000 Shares of $100. The amount given includes shares to be allotted in exchange for the 
shares of the absorbed companies not yet deposited; and also includes an issue of 
$1,000,000 made in September, 1915, to the existing proprietors pro rata at par, The 
amount authorised is $20,000,000. | Quoted in Montreal. 
$17,650,000 Five per cent. perpetual debenture stock, with interest payable April 1 and October 1. 
$18,085,000 First and refunding mortgage 5 per cent. bonds, with interest payable January 1 and 
July 1, and the principal repayable July 1, 1941, but the company can redeem the whole 
amount outstanding at 105 per cent. and interest on any interest date. All payments 
are made in Montreal, in London by the Bank of Scotland, 30, Bishopsgate, 
E.C.2, at the fixed exchange of 4°862 to the £, or in New York by Harris, Forbes & Co. 
The total authorised of these bonds is $75,000,600, of which a portion is reserved to 
redeem underlying bonds, and the remainder is for extensions and additions at not 
exceeding 75 per cent. of cost under certain restrictions ; $3,161,000 (additional to 
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amount shown outstanding above) is in treasury. Quoted in the official list ; latest 
price, 945...) | 
Accounts to June 30, submitted Sept. (Montreal). Dividends —1912-13, 74 per cent, ; four vears to 
1916-17, 10 ; 1917-18, 74; 1918:19, nil; 1919-20, 15; 1920-21, 124; 1921-22, 15; 1922-23, 10... Reserve 
account, $1,000,000; maintenance and renewals reserve, $121,904; reserve for financing, $513,552 ; 
surplus, $592,979. Quarterly dividend 1923-24 24 per cent. in Nov. for quarter ended Sept. 30. 


Motor Coaches Limited.— Directors: S. E. Garcke (Chairman), Leo M. Myers, H. 8. Bennett. 
Secretary: Wm. ©. Bradbrooke, Office: Electrical Federation Offices, 88, Kingsway, W.C.2. Con- 
trolling interest held by British Automobile Traction Co., Ltd., which see. 


Musselburgh and District Electric Light and Traction Company, Limited. — Directors: 
W. B. Cownie (Chairman and Managing Director), J. Anderson and B. Bernheim. Secretary: 
L. D. H. Jacobs. Registered Office: 62-63, Queen Street, E.C.4.—The company was registered July 6, 
1905. The lines owned and operated are 65 miles in length. The company’s tramways within 
the burgh of Edinburgh are purchasable—(a) at any time after construction on six months’ 
notice on payment of the cost price of construction, less depreciation at the rate of 24 per cent. per 
annum ; (6) in the event of the corporation exercising this option of purchase prior to the expiry of 
21 years there shall be included in the price a bonus equal to two years’ net profits; and (c) in the 
event of purchase the corporation shall lease the tramways to the company for a number of years. 
The tramways. and lighting undertakings within the burghs of Musselburgh, Prestonpans and Port 
Seton are purchasable at the expiration of periods of 14, 21 and 28 years from the passing of the Acts 
1900 to 1907 at the following prices :—(a) At actual cost less depreciation, and (b) plus an additional 
sum for goodwill equal to four years’ net profits in the case of purchase at the expiration of 14 years, 
two years’ net profits in the event of purchase at 21 years, and one year’s net profits in the case of 
purchase at 28 years. 

The authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £50,400 preference and £51,007 ordinary have been 
issued fully paid to the vendors. There are also 5 per cent. debentures of £100 each for £79,600 (out- 
standing balance of £89,800 issued, and part of £90,000 authorised), which the company may, under 
the original trust deed, redeem, in whole or in part, on or at any time (now), but only if the 
company’s undertaking or some part thereof shall have been sold, and then at a premium of 5 per 
cent., while under the supplementary trust deed, dated September, 1911, a cumulative sinking fund 
of 3 per cent, of the total of the debentures issued is to be provided (commencing in 1911), and this 
fund may be employed in the purchase of the debentures in the market under par, or by drawings at 
par ; the interest dates for the debentures are January 1 and July 1. Theauthorised amount of the 
debentures was in 1909 increased from £60,000 to £90,600 in connection with an extension of the 
tramways to Port Seton. At December 31, 1922, there were loans of £6,754. 

The accounts are made up annually to December 31, and submitted about May. No dividend has 
yet been paid on the ordinary shares. In 191] the preference shares received 3 per cent. in respect of 
the half-year to July 31, 1909 ; and since then only debenture interest was met, leaving the preference 
dividend in arrear to the extent of 803 per cent. as at December 31, 1922. Reserve and renewal funds, 
£328 ; carried forward, a debit balance of £12,881, including a deficiency of £9,599 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. ‘T'ransfer form, common; fee, 2s. 6d. Telegraphic addresses, Overhauled, London, and 
Tramways, Musselburgh. Telephone numbers—6616 and 6617 City, London ; 4, Musselburgh. 


National Omnibus and Transport Company, Limited.—Directors: K. P. Hawksley (Chairman), 
H. G. Burford, Sir J. J. Jarvis, Bart., H. C. Merrett and W. J. Iden (Managing Director). Secretary : 
B. Smith. Registered Office: 206, Brompton Road, §.W.3.—The company was originally registered 
March 27, 1911, as the National Steam Car Company (1911), Limited, to take over the business of the 
National Steam Car Company, registered June 19, 1909, in 1912 “1911” was deleted from the title, 
and late in 1919 the name was changed asabove. ‘The company’s vebicles were withdrawn from 
the London area in November, 1919, the provincial services are, however, being maintained and ex- 
tended. In 1912 the capital was largely increased, and late in 1916 100,000 additional shares were 
created, and the authorised capital is now £300,000 in shares of £1, of which £257,500 has been 
suhseribed and called up, including 100,000 shares issued at par in April, 1917. . 

Resolutions have been passed reducing capital from £300,000 to £214,164 divided into 42,500 shares 
of £1 and 257,496 shares of 13s. 4d., by cancelling shares Nos. 65,615 to 65,618 inclusive and writing 
6s. 8d. off each of the 257,496 shares Nos. 1 to 65,614 and 65,619 to 257,500 inclusive; every three 
shares so reduced to be consolidated into two shares of £1; 85,836 new shares are be created, thus 
raising the capital to £300,000 in £1 shares. This awaits the sanction of the Court. 

The accounts are made up annually to October 31, and usually submitted in December. In respect 
of the period to October 31, 1911, a dividend at the rate of 8 per cent. per annum was paid ; for 
1911-12, 10; for 1912-18, 6; for 1913-14, 5; for 1914-15, 6; for 1915-16, 10; for 1916-17, 6; for 
1917-18, nil; for 1918-19,;'10 per cent. ; for 1919-20, 8; and for 1920-21, 1921-22 and 1922-23, nil. 
Carried forward, £41,405 (compared with £19,855), to be applied in writing down certain assets. 

Voting power, one vote per share. Director’s qualification, other than original directors, £500, 
Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Natcarcom, Knights, London ; National, 
Chelmsford. Telephone numbers—7020 Kensington, London ; 31 and 104, Chelmsford ; 772, Bedford ; 
163, Stroud; 449, Colchester ; 162, Clacton ; 800, Watford; 136, Bridgwater; 172, Bishop Stortford ; 
306, Taunton; 222, Yeovil; 170, Trowbridge; 97, Hatfield ; 986, Hammersmith ; 374, Weymouth; 
513, Tilbury. Latest price in official list, %. 


New General Traction Company, Limited.—Directors: Baron HE. B. d’Erlanger (Chairman), 
F. FitzGerald, C.B.E., A. W. Hall, E. A. Hopkins (Managing Director) and C. Pakeman. Secretary : 
W. F. Yaxley. Office: 8, Crosby Square, E.C.3. | (Telegrams—Carwheel, London ; telephone— 
Avenue 6454). . : 

Registered March 24, 1896, to take over the General Traction Co,, Lid., registered April 20, 1895, 
for the purpose of installing systems of traction for light railways, tramways, &c. At March 31, 1923, 
the company held £1,000 (out of £66,000) mortgage bonds, and £194,550 (out of £264,000) shares of 
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the Norwich Electric Tramways Company; £12,262 (out of £25,978) preference and £9,668 (out of 
£15,472) ordinary shares of the Douglas Southern Electric Tramways, Limited; and $695,000 (out 
of $850,000) shares of the Darby, Media and Chester Street Railway Company (whose undertaking is 
leased for 999 years to the Philadelphia Rapid Transit Company, which has guaranteéd a fixed 5 peér 
cént, dividend on the shates)—and these investments, together with British Government securities 
and cash, constitute the bulk of the assets. 

The authorised share capital is now £262,000, all of which is issued and paid up, and there are also 
debentures outstanding for £11,200. In June, 1912, £4 10s. was written off each existing fully-paid 
ordinary £5 share; arrears of preference dividend to March 31, 1912, amounting to 66 per cent., were 
cancelled; the reduced ordinary shares of 10s. were consolidated, and the existing preferencé shares 
of £5 were subdivided, into shares of £1; and both classes of shares were consolidated into one class 
(prior to reorganisation the share capital consisted of £120,000 ordinary and £250,000 préferonce, all 
issued and paid up). 
£262,000 Shares of £1, fully paid. Quoted in the official list ; latest price, 6s. 

£11,200 Five per cent. mortgage debentures of £100, registered, outstanding balance of £200,000 
authorised and issued, of which £181,300 was issued at par in July, 1901, and the 
balance in 1905. The debentures are specially secured by a trust deed on £190,700 of the 
shares of the Norwich Electric Tramways Company and all the preference shares of 
the Douglas Southern Electric Tramways, Limited, held by the company, and the 
trustees have power to realise, either wholly or in part, such securities, the proceeds to be 
applied to the redemption of debentures either by drawings or purchases in the market ; 
interest is payable January 1 and July 1, and the debentures are to be repaid at par on 
July 1, 1926, but at the company’s option they may be redeemed in whole or in part at 
105 per cent., by means of drawings, at any earlier period, on six mouths’ notice, and the 
company has the right to purchase the debentures in the market at or below 105 (£141,000 
was purchased in 1922 out of the proceeds of the sale of Darby, Media and Chester 
Street Railway bonds and other available funds), while in the event of the liquidation 
of the company before July 1, 1926, the debentures are to be repaid at 105 per cent. 
(trustee, Baron E. B. d’Erlanger). Quoted in the official list; latest price, 545. 


The accounts are now made up annually to March 31, and submitted in June or July. The arrears 
of preference dividend at March $1, 1912, were cancelled in the capital reorganisation of 1912, and in 
respect of the sixteen months to July 31, 1912; the eight months to March 31, 1913,and the nine years 
to 1921-22, 4 per cent. (actual) was paid each time on the consolidated shares; and for 1922-23, 2. 
Carried forward, £2,267. At March 31, 1923, securities taken in payment for work done, &c., were 
*‘not capable of valuation ” by the auditors, 

Voting power, one vote for every share. Director’s qualification, £250 of shares. Transfer form, 
comraon ; fee for registration of transfer, probate, power of attorney, distringas, marriage and death. 
2s. 6d. Separate deed required for each class of security. 


North Staffordshire Tramways Company, Limited.— Directors: J. V. Kitchenér (Chairman), 
C. H. Dadeand W. Thom. Sécretary: L. Hardley. Office: Electrical Federation Offices, 88, Kingsway, 
W.C.2.—The company was registered December 4, 1878. The line is now worked under agreement by 
the Potteries Electric Traction Company, Limited (which owns practically the whole of the capital), 
on terms sufficient to pay debenture interest, the preference dividend and 5 per cent, on the ordinary 
shares. 

The authorised and issued capital consists of £72,000 in ordinary shares of £6, and £20,000 in 6 per 
cent. non-cumulative preference shares of £10, without priority as to capital, and all the shares are 
fully paid. There are also—5 per cent. first mortgage bonds to the amount of £100,000; 5 per cent, 
second mortgage bonds to the amount of £40,000; and advances for £41,192. Interest on both classes 
of bonds is payable January 1 and July 1, and the principal is now repayable at 105 per cent. on 
January 1, 1924. 

The accounts are made up annually to December 31, and submitted about June. For each of the 
twenty-three years to 1922 5 per cent. was paid on the ordinary shares, with, in respect of 1910, a bonus 
in addition of 2s. per share, and in respect of 1915 a bonus of 14 per cent. Reserve and renewal 
account, £4,161; carried forward, £477. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, must be a 
shareholder. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, North Staffs, c/o 
Tramway, Phone, London. Telephone number, 1220 Holborn. 


North Warwickshire Motor Omnibus and Traction Company. Limited.— Directors : ©. Shirreff 
Hilton (Chairman), J. A. Lycett, O. C. Power. Secretary: J. G. Death. Office: 88, Kinsway, W.C.2. 
Entire capital held by Birmingham & Midland Motor Omnibus Co., Ltd., which see. 


North Western Road Car Company, Limited.—Diréctors: W. 8. Wreathall (Chairman), S. E. 
Garcke, C. Shirreff, Hilton, G. Wolsey, W:. Wolsey. Secretary: J. W. Womar. Office: King 
Edward Street, Macclesfield. (Telegrams— Omnibus, Macclesfield ; telephone—Macclesfield 276. ) 

Registered April 23, 1923, to carry on and develop motor omnibus services and charabanes tours in 
Cheshire and neighbouring counties. 

Authorised capital £100,000, shares of £1, subscribed and paid up £55,000. 

Accounts to March 31, submitted May. 

Voting, one vote per share. Director’s qualification, £250 in shares, to be acquired within two 
months of appointment. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power 
of attorney, &Xc., 2s. 6d. 


Northern General Transport Company, Limited.— Directors; R. J. Howley, O.B.E. (Chairman), 
Judge Atherley-Jones, K.C., H. 8. Day, C. Shirreff Hilton, E. R. Soames, H. A. Stagg (Resident 
Director and Secretary). Assistant Secretary: C. W. Francis. Office: Electrical Federation Officés, 
88, Kingsway, W.C.2.—The company was registered November 29, 1918, with the object of carrying on 
and developing in the northern counties transport business in all its branches, and has acquired 
£131,960 ordinary, £119,700 5 per cent. preference and £11,170 6 per cent. preference shares of 
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the Gateshead and District Tramways Company ; £32,605 ordinary and £24,600 preference shares of 
the Tynemouth and District Electric Traction Company, Limited ; and £59,598 ordinary shares of the 
Jarrow and District Electric Traction Company, Limited, besides which the company has taken over 
the motor omnibus undertaking formerly carried on by the Gateshead and District Tramways 
Company. The British Electric Traction Company, Limited, holds 46 per cent. of the total issued 
share capital in the company. 

The authorised capital is £400,000 in shares of £1, £150,000 being in non-cumulative 6 per cent. 
preference shares, and £250,000 in ordinary, the preference shares having no priority as regards 
capital; all subscribed and paid up, including 41,291 preference and 22,886 ordinary issued in 1923, at 
par. There is power to issue debentures to an amount equal to the issued share capital, less an amount 
equal to the loan capital outstanding of the three subsidiary companies, and 5 per cent. debenture 
stock for £47,165 has been issued, of which £35,615 is outstanding (besides £75,000 deposited as 
collateral security for loans and moneys due); interest on the debenture stock is payable January 1 
and July 1, and the company is to provide in December, 1915, and thereafter annually, 1 per cent. 
per annum on stock theretofore issued plus an amount equal to one year’s interest on cancelled stock 
for the purpose of redeeming the debenture stock, these moneys may be applied in the purchase of 
the stock at or below 105 per cent. There were also, at December 31, 1922, loans amounting to £98,000. 

The accounts are made up annually to December 31, and submitted in April or May. In respect 
of the period to December 31, 1914, and the years 1915, 1916.and 1917, the ordinary received 6 per cent. 
per annum; for 1918, 8; for 1919, 1920 and 1921, 10; and for 1922, 5. Renewals fund, £60,919 ; 
reserve, £72,821; carried forward, £970, as against £17,569 brought down. The preference dividend is 
usually paid about May and October. 

Voting power, one vote for each share of either class. Director’s qualification, must be a share- 
holder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Northern, c/o Tramway, Phone, 
London. Telephone number, 1220 Holborn. The shares are quoted in the official list. Latest prices 
—ordinary, 3; preference, . Also quoted at Newcastle. 


Norwich Electric Tramways Company.—Direcctors: F. FitzGerald, C.B.E. (Chairman), Sir G. 
Chamberlin, Kt, (representing the City of Norwich), C. Pakeman and W. Cyril Tomlinson 
Secretary: W. F. Yaxley. Office: 8, Crosby Square, E.C.3,—The company was incorporated 
on August 6, 1897, The authorised capital is £300,000 in shares of £10, of which £264,000 
has been subscribed and called up, £194,550 being held by the New General Traction Company, Limited. 
There are also 4 per cent. mortgage bonds of £100 each for £66,000, with interest payable January 1 
and July 1, and the principal repayable when the line is taken over by the corporation. The line owned 
and operated is 174 miles in length ; it was opened on July 30, 1900, and may be purchased by the 
corporation (1) in August, 1925, or at the end of every period of seven years thereafter, at its then 
value as a going concern, plus a portion of the cost of street widening, &c., and (2) in August, 1947, on 
the terms of the Tramways Act of 1870. 

The accounts are made up annually to June 30, and submitted in October. For 1908-9 the 
dividend was 1# per cent. ; for 1909-10, 14; for 1910-11, 2; for each of the five years to 1915-16, 3; 
for 1916-17, 1917-18 and 1918-19, 2; for 1919-20 and 1920-21, nil; for 1921-22, 2; for 1922-23, 3. 
Reserve fund, £42,572; carried forward, £2,555. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, 
and one for every 10 shares beyond the first 100. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s. 6d, Telegraphic address, Tramways, Norwich. 


Nottinghamshire and Derbyshire Tramways Company.—The entire share and loan capital 
is held by the Midland Counties Electric Supply Company, Limited (formerly known as the Tramways 
Light and Power Company, Limited). 


Paisley District Tramways Company.—Being wound up, undertaking having been: sold to 
Glasgow Corporation. Liquidator: D. J. Smith, Crown House, Aldwych, W.C.2, and Glasgow. 


Peterborough Electric Traction Company, Limited.—Dvirectors : E. R. Soames (Chairman), 
J, A, Grant, Lord Vaux of Harrowden, J. B. Walford. Secretary: S.M. Wright. Office: Electrical 
Federation Offices, 88, Kingsway, W.C.2,—The company was registered August 5, 1902, and has 
purchased from the British Electric Traction Company, Limited (which holds a controlling interest 
in the company), the undertaking authorised by the Peterborough District Light Railways Order of 
1900, comprising lines of a length of about 5 miles, all of which are in operation. The railways are 
held in perpetuity, subject to the right of the local authorities to purchase within six months after 
September 1, 1925, or within six months of every subsequent seven years, “‘upon paying the fair 
market value thereof as a going concern, but without any allowance for compulsory purchase,” The 
company also now operates a motor omnibus service. 

The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £22,000 of preference and £20,000 of ordinary 
have been subscribed and paid up. There is also £21,000 of 43 per cent. first mortgage debenture 
stock, issued at par, and forming part of £30,000 authorised ; the stock is secured as a first charge 
by way of floating security on the whole undertaking, has interest payable April 1 and October 1, and 
is redeemable, at the option of the company (now), at any time on six months notice, at 105 per 
cent., and in the event of voluntary liquidation the stock is repayable at the same price, 

Accounts to Dec. 31, submitted May. In respect of 1915 and 1916 one year’s preference dividend 
was paid each time; in respect of 1917, eighteen months’ ; in respect of 1918, two and a quarter 

ears’; in respect of 1919, two years’; in respect of 1920, three years’, thus clearing off arrears ; 
for 1921 the ordinary got 5 per cent. (the previous dis tribution having been 24 per cent. in respect of 
1903) ; 1922 only preference dividend paid. Reserve fund, £5,729 ; renewals account, £20,199 ; carried 
forward, £202, as against £1,272 brought down. é 

Voting power, one vote for each share of either class. Director’s qualification, being a shareholder, 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic address, Peterborough, c/o Tramway, Phone, London. ‘Telephone numbers—1220 
Holborn ; 224, Peterborough. 
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Plymouth, Stonehouse and Devonport Tramways Company.—The entire capital of this company 
is held by the Provincial Tramways Company, Limited. 


Portsmouth Street Tramways Company.—-The entire capital of this company, which owns the 
Gosport and Fareham Electric Tramways, is held by the Provincial Tramways Company, Limited. 


Potteries Electric Traction Company, Limited.—Directors: R. J. Howley, O.B.E. (Chairman), 
F¥, W. Chanter, J. M. Fells, E. Garcke and S. Mear. Secretary: H. Kingsbury, A.C.1.8. Office: 
Electrical Federation Offices, Kingsway, W.C.2.—-The company was registered June 48, 1898, to con- 
struct certain tramways and light railways in the Potteries district of North Staffordshire, to take over by 
agreement for working the properties of the North Staffordshire Tramways Company, Limited, as wellas 
other constructed lines, and to work all such tramways and light railways as one undertaking by the 
overhead system of electric traction. The company has acquired control of the North Staffordshire 
Company through the purchase of about 96 per cent. of the share capital and all the debentures. 
The various lines authorised are of a total length of about 31°67 miles, which are running electrically, 
and are held in perpetuity, subject to the rights of purchase held by the local authorities, such rights 
arising in 1925 and 1950 in respect of the whole of the tramways and light railways (under the 
Tramways Act of 1870). The company also now operates motor omnibus services. The British 
Electric Traction Company, Limited, holds a considerable interest in tLe company. 

The authorised capital is £600,000 in shares of £1, half being 5 per cent. cumulative preference, and 
half ordinary, both classes ranking pari passu as regards capital, and £245,000 of each class has been 
subscribed and paid up. There is also 45 per cent. debenture stock for £245,000 (part of a total 
authorised of £300,000), secured by a first floating charge on the entire undertaking of the company, 
with interest payable May 15 and November 15, and the principal repayable at 108 per cent. at the 
option of the company (now), at any time on six months’ notice, or in the event of the voluntary 
liquidation of the company, the principal, interest and premium being guaranteed by the British 
Electric Traction Company, Limited. 

The accounts are made up annually to December 31, and submitted in May. . For 1909 and 1910 the 
ordinary received 2 per cent. each year ;, for 1911, 1912 and 1913, 35; for 1914, 24; for 1915, 3; for 
1916 and 1917, 84; for 1918, 1919 and 1920, 5; for 1921, 4; for 1922, preference only. Reserve fund, 
£113,188 ; credit to general renewals account, £49,081 ; carried forward, £5,376. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Potteries, c/o Tramway, Phone, London. Telephone number, 
1220 Holborn. The company is quoted in the official list. Latest prices—ordinary, 35; ; preference, 
4; debenture stock, 775. Also quoted at Birmingham and Bristol. 


Provincial Tramways Company, Limited.— Directors: S. Hern (Chairman), J. Barber Glenn 
(Managing Director and Secretary) and H. L. White. Office: 224-8, Moorgate Station Chambers, 
K.0.2.—The company was registered July 10, 1872, and now owns tramways in Great Grimsby and 
Cleethorpes, and the Portsdown and Horndean Light Railway and the Gosport and Fareham 
Tramways. The length of lines worked, all electrically, is 21 miles. The company has also 
power to supply electric energy for power and lighting in the digtricts of Gosport and Alverstoke. 
The local authorities have certain powers of purchase. 

The corporation has given notice of its intention to take over the Great Grimsby Tramways 
Company, Limited, the amount to be paid to the company to be settled by arbitration failing agreement 
between the respective parties. The lease of the tramways at Plymouth expired on June 30, 1922, 
when the lines reverted to the corporation. The Cardiff Corporation has taken over the omnibuses and 
depots belonging to the Cardiff Tramways Company, Limited, 

In 1910 one-half of the ordinary capital was written off as lost, and the authorised capital is now 
£250,000, £100,000 being in 6 per cent. cumulative preference shares of £10, with a priority also as to 
capital, and £150,000in ordinary shares of £1 (formerly of £10, but reduced and subdivided in 1910), and 
all the preference and £124,560 of the ordinary have been issued and paid up. There is also £175,000 
5 per cent. first debenture stock in amounts of £10, issued late in 1907 at par, chiefly with a view of 
redeeming pre-existing temporary debentures ; the interest dates are May 1 and November 1, and the 
principal is secured by a trust deed constituting a first charge on the shares held by the company in 
various subsidiary concerns, and no charge can be created ranking in priority to, or pari passu with, 
this issue without the sanction of the holders, while the trust deed prohibits the subsidiary companies 
from creating any charge on their assets; the stock is repayable at par November 1, 1927, but power 
is reserved to redeem all or any of the issue (now) at any time at 5 per cent. premium, on 
six months’ notice, if in part by drawings ; while in the event of the sale of the undertaking or any 
part toa local authority, the sum so received shall be first applied in paying off the stock at 5 per 
cent. premium, or if insufficient for entire redemption shall be applied as far as possible in the purchase 
of stock in the market at not exceeding 105, or to drawings at that figure. Moreover, the debenture 
stock will be redeemable at 105 per cent. in the event of the voluntary liquidation of the company. 

The accounts are made up annually to September 30, and usually submitted in December. For 
1909-10 the ordinary capital got 1s. 5d. per share; for 1910-11 and 1911-12, 1s. 6d. each year; for 
1912-13, 1s. 8d. ; for 1913-14 and 1914-15, 1s. 6d. ; for 1915-16, 1916-17, 1917-18 and 1918-19, 2s. ; for 
1919-20, 1s. 6d.; for 1920-21 and 1921-22 preference only ; for 1922-23, nil on either class. Reserve 
and depreciation fund, £96,710; reserve for third-party insurance and other purposes, £24,254; 
carried forward, £3,545 (compared with £3,000). 

Voting power, one vote for each preference or five ordinary shares. Director’s qualification, shares 
of either class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. per deed ; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Octet, Ave, London. Telephone 
number, 262 London Wall. The company is quoted in the official list, Latest prices—ordinary, 4; 
preference, 14; debenture stock, 665. Both classes of shares also quoted at Bristol and Dublin; the 
debenture stock also at Dublin. 

Rhondda Tramways Company, Limited. — Directors: H. T. Barnett (Chairman), W. B. 
Cownie (Managing Director), E. E. Ford and E. Morley. Secretary: L. D. H. Jacobs. 
Office: 62-3, Queen Street, H.C.4.—The company was registered April 14, 1906, to acquire a 
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lease of tramways from the Rhondda Urban District Council. A portion of the line was opened in 
1908, and the remainder in 1912. The company works about 28? miles of tramway track under leases 
expiring in November, 1950, when about 42 miles of track (for which the company pays a nominal 
rental of £5 per annum) will be purchased by the local authority at a fair market value as a 
going concern, the remaining 243 miles (for which the company pays a rental of £2,250 per annum) 
being purchasable on the same date on terms of section 43 of the Tramways Act of 1870, 
provided, however, that the price (for the latter) shall not exceed the amount of the accumulated 
annual rent actually paid plus compound interest at 34 per cent. The company also now operates 
a motor omnibus service. 

In 1921 the then 6 per cent. cumulative preference shares of £1 were converted into 8 per cent, non- 
cumulative participating preference shares, and in consideration thereof arrears of dividend amounting 
at December 31, 1920, to 24 per cent. were waived. 

The authorised capital is £200,000 in shares of £1, half being.in 8 per cent. non-cumulative 
participating preference, with a priority as to capital, and half in ordinary, and all the 
preference and £50,902 of the ordinary have been allotted and paid up. The preference shares par- 
ticipate to the extent of 25 per cent. in the surplus profits to be distributed by way of dividend. 
There are also £199,100 5 per cent. first debentures of £100 each, outstanding balance of £250,000 
issued (the total authorised), Interest on the debentures is payable April 1 and October 1, and the 
principal is repayable from a cumulative sinking fund of 1 per cent, per annum, which commenced 
to accrue January 1, 1911, to be applied to purchases in the market at or under par, or by 
drawings at par, while the company reserves the right to redeem any of the debentures at 105 
per cent. at any time on six months’ notice, which is also to be the redemption price in the 
event of voluntary liquidation for reconstruction or amalgamation, and any debentures not pre- 
viously redeemed are to be paid off at par on July 1, 1950, or on the security becoming enforceable 
before that»date. The debentures are secured by trust deeds constituting a specific first charge 
on the tramways undertaking and any extensions (subject to certain reservations), and no mortgage 
or charge on any of the company’s assets is to be created ranking in priority to, or pari passu with, 
these debentures, without the consent of the holders. 

The accounts are made up annually to December 31, and submitted in April. There has so far 
been no distribution on the ordinary shares. For 1913 8 per cent. was paid on the preference shares ; 
for the four years to 1917 only interest charges were met; for 1918 6 per cent. was paid on the 
preference shares; and tor 1919 and 1920, 8 each year, leaving arrears of 24 per cent., which were 
cancelled as stated above. For 1921 4 per cent. was paid on the preference; for 1922, 6. Reserve 
and renewals fund, £73,000 ; carried forward, £1,880, including £1,826 brought down. 

Voting power one vote for each ordinary share, and one vote for every five preference shares. 
Director’s qualification, £300 of shares of either class. Transfer form for shares, common; special 
form required for debentures ; fee, 2s. 6d. Telegraphic address, Overhauled, London. 'J'elephone 
numbers, 6616 and 6617 City. The debentures are quoted in the official list ; latest price, 794. 


Ribble Motor Services, Limited.—Dzrectors: W. S. Wreathall (Chairman), H. E. Hickmott 
(Managing), J. Hodson, A. H. Rodwell. Secretary: H. Cumming. Office: 4, Lancaster Road, 
Preston. Controlling interest held by British Automobile Traction Co., Ltd, which see. 


Rio de Janeiro Suburban Tramways, Limited.— Directors: F. L. Andrews, W. “Andrews 
(Managing), G. Clarke. Office: 26-28, Newington Causeway, S.E.1.—The company was registered 
June 18, 1910. The authorised capital is £325,000 in shares of £1, £125,000 being 7 per cent. cumu- 
lative preference, having no priority as to capital, and £200,000 ordinary and to Dee. 31, 1922, 
£115,000 of the preference and all the ordinary had been subscribed ahd paid up. ‘There were also 
at the date named debentures for £337,500, part of £350,000 authorised. No information is obtain- 
able from the company, this notice having been revised from documents filed at Somerset House. 
Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common ; fee, 2s. 6d. 


Rothesay Tramways Company, Limited.—Directors: P, N. Gray (Chairman), H. S. Day, G. R. 
Hulme. Secretary: S. J. Rowe. Offices: The ’Bus Station, Kilmarnock (Telephone—Kilmarnock 
507), and Electrical Federation Offices, Kingsway, W.C.2. (Telegrams—Rothesay, c/o Tramway, 
Phone, London; telephone—Holborn 1220), 

Registered Dec. 20, 1879. The undertaking, about 4% miles of line, all in operation, is held by 
company in perpetuity, but in respect. of about 2% miles of the system the local authorities may 
purchase, at the expiration of 35 years from the date of opening under electric traction (August 19, 
1902), under the terms of section 43 of the Tramways Act, 1870. 

The authorised capital is £100,000. in shares of £1, £10,000 being in 5 per cent. cumulative 
preference shares, without, however, priority as to capital, and £90,000 ordinary, and all the preference 
and £81,768 of the ordinary shares have been subscribed and called up, There are also 8 per cent. 
debentures for £13,000. 

The accounts are made up annually to December 31, and usually submitted in May. For 1909 
and 1910 the ordinary dividend was 1 per cent. each time ; for 1911, 1912, 1913 and 1914 only the 
preference dividend was paid; for 1915 there was no dividend on either class of shares; in respect 
of 1916 two years’ preference dividend was paid, thus clearing off arrears, but there was no ordin- 
ary dividend ; for 1917 and 1918 only the preference dividend was paid ; for 1919 and 1920 3 per cent. 
was paid each year on the ordinary shares; and for 1921 and 1922, 4. Reserve fund, £15,000 ; 
renewals accounts, £13,000; carried forward, £1,193. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common ; fee, 
2s. 6d. 


St. Louis, Springfield and Peoria Railroad Company.— Office : Champaign, Illinois. 

Organised in State of Illinois on Dec. 1, 1909; charter amended April 15, 1912. Owns street 
railway from Venice to Peoria, with branch to Bloomington, cars being operated through to St. Louis 
and over Mississippi River via bridge owned by St. Louis Electric Bridge Co. Belongs to Illinois 
Traction group; properties now operated by Illinois Traction Inc., subsidiary of Illinois Power & 
Light Corpn. (formed early in 1923 as operating organisation of Illinois Traction Co., a holding 
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company) which controls electric light and power, gas, heat and street railway properties in numerous 
municipalities in State of Illinois. 

Capitalisation consists of :— 

$6,000,000 Common stock in shares of $109. 

$3,572,000 Five per cent. cumulative preterred stock in shares of $100, $2,835,000 series A and 
$737,000 B. 

$3,387,000 First and refunding mortgage 5 per cent. gold bonds ot $1,000 (to bearer, registerable as 
to principal only). Authorised, $15,000,000. Interest (free of U.S. normal income 
tax up to 2 per cent.) June 1 and Dec. 1. Repayable at par Dee. 1, 1989; redeemable 
at 105 on any interest date. Principal.and interest guaranteed by Illinois Traction Co. 
Secured on all company’s property subject to: prior liens; trustee, Illinois Trust & 
Savings Bank, Chicago. Payments in New York, Chicago and London (Midland Bank 
Ltd., 5, Princes Street, E.C.2 at $1,000—£205 9s. 7d.). Latest price in official list 
($880,000), 833. 

$145,000 Springfield & Northeastern Traction first mortgage 5 per cent. gold bonds due Dee. 1, 1936. 

$451,000 St. Louis & Springfield first mortgage 5 per cent. gold bonds due Dec. 1, 1933. Further 

$305, 000 in sinking fund. 

$280,000 Peoria, Bloomington & Champaign first mortgage 5 per cent. gold bonds due Nov. 1, 1986. 

$425,000 General Mortgage. 

: Accounts to Dec. 31. Net earnings 1922, $762,983, surplus after fixed charges and depreciation, 
148,939. 

St. Paul City Railway.—This company forms part of the system of the Twin City Rapid Transit 
Company. ‘‘ Cable consolidated mortgage” 5 per cent. gold bonds of $1,000 each for $3,708,000 are 
known here. Interest (subject to full U.S. income tax) is payable January 15 and July 15, and the 
principal falls due January 15, 1937, all payments being made in New York. The total of the 
bonds is limited to $4,388,000, which includes provision for redeeming $680,000 prior bonds. Of the 
‘‘cable consolidated mortgage”? bonds $1,138,000 is guaranteed as to principal and interest by 
endorsement of the Twin City Rapid Transit Company. Bonds are to bearer, but may be registered, 
and are not interchangeable. 

See also notice of Twin City Rapid Transit Company. 


San Luis (Mexico) Tramways, Limited.— Directors: T, Ford (Chairman), D. C. Ellis, W. A, 
Brown and Harry Kahn. Secretary: A. C. W. Dermer. Ofice: 8, Arthur Street, King William 
Street, E.C.4.—The company was registered July 18, 1911, and holds all the capital of a Mexican 
company (the Compafiia Limitada de Tranvias en San Luis Potosi), which works 16 miles of track 
under a concession which terminates in January, 1962, and provides for the electrification of the 
lines. . 

The authorised capital is £150,000 in shares of £1, £25,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £125,000 ordinary, and the entire capital has been issued and 

aid up. 
There are also 5 per cent, first mortgage debentures for £200,000, with interest payable March 31 
and September 30 (see below), and the principal repayable at par at any time, on six months’ 
notice from the company, while in each year, commencing in February, 1917 (extended as stated 
below), an amount. equal to 6 per cent. on the debentures then issued is to be set aside, and the 
balance, after payment of the interest, is to be applied in the redemption of debentures by purchase 
if at less than par, or by drawings at par. 

The accounts are made up annually to March 31, and submitted in June or July. The electrifica- 
tion of the system has been completed, and the electrical service was inaugurated on February 16, 
1914. Owing to the conditions prevailing in Mexico, it was decided in February, 1916, to postpone 
interest due on the debentures March 31, 1916, to March 31, 1917, such interest to be then ealcu- 
lated at the rate of 125 per cent. per annum, while at the same time the creation and opera- 
tion of the sinking fund was postponed from February, 1915, to February, 1917, the amount 
to be set aside on the latter date being calculated at 25 per cent. per annum, or a total charge 
for interest and sinking fund of 15 per cent. per annum ; at a meeting of debenture holders 
in March, 1917, it was decided to postpone the payment of interest and suspend the operation 
of the sinking fund until an extraordinary resolution shall have been passed by the debenture 
holders requiring the company to pay all arrears of interest, and to resume the payment of 
interest, or until the directors shall have determined to resume such payment, whichever event 
shall first happen. No dividend has yet been paid on either class of share capital, and debenture 
interest is in arrear as stated above. In respect of 1915-16, after charging interest on loans, &c., 
there was a loss of £2,432, thus increasing a debit balance of £7,705 brought down to £10,137, 
which in 1916-17 was increased to £14,544, in 1917-18 to £15,896, in 1918-19 to £17,127, in 
1919-20 to £17,822, in 1920-21 to £18,069, in 1921-22 to £18,367, and in 1922-23 to £18,444. The assets 
include preliminary expenses, £1,476. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Engenheiro, London. Tele- 
phone number, 2939 City. 


Scottish General Transport Company, Limited.— Directors: 8. E. Garcke (Chairman), E. Garcke, 
P. N. Gray (Managing Director), R. J. Howley. Secretary: S.J. Rowe. Offices: The Bus Station, 
Kilmarnock, and Electrical Federation Offices, 88, Kingsway, W.C.2.—The company was registered 
September 24, 1913, and owns practically the whole of the share capital of the Greenock and Port 
Glasgow Tramway Company, and the Rothesay Tramways Company, Limited. The British Electric 
Traction Company, Limited, holds a considerable interest in the company. 

The authorised capital of the Scottish General Transport Company is £250,000 in shares of 
£1, of which £236,126 has been subscribed and called up. There is also 5 per cent. debenture 
stock for £456, outstanding balance of £22,905 issued and part of £250,000 authorised ; interest is 
payable January 1 and July 1, and the principal is repayable at 105 per cent. at any time on 
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six months’ notice from the company, or in the event of voluntary liquidation, while a cumulative 
sinking fund of 1 per cent. per annum (commenced 1914) is to be applied to purchasing stock at or 
under 105 per cent., but no final date has been fixed for redemption. 

The accounts are made up annually to December 31, and submitted about June. For 1914 5 per 
cent. was paid; for 1915, 43; for 1916, 4; for 1917, 1918 and 1919, 44 each year; and for 1920, 
1921 and 1922 only interest charges were met. Reserve fund, £50,888; renewals fund, £23,095 ; 
carried forward, £8,021, including £5,286 brought down. 

Voting power, one vote for each share. Director’s qualification; shares to the nominal] value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Scottish, c/o Tramway, Phone, London, 
Telephone numbers, 1220 Holborn; 507, Kilmarnock. 


Scottish Motor Traction Company, Limited.--Directors: A. J. Paterson (Chairman), J. R. Gray, 
J. A, Lindsay, C. H. Urmston and W. J. Thomson. Secretary: G. Oliver, O.A. Office : 49, Queen Street, 
Edinburgh.—The company was registered June 14, 1905, to establish services of motor omnibuses in 
eeaen and other places throughout Scotland. Late in 1919 100,000 additional shares were 
created. . . 

The authorised capital is now £250,000 in shares of £1, of which £249,780 has been subscribed and 
paid up, including 101,410 shares offered, share for share, in January, 1920, at a premium of 5s. per 
Poe and 35,000 shares offered in March, 1922, at par. At September 30, 1921, there was a loan of 

The accounts are made up annually to September 30, and submitted in January. For 1910-11 
5 per cent. was paid; for each of the six years to 1917-18, 74; and for 1918-19, 1919-20, 1920-21 and 
1921-22, 10 (free of income tax). Reserve fund, including premium on shares, £52,000; carried 
forward, £6,605. 

Voting power, one vote for each share, Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Accounts, Edinburgh. Telephone number, 2152 Edinburgh. 
Quoted at Edinburgh. Latest price of shares, 31s. 3d. 


Shanghai Electric Construction Company, Limited,—Directors: Sir A. Dent, K.C.M.G. (Chair- 
man), E. Franequi (Brussels), J. S. Haskell, L. Jadot, A. M. Marshall and BR. 8. Portham. Secretary: 
L. W. Hawkins. Office: Basildon House, Moorgate, H.C.2.—The company was registered December 
9, 1905, and works a system of electric tramways in Shanghai with about 26 miles of track. 
The company has the right to work the tramways in perpetuity, paying to the Shanghai Council a 
royalty of 5 per cent. of the gross traffic receipts, but the council has reserved the right to purchase 
the undertaking as a going concern at the end of thirty-five years, or at the expiration of each 
succeeding period of seven years, on six months’ notice, the price to be paid, failing agreement, to be 
settled by arbitration, ‘‘and the arbitrators are to have regard to the fair market value as a going 
concern without any allowance for compulsory purchase or goodwill.” It is proposed in the near 
future to acquire a controlling interest in the Singapore Electric Tramways, Limited, after reorganisation 
has taken place. In March, 1921, 8,000 new shares of £10 were created; and in June, 1928, all 
the shares were subdivided into ten shares of £1 each. 

Authorised capital £400,000, shares of £1, all subscribed and paid up, including 8,000 shares (then 
of £10 each) issued fully paid to shareholders in June, 1921, by way of bonus out of reserve, in the 
proportion of one bonus share for every four held. 


The accounts are made up annually to December 31, and submitted in May. ‘The tramways were 
opened for traffic throughout in May, 1908. The first dividend paid. was 5 per cent. in respect of 1912 ; 
for 1913 the distribution was 7 per cent.; for 1914, 6; for 1915, 7; for 1916, 10; for 1917, 123 ; 
for 1918, 15; for 1919, 1920 and 1921, 20, while in June, 1921, a share bonus of 25 per cent. was 
distributed out of reserve, as stated above'; and for 1922, 20 per cent. was paid on the capital as it now 
stands. General reserve, £20,000; reserve for renewals, £94,315 ; carried forward, £17,029. Interim 
dividend 1923 6 per cent. in Oct., 1923. 

Voting power, one vote for every share. Director’s qualification, £1,000 of shares. Transfer . 
form, common; fee, 2s. 6d. Share warrants to bearer are issued in exchange for registered 
shares in denominations of 10, 50 and 100 shares, on payment of 1s. for each warrant and stamp duty, 
and such bearer warrants can be re-exchanged for registered shares, the fee being 2s. 6d. per operation. 
Telegraphic address, Retexo, Stock, London, Telephone number, 3920 London Wall. The company is 
quoted in the official list ; latest price, 2;%. 


Singapore Electric Tramways, Limited.—Directors: Sir Frank A. Swettenham, G.C.M.G. 
(Chairman), Sir John Anderson, Edmund Davis and A. Dickinson. Secretary: A, H. Watts. Office: 
19, St. Swithin’s Lane, E.C.4. Receiver and Manager for the Debenture-holders: Sir William 
Plender, G.B.E., 5, London Wall Buildings, E.C.2. 

The company was registered March 29, 1905, and in addition to owning a tramway of 16 route miles. 
supplies current under contract to the Municipality for lighting and power purposes. The local authority 
can purchase the undertaking in 1937, and at the expiration of any subsequent period of seven years, on 
six months’ notice, on paying its then actual value (plus a further 15 per cent. if the right is exercised 
in 1937 or 1944), but without any allowance for compulsory purchase or goodwill. A sum equal to 
5 per cent. of the net profits from the tramways is payable to the municipality as royalty until 1937, 
and 15 per cent. thereafter. Negotiations are in progress for the transfer of the administration of the 
company’s system to the Shanghai Electric Construction Company, Limited (see below). 

In 1913 15s. per share was written off as lost, and the authorised capital is now £100,000 in shares 
of 5s., all of which was originally allotted creditedas fully paid. There are also 5 per cent. first mort- 
gage debentures of £100-each for £271,700 (outstanding balance of £350,000), with interest payable 
March 31 and September 30, and the principal redeemable by September 30, 1939, by annual drawings 
in June, commencing in 1910 (trustees, T. D. Lingard and J. E. Prestwich); interest was duly paid to 
March 31, 1921, but default was made in interest and repayment of principal due September 30, 1921. 
A receiver has been appointed on behalf of the debenture-holders (see above). 

The accounts are made up annually to December 31, and usually submitted in July—those for 
1920, however, not until December, 1921. The first dividend was 5 per cent. in respect of 1916; for 
1917 5 per cent. was again paid ; and for 1918, 1919 and 1920 only interest charges were met. Debenture 
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redemption reserve fund, £13,876; depreciation reserve account, £15,000 ; carried forward, a debit 
balance of £26,506, including a deficiency of £11,943 brought down. , 

Debenture interest and instalment of principal due in September, 1921, could not be met, and late 
in 1921 the debenture-holders approved a resolution authorising the trustees to defer the exercise of 
their powers. In February, 1922, an offer from the Municipality of Singapore to purchase the under- 
taking was rejected, and subsequently negotiations were opened with the Shanghai Electric Construc- 
tion Company, Limited, which resulted in the approval of a resolution in July, 1922, providing, inter 
alia, *‘that the administration of the company’s system in Singapore and its expenditure will be placed 
under the supervision ” of the officials of the Shanghaicompany. At the meeting of debenture-holders 
in July, 1922, it was stated ‘‘the serious financial position of the company has largely been brought 
about as the result of an agreement which was entered into with the Municipal Commissioners in 
August, 1913, (0.0500 for the supply of power,” through which, no provision having been made for 
a sliding seale of charges, the company ‘* had to bear the brunt of the enormous increases arising 
directly from war conditions in the cost of coal and oil,” &c., and the Municipal Commissioners 
‘‘have so far refused to make any allowance. .... to meet the increased cost of generating current.” 
Cn August 3, 1922, an order was granted by the Court appointing Sir William Plender, G.B.E., 
receiver and manager on behalf of the debenture-holders with a view to facilitating the refinancing and 
yeorganisation of the company. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. for shares, and 3s. 6d. up to £500, and 1s. extra for every additional £500 
or part, for debentures. Telegraphic address, Singatrams, London. The company is quoted in the 
official list. Latest prices—shares, 1s. 6d.—2s. 6d.; debentures, 40-50. 


South Staffordshire Tramways Company. — Directors: J. A. lLycett (Chairman), H. §. 
Day and W. G. Bond. Secretary:  C. W. Francis. Ofice: Electrical Federation Offices, 
Kingsway, W.C.2.—The company was registered March 28, 1882, as the South Staffordshire and 
Birmingham District Steam Tramways Company, Limited, and incorporated by act of parliament 
in 1889 under the above title, the ordinary capital. being then reduced by one-half. A perpetual 
lease of the tramways, all worked by electric traction, has been granted to the South Stafford- 
shire Tramways (Lessee) Company, Limited, as from February 1, 1900, at a rental of 1jd. per car 
mile run, with a minimum of £4,500 per annum (this sum is reduced as lines are sold to the local 
authorities, the present minimum being £1,334). 


The authorised capital is £216,280—£129,650 in ordinary stock, and £86,580 in preference shares 
of £10. The latter rank first for 6 per cent, non-cumulative (but have priority as to capital), and 
participate equally with the ordinary stock after the latter has received 6 per cent. Of the ordinary 
£128,647, and of the preference, £76,000, have been issued and called up. 

The accounts are made up annually to December 31, and submitted in March. No dividend 
has been paid on the ordinary stock since incorporation. For 1910 24 per cent. was paid on the 
preference shares; for 1911, 3; for 1912, 1913 and, 1914, 35 each year; and for the eight years to 
1922, 4. Carried forward, £311, as against £462 brought down. 


Voting power, one vote for each preference share or £10 of ordinary stock. Director’s qualification, 
£250 of preference shares, or £125 of ordinary stock. ‘Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in sums of £1 and multiples, with a minimum of £5, Telegraphic address, 
8. Staffs, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


South Staffordshire Tramways (Lessee) Company, Limited.— Directors: W. S. Schuster (Chairman), 
W.G. Bond (Managing), H. 8. Day, J. V. Kitchener, J. A. Lycett. Acting Secretary: L. J. Eardley. 
Registered Office : Electrical Federation Offices, Kingsway, W.C.2. 


The company was registered July 31, 1899, to acquire from the British Electric Traction Company, 
Limited, the right to call for a lease in perpetuity of the tramways owned by the South Staffordshire 
Tramways Company, subject to the rights of the local authorities to purchase such tramways. 
Such lease was subsequently obtained and granted to the lessee company on April 25, 1900. The 
tramways comprised in the lease were of a route length of about 23 miles. Certain sections of 
the lines have since been purchased by local authorities, but, with the exception of a portion of the 
line in Walsall of about 5 route miles, these are now leased direct to the lessee company. All the 
tramways leased to the company are now worked electrically, the length of line operated being 
16 miles, including the following directly leased lines—Wednesbury, 34 miles; Dudley, ¢ mile; West 
Bromwich, 5 miles. A controlling interest in the company is held by the Birmingham District Power 
and Traction Company, Limited, which is-in turn controlled by the British Electric Traction 
Company, Limited. 

The Black Country Tramways and Light Railways Act, 1922, authorised the synchronisation of 
dates ot purchase at December 31, 1938, of all Tramways and Light Railways of the Birmingham 
District Power and Traction Company, Limited; the Dudley Stourbridge and District Electric Traction 
Company, Limited ; the Wolverhampton District Electric Tramways, Limited, the South Staffordshire 
Tramways Company, and the South Staffordshire Tramways (Lessee) Company, Limited, with the 
exception of certain tramways and light railways in Willenhall, Coseley and Sedgley; and the 
extension, to the same date, of the leases of tramways from the Dudley and Wednesbury Corpora- 
tions and the Rowley Regis Council to some of the above companies. The lease of lines in West 
Bromwich expires March 31, 1924. ‘ 

The authorised share capital (three classes) is £205,000, of which £136,823 is issued and paid up, 
and the authorised borrowing powers, which are limited to an amount equal to one-half of the 
authorised share capital, have been exercised to the extent of £100,000, of which £38,571 is out- 
standing. 
£50,000 Ordinary shares of £5, fully paid, part of £75,000 authorised, ranking after the preference 

shares (whose dividend is now nen-cumulative) for non-cumulative dividend of 7 per cent., 
further profits (subject to provision for depreciation and reserves) to belong as to one-half 
to the ordinary and the other half to the deferred shares, and ranking equally with the 
preference shares for priority as to capital over the deferred. ) 
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£36,823 Deferred shares of 5s., fully paid, part of £55,000 authorised, ranking (subject to provision 
for depreciation and reserves) for half the further distributable profits after payment of 
7 per cent. non-cumulative on the ordinary shares, and for all the surplus assets after 
repayment of the preference and ordinary capital. 

£50,000 Seven per cent. non-cumulative preference shares of £5, fully paid, part of £75,000 
authorised, ranking for capital equally with the ordinary shares in priority to the deferred. 
In June, 1915, it was resolved to cancel arrears of dividend on these shares (formerly 
cumulative) amounting to 51 per cent. to December 31, 1914, from which date the rate of 
dividend was increased to 7 per cent., but to be non-cumulative. 

£38,571. Four per cent. debenture stock, outstanding balance of £100,000 issued and part of £102,500 | 
authorised ; interest is payable January 1 and July 1, and the principal repayable July 1, 
1932, at par, or earlier, at the option of the company on six months’ notice at 104 per 
cent., which is also to be the price of redemption in the event of voluntary liquidation 
(trustee, Electrical and Industrial Investment Company, Limited). 

The accounts are made up annually to December 31, and submitted in May. For 1907 3 per cent. 
was paid on the preference shares; for the six years to 1913 there was no dividend on any of the 
shares ; and out of the profits of 1914 6 per cent. was paid on the preference shares, while in July, 
1915, all arrears up to December 31, 1914, were cancelled, and the dividend increased .to 7 per cent., 
but to be non-cumulative, as stated above. For 1915, 1916 and 1917 the preference shares received the 
full 7 per cent., but there was no distribution on the ordinary or deferred shares; for 1918 
and 1919 the ordinary got 4 per cent. each time; but for 1920, 1921 and 1922, only the 7 per cent. 
preference dividend was paid. Reserve fund, £31,500; renewals fund, £60,000 ; carried forward, 
£745 (compared with £751). 

Voting power, one vote for every preference or ordinary share or 20 deferred shares. Director’s 
qualification, one share of any class. Transfer form, common; fee for registration of transfer, probate, 
power of attorney, marriage and death, 2s. 6d. (distringas not accepted) ; debenture stock is transfer- 
able in multiples of £1. Telegraphic address, South Staffs, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 


South Wales Transport Company, Limited.—Dzrectors: C. G. Tegetmeier (Chairman), 8. E. 
Garcke, D. James (Managing Director), E. R. Soames, G. J. Somerville, C. H. Dade. Sccretary: H. 
Kingsbury, A.C.I.S. Office: Electrical Federation Offices, Kingsway, W.C.2.—The company was 
registered February 10, 1914, and carries on a motor omnibus and char-a-bane business operating in 
Swansea and district. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and paid up. 
At December 31, 1922, there was also a mortgage for £5,000. 

The accounts are made up annually to December 31, and submitted about May. For 19157 per 
cent. was paid; for 1916, nil; for 1917, 5 per cent. ; for 1918, nil; for 1919, 74 per cent. ; and for 
1920, 1921 and 1922, 10. Renewals and depreciation account, £37,175 ; carried forward, £2,753. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, South Wales, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 


Southdown Motor Services, Limited.—Dzrectors : W. F. French (Chairman), J. J. Clark (Deputy- 
Chairman), Sir J. Bradford, A. E. Cannon (General Manager), A. D. Mackenzie (Trafiic Manager), 
T. Wolsey, W. S. Wreathali. Secretary: Frank Smith. Office: 5, Steine Street, Brighton. 
(Telegrams—Mobus, Brighton; telephone—Kemp Town 1428.) 

Registered June 15, 1915, motor omnibus and char-a-banes proprietors,. Fleet of motor vehicles 
owned numbered 176. 


The ¢apitalisation consists of :— 
£150,000 Ordinary shares of £1, fully paid. Authorised, £150,000. 


£1,250 Ordinary shares of 1s., fully paid, now carrying dividend and eapital rights on the basis of 
£1 per share, and ranking equally in every way with the £1 shares. Authorised, 
£1,250. ; 


Accounts to March 31, submitted June. Dividends—1918-19 83 per cent. ; four years to 1922-23, 
15 each time. Reserve fund, £24,772; carried forward, £15,825. Goodwill has been eliminated. 
Interim dividend 1923-24 75 per cent. in October. 

Voting, one vote per share of either denomination. Director’s qualification, 100 shares of either 
denomination. Transfer form, common; fee, 2s. 6d. ; both classes of shares may be included on one 
form. 


Southern Electric Tramways Company.—Office: Calle Puentecito, 2147, Buenos Ayres,—This 
company was incorporated in 1905 under Argentine law as the Compafiia de Tramways Electricos del 
Sud, to acquire a concession granted by the Argentine Congress for the construction and working in 
perpetuity of a tramway line starting from the city of Buenos Ayres to Temperley, a small 
town near the city of Buenos Ayres, together with an extension to the centre of Buenos 
Ayres, under a concession granted by the city authorities. The company has 25 miles already 
open for traffic. Lo 

In February, 1909, Messrs. Erneste Tornquist and Co., Limitada, of Buenos Ayres, offered on 
behalf of themselves and others, through their London agents, Glyn, Mills, Currie, Holt and 
Co., £100,000 of 5 per cent. first mortgage debentures of £20 and £100 each, at 96 per cent, 
The debentures are to bearer, have coupons payable February 1 and August 1, and are redeemable 
within twenty years by the application, half-yearly, commencing in August, 1909, of a cumulative 
sinking fund of 3 per cent. per annum, to be applied in purchases under par and accrued interest, 
or by drawings (in January and July) at par; the company has power to increase the sinking fund 
at any time, and any debentures not previously redeemed are to be repaid at par on February 1, 
1929,” The debentures are secured by a specific mortgage in accordance with Argentine law on the 
concessions, tramways, lands, buildings, &c., and all payments are made by Glyn, Mills, Currie, 
Holt and Co., 67, Lombard Street, E.C.3. Amount of debentures outstanding, £34,040. The 
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authorised share capital is 4,000,000 pesos in shares of 100 pesos, all of which has been subscribed, and 
3,965,950 pesos paid up. ; 

The accounts are made up annually to June 30, and presented in August. For 1909-10 the 
dividend (the first) was 3 per cent. ; for 1910-11 5 per cent. was paid; for 1911-12 and 1912-13, 6 
each time; for 1913-14, 4; and for 1914-15, 2. There was then no dividend until and in respect of 
1920-21, when 2 per cent. was paid ; for 1921-22 and 1922-23 only interest charges were met. Reserve 
and renewal funds, 287,179 pesos; carried forward, 84,415 pesos, after in 1922-23 placing 40,000 pesos to 
the renewalfund, The debentures are quoted in the official list ; latest price, 92. 


Sunderland District Electric Tramways, Limited. — Directors: H. R. Hogg (Chairman), 
A. Counter, Sir C. Eves, Hon. R. Parker and R. Tayler. Secretary: H. J. Almond. Office: Balfour 
House, Finsbury Pavement, E.C.2.—The company was registered November 5, 1903, to acquire, con- 
struct, and work certain tramways of an authorised length of 19} miles (since reduced to 16 
miles, all of which is in operation). The local authorities have by the Tramways Act, 1870, certain 
powers of purchase, not, however, arising until the expiration of 42 years from the date of the 
company’s order. Late in 1912 a scheme for the reorganisation of the debenture debt was carried 
through, under which the old prior lien bonds were paid off and new ones created ; the first mortgage 
debentures were exchanged as to 25 per cent. into first income bonds, with arrear interest (two-and- 
a-half years to June 30, 1912) provided in like security, the balance of 75 per cent. remaining with 
the same security as before; and second charge certificates, with arrear interest (also two-and-a-half 
years to June 30,1912), were exchanged for 50 per cent. each of first and second income bonds. 
The reorganisation of the debenture capital in 1912 was partly to provide funds for the modernising 
of the rolling stock, the relaying of a portion of the track, and for the general purposes of the company. In 
March, 1914, a reduction of the capital took place, 10s. being written off each issued preference share, 
and 19s. off each issued ordinary share, all arrears of dividend on the preference shares being cancelled, 
while these preference shares now rank for 12 per cent. non-cumulative dividends, instead of 6 per 
cent. cumulative as formerly. 

The authorised capital is now £151,012, £4,505 being in 6 per cent. non-cumulative preference 
shares of £1, £47,747 10s. in 12 per cent. non-cumulative preference shares of 10s. (both classes of 
preference shares ranking equally as regards capital), £95,010 in ordinary shares of £1, and £3,749 10s. 
in ordinary shares of 1s., and the following issues have been made :— 
£47,747 10s, ‘Twelve per cent. non-cumulative preference shares of 10s., fully paid. 

£3,749 10s. Ordinary shares of 1s., fully paid. 

£14,850 Five-and-a-half per cent. prior lien bonds of £50 and £100 each, outstanding balance 
of £20,000 issued under scheme of 1912. Authorised £30,000. Interest is payable 
January land July 1, and the principal is repayable at 102 per cent. on June 30, 1973, 
while beginning with the year ended June 30, 1913, a sum of £500 per annum is set 
aside out of profits, after paying prior lien and debenture interest, and this is to 
accumulate in the hands of trustees until it is sufficient to redeem the prior lien 
bonds at par, when it is to be applied either to purchases or drawings, and when the 
redemption of the prior liea bonds has been effected this sinking fund, with any 
balance over from the repayment of the prior lien bonds, is to operate in favour of 
the first mortgage debentures. In December, 1921, the trust deed was modified, 
under which bonds may now be purchased by tender or otherwise at under par. 


£120,000 Five per cent. first mortgage debentures of £75 each, with interest payable January 1 
and July 1. These debentures will have the benefit of the prior lien bond sinking 
fund, when those bonds have been paid off (see notice of the prior lien bonds). The 
amount originally issued of these debentures was £160,000, but under the scheme of 
1912 £40,000 of the total issue was exchanged for first income bonds. Quoted in the 

official list ; latest price, 40-50. i 

£70,074 Five per cent. non-cumulative first income bonds of various amounts each, part of 
£72,000 authorised, issued under the scheme of 1912 in part redemption of first 
mortgage debentures and second charge certificates, and arrear interest thereon. 
Interest is payable out of profits available after payment of prior lien and debenture 
interest, and setting aside £500 per annum as a sinking fund for the prior lien bonds, 
and the principal is repayable at any time, on six months’ notice. 

£11,241 Five per cent. cumulative second income bonds of various amounts each, part of 
£12,000 authorised, issued under the scheme of 1912 in part redemption of second 
charge certificates, and arrear interest thereon. Interest is payable annually as from 
July 1, 1912, and the principal is repayable, at any time, on six months’ notice. 

The accounts are made up annually to October 31, and submitted in February. Debenture interest was 
in arrear, but all such arrears were provided for in the reorganisation scheme of 1912. Interest on the prior 
lien bonds and the first mortgage debentures is being met, and in respect of 1913-14 and 1914-15 23 per cent. 
was paid each time on the first income bonds ; for 1915-16 and 1916-17, 3 per cent. ; and for 1917-18 the 
first income bonds received their full 5 per cent., while the second income bonds also received a distribu- 
tion (the first) of 5 per cent. per annum, covering the interest due for the four years and four months to 
October 31, 1916. For 1918-19 the full interest was paid on the first and second income bonds, while 
the preference shares received a dividend (the first) of 5 per cent., less tax; for 1919-20 similar 
distributions were made; for 1920-21 the full interest was paid on the first and second income 
bonds, but there was no preference dividend; and for 1921-22 only interest on prior lien bonds and 
first mortgage debenture was met, the system having been closed tor 12 weeks owing to a strike of 
employees. Carried forward, £572, against $927 brought down. In 1919-20 a reserve fund of £20,000 
was written off expenditure on construction, &c,, account. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s, 6d. 


Surrey Motors, Limited.— Directors: W. R. Jeffreys, J.S.Pyman. Seerctary: V. G. Jeffreys. 


Office: St. Nicholas Road, High Street, Sutton. (Tel —Surrey Motors, Sutton; telephone— 
Sutton 1000 and 1310.) . on. (Telegrams—Surrey Moto + telephone 
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Registered Feb. 17,1919. Authorised capital £100,000, shares £1; subscribed and paid up, £61,353. 
Bank loans, &c., at Feb. 28, 1928, £14,520. 

Accounts to Feb. 28, submitted Oct. Dividends—1919-20, 7 per cent.; three years to 1922-23, nil. 
Carried forward, Feb. 28, 1923, debit balance, £12,268 (compared with £9,854), 

Voting, one vote per share. Director’s qualification, £2,000.. Transfer form,common} fee, 2s. 6d. 


Swansea Improvements and Tramways Company.—WDirecturs: OC. G. Tegetmeier (Chairman), 
C. H, Dade, 8. Ii. Garcke, E. R. Soames and G. J. Somerville. Secretary: H. Kingsbury, A.C.I.S. 
Office: Electrical Federation Offices, Kingsway, W.C.2. 

The company was incorporated in 1874, and subsequently obtained further powers. As from July 
1, 1899, the company has leased for 999 years the properties of the Mumbles Railway and Pier Com- 
pany and the Swansea and Mumbles Railways, Limited (see below), and as from June 30,1900, the 
tramways have been worked by electric traction. In 1918 a fresh agreement was entered into with the 
corporation under which it cannot now purchase any portion of the line owned by the company until 
December 31, 1942, and then under section 43 of the Tramways Act, 1870, the company on its part 
agreeing that the corporation shall have the right to purchase the whole of the lines on the above date 
without any obligation to grant a lease thereof to the company. The company has also leased 6°85 
miles of tramways and light railways from the corporation, which lease is only to be determined in 
the event of the corporation purchasing the lines owned by the company. This agreement has been 
confirmed in the Swansea Corporation Act, 1912. The company also works °62 mile of line purchased 
by the corporation from the Glamorgan County Council. The total mileage operated by the company 
is now 13°02, of which 5'57 miles are the property of the company. Asfrom November 5, 1916, the electric 
power for the operation of the whole of the tramways system is being supplied by the Swansea Cor- 
poration under agreement, that body having acquired the company’s St. Helen’s power station and 
plant. The company is controlled by the British Electric Traction Company, Limited. : 

The authorised share capital is £180,000 (Tramways undertaking), all of which is issued and paid-up, 
and the authcrised borrowing powers (Tramways undertaking) of £26,250 have been fully exercised, 
and the whole amount is outstanding. Under the Act of 1878 the share capital of the combined 
Tramways and Improvements undertaking, £200,000, was separated as to £110,000 for the Tramways 
(since increased to £180,000) and as to £90,000 for the Improvements undertaking. Of the Improve- 
ments undertaking capital, £87,420 in fully-paid ordinary shares of £10 has been issued and paid up, 
but the assets of this undertaking have been transferred to the Tramways undertaking in satisfaction 
of advances, and the Improvements shares may be regarded for all practical purposes as having ceased 
to exist, there being now no assets to represent them. 
£130,000 Ordinary shares of £10, fully paid. Quoted at Swansea. Latest price, 6}. 


£9,840 Six per cent. non-cumulative preterence shares of £10, fully paid, without priority as to 
capital. 
£40,160 Five per cent. non-cumulative preference shares of £10, fully paid, without priority as to 
capital. Quoted at Swansea. Latest price, 74. 
£26,250 Seven per cent. mortgage debentures, with interest payable January l and July 1, and the 

principal repayable June 30, 1932. 

The accounts are made up. annually to December 31, and submitted about May. Since the com- 
mencement of 1885 the dividend on the preference capital of the Tramways undertaking has been 
regularly paid, and the ordinary shares have recently received—for each of the years 1911 and 1912, 
5 per cent. ; for the seven years to 1919, 6; for 1920, nil (only the preference dividends being paid) ; 
and for 1921 and 1922, 6. No dividend was ever paid on the shares of the Improvements undertaking. 
Reserve fund at December 31, 1922, £57,000; renewals fund, £46,322; carried forward, £4,078. On 
account of 1923 24 per cent. was paid on the ordinary in October. 

The accounts of the Mumbles Railway and Pier lease showed in respect of 1922, rent of lines, 
£13,900, and a loss on working of £2,800, which is payable by the British Electric Traction Company, 
Limited, on account of arrears of 6 per cent. cumulative interest (amounting at December 31, 1922, 
to £39,704) on amounts provided by that company under agreement (£69,448) for the purposes of the 
working of the undertaking. 

Voting power, one vote for each ordinary share up to 10, one vote for every 5 shares beyond up 
to 100, and ‘one vote for every additional 10 beyond the first 100. Director’s qualification. 25 shares 
of any class. Transfer form, common ; fees—for registration of transfers, probate, power of attorney, 
marriage and death, 2s. 6d. ; distringas, nil. All classes of shares can be transferred on one deed ; 
separate deed required for debentures. Telegraphic address, Swansea, c/o Tramway, Phone, London. 
Telephone number, 1220 Holborn. 


Taunton Electric Traction Company, Limited.—Being wound up. Liquidators: T. Bower 
and P. M. Rossdale, Electrical Federation Offices, Kingsway, W.C.2. 


Thames Valley Traction Company, Limited.—Directors: S. E. Garcke (Chairman), L. M. 
Myers and W. Wolsey. Secretary: J. W. Dally. Office : 60, St. Mary’s Butts, Reading.—The company 
was registered July 10, 1920, to take over as from July 1, 1920, the business carried on in Berkshire and 
neighbouring counties by the British Automobile Traction Company, Limited, he controlling 
interest is held by the British Automobile Traction Company, which is in turn controlled by the British 
Electric Traction Company, Limited. \ : 

Authorised capital £75,000, shares £1, all issued and paid up, including 65,000 shares allotted fully 
paid to vendors, : 

Accounts to Dec. 31, submitted July. Dividends—1921 and 1922 23 per cent. cach time. General 
reserve fund, £1,500; depreciation reserve fund, £24,500; carried forward, £1,989. ‘The assevs 
include—goodwill, £100 ; preliminary expenses, £1,169. 

Voting power, one vote for every share, Director’s qualification, £250 in shares, ‘Transfer form, 
common; fee, 2s, 6d. Telephone number, 1280, Reading. 

Thomas Tilling, Limited.-—Dircctors: R. 8. Tilling (Chairman), E. W. Tilling, R. M. Tilling, 
J. F. Heaton. H. Tilling, T. Wolsey and W. Wolsey (the last three being managing directors). Secre- 
tary: J. F. Heaton. Head Office: 20, Victoria Street, 8.W.1.—The company was registered 
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May 12, 1897, to take over the business of road transport contractors, omnibus proprietors, &c., 
carried on under the same title. Horse omnibuses are all replaced by motor omnibuses. A working 
agreement for a long period has been entered into with the London General Omnibus Company, 
Limited. The company has an interest in Tilling-Stevens Motors, Limited, a company manufacturing 
petrol-electric omnibuses, which Thomas Tilling, Limited, has the exclusive right to use ia the 
Metropolitan Police area, and late in 1916 acquired the undertaking of the Brighton, Hove and Preston 
United Omnibus Company, Limited, part of the consideration being £44,009 of 54 per cent. cumu- 
lative participating convertible income debenture stock. 

In January, 1920, a revaluation of the properties took place, while at the same time it was decided to 
eliminate the item goodwill (£82,001) from the balance sheet, and in connection with these operations 
a sum of £154,424 (being part of the undivided profits) was capitalised and distributed to the ordinary 
shareholders in March, 1920, in the form of a bonus in the ratio of one new share for every share held. 
Simultaneously it was decided to increase the capital by the creation of 325,000 new shares. 

The authorised capital is now £1,000,000, £300,000 being 53 per cent. cumulative preference shares 
of £5, witha priority as to capital, £375,000 ordinary shares of £1, and £325,000 in shares the denomina- 
tion to be determined by the directors. All the preference and £308,848 of ordinary have been 
subseribed and called up. 

There are also debentures of £20 each for £30,040, outstanding balance of £75,000 authorised, 
carrying 4 per cent. interest, payable January 1 and July 1; the principal is repayable, at the option 
of the company (now), at any time on six months’ notice, at 5 per cent. premium, being secured 
by a first mortgage on certain freehold and leasehold properties and a floating charge on other 
assets. In December, 1912, there was issued at par 54 per cent. cumulative participating 
convertible income debenture stock for £200,000 (part of £250,000 authorised), and late in 
1916 £44,000 was issued in connection with the purchase of the Brighton Company as stated 
above, making a total issued of £244,000; interest is payable May 1 and November 1. There is 
also an additional 14 per cent. per annum, non-cumulative, payable on this stock, subject only to pay- 
ment of the preference dividend of 54 per cent. perannum. The principal of the debenture stock is 
repayable at par January 1, 1963, and is also redeemable at any previous date, in whole or in 
part, at the option of the company, by purchase in the market below 110 per cent., or by drawings 
at that figure, which is also to be the price of redemption in the event of the liquidation of the com- 
pany ; holders of the income debenture stock had the option (exercised to the extent of £16,227) of 
conversion on May 1 or November 1 in any year within five years from May 1, 1913, at the holder’s 
option, in multiples of £1, into fully-paid ordinary shares, calculated at the price of £1 2s. 6d. per 
share, on three months’ written notice to the company ; amount outstanding, £217,943. The income 
debenture stock was issued to repay loans, and to provide for the further extension of the business. 

The accounts are made up annually to December 31, and submitted about April. The ordinary 
dividend was paid free of tax up to and including 1914. For 1910 and 1911 the ordinary shares received 
5 per cent. perannum; for 1912 the preference dividend only was paid; for 1913 and 19145 per cent. 
was paid each year on the ordinary shares; for 1915 the ordinary received 12 per cent., and an 
additional payment of 13 per cent. was made to the income stockholders; for 1916 the ordinary 
received 10 per cent., and an additional payment of 14 per cent. was made to the income stockholders. 
For 1917, 1918 and 1919, 15 and 23 were paid each year respectively, together with, for 1919, a share 
bonus of 100 per cent. out of undivided profits : for 1920, 10 and 14 respectively, the ordinary dividend 
being paid on the increased capital; and for 1921 and 1922, 15 and 14. Reserve fund, £50,000 ; special 
reserve fund (for properties, investments and other capital expenditure), £101,262; carried forward, 
£67,536. The assets include investments (at or below cost) for £468,161. including £340,744 in allied 
and subsidiary companies. In Nov., 1923, a cash bonus of 25 per cent. on the ordinary shares was 
paid. The preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary share up to five shares. and one for every additional five 
shares ; and one for each preference share up to 10, one for every additional 5 shares up to 100, and 
an additional vote for every 100 shares beyond. Director’s qualification, £500 of shares of either class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Tilling, Vic, London. Telephone 
number, 9756 Victoria. The company is quoted in the official list. Latest prices—ordinary 23; pre- 
ference, 44 ; debentures, 72-82 ; debenture stock, 1034. 


Toronto Railway Company.—City of Toronto exercised its power to take over undertaking on 
Sept. 1, 1921, upon payment of value as fixed by arbitration. The arbitrators appointed made an 
award of the amount to be paid the company, but an appeal has been entered by the City of Toronto 
against the decision. Bonds of Toronto Railway Co.were redeemed in 1922. The railway is now being 
operated by the Toronto Transportation Commission. 


Toronto Suburban Railway Company (‘Canadian National Railways ”).—Secretary: R. P. 

Ormsby. ZYreasurer: H.G. Foreman. Office: Toronto. London Registrar of Debenture Stock: British 
Empire Trust Co., Ltd., Stafford House, 14-20, King William Street, E.C,4.—The company was incor- 
porated by special act of the legislature of the province of Ontario, Canada, in 1890, to carry on an 
electric railway and a light, heat and power business in certain of the suburbs and districts surrounding 
the city of Toronto. Existing lines were taken over, and 50 miles of new lines constructed, the company 
now owning approximately 65 miles of single line railway. In regard to the light, heat and power 
business, the company has in operation about 45 miles of transmission line, and can utilise the right 
of way of the railway to extend these transmission lines, Electric current for company purposes 
is obtained from one of the large Niagara companies, 
_ The authorised capital is $3,000,000 in shares ot $100, of which $1,500,000 has been subscribed and 
paid up. All the share capital has been acquired by the Canadian Northern Railway Company, and 
this company, as part of the Canadian Northern Railway system, is now controlled by and operated 
in the organisa}ion of the Canadian National Kailway Company (which see). 

In June, 1911, there was issued through the British Empire Trust Company, Limited, Stafford House, 
14-20, King William Street, E.C.4, £540,000 4% per cent. first mortgage debenture stock, at the price 
of 935 per cent. Interest is payable by warrant on January 15 and July 15, on stock registered 
in London in sterling, and on stock registered in Toronto in dollars at the fixed exchange of 
$4'36$ to the £, The principal is repayable at par July 15, 1961, or earlier at the option of the 
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company, in whole or in part, at 105 per cent., on six months’ notice, The stock is secured by a 
trust deed in favour of the British Empire Trust, constituting a first fixed mortgage upon the lines 
of railway, power houses, lands, buildings, franchises and other immovable property of the company. 
The stock is in the first instance limited to the above sum of £540,000, but the company may issue 
further stock, ranking pari passu with this issue, provided that the total amount outstanding shall 
not exceed (a) $30,000 per mile of railway constructed, or under contract to be constructed, and 
(b) 75 per cent. of the actual expenditure on bridges and. approaches, rights of way, terminals, 
station buildings, power stations, trunk mains, &c. Separate accounts are not issued. 

Registers of the debenture stock are kept in London (at the offices of the British Empire Trust) 
as well as in Toronto, and stock on the London register is transferable on common forms, in sums 
of £1 and multiples, on payment of a fee of 2s. 6d. ; stock can be transferred from one register to the 
other, on payment of a fee of 2s. 6d., or 60 cents. The debenture stock is quoted in the oficial list ; 
latest price, 764. Also quoted at Bradford. 


Torquay Tramways Company, Limited.—Dvirectors: H. T. Barnett (Chairman), B. Bernheim, 
W. B. Cownie (Managing Director), B. W. Stedham, F. E. Stanley, Secretary: L. D. H. Jacobs. Ojjce: 
62-63, Queen Street, E.C.4.—The company was registered December 10,1907, to acquire from the Torquay 
Tramways Construction Syndicate, Limited, a line of tramway 7 miles in length, all constructed ; and 
an extension to Paignton since opened has increased the length to 9.24 miles. The local authorities 
may purchase the undertaking ten years after the passing of the company’s act, or every subsequent 
seventh year, the terms of purchase to be the fair value of the undertaking as a going concern. In 
1922 the controlling interest was acquired in Devon General Omnibus & Touring Co., Ltd. 

The authorised capital is £120,000 in shares of £1, all of which has been subscribed and paid up. 
In May, 1911, there were issued at 95 per cent. £60,000 5 per cent. prior lien debentures of £100 each, 
with interest payable March 31 and September 30, and the principal repayable by January 1, 1940, 
from a cumulative sinking fund of 1 per cent, per annum, accruing from September 30, 1911, to be 
applied to purchases in the market or otherwise under par, or to drawings at par, while the company 
reserves the right to redeem any of the prior lien debentures at 103 per cent. (now) at any time, on six 
months’ notice, and this is also to be the redemption price in the event of voluntary liquidation for 
reconstruction or amalgamation, or the security becoming otherwise enforceable; the prior lien 
debentures are secured by a specific first charge on the land belonging to the company ; amount 
outstanding, £48,700. The prior lien debentures were issued to provide funds for the extension of the 
tramways to Paignton, the supply of additional cars, and for the installation of the overhead system 
in Torquay in place of the surface contact system. There are also 5 per cent. debentures of £100 
each for £60,000, with interest payable January 1 and July 1, and the principal repayable at par 
July 1, 1942.. The whole of the share capital, as well as £55,000 of the £60,000 of 5 per cent. 
debentures, was allotted to the Torquay Tramways Construction Syndicate, Limited, as fully paid. 

The accounts are made up annually to December 31, and usually submitted about February. 
The first dividend was 13 per cent. for 1911; for 1912, 3 per cent. was paid ; for 1913, 5; for 1914 
and 1915, 34 each time (less income tax) ; for 1916, 4;. for 1917, 5; for 1918, 7; and for 1919, 1920 
1921 and 1922, 8 (free of tax). Reserve and renewals fund, £69,000; reserve for equalisation of 
dividends, £6,000; carried forward, £2,212. 

Voting power, one vote per share. Director’s qualification, £200 of shares. Transfer form, 
ere fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 

ity. 

The shares are quoted in the official list ; latest prices—shares, 14; 5 per cent. debentures, 843. 


Tramways (M.E.T.) Omnibus Company, Limited.— Directors: Sir James Devonshire, K.B.E. (Chair- 
man), E. R. Soames and OC. G. Tegetmeier. Secretary: E. Boys. :Office: Electric Railway House, 
Broadway, Westminster, S.W.1. 

The company was registered January 13, 1912, for the purpose of operating services of motor 
omnibuses primarily as feeders to and in connection with the system of electric tramways and light 
railways worked by the Metropolitan Electric Tramways, Limited. Late in 1912 the London and: 
Suburban Traction Company, Limited, acquired the whole of the ordinary share capital (originally 
subscribed in equal proportions by the Metropolitan Electric Tramways, Limited, and the British 
Electric Traction Company, Limited), and in February, 1922, the London General Omnibus Company, 
Limited, which works the company’s omnibuses by agreement of July, 1919, acquired the preference 
shares, as stated below. The first omnibuses ran in January, 1913, and the whole fleet was in service 
by August, 1913; 210 new type buses are now owned. 

The authorised share capital (ordinary and preference) is £300,000, all of which has been subscribed 
and £110,000 paid up, and the authorised borrowing powers, limited to the amount of the subscribed 
share capital for the time being, have been exercised to the extent of £200,000, of which £145,655 is 
outstanding. The preference shares were created in March, 1919. 

£10,000 Capital paid up on 200,000 ordinary shares (the total authorised) of £1, being Is. per share. 
£100,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital. In February, 1922; the London General Omnibus Company, 
Limited, offered to the holders of these shares an exchange of security on the basis of 
£130 of L.G.O. 5 per cent. cumulative income debenture stock for £100 nomina! of 
preference shares, such income stock to rank for interest as from January 1, 1922, ana 
all the shares have been exchanged. 
£126,950 Four-and-a-half per cent. debenture stock, outstanding balance of £200,000 authorised and 
issued, of which £100,000 was offered for sale in January, 1912, at the price of 964 per 
cent., and £100,000 in February, 1914, at 92 per cent., on both occasions by the Electric 
and General Investment Company, Limited, acting on behalf of themselves and others, 
the purchasers. The stock is guaranteed unconditionally as to both principal and the 
service fund by the Metropolitan Electric Tramways, Limited ; interest is payable 
April 15 and October 15, and the trust deed provides for the establishment of a service 
fund of £14,000 per annum, which, after payment of interest, is to be applied to 
purchase of the stock in the market at not exceeding 1014 and accrued interest, failing 
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which the surplus is to be accumulated towards the redemption of the stock at par on 
April 15, 1931, while the company reserves the right to redeem the stock at an earlier 
date at 1074 per cent., on three months’ notice, and the stock is also redeemable at that 
price in the event of the voluntary liquidation of the company. The débenture stock is 
secured by a specific first charge upon the £190,000 of aN capital, as well as by a 
first floating charge upon the company’s remaining property and assets present and future 
(trustee, Electric and General Investment Company, Limited). Quoted in the official 
list ; latest price, 814. 

The accounts are made up annually to December 31, and usually submitted in March. For 
1914 a dividend of 5s. 8d. per share (1s. paid) was paid on the ordinary ; for 1915, 7s. ; for 1916, 7s. 6d.; 
for 1917, 4s.; for 1918, 2s.; for 1919 and 1920, only the preference dividend was paid, being 
provided, the whole amount for 1920 and one half of the amount for 1919, by the London and Suburban 
Traction Company, Limited; for 1921 the ordinary shares received 4s. per share ; and for 
1922, 4s. 6d. Carried forward, £47,088. The assets include discounts and commission on issues, 
£16,302 ; and preliminary expenditure, £8,070. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Metrolito, Sowest, 
London. Telephone number, 6800 Victoria (private branch exchange). 


Trent Motor Traction Company, Limited.-—Dzrectors: W. Hart (Chairman), W. 8S. Wreathall 
(Deputy-Chairman), E. Garcke, R. J. Howley, J.C. Moth, O. C. Power. Secretary: W. H. Vaughan. 
Office : 10, Albert Street, Derby. (Telegrams—Trentbus, Derby ; Telephone—Derby 1588-9). 

Registered Oct. 31, 1913, omnibus and passenger carrying vehicle proprietors. Controlling interest 
held by British Automobile Traction Co., Ltd., which is in turn controlled by British Electric Traction 
Co., Ltd. 

Authorised capital £80,000, shares of £1; subscribed and paid up, £60,000. 

Accounts to Dec. 31, submitted March. Dividends—1918, 124 per cent. ; three years to 1921, 15, 
plus 5 per cent. bonus for 1921; 1922, 10. Carried forward, £13,570, subject to corporation profits 
tax, after writing off balance (£2,200) of goodwill. 

Voting, one vote per share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, é&c., 2s. 6d. 


Twin City Rapid Transit Company.—Directors: H. Lowry (President), E. W. Decker (Vice- 
President), T. J. McGill (Vice-President), A. M. Robertson (Vice-President and Secretary), A. E. 
Ames, F. Bergen, H. Doerr, D. Goodrich, C. Hayden, J. R. Mitchell, G. H. Partridge, E. Pennington 
and W, O. Washburn. Office : Minneapolis, U.S.—Organised in 1891, and controls (by means of share- 
yan in subsidiary companies) street railway systems in Minneapolis and St. Paul, about 471 miles 
of track in all. 

The capital issues are $22,000,000 ordinary shares of $100, and $3,000,000 7 per cent. cumulative 
preferred shares of $100. The preferred shares are limited to $3,000,000, and $500,000 was sold here 
in May, 1895, at £21 per share. The Twin City Company has no funded debt of its own, but there 
is a total funded indebtedness of the subsidiary companies (including the Minneapolis Street and 
St. Paul City Railway Companies, notices of which will be found elsewhere) of $19,888,600. 

The accounts are made up annually to December 31. For each of the seven years to 1909, 
5 per cent. was paid on the common shares ; for each of the eight years to 1917, 6; for 1918, 2; for 
1919, 25; for 1920,3; for 1921, 2; and for 1922, 4, and at December 31, 1922, there remained a 
surplus of $1,722,736. Reserves, $10,908,738. Interim dividend 1923 3 per cent. in July. 


Tynemouth and District Electric Traction Company, Limited.— Directors : H. 8. Day (Chairman), 
W. Morrison, E. R. Soames and H. A. Stagg. Secretary: C. W. Francis. Office: Electrical Federa- 
tion Offices, 88, Kingsway, W.C.2.—The company was registered January 21, 1890, as the North 
Shields and Tynemouth District Tramways, Limited, and the name was changed as above in October, 
1899. The light railway (2°16 miles in length) from the Grand Parade, Tynemouth, to Whitley Bay is 
held in perpetuity, subject to the right of the Tynemouth Corporation to acquire the same within six 
months after December 31, 1929, or within six months after the expiration of every subsequent period 
of seven years, on paying the fair market value thereof as a going concern; but that portion of the 
light railway (‘23 mile) from the junction with the tramways to the New Quay is subject to the 
same powers of purchase as the tramways. The tramways (1°82 miles in length) are held in perpetuity, 
subject to the rights of the Tynemouth Corporation to ee the undertaking under section 43 of the 
Tramways Act, 1870, within six months after December 31, 1929, or at 7 yearly periods thereafter. 
The length of lines is thus 4°21 miles, and all is being operated. 

The authorised capital is £100,000 in shares of £5, £60,000 being ordinary and £40,000 5 per cent. 
cumulative preference, having, however, no priority as to capital. Of the preference capital £30,500 
and of the ordinary £46,410 have been subscribed and called up. Of the ordinary capital £32,605, 
and of the preference shares £24,000, are now held by the Northern General Transport Company, 
Limited, a notice of which will be found elsewhere. There is also £14,825 4 per cent. debenture stock 
(outstanding balance of £16,650 issued), with interest payable January 15 and July 15, and the 
principal repayable at 105 per cent., at the option of the company (now), at any time on six months’ 
notice, or on the voluntary liquidation of the company. The amount of the debenture stock is limited 
to one-half the subscribed share capital. 

The accounts are made up annually to December 31, and submitted in April or May. For 1909 the 
ordinary shares received 34 per cent. ; for 1910, 1911 and 1912, 4 each time; for 1913 and 1914,5; 
for 1915 and 1916, 4; for 1917, 6; for 1918, 8; and for 1919, 1920, 1921 and 1922, 10. Reserve fund, 
£25,120; renewals fund, £18,022; carried forward, £4,454. The preference dividend is payable 
March 15 and September 15. 

Voting power, one vote for every share of either class. Director’s qualification, must be a member of 
thecompany. ‘Transfer form, common ; fee, 2s.6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, ‘Tynemouth, c/o Tramway, Phone, London, ‘Telephone number, 1220 Holborn. 
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Tyneside Tramways and Tramroads Company.—Directors: G. E. Henderson (Chairman', 
J. H. Armstrong (Deputy-Chairman), Rt. Hon. Lord Armstrong, 8. Hunter and N. Merz. Secretary: J. 
C. Little. Office: Neptune Bank, Wallsend.—The company was incorporated in 1901. The ‘‘ tram- 
ways’ cannot be purchased by any local authorities unless they all coneur, and then only at the 
expiration of 25 years from 1901, upon the terms of their paying the fair market value thereof as 
a going concern. The ‘‘tramroad” is the company’s freehold property, and is not subject to 
purchase by the local authorities. The length of the lines is 10? miles, worked by electricity. 

The authorised capital is £200,000 in shares of £10, of which £183,900 has been issued as ordinary, 
and fully paid, and £24,040 as 5 per cent. preference, and fuliy paid; the remainder can be issued 
either as ordinary or preference. 

There are also 53 per cent. (free of tax) mortgages of £50 each for £52,600 (part of a total 
authorised of £65,000); the mortgages constitute a first charge upon the undertaking, have interest 
payable June 30 and December 31, and are repayable June, 1934, or at any time on six months’ notice, 
at a premium of 24 per cent. 

The accounts are made up to June 30 and December 31, and submitted in August and February. 
For the half-year to December, 1909, 14 per cent. per annum was paid on the ordinary ; to June, 
1910, 1; for the two half-years to June, 1911, 14; for the three half-years to December, 1912, 
24; to June, 1913,3; to December, 1913, 23; for the four half-years to December, 1915, 3; to 
June, 1916, 12; to December, 1916, 44; to June, 1917, 4; to December, 1917, 8; to June, 1918, 5; to 
December, 1918, 7; for the three half-years to June, 1920, 5; for the two half-years to June, 
1921, 3; for the three half-years to December, 1922, 2; to June, 1923, only the preference dividend 
was paid. Reserve fund (for renewais, &c.), £33,765; special reserve fund to meet contingencies, 
£2,000; carried forward, £287. 

- Voting power, one vote for each share of either class up to 10, one vote for every additional 
5 up to 100, and one vote for every 10 shares beyond. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Tramways, Wallsend. Tele- 
phone number, 84, Wallsend. Quoted at Newcastle. Latest prices—ordinary, 78s. ; preference, 4}, 


United Counties Omnibus and Road Transport Company, Limited.—Dzrectors: J. O’Connor, 
K,C. (Chairman), J. J. Johnson (also Secretary), H. C. Merrett, W. B. Richardson (Managing) and 
C. E. Woolston. Office: 1, High Street, Wellingborough. (Telephone—Office, Wellingborough 14; 
Works, Irthlingborough 22.) 

The company was registered September 1, 1921, to acquire from the Wellingborough Motor 
Omnibus Company, Limited, as from September 24, 1921, certain assets (including some forty 
omnibuses, with a garage at Irthlingborough and properties at Kettering and Northampton for the 
erection of additional garages), together with the rights attaching to the operation of the routes of 
the Wellingborough company; purchase price £70,000 (nothing for goodwill), £15,000 in preference 
shares, £15,000 in ordinary shares, and the balance in cash. 

Authorised share capital £100,000, all issued and paid up. 

£50,000 Ordinary shares of £1, fully paid, the total authorised, of which £15,000 was issued credited 
fully paid to the vendors, and the balance was offered at par in September, 1921, together 
with a like amount of preference shares. 

£50,000 Hight per cent. cumulative participating preference shares of £1, fully paid, the total 
authorised, of which £15,000 was issued credited fully paid to the vendors, and the 
balance was offered at par in September, 1921, together with £35,000 of ordinary shares. 
The preference shares rank for further participation in profits on the basis of 4 per cent. 
extra for every 2 per cent. in excess of 10 per cent. paid on the ordinary shares, and for 
priority as to capital without further participation. 


Accounts to Sept 22, submitted October. Dividends—1921-22 and 1922-23, 10 per cent. each time, 
including for 1922-23 5 per cent. interim. General reserve, £14,639; contingency fund, £3,000; 
carried forward, £409. . 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares 
of either class, Transfer form, common; fee for registration of transfer, probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. Both classes of shares can be 
transferred on one deed. 


United Electric Tramways Company of Caracas, Limited.—Directors: Visc. St. Davids, P.C. 
(Chairman), J. S. Austen, P. Cross and E. A. Wallis (Caracas), Secretary: A. J. Shepherd. 
Office: Dashwood House, E.C.2.—The company was registered July 25, 1906, for the acqui- 
sition of three local undertakings in Caracas, worked by horse traction, and to electrify the same, 
The properties are held through a local company. The work of conversion has been executed by con- 
tractors, who operated the lines for their own benefit, and paid all the administration expenses until 
an SrnMee of the works on March 15, 1908. The lines owned and operated are of a total length 
of 184 miles. 

The authorised capital is £200,000 in shares of £1, of which £170,000 has been allotted and called 
up, including 169,998 shares issued fully paid in payment for the concession and the entire capital 
of the local company. 

There is also first mortgage 5 per cent. debenture stock for £131,600 (outstanding balance of 
£170,000 issued, and part of £200,000 authorised), allotted to the contractors in payment for work 
done. The interest dates for the debenture stock are January 1 and July 1, and the principal falls 
due January 1, 1950; a cumulative sinking fund of 1 per cent. per annum (formerly 4 per cent. 
per annum, but increased in 1920) is provided, which is to be applied in the purchase of stock in the 
market at or under 105 per cent., or by drawings at that figure. 

The accounts are made up annually to June 30, and submitted about October. The first dividend 
paid was 5 per cent. for 1912-13; for 1913-14 11 per cent. was paid, including a bonus of 4 per cent. ; 
for 1914-15, 84, including a bonus of 14; for 1915-16, 1916-17, 1917-18 and 1918-19, 7 each time; for 
1919-20 and 1920-21, 8; and for 1921-22 and 1922-23, 10. Carried forward, £14,294, subject to 
corporation profits tax. 

' Voting power, one vote for each share, Director’s qualification, none specified. Transfer form, 
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common ; fee, 2s. 6d. per deed: debenture stock is transferable in sums of £1 and multiples. Cable 
address, Caracatram, London. Telephonenumber, 316 London Wall. Latest price of shares, 13s. 105d. 


United Electric Tramways of Montevideo, Limited.— Directors: Sir G. A. Touche, Bart. (Chair- 
man), G. Balfour, M.P., P. Fleming, H. F. Gunning and H. A. Trotter. London Manager and 
Secretary: A. J.Side. Office: Basildon House, Moorgate, H.C.2. 
The company was registered March 24, 1904, to acquire the debenture and share capital of 
La Sociedad Comercial de Montevideo, an Uruguayan company, which company has since absorbed 
(in November, 1906) the Union y Maronas Tramway in Montevideo. The original lines (approxi- 
mately 51 miles in length) have been converted to electric traction under a concession granted 
for a period of 75 years from July 22, 1903, at the end-of which period the municipality has 
the right to take over the property, paying for the stations, workshops, factories and machinery 
at a valuation, or, at its option, to grant an. extension of the concession for a further period of 
15 years, at the end of which time the properties would revert to the municipality without pay- 
ment. A similar concession, dating from August 21, 1906, has been obtained for the Union y 
Maronas line (approximately 26 miles in length), and the conversion of this section to electric traction 
was effected in 1908, the total length of line now in operation by the Sociedad Comercial de 
Montevideo, including extensions to the above two systems, being 90 miles. 
The authorised capital (ordinary and preference) of the English company is £1,000,000, all of which 
has been subscribed and paid up, and the. authorised borrowing powers of £1,000,000 have been fully 
exercised, £918,917 being now outstanding. The share capital redemption account, at March 31, 
1928, stood at £33,101 (in certain circumstances the properties revert to the municipal authorities 
without payment—see above). 
£500,000 Ordinary shares of £5 (formerly £10, but subdivided in 1908), fully paid, the total 
authorised. Quoted in the official list; latest price, 1}. 

£500,000 Six per cent. cumulative preference shares of £5 (formerly £10, but subdivided in 1908), 
fully paid, the total authorised, with dividends payable June 15 and December 15, and 
entitled to priority for capital. Quoted in the official list ; latest price, 23. 


£918,917 Five per cent. first debenture stock, outstanding amount of £1,000,900, the total authorised. 
In October, 1904, an issue of £500,000 of this stock was made at 854 per cent. for 
the purpose of carrying out the conversion to electric traction of the original lines 
and constructing extensions ; in December, 1906, £100,000 was issued at 92% per cent. ; 
during 1908 £50,000 at 924 per cent. ; £50,000 at 934 per cent.; and £100,000 at 93% 
per cent. ; during 1910 £100,000 at 1003 per cent. ; during 1913 £50,000 at 95% per cent. ; 
and during 1914 £50,000 at 944 per cent., making the total authorised of £1,000,000. 
Interest, on the debenture stock is payable May 1 and November 1, and the principal is to 
be repaid at 105 per cent. on November 1, 1978, or before by the operation of a 
cumulative annual sinking fund by purchase in the market below 105 and accrued 
interest or by annual drawings on November 1 at 105, which is also to be the price of 
redemption in voluntary liquidation for amalgamation or reconstruction (the first 
redemption took place during 1908). The stock is secured by trust deeds (trustees, 
Earl of Dunmore, OC. W. Trotter, N. G. Touche) as a specific charge on the securities 
held in the operating company. Quoted in the official list ; latest price, 673. 


The accounts are made up annually to March 31, and submitted in June or July. For 1907-8 and 
1908-9 the ordinary shares received 5 per cent. each year; for 1909-10, 6; for the four years to 
1918-14, 7; for 1914-15, 4; for 1915-16 and 1916-17 only the preference dividend was paid; for 
1917-18 only interest charges were met; for 1918-19 a half-year’s preference dividend was paid; for 
1919-20 two-and-a-half years’ preference dividend was paid (thus clearing off arrears), but there was no 
distribution on the ordinary ; for 1920-21 the ordinary received 4 per cent. ; and for 1921-22 and 1922-23 
only the preference dividend was paid. Renewals and contingency account, £216,550; share capital 
redemption account, £33,101 (£30,334 invested); carried forward, £1,327, against £5,000 brought 
down. In the report submitted in July, 1922, it was stated that owing to the postponements by the 
legislative authority of the promised increase in tariffs, and the company’s consequent inability to 
grant increases in wages, a general strike in the traffic department took place early in January, 1922. 
‘* This strike continued for about three weeks, when the municipality of Montevideo resolved to take 
possession of the company’s property and resume normal services under municipal control, granting 
the strikers the promised increases in wages, without providing any fund from which they were to 
come, and forcibly withdrawing from the company the moneys required to pay these increases. . 
The company appealed against the intervention, and invoked the protection of the Uruguayan Courts, 
in which they at once commenced an action, claiming damages. The intervention lasted until June 1, 
1922, when the courts decreed that the measures for the seizure of the company be temporarily 
raised, the increased payments being continued without prejudice to the company’s claim until the 
whole question has been decided finally by the courts.” At Dec. 31,1928, the action was still pending. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples (separate deed each class of security). Telegraphic address, Retexo, London. Telephone 
number, 3920 (three lines) London, Wall. ; 


Vienna Motor Cab Company, Limited.—Dzrectors: Baron L. de Steenhault de Waerbeck 
(President), A. Brull, G. Chaudoir, Count E,. Kinsky, G. Koenigswerther, P. Nagelmackers and 
V. Panquin. Secretary: G.H. Johnson. Office:. Audrey House, Ely Place, E.C. 1.—The company was 
registered November 25, 1909. The business is carried on through an Austrian company. ‘The authorised 
capital is £200,000, £197,000 being in participating preferred shares of £1, and £3,000 in deferred shares 
of 1s., and £110,347 of the preferred and all the deferred have been subscribed and called up. The 
preferred shares rank first for a non-cumulative dividend of 7 per cent., and, after placing 10 per cent. 
of the remaining profits to a reserve fund, 5 per cent. of the then surplus is to go to the directors as 
additional remuneration, and the balance is divisible in two equal shares between the preferred and 
deferred shareholders ; while in the event of a winding up, after repaying the preferred shares, surplus 
assets are to be divided in equal shares amongst the holders of both classes. . 
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The accounts are made up annually to December 31, and were submitted in July. No dividend has 
yet pa paid by the English company. Debit balance at Dee. 31, 1921, £21,136 (compared with 
£16,808). 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares 
of either class, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Share warrants to bearer of 5 shares are obtainable for both preferred and deferred 
shares, without fee, and such warrants to bearer can be re-exchanged for registered shares. Tele- 
graphic address, Hauvette, London. 


Wemyss and District Tramways Company, Limited.— Directors: G, Balfour, M.P. (Chairman), J. H- 
Guild, W. Shearer and I. C. A. Murray. Secretary: W. K. O. Shepherd. Office: Royal Bank 
Buildings, High Street, Leven,—The company was registered November 8, 1905, and owns a tramway 
75 miles in length; the local authorities have no rights of purchase, ‘‘excepting a small portion 
over which the company would have right of mutual running.” In 1920 each then preference share 
of £5 was divided into five shares of £1, the preference dividend was increased from 6 to 7% per 
cent. and at the same time 15,000 additional preference shares of £1 and 30,000 additional ordinary 
shares were created. 

The authorised capital is £100,000 in shares of £1, £60,000 being 74 per cent. cumulative preference 
having also priority as regards capital, but without further participation, and 40,000 ordinary, and 
£33,720 of the preference and £20,000 of the ordinary have been issued and paid up, including 10,000 
ordinary shares allotted to the ordinary shareholders in 1920 as a bonus out of the reserve funds 
in the proportion of one new share for each share held. There is also 44 per cent. mortgage debenture 
- stock for £35,180, with interest payable May 15 and November 11, and the principal repayable by 
means of a cumulative sinking fund of 44 per cent., which commenced in 1907, and is applicable by 
purchases at or under 105 per cent., or at any time, at the company’s option (now), on the company 
giving six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the four years to 1912 the ordinary received 6 per cent. ; for the five years to 1917, 74; and 
for 1918 and 1919, 10, the preference receiving an additional 14 per cent. for each of the seven years to 
1919, while in 1920.a bonus equivalent to 100 per cent. was paid to the ordinary shareholders in ordinary 
shares out of the reserves. For 1920 12 per cent. was paid, an interim of 6 per cent. actual, less tax, 
being paid on the old capital, and 6 per cent., free of tax, on the capital. as it now stands ; for 1921 12 
per cent. was again paid (6 per cent., less tax, and 6 per cent., free of tax); and for 1922, 10 per cent. 
free of tax. General reserve fund, £18,000; carried forward, £882. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. 


West Riding Automobile Company, Limited.—Dzrectors: Sir Herbert S. Leon, Bart. (Chairman), 
G. E. Leon, W. Murray, E. Remnant, H. England. Secretary: Robert England. Office: Belle Isle, 
Wakefield, Yorks. Telegrams—Auto, Wakefield ; telephone—Wakefield 2138.) 

Registered (private company), Nov. 16, 1928... Authorised capital £100,000, shares £1 ; subscribed 
and paid up, £80,006. [Officially revised.] 


Winnipeg Electric Railway Company.— Directors: Sir A. M. Nanton (President), A. W. McLimont 
(Vice-President and Generai Manager), D, N. Finnie, G. V. Hastings, F. M. Morse (Secretary), 
H. Sutherland, A. J. Nesbitt, W. J. Bulman and W. R. Bawlf. Head Office: Winnipeg, Canada. 
London Agents: British Empire Trust Company, Limited, Stafford House, 14-20, King William Street, 
E.C.4. (Telegraphic address—Betrust, London ; telephone—5080 City. ) 


The company was incorporated in 1904 under the laws of the province of Manitoba, Canada, to 
acquire the undertakings of the Winnipeg Electric Street Railway and the Winnipeg General Power 
Companies, and operates the street railway and gas business in the city of Winnipeg and the street 
railway in St. Boniface, as well as an extensive power business throughout both localities, while 
through the Suburban Rapid Transit Company and the Winnipeg, Selkirk and Lake Winnipeg Rail- 
way Company, practically the whole of whose share capital is owned by this company ; it operates 
a system of electric railways radiating from Winnipeg and St. Boniface. The mileage of street 
railway operated, including the two subsidiary undertakings, is 173. The franchises are either 
perpetual or for long terms, and in respect of the street railway are exclusive in Winnipeg until 1927 
and in St. Boniface until 1943, but the city of Winnipeg may purchase part of the property at valua- 
tion (which will include the cost of paving) in 1927, or at any fifth vear thereafter upon one year's 
notice. The company derives under contract a supply of power for the street railways from the 
Manitoba Power Company, Limited. 

Authorised capital (common and preferred) $14,000,000, and total long-term debt outstanding in 
the hands of the public at Dec. 31, 1922, $9,380,000, in addition £400,000 debenture stock was 
pledged as security for $875,500 notes held by bankers, while 6 per cent. gold bonds for $3,250,000 
were issued in Feb., 1928, as stated below. The company is also liable as guarantor for principal and 
interest of —$1,400,000 5 per cent. bonds due July 1, 1925, of the Winnipeg, Selkirk & Lake Winnipeg 
Railway Co.; $500,000 5 per cent. bonds due Jan. 31, 1938, of the Suburban Rapid Tansit Co.; and 
$7,500,000 7 per cent. bonds due 1941, of the Manitoba Power Co., Ltd. Late in 1920 $1,000,000 
common shares and $3,000,000 new preferred shares were created, and the preferred stock offered with 
a bonus of 30 per cent. in common stock, the proceeds being used to retire floating debt. 
$11,000,000 Common stock in shares of $100, the total authorised, including the amount allotted 

as bonus with the issue of preferred stock as described above. Latest price, 29. 
$3,000,000 Preferred stock in shares of $109, the totai authorised, with 7 per cent, cumulative dividend 
payable quarterly in January, April, July and October, and entitled to priority for 
capital. This stock was issued in 1920-21 with a bonus of 30 per cent. in common stock, 
$726,500 Winnipeg Electric Street Railway first mortgage 5 per cent. bonds of $500, with 
interest payable January 1 and July 1 at the Bank of Montreal in Montreal, and 
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the principal repayable January 1, 1927. Bonds of the refunding mortgage below 
are reserved for the retirement of these bonds at maturity. 

$4,273,500 First refunding mortgage 30-year 5 per cent. sinking fund gold bonds of $1,000 
(coupon, registerable as to principal), with interest payable January 1 and July 1 
at the Bank of Montreal in Montreal and New York, and the principal repayable 
January 1, 1935. The total authorised of this mortgage is $5,000,000, and the 
remaining $749,000 is reserved for retirement of the Winnipeg Electric Street 
Railway bonds above. Sinking fund instalments are fixed at 14 per cent. of the 
bonds outstanding until 1924, and 2 per cent. of the bonds outstanding in 1925 
and onwards (amount of fund at Dec. 31, 1922, $578,504). Trustee, Royal Trust 
Company, Montreal. 


£900,000 Four-and-a-half per cent. perpetual consolidated debenture stock (a further £400,000 was 
($4,380,000) at Dec. 31, 1922, pledged as security for $875,500 notes payable to bankers, while 
£1, 343,000 has since been deposited as security for the above 6 per cent. gold bonds’. 
In Feb,, 1909, £300,000 was issued at 97 per cent., and £600,000 of similar stock 
placed privately since, making the total issued £900,000. Interest payable April 2 
and Oct. 2, by warrant sent by post. The stock is not redeemable at any fixed date, 
but the company may purchase any of the stock at or below 105 per cent., plus 
accrued interest, and may at any time redeem the whole, or any part (to be selected 
by drawings) of the stock at 105 per cent., plus accrued interest, which is also to be 
the price of redemption in a voluntary liquidation. The stock is secured by trust 
deed in favour of the British Empire Trust Company, Limited charging the 
whole of the company’s property, subject to the outstanding issues of 5 per cent. 
mortgage bonds above. The amount of the debenture stock cannot be increased unless 
the net earnings of the company shall, after deducting all taxes and other amounts 
payable to the municipal authorities, be at least equal to twice the amount required for 
payment of the interest on all outstanding bonds and debenture stock of the company, 
including the further stock to be issued; but subject to these provisions further 
stock may be issued ranking pari passu with the £900,000 already placed (1) to the 
amount of £100,000, (2) to the amount by which the share capital of the company may 
be issued and paid up in excess of $6,000,000, and (3) against the deposit with the 
trustees of an equivalent amount, at cost price to the company, of bonds or securities 
of the two subsidiary companies mentioned above, or other subsidiary or indepen- 
dent companies. The company has also reserved power to issue further stock ranking 
pari passu with the existing £900,000 of stock, in place of, or in exchange for, or to 
provide for the purchase of the two bond issues above at a rate not exceeding £22 of 
stock for each $100 of bonds, and in exchange for, or to provide for, the purchase 
of the two issues of the subsidiary companies at arate not exceeding £20 of stock for 
eo $100 of bonds. Quoted in the official list; latest price, 774. Also quoted at 
4zeeds. ; 


$3,250,000 Six per cent. 20-year general mortgage and collateral trust gold bonds (part of $5,000,000 
authorised), sold in Canada and U.S. in Feb., 1928, at 94 per cent. Authorised 
$5,000,000. Interest March 1 and-Sept. 1. Repayable by March 1, 1948, the bonds 
being callable at company’s option on any interest date on 30 days’ notice at 102 per 
cent. and accrued interest if called on or before March 1, 1924, the premium thereafter 
decreasing 4 per cent. per annum to March 1, 1927, and thereafter at 100 per cent. 
and accrued interest. Secured by a direct mortgage lien on properties now owned or 
hereafter acquired (subject to the two 5 per cent. bond issues above), and by deposit 
of £1,343,000 43 per cent. perpetual consolidated debenture stock. 

$875,500 Notes payable to bankers as at Dec. 31, 1922. 


The accounts are made up annually to December 31, and submitted in April, For 1908, 1909 and 
1910 10 per cent. was paid each time; for 1911, 11%; for 1912, 1913 and 1914, 12; for 1915, 93; 
for 1916, 1917, 1918 and 1919, only interest charges were met; for 1920, 1921 and 1922 interest 
charges were met and the preferred dividend was paid. Depreciation reserve account, $4,153,507 ; 
Aaivaioan mortgage sinking fund, $578,504 ; carried forward, $2,377,106, including $2,047,791 brought 

own. 

The debenture stock registers are kept at the office of the British Empire Trust Company, Limited, 
and transfers are effected on common forms in multiples of £1, with a fee of 2s. 6d. per transfer. Fee 
tds Sakae of probate, marriage, death in joint holdings, or power of attorney, 2s. 6d. (distringas 
not accepted). 


Wolverhampton District Electric Tramways, Limited.—Directors: J. A. Lycett (Chairman), 
W. G. Bond (Managing), J. V. Kitchener, H. 8. Day. Acting Secretary: L. Eardley. Office : Electrical 
Federation Offices, Kingsway, W.C.2. 

The company was registered December 17, 1900. The tramways and light railways owned are about 
14 route miles in length, and are held in perpetuity, subject to the rights of the local authorities to 
purchase the undertaking as follows :—The light railways may be acquired by the local authorities, if 
each respectively by special resolution so determine, upon paying the fair market value thereof as a 
going concern; in the case of the tramways between Wolverhampton boundary and Dudley, the local 
authorities have agreed not to'exercise their rights of purchase before August 26, 1924, except the small 
portian (1 route mile) in the borough of Dudley which the corporation of Dudley has purchased and 

eased to the company for 30 years from January 1, 1909. The company is controlled by the Birming- 
ham District Power and Traction Company, Limited, which is in turn controlled by the British Electric 
Traction Company, Limited. . 

The Black Country Tramways and Light Railways Act, 1922, authorised the synchronisation of 
dates of purchase at December 31, 1938, of all Tramways and Light Railways of the Birmingham 
District Power and Traction Company, Limited; the Dudley, Stourbridge and District Electric 
Traction Company, Limited; the Wolverhampton District Electric Tramways, Limited; the South 
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Staffordshire Tramways Company and the South Staffordshire Tramways (Lessee) Company, Limited, 
with the exception of certain Tramways and Light Railways in Willenhall, Coseley and Sedgley ; and 
the extension, to the same date, of the leases of tramways from the Dudley and Wednesbury Corpora- 
tions and the Rowley Regis Council to some of the above companies. ‘The lease of lines in West 
Bromwich expires March 31, 1924. 

The authorised capital is £200,000 in shares of £5, of which £161,000 has been subscribed, and all but 
£4 15s. per share on 250 shares paid up, the whole amount being held by the controlling company. 
There is also £76,000 (outstanding balance of £100,000) 43 per cent. first mortgage debenture stock (all 
held by the controlling company), with interest payable January 1 and July 1, and redeemable at 105 
per cent. (now) at any time, at the option of the company, on six months’ notice, or on voluntary 
liquidation, while the company retains the power to purchase “ any stock in the market upon such 
terms as it may think fit.” 

The accounts are made up annually to December 31, and submitted in May. For 1912, 1913 and 
1914, 1 per cent. was paid each time ; for the six years to 1920, 2; and for 1921 and 1922, nil. Reserve 
fund, £23,178; renewals fund, £27,700; carried forward, £258. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Wolverhampton, c/o Tramway, Phone, London. Telephone number, 1220 Holborn. 


Worcester Electric Traction Company, Limited.— Directors: H.S. Day (Chairman), C. H. Dade 
and J. A. Lycett. Secretary: J. S. Bowker, F.I.S.A. Office: Electrical Federation Offices, Kingsway, 
' W.C.2.—The company was registered August 22, 1902, to acquire the undertaking of the Worcester 
Tramways, Limited, including the benefits of the Worcester Tramways Act, 1901, and Light 
Railways Orders of 1901 and 1902. The lines (5% miles in length) are purchasable by the local 
authorities under the act of 1901, in 1929, and every seven years thereafter, on terms of the Tramways 
Act of 1870. The system was opened for electric working in February, 1904. The authorised capital 
is £120,000 in shares of £5, of which £95,400 has been subscribed and called up. A debenture for 
£10,000 has been deposited as security with bankers against overdraft. The British Electric Traction 
Company, Limited, holds the entire share capital of the company. 

The accounts are made up annually to December 31, and submitted in June or July. For 1908, 
1909 and 1910 the dividend was 3} per cent. each year ; for 1911 and 1912, 34; for 1913 and 1914, 33 ; 
for the four years to 1918,3; and for 1919, 1920, 1921 and 1922, 2. Reserve fund, £16,000; renewals 
fund, £24,000; carried forward, £1,903. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Worcester, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. ¢ 


Worcestershire Motor Transport Company, Limited.—Direciors: R. J. Howley (Chairman), 
H.S. Day, J. R. Lycett, W.S. Wreathall. Secretary: J. G. Death. Office: 88, Kingsway, W.C.2. 
—Entire capital is held by Birmingham & Midland Motor Omnibus Oo., Ltd., which see. 


Wrexham and District Transport Company, Limited.— Directors: W. S. Wreathall (Chairman), 
R. J. Howley, O.B.E., J. V. Kitchener. Secretary: H. Kingsbury, A.C.1LS. Office: Electrical 
Federation Offices, Kingsway, W.C.2. 

The Wrexham and District Electric Tramways, Limited, was registered August 26, 1901, owns and 
operates a line 48 miles in length, and operates motor omnibus routes in Wrexham and district ; in 
March, 1914, the name was changed as above. The local authorities can purchase the tramway under- 
taking in 1934 under section 43 of the Tramways Act, 1870, and at earlier dates on other terms, The 
authorised capital was originally £50,000 in shares of £5, half being 6 per cent. cumulative preference, 
but without priority as regards capital, and half ordinary, but in July, 1914, each share was subdivided 
into five shares of £1 each, and the preference were consolidated into ordinary, arrears of dividend 
on the preference shares amounting to 24 per cent. being at the same time extinguished. 

The authorised capital is now £50,000 in shares of £1, all of which has been subscribed and called 
up. Thereare also loans, the amount of which, however, is not separately stated in the balance-sheet. 

The accounts are made up annually to December 31, and submitted in June. In respect of each 
of the six years to 1913 one half-year’s preference dividend was paid, leaving the preference dividend in 
arrear as from July 1, 1910, which arrears were extinguished in July, 1914, as stated above; for 1914 
3 per cent. was paid on the capital as it now stands; for 1915 3 per cent. was again paid ; for 
the three years to 1918 only interest charges were met; for 1919 and 19205 per cent. was paid on the 
shares each time ; and for 1921 and 1922 only interest charges were met. Reserve account, £500 ; 
renewals account, £20,899 ; carried forward, £3,478, including £2,839 brought down. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Wrexham, c/o Tramway, Phone, London. Tele- 
phone number, 1220 Holborn. 


Yorkshire (West Riding) Electric Tramways Company, Limited.—Directors: Sir Herbert 8%. 
Leon, Bart. (Chairman), G. E. Leon, W. Murray, E. Remnant and H. England (Managing 
Director). Secretary: Robert England. Office: Belle Isle, Wakefield.—The company was registered 
April 5, 1905, to take over the control of a system of electric tramways and light railways in the Leeds, 
Wakefield and West Riding districts. As regards the greater portion of the system, the local 
authorities have power to purchase at the expiration of 25 years from 1901 at a fair market value 
as a going concern, but without any allowance for compulsory purchase. The length of line owned 
and operated is 24°69 route miles, track mileage being 40°382. 

At December 31, 1916, there were arrears of dividend on the preference shares amounting to 43°10 
per cent., and in January, 1917, it was decided to cancel these arrears and to issue to the holders 
funding certificates for an equivalent amount, fractions of a £ being disregarded. These certificates 
(£19,719 outstanding at December 31, 1922, and part of £99,569 issued) do not rank for dividend but 
are to be repaid out of profits remaining after providing for the dividend on the preference shares, 
by purchases when they can be obtained at under par and by drawings at par, while no dividend is to 
be paid on the ordinary shares until the whole of the funding certificates shall have been discharged 
or provided for ; in the event of a winding up, surplus assets remaining after repaying the preference 
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capital are to be applied in discharging the funding certificates outstanding before any return is made to 
aio of ordinary shares. In Nov., 1923, the directors decided to redeem the outstanding funding 
certificates. 

The authorised capital is £600,000 in shares of £1 (sub-divided from £5 in May, 1923), £350,000 
being 6 per cent. cumulative preference, having also a priority as to capital, and £250,000 ordinary, and 
£231,305 preference and £204,885 ordinary have been subscribed and paid up. In April, 1905, subserip- 
tions were invited at 95 per cent., for £275,000 44 per cent. first debenture stock, part of a total 
authorised of £400,000, and the whole amount was allotted ; the stock is secured by a trust deed giving 
a first charge on the company’s assets, has interest payable January 1 and July 1, and the principal is 
repayable at 105 per cent, at any time (now), at the option of the company, on six months’ notice, or 
on the company going into voluntary liquidation, or in the event of the Wakefield and District Light 
Railway Company being purchased by the local authorities, while, should only a part be purchased, 
insufficient to provide for the redemption of the whole of the stock, the particular portions to be 
redeemed are to be determined by drawings, the company reserving the right to redeem any part of 
the stock by purchase at any time ; amount outstanding, £272,373. 

The accounts are made up annually to December 31, and submitted in Jan. or Feb. For 1912 the 
preference shares got 3 per cent. ; for 1913, 4; and for 1914, 1915 and 1916, 6 each time, leaving arrears 
at December 31, 1916, amounting to 43°10 per cent., which were cancelled as stated above. For 
1917, 1918, 1919, 1920, 1921 and 1922 the full preference dividend was paid, but there was no 
distribution on the ordinary, while in 1917 £5,000, in 1918 £11,187, in 1919 £12,837 and in 1922 
£14,957 were applied in the purchase of funded preferential dividend certificates. General reserve fund, 
£65,000 ; reserve tor renewals and depreciation, £90,339; reserve for accident insurance, £14,747 ; 
special reserve for plant insurance, £1,000; carried forward, £4,222. Interim dividend 1923, 3 per 
cent. on preference in July. 

Voting power, one vote for each share of either class. Director’s qualification, the holding of shares 
of either class to the nominal amount of £500. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Auto, Wakefield. Telephone 
number, 213, Wakefield. The company is quoted in the official list. Latest prices—ordinary, 16s 
preference, 17s. ; debenture stock, 76. Also quoted at Leeds. 


Yorkshire (Woollen District) Electric Tramways, Limited.— Directors: Leo M. Myers (Chair- 
man), K. Garcke, P. N. Gray and Col. Sir T. Pilkington, Bart. Secretary: S. M. Wright. Office: 
Electrical Federation Offices, Kingsway, W.C.2.—The company was registered November 19, 1901. 
The company owns 12 miles of tramway and light railway, and in addition leases 10 miles from the 
local authorities until 1933; the lines owned by the company can be purchased by the local authorities 
in 1929, or any seventh year thereafter, at their fair market value as a going concern. A controlling 
interest in the company is held by the British Electric Traction Company, Limited. 

The authorised capital is £500,000 in shares of £1, half being 6 per cent. cumulative preference, 
having no priority as to capital, and half ordinary, and £200,035 of the ordinary has been subscribed 
and called up. There are also 8 per cent. first mortgage debentures for £40,000, with interest pay- 
able January 1 and July 1, and the principal repayable upon six months’ notice from either side given 
at any time. Of the debentures, £34,800 have been issued to bankers as security for overdraft, 
amounting at December 31, 1922, to £8,078. 

The accounts are made up annually to December 31, and submitted in June. For 1910 23 per cent. 
was paid; for 1911, 3; for 1912, 35; for 1915, 4; for each of the seven years to 1920, 6; for 1921, nil ; 
and for 1922,6. Reserve account, £53,009 ; renewals account, £54,157 ; carried forward, £16,095. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Woollen, c/o Tramway, Phone, London. Telephone 
number, 1220 Holborn. 
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Telegraph and Telephone Companies. 


African Direct Telegraph Company, Limited.—Managing Director: Ool. the Hon. A. G. 
Brodrick, T.D., A.D.C. Secretary: G. R. Scovell. Office: Electra House, Moorgate, E.C.2.—The 
company was registered December 11, 1885. 

Authorised capital £300,000, shares £10; issued and paid up £236,000. Accounts to Dec. 31, 
submitted May or June. Reports not issued, but this information officially revised. Voting, 
one vote per 5 shares. Director’s qualification, 50 shares, held for six months. Telegraphic 
address, Amulet, Ave, London. Telephone number, 3240 London Wall. 


Amazon Telegraph Company, Limited.—Directors: E. ©. Quilter (Chairman), E. B. Ellice- 
Clark and F. E. Nosworthy (Managing Director). Secretary: M.S. Munns. Office: Finsbury Pave- 
ment House, H.C.2.—The company was registered July 5, 1895, to connect by cable the city of Manaos 
and the city of Para in Brazil with intermediate stations or branch lines. The Brazilian government 
has granted a concession giving exclusive cable rights in the river Amazon for thirty years 
(since extended to fifty years) from April 29, 1895, in the zone comprised between the capitals 
of the two states of Para and Amazonas, and an annual subsidy of £17,125 (deductions being 
made when any section is interrupted for more than two months) during the first twenty. 
years of the concession (since extended to forty years), payable quarterly in gold. The cable was 
opened in February, 1896. At the expiration of 50 years the system is to revert to the government, 
but the government may annul the contract at any time, indemnifying the company for the capital not 
yet redeemed, plus 10 per cent. on same. The authorised capital is £250,000 in shares of £10, all of 
which has been subscribed and paid up, and there are 5 per cent. debentures for £170,200 (outstanding 
balance of £300,000), issued in November, 1909, at 98 per cent., with a view of redeeming pre-existing 
6 and 5 per cent. debentures, and providing for the cost of the duplication of the cable, holders of the 5 
per cent. debentures having been offered the option of converting into the new issue at the above price, 
with, in addition, a cash payment of £2 per debenture. The debentures are to bearer, of £100 each, 
interest being payable January 1 and July 1. The company is bound to appropriate out of its 
profits each half year a sum which must not be less than £11,400 but may exceed that amount to any 
extent, out of which the interest on all outstanding debentures has to be paid, and any balance may be 
applied to purchasing debentures on the market when the price is less than £105, exclusive of accrued 
interest, but if not so utilised must be used for redeeming debentures at £105 by half-yearly drawings 
on January land July 1. The debentures are repayable at £105 not later than July 1, 1935, or in the 
event of the Brazilian government acquiring the undertaking. 

The accounts are made up annually to June 30, and submitted in November. For 1915-16 a 
dividend of 3 per cent. was paid; for 1916-17, 4; for 1917-18, 1918-19 and 1919-20, 4%; for 1920-21, 
1921-22 and 1922-23, only intcrest and sinking fund charges were met, after in 1922-23 transferring 
£6,500 from general reserve. General reserve, £68,500; reserve for renewal and maintenance of 
cable steamers, £14,500; carried forward, £303, against £173 brought down. Dividends are now 
paid less income tax. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Amestris, Ave, London. Telephone 
number, 901 London Wall. The company is quoted in the official list; latest prices—ordinary, 2¢ ; 
debentures, 943. 


American Telephone and Telegraph Company.—Directors: H. B. Thayer (President), C. F. Adams. 
J. S. Alexander, G. F. Baker, G. F. Baker, Jun., W. OC. Forbes, G. P. Gardner, W. A. Gaston, W. 8S. 
Gifford, J. W. Green, E. F. Greene, H. 8S. Howe, C. E. Hubbard, A. Lyman, W. W. McClench, W. L. 
Putnam, P. Stockton, E. V. R. Thayer and J. I. Waterbury. Secretary: A. A. Marsters, Offices: 
195, Broadway, New York, and 125, Milk Street, Boston. Stock Transfers Effected: Offices 
of the company in New York and Boston, and Illinois Trust and Savings Bank, Chicago. 
The company was incorporated on March 3, 1885, under the laws of the state of New York, and in 
1900 acquired the property and business of the American Bell Telephone Company. The company 
now owns directly or indirectly about nine-tenths of the voting stock of the associated companies of 
the Bell Telephone System, comprising with its connecting companies about 97 per cent. of the total 
telephone stations throughout the United States, as well as a substantial interest in the Bell 
Telephone Company of Canada, and nearly all the voting stock of the Western Electric Company, the 
manufacturing and supply organisation of the Bell System. Also owns directly, and operates, 
long distance telephone lines connecting local telephone systems of associated companies, and 
owns or controls, or is licensed under, over 7,000 U.S. letters patent and applications. Chief 
associated companies of Bell System—Bell Telephone Company of Canada, Bell Telephone Company 
of Pennsylvania, Chesapeake and Potomac Telephone Company, Chesapeake and Potomac Telephone 
Company of Baltimore City, Chesapeake and Potomac Telephone Company of Virginia, Chesapeake 
and Potomac Telephone Company of West Virginia, Cincinnatiand Suburban Bell Telephone Company, 
Cumberland Telephone and Telegraph Company, Illinois Bell Telephone Company, Indiana Bell 
Telephone Company, Michigan State Telephone Company, Mountain States Telephone and Telegraph 
Company, New England Telephone and Telegraph Company, New York Telephone Company, 
Northwestern Bell Telephone Company, Ohio Bell Telephone Company, Pacific Telephone and 
Telegraph Company, Southern Bell Telephone and Telegraph Company, Southern New England 
‘Telephone Company, Southwestern Bell Telephone Company and Wisconsin Telephone Company. 
The American Telephone and Telegraph Company also holds a }-interest in the Cuban-American 
‘Telephone and Telegraph Company (see Cuban Telephone Company elsewhere in this work); controls 
the 195 Broadway Corporation and the 205 Broadway Corporation, owning lands, buildings and 
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real estate in New York; and owns the whole of the capital stock of the Bell Telephone Securities 
Company, organised in September, 1921.~ } 

The American Telephone and Telegraph Company formerly held nearly $30,000,000 of the share 
capital of the Western Union Telegraph Company, but by agreement with the United States Govern- 
ment this was sold early in 1914, and in 1922 and 1923.the company sold its holding of stock in 
the Radio Corporation of America. 

The authorised capital stock (one class) is now $1,000,000,000 (increased in March, 1923, from 
$750,V00,000, in April, 1920, from $500,000,000, and originally $100,000), of which $732,206,100 is 
issued and paid up, and the total funded debt outstanding as of Oct. 31, 1928, was $219,533,000 ; 
subsequently $40,000,000 5-year 6 per cent. notes were paid off out of part of proceeds of $100,000,000 
debenture bonds issued in Nov., 1923 (described below). 
$732,206,100 Shares of $100, fully paid, including $151,162,100 issued during 1922—$97,920,100 for 

cash at par to stockholders (one share for each five held) ; $29,520,400 to employees 
upon completion of instalment payments at cash premium of $116,820; and 
$23,721,600 in exchange for convertible bonds. Authorised, $1,000,000,000. Quoted 
in the official list ; latest price, 1474. 
$78,000,000 Collateral trust 4 per cent. bonds (1929) of $1,000, of which $20,000,000 were offered for 
sale here in March, 1905, by Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
at the price of £199 per bond. The bonds have interest payable January land July 1, 
and the principal is to be repaid July 1, 1929. Interest is payable at the Bankers 
Trust Company, New York, and Merchants National Bank, Boston, and in Amsterdam 
by Messrs. Hope and Co., but that on the bonds offered for sale here may be 
collected from Baring Brothers and Co., Limited, at the price of $4°86 per £1 
sterling. The bonds are limited to the extent of the paid-up share capital for the 
time being, and are secured by the deposit with the Old Colony Trust Company of 
Boston of stocks and bonds of subsidiary companies not less in value than 534 per 
cent. more than the amount of collateral trust bonds issued. The bonds may be 
registered as to principal only in New York or Boston. Quoted in the official list ; 
latest price, 107. Also quoted at Liverpool. 
$73,979,500 Thirty-year 5 per cent {collateral trust gold bonds (1946) of $1,000, $500 and $100 bearer 

registerable as to principal, and of $1,000 fully registered, outstanding balance of 
$80, 000,000 authorised and issued, with interest payable June 1 and December 1, and 
the principal repayable December 1, 1946, or earlier as a whoie or in part at 105 per 
cent. and interest on sixty days’ notice from the company expiring on any interest 
date, provision being also made for a sinking fund of 1 per cent. per annum of the 
bonds issued, applicable to purchases at not exceeding 105 per cent. and interest. 
The bonds are secured by the deposit with the Old Colony Trust Company of Boston 
of securities of subsidiary companies having a value at all times of 1834 per cent. of 
the amount of the bonds outstanding. All payments are made at the Bankers Trust 
Company, New York, and Merchants National Bank, Boston. Latest price in New 
York, 968. 

$9,970,000 Western Telephone and Telegraph collateral trust 5 per cent. gold bonds (1932) of $1,000 
and $500 bearer registerable as to principal, outstanding balance of $10,000,000 
authorised and issued, with interest payable January 1 and July 1, and the principal 
repayable January 1, 1932. The bonds are secured by the deposit of securities of 
subsidiary companies with the Old Colony Trust Company of Boston, and were 
assumed by the American Telephone and Telegraph Company (which will endorse 
the bonds on presentation for the purpose) in 1912 upon the liquidation of the issuing 
company. All payments are made at the Old Colony Trust Company, Boston. 

$2,589,000 Convertible 4 per cent. gold bonds (1936) of $1,000 and $5,000 and multiples (out- 
standing balance of $150,000,000 authorised and issued). Of the total autho- 
rised, $40,000,000 was offered for sale in February, 1907, by Baring Brothers 
and Co., Limited, 8, Bishopsgate, E.C.2, and Messrs. J. 8. Morgan and Co. (now 
Messrs. Morgan, Grenfell and Co.), 22, Old Broad Street, E.C.2, on behalf of 
the purchasers, at the price of 954 per eent., while the amount outstanding has 
been reduced to that given above, holders having had the option, which ex- 
pired on March 1, 1918, of converting into shares. Interest is payable March 1 
and September 1, and the principal falls due March 1, 1936, while the company 
has reserved the right to redeem the issue, in whole or in part, at 105 per 
cent., and accrued interest, on twelve weeks’ notice, on the first day of March, 
June, September or December, all payments being made at the Merchants National 
Bank, Boston, Bankers Trust Company, New York, and by special arrangement at 
Hope and Co., Amsterdam, free from the normal United States income tax of 2 per cent. 
The bonds are a direct obligation of the company, but are not secured by mortgage. 
The bonds may be registered as to both principal and interest, or as to principal 
only, in New York or Boston, without fee, and registered bonds may be reconverted 
to bearer, the fee charged being $1 per $1,000. Latest price in New York, 873. 

$6,385,400 Convertible 44 per cent. gold bonds (1935) of $100, $500 and $1,000 (outstanding 
balance of $67,000,000 authorised, which was issued in March, 1913, to the share- 
holders at par). Interest is payable March 1 and September 1, and the principal 
falls due March 1, 1933, while the company has reserved the right to redeem 
the issue at par on September 1, 1925, or on the first day oi any March or 
September thereafter, on twelve weeks’ notice. Holders of the bonds have 
the option of converting into the shares, taken at the price of $120 each, between 
March 1, 1915, and March 1, 1925, and this option has been exercised, reducing the 
amount outstanding to that given above. The bonds area direct obligation of the 
company, but are not secured by mortgage. The bonds may be registered as to 
principal only in New York and Boston. All payments are made at the Bankers 
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Trust Company, New York, Merchants National Bank, Boston, and by special 
arrangement at Hope and Co., Amsterdam. Latest price in New York, 102¢. 


$10,425,600 Seven-year 6 per cent. convertible gold bonds (1925) of $100, $500 and $1,000, outstanding 
balance of $48,367,200 issued at various times from August, 1918, to August, 1919. 
and part of $50,000,000 authorised. Interest is payable at the Merchants National 
Bank, Boston, and Bankers Trust Company, New York, February 1 and August 1, 
and the principal repayable August 1, 1925, while the bonds are convertible at the 
option of the holder at any time after August 1, 1920, and until August 1, 1925, 
at face value, into as many shares as the face value of bonds is a multiple of $100 
upon an additional payment of $6 for each such share with an adjustment of accrued 
interest or dividends; this optioa has been exercised, reducing the amount 
outstanding to that given above. The bonds are a direct obligation of the company, 
but are not secured by mortgage. The bonds may be registered as to principal 
only at the offices or agencies of the company. Latest price in New York, 117}. 


$100,000,000+ Twenty-year sinking fund 54 per cent. gold debenture bonds (1943) (bearer of $100, 
$500 and $1,000, registerable as to principal; and fully registered of $1,000, $5,000 
and $10,000; interchangeable), issued at 984 andlinterest in Nov,, 1923, in New York. 
Authorised, $100,000,000. Interest May 1 and Nov, 1. Maturity Nov. 1, 1948; 
redeemable (whole or part) at 110 on any interest date up to May 1, 1941, and at 
par thereafter ; sinking fund of $1,000,000 p.a. in semi-annual instalments beginning 
May 1, 1924, applicable to purchases if obtainable at not over 105 and otherwise to 
capital expenditures. Secured by indenture under which company covenants not to 
mortgage any telephone lines or plant unless stocks and bonds of operating companies 
shall be deposited to secure these debentures at rate of 133} per cent. of principal 
amount to be secured, and not to pledge any stock and bonds of operating companies 
for other ‘obligations unless these debentures shall be secured as above stated or 
ratably with such other obligations to be so secured; trustee, Bankers Trust Co., 
New York. Payments in New York or Boston. Latest price in New York, 985. 


+ Five-year 6 per cent. notes due Feb. 1, 1924, to be retired out of proceeds of this issue were 
accepted at 100.244 in payment of allotments. 4 


The accounts are made up annually to December 31, and submitted in March. Quarterly 
dividends of 74 per cent. per annum were paid from July, 1900, to July, 1906; from October, 1906, 
to April, 1921, 8; and in July, 1921, the rate was further increased to 9, and this rate has 
been paid quarterly to Jan., 1924. Surplus at Dec. 31, 1922, $108,604,669. Reserve for depreciation 
and contingencies, $68,514, 833. 


Anchor Cable Company, Limited.—Directors: Sir J. F. Flannery, Bart. (Chairman), Sir E. W. 
Moir, Bart., Sir J. M. Fraser, Bart,, G.B.E., Sir T. O. Callender, C. H. McEuen, A. W. Tait, C.B.E. 
Secretary: H. Foulds, F.C.1.8., A.I.E.E. Registered Office: Hamilton House, Victoria Embank- 
ment, H.C.4.—The company was registered December, 1900, and, as the result of negotiations 
entered into in the summer of 1903, Callender’s Cable and Construction Company, Limited, purchased 
all the then issued shares (£6,500). 


The authorised capital is £250,000 in shares of £10, of which £65,000 has been allotted and paid up. 
In November, 1908, an issue of £50,000 of 44 per cent. debenture stock was made at par (part of a 
total issue of £60,000), secured by a first mortgage on premises and fixed plant at Leigh, Lancashire, 
and by a floating charge upon the remaining assets, including the uncalled capital ; interest is payable 
January 1 and July 1, and the stock is redeemable at 110 per cent., on six months’ notice from the 
company, which may be given at any time after June 30, 1924, or in the event of the voluntary 
winding up of the company. The debenture stock is guaranteed both as to principal, interest and 
premium by Callender’s Cable and Construction Company, Limited. : 


The accounts are made up annually to December 31, and submitted in May. For 1910 125 pe 
cent. was paid; for 1911, 1912, 1913 and 1914, 15 each year; and for the eight years to 1922, 20. 
Carried forward, £95,963. On account of 1923 an interim dividend of 10 per cent, was paid in 
November. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. The debenture stock is 
quoted in the official list ; latest price, 794. 


Anglo-American Telegraph Company, Limited.— Directors: Sir H, 8. Leon, Bart. (Chairman), R. 
H. Benson and W. Miles, O.B.E. Manager and Secretary: W. Miles, F.C.LS. Office: Winchester 
House, Old Broad Street, E.C.2,—The company, in its original form, was the result of an amalgamation 
of the Anglo-American, French Atlantic and Newfoundland Telegraph companies, dating from May 1, 
1873. An agreement was entered into with the Western Union Telegraph Company in March, 1912, 
under which the Western Union sold to the Anglo-American Company a cable for the sum of about 
£700,000, provided out of the renewal fund, and took a ninety-nine years’ lease, as from April 1; 1911, of 
all the Anglo-American Company’s cables for a sum of £262,500 per year, which is sufficient to pay 3% 
per cent. per annum on the undivided ordinary, 6 per cent. on the preferred and 14 per cent. on the 
deferred, ; 

The capital is £7,000,000 in stock. Holders of ordinary stock have the option of dividing at any 
time between January 1 and March 31 in each year into equal proportions of preferred and deferred 
stock, and this option has been exercised by holders of £6,657,060 stock, the capital now consisting of 
£342,940 ordinary stock, £3,328,530 preferred stock and £3,328,530 deferred stock, 

The accounts are made up annually to March 31, and submitted in May. The dividends as 
above are being paid, those on the ordinary and preferred quarterly on August 1, November 1, 
February 1 and May 1, and that on the deferred for the year in February ; in respect of 1915 and 
1918 bonuses in addition of 1s. 9d, per cent. and 3s. 6d. per cent, were paid each time on the 
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ordinary and deferred stocks respectively, and in respect of the year 1921 2s, 3d. per cent. and 4s. 6d. 
per cent. Contingency fund at March 31, 1923, £11,263. 

Voting power, one vote for each £50 of any class of stock up to £5,000, and one for every £100 
above. Director’s qualification, £500 of either class of stock, held for six months. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Anglo, London. Telephone number, 834 
London Wall. The company is quoted in the official list. Latest prices—ordinary, 614; preferred, 
1034; deferred, 23}. Also quoted at Birmingham, Bradford, Bristol, Dublin, Edinburgh, Glasgow, 
Halifax, Liverpool, Manchester and Sheffield. 

Anglo-Portuguese Telephone Company, Limited.—Directors; Visc. St. Davids (Chairman), 
F. W. Kerr (Managing Director), J. E. Kingsbury, E. C. Quilter, H. Allen, P. B. Lawson. Secretary : 
G: M. O’B. Horsford, F.C.LS. Ofice: Capel House, New Broad Street, E.C.2.—The company was 
registered June §, 1887, to take over from the Edison-Gower-Bell Telephone Company of Europe, 
Limited, certain established exchanges, and holds a concession from the Portuguese Government 
expiring in 1987. In July, 1922, the Portuguese Government authorised an increase in the tariffs 
amounting to 75 per cent. in the case of commercial users and 50 per cent. in the case of private 
houses. In November, 1919, 300,000 new shares were created. The authorised capital is now £500,000 
in shares of £1, of which £400,000 has been issued and paid up, including 250,000 shares offered for 
subscription at par in November, 1919. In March, 1905, there was issued at par £50,000 (amount out- 
standing, £22,070) of 5 per cent. first mortgage debenture stock, partly with a view of extinguishing 
pre-existing debentures ; the stock is secured by a first charge on the undertaking, has interest payable 
March 1 and September 1, and is to be redeemed by means of a sinking fund calculated to redeem the 
whole amount in 25. years, with the option to the company to increase it, to be applied to annual 
drawings (in March) at 105 per cent., or by purchases in the market if under that price. Further, the 
company has reserved the right to redeem all the stock at any time at 105 per cent., on six months’ 
notice, and in the event of liquidation any stock not previously redeemed is to be repayable at 105, In 
April, 1919, there was issued £50,000 5 per cent. (free of income tax up to 6s. in the £) extension debenture 
stock at 101 (balance outstanding £48,400) to holders of shares and existing debenture stock domiciled in 
the United Kingdom, in the proportion of £1 of extension debenture stock in respect of every £4 of shares 
or existing debenture stock held. Interest is payable January 1 and July 1, and the stock is redeem- 
able by annual drawings at 105 per cent., or by purchases in the market if under that price by means 
of a sinking fund which is calculated to redeem the whole amount at 105 per cent. in twenty years 
from January 1, 1923, from which date a sum of at least £4,100 per annum is to be applied to the 
service of the interest and sinking fund. The company has reserved the right to accelerate the rate 
of redemption or to redeem all or any part of the stock at any time (now) at 105 per cent., on six 
months’ previous notice, and in the event of liquidation any stock not previously redeemed is to be 
repayable at 105. 

The accounts are made up annually to December 31, and submitted in July. For 1906, 74 per 
cent. was paid; for each of the six years to 1912, 8; for 1913, 28, including a bonus of 20 per cent. ; 
for 1914 and 1915, 8; for 1916, 1917 and 1918. 6; for 1919, 7; for 1920, 3, paid as an interim distribu- 
tion; and for 1921 and 1922, nil, but interest charges were met. Keserve fund, after writing off 
new capital issue expenses (£19,930), and including an exchange fluctuation account of £10,000, 
£15,070; renewals fund, £50,000; carried forward a debit balance of £6,261, against a credit of £9,940 
brought down. Dividends, formerly paid free of income tax, are now payable less tax. 

Voting power, one vote for each share. Director’s qualification, 100shares. Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Diphda, Cannon, London. Telephone number, 377 London Wall. 

The company is quoted in the official list, Latest prices—shares, 5%, ; first mortgage debenture 
stock, 994; extension debenture stock, 925. 

Ashley Wireless Telephone Company, Limited.— Directors : W. A. Brooke, H. Dewhurst, T, A. 
Eades, W. A. McKillop. Secretary: F. E. Thornley. Office: 69, Renshaw Street, Liverpool.— 
The company was registered July 14, 1922, to acquire the business of wireless telephone and telegraph 
engineers and manufacturers of wireless apparatus carried on at Liverpool as the Ashley Kadio 
Company. The authorised capital is £50,000 in shares of £1, and to December 31, 1922, £16,092 
had been allotted. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
£250. Transfer form, common; fee, 2s. 6d. 

Automatic Telephone Manufacturing Company, Limited.—Directors : Sir A. Roger (Chairman), 
Sir J. 8. H. Banner, Kt., M.P., Sir M. Muspratt, Bart., E. Taylor, D. Sinclair, Sir A. Ogilvie, 
EK. A. Mellinger and J. Taylor. Secretary: A. R. Dodd, A.C.LS. Office: Milton Road, Edge Lane, 
Liverpogl. Transfer Office: Liver Buildings, Liverpool.—The company was registered November 20, 
1911, under the auspices of the British Insulated and Helsby Cables, Limited, to acquire certain 
patent rights for the United Kingdom, British Possessions fhedent Australasia and Canada) and 
certain foreign countries. 

The authorised capital is £1,000,000 in shares of £1, half in 6 per cent. cumulative preference 
shares, having also priority as to capital, and half in ordinary shares, and £200,000 of the pre- 
ference and £360,000 of the ordinary have been subscribed and paid up, including 260,000 ordinary 
shares issued as fully paid to the British Insulated and Helsby Cables, Limited, and the Automatic 
Electric Company of Chicago, in part payment of the purchase consideration. The British Insulated 
and Helsby Cables, Limited, has guaranteed the payment of the dividend on the 200,000 preference 
shares until the reserve fund of the company shall amount to £100,000, There are also 65 per cent. 
(tax free) first mortgage bonds of £100 and £500 each for £210,000 (exclusive of £140,000 lodged with 
bank as collateral against overdraft and part of £500,000 authorised), issued at 90 per cent. during 
1921, and secured by trust deed, dated January 17, 1921, as a fixed charge on the freehold property 
and a floating charge on the undertaking and assets, with interest payable January 1 and July 1, and 
the principal repayable on or before January 1, 1936, at 102 per cent. at the company’s option on six 
months’ notice. 

In February, 1920, shareholders were offered the option of exchanging their holdings, share for 
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share, for 7 per cent. preference shares and ordinary shares in the International Automatic Telephone 
Company, Limited, and this has been accepted to the extent of 69 per cent. 

The accounts are made up annually to December 31, and submitted in July. The preference 
dividend has been regularly paid out of revenue, and the first distribution on the ordinary shares was 
3 per cent. in respect of the year 1914; for 1915 4 per cent. was paid; for 1916, 5; for 1917 
and 1918, 6 each year; and for 1919. 1920, 1921 and 1922 only the preference dividend was paid. 
Carried forward, £6,486, including £4,313 broughtdown. The assetsinclude goodwill, but the amount 
is not separately stated. The preference dividend is paid in January and July—paid to date. 


Voting power, one vote for each share of either class. Director's qualification, shares of 
either class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Instrument, Liverpool. Telephone number, (Old Swan) 102, Liverpool. The ordinary shares 
are quoted in the official list. Latest price, 1. Also quoted at Liverpool and Manchester. 


Bell Telephone Company of Canada, Limited.—Directors : L. B. McFarlane (President), C. F. Sise 
(Vice-President and General Manager), T. Ahearn, W. F. Angus, G. Caverhill, E. K. Hall, F. W. Molson, 
Glyn Osler, G. D. Milne, H. Paton, G. H. Thomson and H. B. Thayer, Secretary: W. H. Black 
Treasurer: W.G, Slack. Office: 118, Notre Dame Street West, Montreal. Stock Transfer Agents 
Royal Trust Company, Montreal and Toronto. 

The company was incorporated in 1880 under a special act of the Dominion of Canada, and operates 
all the Bell telephone exchanges and toll lines in the provinces of Quebec and Ontario. A considerable 
interest in the company is held by the American Telephone and Telegraph Company, which see for 
particulars of Bell Telephone System, 

The authorised capital stock is $75,000,000 (increased from $30,000,000 in 1920), of which 
$32,049,000 is issued and paid up, and the total bonded debt outstanding is $16,750,000. 


$32,049,000 Common shares of $100 (part of $75,000,000 authorised), including $5,000,000 issued at 
market price in 1922. Dividends are payable quarterly on January 15, April 15, July 
15 and October 15, free of normal income tax. Latest price, 1423. 

$11,250,000 Five per cent. debentures of $1,000 and $500 (Canadian currency), or £205 15s. 3d. and 
£102 17s. 7d., of which $1,250,000 was offered for sale in March, 1911, by Messrs. 
Higginson and Co., 80, Lombard Street, H.C.3, at the price of 103 per cent., the 
lists being simultaneously opened in Montreal, and $4,500,000 was offered by the 
same firm in October, 19138, at the price of 984 per cent., the lists being simultaneously 
opened in the United States. The company has power to issue an unlimited amount 
of bonds subject only to the approval of two-thirds in value of the subscribed stock 
of the company, represented at a special general meeting called for the purpose, 
while the debentures rank pari passu with the 7 per cents. mentioned below, it being 
provided that no further bonds may be issued which shall rank in priority to or pari 
passu with any of the bonds already issued ; interest is payable April 1 and October 1, 
and the principal is due April 1, 1925, all payments being made by the Bank of 
Montreal in Montreal, or in London (at 47, Threadneedle Street, E.C.2, at the fixed 
exchange of $4°86 per £1). The bonds are not secured by mortgage, but under the 
act incorporating the company they constitute (pari passu with the debentures below) 
a first lien on the entire plant of the company, but not on real estate; no lien on 
real estate, however, may be created to secure subsequent issues without making the 
present bonds prior in lien upon such real estate. The bonds may be registered as to 
principal only in Montreal, and registered bonds can be re-exchanged for bonds to 
bearer. No fee is charged by the company for registering the bonds, but there isa 
transfer tax exacted by the province of Quebec of two cents per hundred dollars, 
and by the Federal Government of three cents per hundred doilars or a total transfer 
tax of five cents per hundred dollars, which is applied whenever a bearer bond is regis- 
tered, or a registered bond made payable to bearer, on the assumption that a transfer 
of ownership has taken place. Quoted in the official list ; latest price, 1084. 

$5,500,000 Seven per cent. debentures of $1,000 and $500 (Canadian currency or United States 

gold), to bearer, registerable as to principal, with interest payable April 1 and 
October 1, and the principal repayable April 1, 1925. The debentures rank pari passu 
with the 5 per cents. above, which see. 


The accounts are made up annually to December 31, and submitted in February. Dividends at 
the rate of 8 per cent. per annum have been paid quarterly since Oct. 1, 1890. Surplus and 
reserves at December 31, 1922, $24,239,060. The assets as of December 31, 1922, include unamortised 
bond discount, $160,505. 


Bengal Telephone Corporation, Limited.—Ofice: Telephone House, Hare Street, Calcutta. 
(Telegrams, Oakenpir, Calcutta.) 

The corporation was formed under the Indian Companies Acts in July, 1922, to acquire the 
undertaking of the Bengal Telephone Company, Limited, carried on in Calcutta and its suburbs 
under a licence from the Government of India, dated July 29, 1910, conferring on the Government the 
option to purchase the undertaking on defined terms at. certain fixed dates, the earliest of which is now 
fixed (by agreement of April 11, 1922) at April 1, 1943. The 1922 agreement authorises an increase 
in rates, with the provision that such rates shall be subject to revision after five years; and provides 
that in any year in which the net profits of the company shall exceed 125 per cent. on the paid-up 
capital (of which not more than 8 per cent. shall be cumulative), the excess shall be applied—one- 
third to the credit of the telephone subscribers (to be distributed pro rata by way of rebate on sub- 
scriptions), one-third to the Government, and one-third to the shareholders for further dividend. 
The amount set aside annually for depreciation and reserve before the payment of a dividend may 
not exceed 8 per cent. on the paid-up share and loan capital. Rates charged to the Government are 
25 per cent. less than the maximum. 

The capitalisation consists of :— 

Rs.6,000,000 Shares of Rs.10, issued credited fully paid, part of Rs.20,000,000 (£1,333,338) authorised, 
(£400,000) ranking for dividend up to 125 per cent., of which not more than 8 per cent, shall 
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be cumulative, out of the profits of each year after provision for depreciation and 
reserve within the limit prescribed by the 1922 agreement described above, and for 
one-third of further profits. [ 
£346,500 Seven per cent. first mortgage bonds to bearer of £100, outstanding balance of £350,000 
offered in July, 1922, by the purchasers, the P. and O. Banking Corporation, Limited, 
at 97 per cent. Coupons are payable June 30 and December 31, and the principal is 
repayable at par on December 31, 1943, or at 102 per cent. in the event of voluntary 
liquidation of the corporation ; which also reserves the right on and after June 3¥, 
1932, on giving three months’ previous notice, to redeem at 102 per cent. the bonds 
outstanding, as a whole or in part by drawings. The bonds are secured by trust 
deed as a first specific mortgage upon the immovable properties of the corporation, 
and a floating charge upon the remainder of the undertaking and assets present 
and future (trustees, Rt. Hon. Lord Inchcape, G.C.M.G., K.C.8.1., K.C.1.E., and 
Rt. Hon. Viscount Chelmsford, P.O., G.C.S.1., G.C.M.G., G.O.1.4., G.B.E.). 
The corporation have the right ot issuing further bonds up to a maximum of £800,000 
in all, but such further issues must not exceed the amount of share capital 
hereafter raised and paid up in full in cash. During the half-year ending June 30, 
1923, and half-yearly thereafter, a sum of £8,500, plus an amount equal to the 
annualiinterest without deduction of income tax on the bonds previously redeemed, 
will be applied as a sinking fund for the redemption of the bonds either by purchase 
at or below par plus accrued interest or by drawings at par. All payments are made 
by the P. and O. Banking Corporation, Limited, as above. Quoted in the official 
list ; latest price, 1013. 
The accounts are to be made up annually to June 30, and submitted in Calcutta in October. For 
each of the six years to 1918 7 per cent. was paid on the share capital of the Bengal Telephone 
Company ; for 1919, 8; and for 1920 and 1921, 10. 


Bogota Telephone Company, Limited.—Directors; H. Kahn (Chairman), M. J. Railing, 
F. Becerra. Secretary: H. W. J. West. Office: Magnet House, Kingsway, W.C.2.—The 
company was registered December 31, 1900, to acquire a telephone concession in the city of 
Bogota, republic of Colombia, for fifty years from January 1, 1902. In July, 1912, the then existing 
ordinary shares for £18,607 (of which £12,500 were issued to the vendors fully paid) were converted 
into deferred, on the creation of £20,000 of preferred shares. In November, 1919, 55,000 additional 
preferred shares were created, and the authorised capital.is now £100,000 in shares of £1, £75,000 
being preferred and £25,000 deferred, and £75,000 of the preferred and £18,607 of the deferred 
have been subscribed and paid up. The preferred shares are first entitled to 99 per cent. of the 
profits, the deferred taking the remaining 1 per cent., and in the event of liquidation the preferred 
have a priority as to capital, and are to take 99 per cent. of the surplus profits before repayment of 
the deferred, which take the remainder, At June 30, 1928, there were loans and bank overdraft, 
with interest accrued, for £52,563. 

The accounts are made up annually to June 30, and submitted in October or November. There was 
no dividend on the shares until in respect of 1912-13 when 6 per cent. was paid on the preferred 
shares, and the statutory dividend on the deferred; for 1913-14, 10 per cent. was paid on the pre- 
ferred, and the statutory dividend on the deferred; for 1914-15, 124 per cent. was paid on the 
preferred, and the statutory dividend on the deferred; for 1915-16, 1916-17, 1917-18 and 1918-19, 15 
per cent. was paid on the preferred each time, and the statutory dividend on the deferred; and for 
the four years to 1922-23, 12} per cent. was paid on the preferred, and the statutory dividend on 
the deferred. Carried forward, £664. , 

Voting power, one vote for each preferred share, and one vote for every 500 deferred shares. 
Director’s qualification, preferred shares of the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Bogotafono, London. Telephone number, 7050 Regent. 


Brazilian Telephone Company.—(Formerly Rio de Janeiro and S%o Paulo Telephone Company.) 
See Rio de Janeiro Tramway, Light and Power Company, Limited. 


British Columbia Telephone Company.—Directors: G. H. Halse (President), G. Farrell 
(Vice-President), W. H. Barker, Hon. G. H. Barnard, L. A. Lefevre, A. E. Tregent, L. G. McPhillips, 
K.C. Office : Vancouver, B.C. London Agents: Brown, Shipley and Co.. Founders Court, Lothbury, 
E.C.2.  (Telegrams—Brownship, London ; telephone—London Wall 5732.) 

Incorporated in 1916 as Western Canada Telephone Co. by Act of Parliament of Dominion of 
Canada; name subsequently changed as above. Formerly leased and operated undertaking of 
British Columbia Telephone Co., Ltd. (incorporated by Act of Province of British Columbia in 
1891 as Vernon & Nelson Telephone Co. ; name changed in 1903), and early in 1923 acquired such 
undertaking outright by issuing 3 $100 ordinary shares against each 2 $100 ordinary shares and 1 $100 
6 per cent. cumulative preference share against each 1 $100 6 per cent. cumulative preference share 
of Provincial company, and assuming all obligations under trust deeds of debenture stock below. Has 
right to operate in perpetuity telephone service throughout Province of British Columbia. ; 
Pav sper yiniit share capital $5,000,000; issued and paid up $4,375,000. Debenture stock outstanding 

516. 
$3,375,000 Ordinary shares of $100, fully paid. Authorised $4,000,000. 
$1,000,000 Six percent. cumulative preference shares of $100, fully paid, with priority capital: 
Authorised $1,000,000 (may be increased to $2,500,000). Kedeemable at 110 at any 
time on3 months’ notice from company. Dividend quarterly on Jan. 1, April 1, J uly 1 
and Oct. 1; warrants issued in Canadian currency payable either at company’s office 
in Vancouver, or in London by Canadian Bank of Commerce, 2, Lombard Street, E.C.3, 
at $4.863 per £ Latest price in official list, 85-95. 
£448,516 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of 
£500,000 (issued by British Columbia Telephone Oo., Ltd., and assumed by this com- 
pany), of which £400,000 was sold at 944 in May, 1912, by Brown, Shipley & Co. ; the 


TELEGRAPH AND TELEPHONE COMPANIES. 1259 


issue is limited to the amount of the subscribed capital for the time being, and can 
in no case exceed £1,000,000, while the stock is secured by a specific first mortgage on 
the company’s freehold land and buildings (trustee, Royal Exchange Assurance), 
has interest payable by warrant sent by post on May 1 and November 1, and 
is repayable May 1, 1962, at 105 per cent. ; the trust deed provides for an accumu- 
lative sinking fund, commenced in 1915, sufficient to redeem the stock at maturity, 

- the sinking fund to be applied by the trustees in the purchase of stock at any price 
less than 105 per cent. and accrued interest, or invested in the manner prescribed by 
the trust deed. Moreover, the company has reserved the right to redeem all or any of 
the stock on any interest date at 105 per cent. on six months’ notice. All payments 
are made at the office of the company in Vancouver or by the agents in London 
(at $4°862 to the £), according to where the stock is registered (see below), 
Quoted in the official list ; latest price, 884. 

Accounts to March 31, submitted (Vancouver) July. Interim dividends 1923-24 2 per cent. each 
time in July and Oct. 

Voting, one vote per share ; preference vote only on matters affecting their rights. Shares trans- 
ferable by endorsement at company’s office in Vancouver ; transfers received by Brown, Shipley & Co. 
for transmission. Debenture stock transferable on common form in multiples of £1 at Brown, Shipley 
& Co, or at company’s office in Vancouver ; fee, 2s. 6d.,; stock transterable from one register to the 
other and back again—tee 2s. 6d. each transfer. Fee for registration of probate, power of attorney, 
marriage, death or distringas, nil. 

British Columbia Telephone Company, Limited.—Undertaking, property and assets acquired 
early in 1923 by British Columbia Telephone Co., which see. 

British Insulated and Helsby Cables, Limited.— Directors : J, Taylor (Chairman), Sir J.S. Harmood- 
Banner, Kt,, M.P. (Vice-Chairman), Sir A. F. P. Roger, Kt., Hon. Sir A. Stanley, G.B.E., C.V.O., 
C.B., J. C. Stitt, J. A. Smith, D. Sinclair (General Manager). Secretary: W. Kerfoot, F.O.1.S. 
Registered Office: Prescot, Lancashire. Transfer Office: Royal Liver Building, Liverpool. London 
Office: Surrey House, Embankment, W.C.2.—The company was registered April 28, 1897, as the 
British Insulated Wire Company, Limited, to take over the business of the company of the same 
name, registered October 20, 1890, and in 1902 the name was changed as above. The capital was 
largely increased in 1900, and again in 1902 in connection with the amalgamation with the Telegraph 
Manufacturing Company, Limited, and late in 1911 the company’s Liverpool works and business were 
disposed of to the Automatic Telephone Manufacturing Company, Limited, in which this company has 
a considerable interest. The company holds a controlling interest in the Electric Supply Company of 
Victoria, Limited. 

In June, 1918, 500,000 new ordinary shares and in March, 1920, 500,000 new shares were 
created, and the authorised capital is now £2,000,000 in shares of £1, £500,000 being 6 per cent. 
cumulative preference, having also a priority as to capital, £1,000,000 ordinary, and £500,000 in 
either ordinary or preference, to be determined by the directors at the time of issue. All the 
preference and £1,000,000 of ordinary have been subscribed and called up, including 500,000 
ordinary shares issued as a bonus in June, 1918, and provided for out of the reserves, in the 
proportion of one new share for each ordinary share then held. 

There are also—£500,000 43 per cent. first mortgage debenture stock, secured by a first mortgage 
of the freehold and leasehold properties, with interest payable January 1 and July 1, and the prin- 
cipal repayable at 5 per cent. premium on January 1, 1925, or at the option of the company (now), 
on six months’ notice, at the same price, while inthe event of voluntary liquidation the debenture 
stock is not to be redeemed at a less price than 105; and £200,000 (part of £500,000 authorised) 
5 per cent. mortgage debenture stock, issued in November, 1910, at par, with interest payable 
January 1 and July 1, and the principal repayable at par on January 1, 1925, but the company has 
reserved the right at any time (now), on giving six months’ notice, to redeem the whole or any part 
of the issue at 1024 per cent., which is also to be the redemption price in the event of voluntary 
liquidation. : 

The accounts are made up annually to December 31, and submitted in March. For each of 
the seven years to 1912 the ordinary shares received 10 per cent. per annum ; for 1913, 13; for 1914, 
' 15; for 1915, 174, including a bonus of 24 per cent. ; for 1916, 20, including a bonus of 5 per cent. ; 
for 1917, 25, including a cash bonus of 10 per cent., while in addition a share bonus of 100 per cent. 
was paid out of the reserves; for 1918, 1245; for 1919, 15, including a bonus of 25 per cent, ; and 
for 1920, 1921 and 1922 15, including a bonus of 5 per cent. each year. Reserve fund, £300,000 ; first 
mortgage debenture stock redemption account, £105,000; carried forward, £391,675, after making 
provision for corporation profits tax. At December 31, 1922, the company had ‘‘investments at cost, 
including shares (part not fully paid) and debentures in various electrical undertakings established or 
controlled by this company, and cash advances to same, less special reserve account, £422, 513.” The 
item patents and goodwill has been eliminated from the balance sheet. On account of 1923 5 per 
cent. was paid in September. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, but the preference shares have no voting powers unless 
the dividend on them ig one month in arrear, or there is any question affecting their rights. Director’s 
qualification, £500 of shares of either class. Transfer form, common; fee, 2s. 6d. per transfer ; 
debenture stock is transferable in multiples of £1. Telegraphic addresses—Insulator, Prescot ; Limited, 
Helsby ; Airlike (Estrand), London. Telephone numbers—71 (4 lines), Prescot; 4, Helsby; and 
2995 Gerrard, London. The company is quoted in the official list, Latest prices—ordinary, 2,%; pre- 
ference, 1,3; ; 44 per cent, stock, 995; 5 per cent. stock, 953. Also quoted at Leeds, Liverpool and 
Manchester, 

British L. M. Ericsson Manufacturing Company, Limited,— Directors: W. M. Crowe (Chairman 
and Managing Director), Lt.-Col. P. W. d’Alton, A. Rogers-Jenkins, H. Johansson (Stockholm) 
and A. F. Wood. Secretary: J. H. Reed, A.C.1.S. Office: International Buildings, 67-73, Kingsway, 
W.C.2.—The company was registered November 6, 1903, to aequire the business of manufacturers of 
apparatus and appliances in connection with telephones and telegraphs. — 

The authorised capital is £200,000 in shares of £1, £99,990 being 6 per cent. cumulative 
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preference, ranking for priority as regards capital, and £100,010 ordinary, and the whole amount has 
been subscribed and called up, the preference shares having been issued in February, 1912, at par, 
and partly used in redeeming outstanding debentures. ; 

There were formerly debentures for £70,000, but these were all redeemed in March, 1912, and in 
April, 1912, a new series of 5 per cent. debentures for £100,000 was created, of which £50,000 
have been issued, with interest payable June 30 and December 31, and the principal repayable 
at par December 31, 1929. 

‘The accounts are made up annually to December 31, and submitted in March. For the seven 
years to 1918 the ordinary shares received 8 per cent. per annum with, in respect of 1918, a bonus of 
2 per cent. (actual) in addition; for 1919, 10; for 1920, 8; for 1921, 10; and tor 1922, 8 (free of 
income tax). Reserve fund, £100,000; carried forward, £48,913, subject to corporation profits tax. 
The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 300 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ericsson, West Cent., London. Telephone 
numbers, 3003 and 3004 Gerrard. The preference shares are quoted in the official list ; latest price, {. 
Also quoted at Liverpool. 


Callender’s Cable and Construction Company, Limited.—Directors: Sir J. F. Flannery, Bart. 
(Chairman), Sir T. O. Callender (Managing Director), Sir J. M. Fraser, Bart,, G.B.E., C. H. McHuen, 
Sir E. W. Moir, Bart., A. W. Tait, C.B.E. Secretary: H. Foulds, F.C.1.8. Office: Hamilton House, 
Victoria Embankment, E.C.4. (Telegrams, Callender, Fleet, London; telephone Holborn, 1910, three 
lines.) Registered July 24, 1896, to take over the business of Callender’s Bitumen Telegraph and 
Waterproof Company, Limited. The company has interests in the Anchor Cable Company, Limited, 
and in the St. Helens Cable and Rubber Company, Limited; in 1912 certain of the company’s 
securities were transferred to a new company, Callenders Share and Investment Company, Limited 
(which see), and the Cable and Construction Company now guarantees as to principal and interest 
£115,000 (authorised and issued) 5 per cent. debenture stock of the Trust, and £60,000 (£50,000 issued) 
43 per cent. debenture stock of the Anchor Cable Company, Limited. 

In July, 1918, 40,000 additional ordinary shares of £5 each were created, while in October, 1918, 
40,000 new 64 per cent. preference shares of £5 were created, the interest on the then 5 per cent. 
cumulative preference shares for £200,000 being at the same time raised to 64 per cent. In May, 
1920, the then existing preference and ordinary shares of £5 were subdivided into denominations 
of £1, and 400,000 B preference shares of £1 were created. 

The authorised capital is £1,300,000 in shares of £1—£500,000 ordinary, £400,000 6% (£200,000 
originally 5) per cent. cumulative preference, and £400,000 74 per cent. B cumulative preference, 
the preference shares having priority as to capital in the order given, and the whole 
amount has been issued and paid up, including £175,000 ordinary issued as fully paid in August, 
1918, in the proportion of one new share for each old ordinary share held, payment being provided 
from the reserve fund, and 40,000 64 per cent. preference and 10,000 ordinary shares issued in 
November, 1918, at par and £2 per share premium respectively, while the B preference and 100,000 
of the ordinary shares were offered for subscription in June, 1920, at par and 22s. per share respectively. 

There is also £300,000 44 per cent. first mortgage debenture stock, £40,000 having been issued to 
the vendor company, and the balance to the public—£50,000 on the formation of the company, at 102 
per cent., £110,000 in July, 1902, at 105 per cent., and £100,000 in July, 1904, at par; the debenture 
stock is secured by a first mortgage on the freehold premises, has interest payable June 30 and 
December 31, and is redeemable at the company’s option, on six months’ notice, at any time (now), 
or in the event of the company going into liquidation, in either case at 110 per cent. 

The accounts are made up annually to December 31, and submitted in June. For each of the ten 
years to 1914 15 per cent. was paid ; for 1915 and 1916, 20, including a bonus of 5 per cent. each year ; 
for 1917, 25, including a bonus of 5 per cent., while, in addition, a bonus of 100 per cent, in 
ordinary shares was distributed from the reserve fund; for 1918, 125; and for four years to 1922, 
15. Reserve fund (used in the business), £125,000; carried forward, £226,901. Interim dividend 
1923 5 per cent. in Nov. The preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary share; preference shares only carry voting rights in the 
event of their dividend being in arrear. Director’s qualification, £500 nominal value in ordinary 
shares, which must be acquired within a month of appointment. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in multiples of £1. Latest prices in official list—ordinary, 
23 ; 63 per cent. preference, 1}; 74 per cent. B preference, 1;°;; debenture stock, 884. Also quoted 
at Liverpool. 


Chili Telephone Company, Limited.—Directors: The Hon. E. B. Butler-Henderson (Chair- 
man), E. C, Quilter, A. G. M. Diekson and W. Johnston (Managing Director). Secretary: W.G. Mare. 
Office: 42, Old Broad Street, E.C.2.—The company was registered June 28, 1889, to acquire the 
business and properties of an American company which commenced business in Chili in the early 
part of 1885, and in 1890 the National Telephone Company of Chili was absorbed. 

In July, 1918, the capital was increased by the creation of 28,000 new shares, and the authorised 
capital is now £500,000 in shares of £5, of which £495,000 has been issued and paid up, including 
22,000 shares issued fully paid in July, 1918, as a bonus out of the reserve fund, and 11,000 shares 
issued in December, 1919, at par in the proportion of one new share for every eight shares held. 

‘he accounts are made up annually to March 31, and submitted in July or August. For each of 
the six years to 1909-10 8 per cent. was paid ; for 1910-11, 7 (free of income tax), together with a bonus 
of 50 per cent. in shares; for 1911-12, 8 (subject to income tax) ; and for the six years to 1917-18, 8 
(free of income tax) on a capital of £330,000, with, in addition for 1917-18, a bonus of 334 per cent. in 
shares provided from the reserve fund. For the five years to 1922-23, 6 per cent. (free of tax) 
was paid each time—in respect of the last two years on a capital of £495,000. General reserve 
account, £82,438; reserve for renewal of plant, £58,000; carried forward, £3,143. On account of 
1923-24 3 per cent. was paid in January. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
9343 Tor: fee, 2s. 6d. per deed. Telegraphic address, Chiliadal, Stock, London. Telephone number, 

ndon Wall. The company is quoted in the official list ; latest price, 6. 
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China and Japan Telephone and Electric Company, Limited.— Directors: Sir G. 8S. Gibb, LL.B. 
(Chairman), G. Parker Ness (Vice-Chairman), C. P. Ackers, H. J. Grewing and Hon. E. Hubbard. 
Acting Secretaru: J. Macleod. Office: Alderman’s House, Alderman’s Walk, Bishopsgate, E.C.2.— 
The company was registered in January, 1883, as the China and Japan Telephone Company, Limited, 
to acquire certain telephonic exchanges founded by the Oriental Telephone Company, Limited (which 
company holds a controlling interest), and in 1901 the name was changed as above. In June, 1916, 
55,000 additional shares were created. 

Authorised capital £75,000, shares £1, £39,761 issued and paid up. There are also 7 per cent. 
debentures for £50,000 (total authorised), redeemable 1930. 

The accounts are made up annually to December 31, and submitted in May. For each of the 
eight years to 1914 5 per cent. was paid ; for the five years to 1919, 10; for 1920, nil; for 1921, 20, 
including a bonus of 10 per cent.; and for 1922, 15 (all free of tax). In August, 1916, a bonus of 
£2 3s. per share was paid from the reserve fund on the 14,761 shares then issued. Keserve fund 
(invested in the business), £60,000; carried forward, £9,350. 


Voting power, one vote for every share up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Oakenpin, Ave, London. Telephone number, 2188 London Wall. 


Commercial Cable Company.— Directors : C. H. Mackay (President), G. Clapperton (Vice-President 
and Traftic Manager), E. C. Platt (Vice-President and Treasurer), J. Goldhammer (Vice-President and 
Secretary), F. B. Gerrard (Vice-President and General Superintendent), W. J. Deegan (Vice-President 
and Assistant Secretary), C. R. Hosmer (Vice-President), M. W: Blackmar, ©. E. Merritt, 
K. O’Brien, Sir E. B. Osler, K.B., Sir T. Skinner, Bart. (London), C, H. Sabin, Lewis L. Clarke, 
F. L. Polk, M. 8. Paton, M. Dodd and EK. Reynolds. Head Office: 253, Broadway, New York. 
Manager in England: H. F. Russell. Assistant Manager in England: W. Steventon. Manager of 
plant in England: R. J. Hughes. Office: Mackay House, Wormwood Street, E.C.2.—The company 
was organised December 12, 1883, under the laws of the State of New York. 

The authorised capital is $25,000,000 in shares of $100, all of which has been issued. In connection 
with the acquisition, as from January 1, 1897, of the properties of the Postal Telegraph Cable 
Company, an issue of $20,000,000 4 per cent. bonds, or the sterling equivalent in 4 per cent. debenture 
stock, was created. The whole of this sum has been issued, and £2,540,083 is now represented by 
debenture stock. Bonds are to bearer of $1,000, or registered (as to principal and interest) in amounts 
of $100, $500, $1,000, $5,000 and $10,000, interest payable January 1, April 1, July 1 and October 1, 
and the principal due January 1, 2397, all payments being made in New York at the offices of 
Farmers’ Loan and Trust Co. Bearer and registered bonds are interchangeable in New York, a fee of 
$2 being charged for each coupon bond exchanged for registered bonds, but no fee is charged for 
issuing registered bonds. Interest and redemption dates for the debenture stock are same as for 
bonds, but stock is transferable in amounts of £1 and multiples thereof, at the office of Baring 
Brothers & Co., Ltd., 8, Bishopsgate, E.C.2, on common forms ; fee, 2s. 6d. per deed. Bonds may atany © 
time be exchanged for debenture stock at the office of the company in New York, without fee, at the 
rate of £206 of debenture stock for each $1,000 bond, but debenture stock cannot be converted into 
bonds. Quarterly dividends have been regularly paid on the shares since 1889. The entire share 
capital is now held by the Mackay Companies, a notice of which will be found elsewhere. The 
debenture stock is quoted in the official list ; latest price, 774. Also quoted at Glasgow, Liverpool 
and Manchester. See Index to Advertiser's. 


Compagnie Francaise des Cables Télégraphiques.—President: Ernest May. London Office: 
24, Royal Exchange, E.C.3. Head Office: Rue Vivienne, 53, Paris.—As from January 1, 1895, this 
company succeeded the French Atlantic Cable Company, and the system has been extended. The 
capital is 24,000,000 frances in shares of 250 francs, and there are 24,070,000 francs of bonds of 500 
francs, bearing 33 or 4 per cent. interest. By an agreement dated July 2, 1895, the French govern- 
ment has given a subsidy of 800,000 francs a year for thirty years until the revenue reaches 1,650,000 
francs, when the subsidy payments are to be reduced, but by another agreement dated March 28, 
1901, the government has undertaken to assist profit ‘and loss account when receipts are insufficient 
up to a maximum of 800,000 francs; and in addition the French and Australian governments guarantee, 
in respect of the Australian-New Caledonian cable, annual receipts of 300,000 francs for thirty years 
from the opening of the line (October, 1893), and 60,000 francs for working expenses. The accounts are 
made up annually to December 31, and submitted in September. For 1911 a dividend (the first) of 
6°25 franes per ghare was paid; for 1912, 5°90; for 1913, 6; for 1914 and 1915, 10; for 1916, 11°08 ; 
for 1917, 22°82; for 1918, 23°76; for 1919, 28°63; for 1920, 42°71; for 1921, 37°69; for 1922, 22°04. 
Statutory reserve, 2,531,628 francs; ‘‘ fonds de prévision,”’ 9,048,807 francs. 


Consolidated Electrical Company, Limited.—Directors: H. Allen (Chairman), A. H. Wright 
and H. W. West (also Secretary). Office: Worcester House, Walbrook, E.C.4.—The company was 
registered April 16, 1903, to take over the business and undertaking of the Consolidated Telephone Con- 
struction and Manufacturing Company, Limited, registered April 9, 1881. 

The authorised capital is £125,000 in shares of £1, £15,000 being in cumulative 6 per cent. preference 
shares, with a priority as to capital, and £110,000 in ordinary shares, and the entire capital has been 
subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. For 1911-12 the ordinary 
shares received 34 per cent. ; for 1912-13 and 1913-14, 3¢ each time; for 1914-15, 3; for 1915-16, 
1916-17, 1917-18 and 1918-19, 24; for 1919-20, 34; for 1920-21, 2}; for 1921-22, 2; and for 
1922-23 no dividend was paid on either class of share. Carried forward, £2,088, including £1,391 
brought down. Of the total assets at March 31, 1928, of £140,362, £51,466 is purchase consideration, 
and £81,232 investments at cost, stated to be in the directors’ report subject to ‘‘ considerable depreci- 
ation.” The preference dividend is usually paid in January and July, none since July, 1922, 

Voting power, one vote for every share of either class. Director’s qualification, 2,000 shares of 
either class. ‘Transfer form, cominon ; fee, 2s. 6d. per deed. The ordinary shares are quoted in the 
official list ; latest price, 4. 
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Constantinople Telephone Company.-——Directors: Sir A. Roger (President), Sir A. Block, 
K.C.M.G. (Vice-President—Constantinople), J. E. Kingsbury (also representative in the United 
Kingdom), Capt. M. Pesson-Didion (Paris), E. R. Salem (Constantinople), D. Sinclair, Lt.-Col. 
H. L. Webb, F. R. Welles (Loir et. Cher, France), Col. E. Weyl (Paris), S. E. Youssouf Behdjet Bey 
(Constantinople) H. E. Ismail Hakki Bey (Constantinople) and F. Douglas-Watson (Constantinople) 
(General Manager). Transfer Registration Agent: HK. KE. Ford. Transfer Office: 80, Dashwood 
House, E.C.2. Telegraphic address, Oblige, Ave, London. Telephone numbers, 1273 and 5376 
London Wall. Secretary: J. M. Anderson. Head Office: Telephone Han, Stamboul, Constantinople. 

The company, the correct title of which is Société Anonyme Ottomane des Téléphones de 
Constantinople, was incorporated under Turkish law in 1911, for the purpose of constructing and 
operating a general telephone system in Constantinople and its suburbs, under a concession or 
exclusive licence granted by the Imperial Ottoman government, dated May 6, 1911; construction was 
seriously hampered by the Italian and Balkan wars, and was again interrupted by the 
European war. In 1921 the company’s claim against the government in respect of an indemnity for 
the period (March 15, 1915, to April 1, 1919) during which the system was worked by the Turkish 
Government, was settled by an agreement which was amended by a subsequent agreement reached at 
Angora in 1923, whereby the period of the concession and the rate of amortization are the same 
as original concession of 1911, but the royalty is reduced to ten per cent. subject to certain 
conditions. If the system is not bought by the government at the end of thirty years, the concession 
is extended for another ten years, making forty years in all. The government has the option of 
buying the system at a premium ranging from 10 per cent. to 2 per cent. at varying periods; at the 
end of the thirty years there is to be no premium on the purchase price, and at the end of the forty- 
year period the purchase price is determined by the amount required to complete the replacement of 
the capital expended on extensions after the first installation, after allowing for the sinking fund, 
i.e. the company not having had time to extinguish by sinking fund the additional capital expended 
during the successive years of the concession, the government will make up the difference. The 
term of the life of the company is fixed by the articles at sixty years, except in the case of previous 
liquidation or of extension for any purpose. Three large exchanges at Stamboul, Pera and Kadikeny 
were opened in February, 1914, and numerous other exchanges have since been completed. 

The autho ised capital is £450,000 (£T495,000) of which £250,000 (£T275,000) has been issued and 
paid up, and there are borrowing powers up to an amount equal to the subscribed share capital, 
exercised to the extent of £200,000 (£1T220,000) by the issue of obligation bonds. Ai December 31, 
1922, there were also funded debt. certificates for £95,370 (£T104,907). 


£250,000 Shares of £5, fully paid, part of £450,000 (£T495,000) authorised. The liability of the 
(£1T275,000) shareholders is limited to the nominal value of the shares subscribed. The surplus 
net profits, after paying interest at 5 per cent. on the shares and setting aside 
23 per cent. to asinking fund for the repayment of capital, are distributable as to 10 per 
cent. to reserve, 10 per cent. to the directors, and, subject to any special reserve, as to 

80 per cent. to the shareholders. Quoted in the official list ; latest price, 14. 


£200,000 Six per cent. obligation bonds in multiples of £100 (£T110) issued in February, 1914, at 
(£T220,000) 97 per cent. The bonds were convertible into shares at par until June 30, 1923; interest 
is payable January 1 and July 1 and the bonds are redeemable at par June 30, 1934, or 
at the option of the company, at any time (now), on six months’ notice, at 102 per 
cent., any partial redemption to be by drawings, while the company reserve the right 
to redeem the bonds by means of purchase in the market (see below). 
Owing to the late war interest due on the obligations fell into arrear on January 1, 
1915. In March, 1920, a scheme of arrangement providing for the funding of the 
arrears of interest on the obligations and the debts due to the contractors and others, 
amounting to about £100,000, was approved. The arrears of interest due on each 
- obligation up to and including July 1, 1919, amounted to £30, and after deducting 
income tax at the rate of 4s. 6d. in the £ there remained a net amount of £23 5s., 
against which a certificate for £22 was issued, the balance of £1 5s. being paid in cash. 
Simultaneously it was decided to postpone the date of repayment of the bonds from 
June 30, 1929, to June 30, 1934, and to extend the date of the right of conversion into 
shares from June 30, 1917, to June 30, 1923. 
Interest on the obligations due January 1, 1920, and since, has been met in cash. 


£95,370 Funded debt certificates of £22 (£124.20) each, £44,000 of which was issued in part 
(£1T104,907) satisfaction of arrears of interest on the 6 per cent. bonds and £51,370 to the 
contractors, The certificates are to bearer, carry 6 per cent. interest, payable January 1 
and July 1, and fall due for repayment on June 30, 1934, Latest price, 48. 
Interest on the certificates has been met to date. 


The accounts are made up annually to December 31, and usually submitted in Constantinople in May. 
Interest at the rate of 5 per cent. per annum on the paid-up share capital was paid during construc- 
tion (to December, 1913), but there has been no payment on the shares since, arrears of interest 
amounting at December 31, 1922, to £T119,987. For some years interest on the obligations was not 
met, subsequently being funded as described above. In respect of the year 1922 there was a net profit, 
after writing off £1T100,865 for depreciation and meeting interest on the obligations and certificates, 
of £11,543, a debit balance of £T30,154 brought down being reduced to £T28, 406, there being a total 
deficiency, including unpaid interest on share capital, of £T148,398, Reserve funds, £1T210,393. 
The assets include preliminary expenses, &c., £148,774 ; interest on share capital during construc- 
tion, £125,308. 

Transfer form, common; fee for registration of transfer, probate, death in joint holdings, 


marriage, power of attorney, or distringas, 2s. 6d. Wife’s witness of husband’s signature, or vice 
versa, not accepted. 


Craigpark Electric Cable Company, Limited.— Directors; Dr. M. Maclean (Chairman), A. B. 
MacLean (Managing Director), P. Rintoul, C.A.,and R. Scott. Secretary: G. Herbert. Office ; Flem- 
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ington Street, Springburn, Glasgow.—The company was registered May 2, 1903, to carry on 
the business of manufacturers of, and dealers in, electric cables, &c. 

The authorised capital is £150,000 in shares of £1, half in 6 per cent. cumulative preference, with 
a priority as to capital, and half in ordinary shares, and £47,500 preference and £37,500 ordinary 
shares have been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. For 1911-12 the ordinary 
shares got 6 per cent. ; for 1912-18, 5; for each of the tive years to 1917-18, 6; for 1918-19, 8; and 
for 1919-20, 1920-21, 1921-22 and 1922-23, 125. Reserve fund, £27,000; carried forward, £2,102, 
subject to directors’ fees. Goodwill stands in the balance sheet at $4,500. The preference dividend 
is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Percha, Glasgow. Telephone number, 
90, Bell, private branch exchange, Glasgow. Quoted at Glasgow. Latest prices—ordinary, 25s. 3d. ; 
preference, 16s. 9d. 


Cuba Submarine Telegraph Company, Limited.— Directors ; F. E. Nosworthy (Chairman), A. G. 
Low, J. P. Hooper and W. W. Parish, Secretary: A. C. Austin. Office: 58, Old Broad Street, E.C.2. 
~The company was formed in February, 1870, to effect telegraphic communication between Havana, 
Santiago, and other places in the island of Cuba. ; 

The capital is £160,000 in fully-paid ordinary shares of £10, and £60,000 in fully-paid 10 per cent. 
cumulative preference shares of £10, without priority as regards capital. The latter are convertible 
into ordinary shares at the option of the holder. 


The accounts are now made up annually to December 31, and submitted in April or May. For the 
twelve half-years to December, 1912, and the year 1913, the ordinary shares received 6 per cent. per 
annum ; for 1914 and 1915, 5; and for the seven years to 1922, 7, including a bonus of 2 per cent. 
(free of income tax). Reserve fund, £88,205; carried ferward, £6,629, subject. to corporation profits 
tax. On account of 1923 24 per cent. was paid in October. 

Voting power, one vote for every 10 ordinary or preference shares up to 100, and one for every 20 
beyond. Director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s, 6d. per 
deed. Telegraphic address, Silverbush, London. Telephone number, 7679 London Wall. The 
company is quoted in the official list. Latest prices—ordinary, 74 ; preference, 125. Also quoted at 
Liverpool. 


Cuban-American Telephone Company.—Sce Cuban Telephone Company. 


Cuban Telephone Company.—Dvrectors: H. Behn (President), S$. Behn (Chairman), M. Herrera 
(First Vice-President), R. G. Abreu, A. H. Diaz, M. Gutiérrez, C. I. Pdrraga (Secretary), J. de la Torre 
(Treasurer), R. Truffin. Office: Calle Aguila 161-7, Havana, Cuba. New York Office: 41, Broad 
Street, New York. London Agent : Guaranty Trust Company of New York, 32, Lombard Street, 
E.C.3. Telegraphic address, Garritus, Stock, London. Telephone number, 7020 Avenue. 


The company was incorporated under the laws of Delaware, U.S., in February, 1908, and holds a 
concession from the Government of Cuba, without limitation of time, for the installation and opera- 
tion of a general and long-distance telephone system extending over 1,200 miles, covering practically 
the entire island of Cuba, and including the city of Havana and the chief towns and municipalities of 
the island. The concession confers similar rights with regard to local telephone service, except within the 
radius of the existing concessions, which relate to about 11 towns and municipalities ; ‘‘the company 
will either acquire these existing concessions, or await the expiry of their duration as may be con- 
sidered advisable,” and accordingly has acquired the entire share capital and first bond issue 
of the Havana Telephone Company and $381,000, out of a total of $500,000, of the share capital of 
the Havana Subway Company, together with the entire first and second mortgage issues of 
that company ($500,000 and $200,000 respectively). Now serves 244 cities and towns, and owns 
9 automatic and 43 manual exchanges. Owns sole interest in Radio Corpn. of Cuba. Controlled by 
International Telephone & Telegraph Corpn. Sce below. 

Capitalisation of Cuban Telephone Co. now consists of — 


$7,832,876 Common stock in shares of $100, part of $14,000,000 authorised, of which $10,562,900 is 
held by the controlling company. 


$2,000,000 Preferred 6 per cent. cumulative stock in shares of $100, the total authorised, with 
priority also as to capital, of which $1,500,000 was offered for sale herein March, 1913, 
by Lloyds Bank Limited, 72, Lombard Street, E.C.3, on behalf of the purchasers, 
at the price of £19 per share, the remaining $500,000 being reserved for sale in 
Havana and New York. An option to convert into common shares, on the basis of 
four common for five preferred shares, expired December 31, 1921 ; the whole of the 
preferred shares are redeemable at the option of the company on three months’ 
notice, on June 30, 1922, or on any subsequent June 30 or December 31, at 105 per 
cent, and any arrear dividends. Dividends are payable quarterly on January 16, 
April 15, July 15 and October 15. Quoted in the official list ; latest price, 105-115. 
£827,012 First mortgage 5 per cent. gold bonds, outstanding balance of £1,055,540, and part of. 
($4,019,282) £2,000,000 authorised, the unissued balance of £944,460 being deposited as collateral 
security for the first lien and refunding bonds below. In February, 1911, Lloyds Bank 
Limited was authorised, as bankers on behalf of the purchasers, to receive applications 
at 89 per cent. for £300,000 of these bonds of £20, £100 and £200 each, of which £141,620 
had already been allotted, and £200,000 was offered simultaneously in Havana. Under 
the terms of the trust deed, after £1,050,000 had been issued no further bonds could be 
placed unless the net earnings of the company for the preceding half-year should have 
exceeded by 20 per cent. a sum sufficient to provide the interest for that period on 
all bonds then outstanding, and to pay the interest on the further bonds proposed to 
be issued. Interest is payable January 1 and July 1, and the principal is repayable 
January 1, 1951; the company reserves the right to redeem all the bonds on any June 
30 or December 31 after the year 1920, at_5 per cent. premium, and the trust deed con- 
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tains provision for a sinking fund of 1 per cent. per annum, commencing with the year 
1921, such sinking fund to be applied in purchasing the bonds at any price not exceeding 
par and accrued interest. The bonds are to bearer, in denominations of £200 ($973°82, 
Fes. 5,030), £100 ($486°666, Fes. 2,515) and £20 ($97°33, Fes. 503), but may be registered 
at the company’s office in Havana, or at the London agency as above, on payment of a 
fee of 2s. 6d. per cent., and registered bonds can again be exchanged into bearer bonds. 
All payments are made by the Equitable Trust Company of New York, 10, Moorgate, 
E.C.2, or, at the holders’ option, in United States gold coin in Cuba and New 
York, or in French currency in Paris. 'The bonds are secured by a first mortgage on 
the whole of the immovable property of the company (trustee, Equitable Trust Com- 
pany of New York), and were convertible at the option of the holder into common 
shares at the rate of $125 of bonds for $100 of shares before January 1, 1922; bonds 
for £157,860 in all were converted. Quoted in the official list ; latest price, 985. Also 
quoted at Belfast, Birmingham, Bradford and Halifax. 

$4,475,000 First lien and refunding mortgage series A 74 per cent. gold bonds, due September1, 1941, 
non-redeemable for ten years and redeemable in whole or in part at the option of the 
company on thirty days’ notice at 1075 between September 1, 1931, and September 1, 
1936, and at 105 thereafter, with interest payable March 1 and September 1, sold in 
New York in October, 1921, at 95 per cent. The donds are of $100, $500 and $1,000, 
have principal and interest payable in United States gold coin, free of Cuban taxes and 
United States federal tax up to 2 per cent., Pennsylvania ‘‘4 mills” tax being refunded, 
at the National City Bank of New York, and are registerable as to principal only and 
interchangeable with fully registered bonds for $1,000, $5,000 and multiples of $5,090. 
They form part of a total authorised of $50,000,000, which may be issued in series, 
provision being made for a sinking fund by semi-annual payments of 1 per cent. of 
the aggregate amount of first lien and refunding bonds outstanding, such payments 
to commence December 1, 1921, the fund being applicable during the 10 years while the 
bonds are non-redeemable to purchases of bonds in the market up to 1074 per cent. 
and interest. Trustee, National City Bank (New York). 

Accounts to Dec. 31, submitted (New York) April. Dividends—1917, 6; three years to 1920, 8; 
1921, 75; 1922, 6. Depreciation reserve, $2,419,339; surplus, $509,557. Unauthorised discount and 
expenses on issues, $2,426,463. Dividends in 1923 14 per cent. in Jan., April, July and Oct. 

International: Telephone and Telegraph Corporation.—(President, 8. Behn. Secretary, L. J. Proctor. 
Office, 41 Broad Street, New York. Transfer Agent, National City Bank of New York. Registrar, 
Guaranty Trust Co. of New York.)—Incorporated June 16, 1920, under laws of State of Maryland, as 
holding company to consolidate control of Cuban Telephone Co. and Porto Rico Telephone Co. and to 
acquire and develop telephone systems in South and Central America; Cuban telephone stockholders 
were offered for each share 14 shares of International stock, together with option to subscribe at $75 
per share for further International shares equal in par value to their Cuban Telephone holdings. 
Internatjonal Corpn. now owns $10,562,900 out of $11,432,900 Cuban Telephone common stock; $544,100 
out of $600,000 Porto Rico Telephone common stock; and one-half interest (remaining half interest 
being held by American Telephone & Telegraph Co.) in Cuban-American Telephone & Telegraph Co., 
owning three submarine telephone cables between Havana and Key West. Subsidiary companies still 
operated separately under own organisations. 

Authorised capital, $25,000,000, shares $100; issued and paid up, $16,845,100, including 50,000 
shares sold in New York at $68°50 per share in April, 1923. No funded debt. Consolidated balance 
sheet at Dec. 31, 1922, showed also—preferred stock of subsidiaries, $2,257,800; minority stockholders 
interest in capital and surplus of subsidiaries, $1,156,559; funded debt of subsidiaries (consisting 
of bonds of Cuban Telephone Co., shown above, and $1,023,000 first mortgage 6 per cent. bonds, due 
1944, of Porto Rico Telephone Co.), $9,520,283. 

Accounts (International Corpn. and subsidiaries) to Dec. 31, issued May. Dividends (International 
Corpn. )—1922, 6 per cent. Combined reserve for depreciation, $2,845,029; combined surplus, $626,110. 
Combined bond discount, organisation and other expenses, &c., unamortised, £1,233,3859. In 1928 
International Corpn. paid 14 per cent. quarterly in Feb., May, Aug. and Nov. 


Direct Spanish Telegraph Company, Limited.—Directors: Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.LE., and F. A. Johnston. Secretary: C. E. Morgan. 
Office : 66, Electra House, Moorgate, E.C.2.—The company was registered November 8, 1872. 

The capital consists of £64,655 in fully-paid ordinary shares of £5, and £30,000 in fully-paid 
10 per cent. cumulative preference shares of £5. ' 

The accounts are made up annually to December 31, and usually submitted in March. As from 
December 1, 1882, the company has a joint-purse arrangement with the Eastern Telegraph Company, 
Limited, which holds a controlling interest in the Direct Spanish Company. For the eighteen years 
to 1913 4 per cent. per annum was paid; for 1914, 6, including a bonus of 2 per cent. ; for 1915, 1916, 
1917 and 1918, 7, includinga bonus of 2 per cent.; for 1919, 10, including a bonus of 3 per cent. ; and 
for 1920, 1921 and 1922, 10 (free of income tax). Reserve fund, £124,302; carried forward, £1,056, 
-subject to corporation profits tax. On account of 1923 4 per cent. was paid in October. The 
preference dividend is paid on April 1 and October 1. 

Voting power, one vote for every 10 ordinary or preference shares up to 100, and one for 
every 20 beyond. Director’s qualification, 50 shares, either ordinary or preference. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 3240 London Wall (extension 35). The ordinary 
and preference shares are quoted in the official list. Latest prices—ordinary, 83; preference, 73. 


Direct United "States Cable Company, Limited.—The undertaking having been sold to H.M. 


Ot the company is being wound up. Liquidator : W. Miles, O.B.E., 241, Winchester House, 


Direct West India Cable Company, Limited.— Directors: T. H. Skinner (Chairman), H. F. Russell 


(Secretary), R. J. Hughes, G. Clapperton. Office; 33, Old Broad Strect, E.C.2. (Telegrams, 
Quiescent, London ; telephone, Central 2914.) 
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Registered Sept. 1, 1897, to take over and carry out an agreement entered into between her 
Majesty's government and the Halifax and Bermudas Cable Co., Ltd., for laying and working of a 
cable trom Bermuda to Jamaica, via Turk’s Island. The British government agreed to provide a 
subsidy of £8,000 per annum for twenty yeurs from the opening of the cable for traffic; this 
took place on Jan. 31, 1898, and thus the subsidy expired on Jan. 31, 1918. 

The authorised capital is £120,000 in shares of £5, of which £60,000 has been subseribed and paid 
up, including £1 5s. per share paid in March, 1916, when a special interim dividend of like amount was 
eral by the company, and £1 5s. per share added in August, 1919, by way of bonus out of 
profits. 

The accounts are made up annually to June 30, and submitted before the end of September, 
an interim dividend (in 1923 of 5 per cent.) being paid in March. For each of the twenty-three years to 
1921-22 6 per cent. was paid, with in respect of 1915-16 a special interim dividend of £1 5s. per share 
in addition, which was capitalised in March, 1916, and in respect of 1918-19 a bonus in addition of 
£1 5s. per share paid out of profits, as stated above. For 1922-23 10 per cent. was paid. Dividends 
are paid free of tax. Renewal and general reserve fund, £84,216; carried forward, £23,573, subject 
to corporation profits tax. In addition to the cable and equipment, the company owns investments 
costing £134,552 (valued at June 30, 1923, at £128,241). 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Eastern and South African Telegraph Company, Limited.—-Directors: Sir J. Denison-Pender, 
G.B.E., K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.LE., F. A Johnston, J. C. Denison-Pender, 
and Karl Midleton, K.P. Manager: Rear-Adml. H. W. Grant, C.B. Secretary: Edward 
Wilshaw, Office : Electra House, Moorgate, E.C.2.—The company was registered August 19, 1879. 
The capital is £600,000 in fully-paid shares of £10. The accounts are made up annually to 
December 31. The whole of the share capital is held by the Eastern Telegraph Company, Limited. 
No report or dividends are published, but this information is official. Director’s qualification, 50 
shares. Voting power, one vote for every five shares. Transfer form, common; fee, 2s. 6d. 


Eastern Extension, Australasia and China Telegraph Company, Limited.—-Directors: Sir J. 
Denison-Pender, G.B.H., K.C.M.G. (Chairman), Col. The Hon. A. G. Brodrick, T.D., A.D.C., Sir 
A. J. Leppoe Cappel, K.C.I.E., Viscount Inchcape, G.C.M.G., K.C.8.L, K.C.I.E., Hon. G. 
Peel, J. H. Wilson, C.B.E., and J. ©. Denison-Pender. Secretary: BR. T. Wolfe. Office: Electra 
House, Moorgate, H.C.2.—The company, in its present form, is the result of the amalgamation in 1873 
of the British Indian Extension, British Australian, and China Submarine Telegraph companies. The 
capital is as follows :— 


£4,000,000 Fully-paid shares of £10, the total authorised, including 100,000 shares issued to 
the shareholders at par in March, 1920, in the proportion of one new share for every 
three shares then held. Quoted in the official list; latest price, 162. Also quoted at 
Birmingham, Bristol, Dublin, Edinburgh, Glasgow, Liverpool and Manchester. 
£752,400 Four per cent. mortgage debenture stock, with interest payable February 1 and August 1. 
The debenture stock is perpetual, and is limited to one-third of the share capital for 
the time being issued and paid. Quoted in the official list; latest price, 814. Also 
quoted at Liverpool. 

The accounts are made up annually to December 31, and usually submitted in May—those for 1922 
were presented in July, 1923—dividends being paid quarterly (free of income tax). For the 
forty-two years to the end of 1914 dividends of 5 per cent. per annum were paid; and for the four 
years to the end of 1918, 6; and for each of the thirty years to 1918 there was in addition a bonus of 
2 per cent., these bonuses having been paid in the May following the close of each financial year. For 
1919, 1920, 1921 and 1922 10 per cent. was paid each year. General reserve fund, £2,429,570 ; 
maintenance ships reserve, £78,646; fire insurance and guarantee funds, £159,607 ; marine insurance 
fund, £158,917 ; depreciation of buildings and cable depdt funds, £166,146; carried forward, £382,683. 
On account of 1923 24 per cent. was paid each time in July and October, 1923. 

Voting power, one vote for every 5 shares, but no vote for less than 10 shares. Director’s qualifi- 
cation, 100 shares. Transfer form, common ;' fee, 2s. 6d. per deed ; debenture stock is transferable in 
multiples of £1. Telegraphic address, Occidental, Ave, London. Telephone number, 3240 London Wall. 


Eastern Telegraph Company, Limited.—Directors : Sir J, Denison-Pender, G.B.E., K.C.M,G. 
(Chairman), Sir C. S. Addis, K.C.M.G., Sir A. J. L. Cappel, K.C.I.E., J.C. Denison-Pender (Joint 
Managing Director), Rear-Adml. H. W. Grant, C.B. (Joint Managing Director), A. R. Hardie, 
Viscount Inchcape, G.O.M.G., K.C.8.1., K.C.L.E., F..A. Johnston, Sir R. M. Kindersley, G.B.E., and 
Rt. Hon. Vise. Pirrie, K.P. Secretary: Edward Wilshaw. Office: Electra House, Moorgate, H.C.2, 
—The capital issues are as under :— 


£5,000,000 Ordinary stock, including 1,000,000 ordinary shares of £1, issued to the ordinary stock- 
holders at par in March, 1920, in the proportion of ‘one new share for every £4 of 
ordinary stock then held, and converted into stock about the end of May, 1921. Quoted 
in the official list ; latest price, 1624, Also quoted at Birmingham, Bristol, Bradford, 
Dublin, Edinburgh, Glasgow, Halifax, Liverpool and Manchester. 

£2,000,000 'Three-and-a-half per cent. preference stock. The total is limited to one-half the amount 
of the ordinary capital. Quoted in the official list ; latest price, 66. Also quoted at 
Birmingham, Bristol, Dublin, Liverpool and Manchester, 


£2,000,000 Four per cent. mortgage debenture stock, limited to one-third of the paid-up capital, 
with interest payable May 1. and November 1. Quoted in the official list ; latest price, 
804. Also quoted at Bradford, Dublin, Halifax, Liverpool and Manchester. 


Accounts to Dec. 31, submitted July. Dividends (free of tax) paid quarterly—Hight years to 1914, 
7 per cent.; four years to 1918, 8;«four years to 1922, 10. General reserve fund, £1,650,621 ; 
maintenance ships fund, £585,¢56 ; fire insurance and guarantee funds, £175,168; land’ and buildings 
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depreciation fund, £105,495; insurance of goods in transit fund, £25,000; carried forward, £515,257. 
Interim dividend 1923 24 per cent. each time in July, Oct. and Dec., 1923, The company has joint-purse 
arrangements with the Indo-European and Direct Spanish Telegraph Companies. 

Voting power, one vote for every £50 of ordinary stock, but no vote for less than £100 of stock. 
Director’s qualification, £1,000 of stock. Transfer form, common ; fee, 2s. 6d. per deed ; debenture 
stock is transferable in amounts of £1 and multiples. Telegraphic address, Eastern, Ave., London. 
Telephone number, 3240 London Wall. 


Europe and Azores Telegraph Company, Limited.— Directors: Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Hon. A. G. Brodrick, Rear-Adml. H.‘W. Grant, C.B., and F, A. Johnston. 
Secretary: Edward Wilshaw. Office: Electra House, Moorgate, E.C.2.—The company was registered 
August 19, 1893. The authorised capital is £200,000 in shares of £10, the whole of which has 
been subscribed and paid up. The accounts are made up annually to December 31. The shares are 
held privately, and dividend results are not obtainable, but this information is official. Telephone 
number, 3240 London Wall. 


Exchange Telegraph Company, Limited. — Directors : W. King (Chairman and Managing Director), 
K. B. Anderson, KE. C. Barker, 8. Christopherson, H. L. Hotchkiss and Earl of Sandwich. Secre- 
tary: G.F. Hamilton. Office : 64, Cannon Street, E.C.4.—The company was registered March 28, 1872. 
In 1913, the capital was largely reduced, mainly by writing £9 per share off 16,200 B shares of 
£10 each, and simultaneously a call of £1 per share was made on the 8,023 A shares outstanding, 
payment for this being effected by a transfer from the reserve fund, and simultaneously arrears of 
dividend on the A shares to June 30, 1918, amounting to about £114,000, were cancelled. ‘The 
authorised capital is now £96,430, £80,230 being in A shares of £10, and £16,200 in B shares of £1, 
and the whole amount has been subscribed and paid up. In the reconstruction of 1913 the dividend 
position of the A shares was changed, and they now rank for non-cumulative dividends of 5 per cent. 
per annum, and are to take three-fourths of any profits remaining available for distribution, while 
they have priority as to capital, and the remaining profits and assets are to go to the B shares. . 
The accounts are made up annually to June 30. The last dividend paid on the B capital as it 
originally stood was in respect of 1880-1, and the most recent dividends on the A shares were—4% per 
cent. for 1908-9, and 5 per cent. each year, for the four years to 1912-13.. In 1913 the capital 
was reorganised, as stated above, and for 1913-14 and 1914-15 the A shares received 5 per cent., and a 
further dividend of 2s. 5d. per share each year, while the B shares got 2 per cent. each year. For 
1915-16 23 per cent. was paid on the A, but nothing on the B; for 1916-17 there was no dividend on 
either class; for 1917-18 and 1918-19 only 24 per cent. each time was paid on the A shares; for 
1919-20 and 1920-21 the A shares received 5 per cent., and a further 3 per cent. each time, while the B 
shares got 5 per cent. each time; for 1921-22 and 1922-23 the A shares got 10 per cent., and the B shares 
4 per cent. Reserve fund, £58,000; carried forward, £5,079. Reports are only issued to shareholders, 
but this information is official. 
Voting power, three votes per A share, and one vote per B share. Director’s qualification, £500 
in A shares and £500 in B shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Davies, London, Telephone number, 5700 City. Latest prices—A shares, 7; B, 8s. 14d. 


Galletti’s Wireless Telegraph and Telephone Company, Limited.—Dvirectors: Sir W. R. 
Brooke, K.C.I.E. (Chairman), R. C. Galletti, A. W. Berg. Secretary: J. I. Bethell. Office: 
18, Old Broad Street, E.C.2.—The company was registered July 30, 1912, to acquire certain inven- 
tions in connection with the Galletti system of wireless telegraphy and telephony with continuous 
current. The authorised capital is £155,000, £150,000 being in ordinary shares of £1, and £5,000 in 
deferred shares of 1s.. This is a private company, and the shares are privately held ; this information, 
however, is official. 


Great Northern Telegraph Company, Limited.— Representative in England and Manager in 
London; O. E. Nielsen. Ofice: 52, St. Helen’s Place, H.C.3. Head Office: Copenhagen. 
—This company was established on June 1, 1869, under Danish law, to connect England and France with 
the north of Kurope and China and Japan. Towards the close of 1910 the cables between Norway and 
Scotland, Norway and Denmark, and the Japan-Korean cable were sold to the respective governments 
for about £32,000, while the company still retains the working in the United Kingdom, on behalf of the 
General Post Office, of the cable between Norway and Scotland, and also of a new cable between Norway 
and England, laid late in 1910 by the two governments, and the company owns 8,415 miles (nautical) of 
cable—4,970 miles connecting England with Denmark, Iceland and Sweden, France with Denmark, 
Sweden with Finland and Russia, and Denmark with Russia and Latvija, while cables between Russia 
and Japan, Japan and China, and China and Hongkong total 3,445 miles. 

The issued capital is £1,500,000 in fully-paid shares of £10, on which there is no liability. 

The accounts are made up annually to December 31, and submitted at Copenhagen about June, but 
interim interest at the rate of 5 per cent. per annum is paid July 1 and January 1, and a balance 
dividend is declared at the meeting. For each of the four years to 1911 excess dividends of 15s. per 
share were paid, plus a special bonus of lls. each time; for 1912 and 1913, 15s., with a special bonus 
of 15s.; for 1914 and 1915, 15s., with a special bonus of 19s. ; for 1916, 15s., with a special bonus 
of 23s.; for 1917, 1918 and 1919, 15s., with a special bonus of 19s. ; for 1920, 15s,, with a special 
bonus of 23s, ; and for 1921 and 1922, 15s., with a special bonus of 19s. per share each year. Reserve 
and renewal fund at December 31, 1922, £3,192,575 (against this item there were investments for 
£2,314,739) ; dividend equalisation fund, £745,772 (no special investments for this) ; carried forward, 
£309,762, after setting aside £168,619 for taxes. The shares have three coupons attached for each 
year, namely, two for interim interest, and one for the balance dividend. Payments on the shares are 
ee in London, Paris or Copenhagen—in London by Hambros Bank, Limited, 41-45, Bishopsgate, 

Voting power, one vote for each share. The shares are to bearer, but they may be registered, as 
to principal, to name by simple endorsement, which must be stamped at one of the company’s 
offices in. London, Copenhagen or Paris. To transfer registered shares it is necessary to have them 
changed back again to bearer, or to another name, by yn which must likewise be stamped 
at one of the company’s offices. No fee is charged for any of these operations. Whether registered 
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or to bearer, however, the arrangements as to dividends are the same, all payments being made 
hy coupons. Telegraphic address, Nordiske, London. The company is quoted in the official list ; 
latest price, 28. 


Halifax and Bermudas Cable Company, Limited.— Directors: T. H. Skinner (Chairman), 
H. F. Russell (Secretary), R. J. Hughes, G. Clapperton. Office: 33, Old Broad Street, E.C.2. 
(Telegrams, Quiescent, London; telephone, Central 2914.) 

Registered May 22, 1889, to carry out a contract with the British government for laying a cable 
between Halifax (Nova Scotia) and the Bermudas, the government having, agreed to provide a 
subsidy of £8,100 per annum for twenty years from the opening of the cable for traffic; this took 
place on July 14, 1890, and thus the subsidy expired.in 1910. A cable connecting Bermuda with 
Jamaica, via Turk’s Island, was opened by the Direct West India Cable Co., Ltd., on Jan. 31, 1898. 

Authorised capital £50,000, shares of £5, all issued and paid up. 

The accounts are made up annually to June 30, and submitted before the end of September, 
an interim dividend (in 1923 of 3 per cent.) being paid in March, For each of the fifteen years to 
~ 1911-12 5 per cent. was paid; and for the eleven years to 1922-23, 6 (free of income tax). Renewal and 
general reserve fund, £80,000 ; carried forward, £31,297, subject to corporation profits tax. In addition 
to the cable and equipments the company holds investments, the cost price of which was £88,967 
(valued at June 30, 1923, at £89,194). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form for 
shares, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


India Rubber, Gutta Percha and Telegraph Works Company, Limited,—Directors: C. H. Gray 
(Chairman and Joint Managing Director), Maj. L. Darwin (Deputy-Chairman), W. E, Gray (Joint 
Managing Director), Nigel Hanbury, Col. A. W. Jarvis, C.M.G., C. H. Moore, H. E. P. Delajoux and 
S. A. Russell (the last two being Extraordinary Directors). Secretary: A. P. Crouch. Office: 106, 
Cannon Street, E.C.4.—The company was registered in 1864, and rearranged in 1878. In April, 1920, 
25,000 additional ordinary shares of £10 were created, while in July, 1920, the then £10 shares were 
divided into ten shares of £1 each, and the authorised capital is now £1,250,000 in shares of £1, of 
which £1,000,000 has been issued and paid up in full, £250,000 being in '5 per cent. cumulative 
preference shares, ranking also for priority as to capital, and £750,000 in ordinary shares, including 
£250,000 in ordinary shares of £10, issued at a premium of £3 per share to shareholders in the 
proportion of one new share for every two held. There are also—5 per cent. first mortgage 
debentures to bearer for £400,000, with coupons payable March 25 and September 25, and the 
principal repayable at par March 25, 1926; these debentures were issued in March, 1916, at 93 per 
cent. in replacement of 4 per cent. debentures for a similar amount which fell due on March 25, 1916. 
There are also loans, the amount of: which, however, is not stated separately in the accounts, against 
which second mortgage debentures for £250,000 have been issued as security. 


The accounts are now made up annually to August 31, and submitted about December, an interim 
dividend being usually paid in July—nothing, however, in 1923. For each of the six years to 1909-10, 
10 per cent. was paid on the ordinary; for 1910-11 only the preference dividend was paid; for 
1911-12 and 1912-13 74 per cent. was paid each year on the ordinary; for 1913-14, 5; and for 
1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 10 (free of income tax). In respect of the year to 
September 30, 1920, 24 per cent. was paid as an interim dividend; for the eleven months to 
August 31, 1921, and the yew 1921-22, only the preference dividend was paid; for 1922-23, 5 on 
ordinary (free of tax). Reserve fund, £180,000; carried forward, £10,658. The company holds 
shares in other companies, &c., to the amount of £50,628 (August 31, 1923). Preference dividend 
payable on Jan, 1 and July 1. 

Voting power, one vote for every share. Director’s qualification,’ 1,000 shares. Transfer form, 
common, separate deed required for each class of share; fee, 2s. 6d. per deed. Telegraphic address, 
Silvergray, London, Telephone number, 4730 City. The company is quoted in the official list. 
Latest prices—ordinary, jj; preference, #; first mortgage debentures, 94. Also quoted at Glasgow 
and Liverpool. 


Indo-European Telegraph Company, Limited.—Directors: Sir W. R. Brooke, K.C.LE. 
(Chairman), A. W. Berg, C. H. Tritton, O.B.E., Sir R. C. Barker, C.I.E., H. L. H. Tritton. 
Secretary: J. I. Bethell, F.C.1.8. Office: 18, Old Broad Street, E.C.2.—The company was formed 
in April, 1868, and has a joint-purse arrangement with the Eastern Telegraph Company, Limited, 
The company is interested in the share capital of Galletti’s Wireless Telegraph and Telephone 
Company, Limited, to which it has made cash advances, and it also holds a half interest in the 
Black Sea (Odessa-Constantinople) cable. The authorised capital is £450,000 in shares of £25, of 
which £425,000 has been issued and paid up, some of which are to bearer. 

The accounts are made up annually to December 31, and usually submitted in April. For each 
of the twelve years to 1915 dividends of 10 per cent. were paid, with, in addition, a special distribu- 
tion out of interest on investments of 3 per cent. per annum; and for 1916, 1917 and 1918, 7 and 
6 per cent, respectively. For 1919, 1920, 1921 and 1922 7 per cent. was again paid each time, with in 
respect of 1919 and 1920 special distributions of 3 per cent. each year (all free of income tax), 
Reserve fund, £210,806; dividend equalisation fund, £3,271; Black Sea cable maintenance fund, 
£17,187; carried forward £17,991. On account of 1923 24 per cent., free of tax, was paid in 
November. 

Registered shares may be exchanged for share warrants to bearer, and these may be exchanged 
back again into registered shares, For exchanging registered shares into share warrants no charge is 
made beyond the stamp duty of 14 per cent. ; for exchanging share warrants into registered shares a 
fee of 2s. 6d. per deed is charged for any number of shares. Voting power, one vote for every share. 
Director’s qualification, 40 shares, held at time of election, Transfer form, common ; fee, 2s. 6d, per 
deed, Telegraphic address, Indo, London. Telephone number, 1721 London Wall. The shares are 
quoted in the official list ; latest price, 324. 


International Automatic Telephone Company, Limited.—Directors: Sir, Alexander Roger 
(Chairman), D. Sinclair (Vice-Chairman), A. F, Adams (President), Theodore Gary, J. B. Russell; 
E. A, Mellinger, H. L. Gary, J. Taylor and EK, Taylor, Secretary: G. E. Roberts. Office: Norfolk 
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House, Norfolk Street, Strand, W.C.2.—The corapany was registered on February 23, 1920, and has 
acquired a majority of the shares of Automatic Telephone Manufacturing Company, Limited. 

The authorised capital is £920,000 in shares of £1, £200,000 being 7 per cent. cumulative preference, 
having a priority also as to capital, £360,000 ordinary, and £360,000: deferred, and £170,388 preference, 
£215,395 ordinary, and all the deferred have been issued fully paid. The deferred shares were 
issued for certain rights relating to inventions. The dividends received from the Manufacturing 
company’s preference shares are set aside to provide for the dividend on this company’s preference 
shares. After dividends of 6 per cent. have been paid in any year on the ordinary and deferred 
shares, in the order named, any further dividends that are declared in that year shall be at the 
same rate on both the ordinary and deferred shares. The ordinary shares have priority as to capital 
over the deferred, and are to rank pari passu with the deferred as regards any surplus assets remain- 
ing after repayment of the deferred shares. 

The accounts are made up annually to December 31, and submitted in April. No dividend has 
yet been paid on the ordinary or deferred shares, but the full preference dividend has been paid to 
date. Carried forward at December 31, 1922, £2,755, including £643 brought down. ‘The assets 
include patent rights and goodwill, £362,503, and preliminary and formation expenses, £3,177. The 
preference dividend is paid April 1 and October 1—paid to June 30, 1923. ? 

Voting power, one vote for each ordinary and deferred share. Preference, one vote at a special 
meeting. Director’s qualification, 100 shares of any class to the nominal value of £100. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Intautelco, Estrand, London. Telephone number, 
9330 Central. Latest prices—ordinary, 14s. 6d.; preference, 20s. 44d. 


International Telegraph and Telephone Corporation.—Sce Cuban Telephone Company. 


Jutland Telephone Company, Limited.—The company (Jydsk Telefon Aktieselskab) was incor- 
porated under Danish laws, and is known here by the issue of the undermentioned bonds. 
£500,000 Five-and-a-half per cent. bonds of 1922, to bearer, of £500 and £100 and their equivalents 

at the fixed exchange of Kr. 18.18 per £, for which applications were received in March, 
1922, at the price of 93 per cent. by Hambros Bank Limited, 70, Old Broad Street, 
E.C.2, £250,000 being placed firm under the terms of the prospectus. Coupons are pay- 
able March 15 and September 15 (in London in sterling by Hambros Bank Limited, and 
in Copenhagen and Aarhuus in Danish kroner), and the principal is redeemable at par 
during forty years by an accumulative sinking fund commencing March 15, 1927, to be 
applied by half-yearly drawings when the price is at or above par and by purchase should 
the price be below par, the company reserving the right to repay the whole loan or any 
part at par on and after March 15, 1932, on six months’ notice. Drawings will take 
place in Copenhagen two months before the day for repayment, and drawn bonds will be 
paid off in London (at Hambros Bank Limited) in sterling and in Copenhagen in kroner. 
Payment of both principal and interest is unconditionally guaranteed by the Danish 
Government under the law of March 138, 1922. Quoted in the official list; latest 
price, 1003. 

London-Piatino-Brazilian Telegraph Company, Limited.—Practically the whole of the share 
capital is held by the Western Telegraph Company, Limited. 

Mackay Companies,—Office: Boston, U.S.—Under this title a voluntary association was con- 
stituted on December 19, 1903, in terms of a declaration of trust. The Mackay Companies owns the - 
entire capital stock of the Commercial Cable Company ($25,000,000), including the land-line system 
throughout the United States, known as the Postal Telegraph Company; also shares in the capital 
stock of other cable, telephone and telegraph companies in the United States, Canada and Europe. 
The authorised capital is $50,000,000 in 4 per cent. cumulative preferred shares of $100, having also 
priority as to capital, and $50,000,000 in common shares of $100, and all the preferred and 
$41,380,400 common have been issued as fully paid. The preferred shares may be called in for 
repayment by the Mackay Companies at any time at 106. The Mackay Companies has no 
bonded or other indebtedness. 

The accounts are made up annually to December 31. Quarterly dividends are paid at the 
rate of 4 per cent. per annum on the preferred shares on the first days of January, April, 
July and October, and the first semi-annual dividend on the common shares of 2 per cent. 
per annum was paid January 1, 1905, while similar distributions were made on July 1, 1905, 
and January, 1906; from July 1, 1906, to October 1, 1909, regular quarterly distributions were 
made at the rate of 4 per cent. per annum ; from January 1, 1910, to January 1, 1917, the dividend 
was 5 per cent. per annum; from April 1, 1917, to October, 1922, the dividend was 6 per cent. 
per annum; and from January 1, 1923, the rate has been increased to 7 per cent. per annum, 
while on January 1, 1923, an extra cash dividend of 10 per cent. was paid. At December 31, 
1922, there was a surplus of assets over liabilities of $2,113,428. The policy of the Mackay Com- 
panies is to obtain from the subordinate companies only enough money to meet dividends on its 
shares, all surplus revenue being left in their treasuries for extensions, development of business 
and reserves. All payments are made in New York, but English and Continental shareholders 
have the option of receiving payment of. dividends through the National Provincial and Union Bank 
of England, Limited, 2, Princes Street, E.C.2, at the rate of 4s. 14d. per dollar. The properties are 
managed by the following trustees, viz.—C. H. Mackay (President), Edward C. Platt (Vice-President), 
George Clapperton, M. W. Blackmar, C. H. Sabin, Lewis L. Clarke, W. J. Deegan (Vice-President 
and Secretary), Frank L. Polk, Morton S. Paton, Sir Thomas Skinner, Bart. (London), Charles 
R. Hosmer (Montreal) and Sir Edmund B. Osler (Toronto). The shares are quoted in the official list. 
Latest prices—preferred, 714; common, 120-130. 


Marconi International Marine Communication Company, Limited.— Directors: Senatore G. 
Marconi, G.C.V.O., LU.D., D.Sc. (Chairman), G. C. Isaacs (Deputy-Chairman and Managing 
Director), Lt.-Col. A. F. H. S. Simpson, C.M.G., R.E. (Retd.) (Deputy Manag ing Director), H. W. Allen, 
F.C.1.S., W. W. Bradfield, C.B.E., M. A. Bramston, Rt. Hon: Lord Herschell, G.C.V.O., A. 
Marconi, Capt. H. R, Sankey, O.B., O.B.E., R.E. (Retd.), S. F. St. J. Steadman and Sir C. J. 
Stewart, K.B.E. Secretary: A. Ogle, M.C., A.C.I.S.. Office: Marconi House, Strand, W.C.2, 
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The company was registered April 25, 1900, for the purpose of working throughout the. world, 
excepting United States of America, Hawaii, Chili and Colonies and dependencies of those States, 
an exclusive licence for all maritime purposes granted by Marconi’s Wireless Telegraph Company, 
Limited. ‘“‘In Great Britain and Italy the licence is limited to maritime, mercantile and yacht- 
ing purposes, and does not extend elsewhere to vessels forming’ part of the navy of Great 
Britain or of Italy.” Late in 1909 an agreement was entered into between this company, 
Marconi’s Wireless Telegraph Company, Limited, and the Postmaster-General. The agreement 
provided, in consideration of the payment of £15,000 to the companies, for the transfer to the 
Post Office of the coast stations in the United Kingdom owned by the International Company, and 
for the surrender of the rights which the International Company enjoyed under its agreement 
of August, 1904, with the Post Office for licences and facilities in respect of these coast stations. 
The Post Office also secured the right of using, free of further payment, the existing Marconi patents 
and any future patents or improvements, for a term of 14 years under certain specified conditions. 
Marconi’s Wireless Telegraph Company, Limited, was interested in this matter principally as a share- 
holder. An agreement has been entered into with the vendor company for the supply of all the 
apparatus required. 

The capital consists of the shares and debentures below ; in July, 1917, 250,000 and in May, 1919, 
900,000 additional shares were created, increasing the share capital to its present authorised amount. 


£1,192,726 Shares of £1, fully paid (part of £1,500,000 authorised), including 43,916 shares issued in 
November, 1916, and 250,000 issued in September, 1917, at a premium of 15s. per 
share via time, and 592,726 in May, 1919, at par. Quoted in the official list; latest 
price, 1g. F 
£58,020 Five-and-a-half per cent. first mortgage debentures of £20 each to bearer, outstanding 
balance of £125,000 issued and part of £250,000 authorised, with interest payable 
January 1 and July 1, and the principal repayable at par on July 1, 1941, or on any 
earlier date, on three months’ notice, at par. Latest price, 873. | 


The accounts are made up annually to December 31, and submitted in June or July. For 1910 a 
dividend of 5 per cent. was paid; for 1911, 7; for 1912, 1913 and 1914, 10 each time ; for 1915, 124; 
for 1916, 1917 and 1918, 15 (on a capital of £600,000) ; for 1919 and 1920, 15 on the capita] as it now 
stands ; for 1921, 10; and for 1922, 124. General reserve account, £208,014; reserve for obsolescence 
of plant, £45,915 ; carried forward, £41,580, subject to. excess profits duty for the five years to 1920, 
less amounts paid on account. On account of 1923 5 per cent. was paid in January, 1924. - 

Voting power, one vote per share. Director’s qualification, £100. Transfer Arrangements— 
Common form. ‘Fee for registration of transter, probate, death in joint holdings, power of attorney, 
or distringas, 2s. 6d.; marriage, 1s. Husband’s witness of wife’s signature, or vice versa, not 
accepted. Share warrants to bearer can be obtained for 1, 5, and 20 shares ; fees (per warrant), 6d., 
1s., and 2s. 6d. respectively. Bearer shares can be registered; fee, 2s. 6d. per application. Tele- 
graphic address, Thulium, Hstrand, London. Telephone number, 8710 (Private exchange) City. 


Marconi Wireless Telegraph Company of Canada, Limited.— Directors: C. G. Greenshields, 
K.C. (President), Senatore G. Marconi, G.C.V.O. (London, Eng.), R. Bickerdike and A. E. Dyment 
( Vice-Presidents), G. M. Bosworth, G. C. Isaacs (London, Eng.), H. W. Allen and A. H. Morse 
(Managing Director). General Manager: A. L. MacCallum. Acting Secretary and Treasurer : 
J. P. Fleming. Office: 11, St. Sacrament Street, Montreal.—The company was registered August 
13, 1903, under the laws of the Dominion of Canada, and owns the whole of the Marconi patents 
for wireless telegraphy for Canada and Newfoundland. 

The capital was originally $5,000,000 in shares of $5, but in September, 1919, $23 per share was written 
off, reducing the nominal value of the shares to $24, and at the same time 500,000 additional shares 
of $24 were created. In November, 1920, 1,500,000 additional shares were created, and the authorised 
capital is now $7,500,000 in shares of $23, of which $5,525,000, has been subscribed and paid up, 
including 800,000 shares issued late in 1920 as fully paid to the Canadian Genera] Electric Company, 
Limited, in exchange for the exclusive wireless rights to all Canadian and Newfoundland patents 
owned or controlled by the company, which has also undertaken to subscribe for a further 200,000 shares 
at par, as additional working capital is required. There are also mortgages for $49,000. 


The accounts are now made up annually to December 31, and submitted about August. No 
dividend has yet been paid. In 1915-16 there was a profit on working of $110,226, and, after meeting 
interest on pre-existing advances, &c., a credit balance of $80,515 was carried forward, including 
$5,727 brought down; in the eleven months to December 31, 1916, there was a profit on working 
of $104,929, and after mecting interest on advances, &c., the credit balance of $80,815 brought 
down was increased to $141,106, which in 1917 was further increased to $198,414; in 1918 to 
$293,787 ; in 1919 to $395,918 ; in 1920 to $410,375; in 1921, after deducting $165,615 for depreciation, 
&c., reduced to $257,012 ; in 1922, after deducting depreciation $271,779, reduced to $7,485. Reserves 
for depreciation, etc., $333,588. Director’s qualification, 10 shares. The shares are transferable by 
endorsement on the back of the certificate. Latest price, 5s. 103d. 


Marconi’s Wireless Telegraph Company, Limited.— Directors: Senatore G. Marconi, G.C.V.O., 
LL.D., D.Sc. (Chairman), G. ©. Isaacs (Deputy-Chairman and Managing Director), Lt.-Col. 
A. F. H. S. Simpson, C.M.G., R.E. (Retd.) (Deputy Managing Director), H. W. Allen, F.C.LS., 
M. A. Bramston, Rt. Hon. Lord Herschell, G.C.V.O., A. Marconi, Capt. H. R. Sankey, C.B., C.B.E., 
R.E. (Retd.), 8. F. St. J. Steadman, Sir O. J. Stewart, K.B.E. and Rt. Hon, F. G. Kellaway, 
P.C. Secretary: A. Ogle, M.C., A.C.L.S.. Office: Marconi House, Strand, W.C.2.—The company 
was registered July 20, 1897, as the Wireless Telegraph and Signal Company, Limited, to acquire 
patent rights from Mr. G. Marconi, and in 1900 the name was changed as above. In 1900 the 
company’s maritime rights were sold to the Marconi International Marine Communication Company, 
Limited, payment being made in shares, and the company holds a considerable interest in 
subsidiary companies formed in Canada, Argentina, Australia, Switzerland and other countries. 
In October, 1907, a transatlantic service was opened for public use. In July, 1918, the company 
entered into an agreement with His Majesty’s Postmaster-General for the construction of long distance 
wireless stations for the Imperial wireless scheme. Theagreement was not carried out, and negotiations 
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with the Post Office for compensation-in respect of its repudiation of the contract having failed 
to bring about a settlement, the company took legal proceedings to enforce its claim, and in July, 
1919, judgment was given in favour of the company for compensation, which was fixed at £590,000. 
The company has entered into an agreement with the General Electric Company of New York 
and the Radio Corporation of America, under which Marconi’s Wireless Telegraph Company, Limited, 
secured the sole rights for the whole of the British Empire and a licence for other parts of the 
world other than the United States and Canada of all radio patents and inventions of the 
General Electric Company and the Radio Corporation, past, present and future, until the end of 1945, 

In connection with the acquisition of the majority of the shares of the Compagnie Universelle de 
Télégraphie et Téléphonie sans Fil of Franee, which company owned the world-wide rights (other than 
those of Germany) of Professor Goldschmidt’s inventions, 500,000 new ordinary shares were created 
in October, 1913. In November, 1919, 1,500,000 and in November, 1922, 1,000,000 additional 
ordinary shares were created. 

The authorised capital is now £4,000,000 in shares of £1, £250,000 being in preference and £3,750, 000 
in ordinary, and all the preference and £2,750,065 of the ordinary have been issued and paid up, 
including 1,393,258 ordinary shares subscribed for by the shareholders in December, 1919, at a 
premium of £2 per share (these latter shares ranking for dividend as from January 1, 1920). The 
preference shares have a priority as to capital, rank first for cumulative dividends of 7 per cent., 
and: participate pari passu with the ordinary in surplus divisible protits after the latter have 
received non-cumulative dividends of 10 per cent. The directors are entitled to £250 extra remuner- 
ation in respect of each 1 per cent. paid by way of dividend and/or bonus in excess of 7 per cent. 
on the ordinary shares. — 

There is also 64 per cent. convertible 10-year first debenture stock for £1,500,000, part of £3,000,000 
authorised, offered by the purchasers (Helbert Wagg and Co., Limited) in November, 1922, at 99 per 
cent. Interest is payable April 1 and October 1, and the stock is secured by trust deed, dated 
November i7, 1922 (to the Law Debenture Corporation, Limited), as a first floating charge on all the 
assets and redeemable at par on October 1, 1932, or (the entire amount outstanding) on three monthy’ 
notice from the company, on any earlier interest-payment date after October 1, 1923, at prices com- 
mencing at 109 per cent, in 1924 and decreasing to the extent of 1 per cent. each year thereafter ; the 
company will also set aside in 1924, and each year thereafter, a sum of £75,000 (to be proportionately 
increased if stock beyond £1,500,000 is issued), such sum to be applied in redeeming stock by purchase 
under the prices indicated above or by drawings (for repayment on Aprii 1) at those prices, Stock- 
holders have the right, on giving not less than seven days notice, t» convert their holdings into 
ordinary shares on any January 1, April 1, July 1, or Oetober 1, between April 1, 1923, and April 1, 
1929, inclusive, at the rate of one fully-paid ordinary share for every £3 of stock held; should the 
company on or before April 1, 1929, give notice to redeem on any interest-payment date the whole of 
the stock outstanding stockholders will be entitled to convert into ordinary shares on such interest- 
payment date on giving not less than 21 days’ notice before the date fixed for redemption. The trust 
deed provides that no part of the unissued stock is to be issued before April 1, 1925, and that, when 
issued, the conversion rights (if any) shall not be more advantageous than those attached to the 
original, £1,500,000 stock, and that no ordinary or preference shares ‘shail be issued before April 1, 
1929, without the consent of extraordinary resolution of stockholders ‘except (a) in the case of 
ordinary shares as conversion for debenture stock, or (b) in case of ordinary or preference shares for 
cash to provide additional working capital or as purchase consideration for the acquisition of further 
assets which in the opinion of the trustees are of at least an equivalent value. 


The accounts are made up annually to December 31, and those for 1922 were presented in 
Dec., 1923. For 1911, 1912 and 1913 the preference shares received 17 per cent. and the 
ordinary 20 per cent. each year, but the final dividend of 10 per cent. on both classes in respect 
of 1915 was not paid until November, 1914, owing to the outbreak of the European war, and the 
then impossibility of obtaining repayment of money lent by the company on short loan against 
securities prior to the moratorium ; for 1914 and 19157 per cent. was paid on the preference shares, 
and tke ordinary shares received 10 per cent. each time ; for 1916, 12 and 15 respectively ; for 1917, 
17 and 20; for 1918 and 1919, 22 and 25, with a bonus in addition in respect of 1919 of 25 per cent. 
(without deduction of income tax) on both classes of shares; for three years to 1922, 12 and 15 
(including for 1922 5 interim on ordinary in Feb., 1923), General reserve fund, £3,986,355; carried 
forward, £525,272. The company’s claims on the Government arising out of the war have not yet been 
settled. 

Voting power, one vote for each share of either class, but no member is to be entitled to vote in 
respect of any shares held in excess of two-fifths of the issued capital. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Share warrants to bearer can be obtained 
in exchange for registered preference and ordinary shares on payment of a fee of 2s. 6d. for 20 shares, 
ls. for 5 shares, and 6d. for 1 share, in addition to stamp duty, and share warrants to bearer can be 
reconverted into registered shares on. payment of a fee of 2s. 6d., irrespective of the number of shares. 
Telegraphic address, Expanse, Estrand, London. Telephone number, 8710 (private exchange) City. 
The debentures and ordinary shares are quoted in the official list. Latest prices—debenture stock, 105 ; 
ordinary, 24; preference, 12. The ordinary shares are also quoted at Birmingham, Bristol and 
Liverpool, and the preference shares at Bradford, Dublin, Glasgow, Halifax and Manchester. 


Montevideo Telephone Company, Limited.— Directors : Vise. St. Davids (Chairman), A. Anns (Man- 
aging Director) and J. G. Le Marchant. Secretary: R. H. Rivers, A.C.L8. Ojfice : 325, Dashwood House, 
K.C,2.—The company was registered July 31, 1888, to take over the business of a local company in 
Montevideo, established in October, 1885, and in 1889 acquired the businesses of a competing company. 
In 1898, however, in view of the arrears of dividend on the preference shares, a reconstruction of the 
capital took place, while in 1919 the 5 per cent. preference shares were converted into ordinary. In 
April, 1919, 60,000 additional ordinary shares were created and at the same time £57,963 of the un- 
divided profits was capitalised and distributed to the shareholders by way of bonus in the proportion 
pes gh prey ae oe nat ae Selah preference shares held, and one new ordinary share 

ery two ordinary shares held. e authoris i i J ic 
£217,135 has boen en iy ahead end Gaiden t ed capital is now £220,000 * shares of £1, of which 
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An ad-referendum agreement with the Postmaster General was made in June, 1922, for the sale of 
the Company’s undertaking in Uruguay. This was confirmed by the shareholders in November ‘last, 
but owing to the changed financial conditions caused by the passing of a new law in October, 1922, 
compelling the Company to inerease wages &c., the Postmaster General has up to the present refused 
to compiete the definitive contract. 

The accounts are made up annually to July 31, and submitted in November, an interim dividend 
(in 1923 of 2 per cent.) being paid in May. For each of the thirteen years to 1918-19 the ordinary 
received 6 per cent., while in May, 1919, a bonus of 25 per cent. on the then preference and 50 per 
cent. on the ordinary shares was paid in shares out of the undivided profits; for three years to 
1921-22, 8; for 1922-23, 5. Reserve fund, £80,000; reserve for plant renewal, £96,344; carried 
forward, £10,108) \ Dividends 1917 and since free of tax. 


Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. per deed, Telegraphic address, Monticle, Ave, London. Telephorie number, 7837 London 
Wall. The shares are quoted in the official list ; latest price, #. 


Montreal Telegraph Company. — Directors: W. McMaster (President), W. R. Miller (Vice- 
President), F. W. Molson, James B, Paterson and H. H. Rawlings. Secretary: D. Ross-Ross. 
Office : 6, St. Sacrament Street, Montreal, Canada.—The company was incorporated by special act of 
the Province of Canada Legislature in 1847. The authorised capital is $2,000,000 in shares of $40, all 
of which has been subscribed and called up. Under an agreement entered into in 1851 the property was 
to be worked and maintained by the Great North Western Telegraph Company of Canada for a period 
of 97 years, to July 1, 1978, that company guaranteeing a dividend of 8 per cent. per annum on the 
capital of the Montreal Telegraph Company ; the Great North Western Company is now controlled 
by the Canadian Governmen:, which operates the system as from January 1, 1921, together with others 
controlled by it, under the title of ‘‘ Canadian National Telegraphs.” The payment of the dividends 
and the operation and maintenance of the lines of the Montreal Telegraph Company are guaranteed 
by the Western Union Telegraph Company. The accounts are made up annually to December 31, 
and submitted in January. Regular quarterly dividends of 8 per cent. per annum are being paid on 
January 15, April 15, July 15 and October 15, with in respect of each of the nineteen years to 1920 a 
bonus of 4 per cent. in addition. The bonus is paid out of the income derived from the contingent 
fund, which at December 31, 1923, amounted to $186,070, . The shares are transferable in the books 
ot the SOE ERY only, but no fee is charged. Dividend warrants are cashed in London by the Bank of 

ontreal, 


New York Telephone Compatiy.— Directors: H. F. Thurber (President), J. A. Stewart (First 
Vice-President and General Manager), C. I. Avery, W. 8. Gifford, J. W. Griggs, Ford Huntington, 
J. 8. MeCulloh, J. H. Manning, HE. P. Maynard, J. F, Maynayd, T. T. Ramsdell, J. A. Stewart, H. B. 
Thayer and £.8. Wilson. Secretary: W. Hoppins. Treasurer: W. Brown. Office: 15, Dey Street, New 
York.—The company was incorporated in May, 1880, as the Metropolitan ‘Telephone and Telegraph 
Company, and in 1896 the name was changed to the New York Telephone Company. The company is 
the result of the consolidation of all the Bell Telephone Companies operating in the state of New 
York, and controls the Bell Telephone Company of Pennsylvania, the Chesapeake and Potomac Tele- 
phone Company, the Chesapeake and Potomac Telephone Company of Baltimore City, the Chesa- 
peake and Potomac Telephone Company of Virginia, and the Empire City Subway Company. The 
New York Telephone Company in its turn is controlled by the American Telephone and Telegraph 
Company (which see for particulars of Bell Telephone System) through the ownership of the whole 
of its common capital stock. 


The authorised capital stock is now $325,000,000 (increased from $125,000,000. by $25,000,000 in 
1914, by $50,000,000 each time in 1917 and May, 1921, and by $75,000,000 in June, 1922), of which 
$204, 692,000 common and $16,501,400 preferred have been issued and outstanding, and the total 
bonded debt as of December 31, 1922, was $138, 870,840. 


$24,692,000 Common stock in shares of $100 (part of $250,000,000 authorised), all held by the con- 
trolling company. ; 

$16,501,400 Preferred stock in shares of $100 (part of $75,000,000 authorised), ranking for cumulative 

dividends of 64 per cent. and callable at 110 on any dividend date on sixty days’ notice. 


$64,893,746 First and generalimortgage 44 per cent. gold sinking fund bonds, outstanding amount 
$75,000,000 authorised and issued. 

In October, 1909, Baring Brothers and Co., Limited, 8, Bishopsgate, E.C.2, 
issued, at the price of 954 per cent., £2,000,000 of these bonds, while further amounts 
of £500,000 and $12,500,000 respectively were simultaneously issued in Amsterdam 
and the United States; in March, 1910, Baring Brothers and Co., Limited, issued, 
at the price of 97% per cent., a further £2,500,000, and £500,000 and $10,000,000 
respectively were at the same time issued in Amsterdam, and the United States ; 
in May, 1912, Baring Brothers and Co., Limited, issued, at 98% per cent. a further 
£1,750,000, and £250,000 and $10,000,000 respectively were at the same time issued 
in Amsterdam and the United States ; and in September, 1912, a further $5,000,000 
was issued in the United States, making up the total authorised issue of $75,000,000, 
of which the present outstanding amount consists of $4,696,740 in sterling bonds 
and $60,197,000 in American bonds. The bonds. are to bearer, of £200 and £100, 
or $1,000. and $500 each, registerable as to principal, or fully registered of $1,000 
and $5,000 and multiples ; have coupons payable May 1 and November 1, and the 
principal is repayable November 1, 1939. A sinking fund of 1 per cent. of the total 
of the bonds issued is to be applied to purchases (annually) if the bonds are at 
or under par, while any unexpended balance of the fund is to form part of the 
1 per cent, for the succeeding year. Further, the company reserves the right 
to redeem the whole issue (but not a part) at 110 and accrued interest on any 
semi-annual coupon date, on three months’ notice. The bonds are subject only to 
$706,900 of outstanding mortgage indebtedness (trustee, Farmers’ Loan and Trust 
Company, New York). All payments on the sterling bonds are made in London, 
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free of United States taxes, by Baring Brothers and Co., Limited, .or in New 
York at the fixed exchange of $4.85, and on the dollar bonds free of 2 per cent. 
federal income tax in Boston and New York. The sterling bonds can be registered, 
as to principal only, or as to both principal and interest, at the office of Baring 
Brothers and Co., Limited, as above, and bonds registered as to principal only can 
be re-exchanged to bearer, the fee being 1s. per bond for registration or discharge. 
Sterling bonds once registered as to both principal and interest are not reconvertible 
into bearer bonds. Sterling bonds are exchangeable for dollar bonds on payment 
of $30 per £200 bond, and in proportion for the £100 bonds, with adjustment of 
interest at the current rate of exchange. The sterling bonds are quoted in the 
official list; latest price, 107. Also quoted at Halifax and Liverpool. : 

$49,760,000 Refunding mortgage twenty year 6 per cent. gold bonds. series A, of $100, &c., to 
hearer, registerable as to principal or exchangeable for fully registered bonds, which 
are reconvertible, issued in New York in November, 1921, at 97 per cent., with 
interest payable April 1 and October 1, at the office or agency of the company in 
New York, and the principal repayable October 1, 1941, or earlier at the option of the 
company, in whole but not in part, on October 1, 19381, or on"’any interest date 
thereafter, on.60 days’ notice, at 105 per cent. and accrued interest, while provision 
is made for a sinking fund of $1.000,000 per annum commencing in 1922, to be 
applied to purchase of the bonds at not exceeding 1024 per cent. and interest. Latest 
price in New York, 104. 

The refunding mortgage (trustee, Bankers’ Trust Company, New York) covers all 
the company’s real estate and plant in New York State and all securities of other 
corporations owned or thereafter acquired except those of companies operating tele- 
phone property in New Jersey or Connecticut, subject to the first and general mort- 
gage bonds above and the bonds underlying that mortgage. The debentures below 
are secured rateably with the refunding bonds. 

$23,510,200 Thirty-year sinking fund 6 per cent. gold debenture bonds of $100, &c., to bearer, 
registerable as to principal, or fully registered, interchangeable, outstanding balance 
of $25,000,000 issued in January, 1919, with interest payable February 1 and August 
1, and the principal repayable February 1, 1949, or redeemable as a whole or in part on 
any interest date after 60 days’ notice at 110 per cent. and interest, provision being 
also made for a sinking fund of $375,000 per annum to be applied in acquiring bonds 
at not exceeding 110 per cent. and interest. Theibonds are secured by the refunding 
mortgage described above pari passu with all bonds issued under that mortgage. 
Trustee, Guaranty Trust Company of New York. All payments are made at the 
oftice of the Treasurer in New York. Latest price in New York, 1053. 


The accounts are made up annually to December 31, and submitted in March. Regular quarterly 
dividends have been paid since 1909 at the rate of 8 per cent. per annum. Surplus at December 31, 
1922, $29,653,128; reserve for contingencies, $2,272,453; reserve for depreciation, $94,697,916. 
Unamortised debt discount and expense, $4,188,986. 

Northern Electric Company, Limited.—Directors: P. F. Sise (President), J. D. Hathaway 
(Vice-President), L. B. McFarlane, H. A. Halligan, F. W. Molson, T. Ahearn, H. F. Albright, 
G. E. Pingree, A. J. Brown, K.C.,and R. H. McMaster, Secretary and Treasurer: C. Say. Office: 
121, Shearer Street, Montreal. 

The company was incorporated in January, 1914, under the laws of the Dominion of Canada, to 
consolidate the Northern Electric and Manufacturing Company, Limited, and the Imperial Wire and 
Cable Company, Limited, manufacturers of telephonic apparatus, electrical wires and cables, the 
Northern Company having been in operation since 1895, and the Imperial Company since 1899. 

The capitalisation consists of :— 
$6,000,000 Capital stock, part of $10,000,000 authorised. 
$2,510,600 First mortgage 5 per cent. bonds of $100 500 and $1,000 each, outstanding balance of 

$3,500,000 offered for sale in June, 1914, by Messrs. Higginson and Co., 80, Lombard 
Street, E.C.3, at the price of 95 per cent. The bonds form part of a total authorised of 
$10,000,000, and the balance of $6,500,000, or any part of it, can be issued only in the 
event of the value of the company’s net assets being increased to an amount at least equal 
to the par value of such additional bonds, while the total outstanding bonds must not 
exceed the amount of the company’s ‘‘ net cash and quick assets,” as defined in the mort- 
gage, or the total amount of the fully-paid capital stock, and the net earnings of the 
company for the previous fiscal year must have been at least double the interest 
charges on bonds theretofore issued and then sought to be issued. So long as any of 
the bonds are outstanding no dividend is to be paid on the shares if the effect of 
such payment would be to reduce the amount of “net cash and quick assets” below 
the amount of the outstanding bonds. Interest is payable on June 1 and December 1, 
and the principal is to be repaid June 1, 1939, but a cumulative sinking fund of 2 per 
cent. per annum is provided, commenced in June, 1915, and applied to the purchase of 
bonds at not exceeding 105 per cent. and accrued interest, or to the drawing of bonds 
at that price, if not so purchasable, and the company has reserved power to call the 
bonds (as a whole but not in part) for repayment (now) on any interest date, at 105 
per cent. and accrued interest. The bonds are secured by a first mortgage on all 
the company’s plants and real estate now owned or hereafter acquired with minor 
exceptions (trustee, Montreal Trust Company, of Montreal). All payments on the 
bonds are made in Montreal, New York and London (in London by Messrs. Higginson 
and Co., at the fixed exchange of $4.862 per £). The bonds are to bearer, but may be 
registered as to principal only at the office of the Montreal Trust Company, Montreal, 
the fee for registration or transfers to bearer, being 50 cents per bond. 

$205,025 Bank advances as at December 31, 1922. 

The accounts are made up annually to December 31, and submitted in Montreal in March. For 
1916 and 1917 the dividend was 7 per cent. each year; for 1918 there was no dividend; for 1919, 34 
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per cent. was paid; for 1920, 7; for 1921, 12; and for 1922 there was no dividend. Reserve for 
depreciation, $3,665,715; carried forward, $1,013,212, including $883,315 brought down. The assets 
include balance of patents, trademarks, etc,, $959,583, 


Oriental Telephone ‘and Electric Company, Limited. — Directors: Sir G. 8. Gibb, LL.B. 
(Chairman), G. P. Ness (Vice-Chairman), C. P. Ackers, H. J..Grewing and Hon. EK. Hubbard. 
Secretary: J. Macleod. Office: Alderman’s House, Alderman’s Walk, Bishopsgate, E.C,2. 
Registered Feb. 4, 1881, as Oriental Telephone Co., Ltd., in 1892 name changed as above. In 
1894 company was reconstructed to carry through arrangement with holders of vendors’ shares, and 
the present company was registered March 12, 1894. The company as well as its subsidiaries in India 
has obtained from the Government of India a renewal of its telephone licences for a period of sixty 
years from April 1, 1903, subject to certain conditions of optional purchase by the Government after 
a lapse of, originally, 20 years, but in 1922 security of tenure was granted until March, 1943; in 
accordance with supplementary agreements entered into with the Government of India, the telephone 
exchanges of the company in Madras, Rangoon and Maulmain, have now been transferred to local 
Indian companies. The company also has a licence for 31 years, dating from 1903, from the Govern- 
ment of the Straits Settlements for Singapore, which has now been extended to Dec. 31, 1964, subject 
to Government option to purchase in 1944 or 1954; and a licence for thirty years from July 1, 1911, 
for the Island of Mauritius. The company holds the controlling interest in the China and Japan 
Telephone and Electric Company, Limited (38,077 £1 shares), and is interested in the Bombay 
Telephone Co., Ltd., and the Bengal Telephone Corpn., Ltd., and the local companies now formed in 
Madras and Rangoon. 
The authorised share capital (ordinary and preference) is now £900,000, of which £568,800 is issued 
and paid up, and the authorised borrowing powers of £200,000 have been fully exercised, and £161,570 
is outstanding. In July, 1918, 100,000 ordinary and in July, 1923, 200,000 preference and 300,000 
ordinary shares were created, increasing the share capital to the present amount, while in July, 1923, 
the preference dividend was raised from 6 per cent, to 7 per cent. 
£428,791 Ordinary shares of £1, fully paid (part of £600,000 authorised), including 107,587 shares 
issued credited fully paid in July, 1918, to existing ordinary shareholders by way of bonus 
out of reserve funds in the proportion of three bonus shares for every five shares held, 
and 139,391 shares at par in July, 1928, being one new share for every two held. Latest 
price in official list, 14. ‘ 

£188,641 Seven percent. cumulative preference shares of £1, fully paid, part of £300,000 authorised, 
with priority for capital including 138,641 shares issued in July, 1923, at par, being one 
new one for every two then held. Dividends May 1 and Nov.1. Latest price in official 
list, Lee 

£158,570 Four per cent. redeemable debenture stock (outstanding balance of £200,000 authorised 
and issued); £100,000 was issued in June, 1905, at 92 per cent., £50,000 in June, 1907, 
at 88 per cent., and £50,000 in July, 1909, at 86 per cent. The stock is secured by a 
floating charge on the undertaking and assets, has interest!payable January 1 and July 1, 
and the principal is repayable at par July 1, 1955, but the company may redeem the 
whole or any part of the stock at par on six months’ notice, at any time after July 1, 
1920, and may purchase stock in the market at any time (trustees, G. F. Braithwaite 
and H. J. Grewing). Quoted in the official list; latest price 774. 


The accounts are made up annually to December 31, and submitted in May or June. Ordinary 
dividends are paid free of income tax. For the five years to 1911, 8 per cent. per annum was paid ; and for 
the seventyears to 1918, 10, together with—in June, 1915, a special cash bonus of 134 per cent. out of sums 
recovered in respect of debts outstanding for a considerable period ; in June, 1918, a cash bonus of 5 
per cent. and a share bonus of 60 per cent.; and in December, 1918, a cash distribution of 130 per 
cent. out of surplus capital assets in consequence of the liquidation of the Telephone Company of Egypt, 
Limited. For 1919, 1920, 1921 and 1922 12 per cent., including a bonus of 2 per cent., was paid each 
year, together with, in January, 1920, a cash bonus of 124 per cent. out of surplus assets (from the 
liquidation of the Egypt company). General reserve and depreciation account, £117,431 ; capital reserve 
account, £189,102; carried forward, £9,274. On-account of 1923 4 per cent. was paid in November. 
The preference dividend is paid on May 1 and November 1. . 

Voting power, one vote for every share; the preference shares vote only under special 
circumstances. Director’s qualification, 1,000 shares of either class, held for three’ months. 
Transfer form, common ; fee, 2s. 6d. per deed—all classes of securities can be transferred on one deed, 
but separate fee charged for each class. Fee for probate, 2s. 6d. ; debenture stock is transferable in 
multiples of £1. Preference share warrants to bearer may be had for 5 and 10 shares (fee, 2s. 6d. per 
warrant), and re-registration can be effected (fee, 2s. 6d. for the first warrant and 1s. for each 
succeeding warrant). Telegraphic address, Oakenpin, Ave, London. Telephone number, 2188 London 
Wail. 


Pacific and European Telegraph Company, Limited.—Directors: Sir A. J. L. Cappel, K.C.I.E. 
(Chairman), B. J. W. Barry, O.B.E., Col. the Hon. A. G. Brodrick, T.D., A.D.C., and Sir J. Denison- 
Pender, G.B.E., K.C.M.G. Secretary: E. S. Hodson. Office: Electra House, Moorgate, E.C.2.--The 
company was registered June 24, 1892. The authorised capital is £100,000 in shares of £10, all of which 
has been subscribed, and £40,000, or £4 per share, called up, the entire capital being held by the 
Western Telegraph Company, Limited. In November, 1892, an issue of £100,000 4 per cent. mortgage 
debentures of £100 each was made at 102 per cent. The debentures are registered, with interest 
payable by coupon June 30 and December 31, and the principal repayable December 31, 1942, the 
company retaining the right of paying them off at an earlier date at 110 per cent. on not less than 
six months’ notice, expiring on a coupon date; amount outstanding, £66,500. The proceeds of the 
debentures were to be applied to the construction of a line of telegraph wires (to be owned in 
perpetuity) between Buenos Ayres and Valparaiso, with a branch between Valparaiso and Santiago, 
under concessions (without any financial aid) granted by the Argentine and Chilian governments, and 
the debentures are a first charge on the concessions, and are guaranteed both as to principal and 
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nterest by the Western Telegraph Company, Limited. The lines were opened for traffie in March, 
1894. 

The accounts are made up annually to June 80, and submitted in November. Reports are not 
issued to the public, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Amulet, Ave, London. The debentures are quoted in the official list ; latest price, 793. 


Para Telephone Company, Limited.— Directors: Sir Francis M. Voules, C.B.E. (Chairman), Dr. 
J. P. de Carvalhoand T. M. C. Steuart. Secretary: A. R. Bennett. Office: 65, Bishopsgate, E.C.2.— 
The Para Public Works Company, Limited, was registered November 5, 1907, and owned a concession 
granted by the municipality of Para (Brazil) for the service of public cleaning in Belem ; in 1911 the com- 
pany consented to the cancellation of this concession (as from January 1, 1912) on the basis of receiving 
municipal bonds for the amounts owing to the company by the city for cleaning, and an agreed amount 
for compensation. Under this agreement the company received £275,200 of bonds, which have 
since been realised, and the proceeds (except about £12,000) applied in redeeming previously existing 
7 per cent. debentures and telephone debenture stock, extinguishing certain capital liabilities, &c, 
The company has also the exclusive right to construct, equip and work the public service of telephones 
in Belem. The telephone system was put into operation in June, 1912, and in 1919 the name was 
altered as above. 

In November, 1919, 40,000 additional ordinary shares were created, and the authorised capital is 
now £102,000 in shares of £1, £100,000 being ordinary and £2,000 deferred, of which £70,000 
ordinary and all the deferred have been subscribed and paid up. After paying dividends of 100 per 
cent. on the ordinary in any year (increased from 10 as from 1912), the deferred rank for surplus profits 
not exceeding £2,000 in any year, and in the event of a winding up both classes rank equally. 

The accounts are made up annually to December 31, and submitted in March or April, For each of 
the four years to 1911 10 per cent. wes paid on the ordinary shares, and the deferred shares also 
received £2,000 each year; for 1912, 1913 and 1914 there was no distribution on either class of 
shares ; for 1915 the ordinary shares received 34 per cent. ; for 1916, 6; for 1917, 8; for 1918, 10 (6 free 
of tax); for 1919 and 1920, 10 each year ; for 1921, 6 (free of tax); and for 1922, nil. Carried torward, 
£7,300, including £4,457 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, being a share- 
holder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Parublic, London. Telephone 
numbers, 1140 and 1141 London Wall. 


Porto Rico Telephone Company.—See Cuban Telephone Company. 


Radio Corporation of America,—Directors: O, D. Young (Chairman), Gen. J. G. Harbord 
(President), G. Abbott, A. E. Braun, A. G. Davis, G. 8. Davis, H. P. Davis, J. W. Griggs, J. H. 
Hammond, Jnr., BH. W. Harden, E. M. Herr, E. J. Nally, E. W. Rice, Jr., J. R. Sheffield and G. HE, 
Tripp. . Vice-President and General Manager: D. Sarnoff. Vice President and General Attorney: 
W. Brown. Secretary: J. W. Elwood. Office: Woolworth Building, 233, Broadway, New York.— 
The company was registered October 17, 1919, under the laws of the State of Delaware, U.S., to take 
over the undertaking of the Marconi Wireless Telegraph Company of America registered November, 
1899, together with certain patent rights from the General Electric Company (New York). 

The authorised capital is $25,000,000 in 7 per cent. cumulative (as from January 1, 1924) preferred 
shares of $5, having also priority as regards capital, while there are also 7,500,000 common shares, 
having no par value. Of the Srersred shares $19,779,870 has been issued and called up, and 
5,734,000 common shares (valued in the balance sheet at December 31, 1922, at $13,660,163) have 
been allotted, 2,000,000 preferred and 2,000,000 common shares having been allotted to the shareholders 
of the Marconj Wireless Telegraph Company of America at the rate of one 7 per cent. preference share 
and one common share in the Radio Corporation for each $5 share held in the American Marconi 
Company. The preference shares are redeemable at the company’s option on any dividend payment 
date at $54 per share plus accrued dividends. 

The accounts are made up annually to December 31, and submitted in New York in March. No 
dividend has yet been paid on either class of shares. Reserves at December 31, 1922, $3,561,032. 
The assets include patents, patent rights, contracts, goodwill, &c., $16,735,232. Voting power, one 
vote for each share of either class. Shares are only transferable in New York. Telegraphic address, 
Radiocorp, New York. Latest prices—common, 19s. ; preferred, 18s. 103d. 


Rio de Janeiro and Sao Paulo Telephone Company.—Name changed in 1923 to Braziliau 
Telephone Co.—see Rio de Janeiro Tramway, Light & Power Oo., Ltd. 


River Plate Telegraph Company, Limited.—Secretary: E. 8. Hodson. Offices: 40, Royal Ex- 
change Square, Glasgow, and Electra House, Moorgate, E,.C.2.—The authorised capital is £75,000 in 
shares of £10, all of which has been subscribed and paid up. No further information is obtainable, 
but this notice has been officially revised. 


Siemens Brothers and Co., Limited. —Directors: G. Mure Ritchie (Chairman), Rt. Hon. Sir W. 
Bull, Bart., M.P., Gen. Sir H. de la Poer Gough, G.C.M.G., K.C.B., K.0.V.O., Sir W. R. Lawrence, 
Bart,, G.O.I.E., G.C.V.O., C.B., Lord Queenborough, W. O. Smith, H. J. Thomas and G. Chauvin 
(Managing Director), Secretary: W. Wheeler, F.C.1.S. Office: Caxton House, Westminster, 8. W.1. 

The company was registered December 28, 1880, to take over the business of telegraph engineers, 
&c., of Messrs. Siemens Brothers. The company also holds shares and debenture stock in Siemens 
Brothers Dynamo Works, Limited, standing in the balance-sheet as at December 31, 1921, at £670,000, 
and a substantial interest in Elliott Brothers (London), Limited. 

The authorised share capital (ordinary and preference) is now £2,500,000, of which £1,800,000 is 
issued and paid up, and of a total of £1,000,000 of debenture stock authorised, £577,300 is outstanding 
in the hands of the public. In August, 1918, 180,000 new shares of £5 were created, and in July, 1919, 
each then share of £5 was divided into five shares of £1. In May, 1921, 1,000,000 10 per cent. cumu- 
lative preference shares of £1 were created, increasing the share capital to the present amount. 
£1,500,000 Ordinary shares of £1, fully paid, the total authorised. Quoted in the official list ; atest 

price, +g. Also quoted at Glasgow, Manchester and Newport. 
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£300,000 Ten per cent. cumulative preference shares of £1, fully paid (part of £1,000,000 autho: 
rised), with priority as to capital, issued credited fully paid in June, 1921, by way of 
bonus out of special reserve to the ordinary shareholders in the proportion of one 
bonus share for every five shares held. Quoted in the official list; latest price, 14. 
Also quoted at Glasgow. 

£902,900 Four-and-half per cent. debenture stock, with interest payable January 1 and July 1. 
and the principal repayable at par within 25 years, by means of annual drawings (in 
December for repayment on the following January 1) from a redemption fund provided 
each year, or, at the option of the company, on six months’ noticé at par. The total 
authorised is £1,000,000, and the stock is secured by trust deed as a floating charge on 
the undertaking and assets (trustees, C. Birch Orisp, and Sir H. Brittain, M.P.) 
Quoted in the official list ; latest price, 88}. Also quoted at Glasgow and Manchester. 

The accounts are made up annually to December 31, and submitted in May or June. Dividends 
on the ordinary shares have been paid free of income tax since and including 1917. The dividend for 
each of the six years to 1912 was 4 percent. ; for 1913, 5; for 1914, 7; for 1915, 6; for 1916, 7; for 1917 
and 1918, 10, on a capital of £600,000; for 1919 10 per cent. was again paid, on a capital of £1,000,000 5 
and for 1920 10 per cent. was paid on £1,018,125, with in addition a share bonus of 20 per cent. in 
preference shares out of special reserve on all the £1,500,000 of ordinary capital, £481,875 of which, 
issued in November, 1920, did not participate in the final dividend for 1920. For 1921 10 per cent. was 
paid on the ordinary capital as it now stands ; and for 1922 unly six months’ preference dividend was 
paid. General reserve, £75,000; buildings reserve, £45,000 ; sundry reserves, £44,871; redemption 
fund for 43 per cent. debenture stock, £95,988; carried forward, £127,309 (as against £334,112 brought 
down), subject to balance of excess profits duty for 1918, 1919 and 1920, on account of which £200.000 
has been paid. In Noy., 1923, 10 per cent. was paid on the preference shares, bringing the dividend 
up to June 30, 1923. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares or stock. Transfer 
form, common; fee, 2s. 6d. (transferees of shares are required to sign a declaration as to nationality 
in compliance with articles of association); the 44 per cent. debenture stock is transferable in sums 
of £100 and multiples; separate deed for each class of security. Telegraphic address, Siemens, Vic, 
London. Telephone number—9390 Victoria. 


Spanish Telephone Company, Limited.—Directors: R. de Neufville (Chairman), Judge F. R. ¥. 
Radcliffe, K.C., and R. Wood. Secretary: 8S. T. Treffry. Ofice: 39, Lombard Street, E.C.3.—The 
company was registered July 16, 1894. 

The authorised capital is £81,000, £25,000 being in 54 per cent. non-cumulative preference shares 
of £20, having also a priority as to capital, without further participation, and £56,000 in ordinary 
shares of £10, and £13,420 of preference and all the ordinary have been subscribed and called up. 
There are also—5 per cent. A and B debentures of £20 each (ranking equally) for £25,660 with 
interest payable June 1 and December 1, and the principal repayable at par, at the option of the 
company, on six months’ notice; £24,340 5 per cent. C debentures, £20 each, issued July, 1907, at 
par, with interest payable June 1 and Dec. 1 and redeemable Dec. 1, 1927; and 5 per cent. D deben- 
tures, £20 each for £20,000, issued in October, 1911, at par, with interest payable June 1 and 
December 1, and the principal repayable at par December 1, 1937. 

The accounts are made up annually to May 31, and submitted in June or July. For each of 
the nine years to 1916-17 a dividend of 5 per cent. was paid on the ordinary shares ; for 1917-18, © 
3; and for the five years to 1922-23, 5. Reserve fund, £5,847; carried forward, £330. The assets 
include £82,140 of the company’s debentures held as a temporary investment. The preference dividend 
is paid free of tax, but ordinary dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote tor every ordinary share; preference shares confer no voting rights. 
Director’s qualification, £500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 1420 City. 


Telegraph Construction and Maintenance Company, Limited.——Directors: Harl of Selborne, K.G. 
(Chairman), C. F, Campbell, F. R. Lucas (Joint Managing Director), P.V. Luke, C.1.E., Maj. H. Denison- 
Pender, D.S.O., M.C., and W. &. Smith (Joint Managing Director). Secretary: ©. W. Clarke. Office: 
38, Old Broad Street, &.C.2.—The company was formed in 1864 to take over the telegraph manufac- 
turing business of Messrs. Glass, Elliot and Co., and of the Gutta Percha Company. Jn 1883 power 
was obtained by act of parliament to engage in the electric lighting business. In March, 1919, 
37,350 new shares were created and issued to the shareholders share for share as a bonus out of the 
reserve fund. 

The capital is £896,400 in fully-paid shares of £12. 

The accounts are made up annually to December 31, and submitted late in February or early in 
March. For 1910 the distribution was 20 per cent. ; for 1911, 174; and for each of the seven years to 
1918, 20 (free of income tax). For 1919, 1920, 1921 and 1922, 10 per cent. was paid each time on the 
capital as it now stands (free of income tax). Keserve fund, £710,000 ; carried forward, £114,085. The 
company owns sundry securities, the value of which at the close of 1922 was £1,017,131. Interim 
dividend 1923 24 per cent. iu July. ‘ f 

Voting power, one vote for every 5 shares up to 500, and one for every 10 beyond. Director’s 
qualification, £1,000 of shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, 
Telcon, Stock, London. The company is quoted in the official list ; latest price, 234. Also quoted at 
Birmingham, Glasgow, Liverpool and Manchester. 


Telephone Manufacturing Company, Limited.—Dzrectors: Rt. Hon. Vise. Chetwynd, ©.H. 
(Chairman), Fred T. Jackson (Managing Director), C. Cochran and Sir P. A. M. Nash, K.0.M.G., O.B. 
Seeretary: G. T. Lambert. Office: Hollingsworth Works, Martell Road, West Dulwich, S.E.21. 
Registrar: J. A. Bush. Transfer Office: 1, Broad Street Place, E.C.2. (Telephone —Centra] 530.) 

The Telephone Manufacturing Co. (1920), Limited, was registered May 2U, 1920, to take over a 
company with a similar title registered November 2, 1915, and also thirteen allied installation 
companies, and in January, 1922, the (1920) was eliminated from the title. 

In November, 1921, 400,000 additional shares were created, and the authorised capital is now 
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£1,000,000 in shares of £1, of which £410,000 has been issued and fully called up, including 307,400 
shares allotted credited as fully paid to the vendor companies. ; 

There are also £287,500. (authorised £300,000) guaranteed 8 per cent. cumulative income bonds 
issued in December, 1921, at 96 per cent. The bonds are registered in amounts of £100, £50 and £10 
each, have interest payable June 30 and December 31, and the principal is repayable by 1935 by 
means of a cumulative sinking fund commencing in 1922, to be applied in purchasing bonds in the 
open market at or under 102 per cent., or by drawings at 102 per cent., while the company reserves 
the right at any time after December 30, 1926, to redeem the whole or by drawings any part of 
the bonds at 102 per cent. on three months’ notice expiring on any interest date, ‘The interest 
and sinking fund payments amounting to £36,780 per annum, together with the principal, are 
jointly and severally guaranteed by the Installation Companies.. The combined annual telephone 
rentals of these companies at Oct. 31, 1923, amount to £113,683, whilst the present and future rentals 
secured to them under firm agreements with subscribers amounted at the same date to £1,000,973. 
The Installation Companies have jointly and severally agreed that each shall pay to the Trustees 
out of the above rentals its rateable proportion according to the rentals received respectively in each 
year of the sum required for interest and sinking fund, and under the conditions of the trust deed 
to which they are parties, they are precluded from pledging their assets or future income in priority 
to or part passu, with the service of the bonds. The bonds are secured by a trust deed in favour 
of the London City and Midland Executor and Trustee Company, Limited, constituting the bonds a 
first fixed charge on the shares of the above-named Installation Companies. The issue is at present 
limited to the above £300,000 bonds, but power is reserved to create and issue further bonds ranking 
part passu with the present bonds, subject to the provision of the necessary further sinking fund, but 
so that the total {principal amount secured by all the bonds issued, and at any one time outstanding 
rites “at in any event exceed one-third of the total secured, present and future, rentals for the 
ime being. 

The accounts are made up annually to May 31, and submitted in November. For the period of 
nineteen months to May 31, 1921, a dividend of 10 per cent. was paid ; and for 1921-22 and 1922-23, 5. 
For 1922-23 £10,000 was applied in writing off part expenses of income bond issue (reducing that 
item to £20,000), and £17,500 to contingency reserve, and £6,291 was carried forward, subject to 
directors’ additional remuneration. The assets include goodwill at cost, £55,732. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bubastis, Dulcrox, London. 
Telephone numbers, 2460-1 Sydenham. Latest prices—shares, 14s. 6d. ; bonds, 1003. 


United River Plate Telephone Company, Limited. — Directors: Sir F. Green, K.B.E. 
(Chairman), P. Cross (Deputy-Chairman), E. C. Quilter, J. E. Kingsbury, A. Anns, P. B. Lawson. 
London Manager : A. H. Dawborn, A.C.I.8S. Secretary: A. J. Davis, A.O.1.S. Office: 5, London 
Wall Buildings, E.C.2.—The company was registered December 17, 1886, to amalgamate the 
businesses of the United Telephone Company of the River Plate, Limited (registered December 
21, 1882), and the River Plate Telephone and Electric Light Company, Limited (registered 
qty 31, 1882). In 1910, 1912, 1920 and 1923 (January) the capital was increased by £500,000 
each time. 

The authorised capital is £3,000,000 in shares of £5; £200,000 has been issued as 5 per cent. 
cumulative preference, having also a priority as to capital, and £2,700,000 as ordinary shares, 


- and all has been called up, including 108,000 shares issued at par in January, 1923, to existing 


shareholders in the proportion of one share for every four shares held, the final instalment of 
£2 10s. per share being due May 9, 1923, the new shares ranking for dividend as from January 1, 1923, 
as though fully paid at that date. There is power to issue debenture stock up to a total equal to 
one-half the issued share capital for the time being, and £300,000 44 per cent. debenture stock 
was issued in June, 1907, at par, partly with a view of redeeming pre-existing 5 per cent. 
debénture stock. Interest on the debenture stock is payable January 1 and July 1, and the 
principal is repayable at par July 1, 2006, or earlier, at the company’s option, on six months’ notice, 
at 105 per cent. 

The accounts are made up annually to December 31, and submitted in June. For the ten years 
and nine months to December, 1913, and the eight years to 1921, 8 per cent. per annum was paid (free 
of income tax), the shares issued in June, 1921, having received 5 per cent. (free of tax) for 1921 ; 
for 1922, 8 per cent. was paid on capital of £2,160,000. Reserve fund, £606,138 ; reserve for renewal of 
plant, &c., £1,483,372; exchange suspense account, £35,000; carried forward, £33,056. On account 
of 1923 3 per cent., free of income tax, was paid in November. The preference dividend is paid on 
January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of 
£1. Telegraphic address, Untel, Ave, London. Telephone number, 4586 London Wall. The company 
is quoted in the official list. Latest prices—ordinary, 6%; preference, 45; 44 per cent. debenture 
stock, 864. The ordinary shares are aiso quoted at Dublin. 


Venezuela Telephone and Electrical Appliances Company, Limited. —Directors: J. S. Austen 
(Chairman), Claude Bishop, H. Simmonds, Viscount St. Davids. Secretary: R. J. Beevor. Office: 
135, Dashwood House, E.C.2. (Telegrams, Fureation, Ave, London; telephone, London Wall 4522.) 
Registered April 22, 1890, to take over business of Inter-Continental Telephone Co. of New Jersey, U.S. 
Concession giving exclusive rights expired in 1914, and has not been renewed, but company’s ownership 
of its properties is perpetual. 

In July, 1923, the then 1,500 preference shares of £10 were subdivided into denominations of £1 ; 
rights of preference (formerly having priority for capital, without further participation—see below) and 
ordinary shareholders were altered ; and directors authorised to increase capital by creation of preference 
shares of £1 ranking pari passu with existing preference shares, but so that aggregate nominal amount 
for time being shall not exceed nominal amount of ordinary. 

Capital consists of :— 
£70,000 Ordinary shares of £1, fully paid. Authorised, £70,000. For dividend and capital rights 
see below. Latest price, 12s, 
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£70,000 Hight per cent. cumulative preference shares of £1, fully paid, including 61,400 offered at 
par in July 1923. For dividend and capital rights see below. Dividends Jan 1 and 
July 1. 


Preference shares rank first for cumulative dividends of 8 per cent., and after payment of a like rate 
non-cumulative or ordinary ; both classes rank pari passu in profits remaining; in event of liquidation 
preference shares rank first for repayment of capital, and after repayment of ordinary capital both 
classes rank pari passu in surplus assets. 


£127,400 Five per cent. first mortgage debentures of £109 (£70,000 issued at 85 and £56,400 at 65). 
Authorised, £150,000. Interest Jan. 31 and July 31. Redeemable at par Oct. 1, 1925 
. (extended from 1910) or at any time at company’s option at 105 on 6 months’ notice. 
Secured by a floating charge on all property. Trustees, National Safe Deposit Co., Ltd. 
Latest price, 57. 
£12,900 Seven per cent. second mortgage debentures of £100, Authorised, £20,000. Interest March 31 
and Sept. 30. Repayable at par Sept. 30, 1940. Secured similarly to, but subject to first 
mortgage debentures. ‘Trustees, 2s. 6d. 


Accounts to June 30, submitted Nov. or Dec. Dividends—six years to 1921-22 full preference 
dividend paid, but no ordinary dividend ; tor 1922-23, 5 on ordinary. Reserve for renewals and 
depreciation, £50,000 ; carried forward, £4,517. 

Voting, one vote per share of either class. Director’s qualification, shares of the nominal value 


wick Sahraid form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, 
C., 28. . 


W. YT. Henley’s Telegraph Works Company, Limited.—Directors: Sir G. Sutton, Bart. 
(Chairman and Managing Director), R. J. Hatton, W. J. Potter M. Roberts and A. A. Campbell 
Swinton, F.R.S. Secretary: A. EH. Salmon. Office: 13-14, Blomfield Street, E.C.2.—The company 
was registered February 21, 1880, to take over the business of Mr. W. T. Henley, and manufacture 
electric cables, golf balls, motor tyres, etc. ; in July, 1918, the tyre business was sold to Henley’s 
Tyre and Rubber Company, Limited, a company then having a share capital of £200,000, since 
increased to £250,000, all of which is held by W. T. Henley’s Company. 

In 1921 400,000 £1 ordinary shares were created, and the authorised capital is now £1,000,000, 
£200,000 being 44 (part formerly 7) per cent. cumulative preference shares of £5, ranking also 
for priority as to capital, and £800,000 in ordinary shares of £1, and all the preference and £650,000 
of the ordinary have been subscribed and paid up, including 200,000 fully-paid ordinary shares issued 
as a bonus amongst the ordinary shareholdere in July, 1918, and 250,000 ordinary shares offered in 
January, 1921, at £1 4s. per share. In November, 1905, £150,000 44 per cent. debenture stock (part 
of £300,000 authorised) was issued at par, to the extent of £41,978 in redemption of pre-existing 
debenture stock. The stock is secured by a first mortgage on the company’s properties, has interest 
payable June 1 and December 1, and is redeemable, in whole or in part (now), at 105 per cent., at the 
option of the company on six months’ notice, if in part by drawings. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
15 per cent. was paid; for 1912, 17; for 1913 and 1914, 20 each year; for 1915, 1916 and 1917, 25; for 
1918, 15, with in addition a bonus of 100. per cent. in shares, as stated above. For 1919 and 192015 per 
cent. was paid each year on a capital of £400,000; and for 1921 and 1922, 15 on a capital of £650,000. 
Reserve fund (including share premium account), £245,000; carried forward, £323,988. At Dec. 31, 
1922, the company had investments in its own debenture stock (at par) for £14,645, and debentures 
and shares in other companies (estimated value) for £30,675 (additional to the shares of Henley’s Tyre 
and Rubber Company). Interim dividend 1923 5 per cent. in September, and since. The preference 
dividend is payable on March 1 and September,1. 

Voting power, one vote for, every nominal amount of £5 of ordinary shares; the preference share- 
holders only vote under certain circumstances, Director’s qualification, shares to the nominal value of 
£500, ordinary or preference. Transfer form, common; fee, 2s..6d. per deed; debenture stock is 
transferable in multiples of £1. Telegraphic address, Henletel, Ave, London. Telephone number, 
4560 London Wall. The company is quoted in the official list. Latest prices—ordinary, 27%; pre- 
ference, 44+; debenture stock, 874. 


West African Telegraph Company, Limited.— Directors : Sir J. Denison-Pender, G.B.E., K.C.M.G. 
(Chairman and Managing Director), Col. the Hon. A. G. Brodrick, T.D., A.D.C., Sir A. J. L. Cappel, 
K.C.1.E., J. C. Denison-Pender, and Sir H. C. Mance, C.I.E., M.Inst.C.E. Secretary: Edward 
Wilshaw. Office: Electra House, Moorgate, E.C.2.—The company was registered September 29, 1885. 

The authorised share capital is £400,000 in shares of £10, and £231,090 has been issued, and paid 
up in full. A large amount of the share capital is held by the Eastern and South African Telegraph 
Company, Limited. ei’ 

The accounts are made up annually to December 31, and usually submitted in May—those for 1922 
were presented in June, 1923. The cables have been in operation since the beginning of October, 
1886. For each of the fifteen years to 1919 a dividend of 4 per cent. was paid (free of income tax) ; 
for 1920, nil; and for 1921 and 1922, 4 per cent. free of income tax. General reserve fund, £316,178 ; 
carried forward, £2,418. : : 

Voting power, one vote for every 10 shares. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Telegraphic address, Gorilla, Ave, London. Telephone number 
3240 London Wall. 


West Coast of America Telegraph Company, Limited.— Directors: Sir J. Denison-Pender, G.B.E., 
K.C.M.G. (Chairman), Sir A. J. L. Cappel, K.C.I-E., and F. A. Johnston. Secretary: E. 8. Hodson. 
Office: Electra House, Moorgate, E.C.2.—The company was registered June 10, 1876, to take 
over and work the cable and land lines laid by the India Rubber, Gutta Percha and Telegraph 
Works Company, Limited, along the west coast of South America, and was re-registered December 
29, 1877. The company’s revenue having fallen off, it was decided in 1896, under the auspices of the 
Brazilian Submarine Telegraph Company, Limited (now the Western Telegraph Company, Limited), 
to reorganise the undertaking, and the present company was registered April 12, 1897. 

The subscribed and paid-up capital is £100,000 in 6 per cent, non-cumulative preference shares of 
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£1 and £112,520 in ordinary shares of £2 10s., all the preference shares and 93 per cent. of the 
ordinary shares being now held by the Western Telegraph Company, Limited. 


The accounts are made up annually to December 31, and submitted in May or June. The first 
dividend on the ordinary shares was 25 per cent. paid for 1906, and for each of the six years to 1912 
similar payments were made (free of income tax). For the ten years to 1922 only the preference 
dividend was paid. Réserve fund at December 31, 1922, £159,238 ; maintenance ships fund, £30,000 ; 
carried forward, £7,579 (after transferring £5,000 to reserve), as against £5,524 brought down. 

Voting power, one vote for every share. Director’s qualification, £100 of share capital. Transfer 
form, common; fee, 2s, 6d. per deed. ‘Telegraphic address, Woolpack, Ave, London. Telephone 
number, 3240 London Wall. 


West India and Panama Telegraph Company, Limited.— Directors: Sir A. F. King, K.C.B. 
(Chairman), H. W. Birks, G. Chauvin and T. W. Goulding. Manager and Accountant: J. L. Quick. 
Secretary : J. Winser. Office; Spencer House, 4, South Place, E.C.2.—The company was established 
in 1869, and re-registered January 9, 1877. 

The capital now consists of £89,600 5 per cent. first mortgage debentures of £100 (authorised, 
£100,000, issued, £90,000), with coupons payable June 30 and December 31, the principal being 
repayable at par December 31, 1926 (extended from December 31, 1916); £345,630 perpetual cumu- 
lative 6 per cent. fully-paid first preference shares of £10, £46,690 perpetual cumulative 6 per cent. 
fully-paid second preference shares of £10 (neither class of preference shares having a priority as to 
capital); and £883,210 fully-paid ordinary shares of £10. 

The accounts are now made up annually to December 31, and usually submitted about May or June. 
Ordinary dividends were paid free of tax. The dividend on the first preference shares fell into arrear, 
but all dividends on this issue were made up by the end of 1906, while for the first half of 
1910 the second preference capital got 15s. per share, including arrears of 9s. per share, and 1s. 
per share was paid on the ordinary: for the second half of 1910 and the first half of 1911 the 
ordinary got 1s, 6d. per share each time; for the. second half of 1911, 1s.; for the first half of 
1912, 1s. 6d. for the second half of 1912, 1s. ; for the first half of 1913, 1s. 6d.; for the second 
half of 1913, 1s. ; for the first half of 1914, 1s. 8d.; for the second half of 1914 and the first half 
of 1915, 9d. ; for the second: half of 1915 only the first and second preference dividends were paid ; 
for both halves of 1916 the ordinary got 6d. per share each time; for 1917 and 1918, 1s. 3d., including 
a bonus of 3d. per share each time; for 1919 6s. per share was paid on both classes of preference shares 
as an interim dividend only; and for the three years to 1922 there was no dividend on any of the 
shares, leaving arrears of 35 years on the preference shares. In respect of 1922, there was a loss on 
working of £7,569, and after including £384, a loss on sale of an investment, a deficiency of £77,911 
brought down was increased to £85,534. Reserves for depreciation of cabies, renewals, &c,, £124,465, 
against a capital expenditure of £1,320,053. There is a depreciation unprovided for of £4,000 on 
investments figuring at £12,053. 

In the report presented in June, 1923, it was stated that ‘‘The Secretary of State for the Colonies 
has in contemplation the provision by the several Governments concerned of a new and competitive 
service in the British West Indies at a cost of £860,000. The directors consider that it is impossible 
there can be any adequate return upon so large an outlay, and it is obvious that the establishment of 
such a service must inevitably lead to the liquidation of this company.” 


Voting power, one vote for each share of any class up to 20, one for every additional 10 shares up 
to 100, and one for every 20 beyond. Director’s qualification, 100 shares of any class. Transfer 
form, ordinary; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered as to 
principal only, and registered bonds may be again made payable to bearer, the fee for either operation 
being 2s. 6d. per £100. Telegraphic address, Panamist, Ave, London. Telephone number, 9802 London 
Wall. The company is quoted in the official list. Latest prices—shares, 6d.—1s. 6d. : first preference, 
3s yecond preference, %; debentures, 30-40. All classes of shares also quoted at Birmingham and 
Liverpool] ; the debentures also quoted at Liverpool. 


Western Telegraph Company, Limited.—-Directors: Sir J. Denison-Pender, G.B.E., K.0.M.G. 
(Chairman), Sir A. E. Bowen, Bart., Sir A. J. L. Cappel, K.C.LE., J. C. Denison-Pender, F. A. 
Jobnston and Earl of Midleton, K.P. Secretary: E. 8. Hodson. Office: Electra House, Moorgate, 
#.C.2.—The Brazilian Submarine Telegraph Company, Limited, was registered January 8, 1873. 
Ii 1898 holders of a majority of the shares of the Western and Brazilian Telegraph Company accepted 
the option offered them of exchanging their holdings for shares of the Brazilian Submarine Company, 
which thus obtained control of the Western and Brazilian Company, and late in 1899 the necessary 
steps were taken for the actual absorption of the Western and Brazilian Company, the name being 
then changed as above. ; 

In March, 1920, 100,000 additional ordinary shares were created, and the authorised capital is now 
£3,500,000 in shares of £10, of which £3,118,950 has been subscribed and paid up, including 103,965 
shares of £10 offered at par to shareholders in March, 1920, in the proportion of one new share for every 
two then held. There is also £818,675 4 per cent, debenture stock, £348,777 of which was issued in 1900 
in exchange for debenture stock in the Western and Brazilian Telegraph Company, Limited (holders of 
which who did not convert were paid off), with interest payable June 30 and December 31, while the 
company has the option (now) of calling in the stock for repayment at any time, on three months’ 
notice, at 105 per cent., and it will also be redeemable at the same rate if the Western Company should 
go into voluntary liquidation for reconstruction, unless the new company which should acquire the 
Western Telegraph Company should undertake the obligations of the trust deed. The amount of the 
debenture stock is limited to one-half the paid-up share capital. { 

The accounts are now made up annually to June 30, and usually submitted in November. Divi- 
dends are paid in March, June, September and December. For each of the twenty-one years to June, 
1915, the distribution was 7 per cent.; for the four years to June, 1919, 8; and for the four years 
to June, 1923, 10 (free of income tax). General reserve fund, $1,991,344; maintenance ships fund, 
£254,011; marine insurance fund, £75,000; land and buildings depreciation fund, £435,000; 
Aer fund, £1,909; carried forward, £329,739, On account of 1923-24 24 per cent. was paid in 

ecember. ) 
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Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telegraphic 
address, Amulet, Ave, London. Telephone number, 3240 London Wall. The company is quoted in 
the official list. Latest prices—shares, 154; debenture stock, 803. The shares are also quoted at 
Birmingham, Bristol, Dublin and Liverpool; the debenture stock also quoted at Liverpool. 


Western Union Telegraph Company.—Directors : N. Carlton (President), O. Ames, W. V. Astor, 
H. A. Bishop, H. W. de Forest, C. M. Depew, H. Elliott, W. Fahnestock, D. G. Geddes, C. Keep, 
J. Kruttschnitt, R. S. Lovett, E. G. Merrill, P. A. Rockefeller, M. L. Schiff, C. B. Seger, ik. 
Tatnall, W. H. ‘Truesdale, W.K. Vanderbilt, P. M. Warburg and A. H. Wiggin (Chairman of executive 
committee). Office: 195, Broadway, New York. Vice-President (London): 8. J. Goddard. London 
Office: 22, Great Winchester Street, E.C.2. 

The company was organised under the laws of the State of New York in April, 1851, and took its 
present name in 1856. It has acquired and controls by stock ownership, lease or purchase over five 
hundred telegraph companies and properties, including the Anglo-American Telegraph Company, 
Limited (properties leased), and has a share capital of $99,817,100 (including $30,373 held in treasury) 
in shares of $100 fully paid (part of $100,000,000 authorised), and a funded debt of $46,994,000 (in 
addition to which bonds for $3,251,000 are held in Treasury), besides deferred non-interest- bearing 
liabilities for $12,987,929 falling due in 1981 or 2010. Of the funded debt one class of bonds is known 
here, and is quoted in the official list, the particulars being as under :— . 


$20,000,000 Four-and-a-half per cent. funding and real estate mortgage bonds of $1,000 each, with 
interest payable May 1 and November 1, and the principal repayable May 1, 1950, all 
payments being made in New York. The bonds cover real estate in New York and 
Chicago, and it is provided that should a mortgage be created they are to have a 
prior lien. 

The accounts are made up annually to December 31, and submitted in April. Dividends are paid 
quarterly, in January, April, July and October. In respect of the four years to June 30, 1918, and 
the six months to December 31, 1913, dividends of 3 per cent. per annum were paid quarterly ; for 
1914, 4; for 1915, 5; for 1916, 6, including an extra dividend of 1 per cent. ; for 1917, 7, including an 
extra dividend of 1 per cent. ; and for the six years to 1923, 7; there was a surplus in respect ot 
the year 1922 of 38, 790,845, the total surplus profits then standing at $46,854,538. Reserve for 
maintenance of cables, $8, 510,344; ditto for development of ocean cables, $2, 600, 000; ditto for 
depreciation of land lines, $11,707,145 ; ditto for depreciation of securities, $693, 674; other reserves, 
$650,742. On account of 1923 four quarterly dividends of 1? per cent, each have been paid. London 
telephone number, 800 London Wall. See Index to Advertisers. 
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Shipping, Dock, Canal and Harbour Companies. 


Companies of this class incorporated by act of parliament have no liability attaching to fully-paid 
shares, 


Aberdeen Coal and Shipping Company, Limited. — Directors: Sir John Brown (Chairman), 
J. G. Adam, W. H. Dodds, H. A. Holmes, W. G. Jameson, R. Laing and W. Meff. Manager : 
A. Riddell. Secretary: L. Mackinnon. Office: 208, Market Street, Aberdeen.—The Aberdeen 
Coal Company, Limited, was registered December 7, 1900, and early in 1920 the title was altered as 
above. In March, 1919, 50,000 additional shares were created, and early in 1920 £37,500 of the reserve 
fund was applied ‘as to £22,500 in paying up the 10s. per share unpaid on 45,000 shares, making them 
fully paid, and as to £15,000 in providing a bonus of one new share for every three shares held. 
The authorised capital is now £100,000 in shares of £1, of which £60,000 has been subseribed and 
aid up. ' : 
i The accounts are made up annually to February 28, and submitted in March. For each of the eight 
years to 1918-19 10 per cent. was paid ; for 1919-20 and 1920-21, 25 ; for 1921-22, 15; and for 1922-23, 10, 
ro of income tax. Reserve, £20,000; steamer renewal and survey account, £14,549 ; carried forward, 
7,300. 
Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Mackinnon, Aberdeen. Telephone number, 425, Aberdeen. 


Aberdeen, Newcastle and Hull Steam Company, Limited.— Directors: J. Ogston, D. M. A. 
Chalmers, J. Graham, J. Cook and T. Davidson. Manager: J. Young. Office: 79, Regent Quay, 
Aberdeen.—The company was registered in 1866, The authorised capitai is £45,000 in shares of £1 10s., 
of which £35,757 has been subscribed, and £23,838, or £1 per share, paid up. 

The accounts are made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1922 of 1s. per share, free of tax) being paid in May. For each of the thirty-seven 
years ended with 1917-18 a dividend of 2s. per share was paid; for 1918-19 and 1919-20, 3s. ; for 
three years to 1922-23, 2s. (free of income tax). Reserve fund, £12,250; replacement account, 
£20,000; insurance and contingent fund, £5,000; carried forward, £2,084. Voting power, one vote 
for every share up to 100, and one vote for every five shares beyond. Director’s qualification, 
50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Abercastle, Aberdeen. 
Telephone number, 87, Aberdeen. Quoted at Aberdeen. Latest price, 31s. 3d. 


Aberdeen Steam Navigation Company, Limited.—Directors: W.D. Davidson, J. M. Henderson, 
A. Marr, A. M. Ogston and A. M. Williamson. Manager and Secretary: HE. J. Savage. Head 
Office: Aberdeen. —The company was registered as unlimited April 15, 1875, having existed 
previously to the passing of the Companies Act of 1862; in November, 1918, the company was 
converted into a limited liability concern. The capital is now £120,000 in fully-paid shares of £1 
(formerly of £1 10s. each, but converted in 1918), 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1923 of 75 per cent.) being paid in August. For each of the twenty-one years to 1910, £9 3s. 4d. per 
cent. was paid; for the eight years to 1918, 10; for 1919, 15, including a bonus of 5 per cent. ; for 
1920, 20, including a bonus of 5 per cent. ; and for 1921 and 1922, 15. Reserve funds, £36,787 ; carried 
forward, £2,886. Dividends up to 1919 were paid free of tax. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Navigation, Aberdeen. ‘!'elephone number, 
7, Aberdeen. Quoted at Aberdeen. Latest price, 43s. 


Adelaide Steamship Company, Limited.— Head Office: Adelaide. London Manager: C. B. L. 
Filmer. London Office: 101, Leadenhall Street, E.C.3. (Cables—Adelsteam, London; telegrams— 
Adelsteam, Fen, London; telephone—Avenue 899.) 

Incorporated Feb., 1920, under South Australian laws as shipowners, coal contractors and colliery 
agents, to take over company of same name incorporated in 1900. 

Authorised capital £3,000,000, shares £1; £2,325,135 issued and paid up. ; 

Accounts to June 30, submitted Sept. Dividends—three years to 1922-23, 74 per cent. each time. 
Insurance account, £100,000; carried forward, £1,864. 

Voting, one vote per share. Director’s qualification, 1,000 shares. No share register in London. 


African Steamship Company.—Directors: Vise. Pirrie, K.P., P.C. (Chairman), G. W. Neville, 
Lord Kylsant and O. H. Williams. Secretary: E. Bicker-Caarten. Office: 23, Billiter Street, H.C.3. 
—The company was incorporated by royal charter in 1852, and in 1920 supplementary powers 
were granted. The company holds the whole of the share capital of the Elder Line, Limited. 
Late in 1921 each then share of £20 was divided into denominations of £1. The authorised capital is 
now £5,000,000 in shares of £1, of which £2,000,000 has been issued and paid up as ordinary and 
£500,000 as preference, and there is £1,500,000 debenture stock. The unissued capital may be issued 
either as preference or ordinary shares. 
£2,000,000 Ordinary shares of £1, fully paid, including 50,000 shares (then of £20) offered to the 

shareholders in February, 1920, at par. The liability of the holders is limited to the 
amount of the share. Quoted in the official list; latest price }$, Also quoted at 
Liverpool. 

£500,000 Six per cent. cumulative preference shares of £1, fully paid, having priority as regards 
capital, issued at par in December, 1921, in the proportion of one preference for every 
four (£20) ordinary shares. The dividend is payable January 1 and July 1. 
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£1,500,000 Six per cent. debenture stock (part of an authorised issue limited to 70 per cent. of the 
paid-up share capital for the time being), issued in January-February, 1922, at 93 per 
gent. Interest is payable February 1 and August 1, and the principal is repayable at 
100 per cent. on February 1, 1934, while the company reserves the right at any time after 
February 1, 1927, on giving three months’ notice before any interest payment, to pay off 
the whole of thestock, or any part thereof, at 100 per cent. The stock is secured by a 
trust deed constituting a floating charge on the undertaking and assets of the company. 
Quoted in the official list ; latest price, 101, 


The accounts are made up annually to December 31, and submitted in May. For 1910 £1 8s. per 
share was paid ; for 1911 and 1912, £1 10s. each time ; for 1913, £1 12s. ; for 1914, £1 8s. ; for 1915, 1916, 
1917, 1918, 1919 and 1920, £2, the new shares receiving £1 5s. 8d. per share for 1920, all free of income 
tax. For 19218 per cent. (less tax) was paid; and for 1922, 7. Reserve, £500,000; carried forward, 
£132,152. On account of 1923 24 per cent. (less tax) was paid in October. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
ot either class, held for three months. Transfer form, special, but common accepted ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £1. Telegraphic address, Yoruba, Fen, 
London. Telephone number, 1837 Avenue. 


Aire and Calder Navigation.—Duirectors: W.Sheepshanks (Chairman), Hon. Rupert Beckett, 
Rt. Hon. Lord Deramore, Sir E. H. Doyle, Bart., Rt. Hon. Sir Frederick Milner, Bart., J. F. Mon- 
tagu, Rev. L. B. Morris, J. M. Spencer-Stanhope, T. P. Tew, W. W. Warde-Aldam, Lt.-Col. A. C, 
Sheepshanks, D.S.0O., J.{R. P. Warde-Aldam and Sir J. E. Haglesome, K.C.M.G. (Managing Director), 
Secretary; Lister Horn. Office: Dock Street, Leeds.—The company was established in 1698. 

The authorised capital as fixed by acts of 1895 and 1901 is £2,500,000,*of which £1,860,000 has 
been issued in ordinary stock, besides which there are—33 per cent. irredeemable debenture stock for 
£621,560, part of £950,000 authorised, with interest payable January 1 and July 1; and terminable 
loans for £97,650. For 1906 and 1907 a dividend of £69,750 per annum, or 3? per cent., was paid to 
the proprietors quarterly ; for 1908, 1909 and 1910 the dividend was 4 per cent. ; for 1911, 1912, 1913 
and 1914, 44; for 1915 and 1916, 34; for 1917 and 1918, 34; for 1919, 4; for 1920, 43; for 1921, 43; 
for 1922, 5, plus bonus of 2. Reports are not obtainable, but this information is official, Dividends, 
formerly paid free of income tax, are now paid less tax. Transfer form, common; fee, 2s. 6d. ; 
separate deed required for each class of stock, which is transferable in sums of £100 and multiples. 
Telegraphic address, Navigation, Leeds. Telephone number, 20957, Leeds. Latest prices—ordinary, 
75 (quoted at Leeds) ; debenture stock, 664 (quoted at Bradford, Halifax and Leeds). 


Allan Line Steamship Company, Limited,— Directors: G. M. Bosworth (Chairman), Commander 
Sir T. Fisher, K.B.E., Sir G. M’L. Brown, K.B.E., T. Reynolds, Sir T. Skinner, Bart., and Sir F. 
Williams-Taylor, Kt. Secretary: A. J. Campbell. Office: 25, Bothwell Street, Glasgow.—The com- 
pany was registered June 19, 1897. The authorised capital is £650,000 in shares of £10, of which 
£605,390 has been subscribed and paid up. 

The company is now the property of the Canadian Pacific Railway Company. 


Allied Steam Navigation Company, Limited.—Being wound up. Liquidator: OC, R. Townend, 
Carlisle Chambers, Goole. 


Anchor Line (Henderson Brothers), Limited.— Directors: Sir T. Royden, Bart., C.H. (Chairman 
A. C. F. Henderson (Deputy-Chairman and Managing Director), Sir P. EK. Bates, Bart., G.B.E., 
Sir A. A. Booth, Bart., Sir A. Brocklebank, Bart., R. Clark, J. F. N. Graham and F. Henderson, 
Joint Managers: A. J. P. Henderson and W. Henderson. Secretary: J. Binnie. Office: Cunard 
Building, Water Street, Liverpool.—The company was registered July 3, 1899, to take over the 
business of shipowners, &c., of Messrs. Henderson Brothers, and in 1912 a large holding of.shares 
in this.company was acquired by the Cunard Steamship Company, Limited, and in the same year 
the An¢hor Line Company acquired a large interest in Thos. and Jno. Brocklebank, Limited, in 
exchange for four steamers transferred. 

The authorised capital is £575,000 in shares of £10, £325,000 being 5§ per cent. cumulative prefer- 
ence, with a priority as to capital, and £250,000 ordinary shares, and the whole amount has been 
subseribed and called up, the ordinary shares having been issued to the vendors, 

The accounts are made up annually to April 30, and usually submitted in August. For 1909-10 the 
ordinary received 5 per cent. ; for 1910-11 and 1911-12, 74 each year ; for 1912-13, 1913-14 and 1914-15, 
15; for the five years to 1919-20, 20, including a bonus of 10 per cent.; for 1920-21, 10; and for 
1921-22 and 1922-23, 5 (all free of income tax). Reserve fund, £1,500,000; carried forward, £138, 128, 
after providing for depreciation and other contingencies. The preference dividend is paid in April and 
October. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class of shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Anchor, Liverpool and 
Glasgow. Telephone numbers—8760 (Bank), Liverpool; 9809 (Central), Glasgow. The preference 
_ shares are quoted in the official list ; latest price, 9. Also quoted at Glasgow and Liverpool, 


Anglesea Steamship Company, Limited.— Directors: James Jenkins, H. J. S. Jenkins and W.W. 
Chamberlain. Managers: James Jenkins, Sons and Co., Limited. Office D O15 Merchants Exchange, 
Bute Docks, Cardiff.—The company was registered April 20, 1921, to acquire the steamship Anglesea 
from the Cardigan Steamship Company, Limited. ; 

The authorised capital is £100,000 in shares of £1, of which £90,035 has been allotted and called 
up, including 90,000 shares issued as fully-paid. af 

The accounts are mede up annually to March 31, and submitted in August. For the year 1921-22 a 
dividend of 24 per cent. was paid, free of tax. Carried forward, £2,178, after writing off formation 
expenses of £1,090. ; i i ) | 

Voting power, one vote for each share. Director’s qualification, any person becoming a director of 
James Jenkins, Sons and Co., Limited, will automatically become a director of thecompany. Transfer 
form, common; fee, 2s. 6d, Telegraphic address, Spardeck, Cardiff. Telephone number, 293 Cardiff. 
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Anglo-American Nile and Tourist Company.— Directors: A. P. Friend (Chairman), Capt. P. W. 
Stout, D.S.0., O.B.E., R. S. Rolo, C.B.E., and R. QO. Diacono (Managing Director). Secretary: H. V. 
Diacono. Office: Cairo.—The Anglo-American Nile Steamers and Hotel Company was established in 
May, 1899, under Egyptian laws, and owns steamers, barges, floating dock, &c., besides workshops, 
and also holds 6 per cent. debentures for £E1,800 in the Menzaleh Canal and Navigation Company, 
and 4 per cent. Egyptian Unified Stock for £8t.26,800; in 1916 the name was changed to the 
Anglo-American Nile,Company, and in 1919 as above. - 

The capital subscribed and paid up was £140,000 in ordinary shares to bearer of £4 each, but 
ae shares have been purchased by the company and cancelled, leaving the capital at £E127,936, 

ully paid. 

The accounts are made up annually to March 31, and submitted in Cairo in May. For the 
year to April 30, 1911, the dividend was 6 per cent. ; for the eleven months to March 31, 1912, 4 per 
cent. (actual) ; for the year 1912-13, 24 per cent. ; and for 1913-14, 5. There was then no dividend until 
in respect of 1916-17, when 11 per cent. was paid; for 1917-18, 10 per cent. was distributed; for 
1918-19, 12; for 1919-20, 10; for 1920-21 and 1921-22, 64 each year; and for 1922-23, 4, Statutory 
reserve fund, £18,140; special reserve fund, £E12,615; carried forward, £E2,183. 


Angio-Belgique Shipping Company, Limited.—Director: HE. Owen. Managers: Evan Owen and 
Sons. Office: Imperial Buildings, Mount Stuart Square, Cardiff. 

The company was registered as private March 4, 1916, and converted into a public concern in July, 
1916. The authorised capital is now £250,000 in shares of £1, of which £201,000 has been issued and 
paid up. At July 31, 1922, the sum of £32,478 was due to bankers, secured by a mortgage on steamers. 

The accounts are made up annually to July 31 and submitted in December. For 1919-20 a 
dividend of 10 per cent. was paid (free of income tax) ; for 1920-21, not transpired; and for the period 
to July, 1922, nil. Carried forward, £5,467, after placing £15,000 to capital reserve account and setting 
aside £6,800 for taxation, as against £7,264 brought down. Voting power, one vote for each share. 
Transfer form, common; fee, 2s. 6d. 


Anglo-Celtic Shipping Company, Limited.—Dzrectors: J. Griffiths (Chairman), E. Edwards, 
G. W. Kettle, T. M. Payne and Lt.-Col. B. J. Walker, C.M.G., D.S.O. Secretary: T. A. Griffiths. 
Registered Office: 3, Pier Head Chambers, Cardiff. 

The company was registered February 6, 1920. The authorised capital is £500,000 in shares of £1, 
of Wen er taunt has been subseribed and called up. At March 381, 1923, there was a banker’s loan 
o 956. 

The accounts are made up annually to March 31, and submittedin July. No dividend has yet 
been paid. In respect of 1921-22 there was a profit of £72,705, increasing a credit balance brought 
down to £218,505, out of which £200,000 was placed to general reserve, leaving £18,505 to be carried 
forward, which in 1922-23 was increased to £28,748. Negotiations with the revenue authorities in 
respect of the company’s liability to taxation are still pending. 

Director's qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Archmel, Cardiff. Telephone number, 5639, Cardiff. Latest price, 1s. 9d. 


Anglo-European Steamship Company, Limited.— Directors: Sir J. Bell (Chairman), A. Bell, W. 
E. Smellie and A. Taylor. Managers: James Bell & Co. Secretary: A. W. Cruikshank, Registered Office : 
Bell Chambers, Paragon Street, Hull.—The Anglo-European Steamship, Coal and Pitwood Company, 
Limited, was registered February 21, 1919, and early in 1920 the name was changed as above. 

The authorised capital is £500, 000O—£450, 000 being in 10 per cent. cumulative participating preference 
shares of £1, having also a priority as regards capital, and £50,000 in ordinary shares of 1s., and 
£338,651 of the preference and all the ordinary have been issued and called up. The preference shares 
are also entitled (after payment to the holders of the ordinary shares of a sum equal to the amount paid 
to the holders of the preference shares out of the profits in respect of each year or other period) to 50 
per cent, of the surplus profits up to a further 15 per cent., making a maximum dividend of 25 per cent. 
on the preference shares. At March 31, 1923, there was a banker’s overdraft and charges for £161,109. 

The accounts are made up annually to March 31, and submitted in April. In respect of the 
period to March 31, 1920, a dividend of 50 per cent. (actual) was paid on the ordinary shares; for the 
year 1920-21, 5; for 1921-22 and 1922-23 there was no distribution on either class of shares. 
Reserve for income tax, £20,892; carried forward, debit of £46,342 (compared with credit of 
£1,009. The fixed preference dividend is usually payable March 31 and September 30—paid to March 
31, 1921. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common; 
fee, 2s. 6d. ; separate deed required for each class of transfer. Telegraphic address, Steamers, Hull. 
Telephone numbers, 5240 and 5241 Hull. Latest price of preference, 6d. 


Ardrossan Harbour Company.—Directors: Col. D. Laidlaw (Chairman), Col. F. G. Blair, 
C.B., A.D.C., C.M.G., J. Craig, R. Crichton, Sir A. H. Read, W. D. Russell.- Secretary: H. 
Hopperton. Office; Ardrossan.—The company was incorporated in 1886. 

The authorised capital, including loans, is £474,999, and £150,000 has been issued in ordinary 
shares of £10, £150,000 in 44 per cent. preference shares of £10, ranking for priority as to capital, 
and £99,999 in 44 per cent. debenture stock, all fully paid. At May 31, 1923, there was a debit 
on capital account of £17,208. 

The accounts are made up to May 81 and November 30, and submitted within four months there- 
after. The preference shares rank for dividends on each year ending November 30, and hence dividends 
on the ordinary shares are only paid at the expiration of the financial year ; for 1909-10 the ordinary 
shares got 34 per cent. ; for 1910-11, 24; for 1911-12,1; for 1912-18, 24; for 1913-14, 1 ; for 1914-15, 3; 
for 1915-16, 4; for 1916-17, 4%; for 1917-18, 54; for 1918-19, 4; for 1919-20, 5; for the tour 
half-years to Nov., 1922, only interest charges were met; to May, 1928, the preference dividend was 
paid. Contingency accourt, £11,973; carried forward, £7,615. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 25 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transfer- 
able in sums of £10 and multiples. Telegraphic address, Harbour, Ardrossan. Telephone number, 
10, Ardrossan. Quoted at Glasgow. Latest prices—preference, 8ls. 3d. ; debenture stock, 474. 
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Argentine Navigation Company (Nicolas Mihanovich), Limited.—Directors: Lord Kylsant, 
G.C.M.G, (Chairman), J. C. Gibson, C.B.E. (Deputy-Chairman), A. Cook, T. H. C. Levick, C.b.E., 
and M. Perrone (Genoa). Secretary: H. Grugeon. Ofice: 35, Lime Street, E.C.3. (Telegrams— 
Argnaveo, Stock, London; telephone—Avenue, i987.) Registered July 8, 1909, to acquire the 
shipowning business of an Argentine private co., formed in Novy., 1902, to acquire the undertaking 
founded by Mr. Nicolas Mihanovich in 1876. The vessels flying the Uruguayan flag were in Dec., 
1920, transferred to an Uruguayan co. with an authorised capital of $10,000,000, the issued capital of 
$3,000,000 being held by the Argentine Navigation Co. In February, 1917, the whole of the 
outstanding balance (£284,600) of the 6 per cent. mortgage debentures, and in June, 1917, the whole 
of the outstanding balance (£627,400) of the 6 per cent. first mortgage debentures were paid off as 
a result ‘of the sale, at a substantial profit, of several of the company’s vessels.” A controlling 
interest in the company has been acquired by the Royal Mail Steam Packet Company, Lamporé and 
Holt, Limited, and associated companies. The capital issues are now as under :— 
£1,600,000 Ordinary shares of £1, fully paid, including £1,400,000 issued fully paid to the vendor, 

The above is the total. authorised. For division of profits see following notice of 
preference shares. Quoted in the official list ; latest price, 6s. Also quoted at Glasgow. 

£400,000 Preference shares of £1, fully paid, including £100,000 issued fully paid to the vendor. 
The above is the total authorised. Before recommending any dividend the directors 
may set aside out of the net profits of the company ‘‘such sum as in their discretion they 
shall think advisable”; out of the profits of the company available for dividend the 
holders of the preference shares are entitled to receive, firstly, a fixed cumulative prefer- 
ential dividend at the rate of 6 per cent. per annum, and secondly, 10 per cent. of the 
total divisible profits of each year, the residue of the profits to go to the ordinary share- 
holders, while upon a distribution of assets the preference shares are in the first place to 
be repaid, they are then to receive a sum equal to the difference between the dividend 
paid on them and interest at the rate of 6 per cent. per annum, the ordinary shares are 
then to be repaid, and of any surplus assets 10 per cent. is to belong to the preference 
shareholders, and the balance to the ordinary shareholders. Quoted in the official list ; 
latest price, 3}. 

At December 31, 1922, there was also a bank overdraft in London for £25,681. 

The accounts are now made up annually to December 31, and submitted about July. For the 
period to June 30, 1910, the preference shares received 6 per cent, per annum, together with an addi- 
tional 3 per cent. (actual), and the ordinary shares got 7 per cent. ; for 1910-11, 1911-12 and 1912-13 the 
preference got 10 per cent. and the ordinary 9 per cent. each time; and in respect of 1913-14 only 3 
per cent. was paid on the preference shares (out of the reserve fund). There has since been no 
dividend on the ordinary shares; there were previously arrears of dividend on the preference shares, 
but these were fully discharged, eighteen months’ arrears to December 31, 1918, having been paid 
out of the profits for the six months to December 31, 1918; for 1919 the full dividend on the 
preference shares was paid; in respect of 1920 only six months’ preference dividend was paid, in 
January, 1921; and for 1921 and {1922 there was no dividend on either class of shares, leaving the 
preference dividend in arrear as from July 1, 1920. In respect of 1922 there was a loss on trading, 
after making provision .for depreciation, &c., of £16,304, increasing a debit balance brought down 
to £665,252. Insurance account at December 31, 1922, £249,752. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares’ of 
either class. Transfer form, common ; fee, 2s. 6d. 


Ashburnham Steamship and Coal Company, Limited.—Dzrectors: Sir Beddoe Rees, M.P. (Chair- 
man), Capt. J. T. T. Rees, J.P., W. &. Davies, Maj. F. T. Rees, M.C., and T. Rhys Williams, 
Secretary: P. Edward Fry. Registered Office: 3, Dumfries Place, Cardiff. (Telegrams—Ashcol, 
Cardiff ; telephone—Cardiff 847.) Dock Office: Merthyr House, Cardiff. (Telegrams—-Algama, 
Cardiff (Docks); telephone—Cardiff 5624, two lines.) Swansea Office: 387-8, Exchange Buildings, 
(Telegrams—Algama, Swansea; telephone—Central 1470.) London Office: 41, St. Mary Axe, E.C.3. 
(Telegrams—Clannishly, London ; telephone—Avenue 576.)' The Ashburnham Steamship Company, 
Limited, was registered April 6, 1920, and in 1921 the name was changed as above, the powers of 
the company being extended at the same time. The authorised capital is £500,000 in shares of £1, of 
which £160,000 has been subscribed and called up. 

Accounts to Sept. 30, Dividend results are not allowed to transpire, but this notice has been 
officially revised. Voting power, one vote per share, Director’s qualification, 1,000 shares, Transfer 
form, common ; fee, 2s, 6d, 


Aster Shipping Company, Limited.—Directors: B. P. Brown (Chairman), FE. R. Brown (Managing 
Director), D., Greenwood and G. A. W. Fardo (also Secretary). Office: 120, Merchants’ Exchange, 
Cardiff.—The company was registered February 19, 1919. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up, 
At April 11, 1923, there was a loan of £14,029. 

The accounts are made up annually to April 11, and submitted in September. For 1919-20 15 per 
cent, was paid; for 1920-21, 5, as an interim distribution (free of income tax) ; and for 1921-22 and 
1922-23, nil. Taxation and general reserve, £25,800; depreciation reserve, £17,822; carried forward, 
£1,148, including £582 brought down. ‘ 

Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Retsa, Cardiff. Telephone number, 1196, Cardiff. Quoted at Cardiff, Latest price, 2s.-3s, 


Astral Shipping Company, Limited.—Managers : Joseph Chadwick and Sons (partners : Sir Burton 
Chadwick and F. Summers Askew). Offices: Tower Building, Liverpool, and 31, St. Mary Axe, 
London, E.C.3.—The company was registered July 12, 1899, In October, 1915, the capital was 
reduced from £120,000 to £60,000 by returning to the shareholders £5 per share, in cash, and the 
authorised capital is now £60,000 in shares of £5, of which £54,000 has been subscribed and paid up. 
The accounts are made up annually to December 31, and submitted in February. For 1909 2 per 
cent. was paid; for 1910, 1; for 1911, 5; for 1912, 114; for 1913, 25; for 1914, 10; for 1915, 174; 
for 1916, 15; for 1917 and 1918, 25 each year; for 1919, 15; for 1920 and 1921, 17%; for 1922, 15, 
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plus 5 bonus (all free of tax). On account of 1925 5 per cent. was paid in June. Reports are not 
obtainable, but this nutice has been officially revised. Voting power, one vote for each share. 
Manager’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Drumlin, Liverpool, and Drumlinic, Stock, London. 


Atlantic and Eastern Steamship Company, Limited.—Being wound up. Jquidator: G. K. 
Cook, 24, North John Street, Liverpool. 


Atlantic Transport Company.—(Incorporated in West Virginia.) See International Mercantile 
Marine Company. 


Atlantic Transport Company, Limited.— Directors: C. F. Torrey (Chairman), EH. C. Grenfell, F. W. 
May, Vise. Pirrie, H. A. Sanderson. Secretary: J. F. Horncastle. Assistant Secretary : G. Warden. 
Office : 38, Leadenhall Street, E.C.3.—The company was registered October 19, 1889. ° The authorised 
capital is £2,000,000, half in ordinary shares of £20, and half in cumulative 6 per cent. preference shares 
of £10, having a priority also as to capital, and all the ordinary have been subscribed and paid up, 
but none of the preference. In 1902 all the ordinary share capital was acquired by the Inter- 
national Mercantile Marine Company of New Jersey ; and in July, 1920, practically all the preference 
share capital of Frederick Leyland and Co,, Limited, was purchased by the Atlantic Transport 
Company. Separate accounts of this company are not now issued, results of operations being included 
in the combined accounts of the controlling company (a notice of which will be found elsewhere) and 
its subsidiaries; but this notice has been officially revised. Telegraphic address, Lerum, Fen, 
London. Telephone number, 6720 Avenue. 


Australasian United Steam Navigation Company, Limited.—Ditrectors : Viscount Inchcape 
(Chairman and Managing Director), H. M. Kisch, C.8.I., Hon. A. Shaw, Sir C. 8. Wilson, 
K.C.I.E., and C. J. Kerr. Secretary: A. Reiner. Office: 122, Leadenhall Street, E.C.3.—The 
company was registered March 4, 1887. The authorised capital is £600,000 in shares of £50, of 
. hich £445,200 has been subscribed and called up. There is also £227,105 4 per cent. debenture stock, 
secured by a first mortgage on freehold and leasehold wharf properties valued at about £169,000, and 
also on steamers valued at about £280,000; interest is payable January 1 and July 1, and 
the stock is repayable at par July 1, 1928, but the company may repay it (now) at any 
time at 105 per cent., on six months’ notice. The accounts are made up annually to December 31. 
For each of the eight vears to 1909, 7 per cent. was paid; for the five years to 1914, 8; and for 
the eight years to 1922, 10. Carried forward, £4,609. Reports are not obtainable, but this informa- 
tion is official. Transfer form, ordinary; fee, 2s. 6d. The debenture stock is quoted in the official 
ist ; latest price, 864. 

Australind Steam Shipping Company, Limited.—Dzirectors: F. W. Collingwood, W. J. Gwyn, 
W. L. Sandover, H. 8. Gwyn and A. A. Trinder. Secretary: W.G. Guthrie. Office: 27, Leadenhall 
Street, E.C.3.—The company was registered September 14, 1904. The authorised capital is £150,000 
in shares of £10, and the whole amount has been issued as fully paid. Reports are not obtainable, 
but this information is official. Voting power, one vote for every share. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Trinder, Fen, London, Telephone 
number, 5538 (two lines) Avenue. ~ 


Barclay, Curle and Co., /Limited.—Entire share capital held by Swan, Hunter & Wigham- 
Richardson, Ltd. 

Barry Graving Dock and Engineering Company, Limited.—Directors: J. Cory (Chairman), D. 
Radcliffe (Vice-Chairman), Sir J. H. Cory, Bart., C. Doresa, Rt. Hon. Lord Glanely, R. 
H. Holman, T. 8. Jones, W. Leon, T. E. Morel, W. I. Radcliffe, E. H. B. Skimming, Sir W. R. 
Smith, Bart., D. Smith, Sir J. B. Wimble, K.B.E. Secretary: H.-W. Blackler. Office: Barry 
Dock.—The company was registered April 8, 1889, and in 1916 a controlling interest was acquired by 
the Cardiff Channel Dry Docks and Pontoon Company, Limited. The authorised capital is £175,000 
in shares of £10, £150,000 being ordinary, and £25,000 5 per cent. non-cumulative preference, without 
priority as to capital, and the whole amount has been subscribed and paid up. There are also 4 per 
cent. mortgage debentures of £100 each for £61,600 (outstanding balance of £62,000 issued), with 
interest payable June 24 and Dec. 24, and the principal repayable at par Dec. 24, 1944. 

The accounts are made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1923 of 3 per cent.) being paid in May. For 1909-10 93 per cent. was paid; for 
1910-11 and 1911-12, 9 each time; for 1912-13, 10}; for 1918-14, 10; for 1914-15, 11; for the five 
years to 1919-20, 10; for 1920-21, 5; for 1921-22, 6; for 1922-23, 74 (free of income tax). Reserve 
account for working capital, £45,500; premium on shares, £15,000; carried forward, £65,212. The 
preference dividend is paid in May and November. 

Voting power, one vote for every share of either class up to 10 shares, and one vote for every 
2 over 10 up to 1,000. Director’s qualification, 100 shares of eitherclass. Transfer form, common ; fee, 
23. 6d. Telegraphic address, Bardock, Barry. Telephone, number, 290, Barry. The debentures 
are quoted at Cardiff. Latest price, 82. 


Bathampton Steam Navigation Company, Limited.— Directors: C. H. Wade, C. 8S. Christie, 
T. H. Evans, H. Mudford. Secretary: D. R. Bronsdon. Office: 3, Pier Head Chambers, Cardiff.— 
The company was registered August 10, 1915. 

The authorised capital is £150,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually. For 1915 a dividend of 10 per cent. was prid; for 1916, 224 ; 
for 1917, 24; for 1918, 24; for 1919, 124; for 1920, 10; and for 1921 and 1922 nil. Dividends,’ 
formerly paid free of tax, are now paid less tax, Reports are not obtainable, but this informa- 
tion is otticial. I'elegraphic address, Christie, Cardiff. Telephone numbers, 5000-1, Cardiff. 


Belfast and Manchester Steam Ship Company Limited.—A major part of the share capital is 
held by the Belfast Steam Ship Company, Limited. 
Belfast Steam Ship Company, Limited.—Directors: Rt. Hon. Lord Kylsant, G.O.M.G. 


(Chairman), The Rt. Hon. Visc. Pirrie, K.P., P.C., and Sir Alfred Read, J.P. (Managing Director 
and Acting Chairman). Secretary: J. W. Ratledge, A.C.LS. Registered Office: Donegall Quay, 


SHIPPING, DOCK, CANAL AND HARBOUR COMPANIES. 1285 


Belfast. London Office: 29, Cockspur Street, S.W.1.—The company was originally registered 
May 25, 1852, and was registered as limited February 8, 1872. The subscribed and paid-up 
capital is £500,000 in shares of £1, fully paid. 

Accounts to Dec. 31, submitted in April. The company is now a private concern, and dividend 
results do not transpire, but this notice has been officially revised. Voting power, one vote for each 
share. Telegraphic address, Cuilitus, Westrand, London, 


Bennett Steamship Company, Limited.—Directors: H. T. Bennett (Chairman), J. B. Bennet 
(Managing Director) and G. L. Honoré. Secretary : G. W. Dunham.. Office: Bank Chambers, 
Stanhope Street, Goole.—The company was registered March 27, 1890, to acquire the business of 
Mr. John Bennett. 

Fras authorised capital is £100,000 in shares of y£10, of which £60,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in March. A dividend 
of 6 per cent. was paid for each of the years 1911, 1912, 1913, 1914 and 1915, together with a 
bonus of 14 per cent. in respect of 1915 ; for 1916 a dividend of 10 per.cent. and a bonus of 70 per cent. 
were paid ; for 1917 a dividend of 10 per cent. and a bonus of 10 percent.; for 1918, 1919 and 1920 
a dividend of 10 per cent. and a bonus of 5 per cent. each time ; for 1921, 74; for 1922, 10 (free 
of tax). No report has been received, but this notice has been officially revised. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bennett, Goole. Telephone number, Goole 207 (two lines). 


Birmingham Canal Navigations.—Commvittee: G. Macpherson (Chairman), H. G. Willink (Deputy- 
Chairman), O. F. Grazebrook, J. B. Ismay, G. R. Jebb, A. C. Lyon, Lt.-Col. H. V. B. de Satgé, 
G. R. T. Taylor, A. H. Wiggin, Sir T. Williams. Clerk to the Company and Manager: T. A. Henshaw. 
Office: Daimler House, Paradise Street, Birmingham.—The company has a perpetual guarantee from 
the London and North-Western Railway Company, now merged in the London Midland and Scottish 
Railway Company, that the dividends on the ordinary stock shall not be less than 4 per cent, per 
annum. The capital is—£2,439,575 consolidated stock; £797,400 4 per cent. perpetual debenture 
stock, with interest payable January 1 and July 1; £44,922 loans; and £5,183 premiums on shares. 

The accounts are made up annually to December 31, and submitted in February, but the dividend 
is paid in March and September. The net revenue has for some time past been less than the amount 
required to pay the minimum dividend, and the balance has been provided under the guarantee 
stated above. To pay the dividends for 1910 the sum of £39,720 was provided by the 
guarantor company; for 1911, £34,448; for 1912, £28,970; for 1918, £29,050; for 1914, 
£41,869; for 1915, £35,321; for 1916, £40,622; for 1917, £35,729; for 1918, £30,197; for 1919, 
£30,081 ; for 1920, £54,988; for 1921, £73,937 ; and for 1922, £39,905. 

Voting power, one vote for each £100 consolidated stock ; maximum, 150 votes.. Qualification for 
member of committee, £2,000 of consolidated stock. Transfer form, common; fee, 2s. 6d. per deed ; 
stock is transferable in multiples of £1. The consolidated stock is quoted in the official list. Latest 
prices—consolidated stock, 774; debenture stock, 81%. The consolidated stock is also quoted at 
Birmingham, Liverpool and Manchester ; the debenture stock is quoted at Birmingham and Liverpool. 


Blackpool Passenger Steamboat Company, Limited.—It is officially stated that ‘‘company 
has now sold all its boats, and will be shortly wound up.” Office: 30, Birley Street, Blackpool. 


Blyth Shipbuilding and Dry Docks Company, Limited.—Directors: R. M. Sutton (Chairman), 
D. Stephens (Vice-Chairman), Hon. J. N. Ridley, Sir W. Runciman, Bart., Sir A. M. Sutherland, 
Bart., K.B.E., Rt. Hon. Walter Runciman, P.C. Secretary: R. J. Gibson. Office: Gregory Street, 
Cowpen Quay, Blyth, Northumberland. 

Registered March 2, 1883. In May, 1918, a bonus of £2 per share was declared out of reserve fund, and 
applied in paying up a call of that amount on the then £10 shares, with £8 paid on each, while 
subsequently the shares were subdivided into denominations of £1. ‘I'he authorised capital is now 
£200,000 in shares of £1, of which £182,930 has been subscribed and paid up. There are also—mort- 
gage debentures for £128,100; and a bank overdraft (at September 30, 1923) of £5,886. 

The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1922 of 24 per cent.) being paid in June. For each of the five years to 1916-17, 10 
per cent. was paid ; and for 1917-18, 124, while in May, 1918, a bonus of £2 per share was declared out 
of the reserve fund, and utilised in paying a call of that amount on the shares, as stated above. For 
1918-19 124 per cent. was paid on the capital as it now stands; for 1919-20, 15 ; for 1920-21, 10; for 
1921-22, 64; for 1922-23 interest charges only were met. Reserve fund, £35,414; carried forward, 
£4,128 (compared with £6,885), subject to directors’ fees, &c. Dividends, formerly paid free of 
income tax, are now paid less tax. 

? Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Drydocks, Blyth. Telephone numbers, 2 and 10, Blyth ; 
143 (City), Newcastle (direct wire to Blyth). 


Blythswood Shipbuilding Company, Limited—vThe whole of the share capital is held by the 
Northumberland Shipbuilding Company, Limited. 


Booth Steamship Company, Limited.—Directors: C. Booth (Chairman), Sir Alfred Booth, 
Bart., G. M. Booth, E. E. Fletcher, W. H. Tregoning, C.B.E., C, W. Jones, C.B. Secretary: J. M. 
Caldwell. Ofice: Cunard Building, Liverpool—The company was registered March 14, 1901, 
to acquire the businesses and properties of a company of the same name, registered June 25, 1881, 
and two firms. iy 

In August, 1918, 25,000 and in March, 1920, 100,000 additional ordinary shares were created, 

The authorised capital is £1,800,000 in shares of £10, £300,000 being 55 per cent. cumulative 
preference, having also a priority as to capital, and £1,500,000 ordinary, and all the preference and 
£1,000,000 of the ordinary have been issued and paid up, the preference and £250,000 of the ordinary 
having beenallotted fully paid to the vendors, while in August, 1918, one new ordinary share was issued 
fully paid to the existing ordinary shareholders for each old share held as a bonus from the reserve 
fund, and in March, 1920, a further bonus in ordinary shares of one new share for each share held was 
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made from the reserve fund. There was formerly £450,000 44 per cent. first mortgage debenture 
stock, but this has all been repaid. a 

The accounts are made up annually to March 31, and submitted in June. For 1905-6, 1906-7 
and 1907-8 10 per cent. was paid each year on the ordinary shares; for 1908-9 only the preference 
dividend was paid; for each of the four years to 1912-13 the ordinary received 10 per cent. (free of 
income tax); for 1913-14 only the preference dividend was paid; and for 1914-15, 1915-16, 1916-17 
and 1917-18 the ordinary got 10 per cent. In August, 1918, the ordinary capital was doubled by the 
distribution of a bonus of 100 per cent. in shares, payment being provided out of the reserve fund ; and 
for 1918-19 the ordinary shares received 5 per cent, on a capital of £500,000. In March, 1920, 
a share bonus equivalent to 50 per cent. in ordinary shares was distributed, for 1919-20, 1920-21 and 
1921-22 5 per cent. was paid each time on the capital as above; and for 1922-23 only the preference 
dividend was met. Reserve fund, £200,000; underwriting account, £32,936; carried forward, £50,781 
as against £83,291 brought forward. Dividends are paid—on the preference shares, less tax; on the 
ordinary shares, free of tax. 

Voting power, one vote for each share of either class, but preference shares only vote on questions 
directly affecting their interests. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s,6d. Telegraphic address, Booth, Liverpool. Telephone number, 9180 (Bank), Liver- 
pool. Latest price of preference, 83. 


Bowring Steamship Company, Limited.—Directors: Sir J. B. Wimble, K.B.E. (Chairman), 
C. S. Ascherson, F. ©. Bowring, E. A. Hay, W. R. Hay, E. H. B. Skimming, J. E. Tinne and 
T. J. Bevan. Seerctary: L. V. Williams. Office: 52, Leadenhall Street, E.C.38.—The company was 
registered April 5, 1919. The authorised capital is £1,000,000 in shares of £1, of which £480,000 has 
been subscribed, and £360,000, or 15s. per share called up. No report has been received, but this 
information is official. Director’s qualification, 2,500 shares, 


Brigham and Cowan, Limited.—Muanaging Director: R. F. Brigham. Secretary: E, Crozier. 
Office: Wapping Street, South Shields.—The company was registered December 22, 1900, to acquire 
the business of dry dock owners, engine, boiler, and ship repairers, of the firm of the same name. 
The authorised capital is £100,000 in shares of £1, half being 55 per cent. cumulative prefer- 
ence, having a priority. also as to capital, and half ordinary, and £37,883 preference and £39,215 
ordinary have been subscribed and called up, and there are also mortgages for £39,300. 


Reports are not obtainable, but this notice has been officially revised. Voting power, one vote 
for every share of either class. Director’s qualification, 2,000 shares of either class. Transfer form, 
common 3 fee, 2s. 6d. Telegraphic address, Docking, South Shields. Telephone numbers, 777 (three 
lines), South Shields ; 2010, Newcastle-on-Tyne. 


Bristol Channel Steamers, Limited.— Directors: Maj. G. 8. Harries (Chairman), C. E. Cleeves, 
R. Colley, Sir J. German, K.B.E., and E. James. Managers: James German and Co. Secretary : 
P. Hocken. Office: 68-9, The Exchange, Cardiff.—The company was registered June 5, 1919. in 
December, 1919, 150,000 additional shares were created, and in July, 1922, owing to the fall in the 
values of tonnage, one half of the capital was written off as lost. 

The authorised capital is now £125,000 in shares of 10s., all of which has been subscribed and 
called up. Bank overdraft at March 31, 19238, £27,719. 

Accounts to March 31, submitted: Aug. For year to June, 1920, the ordinary shares received 15 
per cent.; for 1920-21, 24 (free of tax); for 1921-22, nil; and for nine months to March 31, 1928, 
rs pee SH actual. General reserve, after appropriating £60,000 in respect of cancelled contract, 

29,153. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Jasger, Cardiff.. Telephone numbers, 2652-3 (private 
branch exchange), Cardiff. 


Bristol Channel Towage, Salvage and Lighterage Company, Limited.— Directors: Sir Sven 
Hansen, Bart. (Chairman), F. A. Thomas (Managing Director), F. Bartlett and HE. F. Lawder. 
Secretary: F, A. Thomas. Office: 1, Stuart Street, Pier Head, Cardiff.— The company was 
registered April 12, 1920. The authorised capital is £250,000 in shares of £1, of which £46,537 has been 
issued and paid up. At Feb, 28, 1923, there was an overdraft of £32,697. 

Accounts to Feb. 28, submitted April. Carried forward at Feb. 28, 1923, debit of £7,631 (compared 
with £6,481), Director’s qualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Link, Cardiff. Telephone number, 5394, Cardiff. 


Bristol Steam Navigation Company, Limited.— Directors: Sir J. A. Arnott, Bart., W. Langlands 
and E. C. D. Lovell. Secretary: W.B. Cole. Office: 50, Prince Street, Bristol. 

The company was registered December 20, 1917, to take over the undertaking and assets of a company 
with the same title registered August 25, 1877. The authorised capital is £100,000, £25,000 being 6 per 
cent. cumulative first preference shares of £5, £3,000 8 per cent. cumulative second preference shares 
of £5, neither class having priority as to capital, and £72,000 ordinary shares of £2 10s,, and to 
April 10, 1928, all the first preference, £2,940 of the second preference and £61,752 10s. of the 
ordinary had been issued and paid up. No information is obtainable from the company, but this 
notice has been revised from documents filed at Somerset House, according to which there was at 
June 30, 1920, a credit to profit and loss of £85,374, which at Dec. 31, 1920, had been increased to 
£145,499, subject to excess profits duty and corporation profits tax. No later balance sheet had been 
filed at Nov. 1923. 

Voting, one vote per share of any class. Director’s qualification, 100 fully-paid shares of £2 10s. 
each (first directors excepted). Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Juno, Bristol. Telephone number, 3831, Bristol. The 6 per cent. preference shares are quoted at 
Bristol. Latest price, 32. 


Britain Steamship Company, Limited.—Directors: Sir F. 8. Watts (Chairman), 8S. H. Burgess, 
H. 8, Sanders-Clark, E, Watts and A. N. Watts. Managers; Watts, Watts and Co., Limited. Secretary: 
R. Andrews. Office : 7, Whittington Avenue, E.0.3,—The company was registered December 8, 1884, 
Che authorised capital is £500,000 in shares of £10, all of which has been subscribed and called up. 
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The accounts are made up annually to December 31, and submitted in 1922 in December. For 1910 
and 1911 the dividend was 5 per cent, per annum; for 1912, 15; for 1913, 125; for 1914, 10; for 
1915 and 1916, 30; for 1917, 25; for 1918 and 1919, 30; for 1920 and 1921, 20; for 1922, 10 (all free 
of tax), Reserve account, £500,000; insurance account, £70,000; carried forward, £24,531. Interim 
dividend of 1923 24 per cent. in Dec. (free of tax). 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Watts, Grace, London. Telephone number, 4190 Avenue, 
Quoted at Cardiff and Newport. Latest price, 204. 


British and African Steam Navigation Company, Limited.— Directors : Lord Kylsant, G.C.M.G. 
(Chairman), J. Craig, O. H. Williams and D. Jones, J.P. Secretary: H. G. Porter. Office : Colonial 
House, Liverpool.—The company was registered September 14, 1900, to acquire the undertaking of a 
similar name (established in 1869), and an additional fleet of steamers from Messrs. Elder, Dempster 
and Co, In December, 1921, each then share of £10 was subdivided into denominations of £1, and 
500,000 additiona! ordinary and 500,000 new preference shares of £1 were created. 

The authorised capital is now £2,000,000 in shares of £1, £500,000 being 65 per cent. cumulative 
preference having certain rights and privileges, and $1,500,000 ordinary, all of which has been issued 
and called up. A sum of not less than 10 per cent. of the profits is to be set aside annually, before 
any dividend is declared, for the purpose of forming a reserve fund. 

The accounts are made up annually to December 31, but are not now published. For 1910, 3 per 
cent. was paid ; for 1911 and 1912, 5 each year; for 1913, 3; for 1914, 4; for the four years to 1918, 6; 
for 1919 and 1920, 8; for 1921 and 1922, 6 (free of income tax). Reserve fund, £350,000; carried 
forward, £151,290. The preference dividend is payable January 1 and July 1. Voting power, one 
vote for each share. Director’s qualification, 2,500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Elder, Liverpool, Telephone number, 3620 (eight lines) Central, Liverpool. 


British and Argentine Steam Navigation Company, Limited.— Directors: Sir F. W. Lewis, Bart. 
(Chairman), R. E. Burnett, Sir J. Esplen, Bart., K.B.E., W. C. Warwick, F. H. Houlder, M. C. Houlder 
and §. J. Forster. Manager and Secretary: J, P. Stewart. Office : 53, Leadenhall Street, E.C.3.—The 
company was registered October 16, 1909, The authorised capital is £1,000,000 in shares of £1, half 
being in 5 per cent. cumulative preference shares, having priority also as to capital, and half in ordinary, 
and all the latter were subscribed for by Furness, Withy and ©Co., Limited, and their nominees, 
at par, but none of the preference have yet been issued. In April, 1912, there was offered for 
sale by the Investment Registry, Limited, 6, Grafton Street, New Bond Street, W.1, as owners 
of the same, £500,000 4% per cent. first mortgage debentures of £100, £50 and £10 each, at the price 
of 984 per cent. The interest dates for the debentures are April 1 and October 1, and the principal 
falls due at par in 1957, but repayment may take place, at the option of the company, 
either by purchase or drawings at par, from a sinking fund, the trust deed providing that on 
December 31, 1917, and each succeeding December 31, the company shall pay to the trustees the 
sum of £25,000, to be applied to redemption. Both principal and interest of the debentures are 
unconditionally guaranteed by Furness, Withy and Co., Limited, by endorsement thereon, and 
they are secured by specific first mortgages of the company’s fleet of steamers ; amount outstanding, 
£302,480. 


The accounts are made up annually to March 31, and submitted in June. For each of the 
eight years to 1922-23 5 per cent. was paid. General reserve account, £600,000 ; carried forward, 
£46,151. Reports are not now obtainable, but this notice has been officially revised. Voting power, 
one vote for each share of either class. Director’s qualification, £2,000 in shares of either class. 
Transfer form, common; fee, 2s. 6d. The debentures are to bearer, but may be registered, and 
registered debentures may be reconverted to bearer, the fee charged being 2s. 6d. per operation either 
way. Telegraphic address, Uruguayo, Fen, London. Telephone number, 5504 Avenue. The 
debentures are quoted in the official list ; latest price, 894. 


British and Irish Steam Packet Company, Limited.—Directors: Lord Kylsant, G.C,M.G. (Chair- 
man), Rt. Hon. Viscount Pirrie, K.P., P.C., G. N. Jacob, Capt. A. R. 8. Nutting, M.C,, and Sir 
Alfred Read, J.P. (Managing Director and Acting Chairman). Secretary: J. W. Ratledge, A,C.LS. 
Registered Office: 27, Sir John Rogerson’s Quay, Dublin. T'ransfer Office: 29, Cockspur Street, 
S.W.1.—The company was established in 1836, and registered as above July 1, 1879, and owns the 
major part of the share capital of the City of Cork Steam Packet Company, Limited. 

The authorised capital is now £3,000,000 in shares of £1, half being participating preference and 
half ordinary, all of which has been subscribed and paid up, the preference shares having been issued in 
March, 1920, and 500,000 ordinary shares in November, 1921. The preference shares have priority as 
to capital, and are entitled to non-cumulative dividends of 6 per cent,, and after paying a dividend of 
6 per cent. in any year on the ordinary, are to rank with the latter equally for additional dividend up 
to 10 per cent., but without further participation. 

There are also loans, the amount of which is not stated separately in the balance sheet. 

The accounts are made up annually to December 31, and submitted in May. For each of the three 
years to 1920 6 per cent. was paid on the ordinary shares; for 1921, 5; and for 1922, 6. Reserve 
fund, £145,000; carried forward, £30,760. The preference dividend is payable June 30 and 
December 81. 

Voting power, one vote for every ordinary share, preference shareholders only vote in certain cir- 
cumstances. ‘Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Ladyships, Dublin, Telephone number, 4921, Dublin. The 
preference shares are quoted in the official list; latest price, ¢j. Also quoted at Belfast, Cork, Dublin, 
Liverpool. 


British and South American Steam Navigation Company, Limited.—Managers ; R. P, Houston 
and Co. Secretary; G. H. Appleton. Registered Office: 10, Dale Street, Liverpool.—The company 
is a private concern and was registered March 3, 1898, Practically the whole of the shares are held 
by the Clan Line Steamers, Limited, The authorised capital is now £1,000,000 in shares of £10, all 
of which has been subscribed and called up, The accounts are made up annually to April 30. The 
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company being a private one, reports are not obtainable, but this notice has keen officially revised, 
Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. per deed. 


British Dominions Steamship Company, Limited.—Dzrectors: T. W. Pritchard and J. M. Smith. 
Managers: Smith, Pritchard and Co. Registered Office: 4, Dock Chambers, Cardiff.—The company 
was registered July 38,1919. The authorised capital is now £100,000 in shares of £1, all of which 
has been subscribed and paid up. At July 31, 1922, there were loans of £34,834. 

The accounts are made up annually to July 31, and submitted in November. For the year ended 
July 31, 1920, a dividend of 15 per cent. (free of tax) was paid; for three years to 1922-23, nil. 
Carried forward, debit of £4,204 (compared with credit of £731). 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dominions, Cardiff. Quoted at Cardiff. Latest price, 5s. 6d. 


British Empire Steam Navigation Company, Limited.— Directors: F. H. Houlder (Chairman), 
M. C. Houlder, E. Levy, Sir F. W. Lewis, Bart:, W. C. Scrivener, O.B.E., and W. C, Warwick. 
Managers: Houlder Brothers and Co., Limited. Secretary: W. L. Rees. Office : 53, Leadenhall Street, 
E.C.3.—The company was registered February 17, 1914, and owns a fleet of 4 steamers, giving a total 
dead weight carrying capacity of about 32,050 tons. In June, 1919. 250,000 additional shares were 
faba Sie and the authorised capital is now £500,000 in shares of £1, all of which has been subscribed 
and paid up. 

The accounts are made up annually to April 30, and submitted in May or June. For 1919-20 the 
ordinary shares received 15 per cent.; for 1920-21, 10; and for 1921-22 and 1922-23, 24—free of 
tax. General reserve, £60,000; depreciation fund, £200,000; insurance fund, £60,000; carried 
forward, £15,161. Reports are not issued, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common ; fee, 2s. 6d. Telephone number, 5504 Avenue. 


British-Hispano Line, Limited.— Directors: C. 8. Morgan (Chairman), G. E. B. Frewer and C. G. 
Morgan. Secretary: W. P. Foxley, F.1.8.A. Office: Merthyr House, ButejDocks, Cardiff.—The company 
was registered July 17, 1919, and an entire change of management took place at the end of August, 
1921. The authorised capital is £200,000 in shares of £1, of which £87.038 has been subscribed and 
paid up, including 20,931 shares issued credited as fully paid in March, 1920, in the proportion of 
three new shares for every four held. 

The accounts are made up annually to September 30, and submitted in November. An interim 
dividend at the rate of 20 per cent. per annum was paid in March, 1920, in respect of the six months 
to January, 1920—no dividend since. In respect of 1921-22 there was a profit of £194, reducing a 
debit to profit and loss of £4,098 brought down to £3,904, in addition to which loss on sale of steamship 
Kinsale appeared in the balance-sheet as an asset for £29,623, and preliminary and formation expenses 
for £4,533. Premium on shares account, £2,180; general reserve, £434, The directors in their report, 
presented in November, 1922, stated that ‘* The litigation in connection with the repudiated contract 
is still going on.” Later accounts not received. 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rosella, Cardiff. Telephone number, 1163, Cardiff. 


British India Steam Navigation Company, Limited.—Directors: Viscount Inchcape, G.C.M.G.., 
K.C.8.1., K.C.1.E. (Chairman and Managing Director), H. N. Gladstone, Rt. Hon. Lord 
Kilbracken, G.C.B., Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., A. M. Monteath, F. 
Ritchie, Sir M. C. Turner, Hon. A. Shaw, Sir CO. 8. Addis, K.C.M.G., the Hon. K. Mackay, 
G. F. Hotblack, F. C. Allen and Sir J. D. Pender, G.B.E., K.C.M.G. Secretary: P. W. Armour. 
Office : 122, Leadenhall Street, E.C.3. 


The company was registered September 29, 1856, as the Calcutta and Burmah Steam Navigation 
Company, Limited, and renamed as above December 8, 1862. In 1914 the whole of the ordinary 
shares and preference stock were acquired by the Peninsular and Oriental Steam Navigation Company 
by the issue of £33 6s. 8d. of Peninsular and Oriental deferred stock for each British India share of 
£50, and an equivalent amount of Peninsular and Oriental preferred stock for British India preference 
stock. The directors of the Peninsular and Oriental Company have joined the board of the British 
India Company, and the directors of the British India Company have joined the board of the 
Peninsular and Oriental Company. 

The authorised capital is £1,700,000, £700,000 being in 5 per cent. cumulative preference stock, and 
£1,000,000 in ordinary shares of £50. All the preference stock has been subscribed and paid up, and 
of the ordinary shares £957,200 has been subscribed and paid up. In 1900 a bonus of 100 per cent. was 
paid in cash by transfers from the reserve, boiler and repair, and insurance funds, which was applied 
in taking up the above £700,000 preference stock. 

The company can borrow on debenture stock up to an amount equal to the paid-up capital, and in 
July, 1912, there was issued £1,000,000 45 per cent. debenture stock at par, and in July, 1913, a further 
£657,200 at par, making in all £1,657,200 (the total authorised) ; the interest dates for the debenture 
stock are January 1 and July 1, and the company may at any time after January 1, 1943, redeem the 
whole or any part of the stock at par, on three months’ notice, the stock being also repayable at a 
premium of 3 per cent. in the event of the company going into liquidation for the purpose of amal- 
gamation or reconstruction before January 1, 1948, while it is secured by a first charge by way of 
floating security on the entire undertaking of the company, with the provision that the company shall 
not create any general charge on the undertaking ranking in priority to, or pari passu with, the stock, 

There were also at September 30, 1923, short-dated debentures for £15,420. 

_ The accounts are now made up annually to September 30, and submitted in October, an 
interim dividend (in 1923 of 4 per cent.) being paid in May. For each of the twelve years to 
1913 73 per cent. was paid, with, in respect of 1912 and 1913, a bonus of 25 per cent. each year 
in addition. Under the agreement by which the British India capital was acquired in 1914 by 
the Peninsular and Oriental Steam Navigation Company, the books of the British India Company were 
closed on September 30, 1914, as for the nine months then ended, and dividends for that period were 
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paid on October 1, 1914, of £3 16s, 8d., free of income tax, on each ordinary share, and 33 per cent., 
less income tax, on the preference stock ; for the year 1914-15 the ordinary got 10 per cent. ; for the 
four years to 1918-19, 12; for 1919-20, 13; for three years to 1922-23, 8 (free of income tax). 
Reserve fund, £400,000; insurance fund, £1,000,000; carried forward, £25,504. 

Voting power, one vote for £250 of preference stock or ordinary shares, Transfer form, common or 
special ; fee, 2s. 6d. per deed. ‘* No holding of less than five shares, or £150 preference stock, registered.” 
Debenture stock is transferable in multiples of £1.. Telegraphic address, Bison, Stock, London.  Tele- 
phone sear aa 7377 Avenue (two lines). The debenture stock is quoted in the official list; latest 
price, , 


British Maritime Trust, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), H. Ballard, R. E. 
Burnett, M. C. Houlder, A.°C, Kenway (also Secretary) and E. H. Murrant, M.B.E. Office: 
ni House, Leadenhall Street, E.C.3. (Telegrams—Eurotias, Fen, London,; telephone—Avenue 

Registered May 5, 1888, as the Trustee, Debenture, Assets Purchase and Mortgage Guarantee Co., 
Ltd., the name being subsequently changed to the British Maritime Mortgage Trust, Limited, and in 
Oct., 1897, as above. Late in 1907 an agreement was entered into for the sale of the entire fleet of 
steamships to Furness, Withy and Co., Limited. 

The authorised capital is £1,000,000 in shares of £5, all of which has been subscribed and paid up. 
There are also 5 per cent. first debentures of £100 each for £360,000, outstanding balance of £500,000 
issued in July, 1912, at par, with interest payable January 1 and July 1, and the principal repayable 
at the rate of £20,000 per annum, commenced July 1, 1917, by drawings at 105 per cent., or 
by purchase at or below that price, while the company reserves the right, at any time (now) on 
giving six months’ notice, to pay off the debentures, or any part thereof, at 105 per cent. ; the 
debentures are secured by a trust deed giving a first charge by way of floating security upon the 
undertaking, property and assets of the company, and no mortgage or charge can be created ranking 
in priority to, or pari passu with, this issue. 

Accounts to Dec. 31, submitted Jan. Dividends—Twenty years to 1922 5 per cent. per annum, 
plus 1 per cent. bonus (free of tax) for each of the seven years to 1922. General reserve, £250,000 ; 
carried forward, £62,403, after transferring £25,000 to depreciation account. Interim dividend 1923 
25 per cent. in July. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Latest price of debentures in official list, 86. 


Bromport Steamship Company, Limited.—Dzrectors : Hon, W. Hulme Lever (Chairman), H. R. 
Greenhalgh (Vice-Chairman), N. C. Watt, W. K. Findlay, J. T. Irvine, Maj.-Genl. 8S. 8. Long, C.B., 
L. H. Moseley and W. Wallace. Secretary: J.P. Timperlake. Office: A18, Exchange Buildings, Liver- 
pool.—The company was registered April 29, 1916. The authorised capital is £100,000 in shares of £1. 
The company is controlled in the interests of Lever Brothers, Limited. In 1923 the entire fleet was 
sold to MacAndrews & Oo., Ltd., of Liverpool. ; No further information is obtainable, but this notice 
a mise ona revised. Telegraphic address, Bromport, Liverpool. Telephone number, 262 Central, 

iverpool. 


® 

Buenos Ayres Southern Dock Company, Limited.— Directors: H. C. Allen (Chairman), J. P. Clarke, 
C.B.E., F. Henderson, W. Higgins, O.B.E., and Lt.-Col. W. Parish, C,B.E. Secretary : C. H. Lambert, 
Office: River Plate House, Finsbury Circus, H.C.2.—The company was registered April 22, 1898, to 
construct a dock on the south bank of the Riachuelo; the first section was opened in June, 1998, 
and the second in March, 1914. The authorised capital is £1,000,000 in shares of £10, of which 
£700,000 has been subscribed and called up. There is also 4 per cent. first mortgage debenture stock 
for £1,525,000 (outstanding balance of £1,600,000 authorised and issued), issued to the Buenos Ayres 
Great Southern Railway Company, Limited, at par, in exchange for cash advances for defraying 
the cost of construction; the stock has a first specific charge on the undertaking, has interest pay- 
able January 1 and July 1, and the principal is repayable at par in thirty years from the date of 
issue, or at the company’s option, at par, at any time on six months’ notice. 

The accounts are made up annually to June 30, and submitted in November. No dividend 
has yet been paid. For 1922-23 there was a net revenue of £52,317, and after providing for deben- 
ture interest, difference on exchange, &c., a credit to profit and loss of £10,983 brought down was 
reduced to £3,839. 

Voting power, one vote for each share. Director’s qualification, ordinary shares to the nominal 
value of £1,000 for ordinary directors. Transfer form, common; fee, nil; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Aymidral, London. Telephone 
number, 870 London Wall. 


Bullard, King and Co., Limited.—Directors: Lord Kylsant (Chairman), A. Hunt, C.B.E., E. J. 
King and L. D. King. Secretary: B. N. King. Office: 14, St. Mary Axe, E.C0.3.—The company was 
registered April 1, 1919, to acquire the business of steamship owners of the firm of the same name, 
The authorised capital is £1,000,000 in shares of £1, all of which has been issued, and fully paid. 
The company is a private concern, and no further information is obtainable, but .this is official. 
Telegraphic address, Baronet, Stock, London, Telephone number, 6032 (two lines) London Wall. 


Burnett Steamship Company, Limited.—Directors: J. W. Burnett, J. Frazer, H. Philipson 
and J. W. Charlton. Managers : Burnett and Co. (Newcastle), Limited. Office: Milburn House, 
Newcastle-on-Tyne.—The company was registered January 1, 1900. In December, 1922, £6 per share 
was repaid to the shareholders, and the authorised capital is now £200,000 in shares of £4, all of which 
has been subscribed and called up. No further information is obtainable, but this is official. Voting 
power, one vote for every share. Director’s qualification, £2,000. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Burnett, Newcastle. Telephone number, 2241 (two lines), Central, 
Newcastle. 


Burnham Shipping Company, Limited.—Director: B. J. Morgan. Managers and Secretaries : 
Morgan, Smailes & Co. Office: 14, West Bute Street, Bute Docks, Cardiff.—The company was 
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registered July 4, 1919. The authorised capital is now £50,000 in shares of £1, of which £48,661 has 
been subscribed and called up. At Sept. 6, 1923, there was a bankers’ loan of £6,482. 

Accounts to Sept. 6, submitted in Oct. Debit balance at Sept. 6, 1928, £20,619 (compared with 
credit of £11,591). 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Stemming, Cardiff. Telephone number, 223 Cardiff. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Burns and Laird Lines, Limited.—Directors: Lord Kylsant, G.C.M.G. (Chairman), The Right 
Hon. Viscount Pirrie, K.P., P.C., Sir Alfred Read, J.P. (Managing Director and Acting Chairman). 
Secretary : J. W. Ratledge, A.C.I.S. Office : 52, Robertson Street, Glasgow.—G. and J.:Burns, Limited, 
was registered December 28, 1904, to carry on the business of shipowners, &c. ; in 1922 the business 
was amalgamated with the Burns Steamship Company, Limited, and Laird Line, Limited, the name 
being changed as above. The authorised capital is £500,000 in ordinary shares of £1, and the whole 
amount has been subscribed and paid up. No report has been received, but this information is 
official, Telegraphic address, Burnslaird, Glasgow. Telephone number, 5760 (Central), Glasgow. 


Burntisland Shipbuilding Company, Limited.—Dzrectors: A. L. Ayre, O.B.E. (Chairman and 
Joint Managing), W. Ayre (Joint Managing), J. C, Clouston, A. Wallace Cowan, A. Lindsay, C. R. 
Orr, C.B.E., D, W. Paton. Seerctary: E. J. Moynes, Registered Office: Burntisland.—The company 
was registered April 1, 1918. The authorised capital is £150,000 in shares of £1, all of which has 
been subscribed ana called up. 

The accounts are made up annually to March 31, and usually submitted about June—those 
for 1921-22 were presented in February, 1923. For 1919-20 a dividend, the first, of 15 per cent. was 
paid ; for 1920-21, 10 (free of income tax); for 1921-22, nil; and for 1922-28, 5 per cent. Special 
depreciation fund, £45,000 ; carried forward, £4,011, subject to directors’ fees. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Shipyard, Burntisland. . Telephone number, 150, 
Burntisland. Quoted at Edinburgh and Glasgow. Latest price, 15s. 


Bute Ship-building, Engineering and Dry Dock Company, Limited.—Directors: John Cory 
(Chairman), D. Radcliffe (Vice-Chairman), Sir J. H. Cory, Bart., C. Doresa, Lord Glanely, 
kh. H. Holman, T. 8. Jones, W. Leon, T. E. Morel, W. I. Radcliffe, E. H. B. Skimming, 
Sir W. R. Smith, Bart., and Sir J. B. Wimble, K.B.E. General Manager: A. Cox. Manager: 
J. Fisher, Secretary; J. N. Strong. Office: Channel Dry Dock, Roath Basin, Cardiff.—The 
company was registered March 22, 1883. Arrangements have been made for the joint working 
of this company, the Cardiff Channel Dry Docks and Pontoon Company, Limited, and the 
Mercantile Pontoon Company, and shareholders in the Bute Company were invited to exchange 
their shares for shares in the Cardiff Channel Company ; so far 17,433 shares have been exchanged. 
The subscribed capital is £175,000 in fully-paid shares of £10, and there are 44 per cent. debentures 
of £100 each for £42,400, outstanding balance of £74,400 issued in Dec., 1901, at par, and repayable 
(now) by yearly drawings of not less than 20 debentures at any one time, at £103. 

The A4ccounts are made up annually to March 31. For 1910-11 6 per cent. was paid; for 1911-12, 5; 
for each of the eight years to 1919-20, 6 (free of income tax); and for 1920-21 and 1921-22, nil. 
Reserve fund, £21,744. Recent reports have not been received, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Caisson, Cardiff. Telephone number, 2685, Cardiff. The 
debentures are quoted at Cardiff. Latest price, 87. 


Caird and Co., Limited.— Directors; Vise, Pirrie, J; W. Kempster, R. Crighton and J. Dickinson. 
Secretary: J. Philp. Office: Greenock.—The company was registered December 19, 1888, to take over 
the business of the firm of the same name, shipbuilders and engineers. The authorised capital 
is £300,000 in shares of £1 (formerly £100), all of which has been issued and paid up. The entire 
share capital has been acquired by Harland and Wolff, Limited. Reports are not published, the 
company being a private concern, but this information is official, Telegraphic address, Harlandic, 
Greenock, Telephone number, 30, Greenock. 


Cairn Line of Steamships, Limited.— Directors: Sir W. J. Noble, Bart. (Chairman), Maj. T. R. 
Cairns, Col. W. I. Gear (Montreal), Col. Sir S. Wishart, V.D., and T. B. Charlton. Managers : 
@airns, Noble and Co. Secretary: N. Brittain. Office: Akenside House, Newcastle-on-Tyne. 
—The company was registered March 2, 1892. In December, 1919, 900,000 additional shares were 
created, and the authorised capital is now £1,500,000 in shares of £1, of which £1,200,000 has been sub- 
scribed and paid up. Included in this statement are 40,000 shares issued early in 1917, 60,000 late in 
1918 and 600,000 late in 1919, as bonuses to the shareholders, and provided from the reserve and con- 
tingency accounts. There arealso5 per cent. mortgage debentures of £100, £50 and £20 each for £55,250 
(outstanding balance of £250,000 authorised and issued), with interest payable May 1 and November 
1, and the principal repayable at par May 1, 1936, but the debentures may be redeemed by meaiis of 
an annual sinking fund of £10,000, commencing in 1911, and applicablé to purchases or to drawings 
(now) at 102 per cent. ‘The debentures are secured by a specific first mortgage of the company’s fleet 
and by a floating charge on the other property of the company, and specific investments amounting to 
£52,755 are reserved for their redemption. é 

The accounts are made up annually to December 81, and submitted in March, no interim dividend 
has been paid for 1923. For 1909 the dividend was 4 per cent. ; for 1910, nil; for 1911, 6 per cent. ; 
for 1912, 1913 and 1914, 10 each year; for 1915, 30, including a bonus of 20 per cent. ; for 1916, 20, 
including a bonus of 10 per cent. on a capital of £241,450; for 1917, 15, including a bonus of 5 
per cent.; for 1918, 10, ineluding a bonus of 24 on a capital of £440,000; for 1919, 10 ona 
capital of £500,000; for 1920, 10 (free of tax) on a capital ot £1,200,000; for 1921, 10; and for 
1922, 5 (less tax), with the assistance of £100,000 from contingency account, while in March, 1917, a 
bonus of 10 per cent. on a capital of £400,000, in December, 1918, a bonus of 13# per cent. on a capital 
of £440,000, and in December, 1919, a bonus of 100 per cent. on a capital of £600,000, were paid in shares 
—in 1917 out of the reserve fund and in 1918 and 1919 out of the contingency account. Reserve fund, 
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£100,000 ; contingency account, £262,858, after transferring £100,000 to profit and loss ; carried for- 
ward, £14,679, after writing off £60,000 for depreciation. 

Voting power, One vote foreach share. Director’s qualification, 1,250 shares. Transfer form, 
common ; fee, 2s. 6d. The first mortgage debentures are to bearer, but may be registered on payment 
of a fee of 2s. 6d., and registered debentures may be exchanged to bearer. Telegraphic address, Gowan, 
Neweastle-on-Tyne. Telephone number, 2227 (Central), Neweastle-on-Tyne. The shares are quoted 
in the official list. Latest prices—shares, +%; debentures, 92. Also quoted at Newcastle. 


Canada Steamship Lines, Limited.— Directors: W. H. Coverdale (President), R. Hobson (Vice- 
President), J. W. Norcross (Vice-President and Managing Director), A. J. Brown, K.C., Hon. J. P. B. 
Casgrain, G. Caverhill, J. H. Fortier, D, B. Hauna, F. J. Humpbrey, F.. W. Molson, H. B. Smith, 
G. H. Smithers, C. E. Taschereau, Sir Henry Thornton, K.B.H., Hon. Smeaton White. Manager: 
F.S. Isard. Secretary: R. Brock Thomson. Assistant Secretary: J. Tobin. Treasurer: J. I, Hobson. 
ifead Office : Richelieu Building, Montreal. London Advisory Committee : Sir A. Trevor Dawson, Bart. 
(Chairman), Sir V. Caillard, Viscount Long, Sir W. R. Lawrence, Bart,, G.C.I.E. 0.B., Sir R. McLeod, 
K.C.B., and R. B. Phillpotts. Secretary: Col. A. Lorne Hamilton, London Office of Advisory 
Committee : 110, St. Martin’s Lane, W.C.2. 

The company was registered, under the laws of the Dominion of Canada, in 1913, with the object 
of consolidating ten companies including the Richelieu and Ontario Navigation Company, established 
in 1847. The company now owns 96 steamers having a gross tonnage of about 223,000 tons, and 
terminals, wharves, docks and warehouses at some fifteen points between the city of Quebee and 
Fort William at the head of the Great Lakes, In addition to its transportation operations on both 
fresh and salt water, the company owns and operates boiler and engine plants, and shipbuilding and 
repairing plants, and through subsidiaries, towing and wrecking companies, and owns a coal sales 
company (Century Coal Co., Ltd.) owning docks at various points and doing a large wholesale tuel and 
bunkering business. The principal bulk freight commodities of the company’s lake business are grain, 
coal, ore, and stone, of which the most important is grain. It also does a very large package freight 
business. 


The authorised capital stock (common and preference) is $25,000,090, of which $24,500,000 is issued 
and paid up, and the total funded debt as of December 31, 1922, was $11,773,179 outstanding in the 
hands of the public. 
$12,000,000 Common stock in shares of $100, part of $12,500,000 authorised. The majority js held 
until 1929 in a voting trust of six members of the London advisory committee, Latest 
price, 152. 

$12,500,000 Seven per cent. cumulative preference stock in shares of $100, the total authorised, with 
priority also as to capital. Dividends are payable January 1, April 1, July 1 and 
October 1—those due April 1, 1922, and since (to Oct., 1, 1928) have been deferred, 
Preference shareholders are represented on the board by two directors. Latest prie 
in Montreal, 404. 


$4,923,179 Five per cent. consolidated first mortgage debenture stock, outstanding balance of 
$14,922,106, of which $8,400,000 is deposited as security for the collateral bonds below 
$1,578,927 has been retired by the operation of the sinking fund, and $20,000 is held 
in treasury, the issue being now closed. 
In February, 1914, applications were received in London for £1,300,000 of 
this stock at the price of 93 per cent., the stock being simultaneously offered ir 
Montreal and Toronto. Interest is payable February 15 and August 15 by warrants 
sent by post, and the principal is repayable August 15, 1943, at 105 per cent. 
The trust deeds provide for a cumulative sinking fund of 14 per cent. per annum, 
commencing in August, 1915, to be applied in the purchase of stock at less than 
105 per cent. and accrued interest, or invested in the manner prescribed in the 
trust deeds, while the company has reserved the right to redeem the stock on 
any interest date after August 15, 1923, at 105 per cent. or earlier, at 110 per 
cent., on six months’ notice. The stock is secured by specific mortgages 
upon the freehold and leasehold lands, buildings and steamships, upon shares of 
other companies owned, or hereafter to be acquired, and by a general charge 
upon the property, assets and undertaking (trustees, Royal Exchange Assurance, 
and Prudential Trust Company, Limited, Montreal), As to transfer arrangements, 
exchange for bonds, &c., see below. Quoted in the official list ; latest price, 814. 
$5,000,000 Twenty-year first mortgage collateral sinking fund 7 percent. gold bonds of $1,000, 
$500 and $100, to bearer, registerable as to principal, of which $4,500,000 was offered 
in New York at the price of 96 per cent., and the balance in Montreal, in May, 1922. 
Interest is payable May 1 and November 1, and the principal is due May 1, 1942, but 
callable earlier—at 1074 per cent. and interest for the first three years and at 105 per 
cent. and interest thereafter, provision being made for an annual sinking fund of 
2 per cent. of the bonds issued, payable semi-annually commencing May 1, 1923, to be 
applied to purchases at not exceeding the call price, or, if bonds are not obtainable up 
to that price, to drawings at the call price. Principal and interest are payable in gold 
at the Bank of Montreal, Montreal or Toronto, and the agents of the Bank of Montreal 
in New York, all payments being made without deduction of United States normal 
federal income tax up to 2 per cent., the company also agreeing to refund Pennsylvania 
and Connecticut State tax up to four mills. The bonds are secured by the deposit 
of $8,400,000 of the first mortgage debenture stock above (trustee, Montreal Trust 
Yompany, Montreal). 
$850,000 Seven per cent. debenture notes $25,000 each issued in 1922. Interest June 1 and 
Dec. 1. Maturity June 1, 1926 and 1927. 
The accounts are made up annually to December 31, and submitted in March. For 1914 and 1915 
only interest charges were met; in respect of 1916 124. per cent, was paid on the preference shares ; 
in respect of 1917 12°83, per cent. was paid on the preference shares (thus clearing off arrears) ; 
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for 1918 the full preference dividend of 7 per cent. was paid, but there was no distribution on the 
common shares; for 1919 the common shares received 4 per cent. ; for 1920, 7; for 1921, only 
the preference dividend was paid; and for 1922 there was no dividend on either class. Reserves, 
$13,376; depreciation reserve, $7,626,766; carried forward, $2,902,685, against $3,610,719 brought 
down. Bond discount and expense, $1,094,889; leases, contracts and goodwill, $8,048,618. As 
stated above, the preference dividend due April 1, 1922, and since (to Oct. 1, 1923) has been deferred. 
Transfer agents for preference and common shares, Prudential Trust Company, Limited, 
9, St. John Street, Montreal, and 141, Moorgate, E.C.2; ordinary voting trust stock, the Royal 
Trust Company, Montreal, and Bank. of Montreal, 47, Threadneedle Street, E.C.2. Registers 
of the debenture stock are kept by Messrs. Brown, Shipley and Co., as above, and the Prudential 
Trust Company, Limited, Montreal. Transfers in London are effected on common forms, fee, 2s. 6d. 
per deed, stock on the London register being transferable in multiples of £1, and on the Montreal 
register in multiples of one cent ; debenture stock can be transferred from one register to the other 
on payment of a fee of 2s. 6d. for transferring trom London to Montreal, and 50 cents for transferring 
from Montreal to London. Debenture stock on the London register can be exchanged into bonds to 
bearer in amounts of £20, £100 and £200, and vice versa, on payment of a fee of 2s. 6d. per bond, with, 
in addition, stamp duty in exchanging stock for bonds; debenture stock on the Montreal register can 
be exchanged into bonds to bearer in amounts of $100, $500 and $1,000, and vice versa, on payment of 
a fee of 50 cents per bond. Telephone number of London Office of Advisory Committee, 3010 Regent. 


Canadian Pacific Steamships, Limited.— Directors: G. M. Bosworth (Chairman), Sir Thomas 
Fisher, K.B.E., W. R. MacInnes, A. D. MacTier, F. E. Meredith, K.C., I.G. Ogden, Sir T. Skinner, 
Bart. London Secretary: A.'J. Campbell. Office: 8, Waterloo Place, 8.W.1. (Telegrams—Paccanos, 
Piccy, London ; cables—Paccanos, London; telephone—Regent 2925). 

The Canadian Pacific Ocean Services, Ltd., was registered March 16, 1915, but in Sept., 1921, the 
name was changed as above. The authorised capital is £2,000,000 in shares of £10, and £2,865,860 
in five per cent. first debentures, but no public issue has been made. 

The company are managers and agents for the Canadian Pacific Railway Ocean Steamship Lines 
and the Allan Line Steamship Company, Limited. 


Cardiff Channel Dry Docks and Pontoon Company, Limited.—Directors: J. Cory (Chairman), 
D. Radcliffe (Vice-Chairman), R. H. Holman, Sir J. H. Cory, Bart., M.P., C. Doresa, T. S. Jones, 
W. Leon, T. E. Morel, Sir J. B. Wimble, K.B.E., E. H. B. Skimming, Rt. Hon. Lord Glanely, 
Sir W. R. Smith, Bart., W. I. Radcliffe and D. Smith. General Manager: A. Cox. . Secretary: W. E. 
Hamlett, A.C.I.S. Office: Cardiff Docks.—The company was registered February 19, 1895, to take 
over the properties of the Cardiff Pontoon and Engineering Company, Limited, and construct a new 
graving dock in connection therewith (this has been completed); in October, 1908, it practically 
acquired, through an exchange of shares, the Bute Shipbuilding, Engineering and Dry Dock Company, 
Limited, and the Mercantile Pontoon Company, Limited; in 1911 acquired £103,800 ordinary and 
£34,410 preference shares in the Tredegar Dry Dock and Wharf Company, Limited; and early in 
1916 acquired a controlling interest in the Barry Graving Dock and Engineering Company, Limited. 

In January, 1919, 200,000 additional shares of £1 were created, and the authorised capital is now 
£700,000, £532,370 being ordinary shares of £1, £25,000 5 per cent. cumulative preference shares of 
£10, and £142,630 in 7 per cent. non-cumulative preference shares of £1, and £427,890 ordinary, and 
all the 5 and 7 per cent. preference shares have been subscribed and paid up, the 7 per cent. 
preference shares having been issued in January, 1919, to the ordinary shareholders by way of 
bonus out of the reserve funds and undivided profits in the proportion of one new preference 
share for every three ordinary shares held. The preference shares rank as regards capital in the 
order named without further participation. 

There are also—£32,000 (outstanding balance of £100,000) 5 per cent. first mortgage deben- 
tures, issued in February, 1897, at par, which are a first charge on the entire properties, have 
interest payable February 1 and August 1, and the principal is repayable by annual drawings at 
7 per cent. premium by means of a sinking fund of £2,500 per annum, to be set aside before any 
dividend can be paid on the share capital; £28,800 (outstanding balance of £30,000) 5 per cent. B 
debentures, issued in 1599 at par, with interest. payable February 1 and August 1, and the principal 
repayable at 5 per cent. premium at any time at the company’s option, on six months’ notice; 
and £60,050 5 per cent. debenture stock (outstanding balance of £80,000, and part of £100,000 
authorised), issued in October, 1905, at par, with interest payable February 1 and August 1, 
and the principal repayable at the rate of 105 per cent. on or before February 1, 1946, the 
company, however, reserving the option to at any time purchase the debenture stock in the market 
for cancellation—the debenture stock is secured by a mortgage on the entire properties, subject to 
the first mortgage and B debentures, 

The accounts are made up annually to March 31, and submitted in June. For each of 
the five years to 1911-12, the ordinary got 7 per cent. ; and for each of the seven years to 1918-19, 8 
(free of income tax), while in January, 1919, a bonus equivalent to 334 per cent. was paid in 
preference shares out of the reserve funds’ and undivided profits, making the capital as stated above. 
For 1919-20 10 per cent. was paid on the ordinary; for 1920-21, 8; and for 1921-22 and 1922-23, 
5 (provided partly from the contingency account). Reserve fund, £60,000; reserve for redemption 
of B debentures, £29,368; carried forward, £98,913. No interim dividend has been paid on account 
of; 1922-23. The preference dividends are payable May 1 and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 250 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£10. Telegraphic address, Channel, Cardiff. Telephone number, 2685, Cardiff. Quoted at 
Cardiff. Latest prices—ordinary, 15s. 6d. ; preference, 62; 7 per cent. ditto, 18s. ; A debentures, 89; B 
debentures, 89; debenture stock, 84, The ordinary shares are also quoted at Bristol. 


_ Cardiff Junction Dry Dock and Engineering Company, Limited.—Directors: Mrs. G. M. Bailey 
Sir W. Graham, Kt., Lady Graham, W. H. Graham, C. H. Bailey and G. B. Bailey. Secretary: A. O. 
Waite. Ojfice: Junction Dry Dock, Cardiff.—The company was registered February 21, 1881, to 
acquire the business of Messrs. Parfitt and Jenkins. The authorised capital is £60,000 in shares of £5. 
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The whole amount has been subscribed, and £50,000 has been paid, 2,000 shares being fully paid, and the 
remainder having £4 paid. The company being a private one further information is not obtainable, 
but this notice has been officially revised. Voting power, one vote for every share up to 10, and an 
additional vote for every 2 beyond up to 100. Director’s qualification, £1,000 in shares, held at time 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Junction, Cardiff. Tele- 
phone number, 2971, Cardiff. 


Cardigan Shipping Company, Limited.—Directors: J. Jenkins, H. J. S. Jenkins, W. W. 
Chamberlain (also Secretary). Office: 87-91, Merchants Exchange, Cardiff. (Telegrams—Spardeck, 
Cardiff ; telephone—Cardiff 293.) 

Registered June 22, 1928. 

Authorised capital £150,000, shares £1. 

Accounts to March 31. 

Voting, one vote per share. Director's qualification, £1,000 in shares. Transfer form, common ; 
fee, 2s. 6d. : 


Care and Marquand Shipping Company, Limited.—Directors: H. B. Marquand (Chairman), 
E. R. Care, J. C. Jones and L. B. Marquand, Managers: Care and Marquand. Office: 2, Dock 
Chambers, Cardiff.—The company was registered July 25, 1919. The authorised capital is £100,000 
in shares of £1, all of which has been subscribed and called up. The accounts are made up 
annually to August 31, and submitted in November. For the year to August, 1920, a dividend of 
10 per cent. was paid ; for 1920-21, 5, as an interim distribution (free of tax); for 1921-22 and 1922-23, 
nil. Carried forward, £8,129 (compared with £54,786) after writing £36,040 off mortgage redemption, 
subject to taxes and depreciation. Voting power, one vote for each share, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Martial, Cardiff. Telephone number, 106, Cardiff. Quoted at 
Cardiff. 


Chargeurs Réunis,—President: D. Pérouse. Managing Director: G. Breton. Office: 3, Boule- 
_ vard Malesherbes, Paris, VIITe. 

The company (of which the full title is Chargeurs Réunis, Société Anonyme, Compagnie Francaise 
de Navigation 4 Vapeur) was incorporated under French Law in 1872, and owns a fleet of 46 vessels 
of a total dead-weight tonnage of 349,707 (June 30, 1923), with further tonnage under construction, as 
well as river craft, barges, tugs, floating dock, &c. The company carries on regular passenger and 
goods services between France, Germany, Spain, Portugal and Indo-China, South America and Africa. 

The authorised share capital is Fes. 100,000,000, all of which is issued and paid up, and there are 
also 16,000 founders’ shares of no par value. The total bonded debt at June 30, 1921, was 
Fes. 30,994,000, and subsequently there have been issued Fes. 75,000,000 and £1,000,000 of obliga- 
tions and sterling bonds respectively. The original share capitai was Fes. 8,000,000. 


Fes. 100,000,000 Shares of Fes. 500, fully paid, the total authorised, including 100,000 shares issued 

i in July, 1920, at a premium of Fes. 250 per share. After the shares have received 
5 per cent., further distributable profits each year are divisible as to 75 per cent. 
to the shares for further dividend, 16 per cent. to the founders’ shares, and 9 per 
cent. to the directors, 


16,000 Founders’ shares of no par'value, ranking for participation in further distributable 
profits each year, after 5 per cent. has been paid on the shares above, to the 
extent of 16 per cent. of such further profits, but having no capital rights in the 
event of liquidation. 


Fes. 8,876,000 Four per cent. obligations of Fes. 500, outstanding balance of Fes. 25,000,000 issued 
in 1900, 1901 and 1903, with interest payable May 1 and November 1, and the 
principal repayable by May 1, 1930. } 

Fes. 20,000,000 Six per cent. notes issued in 1916 and 1917, with interest payable January 1 and 

July 1, and the principal repayable by July 1, 1926. 

Fes. 72,370,000 Six-and-a-half per cent. obligations of Fes. 500, outstanding balance of Fes. 75,000,000, 

issued in July, 1921, with interest payable January 1 and July 1, and the principal 
_ repayable by July 1, 1947. 

£1,000,000 Six-and-a-half per cent. sterling bonds to bearer, of £100 and £500, offered for sale 
in May, 1922, at the price of 924 per cent. by Messrs. Erlangers, 8, Crosby Square, 
E.C.3, the purchasers of the issue. Interest is payable May land November 1, 
and the principal is to be redeemed by the operation of a cumulative sinking fund 
to be applied annually in drawings at par commencing May 1, 1928, and 
calculated to redeem the whole of the bonds by May 1, 1952, the company 
reserving the right to repay the entire outstanding issue at 1025 per cent. on and 
after May 1, 1932, on three months’ notice. Principal and interest are payable 
in sterling at Messrs. Erlangers, as above, free from all present or future Krench 
taxes or other French deductions, if not paid in France. None of the bonds 
issued by the company carries any hypothecation or preferential charge, this 
issue ranking pari passu with the other bond issues of the company, and the 
company undertakes to give no mortgage guarantee or other charge on the fleet 
in service or in construction in favour of long-term loans whether in bonds or 
otherwise, or of short-term loans represented by bonds, without giving the bonds 
of this issue the benefit of such guarantee or charge pari passu with such other 
loans. Latest price in official list (under French Steam Navigation Co.), 744. 

The accounts are made up annually to June 30, and submitted in December. For 1915-16 the 
shares received 15 per cent. ; for each of the four years to 1919-20, 20 per cent.; for 1920-21, 6 per 
cent. ; for 1921-22 and 1922-23, nil. The founders’ shares received—for 1915-16, Fes. 25 per share ; 
for each of the three years to 1918-19, Fes, 50 per share; for 1919-20, Fes. 100 per share; for 1920-21, 
Fes, 13.33 per share; for 1921-22, and 1922-23, nil. In respect of 1922-23 the net divisible profits 
carried forward in the amount of Fes. 147,236. Statutory reserve, Fes. 4,777,105 ; amortisation fund, 
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Fes, 6,399,827 ; insurance fund, Fes. 20,276,648 ; reserve for renewal of boilers, &c., Fes. 5,019,129 ; 
reserves for depreciation and renewals of the fleet, Fes. 95,615,272. 


China Mutual Steam Navigation Company, Limited,—Directors: R. D. Holt, W. C, Stapledon, 
L. D. Holt, C. S. Jones, M.P., J. R. Hobhouse and Hon. L. H. Cripps. Secretary: T. K. Moulsdale, 
F.C.LS. Office: India Buildings, Liverpool.—The company was registered December 21, 1900, to 
a2quire the business of a company of a similar title, originally formed in 1882, the object of the recon- 
struction being to modify the constitution of the company, and to enable it to capitalise its reserve 
fund. In July, 1917, the £5 per share uncalled on the 16,736 ordinary shares was paid up by the 
appropriation of a bonus of that amount, and the authorised capital is now £600,000, £167,360 being 
in preference shares of £10, £181,600 in ordinary shares of £10, and £251,040 in ordinary (B) shares 
of £7 10s., and all the preference shares, £167,360 of the ordinary shares of £10, and all the 
ordinary (B) shares of £7 10s. have been allotted and paid up. The preference shares rank first for 
6 per cent. cumulative dividends, and after payment of a like rate non-cumulative on the ordinary and 
ordinary (B) shares, surplus profits are to go to the ordinary. 


The accounts are made up annually to December 31, and submitted in March. For 1910 18 per 
cent. was paid on the ordinary, including a bonus of 12 per cent., and 6 per cent. on the ordinary 
(B) shares; for 1911, 80 per cent. on the ordinary, including a bonus of 24 per cent., and 6 per 
cent. on the ordinary (B) shares; for 1912, 1913, 1914, 1915 and 1916, 106 per cent. on the 
ordinary, and 6 per cent. on the B each time, with, in respect of 1916, a bonus of £5 per ordinary 
share, which was applied in paying up uncalled capital to that extent, making the shares fully paid ; 
for six years to 1922, 56 per cent. was paid on the ordinary and 6 percent. on the B. Insurance 
account, £400,000; reserve account, £1,100,000 ; carried forward, £193,304. On account of 1923 3 per 
cent. was paid on the ordinary and B shares in October. Reports are not obtainable, but this notice 
has been ofiicially revised. The preference dividend is paid half-yearly. 


Voting power, one vote for every share, ordinary or preference, up to 10, and one vote for every 5 
shares beyond. Director’s qualification, ordinary or preference shares to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Odyssey, Liverpool. Telephone number, . 
300 (Bank), Liverpool. 


City Gate Line, Limited.—Managers: H. W. Dillon and Sons. Secretary: H. G. Brooks. 
Office: 91-8, Bishopsgate, E.C,2.—The company was registered August 11, 1916. 

The authorised capital is £200,000 in shares of £1, of which £165,950 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For the 
period (about sixteen months) to December, 1917, 64 per cent. (actual) was paid; for five years to 
1922, 5 each time. Reserve for income tax, £5,588 ; carried forward, £2,534, including £931 brought 
down. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dillon, Led, London. Telephone number, 6118 London Wall. 


City Line, Limited.—-Directors: Sir J. R. Ellerman, Bart., C.H., F. G. Burt and J. W. Jones. 
Secretary: W. 8S. Workman. Office: 75, Bothwell Street, Glasgow.—The company was registered 
December 7, 1892. The authorised capital is £750,000 in shares of £10, of which £400,000 has been 
subscribed and paid up. All the capitalisnow held by Ellerman Lines, Limited, and the company is a 
private concern, but this information has been officially revised. Telegraphic address, Amicus, Glasgow. 
Telephone numbers, 6250, 6251, 6252, 5821 and 5822 (Central), Glasgow. 


City of Cork Steam Packet Company, Limited.—Dvrectors : Lord Kylsant (Chairman), The Rt. Hon. 
Vise. Pirrie, K.P., P.C., W. de Foubert, E. Pike, G. Bavin and Sir Alfred Read (Managing Director 
and Acting Chairman). Secretary: J. W. Ratledge, A.C.I.S. General Manager: R. W. Sinnott. 
Office: Cork.—The subscribed capital is £280,000 in shares of £2, all of which has been issued 
and paid up. A major part of the share capital is held by the British and Irish Steam Packet 
Company, Limited. The accounts are made up annually to December 31, and submitted in April. No 
further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for each share. T'ransfer form, common ; fee, 2s, 6d. Telegraphic address, Packet, Cork. Tele- 
phone numbers, 1011, Cork Exchange, Cork (4 lines). 


City of Dublin Steam Packet Company.—Directors: E. Watson (Managing Director), Marquess of 
Ormonde, J. Murphy, R. Jones (Secretary), W. Fitzgerald. 8. D. Lambert. Office: 15, Eden Quay, 
Dublin.—The company was established in 1823, incorporated by act of parliament in 1833, and late in 
1910 absorbed the undertaking of the Dublin and Liverpool Steamship Building Company. At the time 
of the absorption referred to, the pre-existing capital of £585,950 was reduced by one-half, and preference 
capital was created, while early in 1920 the nominal value of the ordinary stock was restored to its 
original value, the necessary sum being provided by absorbing the whole (£257,619) of the special 
reserve fund and £35,356 of the special fund for replacement of steamers. 

The capital now consists of £260,250 in 5 per cent. cumulative preference stock (issued in November, 
1910, to the shareholders of the Dublin and Liverpool Steamship Building Company) and £585,950 in 
ordinary stock. 

The steamship service having been abandoned and the contract for the convevance of mails trans- 
ferred to the London and North Western Railway Company (now London Midland and Scottish 
Railway Company), a bill was introduced into Parliament in April, 1922, providing for the winding 
up and dissolution of the company, and for other purposes, but was not allowed to proceed. At 
August 31, 1922, the company’s investments, at cost, amounted to £1,537,201, chiefly in British and 
colonial government securities. 

Meetings are held in May and November to receive the accounts for the half-years ending February 
and August. For the two half-years to February, 1910, 3 per cent. per annum was paid; for the 
two half-years to February, 1911, 6 per cent. per annum on the reduced capital ; to August, 1911, 4 
per cent. per annum; to February, 1912, 2; to August, 1912, 4; to February, 1913, 2; for the six 
half-years to February, 1916, 4; to August, 1916, 54; for the three half-years to February, 1918, 54; 
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to August, 1918, 6; and for the three half-years to February, 1920, 10, on £292,975. Early in 1920 
the ordinary stock was restored to its original amount of £585,950, as stated above, and for the three 
half-years to August 31, 1921, 5 per cent. per annum was paid; to February, 1922,6; and for 
three half-years to Aug., 1923, 64. Special fund for replacement of steamers, £163,644; war reserve 
fund, £7,814; reserve for depreciation of investments, £229,664; carried forward, £2,866. Dividends 
since have been paid less tax. 

Director’s qualification, £1,000 of stock. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Eden, Dublin. Quoted at Dublin. Latest price of ordinary, 1354, 


Clan Line Steamers, Limited.— Directors: Lt.-Com. Sir A. B. T. Cayzer, Bart., R.N. (Chairman), 
Major Sir H. R. Cayzer, Bart, M.P. (Vice-Chairman), R. A. Hill, Major H. S. Cayzer, T. Barr, 
F.C.LS. (also Secretary), F. Bedford. Registered Office: 109, Hope Street, Glasgow. London 
Office : 2, St. Mary Axe, E.C.3.—The company was registered June 26, 1890, and has acquired 
practically the whole of the shares of the British and South American Steam Navigation Company, 
Limited, the Scottish Shire Line, Limited, and the Compania Naviera de los Estados de Mexico. 

In June, 1920, 75,000 additional ordinary shares and 75,000 new 54 per cent. cumulative second pref- 
erence shares were created, and the authorised capital is now £3,750,000 in shares of £10, £750,000 being 
54 per cent. cumulative first preference, £750,000 in 55 per cent. cumulative second preference, ranking 
also for priority as regards capital in the order named, without further participation, and £2,250,000 
ordinary, and £700,000 of the first preference (issued in 1914 to replace debenture stock for £700,000) 
and all the second preference and ordinary have been subscribed and called up, including bonuses of 
50 per cent, in ordinary shares paid in September, 1913, 100 per cent. in ordinary shares in June, 
1919, and 50 per cent. in second preference shares and 50 per cent. in ordinary shares in June, 1920, 
all paid out of the reserve funds; the 1920 bonus was distributed in the proportion of one new second 
preference share and one new ordinary share for every two ordinary shares then held. 

There is also 7 per cent. mortgage debenture stock for £1,500,000 (the total authorised), issued in 
January, 1922, at 99 per cent. Interest is payable January 1 and July 1, and the principal is . 
repayable at par on December 31, 1941, while the company reserves the right to repay the whole or 
any portion thereof at any time prior to June 30, 1927, on giving three months’ previous notice at 
5 per cent. premium, and at par if after that date. Similar conditions will apply to redemption in the 
event of the company being voluntarily wound up. The company reserve the power to purchase the 
stock in the market and to hold or re-sell or to cancel the same. It is further provided that the 
company shall each twelve months from January 1, 1927, provide for the redemption of £50,000 of the 
stock in issue, eitber by drawings at par, or by cancellation of stock purchased in the open market. 
The debenture stock is secured by a deed of trust, under which sixteen vessels ot the company valued, 
after deducting depreciation, at £3,226,403 are specifically vested by first mortgage free from all 
encumbrances in the trustees for the holders of the stock. By the trust deed these vessels are, for the 
purposes of the trust, valued at first cost less depreciation at 5 per cent. per annum on such first cost, 
and the trust deed provides that the values of the vessels so mortgaged to the trustees shall always 
be double the full amount of the mortgage debenture stock in issue, with an additional sum representing 
the amount of interest for the current six months, and that such values shall annually be 1educed by 
5 per cent. depreciation on the first cost, but such reduction shall always be met by adding to the 
trust estate other vessels of the company on the same valuation basis and/or securities or investments 
(eligible to trustees by statute) and/or cash, so that the value of the trust estate in steamships taken at 
half their reduced values, or securities taken at their market value or cash, shall never be less than 
the full principal amount of the mortgage debenture stock in issue and the current half-year’s 
interest. 

The accounts are made up annually to December 31. For each of the eight years to 1910, 5 per cent. 
was paid on the ordinary shares ; for 1911, 6; for 1912, 8; for 1913 and 1914, 15; for 1915 and 1916, 
25 ; for 1917, 20; for 1918, 15; and for 1919, 10, free of income tax, while in September, 1913, June, 
1919, and June, 1920, bonus shares equal to 50 per cent., 100 per cent. and 100 per cent. respectively, 
were distributed as above. For 1920 8 per cent. (free of income tax) was paid on the capital as it 
now stands: for 1921, 4; for 1922, 25. Insurance fund, £750,000; reserve fund, £750,000; carried 
forward, £108,311, No report has been received, but this information is official. Interim dividend for 
1923, 1 per cent. paid in Oct. “The preference dividends are payable January and July. 

Voting power, one vote for each ordinary share and one vote for every two preference shares 
of either class, but preference shareholders only vote in certain circumstances. Director’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cayzer, Stock, 
London. Telephone number, 8966 (6 lines) Avenue. The company is quoted in the official list. Latest 
prices—ordinary, 67; preference, 8#; second preference, 74; 7 per cent. debenture stock, 101. Also 
quoted at Glasgow and Liverpool. 


Claymore Shipping Company, Limited.—Dvrectors: C. L. Clay (Chairman), C. G. Morgan, C. 8. 
Morgan, 8. P. Richard and D. A. Thomas. Secretary: W. P. Foxley, F.LS.A. Office: Merthyr 
House, Bute Docks, Cardiff.—The company was registered June 21, 1919, The authorised capital 
is £300,000 in shares of £1, all of which has been subscribed and called up. 

Accounts to March 31, submitted July. Dividends—Period to Sept. 30, 1920, 15 per cent. (actual) ; 
two years to 1921-22, 5; six months to March 31, 1923, 24 per cent. (actual). Carried forward, £808, 
after transferring £25,000 to general reserve and £5,000 from taxation reserve. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, ‘Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Rosella, Cardiff. Telephone number, 1163, Cardiff, 

Cleveland Shipbuilding Company, Limited.— Directors: Hon. Sir C. A. Parsons, K.C.B., 
O. J. Leyland, 8. F, Prest, R. J. Walker. Secretary: W. H. Pilmour. Office: Cleveland Dockyard, 
Middlesbrough. Registered Jan. 30, 1923 (private) to acquire the Cleveland dockyard of Sir Raylton 
Dixon & Co., Ltd., of Middlesbrough, and the adjoining shipyard of William Harkes & Son. Authorised 
capital £200,000, shares £1 ; issued and paid up £150,400 (£150,000 held by Parsons Marine Steam 
Turbine Co., Ltd.). Voting, one vote per share. Director’s qualification, £100 in shares. Transfer 
form, common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | 
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Coast Lines, Limited.—Dzrectors: Lord Kylsant (Chairman), The Right Hon. Viscount 
Pirrie, K.P., P.C., Sir Alfred Read (Managing Director and Acting Chairman), G. Bavin and E. Cook. 
Secretary: J. W. Ratledge, A.C.LS. Registered Office: Royal Liver Building, Liverpool. London 
Office: 29, Cockspur Street, S.W.1.—Powell, Bacon and Hough Lines, Limited, was registered 
September 30, 1913, and in May, 1917, the name was changed as above. The authorised capital is 
£5,000,000 in shares of £1, £3,000,000 being in cumulative preference, having also priority as regards 
capital, and £2,000,000 in ordinary, and £2,625,000 of the preference and all the ordinary have 
been issued and fully paid up. 

The accounts are made up annually to December 31, and submitted in April. No report has yet 
been received, but this notice has been officially revised. Voting power, one vote for each ordinar 
share; the preference shares have no voting rights except in certain circumstances. Directors 
qualification, £1,000 in ordinary shares, to be acquired within two months from date of election. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cuilitus, Westrand, London. Telephone 
number, 338 Gerrard. 


Commonwealth and Dominion Line, Limited.—Directors: W. P. Tyser (Chairman), Sir P. H. 
Bates, Bart., G.B.E., H. C. Benson, Sir Alfred Booth, Bart., H. W. Corry, R. Corry, Sir W. 
Corry, Bart., P. K. F. Foot, Sir T. Royden, Bart., C.H., and Sir T. A. Sparkes, K.B.E. (New York). 
Secretary: H. O. Goring. Office: 9-11, Fenchurch Avenue, E.C.3. 

The company was registered Jan, 23, 1914, to acquire the assets of several undertakings, including the 
Anglo-Australasian Steam Navigation Company, Limited (registered February 3, 1883), and Tyser Line, 
Limited (registered September 7, 1889). The authorised capital is £2,000,000 in shares of £1, £750,000 
being 6 per cent. cumulative preference, ranking also for priority as regards capital, without further 
participation, and £1,250,000 ordinary, and £749,075 preference and £1,248,469 ordinary have been 
subscribed and called up, all except 6,008 ordinary shares having been allotted fully paid as purchase 
consideration. The whole of the capital was acquired in 1916 by the Cunard Steam Ship Company, 
Limited. 

The accounts are made up annually to March 31. Reports are not published and dividend results 
do not transpire, but this notice has been officially revised. Telegraphic address, Dignifico, Fen, 
London. Telephone numbers, 4260, 15, 16 and 73 Avenue. 


Compagnie Générale Transatlantique.—President: J. Dal Piaz. Vice-President: A. Homberg. 
Managing Director: M. Tillier. Head Office: 6, Rue Auber, Paris. (Telegrams, Transat, Paris.) 
London Office: 4, Lioyd’s Avenue, E.C.3. (Telegrams, Transat, Fen, London; telephone, Avenue 
1359.) 

Incorporated under French law, and at Dec. 31, 1922, owned 99 vessels aggregating 538,623 gross 
tons. Regular passenger and cargo services have been established between the principal French ports 
and the United States, Central America, North and South Pacific Coasts, Morocco and the 
Mediterranean. The company also owns twenty-four hotels in Algeria, Morocco, Tunis, &c., and 
controls various other steamship undertakings, notably the Compagnie de Navigation a Vapeur Cyprien 
Fabre, Compagnie de Navigation Mixte, Compagnie Marseillaise de Navigation a Vapeur (Fraissinet), 
Compagnie Nantaise de Navigation a Vapeur, and Compagnie Transatlantique Belge. 

The capitalisation (as at Dec. 31, 1922) consists of :— 

Fes.69,000,000 Ordinary shares of Fes.150, fully paid. After 5 per cent. has been paid on these 
shares, both preference and ordinary shares rank pari passu for further dividend 

; out of any surplus distributable profits. 

Fes.12,000,000 Five per cent. preference shares of Fes.150, fully paid, with priority also as to capital, 
and ranking for further dividend pari passu with the ordinary shares after 5 per 
cent, has been paid on the latter. 

Fes.127,209,000 Nominal value 3 per cent. obligations of Fes.500 (standing at Fes.83,582,058). Interest 
April and Oct. 

Fes. 22,325,500 Nominal value 4 per cent, obligations of Fes.500 (standing at Fces.19,846,470). Interest 

Jan. and July. 


Fes.58,981,000 Nominal value 64 per cent. obligations of Fes.500 (standing at Fes.55,979,535), issued 
in 1921 at Fces.497.50 per obligation. Interest Jan. and July. 

Fes.18,596,500 Nominal value 5 per cent. notes of Fes.500 (standing at Fes.17,852,640). Interest 
Jan. and July. 

£1,500,000 Six-and-a-half per cent. sterling registered obligations of £500, £100 and £50 each, for 
which the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, and the Société Générale, 59, Old Broad Street, E.C.2, were authorised 
on behalf of the company to receive applications at the price of 924 per cent. in 
May, 1922. Coupons are payable June 1 and December 1, and the principal 
redeemable at par by a cumulative sinking fund to be applied annually, commencing 
on June 1,!11927, sufficient to redeem the whole issue by June 1, 1957, the company 
reserving the right to redeem at par on any interest date after June 1, 1927, the 
whole or any part (to be determined by drawings) of the obligations outstanding, 
or to purchase the obligations in whole or part on the market or by tender. The 
obligations rank pari passu with the other issues of obligations made by the 
company, none of which carries any hypothecation or preferential charge. All 
payments are made jn sterling in London at the National Provincivl and Union 
Bank of England, Limited, free of all present and future French taxes and other 
French deductions. Obligations to bearer may be obtained; fee, 2s. 6d. per 
cent. plus British stamp duty of £2 per cent.; bonds so converted cannot be 
reconverted. The register of the obligations is kept at the National Provincial 
and Union Bank of England, Limited, as above; transfer form, common; fee, 
2s. 6d. Latest price in official list, 744. 

The accounts are made up annually to December 31, and submitted in June, The dividend for 
1915 was 6 per cent. ; for 1916, 12; for 1917 and 1918, 134; for 1919, 154; for 1920, 18; for 1921, 
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103; and for 1922, nil on both classes of shares. Statutory reserve, Fes.7,153,656 ; contingencies 
reserve, Fes.18,000,000; insurance reserve, Fes.39,973,644 ; reserve for renewal of boilers, &c., 
Fes.8,467,299 (after expending Fes.11,723,845 in 1922 and crediting Fes.3,120,000 transferred from profit 
and loss); depreciation reserve, Fes.14,273,040; share premium account, Fes.14,655,796 (after trans- 
ferring Fes.9, 118,427 to depreciation reserve) ; carried forward, Fcs.155,822, against Fes.389,158 brought 
down. 


Companhia de Navegacaio Lloyd Brasileiro.—General Agents in the United Ringdom : Brazilian 
Warrant Company, Limited, 20, King William Street, E.C.4, 

In April, 1906, Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s Lane, E.C.4, 
issued £1,100,000 5 per cent. sterling bonds to bearer, of £100 each, at 96 per cent., of this company, 
carrying on a shipping business, the interest and sinking fund being guaranteed by the Brazilian 
government. Coupons are’ payable April 1 and October 1, and the bonds were issued redeemable 
by drawings in March and September, commencing in March, 1907, while the last instalment 
of the loan was to be repaid April 1, 1916. Under the Brazilian government funding scheme of 1914 
the interest on these bonds from October 1, 1914, to April 1, 1917, both inclusive, was met in scrip 
or bonds of the Brazilian funding loan of 1914, and repayment of the outstanding balance of £210,500 
is postponed until October 1, 1927. Interest payments have since been met in cash. All payments 
are made by the issuing firm. 

In May, 1910, Messrs. N. M. Rothschild and Sons made another issue of £1,000,000 4 per cent. 
sterling bonds to bearer, of £100 each, of this company at 90 per cent., the interest and sinkin 
fund being guaranteed by the Brazilian government. Coupons are payable April 1 and October 1, 
and the bonds were issued redeemable by drawings in March and September, commencing in September, 
1916, while the last instalment of the loan was to be repaid April 1, 1922. All payments are made by 
the issuing firm (free of Brazilian taxes). Under decrees of February and August, 1906, and December, 
1909, the government was empowered to grant an annual subvention to the company, and contracts 
were entered into in connection with the 1906 and 1910 loans between Messrs. Rothschild and the 
government for the payment of the subvention direct to Messrs. Rothschild. Under the Brazilian 
government funding scheme of 1914 the interest on these bonds from October 1, 1914, to April 1, 1917, 
both inclusive, was met in scrip or bonds of the Brazilian funding loan of 1914, and the date for the 
commencement of the sinking fund is postponed until October 1, 1927. Interest payments have since 
been met in cash, 

Early in 1921 the (then) Companhia Lloyd Brasileiro was reorganised and the above title adopted, 
but as the above-mentioned bonds are guaranteed by the Brazilian government, their position was 
not affected. 

The bonds are quoted in the official list with Brazilian government loans; latest prices—6 per 
cents., 744; 4 per cents., 454. 

Cork Steamship Company, Limited.—Being wound up. Liquidator: W. Cash, 90, Cannon Street; 
E.C.4. 


Cornborough Shipping Line, Limited.—Dzrectors : Sir W. R. Smith, Bart. (Chairman), W. Smith, 
D. Smith, J. C. Moore, T. R. Davis. Secretary: A. J. Popham, F.1.8.A. Managers: Sir W. R. Smith 
and Sons (London), Limited. Office: Merthyr House, James Street, Cardiff.—The company was 
registered October 24, 1919. The authorised capital is £400,000 in shares of £1, all of which has been 
issued and fully paid up. At July 31, 1922, the sum of £135,368 was due to bankers, 

The accounts are made up annually to July 31, and submitted in December. For the period to 
July, 1920, and the year 1920-21, a dividend of 5 per cent. (free of tax) was paid each time; and for 
1921-22, nil. Reserve for taxation, £145,000; carried forward, £5,211, as against £15,309 brought 
down. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
es saa 2s. 6d. Telegraphic address, Smithcraft, Cardiff. Telephone numbers, 5117 and 

118, Cardiff. 


Cornish Salvage Company (1918), Limited,—Dzrectors: A. OC, Cross (Chairman), J. Hindmarsh 
(Managing Director), Secretary: T. C. Chick. Office: 71, James Street, Cardiff.—The company was 
registered July 20, 1918. In September, 1919, 60,000 additional shares were created, 

Be authorised capital is now £120,000 in shares of £1, of which £75,000 has been subscribed and 

aid up. 
. The accounts are made up annually to December 31, and submittedin March. For the period (about 
seventeen months) to December, 1919, dividends amounting to 20 per cent. (actual) were paid ; and 
for 1920, 1921 and 1922, nil. Carried forward a debit balance of £26,597, including £21,561 brought 
down. Theassets include preliminary and promotion expenses, £5,087. 

Voting power, one vote for each share. LDirector’s qualification, £1,000 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses, Etna, Cardiff and Ilfracombe. Telephone numbers— 
3830 and 3831, Cardiff ; 87, ifracombe. Quoted at Cardiff. Latest price, 1s.—2s. 


Cornish Traders, Limited.—Dzrectors: T. A. Webber (Chairman), A. W. Chard (Manager), J, 
Chard, R. E. Crawford, J. P. Denyer, G. H. Grounds, 8. J. Samuel and H. Seddon. Secretary: XK, 
J. Mosely. Office: Commercial Chambers, Falmouth.—The company was registered as private 
March 38, 1916, and was converted into a public company in August, 1919. In 1919, 90,000 
additional shares were created, and the authorised capital is now £100,000 in shares of £1, of which 
£70,464 has been issued and paid up, including 5,400 shares allotted credited fully paid in December, 
1919, share for share, by way of bonus out of the reserve fund. 

The accounts are now made up annually to June 30, and those for 1922-23 were submitted in 
December. For each of the three years to March 31, 1919, 20 per cent. was paid on a capital of 
£5,400 ; late in 1919 a bonus equivalent to 100 per cent. was paid in shares out of the reserve; and 
there has since been no dividend. In respect of the year to June 30, 1923, there was a loss of £611, 
increasing the debit to profit and loss of £24,739 brought down to £25,350. The assets include 
preliminary expenses, £1,904. i } ‘ 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Veritas, Falmouth, Telephone number, 5Y, Falmouth. 

Cosens and Co., Limited.—Directors: 'T. Lynes (Chairman), Dr. J. M. Lawrie, J.P., 8. 8. Milledge 
Col. G. P. Symes, M.V.O., and R. W. Board. Secretary: M. C. Frowde, J.P., F.0.1.8. Office: Custom 
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House Quay, Weymouth.—The company was registered June 10, 1876, and carries on the business 
of steamboat and tug proprietors, boat builders, engineers, ice merchants, &c. In October, 1916, 
£3 per share was written off both the preference and ordinary shares, and the authorised capital is 
now £29,120 in shares of £2, £8,000 being 6 per cent. cumulative preference (having no priority as 
to capital) and £21,120 ordinary, and £5,562 preference and £19,478 ordinary have been subscribed 
and paid up. There is also 5 per cent. debenture stock for £34,050 (part of a total authorised of 
£35,000), with interest payable April 1 and October 1, and the principal repayable at par on January 1, 
1938. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
5 per cent. was paid on the ordinary shares; for 1912, 4; for 1913, 5; for 1914, 3; for 1915 
only interest charges were met; for 1916 and 1917 the ordinary received 10 per cent. each time ; for 
1918, 123, including a bonus of 24 per cent.; for 1919 and 1920, 15, including a bonus of 5 per cent. 
each time; for 1921, 6 ; and for 1922, 10, Reserve funds, £52,631; carried forward, £4,666, 
Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share of either class. Director’s qualification, £200 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £25 
and multiples. Telegraphic address, Cosens, Weymouth. Telephone numbers, 9 and 123, Weymouth. 


County Shipping Company, Limited.—Permanent Managing Director ; D. Owen. Secretary : 
G. Brown. Office: 110, Bute Street, Cardiff.—The company was registered as a private concern 
April 17, 1918, and was converted into a public company in September, 1918. The authorised capital 
was increased in May, 1919, and again in January, 1920, and is now £200,000 in shares of £1, of which 
£153,348 has been issued and paid up. At October 31, 1923, there were loans of £17,305, secured by a 
charge on the company’s steamer. ; 

The accounts are made up annually to about the end of October, and submitted in December. 
For the year to October 31, 1920, dividends amounting to 124 per cent., free of tax, were paid ; 
for three years to 1922-23, nil. Carried forward, subject to taxation, £7,357, against £8,115 
brought down. Voting power, one vote for every share. Director’s qualification, nil. Transfer 
form, common}; fee, 2s. 6d. Telegraphic address, Brynowen, Cardiff. ‘Telephone number, 272, 
Cardiff. 


Court Line, Limited.— Directors: Sir L. R. Philipps, Bart. (Chairman), P. E. Haldin, Sir I. 
Philipps, K.C.B., D.S.O,, P. Poore and Capt. C. Speke. Secretary: F. W. Saunders. Office : 
1, Leadenhall Street, E.C.3, (Telegrams, Funnelled, Led, London; telephones, Avenue, 1118 and 
4412.) 

Registered March 8, 1905, and at Dec. 31, 1922, owned 2 steamships of 9,179 gross tonnage, book 
value of steamers and investments, £1,391,584. 

Authorised capital £1,000,000 (including £500,000 created in May, 1919), shares £1, all issued, 
and £613,750 paid up, 485,000 shares being fully paid, and 515,000 having 5s. per share called. This 
statement includes 485,000 shares offered in May, 1920, at £1 5s. per share, in the proportion of one 
new share for each share held. 

The accounts are made up annually to December 31, and submitted in January. For 1912 
8 per cent. was paid; for 1913, 9; for 1914, 10; for 1915, 16 ; for 1916, 20; for 1917, 10; for 1918, 
12; for 1919, 15, on a capital of £485,000; for 1920, 20 (5 per cent. on £485,000 and 15 per cent. 
on £606,250) ; and for 1921 and 1922, 20 each year on the capital as above. General reserve fund, 
£378,750, insurance fund, £59,495; boiler renewals and survey fund, £53,298 ; carried forward, £56,114. 
Interim dividend 19238 4 per cent. in Oct. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Fee for registration 
of probate, power of attorney, &c., 2s. 6d. Quoted at Newport. Latest price of shares, 30s. 


Coventry Canal Company.—Sceretary: A. Chadborn. Office: Coventry.—The capital is £50,000 
in fully-paid shares of £100. The accounts are now made up annually to December 31. In May and 
November, 1911, the dividend was at the rate of 6 percent. per annum ; in May, 1912, 7 ; in November, 
1912, May and November, 1918, 1914, 1915, 1916 and 1917, 8;.im 1918, 1919 and 1920, 6; in 
1921, 7; in 1922, 94, free of income tax. Reserve fund, £2,000. On account of 1923 10 per cent. per 
annum (free of tax) was paid in August. Reports are not published, but this information is 
official. Director’s qualification, 2 shares. Telephone number, 289, Coventry. Quoted at Birming- 
ham. Latest price, 125-196. 

Craig, Taylor & Co., Limited.—Directors: H. Taylor (Governing Director), Mrs. H. Taylor, 
W. Young, G. B. Craig, H. V. Craig and R. C. Taylor. Secretary: J. Farthing. Office: Stockton- 
on-Tees.—The company was registered July 12, 1905, to acquire the business of shipbuilders, &e., 
of the firm of the same name. In 1920, 50,000 additional ordinary shares were created, and the 
authorised capital is now £200,000 in shares of £1, £50,000 being 6 (formerly 5) per cent. cumula- 
tive preference, and £150,000 ordinary, and all the ordinary and £37,518 of the preference have 
been subscribed and called up. No further information is obtainable, the company being regarded 
as a private concern, but this is official. Telegraphic address, Crataylor, Stockton. Telephone 
number 636 (three lines), Stockton. 

Cressington Steamship Company, Limited.—Dzrcctors: Sir L. R. Philipps, Bart. (Chairman), 
Col. the Hon. C. H. C. Guest, M.P., P. E. Haldin, D. Hanbury and Maj. the Hon. G. Rollo. Secretary : 
F. W. Saunders. Office: 1, Leadenhall Street, E.C.3. (Telegrams, Funnelled, Led, London; 
telephones, Avenue 1218 and 4412.) 

Registered Aug. 2, 1907. 

Authorised capital £500,000 (including £100,000 created in Dec., 1914, and £300,000 in April, 
1920) shares £1, £125,000 subscribed and ‘called up. 

The accounts are made up annually to December 31, and submitted in January. For 1912 
10 per cent. was paid $ for 1913 and 1914, 12 each year ; for 1915, 15; for 1916, 20; for 1917, 10; for 
1918, 12; for 1919, 155 and for 1920, 1921 and 1922, 20., Boiler renewal and special survey fund, 
£13,000; insurance fund, £29,527; reserve fund, £70,000; carried forward, £31,253. Interim 
dividend 1923 5 per cent. in Oct. 
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Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, 
&e., 2s. 6d. Quoted at Newport. Latest price, 32s. 9d. 


Cuban Ports Company.—The entire assets have been acquired by the Havana Marine Terminals, 
Limited. 


Cunard Steam Ship Company, Limited.— Directors: Sir T. Royden, Bart., C.H. (Chair- 
man), Sir P. E. Bates, Bart., G.B.E. (Deputy-Chairman), F, A. Bates, J. H. Beazley, Sir A. Booth, 
Bart., Sir A. Brocklebank, Bart., Sir W. Corry, Bart., A. C. F, Henderson (also a Manager), 
M. H. Maxwell, A. D. Mearns, R. W. Reford, Sir T. A. Sparks, K.B.E., and W. P. Tyser. 
Secretary : W. Dranfield. Office: Cunard Building, Liverpool. 

The company was registered May 23, 1878, and in June, 1920, certain alterations in the articles 
of association were sanctioned enlarging the company’s powers. The company entered into an agree- 
ment with His Majesty’s Government in 1903, by which it undertook to build two large steamers, the 
agreement to be in force for twenty years from the date of sailing of the second vessel. The company 
pledges itself during that time to remain a purely British undertaking, and to hold at the disposal of 
the Government the whole of its fleet. In return the Government advanced £2,600,000 (since reduced 
to £520,000) on 2? per cent. debenture stock (described below) forthe ‘construction of the two new 

vessels. The Government also undertook to pay the company from the time the new vessels 
’ commenced to run £150,000 per annum instead of the pre-existing Admiralty subvention, and in 
addition £68,000 per annum for the mail services. The two vessels, the Lusitania and the Mauretania, 
were completed and delivered on August 27 and November 12, 1907, respectively. ‘‘ The Lusitania 
was sunk on May 7, 1915, by a German submarine, and the amount recoverable in respect of her 
insurance has been dealt with in accordance with the provisions of the trust deeds.” 

The company owned as of April, 1923, 55 vessels of gross tonnage of 581,947 (including 27 vessels 
with a tonnage of 205,281 of the Commonwealth and Dominion Line, which runs the Australasian 
service) while further tonnage of 35,900 was then being completed. The associated lines (the 
Brocklebank, Anchor and America-Levant lines—see below) owned a further gross tonnage of 319,733. 

In 1912 a large share holding was obtained in the Anchor Line (Henderson Brothers), Limited, 
and in September, 1916, the whole of the share capital of the Commonwealth and Dominion 
. Line, Limited, was acquired in consideration mainly of the allotment of 561,811 ordinary shares, 

£365,000 5 per cent. preference stock, £1,000,000 new 6 per cent. second preference stock, and £1,000,000 
54 per cent. debenture stock (the last has now all been redeemed). In March, 1919, the company 
acquired all the ordinary shares other than those held by the Anchor Line, and in April, 1921, all 
the £100,000 preference shares of Thos. and Jno. Brocklebank, Limited. _The company also controls 
the America-Levant Line, Limited. 

The authorised share capital (three classes and the ‘‘Government share”) is now £7,000,020, of 
which £6,956,209 is issued and paid up, and there are debenture stocks outstanding for £4,650,009, 
and a mortgage loan of £248,484 as of December 31, 1922. The share capital, formerly £2,000,020 
in 60,000 fully paid and 40,000 £10 paid shares of £20 (with the Government share of £20 which was 
not affected), was reorganised and jincreased'in January, 1912; each fully paid share wes subdivided 
and converted into 12 preference and 8 ordinary fully paid £1'shares, each £10 paid share was sub- 
divided and converted into 6 preference and 4 ordinary £2shares with £1 paid, 540,000 new preference 
and 360,000 new ordinary shares of £1 were created, and the £1 per share not paid up on the pre- 
ference and ordinary £2 shares was cancelled, all of which resulted in the net increase of the share 
capital to £2,500,U20. The preference shares were subsequently converted into stock. In 1916 there 
was a further increase of £1,000,000 6 per cent. second cumulative preference stock and 1,000,000 
new ordinary shares, in 1919 a further 1,500,000, andin February, 1920, 1,000,000 new ordinary shares 
were created, making the present authorised amount. 


£4,456,189 Ordinary shares of £1, fullv paid (part of £4,500,000 authorised), including £63,699, 
£69,873 and £1,485,403 allotted credited fully paid by way of share bonus to holders 
of the Government and ordinary shares in respect ot the years 1914, 1915 and 1918 
respectively (the last distribution, made in April, 1919, being at the rate of 100 per 
cent., and provided by capitalising part of the reserve fund), and £1,485,403 offered in 
February, 1920, to holders of the Government and ordinary shares at the price of £1 10s. 
per share in the proportion of one new share for each two ordinary shares held and 
ten new shares for the Government share. The £1,485,403 bonus shares ranked for 
the cash dividend paid for the year 1918, and the £1,485,403 shares issued for cash in 
February, 1920, ranked for the dividend paid tor the year 1919. Quoted in the ofticial 
list ; latest price, 4. Also quoted at Bristol, Glasgow, Liverpool and Newport. 
£20 ‘** Government share,” ranking for dividends pari passu with the ordinary shares, and 
carrying additional voting rights. 
$1,500,000 Five per cent. cumulative preference stock (formerly fully paid £1 shares), the total 
authorised, with first priority as to dividend and capital, without further participation. 
Dividends are payable January 1 and July 1. Quoted in the official list; latest 
price, 934. 
£1,000,000 Six per cent, second cumulative preference stock (formerly fully paid £1 shares), the 
total authorised, ranking after the 5 per cent. preference stock above for dividend and 
capital in priority to the ordinarv shares, without further participation. Dividends are 
payable January 1 and July 1. Quoted in the official list; latest price 965. Also 
quoted at Glasgow, Liverpool and Manchester. 
£650,000 Two-and-three-quarters per cent. mortgage debenture stock, all held by His Majesty's 
Government, being the balance outstanding of £2,600,000 issued to the Government in 
connection with the contract of 1903 described above. Interest is payable January 1 
and July 1, and the principal is repayable at par by annual instalments of £180,000 in 
_ November, the last instalment being due in 1927. The stock is secured by a first charge 
on certain vessels of the company’s fleet, and by a floating charge on the general assets. 
£4,000,000 Seven per cent. mortgage debenture stock, offered for sale in January, 1921, at the price 
of 90 per cent. on behalf of the purchasers, the Mersey Investment Trust, Limited, and 
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B. 8. T., Limited, of 3, Lombard Street, E.C.3, £1,574,156 being reserved for offer to the 
holders of (1) the then existing 5} per cent. mortgage debenture stock (holders of 
£897,018 accepted the offer to exchange, and the balance of such stock has since 
been repaid); (2) the £213,000 44 per cent. first mortgage debentures of Thos. and 
Jno. Brocklebank, Limited, in exchange at par for their holdings ; and (3) the balance 
of the Cunard Company’s 44 per cent. debenture stock repaid on December 31, 1920. 
Interest is payable February 1 and August 1, and the principal is repayable August 
1, 1941, at par, while the company reserves the right, on six months’ previous notice 
given after January 1, 1926, to repay the whole or any part thereof by drawings 
at par, or by purchase in the market. The authorised issue is limited to an amount 
which shall not exceed 40 per cent. of the value of vessels, or other assets, for the time 
being vested by first mortgage in the trustees, such valuation being based as regards 
steamships on the first cost of construction or in the case of vessels recently built by 
the Government at the price paid to the Government therefor less depreciation at the 
rate of 5 per cent. per annum on such cost. Itis further secured by a floating charge 
on the whole of the company’s assets and undertaking, including the holding of the 
Cunard Company in the share capital of the allied lines, subject to the charge securing 
che amount for the time being outstanding on the first mortgage debenture stock held 
by His Majesty’s Government. Upon the final redemption, in 1927, of the Government _ 
first mortgage debenture stock, the issue will become, and thereafter remain, a charge 
upon the whole of the company’s assets and undertaking, secured in part by first 
mortgages on the specifically mortgaged assets above referred to, and in part by a 
floating charge on all other assets for the time being of the Cunard Company (trustee, 
Bank of Liverpool & Martin’s, Limited). Quoted in the official list ; latest price, 
1034. Also quoted at Liverpool. 


£248,454 Loan as of December 31, 1922, secured by mortgage on freehold property. 


The accounts are made up annually to December 31, and usually submitted in April. In 1911 the 
old ordinary capital was divided into preference and ordinary, as stated above, and for that year the 
ordinary shares and the Government share received 74 per cent. ; for 1912 and 1913, 10 each year; 
for 1914 and 1915, 20, including a bonus of 10 per cent., free of income tax, each time in cash or 
fully-paid shares at par at the option of the holders; for 1916 and 1917, 10, together with a bonus 
each year of an equal nominal amount, free of income tax, of fully-paid 5 per cent. War Loan 
inscribed stock, amounts under £1 being paid in cash; for 1918 10, together with a share bonus of 
100 per cent., the bonus shares ranking for the cash dividend declared for the year 1918 (which was 
thus paid on a capital of £2,970,806) ; for 1919 10, paid on £4,456,209, which included the 1,485,403 
shares issued in February, 1920; and for 1920, 1921 and 1922, 73. Reserve fund, £1,250,000; carried 
forward, £125,262. The assets as of December 31, 1922, include balance of discount on issue of 7 per 
cent. debenture stock, £460,710 (£60,000 having been written off during 1922). 

Voting power, one vote for each £1 of capital, with the certain additional rights of voting 
attached to the ‘‘Government” share, to be used only to maintain the all-British character of the 
company. Director’s qualification, £2,000 nominal amount of shares or preference stock of the 
company. ‘Transfer forms, company’s special for both preference stock and ordinary shares, debenture 
stock, common ; fee, 2s. 6d. per deed, separate deed required for each class of security. Fees for 
registration of probate or power of attorney, 2s, 6d., marriage, death of joint holder or distringas, nil. 
Debenture stocks are transferable in sums of £land multiples. Telegraphic addresses—for secretary, 
Dranuce, Liverpool; for company, Cunard, Liverpool. Telephone number, 9200 Bank, Liverpool. 


Danube Navigation Company, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), Sir BR. 
Hambro, K.B.E. (Deputy-Chairman), H. A. Cox, Sir ©. C, Barrie, K.B.E., M.P., S. J. Forster, 
F. A. Szarvasy, Dr. k. Sieghart (Vienna), A. Weiner (Vienna) and Baron A. Ullmann (Budapest). 
Secretary : E. H. Murrant, M.B.E. Office: Furness House, Leadenhail Street, E.C.3.—The company 
was registered July 9, 1920, as a private concern, to carry on the business of shipowners, &c., and was 
converted into a public company in February, 1921. 

The authorised capital is £1, 200,000 in shares of £1, £1,000,000 being preferred ordinary and £200,000 
deferred ordinary, and £674,500 of the preferred ordinary and £149,800 of the deferred ordinary have 
been issued and are fully paid up. The preferred ordinary shares are entitled to cumulative dividends 
at the rate of 8 per cent. per annum, and to half the remaining divisible profits, the other half going 
to the deferred, and in the event of a winding up the preferred ordinary have a priority as to capital 
and arrears of preferential dividend, and, after repayment of the deferred, are entitled to half the 
surplus assets. There are also £300,000 53 per cent. ten-year first mortgage registered debentures of 
£100 each. Interest April 1 and Oct. 1. Redeemable at par by eight equal annual instalments of 
£37,500, commencing Oct. 1, 1926, applied by drawings, but company has right to purchase in market 
at or below par, and may repay whole at any time on 6 months’ notice. 

The accounts are made up annually to July 31, and submitted in September. For the year to July 
31, 1921, there was a loss of £18,217, which was carried forward. In respect of 1921-22, after 
including £6,000 contribution towards expenses by associated companies, and £4,224 from dividends, 
commissions. &¢c,, there was a deficiency of £6,244, against which was placed ‘‘sale of subscription 
rights” of £36,376, converting the debit of £18,217 brought down into a credit of £11,914, of which 
£11,000 was written off preliminary expenses account; in respect of 1922-23 there was a credit of 
£2,716, which was used to write off balance of preliminary expenses (£2,141) and £575 was carried 
forward. Dividends, interest, &c., on investments account, stand in balance sheet at—Austrian 
kronen, (1,429,343,315 ; German marks, 1,498,000; Czecho-Slovakian kronen, 230,325, these funds 
being utilised in the company’s business in the Danubian countries. 

Voting power, one vote for every complete 19 preferred ordinary shares, and one for each deferred 
ordinary share. Director’s qualification, holding alone and not jointly £500 in shares of either class, to be 
acquired within two months of appointment. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Danavigate, London. Telephone number, 210 Avenue. Latest price of 54 per cent. debentures, 99. 
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David and William Henderson and Co., Limited.— Directors ; Sir Frederick Henderson, K.B.E. 
(Chairman), Rt. Hon, Vise. Pirrie, W. A. Henderson and A, T. Patrick. Secretary: D. Thomson. 
Office: Meadowside Works, Partick.—The company was registered March 30, 1900, to take over the 
shipbuilding and engineering business of the firm of the same name. 

The authorised capital is £600,000 in shares of £1, half being 5 per cent. cumulative preference 
and half ordinary, and the whole amount has been issued and paid up, including 75,000 ordinary 
shares, by the reinvestment of a dividend of similar amount. The entire ordinary share capital is held 
by Harland and Wolff, Limited. In the event of the winding up of the company the preference 
shares have a priority as to capital, and are to be repaid at par with a premium equal to the average 
premium at which such shares may have stood on the Stock Exchange for the three years immediately 
preceding the liquidation. 

The accounts are made up annually to April 30, and submitted in July. For 1914-15 and 1915-16 
the ordinary received 5 per cent. each time; for 1916-17 only the preference dividend was paid ; for 
1917-18, 1918-19 and 1919-20, the ordinary received 5 per cent. ; for 1920-21, 384 (334 per cent. on a 

» capital of £225,000, which was reinvested in ordinary shares as stated above, and 5 per cent. on the 
capital as it now stands) ; and for 1921-22 and 1922-23, 5. General reserve, £100,000; special reserve 
fund (for securing payment of the preference dividend), £50,000; carried forward, £117,259. The 
preference dividend is paid January 15 and July 15. 

Voting power, one vote for every share, but preference shares only vote under special conditions. 
Director’s qualification, 1,000 ordinary or preference shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Meddoside, Glasgow. ‘Telephone number, 3220 Western, Glasgow (six lines). 


Dean Shipping Company, Limited.—Directors: E. I. Harris (Managing) and E. Owen. Office: 
37, Mount Stuart Square, Cardiff.—The company was registered January 25, 1919. In August, 
1919, 50,000 additional shares were created, and the authorised capital is now £100,000 in shares of 
oe 3 which £91,332 has been subseribed and paid up. At June 30, 1923, there was a bank loan for 

18,756. 
The accounts are made up annually to June 30, and submitted in October. For the fifteen months 
o June 30, 1921, 64 per cent. was paid, free of tax, as an interim dividend ; for 1921-22 (not transpired) ; 
ee ee nil. Reserve for taxation £60,000; carried forward £17,608. Transfer form, common; 
ee, 2s. 6d. 

Deptford Dry Docks Company, Limited.—Directors: E. Hyslop Bell, 8. Hogg and D. Dill. 
Secretary: C. C. Collard. Office: Deptford Green, Deptford, 8.E.8.—The company was registered 
January 15, 1895. The authorised capital is £65,000 in shares of £10, of which £60,070 has been 
subscribed and called up. ‘There are also mortgages for £50,000. No further information is 
obtainable from the company, but this notice has been officially passed as correct.. Voting power, 
one vote for every share. Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d, 


Devitt and Moore, Limited.— Directors: P. H. Devitt, E. Verner, A. H. Greening and M. B. A. 
Stewart. Secretary: W. T. C. Smith. Office: 84, Leadenhall Street, E.C.3.—The company was 
registered March 31, 1921, to carry on the business of shipowners, &c. The authorised capital is 
£50,000 in shares of £1, of which £10,500 has been issued and paid up. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised, Director’s qualification, shares to the nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common; tee, Zs. 6d. Tele- 
graphic address, Flumina, Ald, London. Telephone number, 1183 Avenue (two lines). 


Dominion Shipping Company, Limited.—The controlling interest is held by the British Empire 
Steel Corp,, Ltd. 


Donaldson Line, Limited.—Directors: C. Donaldson, W. B. Donaldson, N. P. Donaldson 
and J. McCracken. Secretary: D. D. Muir. Office: 14, St. Vincent Place, Glasgow.—The company 
was registered August 8, 1913. The authorised capital is now £1,250,000 in shares of £1, of which 
£1,104,436 has been subscribed and paid up. The company being a private concern, furvner information 
is not obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 5,000 shares. Telegraphic address, Donaldson, Glasgow. Telephone number, 
1823 Central, Glasgow. 


Droitwich Canal Navigation.—Secretary: F. Holyoake, Droitwich.—The canal is leased to the . 
Sharpness New Docks and Gloucester and Birmingham Navigation Company for 999 years from 
Midsummer, 1874. The capital is £20,000 in fully-paid shares of £100; but when the Worcester and 
Birmingham Canal Act, 1874, was applied for, the property was estimated to be worth £160 per 
share, and the lease is based upon this. The rent under the lease is equal to £8 per share per annum, 
payable at Midsummer and Christmas. The shares are real estate. No accounts are issued, but this 
notice was last year officially revised. Transfers are exempt by statute from stamp duty; fee, 
2s. 6d. per deed for ordinary transfers, but for longer deeds, wills, &c., the charge is according 
to the length of document. Quoted at Birmingham. Latest price, 100-120. 


Droitwich Junction Canal Company.— Directors: H. 8. Wynn (Chairman), A. G. Johnson. 
T. H. Ryland and W. L. Wynn. Secretary: F. C. Jones. Office: Dock Office, Gloucester.—The 
company’s canal is leased for 99 years from 1853 to the Sharpness New Docks Company for £1,200 
per annum. This is 5 per cent. per annum on the capital of £24,000, but a deduction of 6d. per 
share per annum is made to defray office expenses. The shares are of £20, and dividends of 9s, 9d. 
each are paid March 1 and September 1 to proprietors registered on June 24 and December 24, Meet- 
ings are held in January and July. Reports are not issued, but this notice has been officialiy revised. 
Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 20 shares. Transfer form, common ; fee, 6d. per share. 


Quoted at Birmingham. 

Dublin Dockyard Company, Limited.—Undertaking sold to Vickers, Ltd., and Dublin Dockyard 
Co., Ltd., is being wound up. Liquidators: D. Telford, F.C.A., 40-41, Dame Street, Dublin, and 
A. R. King Farlow, F.C.A., 50, Gresham Street, E.C.2, 
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Dundalk and Newry Steam Packet Company, Limited.— Directors: Sir T. C. Macardle, K.B.E., 
D.L. (Chairman), J. M. Cox, F. Fisher, T. &. McGee, P. O’Connell, R. O’Hagan and J. Rooney. 
General Manager and Secretary : W. HO. Patterson. Office: Dundalk. (Telegrams, Steamers, 
Dundalk.) Registered Oct. 23, 1872. Capital £70,500 in fully-paid shares of £5; in Aug. 1920, £5 
per share was returned to the shareholders out of the reserve fund. 


The accounts are now made up annually to July 31, and submitted in September, an interim 
dividend (in 1923 of 3% per cent.) being paid in April. For the five half-years to January, 1912, the 
dividend was 24 per cent. per annum; to July, 1912, nil; for the four half-years to July, 1914, 3; 
to January, 1915, 34; to July, 1915, 25; to January, 1916, 3; for the three half-years to July, 
1917, 4; for the year 1917-18, 44; for 1918-19, 8 (7 per cent. less tax, and 1 per cent. free of tax) ; 
and for 1919-20, 124 (less tax). In 1920 the capital was reduced as stated above; in respect of 1920-21 
10 per cent. was paid ; for 1921-22, 74 ; and for 1922-23, 33, as an interim dividend. In 1922-23 there 
was a loss of £2,009, to which was added £33,000 provision for excess profits duty, and after absorbing 
a reserve fund of £15,000 and a renewal fund of £5,000, and £3,524 dividend received on investments, 
&e., a credit balance of £5,353 brought down was converted into a debit of £8,115. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, commons; fee, 
2s, 6d. per deed. Quoted at Belfast and Dublin. Latest price, 5. 


Dundee, Perth and London Shipping Company, Limited.— Directors; Sir C. C. Barrie, K.B.E., 
M.P., J. C. Buist, A. J. Cox, Lord Forteviot, W. Low, Sir M. Nairn, Bart., F. Stevenson and 
T. H. H. Walker. General Manager: R.C. Cowper. Secretary: J. A. Law. Registered Office : 26, 
East Dock Street, Dundee.—This is an old company which was registered under the companies acts, 
on June 9, 1914, the issued capital being then increased from £200,000 to £280,000 by transfer from 
the reserve fund. In 1918 the business of the Kirkcaldy Steamship Company, Limited, was acquired. 

The authorised capital is £280,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For each of the three 
years to 1913-14 the dividend was 12 per cent., with in respect of 1913-14 a bonus in addition of 
40 per cent., capitalised as above; for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 123 ; for 1918-19, 
15; for 1919-20, 224; for 1920-21, 124; and for 1921-22, and 1922-23, 10. Reserve fund, £35,000 ; 
contingency account, £25,000; carried forward, £11,477. On account of 1923-24 4 per cent. was paid 
in January, 1924. Dividends, formerly paid free of income tax, are now paid less tax. 

Director’s qualification, £700 of shares. Transfer form, common; fee, 2s. 6d. . Telegraphic 
address, Cowper, Dundee. Telephone number, 1329, Dundee. Quoted at Dundee. 


Eagle Oil Transport Company, Limited.— Directors: Hon. Clive Pearson (Chairman), A. Agnew, 
C.B.E., C. Bowring, R. P. Brousson, O.B.E., Sir R. Waley Cohen, K.B.E., A. 8. Debenham, F. L- 
Gibbs, Capt. Sir B. G. Godfrey-Faussett, R.N., K.C.V.O., C.M.G., N.S. Gulbenkian. Secretary: 
Oo. H. M. C. Wilson. Office: 16, Finsbury Circus, E.C.2. (Telegrams—Sanships, Telew, London ; 
telephone—London Wall 1200.) 

The company was registered February 29, 1912, to carry on the business of shipowners and 
general carriers by land or water. The fleet at Dec., 1923, consisted of thirty-seven vessels of a total 
dead-weight tonnage of 429,343. A contract has been entered into with the Mexican Hagle Oil 
Company, Limited, under which it has agreed to charter all the company’s steamers for a lengthy 

eriod. 
i The company has power to issue debentures or debenture stock or any mortgage or charge limited 
to 50 per cent. of the actual prime cost of tonnage acquired or agreed to be acquired (less depreciation 
of 5 per cent. per annum on such prime cost from the date of delivery) with the provision that such 
amount shall not exceed the issued capital of the company, for the time being, and that in any case 
the company will undertake to provide by annual instalments a sinking fund sufficient to redeem 
all such debentures or other charge by December 31, 1930, or any later date to which the contract 
of charter with the Mexican Eagle Oil Company referred to may, with the approval of the preference 
shareholders, be extended. 
Capital consists of :— 
£3,000,000 Ordinary shares of £5 each, fully paid. Authorised, £3,000,000. The whole of the 
ordinary share capital is held privately and the dividend is limited to 8 per cent. until 
the depreciation and reserve funds amount together to £1,000,000 (now reached). 

£2,000,000 Six per cent. Cumulative participating preference shares ot £5 each fully paid. Authorised, 
£2,000,000. The shares have a priority for capital and areentitled toa fixed cumulative 
preferential dividend of 6 per cent. per annum, and in addition participate pari passu 
with the ordinary in further dividends until they have received a maximum total 
dividend of 8 per cent. The preference dividend is guaranteed by the Mexican Eagle 
Oil Company, Limited, which company has the option to purchase the preference 
shares on six months’ notice at the price of £6 per share, plus any accrued dividend 
calculated on the rate of dividend paid on such shares for the preceding financial year. 
Latest price in the official list,4#. 

£3,000,000 seven per cent. twelve year notes in denominations of £50, £100 and £500, issued in Aug., 
1921, to bearer or registered, at 98 per cent. for bearer notes and 97 per cent. for 
registered notes. Authorised, £5,000,000. Interest June 30 and Dec. 31. Repayable 
at par on June 30, 1933, with the option to the company to repay on June 30, 
1927, at 101 per cent., on three months’ previous notice. The notes are guaranteed 
unconditionally as to principal and interest by the Mexican Eagle Oil Co., Ltd. 
It is provided that the company shall not create debentures or debenture stock charged 
on any of the property of the company without providing that the notes shall rank as 
to principal and interest pari passu or in priority to such debentures or debenture stock. 
Latest price in official list, 100 registered ; 101 to bearer. 


The accounts are made up annually to December 31, and submitted in May or June. For 1913 
only the preference dividend was paid; for 1914, 1915 and 1916 the ordinary received 6 per cent. each 
time; for 1917 and 1918, 7; for 1919, 1920 and 1921, 8; and for 1922, 10, the preference shares . 
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receiving an extra 1 per cent. each time for 1917 and 1918 and 2 per cent. for 1919, 1920, 1921 
and 1922. Depreciation and sinking fund reserve account, £1,894,9384; repair and other reserve 
accounts, £416,264; carried forward, £144,170, subject to corporation profits tax. The fixed preference 
dividend is paid January 1 and July 1. 

Voting power, one vote for every ten preference or each ordinary share. Director’s qualification, 
£1,000 of shares of either class. Transfer form, common; fee, 2s. 6d.3 separate deed for each class 
of security ; notes cannot be transferred from bearer to registered and vice versa; registered pre- 
ference shares may be exchanged for share warrants to bearer on payment of the stamp duty of £3 per 
cent., plus 2s. 6d. per warrant, such warrants being issued in denominations of 1, 5, 10, 20 and 50 
shares. Bearer warrants: may also be surrendered for registered certificatés on payment of 2s. 6d. per 
Bre Neston. pee for registration of probate, power of attorney, marriage, death in joint holdings or 

istringas, 2s. 6d. 


Earle’s Shipbuilding and Engineering Company, Limited.—Directors: Rt. Hon. Earl of 
Ohesterfield, K.G., Rt. Hon. Lord Nunburnholme, D.S8.0., O. Sanderson, Hon. G. G. Wilson, D.S.O., 
The Rt. Hon. Lord Terrington, the Dowager Lady Nunburnholme, Maj. C. G. Wellesley, W.S. Hide 
Blanaging). Secretary: J. Whytock. Office: Hedon Road, Hull.—The company was registered 

ecember 24, 1901, to acquire the properties formerly ownéd by a company of the same name registered 
September 15, 1871. The authorised capital is £250,000 in shares of £10, all of which has been 
subscribed and paid up. Reports are not issued but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 50 shares. Transfer form, common; 
feo, 2s. 6d. Telegraphic address, Earle’s, Hull. Telephone numbers, 2402, 2408, 2404 and 2405 
(Central), Hull. a 


Eastern and Australian Steamship Company, Limited.—Directors: Viscount Inchcape (Chair- 
man), F. A. Keating, H. M. Kisch, C.S.I., W. Langridge and Hon. A. Shaw. Secretary : 
HK. T. Bartlett. Office: 22, Bishopsgate, E.C.2. (Telegrams—Pertama, London; telephone—London 
Wall 6144.) Registered July 12, 1894, in reconstruction of a company of similar title, registered 
Aug. 10, 1880. Authorised capital £100,000 shares £10, £97,840 subscribed and paid up, all but 7 
shares issued fully paid. 

The accounts are madé up annually to December 31, and usually submitted in July. The first 
dividend paid for many years was 5 per cent. in respect of the year 1913; for 1914 6 per cent. was 
distributed ; for 1915, 10; for 1916, 15; for 1917, 10; for 1918, nil; for 1919, 15 per cent. was paid ; 
for 1920 and 1921, 5 each time; and for 1922, 10. Reserve, £65,000; replacement of steamers account, 
£82,186. The company is now a private oné and accounts are not published, but this information 
is official. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; feé, 2s. 6d. - 


Eclipse Shipping and Trading Company, Limited.—Directors: P. Powell (Chairman), J. J. 
Thomas, L, J. Bielski and G. B. Bailey. Secretary: B. Powell. Office: Colum Buildings, Mount 
Stuart Square, Cardiff.—The company was registered January 22, 1920. 

The authorised capital is £100,000 in shares of £1, of which £70,873 has been issued and paid up, 
10,413 shares having been forfeited. 

The accounts are made up annually to March 31, and submitted in May. No dividend has yet 
been paid. Reserve fund (being amount paid up on forfeited shares), £5,258; carried forward at 
March 31, 1923, a debit balance of £544, against a debit of £1,132 brought down. The assets include 
balance of preliminary expenses, £2,004; loss on sale of steamér in suspense, £3,664, 

Voting power, one vote for every share. Director’s qualification, £2,000, to be acquired within two 
months of appointment, but in the meantime a director may act. Telegraphic address, Mutuality, 
Cardiff. Telephone number, 2356 Cardiff, Latest price, 7s. 44d. . 


Egypt and Levant Steamship Company, Limited.—Dircctors; T. B. Rees (Alexandria), 
J. L. Rees, H. R. de Jongh (Alexandria) H. M. Carlisle and G. F. Harre. Managers: T. 
Bowen Rees and Co., Limited, Smyrna. Secretary: H. G. Harvey. Office: 22, Leadenhall Streez, 
E.C, 3.—The company was registered Apri! 21, 1906, to acquire the business of the Talbot Steamship 
Company, Limited. In Jan., 1922, £1,000 deferred shares of 1s. were converjed into ordinary shares 
of £1, and the authorised capital is now £200,000 in ordinary shares ot £1, allof which has been 
issued and paid up. 

The accounts are made up annually to January 31. In respect of 1922-23, dividend of 10 ver cent. 
on the ordinary shares was paid. Reserves at Jan. 31, 1923, £140,500; tonnage replacement 
account, £454,629 ; credit to profit and loss, £29,117. ‘ 

Voting power, one vote for each share. Director’s qualification, £500. Transter form, common 3; 
fee, 2s. 6d. Latest price, 25s. 74d. 


Eirene Steamship Company, Limited.— Directors: E. M. Rodocanachi (Chairman), P..J. Agelasto, 
G. P. Sechiari and J. E, Rodocanachi, Secretary: C. K. A. Congreve. Office: 129, Palmerston 
House, Old Broad Street, E.C.2.—The company was registered December 8, 1920. The authorised 
capital is £100,000 in shares of £10, of. which £72,000 has been issued, and £14,400, or £2 per share, 

aid up. } ‘ 

7 The accounts are to be made up annually to December 31, and submitted in J: anuary or February. 
The company being a private one, reports are not issued, but this information is official, Voting power, 
one vote for every share. Directors’ qualification, shares to the nominal value of £1,000. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Rodocanachi, Stock, London, Telephone number, 


1882 London Wall. 


Elder, Dempster and Co., Limited.—Directors: Lord Kylsant G.C.M.G. (Chairman), Rt. Hon. 
Vise: Pirrie, K.P., P.C., and J. Craig. Liverpool Board; D. Jones (Chairman), E. Bicker-Caarten, 
L: M; Sharp and J. Hs Shartock. Secretary: P. H. Jones. Head Office: Colonial House, Water 
Street, Liverpool. Registered Office: 4, Fen: hur h Avenue, E,O.3.—The company was registered March 
31, 1910, to acquire as ftom December 31, 1909, the businéss and goodwill of Messrs, Elder, Dempster 
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and Co., steamship owners and managers, of Liverpool, London, Manchester, Bristol and elsewhere, 
including share interests in the British and African Steam Navigation Company, Limited, Elder Line, 
Limited, Imperial Direct Line, Limited, and other concerns. In 1912 this company, and the Royal 
Mail Steam Packet Company, purchased in equal proportions, the whole of the ordinary capital of 
£1,418,410 of the Union-Castle Mail Steamship Company, Limited, for the purpose of which 
£1,000,000 of A debenture stock was issued by this company. There were formerly 10,000 manage- 
ment shares of £1 each, entitled to one-half the surplus profits, after paying the preference and 
ordinary dividends, and making certain appropriations to reserve up to a specified amount, but 
in 1921 these shares were converted into ordinary shares. In December, 1919, 3,000,000 additional 
6 per cent. preference and 1,800,000 ordinary shares were created, and at the same time 7,000,000 new 
A preference shares of £1 each were also created. The capital statement is as under :— 
£425,000 Five-and-a-half per cent. cumulative preference shares of £1, fully paid, ranking for 
dividend and also for priority as to capital and any arrears of dividend over the 6 per 
cent. preference, A preference and ordinary shares; the total authorised was 
£500,000, of which £400,000 was issued publicly at par, and in July, 1912, 75,000 
shares, part of 100,000 allotted to the vendors, were converted into ordinary shares 
at par. Quoted in the official list ; latest price, 19s. 9d. Also quoted at Glasgow and 
Liverpool. 
£3,500,000 Six per cent. cumulative preference shares of £1, fully paid, ranking for dividend after 
the 55 per cent. preference shares, and also for priority as to capital and any arrears of 
dividend over the ordinary shares. Of the above total, £500,000 was offered for 
subscription at par in January, 1920. The total authorised is £5,000,000. Quoted in 

; the official list ; latest price, 19s. 6d. Also quoted at Birmingham, Glasgow, Leeds, 

Liverpool and Manchester. 

£2,500,000 A 6% per cent. cumulative preference shares of £1 each, fully paid (part of a total 
authorised of £7,000,000, including £500,000 shares issued in December 1921, at par, 
the dividend on the balance of £4,500,000 to be fixed at the time of issue). The shares 
issued rank for dividend after the 6 per cent. preference shares, and also for priority 
as to capital and any arrears of dividend over the ordinary and management shares. 
Latest price, 19s. 6d. 

£1,810,000 Ordinary shares of £1 (part of £3,010,000 authorised), including 600,000 shares issued in 
August, 1921. at par. ; 

£1,000,000 . Five per cent debenture stock, of which £200,000 was taken by the vendor and £800,000 
was issued publicly at par. The stock is limited to £1,000,000, is secured by a trust 
deed containing a specific charge on Colonial House, Liverpool, and a floating charge 
on all the other assets, has interest payable January 1 and July 1, and the company 
has reserved the right at any time (now), on giving six months’ notice, to pay off the 
debenture stock, or any part of it, at 103 per cent., while it will also be redeemable, at 
103 per cent., should the company go into voluntary liquidation for amalgamation or 
reconstruction, and if not previously redeemed is to be repaid January 1, 1940, at par. 
Quoted in the official list ; latest price, 954. Also quoted at Liverpool. 

£1,000,000 Five per cent. A debenture stock, issued in January, 1912, at 94 per cent., to provide funds for 
the purchase of half of the ordinary capital of the Union-Castle Mail Steamship Company. 
Interest is payable January 1 and July 1, and the stock is to be redeemed by January 1, 
1940, at par, the company reserving the right at any time (now), on giving six months’ 
notice, to pay off the stock, in whole or in part, at 103 per cent., at which price it is 
also to be redeemed in the event of voluntary liquidation for the purpose of amalgama- 
tion or reconstruction. The stock is secured by a trust deed constituting a floating 
charge on the undertaking and assets, subject to the 5 per cent. debenture stock, and 
under the trust deed the company has the right, should it at any time allot iany further 
share capital, of issuing further A debenture stock, ranking pari passu with this issue to 
an amount equal to the amount paid up on such further share capital. Quoted in the 
official list ; latest price, 935. Also quoted at Liverpool. 

The accounts are made up annually to December 31, and submitted in June. In respect of the 
period to December 31, 1910, the ordinary and management shares received 8 per cent. (actual) ; 
for 1911 and 1912, 10; for 1913 and 1914, 8 per cent. was paid on the ordinary shares each time, but 
nothing on the management; for 1915 the ordinary received 9 per cent. and the management 
shares 120 per cent.; and for 1916, 1917, 1918, 1919 and 1920, 10 and 240 respectively. In 1921 
the management shares were converted into ordinary shares.as stated above, and for that year 8 per 
cent. was paid; and for 1922, 7 per cent. free of income tax. Reserve accounts, £1,375,000; carried 
forward, £113,660. Interim dividend 192338 per cent. in Dec. The preference dividends are paid on 
January 1 and July 1. 

Voting power, one vote for every share, but the preference shares do not carry voting rights unless 
the dividend is three months in arrears, or resolutions are to be submitted affecting the preference 
shareholders solely. Director’s qualification, £25,000 of any class of shares for first directors ; any other 
directors, £5,000 each, qualification to be acquired within two months from date of appointment. 
Transfer form, common ; fee for registration of transfer, probate, proof of death in joint holdings, proof 
of marriage, power of attorney, or distringas, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. <A separate deed is required for each class of security. Telegraphic address, Dempster, Siock 
London. Telephone number, 6540 Avenue (4 lines). See Index to Advertisers. 


Elder Line, Limited.— Directors: Lord Kylsant, G.C.M.G. (Chairman), J. Craig, O. H. Williams 
and D, Jones,J.P. Secretary: H.G. Porter. Office : Colonial House, Water Street, Liverpool.—The 
company was registered May 3, 1899, as Elder-Dempster Shipping, Limited, the title being altered in 
1910 as above, to acquire a fleet of steamers from Messrs. Elder, Dempster and Co. The authorised 
capital is £1,000,000 in shares of £10, all issued and fully paid. The whole of the share capital 
is held by the African Steamship Company. 

The accounts are made up annually to December 31, but, the company being a private concern, 
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are not now published. For the four years to 1914, 5 per cent. per annum was paid ; and for the eight 
years to 1922, 6 (free of income tax). Reserve fund, £200,000; carried forward, £76,726. Voting 
power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Elder, Liverpool. Telephone number, 3620 (eight lines) 
Central, Liverpool. 


Elierman and Bucknall Steamship Company, Limited.— Directors; P. E. Bucknall, F. G. Burt, 
L. C. Harris (also Secretary), H. H. Heron (also General Manager), E. A. Lloyd and J. R. Westcott. 
Manager: Sir J. R. Ellerman, Bart. Office: 104-6, Leadenhall Street, E.C.3.—The company was 
registered November 15, 1900, as the Bucknall Steamship Lines, Limited, to take over the business and 
properties of the British and Colonial Steam Navigation Company, Limited, and other steamship lines, 
and early in 1914 the name was changed as above. Practically the whole of the capital is now held by 
Re Ellerman Lines, Limited. Further information is not obtainable, but this notice has been 
atticially revised. 


Ellerman Lines, Limited.—Directors: Sir J. R. Ellerman, Bart.. C.H. (Chairman), Sir M. W. 
Mattinson, Kt., K.C. (Vice-Chairman), F. G. Burt, F.C.1.8. (Secretary), F. T. L. Prinsep. Office: 21, 
Moorgate, K.C.2.—The company was registered June 24, 1901, as the London, Liverpool and Ocean 
Shipping Company, Limited, to acquire certain shipping interests, and in January, 1902, the name was 
changed as above. The company also holds the entire capital of the City Line, Limited. In 1913 an 
agreement was entered into by which the company acquired practically the whole of the share capital 
of the Bucknall Steamship Lines, Limited (the name of which was changed in 1914 to the Ellerman 
and Bucknall Steamship Company, Limited), and mainly in connection with this acquisition the capital 
was largely increased, and at the same time to a certain extent reorganised, pre-existing preference 
shares being converted into 44 per cent. guaranteed preference shares, and pre-existing ordinary and 
management shares into certain amounts of preferred ordinary shares. 


The authorised capital is now £4,700,000 in shares of £10, £1,000,000 being in 44 per cent, 
cumulative guaranteed preference, £1,200,000 in 55 per cent. preference, £1,250,000 in 64 per cent. 
non-cumulative preferred ordinary, and £1,250,000 in deferred ordinary. The two classes of preference 
shares have priority as regards capital in their respective orders over each other, and all over the 
deferred ordinary; of the 45 per cent. guaranteed preference shares, £900,000, of the 54 per cent, 
preference, £1,050,000, of the preferred ordinary, £1,050,000, and all of the deferred ordinary shares 
have been issued and are fully paid. At December 31, 1919, there were deposits for £402,201. 

The accounts are now made up annually to’December 31, and those for 1919 were submitted in 
December, 1921. For 1908 the ordinary shares received 4 per cent. ; for 1909, 5; for 1910, 6; for 1911, 
94, including a bonus of 34 per cent. ; and for 1912, 12. For the period of 21 months to September 30, 
1913, 22 per cent. (actual) was paid on the 69,990 preferred ordinary shares (for part of the time 
ordinary shares), together with a bonus of 100 per cent., while holders had the option of taking this 
bonus either in cash, less income tax, or in fully-paid 54 per cent. preference shares, without deduction 
of income tax. In respect of the fifteen months to December 31, 1914, and the five years to 1919 (see 
below), the full dividends on the guaranteed preference shares, the 54 per cent. preference shares 
and the preferred ordinary shares were paid or provided for, but the result to the deferred ordinary 
shareholders was not made public. Reserve and guarantee funds at December 31, 1919, £3,200,000 ; 
destroyed steamers’ replacement reserve, £4,317,367 ; replacement reserve for lost steamers, £550,000. 
Later accounts have not yet (February 6, 1923), been issued, but the full dividends on the guaranteed 
preference shares, the 54 per cent. preference shares and the preferred ordinary shares have been paid 
or provided for to date. This notice has been officially revised. The dividends on the 44 per cent. 
guaranteed preference shares are paid on May 1 and November 1, and on the 53 per cent. preference 
shares on June 1 and December 1. 

Voting power, one vote for every five guaranteed or preferred ordinary shares, one vote for every 
10 preference shares, and five votes for every deferred ordinary share, Nos. 1 to 5,000 and one 
vote for every deferred ordinary Nos, 5,001 to 125,000. Director’s qualification, £2,000 in shares of 
any class. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Ellermans, 
London. The guaranteed preference, the 55 per cent. preference, and the preferred ordinary 
shares are quoted in the official list. Latest prices—guaranteed preference, 737; 54 per cent. 
preference, 94; preferred ordinary, 10. 


Elierman’s Wilson Line, Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), O. 
Sanderson (Managing Director), J. R. Westcott and H. K. Wilson. Secretary: H.S. Holden. <Asszstant 
Secretary: J. W. Bayley. Office: Hull.—The company was registered January 26, 1891, under 
the title of Thos. Wilson, Sons and Co., Limited, to acquire the business of shipowners, underwriters and 
coal exporters, and in 1908 the business of Bailey and Leetham, Limited, was acquired. In November, 
1916, Sir John R. Ellerman, Bart., acquired the whole of the share capital, and in January, 1917, the 
name was changed as above. The authorised capital is £2,000,000 in shares of £100, and the whole 
amount has been issued as fully paid. No further information is obtainable, but this notice has been 
officially revised. Telegraphicaddress, Wilsons, Hull. Telephone number, 2180 Central, Hull (20 lines), 


Elswick Steam Shipping Company, Limited.— Director: W. H. Hustler. Managing Directors: 
Weidner, Hopkins and Co., 34, Dean Street, Newcastle-on-Tyne.—The company was registered June 
1, 1899. The authorised capital is £100,500, £500 being in £1 preferred shares, without priority as 
to capital, and £100,000 in £10 ordinary shares, and all the preferred shares and £87,980 of the 
ordinary have been subscribed and called up. The preferred shares were created in September, 1903, 
and are entitled to half the divisible profits. Reports are not obtainable, but this information is 
official, 

Voting power, one vote for every ordinary share, the preferred shareholders being entitled to 22 
votes for every share, and in the event of the creation or issue of any further shares the number of 
votes shall be automatically increased, so that the present proportion of votes held by the preferred 
shareholders to the votes held in respect of all other shares now existing shall be maintained, 
Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Weidner, Newcastle-upon-Tyne. Telephone numbers, 3515 and 3516 Central), 
Newcastle-upon-Tyne. 
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Eltringhams, Limited.— Directors: Sir R. F. W. Hodge, Bart. (Chairman), H. W. Pelham Clinton, 
C. C. Hatry, S. J. Passmore and J. G. Scott (also General Manager). Secretary: J. G. Dixon. 
Office: Pinners Hall, Austin Friars, E.C.2.—The company was registered December 3, 1919, in 
reconstruction of Jos. T. Eltringham & Co., Limited, registered January 6, 1914, to acquire the ship- 
building and ship repairing business of a company with the same name. The company has since 
acquired 142,000 9 per cent, cumulative participating preference shares. of £1 and 160,000 ordinary 
shares of £1, all fully paid, in United Brassfounders and Engineers, Limited. é 

The authorised capital is £260,000—£160,000 being in 8 per cent. cumulative participating preference 
shares of £1, and £100,000 in ordinary shares of 10s., all of which has been allotted and called up, 
preference shareholders in Jos. T. Hltringham and Co., Limited, having received one fully-paid 
preference share in this company for each preference share of 5s. held, while ordinary shareholders 
received one fully-paid ordinary share in this company for each ordinary share of Is. held. The 
preference rank for cumulative dividends of 8 per cent. per annum, and to one-fifth of the remaining 
profits, the balance of four-fifths belonging to the ordinary shares, while in the event of a winding up 
the preference shares are to have priority as regards capital, plus one-fifth of any surplus remaining, the 
balance to go to the ordinary shares. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
period from December 3, 1919, to June 30, 1920, the fixed preference dividend was paid, together with 
an additional distribution of 44d. per share, while the ordinary shares received a dividend of 1s. 22d. 
per share (free of income tax); for 1920-21 only the fixed preference dividend was paid; and for 
1921-22 and 1922-23 there was no dividend on either class of shares, the works having been closed as 
a result of depression, &c., during the whole period. Carried forward, £12,716 (compared with 
£18,955), after setting aside £22,185 for excess profits duty, corporation profits tax and income tax, 
and absorbing a reserve fund of £10,000. ‘The fixed preference dividend is usually payable in Jan. and 
July—paid July 1, 1921. 

Voting power, one vote for each ordinary share ; voting rights of preference shares are restricted. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers, 5316-17 London Wall. Quoted at Newcastle. Latest prices—ordinary, 
ls. 3d.-1s. 9d. ; preference, 4s. 6d. 


Elvedon Shipping Company, Limited.—Directors: E, G. Griffin, H. T. Griffin (also manager): 
Office: Vienna Chambers, West Bute Street, Cardiff. 

Registered May 4, 1919. 

Authorised capital, £20,000, shares £1, all subscribed and paid up. 

No information is obtainable from company, which is a private one, but this notice has been 
revised from documents filed at Somerset House. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. 


Empire Transport Company, Limited.—Directors: F. H. Houlder (Chairman), Sir F. W. 
Lewis, Bart., M. C. Houlder, W. C. Warwick, E. Levy and H. J. Simms. Managers: Houlder 
Brothers and Co., Limited. Secretary: W. L. Rees. Office: 58, Leadenhall Street, E.C.3. 

The company was registered March 4, 1902, to carry on the business of shipowners, &e., and now 
owns fourteen vessels of a total dead-weight tonnage of 110,248. 

In June, 1919, 375,000 additional ordinary shares were created, and the authorised capital is now 
£625,000 in shares of £1, £125,000 being in 6 per cent. cumulative preference, having, however, no 
priority as to capital, and £500,000 ordinary, and £100,000 of preference and all the ordinary have 
been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in August. For 1911-12 the 
ordinary shares received 5 per cent. ; for 1912-18, 1918-14 and 1914-15, 10 each year ; for 1915-16 and 
1916-17, 25; for 1917-18, 20; for 1918-19 20 per cent. was again paid (10 per cent. on a capital of 
£125,000 and 10 per cent. on a capital of £500,000); for 1919-20, 15; for 1920-21,)10: for 1921-22, 73; 
and for 1922-23, 6 (free of income tax since and including 1915-16). Insurance fund, £150,000; depre- 
ciation fund, £450,000; survey repair reserve account, £75,000; carried forward, £31,166. The pref- 
erence dividend is paid in January and July. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s. 6d.; separate deed each class of security. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s, 6d, Telephone 
number, 5504 Avenue. 


Ensign Shipping Company, Limited.—Dzrectors: G. J. Dunn, J. EH. Dunn (Joint Managing 
Directors), J. David, A. A. Doughty, J. H. Dunn, W. L. Roberts and H. H, Macey. Secretary: 
E. H. Dunn. Office: 71, Dock Street, Newport, Mon. 

The company was registered December 4, 1919, and now owns two steamships of 1,500 tons and 
1,120 tons. 

‘The authorised share capital is £200,000 in shares of £1, of which £86,329 is issued and fully paid 
up, including £1,500 allotted by way of bonus in January, 1920, in the proportion of one bonus share 
for every twenty shares held. 

The accounts are made up annually to December 31, and submitted in April. In January, 
1920, a share bonus equivalent to 5 per cent. was distributed ; and for 1920 5 per cent. was paid (as 
an interim dividend) ; for 1921 and 1922, nil, There was a net profitin 1922 of £3,829, out of which 
£2,500 was set aside for depreciation, and the balance of £1,329 carried forward. Assets include 
loss on sale of steamer £17,500. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d, Telegraphic address, Dunanco, 
Newport. Telephone number, 3145-6, Newport, 


Eryldon Steamship Company, Limited.—Directors: .W.°H. Thomas, V. M. Williams. J. M. 
Williams and G. P. Thomas. Secretary: J.T. Lewis. Office: 4, Gloucester Place, Swansea.—The 
Adelaide Steamship Company, Limited, was registered November 3. 1919. and in January, 1920, the 
name was changed as above. The authorised capital is £100,000 in shares of £1, of which £60,000 has 
been issued and paid up, including 24,000 shares allotted as fully paid, / 
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The accounts are made up annually to December 31, and submitted early in the following year. The 
company being a private one, accounts are not published, but this information is official. Voting 
power, one vote for every share. Director’s qualification, £5,000 in shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Harmony, Swansea. Telephone number, 49 (Central), Swansea. 


Exmouth Docks Company.—Directors: G. H. Harris, Sir T. Wilton, Kt., W. Aitken, E. Ellett, 
J. Davey, J. A. Matthew and H. C. Rowe. Secretary: G. M. Thomson. Office: Exmouth.—The 
company was incorporated in 1864, and in addition to the docks, owns a short line of railway 
over which the trains of the London and South-Western Railway Company, now merged in the 
Southern Railway Company, convey goods to and from the docks, The authorised capital, 
including loans, is £100,000, of which £30,000 has been issued in fully-paid preferred ordinary shares 
of £2 10s., and £30,000 in fully-paid deferred ordinary shares of £2 10s., and there are 5 per cent. 
Yiebentures amounting to £40,000. The accounts are made up annually to December 31, and 
submitted in April. No distribution has yet been made on the shares, but debenture interest has 
been paid to date. Reports are not obtainable, but this notice was last year officially revised. Voting 
power, one vote for each share up to 10, one for every additional 5 up to 100, and one vote for every 
10 beyond. ‘Transfer form, ordinary; fee, 2s. 6d. ‘Telegraphic address, Shipping, Exmouth. 
Telephone number, 9, Exmouth. : 


Fairfield Shipbuilding and Engineering Company, Limited.— Directors: Sir A. M. Kennedy, 
Kt. (Chairman and Managing Director), Rear-Adml. Sir D. E. R. Brownrigg, Bart., C.B., R. Traill, 
W. O. Workman. Secretary: T. A. Greer. Head Office: Fairfield Works, Govan. (Telegrams— 
Fairfield, Glasgow; telephone—Govan 393, 6 lines.) Registered Office: 9, Victoria Street, S.W.1. 
(Telegrams —Kentigern, Sowest, London; telephone—Victoria 7644.) Registrar: J. L. Wilson. 

Registered July 10, 1889, to acquire business originally carried on by John Elder & Co., and trans- 
ferred to joint stock company in 1886. 

The authorised capital is £500,000 in shares of £10 (half ordinary and half 6 per cent. cumulative 
preference, the latter ranking also for a priority as to capital), and the whole amount has been sub- 
scribed and paid up. ‘There are also—4$ per cent. first mortgage debenture stock for £250,000, secured 
by a first mortgage on land, buildings and fixed machinery, with interest for the half-years to 
December 31 and June 30 payable January 15 and July 15 respectively, and the principal repayable 
at par January 15, 1940, or at the company’s option at any time previously, on six months’ notice, at 
110 per cent. ; and £250,000 5 per cent. A mortgage debenture stock, issued in December, 1906, secured, 
subject to the first mortgage debenture stock, on the land, buildings and fixed machinery, and by a 
first charge on a new shipbuilding yard at Fairfield, with interest for the half-years to December 31 
and June 30 payable January 15 and July 15 respectively, and the principal repayable at par on 
December 31, 1956, against which date a sinking fund policy, at a fixed annual premium, has been 
taken out with the Sun Life Assurance Society—at June 30, 1923, premiums paid and interest thereon 
amounted to £46,578, 

Accounts to June 30, submitted Oct. Dividends (free of income tax on ordinary except 1917-18 and 
1918-19)—two years to 1915-16, 74 per cent. each year; tour years to 1919-20, 10; two years to 1921-22, 
5; 1922-23, preference only. General reserve, £200,000; carried forward, £180,886. Preference 
dividend to Dec. 31 and June 30 payable Jan. 15 and July 15 respectively. 

Voting power, one vote for every ordinary share; preference shares only vote at meetings of their 
class. Director’s qualification, 100 ordinary or preference shares. Transfer form, common; fee, 
2s. 6d. per class ; stock is transferable in multiples of £1. The preference shares and debenture stocks 
are quoted in the official list.. Latest prices—preference, 5; first mortgage debenture stock, 645 ; 5 per 
cents., 625. Also quoted at Glasgow and Liverpool. 


Fairfield Steamship Company (1920), Limited.—The whole of the assets have been taken posses- 
sion of by the mortgagees. : 


Falmouth Docks and Engineering Company.—In 1919, under an Act of Parliament, the company 
obtained power to construct an additional dock, which is now (Dec., 1923) complete. A re-arrangement 
of the capital has taken place, and practically the whole of the stocks of the company are now held by 
the Federal Steam Navigation Company, Limited. 


Federal Steam Navigation Company, Limited.—A controlling interest is held in the company by 
the New Zealand Shipping Company, Limited. 


Felixstowe Dock and Railway Company.—Directors: Rt. Hon. E. G. Pretyman (Chairman), 
G. M. T. Pretyman (Vice-Chairman) and E. H. Woodmancy (Managing Director and. Secretary). 
Office : Felixstowe.—In 1886 the Great Eastern Railway Company (now merged. in the London and 
North Eastern Railway Company) acquired 13} miles of railway formerly owned by the Felixstowe 
Railway and Dock Company, and the present company owns the dock portion of the original undertaking, 
with 33 chains of railway in connection therewith. ‘ ’ [ 

The authorised capital, including loans, is £200,000, and £130,000 has been issued in shares of £10, 
and there is 34 per cent. perpetual debenture stock for £23,500, with interest payable June 30 and 
December 31. At December 31, 1922, there was a debit to capital of £16,619. ‘in. 

The accounts are made up annually to December 31, and submitted in April. A dividend of 1 per 
cent. was paid for each of the two years to 1911; 14 for 1912 and 1913; 2 for 1914 and 1915 (less 
tax); 2for 1916 and 1917 (free of tax); 3 for 1918; and 3% for 1919, 1920, 1921 and 1922 (less tax), On 
account of 1923 an interim dividend of 14 per cent. was paid in October. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every additional 10 shares. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Dock, Felixstowe. Telephone number, 3, Felixstowe. 


Fleming and Ferguson, Limited.—D¢rectors: W.Y. Fleming (Chairman and Managing Director), 
J. A. Fleming, Sir T. Mason, Kt., F. Shaw and W. Y. Ferguson Fleming. Secretary: P, G. Bell. 
Office: Phoenix Works, Merksworth, Paisley.—The company was registered June 23, 1898, to take over 
the business of engineers, shipbuilders, &c., of a private company of the same name, registered July 17, 
1895. The authorised capital is £210,000 in shares of £10, £60,000 being 5 per cent. cumulative 
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preference, with a priority as to capital, and £150,000 ordinary, and all the preference and £135,000 
of the ordinary have been subscribed and called up. 

Accounts to July 31, submitted Oct., issued to shareholders only. Dividends (free of tax)—nine 
years to 1922-23, 10 per cent. each time (including for 1922-23 5 interim in April). 

Voting, one vote per share, but preference shareholders vote only if their dividends are in arrear. 
Director’s qualification, £500 of either class of shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Phoenix, Paisley. Telephone numbers, 2050 and 2648, Paisley. Quoted at Glasgow. 
Latest prices—ordinary, 16.; preference, °7 35. 


Fort Shipping Company, Limited.—Dzrectors : W. H. Thurston, E. B. Davies (also Secretary) and 
G. H. Thomas. Office: 142, Bute Docks, Cardiff.—The company was registered May 2,1919. The 
authorised capital is £50,000 in shares of £1, all of which has been issued and paid up. At May 31, 
1921, there was a bank overdraft of £27,388, secured by mortgage on steamers. 

The accounts are made up annually to May 31, and usually submitted in July or August. For 
1919-20 a dividend of 10 per cent. was paid; for 1920-21, 5 (free of tax), as an interim distribution ; 
for 1921-22, nil. Carried forward debit of £6,577 (compared with credit of £630), after absorbing a 
reserve fund of £11,126. According to a newspaper paragraph there was again no dividend for 1922- 
23, and debit balance stood at £6,540, after deducting +3,012 excess profits duty. Auditor’s certificate 
states ‘‘no depreciation has been written off cost of steamers.” 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. 


Forth Shipbuilding and Engineering Company (1921), Limited.—Directors: A. S. Macharg, 
H. Laing, J. T. Rankin, Sir G. Thurston, K.B.E., and R. T. Warwick. Secretary: Vernon Young, 
Office: Vickers House, Broadway, Westminster, 8.W.1.—The company was registered December 13, 
1921, to acquire the business of a company of almost similar title (registered in 1916), shipbuilders, &c. 
The authorised capital is £315,000, £300,000 being preferred ordinary shares of £1 and £15,000 deferred 
ordinary shares of 1s., and all the preferred ordinary shares have been issued, and paid up. None of 
the deferred shares have yet been issued. The preferred ordinary shares rank first for a fixed non- 
cumulative preferential dividend of 10 per cent per annum, and atter payment of a like dividend on 
the deterred ordinary, are further entitled to one-half of the remaining profits available for dividend. 
In the event of liquidation the preferred ordinary have priority as regards capital and any premium, 
and after repayment of all the capital are further entitled to one-half of the remaining surplus assets, 
the balance being divided equally between both classes of shares. 

Being a private company accounts are not issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transter form, common; fee, 2s. 6d. Telegraphic address, Zedalloaco, Vic, London. Telephone 
number, 6,900 Victoria, 


Francis Canal Company, Hungary.—London Agent: T. Prescott, Francis Canal Steam Towage 
Company, Limited, 9, Victoria Street,8.W.1. This company is known here by the issue in June, 1873, by 
Messrs. I. Thomson, I’. Bonar and Co., 574, Old Broad Street, E.C.2, of £500,000 6 per cent. first pre- 
ference bonds of £100 each, at 85 per cent. ‘The bonds are to bearer, with coupons payable May 1 and 
November 1, and are redeemable by half-yearly drawings within 30 years, commencing one year after 
the completion of the canal, but not later than May, 1877. The bonds have, in addition to the interest- 
coupons, coupons attached entitling the holders to equal participation with the shareholders in all net 
profits over 6 per cent. on the share capital. The other capital issues are 4,018,000 florins ordinary 
and 4,534,000 florins preference. The company was formed to take over the Francis Canal from the 
Hungarian government, and undertook to put the canal into repair, and to perform certain other 
duties. The term of the concession is for 75 years from July 26, 1870. The interest on the first 
preference bonds is in arrear, the most recent payments having been 10s. per coupon in June, 1909 ; 
£1 in June, 1911; £1 10s. in June, 1912; £1 15s. in June, 1913; and £2 in June, 1914, leaving 15s. of 
the May, 1882, coupon, and all subsequent coupons in arrear. 


Frederick Leyland and Co,, Limited.—Directors: OC. F¥. Torrey (Chairman), Viscount Pirrie, 
H. A. Sanderson. Secretary: G. Goldsworthy, F.C.18S. Office: 27, James Street, Liverpool. 
—Frederick Leyland and Co. (1900), Limited, was registered May 28, 1900, to take over the 
business of Frederick Leyland and Co., Limited (registered November 29, 1892, to acquire the 
business of steamship owners, &c., of the firm of the same name), and, as from December 31, 1899, 
the West India and Pacific Steamship Company, Limited, established in 1863; while in 1908 the 
original title was reverted to. The company also held practically all the shares in the Wilsons and 
Furness-Leyland Line, Limited, which company has since been wound up and the assets transferred to 
Frederick Leyland and Co., Limited. The International Mercantile Marine Company (which see) acquired 
the controlling interest in the company in 1902, and in 1920 acquired the balance of the ordinary shares 
and, directly or through its subsidiary, the Atlantic Transport Company, Limited, practically all the 
preference shares. 

The authorised capital is £2,800,000 in shares of £10, £1,500,000 being in preference shares, and 
£1,300,000 in ordinary shares. The preference shares rank first for 5 per cent. cumulative dividends, 
and have a priority over the ordinary as to capital, while after repayment of the entire share capital 
they are entitled to participate in the surplus assets up to a maximum of £1 per share. Of the 
ordinary capital £1,200,000 (all held by the controlling company), and of the preference £1,414,350 
(£1,409,050 held or controlled by the controlling company) are issued and paidup. ‘There were formerly 
outstanding 4 per cent. debentures but these have now all been paid off. 

Separate accounts of this company are not now issued, results of operations being included in the 
combined accounts of the controlling company (a notice of which will be found elsewhere) and its sub- 
sidiaries. Telegraphic address, Leyland, Liverpool. ‘Telephone number, 500 (Bank), Liverpool. 


French Steam Navigation Company.—Sce Chargeurs Réunis. 


Furness (Far East), Limited.— Directors: Sir F. W. Lewis, Bart., 8. J. Forster and N. Stockdale. 
Secretary: E. A. B. Forster, Office: Furness House, Leadenhall Street, E.C.3.—The company was 
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registered November 19, 1920, to carry on the business of shipowners, shipbrokers, X&c. The authorised 
capital is £30,000 in shares of £1, of which £12,500 has been issued and paid up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 


Furness (Hellas), Limited.— Directors: Sir F. W. Lewis, Bart., 8. J. Forster and E. H. Murrant. 
Secretary: E. A. B. Forster. Office: Furness House, Leadenhall Street, E.C.3.—The company was 
registered June 29, 1920, to carry on the business of shipowners, brokers and agents. The authorised 
capital is £30,000 in shares of £1, of which £2,500 has been issued and paid up. 

The company being a private one further information is not obtainable, but this is official. Voting 
yore one vote for every share. Director’s qualification, £500 in shares. Transfer form, common ; 

w fee, 2s. 6d. 


Furness-Houlder Argentine Lines, Limited.—Directors: F. H. Houlder (Chairman), Sir F. W. 
Lewis, Bart., R. E. Burnett, Sir J. Esplen, Bart., K.B.E., M. C. Houlder and W. C. Warwick. 
Secretary and Manager: J. P. Stewart. Office: 53, Leadenhall Street, E.C.3.—The company was 
registered July 9, 1914, for the purpose of building a fleet of steamers insulated throughout for 
the conveyance of chilled and frozen meat from the River Plate to London, but it was not until 
February, 1915, that capital was offered for subscription. The authorised capital is £1,000,000 in 
shares of £1, of which £400,000 has been subscribed and paid up. There are also 5 per cent. first 
mortgage debentures of £20, £50 and £100 each for £150,000 (outstanding amount of £500,000), 
issued at 95 per cent., with interest payable June 1 and December 1, and redeemable at 101 per cent. 
by drawings in equal annual instalments over a period of 10 years commenced March 1, 1917, while 
the company reserves the right on any interest date to redeem the whole or any proportion of the 
outstanding debentures at 1024 per cent., on giving six calendar months’ notice. 

The accounts are made up annually to January 31, and submitted in April. Dividends are paid 
free of income tax. For 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 5 per cent. was paid each 
year; and for 1921-22 and 1922-23, 74, free of income tax, while in 1922-23, after transferring 
£100,000 to reserve, £34,064 was carried forward. Reserve fund, £550,000; insurance reserve, 
£150,000. Reports are not now obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Uruguayo, Fen, London. Telephone number, Avenue 5504. The debentures are 
quoted in the official list ; latest price, 934. 


Furness Shipbuilding Company, Limited.—Directors: Visc. Furness, W. Furness, E, Furness, 
T. Furness and J. McGovern. Secretary: H. McQuarrie. Office: Haverton Hill-on-Tees.—The 
company was registered October 13, 1917. The authorised capital is now £3,000,000 in shares of £1, 
of which £650,000 has been issued and paid up. The accounts are made up annually to the end of 
February. The company being a private one, reports are not obtainable, but this information is 
official, Voting power, one vote for each share. Director’s qualification, £500 in shares, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 503, Middlesbrough. Telegraphic address, Furze, Middlesbrough. 


Furness, Withy and Co,, Limited.—Dvurectors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett 
(Deputy-Chairman), W. H. Beckingham, H. C. Blackiston (New York), R. I. Dodsworth, O.B.E., N, 
Douglass, Sir J. Esplen, Bart., K.B.E., S. J. Forster, F. H. Houlder, Sir O. G. Holmden, K.B.E., 
R. J. Thompson and W. C. Warwick. Secretary: E. A. B. Forster, Registered Office : Furness House, 
Leadenhall Street, E.C.3. 

The company was registered September 16, 1891, to amalgamate the businesses of Sir Christopher 
Furness, steamship owner, with that of Messrs. Edward Withy and Co., iron and steel steamship 
builders and repairers, and large interests in other directions have since been acquired, including a 
controlling interest in Prince Line, Limited, acquired in 1916. k 

The authorised capital is now £5,500,000, of which £4,000,000 is in ordinary shares of £1, and 
£1,500,000 in 5 per cent. cumulative preference shares of £10, having also a priority as to capital, and 
the whole amount has been subscribed and paid up. In connection with the purchase of additional 
steamers, the capital was increased late in 1907 by the creation of £700,000 in preference shares and 
£800,000 in ordinary shares, and in August, 1919, a further £2,000,000 in ordinary shares was created 
and issued to the ordinary shareholders fully paid, in the proportion of one new share for each old 
share held, through the capitalisation of the reserves. 

The accounts are made up annually to April 30, and submitted in August ; dividends on the ordinary 
shares, formerly paid quarterly, are now paid half-yearly, and are free of income tax. For 1906-7 
the distribution was 10 per cent. ; for 1907-8, 1908-9 and 1909-10, 5 each year ; for 1910-11, 73; for 
1911-12, 1912-18, 1913-14 and 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 20, including a bonus of 
10 per cent. each time; and for 1918-19, 10 per cent. was paid on the old capital of £2,000,000, 
together with a bonus of 5 per cent. on the capital as it now stands, in which is included a bonus of 
100 per cent. in shares provided by the capitalisation of the reserves in August, 1919. For 1919-20 
1920-21 and 1921-22, 10 per cent. was paid each year, including a bonus of 5 per cent; and for 1922-23, 
74, including 24 per cent. bonus. Carried forward, £202,316; general reserve account (being a 
consolidation of the former reserve, insurance and repairs, and contingencies funds, plus £200,000 
appropriated from the profits of 1921-22), £2,000,000. Interim dividend 1923-24 25 per cent. on Nov. 1, 
1923. The preference dividend is paid May 1 and November 1, 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares, 
which carry voting rights, however, only in special circumstances. Director's qualification, £2,000 of 
shares of either class. Transfer form, common; fee, 2s. 6d. ; separate deed required for each class of 
security ; fee for probate, power of attorney, marriage, death in joint holding, and distringas, nil. 
Telegraphic address, Welldeck, Fen, London. Telephone numbers, 210-216, Avenue, 

The company is quoted in the official list. | Latest prices—ordinary, 12; preference, 93. Also 
quoted at Bristol, Cardiff, Glasgow, Leeds, Liverpool, Manchester, Newcastle, Newport, Sheffield 
and Swansea. 


General Steam Navigation Company, Limited,—Directors: R. White (Chairman and Managing 
Director), W. J. McAlister (Vice-Chairman), C. H. Glyn, 8. Sparkes and R, Kelso. Secretary: W. K. 
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John. Office: 15, Trinity Square, E.C.3. (Telegrams, Glyconic, Fen, London; telephoue, 2270 City). 

Founded 1820, and in 1824 and later on was incorporated by private acts of parliament; 
other businesses since acquired. 

In 1902 reconstruction took place in connection with a reorganisation and consolidation of the 
capital, registration under the Companies Acts being effected October 7, 1902 ; under the reconstruc- 
tion scheme the preference shares were reduced from £10 to £8, and the ordinary shares from £15 to 
£7 10s. In April, 1917, the capital was increased by the creation of 36,758 preference shares of £2 
each, ranking pari passu with the then existing preference shares of £8 each, 25,328 ordinary shares of 
£7 10s. each, and 252,500 new shares of £1 each (class not defined), and one new preference share was 
issued to the holder of each old preference share and one new ordinary share to the holder of each old 
share of £7 10s., payment for which was provided from the reserve fund (this bonus having reinstated 
the shares to the original amount). The preference shares were then consolidated into denominations 
of £10 each and the ordinary shares into denominations of £15 each, and each class subsequently 
subdivided into shares of £1 each, while at the same time the preference dividend was changed from 
6 per cent. non-cumulative to 5 per cent. cumulative. 

The authorised capital is now £1,000,000 in shares. of £1, £367,580 being 5 per cent. cumulative 
preference shares, having a priority also as to capital, £379,920 in ordinary shares, and £252,500 in 
new shares (class not defined), and all the preference and ordinary shares have been subscribed and 
paid up. In January, 1920, over 75 per cent. of the ordinary shares were purchased by the Peninsular 
and Oriental Steam Navigation Company. 

In June, 1903, the company made an issue of £150,000 4 per cent. first mortgage debenture stock, 
part of a total authorised of £200,000, at 98 per cent., secured by a specific mortgage on the freehold land, 
buildings and fixed plant in the city and county of London, and the freehold office at Great Yarmouth, 
besides being a floating charge on the steamships and undertaking generally. Interest is payable 
January 1 and July 1, and the stock is now redeemable at six months’ notice, at the option of the 
company at par, with liberty to the directors to purchase stock at any time in the market for re- 
demption ; in December, 1917, however, the company offered to redeem the stock at 85 per cent., 
and so far stock for £126,333 has been redeemed, reducing the amount outstanding to £23,667. At 
December 31, 1922, there was a loan from the bankers of £250,000. 

The accounts are made up annually to December 31, and submitted in April. For the five years 
to 1914 the ordinary shares received 6 per cent. per annum ; for 1915, 124, including a bonus of 5 per 
cent. ; and for 1916, 15, including a bonus of 5 per cent. on a capital of £189,960. In 1917 a bonus of 
25 per cent. (£2) per preference share and 100 per cent. (£7 10s.) per ordinary share was distributed in 
shares, and the capital re-arranged, as stated above, and in respect of that year the ordinary shares 
received 10 per cent. ; for 1918 a similar dividend was paid ; for 1919 and 1920, 15, including a bonus 
of 5 per cent. each year ; and for 1921 and 1922, 5 (free of tax). Reserve fund (including provision 
for rebuilding), £750,000; marine insurance fund, £150,536; employers’ liability fund, £13,349 ; 
carried forward, £40,196. 

Voting power, one vote for each ordinary or two preference shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; transfers of debenture stock must 
be in multiples of £1. Latest prices in official list—preference, § ; ordinary 30s. ; debenture stock, 79. 


Geo. Thompson and Co., Limited.—Directors: H. A. Sanderson (Chairman), HE. C. Grenfell, M.P., 
J. A. Potter and W. H. Savill,. Managers; A. D. Henderson and O. 8. Thompson. Secretary: O. 8. 
Thompson. Office: 7, Billiter Square, E.0.3. 

The company was registered December 15, 1905, to acquire from the firm of the same name 
(established in 1825) the Aberdeen Line of steamers. The fleet now consists of 5 passenger and cargo 
liners of gross tonnage of upwards of 62,000 tons, 

The authorised share capital is £250,000, all of which is issued and paid up, and there are de- 
bentures and debenture stock outstanding for £850,000 (as to authorised borrowing powers, see below 
under debenture stock). 


£50,000. Ordinary shares of £10, fully paid, the total authorised, all held by the International 

Mercantile Marine Company, and the Shaw, Savill and Albion Company, Limited. 
£50,000 Management shares of £1, fully paid, the total authorised, all held by the International 

Mercantile Marine Company, and the Shaw, Savill and Albion Company, Limited. 

£150,000 Six per cent. non-cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, of which £148,829 was held, at December 31, 1922, by the 
International Mercantile Marine Company, and the Shaw, Savill and Albion Company, 
Limited. 

£250,000 Five-and-a-half (formerly 44) per cent. first mortgage debentures, part of £300,000 authorised, 
of which, however, the remaining £50,000 will not be issued by the company in accord- 
ance with an agreement with the trustees of the debenture stock below. The debentures 
are due for repayment December 381, 1925, and are secured by a first mortgage on the 
company’s fleet and by a floating charge on the undertaking and other assets, present and 
future. 

£600,000 Five per cent. mortgage debenture stock, issued in 1922 at the price of 89 per cent., being 
underwritten by Messrs. Morgan, Grenfell and Co. Interest is payable June 30 and 
December 31, and the principal is repayable at par June 30, 1942, the company reserving 
the right to repay all or any of the stock.on June 30, 1932, or any interest date thereafter 
on six months’ notice, if a part only, such part to be selected by drawings. Payment of 
both principal and interest is guaranteed by the Oceanic Steam Navigation Company, 
Limited. The authorised issue is limited to an amount which, together with the first 
mortgage debentures for the time being outstanding, shall never exceed 50 per cent. of the 
value of the vessels and other assets for the time being vested by mortgage in the trustee 
for the holders of the stock, such value being based as regards vessels on the first cost of 
construction, less depreciation at the rate of 5 per cent, perannum on such cost. The 
stock is further secured by a floating charge on the whole of the assets and undertaking 
of the company (trustee, London City and Midland Executor and Trustee Company, 
Limited). Latest price in official list, 954. 
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Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for every ordinary or management share, the preference shares having no 
voting rights except under special circumstances. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in amounts and multiples of £1. Fee for registration of probate, power of 
aes marriage, death in joint holdings or distringas, 2s. 6d. Telephone number, 7990 City (two 
lines), 


Gilwen Shipping Company, Limited.—Dzrectors : G. A. Harrison (Chairman), G. F. Harrison 
O. W. Harrison, and T. 8S. Harrison. Secretary: S. R. Thomas. Office: Dowlais Chambers, Bute 
Docks, Cardiff.—The company was registered April 17, 1920. The authorised capital is £100,000 in 
‘shares of £1, of which £15,000 has been issued and paid up. 

Reports not issued, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, £500 in shares. Transfer form. common; fee, 2s. 6d, ‘Telegraphic 
address, Vegetal, Cardiff. Telephone number, 4766 (private exchange) Cardiff, 


Globe Shipping Company, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), H. 8. 
Berry, T. B. Humphries (Seeretary), Viscountess Rhondda and J. Rose. Managers: Humphries 
(Cardiff), Limited. Office: Baltic House, Bute Docks, Cardiff.—The company was registered January 
113. 1915, 

In March, 1920, 150,000 additional shares were created, and in June, 1920; the sum of £210,000 
was appropriated from capital reserve account and applied as to £30,000 in paying up the balance 
(10s.) on the then issued (£60,000) capital, and as to £180,000 in providing a bonus of three fully-paid 
new shares for each share held, 

The authorised capital is now £250,000 in shares of £1, of which £240,000 has been issued and 
paid up. 

The accounts are made up annually to December 31, and submitted in April. Dividends are paid 
free of tax. For 1915 22% per cent. was paid; for 1916, 25; for 1917, 325; for 1918, 35; and for 
1919, 30 on a paid-up capital of £30,000. In June, 1920, a share bonus equivalent to 700 per cent. 
was distributed, and for 1920 15 per cent. was paid on the capital as it now stands ; 1921, 5; 1922, 3%. 
Reserve for depreciation, £115,000; capital reserve account, £6,008; carried forward, £321, subject 
to the payment of directors’ fees. No interim dividend was paid for 1923. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Gloships, Cardiff. Telephone number, 1587, Cardiff. 
Quoted at Cardiff. Latest price, 10s. 6d. 


Gould Steamships and Industrials, Limited.—Dzirectors: James C. Gould, M.P. (Chairman 
and Governing Director), W. T. Gould and J. E, Lewis (Managing Directors), A. J. Solomon, A. H. 
Scott, Sir W. H. Diamond, K.B.E., Sir W. Graham, Kt., Lord Ampthilland W. Annear (also Secretary). 
Ojjice; Merthyr House, James Street, Cardiff.—The company was registered February 12, 1920, to 
amalgamate the undertakings of the Dulcia Steam Shipping Company, Limited (registered May 5, 
1915), and the Griffiths Lewis Steam Navigation Company, Limited (registered November 24, 1906), 
and has since acquired the business of Blair and Co., Limited, Stockton-on-Tees, and the control- 
ling interest in Richardson, Duck and Co., Limited. 

The authorised capital is £3,000,000 in shares of £1, of which £1,617,104 has been subscribed 
and paid up, shareholders of the Dulcia Steam Shipping Company, Limited, having received 500,000 
fully-paid shares in the new company, being two new shares for each share of £1 held in that 
company, and ordinary shareholders of the Griffiths Lewis Steam Navigation Company, Limited, 
675,000 fully-paid shares in the new company, being 44 new shares for each ordinary share held, 
shareholders of both of the old companies having been also entitled to claim an allotment at par of two 
shares in the new company for every five fully-paid shares allotted to them, while the preference 
shareholders in the Griffiths Lewis Company were paid off at 23s. per share. 

There are also—8 per cent. first mortgage debentures of £50,000 each for £300,000 (outstanding 
balance of £500,600), issued in November, 1920, at 95 per cent., with interest payable May and Novem- 
ber, and the principal repayable by November 1, 1925, in equal annual instalments at 105 per cent. ; 
and £50,000 8 per cent. second mortgage debentures (secured by two debentures of £25,000 each), 
issued in November, 1922, at par, with interest payable May and November, and the principal repay- 
able at par on November 1, 1926. At Dec. 31, 1922, there were loans of £753,217. 

Accounts to Dec. 31, submitted Aug. No dividend yet. In 1922 there was a profit, including 
£20,000 transferred from insurance account (reducing it to £19,912), of £39,985 and after writing 
£100,000 off cost of steamships and investments, a credit balance of £288,977 brought down was 
reduced to £188,977, subject to taxation and to the settlement of governing and managing directors’ 
remuneration, not yet ascertained. Reserve fund (after writing £53,345 off cost of steamships and 
investments at close of 1922), £68,472; insurance account, £19,912; premium on shares, £2,482, 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Grelfry, Cardiff. Telephone numbers, 2697, 2693 and 
2699, Cardiff. The shares are quoted in the official list; latest price, ;';. Also quoted at Cardiff and 
Swansea. 


Graig Shipping Company, Limited.—Directors : F. E. Jacob (Chairman), J. P. Edmunds, ©. BE. 
M. James, G. E. Williams and I, Williams (also Secretary). Managers: Idwal Williams and Oo, 
Office: Imperial Buildings, Mount Stuart Square, Cardiff.—The company was registered July 15, 
1919. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in November, For the period to 
October, 1920, a dividend of 10 per cent. (actual) was paid; for 1920-21, 25, as an interim distribution 
(all free of tax); for 1921-22 and 1922-23, nil, Reserve for depreciation and taxation, £16,341; carried 
forward, a debit balance of £46,531 (compared with £91,860), after transferring £44,000 from reserve 
fund. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Voyagers, Cardiff. Telephone number, 5165, Carditf, 
Quoted at Cardiff. Latest price, 5s. 6d, 


1312 THE STOCK EXCHANGE YEAR-BOORK. 


Grand Canal Company.—Directors : (Chairman), J. McCann (Deputy- 
Chairman), F. Dillon, Lord F. FitzGerald, H. S. Sankey, E. Williams. Secretary: T. Delaney. 
Office: Grand Canal House, James’s Street Harbour, Dublin.—The company was incorporated in 
1772, and in 1894 acquired the Barrow Navigation. The paid up capital was formerly £665,900 in 
stock, but in 1894 the capital was divided into shares of £10, £332,950 being ordinary, and £332,950 
3 per cent. preference shares. There is also £36,600 in 3 per cent. debenture stock, with interest 
payable January 15 and July 15. 

Accounts to Dec. 31, submitted Feb. Dividends—four half-years to June, 1913, 4 per cent. per 
annum; to Dec., 1913, 3; three half-years to June, 1915, 4; to Dec., 1915, and June and Dec., 1916, 
2; to June, 1917, 3; to Dec., 1917, 34; for 1918, 1919 and 1920, 3; for 1921 and 1922, 2. Reserve 
fund, £19,776}; contingency fund, £32,738; new boats and dredger reserve, £11,695; carried forward, 
£4,119. Interim dividend 1923, 1 per cent. in Sept. The preference dividend is paid half-yearly. 

Voting power, one vote for 25 shares. Director’s qualification, £2,000 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. per transfer ; debenture stock is transferable in amounts of £1 
and multiples. Telegraphic address, Granal, Dublin. Telephone numbers, 66, 5031 and 5032, Dublin. 
Quoted at Dublin. Latest prices—ordinary, 45s.; preference, 68s. 9d. ; debenture stock, 53g. 


Grand Junction Canal Company.—Select Committee: R. Fane De Salis (Chairman), Rt. 
Hon. Lord Anslow, C.B., Sir J. G. Butcher, Bart., K.C., Rt. Hon. Vise. Churchill, G.C.V.O., 
W. H. Curtis, Rt. Hon. Lord Monteagle, K.P., C. K. Tatham, H. H. Twining, J.P., E. Woolley. 
General Manager and Clerk to the Company: J. W. Bliss, M.B.E. Office: 21, Surrey Street, Strand, 
W.C.2,—The company was incorporated in 1793, and in 1894 the properties of the Grand Union 
Canal Company and the Leicestershire and Northamptonshire Union Canal Company were acquired. 

The capital consists of £1,130,000 in fully-paid ordinary shares of £100, £93,700 in fully-paid 
6 per cent. preference shares of £10, and £150,000 in 4 per cent. perpetual debenture stock, with 
interest payable June 1 and December 1. 

The accounts are now made up annually to December 31, and submitted in June. The preference 
dividend is paid July 1 and January 1, in respect of the half-years ending June 30 and December 31. 
For the twenty-two half-years to June, 1913, the ordinary dividend was 3 per cent. per annum (free of 
income tax); for the two half-years to June, 1914, 3}; for the four half-years to June, 1916, 3; to 
December, 1916, 2; for the two half-years to December, 1917, 3; for the years 1918, 1919, 1920, 
1921, 3%; and for 1922, 4 (less income tax). Reserve account, £8,086; reserve for deferred 
maintenance, £17,709; carried forward, £4,061. On account of 1923 1} per cent. was paid in 
December, ; 

Voting power, one vote for each ordinary share, with a maximum of 10 votes, Director’s 
qualification, 5 ordinary shares. Transfer form for each class of shares, special; fee, 5s. per deed ; 
for debenture stock, common; fee, 2s, 6d. per deed. Telegraphic address, Waterway, Estrand, 
London. Telephone number, 1899 Gerrard. Both classes of shares are quoted in the official list. 
Latest prices—ordinary, 76 ; preference, 10; debenture stock, 79. The ordinary shares are also quoted 
at Birmingham. 


Granite City Steam Ship Company, Limited.—Directors: J. Clyne (Chairman), J. Ellis, A. 8. 
Macdonald and J. Reid. Managers: Richard Connon, Reid and Co. Office: 54, Regent Quay, Aber- 
deen.—The company was registered May 9, 1883. The authorised capital is £76,000 in shares of £1, 
of which £20,648 has been subscribed and paid up. 

The accounts are made up annually to August 31, and usually submitted in October. For 1910-11 
10 per cent. was paid; for 1911-12, 20; for 1912-13, 15; and for 1913-14, 5. The next dividend paid 
was 20 per cent. (free of income tax), in respect of the year to August 31, 1919; for 1919-20 and 1920-21 
similar distributions were made; for 1921-22, 10; for 1922-23, 5. Depreciation and reserve fund, 
£8,500 ; carried forward a debit balance of £501, against a credit of £694 brought down. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Connon, Aberdeen. Telephone number, 108, Aberdeen. 
Quoted at Aberdeen. Latest price, £2. 


Gulf Line, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, R. I. Dodsworth, 
O.B.E., 8. J. Forster and P. A. Heitland. Secretary: C. L. Spoor. Registered Ojjice: 1, Cross Shore 
Street, Greenock. London Office: Furness House, Leadenhall Street, E.0.8.—The company was 
registered to take over the Greenock Steamship Company, Limited, and the Gulf Line Association, 
Limited, In July, 1919, 250,000 additional shares of £1 each were created. 

The authorised capital is now £500,000 in shares of £1, all of which has been subscribed and paid 
up, including 250,000 shares issued in July, 1919, by way of bonus out of undivided profits and realised 
accretions to capital, in the proportion of one new share for every share held. 

The accounts are made up annually to December 31, and submitted in May. For the three years 
to 1912 there was no distribution ; for each of the two years to 1914, 5 per cent. was paid; for 1915 
and 1916, 20; for 1917, 10; and for 1918, 5, while in July, 1919, a bonus equivalent to 100 per cent. 
was paid in shares out of undivided profits and realised accretions to capital. For 1919, 1920, 1921 and 
1922, 74 per cent. was paid each year. Reserve fund, £200,000; survey and boiler reserve, £25,000 ; 
carried forward, £37,670. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
SOmOR 3 fee, 2s. 6d. Telegraphic address, Zonaria, Fen, London. ‘Telephone number, 210 (8 lines) 

venue. 


H. and C. Grayson, Limited.— Directors: G. H. Potter (Chairman and Managing Director), G. A. 
Harradon, D. H. H. Grayson, S.J. Passmore, R. R. Turnbull (also General Manager), T. A. 
Nottingham. Secretary: T, A. Nottingham, Royal Liver Building, Liverpool. London Secretary ; 
W.E. Treweek. Registered Office: Pinner’s Hall, Austin Friars, E.C.2. 

_ Registered July 6, 1920, with a largely increased capital, in reconstruction of a company of 
similar title (registered December 19, 1890), to carry on business as ship builders, &c. 

The authorised capital is £1,064,000 in shares of £1, £816,000 being cumulative participating 
preference and £248,000 deferred and the whole amount has been issued and paid up, shareholders in 
the old company receiving in exchange for each old 5s, preference share one fully-paid new preference 
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share, and for each old 1s, deferred share four fully-paid new deferred shares. The preference shares 
are entitled to a fixed cumulative preferential dividend of 10 per cent. per annum, and to one-half of 
the surplus profits remaining after paying a dividend of 10 per cent. per annum on the deferred 
shares, the other half going to the deferred shares. The preference shares have also priority as 
regards capital, and after repayment of the deferred capital surplus assets are to be divided equally 
between both classes of shares, At June 30, 1922, a sum was due to bankers, but the amount was not 
separately stated. 

The accounts are made up annually to June 30, and those tor 1921-22 were submitted in January, 
1923. A dividend of 6d. per share was paid on the deferred shares for the period to June 380, 1921; 
and for 1921-22 only the preference dividend was paid. Carried forward, £6,211, against £9,746 
brought down. The preference dividend is usually paid Januay and July—that due January, 1928, 
however, has not yet (February 28, 1923) been met, ; 

Voting power, one vote for every deferred share; preference shareholders only vote under special 
circumstances, Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Regulator, Liverpool. Telephone numbers—8800 Bank, Liverpool; and 
5316-17 London Wall, London. Latest price of preference in official list, 3. 


Haig Shipping Company, Limited.—Dzrectors: W. H. Williams (Chairman), Capt. J. 8. Evans, 
M.C., G. W. Thomas, I. Watkins, Capt. W. E. Clare and H. O. King. Secretary: S. Allen. Regis- 
tered Office: Cadogan House, Cardiff.—The company was registered September 5, 1919. The authorised 
capital is £32,055 in shares of £1, all of which-has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted as soon as possible thereafter. 
In respect of the period to September, 1920, dividends amounting to 104 per cent., actual (free 
of tax), were paid; and for 1920-21 and 1921-22, nil. In respect of the last-named year there was 
aloss of £1,210, a debit balance of £2,190 brought down to £3,400, against which was placed the 
sum of £3,500 transferred from reserve for contingencies, leaving a credit of £100 to be carried 
forward. Voting power, one vote for each share. Director’s qualification, £500. Transfer form, 
common; fee, 2s. 6d. Telephone number, 3208, Cardiff. 


Hain Steamship Company, Limited.—Directors: A. Cameron, F..R. Insoll and R. 8. Read. 
Secretary: Wm. Cogar. Office: Street-an-pol, St. Ives, Cornwall.—(Telegrams, Hain, St. Ives, 
Cornwall; telephone, St. Ives, 13.) 

Registered Sept. 16, 1901. Authorised capital £500,000, shares of £10, £499,570 subscribed and 
paid up, all held by the Peninsular and Oriental Steam Navigation Co., and the British India 
Steam Navigation Co., Ltd., who purchased the shares in Nov., 1917, on the basis of £80 in cash 
for each £10 share. 

Accounts to March 31. Balance sheets are not now issued to the public, but this notice has been 
officially revised. 

Voting, one vote per share. Director’s qualification, 500 shares, to be acquired within two months 
of appointment. Transfer form, common; fee, 2s. 6d. 


Halifax Shipyards, Limited.—The whole of the share capital, consisting of $5,000,000 common 
and $3,000,000 preference shares, is held by the British Empire Steel Corporation, Limited, having 
been exchanged on the basis $60 of 7 per cent. second preference and $25 of common Empire shares 
for.each $100 common Halifax share, and one $100 7 per cent. B preference Empire share for each 
$100 7 per cent. preference Halifax share. 


Hansen Shipbuilding and Ship Repairing Company, Limited.— Directors: Sir S. W. Hansen, 
Bart. (Chairman) and J. H. Reed. Registered Office: Cleavehouses, Northam, near Bideford.—The 
company was registered February 15, 1919. The authorised capital is now £150,000 in shares of £1, 
all of which has been subscribed and paid up. The accounts are made up annually to February. 
The company being a private one, reports are not obtainable,,but this is official, Voting power, one 
vote for each share. Director's qualification, £500. Transfer form, common; fee, 2s. 6d. 


Harland and Wolff, Limited.— Directors: Viscount Pirrie, K.P. (Chairman), 8. Crighton (Deputy- 
Chairman), Lord Aberconway, J. W. Kempster, J. Sampson. Managing Lircctors : R. Crighton, 
J. Dickinson, J. W. Kempster, C. Payne, F. E. Rebbeck, E. Wilding. Secretary: J. Philip. Office: 
Belfast. London Office: 14, Cockspur Street, S.W.1.—The company was registered December 19, 1885 ; 
the entire share capitals of Caird and Co., Limited, and A. and J. Inglis, Limited, a substantial 
interest in David Colville and Sons, Limited, and all the ordinary share capital of David and 
William Henderson, Limited, have since been acquired. In November, 1918, 400,000 additional 
preference and 1,000 ordinary shares were created, and the authorised capital is now £8,100,000, 
£4,000,000 in 6 per cent. cumulative preference shares of £1, having also a priority as regards 
capital, £4,000,000 in ordinary shares of £1,000, and £100,000 in A preference shares of £1, and 
£3,095, 094 of the 6 per cent. preference, £3,000,000 of the ordinary, and £20,300 of the A preference 
have been issued and paid up. The A preference shares are issued only to directors and senior 
officials, and are entitled to a 6 per cent. preference dividend, pari passu with the 6 per cent. 
cumulative preference shares in every respect, but are also entitled to have their dividends made — 
up in each year to the same percentage as is paid on the ordinary shares. The company being a 
private concern, reports are not obtainable, but this notice has been officially revised, Telegraphic 
addresses—Harlandic, Belfast, and Harlandic, Westrand, London, Telephone numbers—3339, 
Belfast ; 8418 (Gerrard) London. 


Harrowing Steamship Company, Limited.— Directors: Sir J. Harrowing, Kt., F.C.1.S. (Chair- 
man, Managing and Secretary), R. G. Harrowing, M. Smith. _ Office : Whitby.—The company was 
registered May 6, 1899. The authorised capital is £250,000 in shares of £1, of which £137,290 
has been subscribed and paid up. : 

The accounts are now made up annually to April 30, and usually submitted in November. For 
1915-16 a dividend of 15 per cent. was paid ; for 1916-17, 20; for 1917-18, 10; for four years to 1921-22, 
20 each year (free of tax), including a bonus of 10; for 1922-23, 10. General reserve fund, £325,000 ; 
periodical surveys fund, £30,000 ; carried forward, debit £8,882 (compared with credit £1,444), It is 
proposed to pay bonus of 5 per cent. out of proceeds arising from realised appreciation of capital. 
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Voting power, one vote for every share. Director’ qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Harrowing, Whitby. Telephone number, 50, Whitby. 

Hawthorns and Co., Limited.—Directors: I. P. Little (Chairman), J. Crichton, J. Dunlop 
(Managing Director) and G. H. Murray. Secretary: G. Johnstone, Registered Office : 210, Great 
Junction Street, Leith.—The company was registered April 8, 1896, to acquire the business of a firm 
of the same name, shipbuilders, engineers and ship-repairers. The authorised capital is £250,000 
in shares of £1, of which £222,934 has been issued and paid up, including 149,000 shares 
offered for subscription in August, 1920, at par. 'Thereare also £21,300 8 per cent. mortgage debentures 
issued in 1922 with interest payable Jan. 1 and July 1 and the principal repayable at par on July 1, 
ss December 31, 1922, there were —loans of £7,249; and an overdraft (including interest) of 

Accounts to Dec, 31. Dividends—two years to 1918, 64 per cent. each time; for 1919, 20; three 
vears to 1922, nil. Carried forward, at Dec. 31, 1922, a debit balance of £33,786 after providing 
£30,876 for depreciation for the years 1920-21-22, and writing £11,994 off investments. Voting power, 
one vote for each share. Director’s qualification, 500 shares, Transfer form, common, Telegraphic 
address, Hawthorns, Leith. Telephone number, 1284, Leith, 


Hazelwood Shipping Company, Limited.— Directors: Sir A. Mitchelson, Bart. (Chairman), H, 8. 
Berry, T. B. Humphries (Secretary) and J. Rose. Office: Baltic House, Bute Docks, Cardiff.—The 
company was registered May 11, 1910. 

In May, 1919, 75,000 and in October, 1920, 150,000 additional shares were created, and the auth- 
orised capital is now £300,000 in shares of £1, of which £225,000 has been subscribed and called up, 
including 75,000 shares issued fully paid in October, 1920, in the proportion of one new share for 
every two held as a bonus, free of income tax, provided by the appropriation of a capital reserve of 
£72,550 and £2,450 from the reserve fund. 

The accounts are made up annually to May 16, and submitted in July. For 1916-17 25 per cent. 
was paid; for 1917-18, 123; and for 1918-19 and 1919-20, 20 each year on.a capital of £150,000, while in 
October, 1920, a bonus of 50 per cent. in shares was distributed, free of income tax, from the reserves, as 
stated above. For 1920-21 125 per cent. was paid on the capital as it now stands; and for 1921-22 
and 1922-23, 10. Reserve fund, £32,550; reserve for depreciation, £81,500; carried forward, £2,933. 
On account of 1923-24 24 per cent. was paid in December. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d... Telegraphic address, Gloships, Cardiff, . Telephone number, 1587, Oardiff. 


Herefordshire and Gloucestershire Canal Company.—Directors:' F. Ballard, 8S. Ballard, 
W. C. Deykin and T. S. Ellis. Secretary: G. Ballard. Office: Stockton, Worcester.—The 
capital is £105,000 in fully-paid original shares of £140, and £43,640 in fully-paid 75 per cent. 
cumulative preference shares of £20. There are also mortgages amounting to £21,450. The property 
of the company has been sold to the Great Western Railway Company for a rent-charge of £5,000 
per annum. There have been no dividends on the original shares, but the preference dividend is 
regularly paid. Meetings are held in March and September, to receive the accounts, which, however, 
are not published, but this information is official, Voting power, one vote for each ordinary or 
7 preference shares, Director’s qualification, £420 of share capital, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ballard, Eardiston. Latest price of 74 per cent. preference, 203, 


Hills’ Dry Docks and Engineering Company, Limited.—Directors: C. G. Hill (Chairman), W. 
Anning (Vice-Chairman), C. L. Hill, E. T. Hill, T. A. Johnson (Managing Director) and 
H. B. Marquand. Secretary: J. Rees, F.C.L8. Office: Hast Bute Dockyard, Oardiff. — The 
company was registered June 6, 1882, to acquire the business of Messrs. C, Hill and Sons. Jn 
July, 1929, an uncalled liability of £2 per share on 5,500 shares of £20 each was written off, and at the 
same time these reduced shares, together with 1,600 fully-paid shares of £20 each, were subdivided into 
denominations of £1. The authorised capital is now £189,000 in shares of £1, of which £131,000 has 
been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in October. For each 
of the two years to 1909-10 4 per cent. was paid; for 1910-11 and 1911-12, 5; for 1912-13, 74; for 
1913-14 and 1914-15, 5; for the six years to 1920-21, 10; for 1921-22 and 1922-23, nil. Reserve funds, 
£6,234; carried forward, £481, against £17,201 brought down. . 

Voting power, one vote for each share up to 10, and one for every additional 2 up to 100. 
Director’s qualification, 900 shares of £1. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Euclid, Cardiff. Telephone number, 2844 (two lines), Cardiff. Quoted at Bristol and Cardiff. 
Latest price, 7s. 


Hindustan Steam Shipping Company, Limited.—Directors: F. W. C. Common (Chairman), B. 
E. Common, L. A. Common, Miss J. P. Common and F. T, Dickinson, Sccretary: J. W. Betts. Office : 
Exchange Buildings, Neweastle-on-Tyne.—The company was registered August 2, 1893. In 1908 
£7 10s. per £25 share was written off as lost, but in July, 1919, this £7 10s. was added to capital by 
way of bonus to the shareholders out of the reserves, bringing the nominal value of the shares 
back to £25; at the same time a further bonus of 100 per cent. was paid in shares (of £25), also out 
of the reserves, and 4,800 additional shares were offered to the shareholders at £25 per share. In 
March, 1920, 20,000 additional shares were created, and the authorised capital is now £1,000,000 in 
shares of £25, of which £540,000 has been issued and called up, including 7,200 shares issued in 
March, 1920, by way of bonus out of the reserves in the proportion of one new share for every two 
shares held. ; 

The accounts are made up annually to June 30.’ For the year to June 30, 1918, a dividend of 124 
per cent. was paid; for 1913-14, 10; for 1914-15, 25; for 1915-16, 35; and for 1916-17, 1917-18 and 
1918-19, 25 each year, while in March, 1920, a bonus equivalent to 50 per cent. in shares was paid out 
of the reserves, making the capital as stated above, For 1919-2010 per cent. was paid on the capital 
as it now stands ; for 1920-21, 5; for 1921-22, 3; for 1922-23, 24, less tax. Reports are not obtainable, 
but this information is official, Voting power, one vote for’ every share. Transfer form, common; 


fee, 2s. 6d. Telegraphic address, Common, Neweastle-on-Tyne, Telephone numbers, 2726 and 
2727, Newcastle-on-Tyne. 
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Hodges & Co., Limited.—A controlling interest has been acquired by the Penarth Pontoon, Slip- 
way and Ship Repairing Company, Limited. 


Houlder Line, Limited.— Directors: F. H. Woulder (Chairman), Sir F. W. Lewis, Bart., M. C. 
Houlder, Maj. J. W. P. Peters, W. C. Warwick and E. Norton. Managers: Houlder Brothers & 
Co., Limited. Secretary: W. L. Rees. Office: 53, Leadenhall Street, E.C.3.—The company was 
registered March 16, 1899, to acquire and amalgamate the interests of the proprietors of a 
fleet of steamers; late in 1911 the Australian branch of the business was disposed of to the 
New Zealand Shipping Company, Limited, together with two steamers and the company’s 
interest in another ship, and the company is now directing attention to the extension of 
its business with Argentina and Uruguay, for which purpose several new steamers have been 
acquired. In 1915 the directors of the company having obtained valuations of the company’s fleet, a 
scheme of capital reduction was passed by the shareholders in June and received the sanction of the 
court in July, under which the ordinary share capital was written down by one-half, and after 
appropriating the depreciation fund and extinguishing the debit to profit and loss, the book value of 
the fleet was reduced to a figure corresponding to the fresh value obtained as above. At the same 
time arrears of dividend on the preference shares were funded. In April, 1919, with the object of 
restoring the ordinary shares to their original nominal value, 55,000 additional ordinary shares of 
£2 10s. were created, and these were allotted to the ordinary shareholders as fully-paid by way of 
a bonus, equivalent to 100 per cent., out of the reserve fund ; subsequently every two £2 10s. ordinary 
shares were consolidated into one share of £5. 

The authorised capital is now £500,000 in shares of £5, £225,000 being in 54 per cent. cumulative 
preference, having a priority also as to, capital, and £275,000 ordinary, all of which has been subscribed 
and paid up. In connection with the reduction of capital, arrears of dividend on the preference 
shares to the end of 1914, amounting to £115,064, were funded into a similar amount of funding 
certificates in amounts of £2 17s. 9d. and multiples, but these certificates have all been paid off in full. 

Under the old agreement the managers were entitled to 5 per cent. on the gross receipts of the 
company, but for several years they had voluntarily accepted only one-half of the .amount to 
which they would have been entitled, with certain’ modifications, and they have now entered into a 
new contract on the basis of remuneration of 24 per cent, on the gross earnings of the company. 

The accounts are made up annually to December, 31, and submittedin January. In1915 the ordinary 
capital was written, down by one-half, the debit balance as at the end of 1914 (£249,359) was extin- 
guished, and the arrears of preference dividend were funded. In respect of 1915, after meeting 
interest charges and the preference dividend and reserving £60,000 for excess profits duty, &c., there 
was a credit balance of £113,449 ; from this sum £83,750 was placed to depreciation fund, and, after 
paying a dividend of 5 per cent. on the reduced ordinary shares, a balance of £72,824 was applied to 
the redemption of funding certificates (which have since been paid off). For 1916 and 1917 20 per 
cent. was paid on the ordinary each time; and for 1918, 15 (free of income tax), In Apyil, 1919, 
a share bonus of 100 per cent. was paid on the ordinary shares out of the reserve fund, making the 
capital as stated above, and in respect of the year 1919 a dividend of 20 per cent. was paid ; for 
1920, 10; and for 1921 and 1922, 75 each time (all free of tax), General reserve fund, £250,000 ; 
insurance fund, £125,000; carried forward, £34,207, after wriving off £25,000 for depreciation. 

Voting power, one vote for each share of either class, Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Houlders, Fen, London. 
Telephone numbers, 5504 Avenue and 133 (Trunk). The preference and ordinary shares are quoted 
in the official list. Latest prices—ordinary, 74; preference, 44. 


Hull Central Dry Dock and Engineering Works, Limited.— Directors: T. D. Woodhead 
(Chairman), W. Fenton, C. Hall (also Manager), W. A. Massey and F. Linsley. Secretary: 
T. Luke. Office: Hull.—The company was registered November 18, 1886. In 1908 
it was decided to distribute a portion of the reserve fund as a bonus to the shareholders, 
the distribution to be made in deferred shares, at the rate of 100 per cent. on the pre-existing 
ordinary and preference shares, and the authorised capital is now £52,890 in shares of £10, 
£19,000 being in preference shares, £11,000 in ordinary shares, and £22,840 in deferred shares, and 
£11,890, of preference and to March 6, 1923, all the ordinary and deferred had been subscribed and 
paid up.. The preference shares rank first for 7 per cent. cumulative dividends, but have no priority 
as to capital, and surplus profits are divided pari passu amongst the ordinary and deferred shares, 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the eight years to 1917 10 per cent. was paid on both ordinary and deferred shares, with in 
respect of 1910 and 1911 a bonus in addition of 15 per cent, each time, 10 per cent. for 1912, 125 for 
1913, 15. for 1914 and 1915, 20 for 1916 and 25 for 1917. No information is now obtainable 
from the company ; according to documents filed at Somerset House the distribution for 1918, 
1919 and 1920 was 35 percent. each year, including a bonus of 25 per cent, (the 1919 and 1920 distri- 
butions being free of tax); for 1921 and 1922, 20, including a bonus of 10 per cent. Reserve, £14,500 ; 
reserve for contingencies, £7,500; carried forward, £2,318. 

Voting power, one vote for every share of any class up to 10, one vote for every 5 beyond up 
to 100, and one vote for every additional 10. Director’s qualification, 10 shares of any class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Central, Hull. Telephone numbers, 4383 and 
4384, Hull. : 

Humber Graving Dock and Engineering Company, Limited.— Directors: Kk. N. Sutton Nelthorpe 
(Chairman), G. Cartwright, O. 8, Holt. and H, Sutcliffe. Secretary: J. Taylor. Office; King’s Dock, 
Immingham.—The company was registered March, 1909, to construct graving docks, slipways, &c., 
and in July, 1912, a graving dock was opened at Immingham, on the Humber, 

Authorised capital, £150,000, shares of £10, all subscribed and called up. The London and North 
Kastern Railway Co., which absorbed the Humber Commercial Railway and Dock Co. as from 
Jan. 1, 1923, holds 1,500 shares, and has guaranteed a minimum dividend of 4 per cent. per annum 
on the capital (payable half-yearly), the guaranteeing company being entitled to one-half of the 
surplus profits after providing for the above dividend, and subject to prior rights of the directors to 
allocate sums to a reserve fund. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
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1923 of 2 per cent.) being paid in March. The guaranteed dividend was paid to June 30, 1914, by the 
guarantors, as above; for the seven years to 1920-21 5 per cent. was paid each time out of the 
company’s earnings ; for 1921-22 and 1922-23, 4. General reserve account, £28,000, 

Voting power, one vote for each share, Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Repairs, Immingham Dock Station (two words). Tele- 
phone numbers, 77 and 78, Immingham. The ordinary shares are quoted in the official lists ; 
latest price, 8. 

Imperial Direct Line, Limited.— Directors : Lord Kylsant (Chairman), J. Craig, O. H. Williams 
and J. H. Sharrock. Secretary: P. H. Jones, Office: Colonial House, Water Street, Liverpool.— 
The Imperial Direct West India Mail Service Company, Limited, was registered December 9, 1901, 
to take over a fleet of steamers trading between the West Indies and Great Britain, and in June, 
1911, the name was changed as above. The authorised capital is £500,000 in shares of £10, all 
issued and fully paid. 

The accounts are made up annually to December 31, but the company being now a private concern, 
accounts are not published. In respect of 1912 a dividend of 8 per cent. was paid; for each of the 
seven years to 1919, 10; for 1920, 8; for 1921 and 1922, 6 (all free of income tax). Reserve fund, 
£160,000; carried forward, £76,922. Voting power, one vote for each share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Elder, Liverpool. Telephone 
number, 3620 (eight lines), Central, Liverpool. 

India General Navigation and Railway Company, Limited.—Directors: §. G. L. Eustace 
(Chairman), M. E. Denny, C.B.E., C. J. Elton, Sir 8S. Finney, C.1.E. Secretaries : Kilburn, Brown and 
Co. Office: Orient House, New Broad Street, E.C.2.—The company was registered May 9, 1899, 
to take over the business and properties of the India General Steam Navigation Company, Limited, 
an undertaking registered under Indian laws. The company owns steamships, a shipbuilding yard, 
and other properties. 

The authorised capital is £1,000,000 in shares of £10, £333,333 being 5 per cent. cumulative 
preference, having no priority as to capital, and the balance ordinary, and £244,030 preference and 
£491,680 ordinary have been issued as fully paid to shareholders in the old company. 

There are also 5 per cent. debentures for 30,00,000 rupees of the Indian company, which have 
been assumed by the English company. and debentures to the extent of 5,500 rupees are held by the 
company. Interest is payable January 1 and July 1, and the principal is repayable June 30, 1945, 
at the company’s option, at par. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 the 
ordinary shares got 5 per cent. ; for 1911, 6; for 1912, 7; for 1913, 8; for 1914, 6; for 1915, 1916 and 
1917, 8 each time; for 1918 and 1919, 10; for 1920, 6; and for 1921 and 1922, 4 (allfree of income tax), 
General and special reserve funds, £199,887 ; insurance account, £100,000; reserve for fleet replace- 
ment, £145,962; carried forward, £9,311. On account of 1923 2 per cent. was paid in December. 
The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 150 ordinary 
shares, held for one month. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Tasconium, Ave, London. Telephone number, 20 City. Both classes of shares are quoted in the 
official list. Latest prices—ordinary, 7 ; preference, 8. 


Indo-China Steam Navigation Company, Limited.—Directors: D. G. M. Bernard, Hon. Sir C. P. 
Chater, C.M.G., Sir R. Ho Tung, Hon. A. O. Lang, all of Hongkong. The board of directors and head 
offices were formerly in England, but late in 1915 the management was transferred to Hongkong. 
Registered Office : 3, Lombard Street, E.C.3. (Telegrams, Dwarf, Stock, London; telephone, Avenue 
554.) Registered Nov. 30, 1881, with power to issue £1,200,000 in shares of £10, of which £495,890 
had been issued and paid up. 

In 1906 the capital was divided into £600,000 of 6 per cent. cumulative preferred ordinary shares 
of £5, ranking also for priority as to capital, without further participation, and £600,000 of deferred 
ordinary shares of £5, and £247,945 of each class has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Hongkong about May. 
Out of the profits of 1910 (including a transfer of £20,000 from underwriting account) the preferred 
ordinary dividend for two years was paid ; out of the profits of 1911 (including £10,000 transferred from 
underwriting account) the preferred dividend for 1910 was paid ; out of the profits of 1912 (without any 
transfer from underwriting account) the preferred dividend for 1911 and 1912 was paid, but nothing 
was distributed on the deferred shares; while for 1913 the deferred capital got 5 per cent. ; for 
1914, 3; for 1915, 16; for 1916, 50; for 1917, 693 (including a distribution of 135 per cent. on 
exchange adjustment) ; for 1918, 1919 and 1920, 56 each year; for 1921, 30; and for 1922, 6 per cent. 
on preferred ordinary shares only was paid, after transferring £410,000 from the contingency account, 
£5,000 from equalisation of dividends and £10,000 from investment fluctuation reserve. Under- 
writing account, £400,182; general reserve, £135,000; exchange fluctuation reserve, £201,922; con- 
tingency account, £1,230,145; carried forward, £2,167, as against £3,038 brought down. 

Voting powér, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. <A register of shares is kept in Hongkong as well as in London, and 
shares may be transferred from one to the other, subject to residence. Latest prices in official list— 
preferred ordinary, 47; deferred ordinary, 14. 


International Mercantile Marine Company.—Directors: P. A. 8. Franklin (President), M. C. 
Brush, H. Bronner, D. G. Geddes, T. B. McAdams, J. P. Morgan, J. M. Perry, J. W. Platten, 
C. H. Sabin, F. W. Scott, C. Steele, ©. A. Stone, F. A. Vanderlip, E. E. Parvin (also Secretary). 
General Office: 51, Newark Street, Hoboken, N.J. New York Office: 1, Broadway. Transfer Agents : 
J.P. Morgan and Co., 23, Wall Street, New York. Regsstrar : Central Union Trust Company, 80, 
Broadway, New York. 

_ The company was incorporated June 6, 1893, under laws of New Jersey, U.S., as the International 
N avigation Company, and the name was changed as above October 1, 1902. The company has acquired 
the entire capital of the Oceanic Steam Navigation Company, Limited (£5,000,000), Atlantic Transport 
Company, Limited (£1,000,000), International Navigation Company, Limited (£700,000 share capital 
and £25,000,000 share lien certificates), Société Anonyme de Navigation Belge-Américaine (Fes, | 
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13,845,000), and Atlantic Transport Company ($3,000,000). The company also holds all the ordinary 
(£1,200,000) and £1,408,900 out of the £1,414,359 preference shares in Frederick Leyland and Co., 
Limited, and in conjunction with the Shaw, Savill and Albion Company, Limited, all the ordinary and 
management shares (£50,000 each) and £148,829 out of the £150,000 preference shares in 
Geo. Thompson and Co., Limited, £86,475 out of the £195,375 B ordinary shares in Shaw, 
Savill and Albion Company, Limited, 32,971 out of 200,000 shares of no par value in the 
New York Shipbuilding Corporation ; and, through two subsidiaries, a 10 per cent. interest in the 
Kolland-America Line, and has acquired the shipping businesses of Messrs. Ismay, Imrie and Co., 
Messrs. Richards, Mills and Co., and other interests. The “lines” are the American, Red Star, 
White Star, Atlantic Transport and Leyland, the White Star-Dominion and Panama Pacific. The 
gross registered tonnage of the fleet (including steamers of companies all of whose stock is 
owned) was at June 30, 1923, 1,179,218. 

Plan of Reorganisation of 1916, 

The company defaulted in the payment of interest due October 1, 1914, on the then existing 44 
per cent. mortgage and collateral trust gold bonds for $52,594,000, and in that due February 1, 191F, oa 
the then existing 5 per cent. first mortgage (sinking fund) gold bonds for $17,632,000, and in April, 1915, 
a receiver was appointed for the American properties. In October, 1916, the company’s financial 
position having vastly improved, a reorganisation was effected without foreclosure, in accordance 
with the plan of the shareholders’ committees issued in August, 1916, and the company resumed 
possession on October 6, 1916. The plan left entirely undisturbed the common and preferred shares, 
the question of paying or funding the 82 per cent. of accrued dividends on the latter being left to 
the future action of the directors ; the bonds or obligations of the subsidiary companies also remained 
undisturbed. With cash in hand and without issuing any of the 6 per cent. notes authorised by the 
plan the company discharged $38,000,000 of its $78,000,000 funded debt, including therein the 
above-mentioned 44 per cent. mortgage and collateral trust gold bonds and 5 per cent, first mortgage 
(sinking fund) gold bonds, and the accrued interest thereon. This was accomplished by giving the 
depositing bondholders of both issues 57 per cent. in new 25-year first mortgage and collateral trust 6 
per cent. sinking fund gold bonds and cash for the remainder of their principal, and cash also for the 
full amount of their accrued and unpaid interest to October, 1916; the holders of unassented bonds 
received cash for their principal and interest to October 7, 1916. 


The authorised capital stock (common and preferred) is $120,000,000, of which $101,596,800 is 
issued and outstanding, and the total funded debt outstanding is $37,466,000, while there are also 
loans on mortgage, $1,970,000 (as of December 31, 1922). The consolidated balance sheet of the 
company and its subsidiaries also shows $26,432 of the capital of Frederick Leyland and Co., 
Limited, and $7,025,225 of the debentures of the Oceanic Steam Navigation Company, Limited, stiil 
outstanding in the hands of the public (notices of those companies wili be found elsewhere). The 
share capital’ was increased in 1902 (for the purpose of the acquisition of controlling interests in the 
majority of the steamship lines referred to above) from $15,000,000 to $120,000,000. 


$49,871,800 Common stock in shares of $100, part of $60,000,000 authorised. Latest price, 73. 

$51,725,000 Preferred 6 per cent, cumulative stock in shares of $100, part of $60,000,000, with 
priority also as to capital. At December 31, 1923, there was a balance of arrears of 
dividend amounting to 434 per cent. Latest price in New York, 34, 

$37,466,000 First mortgage and collateral trust 6 per cent. sinking fund gold bonds of $500, &c., to 
bearer, registerable as to principal, or exchangeable for fully registered bonds, which 
are reconvertible to bearer, outstanding amount of $40,000,000, issued in October, 
1916, under the,reorganisation plan; interest is payable April 1 and October 1, and 
the principal is repayable on October 1, 1941, the company, however, having the right 
of calling the bonds for redemption on any interest date, at 110 per cent. and interest, 
on four weeks’ notice. Redemption is to be effected by the operation of a sinking 
fund, beginning in 1917, of not less than $400,000 (1 per cent. of the amount issued) 
per annum, which is to be increased in proportion as the amount of bonds issued is 
increased, The total authorised of the bonds is $50,000,000, the remaining $10,000,000 
being reserved for future use under restrictions to meet not over 85 per cent. of the 
cost of additional ships, equipment, &c., and for improvements and betterments of the 
property (trustee, New York Trust Company, New York). Payments are made at 
the office of the company in New York. Latest price in New. York, 79. 

$1,970,000 Loans on mortgage as of December 31, 1922. 

The accounts (including the operations of the subsidiary companies) are made up annually to 
December 31, and submitted in June. No dividend has yet been paid on the ordinary shares, while 
the first dividend paid on the preferred shares was 3 per cent. in April, 1917; in August, 1917, a 
similar distribution was made; in December, 1917, 10 per cent. was paid (on account of arrears) ; 
in February, 1918, 3; in May, 1918, 5 (on account of arrears); in August, 1918, and February, 1919, 
3 each time; in May, 1919, 10 (on account of arrears); in August, 1919, 3; in November, 1919, 5 (on 
account of arrears); in February and August, 1920, 8, including 5 per cent. on account of arrears, 
each time; in February and August, 1921 and 1922, 3 each time ; and in February, 1923, 14, leaving 
arrears amounting to 434 per cent. In respect of 1922 the net earnings (combined) amounted to 
$6,267,245 (compared with $13,001,920 for 1921), and, after deducting bond interest, providing 
$5,984,661 for depreciation, and paying dividends amounting to 43 per cent,.on the preferred shares, 
the surplus of $31,714,136 brought down was decreased to $26,978,450, Reserves, $32,057,153 ; reserve 
for depreciation, $59,417,644 ; reserve for liabilities, $7,596, 859 ; deferred credits to profit and loss 
(liability), $10,812,365, against ditto (asset), $5,919,518; insurance fund, $2,660,509. 


International Navigation Company, Limited.—Directors : H. A. Sanderson (Chairman), P. E. 
Curry, A. B. Cauty, Col. H. Concanon,’0.B.E., E. C, Grenfell, M.P., C. F. Torrey. Secretary: F. 
Chariton, A.C.A. Registered Office: 30, James Street, Liverpool.—The company was registered 
July 13, 1893. The authorised capital is £700,000 in shares of £10, all of which has been subscribed 
and paid up. In 1902 all the shares were acquired by the International Mercantile Marine Company 
of New Jersey. Separate accounts of this company are not now issued, results of operations being 
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included in the combined accounts of the controlling company (a notice of which will be found else- 
where) and its subsidiaries ; but this notice has been officially revised. Telegraphic address, Oceanic, 
Liverpool. 


Irrawaddy Flotilla Company, Limited.-—Direciors : R. Findlay (Chairman), J. 8. Spencer (Deputy- 
Chairman), J. Innes (Managing Director), C. E. Galbraith, R. Galloway, D. McCowan, R. J. 
Wilkinson and M. E. Denny. Office : 153, St. Vincent Place, Glasgow.—The company was registered 
December 1, 1875. In September, 1920, 72,000 additional shares of £10 were created, and at the same 
time £720,000 of the reserve funds were capitalised and applied in payment share for share of a bonus 
to the shareholders; subsequently each share of £40 was divided into four shares of £10. The 
authorised capital is now £1,440,000 in shares of £10, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 
the dividend was £4 per share each time; for 1912, £5; for 1913, 1914, 1915 and 1916, £6; for 
1917 and 1918, £5; and for 1919, £6 (free of income tax); while in September, 1920, a bonus equivalent 
to 100 per cent. in shares was paid out of the reserve funds, making the capital as stated above, 
For 1920 £2 10s. per share was paid—£2 on a capital of £720,000 (£40 shares) and 19s. on the capital 
as it now stands; and for 1921 and 1922, 15s. (free of tax). Reserve fund, £383,314; underwriting 
account, £304,510; carried forward, £47,390. On account of 1923 5s, per share (free of tax) was 
paid in September. 

Voting power, one vote for every share. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Irrawaddy, Glasgow. Telephone number, 9467 (Central), 
Glasgow. Quoted at Glasgow. Latest price, 133. 

Irvine’s Shipbuilding and Dry Docks Company, Limited.—Directors: R. A. Workman (Chair- 
man), C. C, Hatry, E. H. Mitchell (Managing), S. J. Passmore. Secretary: J. T. Harris, F.O.1.8. 
Head Office: Middleton Shipyard, West Hartlepool. (Telegrams, Irvine, West Hartlepool; telephone, 
West Hartlepool 205, 2 lines.) London Secretary: W. E. Treweek. Registered and Transfer Office : 
Pinners Hall, Austin Friars, E.0.2. (Telephone—London Wall 5316, 2 lines.) 

Registered July 1, 1920, with a largely increased capital, in reconstruction of a company of similar 
title registered May 7, 1897. 

¢ The authorised capital is £740,000 in shares of £1, £300,000 being participating preference, and 
£440,000 ordinary, and the whole amount has been allotted and paid up, shareholders in the old 
company receiving in exchange for each old £1 preference, one new fully-paid preference share, and for 
each old 1s. ordinary share, one fully-paid new ordinary share. The preference shares are entitled to 
a fixed cumulative dividend of 8 per cent., surplus profits being divisible as to 50 per cent. to the pre- 
ference shares and 50 per cent. to the ordinary shares, while in the event of a winding-up the preference 
shares have priority as to capital, surplus assets to be divided as to 50 per cent. tothe preference 
shares and 50 per cent. to the ordinary shares. 

The accounts are made up annually to December 31, and submitted in August. For 1917, 1918 
and 1919 the ordinary shares of the old company received 8 per cent., while for 1917 the preference 
(£1 shares) and ordinary (1s. shares) received further dividends of 1s. 4d. and 1042d. per share respec- 
tively ; for 1918 similar distributions were made; and for 1919 further dividends of 2s. per share on 
the preference and 1s. 4;4,d. per share on the ordinary shares were paid. Forthe six months to June 30, 
1920, the shareholders of the old company received 4 per cent. actual plus 1s. per share on the pre- 
ference and 4 per cent. actual plus 8,,d. per share on the ordinary. The new company vaid, in 
respect of the half-year from the date of reconstruction to December 31, 1920, 4 per cent. actual plus 
ls. per share on preference and 8,4,d. per share (£1 share) on ordinary; for 1921 and 1922 only 
fixed preference dividend was paid. Carried forward, £6,796, against £41,152 brought down, subject 
to taxation, &c. The fixed preferential dividend is payable on January 1 and July 1 (paid to date), 
and the participation when the accounts are made up. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Latest prices—ordinary, 3s. ; 
preference, 13s, 14d. 

Isie of Man Steam Packet Company, Limited.— Directors : C. T. W. Hughes-Games (Chairman); 
W. H. Kitto (Deputy-Chairman), J. B. Waddington, J. D. Clucas, E. C. Thin, A. H. Teare, W. H- 
Dodd. Secretary and Manager: Wm. M. Corkill. Office: Imperial Buildings, Douglas, Isle of Man- 
—The company was incorporated in the Isle of Man in 1830, In December, 1919, 400,000 additional 
shares were created, and these shares were allotted as fully paid to the shareholders by way of bonus 
out of the reserve fund in the proportion of two new shares for each share then held. The authorised 
capital is now £600,000 in shares of £1, all of which has been issued and paid up. There are also 
£300,000 6 per cent. (free of income tax up to 6s. in the £) registered first mortgage debentures of 
£50, £100, £500 and £1,000 each, issued in December, 1920, at par, with interest payable January 1 and 
July 1, and the principal repayable at par January 1, 1931. 

The accounts are made up annually to December 31, and submitted in February. For 1907 and 
1908 6} per cent. was paid each year; for 1909 and 1910, 6; for 1911 and 1912, 63; for 1913, 75; for 
1914, 3; for 1915, 7; for 1916 and 1917, 10; and for 1918, 20. In December, 1919, a bonus equivalent 
to 200 per cent. was paid in shares out of the reserve fund, making the capital as stated above ; and for 
the year 1919 10 per cent. was paid on the capital as it now stands ; for 1920 10 per cent. was again 
paid ; and for 1921 and 1922, 5. Reserve fund, £100,000; carried forward, £15,384. 

Voting power, one vote for each £10 of shares. Director’s qualification, shares to the nominal value 
of £1,500. Transfer form, special; fee, 2s. 6d. Telegraphic addresses—Steamers, Douglas ; Orfords, 
Liverpool, Telephone number, 1376 (Bank), Liverpool. Latest price of shares, 15s. 9d. Quoted at 
Liverpool] and Manchester. ' 

J. H. Welsford and Co., Limited.—Directors: Maj. G. B. Haddock (Chairman), A. Rushton 
and R. A. H. Welsford. Secretary: J. G. Cowman. Office: Cunard Building, Liverpool.—The 
company was registered Sept. 1, 1902, to acquire the business, steamship property and shipping 
interests of firm of same name. The company are managers of Gulf Transport Co. (Liverpool), Ltd., 
and Industry Steamship Co., Ltd. The authorised capital is £200,000 in shares of £10, of which 
£191,560 has been subscribed and called up, including £163,050 issued as fully paid. 

The accounts are made up annually to June 30, and submitted in July. For each of the years 
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1910-11 and 1911-12 the dividend was 5 per cent. ; for 1912-13 and 1913-14, 6; for 1914-15, 74 ; for 1915-16 
and 1916-17, 10; for 1917-18, 1918-19, 1919-20 and 1920.21, 10, with a bonus of 10 per cent. in addition ; 
for 1921-22 and 1922-23, 10, Reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Welsford, Liverpool. Telephone number, 700 (Bank), Liverpool. 


James Moss and Co., Limited.—Directors: lord Kylsant (Chairman), W. Harding (Managing 
Director), A. N. Lubbock, W. M. Moss, Viscount Pirrie, K.P., P.C., J. R. H. Hutchison. Secretary : 
W. C. Dodd. Office: 31, James Street, Liverpool.—The company was registered November 
15, 1916, to acquire the business of shipowners, &c., of the firm of the same name, and the 
share capital of the Moss Steamship Company, Limited. The authorised capital is £1,000,000 
in shares of £100, all of which has been issued and called up. This being a private company, no 
further information is obtainable, but this notice has been officially revised. Voting power, one 
yote for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Mentor, Liverpool. Telephone number, 73 (Bank), Liverpool. 


James Nourse, Limited.—Directors : G. C. Hampton (Managing Director), G. F. Hotblack, Hon. 
A. Shaw, W. C. Symes. Secretary: W. K. Hughes. Ofice: 71, King William Street, E.C.4.—The 
company was registered February 19, 1903, to acquire the business of shipowners of the firm of the 
same name. The authorised capital is £160,000 in shares of £10, all of which has been subscribed 
and paid up. The accounts are made up annually te December 31, No further information is 
obtainable, but this notice has been officially revised. .Director’s qualification, 15 shares. Telegraphic 
address, Nourse, Cannon, London. ‘Telephone number, 350 Bank. rr 


John I, Thornycroft and Co., Limited.—Directors: Sir J: HE. Thornycroft, K.B.E. (Managing 
Director), S. W. Barnaby, Sir E. G, Burls, C.8.1., T. Donaldson, A. Glegg, J.. Maughfling (also 
Secretary), J. Smith and T. Thornycroft. Ass¢stant Secretary: L. A. H. Musto. Office :. Thornycroft 
House, Smith Square, Westminster, S.W.1.—The company was registered May 22, 1901, to acquire 
the business of builders of torpedo boats, &e., of the firm of the same name. In 1904 the business 
was largely extended by the acquisition of Mordey Carney (Southampton), Limited, and the Thorny- 
croft Steam Wagon Company, Limited, and the capital was simultaneously increased, while in 1909 
the works at Chiswick were closed, and the business concentrated at Basingstoke and Southampton, 
with repair works and garages at Pulford Street, Grosvenor Road, London; Leeds; Glasgow and 
Manchester. 

In November, 1918, 150,000 additional ordinary shares, and in August, 1919, 250,000 participating 
preferred ordinary shares were created, and the authorised capital is now £750,000 in shares of £1, 
£200,000 being in 6 per cent. cumulative preference, with a priority as to capital and any arrears 
of interest, £250,000 in participating preferred ordinary shares, and £300,000 in ordinary shares, and 
£198,000 of preference, and all the preferred ordinary and ordinary have been subscribed and called 
up, ineluding 148,500 ordinary shares issued in November, 1918, to the ordinary shareholders at par, 
10s. per share of which was paid up out of the reserve fund by way of bonus; and all preferred 
ordinary shares which were issued to the shareholders in September, 1919, at par, in the proportion of 
one preferred ordinary share for every two preference or ordinary shares held. The participating 
preferred ordinary shares rank after the preference shares for a dividend at the rate of 74 per cent. 
per annum, and after payment of a dividend of 10 per cent. per annum on the ordinary shares the 
preferred ordinary shares are entitled to a further dividend of 5 per cent. for every 1 per cent. paid 
on the ordinary shares in excess of 10 per cent. per annum (and so in proportion for any fraction 
of 1 per cent. dividend on the ordinary shares in excess of 10 per cent.), but so that the total 
dividend on the preferred ordinary shares shall not exceed 9 per cent. per annum. The preferred 
ordinary shares have also a priority as to capital over the ordinary shares, but have no further 

articipation in surplus assets. In July, 1904, an issue of 5 per cent. first mortgage debentures 
or £120,000 was made through Chalmers, Guthrie and Co., Limited, at par, and in January, 1905, 
a further £40,000 was issued at par, making the total authorised of £160,000. The debentures 
are secured by a first mortgage on the freehold, leasehold and copyhold property, buildings 
and fixed plant, with a floating charge on all the other property and assets of the company (excluding 
uncalled capital); are in multiples of £100, registered both as to principal and interest, the latter 
being payable in January and July, while the debentures, or any of them, may be redeemed by the 
company at any time prior to December 31, 1924, at 105 per cent., or at any time thereafter at par on 
six months’ notice, while they can at any time be purchased in the open market by the company, and 
in the event of a voluntary winding up for reconstruction or amalgamation prior to December 31, 1924, 
the debentures are to be paid off at 105. In order to secure the redemption of the debentures in 
1939 a sinking fund policy has been effected with the Commercial Union Assurance Company, Limited, 
the premium on which has to be provided annually, and to July 31, 1922, premiums had been 
paid amounting to £48,780. In June, 1906, 54 per cent. second mortgage debentures of £100 
each for £100,000 (part of £150,000 authorised) were issued through Chalmers, Guthrie and Co., 
Limited, at par; interest is payable in January and July, and the debentures are redeem- 
able at par on June 30, 1941, but all or any of them may be redeemed by the company at 
any time prior to that date at 105 per cent., on six months’ notice, or may at any time be purchased 
in the open market at a price not exceeding 105 per cent., while in the event of a voluntary winding 
up for the purpose of reconstruction or amalgamation prior to June 30, 1941, the debentures 
will be paid off at 105 per cent. The second mortgage debentures are secured, subject to the 
first mortgage debentures, as above, by a specific charge on the freehold, leasehold and copyhold 
property, buildings and fixed plant, with a floating charge on all the other property and assets of the 
company (excluding uncalled capital). f 

The accounts are now made up annually to July 31, and those for 1921-22 were submitted in 
December, 1922. For 1906, 1907 and 1908 there was no dividend on either class of shares; out of the 
profits of 1909 one year’s preference dividend was paid ; out of the profits of 1910 two and a half years’ 
preference dividend was paid ; out of the profits of 1911 the whole of the expenses of debenture issue 
and creation of new capital (£16,993) were written off, two and a half years’ preference dividend was 
paid (thereby clearing off all arrears), and 5 per cent. on the ordinary ; for 1912 the ordinary shares 
again received 5 per cent. ; for 1918, 25; for 1914, 8; for the period to July 11, 1915, 10 (actual) ; and 
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for the years 1915-16, 1916-17 and 1917-18, 174, with in addition a bonus of 50 per cent. in respect of 
1917-18 paid out of the reserve fund ard capitalised as stated above. For 1918-19 125 per cent. was 
paid on the ordinary capital as it now stands; for 1919-20 the ordinary shares received 13 per cent. and 
the preferred ordinary 9 per cent.; for 1920-21 the ordinary received 74 per cent. ; for 1921-22 and 
1922-23 only the preference and fixed preferred ordinary dividends were paid. Reserve fund, 
£200,000; special reserve fund, £50,000; carried forward, £45,132 (compared with £60,759). The item 
goodwill, patterns, drawings and patent rights figured in the balance sheet at July 31, 1922, at £1,000. 

Voting power, one vote for every ordinary share, and one vote for every two preference or 
preferred ordinary shares. Director’s qualification, 500 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Thornycroft, Parl, London. Telephone number, 8000 (two lines) 
Victoria. The company is quoted in the official list. Latest prices—ordinary, 4; preference, {3 ; 
preferred ordinary, 3%; ; first debentures, 85}; second debentures, 844. 


John Milligen and Co., Limited.— Directors: J. Taylor (Chairman), W. J. Dunwoody and H. P. P. 
Newman. Secretary: W.O.Chapman. Office: 18, Donegall Square North, Belfast.—The company was 
registered July 3, 1896, to carry on the business of steamship owners and coal merchants. 

In March, 1920, 105,000 additional shares were created, and the authorised capital is now £150,000 in 
sharesof £1, of which £90,000 has been subscribed and paid up, including 15,000 shares allotted to the 
shareholders in March, 1913, as a bonus out of the reserves, in the proportion of one new share for every 
two old shares, and 45,000 allotted to the shareholders in March, 1920, as a bonus (provided by the 
transfer of £19,097 from the reserve fund, and as to the balance of £25,903, representing appreciation 
of assets), in the proportion of one new share for each old share held. At January 31, 1923, there was 
also a bankers’ loan of £43,428, secured by mortgage on two steamers. 

The accounts are made up annually to January 31, and submitted in March. For each of the six 
years to 1912-13, 124 per cent. was paid; while in March, 1913, a bonus of 50 per cent. in shares was 
distributed out of the reserves. For 1913-14 and 1914-15 10 per. cent. was paid each time; for 
1915-16, 15 (5 less tax and 10 free); for 1916-17, 16; for 1917-18, 19%; and for 1918-19 and 1919-20, 20 
(all free of income tax). In March, 1920, a bonus of 100 per cent. in shares was distributed, and for 
1920-21 10 per cent. was paid on the capital as it now stands; for 1921-22, 74; and for 1922-23, 5. 
Carried forward, £3,322. On account of 1923-24 no dividend was paid in September, 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Coal, Belfast. Telephone numbers, 2514 (three lines), 
Belfast. Quoted at Belfast. Latest price, 9s. 3d. 


John Readhead and Sons, Limited.—Directors: Sir James Readhead, Bart. (Chairman and 
Managing Director), James H. Readhead, John Readhead. Secretary: G. E. Conner. Office: 
West Docks, South Shields.—The company was registered January 20, 1909, to acquire the business 
of shipbuilders of the firm of the same name. The authorised capital is now £600,000 in shares of 
£50, and the whole amount has been issued and paid up. There are also debentures for £100,000, 
part of £200,000 authorised, on which interest has been paid to date. All the shares and debentures 
are owned by the directors of the company and members of the family. No further information is 
obtainable from the company, but this is official. Voting power, one vote for every share. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 


Johnston Line, Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, Sir J. 
Esplen, Bart., K.B.E., S. J. Forster.. R. Sargeant and 8. Woodhead. Managers : Furness, Withy and 
Co., Limited. Office: Royal Liver Building, Liverpool.—The company was registered May 5, 1914. 
The authorised capital is £1,600,000 in shares of £10, £400,000 being in 5 per cent. cumulative pre- 
ference, having a priority also as to capital and any arrears of dividend, 'and £1,200,000 ordinary, 
and the entire capital has been subscribed. The company being a private concern, further informa- 
tion is not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, special. 
Telegraphic address, Brantford, Liverpool. Telephone number, 9260 Bank, Liverpool. 


Kestell Steamship Company, Limited.—Being wound up voluntarily. Liquidator: J. 8. Gray. 
Messrs. Noel and Shackell, 95, Bute Street, Cardiff. 


Khedivial Mail Steamship and Graving Dock Company, Limited. — Directors: Lord E. Hamilton 
(Chairman), F. Allen, G. Head, C. F. Holland, W. Langridge, F. G. Sale and Lt.-Col. E. V. Gabriel, 
C.S.I., C.M.G., C.V.0O., C.B.E. Secretarv: G. R. Branch. Office: 122, Leadenhall Street, E.C.3. 
—The company was registered April 30, 1898, to take over a fleet of steamships, graving and floating 
docks, &c., belonging to the Egyptian government, together with a subsidy from the government 
equivalent to £6,150 per annum for fifteen years, during which period the company undertook 
to carry the mails for the Egyptian government free of charge. The authorised capital is 
£400,000, £200,000 being in 5% per cent. cumulative preference shares of £5, with a priority 
as to capital, and £200,000 in ordinary shares of £1, and £199,920 of the preference and £100,000 of 
the ordinary have been subscribed and called up. In 1919 the bulk of the share capital was acquired 
by the Peninsular and Oriental Steam Navigation Company. 

The accounts are made up annually to June 30, and submitted in Nov. or Dec. For 1905-6 and 
1906-7 the ordinary shares received 10 per cent. each year ; out of the profits of 1907-8 only the preference 
dividend was paid; for 1908-9 there was no dividend on either class of shares; out of the profits of 
1909-10 three half-years’ preference dividend was paid; out of the profits of 1910-11 three 
half-years’ preference dividend, thereby clearing off arrears, but nothing on the ordinary ; for 1911-12 
only debenture charges were met; out of the profits of 1912-13 four half-years’ preference dividend 
was paid, thereby clearing off arrears, and 5 per cent. on the ordinary shares; out of the profits of 
1913-14 only a half-year’s preference dividend was paid ; out of the profits of 1914-15 three half-years’ 
preference dividend was paid (thus clearing off arrears), and the ordinary received 5 per cent. ; for 
1915-16 the ordinary shares received 15 per cent., together with a bonus of 10 per cent.; for 
1916-17, 1917-18, 1918-19 and 1919-20, 20; for 1920-21, 10, with the assistance of ‘‘a transfer from 
general reserve fund”’; for 1921-22, 5, with the assistance of ‘'a transfer from reserves ” 3 for 1922-23, 5, 
bi tabs ay and general reserve funds, £152,147 ; contingency fund, £151,357 ; carried forward, £1,543. 

rought down. The preference dividend is payable in March and September. 
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Voting power, one vote for every share of either class. Director’s qualification, £500, preference 
or ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Khedivieh, London, 
and Khedivieh, Alexandria, Suez and all agencies. Telephone number, 1875 Avenue. Ordinary 
shares numbered 1 to 100,000 and all the preference shares are quoted in the official list, Latest 
prices—ordinary, 1?; preference, 33, 


~~ 

King Line, Limited.—Directors: Lord Kylsant (Chairman), Lt.-Col. D. Davies-Evans, D.S.O., 
G. M. Dodd, Sir F. Vernon Thomson, K.B.E., and the Hon. George Coventry. Secretary: 
F. W. Matthews. Office: 65, London Wall, E.0.2.—The company was registered July 23, 1889. 

In 1917, 500,000 additional £1 shares were created, and the then existing £10 shares divided into 
ten shares of £1, and the authorised capital is now £1,000,000 in shares of £1, of which £500,000 
has been subscribed and called up, including 300,000 shares offered to the shareholders in March, 
1920, at par, in the proportion of three new shares for every two shares held. 


The accounts are made up annually to December 31, and submitted in March or April. For 191la 
dividend of 5 per cent. was paid ; for 1912, 6; for 1913 and 1914, 8 each year; for 1915, 15; for 1916, 
16; for 1917, 1918 and 1919, 12, on a capital of £200,000; for 1920, 10 per cent. was paid on the 
increased capital as and when it ranked for dividend ; and for 1921 and 1922, 10 percent. was again 
paid. Reserve fund, £250,000; insurance account, £151,852; carried forward, £30,345. Interim 
dividend 1923 3 per cent. in Sept. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, common ; 


fee, 2s. 6d. Telephone number, 6363 London Wall. The shares are quoted in the official list ; latest 
price, 14. . 


King’s Lynn Docks and Railway Company.— Directors: Sir E. E, Pearson (Chairman), W. 
Pattrick (Deputy-Chairman), J. B. Bond, Dr. H. C. Brown, J. K. Foster, Sir J. C. Fox, E. G. 
Smithard, W. R. Sadler and G. G. Woodwark, the last three being appointed by the corporation of 
King’s Lynn. Secretary: T. J. Bond. Office: 48, Gresham Street, E.C.2.—The company was incor- 
porated in 1865. 

The authorised capital, including loans, is £565,250. The issues are—£60,108 capital stock ; 
£82,300 extension capital stock; £14,250 4 per cent. preference stock, 1869; £135,000 consoli- 
dated 4 per cent. preference stock; £20,000 5 per cent. preference stock, 1884; and £149,000 irre- 
deemable debenture stock at 44 per cent., with interest. payable January 31 affd July 31. The 
capital stock ranks for 3 per cent. per annum before the extension stock gets anything; the latter 
then takes 3 per cent., all further profits being divided equally between the two classes, 

The accounts are made up annually to December 31, and submitted in March. There has been 
no dividend on the ordinary and extension ordinary stock since in respect of 1907, when 43 per cent. 
was paid on each class. For the nine years to 1920 the 1869 and consolidated preference stocks 
received their full rates of dividend each year, while the 1884 preference received 3 per cent. for 1913, 
2 for 1914, 3 for 1915 and 1916, 14 for 1917, and 3 for 1918, 1919 and 1920; for 1921 the 
1869 preference stock received its full rate, and the consolidated preference stock, 1 per cent. ; and 
for 1922, the consolidated preference received 3 per cent. Carried forward at December 31, 1922, £38. 

Voting power, one vote for every £10 of stock of any class up to £100, one vote for every additional 
£50 up to £1,000, and one vote for every £100 beyond. Director’s qualification, £200 of ordinary or 
preference stock. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in sums of 
£1 and multiples. The debenture stock is quoted in the official list; latest price, 554. 


La Guaira Harbour Corporation, Limited.— Directors: J. G. B. Stone (Chairman), T. H. Evans 
(Managing Director), E. W. Fradgley, Col. C. Lowther, and J. E. Andrade (representing the 
Venezuelan Government). Secretary: E. J. Summets, Office: 6, Broad Street Place, E.O. 2. (Telegrams, 
Roulage, London; telephone, London Wall 39.) 


The company was registered October 6, 1885, to take over a concession granted by the Venezuelan 
Government, This concession is in perpetuity, and is exclusive for 99 years, The undertaking was 
- completed in June, 1891. In December, 1891, interest fell in arrear and a receiver was appointed, 
and late in 1896 a scheme of arrangement, which included the funding of arrears of interest, was 
come to and the receiver was discharged. In 1912 the corporation acquired control of the Macuto and 
Coast Line Railway, owning a railway adjacent to the harbour undertaking for the electrification of 
which the corporation undertakes to find funds, receiving second mortgage debentures thereagainst, 
The authorised share capital is £400,000, ail of which is issued and called up, and there are deben- 
ture stocks for £998,289 and a contractors’ advance account of £84,508. 


£400,000 Shares of £20, fully paid, the total authorised. 


£420,000 Five per cent. first mortgage irredeemable debenture stock, the total authorised, with 
interest payable January 1 and July 1 (trustee, Col. Claude Lowther). Quoted in the 
official list ; latest price, 63%. 

£578,289 Five per cent. second mortgage stock (part of £600,000 authorised), of which the principal 
may be repaid, at the option of the company (now) at any time on six months’ notice, 
at 110 per cent. Interest is payable out of profits only, after the annual meeting, and 
was formerly all non-cumulative, but in consideration of the holders having assented to 
the postponement of the payment of interest for 1917 and 1918 it was agreed that as 
from January 1, 1917, one-half of the interest (2} per cent.) should in future be cumula- 
tive, that all profits, up to 5 per cent. per annum on the stock, that might be applied 
to capital expenditure in respect of 1917 and 1918, should be regarded as arrears of 
interest, and that while any arrears of interest remained unpaid the corporation should 
not pay any dividend on its shares or any interest on any other junior security 

(trustee, Col, Claude Lowther). 
Interest has been paid as folluws:—For 1910, 10s. per cent, ; for 1911, £1 8s. 6d. per 
cent. ; for 1912, £2 per cent. ; for 1913 and 1914, £2 15s. per cent. each year; for 1915, 
£210s. per cent. ; for 1916, £3 per cent. ; for 1917 and 1918, nil—see above ; for 1919, 
. £4 9s. 6d. per cent.; and for 1920, 1921 and 1922, nil. There are deferred interest 
warrants outstanding in respect of the arrears of the cumulative portion of interest for 
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10 per cent. Credit to second mortgage stockholders account at Dec. 31, 1922, £45,837. 
Quoted in the official list ; latest price, 213. 

£84,508 Contractors’ advance account, which, with interest on £5,000 thereof at 7 per cent. per 
annum from December 31, 1887, is not payable until 7 per cent. dividend has been paid 
on the share capital. 

The accounts are made up annually to December 31, and submitted in April or May. Interest 
on the first mortgage debenture stock is now being regulariy paid, and payments on the second 
mortgage stock have been made as stated above ; no dividend has ever been paid. In respect of 1922 
there was a surplus of £24,594 (against £20,722 for the previous year), and after meeting first deben- 
ture stock interest, there was a debit balance of £3,281. Including the debit to net revenue, £195,830, 
premium granted to stockholders on conversion of 7 per cent. debenture stock into 5 per cent. 
debenture stock, discounts, commission and expenses of issue, &c., there was a total deficiency at the 
end of 1922 of £366,853, The assets include £20,540 shares and debentures in Macuto and Coast Line 
Railway of Venezuela, Ltd., as well as a loan of £7,130 in same company (secured by £9,000 second 
mortgage income debentures). 

Voting power, one vote for every 5 shares; holders of second mortgage stock may vote on 
accounts at annual general meeting on the basis of one vote tor every £100 of stock. Director’s 
qualification, 25 shares. Transfer form, common; fee, 2s. 6d. per deed; the debenture stocks are 
transferable in multiples of £1; separate deed for each class of security. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings, or distringas, 2s, 6d. Share warrants 
to bearer have been issued in respect of £100,000 of shares, which are reconvertible on holders paying 
2s. 6d. for stamp duty and other proper expenses. Telegraphic address, Roulage, London. ‘Tele- 
phone number, 39 London Wall. 


Lamport and Holt, Limited,.— Directors: Lord Kylsant, G.C.M.G. (Chairman), Rt. Hon. Vise. 
Pirrie, K.P., P.C., Marquess of Carisbrooke, G.C.V.O., G. H. Melly, O.B.E., Arthur Cook. Secretary : 
ae J. Pe Registered Office: Royal Liver Building, Liverpool. London Office: 36, Lime 
reet, E.C.3. 
The company was registered November 1, 1911, to acquire the business of the shipping firm of the 
same name established in 1845, and the whole of the issued shares of the Liverpool, Brazil and 
River Plate Steam Navigation Company, Limited, in whose name the vessels (50, with gross tonnage 
of 322,857 at November, 1923) are registered. The company maintains regular passenger and cargo 
services between Europe, Brazil and River Plate and United States. The controlling interest 
in the company is held by the Royal Mail Steam Packet Company, the Pacific Steam Navigation 
Company, Limited, and Elder, Dempster and Co., Limited. 
The authorised share capital (three classes) is £9,000,000, of which £5,000,000 is subscribed and 
£4,240,000 paid up, and there is outstanding £2,950,000 debenture stock, the authorised amount of 
which is limited to the amount of issued share capital. In 1914 the share capital was increased by 
£1,000,000, and in 1920 by £7,000,000 (5,000,000 A preference or participating preference shares of 
£1 and 2,000,000 additional ordinary shares of £1). 
£2,240,000 Ordinary share capital paid up on 3,000,000 shares of £1 (the total authorised), being £1 
per share on 2,200,000 shares and 1s. per share on 800,000 shares. Four-fifths of these 
shares are held by the three controlling companies named above. 

£1,000,000 Six per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
first priority as to dividend and capital without further participation. Dividends are 
payable January 1 and July 1. Quoted in the official list; latest price, 19s. 3d. Also 
quoted at Liverpool. e 

£1,000,000 A 6} per cent. cumulative preference shares of £1, fully paid, ranking after the 6 per 
cent. preference shares above for dividend and capital, without further participation, 
in priority to the ordinary. Dividends are payable January 1 and July 1. The total 
A preference shares authorised is £5,000,000, and future issues may be made 
(though ranking pari passu with the shares now issued in point of security), carrying 
such rates of,interest and with such further participation (if any) as may be decided 
at the time of issue. Latest price, 19s. 6d. 

£2,950,000 Five per cent, debenture stock, of which £2,000,000 was offered at the price of 814 
per cent. in March, 1922, with interest payable January 1 and July 1, and the principal 
repayable in whole or in part at any time (now) on the company giving six months’ 
notice, at 103 per cent., while the stock is repayable at the same price in the event of 
the company going into voluntary liquidation for the purpose of amalgamation or 
reconstruction, and any stock not previously redeemed will be repaid on January 1, 
1962, at par. The stock is secured by trust deed asa floating charge on the under 
taking and assets, including the uncalled capital (trustees, London Maritime Invest- 
ment Company, Limited, and the Duke of Abercorn), and further stock may be issued 
ranking pari passu with the stock now outstanding so that the aggregate amount does 
not exceed the'amount of the issued capital for the time being. Quoted in the official 

list ; latest price, 945. Also quoted at Liverpool. 

The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the period to December 31, 1912, and for the years 1913 and 1914, the ordinary shares received 8 per 
sent. per annum; for each of the six years to 1920, 10; for 1921, 8; and for 1922, 6. Reserve, 
£800,000; insurance fund, £250,000 ; carried forward, £66,825. The dividends on both classes of 
preference shares are payable January 1 and July 1. 

_ Voting power, one vote tor each share of either class, but preference shares carry voting 
rights only in certain circumstances. Director’s qualification, shares of either class to the: 
nominal value of £5,000, to be acquired within two months from date of appointment. Transfer form, 
Spy gen fee, 2s. 6d. + debenture stock is transferable in ‘sums of £1 and multiples; separate deed 
or each class of security. Fee for registration of probate, power of attorney, marriage, death in 


joint holdings, or distringas, 2s. 6d. g i Li 
$850 (Bank), Liverpool. drm Telegraphic address, Lamport, Liverpool. Telephone number, 
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Lancashire Shipping Company, Limited. —Directors: T. Pegram (Chairman), 8. C. Chambers, 
W. M. Saunders, R. Williamson, B. H. Bent Managers: James Chambers & Co. Office: 3-5, King 
Street, Liverpool.—Registered Nov. 14, 1896, to take over the Lancaster Shipowners’ Co., Ltd., 
established in 1865, and some other ships and steamers. In March, 1920, the capital was increased 
by the creation of 320,000 73 per cent. preference shares of £1, and 320,000 ordinary shares of £1, and 
160,C00 shaves of both classes were at the same time issued as a bonus out of reserves and undivided 
profits to the then ordinary shareholders. 

The authorised capital is now £840,000 in shares of £1, £40,000 being 6 per cent. non-cumulative 
B, £320,000 735 per cent. non-cumulative preference and £480,000 ordinary, and £160,000 of preference, 
all the B shares and £320,000 of ordinary have been issued and paid up. The B and preference shares 
have priority as regards capital in the order named, but do not confer the right to participate further 
in surplus assets. The company has power to create and issue further preference shares ranking pari 
passu with the existing 320,000 preference shares, but so that the aggregate amcuunt in nominal value 
for the time being issued shall not exceed £640,000. ) 

The accounts are made up annually to December 31, and submitted about February. For 1912 
and 1913 the dividend was 124 per cent. each year; for 1914, 74; for 1915, 25; for 1916, 1917 and 
1918, 30; and for 1919, 50, including a bonus of 20 pec cent. In March, 1920, a capitalised bonus 
equivalent to 200 per cent. was paid in shares, as stated above; for 1920 173 per cent. was paid 
on the ordinary shares ; for 1921, 10; and for 1922, 5. Reserve funds, £400,000; reserve for taxation, 
£163,938 ; insurance account, £40,308; carried forward, £100,817. Dividends, formerly paid free of 
income tax, are now paid less tax. No interim dividend 1928 on any class of shares. 

Voting power, one vote for each ordinary and B share. Director’s qualification, 1,000. ordinary 
shares. Transfer form, ordinary ; fee, 2s. 6d.. Telegraphic address, Greenayre, Liverpool. Telephone 
number, 9000 (Bank), Liverpool. Quoted at Liverpool. Latest price of ordinary, 16s. 104d. 


Lawther, Latta and Co., Limited.—Directors: Sir J. Latta, Bart. (Chairman), W. Latta and 
Sir A. G. Latta, K.B.E. Secretary: J. A. Walker. Office: 20, Biliiter Buildings, E.C.3. 


Registered (private company) Dee. 7, 1921, to acquire business of firm of same name, shipowners, 
ship and insurance brokers, merchants, &c. 


The authorised capital is £100,000 in shares of £5, all of which has been issued and paid up.* 
The accounts are to be made up annually to December 31. 


Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Salitre, Fen,'London. Telephone numbers, 402, 403 and 
7727 Avenue. 


Leeds and Liverpool Canal Company.— Directors : W. E. Willink (Chairman), A. Harris (Vice- 
Chairman), W. W. Warde-Aldam, Capt. OC. S. Greenwood, R. M. Stansfeld, A. P. Sagar, F. A. 
Willink, R. W. Wickham. Secretary: W. J. Sawyer. Office: Pall Mall, Liverpool.—This company 
was incorporated in 1770. 

In 1891 an act of parliament was obtained under which the authorised “capital, including loans, is 
£2,000,000, of which £1,225,000 has been issued in consolidated ordinary stock, £113,421 in 8} per 
cent, preference stock, and £378,910 in 34 per cent. debenture stock. 


The accounts are made up to June 30 and December 31, and submitted in September and March. For 
1909 and 1910 the ordinary got 1 per cent. each year ; for the seven years to 1917, only the preference 
dividend was paid; for1918, 4 per cent. was paid on the ordinary stock ; for 1919 1 per cent. ; for 
1920 and 1921 there was no dividend on either class of shares, but interest charges were met; for 1922 
1 per cent. on ordinary stock; to June, 1923, preference dividend only paid. Contingent fund, at 
June 30, 1923, £15,000; insurance fund, £12,000; reserve for deferred maintenance, £34,428 ; 
carried forward, £9,938. 

Every holder of £100 stock is entitled to one vote. Director’s qualification, the nominal amount 
of not less than £1,500 of stock, held in own right. Transfer form, common; fee, 2s. 6d. ; stock 
is transferable in amounts of £1 and multiples. Telegraphic address, Canal, Liverpool. Telephone 
number, 3960, Liverpool. The ordinary stock is quoted in the official list. Latest prices—ordinary, 
19; preference, 393 ; debenture stock, 52, Also quoted at Bradford, Halifax, Leeds, Liverpool and 
Manchester. “ 


Leeds Shipping Company, Limited.— Directors; Sir W. R. Smith, Bart,, A. J. Popham, F.IS8.A. 
(also Secretary), W. G. Liley, J. C. Moore and F. Mitchell. Office: Merthyr House, James Street, 
Cardiff.—The company was registered August 20, 1919. The authorised capital is £400,000 in shares 
of £1, all of which has been issued and paid up. 

The accounts are made up annually to August 31, and submitted in December. For the period to 
July, 1920, a dividend of 10 per cent. (free of income tax) was paid ; and for the thirteen months to 
August, 1921, and the year 1921-22, nil. Carried forward, £7,675, against £10,284 brought down. 
Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Smithcraft, Cardiff. Telephone numbers, 5117-9, Cardiff. 


Leeston Shipping Company, Limited.—Dzrectors: W. G. Chubb (Managing Director) and R, I. 
Holley. Office: 181, The Exchange, Cardiff.—The company was registered January 21, 1916, In 
1920 7,000 additional shares were created, and the authorised capital is now £100,000 in shares of £10, 
all of which has been issued and paid up. The accounts ate made up annually to May 5, No 
information is obtainable from the company; according to documents filed at Somerset House.a 
dividend of 10 per cent. was paid in 1920-21 ; and in 1921-22, 8%, there being at May 5, 1922, a credit 
to profit and loss account of £26,504, after deducting dividend of 8% per cent., and placing £40,750 to 
reserve for depreciation. Reserve for surveys, £25,000, Voting power, one vote for every share. 
Transter form, common ; fee, 2s. 6d 


Leicester Navigation Company.—Commvittce of Management: J. M. Gimson (Chairman), H. S. 
Bennett, T; Coxon, C. J. Dawes, H. A. Dawes, H. Flude, W. W. Harding, C. Kempson, E. N. 
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Lewis, W. L. Salusbury-While, W. Sculthorpe, J. H. Taylor. Clerk: W.L. Salusbury-While. Ojfice : 
Leicester.—The company was incorporated in 1791. 

The capital is £75,600 in fully-paid shares of £140, and £550 in fully-paid shares of £110. 

The accounts are made up to June 17 and December 17, and submitted in July and January. 
For the half-year ended June, 1913, dividends of £1 4s. per share on the £140 shares and 18s. 10d. on 
the £110 shares were paid ; to December, 1913, £1 10s. and £1 3s. 7d. ; to June, 1914, £1 5s. and 19s. 8d. ; 
to December, 1914, £1 10s. and £1 3s. 7d.; to June, 1915, £1 7s. 6d. and £1 1s. 7d. ; to December, 
1915, £1 4s. Od. and 18s. 10d.; to June, 1916, £1 1s. and 16s. 6d.; to December, 1916, 17s. and 
13s. 4d.; to June, 1917, £1 1s. and 16s. 6d.; to December, 1917, £1 2s, 6d. and 17s. 8d. ; to June, 
1918, 17s. and 13s. 4d. ; to December, 1918, 15s. and 11s, 9d. ; for the three half-years to June, 1920, 
€l and 15s. 9d. ; to December, 1920, £2 and £1 11s. 5d.; to June, 1921, £1 1s. and 16s. 6d.; to 

- December, 1921, £1 10s. and £1 3s. 7d.; to June, 1922, £1 15s. and £1 7s. 6d.; to December, 1922, 
£1 12s. 6d. and £1 5s. 6d. (free of income tax); and to June, 1923, £1 3s. and 18s. Reserve 
fund, £13,651. Transfers of shares are prepared by the clerk. 


Leith, Hull and Hamburg Steam Packet Company, Limited.— Managers: James Currie and Co., 
16, Bernard Street, Leith.—The company was founded in 1836, and was registered as limited March 
3, 1899. The authorised capital is £300,000 in shares of £100, and all has been issued and paid 
up. Reports are not published, but this information is official. Telegraphic address, Currie, Leith. 
Telephone number, 1166, Leith. 


Lennard’s Carrying Company, Limited.—Directors : E. Dawson (Chairman), B. O. Davies, Sir J. 
Harrison, Bart., and J. B. Watson. Secretary: R. W. Spencer. Office: Erimus Chambers, Middles- 
brough.—Lennard’s Petroleum Company, Limited, was registered May 24, 1892, and on July 1, 1901, 
the name was changed as above. The authorised capital is £150,000 in shares of £1, of which £94,615 
has been subscribed and paid up. The accounts are made upannually to July 31, and usually submitted 
in September. For 1909-10 the dividend was 7 per cent. ; for 1910-11, 6; for 1911-12 and 1912-13, 
8each year; for 1913-14, 5; for 1914-15, 8; for 1915-16, 5; for 1916-17, 1917-18 and 1918-19, 6; for 
1919-20, 10; for three years to 1922-23, 20 (free of income tax). Reserve fund, £47,996. Reports are 
not obtainable, but this information is official. Voting power, one voteforevery share. Director’s quali- 
fication, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lennard, Middlesbrough. 
Telephone number, 1161, Middlesbrough. 


Liverpool and North Wales Steamship Company, Limited.— Directors: E. C. Thin (Chairman), 
R. R. Bevis, Sir R, W. Bulkeley, Bart., W. H. Dodd and H. I. Maclver. Secretary: T. G. Brew. 
Office: 40, Chapel Street, Liverpool.—The company was registered January 19, 1891. The authorised 
capital is £65,000 in shares of £1, of which £63,700 has been issued and called up. ‘There are also 
5 per cent. first mortgage debentures of £50 each for £18,350 (outstanding balance of £21,200 i«sued, 
and part of £25,000 authorised), with interest payable January 1 and July 1, and the principal repay- 
able at par on January 1, 1925, or earlier, at the company’s option, at a premium of 23 per cent. 

The accounts are made up annually to about October 8, and submitted in November. For 1908-9, 
1909-10, 1910-11 and 1911-12, 6 per cent. was paid each year; for 1912-13, 74; for 1913-14, 5; for 
1914-15, 6; for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 124; for four years to 1922-238, 10. 
Reserve funds, £15,867; replacement and_ re-conditioning account, £42,651; carried forward, 
£2,021. Dividends, paid free of income tax up to 1913-14, are now paid less tax. 

Voting power, one vote for every share up to 10, then one for every 5 up to 100, and afterwards 
one for every 10, Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, St. Tudno, Liverpool. Telephone number, 1654 (Central), Liverpool. Quoted 
at Liverpool. Latest price, 30s. 


Liverpool, Brazil and River Plate Steam Navigation Company, Limited.—Directors: Lord 
Kvlsant, Viscount Pirrie, K.P., P.C., Marquess of Carisbrooke, G.C.V.O., G. H. Melly, A. Cook. 
Secretary: W.J. Moynihan, Office: Royal Liver Building, Liverpool.—The company was registered 
December 18, 1865, 
The authorised capital is now £3,000,000 in shares of £100, all issued and paid up. 
Being « private company, reports are not published, but this notice has been officially revised. 
Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. 


Llewellyn Shipping Company, Limited.—Dvirectors; Sir D. R. Llewellyn, Bart. (Chairman), 
H. S. Berry, H. H. Merrett, K. Park, Viscountess Rhondda and W. B. Thomas. Secretary’ 
A. E. Carsiake. Office: Aberdare House, Cardiff. The company was registered July 10, 1919. 
In March, 1920, 750,000 additional shares were created, and the authorised capital is now £1,000,000 in 
shares of £1, of which £500,000 has been subscribed, and £437,500 called up, 250,000 shares being fully- 
paid, and 250,000 shares offered to the existing shareholders in March, 1920, at par, having 15s. per share 
called up. AtJune 30, 1922, there was a bank overdraft of £203,288. 

The accounts are made up annually to June 30, and usually submitted in September. For 1919-20 
a dividend of 15 per cent. was paid; for three years to 1922-23, nil. In respect of 1922-23 there 
was a profit of £348, decreasing a debit balance brought down to £26,384. Voting power, one vote 
for each share. Director’s qualification, shares to the nominal value of £1,000. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2910 (six lines) Cardiff. 


Lloyd Royal Belge (Great Britain), Limited.— Directors: H. M. Gylsen (Chairman and Manag- 
ing), A. Grisar, J. Velge, L. Scrayen, E. Linssen (also Secretary). Office: 101, Leadenhall 
Street, E.C.3.—The company was registered Sept. 28, 1917, to take over business of Brys & 
Gylsen, Ltd. (registered Nov. 20, 1914). The authorised capital is £2,000,000 in shares of £1, of 
which £1,912,106 has been subscribed and paid up. The company is a private concern, but this 
pees a is official, Telegraphic address, Llodroybel, London. Telephone numbers, 3712 and 

venue. 


a London-American Maritime Trading Company, Limited.— Directors : Earl of Wemyss (Chairman), 
ee H. A, Cummins, C.B.H., F. Last, Sir W. Petersen, K.B.E., and Sir C. I. Thomas, G.C.B. 
anagers:; Petersen and Co., Limited. Secretary: M. Huntley. Office : 6, Lloyd’s Avenue, E.C.3.—The . 


SHIPPING, DOCK, CANAL AND HARBOUR COMPANIES. 1325 


company was registered June 3, 1914, to acquire as from January 1, 1914, from the European and Bra- 
zilian Shipping Company, Limited, of Toronto, Canada, its fleet of nine steamers ; in August, 1916, the 
Leander Steamship Company, Limited (owning four steamers), registered March 28, 1904, was absorbed ; 
and in 1918 and since about 95 per cent. of the share capital of the Thompson Steam Shipping Company, 
Limited, was acquired. The authorised capital is £300,000 in shares of £1, £100,000 being participating 
preference, and £200,000 ordinary, all of which has been subscribed and paid up, including 50,000 
ordinary shares issued to the shareholders in July, 1919, at a premium of 2s. 6d. per share. The 
preference shares rank for cumulative dividends of 7 per cent., and are further entitled to 10 per 
cent. of the net profits remaining after providing for the debenture service, depreciation, and the fixed 
preference dividend, while the preference shares have also priority over the ordinary shares both as 
regards capital and arrears of dividend. 

The accounts are made up annually to July 31, and usually submitted in November. In respect of the 
fourteen months to July 31, 1915, 115 per cent. was paid on the preference shares and 27 per cent. on 
the ordinary shares; for the year 1915-16, 10 and 20 per cent. respectively ; for 1916-17, 8? and 12; 
for 1917-18, 84 and 10; for 1918-19 and 1919-20, 10 and 20 each year; for 1920-21, 7 and 5; for 
1921-22 only the fixed preference dividend was paid; for 1922-23, nil on either class. Special reserve, 
£24,258 ; reserve for contingencies, £18,646; premium on shares, £6,250; carried forward, £12,633 
(compared with £21,446). Preference dividend usually payable March 31 and Sept. 30. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common ; fee, 2s.6d. Telegraphic address, Nesretep, Fen, London. Telephone 
number, 5417 Avenue (two lines). Latest prices—ordinary, 10s. 44d. ; preference, 13s. 


London and Edinburgh Shipping Company, Limited.—Directors: H. G. Younger (Chairman), 
A. A. Rose (Deputy-Chairman), Wm. Thomson and D, Lyell, W.S. (Secretary). Office: 8-9, Com- 
mercial Street, Leith.—The company was registered as unlimited, but on July 7, 1908, was re- 
registered under the above title. 

The authorised capital is £140,000 in shares of £5, all of which has been subscribed and called up. 

There is also 44 per cent, debenture stock for £75,000, with interest payable June 1 and 
December 1, and the principal repayable, at the company’s option (in whole, but not in part), now, 
at any time, 

The accounts are made up annually to July 31, and submitted in August. In August of each of 
the thirty-one years to 1923 dividends of 10 per cent. (free of income tax) were declared for the pre- 
ceding financial year, payable half in August and half in February, with, in respect of 1919-20, 
1920-21 and 1921-22, a bonus of 5 per cent. each time in addition (free of tax). Reserve fund, 
£35,000 ; suspense account, £25,000; steamer renewal account, £200,000; carried forward, £23,322. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic 
addresses—Comet, Leith; Edina, Wapp, London. Telephone numbers, 602, 603 and 604, Leith. 
Quoted at Edinburgh. Latest prices—shares, 12{ ; debenture stock, 723. 


London and Glasgow Engineering and Iron Shipbuilding Company, Limited. — Directors: Viscount 
Pirrie, K.P., P.C. (Chairman), J. Dickinson, R. Crighton. Secretary: J. Philp. Registered Office: 1a, 
Cockspur Street, S.W.1. Registered in 1864. Subscribed and paid-up capital £450,000, shares of £9 
(£1 per share was called up each year in Sept., 1903, 1904 and.1905, and was liquidated by the declara- 
tion of bonuses of £1 per share each time out of profits). The accounts are made up annually to 
June 30, and submitted in London about September. In February, 1912, it was announced that 
Harland and Wolff, Limited, had entered into an agreement to purchase the whole of the (then) share 
capital of the London and Glasgow Company from the respective shareholders at £9 3s. per share, 
which agreement was subsequently ratified by the then existing shareholders. The company is now a 
private limited company, and no further information is obtainable, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address in Glasgow, Harlandic, Glasgow. Telephone 
number, 632, Govan, Glasgow. 


London and Montrose Shipbuilding and Repairing Company, Limited.—Being wound up 
voluntarily. Liquidator: F. Morse, 1-2, Great Winchester, E.C.2. 


London Graving Dock Company, Limited.—Directors : J. R. Westcott (Chairman), F. G. 
Burt, G. Nicol, D. W. Stobart and H. M. Isaacs. Secretary: A. E. Lyons. Office: Dominion 
House, 110, Fenchurch Street, E.C.3.—The company was registered March 4, 1890. The authorised 
capital is now £130,000 in shares of £1 (formerly of £10), of which £97,000 has been issued and called 
_up. No further information is obtainable, but this is official. Voting power, one vote for every 
share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Augmented, Phone, London. Telephone numbers—3200 and 3201 Avenue; 4220 East (three 
lines) ; 320, Tilbury. 


Loyal Line, Limited.—Dzrectors: P. S. Carpenter and A. W. Tuck. Office : 60, Merchants’ 
Exchange, Cardiff.—The company was registered April 25, 1919. The authorised capital is £100,000 
in shares of £1, all of which has been issued and paid up. There was also at April 30, 1923, a banker’s 
loan of £20,359, secured by mortgage of steamers. ; i : 

The accounts are made up annually to April 30, and submitted in August. For the period from 
May 15, 1919, to April 30, 1920, 124 per cent. was paid; for 1920-21, 5 (free of tax); for 1921-22 and 
1922-23, nil. Reserve fund, £43,212; carried forward, £2,700. Director’s qualification, one share. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Loyalty, Cardiff. ‘Telephone number, 529, 
Cardiff. 


Lyndon Shipping Company, Limited.—Directors and Managers; H. A. Cottle and R. Roberts, 
Registered Office: Boston Buildings, James Street, Cardiff.—The company was registered June 23, 
1919. The authorised capital is £100,000 in £1 shares, of which £30,000 has been subscribed and paid 
up. At June 30, 1922, there was a loan of £23,500. 

The accounts are made up annually to June 30, and submitted in November, For 1919-20 20 per 
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cent. (free of tax) was paid, including a bonus of 5 per cent. ; and for 1920-21 and 1921-22, nil. Carried 
forward a debit balance of £3,698, against a credit of £448 brought down. Later accounts not received. 
Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Coroco, Cardiff. Telephone number, 4329, Cardiff. 


Manaos Harbour, Limited.— Directors: G. M. Booth (Chairman), E. H. Tootal, W. H. Tregoning, 
C.B.E., C. W. Jones, C.B., R. C. Sanceau and Sir A. Booth, Bart. Secretary: E. 8. Sutton. Office: 11, 
Adelphi Terrace, W.C.2.—The company was registered June 5, 1902, and has constructed harbour works 
at Manaos, in Brazil, under concessions, for sixty years from 1902, from the federal government of Brazil 
and the state government of Amazonas, which conferred the right to collect charges on shipping entering 
the harbour, The company also derives revenue trom the warehousing of goods, &c. The authorised 
capital is £500,000, £300,000 being in 7 per cent. cumulative preference shares of £10, having also 
a priority .as to capital, and £200,000 in founders’ shares of £100, all of which has been subseribed 
and called up. There are also 5 per cent. debentures of £100 each for £350,000, being the 
total authorised (issued in March, 1908, and subsequently, at par); interest is payable June 1 
and December 1, and the principal is repayable at par on June 1, 1936, with power to the company 
of redemption at any time after June 1, 1926, on six months’ notice, A further concession was 
obtained early in 1911 authorising an extension of the works provided for by the original concession, 
and increasing the officially authorised capital, which previously stood at 16,976 contos, to 27,500 contos 
of reis, and also providing that the period of 60 years, the term of the concession, sball be counted 
from June 30, 1910, and that the government’s power of redemption may not be exercised until after 
the expiration of 15 years from June 30, 1920. In May, 1911, in order to provide funds for additional 
works, there were issued at 934 per cent. £150,000 (part of £300,000 authorised) 5 per cent. second 
debentures of £100 each, with interest payable by warrant sent by post, March 1 and September 1, 
and the principal repayable from a cumulative sinking fund, commenced in 1915, which will redeem 
the debentures by 1945, such sinking fund to be applied to purchases in the market below par, or to 
drawings (in June) at or over par, while the company retains the right to increase the sinking fund, or 
to pay off all the outstanding second debentures at any time on six calendar months’ notice also at 
par ; amount outstanding, £120,900. The company cannot create any charge ranking pari passu with, 
or in priority to, the existing debentures. 

The accounts are made up annually to June 30, and submitted about December. For 1908-9, 1909-10, 
1910-11 and 1911-12 the founders’ shares got 7 per cent. each year; for 1912-13 the preference dividend 
was paid, but there was no distribution on the founders’ shares; for 1913-14 only six months’ 
preference dividend was paid; and for the nine years to 1922-23 there was no dividend on either 
class of shares, but interest charges were met. Reserve account, £217,765; debenture amortisation 
account, £8,197: carried forward, £38,583 (compared with £49,254). Preference dividend in arrear as 
from Jan. 1, 1914. Preliminary expenses, £16,713. 

Voting power, ten votes for each founders’ share, and “in certain contingencies” one vote for each 
preference share. Director’s qualification, £500 in shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Amenidad, Westrand, London. Telephone numbers, 3485 and 
3558 Regent. The debentures are quoted in the official list. Latest price—first debentures, 514; 
second ditto, 52. 


Manchester Dry Docks Company, Limited.—Directors: D. W. Fitzgerald, J. A. Grice, H. 
Eltringham, G. F, Fisher, Sir Geo. Renwick, Bart., G. A. Renwick, E. Latimer and W. OC. 
Bacon, the last two being nominated by the Manchester Ship Canal Company. Secretary: J. A. 
Grice, F.C.1.8. Office: Mode Wheel, Manchester.—The Manchester Ship Canal Pontoons and Dry 
Docks Company, Limited, was registered October 14, 1891, to construct dry docks, ship and engine 
repairing works, &c.; and early in 1906 the name was changed as above. The authorised capital is 
£300,000 in shares of £10, £50,000 preference, £249,000 ordinary, and £1,000 founders’. The 
preference shares rank first on the available surplus for 5 per cent. cumulative dividends (having, 
however, no priority as to capital), and after providing for non-cumulative dividends of 74 per cent. 
per annum on the ordinary, the remaining profits are to be divided equally between the founders’ 
and ordinary shares. The founders’ shares, £50,000 in 5 per cent. cumulative preference shares, and 
£84,360 in ordinary shares, had, to August 7, 1922, been issued and paid up. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10 
8 per cent. was paid on the ordinary shares, the founders’ shares receiving £421 16s.; for 
1910-11, 84, the founders’ shares receiving £843 12s.; for 1911-12, 114, the founders’ shares 
receiving £3,163 10s. ; for 1912-13, 123, the founders’ shares receiving £4,218 ; for 1913-14, 174, the 
founders’ shares receiving £8,436; and for 1914-15, 183, the founders’ shares receiving £9,280. Accord- 
ing to newspaper paragraphs dividends of 184 per cent. were paid on the ordinary shares each time in 
respect of 1915-16 and 1916-17 ; 133 per cent. for 1917-18 ; and interim dividends on account of 1918-19 - 
and 1919-20 of 5 per cent. each time were paid in June, 1919, and June, 1920, respectively. No in- 
formation is now obtainable from the company; according to documents filed at Somerset House there 
was at April 30, 1923,a credit to profit and loss of £16,075; reserve fund, £66,460 ; suspense accounts, 
£193,439. The preference dividend is paid half-yearly. Voting power, one vote for each share of 
either class. Shareholders’ director’s qualification, 200 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pontoons, Manchester. Telephone number, 2435 Central, Man- 
chester. Quoted at Manchester. Latest prices—ordinary, 244; preference, 115. 


Manchester Liners, Limited.—Directors: Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett, 
K, Stoker, F. E. Vaughan, A. Watkin and J. D. Williams. Secretary: H. J. Poole. Office: Man- 
chester Liners House, St. Ann’s Square, Manchester.—The company was registered May 3, 1898, to 
establish a line of steamships between Manchester and Canada. 

The authorised capital is £1,000,000 in shares of £1 (formerly of £10, but subdivided in 1921), half 
being 5 per cent. cumulative preference and half ordinary. In the event of a winding-up the surplus 
assets are to be applied first in repaying the preferencs shareholders one-half of the capital paid up or 
credited as paid up thereon ; next, in repaying the ordinary shareholders one-half of the capital paid 
up or credited as paid up thereon ; while the remaining assets are to be divided pari passu amongst the 
holders of the preference and ordinary shares. Of the preference capital £457,720 and of the ordinary 
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£445,200 have been subscribed and called up, including a bonus of 100 per cent. distributed in 
preference and ordinary shares to the holders thereof respectively in June, 1919, in order to capitalise 
realised accretions to the value of capital assets. 


The accounts» are made up annually to June 30, and submitted about October. For 1907-8, 
1908-9 and 1909-10 only debenture service was met; for 1910-11 one year’s preference dividend 
was paid; for 1911-12 three-and-a-half years’ preference dividend was paid; for 1912-13 four 
years’ preference dividend was paid (thus clearing off all arrears), and 74 per cent. was distributed 
on the ordinary shares; for 1913-14, 6; for 1914-15, 15; for 1915-16, 1916-17 and 1917-18, 25 each year 
(on a capital of £222,600); for 1918-19, 1919-20, 1920-21 and 1921-22, 15 (on a capital of £445,200), 
a bonus of 100 per cent. having been distributed in ordinary shares in June, 1919, while at the same 
time the preference shareholders also received a bonus of 100 per cent. in preference shares, as stated 
above ; and for 1922-23, 10 (all free of income tax), Reserve fund, £500,000; carried forward, £62,876. 

Voting power, one vote for each share of either class, Director’s qualification, £1,000 of either 
class of shares, Transfer form, ordinary ; fee, 2s. 6d. Telegraphic address, Nauticus, Manchester. 


Telephone number, 4029 (4 lines), Manchester. Quoted at Manchester. Latest prices—ordinary, 
dls. ; preference, 17s. 9d. 


Manchester Ship Canal Company.—Dvrectors elected by the Shareholders: W, ©. Bacon (Chair- 
man), Sir Frank Forbes Adam, Bart., C.B., C.I.E., Donald Beith, W. E. Dudley, Allan Hughes, 
Ernest Latimer (Managing Director), Sir Christopher T, Needham, Sir Edwin F. Stockton, 
Alfred Watkin and J. D. Williams ; appointed by the Manchester Corporation: Sir William Kay, 
Bart. (Deputy-Chairman), Sir Charles Behrens, H. R. Box, James Bowes, Samuel Dixon, Tom 
Fox, M. HE. Mitchell, Henry Plummer, F. J. West. OC. Hornby, 8. Woollam, The Manchester 
Corporation, by the Act of 1904, is to have a majority of one member on the directorate in 
perpetuity. Chief Superintendent: H. M, Gibson, Chief Hngineer: H. A. Reed. Secretary and 
Accountant: F, A. Eyre. Office: 41, Spring Gardens, Manchester.— (Telegrams, Canal, Manchester, 
6224 City, five lines. } 

Incorporated in Aug., 1885. The company owns the Bridgewater Navigation Company, and the Ship 
Canal opened for traffic throughout Jan, 1, 1894. The authorised share capital is £9,061,230, and 
the authorised loan capital £10,512,000, including £1,000,000 which can only be borrowed with the 
consent of the Manchester Corporation under the Manchester Ship Canal Act, 1913, plus £100,600 
issued on the security of the company’s surplus lands, as authorised by the Act of 1897, which does not. 
limit the sum the company may borrow on such security. 

The issued capital consists of :— Wi 


£4,000,000 Ordinary shares of £10 each, fully paid, issued under the Manchester Ship Canal (Finance) 
Act, 1904; including £24,159 in ordinary shares vested in the trustees of the company. 
Quoted at Bradford, Halifax, Liverpool, Manchester and Sheffield. Latest price, 8}. 

£4,000,000 Five per cent. perpetual preference shares of £10, fully paid. Quoted at Halifax, Liver- 
pool, Manchester and Sheffield. Latest price, 83. 

£1,061,230 Three-and-a-half per cent. non-cumulative preference shares or stock, issued under the 
Act of 1904 in settlement of arrears of debenture iaterest payable to the Manchester 
Corporation in respect of the £5,000,000 loan (see below). All deficiencies of revenue in 
meeting interest on this loan up to the end of 1909 were provided by the allotment of 
preference capital. This stock has priority, as regards dividends, over all the other 
share capital ; and surplus profits, after payments due to the debenture holders and the 
corporation, and meeting the dividend on the 33 per cent. preference capital, 
are in future to be divided—as to two-thirds among the 5 per cent. preference share- 
holders and ‘one-third among the ordinary shareholders, provided that when the said 
two-thirds due to the preference shareholders shall amount to £200,000 per annum all 
the remaining profits shall be paid to the ordinary shareholders, 

£1,359,000 Three-and-a-half per cent. first perpetual mortgage debentures, issued in June, 1905, in 
bonds of £100, £500 and £1,000, and secured as first charge on all the undertaking. 


Interest Jan. 1 and July 1. Latest price in official list, 73. Also quoted at 
Halifax, Liverpool and Manchester. 


£153,160 Four per cent. perpetual first mortgage debentures issued in bonds of £100, £500 and 
£1,000. Holders of the old first 4 per cent. mortgage debentures which fell due: on 
Jan. 1,1914, had the option of exchanging their holdings tor a like amount of these 
debentures ; £153,100 was thus exchanged, The bonds rank pari passu with the 
above debentures. Interest Jan. 1 and July 1, Latest price, 84. Quoted at Manchester, 

£723,600 First and second mortgage debentures (£294,900 first and £428,700 second) issued to 
Manchester Corporation under the Act of 1913; whereby the company was authorised 
to borrow from the Corporation £1,048,000, or less, tor redeeming on Jan. 1, 1914, 
£448,000 first 4 per cent. and £600,000 second 4 per cent. mortgage debentures (sce 
above and below), Holders of £324,000 of old bonds on Jan. 1, 1914, exchanged them 
for the new first and second mortgage debentures; the amount capable of being 
borrowed from the corporation was then reduced to £723,600. The amounts borrowed 
to repay the first and second mortgage debentures rank as corporation first and second 
debentures respectively : the first debentures rank pari passu with the 4 per cent. 
perpetual mortgage debentures (see whove), and the second debentures rank pari passu 
with the 4 per cent. perpetual second mortgage debentures (ee below). During the 
currency of these debentures the interest payable by (March 31, June 80, Sept. 30, 
and Dee, 31) the company to the corporation is the actual cost incurred by the 
corporation in respect of the interest on, and expenses of providing the loan to the 
company, including the cost of a sinking fund which will extinguish the loan in a 
period of 70 years from May 20, 1914. 

£171,300 Four per cent. perpetual second mortgage debeitures, issued in bonds ot £100, £500 and 
£1,000. Holders of £171,500+of old second 4 per cent. mortgage debentures (being part 
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of £600,000 which fell due for repayment on Jan. 1, 1914) exchanged their holdings for 
a like amount of new bonds, which are secured on all the undertakings subject to the 
first 3} per cent., and 4 per cent. first mortgage debentures, and corporation first 
- debentures. Interest Jan. land July 1. Quoted at Manchester ; latest price, 84. 

£550,000 Perpetual debenture stock, £200,000 3$ per cent. and £350,000 4 per cent. (part of 
£2,000,000 authorised by the Act of 1904), ranking next after the 4 per cent. mortgage 
debentures, pari passu with the 6 per cent. bonds (see below), but in priority to the 
£5,000,000 31 per cent. debentures held by the Manchester Corporation. Interest 
Jan. 1 and July 1. Latest price ot 34 per cent. stock in official list, 73. Both 
classes of stock are quoted at Manchester ; latest price of 4 per cent., 83. 

£5,000,000 Three-and-one-fifth per cent. perpetual mortgage debentures, issued to the Manchester 

Corporation in respect of moneys lent by it to the company. Under the Act of 1904, the 
interest was reduced from 43 per cent, to 3} per cent., and the debentures were made 
irredeemable and incapable of transfer by the corporation. Under the same Act, 
£951,498 35 per cent. preference stock was issued in lieu of interest to Dec. 31, 1904 
(see above) ; further amounts were issued for the same reason—in 1906, £36,757 ; 1907, 
£34,026 ; 1908, nil ; 1909, £31,959 ; 1910, £6,990; since then interest has been paid in 
cash. 

£390,000 Six per cent. Manchester Ship Canal bonds, issued under the Manchester Ship Canal 
Act of 1920, whereby power was granted to raise bonds for any portion of the 
£1,450,000 (part of £2,000,000 authorised by the Act of 1904 and ranking pari 
passu with the 3} per cent. and 4 per cent. perpetual debenture stocks, but in 
priority to the £5,000,000 31 per cent. debentures held by the Manchester Corporation) 
in bonds of £50 and upwards, repayable at par in 5 or 10 years from the various 
dates of issue. Bonds amounting to £390,000 and temporary loans of £110,000 at 
6 per cent. have been issued. The Act of 1920 allowed the lenders to call, at any 
time, for the issue of a further £110,000 as security for temporary loans. 

£50,000 Mortgages on surplus lands (part iof £100,000 authorised, see capital) with interest at 
4 per cent. per annum payable June 30 and Dec. 31, and the principal redeemable at 
short notice. 


£147,067 Temporary loans, at Dec. 31, 1922. 


Accounts to Dec, 31, submitted Feb. Dividends—1917, 24 per cent. on preference and 14 per cent. 
on ordinary ; 1918, 3 and 13 respectively ; 1919, 45 and 24; 1920, 5 and 5; 1921, 3 and 14; 1922, 6 and 
4, Reserve for contingencies and repairs, £35,873; carried forward, £45,375. 

Voting power, one vote for each ordinary or preference share up tc 10, one for very additional 5 up 
to 100, and one for every 10 beyond. Shareholders’ director’s qualification, 200 shares, either ordinary 
or preference. Transfer form, common for shares and the debenture stock, and special for debentures ; 
fees—for not exceeding 10 shares, no charge; exceeding 10 shares, and for debenture stock and 
debentures, 2s. 6d. per deed. No fee for registration of probate up to not exceeding 10 shares (but 
exceeding 10 shares and for debentures and debenture stock 2s, 6d. is charged), death in joint holdings, 
or marriage; power of attorney, 2s. 6d. 


Marine Transport Company, Limited.—Being wound up compulsorily. Liquidator: Official 
Receiver in Companies’ Liquidation, 33, Carey Street, W.C.2. 


Maritime Shipping and Trading Company, Limited.— Directors and Managers: G. C. Gibson 
(Chairman), H. G. Cox and A. E. Rice. Registered Office: Cambrian Buildings, Cardiff.—The 
company wasregistered July 9,1919. Theauthorised capital isnow £150,000 in shares of £1, all of which 
has been issued and paid up. At Sept. 14, 1923, there was also a banker’s'loan of £3,946. 

The accounts are made up annually to Sept. 14, and ‘submitted in October. For the year to 
August 28, 1920, dividends amounting to 20 per cent. were paid; for three years to 1922-23, nil. 
Carried forward, £9,482 (compared with £10,945). Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ostrich, Cardiff. Telephone number, 3060, Cardiff. 


Mercantile Dry Dock Company, Limited.—Directors: J. EK. Tully (Chairman), Matthew Coulson 

James (Managing Director), Sir A. M. Sutherland, Bart., T. M. Turnbull, W. H. 8S. Pyman, R. 8. 
Dalgliesh, and M. Chrissop James (also General Manager). Secretary: J. Wait, F.C.L.S. Office: 
Jarrow-on-Tyne.—The company was registered January 19, 1887. The authorised capital is £180,000 
in shares of £1, all of which has been subscribed and called up. 
- The accounts are;made up annually to December 31, and submitted in February. For 1910 and 
1911 the dividend was 8 per cent. per annum ; for 1912, 103; for 1913, 13; for 1914, 113; for 1915, 
13; for 1916, 153; for 1917, 1918 and 1919, 18; for 1920, 153 (free of income tax for 1918, 1919 
and 1920); for 1921, 13; and for 1922, 10 (less tax). Reserve fund, £106,143; carried forward, 
£10,798. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Mercantile, Jarrow. Telephone numbers— 
49, Hebburn; 3, Jarrow. Quoted at Newcastle. Latest price, 37s. 6d. 


Mercantile Steamship Company, Limited.—Being wound up voluntarily, the undertaking having 
been absorbed by Hain Steamship Co., Ltd. Liquidator: Wm. Cogar, St. Ives, Cornwall. 


Middle Docks and Engineering Company, Limited.—Directors: J. W. Adamson, J. H. Edwards 
(Managing Director), A. Macfarlane and J. Westoll. Secretary: R. Atkinson, F.C.1.S. Office: 
West Holborn, South Shields.—The company was registered February 5, 1900, to acquire the business 
of Mail, Macfarlane and Co., Limited, and the undertaking of the Middle Docks Company, Limited. 
In 1920 the capital was increased by the capitalisation of £150,000, this sum being distributed among 
the ordinary shareholders by way of bonus, The authorised capital is now £250,000, £50,000 being 
in 5 per cent. cumulative preference shares of £10, having a priority also as to capital, and £200,000 
in ordinary shares of £1, and to September 21, 1922, £43,820 preference and all the ordinary had been 
issued and paid up. There is also 4 per cent, mortgage debenture stock for £41,400, secured by a 
first mortgage on the freehold and leasehold properties, and redeemable (now) at any time, at 102 
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per cent., at the option of the company, on six months’ notice, while in the event of a voluntary 
winding up the stock is also to be paid off at 102. ' 


The accounts are made up annually to June 80, and submitted in September. Credit balance 
at June 30, 1923, £181,434. No information is obtainable from the company, the above 
particulars having been revised from the files at Somerset House. Voting power, one vote for each 
share of either class. Director’s qualification, £1,000 of shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


Miguel de Larrinaga Steamship Company, Limited.— Directors: D. de Larrinaga, M. de 
Larrinaga and W. M. Clarke. Secretary: Juan Weston. Managers: Larrinaga and Co., Limited. 
Office: 30, James Street, Liverpool.—The company was registered February 15,1898. The authorised 
capital is £60,000 in shares of £100, all of which has been subscribed and called up. Reserve funds, 
£1,371,303. Reports are not obtainable, but this information is official. Voting power, one vote for 
every share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Larrinaga, Liverpool. 
Telephone number, 947 (Bank), Liverpool. 


Milford Docks Company.— Directors: C. EH. Newbon (Chairman), H. A. Newbon (Deputy-Chairman), 
A. E. Clow, C..A. Duncan and §. L. Phipson. Manager and Engineer: J. C. Ward, M.Inst.C.E., 
Secretary: F. M. Brockelbank. Office: 16, Victoria Street, S.W.1.—The company was incorporated in 
1874 ; in 1883 an act was obtained under which the capital was reconstructed, and in 1890 another act 
was obtained reorganising the capital. On January 1, 1892, the company defaulted in payment of interest 
on the A debenture stock, and a receiver was appointed, who was discharged in August, 1892. Acts 
of parliament were obtained in 1892 and 1894, receiving the royal assent on June 27 and July 20 
respectively, giving the company power to issue £70,000 in (by the 1892 act) ‘‘ Milford Docks special 
charge debenture stock,” or by the 1894 act in ‘‘ Milford Docks special mortgages,” but by the act of 
1898 the proceeds may be used for other purposes of the company, whether the railway be acquired or 
not. These special charge debenture stock or special mortgages are to carry interest at the rate of not 
exceeding 5 per cent., and to be specially secured upon the railway undertaking, if acquired, but 
otherwise upon the general undertaking of the company only. They are to rank in priority to the 
A stock both as regards principal and interest. By act of parliament obtained in 1900 all arrears 
of interest on the debenture stocks A and B were cancelled (except a small amount paid as stated 
below) and interest was made dependent upon the surplus of earnings over expenses and non-cumulative 
for seven years from June 30, 1900. (This period has since been extended in pursuance of the 1906 
Act and resolutions thereunder to June 30, 1926.) By the act of 1922 which received royal assent on 
April 12, the enactments relating to the A and B debenture stocks were amended and consolidated ; 
under this act interest on the A debenture stock for the five years to 1921 is not to exceed 2 per cent. 
per annum unless otherwise determined after the net revenues for those years have been ascertained, 
while no interest is to be paid on the B stock for that period (see below); interest on both stocks from 
January 1, 1922, to June 30, 1926, are to be a charge on the net revenue only. 


The authorised capital, including loans, prior to the act of 1892 was £1,500,000, but that act 
provided that if the £70,000 special charge debenture stock (or—by the act of 1894—special mort- 
gages) should be issued the amount of debenture stock A authorised would be reduced by £30,000 
and the £70,000 added, making a total of £1,540,000.. This has now been effected. The following 
issues have been made, the order in which they are given being that of their priority : £45,000 44 
per cent. special mortgages ; £6,500 5 per cent. special mortgages ; £402,468 6 per cent. A debenture 
stock, with interest payable in February and August ; £140,000 5 per cent. B debenture stock ; £223,592 
5 per cent. first preference stock, ranking only on the profits of each separate year ; £199,198 5 per cent. 


second preference stock, ranking only on the profits of each separate year; and £161,940 fully-paid 
ordinary shares of £10. 


‘The accounts are made up to June 30 and December 31, and submitted in August and February. 
The docks were opened September 21, 1888. For the first half of 1906 22s. per cent. was paid on the 
A debenture stock (in cash); for the second half of 1906, 15s. ; for 1907, 26s. and 17s. ; for 1908, 30s. 
and 20s. ; for 1909, 28s. and 12s. ; for 1910, 25s. and 14s. 8d. ; for 1911, 25s. 6d. and 12s. 6d. ; for 1912, 
23s. 6d. and 16s. ; for 1913, 12s. 6d. and 8s. ; for 1914, 9s. and 5s. ; and for 1915, 19s. 6d. and 19s. 6d., 
while by the Act of Parliament obtained in 1900 a distribution of £2 16s. 1d. and a fraction per cent. 
was made in July, 1900, on the A debenture stock in that security in respect of unpaid interest. In 
March, 1922, 5 per cent. was paid on the debenture stock A on account of the period 1916 to 1921, 
pending the final settlement with the Admiralty; for the half-year to June, 1922, the A stock 
received 32s. 6d. per cent.; to December, 1922, 12; to June, 1923, 8. Carried forward a debit 
balance of £23,819 (provisional accounts only). 


Voting power, one vote for every ordinary share up to 10, one for every additional 5 shares up to 
100, and one for every 10 beyond, the preference stocks having voting powers in the same proportion, 
£10 of stock being reckoned as one share, while holders of debenture stock A are entitled to the 
same voting rights as the shareholders, and the B debenture stockholders have a similar right, until 
full interest on their stock has been paid for three consecutive years out of profits. Director’s 
qualification, 100 shares or £1,000 of second preference stock. Transfer form, common ; fee, 2s, 6d. 
per transfer; preference and debenture stocks are transferable in amounts and multiples of £1. Tele- 
graphic address, Hubberston, Sowest, London. Telephone number, 2240 Victoria. The A debenture 
stock is quoted in the official list; latest price, 45-55. 


Moftat Steamship Company, Limited.—Directors ; R. Craigie (Chairman), A. E. Moffat, E. W. 
Nickerson, E. Nickerson, A. Robinson, A. Bannister and G. WwW. Parker. Secretary; B. McCoy. 
Office ; Royal Dock Chambers, Grimsby.—The company was registered June 16, 1920. The capital, 
formerly £120,000 in shares of £1, was reduced in 1922 by cancelling capital lost or unrepresented by 
available assets, and the authorised amount is now £104,172, £88,344 being in shares of £1 and 
£15,828 in shares of 10s., of which £15,828 in 10s, shares had, to Dec, 29, 1922, been issued and paid up. 
At Aug. 18, 1922, there was a bank loan for £26,526, secured by mortgage on vessels. 

No information is obtainable from the company, but this notice has been revised from documents 
filed at Somerset House. Debit to profit and loss at Aug. 18, 1922, £3,748. Preliminary expenses, 
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£2,880. Voting power, one vote for every share. Director’s qualification, £1,000 in shares; in case 
of a nominee of a limited company, the shares may be held by that company. Transfer form, common ; 
fee, 2s. 6d. 


Monarch Steamship Company, Limited.—Managers: Raeburn and Verel, Limited. Office: 45, 
West Nile Street, Glasgow.—The company was registered June 23, 1902. In May, 1919, the then 
shares of £10 were subdivided into denominations of £5, and 60,000 additional shares of £5 were 
created, subsequently a cash bonus of 150 per cent, was distributed out of accretions to capital and 
applied in paying up in full 47,640 new shares which were allotted in July, 1919, in the proportion of 
three new shares for every two shares held. The authorised capital is now £500,000 in shares of £9, 
of which £397,000 has been subscribed and called up. 


The accounts are made up annually to March 31, and submitted in June. For 1910-11 a dividend 
of 5 per cent. was paid; for 1911-12, 10; for 1912-13, 20; for 1913-14 and 1914-15, 15 each time; for 
1915-16, 25; and for 1916-17, 1917-18 and 1918-19, 30, while in May, 1919, a bonus of 150 per cent. 
was paid out of accretions to capital as stated above. For 1919-20 224 per cent. was paid on the capital 
as it now stands; for 1920-21, 20; for 1921-22, 15; for 1922-23, 10. Carried forward, £16,408. 
Reports are not now obtainable, but this notice has been officially revised. Voting power, one vote 
for every share. Transfer form, common; fee, not stated. Telegraphic address, Vernay, Glasgow. 
Telephone numbers, 8671 (trunk) and 8672 (two lines), Glasgow. 


Monmouth Shipbuilding Company, Limited.—Directors: R. A. Workman, Sir E. M. Edgar, Bart., 
H. Boyd, Sir A. McA. Kennedy, Kt., W. O. Workman and James Gray (Managing Director). 
Secretaries: H. D. Butler, Chepstow, and H. Frapwell, London. Office: Basildon House, Moorgate, 
H.C.2.—The company was registered March 6, 1920, to acquire from the Government the National 
Shipyards at Chepstow, and the adjoining yard of Edward Finch and Co., Limited. The authorised 
capital is £200,000 in shares of £1, half heing 7 per cent. cumulative preference, having also priority as 
regards dividend and capital, and half ordinary, and the whole amount has been issued and paid up, 
and is held by the Northumberland Shipbuilding Company, Limited. Balance-sheets are not issued, 
but this notice has been officially revised. 


The preference dividend is payable April 1 and October 1. Voting power, one vote for every share 
of either class. Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic addresses, Shipyards, Chepstow; Wyemonship, Stock, London. Telephone, 
numbers, 77'and 78 Chepstow ; 5900 London Wall. 


Moor Line, Limited.— Directors: Sir W. Runciman, Bart., Rt. Hon. Walter Runciman, P. 
Runciman, W. Clough and J. G. Humble. Managers and Secretaries: Walter Runciman and Co., 
Limited. Ofjice: Moor Buildings, Pilgrim Street, Newcastle-on-Tyne.—The company was registered 
November 10, 1920, The authorised capital is £1,000,000 in shares of £1, of which £423,000 has been 
issued and paid up. 

Accounts to Dee. 31, submitted March. Debit to profit and loss at Dec. 31, 1922, £22,930. 


Voting, one yote per share. Director’s qualification, £1,000 in shares: ‘Transfer form, common ; 
fee, 2s. 6d. 


Morel, Limited.— Directors: T. EH. Morel, R. E. Morel, J. G. Morel. Registered Office: 2, Stuart 
Street, Cardiff.—The company was registered March 15, 1888, to take over the business of Morel 
Brothers and Co., steamship owners, &c. The authorised capital is £500,000 in shares of £100, all of 
which had, to July 20, 1923, been issued and paid up, the whole amount, except six shares, having 
been issued fully paid. The accounts are made up annually to December 31. No information 1s 
obtainable from the company, which is a private one, but this notice has been revised from documents 
filed at Somerset House. Voting power, one vote for each share. 


Mount Steamship Company, Limited.— Directors: H. F. Kerr, H. Holmes. Secretary: J. Hi. 
Nicholass. Office: 2, Fenchurch Avenue, E.C.3. (Telephone—Avenue 5196.) 

Registered (private) June 18, 1923, to carry on business ot shipowners, brokers, managers, ete. 

Authorised capital, £115,000, shares, £1; issued and paid up, £70,501. 

Voting, one vote per share. Directors’ qualification, one share. ‘Transfer form, common; 
fee, 2s, 6d. 


Mountstuart Dry Docks and Shearmans, Limited.—Directors:: F, Shearman (Chairman and 
Managing Director), H. W. Dillon, Sir 8. W. Hansen, Bart., F. KE. Lewis, F.C.1.8. (also Secretary), 
T. H. Mordey, W. P. Miles, J. W. Taylor, O. Williams, W. J. Williams, R. Williamson, C.B.H. 
Technical Directors: H. Harte, B. C. Davies, C. R. Cadogan, H. A. Ceaton. Office: Stuart Street, 
Cardiff, (Telegrams, Mountstuart, Cardiff; telephone, Cardiff, 5103, five lines.) 

Registered July 11, 1902, as Mountstuart Dry Docks, Ltd., in reconstruction of Mountstuart Ship- 
puilding, Graving Docks and Engineering Co., Ltd. Late in 1921 the undertakings (excluding invest- 
ments'and house property) of Mordey, Carney & Co., Ltd., of Newport, Mon., John Shearman & Co. 
(Newport), Ltd., and John Shearman & Co., Ltd. of Cardiff, Barry and Avonmouth, were acquired 
as from July 1, 1921, for £475,000 in fully-paid deferred ordinary shares, and the name changed as 
above. : 

In December, 1921, 375,070 additional deferred ordinary shares were created, and the then shares 
of £10 were subdivided into denominations of £1. The authorised capital is now £875,070 in shares of 
£1. £200,000 being 6 per cent, non-cumulative preferred ordinary, having no priority as to capital, and 
£675,070 deferred ordinary, all subscribed and paid up, practically all the shares (including 475,000 
deferred ordinary), having been allotted as fully paid, as stated above. 

There are also 5 per cent. debentures of £100 each for £100,000, with interest payable January 1 
and July 1, and the principal repayable on January.1, 1950, at £105 per debenture. 

Accounts to June 30, for 1921-22 submitted March, 1923. Dividendy—1910-11, 5 per cent. on 
deferred ; 1911-12, 4; 1912-13, 5; 1913-14 and 1914-15, 6; 1915-16, 1916-17, 1917-18 and 1918-19, 7; 
aa and 1920-21, 8 (on £200,070); 1921-22 only 3 per cent. was paid (in Feb. 1922) on the preferred 
ordinary, there being at the close of that year a debit balance, subject to taxation adjustment, of | 
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£3,708, as against a credit balance of £10,556 brought down. For 1922-23, 44. 45 per cent. was paid 
on the preferred ordinawy shares; accounts for that year have not yet (Dec. 31, 1923) been submitted. 


Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d, Quoted at Cardiff. Latest prices-—preferred, 14s, 3d. ; 
deferred, 7s. 6d. ; debentures, 82. 


Murdoch and Murray, Limited.—A controlling interest is held in this shipbuilding company by 
Amalgamated Industrials, Limited. 


Nautilus Steam Shipping Company, Limited.—Directors and Managers: F. and W. Ritson (the 
partners being S. M. Ritson and W. Thompson). Secretary: N. D, Ritson, Office: 30, West Sunniside, 
Sunderland.—The company was registered March 21, 1881. In September, 1919, 10,000 additional 
shares of £25 were created, and the authorised capital is now £500,000 in shares of £25, of which 
318,100 has been issued and paid up, including 6,362 shares allotted share for share in September, 
1919, by way of bonus out of capital reserve account. 


Accounts to June 30, submitted Oct. Dividends— three years to 1918-19, 30 per cent. each year, 
plus in Sept., 1919, a share bonus of 100 per cent, out of capital reserve account ; 1919-20, 224; 
1920-21, 10; 1921-22, 74; 1922-23, 5. Reserve fund, £300,000; reserve for equalisation of dividends, 
£100,000; insurance, &c., fund, £15,366; carried forward, £482. Dividends are paid free of 
income tax, 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Nautilus, Sunderland. Telephone number, 429, Sunderland, 


Neptune Steam Navigation Company, Limited.— Directors: Sir F. W. Lewis, Bart. (Chairman), 
S. J. Forster, R. J. Thompson, R. I. Dodsworth, O.B.E., and R. Sargeant. Secretary: W. T. Robson. 
Registered Office: Royal Liver Building, Liverpool.—The company was registered December 24, 1884, 
re-registered December 18, 1891, and as from January 1, 1900, the undertaking of the Columbia Steam 
Navigation Company, Limited, was acquired. The company is now controlled by Furness, Withy 
and Co., Limited. In August, 1919, 125,529 additional preference and 142,244 ordinary shares were 
created, and at the same time 117,901 of these preference and 100,866 ordinary were allotted as 
fally-paid to the preference and ordinary shareholders respectively by way of a bonus of 100 per 
cent. on each class out of realised accretions to capital assets. ‘The authorised capital is now 
£500,000 in shares of £1, half being in 6 per cent. cumulative preference, ranking equally with the 
ordinary as regards capital, and half ordinary, and £235,802 of preference and £201,782 of ordinary 
have been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted about April. Ordinary 
dividends are paid free of income tax. For 1911 and 1912 the ordinary received 10 per cent. each 
time ; for the five years to 1917, 20 on a capital of £100,866; and for 1918, 10 on a capital of 
£201,732, a bonus of 100 per cent. having been distributed in ordinary shares in August, 1919, while 
at the same time the preference shareholders received a bonus of 100 per cent. in preference shares, as 
stated above. For 1919, 1920 and 1921, 10 per cent. was paid each time on the ordinary ; for 1922, 5. 
Reserve fund, £225,000; carried forward, £64,000. 


Voting power, one vote for every 10 shares of either class. Director’s qualification, £1,000 of 


either class of shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Brantford, Liverpool. 
Telephone number, 9260 (Bank), Liverpool. a 


Neville Shipping Company, Limited.—Directors: G. A. Harrison (Chairman), H. Cocks, F. H. 
Green, T. Spencer-Harrison, W. McKenzie, Jun., M. Smith-Petersen and J. Rees, Secretary: A. D. 
Edwards. Office: Cymric Buildings, Cardiff.—The company (private) was registered August 6, 1919 
and was converted into a public company in February, 1920. The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up. At August 31, 1923, the sum of £9,183 was 
due to bankers, secured by a mortgage on a steamer. 

It is proposed to reduce the capital to £25,000 by writing 15s. off each issued share. 

The accounts are made up annually to August 31, and submitted in December. For 1919-20 a 
dividend of 15 per cent. was paid; for three years to 1922-23, nil. Carried forward, a debit balance 
of £3,272 (compared with £4,632). Assets include loss on sale of steamers, £73,468, Director’s 
qualification, £500 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Commodore, 
Cardiff. Telephone number, 3041, Cardiff. Quoted at Cardiff. Latest price, 2s. 6d. 


New Palace Steamers, Limited.— Directors : Rear-Adml. Sir D. Brownrigg, Bart., C.B., Sir A. M. 
Kennedy, Kt., and G. Strachan, F.C.LS.  Jnterim Secretary: J. L. Wilson. Office: 16-17, Devon- 
shire Square, E.C.2.—The company was registered April 9, 1895. ‘The authorised capital is £10,000 in 
shares of £10, of which £4,000 has been subscribed, and £800, or £2 per share, called up. The accounts 
are made up annually to October 31. No report has been received, but this information is official. 
Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. 


New York, Newfoundland and Halifax Steamship Company, Limited.— Managers: ©. T, 
Bowring and Co., Limited. Office: 20, Castle Street, Liverpool.—The company was registered January 
26, 1884. The authorised capital is £100,000 in shares of £100, of which £63,7 00 has been subscribed 
and called up. There are also debentures for £3,400. This being a private company, no further 
information is obtainable, but this is official. 


New Zealand Shipping Company, Limited.—ZLondon Directors ; Allan Hughes (Chairman), C. J. 
Cowan,.G. T. Haycraft, O.B.E., G. F. Harris, A. Michie and Sir T. B. Robinson, G.B.E., K.C.M.G. 
London Manager: C.J.Cowan. Assistant Manager : G. Holdsworth. London Ojjices : 138, Leadenhall 
Street, E.0.3. Registered Office: Christchurch, N.Z.—This company was registered in New Zealand in 
1873. The share capital was formerly £725,376 in fully-paid shares of £8, all of one class, but late in 
1913 it was decided to distribute as a bonus one new ordinary share of £2 in respect of every old £8 
share, and then to consolidate the two classes into shares of £10, and also to distribute asa bonus one 
preference share of £10 in respect of every four old ordinary shares, payment for the new ordinary 
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and preference shares to be provided out of the reserve funds. The company holds a controlling 
interest in the Federal Steam Navigation Company, Limited. In August, 1916, the ordinary shares 
of this company were acquired by the Peninsular and Oriental Steam Navigation Company, holders 
receiving therefor £10 of fully-paid deferred stock of the P. and O. Company for each share held. 

The authorised capital is now £2,000,000 in shares of £10, half being ordinary, and half 6 per 
cent. cumulative preference, having a priority also as to capital, and £906,720 of ordinary and 
£226,680 of preference have been allotted and are fully paid. There is also £73,523 (outstanding 
balance of £400,000) 4 per cent. debenture stock ; the stock is specially secured by War Stock held 
by the trustees, has interest payable January 1 and July 1, and the principal is repayable at par July 
1, 1926, or may, at the option of the company, be redeemed at 105 per cent. (now) at any time on 
six months’ notice. In October, 1917, the directors made an ofter to exchange part of the debenture 
stock for 5 per cent. War Loan, 1929-47, inscribed stock in the proportion of £95 of War Loan for each 
£100 of debenture stock, and in this way the amount of debenture stock has been reduced to that 
stated above. 

The accounts are made up annually to Sept. 30, and submitted in Lundon in November. The 
ordinary capital is now held by the P. and O. Steam Navigation Company (as stated above), and 
ordinary dividends result do not transpire, but this information is official. The preference dividend 
is paid half-yearly—paid to date. 

Preference shares only vote in special circumstances. A register of preference shares is kept in 
London, and shares can be transferred from one register to the other. Transfer form in London, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Delectable, Stock, London. Telephone number, 4258 Avenue. The preference shares on the London 
register and debenture stock are quoted in the official list. Latest prices—preference, 97; debenture 
stock, 93. 


Newhaven Harbour Company.—Directors ; G. W. E. Loder (Chairman), Sir,C. L. Morgan, C.B.E., 
and Sir R. Turnbull, M.V.O., elected by the company; Brig.-Gen. Hon. E.. Basing, C.V.O., 
C.B.E., Sir F. Dent, 0.V.O., and C. J. Lucas, representing the Southern Railway Company; 
J. A. Gray, W. F. Ingram and R. H. Powell, representing the trustees of the Newhaven Harbour 
and Ouse Lower Navigation. Secretary: A. J. Cox. Office: London Bridge, S.K.1.—The company 
was incorporated in 1878. 

The authorised capital, including loans, is £659,900, and £452,000 has been issued in capital stock, 
and £139,900 in 44 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in October and April. The 
London, Brighton and South Coast Railway Company, now merged in the Southern Railway Company, 
subscribed £150,000 of the capital stock, and works the harbour, guaranteeing that the revenue shall 
be sufficient, after meeting charges, to pay debenture interest and a minimum dividend of 4 per cent. 
per annum on the stock publicly subscribed. For the first half of 1910 the sum of £7,525 was required 
from the railway company under their guarantee, and for the second half, £3,206; for 1911, £5,677 and 
£1,391; for 1912, £3,313 was received from the guarantor company under its guarantee in respect of 
the first half, while in respect of the second half there was a profit of £3,064 retained by the 
guarantor company ; for the first half of 1913, £4,295 was required from that company, and for the 
second half, £2,179; for 1914, £3,523 and £13,134; for 1915, £16,431 and £15,685; for 1916, £15,089 
and £18,900: for 1917, £16,401 and £17,616; for 1918, £17,857 and £24,671; for 1919, £23,585 and 
£29,034 ; for 1920, £26,971 and £53,889 ; for 1921, £36,825 and £22,182 ; for 1922, £21,486 and £11,606 ; 
for the first half of 1923, £26,270. Interest on the debenture stock and the dividends on the capital 
stock are paid January 1 and July 1. 

Voting power, one vote for every share (equal to £10 of stock) up to 10, one for every 5 beyond 
up to 100, and one for every 10 beyond.  Director’s qualification, £500 stock (other than those 
directors representing the railway company and the Newhaven Harbour Trustees). Transfer form, 
common ; fee, 2s. 6d. per deed; in transferring stock, fractions of £1 are not accepted. The ordinary 
stock is quoted in the official list ; latest price, 80}. 


Nitrate Producers’ Steamship Company, Limited.— Directors : Sir J. Latta, Bart. (Chairman), G. G. 
Blane, R. A. Lawther and T. S. Short. Managers: Lawther, Latta and Co., Limited. Secretary: 
J. A. Walker. Office: 20, Billiter Buildings, E.C.3.—The company was registered October 5, 1918, 
to take over the assets and undertaking of a company with the same name, registered March 4, 1895. 

The authorised capital is £200,000 in shares of £5, of which £156,300 has been allotted and paid up. 
The subscribed capital of the old company was £110,000 in 5 per cent. cumulative preference shares and 
£156,265 in ordinary shares. Under the reconstruction plan the preference shares were eliminated, 
holders thereof receiving in exchange 5 per cent. National War Bonds, at par, while ordinary share- 
holders received £35 in War Loan, plus a £5 fully-paid share in the new company, for every £5 share 
in the old company. r 

The accounts are made up annually to April 30, and submitted in May. In respect of the 
six months to April 30, 1919, a dividend of 5 per cent. (actual), together with a bonus of 24 per 
cent. were paid; for 1919-20, 1920-21 and 1921-22, 15 each time, including 5 per cent. bonus; for 
1922-23, 10, including 24 bonus (free of income tax). Insurance fund, £98,441; capital reserve fund, 
£446,333 ; special emergency reserve, £22,215 ; reserve for depreciation, £25,000; carried forward, 
£31,693. Interim dividend 1923-24, 74 per cent. per annum in Oct. 

Voting power, one vote for each share. Director’s qualification, £1,000 of capital. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Salitre, London, Telephone numbers—7727, 402 (charter- 
ing department) and 403 Avenue. Quoted in the official list ; latest price, 15. 


Norfolk and North American Steam Shipping Company, Limited.—Directors: Sir F. W. Lewis, 
Bart. (Chairman), R. E. Burnett, 8. J. Forster, R. I. Dodsworth, O.B.E., P. A. Heitland and E. H. 
Murrant, M.B.E, Managers: Furness, Withy and Co., Limited. Secretary: C. J. Wenban. Office: 
Furness House, Leadenhall Street, E.O.3.—The company was registered December 4, 1893. In 
February, 1920, 400,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £1, all of which has been subscribed and called up. A controlling interest is held 
by Furness, Withy and Co., Limited. 
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The accounts are made up annually to December 31, and submitted in April. For 1910 there was 
no dividend; for 1911 6 per cent. was paid; for 1912, 1913 and 1914, 74 each year; for 1915, 1916 
and 1917, 20 (on a capital of £200,000); for 1918, 10 (on a capital of £400,000), for four years to 
1922, 5, on the capital as above. No report has recently been received, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone number, 210 Avenue. 


North of Ireland Shipbuilding Company, Limited.—Controlling interest held by Swan, Hunter 
& Wigham-Richardson, Ltd. 


North of Scotland and Orkney and Shetland Steam Navigation Company, Limited.—Directors : 
T. L. Adam, G. M.Cook, W. Y. McDonald, A. M. Ogston and Sir M. Smith, K.B.E. Manager and 
Secretary: J. M’Callum. Office: Matthews Quay, Aberdeen.—The company was formed in 1790 as 
unlimited, and on April 24, 1919, was registered as a limited liability company. Early in 1919 the 
capital was increased to £100,000 by the capitalisation of £25,000 of the reserves, and the shares 
(then a a each) were subdivided into two shares of £1. The capital is now £100,000 in fully-paid 
shares o ; 

The accounts are made up annually to December 31, and submitted in March. For each of the 
forty-one years to 1922 the dividend was 10 per cent., with, in respect of 1919 and 1920, a bonus of 24 
per cent. in addition (free of tax). Reserve fund, £50,000; insurance and guarantee fund, £8,656; 
repair and renewal of steamers account, £18,022; equalisation of dividends account, £10,000. Dividends 
are paid free of income tax. On account of 1923 5 per cent. was paid in September. 

Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Northwards, Aberdeen. Telephone number, 2860, Aber- 
deen. Quoted at Aberdeen. Latest price, 2%. 


North Shipping Company, Limited.— Directors: H. T. Roberts (Chairman), J. Harbottle and 
A. D. Roberts. Secretary: O. Carmichael. Office: Akenside House, Sandhill, Newcastle-on-Tyne.— 
The company was registered April 15, 1908. 

Early in 1920, 165,000 new shares of £1 were created, the then shares of £10 being at the same 
time subdivided into denominations of £1, and the authorised capital is now £200,000 in shares of 
£1, of which £120,000 has been subscribed and paid up, including £90,000 shares distributed as a bonus 
of 300 per cent. from the reserve fund in March, 1920, 

The accounts are made up annually to June 30, and usually submitted in August. For 1912-13 4 
dividend of 25 per cent. was paid; for 1913-14, 123; for 1914-15 and 1915-16, 30; for 1916-17, 20; 
and for 1917-18 and 1918-19, 25. Early in 1920, the capital was increased and a share bonus dis- 
tributed as stated above, and for 1919-20, 125 per cen was paid, 5 per cent on £30,000 and 74 per 
cent. on £129,000; for 1920-21, 10; for 1921-22, 74; for 1922-23, 6. Reserve fund, £37,621; carried 
forward, £5,108, Dividends are paid free of tax. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Roberts, Newcastle. Telephone number, 355. Central, 
Newcastle. 


Northumberland Shipbuilding Company, Limited.—Directors: Sir A. McA. Kennedy, Kt. 
(Chairman and Managing Director), H. Boyd, C.B.H., W. O. Workman, Secretary: J. Maunder. 
Office: Howdon-on-Tyne. (Telegrams—Garboard, Newcastle-on-Tyne; telephone—Wallsend 106.) 
Registrars : Sperling and Co. London Secretary: H. Frapwell. Registered Office : 7, Moorgate, E.C.2., 
(Telegrams—Htenim, Stock, London; telephone—London Wall 5909.) 

Registered May 26, 1898, as private company; converted into public company Feb., 1919. Holds 
entire share capital of Workman, Clark & Co., Ltd., Monmouth Shipbuilding Co., Ltd., Blythswood 
Shipbuilding Co., Ltd; and controlling interest in William Doxford & Sons, Ltd. In Aug., 1923, sold 
ordinary shares (99 per cent. of total) formerly held in Fairfield Shipbuilding & Engineering Co., Ltd. 
Shares in associated companies at June 30, 1923 (including shares in Fairiield Shipbuilding 
& Engineering Co., Ltd.), £8,819,703; advances to ditto, .£158,377, against which advances from 
ditto amounted to £472,543. As to agreement with debenture stockholders of Workman, Clark & Co., 
Ltd., see notice of that company. 


In Noy., 1919, 38,000,000 ordinary shares, and in Jan., 1920, 60,000,000 ordinary and 1,600,000 
preference were created, while in July, 1921, the unissued (£3,500,000) ordinary shares of 1s. 
were consolidated into shares of £1 and each resulting share of £1, together with 1,500,000 
of the unissued 10 per cent. preference shares were converted into 6 per cent. non-cumulative B 
preference shares of £1 each. 

The authorised capital is £7,000,000—£500,000 10 per cent. cumulative participating preference 
shares of £1, £5,000,000 6 per cent. non-cumulative B preference of £1, and £1,500,000 ordinary 
of 1s., and £400,000 10 per cent. preference, all the B preference (held by associated companies) and 
all the ordinary are issued and paid up, including 8,000,000 ordinary shares offered to ordinary 
shareholders at par in Feb., 1920, and 20,000,000 ordinary allotted as fully paid in March, 1920, by way 
of bonus to the ordinary and 10 per cent. preference shareholders out of the reserve fund, in the pro- 
portions of 125 new ordinary shares for every £1 10 per cent. preference share then held, and 1} new 
ordinary shares for every ordinary share then held. The preference shares have priority as regards 
capital in the order named, and in addition to the fixed cumulative dividend of 10 per cent. the par- 
ticipating preference shares are entitled to 25 per cent. of profits available for distribution after pay- 
ment of 10 per cent. non-cumulative on the ordinary, the remaining 75 per cent. going to the 
ordinary shares; the shares rank similarly in the event of liquidation, There are also 6 per 
cent, first mortgage debentures of £100 each for £1,800,000 (of which £1,156,400 is held by William 
Doxford and Sons, Limited), outstanding balance of a total of £3,000,000 authorised and issued in Feb., 
1919, with interest payable Feb. 1 and Aug. 1; secured (trustee, British, Canadian & General In- 
vestment Co., Ltd.) by a first specific charge on the land, buildings and fixed plant, and on 74,543 
fully-paid shares of £10 of William Doxford & Sons, Ltd. ; redeemable on or before August 1, 1929, by 
purchase in the market under 120 per cent. (not exceeding £100,000 may be purchased in any one 
year, £200,000 must be drawn), or at 120 per cent. by ten annual drawings in June for repayment on 
Aug. 1 (commenced in 1920), or at any time on three months’ notice from the company. Mortgages at 
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June 30, 1923, £52,340; bank loans, £90,593. Contingent liabilities, £20,700 uncalled capital on in- 
vestments and guarantee of principal and interest of £2,663,196 7 per cent. first mortgage debenture 
stock of Workman, Clark & Co., Ltd., which see. 


Accounts to June 30; for three years to June, 1923, submitted Oct., 1928. Dividends—1918-19, 
15 per cent. on participating preference and 70 onordinary ; 1919-20, 10 and 10, plus bonuses in ordinary 
shares of 624 and 150 per cent. respectively ; 1920-21, 10 and 5; 1921-22, 5 on participating preference, 
nil on B preference and nil on ordinary ; 1922-23, nil on all classes, leaving arrears of fixed dividend on 
participating preference from Jan. 1, 1922. Debit to profit and loss at June 30, 1923, £390,850 (com- 
pared with credit at June 30, 1920, £101,346), after writing £73,632 off marketable investments, thereby 
reduced to £42,072. Good will, £150,000; debenture issue expenses, £32,279; charges re increase of 
capital, £16,252, Fixed dividend on 10 per cent. preference shares payable Jan. 1 and July 1. 

Voting, one vote per share any class. Directors qualification, none specified. Transfer form, 
common (separate deed each class of capital); fee, 2s. 6d. Fee for registration of probate, power ot 
attorney, &c., 2s. 6d. Latest prices—ordinary, 1i4d.; preference, 2s, 9d. 


Ocean Salvage and Towage Company, Limited.—Directors: J. W. Potter (Chairman), W. Davies, 
M.B.E. (Deputy-Chairman), S. V. Dardier, Sir J. Esplen, Bart., K.B.E., E. L. Evan-Thomas, E. H. 
Finch, Sir T. G. Owens Thurston, K.B.E., Vice-Adml. Sir C. L. Vaughan-Lee, K.B.E., C.B., and G. P. 
Walford. Secretary: F. E. McMurtrie. Office: 26, Great St. Helens, E.C.3.—The Salvage and 
Towage Company, Limited, was registered October 28, 1919, and has since acquired the undertakings 
of the Ocean Salvage Company, Limited, and Vickers Pontoons, Limited, the name being changed as 
above in January, 1923. The company now owns six salvage steamers and three tugs. 

The authorised capital is £1,250,000 in shares of £1, and £800,000 has been issued and called 
up. Included in this statement of capital are—160,000 shares allotted as fully-paid to the vendors 
in part payment of the purchase consideration ; and 640,000 shares offered for subscription at par in 
November, 1919. 

It is proposed to reduce the capital by writing off 15s. per share. 

The accounts are made up annually to December 31, and those for 1922 were submitted in 
December. In respect of the period from the date of incorporation to December 31, 1920, there was 
a loss of £28,033, which was carried forward, which in 1921 was increased to £55,826, and in 
1922 to £106,051 subject to depreciation, if any. The balance sheet at that date shows Ocean Salvage 
Company, Limited, funds, £26,164; and the assets include patent rights, £85,000 (goodwill is 
included with other fixed assets); and preliminary expenses, £58, 166. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s.,6d. Telegraphic address, Salvatowa, Stock, London. 
Telephone number, 8759 Avenue. Latest price, 3s. 104d. 


Ocean Transport Company, Limited.—Direciors: Rt. Hon. Vise, Pirrie (Chairman), C. F. Torrey 
(Vice-Chairman), R. Orighton and F. W. May. Secretary: J. Philp. Registered Office: 14, Cockspur 
Street, S.W.1.—The company was registered August 8, 1894, The authorised capital is £150,000 in 
shares of £1 (formerly £100), all of which has been subscribed and called up, and there are 6 per cent. 
debentures for £7,723, 5 per cent. debentures for £11,861, fand 43 per cent. debentures for £20,077, 
with interest payable June 30 and December 31—paid to date. | Further information is not obtain- 
able, but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Harlandie, 
Westrand, London. Telephone number, 8418 Gerrard. 


Oceanic Steam Navigation Company, Limited.—Directors: H. A. Sanderson, Hon. Captain, 
R.N.R. (Chairman), E. C. Grenfell, M.P., and Rt. Hon. Vise. Pirrie, K.P. Liverpool Board and Joint 
Managers: Col. H. Concanon, O.B.E., T.D., and A. B. Cauty. Secretary: F. Charlton, A.C.A. 
Office: 30, James Street, Liverpool.—The company was registered September 6, 1869. 


In June, 1920, 1,250 new shares were created and issued to the proprietors in the proportion of one 
new share for every three held, payment being provided for out of the capital reserves, and the 
authorised capital is now £5,000,000 in shares of £1,000, all of which has been issued and paid up, 
and all held by the International Mercantile Marine Company of New Jersey. 


There are also 44 per cent. first mortgage debentures (second series—see below) for £1,448,500 
(outstanding balance of £1,500,000 issued, and part of £2,125,000 authorised), issued in July, 1914, at 
95 per cent., subscriptions being received by Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, 
E.0.3.; debentures are equally secured by a specific first mortgage upon twenty-five steamships. 
Interest is payable June 30 and December 31; while during the vear ended June 30, 1923, and 
during each succeeding year up to 1942, an amount equal to the greater of the following sums 
(1) £125,000, or (2) a sum equal to 5 per cent. on the amount outstanding at the commencement of 
such year, is to be applied in redemption of debentures by purchase at or under, or by drawings at, 
par, and all debentures outstanding are to be redeemed on June 30, 1943, at par (trustees, Genl. 
The Hon. Sir H. A. Lawrence, K.C.B., and V. H. Smith). After June 30, 1923, the company is 
prohibited from issuing any debentures to replace debentures so redeemed. There were formerly 
debentures (first series), these, together with the second series, forming part of a total authorised of 
£3,375,000, but the outstanding first series have all been redeemed. 


The accounts are made up annually to December 31, and submitted in April or May. For 1910 30 
per cent. was paid; for 1911, 60; for 1912, 30; for 19138, 65; for 1914,35 as an interim dividend ; 
and for 1915, 65. In August, 1916, a bonus equivalent to 400 per cent, was paid in shares out of 
capital reserves; and for 1916 and 1917, 20 per cent. was paid each year; for 1918, 17; and for 
1919, 20; while in June, 1920, a bonus equivalent to 334 per cent. was paid in shares, making 
the capital as stated above. For 1920 and 1921 15 per cent, was paid each year; for 1922, 123. 
General reserve, £430,000; insurance fund, £200,000; general purposes fund, £697,409; carried 
forward, £62,531, after deducting £512,723 for depreciation of fleet and buildings. 

Voting power, one vote for every share. Director's qualification, one share. ‘Transfer form, 
common ; fee, 2s, 6d. The debentures of both series are to bearer, but they may be exchanged for 
registered debentures on payment of a fee of 5s. per cent., and thereafter the interest is payable by 
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warrant, and debentures once registered cannot be reconverted into bearer. Telegraphic address, 
Oceanic, Liverpool. Telephone number, 933 (Bank), Liverpool. The debentures are quoted in the 
official list. Latest prices—first series, 92; second series, 903. Also quoted at Liverpool. 


Orders and Handford Steamship Company, Limited. — Managers: Orders and Handford, 
Puariners: John Cory, Sir J. Herbert Cory, H. G. D. Cory, John H. Cory, Frank O. Cory and 
Charles K. Cory. Secretary: W. P. Annear, F.C.1S. Asszstant Secretary: Idwal Jones, F.C.L5. 
Office ; 123, Dock Street, Newport, Mon.—The company was registered December 20, 1898. The 
authorised capital is £250,000 in shares of £5, and £95,500 has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in November. For 1908-9 and 
1909-10 24 per cent. was paid each time; for 1910-11, 5; for 1911-12, 20; for 1912-13, 15; for 
1913-14, 74; for 1914-15, 20; for 1915-16, 25; for 1916-17, 10; for 1917-18, 74; for 1918-19, 10; 
for 1919-20, 15, including a. bonus of 5 per cent. ; for 1920-21, 10 ; for 1921-22, and 1922-28, 5 (all free of 
income tax). Reserve, £75,000; carried forward, £34,836. Voting power, one vote for each share. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cory, Newport, Mon. Telephone number, 
3219, Newport, Mon. 


Orient Steam Navigation Company, Limited.—Managers: Anderson, Green and Co., Limited. 
Secretary: R. T. Garrett. Office: 3 and 5, Fenchurch Avenue, E.C.3.—The company was registered 
February 12, 1878. In 1900 it was decided to reconstruct under the same title, and the present 
company was registered August 1, 1900. Late in 1920 150,000 additional deferred shares were 
created, and the authorised share capital is now £5,750,000, of which £2,000,000 is preferred 
and £1,750,000 is deferred. In 1919 a considerable holding of deferred shares was acquired by the 
Peninsular and Oriental Steam Navigation Company. ‘The issues are as under :— 


£248,380 Fully-paid preferred shares of £10, part of £2,000,000 authorised. They rank first fot 
cumulative dividends of 6 per cent. per annum, and are preferential as to capital, but 
without further participation. These shares originally ranked for 5 per cent., but in 1916 
the dividend was increased and a bonus of 20 per cent. was paid in shares out of the 
reserve fund. Quoted in the official list; latest price, 93. 


£1,040,880 Fully-paid deferred shares of £5, part of £1,750,000 authorised. Included in this 
statement are 69,342 shares subscribed for early in 1920 at par, while in 1916 a bonus 
of 50 per cent. and late in 1920 a bonus of 100 per cent. was paid in shares out of 
the reserve funds. Quoted in the official list; latest price, 10. 


£213,400 Four-and-a-half per cent. first mortgage debentures, to bearer or registered, of £50, £100, 
£500 and £1,000 each, the outstanding. balance of an issue of £750,000 (while the company 
has powers under its articles of association to borrow on debentures or stock a sum not exceed- 
ing £2,000,000), of which £626,900 was issued in February, 1910, at 95 per cent., and £123,100 
was issued in exchange at par for the 4 per cent. debenture stock previously outstanding. 
The interest dates are March 31 and September 30, and the debentures are secured by 
specific first mortgages upon vessels (originally seven in number and valued at £1,518, 500), 
and by a general floating charge on the rest of the assets of the company, while outstand- 
ing debentures are to be redeemed at par on September 30, 1925. Registered debentures 
may be exchanged into bearer debentures, and vice versa, the fee charged in either case 
being 2s. 6d. per bond. Quoted in the official list; latest price, 94. 


Early in 1923 the debenture holders were given the opportunity of redeeming their holdings, the 
company being ‘‘in a position to apply a certain amount of its funds towards the cancellation of out- 
standing debentures” ; offers to se]l at a price of 964 per cent. or under were to be accepted up to the 
limit of the funds for the purpose. 


The accounts are made upannually to June 30, and submitted in November or December. The 
present managers and their successors in business are to continue in that position until the engage- 
ment is determined by a year’s notice on either side, and they must hold £25,000 in deferred 
shares. For each of the seven years to June 30, 1916, the deferred shares received 5 per cent., while 
in respect of 1911-12, 1912-13, 1913-14 and 1914-15 a bonus of 50 per cent. was distributed each 
year to facilitate the subscription of paid-up capital of the Orient Underwriting Fund, Limited (a 
notice of which appears in the Insurance section of this work), and in 1915-16 bonuses of 20 per cent. 
to the preferred shareholders and of 50 per cent, to the deferred shareholders were paid in like shares 
out of the reserve fund ;.and for 1916-17, 1917-18, 1918-19 and 1919-20, the deferred received 15 per 
cent. (free of tax), while late in 1920 a bonus equivalent to 100 per cent. in deferred shares was 
paid out of the reserves, making the capital as stated above. For three years to 1921-22, 124 per 
' cent. each year (free of tax) was paid on the deferred capital as it now stands. Credit to under- 
writing account, £373,699; general reserve fund, £750,000; repair and renewal account, £330,000 ; 
carried forward, £72,821. The preferred dividend is paid January 1 and July 1. 


Voting power, one vote for each share of either class, but preferred shareholders have no right 
to attend or vote at general meetings except upon questions directly affecting their rights, or a 
proposal to determine or modify the agreement with the managers, Transfer form, common ; 
feo, 2s. 6d. per deed. Telegraphic address, Orient, Fen, London. 


Oxford Canal Navigation.—Clerk to the Company; O. A. Anderson. Office: Oxford.——The 
company was established in 1769, Lee 

The capital is £178,648 in fully-paid shares of £100. 

The accounts are now made up annually to the end of December, and submitted in April. 
To June and December, 1914, the dividend was 4¢ per cent. per annum; to June, 1915, 4; to 
December, 1915, 34; to June 1916, nil; to December, 1916, 2 per cent. per annum; to June, 1917, 
nil; to December, 1917, 9 per cent. per annum; to June, 1918, 4; to December, 1918, 5; to June, 
1919, 4; to December, 1919, 5; to June, 1920, nil; to December, 1920, 34 per cent. per annum; 
to June, 1921, nil ; to Dec., 1921, 3} per cent. per annum ; to June, 1922, 4; to Dec., 1922,3; toJune, 
1923, 4.. Reserve fund (at redemption), £27,000; contingency fund, £5,994; deferred maintenance, 
£10,462; carried forward, £1,915. Transfer form, special or common; fee, 2s, 6d. per deed. 
Telephone number, 432, Oxford. 
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P, and A. Campbell, Limited.—Directors: A. Campbell (Managing Director), P. Campbell, 
J. Cory, I. M. Dunlop and H. W. K. Wait. Secretary: B. W. Churchyard. Office: 1, Britannia 
Buildings, Cumberland Basin, Bristol.—The company was registered March 25, 1893, to acquire a 
business of pleasure steamboat owners. 

In December, 1919, 170,000 additional shares were created and the authorised capital is now 
£250,000 in shares of £1, £30,000 being in 6 per cent. cumulative preference, with a priority also as 
to capital, and £220,000 in ordinary, and 200,000 ordinary and all the preference shares have been 
subscribed and called up, including 150,000 ordinary issued in December, 1919, as a share bonus, out 
of the sinking fund, in the proportion of three new shares for every share held. At December 31, 
1922, there was also a bankers’ loan of £29,304, 

The accounts are made up annually to December 31, and submitted in May. For 1910 the dividend 
was 7 per cent.; for 1911, 8, with in addition a bonus of 20 per cent. ; for 1912, 4; for 1913, 1914 
1915, 1916, 1917 and 1918, 10; and for 1919, 10 per cent. was again paid (free of tax), 5 per cent. on a 
capital of £50,000, and 5 per cent. on £200,000, £150,000 having in December, 1919, been appropriated 
from the sinking fund in payment of a bonus as stated above. For 1920 10 per cent. was paid ; 
for 1921, 5; and for 1922, 24 (free of income tax). Sinking fund, £89,047, invested in the business 
carried forward, £3,647. Interim dividend, 1923, 24 percent. in Nov. The preference dividend is paid 
March and September. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ravenswood, Bristol. 
Telephone number, 3112, Bristol. Quoted at Bristol. Latest prices—ordinary, 18s. 6d. ; preference 
16s. 6d. 


Pacific Steam Navigation Company.— Directors : Lord Kylsant, K.C.M.G. (Chairman), Duke of 
Abercorn, Rt. Hon. Visc. Pirrie, K.P., P.C., A. N. Lubbock, 1.. Rome, J. G. Nicholson, J. W. Clark. 
General Manager: Wm. Lewis. Assistant Managers: KE. James and A. Whiteside. Secretary: 
T. T. Ford. Office: Goree, Water Street, Liverpool.—The company was incorporated by royal charter 
in February, 1840. The capital is £1,500,000 in fully-paid shares of £25, and all the shares are now 
held by the Royal Mail Steam Packet Company. ‘Telegraphic and cable address, Pacific, Liverpool. 
Telephone number, 9150 Bank, Liverpool. 


Palmers Hebburn Company, Limited.—Directors: G. M. Ritchie (Chairman), C. G. Bryan, 
A. B. Gowan and Hon. R. James. Secretary: H. C. Broadgmurst, F.C.1.S. Managers: Palmers 
Shipbuilding and Iron Company, Limited. Office: Jarrow-on-Tyne.—As from January 1, 1911, 
the properties at Hebburn of Robert Stephenson and Co., Limited, were leased to Palmers Ship- 
building and Iron Company, Limited, with an: option of purchase, and this option was exercised 
on September 28, 1912. Palmers Hebburn Company, Limited, was registered June 5, 1912, to 
acquire the properties and carry on the business of shipbuilders, engineers, &c. 

The authorised capital is £200,000 in shares of £1, of which £100,009 has been subscribed and called 
up. There is also 4 per cent. first mortgage debenture stock for £160,896, outstanding balance of 
£175,000, issued as purchase consideration, with interest payable April 1 and October 1, and the 
principal repayable by means of a cumulative redemption fund of £8,000 per annum, commencing 
April 1, 1915, which is to be applied, after payment therefrom of the year’s interest on the stock for 
the time being outstanding, in the redemption of stock by purchase at less than par, plus accrued 
interest, or in drawings at par; stock drawn for redemption will be payable on April 1 in each year. 
The stock is also redeemable at the company’s option, at par, at any time on six months’ notice. 

The accounts are made up annually to June 80, and submitted in September. Private company, 
balance sheets not published, but this information is official. Voting power, one vote for every share. 
Director’s qualification, not fixed. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Palmers,’ Hebburn. Telephone numbers, 148, 149, 150, 190 and 191 City, Newcastle. 


Palmers Shipbuilding and Iron Company, Limited.— Directors : G. Mure Ritchie (Chairman), Rt. 
Hon. Lord Aberconway, P.C., ©. G. Bryan, A. B. Gowan (Managing Director), Hon. R. James 
and Hon. H. D. Mclaren, C.B.E. Secretary: H. C. Broadhurst, F.C.1.8. Registered Office: 
Jarrow-on-Tyne. London Office: 116, Fenchurch Street, E.C.3.—The company was established in 1865, 
and owns the issued share capital of other concerns, including that of Palmers Hebburn Company, 
Limited. Various alterations have been made in the capital from time to time, the last occasion being 
in October, 1919, when 1,116,855 additional ordinary shares were created, and £350,000 of the 
reserve was capitalised, as stated below. The authorised capital is now £2,000,000 in shares of £1, 
£200,000 in preference and the balance ordinary, and the issued capital is as follows :— 
£1,254,530 Ordinary shares of £1, fully paid, including 350,000 shares issued late in 1919, as a © 

bonus to both the ordinary and preference shareholders, in the proportion of one new 
share for every two shares then held, and 404,530 shares offered in February, 1920, to 
both the ordinary and preference shareholders at the price of £1 7s. 6d. per share, in the 
proportion of one new share for every two preference or ordinary shares. Quoted in the 
official list; latest price, 8s. 3d. Also quoted at Manchester, Newcastle and Sheffield, 

£200,000 Preference shares of £1, fully paid. These shares are entitled to a cumulative dividend 
of 5 per cent. per annum in priority to the payment of any dividend on the ordinary 
shares, and also share rateably with the ordinary shares in any further profits after 
payment of 5 per cent. on the ordinary shares. They are also entitled to share in any 
distribution of assets in priority to the ordinary shares. Quoted in the official list ; 
latest price, 3. Also quoted at Manchester, Newcastle and Sheffield. 

£294,110 Five per cent. debenture stock (outstanding balance of £350,000 authorised and issued), 
with interest payable January 1 and July 1, and the principal repayable February 16, 
1940, at par by means of cumulative sinking fund of £6,000 per annum, or at the option 
of the company at any time (now), on six months’ notice, at 1024 per cent. Quoted at 
Newcastle. Latest price, 84%, 

£947,503 Five per cent. (income tax free) consolidated mortgage debenture stock, outstanding - 
balance of £1, 000,000 offered for sale through the National Provincial and Union 
Bank of England, Limited, in April, 1919, at par. Interest is payable June 30 
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and December 381 (free of income tax), and the principal is repayable on or before 
June 30, 1951, at 1025 per cent. by the operation of a cumulative sinking fund, 
to commence in 1921, to be applied to annual drawings (in June) at 1025 per cent., 
or to purchases in the market if below that figure, while the company reserves the 
right to repay the whole or any part thereof on any interest date, on six months’ 
previous notice, at 1024 per cent. The stock is secured by a trust deed constituting 
a specific mortgage (subject to the above £294,110 5 per cent. debenture stock) on 
the freehold and leasehold properties, &c., and on the company’s holding of 100,000 
fully-paid ordinary shares of £1 each in Palmers Hebburn Company, Limited, and 
by a floating charge on the other assets, Out of the proceeds of this issue pre-existing 
6 per cent. A debentures were repaid in November, 1919. Power has been taken to increase 
the amount of the 5 per cent. consolidated mortgage debenture stock to £1,500,000, 
subject to the reservation of such nominal amount of the additional £500,000 stock as 
may from time to time be equivalent to the nominal amount unredeemed of the £294,110 
5 per cent. debenture stock. Trustee and registrar, National Provincial and Union 
Bank of England, Limited, 15, Bishopsgate, E,C.2. Quoted in the official list; latest 
price, 805. Also quoted at Manchester, Newcastle and Sheffield. 

Accounts to June 30; those for 1921-22 and 1922-23, submitted Dec., 1923.. In respect of 1906-7 5 
per cent. was paid on the ordinary shares, but there was then no distribution on any of the shares 
until in respect of 1917-18, when the arrears of dividend (amounting to 524 per cent.) were paid on the 
preference shares; while for 1918-19 10 per cent. was paid on both the preference and ordinary. In 
October, 1919, the reserve fund of £350,000 (to which £100,000 was added out of the 1918-19 profits) 
was capitalised, each class of shareholders, preference and ordinary, receiving one ordinary share 
credited as fully-paid in respect of every two shares held, For 1919-20 124 per cent. was paid on the 
preference and ordinary share capital of £1,050,000, together with a dividend of 74 per cent, on the 
ordinary shares issued in February, 1920 ; for 1920-21 the full dividend was paid on the preference shares, 
and 25 per cent. (as an interim dividend in April, 1921) on ordinary; for two years to 1922-23, 
interest charges only were paid. Working reserve accounts, £90,281; premium on new share issue, 
£151,698 ; carried forward, debit of £75,218 (compared with credit of £34,346). 

Voting power, ons vote for each ordinary or preference share which has been registered for on® 
month. Director’s qualification, 1,000 shares, ordinary or preference. Transfer form, common ; fee, 
2s. 6d. per deed; the 5 per cent. debenture stock is transferable in amounts and multiples of £10, and 
the 5 per cent. consolidated stock in amounts and multiples of £1. The registers of the 5 per 
cent. (income tax free) consolidated mortgage debenture stock are kept at the office of the National 
Provincial and Union Bank of England, Limited, 15, Bishopsgate, E.C.2. Telegraphic address, Palmers, 
Hebburn. Telephone numbers, 148, 149, 150, 190 and 191 City, Newcastle-on-Tyne. 


Palmers (Swansea) Dry Dock Company, Limited.—Directors: G. Mure Ritchie (Chairman), 
Rt. Hon. Lord Aberconway, P.C., C. G. Bryan, A. B. Gowan (Managing), Hon, R. James, Hon. H. D. 
McLaren, C.B.E. Secretary: H. C.. Broadhurst, F.C.I.8. Office: 116, Fenchurch Street, E.C.3. 

The company was registered April 13, 1922, as a private company with a nominal capital of 
£200,000 in £10 shares, to adopt an*agreement with Palmers Shipbuilding and Iron Company, 
himited, which holds all the issued capital, to construct and work dry docks. 


Pelton Steamship Company, Limited.— Directors: S. H. Hargrove (Chairman), Rt. Hon. Sir H. C. 
Plunkett, K.C.V.O., F.R.8., C. P. Crookenden, G. A. Gardiner, Sir 8. H. Kent, K.C.B., and Sir 
R. 8. Gardiner, Kt. (Managing Director). Secretary: H.S. Helme. Registered Office: Milburn House, 
Newcastle-on-Tyne. London Office: 39, Lombard Street, E.C.3. 

The company was registered May 3, 1899, and now owns fourteen vessels of total dead-weight 
tonnage of 35,010. 


In May, 1919, 25,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £10, and £425,000 has been subscribed and paid up, including 17,000 shares issued as a 
bonus in June, 1919, of 100 per cent. out of realised accretions to capital assets, and 85,000 shares 
issued in June, 1920, at par. There are also—5 per cent. debenture stock for £102,500, with interest 
payable January 1 and July 1, and the principal repayable (now) at par, on three months’ notice ; and 
6 per cent. terminable bonds for £20,000, with interest payable January 1 and July 1, and the 
principal repayable by four annual drawings in July terminating in 1927. 


The accounts are made up annually to April 30, and submitted in May or June. Dividends have 
been paid free of tax up to and including that for 1921-22. For each of the five years to 1911-12 8 per 
cent. was paid ; for 1912-13, 12; for 1913-14, 15; for 1914-15, 18; for 1915-16 and 1916-17, 24; for 
1917-18, 18; and for 1918-19, 24, together with a bonus of 100 per cent. in shares, as stated above. 
For 1919-20 24 per cent. was paid on the increased capital of £425,000; for 1920-21, 12; and for 
1921-22 and 1922-23, 9. Reserve fund, £20,000; insurance fund, £25,400; special repairs and renewals 
fund, £10,000; depreciation account, £360,025 (including £65,000 from insurance fund) ; provision for 
excess profits duty and income tax, £19,588, after transferring £40,000 to write down value of two 
steamships ; carried forward £15,345. Interim dividend 1923-24 13 per cent., less tax, each time in 
Aug. and Nov. Assets include investments, £103,325. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telegraphic 
addresses—Spero, Newcastle-on-Tyne ; and Sperabile, Stock, London. Telephone numbers—5054, 
5055 and 5056 (Central) Neweastle, and 1856 Avenue and 8401 Central, London. 


Penarth Pontoon, Slipway and Ship Repairing Company, Limited.—Directors : G. B. Forrester 
(Chairman), A. Beasley, J. J. Bryson (Managing Director), H. O. King, W. E. Hinde, J. Rose and 
L. Lougher (the chairman and L. Lougher being nominated by the Great Western Railway Company). 
Secretary: W.J. Bennett, F.S.A.A., Office: Penarth Dock, Cardiff.—The company was registered May 
30, 1878, as the Penarth Ship Building and Ship Repairing Company, Limited, but in 1909 the name 
was changed as above. In 1920 a controlling interest in Hodges & Company, Limited, was acquired. 
The authorised capital is £50,900 in shares of £5 (formerly of £50, but subdivided in 1912), and 
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the whole amount has been subscribed and calied up. There are also 4 per cent. mortgage debentures 
of £250 each for £39,000 (outstanding balance of £46,250 issued, and part of £50,000 authorised), 
with interest payable January 1 and July 1, and the principal repayable December 31, 1949, or, 
subject to certain conditions, on an earlier date. 


The accounts are made up annually to December 31, and submitted in March or April. For each 
of the seven years to 1913 4 per cent. was paid; for 1914, 45; for 1915, 6; for the six years to 1921, 
10, and for 1922, 6. Reserve fund, £33,443; general depreciation of assets and renewals fund, 
£20,000; reserve for redemption of debentures, £7,250; carried forward, £6,046. Interim dividend 
1923, 25 per cent. 


Voting power, one vote for each share, Director’s qualification, £400 in shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Pontoon, Penarth. Telephone number, 600, 
Penarth. Quoted at Cardiff. Latest price, 64. 


Pencisely Steamship Company, Limited.— Directors: W. H. Hopkins and H. A. Saunders. 
Managers: Hopkins, Saunders & ©o., Limited. Office: 24, Mount Stuart Square, Cardiff.—The 
company was registered April 23, 1919. The authorised capital is £100,000 in shares of £1, all of 
which has been subscribed and called up. 


The accounts are now made up annually to about March 31, and submitted in May. Dividends are 
paid free of income tax. In respect of the year to April 22, 1920, dividends amounting to 124 per 
cent. were paid ; for the period to April 12, 1921, an interim dividend only, of 6} per cent., was 
aid ; and for the period to March 21, 1922, and year 1922-23 there was no distribution. Reserve for 
taxation, £18,749; adverse balance at April 5, 1923, £31,827. 


Voting power, one vote for each share. JDirector’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Routine, Cardiff. Telephone number, 1525, Cardiff. 


Peninsular and Oriental Steam Navigation Company.— Directors : Viscount Inchcape, G.C.M.G., 
W.C.8.L, K.C.I.E. (Chairman and Joint Managing Director), Sir C. S. Addis, K.C.M.G., F. C. 
Allen, H. N. Gladstone, G. F. Hotblack, Rt. Hon, Lord Kilbracken, G.C.B., Sir W. R. Lawrence, 
Bart., G.C.LE., G.C.V.O., C.B., Hon. K. Mackay, A. M. Monteath, Sir J. Denison Pender, 
G.B.E., K.C.M.G., F. Ritchie (Joint Managing Director), Hon. A. Shaw, Sir M. C. Turner. 
secretary: F, J. Abbott. Registrar: A. C. Sharland. Office; 122, Leadenhall Street, E.C.3. 


The company was incorporated by royal charter in 1840, and further empowered by royal charters 
of 1845, 1854, 1867, 1876, 1887, 1889, 1899, 1903 and 1922 (see under capital below). The company 
has acquired extensive interests in other shipping companies, the chief of which are described below, 
and owned, as at Sept., 1923, sixty-six vessels (without tenders and tugs) aggregating gross registered 
tonnage of 650,514, while the British India Steam Navigation Company, Limited (see below), owned a 
further 801,553 gross registered tonnage. 

Early in 1910 the business of the Blue Anchor Line, Limited, was acquired; in 1914 the company 
acquired by an exchange of capital all the ordinary shares (£957,200 in £50 shares) and preference 
stock (£700,000) of the British India Steam Navigation Company, Limited ; in 1916 practically all the 
ordinary shares (£906,720 in £10 shares) of the New Zealand Shippimg Company, Limited, were 
acquired for £10 of fully-paid deferred stock of the P. and O. Company for each share; and in 1917 
nearly all the ordinary capital (£1,000,000 in £1 shares) of the Union Steamship Company of New 
Zealand, Limited, was acquired for 10s. of P. and O, deferred stock and 30s. in cash for each share. 
In October, 1917, the P. and O. Company and the British India Company purchased all the share 
capital of the Hain Steamship Company, Limited, on the basis of £80 in cash per £10 share; early in 
1918 the P. and O. Company and the British India Company purchased practically all the share 
capital of the Mercantile Steamship Company, Limited, at the prices of £1 per preference share and 
£32 per ordinary share; and in 1919 a considerable holding of deferred shares (£1,040,880 altogether 
in issue in shares of £5) of the Orient Steam Navigation Company, Limited, and the bulk of the share 
capital (£299,920 issued in ordinary and preference shares of £1) of the Khedivial Mail Steamship and 
Graving Dock Company, Limited, were acquired. Early in 1920 over 75 per cent, of the ordinary 
shares (£379,920 altogether in issue in shares of £1) of the General Steam Navigation Company, 
Limited, was purchased. 

The authorised capital stock is now £6,649,853, of which $6,632,518 is issued and paid up, and 
there are debenture stocks outstanding for £8,487,560, the authorised borrowing powers, as increased 
by the charter of August, 1922, being limited so that the ‘‘total nominal amount for the time being 
secured by any debentures or debenture stock issued by the company and for the time being out- 
standing shall not at any one time exceed £5,300,000 and a further sum equal to three-fourths of the 
nominal amouné of the capital stock of the company for the time being issued and paid up in addition 
to the preferred and deferred stock existing at the date of the ninth charter” (which was £2,320,000). 
The subscribed capital was formerly £3,500,000 (in shares of £50), of which £2,900,000 was paid up 
(50,000 shares being fully paid and 20,000 £20 paid), but exercising powers conferred by the supple- 
mentary charter of 1889, the company repaid one-fifth of the paid-up capital, extinguished all liability 
on the shares, and divided the capital into equal amounts of preferred and deferred stock. In 1914 
(in connection with the acquisition of the capital of the British India Steam Navigation Company, 
Limited) the capital stock was increased to £4,837,874; in 1916 (when the interest in the New 
Zealand Shipping Company, Limited, was acquired) there was a further increase to £5,744,853; in 
1917 £500,000 additional deferred stock was created in connection with the purchase of the shares of 
the Union Steamship Company of New Zealand, Limited; and in December, 1919, and December, 
1920, £200,000 and £205,000 respectively of new deferred stock were created for the purposes of the 
honus issues referred to below. 


£3,592,518 Deferred stock (part of £3,609,853 authorised), including £190,705 and £201,345 allotted 
credited fully paid to deferred stockholders by way of bonus out of the reserve fund in 
December, 1919, and December, 1920, respectively, representing in each case a distri- 
bution at the rate of approximately 6 per cent. Quoted in the official list; latest, 
price, 280-290. Also quoted at Birmingham, Glasgow, Liverpool and Sheffield. 


Established in 1833. 


NATION AL PROVIN CIAL 
UNION BAN Ke OF ENGLAND, 


LIMITED. 


SUBSCRIBED CAPITAL . . £43,447,080 
PAID-UP CAPITAL. . .  .  — £9,309,416 


RESERVE FUND : e e e e 9,000,000 
DIRECTORS : 

The Rt. Hon. LORD AVEBURY. F. A. JOHNSTON, Esq. 

Brig.-Gen. The Hon. E. BARING, C.V.O. Col. Sir C. V. E.: LAURIE, Bart., C.B., 

C. F. CAMPBELL, Esq. D.S.O. 

GG. GAVE, Boa ee te 

J. A. CLUTTON-BROCK, Esq. 


~ Sir W. B. PEAT, C.V.O. 
Sir HUGH DRUMMOND, Bart., C.M.G. S. R. PRYOR, Esa. 


M. O. FITZGERALD, Esq. JOHN ROBARTS, Esa. 


Sir HARRY GOSCHEN, K.B.E. THe? ett TL Sir SAMUEL ROBERTS, 
C. G. HAMILTON, Esq. Bartyrric. 0 7: 


The Rt. Hon. LORD ILLINGWORTH, P.C. Sir FELIX SCHUSTER, Bart. 
The Rt. Hon. VISCOUNT INCHCAPE, E. A. SMITH, Esq. 
G.C.M.G., K.C.S.I., K.C.LE. L. E. SMITH, Esq. 


JOINT GENERAL MANAGERS : 
Sir ALFRED LEWIS. A. McCLELLAND. E. CORNWALL. 


ii 
Head Office: 15, Bishopsgate, LONDON, E.C.2. 
PRINCIPAL CITY OFFICES: 


Princes Street Office ‘ - 2, Princes Street. 
Lombard Street Office (Smiths) 1, Lombard Street. 


Cornhill Office (Prescott’s) - 50, Cornhill. 


COUTTS & CO., 


Established 1692, is affiliated with this Bank. 
LONDON: 440, Strand, W.C.2; 15, Lombard St., E.C.3; 1, Park Lane, W.1. 


AUXILIARY : 
LLGYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 
Principal Offices; LONDON and PARIS. 
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£3,040,000 Five per cent. cumulative preferred stock, the total authorised, with dividends payable 
in May and December. The charters contain no provision as to the relative capital 
rights of the preferred and deferred stocks in the event of a distribution of the assets. 
viene _ the official Jist ; latest price, 944. Also quoted at Birmingham, Glasgow and 

iverpool. 
£657,300 Three-and-a-half per cent. debenture stock, outstanding balance of £800,000, the total 
authorised, of which £500,000 was issued in August, 1894, at par, and £300,000 in 
April, 1896, by tender at an average price of £118 2s. Interest is payable March 1 and 
September 1, and the company is entitled to purchase stock on the market or issue 
new stock in substitution for this stock, but no other provision is made for redemption. 
The stock is secured by trust deed as a floating charge on the undertaking and assets 
(trustees, Rt. Hon. Lord Inchcape, Sir W. R. Lawrence, Bart., and H. N. Gladstone). 
Quoted in the official list; latest price, 7134. 
£830,260 Three-and-a-half per cent. second debenture stock, outstanding balance of £1,000,000, the 

total authorised, of which £600,000 was issued in May, 1902, at par, and £400,000 
subsequently, with interest payable March 1 and September 1, and the principal 
perpetual except if the company should elect to purchase the stock on the 
market or to issue new stock in substitution therefor. Subject thereto no further 
debenture stock can be issued ranking with the existing stocks. The second debenture 
stock is secured in the same way as (and to the same trustees), but subject to, the 
34 per cent. stock above. Quoted in the official list ; latest price, 713. 

£7,000,000 Debenture stock, 1930-1940 (total authorised) ; £3,500,000 being 54 per cent. stock issued 
in March, 1922, at 964 per cent., and £3,500.000 5 per cent. stock issued in Nov., 1925, 
at 98 per cent., both issues by Williams Deacon’s Bank, Ltd., and the P. and O. 
Banking Corpn., Ltd Interest is payable April 1 and October 1, and the principal 
is repayable at par on October 1, 1940, the company reserving the right to redeem the 
whole or any part of the stock at par on and after October 1, 1930, at three months’ 
notice, while power is also reserved to the company to purchase any amounts of 
stock in the market and to issue new stock in substitution for the 54 per cent. stock. 
The stock is secured by trust deed as a. floating charge on the undertaking and assets 
ranking next after the 34 per cent. second debenture stock above. ‘Trustees, the 
Rt. Hon. Lord Inchcape, G.C.M.G., K.C.8.1., K.C.I.E., Sir M. C. Turner, Sir D. 
Carmichael, Rt. Hon, Earl of Selborne, K.G., G.C.M.G., and Sir W. H. N. Goschen, 
K.B.E., D.L. Quoted in the official list ; latest price, 101. ~ 

The accounts are made up annually to September 30, and usually submitted in December (in 1922, 
however, in October), interim dividends (in 1923 of 23 per cent. on the preferred, and 6 on the 
deferred) being paid in May. Dividends on the deferred stock are paid free of income tax. For the 
twenty-five years to 1914-15 10 per cent. per annum was paid on the deferred stock, with bonuses of 
3 per cent. for 1896-7, 2 per cent. for 1898-9, 3 per cent. for each of the eleven years to 1910-11, and 
5 per cent. for each of ihe four years to 1914-15. For 1915-16, 1916-17 and 1917-18, 18 per cent. was 
paid each time, including a bonus of 6 per cent.; for 1918-19, 12 per cent. was paid, together with a 
stock bonus of 6 per cent. out of reserve; for 1919-20, 15 per cent., including a bonus of 3 per cent., 
together with a stock bonus of 6 per cent. out of the reserve fund; for three years to 1922-23, 12 per 
cent. Reserve fund, £1,607,950; contingent fund, £1,000,000; insurance fund, £3,200,000; carried 
forward, £101,873. The company insures its own ships. 

Voting power, one vote for each £100 preferred or deferred stock, with a maximum of 20 votes. 
Director’s qualification, £2,000 (nominal) of either preferred or deferred stock. Transfer form, 
common ; fee, 2s. 6d. ; separate deed required for each class of security, unless the transaction is for a 
nominal consideration, in which case all stocks can be contained in one deed. Fee for probate, power 
of attorney, marriage, death in joint helding, distringas, deed poll, or order in lunacy, 2s. 6d. The 
preferred and deferred stocks are transferable in multiples of £1, not being less than £10, the 3} per 
cent. debenture stocks in amounts of £10 and multiples, and the 54 per cent. debenture stock in 
amounts of £1 and multiples. Telegraphic address, Peninsular, Stock, London. Telephone numbers 
—1111 City (seven lines) ; 8000 Avenue (three lines). 


Pennant Shipping Company, Limited.—Directors: Sir J. Daniel, Kt. (Chairman), D. E. John 
and M. Daniel. Managers: Daniel, John and Co., Limited. Secretary: F.E. Brice. Office: Avana 
Buildings, Cardiff.—The company was registered July 9, 1919. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 
At June 30, 1921, there was also a bankers’ loan of £71,541. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in May, 1922. 
For the year to June 30, 1920, a dividend of 15 per cent. was paid, free of income tax; and for 1920-21, 
nil. In respect of 1920-21 there was a profit of £4,680, while, after providing £13,300 for taxation, 
£11,812 loss on sale of a steamer, and writing £15,000 off steamers account, a credit balance of 
£22,201 brought down was converted into a debit of £13,230. Later accounts not received. 

Voting power, one vote for each share.  Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Standard, Cardiff. Telephone number, 3104, Cardiff. 


Petroleum Steamship Company, Limited..—AJ) the issued capital is held by the Anglo-Persian 
Oil Co., Ltd. 


Pool Shipping Company, Limited.—Managers : Sir R. Ropner and Co., Limited, Mercantile 
Chambers, West Hartlepool.—The company was registered April 29, 1903. : 

The authorised capital was until May, 1920, £625,000. in shares of £1, all of which had been 
subscribed and called up. In May, 1920, the authorised and issued capital was increased to £937,500, 
and £312.500 of the reserve fund was capitalised and distributed in the form of fully-paid shares. 

_ The accounts are made up annually to February 20, and submitted in March. For 1920-21 a 
dividend of 20 per cent. was paid; for 1921-22, 15; and for 1922-23, 15, Reserve fund, £247,347 ; 
carried forward, £61,581, after including £105,997 gain on investments realised during the year. 

Voting power, one vote foreach share. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Ropner, West Hartlepoo!. Telephone number, 486, West Hartlepool. 
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Port of Bahia.—London Agents: Boulton Brothers & Co., Loudon, Limited, 39, Old Broad Street, 
E.C.2.—This company, the correct title of which is the Companhia Cessionaria das Docas do Porto da 
Bahia, was incorporated under the laws of Brazil on November 24, 1902, to construct docks at Bahia, in 
Brazil. The federal government has reserved the right to purchase the whole of the Port works after 
December 1, 1922; ‘‘ the price of purchase has been fixed so that, when reduced at par in obligations 
of the public federal debt, all capital expenditure effectively employed in the works by the Dock Com- 
pany, and not then amortised, will obtain a revenue of 6 per cent. after deducting the amortisation.” 

The authorised capital is 50,000,000 milreis (equivalent to £5,000,000), all of which has been issued and 
is fully paidup. In June, 1909, Lloyds Bank Limited, 71, Lombard Street, E.C.3, on behalf of Messrs. 
Boulton Brothers and Co. (now Boulton Brothers and Co. (London), Limited), 39, Old Broad Street, 
E.C.2, made an issue at 90 per cent. of £500,000 5 per cent. bonds of £20 and £100 each, forming part of an 
authorised issue of £3,000,000, all of which has been placed —£1,000,000 in Paris in 1907, and £1,500,000 
in Paris in 1910. Coupons are payable March 1 and September 1 (see below), by the issuing bank (as re- 
gerds the £500,000 placed here), and the bonds are redeemable at par by December 31, 1972, by means of a 
sinking fund commencing in 1923, to be applied by annual drawings at par if the bonds are at or above par, 
or by purchaseif below par. Of the total net proceeds of the revenues of the Port, 70 per cent. is to be 
applied to the service of the bonds, while, in the event of this proving insufficient, the federal government 
of Brazil undertook to impose a special ad valorem customs tax of 2 per cent. in gold upon the whole of the 
merchandise imported into the Port of Bahia, and to pay over so much of it as might be necessary 
to cover the service of the bonds, and in the event of the 70 per cent, of the net proceeds of the 
revenue and the 2 per cent. gold tax proving insufficient, the Port dues were to be increased to the full 
amount required for the service of the bonds. The bonds are a mortgage on the whole of the 
undertaking of the Dock Company. The gross receipts, exclusive of Government guarantee, for 1914 
amounted to 1,395,974 milreis, for 1915 to 2,962,202 milreis, for 1916 to 3,056,500 milreis, for 1917 
to 3,154,200 milreis, for 1918 to 3,609,500 milreis, for 1919 to 3,714,000 milreis, for 1920 to 4,128,900 
milreis ; for 1921 to 3,255,000 milreis ; for 1922 to 3,910,100 milreis ; and for 1923 to 3,929,300 milreis. 
The amounts recognised to date by the Government as payable to the company under its guarantee are— 
Ist half of 1921, Rs. gold 368,840 $708 ; second half, Rs. gold 406,315 $928 ; first half of 1922, Rs. gold 
408,940 $113; second half, Rs. gold 381,862 $598. The last payment made (Rs. 368,840 $708) was in 
respect of first half of 1921. The bonds (London issue) are quoted in the official list ; latest price, 50. 

A company called La Société Civile des Obligataires de la Compagnie des Docks et Port de Bahia 
was formed in Paris in June, 1908, for the protection of the interests of the French bondholders, 
while a committee was appointed in London in June, 1915; this committee, however, dissolved after 
the passing of the scheme of arrangement (as below). The following is a scheme of arrangement 
recommended by the committee and passed by the English bondholders on October 31, 1918, it having 
been already approved by the Société Civile and formally endorsed at a meeting of bondholders held 
in Paris at the end of 1917 :— 

The payment of the five coupons due September 1, 1914, and March 1 and September 1, 1915 and 
1916, to be postponed until the time when the bonds shall be redeemable, and to be made to the 
bearer of the bond, such postponed instalments of interest not to carry interest. The total of the 
instalments, the payment of which is so postponed, amounting in all to the sum of £375,000, making, 
together with the amount of the existing mortgage of £3,000,000, £3,375,000, to be deemed to 
remain secured by the existing hypothecations in Brazil effected in Bahia on August 18, 1909, the 
said hypothecations being extended according to registration made on December 7, 1917, entered on 
the Register of Real Property on December 10 of the same year (1917), and if and in so far as may be 
necessary for the purpose a further hypothecation to be registered in Brazil. The period for the 
redemption of the bonds by purchase on the market or by drawings to be extended to a period of 70 
years, beginning with the year 1923, instead of as at present of 50 years beginning with that year by 
means of a cumulative sinking fund of three-sixteenths of one per cent. of the par value of the bonds. 
The rate of interest on the present amount of the existing bonds as from September 1, 1917, to be 
increased to such a rate as, after the deduction from the sums payable of (a) a sum of 2s. 6d. from - 
the total amount of British income tax for the time being payable-in respect of each £5 10s. per cent. 
of such interest as regards the bonds issued in England and proportionately equivalent to 624 
centimes as regards the French bonds of 500 franes each, and (b) a sum of 624 centimes of the total 
amount of French fiscal duty for the time being payable in respect of each bond of 500 francs 
as regards the bonds issued in France, shall leave a clear sum at the rate of 54 per cent. per 
annum to the intent that the liability for the balance of such income tax and fiscal duty shall 
be borne by the bondholders (this rate has been duly paid from March 1, 1918, to March 1, 
1923). In the event of the sale by the company of any reclaimed lands the net proceeds of 
such sales to be applied in redemption of the bonds either by purchase on the market or 
by drawings, or in creating a special redemption fund, or in paying for works executed by the 
company in connection with the docks of the Port of Bahia which, in the opinion of the advisers in 
Brazil of the trustees and of the directors of the Société Civile, shall be of a nature calculated to 
improve the security of the bondholders. The trustees are authorised to release the mortgage 
property to the extent of the nominal amount of the sums applied for the purposes above specified, 
but the lands are not to be sold at a price less than 30 milreis per metre square. The use and 
application of the deposits and Treasury Bills of the Brazilian Government and of any other sums 
deposited for the purpose of paying the expenses in connection with a former scheme and this present 
scheme is ratified and confirmed. , 

So much of 70 per cent. of the receipts of the port of Bahia and of all sums received 
under the guarantee of the Brazilian Government and all other sums received by the company 
in respect of the period commencing September 1, 1917, and in every subsequent year, whilst 
any of the bonds remain outstanding as may be necessary to provide the amounts payable under 
paragraphs (1) (2) and (3) of this clause is as and when received to be paid to the bankers of the com- 
pany, and shall be applied in the following order of priority :—(1) In payment of the interest on the 
bonds as the same becomes due; (2) in payment of the instalments of the sinking fund payable in 
respect of the bonds as the same become due ; (3) In payment of the sums required from time to time 
to provide or maintain a sum sufficient to meet the instalment of twelve months’ interest on the bonds 
then next to fall due. The trustees and the directors of the Société Civile are themselves, or by one 
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or more attorneys appointed by them, to be at liberty from time to time to take all steps necessary to 
ensure that the payment of so much of the 70 per cent. of the receipts as may be necessary to provide 
the above-mentioned amounts shall have been duly paid to the bankers of the company, and that such 
sums when paid shall have been duly applied in the above order of priority. The amounts payable 
under paragraphs 1 and 2 of the last preceding clause (but without prejudice to the order of applica- 
tion thereof) are to be divided into two portions in proportion to (1) the number of bonds issued in 
France and (2) the number of bonds issued in England, and are to be remitted to Paris and to London 
to the bankers entrusted with the financial service of the bonds not less than fifteen days prior to the 
due date ot the coupons. So much of the amount payable under paragraph 3 of the last preceding 
clause as may be required to satisfy the provision for the deposit of twelve months’ interest in advance 
for the English bondholders is to be forthwith remitted to the bankers for the time being approved by 
the trustees, and is at all times hereafter to be maintained complete, and the necessary amounts 
therefor remitted to such bankers as and when required for the protection of the English bondholders. 

Interest.due March 1, 1917, was paid in cash on August 7, 1917; that due September 1, 1917, on 
September 26, 1917; and that due March 1 and September 1, 1918, 1919, 1920, 1921 and 1922 at 
maturity (the rate paid from March 1, 1918, to date having been 54 per cent. per annum as provided 
under the scheme of arrangement, as above), 

Port of Havana Docks Company.—Ofice: 41, Broad Street, New York.—The company was 
incorporated in 1910, as the Havana Dock and Warehouse Company, to acquire a concession granted 
by the government of the Republic of Cuba for the construction of four piers, and ware- 
houses, in the Port of Havana, and in December, 1910, the name was changed as above. The 
concession expires November 29, 1955, when the works become the property of the government 
without payment. The first pier was finished by March 1, 1913, the second pier was completed 
by the end of 1913, and a period of ten and fifteen years respectively is allowed within which 
the company is to construct the third and fourth piers. 

The authorised capital is $4,600,000 in shares of $100, $600,000 being in 6 per cent. non-cumulative 
preferred shares, and $4,000,000 in common, and the entire capital has been issued and paid up. 
In July, 1918, there was offered for sale, on behalf of the owners, by the British Bank of 
Northern Commerce, Limited (now Hambros Bank. Limited), 41-3, Bishopsgate, E.C.2, £200,000 5 
per cent. first mortgage thirty-year gold bonds of £20 and £100 each, at the price of 863 percent. The 
bonds form part of a total authorised of £800,000, and £705,460 has in all been issued, the remaining 
£94,540 being held in reserve for future requirements ; the bonds have interest payable February 1 
and August 1, and the principal.is repayable at par on February 1, 1941, by means of a sinking 
fund of 14 per cent. per annum, beginning in 1915 (see below), to be applied half-yearly to 
purchases in the market at or under par and accrued interest, or to annual drawings at that 
price, while the company has the right to redeem the whole of the bonds outstanding at any 
time at 105 per cent. plus accrued interest on any interest date, on six months’ notice. The bonds 
are a first charge on the concession and all other property and rights of the company, present and 
future. Interest is payable in London, at the option of the holders, in sterling, in Brussels, or in 
New York at the fixed rate of $4,862 to the £, all payments being made free from present and 
future United States or Cuban taxes. No revenue account has yet been published. Interest on the 
debentures up to February 1, 1915, was duly paid in cash, but owing to the shortness of funds the 
coupon due August 1, 1915, was met in 6 per cent. notes (these notes, however, were repaid on August 1, 
1919), all subsequent coupons being paid in cash at due dates; the company was also unable to meet 
the first half-yearly instalment on February 1, 1915, for the sinking fund, and subsequent payments 
are also in arrear. The bonds are to bearer, but may be registered as to principal at the head 
office, or at the agency of the company in London, and registered bonds are exchangeable back to 
bearer, the fee for either operation being 1s. per bond. Latest prices—bonds, 695 ; common stock, 63. 

Port of Para,.—Directors:. L. Wibratte (President), J. de Decker and G. Rocha (Vice-Presidents), 
M. Bauwensg, J. Chevalier, J. Comble, B. Cruvellier, P. Farquhar, H. M. Hubbard, Prince Poniatowski, 
H..Quellennee and H. Wauters. Secretary: P. G. Chene. Head Office: 281, St. John Street, 
Portland, Maine. New York Office: 37, Wall Street. Réo de Janeiro Office: 1, Praca Mana. Pare: 
Port of Para Buildings. London Correspondents: Binder, Hamlyn and Co., 80, Bishopsgate, E.C.2. 
(Telephone—London Wall 4502. ) 

Under this title a company was incorporated September 1, 1906, under the laws of Maine, U.S.A., 
to acquire a concession granted by the federal Government of Brazil, for constructing harbour works 
at the port of Para, and the maintenance and operation of the same. The main constructional 
work of the port, including the administration buildings, was completed in 1913. The company 
has the right to make further extensions subsequently if required by the growth of business ; the 
concession extends in the first place until December 31, 1973, with a provision that, if further works 
are constructed beyond the second division, the time of the concession is to be extended until December 
31, 1996. The concession provides, among other things, that no vessel can be cleared at Paré which 
has not paid to the company certain dues established by the concession for mooring, loading, &c. ; the 
handling of merchandise for the custom house must be done through the company ; during the term of 
the concession the works are exempt from state and municipal taxes and from import dues on. all 
materials necessary for construction and operation; and the Government has the right to revise the 
dues charged by the company only after the net profits on the capital recognised in the concession 
exceed 12 per cent. At the expiration of the concession the property reverts to the federal Government 
absolutely, without consideration. (As tothe Government guarantee of interest on capital expenditure, 
see next paragraph.) Asfrom January 1, 1923, the federal Government has the right to purchase 
the port, paying therefor the cost of its construction in Government 8 per cent. gold bonds. A contract 
for the works, was entered into. with the Para Construction Company, Limited, which guaranteed the 
interest on the bonds and administration expenses, less revenue derived from the operation of the port 
during the period of construction up to June 30, 1912,.and these charges were met. 

The company’s concession includes the Brazilian Government’s guarantee in respect of interest on 
recognised capital expenditure, which is formulated in the consolidation contract of 1916 in the 
following terms:—‘‘If it is found at the half-yearly auditing of the accounts that the total gross 
earnings collected by the company during the year is inferior to of the capital invested in the 
works, plus 6 per cent. of the capital of the works under construction fixed in accordance with the 
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preceding clause, after deduction of the proper amortization, the difference will continue to be furnished 
by the National Treasury, by the intermediary of the Special Ports Fund, or by the institution which 
might legally replace it,” subject to due observance of a specified distinetion between works in opera- 
tion and works under construction ; and ‘‘the 2 per cent. gold tax on the total value of the imports at the 
Port of Belem (Para) will continue to be levied by the Union, and will be destined to guarantee by 
preference the obligation resulting from the present clause.’’ ‘The recognised capital as of December 
31, 1921, was £6,823,249, on which, in accordance with the foregoing terms gross earnings of £682,324 
are guaranteed to the company. The guarantee has now been met in full for the years to 1919 (in- 
clusive), partly, in respect of the years 1915, 1916 and 1917 (during which the Brazilian Government 
foreign debt was funded) in funding bonds ; on account of 1920 £383,939 (out of £452,573 claimed by 
the company) has been paid; for 1921 (£582,951 claimed due);.and for 1922 (£600,765 claimed due) 
nothing has yet been paid. In May, 1921,an amendment was proposed to be made in the Brazilian 
budget Jaw for 1922, suppressing the credits for the Port of Para, ‘‘ The pretext alleged was that the 
Government is only liable for the guarantee within the limits of the product of the 2 per cent. gold 
tax on the imports of the port.” This tax has, since 1910, been wholly inadequate to cover the 
amount claimed by the company as the Government’s liability under, the terms of the guarantee quoted 
above ; the product of the tax in 1921 was £11,358, against £582,951 claimed by the company ; for 1922 

, against £600,765. Negotiations are in progress for the settlement of the matter in dispute. 

The Port of Para holds all the shares and bonds of the Amazon River Steam Navigation Co. (1911), 
Ltd., which owned a concession for the public navigation service of the Amazon and its tributaries. 
The contract came to an end on Aug. 31, 1922. The Government issued a call for tenders for the 
whole of lines worked by company. No tenders were forthcoming and company was requested to 
continue the service provisionally until new arrangements could be made. The company. wili 
only. accept an arrangement which will guarantee a proper remuneration of the capital represented 
by its fleet and plant. The Navigation company has received an annual subvention of 873,948 
milreis paper from the Government, but to December 31, 1922, there wasa total loss (after crediting 
the subvention) since the formation of the company in 1911 of 51,585,517 milreis). The investment of 
ae Port of Para in the Navigation company (including advances) stood at December 31, 1922, at 

6,391,480. 

The Port of Para formerly heldione-half of the share capital of the Madeira-Mamoré Railway 
Company, and guaranteed, jointly with the Brazil Railway Company (holding the other half of the 
share capital), the service of the bonded debt of the Madeira-Mamoré Company ; consequent upon the 
European war the guarantee was not met, and by virtue of a scheme of arrangement with its creditors 
effected by the Madeira-Mamoré Company in 1919, the Port of Paré was released from its guarantee 
while abandoning claim to certain sums of money and securities due to it. Subsequently the Port of 
Para disposed of its holding of the moiety of the share capital of the Madeira-Mamoré Company (see 
also notice of the latter). 

In consequence of the suspension of payments by the Brazilian Government in respect of its 
foreign debt (including guarantees of interest to the Port of Para and other companies holding conces- 
sions from the Government), which payments were subsequently funded, as stated above, the Port of 
Para was unable to meet its bond service after September 1, 1914; receivers were appointed by the 
American Courts in March, 1915, and the affairs of the company were administered by the receivers 
until November 30, 1920, when the assets were released. In the meantime the company had at its 
disposal in July, 1918, sufficient resources to pay off arrears of bond interest, the Brazilian Government 
having by that time discharged its liability under the guarantee up to the end of 1917, but through 
various causes, such as the impossibility of holding the necessary meeting of the Belgian bondholders 
committee in Brussels until after the armistice had been ratified, and a difference of opinion between 
the Belgian and the English bondholders’ committees, it was not until early in 1920 that the bond- 
holders approved a scheme of arrangement, which was sanctioned by the American Courts in May, 1920, 

Scheme of Reorganisation Sanctioned May, 1920, 

By the terms of this scheme the following arrangements were effected :— 

(a) With the Bondholders. 

(1) The arrears of interest and sinking fund of the two series of bonds (from September 1, 1914, to 
January 1, 1920), i.e., £1,194,787 for the first division, and Fes, 26,320,000 for the second division, 
were paid in cash, 

_ (2) The rate of interest on the first division bonds was increased from 5 per cent. to 5} per cent, 
per annum, and made payable in sterling only, or in other currencies at the sterling exchange. 

(3) Two reserve funds, each of £200;000 5 per cent. Brazil Funding Bonds, 1914, were constituted 
with the trustees as supplementary security for the service of the interest on the two series of bonds 
(these reserves have since been drawn on for interest payments—see below). The interest from the 
reserve funds was to be applied in additional amortisation of the bonds. 

(4) The due date of the first division bond coupons was carried forward to March 1 and September 
1 of each year instead of January 1 and July 1, so as to coincide with the due dates of the second 


division coupons. 
(6b) With the Other Creditors. 


The other creditors of the company, which included banks and the Pardé Construction Company, 
Limited, for pre-war loans secured by second division bonds, Messrs. Schneider and Co. (of the 
Oreusot) for the balance of cost of works and material, and the Brazil Railway Company for loans to 
the Madeira-Mamoré Railway Company for account of the Port of Para, accepted settlement of their 
claims involving the distribution by the company of Fes. 6,651,561 and £262,115 in cash ; 728,005 
milreis in Brazilian apolices ; Fes. 622,500 in bills ; Fes. 13,600,540 and £128,698 in second division 
bonds ; £126,323 in 7 per cent, notes ; and £1,354,176 in cumulative variable income bonds. 


In September, 1922, an agreement for the postponement of bond service, rendered necessary by 
the attitude recently adopted by the Brazilian Government to the question of its liability under the 
guarantee, as described aboye, was approved by the bondholders in the terms stated below in the 
notices ot the bonds. : 

The authorised share capital is $32,500,000, of which $23,500,000 is issued and paid up, and the 
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bonded debt of the company as of Dee. 31, 1922, amounted to £8,775,812 (of which £4,060,899 was in 
franes), while a further £162,000 was deposited as collateral security. 
$13,000,000 Common shares of $100, part of $15,000,000 authorised, including. 30,000 shares issued 


as fully paid in 1912 to the Para Construction Company, Limited, in part payment 
for the port works. In accordance with the terms of the reorganisation plan of May, 
1920, no dividends may be paid on the share capital until the service of the variable 
income bonds below shall have been met for five consecutive years. 


$10,500,000 Six per cent. non-cumulative participating preferred shares of $100, without priority as to 


capital, part of $17,500,000 authorised, participating equally with the ordinary in surplus 
profits, after the latter have received 6 per cent., including 30,000 shares issued as 
fully paid in 1912 to the Para Construction Company, Limited, in part payment for 
the port works. For restriction as to dividend payments, see above under common shares. 


£3,141,480 Five-and-a-half (formerly 5) per cent. first mortgage fifty-year gold bonds (first division) of 


Fes. 
102,172,220 


an 
£121,808 


£20 and £100 each, outstanding balance of £3,600,000 authorised and issued, of which 
£350,000 was offered for sale in November, 1906, by the Bank of Scotland, on behalf 
of the owners, at 924 per cent., and £900,000 was issued in Paris and Brussels; in May, 
1910, the London Joint City & Midland Bank, Ltd. (now Midland Bank Ltd.), on 
behalf of the owners, offered for sale £200,000 of the bonds at 91 per cent. ; and the 
balance has been sold on the continent. Interest March 1 and Sept. 1 (see clause 
(4) of reorganisation scheme above)—as to actual payments made, see below, and the 
principal is repayable at par January 1, 1957, by means of a sinking fund originally of 4 
percent. perannum, commencing January 1, 1912, but increased by the reorganisation 
scheme of 1920 by the income of the special fund referred to below, the sinking fund 
to be employed in redeeming bonds by annual drawings at 105 per cent., or 
by purchase at or under that price; the bonds are also redeemable at 105 per 
cent. at any time (now) on six months’ notice from the company, and in the 
event of liquidation or amalgamation. The bonds are secured as a specific first charge 
on the guarantee of interest payable by the Brazilian Government, and a first charge 
on all the works, plant, and other assets constityting the first division of the first 
section of the port (trustee, National Trust Company, Limited, Toronto), Interest is 
payable in London in sterling by the Bank of Scotland, 30, Bishopsgate, H.C.2, and in 
various cities in other countries at the sterling exchange, instead of, as formerly, at 
fixed rates of exchange—see below. The bonds are to bearer, but may be registered, 
and registered bonds may be reconverted to bearer, on payment of a fee of 1s. per 
bond either way. 


In accordance with the terms of the reorganisation plan described above, the five 
and-a-half years’ arrears of interest to January 1, 1920, were paid, but at the rate of 
5 per cent. per annum instead of 5 per cent., in June, 1920, a permanent increase of 
4 per cent. in interest being granted in consideration of the bondholders giving up the 
option which they formerly had of cashing the coupons at par of exchange in various 
currencies, including U.S. dollars. At the same time all sinking fund instalments 
were paid to date in cash, and a special fund of £200,000 Brazil 5 per cent. funding 
bonds of 1914 was created to provide additional security for the bonds, interest on the 
fund to be used to accelerate amortisation of the bonds. On September 1, 1920, the 
coupon representing eight months’ interest to that date was met, and the coupons due 
March 1 and September 1, 1921, and March 1, 1922, were duly paid, the last, however, 
only with recourse to the special fund referred to above, reducing it to £38,080, while 
in October, 1922, the consent of the bondholders was obtained to deferring payment 
of the coupons due September 1, 1922, and March 1 and September 1, 1923, together 
with sinking fund instalment due during that time, and empowering the trustees 
further to postpone the bond service at their discretion, this course being rendered 
necessary by the non-payment of sums due under the guarantee by the Brazilian 
Government. 

Latest price in official list (£654,700), 9-14. 


Five per cent, sixty-year first mortgage gold bonds (second division) of Fes. 500 each 


of which Fes. 88,571,680 was issued in Paris in April and November, 1911, and February, 
1913, at 904, 914, and 86.per cent. respectively, and Fes. 13,600,540 and all the sterling 
bonds were issued to creditors under the reorganisation plan described above, a further 
£162,000 being deposited as security for the 7 per cent. notes below. The bonds form 
part of a total authorised of £5,000,000 (the two amounts now outstanding in franes 
and sterling are equivalent together to about £4,182,707), have interest payable March 
1 and September 1 (as to payments made, see below), and the principal is repayable 
at par March 1, 1969, by means of a sinking fund of originally 4 per cent. per annum, 
commencing in 1918, but now increased by the income of the special fund described below, 
the sinking fund to be applied in redeeming bonds by annual drawings at par plus 
accrued interest, or by purchase at or under that price; the bonds will also be redeem- 
able at 102 per cent. (1) at any time on six months’ notice from the company, or (2) in 
the event of liquidation or amalgamation. The bonds are secured by a specific first 
charge on all the works, plant and other assets constituting the second division of the 
first section of the port, and on all the assets acquired with the proceeds of the bonds 
(including the interest in the Amazon River Steam Navigation Company (1911), Limited, 
described above), and by a second charge on the first division of the works, and on the 
Government guarantee of interest (trustee, Empire Trust Company, New York). 
Interest is payable in Paris only, The bonds are to bearer, but may be registered 
at the company’s office on payment of a fee of 1s. per bond, and registered bonds may 
be reconverted to bearer on payment of a fee of 1s. 

As in the case of the first division bonds, interest fell into arrear, and, under the 
terms of the reorganisation scheme, five-and-a-half years’ arrears to September 1, 1919, 
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were paid together in J une, 1920, the coupon due March 1, 1920, being paid on Septem- 
ber 1, 1920, with the coupon due at that date. Sinking fund instalments (which were 
due to commence only in 1918) were also paid to date on September 1, 1920, while a 
special fund of £200,000 Brazil 5 per cent. funding bonds of 1914 was created as additional 
security for the bonds, interest on the fund to be used to accelerate amortisation 
of the bonds. Interest on the bonds was duly met up to and including March 1, 
1922, the last coupon, however, being paid only with recourse to the special fund 
referred to above, reducing it to £107,920. Subsequent coupons are in arrear, and 
holders of these bonds late in 1922 empowered the trustees to defer bond service at 
their discretion under the conditions described above under first division bonds. 


£1,354,176 Five-and-a-half per cent. cumulative income bonds, issued under the scheme of reorganisa- 
tion to creditors other than bondholders, with interest payable March 1 and September 
1, out of profits available ; £1,021,358 of the amount outstanding is held by the Brazil 

; Railway Company, 

£97,449 Seven per cent. notes due June 30, 1923, secured by the deposit of £162,000 5 per cent. 

60-year first mortgage second division bonds, 

The accounts are made up annually to December 31, and those for 1922 were submitted in November, 
1923. No dividend has yet been paid on either class of shares, and bond interest has been and is now 
again in arrear as stated above. The net earnings of the company have been-—for 1913, £204,986 ; 
’ for 1914, £135,325 ; for 1915, £108,999; for 1916, £106,697; for 1917, £127,904 ; for 1918, £112,536 ; 
for 1919, £97,924 ; for 1920, £76,307; for 1921, £13,934; for 1922, £15,637. As stated above, the 
Brazilian Government guarantee has been fully met to 1919 inclusive ; £68,634, the balance of the 
guarantee for 1920, and £582,951 and £600,765, the whole amounts claimed by the company for 1921 
and 1922 respectively, remain unpaid and are the subject of dispute as described above. Reserve funds 
at December 31, 1922 (other than the special funds referred to in the notices of the bonds above), 
$10,098,343. The assets of that date include—revenue account deficit (including loss on sale of 
shares in Madeira-Mamoré Railway Company and depreciation on Brazil funding bonds), $10,868,452 ; 
foreign exchange account, $2,245,745 ; and discount on bond issue and expenses, $1,653,170. 

The preference and ordinary shares are transferable by endorsement on the back of the certificate 
and transfers can be left at the London Correspondents for transmission to New York, a fee, 2d. per share, 
with a minimum of 2s, 6d., being charged ; bearer warrants can be obtained in exchange for regis- 
tered shares at a cost of 1s. 2d. per warrant (including 2d. transmission fee), and bearer warrants can 
be re-exchanged for registered certificates on payment of an application fee of 2s. 6d., and 2d. per 
share, with a minimum of 1s. ! 


Port Talbot Graving Dock and Shipbuilding Company, Limited.—Directors: A. Mawson 
(Chairman), J. W. Pyman, D. Stephens and 'C. Winn Jones. General Manager and Secretary: 
F. OC. Mullens, A.C.LS. Office: Dry Dock, Port Talbot.—The company was registered August 1, 
1903, in reconstruction of a company of the same name, registered July 29, 1897, to construct 
certain works, and has the sole right of providing dry dock accommodation at this port. In 
December, 1919, 3,000 additional shares of £10 were created, and each £10 share was subsequently 
divided into denominations of £1. 

The authorised capital is now £100,000 in shares of £1, of which £75,750 has been allotted and 
£63,125 paid up, 50,500 shares being fully paid (£1 per share, then of £10, provided from the reserve 
fund in October, 1919) and 25,250 shares allotted pro rata to shareholders in September, 1920, at a 
premium of 5s. per share, having the premium and 10s. of capital paid up. 


There are also 4% per cent. registered first mortgage debentures for £32,200 (amount outstanding of 
£50,000), with interest payable January 1 and July 1, and the principal repayable at par December 31, 
1925, or at the company’s option (now), on six months’ notice, at 105 per cent., while power is re- 
tained to purchase debentures in the market at below par. An insurance policy has been effected to 
secure the repayment of £25,000 of the debentures. 


The accounts are now made up annually to March 31, and submittedin June. For the year to July 
31, 1912, a dividend of 3 per cent. was paid ; for 1912-13 and 1913-14, 5 each time ; for the four years 
to 1917-18, 10; for 1918-19, 124, with in addition a distribution of £1 per share from the reserve fund, 
which was applied in paying up a call of that amount on the shares, making the shares £10 fully 
paid. In December, 1919, the shares were subdivided, and for the eight months to March 31, 1920, 
and the year 1920-21, 124 per cent. actual was paid each time on a capital of £50,500, with, in respect 
of 1920-21, a distribution of 74 per cent. on the shares allotted in September, 1920; for 1921-22 10 
per cent. was paid on the capital as it now stands; and for 1922-23, 5. Reserve fund for redemption 
of the debentures, £15,125; general reserve, £7,000; premium on shares, £6,207 ; profit on purchase 
of debentures, £2,890; carried forward, £3,551. No interim dividend has been paid on account of 
1923-24. All dividends have been paid free of income tax (except 1922-23). 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Shipyard, Port Talbot. Telephone number, 294, Port 
Talbot. Quoted at Cardiff. Latest prices—shares (fully paid), 18s, ; ditto (10s. paid), 7s. 6d. 


Portfield Steamship Company, Limited.—Sole Director: W. E. Hinde. Managers: W. E. Hinde 
& Co. Office: 128, Bute Street, Cardiff.—The company was registered April 11, 1919, and in May, 
1920, acquired the undertaking of the Portloe Steamship Company, Limited. The authorised capital is 
now £500,000 in ordinary shares of £1, of which £400,000 has been issued and paid up, 
' The accounts are made up annually to December 31, and submitted in February. For the year 
1920 dividends absorbing £70,000 were paid ; and for 1921, 8 per cent. Reserved for taxes, £100,000 ; 
carried forward, £13,206. The accounts for 1922 have not been received ; according to a newspaper 
paragraph the dividend for that year was 25 percent. On account of 1923 1} per cent., free of tax, 
was paid in June. | 

Transfer form, common; fee, 2s, 6d. Telegraphic address, Hinde, Cardiff. Telephone number, 
1861, Cardiff. 
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Porthcawl Steamship Company, Limited.— Managers: Porthcawl Management Co., Ltd. 
Secretary (pro tem.): O. 8. Wilson. Office: 80-2 The Exchange, Bute docks, Cardiff. 

Registered March 12, 1923. 

Authorised capital £100,000, shares £50; subscribed at Nov. 22, 1923,’ £41,550. 

Voting, one vote per share. Director’s (if any) qualification, as fixed by managers. ‘Transfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney &c., 2s. 6d. 


Portvale Steamship Company, Limited.— Directors: W. E. Hinde, R. T. S. Hinde, W. S. Hinde. 
Managers: R. T. S. Hindeand W. 8. Hinde. Office : 128, Bute Street, Cardiff. 

Registered July 14, 1923, to acquire for £39,500 in cash the steamship Portvale. 

Authorised capital £40,000, shares £1; subscribed and paid up £16,535 (at Oct. 20, 1923). 

Transfer form, common ; fee, 2s. 6d. 


Prince Line, Limited.—Directors : Sir F. W. Lewis, Bart. (Chairman), R. E. Burnett H. C. 
Blackiston, H. E. Weddell, N. Stockdale and 8S. J. Forster. Secretary: H. Sterling. Office: 56, 
Leadenhall Street, E.C.3.—The company was registered February 28, 1895. In September, 1919, 
500,000 additional shares were created, and the authorised capital is now £1,500,000 in shares of 
£1, and £1,202,990 has been subscribed and paid up, including a bonus of 100 per cent. in shares 
paid in September, 1919, out of realised accretions of capital assets. In 1916, Furness, Withy and Co., 
Limited, acquired a controlling interest in the company. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 24 per cent., free of income tax) being paid in March. For 1909-10 the dividend was 24 per 
cent.; for 1910-11, 74; for 1911-12, 10; for 1912-13, 15; for 1913-14, 5; for 1914-15, 19; for 1915-16 
and 1916-17, 30; and. for 1917-18, 20. In September, 1919, a bonus of 100 per cent. was paid in shares 
(as above), and in respect of the year 1918-19 dividends amounting to 124 per cent. were distributed, 
5 per cent. on a capital of £601,495, and 74 per cent. on a capital of £1,202,990; for 1919-20, 
1920-21 and 1921-22, 10; for 1922-23, 74 (free of tax). General reserve fund, £1,000,000, after writing 
£700,000 off the fleet of steamers; carried forward, £179,612. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer 
form, common; fee, 2s. 6d. ‘‘ The directors have power to decline to register any transfer of 
shares to any person not approved by them, or any transfer of shares upon which the company may 
be entitled to lien, or any transfer of shares made to an infant or person of unsound mind.” Telegraphic 
address, Spardeck, Led, London. Telephone number, 1311 Avenue. Latest price, 26s. 3d. 


Prince of Wales Dry Dock Company (Swansea), Limited.— Directors : A. Mawson (Chairman) 
C. W. Jones, J. P. Lindsay, T. P. R. Richards. Secretary: A. Parkes. Office; Swansea.—The company 
was registered August 9, 1897, 
In October, 1919, 25,000 additional shares of £1 were created, and the then shares of £10 were sub- 
divided into ten shares of £1; while, in November, 1919, 40,000 shares and in January, 1923, 20,000 
shares were allotted each time as fully paid to the shareholders by way of bonus out of the reserve 
fund, in the proportion of one new share for each share held, and one new share for every four held 
respectively. 

The authorised capital is now £100,000 in shares of £1, and the whole has been issued and paid up. 

The accounts are made up annually to April 30, and submitted in July. For the year to April 30, 
1909, the dividend was 5 per cent. ; for 1909-10, 1910-11 and 1911-12, 74 each time; for 1912-13, 
1913-14 and 1914-15, 10; and for 1915-16, 1916-17, 1917-18 and 1918-19, 15 on a capital of £40,000, 
while in November, 1919, a bonus equivalent to 100 per cent. was paid in shares out of the reserve fund 
(free of income tax), For 1919-20, 1920-21, and 1921-22 15 per cent. (free of tax for 1919-20 and 1920-21, 
and less tax for 1921-22) was paid each year on a capital of £80,000, and in January, 1923, a bonus 
equivalent to 25 per cent. in shares was paid out of the reserve fund, making the capital as stated 
above; for 1922-23, 15. Reserve fund, £20,000; carried forward, £10,821. Interim dividend 1923-24 
74 per cent. (less tax) in Jan., 1924, on a capital of £100,000. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, com- 
mon ; fee, 2s, 6d. Telegraphic address, Prince, Swansea., Telephone number, 1230 Central, Swansea. 
Quoted at Cardiff. Latest price, 26s. 6d. 


Queenstown Dry Docks, Shipbuilding and Engineering Company, Limited.—Directors : Sir 
F. W. Lewis, Bart., Lieut.-Col. Sir H. M. Grayson, K.B.E., G. A. Harradon, S. J. Forster, O. 
Piper, Jun., and R. I.. Dodsworth, O.B.E, Secretary: J. E. Jenkins. Assistant Secretary: F, H. 
Harbour. Registered Office; Furness House, Leadenhall Street, E.C.3.—The company was registered 
January 26, 1917, to acquire the business of a private company of the same name. The authorised 
capital is now £400,000 in shares of £1, all of which has been issued and paid up, 

No report has yet been received, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 100 shares. ‘Transfer form, common ; fee, 2s. 6d, 


R. and H. Green and Silley Weir, Limited.— Directors: J. H. Silley (Chairman and Managing 
Director), J. Caird, C. J. Cowan, R. Corry, B. D. Drover, E. W. Green, J. H. Hume, G. T. Hay- 
craft, Hon. K,. Mackay, F. Ritchie, J. Weir and W. C. Warwick. Secretary: A. E. Hibbert. Office: 
Cory Buildings, Fenchurch Street, E.C.3.—R. and H. Green, Limited, was registered April 20, 1894, 
to acquire a business of shipbuilders, engineers, &c., and late in 1910 amalgamated with Silley 
Weir and Co., Limited, the name being then changed as above, while in 1911 the business of A. W. 
Robertson & Co. was acquired, in January, 1912, the undertaking of Brown’s Dry Dock and En- 
gineering Company, Limited, was acquired, and in May, 1914, the business of the Albert Dock 
Engine Works, Limited, was taken over. Early in 1919 550,000 additional shares were created, 
and the authorised capital is now £750,000 in shares of £1, of which £718,000 has been allotted and 
fully paid up. The accounts are made up annually to June 30. No further information is obtain- 
able from the company, which is now a private concern, but this is official. Voting power, one 
vote for each share. Director’s qualification, £500. Transfer form, common; fee, not exceeding 
2s. 6d. Telegraphic address, Interknit, Fen, London. Telephone number, 6357 Avenue. 


R. B. Chellew Steam Navigation Company, Limited.—Directors: C. J. Ennor, F. C. Perman 
(also Secretary), F. Shearman. Office : 47, Stuart Street, Cardiff. 
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Registered Sept. 26, 1913, as Pengreep Steamship Co., Ltd.; name changed Nov., 1918 ; subsequently 
acquired assets of ten other shipping companies. 

Authorised, issued and paid-up capital £485,500, shares £1, including 419,492 issued to vendors and 
13,000 allotted in 1918 by way of bonus. Capital originally £53,000, shares £53; shares subdivided 
and capital increased as above in 1918. 

Credit to profit and loss at March 31, 1923, £46,451, subject to E.P.D., corporation profits tax and 
income tax. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. 


R.M.S.P. Meat Transports, Limited.—Dzirectors: Lord Kylsant, G.C.M.G. (Chairman and Managing 
Director), Duke of Abercorn, K.P., J. W. Clark, A. N. Lubbock, Sir Leslie Scott, K.C., M.P., 
Secretary: D. I. Conradi. Office: 17-18, Telegraph Street, E.C,2.—The company was registered 
December 2, 1914. The authorised capital is £1,000,000 in shares of £1, half being 6 per cent. 
cumulative preference and half ordinary, and the whole amount has been subscribed and paid up. 
The controlling interest is held by the Royal Mail Steam Packet Company. 

The accounts are made up annually to December 31, and submitted in April or May. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ommeatrans, Ave, London. Telephone number, 6460-London Wall (10 lines). 


Redcroft Steam Navigation Company (1921), Limited.— Directors : L. Lougher (Chairman), R. D. 
Lougher and A. E. Lougher. Managers: Lewis Lougher and Co., Limited. Office: 54, Merchant 
Exchange, Cardiff.—The company was registered January 29, 1921. 

Authorised capital £75,000, shares of £1, £40,010 issued and paid up. At March 31, 1923, there 
were loans of £9,336. 

The accounts are made up annually to March 31, and submitted in May. For the year to March 31, 
1922, a dividend of 5 per cent. was paid ona capital of £13,000; and for 1922-23, nil. Carried forward, 
£725, subject to taxation. The assets include preliminary expenses, £881. Voting power, one vote 
for each share. Director’s qualification, £500. Trausfer form, common; fee, 2s. 6d. Telegraphic 
address, Lougher, Cardiff. Telephone number, 20, Cardiff. 


Regent’s Canal and Dock Company.— Directors ; W. H. Curtis (Chairman), Maj. A. C. Chamier 
(Deputy-Chairman), F. W. Carter, W. H. Laurie, Sir H. Nield, K.C., M.P., and T, W. Waller. 
Secretary : E. Clarkson, M.B.E., F.C.LS. Office: 5, Lloyd’s Avenue, Fenchurch Street, E.C.3.—The 
company was incorporated in 1812 as the Company of Proprietors of the Regent’s Canal, m 1882 
the name was changed to the Regent’s Canal, City and Docks Railway Company, in 1892 to the 
North Metropolitan Railway and Canal Company, and in 1900 as above. 

The authorised capital, including loans, is £2,683,934, of which £1,358,100 has been issued in capital 
stock, £730,634 in 3 per cent. debenture stock, and £111,650 in 54 per cent. debenture stock. 

The accounts are made up to June 30 and December 31, and submitted in March and August. To 
June, 1910, 1? per cent. per annum was paid on the capital stock; to December, 1910, 2; to June, 
1911, 12; to December, 1911, 2; to June, 1912, 1; to December, 1912, 12; to June, 1918, 14; for 
the three half-years to December, 1914, 1; for the five half-years to June, 1917, nil; for the three half- 
vears to December, 1918, 1 per cent. per annum; for the four half-years to December, 1920, 14; to 
June, 1921, nil; to December, 1921, 14; to June, 1922, 1; to. Dec., 1922, 14; to June, 1923, 1. 
Reserve for dilapidations, £3,167; carried forward, £1,494. 

Voting power, one vote for every £10 of capital stock up to £100, then one for every £50 of stock 
up to £1,000, and one for every £100 beyond. Director’s qualification, £500 of capital stock. 
Transfer form, common; fee, 2s. 6d. per deed; in transfers no fractions of £1 are allowed. Tele- 
graphic address, Towing, Fen, London. Telephone number, 4007 Avenue. The Company is quoted 
in the official list. Latest prices—capital stock, 224; 3 per cent. debenture stock, 56; 54 per cent. 
debenture stock, 102. ; 


Regis Shipping Company, Limited.—Managers: G. A. Harrison, G. Fred Harrison, O. W. 
Harrison and T. Spencer Harrison. Secretary: 8. R. Thomas. Office: Dowlais Chambers, Cardiff.— 
The company was registered March 16, 1916. The authorised capital is £100,000 in shares of £1, all of 
which has been issued and paid up. At Sept. 30, 1922, there were—bankers’ loan (secured by mortgage 
on company’s steamers) for £12,000 ; and other loans for £7,400. 

Accounts to Sept. 30; those2for 1920-21 and 1921-22 submitted together in March, 1928. Dividends 
(free of tax)—period to Sept., 1920, 10 per cent.; 1920-21, 5 (as interim) ; 1921-22, nil. Debit balance 
at Sept. 30, 1922, £11,879. 

Voting power, one vote foreach share. Transferform, common; fee, 2s. 6d. Telegraphic address, 
Vegetal, Cardiff. Telephone number, 4766, Cardiff. 


Rennie, Ritchie and Newport Shipbuilding Company, Limited.—Being wound up voluntarily. 
Liquidator: F. Whinney, ©.A., 4, Frederick’s Place, Old Jewry, E.C.2. Reconstruction is under 
consideration. 


Rhondda Merthyr Shipping Company, Limited.— Directors: J. Thomas (Chairman), C. J. Evans 
(also Secretary), F. W. Hall, Sir W.J. Thomas, Bart., and G. M. White. Office: Dowlaish Chambers, 
Cardiff.—The company was registered June 17,1919, In April, 1920, an additional 200,000 shares were 
created, and the authorised capital is now £300,000 in shares of £1, of which £165.467 has been sub- 
scribed and called up. At June 16, 1923, there were bankers’ loans for £171,764, secured by specific 
mortgages on the vessels. } i 

Accounts to about June 30; those for two years to June submitted in Dec, For 1919-20 a dividend 
of 10 per cent., free of tax, was paid each ‘year; for 1920-21, 5, as an interim dividend in December, 
1920; for two years to 1922-23, nil. Reserve fund, £50,000; carried forward, debit of £114,631 
(compared with credit of £4,885), including loss of £107,465 on sale of steamers. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s.6d, Telegraphic address, 
Nautical, Cardiff. Telephone number, 608, Cardiff. 


Rhondda ‘Shipping and Coal Exporting Company, Limited.—Directors and Managers: F. 
James, J. G. H. Owen. Office: 35-6, Mount Stuart Square, Cardiff.—The company was registered 
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rei i 1919. The authorised capital is £60,000 in shares of £1, of which £46,834 has been issued 
and paid up, 

The accounts are’ made up annually to July 30. No accounts have been received, but this notice 
has been officially revised. Voting power, one vote for every share. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Appliance, Cardiff. Telephone number, 5735, Cardiff. 

Richardson, Duck and Co., Limited.—Directors: J. C. Gould, M.P. (Chairman), W. T. Gould 
(Deputy-Chairman), Rt. Hon. Lord Ampthill, G.C.S.I., G.C.I.E., Sir W. H. Diamond, K.B.E., E. B. 
Richardson, Sir W. Graham, Kt., J. E. Lewis, A. H. Scott, A. J. Solomon and F. H. Verrill 
(Managing Director). Secretary: W. B. Atkin. Office: South Stockton Shipyard, Thornaby-on-Tees. 
(Telegrams—Richardsen Duck, Stockton; telephones—Stockton-on-Tees, 592, 593 and 594.) 

Registered July 25, 1919, to acquire and further develop the business of shipbuilders of the same 
name, registered Feb. 15, 1912. The controlling interest is held by Gould Steamships Industrials, Ltd. 

The authorised capital is £375,000, £350,000 being in 84 per cent. cumulative preference shares of 
£1, having a priority also as to capital and arrears of dividend, and £25,000 in ordinary shares of 1s., 
and the entire capital has been subscribed and paid up, all the ordinary shares having been issued 
credited as fully paid. 

There are also 64 per cent. first mortgage debentures of £10, £20, £50, £100 and £1,000 each for 
£250,000, with interest payable January 1 and July 1, and the principal repayable by means of annual 
drawings on or before January 1, 1965, at 105 per cent., or by purchase under 105; the debentures are 
secured by a specific first mortgage of the land, shipyard and buildings and a floating charge over the 
remaining assets of the company including uncalled capital. At Dec. 31, 1922, there was a bank over- 
draft of £33,080, secured by deposit of £54,000 34 per cent. conversion loan. 

Accounts to Dec. 31; for 1922 submitted Aug. Dividends—Year to Feb. 29, 1920; the ten months 
to Dee., 1920, and years 1921 and 1922 only the preference dividend was paid. Debenture sinking fund, 
£6,306; carried forward, after writing £5,000 off formation expenses (reducing that item to £35,000), 
£37,228, including £3,605 brought down. Assets include goodwill, £175,979. The preference dividend 
is usually payable on Feb, 1 and Aug. 1—paid to Feb, 1, 1928. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Rochdale Canal Company.—Directors: J. Sutcliffe-Thomas (Chairman), A. Mitchell (Deputy- 
Chairman), J. Barker, E. B. Clegg, G. Fountain, A. J. Law, R. W. Schofield, J. J. Tatham and 
J. D. Williams. Secretary: W. A. M‘Grath. Office: 75, Dale Street, Manchester.—The company 
was incorporated in 1794, and reconstructed in 1894. At December 31, 1899, there was £481,355 ordinary 
stock subscribed and paid up, and £271,425 had been ‘‘ otherwise provided” for capital purposes, 
and these two amounts were then consolidated into £752,780 ordinary stock, which was issued to 
the proprietors. There is also £42,000 34 per cent. perpetual debenture stock, with interest payable 
January 1 and July 1. 

The carrying business of the company was terminated on July 9, 1921, and ‘efforts are being made 
to dispose of the barges, horses, and carrying plant, and also for the use of the company’s warehouses 
and wharves throughout the system.” 

The accounts are now made up to June 30 and December 31, and submitted in August and 
February. For the five half-years to June, 1913, 2 per cent. per annum was paid ; to December, 1913, 
1; to June, 1914, 3; to December, 1914, $; to June, 1915, 2; to December, 1915, 4; to June, 1916, #; 
to December, 1916, and June, 1917, 4; to December, 1917, 2; to June, 1918, 1; to December, 1918, 
14; to June, 1919, 1; to December, 1919, 14; for the two half-years to December 1920, 1; for 
the two years to Dec., 1922, leach time. The declaration of a dividend tor the half-year to June, 
1923, has been deferred until the accounts for the year 1923 have been made up, 

Voting power, one vote for every £100 of ordinary stock up to £1,000, one vote for every 
additional £500 up to £10,000, and one vote for every £1,000 beyond. Director’s qualification, £1,500 
of stock. Transfer form, common; fee, 2s. 6d. Inland telegraphic address, Rochcan, Manchester. 
Telephone number, 2503 (Central), Manchester. Quoted at Halifax and Manchester. Latest price of ° 
ordinary, 41. 

Rodney Steamship Company, Limited.— Directors: Sir R.S. Gardiner, Kt. (Chairman), Lady A. M. 
Gardiner, 8S. H. Hargrove and H. 8. Helme. Secretary: HE. T. Johnson. Office: 39, Lombard Street, 
E.C.3.—The company was registered December 3, 1915. The authorised capital is £100,000 in 
shares of £10, of which £93,240 has been subscribed and called up. This being a private company, no 
further information is obtainable, but this is official. Voting power, one vote for each share. Director’s 
qualification, shares or stock to the nominal value of £100. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Sperabile, Stock, London. Telephone numbers, 1856 Avenue and 8401 Central. 


Ropner Shipbuilding and Repairing Company (Stockton), Limited.— Directors ; Sir W. H. 
Seager, D.L. (Chairman), J. Cory, Lord Glanely, W. Leon, Sir A. Mitchelson, Bart,, T. H. Mordey, 
T. E. Morel, L. Ropner, J.P., E..H. O. R. Ropner, Junr., J.P. Secretary: H. J. Fowler. 
Office: North Shore Shipyard, Stockton-on-Tees.—The company was registered December 15, 
1922, and is a second reconstruction of Ropner and Sons, Limited (registered October 9, 1907). The 
authorised capital is £200,000 in shares of 5s., £150,000 being preferred ordinary and £50,000 deferred 
ordinary ; the reconstruction was on the basis of returning half cash to existing shareholders, and the 
balance of their holding in preferred and deferred shares in the new company. 

Accounts to June 30. For 1919-20 the ordinary shares of the previous company received 20 per 
cent., and the preference got 83 per cent. ; for 1920-21, 6.2,d. per share ; for 1921-22, 3d. ; for 1922-23, 
nil. Reserve for yard alterations, £10,000; carried forward debit of £30,895. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ropner, Stockton-on-Tees, ‘Telephone numbers, 609 
and 610 Stockton-on-Tees. 

Ropner Shipping Company, Limited.— Managers: Sir R. Ropner and Co., Limited. Registered 
Office: Mercantile Chambers, Mainforth Terrace, West Hartlepool.—The company was registered July 
¢, 1919. The authorised capital is £1,300,000 in shares of £1, of which £1,233,159 has been subscribed 
and paid up. The accounts are made up annually to June 30, and submitted in August. No report 
has yet been received, but this information is official. Transfer form, common; fee, 2s. 6d. Telegraphic | 
address, Ropner, West Hartlepool. Telephone number, 486, West Hartlepool. 
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Rowland and Marwood’s Steamship Company, Limited. —Directors: Maj. R. B. Turton (Chair- 
man), C. Wright (Vice-Chairman), A. Kitching, W. A. Headlam (Joint Managing Director and Joint 
Secretary) and L. G. Rowland (Joint Managing Director and Joint Secretary). Office: 43, Flower- 
gate, Whitby.—The company was registered May 16, 1890. 

The authorised capital was originally £275,000 in shares of £11, with £220,100, or £10 per share, 
called up; in 1907 £4 per share was written off, leaving the nominal capital at £175,000 in shares of 
£7, and the subscribed capital at £154,070, with £132,060, or £6 per share, called up. In August, 
1919, 22,010 shares of £3 and 897 shares of £10 were created, bringing the authorised capital up to 
£250,000. At the same time £88,040 was distributed to the shareholders out of realised accretions 
to the value of capital assets, of which £22,010 was applied in paying up the sum of £1 per share 
on the original 22,010 shares, making them fully paid (£7); and £66,030 in allotting as fully paid to 
the shareholders 22,010 shares of £3, in the proportion of one new share of £3 for every share of 
£7 held. Simultaneously the $7 and £8 shares, together with the unissued shares, were consolidated 
into shares of £10, 


The authorised capital is now £250,000 in shares of £10, of which £220,100 has been issued and 
fully paid up. 

The accounts are made up annually to July 31, and submitted in October. For 1909-10 3s. per 
share was paid ; for 1910-11, 6s. ; for 1911-12, 10s. ; for 1912-13, 1913-14 and 1914-15, 24s. each time ; 
and for 1915-16, 1916-17, 1917-18 and 1918-19, 30s. on a capital of £132,060 (free of income tax), 
while in August, 1919, special distributions amounting to about 60 per cent. were capitalised, as stated 
above. For 1919-20 25 per cent., including a bonus of 7 per cent. was paid on the capital as it now 
stands ; and for 1920-21, 1921-22 and 1922-23, 25, including a bonus of 4 per cent each year. Reserve 
fund, £550,000; reserve for taxes, £104,877 ; reserve for insurance, £140,251 ; reserve for reclassification 
and upkeep, £117,608; underwriting account (current policy), £6,454; carried forward, £66,646. 
Interim dividend 1923-24 7 per cent. (actual) in Nov. 


Voting power, one vote for every 10 shares. Director’s qualification, £1,000 in paid-up capital. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Shipowners, Whitby. Telephone number, 
49, Whitby. 


Royal Mail Steam Packet Company.—Directors: Gord Kylsant, G.C.M.G. (Chairman and 
Managing Director), Duke of Abercorn, K.P., J. W. Clark, A. N. Lubbock and Sir Leslie Scott, K.C., 
M.P. Local Directors: T. Rome, J. G. Nicholson and G. H. Melly (Liverpool) and B. Sanderson 
(New York). Manager: P. G. M. Mitchell. Secretary: D.1I. Conradi. Head Office : Royal Mail House, 
Moorgate, E.C.2. (Telegrams—Omarius, Ave, London; telephone—London Wall, 6460, ten‘lines.) 

The company was established by’ royal charter in September, 1839, and supplementary 
charters were obtained in 1851, 1882, 1904, 1912 and 1920. The 1904 charter provides that no 
foreigner shall be qualified to hold office as a director or be employed as one of the principal 
officers of the company. It also has regulations governing the allotment and transfer of stock, so as 
to prevent the acquisition of stock by foreigners or foreign corporations. The company holds a 
controlling interest in the Pacific Steam Navigation Company, Nelson Steam Navigation Company, 
Limited, Nelson Line (Liverpool), Limited, R.M.S.P. Meat Transports, Limited, and MacAndrews 
and Co., Limited, whilst it also has a large interest in the Union-Castle Mail Steamship Company, 
Limited, Elder Dempster and Co., Limited, Lamport and Holt, Limited, and the Argentine Naviga- 
tion Company (Nicolas Mihanovich), Limited. 


The capital, as authorised by Royal Charter, is £25,000,000, and the various issues are as under:— 


£5,000,000 Ordinary stock, including £900,000 issued in June, 1920, at 110 per cent. Quoted in the 
ee sa list ; latest price, 853. Also quoted at Birmingham, Glasgow, Liverpool and 
Sheffield. 


£900,000 Five per cent. fully-paid non-cumulative preference stock, having a priority also as to - 
capital. Quoted in the official list; latest price, 92. Also quoted at Birmingham, 
Glasgow and Liverpool. 


£2,900,000 Six-and-a-half per cent. cumulative preference stock, of which £900,000 was issued in 
June, 1920, at par, and £2,000,000 in July, 1922, at par, having a priority also as to 
dividend and capital after the 5 per cent. preference stock, but without further 
participation. The rights attached to the cumulative preference stock will not be 
alterable except with the sanction of a resolution passed by a majority of not less than 
three-fourths of the votes given thereon at a separate meeting of the holders of 
such stock. Quoted in the official list ; latest price, 1024. Also quoted at Birmingham, 
Glasgow and Liverpool. 

£1,400,000 Four-and-a-half per cent. first debenture stock, The stock isa first charge by way of floating 
security on the entire assets of the company, has interest payable January 1 and 
July 1, and the whole or any part is redeemable at par, at the company’s 
option, at any time, on six months’ notice. It is provided that the company 
cannot create any general charge upon its undertaking and property or issue 
any debentures or debenture stock or specifically mortgage any of its ships in priority 
to this stock. The right is reserved to the company of creating and issuing from time 
to time further debenture stock ranking pari passu with this stock to a total amount 
(including the £1,400,000 already issued) not exceeding two-thirds of the issued and 
paid-up capital for the time being of the company. Quoted in the official list; 
latest price, 89. 

£3,100,000 Five per cent. debenture stock (balance outstanding of £3,550,000 issued), with interest 

payable January 1 and July 1, and the principal repayable in whole or in part, at 

par, at the company’s option, at any time, on six months’ notice; the stock 

ranks subject to and immediately after the 45 per cent. first debenture stock, and 

the company reserves the right of creating and issuing from time ,to time further 

debenture stock carrying interest at such rate as may be agreed, ranking pari 

passu with this stock, to a total amount (including the £3, 100,000 issued and outstanding) 
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not exceeding the issued and paid-up capital for the time being of the company. 
Quoted in the official list ; latest price, 954. Also quoted at Liverpool. 

The accounts are made up annually to December 31, and submitted in June. For 1914 only the 
preference dividend was paid; for 1915 the ordinary received 6 per cent., after replacing to the 
reserve fund £200,000 withdrawn in 1914 to meet war losses; for 1916, 1917 and 1918 7 per cent. was 
paid after transferring £200,000 to the reserve fund in each of the years 1916 and 1917, and £150,000 
in 1918; and for 1919 8 per cent.. For 1920 7 per cent. was paid, together with a dividend on the 
ordinary stock issued in June, 1920, calculated at the rate of 7 per cent. per annum from the dates of 
payment of the instalments ; and for 1921 and 1922, 6. Reserve fund, £1,600,000; insurance account, 
£1,097,167 ; carried forward, £125,528. Interim dividend 1923 2 per cent. in Nov. The dividends 
on both classes of preference stock are payable on January 1 and July 1, 


Voting power, one vote for each £100 of ordinary or 5 per cent. preference stock; cumulative 
preference stockholders can only vote on questions directly affecting their rights. Director’s qualification, 
£2,000 of capital stock registered before election. Transfer form-—for ordinary and preference stocks, 
special ; fee, 5s. per deed: for debenture stock, common; fee, 2s, 6d. Stock of any class is transfer- 
able in sums of £1 and multiples. 


Royal Sovereign Steamship Company, Limited.—Directors : A. W. Pickard (Chairman), H. A. De 
Mattos, J. H. Shankland and R. R. Shankland. Secretary: W. White. Officc: 7, Swan Lane, 
K.C.4.—The company was registered May 5, 1919, to acquire a paddle steamer, known as the Royal 
Sovercign, and to run @ passenger service between London, Southend, Margate and Ramsgate, and hag 
acquired five steamers from Belle Steamer Line. The authorised capital is £100,000 in shares of £1, 
of which £56,303 has been subscribed and called up. 


The accounts are made up annually to April 30, and usually submitted in September. For the period 
from May 5, 1919, April 30, 1920, 15 per cent. actual was paid; for 1920-21, 12}; for 1921-22, 10 (free 
of income tax); for 1922-23, nil. Carried forward, £7,264 (compared with £4,644). Voting power, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Fixation, Stock, London. Telephone number, 4224 Avenue. 


Rumney Steamship Company, Limited.—Directors: R. Bennett and M. P. Davis. Secretary: 
D. Millward. . Office: Baltic House, Mountstuart Square, Cardiff. Registrar’s Office: 103, Cannon 
Street, London, E.C.4.—The company was registered July 7, 1919. The authorised capital is £500,000 
in shares of £1, of which £105,911 has been subscribed and paid up. At July 31, 1923, there was a 
bank overdraft of £77,000, secured by mortgage on steamer. 


The accounts are made up annually to July 31, and submitted in November. In respect of the year 
to July, 1920, dividends amounting to 10 per cent, (74 per cent. free of tax and 24 per cent. Yess tax) 
were paid; for 1920-21, 1921-22, and 1922-23, nil, Debit balance at July 31, 1923, £29,862 (compared 
with £22,901). Preliminary expenses £7,627. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Electively, Cardiff ; Stofindia, 
Cannon, London. Telephone numbers—29, Cardiff, 8024 City, London. 


§. P. Austin and Son, Limited.— Directors: J. W. Adamson (Chairman), Samuel Peter Austin, 
J. Westoll, J. Warburton (also Secretary) and W. H. Dugdale (Managing Director). Office: Wear 
Dockyard, Sunderland.—The company was registered September 25, 1899, to acquire the ship- 
building and ship repairing business of a private company of the same name, registered Decem- 
ber 18, 1896. 

The authorised capital is £135,000, £70,000 being.5 per cent. cumulative preference shares of 
£10, having a priority also as to capital, and £65,000 ordinary shares of £1, and the entire 
capital has been subscribed and called up. 

There is also 4 per cent. first mortgage debenture stock for £76,000; the stock was issued at 
par, is secured by a first mortgage on all the lands, fixed machinery and plant, has interest payable 
May 1 and November 1, and is redeemable at any time (now), on six months’ notice, at the com- 
pany’s option at 102 per cent., while in the event of a voluntary winding-up it is to be paid at 102 

er cent. 
: The accounts are made up annually to April 30, and submitted in June, For 1909-10 and 1910-11 
5 per cent. was paid on the ordinary shares each: year; for the twelve years to 1922-23, 10 (free of 
income tax). Carried forward, £74,898. Preference dividend paid July and Dec. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in share8 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples o 
£10. Telegraphic address, Austin, Sunderland. Telephone number, 1254, Sunderland, The pre- 
ference shares are quoted at Newcastle. Latest price, 53. 


St. Just Steamship Company, Limited.— Directors: Sir W. R. Smith, Bart., Willie Smith and 
Douglas Smith. Managers: Sir W. R. Smith and Sons, Limited. Secretary : A. J. Popham, F.1.S.A. 
Office: Merthyr House, Cardiff.—The company was registered July 22, 1912, and in June, 1917, the 
capital was largely increased on amalgamation with the Bradford Steamship Company, Limited, and 
the Great City Steamship Company, Limited. The company now owns twenty-four steamers. 

In March, 1920, 2,580,000 new shares were created and the authorised capital is now £3,096,000 
in shares of £1, of which £2,064,000 has been subscribed and called up, including 129,000 shares 
issued in February, 1919, in the proportion of one new share for every three held, at a premium of 
£1 per share, and 1,548,000 shares issued in March, 1920 as a bonus. 


Accounts to March 31, submitted July. Dividends—Period to April 30, 1914, 13 per cent. ; 
1914-15, 11; 1915-16, 21; 1916-17, 20; nine months to March 31, 1918, 10 per cent. actual; 1918-19, 
174, on £387,000; 1919-20, 15 per cent. plus share bonus of 300 per cent. (10 on £516,000 and 5 on 
£2,064,000) ; fifteen months to June 30, 1921, 6} per cent. ; year 1921-22, 24; months to March 31, 
1923, 14, free of tax. Carried forward, £135,252. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Smithraft, Cardiff. Telephone numbers, 5117 and 5118, Cardiff. 
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St. Mary Steamship Company, Limited.—Direciors and Managers: W. J. Williams (Chairman) 
and W, Grove Williams. Registered Office: Merthyr House, Cardiff.—The company was registered 
July 10,1919. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and 
paid up. The accounts are made up annually to August 31, and submitted in January. In respect 
of the period to August, 1920, dividends amounting to 124 per cent. (free of tax) were paid, the full divi- 
dend for that period, however, has not transpired ; and for 1920-21, nil. In respect of the last-named 
year there was a net profit of £18,117, and after appropriating £20,563 for taxation, and writing 
off the balance (£6,494) of preliminary expenses, a credit balance of £12,777 brought down was reduced 
to £3,836. Later accounts not received. Telegraphic address, Island, Cardiff, Telephone numbers, 
1394 and 1004, Cardiff. 

St. Thomas Dock, Engineering and Coaling Company, Limited.—Directors: H. T,. Barnett 
(Chairman), A. J. Nash and J. W. Olark. Secretary: A. T. Cason. Office: 20, Moorgate, 
E.C.2.—The company was registered February 10, 1909, and has acquired the whole of the share 
capital of the Floating Dock Company of St. Thomas, Limited, and also certain buildings and 
factories from The Royal Mail Steam Packet Company in the island of St. Thomas, Virgin Islands 
of U.S.A. The Royal Mail Company undertook to use the dock until June, 1916, on terms which 
ensured the payment of a dividend of 6 per cent. on the preference shares; the dividend guarantee 
then expired. 

The authorised capital is £25,000 in shares of £1, half being in preference (formerly of 10s. 
each, but consolidated into £1 shares in 1912), and half in ordinary, and £10,500 of the pre- 
ference and £10,500 of the ordinary have been subscribed and paid up; 10,059 preference shares 
were issued fully paid, and all the ordinary shares (except 507) with 16s, credited as paid. The 
preference shares have a priority as to capital, and rank first for 6 per cent. cumulative dividends, 
and after payment of a like rate on the ordinary, surplus profits are to be divided rateably between 
both classes. 

The accounts are made up annually to December 31, and submitted in April or May. The 
preference dividend was duly paid (up to June 30, 1916, under the guarantee as above), while the 
first distribution on the ordinary shares was 6 per cent. in respect of the year 1919. For 1920, 
1921 and 1922, 6 per cent, was again paid each year on the ordinary, Carried forward, £626, 

Voting power, one vote for every share of either class. Director’s qualification, for other than first 
directors, £100 of shares of either class, to be acquired within one month of election. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Thickly, London. Telephone number, 7066 London Wall. 

Scottish Shire Line, Limited.—Practically the whole of the shares are held by Clan Line 
Steamers, Limited. 

Seaham Harbour Dock Company.—Directors: Marq. of Londonderry (Chairman), M. Dillon, 
Sir J. S. Barwick, 8. J. Ditchfield, J. H. B. Forster. _ Secretary: T. Turner. Office: Londonderry 
Offices, Seaham Harbour. (Telephone—Seaham Harbour, 2, 1655 and 1656.) 

Incorporated in 1898, to take over harbour and docks, &c., at Seaham Harbour, in Durham, 
the property of the Marquis of Londonderry, and subsequently arrangements were made for taking 
over from the Marquis of Londonderry a railway with certain branches, in all one mile in length. 
Authorised capital £540,000, shares of £10, half 44 per cent. cumulative preference and half ordinary, 
£225,000 of each class subscribed and paid up. ‘There are also—4 per cent. debenture stock for 
£129,130 ; loans for £132,239. 

The accounts are made up annually to December 31, and submitted in February. For the two half- 
years to December, 1911, 5 per cent. per annum was paid on the ordinary; to June, 1912, 45; +o 
December, 1912, 54; for the two half-years to December, 1913, 5; to June and December, 1914, 3; 
for the four half-years to December, 1916, only the preference dividend was paid ; and for 1917, 1918, 
1919, 1920, 1921 and 1922 there was no dividend on either class of shares, but interest charges were 
met. Carried forward, a deficiency of £34,601, against a debit balance of £39,475 brought down. i 

Voting power, one vote for every share, ordinary or preference, up to 10, one for every additional 5 
up to 160, and one for every 10 beyond the first 100. Duirector’s qualification, 250 shares, either class. 
Transfer form, common; fee, 2s. 6d. Latest price of preference in official list, 5, Also quoted at 
Newcastle, 

Sharpness New Docks and Gloucester and Birmingham Navigation Company.— Directors: Sir J. 
Bruton, Kt., M.P. (Chairman), J. H, Jones (Deputy-Chairman), Sir W. H. Bowater, G. Cadbury, Jun. 
W. P. Cullis, J. A. Fluck, Capt. F. K, Foster, A. E. Healing, Sir R. A. Lister, M. F. Maclean, 
Col. Sir P. S. Marling, Bart,, V.C., C.B,., R. Parkes, E. M. Tailby, Maj. H. Terrell, K.C., and Capt. G. 
N. Walker. General Manager and Secretary: E, Manning Lewis. Office: Gloucester.—This company 
was formerly known as the Gloucester and Berkeley Canal Company, the name haying been changed as 
above in 1874. 

The capital consists of £70,014 in debentures; £557,944 in 4 per cent. debenture stock ; 
£109,500 in 5 per cent, cumulative preference stock A; £100,000 in 53 per cent. non-cumulative pre- 
ference stock B ; £120,000 in 5 per cent. non-cumulative preference stock C; and £303,782 10s. in 
consolidated ordinary stock. : 

The accounts are now made up annually to December 31, and submitted in June. The last 
dividend on the ordinary stock was 1 per cent. in respect of the year to September, 1906. 
For 1910-11 the full dividend was paid on the A stock (half-yearly), and the full dividend on 
the B (all paid at the close of the year); for 1911-12 the full dividend was paid on the A stock 
(half-yearly), and 4 per cent. on the B (all paid at the close of the year); for 1912-13 the 
full dividend was paid on the A stock (half-yearly), the full rate on the B, and 24 per cent. on 
the © stock (all paid at the close of the year) ; for 1913-14 the full dividend was paid on the A stock 
(half-yearly), but nothing on the B; for 1914-15 the full dividend was paid on the A stock (at 
the close of the year), but nothing on the B; for 1915-16 and the first half of 1916-17 only interest 
charges were met; in respect of the fifteen months to December, 1917, one year’s dividend was paid 
on the A stock (to September, 1916) ; in respect of 1918 two years’ dividend was paid on the A stock 
(thus clearing off arrears), and 2% per cent. on the B; in respect of 1919 and 1920 the full dividend 
was paid each year on the A stock, but there was no distribution on the B; for 1921 only 
interest charges were met; and in respect of 1922 two years’ dividends were paid on the A preference 
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stock, thus clearing off arrears, but there was no distribution on the B and C stocks. Works and 
contingency reserve, £36,573; revenue reserve, £1,870; tug insurance fund, £8,000; deferred main- 
tenance reserve, £62,717. 

Voting power, one vote for each £50 of consolidated stock up to £2,500, and one for each £100 
beyond; one vote for each £100 of any class of preference stock up to £6,000. Director’s qualifica- 
tion, £1,000 of consolidated stock. Transfer form, common; fee, 2s. 6d. per deed; stock is trans- 
ferable in amounts and multiples of £1. Telegraphic address, Docks Company, Gloucester. Telephone 
number, 62, Gloucester. The A preference stock and 4 per cent. debenture stock are quoted in the 
official list. Latest prices—ordinary, 6; A preference, 60; B ditto, 35; C ditto, 174; 4 per cent. 
debenture stock, 544. Also quoted at Birmingham and Bristol. 


Shaw, Savill and Albion Company, Limited.— Directors: H. A, Sanderson (Chairman), Sir J. R- 
Ellerman, Bart., C.H., E. C. Grenfell, M.P., J. A. Potter and W. H. Savill. Secretary: T. A. Cregan. 
Office: 34, Leadenhall Street, E.C.3.— The company was registered November 10, 1882, to 
amalgamate the businesses of Messrs. Shaw, Savill and Co., of London, and the Albion Shipping 
Company, Limited, of Glasgow. In May, 1896, each share of £10 was converted into one A preferred 
and one B ordinary share of £5 each, and the authorised capital is now £700,000 in shares of £5, half 
being A preferred, ranking first for a cumulative dividend of 5 per cent. per annum, with a priority 
as to capital, and half B ordinary, and £195,375 of each class has been subscribed and paid up 
(86,475 of the B ordinary capital is held by the International Mercantile Marine Company). 

Accounts to Dec, 31, submitted April. The company is now practically a private concern, and 
ordinary dividend results do not transpire, but the A preferred dividend has been paid to date ; 
balance-sheets are not published, but this notice has been officially revised. A register is kept in 
New Zealand as well as in London, and shares may be transferred from one to the other. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Savill, London. Telephone numbers, 


1636 to 1639 Avenue. The A preferred shares are quoted in the official list; latest price, 44. Also 
quoted at Glasgow. 


Sheaf Steam Shipping Company, Limited.— Directors: Wm. 8. Vaughan (Chairman), T. O, 
Gjemre, W. J. Hardie, Maj. H. §S. Streathfeild, J. M. Moulson and W. A. Souter (Permanent 
Director). Managers: W. A. Souter and Co., Limited. Secretary: W.A. Souter. Office: Akenside 
House, Newcastle-on-Tyne.—The company was registered in 1911, and owns nine steamers, while three 
additional steamers are in course of construction. 

The authorised capital is £450,000 in shares of £1, of which £300,000 has been subscribed and 
called up. : 

The accounts are made up annually to July 31, and submitted in November. For 1917-18 10 per 
cent. was paid (free of tax); and for 1918-19, 25 (tree of tax). In February, 1920, a bonus of 100 per 
cent. was distributed in 150,000 fully-paid shares out of reserve funds, and in respect of the year 1919-20 
15 per cent. was paid (free of tax) on the capital as it now stands; for 1920-21 34 per cent. was paid 
(less tax); for 1921-22 und 1922-23, 5 (less tax). Reserve fund, £50,000; depreciation account, 
£20,000; carried forward, £2,099. Depreciation account, at July 31, 1923, of £421,296, applied in 
reduction of steamships account, reducing that item to £438,347. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Souter, Newcastle-on-Tyne. Telephone numbers, 
3725/6 Newcastle-on-Tyne. Quoted at Newcastle and Sheffield. Latest price, 16s. 3d. 


Sheffield and South Yorkshire Navigation Company.—Directors: H. Coverdale, Sir C. E. Ellis, 
G.B.E., K.C.B., A. Senior, C.B.E., Rt. Hon. Lord Faringdon, C.H., Hon. E. B. Butler-Henderson, 
W. B. Gair, R. Leader, R. N. Sutton Nelthorpe, The Rt. Hon. Sir 8S. Roberts, Bart., P.C., and 
Rt. Hon. Lord Stuart of Wortley, P.C., five being appointed by the preference stockholders and five 
by the London and North Eastern Railway Company. Secretary: B. A. Wightman. Office: 14, George 
Street, Sheffield. 

The company was incorporated in 1889 to purchase by agreement from the Manchester, Sheffield 
and Lincolnshire Railway Company (now the London and North Eastern Railway Company) its 
navigations between Sheffield and the Humber, of a total length of 57 miles, and to improve such 
navigations. The company has, in conjunction with the Aire and Calder Navigation Company, since 
constructed a new canal, 5% miles in length, from the River Dun Navigation, near Bramweth Lock, 
to the Knottingley and Goole Canal, near Sykehouse Bridge ; the canal was opened in 1905, and the 
profits belong in equal proportion to this company and the Aire and Calder Navigation Company. 

The authorised capital is £1,600,000, and £567,870 of ordinary shares (of £10) has been allotted, 
and £564,858 paid up, 56,285 shares (including 54,000 issued to the railway company) being fully 
paid, and 502 having £4 paid ; and £625,000 of 44 per cent. preference has been subscribed in shares, 
called up, and converted into stock. The navigation company has power at any time, on giving six 
months’ notice, to purchase at par the ordinary shares allotted to the railway company. 

There are borrowing powers up to £320,000, and these powers have been exercised to the extent 
of £113,580 in 3 per cent. debenture stock, and £96,000 in 5 per cent. mortgages, of which amounts 
£25,000 is held temporarily by the bank against any overdraft. 

The accounts are made up annually to December 31, and submitted in April. There has been 
no dividend on the ordinary shares since in respect of 1899. Preference charges were duly met to 
the close of 1900; and for 1901, 1902 and 1903 the preference stock received only 4 per cent. per 
annum; for the eight years to 1911, 3; for 1912, 24; for 1918, 3; for 1914, 1#; for 1915 and 1916, 
nil; for 1917, 24; for 1918 and 1919, 3; and for 1920, 1921 and 1922, nil. Contingencies account, 
£7,000; deferred maintenance, £39,222; carried forward, £14,225, against £7,000 brought down. 

Voting power, one vote for every £10 of ordinary or preference capital up to £100, one for every 
£50 beyond up to £1,000, and one for every additional £100. Director’s qualification, 50 ordinary 
shares or £500 of preference stock for directors appointed by preference stockholders; the remain- 
ing five directors are nominated and appointed by the London and North Eastern Railway Company 
as holders of ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. ; registration of probate and grant 
of administrations, 5s. Preference and debenture stocks are transferable in sums of £10 and multiples, 


‘lelegraphic address, Waterway, Sheffield. The 4 r t. preference shares are quoted in t 
official list ; latest price, 14}. 4 2 per cent. prefe q n the 
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Shipbuilding and Associated Industries, Limited.— Directors: Sir G. B. Hunter, K.B.E., T. FE. 
Thirlaway and Karl Grey. Office: 21, Russell Square, W.C.1.—The company was registered April 14, 
1920, to direct and finance shipbuilding, shipping and various other undertakings. ‘The certificate for 
commencement of business has been received by the company, but no transactions have yet (December, 
1923) taken place. Theauthorised capital is £20,000,000 in shares of £1 each, of which £3,004 has been 
allotted. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 6851 and 6852 Museum. 


Smith’s Dock Company, Limited.—Directors: L. E. Smith, C.B.H. (Chairman and Managing 
Director), G. S. F. Edwards, G. T, Edwards (Assistant Managing Director), W. Reed (General 
Manager), A. Scholefield, C.D. Smith and T. D. Straker-Smith. Secretary: H. Darling, F.C.1.8. 
Office : High Docks, South Shields.—The company was registered September 1, 1899. In 1919 £200,000 
of the reserve fund was capitalised by way of bonus to the ordinary shareholders, and one new 
ordinary share was issued for every two ordinary shares then held ; at the same time 400,000 ordinary 
shares were ofiered to the ordinary shareholders at par. 

The authorised capital is now £1,500,000, £500,000 being in 5 per cent. cumulative preference 
shares of £10, with a priority as to capital, and £1,000,000 in ordinary shares of £1, and £200,000 of 
preference, and all the ordinary have been subscribed and paid up. 

There is also 44 per cent. first mortgage debenture stock for £350,000 (part of £450,000 authorised), 
of which £200,000 was issued in 1910 in exchange for pre-existing 4 per cent. debenture stock, and 
the balance was simultaneously issued for cash at par; the stock has interest payable June 30 and 
December 31, and the principal is repayable at par on December 31, 1934, or, in the event of a 
voluntary winding up for reconstruction or amalgamation, before that date, at 104 per cent. The 
company reserves the right to purchase the stock in the open market or by private contract. 


The accounts are now made up annually to September 30, and submitted in March. For the seven 
years to June, 1911, 8 per cent. per annum was paid on the ordinary shares; for 1911-12, 10; for 
1912-13, 124; for 1913-14, 10; for the period to August 17, 1915 (about thirteen-and-a-half months), 
20 (actual), including a bonus of 10; for the years 1915-16, 1916-17 and 1917-18, 25, including a bonus 
of 10 per cent. each time (free of tax); and for 1918-19, 174, including a cash bonus of 74 per cent., 
while in April, 1919, a bonus of 50 per cent. was paid in ordinary shares out of the reserve fund, 
For the year to August 17, 1920, 174 per cent., including a bonus of 74 per cent., was paid on the 
capital as it now stands ; for the period from August 18, 1920, to September 30, 1921, 123, including a 
bonus of 25 per cent. ; and for 1922, 10. Reserve fund, £425,000; carried forward, £81,492. Interim 
dividend 1922-23, 25 per cent. in Sept., free of tax. Preference dividend paid March and Sept. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 in 
shares. Transfer form, common ; fee, 1s. Telegraphic address—Ubication, London, and Edwards, South 
Shields. Telephone numbers—715, South Shields, and 134 (City), Newcastle. Quoted at Newcastle. 
Latest prices—ordinary, 31s. 9d. ; preference, 9; debenture stock, 90. 


Société Anonyme de Navigation Belge-Américaine.—See International Mercantile Marine 
Company. 


Société Civile pour le recouvrement des 15 per cent, de bénéfices de la Compagnie Universelle 
du Canal de Suez attribués au Gouvernement Egyptien.—The certificates of this undertaking are 
known here. The company was formed in April, 1880, to acquire from the Egyptian government its 
right, under the articles of association of the Suez Canal Company, to 15 per cent. of the net 
profits of that company after certain deductions shall have been made.. The Egyptian government 
ceded its rights under an agreement with the Socidté Civile, dated March 21, 1880. The capital 
was divided into 84,507 certificates, and valued at 22,040,000 francs, but some of the original 
certificates have been divided into ‘‘fifths.” Some of the certificates are registered and some are to‘ 
bearer. No meetings of the holders of the certificates are held, the profits accruing to the company 
being received in Paris by the Comptoir National d’Escompte de Paris, and distributed by them to 
the holders of the certificates. Interim dividends are paid in January, and a balance distribution in July. 
For the year 1904 the registered certificates received 121'27 francs, and the bearer certificates 114°86 
frances ; for 1905, 121°62 and 115°09; for 1906, 121°64 and 114°98 ; for 1907, 121°75 and 114°22; for 
1908, 132°03 and 123°53; for 1909, 140°45 and 131°28; for 1910, 148°37 and 138°40 ; for 1911, 148°74 
and 138°19; for 1912, 149°71 and 1389°44; for 1913, 105°06 and 94°06; for 1914, 104°90 and 95°31; 
for 1915 and 1916, 73°69 and 65°04; for 1917, 49°49 and 41°02 ; for 1918, 84°18 and 75°72; for 
1919, 169°375 and 159°83; for 1920, 229°50 and 210°54 ; for 1921, 238°44 and 218°74 ; and for 1922, 307°74 
and 287°35. 


Southampton, Isle of Wight and South of England Royal Mail Steam Packet Company, 
Limited. — Directors: C. J. Sharp (Chairman), R. Pinnock (Deputy-Chairman), J. Smith, L. T, 
Wilkins (also Manager), Capt. A. P. Dix, P. E. White. Secretary: F. J. Burnett, F.C.LS., F.S.A.A, 
Office : 2, High Street, Southampton. (Telegrams—Burnett, Southampton ; telephone—Southampton, 
2011, 2 lines.) 

Registered Sept. 10, 1861. 

Authorised capital £150,000, shares £10, £96,000 subscribed and called up. There is also 44 per cent, 
debenture stock for £40,000 (borrowing powers, £90,000), with interest payable January 1 and July 1, 
and repayable (now) on six months’ notice at par, while any stock not previously redeemed will 
be paid off at par on July 1, 1925. , 

The accounts are made up annually to September 30, and submitted in January or February. 
Dividends are paid free of income tax. For the thirty-five years ended with 1912-13 the dividends 

were 6 per cent. per annum, with a bonus of 2 per cent. for 1888-9; for 1913-14, 3; for 1914-15, 4; 
for the six years to 1920-21, 6, with, in respect of 1919-20, a bonus of 2 per cent. in addition; 
for 1921-22, 5; for 1922-23, 6. General reserve fund, £45,000; carried forward, £1,081, 

Voting power, one vote for 5 shares or less, and one additional vote for every 5 shares beyond ; 
maximum, 20 votes. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s, 6d. per 
share ; debenture stock is transferable in amounts of £10 and multiples. 

f 


1354 THR STOCK EXCHANGE YEAR-BOOK. 


Sovereign Shipping Company, Limited.—Directors : W. J. Williams (Chairman), W. G. Williams 
and F. J. Mundy. Secretary: W. T. 8. Lewis. Office: Pacific House, Mount Stuart Square, 
Cardiff.—The company was registered December 16, 1916. 

The authorised capital is £90,000 in shares of £1, half being cumulative participating preference, 
having also priority as regards capital, and half ordinary, and £25,443 of preference and £22,443 of 
ordinary have been subscribed, and £40,941 10s. paid up, the preference and 15,133 ordinary shares 
being fully paid, and 7,310 ordinary shares having 1s. per share called. The preference shares rank 
first for dividends of 10 per cent. per annum (tax free), and after payment of a like dividend on 
the ordinary, surplus profits remaining are to be distributed equally between both classes of shares. 
There are also loans for about £5,600. ' 


The accounts are made up annually to July 16, and submitted in October. For 1920-2110 per cent. 
was paid on the ordinary, free of tax; and for 1921-22 there was no distribution on either class of 
shares. Carried forward, £34,145, including £18,875 brought down, subject to depreciation and 

taxation. Later accounts not received. , 
Voting power, one vote for every share of either class. Director’s qualification, £1,000 in ordinary 
shares. ‘Transfer form, common; fee, 2s. 6d.. Telegraphic address, Sovereign, Cardiff. Telephone 
number, 1394, Cardiff. 


Spillers Steamship Company, Limited.—Dzrectors: Sir William E. Nicholls (Governing Director), 
W.S. Allen (Chairman) and H. B. G. Morgan. Secretary: P. Lloyd Tanner, A.C.1.S. Office: Broad 
Street House, New Broad Street, E.C.2.—The company was registered February 24, 1913. The 
authorised capital is £100,000 in shares of £1, all of which has been issued and paid up, and is held by 
Spillers Milling and Associated Industries, Limited. The company being a private one, accounts are 
not published, but this notice has been officially revised. 


Staffordshire and Worcestershire Canal Company. — Commitice: Rt. Hon. Lord Hatherton, 
C.M.G. (Chairman), A. B. Hanbury-Sparrow, Capt. W. 8. B. Levett, His Hon. Judge H. 8. Staveley- 
Hill, Maj. The Hon. W. H. Littleton, J. E. Mitchell, L. B. Moreton, I. 8. Sparrow, L. T. Smith, 
L. H. Twentyman and Rt. Hon, Lord Wrottesley. General Manager and Clerk: A. J. Butler. Office : 
Darlington Street, Wolverhampton. 

Established in 1766, 

The capital consists of £210,000 ordinary stock, and £83,805 debenture stock at 44 per cent., 
with interest payable January 1 and July 1. 

The accounts are now made up to June 30 and December 31, and submitted in September and 
March. For the fifteen half-years to June, 1914, the dividend was. 3 per cent. per annum; to 
December, 1914, 24; to June, 1915, 14; for the three half-years to December, 1916, 1; for the year 
1917, 2 per cent. ; for the three years to 1920, 24; for 1921, 14; and for three half-years to June, 
1923, 2, Suspense account (representing arrears of interest due from the Severn Commissioners to 
June, 1923), £40,511; reserve fund, £11,156; carried forward, £11,147. 

Voting power, one vote for every £100 of stock. Director’s qualification, £900 of ordinary. 
Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in multiples of £1. Quoted at 
Birmingham lLatest prices—ordinary, 194; debenture stock, 57%. 


Stag Line, Limited.—Managers: Joseph Robinson and Sons (partners: A. Robinson and J. 
Robinson). Secretary: Thos. Sykes. Office: Maritime Chambers, 1, Howard Street, North Shields. 
—The company was registered August 29, 1918, to acquire the undertaking and assets of a company 
with @ similar title, registered August 20, 1895. The authorised capital is £500,000 in shares of 
£1, of which £411,207 has been issued and paid up. No further information is obtainable from the 
company, but this is official. Voting power, one vote for every share. Transfer form, common; 
fee, 2s. 6d. ; 


Stoomvaart Maatschappy Nederland.—Some of the shares of this steamship company (to bearer, 
and of 1,000 and 500 florins each) are held here. In April, 1907, Messrs. Samuel Montagu and Co., 
60, Old Broad Street, E.O.2 (the London agents), paid a dividend of 10 per cent. ; in April, 1908, 8; 
in April, 1909 and 1910, 6? each time; in April, 1911 and April, 1912, 8; in April, 1913, and April, 
1914, 10; in April, 1915, 73; in May, 1916, 10; in April, 1917, 15; in May, 1918, 20; in May, 1919, 
and May, 1920, 30 ; in May, 1921, 20; and in May, 1922, 11, yielding £9 15s. per 1,000 florins share, 
and proportionately per 500 florins; in June, 1923, 9. Therate of payment in London of the dividends 
is fixed each year by the company, and approximates to the current rate of exchange. 


Stourbridge Navigation.—Directors: Col. C. H. Collis (Chairman), J. J. Darby, G. P. Pitt and 
J. W. Yardley. Secretary: J. D. Harward. Office: Stourbridge.—The company was incorporated 
in 1776. In 1914 the capital was reduced by writing £3 6s. 3d. off each of the issued shares, and each 
then share of £140 was subdivided into fourteen shares of £10. 

The authorised capital is £54,000, with borrowing powers for £8,000, and £42,000 has been issued 
in fully-paid shares of £10. 

Accounts to Dec. 31, submitted Jan. For each of the three half-years to December, 1913, 
£2 5s. per share was paid ; and to June, 1914, £2. For the two half-years to June, 1915, the dividends 
were of per cent. per annum on the capital as it now stands; for the three half-years to December, 
1916, 3 (free of income tax); and for the eight half-years to December, 1920, 24; for the two half- 
years to December, 1921, 3; for 1922, 24; for half-year to June, 1923, 23 (less tax). Reserve fund 
at December 31, 1922, £522; reserve for deferred maintenance, £2,691; carried forward, £3,585. 
Quoted at Birmingham. Latest price, 24. 


Strick Line (1923), Limited.— Directors: Hon. Kenneth Mackay and Hon. Alexander Shaw 
Managers: Frank ©, Strick & Co., Ltd. Office: Baltic House, Leadenhall Street, E.C.3. 

The company (private) was registered January 2, 1923, to acquire two steamships and to adopt an 
agreement with Frank C. Strick and Co., Limited, and Gray, Dawes and Co., and to carry on the 
business of shipowners, &c. The authorised capital is £250,000 in shares of £1, one-half being 6 per 
cent. non-cumulative preference, with priority also as to capital, but no further participation in profits 
or assets, and one-half ordinary ; all issued and paid up. No information is obtainable from the com- 
pany, and these particulars have been compiled from documents filed at Somerset House. 
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Voting power, one vote for each ordinary share; preference shareholders vote only on matters 
affeeting their rights, or if their dividend is in arrear for more than three years. Director’s qualifica- 
tion, none required. Transfer form, common; fee, 2s. 6d. 


Suez Canal Company.— Directors : Prince A. d’Arenberg (Honorary President); C. Jonnart (Presi- 
dent), S. Dervillé, Ch. Vergé, *Viscount Inchcape, G.C.M.G., K.C.8.1., K.C.I.E. (Chairman of London 
Committee), (Vice-Presidents); * H. T. Anstruther, Camille Barrére, E. Bonnet (Managing Director), Sir 
Aubrey Brocklebank, Bart., P. Cambon, E. Daubrée, *Sir John T, Davies, K.C.B., C.V.O., G. Devin, 
*Sir F. Green, K.B.E., R. Guichard, Rt. Hon. Sir R. 8. Horne, O.B.E., K.C., M.P., *T. H. Hughes, 
A. Isaac, C. Laurent, A. Lebon, L. Lepine, Comte Ch. V. De Lesseps, * Sir I. Malcolm, K.C.M.G., 
EK. Motte, Comte de Naléche, A. Oppermann, D. Pérouse, E. Roume, B. E. Ruys, *O. Sanderson and 
*Sir E. Wyldbore-Smith, Marquis de Vogii¢ (*members of the London Committee). Assistant Manager : 
Max Bahon. Secretary: G. Bonnet. Office: 1, Rue d’Astorg, Paris. London Inquiry Office: 3, 
Whittington Avenue, E.C.3. Manager: L. F. Ozanne, (Telegrams—Sucanal, London; telephone— 
Avenue 4037.) 

The concession of the company (Compagnie Universelle du Canal Maritime de Suez) by the then 
Sultan of Turkey was for 99 years from Nov. 17, 1869, and at the expiration of that period the 
canal reverts to the Egyptian government, a renewal, however, being contemplated by the Act of 
Concession. 

All payments are made in Egypt, but by agreement, to suit the convenience of shipowners, pay- 
ments are also madein London at the Westminster Bank Limited, 82, Cornhill, E.C.3, at the fixed 
rate of 25°60 francs to the £1. For information regarding the Société Civile certificates, see the notice 
of the Société Civile, &c., in this section. The capital is as under :— 

358,344 Fully-paid ordinary shares of 500 francs each, outstanding balance’ of 400,000 authorised 
and issued, with coupons for interest at 5 per cent. per annum payable Jan. 1 and July 1, 
with participation in excess revenue as stated above, an interim distribution out of excess 
revenue being made with the Jan. coupon. The shares are repayable at par by annual 
drawings on Dec. 15. To Dec. 31, 1923, 41,656 shares had been redeemed but these 
still rank for surplus dividends, the certificates representing this interest being known 
as ‘‘ Actions de Jouissance.” Of the total of 400,000 shares, 176,602 were subscribed 
by the Viceroy. These are the shares which were in 1875 bought by the British govern- 
ment, and they have ranked for dividend as from July 1, 1894. Voting, one vote per 25 
shares; maximum, 10 votes. Latest price in official list, 108-118. Also quoted at Glasgow, 
Halifax, Liverpool and Manchester. 

100,000 Founders’ shares of no nominal value, with right to participate in surplus profits in the 
proportion described above. Quoted in the official list ; latest price, 444. 

38,231 Obligations of 500 francs each, outstanding balance of 73,026 issued in 1880 and since, ranking 
for 3 per cent. interest, payable March 1 and September 1, and repayable at par by 1934 
by annual drawings in August. 

_ 221,711 Obligations of 500 francs each, outstanding balance of 238,964 issued in 1887, 1889, 1891, 

1894, and since, ranking for 3 per cent. interest, payable March 1 and September 1, 

and repayable at par by 1961 by annual drawings in August. 

65,644 Obligations of 500 francs each, outstanding balance of 75,000 issued in 1909 and since, 

ranking for 3 per cent, interest, payable March 1 and September 1, and repayable at 
par by September 1, 1961, by annual drawings in August, 


219,097 Obligations of 500 francs each, outstanding balance of 252,655 issued in 1915, 1916 and 1918, 
ranking for 5 per cent. interest, payable February 1 and August 1, and the principal re- 
payable at par within 30 years by yearly mathematical annuities, but the company reserves. 
the right to redeem at par and by purchase all or any of the obligations continuing in 
circulation after 15 years. 

The accounts are made up annually to December 31, and submitted in Paris in June, The revenue 
is to be devoted firstly to the payment of the interest and amortisation of the bonds, then to the payment 
of 5 per cent. interest on the shares, next to provision for the redemption of the shares within the period 
of the concession. Three per cent. of the sum then remaining has to be placed to reserve (this provision 
is not now compulsory, the reserve being in excess of the minimum fixed), and the balance, after 
provision for renewals, depreciation, special reserves and contingencies, is to be divided as 
follows :—71 per cent. as supplementary dividend to the shareholders, 15 per cent. to the Egyptian 
government, 10 per cent. to the founders, 2 per cent. to the directors, and 2 per cent. toa fund for 
the benefit of the servants of the company. The payments on the shares mentioned below are after 
deduction of French taxes. The January payment comprises the interim dividend plus six months’ 
interest and the July payment the balance of the dividend for the previous year plus six months’ 
interest. For 1914 and 1915 the unredeemed shares received (including the statutory 5 per cent. interest) 
120 francs each year; for 1916, 90 franes; for 1917, 65 francs; for 1918, 100 francs; for 1919, 
191°877 francs; for 1920, 243°851 francs ; for 1921, 245 frances; for 1922, 320 francs, and in Jan, 1924, 
154 francs (interest and interim dividend on account of 1923). -Actions de Jouissance—For 1914 96°734 
francs was paid ; for 1915, 97°915 francs; for 1916, 67°378 francs; for 1917, 42°630 franes ; for 1918, 

'77°272 francs; for 1919, 168°597 franes; for 1920, 218°091 francs; for 1921, 227°403 francs; for 1922, 

298°888 francs, and in January, 1924, 144 francs (interest and interim dividend on account of 1923). 

Founders’ Shares—For 1914 55°303 franes were paid ; for 1915, 55°853 frances ; for 1916, 38°546 francs ; for 

1917, 24°794 francs; for 1918, 44°682 frances; for 1919, 96°533 francs; for 1920, 125°971 francs; 

for 1921, 131°283 francs; for 1922, 171°708 francs, and in Jan. 1924, 83 francs (interest and interim 

dividend on account of 1923). Statutory reserve at December 81, 1922, 40,518,797 francs ; special 
reserve, 40,000,000 francs; insurance and contingency funds, 5,990,368 frances; carried forward, 

2,106,420 francs, including 949,707 francs brought down. 


Sutherland Steamship Company, Limited.—Directors : Sir A. M. Sutherland, Bart. K.B.E. 
(Chairman), L. Zollner, H. Cail, C. Wright and T. 8. Farish. Secretary: 'T. W. Margerison. Office : 
38, Sandhill, Newcastle-on-Tyne. 

The Isles Steam Shipping Company, Limited, was registered August 9, 1898, and in 1922 the 
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name was changed as above. In October, 1919, 190,000 additional shares were created, and the 
authorised capital is now £250,000 in shares of £1, of which £219,540 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in July. For 1915-16 a dividend of 
20 per cent. was paid; for 1916-17, 1917-18 and 1918-19, 25 per cent. each time; for 1919-20, 30, 
including a bonus of 10 per cent.; for 1920-21, 20; for 1921-22, 10; and for 1922-28, 74 (all free 
of income tax). Maintenance, reserve and contingency funds, £42,344; carried forward, £9,319. 
On account of 1923-24 24 per cent. (free of tax) was paid in December. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer farm, common; fee, 2s, 6d. Telegraphic address, Sutherland, Newcastletyne. 
Telephone numbers, 3021 and 3022 (Central), Newcastle-on-Tyne, Quoted at Newcastle. Latest 
price, 20s. 


Sutton Bridge Dock Company.—Directors: M. V. English, H. H. English and I. M. D. English. 
Secretary and Manager: R. G. Thorold. Office : Sutton Bridge, Lincolnshire.—The company was 
incorporated in 1875. In the early part of 1881 a serious accident occurred at the dock, and since 
then the dock has been idle. The company, however, works a short line of railway with the river 

uays. 

: The authorised capital, including loans, is £359,966, and £115,000 has been issued in ordinary 
shares of £10, £17,200 in-6 per cent. non-cumulative preference shares of £10, and £37,700 in loans, 
principally at 47 per cent. 

The accounts are made up annually to December 31, and submitted in March. At December 31, 
1922, there was £1,378 to debit of revenue account, exclusive of arrear interest on the £37,700 loans ; 
and a balance of £1,018 against capital. Voting power, one vote for every ordinary share up to 10, 
one for every additional five shares up to 100, and one for every 10 beyond ; preference shares have 
no voting rights. Director’s qualification, 10 ordinary shares. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Thorold, Sutton Bridge. 


Sutton Harbour Improvement Company.—Directors: R. H. Worth (Chairman), F. F. W. 
Hawker (Deputy-Chairman), G. N. Dickinson, H. G. Hawker, T. Paddon, E. Parsons, T. G. G. 
Wills, Rt. Hon. Sir E. Cecil, G.B.E., M.P., Rt. Hon. Lord Clinton, Sir C. Owens, C.B.—the last three 
representing the Southern Railway Company. Manager: W. G. Welder. Secretary: H. E,. Turner. 
Office; 22, Princess Square, Plymouth. 

The capital consists of £57,000 ordinary shares of £25; £20,000 4 per cent. preference shares of 
£25 (act of 1872); £27,000 4 per cent. preference shares of £25 (act of 1889) ; £24,500 34 per cent. 
preference shares of £25 (act of 1895); £5,000 special loan (tramway) at 44 per cent. ; £9,000 loans 
on bond; and £40,000 rent redemption stock carrying 34 per cent. interest, secured as a first charge 
on the whole undertaking (this stock was issued in 1889 to purchase the fee of the harbour from the 
Duchy of Cornwall). The dividend on the £20,000 4 per cent. preference shares of 1872, and interest 
on the £5,000 special loan, are provided by the London and South-Western Railway Company, now 
merged in the Southern Railway Company. 

The accounts are now made up annually to March 31, and submitted in April. For many years to 
March, 1920, the ordinary dividend was 3 per cent. per annum ; for 1920-21 and 1921-22, 14; and 
for 1922, 2. Contingent fund at March 31, 1923, £2,035; carried forward, £1,080. 

Only ordinary shares vote—on the scale of one vote forevery share up to 10, one for every 5 shares 
beyond up to 100, and one for every 10 shares beyond. Director’s qualification, 10 shares for 
other than nominee directors, who require no qualification. Transfer form, common; fee, 2s, 6d. 
per deed. ‘Telephone number, 186, Plymouth. 


Swan, Hunter and Wigham-Richardson, Limited.— Directors: Sir G. B. Hunter, K.B.E., D.Sc., 
J.P. (Chairman), T. E. Thirlaway (Vice-Chairman), J. D. Christie, G. P. Denton, A. Gilchrist, 
Rt. Hon. Earl Grey, G. E. Hunter, N. E. Peck, E. Pinkney, G. B. Richardson, Sir P. W. 
Richardson, O.B.E., M.P., C.S. Swan and G. F. Tweedy, O.B.E. Joint Secretaries: F. J. Culley 
and R. H. Winstanley, F.C.I.S. Office: Wallsend Shipyard, Wallsend-on-Tyne. (Telegrams— 
Swanhunter, Wallsend ; telephones—Wallsend, 112; Newcastle Central, 2027; Newcastle City, 411.) 

The company was registered June 15, 1903, to amalgamate the businesses of OC. S. Swan & Hunter, 
Limited, shipbuilders, and Wigham-Richardson & Co., Limited, shipbuilders and engineers, and 
the undertaking of the Tyne Pontoons and Dry Docks Company, Limited, was acquired in the same 
year. .The company also now holds 77,660 preference shares and 386,340 ordinary shares, all of £1, in 
the Wallsend Slipway and Engineering Company, Limited. In 1913 the business of Barclay, Curle 
and Co., Limited, of Whiteinch, Glasgow, was acquired by an exchange of shares and debenture 
stock, and in March, 1920, one-half (£300,000) of the share capital of the Glasgow Iron and Steel 
Company, Limited, was acquired. In 1922 the business of ithe North British Diesel Engine Works, 
Ltd., was purchased and an interest in John G. Kincaid & Co., Ltd., was acquired by exchange of 
shares; an interest was also obtained in the New York Harbor Dry Dock Co., Inc. of New York. 
The amount of shares and debentures held in kindred interests, &c., at Dec. 31, 1922, taken at 
or under cost, figured in the balance-sheet at £2,834,207, the liability for uncalled capital on which 
amounted to £100,644, 

Capital consists of :— 
£1,711,064 Ordinary shares of £1, fully paid, including 855,532 allotted fully paid to ordinary share- 

holders in Aug. 1919, by way of bonus out of reserves, in proportion of one for one: 
Authorised, £7,500,000.. Latest price in official list, 15. Also quoted at Glasgow 
and Newcastle. 

£789,845 Six per cent. cumulative preference shares of £1 fully paid. Authorised £1,500,000. 
These shares formally ranked for 5 per cent. dividends, but in Jan. 1, 1919, the rate was 
increased to 6 per cent. They rank also for priority as to capital. Latest price in official 
list, 1445 Also quoted at Glasgow and Neweastle. 


£323,340 Four-and-a-quarter per cent. first mortgage debenture stock (outstanding balance of £372,600 
issued and part of £500,000 authorised), in addition £120,000 is lodged with trustees 
as security for employés’ deposits ; the debenture stock is secured by a first mortgage of 
the freehold and leasehold properties. Interest Jan. 1 and July 1. Maturity Dec. 31, 
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1932 ; repayable (now), in whole or in part, on Jan. 1 or July 1 in any year at 5 per 
cent. premium on 6 months’ notice, from company; sinking fund provided of at least 
£1,000 per annum, and the company has reserved the right to purchase stock in the open 
market at any time, while in the event of voluntary liquidation for reconstruction or 
amalgamation the debenture stock is to be paid off at 5 per cent. premium. Latest price 
in official list,443. Also quoted at Glasgow and Newcastle. 


At Dec. 31, 1922, loans, deposits, &c., for £322,636 had been obtained. 


The accounts are made up annually to December 31, and submitted in Feb. For 1910 5 per 
cent. was paid; for 1911 and 1912, 74 each year; for 1913 and 1914, 10; for 1915 and 1916, 124; 
for 1917, 15; and for 1918, 124. In August, 1919, the ordinary shareholders received a bonus of 
100 per cent. in fully-paid ordinary shares out of the reserves, and in respect of the year 1919 
dividends totalling 10 per cent. were paid on an ordinary capital of £1,711,064 ; and for 1920, 1921 and 
1922, 8 each year. Reserve fund, £600,000; reserve for equalisation of dividends, £300,000; insurance 
reserve, £50,000 ; debenture stock sinking fund, £28,588; carried forward, £57,023. Interim dividend 
1923 3 per cent. in Sept. Dividends on the ordinary shares are now (from 1916) paid free of tax. 
The preference dividend is payable about the end of February and August. 


Voting power, one vote for every ordinary share or two preference shares. Director’s qualification, 
2,000 shares, of which at least half must be ordinary. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £1 and multiples. 


Taikoo Dockyard and Engineering Company of Hong Kong, Limited.—Managers: John Swire 
and Sons, Limited. Office: 8, Billiter Square, E.C.3.—The company was registered May 23, 1908. 
The authorised capital is £800,000 in shares of £100, and to December 31, 1921, £776,600 had been 
subscribed and called up. There were also at that date 5 per cent. first mortgage debentures for 
£466,800, on which interest has been paid to date. No further information is obtainable from the 
company, but this is official. Voting power, one vote for each share. Transfer form, common, 


Tanfield Steamship Company, Limited.—Dzrectors: Lord Joicey, Hon. J. A. Joicey, J. G- 

Joicey, E. T. Nisbet, J. R. D. Bell. Secretary: W. B. Nisbet. Office: Cathedral Buildings, Dean 
Street, Newcastle-on-Tyne. (Telegrams—Tebsin, Newcastle ; telephone—City 342.) 

Registered Oct. 27, 1919. 

Authorised capital (formerly £500,000, shares £100) now £250,000, shares £1, all subscribed and 
paid up. 

Accounts to Dec. 31. Private company, but this information is official. 

Director’s qualification, £2,000. Transfer form, common; fee, 2s. 6d. 


Tatem Steam Navigation Company, Limited.—Directors: Lord Glanely, W. J. Tatem, Limited 
(also Managers). Secretary: T. A. Craig, F.C.1.8. Office: Cambrian Buildings, Mount Stuart 
Square, Cardiff.—The company was registered October 18, 1909. The authorised capital is £350,000 
in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and usually submitted in July. For each of the 
five years to June 30, 1917, 15 per cent. was paid. Noinformation is now obtainable from the 
company. According to documents filed at Somerset House, 123 per cent. was paid in 1919-20, and 
War Loan of the nominal value of £1,050,000 (being £3 for each £1 share) was transferred to the 
shareholders, the cost being written off the special reserve and contingency account. The interest 
on the above War Loan (paid in June, 1920) was also distributed arongst the shareholders, being 
equivalent to 74 per cent. on their holdings in the company. For 1920-21, 1921-22 and‘1922-23, 10 per 
cent, was paid each year. Special reserve and contingency fund, £1,250,000; insurance reserve fund, 
£350,000 ; carried forward, £203,075. Interim dividend 1923-4 32 per cent. in Jan. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tatem, Cardiff. Telephone number, 3060, Cardiff. 


Temperley Steam Shipping Company, Limited.—Directors: G. Head, C. Temperley and J. 
Temperley (Managing Director). -dcting Secretary: S. V. Crowfoot. Office: 87, Bishopsgate, 
E.C.2.—The company was registered August 23, 1889. The authorised capital is £212,320 in shares 
of £1, of which £56,520 has been issued and fully paid. 

The accounts are made up annually to May 31, and submitted in Nov. or Dec. . Reports are 
not now published, but this notice has been officially passed as correct. Voting power, one vote per 
share. Transfer form, common; fee, 1s. per deed. Latest price, 13s. 


Tempus Shipping Company, Limited.—Managers: Sir William Seager, Kt., D.L., Capt. J. E. 
Seager, M.C., and G. L. Seager. Office: 109, Bute Street,‘Cardiff Docks.—The company was registered 
March 4, 1904. | yi ; Aarau 

In January, 1919, 300,000 additional shares were created, and the authorised capital is now 
£500,000 in shares of £1, of which £200,000 has been subscribed and called up. 

Accounts to March 31, submitted July or Aug. Dividends (free of tax)—1912-13, 15 per cent. ; 
two years ‘to 1914-15, 10 each time ; two years to 1916-17, 20; five years to 1921-22, 10; 1922-23, 
5. Reserve fund, £140,000; carried forward, £5,154. Interim dividend 1923-24 25 per cent, on 
Sept. 30. 

opaneil power, one vote for every share. Telegraphic address, Seager, Cardiff. Telephone 
number, 2720 (four lines), Cardiff, Quoted at Newport and Swansea. Latest price, 29s. 9d. 


Thames Steam Tug and Lighterage Company, Limited.— Directors : E, L. Marshall (Chair- 
man), G. V. Baxendale, C. H. W. Mander, R. HE. B. Smith and T. W. Jacobs (Managing Director). 
Secretary: W. J. Smith, F.C.1.S. Office: 25, Great Tower Street, E.C.3,.—The company was 
registered in 1856. The authorised capital is £200,000 in shares of £1, of which £40,000 has been 
issued as 6 percent. cumulative preference and £114,400 as ordinary, and called up. The accounts 
are made up annually to December 31. Reports are not obtainable, but this information is official. 
Voting power, one vote for each share. Transfer form, special ; fee, 2s. 6d. per transfer. Tele- 
graphic address, Tug, Bilgate. ‘Telephone number, 1880 (six lines) Royal. 
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Thos. and Jno. Brocklebank, Limited.— Directors: Sir A. Brocklebank, Bart. (Chairman), Sir P. 
E. Bates, Bart. G.B.E. (Deputy-Chairman), D. H. Bates, F. A. Bates, Sir Alfred Booth, Bart., 
Maj. J. J. Brocklebank, D.S8.0., A. CO. F. Henderson, Sir T. Royden, Bart., O.H., and A.B. Hughes. 
Secretary: R. G. New. Office: Cunard Building, Liverpool.—The company was registered July 12, 
1898, to acquire the business of steamship owners of the firm of the same name. In 1912 the company 
acquired the Calcutta trade rights of the Anchor Line, together with four of their steamers, in 
exchange for a considerable holding of shares, and in 1915 it also acquired a majority of the shares 
in the Well Line, Limited, which company is now owned by Thos, and Jno. Brocklebank, In 1912 
the capital was increased by the creation of 1,000 ordinary shares and 10,000 preference shares, 
and the authorised capital is now £450,000, £350,000 being in ordinary shares of £100, and £100,000 
in non-cumulative 5 per cent. preference shares of £10, of which £250,000 of the ordinary and all 
the preference have been subscribed and paid up. The Cunard Steam Ship Company, Limited, 
acquired £150,000 of the ordinary ‘shares in March, 1919, and all the preference shares in 1921, the 
remaining £100,000 of ordinary shares being held by the Anchor Line (Henderson Brothers), Limited. 
There were formerly £213,000 44 per cent, first mortgage debentures of Thos. and Jno. Brocklebank, 
Limited, but the majority of these were exchanged at par into the 7 per cent. mortgage debenture 
stock of the Cunard company issued in January, 1921, and the balance was redeemed. 


Reports are not issued to the public. No further information is obtainable, but this notice has been 
revised officially. Voting power, one vote for every ordinary share, and one for every ten preference 
shares, at all general meetings at which the holders shall be entitled to attend and vote. ‘Telegraphic 
address, Brocklebank, Liverpool. Telephone number, Bank 8760, Liverpool. 


Thomas Brothers Shipping Company, Limited.—Directors: Sir R. J. Thomas, Bart., M.P. 
(Chairman), R. Thomas, O. H. Thomas and W. G. Thomas. Managers: Thomas Bros. and Co. 
Auditor: C. Semper, A.S.A.A. Office: 30, Brunswick Street, Liverpool—The company was 
registered April 6, 1920. The authorised capital is £250,000 in shares of £1, of which $75,775 has 
been issued and paid up. 

The accounts are made up annually to April30. No report has yet been received, but this informa- 
tion is official. Voting power, one vote for each share.  Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Empire, Liverpool. ‘Telephone number, 
220 (Bank), Liverpool. 


Thompson Steamshipping Company, Limited,—Directors: Earl of Wemyss (Chairman), Sir 
C. I. Thomas, G.C.B., Rear-Adml. H. A, Cumming, C.B.E., F. Last, Sir W. Petersen, K.B.H., F. T. 
Fisher and M. Huntley (also Secretary). Managers: Petersen and ©o., Limited. Office: 6, Lloyd’s 
Avenue, E.C.3.—The company was registered January 14, 1892. About 95 per cent. of the share 
capital has been acquired by the, London-American Maritime Trading Company, Limited, 

The authorised capital is £120,000 in shares of £6, £30,000 being 54 per cent. cumulative preference 
and £90,000 ordinary, and the whole amount has been subseribed and called up. 


The accounts are made up annually to December 31, and submitted about March. For 1911 the 
ordinary shares received 24 per cent. ; for 1912, 12 ; for 1913, 16; for 1914, 74; for 1915 and 1916, 
40 each year, with in addition a bonus of £4 per share for 1916; for 1917, 20; for 1918, 10; for 
1919 and 1920, 20; for 1921, 10 (free of tax); and for 1922 only the preference dividend was paid. 
Reserve fund,’ £176,130; carried forward, £2,102. 

Voting power, preference shares only vote on questions affecting their interests. Director’s 
qualification, ordinary shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Nesretep, London. Telephone number, 5417 Avenue (two lines), 


Times Shipping Company, Limited.—Directors: Thomas Taylor (Chairman), H. M. Davies, 
T. J. Hawkins, J. C. Morgan, J. M. Parker, Trevor Taylor, Secretary: H. Griffith. Office: 46, 
Stuart Street, Cardiff. (Telegrams—Pedaker, Cardiff; telephone—Carditf, 1480.) 

Registered May 24, 1919. 

The authorised capital is £200,000 in shares of £1, all of which has been subscribed and. paid 
up. At May 31, 1923, there was a loan on mortgage of steamers of £123,312. 

The accounts are made up annually to May 31, and submitted in August. For 1919-20 15 per cent. 
was paid; for 1920-21, 5; for 1921-22 and 1922-23 only interest charges were met, Reserve account, 
£40,238 ; carried forward £146,718, against £147,909 brought down, subject to excess profits duty, 
income tax, corporation tax and steamers’ depreciation. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Quoted at Cardiff. Latest price, 1s,-2s. 


Town Line (London), Limited.—Managers: G. A. Harrison, G. F. Harrison, O. W. Harrison and 
T. S. Harrison. Office: Dowlais Chambers, Cardiff.—The company was registered June 16, 1906, as 
the Duffryn Shipping Company, Limited, and in December, 1914, the name was changed as above. 
In September, 1918, 210,000 and in March, 1920, 750,000 additional shares were created, and the 
authorised capital is now £1,000,000 in shares of £1, of which £750,000 has been subscribed and paid 
up. Included in this statement of capital are—40,000 shares issued in September, 1918, by» way of 
bonus to the shareholders out of the reserve fund in the proportion of one new share for every old 
share ; 160,000 shares issued in September, 1918, at a premium of 5s. per share ; 250,000 shares issued. 
in June, 1920, as fully paid in the proportion of one new share for each share held as a bonus, free of 
tax, from the appreciated value of the company’s steamers; and 250,000 shares offered at the same 
time to the shareholders at a premium of 5s. per share. At June 30, 1922, a sum of £344,670 was 
owing to bankers, 

The accounts are made up annually to June 30, and those for the two years to June, 1922, were 
submitted together in December, 1922, For 1913-14 10 per cent. was paid ; for 1914-15, 20 ; for 1915-16, 
25; for 1916-17, 175; and for 1917-18, 20, with in addition a bonus of 100 per cent. out of the reserve 
fund, which was capitalised as stated above. For 1918-19 25 per cent, was paid on a capital of 
£240,000, while in June, 1920, a bonus of 100 per cent. in shares was distributed as stated above; for 
1919-20, 25 per cent. was also paid ; for 1920-21, 5, as an interim distribution ; and for 1921-22, nil. 
In respect of 1921-22 there was a loss of £111,222 which was written off the reserve account, reducing 
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it to £141,714. Supplementary reserve, £109,745; surveys and repairs reserve, £7,205. Latest 
accounts not received. Dividends are paid free of income tax. . 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Vegetal, Cardiff. Telephone number, 4766, Cardiff. | Quoted at Cardiff, Newport and Swansea, 
Latest price, 1s.—1s. 3d. 


Tranmere Bay Development Company, Limited.—Directors: W.L. Hichens (Chairman) 
J. W. P. Laird, R. M. Laird and R. Whitehead. Secretary: 8. Woodward. Office: New 
Chester Road, Birkenhead.—The company was registered March 12, 1902, to acquire the business 
carried on at Tranmere, Birkenhead, by Laird Brothers, Limited, as shipbuilders, engineers, boiler 
makers, &c., under the style of John Jones and Sons. The controlling interest is held by Cammell 
Laird & Co., Ltd. 

Authorised capital £250,000, shares £1, £200,007 subscribed, and £120,007 called up, 80,000 shares 
issued as fully paid, 120,000 issued with 2s. 6d. per share credited as paid, having 4s. 2d. per 
share called up, and 7 shares being fully paid. . 

Reports are not obtainable, but this notice has been officially revised, Voting, one vote per share. 
Director’s qualification, being'a shareholder. Transfer form, common ; fee, 2s. 6d. 


Tredegar Dry Dock and Wharf Company, Limited.— Directors : J. Cory (Chairman), D. Radcliffe 
(Vice-Chairman), W. Cocks, C.B.E., Sir J. H. Cory, Bart., 'C. Doresa, Lord Glanely, 
R. H. Holman, T. S. Jones, W. Leon, T. E. Morel, W. I. Radcliffe, E. H. B. Skimming, Sir 
J.B. Wimble, K.B.E., Sir W. R. Smith, Bart., D. Smith. General Manager: Alfred Cox. Manager: 
H. Watson, O.B.E. Secretary: F. ©. Miller. Office: Newport, Mon. (Telegrams—Drydocking, 
Newport, Mon. ; telephones—Newport, 3974-5. ) 

The company was registered January 18, 1898, and is now controlled by the Cardiff Channel Dry 
Docks and Pontoon Company, Limited (through exchange of shares). The dock was opened in 
October, 1902. 


The authorised share capital (ordinary and preference) is £150,000, of which £143,110 is issued and 
paid up, and the authorised borrowing powers of £135,000 have been fully exercised and £103,000 
is outstanding. 
£108,700 Ordinary shares of £10, fully paid (the total authorised), of which £104,300 is held by the 

controlling company. 

£34,410 Five-and-a-half per cent. cumulative preference shares of £10, fully paid (part of £41,300 
authorised), with priority also as to capital, all heid by the controlling company. 

£41,000 Five per cent. first mortgage debentures of £50 each, registered (outstanding balance of 
£75,000 authorised and issued), secured by a first mortgage on the leasehold estate of 
the company, with interest payable January 1 and July 1, and the principal repayable 
(now) by annual drawings at par of £2,000, in January, while the company reserves the 
right to redeem the issue in whole or in part at any time, on six months’ notice, at 
105 per cent. (trustees, J. Cory and C. Bowring). Quoted at Cardiff. Latest price, 86. 

£60,000 Five per cent. debenture stock (the total authorised), created in November, 1911, secured 
by a second charge on the assets of the company, with interest payable February 1 and 
August 1, and the principal repayable at par on or before August 1, 1971 (trustees, D. 
Radcliffe and Sir J. B. Wimble, K.B.E.). 

The accounts are now made up annually to March 31, and submitted in June. For 1906 the 
ordinary shares received 2 per cent. ; for 1907, 1908 and 1909, only the preference dividend was paid ; 
and for 1910 there was no dividend on either class of shares, and after meeting debenture interest 
there was a loss of £4,872, which was placed against a reserve fund. For the period of fifteen 
months to March 31, 1912, only debenture interest was paid; in respect of the five years to 1916-17 
one year’s preference dividend was paid each time; in respect of 1917-18 three-and-a-half years’ 
preference dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary ; 
for four years to 1921-22 only the aise hie dividend was paid; for 1922-23, 2 per cent. was paid on 
the ordinary shares, Reserve fund, £18,000; carried forward, £8,293, against £15,331 brought down. 

Voting power, one vote per share. Director’s qualification, 25 shares. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of not less than £10; separate 
deed. each class of security ; fee for registration ef probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. 


Trent Navigation Company.—Directors: Sir BH. Jardine, Bart. (Chairman), H. M. Cafferata, R.- 
Hutchinson, J. Jardine, Maj. E. F. Milthorp. Secretary: S. F. Bagshaw. Engineer and General 
Manager: Lt.-Col. F. Rayner, D.S.O. Office: Wilford Street, Nottingham.—This company was registered 
January 27, 1887, and incorporated in 1887 as the Trent (Burton-upon-Trent and Humber) Navigation 
Company, and acquired properties belonging originally to the Company of Proprietors of the River 
Trent Navigation and the Trent Navigation and Carrying Company, Limited, both of which had been 
taken over by the Trent Navigation Company, incorporated in 1884; also the perpetual use of the 
Trent and Mersey Canal to Burton-upon-Trent. The name was changed as above, and additional capital 
authorised, in 1892. A further act, authorising construction of certain new works for improving the 
navigation, conferring further powers upon the company, and modifying the provisions with reference 
to user of Trent and Mersey Canal, received Royal assent July 20, 1906. 

The authorised capital, including loans, is now £600,000, and £119,134 has been issued in fully-paid 
(original) shares of £10, £33,050 in fully-paid 5 per cent. preference shares of £10, having priority 
as to capital, £6,950 in 34 per cent. debenture stock, and £37,900 in 6 per cent. debenture stock. 
Interest on the debenture stocks is payable January 1 and July 1, and the principal of the 6 per cent. 
stock is repayable at the option of the company, in whole or in part, at any time on six months’ 
notice, at 10 per cent. premium, but there is no fixed date for the redemption of the 34 per cent. 
debenture stock. 


The accounts are made up annually to December 31, and submitted in March, but accounts to June 30 
are prepared. No dividend has yet been paid on either class of shares, In’ 1922 there was 
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a profit of £2,752 and after meeting interest charges a debit balance of £8,648 brought down 
was reduced to £7,479. Reserve fund for insurance of boats, £38,741. A Bill having for 
its object the transfer to the corporation of Nottingham of a part of the undertaking of the Trent 
Navigation Company between Averham Weir and Trent Bridge at Nottingham, received Royal assent 
on July 29, 1915. The transfer has not yet taken place, but the new works were commenced in 
September, #1921. 

Voting power, one vote for each share. Director’s qualification, “‘£500 in the capital of the com- 
pany.” Transfer form, ordinary; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic address, Traffic, Nottingham. Telephone number, 2861 (Private Branch 
Exchange), Nottingham. 


Tyne-Tees Steam Shipping Company, Limited.— Directors: Sir A. M. Sutherland, Bart., K.B.E. 
(Chairman), R. M. Hudson, R. Mason (Managing Director), C. E. Pease and R. J. Thompson. 
Secretary: G. H. B. Charlton. Office: 25, King Street, Newcastle-on-Tyne.—The company was 
registered October 19, 1903, to amalgamate the Tyne Steam Shipping Company, Limited, the 
Tees Union Shipping Company, Limited, the Free Trade Wharf Company, Limited, and the coast- 
ing service of Furness, Withy and Co., Limited. In November, 1919, 450,000 additional shares were 
created, while in December, 1919, 136,404 of these shares were allotted as fully paid to the share- 
holders in the proportion of one fully-paid share of £1 for every two shares (10s. paid) then held. 

The authorised capital is now £750,000 in shares of £1, of which £409,212 has been issued, and 
£27 gov paid up, 136,404 shares (the bonus shares) being fully paid, and 272,808 having 10s, per share 
called up. 

There is also 44 per cent. debenture stock for £140,150, part of an authorised total of 
£150,000, with interest payable January 1 and July 1, and the principal repayable at any time at the 
company’s option at 5 per cent. premium. The company has assigned the uncalled capital to an 
amount not exceeding £25,200 ‘‘as a specific security for the purpose of indemnifying the trustees of 
the Free Trade Wharf Company’s leasehold properties from any liability whatever in connection with 
the leases.” At June 30, 1923, £59,822 was due to bankers. : 

Accounts to June 30, submitted Sept. Dividends—1910-11, 8jper cent. ; 1911-12, 6; 1912-13, 1915-14 
and 1914-15, 10 each time; 1915-16, 15, plus 5 per cent. bonus; 1916-17, 5; 1917-18 and 1918-19, 10 
(free of income tax). In Dec., 1919, a bonus of 100 per cent. was paid in shares out of reserve fund ; 
1919-20 and 1920-21 10 per cent.; for 1921-22, 74; for 1922-23, 64 (including 23 interim in March), free 
of income tax. Reserve funds, £169,485 ; carried forward, £1,899. 

Voting power, one vote for each share, or £100 of debenture stock. Director’s qualification, £500 
of ordinary shares. | ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Welford, New- 
castle. Telephone numbers, 3097 to 3100, Newcastle-upon-Tyne. Quoted at Newcastle. Latest 
prices—ordinary (10s. paid), 12s.; ditto (fully paid), 24s.; debenture stock, 78. 


Ulster Steamship Company, Limited.—Directors: Sir G. S. Clark, Bart., Sir T. Dixon, Bart., 
J. Gallaher, F. L. Heyn, J. A. M, Heyn, F. M. Heyn, Maj. R. G. Heyn, G. E. Clark, E. Maloney and 
A. R. Joss. Managers: G. Heyn and Sons, Limited. Secretary: T. H. Madden. Office: 
Head Line Buildings, Victoria Street, Belfast.—The company was registered August 28, 1877, and 
has since acquired additional businesses. Early in 1919 70,000 additional shares were created, and at 
the same time £300,000 of the reserves were capitalised and applied in payment of a bonus to the 
shareholders in the proportion of one new share for each share then held. The authorised capital is 
now £1,000,000 in shares of £10, of which £600,000 has been subscribed and paid up, including 
30,000 shares issued by way of bonus in April, 1919, out of the reserve funds. 


The accounts are now made up annually to January 31, and submitted in March. For each of the 
three years to July 31, 1911, the dividend was 4 per cent. ; for the half-year to January 31, 1912, 25 
actual; for the years 1912-13, 1913-14 and 1914-15, 5; and for 1915-16, 1916-17, 1917-18 and 1918-19, 
10 (free of income tax); with bonuses for 1912-13 and 1913-14 of £1 per share each year, for 1914-15 
of 10s. per share, and for 1915-16 of £1 per share, all of which were applied in meeting calls of similar 
amounts, while in respect of 1916-17 a bonus of £1 per share was paid in cash, and in respect of 1917-18 
and 1918-19 a cash bonus of 10s. per share each time (free of income tax), In April, 1919, a bonus 
equivalent to 100 per cent. was paid out of the reserve funds, making the capital as stated above ; 
and for 1919-20. 10 per cent, was paid. Reserve funds, after deducting bonus as stated above, 
£798,500 ; carried forward, £35,171. Accounts are not now published and dividend results do not 
transpire, but this notice has been officially passed as correct. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer, torm, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Heyn, Belfast. Telephone numbers, 2097, 2098 
and 2099, Belfast. 


Union-Castle Mail Steamship Company, Limited.— Directors: Rt. Hon. Lord Kylsant 
(Chairman and Managing Director), Rt. Hon. Visc. Pirrie (Vice-Chajrman), the Duke of Abercorn. 
Secretary : F. C. Thomas, O.B.E. Office : 3-4, Fenchurch Street, E.C.3. (Telegrams—Unicastle, London ; 
telephone—Avenue 2413, eight lines. ) 

The company was registered July 15, 1881, as the Castle Mail Packets Company, Limited, 
and as from January 1, 1900, amalgamated with the Union Steamship Company, Limited, originally 
formed in 1853 as the Union Steam Collier Company, and on amalgamation the name was 
changed as above. In December, 1911, the Royal Mail Steam Packet Company and Elder Dempster 
and Oo., Limited, offered to purchase the whole of the £10 ordinary shares (now stock) under an 
agreement at £32 10s. per share; the agreement provided that holders accepting the offer should 
also receive a dividend of 4? per cent. for 1911 in addition to the interim dividend of 2 per cent. 
already paid, Practically all the ordinary shareholders agreed to sell their shares, and the transfer 
was completed on April 18, 1912. The purchasing companies also agreed to pay Messrs. Donald 
Currie and Co. the sum of £700,000 in consideration of their resigning their office of managers of 
the Union-Castle Company, and agreeing during ten years not to compete with that company. 

In March, 1920, 5,000,000 new cumulative preference shares of £1, and an additional £1,240,000 
ordinary shares were created. The issued capital now consists of :— 
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£2,740,000 Ordinary stock, part of £3,000,000 ordinary stocks or shares, authorised, including 979,285 
fully-paid ordinary shares issued in December, 1921, to holders of ordinary stock as a 
bonus out of the insurance fund. 


£240,000 Four-and-a-half per cent. cumulative preference shares of £10, fully paid, the total 
authorised, having also priority as regards capitul. Dividends payable January 1 and 
July 1. Quoted in the official list ; latest price, 74. Also quoted at Liverpool. 
£1,000,000 Six per cent. A cumulative preference shares of £1, fully paid, of which 275,000 were 
offered for subscription at par in May, 1920. These shares rank after the 4$ per cent. 
preference; dividend payable January 1 and July 1. The rate of dividend on the 
remaining. 2,500,000 shares is to be fixed at the time of issue thereof, Quoted in the 
official list ; latest price, 20s. also quoted at Glasgow and Liverpool. 


£1,500,000 Cumulative preference shares of £1, fully paid, issued in December, 1922, at 20s. 6d. per 
share. These shares are entitled to a cumulative dividend of 64 per cent. per annum 
until January 1, 1933, and 6 per cent. per annum, after that date (when they will 
become A cumulative preference shares), and rank pari passu with the existing issue of 
A preference shares, Dividends payable January 1 and July 1. The preference shares, 
including the A preference, form part of a total authorised of £5,000,000, while the rate 
of dividend on the remaining 2,500,000 shares is to be fixed at the time of issue thereof. 
Latest price in official list, 20s. 9d. 

£2,000,000 Six per cent. debenture stock (part of £3,000,000 authorised), issued in January, 1922, at 
935 per cent. Interest is payable February 1 and August 1, and the principal is 
repayable on February 1, 1934, at par, while the company reserves the right at any 
time after February 1, 1927, on giving three months’ notice before the date of any 
interest payment, to pay off the whole of the stock or any portion thereof, at J00 per 
cent. The stock is secured by a trust deed constituting a floating charge on the under- 
taking and assets of the company. Quoted in the official list; latest price, 102. Also 
quoted at Liverpool. 


There was formerly outstanding 4 per cent. debentures for £896,209, which was repaid out of the 
above issue of 64 per cent. preterence shares. : 

The accounts are made up annually to December 31, and usually submitted in May. For 1911 the 
dividend was 6? per cent. under the agreement referred to above, by which the Royal Mail Steam 
Packet Company and Elder Dempster and Co., Limited, acquired nearly all the (then) shares ; for 
1912 62 per cent. was again paid ; for 1913 and 1914, 63 per cent. each year; for 1915, 7; for 1916, 1917, 
1918, 1919 and 1920,8; for 1921, 6 (all free of income tax); for 1922, 6 less tax. Reserve fund, 
£1,500,000. In December, 1921, 979,285 ordinary shares of £1 credited as fully paid and 715 for cash 
were allotted to the holders of ordinary stock, making the capital as stated above. Balance sheets 
are not now published, but this notice has been officially revised. 


Voting power, one vote for each £10 of ordinary capital and for each preference share, but the 
latter only vote under special circumstances. Director's qualification, £1,000 of capital, Transfer 
form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and 
multiples. Fee for registration of probate, power of attorney, &c., regarding debenture stock, 2s. 6d 


Union Steam Ship Company of New Zealand, Limited.—Directors: Sir J. Mills, K.C.M.G. 
(Chairman), D, A. Aiken, C. Holdsworth (Managing Director), C. W. Rattray, G. R. Ritchie, Sir John 
Roberts, C.M.G., and C. G. White. London Directors: C. J. Cowan, A. Michie; A. Hughes. Head 
Office: Dunedin, New Zealand. Zondon Secretary: G. A. Simmonds. London Office: 138, Leadenhall 
Street, E.C.3.—The company was incorporated in New Zealand in October, 1918, in reconstruction 
of a company with the same title incorporated on July 9, 1875. The authorised capital is £3,000,000 in 
shares of £1, of which £1,000,000 has been issued in 54 per cent. cumulative preference, having also 
a priority as to capital, and £1,000,000 in ordinary, all fully-paid. 

In June, 1917, the Peninsular and Oriental Steam Navigation Company offered ‘to purchase the 
ordinary shares of the Union Company, giving for each ordinary share of £1, 10s. of P. and O. 
deferred stock and 30s. in cash, and in this way practically the whole of the ordinary shares have 
been acquired. 

The accounts are made up annually to September 30, and submitted in Dunedin in December. | For 
the year to September 30, 1914, a dividend of 5 per cent. was paid on the ordinary shares; for 
1914-15, 6; for 1915-16, 8, with in addition a bonus of 2 per cent, out of the insurance fund; for 
1916-17, 1917-18, 1918-19 and 1920, 10 each year; for 1921, 4 as an interim in May; for 1922 preference 
only ; for 1923 5 on erdinary. Reserve fund, £150,000; insurance fund, £878,285; carried forward, 
£23,883. Reports are not issued now, but this notice has been officially revised. The preference 
dividend is paid half-yearly. 

Voting power, one vote for each ordinary share; the preference shares only vote under special 
circumstances. Director’s qualification, 1,000 ordinary shares. Dividend warrants are issued to share- 
holders on the London register on telegraphic advice of the declaration of dividends. A register of 
shares is kept in London as well as in New Zealand, and shares may be transferred from one register 
to the other. Transfer form in London, common ; fee, 2s. 6d. per deed. Telegraphic address, Millstip, 
London. Telephone number, 4011 Avenue. The preference shares are quoted in the official list ; 
latest price, #. Also quoted at Edinburgh. 


United British Steamship Company, Limited.—Dzrectors: Sir L. Philipps, Bart. (Chairman), 
P. E. Haldin, Hon. Sir H. Stonor, K.C.V.O., F. W. Saunders, W. Philipps. Secretary: F. H. 
Chambers. Office: 1, Leadenhall Street, H.C.3. (Telegrams, Funnelled, Led., London; telephone, 
1218 and 4412 Avenue). 

Registered, June 17, 1921. 

Authorised capital, £500,000, shares £1; issued and called up, £240,000. 

Accounts to Dec. 31. Dividends—1921, 6 per cent., 1922, 63. 

7 Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, ete., 
s.96d.. | 
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Unity Shipping and Trading Company, Limited.—Directors: Sir W. R. Smith, Bart., 
W. Smith and D. Smith. Secretary: A. J. Popham. Office: Merthyr House, James Street, Cardiff. 

The company was registered September 21, 1921, and owns a dead weight tonnage of 6,200. The 
authorised share capital is £30,000 in shares. of £1, all of-which is issued and paid up. 

The accounts are to be made up annually. No report has yet been received, and no dividend 
declared, but this information is official. 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common; 
fee 2s. 6d. Telegraphic address, Smithcraft, Cardiff. Telephone number, 5117-9 Cardiff. 


Universal Steam Navigation Company, Limited.—Director: P. Samuel. Secretary: H. V. 
Edwards. Office: 2, Fenchurch Avenue, E.C.3.—The company was registered June 11, 1907, as the 
Nora Steamship Company, Limited; the name being altered as above in December, 1913. The 
authorised capital is £100,000 in shares of £10, of which £65,300 has been issued and paid up. 
The accounts are made up annually to June 30. No accounts have recently been received, but this 
information is official. Voting power, one vote for every share. Director’s qualification, being a 
director of P. Samuel and Co., Limited. Transfer form, common; fee, 2s. 6d. 


Walford Lines, Limited.—Directors: G. P. Walford (Chairman), E, Caillard, Adml. Sir Chas. 
Dundas of Dundas, K.C.M.G., L. Frank, Major R. Micklem, C.M.G., T. Stone, H. Stuart, L. H. G. 
Walford. Managers: Leopold Walford (London), Limited. Secretary: T. H. Wagstaff. Cffice: 29, 
Great St. Helen’s, E.C.3. (Telegrams—Shikari, Stock, London; telephone—Avenue, 7200.) 

Registered April 12, 1919, to run a service of steamships between the United Kingdom, France, 
Holland and Belgium. In March, 1920, acquired share capital of John Harrison, Limited, registered 
March 17, 1905, but by arrangements come to in April, 1921, this was resold, and out of the proceeds 
debenture stock for £277,600 was cancelled, holders of the balance ot £67,200 agreeing to cancel their 
holdings against a cash payment of £900, the issue of 10,000 A £1 shares credited as fully paid, and a 
loan of £53,000 (since paid off), secured on six of the company’s steamers. 

Share capital originally £1,850,000 in A shares of £1 and £150,000 in B shares of 1s, (formerly of 
5s. subdivided 1920); £609,272 A shares and all the B shares had been issued and called up; all B 
shares allotted fully paid to vendors. In Feb., 1923, the authorised capital was reduced from 
£2,000,000 to £1,301,648, by extinguishing the B shares and writing 18s. per share off each of the 
issued A shares. Every five reduced A shares were consolidated into one 10s. share, each such share 
and unissued A shares of £1 were subdivided into 5s. shares. . 

Capital, £1,301,648, shares 5s., £210,998 issued and paid up, including 600,000 shares in March, 
1923, at par. 

At April 80, 1923, there were loans totalling £59,125 (since paid off). 

Accounts to April 30, for 1921-22, submitted in Jan., 1923. Dividends—1919-20, 10 per cent. on A 
and 144 per cent. on B shares ; 1920-21, 1921-22 and 1922-23 nil on either class. In 1922-23 there was 
a profit on trading of £8,354, and after paying interest and other charges, there was a deficiency of. 
£12,347 ; carried forward a credit balance of £3,824, as against a suspense account of £16,171 brought 
down (created through reduction of capital). Purchase of business, £100,000, and reorganisation and 
new issues expenses, £12,155, figured in the balance sheet at April 30, 1923, as assets. In Jan., 1923, 
the capital was reduced as stated above in order to write off losses. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £1,000 
Transfer form, common ; fee, 2s, 6d, Latest price in official list, 1s, 9d.—2s. 9d. 


Wallsend Slipway and Engineering Company, Limited.—Directors: A. Bonnin (Chairman), Sir 
E. G. Chichester, Bart., J. D. Christie, Sir J. Esplen, Bart., K.B.E., Sir G. B. Hunter, K.B.E., 
D.se, J.P., A. Laing, C.B.E. (General Manager), and T. E. Thirlaway. Secretary: J. C. Henderson. 
Office : Wallsend-on-Tyne.—The company was registered as the Wallsend Slipway Company, Limited, 
on October 2, 1871, and the name was changed as above in 1878. In March, 1918, 150,000 and in April, 
1920, 450,000 additional ordinary shares were created, and on each occasion a portion of the reserves was 
capitalised and applied in payment of a bonus share for share to the ordinary shareholders. The 
authorised capital is now £900,000 in shares of £1, £750,000. being ordinary and £150,000 6 per cent. 
cumulative preference, the latter ranking also for a priority as to capital, and £596,120 of the ordinary 
has been issued and paid up, and £134,000 of the preference has been subscribed, and £109,000 paid up, 
84,000 shares being fully paid and 50,000 having 10s. paid. There is also 4? per cent. first mortgage 
debenture stock for £67,545, part of £150,000 authorised, with interest payable January 1 and July 1, 
and the principal repayable June 30, 1930, A majority of the total share capital is held by Swan, 
Hunter and Wigham-Richardson, Limited. 

The accounts are made up annually to December 31, and submitted in February. For 1908, 1909 and 
1910 the ordinary shares received 5 percent. perannum; for 1911, 74; for 1912, 84; for 1913 and 1914, 
10; for 1915, 125; and for 1916 and 1917, 15. In March, 1918, the ordinary shareholders received a 
bonus of 100 per cent. in shares, provided out of the reserve funds created prior to the war, and in 
respect of that year a dividend of 124 per cent. was paid (free of tax); and for 1919 124 per cent. was 
again paid (free of tax), while in April, 1920, a bonus equivalent to 100 per cent. in ordinary shares 
was paid out of the reserves, making the capital as stated above. For 1920 123 per cent. was paid 
on the ordinary capital as it now stands; and for 1921 and 1922, 10 (free of tax). General reserve, 
£200,000 ; reserve for works improvement, £125,000; reserve for equalisation of dividends, £100,000 ; 
carried forward, £56,006, after providing £15,000 for future income tax. On account of 1923 3 per 
cent., free of tax, was paid in September. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Wall, 
Newcastle-on-Tyne. Telephone numbers—117 to 122, Wallsend; 412 City, Newcastle. Quoted at 
Newcastle. Latest prices—ordinary, 33s. ; preference, 20s. 6d. 


Warwick and Birmingham Canal Company.—Secretary: W. Salt. Office: 122, Fazeley Street, 
Birmingham.—The capital is £100,000 in fully-paid shares of £100, and £50,000 in fully-paid ‘‘half- 
shares” of £50. The accounts are made yp to the end of December, and submitted on the last 
Tuesday of March, dividends being paid May 1 and November1. From December, 1896, half-yearly 
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dividends at the rate of 2? per cent. per annum were paid to June, 1914 (free of income tax) ; 
to Dee., 1915, 25; to December, 1920, at therate of 3 per cent. per annum; to‘December, 1922, at 
the rate of 2% per cent. per annum (all less income a, Interim dividend 1922-23, 14 in Nov. Re- 
ports are:not published, but this information is official. 

Voting power—each £100 share is entitled to one vote: two £50 half-shares are entitled to one 
vote; no shareholder to vote personally for more than 25 shares, nor for more than 50 share sby 
proxy, counting two £50 half-shares as one for voting purposes. Transfer form, common ; fee, 5s. 


per deed. Telegraphic address, Canals, Birmingham. Telephone number, 3160, Birmingham. Quoted 
at Birmingham. 


Warwick and Napton Canal Company.—Clerk: W. Salt. Office : 122, Fazeley Street, Birmingham. 
—-The capital is £98,000 in fully-paid shares of £100. 

Accounts now to Dec. submitted March. Dividends (to June 1915 free of tax, since then less tax). 
Since Dec., 1903, half-yearly dividends at the rate of 1 per cent. per annum were paid to June, 1915; 
to Dec., 1917, 14; to Dec., 1918, 12; for two half-years to Dec., 1920, 143 for 1921, 1’; for 1922, 14. 
Interim dividend 1923 4 per cent. in Nov. Reports are not published, but this information is official. 
Voting power, one vote for each share. Transfer form, common; fee, 5s. per deed, Telegraphic 
address, Canals, Birmingham. Telephone number, 3160, Birmingham, Quoted at Birmingham. 


Wasis Steamship Company, Limited.—The controlling interest is held by the Nova Scotia Steel 
and Coal Oo., Ltd., which see. 


Well Line, Limited.—This company is owned by-Thos. and Jno. Brocklebank, Limited. 


West Hartlepool Steam Navigation Company, Limited.— Directors: J. E. Guthe (Chairman), G. E. 
Kite, E. G. Roe, A.C.1.8. (Secretary), R. T. Slinn and C. D. Lupini. Office: 12, Victoria Terrace, West 
Hartlepool.—The company was registered March 2, 1899, to take over the businesses of the West 
Hartlepool Steam Navigation Company and Messrs. J. E. Guthe and Co. In January, 1922, the then 
ordinary shares (£300,000) were divided into £104,500 of preferred ordinary, £105,500 of deferred 
ordinary and £90,000 of ordinary. 

The authorised capital is now £500,000 in shares of £10, £200,000 being 54 per cent. cumulative 
preference, having a priority also as to capital, £104,500 preferred ordinary, £105,500 deferred 
ordinary, aud £90,000 ordinary, and all the preference, the preferred ordinary and the deferred 
ordinary have been issued and paid up, the preferred ordinary and deferred ordinary having been 
allotted fully paid to the vendors. The preferred, deferred and ordinary shares rank equally as 
regards capital ; the company has power to declare dividends at varying rates upon the preferred ordinary 
and deferred ordinary shares, providing that in no case shall the rate of dividend declared upon the 
deferred ordinary inany year excced the rate of dividend declared upon the preferred ordinary shares. 

The accounts are made up annually to March 31, and submitted in October. For the six years to 
1913-14 only debenture interest was met; and out of the profits of 1914-15 one year’s preference 
dividend was paid, while after the close of the financial year five further dividends of 53 per cent. 
each were paid, thus leaving the preference dividend in arrear as from July 1, 1913. Out of the 
profits of 1915-16 all arrears of dividend on the preference shares were paid, and 5 per cent, (free 
of income tax) was distributed on the ordinary shares ; for 1916-17 and 1917-18 the ordinary shares 
received 10 per cent. each year; and for the five years to 1922-23, 15, free of income tax, Reserve 
fund, £300,000; reserve for postponed repairs, £25,000; insurance reserve, £25,000; carried forward, 
£18,481, after transferring £40,000 to depreciation. 

Voting power, one vote for every share of either class, but preference shares only vote when 
their rights and privileges are directly concerned. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Navigation, West Hartle- 
pool. Telephone number, 502, West Hartlepool. The preference shares are quoted in the official 
list ; latest price, 9. Also quoted at Liverpool. 


William Denny and Brothers, Limited.—Directors: M. E. Denny, C.B.E. (Chairman), J. M. 
Denny (Vice-Chairman), J. Denny, Sir A. Denny, Bart., L. Denny, D. Jackson, C.B,E., Comm. 
W. McK, Wisnom, R.N. (rtd.) and G. K. Ward. Secretary: D. Campbell. Head Office: Leven 
Shipyard, Dumbarton. London Office: 5, St. Helen’s Place, E.C.3.—The company was registered 
December 31, 1917, to acquire and combine the businesses of firms of the same name, shipbuilders’ 
engineers, &c. The authorised capital is now £500,000 in shares of £1, half being ordinary and 
half preference, and the whole amount has been issued and paid up. 

Further information is not obtainable but this notice has been officially revised. Telegraphic 
addresses—Shipyard : Denny, Dumbarton; Engine Works: Lennox, Dumbarton; London Office: 


Rowlocks, Stock, London, Telephone numbers—Shipyard, 201 and Engine Works, 97, Dumbarton ; 
London Office, 538 Avenue, 


William Doxford and Sons, Limited.—Directors: Sir A. M. Kennedy, K.B.E. and W. O. Workman. 
Secretary: R. Haswell. Office: Pallion Yard, Sunderland. London Secretary: H. Frapwell. Registered 
Office: Basildon House, Moorgate, E.0.2.—The company was registered January 1, 1891, to acquire 
a business of iron shipbuilders and marine engineers. In February, 1919, practically all the capital 
was acquired by the Northumberland Shipbuilding Company, Limited. The authorised capital is now 
£1,000,000 in shares of £10, £250,000 being 5 per cent. cumulative preference, £250,000 6 per cent, 
cumulative B preference (ranking for priority as regards capital in the order named), and £500,000 
ordinary, and £250,000 of the ordinary capital and both classes of preference capital have been fully 
subscribed and paid up. Subscriptions were invited in May, 1900, for 4 per cent, first mortgage 
debentures of £100 each for £150,000, at par, and the whole amount has been issued ; the debentures 
are secured by a first mortgage on the freehold lands, buildings, and fixed plant, have interest pay- 
able January 1 and July 1, and are redeemable in whole or in part at the option of the company at 
5 per cent. premium at any time (now) on six months’ notice, any partial redemption to be by 
drawings, and in the event of the company going into voluntary liquidation the debentures are to 
be redeemed at 105 per cent. ; amount of debentures outstanding, £76,400. 

Accounts to Dec. 31, submitted Oct. Accounts are not now published, and dividend results do not 
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now transpire, but this information is official. The preference dividends are paid on January 1 and 
July 1. ; 

Voting, one vote per ordinary share; preference shareholders are not entitled to vote on any 
matter relating to the general business or administration of the company. Director’s qualifica- 
tion, £5,000 of ordinary shares. Transfer form, usual; fee, 2s. 6d. each transfer. Telegraphic 
address, Doxford, Sunderland. Telephone numbers, 412, 413, 414 and 1141, Sunderland. 


Wm, France, Fenwick and Co., Limited.—Directors: H. C. Pelly (Chairman and a Managing 
Director), J. EH. Champney, Jas. D. Stobart, J. Leslie, D.S.O., M.C. (a Managing Director), K. R. Pelly, 
M.C., Sir Geo. Higgins, C.B.E. (a Managing Director), H. M. Stobart, C.B.E., D.S.0. Secretary: 
C. Warren. Office: 5, Fenchurch Street, E.C.3.—(Telegrams—Hydrobate, London ; telephone—Avyenue 
1053. 

Paiste July 10, 1901, to acquire the businesses of shipowners, wharfingers, &c., of Wm. France 
& Co., Ltd., Fenwick, Stobart & Co., Ltd., H. OC. Pelly & Co., &c.; in June, 1923, entire share 
capital of Washington Coal Oo., Ltd., was acquired ; and in Nov., 1923, controlling interest acquired 
in Denaby & Cadeby Main Collieries, Ltd., jointly with Constructive Finance Co., Ltd. In July, 
1918, the capital was doubled by the creation of 60,000 ordinary shares of £5 each, which were issued 
to ordinary shareholders as a bonus, out of the reserve fund, at the rate of two new shares for 
every one held, and in April, 1919, each then preference and ordinary share of £5 was divided into 
shares of £1, and subsequently 150,000 ordinary shares of £1 were created and issued to the ordinary 
shareholders as a bonus out of the reserve fund, in the proportion of one new share for every three 
shares of £1 held. In March, 1920, the capital was further increased by 150,000 ordinary shares of 
£1 which were allotted to the ordinary shareholders as a bonus out of the reserve fund at the rate 
of one new share for every four shares held, 

Authorised capital £900,000, shares £1, £150,000 55 per cent. cumulative preference, with a priority 
for capital up to £1 2s., and £750,000 ordinary, all issued and paid up. 

Accounts to Dec., 31, submitted Feb, or March. Dividend—1908 and 1909, 6 per cent. ; 1910, 8; 
1911 and 1912, 10; 1913, 12; 1914, 15; 1915, 20; 1916 and 1917, 25, on £150,000; 1918, 10 on 
£450,000; for 1919, 15 (free of tax) on £600,000. In July, 1918, the ordinary shareholders received a 
bonus equivalent to 200 per cent. in shares, in May, 1919, a bonus equivalent to 333 per cent. in 
shares, and in March, 1920, a bonus equivalent to 25 per cent. in shares, out of the reserve fund, 
making capital as above ; 1920, 15 per cent, (free of tax) was paid, including 5 per cent. bonus ; for 1921 
and 1922, 10 (less tax) Reserve fund, £300,000; carried forward, £10,671. Interim dividend 1923 
4 per cent. in Sept. The preference dividend is paid on March 1 and September 1. 

Voting, one vote per share of either class; at general meetings every member has one vote, 
Director’s qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s, 6d. 
Latest prices in official list—ordinary, 1% ; preference, 18s. 


William Gray and Co., Limited.— Directors: Sir W. C..Gray, Bart. (Chairman), M. 8. Gibb, 
A. McGlashan, A. Jones, T. McCarthy, F. C. Pyman, W. Gray, J. H. Farmer. Secretary: O. 
Stephenson. Office: Dock Yard, West Hartlepool. 

William Gray & Co. (1918), Ltd., was registered December 31, 1918, to take over the shipbuilding, 
ship-repairing and marine engineering business of William Gray & Co., Ltd., registered Dec, 21, 1888, 
and in 1923 the original title was reverted to. The authorised capital is £1,500,000 in shares of £1, 
of which £875,000 has been subscribed and paid up, 250 shares credited as fully paid having been 
issued for each £100 share held in the old company. 

The accounts are to be made up annually to December 31, and submitted in May. Recent 
dividends paid by the old company were 20 per cent. for 1912, 1913, 1914 and 1915, 25 for 1916, 30 
for 1917, and 473 for 1918. For 1919 15 per cent. was paid by the new company ; for 1920, 3 ; for 1921 
and 1922, nil. Reports are issued to shareholders only, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, not specified. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gray, West Hartlepool. Telephone number, 103, West 


Hartlepool. 


Wm. Simons and Co., Limited.—Directors; William Brown, C.B.E. (Chairman and. Joint 
Managing Director), Walter Brown (Joint Managing Director), A. Brown, Jun., A. M. Brown, J. 
M. Brown and T. McMurray. Secretary: J. Gray. Office: London Works, Renfrew.—The 
company was registered December 11, 1900, to acquire the business of shipbuilders and engineers 
of a company of the same name, registered July 17, 1895.. In March, 1918, £62,500 of the general 
reserve fund was capitalised, one new ordinary share being issued in respect of every two then held, and 
the authorised capital is now £312,500 in shares of £10, £125,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £187,500 ordinary, and the whole amount has been subscribed 

nd paid up. 

i the eases are made up annually to March 31, and submitted in May, an interim dividend (in 1922 
of 10 per cent.) being paid in November. For each of the eight years to 1911-12 the ordinary shares 
got 10 per cent. ; for 1912-13 and 1913-14, 15, including a bonus of 5 per cent. each year; for 1914-15, 
‘10 (free of income tax); and for 1915-16, 1916-17 and 1917-18, 10, while in March, 1918, the ordinary 
shares received, in addition, a bonus of 50 per cent. out of the general reserve fund, which was 
capitalised as above. For the five years to 1922-23, 20 per cent. was paid each time (including a 
bonus of 10 per cent.) on the capital as it now stands, Special reserve fund, £25,000; general reserve 
fund, £120,000; carried forward, £32,211. The item “‘ goodwill, patent rights, drawings and working 
designs” has been eliminated from the balance sheet. Preference dividend paid half-yearly. 

Voting power, one vote for every share of either class, the voting rights of the preference share- 
holders, however, being qualified. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Simons, Renfrew. Telephone number, 3, Renfrew, 
The preference shares are quoted at Glasgow. Latest price, 73. 


William Thomas Shipping Company, Limited.—Managers: R. J. Thomas and Co., Limited, 
Registered Office: 147, Leadenhall Street, E.C.3.—The company was registered July 7, 1919. 

In August, 1922, the uncalled liability of £5 10s. per share was extinguished, and the authorised 
capital is now £225,000 in shares of £4 10s., all of which has been subscribed and called up. No 
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further information is obtainable from the company, but this is official. Voting power, one vote for 
each share. 


Wilsons and North Eastern Railway Shipping Company, Limited.—Dzirectors: O. Sanderson 
(Chairman), Sir H. Bell, Bart., R. L. Wedgwood, C.B., C.M.G., Sir J. R. Ellerman, Bart., C.H., Sir 
W. C. Gray, Bart., and E. K.Wilson. Secretary: T. J. Finningley. Office: Commercial Road, Hull.— 
The company was registered March 6, 1906, to acquire the steamboat services run by Thos. Wilson, 
Sons & Co., Limited, between Hull and the ports of Hamburg, Ghent, Antwerp and Dunkirk, and 
the North Eastern Railway Company (now merged in the London and North Eastern Railway 
Company). The authorised capital is £250,000 in shares of £100, of which £165,000 has been sub- 
scribed and called up. Reports are not obtainable, but this information is official. Voting power, 
one vote for each share. Director’s qualification, one share. Transfer form, common. Telegraphic 
address, Wilsons, Hull. Telephone numbers, 2180 Central, Hull (20 lines). 


Wirral Transport Company, Limited.—Director: C. S. Edgar. Secretary: C. B. Clutten. Office: 
14, Water Street, Liverpool.—The company was registered March 28, 1911, to carry on the business of 
shipowners generally. The authorised capital is now £175,000 in shares of £1, and to September 26, 
1921, £156,405 had been issued and paid up. In February, 1920, 100,000 additional shares were 
created, and the sum of £104,270, capital reserve and part of boiler reserve fund was capitalised and 
distributed amongst the shareholders in fully-paid shares, Voting power, one vote for each share. 
Transfer form, common; fee, 2s. 6d. 


Woodfield Steam Shipping Company, Limited.—Dzrectors: J. J. D. Botterell (Chairman), 
R. L. Brown, A. E. Tylor, W. D. Wallace and W. C. Warwick. Managers: Woods, Tylor and 
Brown. Secretary: H. Turton. Office: 44, Leadenhall Street, E.C.3.—The company was registered 
June 25, 1908. In 1918 a bonus of 100 per cent. out of the depreciation reserve on the ordinary 
shares was applied in increasing the nominal value of those shares from 10s. to £1. 

The authorised capital is now £300,000—£50,000 being 5 per cent. cumulative preference shares 
of 10s., having also a priority as to capital, and £250,000 ordinary shares of £1, and £41,244 of 
preference and £247,344 of ordinary have been subscribed and paid up. Six per cent. debentures for 
£100,000 have been authorised, but none of these have been issued. 

The accounts are made up annually to December 31, and submitted in January. For 1911 3 per 
cent, was paid; for 1912, 74; for 1913, 15; for 1914, 10; for 1915, 25, while in July, 1915, a bonus of 
100 per cent. was paid in shares; and for 1916 and 1917 25 per cent. was paid each time (all free of 
income tax), while in 1918 a bonus of 100 per cent. on the ordinary shares was applied to capital, as 
above. For 1918 125 per cent. was paid on the capital as above; for 1919 and 1920, 15; and for 
1921 and 1922, 74 (free of tax), Reserve fund, £92,042; insurance reserve, £60,000 ; depreciation and 
taxation reserve, £130,000; carried forward, £16,513, The preference dividend is payable on June 30 
and December 31. 

Voting power, one vote for every ordinary share only. Director’s qualification, 2,000 ordinary 
shares, ‘Transfer form, common; fee, 2s. 6d. per deed. 


Workman, Clark and Co., Limited.— Directors: W, Boyd (Managing), W. Strachan; nominated 
by the Trustees,—Sir W. C. Wright, K.B.E., C.B., P. MacCullum Lang, J. H. Stephens, G. E. 
Clark. Secretary: W. Strachan. Office: Belfast Shipyard, Belfast. (Telegrams, Spencer, Belfast ; 
telephone, Belfast 3861.) London Secretary: H. Frapwell. London Office ; 77, Gracechurch Street, 
E.C.3. (Telegrams, Namkrowra, Stock, London; telephone, Avenue 3094.) Registrars for Debenture 
Stock: Sperling & Co., Basildon House, Moorgate Street, E.C.2. 

Registered as private company April 29, 1880; converted into public company Jan. 26, 1920; 
business, shipbuilders. Holds entire share capital of John Watson, Ltd. (which see), 99 per cent. of 
shares of Lanarkshire Steel Co., Ltd. (which see), and 2,£00,000 B preterence shares of Northumber- 
land Shipbuilding Co., Ltd. (whzch see). Controlled (entire share capital held) by Northumberland 
Shipbuilding Co., Ltd. 

Agreement of Sept., 1928, between debenture stock holders, their trustees and Northumberland 
Shipbuilding Co., Ltd., provides (as amended) :— 


(1) Interest on debenture stock due Feb. 1, 1924, up to Aug. 1, 1927, and sinking fund due June 1, 
1923, up to June 1, 1927, to be payable only to extent net earnings sufficient, any interest not 
paid during such period to become payable on Feb. 1, 1928 (with interest due on that date), 
and to carry simple interest at 7 per cent. per annum. 

(2) Company to create prior lien securities up to £300,000, repayable not later than Dec. 31, 1933, 
with interest at not exceeding 7 per cent. 

(3) Company to issue to debenture stockholders profit certificates ranking for 20 per cent. of profits 
distributed on share capital until holders of profit certificates shall have received (free of 
income tax) sum equal to 10 per cent. of their existing debenture stock, = de 

(4, Debenture stock to be repayable at 110 (instead of 105); in addition to existing sinking fund, 
sum equal to + of amount of any dividends (less tax) on share capital to be applied in 
redeeming stock. ; EON 

(5) Trustees to nominate a majority of the directors until all arrears Of interest and sinking fund 
discharged and profit certificates paid in full. 

(6) Shares in John Watson, Ltd., and Lanarkshire Steel Co., Ltd., not to be sold or pledged 
without consent of debenture stockholders’ directors. 


Capital consists of— 


£1,080,000 Shares of £25, fully paid, all held by controlling company. Authorised, £1,080,000. 
£2,605,576 Seven per cent. first mortgage debenture stock, outstanding balance of £3,000,000 sold at 
95 in Feb., 1920, on behalf of Sperling & Co. Authorised, £3,000,000. Interest Feb. 1 
and Aug. 1 (see below). Repayable at 110 on Feb. 1, 1940, or (whole, or part by 
drawings) on any interest date on 6 months’ notice from company; annual sinking fund 
rovided (seé below) commenced June 1, 1920, of 20 per cent. of divisible profits or 
£150,000, whichever is greater, applicable to drawings at (now) 110 or purchases at or 
below 110; under agreement of Sept., 1923, described above, sinking fund to be 
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augmented by sum equal to + amount of any dividends (less tax) on share capital. 
Principal, premium and interest guaranteed by Northumberland Shipbuilding Oo., Ltd. 
Secured by trust deed as specific first mortgage on all leasehold Jands and buildings and 
fixed plant, and as floating charges on undertakings and remaining assets; trustees, 
British Canadian and General Investment Co., Ltd. Interest duly paid up to Aug. 1, 
1923, and sinking tund provided up to June 1, 1922; see above as to agreement of Sept. 
1923. Latest price in official list (Iron, Coal and Steel Section), 354. 

Accounts to Dee. 31, those for 3 years 44 months to Dec. 1922, submitted Dec. 1928. Profit for 
period was £330,680, and after writing £2,889,900 off investments and absorbing a reserve fund of 
£255,000, debit balance of £2,181,240 was carried forward (compared with credit of £122,981). 

Voting, one vote per share.  Director’s qualification, none required; trustees for debenture 
stockholders appoint majority of directors. Transfer form, common; fee, 2s. 6d. ; debenture stock 
transferable in sums of £1 and multiples. 


Wye Shipping Company, Limited.—Directors: T. A. Johnson (Chairman), T. G. Berg and 
M. A. Johnson (Joint Managing Directors). Secretary: 8. B. Hughes. Office: 2, James Street, Bute 
Docks, Cardiff.—The company was registered July 8, 1919. The authorised capital is £300,000 in 
shares of £1, of which £150,000 has been subscribed and called up. There were also at June 30, 
1921—loans for £105,000 secured by mortgage on ships; and a bank overdraft of £9,859. 

The accounts are made up annually to June 30; those for,2;years to June, 1923, submitted Dec., 19238. 
In respect of the period to June, 1920, dividends amounting to 15 per cent. (actual) were paid; and 
for three years to 1922-23, nil. Carried forward, after absorbing a reserve fund of £25,000, a credit of 
£17,324 (compared with £16,747). Voting power, one vote for every share. Director’s qualification, 
1,000 shares. Transfer form, common; fee, ls. Telegraphic address, Results, Oardiff. Telephone 
number, 1648 Cardiff. 

Zeta Shipping Company, Limited.—Directors: W.N. Kendrick, H. 8S. Stephens and F, R. 
Cratchley. Secretary: H. Stephens. Office: 80-2, Exchange Buildings, Cardiff. The company was 
registered March 31, 1920. 

The authorised capital is £100,000 in shares of £1, of which £48,186 had, to Nov. 13, 1923, been 
subscribed and paid up. 

No information is obtainable from the company ; according to documents filed at Somerset House 
there was at March 31, 1923, a credit to profit and loss of £5,061, after tranferring £5,268 from 
taxation reserve. 

Voting power, one vote for every share. Director’s qualification, £2,500 shares. Transfer form, 
common ; fee, 2s.6d. The shares are quoted at Cardiff. Latest priee, 2s.—4s. 
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Plantation Companies (Tea, Coffee, Rubber, Tobacco, &c.). 


Abaco Selangor Rubber, Limited.—Directors: W. A. Addinsell (Chairman), J. W. Hornsby, 
H. F. Slade, A. Taylor and H. B. Varwell. Secretary: Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered January 10, 1913, to acquire an 
estate, covering an area of 1,010 acres, situated in the Mukim of Beranang, in.the Selangor district of 
the Federated Malay States; about 755 acres are under cultivation (505 acres matured). The capital- 
isation per planted acre at par is about £39 15s. 

The authorised capital is £30,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about November. The first 
dividend paid was 5 per cent. in respect of 1916-17; the next 5 per cent. for 1922-23. Share premium 
account, £10,394 ; carried forward, £575. In the nine months to the end of December, 1923, the output 
was 95,338 lbs. (restricted), as against 110,000 lbs. (restricted) in the corresponding period. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
‘Transfer form, common ; fee, 2s, 6d. Telegraphic address, Galabri, London. Telephone number, 611 
Bank. Latest price, 32s. 6d. 


Aboyne-Clyde Rubber Estates of Ceylon, Limited.—Dvirectors: Alfred Du Cros (Chairman), R. 
Davidson, G. Du Cros and W. Du Cros. Secretary: E. Morrissey. Office: 9, Park Place, St. James's 
Street, S.W.1.—The company was registered October 11, 1912, to acquire estates, covering an area of 
1,550 acres, situated in the Kalutara district, Western Province, Ceylon, of which 1,360 acres are 
under Hevea rubber (in bearing) and 3 acres: under coconuts. The capitalisation per planted acre 
(including debentures) at par is £219. 

The authorised capital is £225,000, £200,000 being in 74 per cent. cumulative participating pre- 
ference shares of £1, and £25,000 in ordinary shares of 2s., and the whole amount has_ been 
subscribed and called up. The preference shares rank for cumulative dividends at the rate of 74 per 
cent. per annum, and are entitled to a further dividend at the rate of 4 per cent. per annum 
on the capital for the time ‘being paid up or credited as paid up in respect of every complete 
5 per cent. dividend paid on the ordinary shares in excess of 25 per cent. in any year, while the 
preference have also priority as regards capital over the ordinary. There are also 6 per cent. mortgage 
debentures of £100 each for £73,600 (outstanding balance of £115,000 authorised and issued), with 
interest payable June 1 and December 1, and the principal repayable at any time on six months’ notice 
at 105 per cent., or at the same price in the event of a winding up or for reconstruction or amalgamation, 
while any debentures not previously redeemed are to be paid off also at 105 per cent. on December 1, 
1936; the trust deed provides that (after the period ending June 30, 1913) whenever the net profits in 
respect of the immediately preceding financial year shall have been not less than £12,000, the company 
shall within six months of the close of such financial year redeem debentures to the nominal amount of 
£6,000 by purchase in the open market at a price not exceeding £105, or by drawings at that figure, 
and further, whenever the net profits shall have exceeded £26,250, the company shall within the said 
period of six months redeem additional debentures to a nominal amount equal to 25 per cent. of the 
excess of the said net profits over the said sum of £26,250, by purchase or by drawings at 105 per cent. 

The accounts are made up annually to June 30, and submitted about December. In respect 
of the period to June 30, 1913, 124 per cent. was paid on the ordinary shares ; for 1913-145 per cent. 
was distributed ; for 1914-15, 74; for 1915-16, 15 ; for 1916-17, 174; for 1917-18, 74 ; for 1918-19, 20 ; tor 
1919-20, 5; and for the three years to 1922-23 no dividend was paid on either elass of shares, but deben- 
ture interest was met, and after meeting interest charges, &c., there was a profit for 1922-23 of £3,461, 
reducing a debit balance brought down to £20,380, which was carried forward. Reserve fund, £42,000. 
The preference dividend is usually paid January 1 and July 1; that due January 1, 1921, and since, 
however, is in arrear. 

Voting power, one vote for each preference share, and one vote for every two ordinary shares, 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Aboyclyrub, Piccy, London. Telephone numbers, 3305 and 3306 Regent. The preference shares are 
quoted in the official list; latest price, preference, +. 


Adams Peak Tea Estates, Limited.—Dzerectors: Rear-Adml, Sir D. E. R: Brownrigg, Bart., C.B. 
(Chairman), P. Gow and G. Kingsley. Secretaries and Managing Agents: R. G. Shaw and Co. Office ; 
Winchester House, E.C.2.—The company was registered September 2, 1919, to acquire two estates of 
a total area of 1,189 acres, situated in Ceylon, held in perpetuity under the usual Crown Grants; 
about 1,024 acres are under tea, and in bearing. The authorised capital is £250,000 in shares of £1, 
of which £90,000 has been subscribed and called up. vee 

The accounts are made up annually to December 31, and submitted about May. No dividend yet. 
In 1922 there was a profit of £5,111, converting a debit balance brought down into a credit of £3,006, 
from which £1,500 was written off coast advances and £1,506 carried forward. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aught, London, Telephone 
number, 5044 London Wall. Latest price, 16s. 3d, 


Aengsono (Java) Rubber Plantations, Limited.— Directors: G. B. Owen (Chairman), Capt. 
T. H. Foster, J. S. Hulbert, W. J. Molesworth. Secretary: J. E. A. iSissmore. Office: 41, Great 
Tower Street, E.C.3.—Telephone, Royal 2584. 

Registered Nov. 19, 1909, to acquire estates of 1,636 acres, situated in Residency Bezoeki, division 
of Djember, district of Tanggoel, East Java, held under leases from Java Government, for a term 


of 75 years, at a rental of 2.50 florins per bouw, or about 2s. 6d. per acre; 1,382 acres under 
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cultivation with Hevea rubber and interplanted with robusta coffee. Estates held through a Java co., 
the capital of which is all owned by the English company. Capitalisation per planted acre at par, £29. 
Authorised capital of English company £50,000, shares £1, £40,000 subscribed and called up. 

Accounts to Dee 31, submitted June. Dividends—1916, 15 per cent.; 1917 and 1918, nil; 1919, 
30 per cent.; three years to 1922, nil. Reserve for income tax, £2,687 ; carried forward Dee. 31, 1922, 
credit balance of £974 (after absorbing £4,886 premium on shares account), including £173 brought in. 
In 1923 output of rubber approximately 320,000 Ibs. (restricted), against 267,200 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £250. Transfer 
form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest 
price, 22s, 6d. 


Agua Santa Coffee Company, Limited.—Directors: H. Schulman (Chairman), J. A. Davy, 
G. A.. Walker and B. 8S. Wilmot. Secretaries and Agents: P. R. Buchanan and Co. Office: 
45, Leadenhall Street, E.C.3.—The company was registered January 3, 1913, to acquire a 
freehold estate, covering an area of 3,540 acres, situated in the Mattao district of the State 
of Sao Paulo, Brazil, of which about 2,000 acres have been planted. 

The authorised capital is £150,500, £75,000 being in 7 per cent. cumulative participating pre- 
ference shares of £1, £75,000 in ordinary shares of £1, and £500 in deferred shares of 1s., and 
the whole amount has been subscribed and called up. After paying non-cumulative dividends of 
7 per cent. per annum on the ordinary shares the preference shares are entitled, in addition to their 
fixed 7 per cent., to 25 percent. of the surplus available profits, and of the balance of 75 per cent., 50 
per cent. is to go tothe ordinary shares, and 25 per cent. to the deferred shares. Upon a distribution 
of assets the preference shares are to have priority as regards capital, and, after repayment of the 
whole of the capital, are to be further entitled to 25 per cent. of any surplus remaining, while of 
the balance of 75 per cent., 50 per cent. is to go to the ordinary shares and 25 per cent. to the 
deferred shares. No debentures or debenture stock can be created without the consent of holders 
of two-thirds of the preference capital. 

The accounts are made up annually to December 31, and submitted ahout June. In respect 
of the period to December 31, 1913, 3 per cent. per annum was paid on the ordinary shares ; for 1914 
only 34 per cent. was paid on the preference shares ; for 1915 104 per cent. was paid on the preference 
shares (thus clearing off arrears) and 24 per cent. on the ordinary; for 1916 and 1917 only the pre- 
ference dividend was paid; in respect of 1918 only six months’ preference dividend was paid; in 
respect of 1919 84 per cent. was paid on the preference shares; in respect of 1920, 9 per cent. (thus 
clearing off arrears), while the ordinary shares received 5 per cent.; in respect of 1921 only six 
months’ preference dividend was paid ; in respect of 1922 104 per cent. on preference (thus clearing off 
arrears), but nothing on ordinary. Carried forward, £1,941 (against £3,428 brought down), subject 
to Brazilian income tax. The preference dividend is usually paid in December and August. 

Voting power, one vote for each share of any class. Director’s qualification, shares of either class 
to the nominal value of £500, to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic ‘address, Whirlpool, London. Telephone number, 4133 
Avenue. The ordinary and preference shares are quoted in the official list. Latest prices—ordinary, 
4; preference, 2; deferred, 1s. 3d. 


Aibheel Tea Company, Limited.—Directors: Brig.-Genl. Sir A. G. Balfour, C.B., K.B.E. (Chair- 
man), A. W. C. Chaplin, Capt. E. T. Cripps, E. R. Durnford, OC. A. Parker, H. C. Paterson. 
Secretarves: C. A. Goodricke and Co. Office: 96, Leadenhall Street, E.C.3. (Telegrams, Goodricke, 
London ; telephone, Avenue 2871). 

Registered April 22, 1920, in reconstruction of company with similar title registered Nov. 4, 1896, 
owning estates in Dooars, India, of 1,692 acres; as from Jan. 1, 1923, the Fagu Tea Company 
Limited (registered April, 1920), was acquired, comprising 1,787 acres situated in Dooars; purchase 
consideration 48,000 fully-paid shares. Total area owned 3,479 acres; 1,843 acres are under cultivation 
(all in bearing). 

Authorised capital £120,000 shares of £1, £102,000 issued and called up. 

Accounts to Dec, 31, submitted June. Dividends—1921, 8 per cent. (first); 1922, 17. Interim 
dividend 1923 74 per cent. in Dee. 

Voting, one vote per share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 


Allagar Rubber Plantations, Limited.— Directors: C. B. Sutton (Chairman), C. G. Bois, H. W. 
Hewitt and G. T. Moody. Agent and Secretary: Planters’ Stores and Agency Company, Limited. 
Office : 17, St. Helen’s Place, E.C.3.—The company was registered November 21, 1921, in reconstruction 
of the Allagar Rubber Estates, Limited, registered October 5, 1909, and now owns an estate situated 
in the Matang district, State of Perak, Federated Malay States, covering an area of 1,233 acres, of 
which about 1,163 acres are under cultivation (and in bearing). The capitalisation per planted acre at 
par is about £94 10s. 

The authorised capital is £110,000 in shares of 2s., all of which has been subscribed and called up, 
shareholders having received one new share, credited with 1s. 3d. per share paid up, for every share of 
2s. held in the old company. 

Accounts to Dec. 31, submitted May. In period to Dec. 31, 1922 there was a loss of £474, 
Sout ie carried forward. . Assets include—preliminary expenses, £2,847 ; underwriting commission, 

Voting, one vote per share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Planstor, 
London. ‘Telephone numbers, 2294 and 2295 Avenue. Latest price, 1s. 


Alliance Tea Company of Ceylon, Limited.— Directors; E. S. H. Corbett (Chairman), R. F. 8. 
Hardie, Capt. J. Bell-Irving. Agent and Secretary: J. Whittall and Co., Limited. Office : 
St. Stephen’s House, Victoria Embankment, Westminster, 8.W.1. (Telegrams, Bosman, Parl, London ; 
telephone, Victoria 9865, 3 lines). 

Registered Jan. 28, 1895, and acquired estates in Ceylon, aggregating about 4,116 acres; 2,430 
under tea (2,428 in bearing) and 1,033 under rubber (903 in bearing). Capitalisation per planted 
acre at par (including debentures), £30. 

The authorised capital is £100,000 in shares of £1, of which £75,000 has been subscribed and paid 
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up. There are also 6 per cent. mortgage debentures of £100 each for £29,200, with interest payable 
January 1 and July 1, and the principal repayable at par January 1, 1925. 

The accounts are made up annually to December 31, and submitted about June. For 1909, 1910 
and 1911 10 per cent. was paid each time; for 1912, 1913 and 1914, 12; for 1915, 18 ; for the four 
years to 1919, 15; for 1920 there was no dividend; for 1921 20 per cent. was paid; for 1922, 25, 
Reserve funds, £70,000; carried forward, £16,051. On account of 1923 15 per cent. was paid in 
October. In 1923 the output of rubber was 218,290 lbs., as against 305,865 lbs. in 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price of shares, 56s. 9d. 


Alluta Rubber and Produce Company, Limited.—Dzrectors: F. Copeman (Chairman), J. H. 
Twamley and H. Wright. Secretary; Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3. 


The company was registered March 17, 1910, to acquire the Alluta estate, covering an area of about 
400 acres, situated at Polwattee in the Tumpane district of Ceylon, and held under a lease for a 
term of fifty years from January 1, 1906, at a rental of about £100 per annum, with an option 
of renewal for a further thirty years at a rental of £134 per annum; and the Coodagalla estate 
freehold, covering an area of about 500 acres, situated in the Allagalla district of Ceylon. About 
718 acres are under rubber (and 706 acres.in bearing). Tea was formerly cultivated, but all this was 
cut out in 1920, The capitalisation per planted acre at par is £71. 


The authorised capital is £60,000 in shares of £1, of which £51,250 has been subscribed and called 
up. There arealso 9 per cent. convertible first mortgage debentures of £50 each for £5,000, £3,300 
fully-paid and £1,700 with £37 10s. per debenture paid (part of £8,750 authorised), offered for sub- 
scription at par in February, 1921. Interest is payable March 31 and September 30, and the deben- 
tures, when fully-paid, will be convertible at the option of the holders into fully-paid shares at par 
at any time before March 31, 1926, and any debentures not so converted or previously redeemed (as 
stated below) will be redeemed by drawings in equal annual portions during the five years commencing 
March 31, 1926, at a premium equal to 1 per cent. per annum on the full amount of the debentures 
calculated from the date of issue. Further, the company reserves the right to redeem all or any 
part of the debentures at any time at a like premium on giving six months’ notice. 


The accounts are made up annually to March 31, and submitted in June. The first dividend 
paid was 5 per cent. in respect of the year to March 31, 1916; for 1916-17 74 per cent. was distributed ; 
for 1917-18 there was no dividend; for 1918-19 5 per cent. was paid; and for the four years to 
1922-23 there was no dividend. In respect of 1922-23 there was a profit, after providing for debenture 
interest, of £1,752, reducing a debit balance brought down to £3,106, which was carried forward. 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Coodalutta, London. Telephone 
number, 11473 Central. Latest price, 6s. 3d. 


Allynugger Tea Company, Limited.— Directors : T. McMorran (Chairman), 8. R. Earle, R..D- 
Macgregor, J. D: Nimmo and W. A. Duncan. Secretaries and Agents: Walter Duncanand Co. Office: 
149, Leadenhall Street, E.C.3.—The company was registered October 28, 1892, and now owns estates of 
a total area of 8,018 acres situated in South Sylhet, India, and 2,633 acres are under cultivation. 

The authorised capital is £150,000 in shares of £10—£100,000 in ordinary, and £50,000 in 6 per 
cent. cumulative preference, without priority as regards capital, and £90,000 ordinary and all the 
preference have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July (in 1923). For 1909 
the ordinary got 9 per cent. ; for 1910, 10 -for 1911, 15; for 1912 and 1913, 12 each time; for 1914, 
14; for 1915 and 1916, 20; for 1917 and 1918, 15; for 1919, 5; for 1920 only the preference 
dividend paid; for 1921 the ordinary got 125 per cent. ; for 1922, 25. Dividends were formerly paid 
free of income tax, but are now distributed less tax. Reserve fund, £25,000; block reserve, £13,200; 
insurance reserve, £5,000; working capital reserve, £5,000; carried forward, £7,354. Interim 
dividend 1923 10 per cent. in December, 1923. The preference dividend is paid May 1 and November 1. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Duncallon, Stock, London, 
Telephone number, 7186 Avenue. Latest prices—ordinary, 28; preference, 83. 


Alor Pongsu Rubber Estate, Limited.— Directors : E. E. Moreau, C.B.E. (Chairman), 8. W. Burgess, 
A. H. Dunsmure and J. G. Nicolson (Managing Director). Secretaries: R. Lawrence Spicer & Co., 
Office: 3-4, Great Winchester Street, E.C.2. ' 

The company was registered November 5, 1909, and now owns two estates, known as Alor Pongsu 
(986 acres) and Withdene (538 acres), situated at Bagan Serai, in the district of Krian, in the State 
of Perak, Federated Malay States. On the Alor Pongsu estate 755 acres are under cultivation (practi- 
cally all in bearing) ; and on the Withdene estate 481 acres have been planted (238 acres in bearing), 
The capitalisation per planted acre at par is £46 13s. In May, 1920, 60,000. additional shares were 
created, and 20,000 were allotted fully paid to the shareholders by way of bonus out of the (then) 
reserve for estate development, in the proportion of one new share for every two shares held. 

The authorised capital is £100,000 in shares of £1, of which £71,100 has been issued and paid up, 
including 11,100 shares issued to the shareholders in June, 1920, at a premium of £1 per share. 

The accounts are made up annually to December 31, and submitted in May. For 1911.10 per cent, 
was paid; for 1912, 15; for 1913, 13; for 1914, 15; for 1915, 20; for 1916, 224; for 1917, 15; for 
1918, 10; and for 1919, 25, with in addition a bonus of 50 per cent, paid in fully-paid shares by 
absorbing a reserve for estate development of £20,000. For 1920 and 1921 10 per cent. was paid each 
time on the capital as it now stands; and for 1922, 8. General reserve fund, £12,893 ; carried forward, 
£4,675. In 11 months to Nov. 30, 1923, 242,372 lbs, (restricted), of dry rubber were harvested, as 
against 271,076 Ibs. (restricted) for corresponding period of 1922. — 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150, to be acquired within two months from date of appointment. ‘Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Alorpong, Stock, London. Telephone number, 5764 London Wall. 
Latest price, 27s, 6d. 
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Amalgamated (Rubber) Development Company, Limited.— Directors: J. Fairbairn (Chairman), 
A. J. Gordon Field, W. Inhelder (Swiss), C. N. Radcliffe. Secretary: 8. W. Ramplin. Office - 7-8, 
Aa cinG Street, E.C.2. (Telegrams, Ommicology, Stock, London; telephone, London 
Wall 7705.) : 

Registered Sept. 18, 1923, to plant up 5,000 acres of reserve land in Sumatra of Amalgamated 
Rubber Estates, Ltd. (to Dec. 31, 1925, 1,000 acres had been planted). 

Authorised capital, £125,000, shares 2s., all issued, and £31,250, or 6d. per share, called up. ‘The 
shares were offered to shareholders in Amalgamated Rubber Estates, Ltd., in proportion of one share 
in Development Co., for every foue Amalgamated Rubber shares. A dividend at rate of 6 per cent. 
per annum on amount paid up on shares is guaranteed by Amalgamated Rubber Estates, Ltd., to 
June 30, 1928, payable annually on June 30. It is anticipated that the above 5,000 acres will be 
planted and reaching maturity by June 30, 1928, on which date shareholders in this company must 
exchange their shares at par for a like number of 2s. shares in Amalgamated Rubber Estates, Ltd. 

Accounts to June 30, submitted about Aug. 

Voting, one vote per share. Director’s qualification (other than first directors), shares to nominal 
value of £500. Transfer form, fecommon; fee, 2s. 6d.; fee for registration of probate, power of 
attorney, &c., 2s. 6d. Latest price (6d. paid), 74d. 

Amalgamated Rubber Estates, Limited.—Directors: J. Fairbairn (Chairman), W. Inhelder 
(Swiss), H. A. Van Nievelt, A. J. G. Field, H. P. Simpson and C. N. Radcliffe. Secretary: S. W. 
Ramplin. Office: 7-8, Great Winchester Street, E.C.2. 

The company was registered December 13, 1919, to amalgamate the Dolok Rubber Estates, 
Limited (registered April 4, 1910), the Malang Rubber Estates, Limited (registered March 10, 1910), 
and the Rotterdam-Deli Hevea, Limited (registered March 15,1911). The total area now owned 
is 20,379 acres (18,985 acres being situated on the East Coast of Sumatra and 1,394 acres in Java), 
and 7,737 acres have been planted with Hevea rubber (all in bearing), 415 acres with coffee and 85 
acres with coconuts. The estates in Java.are held through a Dutch company, all the shares of which 
are owned by the English company. The capitalisation per planted acre at par is approximately £60. 
(See Amalgamated (Rubber) Development Co., Ltd., above.) 

The authorised capital is £500,000 in shares of 2s., all of which has been issued and called up. 

The accounts are made up annually to December 31, and submitted about May. The first dividend 
was 74 per cent. (free of tax) in respect of the year 1922. Reserve £16,000; reserve for taxation and 
contingencies, £18,168; carried forward, £12,349. On account of 1923 5 per cent. (less tax) was paid 
in May. The output of rubber for 1923. was 1,755,153 lbs, (restricted), as against 1,786,986 lbs, 
(restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ommicology, Stock, London. Telephone number, 7705 
London Wall. Latest price in official list, 2s. 6d. 


Amalgamated Tea Estates Company, Limited.—Directors: Sir A. K. Muir, Bart. (Chairman), Col. 
Sir R. D. Moncreiffe, Bart., C.B., C.M.G., A.D.C., J. F. Muir, D. M. Hannay, R. H. M. Scott, 
and W. Brown. Secretary : James Finlay and Co., Limited. Office: 22, West Nile Street, Glasgow. 
—The company was registered August 5, 1896, to acquire properties in India and Ceylon, and 15,068 
acres have been planted—13,809 acres being under tea, ,624 under coconuts, and 635 under Para 
rubber in separate clearings in Ceylon. 

The authorised capital is £1,000,000 in shares of £10, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £420,000 of preference and £478,350 
of ordinary have been subscribed and called up. There are also advances and deposits, the amount 
of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to November 30, and submitted about June.. For, 1911-12 
the ordinary received 6 per cent.; for 1912-13 and 1913-14, 7 each year; for the five years to 
1918-19, 10; for 1919-20 only the preference dividend was paid ; for 1920-21 the ordinary received 
5 per cent.; for 1921-22, 15, Reserve fund, £235,000; insurance fund, £30,000 ; taxation reserve, 
£21,000; carried forward, £40,353. Interim dividend 1922-28 5 per cent. in Dec. Preference dividend 
paid in June and Dec. | 

Voting powers—one vote per ordinary share above nine, and one vote for every ten preference 
shares (except in certain circumstances). _Director’s qualification, £2,000, in equal proportions of 
preference and ordinary shares, Transfer form, common; fee, 2s. 6d. per deed, Telegraphic address, 
Mercator, Glasgow. Telephone numbers, 9626 and 3475 (Central), Glasgow. 

The shares are quoted in the official list. Latest prices—preference, 8; ordinary, 17. Also 
quoted at Edinburgh, Glasgow and Liverpool. 


Amblamana Tea Estates, Limited.—Directors: C. G. Bois, T. Gidden and C. B, Sutton. Agents 
and Secretaries: Robertson, Bois and Co. Office; 12, Fenchurch Street, E.0.3.—The company was 
registered December 6, 1922, to acquire the Amblamana and Hythe Estates, situated in the districts of 
Hantane and Hewaheta Lower in the Central Provinces of Ceylon. The total area owned is 722 acres, 
of which 643 acres are under cultivation (606 in full bearing). 

The authorised capital is £50,000 in shares of 2s., all of which has been issued and ealled up 
including 107,500 shares to be allotted credited as fully-paid in part payment of the purchase 
consideration. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common, fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London, Tele- 
phone number, 4674 Avenue. Latest price, 1s. 94d. 

Amboni Estates, Limited.— Directors: T. C. Owen-(Chairman), A. Wigglesworth, J, Franz 
(Managing Director), W. Schoeller (Zurich). Secretary: E. E. Dodd. Office: 10, Lefebvre Street, 
Guernsey. (Telephone, Guernsey 1120). 

Registered. Jan. 23, 1922, under Guernsey laws, to acquire sisal estates in Tanganyika Territory 
comprising about 60,350 acres ; 14,000 under sisal and 1,175 under coffee and oil palms, 

Authorised capital, £100,000, shares of £1, ail subscribed and paid up. . 

Accounts to March 31, submitted Sept. Dividends—14 months to March 31, 1928, 10 per cent. 
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(actual). Dividend reserve, £10,090; reserve account, £2,641; carried forward, £5,727. Voting, one 
vote per share. Director's qualification, none required. Transfer form, common; fee, 2s. 6d. ; fee 
for registration of probate, power of attorney, &c., 2s. 6d. 

Amherst Estates (Selangor) Rubber Company, Limited.— Directors: H. F. Browell (Chairman), 
F. G. Harvey and G. A. Kennaway. Agents and Secretaries: Kennaway, Neame and Co. 
Office : 6, Lloyd’s Avenue, E.C.3.—The company was registered November 29, 1911, to acquire three 
estates, situated in the Federated Malay States, covering an area of 1,513 acres of which about 
1,004 are under cultivation (750 acres in bearing). The capitalisation per planted acre at par is £56. 
In May, 1919, 250,000 additional shares were created. 

ite authorised capital is £75,000 in shares of 2s., of which £56,364 10s. has been subscribed and 
called up. 

Accounts to Dec. 31, submitted in April. Dividends—1919, 124 per cent. ; 1920 and 1921, nil; 
1922, 74. General reserve, £8,000; carried forward, £3,952, subject to corporation profits tax. 
Output in 1923 160,000 Ibs. (restricted), as compared with 205,005 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, £150. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Escotelle, London. Telephone number, 2930 Avenue. Latest price 
of shares, 1s. 8d. 

Ampat (Sumatra) Rubber Estate, Limited.— Directors: D. W. Lovell (Chairman), H. B. Carritt 
and A. G. Angier. Agent and Secretary: Guthrie and Co., Limited. Office: 5, Whittington Avenue, 
E.C.3.—The company was registered October 27, 1913, in reconstruction of the Simpang Sumatra 
Rubber Company, Limited, registered July 16, 1909, to acquire an estate covering an area of 3,100 
acres, situate on the east coast of Sumatra, Dutch East Indies ; 1,733 acres are under cultivation. 
The capitalisation per planted acre at par is approximately £40. 

The authorised capital is £100,000 in shares of 2s., of which £70,000 has been subscribed and 
called up, including 350,000 shares issued in March, 1920, at par. 

The accounts are made up annually to September 30, and submitted early in Jan. The first 
dividend paid was 10 per cent. in respect of the year ended September 30, 1915; for 1915-16 and 1916-17 
25 per cent. was distributed each year; for 1917-18 there was no dividend ; for 1918-19 25 per cent. 
was paid; for 1919-20, 73; for 1920-21 and 1921-22, nil; for 1922-23, 124 (including 5 interim in 
June). Reserve fund, £12,500; carried forward, £926, subject to corporation profits tax. The output 
of rubber in the three months to December 81, 1923, was 84,143 Ibs., as against 64,983 lbs. in the 
corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200 for other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Singah, Stock, London. Telephone number, 3170 Avenue. Latest price, 3s. 

Amsterdam Rubber Company.—See Rubber Cultuur Maatschappij, Amsterdam. 

Anglo-American Direct Tea Trading Company, Limited.—Directors: Sir A. K. Muir, Bart. 
(Chairman), Col. Sir R. D. Moncreiffe, Bart., C.M.G., C.B., A.D.C., J. F. Muir, D. M. Hannay, 
R. H. M. Scott and W. Brown. Secretary : James Finlay and Co., Limited. Office: 22, West Nile 
Street, Glasgow.—The company was registered November 26, 1898. In addition to tea, the company is 
engaged in coffee and cocoa growing, rubber cultivation, &c., in India and Ceyion, and 19,353 acres 
have been planted, 13,521 being under tea, 1,626 under coffee, 2,499 under Para rubber, 794 under 
cardamoms, 708 under cocoa and 205 under coconuts. 

The authorised capital is £1,250,000 in shares of £10, of which £275,710 has been issued in 6 per 
cent. cumulative preference (having also a priority as to capital), and £634,340 in ordinary, and paid 
up. There are also advances and deposits, the amount of which, however, is not stated separately in 
the balance sheet. é 

The accounts are made up annually to November 30, and submitted about June. For 1909-10 9 per 
cent. was paid on the ordinary shares; for 1910-11, 12; for 1911-12, 11; for 1912-13, 6; for 1913-14, 
8; for 1914-15, 1915-16 and 1916-17, 10 each year ;. for 1917-18, 5; for 1918-19, 10 ; for 1919-20 only 
six months’ preference dividend was paid ; in respect of 1920-21 9 per cent. was paid on the preference 
shares (thus clearing off arrears); for 1921-22 the ordinary got 10 per cent. Insurance reserve, £30, 000 ; 
taxation reserve, £10,000; carried forward, £9,189.’ The preference dividend is usually paid in May 
and Dec. 

Voting power, one vote for every ten preference shares, and one vote for every ordinary share, but 
no vote for less than ten shares, Director’s qualification, £500 preference and £1,500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mercator, Glasgow. Telephone numbers, 
9626 and 3475 (Central), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 133; preference, 9. 

Angio-Bolivian Rubber and Trading Company, Limited.— Directors: W.C. Norfolk (Chairman),' 
E. Dutchman, J. M. Tucker, Lt.-Col. R. H. Fraser and ©. 8. Beale. Secretary: S. A. Lancaster. 
Office: 87, Bishopsgate, E.C.2.—The company was registered June 21, 1921, in reconstruction of the 
Anglo-Bolivian Rubber Estates, Limited, registered April 13, 1910, and now owns freehold estates, 
covering an area of about 6,000 square miles, situated in the Canton of San Javier, Provincia Nuflo 
de Chavez, Republic of Bolivia. The company also has an interest in an oil property covering seven 
square miles in Northern Spain, on which drilling operations have commenced. 

The authorised capital is £150,000 in shares of 1s. of which £112,918 11s. has been subscribed and 
called up, shareholders having received six new shares credited with 8d. per share paid, for every five 
shares of 1s, held in the old conRSLy , 

The accounts are made-up annually to June 30, and submitted about January. In the year to June 
30, 1922, there was an expenditure in London and Bolivia of £4,990. The assets, including preliminary 
expenses, &c, £6,844. ’ } ; : f 

Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
£200, except first directors. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Octameter, 
Led, London. Telephone number, 849 London Wall. | Latest price, 6d. 

Anglo-Ceylon and General Estates Company, Limited.—Directors: Sir E. Rosling (Chairman), 
C. E. S. Bishop, Sir S. Bois, W. P. Ebbels, N. W. Grieve, C. M. Rose, H. K. Rutherford. Secretary : 
H. J. Hitchcock. Office: 20, Eastcheap, H.0.3. (Telephone, Central 6811.) 

The Oriental Estates Company, Limited, was registered March 5, 1886, as the Oriental Bank 
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Estates Company, Limited, to acquire from the Oriental Bank Corporation (in liquidation) certain 
properties in Ceylon and Mauritius, and in 1897 the name was changed as above. The total area 
now owned is about 21,134 acres, of which 8,025 acres are under tea (7,894 acres in bearing), 1,193 
acres under rubber, 1,150 acres under cocoa, 4,083 acres under sugarcane and 310 acres under 
cardamoms. 

In December, 1919, 250,000 additional shares were created, and in January, 1920, these shares 
were allotted as fully paid to the shareholders by way of bonus out of the reserve funds, in the pro- 
portion of one new share for each share then held ; while, in July, 1921, a further 50,000 shares were 
created. 

The authorised capital is £550,000 in shares of £1, of which £500,000 has been issued and paid 
up. There are also 5 per cent. mortgage debentures for £110,000, with interest payable April 4 
and October 4, and the principal repayable at par October 4, 1925. 

The accounts are made up annually to March 31, and submitted in July, an interim dividend (in 
1923 of 5 per cent.) being paid in February. For 1910-11 and 1911-12, 20 per cent. per annum was 
paid ; for 1912-18, 25; for 1913-14, 20; for 1914-15, 30; for 1915-16 and 1916-17, 25; for 1917-18, 15 ; 
and for 1918-19, 30. In January, 1920, a bonus of 100 per cent. was paid in fully-paid shares out of 
the reserve funds, and in respect of the year 1919-20 dividends totalling 25 per cent. were paid on the 
capital as it now stands. For 1920-21 35 per cent. was distributed; for 1921-22 and 1922-23, 15. 
Reserve funds, £75,000; carried forward, £40,651. 

Voting power, one vote for every. five shares. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. per deed. 

The shares and 5 per cent. debentures are quoted in the official list. Latest prices—shares, 23 ; 5 
per cent, debentures, 934. The shares are also quoted at Liverpool. 


Anglo-Dutch Plantations of Java, Limited.— Directors: Hon. C. H. Strutt (Chairman), E. J. 
Hammond (Vice-Chairman and Managing Director), W. H. Daukes, O. C. Magniac, Col. Sir R. 
Williams, Bart. Secretary: Francis Peek & Co., Ltd. Office: 5-7, Hastcheap, E.C.3. (Telegrams, 
Pamanoekan, Bilgate, London; telephone, Royal 2534, 2 lines). 

Registered April 16, 1910, and owns estates in Java of 205,613 acres (including 35,489 purchased in 
1922-23 for £529,191), while a grant has been obtained over about 80,000 acres in Sumatra. On 
the Java estates there are approximately 21,271 acres under Hevea rubber alone (10,749 acres in 
bearing), 7,004 acres under Hevea rubber and Liberia and Robusta coffee (595 acres of Liberia coffee 
only in bearing), 17,855 acres under tea (16,303 in bearing), 3,320 acres under cinchona (1,894 in bearing), 
and 4,444 acres under coffee alone (2,784 in bearing). In addition, there is a considerable acreage of 
teak on the property. Company has also permit to prospect for oil over 145,000 acres in Java. The 
Java estates are held through a Dutch company, all shares of which are owned by English company. 
In Dec., 1919, the company’s rice lands of about 355,800 acres were sold to Netherlands Indies 
Government for 17,000,000 guilders part capitalised, as stated below. 

’ Capital consists of :— 

£1,930,170 Shares (750,000 created in Nov., 1920), of £1, fully paid. In Nov., 1920, bonus of 50 per 

cent. in fully-paid shares paid out of proceeds of sale of rize lands which were placed 
to capital reserve. Latest price in official list, 35s. 6d. Also quoted at Liverpool, 
Manchester, and Newport. 

£500,000 +tFive per cent. first mortgage convertible debenture stock, issued in Nov., 1928, at. par, in 
connection with purchases of new estates (as above). Authorised, £1,000,000. Interest 
June 30 and Dec. 31. Maturity Jan. 1, 1934. Holders have option to convert into 
fully-paid shares on Dec. 31, 1926, Dec. 31, 1927, or Dec. 31, 1928, on basis of 3 fully- 
paid shares for each £5 debenture stock (14 days’ notice to convert required by 
company, stock converted to receive interest up to date of conversion, and shares 
issued for same will rank for dividend in respect of year then commencing); any stock 
not converted on Dec. 31, 1928, may be redeemed by company at par on any interest 
date on 3 months’ notice, and the stock must be redeemed not, later than Jan. 1, 1934. 
Latest price (fully paid), 10s. 

+Final instalment of 40 per cent. due April 1, 1924. 


The accounts are made up annually to December 31, and submitted in Oct. (in 1923). In respect of 
the period to December 31, 1910, a dividend at the rate of 3 per cent. per annum was paid; for 
1911 the rate was 4; for 1912, 5; for 1913, 4; for 1914, 2; for 1915, 5; for 1916, 8; for 1917, 5; 
for 1918, 8; and for 1919, 174, while in November, 1920, a bonus of 50 per cent. was distributed in 
fully-paid shares out of the capital reserve. For 192010 per cent. was paid on the old shares, while 
the bonus shares (as above) got 24 per cent.; for 1921, 6; for 1922, 9 (including 4 per cent. interim 
in May, 1928). Capital reserve, £684,841; insurance reserve, £100,851; carried forward, £109,581. 
In 1928 the output of tea was 1,506,920 lbs. ; coffee, 29,325 cwts. ; rubber, 2,693,480 lbs, ; and cinchona, 
1,117,685 kilos, the figures for 1922 being 2,610,965 lbs., 7,181 cwts., 3,189,650 lbs. and 922,039 4-kilos 
respectively. , 

Voting, one vote per share up to 10, one for every five shares beyond up to 100, and one vote for 
every ten shares beyond 100. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Debenturo stock is transfer- 
able in sums and multiples of £1. 


Anglo-Java Rubber and Produce Company, Limited.—Directors: R. F. MeN. Scott (Chair- 
man), H. L. Coghlan, R. H. McCarthy, C.M.G., E. H. Parry and The Rt. Hon. Sir J. West 
Ridgeway, G.C.B. Seeretary: A. H. Doherty. Office: 65, London Wall, E.0.2. 

The company was registered February 15, 1910, to acquire the Malang estates, comprising 12,369 
acres, situated in the district of Malang, in the Residency of Pasoeroean, and the Poeger estates, compris- 
ing 17,748 acres, situated in the district of Djember, Residency of Besoeki, in the Island of Java, Dutch 
Kast Indies, while early in 1917 a further 3,000 acres of land were acquired in Sumatra (see below). 
The Poeger Estates have now been abandoned. On the Malang estate 9,400 acres are under Hevea 
rubber (7,934 acres in. bearing). Capitalisation per planted acre at par (including debenture stock), 
£38 18s. As from Oct. 1, 1919, the Sumatra estate was sold to the United Rubber aad Coffee Planta- 
tions, Limited, for 33,765 fully-paid shares of £1 in that company (still held). The Malang estate 
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is held through a Dutch company, all the shares of which are owned by the English company. In 
order te write off the purchase price of the shares in the Dutch company owning the Poeger Hstates, 
and to extinguish various other items figuring among the assets, including underwriting commission, 
preliminary expenses, &c., early in 1916 6s. per share was written off each issued share of £1, and 
at the same time, the shares so reduced, together with the unissued shares, were subdivided (with 
the exception of 100 shares) into denominations of 2s. each. : 

The authorised capital is £380,000—£379,930 in shares of 2s. and £70 in shares of 14s., and 
£344,500 of the 2s. and all the 14s. shares have been subscribed and called up. There are also 8 per 
cent. (formerly 7 per cent., but increased from June 30, 1922, when the date of redemption was 
extended from that date to June 30, 1927) first mortgage debentures of £50 each for £21,100 (out- 
standing balance of £85,000 issued and part of £100,000 authorised); interest is payable June 30 
and December 31, and the principal is repayable at 105 per cent. on June 30, 1927, or at the same 
price in the event of voluntary liquidation, while a sinking fund is to be provided of £10,000 or such 
less sum as 25 per cent. of the net profits remaining in each financial year (subsequent to 1914) 
atter a dividend of 6 per cent. per annum has been paid on the issued share capital, to be 
applied by means of drawings (also at 105 per cent.), and the company has the option (now) 
at any time, of purchasing in the open market any debentures at less than such redemption 
price. The holders of the debentures having released from their security the Poeger Estates (see 
above) received in March, 1916, a cash payment of 5 per cent. 

The accounts are made up annually to December 31, and usually submitted in June. For 1915 
a dividend (the first) of 20 per cent. was paid on the reduced capital ; for 1916 35 per cent. was 
distributed ; for 1917, 174; for 1918 only debenture interest was met ; for 1919 174 per cent. was paid 
on the shares; for three years to 1922 only debenture interest was met. In 1922 there was a profit, 
after providing for debenture interest, and setting aside £10,000 for income tax, of £16,875, converting 
a debit balance brought down into a credit of £11,748, which was carried forward. Share premium 
account, £62,762. In 1923 the output of rubber was 1,136,500 lbs. (restricted), against 1,752,499 lbs, 
(restricted) in 1922. 

Voting power, one vote per share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telephone numbers, 1678 and 1679 London Wall. The company 
is quoted in the official list. Latest prices—shares, 2s. 43d. ; debentures, 97%. 


Anglo-Johore Consolidated Rubber Estates, Limited.— Directors: Sir E. W. Birch, K.C.M.G. 
(Chairman), L. C. Bernacchi, O.B.E., F. W. Croucher and W. H. Wilson. Secretary: H. Gunter, 
F.C.LS. Office: 42-5, New Broad Street, E.C.2.—The company was registered January 19, 1921, to 
amalgamate the undertakings of the Anglo-Johore Rubber Estates, Limited (registered February 5, 
1910), and the Anglo-Mersing Rubber Estates, Limited (registered April 15, 1920), and now owns 
estates, covering an area of about 5,235 acres, situated in Johore in the Malay Peninsula, of which 
2,403 cote are under cultivation (874 acres in bearing). The capitalisation per planted acre at 
par is , 

The authorised capital is £175,000 in shares of 2s., of which £150,476 10s. has been issued, and 
£144,476 10s. called up, 1,264,765 shares being fully-paid, and 234,447 shares issued in January, 1923, 
having 1s. 6d. per share called up. Subscribers to the new issue of shares received a commission of 
50 per cent., or. 1s. per share, which sum was applied in payment of a call of a similar amount; 
further, subscribers to the new issue received an option up to December 31, 1924, to take up at par a 
similar number of shares to those allotted. 

Accounts to Dec. 31, submitted June. No dividend yet. In 1922 there was a loss of £3,082, con- 
verting a credit balance brought down into a debit of £1,030, which was carried forward. The assets 
include underwriting commission, £2,850. In 1923 output of rubber 259,764 lbs. (restricted). 

Voting power, one vote for each share. Director’s qualification, none required. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Anglojoh, London. Telephone number, 6092 London 
Wall, Latest price, 64d. . 


Anglo-Malay Rubber Company, Limited.—Dzrectors: Sir F, A. Swettenham, G.C.M.G, (Chairman), 
J. L. Anstruther, Sir H. 8. Barnes, K.C,8.I., K.C.V.O., and C. H. Clark. Secretory and Agent : 
Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3. 

The company was registered April 15, 1920, in reconstruction of a company with a similar title 
registered October 9, 1905, to acquire estates situate in the Federated Malay States, now covering an 
area of 6,562 acres, of which 4,624 acres are under cultivation (4,253 acres in bearing). The larger 
portion is held either in perpetuity or for 999 years, free of quit rent, and the remainder in 
perpetuity at annual quit rents, payable to the government, amounting in all to about £100 per 
annum. The capitalisation per planted acre at par is £81. The authorised capital is £500,000 in 
shares of £1, of which £375,007 has been allotted and called up, shareholders having received one 
share of £1 in the new company for every four shares of 2s. in the old company. 

Accounts to Dec. 31, submitted May. Dividends—1922 (first), 74 per cent.. Income tax reserve, 
£10,000; carried forward, £26,538. In 1923 the output of rubber was 934,145 lbs. (restricted) as 
compared with 1,199,767 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Rubanglom, London. Telephone number, 1800 Royal (10 lines). 
The shares are quoted in the official list ; latest price, 14. Also quoted at Edinburgh, Glasgow, Liver- 
pool, Manchester and Nottingham. 


Auglo-Sumatra Rubber Company, Limited.—Directors : J. R. Gray (Chairman), Sir J. T. Cargill, 
Bart., F. C. Bishop, A. G. Muir. Secretaries: Brewis, Rainie and Boyd, C.A, Office: 6, Darnaway 
Street, Edinburgh.—The company was registered December 2, 1907, to acquire leases ot two coffee 
and rubber estates in the province of Serdang, on the east coast of the Island of Sumatra, covering 
an area of 4,579 acres; about 2,357 acres are under cultivation. The capitalisation per planted 
acre at par is £34. 

The authorised capital is £90,000 in shares of £1, of which £80,000 has been subscribed and 
paid up. 

The accounts are made up annually to May 31, and submitted in November. For 1910-11 a 
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dividend of 15 per cent, was paid; for 1911-12, 224; for 1912-13 and 1913-14, 30 each year; for 
1914-15, 40 ; for 1915-16 and 1916-17, 505; for 1917-18, 30; for 1918-19, 20; for 1919-20, 30; for 
1920-21, nil; for 1921-22 5 per cent. was paid; for 1922-23, 20 (including 5 interim in May, 1923). 
Reserve fund, £35,000; income tax reserve, £5,911; carried forward, £11,091. In the seven months 
to December 31, 1928, the output of rubber was 462,450 lbs. (restricted), as against 460,835 lbs. 
(restricted) in the corresponding period. 

Voting power, one vote for each share. Director's qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Brewis, Edinburgh. Telephone number, 149 (Central), 
Edinburgh. The shares are quoted in the official list ; latest price, 24. Also quoted at Edinburgh, 
Glasgow and Nottingham. 


Ankola Tea and Rubber Company, Limited.— Directors : H. E. Miller (Chairman), W. Megginson, 
E. Macfadyen, M.P., D. K. Michie, Secretary and Managing Agent : Harrisons and Crosfield, Limited. 
Office: 1-4,Great Tower Street, E.C.3.—The company was registered April 19, 1911, to acquire 
estates, covering an area of 2,521 bouws, equal to 4,420 acres, situated in the Soekanegra (Tjiandjoer) 
district of the Preanger Regency in the Island of Java; the land is held for the usual 
term of 75 years, at an annual rent of 1°50 guilders per bouw (equal to about 1s. 5d. per 
acre), There are 1,444 acres under tea (1,000 in bearing) all of which has been interplanted with 
rubber, and 5 acres under coffee. The capitalisation per planted acre at par (including debentures and 
loans) is £141. The estates are held through a Java company, all the shares of which are owned by 
the English company. 

The authorised capital of the English company is £150,000 in shares of £1, of which £100,000 
has been subscribed and called up. There is also 7 per cent. first mortgage debenture stock for 
£40,000 (the total authorised), issued in 1913, 1915 and 1923, at par; interestis payable April and 
October, and the principal is repayable at 5 per cent. premium from April 30, 1920, to April 30, 
19384, At April 30, 1923, loans for £80,500 had been obtained (since reduced to £65,500). 

The accounts are made up annually to April 30, and submitted about October. No dividend 
yet, but interest charges have been met to date. In respect of the year to April 30, 1923, there was a 
loss, after providing for debenture interest, &c., of £1,296, increasing a debit balance brought forward 
to £74,338, which was carried over. At April 30, 1923, underwriting commission, preliminary expenses, 
&c., figured as an asset in the balance-sheet for £6,987. 

Voting power, one vote foreach share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ankotrub, London. Telephone number, 1800 Royal. 


Arghan Company, Limited.—Dzrectors : A. Montefiore (Chairman), Sir H. Wickham. Secretary: 
CO. J. Fear. Office: Pinners Hall, Austin Friars, E.C.2. 

The company was registered November 20, 1919, for the purpose of cultivating in the Federated 
Malay States a fibre known as Arghan. <A purchase consideration of £11,000 has been paid—£10,000 
in fully paid shares and £1,000 in cash, <A standard form of agreement has been drawn and executed 
by several rubber companies to grow “ Arghan” under a royalty basis, and subsidiary companies will 
be formed to develop various areas. 

The authorised share capital is now £100,000 in shares of 2s. (increased from £40,000 in April, 1922, 
by the creation of 600,000 additional shares), and £50,000 has been issued and called up, 100,000 shares 
having been allotted credited fully paid as part purchase consideration, 200,000 issued at par in 
November, 1919, 78,150 and 21,850 issued at a premium of 2s. per share in November, 1920, and June, 
1921, respectively, and 100,000 issued to shareholders at a premium of 2s. per share in July, 1922. 

The borrowing powers of the company are limited to £50,000, 

The accounts are made up annually to December 31, and submitted in Oct. (in 1923). Debit to general 
expenditure account at December. 31, 1922, £43,583; preliminary expenses, £936; share premium 
account, £16,835. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d.; fee for registration of probate, 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, 
Argibre, Stock, London. Telephone number, 5229 London Wall. 


Latest price, 1s. 9d. 


Asahan Rubber Estates, Limited.—Dvirectors : C. H. Clark (Chairman), H. E. Miller, H. W. 
Morrison and J. R. Gray. Agent and Secretary: Harrisons and Crosfield, Limited. Office; 1-4, 
Great Tower Street, E.C.3..— The company was registered August 21, 1913, in reconstruction of 
the Asahan (Sumatra) Rubber Estates, Limited, registered March 3, 1910, to acquire the Soengei 
Bedjankar estate, covering an area of about 9,455 acres, situated in the district of Asahan, Sumatra, 
and held on government lease, expiring from 1973 to 1982; 2,793 acres are under cultivation (2,464 
acres in bearing). The capitalisation per planted acre at par is about £41. 

The authorised capital is £130,000 in shares of 10s., of which £114,901 10s. has been subscribed and 
called up, the shares having been issued with 7s. credited as paid on each. st 

Theaccounts are made up annually to July 31, and submitted about December. The first dividend 
paid was 24 per cent. in respect of the year to July 31, 1915; for 1915-16 10 per cent. was distributed ; 
for 1916-17, 174; for 1917-18 and 1918-19, 15 each year; for 1919-20, 10; for 1920-21 and 1921-22, 
nil; for 1922-23, 10. Reserve fund, £20,280; taxation reserve, £852; carried forward, £12,180. In 
the five months to the end of December, 1923, the output of rubber was 263,000 lbs. (restricted), as 
against 291,200 lbs. (restricted) in the corresponding period. ; 

Voting power, one vote for each share. Director’s qualification, other than for directors appointed 
before the statutory meeting, shares to the nominal value of £250, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Asumatra, 
London. Telephone number, 1800 Royal (10 lines). Latest price, 13s. 9d. 


Assam Company, Limited.—Directors: A. R. Prideaux (Chairman), A. H. Graham, J. §. 
Hulbert, Sir J. F. Remnant, Bart., M.P., Rt. Hon. Lord Wargrave. Secretary: H. de Rusett, 
FS.A.A. Office: 5, Laurence Pountney Hill, E.C.4.  (Telegrams—Argonaut, Cannon, London ; 
telephone — City 4475) 

Registered Dec. 21, 1923, as limited company, to acquire as from Jan. 1, 1924, undertaking of Assam 
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Company, established 1839, Company owns tea estates in Assam, India, of 51,763 acres ; 12,546 under 
cultivation (12,085 in full bearing). 

Authorised capital, £1,000,000, shares £1, all issued and called up ; shareholders of old company 
received 100 fully-paid new shares for every £20 old share held. 

Accounts to Dec. 31, submitted about June. Dividends paid by old company—five years to 1919, 
25 per cent. ; 1920, 15; 1921, 20; 1922, 40 (free of tax). Extension fund, £10,753; reserve fund, 
£210,000; employed as working capital; dividend maintenance fund, £15,885; hail and building 
insurance funds, £37,938 ; premium on shares account, £12,665; estates and gardens reserve, £15,715 ; 
contingency fund, £25,000 ; carried forward, £19,725. Interim dividend 1923 15 per cent. (£3 per old 
£20 share) paid Jan. 1, 1924. 

Voting power, one vote per share. Director’s qualification, £500. Transfer form, common; fee 
2s. 6d. per deed. The company is quoted in the official list; latest price (per £20 old share), 1213. 
Also quoted at Liverpool. | 


Assam-Dooars Tea Company, Limited.—This company has no directors, Managing Agents: 
Walter Duncan and Co., 137, West George Street, Glasgow.—The company was registered Feb- 
ruary 25, 1895, and now owns properties of a total area of 16,646 acres, situated partly in Assam 
and partly in the Western Dooars, and 6,117 acres are under cultivation (5,635 in bearing). In 
January, 1920, 10,000 additional ordinary shares were created, and 5,000 of these shares were allotted 
credited as fully paid to the ordinary shareholders by way of bonus out of the reserves in the 
proportion of one new share for every two ordinary shares then held. 

The authorised ‘capital is £300,000 in shares of £10, £100,000 being 6 per cent. cumulative 
preference, ranking for priority as to capital and in the event of repayment or return of capital to a 
premium of 10 per cent., and £200,000 ordinary, and £65,000 of the preference and £150,000 of 
ordinary have been subscribed and paid up. 

Accounts to Dec. 31 submitted June. Dividends—(1913 and since, less tax)—1913, 13 per cent. ; 
1914, 14; 1915 and 1916, 20; 1917, 15; 1918, 20; 1919, 10 (on £100,000), plusin Jan. 1920, bonus of 50 
per cent. in fully-paid ordinary shares out of reserves; 1920, 5; 1921, 10; 1922, 20. Reserve fund, 
‘£60,000; carried forward, £4,874. Interim dividend 1923 10 per cent. in Dec. The preference divi- 
dend is usually paid in Jan. and July. e| 

Voting power, one vote for each share, but preference shares vote (only) on questions affecting them. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Duncan, Glasgow. Telephone numbers, 
205 and 206 (Central), Glasgow. Latest prices—ordinary, 294; preference, 83. 


Assam Estates, Limited.—Directors: D. F. Mackenzie, J. S. Hulbert, Miss M. E. Davidson. 
Secretaries ; Duncan Macneil) & Co. Office: Winchester House, H.C.2. (Telegrams, Assam Estates, 
¢/o Macneill, Stock, Uondon; telephone, London Wall 2638, ) 

Registered Oct. 15, 1910, and owns estates in Assam covering 2,107 acres, 835 acres under tea 
cultivation. : 

Authorised capital £40,000, £30,000 ordinary shares of £1 (15,000 created in 1920), and £10,000 
7 per cent, non-cumulative preference shares of £5, having also priority for capital, without further 
participation; all issued and paid up. Ordinary shares are privately held. 

Accounts to Dec. 31, submitted Aug. Dividends—(Ordinary dividends free of tax)—three years to 
1919, 20 per cent. each time, plus for 1919 bonus of 100 per cent. in shares; 1920, 5; 1921, 15; 
1922, 40. Reserve fund, £2,000, carried forward, £7,631. 

Transfer form, common; fee, 2s, 6d. Fee for registration of probate, power of attorney, &c., 
2s. 6d. 


Assam Frontier Tea Company, Limited.—Directors: H. 8S. Ashton (Chairman), E. A. Chettle, 
A. U. Crowe, W. K. Eddis, G. Kingsley. Zondon Agentsand Secretaries: R. G. Shaw & Co. Office: 
Winchester House, Old Broad Street, E.C.2.—The company was registered June 26, 1889, and owns 
a property, covering an area of 29,529 acres, situated in Assam, India, of which 9,674 acres are 
under tea (in bearing.) 

The authorised capital is £350,000 in shares of £10, half ordinary and half preference. The latter 
rank first for cumulative dividends of 6 per cent. per annum, when the ordinary shares take 8 per 
cent. per annum, after which surplus profits are to be divided equally between the holders of both 
classes until the preference shares shall have received 10 per cent. for the year, when the whole of the 
surplus profits are to go to the ordinary shares. The entire share capital has been subscribed and paid 
up. The company can borrow on debentures up to three-fifths of the paid-up capital, and there are 
6 per cent. debentures, with interest payable June 30 and December 31, to the amount of £15,000, and 
the principal is repayable (now) at any time, on six months’ notice from the company, 

The accounts are made up annually to December 31, and submitted about June. For the five years to 
1909 the ordinary shares got 6 percent. each time; for 1910, 8; for 1911, 1912, 1913 and 1914, 12; for 
1915, 20; for 1916 and 1917, 15; for 1918, 20; for 1919, 12 (free of income tax); for 1920 only 
‘debenture interest was met: in respect of 1921 the preference got 14 per cent. (including 6 per 
cent. arrears for 1920), and the ordinary 10 per cent. ; for 1922 the ordinary got 30 per cent. Reserve 
fund, £90,000; carried forward, £8,008, subject to corporation profits tax. On account of 1923.12 per 
cent. was paid on the ordinary shares in December, together with a distribution of 10 per cent. on the 
preferred shares. 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Aught, London. 
Telephone numbers, 5044, 5045 and 5046 London Wall. Latest prices—ordinary, 36; preference, 12%, 


Associated Tea Estates of Ceylon, Limited.— Directors: T. C. Owen (Chairman), S. R. Earle 
and L. R. Rudd. Secretaryand Managing Agent : Rowe, White and Co., Limited. Office: 4, Lloyd’s 
Avenue, E.0.3.—The company was registered July 15, 1896, and now owns estates of a total area of 
2,794 acres, situated in Ceylon, and 585 are under rubber and 1,482 under tea, of which 772 are 
interplanted with rubber. ‘he capitalisation per planted acre at par (both rubber and tea) is £53. 

The authorised capital is £150,000 in shares of £1, £80,000 being 6 per cent. cumulative preference, 
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having also a priority as to capital, and £70,000 ordinary, and £60,000 preference and £50,000 ordinary 
have been subscribed and called up. 

Accounts to June 30, submitted Sept. Dividends—1914-15 174 per cent. on ordinary ; 1915-16, 25; 
1916-17, 174; 1917-18, 5 ;. 1918-19, 15; 1919-20 only preference dividend paid; for 1920-21, nil, on 
either class of shares; 1921-22, two years’ preference dividend (clearing off arrears); 1922-23, 25 per 
cent. on ordinary. General reserve, £12,000; carried forward, £3,474. Interim dividend 1923-24 74 
per cent. on ordinary in Dec. ‘The preference dividend is usually paid in June and December. In 
four months to. end of Oct., 1928, output of rubber, 69,693 lbs. (restricted), against 118,370 Ibs. 
(restricted) in corresponding period. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. 
Telephone numbers, 8054 and 8055 Avenue, and for transfer department 3763 City. The company is 
quoted in the official list. Latest prices—ordinary, 14 ; preference, §. 


Atlas Securities Company, Limited.— Directors: H. Portlock (Chairman), R. N. Carvalho, E. G. 
Smith and T, M. C. Steuart. Secretaries: Henry Portlock and Co. Office: 186 and 188, Bishopsgate, 
H.C.2.—The company was registered October 30, 1906, and has acquired an estate of 10,000 acres in 
British East Africa for the cultivation of sisal hemp, and about 1,680 acres are under cultivation. 

The authorised capital is £50,000 in shares of £1, of which £41,500 has been issued and £40,443 10s. 
called up, 30,935 shares being fully paid and 10,565 having 18s. per share paid; options have been 
oe certain parties at par over 8,000 shares up to June, 1925. There is also a loan on securities 

or £1,850. 

The accounts are made up annually to December 31, and submitted in October (in 1922), For 
1915 3s. 6d. pershare was paid free of income tax—no dividend since. Debit to profit and loss account 
at December 31, 1922, £4,556. Share premium account, £2,517. ty 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common}; fee, 2s. 6d. Telegraphic address, Clannaboro, Ave, London; cables, 
Clannaboro, London. Telephone number, 3234 London Wall. 


Attaree Khat Tea Company, Limited.— Directors: G. G. Anderson, 8. G. Anderson, R. L. Logan 
and A. Thompson. Secretaries and Managing Agents : George Williamson and Co. Office : 138, 
Leadenhall Street, E.C.3.—The company was registered August 11, 1887, and now owns tea estates, 
covering an area of 14,982 acres, situated in the province of Assam, India, and 2,932 acres are under 
cultivation. 

The authorised capital is £150,000 in shares of £5, of which £105,985 has been subscribed and called 
up. There is also 8 per cent. convertible debenture stock for £40,000 (see below) offered for subscrip- 
tion at par late in 1920. Interest is payable June 30 and December 31, and the principal is repayable 
at par December 31, 1930, while holders have the option on giving three months’ previous notice to 
convert into fully-paid shares, at a premium of £2 per share on January 1, 1924, or January 1, 
1925 (to rank from those dates respectively as regards dividends). To January 1, 1924, £34,700 of 
the stock had been converted into shares, making the capital as stated above. 

Accounts to Dec. 31, submitted July. Dividend—1913 and 1914, 20 per cent. ; 1915, 26 ; 1916, 16 ; 
1917 and 1918, 20; 1919, 5; 1920, nil; 1921, 10;°1922, 20. Reserve fund, £7,000; taxation reserve, 
£6,000, premium on shares account, £15,642; carried forward, £2,208, subject to corporation profits 
tax. Interim dividend 1923 73 per cent. in Dec. (free of tax). 

- Voting power, one vote for every 10 shares up to 200, and one for every 20 beyond, with a maximum 
of 150 votes. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in sums of £5 and multiples thereof. Telephone number, 5625 Avenue. 
Latest price of shares, 9$. 

Augusta Tea Estates Company, Limited.— Directors: E. H. Hancock, H. A. Hancock, A. B: 
Tomkins (Managing Director).. Secretary: C. H. Lovell. Office: 874 & 884, Leadenhall Street, E.C.3- 
—The company was registered November 17, 1896, to acquire estates of a total area of 218 acres, 
situated in Ceylon; about 189 acres are under tea, 17 under rubber and 6 under coconuts. 

The authorised capital is £50,000, £20,000 being in 6 per cent. cumulative preference shares of £5, 
having also a priority as regards capital, and £30,000 in ordinary shares of £1, and £2,715 of the 
preference and £5,000 ordinary have been subscribed and called up. There are also 5 per cent. first 
mortgage debentures for £6,200. 

The accounts are made up annually to December 31, and submitted about April. For1911, 5 per cent. 
was paid on the ordinary ; for the three years to 1914 only the preference dividend was paid ; for 1915 
the ordinary got 10 per cent, ; for 1916 and 1917 only the preference dividend was paid ; for 1918 only 
debenture interest was met; and for 1919 two. years’ preference dividend was paid (thus clearing off 
arrears), but there was no distribution on the ordinary. For 1920 and 1921 there was no dividend on 
either class of shares; in respect of 1922 one year’s preference dividend (to Dec. 31, 1920), was paid. 
Carried forward, a credit balance of £80, against a debit of £819 brought down. 

Voting power, one vote for every share up to. 100, and an additional vote for every ten shares 
beyond. Director’s qualification, shares of either class to the nominal value of £150. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Atsugua, Fen, London. Telephone number, 4366 Avenue. 

Ayer Jerneh Rubber Estates, Limited.— Directors: T. Ritchie (Chairman), E. H. Parry and J. 
Gibson. Secretaries: R. Lawrence Spicer and Co. Office: 3-4, Great Winchester Street, E.C,2.— 
The company was registered August 21, 1917, to acquire from the Bukit Mertajam Rubber Company, 
Limited, an estate covering an area of about 1,334 acres, situated in the State of Kedah, Malay 
Peninsula, About 998 acres are under cultivation. ; 

An agreement for an exchange of shares with the Bukit Mertajam Rubber Company, Limited, 
was approved in 1921 on the basis of eight fully-paid shares of 2s. of the Bukit Mertajam Company 
for each £1 share of the Ayer Jerneh Company, and all the shares have thus been exchanged. 

-, The authorised capital is £50,000 in shares of £1, of which £46,578 has been issued and called 
up. The accounts are made up annually to March 31, and submitted in July. Being a private 
company, further information is not obtainable, but this is official. 

Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Navalis, Stock, London. Telephone number, 5764 London Wall. 
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Ayer Kuning (F.M.8.) Rubber Company, Limited.—Directors: Sir F, A. Swettenham, G.C.M.G., 
C.H. (Chairman), Hon. R. D. Denman, R. W. Harrison and N. Trotter. Secretaries: Thomas 
Barlow and Brother. Office: 49-51, Eastcheap, E.C.3.—The company was registered April 18, 1910, 
and now owns estates, covering an area of 6,204 acres, situated in the Federated Malay States ; 
2, pele are under cultivation (2,000 acres in bearing). The capitalisation per planted acre at par 
is £56 7s. 6d. , 

The authorised capital is' £140,000 in shares of £1, all of which has been subscribed and called up, 
including 10,609 shares offered to the shareholders in December, 1919, at a premium of £1 per share, 
in the proportion of one new share for every twelve shares held. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 30 per cent. in respect of the year 1916 ; for 1917, 20 per cent. was distributed ; for 1918, 15 ; 
for 1919, 30; for 1920, 74; for 1921 and 1922, 10. Reserve fund, £35,000; premium on shares 
account, £11,875; carried forward, £14,620. In 1923 the output of rubber was 655,570 lbs. (restricted), 
as against 858,670 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d.’ Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 
Central and 83882 City. The company is quoted in the official list; latest price, 1%. 


Badek Rubber Estate, Limited.—Dzirectors: Hon. R. D. Denman (Chairman), J. M. Ailinson 
and V. R. Wickwar. Secretaries: Thomas Barlow and Brother. Office: 49-51, Eastcheap, E.C.3.—The 
company was registered April 7, 1910, to acquire, as a going concern, an estate, covering an area of 1,902 
acres, situated in the Residency of Kediri, Java, and held on lease, expiring about 1967, from the Nether- 
lands Indian government at a rental of about £100 per annum; 1,619 acres are under rubber, coffee, 
&c. (1,2564 acres in bearing). The capitalisation per planted acre at paris £53. The estate is held 
through a Java company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £120,000 in shares of £1, of which £86,333 has 
been subscribed and called up. 

The accounts are now made up annually to December 31, and usually submitted about August. 
The first dividend paid was 124 per cent. for 1918; for 1919 15 per cent. was distributed ; for 1920, 
nil; for 1921 5 per cent.; for 1922, 73. Taxation reserve, £1,112; carried forward, £3,313. In 1923 
the output of rubber was 454,027 lbs. (restricted), as against 464,407 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 
City. Latest price, 25s. 6d. 


Badulipar Tea Company, Limited.—Duirectors : G. Henderson (Chairman), A. H. Abbott, 
R. B. Pringle, W. Riddell, J. K. H. Stevenson. Secretaries : Octavius Steel & Co. Office: 4, Fenchurch 
Avenue, H.0.3. (Telephone, Avenue 7460 and 7461. ) 

Registered March 14, 1905, to acquire properties in the province of Assam, British India; in 
1914 another property was acquired, and the area now owned is 9,275 acres, 3,328 under cultivation. 

The authorised capital is £110,000 in shares of £1, half being 6 per cent. cumulative preference, 
with a priority also as to capital, and half ordinary, and the whole amount has been subscribed and 

aid up. 

; The accounts are made up annually to December 31, and usually submitted in July, an interim 
dividend (in 1923 of 15 percent.) being paidin December. For 191017 per cent. was paid on the ordinary 
shares; for 1911, 22.; for 1912, 30; for 1913, 36; for 1914, 30; for 1915, 40; for 1916, 35; for 1917, 
25; for 1918, 20; for 1919, 25; for 1920, 10; for 1921, 40; for 1922, 45. Reserve funds, £30,000; 
carried forward, £41,470 subject to corporation profits tax. The preference dividend is paid in June 
and December. f 

Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transfer form, ordinary ; fee, 2s. 6d. per deed. Telephone numbers, 7460 and 7461 Avenue. 


Bagan Serai Company, Limited.—Directors : E.L. Hamilton (Chairman), W. Duncan, C. R. Hoare 
and J. B. Young... Secretary: F. E, Maguire. Office: Pinners Hall, Austin Friars, E.C.2. 

The company was registered December 31, 1919, in reconstruction of a company with the same 
name registered December 17, 1909, and owns estates, covering an area of 1,388 acres, situated in 
Perak Federated Malay States; about 1,357 acres are under cultivation—1,228 under rubber (1,161 
acres in bearing) and 129 under coconuts (in bearing). The capitalisation per planted acre at par is 
about £110. 

The authorised capital is £150,000 in shares of £1, all of which has been issued and paid up, 
shareholders having received three fully-paid shares in the new company for every £1 share held in 
the old company. 

Accounts to Dec. 31, submitted usually April. Dividends—1920 and 1921 25 percent. each year; for 
1922, 5. Carried forward, £8,303, after setting aside £923 for income tax and corporation profits tax. 
In 1923 the approximate output of rubber was 277,626 lbs, (restricted), as compared with 349,599 lbs. 
for 1922, 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common 3 fee, 2s. 6d. Latest price, 15s, 5d. 


Bagracote Tea Company, Limited.—Déreciors: A. W. C. Chaplin (Chairman), G. H. Carter, F 
Peacock, W.N. Price, A. E. Wilson. Secretaries: C. A. Goodricke & Co. Office : 96, Leadenhall 
Street, E.C.3. (Telegrams, Goodricke, London; telephone, Avenue 2871.) _ . 

Registered Feb. 19, 1923, to acquire estates as from Jan, 1, 1923, comprising 6,123 acres, situated in 
the Jalpaiguri district, Province of Bengal; 2,424 under cultivation (2,301 acres in bearing. ) 

Authorised capital £100,000, shares of £1, £30,000 8 per cent. cumulative preference, having priority 
for capital, and £70,000 ordinary ; £25,000 preference and £65,000 ordinary issued and called up, 2,010 
preference and 11,356 ordinary offered at par and 7s. 6d. per share premium respectively in March, 1923, 
~ Accounts to Dec. 31, submitted June. Interim dividend 1923, 74 per cent. on ordinary in Dec. 
The preference dividend is payable April 1 and Oct. 1. 

Voting, one vote per share of either class, but preference shareholders only,;vote:under special 
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circumstances. Director’s qualification, shares of either class to nominal value of £500. Transfer 
form, common; fee, 2s. 6d. Latest prices—preference, 23s. 3d.; ordinary, 46s. 


Bah Lias Tobacco and Rubber Estates, Limited.— Directors : C. H. Clark (Chairman), J. R. Gray, 
H. E. Miller and U. von Roll. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered March 30, 1911, and now owns an area of 
17,757 acres (see below), situated in the Batoe Bahra and Bandar districts, East Coast, Sumatra ; 
5,195 acres are under Para rubber (about 4,089 acres in bearing) and 1,361 acres under coconuts. 
Late in 1921 the company’s tobacco estates comprising about 9,051 acres were sold toa Dutch company, 
a profit of £20,266 realised having been transferred to the reserve fund; while in 1922 a further 7,973 
acres (uncultivated) were sold for £17,721, leaving the acreage as stated above. The capitalisation 
per planted acre at par is about £53 10s, 

The authorised capital is £500,000 in shares of £1, of which £351,218 has been subscribed and 

aid up. 

; The accounts are made up annually to. October 31, and submitted in March (in 1923). The first 
dividend paid was 5 per cent. in respect of the year 1915-16 ; for 1916-17 a similar distribution was made ; 
for 1917-18 and 1918-19 10 per cent. was paid each year ; for 1919-20 and 1920-21, nil; for 1921-22, 74 
per cent. Reserve account, £124,047; carried forward, £40,271. In the year to October 31, 1923, the 
output of rubber was 1,198,740 lbs. (restricted) as against 1,245,418 lbs. (restricted), in the previous 
year ; and in the two months to December 31, 1923, 199,474 Ibs., as against 224,678 lbs. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tobkoeba, London. Telephone 
number, 1800 Royal (10 lines). The shares are quoted in the official list ; latest price, 14. 


Bahru Selangor Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), R. W. 
Harrison, C. Henly, A. B. Murray and ©. A. Moreing. Secretary: F. M. Flavell. Office: 189, 
Cannon Street, E.C.4.—The company was registered January 20, 1912, to acquire an estate covering 
an area of 663 acres, situated in Selangor, F.M.S.; all of which is under cultivation, and in 
bearing. The capitalisation per planted area at par is approximately £37 14s. 

The authorised capital is £25,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. The first divi- 
dend paid was 874 per cent. in respect of the year 1919; for 1920 there was no distribution ; for 
1921 314 per cent. was paid; for 1922, 124. Premium on shares account £5,174; income tax reserve, 
£1,575; carried forward, £427. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to ke acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Reefs, London. Telephone number, 8759 City. Latest price, 3s. 6d. 


Bai Rubber and Cocoa Estates, Limited.—Practically the entire share capital is now held by 
the African and Eastern Trade Corporation, Limited. 


Bajoe Kidoel Rubber and Produce Company, Limited.—Directors: H. E. Miller (Chairman), 
D. Birnie, E. Macfadyen, M.P., J. R. Murray, M. Sanders.) Secretary and Managing Agent: Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 
19, 1911, and now owns estates covering an area of approximately 16,783 acres, situated in the district 
of Banjoe Wangi in the Residency of Besoeki, in the Island of Java; about 5,650 acres are under 
rubber, interplanted with coffee. The capitalisation per planted acre at par is approximately £38 12s. 
The estates are held through a Java company, all the shares of which are owned by the English 
company. 

The authorised capital of the English company is £300,000 in shares of £1, of which £218,160 has 
been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about October. In respect of the 
period to March 31, 1912, a dividend at the rate of 5 per cent. per annum was paid; for 1912-13, 6; for 
1918-14, 5; for 1914-15, 10; for 1915-16 and 1916-17, 133; for 1917-18, nil ; for 1918-19 25 per cent. was 
paid; for 1919-20, 20; for 1920-21, nil; for 1921-22 5 per cent. was paid; for 1922-23, 124 (including 
5 interim in March, 1923). Taxation reserve, £24,441; carried forward, £23,387. In nine months to 
Dec. 31, 1928, output of rubber, 844,073 lbs. (restricted), as against 587,048 lbs, (restricted) in corres- 
ponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s, 6d. Telegraphic address, Bakidru, London. Telephone 
number, 1800 Royal (10 lines). The shares are quoted in the official list ; latest price, 15. 


Bakap Rubber Plantations, Limited.— Directors: A. J. M. Harrison (Chairman), J. W. Hain, 
R. B. Huxham, R. K. Magor and T. W. Simpson. Secretaries: George Williamson and Co. 
Office: 138, Leadenhall Street, E.C.3.—The company was registered July 7, 1909, to acquire an estate 
situate in the Province of Wellesley, Straits Settlements, of a total area of about 983 acres, of which 
894 acres are under cultivation. In October, 1919, another estate was acquired comprising an area of 
1,681 acres, situated about eight miles from Kreh Station, on the Kedah Railway, in the State of Kedah ; 
on this estate 600 acres have been planted. The capitalisation per planted acre at par on both 
estates (including debenture stock) is approximately £60. 

The authorised capital is £100,000 in shares of £1, of which £60,000 has been subscribed and called 
up. In connection with the acquisition of the new estate, as above, in. November, 1919, an issue of 
£30,000 7 per cent. convertible debenture stock (part of £40,000 authorised) was made to the share- 
holders at par ; interest is payable June 30 and December 31, and the principal is repayable at par on 
December 31, 1929, the company, however, retaining the right at any time (now) on giving six 
months’ notice, to repay the stock at par, or by purchase at or below par in the market, or privately. 

The accounts are made up annually to June 30, and submitted in December. For 1911-12 15 per 
cent. was paid; for 1912-13 and 1913-14, 174 each year for 1914-15, 25; for 1915-16, 30; for 1916-17, 
25; for 1917-18 and 1918-19, 10; for 1919-20, 5; and for three years to 1922-23 only debenture interest 


was met, Carried forward at June 30, 1923, a debit balance of £3,458, including a debit balance of 
£2,380 brought down, | 
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Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Debenture stock is transferable in amounts and multiples of £10. Telephone 
number, 5625 Avenue. Latest price of shares, 11s. 104d. 


Balijan Tea Company, Limited.—Directors: C. T. K. Roberts (Chairman), W. EH, Laslie, G. D, 
Roberts, 0.B.E., J. Warren. Secretary: Planters’ Stores Agency Co., Lid, Office: 17, St. Helen’s 
Place, E.C.3. (Telegrams, Planstor, London ; telephone, Avenue, 2294 and 2295.) Registered Nov. 12, 
1883, and owns property in Assam, India, of 1,937 acres; 1,076 under cultivation. 

The authorised capital is £35,000 in shares of £10, all of which has been issued and paid up. The 
accounts are made up annually to December 31, and submitted about June. For 1910 15 per 
cent. was paid; for 1911. 1912 and 1913, 20 each year; for 1914, 17; for 1915 and 1916, 26; for 1917, 
1918 and 1919, 20; for 1920, 10; for 1921, 20; for 1922, 40 (including interim dividends of 5 per cent. 
each time in Nov., 1922, and Feb., 1923). Carried forward, £30,298, subject to corporation profits tax 
and income tax, On account of 1923 10 per cent. was paid in November. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Latest price, 343. 


Balmoral (Ceylon) Estates Company, Limited.— Directors: Capt. R. OC. Lawrance (Chairman), E, 
Bowden-Smith (Managing Director), J. R. Bowden-Smith and N. McL. Lawrance. Agents and 
Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The company was 
registered April 14, 1898, and owns tea estates of 1,169 acres; 1,111 under cultivation, practically 
all in bearing. The authorised capital is £100,000 in shares of £5, and £30,000 has been issued as 6 per 
cent. cumulative preference, ranking also for priority as to capital, and £52,035 as ordinary, and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 
1911 the ordinary shares received 16 per cent. each year; for 1912 and 1913, 18; for 1914, 15; for 
1915, 21; for 1916, 17; for 1917, 21; for 1918, 24; for 1919, 30; for 1920 only the preference dividend 
was paid; for 1921 30 per cent. was paid on the ordinary; for 1922, 32, Reserve fund, £18,000 ; 
carried forward, £4,794, subject to corporation profits tax. Interjm dividends 1923 5 per cent, in 
June aud 7 per cent. in Sept. Dividends, formerly paid free of income tax, are now distributed less 
tax. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class, to be acquired within one month from date of appointment. Transfer form, common 3 
fee, 28. 6d. Telegraphic address, Pundaloya, Stock, London. Telephone number, Avenue 4675, 


Bambrakelly (Ceylon) Tea and Rubber Company, Limited.— Directors: H. J. Welch (Chair- 
man), W. Megginson and G. N. Thomson. Secretary and Agent; Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered December 9, 1908, to take over 
the estates of the Bambrakelly Estates Tea Company of Ceylon, Limited, registered in Ceylon in 
1898, comprising 1,570 acres. As from January 1, 1922, 347 acres were sold to the Lunuvra (Ceylon) 
Tea and Rubber Estates, Limited, and area now owned is 1,225 acres, 1,081 under cultivation—465 
alte (in bearing), and 616 under rubber (596 acres in bearing). Capitalisation per planted acre at 

ar, £74. 
The authorised capital is £80,000 in shares of £1, all of which has been subscribed and paid up. 

Accounts to Dec. 31, submitted about May. Dividends—year to March 31, 1913, 10 per cent. ; 
1913-14, 8; 1914-15, 12; 1915-16 and 1916-17, 15; 1917-18, 10; 1918-19, 8; 1919-20, 10; 1920-21, 5; 
1921-22, 10; and nine months to Dee. 31, 1922, 20 (actual). General reserve, £8,000; carried forward, 
£2,838. Interim dividend 1923 6 percent.in Nov. Year 1923, output of rubber 165,043 lbs. (restricted), 
as compared with 156,067 lbs. (restricted), for 1922. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bambradel, London. 
Telephone number, 1800 Royal (10 lines). Latest price, 30s. 3d. 


Bamgaon Tea Company, Limited.—Dzrectors: Col, A. J. M. MacLaughlin (Chairman), F. G. Loch, 
A. M. MacLaughlin, J. W. Sidey. Secretartes: Octavius Steel & Co. Office: 4, Fenchurch Avenue, 
E.C.3.—(Telephone, Avenue 7460 and 7461.) Registered March 18, 1903, and owns two estates, known 
as Bamgaon and Singri, situated in Assam, total area 4,337 acres, 1,050 under cultivation. 

In July, 1922, each then £10 share was subdivided into ten shares of £1 each, and at the same 
time 37,000 additional shares of £1 were created; simultaneously 19,500 of the new shares were 
allotted credited as fully paid to the shareholders by way of bonus out of the reserve fund and 
undivided profits, in the proportion of three new shares for every two shares then held. 

The authorised capital is £50,000 in shares of £1, of which £32,500 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and usually submitted in July. For 1910 15 
per cent. was paid; for 1911, 1912 and 1913, 25 each year; for 1914 and 1915, 30; for 1916, 15; for 
1917, 10; for 1918 and 1919, 30; for 1920, 10; for 1921, 55, plus bonus of 150 per cent. in fully-paid 
shares, provided by absorbing a reserve fund cf £10,000 and £9,500 from undivided profits; for 
1922, 30. Reserve fund, £5,000; carried forward, £4,948, subject to corporations profits tax. 
Interim dividend, 1928, 74 per cent. in Nov, 

Voting power, one vote for each share, Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d, 


Bandar Sumatra Rubber Company, Limited.— Directors: H. Wright (Chairman), P. J. Burgess, 
F, Copeman and J. C. Tate. Secretary: W..A. Lack. Office : Mincing Lane House, 59, Eastcheap, 
E.0,3.—The company was registered July 7, 1909, to acquire an estate of about 3,726 acres, situate in 
the Serdang district, East Coast of Sumatra ; about 2,488 acres (2,108 in bearing) are under cultivation 
(including 330 acres Ravine rubber). The capitalisation per planted acre at par is about £41, 

The authorised capital is £100,000 in shares of £1, of which £99,847 has been subscribed and called 
up. 
The accounts are made up annually to July 31, and submitted in November. The first dividend 
paid was 24 per cent. in respect of the year 1910-11; for 1911-12 the dividend was 5 per cent. ; for 
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1912-13 and 1913-14, 6 each year; for 1914-15, 74; for 1915-16, 124; for 1916-17, 10; for 1917-18, 6; 
for 1918-19, 125; for 1919-20, 1920-21 and 1921-22 there was no dividend; for 1922-23, 74. General 
reserve fund, £7,000; reserve for taxes, £1,805; carried forward, £3,620. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Sumatrucol, London. Telephone number, 11473 Central. Latest price, 24s. 6d. a 


Bandarapola Ceylon Company, Limited.—Directors: W. D. Campbell (Chairman), H. O. 
Hoseason (Managing) and G. N. Fairhurst. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot 
Lane, E.C.3.—The company was registered November 23, 1892, and now owns properties in Ceylon of 
a total area of 2,547 acres, of which 2,417 acres are under cultivation, including 62 under tea and 
rubber, 1,681 under rubber alone (1,626 acres in bearing), 598 acres under tea alone (508 acres in 
bearing), and 74 under cocoa. 

nthe Bi aay ie capital is £50,000 in shares of £1 (originally £10), all of which has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 20 per cent. 
was paid ; for 1911, 30; for 1912, 45; for 1913, 20; for 1914, 25; for 1915, 40; for 1916, 20; for 1917, 
25; for 1918, 10; for:1919, 25; for 1920 and 1921, nil; for 1922, 25. Reserve, £4,000; taxation reserve, 
£1,000; carried forward, £1,957, subject to corporation profits tax. Interim dividend 1923 5 per cent. 
in Oct. In 1928 the output of rubber was approximately 313,000 lbs. (restricted), as compared with 
588,990 lbs. (restricted). for 1922. 


Voting power, one vote for each share up to 10, one vote for every additional 10 up to 100, and 
one vote for every 20 beyond; maximum, 100 votes. Director’s qualification, 50 shares. Transfer 
form, common ; fee, 2s. 6d. per transfer. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue. Latest price, 57s. 6d. 


Bandjarsarie (Java) Rubber Company, Limited.— Directors: E. E. Moreau, C.B.E., (Chairman), 
A. H. Dunsmure, J. G. Nicolson (Managing Director). Secretaries: R. Lawrence Spicer & Co. Office: 
3-4, Great Winchester Street, E.C.2. 

The company was registered October 28, 1908, to acquire the whole of the issued capital of the 
Anglo-Java Rubber Company (incorporated in Java in 1905), owners of the Bandjarsarie estate of 
1,808 acres, held under a Netherlands India government lease of 75 years, expiring in 1975; about 
se ei bas under cultivation (827 acres in bearing). The capitalisation per planted acre at par 
is about £46, 

The authorised capital is £70,000 in shares of £1, of which £46,891 has been subscribed and called 
up. Of the shares subscribed for, 10,000 were entitled to a cumulative preferential dividend of 5 per 
cent. per annum until October 28, 1911, but all the shares now rank equally. There are also first- 
charge 74 per cent. debentures to bearer, of £10, £20, £50 and £100 each, for £7,670 (outstanding 
balance of £15,000 issued in February, 1912, at par), with interest payable January 1 and July 1, and 
the principal repayable at par on January 1, 1927, while the company has the right, at any time 
(now), to purchase debentures at or under 103 per cent., and on six months’ notice, to redeem all or 
any of the bonds by drawings, at 105 per cent. 


The accounts are made up annually to December 31, and submitted about May. Out of the profits 
of 1912 the three years’ preferential dividend on 10,000 shares (see above) was distributed ; for 1913 
and 1914 5 per cent. was paid each time on the total issued capital; for 1915, 10; for 1916, 124; for 
1917, 10; for 1918, nil; for 1919 15 per cent. was paid on the shares; for 1920, 1921 and 1922 only 
debenture interest was met. In 1922 there was a profit, after providing for debenture interest, &c., of 
£170, increasing a credit balance brought down to £620, which was carried forward. Reserve fund, 
£9,408., In 11 months to Nov. 30, 1923, the output of dry rubber was 223,810 lbs. (restricted), as against 
243,523 lbs. (restricted) in corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150. Transfer form, common; fee, 2s. 6d. Telegraphic address, Jarsarie, Stock, London. Telephone 
number, 5764 London Wall. . Latest price of shares, 22s. 6d. 


Bangawan Rubber, Limited.—Directors; W..J. Cotterell (Chairman), Brig.-Genl. Sir A. W. 
Forbes, K.B.E., C.B., J. Fairbairn, T. A. Gallie, T. Ritchie. Secretaries: R. Lawrence Spicer & 
Co. Office: 3-4, Great Winchester Street, E.C.2. 

The company was registered September 9, 1909, to acquire from the British North Borneo 
Company a concession of 5,000 acres at Bangawan, British North Borneo, held on a 999 years’ lease, 
as from January 1, 1910, and to cultivate rubber thereon. The land is free of quit rent, but 
otherwise subject to the land regulations (1894) of British North Borneo, while no export duty is to be 
charged on rubber grown on the company’s estate for a period of fifty years from April 1, 1905; 
3,844 acres are under cultivation (1,544 in bearing). In July, 1919, an agreement was entered into 
with British Borneo Development Co., Ltd. whereby that company undertook to plant up 2,300 acres 
of rubber on the Bangawan Rubber property ; this was completed by May, 1923 (making the acreage 
as above), and in consideration thereof 140,000 shares have been allotted in part payment credited 
as fully-paid to the British Borneo Development Company, Limited. 

The authorised capital is £200,000 in shares of 2s. (formerly £1, but subdivided in May, 1919), of 
which £125,000 has been issued and called up, 25,000 shares having been allotted as fully-paid to the 
vendors. On the £100,000 subscribed shares, the British North Borneo Company guaranteed a 
dividend of 5 per cent. per annum for a period of six years up to November 1, 1915, and undertook to 
purchase, at par, the whole or any portion of the shares prior to October 31, 1915, the British North 
Borneo Company to make payment for all shares transferred under this agreement either in cash or by 
the issue of transferable certificates of indebtedness of an equal nominal amount, the latter to carry 
interest at the rate of 5 per cent. per annum until they are redeemed, and if not redeemed earlier they 
are to be paid off on December 31, 1950. Under this agreement shares for £72,722 have been acquired 
by the British North Borneo Company. The money (£29,895) provided by the British North Borneo 
Company in respect of the guaranteed dividend was to be repaid, without interest, out of profits 
earned in excess of 6 per cent., in any year, on the £100,000 subscribed shares; in April, 1919, 
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‘however, the British North Borneo Company agreed to accept in lieu thereof £20,000 of 5 per cent. 
income debentures of the Bangawan Rubber, Limited, such debentures being repayable by annual 
drawings extending over ten years from Dec. 31, 1918 (no debentures, however, were redeemed in 
respect of 1922 or 1923); amount outstanding, £17,000. ) 

The accounts are made up annually to December 31, and submitted in May. The guaranteed 
dividend was duly paid, and the sum of £29,895 was advanced by the British North Borneo Company 
in respect thereof ; this sum, however, was fully satisfied by the issue of £20,000 debentures, as stated 
above. No dividend was paid for 1916 or 1917; for 1918 3 per cent. was paid out of profits; for 
1919, 10; for 1920, 5; for 1921 only interest charges were met; for 1922, 3 per cent. was paid. Carried 
forward, a credit balance of £1,014, as against a debit of £1,551 brought down. Interim dividend 1923 
3 per cent. in June. In 11 months to Noy. 30, 19238, the output of rubber was 359,000 lbs., (restricted) 
as against 318,000 lbs. (restricted) in corresponding period of 1922. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of £500, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Navalis, Stock, London. Telephone number, 5764 London Wall. Latest 
price, 1s. 5d. 


Bantam (Java) Rubber Estates, Limited.—Dzrectors: P. Cross (Chairman), H. de C. Hamilton, 
A. H. Dunsmure and Sir A. Roger. Secretary: P. A. Cooper. Office: 74, Dashwood House, E.C.2. 
—The company was registered May 24, 1910, to acquire the Goenong Koepak, Tjadasari and Ajoenan 
estates, covering an area of 2,962 acres, situated in the residency of Bantam, West of Java, and 
held under a 75 years’ lease from the Netherlands India government, from 1898 as regards the Goenong 
Koepak and Tjadasari estates, at a yearly, rent of about 1s. 5d. per acre, and from 1896 as regards the 
Ajoenan estate, at a yearly rent of about 11d. per acre; 2,490 acres are under cultivation (2,311 acres 
in bearing). The capitalisation per planted acre at par is £60. The estates are held through a Java 
company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £165,000 in shares of 2s. (formerly £1, but 
subdivided in May, 1919), of which £150,000 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of the year 1912-13; for 1913-14, nil; for 1914-15 125 per cent. was paid ; 
for 1915-16, 20; for 1916-17, 15; for 1917-18, 10; for 1918-19 and 1919-20, 15 each year; for 1920-21, 5; 
and for 1921-22 and 1922-23, nil. In 1922-23 there was a profit of £6,729, reducing a debit balance 
brought down to £10,027, which was carried forward. Reserve fund,£3,000. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Midianites, Ave, London. Telephone numbers, 7072 and 
7073 London Wall. Latest price, 1s. 9d. 


Bantardawa Rubber Estates, Limited.—Directors; H. Wright (Chairman), R. N. G. Bingley, 
F. Copeman and J. H. Macadam. Secretaries: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered May 26, 1910, to acquire estates, covering 
an area of 6,598 acres, situated in the Bandjar district, Preanger Residency, Java, Netherlands 
East Indies, and held under leases or provisional grants. direct from the government of the 
Netherlands East Indies, for terms of 75 years dating from 1897 or later, at an annual rent equal to 
about 1s. 3d. per acre; there are 1,388 acres under rubber (1,241 acres in bearing). The estates are 
held through a Java company, all the shares of which are owned by the English company. The 
capitalisation per planted acre at par is £50. 

The authorised capital of the English company is £150,000 in shares of £1, of which £103,900 
has been subscribed and called up. There are also outstanding 7 per cent. debentures of £50 
each for £14,700, £750 fully-paid and £13,950 with 75 per cent. paid up (part of £25,000 authorised), 
with interest payable January 1 and July 1; the debentures were convertible at option of 
holder into shares at par at any time prior to Jan. 1, 1924 (£300 was converted), while 
debentures are redeemable, at the option of the company (now), at any time, at 105 per cent., and 
a sinking fund of not less than 10 per cent. of the net profits is to be set aside each year after 
July 1, 1924, to be applied to redemption of debentures by drawings at 105 per cent., or by purchase 
in the market at or below par, while any debentures not previously redeemed are to be paid off at 
105 per cent. on January 1, 1934. 

The accounts are made up annually to June 30, and submitted in December. The first dividend paid 
was 74 per cent. in respect of the year to June 30, 1916; for 1916-17 10 per cent. was distributed ; - 
for 1917-18 nil, but debenture interest was met; for 1918-19 74 per cent. was paid; for 1919-20, 5 ; 
and for three years to 1922-23, nil. In respect of 1922-23, there was a profit, after providing for 
debenture interest and transferring £1,500 to reserve for taxes, of £3,189, reducing a debit balance 
brought down to £559, which was carried forward. Reserve for development, £7,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s, 6d. Telegraphic address, Bantardawa, London. Telephone number, 11473 Central. Latest price 
of shares, 9s. 9d. 

Banteng (Selangor) Rubber Estates, Limited.—Directors: V. R. Wickwar (Chairman), L. C. 
Bernacchi, O.B.E., R. F. MeN. Scott, A. W. Stiven. Agent and Secretary: Guthrie and Co., Limited. 
Office: 5, Whittington Avenue, E.C.3. (Telegrams, Singah, Stock, London; telephone, Avenue 
3170. 

Pies sa Sept. 27, 1907, and owns estates of about 2,304 acres, situated at Selangor, F.M.S.; 
1,716 acres under cultivation. Capitalisation per planted acre at par £57 14s. 

Authorised capital £150,000, shares £1, £99,000 allotted and called up. In April, 1920, 75,000 
shares were created, and 33,000 allotted, credited as fully-paid, to shareholders as a bonus out of 
reserves in proportion of one new share for every two shares held. | 

Accounts to April 30, submitted Sept. Dividends—1914-15, 123 per cent.; 1915-16, 20; 1916-17, 
224; 1917-18, 10; 1918-19, 15. In April, 1920, bonus of 50 per cent. in fully-paid shares (as above), 
and for year 1919-20 dividends totalling 25 per cent. were distributed (15 per cent. on a capital of 
£66,000 and 10 per cent. on a capital of £99,000); 1920-21 and 1921-22 nil; 1922-23 10 per cent. 
Carried forward £24,403. Interim dividend 1923-24 5 per cent. in Oct. In eight months to Dec. 31, 
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1923, output of rubber, 235,180 lbs. (restricted), against 323,030 lbs. (restricted), for corresponding ~ 
period. 

Voting, ene vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 28. 6d. Latest price, 25s. 11d. 


Baraoora (Sylhet) Tea Company, Limited.—Directors: J. Watson Hart (Chairman), A, Bryans, 
R. A. Alston, J. Macgregor Hart, O.B.E., and A, O. Wyper (Managing Director), Secretaries: P. R. 
Buchanan and Co. Office: 45, Leadenhall Street, E.C.3. 

The company was registered May 27, 1897, to take over, as going concerns, certain tea estates in 
the province of Assam, India, including those of the Baraoora Tea Company, Limited, registered 
November 3, 1894. The total area now owned is 10,607 acres, of which 4,052 acres are planted and in 
bearing. In November, 1919, 100,000 additional ordinary shares ot £1 were created, and at the 
same time each then preference and ordinary share of £10 was subdivided into ten shares of 41. 
Simultaneously 40,000 of the new ordinary shares were issued to the ordinary shareholders by way of 
bonus out of the reserve fund in the proportion of one share for every two ordinary shares then held. 

The authorised capital is £300,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £200,000 ordinary, and £95,000 preference and £120,000 
ordinary have been subscribed and called up. 

Accounts to Dec. 31, submitted June. Dividends—1913 and 1914 25 per cent. each year; 1915, 
1916, 1917 and 1918, 30. In Nov., 1919, ordinary shareholders received bonus of 50 per cent. in fully- 
paid ordinary shares out of reserve fund, and for 1919 25 per cent. was paid ; for 1920 only preference 
dividend was paid ; for 1921 ordinary got 5 per cent.; for 1922, 174 (including interim dividends of 5 per 
cent. paid in Dec., 1922, and 24 per cent. in March, 1923). Reserve fund, £22,500; carried forward, 
£15, 833, subject to corporation profits tax. Interim dividend 1923, 5 percent. in Dec. The preference 
dividend is paid June 30 and December 31. | 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whirlpool, London. 
Telephone numbers, 4133 and ‘4135 Avenue. Latest prices—preference, 16s. 14d. ; ordinary, 48s. 


Bargang Tea Company, Limited.—Directors ; E. M. Magor, G. G. Anderson and 8. G. Anderson, 
Secretaries: George. Williamson and Co. Office : 138, Leadenhall Street, E,C.3,—The company 
was registered January 10, 1896, to acquire properties in India, and 1,766 acres are under 
cultivation. 

Authorised capital £70,000, shares of £1 (formerly £10, subdivided in July, 1923), £13,000 6 per cent. 
cumulative preference, having priority for capital, and £57,000 ordinary ; £10,000 preference and 
£44,000 ordinary subscribed and paid up, including 2,200 ordinary issued in June, 1919, to the ordinary 
shareholders by way of bonus out of the reserve funds, in the proportion of one for one. There 
are also 6 per cent. first mortgage debentures for £9,500. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 
1911 the ordinary got 20 per cent. each year; for 1912, 1915 and 1914, 30; for 1915, 40; for 1916 and 
1917, 20; and for 1918, 25, with, in addition, a bonus equivalent to 100 per cent. paid out of the 
reserve funds, which was capitalised, as stated above. For 1919 5 per cent. was paid on the 
capital as it now stands; for 1920 only the preterence dividend was paid ; for 1921 the ordinary got 
5 per cent.; for 1922; 25. Reserve fund, £1,000; carried forward, £1,894, subject to corporation 
profits tax. On account of 1923, 74 per cent. was paid in December (free of tax). The preference 
dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 5625 Avenue, Latest 
price of ordinary, 52s. 9d. 


Baru (Java) Estates, Limited.—Dzectors: V. Wethered (Chairman), J. L. Burt and D. G. A. 
Reid. Secretaries: Burt and Co. Office: 41, Eastcheap, E.G.3.—The company was registered 
January 29, 1910, to acquire the share and debenture capital of two companies registered in Netherlands 
India, whose properties are held under leases direct from the Netherlands Indian government, 
granted for 75 years from August, 1893, at a rental of f. 1 per bouw, or less than 1s. per acre. 
The area of the estates is about 4,360 acres, of which 2,062 acres have been planted with Hevea rubber 
and interplanted with coffee (1,400 acres in bearing), and 465 acres are under coffee alone. The 
capitalisation per planted acre at par is approximately £40. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up, 
including 31,775 shares offered to the shareholders in January, 1920, at 10s. per share premium. 

Accounts to Dec. 31, submitted July. Dividends—1915 (first), 5 per cent.; 1916, 16; 1917 and 
1918, nil ; 1919, 12; 1920 and 1921, nil; 1922, 4 per cent. Reserve fund, £7,500; premium on shares 
account, £15,887; carried forward, £3,448. Interim dividend 1923, 5 per cent. in Jan., 1924. 

Voting power, one vote for each share, Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s,6d. Telegraphic address, Jawa, London. Telephone number, 2787 Royal. Latest 
price, 25s. 


Batak Rabit Rubber Estate, Limited.—Dzirectors: E. L. Hamilton (Chairman), M. Allan and 
J.B. Young. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The company 
was registered June 30, 1910, to acquire an estate covering an area of 1,773 acres (since increased 
to 1,785), situated in Perak, Federated Malay States; 1,394 acres are under cultivation, of which 
1,386 acres are in bearing. The capitalisation per planted acre at par is approximately £54. 

The authorised capital is £75,000 in shares of £1, all of which has been allotted and paid up. 

The accounts are made up annually to June 30, and usually submitted in October. For 1911-12 
and 1912-13 10 per cent. was paid each time; for 1913-14, 5; for 1914-15, 10; for 1915-16, 124; for 
1916-17, 15; for 1917-18, 74; for 1918-19 and 1919-20, 10; for 1920-21 and 1921-22,5; for 1922-23, 
124. Reserve for development, :£18,500; reserve for taxation, £1,120; premium on shares account, ~ 
£1,875; carried forward, £7,989. In the six months to December 31, 1923, the approximate output 
of rubber was 157,820 lbs. (restricted), as against 184,578 lbs, (restricted) in the corresponding period, 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common 
fee, 2s. 6d. Telephone number, 6756 London Wall. 
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Batang Consolidated Rubber Estates, Limited.—Dzyectors : Sir E. W. Birch, K.C.M.G. (Chair- 
man), A. J. Ross, G. de Ste. Croix, W. Sparks and V, R. Wickwar. Sceretary: Sharpe, Estall and 
Co., Limited. Office: 1-2, Gracechurch Street, E.C,3. 

The company was registered March 16, 1920, to acquire as from January 1, 1920, the undertakings, 
property and assets of the Batang Malaka Rubber Estates, Limited (registered October 21, 1909), and 
the Kayu Rubber Estates, Limited (registered May 31, 1917). The estates acquired comprise in the 
aggregate 2,875 acres, which are partly situated in Malacca and partly in State of Negri Sembilan, 
Federated Malay States, and about 2,559 acres have been planted with rubber (1,244 acres in bearing). 
The capitalisation per planted acre at par is £96. 

The authorised capital is £300,000 in shares of 2s., of which £245,884 has been subscribed and called 
up, including 2,075,000 shares issued credited as fully paid. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1922 
there was a net profit of £12,622, increasing a credit balance brought down to £23,625, which was 
carried forward. Reserve fund, £5,000. Interim dividend 1923 5 per cent. each time in Feb. and 
Sept. In 1923 the output of rubber was 325,823 lbs. (restricted), as compared with 303,819 lbs. 
(restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Outpouring, Led, London. Telephone number, 3529 
Avenue. Latest price, 1s. 6d. 


Batavia and General Plantations Trust, Limited.— Directors: G. St. L. Mowbray (Chairman), 
S. Nesbitt and F. N. Varney. Secretary: Indo-Malay and Colonial Agency, Limited. Office : 
57, Palace Street, Westminster, 8.W.1.—The company was registered September 27, 1917, to 
amalgamate the undertakings of the Batavia Plantation Investments, Limited (registered May 6, 
1912), the Plantations Trust, Limited (registered April 23, 1910), and Plantation and General 
Developments, Limited (registered December 16, 1914), The company holds shares and debentures 
in numerous producing plantation companies. 

Authorised capital (including £50,000 preference shares created March, 1923), £1,050,000, £50,000 
10 per cent. cumulative convertible preference shares of 2s.,’and £1,000,000 ordinary of £1 ; £19,294 
preference and £802,848 ordinary issued and called up. Preference shares rank for cumulative 
dividends of 10 per cent. per annum, and are entitled to one-half of remaining profits available for 
dividend ; they rank for priority as to capital, and holders have option rights up to March 1, 1924, 
to subscribe for balance of 250,000 shares at par in proportion of 10 additional shares for every ten 
shares held. After dividends totalling 100 per cent. have been paid on preference shares they are to 
be converted into ordinary at par. 

In 1920 there were offered at par £100,000 five-year 7$ per cent. (free of income tax) deposit 
notes, but majority of these were converted into shares during 1922, Holders of pre-existing notes (as 
above) have the right at any time up to Sept. 30,1925, to call for issue at par of £100 shares for 
every £100 notes subscribed for; registered option certificates have been issued in connection 
therewith. 

The accounts are now made up annually to December 31, and submitted in December (in 1923). 
In respect of the year to September 30, 1918, there was a net profit of £30,861, from which a dividend 
of 62 per cent. was paid ; for the fifteen months to December 31, 1919, there was no dividend ; for 
1920 5 per cent. was paid; and for 1921 and 18 months to June 30, 1923, nil. In 18 months to June 
30, 1923, there was a loss, arter writing off £153,521 loss on sales and investments, of £185,659, increas- 
ing a debit balance brought down to £195,464, which was carried forward. Taxation reserve, £15,000. 
Voting power, one vote for each share. Director’s qualification, £500 shares. Transfer form, common ; 
fee, 2s. 6d. for shares and notes. Telegraphic address, Indonesia, London, Telephone number, 
4167 Victoria. Latest price of shares, 14d. 


Battalgalla Estate Company, Limited.— Directors: E. H. Hancock, A. B Tomking (Managing 
Director) and Lt.-Col. A. E. J. Reiss, C.B.E. Secretary: OC. H. Lovell. Office: 874 and 88a, 
Leadenhall Street, E.C.3.—The company was registered October 30, 1889, and owns properties, 676 
acres in extent, in Ceylon, of which 610 acres are under tea and in full bearing. 

The authorised capital is £15,000 in shares of £10, all of which has been subscribed and called up, 
and there are 5 per cent. debentures for 24,000, redeemable at any time, at the option of the company, 
on six months’ notice. 

The accounts are made up annually to December 31, and submittedin March. For 1910 the dividend . 
was 17 per cent. ; for 1911, 1912 and 1913, 20 each year ; fur 1914, 25; for 1915, 30; for 1916 and 1917, 
15; for 1918 and 1919, 20 (free of income tax); for 1920, nil; for 1921, 40 (less tax); for 1922, 50 
(less tax). General reserve, £8,000; carried forward, £2,181. Interim dividends 1923 10 per cent. 
(less tax) each time in June and Oct. Latest price, 31. 

Voting power, one vote for every shave. Director’s qualification, 20 shares. ‘Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Gallabat, Fen, London. Telephone ‘number, 
4366 Avenue. 


Batu Caves Rubber Company, Limited,—Directors: John McEwan (Chairman), T. N. Christie, 
A. J. Fox and Noel Trotter. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C. 3. 

The company was registered February 11, 1920, in reconstruction of a company with the same name 
registered December 21, 1904, to acquire an estate (held under freehold title from the Federated 
Malay States government), 1,912 acres in extent, situated in Selangor, Federated Malay States ; 
about 1,773 acres are under Para rubber (1,740 acres tappable). The capitalisation per planted acre 
at par is approximately £120. . 

The authorised capital is £216,000 in shares of £1, all of which was allotted as fully paid 
to shareholders of the old company, in the proportion of eight new shares for every old share 

held. 
4 ents Dec. 31, submitted April. Dividends—1920 5 per cent. ; 1921, nil; 1922, 4 per cent. 
Taxation reserve £2,140; carried forward, £10,242. In 1923 the output of rubber was 465,656 lbs. 
(restricted), as against 537,616 lbs. (restricted) for 1922. . | 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, com- 
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mon; fee, 2s. 6d. Telegraphic address, Allynugger, Stock, London. Telephone number, 6910 London 
Wall. Latest price, 15s. 3d. , 


Batu Kawan Rubber and Coconut Plantations, Limited.— Directors: F. Copeman (Chairman), 
F. B.-Budgett, E. B, Skinner and H. Wright. Secretary: W. A. Lack. Office: Mincing Lane 
House, 59, Eastcheap, E.C.3.—The company was registered September 3, 1909, to acquire an 
estate of approximately 5,649 acres, of which about 5,300 are freehold, situated in Province 
Wellesley, Straits Settlements ; about 1,075 acres are under rubber (1,048 in bearing) and 1,750 under 
coconuts (1,298 in bearing). The capitalisation per planted acre at par is approximately £42. 

The authorised capital is £135,000 in shares of £1; £120,128 subscribed and called up. Outstanding 
7 per cent. debentures for £5,520, were redeemed in Feb., 1923. © 


The accounts are made up annually to September 30, and submitted early in Jan. In respect of 
period to September 30, 1910, a dividend of 25 per cent. was paid. The next distribution was 6 per 
cent. (free of income tax) in respect of the year to September 30, 1916; for 1916-17 8 per cent. was 
paid (free of tax); for 1917-18 only debenture interest was met; for 1918-19 125 per cent. was paid 
(less tax); for 1919-20 and 1920-21 only debenture interest was met; for two years to 1922-23, 73 per 
cent. was paid (less tax). Reserves, £10,098; carried forward, £3,436. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Rucoplanta, London. Telephone number, 11473 Central. 
Latest price of shares, 26s. 


Batu Matang Rubber Plantations, Limited.—Dzrectors: W. D. Campbell (Chairman), J. S. 
Newlyn and T. W. Simpson. Secretaries; Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered July 23, 1910, and now owns two estates, covering an area of 1,556 
acres, 1,153 acres situated in the Larut district and 403 acres in the Kuala Kangsa district, of the 
State of Perak, Federated Malay States, the Kuala Kangsa estate having been purchased in 1921. 
About 1,424 acres are under cultivation (865 acres in bearing), and tapping commenced in July, 1910. 
The capitalisation per planted acre at par (including debenture stock) is £76. In December, 1922, 
5,000 additional shares were created. 

The authorised capital is now £115,000 in shares of £1, of which £98,876 has been subscribed and 
called up, including 15,000 shares allotted credited as fully paid in 1921 as purchase consideration for 
the new estate acquired (as above). There is also 10 per cent. debenture stock for £10,000 (part of 
£15,000 authorised), offered to the shareholders for subscription at par in 1922. Interest is payable 
June 30 and December 31, and the principal is repayable at 105 per cent. on July 1, 1927, or earlier 
at the company’s option on six months’ notice, while holders have the option. to convert into fully- 
paid shares at any time up to July 1, 1927. | , i 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1916; for 1916-17 10 per cent. was distributed ; 
for 1917-18 there was no dividend; and for 1918-19 6 per cent. was paid. There has since been no 
dividend, and at June 30, 1923, a credit balance of £1,757 was carried forward, including £81 brought 
down. In the six months to December 31, 1923, the’ output of rubber was 138,150 lbs. (restricted), 
against 109,518 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. ‘Tele- 
phone number, 4354 Avenue. Latest price, 8s. 9d. 


Batu Puteh (Malaya) Rubber Estates, Limited.—Directors: A. G. Angier (Chairman), J. 
Gibson and E. H. Parry. Secretaries: R. Lawrence Spicer & Co. Office: 3-4, Great Win- 
chester Street, E.C.2.—The company was registered August 9, 1917, to acquire from the Bukit 
Mertajam Rubber Company, Limited, an estate covering an area of about 1,997 acres, situated in 
the State of Kedah, Malay Peninsula. The authorised capital is £50,000 in shares of £1, of which 
£49,127 has been issued and called up. Planting was commenced in August, 1918, and 956 acres 
are now under cultivation. 

An agreement for an exchange of shares with the Bukit Mertajam Rubber Company, Limited, was 
approved in 1921, on the basis of eight fully-paid shares of 2s. of the Bukit Mertajam Company for each 
£1 share of the Batu Puteh Company, and all the shares have thus been azquired by the Bukit 
Mertajam Company. 

The accounts are made up annually to March 31, and submitted in July. Being a private company, 
further information is not obtainable, but this is official, Voting power, one vote for each share. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Navalis, Stock, London. ‘Telephone 
number, 5764 London Wall. 


Batu Rata (Sumatra) Rubber Plantations, Limited.—Directors: P. E. Hervey (Chairman), 
W. EH. Crane, M. Haffter and M. 8S. Parry. Commercial Agents and Sccretaries: M. P. Evans 
and Co. Ofiice: 30, Mincing Lane, E.C.3.—The company was registered November 1, 1910, to acquire 
the Batu Rata and Si Mahé estates, covering an area of about 4,404 acres, situated on the east coast 
of the Island of Sumatra, and held under leases for terms of which in each case about 52 years are 
unexpired ; 2,200 acres are under cultivation (1,470 acres in bearing). The capitalisation per planted 
acre at par is approximately £57. 

The authorised capital is £150,000 in shares of £1, of which £131,910 has been subscribed and 
£125,763 called up, 119,617 shares being fully-paid and 12,293 shares issued to the shareholders carly 
in 1921, having 10s. per share called up. 

Accounts to June 30, submitted Oct. Dividends—1914-15, 125 per cent. ; 1915-16, 20; 1916-17, 223 ; 
1917-18, 123; 1918-19, 10; 1919-20, 74; 1920-21 and 1921-22, nil; 1922-23, 10. Reserve fund, £16,292 ; 
carried torward, £5,793. In six months to end of Dec., 1923, output of rubber, 238,393 Ibs. (restricted), 
against 257, 451 lbs. (restricted) in corresponding period. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 8026 Central. The 
shares are- quoted in the official list ; latest price, 1. 
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Batu Tiga (Selangor) Rubber Company, Limited.— Directors; L. T. Boustead (Chairman), H. M. 
Graham, H. E. G. Solbé and J. C. Tate. Secretaries: Fitzpatrick, Graham & Co. Office: 95a, 
Chancery Lane, W.C.2. 

The company was registered March 20, 1906, and now owns rubber estates of about 3,779 acres 
(including 873 purchased in Oct., 1923, for £36,000), situated at Selangor, F.M.S., of which about 
3,396 acres are under cultivation (1923 acres in bearing). The capitalisation per planted acre at 
par is approximately £37. 

In Dee., 1919, 70,000 additional shares were created, and at the same time 40,000 of these shares 
were allotted as fully-paid to the shareholders by way of bonus out of the (then) reserve fund, in the 
proportion of one new share for every two shares held; simultaneously a further 5,700 shares were 
offered for subscription to the shareholders at a premium of £2 10s. per share. 

Authorised capital £150,000, shares of £1, £125,325 subscribed and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1910 20 per 
cent. was paid; for 1911, 25; for 1912, 35; for 1913 and 1914, 224 each year; for 1915, 45; for 1916, 
50; and for 1917 and 1918, 35. In October, 1919, a bonus of 50 per cent. was paid in fully-paid shares 
out of the reserve fund, and in respect of 1919 the total dividends paid amounted to 30'per cent. (10 — 
per cent. on a capital of £74,300 and 20 per cent. on acapital of £120,000); for 1920 10 per cent. was 
paid ; for 1921, nil; for 1922, 5 per cent. Premium on shares account, £24,024 ; reserve fund, £3,000 ; 
carried forward, £2,983, subject to corporation profits tax. Interim dividend 1923, 5 per cent. in 
June. In 1923 the output of | rubber was 629,450 lbs. (restricted) as compared with 609,767. lbs. 
(restricted) in 1922, 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Fitzpatrick, Holb., London. Telephone numbers, 4906 
and 4907 Holborn. Latest price, 36s. 3d. 


Beau Sejour Rubber Company, Limited.—Dzirectors: C. H. Meares (Chairman), L. T. Boustead, 
J. W. Dennis, F. C. Roles, Secretaries: Fitzpatrick, Graham and Co. Office: 95a, Chancery Lane, 
W.C.2.—The company was registered July 2, 1921, in reconstruction of the Beau Sejour (Ceylon) Tea 
and Rubber Company, Limited, registered April 26, 1910, and owns estates, covering an area of 2,907 
acres, situated in the Udugama district, Ceylon. The total acreage under hevea culture is 1,587 acres 
(1,027 in bearing); while the capitalisation per planted acre at par is £44. “Authorised capital is £110,000 
in shares of 2s., £9,900 being 7 per cent. convertible cumulative preference and £100,100 ordinary, and 
£6,900 of the preference and £80,309 of the ordinary have been issued and called up. Under the recon- 
struction terms, the preference shares were allotted credited as fully-paid fora like number of preference 
shares in the old company, and the ordinary shares were issued credited with ls. 3d. paid, for every old 
ordinary share of 2s. The preference shares rank for priority as regards capital, and are convertible 
into ordinary shares at any time before November 30, 1924, at the option of the holder, while 
they also confer the right to the holder to subscribe for an equal number of ordinary shares at par to 
January 1, 1925, in respect of which registered option certificates have been issued. 

Accounts to June 30, submitted Dec. Dividends—1922-23, 2 per cent. (first) on ordinary, Carried 
forward, £1,655. Interim dividend 1923-42, 2 per cent. in Dec. In six months to Dec. 31, 1923, output 
of rubber, 145,200 lbs., against 184,300 Ibs. in corresponding period. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Fitzpatrick, Holb, London. Telephone numbers, 4906 and 4907 Holborn. 
Latest price, 1s. 27d. _ 

Beaufort Borneo Rubber Company, Limited.— Directors: M.S. Parry (Chairman). W. P. Flynn, 
J. G. Hay and Col. H. Sowler. Secretary: Guthrie and Co,, Limited. Office: 5, Whittington Avenue, 
E.C.3.—The company was registered April 22, 1907, to acquire from the British North Borneo 
Company a lease for 999 years, free of quit rent, of 8,000 acres of land in British North Borneo with 
a view of cultivating rubber thereon. About 2,030 acres have been planted with Para rubber trees. 
The capitalisation per planted acre at par is approximately £70. \ 

Authorised capital £200,000, shares of £1, £150,000 subscribed and paid up. On £75,000 shares 
interest at 5 per cent. per annum was unconditionally guaranteed by the British North Borneo 
Company for six years from April.22, 1907, and was duly paid. Money advanced under guarantee 
duly repaid by the close of 1918-19, as stated below. 

The accounts are made up annually to April 30, and submitted about August. The guaranteed 
dividend was duly paid up to April 30, 1913. In the year to April 30, 1915, a dividend cf 4 per cent. © 
was paid out of profits; for 1915-16 and 1916-17, 6 each year; for 1917-18 and 1918-19, nil; for 
1919-20 74 per cent. was paid; for 1920-21 and 1921-22, nil; and for 1922-23, 6 per cent. Reserve 
£3,000 ; carried forward £5,953, subject to corporation profit tax. A sum of £8,813 due to the British 
North Borneo Company in respect of the money advanced by them for the guaranteed dividend was 
repaid by the appropriation of £6,475 from the profits of 1916-17 and £2,348 from the profits of 1918-19. 
In the eight months to December 81, 1923, the output of rubber was 261,000 Ibs. (restricted) as against 
244,000 lbs. (restricted) in the corresponding period. : 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Singah, Stock, 
London. Telephone number, 3170 Avenue. Latest price in official list, 4. 


Bedong (Malaya) Rubber, Limited.—Directors : E. E. Moreau, C.B.E. (Chairman), 8. W. Burgess, 
A. Courtney, A. H. Dunsmure and J. G. Nicolson (Managing Director). Secretaries: R. Lawrence 
Spicer & Co. Office: 3-4, Great Winchester Street, E.C.2.—The company was registered November 
19, 1919, and owns an estate covering an area of 1,650 acres, situated near Bedong, Kedah, Malay 
PeninsuJa, of which 907 acres have been planted. ; 

The authorised capital is £70,000 in shares of 2s., of which £35,000 4s. has been issued and called 
up. There are also 7} per cent, convertible first mortgage debentures for £20,000, with interest 
payable June 30 and December 31, and the principal repayable at par on December 31, 1939. Holders 
have the option up to December 31, 1924, to convert into fully-paid shares at par. 

The accounts are made up annually to December 31. This is a private company, and reports are 
not published, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, £100 in shares or debentures, to be acquired within two months after date of 
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appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Sunbonesta, Stock, London. 
Telephone number, 5764 London Wall. 


Behubor Company, Limited.—Directors: M. Eden, L. A. L. Evans and Miss M. Spencer Evans 
(Managing Director). Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. 
Helen’s Place, E.C,3,—The company was registered April 13, 1894, and now owns a teaestate, covering 
an area of 2,874 acres, situated in Assam, India; 1,070 under cultivation (1,052 in bearing). Early in 
1920 2,000 additional shares were created, of which 1,500 were allotted as fully paid to the shareholders 
Re of bonus out of the reserve fund in the proportion of one new share for every two shares then 

eld. 

Authorised capital £50,000, shares of £10, £46,000 subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1908 and 
1909 16 per cent. was paid each year; for the five years to 1914, 21; for 1915, 22; for 1916, 19; 
and for 1917 and 1918, 20. In January, 1920, a bonus of 50 per cent. was paid in fully-paid shares 
by absorbing a reserve fund of £15,000, and in respect of the year 1919 dividends totalling 15 per 
cent. were paid (5 per cent. on a capital of £30,000, and 10 per cent. on a capital of £46,000). For 

1920 10 per cent. was paid; for 1921, 20; for 1922, 30. Carried forward, £38,142, subject to income 
tax and corporation profits tax. Interim dividend 1923, 5 per cent. in Nov. 

Voting, one vote per share. Director’s qualification, 25 shares. Transfer form, common ; fee, 
2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Bekoh Consolidated Rubber Estates, Limited.— Directors: Sir E. W. Birch, K.C.M.G. (Chair- 
man), R. W. Harrison, A. O. Whiting, R. Allen, A. J. Ross and G. De Ste, Croix. Secretary: Sharpe, 
Estall and Co., Limited. Office: 1-2, Gracechurch Street, E.C,3,—The company was registered 
June 24, 1920, to acquire as from July 1, 1920, the undertakings of the Bekoh Rubber Estates, Limited 
(registered May 16, 1912), and the Tanah Gemok Rubber Estates, Limited (registered May 31, 1917). 
The estates now owned comprise 3,636 acres, partly situated in Malacca and partly in the Muar 
District of the State of Johore, F.M.S. On both estates there are about 2,391 acres under cultivation 
(1,472 acres in bearing). | The capitalisation per planted acre at par is £125. 

The authorised capital is £350,000 in shares of 2s., of which £299,301 has been issued and called 
up, shareholders in the Bekoh Rubber Estates, Limited, having received 24 new shares for each share of 
2s. held in the old company, while shareholders in the Tanah Gemok Rubber Estates, Limited, received 
20 new shares for each old share of £1 held. 

The accounts are made up annually to June 30, and submitted in November. No dividend yet, 
For 1922-23 there was a net profit of £9,065, increasing a credit balance brought down to £21,171, 
from which £5,000 was placed to reserve (increasing it to £10,000),sand £16,171 carried forward. In 
the six months to December 31, 1923, the output of rubber was 180,613 (restricted), as against 205,919 
lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, ‘shares to the nominal value of 
£500 ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Ebbekohru, Led. London. Tele- 
phone number, 3529 Avenue. Latest price, 1s. i 


Benar (Selangor) Rubber Estate, Limited.—Directors: F. O. Streeten (Chairman), A. P. 
Hacobian and G. M. Weekley. Secretary and Eastern Agent : Paterson, Simons and Co., Limited. 
Office: London House, New London Street, E.C.3.—The company was registered September 8, 1911, 
and now owns an estate, about 646 acres in extent, situate in the district of Bernang, Selangor, 
and 576 acres are under cultivation (470 acres in bearing). The capitalisation per planted acre at par 
(including debenture stock and loans) is £67. 

The authorised capital is £30,000 in shares of £1, £17,500 being in 7 per cent. cumulative partici- 
pating preference and £12,500 ordinary, and £8,750 of preference and £10,807 ordinary have been 
allotted and called up. The preference shares have a priority as to capital, and rank equally with the 
ordinary as regards dividends after the latter have received 7 per cent. There are also—8 per cent. 
first mortgage debenture stock for £8,750, with interest payable June 30 and December 31, and the 
principal repayable at par on December 31, 1925; and loans amounting to £10,450. 

The accounts are made up annually to October 31, and submitted in April. The first dividend 
paid on the ordinary shares was 5 per cent. in respect of the year ended October 31, 1915; for 
1915-16 10 per cent. was distributed ; for 1916-17, 8; and for the five years to 1921-22 there was no 
distribution on either class of shares, but debenture interest was met, Reserve funds, £1,097 ; carried 
forward, £6,177, as against £7,698 brought down. In the year to October 31, 1923, the output of 
rubber was 99,157 lbs. (restricted), as against 132,432 lbs. (restricted) in the previous year. 

Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Paterson, Fen, London. Telephone number, 5293 
Avenue, 


Bengal United Tea Company, Limited.— Directors: L. W. Badnall (Chairman), R. F. Edbrooke, 
Thos. Keswick and Sir P. W. Newson, Bart. Secretary: W. H. Dean. Office: 3, Lombard 
Street, E.C.3.—The company was registered November 9, 1897, to take over certain estates, situated 
in India, covering an area of 20,600 acres, of which 6,160 are under cultivation (and in bearing). 

Authorised capital £300,000, shares £1 (formerly £10, but sub-divided in Dec., 1923), half 5 per 
cent, cumulative preference, with priority for capital, and half ordinary ; £105,000 of each class 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 15 per 
cent. was paid on the ordinary shares ; for 1911, 224; for 1912 and 1913, 20 each year ; for 1914, 10; 
for 1915, 20; for 1916, 25; for 1917 and 1918, 10; for 1919, 1920 and 1921, nil on either class of shares ; 
for 1922, 20 per cent. on preference (clearing off arrears), and 74 per cent, on ordinary. Reserve for 
hail damage, £4,000; carried forward credit balance of £4,043, against debit of £14,343 brought in. 
Interim dividend 1923 10 per cent, on ordinary in Dec. The preference dividend is usually paid in 
May and November. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s, 6d. The company is quoted in the official list. Latest prices 
—ordinary (per £10 old share), 244; preference (per £10 old share), 74. Telephone: Avenue 554. 
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Beranang (Selangor) Rubber Plantations, Limited.— Directors: W. R. Davies (Chairman), M. 
Lowden, E. D. Money and T. Ritchie. Secretaries : Boustead Brothers: Office :5, Fenchurch Street, E.C.3. 
—The company was registered May 13, 1910, to acquire estates, covering an area of 1,337 acres, situated 
in the Mukim of Beranang, District of Ulu Langat, in the State of Selangor, Federated Malay States, 
and held in perpetuity from the government of the Federated Malay States; 1,231 acres are under 
Para rubber (1,047 acres in bearing). The capitalisation per planted acre at par is approximately 
£70. In March, 1921, 375,000 additional ordinary shares were created, and the then 72,315 10 per cent. 
cumulative preterence shares of 2s. (ranking also for one-third of the surplus profits) were converted 
into a like number of ordinarv shares, while as compensation for the lors of their preferential rights, 
etc., the preference shareholders received a bonus of 200 per cent. (£14,463) in fully-paid ordinary 
shares, payment having been provided out of the reserve fund. 

i authorised capital is £120,000 in shares of 2s., of which £87,166 18s. has been issued and 
called up. 

The Kesh are made up annually to June 30, and submitted about November. In respect of 1915-16 
50 per cent. was paid on the preference shares; and in respect of 1916-17 50 per cent. was again paid 
on the preference shares (thus completing the fixed 100 per cent., as above), and a first distribution of 
10 per cent. was made on the ordinary. For 1917-18 the preference shares received about 20? per cent. 
and the ordinary got 5 per cent. ; and for 1918-19 and 1919-20 the preference received about 314 per 
cent. each time and the ordinary got 10 per cent. each year. As from March 11, 1921, the then 
existing 72,315 preference shares were converted into ordinary and a bonus of 200 per cent. was paid 
to the preference shareholders in fully-paid ordinary shares out.of the reserve fund (as stated above). 
For the three years to 1922-23 there was no dividend. In respect of 1922-23 there was a profit of 
£3,078, converting a debit balance brought down into a credit of £177, which was carried forward. 
Reserve fund, £537. In the six months {to the end of December, 1928, the output was 128,644 lbs. 
(restricted) as against 133,596 lbs, (restricted) in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common ; fee, 2s.6d. Telegraphic address, Khyber, Stock, London. Telephone 
number, 5910 Avenue. Latest price, 1s, 6d. 

Bernam-Perak Rubber Plantations, Limited.—Directors: T. C. Owen (Chairman), J. W. Hain, 
J.S. Newlyn, F. S. Physick. Secretary: Rowe, White & Co., Ltd. Office: 4, Lloyd’s Avenue, E.C.3. 
(Telegrams, Skyscraper, Fen, London ; telephones, Avenue 8054; City 3768, transfer department.) 

Registered April 10, 1909, and now owns estates of total area of 2,319 acres, situated in Perak, F.M.S.; 
1,566 acres under cultivation (1,394 in bearing). Capitalisation per planted acre at par, £41. 

Authorised capital £110,000, shares £1, half 6 per cent. cumulative participating preference 
and half ordinary ; £32,250 of each class of shares subscribed and paid up. Preference shares are 
entitled to cumulative dividend of 6 per cent. per annum, and, after paying like rate on ordinary, 
surplus available profits are to be divided—as to one half to holders of preference, and the other half 
among holders of ordinary shares. Preference shares have also priority as regards capital, without 
further participation. 

Accounts to June 30, submitted Oct. Dividends—1915-16 13 per cent. (10 per cent., free of tax) 
on both classes ; 1916-17, 10 (free of tax) ; 1917-18, nil, on either class of shares; 1918-19 two years’ 
preference dividend (thus clearing off arrears), and ordinary got 6 per cent. ; 1919-20 10 per cent. 
declared on both classes, which however, was not paid until Jan., 1923; 1920-21 and 1921-22, nil, 
on either class of shares; 1922-23, 18 per cent. on preference (clearing off arrears). Reserve fund, 
£7,000; carried forward, £4,964, including £3,696 brought in. In six months to Dec. 31, 1923, output 
of rubber, 123,911 lbs. (restricted); compared with 194,368 lbs. (restricted) in corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest prices—ordinary, 
248. ; 6 per cent. preference, 30s. 103d. 


Bertam Consolidated Rubber Company, Limited.— Directors: Right Hon. Sir J..W. Ridgeway, 
G.O.M.G., K.C.B., K.C.8.I. (Chairman), A. P. Hadow, T. C. Mugliston and T. Ritchie. Secretary : 
H. R. Smith, F.C.1.8. Office: 4, London Wall Buildings, E.C.2.—The Straits Settlements (Bertam) 
Rubber Company, Limited, was registered April 5, 1906, and in August, 1920, the name was changed 
as above. In May, 1919, 2,638 acres were sold to the Bertam Extended Rubber Company, Limited, 
part of the consideration being 150,000 fully-paid shares of 2s. in that company (still held), while the 
Bertam Consolidated Rubber Company now owns estates comprising 10,630 acres, situated in the Province 
of Wellesley, Straits Settlements ; 6,446 acres under rubber (6,286 acres in bearing) and 529 under 
coconuts (all in bearing). Capitalisation per planted acre at par about £35. 

The authorised capital is £300,000 in shares of 2s,, of which £244,897 12s. has been subscribed 
and called up. 

The accounts are made up annually to March 31, and submitted in July. For the year ended 
March 31, 1912, a dividend of 10 per cent. was paid; for 1912-13, 74; for 1913-14, 10; for 1914-15, 
123; for 1915-16, 25; for 1916-17, 274; for 1917-18, 5; for 1918-19 nil; for 1919-20, 80; for 
1920-21 and 1921-22, 5 ; for 1922-23, 162. General reserve, £112,000; reserve for excess profits duty, 
£20,898 ; carried forward, £20,275. In the nine months to the end of December, 1923, the output 
of dry rubber was 1,036,045 lbs. (restricted) as compared with 1,323,432 Ibs. (restricted) in the 
corresponding period. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Calapah, London. Telephone number, 1796 London Wall. The 
shares are quoted in the official list; latest price, 4s. 3d. Also quoted at Edinburgh, Glasgow and 
Manchester. 


Bertam Extended Rubber Company, Limited.—Dvrectors : Rt. Hon. Sir J.W. Ridgeway, G.C.M.G., 
K.C.B., K.C.8.I. (Chairman), R. W. Duff, T. C. Muglistonand E. H. Parry. Secretary: H. R. Smith, 
F.C.1L.8. Ofice: 4, London Wall Buildings, E.C.2.—The company was registered May 24, 1919, to 
acquire from the Straits Settlements (Bertam) Rubber Company, Limited, approximately 2,634 acres 
of land (held in perpetuity free of rent), situated in the Province of Wellesley, Straits Settlements. 

The authorised capital is £75,000 in shares of 2s., of which £65,000 has been subscribed and 
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called up, including 150,000 shares allotted credited as fully paid to the vendor company. 
An option to subscribe for the remaining 100,000 shares has been granted to certain parties during the 
period of five years to May 24, 1924, at a premium of 3d. per share, and transferable option certificates 
have been issued in respect thereof. 

The accounts are made up annually to Mareh 31, and submitted in July. About 1,340 
acres have been planted, and tapping of the rubber trees on a small scale commenced in April, 
1923, and to Dec. 31, 1923, the output was 24,973 lbs. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 1796 London Wall. | Latest price, 1s. 8d. 


Besoeki Plantations, Limited.—Dzrectors : Hon. C. H. Strutt (Chairman), N. C. 8. Bosanquet, E. J. 
-Hammondand C. E.Welldon. Secretary: Francis Peek and Co., Limited. Office: 5-7, Eastcheap, E.C.3.— 
The company was registered November 2, 1909, for the purpose of obtaining control, by acquiring the 
issued share capital, of six undertakings operating in Java, in the Dutch East Indies; the total area 
owned is 3,190 acres, and there are 2,155 acres under rubber and coffee. The capitalisation per 
planted acre at par is £51. . 

The authorised capital is £120,000 in shares of £1, of which £110,000 has been subscribed and called 
up, including 10,000 shares offered to the shareholders in February, 1920, at a premium of 12s. 6d. 
per share, 

The accounts are made up annually to December 31, and submitted in August. The first 
dividend paid was 24 per cent. in respect of 1915; for 1916 4 percent. was distributed; for 1917 
and 1918 there was no dividend ; for 1919 20 per cent, was paid ; for 1920 there was no dividend ; for 
1921 5 per cent. was paid; for 1922, 10 (including 4 per cent. interim in March, 1923). . Depre- 
ciation reserve, £5,681; premium on shares account, £5,117; carried forward, £10,577. In 1923 the 
output of rubber was 426,000 lbs. (restricted), against 432,726 lbs. (restricted) 1922. 

Voting power, one vote for every share up to 10, one for every five shares beyond up to 100, and 
one for every ten shares beyond 100. Director’s qualification, shares or stock to the nominal value of 
£250. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Koficult, Bilgate, London. Tele- 
phone number, 2534 (two lines) Royal. The shares are quoted in the official list ; latest price, 14. 


Beverley Tea and Rubber Estates, Limited.—Directors: L. T. Boustead (Chairman), R. J, 
Arnold, C. H. Meares and A. O. Whiting. Secretary: F. G. T. Arnett. Office: 95a, Chancery Lane, 
W.C.2.—The company was registered April 6, 1910, and now owns estates, covering an area of about 
2,294 acres, situated in the Morawakorale district of the Southern Province of Ceylon, of which 
2,094 acres are freehold and 200 acres are held under Crown lease ; about 409 acres are under tea 
(332 acres in bearing) and 512 under rubber (383 acres in bearing). The capitalisation per planted acre 
at par is about £53 15s. 

The authorised capital is £50,000 in shares of 2s., all of which has been subscribed and called up, 
including 150,000 shares offered pro rata to the shareholders at par in July, 1919. 

The accounts are made up annually to December 31, and submitted in June. . The first dividend 
paid was 5 per cent. in respect of the year 1914; for 1915 84 per cent. was distributed (free of 
income tax) ;, for 1916 and 1917 there was no dividend ; and for 1918 10 per cent. was paid (less tax). 
There has since been no dividend, and at December 31, 1922, a debit balance of £3,160 was carried 
torward, against a deficiency of £3,651 brought down. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £200, to be acquired within one month from date of appointment, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Obconic, London. ‘Telephone number, 2594 Holborn. Latest 
price, 1s. 14d. 


Bhubrighat Tea Company, Limited.—Managing Agent: W. ©. Noad. Office: 6-8, Princes 
Street, Perth.—The company was registered December 5, 1903, to acquire an estate of a total 
area of 1,800 acres, situated in Sylhet, India, of which 637 acres are under cultivation, and in bearing. 

The authorised capitai is £25,000 in shares of £1, of which £20,106 has been subscribed and called 
up. ‘There are also loans and deposits for £136. 

Accounts to Dec, 31, submitted May. Dividends—1912 and 1913, 25 per cent. (tax free) each 
year ; 1914, 17431915 and 1916, 25; 1917, 10; 1918, 15; 1919, 74; 1920 and 1921, nil ; 1922, 15 (less 
tax). Reserve fund, £7,000; carried forward, £3,531, subject to corporation profits tax and Indian 
income tax. Interim dividend 1925 10 per cent. (less tax) in Jan., 1924. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Noad, Perth. Telephone number, 248, Perth. 


Bidor Rubber Estate, Limited.— Directors: E. G. Dane (Chairman), A. H. Berly and G. F. Traill. 
Agents and Secretaries: Bosanquet, Traill and Co. Office: 29, Mincing Lane, E.C.3.—The company 
was registered May 22, 1909, and owns estates, comprising about 1,659 acres, situate in Perak, 
Federated Malay States, of which 1,508 are under cultivation (1,286 acres in bearing). The capitali- 
sation per planted acre at par is about £33. . 

The authorised capital is £55,000 in shares of £1, of which £50,000 has been allotted and called up. 

The accounts are made up annually to March 31, and submitted in July. For 1911-12 15 per 
cent. was paid ; for 1912-13, 35; for 1913-14 and 1914-15, 25 each year; for 1915-16 and 1916-17, 50; 
for 1917-18 and 1918-19, 20; for 1919-20, 35; for 1920-21 and 1921-22, nil; for 1922-23, 10. Premium 
on shares, £1,250; taxation reserve, £661; carried forward, £10,140, subject to corporation profits 
tax, &e. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Bosanquet, Fen, London. Telephone number, 1975 
Central. Latest price, 35s, 3d. 


Bikam Rubber Estate, Limited.—Directors: H. E. Miller (Chairman), W. J. Payne, A. C. Rainnie 
and C. ¥ Stephens: Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower 
Street, H.C.3. | y 

The company was registered November 8, 1909, to acquire an estate, {covering an area of 1,259 


PLANTATION COMPANIES. 1389 © 


acres, situated in Perak, Iederated Malay States; about 1,093. acres are under cultivation (952 
acres in bearing). The capitalisation per planted acre at par is £73. In May, 1920, 600,000 
additional shares were created, and 200,000 were allotted as fully-paid to the shareholders in the pro- 
portion of one new share for every three shares then held, payment having been provided by absorbing 
a development reserve of £17,500 and appropriating £2,500 out of the profits of 1919. 

The authorised capital is £120,000 in shares of 2s., of which £80,000 has been subscribed and 
called up. 

The rice pW are made up annually to December 31, and submitted about May. For 1911 124 per 
cent. was paid; for 1912, 18; for 1913 and 1914, 10 each year; for 1915, 20; for 1916, 25; for 1917, 
174; for 1918, 10; and for 1919, 223, with, in addition'a bonus of 33} per cent. paid in fully-paid. 
shares (as stated above). For, 1920 5 per cent. was paid; for 1921, nil; for 1922, 74. Carried 
forward £19,155, subject to claim for refund of part of excess profits duty paid. In 1923 the output 
of rubber was 292,000 lbs. (restricted), as against 294,000 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, Rubikam, London. ‘T'elephone 
number 1800 Royal (10 lines), Latest price, 2s. 05d. 


Bila (Sumatra) Rubber Lands, Limited,—Dzrectors: C. H. Clark (Chairman), L. T, Boustead, 
H. G. T. Hawes and H. E. Miller. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered May 18, 1910, and now owns 8,918 acres of 
land, situated on the eastern bank of the Baroemoen River, held under leases for terms of seventy-five 
years and renewable for further terms of fifty years; 2,510 acres are under Hevea rubber (1,330 
acres in bearing). The capitalisation per planted acre at par is £68. 

Authorised capital £200,000, shares of 2s., £171,343 subscribed and called up. In July, 1918, in 
order to write down value of assets, and to eliminate preliminary expenses, &c., 16s. per issued £1 
share was written off as lost, and each then remaining share of 4s., together with the unissued shares, 
were subdivided into denominations ot 2s. In March, 1923, 500,000 shares were created, and 450,000 
were offered at par in May, 1923, in the proportion of approximately 35 new shares for every 100 
held, ranking pari passu with the existing shares. 

The accounts are made up annually to August 31, and those for 1921-22 were submitted in January, 
1923. No dividend yet. In respect of 1921-22 there was a profit of £1,313, increasing a credit 
balance brougbt down to £4,076, which was carried forward, In the four months to December 31, 
1923, the output of rubber was 105,846 Ibs. (restricted), against 145,350 lbs. (restricted) in the corre- 
sponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment. ‘Transfer form, common; fee, 
2s. 6d. Telephone number, 1800 (ten lines) Royal. Latest price, 1s. 9d. 


Biting Rubber Estates, Limited.— Directors: W. B. Clayton (Chairman), Maj. C. C. L. Fitzwilliams, 
H.S. Horne. Secretary and Agent; J. A. Wattie and Co., Limited. Office: 39, Lombard Street, 
.C.3.—The company was registered March 16, 1919, to acquire the whole of the share capital of the 
.Cultuur Maatschappy Biting of Soerabaya, a company, registered in Java, and owning the lease of 
property known as the Kliwat Soengi I and II, situated in the Residency of Samarang Kendal 
District, Java, 25 miles from the seaport town of Samarang. The total area of the estate is 1,070 
acres, of which 7664 acres are planted with Hevea rubber, and partly interplanted with Robusta 
coffee. The company also holds prospecting oil rights over approximately 200 square miles in Java, 

The authorised capital is £75,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about Dec. Tapping of the rubber 
trees on a small scale commenced towards the end of 1919, but was stopped in December, 1920, and 
has not yet (December, 1923), been recommenced. The assets include preliminary expenses, £1,639. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired within 
two months, from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Guinola, London. Telephone number, 3672 Avenue, Latest price, 4s. 44d. 


Blantyre and East Africa, Limited.—Dvzrectors: J. W. Moir (Chairman), J. L. Officer, R. R. 
Stark (Managing Director and Secretary). Office: 64, Queen Street, Edinburgh. (Telegrams, Planters, 
Edinburgh ; telephone, Edinburgh 7151. Central.) 

Registered Dec. 1, 1898, and owns an estate at Blantyre, Nyasaland, covering 115,000 acres; 
800 under tea, 1,000 under tobacco, and 1,500 under cotton (all in bearing). Co. also carries on 
business of land and estate agents in the Nyasaland Protectorate. 

Authorised capital £88,086, £7,656 6 per cent. non-cumulative preference shares of 16s., £430 
6 per cent. non-cumulative preference shares of £1, having priority as regards dividend only, £40,000 
ordinary shares of 16s., and £40,000 ordinary shares of £1; both classes of 16s. shares issued and paid up. 

The accounts are made up annually to September 30, and submitted about April. For 1915-16 and 
1916-17 a dividend of 2} per, cent. was paid on the ordinary shares each year; for 1917-18, 5; for 
1918-19, 10; for 1919-20, 6; for 1920-21, nil; for 1921-22; 9 per cent. Carried forward, £17,668. 
Interim dividend 1922-23 5 per cent. in Noy. : 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £100, to be held six calendar months before qualification is complete. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Planters, Edinburgh. Telephone number, 
7151 (Central), Edinburgh. 


Bode Rubber Estates (1914), Limited.—Dvrectors:. The Hon. Sir C. H. Rason (Chairman), 
CG. P. Bennett, S. C. Magennis, W..E. Roberts, W. P. Flynn. Secretary: J. R. Phillips, F.C.1L.S8. 
Office: 20, Copthall Avenue, E,C.2. 

' The company was registered May 20, 1914, in reconstruction of a company of almost similar title, 
registered March 14, 1910, to acquire from the North Borneo Trading Company, Limited, a block of 
8,000 acres, of which 841 acres are under cultivation (755 acres in bearing). The estate is situated in 
the district of Sandakan on the east coast of British North Borneo, and is held on a 999 years’ lease 
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from July, 1888, direct from the British North Borneo Company, free of rent. The capitalisation per 
planted acre at par (including debenture stock and loans) is approximately £112. 

The authorised capital is £80,000 in shares of 2s., all of which has been subscribed and called up. 
There is also 8 per cent. debenture stock for £5,880 (amount outstanding of £14,880 issued, and part 
of £17,500 authorised), with interest payable June 30 and December 31, and the principal repayable 
by annual drawings or by purchase at or below par on or before December 31, 1925, or at the option 
of the company at any earlier date at 1024 per cent. At Dec. 31, 1922, there were also temporary 
loans for £8,910, against which £10,032 8 per cent. second debenture stock was deposited as security. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 124 per cent. in respect of the year 1916; for 1917, 5 (paid as an interim dividend) ; for 1918 
only debenture interest was met; for 1919 the shares got 10 per cent. ; and for 1920, 1921 and 1922 
only debenture interest was met. In 1922 there was a loss of £3,929, reducing a credit balance brought 
down to £584, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, other than for directors appointed 
before the statutory meeting, shares to the nominal value of £250, to be acquired within two months 
from date of appointment; the North Borneo Trading Company is represented on the board so long 
as it holds 50,000 shares. Transfer form, common ; fee, 2s. 6d, Telegraphic address, Tentubode, Stock, 
London. ‘Telephone number, 521 London Wall, Latest price of shares, 3d. 


Bodjong Aseh Tea Company, Limited.—Undertaking acquired by Anglo-Dutch Plantations of 
Java, Limited. 


Bogawantalawa District Tea Company, Limited.—Directors: Sir 8. Bois, A. OC. Bonner, O- 
Fetherstonhaugh and A. Tabor. Agents and Secretaries: Robertson, Bois and Co. Office: 12, 
Fenchurch Street, E.C.3.—The company was registered February 5, 1897, to take over, as a going 
concern, tea and other estates in Ceylon, covering an area of 2,533 acres, and 2,447 acres are under 
cultivation (2,391 acres in bearing). 

The authorised capital is £250,000 in shares of £1 (formerly £10, but subdivided in October, 1919), 
half being 6 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and £93,000 of preference and £120,000 of ordinary have been subscribed and called up, including 
20,000 ordinary shares allotted to the ordinary shareholders by way of bonus early in 1920 in the 
proportion of one new share for every five shares then held, payment having been provided by 
absorbing a reserve fund of £17,500, together with £2,500 of undivided profits. There are also mortgage 
debentures for £7,000. 

The accounts are made up annually to March 31, and submitted in J uly. For 1909-10 10 per cent. 
was paid on the ordinary shares; for 1910-11, 8; for 1911-12, 9; for 1912-13, 7; for 1913-14, 8; for 
1914-15, 10; for 1915-16 and 1916-17, 12 each time; for 1917-18, 8; and for 1918-19 and 1919-20, 
15, with in respect of 1919-20 a bonus in addition of 20 per cent. paid in fully-paid ordinary shares out 
of the (then) reserve and undivided profits, as stated above. For 1920-21 24 per cent. was paid on the 
ordinary capital as it now stands; and for 1921-22 and 1922-23, 30 per cent. Reserve fund, £5,000; 
earried forward, £4,682, subject to corporation profits tax. Interim dividends 1923-24 6 per cent. 
each time in Oct., 1923, and Jan., 1924. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class up to 100, and one for every 10 beyond. 
Director’s qualification, 500 shares, 250 to be ordinary. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Pundaloya, Stock, London. Telephone number, Avenue 4674 (2 lines). Latest 
prices—ordinary, 47s. 3d.; preference, 18s. 6d. 


Borbheel Tea Company, Limited.—Directors: R. E, Chichester, A, Levick and R. K. Magor. 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered October 7, 1908, and owns estates in Assam, covering an area of 1,315 acres, of which 701 
acres are under cultivation. In May, 1922, 5,000 additional shares were created, and at the same time 
7,400 were aliotted credited as fully paid tothe shareholders by way of bonus out of the reserves in 
the proportion of one new share for every two then held. 

ae authorised capital is now £25,000 in shares of £1, of which £22,200 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 15 per cent. 
was paid; for 1911, 17; for 1912, 22; for 1918, 20; for 1914, 25; for 1915, 40; for 1916, 1917, and 
1918, 30 each year ; for 1919, 225; for 1920, 10; and for 1921, 40, together with a bonus of 50 per cent. 
in fully-paid shares by the appropriation of the reserves, as stated above. For 1922 75 per cent. was 
paid (including interim dividends of 15 per cent. each time in Dec., 1922, and Feb. 1923). Carried 
forward, £8,052, subject to corporation profits tax. Laterim dividend 1923 20 per cent. in Oct. (free of tax). 

Voting, one vote per share. Director’s qualification, being a shareholder. Transfer form, common 
fee, 2s. 6d. Telephone number, 5625 Avenue. 


Bordubi Tea Company, Limited.—Directors : 8. G. Anderson, Sir G. A. Dolby and G. F. Moore. 
Secretarves : George Williamson and Oo. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered November 6, 1900, to acquire properties in the province of Assam, India, covering an 
area of 3,363 acres, of which 1,209 acres are under cultivation. In November, 1919, 2,000 additional 
shares were created, and were allotted as fully-paid to the shareholders by way of bonus out of the 
reserves in the proportion of one new share for every two shares then held. 

pnehorisen capital £60,000, shares of £1 (formerly £10, subdivided in June, 1923), all subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in July. For each of the 
five years to 1914, 15 per cent. was paid; for 1915, 18; for 1916, 15; for 1917, 20; and for 1918, 223. 
In November, 1919, a share bonus of 50 per cent. was distributed, payment for which was provided 
out of the reserves, and in respect of the year 1919 dividends totalling 15 per cent. were paid on 
the capital as it now stands; for 1920 10 per cent. was paid; for 1921, 20; for 1922, 40. Reserves, 
£15,000; carried forward, £6,373, subject to corporation profits tax. On account of 1923 15 per cent. 
(free of vax) was paid in Nov. 

Voting power, one vote for each share. Director’s qualification, being a shareholder, Transfer 
form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue. 
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Borelli Tea Company, Limited.—Directors : J. A. N. Napier-Martin (Chairman), S. G. Anderson, 
R. B. Magor and G. F. Moore. Secretaries: George Williamson and Co. Office : 138, Leadenhall Street, 
E.C.3.—The company was registered February 13, 1874, and owns estates in India, covering an area 
of 6,719 acres, of which 2,112 are under cultivation (2,105 in bearing). 

Authorised capital £120,000 shares of £1 (formerly £10, subdivided in July, 1923), £110,000 
ordinary and £10,000 5 per cent. cumulative preference, the latter having also a priority for capital ; 
£78,170 ordinary and £7,670 preference subscribed and paid up. 

Accounts to Dec. 31, submitted in July. Dividends—1912, 9 per cent. 1913 and 1914, 10; 1915, 15; 
1916, 74; 1917 and 1918, 10; 1919, 74; 1920 only the preference dividend paid; 1921 10 per cent. 
on ordinary; 1922, 374. Reserve funds £20,000; carried forward, £8,824, subject to corporation 
profits tax. Interim dividend 1923 15 per cent. in Dec. (free of tax). The preference dividend is paid 
half-yearly. 

Voting power, one vote for every 50 shares of either class up to 1,000, and one for every 100 beyond. 
Director’s qualification, 50 shares of either class. Transfer form. common; fee, 2s. 6d. per deed, 
Telephone number, 5625 Avenue. Latest price of ordinary, 69s. 44d. 


Borhat Tea Company, Limited.—Dircctors; H. S, Cholmeley (Chairman), A. G. Adams, and E. 
Todd-Naylor. Agents and Secretaries; P, R. Buchanan and Oo, Office: 45, Leadenhall Street, E.C.3. 

The company was registered January 10, 1920, in reconstruction of a company with a similar 
title registered in June, 1903, to acquire estates, about 6,000 acres, in Assam, India; 1,621 under culti- 
vation (1,591 in bearing). The authorised capital is £180,000 in shares of £1, all of which has been 
issued and fully paid up, shareholders in the old company having received twelve fully-paid shares in 
the new company for each £1 share held. 

Accounts to Dec, 31, submitted June. Dividends—1921, 4 percent ; 1922,5. Reservefund, £8,685; 
carried forward £8,587, subject to corporation profits tax. Interim dividend 1923 3 per cent. in Noy. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Whirlpool, London. Telephone number, 4133 Avenue. 


Borholla Assam Tea Company, Limited.— Directors: G, D. Rowe (Chairman), Lord Cunliffe and 
K. Goschen. Secretaries and London Agents: Goschens and Cunliffe. Office: 12, Austin Friars, E.0.2, 
—The company was registered May 12, 1896, and now owns a property, covering an area of about 
2,812 acres, in Assam, India, and 536 acres are under cultivation (and in bearing). 

The authorised capital is £50,000 in shares of £10, and £32,000 has been subscribed and called up, 
half being in ordinary shares, and half in cumulative 6 per cent. preference shares, ranking for priority 
also as to capital. : 

Accounts to Dec, 31, submitted about Aug. Dividends—1913 15 per cent. on preference; 1914, 21; 
1915, 24, thus clearing off arrears; 1916, 20 percent. on ordinary ; 1917, 10 ; 1915 and 1919 only preference 
dividend paid; 1920, nil on either class; 1921 one year’s preference dividend ; 1922, 12 per cent. on 
preterence (clearing off arrears), and 15 per cent. on ordinary. Carried forward, £2,035. 

Voting, one vote per share of either class. Director’s qualification, 15 shares of either class, 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Goschen, London. Latest prices 
—ordinary, 1013; preference, 8. 


Borjan Tea Company, Limited.— Directors: S. G. Anderson (Chairman), R. R, Griffith, A.C.A., 
W.N. Edwards. Secretaries and Managing Agents: Geo, Williamson & Co. Office: 188, Leadenhall 
Street, E.C.3. (Telephone, Avenue 5625-6.) 

Registered Feb. 21, 1895, and owns 2,559 acres situated in Assam, India; 1,094 acres under tea 
cultivation (1,090 in bearing), 

The authorised capital is £35,000 in shares of £1, £10,000 being 7 per cent, cumulative preference, 
having also a priority as regards capital, and £25,000 ordinary, and £8,000 preference and £24,756 
ordinary have been subscribed and paid up, 

Accounts to Dec. 31 submitted about June. Dividends—three years to 1913 12 per cent. ; 1914, 124; 
1915, 17 ; 1916 and 1917, 10; 1918, 125; 1919 and 1920, 10; 1921, 30; 1922, 40. Reserve funds £10,500 ; 
carried forward, £3,849, subject to corporation profits tax. Interim dividend 1923 10 per cent, in 
Noy. (free of tax), The preference dividend is payable half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares, Transfer 
form, common ; fee, 2s. 6d. Latest prices—ordinary, 70s. ; preference, 18s. 9d. 


Boroi Tea Company, Limited.— Directors: F, H. Edwards, W. N. Edwards D. C. Lee and R. K. 
Magor. Secretaries and Managing Agents: George Williamson and Co. Office: 138, Leadenhall Street, 
E.C.3.—The company was registered March 5, 1908, and owns estates, comprising an area of 2,726 
acres, situated in Assam, of which 74] acres are under cultivation. 

The authorised capital is £30,000 in shares of £1, of which £24,007 has been subscribed and called 
up. There are also 8 per cent. first mortgage debentures of £100 each for £6,000 (part of £15,000 
authorised), with interest payable June 30 and December 31, and the principal repayable at par on 
December 31, 1925, or at any time earlier at 105 per cent. on six months’ notice from the company. 

Accounts to Dec. 31, submitted May. Dividends—three years to 1917 10 per cent. each time; 
1918, 15; the three years to 1921, nil; 1922, 15. Capital reserve, £64; carried forward, credit balance 
of £1,748 (subject to corporation profits tax), against a debit of £6,228 brought in. Interim dividend 
1923 10 per cent. in Nov. (free of tax). 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 


2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 5625 
Avenue. 


Borokai Tea Company, Limited.— Directors : T. MeMorran (Chairman) 0. A. Duncan, H. Mann, 
§. L. Phipson and P. 8. Leckie. Secretaries : James B, Leckie and Co. Office : 7, Laurence Pountney 
Hill, E.C.4.—The company was registered in 1864 to acquire an estate of a total area of 5,215 acres 
situated in Cachar, and 872 acres are under cultivation. 

Authorised capital £100,000, shares £10, £43,560 subscribed and paid up. z 

Accounts to March 31, submitted June. Dividends—1913-14, 4 per cent.; 1914-15, 74; 1915-16, 
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7; 1916-17, 8; 1917-18, 5; 1918-19, 4 (free of income tax). ‘Nil.since. Carried forward, March 31, 
1923, credit balance £626, against debit of £2,663 brought in. 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. per deed. Telephone number, City 8335, 


Bowlana Tea Estates, Limited.—Duvrectors: F. Copeman (Chairman), J. E. McCabe, H. F. Copeman. 
Secretary: Rubber Estate Agency, Ltd. Office: Mincing Lane Honse, 59, Eastcheap, E,0.3.  (Tele- 
phone, Central 11473). 

Registered Aug. 10, 1921, to acquire estates (from March 31, 1921), situated at Hewehette, District 
of Kandy, Central Province of Ceylon, comprising 1,145 acres, 894 under cultivation (676 in bearing and 

122 in partial bearing). 

Authorised capital £30,000, shares £1, all issued and called up, including 20,000 offered in May, 1923, 
by the owners (Hastern International Rubber and Produce Trust, Ltd.),at 21s. per share. 

Accounts to March 31, submitted July. First dividend paid 10 per cent. (actual) in respect of period 
from Jan. 31, 1922, to March 31, 1923. General reserve, £750; reserves for taxes, £1,541; carried 
forward, £369. 

Voting, one vote per share. Director’s qualification, 100 shares, which must be acquired within one 
month after becoming a director. Transfer form, common; tee, 2s. 6d. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. Latest price, 24s. 35d. 


Bradwall (F.M.8.) Rubber Estate, Limited.—Dzirectors: The Rt. Hon. C. P. Allen (Chairman), 
J. E. Humphery, M. 8S. Parry and T. B. Silcock. Secretarzes: Thomas Barlow and Brother. 
Office : 49-51, Eastcheap, E.C.3.—The company was registered December 11, 1909, to acquire an estate, 
covering an area of 3,173 acres, situated in the Linggi district, Negri Sembilan, Federated Malay 
States ; 2,152 under cultivation (1,540 in bearing). The property is held in perpetuity, ata quit rent of 
75 cents (about 1s. 9d.) per acre per annum. The capitalisation per planted acre at par is approxi- 
mately £42. 

The authorised capital is £90,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 7 per cent. in respect of 1912; for 1913 3 per cent. was distributed ; for 1914 there was no 
dividend ; for 1915 10 per cent. was paid ; for 1916, 15; for 1917 there was no dividend ; for 1918 10 per 
cent. was paid; for 1919, 20; for 1920 and 1921 there was no dividend; for 1922 10 per cent. Reserve 
for development, £5,000; general reserve, £13,000; carried forward, £10,430. In 1923 a restricted crop 
of 451,180 lbs. of rubber was harvested, as against 524,578 lbs. (restricted) for 1922. . 

Voting power, one vote for each share. Director’s qualification, shares to, the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City. 
Latest price, 25s. 3d. 


Brahmapootra Tea Company, Limited.—Directors: E. F. North (Chairman), A. B. Holmes, 
W.H. P. Stevens and J. Williamson. Secretary: G. Plater. Office: Broad Street House, New Broad 
Street, E.C.2.—The company was established in 1863, and owns estates in India, covering an area ot 
11,000 acres, of which 4,844 are under cultivation (4,806 acres in bearing). 

The authorised capital is £120,000 in shares of £5, of which £114,500 has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in August. For 1910 the 
distribution was 22 per cent. ; for 1911, 18; for 1912, 15; for 1918, 24; for 1914, 28; for 1915, 30; for 
1916, 20; for 1917, 25; for 1918 and 1919, 20 each year; for 192) there was no dividend; for 1921 
20 per cent. was paid; for 1922, 45. General reserve fund, £65,000; carried forward, £12,570. 
On account of 1923 10 per cent. was paid in Dec. Dividends up to and including 1916 were 
paid free of tax, since then less tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Brahmapoo, Ave, London. Telephone number, 
5192 London Wall. Latest price, 204. . 


Braunston (Malay) Rubber Estates, Limited.— Directors: Col. K. 8. Dunsterville (Chairman), 
R. P. W. Wilson, P. R. Rutherford, F.C.A., and G. H. Masefield. Agents and Secretaries: Naftel, 
Rutherford and Marshall. Office; 20, Eastcheap, E.C.3.—The company was registered October 18, 
1910, and owns estates, covering an area of 1,485 acres, situated in the State of Selangor, Federated 
Malay States. The estates are held under leasehold grants in perpetuity from the government of: 
Selangor, at a guit rent of $5,160 annually; 1,447 acres are under cultivation and in bearing: The 
capitalisation per planted acre at par is £58 7s. 11d. . 

The authorised capital is £100,000 in shares of £1, of which £84,500 has been subscribed and 
called up. 

The pik lh are made up annually to September 30, and submitted in January. The first dividend 
was 6 per cent. (actual) for the year ended September 30, 1912; for 1912-18 6 per cent. was again 
paid ; for 1913-14, 10; for 1914-15, 15; for 1915-16, 20; for 1916-17, 15; for 1917-18, 125; for 1918-19, 
14; for 1919-20 and 1920-21, 74 each year; for 1921-22, 5; 1922-23, 10. Reserve fund,’ £11,000 ; 
carried forward, £3,159. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Branauwatle, London. Telephone 
number, 1985 City. Latest price, 21s. 13d. 


Brieh Rubber Estate, Limited.—Directors: HE. EH. Moreau, C.B.E. (Chairman), A. H. Dunsmure, 
J. G. Nicolson (Managing Director). Secretarzes: R. Lawrence Spicer & Co. Office: 3-4, Great 
Winchester Street, E.C.2. (Telegrams, Rustabrie, Stock, London; telephone, London Wall 5764). 

Registered July 21, 1909, and now owns estates of 1,458 acres, situated in district of Krian, State of 
Fee se 1,248 acres under cultivation (961 in bearing). Capitalisation per planted acre at 
par £70. : 

Authorised capital £100,000, shares 2s., £88,713 subscribed and called up.. In Dec., 1919, 500,000 
dditional shares of 2s. were created, and at same time each then share of £1 was subdivided into ten of 
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2s. Simultaneously, 98,570 shares were allotted fully paid to shareholders by way of bonus out of 
reserve fund, in proportion of one new share for every five shares held. 

Accounts to July 31, submitted Oct. Dividends—two years to 1914-15, 5 per cent. ; 1915-16, 10; 
1916-17, 123 ; 1917-18, 5 ; for 1918-19, 74, plus share bonus of 20 per cent, out of reserve fund ; 1919-20, 
6; 1920-21, nil; 1921-22 and 1922-23, 25 per cent. Reserve account, £643; carried forward, £2,458. 
In four months to end of Nov., 1923, output of rubber, 75,023 Ibs. (restricted), as compared with 94,552 
lbs. (restricted) in corresponding period. 

Voting, one vote per share. Director’s qualification, 250 shares, to be acquired within two months 
from date ot appointment. Transfer form, common; fee, 2s. 6d.; fee for registration of probate, 
power of attorney, Xc., 2s. 6d. Latest price, 1s. 84d. 


British and Brazilian Rubber Planters and Manufacturers, Limited.—Directors: Sir R. W. 
Anstruther, Bart. (Chairman), and T. Bowyer Bower. Secretary: J. Morris. Office: 28, King 
Street, E.C,2.—The company was registered January 21, 1908, to acquire freehold rubber 
and fibre estates, covering an area of about 375,000 acres, situated in the State of Bahia, Brazil, 
and the company also cultivates coco-nuts, &c. ° The authorised capital is £250,000 in shares 
of £1, of which £148,038 has been subscribed and called up. There are also 7 per cent. debentures 
for £3,780, while a further £37,960 debentures have been deposited as security for debts. 


The accounts are made up annually to August 31, and those for the two years to August 31, 
1922, were submitted together in July, 1923. No dividend yet. Operations are practically at a 
standstill owing to lack of funds. In the two years to August 31, 1922, after providing for interest 
charges, there was a loss of £5,349, increasing a debit balance brought forward to £18,028, which was 
carried forward. At August 31, 1922, organisation expenses figured in the balance sheet as an asset for 


£26,206. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. 


Eritish Assam Tea Company, Limited.—Directors: Sir F. G. Painter, Kt. (Chairman), C. F. 
Crowder and Lord Kingsale. Secretaries : McLeod, Russel and Co, Office: 50-51, Lime Street, E.C.3. 
—The company was registered March 10, 1891, and owns estates situated in Assam, of a total area 
of 3,655 acres, of which 1,329 acres are. under cultivation (1,308 acres in bearing). 

The authorised capital is £50,000 in shares of £1—£30,000 in ordinary, and £20,000 in 6 per cent. 
cumulative preference, without, however, priority as to capital, and the entire capital has been sub- 
scribed and called up, including 5,000 ordinary shares allotted as fully-paid to the ordinary share- 
holders in October, 1919, by way of bonus out of the reserve fund in the proportion of one new share 
for every five ordinary shares then held. 

Accounts to Dec. 31, submitted June. Dividends—1918, 25 per cent. ; 1914, 273 ; 1915 and 1916, 30; 
1917, 20; 1918, 30. In Oct., 1919, ordinary shareholders received bonus of 20 per cent. in fully-paid 
ordinary shares out of reserve fund, and in respect of 1919 dividends totalling 30 per cent. were again 
paid ; 1920 only the preference dividend was paid; 1921 ordinary received 20 per cent. ; 1922, 50. 
Reserve fund, £9,000; carried forward, £1,343, subject to corporation profits tax. Interim dividend 
1923 10 per cent. in Nov. The preference dividend is paid June 30 and Dee. 31. 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cluricaune, London. Telephone 
numbers, 2202-3 Avenue. Latest prices, preference, 18s. ; ordinary, 5%. 


British Borneo Para Rubber Company, Limited.— Directors: W. W. Campbell (Chairman), W. 
EK. Birrell, L. Dougal, G. A. Macdonald and W. W. MacLellan. Secretaries: Macdonald, Stewart 
and Stewart, C.A. Registered Office : 87, West Regent Street, Glasgow.—The company was registered ° 
April 8, 1905, and now owns estates of about 3,253 acres, situate in the’ province of Dent, British 
North Borneo. About 1,200 acres are under cultivation (907 acres in bearing). ‘The capitalisation per 
planted acre at par is £41. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and paid up ; 
£2,000 was formerly in deferred shares, which did not participate in dividends until a sum of £28,000 
in the aggregate had been distributed amongst the remaining £48,000 of shares, and this £28,000 
having been completed by the payment of the dividend for 1914-15, all the shares now rank equally. 

The accounts are made up annually to April 30, and submitted about August. In respect of 
1911-12 the ordinary shares received 10 per cent. ; for 1912-13, 173; for 1913-14, 9; for 1914-15, 15°2754 
per cent. ; for 1915-16, 15; for 1916-17, 10; for 1917-18, nil; for 1918-19, 5 per cent. ; for 1919-20, 20 ; 
and for three years to 1922-23, nil. In respect of 1922-23 there was a profit of £232, increasing a credit 
balance brought down to £7,811 which was carried forward, subject to directors’ fees and corporation 
profits tax. Reserve fund, £20,000. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. Telephone numbers, 1693 and 1694 
Douglas, Glasgow. Quoted at Glasgow, Latest price, 22s. 6d. 


British Colonial Balata and Rubber Company, Limited.— Directors: W. C. Fretwell (also Secre- 
tary), H. B. Smith and R. Warner. Office : 5, Wine Office Court, Fleet Street, H.C.4.—The company was 
registered March 30, 1911, and holds Government licences to collect balata and rubber over about 200 
square miles of Jands in British Guiana. The authorised capital is £70,000, £25,000 being in 10 per cent. 
non-cumulative participating preference shares of £1 and £45,000 in ordinary shares of 2s., and £15,050 
of the preference and £40,000 ordinary have been issued and called up. The preference shares rank first 
for non-cumulative dividends of 10 per cent. per annum, and after payment of a like rate on the ordinary 
shares (also non-cumulative) are further entitled to rank pari passu with the ordinary shares in any 
remaining profits; the preference shares have also priority as regards capital, without further par- 
ticipation. 

The accounts are made up annually to December 31. No dividend has yet been paid on either 
class of shares. No accounts have recently been issued, but this notice has been officially revised. 
Voting power, one vote for each share of either class, Director’s qualification, £50 in shares of either 
class, Transfer form, common ; fee, 5s. ‘Telephone number, 749 Central. 
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British Darjeeling Tea Company, Limited.—Directors : 8. Thompson (Chairman), Col. G, G. 
Gordon, C.I.E., E. J. Webb, C. Bald. Secretaries: Thomson, Alston & Co. Office: 2, Idol Lane, 
E.C.3. (Telegrams, Twigless, Bilgate, London; telephone, Royal 1857.) 

The company was registered February 16, 1920, in reconstruction of a company with the same 
name registered September 20, 1895, and now owns estates of a total area of 3,400 acres, situated 
in the Darjeeling district of India, 1,194 acres being under cultivation (1,054 acres in full bearmg and 
100 in partial bearing). 4 

The authorised capital is £80,000 in shares of £1, of which £72,000 has been issued and called 
up, shareholders having received two fully-paid new shares for every old £1 share held, 

Accounts to Dec. 31, submitted June. Dividends—19z0, 3 per cent. ; 1921, 10; for 1922, 12. 
Reserve account, £3,000 ; carried forward, £2,348. Interim dividend 1923 5 per cent. in Dec. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Latest price, 34s. 44d. 

British Guiana Balata Company, Limited.—Dzrectors: R. Tayler (Chairman), L. Oury and H. A, 
Franklin. Secretary: R. B. Auckland. Office; 316, Winchester House, Old Broad Street, E.C.2.— 
The company was registered May 6, 1910, to acquire certain licences relating to forest land, granted 
by the government of British Guiana, the area covered comprising about 448,000 acres, situated on the 
Essequibo River, Supenaam Creek and Groete Creek, British Guiana; the licences are fourteen in 
number, and each is granted for fifteen years, subject to determination by the government if the land 
is required for other purposes, at a yearly rent of 20 dollars. The authorised capital is £60,000 in 
shares of 2s., of which £32,425 has been subscribed and called up. There are also 6 per cent. 
debentures of £10 each for £1,040, part of £6,000 authorised, issued in March, 1913, with interest 
payable January 1 and July 1, and the principal repayable by five equal annual instalments. 

The accounts were made up annually to June 30, and submitted in April, No dividend yet, In 
1920-21 there was a loss, after charging debenture interest, of £676, increasing a debit balance brought 
down to £14,169. Debenture interest is in arrear as from the end of 1913. In May, 1914, Mr. L, C. 
Lawson was appointed receiver on behalf of the debenture holders, and in May, 1918, the receiver was 
discharged. The company’s grants have been disposed of, and the company is now without assets, and 
no business is being done. ; 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100, Ae be acquired within two months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. 


British Indian Tea Company, Limited,— Directors: J, Gemmell (Chairman), P.8. Leckie, A, 
Preston, C.B.H., and J. N. Stuart. Secretaries : Alex, Lawrie and Co. Office: 14, St. Mary Axe, H.C.3.— 
The company was established in 1863, and owns estates, covering an area of 8,105 acres, situated in 
Assam and Cachar, of which 2,025 are under cultivation (1,880 in bearing). 

Authorised capital £80,825, shares of £5, £20,000 5 per cent. cumulative preference, having priority 
for capital, and £60,825 ordinary ; £16,500 preference and all ordinary issued and called up. 

The accounts are made up annually to April 30, and submitted in June. For the four years 
to 1912-13 the ordinary received 10 per cent. each time ; for 1913-14, 11 ; for 1914-15, 12; for 1915-16, 
13; for 1916-17, 14: for 1917-18 and 1918-19, 12; for 1919-20, 10; for 1920-21, 5; for 1921-22, 15; 
for 1922-23, 80. Working capital account, £30,000; taxation liability account, £10,000; extensions 
fund, £5,000; insurance fund, £4,380; carried forward, £18,011, subject to corporation profits tax, 
Interim dividend 1923-24 10 per cent. in Dec. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Wahab, Stock, London. Telephone 
number, 5031 (two lines) Avenue. The ordinary shares are quoted in the official list ; latest prices— 
ordinary, 19.; 5 per cent. preference, 80s, 

British Malay Rubber Company, Limited.— Directors: Maj. A. Y. Thomson (Chairman), E. H. 
Beazley, W. K. Darley, G. F. Moore and H. F. Turner (Managing Director). Secretary: H. L. 
Turner. Office: 2A, Eastcheap, E.C.3.—The company was registered December 31, 1919, in recon- 
struction of a company with a similar title registered March 2, 1910, and now owns estates, comprising 
an area of about 5,000 acres, situated in the Labu district of the State of Negri Sembilan, Federated 
Malay States ; the whole area is held in perpetuity from the Federated Malay States Government, 
subject to the payment of $3 per acre premium, and a rent (now) of $4 per acre per annum. About 
3,132 acres are under cultivation (practically all in bearing), The capitalisation per planted acre 
at par (including debentures) is approximately £153. 

The authorised capital is £390,000 in shares of £1, all of which has been allotted and called up, 
shareholders having received three fully-paid shares in the new company for every share of £1 held in 
the old company. ‘There are also 10 per cent. first mortgage debentures of £5, £10, £20, £25, £50, 
and £100 each for £39,000 (part of £45,000 authorised), offered to the shareholders at par in 
August, 1921; interest is payable January 1 and July 1, and the principal is repayable at 105 per 
cent. on January 1, 1932, but the company reserves the right on giving six months’ notice to redeem 
the whole or any part of the debentures (in the case of partial redemption by drawings) at any time 
after December 31, 1926, also at 105 per cent., while the debentures are to be redeemed at the same 
price in the event of voluntary liquidation. 

Accounts to Dec. 31, submitted about June. No dividend yet. In respect of 1922 there was a 
profit, after providing for debenture interest, income tax, &c., of £1,821, increasing a credit balance 
brought down to £4,552 which was carried forward, subject to corporation profits tax. Reserve fund, 
Pg Output of rubber for 1923, 771,698 Ibs. (restricted), compared with 1,058,899 lbs. (restricted) 
for 1922 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Bamandanga, Bilgate, London. Telephone number, 1850 Royal. 
The company is quoted in the official list; latest price, #. . 

British Rubber Estates of Java, Limited,—Dzrectors: 8. Lee (Chairman), M. Lowden and H. F. 
Mitchell. , Secretary: G. Thomson, C,A. Office: 65, London Wall, E.C.2.—The company was 
registered May 5, 1910, to acquire two estates, covering an area of about 2,846 acres, situated in the 
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Maiang district, Pasoeroean Residency, and the Tanggoel district, Besoeki Residency, East Java, and 
held on lease direct from the Netherlands Indian government for a period of 75 years, of which 
about 40 to 60 years have still to run, ata total rent of about £610 per annum. About 1,401 acres 
are under rubber alone (1,162 acres in bearing), 542 acres under rubber and coffee, and 837 acres under 
coffee alone. ‘The estates are held through a Netherlands company, all the shares of which are 
owned by the English company. 

Authorised capital £150,000 (550,000 shares created in March, 1923) shares of 2s., £142,500 
subscribed and called up, including 475,000 issued in April, 1923, at 9d. per share premium, in 
proportion of one new for every two shares held, ranking pari passu with the existing shares. 

The accounts are made up annually to December 31, and submitted in June. For the year to 
June 30, 1912, 5 per cent. was paid ; there was then no distribution until in respect of the year 1915 
when 10 per cent. was paid; for 191610 per cent. was again distributed ; for 1917 and 1918 there was 
no dividend ; for 1919 15 per cent. was paid ; for 1920, 1921 and 1922, there was no dividend. Reserve 
fund, £5,000; share premium account, £30,381 (including premium on shares issued in 1923) ; carried 
forward, £6,913, including £6,186 brought down. In 1923 the output of rubber was 458,500 Ibs. 
(restricted), as compared with 374,145 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Britjava, London. Telephone 
number, 187 London Wall. Latest price, 2s, 74d. 

Broadwater Rubber Estate Company, Limited.—Directors: G. St. L. Mowbray (Chairman), 
W. W. Acton and F. N. Varney. Secretary and Agent: Indo-Malay and Colonial Agency, Limited. 
Offices : 57, Palace Street, Westminster, 8.W.1.—The company was registered July 29, 1910, to acquire 
an estate of 465 acres, situated in Perak, F.M.S., of which 420 acres are under cultivation (100 acres in 
bearing). The capitalisation per acre at par is £88. In February, 1916, the then 4,000 preference 
shares were converted into ordinary shares, while in February, 1920, an additional, 25,000 shares were 
created, and the authorised capital is now £50,000 in shares of £1, of which £44,794 has been 
subscribed and called up. 

The last accounts were for the eighteen months to June 380, 1923, and were submitted in October, 
1923. In respect of the seventeen months to May 31, 1915, 2 per cent. was paid; for the period 
of thirteen months to June 30, 1916, 5 per cent. was paid ; for the year 1916-17, 32; for 1917-18, 
25 per cent. ; for 1918-19 and 1919-20, 5 each year; and for the eighteen months to December 31, 
1921, and the eighteen months to June 30, 1923, nil, Carried forward, a debit balance of £5,282, 
including a deficiency of £3,168 brought down. Voting power, one vote for each share. Director’s 
qualification, 200 shares, Transfer form, common; fee, 2s, 6d. Telegraphic address, Indonesia, 
London. Telephone number, 4167 Victoria. 


Brooklands Selangor Rubber Company, Limited.—Dzrectors: EK. D. Money (Chairman), L. F. W. 
Davidson, J. Gibson, H. R. Quartley and A. R. Venning, 1.8.0. Secretaries : Boustead Brothers. Office : 
5, Fenchurch Street, E.C.3.—The company was registered April 11, 1910, to acquire estates, covering an 
area of 3,198 acres (since increased to 5,481), situated in the Langat district, Jugra, in the State of 
: Selangor, Federated Malay States, and held from the government in perpetuity, at an annual quit 
rent of (now) $4 per acre per annum ; 3,528 acres are under Para rubber (2,922 acres in bearing) 
and 716 acres under coconuts (in bearing). The capitalisation per planted acre at paris £35 5s. 

The authorised capital is £150,000 in shares of 2s., all of which has been subscribed and 
called up. 

iiyteinae to June 30, submitted Oct. Dividends—1914-15, 9 per cent.; 1915-16, 15; 1916-17, 20; 
1917-18 and 1918-19, 10 each year; three years to 1921-22, nil; 1922-23, 10 per cent. Development 
reserve, £40,000; carried foward, £4,927. In six months to Dec. 31, 1923, output of rubber, 
392,000 lbs, (restricted) against 435,000 lbs. (restricted) in corresponding period of 1922. » 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Telephone 
number, 5910 Avenue. Quoted at Edinburgh. Latest price of shares, 3s. 2d. ant 


Broome (Selangor) Rubber Plantations, Limited.— Directors: Joseph Kelly (Chairman and 
Managing Director), John Kelly and F. C. Ryeroft. Secreturies: Rosehaugh Company, Limited. 
Office: 4, Buckingham Gate, 'S.W.1.—The company was registered January 17, 1912, to acquire an 
estate, covering lan area of approximately 2,050 acres, situated in the Mukim of Kajang, in the 
district of Ulu Langat, Selangor, Federated Malay States ; 1,657 acres are under cultivation (and in 
bearing). The capitalisation per planted acre at par is approximately £81. In April, 1914, the 
original vendors refunded £5,000 of the purchase consideration, one-half in cash and one-half in 
shares, 

The authorised capital is £135,000 in shares of £1, of which £131,412 has been subscribed and called 
up, including 2,812 shares offered to shareholders at par in Jan., 1923, in the proportion of one new 
share for every 20 held, ranking pari passu with the existing shares. si 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 8} per cent. in respect of the year to June 30, 1916 ; for 1916-17 15 per cent. was distributed ; 
for 1917-18, nil; for 1918-19, 124 per cent. ; for 1919-20, 74 (paid as an interim dividend); and for 
three years to 1922-23, nil. Reserve fund, £30,000; taxation reserve, £5.498 carried forward, credit 
balance of £1,376 (subject to corporation profits tax), against debit of £2,861 brought in. In the six 
months to December 31, 1923, the output of rubber was 189,020 lbs. (restricted), as against 225,165 lbs. 
(restricted) for the corresponding period. : } 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee 2s. 6d. Telegraphic address, Rosehaugh, Sowest, London. 
Telephone numbers, 5117, 6865 and 6866 Victoria. © Latest price, 13s. 104d. 


Bruas-Perak Rubber Estate, Limited.— Directors : J. Wishart (Chairman), L. Dougal, J. Lilburn, 
G. A. Macdonald, E. T. C. Garland. Secretaries: Macdonald, Stewart & Stewart, C.A. Office: 87, 
West Regent Street, Glasgow.—The company was registered February 24, 1911, to acquire an estate, 
covering an area of 713} acres, held in perpetuity and situated in Perak, F.M.S. ; 6933 acres are under 
cultivation (5124 acres in bearing). The capitalisation per planted acre at par (including debenture 
stock) is £62. In July, 1921, 10,000 preference shares were created. 
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The authorised capital is £40,000 in shares of £1, £10,000 being in 10 per cent. cumulative prefer- 
ence and £30,000 in ordinary, and £6,470 preference and £29,950 of the ordinary have been issued, 
and £33,185 called up, the preference shares having 10s. paid, while the ordinary are fully-paid. The 
preference shares rank first tor cumulative dividend of 10 per cent. per annum, and, after payment of 
a like rate (non-cumulative) on the ordinary shares in any year, both classes rank equally tor further 
dividends, while, in the event of liqu.dation, the preference shares have priority as regards capital, and 
after repayment of the ordinary shares, surplus assets are to be divided pari passu between both classes 
of shares. The company has power to issue a farther £20,000 of like preference shares. An issue 
of 10 per cent, mortgage debenture stock fox £10,000 was made in October, 1918, at par; interest is 
payable on Whitsunday. and Martinmas, and the principal is repayable at par December 31, 1924. 

The accounts are made up annually to February 28, and submitted in July. . For 1911-12 25 per 
cent. was paid (free of income tax). The next dividend distributed was 20 per cent. (less tax) in 
respect of 1919-20; for 1920-21, 1921-22 and 1922-23 there was no dividend. In 1922-23 there was a 
loss, after providing for debenture interest, of. £839, increasing a debit balance brought down to £3,421, 
which was carried forward. 

Voting power, one vote for each share of either class... Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Docquet, Glasgow. Telephone numbers, 1693 and 1694 (Douglas), Glasgow. 


Brunei Estates, Limited.—The estates have been sold, and the company liquidated. 


Bruseh Tin and Rubber Estates, Limited.— Directors: E.' H. Finch (Chairman), W. Patchitt 
and R. Pawle. Agents and Secretaries: The Borneo Company, Limited. Office: 28, Fenchurch. Street, 
E.0.3.—The company was registered July 14, 1911,:‘in reconstruction of the Bruseh Hydraulic 
Tin Mining Company, Limited, a company incorporated in Singapore. The company now owns rubber 
estates of a total area of 1,008 acres, situated in the Bidor district of Perak, Federated Malay States, 
of which 877 acres are planted (42 acres in full bearing, and 427 acres in partial bearing), Tin mining 
operations were formerly carried on, but in 1921 all the mining leases were surrendered tothe F.M.S. 
Government. The capitalisation per planted acre at par (including debenture stock) is £50. 

The authorised capital is £50,000 in shares of £1, £22,000 being in preference and £28,000- 
in ordinary. The preference shares, which have also priority as to capital, are entitled to a 
cumulative preferential dividend of 10 per cent. per annum, and to participate in surplus profits 
rateably with the ordinary ; in a winding up they are also to participate in surplus assets after repay- 
ment of all the capital. Of the preference shares £13,147 has been, subscribed and called up, while 
all the ordinary shares were issued fully paid to the shareholders in the old company. There is also 
10 per cent. debenture stock for £6,000, (£2,460 called up), issued in July, 1921. 

The accounts are now made up annually to March 31, and submitted in July. For the year to 
July 31, 1912, the preference shares received 50 per cent., and the ordinary shares 40 per cent; for 
1912-13, 274 and 17} respectively ; for 1915-14, 15 and 5; for 1914-15 the full preference dividend 
was paid; for 1915-16 and 1916-17 the preference shares received 20 per cent. (10 per cent., free of tax, 
for 1916-17), and the ordinary shares 10 per cent. each time ; for 1917-18, 174 per cent. (74 per cent., 
free of tax) and 74 per cent. respectively ; for 1918-19, 20 (10 per cent., free of tax) and 10; for 1919-20, 
15 (5 per cent., free of tax) and 5; and in respect of the eight months to March 31, 1921, and the years 
1921-22 and 1922-23, there was no dividend on ejther class of shares. Carried forward, £938, against 
£1,085 brought down. Reserves for contingencies, £496. In Dec., 1928, a dividend of 10 per cent. was 
paid on the preference shares on aecount of arrears. Output of rubber 9 months to Dec. 31, 1925, 
144,600 lbs. (restricted). 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Borneo, London. ‘Telephone number, 346 Avenue. 

Budla Beta Tea Company, Limited.— Directors: H. 8. Ashton (Chairman), E. H. Gregory, 
G: Kingsley and W. M. Fraser. Secretaries: R. G. Shaw and Co. Office: Winchester House, Old 
Broad Street, E.C.2.—The company was registered November 30, 1894, and owns properties, 7,094 
acres in extent, situated in. Upper Assam, India, of which 2,709 acres are under tea (2,524 acres 
in full bearing). In 1907 the undertaking of the Kharjan Tea Company, Limited, was acquired. 

Authorised capital £150,000, shares of £10, £120,000, issued and called up. In July, 19238, 7,000 
shares were created, and 4,000 allotted credited as fully paid to shareholders as bonus out of reserve 
fund in the proportion of one new for every two shares held. Outstanding 6 per cent. debentures for 
£10,000 were redeemed at par on Dec. 30, 1922. 

The accounts are made up annually to December 31, and submitted in June. For 1909, 1910, 
1911, 1912 and 1913,,10 per cent. was paid each year; for 1914, 15; for 1915, 25; for 1916, 15; for 
1917 and 1918, 20; for 1919, 15 (free of income tax); for 1920 only debenture interest was met ; 
for 1921 30 per cent. (free of income tax) was paid on the shares; for 1922, 50 per cent. (free of 
income tax), plus 50 per cent. bonus in fully-paid shares, provided by absorbing reserve fund of 
£40,000. Extension fund, £28,574; carried forward, £43,246, subject to corporation profits tax, On 
account of 1923 15 per cent. (free of tax) was paid in December. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, com- 
mon; fee, 2s. 6d. per deed. Telegraphic address, Aught, London. Telephone number, 5044, London 
Wall. Latest price, 402. 


Bukit Badang Rubber Company, Limited.—Directors: A. Grey (Chairman), R. A. Collie, 
S. S. Hawkins and G. Ramsden. Agent and Secretary: Planters’ Stores and Agency 
Company, Limited. Office: 17, St. Helen’s Place, E.C.3.—The Merbau (Selangor) Rubber Company, 
Limited, was registered July 23, 1912, but in 1918 the name was changed as above. The company 
now owns estates, covering 1,141 acres (533 acres of reserve surrendered to F.M.S. Government in 
1923), situated in Selangor, F.M.S.; about 1,107 acres under cultivation (1,050 in bearing). The 
capitalisation per planted acre at par (including debentures) is approximately £55, 

The authorised capital is £60,000 in shares of £1, of which £50,750 has been subscribed and called 
up. There are also7 per cent, first mortgage debentures of £100 each for £10,000 (the total authorised), 
issued in 1915, at par, with interest payable June 30 and December 31, and the principal repayable 
at par on June 30, 1925, or (now) at any time, on six months’ notice from the company. 

Accounts to Dec, 31, submitted May. Dividend—1922 (first) 74 per cent. Share premium account, 
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£5,000; carried forward, £5,935. In 1923 the output of rubber was 213,597 lbs. (restricted), as against 
252,000 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d.. Telegraphic address, Planstor, London. Telephone 
numbers, 2294 and 2295 Avenue. 


Bukit Cloh Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), R. W. Harrison, 
C. Henly, A. B. Murray and C. A. Moreing. Secretary: F. M. Flavell. Office: 139, Cannon 
Street, E.C.4.—The company was registered January 20,1909, to acquire an estate, covering an 
area of 1,783 acres, situated in Selangor, Federated Malay States, of which 1,107 acres are under 
cultivation. The capitalisation per planted acre at par is £45. 

The authorised capital is now £50,000 in shares of 2s. (originally £1), all of which has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted about July. The first 
dividend paid was 18? per cent. in respect of the year 1913; for 1914 a similar dividend was paid ; for 
1915, 333 per cent.; for 1916, 25; for 1917, 124; for 1918, 53d. per share; for 1919, 74d. per share ; 
for 1920, 2d. per share ; for 1921, 74d. ; for 1922, 4d. Reserve funds, £20,380; carried forward, £1,288. 

Voting power, one vote for eachshare. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Reefs, London. Telephone number, 8759 City. Latest price, 3s. 8d. 


Bukit Ijok (Selangor) Rubber Company, Limited.—Directors: G. Kingsley (Chairman), A. U. 
Crowe (Managing Director), T. More, G. L. McCandlish, H. B. Yuille, Secretaries: R. G. Shaw & 
Co. Office: Winchester House, Old Broad Street, E.C.2.—The company was registered December 14, 
1910, and owns an estate, covering an area of 1,495 acres, situated in the Mukim of Ijok, in 
the district of Kuala Selangor, Federated Malay States, and held on a perpetual grant, subject 
to a quit rent rising to $4 per acre; 1,172 acres are under cultivation (704 acres in full bearing). 
The capitalisation per planted acre at par is about £42. 

The authorised capital is £50,000 in shares of 2s., of which £49,278 4s. has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted about July. The first dividend 
paid was 10 per cent. in respect of the year 1914; for 1915 314 per cent, was paid; for 1916, 374; for 
1917, 64; for 1918, 25d. per share was paid ; for 1919, 6d. per share. No dividend since, and at Dec. 31, 
1922, a debit balance of £6,285 was carried forward, including a deficiency of £1,092 brought down. 
In 1923 the output was 281,000 lbs. (restricted), as against 303,000 lbs. (restricted) for 1922. 

Voting power, one vote for every 100 shares. Director’s qualification, shares to the nominal value 
of £500 for other than first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Aught, London. Telephone number, 5044 London Wall. Latest price, 3s. 1#d. 


Bukit Kajang Rubber Estates, Limited.—Directors: W. A. Addinsell (Chairman), T. A. Gallie, 
©. de Winton, W. Langdon and V. R. Wickwar. Secretary: Bright and Galbraith, Limited. Office : 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered January 28, 1909, and now owns 
rubber estates, of a total area of 3,330 acres, situated on the Jasin Road, about 11 miles from 
Malacca. There are about 2,980 acres under cultivation with rubber, and tapping of the trees 
commenced in August, 1909. The capitalisation per planted acre at par is £42. In December, 1919, 
25,000 additional shares were created, while in January, 1920, these shares were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund, in the proportion of one new share for 
every four shares then held. 

The authorised capital is £125,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted about November. In respect 
of the period to June 30, 1910, 64 per cent. was paid; for 1910-11, 125; for 1911-12, 224 ; for 1912-13 
and 1913-14, 15 each year; for 1914-15, 225; for 1915-16 and 1916-17, 35; for 1917-18, 15; and for 
1918-19, 25. In January, 1920, a bonus of 25 per cent. was distributed in fully-paid shares by 
absorbing a reserve fund of £25,000, and in respect of the year 1919-20 a dividend of 10 per cent. was 
paid. For 1920-21 and 1921-22 there was no dividend; for 1922-23, 5. Income tax reserve, £3,000 ; 
general reserve, £5,000; carried forward, £13,820, subject to corporation profits tax, &c. In six 
months to the end of Dec., 1923, output of rubber, 383,618 lbs. (restricted), against 333,643 lbs, 
(restricted) in corresponding period. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank,! Latest 
price, 28s. 9d. 


Bukit Lintang Rubber Estates, Limited.— Directors: W. Greenhill (Chairman), H. M. Cadell, 
Capt. H. W. S. Kindersley and A. G, Thornton. Secretaries: Greenhill and Clapperton. Office: 
31, George Street, Edinburgh.—The company was registered April 8, 1907, and now owns properties, 
covering an area of 1,717 acres, situated in the Straits Settlements, and 1,624 acres are under culti- 
vation (1,459 acres in bearing). The capitalisation per planted acre at par is approximately £24 12s. 

The authorised capital is £50,000 in shares of £1, of which £40,000 has been allotted and called up, 
including 10,000 shares offered to the shareholders in November, 1919, ata premium of 30s. per share. 
’ Accounts to June 30, submitted Oct. Dividends—1913-14, 30 per cent. ; 1914-15, 40; 1915-16 and 
1916-17, 50 each year; 1917-18, 20; 1918-19, nil; 1919-20 10; for 1920-21 and 1921-22, nil ; 1922-23, 5. 
Reserve fund, £43,000; carried forward, credit balance of £96, against debit of £2,428 broughtin. In 
six months to end of Dec., 1923, output of rubber, 170,500 lbs. (restricted), against 173,800 lbs. 
(restricted) in corresponding period. : 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Addition, Edinburgh. Telephone number, 132 (Central), 
Edinburgh. Quoted at Edinburgh. Latest price, 41s. 3d. 


Bukit Mertajam Rubber Company, Limited.—Dzrectors: A. G. Angier (Chairman), J. Gibson» 
Lt.-Col. Sir J. Humphery, Kt., E. H. Parry and T. Ritchie. Secretaries: R. Lawrence Spicer and Co. 
Office: 3-4, Great Winchester Street, E.C.2.—The company was registered February 14, 1910, to 
acquire estates covering an area of about 10,000 acres, situated in the State of Kedah, Malay Peninsula. 
In August, 1917, 1,334 acres were sold to the Ayer Jerneh Rubber Estates, Limited (see below), and 


1398 THE STOCK EXCHANGE YEAR-BOOK. 


1,997 acres to the Batu Puteh (Malaya) Rubber Estates, Limited (see below); the Bukit Mertajam 
Company has now 3,960 acres under rubber (2,968 in bearing) and 585 under coconuts (all in bearing). 
Capitalisation per planted acre at par, £64 16s. (excluding Ayer Jerneh & Batu Puteh Estates, 
mentioned below). 

The authorised capital is £300,000 in shares of 2s., of which £260,560 16s. has been issued and 
paid up, including 605,608 shares issued in exchange for shares of the Ayer Jerneh Rubber Estates, 
Limited, and the Batu Puteh (Malaya) Rubber Estates, Limited. 

In 1921 the remaining capital of the Ayer Jerneh Rubber Estates, Limited, and the remaining 
capital of the Batu Puteh (Malaya) Rubber Estates, Limited, not already held by this company was 
acquired through an exchange of shares, for particulars of which see notices of those companies. 

The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 6} per cent. in respect of the year 1912-13; for 1913-14 63 per cent. was again paid; for 
1914-15, 9; for 1915-16, 25; for 1916-17, 15; for 1917-18, 10; for 1918-19, 125; for 1919-20, 20; for 
1920-21 and 1921-22, nil (there having been a loss in 1921-22 of £2,907); for 1922-23 7% per cent. 
Share premium account, £26,834; carried forward, £18,607. In the eight months to Nov. 30, 1923, 
the output of rubber was 510,905 lbs. (restricted), as against 457,448 lbs. (restricted) in the 
corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Navalis, Stock, London. Telephone 
number, 5764 London Wall. Latest price of shares, 2s. 94d. 


Bukit Nilai Rubber Estate, Limited.—Directors: C. E. Harvard (Chairman), Sir H. B. Cohen, 
Bart., O.B.E., and G. A. Macdonald. Secretary: Planters’ Stores and Agency Company, Limited. 
Office: 17, St. Helen’s Place, E.0.3,—The company was registered March 8, 1920, to acquire as from 
March 31, 1920, an estate comprising 600 acres, situated in the Labu District, Negri Sembilan, F.M.S. 
About 550 acres are under cultivation. The capitalisation per planted acre at par (including deben- 
tures) is £61. 


The authorised capital is £50,000 in shares of 2s., of which £30,264 16s. has been issued and called 
up, includiug 105,000 shares allotted as fully paid to the vendors in part payment of the purchase 
consideration. ‘There are also 8 per cent. convertible first mortgage debentures of £25 each for 
£3,675 (part of £6,000 authorised), offered to the shareholders for subscription at par in July, 1922. 
Interest is payable June 30 and December 31, and the principal is repayable at the price of £26 5s. per 
debenture on December 25, 1932 (or at an earlier date at the option of the company) while holders 
have the option at any time during the currency of the debentures to convert into fully-paid shares at 
par. 


The accounts are made up annually to March 31, and submitted about July. Tapping of the 
rubber trees on a small] scale commenced on April 1, 1922; in 1922-28 sales brought in £1,428, which 
was placed against estates expenditure account. 

Voting power, one vote for each share, Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone 
numbers, 2294 and 2295 Avenue. Latest price, ls. 3d, 


Bukit Panjong, Limited.— Directors: C. Blair, Lt.-Col. P. W. Parkinson and E, Bowden-Smith. 
Secretary: Taylor, Noble and Co., Limited. Office: 481-484, Salisbury House, E.C.2.—The company 
was registered February 9, 1920, in reconstruction of a company with practically a similar title 
registered March 7, 1906, and now owns estates situated near Klang, Selangor, F.M.S., of a total 
area of 1,921 acres, of which 1,796 are under cultivation (1,664 acres in bearing). The capitalisation 
per planted acre at par is £100. 

The authorised capital is £250,000 in shares of 2s,, of which £180,100 14s. has been issued and 
paid Ne shareholders in the old company having received four new shares in respect of each 2s. old 
ghare held. 

Accounts to Dec. 31, submitted May. Dividends (paid free of tax)—1921, 24 per cent. ; 1922, 74 
Carried forward, £4,959, subject to corporation profits tax. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s, 6d. Telegraphicaddress, Industry, Ave, London. ‘Telephone numbers, 3730 London Wall (3 lines). 
Latest price, 1s. 83d. 


Bukit Rajah Rubber Company, Limited.—Directors : H. K. Rutherford (Chairman), N. W. 
Grieve and Sir EK. Rosling. Secretary: G. F. Woods. Office: 20, Eastcheap,eE.C.3.—The com- 
pany was registered March 25, 1920, in reconstruction of a company with a similar title registered 
December 3, 1903, and now owns properties, covering an area of 5,984 acres, situated in Selangor, 
Federated Malay States, and 4,021 acres have been planted with rubber. The capitalisation per 
planted acre at par is approximately £82 lds. 

The authorised capital is £333,500 in shares of £1, all of which was issued credited as fully paid to 
shareholders of the old company in the proportion of five new shares for each old share of £1. 

Accounts to March 31, submitted about July. Dividend—1922-28. (first) 5 per cent. ‘Taxation 
reserve, £1,000; carried forward, £3,299. 

Voting. power, one vote for every 1U snares. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6784 Oentral. The shares are quoted in the official list ; 
latest price, 1;,. Also quoted at Edinburgh and Liverpool. 


Bukit Selangor Rubber Estates (1920), Limited.— Directors: T. C. Huxley (Chairman), R. N, G. 
Bingley, E. D. Money and E. J. Townsend. Secretaries: Boustead Brothers. Office: 5, Fenchurch 
Street, E.C.3.—The company was registered April 16, 1920, in reconstruction of a company with a 
similar title registered February 18, 1910, and now owns the Bukit Rotan, Java Selangor and 
Tanjong Pasir estates, covering an area of 2,744 acres, situated in the district of Kuala Selangor, 
Federated Malay States; about 2,062 acres are under cultivation (1,399 in bearing). The estates 
are held under Selangor land grants in perpetuity and subject to an annual quit rent (now) of .$4 
per acre. The capitalisation per planted acre at par is about £113. 
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The authorised capital is £300,000 in shares of 2s., of which £233,088 2s. has been issued and 

cose 3p shareholders of the old company having received 24 new shares for every old share of 
s. held. 

Accounts to March 31, submitted Oct. Dividend— 1922-23, 2} per cent. (free of tax). Reserve for 
taxation, £4,154; carried forward, £3,655. In nine months to end of Dec., 1928, 243,563 lbs. (restricted) 
of rubber were harvested, against 326,627 lbs. (restricted) in corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London, 
Telephone number, 5910 Avenue. Latest price of shares, 11d. 


Bukit Sembawang Rubber Company, Limited.—Directors: Sir Ivor Philipps, K.0.B., D.S.O. 
(Chairman), ©. E. Oraig, Hon. E. Feilding, E. H. Parry, R. B. Parry. Secretary: British North 
Borneo Rubber Trust, Limited. Office; 104, Winchester House, E.C.2. 

Registered Dec, 8, 1910, and now owns estates, of 6,097 acres (1,159 acres having been expropriated 
by Colonial Government in 1923 for purpose of Singapore Naval Base, company receiving about 
£66,500), situated in Singapore, Straits Settlements ; about 4,840 acres have been planted up. The 
capitalisation per planted acre at par is about £70. 

ae authorised capital is £335,000 in shares of 2s., of which £333,955 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. The’ first dividend 
paid was 3 per cent. in respect of the year 1914; for 1915 10 per cent. was distributed; for 
1916, 124; for 1917 and 1918 there was no dividend ; for 1919 10 per cent. was paid; for 1920 and 
1921, nil; for 1922, 3. Carried forward, £25,902, subject to corporation profits tax. In 1923 the out- 
put of rubber was 1,122,914 lbs.'\(restricted), as compared with 1,065,656 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £200. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bornerubo, London. Telephone number,. 2792 
London Wall. Latest price, 1s. 8d. 


Bukit Tambun Estates, Limited.—Directors: Sir Gordon B. Voules (Chairman), Col. A. B. 
Hubback, C,.M.G., D.S.O., and T, M. C, Steuart. Secretary: E. F. Robson. Office: 65, Bishopsgate, 
E.C.2.—The company was registered April 28, 1915, to acquire estates, covering an area of about 1,709 
acres, situated in the district of Juroo, in the Province Wellesley, Straits Settlements, for the cultiva- 
tion of coconuts. In June, 1917, an adjoining estate of 925 acres was acquired, and the total area 
now owned is 2,634 acres, of which 1,858 acres are under coconuts (1,300 in bearing), and 97 under 
rubber. The capitalisation per planted acre at par is £53 12s. 6d. 

The authorised capital is £105,000 in shares of 2s., all of which has been subscribed and called 
up, including £35,000 issued as fully paid for the estate acquired in June, 1917. 

Accounts to June 30, submitted Nov. Dividends—1919-20 (first) 8 per cent. ; two years to 1921-22, 
nil; 1922-23, 3. Carried forward, £7,250. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telephone numbers, 1140 and 1141 London Wall. 
Latest price, 11d. 


Buxa Dooars Tea Company, Limited.—Dzrectors: G. Kingsley, Sir J. Humphery, S. R. Whitley, 
W.M. Fraser. Secretaries: R. G. Shaw & Co. Office: Winchester House, Old Broad Street, H.C.2. 
(Telegrams—Aught, London; telephone—London Wall 5044.) 

Registered Aug, 17, 1895, to acquire a property 5,808 acres in extent, situated in Western Dooars, 
India; 2,557 acres under tea (2,330 in bearing). 

Authorised capital £50,000, shares of £10, all subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June, For each of the four 
years to 1910 15 per cent. was paid; for 1911, 1912 and 1913, 20; for 1914, 25; for 1915, 35; for 
1916, 25; for 1917, 20; for 1918, 25 ; for 1919, 20 (free of income tax); for 192C, nil; for 1921, 10 per 
cent,; for 1922, 40 (free of tax). General reserve, £30,000; carried torward, £6,726, subject to 
corporation profits tax. Interim dividend 1928, 10 per cent. in Dec. (free of tax). 

Voting power, one vote for each share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 2s. 6d. Latest price, 53. 


Caamafio Tenguel Estate, Limited.—Directors: R. A. Hamlyn (Chairman), C. J. Elton, and 
L. ©. Stagg (Managing Director). Secretaries: Kilburn, Brown and Co. Office: Orient House, 
New Broad Street, E.C.2.—The company was registered April 15, 1910, to acquire, as a going concern, 
a freehold estate, covering an area of about 100,000 acres, on which indigenous cocoa trees grow, 
situated in the Republic of Eeuador, South America; 12,000 acres are under cocoa and other 
staples, and there are an additional 30,000 acres suitable for further planting. In July, 1912, 
100,000 shares were constituted preference shares. 

The authorised capital is £300,000 in shares of £1, £100,000 being in 8 per cent. cumu- 
lative preference, without priority as regards capital, and the balance ordinary, and all the preference 
and £126,725 of the ordinary have been subscribed and called up. Holders of preference shares have 
the option, on giving notice before June 30 in any year, to convert into ordinary shares. At 
December 31, 1922, there was a loan amounting to £84,597, repayment. being provided by a sinking 
fund. f 

The accounts are made up annually to December 31, and submitted in August.. For 1911 5 per cent. 
was paid on the ordinary shares; for 1912 only the preference dividend was paid; for 1913 4 per 
cent, was paid on the ordinary; for 1914 and 1915 the preference dividend was paid, but nothing on 
the ordinary ; for 1916 and 1917 5 per cent. was paid on the ordinary each year; for 1918 only the 
preference dividend was paid; for 1919 4 per cent, was paid on the ordinary ; for 1920 only six 
months’ preference dividend (to June 30, 1920) was paid; for 1921 and 1922 no dividend on 
either class of shares. Reserve, £20,000; carried forward, £11,902, including £8,888 brought 
down. The preference dividend is usually paid in April and October. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Tasconium, Ave, London, Telephone number, 20 City. Latest 
price of preference, 2s. 
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Cachar and Dooars Tea Company, Limited.—Directors: L. W. Badnall (Chairman), T. 
Keswick, Sir P. W. Newson, Bart., and R. F. Edbrooke. Secretary: W. H. Dean. Office : 3, Lom- 
bard Street, E.C.3.—The company was registered October 11, 1895, to take over as from January 1, 1895, 
the estates, situated in India, of the Cachar Company, Limited (registered in 1888), and the Matelli 
Tea Company, Limited (registered in 1894), comprising a total area of 17,800 acres, of which 4,369 
acres are under cultivation. q 

Authorised capital £200,000, shares £1 (formerly £10, but subdivided in Dec., 1923), half 6 per 
cent. cumulative preference, with priority for capital, and half ordinary; £76,500 of each class 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 12 
per cent. was paid on the ordinary; for 1911, 16; for 1912, 13; for 1913, 14; for 1914, 12; for 
1915, 18; for 1916, 20; for 1917 and 1918, 15 each, year; for 1919, 12; for 1920 no dividend was 
paid on either class of shares; in respect of 1921 two years’ preference dividend was paid (thus 
clearing off arrears); for 1922 the ordinary got 20 per cent. Reserve fund, £30,000; reserve against 
hail damage, £4,000; carried forward, £11,284. Interim dividend 1923 10 per cent. on ordinary in Dee. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £500. Transfer form, common; fee, 2s. 6d, The shares are quoted 
in the official list. Latest prices—ordinary (per £10 old share), 255; preference (per £10 old share), 
83. Telephone, Avenue 554. 


Cairo (Malay) Rubber Syndicate, Limited.—Directors: A. J. Ritchie (Chairman), H. F. Dupuis 
and H, Gardiner. Secretaries: Gibson Harris, Gardiner and Co. .Office: Palmerston House, Old 
Broad Street, E.C.2.—The company was registered March 28, 1911, and now owns estates covering an 
area of 1,205 acres, situated in Negri Sembilan, Federated Malay States; about 990 acres are under 
phat (684 acres in bearing). The capitalisation per planted acre at par is approximately 

7 7s. 6d. 

ue authorised capital is £50,000 in shares of £1, of which £37,000 has been issued and 
called. up. 

The accounts are made up annually to March 31, and submitted in October. In respect of 1918-19 
12 per cent, was paid ; for 1919-20 20 percent, was distributed ; for 1920-21, nil; for 1921-22 5 per cent. ; 
for 1922-23, 7 (all free of income tax). Reserve fund, £11,000; carried forward, £2,288, subject to 
corporation profits tax. In9 months to Dec. 31, 1923, the restricted output of rubber was 165,500 lbs., 
against 260,000 Ibs. (part restricted) in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d.’ Telephone number, 1401 London Wall. 


Caledonian (Ceylon) Tea and Rubber Estates, Limited.— Directors: A. A. Baumann (Chairman), Sir 
A. Dent, K.C.M.G., J. R. Hughes, F. P. Robjent and F. C. Rycroft. Secretary: Rosehaugh Company, 
Limited. Office: 4, Buckingham Gate, S.W.1. . 

The Caledonian (Ceylon) Tea Estates, Limited, was registered August 5, 1897, to take over 
certain properties, including those of the Caledonian (Ceylon) Tea Plantations, Limited, and in 
August, 1910, the name was changed as above. The area owned is 2,677 acres, of which 1,852 acres 
are under cultivation, 1,077 acres (1,073 in bearing) under tea, 658 under rubber (651 in bearing), and 117 
under tea, interplanted with rubber. Capitalisation per planted acre at par (including debenture 
stocks), £65. 

re authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative pre- 
ference, having a priority also as to capital. and half ordinary, and £32,000 preference and £35,000 
ordinary have been subscribed and called up. There are also—5 per cent. first mortgage debentures 
of £100 each for £40,000, with. interest payable June 30 and December 31, and the principal repayable 
at any time (now), on six months’ notice at par; and 7 per cent. second mortgage debentures of £100 
each for £15,000, the total authorised, with interest payable June 30 and December 31, while the 
principal may be redeemed by the company at a premium of 5 per cent. on June 30, 1930, or prior 
thereto at a like premium by drawings on six months’ notice. 4 

The accounts are made up annually to June 30, and submitted in November. In respect of 
1911-12 eighteen months’ preference dividend was paid; for 1912-13 and 1913-14 only interest 
charges were met; in respect of 1914-15 18 per cent. was paid on the preference shares; in 
respect of 1915-16 24 per cent. was paid on the preference shares (thus clearing off all arrears), 
together with a distribution of 6 per cent. on the ordinary; for 1916-17 the ordinary received 
15 per cent. ; for 1917-18, 6; for 1918-19, 125; for 1919-20 only the preference dividend was paid ; 
for 1920-21 and 1921-22 only interest charges were met; for 1922-23, three years’ preference dividend 
paid (clearing off arrears). Carried forward credit balance of £912, against debit of £5,337 brought in. 
Interim dividend 1923-24 on ordinary 5 per cent. in Oct. The preference dividend is usually paid in 
January and July. In six months to Dec. 31, 1923, output of rubber, 80,078 lbs., compared with 115,556 
lbs. in the corresponding period. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone: numbers, 5117, 6865 and 6866 
Victoria. Latest prices—preference, 16s. ; ordinary, 31s. ; debentures, 703. . 


Caledonian (Selangor) Rubber Company, Limited.— Directors: C. F. Leighton (Chairman), H. W. 
Bailey, D. Simpson and T. Dickson. Secretary: Dickson, Anderson and Co., Limited. Office; 20, 
Abchurch Lane, E.C.4.—The Caledonian Rubber Estates of Malay, Limited, was registered May 28, 
1910, and in January, 1917, the name was changed as above. The company now owns 1,783 acres of 
land, situated in the Kuala Selangor district of the State of Selangor, F.M.S. About 1,85) acres are 
under cultivation (1,030 acres in bearing). The capitalisation per planted acre at par is £43. 

In September, 1919, 10,999 additional ordinary shares were created, and the subscribed capital is 
now £58,212 in fully-paid ordinary shares of £1, including 3,500 shares issued at par in exchange for 
14 founders’ shares of 1s. (now cancelled), and 9,670 shares allotted to the shareholders in September, 
1919, at a premium of £1 per share. 

The accounts are made up annually to March 31, and submitted about September. The first dividend 
paid was 10 per cent. in respect of the year t> March 31, 1919; for 1919-20 20 per cent. was 
distributed ; for 1920-21 and 1921-22 there was no dividend ; for 1922-23, 10 per cent. (including 
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24 interim in May, 1923). Capital reserve, £9,530; carried forward, £3,066, subject to corporation 
profits tax. 

Voting, one vote per share. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic address, Actuosity, Cannon, 
London, Telephone numbers, 1008 and 1009 City, Latest price, 30s. 6d. 


Carnarvon (Selangor) Rubber Company, Limited.—Directors: J. Warren (Chairman), A. Grey 
and H. R. Quartley. Agents and Secretaries: Planters’ Stores and Agency Company, Limited. 
Office: 17, St. Helen’s Place, E.C.3.—The company was registered June 15, 1910, and now owns 
estates, covering an area of 1,729 acres, situated in Kuala Selangor, F.M.S.; about 1,650 acres are 
under rubber alone, 25 acres under coconuts and rubber, and 15 acres under coconuts only. The 
capitalisation per planted acre at par (including debentures) is about £35 15s, 

The authorised capital is £50,000 in shares of £1, of which £45,462 has been subscribed and called 
up, including 15,000 shares offered to the shareholders late in 1919 at a premium of £1 per share, 
There are also 7 per cent. first mortgage debentures of £100 each for £10,000, issued in April, 1914, 
at par, with interest payable June 30 and December 31, and the principal repayable at par on June 30, 
1924, or at any time (now), on six months’ notice from the company. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 10 per cent. in respect of the year 1917; for 1918 10 per cent. was again distributed ; 
for 1919, 15; for 1920 and 1921 only debenture interest was met; for 192215 per cent. was paid. 
Share premium account, £15,000; carried forward, £10,252. In 1923 the output of rubber was 
205,011 lbs. (restricted), as against 313,000 Ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone 
numbers, 2294 and 2295 Avenue. Latest price of shares, 47s. 6d. 


Carolina Tea Company of Ceylon, Limited.— Directors: W. Megginson (Chairman and Managing 
Director), R. F. S. Hardie and E. Heseltine. Secretary: F.W. Hartnup. Office: 122, Cannon Street, 
E.C.4.—The company was registered July 25, 1892, an1 owns estates in Ceylon covering an area of 
4882 acres; about 2,311 acres (2,297 in bearing) are under tea, 556 under rubber, 57 under cocoa 
(interplanted with rubber) and 4 under coconuts. 

Authorised capital £100,000, shares £1, £43,200 8 per cent. cumulative preference, having priority 
for capital, and £56,800 ordinary ; all the preference and £52,500 ordinary issued and paid up. In 
April, 1923, 4,300 ordinary and 43,200 preference shares were created, and. the preference issued in 
June, 1923, in exchange for a like amount of 6 per cent. debentures. 

Accounts to June 30, submitted about Nov. Dividends—1914-15, 1915-16 and 1916-17, 18 each year ; 
1917-18, 9; 1918-19, 12; 1919-20, 4; 1920-21, 6; 1921-22, 22 ; 1922-23, 50 (including 8 and 10 interim in 
May and June, 1923, respectively). Depreciation account, £32,000; general reserve, £16,000; carried 
forward, £8,648. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, c/o Sangiac, London. Telephone number, 5234 Bank. Latest 
prices—ordinary, 60s. ; preference, 22s. 3d. 


Castlefield (Klang) Rubber Estate, Limited. — Directors: W. A. Addinsell (Chairman), J. 
K. Addinsell, C. de Winton and H. C. Rendle. Secretaries: Bright and Galbraith, Limited. 
Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered June 15, 1906, 
and now owns an estate, 3,007 acres in extent, situate in Selangor, Federated Malay States, and 
2,841 acres are under cultivation (2,408 acres tappable). The capitalisation per planted acre at par 
is approximately £35. In December, 1919, 500,000 new shares of 2s. each were created, while in 
January, 1920, each then existing share of £1 was subdivided into 10 shares of 2s. and in February, 
1920, a bonus of 100 per cent. in shares was distributed to the shareholders, payment being provided 
by capitalising part of the reserves. 

_ The authorised capital is £100,000 in shares ot 2s., all of which has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
year to June 30, 1910, 74 per cent. was paid; for 1910-11, 20; for 1911-12, 45; for 1912-13, 40; for 
1913-14, 20; for 1914-15, 45; for 1915-16 and 1916-17, 65 each year; for 1917-18, 20; for 1918-19, 50, 
together with a bonus of 100 per cent. paid in fully-paid shares out of the reserves ; for 1919-20 123 per 
cent. was paid (as an interim dividend) on the capital as it now stands; for 1920-21, nil; for 
1921-22,10 per cent. was paid; for 1922-23, 15 (including 5 interim in Juiy, 1923). Reserve, £35,000; 
carried forward, £4,175, subject to corporation profits tax. In the six months to December 31, 1923, 
the output of rubber was 322,229 lbs. (restricted), as compared with 364,490 lbs. (restricted) for the 
corresponding period. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, .2s, 6d. Telegraphic address, Galabri, London. Telephone 
number, 611 Bank. Latest price, 4s. 74d. 


Central Coffee (Nairobi) Estates, Limited.— Directors: Visc. Cobham (Chairman), H. Guedalla, 
M. R. Margesson. Secretary: W. Beaumont. Office: Carlton House, Regent Street, S.W. 1. 
(Telegrams, Uplanders, Piccy, London; telephone, Gerrard 794.) | 

Registered April 19, 1923, to acquire coffee plantations comprising 2,887 acres (1,472 leasehold, 1,415 
freehold) situated at Kahawa, Ruiru and Chania, near Nairobi, Kenya Colony ; 670 acres under cul- 
tivation. 

Capital consists of :— 
£41,253 Shares of £1, fully-paid, 33,596 held by East African Estates, Ltd. Authorised, £50,000. 
£35,000 Seven per cent. debentures of £100. Authorised £50,000. Interest March 25 and Sept. 

25. Maturity, March 25, 1943; redeemable at 105—by drawings of 22 debentures annu- 
ally commencing March 25, 1928,; or at any time after March 25, 1926, at option of 
company. 

Accounts to June 30, submitted about Dec. 

Voting, one vote per share. Director’s qualification, shares or stock to nominal value of £100.. 
Transfer form, common; fee, 2s. 6d. Fee for cegistration of probate, power of attorney, &c., 2s. 6d. 
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Central Province Ceylon Tea Company, Limited.— Directors: S. R. Pryor (Chairman), C. B. 

ee P. C. Turnbull. Secretary: T. L. Franck. Office: 9, Wood Street, E.C.2. (Telephone, City 
52. 

Registered Jan. 20, 1897, and now owns estates of total area of 3,500 acres, of which about 2,500 
acres are under tea, rubber and cocoa (2,150 in bearing). 

Authorised capital £100,000, shares £10, half 6 per cent. cumulative preference, having priority 
as to capital, and half ordinary, all subscribed and called up. 

Accounts to June 30, submitted Oct. Dividends—1914-15, 17 per cent. ; 1915-16, 15; 1916-17, 
18 ; 1917-18 and 1918-19, 13 each year; 1919-20, 4; 1920-21, nil on both classes of shares ; 1921-22 
and 1922-23 eighteen months’ preference dividend each time, with, in respect of 1922-23 10 per cent. on 
ordinary. Reserve, £4,500; income tax and excess profit reserve, £8,447; cultivation suspense 
account, £2,500; carried forward, £1,619. Preference dividend usually paid January and July. 

Voting power, one vote per share of either class. Director's qualification, 50 shares of either 
class. Transfer form, common; fee, 2s, 6d. per deed; fee for registration of probate, power of 
attorney, &e., 2s, 6d. Latest prices—ordinary, £11 17s, 9d. ; 6 per cent. preference, 8$. 


Central Sumatra Rubber Estates, Limited.— Directors: W. Miller (Chairman), H. E. Miller, 
A. L. Mathewson. Secretary and Agent : Harrisons and Orosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered July 19, 1915, in reconstruction of a company with a 
similar title, registered February 5, 1910, and now owns estates comprising an area of about 13,540 
acres, situated in the Padang Raja district, on the east coast of Sumatra, held on leases for a period 
of 75 years. About 1,361 acres (902 in bearing) are under cultivation, while tapping of the rubber trees 
commenced in October, 1916. The capitalisation per planted acre at par is about £74. 

Authorised capital £129,978, £20,000 74 per cent. convertible cumulative preference shares of £1, 
having priority for capital, and £109,978 ordinary shares of 2s. ; all the preference and £80,088 ordinary 
issued and called up. 

In May, 1923, 2s. per share was written off the then 200,220 issued shares of 10s., and such reduced 
shares subsequently subdivided into denominations of 2s., while the 40,000 unissued 10s. shares were 
consolidated into £1 shares, and constituted as preference shares. The preference shares were offered 
at parin June, 1923, and holders have the option to convert into ordinary shares at par during the 
month of June in any of the years 1923 to 1926 inclusive. 


The accounts are made up annually to June 30, and submitted about November. No dividend 
yet. In respect of the year to June 30, 1922, there was a loss of £874, increasing a debit balance 
brought down to £9,006, which was written off in the reduction of capital (as above), together 
with underwriting commission for £949. Carried forward June 30, 1923, credit balance of £2,725. In 
the six months to December 31, 1923, the output of rubber was 95,015 lbs., as against 180,081 lbs. in 
the corresponding period. 

Voting, one vote per preference share, and ten votes per ordinary share. Director’s qualification, 
250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nagaradja, London. Tele- 
phone number, 1800 Royal (10 lines).. Latest price of ordinary, 1s. 9d 


Central Travancore Rubber Company, Limited.—Dzireciors: W. B. Rankin (Chairman), 
T. B. Jones, K. E, Nicoll and J. A. Pattullo (also Secretary). Office: 46, Charlotte Square, 
Edinburgh.—The company was registered February 7, 1907, and now owns estates, covering 
an area of 2,164 acres, situated in Travancore, South India; about 1,396 acres are under Para 
rubber (and in bearing), and 859 under tea (and in bearing). The capitalisation per planted acre at par 
(tea and rubber) is approximately £47. In December, 1921, 25,000.10 per cent. preference shares 
were created. ‘ 

The authorised capital is £90,000 in shares of £1, £25,000 being 10 per cent. cumulative preference 
and £65,000 ordinary, and £23,000 of the preference (issued early in 1922 at par) and £60,000 of the 
ordinary have been subscribed and called up. The preference rank first for cumulative dividends of 10 
per cent. per annum, and are further entitled to participate to;the extent of one-half of the surplus profits 
which in respect of each year it shall be determined to distribute as dividend, while, in the event of 
the company being wound up, the preference shares have priority as regards capital, and after repaying 
the whole of the capital are further entitled to participate pari passu with the ordinary shares in 
surplus assets remaining. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 4 per cent. in respect of 1912; for 1913 there was no dividend; for 1914 5 per cent, was 
paid ; for 1915, 10; for 1916, 20; for 1917 and 1918, 5 each year; and for 1919, 10. For 1920, 
1921 and 1922 there was nodividend. In 1922 there was a profit of £3,712, converting a debit balance 
brought down into a credit balance of £1,177, which was carried forward, subject to corporation 
profits tax. In 1923 the output of rubber was 260,473 lbs. (restricted), as against 296,631 lbs. 
(restricted) for 1922, and of tea 173,370 lbs. as against 110,317 lbs. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pattullo, Edinburgh. Telephone number, 2179 (Central), Edinburgh. The ordinary shares are 
quoted at Edinburgh. Latest prices—ordinary, 13s. 3d.; preference, 39s. 


Ceylon and Indian Planters’ Association, Limited.— Directors : Sir J. Humphery, Kt. (Chairman), 
Col. E. C, Bond, T. N. Christie, C. F. Dickinson, A. B. Tomkins (Managing Director), Secretary: 
C,H. Lovell. Office: 87a & 88A, Leadenhall Street, E.C.3. (Telegrams—Ceylanters, Fen, London ; 
telephone—Avenue 4366.) 

Registered April 21, 1897, and now owns estates in Ceylon of total area of 4,003 acres, of which 
1,946 acres are under tea (1,842 in bearing), 594 under rubber and 371 under cardamoms. 

The authorised capital is £120,000 in shares of £10, £40,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £80,000 ordinary, and £25,000 preference and £44,000 
ordinary have been subscribed and called up. There is also 5 per cent. first mortgage debenture stock 
for £33,660, secured on the whole of the company’s properties, with interest payable January 1 and 
July 1, and the priincpal repayable (now) at any time on six months’ notice at par. 

The accounts are made up annually to June 30, and submitted about November, For 1909-10, 1910-11, 
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1911-12 and 1912-13 the ordinary shares received 17 per cent. each time; for 1913-14, 13; for 1914-15, 
20; for 1915-16, 30; for 1916-17, 20; for 1917-18 and 1918-19, 15; in respect of 1919-20 only six 
months’ preference dividend was paid; in respect of 1920-21 eighteen months’ preference dividend 
(thus clearing off arrears), but there was no distribution on the ordinary; for 1921-22 the ordinary 
received 8 per cent. ; for 1922-23, 30 (including 10 interim in April, 1923). Generali reserve, £10,000 ; 
carried forward, £5,527. Dividends, formerly paid free of income tax, are now distributed less tax. 
The preference dividend is usually paid in January and July. 

Voting, one vote per share of either class. Director’s qualification, 50 shares of either class, 
Transfer form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest prices—ordinary, 214; preference, 8% ; debenture stock, 81%. 


Ceylon Cocoa and Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), R. Davies, 
C.B.E.,C. A. Moreing and A. B. Murray. Secretary: F, M. Flavell. Office: 189, Cannon Street, E.C.4.— 
The company was registered November 9, 1904, and has acquired properties 1,439 acres in extent, 
situated at Matale, Ceylon; 626 acres are under rubber, and tapping was commenced in December, 
1911. The capitalisation per planted acre at par is £40. 


The authorised capital is £25,000 in shares of 2s,, £17,100 being in ordinary, and £7,900 in 10 per 
cent, cumulative participating preference, and all the ordinary and £7,610 10s. of the preference have 
been subscribed and called up, The preference shares have priority as to capital, rank first for cumu- 
lative dividends of 10 per cent, per annum, and are further entitled to participate pari passu with the 
ordinary in the profits then remaining. 

The accounts are made up annually to June 30, and those for 1922-23 were submitted early in Jan., 
1924. No dividend has yet been paid on the ordinary shares. For the three years to 1914-15 no 
dividend was paid on either class of shares; and in respect of 1915-16, 1916-17 and 1917-18 two years’ 
preference dividend was paid each year, thus clearing off arrears. For 1918-19 the preference dividend 
was paid, but there was no distribution on the ordinary; for the three years to 1921-22 there was 
no distribution on either class of shares; for 1922-23 20% on preference (bringing dividend up to 
June 30, 1921). Carried forward, £1,058 (compared with £1,352). Premium on shares, £1,983. 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reefs, London. Telephone number, 8759 City. Latest prices—preference, 2s. 3d.; ordinary, 1s. 1d. 


Ceylon Consolidated Estates (1920), Limited.—Directors; W. J. New (Chairman), H. J. 
Snowden and W. F, Pugh, F.C.I.S. (Managing Director and Secretary). Office: 3, Queen Street, 
Cheapside, E.C.4.—The company was registered November 24, 1920. and is a second reconstruc- 
tion of the Ceylon Consolidated Rubber Estates, Limited, registered March 1, 1910, the previous 
company having been registered September 29, 1914. The estates now comprise a total area of 2,6604 
acres, of which 2,012 acres are under cultivation—1,400 under Para rubber (838 acres in bearing) 
and 612 under coconuts. The capitalisation per planted acre at par (including debenture stock) is 
approximately £95. 

The authorised capital is £200,000 in shares of 2s., of which £187,272 has been issued and called up. 
There are also 10 per cent. first mortgage debentures of £10, £20, £50 and £100 each for £5,170, offered 
for subscription at par-in June, 1922, and part of a total authorised of £20,000. Interest is payable 
June 30 and December 31, and the principal is repayable at par on June 30, 1927, or earlier, at the 
company’s option, on three months’ notice, 

Accounts to Oct. 31, submitted April. Nodividend yet. In 1921-22, after providing for debenture 
interest, &c., a debit balance of £1,694 brought down was increased to £2,095, which was carried 
forward. In the year to October 31, 1923, the output of rubber was 156,360 Ibs. (restricted), against 
173,004 lbs. (restricted) in the previous year. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telephone number, 1688 Central. Latest price, 7d. 


Ceylon Estates Investment Association, Limited.—Directors: R. F. Barclay, J. G. Crum, R. A. 
Murray. Secretaries: Brown, Fleming & Murray. Office: 175, West George Street, Glasgow. 
(Telegrams, Tireclon, Glasgow; telephone, Glasgow 940 (two lines) Central.) 

Registered May 10, 1885, to take over the Ceylon Investment Association, Ltd., registered June 21, 
1878, and 524 acres of tea are under cultivation, ‘ 

Subscribed and paid-up capital £28,125 in shares of 15s, 

The accounts are made up annually to March 31, and submitted in June. For 1908-9 and 1909-10, 
6 per cent, was paid each time; for 1910-11, 8; for the seven years to 1917-18, 10; for 1918-19, 7; for 
1919-20, 10; for 1920-21 there was no dividend; for 1921-22 15 per cent, was paid; for 1922, 30. 
Reserve fund, £10,000; carried forward, £948, subject to corporation profits tax. Interim dividend 
1923-24 74 per cent. in Dee. Dividends 1910-11, and since, less tax. 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. per deed. Fee for registration of probate, power of attorney, &c., 2s. 6d.. Quoted at 
Edinburgh and Glasgow. Latest price, 27s, 6d, 


Ceylon Land and Produce Company, Limited.—Dzreciors : A. D. Wilson (Chairman), W. H. Haslam 
and T. D, Shepherd. Secretary; A. E. Lock. Office : 101, Leadenhall Street, E.C.3.—The company was 
registered July 3, 1884, and now owns estates in Ceylon, comprising 5,725 acres, of which 2,145 a¢res 
are under tea, 915 acres under cocoa, and 2,313 acres under rubber. The capitalisation per planted 
acre at par (including debentures) is £21. ip 2 HE oh RHOED ; 

Negotiations are proceeding for the acquisition of about 830 acres in Nilgiri, Southern India, of 
which 650 acres are under tea (450 in bearing and 54 in partial bearing), and 163 acres under coffee. 
Purchase consideration—£10,000 cash; £5,000 cash or 1,000 shares, at vendor’s option; and £21,000 
fully-paid ordinary shares. 

Authorised capital (including £100,000 ordinary and £50,000 preference created Oct., 1923 
£250,000, shares £1, £150,000 ordinary and £100,000 6 per cent. cumulative preference (having no 
priotity as regards capital) ; £100,000 ordinary and £50,000 preference issued and called up, including 
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50,000 ordinary allotted credited as fully paid to ordinary shareholders in Nov., 1923, by way of bonus 
out of reserve in proportion of one new share for each old share. There are also—5 to 64 per cent. 
aenap tees for £13,850, redeemable at par from three to five years from dates of issue ; and deposits 
of £5,025, , 

Accounts to June 30, submitted Nov. Dividends—1914-15, 25 per cent. plus 5 per cent. bonus ; 
1915-16 and 1916-17, 25, plus 10 bonus each time; 1917-18, 20; for 1918-19, 25, plus 5 bonus; 1919-20, 
25 ; 1920-21, preference only ; 1921-22, 25 on ordinary, plus 5 bonus; 1922-23, 45 (including 15 interim in 
July), plus 100 per cent. bonus in ordinary shares out of reserve. Reserve funds, £40,000 (after 
deducting £50,000 capitalised in 1923); carried forward, £10,180. The preference dividend is paid — 
January 1 and July 1. In the six months to the end of December, 1923, the output of tea was 
398,000 lbs., and of rubber 271,420 lbs. (restricted), as against 344,400 lbs. and 298,250 lbs. (restricted) 
respectively for the corresponding period. 


Voting power, one vote for each share of either class. Director's qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Windward, Fen, 
London. ‘Telephone number, 6545 London Wall. Latest prices—ordinary, 48s. 9d. ; preference, 19s. 6d. 


Ceylon (Para) Rubber Company, Limited.—Directors: S. G. Anderson, W. Forsythe, R. B. 
Magor and W. H. Savill. Secretaries: George Williamson and Co. Office: 138, Leadenhall 
Street, E.C.3.—The company was registered June 13, 1904, to acquire estates in Ceylon. The total 
area owned is 3,950 acres, of which 3,397 are under cultivation. The capitalisation per planted acre 
at par is about £20 10s. ) 

The authorised capital is £70,000 in shares of 2s., all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 10 per cent. in respect of the year 1911; for 1912 224 per cent. was paid; for 1913, 124; for 
1914, 182; for 1915 and 1916, 40 each year; for 1917, 25; for 1918, 274; for 1919, 40; for 1920 there 
was no dividend; for 1921 5 per cent. was paid; for 1922, 20. Premium on shares account, £25,119 ; 
reserve fund, £11,000; carried forward, £11,386, subject to corporation profits tax. Interim dividend 
1923 10 per cent. in Oct. 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common, fee, 2s. 6d. Telephone number, 5625 Avenue. The company is quoted in the official list; 
latest price, 5s. 6d. ~ 


Ceylon Proprietary Tea Estates Company, Limited.— Directors: H. K. Rutherford (Chairman), 
W. Forsythe, T. G. Hayes and G. H. Masefield. Secretary: G. F. Woods. Office: 20, Hastcheap, 
H.C.3.—The company was registered January 20, 1897, and owns estates covering an area of 2,931 
acres, 2,385 acres being under cultivation, of which 510 acres are under rubber (495 in bearing), and 
1,875 acres under tea (in bearing). 

The authorised capital is £160,000 in shares of £1, £40,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £120,000 ordinary, and £26,127 preference and £90,000 
ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 the 
ordinary got 9 per cent. ; for 1911, 10; for 1912, 12; for 1913 and 1914, 10 each year; for 1915, 15 ; 
for 1916 and 1917, 123; for 1918,5; for 1919, 10; for 1920 only the preference dividend was paid; 
for 1921 the ordinary got 15 per cent. ; for 1922, 18. Reservefund, £10,000; carried forward, £7,734, 
subject to corporation profits tax. On account of 1923 10 per cent. was paid on the ordinary shares in 
November. The preference dividend is paid January land July 1. In 1923 86,111 lbs. (restricted) 
of dry rubber were harvested, as compared with 95,070 lbs. for 1922, and 1,011,218 lbs. of tea were 
produced, as against 1,007,711 lbs. 

Voting power, one vote for every ten shares of either class. Director’s qualification, 250 share 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 6784 Central. 
Latest prices—ordinary, 37s. 6d. ; preference, 14». 75d. 


Ceylon Tea Plantations Company, Limited.—Dvurectors: H. K. Rutherford (Chairman), T. G. 
Hayes, W. Forsythe and G. H. Masefield. Secretary: G. F. Woods. Office: 20, Eastcheap, E.C.3. 

The company was registered December 10, 1886, while, as from July 1, 1921, the undertaking of 
the Central Tea Company of Ceylon, Limited, was purchased. The total area now owned is 20,255 
acres, of which 16,488 acres are under cultivation, 8,864 being under tea (8,480 acres in. bearing), 
2,350 under coconuts (2,302 in bearing), 5,165 under rubber (4,951 in bearing), and 109 acres 
under cardamoms. In December, 1919, 165,334 additional preference shares and 330,666 ordinary 
shares were created, and 188,000 of the ordinary shares were allotted as fully paid to the ordinary 
shareholders by way of bonus in the proportion of one new share for every ordinary share held, pay- 
ment having been provided by absorbing reserve funds totalling £128,214 and also a credit balance 
of £59,786 carried forward as at December 31, 1918. ; 

The authorised capitalis £846,000 in shares of £1, £282,000 being in 7 per cent. cumulative preference 
and £564,000 ordinary, and £151,120 of the preference and £376,000 ordinary have been issued and 
called up. 

The robots are made up annually to December 31, and submitted in May. For 1910 35 per 
cent. was paid on the ordinary shares; for 1911, 40; for 1912, 50; for 1913 and 1914, 45 each year ; for 
1915, 60; for 1916 and 1917, 50; and for 1918, 35. In December, 1919, a bonus of 100 per cent. was 
paid to the ordinary shareholders in ordinary shares (as stated above), while in respect of the year 
1919 the total dividend paid was 25 per cent. (10 per cent. on a capital of £188,000, and 15 per cent. 
on a capital of £376,000). For 1920 124 per cent. was paid on the ordinary capital as it now stands ; 
and for 1921 and 1922, 30. Reserve fund, £60,000; carried forward, £42,166, subject to corporation 
profits tax. On account of 1923 15 per cent. was paid in Oct. The preference dividend is 
paid half-yearly. In 1923 1,103,482 lbs. (restricted) of dry rubber were harvested, as compared with 
1,232,358 lbs. (restricted) for 1922, and 5.232.228 lbs. of tea were produced, as against 4,725,009 lbs. 

Voting, power, one vote for every 50 ordinary or preference shares. Director’s qualification, 500 
shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. Telephone number, 
6784 Central. The shares are quoted in the official list. Latest prices—ordinary, 3g; preference, 13, 
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Ceylon Timber and Rubber Syndicate, Limited.—Directors: Sir Edward Rosling (Chairman), 
M. 8. Wilson and F. Crosbie Roles. Agent and Secretary: Anglo-Ceylon and General Estates 
Company, Limited. Office: 20, Eastcheap, E.C.3.—The company was registered February 3, 1896, as 
the Ceylon Tea and Timber Syndicate, Limited, to acquire estates, 1,768 acres in extent, situated in 
the Udagama district of Ceylon, the name being changed as above in June, 1902. About 1,162 acres 
are under cultivation (1,130 acres in bearing), and the capitalisation per planted acre at par is 
approximately £40 10s. 

The authorised capital is £60,000 in shares of 2s., of which £47,600 has been allotted and paid up. 
The accounts are made up annually to December 31, and submitted in May. The first dividend paid 
was 13d. per share in respect of the year 1914; for 1915 5d. per share was distributed ; for 1916, 4d. ; 
for 1917 there was no dividend ; for 1918 5 per cent. was paid; for 1919, 10; for 1920 and 1921 
there was no dividend ; for 1922 10 per cent. was paid. Reserve fund, £12,000; premium on shares 
account, £5,730 ; carried forward, £940. Interim dividend 1923 4 ver cent. in Oct. In 1923 the 
output of rubber amounted to 306,842 lbs. (restricted), as against 479,274 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6811 Central. Latest price of shares, 2s. 3d. 


Ceylon Upcountry Tea Estates, Limited.—Dzrectors: P. Bois, E. H. Wilding and ©. G. 
Bois. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.— 
The company was registered May 30, 1911, to acquire estates, known as the Maturata group, covering 
a tel of 683 acres, situated in the Hewahette district, Ceylon ; 578 acres are under cultivation (in 

earing). ; 

The authorised capital is £30,000 in shares of £1, of which £22,000 has been subscribed and called 
up. There are also 6 per cent. mortgage debentures of £100 each for £16,000, part of £25,000 
authorised, with interest payable March 31 and September 30, and the principal repayable at par on 
March 31, 1935, or on six months’ notice from the company at any time (now), at 105 per cent., or 
at any time (now), by purchase at or under 105 per cent., or by drawings at 105 per cent., by means 
of a sinking fund commenced on March 31, 1921. 

The accounts are made up annually to March 31, and submitted in July. For 1912-13 and 
1913-14 3 per cent. was paid each time; for 1914-15, 5; for 1915-16, 7; for 1916-17 and 1917-18, 5; for 
1918-19 only debenture interest was met; for 1919-20 10 per cent. was paid on the shares; for 1920-21, 
5; for 1921-22, 15; for 1922-23, 10. Carried forward, £263, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Pundaloya, Stock, London. ‘Telephone number, 4674 Avenue. 


Chandpore Tea Company, Limited.— Directors: C. E. S. Bishop, A. W. C. Chaplin, Sir W. J. P. 
Mason, Bart., and A. P. Meldrum. Secretaries: ©. A. Goodricke and Co. Office: 96, Leadenhall 
Street, E.C.3.—The company was registered August 8, 1890, to acquire properties in Sylhet, India, of 
a total area of 3,403 acres, of which 1,800 acres are under cultivation (1,677 in bearing). 

The authorised capital is £52,000 in shares of £10, of which £32,000 has been subscribed and paid 
up. There are also 8 per cent. debentures of £50 each for £16,000 (part of £20,000 authorised), offered 
to the shareholders at par in November, 1920; interest is payable January 1 and July 1, and holders 
have the option to convert into shares at par on December 31, 1925, and any debentures not then 
converted are to be repaid at par on December 31, 1930. 

The accounts are made up annually to December 31, and submitted in July. For each of the 
eighteen years to 1919 10 per cent. was paid, together with bonuses of 5 per cent. in respect of 1905, 
10 ‘per cent. in respect of 1906, 74 per cent. in respect of 1907, 5 per cent. in respect of 1908, 4 per 
cent. in respect of 1909, 10 per cent. in respect. of 1910, 15 per cent. in respect of 1911, 10 per cent. in 
respect of 1912, 1913, 1914 and 1915, and 15 per cent. in respect of 1916 ; no bonus for 1917, 1918, or 1919. 
For 1920 and 1921 no dividend was paid; for 1922 74 per cent. was distributed. Reserve fund, 
£18,000; carried forward, £3,182. Interim dividend 1923 5 per cent. in Jan., 1924. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Goodricke, London. Telephone number, 2871 Avenue. 
Latest price, 155. 


Changkat Salak Rubber and Tin, Limited.— Directors: I’. A. Gallie (Chairman), D. W. T. Cargill! 
and Sir J. T. Cargill, Bart. Secretaries: Gibson and Anderson, C.A. Office: 124, St. Vincent Street, 
Glasgow.—The company was registered March 10, 1909, to take over the properties of the Changkat 
Salak Syndicate, Limited, registered December 1, 1906, and now owns an estate, of a total area of 
3,990 acres, in the State of Perak, Federated Malay States.. About 3,240 acres are under Para 
rubber (2,423 acres in bearing), The capitalisation per planted acre at par is approximately £27. A 
portion of the property was originally set apart for tin mining, but the company is now only engaged 
in rubber planting. 

The authorised capital is £90,000 in shares of £1, £42,500 being preferred ordinary and £47,500 
deferred ordinary, and all the preferred ordinary and £44,942 of the deferred ordinary have been 
subscribed anJl called up. The preferred ordinary shares rank first for non-cumulative dividends 
of 10 per cent. per annum, and pari passu with the deferred ordinary in surplus profits, while the 
preferred have priority as regards capital. 

The accounts are made up annually to December 31, and submitted in April. For each of the three 
years to 1913 the preferred ordinary dividend was paid, but there was no distribution on the deferred 
ordinary ; for 1914 174 per cent. was paid on ‘the preferred ordinary, together with a distribution 
(the first) of 74 per cent. on the deferred ordinary ;\ for 1915 40 per cent. was paid on the preferred 
ordinary and 30 per cent. on the deferred ordinary ; for 1916 30 per cent. and 20 per cent. respectively ; 
for 1917, 25 and 15; for 1918, 35 and 25; for 1919, 40 and 30; for 1920, 20 and 10; for 1921, 30 
and 20; for 1922, 32} and 225. Reserve fund, £21,000 ; income tax reserve, £11,725; share premium 
acccunt, £24,971; carried forward, £28,111, subject to corporation profits tax and further liability 
for excess profits duty. On account of 1923 123 per cent. was paid on the preferred ordinary shares, 
including the full 10 per cent. dividend for the year 1923, and 25 per cent. on the deferred 
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ordinary shares, in November. In 1923 the output of rubber was 782,243 lbs. (restricted), against 
825,000 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 500 preferred ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. Telephone number, 
aie Saeaaainen Glasgow. Quoted at Glasgow, Latest prices—deferred ordinary, 49s. 9d.; preferred, 

3. 3d, 

Chardwar Tea Company, Limited.—Dvrectors: A. M. Thomas (Chairman), F. G. Loch and 
Col. A. J. M. MacLanghlin, C.I.E. Secretaries; Menzies, Dixon and Co. Office; 11, Ironmonger 
Lane, E.C,2.—The company was registered December 16, 1895, to acquire an estate of 1,583 acres 
situated in Assam, of which 747 acres are under cultivation (704 in bearing).. The authorised capital 
is £15,000 in shares of £10, £5,000 being 6 per cent. cumulative preference, ranking also for priority 
as to capital, and £10,000 ordinary, all of which has been subscribed and paid up. The accounts are 
made up annually to December 31, and usually submitted in August. For 1910 the ordinary got 10 
per cent.; for 1911, 5; for 1912 only the preference dividend was paid; for 1913 5 per cent. was 
paid on the ordinary; for 1914, 20; for 1915 and 1916, 10 each year; for 1917, 5; for 1918, 15; for 
1919 only the preference dividend was paid; for 1920 and 1921 nil on either class of shares; for 
1922 three years’ preference dividend paid (clearing off arrears), and 40 per cent, on ordinary 
eae 20 in May, 1923). Reserve fund, £1,500; insurance reserve, £2,109; carried forward, 

154. | 

Voting, one vote per share. Director’s qualification, 25 shares. Transfer form, common; fee, 

2s. 6d. Telephone number, 5828 Bank. 


Chargola Tea Association, Limited.— Directors: A. Bryans (Chairman), H. W. Bryans, H. 8. 
Cholmeley, Col. A. J, M. MacLaughlin and E. Todd-Naylor. Managing Agents: P. R. Buchanan and 
Co. Office: 45, Leadenhall Street, E,C.38.—The company was registered June 27, 1891, and now owns 
properties situated in the province of Assam, India, of a total area of 11,386 acres, of which 3,870 
acres are under cultivation... 

The authorised capital is £250,000 in shares of £1—£120,000 ordinary, and £130,000 7 per cent, 
cumulative preference, the latter also having a priority as to capital. Of the ordinary capital £82,010, 
and of the preference capital £81,007, have been subscribed and paid up. Outstanding 8 per cent, 
first mortgage debentures for £20,000 were paid off in March, 1923. 

The accounts are made up annually to November 30, and usually submitted in June. For 1909-10 
the ordinary got 174 per cent. ; for 1910-11 and 1911-12, 25 each time; for 1912-18 and 1913-14, 30; 
for 1914-15, 35; for 1915-16 and 1916-17, 15; for 1917-18, 20; for 1918-19, 5; for 1919-20 there was no 
dividend on either class of shares; in respect of 1920-21 one year’s preference dividend was paid; in 
respect of 1921-22 two years’ preference dividend (thus clearing off arrears), while the ordinary got 25 
per cent, Reserve tund, £40,500; . carried forward, £4,228, subject to corporation profits tax. 
jeneTie dividend 1922-23 5 per cent, in Nov. ‘The preterence dividend is usually paid May 31 and 

ov. 30. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s, 6d. per deed; separate deed required 
for each account, Telegraphic address, Whirlpool, London. Telephone number, 4133 Avenue. The 
company is quoted in the official list. Latest prices—ordinary, 22; preference, 1. 


Chembong Malay Rubber Company (1920), Limited.— Directors : E, D. Money (Chairman), J. Rea 
(Kuala Lumpur, F.M.S.), E. A. O. Traversand A. R. Venning, I.8S.0. Secretaries: Boustead Brothers. 
Office : 5, Fenchurch Street, E.C.3.—The company was registered April 16, 1920, in reconstruction of a 
company of almost similar title registered July 15, 1910, and now owns two estates, known as 
Chembong (1,209 acres) and Batu Sablas (1,003 acres), situated near Seremban, Federated Malay 
States. On the Chembong estate 1,155 acres are under Para rubber (in bearing) and. on 
the Batu Sablas estate 475 acres were planted during 1917, 189 acres in 1918 and 112 acres in 1920, 
while a further 175 acres have been felled. The capitalisation per planted acre at par is about £127, 

The authorised capital is £300,000 in shares of 2s., of which £245,933 has been subscribed and called 
up, shareholders of the old company having received five new shares for every two old shares of 2s. 
held. 

The accounts are made up annually to March 31, and submitted in September. No dividend yet. 
In 1922-23 there was a profit of £5,597, increasing a credit balance brought down to £12,704, which was 
carried forward. In the nine months to December 31, 1923, the output of rubber was 332,315 lbs. 
(restricted), as against 272,665 lbs. (restricted) in the corresponding period of 1922. 

Voting power, one vote foreach share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s 6d. ‘Telegraphic address, Khyber, Stock, London. Telephone 
number, 5910 Avenue. Latest price, 1s. 15d. 

Cheras Rubber Estates, Limited.— Directors : BE. L. Hamilton (Chairman), E. A. Bennett, H. C. 
B. Johnson and Sir H. E. Snagge, K.B.E. Secretaries: Ed. Boustead and Co. Office; 149, 
Leadenhall Street, E.C.3.—The company was registered March 27, 1912, and owns estates, covering an 
area of about 1,772 acres, situated near Kajang, Selangor, Federated Malay States, of which 1,515 acres 
are under cultivation (1,183 acres in bearing). The capitalisation per planted acre at paris £42 18s. 

The authorised capital is £100,000 in shares of £1, of which £65,000 has been issued and called up, 
including 10,000 shares offered to the shareholders at par, in March, 1920, and 5,000 shares simul- 
taneously allotted to the shareholders as fully paid by way of bonus out of the (then) reserve fund, 
in the proportion of one bonus share for every ten shares then held, 

The accounts are made up annually to December 31, and submitted in June, . The first dividend 
paid was 10 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed ; for 1917, 
174; for 1918, 15; and for 1919, 273. In March, 1920, a bonus of 10 per cent. was paid to the share- 
holders in fully-paid shares by absorbing a reserve fund of £5,000, while in respect of the year 1920 a 
dividend of 74 per cent, was paid. For 1921 10 per cent. was distributed ; for 1922, 125. Reserve for 
income tax, £4,364; carried forward, £10,075. Interim dividend 1923 5 per cent. in Oct. In 1923 
the output of rubber was 262,279 lbs, (restricted), as against 254,060 lbs. (restricted) for 1922. 

Voting, one vote per share. Director’s qualification, £250, Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Boustead, London. Telephone number, 467 Avenue. Latest price, 32s, 6d. 
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Chersonese (F.M.S.) Estates, Limited.—Direvtors: N. Trotter (Chairman), A. A. Allen, 
P. Gow, E. L. Hamilton and O. H. Smith. Agents and Secretaries: Thomas Barlow and Brother. 
Office: 49-51, Eastcheap, E.C.3.—The company was registered August 24, 1909, and now owns about 
4,712 acres, situated at Kuala Kurau, in the district of Krian, State of Perak; 2,054 acres are under 
rubber, and 2,012 acres under coconuts. The capitalisation per planted acre (rubber and coconuts) at 
par is about £55. 

The authorised capital is £225,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are now made up annually to December 31, and submitted about June. In respect 
of the year to September 30, 1912, a dividend (the first) of 10 per cent. was paid; in respect of the 
fifteen months to December 31, 1913, 10 per cent. (actual); for the year 1914, 15; for 1915, 20; for 
1916, 14;4,; for 1917, 6}; for 1918, 124; for 1919, 20; for 1920, 64; for 1921, 124; for 1922, 10. 
Income tax reserve, £12,044; reserve for development, £8,000; carried forward, £15,007, subject 
to corporation profits tax. In 1923 the output of rubber was 430,618 lbs. (restricted), as against 
502,733 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London, Telephone 
numbers, 6680 Central and 8382 City. The shares are quoted in the official list ; latest price, 2s. 9d. 
Also quoted at Edinburgh, Glasgow, Liverpoot, Manchester axd Nottingham, 


Cheviot Rubber, Limited.—Dvzrectors: Brig.-Genl. The Hon. O. Lambton, D.S.O. (Chairman), Sir 
J. Anderson, C. Emerson and Col. G. F..T. Leather. Agent and Secretary: Guthrie and Co., Limited. 
Office: 5, Whittington Avenue, E.C.3.—The company was registered December 13, 1909 ,and owns a 
property, consisting of 3,226 acres, situated in the State of Negri Sembilan, F.M.S8.; held in 
perpetuity at an annual quit rent of $1,121; about 2,640 acres are under’ Hevea rubber. 
The capitalisation per planted acre at par is about £64, 

The authorised capital is £250,000 in shares of 2s., of which £170,000 has been subscribed and called 
up, including 115,876 shares offered to the shareholders in May, 1920, at 6s. per share, and 700,000 shares 
allotted as fully paid to the shareholders in October, 1920, by way of bonus out of the reserves in the 
proportion of seven new shares for every ten shares then held, 

The accounts are made up annually to December 51; and submitted about April. The first dividend 
paid was 10 per cent, in respect of the year 1912; for 1913 there was no distribution ; for 1914 74 per 
cent. was paid; for 1915, 11; for 1916, 15; for 1917, 10; for 1918, 7% ; and for 1919, 21. In October, 
1920, a bonus of 70 per cent. was distributed in fully-paid shares out of the reserves, and in respect 
of the year 1920 a dividend of 5 per cent. was paid; for 1921 and 1922 5 per cent. each year. Reserve 
funds, £19,400; carried forward, £22,615, subject to excess profits duty, corporation profits tax, &c. 
In 1923 the output of rubber was 596,600 lbs. (restricted), as against 728,000 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Singah, Stock, London. Telephone number, 3170 Avenue. Latest 
price, 2s. 10d. 


Chimpul (F.M.8.) Rubber Estates, Limited.—Dzrectors: Sir E. W. Birch, K.C.M.G. (Chairman), 
J. Davenport and J. Ramsden. Secretary: Sime, Darby and Co., Limited. Office: 35, Crutched 
Friars, E.C.3.—The company was registered May 21, 1915, in reconstruction of the Chimpul (Negri 
Sembilan) Rubber Estates, Limited, registered March 11, 1910, to acquire estates situated in the State 
of Negri Sembilan, Federated Malay States. The total area now owned is 2,545 acres, of which 1,300 
acres are under cultivation (1,108 acres in full bearing). The capitalisation per planted acre at par is 
£74. 

The authorised capital is £100,000 in shares of 2s., of which £95,950 has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
period of about thirteen months to June 30, 1916. 6 per cent. (actual) was paid ; for the year 1916-17, 
124; for 1917-18 and 1918-19, nil ; for 1919-20 6 per cent. was paid; and for three years to 1922-23, 
nil. In respect of 1922-23 there was a profit of £2,072, increasing a credit balance brought down to 
£7,107, which was carried forward. Reserve fund, £5,000; premium on shares account, £1,368. 
Interim. dividend 1923-24 3 per cent. in Dec. In six months to Dec. 31, 1923, output of rubber, 
123,250 lbs. (restricted), against 115,800 lbs. (restricted) in corresponding period. 

Voting power, one vote for each share. ODirector’s qualification, shares to the nominal value 
of £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 2675 Avenue. Latest price, 1s. 04d. 


Chota Rubber Estates, Limited.—Dzrecto,s: W. A. Addinsell (Chairman), S$. C. V. Addinsell, 
L. R. F. Oldershaw, E. F. Slade and Dr. EH. A. O. Travers. Secretary: Bright and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered December 
15, 1909, to acquire estates, covering an area of 1,055 acres, situated in Selangor, Federated Malay 
States; about 930 acres are under cultivation. ‘The capitalisation per planted acre at par (including 
debentures) is approximately £65 13s, : 

The authorised capital is £50,000 in shares of 2s., all of which has been subscribed and called up. 
There are also 10 per cent. convertible debentures of £10 each for £11,050 (offered to the share- 
holders in February, 1921, at par), with interest payable January land July 1, and the principal 
repayable at par on December 31, 1925, while holders have the option to convert into fully-paid 
shares at par on giving three months’ notice prior to date of redemption. 

The accounts are made up annually to December 31, and submitted in May. For 1911 3 per cent. 
was paid ; for 1912, 123; for 1913, 74; for 1914, 64; for 1915, 15; for 1916, 20; for 1917, 10; for 1918, 
5; for 1919, 162. No dividend since; at Dec. 31, 1922, a credit balance of £5,612 was carried for- 
ward, as against £5,971 brought down. Reserve fund, £14,179. The output of dry rubber in 1923 
was 190,410 lbs. (restricted), as against 202,435 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone 
number, 611 Bank. Latest price, 1s. 63d. 


Chubwa Tea Company, Limited.~—Directors; R. Williamson (Chairman), G. H. F. Duncan, 
W. H. Lyall and J. Warren. Secretary: James Finlay and Co., Limited. Office: 84, Leadenhall 
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Street, E.C.3.—The company was registered November 29, 1881, and owns estates in Assam of a total 
area of 13,500 acres, of which 3,973 acres are under cultivation (3,884 in bearing). 

The authorised capita] is £150,000 in shares of £5, half in ordinary and half in 7 per cent. cumu- 
nating preference, with a priority as to capital, and £53,000 of each class has been subscribed and 
paid up. 

The accounts are made up annually to November 30, and submitted in June. For each of the 
five years to 1909-10, 15 per cent. was paid; for 1910-11 and 1911-12, 30; for 1912-13 and 1913-14, 
35; for the five years to 1918-19, 45; for 1919-20, 5; for 1920-41, 15; for 1921-22, 30. Reserve - 
funds, £65,000; carried forward, £16,795. On account of 1922-23 10 per cent. was paid in November. 
The preference dividend is paid in May and November. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Mercator, Led, 
London. Telephone number, 4406 Avenue. The company is quoted in the official list. Latest 
prices—ordinary, 274; preference, 53. 


Chulsa (Selangor) Rubber Company, Limited.—Dzrectors: A. W. C. Chaplin (Chairman), H. C. 
Paterson, W. N. Price, V. A. Tayler, W. A. J. Thomson. Secretaries: C. A. Goodricke & Co. 
Office : 96, Leadenhall Street, E.C.3. (Telegrams, Goodricke, Fen, London; telephone, Avenue 2871.) 

Registered June 22, 1923, to acquire from Indian company of same name, from Jan. 1, 1923, the 
Bhutan estate of about 2,023 acres, situate in Ulu Langat District of Selangor, F.M.S.; 1,329 acres 
under cultivation. Capitalisation per planted acre at par, £60. 

Authorised capital £100,000, shares £1. £20,000 (including £10,000 offered at par in July, 1928) 
issued as 8 per cent. cumulative convertible preference, with priority for capital, without further 
participation, and £60,000 as ordinary, fully-paid ; remaining £20,000 may be issued as preference or 
ordinary. 

Préferchos shares carry right between Jan. 1, 1924, and Dec. 31, 1926, inclusive, of conversion into 
ordinary at par, such conversion to take effect as from Jan. 1 or July 1 immediately following date 
of notice of conversion. Any preference shares converted on July 1 in any year, rank for ordinary 
dividend to extent of one-half of such year’s distribution. 

Accounts to Dee. 31. Restricted output of rubber 11 months to Nov. 30, 1923, 225,560 lbs. 

Voting, one vote per share either class. Director’s qualification, shares to nominal value of £500. 
Transfer form, common: fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest prices—ordinary, 17s. ; preference, 22s. 6d. 


Chulsa Tea Company, Limited.—Directors: A. W. ©. Chaplin (Chairman), G. H.. Carter. 
G. CG. A. Kentish, F. Peacock, W. N. Price, G. O. Ranger, J. P. B. Reed. Secretaries: OC: A. 
Goodricke & Co. Office: 96, Leadenhall Street, E.C.3. (Telegrams, Goodricke, London; telephone, 
Avenue 2871.) 

The company was registered on February 19, 1923, to acquire as from January 1, 1923, from the 
liquidators of the Chulsa Tea Company (Dooars), Limited, and the Zurrantee Tea Company (Dooars), 
Limited (both Indian companies), the tea estates (with buildings and machinery) of those companies, 
_ comprising 5,364 acres under tea (5,102 acres maiure) and about 3,228 acres of rice fields, sites, &c., 
all held under tea lands leases, renewable in perpetuity, from the Government of Bengal. The estates 
are situated on the Chulsa plateau in the Western Dooars (Jalpaiguri district of the Province of 
Bengal); the purchase price payable to the Chulsa Company, for the Sam Sing, Yong Tong, Chulsa 
and Sathkyah estates, was 163,800 fully-paid ordinary shares and 60,450 fully-paid preference shares of 
this company, and to the Zurrantee Company, 38,000 fully-paid ordinary shares and 14,383 fully- 
paid preference shares of this company. 

Authorised capital £300,000, shares of £1, £75,000 8 per cent. cumulative preference, wiih priority 
for capital, and £225,000 ordinary ; £74,783 of preference and all the ordinary issued and called up, 
including 23,200 ordinary shares in Feb., 1923, at £1 7s. 6d. per share. 

Accounts to December 31. Interim dividend 1923 74 per cent. in Dec. 

Voting power, one vote for eich ordinary share; preference shareholders vote only on matters 
affecting their rights or if their dividend is in arrear for six months or upwards. Director’s qualifi- 
cation, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Latest prices in official list—ordinary, 2}; preference, 23s. 


Cicely Rubber Estates Company, Limited.—Directors: B. F. White (Chairman), W. Dell, 
W. H. Dodgson and M. Maude. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s 
Avenue, E.C.3,—The company was registered December 20, 1904, and now owns’ properties, 
8,064 acres in extent, situate in the Federated Malay States, of which 2,598 acres are under 
cultivation (,2085 in bearing), including an adjoining estate of 368 acres acquired in July, 1920. 
The capitalisation per planted acre at par is £30. 

The authorised capital is £85,000 in shares of 2s., £6,000 being preference, without priority as to 
capital, and £79,000 ordinary. The preference shares rank first for non-cumulative dividends of 5 
per cent. per annum, and participate equally with the ordinary as regards surplus profits to be dis- 
tributed. All the preference and ‘£73,375 of the ordinary have been allotted and paid up, including 
360,000 ordinary shares issued to both the preference and ordinary shareholders in September, 1919, 
by way of bonus out of the reserve fund, in the proportion of one anda half new ordinary shares 
for every preference or ordinary share then held; 35,000 shares allotted as fully paid in July, 1920, 
as purchase consideration for the new property (as above) ; and 127,000 ordinary shares offered to both 
classes of shareholders in June, 1921. at a premium of 1s. per share, in the proportion of one new 
share for every five shares of either class then held. 

The accounts are made up annually to March 31, and submitted in July. For 1909-10 the 
preference received 140 per cent. and the ordinary 135 per cent. ; for 1910-11, 205 and 200 respectively ; 
for 1911-12, 180 and 175; for 1912-13, 155 and 150; for 1913-14, 825 and 774; for 1914-15, 65 and 60; 
for 1915-16, 125 and 120; for 1916-17, 145 and 140; and for 1917-18 and 1918-19, 80 and 75 each year, 
with in respect of 1918-19 a bonus in addition equivalent to 150 per cent. paid on both the preference 
and ordinary shares out of the reserve fund, which was capitalised, as stated above. For 1919-20 65 
per cent, was paid on the preference and 60 per cent. on the ordmary capital as it now stands; for 
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1920-21 only the preference dividend was paid; for 1921-22 the preference got 10 per cent. and 
the ordiary 5 per cent.; for 1922-23, 174 and 123 respectively. Reserve fund, £7,620 ; carried forward, 
£11,608. In the eight months to theend of November, 1923, the output of 1ubber was 427,300 lbs., 
as against 486,700 lbs. in the corresponding period. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification. 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address (Rowe, White 
and Co., Limited), Skyscraper, Fen, London. Telephone numbers—8054 Avenue ;_ transfer 
department, 3763 City. Latest prices—ordinary, 4s. 15d. ; preference, 4s. 54d. jj 


Clovelly Rubber Estate, Limited.— Directors: H. W. Hewitt (Chairman), C. G. Bois and E. W. 
Janson. Secretary: R. D. Saw. Office: Moorgate Station Chambers, E.C.2. Transfer Office: 34, 
Nicholas Lane, E.C.4.—The company was registered May 9, 1911, to acquire an estate of a total 
area of 432 acres, situated at Negri Sembilan, F.M.S., of which 400 acres are under cultivation, and 
in bearing. The capitalisation per planted acre at par is £50, 

The authorised capital is £50,000 in shares of 2s., of which £20,000 has been allotted and called up, 
including £1,602 4s. issued in December, 1915, in respect of the dividend for the year 1914-15, which 
was paid in shares. 


The accounts are made up annually to June 30, and submitted about December. In respect of the 
year to June 30, 1915, a dividend (the first) of 10 per cent. was paid in fully-paid shares ; for 1915-16 
15 per cent. was paid in cash; for 1916-17, 5; for 1917-18, 20; for 1918-19, 74; for 1919-20, 5; 
for 1920-21 and 1921-22, nil; for 1922-23, 5. Reserve fund, £5,000; carried forward, £1,318. In the 
six months to December 31, 1923, the output of rubber was 48,500 lbs. (restricted), as against 
64,700 Ibs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Pevalrubco, London. Telephone number, 32 London Wall. 


Cluny Rubber Estates, Limited.— Directors: C. McArthur (Chairman), W. W Cook, S. L. Hunt, 
E. Macfadyen, M.P. Agent and Secretary: Harrisons & Crosfield, Limited. Office: 1-4, Great Tower 
Street, E.C.3.—The company was registered June 16, 1910, and now owns an estate, covering an area 
of about 1,133 acres, situated in the State of Perak, Federated Malay States, held in perpetuity subject 
to an annual rent (now) of $4 per acre; about 971 acres are under cultivation (922 acres in bearing). 
The capitalisation per planted acre at par (including debentures) is about £77. 

The authorised capital is £100,000 in shares of £1, of which £70,000 has been subseribed and called 
up. There are also 8 per cent. first mortgage debentures of £100 each for £4,700 (part of £25,000 
authorised), with interest payable June 30 and December 31, and the principal repayable at par on 
December 31, 1930, or at the option of the company, at any earlier date on six months’ notice, 
at a premium of 5 per cent. ; while a minimum sum equal to th part of the debentures subscribed 
is to be set aside each year, beginning with 1914, for the redemption of the debentures at due date or 
by purchase at or under £105, or by drawings at that price. 


The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 5 per cent. in respect of the year 1914; for 1915 125 per cent. was distributed; for 
1916, 174; for 1917, 10; for 1918 only debenture interest was met; for 1919, 15 per cent. was paid ; 
for 1920 and 1921 only debenture interest was met; for 1922 5 per cent. was paid. Taxation reserve, 
£1,000 ; general reserve, £4,000; carried forward, £6,734. In 1923 the output was 251,000 lbs, 
(restricted), as against 264,000 lbs. (restricted) for 1922. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. Cable address, Clubertes, London. Telephone number, 1800 Royal 
(10 lines). Latest price, 18s. 9d. 


Coconut Plantations of Perak, Limited.— Directors: E. L. Hamilton (Chairman), F. W. Chaine, 
W. Duncan (Wellesley, Straits Settlements), E. Macfadyen, M.P., A. OC. Rainnie. Secretary and 
Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company 
was registered March 30, 1920, and now owns five estates, comprising a total area of 12,036 acres, 
situated in Lower Perak, F.M.S.; about 7,411 acres have been planted with coconut palms (4,132 
acres in bearing). , 

The authorised capital is £1,500,000 in shares of £1, of which £580,000 has been allotted and called 
up, including 180,000 shares issued as fully paid in part payment of the purchase consideration ; an option 
has been granted to certain parties at par over 100,000 of the unissued shares up to December 31, 1925, 
but no separate certificates have been issued in respect thereof. 

The accounts are made up annually to March 31, and submitted in July. The first dividend 
paid was 24 per cent. in respect of the year 1921-22 ; for 1922-23 34 per cent. was distributed. Taxation 
reserve, £4,300; carried forward, £8,699. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Flembuloh, London. Telephone number, 1800 Royal (10 lines). Latest price, 
10s. 3d. ° 


Colombian India-Rubber Exploration Company, Limited.—Dzrectors: Comte N. d’Anglure, 
L. Silz, Henry W. Hall (also Secretary). Ofice: 42, Old Broad Street, E.C.2.—The company 
was registered April 9, 1897, to acquire 250,000 hectares of land situated on the bank of 
the Magdalena River, United States of Colombia. The authorised capital is £300,000 in 
shares of £1, £100,000 being in 7 per cent. cumulative preference, with no provision as to 
capital rights, and £200,000 in ordinary, and £60,057 preference and all the ordinary have 
been subscribed and called up. The accounts are made up annually to December 31, and 
those for the year 1912 were submitted in December, 1913. No profit and loss account has yet 
been issued. Up to 1912 sales of produce realised £2,764, there being at December 31, 1912, an excess 
of expenditure over revenue of £15,344. No later accounts have been received, but this notice has 
been officially revised. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d, Telegrapnic address, 
Planetical, London, Telephone numher, 6095 City, 
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Consolidated Coffee Estates, Limited.—Directors: W. Work Slater (Chairman), J. Galloway, 
R. 8S. L, Hardie, J. K. Slater, G. Stowe and P. G. Tipping (Managing Director in India). Secretary : 
W. Robertson, A.C.I.8. Office: 71, George Street, Edinburgh.—The company was registered March 
10, 1922, and owns estates situated in the Coorg District, India, comprising 7,572 acres, of which 3,113 
acres are under coffee (interplanted with pepper vines), 1,670 acres under Ceara rubber and 200 acres 
under Para rubber. 

The authorised capital is £60,000 in shares of £1, all of which has been subscribed, and £51,000 
called up, 42,000 shares being fully paid, and 18,000 having 10s. per share called up. 

Accounts to June 30, submitted Dec. Period to June 30, 1923, profit, £220 carried forward. 

Voting power, one vote for each share. Director's qualification, 500 shares. Transfer form, 
common Meni 2s. 6d. Telegraphic address, Pluck, Edinburgh. Telephone number, 2224 (Central), 
Edinburgh. 


Consolidated Estates Company, Limited.—There are no directors of this company, the general 
managers being Arbuthnot, Latham and Co., Limited, 34, Great St. Helen’s, E.C.3.—The company was 
registered June 1, 1891, and is engaged in cultivating tea in Ceylon, as well as rubber planting. The 
total area now owned is 9,58 6acres, and at September 30, 1928, 3,929 acres were under tea, 2,991 
acres under rubber and 181 acres under cardamoms. The capitalisation per planted acre at par 
is £35. In January, 1920, 300,000 additional ordinary shares were created, and in February, 1920, 
140,000 of these shares were allotted as fully paid to the ordinary shareholders by way of bonus, in the 
proportion of two new shares for each ordinary share held, payment having been provided by 
absorbing a reserve fund of £70,000, a development reserve of £30,000, and £40,000 of the undivided 
profits carried forward as at June 30, 1919. 

The authorised capital is £500,000—£50,000 being in 8 per cent. cumulative preferred shares 
of £10, having also a priority as regards capital, and £450,000 in ordinary shares of £1, and 
£39,000 of the preferred and £210,000 of the ordinary have been allotted and paid up. Out- 
standing 5 per cent. debentures for £5,600 were redeemed January 1, 1924. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 74 per cent.) being paid in May. For 1909-10 40 per cent. was paid on the ordinary 
shares; for 1910-11, 45; for 1911-12 and 1912-13, 50 each time; for 1913-14, 40; for 1914-15, 
45; for 1915-16 and 1916-17, 60; and for 1917-18 and 1918-19, 50. In February, 1920, the ordinary 
shareholders received a bonus of 200 per cent. in fully-paid ordinary shares out of the reserves, &c. (as 
stated above), and in respect of the year 1919-20 a dividend of 10 per cent. was paid ; for 1920-21 5 per 
cent. was distributed ; for 1921-22, 124; for 1922-23, 224. Reserve fund, £15,000; carried forward, 
£3,804. In the six months to December 31, 1928, the output of rubber was 473,400 lbs. (restricted), 
the figure for the corresponding period of 1922 being 517,100 lbs., (restricted) and of tea, 888,200 lbs., 
against 668,750 lbs. The preference dividend is paid in May and November. 

Voting power, one vote for every £10 nominal of shares of either class. Transfer form, common ; 
fee, 2s, 6d. The ordinary shares are quoted in the official list. Latest price—ordinary, 2%. 


Consolidated Malay Rubber Estates, Limited.— Directors: J. L. Loudoun-Shand (Chairman), 
F. M. Porcher and J. Ramsden. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, 
E.C.3.—The company was registered October 11, 1905, and now owns estates, of a total area of 
5,025 acres, situated at Negri Sembilan, F.M.S., and 3,212 acres are under cultivation (3,080 
acres in bearing). The capitalisation per planted acre at par is about £23. The authorised capital 
is £75,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 100 per cent. 
was paid; for 1911, 874; for 1912, 75; for 1918, 50; for 1914, 375; for 1915, 75; for 1916, 834; for 
1917, 50; for 1918, 25: for 1919, 374; for 1920, 125; for 1921, nil; for 1922, 64. Premium on shares 
account, £72,328 ; carried forward, £3,807. In 1923 the output of rubber was 712,800 lbs. (restricted), 
as against 903,362 lbs. (restricted in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Nuthatch, Bilgate, London. Telephone number, 1397 Central. Quoted at Edinburgh. 
Latest price, 4s. 43d. 


Consolidated Rubber and Balata Estates, Limited.—In voluntary liquidation for the purposes 


of reconstruction. Liquidators: Maj, A. P. Stockings, O.B.E., and A. F. White, 280, Dashwood 
House, E.C.2. 


Consolidated Tea and Lands Company, Limited.— Directors: Sir A. K. Muir, Bart. (Chairman), 
Col. Sir R. D. Moncreiffe, Bart., C.B., C.M.G., A.D.C., D. M. Hannay, J. F. Muir, R. H, M. Scott 
and W. Brown. Secretary: James Finlay and Co., Limited. Office: 22, West Nile Street, Glasgow. 

The company was registered June 16, 1896, to take over the properties of the North Sylhet 
Tea Company, Limited, and the South Sylhet Tea Company, Limited, with other properties, 
and 35,367 acres are under cultivation, 31,664 being under tea, 1,218 coconuts, 280 sisal, and 
2,255 Para rubber (in separate clearings in Ceylon). The company is largely interested in the 
Kanan Devan Hills Produce Company, Limited, and the Anglo-American Direct Tea Trading 
Company, Limited. 

The authorised capital is £2,000,000 in shares of £10, £1,000,000 being 5 per cent. cumulative first 
preference, £400,000 7 per cent. cumulative second preference, and £600,000 ordinary, and all the 

_capital has been subscribed and called up. The preference shares have also a priority as to capital in 
the order named. There are also—44 per cent. first mortgage debenture stock for £550,000 (being the 
total authorised), issued for the purpose. of paying off pre-existing indebtedness; and advances and 
deposits, the amount of which is not stated separately in the accounts. Interest on the debenture stock 
is payable May 15 and November 11, while the stock is secured by a first mortgage on all the company’s 
estates, lands, &c., situated in Northern India, and is redeemable (now), at the company’s option, 
at 5 per cent. premium, on any May 15; partial redemption (to be effected by drawings) being 
subject to eight months’ notice, and total redemption to six months’ notice. In the event of 


liquidation for reconstruction or amalgamation the stock is (now) to be redeemed at 5 per cent. 
premium, 
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The accounts are made up annually to November 30, and submitted about June. For 1909-10 the 
ordinary got 3 per cent. ; for 1910-11, 15; for 1911-12, 13; for 1912-13 and 1913-14, 174 each year ; 
for 1914-15, 1915-16 and 1916-17, 224; for 1917-18, 20; for 1918-19, 223; for 1919-20 only the 
preference dividends were paid ; for 1920-21 the ordinary got 10 per cent.; for 1921-22, 25 per cent. 
General reserve, £550,000; insurance reserve, £70,000; taxation reserve, £43,000 ; carried forward, 
£179,529. On account of 1922-23 10 per cent. was paid on the ordinary shares in December. The 
dividends on both classes of preference shares are paid June 15 and December 15, 

Voting power, holders of 10 or more ordinary shares, one vote for every share; one vote for 
every 10 first preference shares; and two votes for every 10 second preference shares. Director’s 
qualification, £3,000 in equal proportions of each class of shares. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Mercator, Glasgow. 
Telephone numbers, 9626 and 3475 (Central), Glasgow. ; 

The company is quoted in the official list, Latest prices—ordinary, 33; first preference, 87; 
second preference, 11; debenture stock, 824. Also quoted at Edinburgh, Glasgow and Liverpool. 


Craig Tea Estates Limited.—Dzrectors: R. A. Bosanquet (Chairman), G. F.raill, A. C. Matthew, 
W. Maxwell. Agents and Secretaries: Bosanquet, Traill & Co. Office: 4, Market Buildings, 29, 
Mincing Lane, E.C.3. (Telegrams, Bosanquet, Fen, London; telephone, Central 1975.) 

Registered April 19, 1923, to acquire from Jan. 1, 1923, estates of 963 acres in Haputale District, 
Province of Uva, Ceylon; 676 acres under cultivation. 

Authorised capital £50,000, shares of £1, all issued and paid up. 

' Accounts to Dec. 31. 

Voting, one vote per share. Director’s qualification, £200, to be acquired within two months from 
date of appointment. Transfer form, common; fee, 2s.6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. Latest price, 25s. 3d. 


Craighead Tea Company, Limited.—Directors: G. Alston (Chairman), Sir S. Bois and 
H. W. Haldane. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, 
' K.C.3.—The company was registered July 1, 1898, and owns an estate of 1,040 acres, situated in Ceylon, 
of which 9014 acres are under tea (8984 acres in bearing) and 4 acres under rubber. 

The authorised capital is £50,000 in shares of £1 (originally £10), £10,000 being 6 per cent. cumu- 
lative preference, ranking also for priority as to capital, and £40,000 ordinary, and £8,030 preference 
and £36,000 ordinary have been subscribed and called up, including 9,000 ordinary shares allotted as 
fully paid to the ordinary shareholders in April, 1920, by way of bonus out of the reserve and undivided 
profits, in the proportion of one new share for every three ordinary shares then held. 


The accounts are made up annually to December 31, and submitted in April. For 1910 11 per 
cent. was paid on the ordinary shares; for 1911, 18; for 1912 and 1913, 16 each year; for 1914, 14; 
for 1915, 16; for 1916, 15; for 1917 and 1918, 14; and for 1919, 17, together with a bonus of 333 per 
ecnt. paid in fully-paid ordinary shares, making the capital as above. For 1920 there was no dividend ; 
for 1921, 35 per cent. was paid; for 1922, 30, Carried forward, £5,004, subject to corporation profits 
tax. Interim dividend 1923 5 per cent. in June. 

Voting power, one vote for each share of either class, Director’s qualification, shares to the nominal 
value of £500, of which one-half must be in ordinary, to be acquired within one month from date of 
appointment. ‘Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. Telegraphic address, Pundaloya, Stock, London. Telephone number, 4675 Avenue. 


Cromlix Rubber Estate and Produce Syndicate, Limited.—Directors: J. L. Anstruther 
(Chairman), E. Walker, E. J. Davies, J. Gibson, R. S. Templer. Secretary: Walker Brothers 
(London), Ltd. Office: 36, Basinghall Street, H.C.2. (Telegrams, Ambulator, London; telephone, 
London Wall 6037.) 

Registered Oct. 12, 1909, and owns estates of 1,265 acres (including 179 purchased in 1923 for 
£10,267). situated in Mukim of Pataling, Selangor, F.M.S., and 1,196 acres are under Para rubber 
(1,176 acres in bearing). Capitalisation per planted acre at par, £50. 

Authorised capital £60,000, shares £1, all issued and called up, including 10,000 offered in Aug., 
1923, at 2s. ‘6d. premium (new shares were offered in proportion of one new for five old, and rank 
for dividend as from Oct. 1, 1928). 

The accounts are made up annually to December 31, and submitted in March. The first dividend 
paid was 7 per cent, in respect of the year 1917 (less tax); for 1918 8 per cent. was distributed (free 
of tax); for 1919, 25 (less tax); for 1920, 10 (less tax; for 1921, nil; and for 1922, 10 per cent. 
(less tax). Share premium account, £2,500; reserve fund, £3,500; carried forward, £5,158. In 
1923 the output of rubber was 214,546 lbs. (restricted), against 279,192 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 25s. 6d. 


Daejan Rubber Company, Limited.—Dzrectors: C. H. Meares (Chairman), A. G. Angier, A. B- 
Murray. Secretaries: Fitzpatrick, Graham & Co. Office: 954, Chancery Lane, W.C.2. 

The company was registered April 25, 1922, in reconstruction of the Daejan (Java) Rubber 
Estate, Limited, registered April 7, 1910, to acquire an estate, covering an area of 1,318 acres, situated 
in the Residency of Kediri, Island of Java, Dutch East Indies, and held on a 75 years’ lease, expiring 
in 1957, at a rent of approximately 2s. per acre; 756 acres are under rubber cultivation, and partly 
interplanted with Robusta coffee. On the estate, 284 acres were formerly leased to a syndicate, but 
this property reverted to the company as from January 1, 1928, the lessees having received £2,400 in 
fully-paid shares. The estate is held through a Dutch company, all the capital of which is owned by 
the English company. 

The authorised capital of the English company is £55,000 1s. in shares of 1s. 6d., £7,239 15s. 
being in 8 per cent. convertible cumulative preference, having also priority as regards capital, and 
£47,760 6s. in ordinary, and all the preference were issued credited as fully-paid to debenture holders 
in the previous company at the rate of £5 5s. in preference shares for each £5 debenture ; while of the 
ordinary £42,313 16s. has been issued and called up, the shares having been issued credited with 10}d. 


14i2 THE STOCK EXCHANGE YHAR-BOOK. 


paid up on each. Holders of preference shares have right at any time before Jan. 1, 1927, to convert 
into fully-paid ordinary shares at par. 

Accounts to March 81, submitted Nov. Year to March 31, 1923, profit £87, carried forward. 
Output of rubber 9 months to Dee. 31, 1923, 79,700 lbs. (restricted). 

Voting one vote per share either class. Director’s qualification, £100 shares either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Fitzpatrick, Holb, London.’ Telephone 
numbers, 4906 and 4907 Holborn. Latest price of ordinary shares 8#d. 


Dalkeith (Ceylon) Rubber Estates, Limited.—Directors: A. J. Gordon Field (Chairman), Maj. 
Sir H. Delves Broughton, Bart., Commander A. J. Farquharson, R.N., R. J. Farquharson. 
Secretary: J. A. Henderson & Co., Ltd. Office: 1, Hast India Avenue, E.C.3. (Telegrams, Eagerly, 
Led, London ; telephone, City 2165.) 

The Dalkeith (Ceylon) Rubber and Tea Estates, Ltd., was registered June 22, 1909, to acquire 
an estate, of a total area of about 2,554 acres, situated in the Kalutara district, Ceylon, the whole 
of which is under rubber ; in 1917 the name was changed as above. The capitalisation per planted 
acre at par is about £55. 

The authorised capital is £140,000 in shares of 2s. (formerly of £1, but subdivided in 1917), all of 
which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in July. The vendors guaranteed 
a dividend of 5 per cent. for each of the years 1910 and 1911 on 40,000 shares, and this was duly 
met. No dividend was then paid until in respect of 1915, when 12 per cent. was distributed ; for 
1916 33d. per share was paid; for 1917, 1d. per share; for 1918 there was no dividend; for 1919, 
10 per cent. was paid; for 1920 there was no dividend; for 1921 5 per cent. was paid; for 1922, 10. 
General reserve, £10,000; carried forward, £4,933. Interim dividend of 1923 5 per cent. in Dee. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Latest price of shares, 2s, 24d. 


Damansara (Selangor) Rubber Company, Limited.— Directors: W. P. Metcalfe (Chairman), 
Maj. H. F. Browell, A. Christie, T. N. Christie. Secretaries: Naftel, Rutherford, & Marshall. 
Office : 20, Eastcheap, E.C.3. (Telegrams, Damansara, London ; telephone, City 1985.) 

Registered March 31, 1920, in reconstruction of a company of similar title registered April 25, 
1906, and owns properties of about 3,741 acres, situated at Selangor, Malay States Peninsula; 2,707 
under cultivation (including 2,460 in bearing). Capitalisation per planted acre at par £117. 

The authorised capital is £315,000 in shares of £1, all of which has been allotted and paid up, share- 
holders having received three new fully-paid shares for every share of £1 held in the old company. 

Accounts Dec. 31, submitted about April. Dividends—1921 (first), 84 per cent.; 1922, 5. 
Development and general reserve, £3,000; taxation reserve, £2,992; carried forward, £3,320. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Damansara, London. Telephone number, 1985 City. 
Latest price, 15s. 43d, 

Dangan Rubber Estates, Limited.—Dizrectors: F. A. Govett (Chairman), J. R. Govett and W. 
Radcliffe. Secretary: F. A. Crew. Office: 20, Copthall Avenue, E.C.2.—The company was registered 
October 26, 1921, and is a second reconstruction of the Rubber Plantations, Limited, originally 
registered August 14, 1905. The company owns leasehold and freehold properties in Ceylon, of a‘ 
total area of about 2,000 acres, and there are under cultivation, with rubber and cocoa, about 1,700 
acres. The capitalisation per planted acre at par is £50. 

Authorised capital £91,500, shares 2s., £18,231 10s. in 10 per cent. cumulative preference with 
priority for capital, and £73,268 10s. in ordinary ; all preference and £73,189 4s. ordinary allotted 
and called up. 

Accounts to Dec. 31, submitted April. In period to Dec. 31, 1922, there was a profit of £2,190, 
which was carried forward. ; 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3900 London Wall. Latest prices—ordinary (fully paid), 1s. 2d. ; 
10 per cent. preference, 1s. 44d. 


Dangua Jhar Tea Company, Limited.—Directors: A. W. C. Chaplin (Chairman), W. A. J. 
Thomson, W. N. Price, G. H. Carter, J. R. Cargill (Managing Director in India). Secretaries: 
C. A. Goodricke & Co. Office: 96, Leadenhall Street, E.C.3.—(Telegrams, Goodricke, Fen, London ; 
telephone, Avenue 2871.) 

Registered Dec. 17, 1919, and owns estates, situated in Bengal, India, of 1,744 acres; 820 under 
cultivation. ; 

Authorised capital £60,000, shares of £1, £40,000 issued and called up. 

Accounts to Dec. 31, submitted June. Dividends—1922 (first) 25 per cent.; carried forward, 
£754. 

Voting, one vote per share. Director’s qualification, 500 shares, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s, 6d. Fee for registration of probate, 
power of attorney, Xc., 2s. 6d. Latest price, 30s. 


Darjeeling Company, Limited.—Directors: W. H. Stone (Chairman), F. A. Roberts (Managing 
Director) and F. Tomkinson. Secretaries: Begg, Roberts and Co. Office: 138, Leadenhall Street, 
E.C.3.—The company was registered December 31, 1864, to acquire and cultivate tea plantations in 
India, and 2,015 acres are under cultivation (in bearing). 

The authorised capital is £250,000 in shares of £1 (formerly £20 each), and £135,420 has been issued 
and paid up. The accounts are made up annually to December 31, and submitted about June. For 
1909 and 1910 34 per cent. was paid each time; for 1911, 4; for 1912 and 1913, 5; for 1914, 3; for 
1915, 4; for 1916 and 1917, 5 ; for 1918, 7; for 1919, 8; for 1920, 24; for 1921, 5; for 1922, 10 (dividends 
were formerly paid free of income tax, but are now paid less tax), Reserve fund, £40,000 (invested) ; 
estates improvement fund, £4,111; carried forward, £4,406, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London. Telephone number, 6906 
Avenue. The shares are quoted in the official list ; latest price, 26s. 
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Darjeeling Consolidated Tea Company, Limited.— Directors ; W. L. Thomas (Chairman), A. H. 
Gordon-Duff and G. M. Weekley. Secretary: J. F. Playfair. Office: 93, Cannon Street, E.C.4.—The 
company was registered July 8, 1896, to take over the properties of four Indian companies, comprising 
8,332 acres, of which 1,850 acres are under tea, 

The authorised capital is £120,000 in shares of £1 (formerly £10, but subdivided in June, 1920), 
half being 5 per cent. cumulative preference, having also a priority as to capital, and half ordinary, 
and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 
1911 the ordinary received 24 per cent. each time; for 1912, 5; for 1913 and 1914, 74; for the 
five years to1919, 10; for 1920, 10; for 1921, 124 ; for 1922, 20. Reserve fund, £30,000 ; insurance fund, 
£2,914; carried forward, £6,260, subject to corporation profits tax. On account of 1925 10 per cent. 
was paid in December. The preference dividend is paid June 1 and December 1. 

Voting power, one vote for every share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. The company is quoted in the official list. Latest prices— 
ordinary, 28 ; preference, 3%. 


Deamoolie Tea Company, Limited.— Directors : J. Warren (Chairman), A. Grey and G. Ramsden, 
Secretary: G. R. Davey, F.A,A., A.C.LS. Office: 17, St. Helen’s Place, E.C.3. 

The company was registered August 16, 1897, to acquire property in India, the total area owned 
being now 4,235 acres, of which 1,335 acres are under cultivation. Early in 1920 25,000 shares of £1 
were created, and each then share of £10 was subdivided into ten shares of £1, while 15,000 of the new 
shares were allotted as fully paid to the shareholders by way of bonus out of the reserve fund and 
undivided profits in the proportion of three new shares for every seven shares then held. 

The authorised capital is £60,000 in shares of £1, all of which has been subscribed and paid up, 
including 10,000 shares offered to the shareholders pro rata at par late in 1920, 

Accounts to Dec. 31, submitted about June. Dividends—1912, 1913 and 1914, 20 per cent. each 
year; 1915, 30; four years to 1919, 35, while in Jan., 1920, bonus of approximately 43 per cent. was 
distributed in fully paid shares by absorbing a reserve fund of £10,000 and £5,000 out of undivided 
' profits. For 1920 15 per cent. was paid; 1921, 25; 1922, 50. Taxation reserve, £10,234; carried 
forward, £25,562. Interim dividend 1923 10 per cent. in Dec. In 1923 the output of tea was 1,114,960 
Ibs. as against 1,087,122 lbs. in 1922, 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4066 Avenue. Latest price, 87s. 3d. 


Dejoo Tea Company, Limited.—Directors: R. Barber, P. B. Lawrie, J. P. Ferguson, W. E. 
Stewart, H. W. Story. Secretaries : Stewart, Holl and Co. Office ; 22, Laurence Pountney Lane, E.C.4. 

Company was registered Jan. 15, 1878, to acquire estates of a total area of 3,383 acres situated in 
Assam, India, and 1,087 acres are under cultivation (1,047 in bearing). The authorised capital is 
£45,000 in shares of £1, and £43,580 has been issued and paid up in full. 

The accounts are made up annually to December 31, and submitted in July (in 1923). For 
1909 and 1910 5 per cent. was paid each year; for 1911, 6; for 1912, 1913 and 1914, 10; for 1915, 
114; for 1916, 1917 and 1918, 10; for 1919, 4; for 1920, nil; for 1921, 5; for 1922, 12}. Reserves, 
£17,000; carried forward, £1,296, subject to corporation profits tax. Interim dividend 1923, 5 per 
cent. in Jan., 1924. 

Voting power, one vote for-every share. Director’s qualification, shares to the nominal value of 
otha Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 3922 City. Latest price, 

ds. 9d. 


Dekhari Tea Company, Limited.—Durectors: J. Warren (Chairman), A. Grey and G. Ramsden, 
Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3. 

The company was registered May 31, 1895, as the Dekhari Syndicate, Limited (the name being 
changed as above in January, 1910), to acquire tea estates at Luckimpur, Assam, covering an area 
of 6,531 acres, and 1,825 acres are under cultivation (1,735 in bearing). 

The authorised capital is £60,000 in shares of £10, of which £50,000 has been subscribed and 
called up, including 729 shares offered to the shareholders at par in January, 1921. 

The accounts are made up annually to December 31, and submitted about June. For 1909 
15 per cent. was paid; for 1910, 10; for 1911 and 1912, 12 each year; for 1913 and 1914, 15; for 
1915, 20; for 1916, 25; for 1917, 1918 and 1919, 20; for 1920, 10; for 1921, 20; for 1922, 40. Carried 
forward, £37,197, subject to income tax and corporation profits tax. On account of 1923 10 per cent. 
was paid in November. 

. Voting, one vote per share. JDirector’s qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. Telephone numbers, 2294 and 2295 Avenue. Latest price, 22s. 9d. 


Deli-Batavia Maatschappij.—Dzrectors: P. H. Bicker (Chairman), E. Ludenand B. B. M. Rupert. 
Managing Directors: F. De Fremery and E. H. De Vries. Secretary: J. J. Went. Head 
Office: Amsterdam. London Agents: United Lankat Plantations, Limited, 5, Great Tower Street, 
E.C.3.—The company was registered in 1875 in Batavia, under Dutch laws, and now owns estates in 
Sumatra of a total area of 63,000 bouws (110,000 acres), including 15,000 bouws (26,000 acres) 
purchased from the United Lankat Plantations, Limited, in 1920. The company is engaged in the 
cultivation of tobacco. 

The authorised capital is 15,000,000 florins in shares of 1,000 florins, of which 9,000,000 florins 
has been issued and paid up. There are no debentures. 

The accounts are made up annually to December 31, and submitted in Amsterdam about May. For 
1916 70 per cent. was paid; for 1917, 60; for 1918, 32; for 1919, 38; for 1920, 40; for 1921, 14; for 
1922, nil. In 1922 there was a net profit of 265,275 florins, increasing a credit balance brought down 
to 265,423 florins, from which 265,000 florins was added to reserve for properties and rights (increasing 
it to 16,960,000 florins), and 423 florins carried forward. Reserve fund, 4,500,000 florins. Interim 
dividend 1923 10 per cent. in September. ; : 

Voting power—for one or more shares up to and including a total nominal value of 3,000 florins, 
one vote; for shares of a total value of 3,250 florins up to and including 7,000 florins, two votes ; for 
shares of a total nominal value of 7.250 florins up to and including 11,000 florins, three votes; for shares 


1414 THE STOCK EXCHANGE YEAR-BOOK. 


of a total nominal value of 11,250 florins up to and including 15,000 florins, four votes; for shares of a 
total nominal value of 15,250 florins up to and including 19,000 florins, five votes; and for shares of 
a total nominal value of more than 19,000 florins, six votes. Director’s qualification, 2,000 florins ; 
managers, 5,000 florins. The shares are to bearer in warrants of 1,000 florins, but can be subdivided 
into warrants of 100 florins each through a holding agency in Amsterdam; bearer share= can be 
converted into registered shares, and vice versa, the fee for either operation being 14 florins (2s. 6d.) 
per warrant. Telegraphic address (for London agents), Smokable, London, Telephone number (fo, 
London agents), 2996 Royal. Latest prices in London—sub-divided certificates, 247 ; bearer shares, 2503. 


Deltenne (Ceylon) Tea Estates Limited.— Directors; I. L. Cameron (Ceylon), A, M. MacEwen, 
P. D. Mactavish and J. M. Hunter. Secretartes: Stewart, Rule and Co. Office: National Bank 
Buildings, Inverness.—The company was registered November 11, 1922, to acquire three estates in 
Ceylon, comprising 2,287 acres, of which 995 acres are under tea (9124 in bearing and 48 in partial 
bearing), and 75} acres under cardamoms. 

The authorised capital is £40,000 in shares of £1, £16,000 being in 7 per cent. cumulative 
participating preference, having priority as regards capital, and £24,000 in ordinary, and all the 
preference and £20,000 of the ordinary have been issued and called up. After providing for the 
preference dividend, the ordinary shares rank next for non-cumulative dividends of 10 per cent. per 
annum, any surplus remaining to belong to the ordinary and preference shareholders in the proportion 
of 1 per cent. to the preference shareholders for every 2 per cent. tothe ordinary shareholders. There 
are also mortgages for £9,000, part of £12,000 authorised. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rule, Inverness. ‘Telephone 
number, 114 Inverness. 


De Mello Brazilian Rubber Company, Limited.—Directors: C. Steel (Chairman) and W. C. 
Hallett. Secretary: H. S. MeAuslan. Office: 11, Ironmonger Lane, E.C.2.—The company was 
registered July 4, 1906, to acquire, as a going concern, freehold rubber estates of about 700,000 
acres, situated on the River Acre, in Brazil. 4 

The authorised capital is £495,000 in shares of £1, £225,000 being participating cumulative 
preference shares, and £270,000 ordinary shares. The preference shares have a priority as to 
capital, and rank first for cumulative dividends of 7 per cent. per annum, while after payment 
of a like rate on the ordinary all the shares rank equally. Of the preference capital £195,300, 
and all the ordinary have been subscribed and called up, the ordinary shares having been allotted 
to the vendors. The company has power to issue 6 per cent. first mortgage participating deben- 
tures of £20 each, to bearer, for £150,000, and £56,850 has been issued as collateral security to 
certain creditors in London and Paris, and other creditors in Manaos are secured by mortgages 
over the company’s properties and charges on rubber. 

The accounts are made up annually to June 30, and usually submitted in December. The parti- 
cipating preference shares received 7 per cent. per annum up to June 30, 1907. In March, 1908, a 
receiver was appointed. In the year 1907-8 there was a loss of £28,499, increasing the debit balance 
brought down to £28,930, which in 1908-9 was further increased to £66,953, in 1909-10 reduced to 
£40,986, and in 1910-11, after writing off as irrecoverable bad debts for £48,943, increased to £65,702. 
In the auditor’s certificate accompanying the accounts for 1910-11 it was stated that ‘‘ depreciation has 
not been provided for.” No later accounts have been issued, but in a report presented to a 
meeting in December, 1912, it was stated that tle company had been declared bankrupt by the 
courts in Manaos, and that steps were being taken to have the bankruptcy declared illegal and null and 
void, while in Dec., 1923, it was stated that ‘‘ no change has been effected during the year in respect 
of the company’s position, so far as the restitution of the estates in Brazil is concerned.” 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £250 of either class. Transfer form, common ; fee, 2s, 6d. 


Dennistown (Krian, F.M.8.) Rubber Estates, Limited. — Directors : Maj. The Rt. Hon. C. P. 
Allen (Chairman), P. Gow, G. Kingsley, H. F. Mitchell and M.S. Parry. Secretaries: R. G. Shaw 
and Co. Office: Winchester House. E.C.2.—The company was registered November 20, 1909, and 
now owns estates in the district of Krian, North Perak, F.M.S., and Kedah, comprising about 3,942 
acres, of which 2,806 acres are under cultivation— 2,272 acres under rubber, and 534 under coconuts 
alone. The capitalisation per planted acre at par (rubber and coconuts) is approximately £55. 

The authorised capital is £150,000 in shares of £1, of which £136,600 has been subscribed and 
paid up. ; 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was 124 per cent. for 1912; for 1913 10 per cent. was distributed ; for 1914, 11; for 1915, 20; 
for 1916, 12; for 1917, 5; for 1918, 10; for 1919, 20; tor 1920 and 1921 nil; for 1922, 6 per cent. 
Reserve funds, £32,666; carried forward, £9,709. In 1923 the output of rubber was 349,290 Ibs. 
(restricted), as against 464,401 lbs. (restricted) in 1922. ; 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. _ Telegraphic address, Aught, London. Telephone 
number, 5044 London Wall. Latest price, 22s. 74d. 


Derby Tea Company, Limited.— Directors: Col. A. J. M. MacLaughlin, C.I.E. (Chairman), A. L. 
Juekes, F. G. Loch and J. W. Sidey. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch Avenue, 
E.C.3.—The company was registered February 13, 1894, to acquire properties situated in Cachar, India, 
of a total area of 4,750 acres, of which 1,300 acres are under cultivation (in bearing). 

Authorised capital £55,014 shares of £1, £15,000 6 per cent. cumulative preference, having 
a priority for capital, but without further participation, and £40,014 ordinary, all issued and paid up. 

In July, 1923, 20,007 ordinary shares were created and allotted credited as fully-paid to the ordinary 
shareholders as a bonus in the proportion of one new share for each ordinary share held, payment 
. provided by absorbing reserves of £16,000 and £4,007 undivided profits as at Dec. 31, 1922. 

The accounts are made up annually to December 31, and submitted in July. For 1910 and 
1911 60 per cent. was paid on the ordinary shares each year; for 1912, 80; for 1913, 45; for 1914, 60; 
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for 1915, 50; for 1916, 40; for 1917 and 1918, 30; for 1919, 5; in respect of 1920 only 8 per cent, 
was paid on the preference shares; and in respect of 1921 9 per cent. was paid on the preference 
shares (thus clearing off arrears), while the ordinary got 15 per cent. For 1922 50 per cent. was 
paid on the ordinary, plus 100 per cent. bonus in fully-paid ordinary shares, provided as stated above. 
Reserve against depreciation of investments, £3,000 ; carried forward, £19,669 (after deducting £4,007 
capitalised, as above). Interim dividend 1923 73 per cent. in Nov. The preference dividend is usually 
paid June 30 and December 31, 

Voting power, one vote for the first 50 shares of either class, and one vote for each share beyond, 
Director’s qualification, £500 of shares of either class. Transfer form, common; fee, 2s. 6d. per deed, 
Telephone numbers, 7460 and 7461 Avenue. Latest prices of ordinary, £5 4s. 6d. 


_Deundi Tea Company, Limited.—Directors: J. Warren (Chairman), A. Grey, C. B. Sutton. 
Secretary: Planters’ Stores Agency Co., Ltd. Office: 17, St. Helen’s Place, E.C.3. (Telephone, 
Avenue 2294 and 2295.) 

Registered May 24, 1918, and owns tea estates of 9,942 acres, situated in South Sylhet, Assam, 
India ; about 3,033 acres under cultivation. 

Authorised capital £100,000, shares of 10s., £50,000 allotted and called up. In April, 1922, 10s, 
was written off each of the then 100,000 issued £1 shares, and the 50,000 unissued shares of £1 were 
subdivided into two shares of 10s. There are also 10 per cent. convertible mortgage debentures of £100 
each for £50,000 (the total authorised), with interest payable June 30 and December 31, and the principal 
repayable at par Dec. 31, 1930, or at the company’s option on six months’ notice, after Dec. 31,1925, at 
105 per cent. Holders have the option at any time during the currency of the debentures, on giving 
one month’s notice, to exchange into fully-paid shares, at par. At Dec. 31, 1922, there was also a 
mortgage at 6 per cent. for £25,000. 

‘The accounts are made up annually to December 31, and submitted about April. The first and 
only dividend so far paid was 10 per cent. in respect of 1918. In respect of 1921 there was a 

profit on working of £4,796, and, after providing for interest charges, writing off £3,500 under- 
' writing commission and £1,500 loss on realisation of debenture security against bank overdraft, ‘a debit 
balance of £56,056 brought down was increased to £60,838, against which £50,000 was written off 
under the reduction of capital, as above. For 1922, after writing off the debit balance of £10,888 
brought in, and providing for interest charges, &c., a credit balance of £2,889 was carried forward. 

Voting power, one vote for each share. Director’s qualification, 500 shares, Transfer form, | 
common ; fee, 2s. 6d. Latest prices—shares, 19s. 3d.; 10 per cent. debentures, 150. 


Deviturai Rubber and Tea Estates Company, Limited.—Duzrectors: D. R. Marshall (Chairman), 
A, O. Devitt, A. H. Dunsmure and C. E. Welldon. Secretary: Francis Peek and Co., Limited. 
Office: 5-7, Eastcheap, H.C.3.—The company was registered March 12, 1910, and now owns an estate, 
covering an area of 2,292 acres, situated near Elpitiya in the Ambalangoda district in the Southern 
Province of Ceylon; about 321 acres are under tea (241 in bearing), 1,745 under rubber (1,682 acres 
in bearing), and 10 under coconuts. The capitalisation per planted acre at par is £81 18s. 

The authorised capital is £170,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1910, 4 per cent. (actual) was paid ; for 1911, 8; for 1912, 10; for 1913, 8; for 
1914, 6; for 1915 and 1916, 12-each year; for 1917, 10; for 1918, 5; for 1919, 10; for 1920 and 1921, 
nil; for 1922, 6 per cent. General reserve, £8,000; carried forward, £877. Interim dividend 1925 
3 per cent. in Sept. In 1923 the output of tea was 171,690 lbs. and of rubber 310,000 lbs, (restricted), 
as compared with 119,870 lbs. and 372,020 lbs. (restricted) respectively in 1922, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250.. Transfer form, common; fee, 2s. 6d. Telephone number, 2534 Royal. The shares are 
quoted in the official list; latest price, 15s, 


Dhamai Tea Company, Limited.—Directors: Col. A. F. Russell, C.M.G. (Chairman), F. G. 
Loch, Miss I. F. R. Mackenzie, J. T. 8S. Watson, and Col. A. J. M. MacLaughlin, C.I.E. (Managing 
Director). Secretary: W.G. C. Hanna, C,A. Office: 4, Melville Street, Edinburgh.—The company 
was registered September 10, 1894, to acquire estates, covering an area of 5,429 ‘acres, situated at 
Sylhet, India, and 1,708 acres are under cultivation and in bearing. 

Late in 1923 resolutions were passed to subdivide both preference and deferred shares into ten 
shares of £1; and to allot two £1 fully-paid deferred shares for every £1 deferred share held, pay- 
ment to be provided from the reserve fund. 

The authorised capital is £44,000 in shares of £10—half being 5 per cent. cumulative preference, 
ranking also for priority as regards capital, and half deferred, and £21,750 of each class has been 
subseribed and called up. 

The accounts are made up annually to December 31, and submitted in August. For 1909 the 
deferred shares received 7 per cent. ; for 1910, 10; for 1911, 15; for 1912, 1913 and 1914, 10 each 
year; for 1915 and 1916, 20; for 1917, 10; for 1918, 15; for 1919, 6; for 1920 there was no 
dividend on either class of shares; in respect of 1921 two years’ preference dividend was paid (thus 
clearing off arrears), while the deferred received 10 per cent. ; for 1922 the deferred got 40 per cent. 
(including interim dividends of 5 per cent. in Jan. and April, 1923). Reserve for working capital, 
£21,750; reserve fund, £9,000; development fund, £6,000; insurance fund, £8,000 ; carried forward, 
£8,650. 

Voting power, one vote for every five preference shares, and two votes for every five deferred 
shares. Director’s qualification, 5 shares of either class. Transfer form, common ; fee, 2s. 6d, Tele- 
graphic address, Chartac, Edinburgh. 


Dhendai Tea Company, Limited.—Divrectors: S. G. Anderson, A. Davidson and G. F. Moore. 
Seerctaries: George Williamson and Co, Office: 138, Leadenhall Street, E.C.3.—The company was 
registered June 30, 1904, to acquire properties in Assam, India, of a total area of 1,689 acres, and 
678 acres are under cultivation. 

The authorised capital is £32,000 in shares of £10, all of which has been subscribed and paid up. 

Accounts to Dec. 31, submitted May. Dividends—1913 and 1914, 10 per cent. each year ; 1915, 
12; four years to 1919, 10; 1920, ni]; for 1921 12 per cent,; 1922, 35, Reserve funds, £10,518 ; 
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carried forward, £3,930, subject to corporation profits tax. Interim dividend 1923 15 per cent. (free of 
tax) in Nov. 

Voting, one vote per share. Director’s qualification, being a shareholder. Transfer form, common ; 
fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 5625 
Avenue. ; 


Dickella (Ceylon) Rubber Estate, Limited.— Directors: J. L. Loudoun-Shand (Chairman), A. A. 
Franklin, Rev. A. Gunn, J. Hedley and J. Hodgson. Secretaries: Shand, Haldane and Oo. 
Office: 24, Rood Lane, E.C.3.—The company was registered April 3, 1909, and owns an estate 
covering an area of 580 acres, situated in the Kegalle district of Ceylon, the whole of the estate being 
under cultivation (528 acres in bearing). The capitalisation per planted acre at par is about £36. 

The authorised capital is £25,000 in shares of £1, of which £22,000 has been subscribed and £21,000 
paid up, 20,000 shares being fully-paid and 2,000 issued in 1921, having 10s. per share paid up. 

Accounts to Dec. 31, submitted May. Dividends—1914 15 per cent. ; 1915, 20; 1916 and 1917, 30 
each year; 1918, 25; 1919, 30; 1920 and 1921 nil; 1922, 74 per cent. Reserve fund, £1,500 ; carried 
forward, £787. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Tele- 
phone number, 1397 Central. 


Dickwella Tea Company, Limited.— Directors: F. A. Roberts (Chairman), C. C. Forster, Lt.-Col: 
Sir J. F. Stuart-Menteth, Bart., and H. Miller. Secretarzes: Begg, Roberts & Co. Office: 188, 
Leadenhall Street, E.C.3,—The company was registered January 1, 1920, to take over the undertaking 
of the Dickwella Tea Syndicate, Limited, registered November 3, 1911, and owns a freehold estate, 
situated in Ceylon, comprising 1,068 acres, of which 612 acres are under cultivation (439 in bearing). 

The authorised capital is £80,000 in shares of £1, of which £70,000 has been issued, and £60,000 
called up, 30,000 shares allotted to the vendors in part satisfaction of the purchase consideration 
being fully-paid and 40,000 shares offered for subscription at par in January, 1920, having 15s. per 
share called up. 

Accounts to Dec. 31, submitted June. Dividend—1922 (first) 5 per cent. Carried forward, £315, 
subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telephone number, 6906 Avenue. Latest prices—fully 
paid, 17s. 7id. 5 15s. paid, 13s. 14d. 


Dima Tea Company, Limited.—Directors: G. Kingsley, E. H. Gregory and W. M. Fraser. 
Managing Agents: R. G. Shaw and Co. Office: Winchester House, Old Broad Street, E.C.2.—The 
company was registered February 12, 1908, to acquire estates, covering an area of 2,983 acres, situated 
in the district of Alipur Dooars, and 1,603 acres are under cultivation. 

The authorised capital is £25,000 in shares of £10, all of which has been subscribed and called up. 
Outstanding debentures for £7,400 were redeemed Dec. 31, 1923. 

Accounts to Dec. 31, submitted June. Dividends—1912, 12 per cent. ; 1913, 20 ; 1914, 25; 1915, 40; 
1916 and 1917, 20; 1918 and 1919, 30 (free of tax); 1920, nil; for 1921 and 1922, 50 (free of tax). 
General reserve, £20,000; extension fund, £10,028; carried forward, £10,549, subject to corporation 
profits tax. Interim dividend 1923 20 per cent. in Dec. (free of tax). 

Voting power, one vote for each share. JDirector’s qualification, £200. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Aught, London. Telephone number, 5044 (3 lines) London Wall. 


Dimbula Valley (Ceylon) Tea Company, Limited.—- Directors : T. C. Owen (Chairman and Managing 
Director), H. D. Arbuthnot, Capt. T. H. B. Owen, D. E. Sinclair and J. G. Sinclair. Secretary : 
Rowe, White and Co., Limited. Office : 4, Lloyd’s Avenue, E.C.3.—The company was registered 
January 24, 1896, and now owns estates, about 4,391 acres (including 598 acres purchased as from 
October 1, 1921) in extent, in Ceylon, 3,102 acres being under tea cultivation, (3,031 acres in bearing) 
and about 920 acres under rubber (al! in bearing). The capitalisation per planted acre at par is 
£61. In April, 1920, 50,000 additional ordinary shares were created, and 42,044 were allotted as 
fully-paid to the ordinary shareholders by way of bonus out of the reserve fund, in the proportion 
of one new share for every three ordinary shares then held. 


The authorised capital is £250,000, of which £63,065 has been issued in 6 per cent. cumulative 
preference shares of £5, having also a priority as to capital, and £180,176 in ordinary shares of £1, 
and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 123 per 
cent. was paid on the ordinary shares ; for 1911, 20; for 1912, 25 ; for 1913 and 1914, 20 each year; for 
1915, 35; for 1916, 30; for 1917, 25; for 1918, 15; and for 1919, 30, with, in addition, a bonus of 
334 per cent, paid in ordinary shares, by absorbing a reserve fund of £42,044, making the capital 
as stated above. For 1920 only the preference dividend was paid ; for 192115 per cent. was paid on 
the ordinary ; for 1922, 20. Estates purchase reserve, £10,000; carried forward, £3,243. Interim 
dividend 1923 123 per cent. in Oct. The preference dividend is paid March 31 and September 30. 

Voting power, one vote for every 5 ordinary shares, and one vote for each preference share. 
Director’s qualification, £250 in ordinary or preference shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Accrument, Fen, London. Telephone numbers, 8054 and 8055 
Avenue ; transfer department, 3763 City. The company is quoted in the official list. Latest prices— 
ordinary, 2%; ; preference, 44, 


Dindings Rubber Estates, Limited.—Directors: Col. J. Josselyn, C.M.G., D.S.O. (Chairman), 
Maj. H. M. Barnesand W. G. T. Packard. Secretary : R. Sunderland-Taylor. Office : 10, Queen Street, 
Ipswich.—The company was registered March 29, 1920, in reconstruction of a company with a similar 
title registered August 31, 1910, and now owns estates (taken over as from December 31, 1919) of a 
total area of 1,464 acres, situated near Lumut, Federated Malay States; about 1,400 acres are under 
rubber (1,051 acres in bearing). Capitalisation per planted acre at par approximately £94. 

The authorised capital is £132,000 in shares of £1, all of which has been issued and called up, 
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shareholders having received four fully-paid shares in the new company for every share of £1 held 
in the old company. 

The accounts are made up annually to December 31, and submitted about May. No dividend yet. 
For 1922 there was a profit of £3,535, and, after providing for interest on loans (since paid off), and 
setting aside £859 for income tax, a debit balance of £1,546 brought down was converted into a credit 
of £1,008, which was carried forward. Voting power, one vote for each share. Director’s qualification, 
200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 397 Ipswich. 


Djaboong (Java) Rubber Estates, Limited.—Directors: John Hay (Chairman), J. L. Burt, Sir 
Wm. Mills, and R. Butterworth, C.B.E. Secretaries: Burt &|Co. Office: 41, Eastcheap, E.C.3. 
(Telegrams, Jawa, London; telephone, Royal 2787.) Registered April 4, 1910, and owns estates 
covering about 1,321 acres, situated in Kediri, Java, 528 under mature rubber, interplanted with 
Robusta coffee, 519 under immature rubber, interplanted with coffee and 17 under mature coffee. 
Capitalisation per planted acre at par (including debentures) approximately £25. 

In December, 1922, 15s. p2r share was written off each of the then 51,970 issued shares of £1, and, 
at the same time, each £1 unissued share was subdivided into four shares of 5s. The authorised capital 
isnow £21,022 10s. in shares of 5s. of which £13,592 10s. has been subscribed and called up. There 
are also—7 per cent. debentures of £1 each for £3,480 (part of £10,000 authorised), with interest 
payable January 1 and July 1, and the principal repayable at par July 1, 1924, while holders have an 
option over the 8.000 unissued shares, at par, fora period of five years expiring July 1, 1924; and 10 
per cent. second debentures for £10,000 (part of £15,000 authorised), 

The accounts are made up annually to March 381, and usually submitted in October. In respect 
of the period to March 31, 1911, 7§ per cent. was paid; and for 1911-12 and 1912-18, 5 each time. 
The next dividend paid was 5 per cent. in respect of 1916-17; for the two years to 1918-19 there was 
no dividend ; for 1919-20, 5 per cent. was paid ; for 1920-21 and 1921-22, nil. Debit balance at March 31, 
1922, of £9,848, was written off in reduction of capital above. In 1922-23 profit of £314; carried forward. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 5s. 104d. 


Djapoera (Sumatra) Rubber Company, Limited.— Directors: H. de C. Hamilton (Chairman), 
C, E. Craig, A. P. Hadow and A. von Sprecher. Secretary: D. Laing. Office: 106, Fenchurch Street, 
E.C.3. (Telegrams, Ensiform, London ; telephone, Avenue 9850.) 

The company was registered August 14, 19153, and now owns an estate, covering an area of 
5,708 acres, situated in Sumatra; about 2,528 acres are under cultivation (2,170 acres in bearing), The 
capitalisation per planted acre at par is approximately £51. In March, 1920, each then share of £1 
was subdivided into ten shares of 2s., and at the same time 800,000 additional shares of 2s. were 
created. The authorised capital is now £200,000 in shares of 2s., of which £130,000 has been sub- 
scribed and called up, including 100,000 shares offered to the shareholders in September, 1920, at a 
premium of 6d. per share, in the proportion of one new share for every twelve then held. 

The accounts are made up annually to August 31, and submitted about January. The first dividend 
paid was 174 per cent. in respect of the year to August 31, 1916; for 1916-17 there was no dividend ; 
for 1917-18 10 per cent. was paid; and for 1918-19, 20. There has since been no dividend. In 1921- 
22 there was a profit of £1,800, increasing a credit balance brought down to £8,680, from which £5,200 
was reserved for taxation, and £3,480 carried forward. Reserve fund, £20,000. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £200. Transfer form, 
common ; fee, 2s. 6d.. Latest price, 1s. 99d. 


Djasinga Rubber and Produce Company, Limited.—Dvzreciors: E, L. Hamilton (Chairman), 
R. N. G. Bingley, J. L. Burt, H. E. Miller, E. Macfadyen, M.P. Agent and Secretary: Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered June 
16, 1910, to acquire a freehold property, covering an area of approximately 41,352 acres, situated in 
the residency of Batavia, in the Island of Java; about 5,817 acres are under rubber, and 1,722 
acres under tea. About 4,516 acres of rubber are in bearing, while there are also 2,720 acres 
under rice, The property is held through a Java company, all the shares of which are owned 
by the English company. 

The authorised capital of the English company is £500,000 in shares of £1, of which £436,126 has 
been subscribed and called up. An option has been granted to certain parties over 5,000 shares at par 
up to June 30, 1925. 

Accounts to June 30, submitted Dec. Dividends—three years to 1914-15, 2 per cent. each year ; 
1915-16, 3; two years to 1917-18, nil; 1918-19,5; three years to 1921-22, nil ; 1922-23, 4. Taxation 
reserve, £11,769; carried forward, £20,346. In the six months to the end of December, 1923, the 
restricted output of rubber was 496,101 lbs., as against 524,633 Ibs. (restricted) in the corresponding 

eriod. 
; Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singaruba, London. Telephone 
number, 1800 Royal. The company is quoted in the official list ; latest price, {. 


Djember Rubber Estates, Limited.—Directors: F. A. Roberts (Chairman), J. Baker, B. 
Jacobsen. Secretaries: Begg, Roberts & Co. Office: 138, Leadenhall Street, E.C.3.—The company 
was registered February 18, 1910, and now owns estates of a total area of 6,718 acres, partly 
situated in the districts of Djember and Rambi Boedji, in the residency of Besoeki, Eastern 
Java, and including 3,850 acres (acquired in 1920) situated in the district of Preanger, South-West 
Java, all held under leases from the Netherlands India Government; about 1,641 acres are under Para 
rubber alone (in bearing), 1972 under rubber (immature), of which about 700 acres are interplanted 
with coffee and 250 with tea, and 281 under coffee only. The capitalisation per planted acre at par 
is about £39. The original estates are held through a Dutch company, all the shares of which are 
owned by the English company. In May, 1920, 50,000 additional shares were created. 

The authorised capital of the English company is £150,000 in shares of £1, of which £149,476 has 
been subscribed and called up, including 55,000 shares offered to the shareholders in June, 1920, at 
£2 per share. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
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paid was 10 per cent. in respect of the year 1915; for 1916 124 per cent. was distributed ; for 1917 
and 1918, 5 each year; for 1919, 325; for 1920 and 1921, nil; for 1922, 5 per cent. Reserve fund, 
£5,000 ; share premium account, £54,476; carried forward, £14,766. 


Voting power, one vote foreachshare. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 6906 Avenue. Latest price, 25s. 74d. 


Doloi Tea Company, Limited.—Directors: A. O. Wyper (Chairman), J. Begg, C. W. Rowat and 
R. J. Rowat. Secretaries and Agents: P. R. Buchanan and Co. Office: 45, Leadenhall Street, 
E.C.3. Registered Office: Warriston, Paisley.—The company was registered December 30, 1884, 
to acquire an estate of a total area of 1,500 acres, situated in Sylhet, India, of which 596 
acres are under cultivation (in bearing), 

Authorised capital. £24,000, shares £1 (formerly £10), all issued and called up. Capital increased 
from £12,000 to £24,000 in July, 1923, and 12,000 shares allotted as bonus (share for share). 

Accounts to Dee. 31, submitted June. Dividends—1914, 45 per cent.; 1915, 55; each of four 
years to 1919, 40; 1920, nil; 1921, 20; 1922, 80 (including 10 and 20 interim in Dec., 1922, and April, 
1923 respectively), plus 100 per cent. share bonus out of profits in July, 1923. Carried forward, 
£21,561, subject to corporation profits tax. Interim dividend 1923 10 per cent. in Dee. 

Voting power, one vote for each share. Director’s qualification, £200, Transfer form, common ; 
fee, 2s. 6d. Telephone number, 4133 Avenue. 


Doloo Tea Company, Limited.—This company has no directors, the managing agents being James 
B. Leckie and Co, Office: 7, Laurence Pountney Hill, E.C.4.—The company was registered December 
3, 1894, to acquire properties of a total area (now) of 4,661 acres, situated in Cachar, India, and 1,459 
acres are under tea cultivation (1,390 in bearing). 

The authorised capital is £80,000 in shares of £10, £20,000 being in 7 per cent. non-cumulative 
preference, having a priority as to capital, and £60,000 in ordinary, and the whole amount has been 
subscribed and paid up. 

Accounts to Dec. 31, submitted August. Dividends—i914, 10 per cent.; 1915, 15; 1916, 123; 
two years to 1918, 10 each year; 1919, 5; 1920, nil on either class; 1921, 10 on ordinary; 1922, 20 
(including 5 interim each time in Dec., 1922, and March, 1923). Reserve fund, £12,000; taxation 
reserve, £9,000; hail insurance reserve, £1,600; carried forward, £784. Interim dividend, 1923, 74 
per cent. in Dec. — 

Voting power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Testified, Cannon, London, Telephone number, City 8335. Latest prices— 
ordinary, 19; preference, 10. 


Doloswella Rubber and Tea Estates, Limited.— Directors: W. Forsythe (Chairman and Managing 
Director), J. P. Anderson, J. D. Broad, W. H. Savill, W. Shakspeare. Agent and Secretary : Ceylon 
and Eastern Agency, Ltd. Office: 32, Bishopsgate, E.C.2. (Telegrams, Ceylonagen, Stock, London; 
telephone, London Wall 7340.) 

Registered Feb. 20, 1913, and owns 3,676 acres, situated m Kelani Valley, Ceylon, 1,581 acres 
(990 in bearing) under rubber and 1,528 (1,476 in bearing) under tea (333 inter-planted with rubber). 
Capitalisation per planted acre at par £74. 

Authorised capital £350,000, shares of £1 (formerly of £100, subdivided in Jan., 1920), £230,400 
subscribed and called up, including 38,400 offered at par in Feb., 1920. Outstanding 8 per cent. five- 
year notes for £10,000 were paid off in 1923. 

Accounts to Dec. 31, submitted June. _Dividends—1922 (first) 5 per cent. Carried forward, credit 
balance of £3,779 (subject to corporation profits tax, against a debit of £5,235 brought down. Interim 
dividend 1923 4 per cent. in Oct. In 1923, the output of rubber was 276,972 lbs. (restricted) and of 
tea 640,033 Ibs,, as against 293,424 lbs. (restricted) and 568,075 Ibs. respectively in 1922. 

Voting, one vote per Share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price in official list, 13. 


Dooars Tea Company, Limited.—Directors: Maj. A. Y. Thomson (Chairman), E. H. Beasley. 
W. K. Darley, G. F. Moore and H. F. Turner (Managing Director). Secretary: H. I. Turner, 
Office: 2A, Eastcheap, E.C.3. 

The company was registered July 2, 1885, to acquire estates in Western Dooars, Bengal, of a total 
area of about 17,500 acres, and 8,091 acres are under cultivation, 7,826 being in full bearing. In 
December, 1919, 65,000 additional ordinary shares were created, of which 63,000 were allotted to the 
ordinary shareholders by way of bonus out of the reserve fund in the proportion of three new shares 
for every ten shares then held. 

The authorised capital is £400,000, £275,000 being in ordinary shares of £1, and £125,000 in 7 per 
cent, cumulative preference shares of £10 (with priority as to capital), and £273,000 of the ordinary 
and £75,000 preference have been issued and paid up. 

The accounts are made up annually to December 31, and usually submitted in June. For 1910 30 
per cent. was paid on the ordinary shares, together with a bonus of 40 per cent. in ordinary shares 
out of the reserve fund; for 1911 and 1912, 25 each year ; for 1918, 274; for 1914, 30; for 1915 and 
1916, 324; and for 1917 and 1918, 275. In December, 1919, a bonus of 30 per cent. was paid in fully- 
paid shares out of the reserve fund, and in respect of the year 1919 dividends totalling 224 per cent. 
were paid on the capital as it now stands. In respect of 1920 only the preference dividend was paid ; 
for 1921 20 per cent. was paid on the ordinary shares, plus a bonus of 7$ per cent. on account of 
excess profits duty recovered in respect of the year 1920; for 1922, 324 per cent. Reserve funds, 
£71,305; carried forward, £23,754, subject to corporation profits tax. Interim dividend 1923 12} per 
cent, in Dec. The preference dividend is paid January 1 and July 1. ¥ 


Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £250. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Bamandanga, Bilgate, London. Telephone number, 1850 Royal. Both classes of shares are 
quoted in the official list. Latest prices—ordinary, 3,4 ; preference, 11. Also quoted at Liverpool. 
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Doodputlee Tea Company, Limited—Directors: Viscount Inchcape, W. A. Bain, D. F. Mackenzie, 
Hon. A. Shaw, Mrs. E.G. Davidson. Secretaries : Duncan Macneill and Co., Winchester House, E.C.2. 
—The company was registered on September 14, 1891, to acquire properties in Cachar, India, and 1,444 
acres are under cultivation (1,429 in bearing). The authorised capital is £40,000 in shares of £20, 
and £38,660 has been subseribed and paid up. Being a private company, reports are not obtainable, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s quali- 
fication, 50 shares. Transfer form, common ; fee, 2s. 6d. ‘Telephone number, 2638 London Wall. 


Doolgalla (Ceylon) Rubber Estates, Limited.—Directors: Maj. S. K. Bousfield, H. B. Carritt, 
W. Loveday and F. O, Streeten. Secretaries: Spence, Wallis and Co. Office: 17, Philpot Lane, E.C.3. 
Transfer Office: 95A, Chancery Lane, W.C.2.—The company was registered February 11, 1910, to 
acquire two estates, known as Doolgaila and Parawatte, covering an area of 991 acres, situated in the 
Kelani Valley and Kurunegalle districts of the Island of Ceylon. On the Doolgalla estate 485 acres 
are under cultivation (472 acres in bearing), and on the Parawatte estate 350 acres are under cultiva- 
tion (383 in bearing). The capitalisation per planted acre at par is about £99. 

The authorised capital is £90,000 in shares of £1, £83,000 being ordinary, and £7,000 7 per cent: 
cumulative preference, having also a priority as regards capital, and £82,132 ordinary and £661 
preference have been subscribed and called up. 
; Accounts to Dec. 31 submitted June. Dividends—1915 and 1916, 8 per cent. each time ; 1917 only 

preference dividend paid ; 1918, 5 per cent, on ordinary; 1919, 125; 1920 and 1921 only preference 
dividend paid ; 1922, nil on both classes. Carried forward, credit balance of £977, against debit of 
£498 broughtin. In 1923, output of rubber 195,026 lbs. (restricted), compared with 231,810 Ibs. 
(restricted) for 1922. Preference dividend usually paid June 30 and Dee, 31. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sapphire, London. Telephone 
number, 2240 Avenue. ‘The ordinary shares are quoted in the official list ; latest price, §, 


Dooloogram Tea Company, Limited.—Dircctors: Sir F. G. Painter, Kt. (Chairman), J. &. 
Humphery, and N. McLeod. Secretaries: McLeod, Russel and Co. Office: 50-51, Lime Street, E.C.3. 
—The company was registered December 24, 1909, and now owns estates, covering an area of 6,167 
acres, situated in the Cachar and Sibsager districts, Assam; about 1,632 acres are under tea (1,541 
acres in bearing), 

The authorised capital is £75,000 in shares of £1, of which £60,000 has been subscribed and 
ealled up. 

The ane are made up annually to December 31, and submitted in June. For 1910 15 per cent. 
was paid; for 1911, 20; for 1912, 15; for 1913 and 1914, 20 each year ; for 1915 and 1916, 223; for . 
1917, 124; and for 1918, 10. Next dividend 7% per cent, in respect of 1922. Carried forward a credit 
balance of £2,014 (subject to corporation profits tax), as against a debit of £15,613 brought down. 
Interim dividend 1928 10 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 100 shares other than for first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cluricaune, London.  Tele- 
phone numbers, 2202 and 2203 Avenue. Latest price, 35s. 


Doom Dooma Tea Company, Limited.—Directors: J. Warren (Chairman), A. Grey, G. Ramsden 
and H. J. Shepard. Secretary : G. KR. Davey, F.A.A., A.C.LS. Ofice: 17, St. Helen’s Place, E.C.3,— 
The company was registered February 15, 1877, and owns estates, covering an area of 14,984 acres, 
situated in Upper Assam, India, and 5,696 acres are under cultivation (5,540 in bearing). 

Authorised capital £250,000, shares £1 (formerly £10), all subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For each of the four 
years to 1914 11 per cent. was paid ; for 1915 and 1916, 174; for 1917, 1918 and 1919, 15; for 1920, 10; 
for 1921, 174; for 1922, 30. Keserve fund (partly used as working capital), £75,000; extension and 
building funds, £9,000; carried forward, £83,414. Interim dividend, 1923, 10 per cent. in Dec. In 
1923 1,908,594 tbs. of tea were made, as against 4,152,410 lbs. in 1922. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Borealis, London. ‘Telephone number, 4066. . 
Avenue. ‘The shares are quoted in the official list ; latest price, 33. 


Doranakande Rubber Estates, Limited.—Directors: P. J. Burgess (Chairman), J. C. Dunbar, 
W. G. Tarbet and A. T. Macer. Secretary: Taylor, Noble and Co., Limited. Office: 481-484, 
Salisbury House, E.C.2.—The company was registered April 21, 1910, and now owns freehold estates, 
covering an area of 1,048 acres, situated in the Kelani Valley and in the Kalutara district of the island of 
Ceylon; about 1,006 acres are under rubber (including 984 acres in full bearing). The capital- 
isation per planted acre at par is £112. 

The authorised capital is £150,000 in shares of 2s., of which £112,170 has been subscribed and 
called up. 

eis to Dec. 31, submitted May. Dividends—1915, 8 per cent. ; 1916, 10; 1917, nil; 1918 and 
1919, & per cent. each time; 1920, nil; 1921, 1d. per share; 1922, 13d. per share. Development 
reserve, £11,500 ; carried forward, £2,825. In 1923 the output of rubber was 238,082 lbs. (restricted), 
as against 340,706 Ibs, (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. 'Transfer form, common; fee, 2s. 6d. Telegraphic address, Industry, Ave, London. 
Telephone number, 3730 (three lines), London Wall. Latest price, 1s. 67d. 


Duckwari Tea and Rubber Estates, Limited.—Directors: W. Loveday, J. A. Spence and 
F. O. Streeten. Secretaries: Spence, Wallisand Co. Office: 17, Philpot Lane, E.C.3.—Transfer Office : 
954, Chancery Lane, W.C. 2. ; 

Registered May 26, 1910, to acquire estates, covering an area of 1,700 acres, situated in the 
Rangalla district of the Island of Ceylon, and 214 acres are under rubber, 892 under tea, and 114 


under cardamoms. : 
The authorised capital is £50,000, £24,000 being in 5 per cent. cumulative preference shares of 
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£1, ranking also for priority as to capital, and £26,000 in ordinary shares of 2s., and all the preference 
and £21,000 ordinary have been subscribed and called up. 

Accounts to Dec. 31, submitted June. Dividends—1918, 123 per cent. ; 1914, 15; 1915, 174; 1916, 
124 ; 1917, 74; 1918, 125 ; 1919 only preference dividend paid; three years to 1922, nil on both classes, 
and at Dec. 31, 1922, credit balance of £1,576 carried forward against debit of £7,014 brought in. 
Arrears of preference dividend (34 years to Sept. 30, 1928) paid Sept., 1923, and 10 per cent. (actual) 
on ordinary in Nov., 1923. Preference dividend usually paid April 1 and Oct. 1, 

Voting power, one vote for each preference share, and one vote for every 10 ordinary shares. 
Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Sapphire, London. Telephone number, 2240 Avenue. Latest price of ordinary, 
43, 

Dumont Coffee Company, Limited.—Directors: C. F. Parr (Chairman), H. W. Bryans, Col. Sir 
R. D. Moncreiffe, Bart., C.M.G., G. A. Walker, E, A, Benn, J. A. Davy and Dr. P. De Godoy 
(the last two being directors at Sao Paulo). Secretaries and Agents: P. R. Buchanan and Co. 
Office: 45, Leadenhall Street, E.C.3.—The company was registered September 11, 1896, to acquire 
estates situated in the state of Sao Paulo, Brazil, of which about 14,635 acres are under coffee 
(in bearing). The properties are held through a Brazilian company, all the shares of which are held by 
the English company. 

The authorised capital of the English company is £800,000 in shares of £10, half being 74 per - 
cent. cumulative preference, having also a priority as to capital, and half ordinary, all of which 
(except one ordinary share) has been subscribed and called up. There are also 64 per cent. 
debentures of £100 each for £300,000 (issued in 1919 in part replacement of a series of 53 per 
cent. debentures for £400,000 which fell due for repayment on January 1, 1920); interest on the 
debentures is payable January 1 and July 1, and the principal is repayable at par January 1, 1935, 
or at the company’s option, at any time prior to that date by drawings, on six mouths’ notice, at 115 

er cent. . 
: The accounts are made up annually to December 31, and submitted in July. For1911 the ordinary 
received 20 per cent.; for 1912, 15; for 1913, 3; for 1914 and 1915 only the preference dividend 
was paid; for 1916 the ordinary received 4 per cent.; for 1917 only the preference dividend was 
paid ; for 1918 the ordinary received 2} per cent. ; for 1919 only the preference dividend was paid ; 
for 1920 only 3? per cent. (to June 30, 1920), was paid on the preference shares ; for 1921 and 1922 
only debenture interest met. Reserve fund, £30,000 (after applying £100,000 at the close of 1920 in 
writing down estates purchase account to £1,100,000); carried forward, £11,958, as against £22,632 
brought down. The preference dividend is usually paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
’ shares. The transfer books of the debentures are kept by Messrs. Glyn, Mills, Currie and Co., 67, 
Lombard Street, E.C.3. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whirlpool, 
London. Telephone number, 4183 Avenue. The company is quoted in the official list. Latest prices 
—ordinary, 3; preference, 9; debentures, 94. Also quoted at Glasgow and Liverpool. 


Dunlop Plantations, Limited.—The entire share and debenture capital is held by the Dunlop 
Rubber Company, Limited. 


Dusun Durian Rubber Estate, Limited.—Dzrectors: Sir E. Birch, K.C.M.G. (Chairman), D. L. 
Francis, R. W. Harrison, H. J. Welch and M. Wilkinson. Secretary: William Harvie. Office: 5, 
Cripplegate Buildings, Wood Street, E.C.2.—The company was registered May 9, 1912, and now owns 
two estates, known as Dusun Durian (2,400 acres) and Walbrook (1,526 acres), situated near Morib, 
Selangor, and at Perak, Federated Malay States. On the Dusun Durian estate 1,571 acres are under 
rubber (in bearing), and 745 acres under coconuts, and on the Walbrook estate 1,123 acres are under 
rubber (947 acres in bearing), and 19 acres under coconuts. The capitalisation per planted acre (rubber 
and coconuts) at par is about £73. 

The authorised capital is £250,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1912 5 per cent. 
was paid; for 1913, 10; for 1914, 5; for 1915, 74; for 1916, 15; for 1917, 124; for 1918, 74; for 
1919, 124; for 1920, 5; for 1921, 74; for 1922, 10. Reserve fund, £45,000; carried forward, £10,750. 

Voting power, one vote for each share, Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. . Telegraphic address, Dusurian, Cent, London. Telephone number, 7283 City. Latest 
price, 23s. 6d. 


Dwa Plantations Limited.— Directors : H. Portlock (Chairman), M. Diaz, D. G. Ginn and W. de 
Selincourt. Secretaries: Henry Portlock and Co. Office: 186, Bishopsgate, E.C.2.—The company was 
registered June 29, 1916, and owns the Dwa Sisal Estate, of about 14,968 acres leasehold and 1,000 
acres freehold at Kibwezi, Kenya Colony, British East Africa. About 2,991 acres are under sisal, and 
a further 80 acres are being prepared for planting. Negotiations are proceeding for the acquisition 
ot an adjoining estate, comprising 4,053 acres leasehold. 

Authorised capita], £45,000, shares 2s., £44,000 ordinary and £1,000 B, £34,000 ordinary and all B 
issued and called up, including 50,000 ordinary offered at par in Sept., 1923, in proportion of one new 
share for six held. Both classes of shares have equal rights, ‘There are also 7 per cent. debentures 
of £50 each for £10,000, with interest payable June 30 and Dec. 31, and the principal repayable at 105 
per cent. on Dec, 31, 1929, or, at the company’s option on giving six months’ notice, at any time after 
Sept. 30, 1925, at 105 per cent. Holders have option at any time up to Dec. 31, 1925, to convert into 
ordinary shares at par on giving three months’ notice. 

Accounts to June 30 submitted. Dividend—1922-23 (first) 10 per cent. Premium on shares 
account, £1,688; carried forward, £1,173. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Clannaboro, Ave, London. Telephone number, 3234 London Wall. 
Latest price of ordinary, 2s. 14d. 


East African Estates, Limited.—Directors: Visc. Cobham (Chairman), H. Guedalla, M. R. 
Margesson. Lt.-Col. W. K. Tucker, C.B.E., T.D. (Managing Director in East Africa). Secretary: 
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W. Beaumont. Office: Carlton House, Regent Street, S.W.1. (Telegrams, Uplanders, Picey, 
London ; telephone, Gerrard 794.) 

Registered February 24. 1906, and owns concessions in British East Africa held direct from. 
the British Government on a ninety-nine years’ lease (from 1915), which stipulates the expenditure. 
by the company ‘‘ of £100,000 during a term of years.’’ In 1917 the undertaking of the Gazi (British 
East Africa) Rubber and Fibre Estate, Limited, was acquired. The concession is for a total of 
350,000 acres, and is estimated to contain 100,000 acres of coconut land ; 60,000 acres of fibre land ; 
50,000 acres of rice land; 100,000 acres of land suitable for farming of mixed crops; and also land 
suitable for building sites in the neighbourhood of Mombasa. About 1,733 acres have been planted 
with 121,310 coconut trees of ages varying from two to eight years, and partly interplanted with Gotani 
beans, while there are also 1,000 acres planted with sisal. The company also holds 31,000 £1 shares 
in the British Colonial Provision Company, Limited, 10,000 fully-paid and 21,000 15s. paid; and 7,650 
fully-paid shares of £1 and 25,946 5s. paid in the Central Coffee (Nairobi) Estates, Limited. 

The authorised capital is £260,000 in shares of £1, all of which has been issued and called up, 
including 130,000 shares offered to the shareholders in January, 1920, at the price of 25s. per share. 


The accounts are made up annually to June 30, and those for 1922-23 were submitted in Dec., 
1923. No dividend has yet been paid. In respect of 1920-21 there was a loss of £9,508, which was 
written off premium on shares account, reducing that account to £72; and in 1921-22 a loss of £8,018, 
and, after absorbing balance of premium on shares account, a debit balance of £7,946 was carried 
forward ; which deficiency in 1922-23 was further increased to £12,490. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 10s. 3d. 


East African Rubber Plantation Company, Limited. — Directors: A. S. May and ©. G. 
Moor. Secretary: OC. Watts, F.C.A. Office: 123, Cannon Street, E.C.4.—The company was 
registered September 29, 1909, to acquire freehold properties, covering an area of about 3,280 acres, 
Hea Woe in Tanganyika Territory (formerly German East Africa); 1,747 acres were under cultivation 
see below). 

Tne authorised capital is £90,000 in shares of £1, of which £75,000 has been subscribed and called 
up. . 
The last accounts were for the two years to September 30, 1919, and were submitted together in 
December, 1919. The first (and only) dividend paid was 6 per cent. in respect of 1911-12; in respect 
of 1912-13, after applying £1,591 in writing off the balance of preliminary expenses, a credit balance 
of £1,179 brought down was reduced to £207. Owing to the company’s properties being situated in 
the late German East Africa, the only revenue obtained in the six years to September 30, 1919, was 
£107 in respect of interest and transfer fees, while at that date a debit balance of £7,351 was carried 
over, against which the company has lodged a claim for compensation with the British Government 
for the loss and damage suffered owing to the war in the late German East Africa. The property 
is now temporarily ciosed down. . 

Voting power, one vote for each share. Director’s qualification, shares’to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 4898 City. 


East Asiatic Rubber Estates, Limited.— Directors ; Maj.-Genl. Sir R. Hutchison, K.C.M.G., O.B., 
D.S.O., M.P., Sir E, W. Birch, K.C.M.G., A. P. Hadow, P. Gow. Secretary: H. Gunter, F.C.I.S. 
Office: 42-45, New Broad Street, E.C.2. (Telegrams—KHstasiatic, Ave, London; telephone—London 
Wall, 6092.) 

Registered March 12, 1923, to acquire from April 1, 1923, the Padang Meiha Estate, situated near 
Padang Serai, South Kedah; the Kretay Estate, situated on the Kretay River, State of Trengganu, 
F.M.S.; and Timor and Adda Estates, situated near Johore Bahru, State of Johore, F.M.S. Total 
area owned 11,489 acres; 10,654 under cultivation (6,707 acres in bearing). Capitalisation per planted 
acre at par £56. 

Authorised capital is £600,000, shares of 2s, all subscribed and called up. 

Accounts to March 31, submitted about June. 


Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


East India and Ceylon Tea Company, Limited.— Directors: Sir E. Rosling (Chairman), F. G, Loch, 
T. G. Hayes and A. Odling. Secretaries: Naftel, Rutherford and Marshal!. Ojice: 20, Eastcheap, 
E.0.3.—The company was registered October 12, 1895, and now owns estates in India and Ceylon, of a 
total area of 15,678 acres, 4,220 acres being under tea (3,965 acres in bearing and 214 in partial bearing), 
and 840 acres under rubber (821 acres in bearing), The capitalisation per planted acre at par £39 10s. 

The authorised capital is £200,000 in shares of £1, half in ordinary and half in 6 per cent. cumulative 
preference, the latter ranking also for priority as to capital, all of which has been subscribed and paid 
up. 

Accounts to Dec. 31, submitted June. Dividends—two years to Nov. 30, 1913, 10 per cent. ; 
1913-14, 224; thirteen months to Dec. 31, 1915, 25 per cent. (actual); 1916, 20; 1917 and 1918, 10 ; 
1919, 15; in respect of 1920 only six months’ preference dividend was paid ; in respect of 1921 one year’s 
preference dividend; and in respect of 1922 eighteen months’ preference dividend (thus clearing off 
arrears) while the ordinary got 15 per cent. Reserve funds, £71,000; premium on shares account, 
£15,408 ; carried forward, £8,339. Interim dividend 1923 10 per cent. on ordinary in Dec. Prefer- 
ence dividend paid June 30 and Dee. 31. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Telegraphic address, Indiatico, London. Telephone number, 1985 City. The shares 
are quoted in the official list. Latest prices—ordinary, 2% ; preference, {, 


East Indian Tea and Produce Company, Limited.—Acquired by Malayalam Plantations, Ltd., 
as from April 1, 1923. 
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East Java Rubber Company, Limited.—Directors: F. A. Roberts (Chairman), H. L. Coghlan, 
G. de Ste. Croix. Secretaries: Begg, Roberts and Co. Office: 188, Leadenhall Street, E.C.3. 
—The company was registered March 3, 1910, to acquire from the Sengon (Java Company, 
Limited, registered January 18, 1907, the Sengon estates, about 1,306 acres, and the Boemi 
Ajoe estates, about 903 acres, situated on the southern slopes of the Kawi Mountains, in the province 
of Kediri, Java; about 1,684 acres are under Hevea rubber (1,650 acres in bearing), partly inter- 
planted with Robusta coffee, and 350 acres under Robusta coffee alone. The capitalisation per planted 
acre at par is approximately £49. In 1917 2,500 acres of new land was acquired in Lampong District, 
Sumatra, but as from October 1, 1919, this estate was sold to the United Rubber and Coffee 
Plantations, Limited, for 28,140 fully-paid shares of £1 in that company (still held). 


The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in October. The first dividend 
paid was 5 per cent. in respect of 1912; for 1913 only debenture interest was met (since paid off) ; 
for 1914 5 per cent. was paid; for 1915 and 1916, 20 each year (free of income tax); for 1917 and 
1918, nil; for 1919 15 per cent. was paid ; for 1920, 1921 and 1922, nil. At Dec. 31, 1922, a credit 
balance of £9,197 was carried forward (subject to corporation profits tax), against £10,015 brought down. 
Reserve fund, £12,000. In 1923 the output of rubber was about 358,000 lbs. (restricted), as against 
440,027 lbs. (restricted) in 1922, ; 

Voting power, one vote for each share, Director’s qualification shares to the nominal value of 
£200. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London, Telephone 
number, 6906 Avenue. Latest price, 21s, 6d. 


Eastern and General Trust and Development Company, Limited.— Directors: H. Weber 
(Chairman), H. A. Clifton, J. J. Davis, W. Blount. Secretary: W. G. Newman, A.S.A.A. Office : 
40-2, Broad Street Avenue, E.C.2. 

Registered Nov. 23, 1912, as Sekampong (Sumatra) Rubber Estates, Limited, to acquire share capital 
of Dutch company known as the Zuid Sumatra Rubber Maatschappij, which owns an estate of about 
24 square miles, situated in Lampong district, Sumatra; about 2 square miles are under cultivation. 
In Feb., 1922, name changed as above. Early in 1918 8 square>miles of the property were leased to 
the Anglo-French Pacific Corporation, Ltd. (now known as the Mendala Development Corporation, Ltd., 
for £40,000 (£39,841 2s. held at Dec. 31, 1922), in fully-paid shares of 5s. in that company. The 
estate is held through Dutch company (as above). . 

Authorised capital of English company £70,000—£69,300 A shares of 5s, and £700 B shares of 1s., 
£66,468 15s. A and all B issued and called up. ‘The A and B shares rank equally. 

Accounts to Dec. 31 submitted May. To Dec, 31, 1922, the total expenditure (less sundry 
receipts) in Sumatra, Amsterdam and London, was £12,560. 

Voting, one vote per A share. Director’s qualification, being a shareholder. Transfer form, 
common ; fee, 2s. 6d. Latest price of A shares, 2d. 


Eastern Assam Company, Limited.—Directors: T. M. Elliot (Chairman), Col. L. A. Grimston, 
C.LH., O.B.E., V.D., and J. Warren. . Secretary; L. Taylor. Office : 5-7, St. Helen’s Place, E.C.3. 

The company was registered October 11, 1864, and now owns tea estates in Assam, India, com- 
prising about 7,530 acres, of which 3,419 acres are under cultivation (8,325 acres in bearing). As 
from January 1, 1920, 320 acres were sold to the Upper Assam Tea Company, Limited, for a 
consideration of 8,000 fully-paid shares of £1 in that company, leaving the area owned by the 
Eastern Assam Company as stated above. 

ene authorised capital is £124,100 in shares of £5, of which £98,620 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1911 and 
1912, 124 per cent. was paid each year; for 1913 and 1914, 15; for 1915 and 1916, 174; for 1917 and 
1918, 15; for 1919, 20; for 1920, 15; and for 1921, 25; for 1922, 50. Reserve fund, £1,319; taxation 
reserve, £24,263; carried forward, £85,078. Interim dividend 1923 10 per cent. in Dec. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d. per 
deed. Telegraphic address, Caballus, Stock, London. Telephone number, 6762 Avenue. The shares 
are quoted in the official list ; latest price, 26. 


Eastern Produce and Estates Company, Limited.—Directors: N. W. Grieve (Chairman), J. 
Hamilton, T. G. Hayes, G. A. FitzAdam Ormiston, and T. P. Simpson (also General Manager). 
Secretary: John Young. Office: 59, Hastcheap, E.C.3. : 

The company was registered January 4, 1888, and now owns properties in Ceylon, covering 
an area of about 17,808 acres; 10,724 acres are under tea and 2,727 acres under rubber. The 
capitalisation per planted acre at par is £30. 

The authorised capital is £405,000 in shares of £1—£333,000 ordinary and £72,000 5 per cent. 
omen lai? preference, having also a priority as to capital, and the whole amount has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares got 20 per cent. ; for 1911 and 1912, 22 each year ; for 1913 and 1914, 16; for 1915, 23; 
tor 1916, 20; for 1917, 1918 and 1919, 15; for 1920 only the preference dividend was paid; for 1921 
the ordinary got 15 per cent, ; for 1922, 23. Reserve fund, £135,000; carried forward, £8,867, On 
account of 1923 10 per cent. was paid on the ordinary shares in October. In 1923 the output of tea 
was 4,920,000 lbs. and of rubber 420,250 lbs. (restricted), as compared with 4,522,084 lbs. and 448,326 
lbs. (restricted) respectively in 1922. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, 500 preference 
shares, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Eutropius, Bilgate, 
London. Telephone number, 13057 Central. The company is quoted in the official list. Latest 
prices—ordinary, 24% ; preference, 16s. 6d. 


Eastern Sumatra Rubber Estates, Limited.—Dzrectors : F. B. Budgett (Chairman), F. Copeman, 
J. H. Marinus, J. C. Tate and H. Wright. Secretary : Rubber Estate Agency, Limited. Office: 59, 
Kastcheap, E.C.3.—The company was registered April 13, 1910, and now owns an estate, covering an 
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area of about 6,807 acres, situated on the East Coast of Sumatra, and 2,216 acres (2,195 in bearing) 
are under rubber, 800 (747 in bearing) under tea, and 815 (573 in bearing) under coffee. The 
capitalisation per planted acre at par (including debenture stock) is £85. . 

The authorised capital is £500,000 in shares of 2s,, of which £267,895 18s. bas been subscribed and 
called up, including 191,455 shares offered pro rata to the shareholders in October, 1920, at a premium 
of 3d, per share. An option has been granted to the Eastern International Rubber and Produce Trust, 
Limited, over 87,500 shares at par expiring September 1, 1924 ; registered certificates have been issued 
in respect of this option. A dividend at the rate of 6 per cent. per annum was paid on £121,500 of 
the issued capital until June 30, 1914, and a sum of £21,254 10s. 3d. was provided by the vendors 
for this purpose; late in 1920, however, the vendors agreed to the cancellation of the sum due in 
consideration of the granting to them of options over 200,000 shares at par up to December 31. 1922 
(these options, however, were not. exercised). There is also 10 per cent, first mortgage convertible 
debenture stock for £100,000 (£39,916 fully-paid and £60,084 with 380 per cent. paid), with 
interest payable June 30 and December 31, and convertible at any time, at the option of the 
holders, up to June 30, 1927, into fully-paid ordinary shares at par (registered certificates have 
been issued in respect of this option); the stock is redeemable at par at any time after June 30, 
1927, on six months’ notice, and if not so redeemed, will be repayable by means of a fund to be set 
aside in equal amounts during the ten years commencing on July 1, 1927, to be applied in the purchase 
of stock in the market below 105 per cent., or in the redemption of stock by drawings at 105 per cent. 

The accounts are made up annually to June 30, and submitted in November. The guaranteed 
dividend, as above, was duly paid up to June 30, 1914. The next distribution was 1d. per share 
(less tax) in respect of the year to June 30, 1920; for three years to 1922-23 only debenture interest 
was met, and at the close of 1922-23 a debit balance of £19,834 was carried forward, against a 
deficiency of £25,062 brought down. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within one month from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Sumatates, London. Telephone number, 11473 Central. Latest prices— 
shares, 11?d.; debenture stock, 86. 


Ederapolla Tea Company of Ceylon, Limited.— Directors: W.D, Campbell (Chairman), A. Fairlie, 
A. Watt. Secretaries: Lyall, Anderson & Co. Office: 16, Philpot Lane, H.C.3. (Telegrams, Apollo, 
Bilgate, London; telephone, Avenue 4354). 

Registered Nov. 29, 1895, to acquire the Ederapolla and Ardross freeheld estates in Ceylon, the 
total area owned being 1,571 acres ; about 312 acres are under tea (195 acres in bearing) and 1,104 
acres under rubber (1,036 acres in bearing). Capitalisation per planted acre at par approximately £20, 

The authorised capital is £50,000 in shares of £1, of which £29,000 has been subscribed and paid 
up. 
‘ The accounts are made up annually to December 31, and submitted in May. For 1910 15 per cent. 
was paid; for 1911, 20; for 1912, 30; for 1913, 15; for 1914, 173; for 1915, 80; for 1916, 25; for 1917, 
20 ; for 1918, 15; for 1919, 25; for 1920, nil; for 1921 5 per cent. was paid; for 1922, 174. Reserve 
fund, £3,500; carried forward, £717. Interim dividend—1923, 74 per cent. in Sept. Dividends, 
formerly paid free of income tax, are now distributed less tax. In 1923 the output of rubber was 
224, 822 lbs. (restricted), as against 239,508 lbs. (restricted) in 1922. 

Voting power, one vote for each share, .Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 53s. 1d. 


Edinburgh Rubber Estates, Limited.—Durectors: J. Wishart (Chairman), L. Dougal, C. G. 
Glassford, G. B. Hoggan, G. A. Macdonald. Secretaries: Macdonald, Stewart & Stewart. C.A. 
Office: 87, West Regent Street, Glasgow. (Telegrams, Docquet, Glasgow; telephone, Glasgow 1698 
and 1694 Douglas.) 

Registered Dec. 8, 1919, to take over Edinburgh Rubber Estate, Selangor, Ltd., registered Jan. 14, 
1909, to acquire an estate, situated at Kepong, Selangor, Federated Malay States, of 1,415 acres ; 1,1564 
acres are under cultivation (1,004 acres in bearing), Capitalisation per planted acre at par is approxi- 
mately £202. 

The authorised capital is £250,000 in shares of 2s., of which £233,750 14s, has been allotted and 
called up, shareholders having received 53 fully-paid shares in the new company for each 2s. share held 
in the old company. 

The accounts are made up annually to November 30, and submitted in April. For 1919-20 3 per 
cent. was paid; and for 1920-21 and 1921-22, nil. In 1921-22 there was a profit of £3,689, converting 
a debit balance brought down into a credit of £280, which was carried forward, subject to directors’ 
fees and corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of at 
least £500. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, 
&c., 2s. 6d. Quoted at Edinburgh and Glasgow. Latest price, 11d. 


El Palmar Rubber Estates, Limited.—D¢rectors: P. Maclellan (Chairman), W. E. Birrell 
and J. F. Robertson. Secretary: M. Banks. Office: 147, St. Vincent Street, Glasgow.—-The 
company was registered March 10, 1910, to acquire freehold estates, covering an area of 4,680 
acres, situated in the state of Vera Cruz, Mexico; the company also cultivates coffee, sugar, cotton, 
bananas, &Xc. ’ 

The authorised capital is £145,000 in shares of £1, of which £144,600 has been subscribed and 
paid up; the vendors have returned 16,000 fully-paid shares to the company. 

The accounts are made up annually to May 31, and submitted in November. In respect of the year 
to May 31, 1911, there was a trading profit of £3,834, the net result being a profit of £188, which was 
carried forward ; in 1911-12 the credit balance was increased to £081; and in 1912-13 converted into 
a debit balance of £620, which in 1913-14 was reduced to £485. Operations during the eleven years 
to May 31, 1923, were seriously interfered with owing to the political disturbances in Mexico, and in 
the nine years to 1922-23 no accounts were published, Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £250. ‘Transfer form, common; fee, 2s. 6d. 
Telephone number, 3311 (Central) Glasgow. Quoted at Glasgow. 
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Ellawatte Ceylon Tea Estates, Limited.—Dircctors: A. Brown, A. Forbes and J. G. Wardrop. 
Agent and Secretary : Colombo Commercial Company, Limited. Office: Thames House, Queen Street 
Place, E.C.4.—The company was registered July 27, 1911, and owns a freehold estate, covering an area 
of 751 acres, situated in the Badulla district, Province of Uva, Ceylon ; about 523 acres are under 
cultivation and in bearing. . 

The authorised capital is £35,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital without further participation, and £25,000 ordinary, and 
the whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid on the ordinary shares was 5 per cent. in respect of the year 1914; for 1915 and 1916 9 per 
cent. was distributed each year; for 1917, 10; for 1918, 7; for 1919, 15; for 1920, 6; and for 1921 
and 1922, 15. Carried forward, £2,161, subject to corporation profits tax. Interim dividend 1923, 
10 per cent. in Nov. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common}; fee, 2s. 6d. Telegraphic address, Obmoloe, 
Cannon, London. Telephone number, 7234 City. 


Elmshurst (Ceylon) Tea and Rubber Estates, Limited.— Directors: P. Gow (Chairman), W. G, 
B. Dickson, A. O. Whiting and T. Dickson. Commercial Agent and Secretary: Dickson, Anderson 
and Co., Limited. Office: 20, Abchurch Lane, E.C.4.—The company was registered October 19, 1910, 
to acquire, as a going concern, estates, covering an area of 790 acres, situated in the Uva district, 
Ceylon ; 585 acres are under tea, and 158 acres under rubber (562 tea and 135 acres of rubber being 
mature). The capitalisation per planted acre at par (including debenture stock) is £55 15s. 

The authorised capital is £60,000 in shares of £1, of which £32,000 has been issued to the vendors 
fully paid, and £14 subscribed and paid up. ‘There is also 6 per cent. mortgage debenture stock for 
£9,400 (outstanding balance of £18,000 authorised and issued), with interest payable June 30 and 
December 31, and the principal repayable at par, by means of a sinking fund to be applied annually 
by drawings, commencing in 1916, and extending over a period of fifteen years, or at any time (now), 
on six months’ notice at the option of the company. id 

The accounts are made up annually to June 30, and submitted about November, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. The first dividend paid was 3 per cent. in respect of 
1911-12; for 1914-15, 1915-16 and 1916-17 6 per cent. was paid each year; for 1917-18, 4; for 1918-19, 
10; for 1919-20,3; for 1920-21, 8; for 1921-22, 15; for 1922-23, 20. General reserve, £10,800 ; 
carried forward, £1,245. Tapping of the rubber trees was entirely stopped in June, 1921, in 
consequence of the unfavourable market conditions, and has not yet (December, 1923) been 
recommenced. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for each share. Director’s qualification, shares or debenture stock to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Actuosity, 
Cannon, London. Telephone numbers, 1008 and 1009 Citv. 


Emerald Rubber and Cocoanut Company, Limited.—Directors : Col. Sir R. D. Moncreiffe, Bart., 
©.M.G. (Chairman), H. W. Bailey, T. A. Gallie and J. B. Gibson. Secretaries : Gibson and Anderson, 
C.A. Office: 124, St. Vincent Street, Glasgow.—The company was registered January 30, 1912, and now 
owns estates situated in the District of Klang, Selangor, and the State of Kedah, F.M.8., comprising 
a total area of 5,363 acres. The total area under Para rubber is approximately 2,674 acres (2,214 
acres in bearing), and 187 acres are under coconuts. The capitalisation per planted acre at par (includ- 
ing debenture stock) is £60. The company is also interested in equal proportions with the Selangor 
Rubber Company, Limited, and the Sungei Way (Selangor) Rubber Company, Limited, in the Glasgow 
Rubber Estates, Limited, particulars of which will be found elsewhere. 

The authorised capital is £200,000 in shares of £1, of which £167,224 has been subscribed and paid 
up. There is also £5,257 7 per cent. first mortgage debenture stock, with interest payable February 1 
and August 1, and the principal repayable (now) at any time at 5 per cent. premium on three months’ 
notice, while all the debenture stock then outstanding is to be repaid at par on February 1, 1927. 

The accounts are made up annually to January 31, and submitted in June or July. For 1912-18 
7 per cent. was paid; for 1913-14 and 1914-15 only debenture interest was met; for 1915-16 10 per 
cent. was paid on the shares; for 1916-17, 15; for 1917-18 only debenture interest was met ; for 
1918-19 5 per cent. was paid on the shares; for 1919-20, 20; for 1920-21 only debenture interest was 
met; for 1921-22 10 per cent. was paid ; for 1922-23, 173. Reserve fund, £40,000; premium on shares 
account, £34,903 ; income tax reserve, £7,011'; carried forward, £19,602, subject to corporation profits 
tax. At January 31, 1923, a sum of £17,132 had been advanced to the Glasgow Rubber Estates, 
Limited (as above). In the eleven months to the end of December, 1923, the output of rubber was 
582,466ilbs. (restricted), against 673,024 lbs. (restricted) in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer. form, 
common ; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. ‘Telephone number, 6738 (Central), 
Glasgow. Quoted at Glasgow. Latest price of shares, 29s. 6d. 


Empire of India and Ceylon Tea Company, Limited.—Directors: Maj. A. Y. Thomson (Chair- 
man), EH. H. Beazley, W. K. Darley, G. F. Moore and H. F. Turner (Managing Director). Secretary: 
H. L. Turner. Office: 24, Eastcheap, E.C.3,—The company wasregistered July 23, 1896, to acquire 
certain tea estates, covering an area of 17,873 acres, in India andCeylon, and about 8,829 acres are 
under cultivation. In December, 1919, 50,000 additional ordinary shares were created, and at the 
same time 94,000 ordinary shares were allotted as fully paid to the ordinary shareholders by way of 
bonus out of the reserve fund, in the proportion of two new shares for every five ordinary shares held. 

The authorised capital is £650,000, £300,000 being 5 per cent. cumulative preference shares of £10, 
having also a priority as to'capital, and £350,000 ordinary shares of £1, and £219,000 preference and 
£329,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and subimitted about July. For 1910 
124 per cent. was paid on the ordinary shares ; for 1911, 1912 and 1913, 174 each year; for 1914, 20; 
and for the four years to 1918, 224, with in respect of 1918 a bonus in addition of 40 per cent. paid in 
ordinary shares out of the reserve fund, For 191916 per cent. was paid on the ordinary capital as it 
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now stands; for 1920 only the preference dividend was paid; for 1921 and 1922, the ordinary got 
26 per cent. Reserves, £130,084; carried forward, £30,618, subject to corporation profits tax and 
Indian income tax. Interim dividend 1923 10 per cent. in Dec. The preference dividend is paid 
January 1 and July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, shares of 
either class to the nominal amount of £1,000. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Bamandanga, Bilgate, London. Telephone number, 1850 Royal. The company 
is quoted in the official list. Latest prices—ordinary, 23 ; preference, 8}. 


Endogram Tea Company, Limited.— Directors : R. A. Alston, Sir R. H. Henderson, Kt., O.L.E., 
J. Steel and W. E. Ilbery. Secretaries: Octavius Steeland Co. Office: 4, Fenchurch Avenue, E.C.3,— 
The company was registered November 25, 1880, to acquire estates in Cachar, Assam, India, of a total 
area of 2,817 acres, and 701 acres are under cultivation and in bearing. 

The capital is £40,000 in fully-paid shares of £10. ‘There are also 10 per cent. debentures for 
£9,000 (issued in 1921), part of £12,000 authorised, with interest payable March 31 and September 30, 
and the principal repayable at 106 per cent. at any time up to September 30, 1927, 107 per 2ent. on or 
before September 30, 1928, and 108 per cent. on September 30, 1929. 

The accounts are made up annually to December 31, and usually submitted in July. For 
1910 4 per cent. was paid; for 1911, 45; for 1912, 1913 and 1914, nil; and for 1915 and 1916 
3 per cent. was paid each year. There has since been no dividend, and at December 31, 1922, a debit 
balance of £4,097 was carried forward, as against a deficiency of £5,615 brought down. 

Voting power, one vote for each share up to 10, then for every 5 up to 190; afterwards one for 
every 10. Director’s qualification, 50 shares. Transfer form, common; fee, 2s, 6d. Telephone 
numbers, 7460 and 7461 Avenue. 


Eow Seng Rubber Company, Limited.—Directors: H. B. Yuille (Chairman), J. A. H. Jackson, 
G. A. Kennaway, M. Maude and J. V. Oldham. Secretaries: Kennaway, Neame and Co. Office; 6, 
Lloyd’s Avenue, E.C.3,—The company was registered September 23, 1909, and now owns estates, 
covering an area of 1,534 acres, of which 6585 acres are situated in the Krian District of Perak, 
F.M.S., and 876 acres (acquired in 1920) situated near Lunas, in the Province of Kedah, F.M.S. On 
both estates there are about 1,360 acres under rubber (731 acres tappable), and 61 acres under coconuts. 
The capitalisation per planted acre at par (rubber and coconuts) is approximately £64. In September, 
1920, 75,000 additional shares were created, of which 11,500 were allotted as fully paid to the share- 
holders by way of bonus out of the reserves in the proportion of one new share for every two shares 
then held, while in the same month 57,500 further shares were offered for subscription at 7s. 6d. per 
shage premium. 

The authorised capital is now £100,000 in shares of £ , of which £92,000 has been subscribed and 
called up. 

The re B are made up annually to December 31, and submitted in May. The first dividend 
paid was 174 per cent. in respect of 1912; for 1913 5 per cent. was paid ; for 1914, 20; for 1915, 35; for 
1916, 274; for 1917, 20; for 1918, 10; and for 1919, 30. In September, 1920, a bonus of 50 per 
cent. was paid in fully-paid shares by absorbing reserves of £11,500, but, in respect of the year 1920 
there was no dividend. For 1921 there was again no dividend; for 1922 23 per cent. was paid. 
Share premium account, £15,650; carried forward, £829. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 2930 Avenue. Latest price, 15s. 6d. 


Escot Rubber Estates, Limited.—Directors: W. P. Metcalfe (Chairman), G. A. Kennaway, 
¥. G. Harvey and H. L. H. Owen. Agents and Secretaries: Kennaway, Neame and Co. Office: 6, 
Lloyd’s Avenue, E.0.3.—The company was registered March 31, 1920, in reconstruction of a company 
with a similar title registered October 1, 1909, and now owns estates, covering an area of 1,589 
acres, situated in Selangor, Federated Malay States. There are about 1,407 acres under cultivation 
(1,117 in bearing). The capitalisation per planted acre at par is about £77. 

The authorised capital is £108,252 in shares of 2s., all of which nas been subscribed and called up, 
shareholders having received three fully-paid shares of 2s. for each share held in the old company. 

The accounts are made up annually to September 30, and submitted about February. In the. 
period of six months to September 30, 1920, 3 per cent. (actual) was paid ; for the year 1920-21, nil ; and 
for 1921-22 24 per cent. General reserve, £2,000; income tax reserve, £1,470; carried forward, £1,900. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Escotelle, London. Telephone 
number, 2930 Avenue. Latest price. 1s. 34d. 


F.M.8. Rubber Planters Estates, Limited.— Directors: J. A. Macgregor (Chairman), A. B. Lake, 
F. M. Porcher, J. Gardner and R. Stewart. Agents and Secretaries: Lyall, Anderson and Co. 
Office: 16, Philpot Lane, E.C.3,—The company was registered January 29, 1913, and now owns 
estates covering an area of 5,666 acres, situated in Negri Sembilan, F.M.S. There are about 4,359 
acres under cultivation (2,118 acres in bearing). The capitalisation per planted acre at par is about 
£34 5s. 

The authorised capital is £150,000 in shares of £1, all of which has been issued and called up, 
including 16,750 shares offered to the shareholders in February, 1921, at the price of 30s. per share, 
on the basis of one new share for every eight shares held. A dividend of 6 per cent. per annum 
was guaranteed by the vendors from the date of allotment until December 31, 1916 (on a capital of 
£110,000), and this was duly paid. 

The accounts are made up annually to December 31, and submitted in May. The guaranteed 
dividend was duly paid to December 31, 1916, and in respect of 1916 a further 6 per cent. was 
paid out of profits ; for 1917 124 per cent. was distributed ; for 1918, 5; for 1919, 25; for 1920, 10; 
for 1921 and 1922, 74 each year. Keserve fund, £10,027; income tax reserve, £8,091; carried for- 
ward, £2,441, subject to corporation profits tax. At the close of 1922ashare premium account of 
£22,125 was applied in writing down the estates account to £163,190, In 1923 the output of rubber 
was 770,000 lbs. (restricted), as against 907,000 lbs. (restricted) in 1922. 

Voting power, one vote for every share, Director’s qualification, other than for first directors, 
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shares to the nominal value of £250, to be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Apollo, Bilgate, London. Telephone 
number, 4354 Avenue. Latest price, 37s. 6d. 

Federated Malay States Rubber Company, Limited.— Directors in London: A.A, Allen and 
Hon. E. Feilding. Head Office: 2, Marché aux Grains, Antwerp.—The company was registered August, 
3, 1905, under Belgian laws, and has acquired estates situated in the Federated Malay States ; the 
total area owned is now 7,630 acres, of which 5,256 are under cultivation (4,666 acres in bearing), 
The subscribed and paid-up capital is now 2,347,450 francs in ordinary shares of 50 francs. There 
were formerly 6 per cent. cumulative preference shares, but these have now either been converted into 
ordinary shares or paid off, 

The accounts are made up annually to May 31, and submitted in Antwerp in October. For 
1908-9 24 per cent. was paid; for 1909-10, 80; for 1910-11, 60; for 1911-12, 90; for 1912-13, 80; for 
1913-14, 50; for 1914-15, 60; for 1915-16 and 1916-17, 120 each year; for 1917-18, 80—the final 
dividend of 35 per cent. in respect of 1914-15, together with the total dividends for the three years 
to 1917-18, were all paid together in March, 1919, representing a total distribution of 355 per cent. ; 
for 1918-19 and 1919-20, 110 each time; for 1920-21 and 1921-22, nil; for 1922-23, 10. Reserve 
fund, Fes. 234,745; carried forward credit of Fes. 1,534 (compared with debit of Fes. 689,273). In 
the seven months to December 31, 1928, the output of rubber was 564,400 lbs., as against 700,000 lbs. 
in the corresponding period. 

Voting power, one vote per share. Director’s qualification, 20 shares. Telegraphic address, 
Sipef, Antwerp. 

Federated (Selangor) Rubber Company, Limited.— Directors: H. K. Rutherford (Chairman), Sir 
E. Rosling and P. R. Rutherford, F.C.A. Secretaries: Naftel, Rutherford and Marshall. Office: 20, 
Eastcheap, E.C.3.—The company was registered March 17, 1920, in reconstruction of a company with 
the same name registered April 27, 1905, to acquire an estate of 1,059 acres in Selangor, Federated 
Malay States, 1,051 acres planted (all in bearing). Capitalisation per planted acre at par £100. 

The authorised capital is £105,600 in shares of £1, all of which has been issuedand called up, share- 
holders having received four fully-paid new shares for each share of £1 held in the old company. 

Accounts to March 31, submitted June. Dividend—1922-23 (first), 34 per cent. | Taxation reserve, 
£1,146; carried forward, £4,052, subject to corporation profits tax. 

Voting, one vote per 10 shares. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. Telephone number, 1985 
City. Latest price, 13s. 3d. 


Futtickcherrie Tea Company, Limited.—Directors: 8S. G. Anderson, D. Pym, W. H. Quarrell. 
Secretaries: George Williamson & Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered September 23, 1897, to acquire estates, of about 2,690 acres, situated in Chittagong, 
India, and 588 acres are under cultivation. 

The authorised capital is £16,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about August. For 1909 and 
1910 8 per cent. was paid each year; for 1911, 1912 and 1913, 6; for 1914, 8; for 1915, 10; for 1916, 
8; for 1917 and 1918, 5; four years to 1922, nil. In respect of 1922 there was a profit of £5,005, 
reducing debit balance brought down to £1,892, which was carried forward, 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone number, 5625 
Avenue. 

Gadek Rubber Estate, Limited.— Directors: F. A. Roberts (Chairman), F. W. Collins, C. P. 
Crookenden and W. E. Stuart-Menteth. Secretaries: Begg, Roberts and Co. Office: 188, Leadenhall 
Street, E.C.3.—The company was registered October 28, 1910, to acquire an estate, covering an area 
of 1,286 acres, situated on the borders of the Negri Sembilan and Malacca, Straits Settlements, all 
of which is under cultivation (1,088 acres in bearing). The capitalisation per planted acre at par 
(including debenture stock) is approximately £81. 

The authorised capital is £60,000 in shares of £1, of which £35, 000 has been subscribed and called 
up, including 5,000 shares offered to the shareholders in July, 1920, at a premium of £1 per share. 
There is also 8 per cent. convertible first mortgage debenture stock for £12,671, 374 per cent. paid, 
part of £25,000 authorised), issued during 1921 at par, with interest payable June 30 and December 31, 
while holders have the option on any interest date up to December 31, 1926, to convert into fully-paid 
shares at par, and any stock not previously redeemed or converted is to be repaid at par on 
December 31, 1931, but the company reserves the right on giving six months’ notice 10 pay off the 
stock at 105 per cent. at any time after December 31, 1926. 

Accounts to Dec. 31, submitted June. Dividend—1916 (first), 5 per cent.; for 1917, nil; for 
1918, 10; for 1919, 20; for 1920, 1921 and 1922, nil. In 1922, after providing for debenture interest, 
&e., a debit balance of £2,756 brought down was converted into a credit of £32, which was carried 
forward subject to corporation profits tax. Share premium account, £5,000. Interim dividend, 
1923, 5 per cent. in Dec. In 1923 the output of rubber was about 295,000 Ibs. (restricted), as against 
335,544 Ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
£250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London. Telephone 
number, 6906 Avenue. Latest price, 29s. 3d. 


Gadjah Rubber Estates, Limited.—Dzircctors: E. J. Townsend, W. E. Martin and J, A. Ruys 
(Rotterdam). Secretaries and Commercial Agents ; ‘Townsend and Ridsdel. Office: 411-419, Salisbury 
House, London Wall, E.C.2.—The company was registered November 7, 1922, to acquire the Gadjah 
Meuntah Rubber Estate, comprising about 5,000 acres, situated in the Langsa District, Kast Coast of 
Sumatra; about 1,595 acres are under cultivation, The capitalisation per planted acre at par is 
approximately £17. The estates are held through a Dutch company, all the shares of which are held 
by the English company. ' 

The authorised capital of the English company is £35,000, in shares of 2s., all of which has been 
issued and called up (including 150,000 issued credited as fully paid to the vendors). 

Accounts to Dec. 31, submitted April or May. 
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Voting power, one vote for each share. Director’s qualification, for other than first directors, £50. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nonce, Phone, London. Telephone 
number, 284 London Wall. Latest price, 3s. 9d. 


Gadong Coconut Plantations, Limited.—Directors : H. C. Brooke Johnson (Chairman), EK. A. 
Bennett, R. C. M. Kindersley. Secretary: W. J. Murray. Office: \1, Leadenhall Street, E.0.3. 
(Telegrams, Torrential Stock, London; telephone, Avenue 647.) Registered Aug. 14, 1922, in 
reconstruction of Gadong Coconut Estates, Ltd., registered April 17, 1920, to acquire estates of 
805 sare situated in Kuala Langat, State of Selangor, F,.M.S; 802 acres under cultivation (348 in 
bearing). * 

Authorised capital £36,600, shares £1; £36,597 issued and called up. 

Accounts to Dec. 31, submitted June. Period to Dec, 31, 1922, profit, £340, carried forward. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Galaha Ceylon Tea Estates and Agency Company, Limited.— Directors : C. E. Strachan (Chairman 
and Managing Director), T. C. Owen, G. Hathorn, H. D. Arbuthnot and T. Gidden. Secretary: Rowe, 
White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3. 

The company was registered June 25, 1896, and now owns estates in Ceylon comprising a total area 
of 8,035 acres. About 5,508 acres are under tea alone (5,488 in bearing), 272 acres under tea and 
interplanted with rubber (in bearing), 598 acres under rubber alone (about 588 acres in bearing) and 81 
acres under cardamoms. Capitalisation per planted acre at par (including debentures and debenture 
stock) about £69. 

The authorised capital is now £400,000, £60,000 in 6 per cent. cumulative preference shares of 
£10, having a priority also as to capital, and £340,000 in ordinary shares of £1, and all the pre- 
ference and £292,000 ordinary have been issued and called up. There are also—6 per cent. mortgage 
debentures of £100 each for £46,300, with interest payable January 1 and July 1, and the principal 
repayable December 31, 1926, at par; and 6 per cent. mortgage debenture stock for £50,000, with 
interest payable January 1 and July 1, and the principal repayable at par December 31, 1945. 

The accounts are made up annually to December 31, and submitted in Apri!. For 1910 the 
ordinary shares received 5 per cent. ; for 1911, 15; for 1912 and 1913, 10 each time; for 1914, 15; 
for 1915, 20; for 1916, 20; for 1917 and 1918, 15; for 1919, 28 (the final dividend declared 
was 40 per cent., but ot this 20 per cent. was subsequently waived in favour of the company, the distri- 
bution for the whole of 1919 being therefore 28 per cent. (free of tax) ; for 1920 only the preference 
dividend was paid; for 1921 the ordinary received 10 per cent.; for 1922, 124. Reserve fund, 
£20,090; carried forward, £5,590. On account of 1923 J0 per cent. was paid in October. The preference 
dividend is paid January 1 and July 1. In 1923 138,638 lbs, (restricted) of rubber were harvested, as 
against 180,595 lbs. (restricted) in 1922. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s, 6d, Telegraphic address, Skyscraper, Fen, London. 
Telephone numbers—8054 Avenue; transfer department, 3763 City. The preference shares are 
quoted in the official list. Latest prices—ordinary, 33s. ; preference, 85; debentures, 993. 


Galang Besar Rubber Plantations, Limited.—Dzirectors: C. Emerson (Chairman) and J. G. Hay. 
Agent and Secretary: Guthrie and Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company 
was registered May 27, 1910, and now owns estates, covering an area of about 30,000 acres, situated in the 
Island of Galang Besar, in the Rhio Archipelago, and held for a period of 75 years from 1901, at an 
annual rent of about £333; 2,552 acres are under cultivation. The capitalisation per planted 
acre at par is approximately £68. The estates are held through a Dutch company, all the shares of 
which are owned by the English company. 

The authorised capital is £180,000 in shares of 2s., £30,000 being in 7 per cent. cumulative parr- 
ticipating preference, and?£150,000 ordinary, and £20,000 of the preference and £149,662 16s. of the 
ordinary have been subscribed and called up. The preference shares rank first for cumulative divi- 
dends of 7 per cent. per annum, and are further entitled to participate in surplus profits pari passu 
with the holders of the ordinary shares, while the preference shares have also a priority as regards 
capital, and, after repaying the whole of the capital, are to participate equally with the ordinary’ 
shares in surplus assets. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 a 
dividend of 124 per cent. was paid on the ordinary shares; for 1912-13, 13d. per share; for 1913-14 
and 1914-15, 5 per cent. each year; for 1915-16, 8; for 1916-17, 7; for 1917-18 only the preference 
dividend was paid ; and for the five years to June 30, 1923, there was no distribution on either class 
of shares. At June 30, 1923, a credit balance of £1,577 was carried forward, including £409 
brought down. Reserve fund, £8,000. ' 

Voting power, one vote for each share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Singah, Stock, London, 
Telephone number, 3170 Avenue. The ordinary shares are quoted in the official list ; latest prices— 
ordinary, 3d.-6d. ; preference, 1s, 44d. 


Galphele Tea and Rubber Estates, Limited.—Directors: J. Ramsden (Chairman), J. H. 
Hayes and F, T. Wright. Secretary: W. H. Stentiford, ¥.C.1LS8. Office: 1, Broad Street Place, 
E.C.2.—The company was registered June 18, 1907, and now owns estates, covering an area of 
2,561 acres, situated at Galphele and Shakerley, Ceylon, and 917 acres are under rubber (832 acres 
in bearing), 812 under tea (784 in bearing), 208 under cocoanuts and 33 under cardamoms. The 
capitalisation per planted acre at par (including debentures) is approximately £45. 

The authorised capital is £60,000 in shares of £1, all of which has been subseribed and paid up. 
There are also 53 per cent. debentures of £100 each for £30,500, part of £50,000 authorised, with 
interest payable June 30 and December 31, and_the principal repayable at par on June 380, 1925, or at 
the company’s option, at any time (now), at 105 per cent. 

The accounts are made up annually to March 31, and submitted in September. For 1909-10 a 
dividend of 9d. per share was paid; for 1910-11, 6 per cent. ; for 1911-12 and 1912-13, 8 each time ; 
for 1913-14 and 1914-15, 5; for 1915-16, 125;. for 1916-17, 20; for 1917-18, 5; for 1918-19, 74; for 
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1919-20, 10; for 1920-21 and 1921-22, nil; for 1922-23,'5. General reserve fund, £5,000; debenture 
redemption reserve, £10,005; carried forward credit of £1,975 (compared with debit of £432). 

Voting power, one vote for each share. Director’s qualification, £500. Transfer (form, common; 
fee, 2s. 6d. Telegraphic address, Stentiford, Ave, London. Telephone number, 9567 London Wall. 


Gan Kee Rubber Estate, Limited.—Dzirectors: W. A. Addinsell (Chairman), H. de Winton, 
L. R. F. Oldershaw and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s 
Lane, Cannon Street, E.C.4.—The company was registered March 17, 1910, and owns an estate, 
covering an area of 1,180 acres, situated in the State of Negri Sembilan, Federated Malay States, of 
which 950 acres are under cultivation (528 acres mature). The capitalisation per planted acre at par 
is approximately £45. 

The authorised capital is £43,000 in shares of 2s., £10,000 being 7 per cent. cumuiative participating 
preference and £33,000 ordinary, all of which has been subscribed and called up, including 62,096 pre- 
ference shares issued in April, 1919, at a premium of 1s. per share. After 7 per cent. has been paid 
on the ordinary shares in any year the preference shareholders are to be entitled to participate in the 
surplus pari passu with the holders of the ordinary shares, while the preference shares have also 
priority as regards capital and any arrears of divdend, and, after repaying the whole of the capital, 
the preference shares are to participate rateably with the ordinary in surplus assets. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 1915-16 124 
per cent. was paid on both classes; for 1916-17, 15; for 1917-18 and 1918-19, 7 each year; for 
1919-20 only the preference dividend was paid; in respect of 1920-21 only six months’ preference 
dividend was paid; for 1921-22 and 1922-23 there was no distribution on either class of shares. In 
1922-23 there was a profit.of £1,355, increasing a credit balance brought down to £2,904, which was 
carried forward. Reserve fund, £3,000; premium on shares account, £3,105. In the six months to 
the end of December, 1928, the output of rubber was 67,150 lbs. (restricted), as against 79,750 Ibs. 
(restricted) in the corresponding period. Voting [power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Galabri, London. Telephone number, 611 Bank. Latest prices—ordinary, 1s. 9d. ; 
preference, 2s. 3d. 


Ganapalla Estate Company, Limited.— Directors : J. M. Macdonald (Chairman), L. W. Badnall, 
KE. S. H. Corbett. Agents and Secretaries: J. Whittall & Co., Ltd. Office: St. Stephen’s House, 
Victoria Embankment, Westminster, S.W.1. (Telegrams, Bosman, Parl, London; telephone, Victoria 
9865 and 9866.) Registered 189i and owns estates in Ceylon comprising 1,366 acres; 533 under tea 
and 455 under rubber (327 in bearing). 

The authorised capital is £18,000 in shares of £1, £6,000 being in 6 per cent. cumulative preference, 
having priority as regards capital, and £12,000 in ordinary and £5,000 of the preference and all the 
ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in July. For 1917 5 per cent. 
was paid on the ordinary. (free of tax): for 1918 and 1919, 75 each year (free of tax); for 1920 
and 1921 nil on either class; for 1922 three years’ preference dividend was paid (thus clearing off 
arrears), while the ordinary got 20 per cent. (free of tax). Carried forward a credit balance of £1,840, 
against a debit balance of £272 brought down. 

Voting power, one vote for each share of either class. Director’s qualification, one share of either 
class. Transfer form, common; tee, 2s. 6d. Fee for registration 'of probate, power of attorney, 
&c., 2s. 6d. 


Gangwarily Estates Company of Ceylon, Limited.— Directors : J. Drummond Smith (Chairman), 
R. W. Forbes and N. W. Browning. Secretaries: Darley, Butler and Drew, Limited. Office: 
Winchester House, E.C.2.—The company was registered July 4, 1896, and now owns estates in 
Ceylon, comprising 675 acres, of which 567 acres are under tea and rubber. The authorised capital 
is now £93,736—£30,009 being in 6 per cent. cumulative preference shares of £10 (ranking also for 
priority as to capital), £49,120 in ordinary shares of £10, and £14,616 in ordinary shares of £7, and 
£10,880 of the preference and all the £7 ordinary shares have been subscribed and paid up. There 
are also 6 per cent. debentures of £100 each for £2,600, 

The accounts are made up annually to June 30, and usually submitted in October. There has been 
no distribution on the ordinary, and the preference dividend is in arrear from and in respect of 
the second half of 1904. In 1922-23 there was a profit of £1,850, reducing a debit balance brought 
down to £7,744, which was carried forward. Voting power, one vote for every share of either class. 
Director’s qualification, 25 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed, 


Garing (Malacca) Rubber Estate, Limited.—Dzrectors: E.G. Dane (Chairman), F. 8. Arbuthnot, 
Arthur Thompson and G. F. Traill. Secretaries: Bosanquet, Traill and Co. Office: 29, Mincing 
Lane, E.C.3.—The company was registered September 11, 1911, in reconstruction of a company 
of the same name, registered April 4, 1910, and now owns an estate, covering an area of 1,468 
acres, situated in Malacca, Straits Settlements. About 1,146 acres are under cultivation (1,109 
acres in bearing). The capitalisation per planted acre at par (including debentures) is about £92. 

The authorised capital is £80,000 in shares of £1, of which £76,372 has been issued and called 
up. There were formerly preference shares for £8,372. entitled to 50 per cent. of the profits available 
for dividend until they received dividends amounting in the aggregate to 200 per cent. ; this 200 
per cent. was duly paid out of profits by September 30, 1919, and the preference shares were then 
converted into ordinary. There are also 7 per cent. first mortgage debentures of £10, £50 and £100 
each for £30,000 (the total authorised), offered to the shareholders at 65 per cent. in March, 1921. 
Interest is payable April 1 and October 1, and the principal is repayable at par on or before December 
31, 1930, or, on six months’ notice from the company by drawings at par or by purchase at or below par. 
It is provided that no dividend is to be paid (without the consent of the debenture holders) until the 
debentures have been redeemed. 

The accounts are made up annually to September 30, and submitted in February. The first 
dividend paid on the ordinary shares was 12 per-cent. in respect of the year to September 30, 1916, 
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while, in respect of that year, the preference shares received 97°46 per cent. ; for 1916-17 there was no 
distribution on either class of shares, owing to a large quantity of the company’s rubber not having 
been realised through transit difficulties ; for 1917-18 6 per cent. was paid on the ordinary and 48°73 
per cent. on the preference ; and for 1918-19 6°62 per cent. and 53°79 per cent. respectively (the pre- 
ference shares having received the above 200 per cent. in dividends were converted into ordinary). 
There has since been no dividend, and at September 30, 1922, a credit balance of £246 was carried 
forward, as against £3,365 brought down. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Bosanquet, Fen, London. Telephone number, 1975 
Central. Latest price of ordinary, 6s. 3d. 


Gartmore Ceylon Tea Company, Limited.— Directors: C. H. W. Anderson (Chairman and 
Managing Director), L. J. Anderson, H. B. Anderson and H.C. H. Heycock. Secretary: L. Grassie. 
Office ; 91, Bishopsgate, E.C.2.—The company was registered December 11, 1896, and owns an estate in 
Ceylon comprising 855 acres, of which 771 are under cultivation. 'The authorised capital is £100,000 
in shares of £10, £40,000 being 5 per cent. cumulative preference, having also a priority as to 
capital, and £60,000 ordinary, and £21,500 preference and £26,500 ordinary have been subscribed 
and paid up. The accounts are made up annually to December 31. For each of the five years to 
1910 the ordinary shares received 7 per cent. ; for 1911 and 1912, 6; for 1913, 4; for 1914, nil ; for 1915, 
5 per cent. was paid; for the six years to 1921, 6; and for 1922, 10. The preference dividend is paid 
half-yearly. Reports are issued to shareholders only, but this is official. Voting power, one vote 
for every 10 shares of either class. Director’s qualification, 50 shares of either class. Transfer 
form, special; fee, 2s. 6d. per deed. Telegraphic address, Gartmore, London. 


Gedong (Perak) Rubber Estate, Limited.— Directors: J. UL. Loudoun-Shand (Chairman), 
and W. D. Campbell. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered January 11, 1910, and now owns estates covering an area of 1,701 
acres, situated in the township of Bidor, in the State of Perak, F.M.S. ; about 1,076 acres are under 
cultivation (1,026 acres in bearing). The capitalisation per planted acre at par is £56. In March, 1921, 
15,000 additional shares were created. 

The authorised capital is £75,000 in shares of £1, of which £60,800 has been issued and called up, 


The accounts are maae up annually to October 31, and submitted in March. For each of the three 
years to 1913-14 74 per cent. was paid; for 1914-15, 125; for 1915-16 and 1916-17, 15; for 1917-18, 
10; for 1918-19, 15; for 1919-20, 5 (paid as an interim dividend in August, 1920); for 1920-21, 
nil ; and for 1921-22, 5 per cent. Reserve fund, £4,000; income tax reserve, £2,857 ; carried forward, 
£1,176. In the year to October 31, 1923, the output was 278,655 lbs. (restricted), as against 340,070 
lbs. (restricted) in the previous year; and in the two months to December 31, 1923, 50,297 lbs., as 
against 51,723 Ibs. 

Voting power, one vote for each share. Director’s qualification, £250 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Apollo; Bilgate, London. Telephone number, 4354 
Avenue. Latest price, 20s. 6d. 


General Ceylon Rubber and Tea Estates, Limited.— Directors: T. C. Owen (Chairman), A. J. 
Ashton, K.C., L. R. Rudd and D. E. Sinclair. Managing Agent and Secretary: Rowe, White and Co., 
Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The General Ceylon Tea Estates, Limited, was registered 
November 26, 1897, to acquire several estates as going concerns, and in May, 1906, the name was 
changed as above. As from January 1, 1919, the property of the Goomera (Ceylon) Tea Estates Com- 
pany, Limited, was acquired for a sum of £8,500, while in 1922 an additional estate of 1,563 acres was 
acquired. The total area now owned is 11,8244 acres, of which about 9,067 acres are under cultivation 
—4,740 acres under tea (259 interplanted with rubber), 4,137 acres under rubber alone (4,044 in 
bearing), and 190 acres under cardamoms. The capitalisation per planted acre at par is £34. 

Authorised capital £400,000, shares of £1, £305,000 subscribed and called up. In April, 1920, 
113,654 shares were created, and 122,000 allotted fully paid to shareholders by way of bonus, out of 
reserve fund, in the proportion of two new shares forevery three shares held, Outstanding 8 per cent. 
dehentures for £30,500 were paid off @t par in Sept. 1923. i 

Accounts are made up annually to Dec. 31, submitted April. For 1915, 30 (15 less, and 15 free of 
tax) was paid; for 1916, 25 (free of income tax) ; for 1917, 20 (free of income tax) ; and for 1918, 15 (5 per 
cent., free of tax and 10 per cent., less tax). For 1919, 30 per cent, was paid (less tax), while in April, 
1926, a bonus of 662 per cent, was distriouted in fully-paid shares out of the (then) reserve fund. 
For 1920 and 1921 there was no dividend ; for 1922, 5 per cent. was paid (iess tax). Reserve account 
£10,000; carried forward a credit balance of £4,349, against a debit of £9,325 brought down . Interim 
dividend 1923 73 per cent, (less tax) in Oct. i ; ; 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Tithing, Fen, London. Telephone numbers— 
8054 and 8055 Avenue; transfer department, 3763 City. The shares are quoted in the official list; 
latest price, 1#. Also quoted at Edinburgh. 


Ghoir Allie Tea Company, Limited.—Directors: S. G. Anderson, R. K. Magor, R. R. Griffith, 
A.C.A., G. A. Warburton, M.D. Secretaries: George Williamson & Co. Office: 138, Leadenhall 
Street, E.C.3. (Telephone, Avenue 5625. ; , ; 

"Baclaterad We 2, 1908, EO bist of 1,760 acres situated in Assam, India, 510 under 
RETRO £5,001 10s. subscribed and called 

Authorised ital £10,000, shares of 10s., £9, s. subscribed and called up. 

pga ah tca Sly submitted in June. Dividend—1912 100 per cent. ; 1913, 140; 1914, 100; 
1915. 130: 1916, 120; 1917, 100; 1918, 90; 1919, 40; 1920, nil; 1921, 80 per cent.; 1922, 130. 
Reserve fund, ” £2,000 ; share minimum account, £2,000; carried forward, £2,534, subject to 
corporation profits tax. Interim dividend 1923, 25 per cent. in Nov. (free of tax). 

Voting, one vote per share. Director’s qualification, being a shareholder. Transfer form, 


common; fee, 2s. 6d. 
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Gingia Tea Company, Limited.— Managing Agents and Secretaries : McLeod, Russel and Co. Office : 
50-51, Lime Street, E.C.3.—The company was registered September 27, 1907, to acquire an estate of 
an area of 1,247 acres, situated in the district of Durrung, Assam, of which 706 acres are under 
cultivation (658 acres in bearing). 

The authorised capital is £25,000 in shares of £1, of which £24,800 has been subscribed and 

aid up. 
The accounts are made up annually to December 31, and submitted about June. For 1910 15 per 
cent. was paid ; for 1911, 174; for 1912, 15; for 1913, 124 ; for 1914, 173; for 1915, 20; for 1916, 15; for 
1917, 1918 and 1919, 10 each year; for 1920 nil ; for 1921 4 per cent. ; for 1922, 15. Reserve account, 
£1,000; carried forward, £394, subject to corporation profits tax. Interim dividend 1923 10 per cent. 
in Dec. Voting power, one vote for each share. ‘Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Cluricaune, London. Telephone numbers, 2202 and 2203 Avenue. 


Glasgow Rubber Estates, Limited.—Dzrectors: Col. Sir R. D. Moncreiffe, Bart.,C.M.G. (Chairman), 
Sir F. A. Swettenham, G.O.M.G., C.H., T. N. Christie and T, A. Gallie. Secretaries: Gibson and 
Anderson, C.A. Office: 124, St. Vincent Street, Glasgow.—The company was registered February 3, 
1921, and owns the Anak Kulim Estate, comprising 3,780 acres, situated in the District of Kulim, 
State‘of Kedah, F.M.§8. The authorised capital is £300 in shares of £1, all of which has been 
subscribed and called up, and is held in equal proportions by the Emerald Rubber and Cocoaaut 
Company, Limited, the Selangor Rubber Company, Limited, and the Sungei Way (Selangor) 
Rubber Company, Limited, which companies have also advanced £17,072 10s. 4d. each (to December 31, 
1922) to the Glasgow Rubber Estates. 

The accounts are made up annually to December 31. Being a private company, accounts are not 
published, but this notice has been officially revised. About 296 acres have been planted, and a 
further 160 acres are being planted, while tapping of the rubber trees is expected to commence in 1925. 

Voting power, one vote for each share. Director’s qualification, the holding of at least one share 
and the holding of office of director in any company which is a member of this company. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Lockfast, Glasgow. Telephone number, 6738 
(Central) Glasgow. 


Glen Bervie Rubber Company, Limited.—Directors: H. Wright (Chairman), J. E. McCabe, 
J. C. Tate and H. F. Copeman. Secretary: W. A. Lack. Office: Mincing Lane House, 59, East- 
cheap, E.C.3.—The company was registered September 23, 1908, and now owns estates comprising 
2,591 acres in the residency of Langkat, East Coast Sumatra, held under the Sultan of Langkat at an 
annual rent of about 1s. per acre; about 2,260 acres are under cultivation (1,171 acres in bearing). 
The capitalisation per planted acre at par is £36. In August, 1921, 25,000 additional shares were 
created. 

The authorised capital is £100,000 in shares of £1, of which £83,231 has been issued and called up, 
including 8,000 shares issued in September, 1921, at par; subscribers to the new issue have the right (to 
be exercised on or before September 30, 1926) to subscribe at par for one share for every ten shares 
allotted, and registered option certificates have been issued in respect thereof, while underwriters to 
the new issue have similar options to the extent of 15 per cent. of the shares underwritten. 

The accounts are made up annually to September 30, and submitted in January. For 1911-12 3 per 
cent. was paid; for 1912-13, 4; for 1913-14, 5; for 1914-15, 125; for 1915-16, 15 (free of income tax) ; 
for 1916-17, 15 (less tax); for 1917-18, nil; and for 1918-19 15 per cent. was paid. There has since 
been no dividend. In 1921-22 there was a loss on working of £128, increasing a debit balance 
brought down to £5,346, which was carried forward. Reserve fund, £6,000; reserve for taxes, £2,160; 
premium on shares :account, £30,738. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gleberuco, London. Telephone number, 11473 
Central... Latest price, 26s. 


Glen Lorna Tea Company, Limited.— Directors : J. Warren (Chairman), A. Grey and G. Ramsden‘ 
Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, E.C.3.—The 
company was registered April 9, 1914, to acquire an estate of a total area of 1,224 acres situated in the 
Hudikeri District, Coorg, Southern India; about 316 acres have been planted. In July, 1920, 20,009 
additional shares were created, and the authorised capital is now £50,000 in shares of £1, of 
which £32,643 has been subscribed and called up. There are also— 8 per cent first mortgage deben- 
tures of £100 each for £10,000, with interest payable June 30 and December 31, and the principal 
repayable at par on June 30, 1930; and loans of £16,390. 

The accounts are made up annually to December 31, and submitted in May. No profit and loss 
account has yet been presented. In 1919 the sales of tea realised £1,214; in 1920, £1,531; in 1921, 
£3,265 ; and in 1922, £4,534, which sums were placed against development account. Voting power, 
one vote for each share. Director’s qualification, £250. ‘Transfer form, common; fee, 2s. 6d., 
Telegraphic address, Planstor, London. Telephone numbers, 2294 and 2295 Avenue, 


Glen Rubber and Tea Company, Limited.— Directors : A. R. Wilson Wood\Chairman), J. Maclachlan 
and J, C. Pitman, K.C. Secretaries : Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, Edinburgh. — 
The company was registered August 30, 1910, to acquire, as from July 1, 1910, an estate covering an 
area of about 359 acres, situated in the Avisawella division of the Kelani Valley district, Ceylon, all 
of which is under rubber. Tapping of the rubber trees commenced in 1907. The authorised capital is 
£40,000 in shares of £1, of which £35,000 has been subscribed and called up. The accounts are made 
up annually to June 30, and submitted in October or November. For the year to June 30, 1911, a 
dividend of 124 per cent. was paid; for 1911-12 and 1912-13, 224 each time; for 1913-14, 15; for 
1914-15, 174; for 1915-16 and 1916-17, 225; for 1917-18, 10; for 1918-19, 74; for 1919-20, 6; for three 
years to 1922-23; nil. In 1922-23, there was a profit of £1,292, reducing a debit balance brought 
down to £226, which was carried forward. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yeoman, 
Edinburgh. Telephone numbers, 6483 and 6484, Edinburgh. 
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Glendon Rubber Company, Limited.— Directors: R. 8. Templer (Chairman), A. P. Booth and J. L. 
Loudoun-Shand. Secretaries: Crabbe and Co. Office: 60, Gracechurch Street, E.C.3.—The company 
was registered September 24, 1908, to acquire the Glendon, Rogart and Langsland freehold estates, 
covering an area of 1,317 acres, situated in the Kalutara district in Ceylon, of which 1,074 acres are 
under cultivation. The capitalisation per planted acre at par is £40. 

The authorised capital is £60,000 in shares of £1, of which £52,000 has been subscribed and 
called up. 

Accounts to Sept. 30, submitted March. Dividends-—three years to 1911-12, 30 per cent, each time ; 
1912-13 and 1913-14, 10; 1914-15, 25; 1915-16, 30; 1916-17, 25; 1917-18, 10 ; 1918-19, 225; 1919-20, 23. 
No dividend since, and at Sept. 30, 1922, a debit balance of £414 was carried forward, against a credit 
of £235 brought down. Reserve fund, £5,000. In the year to September 30, 1923, the crop of 
rubber was 246,839 lbs. (restricted), as against 274,240 lbs. (restricted) for the previous year. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Latest price, 22s. 9d. 

Glenshiel Rubber Estates Company, Limited,— Directors: EK. L. Hamilton (Chairman), E. A. 
Bennett and V. R. Wickwar. Secretary: F. E. Maguire. Office: 8-9, Austin Friars, E.C.2.—The 
company was registered December 31, 1919, in reconstruction of a company with the same name 
registered April 28, 1908, and owns estates, covering an area of about 2,268 acres, situate in the 
district of Ulu Langat, Selangor, Federated Malay States; 1,939 acres are under cultivation. The 
capitalisation per planted acre at par is approximately £90, 

The authorised capital is £175,000 in shares of £1, all of which has been issued and paid up, 
shareholders having received five fully-paid shares in the new company, for every share of £1 held 
in the old company. 

The accounts are made up annually to December 31, and submitted about May. The first dividend paid 
was 4 per cent. 1n respect of 1922. Reserve for development, £10,000; carried forward, £9,722. In 
1923 the approximate output of rubber was 304,659 lbs. (restricted), as against 377,076 lbs. (restricted) 
for 1922. 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 6756 London Wall. Latest price, 11s. 6d. 

Golconda Malay Rubber Company, Limited.—Dircctors: R. A. Bosanquet (Chairman), W. D. 
Bosanquet, F. J. Healing and G, F. Traill. Agents and Secretaries: Bosanquet, Traill and Co. Office: 
29, Mincing Lane, E.C.3.—The company was registered July 2, 1907, and as from Jan. 1, 1920, the under- 
taking of Kuala Klang Rubber Estate, Ltd. (registered Nov. 19, 1908), was taken over, consisting of an 
estate of 518 acres situated in Klang district of Selangor. The total area now owned is 2,296 acres, of 
which 2,202 acres are under cultivation (practically all in bearing). The capitalisation per planted acre 
at par is £51. In connection with the acquisition of the Kuala Klang Rubber Estate (as above), 
in November 1919, 25,000 additional shares were created 

The authorised capital is £113,000 in shares of £1, all of which has been subscribed and paid up, 
including 25,000 shares allotted as fully paid to the shareholders of the Kuala Kiang Rubber Estate, 
Limited, being one new share of the Golconda Company for each share formerly held in the Kuala 
Klang Company. 

The accounts are made up annually to December 31, and submitted in May. For 1910 55 per 
cent. was paid; for 1911, 40; for 1912, 50; for 1913, 20: for 1914, 25; for 1915, 40; for 1916, 45; for 
1917, 35; for 1918; 20; for 1919, 35; and for 1920, 1921 and 1922 there was no dividend. In 1922 there 
was a loss of £2,318, against which was placed a credit balance of £205 brought down and £2,500 
transferred from reserve (reducing that fund to £10,500), leaving a credit balance of £392 to be carried 
forward. : 

Voting power, one vote per share. Director’s qualification, £250, Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1975 Central. Latest price, 23s. 9d. 

Golden Hope Rubber Estate, Limited.—Dvzrectors: J. L. Anstruther (Chairman), H. E. Miller, 
A, C. Rainnie and E. B. Prior. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 
1-4, Great Tower Street, E.C.3.—The company was registered October 19, 1905, and now owns estates, 
about 2,100 acres in extent (including government reserve), situate near Klang, Selangor, Federated 
Malay States, and 1,488 acres are under cultivation (1,463-acres in bearing). The capitalisation per 
planted acre at par is approximately £54. In April, 1920, 50,000 additional shares were created, and 
30,000 were allotted as fully paid to the shareholders by way of bonus (free of income tax) in the pro- 
portion of three new fully-paid shares in respect of every five shares then held, payment having been 
provided by absorbing a reserve of £24,000 and a premium account of £5,000. ; 

The authorised capital is £100,000 in shares of £1, of which £80,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April or May. For 1909 a 
dividend of 30 per cent. was paid; for 1910, 40; for 1911, 30; for 1912, 35; for 1913, 223 3 for 1914 
and 1915, 174 each year; for 1916, 25; for 1917,,20; for 1918, 10; and for 1919, 25, with, in addition, 
a bonus of 60 per cent. (free of tax), paid in fully-paid shares, as stated above. For 1920 and 1921 
there was no dividend; for 1922 5 per cent. was paid. Carried forward, £4,923. In 1923 the output 
of rubber amounted to 322,255 lbs. (restricted), as against 343,759 lbs. (restricted) in 1922. 

Voting power, one vote for every share.  Director’s qualification, shares or stock to the 
nominal value of £250. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubengol, 
London. Telephone number, 1800 Royal (10 lines). Latest price, 21s. 6d. d ‘ 

Gordon (Malaya) Rubber Estates, Limited.—Dzrectors : Sir G. B. Voules (Chairman), W. ©, H.. 
Gibson, M. D. Maude, T. M. GC. Steuart. Secretary: W. B. Gauld. Office: 65, Bishopsgate, H.C.2. 
(Telephone, London Wall 1140 and 1141 (2 lines). ) : 

Registered March 14, 1923, to acquire an estate situated near Sungei Patani, State of Kedah, 
F. M. §S., of 1,070 acres; about 1,000 under cultivation (570 in bearing and 70 in partial bearing). 
Capitalisation per planted acre at par £67. ; 

Authorised capital £70,000, shares of 2s., £67,302 issued and called up. 

Accounts to June 30, submitted about Oct. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest price, 1s. 104d. 
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Grand Central (Ceylon) Rubber Estates, Limited.— Directors: J. G. Wardrop (Chairman), J. P. 
Anderson, W. Forsythe (Managing Director), Sir E. Rosling, W. H. Savill and W. Shakspeare. 
Agent and Secretary: Ceylon. and Eastern Agency, Limited. Office: 32, Bishopsgate, E.C.2.—The 
company was registered July 4, 1910, and now owns estates, situated in the Kelani Valley, Kegalle and 
Pelmadulla districts, Ceylon, of a total area of 20,905 acres, of which 14,590 acres are under rubber 
(13,412 acres in bearing). The capitalisation per planted acre at par is approximately £85. 

no authorised capital is £1,500,000 in shares of £1, of which £1,225,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911, 1912 and 
1913 6 per cent. was paid each time; for 1914, 7 ; for 1915, 123 ; for 1916, 14; for 1917, 10; for 1918, 9; 
for 1919, 15; for 1920, 24; for 1921, 6; for 1922, 5. General reserve, £136,060 ; carried forward, 
£62,756, subject to corporation profits tax. Interim dividend 1923 3 per cent. in Oct. In 1923 the 
output of rubber was 3,984,105 lbs. (restricted), as against 5,063,897 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ceylonagen, Led, London. Telephone number, 7340 
London Wall. 'The company is quoted in the official list ; latest price, 1. 


Greenwood Tea Company, Limited.—This company has no directors, the managers being Duncan 
Macneill and Co., Winchester House, E.C.2.—The company was registered on June 18, 1888, to acquire 
properties in Assam, India, and about 1,683 acres are under cultivation. The authorised capital is £60,000 
in shares of £20, and the whole amount has been subscribed, and £45,000, or £15 per share, paid 
up. For 1911, 1912 and 1913, 15 per cent. was paid each time; for 1914, 25; for 1915, 225; for 1916, 
30; for 1917, 173; for 1918, 124; for 1919 and 1920, 5; for 1921, 15; for 1922, 50 (free of tax). Reserve 
fund, £15,000. Reports are not obtainable, the company being a private concern, but this notice 
has been officially revised. Voting power, one vote for each share. Transfer form, common; fee, 
2s. 6d. Telephone number, 2638 London Wall. 


Guayule Rubber Company, Limited. — Directors: A. G. Angier (Chairman), R. Kahn and 
W. Young. Secretary: H. G. Ash. Office: 6, Broad Street Place, E.C.2:—The company was 
registered April 6, 1910, to acquire a business, carried on in Mexico, for the extraction of rubber 
from the Guayule shrub. The undertaking is owned through a Mexican company, all the shares of 
which are held by the English company. In February, 1918, in order to write down the assets to their 
approximate value, 14s. was written off each then share of £1, and at the same time each 6s. share was 
subdivided into three shares of 2s. 

The authorised capital of the English company is now £120,000 in shares of 2s., of which £119,982 
18s. has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about December. In respect of the 
period to March 31, 1911, dividends amounting to 114 per cent. were paid; and in respect of the period 
to June 30, 1912, 6, There was then no dividend until in respect of the year to June 30, 1918, when $d. 
per share (free of tax) was distributed ; for the four years to 1921-22 there was no dividend ; Jor 1922-23 
1d. per share. Carried forward, £424 Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ajouter, Ave, London. Telephone number, 2196 London Wall. Latest price, 3d. 


Gula-Kalumpong Rubber Estates, Limited.—Dzrectors: F. Anderson (Chairman), T. Boyd, 
E. L. Hamilton and Maj. C. B. Oldfield. Secretaries: Ibert, Anderson and Co. Office: 15, 
George Street, Mansion House, E.C.4.—The company was registered June 3, 1910, and now owns 
estates, covering an area of 14,055 acres, situated in the States of Perak and Kedah, Federated Malay 
States. The properties are held under land grants in perpetuity, the Gula estate free of rent, and 
the Kalumpong estate at an annual quit rent of under 6d. per acre. About 4,460 acres are under 
rubber (4,292 acres in bearing), and 3,607 acres under coconuts (2,804 acres in bearing) The capitalisa- 
tion per planted acre at par is £68. 

The authorised capital is £750,000 in shares of £1, of which £650,000 has been subscribed, and. 
£550,000 called up, 450,000 shares being fully paid, and 200,000 shares offered to the shareholders at 
par in July, 1920, having 10s. called up. 

The accounts are made up annually to December 31, and submitted in April. For 1911, 8? per 
cent. was paid; for 1912, 125; for 1913 and 1914, 10 each year ; for 1915, 132; for 1916 and 1917, 
164; for 1918, 10; for 1919, 224; for 1920 and 1921, 73; for 1922, 10 (dividends formerly free of 
income tax are now paid less tax). Reserve fund, £180,000; carried forward, £49,613 (after setting 
aside £10,000 for income tax), subject to corporation profits tax. 

Voting power, one vote foreach share. Director’s qualification, 500shares, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Gulapong, London.. Telephone number, 595 Central. The fully- 
paid shares are quoted in the official list. Latest prices—fully paid, 1% ; 10s. paid, 8s. 43d. 


Haboko Tea Company Limited.—All the shares are held by the Borneo Co., Ltd. 


Halem Tea Company, Limited.—Managing Agents and Secretaries: McLeod, Russel and Co. 
Office: 50-51, Lime Street, E.C.3.—The company was registered July 8, 1915, to acquire properties 
covering an area of 2,457 acres, situated at Monza Behali, Assam, India; about 1,000 acres are under 
cultivation (802 in bearing), 

Re authorised capital is £50,000 in shares of £1, of which £45,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, andsubmitted about June. The first dividend 
paid was 5 per cent, in respect of 1919; the next distribution was 25 per cent. in respect of 1922. 
Reserve fund, £3,000 ; carried forward, a credit balance of £1,774 (subject to corporation profits tax), 
against a debit of £4,335 brought down. Interim dividends 1923, 10 per cent. each time in Nov., 1923, 
and Jan., 1924. Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. 
meee eee Cluricaune, London. Telephone numbers, 2202 and 2203 Avenue. Latest 
price, 55s. 3d. 


Hanipha (Ceylon) Tea aud Rubber Company, Limited.—Directors: J. B. Keith (Chairman), 
H. O. Hoseason and M. Bremer. Secretary: E. Rendell. Office: 34, Great St. Helen’s, E.0.3,— 
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The company wag registered February 17, 1908, and now owns estates, 2,094 acres in extent, situated 
in the Uva Province of Ceylon, of which 1,278 acres are under tea (1,226 acres in full bearing), 
and 260 under rubber (in bearing). 

fen authorised capital is £75,000 in shares of £1, of which £60,000 has been subscribed and 
called up. 

The mechan are made up annually to December 31, and submitted in April. For 1909 6 per cent. 
was paid; for 1910, 7; for 1911, 8; for 1912, 10; for 1913, 8; for 1914, 6; for 1915, 12; for 1916, 1917 
and 1918, 10 each year; for 1919, 15; for 1920 there was no dividend; for 1921 20 per cent. was 
paid; for 1922, 25. General reserve, £12,500; reserve for income tax and corporation profits tax, 
£1,500; carried forward, £3,583. On account of 1923 10 percent. waspaid in September. In 1923 
thesoutput of teagwas 718,500 lbs., and of rubber 70,600 lbs. (restricted), as compared with 671,854 lbs. 
and 102,471 lbs. (restricted) respectively in 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Arbuthnot, London, Telephone number, 5624 Avenue. 
Latest price, 49s. 6d. 


Hanwella Rubber Estates, Limited.— Directors : Sir E. Rosling (Chairman and Managing Director), 
Sir 8. Bois, H. Rosling and W.Shakspeare. Secretary: Anglo-Ceylon and General Estates, Company, 
Limited. Office: 20, Eastcheap, E.C.3.—The company was registered March 25, 1920, to acquire as 
from April 1, 1920, the Hanwella group of rubber estates, consisting of the Hanwella, Alupota and 
Kolankande Estates from the Hanwella Tea and Rubber Company, Limited, incorporated in Ceylon. 
The estates comprise about 1,210 acres of land, the whole of which is freehold (except a small area, 
believed to be about three acres, which are leasehold), and are situated in the Kelani Valley, 194 miles 
from Colombo, while 1,142 acres are under cultivation (1,055 acres in bearing). ‘The capitalisation 
per planted acre at par is £139, 

The authorised capital is £160,000 in shares of £1, all of which has been subscribed and called up, 
including 90,000 shares issued credited as fully-paid to the vendors. 

Accounts to Dec, 31, submitted April. No dividend yet. In 1922 there was a profit of £3,044, 
from which was deducted a debit balance of £495 brought down, and, after writing £1,737 off 
preliminary expenses (reducing that item to £7,000), a credit balance of £811 was carried forward. 
For 1923 the output of rubber was 237,716 lbs. (restricted), as compared with 393,781 lbs. (restricted) 
for 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6811 Central. 


Haputale Company, Limited.—Direciors: W. G. Lang, J. S. Pitman and A. Wallace. Secretaries ; 
Moncreiff and Horsbrugh. Office: 46, Castle Street, Edinburgh. 

The company was registered December 24, 1888, to acquire the properties, situated in Ceylon, of the 
Haputale Coffee Company, Limited, registered August 21, 1878, and now cultivates only tea; 1,450 
acres have been planted, 1,425 acres being in bearing. 

The authorised capital is £65,000 in preference shares of £6 10s. and £20,000 in ordinary shares of 
£2. The preference shares rank first for 6 per cent. dividends, cumulative; the ordinary are then to 
take a non-cumulative dividend at the same rate, the surplus then remaining to be divided equally 
between the preference and ordinary capital, irrespective of the amount paid up per share; the pre- 
ference shares have also a priority as to capital. Of the preference capital £57,713 10s. has been 
allotted and paid up, and of the ordinary capital £17,668 has been allotted, with £8,834, or £1 per 
share, paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 a dividend 
of 8 per cent. was paid on the preference shares; for 1911, 9; for 1912, 14; for 1913, 12 (thus clearing 
off arrears), while the ordinary got 6 per cent. ; for 1914, 8 per cent. was paid on the preference, and 
20 per cent. on the ordinary ; for 1915, 11 per cent. and 42 per cent. respectively ; for 1916 and 1917, 
13 and 50 each year ; for 1918, 9 and 31; for 1919, 12 and 41; for 1920, 8 and 18; for 1921, 9 and 26 ; 
for 1922, 11 and 42. Contingencies account, £20,980. 

Voting power, one vote for every £10 of subscribed capital. Director’s qualification, 100 shares of 
either class, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Monarch, 
Edinburgh. ‘ 

Harpenden (Selangor) Rubber Company, Limited.— Directors : W. P. Metcalfe (Chairman), Maj. 
H. F. Browell, F. H. Turner and F. G. Harvey. Secretaries: Naftel, Rutherford and Marshall. Office: 
20, Eastcheap, E.C.3.—The company was registered December 31, 1919, in reconstruction of a company 
with a similar title registered January 18, 1908, and owns an estate at Selangor, Federated Malay 
States, covering an area of 1,662 acres, of which 1,650 acres are under cultivation, 1,575 acres 
in bearing. The capitalisation per planted acre at par is £91. : 

The authorised capital is £150,000 in shares of £1, all of which has been issued and called up, 
shareholders having received five fully-paid shares in the new company in respect of every share of £1 
held in the old company. F i: 

Accounts to Dec. 31, submitted April. Dividends—1920, 74 per cent. ; 1921 and 1922, 32 each year. 
General reserve, £1,000; carried forward, £1,339. Voting power, one vote for each share. 
Director’s qualification, 200 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Harpangor, London, Telephone number, 1985 City. Latest price, 11s. 6d, 

Hattangalla Tea and Rubber Company, Limited.—Directors; A. T. Brooke (Chairman), 
W. H. Richardson and Mrs. E. H. Connal. Secretaries: James A. Hadden and Co. Office: 25, 
Fenchurch Street, E.C.3.—The company ,was registered July 11, 1911, to acquire estates covering an 
area of 940 acres, situate in Ceylon, of which 424 are under rubber, and 464 under tea (all in bearing). 

The authorised capital is £50,000 in shares of £1, of which £28,650 has been subscribed and 
arena aide to Dec. 31, submitted May. Dividends (free of tax)—two years to 1914, 12 per cent. 
each year; 1915, 25; four years to 1919, 20; 1920, nil ; 1921 and 1922, 10. Reserve fund, £5,000 ; 

i rd, £1,999. 
< pai alae aie vote for each share. Director’s qualification, shares to the nominal value of 
£50, Transfer form, common ; fee, 2s, 6d, 
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Haydella Tea and Rubber Estates, Limited.—Directors: R. F. 8. Hardie (Chairman), 8S. G. 
Chamberlain and Wm. Moir. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol 
Lane, E.C.3.—The company was registered September 18, 1907. ‘The property now consists of 2,216 acres 
in the Morowa Korale and Kurunegala-Galegedara districts, Ceylon, and 619 acres are under cultiva- 
tion—549 under tea (502 in bearing), 38 under rubber (in bearing), and 82 under cardamoms (in bearing). 
Capitalisation per planted acre at par, £34. 

Authorised capital £20,000, shares 2s.'; £14,000 issued and paid up. Share capital was reduced in 
Nov., 1923, from £20,000 to £14,000, by writing 6s. off each of the 20,000 issued £1 shares, nominal 
amount of all shares being reduced to 26.; subsequently 60,000 additional shares of 2s. were created, 
bringing the authorised capital back to £20,000, In June, 1920, 5,000 £1 shares were allotted to share- 
holders by way of bonus out of the reserve fund in the proportion of one new share for every three 
shares £1 then held. 


The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911 
74° per cent. was paid each time; for 1912, 1913 and 1914, 5; for 1915 and 1916, 10; for 1917. nil ; for 
1918 5 per cent. was paid; and for 1919, 15. In June 1920, a bonus of 351 per cent. was distributed 
in fully-paid shares, by absorbing a reserve fund of £5,000, but, in respect of the year 1920 there 
was no dividend. Yor 1921 and 1922 there was again no dividend, the net. result for 1922 having been 
a profit of £662, reducing a debit balance brought down to £6,389 (£6,000 of this deficiency was 
written off in reduction of capital above. In 1923 the output of tea was 226,203 lbs. as against 
188,869 lbs. in 1922. / 


Voting power, one vote for each share. Director’s qualification, £100, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. Telephone number, 1857 Royal. 


Heawood Tin and Rubber Estate, Limited.—Directors: T. A. Gallie (Chairman), J. Sellar 
and J. B. Gibson. Secretaries: Gibson and Anderson. C.A. Office: 124, St. Vincent Street, 
Glasgow.—The company was registered September 2, 1909, and owns an estate of approximately 
3,423 acres, situated in the district of Kuala, State of Perak, Federated Malay States. About 1,659 
acres are under Para rubber (1,447 acres in bearing); tin is also being produced on a part of the 
property, which is let on tribute. The capitalisation per planted acre at par is approximately £60, 

The authorised capital is £100,000 in shares of 2s., all of which has been allotted and called up. 


The accounts are made up annually to December 31, and submitted about May. For 1911 74 per 
cent. was paid; for 1912, 174; for 1913, 124; for 1914 and 1915, 8 each year; for 1916 and 1917, 
125; for 1918 there was no dividend ; for 1919, 74 per cent. was paid ; for 1920 there was no dividend ; 
for 1921, 53; per cent. (14d. pershare) was paid; for 1922,124. Reservefund, £25,000 ; share preminm 
account, £13,500; income tax reserve, £4,816; redemption account for land mined, £4,000; carried 
forward, £10,905, subject to corporation profits tax. In 1925 the output of rubber was-324,700 lbs. 
(restricted), as against 440,700 Ibs, (restricted) in 1922. Voting power, one vote for every share. 
Director’s qualification, 5,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lockfast, Glasgow. Telephone number, 6738 (Central), Glasgow. Quotedat Glasgow. Latest price, 2s.1d. 


Henrietta Rubber Estate, Limited.—Directors: W. H. Shelford (Chairman), A. H. Drew 
and F.'O. Streeten, Secretaries: Paterson, Simons and Oo., Limited. Office: London House, 
New London Street, K.C.3.—The company was registered March 9, 1912, and now owns estates, 
covering an area of 3,7223 acres, situated in the State of Kedah, of which about 2,140 are under 
cultivation (1,731 acres in bearing); tapping, however, was stopped in July, 1921, but was 
recommenced on a modified scale in May, 192%. {The capitalisation per planted acre at par 
(including debenture stock) is about £45. 

The authorised capital is £130,000 in shares of £1, of which £96,210 has been allotted and called 
up. There is also 10 per cent. (tax free) first mortgage debenture stock for £7,430, 30 per cent. paid 
up, issued late in 1921. Authorised, £30,000. Interest June 30 and Dec. 31, and the principal repay- 
able at par on Dec. 31, 1926, or at the option of the company at an earlier date on giving six 
months’ notice; holders have the option on any interest date to convert their stock into fully-paid 
shares at par. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 15 per cent. in respect of 1915; for 1916 25 per cent. was distributed ; for 1917, 15; for 
1918, 10; for 1919, 15 (free of tax). No dividend since (but debenture interest was paid for 1922), and 
at Dec, 31, 1922, a debit balance of £3,111 was carried forward, against a credit of £1,034 brought 
down. Reserve fund, £15,000. 

Voting power, one vote each share. Director’s qualification, being a shareholder. Transfer form, 
common}. fee, 2s. 6d. Telegraphic address, Paterson, Fen, London. Telephone number, 5293 
Avenue, Latest price, 18s. 


Hevea (Burma) Company, Limited.—Directors: J. L, Loudoun-Shand (Chairman), R. J. Arnold, 
R. W. Harrison, T. C. Huxley and A. M. Oppenheimer. Secretary: F. M. Flavell. Office: 189, 
Cannon Street, E.C.4.—The company was registered May, 1911, to acquire a rubber estate com- 
prising 1,016 ‘acres, situated at Victoria Point, Lower Burma, India; about 837 acres are under 
cultivation. The capitalisation per planted acre at par is £40. 

Authorised capital £35,000, shares of £1, £34,000 issued and called up. 


Accounts to Dee, 31, submitted April. Dividends—1922 (the first), 6 per cent. Carried forward, 
£1,129. 

"Voting power, one vote for each share. Director’s qualification, oneshare. Transfer form, common; 
fee, 2s, 6d. Telegraphic address, Reefs, London. ‘Telephone number, 8759 City. 


Hevea (Johore) Rubber Plantations, Limited.—Dzirectors: T. E. Williams (Chairman), Count 
F. D’Albertis, Dr. L. Dufour, Dr. A. G, Graziani and T. Dickson. Secretaries: Dickson, Anderson 
and Co., Limited. Office: 20. Abchurch Lane, E.C.4.—The company was registered June 9, 1910, 
to acquire estates, covering an area of about 10,000 acres, situated on’ the banks of the river 
Jeran Batu, Johore ; 1,568 acres are under cultivation, and tapping of the rubber trees commenced 
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in January, 1911. The capitalisation per planted acre at par (including debenture stock) is 
approximately £95. 

The authorised capital is £150,000 in shares of £1, £15,000 being preference and £135,000 ordinary, 
and £4,779 preference and £134,370 ordinary have been subscribed and called up. The preference 
shares have priority as regards capital, and rank for cumulative dividends of 7 per cent., and, after 
the ordinary shares have received 7 per cent., are entitled to participate pari passu with the latter in 
surplus profits. , 

There is also 10 per cent. first mortgage debenture stock for £10,000 (fully paid), part of 
£20,000 authorised, offered tu the shareholders for subscription at par in February, 1921. Interest is 
payable January 1 and July 1, and the principal is repayable at 105 per cent. on December 31, 1925, 
or earlier at the company’s option, on three months’ notice. Holders of each £1 of fully-paid 
debenture stock have the option at any time on or prior to December 31, 1925, on giving one month’s 
previous notice, to convert into one fully-paid £1 preference share. If the company exercise the right 
of paying off any of the stock prior to December 31, 1925, registered option certificates will be issued 
to the holders giving them the option to subscribe at par, on or before December 31, 1925, for the 
number of preference shares, which, but for such payment off, they would have had the right to 
subscribe for under the terms of issue. 

The accounts are made up annually to June 30, and submitted about December. In respect of 
1914-15 there was a surplus, after providing for the preference dividend, and writing off the balance 
(£2,831) of preliminary expenses, of £270. For 1915-16 10 per cent. was paid on both classes of shares ; 
for 1916-17, 9; for the three years to 1919-20 only the preference dividend was paid; and for the three 
years to 1922-23 no dividend was paid on either class of shares, but debenture interest was met. Carried 
forward, a debit balance of £8,230, against a deficiency of £8,482 brought down. 

Voting, one vote per share. Director’s qualification, £150. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Actuosity, London. Telephone numbers, 1008 and 1009 City. Latest price of 
ordinary, 4s. 3d. 


Hewagam Rubber Company, Limited.—Directors: 8S. R. Pryor (Chairman), J. CO. Dunbar, 
W. M. Pryor, D.S.O., P. C. Turnbull. London Agents: Cotesworth & Powell, Limited. Secretary : 
T. L, Franck. Office: 9, Wood Street, E.C.2. (Telegrams Cotesworth, London, telephone, City 
$252.) Registered April 18, 1910, to acquire estates, of 2,650 acres, situated in Kelani Valley, Kaltura, 
Kegalle and Matale East, Ceylon; about 2,500 under cultivation (2,400 in bearing). Capitalisation per 
planted acre at par approximately £96, ; 

The authorised capital is £240,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. The first 
dividend paid was 4 per cent. in respect of the year 1914: for 1915 83 per cent. was distributed ; for 
1916, 11; for 1917, 8; for 1918, 7; for 1919, 18; for 1920, 1921 and 1922 there was no dividend, 
In 1922 there was a profit on working, after writing off £2,000 for depreciation, transferring £3,650 to 
tax reserve, (increasing it to £4,816), and £4,000 to manure reserve, of £503, increasing a credit balance 
brought down to £2,850, which was carried forward. Reserve fund, £7,000. In 1923 the output of 
rubber was 790,056 Ibs. (restricted), as against 936,793 Ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common ; fee, 2s. 6d. The company is quoted in the official list ; latest price, 4. 


Hidden Streams Rubber Syndicate, Limited.—Dircctors: R. K. Magor, C. T. Sidgwick and F. W. 
Stillman. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The 
company was registered August 10, 1906, and now owns estates in the Malay Peninsula, covering an area 
of 1,218 acres, of which 724 acres are under cultivation. The capitalisation per planted acre at par 
is £36. ) 

The authorised capital is £30,000 in shares of £1, of which £26,400 has been subscribed and 
called up, including 2,400 shares issued to the shareholders early in 1920 at a premium of £1 10s. 

er share. 
The accounts are made up annually to December 31, and submitted in April. The first 
dividend paid was 74 per cent. in respect of the year 1914; for 1915 and 1916 25 per cent. was 
paid each year; for 1917, 124; for 1918, 15; for 1919, 30; for 1920 and 1921 nil; for 1922 10 per cent. 
Premium on shares account, £12,600; reserve fund, £2,000; carried forward, £916, subject to cor- 
poration profits tax.. In 1923 the output of rubber was 187,779 lbs. (restricted), as against 220,207 lbs. 
(restricted) in 1922. 

Voting power, one vote per share, Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5625 Avenue. Latest price, 33s. 9d. 


Higgoda Rubber Estate, Limited.— Directors: J. L. Loudoun-Shand (Chairman), H. C. Dowl:ng, 
J.B. Keith and R.S8. Templer. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, B.C.3. -— 
The company was registered February 11, 1910, and now owns an estate, covering an area of 834 acres, 
situated in the Kegalla district of Ceylon ; about 639 acres are under cultivation (and in bearing). The 
capitalisation per planted acre at par is approximately £62 10s. ; ; 

The authorised capital is £40,000 in shares of £1, £6,000 being in 7 per cent. cumulative 
participating preference and £34,000 in ordinary, all of which has been subscribed and called up, 
the preference shares having been issued in June, 1915. The preference shares have a priority as 
regards capital, and are entitled to cumulative dividends of 7 per cent, per annum, and after paying 
a like rate on the ordinary, surplus profits are to be equally divided amongst all the shares. 

The accounts are made up annually to December 31, and submitted in April. In respect of 1915 
10 per cent. was paid on the preference shares, and a distribution (the first) of 10 per cent. was made 
on the ordinary ; for 1916 12 per cent. was paid on both classes ; for 1917 and 1918, 10 each year ; 
for 1919,15; for 1920 and 1921 only preference dividend paid ; for 1922 5 per cent. on ordinary. 
General reserve fund, £4,500; carried forward, £1,832, subject to corporation profits tax. In 1923 
the output of rubber was 120,260 lbs. (restricted), as against 153,847 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, £250. Transfer form, common ; fee, 28. 6d. 
Telegraphic address, Nuthatch, Bilgate, London. ‘Telephone number, 1397 Central. Latest price 


of ordinary, 13s. 103d. 


1436 THE STOCK EXCHANGE YEAR-BOOK. 


Highland Tea Company of Ceylon, Limited.— Directors: R. C. Bowie (Chairman), W. D. 
Campbell, A. Fairlie, A. W.Gadesden. Secretaries: Lyall, Anderson and Co. Office ; 16, Philpot Lane, 
E.C.3.—The company was registered April 7, 1896, and owns estates, covering an area of 1,223 acres, 
(including 526 purchased early in 1923 for £89,000 in cash) situated in Ceylon; 1,125 under cultivation 
(in full bearing). 

Authorised capital £70,000, shares of £1 (formerly £10, subdivided April, 1923), £58,000 issued 
and paid up, including 6,400 offered in May, 1923, at 30s. per share in the proportion of one new 
share for every five held, and 19,600 shares subscribed for by vendors of property acquired in 1923 at 
30s. per share. 

The accounts are made up annually to December 31, and submitted in April. For 1910 6 per 
cent. was paid; for 1911, 1912 and 1918, 8 each time; for 1914, 10; for 1915, 15; for 1916 
and 1917, 10; for 1918; 9; for 1919,.12; for 1920 there was no dividend; for 1921 and 1922, 
20 per cent. Reserve tund, £2,500 (after writing £3,982 off irrecoverable coast advances at the close of 
1921); carried forward, £1,194, subject to corporation profits tax. On account of 1923 74 per cent. 
was paid in September. Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone number, 4354 Avenue. » Latest 
price, 42s. 

Highlands and Lowlands Para Rubber Company, Limited.—Directors: Sir F. A. Swettenham, 
G.C.M.G., C.H. (Chairman), Hon. R. D. Denman, R. W. Harrison and N. Trotter. Secretaries : 
Thomas Barlow and Brother. Office: 49-51, Eastcheap, E.C.3. 

The company was registered June 6, 1906, to acquire estates, of a total area of about 14,670 acres, 
in the Federated Malay States. In 1910, 6,743 acres were sold to the Ayer Kuning (F.M.S.) Rubber 
Company, Limited, for £45,000 cash and £51,666 in fully-paid £1 shares (19,708 shares still held, 
valued in the balance-sheet at December 31, 1922, at £18,461), and the Highlands and Lowlands 
Company now owns 7,979 acres, of which 4,914 are under cultivation (including 4,381 acres in 
bearing). The capitalisation per planted acre at par is about £63. 

The authorised capital is £350,000 in shares of £1 of which £309,481 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 50 
per cent. was paid, while in November, 1910, 37,658 £1 shares in the Ayer Kuning (F.M.S8.) 
Rubber Company, Limited, were distributed by way of bonus in the proportion of one fully-paid 
share for every complete eight shares held. For 1911 374. per cent. was paid; for 1912, 40; for 
1913, 25; for 1914, 24; for 1915, 35; for 1916, 38; for 1917 and 1918, 174 each year; for 1919, 30; 
for 1920, nil; for 1921, 24 per cent. ; for 1922, 75. General reserve fund, £75,000 ; tax reserve £7,076 ; 
carried forward, £33,369. In 1923 the output of rubber was 1,128,937 lbs. (restricted), as against 
1,171,977 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 6680 
Central and 8382 City. The shares are quoted in the official list ; latest price, 18. Also quoted at 
Edinburgh, Glasgow, Liverpool, Manchester and Nottingham. 


Hingurugama Tea and Rubber Estates, Limited. — Directors: H. J. Welch (Chairman), 
T. G. Hayes, G, N. Thomson and Dr. J. D. Thomson. Secretary and Agent: Harrisons and 
Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 8, 
1920, in reconstruction of a company registered June 30, 1913, to acquire estates of about 862 
acres, situated at Badulla, province of Uva, Ceylon, of which 628 acres are under tea and 161 
under rubber (all in bearing). The capitalisation per planted acre at par is £96 10s. 

The authorised capital is £76,000 in shares of £1, all of which was issued credited as fully paid 
to shareholders of the old company in the proportion of two new shares for each old share of £1. 

The accounts are made up annually to December 31, and submitted about May. The first dividend 
paid was 174 per cent. in respect of 1921; for 1922 16 per cent. was distributed. Reserve fund £3,000 ; 
carried forward, £1,819, subject to claim for refund of excess profits duty. On account of 1923 6 per 
cent. was paid each time in July and December. In 1923 the output of rubber was 43,253 lbs. 
(restricted) as compared with 72,830 lbs. in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hinguragam, London. Telephone 
number, 1800 Royal (10 lines). Latest price, 35s. 

Holyrood Rubber, Limited. —Directors: W. A. Addinsell (Chairman), C. de Winton, C. J. 
Phillips and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon 
Street, E.C,4.—The company was registered November 14, 1912, and now owns estates, covering an 
area of 3,247 acres (including two adjoining estates purchased in 1919 comprising 1,162 acres), 
situated in the Selama district of the State of Perak, Federated Malay States, of which 2,166 acres 
are under cultivation (1,100 acres in bearing). The capitalisation per planted acre at par (including 
debentures) is approximately £40. In September, 1922, 15,000 additional shares were created. 

The authorised capital is £90,000 in shares of £1, of which £70,608 has been issued and 
called up, including 10,603 shares allotted to the shareholders in October, 1920, at a premium of £1 
per share. There are also 10 per cent. convertible first mortgage debentures of £10 each for £15,000 
the total authorised), issued at par in March, 1922, and since. Interest is payable June 30 and 
December 31, and the principal is repayable at par on or after January 2, 1926, while holders have 
the option to convert into fully-paid shares at par at any time up to December 31, 1925. 

Accounts to Dec. 31, submitted about July. In 1921 there was a loss of £3,151; in 1922 a profit of 
£102, reducing the deficiency brought down to £3,049, which, together with £6,725 London office 
expenses to Dec. 31, 1920, and £1,485 preliminary expenses, &c., were debited against premium on 
shares account, reducing that item to £64,071. In 1928 the output of rubber was 320, 259lbs. (restrietéd) 
as against 261,952 Ibs. (restricted) in 1922. - 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150. Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone 
number, 611 Bank. Latest price, 26s. 74d. 
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Hongkong (Selangor) Rubber, Limited.—Dircctors: W. A. Addinsell (Chairman), T. A. Gallie, 
C. T. Hamerton and H. C. Rendle. Secretary: Bright and Galbraith, Limited. Office : 7, Martin’s Lane, 
Cannon Street, E.C.4.—The company was registered January 10, 1912, and now owns an estate, 
covering an area of 1,508 acres, situated in the Mukin of Kajang in the Selangor district of the 
Federated Malay States, and held in perpetuity direct from the F.M.S. government from the 
year 1910; 729 acres are under cultivation (all mature), and tapping of the rubber trees commenced in 
January, 1915. The capitalisation per planted acre at par is approximately £.64 In December, 
1919, 15,000 additiona] shares were created. 

The authorised capital is £45,000 in shares of £1, all of which has been subscribed and called up. 
There are also 10 per cent. first mortgage debentures of £10 each for £1,570, part of £15,000 offered 
to the shareholders in May, 1914, at par, with interest payable April 30 and October 31, and the 
principal repayable by annual drawings over a period of five years commencing in 1920, 

The accounts are made up annually te December 31, and submitted about July, No dividend 
yet, but interest charges have been met to date. In respect of 1922 there was a profit (after providing 
for interest charges, &c.) of £1,228, reducing a debit balance brought down to £4,363, which together 
with preliminary expenses for £903, and London office expenses to Dec. 31, 1914, for £1,286, were 
written off premium account, reducing that item to £947. In 1923 the output was 137,360 lbs. 
(restricted), as compared with 227,495 lbs. (restricted), in 1922. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £150. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 
611 Bank. Latest price, 11s. 9d. 


Hope Tea Company, Limited.—The company. has no directors, the managing agents being 
Walter Duncan and Co., 137, West George Street, Glasgow.—The company was registered September 
17, 1907, and acquired the undertakings of the Hope Tea Company, Limited, and the Chalouni Tea 
Company, Limited, both registered in India. The total area now owned is 6,166 acres, of which 3,266 
acres are under cultivation (3,221 acres in bearing). In January, 1920, 5,000 additional ordinary shares 
were created, and 4,200 of these shares were allotted credited as fully paid to the ordinary share- 
holders by way of bonus out of the reserves, in the proportion of one new share for every two ordinary 
shares then held. 

The authorised capital is £300,000 in shares of £10, £125,000 being in 6 per cent. cumulative 
preference, having also a priority as to capital, and £175,000 in ordinary, and £84,000 of the prefer- 
ence and £126,000 ot the ordinary have been allotted and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1910 the 
ordinary shares received 20 per cent. ; for 1911 and 1912, 30 each year; for 1913 and 1914, 32; for 
1915, 40; for 1916, 50; and for 1917, 1918 and 1919, 30, while in January, 1920, a bonus of 50 per 
cent. was distributed in fully-paid ordinary shares out of the reserves. For 1920 10 per cent. was 
paid on the ordinary capital as it now stands; for 1921, 30; for 1922, 40 (including interim dividends 
of 5 per cent. each time jn Dec., 1922 and Feb., 1923). Reserve funds £70,000; carried forward, 

7,091. Interim dividend 1923 15 per cent. in Dec., 1923. Dividends 1913 and since, less tax. The 
preference dividend is paid in June and December. 

Voting power, one vote for each share, but preference shares vote (only) on questions affecting 
their interests. Transfer form, common; fee, 2s. 6d. Telegraphic address, Duncan, Glasgow. Tele- 
phone numbers, 205 and 206 (Central), Glasgow. Latest price of ordinary, 323. 


Hornsey Tea Estates Company, Limited.—Directors: H..A. Hancock, W. S. Sichel, A. B. 
Tomkins (Managing Director), E. A. Ward. Secretary: OC. H. Lovell. Office: 87A and 884A, 
Leadenhall Street, E.C.3. (Telegrams, Hornsitea, Fen, London ; telephone Avenue 4366.) 

Registered July 28, 1896, to acquire properties in Ceylon, and 452 acres are in full bearing. 

The authorised capital is £50,000 in shares of £5, £20,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £30,000 ordinary, and £10,000 preference and £12,000 
ordinary have been subscribed and called up. There are also 5 per cent. debentures of £50 each 
for £8,700, redeemable (now) at the company’s option at par on six months’ notice. 

Accounts to June 30, submitted Oct. Dividends—1913-14 6 per cent. ; 1914-15, 20; 1915-16, 12; 
1916-17, 10; 1917-18 and 1918-19, 5; 1919-20 only six months’ preference dividend paid; 1920-21 one 
year’s preference dividend ; 1921-22 eighteen months preference dividend (thus clearing off arrears) ; 
1922-23, 12 per cent. on ordinary (including 3 interim each time in Dec., 1922, and May, 1923). Carried 
forward, £1,124. Interim dividend 1923-24 5 per cent. on ordinary in Dec. 

Voting, one vote per share either class up to 100, and an additional vote for every 10 shares 
beyond. Director’s qualification, 60 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


Hunasgeria Tea Company, Limited.—Directors: A. Brown (Managing Director), A. A. Prideaux, 
J. G. Wardrop and A. Young. Secretary: Colombo Commercial Company, Limited. Office : Thames 
House, Queen Street Place, E.C.4.—The company was registered August 6, 1884, to acquire properties, 
of a total area of 1,426 acres, situated in Ceylon, of which 787 acres are under tea (780 in bearing) and 
244 acres under rubber (in bearing). Capitalisation per planted acre at par £28. 1 

The authorised capital is £36,000 in shares of £1, £6,000 being 6 per cent. cumulative preference, 
and the balance ordinary, and all the preference and £22,728 of the ordinary have been subscribed 
and paid up. The preference shares rank first for cumulative dividends of 6 per cent, per annum, and 
after paying a like rate on the ordinary (non-cumulative), are further entitled to participate in surplus 
profits pari passu with the holders of the ordinary shares, while the preference shares have also 
priority as to capital, without further participation. ; 

The accounts are made up annually to December 31, and submitted about May. For 1911, 1912, 
1913 and 1914 the ordinary received 6 per cent. each time; for 1915, 10, on both classes; for 
1916, 15; for 1917 and 1918, 124; for 1919, 15; in respect of 1920 only the preference dividend was 
paid; for 1921 and 192215 per cent. was paid each time on both classes. Reserve fund, £6,500 ; 
earried forward, £2,372, subject to corporation profits tax. On account of 1923 5 per cent. was 
paid on both the preference and ordinary shares in N ovember. 

Voting power, one vote for the first 10 shares, and an additional vote for every 5 shares beyond. 
Director’s qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Obmoloc, 
Cannon, London. Telephone number, 7234 City. Latest prices—preference, 30s. 24d. ; ordinary, 31s. 
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Hunwal Tea Company, Limited.—Directors: P. Duguid, J. P. Ferguson, W. Fox, F. R. 8. 
Charles. Secretary: J. B. Whyte. Office: 7, Mincing Lane, E.C.3.—The company was registered 
February 27, 1877, to acquire estates in Assam of a total area of 5,637 acres, of which 1,565 acres are 
under cultivation (1,505 acres in bearing). 

The authorised capital is £70,000 in shares of £10, of which £65,240 has been issued and paid up 
in full. 

The accounts are made up annually to December 31, and submitted in July (in 1923). For 1907, 
1908, 1909 and 1910, 5 per cent. was paid each time; for 1911 and 1912, 6; for 1913, 7; for 1914, 9; 
for 1915, 8; for 1916 and 1917, 7; for 1918, 8; for 1919 and 1920, 24; for 1921, 3; for 1922, 20 (free 
of income tax). Reserve fund, £10,000; income tax reserve, £7,002 ; equalisation of dividend fund, 
£1,500; carried forward, £199. Interim dividend 1923 5 per cent. (free of tax) in Dec. 

Voting power, one vote for 5 shares up to 50, then one for every 10 shares. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hunwal, c/o Scotswood, 
London. Telephone number, 2834 Avenue. 


Igalkande Rubber and Tea Estates Company, Limited.— Directors: W. R. Davies (Chairman}, 
T. C. Huxley, R. C. Boustead. Secretaries: Boustead Brothers. Office: 5, Fenchurch Street, E.C.3. 
(Telegrams, Khyber, Stock, London ; telephone, Avenue 5910.) 

Registered April 20, 1910, to acquire a freehold estate, covering 602 acres (since increased to 854 
acres), situated in Ceylon; about 768 acres are under Para rubber, 671 in bearing (all the tea on the 
property has now been cut out). Capitalisation per planted acre at par approximately £57. 

The authorised capital is £75,000 in shares of £1, of which £44,004 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 a dividend 
of 2 per cent. was paid ; for 1912, 24; for 19138, 3; for 1914, 4; for 1915, 10; for 1916, 12; for 1917, 
10; for 1918, 7; for 1919, 6; for 1920, 1921 and 1922, nil. In 1922 there was a profit of £2,919, 
reducing a debit balance brought down to £126, which was carried forward. Reserve fund, £4,000. 
In 1923 the output of rubber was 130,000 lbs., as against 188,040 lbs. for 1922. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 11s. 44d. 


Imperial Ceylon Tea Estates, Limited.—Dircctors: KE. 8, H. Corbett (Chairman), Capt, J. Bell- 
Irving, R. F. S. Hardie and R. 8. Templer.. Agents and Secretaries: J. Whittall and Co., Limited. 
Office: St. Stephen’s House, Victoria Embankment, Westminster, S.W.1. (Telegrams—Bosman, Parl, 
London ; telephone—Victoria 9865, 3 lines.) 

Registered Dec. 7, 1895, and owns an estate, covering 8,082 acres; 2,303 under cultivation. 1,845 
under tea (1,833 in bearing), and 458 under rubber (408 in partial bearing), Capitalisation per planted 
acre at par (including debentures) £55, 

parade capital £100,000, shares of £1 (formerly £10, sub-divided in July, 1923), £90,000 subscribed 
and paid up. 

There are also—6 per cent. mortgage debentures of £100 each for £22,800, with interest payable 
January 1 and July 1, and the principal repayable—as to £4,600 on June 30, 1924, and £18,200 on 
January 1, 1928, or previously by agreement with holder; and 8 per cent. debentures for £13,400, 
with interest payable January 1 and July 1, and the principal repayable at par on January 1, 1932, 
but the company reserves the right to repay the debentures at par at any time on or after January 1, 
1925, on giving six months’ notice. 

Accounts to Dec. 31, submitted June. Dividends—1912, 1913 and 1914, 3 per cent. each year (free 
of tax) ; five years to 1919, 5 (less tax); 1920 and 1921, nil; for 1922, 5 (less tax). General reserve, 
£20,000; carried forward a credit balance of £4,038, as against a debit of £1,508 brought down. Interim 
dividend 1923 5 per cent. in Oct. In 1923 the output of tea was 793,900 lbs. and of rubber 97,190 Ibs., 
as against 815,827 lbs. and 148,786 Ibs. respectively in 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Latest price of shares, 26s. 3d. 


Imperial Tea Company, Limited.— Directors: Sir F. G. Painter, Kt. (Chairman), Sir J. P. Hewett, 
G.C.S.L, Sir C. C. McLeod, Kt., and W. L. Thomas. Agents and Secretaries : McLeod, Russel and Co. 
Office: 50-51, Lime Street, E.C.3.—The company was registered April 29, 1897, to take over, as from 
January 1, 1897, several tea estates in India, comprising a total of 32,188 acres, of which 13,173 are 
under cultivation (12,102 in bearing). 

The authorised capital is £1,000,000 in shares of £1, £250,000 being in 5 per cent. cumulative 
preference, without priority as regards capital, and £750,000 ordinary, of which £120,000 preference 
and £380,000 ordinary have been subscribed and called up. There are also 6 per cent. debentures 
for £71,400 (outstanding balance of £125,000), redeemable at par by 1935, the company having to 
provide £8,750 per annum for interest and redemption, the excess over interest to be applied by 
drawings in December. 

‘The accounts are made up annually to December 31, and submitted in July. For 1910 74 per 
cent. was paid on the ordinary ; for 1911, 10; for 1912, 8; for 1913, 10; for 1914, 10; for 1915 and 
1916, 124 each year; for 1917, 74; for 1918, 10; for 1919, 125; in respect of 1920 only six months’ 
preference dividend was paid ; for 1921, nil on either class of shares ; in respect of 1922 two-and-a-half 
years’ preference dividend (thus clearing off arrears), while the ordinary got 15 per cent, (including 
24 interim in Feb.). Reserve account, £15,000; carried forward, £7,072, subject to corporation profits 
tax. Interim dividend 192% 74 per eent. in Dec. Preference dividend is paid June 30 and Dee. 31. 

Voting power, one vote for each share of either class, Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Cluricaune, 
London. Telephone numbers, 2202 and 2203 Avenue. The ordinary and preference shares are quoted 
in the official list. Latest prices—ordinary, 36s. ; preference, 15s. 6d. 


Inch Kenneth Rubber Estates, Limited.—Directors; W. Greenhill (Chairman), H. M. Cadell, 
Capt. H. W. 5S. Kindersley and A. G. Thornton. Secretaries: Greenhill and OClapperton. Office : 
31, George Street, Edinburgh.—-The company was registered May 20, 1904, to acquire pro- 
perties, covering an area of 1,720 acres, situated in the Federated Malay States, and about 1,500 acres 
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are under cultivation (1,579 acres in bearing). The capitalisation per planted acre at par (including 
debentures) is approximately £26. 

The authorised capital is £50,000 in shares of £1, of which £30,000 has been subscribed and 
paid up. There are also 10 per cent. terminable mortgage debentures of £100 each for £9,300, 
with interest payable June 30 and December 31, and the principal repayable on December 31, 1924, 
or earlier, at the company’s option, at par. 

Accounts to June 30, submitted Oct. Dividends—1913-14, 15 per cent.; 1914-15, 20; 1915-16, 40; 
1916-17, 75; 1917-18 and 1918-19, 40 each year ; 1919-20, 45; for 1920-21 and 1921-22, nil ; 1922-23, 74. 
Reserve, £38,000; carried forward, credit balance of £848 against debit of £66 brought in. In six 
months to end of Dec., 1923, output of rubber, 149,740 lbs., (restricted) against 198,840 lbs. (restricted) 
in corresponding period. 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 beyond. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Addition, Edinburgh. Telephone number, 182, Edinburgh. The shares are 
quoted at Edinburgh. Latest price, 46s. 3d. 


Incomati. Estates, Limited.—Directors: Sir Cecil H. EK. Chubb, Bart., Dr. F. BH. Kdwards, B. ¥. 
Cabral, Dr. R. Fegan, M. Lowden, E.. B. Ridsdel and E. J. Townsend, the last two being Joint 
Managing Directors. Secretaries: Townsend and Ridsdel. Office: 411-419, Salisbury House, H.C.2.-— 
The company was registered February 6, 1914, as the Incomati Company, Limited (name changed 
as above in May, 1915), and owns an estate of 50,000 acres on the Incomati River, Portuguese Kast 
Africa. The Moamba-Chinavane Railway, 90 kilometres in length, connecting the estate with the 
Transvaal-Delagoa Bay main line at Moamba, has been constructed and handed over to the 
Portuguese government. About 1,526 acres are under sugar cultivation. In March, 1920, 150,000 
additional ordinary shares were created, and these were offered for subscription at 5s. per share premium. 

It is proposed to underwrite the issue of £100,000 preferred ordinary shares mentioned below at an 
underwriting commission of 5 per cent., and an overriding commission of 1 per cent. 

The authorised capital (100,000 new preferred ordinary shares created Dec. 1923) is £350,000 in 
shares of £1, £50,000 being in 7 per cent. non-cumulative preference shares, £100,000 in 10 per cent, 
preferred ordinary (with priority for capital in order named), and £200,000 in ordinary ; all preference 
and ordinary subscribed and paid up. After the ordinary shares have received 10 per cent. inany year 
the preferred ordinary are to be entitled to 4th of surplus profits; balance to ordinary. There are 
also 6 per cent. trust certificates of £50, £100 and £500 each for £60,000, with interest payable 
January 1 and July 1, and the principal repayable at 105 per cent, on July 1, 1925, by drawings at 
105 per cent. commenced in December, 1916, or by purchase below that price; the certificates are 
secured by a floating charge on the payments to be made by the Province of Mozambique amounting 
to over £60,000, payable by ten annual instalments of £6,000, bearing interest at the rate of 3 per 
cent. per annum, and accruing in connection with the construction of the Moamba-Chinavane Railway. 
So far certificates for £42,200 have been paid off, reducing the amount outstanding to £17,800. 

There are also 74 per cent. (ranking in addition to 5 per cent. of the net profits in any year) deben- 
tures of £100 and £500 each for £12,000 with interest payable January 1 and July 1, and the principal 
repayable by annual instalments up to 1926. 

In 1921 £100,000 8 per cent, debentures of £5 multiples thereof were issued (being part of £125,000 
authorised), of which £30,000 was taken up by shareholders in December, 1921, to whom were issued 
certificates entitling them to a distribution of 6 per cent. ofithe net profits in each year for ten years ; 
the remaining £70,000 debentures were issued without profit sharing certificates, and were offered tor 
sale by the purchasers (the Investment Registry, Limited), in June, 1222, at 101 per cent. Interest 
is payable January 1 and July 1, and the principal is repayable at 1025 per cent. by December 31, 
1936, by annual drawings at 1025 per cent., commencing January 1, 1926, or by purchase below that 
price. Irrespective of the amount paid off of the £30,000 debentures, holders of profit sharing 
certificates are to receive 6 per cent. of the net profits for the whole ten years, but should the company 
repay the whole issue at any time by giving six months’ notice, they will receive 3 per cent. of the 
net profits of the company for the remainder of the period of ten years still to run. - 

The accounts are made up annually to December 31, and submitted in the following September (in 
1923). Interest charges have been regularly met, and the first dividend paid on the share capital 
was in respect of the year 1918, when both the preference and ordinary shares received 7 per cent., 
while the debenture holders got an additional 3} per cent., making 10% per cent. for the twelve 
months. For 1919 the ordinary shares received 25 per cent. (paid as an interim dividend), while the 
debenture holders got a total distribution of 11 per cent. ; for three years to 1922 there was no distri- 
bution on either class of sbaref while the 74 per cent. debenture holders got 163 per cent. for 1920 
and the minimum interest of 74 per cent. for 1921 and 1922, while the 8 per cent. debentures 
received the minimum 8 per cent. for 1922. Depreciation reserve, £20,000 ; premium on shares account, 
£38,023; carried forward, £2,479 (compared with £5,736). ‘ : 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nonce, Phone, London. 
Telephone number, 284 London Wall. Latest price of ordinary, 12s. 6d. 


Indian Peninsula Rubber and Tea Estates, Limited.—Directors: H. Wright (Chairman), P. K. 
Read and E. G. Windle. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C,3. 
—The company was registered June 16, 1919, in reconstruction of a company with a similar title 
registered November 15, 1909, to acquire rubber, tea and other estates, covering an area of 4,638 acres, 
situated in Southern India. As from December 1, 1919, 2,741 acres were sold, the purchase consider- 
ation being £85,000 in cash, and out of this amount pre-existing debentures, loans, &c., for about 
£37,700 were repaid, and the balance invested, while in 1922 a further 617 acres were sold for £5,080. 
The total area now owned is 1,750 acres, of which about 1,531 acres are under rubber and coffee cultiva- 
tion (all in bearing). The capitalisation per planted acre at par is £72. 

The authorised capital is £155,000 in shares of £1, of which £129,792 has been subscribed, and 
£110,324, or 17s. per share, called up, the shares having been issued credited with 12s. 6d. paid up. 

The accounts are made up annually to June 30, and submitted in November. No dividend yet. In 
respect of 1922-23 there was a profit of £225, reducing a debit balance brought down to £21.052, which 
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was carried forward. Tapping operations were entirely suspended on all estates towards the close of 
January, 1921, in view of the heavy losses incurred on production, but was recommenced in May, 1933, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, to 
be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Teapots, London. Telephone number, 11473 Central. Latest price (17s. paid), 5s. 6d. 


Indian Tea Company of Cachar, Limited.— Directors: T. McMorran (Chairman), C. A. Duncan, H. 
Mann, 8. L. Phipson and P. 8. Leckie. Secretaries: James B. Leckie and Co. Office: 7, Laurence 
Pountney Hill, K.C.4.—The company was registered in 1863, to acquire estates of a total area of 6,249 
acres, situated i in Cachar, and 1,297 acres are under tea (in bearing). 

The authorised capital i is £100, 000 in shares of £10, of which £94,060 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in June (in 1923). For 1909-10 5 
per cent. was paid; for 1910-11, 6; for 1911-12, 7$; 1912-13, 4 for 1913-14, 7; for 1914-15, 5; for 
1915-16, 4; for 1916-17, 7; for 1917-18, 2; for 1918-19, 4 (free of income tax). Next dividend, 5 per cent. 
(less tax) tor 1922-23. Carried forward, credit balance of £411, against debit of £4,533 brought in. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 8335 City. Latest price, 6,5 


Inkran Cotton Estates, Limited.—Directors: R. W. Mitchell, F. Perry and W. J. Thompson. 
Secretary: G. Morgan. Office: 790-792, Salisbury House, E.C.2.—The company was registered 
December 14, 1911, to acquire certain property in West Africa; the property, however, was not 
acquired, and the company remained dormant until 1918, when it acquired a lease of 10,000 acres in 
the Northern Transvaal for growing cotton and semi-tropical crops. The authorised capital is £50,000 
in shares of 2s, 6d., of which £25,000 has been subscribed and paid up. The accounts are made up 
annually to December 31, and submitted in January. Operations are temporarily suspended, 
awaiting the return of profitable prices for produce. No accounts have recently been received, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s qualifi- 
cation, 400 shares. Transfer form, common; fee, 2s. 6d. 

Insulinde (Sumatra) Rubber Estates, Limited.—Directors: Sir I. Philipps, K.C.B., D.8.O. 
(Chairman), H. L. Coghlan, A. P. Hadow, E. H. Parry. Secretary: A. H. Doherty. Office: 68, 
London Wall, E.C.2. (Telegrams, Insulindco, ondon; telephone, London Wall 1678/9.) 

Insulinde (Sumatra) Rubber and Tobacco Estates, Ltd., registered April 26, 1910, and in Jan., 
1918, name was changed as above. Company owns about 11,000 acres situated in Langkat District 
East Coast ot Sumatra, including about 5,000 acres taken over from Kuala Tiga (Sumatra) Rubber 
Plantations, Ltd. (registered Feb. 16, 1920), in Oct. 1923; 2,000 acres under Hevea rubber (1367 
in bearing). Capitalisation per planted acre at par, £61 10s. 

Authorised capital, £135,000, shares of 2s. (350,000 created in Sept., 1923) ; £122,997 issued and 
called up. Late in 1912 capital reduced by writing 10s. off the 80,000 issued shares, and the 
remaining 20,000 £1 shares were subdivided into two shares of 10s. each; early in 1916 each 
10s. share was subdivided into five shares of 2s. each. Shareholders in Kuala Tiga Co. received 
one fully-paid Insulinde share for every 5s. of capital held. 

Accounts to June 30, submitted Sept. Dividends—1914-15, 10 per cent. ; 1915-16, 20; 1916-17, 30; 
1917-18, 10; four years ‘to 1921- 22, nil; 1922-23, 3. General reserve, £4, 397 : carried forward, £1, 915, 
subject to ‘corporation profits tax. In 5 months to Nov. 30, 1923, output ot rubber, 159, "923 lbs. 
(restricted), against 154,803 lbs. (restricted) in corresponding period. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 1s. 14d. 


Intercontinental Rubber Company.—Directors: E. B. Aldrich, H. A. Bingham, G. H. 
Carnahan, C. A. Corliss, W. Dutton, J. R. Morron, E. Parks, W. C. Potter, F. T. Rosen, 
C. H. Sabin, W. P. Smith and H. H. Vreeland. Secretary: W. P. Smith. Office: 15, Exchange 
Place, Jersey City, N.J.—Incorporated Dee. 6, 1906, under New Jersey laws, and owns, through 
subsidiary companies, about 2,000,000 acres of land and two factories in Mexico, Jand in the United 
States and about 22,000 acres in Sumatra (4,000 acres planted). 

By a refinancing plan made operative Sept. 25, 1922, an intermediate holding company, the Inter- 
continental Rubber Products Corpn., was incorporated under the laws of Delaware, with an authorised 
capital stock of 60,400 shares of no par value ; 31,370 shares were issued to Intercontinental Rubber 
Co. in payment for that company’s holdings’ in ‘its subsidiary companies. Balance of authorised 
shares held for the conversion of new company’s convertible collateral trust gold notes. The first 
series of notes ($290,300 at 7 per cent.) have been issued and proceeds. in part, used for erection of an 
additional factory on the Mexican property, which began production of Guayule rubber in Jan., 1923. 
A second series of notes (B at 53 per cent.) was issued in April, 1923, and part proceeds applied i in erec- 
tion of an additional factory in Mexico. Development work in Arizona and California in connection 
with growing the Guayule shrub under cultivation has been continued. : 

In December, 1913, the issued preferred capital of $1,250,000 was vernal and the subscribed and 
paid-up capital is now $29,031,000 in common shares of $100. 

The accounts are now made up annually to December 31, and submitted in April in Jersey City. 
In November, 1910, and February, May and August, 1911, dividends of 1 per cent. each were paid 
on the ordinary shares—nothing since. Reserve accounts at December 31, 1922; $525,132 ; iiaplive 
fund, $4,049,492, as against $4,435,879 brought down. The shares are transferable by endorsement. 
Director's qualification, being a shareholder. 


_ Intercontinental Rubber Products Corporation.—See Intercontinental Rubber Co. 


Inyoka (Rhodesia) Tobacco Company, Limited.—Directors: F. Johnson (Chairman), W. Hillyer 
and'F. W. Mack. Secretary: J.J. Sneddon, A.C.1.S. Office: Finsbury Pavement House, E.C.2.—The 
company was registered July 18, 1906, to acquire about 20,000 acres of land in the Mafungabusi district 
of Southern Rhodesia, and a further 2, 212 acres have since been acquired. | 

The authorised capital is £20, 000 in shares of £1, half being preferred and half ordinary, and 
£8,000 of the preferred has been subscribed and paid up, while all the ordinary shares were 
allotted to the vendors fully paid, The preferred shares rank for dividends of 75 per cent., and 
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was guaranteed for a period of five years from April 1, 1910 (paid only to August 31, 1913), and, in 
addition, are entitled to participate with the ordinary to the extent of 25 per cent. in any distribution 
of surplus profits; an option has been granted to the guarantors over the remaining preferred shares 
during the period of the guarantee. 

The accounts are made up annually to August 31, and submitted in December. In respect of the 
year to March 31, 1911, there was a net profit, after deducting a debit balance of £10 brought down, 
of £941, out of which the full preferred dividend was paid, with a further distribution of 1, per 
cent., and a dividend of 23 per cent. on the ordinary shares ; for 1911-12 and the period to August 31, 
1918, only the preferred dividend was paid. There has since been no dividend on either class of 
shares, and at August 31, 1923, a debit balance of £21,136 was carried over, including a deficiency of 
£18,127 brought down. ‘The estates were closed down in November, 1914; were reopened late in 
1916 ; closed down during year 1922-23. 

Voting power, one vote for every share. Director’s qualification, £100, other than for first 
directors. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Inyoka, London. Telephone 
number, 6070 London Wall. 


Isa Bheel Tea Company, Limited.— Directors: Col. A.J. M. MacLaughlin (Chairman), A. L. Juckes, 
K. T. Naylorand J. W. Sidey. Secretaries : Octavius Steeland Co. Office: 4, Fenchurch Avenue, E.C.3. 
—The company was registered November 3, 1904, to acquire properties situated in Sylhet, India; 
905 acres are under cultivation. 

The authorised capital is £31,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, 
having also priority as regards capital, and £21,000 ordinary, all. of which has been subscribed and 
called up. There are also 9 per cent. debentures for £17,725 (outstanding balance of £20,000, issued 
in 1920 and since-at par), with interest payable January 1 and July 1, and the principal repayable at 
105 per cent. on January 1, 1926. 

The accounts are made up annually to December 31, and usually submitted in June. For 1911 
and 1912 the ordinary shares received 15 per cent. each time; for 1913 and 1914, 20; for 1915 
and 1916, 25; for 1917, 15; for 1918, 35; for 1919, 10; in respect of 1920 only the preference dividend 
was paid; for 1921 there was no dividend on either class of shares, but debenture interest was 
met; in respect of 1922 two years’ preference dividend was paid (thus clearing off arrears), while the 
ordinary got 10 per cent. Premium on shares account, £1,750; carried forward, a credit balance of 
£1,183, as against a debit of £3,527 brought down. 

Voting power, one yote foreach share. Director’s qualification, 260 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. 


Itakhooli Tea Company, Limited.—Directors: C. T. Strangways (Chairman), A. Grey and 
M. Jameson. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s 
Place, E.C.3.—The company was registered October 25, 1907, to acquire an estate of a total area of 
1,632 acres, situated in Assam, India, of which 1,002 acres are under cultivation. : 

The authorised capital is £45,000 in shares of £1, of which £40,000 has been subscribed and called 
up, including 10,000 shares allotted as fully paid to the shareholders in July, 1919, by way of bonus out 
of undivided profits in the proportion of one new share for every three shares then held. 

Accounts to Dec. 31, submitted May. Dividends —1913 and 1914, 20 per cent. each year ; 1915, 25; 
1916, 80; 1917 and 1918, 20, with in July, 1919, bonus of 334 per cent. in fully-paid shares out of 
undivided profits; for 1919, 25; 1920, 15; 1921, 25; 1922, 35 (including 74 per cent. interim each 
time in Nov., 1922, and March, 1923). Curried forward, £40,329. Interim dividend 1923 10 per cent. 
in Nov. 

Voting power, one vote for each share. Director’s qualification, at least one share. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Jaipur Tea Company, Limited.—Dvzrectors: J. Gemmell (Chairman), G. A. Fitzadam-Ormiston, 
L. T. Topham and C. Tweedie. Secretaries; Alex. Lawrie and Co. Office: 14, St. Mary Axe, E.C.3,—The 
company was registered February 5, 1898, to take over the Jaipur Tea Estates, Limited, and 
owns properties situate in Upper Assam, covering an area of 3,013 acres, of which 590 are held 
in fee simple and 2,423 are leasehold ; 1,129 acres are under cultivation and 218 under tea seed. 

The authorised capital is £100,000 in shares of £5, of which £60,000 has been subscribed and ~ 
paid up, including 6,000 shares allotted as fully paid to the shareholders in March, 1920, by way of 
bonus out of the reserve fund, in the proportion of one new share for every share then held. 

The accounts are made up annually to December 31, and usually submitted in June or July. For 
each of the eight years to 1910 5 per cent. was paid; for 1911, 73; for 1912, 5; for 1913 and 1914, 73; 
for the four years to 1918, 10; and for.1919, 12 (free of income tax), together with a bonus of 100 
per cent. paid in fully-paid shares out of the reserve fund.. For 1920 24 per cent. (free of income tax) 
was paid; for 1921, 12 per cent. (less tax); for 1922, 20 (less vax).. Reserve fund, £30,000; carried 
forward, £5,208, subject to corporation profits tax. Interim dividend 1923 10 per cent. was paid in 
Dee. 

Voting, one vote pec share, to be held one month previously. Director’s qualification, 50 shares, 
Transfer form, common; fee, 2s. 6d. » Telegraphic address, Wahab, Stock, London, Telephone 
number, 5031 (two lines) Avenue. Latest price, 12. 


Jalinga Tea Company, Limited.—This company has no directors, James B. Leckie and Co. being 
managing agents. Office: 7, Laurence Pountney Hill, E.C.4.—The company was zegistered January 16, 
1895, and has acquired estates in Cachar, comprising 2,841 acres, of which 1,754 acres are freehold 
and 1,087 acres leasehold, and 745 acres tea and 154 acres rubber are under cultivation. 

The authorised capital is £22,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made wp annually to December 31, and those for 1922 were submitted in 
July, 1923. For 1909 and 1910, 20 per cent, was paid each year; for 1911, 15; for 1912,8; for 
1913 and 1914, 15; for 1915, 224; for 1916, 1917 and 1918, 20; for 1919, 35 (paid as an interim 
dividend in January, 1920); for 1920 and 1921, nil; for 1922, 10. Reserve fund, £3,000; taxa- 
tion reserve, £1,000; hail insurance fund, £1,200; carried forward a credit balance of £601, as against 
a debit of £603 brought down. Interim dividend 1923 73 per :ent. in Dec. 
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Voting power, one vote for.every share. ‘Transfer form, common ; fee, 2s, 6d. Telegraphic 
adress, Testified, Cannon, London, ,.\Telephone number,8335 City. 


Jasin (Malacca) Rubber Estates, Limited.—Dzrectors: T. Ritchie (Chairman), G. H. Champion 
and W. T. Shaw. Secretaries: R. G. Shaw and Co. Office: Winchester House, Old Broad Street, 
E,C.2.—The company was registered May 6, 1910, and owns estates, covering an area of 1,252% acres, 
situated in Malacca, Straits Settlements. ‘About 1,200 acres are under cultivation (1, 150 acres in 
bearing). The capitalisation per planted acre at par is £45 17s. 9d. 

The authorised Rap iat is £60,000. in shares of 2s., of vane: £5d,3 60 has been subseribed and 
called up. 


The accounts are madéi up apdatin to Pebermidr 31, and jubusasedtd in May. ‘The first dividend paid 
was 10 per cent. in respect of 1915; for 1916 20 per cent. was distributed; for 1917 there was no 
dividend ; for 1918, 73% per cent. was paid ; for 1919, 25; for 1920,and 1921 ‘there was no dividend ; 
for 1922 10 per cent. was:paid. Reserve fund, £6, 000 ; carried forward, £5,040. In 1923 the output 
of rubber was 238,800 Ibs. (restricted), as against 304, 050 lbs. (restricted) in 1922. 


Voting power, one vote for. each share. Director's qualification, shares to the nominal value of 
£100. Transfer form, common ; Fee, 2s. 6d, Telegraphic address, Aught, London,, Telephone number, 
5044 London Wall. Latest price, 2s, 5d. ny 


Java Amalgamated Rubber Estates, Limited.— Directors: H. Wright (Chairman), P. J. Burgess, 
F. Copeman and J. 8S. Green. Secretary : W. A. Lack. Office: 59, Hastcheap, E.C.3.—The company 
was registered November 5, 1909, and now owns estates, covering an area of 4,583 acres, situated in 
the Island of Java; about 3; 945:acres are under Hevea’ rubber, partly interplanted with coffee, 59 acres 
under coffee and coconuts, 10'acres Under coffee only, and 221 acres under coconuts alone (there are 
now in bearing 3,391 acres of rubber, 1,610 of coffee and 183 of coconuts).’ The eapitalisation per 
planted acre at par is about £43. ‘The eapavee are iA ap in a Dutch bomanyy: all the shares of 
which are held by the English company. 


The authorised capital of the English company is £200,000 in shares of £1, of, which £185, 000 has 
been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 16 per cent. in respect of 1912; for 1913 there was no dividend; for 1914 5 per cent. was 
paid ; for 1915, 10 (free of income tax); ‘and for 1916, 15 (less tax), The next dividend paid was 20 per 
cent. (less tax) in respect of the, year 1919, For 1920, 1921 and 1922 there was no dividend. 
ianine ia te fund, £12,000; reserve for taxes, £15, aed carried forward, £8,267, including £2,092 
yrought'down 


Voting power, one vote for each share. Dirsetor's adaliedtion, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Aiders, London. Telephone number, 11473 Central. Latest 
price, 23s. 6d. 


Java Para Rubber Estates, Limited. —Directors : RB. Ru Arnold (Chairman), R. N. G. Bingley, 
Hon. E. Coke, F. Johnson and W. J. Keymer.:\»Secretary: J. J. Sneddon, A.C.LS. Office: 
Finsbury Pavement House, E.C.2.—The company was registered April 20, 1910, ‘and in July, 1917, 
acquired the undertaking of the South Preanger Rubber Company, Limited. The company now owns 
estates of a total area of 4,931 acres, situated in the districts of 'Toeren, Malang, and Randjar, Kast 
Java; 4,587 acres are under cultivation, of which 1,041 are under Hevea rubber, interplanted with 
robusta ‘coffee, 2,802 under Hevea rubber alone, and 744 under robusta coffee alone (there are now in 
bearing 1,829 acres of rubber and 1,154 of coffee). The capitalisation per planted acre at par is 
approximately £35. The estates are held through Netherlands companies, all the shares of which are 
owned by the English company. 

The authorised capital of the English company is £160,000 in shares of £1, all of which ‘has been 
subscribed and called up. 

Accounts to Dec. 38l; for 1922 submitted Oct. Dividends—1915 and 1916, 15 per cent. each 
year; 1917, nil; 1918, 5; 1919, 20; 1920 and 1921, nil; 1922, 5. Carried forward, £9,158. t 

Voting power, one vot for Ley share. Director 8 qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, Javanique, London. Telephone 
number, 6070 London Wall. Latest price of shares, 22s, 6d. 


Java Rubber and Produce Company, Limited.—Directors : A. L. Elwes (Chairman), J. L. 
Burt and D. G. A. Reid. Secretaries: Burt and Co. Office: 41, Eastcheap, E.C.3.—The company was 
registered July 2, 1906, and has acquired properties, covering an area of 2,015 acres, situated in 
Java; 1,675 under rubber, partly interplanted with robusta coffee (in bearing) and 165 under coffee 
alone. ‘The capitalisation per planted acre at par is approximately £30. The estates are held 
through a Netherlands company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £60,000 in shares of £1, of which £54,739 has been 
subseribed and called up. 


The accounts are made up annually to December 31, and submitted in June. A dividend at the 
rate of 4 per cent. per annum was guaranteed by the vendors for the three-and-a-half years to 
December, 1909, and this was duly paid. | The next dividend paid was.5 per cent. in respect of the 
year 1912 ; for 1913 and 1914 there was no dividend ; for 1915, 15 per cent. was paid ; for 1916, 20; for 
1917, nil; "for 1918, 10; for 1919, 20; for 1920 and 1921, ‘nil: for 1922, 15. Reserve fund, £6, 000: 
carried forward, £6, 675. Interim dividend 1923 of 10 per cent. in Nov. 


Voting power, one vote for every 10 shares. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s, 6d, Telegraphic address, Janta London... Telephone number, 2787 Royal. Latest 
price, 42s, 6d. 


Java Rubber Plantations, Limited.—Directors: F, Copeman (Chairman), J. C. Tate and H. 
Wright. Secretary: W. A. Tack. Office : Mincing Lane House, 59, Hastcheap, E.C.3.—The company 
was registered October 2, 1907, and now owns properties, 2,376 acres in extent, situated in the resi- 
dency of te fay Province of Djember, Java, of which 1,021 acres are under Hevea rubber alon e, 1,188 
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acres under Hevea rubber and coffee, and 55 acres under lamtoroh, &¢. (about 1,900 acres in bearing). 
The capitalisation per planted acre at par is about £31 Ils. The estates are held through a Java 
company, all:the shares of which are owned by the English company. 

The authorised capital of the English company is £70,000 in| shares of £1, of which £69,966 has 
been allotted and called up. jabs 

Accounts to Dec. 31, submitted May.  Dividends--1916, 15 per cent.; 1917, nil; 1918, 10; 1919, 
20; 1920 and 1921, nil; 1922, 10. General reserve, £12,800; reserve for taxes, £2,105; carried 
forward, £3,303. 

Voting power, one vote for every share. . Director’s qualification, 200 shares. Transfer torm, 
common; fee, 2s. 6d. Telegraphic address, Soember, London. Telephone number, 11473 Central, 
Latest price of shares, 32s. 114d. bs a 


Java, United Plantations, Limited.— Directors: Hou. C. H. Strutt (Chairman), N, C. 8. Bosanquet, 
EK. J. Hammond and C. E, Welldon, Secretary: Francis Peek and Co., Limited. Office : 5-7, EKast- 
cheap, E.C.3.—The company was registered July 8, 1909, and now owns estates, covering an area of 
7,960 acres, situated in the district of Djember, in the residency of Bezoeki in Java, in the Dutch 
East Indies, of which 4,400 acres are under cultivation, 2,056 acres under coffee alone, 1,108 under 
rubber alone and 1,236 under rubber and coffee. ‘The capitalisation per planted acre at, par (rubber 
and coffee) is £34. The company formerly owned tobacco interests in Java, but these were sold in 
July, 1918, for £91,666, payable as to £41,666 in cash and as to £50,000 by the surrender to the 
company of 50,000 shares: Subsequent to the sale of the tobacco interest the capital was reduced 
by cancelling the 50,000 shares surrendered. ‘The estates are held through four Javan companies, 
all the shares of which are owned by the Unglish' company. 

Authorised capital of the English company £150,000, shares of £1, all subscribed and called up. 

Accounts to Dec. 31, submitted August. Dividends—1915, 5 per cent.; 1916, 8; 1917 and 1918, 
nil; 1919, 15; 1920, nil; 1921, 3; 1922, 9 (including 4 per cent. interim in March, 1923). Depreciation 
reserve, £27,857 ; carried forward, £11,957. In 1923 the output of rubber was 446,000 lbs. (restricted), 
as against 424,501 lbs. (restricted) in 1922. : 

Voting power, one vote for every share up to 10, one for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond 100. Director’s qualification, £500. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Juplanta, Bilgate, London. Telephone number, 2534 Royal. The 
shares are quoted in the official list ; latest price, 15%. 


Jeram Rubber Estates, Limited.—Directors: H. Wright) (Chairman), F. B. Budgett, ¥. 
Copeman, E. Gedge and 8.,H. Menzies. Secretary: W. A. Lack. Office: Mincing Lane House, 
Eastcheap, E.C.3.—The company was registered June 9, 1909, and now owns two estates comprising 
2,122 acres, situated in Selangor, Federated Malay States, and held under grants in. perpetuity 
from the government of Selangor ; about 1,940 acres have been planted (1,358 acres in bearing). The 
capitalisation per planted acre at paris £40. °° evo tha 

The authorised capital is £100,000 in shares of £1, of which £78,113'has been subscribed and called 
up. Applications were invited from the shareholders late in 1920 for deposits limited to £18,000 and 
the whole amount was advanced ; the deposits carried interest.at the rate of 74 per cent. per annum, 
and holders had the option at any time: up to December 31, 1923, to convert into shares at the rate of 
one fully-paid share for every £1 10s. deposited. Under, this arrangement £12,660 deposits were 
converted into 8,440 shares (making the capital as above), while all deposits not so converted were 
repaid at par January 1, 1924. fy . 

The accounts are made up annually to March 31, and submitted in July. For the year ended 
March, 1911, 5 per cent. was paid; for 1911-12, 10; for 1912-13, 124; for 1913-14 and 1914-15, 15 each 
year; for 1915-16, 20; for 1916-17, 224; for 1917-18 and 1918-19, 10; for 1919-20, 15; for 1920-21 
and 1921-22 and 1922-23, nil. In 1922-23, after providing for interest on deposits, &c., there was 
a profit of £1,956, converting a debit balance brought down into a credit of £159, which was carried 
forward. At close of 1922-28, £13,221 of the reserve fund was applied in writing down buildings and 
machinery to £1, while a further £1,000 of reserve was applied in writing down investments to 
£11,184, leaving the reserve fund at £15,273. ; ; 

In the nine months to the end of December, 1923, the’ output of dry rubber was 213,934 Ibs: 
(restricted), as compared with 213,540 lbs. (restricted) for the corresponding period. 

Voting power, one vote for each share.'! Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s, 6d. ‘Telegraphic address, Rubberdom, London. \ Telephone number, 11473 Central. 
Latest price, 25s. 74d. peo 


Jerautut Syndicate, Limited.—Director's ;.Lord Carmichael (Chairman), R..N. G. Bingley, F. W. 
Collins and F, A. Roberts. Secretaries : Begg, Roberts and Co. | Office: 138, Leadenhall Street, B.C.3. 
—The syndicate was registered September 15, 1920, to acquire the Jerantut.Rubber Estate comprising 
3,010 acres, situated in Central Pahang, F.M.S. ; about 390 acres are under cultivation. 

Resolutions were passed in Dec., 1923, to reconstruct the company under title of J erantut Rubber 
Company, Limited; For each £1 share at, present held, shareholders are to receive eight shares.of 2s., 
credited with 1s. paid in the new company. Debenture holders are to rece‘ve a like amount of 
debenture stock carrying a lower rate of interest, while the redemption date is to be Dec. 31, 1933, ana 
conversion options extended to that date. , hale 

The authorised capital is £70,000 in shares of £1, of which £48,582 has been issued and called up. 
There is also 8 per cent. convertible first mortgage debenture stock for £6,085 (part of £30,000 
nuthorised), issued during 1921 at par, with interest, payable June 30 and December 31, while holders 
have the option on any interest date up to December 31, 1926, to convert into fully-paid shares at par, 
and any stock not previously redeemed or converted is to be repaid at par on December 31, 1931, but 
the company reserves the right ou giving six months’ notice to pay off the stock at 110 per cent. at any 
time after December 31, 1926. j 

Accounts to June 30, submitted Dec. In year to June 80, 1923, the estate expenditure was £2,804, 
making a total expenditure on estates account of £67,707. Voting power,’ one vote for each share. 
Director’s qualification, 250 shares. ‘Transfer form, common ; fee, 2s.'6d. Telegraphic address, Hasirah, 
Stock, London, 
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Jetinga Valley Tea Company, Limited.— Directors: G. M. Weekley (Chairman), H. C. Begg, 
Lt.-Col. A. H. ©. Sutherland, O.B.E., M.C., H.' L. Tottenham (Managing Director). Agents and 
Secretaries: Begg, Roberts & Co. Office: 138, Leadenhall Street, E.C.3.. (Telegrams, Hasirah, Stock, 
London; telephone, Avenue 6906.) Registered July 28, 1897, and owns properties of 5,397 acres, in the 
Cachar district, India; 2,157 acres under cultivation, and 2,040 in bearing. 

The authorised capital is £150,000, half being in 53 per cent. cumulative. preference shares of £5, 
having also a priority as to capital, and half in ordinary shares of £1, and £55,785 preference and 
£52,930 ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1909 the 
ordinary received 8 per cent. ; for 1910, 10; for 1911, 15; for 1912, 10; for 1913 and 1914, 124 each 
year ; for 1915 and 1916, 15; for 1917 and 1918, 123; for 1919, 15 (free of income tax) ; for 1920 only 
six months’ preference dividend was paid; in respect of 1921 eighteen months’ preference dividend 
was paid (thus clearing off arrears); for 1922 the ordinary got 20 per cent. (less tax). Reserves, 
£22,100; carried forward, £2,133, subject to Indian income tax and corporation profits tax. Interim 
dividend 1923 7 per cent. in Dec. 

Voting power, one vote for each share of either class. Dircctor’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Latest prices in official list—-ordinary, 2}; preference, 3%. 


Jhanzie Tea Association, Limited.— Directors: J. N. Stuart (Chairman), G. A. FitzAdam-Ormiston, 
W. H. Greenish and J. Gemmell. Managing Agents: Alex. Lawrie and Co. Office: 14, St. 
Mary Axe, E.C.3.—The company was registered October 29, 1878, and now owns tea estates in Assam, 
India, of a total area of 15,871 acres (including 3,620 acres purchased in 1921), of which 4,704 are 
under cultivation, while there are also 31 acres under tea seed. 

Hoe authorised capital is £125,000, in shares of £5, of which £115,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 and 1911, 
10 per cent. was paid each time; for 1912, 1913 and 1914, 11; for 1915 and 1916, 15; for 1917, 14; 
for 1918, 13; for 1919, 15; for 1920, 6; for 1921, 18; for 1922, 40. Reserve fund, £60,000; 
contingency reserve fund, £20,000; carried forward, £25,799, subject to corporation profits tax. On 
account of 1923 10 per cent. was paid in December. . 

Voting power, one vote for each share up. to 10, then one for every 5 up to 100, and afterwards 
one for every 10. Director’s qualification, 100 shares. Transfer. form, common; fee, 2s. 6d. Tele- 
graphic address, Wahab, Stock, London. Telephone number, 5031 (two lines) Avenue. The shares 
are quoted in the official list; latest price, 193. 


Jitra Rubber Plantations, Limited.—Dzrectors: A. P. Hadow (Chairman), H. D. Arbuthnot, 
H. A. Barrett and W. Dunn. Agents and Secretaries: M. P. Evans and Co. Office; 30, Mincing 
Lane, E.C,.3.—The company was registered February 23, 1920, to acquire the undertaking of a company 
of similar title, incorporated in 1913, and owning the Jitra Rubber Estate, situate in Kedah, in the 
Malay Peninsula, comprising 575 acres, of which 553 acres are planted with rubber, and 500 acres are 
in bearing; in 1921 the Karangan Estate was purchased, situate at Sungei Karangan, in the State of 
Kedah, comprising 1,755 acres, of which 1,486 acres are planted with rubber. The capitalisation per 
planted acre at par (including loan) is £75. 

Authorised capital £150,000, shares of 2s., £45,000 7 per cent. cumulative preference and £105,000 
ordinary, all preference and £103,130 ordinary subscribed and called up. In Sept., 1923, £3,150 of 
undivided profits as at March 31, 1928, was capitalised by the issue to preference shareholders of 
31,500 fully-paid ordinary shares in the proportion of 7 ordinary shares for every 100 preference 
shares then held. This was in satisfaction of arrears of preference dividend up to March 31, 1924 
(175 per cent.), but with the provision that the preference. shares have the right to participate pavi 
passu. with the ordinary shareholders in any distribution of profits made in respect of the year to 
March 81, 1924. Preference shares have priority for capital, while holders are (now) entitled, on 
giving written notice not later than April 1, 1927, to have the preference shares treated as ordinary 
shares, ranking pari passu with the other ordinary shares. There is also a loan of £5,000. 

Accounts to March 31, submitted about July. No dividend yet on either class but in Sept., 1923, 
preference shareholders received 7 per cent. in fully-paid ordinary shares in settlement of dividend 
arrears (as stated above). In 1922-23 there was a profit of £3,496, converting a debit balance brought 
down into a credit of £3,288, from which £3,150 was capitalised (as above), and £138 carried forward. 
In the nine months to December 31, 1923, the output of rubber was 126,817 lbs. (restricted), as against 
153,983 Ibs. (restricted) in the corresponding period. : 

Voting power, one vote for each share of either class, Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. Latest price, 11d. | 


Johore Para Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), Lt.-Col. The Hon. 
E. Coke, M. Lowden and T. Ritchie. Secretary: F. M. Flavell. Office: 139, Cannon Street, E.C.4.— 
The company was registered March 18, 1910, to acquire the Gunong Pulai estate in Johore, covering an 
area of about 1,200 acres (since increased to 1,679), and held on Johore government lease for 99 years 
from 1906, at an annual rent of about 33 cents per acre, and an export duty of 24 per cent. ; about 
867 acres are under cultivation (822 acres in bearing), tapping having been commenced in December, 
1910. The capitalisation per planted acre at paris £75. | ‘ 

The authorised capital is £75,000 in shares of £1, of which £65,000 has been subscribed and called up. 

The accounts are made up annually to June 39, and submitted in December, The first dividend 
paid was 3 per cent. in respect ot the year ended June 30, 1913; for 1913-14 there was no distribution ; 
tor 1914-15 74 per cent. was paid ; for 1915-16, 15; for 1916-17, 13 ; for 1917-18, 10; for 1918-19,123 ; 
for 1919-20, 10 (paid as an interim dividend in May, 1920) ; for 1920-21, nil; for two years to 1222-23, 
10 per cent. was paid each year. Carried forward, £3,107. ? 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common ; fee, 2s. 6d. Telephone number, 8759 City. 


Jokai (Assam) Tea Company, Limited.—Directors: J. N. Stuart (Chairman), J 7 A, H, 
Jackson (Deputy-Chairman), G. A. FitzAdam-Ormiston and P. B. Lawrie (Managing Director). 
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Secretaries; Alex. Lawrie and Co. Office: 14, St. Mary Axe, E.C.3,~The company was’ regis- 
tered October 20, 1882, to take over the property of a Calcutta company of the same name, — 
established in 1872. Additional properties have since been acquired, the total area being now 45,511 
acres (including 3.710 acres purchased in July, 1922, adjoining the original property), of which 11,876 
are under cultivation and 33 acres under’ tea seed. : 

Authorised capital (200,000 £1) ordinary éreated Nov., 1923), £700,000- -£150,000 6 per cent. cumu- 
lative preference shares of £10, with priority for capital, and £550.000 ordinary shares of £1 (formerly 
£10, but subdivided in Nov., 1923); £100,000 preference and £385,450 ordinary issued and paid up 
including 88,950 £1 ordinary allotted credited as fully paid: by way of bonus from reserve (3 new £1 
shares for every £10 ordinary share held) in Dec., 1923. é ct dy 

Accounts to Dec. 31, submitted about June. “Dividends—1913, 14 per cent.; 1914, 12; 1915, 1916 
1917, 17; 1918, 16; 1919, 10; 1920, 6 (largely out of dividend equalisation reserve); 1921, 20 per 
cent. on a capital of £250,000; 1922, 40, on £296,500... Reserve fund, £86,050 (after deducting 
£88,950 capitalised in 1923) shail insurance fund, £17,864; renewals and replacement fund, £20,000; 
income tax reserve, £44,000; corporation profits tax reserve, £11,500; carried forward, £43,502. 
Interim dividend 1923, 13 per cent. on ordinary capital of £296,500, plus share bonus of 30 per cent. 
trom reserve (as above) in Dec. The. preference dividend is paid half-yearly. 

Voting power, one vote for each £1 capital, either class, to be held for three months previously 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed 
Telegraphic address, Wahab, Stock, London. Telephone number, 5031 (two lines) Avenue. The 
company is quoted in the official list. Latest prices—ordinary, 194; preference, 10}. 


Jong-Landor Rubber Estates, Limited.— Directors: R. K. Magor (Chairman), A. J. M. 
Harrison, J. A. S. Hassal, W. J. Payne, H. Waugh. Agents and Secretaries : George Williamson & Co. 
Office: 188, Leadenhall Street, E.C.3.—The company was’ registered June 23,'1909, to acquire two 
adjoining estates, situate in the State of Perak, Federated Malay States, and early in 1923 an adjoining 
estate was acquired, the total area now comprising 2,808 acres, of which 2,343 acres have been 
planted.(1,912 in bearing). . The capitalisation, per planted acre at par is about £38. 

Authorised capital (£20,000 created March, 1923), £100,000 shares £1); £89,500 issued and)paid up. 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
paid was 5 per cent. in respect of 1912-13; for 1913-14 8 per. cent. was distributed; for 1914-15, 174; 
for 1915-16 and 1916-17, 25 each year; for 1917-18, 15 for 1918-19, 20; for 1919-20, 15; for 1920-21, 
nil; for 1921-22 5 per cent. was paid ; for 1922-23, 124 (including 5 interim in May, 1923). Reserve 
ahs £7,000; premium on shares account, £20,0003, carried forward, £13,153, subject to corporation 
profits tax. 

Voting power, one vote, for each share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telephone number, 5625 Avenue. Latest price, 363. 3d. 


Jorehaut Tea Company, Limited.— Directors ;, Lord Carmichael of Skirling (Chairman), Sir R.S. 
Adair, Bart., F. A. Roberts (Managing Director), E. M. Stone.. Secretaries; Begg, Roberts and Co. 
Office: 138, Leadenhall Street, E.C.3. 

The company was established June 29, 1859. As from December 1, 1920, the undertaking of the 
Noahabari Tea Estates, Limited (registered in 1909) was. acquired, while, as from January 1, 1921, the 
undertakings of the Borsapori Tea Company, Limited (registered March 13, 1903), the Desang Company, 
Limited (registered November 27, 1896), and the Langharjan Tea Estate, Limited (registered October 
5, 1910) were also acquired. The company now owns estates in Assam, India, comprising a total area 
of 27,334 acres, of which 12,286 acres are under cultivation—10,042 tea and 2,248 rice, tea seed, ete. 
(9,905 acres in bearing). 

In December, 1919, 100,000 additional shares were created, of which 50,000 were allotted as fully 
paid to the shareholders by way of bonus out of the reserve fund, in the proportion of one new 
share for every two shares held, and the (then) remaining 50,000.shares were simultaneously offered 
to the shareholders for subscription at par; while, in March, 1921, a further 200,000 shares were 
created, of which 40,000 were offered for subscription at 10s. per share premium in June, 1921, and 
101,500 shares were allotted credited as fully-paid in connection with the acquisition of the new 
properties (as stated above). ; : 

The authorised capital is £400,000 in shares of £1, of which £341,500 has been issued and 
called up. iy 

The eagatg are made up annually to, December 31, and submitted in July, an interim dividend 
(in 1924 of 15 per cent.) being paid in January., For 1910 15 per cent, was paid ; for 1911, 173; for 
1912, 20; for 1913, 25; for 1914, 30; for 1915, 40; for 1916 and 1917, 25 each time; and for 1918, 
30. In December, 1919, a bonus of 50 per; cent, was paid in shares, payment for same being 
provided out of the reserve fund, while, in respect of the year 1919, dividends totalling 15 per cent. 
were paid on an issued capital of £200,000 ; for 192015. per cent. was again paid on an issued capital of 
£200,000 ; for 1921, 15, on the capital as it now stands; for 1922, 30. Reserve fund, £100,000 ; carried 
forward, £15,980. ’ ' : ; 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hasirah, Stock, London, Telephone number, 6906 
Avenue. The shares are quoted in the official list; latest price, 33. 


Estate, Limited. Directors: L. R. W. Forrest (Chairman), OC. E. S. Baxendale, W. T. 
Whe 2 A. W. Kitson, O.B.E., H. Lawrence and ©. 8S. Robson. Secretary: J. C. Gardner, FC. A. 
CIES Sa acy ike tosteeased Aaa 30, 1900, and owns the Jugra Estate, situated at Banting, 
Selangor, F.M.S., comprising a total area of 2,420 acres, of which 1,575 are under rubber (1,477 
acres in bearing), 777 under coconuts and coffee and 16 under coffee alone, The capitalisation 
per planted acre at par is about £31 10s. As from April 1, 1920, pre-existing 10 per cent. cumulative 
participating preference shares of 2s. for £5,000 were converted into a like amount of ordinary shares, 
and in. April, 1920, £39,000 of the reserves was capitalised, 360,000 shares being issued in the propor: 
tion of one for one, while 30,000 shares were issued pro rata to holders of the preference shares, which 
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were converted into ordinary, in commutation of their preferential’ rights and privileges; while, in 
‘April, 1920, 390,000 additional shares were created. 

The authorised capital is £75,000 in shares of 2s., all of which has been issued and called up. 

The accounts are made up annually to March 31, and submitted’ in June. For 1909-10 50 per 
cent, was paid on the preference and 40 per cent, on the ordinary ; for 1910-11, 70 and 60 respectively ; 
for 1911-12 and 1912-13, 90 and 80 each time; for 1913-14, 75. and 65; for 1914-15; 40 and 30; for 
1915-16, 70 and 60; for 1916-17, 95 and 85; for 1917-18, 60 and 50; for 1918-19, 50 and 40; and 
for 1919-20, 135. and 125 (including a bonus of 25 per cent. paid on both the preference and ordinary 
_ shares in December, 1919, out of the reserves), As from April 1, 1920, the capital was consolidated, 
as stated above, and in respect of the years 1920-21 and 1921-22 25 per cent. was paid each time ; 
for 1922-23 30 per cent. was distributed: Reserves, £7,000; carried forward, £5,736. Interim dividend 
1923-24 10 per cent. in December. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s, 6d.' Telegraphic 
address, Jugresta, London. Telephone numbers, 5775/6 London Wall. Latest price, 5s. 67d. 


Jugra Land and Carey, Limited.— Directors: J, Wishart (Chairman), W.W. Campbell, L. Dougal, 
G. A. Macdonald and W. W, Maclellan. Secretaries: Macdonald, Stewart and Stewart, O.A. Office: 
87, West Regent Street, Glasgow. (Telegrams, Docquet, Glasgow; telephone, Glasgow 1693 and 
1694 Douglas. ) . 

The company was registered December 8, 1919, to amalgamate the Carey United Rubber Estates, 
Limited (registered September 29, 1909), and the Jugra Land and Rubber Estates, Limited (regis- 
tered May 16, 1906). The total area now owned is 29,576 acres, of which 28,999 acres are situated 
in the Island. of Jugra, Selangor, F.M.S., and 577 acres in Kajaug, Selangor, F.M.S. About 8,744 
acres are under rubber (8,6414 acres in bearing) and 3,986 acres under coconuts (3,184 in bearing), while 
a further 1,129 acres have been felled. The capitalisation per planted acre at par is £105. 

The authorised ‘capital is £1,500,000 in shares of £1, of which £1,435,738 has been issued, and 
£1,341,988 called up, 1,310,738 shares being fully paid (allotted to the shareholders of the vendor 
companies), and 125,000 shares, offered ‘for subscription at par in’ December, 1919, having 5s. paid: 
Shareholders in the Carey United Rubber Estates, Limited, received 24 fully-paid shares in this 
company for every £1 share held, while shareholders in the Jugra Land and Rubber Estates, Limited, 
received 34 fully-paid shares in this company for every £1 share held. Mo ae 

The accounts are made up annually to November 30, and submitted in May. For 1919-205 per 
cent. was paid; for 1920-21, nil; for 1921-22, 5 per cent.’ Reserve for excess profits duty, £27,835 ; 
carried forward, £26,414 (subject to corporation profits tax and income tax). 

Voting power,.one vote for each share.  JDirector’s. qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. The fully-paid shares are quoted in the official list. Latest prices—(fully 
paid), 15s. 6d.; (5s. paid), 2s, 43d. Also quoted at Edinburgh and Glasgow. 


Juru Estates, Limited.—Directors: T. A. Gallie (Chairman), D. Carruthers, Jun., and 
Brig.-Genl. J. A. H. Craufurd, C.M.G., C.B.E. Secretaries: Maclean, Brodie and Forgie,C.A. Office: 
22, Renfield Street, Glasgow.—The company was registered January 13, 1910, to acquire a property, 
consisting of 2,093 acres, situated in the province of Wellesley, Straits Settlements; about 
965 acres are under rubber (820 acres in bearing), and 546 acres under coconuts (512 acres in bearing). 
The capitalisation per ‘planted acre at par is about £52 17s. 6d. . 

The authorised capital is £85,000 in shares of £1, of which £80,000 has been subscribed and called 
up. 
The accounts are made up annually to March 31, and submitted in July or August. The’ first 
dividend paid was 24 per cent. in respect of the year to. March 31, 1913; the next distribution was 
5 per cent. in respect of 1915-16; for 1916-17 8 per cent. was paid; for 1917-18, 24; for 1918-19 
there was no dividend; for 1919-2015 per cent. was paid ; for 1920-21 and 1921-22, nil; for 1922-23, 
5 per cent, Reserve fund, £17,000; carried forward, £4,835. In the seven months. to October 31, 
1923, the output of rubber was 96,996 lbs. (restricted), as against 111,250 Ibs, (restricted) in the 
corresponding period. tbe 

Voting, one vote per share. JDirector’s qualification, 200 shares.’ Transfer form, common ; fee, 


2s. 6d. Telegraphic address, Narcissus, Glasgow. Telephone number, 7330 Central, Glasgow. Latest 
price, 12s. 6d. . , 


K.M.S. (Malay States) Rubber Plantations, Limited.—Directors: J. Davenport (Chairman), 
T. W. Simpson, A. W. Stiven, J. G. Hay. Secretary and Agent: Guthrie & Co., Limited. Office : 
5, Whittington Avenue, E.0.3. (Telegrams—Singah, Stock, London; telephone—Avenue 3170.) 

Registered March 22, 1910, as the K,M,S. (Malay States) Rubber & Coconut Plantations, 
Limited, name changed Nov., 1918. The company owns estates of 4,823 acres, situated in’ the State 
of Kedah, Malay States including 1,200 acres purchased early in 1923. About 2,805 acres are under 
rubber and 10 under coconuts. Capitalisation per planted acre at par (including debenture stock) 
about £55. In February, 1923, 65,000 additional shares were created. 

Authorised capital £150,000, shares of £1, £85,000 subscribed and called up. There is also 7 per 
cent. convertible first mortgage debenture stock for £42,500, offered at par in March, 1923, Authorised 
£50,000. Interest June 30 and Dee. 31. Repayable at 110 on July 1, 1933, but the company reserves 
the right to purchase the stock at or below that figure in the open market. or by private treaty. 
Holders have the option to convert into fully-paid, shares at par at,any time on or before July 1, 1930. 

The accounts are made up annually to June 30, and usually submitted in October. The first 
dividend paid was 10 per cent. for the year to June 30, 1917 ; for 1917-18 5 per cent. was distributed ; 
for 1918-19, 74 ; for 1919-20, 10; for 1920-21 and 1921-22, nil; for 1922-23, 5. Reserve fund, £2,000 ; 
carried forward, £2,846, subject to corporation profits tax. In the six months to the end of December, 
1923, the output of rubber was 209,700 lbs. (restricted), as against 162,480 lbs. (restricted) in the 
corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums and multiples of 
£1. Latest prices—ordinary, 20s. ; debenture stock, 108, 
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Kacharigaon Tea Company, Limited.— Directors :S. G, Anderson, Sir G, A.Dolby and G. F. Moore. : 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company was 
registered January 21, 1904, to acquire properties of a total area of 958 acres situated in Assam, 
India, and 728 acres are under cultivation. 

Authorised capital £47,000, shares £1 (formerly £10, subdivided in June, 1923), £42,105 issued 
as ordinary, and £3,200 ‘as preferénce, and paid up, including 14,035 ordinary allotted credited as 
fully-paid to ordinary shareholders in June, 1928, as a bonus in proportion of one new share for two 
held, provided by absorbing reserve fund of £14,035. The preference shares tank first for 6 per cent. 
cumulative dividends, and have also a priority as to capital. 

Accounts to Dec. 31, submitted in May. Dividends 1915, 20 per cent. on ordinary ; 1916 and 1917, 
15 each year; 1918 and 1919, 174; 1920, 10; for 1921, 20; 1922, 273, plus 50 per cent. share bonus 
(as above). Carried forward, £2,711, subject to corporation profits tax. Interim dividend 1923 74 
per cent. in Nov. (free of tax). The preference dividend is paid half-yearly. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, being a 
shareholder. Transfer form, common} fee, 2s. 6d. Telephone number, 5625 Avenue. 


Kadienlena Tea Estate Limited.—Directors;' H. Wright (Chairman), F. Copeman, ©. R. D. 
Pritchett. Secretary: Rubber Estate Agency, Limited. Office : 59, Eastcheap, E.C.3.—The company 
was registered July 21, 1918, and own estates, comprising an area of 1,323 acres, situated in the district 
of Kotmale, Central province, Ceylon ; about 850 acres are under tea. 


The authorised capital is £38,000 in shares of £1, of which £14,250 has’ been subscribed and 
called up. There are also 7 per cent. convertible debentures for £12,000, with interest payable March 
31, and September 80, and the principal repayable on September 30, 1935, at 5 per cent. premium. 

The accounts aré made up annually to June 30, 'and usually submitted in December. The first 
dividend paid was 5 per cent. in respect of the year to June 30, 1917; for 1917-18 there was no 
dividend; for 1918-19 5 per cent. was paid; for three years to 1921-22 there was no dividend, 
but debenture interest was met; for 1922-23, 10. Reserve for development, £2,500 carried forward, 
£1,687. . 

Voting power, one vote for each share, and one vote for each £1. of ‘debentures. Director’s 
qualification, £200 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kadlenesta, 
Bilgate, London. Telephone number, 11473 Central. 


Kajang Rubber Estates, Limited.— Directors : W. Greenhill (Chairman); H. M. Cadell, R. C. M. 
Kindersley and A. G. Thornton. Secretary; D. A. Clapperton. | Office: 31, George Street, 
Edinburgh.—The company was registered June 14, 1910, and now owns estates, covering an area 
of about 2,178 acres, situated in Kajang, Selangor, Federated Malay States; about 1,740 acres are 
under cultivation (1,380 acres in bearing). |The capitalisation per planted acre at par is £43. 

The authorised capital is £75,000 in shares of £1, all of which has been subscribed and 

paid up. = Ns , 
‘ The accounts are made up'annually to December 31, and submitted in May. The first dividend 
paid was 4 percent, in respect of 1912; for 1913 and 1914 there was no distribution ; for 1915 6 per 
cent. was paid ; for 1916, 105 for 1917, 15 ; for 1918, 10; for 1919, 20; for 1920 and 1921, nil; for 
1922, 4 per cent. Reserve fund, £18,000; special reserve, £559; carried forward, £5,511. In 1923 
the estimated output of rubber was 278,920 lbs. (restricted), as compared with 407,444 lbs. (restricted) 
for 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common, fee, 2s. 6d. Telegraphic address, Addition, Edinburgh. Telephone 
number, 132 (Central), Edinburgh. Quoted at Edinburgh. Latest price, 26s. : 


Kali Glagah (Java) Rubber and Produce Company, Limited.— Directors: H. L. Coghlan 
(Chairman), J. Hall and T.W. Simpson. Secretary: A. H. Doherty. Office: 65, London Wall, H.C.2. 
—The company was registered February 26, 1910, and now owns estates in Java of a total 
area of 1,262 acres, and 1,218 acres are now under Hevea rubber cultivation (924 in bearing) 280 acres 
interplanted with coffee. The capitalisation per planted acre at paris £53 11s. The estates are held 
through a Netherlands company in which the English company owns all the shares. The authorised 
capital of the English company is £65,000 in shares of 2s., all of which has been subscribed and 

called up. ; ' 

mae het aeoounts are made up annually to March 31, and usually submitted in October, For 1912-13 
24 per cent. was paid ; for 1913-14, nil; for 1914-155 per cent. was paid ; for 1915-16, 15 ; for 1916-17, 
1734 ; for 1917-18, nil; for 1918-19 6 per cent. was paid ; for 1919-20, 5 (paid as an interim dividend) ; 
and for three years to 1922-23 nil. General reserve, £9,000; income tax reserve, £5,455 ; carried 
forward, £6,481. From April 1 to December 31, 1923, 204,700 lbs, (restricted) of rubber were 
harvested, as against 250,400 lbs. (festricted) in the corresponding period of 1922. _ ) 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, Transfer forrmn, common: fee, 2s. 6d. Telegraphic address, Glagrubco, London. ‘Telephone 
numbers, 1678 and 1679 London Wall. Latest price, 18. 7d. 


Kali (Java) Rubber Plantations, Limited.— Directors: H. de C. Hamilton (Chairman), P. J, 
Burgess, J. L. Burt, A. T. Macer and D. Scott. Agent and Secretary; Taylor, Noble and Co., 
Limited. Office: 481-484, Salisbury House, E.C.2.—The company was registered August 28, 1921, in 
recoustruction of the New Kali Selogiri (Java) Plantations, Limited, registered March 22, 1911, to 
acquire an estate, covering an area of about 2,087 acres, situated in the district of Banjoewanji, in the 
Residency of Besoeki, South-Hast Java, of which about 1,066 acres are undér rubber, partly 
interplanted with coffee (703 acres in bearing). The capitalisation per planted acre at iG (including 
debentures) is approximately £54. The estate is held through a Dutch company, all the shares of 
' which are owned by the English company. . fe a 

The authorised capital of the English company is £75,000 in shares of 2s., of which £51,054 
has been subscribed and called up, shareholders having received ten fully-paid shares of 2s,, credited 


with 1s. 4d. per share paid up, for every £1 share held in the old company 
Theré are also 7 per cent, debentures of £20 each for £6,280 (part of £10,000 authorised), with 
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interest payable June 30 and, December 31, and the principal repayable at 115 per cent. by drawings 
of £2,000 each year, commencing on December. 31, 1924 (holders having the option to convert into 
fully-paid shares at par at any time), but the company reserves the right to redeem the debentures by 
purchase or otherwise at any time at less than i115 per cent. by mutual agreement, the debentures in 
any case to be redeemed by December 31, 1928, at 115 per cent., while in the event of any 
debentures being otherwise paid off prior to December 31, 1928, the company will issue to the holder 
thereof an option certificate giving him the right to subscribe at par at any time up to the date of 
redemption for the number of shares into which but for such redemption he would have had the right . 
to convert his debentures. The debentures were issued in exchange fora like amount held in the old 
company. 

SANE to Dec. 31, submitted. in.June. In period to Dec. 31, 1922, there was a net profit, after 
providing for debenture interest, of £1,095, which was carried forward. Reserve account (being 
proportion ot profit prior to formation of company), £42. In 1923 the output of rubber was 204,400 
Ibs. (restricted), as against 244,829 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100 to be acquired within two months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. © Telegraphic address, Industry, Ave, London. ‘Telephone number, 3730 (three lines) 
London Wall. Latest price, 1s. 10d. 


Kalidjeroek Rubber Company, Limited.— Directors: V. Wethered (Chairman), J. L. Burt, Col. 
J. M. Burt, D. G. A. Reid. Secretaries: Burt & Co. Office : 41, Eastcheap, E.C.3.—(Telegrams, Jawa, 
London ; telephone, Royal 2787.) 

Registered, April 2, 1910, and owns estates in Java of 3,103 acres (including 875 purchased in 1923 
tor £20,211 paid as to 10,000 ordinany shares, taken at £2, and £211 cash). Estates are held through 
Java companies, all capital of which is owned by English company ; about 1,382 acres are under 
Hevea rubber (partly interplanted with coffee), 564 acres under coffee only and 875 under coffee and 
cinchona, Capitalisation per planted acre at par, £29. 

In January, 1921, 25,000 additional ordinary shares were created, and 12,500 of these were allotted 
credited as fully. paid to: both the preterence and ordinary shareholders in the proportion of one new 
share for every four shares of either class then held, payment having been provided out of the 
reserves. 

The authorised capital is £75,000 in shares of £1, £10,000 being in 8 per cent. cumulative 
participating preference (created in 1914), and £65,000 in ordinary, and all the preference 
and £72,500 of the ordinary have been issued and called up. The preference shares rank first for 
cumulative dividends of 8 per cent. per annum, and, after payment of a like rate on the ordinary, 
both classes rank pari passu for further dividends, while in the event of a winding up the preference 
shares are first to be repaid, then the ordinary, and any surplus is to be distributed amongst all the shares. 

Accounts to March 31, submitted Sept. Dividends—1913-14 and 1914-15, 8 per cent. each year on 
both classes; 1915-16, 15;.1916-17, 20; 1917-18, 10; 1918-19, 18; 1919-20, 324. In Jan. 1921, 
bonus of 25 per cent. on both classes of shares in fully-paid ordinary shares (as above) and for year 
1920-21 dividend 10 per cent. ; 1921-22 and 1922-23, 10 per cent. again paid (including 5 interim in 
Feb., 1923). Carried forward, £6,469. 

Voting, one vote per share of either class. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest prices— 
ordinary, 44s. 43d.; 8 per cent. preference, 40s. 


Kamna Rubber Estate, Limited.—Directors: A. G. Angier (Chairman), E. Bedford and M. 8. 
Parry. Secretary: G. Bostock, F.C.A. Offices: 21, Ironmonger Lane, E.C.2.—The company was 
registered February 28, 1910, to acquire the Kwamhanya plantation, covering an area of about 3,000 
acres, in the Tanganyika Territory (formerly German East Africa); 1,619 acres are under cultivation, 
but operations have been suspended since: late in 1920, as stated below. The company has acquired 
interests to the extent of £8,667 in the Amboni Estates, Limited, and. to the extent of £3,750 
in the Kikwetu Sisal Estates, Limited, both sisal properties in Tanganyika Territory. 

The authorised capital is £110,000 in shares of £1, all of which has been subscribed and called up. 


The accounts are now made up annually to June 30, and submitted in December. The first 
dividend paid was 5 per cent. in respect of the year to April 30, 1912; and for 1912-13 3 per cent. 
was paid. There has since been no dividend, and at June 30, 1923, a debit balance of £9,919 
was carried over, including a deficiency of £9,697 brought down. The estates were in the war zone 
from September, 1914, to December, 1916; tapping, however, was recommenced in January, 1917, 
and was continued until July, 1917, when operations again ceased owing to the difficulty of shipping 
the produce. Tapping was again recommenced in April, 1920, but was suspended late in 1920 owing 
to it having been found impossible to produce rubber at a profit, and cperations have not yet 
(December, 1923) been recommenced. Preliminary expenses, £5,071. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dextrously, Cent, London, Telephone number, 6166 
Bank. , 


Kampong Kuantan Rubber Company, Limited.—Directors: F. A. Govett (Chairman), G. M. 
Boustead, J. A. Legge, E. D. Money and W. C. ©. Romaine. | Secretaries: Boustead Brothers. 
Office: 5, Fenchurch. Street, E,C.3.—The company was registered January 20, 1909, and now owns 
three estates, known as Kampong Kuantan (1,000 acres), Kampong Baharu (1,088 acres) and Sungei 
Selangor (1,008 acres), all situated in the district of Kuala Selangor, state of Selangor, Federated Malay 
States (the last-mentioned estate was purchased in April, 1921), The total area now under cultivation 
is 2,269 ag of which 1,715 acres are in bearing. The capitalisation per planted acre at par 
is about £19 10s. \ 


{ 


The authorised capital is £55,000 in shares of 2s., of which £44,033 5s. has been subscribed and 
called up. Included in this statement of capital are—23,333 shares taken at 6s. per share, allotted 
credited as fully-paid (together with £11,900 in cash), for the property aequired in April, 1921; 50,000 
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shares offered to the shareholders in May, 1921, at a.premium of 3s. per share, in the proportion 
of one new share for every seven shares held, ranking for dividend as from January 1, 1921; and 
17,000 shares issued to the Equatorial Rubber Trust, Limited, in May, 1921, at a premium of 3s. per 
share, in consideration of their guaranteeing the subscription of the foregoing 50,000 shares. : 

The accounts are made up annually to December. 31, and submitted in May. For 1911 dividend 
of 10 per cent. was paid; for 1912, 35; for 1918, 80; for 1914, 40; for 1915 and 1916, 60 each year ; 
for 1917 and 1918, 39; for 1919, 50; for 1920, 40; for 1921 and 1922, 10. Reserve fund, £3,024; 
reserve for equalisation of dividends, £3,000; carried forward, £13,038. Interim dividends 1923 10 per 
cent..each in July, 1923, and Jan., 1924. In 1923 the output. of rubber was 388,000 lbs. (restricted), 
as against 510,000 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Khyber, Stock,’ London. Telephone number, 5910 
Avenue. Latest price, 63. 3d. | 


Kamuning (Perak) Rubber and Tin Company, Limited.—Directors: OC. Emerson (Chairman), 
J. G, Hay, R. F. MeN. Scott, G. F. Traill. Secretary, and Agent: Guthrie & Co., Ltd., Office: 
5, Whittington Avenue, E.C.3.—(Telegrams, Singah, Stock, London ; telephone, Avenue 3170.) 

Registered July 9, 1909, and owns 6,273 acres, situated in Perak, F.M,S.; about 3,004 acres 
under cultivation. Part of property under tin is being worked on tributing system. Capitalisation 
per planted acre at par, £66. 

Authorised capital £250,000, shares 2s., £201,000 subscribed and called up. 

Accounts to June 30, submitted Oct. Dividends—1914-15, 15 per cent. ;, 1915-16 and 1916-17, 20 
each year; 1917-18, 6; 1918-19 and 1919-20, 124; 1920-21, nil; 1921-22, 1d. per share (free of income 
tax); 1922-23,.10 per cent. (less tax). Reserve fund, £60,605; carried forward, £30,383, subject to 
corporation profits tax. In six months to end of Dec. 1923, output of rubber, 261,030 lbs. (restricted), 
compared with 448,860 lbs. (restricted) in corresponding period. 

Voting, one vote per share. Director’s qualification, 2,000 shares. Transfer form, common ; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 2s. 7d. 


Kanan Devan Hills Produce Company, Limited.— Directors: Sir A. K. Muir, Bart. (Chairman), 
Col. Sir R. D. Moncreiffe, Bart., C’B.; C.M.G., A.DiC.,' J., F. Muir, D.M. Hannay,’ R. H, M. 
Scott and W. Brown. Secretary: James Finlay and Co., Limited. Ojfice: 22, West Nile Street, 
Glasgow.—The company was registered May 5, 1897, and owns tea, cinchona and rubber-bearing 
estates, situated in Assam and Travancore, and 21,151 acres are under cultivation, 20,909 being 
under tea and 242 cinchona. 

The authorised capital is £1,500,000 in shares of £10, £600,000 being in 6 per cent. cumulative 
preference, having a priority also as’to capital, and £900,000 ‘in ordinary, and £550,000 preference 
and £750,000 ordinary have been’ subscribed and called up. ‘There are also advances and deposits, 
the amount of which, however, is not stated separately in the balance sheet. 

The accounts are made up annually to November 50, and submitted about June. For 1909-10 the 
ordinary got 5 per cent. ; for 1910-11 and 1911-12, 7 each time; for 1912-13, 6; for 1913-14, 73; for 
1914-15, 10; for the three years to 1917-18, 8; for 1918-19, 10; for 1919-20 only the preference 
dividend was paid; and for 1920-21 the ordinary got 7 per cent. ; for 1921-22, 15 per cent. General 
reserve, £50,000; insurance reserve, £50,000; taxation reserve, £20,000; carried forward, £71,644. 
Interim dividend 1922-23 5 per cent. in Dec. Preference dividend usually paid in June and Dec. 

Voting power, one vote for each ordinary share above 9; the preference shares only vote under 
special circumstances. Director’s qualification, £500 of preference and £1,500 of ordinary. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Mercator, Glasgow. Telephone numbers, 
or and 3475 (Central), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 19; preference, 

9 11s. 9d. 


Kandapolla Tea Company, Limited.— Directors; R, A. Bosanquet (Chairman), E. F. Bosanquet, 
F, C. Gubbins and G, F. Traill (Managing Director). Agents| and Secretaries: Bosanquet, Trail 
and Co. -Office: 29, Mincing Lane, E.C.3.—The company was registered January 14, 1897, and 
now owns estates in Ceylon, of a total area of 670. acres, and 642 acres are under cultivation: 

The authorised capital is £200,000 in, shares of £10, half being 6 per cent. cumulative preference, 
ranking for. priority as regards capital, but without further participation, and half ordinary, and 
£31,300 preference and £30,800 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1909, 1910 
and 1911 the ordinary shares received.5 per cent, each time; for 1912 and 1918, 6; for 1914, 7; 
for the four years to 1918, 10; for 1919, 124; for 1920 only the preference dividend was paid ; 
for 1921 the ordinary received 15 per cent. ; for 1922, 20.. Reserve funds, £10,665; carried forward, 
£3,753. Interim dividend 1923 10 per cent. in Oct. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares, of 
either class. Transfer form, common; fee, 2s. 6d.,. Telegraphic, address, Bosanquet, Fen, London. 
Telephone number, 1975 Central. 


Kapar Para Rubber Estates Company, Limited,— Directors: A. A. Baumann (Chairman), R. W. 
Harrison and C. Matthews.. Secretaries; William Nevett and Co. Office: 3, Salters’ Hall. Court, 
Cannon Street, E.C.4.—The company was registered August 28, 1905, and has acquired lease 
(renewable in perpetuity) of 3,616 acres of land, situate in the Klang district, Nederated Malay 
States, and 3,5384 acres are under cultivation, and in bearing, The capitalisation per planted acre 
at, par is £42 6s. In October, 1919, 75,000 additional shares were create and allotted as fully-paid 
to the shareholders by way of bonus out of the reserves in the proportion of one new share for every 

are held. | 
. The Baieriaed capital is £150,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910, 65 per 
cent. was paid; for 1911, 75; for 1912, 80; for 1918, 1914 and 1915, 50 each year; for 1916 and 1917, 
70; and for 1918, 50. In October, 1919, a bonus of 100 per ceat. (free of income tax) was distributed 
in fully-paid shares out of the reserves, and in respect of the year 1919 dividends totalling 40 per. cent. 
were paid on the capital as it now stands ; for 1920 74 per cent. was paid; for 1921,.5; for 1922, 10. 
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Reserve fund, £23,053; taxation reserve, £6,355; carried forward, £9,887, subject to, corporation: 
profits tax. Interim dividend 1923, 5 per cent. in Dec. 

Voting power, one vote for every share up to 10, then one vote for every 10 shares up. to 100, 
and one vote for every 100 shares beyond. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 2861 Central. Latest price, 37s. 6d. 


Kapoewas Rubber Company, Limited.—Directors: J. L. Burt, T. E. P. Gardner, F. A. 
Roberts. Secretaries: Begg, Roberts & Co. Office: 138, Leadenhall Street, E,.C.3. (Telephone, 
Avenue.6906,.) 

Company was registered Jan. 28, 1910, and owns an estate, covering an area of 23,437 acres, situated 
on the river Kapoewas, in West Borneo; there are about 1,642 acres under cultivation (1,192 acres in 
bearing). The capitalisation per planted acre at par (including debenture stock) is about £65. 
The property is held through a local Dutch company, all the shares of which are owned by the 
English company. 

The authorised capital of the English company is £120,000 in shares of £1, of which £88,370 has 
been issued and called up. In January, 1921, shareholders were invited to apply for £20,000: 10 per 
cent. debenture stock (of which £18,456 has been subscribed for), in sums of £1, and multiples 
thereof, at the price of 95 per cent. ; interest is payable June 30 and December 31, and the principal 
is repayable at par on June 30, 1926, while the company reserves thé right, on giving three months’ 
notice (now), at any time, to redeem the stock at a premium of 5 per cent. Holders have the right 
at any time up to December 31, 1923, to subscribe for shares at par up to an amount equivalent to 
the nominal amount of their holdings, 


The accounts are made up annually to December 31, and submitted in June. The first and only 
dividend paid was 74 per cent. in respect of 1916, For 1922 there was a loss (after providing 
debenture interest), of £4,841 increasine a debit balance brought down to £13,395, which was carried 
forward. Reserve fund, £5,500. Rae 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 5s. 


Karak Rubber Company, Limited.— Directors: E. F. R. Holroyd, R. K. Magor, C. T. Sidgwick and 
W.E.S. Taylor. Secretaries: George Williamson and Co. Office: 188, Leadenhall Street, E.C.3.— 
The company was registered September 19, 1907, and now owns about 1,374 acres of land, situated in 
the Bentong district of the state of Pahang, Federated Malay States, and 890 acres are under 
cultivation (500 acres in bearing). The capitalisation per planted acre at par (including debenture 
stock) is approximately £61. 

The authorised capital is £60,000 in shares of £1, of which £51,188 has been subscribed and 
called Mp There is also 8 per cent. first mortgage debenture stock for £6,244, issued at 90 per cent. 
late in 1922. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 10. per cent. in respect of the year 1916; for 1917 and 1918 similar distributions were 
made ; for 1919 15 per cent. was paid; for 1920, 1921 and 1922, nil. In 1922 there was a loss on 
working of £1,494, and after making sundry adjustments, a debit balance brought down | was 
increased to £4,957, which was carried forward. 


Voting power, one vote for every share. Director’s. qualification, any shareholder eligible. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 5625 Avenue, 


Kasintoe Rubber Estates, Limited.— Directors: H. E, Miller (Chairman), HE. Andrews, C. T. H, 
Hierneiss, E. Macfadyen, M.P. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered December 29, 1913, in reconstruction of a 
company of similar name, registered March 15, 1910, to acquire the Tjikasintoe and Tjirantja estates, 
covering an area of 3,778 acres, situated in the Preanger residency, province of Soekaboemi, in the 
district Djampang-Tenggah, in the Island of Java, and held under direct leases from the government 
for periods of 75 years from 1907-1910, at rentals varying from 1s. to 1s. 3d. per acre per annum ; 
about 2,222 acres are under cultivation (1,900 acres in bearing) and tapping commenced in March, 
1912. 'The capitalisation per planted acre at par (including debentures) is £60. The estates are 
held through a Java company, all» the capital of which is owned by the English company. In 
February, 1920, 180,000 additional shares were created. 

The authorised capital of the English company is £250,000 in shares of £1, of which £120,000 
has been subscribed and called up, including 9,993 shares offered to the shareholders at par in 
August, 1919, in the proportion of approximately nine new shares for every 100 shares then held. The 
Java company has issued 6 per cent. first mortgage debentures for an‘amount equivalent to £18,333, 
for which the English company is responsible ; the debentures are redeemable at the rate of the 
equivalent of £833 per annum, commencing December 31, 1916, or at any time at the Java 
company’s option; amount outstanding, £13,333. Bp FAN 

The accounts are made up annually to December 31, and submitted about May. The first dividend 
paid was 5 per cent. in respect of the year 1916; for 1917 a similar distribution was made ; for 1918 
there was no dividend; for 1919.20 per cent. was paid; for 1920, 1921 and 1922, nil. In 1922 there 
was a profit of £2,349, increasing a credit balance brought down to £4,549, which was carried 
forward. General reserve, £5,000; taxation reserve, £1,854... In 1923) the output of rubber was 
569,688 lbs. (restricted), as against 550,180 lbs. (restricted) for 1922, 9) 

Voting power, one vote for each share. ‘Director’s qualification, 250 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kasintoe, Bilgate, London. Telephone number, 1800 
Royal (10 lines). Latest price in official list, 1. , 


Kassala Cotton Company, Limited.—Dzrectoys;,A. M. Asquith, D.S.O. (Chairman), F. Eckstein, 
W.H. Himbury, Rt. Hon. Sir Frederick Lugard, G:C.M.G.,©.B.,; D:8.0.,; A. MacIntyre (Managing), 
Lieut.-Col. S. H. Pollen, C.M.G. Sceretary: W.O. Simms. @Qffice: 1, London Wall Buildings, 
H,C.2, Transfer Secretartes: A.) Moir. & Co., 1, London Wall. Buildings, E.C.2. (Telegrams, 
Kassala, Ave, London ; telephone, London Wall 8060. ) 
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Registered Noy. 30, 1922, to develop concession granted by Sudan Government for cotton growing 
at Kassala; owns practically all 300,000 £1 shares of Kassala Railway Co., Ltd. Controlling interest 
held by Sudan Plantations Syndicate, Ltd. 

Authorised capital, £800,000; £250,000.6 per cent. non-cumulative preference shares of £1 and 
£50,000 ordinary shares of 1s. are issued, and £62,500 paid up, preference 1s. per share called and 
ordinary tully paid... There are also 6 per cent. registered debentures of £100 each for £500,000. 


Interest Feb. 14 and Aug. 14.. Repayable at par in annual instalments of ‘£17,000, commencing 1933, 
by purchase or drawing. 


Accounts to Dec. 31. 
Voting, one vote per share of either class. Director’s qualification, 100 ordinary shares. Transfer 
form, common ; fee, 2s. 6d... Latest prices—ordinary, 16s, 10d. ; debentures, 91}, 


Kawie (Java) Rubber Estates, Limited.— Directors: R. F. McN. Scott (Chairman), E, H. Parry, 
H. L. Coghlan, H. B. Carritt. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2. (Tele- 
grams, Kawirubco, London; telephone, London Wall 1678/9.) 

Registered Feb. 12; 1910, and owns estates of 2,577 acres (includ'ng 317 acquired in 1923) situated 
in Province of Kediri, Java, Netherlands East Indies, of which 2,137 acres (1912 in bearing) are 
under rubber (427 acres interplanted with coffee). Capitalisation per planted acre at par, £35. 
Company formerly owned 2,500 acres situated in Sumatra, but as from Oct. 1, 1919, this estate. 
was sold to United Rubber & Coffee Plantations, Ltd,, for 28,140 ‘fully-paid shares of £1 (still 
held). Estates are held through Kawie Ca Laat nop (registered in Holland), whose capital 
is all owned by English company. In Oct., 1923, 250,000 additional shares created. 

Authorised capital, £100,000, shares 2s., £75,000 subscribed and called up, 

Accounts to March 31, submitted Sept. Dividends—1914-15, 10 per cent. ; 1915-16, 30; 1916- 
17 and 1917-18, 25; 1918-19 and 1919-20, 20; 1920-21, 5; 1921-22, nil; 1922-23, 10. Estates reserve, 
£12,000; share premium account, £13,896; carried forward, £13,388. In nine months to Dec. 31, 
1923, the output of rubber was 389,300 lbs. (restricted), compared with 422,000 lbs, (restricted) in 
corresponding period. ; 

Voting, one yote per share. Director’s qualification, shares. to nominal value of £200. Transfer 


form, common; tee, 2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d, Latest 
price, 2s. 74d. ; 


Kayan (F.M.8.) Coconut Company, Limited.—Directors; A. Fairlie (Chairman), L. F. W. David- 
son, D. C. Blair and A, 8. R. Bruce (also Secretary)... Office: 12, Dee Street, Aberdeen,—The 
company was registered as private August 29,1915, being converted into a public concern in December, 
1919, and owns the coconut property of Spynie, Bogan Datch, Lower Perak, F.M.S., covering an area 
of 2,200 acres, of which 1,188 acres are: under cultivation, and in bearing. The authorised capital is 
£60,000 in shares of £1, all of which has been issued, and £48,950 paid up, 26,000 shares being fully 
paid and 34,000 shares having 13s. 6d. per share called. rf . 

Accounts to June 30, and submitted Nov. Dividend—1922-23 (first), 4 per cent. Premium on 
shares account, £903; carried forward,*£1,192. Voting power, one vote for every share. Director’s 
qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Davgar, Aberdeen. 
Telephone numbers, 3176 and 3177, Aberdeen. . 


Kedamakal Rubber Syndicate, Limited:—Committee of Management: J. Galloway (Chairman), 
C. H. Browne, W. W. Slaterand! W. E. Wallis. Secretary: W. Robertson. |” Office: 71, George 
Street, Edinburgh.—The company was registered December 15, 1909, to acquire an estate, covering 
an area of 3,000 acres, situated at Coorg, South India, and'the Glen Coorg estate, covering an area 
of 2,000 acres, has since been purchased, the total area under ctiltivation being 738 acres (in bearing) ; 
planting of the: rubber trees commenced in: 1906-7. The capitalisation per planted acre at par is 
approximately £67.. The estates are held on lease for 999 years at a rent of about 2s. 8d. per acre per 
annum, which rate is subject to revision at the end of thirty years. 

The authorised capital is £50,000 in shares of £1, of which £49,861 has been subscribed and 
called up. | : 

The menses are now made up annually te March 31, and submitted about the end of December. 
No dividend has yet been paid. Debit to profit and loss account at March 31, 1923, £10,866, against 
£10,892 brought down. »In September, 1921, tapping operations were stopped, but were resumed 
in April, 1922. Output 9 months to Dec. 31, 1923, 72,841 lbs, Voting power, one vote for each share, 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pluck, 
Edinburgh. Telephone number, 2224, Edinburgh. . 


Kelani Valley Rubber Estates, Limited.— Directors : W. D. Campbell (Chairman), J. E. Humphery, 
Dr. 8. J. Reid and A. Watt. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.0.3,— 
The Kelani Valley Tea Association, Limited, was registered July 22, 1886, and owns properties situated 
in Ceylon, of. a total area of 1,774 acres; in December, 1919, the name was changed as above. The 
company is now engaged in the cultivation of rubber only, the whole of tea having been cut out by the 
end of 1917. About 1,709 acres are under cultivation (1,653 acres in bearing). The capitalisation per 
planted acre at par is £24 10s. iss anne 

The authorised capital is £50,000 in shares of £1 (originally £10), and £7,000 has been issued as 
6 per cent. cumulative preference, having a. priority also as to capital, and are fully paid, and £35,000 
as ordinary fully paid. ) ¥ 

The accounts are made up annually to December 31, and submitted in Mayor June, For 1912 
30 per cent. was paid on the ordinary shares; for 1913, 30; for 1914, 40; for 1915, 60; for 1916, 50 
for 1917, 40; for 1918, 20; for 1919, 25; for 1920 and 1921, only the preference dividend was paid ; 
for 1922 20 per cent. was paid on the ordinary. Reserve fund, £7.000; carried forward, £1,857, 
subject to corporation profits tax. In 1923 the output of rubber was 349,872 lbs, (restricted), as against 
498,512 lbs. (restricted) in 1922. } ins ; : 4 

Voting power, oné vote for évery share. Director’s qualification, shares of either class to the 
nominal value of £250. Transfer form, common ; fee, 2s, 6d. per deed. Telegraphic address, Apollo, 
Bilgate, London. | Telephone number, 4354 Avenue.” Latest prices—ordinary, 46s. 3d. ; 6 per cent. 
preference, 15s, 74d. eH i 
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Kelantan, Coconut Estates, Limited.—Durectors: Sir R. CO. Temple, Bart., C.1.E., O.B. (Chair- 
man), F; E. Rosher, J. M. Bennett, W. Braby, M.B.E. (also Secretary). Office: 25, Victoria Street, 
S.W.1.—The company was registered December 19, 1913, and now owns an estate comprising 1,500 
acres situated near Pasir Puteh, in the State of Kelantan, Malay Peninsula. About 716 acres are 
under cultivation, including 340 acres under rubber. <A controlling interest is held by the Eastern 
Development Corporation, Limited. ‘The authorised capital is £55,000 in shares of £1, of which £38,500 
has been issued. and called up. There are also loan certificates for £650, exchangeable for shares 
at par at any time up to June 30, 1924. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
yet. Accounts are not published, but this information is official. Voting power, one vote for each 
share. Director’s qualification, 100 shares, to be acquired within two months from date of appoint- 
ment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Basrelief, Vic, London.j  Tele- 
phone numbers. 4614 and 4615 Victoria, . 


Kelantan Copra Company, Limited.— Directors: P. E. Gourju (Chairman), P. C. Turnbull and 
G. M. Weekley. Secretary; Yule, Catto and Co., Limited. Office: Finsbury House, Blomfield Street, 
E.C.2.—The company was registered December 24, 1912, to acquire estates, covering an area of 
about 10,000 acres, situated in the Semerak district of the State of Kelantan, Malay Peninsula, 
and held direct from the government of Kelantan in perpetuity, subject to an annual quit 
(now) of $1 (2s. 4d.) per acre per annum. 

The authorised. capital is £160,000, £159,750 being in ordinary shares of £1, and £250 in 
deferred shares of 1s., and £121,627 ordinary and all the deferred shares have been subscribed, 
and £94,666 5s. called up, all the deferred and 12,784 ordinary shares being fully paid, and 
the remaining ordinary having 15s. per share called up. : The deferred shares are entitled 
to a dividend of half the surplus profits of each, year available for distribution, after payment 
of a dividend of 40 per cent. on the ordinary shares in respect of such year, There is also 
6. per cent. first mortgage debenture stock for £15,000 (part of £50,000 authorised), with interest 
payable June 30 and December 31, and the principal repayable at the company’s option, on 
six months’ notice, on or before December 31, 1927, at par. 

The accounts are made up annually to December 31, and submitted in May. No profit and loss 
account has yet been presented. About 1,770 acres are under cultivation ; sales of copraon a small 
scale are taking place (in 1920, 1921 and 1922, £123, £100 and £148 respectively were received from 
sales); At December 31, 1922, preliminary expenses, &c., figured in the balance-sheet as an asset 
for £1,353. Debenture interest has been paid to date, 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class, or stock to the nominal value of £3,000, Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Yuletide, London. Telephone numbers, 1430 and 1431 London Wail. ne 


Kelantan Rubber Estates, Limited.— Directors: W. W. Blackie (Chairman), M. H. Alston, Sir F. L- 
MacLeod, K.B.E., and T. O. Mathieson. Secretary: H. M. Lawson, C.A. Office: 156, St. Vincent Street, 
Glasgow.—T'he company was registered November 13, 1909, and has acquired’ estates, covering an area 
of 7,285 acres, situated in the state of Kelantan, Malay Peninsula, of which 1,759 acres are under 
hevea rubber, while, in addition, 145 acres are cleared and ready for planting ; tapping commenced 
late in 1911. The capitalisation per planted acre at par is £56 9s. 

The authorised capital is £120,000 in shares of £1, of which: £100,000 has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. The first and only 
dividend paid was 5 per cent. in respect of the year to’ June 30, 1919. In respect of 1922-23 there 
was a profit of £8,485, converting a debit balance brought down into a credit of £2,958, which was carried 
forward. Reserve funds, £9,000. In six months to Dec. 31, 1923, output of rubber. 298,208 lbs., 
compared with 275,726 lbs. in corresponding period. Voting power, one vote for every share. Direc- 
tor’s qualification, shares to the nominal value of £200. \ Transfer form; common; fee, 2s. 6d. 
Telegraphic address, Goma, Glasgow., Telephone number, ‘784 Central, Glasgow. Quoted at Glasgow. 
Latest price, 19s. ‘, 


Kenilworth Tea Company, Limited.—Dzrectors: E. F. Slade (Chairman), A. E. Parke, F. P. 
aa F, Stevenson, Secretary: H, Milner Willis. Office: 10, Walbrook, E.C. 4. (Telephone, 
ity : . 

Registered Nov. 15, 1919, and owns estates of 1,430 acres'in Ceylon; 610 under tea, 122 tea and 
rubber and 52 under rubber alone. 

Authorised capital, £50,000, shares £1; £29,407 issued and £30,657 called wp—4,407 shares fully 
paid, 35,000 15s. paid. ri ) 

Accounts to, Dec. 31, submitted June. No dividend yet. In 1922 profit, £455, converting debit 
balance brought down into credit of £98, carried forward. Assets include preliminary expenses, &c., 
£1,740. ‘9 

Voting, one vote per share. Director’s qualification, £200,, Transfer form, common; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c.,.2s. 6d... y 

Kenny (Selangor) Rubber Company, Limited, —Directors : W. Walker (Chairman), J. Hunter, 
H. R. Jones (Selangor) and J. A. Pattullo(alsoSecretary). Office: 46, Charlotte Square, Edinburgh. — 
The company was registered March 27,1920, to take over as from July 1, 1919, the undertaking of a 
company with a similar title registered October 12, 1912.. The estates now owned cover an area of 
1,983 acres, situated in the Mukim of Jeram, district of Kuala Selangor, F.M.S.; about 1,916 acres 
are under cultivation (1,657 acres tappable).. The capitalisation per planted acre at par (including 
debentures) is approximately £120. eo 8 hk 

The authorised capital is £300,000 in shares of £1, of which £240,000 has been issued and 
called up, shareholders having receiyed four fully-paid new shares for every share of £1 held in the 
old company. The liquidator of the old company retained. a sufficient sum in‘ cash for distribution 
amongst the holders of 44,300 fully-paid shares (Nos, 1 to 44,300 inclusive) representing a dividend 
equal to 30 per cent,, less tax, in respect of. the year ended June 30, 1920, On 15,700 shares (Nos. 
44,301 to 60,000 inclusive) on which 10s, per share: had: been paid up, the balance of 10s. per share 
was called up at the time of reconstruction (making them fully paid) ; these shares in accordance with 
the terms of issue did not participate in the above dividend of 30 per cent. There are also 10 per cent, 
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debentures for £15,000 (the total authorised), issued in October, 1921, at par, of which to June 30, 
1923, £5,500 had been received; interest is payable January 1 and July 1, and the principal repay- 
able at par on July 1, 1929, or (at the company’s option), at 102 per cent. on any interest date, while 
holders have the option during the currency of the debentures to convert at any time into shares at par. 
The accounts are made up annually to June 30, and submitted about November. For 1919-20 
30 per cent. was paid on 44,300 shares; as stated above; and for 1920-21 and 1921-22 there was 
no dividend; for 1922-23, 24. Carried forward, £2,097, subject to corporation profits tax, &c. In six 
months to Dec, 31, 1923, output of rubber 306,700 lbs., against 312,400 lbs. in corresponding period. 


Voting power, one vote for each share, Director’s qualification, shares to the nominal value 
of £500. ‘Transfer form, common; fee, 28. 6d. Telegraphic address, Pattullo, Edinburgh. 
Telephone number, 2179, Edinburgh. . 


Kepitigalla Rubber Estates, Limited.— Directors: C. W. Milne (Chairman), L. T. Boustead, F. 
Copeman and H. Wright. Secretary: W. 8. Gregg, F.S.A.A. Office: Crown Buildings, Crown 
Court, 62, Old Broad Street, E.C.2.—The company was registered April 4, 1906, and has acquired 
estates of 3,5815 acres, situated in Ceylon, of which 2,818 acres are under rubber, practically all 
in bearing. The capitalisation per planted acre at par (including debentures) is about £93 10s, 

Resolutions passed Nov.-Dec., 1923, to reduce capital from £250,000 to £137,500, by writing 10s. off 
each of the 225,000 issued £1 shares; nominal value of all shares being reduced to 2s. Subject to 
sanction by the Court, capital to be subsequently increased to £250,000 by creation of 1,125,000 
shares of 2s, | 

The authorised capital is £250,000 in shares of £1, of which £225,000 has been subscribed and 
called up. There are also 8 per cent. first mortgage debentures of £50 each for £25,000 (issued late in 
1920, at par), with interest payable March 31 and September 30, and the principal repayable at 110 per 
cent. on September 30, 1930; holders have option to convert into fully paid shares at par at any time 
prior to redemption. 


The accounts are made up annually to March 31, and submitted in July. For 1909-10 64 per 
cent. was paid; for 1910-11, 24; for 1911-12, 4; for 1912-13, 6; for 1913-14 there was no dividend ; for 
1914-15, 5. per cent. was paid ; for 1915-16 and 1916-17, 10; for 1917-18, 5; and for 1918-19, 25. 
There has since been no dividend, but interest charges have been met to date, while, at March 31, 
1923,.a debit balance of £18,778 was carried forward (against a deficiency of £21,997 brought down), 
which is to be written off in reduction of capital above. Reserve funds, £43,770. 


Voting, one vote per share. Director’s qualification, £500 (to be reduced to £250 when reduction 
of capital has been carricd out). Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Management, London. Telephone number, 50 City. The shares are quoted in the official list ; latest 
price, %. Also quoted at Glasgow. 


Kepong (Malay) Rubber Estates, Limited.— Directors: Sir G. R. Voules (Chairman), A. K.. E, 
Hampshire, W. Nicholas, Sir Francis Voules, Kt., C.B.E., T. M. C. Steuart, J. Muir. Secretary: W. B. 
Gauld. Office: 65, Bishopsgate, E.C.2. (Telegrams, Kepongite, London; telephone, London Wall 
1140 and 1141.) 2 " 

Registered Oct. 30, 1905, and now owns 3,826 acres, situated in the Selangor district of the Federated 
Malay States (including 707 purchased in May, 1923, for £33,000 in cash, vendors simultaneously 
applying for 40,000 shares at'price of 5s. per share ; and 397 acres purchased in Sept., 1923, for approxi- 
mately £11,710, vendors simultaneously applying for 23,3383 shares at price of 5s. per share); 3,302 
acres under cultivation (2,168 in bearing and 558 in partial bearing), Capitalisation per planted acre at 

ar, £30. 
. “Authorised capital, £100,000, shares of 2s. (including’: £27,500 created in May, 1923), all 
issued and called up, 250,000 shares allotted in June, 1919, as a bonus out of reserve fund and 
share premium account, in the proportion of one’ new share for each share then held ;' 76,700 offered 
in May, 1920, at 9s. per share; 181,000 offered in May, 1923, at’ 4s. per share, ranking for dividend 
as from Jan., 1923, and 26,667 sold in Sept., 1923, at'4s, 6d. per share (sée above). 

The accounts are made up annually to December 31, and submitted in May. For 1910 40 per 
cent. was paid; for.1911, 80; for 1912, 70; for 1913, 50; for 1914, 45; for 1915, 75; for 1916, 85; for 
1917, 60; and for 1918, 40, with in addition a bonus of 100 per cent. (free of income tax) paid out of 
the reserve fund and share premium account, which was capitalised, as stated above. For 1919 65 per 
cent. was paid on a capital of £50,000; for 1920 10 per cent. on a capital of £72,500 ; for 1921, nil ; 
for 1922, 10 per cent. Reserve fund, £5,000; carried forward, £2,612. At the close of 1922 'the then 
share premium account of £24,712 was applied in writing down administration and development 
account to £27,310. Interim dividend 1923°4 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Latest price, 4s. 6d. 


Kerala Calicut Estates, Limited.—Dzirectors: W. L. L. Grant (Chairman), O. A. Bannatine, 
CG. H. Browne (Managing Director), Maj. H. Edgington, O.B.E., and C, E, Welldon. Secretaries : 
T. H. Allan and Co. Office: 17, Gracechurch Street, E.C.3.—The company was registered July 14, 
1920, to amalgamate the Kerala Rubber Company, Limited (registered December 1, 1909), and three other 
local estates, as from April 1, 1920; as from April, 1, 1923, an adjoining estate of 686 acres was 
purchased for £19,800 (£9,900 in cash and £9,900 in debentures of the Kerala Company) ; while, as 
from Oct. 1, 1923, 1,200 acres were sold to Kerala Tea Co., Ltd., for 4,500 fully-paid shares of £1 in 
that company. The total area now owned is 7,359 acres, situated in South Malabar, Southern India ; 
about 4,718 acres are under rubber (3,214 acres in bearing) and 20 acres under tea. The capitalisation 
per planted acre at par (including loans and debentures) is approximately £57. 

The authorised capital is £250,000 in shares of £1, of which £230,977 has been subscribed and 
called up, shareholders in the Kerala Rubber Company, Limited, haying received 24 shares in the 
new company for every.old share of £1. There are also loans of £18,101 received from the Madras 
Government in respect of damage done to the properties by the Moplahs (as: stated below). 

In Aug., 1923, £9,100 7 per cent. convertible debentures, of £50 each were offered at par, while a 


1454 THE STOCK EXCHANGE YEAR-BOOK. 


further £9,900 was allotted to the vendors of the new estate (as stated above). Interest June 30 and 
Dee. 31. Repayable at par June 30, 1933, while debentures are convertible at option of holders. into 
fully-paid shares at par within four years from date of issue. , 

Accounts to March 31, submitted August. No dividend yet. In 1921-22 there was a loss of 
£7,466, increasing a debit balance brought down to £22,631; .which in 1922-23 was reduced to £9,651, 
and carried forward, subject to a claim against the Madras. Government for damage done to, the 
properties by the Moplahs........, pir COG Ak bets hey} 

Voting, one vote per share, | Director’s. qualification, 500 shares. ,, Transfer form, common; fee, 
2s.6d. Telegraphic address, Allandale, Londen. Telephone number, 9572 Central. Latest price, 14s. 105d. 


Kerala Tea Company Limited.—Dzrectors: W. L. Lyall Grant (Chairman), Maj. H. Edgington, 
O.B.E., C. E. Welldon, J. R. H. Pinckney, C.B.E. Secretaries: TH. Allan & Co, Office: 17, Grace- 
church Street, E.C.3. (Telegrams, Allandale, London ; telephone, Central 9572. ) ; 

Registered Nov. 30, 192%, to acquire from Kerala Calicut Estates, Ltd., as from Oct. 1, 1928, about 
1,200 acres situated in South Malabar, Southern India; 23 acres under cultivation, 

Authorised capital £40,000, shares £1, issued, £29,500, paid up, £10,750 (4,500 allotted to vendors 
credited as fully paid, and 25,000 offered ‘at. par in Dec., 1923, with 5s. per. share called up). 

Accounts to be made up annually. . en 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Khota Tampan Rubber Company, Limited.—Directors : L. Dougal (Chairman), D. Carruthers, 
Jun., G. A. Macdonald, C.A,,andJ. Stewart. Secretaries : Maclean, Brodie and Forgie, C.A. Office ; 22, 
Renfield Street, Glasgow.—The company was registered February 3, 1910, and owns estates, covering 
an area of 1,000 acres, situated in Upper Perak, Federated Malay States, and held on lease for 999 
years at an annual quit rent of (now) 7s. an acre. About 790 acres are under cultivation (727 
acres in bearing). The capitalisation per planted acre at par is approximately £46: | 

The authorised capital is £40,000 in shares of £1, all of which has been subscribed, and £36,625 
called up, 33,250 shares being fully paid, and 6,750 shares offered to the shareholders in October, 
1919, at a premium of 10s. per share, having £1 called up (including 10s. premium). pu he 

The accounts are’made up annually to January 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year ended January 31, 1916 ; for 1916-17 15 per cent. was distri- 
buted; for 1917-18, 10; for 1918-19 nil; ‘for 1919-20 30 per cent. was paid’; for three years to 
1922-23, nil. Reserve fund, £16,000; premium on shares account, £3,400; income tax reserve, 
£3,722 ; carried forward, £1,415, including £727 brought down. In the seven months to August 31, 
1923, 100,902 lbs. (restricted) of rubber were collected, as against 116,000 lbs. in the corresponding 

eriod. 
; Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Narcissus, Glasgow. Telephone number, 7330 Central, 
Glasgow. Latest price, 14s. 105d. fae ; . 

Killinghall (Rubber) Development Syndicate, Limited.—Dzrectors: W. A. Addinsell (Chairman), 
H. CG. Rendle and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, 
E.C.4.—The company was registered July 23, 1909, and now owns an estate, covering an area of 1,786 
acres, situated in the Kuala Lumpur. district of the Federated; Malay States, and held in three grants 
direct from the government in, perpetuity ; about 1,210 acres are under cultivation. The capitalisation 
per planted acre at par is £43. In January, 1920, pre-existing cumulative participating preference 
shares for £10,000 were converted into a like amount of ordinary shares, and at the same time 17,500 
new shares were created, and these were allotted as fully paid to the holders ot the entire ordinary 
shares (including the converted preference shares) by way of bonus out of the reserve fund in the 
proportion of one new share for every twosharesheld._ . 

The authorised capital is £52,500 in shares of £1, all of which has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. The first dividend paid 
on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 1915-16 20 per cent. 
was paid on both classes ; for 1916-17, 25; for 1917-18, 10; and for 1918-19, 20, while in January, 
1920, the preference shares were converted into ordinary (as above), and abonus of 50 per cent. was 
then paid in shares on the entire capital, payment being provided by capitalising £17,500 of the reserve 
fund. The next dividend paid was 5 per cent, in respect of the year 1921-22; for 1922-23, 10, Reserve 
fund, £10,000; carried forward, £6,812. In the six months to December 31, 1923, the output of 
rubber was 113,360 lbs. (restricted), as against 156,818 lbs. (restricted) in the corresponding. period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150. Transfer form, common; fee, 2s..6d. Telegraphic address, Galabri,. London. Telephone 
number, 611 Bank. Latest price, 27s. 6d. . pee 


Kimanis Rubber, Limited.—Directors: C. Emerson (Chairman), J. G. Hay, Sir M. Ommanney, 
G.C.M.G., K.C.B., and G. F, Traill.. Secretary and Agent: Guthrie and Co.,, Limited. Office: 5, 
Whittington Avenue, E.C.3.—The company was registered October '7, 1909, to acquire from. the 
British, North Borneo Company a 999 years’ lease from January 1, 1910, of 5,000 acrés of land 
(since increased to 5,310), free of quit rent, but otherwise subject to the land regulations (1894) of 
British North Borneo’; no export duty on rubber grown on the company’s estate is to be charged 
for a period of fifty years from April 1, 1905. About 2,061 acres are under cultivation. The 
capitalisation per planted acre at par is £70. ig ok oe ele 

The authorised capital is £150,000 in shares of £1, of which £128,300 has been subscribed and 
called up. On £100,000 subscribed shares, the British North Borneo Company guaranteed a dividend 
at the rate of 5 per cent. per annum for a period of six years from the date of incorporation, and this 
was duly paid. There is also a 6 per cent. mortgage debenture for £12,000, repayable at par 
as to £3,000 each time on Dee. 31, 1924, 1925, 1926 and 1927. SS 

The accounts are made up: annually to December 31, and submitted in May.» The guaranteed 
dividend was duly paid to October 31, 1915,’ and a sum of £30,000 was owing to the guarantors in 
respect thereof; early in 1920, however, by arrangement with the British North Borneo Company this 
sum was compounded by a cash payment of £24,000. For‘ 1916, 1917 and 1918 only interest charges 
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Were inet; for 1919 124 per cent. was paid on the shares; for 1920 and 1921 only interest charges were 
met; for 1922 5 per cent. on the shares. Reserve fund, £5,000; carried forward, £2,311 (subject to 
corporation profits tax). In 1923 the output of rubber was 483,000 Ibs. (restricted), as against 
445,000 lbs. (vestricted) in 1922. 

Voting power, one vote for each share.’ Director's qualification, shares to tlie nominal value of 
£250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singah, Stock, London. Telephone 
number, 3170 Avenue, The shares are quoted in the official list ; latest price, 4. 


Kinia Kelas Rubber Estates, Limited.—Directors:_ E. Bedford (Chairman), W. B. Galloway, 
A. T. Maéer, W. K. Smith (resident director'in Perak). Secretary: Taylor, Noble and Co,, Limited. 
Office: 481-84, Salisbury House, E.C.2.—The company was registered February 23, 1910, and owns 
estates covering an area of 3,060 acres, situated in Perak, Federated Malay States, and held under title 
from the Perak government, the bulk in perpetuity, and a portion for a term of 999 years. The rents 
on the property held in perpetuity, or for a. term, vary from 10 cents to 31 per acre per annum 
without increase. About 2,272 acres are under cultivation (2,007 acres in bearing). The capital- 
isation per planted acre at par is £56. 

The authorised. capital is £130,000 in shares of .2s., of which £127,500 has been subseribed and 
called up, including 185,730 shares offered to the shareholders in. December, 1919, at 4s. 3d. per share. 

The accounts are made up annually to March 31, and submitted in September. In respect of 1911-12 
a dividend of 5 per cent. was paid ; for 1912-13 and 1913-14, nil; for 1914-15, 7 per cent. was distri- 
buted ; for 1915-16, 124 ; for 1916-17, 15 ; for 1917-18 and 1918-19, 10 each year; for 1919-20, 20; for 
1920-21, 125; for 1921-22, 64; for 1922-23, 124 (including 5 interim in March). Reserve fund, £7,932; 
capital reserve, £14,000 ; premium on shares account, £20,161; reserve for income tax and corporation 
tax, £6,513 ; carried forward, £12,108, subject to corporation tax. . Interim, dividend, 1923-21, 5 per 
cent. in Jan., 1924. In nine months to the end of Dec., 1923, crop amounted to 444,500 lbs. (restricted) 
as against 541,104 Ibs. (restricted) for the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200, 
Transfer form, common; fee, 28. 6d. Telegraphic address, Industry, Ave,, London. | Telephone 
number, 3730 (three lines) London Wall. Latest price, 2s. 104d. ; 


Kintyre Tea Estates Company, Limited.—Directors: J. Gibson (Chairman), A. I. Elwes and 
C, Matthews. Secretaries and Agents: William Nevett and Co. Office :.3, Salters’ Hall Court, Cannon 
Street, E.C.4.—The company was registered July 27, 1896, to acquire tea estates of a total area of 1,450 
acres, situated in Ceylon, while rubber cultivation is also being engaged in ;, about 531 acres are under 
see in full bearing) and 845 under rubber (all in bearing), The capitalisation per planted acre at par 
is : 

The authorised capital is £75,000 in shares of £1, £20,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £55,000 ordinary, and all the preference and £47,877 of the 
ordinary have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in October. For 1909-10 the 
ordinary shares received 18 per cent. ; for 1910-11, 20; for 1911-12, 25; for 1912-13, 20; for 1913-14, 
6; for 1914-15, 21; for 1915-16 and 1916-17,.25 each years for 1917-18, 15; for 1918-19, 20; for 
1919-20, 5 (paid as an interim dividend) ;,in respect.of 1920-21 and 1921-22 only the preference 
dividend was paid ; and for 1922-23 the ordinary, received 15: per cent, (including 5 interim in March, 
1923). Rubber extension account, £10,000; premium on share account, £4,315; carried forward, 

£8,256, . In. the six:months to Dec. 31,1923, the output of rubber was 94,465, lbs. (restricted), as 
' against 143,200 lbs. (restricted) in the corresponding period. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, either.class. Director’s qualification, £500 of share capital 
(either class) fer other than first directors. Transfer form, common ; fee; 2s. 6d... Telephone number, 
2861 Central. Latest price of ordinary, 35s. 6d. 


Kirby Rubber Estates, Limited.—Dzrectors: H. F. Dupuis: (Chairman), A. R. Dupuis Brown, 
Lt.-Col. ©. E. Dupuis and H, R. Quartley. Secretary: Planters’ Stores and Agency Company, 
Limited. Office: 17, St, Helen’s Place, E.C.3:—The company was. registered November 12, 1919, to 
acquire the undertakings of the Carrotina (Malay) Rubber Estate Syndicate, Limited (registered March 
22, 1910), the Georgia (Malay) Rubber Estate Syndicate, Limited (registered February 24, 1909), and 
also two other estates. All the properties are situated in the State of Negri Sembilan, F.M.S., and 
comprise a total area of 3,592 acres, of which 2,422. acres have been planted with Para rubber. The 
capitalisation per planted acre at par is about £87 12s. 6d... 

The authorised capital is £250,000, in shares of £1, of which £225,000 has been issued and £212,500 
called up, 200,000, shares being fully paid, and 25,000. shares, offered for subscription at par in 
December, 1919, having 10s. per share paid up. ; 

Accounts to Dec, 31, submitted May. For 1920 5 per cent, was.paid ; and for 1921 and 1922, nil. 
Carried forward, £14,012, including £10,936 brought down, after writing £673 off preliminary expenses, 
reducing that item to £2,020. ‘The output of Para rubber for the year 1923 was 520, 416 lbs. (restricted), 
as compared with 660,760 lbs. in 1922. patho risen : : 

Voting power, one vote for each share. Director's qualification, shares to the nominal valuc 
of £500, Transfer form, common; ‘fee, 2s, 6d: Telegraphic address, Planstor, London. Telephoue 
numbers—2294 and 2295 Avenue. Latest price, 12s. 6d. 


Kivuvu (Uganda) Rubber Company, Limited.—Directors: H. H. Hunter and M. Moses (Joint 
Managing Directors), A. W. Orr, E. A. Trouton and Sir J. ©. Peroy, Kt. Secretary: R.S. Stokes, Office : 
36, College Green, Dublin. —The company was registered February 23, 1910, to acquire rubber, coffee and 
cocoa estates, covering an area of 957 acres (since. increased to 2,425, of which 986 are under 
cultivation), together with a concession of Nabugulu Forest, all in’ Uganda. The forest covers an area 
of over five square miles, and is held on a 42 years’ concession, at a rent of about £20 per annum 
for the first period of 21 years, the rent to:be slightly increased for the succeeding 21 years. The 
capitalisation per planted acre at par is approximately £28. tie 

The authorised capital is £40,000 in shares of £1, of which £30,000 has been subseribed and called up. 

The accounts are made up annually to January 31, and submitted im December. In respect of 
the period to January 31, 1912, 5 per cent. per annum was paid; for 1912-13, 10; and for 1913-14, 
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74. The next dividend paid was 10 per cent. in respect of the year to January 31, 1919; for the 
four years to 1922-23 there was no distribution. In respect of 1922-23 there was loss of £1,692, 
increasing a debit balance brought down to £10,973, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vouch, Dublin. Telephone number, 
2603 (two lines), Dublin. Quoted at Dublin. 


Klabang Rubber Company, Limited.— Directors: Sir J. E. Barlow, Bart. (Chairman), The Rt. Hon. 
Lord Denman. G.C.M.G., K.C.V.0., P.C., T. B. Sileock, J. M. Allinson. Agents & Secretaries : 
Thomas Barlow & Brother. Office: 49-51, Eastcheap, E.C.3.—The company was registered April 30, 
1920, in reconstruction of a company of the same name registered June 24, 1909, and now owns Para 
rubber estates situated near Ipoh, Federated Malay States, having a total area of 1,476 acres, which 
are held under grants in perpetuity from the government of Perak, at annual quit rents—in respect 
of 622 acres $3 per acre; and in respect of the remainder $2 per acre. About 1,261 acres are under 
cultivation (945 in bearing). The capitalisation per planted acre at par is approximately £80. 

The authorised capital is £100,000 in shares of £1, all of which has been issued and paid up, 
shareholders having received two fully-paid new shares for every share of £1 held in the old company. 

Accounts to Dec. 81, submitted July. No dividend yet. In 1922 there was a profit of £6,056, 
converting a debit balance brought down into a credit of £214, which was carried forward. In 1923 
the output of rubber was 351,820 lbs. (restricted), as against 466,200 lbs. in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
ommon; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers—6680 
Central and 3382 City. Latest price, 11s. 9d. 


Klanang Produce Company, Limited,—Directors: D. K. Michie (Chairman), E. Walker, J. L. 
tae oe E. J. Davies. Secretary: Walker Brothers (London), Ltd. Office: 36, Basinghall 
Street, H.C.2. 

The company was registered May 1, 1899, and owns properties of a total area of 2,190 acres, situated 
in Selangor, Federated Malay States; 1,581 acres are under rubber (1,502 acres in bearing) and 586 
acres under coconuts (in bearing). The capitalisation per planted acre at par is £29. In June, 
1919, 500,000 additional shares were created, and 316,250 were allotted as fully paid to the shareholders 
by way of a special distribution out of the reserve fund, in the proportion of one new share for each 
share then held. 

Negotiations are proceeding for purchase of estates in Ulu Langat District of Selangor (20 miles 
from Klanang Estate) of 1,406 acres; 1,097 acres under Para rubber. Purchase considération to be 
140,000 fully-paid shares of Klanang Produce Co. (taken at 5s. per share), ranking for dividend as from 
Jan. 1, 1924, plus about £13,066 13s. 4d. cash. 

The authorised capital is £100,000 in shares of 2s., of which £63,250 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in April. For 1909 a 
dividend of 45 per cent. was paid; for 1910, 874; for 1911, 1124; for 1912, 125; for 1913, 774; for 
1914, 633; for 1915, 115; for 1916, 100; for 1917, 80; for 1918, 50, together with a special dis- 
tribution of 100 per cent. paid in shares out of the reserve fund; and for 1919 50 per cent. was again 
paid on the increased capital. For 1920 there was no dividend; for 1921 5 per cent. was paid ; 
for 1922, 20. Reserve fund, £10,875; taxation reserve, £2,500; carried forward, £5,622. Interim 
dividend 1923 5 per cent. in Oct.’ In 1993 the output of rubber was 297,851 lbs. (restricted), as _ 
compared with 414,852 lbs. (restricted) in 1922. 

Voting power, one vote for every s’ are. Director’s qualification, 1,000 shares. Transfer’ form, 
common ; fee, 2s..6d. Telegraphic address, Ambulator, London. Telephone number, 6037 London 
Wall. Latest price, 4s. 6d. 


Klian-Kellas, Limited.—Directors : E. Bedford (Chairman), W. E. Martin, W. K. Smith and E. J. 
Yownsend, Secretaries : Townsend and Ridsdel. Office : 411-419, Salisbury House, E.C.2.—The company 
was registered December 10, 1912, in reconstruction of the Klian-Kellas Tin and Rubber Company, 
Limited, registered April 29, 1910, to acquire estates, covering an area of 2,732 acres, situated at 
Perak, Federated Malay States; about 541 acres are under rubber. A portion (750 acres) of the 
estate is tin bearing, and this property was sold in 1916 to the Kinta Valley Tin Dredging, Limited, a 
company registered in Sydney, Australia, the consideration being £5,000 in cash and 7,000 fully-paid 
area of £1 of that company. In 1922 the company acquired an interest in a rubber estate in Hastern 
Sumatra. 

The authorised capital is £100,000 in shares of 2s., of which £88,350 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted about May. The first and 
only dividend so far paid was 5 per cent. in respect of the year 1919. In 1922 there was a loss of 
£96, increasing a debit balance brought down to £473, which was carried forward. Output of rubber 
for 1923, 112,741 lbs. (restricted). 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Nonce, London, Telephone number, 284 London Wall. 
Latest price, 43d. 


Kobonella Estates Company of Ceylon, Limited.—Directors: J. R. Hughes (Chairman), E. S. 
Anderson and E. Bowden-Smith. Secretary; E. J. Houle. Office: 16, Mark Lane, E.C.3.—The 
company was registered in 1901, to acquire an estate in Ceylon, of a total area of 1,084 acres, of which 
541 acres are under tea and 514 under cardamoms. » j 

The authorised capital is £30,000—£12,000 being in 6 per cent. cumulative preference shares of 
£10, having also a priority as regards capital, and £18,000 in ordinary shares of £1, and all the 
preference and £16,200 of the ordinary have been allotted and called up. There are also § per cent. 
debentures for £2,450, with interest payable June 30 and December 31. 

Accounts to Dec. 31, submitted May. Dividends—1914, 6 per cent. on ordinary’; 1915, 8; 1916, 
6; 1917 only preference dividend paid ; 1918, 12 per cent. on ordinary ; 1919, 15; 1920 and 1921 only 
six months’ preference dividend each year ;' 1922, 12 percent, on preference (clearing off arrears), and 
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10 per cent. on ordinary. Reserve fund, £3,194; carried forward credit balance of £943 (subject 
to corporation profits tax), against debit balance of £757 brought in. 

Voting, one vote per share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 21s. 


Koliabur and Seconée Tea Company, Limited.— Directors: W. J. Thompson (Chairman), A. 
Thompson and W. J. Thompson, Junr. Secretary: HE. Hall, F.C.1.S. Office : 38, Mincing Lane, E.C.3.— 
Registered Dec. 21, 1923, in reconstruction of company with similar title registered Jan. 6, 1897, to 
acquire estates in Assam of 3,100 acres ; 1,300 under cultivation (1,240 in bearing). 

Authorised capital £60,000, shares £1, all issued and called up; shareholders in old company 
received 3 fully-paid new shares for every old £1 share. 

Accounts to Dec. 31, submitted July. Dividends paid by old company—1914, 17 per cent. ; 1915, 
20; 1916 and 1917, 15 each year ; 1918, 20; 1919 and 1920, 74; 1921, 30; 1922, 60 (including 10 and 15 
interim in Dec., 1922, and March, 1923, respectively). Reserve fund (debentures paid off), £16,000 ; 
carried forward, £17,529. Interim dividend 1923 15 per cent. in Nov. 

Voting power, one vote for each share. © Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6530 Avenue. Latest price for shares of old company, 5%. 


Kombok (F.M.8.) Rubber Company, Limited. — Directors: R. W. Giblin (Chairman), Sir 
J. Anderson and J. Mackay. Commercial Agent and Secretary: Guthrie and Co., Limited. 
Office: 5, Whittington Avenue, H.C.3,—The company was registered March 23, 1911, to acquire 
an estate, covering an area of 2,648 acres, situated in the district of Seremban, Negri Sembilan, 
Federated Malay States ; about 1,950 acres are under cultivation with Hevea rubber. ‘The capitalisa- 
tion per planted acre at par is about £66 12s. In May, 1920, 500,000 additional shares were created, 
and 300,000 were allotted as fully-paid to the shareholders by way of bonus out of the reserve fund in 
the proportion of one new share for every three shares then held. 

ae authorised capital is £150,000 in shares of 2s., of which £120,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted about May. For 191210 per 
cent. was paid ; for 1913, 1d. per share; for 1914, 64 per cent. ; for 1915, 15; for 1916, 20; for 1917, 
124; for 1918, 8; and for 1919, 15, together with a bonus of 333 per cent. paid in shares out of the 
reserve fund, making the capital as stated above. For 1920 5 per cent. was paid on the capital as it 
now stands ; for 1921, 3; for 1922,4. Reservefund, £10,000; reserve for amortisation of estate, £1,000 ; 
carried forward, £28,034, subject to excess profits duty. Interim dividend 1923 4 per cent.in Dec. In 
1923 the output of rubber was about 408,990 lbs. (restricted), as against 425,175 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£300. Transfer form, common; fee, 2s. 6d. Telegraphic address, Singah, Stock, London. ‘Tele- 
phone number, 3170 (five lines) Avenue. Latest price, 2s. 44d. 


Kong Lee (Perak) Plantations, Limited.—Directors: L. Dougal (Chairman), D. Carruthers, Jun., 
Brig.-Genl. J. A. H. Craufurd, C.M.G.,,C.B.E., and G. A. Macdonald, C.A. Secretaries: McLean, Brodie 
and Forgie, C.A. Office: 22; Renfield Street, Glasgow.—The company was registered July 25, 1910, to 
acquire the Sungei Bruas and the Bagan Serai estates, covering an area of 1,570 acres, situated in the State 
of Perak, Federated Malay States, held in perpetuity, as regards the Bagan Serai estate, at an annual 
quit rent of 1s. 6d. per acre. Late in 1911 the Sungei Bruas estate was sold to the Shelford Rubber 
Estate, Limited, for 3,500 fully-paid £1 shares in that company (still held), and on the Bagan Serai 
estate 514 acres are under coconuts, and 1@acres under rubber (all in bearing). 

The authorised capital is £50,000 in shares of £1, of which £32,500 has been subscribed and 
called up. 

The adebieerti are made up annually to August 31, and submitted in December. For 1911-12, 1912-13 
and 1913-14 a dividend of 24 per cent.’ was paid each time; for 1914-15, 3; for 1915-16 and 1916-17, 
74; for 1917-18, 5; for 1918-19, 20; for 1919-20, 25;-for 1920-21, nil; for 1921-22 4 per cent. was 
paid ; for 1922-23, 6. Reserve funds, £3,800, ; carried forward, £311. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Narcissus, Glasgow. Telephone number, 7330 Central, Glasgow. 


Koomsong Tea Company, Limited.— Directors: Sir G. A. Dolby, S. G. Anderson and G. F. Moore. 
Secretaries : George Williamson and Co... Office: 188, Leadenhall Street, E.C.3.—The company was 
registered November 30, 1911, and owns estates, covering an area of 1,200 acres, situated at Dibrugarh, 
Upper Assam, and 1,003 acres are under cultivation. 

The authorised capital is £40,000 in shares of £1, all of which has been subscribed and called up. 
There are also—6 per cent. first mortgage debenture stock for £20,000 (the total authorised), with 
interest payable June 30 and December 31, and the principal repayable at par December 31, 1935; 
and 8 per cent. notes for £10,000 (issued early in 1921), with interest payable June 30 and December 
31, and the principal repayable at par on December 31, 1928, or in any year up to and including 1924 
by giving three months’ notice to the company. 

Accounts to Dee.'31, submitted June. Dividend—1922 (first) 10 per cent. Reserve account, £5,000 ; 
carried forward, £5,835, subject to corporation profits tax. Interim dividend 1923, 10 per cent. (free 
of tax) in Nov. 

Teh power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ; the debenture stock is transferable in amounts and multiples of £1. Telephone 
number, 5625 Avenue. 

Korale Tea Estates, Limited.—Directors: J. L. Loudoun-Shand (Chairman), A. Bryans and A, 
Crabbe. Secretary: H. OC. Dowling. Office: 24, Rood Lane, E.C.3,—The company was registered May 27, 
1896, and owns estates, covering an area of 1,911 acres, situated in Ceylon, 1,172 being under tea 
(1,124 in full bearing), partly interplanted with rubber, and 253 under rubber alone (in bearing). 

The authorised capital is £150,000 in shares of £5, £90,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £60,000 ordinary, and £47,885 of preference and £13,035 of 
ordinary have been subscribed and called up. Outstanding 12 per cent. debenture stock for £7,787 was 
redeemed at 110 on Dee. 31, 1928. 

The accounts are made up annually to June 30, and submitted about December. For [1907-8, 
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4 per cent. was paid on the preference shares ; for 1908-9, 1909-10, 1910-11, 1911-12 and 1912-18, 
6 each time; for 1913-14, 3; for 1914-15, 103 for 1915-16, 11; for 1916-17, 5; for 1917-18, 6; for 
1918-19, 12; and for the four years to 1922-23 there was no dividend on either class of shares, leaving 
arrears, of dividend on the preference shares of 54 per cent. Carried forward, a eredit balance of 
£5,814 as against a deficiency of £3,836 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in ordinary 
or preference shares. ‘Transfer form, common; fee, 2s.6d. Telegraphic address, Nuthatch, Bilgate, 
London. Telephone number, 1397 Central. Latest price of preference, 71s, 105d. 


Kota Tinggi (Johore) Rubber Company, Limited.— Directors: Sir L. B. Peters, K.B.E. (Chairman), 
A. G. Angier and H. W. Hewitt (Managing Director). Secretary: R. D. Saw. Office: Moorgate 
Station Chambers, E.C.2. :D'ransfer Office: 34, Nicholas. Lane, E.0.4.— The company was 
registered January 15,1910, and owns an estate, covering an area of about 1,126 acres, situated on the 
banks of the Johore River, Malay Peninsula, held on a 999 years’ lease, the only charge being an 
export tax of 25 per cent. on the produce from the estate; when taken over the estates were 
revenue-producing, and 1,056 acres are under cultivation and in bearing. 

The authorised capital is £150,000. in shares of 2s., of which £59,971 6s. has been subscribed and 
paid up, including £1,601 18s. issued in August, 1915, and £3,580 63. in October, 1916, in respect 
of the dividend for the years 1914-15 and 1915-16, which was paid in shares. There are also 6 per 
cent. debentures of £10 each for £1,440. ' 

The accounts are made up annually to March 31, and usually submitted about November. In respect 
of the year to March. 31, 1911, a dividend of 5 percent. was paid ; for 1911-12, 6; for 1912-13 and 
1913-14 only debenture interest was met; for 1914-15 5 per cent. was paid (free of income tax) in 
fully-paid shares; for 1915-16 10 per cent. was paid (free’of income tax) in fully-paid shares; for 
1916-17 15 per cent. was paid in eash (less tax); for 1917-18 only debenture interest was met; for 
1918-19 74 per cent. was paid; for 1919-20, 5 (paid as an interim dividend) ; for 1920-21 and 1921-22 
only debenture interest was met; for 1922-23,5. Reserve fund, £5,000; carried forward, £4,460. In 
the nine months to December 31, 1923, the output of rubber was 173,000 lbs. (restricted), as against 
239,000 lbs. (restricted) in the corresponding ale 

Voting power, one vote for each share. irector s qualification, £100. Transfer form, common ; 
fee, 2s. 6d.. Cable address, Pevalrubco, London. Telephone number, 32 London Wall. Latest price, 
Ls. 6d, 


Krian Rubber Plantations Company, Limited.—Directors: Sir J, E. Barlow, Bart. (Chairman), 
J. M. Allinson F, Barlow, J.P. Secretaries :' Thomas Barlow and Brother. Office: 49-51, Eastcheap 
E.C.3.—The company (which is a private one) was registered September 8, 1908, to acquire an estate, 
covering an area of 1,288 acres, situated. in the Krian district of Perak, Federated Malay States ; 1,187 
acres are planted with rubber, and 9? ares with coconuts,’ The, capitalisation per acre at par is £47. 
The authorised capital is £56,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1911 7 per 
cent, was paid.; for 1912, 1735; for 1913, 7; for 1914, 15; for 1915, 274; for 1916, 20; for 1917 and 
1918," 10';° for “1919, °'25.;- for 1920," nils for 292r. 5: tor 1922: 10; Accounts are’ not. now 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Transfer form, common; ‘fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone 
numbers, 6680 Central and 8382 City. 


Krukong. (Malacca) Rubber Plantations, Limited;—Dzirectors: T. ©. Owen (Chairman), 
M. Lowden, Maj. J. C. G. McFerran and D. E. Sinclair. Agent and Secretary : Rowe, Wh.te and Co., 
Limited. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered September 1, 1909, and now 
owns estates, consisting of 722 acres,in Malacca, Malay Peninsula, and 682 acres are under cultivation 
(560 in bearing). The. capitalisation per planted acre at par is £48. 

hae authorised capital is £32,000 in shares of £1, of -which £29,458 has been subscribed aid 
called up. Coe feed hk 

The accounts. are made up annually to September, 30, and submitted about December. The first 
dividend, paid was 125 per cent. in respect of the year to September 30, 1915; for 1915-16 20 per. cent. 
was distributed; for 1916-17, 10 (free of incoine tax): for 1917-18 there was no dividend; for 
1918-19, 5 per cent. was paid (less tax) ; for four years to 1922-23, nil. In 1922-23 there was a profit 
of £1,043, converting a debit balance brought down into a credit of £719, which was carried forward. 
In the three months to December 31, 1923, the’ output of rubber was 25,984 lbs. (restricted), as 
against 34,271 lbs. (restricted) in the corresponding period. . KI 

Voting power, one vote for each ‘share. Director’s qualification, 250 shares. Transfer form, 
common; fee, '2s. 6d. Telegraphic address, Skyscraper, Fen, London. 'Télephone numbers, 8054 and 
8055 Avenue ; transfer department, 3763 City. Latest price, 18s. 44d. ; 

Kuala Geh Rubber Company, Limited.—Dzrectors : W, J. Cotterell (Chairman), J. Fairbairn 
and G. N. Marks. London Manager and Secretary: C,, N. Radcliffe, Office: 7-8, Great Winchester 
Street, H.0.2.—The, company was’ registered September 26, 1919, and owns estates (taken over 
as from May 4, 1919) of.a total area of 1,126 acres, situated. on the Nal River, State of Kelantan, 
E.M.S., of which 745 acres are under rubber (and in bearing). The capitalisation per planted acre at 
paris £80. The authorised capital is|£75,000 in shares of 2s., of which £60,000 has been issued and 
called up, 7 ron b Sah 

The aiesints are made up annually to December 31, and submitted in June... No dividend yet. 
In 1922 there was a loss of £1,041, inereasing a debit balance brought down to £3,346, which was carried 
forward, In 1923 the output of rubber was 228,078 lbs. (restricted), as compared with 195,736 lbs. 
(restricted) in 1922, . ory! HAN, 3 

Voting power, one vote for each share. _ Director’s qualification, 2,000 shares, to be acquired within 
two months from date of appointment. . Transfer form, common ; fee, 2s. 6d, Telegraphic address, 
Ommicology, Stock, London, Telephone number, 7705 London Wall. Latest price, 114d. 

Kuala Hidong Rubber Estate, Limited.—Directors: T. H. Phillips (Chairman), C. Wreford-Brown, 
I, C. Fraser and E. Michell. Secretary: Taylor, Noble and Co., Limited,  Offiee: 481-484, Salisbury 
House, H.C.2. (Telegrams, Industry, Ave, London; telephone, London Wall 3780, three lines. ) 
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tegistered Sept. 11, 1919, to acquire from Kuala’ Pahi Rubber Estate, Ltd. (now Pahi Plantations, 
Ltd.), 2,400 acres situated in the State of Kelantan, Malay States! 352 under cultivation, 200,.in 
bearing. Capitalisation per planted acre at par £114.:. The co. also owns a £3,500'interest im an oil 
palm estate in F.M.S. i ft ( to TECH 

The authorised capital is £50,000 in shares of 2s.; of which £40,000 has. been issued‘and ealled up; 
an option has been granted to the vendors over the unissued shares at par up to September 30, 1926, but 
no separate certificates have been issued in respect of this option. cou 

The accounts are made up annually to December 31, and submitted in July. No dividend: yet. 
In respect of 1922 there was a loss of £2,337, increasing a debit balance brought to £4,175, which was 
carried forward. The assets include preliminary expenses, £4,137. ..Tapping: of the, rubber trees was 
suspended in July, 1921, and was not recommenced, until March, 1923, and, to December 31, 1923, the 
output of rubber was 76,418 lbs. / pi of ae , 

Voting power, one vote for each share. Director’s qualification, £100 in shares, to be acquired 
within ‘ke months from the date, of appointment, Transfer form, common ; fee, 2s. 6d. Latest 
price, 43d. ii | . is 


Kuala Kubu Rubber Estate, Limited.—Directors: J...W.; Hain, Ji S.,;Newlyn. and, D. 
Pym. Secretaries: George,.Williamson and Co... Office :,.138, Leadenhall Street, .E.C.3.—The 
company was registered July 1, 1910, to acquire an estate, covering an. area of 656 acres, situated 
near the town of Kuala Kubu, on the Perak-Selangor Railway, in the State,of Selangor, Federated 
Malay) States, and held in perpetuity under government, grants—97 acres at.an annual. rental of 50 
cents per acre; and 551 acres at an annual rental of $4 per acre. There are 617 acres, under cultiva- 
tion, and tapping commenced in July, 1911. The capitalisation per planted acre at par is approximately 
£80 a San 


} 


The authorised capital is £50,000 in shares of 2s., of which £42,000 has been subscribed and called 
up.. There,are also'7 per. cent, first mortgage debentures of £50 each for £3,950, with interest payable 
annually on December 31, repayable December 31, 1924, : f+:j 

-s‘The accounts are made up annually to June 30, and submitted in October, or,November. °The first 
dividend paid was 10 per cent, in respect of the year to June 30,1916; for,1916-17 124 per cent. was 
distributed ; for 1917-18, 5; for 1918-19, 10; for the three years to 1921-22 there was no dividend, but 
debenture interest was met; for 1922-23, 5 on shares. Reserve fund, £$7,500.;, carried forward, £2,872, 
subject to corporation profits tax, : ) is Oto 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, .' Transfer form, common ; fee,.2s, 6d. Telephone number, 5625 Avenue, . Latest price, 1s. 64d. 


Kuala Lumpur Rubber Company; Limited.— Directors: Hon.'‘E. Feilding (Chairman), E. H: 
Tootal (Vice-Chairman), J. Gurdon, M.’S. Parry, E. B. Skinner and A. Grisar. Secretary: W. H. 
Thomson, C.A. Office: 9, Arundel Street, Strand, W.C.2.—The company was registered May 19, 1906, 
and now owns properties of a total area of 6,3994 acres, situated in the State ‘of Selangor, in the 
Malay Peninsula, of which 5,165 acres are under cultivation. The capitalisation per planted acre at 
paris about £40. fae Ae foe 

‘The authorised capital is £210,000 in shares of £1, all of which has been subscribed and called mp. . 

The accounts are made up annually to June 30, and submitted in December.» For 1909-1075. per 
cent. was paid ; for 1910-11, 573; for 1911-12, 65; for 1912-13, 40; for:1913-14,:224; for 1914-15, 30; 
for 1915-16, 40; for 1916-17, 45; for 1917-18; 15 ;: for 1918-19, 20 ;: for 1919-20, 15 (free of income tax) ; 
for three years to 1922-23, nil. Reserves, £114,497 ; carried forward, £19,961 (compared with £10,444). 
In the six months to December 31, 1923, the output of rubber was, 525,250 lbs. (restricted), as against 
615,000 lbs. (restricted) in the corresponding period. rhhacwukyergstot yA ae 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dehusked, London. Telephone number, 8380 Central. The shares are quoted in the official list ; 
latest price, 14%. Also quoted at Glasgow. 


Kuala-Nal Kelantan Rubber Company, Limited.— Directors: .R.. J. Arnold,(Chairman), O.- 
Benzon, F, A. Callaway, R. W. Harrison, H. R. Quartley and N.C. Stoltz (Managing Director), 
Secretary : F. M. Flavell. Office : 139, Cannon Street, E.C.4.—The company was registered September 9, 
1910, to acquire. an estate, covering an area of 5,324 acres, situated in Kelantan, F.M.S. ; 1,560 
acres are under cultivation, of which 990 ‘acres are in bearing, while a further 1,355 acres have 
been leased to a local company. The capitalisation per planted acre at par is approximately £389. 

The authorised capital is £60,000 in shares of 2s., all of which has been subscribed and paid up. 

_. The accounts are made up annually to December 31, and submitted about August, The first 
dividend paid was 4 per cent. in respect of the year 1914; for 1915 10 per cent. was distributed ; for 
1916,:124;. for 1917, 5 (paid as an interim dividend); for 1918, 10; for 1919, 125; and for 1920, 
1921 and ‘1922, nil.. In 1922 there was 4 loss of £1,377, inreasing a debit balance brought down to 
£4,387, which was placed against £12,362 ‘‘adjustments in, respect, of, expenditure on weeding im- 
mature rubber charged against profit and loss accotnts 1917-21 now transferred to development of 
estate accounts,” leaving a surplus of £7,975 to be carried forward. Income tax reserve, £528.” 

Voting power, one vote for each share. | Director’s qualification,. shares to the nominal value of 
£200 to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s, 6d. Telegraphic address, Reefs, London. Telephone number, 8759 City. iLatest pricé, 2s: 


Kuala Pahi Rubber Estate, Limited,—Reconstructed as the Pahi Plantations, Limited. 


- Kuala Pergau Rubber Plantations, Limited. —Directors :F. O. Streeten (Chairman), ©. W. 
Darbishire, M.P., A. H. Drew, W. Patchitt.” Seoretary: Paterson, Simons & Co., Ltd.’ Office: 
London House, New London Street, E.C.3. (Telegrams, Paterson, Fen, London ; ‘telephone, 
Avenue 5293.) hag eS sehen aks i 2 sae» 

Registered June 9, 1911, to acquire 3,982 acres, situated at Kuala Pergau, Kelantan, Malay Penin- 
aula; about 1,200 acres under cultivation (9685 in bearing). Capitalisation per planted acre at par 
(including debenture stock), about £74 10s, A ae Ae 3 segs 

Issued capital originally consisted of £12,465 16s, in fully-paid preference shares of 2s,; £17,499 2s. 
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in fully-paid ordinary, shares of 2s. and £47,660 in 7} per cent. convertible first mortgage debenture 
stock, the latter falling due for repayment. on December 31, 1917, but in August, 1917, resolutions were 
passed converting the preference shares into ordinary (the arrears of dividend on the preference: shares 
to February 28, 1917, of 36% per cent. being paid in cash out of the profits of 1916-17) and the debenture 
stock into an equivalent amount of ordinary shares, the holders of the debenture stock in addition 
receiving 8 per cent. in income bonds on the nominal amount of their holdings, in consideration 
of the surrender of their rights; the income bonds (amounting to £3,812 16s.) were paid off by 
August, 1919.» ° 

Capital consists of :-— 
£77,624 18s. Shares of 2s, fully-paid. Authorised £120,000. 
£11,792 ~ Ten per cent. convertible mortgage debenture stock (issued during 1921, and since). 

Authorised £20,000. ;Interest Feb. 28 and Aug. 81. Redeemable at par Dee. 31, 1930, 
or (now) at any time on 6 months’ notice from co. Holders have option to convert 
into fully-paid shares at par any time up to Jan. 1, 1926, providing that co. have not 
previously given notice to redeem the stock. 

Accounts to Feb. 28, submitted Oct. Dividends—1916-17 362° per cent. on preference shares, 
clearing off arrears. In Aug. 1917, capital was consolidated into ordinary shares, and ‘for 1917-18 10 
per cent. was distributed ; 1918-19, nil; 1919-20 15 per cent. ; three years to 1922-23, nil: In 
1922-23 loss £2,083, imcreasing debit balance brought down to £10,026 against which £10,500 
was transferred from reserve (reducing that fund to £2,000), leaving credit balance of £474 to be 
carried forward. 

Voting, one vote per share. Director’s qualification, £200. Transfer form, common; fee 2s. 6d. ; 
fee for registration of probate, power, of attorney, Xc., 2s. 6d., Latest price, 104d. 


Kuala Pertang Syndicate, Limited.— Directors : D. D. McLellan (Chairman), J. A. Moodie, K. D. 
Mackenzie, G. G. Kirk, G. G. Grierson. Secretary ; D. McMillan. Office :,Clun House, Surrey Street, 
Strand, W.C.2. °° Managing Agents and Registrars: Lyle, Leckie & Co., 48, West Regent Street, 
Glasgow.—The company was registered July 16, 1910, as a private concern, but in January, 1921, was 
converted into a public company. The estates now owned: comprise'5,400 acres, situated in Kelantan, 
Malay Peninsula, of which 1,800 acres are under‘rubber, and about’1,100 acres in bearing. The 
capitalisation per planted acre at par is £27. In December, 1921, each then £1 share was subdivided 
into ten shares of 2s. fh z i \ 

The authorised capital is £54,000 in shares of 2s., of which £48,889 has been issued and called up, 
including 44,500 shares issued during 1921 at a premium of 3s..74d. per share and 44,390 issued during 
1922 also at a premium of 3s. 74d. per. share.. There are also outstanding 10 per cent. loan certificates 
for £7,524 (see below), with inte cst payable June 30 and December 31, and the principal repayable at 
par on or before January 4, 1926. . . 

The accounts are made up ani:ually to December 31, and submitted in June. For 1916 and 1917 a 
dividend of 5 per cent. was paid each year ; for 1918 there was no dividend ; for 1919 10 per cent. was 
paid; for 1920, 5, together with a bonus of 18 per cent. out of the then reserve fund, which was paid in 
loan certificates, ae above; and for 1921 and 1922 there was no dividend. Loss in 1922, £1,168 which 
was debited to share premium account, reducing that account to £16,661. Interim dividend 1923 
5 per cent. in Sept. In 1923 the output of rubber was 337,500 Ibs. (restricted), as against 244,455 
lbs. (restricted) in 1922. ; 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address (for Managing Agents), Abership, Glasgow. Telephone 
number (for Managing Agents), 1284 Douglas, Glasgow. Latest price, 3s. 33d. 


Kuala Pilah Rubber, Estates, Limited.— Dzrectors: Rear-Adml. Sir D. E. R. Brownrigg, Bart., 
C.B. (Chairman), W. R. F. Brock and T. Dickson. Secretary and. London Agent: Dickson, 
Anderson and Co., Limited. Office: 20, Abchurch Lane, E,.C.4.—The company was_ registered 
December 11,1919, to acquire two estates of a total area of 1,070 acres, situated m the Kuala Pilah 
and Bahau districts of Negri Sembilan, F.M.S. ;\about 780; acres are under rubber (in bearing) 
and 2 acres under coconuts. Th capitalisation per planted acre at par is £96. Aye 

The authorised capital is £100,000 in shares of £1, of which £75,000 has been subscribed and called 

up. . 
% The accounts are made up annually to December 31, and submitted in June.’ No dividend yet. 
In respect of 1922 there was a profit, after setting aside £478 for depreciation, of £927, reducing a 
debit balance brought down to £407, which was carried forward. In 1923 the output of rubber was 
about 149,653 lbs, (restricted), as compared with 148,845 lbs. (restricted) in 1922, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£300. Transfer form, common; fee,'2s. 6d. Telegraphic address, Actuosity, Cannon, London. Tele- 
phone numbers, 1008 and 1009 City. Latest price, 11s. 0$d. 


Kuala Reman Rubber Estates, Limited.—Dzrectors : KE. L. Hamilton (Chairman), J. E. Champney, 
E. H. Finch and H. Frisby, Jun. Secretary: Arthur Giffard. . Office: Blomfield House, London Wall, 
H.C.2.—The company was registered March 18, 1920, to acquire from the Pahang Consolidated 
Company, Limited, as from April 1, 1920, two estates comprising a total area of 7,667 acres, situated 
in the State of Pahang, F.M.S.; about 4,515 acres are under cultivation (3,090 acres in bearing). The 
capitalisation per planted acre at par (including advances) is £90. 

The authorised capital is £500,000 in shares of 5s.; of which £400,000 has been allotted and called 
up, including 1,400,000 shares issued as fully paid to the vendor company. There are also advances 
of about £7,000. Pe cid : 

Accounts to March 31, submitted July. No dividend yet. In 1922-23 there was a profit of £7,100 
reducing a debit balance brought. down to £12,343, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired within 
two months from the date of appointment. Transfer form, common ; fee, 2s. 6d. Telephone number, 
5283 Central. Latest price, 3s. 9d. 
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Kuala Selangor Rubber Company, Limited.—Direciors: Sir WU. W. Wallington, K.C.V.O., O.M.G., 
(Chairman), A. O. Devitt, M. L. Horn and Maj. K. K, Horn. Secretary: 8: L. Thompson, Office: 
15, Leadenhall Street, E.C.3,—The company was registered May 12, 1905, and now owns estates, cover- 
ing an area of 2,000 acres, situated in the Kuala Selangor district, Malay States; in 1917 another 
estate was acquired situated at Papua, British New Guinea, comprising about 2,000 acres. On the 
Kuala Selangor estate 1,818 acres have been planted and in bearing; while on the new Papua estate 
1,805 acres have been planted with coconuts (this area is expected to be in bearing in 1924). The 
capitalisation per planted, acre (rubber and coconuts), at par is £24 16s. In July, 1919, 690,000 
additional shares were created. 

The authorised capital is £100,000, in shares of. 2s., of which £77,500 has been subscribed 
and called up, including 310,000 shares issued to the shareholders in July, 1919, by way of bonus 
out of the reserve fund, in the proportion of one,new share for every share then held, and 155,000 
shares offered to the shareholders in August, 1919, at par, in the proportion of one new share for every 
two held, a vl ; 

The accounts are made up annually to December 31, and submitted in June. For 1910 30 per cent, 
was paid; for 1911, 1075; for 1912, 150; for 1913, 100;: for 1914, 1123; for 1915, 1874; for 1916, 
150; for 1917, 1834; and for 1918, 625. In July, 1919, a ‘bonus of 100 per cent. was paid in fully- 
paid shares (as stated above), and in’respect ofthe year 1919, 625 per cent. was again paid on the 
capital as it now stands ; for.1920.25':per cent. was distributed ; for 1921, nil; for 1922, 162 per cent. 
Reserve fund, £27,096; carried forward, £5,817 subject to corporation profits tax. In 1928 the output 
of rubber amounted to 424,741 lbs, (restricted) as against 627,879 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, £50. Transfer form, common; fee, 
2s. 6d. Telephone number, 2924 City. Latest price, 5s. 6d. 


Kuala Tiga (Sumatra) Rubber Plantations, Limited.—Acquired by Insulinde (Sumatra) Rubber 
Estates, Ltd., as from Oct,,18, 1923... nestle 


Kukicherra Tea Company, Limited.—-Directors: R. D. MacGregor, T. McMorran, J. D. Nimmo 
and W. A. Duncan. Managing Agents:’ Walter Duncan and Co, Office: 149, Leadenhall Street, 
K.C.3.—The company was registered July 1, 1914, to take over as from January 1, 1914, the Kukicherra 
and Dholai Tea Estates, comprising an area of 13,097 acres, situated in the Hailakandy district, 
Cachar, India ; about 1,780 acres are under cultivation (1,772 in bearing). 

The authorised capital is £100,000 in shares of £10,’ half being in'6 per cent. cumulative pre- 
ference, having also a priority as regards capital, and half ordinary, and £25,000 of each class has 
been subscribed and called up. . There are’also'8 per cent. 5-year debentures for £15,000, issued late 
in 1920 at par; interest is payable June 30 and December 31, and the principal is repayable at 
par on December 31, 1925, while holders have the option at maturity to convert into fully-paid 
ordinary shares at par. ; 

The accounts are made up annually to December, 31, and submitted in August (in 1922), For 
1914 4 per cent. was paid on the ordinary shares; for: 1915 and 1916, 6 each year; for 1917,.8; for 
1918, 10; for 1919 only the preference dividend wag) paid ;, for 1920, only six months’ preference 
dividend was paid; for 1921, nil on either class of shares ; in respect of 192215 per cent. on preference 
(thus clearing off arrears), but nothing on ordinary... Block reserve, £7,000; carried forward, a credit 
balance of £1,917, as against a deficiency of £9,527 brought down. Interim dividend 1923, 3 per.cent. 
on preference in Nov. oe der tv 

oting, one vote per share, but preference shares only vote under special circumstances. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Duncallon, Stock, London. Telephone number, 
7186. Avenue. Latest price of ordinary, 143. rash. 


Kurau Rubber Estate, Limited.—Dzéirectors: .E. \L, Hamilton’ (Chairman), EH. A. Bennett 
and Sir T. Jaffrey. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, ‘E.C.2.—The 
company was registered December 31, 1919, in reconstruction of a company with a similar title 
registered June 21, 1909, to acquire an estate, comprising 1,030 acres in the Federated Malay States; 
of which 1,008 acres are under, cultivation—983 rubber and 25: coconuts. The capitalisation per 
planted acre at par is approximately £111... ,, : 

The authorised capital is £112,500 in shares of £1, all of, which has been issued and called up, 
shareholders having received three fully-paid shares in the new company for every ten shares of 2s. 
held in the old company. . 

Accounts to Dec. 31, submitted April. . Dividends—1922 (first), 25 per cent. Carried forward, 
£2,439. In 1923 the approximate output of rubber was 242,324 lbs. (restricted), as against 296,966 Ibs. 
(restricted) in 1922, Fe 

Voting power, one vote for every share... Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6756 London Wall, Latest price, 14s. 1)d. 


Kurugama Tea Estate, Limited.—Directors: J. L. Loudoun-Shand (Chairman),} I. G. Anderson 
and H. C. Dowling. Secretaries: Shand, Haldane’ and Co. Office: 24, Rood Lane, E.C.3.—The 
company was registered June 10,'1912, and now own estates, of a total area of 624 acres, situated 
in Ceylon; about 610 acres are under cultivation, 588 under tea (in bearing) and 22 under rubber 
in bearing). 

The icine Ne capital is £50,000 in shares of £1, of which £40,000 has been issued and paid up. 

Accounts to June 80, submitted Oct. _Dividends—1914-15, 15 per cent. ; 1915-16, 5; 1916-17, 
10; 1917-18, 7; 1918-19, 10; 1919-20, 5; 1920-21, 12; 1921-22, 17% 5, 1922-23, 25 (including 5 interim 
each time in Jan. and May, 1923). Reserve fund, £4,000; carried forward, £2,061, subject to 
oO Lede rene bc i for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 Central, 


- Kurunegala Rubber Company, Limited.—Directors: V’. P. Robjent (Chairman), ©. C. Baker, 
R. Davies, C.B.E., W. P. Forbes and J. H, Gretton, Secretary: H. M. Willis, Office : 10, Walbrook, 
E.C.4.—The company was registered June 23, 1906, and has acquired’ properties (partly freehoid 
and partly leasehold), covering an area of about 1,331 acres, situate in 'the Kurunegala district of 
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Ceylon, of which about 820 acres are under cultivation ; tapping of the rubber trees commenced late 
in 1911. The capitalisation per planted acre at par (including debentures) is £80. 

The authorised capital is £60,000 in shares.of £1, £55,000, of which has been subscribed and called 
up. There are also 10 per, cent. convertible debentures of £5 each for £10,000 (part of £15,000 
authorised), offered to the shareholders at par late in 1920, Interest is payable June 30 and December 
31, and the principal is repayable at par December 31, 1927, while holders have the right up to May 31, 
1924, to exchange into shares at par. me 

The accounts are made up annually to June 30, and submitted’ in’ December. The first dividend 
paid was 6 per cent. in respect of the year ended June 30, 1916; for 1916-17 8 per cent. was dis- 
tributed; for 1917-18 and. 1918-19, 5 each year; and for the four years to 1922-23 there was no 
dividend. In 1922-23 there’ was a profit, after providing for debenture interest, of £2,396, reducing a 
debit balance brought down to £4,218, which was carried forward. 

Voting power, one vote. for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Kurubico, Cannon, London, Telephone number, 6379 City. Latest price, 5s. 74d. 


Kwaloe Rubber Estates, Limited.—Dzirectors: R. J.. Arnold (Chairman), L. T. Boustead, 
Commander A.,J. Farquharson, R.N., and A, J. Gordon Field. Secretary: J. A. Henderson and 
Co., Litd. Office: 1, East India, Avenue, }E.C.3.—The, company was registered February 15, 1910, 
and now owns the Tandjong Pasir estate covering an area of 10,500 acres, situated in the 
Kwaloe. district of Eastern Sumatra; about 1,965 acres are under Hevea rubber (1,490 acres in 
bearing). The capitalisation per planted acre at par is approximately £76. 

Authorised capital £150,000, shares 2s., £120,000 issued and called up. In Nov., 1923, in order to 
write off debit balance of £13,156 as at Dec. 31, 1922, preliminary expenses, £6,000, and to reduce book 
cost of estate, &c., by £10,844, capital was reduced from £150,000 to £120,000, by writing off 44d..per 
1,500,000 issued 2s. shares; shares so reduced ‘were subsequently consolidated back to 2s. and an 
additional 300,000 2s. shares created. On 110,000 shares originally subscribed for a dividend at 
6 per cent. per annum was guaranteed (and paid) up to Dee. 31, 1914, by vendors, who deposited £22,500 
with trustees to provide for guarantee ; in 1915 the obligation of company to repay this amount was 
commuted by payment of £600. out of the first profits. 

The accounts are made up annually to December 31, and submitted about July, The guaranteed 
dividend was paid as above, but there has since been. no distribution. . In respect of 1922 there was a 
profit of £3,701, reducing debit balance brought down to £13,156, which was written off (as stated 
above). In 1923 output of rubber, 375,154 lbs. (restricted), against 445,347, lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to. the nominal value of 
£250. Transfer form,’:common ; fee, 2s. 6d. Telegraphic address, Eagerly, Led, London. Telephone 
number, 2165 City. Latest price, 1s. 1jd. 


La Libertad Rubber and Cocoa Estate Company, Limited.—Directors: Sir K. Crossley, Bart., 
and W. L. Plaskitt. Secretary: L. E. Dwelley. Office: Moorgate Station Chambers, E.C.2.—The 
company was registered July 20, 1910, to acquire a freehold estate, covering an area of about 12,500 
acres, situated in Colombia, South America. ‘The authorised capital is £60,000 in shares of 10s., all of 
which has been subscribed and ‘called up. The accounts are made up annually to July 31. No 
accounts have recently been issued, but this notice has been officially revised, Voting power, one vote 
for each share. Director’s qualification, shares of the’ nominal value of £100. Transfer form, 
common; fee, 2s. $d. Telegraphic address, Pervigil, London. Telephone number, 5784 London 
Wall. 


Labu (F.01.8.) Rubber Company, Limited.— Directors: Brig.-Genl. the Hon, C, Lambton, D.S.0O. 
(Chairman), Sir J. Anderson, C. Emerson, Col. G. F. T. Leather. Agent and Secretary : Guthrie & Co., 
Limited. rae : 5, Whittington Avenue, E.C.3, (Telegrams, Singah, Stock, London; telephone, 
Avenue 3170. sialic \ 

Registered Feb. 9,.1907, and owns estates of 5,763 acres (including 2,500 purchased in 1923) situated 
in the State of Negri Sembilan, Federated Malay States ; approximately 3,085 acres: are under Hevea 
rubber (3,000 acres in bearing). Capitalisation per planted acre at par, £64 16s. 

Authorised capital £250,000, shares of £1, £200,000 subscribed and paid up.’ In May, 1919, 1,500,000 
shares of 2s. were created, and £100,000 of the reserve fund capitalised by way of bonus of 100 per 
cent., while subsequently all the shares of 2s. (both issued and unissued) were consolidated into shares 
of £1. 

The accounts are made up annually to December 31, and submitted in March or April, For 
1908 7 per cent. was paid; for 1909, 25; for 1910, 50; for 1911, 45; for 1912, 40; for 1913, 73; 
for 1914, 15; for 1915, 30; for 1916, 40; for 1917, 30; and for 1918, 224, together with a bonus 
equivalent to 100 per cent. paid out of the reserve fund, which was capitalised, as stated above. 
For 1919 25 per cent. was paid on the capital as it now stands; for 1920 and 1921, 5 each year; 
for 1922, 74. Reserve fund, £20,000; reserve for amortisation of the »estate, £11,400; taxation 
reserve, £8,500 ; carried forward, £1,532, subject to corporation profits tax. In 1923 the output of dry 
rubber was 757,500 lbs. (restricted), as against 900,710. lbs. (restricted) in 1922, ~ 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. The shares are quoted in the official list; latest price, 14. Also quoted at 
Manchester. i 


Labugama (Kelani Valley, Ceylon) Rubber and Tea Company, Limited.— Directors: Sir J. M. 
Clark, Bart. (Chairman), R. C. Bowie and W. H. Fraser. Secretaries: Fraser, Stodart and Ballingall, 
W.S. Office: 16, Castle Street, Edinburgh:—The company was registered October 11, 1907, to acquire 
an estate, covering an area of 333 acres, situated in the Kelani Valley, Ceylon, practically all of which is 
under Para rubber, and in bearing. The capitalisation per planted acre at par is about £40. 

The authorised capital is £12,500 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1912 5 per cent. 
was paid; for 1913 and 1914, 6 each time ; for 1915, .10;for 1916, 124; for 1917, 74, (all free of 
income tax); for 1918, there was no dividend; for 1919, 75 per cent. (less income tax) was paid; for 
three years to 1922 there was no dividend, Reserve fund, £1,200; carried forward, credit balance of 
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£407 (compared with debit of £5). For 1923, the output of rubber was 57,000 (estimated) Ibs., as 
compared with 90,000 Ibs. in 1922. | 

Voting power, one vote for every ten shares. Director's qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Missouri, Edinburgh, Telephone number, 214 
(Central), Edinburgh. ) 


Lafayette Rubber Estates, Limited.—Dzrectors: G. St. L. Mowbray (Chairman), W. W. Acton, 
D. P. Hartnett. Secretary: Indo-Malay' & Colonial Agency, Ltd. Office: 57, Palace Street, 
Westminster, §8.W.1.—The company was registered May 26, 1910, to take over rubber plantations 
comprising 2,15 acres, and. known as Lafayette, situated about a mile and a half from the town of 
Machado Portella, on the Bahia Central Railway, Brazil. In 1918 the original property was sold, and 
the company now owns estates in Ceylon to the extent of 1,084 acres, of which 500 acres are under 
cultivation. The company also holds investments costing £12,615. 

The authorised capital is £150,000 in shares of 5s., of which £100,000 has been subscribed and 
called up. There are also debentures for £1,010. . 4 

Accounts to March 31, submitted July. No dividend yet. In respect. of 1922-23,there was a profit, 
after providing for debenture interest, of £9, reducing a debit balance: brought down to £30, which 
was carried forward. ; 

Voting, one vote per share. Director’s, qualification, £200, Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Indonesia, London. Telephone number, 4167 Victoria. 


Lamag Rubber Estates (1913), Limited.—Being wound up voluntarily. Zdquidator: Geo. 
Johnson, F.C.1.8., 20, Copthall Avenue, E.C.2. nes 


Lambak Rubber, Limited.— Directors: C., Emerson (Chairman), J. G. Hay, J. A. Macgregor, 
K.. G. Wilde. Secretary and Agent; Guthrie & Co., Limited. Office: 5, Whittington Avenue, E.C.3, 
(Telegrams, Singah, Stock, London; telephone, Avenue 3170.) 

Registered March 19, 1923, to acquire the Jee Hong Seng Hstate, 5,529 acres, situated at- Mengkibol, 
in the State of Johore ; about 2,470 acres are under cultivation. Capitalisation per planted acre at par 
approximately £60. 

Authorised capital, £200,000, shares of £1, £145,000. subscribed and called up. 

Accounts to March 31. In the, nine months to Dec. 31, 1923, the restricted output of rubber 
was 180,150 Ibs. Fi 

Voting, one vote per share, Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s, 6d. Fee for registration of probate, power of attorney, &c., 23. 6d. Latest, 
price, 17s. 5d. : 


Lanadron Rubber Estates, Limited.—Dz;ectors: E. Macfadyen, M.P. (Chairman), W. W. Cook, 
S. L. Hunt, C. MeArthur, Agent and: Secretary : Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered October 4, 1907, and now owns the Lanadron 
estate (4,203 acres), and the Jementah estate (7,507 acres), situate in the State of Johere, Malay 
Peninsula, The total area under rubber cultivation is 5,346 acres (of which about 5,194 acres are in 
bearing), and there are also 7 acres under coconuts.’ The capitalisation per planted acre at par 
is approximately £67. 

The authorised capital is £400,000 in shares of £1, of which £360,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May., For 1910 30 per 
cent. was paid; for 1911, 224;.for 1912, 20; for 1913, 10; for 1914, 15; for 1915, 25; for 1916, 10; 
for. 1917, 5; for 1918, 6; for 1919; 20; for 1920 and 1921 there was no: dividend ; for 1922; 6. Reserve 
account, £60,000; depreciation reserve, £8,000; carried forward, £24,052. In 1923 the output of 
rubber was 1,261,299 lbs. (restricted), as compared with 1,261,642 lbs. (restricted) in 1922. ; 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Cable address, Lanadron, London. Telephone number, 1800 Royal (10 
lines), The company is quoted in the official list ; latest price, 14). . : 


Landscape Rubber Estates Company, Limited.— Directors; T..J. C. Gifford, W. A. Hartley 
and P. R. Shand. Secretaries : Maxtone Graham and Sime. Office: 34, Charlotte Square, Edinburgh. 
London, Agent: Dickson, Anderson and Co., Limited, 139, Cannon Street, £.C.4.—The company was 
registered February 14, 1907, to) acquire estates, covering, an area of 425, acres, situated at Kalutara, 
Ceylon ; and 414 acres are, under cultivation, (390 acres in bearing). The capitalisation per planted 
acre at par is £48, , Gn. 

The authorised capital is £20,000 in shares of £1, of which £18,000 has been subscribed and 
called up. 

The pens ee are made up annually to December 31, and submitted in May. For 19113 per. cent, 
was paid ; for 1912-and 1913, 10 each year; for 1914, 15; for 1915, 223; for 1916, 20; for 1917, 5 ; 
for 1918, 73; for 1919, 10; for 1920 and 1921, nil; for 1922, 74. Reserve account, £4,000; carried 
forward, £1,048, subject. to corporation profits tax, : ey | 

Voting power, one, vote for each, share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bringloe, Edinburgh. Telephone number, 291 (Central), 
Edinburgh. 


Langen (Java) Rubber. Estates, Company, Limited.—Dzrectors: H. E. Miller (Chairman), 
R. N. G. Bingley, J. L. Burt and C. E. Welldon. ; Agent and Secretary: Harrisons and Crossfield, 
Limited. Ofice: 1-4, Great Tower Street, E.C.3.—The company was registered September 22, 1209, 
to acquire, as from July 1, 1908, the: properties of four companies (all registered in Java), covering 
an area of: about 4,263 acres (since increased to 4,427), situated in Central Java 5 2,562 acres are now 
under Para rubber (1,979 acres in bearing). The capitalisation per planted acre at paris about £49. 

The authorised: capital is £250,000 in shares of £1, of which £125,000 has been subseribed and 
called up, including 22,300:shares issued fully paid to the shareholders in June, 1919, by way of bonus 
out of reserve fund. | ~ / 

The accounts are made. up annually to. August 51, and those for 1921-22 were submitted in 
February, 1923, For 1911-12 a dividend of'6 per cent. was paid ; for 1912-13; 45 for 1918-14, 6 } for 
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1914-15, 16; for 1915-16, 225 ;. for 1916-17, 15; and for 1917-18, 124, together with a bonus equivalent 
to about 213 per cent. ‘paid out of the reserve fund, which was capitalised, as stated above, For 
1918-19 15 per cent. was paid on an issued capital of £125. 000; and for 1919-20 74 (paid as an 
interim dividend in August, 1920, on the capital as it now stands). "For 1920-21 ana 1921- 22, there was 
no dividend. Reserve fund, £15,000 ; taxation reserve, £4,105 ; carried forward, £1,856, including £747 
brought down. For year to Aug. 31, 1923, a dividend of 8 per cent. is announced. . In. the 
ae penne to Dec. 31, 1923, output of rubber was 171,015 Ibs. (restricted), as against 230,520 lbs. 
restricted 

Voting power, one vote for every share. Director’s qualification, shares to thé nominal value of 
£150. Transfer form, common; fee, 2s. 6d. Telegraphic address, Javalarub, London, Telephone 
number, Royal 1800 (10 lines). 

The company is quoted in the official list ; latest price, 14. 


Langkapoera (Sumatra) Rubber Estate, Limited.—Dzrectors: P. Cross (Chairman), A. H. 
Dunsmure and H. de C. Hamilton. Secretary: P. A, Cooper. Office: 74,’ Dashwood House, H.0.2. 
—The company was registered March 16, 1910, to acquire estates covering an area of 2,502 acres, 
situated in the Lampongs, South Sumatra, of which about 1 ,767 acres ‘are under cultivation with 
rubber and partly interplanted with coffee; the estates are held under two leases from the Netherlands 
India government for 75 years from 1906-1908, at a’ rent equal to about 1s. per acre. The capitalisa- 
tion per planted acre at par (including debenture stock) is £57. 

The authorised capital is £105,000 in shares of £1, £90,000 being in ordinary and £15,000 in pre- 
ference, and £63,500 ordinary and £1,990 preference have been subscribed and called up.. The preference 
shares rank for a non-cumulative dividend of 10 per cent. per annum, and are further entitled to 
participate in surplus profits pari passu with the holders of the ordinary shares, after the latter 
shall have received in any year a dividend at the rate of 10 per cent. per annum, while the preference 
shares rank pari passu with the ordinary shares as to capital. 

There are also—7% per cent. convertible first mortgage debenture stock a £11,630, with interest 
payable June 30 and December 31, and the priu ipal repayable at a premium of 5 per cent. during 

a term of ten years commenced January 1, 1925, by annual drawings; and 10 per cent. second 
sonvarible debenture stock for £25,000 (issued in December, 1921, at ‘par), entitled in addition 
thereto to receive pari passu 25 per cent. of the ‘profits available for distribution amongst the ordinary 
shareholders after provision has been made for reserves, and holders further have the option to convert 
into fully-paid ordinary shares at par at any time prior to redemption. Interest on the second 
debenture stock is payable June 30 and December 31, while the principal is repayable at par on 
December 31, 1931, but the company reserves the right to pay off the stock on giving twelve months’ 
written notice, expiring on June 30 in any year. 

The accounts are made up annually to June 30, and submitted in December. ‘The first dividend 
paid was 10 per cent. in respect of the year ended. June 30, 1916; for 1916-17 20 per cent. was 
distributed ; for 1917-18, 5; for 1918-19 and 1919-20, 10 each year ; “for the three years to 1922-23, 
nib..;.4.n 1922- 23 there was a. profit, after providing debenture interest, of saat reducing ‘a debit 
balance brought down to £11,329, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, shares to in dn tohibl value of 
£200. Transfer form, common; fee, 2s. 6d.; the first and second debenture stocks are transferable in 
multiples of £10 and £1 respectively.. Telephone numbers, 7072 and 7073 London Wail. 


Langkat Sumatra Rubber Company, Limited.—Directors: F. Copeman (Chairman), J. H. 
Macadam, H. Reside, J. OC. Tate, H. Wright. | Secretary :'W. A. Lack. Office : Mincing Lane House, 
59, Eastcheap, #.C.3.—The company was registered January 17,.1908, and now owns estates, of a 
total area of 3,259 acres (including 1,243 acres’ purchased in October, 1922, for £15,000), situated 
in Upper. Langkat, Sumatra; 3,030 acres are under rubber (about 2,390 acres mature). The 
capitalisation per planted acre at par (including deposits) is £40. In November, 1919, 25,000 additional 
shares were created, 24,971 of which were allotted as fully paid to the shareholders by way of bonus 
out of the (then) reserve fund, in the proportion of one new share for every three then held ; while in 
October, 1922, 25,000 further shares were created. 

The authorised capital is £125,000 in shares of £1, of which £101,979 has been subscribed and paid 
up. ‘There are also 9 per cent. convertible deposits for £25,000, ‘offered to the sharcholders at par 
in October, 1922, in connection with the acquisition of the new estate (as above). Interest is payable 
March 31 and September 30, and holders have the right to convert into fully-paid shares at par at 
any time, up to September 30, 1927, while any deposits not so converted are to be redeemed at par 
on December 31, 1927. 


The accounts are made up annually to December 31, and submitted in April. For 1910 15 
per cent. was paid; for 1911, 225; for 1912, 30; for 1913 and 1914, 15 each year; for 1915, 25; 
for 1916, 324; for 1917, 15; and for 1918, 12h. Tn November, 1919, *a bonus of 334 per cent. was 
paid in ’ shares, payment for same having been provided by absorbing a reserve Fond of £25,000, 
and in respect of the year 1919 20 per cent. was paid on a capital of £75,000. For 1920, 1921 
and 1922 there was no dividend. Reserves, £2,809; carried forward, £1, 650, as against £4, 569 
brought down. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. . Telegraphic address, Blankahan, London, Telephone number, 11473 Central. 
The shares are quoted in the official list ; latest price, 13. 


Langkon North Borneo Rubber, Limited, ~ Directors: Col. Sir A. ‘PigiGborne, C.B., K.C.V.O. 
(Chairman), Lord Armstrong, Oapt.. A, G.Cowie, Maj. Li. Dent, C. E. Morrison. Secretary : We Be 
Flynn. Office: 37, Threadneedle Street, H.C,2:—The company was registered March 8, 1906, to acquire, 
tees the British North Borneo! Company, a concession for 999 years of 12,000 acres of land, and of 
cultivating rubber thereon; about, 1,221 acres are under cultivation (about 1,075. in bearing). The 
capitalisation per planted acre at par (including debenture) is approximately £91. 

Authorised capital £125,000, shares of 2s., £75,638 issued and called up, including £36,000 credited 
fully paid to the British North Borneo Co. .» in Aug., 1928, in part repayment of a loan of, £72,000, the 
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balance of the loan, viz., £36,000 being (now) secured by a 64 per cent, debenture for a like amount, 
repayable in 1945 at 105 per cent., or earlier at the option of the Co. Further, the British North 
Borneo Co. have been granted an option for five years (from Sept., 1928); to call for shares in exchange 
for money owing on the debenture. In July, 1923, 10s. per share was written off each of the 79,276 
issued shares of £1, in order to write off a debit balance, ag at March 31, 1928, of £28,096 and £11,541 
in reduction of book value of the estate; simultaneously all the shares were subdivided into 
denominations of 2s., and 646,380 2s. shares were created. 

The accounts are made up annually to March 31, and submitted in November. A dividend of 
4 per cent. per annum was guaranteed for six years from March 8, 1906, by the British North Borneo 
Company, and was duly paid, and sums so advanced are to be repaid out of profits in excess of the 
amount required to pay a 15 per cent. (formerly.10 per cent., but raised in connection with the capital 
reduction scheme of 1923) dividend on the shares; to, December 31, 1914, £14,348 (see below) had 
been advanced. The next distribution was 5 per cent. paid out of profits in respect of the year to March 
31, 1916; for 1916-1710 per cent. was paid; for 1917-18 and 1918-19 there was no dividend ; for 
1919-20 10 per cent. was paid; .for three years to. 1922-23, nil. In 1922-23 there was a loss of 
£3,845, increasing a debit balance brought down to £28,096, which: was. written off in reduction of 
capital above. Out of the, profits: of 1916-17 £3,484 and. out of the profits of 1919-20 £668 were 
refunded to the British North Borneo Company in respect of the money advanced by them for the 
guaranteed dividend, reducing the amount owing to the British North Borneo Company to £10,930. 

Voting power, one vote for each share. . Director’s qualification, shares to the nominal amount of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinabalu, Stock, London. 
Telephone number, 1484 London Wall. The shares are quoted in the official list ; latest price, 10jd. 


Lanka Plantations Company, Limited.—Directors: Sir S. Bois (Chairman), E. Heron-Allen, 
F.R.S., H. C. Mitchell, P..C. Mitchell. D.Sc., C.B.E., F.R.S., and ©. W. Maclean. Secretaries : 
Robertson, Bois and Co. Office’: 12, Fenchurch Street, E.C.3.—The company was registered March 
24, 1880; and now owns coffee and cinchona estates in Ceylon, comprising 4,655 acres, of which 
2,272 acres are under tea (2,147 acres in bearing), 644 under rubber (546 in bearing) and 414 under 
cocoa. The capitalisation per planted acre at par is £54. 

The capital is £150,000 in’ fully-paid ordinary shares of £1, and £30,000 in fully-paid 6 per cent. 
cumulative preference shares of £1; the latter ranking also for priority as to capital. 

The accounts are made up annually to June 30,.and submitted about November, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. For each of the five years to 1912-13 5 per cent. was paid 
on the ordinary ; for 1913-14 only the preference dividend was paid; for 1914-15 and 1915-16, 74 per 
cent. was paid on the ordinary shares; for 1916-17, 84; for 1917-18, 6; for 1918-19, 10; for 1919-20 
only the preference dividend was paid; for 1920-21 10 per cent. was paid on the ordinary ; for 
1921-22, 124; for 1922-23, 174. Keserve account, £37,500; carried forward, £7,983, subject to 
payment of corporation profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class up to 50, and one for every 20 beyond. 
Director’s qualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
‘address, Pundaloya, Stock, London. Telephone number, Avenue 4674 (2 lines). The ordinary shares 
are quoted in the official list. Latest prices, 14}. 


Lankapara Tea Company, Limited.—Directors: Hon. E. Hewitt, T. McMorran, J. D. Nimmo, 
W. A. Duncan; H. C. Paterson. Secretaries: Walter Duncan & Oo. . Office: 149, Leadenhall 
Street, E.C.3. (Telephone, Avenue 7186.) 

Registered Nov. 8, 1895, to acquire the Lankapara tea estates, situated in the Dooars district, and 
held on lease for 30 years from April 1, 1899; '2,3305 acres under cultivation (2,003 in bearing), 

Authorised capital £100,000, shares of £1, all issued, and £93,250 called up, 75,000 shares fully paid 
and 25,000 ids. called up. In May, 1920, 50,000 £1 shares were created, the (then) £10 shares 
subdivided into ten shares of £1, and 25,000 new shares allotted fully paid to shareholders in the 
proportion of one new share for every two shares held by way of bonus, payment provided by absorbing 
reserve funds totalling £25,000. : 

The accounts are made up annually to December 31, and submitted about June. For 1909 
25 per cent. was paid; for 1910, 20; for 1911, 25; for 1912, 20; for 1913, 25; for 1914, 28; for 1915, 
32; for 1916, 15; and for 1917, 1918 and 1919, 25 each year on a capital of £50,000, while in May, 
1920, shareholders received a bonus of 50 per cent. in fully-paid shares by absorbing reserve funds 
totalling £25,000. For 1920 and 1921, nil; for 1922, 15 per cent. was paid. Hail insurance reserve, 
£5,000; carried forward a credit balance of £1,287, against a debit of £12,583 brought down. Interim 
dividend 1923 10 per cent. in Dec. 

Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Latest price, 13. + 


Lankat Rubber Company, Limited.—Directors: J. R. Gray, J. O. Tate and W. M. Hill. Acting 
Secretary: F. H. S. Lee... Office: 5, Great Tower Street, E.C.3.—The company was registered 
March 10, 1910, to acquire certain leases of land from the United Lankat Plantations Company, 
Limited, situated in the Langkat District, Sumatra, covering an area of 2,006 acres, of which 1,840 
acres are under cultivation and in bearing. The capitalisation per planted acre at par is £54, 

The authorised capital is £100,000.in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. For 1911-12 10 per 
cent. was paid; for 1912-13, 224; for 1913-14, 174; for 1914-15, 15; for 1915-16, 30; for 1916-17, 35 ; 
for 1917-18 and 1918-19, 15 each year; for 1919-20, 25; for 1920-21 and 1921-22, nil; for'1922-23, 5. 
Reserves, £31,210; carried forward, £1,778. In the nine months to December 31, 1928, the output of 
rubber was 357,100 lbs. (restricted) as against 438,700 Ibs. (restricted) in the corresponding period. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Taknal, London. Telephone number, 2996 Royal. Latest price, 
22s. 6d. 

Laras (Sumatra) Rubber Estates, Limited.—Directors: F. O. Streeten (Chairman), J. Hall, 
M. Lowden, E, H. Parry and T. Ritchie. Secretary: Paterson, Simons and Co., Limited, Office : 
London House, New London Street, E.C.3.—The company was registered March 1,1910, to acquire 
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two estates, known as the Laras estate (18,000 acres) and Petatel estate (5,347 acres), situated in the 
districts of Si Antar and Batoe Bahra, Sumatra. In December, 1916, the Laras estate was sold, and 
there are now 1,850 acres planted. with Hevea rubber (1,214 acres in bearing), The capitalisation 
per planted acre at par is approximately £52 14s. 

The authorised capital is £150,000 in shares of 2s., of which £97,502 has been subscribed and called 
up. Interest at the rate of 6 per cent. per annum was guaranteed by the vendors on 65,000 ‘shares 
offered for subscription up to December 31, 1914, and was duly paid. The amount paid in respect of 
this guarantee was to have been repaid without interest. by setting aside (after payment in any year of 
20 per cent. on the issued shares) the surplus net profits for that year up to an amount equivalent to 
10 per cent. of the amount actually paid in dividend for such year ; the amount owing to the vendors, 
however, was satisfied in November, 1920, as stated below. 

The accounts are made up annually to March 31, and submitted in July. The guaranteed interest 
was duly paid to December 31, 1914, and £16,244 was owing to the vendors in respect of the guarantee ; 
this amount was, however, satisfied in November, 1920, by the issue of fully-paid shares for £10,000 
(increasing the capital to that given above) and cash for £1,244.\ The first dividend paid out of profits 
was 5 per cent. in respect of 1916-17; the only distribution since having been 15 per cent. for 1919-20, 
In respect of 1922-3 theré was a profit of £6,355, reducing a debit balance brought down to £2,651, 
which was carried forward. The assets inelude preliminary expenses, &c., £2,466. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic address, 
Paterson, Fen, London.’ Telephone number, 5293 Avenue. Latest price, 1s. 9d. 


Lavant Rubber and Tea Company, Limited.—N ame changed to Lavant Rubber Co., Lid. 


Lavant Rubber Company, Limited.—Directors: H. Wright (Chairman), C. G. Inglis, EH. J. 
Shepheard. Secretary: Rubber Estate Agency, Limited. Office: 59 Eastcheap, E.C.3. (Telegrams, 
Rulavantic, London; telephone Central 11473.) Registered Feb: 16, 1910 as Lavant Rubber and ‘Tea 
Co., Ltd. in July, 1923, name changed as above. The company owns estates of 1,121 acres, situated 
in the Kegalle district, in the Island of Ceylon; about 1,086 acres are under rubber, all the tea onthe 
property having been cut out as from Jan. 1, 1921. Capitalisation per planted acre at par £110. 

The authorised capital is £135,000 in shares of 2s., of which £120,000 has been subscribed and called 
up, half being in 7 per cent. cumulative preference, having a priority also as regards capital, and half 
ordinary. ; 

The accounts, are made up annually to December 31, and submitted in April. For 1911 7 per 
cent. was paid; for 1912, 10; for 1918, 5; for 1914, 8; for 1915, 12; for 1916, 14; for 1917, 10; for 
1918, 5; for 1919, 74; for 1920 only six months’ preference dividend was paid; for 1921, nil; and in 
respect of 1922 only six. months preference dividend was paid. Reserve for taxes, £2,402; carried 
forward a credit balance ot £1,524, against a debit of £369 brought down. In Oct., 1923, six months’ 
preference dividend (to June 80, 1921) was paid. 

Voting power, one vote for each ordinary share; the preference shares confer no voting rights. 
Director’s qualification, £200 in shares of either class, to be acquired within one month from. date of 
appointment. Transfer form, common; fee, 2s. 6d. Latest prices—ordinary, 84d.; 7 per cent. 
preference, ls. 3d. 


Lawas (Sarawak) Rubber Estates Limited. —Dzrectors: 'T. C. Qwen (Chairman), A. G. Angier, 
A. P. Smith. Agent and Secretary: Rowe, White & Co., Limited... Office: 4, Lloyd’s Avenue, E.C.3. 
Telegrams, Skyscraper, Fen, London; telephone, Avenue 8054; transfer department, City 3763.) 

Registered March 6, 1923, to acquire an estate, about 1,043 acres situated at Lawas, in the State of 
Sarawak; about! 750 acres are under cultivation (605 in bearing.) Capitalisation per planted acre 
at par £50 6s. 8d. ’ 

Authorised capital £50,000, shares of £1, £40,000 issued and called up. 

Accounts to June 30, submitted Oct. ) 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &., 2s. 6d. 


Lebong Tea Company, Limited.— Directors: A. H. Gordon-Duff (Chairman), McC. Christison, 
G. K. Clark and H. Morris, Secretary: J. F. Playfair. Office: 93, Cannon Street, E.C.4.—The 
company was registered December 5, 1862, and owns estates, comprising 4,899 acres, in Darjeeling, 
India, 38,408 being freehold and 1,491 leasehold, of which 1,530 acres are under tea. 

The authorised capital is £80,000 in shares of £1, of which £65,656 has been subscribed and 

paid up. ," 
: The accounts are made up annually to December 31, and submitted in April or May. For 1910 
and 1911 114 per cent. was paid each time; for 1912, 124; for 1913 and 1914, 15; for 1915, 174; for 
1916, 20; for 1917, 15; for 1918, 174; for 1919, 20; for 1920, 10; for 1921, 15; for 1922, 30. General 
reserve, £20,000; fire insurance fund, £5,000; carried forward, £7,444, subject to corporation. profits 
tax and income tax. On account of 1923 5 per cent., plus bonus of 2} per cent., was paid in 
December. 

Voting power, one vote for five shares or less, and one for every five beyond. Director’s qualifica- 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. The company is quoted in the official list ; 
latest price, 24. . 

Ledbury Rubber Estates, Limited.—Directors: E. Macfadyen, M.P. (Chairman), W. W. Cook, 
S. L. Hunt, ©, McArthur... Agent and Secretary: Harrisons and Crosfield, Limited. Office : 
1-4, Great Tower Street, E.C.3.—The company was registered October 22, 1908, and now owns three 
estates of a total area of 2,991 acres, all situated in the State of Selangor, Malay Peninsula; about 
male aches ere under cultivation (2,141 acres in bearing). The capitalisation per planted acre at par 
is about ¢ 

fn authorised capital is $125,000 in shares of £1, of which £108,600 has been subscribed and 
called up. My 

The accounts are made up‘annually to December 31, andsubmitted in May. In. respect of the period 
to December 31, 1909, 174 per cent. (actual) was paid; for 1910, 274; for 1911, 25; for 1912, 30; 
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for 1913 and 1914, 15 each year; for 1915 and 1916, 324; for 1917, 20; for 1918, 15; for 1919, 35; 
for 1920 and 1921, nil; for'1922, 74 per cent. Reserve account, £30,000; taxation reserve, £3,000 ; 
carried forward, £17,752 In 1923 the output of rubber was 504,509 lbs. (restricted), as against 
473,677 lbs, (restricted) in 1922. 

Voting power, one vote for each share.  Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Cable address, Ledbury, London. Telephone number, 1800 Royal (10 lines). 
Latest price, 26s. 104d. « 

Leesh River Tea Company, Limited.—Directors; T. McMorran, R. D. MacGregor, J. D. Nimmo, 
A. Odling, W. A. Duncan and H. Child. Managing Agents: Walter Duncan and Co. Office: 149, 
Leadenhall Street, E.C.3.—The. company was registered February 17, 1911, in reconstruction of a 
company of a similar title, registered December 20, 1877, and owns estates of a total area of 2,788 
acres, situated at Western Dooars, Bengal, India, 1,940 acres being under cultivation (1,855 in bearing), 
In January, 1920, 20,000 additional ordinary shares were created, and allotted credited as fully paid 
to the ordinary shareholders by way of bonus out of the reserves in the proportion of one ’new share 
for each ordinary share then held, ’ ' . 

The authorised capital is £60,000 in shares of £1, £20,000 being 6 per cent, cumulative preference, 
ranking also for priority as regards capital, and £40;000 ordinary, and the whole amount has been 
subscribed and called up. ip} 

Accounts to Dec. 31, submitted June. Dividends-—1914, 12, per cent. ; 1915, 20; 1916, 25; 1917 and 
1918, 20 each year; 1919, 15, plus 100 per cent, bonus in tully-paid ordinary shares out of reserves ; 
1920 only preference dividend paid; for 1921 nil, on either class of shares; 1922, 12 per cent. on 
preference shares (clearing off arrears), and 15 per cent. on ordinary. Reserve funds, £16,395; carried 
forward £2,679. Interim dividend 1923 10 per cent. in Dec. Preference dividend ;usually paid May 1 
and Nov. 1. 

Voting power, one vote for each ordinary share ; preference shareholders have restricted voting 
power. Director's qualification, 250 ordinary shares. Transfer form, common ; fee, 2s. Gd. per deed. 
Telegraphic address, Duncallon, Stock, London. Telephone numbers, 7186 and 3042 Avenue. Latest 
price of ordinary, 46s. 6d. 


-Lendu Rubber Company, Limited.— Directors: T, C. Owen (Chairman), M. J. Battye and J. 
Crowther. Secretary: Rowe, White, and Co.,, Limited. Office: 4, Lloyd’s Avenue, E,C.3.— 
The company was registered November 3, 1909, and owns estates, covering an area of 1,698 acres, 
situated in the Lendu, Ayer Pa Abas, Kilamaek and Sungei Petai districts, Malacca Territory, Malay 
Peninsula ; about 1,406 acres have been planted with rubber (1,129 acres in bearing), . The capitalisa- 
tion per planted acre at paris £65, . a 

The authorised capital is £150,000 in shares of £1, of which £116,385 has been subscribed, and 
£86,385 called up, 76,385 shares being fully paid, and 40,000 shares offered to the shareholders in July, 
1920, at a premium of 5s. per share, having 5s. capital and the premium of 5s. per share called up, 

The accounts are made up annually to March 31, and submitted in June. The first dividend paid 
was 125 per cent. in respect of the year to March 31, 1916; for 1916-17 a similar distribution was 
made (free of income tax). For 1917-18 and 1918-19 there was no dividend ; for 1919-20 15 per cent. 
was paid; for 1920-21 and 1921-22, nil; for 1922-23, 6.. Reserve fund, £5,000; carried forward, 
£2,254. ‘Interim dividend 1923-24 3 per cent. in'Jan., 1924. In the nine months to the end of 
December, 1923, the output of rubber was 158,044 lbs. (restricted), as against 170,450 lbs. (restricted) 
in the corresponding period. . (} 

Voting power, one vote for each share.  Director’s qualification, 250 shares, Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Skyseraper, Fen, London. Telephone numbers, 8054 
Avenue ; transfer department, 3763 City. Latest price, 16s, 6d. 

Lenggeng Rubber Company, Limited,—-Directors | F. O. Streeten (Chairman), C. W. Darbishire, 
M.P., A. Thompson and H. R. Quartley. Secretary: Paterson, Simons and Co., Limited. Office: 
London House, New London Street, E.C.3.—The company was registered July 12, 1910 (as a private 
company, but converted into a public company in 1919), to acquire an estate of a total area of 2,013 
acres, situated at. Negri Sembilan; Malay States, of which 1,507 acres are under rubber cultivation 
(864 acres in bearing), and 11 acres are under coconuts... The capitalisation per planted acre at par is 
approximately £35 10s, . Bis Hate 

The authorised capital is £60,000 in shares of £1, of which £59,500 has been subseribed, and 
£53,969 called up, 30,000 shares being fully paid and 29,500 having 16s. 3d. paid. 

The accounts are made up annually to July 31, and submitted in December. The first dividend 
paid was 20 per cent. in respect of the year to July 31, 1917; 'for 1917-18 there was no dividend ; 
for 1918-19 15 per cent. was paid ; and for the four years to 1922-23 there was no dividend. Carried 
forward, £2,779 including £2,463 brought down. | 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paterson, Fen, London. Telephone number, 5293 Avenue, 

Lethenty Tea Estates Association, Limited.—Directors: F. Carey, James Skene (Managing 
Director), John R. Skene, W. V. D. Skrine and E. F. Slade. Secretary: London and Asiatic Tea 
Company, Limited. Office: 82-88, Fenchurch Street, E.C.3.—The company was registered October 9, 
1897, and owns estates, covering an area of 1,202 acres, situated in Ceylon, and 1,062 acres are under 
cultivation and in full bearing. oto , ; ; 

The authorised capital is £50,000 in shares of £1, of which £45,490 has been subscribed and paid 
up. There are also 5 per cent. debentures of £50 each for £50,000, with interest payable January 1 
and July 1, and the principal repayable at 105 per cent. (now) on any January 1 or July 1. 

Accounts to Dec. 31, submitted April. Dividends~1914, 25 per cent. ; 1915, 6; 1916, 2; 1917 and 
1918, nil; 1919, 2 per cent. ; 1920 and 1921, nil; 1922, 3 per cent. Reserve, £3,000; carried forward 
credit balance of £598, against debit of £1,087 brought 1 Bile . 

Voting power, one vote for each share.” Director's qualification, 250 shares, held for three months, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lethenty, London, Telephone number. 
4145 Central. Latest price, 7s. 73d. 

Lewa Rubber Estates, Limited.— Directors: T. C. Owen (Chaizman,, J. Crowther, Maj. H. Edging- 
ton, O.B.E., and B. F. White. Secretary ; Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
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E.C.3,—The company was registered February 19, 1910, to acquire estates, covering an area of 10,670 
acres, situated in the Bondei district, Tanganyika Territory: (formerly' German Hast Africa), 8,666 
acres being freehold and the remaindeér leasehold, with the option of conversion into freehold as cultiva- 
tion proceeds ; 2,420 acres are under cultivation, but operations have been ‘suspended since October, 
1920, as stated below. Late in 1921 the company acquired an interest to the extent of £17,333 in 
£1 shares (still held) in the Amboni Estates, Limited, a sisal property in Tanganyika Territory. 

_ Authorised capital £250,000, shares, 1s. 8d., £20,833 6s. 8d. in 10 per cent. non-cumulative par- 
ticipating preferred and £229, 166 18s. 4d. deferred; £17,303 6s. 8d. preferred issued and paid up, 
and £190,336 deferred issued and £180,461.8s. 4d. called up, 704,000 fully-paid and. 1,580,040 with 
1s. 65d. per share paid. The pacticipating preferred shares rank for non-cumulative dividends of 10 per 
cent. per annum and participate with deferred in any further dividend that may be declared in any 
year parl passu in proportion to capital paid: or credited as*paid on preferred and deterred shares 
respectively.. Both classes of shares rank equally for repayment of capital in a winding wp. Early 
in 1923 each £1 share was sub-divided into one preferred share’ and eleven deferred shares of 1s. 8d. 

Accounts to June 30, submitted Oct. Dividend—(first) 1922-23 5 per cent. (free of income tax) on 
preterred shares. Carried forward £279, subject to corporation’ profits tax and claim against German 
Government for damage done during War. ‘Debit balance at June 30, 1922 of £10,726, and preliminary 
expenses, £13,198, have been placed against capital expenditure account. Tapping was suspended in 
Oct. 1920, owing to fall in'price of rubber, and has not been recommenced. , 

Voting power, one vote for every share. Director’s’' qualification, £250. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. ‘Telephone number, 8054 
Avenue ; transfer department, 3763 City. is 


Limbuguri Tea Company, Limited.— Directors : W. H. Greenish (Chairman), E. C. C. Holder, 
Maj. E.. Wells-Witham and F, E. Winsland. Secretary: Planters’.Stores and Agency Company, 
Limited. Office: 17, St. Helen’s Place, E.C.3.—The company was registered September 27, 1966, 
and. owns tea estates, covering an area of 1,548 acres, situated in Upper Assam, of which 600 
acres are under cultivation. In July, 1919, 11,000 additional shares were created, and these were 
allotted credited as fully-paid to the shareholders by way of bonus out of undivided profits, in the 
proportion of one new share for every two sharés then held. 

nee authorised capital is £44,000 in shares of £1,, of which £33,000 has been subscribed and 
called up. . 

Accounts to Dec. 31, submitted May. Dividends—1913 and 1914, 20 per cent. each time; 1915, 25; 
1916 and 1917, 20; for 1918, 25. In July, 1919, the shareholders received a bonus of 50 per cent. in 
fully-paid shares out of undivided profits, and in respect of 1919 dividends totalling 15 per cent. were 
paid; 1920 15 was again paid; for 1921, 25; and for 1922, 30 (including interims of 5 per cent. each 
in Jan. and March). Carried forward, £10, 467. : 

Voting power, one vote for each share, Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 2294 and 2295 Avenue. 


Lindoola Tea Company, Limited.—Directors: P. Bois (Chairman), N. D. Alston and EH. A. 
Thomas. Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The company 
was registered March 5, 1897, and owns an estate of 365 acres in Ceylon, of which 350 acres are under 
cultivation (and in bearing). ii 

Authorised capital £150,000, shares £1, £15,000 in 6 per cent. cumulative preference, with priority 
for capital, and £135,000 in ordinary ; issued and paid up, all preference and £13,000 ordinary. 

Capital was reduced in Dec., 1923, from £150,000 to £137,000, by writing off as lost £5 from each 
of the 2,600 ordinary shares, nominal value of all shares (preference and ordinary) being reduced from 
£10 to £1 ; 37,000 unissued preference were subsequently converted into ordinary and 18,000 additional 
ordinary created, bringing authorised capital back to original amount of £150,000. 

The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
shares received 5 per cent. ; for 1911, 3; for 1912 and 1913; 4 each year; for 1914, 24; for 1915, 5 ; 
for 1916 and 1917, 4; for 1918, 5; for’ 1919, 4; for 1920 only the preference dividend was paid ; 
for 1921 8 per cent, was paid on the ordinary; for 1922, 6. Reserve fund, £5,000 ; carried for- 
ward, £893, subject to corporation profits tax. Dividends, formerly paid free of income tax, are now 
distributed less tax. PG yh ear bint! ; | 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, to be acquired within one month from. date of appointment. 
Transfer form, common; fee, 2s. 6d, Telegraphic address,.Pundaloya, Stock, London. Telephone 
number, 4674 Avenue. Latest price of old ordinary, 53., 


Linggi Plantations, Limited.—Directors:.C. Emerson (Chairman), Sir J., Anderson, Rh. F. M. 
Scott, G. F. Traill, N. Trotter and E..G. Wilde. Agent and Secretary: Guthrie and Co., Limited. 
Ofice: 5, Whittington Avenue, E,C.3.—The company was registered August 20, 1895, as the Linggi 
Liberian Coffee Company, Limited, to acquire a property in the Malay Peninsula, and in 1905 the name 
was changed as above. The total area owned is now, 22,068 acres, of. which 9,506 acres have been 
planted with rubber (7,565 acres. in bearing). The capitalisation per planted acre at par is £49. 

In May, 1919, 5,500,000 additional ordinary shares of 2s. were created, and at the same time the 
sum of £345,000 from the reserve fund was capitalised and applied as a bonus to the ordinary share- 
holders in the proportion of three new ordinary shares in respect of each ordinary share held ; subse- 
quently all the ordinary shares of 2s. (both issued and unissued) were consolidated into shares of £1. 

The authorised capital is £750,000 in shares of £1, £10,000 being in 7 per cent. cumulative 
preference, ranking also for priority as to capital, and £740,000 in ordinary, and all the preference 
and £460,000 of the ordinary have been allotted and called up. 

The accounts are made up annually to December 31, and submitted in May, For 1910 the 
ordinary received 2374 per cent. ; for 1911, 1932; for, 1912, 143%; for.1913, 70; for 1914, 75; for 1915, 
110; for 1916, 140; for 1917, 1163 ; and for 1918, 50, with, in addition, a bonus equivalent to 300 per 
cent. paid in fully-paid ordinary shares, out of the reserve fund.in June, 1919. For 1919 25 per 
cent. was paid on the ordinary capital as it now stands; for 1920 and 1921 only the preference 
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dividend was paid ; for 1922 the ordinary received 74 per cent. Reserve fund, £145,000 ; reserve for 
income tax, £2,500; carried forward,. £22,959. In 1923 the crop of dry rubber harvested was 
2,232,040 lbs. (restricted), as against 2,256,547 lbs. (restricted) in 1922. 

Voting power, one vote for every ordinary share, and ten votes for every preference share. 
Director’s qualification, £200 in ordinary shares. Transfer form, common; fee, 2s. 6d. Share 
warrants to bearer of 1,5; 10, 25, 50 or 100 shares are issued in exchange for registered shares on 
payment of the stamp duty and 1s. for each warrant, and such warrants can be re-exchanged into 
registered shares on payment of 2s. 6d. per 100 shares. Fee for probate, death in joint holdings 
marriage, power of attorney or distringas, 2s. 6d’ ; a separate deed is required for each class of shares. 
Telegraphic address, Singah, Stock, London. Telephone number, 3170 Avenue. 

The ordinary shares are quoted in the official list; latest price, 18. Also quoted at Edinburgh, 
Glasgow, Liverpool, Manchester and Nottingham. f 


Lochnagar (Ceylon) Produce Company, Limited.—Directors: J. Polson (Chairman), W. Moir, 
A. G. Ross and A. Thompson. Secretary: Taylor, Noble and Co., Limited... Office: 481-484, Salisbury 
House, E.C.2.—The company was registered January 22, 1909, to acquire two estates, covering an area 
of 1,545 acres, situated im the North Matale district of Ceylon, and 1,006 acres are under rubber 
cultivation (776 acres in bearing). . The capitalisation per planted acre at par (including debentures) is 
£47. The authorised capital is £100,000 in shares of £1, of which £28,221 has been subscribed and 
called up. There are also 7 per cent. debentures of £20 each for £19,300 (outstanding balance of 
£20,000 authorised and issued), with interest payable January 1 and July 1, and the principal 
repayable by drawings, between 1915 and 1950, at par. 

The accounts are made up annually to December 31, and submitted in May. For 19097 per cent. 
was paid; for 1910, 8; for 1911, nil; for 1912, 6 per cent. was paid; for 1913, 3; for 1914, 5; for 
1915, 15; for 1916, 10; for 1917, 6; for 1918 there was no dividend ; for 1919, 15 per cent. was paid ; 
for 1920 and 1921, nil; for 1922, 8. Reserve fund, £8,227; reserve for debenture redemption, £4,000 ; 
carried forward, £2,185. 

Voting power, one vote nershare. Director’s qualification,:£250 in shares or debentures. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Industry, Ave, London. Telephone number, 
3730 (three lines) London Wall, 


Lok Kawi ubber, Limited.— Directors: T. Ritchie (Chairman), A.’ G. Angier, E. H. Parry, 
M. 8. Parry and H. Sheppard. Secretary: Borneo Company, Limited. Office: 28, Fenchurch 
Street, E.C.5.—The company was registered October 20, 1909, to acquire, from’ the British North 
Borneo Company, an estate of 5,000 acres, situated near Jesselton, in British North Borneo, held on a 
999 years’ lease as from January 1, 1910; the land is free of quit rent, but otherwise subject to the 
land regulations (1894) of British North Borneo, while no export duty is to be charged on rubber grown 
on the company’s estate for a period of fifty years from April 1, 1905. There are about 1,730 acres 
under Para rubber (1,625 acres in bearing), The capitalisation per planted acre at par. (including 
debentures) is about £89 12s, 6d. . 

‘The authorised capital is £200,000 in shares of £1, of which £149,506 has been subscribed and 
called up. On the 100,000 shares: originally subscribed for, the British North Borneo Company 
guaranteed a dividend of 5 per cent. per annum for a period of six years from the date of incor- 
poration, and this was duly paid. The amount so. advanced (£27,902) was to have been refunded 
out of future surplus net profits exceeding in any year the amount required to pay a 6 per cent. 
dividend on the issued capital, but in 1920 arrangements were made to liquidate the amount advanced 
. for the sum of £18,000, paid as to £8,000 in cash (out of the profits of 1920) and £10.000 in income 
debentures. The debentures carry interest at 5 per cent. per annum, and are redeemable at the 
rate of £2,000 per annum, or such smaller or larger sums being a multiple of £500, as the annual 
profits permit before paying any dividend to the shareholders. 


The accounts are made up annually to December 31, and submitted in June. For 1919 5 pet 
cent. was paid; for 1920, 1921 and 1922, nil. In respect of 1922 there was a profit of £1,204, and; 
at the close of 1922 (after making sundry adjustments), a debit balance of £3,973 brought down 
was reduced to £1,793, which was carried forward. In 1923 the output of rubber was 473,700 Ibs. 
(restricted), as against 820,000 lbs, (restricted) in 1922. 


Voting power, one vote for each share.  Director’s qualification, shares to the nominal value of 
£200. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Borneo, London. Telephone num- 
ber, 346 Avenue. The shares are quoted in the official list; latest price, }}. 


London Asiatic Rubber and Produce Company, Limited.—Directors: H. J. Welch (Chairman), A. F. 
Lake, A. CO, Rainnie, OC. D. Rotch and M. Wilkinson. Secretary and Agent: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3., : : 

The company was registered October 26, 1907, to acquire the undertaking and business of the 
Asiatic Rubber and Produce Company, Limited, registered in Ceylon in 1905; as from January 1, 
1920, the undertaking of the Tamok Rubber Estate, Limited, was acquired, the purchase consideration 
being £22,500 in cash and £49,458 in fully-paid shares of 2s. in the London Asiatic Rubber Company, 
taken at the agreed value of 6s. ‘per share; as from January, 1921, the undertaking of the Hiphil 
Rubber Company, Limited (registered November 30, 1909), was acquired, shareholders in that company 
having received five fully-paid 2s. shares in the London Asiatic Company for every £1 fully-paid share 
of the Elphil Company ; as from Oct. 1, 1922, the Batang Benar Rubber Co., utd. (incorporated in 
the Straits Settlement) was acquired for 217,250 fully-paid shares in the London Asiatic Co. ; and as 
from Jan. 1, 1923, the Tangkah Rubber Estate, Ltd. (registered June, 24, 1909), was acquired, share- 
holders in that company having received approximately nine fully-paid shares in the London Asiatic 
Co. for every twenty 2s. shares of the Tangkah Co. The estates owned comprise 14,118 acres, 
situated in Malacca, Selangor, Perak, F.M.S., Johore and Negri Sembilan; and 5,508 acres in 
Burma. The total area under cultivation is 10,545 acres (7,550 in bearing). Capitalisation per 

lanted acre at par £43. 
; The Mibknwiaed capital is £500,000 in shares of 2s., of which £451,222 2s. has been issued and 
paid up, including 958,573 shares issued in June, 1919, by way of bonus to the shareholders out of 


1470 THE STOCK EXCHANGE YEHAR-BOOK. 


the development. reserve, in the, proportion. of ‘three new shares for every five shares then held; 
and 633,516 shares offered, to, the shareholders (616.389 in August and 17,127 in November, 1920), 
at a premium of 2s. per share. 
The accounts are made up annually to December 31, and sulrielied in May. For 1910 25 per 
cent. was paid; for 1911, 35; for,1912, 50; for 1913, 30; "for 1914, 25; for 1915, 40; for 1916, 45; for 
1917, 40; and for 1918, 25, with, in addition, a bonus. equivalent to 60 per ‘cent. paid out: of the 
development reserve, which, was ‘capitalised, as stated above. For 1919 35 per cent. was paid on an 
issued capital of £255,619 10s, ; for 1920 and 1921 nil; for 1922, 10 per cent. (on 3,720,031 shares 
for year and.217,250 for 8 months), Reserve account, £150, 000 ; catried torward, £53, 180. In 1923 
Be oot of rubber was 2,322,793 ibs. (restricted), as compared with 1,335, 145. Ibs. (restricted) 
in 2, : 
Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£25. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubasiat, London. Telephone 
number, 1800 Royal (10 lines). "The shares are quoted in the official list; latest price, 3s. 6fd, Also 
quoted ‘at Edinburgh, Liverpool and Manchester. ' 


Longai Valley Tea Company, Limited.—Directors: Col. A. J. M. MacLaughlin (Chairman), Sir 
Ri. i. Henderson, Kt., W..H. Ilbery, F. G, Loch, J. W. Sidey. Secretaries: Octavius Steel: & Co. 
Ujice: 4, Fenchurch Avenue, E.U.3.—The company was registered August 1, 1893, to acquire 
properties situated in the district of Sylhet, India, and in 1911 two local companies were absorbed, 
and the capital.increased. The’ total area owned is now 6,280 acres, of which 1,931 are under 
cultivation and in bearing, 

Authorised capital (£11,000 B. preference and £22,000 ordinary created in July, 19238), £120,000, 
shares £1, £29,000 6 per cent. A cumulative preference, £11,000 § per cent. B cumulative preference, 
with priority for capital.in order named, and £80,000 ordinary ; 3 issued and paid up, all A and B 
preference and £60,900 ordinary, In event of a winding up, the original £29,000 preference shares 
were entitled to rank pari passu with holders of ordinary shares in surplus assets, after repayment 
of both classes of capital, but in Nov., 1919, preference shareholders agreed to give up their right 
to participate in surplus assets, in consideration for which they received a distribution of 1s, 3d. per 
share (free of income tax). 

There were formerly 10 per cent. first mortgage debentures for £30,000 repayable Jan. 1, 1928, 
but these were paid:off at 105 on Jan.1, 1924... Holders had the option during the currency ofthe 
debentures (to Jan. 1, 1928), to subscribe for one ordinary share at par for every £1 of debentures 
taken up, and option certificates were issued in respect thereof; although debentures: were paid off 
(as above) hoiders still retain their options to Jan. 1, 1928, 

The accounts ‘are made up annually to December 31, and usually. submitted in July. For 
each of the three years’ to 1911, the ordinary shares received 20 per cent.; for 1912 and 1913, 15; for 
1914 and 1915, 174; for 1916,’ 14; for 1917, 7; for 1918, 15; for 1919 and 1920 only the preference 
dividend was paid ; for 1921, nil on either class ; in respect of 1922 two years’ preference dividend 
was paid (thus clearing off arrears), but nothing on ordinary. Premium on shares, £2,800 ; insurance 
fund, £2,000; carried forward, credit balance of £2,858, against debit of £11,346 brought down. 

Voting power, one ‘vote for each share of either class. Director’s qualification, 500 shares of 
either class)’ Transfer form,. ordinary; fee, 2s. 6d. per deed, Telephone numbers, ‘7460 and 7461 
Avenue. ‘Latest prices—ordinary, 30s. ; preference, 17s, 


Looksan Tea, Company, Limited. — Directors : A. H. Abbott, R. A. Alston, Sir R. H. Hendsiasci, 
Kt., C.LE.,and J. Steel. Secretaries; Octavius Steel and Co, Office : 4, Fenchurch Avenue, E.C.3.— . 
The company was registered, June 9, 1896, and owns a property .of a total area of 5,083 acres 
situated in Sylhet, Assam; 917 acres.are under cultivation,,and in bearing. In June, 1910, a 
eat aaah of shares in other companies was made tothe shareholder s, and the capital was reduced 
by one-ha 

The authorised capital is £37,500 in shares, of £1, £12; 500 being in 5 per cent. Leeda att 
preference, having a priority also as to capital, and £25, 000 in ordinary, and the Pe HOr amount has 
been subseribed and paid.up. | 

The accounts are made up annually to December ol, and usually submitted in July. ior 1910 
5 per cent, was paid on the ordinary ; for, 1911, 8; for 1912, 5;, for 1915, 6; for 1914,.8,; for 1915, 12; 
for 1916, 1917 and 1918, 10 each year ;. for 1919 only preference dividend paid ; for three years to 
1922 nil on either class. In respect, of 1922 there was a profit on working of £3, 760, reducing a debit 
balance brought down to £3,212, which was carried forward. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class... Transfer, form, common; fee, 2s. 6d.. Telephone numbers, 7460 and 7461 Avenue. prone g 
price of ordinary, 20s. . 


Lower Perak Rubber Estates, Limited.— Directors; H. M. Simons (Chairman), A. G. Angier, .A. ". 
Dew, M. Maude and RH. Phillips. Secretary : British North Borneo Rubber Trust, Limited. Office - 
104, Winchester House, E,C.2.—The Teluk Anson Rubber Estates, Limited, was registered November 
13, ‘1909, and now owns estates, covering an area of about 1,778 acres (of which 1,054 acres are under 
cultivation and 552 acres in bearing), situated in Perak, Federated Malay States, ‘and in June, 1910, 
the name was changed as above. Capitalisation per planted acre at par £70. 

Authorised, capital now. £90,000. in, shares of 2s. (meluding 300,000 shares created June, 1923), 
£74,000. subscribed. and called up; including 200,000, shares offered at’ ‘par in June, 1925, out of the 
proceeds of this isgue pre-existing 10 per cent, (free of income tax) first mortgage convertible debenture 
stock for £15,000, was paid off at, 1024 per BER 

The jaccounts are made up ei to December 31, and submitted in June. For 1912.24 per 
cent, was paid ; for 1915. and 1914 there, was no dividend, but debenture interest was met; for 1915 
LS per cent. was paid ; for 1916, 25; for 1917, 20; for 1918 there was no dividend, but debenture 
interest was met; for 1919 20 per cent. was paid ; and for 1920, 1921 and 1922 there was no dividend, 
but debenture intexest was met. Carried forward, £16,791 (as against £16,848 brought down), subject 
to corporation profits tax, Im 10 months to Oct. 31, 1923, output of rubber, 150,422 ibs. (restricted). 
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Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphie address,’ Bornerubo, London. Telephone 
number, 2792 London Wall. Latest price, 1s, 54d. i nA OF Os 

Lower Segama Rubber Estates, Limited.— Directors: E. De Stein (Chairman), H. D. Cowan, 
G. H. Orone (Amsterdam) and T. A. Ball (Managing Director). Secretary and Manager : New Darvel 
Bay (Borneo) Tobacco Plantations, Limited. Office: 41, Eastcheap, E,C.3.—The company was 
registered February 16, 1920, to acquire from the New Darvel Bay (Borneo) Tobacco Plantations, 
Limited, a rubber estate comprising 4,700 acres, situated on the Segama River, British North Borneo ; 
about 600 acres are under cultivation (further extensions are in hand), 

Authorised capital £99,999 19s. 6d. shares 1s. 6d., £58,125 been issued and called up. Capital 
originally £100,000 in 2s. shares, with £77,500 issued and called up, but in Aug., 1923, 6d. per issued 
share was written off and 258,333 additional shares of 1s. 6d. created. 

Accounts to Dec. 31, submitted June. No dividend yet. Debit balance Dec. 31, 1922, £0,379, 
which together with £4,726 preliminary expenses was written off in reduction of ‘capitalas above. _ 

Voting power, one vote for each share. Director's qualification,’ 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Odarium, Bilgate, London. Latest price, 6d. é: 


Lubok Rubber Estate, Limited.—Directors: J. Ramsden (Chairman), W. D. Campbell, J. 
Davenport and R. R. Faber. Secretary: D. Laing. Office: 106,, Fenchurch Street, E.C.3:—The 
company was registered June 5, 1917, to acquire estates, comprising 1,242 acres (see below), situated 
in the State of Kedah, F.M.S. Early in 1919 an adjoining estate was acquired, and the total area 
now owned is 2,370} acres, with 1,740 acres under cultivation (784 acres in bearing), Capitalisation 
per planted acre at par is £40. 

' The authorised capital is £90,000 in shares of 2s., of which £72,000 has been subscribed and called 
up, including 140,004 shares offered to the shareholders and 19,982 shares to the directors and staff in 
June, 1920, at a premium of 6d. per share. . 

The accounts are made up annually to December 31, and submitted in May. For 1917, 5 per cent, 
was paid ; for 1918 there was no dividend ; for 1919 123 per cent. was paid ; for 1920,10; for 1921 and 
1922, nil. In 1922 there was a profit of £933, increasing a credit balance brought down to £1,112, which 
was carried forward, Reservefund, £1,000. i . Naa 

Voting, one vote per share. Director’s qualification, £100. ‘Transfer’ form, common ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic address, Ensiform, London, 
Telephone number, 9850 Avenue. Latest price, 2s. 3d. 


Lumut Rubber Estates, Limited.—Dzrectors: Sir F. A. Swettenham, G.C.M.G. (Chairman), 
C. McArthur, M. K. Plumpton and N. Trotter. Secretary:, W. Milne. Office: 57, Gracechurch Street, 
E,C.3.—The company was registered October 26, 1909, and now own estates, covering an area of 4,018 
acres (500 acres having been surrendered to the F.M.S. Government, in 1916), situated in the State of 
Perak, Malay Peninsula; about 3,470 acres are under Para rubber (all in bearing). The capitali- 
sation per planted acre at paris approximately £60. wats We BOE AKC 
_ The authorised’ capital is £220,000 in shares of £1, ofvwhich £211,482 has been subscribed and 
called upy ’ ' 

Pie accounts are made up annually to September 30, and submitted in January. For 1911-12 
~and 1912-13.a dividend of 6 per cent. was paid each time; for 1913-14, 114; for 1914-19, 15; for 
1915-16 and 1916-17, 20; for 1917-18, 124; for 1918-19, 173; for 1919-20, 125; for 1920-21, 74; 
for 1921-22, 10; for 1922-23, 15 (including 5 interim in July). Reserve for development, £4,966 ; 
taxation and general reserve. £19,100; carried forward, £20,813. In the three-months to December 
31, 1923, the output of rubber was 251,600 lbs., as compared with 248,960: lbs. in the corresponding 

eriod.’ 
i Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telephone number, 2574 Central. Quoted at Newport. Latest price, 343. 3d. 


Lunderston Rubber Company, Limited.—Directors: S. O’Hanlon (Chairman), J. R. O’Hanion, 
E. Macfadyen, M.P., Geo. Rhodes, K.C., J.P. Secretary: P. B. Cowham, F.C.1.8. Office: 49, Dale 
Street, Manchester,—The company was registered April 10. 1916, and now owns estates, covering au 
area of 1,8884 acres, situated in Selangor, and Negri Sembilan, F.M.S.; about 1,419 acres have been 
planted with rubber (1,006 acres in bearing) and 121 with coconuts (in bearing). The capitalisation 
per planted acre at par (rubber and coconuts) is £48 10s. 

The authorised capital is £75,000. in shares of 2s., all of which has been subscribed and called. up. 

The accounts are made up annually to December 31, and submitted in May. For 19165 per cent. 
was paid; for 1917 there was no dividend; for 1918 5 per cent. was paid; for 1919, 10; for. 1920 
and 1921 and 1922, nil. Reserve funds, £12,000; carried forward, £2,249, including £405, brought 
down. ) 

Voting power, one vote per share. Director’s qualification, £500. Transfer form, common; fee, 
2s. 6d. Telephone number, 285 (City), Manchester. 


Lungla (Sylhet) Tea Company, Limited.—Directors: Sir W. R. Lawrence, Bart., G.C. V.0., 
G.C.LE.,C.B. (Chairman), A. Odling, G. Henderson. F. G. Loch and R. J. P. Thomas, Secretaries : 
Octavius Steel and Co, Office: 4, Fenchurch Avenue, H.C.3. . 

The company was registered May j29, 1895, to take over the estates of the Shumshernugger Tea 
Company, Limited, the Lungla Tea Company, Limited, and the Ktah Tea Company, Limited, situated 
in the province of Assam. The total area now owned is 15,508 acres, of which 6,077 acres are under 
cultivation, and in bearing. In December, 1919, 100,000 additional ordinary shares were created, 
and these were allotted as fully-paid to the ordinary shareholders by way of ‘bonus out of the 
reserve fund, in the proportion of one new share for each ordinary share then held. 

The authorised capital is £375,000 in shares of £1, £100,000 being in 6 per cent. cumulative 
preference, having also a priority as regards capital, and £275,000 ordinary ; all preference and 
£216,400 ordinary issued and called up. There are also 10 per cent. convertible first mortgage deben- 
tures of £100 each for £58,600 (see below) ; interest is payable January 1 and July 1, and the principal 
is repayable at par January 1, 1926, Holders have the option, on giving one month’s notice at any time 
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during the currency of the debentures, to exchange into fully-paid ordinary shares at par ; such shares 
are to receive interest in respect of the period between the date of issue and the date when a dividend 
shall next be declared, at the same rate as such dividend, but are not to be entitled+to participate in the 
dividend. After the declaration of such dividend, the exchanged shares are to rank for future dividends 
pari passu with the other ordinary shares. Original amount of debentures was £75,000, but options 
to extent of £16,400 to convert into ordinary shares have been exercised by holders (to Dec. 31, 1923); 
making ordinary capital as above. 

The accounts are made up annually to December 31, and submitted in June. For 1910 the 
ordinary got 12 per cent. ; for 1911, 1912 and 1913, 20.each year; for 1914, 25; for 1915, 30; for 
1916, 25; for 1917, 15; and for 1918, 20. In December, 1919, the ordinary shareholders received a 
bonus of 100 per cent. in fully-paid ordinary shares paid out of the reserve fund, and in respect of the 
year 1919 dividends totalling 7% per cent., were paid on the capital as it now stands; for 1920 and 
1921 only debenture interest was met ; in respect of 1922 three years’ preference dividend was. paid 
(clearing off arrears), but nothing on ordinary. Carried forward a credit balance of £3,280, as against 
a debit of £32,288 brought down. Interim dividend 5 per cent. (free of tax), on ordinary in Dec, 
The preference dividend is usually paid January 1 and July 1. . 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telephone numbers, 7460 and 7461 Avenue. 
The shares are quoted in the official list. Latest :prices—ordinary, 14% ; preference, 18s. ; debentures, 
1402. 


Lunuva (Ceylon) Tea and Rubber Estates, Limited.—Direciors: H. J. Welch (Chairman), 
J. L. Anstruther, C. H. Bagot, C. H. Clark and G. N. Thomson. Secretary and Agent: Harrisons 
and Crosfield, Limited, Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 19, 
1907, and now owns estates in Ceylon of a total area of 7,546 acres, of which 4,418 acres are under tea 
{4,375 acres in bearing), 425 acres under rubber and 855-acres under coconuts... The capitalisation per 
planted acre at par is £44 17s. 6d. 

The authorised capital is £350,000 in shares of £1, of which £272,800 has been subscribed and 
called up, including 20,000 shares issued tothe shareholders at 25s. per share in May, 1922. . 

The accounts are made up annually to December 31, and submitted in May. For 19109 per 
cent. was paid; for 1911 and 1912, 12 each time ; for 1913, 10; for 1914, 7; for 1915, 12; for 1916, 10; 
for 1917, nil; for 1918 5 per cent. was paid; for 1919, 10; for 1920, nil; for 1921 15 per cent, 
was paid; for 1922, 123. Reserve fund, £30,878; carried forward, £7,265. Interim dividend 1923, 74 
per cent. in Nov. In 1923 the output of tea was 2,537,421 lbs., and of rubber 85,298 lbs. (restricted), 
against 2,308,951 Ibs. and 69,639 lbs. (restricted) respectively in 1922. 

Voting power, one’ vote for every share. JDirector’s qualification, shares or stock to the nominal 
value of £250. Transfer form, common; fee, 2s. 6d: Telegraphic address, Lunuva, London. Tele- 
phone number, Royal Minories (10 lines). Latest price, 32s. 6d. 


Luskerpore Tea Company, Limited.—Directors: W. M. Fraser, G. Kingsley and W. E. 
Stuart-Menteth. Secretaries: R.. G.Shawand Co. Office: Winchester House, E.C.2.—The company 
was registered June 7, 1894, and has acquired a property, consisting of 3,091 acres, situated in the 
Sylhet district of Lower Assam, India, of which 1,037 acres are under tea. . 

The authorised. capital is £30,000 in snares of £10, of which £22,940 has been subscribed and called 
up. There are also 10 per cent. convertible debentures of £50 each for £20,000 (part of £30,000 
authorised), issued in April, 1921, at par. Interest is payable June 30 and December 31, and the 
principal is repayable at par on December 31, 1940, or at any time after December 31, 1926, at the 
company’s option on six months’ notice, while holders have, the option to convert into fully-paid 
20 per cent. non-cumulative preferred shares of £10 each at par at any time up to December 31, 1926, 

The accounts afte made up annually to December 31, and submitted about June. For 1909, 1910, 
1911 and 1912, 10 per cent. was paid each year; for 1913, nil; for 1914 5 per cent. was paid; for 
1915, 10; for 1916 and 1917, 8; for 1918, 5 (free of income tax); for four years to 1922 only 
debenture jnterest was met. In respect of 1922, after providing for debenture interest, &c., a debit 
balance of £14,986 brought down was reduced to £12,897, which was carried forward. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, com- 
mon; fee, 2s. 6d. ‘Telegraphic address, Aught, London. Telephone numbers, 5044, 5045 and 5046 
London Wall. Latest price of shares, 85s. 


Mabira Forest (Uganda) Rubber Company, Limited.— Directors: Maj.-Gen. The Earl of Erroll, 
K.T., C.B. (Chairman), J. W. Johnston and F. H. Payne (Managing Director). Secretary: W. R, 
Jarvis, F.C.1.8. Office: 10, Copthall Avenue, E.C.2.,—The company was registered August 29, 1906, 
to acquire a lease of the Mabira Forest, about 150 square miles in extent, on the west bank of 
the Victoria Nile, in the British Protectorate of Uganda, for the collection of rubber, &c. About 
2,160 acres have been planted with rubber, coffee and cocoa. The capitalisation per planted 
acre at par is approximately £42. In February, 1920; 10s. per ordinary share was written off as lost, 

The authorised capital is £90,000—£30,000 being in 6 per cent. cumulative participating 
preference shares of £1, and £60,000 in ordinary shares of 10s., and £20,073 preference and all 
the ordinary have been subscribed and fully paid up. The preference shares formerly ranked for 
cumulative dividends of 6 per cent. per annum, and for such further portion of the profits 
available for dividend-as together with the said 6 per cent. would amount to one-half of such 
profits, while they also rank for priority as regards capital, and for one-half of any surplus 
assets remaining after the whole of the capital has been repaid; in connection with the issue of 
debentures, however, the rights of the preference shareholders were modified as stated below. There 
are also 10 per cent. debentures of £10 each for £10,920 (part of £25,000 authorised), issued late in 
1922 at the price of £9 per debenture, principal being repayable by drawings commencing in Jan., 1927. 
The debentures are entitled to receive 25 per cent. of the net profits in any year, the remaining 75 per 
pont: being divisible as to 50 per cent. to the preference shares and as to 25:per cent. to the ordinary 
shares, . 

The accounts are made up annually to December 31, and submitted in the following November (in 
1923). For 1909 10 per cent. was paid ; and for 1910, 24. There has since been no dividend on either class 
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of shares (the preference shares were issued in March, 1913). At the close of 1918 there was a debit 
to profit and loss of £27,917, and at December 31, 1918, underwriting commission figured in the 
balance sheet as an asset for £30,000; these items, however, were written off in the reduction of 
capital, as above. In respect of 1919 there was a profit of £767; for 1920 a loss of £13,246; 
for 1921 a loss of £4,192; and for 1922 a loss of £2,670, while at the clcse of the year a debit balance 
of £19,342 was carried forward. 

_ Voting power, one vote for each ordinary share, and two votes for each preference share. Direc- 
tor’s qualification, 200 shares of either class, to be acquired within two months from date of appointment. 
Transfer form, commun ; fee, 2s. 6d. Telegraphic address, Cimeter, Phone, London. Telephone num- 
ber, 2124 London Wall. The ordinary shares are quoted in the official list. Latest price, 
3d.—9d. Also quoted at Glasgow. 


Madingley (Malay) Rubber Estates, Limited.— Directors: W. P. Metcalfe (Chairman), G. A. 
Kennaway and H. L. H. Owen. Secretaries: Kennaway, Neame and Co. Office: 6, Lloyd’s Avenue, 
E.C.3.—The company was registered April 13, 1910, and now owns estates, covering an area of 1,424 
acres, situated in Selangor, Federated Malay States, of which 1,160 acres are under cultivation 
(850 in bearing), including an adjoining estate comprising 500 acres purchased in 1920 for £15,500. 
The capitalisation per planted acre at paris £58. In July, 1920, 200,000 additional shares were created. 

The authorised capital is now £80,000 in shares of 2s., of which £68,000 has been subscribed and 
called up, including 170,136 shares offered to the shareholders in July, 1920, at 3s. per share, to 
provide payment for the new estate, as above. 


The accounts are made up annually to the end of February, and submitted in June. The first 
dividend paid was 4 per cent. in respect of 1912-13; for 1913-14 24 per cent. was distributed ; for 
1914-15, 5; for 1915-16, 13; for 1916-17, 15; for 1917-18 and 1918-19, 12 each year; for 1919-20, 15; 
for 1920-21 3 per cent. on the old shares and 1 per cent. on the new shares; for 1921-22, nil; for 
1922-23, 10. Reserve fund, £13,000; carried forward, £4,555, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150, to be acquired within two months from date of appointment. Transfer form, common; fee, 
a tee Telegraphic address, Escotelle, London. Telephone number, 2930 Avenue. Latest price 

s. 33d. 


. Madulseema Coffee and Cinchona Company, Limited.— Directors: W. G. Lang, J. S. Pitman and 
A. Wallace. Secretarzes: Moncreiff and Horsbrugh, 46, Castle Street, Edinburgh. London Agents : 
P. R. Buchananand Co. Registered Office: 45, Leadenhall Street, E.C.3.—The company was registered 
September 25, 1880, to acquire estates in Ceylon. The company now cuitivates only tea, and 1,913 acres 
have been planted, practically all in bearing. 

The authorised capital is £110,000—£70,000 in ordinary shares of £10, and £40,000 in 8 per cent. 
cumulative preference shares of £5, having also a priority as to capital, and in addition rank equally 
for dividends with the ordinary after payment of 8 per cent. per annum on the latter—and £68,000 
ordinary and all the preference have been issued and paid up, 

The accounts are made up annually to June 30 in Ceylon, and to December 31 in England, 
and submitted in April. For each of the three years to 1911 the ordinary shares received 6 per 
cent. ; for 1912, 5; for 1913 only the preference dividend was paid; for 1914 the ordinary shares 
received 24 per cent. ; for 1915, 8; for 1916 10 per cent. was paid on both classes; for 1917 and 
1918 the ordinary received 5 per cent. each time; for 1919 11 per cent. was paid on both classes ; 
for 1920 there was no distribution on either classes of shares; in respect of 1921 16 per cent. was 
paid on the preference shares (clearing off arrears), but nothing on ordinary ; for 1922 10 per cent. 
was paid on both classes. . Contingencies account, £22,280. 

Voting power, one vote for every £5 of capital paid up. Director’s qualification, 100 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Monarch, 
Edinburgh. 


Mahawale Rubber and Tea Company, Limited.— Directors: L. F. W. Davidson (Chairman), A. 
Fairlie and John McEwan. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C.3.—The 
company was registered March 16, 1920, in reconstruction of a company with the same name originally 
registered April 2, 1897, as the Mahawale Tea Estate Company, Limited, the name being changed as 
above in 1907. The company owns properties, covering an area of about 1,570 acres, situated in 
Ceylon; there are under cultivation about 272 acres of tea and 1,190 acres of rubber. The 
capitalisation per planted acre at par is £110. : 

The authorised capital is £160,000 in shares of £1, all of which was allotted as fully-paid to share- 
holders of the old company, in the proportion of four new shares for every old share of £1 held. 

The accounts are made up annually to December 31, and submitted about May. ‘The first dividend 
paid was 5 per cent. in respect of the year 1921; for 1922 74 per cent. was distributed. Taxation 
reserve, £652; carried forward, £3,697. For 1923 the output of rubber was 321,810 lbs. (restricted), 
and of tea 217,340 lbs., as against 443,137 Ibs. (restricted) and 220,520 lbs. respectively for 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Allynugger, Stock, London. Telephone number, 6910 
London Wall. Latest price, 15s. 14d. 

Maidenhead Rubber Plantations, Limited. — Acquirel by Sungei Reyla (F.M.S.) Rubber 
Estate, Ltd. 

Majedie (Johore) Rubber Estates, Limited.—Directors : V.R. Wickwar (Chairman), J. Crowther, 
H. M. Mitchell, J.P. Secretaries: Thomas Barlow & Brother. Ojfice: 49-51, Hastcheap, E.C.3. 

Registered April 28, 1910, and owns estates, covering an area of 1,976% acres, situated in the State 
of Johore, Malay Peninsula; 1,252 acres are now under cultivation, and tapping commenced in 
November, 1910. The capitalisation per planted acre at par (including debentures) is £48. 

Authorised capital £65,000, shares of 1s., £54,831 subscribed and called up. Shares reduced from 
2s. in July, 1923, in order to eliminate a debit balance of £10,698 and preliminary expenses of £75, and 
to write down properties account. There are also 10 per cent. debentures of £25 each for £2,700, 50 
per cent. paid (issued late in 1921 and since); interest is payable January 1 and July 1, and the 


47 


14 FAS a. THE STOCK EXCHANGE YEAR-BOOK. 


principal is repayable at par on December 31, 1926, but the company reserves the right to repay 
the debentures at any time on giving three months’ notice. 

Accounts to Sept. 30, submitted Dec. No dividend yet, and at June 30, 1922, a debit balance of 
£10,698 was carried forward, which was written off in the reduction of capital. In 15 months to Sept. 
30, 1923, profit, £2,963 ; £155 applied in writing off reduction of capital expenditure and £2,808 carried 
forward. In the six months to the end of December, 1923, the output of rubber was 55,500 lbs. 
(restricted), as against 54,500 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. JDirector’s qualification, 2,500 shares to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Barlow, Bilgate, London. Telephone numbers, 6680 Central and 8382 City. Latest 
price, 53d. ; 


Majuli Tea Company, Limited.—Directors: S. G. Anderson, W. N. Edwards, Lord Kingsale, 
R. K. Magor and G. F. Moore. Managing Agents and Secretaries: George Williamson and 
Co. Office: 138, Leadenhall Street, E.C.3.—The company was registered December 20, 1889, and 
now owns properties in India, of a total area of 14,820 acres, of which 3,765 acres are under cultivation. 

The authorised capital is £130,000 in shares of £1, £20,000 being in 6 per cent. cumulative 
preference, having also a priority as to capital, and £110,000 in ordinary, and £95,970 of ordinary and 
all the preference have been allotted and paid up. 

Accounts to Dec. 31, submitted June. Dividends—two years to 1914, 15 per cent. each year; 
1915, 225; three years to 1918, 15; 1919, 5; 1920 preference only ; 1921 125 on ordinary ; 1922, 30. 
Reserve fund, £22,000; carried forward, £7,587, subject to corporation profits tax. Interim dividend 
1923 123 per cent. in Nov. (free of tax). Preference dividend paid June 30 and Dec. 31. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 5625 Avenue. Latest 
prices—ordinary, 66s. ; preference, 18s. 


\ 

Makum (Assam) Tea Company, Limited.—Directors: Sir W. R. Lawrence, Bart., G.C.LE., 
G.C.V.O., C.B. (Chairman), S. M. Jack (Managing Director), P. S. Leckie and J. Gemmell. Office; 
Blomfield House, London Wall, E.C.2.—The company was registered May 5, 1892, to acquire the 
permanent rights of the Assam Railways and Trading Company, Limited, over about 3,200 acres of 
land in Assam, India. Further grants of about 2,200 acres have been obtained, and there are 2,027 
acres under cultivation. 

The authorised capital is £50,000 in shares of 10s. each, all of which has been subscribed and 
paid up. There are also 5 per cent. debentures of £50 and £100 each for £40,000 (part of a 
total authorised of £75,000), with interest payable April 1 and October 1, and the principal repay- 
able at par on December 31, 1925, while the company may redeem one-tenth of the debentures on 
December 31 in any year. 

The accounts are made up annually to December 31, and submitted about July. For 1909 and 
1910. 15 per cent. was paid each time; for 1911 and 1912, 174; for 1913, 15; for 1914. 124; for 
1915, 173; for the four years to 1919, 20; for 1920 and 1921, 15; for 1922, 30. Reserve fund, £46,000 ; 
insurance fund, £5,000; reserve for extensions, £3,500; carried forward, £1,077. On account of 1923 10 
per cent. was paid in December. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tea, c/o Aratrabo, Ave, London. Telephone number, 
2729 London Wall. The shares are quoted in the official list. Latest price, 1f; debentures, 944. 


Malacca Rubber Plantations, Limited.— Directors: C. Emerson (Chairman), A. W. Copeland; 
A. @Halloy, G. B. Dodwell, J. G. Hay, H. A. T. Treble. Agent and Secretary: Guthrie & Co., Ltd. 
Office: 5, Whittington Avenue, E.C.3. (Telegrams, Singah, Stock, London; telephone, Avenue 3170.) 

Registered Jan. 18, 1906, and owns properties in Malacca (Straits Settlements), and Negri Sembilan 
(F,M.S.), covering about 22,851 acres, of which approximately 16,714 acres are under rubber cultivation 
(16,000 acres in bearing). Capitalisation per planted acre at par (including debenture stock), £43 17s. 

The authorised capital is £1,000,000 in shares of £1, £115,000 being in preference, and £885,000 in 
ordinary. The preference shares rank first for cumulative dividends of 74 per cent. per annum, and pari 
passu with the ordinary after payment of a dividend of 74 per cent. per annum on the latter, while 
in the event of a winding up the preference shares have a priority over the ordinary both 
in regard to capital and arrears of dividend, and, moreover, rank pari passu with the ordinary as regards 
any surplus assets remaining after repayment of the whole of the capital. All the preference capital 
and £410,000 oi the ordinary have been subscribed and paid up, including 171,035 ordinary shares 
offered at 10s. per share premium in March, 1923 (ranking for dividend as from Jan, 1, 1923). Options 
have been granted to certain parties over 50,155 ordinary shares at 30s. per share premium up to 
Dec. 31, 1925, and registered option certificates have been issued in respect thereof. 

There is also 6 per cent. first mortgage debenture stock for £199,590, balance of £500,000 issued at 
par in Nov., 1909, with interest payable Jan, 1 and July 1, and the principal repayable, at the co.’s 
option (now) at any time, at 110 per cent., on three months’ notice. After paying the preference 
dividend, 10 per cent. of the surplus profits is to be set aside to a debenture sinking fund account, to 
be applied in the redemption of the stock by purchase at under 110 per cent., or by drawings at that 
price, while in the event of the security becoming enforceable the stock will be repayable at par, 
except in the case of a voluntary winding-up for amalgamation or reconstruction, in which case the 
stock is to be repaid at 110 per cent. 

An issue of 8 per cent. seven-year notes for £150,000 was made late in 1920 at 96 per cent., 
but snes, were paid off on May 31, 1923, out of the proceeds of the new issue of ordinary shares 
(as above). 

The accounts are made up annually to December 31, and submitted in June. For 1910, 10 per 
cent. was paid on both classes ; for 1911, 40; for 1912, 75; for 1913, 25; for 1914, 174; for 1915, 40; 
for 1916, 45; for 1917, 20; for 1918, 10; for 1919, 30 (free of income tax); for the three years to 
1922, nil on either class of shares, but interest charges were met. Im 1922 there was a profit 
of £35,340, to which was added £30,827 transferred from reserve (reducing that fund to £500,000), 
making a'total of £66,167, while, after providing for interest charges, &c., a credit balance of £11,980 
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was carried forward, against a debit of £15,221 brought down. Reserve for income tax, £41,516. In 
July, 1923, 74 per cent. was paid on preference shares, and in Oct. 15 per cent., thus clearing off 
arrears to Dec. 31, 1922. In 1923 the crop of dry rubber amounted to 3,231,310 lbs. (restricted), 
against 3,584,678 lbs. (restricted) in 1922. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Bearer shares can be obtained in exchange for registered 
shares on payment of a fee of 1s. per warrant and stamp duty, and such warrants can be re-exchanged for 
registered shares on payment of a fee of 2s. 6d. for each warrant. Debenture stock is transferable 
in amounts of £10 and multiples. 

The shares and debenture stock are quoted in the official list. Latest prices—ordinary, 1 ; pre- 
ference, 14; debenture stock, 99. Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 


Malatane Coconut Plantations Syndicate, Limited.—<All the share capital is held by the Eastern 
Development Corporation, Limited. 


Malay Coconut Estates, Limited.—Duvrectors: J. HE. Humphery (Chairman), R. F. 8. Hardie and 
R. W. Harrison. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, E.C.3.— 
The company was registered January 2, 1911, and now owns an estate known as Kuala Perak, 2,297 
acres in extent, situated in Lower Perak, Federated Malay States, which is held subject toa quit rent 
of $2 per acre per annum planted with coconuts and $4 per acre not so planted; about 1,840 acres 
have been planted with coconuts. 

The authorised capital is £150,000 in shares of £1, of which £25,000 has been subscribed and 
called up. There are also convertible debentures for £55,730, the interest on which, at the rate 
of 8 per cent., is being satisfied by the issue, half-yearly, as from January 1, 1914, of interest 
certificates, payable when funds for the purpose are available from profits, while the principal is 
repayable at par, if not previously converted, by January 1, 1930. Holders of convertible debentures 
have the right to convert their holdings into fully-paid shares at par on any January 1 up to 
and including January 1, 1926, cn giving three months’ notice, So far, interest certificates for 
£40,090 have been issued, but during 1920 £8,880 were redeemed out of profits, and during 1921, 
1922 and 1923 £8,917, each year, leaving £8,917 now outstanding. There are also £25,000 6 per 
cent. prior lien debentures (the total authorised), with interest payable January 1 and July 1, 
and the principal repayable on June 30, 1929 (the prior lien debentures have no rights of conversion, 
and rank in priority to the convertible debentures), No mortgage or other specific charge can be 


created without the consent in writing of the holders of three-fourths in value of the prior lien 
debentures. 


The accounts are made up annually to December 31, and submitted about June. Interest on the 
prior lien debentures has been paid to date. In respect of 1922 there was a profit, after providing for 
interest on the prior lien debentures, of £8,816, and including £3,136 brought down, an available sum 
of £11,952, from which £8,917 was applied in the redemption of the interest certificates (as above), and 
£3,035 carried forward. 

Voting power, one vote for each share. JDirector’s qualification, 250 shares. Transfer form 


common; fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. Telephone number, 1857 
Royal. 


_ Malay Rubber Planters, Limited.— Directors: A. J. Stevens (Chairman), Maj. J. C. G. McFerran, 
A. T. Tatham, R. Phillips and W. E. Pickering. Secretary: J. J. Cornell. Office: 835, Salisbury 
House, E.C.2.—The company was registered March 27, 1905, and owns estates of about 1,595 acres in 
Perak, Federated Malay States, of which 1,360 acres are under cultivation (983 acres in bearing). In 
March, 1920, 40,000 additional shares were created, and 19,540 of these shares were allotted credited 
as fully-paid to the shareholders by way of bonus out of the reserve fund in the proportion of one 
new share for every two shares then held. 

The authorised capital is £80,000 in shares of £1, of which £58,620 has been issued and paid up. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in 
January, 1923. The first dividend paid was 6 per cent. on the ordinary shares in respect of the year 
1910-11; for 1911-12 15 per cent. was paid on the (then) ordinary and deferred shares; for 1912-13 
and 1913-14, 20 each year ; for 1914-15 and 1915-16, 25; for 1916-17, 20; for 1917-18 only debenture 
interest was met; and for 1918-19 35 per cent. was paid. In March, 1920, a bonus of 50 per cent. 
was distributed in fully-paid ordinary shares out of the reserve fund, while in respect of the year 
1919-20 5 per cent. was paid; for 1920-21, nil; and for 1921-22 5 per cent. was paid. Reserve fund, 
£11,700; carried forward, £10,691. Interim dividend 1922-23, 5 per cent. in July. : 

Voting power, one vote for each share, either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cornetta, Ave, London. Telephone number, 
1421 London Wall. 


Malaya General Company, Limited.—Durectors: G. M. Weekley (Chairman), Lt.-Col, A. J. Barry, 
C.B.E., Sir D. Yule, Bart., P. C. Turnbull and P. E. Gourju. Secretary: Yule, Cattoand Co., Limited. 
Office : Finsbury House, Blomfield Street, E.C.2.—The company was registered June 16, 1908, and now 
owns an estate of about 7,749 acres, situated in Johore, and about 4,715 acres are under rubber 
cultivation (all in bearing), and 11 acres under oil palms. The capitalisation per planted acre 
at par (including notes) is about £41. In November, 1920, 100,000 additional shares were created. 

Tne authorised capital is £200,000 in shares of £1, of which £158, 300 has been subscribed and 
paid up. including 50,000 shares offered to the shareholders late in 1920 at par in the proportion of one 
new share for every two shares then held. There are also 8 per cent, five-year notes for £42,205, 
issued in July, 1921, at par; interest is payable February 28 and August 31, and the principal is 
repayable at par on June 30, 1926, or earlier, at the option of the company at any time after June 30, 
1924, subject to three months’ notice, at 102 per cent. Holders have the option at any time during 
the currency of the notes to convert into fully-paid shares at par. ; 

The accounts are made up annually to August 31, and submitted in December. For 1915-165 per 
cent, was paid; for 1916-17, 10; for 1917-18, 5; for 1918-19, 10; for the three years to 1921-22 there 
was no dividend ; and for 1922-28, 8, Reserve fund, £32,386; carried forward, £39,185. In the four 
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months to December 31, 1923 the output of rubber was 347,300 Ibs. (restricted), as against 447,600 lbs. 
(restricted), in the corresponding period. ‘ ; 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £150. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yuletide, London. Telephone 
numbers, 1430 and 1431 London Wall, Latest price of shares, 30s. 3d. 


Malayalam Plantations, Limited.—Directors: H. J. Welch (Chairman), C. H. Clark, E. L. 
Hamilton, H. M. Knight, W. Megginson, G. N. Thomson. Agent and Secretary: Harrisons and 
Crosfield, Limited. Office : 1-4, Great Tower Street, E.C.3. (Telegrams, Rubayalam, London ; telephone 
1800 Royal, 10 lines.) Registered July 18, 1921, in reconstruction of Malayalam Rubber and Produce 
Company, Limited (registered Aug. 17,' 1909), to acquire properties situated in Southern India ; as 
from April 1, 1923, the East Indian Tea and Produce Company, Limited (registered November 12, 
1907), Meppadi Wynaad Tea Company, Limited (registered August 8, 1910), and Wallardie Tea 
Estates, Limited (registered February 11, 1913), were acquired; and 2,632 acres in Travancore 
purchased from the Rubber Plantations Investment Trust. Limited. Total area now owned 63,267 
acres, 13,331 acres being under tea (12,800 in bearing), 12,469 under rubber (10,716 in bearing), and 569 
under cardamoms. 

Authorised capital £1,350,000, shares £1, £1,307,439 issued and called up, including 77,700 shares 
offered to the shareholders at par in Nov., 1922, in the proportion of one new share for every ten 
then held. New issue of shares was underwritten in equal amounts by Harrisons and Crosfield, 
Limited, and the Rubber Plantations Investment Trust, Limited, in consideration of an option to 
subscribe for 20,000 shares at par at any time up to December 31, 1924. Total purchase consideration 
paid for estates acquired in 1923, 432,739 fully-paid shares, 200,388 allotted to East Indian Tea Co., 
92,564 to Meppadi Tea Co., 80,756 to Wallardie Tea Co., and 59,031 to Rubber Plantations Trust. 

Accounts to March 31, submitted about Aug. First dividend paid 5 per cent, on capital of £854,700 
for 1922-23. Carried forward, £17,823, subject to income tax. In nine months to Dec. 31, 1923, out- 
put of rubber 1,969,045 lbs., (restricted), tea 6,282,004 lbs., compared with 1,013,805 lbs. (restricted) 
and 5,169,068 lbs. respectively for corresponding period of 1922. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. Latest price, 27s. 6d. 


Malaysia Rubber Company, Limited.—Directors: P. J. Burgess (Chairman and Managing 
Director), T. A. Ball, T. M. Harvard, G. A. Macdonald, F. T. Wilson. Secretary and Agent: Harrisons 
& Orosfield, Ltd. Office: 1-4, Great Tower Street, E.C.3. (Telephone, Royal 1800, 10 lines.) 
Registered Dec. 18, 1905, and owns estates, covering 1,136 acres, situate in Perak, Federated Malay 
States; 941 acres under cultivation. Capitalisation per planted acre at par (including debentures) 
approximately £54. 

The authorised capital is £50,000 in shares of £1, of which £45,000 has been subscribed and called up, 
including 15,000 shares issued to the shareholders in July, 1919, by way of bonus out of the (then) 
reserve funds in the proportion of one new share for every two sharesheld. There are also 8 per cent. 
first mortgage debentures of £50 each for £5,850, issued in June, 1914, at par, with interest payable 
June 30 and December 31, and the principal repayable at par on June 30, 1926, or, at any time, at the 
option of the company, on three months’ notice at £52 10s. per debenture. 

The accounts are made up annually to December 31, and submitted in April. In respect of 
the period to December 31, 1911, a dividend at the rate of 7 per cent. per annum was paid ; for 1912, 
15; for 1913 and 1914 only debenture interest was met ; for 1915 224 per cent. was paid on the shares ; 
for 1916, 35; for 1917, 15; and for 1918, 174, with in addition a bonus equivalent to 50 per cent. paid 
out of the (then) reserve funds, which was capitalised, as stated above. For 1919 25 per cent. was 
paid on the capital as it now stands; for 1920, 10; and for 1921 and 1922, nil. In 1922 there was 
a profit of £3,516, increasing a credit balance brought down to £12,961, from which £10,433 was set 
aside for excess profits duty, and £2,523 carried forward. Interim dividends 1923 5 per cent. each 
time in May and Nov. In 1928 the output of rubber was 291,215 Ibs. (restricted), as against 355,018 lbs. 

. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, com- 

mon ; fee, 2s. 6d. Latest price, 25s. 


Maleber Tea, Estates, Limited.— Directors : W. Hilliers (Chairman), G. A. Fitz-Adam-Ormiston and 
Sir E. Rosling. Agent and Secretary: Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, 
H.C.3.—The company was registered February 10, 1912, to acquire an estate, covering an area of 900 
acres, situated in the Preanger Regency, District Tjiandjoer, in the Island of Java, and held, with the 
exception of 89 acres, under direct leases from the government for periods expiring in 1950, at rentals 
varying from 1s. 8d. to 2s. per acre per annum ; the 89 acres above mentioned are rented for a period 
of 20 years or thereabouts ; 775 acres are under cultivation. The estates are held through a Java 
company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £25,000 in shares of £1, all of which has been 
Subscribed and called up. 


The accounts are made up annually to December 31, and submitted in July. In respect 
of the period to December 31, 1912, and the years 1913 and 1914, 4 per cent. per annum was paid ; 
for 1915.8; for 1916, 4; for 1917 and 1918, there was no dividend ; for 1919 8 per cent. was paid; for 
1920, 1921 and 1922, nil. General reserve, £1,000; carried forward, a credit balance of £36, as 
against a debit balance of £939 brought down. Interim dividend 1923 5 per cent. in July. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. a dance address, Rodamos, London. Telephone numbers, 7938 and 7939 Avenue. Latest 
price, 21s. 3d. 


_ Mambau (F.M.8.) Rubber Company, Limited.—Directors: J. L. Loudoun-Shand (Chairman), 
J. L. Burt and W. D. Campbell. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, 
E.C.3.—-The company was registered July 1, 1909, and now owns estates, covering an area of about 
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2,077 acres, situated between Port Dickson and Seremban, Negri Sembilan; about 1,446 acres are 
under cultivation (1,407 in bearing). The capitalisation per planted acre at par is £51, 

The authorised capital is £80,000 in shares of £1, £20,000 being in 8 per cent. cumulative partici- 
pating preference and £60,000 ordinary, and ali the preference and £55,000 of the ordinary have 
been issued and called up. The preference shares rank first for cumulative dividends of 8 per cent. 
per annum, and, after paying a like rate on the ordinary, are further entitled to participate pari passu 
with the holders of the ordinary shares, while the preference shares have also a priority as regards 
capital, but without further participation. 

The accounts are made up annually to June 30, and submitted in November. In respect of the year 
to June 30, 1915, the preference dividend was paid for the period to June 30, 1914; in respect of 
1915-16 two years’ preference dividend was paid (thus clearing off arrears), but there was no distribu- 
tion on the ordinary; for 1916-17 8 per cent. was paid on both classes; for 1917-1 there was no 
distribution on either class of shares; for 1918-19 the preference shares received 20 per cent. 
(including 8 per cent. arrears), and the ordinary got 12 per cent. ; for 1919-20 8 per cent. was paid 
on both classes ; for 1920-21, nil on either class; in respect of 1921-22 one year’s preference dividend 
(to June, 1921), was paid ; and in respect of 1922-23 two years’ preference dividend (clearing off arrears), 
and 4 per cent. on ordinary. Reserve fund, £7,000; income tax reserve, £2,398; carried forward, 
£1,114. In six months to Dec. 31, 1928, output of rubber was 182,000 lbs. (restricted) against 228,000 
lbs. (restricted) in corresponding period. 

Voting power one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Tele- 
phone number, 4354 Avenue. Latest price of ordinary, 17s. 6d. 


Manchester North Borneo Rubber, Limited.— Directors: Rt. Hon. Lord Colwyn, P.C. (Chairman), 
T. A. Ball, P. A. Birley, G. Comber. Secretary: J. Hall, F.C.1.S. Office: 24, Mosley Street, Manchester. 

The company was registered February 27, 1906, and now owns estates of about 18,000 acres, 
situated in British North Borneo. British North Borneo Company has agreed not to charge export 
duty on cultivated rubber for a period of 50 years from February, 1906. About 3,000 acres have been 
planted with Para rubber (practically all in bearing). The capitalisation per planted acre at par is 
approximately £60. 

Authorised capital £200,000, £20,000 in 7 per cent. cumulative preference shares of £100, with 
priority for capital, and £180,000 in ordinary of £1; £16,100 of preference and £165,000 ordinary 
subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July (in 1923). A guaran- 
teed dividend of 4 per cent. per annum was paid from incorporation up to December 31, 1912, 
while in respect of the three months to March 31, 1913, 14 per cent. was paid out of profits, 
making a total payment for the year 1912-13 of 43 per cent.; for 1913-14 6 per cent. was paid; 
for 1914-15, 45; for 1915-16, 6; for 1916-17, 10; for 1917-18, 4; for 1918-19 there was no dividend ; 
for 1919-20, 20 per cent. was paid; for 1920-21 and 1921-22 only preference dividend paid; for 
1922-23 the ordinary got 5 per cent. (as an interim dividend in March, 1923). Reserve fund, £5,000; 
special reserves, £4,530; carried forward, £25,947. Interim dividend 1923-24 5 per cent. in July. 
The preference dividend is paid in March and September. 

Voting power, one vote for every ordinary share, and one vote for each £1 nominal of preference. 
Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Melalap, 
Manchester. Telephone number, 6829 (Central), Manchester. The ordinary shares are quoted in the 
official list; latest price, 1. Also quoted at Manchester. 


Mapalagama Rubber Estates, Limited.— Directors: P. J. Burgess (Chairman), R. J. Arnold, 
C. T. Griffin and T. C. Huxley. Secretary: J. Barnes. Office : 4, London Wall Buildings, E.C.2,— 
The company was registered March 4, 1910, to acquire a freehold estate, covering an area of 468 
acres, situated in the Galle district of Ceylon; the area has since been increased to 880 acres, and 
about 780 acres are under cultivation (and in bearing). The capitalisation per planted acre at 
par is about £51 5s. 

Authorised capital £40,000, shares 2s., all subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was ld. per share in respect of the year 1913; for 1914 13d. per share was distributed ; for 
1915, 1d. (free of income tax); for the six years to 1921, nil; for 1922, 1d. per share (free of tax). 
Carried forward credit balance of £609, as against debit of £454 brought down. In 1923 the output 
of rubber was 169,216 lbs. (restricted), as against 225,001 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d. Telephone number, 2444 London Wall. Latest price, 
1s. 63d. 

Marangu Coffee Estates, Limited.— Directors: S. J. Call, G. Verspreeuwen, H. Stewart and A. 
Weare. Office : 26, North John Street, Liverpool.—The Marangu Rubber and Coffee Estates, Limited, 
was registered July 27, 1909, to acquire an estate, covering an area of about 1,000 acres (since 
increased to 1,400 acres), situated in Marangu, Tanganyika Territory (formerly German East Africa), 
and in 1914 the name was changed as above. About 200 acres are under coffee. The company also 
carries on a trading business. i , 

The authorised capital is £15,000 in shares of £1, of which £10,000 has been subscribed and 
called up. There are also 6 per cent. debentures for £4,950. 

The accounts are made up annually to September 30, and usual! y submitted in Dec. In respect of 
the year to September 30, 1910, a dividend of 10 per cent. was paid ; and for 1910-11 and 1911-12, 5 
each time. For 1912-13 there was no dividend, and after meeting interest charges, Xc., a credit 
balance of £23 brought down was converted into a debit of £347. Owing to the company’s property 
being situated in Tanganyika Territory (formerly German East Africa), and to the fact that nothing” 
definite has yet been ascertained with regard to the company’s claim for reparation, no later accounts 
have been issued, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Conversant, Liverpool. Telephone number, 8538 (Bank), 


Liverpool. 
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Marawan (Java) Rubber Plantations, Limited.—Dzrectors: J. Hall (Chairman), H. L. 
Coghlan and E. H. Parry. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2. 

The company was registered May 23, 1910, to acquire estates, covering an area of approximately 
1,846 acres, situated near Djember, in the Residency of Besoeki, Java, and held under leases for 
75 years from 1892-6, at a total rent of about £177 per annum; there are 1,435 acres under 
Hevea rubber (1,169 in bearing), largely interplanted with robusta coffee. The capitalisation per 
planted acre at par is £38. In April, 1917, another estate of 1,000 acres was acquired, situated at 
Telok Betong, Sumatra, but as from October 1, 1919, this estate was sold to the United Rubber and 
Coffee Plantations, Limited, for 11,255 fully-paid shares of £1 in that company (still held). The 
Java estates are held through a Java company, all the shares of which are owned by the English 
company. 

The authorised capital of the English company is £55,000 in shares of 2s., of which £54,700 has 
been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 74 per cent. in respect of the year 1915; for 191615 per cent. was distributed ; for 1917 
and 1918 there was no dividend ; for 1919 10 per cent. was paid; for 1920, 1921 and 1922 there 
was no dividend. In 1922 there was a profit of £144 to which was added £5,356 transferred from 
share premium account, making a total of £5,500, thus converting a debit balance brought down into 
a credit of £31, which was carried forward. Reserve fund, £8,000 (after including £7,000, balance of 
share premium account). In 1923 the output of rubber was 251,400 lbs. (restricted), as against 268,763 
lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mawanrubco, London. ‘Tele- 
phone numbers, 1678 and 1679 London Wall. Latest price, 1s. 10d. 


Martapoera Rubber Estates, Limited.—Directors: D. E. Sinclair (Chairman), T. W. 
Simpson, J. Davenport and J. S. Newlyn. Secretary: Rowe, White and Co., Limited. Office : 
4, Lloyd’s Avenue, E.C.3.—The company was registered May 18, 1917, in reconstruction of the 
South-East Borneo Rubber Plantations, Limited, registered November 6, 1909, to acquire an estate, 
covering an area of 3,342 acres, situated in South-East Borneo, Dutch East Indies. About 
1,300 acres are under cultivation (750 acres in bearing). The capitalisation per planted acre at par 
(including debentures) is about £62. 

The authorised capital is £75,000 in shares of 2s., of which £73,121 16s. has been subscribed and 
called up. There are also 7 per cent. first mortgage debentures for £7,300 (part of £20,000 
authorised), with interest payable in March and September, and the principal repayable by equal 
annual drawings extending over seven years from December 31, 1917, at 24 per cent. premium; with 
the assent of the debenture holders the further redemption of debentures has been postponed to 
December 31, 1924. (£500 debentures are held by company on redemption account.) 


The accounts are made up annually to March 31, and submitted in July. The first and only 
dividend paid was 5 per cent. in respect of the year to March 31, 1920. In 1922-23 there was a 
profit, after providing for debenture interest, of £2,301, converting a debit balance brought down into 
a credit of £1,658, which was carried forward. In the nine months to the end of December, 19238, 
the output of rubber was 150,300 Ibs. (restricted), as against 192,798 lbs. (restricted) in the corre- 
sponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £200, to be acquired within two months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 Avenue ; 
transfer department, 3763 City. Latest price, 1s. 23d. 


Marudu Rubber, Limited.— Directors: J. L. Loudoun-Shand, H. Walker and W. G. Darby. 
Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The company was regis- 
tered September 18, 1919, in reconstruction of a company with a similar title registered March 20, 
1891, and owns an estate of a total area of 5,000 acres, situated in British North Borneo, 
of which 446 acres are under rubber (331 acres in bearing), and 25 acres under coconuts (in 
bearing). The capitalisation per planted acre at par is about £76 7s. 6d. 

The authorised capital is £50,000 in shares of £1, of which £10,000 has been issued in 7 per 
cent. cumulative participating preference, having a priority as regards capital, and £26,000 in 
ordinary and fully paid up. ‘The preference shares participate equally with the ordinary shares 
in surplus profits after a dividend of 7 per cent. has been paid on the ordinary shares. 

The accounts are made up annually to December 31, and submitted in July. In respect of the 
nine months to December 31, 1919, dividends of 7 per cent. (actual) were paid on both classes of shares ; 
and for 1920, 1921 and 1922 there was no distribution on either class of shares. In 1922 there was 
a profit ot £787, reducing a debit balance brought down to £2,388, which was carried forward. In 
1923 the output of rubber was 101,650 Ibs. (restricted), as against 93,866 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, com- 
path naa 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1397 

entral. 


Marybong and Kyel Tea Estates, Limited.—Directors: D. L. Francis (Chairman), H. Clothier 
(Manager) and A. J. King. Secretary; William Harvie. Office: 5, Cripplegate Buildings, E.C.2.—The 
company was registered April 20, 1916, to acquire estates of a total area of 670 acres, situated near 
Darjeeling, all of which is under cultivation and in bearing. The authorised capital is £15,000 
in shares of £1, all of which has been issued and called up. There are also 6 per cent. first 
mortgage debentures of £100 each for £2,000, with interest payable June 380 and December 31, and 
the principal repayable at par June 30, 1926. 

Accounts to Dec. 31, submitted June. Dividends—1922 (first) 20 per cent. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 7283 City. 


Matale Ceylon Rubber Company, Limited.— Directors: G. Hathorn (Chairman), H, A. Barrett, 
W. Dunn and P. E, Hervey. Secretaries: M. P. Evans and Co. Office: 30, Mincing Lane, E.C.3,— 
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The company was registered Apri] 23, 1906, to acquire, as a going concern, rubber and cocoa estates, 
718 acres in extent, situated in the Matale North District of Ceylon, and 605 acres are under 
Para rubber (400 acres in bearing). The capitalisation per planted acre at par (including debentures) 
is about £42 10s. 

The authorised capital is £25,000 in shares of 2s., of which £19,250 has been subscribed 
and called up. There are also 7 per cent. debentures of £50, £25 and £12 10s. each for £6,550, 
with interest payable February 28 and August 31 (see below), and the principal repayable at par on 
February 28, 1952, while holders have the option at any time up to March, 1927, to exchange 75 per 
cent. of their holdings for ordinary shares of equal nominal value. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 74 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed ; for 1917, 
9; for 1918 only debenture interest was met; for 1919 15 per cent. was paid on the shares; for 
1920 and 1921 only debenture interest was.met ; in respect of 1922 only six mouths’ debenture interest 
was paid. Reserve funds, £4,741; carried forward, £2,517, including £1,549 brought down. Interest 
on debentures for six months to Feb, 28, 1923, was paid in Aug. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. Latest price of shares, 1s. 


Maturata Tea and Rubber Company, Limited.—Directors: G. Owen (Managing Director), 
F. Bedwell, R. Metcalfe-Smith and J. R. H. Pinckney, C.B.E, Secretary: A. J. Rouse. Office: 4, 
Lloyd’s Avenue, E,C.3.—The company was registered September 16, 1897, and owns estates, covering 
an area of 618 acres, situated in Ceylon, of which 285 acres are under tea (in bearing) and 190 
rubber (177 in bearing). 

The authorised capital is £50,000 in shares of £1, and £6,000 in 6 per cent. cumulative preference 
(having priority as regards capital), and £24,000 in ordinary have been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about November. For 1911-12 
and 1912-13 the ordinary received 15 per cent. each time; for 1918-14, 124; for 1914-15, 15; for 
1915-16, 20; for 1916-17, 15; for 1917-18, 124; for 1918-19, 25; for 1919-20 and 1920-21, 15; for 
1921-22 and 1922-23, 25 (including 10 interim in May, 1923). Reserve fund, £10,000; carried forward, 
£2,177. In the three months to the end of September, 1923, the output of rubber was 34,000 lbs., against 
~0,000 Ibs. in the corresponding period. The preference dividend is paid half-yearly. 

Voting power, one vote for every share. Director’s qualification, 100 shares of either class. 
Transfer form, common ; fee, 2s, 6d. Telegraphic address, Skyscraper, Fen, London, Telephone 
numbers, 8054 and 8055 Avenue. 


Mayfield (Dimbula) Tea Company of Ceylon, Limited.—Directors: A. Brown (Chairman), 
A. Young and H. L. Tottenham. Agent and Secretary : Colombo Commercial Company, Limited. 
Office: Thames House, Queen Street Place, E.C.4.—The company was registered March 27, 1897, 
and now owns properties, of a total area of 2,426 acres, situated in Ceylon, of which 1,451 acres 
are under tea (1,416 in bearing), 40 under rubber and 47 under cardamoms. 

The authorised capital is £100,000 in shares of £1 (formerly £10, but subdivided in June, 1920), 
£50,000 being 6. per cent.-cumulative preference, having a priority also as to capital, and £50,000 
ordinary, and £33,000 preference and £30,650 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 6 per 
cent. was paid on the ordinary shares; for 1911, 1912 and 1913, 8 each time; for 1914, 10; for 1915, 
124; for 1916, 8; for 1917 and 1918, 10; for 1919, 125; for 1920 only six months’ preference 
dividend was paid; in respect of 1921 eighteen months’ preference dividend was paid (thus clearing 
off arrears), while the ordinary got 15 per cent; for 1922 20 per cent.. was paid on the ordinary. 
Reserve fund, £7,500; carried forward, £2,055, subject to corporation profits tax. Interim dividend 
1923 5 per cent. in Nov. Preference dividend usualJy paid on June 30 and Dee. 31. 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Obmoloc, Cannon, London. 
Telephone number, 7234 City. Latest price of ordinary, 49s. 43d. 


Mazdehee Tea Company, Limited.—Directors: A. T. M. Topping (Chairman), R. B. Fidler. 
Secretaries: C. A. Goodricke and Co. Office: 96, Leadenhall Street, E.C.3.—The company was 
registered April 18, 1890, and owns properties in Sylhet, India, 600 acres being under cultivation (all in 
bearing). 

Authorised capital £16,320, shares of £5, all subscribed and paid up. yacikees 

Accounts to Dec. 31, submitted June. Dividends—1911, 1912 and 1913 10 per cent. each year ; 
1914, 124; 1915 and 1916, 14; 1917, 74; 1918, 5; 1919, 10; 1920 and 1921, nil; 1922, 73 per cent. 
General reserve, £1,000; carried forward, £1,545. Interim dividend 1923 5 per cent. in Jan., 1924. 

Voting power, one vote for every share. Director’s qualification, £500, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Goodricke, London. ‘Telephone number, 2871 Avenue. 


’ Medan Rubber Estates, Limited.— Directors : G. St. L. Mowbray (Chairman), D. P. Hartnett, 
R. Wellesley. Secretary and Agent; Indo-Malay & Colonial Agency, Ltd. Office : 57, Palace Street, 
Westminster, 8.W.1. (Telegrams, Indonesia, London ; telephone, Victoria 4167.) Api: Coe eos 

Registered May 31, 1923, to acquire 75 per cent. of share capital (£27,670) of company registered 
in Sumatra owning 21,488 acres ; 2,788 under Hevea rubber, 875 Robusta coffee, 2,625 rice, 3,750 teak. 

Authorised capital, £30,000, £17,500 A shares of £1, £12,500 B shares of 1s. ; all A and £11,250 B 
issued and paid up. The A and B shares rank equally share per share in dividends, and in distribution 
of assets, provided that if shares consolidated or subdivided at any time shares so created shall be 
entitled to corresponding proportion of rights of original shares. 

First accounts to March 31, 1924. 

Voting, one vote per share either class. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d.; separate deed for each class of shares, Fee for registration of probate, power .of 
attorney, &c., 2s. 6d. 
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Medini Rubber Company, Limited.—Directors : F. Copeman (Chairman), R. N. G. Bingley and 
H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3.—The 
company was registered November 17, 1917, to acquire estates in Java comprising 1,500 acres, of 
which 1,319 acres are under cultivation, 567 acres being under tea, 507 under rubber (in bearing) and 
245 under cinchona. The capitalisation per planted acre at par is £38. The estates are vested in 
a Java company, all the shares of which are held by the English company. 

The authorised capital of the English company is £60,000 in shares of £1, of which £50,007 has 
been allotted and called up. 


The accounts are made up annually to December 31, and submitted about July. The first dividend 
paid was 10 per cent. in respect of the year 1919; for 1920, nil; for 1921, 6 per cent.; for 1922, 74. 
Reserve fund, £5,000; carried forward, £4,706. 


Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aiders, Bilgate, London. Telephone number, 11473 
Central. Latest price, 28s. 3d. 


Meenglas Tea Company, Limited.—Managing Agents: Walter Duncan and Co., 137, West 
George Street, Glasgow.—The company was registered December 22, 1894, and now owns preperties 
situated in Dooars, India, of a total area of 6,603 acres, of which 2,408 acres are under cultivation 
(2,314 in bearing). In January, 1920, 4.000 additional ordinary shares were created, and 2,000 of 
these shares were allotted credited as fully paid to the ordinary shareholders by way of bonus out 
of the reserves in the proportion of one new share for every three ordinary shares then held. 

The authorised capital is £160,000 in shares of £10, £60.000 being in 6 per cent. cumulative 
preference, having also a priority at regards capital, and £100,000 ordinary, and £20,000 of the 
preference and £80,000 of the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1911 and 1912 
18 per cent. was paid each year; for 1913, 412 (including a bonus of 16% per cent. paid out of a 
block reserve fund); for 1914, 23; for 1915 and 1916, 30; for 1917 and 1918, 25; for 1919, 15, while 
in January, 1920, a bonus of 334 per cent. was distributed in fully-paid ordinary shares out of the 
reserves ; for 1920 only the preference dividend was paid ; for 1921 the ordinary received 15 per cent. ; 
for 1922, 20 (including interim dividends of 5 per cent. each time in Dec., 1922, and March, 1923). 
Reserve funds, £16,600; carried forward, £2,159. On account of 1923 10 per cent. was paid in 
December. Dividends, formerly paid free of income tax, are now distributed less tax. Preference 
dividend paid in May and Nov. 


Voting power, one vote for every share, but preference shares vote (only) on questions affecting 
their interests. Transfer form, common; fee, 2s. 6d. Telegraphic address, Duncan, Glasgow. 
Telephone numbers, 205 and 206 (Central), Glasgow. Latest price of ordinary, 22. 


Membakut Rubber, Limited.—Dzrectors: Hon. M. W. Elphinstone (Chairman), Capt. A. G. 
Cowie, Lord Tenterden and H. Walker. Secretary: W. P. Flynn. Office: 37, Threadneedle 
Street, E.C.2.—The company was registered August 12, 1909, to acquire, from the British North - 
Borneo Company, a concession of 5,009 acres of land near Beaufort, British North Borneo, held 
on a 999 years’ lease free of quit rent, while no export duty is to be charged on rubber 
grown on the company’s estate for a period of fifty years from April 1, 1905; about 1,643 
acres are under cultivation (1,200 in bearing). The capitalisation per planted acre at par is approxi- 
mately £68. 

The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and 
called up. On this £100,000 the British North Borneo Company guaranteed a dividend at the 
rate of 5 per cent. per annum tor a period of six years from September 1, 1909, and undertook 
to purchase, at par, the whole or any portion of the shares prior to September 30, 1915, the British 
North Borneo Company to make payment for all shares transferred under this agreement either in 
cash or by the issue of transferable certificates of indebtedness of an equal nominal amount, the 
latter to carry interest at the rate of 5 per cent. per annum until they are redeemed, and if not 
redeemed earlier they are to be paid off on. December 31, 1950. Under this agreement shares for 
£44,436 have been acquired by the British North Borneo Company, payment being made in trans- 
ferable certificates of indebtedness. The money advanced on account of the guaranteed dividends 
(as above) was fully repaid by January, 1919. 

The accounts are made up annually to August 31, and submitted in December. The guaranteed 
dividend (as above) was duly paid; for 1915-16 and 1916-17 6 per cent. was paid each year out of 
profits; for 1917-18, 7; for 1918-19 and 1919-20, 11; for three years to 1922-23, nil. Reserve fund, 
£12,000; carried forward, a debit balance of £1,016 (compared with debit of £5,604.) Out of the 
profits of 1916-17 and 1917-18 the sums of £15,056 and £1,198 respectively were handed over 
to the British North Borneo Company, thus repaying in full the money due to them in 
respect of the guaranteed dividends paid, as stated above. ; 


Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. The shares are quoted in the official list ; latest price, 3%. 


Mendaris (Sumatra) Rubber and Produce Estates, Limited.—Directors: H. E. Miller (Chair- 
man), J. R. Gray and H. W. Morrison. Agent and Secretary: Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 19, 1911, to acquire 
two estates, covering an area of approximately 12,767 acres, situated in the sub-district Tandjong 
Kassau, and in the sub-district Padang, a part of district Deli, on the East Coast of Sumatra, 
and held under leases for terms of 75 years from 1896, at a quit rent in the case of both estates 
of approximately 1s. 11d. per acre in the case of all land covered by ruboer in bearing. About 
6,094 acres are under rubber (6,044 acres in bearing). The capitalisation per planted acre at par 
(including debenture stock) is approximately £91. 


The authorised capital is £450,000 in shares of £1, of which £354,628 has been subscribed and 
called up. There is also 10 per cent. first mortgage convertible debenture stock for £200,000, offered 
for subscription at par in March, 1921 ; interest is payable March 31 and September 30, and the principal 
is repayable at 105 per cent. on March 31, 1931, or (now) at any time, also at 105 per cent., on 
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three months’ notice from the company. Holders have the right at any time (on giving one month’s 
notice) prior to the date of redemption to convert into fully-paid shares at par. 

Accounts to Dec. 31, submitted about June. The first and only dividend paid was 5 per cent. 
in respect of the year 1919. In 1922 there was a loss, after providing for deberiture interest, &c., of 
£3,369, against which £6,000 was transferred from the reserve fund (reducing it to £12,500), a credit 
balance of £2,997 being carried forward, including £367 brought down. In 1923 the output of rubber 
was 1,293,860 lbs. (restricted), as against 1,260,408 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums and multiples 
of £1. Telegraphic address, Lautador, London. Telephone number, 1800 Royal (10 lines). The 
shares are quoted in the official list. Latest prices, ;',. 


Mengkibol (Central Johore) Rubber Company, Limited.—Dzirectors: P. C, Turnbull (Chair- 
man), G. M. Weekley, P. E. Gourju and E. Geake. Managing Agent and Secretary: Yule, 
Catto and Co., Limited. Office: Finsbury House, Blomfield Street, E.C.2.—The company was 
registered September 9, 1910, and now owns an estate, covering an area of 3,276 acres, situated in 
Johore; about 2,138 acres are under cultivation (2,023 acres in bearing). The capitalisation per 
planted acre at par (including debenture stock) is £80. : 

The authorised capital is £150,000 in shares of £1, £10,000 being in 8 per cent. cumulative preference, 
having also a priority as regards capital, and £140,000 ordinary, and £8,349 preference and £100,000 
ordinary have been subscribed and called up. A dividend at the rate of 5 per cent. per annum was 
guaranteed by the vendor company during the period ending June 30, 1915, and was duly paid; the 
sum so advanced in respect of this guarantee is to be repaid, without interest, out of the balance 
of subsequent yearly net profits remaining after payment of a dividend of 10 per cent. on the paid-up 
capital, but not otherwise. There is also seven-year 10 per cent. convertible debenture stock for 
£63,512 part of £65,000 authorised), offered for subscription at par in September, 1921; interest is 
payable June 30 and December 31, and the principal is repayable at par on June 30, 1928, but the 
company reserves the right to redeem the stock on giving three months’ notice at any time after 
September 30, 1924, at 105 per cent. Holders have the option on giving one month’s notice to 
convert into ordinary shares at par at any time during the currency of the debenture stock. 

The accounts are made up annually to December 31, and submitted in April. The guaranteed 
dividend was duly paid, as stated above, but there has since been no distribution on either class of 
shares. A sum of £18006 was advanced by the vendors in respect of the guaranteed dividend to 
December 31, 1915, but this amount is still owing. In 1917 there was a loss of £2,840, in 1918 a 
loss of £6,895, in 1919 a profit of £11,705, in 1920 a loss of £1,799, in 1921 a loss of £7,898, in 
1922 a loss (after providing for debenture interest) of £3,698, increasing a debit balance brought 
forward to £17,880 which was- carried over. In 1923 the output of rubber was 551,700 lbs. 
(restricted), as against 620,389 lbs. (restricted) in 1922, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples thereof. Telegraphic address, 


Yuletide, London. Telephone numbers, 1430 and 1431 London Wall. Latest price of ordinary, 
8s. 3d. 


Meppadi Wynaad Tea Company, Limited.—Acquired by Malayalam Plantations, Ltd., as from 
April 1, 1923. _ 


Merbau Rubber Estate, Limited.— Directors: E. E. Moreau, C.B.E. (Chairman), A. Courtney and 
James G. Nicolson (Managing Director). » Secretary : R. Lawrence Spicer, & Co. Office; 3-4, Great Win- 
chester Street, E.C.2.—The company was registered August 4, 1910, and owns an estate, covering an area 
of 777 acres, situated on the Merbau River, in the State of Kedah, adjoining Perak, of which 746 acres 
have been planted (586 in bearing). The capitalisation per planted acre at par is £71. 

The authorised capital is £50,000 in shares of 2s., of which £49,954 6s. has been subscribed and paid 
up, including 87,643 shares issued in August, 1920, at 3s. per share in the proportion of one new share 
for every five held. There is also 7 per cent. first mortgage debenture stock for £3,810, with interest 
payable January 1 and July 1, and the principal repayable at 110 per cent. on January 1, 1928, or, at 
the company’s option, at any time after January 1, 1923, at 110 per cent., on giving three months’ 
notice, and the company has the right at any time to purchase debenture stock in the market at or 
under 105 per cent., plus interest accrued, for the purpose of which there is to be set aside, on 
December 31 in each year (commenced December 31, 1918), until the whole of the debenture stock 
is repaid or satisfied, such a sum as will suffice, by ten annual payments, to redeem on January 
1,- 1928, at 10 per cent. premium, the whole of the debenture stock now outstanding. In the 
event of the security becoming enforceable the stock will be repayable at par, but in the case of 
a voluntary winding up for amalgamation or reconstruction the stock is repayable at 110 per cent. 

The accounts are made up annually to August 31, and submitted about November. The first dividend 
paid was 10 per cent. in respect of the year ended August 31, 1916; for 1916-17 1235 per cent. was 
distributed ; for 1917-18, 74; for 1918-19, 10; for 1919-20, 5; for 1920-21 and 1921-22, nil, but 
debenture interest was met; for 1922-23, 5 on the shares. Estate development reserve, £8,000; 
reserve for income tax, £152; carried forward, £2,927. In the three months to Nov. 30, 1923, 
33,723 lbs. (restricted) of rubber were harvested, as compared with 45,628 Ibs. (restricted) in the 
corresponding period. : : ; 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Semmeresta, Stock, London. Telephone number, 5764 London Wall. Latest price, 1s. 6d. 


Merchiston Rubber Estate, Limited.—Direcctors : HE. L. Hamilton (Chairman), E. A. Bennett 
and W. Duncan. Secretary: F. E. Maguire. Office: Pinners Hall, Austin Friars, E.C.2.—The 
company was registered May 21, 1912, and now owns an estate, covering an area of 1,270 acres, 
situated near Taiping, State of Perak, Federated Malay States; 841 acres are under cultivation 
(all in bearing). The capitalisation per planted acre at par is £59. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and called 
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up, including 6,000 shares allotted as fully-paid to the shareholders in August, 1920, by way of bonus 
out of the reserve fund in the proportion of three new shares for every twenty shares then held ; and 
4,000 shares offered to the shareholders at par in the same month in the proportion of ‘one new share 
for every ten shares then held. 

The accounts are made up annually to March 31, and submitted about July. The first dividend paid 
was 74 per cent. in respect of the year to March 31, 1917; for 1917-18 there was no dividend ; for 
1918-19 5 per cent. was paid ; and for 1919-20, 223. In August, 1920, a bonus of 15 per cent. was 
paid in fully-paid shares by absorbing a reserve fund of £6,000, but in respect of the years 1920-21 and 
1921-22 no dividend was paid. For 1922-23 10 per cent. was paid: Crrried forward, £3,090. 
In the nine months to December 31, 1923, the output of rubber was 143,633 Ibs. (resiricted), as 
against 191,131 lbs. (restricted) in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telephone number, 6756 (three lines) London Wall. 
Latest price, 25s. 


Mergui Crown Rubber Estates, Limited.— Directors : J. D.W. Wilson (Chairman), F. 8. Arbuthnot, 
A. S. Judge, E. E, Moreau, C.B.E., and J. G. Nicolson. Sécretaries: R. Lawrence Spicer & Co. 
Office : 3-4, Great Winchester Street, H.C.2.—The company was registered April 18, 1914, to acquire 
the undertaking of an Indian company of the same title, and owns rubber estates comprising 3,434 
acres in Burmah, India; 2,785 acres are under cultivation (1,946 acres in bearing), and tapping com- 
menced in 1910. The capitalisation per planted acre at par (including the amount owing to 
the Indian Government) is £47. 

The authorised capital is £100,000 in shares of 2s., all of which has been issued and called 
up, including 98,788 shares subscribed for by the shareholders in 1921, at a premium of 1s. per 
share. The sum of £49,556 was owing to the Government of India, being the balance payable in 
respect of premium on lease; this sum carried interest at the rate of 4 per cent. per annum, 
and was payable by annual instalments which varied with the average selling price of rubber. In 
December, 1922, however, it was announced that the Government had agreed to credit all payments 
made for interest in the past years to the capital account of the debt, thereby reducing the liability to 
them to Rs. 5.17.292, of which there has been paid Rs. 37.292, leaving the amount then due 
Rs. 4.80.000, or the equivalent of £32,000 (see below). This sum is payable in sixteen annual 
instalments of £2,000 (each which begun Oct., 1928) free of interest until Oct., 1927, and thereafter 
£600 perannum. The Government also agreed that during the next five years no interest will be 
payable and exchange shall be fixed for payments to them at 1s. 4d. per rupee.- The result of the 
above arrangement was that the company owed the Government for premium on lease £32,000, instead 
of £49,556, which appears in the balance sheet at March 31, 1922. The instalment paid in Oct., 1923, 
reduced the amount owing to the Government to £30,000. 

The accounts are made up annually to March 31, and submitted in July (in 1928). For 1914-15 
10 per cent. was paid; for 1915-16, 20; for 1916-17, 30; for 1917-18, 25; for 1918-19, 20; for 
1919-20, 15; for 1920-21, 74; for 1921-22, nil; for 1922-23, 74 per cent. (free of tax). Premium 
on shares account, £4,934 ; reserve for preminm on lease, £33,000; carried forward, £3,525. Interim 
dividend 1923-24 24 per cent. (free of tax) in Aug. In the eight months to Nov. 30, 1923, the 
output of rubber was 306,000, lbs. (restricted), as compared with 260,200 lbs. (restricted) in the 
corresponding period. 

Voting, one vote per ten shares. Director’s qualification, 3,000 shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Myrcrown, Stock, London. Telephone number, 5764 Londen 
Wall. Latest price, 2s. 53d. 


Meritini Rubber Estates, Limited.—Dvzrectors: J. Dickson, G. Ferguson and E. D. Money. 
Secretary: J. W. Clough. | Office: 79, Mark Lane, E.C.3.—The company was registered March 7, 
1910, to acquire estates, covering an area of 1,000 acres, situated in the Protectorate of British 
East Africa. Development work was suspended in 1913, and efforts are now being made to dispose of 
the estates. In addition to the estates the company now holds investments, at cost, to the value of 
£33,384 (valued at £18,200 at April 30, 1923). 

The authorised capital is £45,000 in shares of 2s., of which £40,000 has been subscribed and called 
up. The accounts are made up annually to April 30, and submitted about December. In respect of the 
period to April 30, 1915, 3 per cent. (actual) was paid ; for the year 1915-16 2 per cent. was distributed ; 
and for 1916-17, 24 (free of income tax). ‘There has since been no dividend, and at April 30, 1923, 
a debit balance of £434 was carried forward (compared with credit of £247). Reserve fund, £7,109. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Elleshill, Fen, London. Telephone number, 2443 Avenue. Latest 
price, 3d. 


Merlimau Rubber Estates, Limited.— Directors: (Chairman), P. Gow, G. 
Kingsley, E. Maxwell and J. Ramsden. Secretaries: R. G. Shaw and Co. Office: Winchester House, 
E.C.2.—The company was registered September 18, 1909, and owns estates, covering an area of 6,473 
acres, situated in the settlement of Malacca, in the Straits Settlements; 5,510 acres are under rubber 
The capitalisation per planted acre at par is about £41 10s. 

The authorised capital is £250,000 in shares of 2s., of which £228,853 has been subscribed and called 
up. : 
The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 64 per cent. in respect of the year 1913 ; for 1914 123 per cent. was distributed ; for 1915 and 
1916, 182each year; for 1917, 16%; for 1918, £14 12s. 5d. per cent. was paid ; for 1919, £20 16s, 9d. 
per cent. ; for 1920 and 1921, nil; for 1922, 5 per cent. Reserve fund, £10,000; share premium 
account, £17,030; taxation reserve, £55,989; carried forward, £12,394. In 1923 the output of 
rubber was 1,197,707 lbs. (restricted), as against 1,159,308 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aught, London. Telephone 
number, 5044 London Wall. Latest price, 2s. 74d. 
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Merton Rubber Syndicate, Limited. — Directors; P. J. Burgess (Chairman), W. Maxwell 
W.G. Tarbet. Agent and Secretary; Taylor, Noble & Oo., Limited. Office: 481-484 Salisbury House, 
E.C. 2.—The company was registered March 13, 1909, and owns an estate, of a total area of 658 
acres, held in perpetuity at an annual rental of 455 cents per acre, situated about 54 miles from Klang, 
Federated Malay States ; 521 acres are under cultivation (and in bearing). The capitalisation per 
planted acre at par is £48. 

The authorised capital is £25,000 in shares of 2s. (formerly £1, but subdivided in November, 1916), 
all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. In respect 
of the period to December 31, 1910, a dividend of 10 per cent. (actual) was paid; for 1911, 28; for 
1912, 20; for 1913, nil; for 19145 per cent. was paid; for 1915, 18; for 1916, 20; for 1917, 1918 and 
1919, 10 each year ; for 1920 and 1921, nil; for 1922, 5 per cent. Estates development reserve, 
£10,000; premium on shares account, £5,000; carried forward, £3,361. * 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form 
common; fee, 2s. 6d.. Telegraphic address, Industry, Ave, London. Telephone number, 3730, 
London Wall (3 lines). Latest price, 2s. 6d. 


Moabund Tea Company, Limited.—Directors: S. G. Anderson, Maj.-Genl. Sir A. W. F. Knox 
K.C.B., C.M.G., R. K. Magor and G. F. Moore. Secretaries: George Williamson and Co. Office: ° 
138, Leadenhall Street, E.C.38.—The company was registered December 21, 1896, in reconstruction of 
acompany with a similar title registered January 30, 1854, to acquire estates in Assam, India. The 
total area now owned is 10,582 acres, of which 3,789. acres are under cultivation. 

The authorised capital is £300,000 in shares of £1, of which £50,000 has been issued in 5 per cent, 
cumulative preference, with a priority as to capital, and £100,000 in ordinary shares, and all are fully 
paid. There is also £30,000 6 per cent. debenture stock, offered for subscription late in 1919, at par, 
with interest payable June 30 and December 31, for a period of six years, expiring December 31, 1925, 
while, on January 1, 1926, the stock is to be converted into fully-paid ordinary shares, at par. At 
December 31, 1921, a sum of £20,894 was owing to bankers. 

Accounts to Dec. 31, submitted about June, Dividends—1918 and 1914, 20 per cent. each year; 
1915, 30; 1916, 1917 and 1918, 174; 1919, 5; in respect of 1920 only six months’ preference dividend 
was paid ; in respect of 1921 eighteen months’ preference dividend (clearing off arrears), and the 
ordinary received 10 per cent. ; for 1922 the ordinary got 25 per cent. Reserve funds, £21,000; 
carried forward, £7,419, subject to corporation profits tax. Interim dividend 1923 74 per cent. in 
Dec. (free of tax). The preference dividend is usually paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class, Transfer form, common; fee, 2s, 6d. per deed ; debenture stock is transferable in amounts and 
multiples of £10. Telephone number, 5625 Avenue. Latest prices—ordinary, 47s. 6d.; preference, 
16s. 6d. 


Monerakelle Rubber Estates, Limited.— Directors: C. G. Bois (Chairman), Sir 8. Bois and 
E. H. Wilding. Agents and Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, 
- E.C.8.—The company was registered September 8, 1905, to acquire the Monerakelle, Normandy, 
Hastings and Tring estates, situate in the Moneragalla district of Ceylon, and the Sirigalla 
estate has since been acquired, the total acreage being 1,477, of which 822 acres are under cultivation 
(732 in bearing). The capitalisation per planted acre at par is approximately £61. In February, 
1920, 25,000 additional shares were created, and 11,447 of these shares were allotted credited as fully 
paid By Ray of bonus out of the reserves in the proportion of one new share for every three shares 
then held. 

nee authorised capital is £60,000 in shares of £1, of which £50,000 has been allotted and 
called up. 

The accounts are made up annually to June 30, and usually submitted in December. For 1910-11 
a dividend (the first) of 8 per cent. was paid; for 1911-12, 16; for 1912-18, 123; for 1913-14, 7; for 
1914-15, 10; for 1915-16, 18; for 1916-17, 15 ; for 1917-18, 14; and for 1918-19, 15. In March, 1920, 
a bonus of 334 per cent. was distributed in fully-paid shares out of the reserve fund, but in respect of 
the year 1919-20 no dividend was paid. For 1920-21 and 1921-22 there was again no dividend ; 
for 1922-23, 8 (including 4 interim in March). Reserve fund, £1,000; carried forward £4,041. In 
the six months to the end of December, 1923, the output of rubber was approximately 92,983 lbs, 
(restricted), as against 145,695 lbs. (restricted) for the corresponding period. 

Voting power, one vote for every share up to 10, then one for every 5 up to 100, and one for every 
10 beyond. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
paren Pundaloya, Stock, London. Telephone number, Avenue 4674 (2 lines). Latest price, 
20s. 3d. 


Mooloya Estates, Limited.— Directors: A. Brown, C. R. D’Esterre, R. E. D’Esterre and J. G. 
Wardrop. Secretary : Colombo Commercial Company, Limited. Office: Thames House, Queen Street 
Place, E.C.4.—The company was registered May 12, 1897, to acquire tea properties, of a total area of 
1,678 acres, situated in Ceylon, of which 1,110 acres are under cultivation (1,079 acres in bearing). 

The authorised capital is £50,000 in shares of £10, £20,000 being in 6 per cent. cumulative pre- 
ference, having also a priority as regards capital, and £30,000 in ordinary, the whole of which has 
been subscribed and called up. 

Accounts to Dec. 31, submitted May. Dividends—1915, 20 per cent. ; 1916, 10; 1917 and 1918, 
15 each year; 1919, 274: 1920,5; 1921, 40; 1922, 50 (including 15 interim paid each time in 
Oct., 1922, and Jan., 1923). Reserve fund, £12,000; carried forward, £5,114, subject to corporation 
profits tax. Interim dividend 1923 20 per cent. in Oct. ‘ 

Voting power, one vote for each share of either class. Director’s qualification, £1,000, Transfer 
form, common ; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Telephone 
number, 7234 City. 


Mooply Valley Rubber Company, Limited.—Directors: L. F. W. Davidson (Chairman and 
Managing Director), G. H. Davey, T. C. Forbes, W. J. Lucking and K. E. Nicoll. Secretary: 
Darragh, Smail and Co., Limited. Office: 5, Fenchurch Street, E.C.3,—-The company was registered 
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January 31, 1911, to acquire estates, covering an area of 5,110 acres, situated in the Taluk of 
Mukundapuram, in the Protected State of Cochin, South India, and 4,460 acres are under cultivation 
(3,980 in bearing), Ihe capitalisation per planted acre at par is about £56. 

The authorised capital 1s £250,000 in shares of £1, all of which has been subscribed and called . 
up, including 19,120 shares issued to the shareholders in August, 1919, at a premium of £1 per share, 
in the proportion of one new share for every twelve then held ; and 50,000 shares allotted as fully paid 
to the shareholders in January, 1920, by way of bonus out of the (then) reserve funds in the proportion 
of one new share for every four shares then held. 

The accounts are now made up annually to Marcb 31, and submitted in July (in 1923): The 
first dividend paid was 5 per cent. in respect of the fifteen months to March 31, 1917; for 1917-18 8 
per cent. was distributed ; and for 1918-19, 15. In January, 1920, a bonus of 25 per cent. was distri- 
buted in fully-paid shares out of the (then) reserve funds, and in respect of the year 1919-20 a dividend 
of 5 per cent. was paid (as an interim dividend) on the capital as it now stands ; for 1920-21, 1921-22 and 
1922-23 nil. Share premium account, £14,120; carried forward, £12,399 (subject to corporation profits 
tax), including £1,762 brought down. Interim dividend 1923-24,'4 per cent. in Aug. From April 1, 
1923, to the end of Dec., 850,932 lbs. (restricted) of rubber were harvested, against 697,560 lbs. 
(restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nomina] value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Darasmail, London. Telephone 
number, 2803 Central. Latest price, 20s. 


Moran Tea Company, Limited.—Dvurectors: Lord Kingsale (Managing Director), L. G. Ilbert, 
J. Phillips, J. E. A. Sissmore (also Secretary). Office: 41, Great Tower Street, E.C.3. (Telegrams, 
Quencher, London ; telephone, Royal 2584.) > 

Registered Feb. 10, 1893, and owns properties of 2,440 acres, situated in Moran and Sepon, Assam, 
India; 1,848 acres under tea (1,788 in bearing). 

Authorised capital £80,000, shares £1, £50,400 subscribed and paid up. In March, 1920, 218,000 
5s. shares were created, and 6,000 then existing shares of £4 5s. were subdivided into seventeen shares 
of 5s.; in April, 1920, 66,000 5s. shares were allotted credited as fully paid to shareholders by way of 
bonus out of reserve funds and undivided profits in proportion of eleven new shares for every 
seventeen shares held; in May, 1920, the 5s. shares were consolidated into shares of £1; in June, 
1923, 8,400 shares were allotted credited as fully paid to shareholders by way of bonus out of 
undivided profits in proportion of one new share for every five held. 

Accounts to Dec. 31, submitted June. Dividends—1912, 1913 and 1914, 20 each year; 1915, 25; 
1916 and 1917, 15; 1918, 20; 1919, 26 (free of income tax), plus 65 per cent. bonus in fully-paid 
shares out of reserves, &c.; for 1920 74 (less tax); 1921, 25 (less tax); 1922, 30 (less tax) plus 
20 per cent. bonus in fully paid shares. General reserve, £10,000; carried forward, £40,808 (after 
deducting £8,400 capitalised), subject to corporation profits tax. Interim dividend 1923 10 per cent. 
(less tax) in Nov. 

Voting power, one vote for every share. Director’s qualification, 100 shares, held for three months, 
Transfer form, common; fee, 2s. 6d. Latest price, . 24. 


Morib Plantations, Limited.— Directors: A. B. Horne (Chairman), P. Clark, G. A. Kesting, Maj. 
W. H. Saffery and F. S. Fleuret. Secretary: W. D. Goatly, F.C.LS. Office: 11, Old Jewry 
Chambers, E.C.2.—The company was registered July 18, 1910, and now owns estates, situated in the 
district of Kuala Langat, State of Selangor, Federated Malay States, of a total area of 1,746 acres, 
of which 422 acres are under rubber alone, 948 under coconuts, and 48 acres under coconuts and rubber. 

The authorised capital is £70,000 in shares of £1, all of which has been subscribed and called up. 
There are also 10 per cent. debentures for £4,575 (part of £10,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on July 1, 1931, or at the option of the 
company on six months’ notice at any time after July 1, 1926. 

The accounts are made up annually to June 30, and submitted about December. For 1911-12, a 
dividend of 6 per cent. was paid; for 1912-13,5; for 1913-14, nil; for 1914-15, 3 per cent. was paid ; 
for 1915-16, 5; for 1916-17, 6; for 1917-18, nil ; for 1918-19 and 1919-20 5 per cent. was paid each year ; 
for 1920-21 and 1921-22, nil; for 1922-23, 3. Reserve funds, £19,497; carried forward, £65. Voting 
power, one vote for each share. Director’s qualification, shares to the nominal value of £250, Trans- 
fer form, common; fee, 2s. 6d. Telephone number, 3389 City. Latest price, 12s. 14d. 


Mount Austin (Johore) Rubber Estates, Limited.—Dzrectors: J. Madsen-Mygdal (Copenhagen) 
(Chairman), S. Gad (Copenhagen), J. H. Gretton and H. Schiodt (Copenhagen). Secretary: A. 
Vesterdal. Head Office: 2, Holbergsgade, Copenhagen, Denmark. London Transfer Secretary: H. 
Gunter, F.C.1I.S. London Office: 42-5, New Broad Street, E.C.2.—The company was registered 
March 30, 1910, under British laws, but in 1921 the head office and management were transferred to 
Copenhagen. The company now owns estates, covering an area of 10,927 acres, situated in the Tebrau 
district, Southern Johore, Federated Malay States, of which 10,772 acres are under cultivation and in 
bearing. The capitalisation per planted acre at par is about £55 14s. In February, 1918, 150,000 
additional shares of £1 each were created and issued to a Danish group at £1 per share premium, and 
out of the proceeds the company paid off 6 per cent. debentures for £200,000, at a premium of 5 per 
cent. 

The authorised capital is £600,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in Copenhagen in August. 
The first dividend paid was 5 per cent. in respect of the year to March 31, 1911; for 1911-12, 5 per 
cent. was again paid; for 1912-13, 34; for 1913-14, nil, but debenture interest was met; for 1914-15 
7 per cent. was paid; for 1915-16, 14; for 1916-17, 15; for 1917-18, 12; for 1918-19, 10 (free of tax) ; 
for 1919-20, 25 ; for 1920-21, 1921-22 and 1922-23, 20 each year. General reserve, £140,000; income 
tax reserve, £7,395 ; carried forward, £44,035. 

Voting power, one vote for each share. Director’s qualification, £100. A register of shares is kept 
in London, and a copy of same is also kept in Copenhagen; all transfers, however, must be made in 
London, where a notitication of same is passed on to Copenhagen. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Austirulim, London. Telephone number, 6092 London Wall. Latest price, 23s. 9d, 
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Mount Vernon (Ceylon) Tea Company, Limited.— Directors: J. A. M. Stephens (Chairman), 
R. F. Barclay, A. Cantlay and J. G. Chrystal. Secretaries: Lyall, Anderson & Co. Office: 
16, Philpot Lane, E.C.3.—The company was registered December 27, 1901, and now owns estates 
covering an area of 840 acres, of which 763 acres are under tea (759 acres in bearing), and 56 acres 
under rubber (26 acres in bearing). The capitalisation per planted acre at par is £49. 

The authorised capital is £40,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1909 a dividend 
of 12 per cent. was paid; for 1910, 7; for 1911, 8; for 1912, 10; for 1913, 11; for 1914, 12; for 
1915, 15; for 1916, 12; for 1917, 14; for 1918, 10; for 1919, 18 for 1920, 16; for 1921 and 1922, 25. 
Reserve fund, £4,000; carried forward, £2,522, subject to corporation profits tax. Interim dividends 
1923 10 per cent. was paid in Aug. and 5 per cent. in Nov. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. ‘Telephone number, 4354 Avenue. 


Muar Itam Estates, Limited.—Directors: W. J. Cotterell (Chairman), J. Fairbairn, E. D. 
Money. Secretary: 8. W. Ramplin, Office: 7-8, Great Winchester Street, E.0.2. (Telegrams, 
Ommicology, Stock, London ; telephone, London Wall, 7705). 

Registered March 23, 1923, to acquire from May 1, 1923, an estate of 865 acres, situated on the 
Muar Ayer Itam Road, in the State of Johore, F.M.S., all under rubber (825 acres in bearing). 
Capitalisation per planted acre at par £46 10s. 

Authorised capital £40,000, shares of 2s.; all issued and paid up. 

Accounts annually to May 1. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 1s. 104d. 


Muar River Rubber Company, Limited.—Directors: Sir J..E. Barlow, Bart. (Chairman), J. M. 
Allinson. F. Barlow, J.P., Sir A. A. Haworth, Bart., J. G. Haworth, J.P. Secretaries : Thomas Barlow 
and Brother. Office: 49-51, Eastcheap, E.C.3.—The company (which is a private one) was registered 
March 1, 1920, with a largely increased capital, in reconstruction of a company of similar name, 
registered January 15, 1909, and now owns an estate, covering an area of 3,629 acres, situated in the 
Muar River district of Johore, Malay Peninsula; about 1,919 acres are under cultivation, The 
capitalisation per planted acre at par is £125, 

The authorised capital is £240,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. The first 
dividend paid by the old company was 10 per cent. in respect of the year 1912; for 1913 and 1914, 
5 per cent. was distributed each year; for 1915, 30; for 1916, 20; for 1917, 15; for 1918, nil; for 1919, 
10 per cent. ; for three years to 1922, nil. Accounts are not now obtainable, but this notice has been 
officiaily revised. Voting power, one vote for each share. Director’s qualification, £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone numbers, 
6680 Central and 8382 City. 


Mucambo Cocoa Estates, Limited.—Dzrectors: Earl of Macclesfield (Chairman), W. A. Brown 
(Managing Director), W. B. Burton-Baldry, E. W. Haig, F. Souter, P. Haig-Thomas. Secretary : 
A.C. W.Dermer. Office: 8, Arthur Street, E.C.4.—The company was registered September 7. 1920, in 
reconstruction of the State of Bahia Cocoa Estates, Limited, registered Septeniber 1, 1919, and now 
owns estates, comprising 1,149 acres, situated in the Ilheos zone of the State of Bahia, Brazil; the 
whole estate is under cocoa cultivation, containing 243,000 trees. 

The authorised capital is £40,000in shares of 5s., of which £38,004 15s, has been issued and called up. 

Accounts to April 30, submitted Dec. No dividend yet. Credit balance April 30, 1923, £1,228 
(compared with £89). Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Estbahesta, 
Cannon, London. Telephone number, 2939 City. 


Muhesa Rubber Estates, Limited.—Directors: H. F. Jackson (Chairman), P. Edelston and 
H. Wallis Wood. Secretaries: Wallis Wood and Co. Office: 29, Rood Lane, E.C.3.—The company 
wag registered June 3, 1920, in reconstruction of a company with a similar title registered February 
22, 1910, and now owns estates, covering an area of about 13,434 acres, situated in Tanganyika 
Territory (formerly German Kast Africa), about 25 miles from the Port of Tanga; 5,752 acres are 
under cultivation. , 

The authorised capital is £110,000 in shares of 2s., of which £46,291 6s. has been issued and called 
up, shareholders having received five new shares, credited with 1s. 3d. paid up, for every old share of 
£1. There is also 6 per cent. mortgage debenture stock for £44,445. issued in exchange for 5 per 
cent. debenture stock in the old company; interest on the stock was payable June 30 and Dec, 31 
(none paid—see below) and the principal is repayable at par June 30, 1930; holders have the option to . 
convert into fully-paid shares at par at any time up to June 30, 1925. 

The accounts are made up annually to June 30, and submitted in December. To June 30, 1922, 
there was an expenditure on development of £5,275, which was placed against estates account. The 
assets include preliminary expenses, £2,227. No debenture interest has been paid, and in July, 
1923, Mr. D. C. Brown, Winchester House, Old Broad Street, E. 0.2, was appointed receiver. Voting 
power, one vote for each share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Submitter, London. Telephone numbers, 2650 and 7992 Avenue. 


Mundakayam Valley Rubber Company, Limited.—Directors: W. G. Kent, C.B.E. (Chairman), 
O. A. Bannatine (Managing Director) and R. Boulton. Secretary: C. Cooper. Office: 28, John 
Street, Bedford Row, W.C.1.—The company was registered December 5, 1905, to acquire two 
estates, covering an area of 2,706 acres, situated in Travancore, Southern India, and 1,544 acres are 
un ivation and in bearing. 

cots Rcsieieas capital is £50, 000 in shares of £1, of which £43,899 has been subscribed and called 
up, including 14,633 shares allotted as fully-paid in 1920 to the shareholders by way of bonus out of 
the reserves in the proportion of one new share for every two shares held. ‘There are also 8 per cent. 
debentures of £50 each for £19,050 (part of £20,000 authorised), with interest payable January 1 and 
July 1, and the principal repayable at par by annual drawings commencing in 1923, the whole to be 
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paid off by 1930, while the directors reserve the right of redeeming either the whole or any part (now) 
at any time; and 10 per cent. prior lien debentures for £2,150 (part of £10,000 authorised), issued in 
May, 1921, with interest payable January and June. 

The accounts are made up annually to December 31, and usually submitted in June. For 1912 9 per 
cent. was paid; for 1913, nil; for 1914, 10 per cent. ; for 1915, 173; for 1916, 21; for 1917 5; for 
1918, 14; and for 1919, nil. In March, 1920, a bonus of 50 per cent. was distributed in fully-paid 
shares by absorbing reserves of £14,633, but no dividend was paid in respect of that year, there having 
been a loss of £15,092, converting a credit balance brought down into a debit of £15,028, which, in 1921, 
was reduced to £14,582. In 1922 there was a profit of £4,756, and, after providing for a dividend of 
5 per cent., and paying off £2,287 of prior flien debentures, the debit balance brought down was 
reduced to £14,308. 

Voting power, one vote for each share. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Kentobin, Westcent, London. Telephone number, 
4262 Museum. 

Mutamba Estates, Limited.— Directors : M. Lowden, Dr. R. Fegan and W. E. Martin. Secretary: 
A. W. Griffiths. Office: 411-419, Salisbury House, London Wall, E.C.2.—The company was registered 
June 9, 1922, to acquire the Jands and plantations comprising 6,000 acres situated near Inhambane, 
Province of Mozambique, formerly owned by the Mutamba Sugar Estates, Limited, of which about 
700 acres are planted with sugar cane. 

Resolutions were passed in Dec., 1928, to amalgamate with Mutamba Sugar Factory, Ltd. (see notice 
of latter Co. below.) 

The authorised capital is £6,250 in shares of 1s., of which £1,073 3s. has been issued and called up. 
There are also—4 per cent. A certificates of indebtedness for £20,000; and 24 per cent. B certificates 
of indebtedness for £29,000. After paying the interest on both classes of certificates, 50 per cent. of 
the balance of profits is to be applied in payment ot dividends on the share capital, and the remaining 
50 per cent. in redemption of the A certificvtes, and thereafter the B certificates, while, out of the 
proceeds of sales of land the A certificates are to be paid off, and thereafter the B certificates. The 
A and B certificates were issued in exchange at par for prior lien debenture stock, first mortgage 
debentures and loans of the Mutamba Sugar Estates, Limited. 

Accounts to be made up annually. 

Voting power, one vote foreach share. Director’s qualification, £50. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 London Wall. 


Mutamba Sugar Factory, Limited, — Directors: R. Sewell (Chairman), W. E. Martin and 
W. T. W. Thackeray. Secretary: A. W. Griffiths. Office: 411-419, Salisbury House, E.C.2. 
—The company was registered May 31, 1922, to acquire the sugar factory, buildings, &c., from the 
Mutamba Sugar Factory, Limited (registered July 5, 1912), situated near Inhambane, Province of 
Mozambique ; the land and plantations of the Mutamba Sugar Factory, Limited, were sold to the 
Mutamba Estates, Limited, a notice of which will be found elsewhere. The authorised capital is 
£50,000 in shares of 2s., all of which has been subscribed and called up. Shareholders in the 
Mutamba Sugar Estates, Limited, received two shares in the new company, credited with 1s. paid, for 
every three 2s. shares in the old company, and further had the right to subscribe for 15 shares of 1s. 
in the Mutamba Estates, Limited, which company assumed the liability for the debenture stock and 
loans of the Mutamba Sugar Estates, Limited. 

Resolutions were passed in Dec., 1923, to take over Mutamba Estates, Ltd., the purchase considera- 
tion to be £30,000 in fully paid shares and £20,000 in debentures of this company. In order to provide 
for purchase consideration, £30,000 additional shares were created, together with £60,000 7 per cent. 
first mortgage profit sharing debentures, ranking turther tor 4th of available profits. 

The accounts are to be made up annually. No dividend was paid by the previous company, but 
interest on the prior lien debentures and first mortgage debentures was met to date, that on the 
latter for the three years to June 30, 1918, having been paid in ordinary shares. 

Voting power, one vote for every share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 London Wall. Latest 
price of shares, 10d. 

Mysore Rubber and Coffee Plantations, Limited.—D7rectors: F. L. J. Wilson (Chairman), B. F. 
Conigrave, W. Harman and A. Harman (Managing Director). Secretury: P. W. Norman. Office: 
6-7, Queen Street, E.C.4.—The company was} registered March 10, 1920, and now owns estates 
comprising 1,258 acres, situated in the Koppa District, Mysore, India, of which 895 acres are under 
coffee (in bearing) and 75 acres under rubber—no work, however, is at present being done on the rubber 
property. The capitalisation per planted acre at par is about $51 10s. 

The authorised capital is £60,000 in shares of 2s., of which £50,000 has been subscribed and called 
up. 
The accounts are made up annually to June 30, and submitted in November. In respect of the 
sixteen months to June 30, 1921, a dividend of 3d. per share (less tax) was paid; and for the years 
1921-22 and 1922-23, nil. In 1922-23 there was a profit of £771, and after applying £770 in writing 
down preliminary expenses to £1 a debit balance of £3,389 brought down was reduced to £3,388, which 
was carried forward. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£150. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Carterette, Cannon, London. Tele- 
phone number, 8894 City. Latest price, 9d. 

Nagolle (Ceylon) Rubber and Tea Plantations, Limited.—Directors: J. P. Anderson, C. 
Fetherstonhaugh, W. Forsythe (Managing Director) and W. Shakspeare. Agent and Secretary: 
Ceylon and Eastern Agency, Limited. . Office : 32, Bishopsgate, E.C.2.—The company was registered 
September 6, 1910, to acquire estates, covering an area of 2,497 acres, situated in the Kelani 
Valley district Ceylon ; about 1,928 acres are under rubber alone (1,728 acres in bearing) and 274 under 
tea. The capitalisation per planted acre at par is £84. 

The authorised capital is £250,000 in shares of £1, of which £185,141 has been subscribed and called 
up, including 135,141 shares issued as fully paid to the vendors. 

The accounts are made up annually to December 31, and submitted in April For 1911 a 
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dividend of 6 per cent. was paid ; for 1912, 8 ; for 1913, 7; for 1914, 8; for 1915, 124; for 1916, 14; for 
1917, 10; for 1918, 6; for 1919, 15; for 1920, 23 ; and for 1921 and 1922, 6. General reserve, £6,000 ; 
carried forward, £7,957, subject to corporation profits tax. Interim dividend 1923 4 per cent. in Nov. 
In 1923 the output of rubber was 563,121 lbs. (restricted), as against 758,427 lbs, (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, 500 shares. ‘Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Ceylonagen, Led, London. Telephone number, 7340 London 
Wall. Latest price, . 


Nahalma Tea Estate Company, Limited.—Dircctors: J. P. Anderson (Chairman) and J. 
Abernethy. Secretary: J. H. Batten. Office: 58, Victoria Street, S.W.1.—The company was 
registered April 13, 1894, to acquire a property situated in Ceylon, of a total area of 681 acres, and 560 
acres are under rubber (500 acres in bearing) ; all the tea on the property has now been cut out. The 
capitalisation per planted acre at par is approximately £46 9s. Early in 1920, 10,000 additional 
ordinary shares were created. 

The authorised capital is £30,000 in shares of £1, £6,000 being 7 per cent. cumulative participating 
preference and £24,000 ordinary, and all the preference and £20,000 ordinary have been subscribed and 
paid up, including 6,000 ordinary shares allotted as fully paid in February, 1920, by way of bonus out 
of the reserve fund in the proportion of three new shares for every ten ordinary or preference shares 
then held. The preference shares have a priority as regards capital, and rank first for cumulative 
dividends of 7 per cent. per annum, while after providing for a like rate on the ordinary shares, surplus 
profits are to be divided equally between both classes. 

The accounts are made up annually to December 31, and submitted about April. The first 
dividend paid on the ordinary shares, for many years, was 6 per cent. in respect of the year 1915; 
for 1916 and 1917 12 per cent. was paid on both classes ; for 1918, 7; and for 1919, 17. In February, 
1920, a bonus of 30 per cent. was paid in ordinary shares (out of the reserve fund) to holders of both the 
preference and ordinary shares, making the capital as stated above, while in respect of the year 1920 
only six months’ preference dividend was paid; in respect of 1921 eighteen months’ preference 
dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary ; for 1922 
the ordinary got 24 per cent. Reserve fund, £2,000; carried forward, £314. In 1923, to October 20, 
the output of rubber was 87,774 lbs, (restricted), as against 120,358 Ibs. (restricted) for the corres- 
ponding period. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Nahalma, Sowest, 
London. Telephone number, 3061 Victoria. Latest price of ordinary, 15s. 


Namunakula Tea Estate Company, Limited.—Duzrectors: W. P. Metcalfe (Chairman), D. K. 
Michie and H. Sims-Smith. Secretary: Walker Brothers (London), Limited. Office: 36, Basinghall 
Street, E.C.2.—The company was registered September 26, 1894, and owns estates, covering an area 
of 1,988 acres, situated in Ceylon, of which 1,525 acres are under tea (1,521 in bearing). 

The authorised capital is £50,000 in shares of £1, of which £35,200 has been subscribed and paid 
up. There are also 6 per cent. debentures for £6,500, redeemable on July 1, 1929, at par, or earlier at 
5 per cent. premium. 

_The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 10 per cent.) being paid in April. For 1906-7 a dividend of 8 per cent. was paid; for each 
of the three years to 1909-10, 10; for 1910-11, 1931-12 and 1912-13, 12; for 1913-14, 8; for 1914-15, 12; 
for 1915-16 and 1916-17, 10; for 1917-18, 7$; and for 1918-19, 10; for 1919-20 only debenture interest 
was met; for 1920-21 20 per cent. was paid on the shares; for 1921-22, 30; and for 1922-28, 50. 
General reserve, £10,000; reserve for depreciation, £9,400; carried forward, £996. Dividends, 
formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for each share. Director’s qualification, £300. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Ambulator, London. Telephone number, 6037 London Wall. 


Narborough (F.M.S.) Rubber Estates, Limited.—Dzrectors: W. A. Luning, H. W. Metcalfe 
and W. Wysard. Secretary: H. P. Hood. Office: 65, London Wall, E.C.2.—The company 
was registered April 27, 1910, and now owns two estates, including the Sungei Taho (F.M.S.) Rubber 
Estate, Limited (registered January 15, 1920), acquired jn 1921. ‘The properties are situated in Perak, 
Federated Malay States, and comprise a total area of 1,934 acres, of which about 1,565 acres are under 
Para rubber alone (1,228 acres in bearing), and 150 acres planted with coconuts and sago. Coffee 
_ was originally grown on the property, but was all cut out in 1921. The capitalisation per planted 
acre at par is about £66. In March, 1921, 450,000 additional shares were created. 

The authorised capital is £120,000 in shares of 2s., of which £97,078 4s. has been subscribed and 
called up, including 224,000 shares allotted credited as fully paid to shareholders in the Sungei 
Taho (F.M.S.) Rubber Estate, Limited, in the proportion of 1 Narborough share for every 25 
Sungei Taho shares held. There is also 10 per cent. first mortgage debenture stock for £15,000 issued 
in March, 1921, at 95 per cent. ; interest is payable June and December, and the principal is repay- 
able at 105 per cent. on June 30, 1925, or at any time earlier at the companys option on giving three 
months’ notice, also at 105 per cent., while the original allottees or their nominees have the option up 
to May 31, 1925, to subscribe for a number of shares at par equivalent to the nominal amount of 
debenture stock allotted to them. , 

The accounts are made up annually to June 30, and submitted about December. The first 
dividend paid was 24 per cent. in respect of 1912-13 ; for 1913-14 and 1914-15 there was no distribution, 
but debenture interest was met: for 1915-16 124 per cent. was paid on the shares; for 1916-17, 5; for 
1917-18 and 1918-19, 10 each time ; for 1919-20, 5 (free of tax) ; for 1920-21 and 1921-22, nil; for 1922-23 
6 (free of tax). Reserve fund, £6,779 ; carried forward, £1,586. — 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Grooved, London. Telephone number, 149 London 
Wall. Latest price of shares, 1s. 103d. 


Neboda (Ceylon) Rubber and Tea Estates, Limited.—Dzrector's : T. G. Hayes (Chairman), E. H: 
de Winton and G. H. Masefield. Secretary: F. A. Bagnall, F.0.1.8. Office: 2, Austin Friars, 
E.C.2.—The company was registered April 25, 1910, to acquire estates, covering an area of 1,606 acres, 
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situated in the Kalutara district of Ceylon; 1,550 acres are under cultivation—300 acres under tea in 
full bearing and 1,250 under rubber (in bearing). The capitalisation per planted acre at par is £129. 

The authorised capital is £200,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For the period of 
eighteen months to December 31, 1911, dividends amounting to 12 per cent. were paid ; for 1912, 8; 
for 1913 and 1914, 6 each year; for the five years to 1919, 10; for 1920, 6; and for 1921 and 1922, 5. 
Reserve fund, £50,000; carried forward, £1,293. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphie address, Rupragli, Stock, London. Tele- 
phone number, 6292 London Wall. The shares are quoted in the official list ; latest price, +3. 


Nedeem Tea Company, Limited.— Directors; W. L. Thomas (Chairman), J.C. Alston, G. Henderson, 
Sir W. R. Lawrence, Bart., G.C.I.E., G.C.V.O., C.B., R. J. P. Thomas. Secretaries: Octavius 
Steel & Co. Office: 4, Fenchurch Avenue, E.C.3.—The company was registered July 1, 1897, to 
acquire certain properties, of a total area of 31,350 acres, situated in the Western Dooars of Bengal, 
and 10,328 acres are under cultivation (in bearing). In August, 1920, 120,000 additional ordinary 
shares were created, and at the same time 135,000 ordinary shares were allotted as fully paid to the 
ordinary shareholders by way of bonus out of the reserves, in the proportion of one new share for 
every ordinary share then held. 

The authorised capital is £570,000 in shares of £1, £300,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £270,000 ordinary, and £270,000 preference and all 
the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 the 
ordinary got 20 per cent. ; for 1911, 25; for 1912, 20; for 1913 and 1914, 30 each year; for 1915, 40; 
for 1916, 35; for1917, 20; and for 1918 and 1919, 25, with in respect of 1919 a bonus in addition of 100 
per cent. paid in fully-paid ordinary shares by extinguishing reserves amounting to £135,000. For 1920 
only the preference dividend was paid; for 1921 the ordinary got 10 per cent; for 1922, 223%. 
Insurance fund, £16,853; carried forward, £18,672. On account of 1923 74 per cent. (free of tax) was 
paid on the ordinary shares in December. The preference dividend is paid in May and November. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares 
to the nominal value of £1,000. ‘Transfer form, common; fee, 2s. 6d. Telephone numbers, 7460 
and 7461 Avenue. The company is quoted in the official list. Latest prices—ordinary, 2#; 
preference, 16s. Also quoted at Glasgow. 


Negombo (Ceylon) Coco-Nut Estates, Limited.—Directors: H. J. Welch (Chairman), Sir 
A. H. T. Martindale, K.C.8.I., F. C. Roles and F. E. Rosher. Secretary and Agent; Harrisons 
and Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 9, 
1918, to acquire coconut estates, 1,265 acres in extent, situated near Negombo, Ceylon, of which 1,158 
acres are under coconuts (885 in bearing). 

The authorised capital is £175,000 in shares of £1, £100,000 being in 6 per cent. cumulative 
participating preference and £75,000 in ordinary, and £70,248 of the preference and all the ordinary 
have been subscribed and called up, all the latter having been issued to the vendors fully paid. 
The participating preference shares rank first for 6 per cent. cumulative dividends, and, after 
payment of a like rate on the ordinary (non-cumulative), surplus profits are to be divided equally 
amongst all the shares, irrespective of class. Similarly, in the event of liquidation, after repayment 
of the entire capital (the preference first), surplus assets are to be divided equally amongst all the 
shares. 

The accounts are made up annually to December 31, and submitted in April or May. For 1913 and 
1914 only the preference dividend was paid. There was then no distribution on either class of shares 
until in respect of the year 1919, when two years’ preference dividend was paid; in respect of 
1920 and 1921 one year’s preference dividend was paid each year; and in respect of 1922 only 3 
per cent. was paid on the preference shares, leaving arrears as from June 30, 1919. Carried forward, 
£3,143, including £2,975 brought down. At December 31, 1922, preliminary expenses and under- 
writing commission figured in the balance-sheet as an asset for £5,757. 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, 500 
shares of either class, held in own right. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Neconut, London. ‘Telephone number, 1800 Royal (10 lines). Latest price of preference, 9s. 104d. 


New Columbia Rubber Company, Limited.—Direstors: J. Thornton (Chairman), Col. L. A. 
Grimston, C.I.E. (Managing Director), F. G. Hawks, R. N. Farquharson, F. W. Collins. Secretary 
and Agent: Samuel Fitze and Co. (London), Limited. Office: 91-3, Bishopsgate, E.C.2.—The 
company was registered September 3, 1910, and is a reconstruction of the Columbia Rubber 
Company, Limited, registered in India. The properties cover an area of 1,698 acres, of which 
16774 acres are under cultivation and in bearing, and are situated at Stiawan, Federated Malay 
States. The capitalisation per planted acre at par is approximately £30. 

The authorised capital is £90,000 in shares of 2s., of which £50,708 has been subscribed and paid 
up, including 253,540 shares allotted as fully-paid to the shareholders in July, 1919, by way of bonus 
out of the reserve fund, in the proportion of one new share for each share then held. 

The accounts are made up annually to December 31, and submitted about August. The first dividend 
paid was 10 per. cent, in respect of 1912; for 1913 and 1914, nil; for 1915 35 per cent. was paid ; 
for 1916, 50; for 1917, 20; and for 1918, 10, with in addition a bonus equivalent to 100 per cent. out of 
the reserve funds, which was capitalised, as stated above. For 1919 35 per cent. was paid on 
the capital as it now stands; for 1920, 10: for 1921, nil; 1922, 10. Reserve funds, £187; carried 
forward, £17,243 

Voting power, one vote for each share. Director’s qualification, £500 of shares. Transfer forin, 
common ; fee, 2s, 6d. Telegraphic address, Fitze, London. Telephone number, 5338 London Wall. 
Latest price, 2s. 103d. 


New Crocodile River (Selangor) Rubber Company, Limited.—Directors: S. O'Hanlon (Chair- 
man), J. Carr, G. Edmondson, W. H. Goulty, E. Macfadyen, M.P., E. T: Whitelow. Secretary: P. B. 
Cowham, F.C.1.8. Office: 49, Dale Street, Manchester.—The company was registered April 29, 1910, 
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and now owns estates, covering an area of 4,117 acres, situated in Selangor and Negri Sembilan, 
Federated Malay States ; about 2,985 acres are under rubber (2,675 acresin bearing). The capitalisation 
per planted acre at par is £48. 

he authorised capital is £150,000 in shares of 2s., of which £144,312 8s. has been subscribed and 
called up. ‘ 

The accounts are made up annually to December 31, and submitted in April. For 1912 5 per cent. 
was paid ; for 1913 there was no dividend; for 1914 10 per cent. was paid ; for 1915, 15; for 1916, 20; 
for 1917 and 1918, 10 each year ; for 1919, 174 ; and for 1920, 1921 and 1922, nil. In 1922 there was a 
profit of £2,414, increasing a credit. balance brought down to £4,910, which was carried forward. 
Premium on shares account, £60,876; reserve fund, £60,000... Interim dividend 1923, 24 per cent. in 
Oct. 

Voting power, one vote for every share. Director’s qualification, other than a first director, shares 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number, 285 (City), 
Manchester. Quoted at Manchester. Latest price, 2s. 


New Darvel Bay (Borneo) Tobacco Plantations, Limited.—Direciors : FE. S. De Stein (Chair- 
man), T. A. Ball (Managing Director), H. G. Forbes, G. Home. Secretary: F. H. Johnson. F.C.I.S. 
Office: 41, Eastcheap, E.C.3. 

The company was registered September 17, 1892, to take over the estates, covering an area of about 
29,000 acres, situated in British North Borneo, of the Darvel Bay (Borneo) Tobacco Plantations, 
Limited, which was registered April 4, 1889. As from January 1, 1920, 4,700 acres on the estates, of 
which 500 acres had been planted with rubber, were sold to the Lower Segama Rubber Estates, 
Limited, the purchase consideration being £12,500 in cash and £25,000 in fully-paid shares (still held) 
ot the Lower Segama Company. The properties are held for a period of 999 years, but subject to an 
export duty on the tobacco grown. 

The authorised capital is £126,000 in shares of £1, all of which has been subscribed and called up, 
including 2s. per share added by way of bonus out of the profits of 1918. 

The accounts are made up annually to December 31, and submitted in July. For 1911 
1s. 6d. per share was paid; for 1912, 6d.; for the three years to 1915, nil; for 1916 6d. per 
share was paid; for 1917 5 per cent. was paid; and for 1918, 10, together with a bonus of 2s. per 
share (free of income tax), which was applied to capital, as stated above. For 1919 6 per cent. 
was paid on the capital as it now stands ; for 1920, 1921, and 1922, nil. Reserve fund, £23,000; carried 
forward a debit balance of £27,856, including a deficiency of £2,984 brought down. 

Voting power, one vote for each share. Director’s qualification, 300 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Odarium, Bilgate, London. The company is 
quoted in the official list ; latest price, 4. 


New Dimbula Company, Limited.—Directors: H. Tabor Brooks (Chairman), T. G. Hayes 
(Managing Director). Secretary: A. Crabbe. Office: 60, Gracechurch Street, E.C.3.\ (Telephone 
Central 7850.) 

Registered March 16, 1899, to take over properties in Ceylon of company of same name, registered 
March 20, 1885, and 2,553 acres are under tea cultivation (in bearing). 

The authorised capital is £100,000 in shares of £1, of which £78,954 has been subscribed and 
called up. 

_ The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 10 per cent.) being paid in March. For 1908-9, 1909-10 and 1910-11 25 per cent. was 
paid each time; for 1911-12 and 1912-13, 26; for 1913-14, 24; for 1914-15 and 1915-16, 26; for 
1916-17, 30; for 1917-18, 274; for 1918-19, 1919-20 and 1920-21, 25 ; for 1921-22, 40;- for 1922-23, 50. 
Reserve fund, £17,000; carried forward, £16,745, subject to corporation profits tax. 

Voting, one vote per share. Director’s qualification, 300 shares. Transfer form, common ; fee, 
2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 100s. 6d. 


New Hayoep Rubber Estates, Limited.— Directors: R.T. Byrne (Chairman), T. A. Ball, G. H. 
Champion, J. Davenport, F. C. Heley and A. 8. Morrison. Secretaries: R. G. Shaw and Oo. Office : 
Winchester House, E.C.2.—The company was registered July 19, 1921, in reconstruction of the Hayoep 
(Dutch Borneo) Rubber Estates, Limited, registered March 31, 1910, and now owns estates in South 
Kast Borneo, Dutch East Indies, of about 9,826 acres; 2,988 acres are under rubber (1,428 acres in 
bearing). The capitalisation per planted acre at par is about £68. The estates are held through a 
Duteh company, all the shares of which are owned by the English company. 

_ The authorised capital of the English company is £195,000 in shares all of 2s., all of which has been 
subscribed and called up. 5 

Accounts are to June 30, submitted Dec. No dividend yet. In 1922-23, profit of £3,196, which 
wae applied in writing down preliminary expenses to £4,467. In the six months to December 31, 1923, 
the restricted output of rabber was 153,100 lbs., as against 165,600 lbs. (restricted) in the corresponding 
period of 1922. : 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aught, London. Telephone number, 5044 London Wall. Latest price (fully 
paid), 1s. 3d. 


New London Borneo Tobacco Company, Limited.—Dzrectors: W. P. Pinckney (Chairman), 
Hon. C. H. Strutt, W. G. Darby and E. J. Strutt. Secretary: W. D. Goldsmith. Office: 20, 
Eastcheap, E.C.3.—-The London Borneo Tobacco Company, Limited, was registered August 18, 1888, 
to acquire a grant of about 26,000 acres of land in British North Borneo, and to carry on the 
cultivation of tobacco, while rubber is also being cultivated. In 1892 it was decided to liquidate 
and reconstruct, and the present company was registered on August 12, 1892. ‘There are about 706 
acres under tobacco cultivation and 673 under rubber (373 acres in bearing). 

The subscribed and paid-up capital is £110,000 in ordinary shares of £1, and £10 in founders’ 
shares of £1. The ordinary shares rank first for dividends of 123 per cent. per annum, after 
payment of which, placing a sum equal to 10 per cent. of the net profits to the reserve fund, until 
that fund shall amount to £40,000, and providing extra remuneration for the directors, the founders’ 
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shares are ezititled to one-fourth of the whole annual net profits. There is also 8 per cent. debenture 
stock for £22,000 (part of £30,000 authorised), secured by a sole charge on the rubber estate, issued in 
April, 1920, at par; interest is payable May 1 and November 1, and the principal is repayable on 
May 1, 1930, at 105 per cent., or, at the option of the company, at any earlier date on three months’ 
notice. At Dec. 31, 1922, there were loans of about £71,000, 

The accounts are made up annually to December 31, and submitted in July. For 1911 the ordinary 
received. 174 per cent., and each founders’ share £1,099 13s. 6d.; for the five years to 1916 there was 
no dividend on either class of shares; for 1917 the ordinary received 1s. 4d. per share (free of income 
tax)—paid out of a sum of £7,541, being an undivided balance as at December 31, 1911, at credit to 
the ordinary shareholders ; for 1918 the ordinary received 124 per cent. (paid out of profits), and each 
founders’ share got approximately £738 ; for 1919 the ordinary again received 12} per cent., but there 
was no distribution on the founders’ shares ; and for 1920, 1921 and 1922 no dividend was paid on either 
class of shares. In 1922 there was a loss, after providing for interest charges, of £31,795, increasing a 
debit balance brought down to £60,951, which was carried forward ; against this deficiency, however, 
theres wae an accumulated balance at credit to ordinary shareholders of £14,255. Reserve fund, 

741. 

Voting power, one vote for every ordinary or founders’ share. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed; debenturestock is transferable in amounts 
and multiples of $1. The ordinary shares are quoted in the official list ; latest price, 4. 


New Sylhet Tea Estates, Limited.— Directors: A. C. Matthews, A. B. Tomkins (Managing 
Director) and Lt.-Col. A. E. J. Reiss, C.B.E. Secretary: C. H. Lovell. Office: 874 and 88a, 
Leadenhall Street, E.C.3.—T'he company was registered December 23, 1896, to take over a tea estate 
of 2,865 acres, situated in the district of Sylhet, province of Assam, India, of which 1,259 acres are 
under cultivation (1,205 in bearing). 

The authorised capital is £100,000, half in 6 per cent. cumulative preference shares of £10, having 
also a priority as to capital, and half in ordinary shares of £1, and £12,000 of the preference and 
£14,000 ordinary have been subscribed and called up. There are also 5 per cent. debentures of £100 
each for £16,800 (outstanding balance of £25,000 issued), with interest payable January 1 and July 1, 
and the principal repayable at the company’s option, in whole or in part, at any time (now) at par, on 
giving six months’ notice. 

The accounts are made up annually to December 31, and submitted in May. For each of the 
four years to 1913 the ordinary got 30 per cent. ; for 1914 and 1915, 35; for 1916, 15; for 1917 and 1918, 
20; for 1919, 10; in respect of 1920 only six months’ preference dividend was paid ; in respect of 1921 
eighteen months’ preference dividend was paid (thus clearing off arrears); for 1922 the ordinary got 
40 per cent. Reserve fund, £14,704; carried forward, £3,862. Interim dividend 1923, 10 per cent. 
in Oct. 

Voting power, two votes for every preference share, and one vote for every five ordinary shares. 
Director’s qualification, £250 of either class of shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Nusylhette, Fen, London. Telephone number, 4366 Avenue. Latest 
prices—ordinary, 95s. ; preference, 9; debentures, 76. 


Ngerengere Estates, Limited.—Dzirectors: A. E. B. Ind (Chairman), J. Kelly, F. C, Rycroft. 
Secretaries: Rosehaugh Co., Ltd. Office: 4, Buckingham Gate, 8.W.1. (Telegrams, Rosehaugh, 
Sowest, London; telephone, Victoria 5117, 6865 and 6866.) 

Registered April 27, 1923 (private), to acquire sisal estates in Tanganyika Territory of 7,349 acres ; 
1,936 acres planted with sisal, &c. 

Authorised capital £40,000, shares of £1; £15,000 issued and paid up. 

Accounts (first) to June 30, 1924, to be issued to shareholders only. 

Voting, one vote per share. Director’s qualification (other than first directors), shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power 
of attorney, Xc., 2s. 6d. 


Nickerie Sugar Estates Company, Limited.—Directors: R. Kirke (Managing Director), J. J. 
Kirke, D. J. B. Kirke, J. A. Wallaceand G. G. Kirke. Secretary: R. Kirke, Junr. Office: 8, Forres 
Street, Edinburgh.—The company was registered August 13, 1921, as a private concern to acquire 
certain sugar estates and properties in Dutch Guiana. The authorised capital is £60,000 in shares of 
£1, £20,000 being 6 per cent. preference and £40,000 ordinary, all issued and paid up. 

Being a private company accounts are not published, but this notice has been officially revised. 

Voting power, one vote for each ordinary share, and one for every £10 of preference shares, 
Director’s qualification, managing director, £2,500 in shares; ordinary director, £500. Transfer form, 
common ; fee, 2s. 6d. 


Nilgiri Plantations Company, Limited.—Directors; J. B. Keith (Chairman), A. E. Ramsay and 
J. Stanes. Secretary: C. Linder, F.C.ILS. Office: 34, Great St. Helen’s, E.C.3.—The company was 
registered June 28, 1897, and now owns coffee, tea and rubber estates in Southern India of a total area 
of 3,945 acres, of which 2,838 acres (practically all in bearing) are under cultivation (1,525 coffee, 1,051 tea 
and 262 rubber), while a further 511 acres are available for planting. Asaresult of a revaluation of the 
properties, and-in order to wipe out the arrears of dividend on the preferred shares, amounting to 
454 per cent., the capital was reorganised early in 1913, by writing £1 off each of the issued prefer- 
red shares, and £9 off each of the issued ordinary shares, and at the same time the £9 preferred 
shares and the unissued £10 shares of each class were subdivided into £1 shares, and the rights of the 
preferred shares altered. 

The authorised capital is £105,000 in shares of £1, £70,500 being 10 per cent. non-cumulative pre- 
ferred, and £34,500 ordinary, and £22,500 preferred and £22,500 ordinary have been subscribed and called 
up. The preferred shares are further entitled to one half of the surplus profits available for distribution 
in any year after the ordinary shall have received 10 per cent. in any such year, while they have also 
priority as regards capital, with further participation after repaying the ordinary shares, 

There are also 5 per cent. registered mortgage debentures of £100 each for £33,000 (outstanding 
balance of £35,000 authorised and issued), with interest payable January 1 and July 1, while they are 
redeemable at par June 30, 1930. The company has reserved the right to redeem the debentures by 
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purchase in the market, or by drawings at 105 per cent.; before paying any dividend on the 
ordinary shares there is to be applied annually out of the profits a sum of not less than 5 per 
cent. on the nominal amount of the debentures outstanding in redeeming debentures. 

The accounts are made up annually to June 30, and submitted in October. At June 30, 1912, 
there were arrears of dividend on the preferred shares amounting to 454 per cent., which were 
cancelled early in 1913, as above; for 1912-13, 1913-14 and 1914-15, 10 per cent. was paid each year 
on the preferred capita] as it now stands, but there was no distribution on the ordinary; for 
1915-16 there was no distribution on either class of shares; for 1916-17 10 per cent. was paid on the 
preferred shares, but there was no distribution on the ordinary ; for 1917-18 only 5 per cent. was paid 
on the preferred shares; for 1918-19 10 per cent. was paid on both the preferred and ordinary 
shares ; for 1919-20 only the preferred dividend was paid; for three years to 1922-23 there was no 
distribution on either class of shares. In 1922-23 there was a profit, after providing for debenture 
ryeeree of £4,122, converting a debit balance brought down into a credit of £454, which was carried 
forward. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Arbuthnot, Led, London. 
Telephone number, 5624 Avenue. Latest prices—ordinary, 8s. 9d.; preferred, 10s. 9d. 


Nirmala (Java) Planiations and Lands Company, Limited.—Directors: W. Hilliers (Chair- 
man and Managing Director), A. Bryans, J. L. Loudoun-Shand and Sir E. Rosling. Secretary: 
Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, E.C.3. 


The company was registered August 16, 1909, and now owns freehold properties, covering an area of 
about 20,000 acres, situated in the Buitenzorg district of the Island of Java, Dutch East Indies. Late 
in 1910 5,558 acres of land were sold to the Mandalasari Estates, Limited, but in 1922 these properties 
were repurchased by the Nirmala (Java) Company. About 6,500 acres are under cultivation, 4,388 
being under tea, 1,150 under rubber and 962 under rice. 

The authorised capital is £300,000 in shares of £1, £23,300 being in 7 per cent. cumulative partici- 
pating preference, and £276,700 ordinary, and all the preference and £249,950 of the ordinary have 
been subscribed and called up. An option has been granted to certain parties over 18,000 shares at 
par up to January 10, 1925. The preference shares rank first for cumulative dividends of 7 per 
cent. per annum, and, after providing for a like rate on the ordinary, are further entitled to 
participate in surplus profits pari passu with the holders of the ordinary shares, while the preference 
shares nave also a priority as regards capital, and after repaying the whole of the capital, are to 
participate equally with the ordinary shares in surplus assets. 

The accounts are made up annually to December 31, and submitted in July. For 1911 4% 
per cent. was paid on the ordinary shares ; for 1912, nil; for 1913 and 1914 3 per cent. was paid each 
time; for 1915, 4 (free of income tax); for 1916 and 1917 only the preference dividend was paid; for 
1918 and 1919 there was no distribution on either class of shares; in respect of 1920 174 per cent. 
was paid on the preference shares, bringing the dividend up to June 30, 1920; for 1921 and 1922, nil 
on either class. In 1922 there was a loss of £309, increasing a debit balance brought down to £22,652, 
which was carried forward. Reserve funds, £39,000. In 1923 the output of rubber was 234,263 Ibs, 
(restricted), as against 309,037 lbs. (restricted) in 1922. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rodamos, London. Telephone numbers, 7938 and 7939 Avenue. The ordinary shares are quoted in 
the official list. Latest prices—ordinary, 3; preference, 17s. 6d. 


Nirpuzha Rubber Estates, Limited.— Directors: G. St. L. Mowbray (Chairman), D. P. Hartnett 
and 8. Nisbett. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace 
Street, Westminster, S.W.1.—The company was registered November 6, 1918, to acquire the 
Nirpuzha estate, covering an area of 4,420 acres, situated near Ootacamund, in the Nilgiri district 
of Southern India; late in 1916 the Hingra estate was acquired, covering an area of 1,000 acres, 
situated in Ceylon, but in June, 1918, this property was resold to the Lafayette Rubber Estates, 
Limited, the consideration being the cash expenditure on the estate together with 140,000 fully paid 
5s. shares in the Lafayette Company. About 1,200 acres have been planted, and the capitalisation per 
planted acre at par is £70. The authorised capital is £85,000 in shares of 2s., £55,000 being in 5 per 
cent. cumulative participating preference and £30,000 ordinary, all of which has been issued and fully 
paid up. The preference shares have a priority as regards capital, and rank first for cumulative 
dividends of 5 per cent. per annum, while they are further entitled to participate pro rata with the 
ordinary shares in the surplus profits remaining. 

The accounts for the 21 months to December 31, 1921, were submitted in November, 1922. In 
respect of 1917-18 5 per cent. was paid on the preference shares ; for 1918-19 there was no distribution 
on either class of shares; in respect of 1919-20 64 per cent. was distributed on the preference shares, 
bringing the dividend up to March 31, 1918; and for the 21 months to December 31, 1921, there was 
no distribution on either class of shares. Carried forward, a debit balance of £6,068 as against a 
credit balance of £1,075 brought down as at March 31, 1920, The company’s properties were severely 
damaged by the Moplah riots during 1921-22 and efforts are now (Dec., 1923), being made to obtain a 
loan or compensation from the Madras Government. Tapping has been suspended since the beginning 
of 1921. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Indonesia, London. Telephone 
number, 4167 Victoria. 


Nordanal (Johore) Rubber Estates, Limited.—Directors: E, L, Hamilton (Chairman), EH. D. 
Hewan and J. B. Young. Secretaries: Ed. Boustead and Co. Office: 149, Leadenhall Street, 
E.C.3.—The company was registered December 22, 1911, and now owns estates situated in the 
Malay State of Johore, covering an area of about 4,249 acres, of which 2,786 acres are under 
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pg ahve (2,486 acres in bearing). The capitalisation per planted acre at par is approximately 
The authorised capital is £280,000 in shares of £1, all of which has been subscribed and: called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of 1912 a 
dividend of 174 per cent. was paid ; for 1913, 124; for 1914, 11; for 1915 and 1916, 13 each year ; for 
1917, 11; for 1918, 5; for 1919, 10; for 1920 and 1921 there was no dividend; for 1922, 5. Reserve 
for development, £37,000; carried forward, £11,753. In 1923 the restricted output of rubber was 
636,985 lbs., as against 702,603 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. ice Telegraphic address, Boustead, London. Telephone number, 467 Avenue. Latest 
price, 14s, 6d. 


North Borneo State Rubber, Limited.—Directors: C. E. Morrison (Chairman), A. Cook, Capt. 
A. G. Cowie, Lord Tenterden and Hon. M. W. Elphinstone. Secretary: W. PL. Flynn. Office: 37, 
Threadnéedle Street, H.C.2. 

The company was registered November 4, 1908, to acquire, from the British North Borneo 
Company, the concession of an estate of 5,000 acres in British North Borneo, held on a 999 
years’ lease, free of quit rent, and free of export duty on rubber grown for a period of fifty years 
from April 1, 1905; 1,584 acres are under cultivation (about 950 acres in bearing). The capital- 
isation per planted acre at par (including loan) is approximately £79. 

The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and called 
up. On this £100,000 the British North Borneo Company guaranteed a minimum dividend of 5 per 
cent, per annum for a period of six years from January 1, 1909, and undertook to purchase, at par, 
the whole or any portion of the shares prior to December 31, 1914, the British North Borneo 
Company to meke payment for all shares transferred under this option either in cash or by the 
issue of transferable certificates of indebtedness, of an equal nominal amount, the latter to carry 
interest of 5 per cent. per annum until they are redeemed, and if not redeemed earlier they are to 
be paid off on December 31, 1950. Under this agreement shares for £58,675 have been acquired by 
the British North Borneo Company, payment being made in transferable certificates of indebted- 
ness. The money advanced under the guarantee is to be refunded by the company, without interest, 
out of profits exceeding 10 (formerly 6) per cent. in any year on the whole of the capital for the time 
being paid up, and that no debentures or other shares shall be issued until such repayment without 
the consent of the British North Borneo Company. There is also a loan on mortgage for £25,000. 

Accounts to Dec. 31, submitted June. Dividends—guaranteed dividend paid to the end of 1914, 
and a sum of £26,347 is owing to British North Borneo Co. in respect thereof ; 1915, 6 per cent. paid 
out of profits; 1916, 8; 1917, 6; 1918, nil; 1919 5 per cent.; three years to 1922, nil. In 1922, loss 
of £3,425, increasing debit balance brought down to £11,213, which was carried forward. ‘The assets 
include preliminary expenses, £1,500. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount 
of £500. Transfer form, common; fee, 2s. 6d. The shares are quoted in the official list; latest 
price, 7. 


North Borneo Trading Company, Limited.— Directors ; C. P. Bennett (Chairman and Managing 
Director), Sir D. J. Macpherson, C.I.E., W. E. Roberts, C. Temperley. Secretary: J. R. Phillips, 
F.C.1.8. Office: 20, Copthall Avenue, E.C.2. (Telegrams, Plantable Stock, London; telephone, 
London Wall 521.) 

Registered July 24, 1897, in reconstruction of British Borneo Trading and Pianting Co., Ltd., 
registered Feb. 12, 1887, and acquired concession for 100,000 acres of land, granted by the British 
North Borneo Co., for 999 years; 8,771 acres were sold in June, 1908, to Sekong Rubber Co., Ltd., 
8,000 acres in March, 1910, to Bode Rubber Estates, Ltd., 7,700 acres in April, 1910, to Lamag Rubber 
Estates, Ltd. (now in liquidation), and 2,908 acres to Tuaran Rubber Estates, Ltd., in Aug., 1915, 
The company holds 49,493 fully-paid shares of £1 in Tuaran Rubber Estates, Ltd., and 52,268 2s. 
shares, fully paid, in Bode Rubber Estates (1914), Ltd. The North Borneo Trading Co. owns 76,516 
acres of land, and is chiefly engaged in export of Borneo timber. 

The authorised capital is £150,000 in shares of 10s., of which £125,500 has been subscribed 
and called up. There are also temporary loans for £12,000, against which 7 per cent. first mortgage 
debenture stock for £77,000 has been deposited as collateral security. 

The accounts are made up annually to December 31, and usually submitted in August. For 1910 
a dividend of 224 per cent. was paid. There has since been no dividend, and at December 31, 1922, 
a credit balance of £8,976 was carried forward (after writing off at the close of 1922 £2,001 investment 
in Lamag Rubber Estates (1913), Ltd., now in liquidation), against £22,761 brought down. Reserve 
funds, £16,152. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, com- 
mon; fee, 2s. 6d. per deed. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest 
price in official list, +. 


North Hummock (Selangor) Rubber Company, Limited.— Directors: N. W. Grieve (Chairman), 
H. K. Rutherford and P. R. Rutherford, F.C.A. Secretaries: Naftel, Rutherford and Marshall. 
Office: 20, Eastcheap, E.C.3.—'The company was registered April 16, 1920, in reconstruction of 
a company of the same name registered September 28, 1907, to acquire a property, 4,171 acres in 
extent, situate in the district of Klang, Selangor, Federated Malay States ; 3,328 acres are planted in 
rubber (2,559 acres in bearing). The capitalisation per planted acre at par is £72. 

The authorised capital is £240,000 in shares of £1, all of which has been issued and paid up, share- 
holders having received three_fully-paid new shares for each £1 share held in the old company. 

Accounts to March 31, submitted July. Dividends—1922-23 (first), 32 per cent. Carried forward, 
£4,756, subject to corporation profits tax. 

Voting power, one vote for every 10 shares. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hummock, London. Telephone number, 1985 City. 
Latest price, 16s. 103d. 
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North Labis (Johore) Rubber and Produce Company, Limited.—Directors : H. E. Miller (Chair- 
man), S. C. Ambrose, C. H. Bagot and A. C. Rainnie. Agent and Secretary: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 26, 1910, to 
acquire and develop, as a rubber estate, a block of virgin jungle, covering an area of approximately 
5,033 acres, situated in the State of Johore, and held in perpetuity, subject to a quit rent of about 84d. per 
acre per annum ; about 1,628 acres are under cultivation (1,502 in bearing), planting having been 
qaeepeed in March, 1911, and tapping in August, 1915. The capitalisation per planted acre at par is 

Aats authorised capital is £150,000 in shares of £1, of which £109,370 has been subscribed and 
called up. 

The accounts are made up annually to June 30, and submitted in October. The first dividend 
paid was 73 per cent. in respect of the year to June 30, 1917 ; for 1917-18 and 1918-19 similar dividends 
were paid each year; for 1919-20 15 per cent. was distributed ; for 1920-21 and 1921-22, nil; and 
for 1922-23, 10 (including 5 interim in May). Reserve account, £5,000; taxation reserve, £1,474; 
carried forward, £17,841. In the six months to December 31, 1923, the output was 184,500 lbs. 
(restricted), as against 195,000 lbs. (restricted), in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Norlaberu, London. Tele- 
phone number, 1800 Royal (10 lines). Latest price, 18s. 10d. 


North Perak Rubber Estates, Limited.—Directors: E. E. Moreau, C.B.E. (Chairman), A. Courtney 
and J. G. Nicolson (Managing Director). Secretary: R. Lawrence Spicer & Co. Office: 3-4, Great 
Winchester Street, E.C.2.—The company was registered May 10, 1910, and owns estates, covering an 
area of 1,067 acres, situated in Perak, of which 390 acres are under cultivation (382 acres in 
bearing), and tapping commenced in August, 1915. The capitalisation per planted acre at par (includ- 
ing debenture stock) is about £107. 

The authorised capital is £50,000 in shares of £1, of which £25,000 has been subscribed and 
called up. There is also £16,870 8 per cent. first mortgage convertible debenture stock (part 
of £20,000 authorised), repayable at par January 31, 1935. Holders have the option of converting 
their stock into shares at par at any time up to December 31, 1925. — 

The accounts are made up annually to July 31, and submitted in October. No dividend yet. 
In the year to July 31, 1923, there was a loss of £1,158, increasing a debit balance brought down to 
£5,937, which was.carried over. In the four months to Nov. 30, 1923, the output of rubber was 
21,286 lbs. (restricted), as against 47,142 lbs. (unrestricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 250 shares for other than first 
directors, to be acquired within two months from date of appointment. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Perakesta, Stock, London. ‘Telephone number, 5764 London Wall. 


Northern Tjiliwoeng Plantations, Limited.— Directors : W. Hilliers (Chairman), Sir F. Painter, Sir 
E. Rosling and W. L. Thomas. Secretary: Rowley, Davies and Co., Limited. Office: 5, Fenchurch Street, 
E.C.3.—The company was registered November 25, 1910, to acquire a freehold estate, covering an area of 
5,299 acres, situated in the Buitenzorg district, Java, Dutch East Indies ; 1,400 acres planted with tea 
(in full bearing) and 100 with rice. The property is held through a Java Co., all the shares of which 
are owned by the English company. The authorised capital of the English company is £120,000 in 
shares of £1, of which £109,000 has been subscribed and called up. There are also outstanding 
6 per cent. debentures for £26,666, issued in Java. 

The accounts are now made up annually to December 31, and submitted about August. No 
dividend has yet been paid, but debenture interest has been met to date. Carried forward at December 
31, 1922, a debit balance of £14,531, including a deficiency of £12,217 brought down. The assets 
include underwriting commission, preliminary and debenture issue expenses, &Xc., £9,493. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rodamos, London. Telephone 
numbers 7938 and 7939 Avenue. 


Northumberland (Ceylon) Rubber and Tea Estates, Limited.—Dzirectors: E. Bedford, H. B: 
Carritt, Capt. P. C. du S. Leather and W. Loveday. Secretaries: Spence, Wallis and Co. Office: 
17, Philpot Lane, E.C.3. Transfer Office: 954, Chancery Lane, W.C.2.—The company was registered 
June 10, 1910, and now owns estates in Ceylon comprising 968 acres ; about 340 acres are under tea, 
and 455 acres under rubber (all in bearing). . 

Authorised capital £47,500, shares 1s., £37,478 13s. called up. Capital originally £95,000 in 
2s. shares, with £74,957 issued and called up; in June, 1923, 1s. was written off all shares. There is 
also a loan £5,000. . 

The accounts are made up annually to June 30, and submitted in December. In respect of the 
year to June 30, 1911, a dividend of 5 per cent. was paid; for 1911-12, 4; for 1912-18, 23; 
for 1913-14, 2; for 1914-15 and 1915-16, 4 each year ; for 1916-17, 6; for 1917-18, nil ; for 1918-19 4 per 
cent. was paid; for the three years to 1921-22, nil; for 1922-25 5 per cent. (free of tax) on reduced 
capital. Reserve fund, £1,000; carried forward, £1,485, subject to corporation profits tax. Voting 
power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Sapphire, London. Telephone number, 2240 Avenue. Latest 
price, 74d. 

Noyapara Tea Company, Limited.—Directors: A. Bryans (Chairman), E. Todd-Naylor, Col. 
A. M. MacLaughlin, M.B., C.B.E. Secretaries and Agents: P. R. Buchanan and Co. Office : 45, 
Leadenhall Street, E.C.3.—The company was registered January 26, 1910, to acquire an estate of 
1,710 acres, situated in South Sylhet, India ; about 800 acres are under cultivation. 

The authorised capital is £25,000 in shares of £10, all of which has been subscribed and called 
up. Outstanding 10 per cent. debentures for + 3,000 were paid off on Dec. 31, 1923. 

The accounts are made up annually to December 31, and submitted in June. The first 
dividend paid was 8 per cent. in respect of the year 1915; for 1916 12 per cent. was distributed ; for 
1917, 10; for 1918, 15; for 1919 and 1920 there was no dividend; for 1921, 10 per cent.; for 
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1922, 25. Carried forward, £13,771, subject to corporation profits tax. Interim dividend 1923, 10 per 
cent. wax paid in Dec. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Whirlpool, Led, London. Telephone number, 4133 Avenue. 


Nuwara Eliya Tea Estates Company, Limited.— Directors : W. Megginson (Chairman and Managing 
Director), E. S. H. Corbett, R. F. S. Hardie, W. L. Woodhams. Secretary: F. W. Hartnup. 
Office: 122, Cannon Street, E.C.4.—The company was registered December 2, 1895, to acquire 
properties in Ceylon, consisting of 3,319 acres, of which 2,968 acres are under cultivation and in 
bearing. 

The authorised capital is £250,000 in shares of £10, of which £220,000 has been subseribed and 

aid up. J 
f The accoulits are made up annually to December 31, and submitted in April. For the six years 
to 1912 the dividend was 8 per cent. per annum; for 1913 and 1914, 9; for 1915 and 1916, 12; 
for 1917, 11; for 1918, 10; for 1919, 11; for 1920, 10; for 1921, 18; for 1922, 22. Reserve funds, 
£57,740 (after writing off £10,647 at the close of 1921 in respect of the irrecoverable coast advances) ; 
carried forward, £16,091. Interim dividends 1923, 7 per cent. each time in June and Nov. Dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Sangiac, London. Telephone number, 5204 Bank. The 
shares are quoted in the official list ; latest price, 26. 


Nyassa Plantations, Limited.—Directors: R.¥F. Gibb (Chairman), T. Aspling and Dr. A. 
Centeno. Acting Secretary: R. H. Bryan. Office: 3, Fenchurch Street, EH.C.3.—The company was 
registered March 3, 1910, as the Nyassa Rubber Company, Limited, and in 1913 the name was 
changed as above. The properties now comprise 33,480 acres of land in Portuguese Nyassa, of which 
about 1,260 acres are under coconuts, and production commenced in March, 1920, The authorised 
capital is now £150,000 in shares of 5s., of which £124,500 has been issued and called up. There 
are also 7 per cent. convertible debentures of £10 each for £7,540, offered to the shareholders in 
May, 1920, at par; interest is payable March 30 and September 30, and the principal repayable at par 
March 30, 1980, while the company reserves the right to redeem the debentures at any time previously 
on giving three months’ notice, and to purchase any debentures in the market at or beloy par. Holders 
of the debentures have the right to convert into fully-paid shares at par at any time up to March 30, 
nie At June 30, 1923, there was also a loan of £6,165, secured by the issue of a further £2,460 
debentures. 

The accounts are now made up annually to June 30, and usually submitted in November. No 
dividend yet, but debenture interest has been paid to date. At June 30, 1923, there was a debit to 
revenue and expenditure account of £11,978. Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £250, Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Lurio, London. Telephone number, 2413 Avenue. Latest price, 34d. 


Offin Rubber Plantations, Limited.—Directors: E. Howes (Chairman), L. H. Lebus and 
S. Lebus. Secretary: W. N. Humphrey. Office: College Hill Chambers, E.C,2.—The company 
was registered November 24, 1910, to acquire estates, covering an area of 6,400 acres, situated in 
Ashanti, near Dunkwa, Gold Coast Colony, and 450 acres have been planted with 90,000 Para trees, 
40 acres with 25,000 Funtumia trees, 8 acres with coffee plants and 100 acres with cocoa, Xc., and tapping 
of the rubber trees commenced in May, 1917. The authorised capital is £30,000 in shares of 5s., of 
which £16,250 has been subscribed and called up. - In February, 1920, £16,000 10 per cent. debentures 
of £10 each were offered to the shareholders at par, and £15,570 has been allotted; interest is 
payable February 1 and August 1, and the principal repayable at par by means of four annual drawings, 
commencing January 1, 1925, while holders have the right at any time prior te January 1, 1925, to 
convert half their debentures into ordinary shares at par. 

The last accounts were for the three years to December 31, 1916, and were submitted in March, 
1918. In the year 1919 the output of rubber was 45,543 lbs.; and for 1920 approximately 50,000 
lbs. Tapping ceased in January, 1921, and all operations on the plantation have since (to 
December, 1923) been suspended. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Offigito, London. Telephone 
number, 1790 City. 


Oriental Rubber Company, Limited.— Directors : Maj. A. Y. Thomson (Chairman), W. K. Darley, 
G. F. Moore, T. W. Stewart and H. F. Turner (Managing Director). Secretary: H. L. Turner. Office: 
24, Eastcheap, E.C.3.—The company was registered December 31, 1919, in reconstruction of a 
company with a similar title registered February 9, 1906, and now owns an estate, covering an area of 
2,290 acres, situated in Negri Sembilan, Federated Malay States, of which 2,200 acres are under 
oat BY: (1,700 acres in bearing). The capitalisation per planted acre at par (including debentures) 
is £110. 

The authorised capital is £220,000 in shares of £1, all of which has been allotted and called 
up, shareholders having received four fully-paid shares in the new company in respect of every share 
of £1 held in the old company. There are also 10 per cent. first mortgage debentures of £5, £10, 
£20, £25, £50 and £100 each for £22,000 (part of £25,000 authorised) offered to the shareholders at 
par in August, 1921; interest is payable January 1 and July 1, and the principal is repayable at 105 
per cent. on January 1, 1932, but the. company reserves the right on giving six months’ not’ce to 
redeem the whole or any part of the debentures (in the case of partial redemption by drawings) at any 
time after December 31, 1926, also at 105 per cent , while the debentures are to be redeemed at the 
same price in the event of voluntary liquidation. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
In respect of 1922 there was a profit, after providing tor debenture interest, income tax, Xc., of £1,791, 
increasing a credit balance brought down to £3,064, which was carried forward, subject to corporation 
profits tax. Reserve fund, £13,000. In 1923 the output of rubber was 546,920 Ibs. (restricted), as 
against 573,510 Ibs. (restricted) in 1922. . 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
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of £500. Transfer form, common: fee, 2s. 6d. Telegraphic address, Bamandanga, Bilgate, London. 
Telephone number, 1850 Royal. The shares are quoted in the official list ; latest price, }. 


Ouvah Ceylon Estates, Limited.—Directors: A. Brown (Managing Director), A. A. Prideaux, 
J. G. Wardrop and A. Young. Secretary: Colombo Commercial Company, Limited. Office: Thames 
House, Queen Street Place, E.C.4.—The company was formed in 1864 as the Ouvah Coffee Company, 
Limited, the name being changed as above in May, 1907, and is engaged in tea and rubber planting in 
Ceylon, The company was re-registered August 7, 1896. The total area now owned is 5,977 acres, 
and 3,215 acres are under tea (3,135 acres in bearing), and 975 acres under rubber (in bearing). 
Capitalisation per planted acre at par £38. 

The authorised capital is £200,000 in shares of £1 (originally £10), of which £160,000 has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For each of the four 
years to 1912 124 per cent. was. paid; for 1913, 9; for 1914, 8; for the four years to 1918, 123; 
1919, 15; for 1920 there was no dividend; and for 1921 and 1922 124 per cent. was paid. Reserve 
fund, £48,000; carried forward, £8,184, subject to corporation profits tax. Interim dividend, 1923, 
74 per cent. in November. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Obmoloc, Cannon, London. Telephone number, 
7234 (two lines) City. The shares are quoted in the official list; latest price, 2. 


P. P. K. (Ceylon) Rubber Estates, Limited.—Directors; H. B. Carritt, W. Loveday, F. O. 
Streeten and H. A, Tipple. Secretaries: Spence, Wallis and Co. Office: 17, Philpot Lane, E.C.3. 
Transfer Office: 954, Chancery Lane, W.C.2.—The company was registered February 19, 1907, and 
now owns estates, of a total area of about 1,154 acres (freehold Crown titles), situated in the Kalutara 
district of Ceylon, and 1,005 acres are now under rubber, in bearing. The capitalisation per planted 
acre at par is £80 9s. 

The authorised capital is £85,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 1911 
20 per cent. was paid each time; for 1912, 15; for 1913, 9; for 1914, 10; for 1915, 20; for 1916, 223; 
for 1917, 15; for 1918, 10; for 1919, 20; for 1920 and 1921, nil; for 1922, 6 per cent. Reserve account, 
£11,000; carried forward, £2,448 subject to corporation profits tax. In 1923 the output of rubber was 
311,908 Ibs. (restricted), as against 475,151 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Sapphire, London. Telephone number, 2240 Avenue. 
The shares are quoted in the official list ; latest price, 3. Also quoted at Glasgow. 


Pabbojan Tea Company, Limited.— Directors : A. Grey (Chairman), F, E. Hulbert and G. Ramsden, 
Secretary: G. R. Davey, F.A,A., A.C.1.S. Office: 17, St. Helen’s Place, E.C.3.—The company was 
registered December 22, 1900, and owns properties in Assam, India, covering 4,514 acres, of which 
2,159 acres are under cultivation (in bearing). 

ae authorised capital is £100,000 in shares of £1 (originally £10), all of which has heen subscribed 
and paid up. : 5 ahs 

The accounts are made up annually to December 31, and submitted in May. For 1910 the divi- 
dend was 15 per cent. ; for 1911 and 1912, 20 each year; for 1913 and 1914 25; for 1915, 30 ; for 1916, 
1917, 1918 and 1919, 35; for 1920, 253 for 1921, 35; for 1922, 50. Reserve funds, £53,909; carried 
forward, £69,536, subject to corporation profits tax. Interim dividend 1923 73 per cent. in Oct. 
In 1923 the output of tea was 1,862,560 lbs., as against 1,780,398 lbs. in,1922, Dividends, formerly 
paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telephone number, 4066 Avenue. Latest price 55. 


Pacific and Papua Produce, ‘Limited.—Dzirectors: Maj. Sir Geo. E. J. Manners (Chairman), 
H. de CO. Hamilton (Managing Director), Capt. J. H. Houldsworth and Col. E. F. Sulivan, C.B.E. 
Secretary : T, M. Till, O.B.E., F.C.A. Office: 21, Budge Row, E.C.4.—The company was registered 
December 21, 1912, and is a reconstruction of the Pacific and Papua Produce, Limited, registered 
April 18, 1911. The company now owns estates of about 3,603 acres situated in Papua, New Guinea, 
and 1,100 acres in the Conflict Islands. In March, 1914, the company’s timber interests were sold 
to the Papua Company, Limited, for £6,800 in cash and £6,500 in £1 shares of that company. 

The authorised capital is £100,000 in shares of £1, £75,000 being in participating preference 
and £25,000 in ordinary, and £40,068 of the preference and £22,699 of the ordinary have been 
issued and fully paid up.. The preference shares have a priority as to capital, rank first for 10 per cent. 
non-cumulative dividends, and, after payment of a like rate on the ordinary, and payment of further 
remuneration to the directors, are to take one-moiety of the surplus profits. In October, 1919, 
arrears of preference dividend to June 30, 1919, were satisfied by the issue to the holders thereof of 
three fully-paid ordinary shares in respect of every £4 of arrears, while at the same time the 
preference shareholders agreed to the cancellation of their cumulative rights. There are also 6 per 
cent. debentures of £50 and £100 each for £24,167 (this amount does not include interest 
funded.as stated below), part of £40,000 authorised, with interest payable June 30 and 
December 31, and the principal repayable on December 31, 1940 (extended from 1925), at par; in 
consideration of extension of the time for repayment of the principal the debenture holders have the 
right within the period of six years to December 31, 1925, to convert their debentures into preference 
shares at par. Interest on the debentures was duly paid in cash to December 31, 1914, but the 
debenture holders agreed to fund their interest due from January 1, 1915, to December 31, 1920, 
into debentures of the same class. An issue of 74 per cent. prior lien debentures for £19,918 (part 
of £40,000 authorised) has also been made, while a further £20,000 is held by the directors as security 
against their guarantee of the company’s overdraft with their bankers ; interest is payable June 30 and 
December 31, and the principal is repayable June 30, 1926. : ¢ 

The accounts are made up annually to December 31, and those for 1921 were submitted in Feb., 
1923. The company has now 1,000 acres under rubber and 1,000 acres under coconuts. The 6 per 
cent, debenture holders agreed to the funding of their interest from January 1, 1915, to December 31, 
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1920. In respect of 1921 there was a loss of £9,883, increasing a debit balance brought down to 
£12,979, which was carried forward. Interest on the 6 per cent. debentures due since January 1, 
1921, has not been paid, while interest on the prior lien debentures is partly in arrear. Voting 
power, one vote for each share of either class. Director’s qualification, shares or stock to the 
nominal value of £250, held in own right. Transfer form, common; fee, 2s. 6d. Telephone 
number, 5424 (two lines) City. 


Padang Jawa Rubber Estate, Limited.—Jvirectors: W. A. Addinsell (Chairman), 8. C. ¥. 
Addinsell, W. Langdon, H. de Winton. Secretary: Bright & Galbraith, Ltd. Office: 7, Martin’s Lane, 
Cannon Street, E.C.4. (Telegrams, Galabri, London; telephone, Bank 611.) 

Registered Feb. 4, 1910, and owns estates, one at Klang, Selangor, F'.M.S., of 940 acres and one at 
Seremban, Negri Sembilan, F.M.S., of 835 acres (purchased in 1923 for £15,750 cash). Total area 
planted, 1,148 acres (1,072 mature). Capitalisation per planted acre at par, £65. 

Authorised capital, £75,000, shares 2s. (100,000 created in Sept., 1923); all issued and called up, 
including 100,000 offered at par Oct., 1923. 

The accounts are made up annually to March 31, and submitted about September. For 1911-12 
3 per cent. was paid; for 1912-18, 15; for 1913-14, 8; for 1914-15, 7; for 1915-16, 15; for 1916-17, 
162 ; for 1917-18, 6}; for 1918-19, 10; for 1919-20, 20; for 1920-21 and 1921-22, nil; for 1922-23, 10 
(including 5 interim Feb., 1923).. Reserve fund, £20,000; carried forward, £11,404. In nine months 
to the end of Dec., 1923, output of rubber, 190,974 lbs. (restricted), against 196,700 lbs. (restricted) 
in corresponding period. 

Voting power, one vote per share. Director’s qualification, shares to nominal value of £150. 
Transfer form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest price, 1s. 103d. ‘ 


Pahang Para Rubber Syndicate, Limited.— Directors : F. Copeman (Chairman), Hon. E. Feilding, 
E. G. Windle and H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Hastcheap, 
E.C.3.—The company was registered March 19, 1912, and now owns estates of a total area of 2,1045 acres, 
situated near Kuantan, Pahang, F.M.S.; about 1,677 acres are under cultivation (1,163 acres in 
bearing). The capitalisation per planted acre at par is about £44, 

The authorised capital is £75,000 in shares of 2s., of which £74,173 12s.. has been issued and 
called up, including 246,945 shares allotted as fully paid to the shareholders in January, 1920, by way 
of bonus out of the reserve fund, in the proportion of one new share for every two held. 

The accounts are made up annually to April 30, and usually submitted in September. For the year 
to April 30, 1916, 10 per cent. was paid; for 1916-17 a similar distribution was made; for 1917-18 
there was no dividend; and for 1918-19 5 per cent. was paid. In January, 1920, a bonus of 
50 per cent. was paid in shares out of the reserve fund, and in respect of the year 1919-20 a dividend 
of 10 per cent. was paid on the capital as it now stands. There has since been no dividend, and at 
April 30, 1923, a credit balance of £1,836 was carried forward, as against a debit of £1,251 brought 
down. General reserve fund, £10,307. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; fee, 
2s. 6d. ‘Telephone number, 11473 Central. Latest price, 2s. 44d. 


Pahi Plantations, Limited.— Directors: T. H. Philips (Chairman), I. C. Fraser, and N. C. 8. 
Bosanquet. Secretary: Taylor, Noble and Co., Limited. Office: 481-484, Salisbury House, E.C.2. 
—The company was registered October 24, 1922, in reconstruction of the Kuala Pahi Rubber 
Estate, Limited, registered January 5, 1910, and now owns estates, covering an area of 2,540 acres, 
situated in the State of Kelantan, Malay States, of which 952 acres are under cultivation. It 
is proposed to plant up part of the reserve land with Arghan (a new fibre plant). The capitalis- 
ation per planted acre at par is £90. The authorised capital is £95,000 in shares of 2s., of 
which £85,590 14s. has been subscribed and £71,325 10s., or 1s. 8d. per share, called up, shareholders 
having received one new share, credited with 1s. 43d. paid, for each 2s. share held in the old company. 

_ The accounts are to be made up annually to December 31. For 1916 5 per cent. was paid by the old 
company ; for 1917, 7; for 1918 and 1919, 5 each year ; and for 1920 and 1921 there was no dividend. 
In 1923 the output of rubber was 219,572 lbs. (restricted), as against 228,482 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Industry, Ave, London. Telephone number, 38730 
(three lines) London Wall. Latest price of shares (1s. 8d. paid), 74d. 


Palaw (Burma) Rubber Company, Limited.— Directors: W. J. Cotterell (Chairman), J. Fairbairn 
and G. N. Marks. London Manager and Secretary: C. N. Radcliffe. Office: 7-8, Great Winchester 
Street, H.C.2.—The company was registered December 19, 1919, and now owns an estate comprising 
2,410 acres, situated at Palaw, Tenasserim, Lower Burma; 1,007 acres under cultivation. Capitalisation 
per planted acre at par is £37. 

Authorised capital, £75,000, shares 2s., £37,050 issued and called up. The company has granted 
an option to British Borneo Development Co. over unissued capital at par, and in consideration 
therefor the British Borneo Development Co. has guaranteed a dividend at 7 per cent. per annum for 
seven years from Jan. 1, 1920. 

The accounts are made up annually to December 31, and submitted in September. Tapping of 
rubber trees expected to commence early in 1925. Guaranteed dividend (as above) is payable on 
Jan. 1 and July 1—paid to date. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 


common; fee, 2s, 6d. Telegraphic address, Omnicology, Ave, London, Telephone number, 7705 
London Wall. 


Panagula Rubber Company, Limited.— Directors: C. E. Weildon (Chairman), W. D. Campbell and 
R. W. Kerr. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3.—The company 
was registered June 11, 1910, and owns estates, covering an area of 1,456 acres, situated on the 
Labugama Road, Ceylon, of which 1,386 acres are under cultivation (1,072 acres being in bearing). The 
capitalisation per planted acre at par is approximately £72. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called up. 
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The accounts are made up annually to December 31, and submitted in April. In respect of the 
year 1910 a dividend of 4 per cent. was paid; for 1911, 10; for 1912, 15; for 1913, 125; for 1914, 8; 
for 1915, 1916 and 1917, 12 each year; for 1918, 8; for 1919, 10; for 1920 and 1921, nil; for 1922, 
6. Reserve fund, £10,000; carried forward, £1,924, subject to corporation profits tax. In 1923 the 
output of rubber was 349,872 lbs. (restricted), as against 490,962 Ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Tele- 
phone number, 4354 Avenue. » Latest price, 17s. 6d. 

Panawal Tea Company, Limited.— Directors: Earl of Caithness, C.B.E. (Chairman), J. P. 
Anderson, J. H. Batten (Secretary), A. M. Forbes. Office: 58, Victoria Street, Westminster, 
S.W.1. (Telegrams, Panawal, Sowest, London; telephone, Victoria 3061.) 

Registered March 22, 1893, and owns estates in Ceylon of 1,365 acres, 416 under tea (in full 
bearing), 101 under tea, interplanted with rubber, and 557 under Para rubber alone (500 acres in 
bearing). Capitalisation per planted acre at par £27 11s. 

The authorised capital is £30,000 in shares of £1 (originally £10), £22,500 in ordinary and £7,500 
in 7 per cent. cumulative preference, the latter ranking for priority as regards capital, with further 
participation after repaying the ordinary shares, and £22,100 ordinary and all the preference 
have been subscribed and paid up, including 5,100 ordinary shares issued to the ordinary shareholders 
in June, 1919, by way of bonus out of the reserve funds, in the proportion of thirty new shares 
for every 100 shares then held. 

The accounts are made up annually to December 31, and submittedin March. For 191015 per cent. 
was paid on the ordinary shares ; for 1911, 20; for 1912, 35; for 1918, 30; for 1914, 40; for 1915 
and 1916, 50 each year ; for 1917, 40 ; and for 1918, 30, together with bonuses equivalent to 60 per cent. 
paid out of the reserve funds, of which 30 per cent. was capitalised, as stated above, and the balance 
of 30 per cent. was distributed in 5 per cent. War stock. For 1919 40 per cent, was paid; for 1920 
only the preference dividend was paid; for 1921 the ordinary got 15 per cent.; for 1922, 273. 
Reserve funds, £11,072; carried.forward, £758, subject to corporation profits tax. Interim dividends 
1923, 10 per cent. each time in May and Sept. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. 

Panawatte Tea and Rubber Estates, Limited.—Directors: Sir S. Bois (Chairman), R. F. S. 
Hardie, W. Moir, T. C. Huxley. Agents and Secretaries : Thomson, Alston & Co. Office: 2-4, Idol Lane, 
E.C.3.—The company was registered June 19, 1905, to acquire freehold tea and rubber properties in 
the Kelani Valley, Ceylon, of a total area of 4,457 acres, and there are 4,082 acres under cultivation 
—1,048 acres under tea (partly interplanted with rubber), 2,770 under rubber alone (2,488 acres in 
bearing), and 264 under coconuts. In April, 1920, 150,000 additional shares were created, and 57,500 
of these shares were allotted as fully paid to the shareholders by way of bonus out of the reserve fund, 
in the proportion of one new share for every two shares held. 

The authorised capital is £300,000 in shares of £1, £172,500 of which has been subscribed and paid 
up. 
: The accounts are made up annually to December 31, and submitted in May. For 1910 a dividend 
of 174 per cent. was paid; for 1911, 25; for 1912, 323; for 1913,15; for 1914, 12; for 1915 and 1916, 
25 each year; tor 1917, 224; for 1918, 124, and for 1919, 20. In June, 1920, a bonus of 50 per cent. 
in fully-paid shares was paid out of the reserve fund, but for 1920 and 1921 no dividend was paid. 
For 1922 5 per cent. was distributed. Reserve fund, £3,000; carried forward, a credit balance of £906, 
against a debit of £1,374 brought down. In 1923 the output of tea was 309,516 lbs., and of rubber 
623,214 Ibs. (restricted), as against 263,386 lbs. and 827,157 lbs. (restricted) respectively in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. Telephone number, 1857 
Royal. Latest price, 23s. 

Pandan Aroem Syndicate, Limited.—Acquired by Pandan Tea Co., Ltd. 


Pandan Tea Company, Limited.— Directors: J. L. Burt, V. Wethered, Maj. P. A. Cooper, 
D. G. A. Reid and R. N. G. Bingley. Agents and Secretaries: Buri and Co. Office: 41, Eastcheap, 
E.C.3. (Telephone, Royal 2787.) : 

The company was registered January 25, 1923, to acquire from the Tjisadea Tea Company, 
Limited, the T'jidadap (Java) Plantation Company, Limited, and the Pandan Aroem Syndicate, Limited, 
all the shares in three companies (two registered in Java and one in Holland) owning 75-year levses 
from December, 1908, as to the larger blocks, and as from April, 1880, as to the smaller blocks, of the 
Tjisadea, Tjidadap and Aroem estates respectively in the island of Java, comprising in all 9,179 acres 
(of which 4,949 acres are under tea, 101 acres are under cinchona, and 4,129 acres are reserve land, 
all the tea fields being in bearing except 43 acres), together with four factories. The total purchase 
price of £228,430, payable as to £70,000 in fully-paid shares and the balance in cash, was apportionable 
to the respective vendor companies as follows :—To the 'Tjisadea company, £130,869 in cash; to the 
Tjidadap company, £13,600 in cash and £35,000 in fully-paid shares ; and to the Pandan Aroem com- 
pany, £13,961 in cash and £35,000 in fully-paid shares. 

Authorised capital £300,000, shares £1, £279,500 issued and called up. 

Accounts to Dec. 31, submitted about June. Interim dividend 1923 23 per cent.in Dec. 

Voting, one vote per share. Director’s qualification, £250, the shares to be acquired within two 
months of appointment. Transfer form, common ; fee, 2s. 6d. Latest price, 16s, 103d. 

Panora Tea and Produce Company, Limited.—Directors: D. J. McFarlan (Chairman), W. H. 
Cox, G. T. Moody, J. R. H. Pinckney, C.B.E., and B. EH. Malcolm. Secretary: Peirce, Leslie 
and Co., Limited. Office: 14, Billiter Street, E.C. 3.—The company was registered February 
8, 1911, to acquire estates, covering an area of about 4,812 acres, situated in the Wynaad 
district of Southern India; about 1,554 acres are under cultivation in tea (1,479 in bearing) and 95 
The sothorined capital is £100,000 in shares of £1, of which £64,940 has been subscribed and called 
MOA Salicdiions were invited in March, 1921, for subscription at par to an issue of 6 per cent, 
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debenture stock to the amount of £32,500 (all of which was placed), on the terms that subscribers for 
the stock received without further payment, transferable profit-sharing certificates entitling the 
holders to 50 per cent. of the net profits earned during the next ten financial years, commencing 
with that ending on March 381, 1922, after carrying to reserve in each year a sum to be agreed 
between the company and the trustee for the certificate holders, In addition, 25 per cent. of the net 
profits (less provision for reserve) is to be set aside in each year, and applied in redemption of the 
stock by drawings at 110 per cent., or by purchases at or under that figure, while any stock not 
redeemed by March 31, 1931, will be repaid on that date at 110 per cent.. 

The accounts are made up annually to March 31, and submitted in October (in 1923). In 
respect of the period to March 31, 1912, 6 per cent. per annum was paid; for 1912-13 and 1913-14, 
4; for 1914-15, 6; for 1915-16, 4; for 1916-17, 5; for 1917-18 there was no dividend; for 1918-19, 
4 per cent. was paid; for the four years to 1922-23, nil. In 1922-23, after providing for debenture 
service and a dividend of 34 per cent. on the profit-sharing certificates (as above), a debit balance of 
£21,850 brought down was reduced to £21,322. General reserve, £961. The assets include preliminary 
expenses, £5,029, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Peirce, Fen, London. Telephone 
number, 4407 Avenue. Latest price of ordinary, 1s. 


Pantiya Tea and Rubber Company, Limited.— Directors : T. C. Owen (Chairman), G. B. Owen 
and T. W. Shaw. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3. 
—The company was registered April 21, 1909, to acquire estates, covering an area of 1,0224 acres, 
situated in the Kalutara district of the Island of Ceylon, practically all of which is under rubber and 
in bearing ; in 1916 all the tea was cut out. The capitalisation per planted acre at par is £30. 

The authorised capital is £30,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 10 per 
cent. was paid; for 1911, 30; for 1912, 35; for 1918, 20; for 1914, 15; for 1915 and 1916, 30 each 
year; for 1917 and 1918, 20; and for 1919, 35 (the dividends for both 1916 and 1917 were paid 
free of tax). For 1920 and 1921 there was no dividend; and for 1922 15 per cent. was paid. 
Reserve fund, £3,000; carried torward, £1,266. Interim dividend 1923 5 per cent. in July. 

Voting power, one voteforeach share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 Avenue; transfer depart- 
ment, 3763 City. Latest price, 3s. : 


Parambe Rubber and Tea Company of Ceylon, Limited. — Directors: C. Blair, W. B. 
Galloway, W. Moir. Secretary: R. Blair. Office ; 6, South Street, Finsbury Pavement, E.C.2.—The 
company was registered May 8, 1907, to acquire rubber and tea estates, covering an area of about 
1,102 acres, situate in the Kegalle district, province of Sabaragamuwa, Ceylon; about 1,019 acres 
are planted in rubber (877 acres in bearing). The capitalisation per planted acre at par is £40. 

The authorised capital is £40,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and usually submitted in May. ‘The first 
dividend paid was 12 per cent. in respect of 1910; for 1911 15 per cent. was distributed ; for 1912, 18; 
for 1918, 15; for 1914, 18; for 1915, 273; for 1916, 20; for 1917, 15; for 1918, 74; for 1919, 20; for 
1920, 75; for 1921, 5; for 1922, 10. Share premium account, £8,782; reserve fund, £6,306; carried 
forward, £7,792. Interim dividend 1923 5 per cent. in Jan., 1924. 

Voting power, one vote for every share, but holders of less than 10 shares have no voting rights. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Parambe, London. Telephone number, 69 London Wall. Latest price, 23s. 74d. 


Parit-Bruas (Malay) Rubber Company, Limited.— Directors : Maj. J. C. G. McFerran (Chairman), 
A, J. Stevens, A. T. Tatham and R. Phillips. Secretary: J. J. Cornell. Office: 835, Salisbury 
House, E.C.2.—The company was registered May 3, 1911, and now owns an estate, covering an area of 
1,048 acres, situated near Parit, Perak, Federated Malay States; about 1,025 acres are under cultiva- 
tion (450 in bearing), and the capitalisation per planted acre at par is about £40. 

The authorised capital is £50,000 in shares of £1, of which £41,244 has been subscribed and called 
up, including 6,244 shares issued in March, 1921, at a premium of 2s. 6d. per share. 

Accounts to June 30, submitted Oct. Dividends—1918-19, 5 per cent.; three years to 1921-22, 
nil ; 1922-23, 4 per cent. Reserve fund, £2,258 ; carried forward, credit balance of £589, against 
debit balance of £596 brought in. In five months to Nov. 30, 1923, output of rubber 54,000 Ibs. 
(restricted), against 72,000 Ibs. (restricted) in corresponding period. 

Voting power, one vote for each share. JDirector’s qualification, 100 shares, Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Cornetta, Ave, London. Telephone number, 1421 
London Wall. Latest price, 23s, 


Pataling Rubber Estates, Limited.—Directors: J. L. Anstruther (Chairman), F. W. Chaine, 
J. MeN. Miller, T. Ritchie and F. G. Harvey. ' Secretury and Agent : Harrisons and Crosfield, Limited. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered April 12, 1920, in reconstruction 
of a company with an almost similar title registered March 20,1903, and now owns estates of 2,600 acres 
(including 270 acres purchased late in 1923 for about £19,500), situate on Klang River, near Kuala 
Lumpur, F.M.S., and 2,089 acres are under cultivation (1,577 acres in bearing). Asfrom November, 
1920, about 400 acres were leased (on a royalty basis) to a local company for the purpose of tin dredging. 
The capitalisation per planted acre at par (including debentures) is approximately £119. 

Capital consists of issues below :-— 
£225,007 Ordinary shares of £1, fully paid. Authorised, £500,000, Latest price, 18s. 6d. 


£25,000 Six per cent. first mortgage debentures of £100, issued in Nov., 1923, at par. Authorised, 
£50,000. Interest June 30 and Dec. 31. Repayable at 103, June 30, 1936, or at any time 
at company’s option on 6 months’ notice. Company undertake to redeem at same pre- 
mium on Dee. 31 in each year, commencing Dee, 31, 1924, 8 per cent. (£2,000) of total 
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nominal amount of debentures by annual drawings. Provision is made that before any 
further issue of debentures of this series is made one calendar month’s notice isto be given 
to debenture holders, and on receipt of such notice any holder will have right to be paid 
off at par on giving 10 days’ notice ; company reserve right to re-issue any debentures so 
paid off. Secured by trust deed as a fixed charge on all estates and floating charge on 
other assets. 
The accounts are made up annually to December 31, and submitted in May. For 1920 5 per cent: 
was paid; for 1921, nil; for 1922, 5. Carried forward, £10,834, subject to a contingent charge for 


income tax. In 1923 the output of rubber was 561,710 lbs. (restricted), as compared with 574,370 
lbs. (restricted) in 1922. 


Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rubataling, London. Telephone 
number, 1800 Royal. 


Patani Para Plantations, Limited.—Dzrectors: 8. Brett, W. D. Campbell, A. P. Hadow, T. W. 
Simpson, H. Waugh. Secretartes: Lyall, Anderson & Co, Office: 16, Philpot Lane, E.C.3. 
(Telegrams, Ayollo, Bilgate, London; telephone, Avenue 4554.) 

Registered April 12, 1923, to acquire the Thye Aik Rubber Estate, of 2,146 acres, situated in 
tar Patani, State of Kedah, 2,020 acres under cultivation. Capitalisation per planted acre at par 

Os. ; 

Authorised capital £100,000, shares of 2s., £92,000 issued and called up. 

Accounts to June. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest 
price, ls, 9d. 


Pathini Tea Company, Limited.— Directors : A. H. Templer (Chairman), F. R. Eaton, G. Hender- 
son and H. M. Long. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch Avenue, E.C.3.— 
The company was registered August 23, 1901, and owns properties, of a total area of 4,979 acres, 
situated in the Sylhet district of India, 1,999 acres being under cultivation (in bearing). 

The authorised capital is £93,000 in shares of £1 (formerly £10, but subdivided in 1920), £31,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £62,000 ordinary, 
and the whole amount has been issued and paid up. 

The accounts are made up annually to December 31, and usually submitted in June. For 
1910, 1911 and 1912, 25 per cent. was paid each year; for 1913 and 1914, 30; for 1915, 35; for 1916, 
30; for 1917, 20; for 1918 and 1919, 25; for 1920, 5; for 1921, 12; for 1922, 30. Reserve fund, 
£18,403; carried forward, £17,730. Interim dividends 1923, 10 per cent. each time in Nov. and 
Dec. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either class 
of capital. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. Latest 
price of ordinary, 61s. i 


Peacock and Nilambe (Ceylon) Tea and Rubber Estates, Limited.—Directors: Sir T. C. 
Chambers, K.B.E. (Chairman), G. M. Boustead, M. 8S. Chambers and C. D. Rotch. Secretaries: 
Boustead Brothers. Office: 5, Fenchurch Street, E.C.38.—The company was registered November 5, 
1910, and now owns freehold estates, covering an area of 4,552 acres, situated in Ceylon ; there are 
now 1,808 acres under tea (1,765 acres in full bearing) and 355 under Para rubber (336 in bearing). The 
capitalisation per planted acre at par is £55. 

The authorised capital is £120,000 in shares of 2s., all of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in May, For 19118 per cent. 
was paid ; for 1912, 34; for 1913, 3; for 1914, 5; for 1915, 12; for 1916, 8; for 1917, 9; for 1918, 10; 
for 1919, 12 ; for 1920, 1921 and 1922, nil. Reserve for equalisation of dividends, £4,000; carried 
forward, a credit balance of £3,406, against a debit of £8,399 brought down. Interim dividends 1928, 
5 per cent. each time in March and Aug. In 1923 the output of rubber was 77,157 Ibs. (restricted), 
as compared with 102,225 lbs. in 1922. : 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Tele- 
phone number, 5910 Avenue. Latest price, 3s. 


& 


Pedjantan Produce Company, Limited.—Directors: G. St. L. Mowbray (Chairman) and F. N. 
Varney. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace Street, 
Westminster, S.W.1.—The company was registered May 4, 1916, and now owns estates of about 
2,700 acres, situated in Central Java, of which 782 acres are under Robusta coffee (in full bearing) 
and 714 acres under Hevea rubber. The company also owns timber concessions of 2,500 acres and 
300 acres of coconuts situated on the Island of Pedjantan, Dutch East Indies. In addition, the com- 
pany also holds shares in various rubber companies at cost (April 30), £9,072. In November, 1919, 
30,000 additional shares were created, and the authorised capital is now £60,000 in shares of £1, all 
of which has been issued and called up. 

The accounts are now made up annually to April 30, and submitted about December. For the two 
years to September, 1919, 3 per cent. was paid; and for 1919-20 and the nineteen months to April 
30, 1922, there was no dividend. Carried forward, a debit balance of £470, as against a credit of £133 
brought down as at September 30, 1920. Voting power, one vote for each share. Director s quali- 
fication, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Indonesia, London. 
Telephone number, 4167 Victoria. 


Pegoh, Limited.—Directors: Sir E. W. Birch, K.C.M.G. (Chairman), P. Gow, Lt.-Col. D. K. 
McDowell, O.M.G., O.B.E., and Maj. W. M. Sime, O.B.E. (Malacca). Secretary: Sime, Darby and 
Co., Limited. Office: 35, Crutched Friars, E.0.3.—The company was registered November 6, 1911, 
and now owns estates 4,773 acres in extent, situate near Malacca Town, Straits Settlements. About 
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3,950 acres are under rubber and 47 acres under coconuts and fruit trees. The capitalisation per 
planted acre at par is £32 10s. 

The authorised capital is £250,000 in shares of £1, of which £130,000 has been subscribed and 
called up. 

The consis are made up annually to September 30, and submitted in March. For 1911-12, 20 
per cent. was paid; for 1912-13, 15; for 1913-14, 10; for 1914-15, 20; for 1915-16, 25; for 1916-17, 
20; for 1917-18, nil; for 1918-19 35 per cent.; for 1919-20, 10; for 1920-21, nil; for 1922, 73. 
General reserve, £30,000; reserve for taxation, £10,388 ; premium on shares account, £7,794; carried 
forward, £9,850. In the year to September 30, 1923, the output of rubber was 746,931 lbs. (restricted), 
as against 769,087 lbs. (restricted) in the previous year; and in the three months to December 31, 
1923, 220,195 lbs. as against 232,975 lbs. for the corresponding period. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Simedarbco, London. Telephone number, 2675 Avenue. 
Latest price, 3ls. 9d. 


Pelepah Valley (Johore) Rubber Estates, Limited.—Dzrectors : Sir Byron Peters, K.B.E. (Chair- 
man), H. W. Hewitt (Managing Director) and A. Spencer. Secretary: R. D. Saw. Office: Moorgate 
Station Chambers, E.C.2. Transfer Office: 34, Nicholas Lane, E.C.4.—The company was registered 
April 11, 1906, to acquire lands in Johore, Malay Peninsula, covering an area of 3,057 acres, of which 
1,717 are under cultivation. 

The authorised capital is £250,000 in shares of 2s., of which £97,725 18s. has been subscribed and 
called up. There are also7 per cent. debentures of £10 each for £650 (part of £25,000 authorised), 
with interest payable May 1 and November 1. 

The accounts are made up annually to April 30, and submitted about December. For 1911-12, 
3 per cent. was paid; for the three years to 1914-15, only debenture interest was met; for 1915-16, 
10 per cent. was paid in fully-paid shares; for 1916-17, 15 per cent. in cash; for 1917-18, 5; for 
1918-19, 74; for 1919-20, 5 (paid fasan interim dividend) ; for 1929-21 and 1921-22 only debenture 
interest was met; for 1922-23 5 on shares. Reserve fund, £40,000; carried forward, £3,600. In 
the eight months to December 31, 1923, the output of rubber was 202,000 Ibs. (restricted), as against 
302,000 lbs. (restricted) in the corresponding period. 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Cable address, Pevalrubco, London. Telephone number, 32 London Wall. Latest 
price, 1s. 7d. 


Pelmadulla Rubber Company, Limited.— Directors : John McEwan (Chairman), L. F. W. Davidson, 
A. Fairlieand T. G. Hayes. Secretaries: McMeekinand Co. Office: 10, Lime Street, .C.8.—The company 
was registered May 23, 1905, for the purpose of acquiring lands in Ceylon, and developing the same by 
planting Para rubber trees, and for the purchase of the Geragama tea estate in Kadugannawa, Central 
Province of Ceylon. Adjoining estates have since been acquired, and the total area now owned is 
4,556 acres, of which 2,362 acres are under rubber and 1,268 acres under tea. The capitalisation per 
planted acre at paris 3115s. In December, 1919, 35,000 additional shares were created. 

The authorised capital is £125,000 in shares of £1, of which £115,200 has been subscribed and 
called up, including 28,800 shares allotted as fully paid to the shareholders in December, 1919, in the 
proportion of one new share for every three held by way of bonus, payment being provided by 
absorbing a reserve fund of £22,000, and £6,800 of the undivided profits as at December 31, 1918. 

The accounts are made up annually to December 31, and submitted about May. For 1910 
10 per cent. was paid; for 1911, 225; for 1912, 1913 and 1914, 30 each time; for 1915, 40; for 1916 
and 1917, 20; and for 1918, 274. In December, 1919, a bonus of 333 per cent. was paid in fully-paid 
shares (as stated above), and in respect of the year 1919 dividends totalling 35 per cent. were paid on 
the capital as it now stands. For 1920 10 per cent. was paid; for 1921, 30; for 1922, 324. Taxation 
reserve, £5,705 ; carried forward, £19,053. Interim dividends 1923, 74 per cent. in Aug., 1923, and 
10 per cent. in Jan., 1924. In 1923 the output of rubber was 795,909 ibs. (restricted), and of tea 
1,025,685 Ibs. (including bought leaf), as compared with 1,030,861 lbs. and 985,020 Ibs. respectively 
in 1922. 

Voting power, one vote for every 10 shares. Director’s qualification, stock or shares to the 
nominal amount of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allynugger, 
Stock, London. Telephone number, 6910 London Wall. Latest price, 58s. 9d. 


Perak Rubber Plantations, Limited.— Directors: M. J. Battye (Chairman), G. G. Brown, M. Lowden 
and T. C. Owen. Secretaries: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3.— 
The company was registered March 7, 1906, and now owns an estate of an area of 2,116 acres, 
situated at Perak, in the Federated Malay States, of which 1,658 acres are under cultivation (1,326 acres 


in bearing). The capitalisation per planted acre at par is £54. ; 
The authorised capital is £100,000 in shares of 2s., of which £89,000 has been subscribed and 
called up. 


The accounts are made up annually to March 31, und submitted about August. The first dividend 
paid was 10 per cent. in respect of the year to March 31, 1909; for 1909-10, 424 per cent. was paid ; for 
1910-11, 30; for 1911-12 and 1912-13, 35 each time; for 1913-14, 18%; for 1914-15, 223 ; for 1915-16, 
82d. per share ; for 1916-17, $d. ; for 1917-18, 4d. ; for 1918-19, 1id. (free of income tax) ; for 1919-20, 44d. 
(less tax) ; for 1920-21 and 1921-22, nil; and for 1922-23, 14d. per share. Reserve fund, £30,000; 
premium on shares £8,000; carried forward, £2,598. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 
and 8055 Avenue ; transfer department, 3763 City. The shares are quoted in the official list ; latest 
price, 2s.9d. Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 


Permas Rubber Company, Limited.—Directors: J. M. Allinson (Chairman), D. P. MacDougall, 
H. M. Mitchell, J.P.,and W. Patchitt. Secretaries: Thomas Barlow and Brother. Office: 49-51, 
Eastcheap, E.C.3.—The company was registered March 9, 1910, to acquire estates, covering an area 
of 1,376 acres, situated in Sungei Looncho, and Permas, Johore, and held under grant from the govern- 
ment of Johore in perpetuity at a quit rent of (now) $2.50 per acre per annum; about 1,242 acres are 
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under cultivation, tapping having been commenced in January, 1911. The capitalisation per planted 
acre at par is £60. 

The authorised capital is £100,000 in shares of £1, of which £75,000 has been subscribed and 
called up. 

The abeoante are made up annually to June 30, and submitted in December. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1915; for 1915-16 20 per cent. was distributed ; 
for 1916-17, 124; for 1917-18, nil; for 1918-19 and 1919-20 10 per cent. was paid each time; 
three years to 1922-23, nil. Reserve fund, £5,500 ; premium on shares account, £2,059 ; income tax 
reserve, £1,614; carried forward, £5,252 (compared with £4,562). In the six months to the end of 
December, 1923, the restricted output of rubber was 115,380 lbs., as against 159,867 lbs. (restricted) in 
the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Telephone 
numbers, 6680 Central and 8382 City. Latest price, 13s. 


Pernambang Rubber Estates, Limited.—Dzrectors : E. Macfadyen, M.P. (Chairman), A. C. Rainnie, 
F. C. Roles, G. P. 8S. Scutt, G. Stothard. Secretary and Commercial Agent: Harrisons & 
Crosfield, Ltd. Office: 1-4, Great Tower Street, E.C.3. (Telegrams, Pernambang, Bilgate, London ; 
telephone, Royal 1800). 

Registered Jan. 17, 1920, and owns five estates, situated in the Mukim of Pasangran, Kuala 
Selangor, F.M.S., Dindings, Straits Settlements, Kedah, and Negri Sembilan, F.M.S8. The total 
area owned is 7,190 acres, of which 4,669 acres are under cultivation (2,399 acres in bearing). The 
capitalisation per planted acre at par is about £80, 

Authorised capital £500,000, shares of £1, £379,200 issued, £368,700 called up, 309,200 shares 
fully paid, and 70,000 with 17s. paid ; options granted over 20,000 shares at par up to Dec. 31, 1924, 
and registered option certificates issued in respect thereof. 

Accounts to Dec, 31, submitted about May. In respect of 1922 there was a profit of £9,794, 
increasing a credit balance brought down to £9,848, which was carried forward. Interim dividend 
1923, 24 per cent. in May. The output of rubber for 1923 was 536,667 lbs. (restricted), as compared 
with 452,760 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from the date of appointment. Transfer form, common ; fee, 
2s.6d. Latest price, 13s. 14d. 


Petoong Java Rubber Estates, Limited.—Directors: R. N. G. Bingley (Chairman), D. L. 
Francis, A. F, Lakeand G. I. Watson. Secretary: A.G. England. Office: 86, Cannon Street, E.C.4,— 
The company was registered March 9, 1910, to acquire an estate, covering an area of 1,070 acres, situated 
in the residency of Kediri, Island of Java, Dutch East Indies, of which 9714 acres are under rubber and 
practically all interplanted with Robusta coffee, and in bearing. The capitalisation per planted acre 
at par (including debentures) is about £58. In November, 1914, 6d. per share was written off, 

The authorised capital is £52,500 in shares of 1s. 6d.. all of which has been subscribed and 
called up. There are also 10 per cent. convertible debentures of £10, £50 and £100 each for 
£8,030 (50 per cent. paid up), part of £10,000 authorised, offered to the shareholders at par early 
in 1922; interest is payable June 30 and December 31, and the principal repayable at par on 
December 31, 1926, or (now) at any time on six months’ notice from the company, while holders have 
the option to convert into fully-paid shares at any time after December 31, 1923, or in the event of 
redemption by notice prior to December 31, 1926, within three months after such notice has been 
given. 

The accounts are maae up annually to December 31, and submitted in June. The first dividend 
paid was 7 per cent. in respect of 1918; and for 1919 162 per cent. was distributed. There has since 
been no dividend. In 1922 there was a loss of £1,877, increasing a debit balance brought down to 
£4,584, which was written off the reserve fund, reducing that fund to £2,916. In 1923 the output 
of rubber was 214,179 lbs. (restricted), and 2,004 piculs of coffee, as against 183,009 lbs. and 1,118 
piculs respectively in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
ota 6d. Telegraphic address, Bondites, London. Telephone number, 5882 City. Latest price, 

Piccadilly (Kelani Valley, Ceylon) Rubber and Tea Estate, Limited.—Directors: Commander 
H. Russell (Chairman), J. Line and T. B. Smith. Secretaries: De Grelle, Houdret and Co. 
Office: 130, London Wall, E.C.2.—The company was registered April 15, 1910, to acquire a freehold 
estate, covering an area of 198 acres, situated in the Ruanwella district of the Kelani Valley, 
Ceylon, practically all of which is under rubber, and in bearing. The capitalisation per planted 
acre at par is approximately £130. The authorised capital is £30,000 in shares of 2s., of which 
£25,883 has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in October or November. 
The first dividend paid was 24 per cent. in respect of the year ended June 30, 1914; for 1914-15 a 
similar distribution was made; for 1915-16 6 per cent. was paid; for 1916-17,8; for 1917-18, 
1918-19 and 1919-20, 5 each year; for 1920-21 and 1921-22, nil; for 1922-23, 25. Reserve, £1,000 ; 
Carried forward, £671. Voting power, one vote for each share. Director’s qualification, 1,000 shares, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Degrelle, London. Telephone number, 2684 Central. Latest price, 9d. 


Pilmoor Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), R. W. Harrison, 
Lt.-Col. P. W. Parkinson. Secretary: F. M. Flavell. Office: 139, Cannon Street, E.C.4. (Tele- 
grams, Reefs, London ; telephone, City 8759.) 9s 

Registered April 16, 1920, as Pilmoor Rubber Co. (1920), Limited, in reconstruction of a 
company with almost similar title registered July 1, 1914, and in June, 1923, ‘‘1920” was eliminated 
from title. The company owns an estate (taken over as from January 1, 1920) of 2,064 acres, situated 
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in Kuala Selangor, F.M.S.; about 1,621 under cultivation. Capitalisation per planted acre at par 
about £68 15s. 

The authorised capital is £200,000 in shares of £1, of which £111,466 has .been issued and 
called up, shareholders having received two fully-paid new shares for every share of £1 held in the 
old company. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 3 per cent. in respect of 1921; for 1922 5 per cent. was paid. Carried forward, £3,412. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common ; fee, 2s. 6d. Latest price, 15s. 74d. 


Pindenioya Rubber and Tea Estates, Limited.— Directors: H. B. Yuille (Chairman), Commander 
A. J. Farquharson, R.N., R. J. Farquharson and A. J. Gordon-Field. Secretary: J. A. Henderson & 
Co., nea Office: 1, East India Avenue, E.C.3. (Telegrams, Eagerly, Led, London; telephone, 
City 2165. . 

Rossier April 9, 1910, to acquire two freehold estates, covering 1,342 acres, situated in the 
Kelani Valley and Kegalle district, Ceylon ; 1,216 acres under cultivation, 396 under tea, partly 
interplanted with rubber (in bearing), and 892 under rubber alone (820 in bearing): Bapitalisation 
per planted acre at par £53. 


Authorised capital £70,833 6s, 8d., shares of 1s. 8d., £64,550 subscribed and called up. In order 
to eliminate preliminary expenses, coolie coast advances, and certain other items, 4d. per share was 
written off in July, 1914. An outstanding 9 per cent. (free of tax) debenture for £10,000, was 
repaid in Feb., 1923. 

The accounts are made up annually to December 31,,;and submitted in July. The first dividend 
paid was 10 per cent. in respect of 1915; for 1916 a similar distribution was made; for 1917 and 1918, 
5 per cent. was paid each year; for 1919, 10; for 1920, 1921 and 1922, nil. In 1922 there was a 
profit of £3,452, increasing a credit balance brought down to £7,901, which was carried forward. 
Interim dividend 1923 23 per cent. in Nov. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common ; fee, 2s. 6d. Latest price, 1s. 1d. 


Pontian (Malay) Rubber Company, Limited.— Directors : P. E. Gourju (Chairman), P. C. Turnbull, 
T. H. Graham. Managing Agent'and Secretary: Yule, Catto and Co., Limited. Office: Finsbury 
House, Blomfield Street, E.C.2.—The company was registered July 7, 1911, and now owns an estate, 
covering an area of 2,185} acres (2,500 acres having been surrendered to the Johore government 
in 1916), situated in Johore; about 1,109 acres are under cultivation (827 acres in bearing). The 
capitalisation per planted acre at par is £44. 

In Nov., 1923, capital was reduced from £100,000 to £60,000, by reducing each of the 3,286 issued 
£1 preference shares to 12s. (which were thereafter converted into six ordinary of 2s. and all arrears 
and rights of preference shares cancelled) ; by reducing each of the 40,000 issued £1 ordinary shares to 
2s. ; and by converting all unissued shares into ordinary of 2s. 

Authorised capital £60,000, shares 2s. ; issued and called up £49,378 14s. 


The accounts are made up annually to September 30, and submitted in January. In respect of 
1922-23 there was a profit of £159, reducing a debit balance brought forward to £15,071. Capital 
reduced in Nov., 1923, as stated above, which was carried forward. In the three months to 
December 31, 1923, the output of rubber was 50,100 lbs., as against 61,200 lbs. in the corresponding 
period. t 

Voting power, one vote for each share. JDirector’s qualification, shares to the nominal value 
of £250, to be acquired within two months from date of appointment. Transfer form, common ; 
fee, ms 6d. Telegraphic address, Yuletide, London. Telephone numbers, 1430 and 1431 London 
Wall. 


Poonagalla Valley Ceylon Company, Limited.—Undertaking sold in 1923 to a Ceylon company 


Poonmudi Tea and Rubber Company, Limited.— Directors: J. R. H. Pinekney, C.B.E. (Chairman), 
G. B. Owen, Maj. E. OC. Pinckney, R. Ross (Managing Director in India) and Maj. H. Edginton, 
O.B.E. Secretary: Rowe, White and Co., Limited. Office : 4, Lloyd’s Avenue, E.C.3.—The company 
was registered May 27, 1910, in reconstruction of the Poonmudi Tea Company, Limited, registered 
November 29, 1900, and owns estates in Travancore, Southern India, covering an area of 3,269 acres ; 
1,525 acres are under tea (1,517 in bearing), and 541 under rubber (260 in bearing). The capitalisation 
per planted acre at par (including debenture stock) is £32. In November, 1920, 200,000 additional 
shares were created. 


The authorised capital is £80,000 in shares of 2s., of which £62,589 10s. has been issued and paid up. 
There is also 9 per cent. redeemable convertible debenture stock for £6,435 (50 per cent. paid), out- 
standing balance of £25,000 issued, offered to the shareholders at par late in 1920; interest is pay- 
able June 30 and December 31, and holders have the option at any time prior to June 30, 1924, of 
converting into fully-paid shares at par, while any stock not converted is to be redeemed at 105 per 
cent. on June 30, 1930, but the company reserves the right on giving three months’ notice at any time 
after June 30, 1924, to redeem all or any of the stock outstanding, also at 105 per cent. So far, 
debenture stock for £18,565 (50 per cent. paid) has been converted into shares, reducing the amount 
of stock outstanding to that given above. 

The accounts are made up annually to December 31, and submitted in April. In respect of 
the period to December 31, 1910, 4 per cent. (actual) was paid ; for 1911, 124; for 1912, 73 ; for 1913, 
10; for 1914, 123; for 1915, 174; for 1916, 15; for 1917 and 1918, 10 each year; for 1919, 25; 
for 1920 and 1921 there was no dividend; for 1922 10 per cent. was paid. Reserve, £1,500; carried 
forward, £529. On account of 1923 5 per cent. was paid in October. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. 
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Telephone numbers—8054 and 8055 Avenue; transfer department, 3763 City. Latest price of 
shares, 3s. 


Port Dickson-Lukut (F.M.8.) Rubber Estates, Limited.— Directors: R. F. MeN. Scott (Chairman), 
J. G. Hay and J. A. Macgregor, M.B.E. Agent and Secretary: Guthrie and Co., Limited. Office: 
5, Whittington Avenue, E.C.3.—The company was registered April 20, 1911, and now owns 
estates, covering an area of about 5,516 acres, situated near Port Dickson, Negri Sembilan, F.M.S. ; 
about 4,120 acres are under cultivation. The capitalisation per planted acre at par is about £60. 
In July, 1920, 1,000,000 additional shares were created. 

The authorised capital is £300,000 in shares of 2s., of which £246,463 6s. has been subscribed and 
calyed up, including 500,000 shares offered to the shareholders in August, 1920, at a premium of 6d. per 
share. 

Accounts to March 31, submitted September. Dividends—1912-13 (first), 5 per cent. ; 1913-14and 
1914-15, nil; 1915-16, 10; 1916-17, 124; 1917-18, nil; 1918-19, 6; 1919-20, 10; 1920-21 and 1921-22, 
nil; 1922-23, 5. Reserve funds, £56,147; carried forward, £5,707, subject to corporation profits tax. 
In the nine months to the end of December, 19238, the output of rubber was 514,020 lbs, (restricted), 
as compared with 559,680 lbs. (restricted) in the corresponding period. : 

Voting power, one vote for each share. Director’s qualification, 2,500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Singah, Stock, London. Telephone number, 5170 Avenue. 
Latest price, 2s. 33d. 


Portmore Tea Company of Ceylon, Limited.— Directors: R. C. Bowie, J. L. Loudoun-Shand 
and L. M. Torin. Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The company 
was registered December 7, 1896, to take over certain estates in Ceylon of a total area of 582 acres, 
of which 542 acres are planted in tea, and in full bearing. 

The authorised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and paid 
up. 
The accounts are made up annually to December 31, and submitted in April. For each of the 
nine years to 1913 10 per cent. was paid; for 1914, 8; for the six years to 1920, 10; and for 1921 and 
1922, 25. Capital reserve, £84; general reserve, £7,000; income tax reserve, £3,005; carried forward, 
£2,005, subject to corporation profits tax. On account of 1923, 10 per cent. was paid in August. 
Voting power, one vote for every ten shares. Director’s qualification, 20 shares. Transfer form, 
arms fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone number, 1597 

entral. 


Preanger (Java) Rubber Company, Limited.— Directors : R. J. Arnold (Chairman), Maj. R. N.G, 
Bingley, Lt.-Col. The Hon. E. Coke, R. W. Harrison and R. M. Stephenson. . Secretary: F. M. Flavell. 
Office : 139, Cannon Street, E.C.4.—The company was registered October 18, 1910, to acquire an estate, 
covering an area of about 1,530 acres, situated in Java; there are about 1,080 acres under cultivation. 
The capitalisation per planted acre at par is about £47. The estates are held through a Java 
company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £50,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 10 per cent. in respect of the year ended June 30, 1915; for 1915-16 and 1916-17 20 per cent. 
was distributed each year; for 1917-18, 15; for 1918-19 and 1919-20, 20; for three years to 1922-23, 10. 
Reserves, £6,986; carried forward, £2,749. Interim dividend 1928-24, 10 per cent. in Oct.. Voting 
power, one vote foreachshare. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Reefs, London. Telephone number, 8759 City. 


Prye Rubber and Coconut Plantations, Limited.—Dvrectors: F. Copeman (Chairman), E. B. 
Skinner, Hon. E. Feilding and H. Wright. Secretary: W. A. Lack. Office : Mincing Lane House, East- 
cheap, E.C.3.—The company was registered April 1, 1909, to acquire a freehold property of about 4,150 
acres, situated in the Province Wellesley, Straits Settlements. About 1,284 acres are under rubber 
eae aves in bearing) and 919 under coconuts (822 in bearing). Capitalisation per planted acre at 
par : 

Authorised capital £110,000, shares of £1, £99,247 subscribed and called up.. Outstanding 7 ~ 
per cent. debenture stock for: £2,400 was repaid at par on Jan. 31, 1924. 

The accounts are made up annually to March 31, and submitted about August. In respect of 
the year 1909-10 10 per cent. was paid; for 1910-11, 1911-12 and 1912-13, 5 each time ; for 1913-14, 25 ; 
for 1914-15, 74; for 1915-16, 10; for 1916-17, 15; for 1917-18, 6; for 1918-19, 5; for 1919-20, 123; 
for 1920-21 and 1921-22, nil; for 1922-23, 6. General reserve, £10,000; carried forward. £2,387. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pryeruco, London. Telephone number, 11473 Central. “Latest price, 20s. 9d. 


Pullangode Rubber Estate, Limited.— Directors : J. E. Humphery (Chairman), R. F. 8. Hardie 
and L. C. Hancock. Agents and Secretaries: Thomson, Alston and Co. Office; 2-4, Idol 
Lane, E.C.3.—The company was registered July 29, 1910, and now owns estates, covering an area of 
about 6,140 acres, situated in the district of Malabar, Southern India >. 1,229 acres are under 
cultivation, and tapping was commenced in September, 1912. The capitalisation per planted acre 
at par (including loan) is approximately £36 10s. p 

The authorised capital is £50,000 in shares of £1, of which £45,000 has been subscribed and paid 
up. There is also a loan of Rs.30.000 (about £2,000). 

The accounts are made up annually to June 30, and submitted about December. For 1915-16 
5 per cent. was paid; for 1916-17, 10; for 1917-18 and 1918-19, 5 each year; for the three years to 
1921-22 there was no dividend ; for 1922-23, 5. Reserve fund, £9,250; carried forward, credit balance 
of £1,587 (compared with debit of £3,095). The estates were severely damaged by the Moplah riots 
during 1921-22; a claim has been made against the Madras Government, and pending the result 
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thereof, the Government has advanced to the company the above loan of Rs.30.000. Output of rubber 
6 months to Dec. 31, 1928, 108,736 lbs., compared with 176,473 lbs. in corresponding period 
of 1922. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegravhic address, Twigless, Bilgate, London. Telephone number, 1857 Royal. 
Latest price, 18s. 74d. : 


Pundaloya Tea. Company of Ceylon, Limited.— Directors: E. Christian (Chairman), C. G. Bois, 
H. G. Bois (Ceylon), F. H. Christian and C. M. Robertson. Agents and Secretaries: Robertson, Bois 
and Co. Office: 12, Fenchurch Street, E.C.3.—The company was registered November 20, 1896, to take 
over, aS a going concern, tea and other estates in Ceylon, covering an area of 2,352 acres, and 1,963 acres 
are under cultivation, and in bearing. 

The authorised capital is £150,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £100,000 ordinary, and £33,000 preference and £66,000 ordinary 
have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1909 the ordinary 
shares received 12 per cent. ; for 1910 and 1911, 14 each year ; for 1912 and 1913, 12; for 1914, 10; 
for 1915, 12; for 1916, 8; for 1917 and 1918, 7; for 1919, 15; for 1920 only six months’ preference 
dividend ; in respect of 1921 eighteen months’ preference dividend was paid (thus clearing off arrears), 
while the ordinary got 20 per cent. ; for 1922 the ordinary received 25 per cent. Reserve fund, £28,000 ; 
carried forward, £3,062, subject to corporation profits tax. Interim dividend 1928, 10 per cent. was 
paid in Dec. The preference dividend is usually paid January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, 500 
to be ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London. 
Telephone number, Avenue 4674 (2 lines). Latest price of ordinary, 55s. 6d. 


Pusing Rubber and Tin, Limited.— Directors: W. A. Luning (Chairman), J. E. H. Lomas, H. W. 
Metcalfe and A. T. Rickards. Secretary: H. P. Hood. Office : 65, London Wall, E.C.2.—The company 
was registered August 29, 1918, and owns properties of a total area of 1,188 acres (acquired as from 
March 1, 1918), situated in Perak, F.M.S. ; about 488 acres are under rubber, with 160 acres in bearing, 
and 546 acres are tin bearing, being worked on tribute. 

The authorised capital is £75,000 in shares of 2s., of which £42,566 8s. has been allotted and called 
up. Pre-existing 8 per cent. 10-year convertible debentures for £10,000 were paid off in 1921. — 

Accounts to the end of Feb., submitted in Oct. Dividends—period to Feb. 29, 1920, of 10 per 
cent. actual (free of tax); years 1920-21 and 1921-22, nil; 1922-23, 5 per cent. (free of tax). Carried 
forward, £9,270. In ten months to the end of Dec., 1923, the output of rubber was 36,150 lbs., 
(restricted), against 46,000 lbs. (restricted) in corresponding period. 

Voting, one vote per share. Director’s qualification, 2,000 shares. Transfer form, common; fee, 
2s. 6d.; fee for registration of prohate, power of attorney, &Xc., 2s. 6d. Telegraphic address, Grooved, 
London. Telephone number, 149 London Wall. 


Ragalla Tea Estates, Limited.— Directors ; C. E. Strachan (Chairman), W. Dunn and G. Hathorn. 
Secretary: P. E. Hervey. Office: 30, Mincing Lane, E.C.3.—The company was registered September 28, 
1893, and owns 2,370 acres in Ceylon, 1,731 being under cultivation—1,232 acres under tea alone 
(1,188 in bearing), 267 acres under tea (partly interplanted with rubber) and 232 under rubber alone 
(226 in bearing). The capitalisation per planted acre at par (including debentures) is £62 15s. 

The authorised capital is £85,000 in shares of £1, £35,000 being in 6 per cent. cumulative preference, 
with a priority as to capital, and £50,000 in ordinary, and all the preference and £39,000 of ordinary have 
been subscribed and called up. There are also—6 per cent. first mortgage debentures of £100 each for 
£20,000, with interest payable January 1 and July 1, and the principal repayable at the option of the 
company at any time (now), at 105 per cent.; and 6 per cent. mortgage debentures of £100 each for 
£12,000, with interest payable June 30 and December 31, and the principal repayable at the option of 
the company (now) at any time at 105 per cent. . 

The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
shares received 14 per cent. ; for 1911, 11; for 1912, 15; for 1913 and 1914, 10 each year ; for 1915, 20; 
for 1916, 174; for 1917, 11; for 1918, 12; for 1919, 17; for 1920, 10; for 1921, 20; for 1922, 25 
(free of income tax). Reserve fund, £20,557; carried forward, £5,567. On account of 1923 10 per 
hat (free of income tax) was paid on ordinary shares in Aug. Preference dividend paid Jan. 1 and 
July 1. ; 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Tele- 
phone number, 8026 Central. Latest prices—ordinary, 61s. 73d. ; preference, 17s. 3d. 


_ Raja Musa (Selangor) Rubber and Coconuts, Limited. — Directors: R. W. Harrison 
(Chairman), J. Warren, A, Grey and W. Towgood. Commercial Agent and Secretary: Planters’ 
Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, EH.C.3.—The company 
was registered November 3, 1911, to acquire an estate, covering an area of 2,500 acres, situated 
in the district of Kuala Selangor, Federated Malay States; about 1,711 acres are under rubber 
and 14 under coconuts, while tapping of the rubber trees commenced in 1918. The capitalisation per 
planted acre at par (including debenture stock) is £58 15s. In August, 1921, 15,000 10 per cent. 
cumulative participating preference shares of £1 were created. 

The authorised capital is £85,000 in shares of £1, £15,000 being in 10 per cent. cumulative partici- 
pating preference, having also priority as regards capital and £70,000 in ordinary, all of which has 
been issued, and £81,250 called up, all the ordinary and 10,000 preference being fully paid and 5,000 
preference (issued in Oct., 1922) having 5s. paid up. Preference shares rank first for cumulative 
dividends of 10 per cent. per annum, and thereafter rank equally with the ordinary in surplus profits. 
There are also 7 per cent. first mortgage debentures of £100 each for £20,000, with interest payable 
June 30 and December 31, and the principal repayable at par December 31, 1929. 

The accounts are made up annually to June 30, and submitted in October. No dividend yet on 
ordinary, but preference dividend paid to date. Share premjum account, £2,050; carried forward 
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credit balance of £1,078 (compared with debt of £7,885). In the six months to December 31, 1923, 
the output of rubber was 153,198 lbs., against 209,000 lbs. in the corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, other than first 
directors, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. ‘Telegraphic 
address, Planstor, London. Telephone numbers, 2294-5 Avenue. Latest price of ordinary, 15s. 9d. 

Rajah Alli Tea Estates, Limited.— Directors : E. OC. C. Holder (Chairman), J. Warren and W. K. 
Warren. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s Place, 
E.C.3.—The company was registered June 5, 1914, to acquire an estate of a total area of 1,101 acres, 
situated in the province of Assam, India, of which 400 acres are under cultivation. 

The authorised capital is £30,000 in shares of £1, all of which has been allotted and called up. 
There are also—7 per cent. first mortgage debentures of £100 each for £10,000 (the total authorised), 
with interest payable June 30 and December 31, and the principal repayable at par June 30, 1927, 
or (now) at any time, at the option of the company on six months’ notice ; and 8 per cent. second mort- 
gage debentures of £100 each for £10,000 (the total authorised), with interest payable June 30 and 
December 31, and the principal repayable at par December 31, 1934, or at any time after December 31, 
1924, at the option of the company on six months’ notice. 

Accounts to Dec. 31, submitted July. No dividend yet, In 1922, after providing for deben- 
ture interest, &c., a credit balance of £4,683 was carried forward, subject tocorporation profits tax and 
income tax. 

Voting power, one vote for each share. Director’s qualification, £500, for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone 
number, 2294 Avenue. 


Rajawella Produce Company, Limited.—Directors : W. S. Poole (Chairman), J. P. Anderson, 
Dr. G. T. Moody, C. M. Buckworth, K, Bremner, P. R. Rutherford. Secretary: Ceylon and Eastern 
Agency, Ltd. Office: 32, Bishopsgate, E.C.2.—Cooper, Cooper and Johnson, Limited, was 
registered July 7, 1898, to acquire certain estates in Ceylon, together with the business of tea 
merchants carried on by Cooper, Cooper and Co., Limited, and Messrs. Johnson, Dodds and Co., of 
London, Manchester, &c. In the latter part of 1900 the company went into liquidation, and in 1901 
Cooper, Cooper & Co. (1901), Limited, was registered to take over the wholesale tea business of Cooper, 
Cooper and Johnson, together with the agencies and retail grocery businesses carried on under the 
name of Cooper, Cooper and Co. In 1904 the liquidation proceedings in regard to Cooper, Cooper 
and Johnson, Limited, were stayéd, and in 1908 the company was renamed as above. The company 
now owns estates in Ceylon, of a total area of 17,741 acres, of which 11,829 acres have been planted 
with tea, cocoa, rubber, &c. 

In 1910 a reconstruction of the capital took place, 4,500 preference and 10,000 ordinary shares being 
surrendered for cancellation, and 10s. per ordinary share written off, while funding certificates for 
£104,619 were issued for the arrears of preference dividend to June 30, 1911, viz. 69 per cent. ; in 1915 
these funding certificates were exchanged at 50 per cent. of their face value for fully-paid ordinary 
shares. 

Authorised capital £320,000 (8,378 preference and 57,912 ordinary shares created Dec., 1923), 
£160,000 in 6 per cent. cumulative preference shares of £1, having also a priority as regards 
capital, and £160,000 in ordinary shares of 10s.; £151,622 preference and all ordinary subscribed 
and paid up, including 57,912 ordinary issued in Dec., 1923, at 12s. 6d. per share (one new share for 
five held). ‘There is also 5 per cent. first mortgage debenture stock for £176,350 (balance outstanding 
of £188,000 issued, and part of £250,000 authorised), secured by a first mortgage on the freehold 
estates, with interest payable January 1 and July 1, and the principal repayable by means of a 
sinking fund to accrue as from July 1, 1923, to June 30, 1931, at the rate of £3,000 per annum, and 
subsequently at the rate of £2,000 per annum. Outstanding second mortgage debenture stock for 
3,90,900 rupees, issued in Ceylon, are to be paid off in Feb., 1924 out of the proceeds of ordinary 
shares issued in Dec., 1923. 

The accounts are made up annually to June 30, and submitted in December. The preference 
dividend, which was in arrear as from December, 1899, was funded in 1910-11 into certificates (which have 
since been exchanged for ordinary shares, as above), and for the four years to June 30, 1915, the full 
preference dividend was paid out of profits. For 1915-16 and 1916-17 6 per cent. was paid each year 
on the ordinary (free of income tax) ; for 1917-18 only the preference dividend was paid ; for 1918-19. 
12 per cent. was paid on the ordinary (less tax) ; for 1919-20, only the preference dividend was paid ; 
for 1920-21 there was no distribution on either class of shares; for 1921-22 two years’ preference 
dividend was paid (thus clearing off arrears), while the ordinary got 5 per cent. ; for 1922-23 the 
ordinary got 20 percent. Reserve fund, £52,521 ; carried forward, £4,818. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to nominal value of £500. Transfer form, common; fee, 2s. 6d.; first mortgage debenture stock is 
transferable in multiples of £1, but not less than £10. Telegraphic address, Rajawella, Stock, London. 
Telephone number, 7340 London Wall. Ordinary shares numbered 1 to 154,000 and 166,301 to 274,388, 
the preference shares, and the 5 per cent. debenture stock, are quoted in the official list. Latest 
prices—ordinary, 17s. ; preference, §; debenture stock, 85. ; 


Rajmai Tea Company, Limited.—Directors: S. G. Anderson, Maj. C. P. Holroyd, E. F. R, 
Holroyd, Lord Kingsale, R. K. Magor. Secretaries: George Williamson & Co. Office : 138, Leadenhall 
Street, E.C.3. (Telephone, Avenue, 5625.) : ; 

Registered May 23 1890, to acquire estates of 6,600 acres, situated in Assam, India; 2,321 acres 
under cultivation (2,286 in bearing). ‘edn j 

Authorised capital £65,000 shares of £10, £56,000 subscribed and paid up. 

Accounts to Dec. 31, submitted about June. Dividends—For five years to 1914, 214 per cent. each 
time ; 1915 and 1916, 314; 1917, 264; 1918, 25; 1919, 15; 1920, 10 (free of income tax), in Nov., 1921, 
out of reserve tund; 1921, 30; 1922, 50 (including interim dividends of 15 per cent. in Dec., 1922, 5 
per cent. in Feb., 1923, and 10 per cent. in April, 1928). Reserve funds, £40,000 ; carried forward, 
£7,911, subject to corporation profits tax. Interim dividend 1923, 20 per cent. in Oct. (free of tax). 

Voting power, one vote for every share. Director’s qualification, one share, Transfer form, 
common ; fee, 2s. 6d. Latest price, 30-40. 
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Rampah Cocoanut Estates, Limited.— Directors; F..O. Streeten (Chairman), C. W. Darbishire, 
M.P.,and G. M. Weekley. Secretaries: Paterson, Simons and Co., Limited. Office : London House, New 
London Street, E.C.3.—The company was registered October 29, 1910, to acquire the Rampah coconut 
estate, covering an area of about 4,386 acres, situated on the east coast of Sumatra, of which 1,400 
acres are under cultivation (practically all in bearing). > 


The authorised capital is £75,000 in shares of £1, of which £13,000 has been subscribed and called 
up. There are also—6 per cent. prior lien debenture stock for £20,000 (the total authorised), with 
interest payable May 1 and November 1, and the principal repayable at par May 31, 1924, or at any 
earlier date at the company’s option at 105 per cent. ; and 8 per cent. first mortgage debenture stock 
for £60,775 (part of £62,000 authorised), with interest payable May 1 and November 1 (but was 
payable out of profits only to November 1, 1919), and the principal repayable at par on November 1, 
1923, or at the same price in the event of the security becoming enforceable. 


The accounts are made up annually to November 30, and submitted in April. Interest on the prior lien 
debenture stock has been paid to May 1, 1921, and that on the first mortgage debenture stock is in arrear 
as from November 1, 1920, and, as stated above, interest was payable only out cf profits up to 
November 1, 1919. In respect of the year to November 30, 1922, there was a loss of £5,824, increasing 
a debit balance brought down to £19,434, which was carried over. ‘To November 30, 1923, the accrued 
arrears of interest on the first mortgage debenture stock totalled £41,694, and on the prior lien deben- 
ture stock, £3,100. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £250. Transfer form, common ; fee, 2s. 6d. ; the debenture stocks are transferable in amounts 
and multiples of £1. Telegraphic address, Paterson, Fen, London. Telephone number, 5293 
Avenue, 


Rangalla Consolidated Limited.—Directors: T. C..Owen (Chairman), F. B. Eastwood, D. E. 
Sinclair, Col. W. Sinclair, V.D. (Managing Director), H. White. Agent and Secretary: Rowe, White 
& Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3. (Telegrams—Skyscraper, Fen, London; telephone— 
Avenue 8054/5; transfer department, City 3763.) } 

Registered Feb. 14, 1923, to acquire, as from Jan. 1, 1923, Rangalla Tea Co. of Ceylon, Ltd. 
(registered Dec. 17, 1891), and two other estates in Ceylon; acreage, 4,619—1,813 under tea (in 
bearing), 1205 under rubber and 397 under cardamoms. 

Authorised capital £100,000, shares of £1, all issued and paid up. 

Accounts to Dec. 31. 


Voting, one vote per share. Director’s qualification, £250 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. Latest price, 22s. 


Rangalla Tea Company of Ceylon, Limited.— Undertaking acquired by Rangalla Consolidated, Ltd. 


Rangoon Para Rubber Estates, Limited.— Directors: D. W. Lovell (Chairman), A. A. Baumann, 
C. A. Low. Agent and Secretary : Guthrie & Co., Limited. Office: 5, Whittington Avenue, E.C.3, 
(Telegrams, Singah, Stock, London ; telephone, Avenue 3170.) 

Registered June 14, 1910, to acquire about 3,194 acres, situated in the Hanthawaddy district 
in British Burma, and held under a hereditary grant from the government in perpetuity, subject to 
a maximum land assessment of 2s. per acre; about 2,277 acres under cultivation (2,259 in bearing). 
Capitalisation per planted acre at par £83. 

The authorised capital is £250,000 in shares of £1, of which £187,551.has been subscribed and paid 
up. A dividend at the rate of 6 per cent. per annum on the 155,051 subscribed shares was guaranteed 
by the vendors up to December 31, 1913, and was duly paid, while the sum of £26,917 (see below) so 
advanced is to be repaid after payment of non-cumulative dividends at the rate of 10 per cent. per 
annum on a paid-up capital not exceeding £192,500; out of the profits of 1919 a sum of £355 was 
repaid to the vendors, reducing the amount owing to them to £26,562. 

The accounts are made up annually to December 31, and submitted in May. The guaranteed 
dividend was duly paid to December 31, 1918. For 1914 there was no dividend ; for 1915 3 per cent. 
was paid; for 1916, 74; for 1917, 64; for 1918 there was no dividend ; for 1919 1U per cent. was paid ; 
for 1920 and 1921, nil; for 1922, 4 per cent. Carried forward, £3,802, subject to corporation profits 
tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Latest price, 11s. 105d. 


Rani Travancore Rubber Company, Limited.—Directors: J. G. Wardrop (Chairman), A. Brown 
A. A Prideaux, W. Shakspeare, C. E. Stevenson. Agent and Secretary: Colombo Commercial 
Company, Limited. Office: Thames House, Queen Street Place, E.C.4.—The company was 
registered February 11, 1910, to acquire the estates of three companies (registered in Colombo, 
Ceylon), covering an area of 4,452 acres, of which 3,827 acres are under Para rubber (3,174 acres in 
bearing). The capitalisation per planted acre at par is approximately £72. 

The authorised capital is £300,000 in shares of £1, of which £275,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 a dividend 
of 7 per cent. was paid: for 1912, 12; for 1913, 84: for 1914, 10; for 1915 and 1916, 16 each vear ; 
for 1917, 12; for 1918, 6; for 1919, 15; for 1920, 24; for 1921, 74; for 1922, 5, Reserve fund, 
£30,000; contingency reserve, £15,000; depreciation reserve, £20,000; carried forward, £10,079, 
subject to corporation profits tax. In 1923 the output of rubber was 682,721 lbs. (restricted), as 
compared with 773,346 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Obmoloc, Cannon, London, Tele- 
phone number, 7234 City. The company is quoted in the official ist; latest price, 4. 
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Rassak (F.M.S.) Rubber Estate, Limited.— Directors : W. C. Tabor (Chairman), E. D. Money and 
W. J. Thompson, Jun. Secretaries: Boustead Brothers, Office: 5, Fenchurch Street, E.C.3.—The 
company was registered April 23, 1910, and now owns estates covering an area of 1,490 acres, situated at 
Negri Sembilan, F.M.8.; about 444 acres are under cultivation (368 acres in bearing). The capitalisa- 
tion per planted acre (including debenture stocks) at par is £68. 

The authorised capital is £30,000 in shares of 2s., of which £17,625 14s. has been subscribed and 
called up. There are also—10 per cent. first mortgage debenture stock for £9,000, issued in February, 
1921, at par, with interest payable June 30 and December 31, and the principal repayable at 105 per 
cent. on February 29, 1924; and 10 per cent. second debenture stock for £3,516, issued in October, 
1921, at par, with interest payable out of profits only. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
paid was 10 per cent. in respect of the year to June 30, 1919; and for 1919-20 124 per cent. was 
declared—not yet, however (January, 1924), paid. For three years to 1922-23 there was no dividend. 
In 1922-23 there was a loss of £976, increasing a debit balance brought down to £4,666, which was 
carried forward. Debenture redemption, £2,000; premium on shares account, £500. In the six 
months to December 31, 1923, the output of rubber was 42,380 lbs. (restricted) against €5,196 lbs. 
(restricted) in the corresponding period of 1922. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d.; debenture stocks 
are transferable in amounts of £1 and multiples thereof. Telegraphic address, Khyber, Stock 
London. Telephone number, 5910 Avenue. Latest price, 1s. 


Ratanui Rubber Estate, Limited.—Directors: W. A. Addinsell (Chairman), C. de Winton and 
J. I. Philips. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon Street, 
E.C.4.—The company was registered July 28, 1909, to acquire an estate of a total area of 684 acres, 
situate at Telok Anson, in the State of Perak, Federated Malay States. Further land has since been 
acquired, and the total area now owned is 1,780 acres, of which 1,626 acres are under cultivation. The 
era bean per planted acre at par is about £59. In March, 1920, 50,000 additional shares were 
created. 

The authorised capital is £100,000 in shares of £1, of which £97,000 has been issued and called 
up, including 40,000 shares allotted as fully paid to the shareholders in April, 1920, by way of 
bonus in the proportion of four new shares for every five shares then held, payment having been 
provided by absorbing reserve funds totalling £40,000. 

The accounts are made up annually to September 30, and submitted in February. For 
1910-11 125 per cent. was paid; for 1911-12, 25; for 1912-13 and 1913-14, 174 each year; for 
1914-15, 25; for 1915-16, 30; for 1916-17, 25; for 1917-18 there was no dividend ; and for 1918-19 
30 per cent. was distributed, with, in addition, a bonus of 80 per cent. paid in fully-paid shares by 
absorbing reserve funds totalling £40,000. For 1919-20, 1920-21 and 1921-22, there ‘was no divi- 
dend, and at September 30, 1922, a credit baiance of £8,078 was carried forward, as against £9,616 
brought down. In the year to September 30, 1923, the yield of rubber amounted to 279,833 lbs. 
(restricted), as against 250,000 Ibs. (restricted) in the previous year; and in the three months to 
December 31, 1923, the output was 66,428 lbs., as against 69,464 Ibs. 

Voting power, one vote for each share. Director’s qualification, 150 shares. Transfer form, 
common; ae 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 Bank. Latest 
price, 18s. 6d. : 


Raub Rubber Estates, Limited.— Directors: G. I. Watson (Chairman), A. F. Lake, J.P., and 

D. L. Francis, Secretary: A. G. England. Office: 86, Cannon Street, E.C.4.—The company was 
registered August 14, 1915, and now owns estates, of a total area of about 2,770 acres, situated in 
the State of Pahang, Federated Malay States; approximately 660 acres are under cultivation 
(387 in bearing). It is proposed to work a part of the undeveloped land on tin tribute. The 
capitalisation per planted acre at par (including loans) is £52. 
' The authorised capital is £40,000 in shares of £1, of which £30,000 has been allotted and called 
up. There are also loans for £5,627. The accounts are made up annually to August 31, and 
submitted in February. For 1915-16 10 per cent.was paid; for 1916-17, 124; for 1917-18, nil; and 
for 1918-19, 125 per cent. was paid. There has since been no dividend, and at August, 31, 1922, a 
credit balance of £8 was carried forward, as against £1,208 brought down. Share premium 
account, £5,000 ; general reserve, £4,000. In the four months to December 31, 1923, the output of 
rubber was 43,123 lbs., against 51,889 lbs. in the corresponding period. Voting power, one vote for 
each share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d.; Telegraphic 
address, Bondites, London. Telephone number, 5882 City. Latest price, 10s. 


Rembau Jelei Rubber, Limited.—Directors ; T. W. Stewart (Chairman), L. Church, J. G Hay» 
E. G. Wilde. Secretary: Guthrie & Co., Ltd. Office: 5, Whittington Avenue, E.C.3. (Telegrams, 
Singah, Stock, London; telephone, Avenue 3170 (6 lines). 

Registered Sept. 20, 1923, to acquire estates in District of Negri Sembilan, F.M.S., of 7,6485 acres ; 
5,873 acres under cultivation (5,067 in bearing), Capitalisation per planted acre at par, £60. 

Authorised capital £400,000, shares of £1, £356,000 issued and called up, including 231,000 shares 
allotted as fully-paid to vendors. 

Accounts to Dec. 31. Estimated restricted output for 1924, 1,589,218 lbs. 

Voting, one vote per share. Director’s qualification, £250, to be acquired within two months from 
date of appointment.. Transfer form, common; fee, 2s. 6d. ; fee for registration of probate, power of 
attorney, 2s. 6d. Latest price, 18s. 45d. 


Rembia Rubber Estates, Limited.—Dvzrectors: T. C. Owen (Chairman), M. J. Battye and 
J. Crowther. Agent and Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, E.C.3. 
—The company was registered June 29, 1909, and now owns estates situated in the territory of 
Malacca, Malay Peninsula, comprising about 1,666 acres. The estates are held direct from the 
government of the Straits Settlements at a quit rent of $2,918 per annum: up to 1945. About 1,560} 
acres have been planted with Para rubber trees (1,5524 acres being in bearing), The capitalisation 
per planted acre at par is £51 6s. 

The authorised capital is £150,000 in shares of £1, £135,000 being in 6 per cent. cumulative and 
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participating preference, and £15,000 in ordinary, and £65,000 of the preference and all the ordinar 
have been allotted and called up. The preference shares have a priority as to capital, and ra 
first for 6 per cent. cumulative dividends, while, after payment of a like rate on the ordinary, surplus 
profits are divided amongst the preference and ordinary sharesi n proportion to the amounts paid up. 

The accounts are made up annually to September 30, and submitted about January. For 
1914-15 11 per cent. was paid on both classes of shares; for 1915-16 25 per cent. was distributed ; 
for 1916-17, 10; for 1917-18, 6 (free of income tax); for 1918-19, 20 (less tax); and for the three 
years to 1921-22 no dividend was paid on either class of shares. Reserve fund, £7,305; carried for- 
ward, £8,267, as against £9,900 brought down. In Oct., 1923, 6 per cent. was paid on preference for 
year 1919-20. In the three months to December 31, 1928, the output of rubber was 74,751. lbs. 
(restricted), as against 96,210 Ibs. (restricted) in the corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Skyscraper, Fen, London. Telephone numbers—8054 Avenue; and transfer department, 3763 City. 
Latest prices—preference, 20s. ; ordinary, 20s. 14d. 


Rim (Malacca) Rubber Estates, Limited.—Dzirectors: Sir E. W. Birch, K.C.M.G. (Chairman), 
F. W. Croucher, J. H. Gretton and W. H. Wilson. Secretary: H. Gunter, F.C.LS. | Office: 
42-5, New Broad Street, E.C.2.—The company was registered January 28, 1910, to acquire an estate, 
covering an area of 3,565 acres, situated in Malacca, Straits Settlements, held on government land grant 
at a gross rental of $2,719, equal to less than 1s. 10d. per acre; about 1,900 acres are under cultiva- 
tion (1,271 acres in bearing). The capitalisation per planted acre at par is £42. 

The authorised capital is £90,000 in shares of 2s. (formerly £1, but subdivided in July, 1922), of 
which £80,000 has been subscribed and called up, including 13,000 shares offered to the shareholders 
in May, 1919, at a premium of 15s. per share. 

The accounts are made up annually to March 31, and submitted in July. The first dividend paid 
was 10 per cent. in respect of the year ended March 31, 1916; for 1916-17 15 per cent. was 
distributed ; for 1917-18, 124; for 1918-19, 8; for 1919-20, 20; for 1920-21 and 1921-22, nil; for 
1922-23, 10 per cent. General reserve fund, £20,000; reserve for taxes, £7,774; carried forward, 
£12,355. In the nine months to the end of December, 1928, the output was 279,900 lbs. (restricted), 
as against 323,400 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rimalacca, London. Telephone number, 
6092 London Wall. Latest price (2s. shares), 2s. 103d. 


Rini (Java) Rubber Estates, Limited.—Dzrectors: A. G. Angier (Chairman), W. Murray, E. H. 
Parry, C. D. Rotch and F. R. Cratchley. Secretary: British North Borneo Rubber Trust, Limited. 
Office: 104, Winchester House, E.C.2.—The company was registered January 25, 1910, to acquire 
estates, covering an area of about 1,593 acres, situated in the Province of Kediri, Java, of which 1,500 
acres have been planted with rubber, coffee, &c. The capitalisation per planted acre at par (including 
debenture stock) is approximately £51 6s. 8d. In November, 1921, 25,000 additional ordinary shares 
were created. 

The authorised capital is £80,000 in shares of £1, £30,000 being in participating preference, and 
£50,000 in ordinary, and all the preference and £17,000 of the ordinary have been subscribed and 
called up, including 3,000 ordinary shares offered to the ordinary shareholders in October, 1919, 
at a premium of 5s. per share.. The preference shares rank for non-cumulative dividends of 6 per 
cent.. per annum, and pari passu with the ordinary after paying a similar dividend on the latter, 
while the preference shares rank also for priority as to capital. 

There is also7 per cent. convertible debenture stock for £30,000 (offered at 98 per cent. in May, 
1923), with interest payable Jan. 31 and July 31, and repayable at par on Sept. 30, 1933, or at any 
time after Sept. 30, 1928, at 1024 per cent. at company’s option on 6 months’ notice, or by purchase in 
the market at or under that price. The debenture stock at the option of holders may be converted at 
any time before Sept. 30, 1928, on giving 3 months’ previous notice, into shares of the nominal value 
of the issue price (98 per cent.). Out of the proceeds of this issue pre-existing 10 per cent. debenture 
stock for £25,000 was paid off at 105 per cent. in Sept., 1928. 

The accounts are made up annually to January 31, and submitted in July. For 1912-13 the 
preference shares received 6 per cent., but there was no dividend on the ordinary. There was then no 
distribution on either class of shares until in respect of the year to January 31, 1917, when 10 per 
cent. was paid on both the preference and ordinary ; for 1917-18 no dividend was paid on either 
class of shares; for 1918-19 6 per cent. was paid on the preference shares ; for 1919-2010 per cent. 
was paid on both classes of shares; and for the three years to 1922-23 there was no distribution 
on either class of shares. In 1922-23 there was a loss, after providing for debenture interest, of 
£3,072, increasing a debit balance brought down to £3,808, which was carried forward. In the elever. 
months to December 31, 1923, the output of rubber was 132,493 lbs. (restricted) as against 129,800 
lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bornerubo, Ave, London. Tele- 
phone number, 2792 London Wall. Latest prices—ordinary, 10s. ; 6 per cent. preference, 10s. 6d. ; 
debenture stock, 98}. 


Riverside (Selangor) Rubber Company, Limited.—Directors: J. A. Hunter (Chairman), R. C. 
Bowie. Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Edinburgh.—The company was 
registered March 17, 1920, in reconstruction of a company with a similar title registered August 4, 
1909, and now owns an estate, covering an area of 2,316 acres, situate at Selangor, Federated 
Malay States, and held in perpetuity from the government of the state of Selangor on the usual 
government title; about 2,206 acres are under rubber (all in bearing). The capitalisation per planted 
acre at par is £119. 

The authorised capital is £400,000 in shares of £1, of which £262,420 has been issued and called up, 
shareholders having received 34 fully-paid new shares for every share of £1 held in the old company. 

Accounts to Dec. 31, submitted May. Dividends—1922 (first) 5 per cent. Reserve for excess 
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profits duty and income tax, £11,953; carried forward, £1,810, subject to corporation profits tax; &c. 
In 1923 the output of rubber was 419,200 lbs. (restricted), as against 419.538 lbs. (restricted) for 1922. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pattullo, Edinburgh. Telephone number, 2179, Edinburgh. 
Latest price, 12. 9d. 


Roebourne Finance and Investment Company, Limited.—Dvzrectors: H. F. Jackson (Chairman), 
P. Edelston and H. Wallis Wood. Secretaries and Agents: Wallis Wood and Co. Office: 
29, Rood Lane, E.C.3.—The company was registered July 18, 1911, and owns a rubber estate, com- 
prising about 2,500 acres, situated in the district of Kukub, Johore, which was acquired from the 
Peneiro Rubber Estates, Limited, as from April 1, 1916; about 815 acres are under cultivation (and 
in bearing). The capitalisation per planted acre at par is £41. 

The: authorised capital is £60,000 in shares of 2s., of which £29,630 has been subscribed and called 
up. There is also 10 per cent. first mortgage debenture stock for £4,075 (part of £7,500 authorised). 
Interest is payable June 30 and December 31, and the principal is payable at par on January 1, 1926. 

The accounts are made up annually to March 31, and submitted in October. In respect of the year 
to March 31, 1917, 10 per cent. was paid. There has since been no dividend. In respect of 1922-23 
there was a profit of £602, reducing a debit balance brought down to £2,711, which was carried for- 
ward. Tapping was stopped in December, 1920, but was recommenced in November, 1921. 

Voting power, one vote for each share, JDirector’s qualification, 500 shares. Transfer form, 
Goren fee, 2s. 6d. Telegraphic address, Submitter, Grace, London. Telephone number, 2650 

venue, 


Romai Tea Company, Limited.—Dvrectors: HE. J. Gosling, C. G. Hannay and R. K. Magor. 
Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.—The company. was 
registered August 6, 1904, to acquire properties in Assam, India, comprising 1,420 acres, and 574 acres 
are under cultivation. 

The authorised capital is £20,000 in shares of £1, of which £16,007 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1910 the 
distribution was 20 per cent. ; for 1911, 175; for 1912, 15; for 1913, 20; for 1914, 174; for 1915, 
224 ; for 1916, 20; for 1917 and 1918, 25°each year; for 1919, 174; for 1920 and 1921, 10; for 1922, 60. 
Reserve funds, £6,976 ; carried forward, £5,926, subject to corporation profits tax. On account of 1923 
20 per cent. was paid in Nov. (free of tax). . 

Voting power, one vote for every share. Director’s qualification, 500shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telephone number, 5625 Avenue. 


Rosehaugh (Ceylon) Rubber Company, Limited.—Dzrectors: J. D. Fletcher (Chairman), H. D. 
Arbuthnot, A. A. Baumann, W. Forsythe. Secretary : Rosehaugh Co., Ltd. Office: 4, Buckingham 
Gate, S.W.1. (Telegrams, Rosehaugh, Sowest, London; telephones, Victoria 5117, 6865, 6866.) 

Registered Feb. 21, 1923, to acquire from Roschaugh Co., Ltd., as from Jan. 1, 1923, 5,675 acres 
in Ceylon ; 4,983 under rubber (4,892 in bearing) and 114 under cocoa and coconuts. Capitalisation 
per planted acre at par, £78 10s. 

Authorised capital £400,000, shares £1, all issued and called up, including 280,000 allotted credited 
as fully paid to vendors. 

Accounts to Dec, 31. Interim dividend 1923 25 per cent. in Nov. Restricted output of rubber 
for 1923, 1,515,324 lbs. 

Voting, one vote per share. Director’s qualification, £500, held in own name and not jointly. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &o., 2s. 6d. 
Latest price, 18s. 14d. 


Rosehaugh (Ceylon) Tea Company, Limited.—Directors: J. D. Fletcher (Chairman), H. D., 
Arbuthnot, A. E. B. Ind. Secretary: Rosehaugh Co., Lid. Office: 4, Buckingham Gate, 8,W.1,. 
(Telegrams, Rosehaugh, Sowest, London ; telephones, Victoria, 5117, 6865, 6866.) 

Registered March 23, 1922, to acquire from Rosehaugh Co., Ltd., as from Jan., 1922, estates 
in Ceylon, comprising 4,726 acres; about 3,103 acres under tea (3,027 in bearing), and 730 under 
rubber (530 in bearing). Capitalisation per planted acre at par £52. 

Authorised capital, £200,000, shares of £1, all issued and called up, including 100,000 allotted 
credited fully paid to vendors. 

Accounts to Dec. 31, submitted May. Dividends—Period to Dec. 31, 1922, 10 per cent. per annum 
paid. Taxation reserve, £3,500; carried forward, £2,451. Assets include preliminary expenses and 
underwriting commission, £6,025. Interim dividend 1923 75 per cent. in Nov. Outputs from Jan. 1 
to Nov. 10, 1923, 1,091,591 lbs. of tea ; rubber (restricted), 123,800 lbs., compared with 1,065,084 lbs. 
and 260,526 lbs. respectively inicorresponding period of 1922. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £500. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &Xec., 2s. 6d, 
Latest price, 31s. 


Rosevale Rubber Company, Limited.—Directors: R. J. Arnold (Chairman), J. Gibson, R. W 
Harrison, C. Henly and T.C. Huxley. Secretary: F. M. Flavell. Office : 139, Cannon Street, E.C.4,— 
The company was registered March 29, 1912, to acquire an estate, covering an area of 1,255 acres. 
situated in Kuala Selangor, Federated Malay States; about 1,173 acres under cultivation (980 in 
bearing). Capitalisation per planted acre at par is about £35 10s, | ib 

The authorised capital is £50,000 in shares of £1, £8,243 being in 10 per cent. cumulative partici- 
pating preference and £41,757 ordinary, and all the preference and £33,719 of the ordinary have been 
subscribed and paid up, including 7,000 ordinary shares offered to the shareholders in July, 1920, at 
par. The preference shares rank first for cumulative dividends of 10 per cent. per annum, and are 
further entitled to participate in surplus profits pari passu with the holders of the ordinary shares, 
while the preference shares have also a priority as regards capital, and, after repaying the whole of 
the capital, are to participate equally with the ordinary shares in surplus assets, 

The accounts are made up annually to December 31, and submitted in May. For 1915, 1916 and 
1917 the preference dividend was paid, but there was no distribution on the ordinary; for 1918 the 
preference got 20 per cent, and the ordinary 10 per cent. ; for 1919, 35 and 25 per cent, respectively ; 
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for 1920, 10 and 5; for 1921, 20 and 10; for 1922, 22} and 124. Carried forward, £2,644, subject to 
corporation profits tax. 

Voting power, one vote for each share of either class. Director’s qualification, £100,in shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Reefs, London. Telephone 
number, 8759 City. 


Roweka Rubber Company, Limited.—Directors: G. B. Winch (Chairman), C. H. Beeston and 
W.J. Webb. Secretary: T. B. Bishop. Office : 58, Lombard Street, E.C.3.—The company was regis- 
tered December 9, 1911, to acquire an estate, covering an area of about 4,806 acres, situated on the 
Lindi River in the Tanganyika Territory (formerly German East Africa), 2,871 acres being freehold 
and the remainder leasehold, the leasehold portion to be converted into freehold, subject to the 
approval of the local government, when 50 per cent. is under cultivation ; when taken over 975 acres 
(since increased to 1,389) were under cultivation, planting having been commenced in 1906. 

The authorised capital is £30,000 in shares of £1, of which £25,000 has been subscribed and called up. 
The accounts are made up annually to September 30, and submitted about December. In respect of 
1911-12 a dividend of 10 per cent. was paid. There has since been no distribution. Reserve fund at 
September 30, 1922, £1,000; carried forward, £234. Operations were suspended during the war in 
German East Africa (now Tanganyika Territory) and have not yet (January, 1924) been resumed. A 
claim for compensation against the British Government for damage done to the property resulted in a 
payment of £1,150. Voting power, one vote for each share. Director’s qualification, 250 shares. 
‘ep! form, common ; fee, 2s. 6d. Telegraphic address, Akewor, London. Telephone number, 6500 

ondon Wall. 


Rubana Rubber Estates, Limited.—Directors: E. L. Hamilton (Chairman), T. Cuthbertson, W. 
Dunean, E. D. Hewan and Sir J. F. Ramsden, Bart. Secretary: F. EH. Maguire. Office: 8-9, Austin 
Friars, E.C.2.—The company was registered April 6, 1910, and owns an estate, covering an area of 
about 4,918 acres, situated on the right bank of the Perak River, about seven miles from the Port 
of Teluk Anson in Lower Perak, Federated Malay States; 3,689 acres are under cultivation (3,075 
acres in bearing). The capitalisation per planted acre at par is £81. 

The authorised capital is £400,000 in shares of £1, of which £300,000 has been subscribed and paid 
up, including 50,000 shares allotted as fully paid to the shareholders in April, 1920, by way of bonus 
in the proportion of one new share for every five shares then held, payment having been provided by 
absorbing a reserve fund of £45,000, and £5,000 of the credit balance carried forward as at April 30, 
1919. 

The accounts are made up annually to April 30, and submitted in October (in 1923). For each of 
the three vears to April 30, 1913, 174 per cent. was paid ; for 1913-14, 124; for 1914-15, 10; for 1915-16, 
124; for 1916-17, 174; and for 1917-18 and 1918-19, 10. In April, 1920, a bonus of 20 per cent. was 
paid in fully-paid shares (as stated above), and in respect of 1919-20 a dividend of 124 per cent. was 
paid ; for 1920-21 and 1921-22, nil; for 1922-23, 5 per cent. Reserve for development, £12,500 ; 
carried forward, £5,082. From May 1, 1923, to December 31 the approximate output of rubber was 
479,949 lbs. (restricted), as compared with 501,890 lbs. (restricted) in the corresponding period. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. Latest price, 17s. 3d. 


Rubber Company of Malay, Limited.— Directors: H. Wellby (Chairman), W. W. Brownlee, 
T. Dickson and A. Maudslay, C.B.E. Secretary: W. W. Clarke, F.C.1.8. Office: 35, New Broad 
Street, E.C.2.—The company was registered December 16, 1905, and now owns two estates of a total 
area of 1,450 acres, situated in Selangor, F.M.S., of which 870 acres are under cultivation (in © 
bearing). The capitalisation per planted acre at par is approximately £40. 

The authorised capital is £35,000 in shares of £1, of which £34,603 has been subscribed and called 
up, including 5,929 shares allotted to the shareholders (excluding the vendors) in June, 1919, on the 
basis of one share for every £2 to which shareholders would have been entitled if a cash distribution 
had been made out of accumulated profits to December 31, 1917, and 6,000 shares allotted fully paid to 
the vendors. Outstanding debentures for £6,600 were paid off at the close of 1920. 

The accounts are made up annually to December 31, and submitted in June. For 1912 15 per 
cent. was paid; for 1913 and 1914 there was no dividend ; for 1915 20 per cent. was paid; and for 
1916, 30. For 1917 10 per cent. was paid, and £11,907 was carried forward; in June, 1919, however, 
it was decided to capitalise the aforesaid sum of £11,907, in lieu of dividend, by the issue to the share- 
holders (excluding the vendors) of one new share for every £2 to which shareholders would have been 
entitled if a cash distribution had been made, making the capital as stated above. In respect of 1918 
there was an available sum, after providing for debenture interest, of £739, which was carried forward ; 
for 1919 25 per cent. was paid on the shares; for 1920, 74; for 1921, nil; for 1922, 124 per eent. 
Premium on shares account, £18,303; reserve for income tax, £375; carried forward, £5,299. In 
1928 the output of rubber was 215,768 lbs. (restricted) as against 326,963 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. ; 
fee for registration of probate, power of jattorney, &c., 28. 6d. Telegraphic address, Astonish, Ave, 
London. Telephone number, 696 Central. 


Rubber Cultuur Maatschappij, Amsterdam.—Directors: P. J. J. Jonas Van’s Heer Arendskerke 
(Chairman), T. C. Dentz, J. F. De Beaufort, Dr. E. P. De Monchy and P. Van Leeuwen Boomkamp 
(Managing Director). Secretary: Dr. A. J. Moll Schnitzler. Office: Heerengracht 364, Amsterdam.— 
The company was registered January 9, 1908, and now owns estates comprising a total area of 126,201 
acres, of which 118,319 acres are situated in Sumatra and 7,882 acres in Java. On the Sumatra estates 
33,204 acres are under Hevea rubber (26,537 acres in bearing), and 9,809 acres under oil palms (2,978 
in bearing); and on the Java estates 3,955 acres are under Hevea rubber (in bearing), 1,958 acres 
under coffee and 289 under tea. 

The authorised capital is 20,000,000 florins (£1,666,666 13s. 4d.) in shares of 1,000 florins (£83 6s. 8d.), 
of which 14,000,000 florins has been issued and called up, while there are also 100 founders’ 
shares of no nominal value. Of the issued shares 1,350 have been deposited with the British 
North Borneo Rubber Trust, Limited, 104, Winchester House, E.O.2, as trustees, against the issue by 
them of 135,000 trustee shares of 10 florins each to be registered in the holders’ names at the offices of 
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the trustees. The trustee shares are in multiples of fl. 10 and fl, 100 shares and are exchangeable 
for the original shares at any time. 

There are also—6 per cent. debentures of 1,000 florins each (£83 6s. 8d.) for 3,000,000 florins 
(£250,000), with interest payable May 1 and November 1, and the principal repayable at par 
November 1, 1932, or (now) at any time at 105 per cent., while holders have the option to convert into 
fully-paid shares at the rate of 3,000 florins of debentures for every 1,000 florins share at any time up 
to November 1, 1932; and 6 per cent. debentures of 1,000 florins each (£83 6s. 8d.) for 4,800,000 florins 
(£400,000), with interest payable June 1 and December 1, and the principal repayable at par June 1, 
1935, or at any time after June 1, 1925, at 105 per cent., while holders have the option to convert into 
fully-paid shares at the rate of 3,000 florins of debentures for every 1,000 florins share between 
September 1 and December 31 in any year up to June 1, 1935. The net profits of the company (after 
providing for debenture interest) are divisible, firstly, in payment of a dividend of 5 per cent. to the 
shareholders, and of the balance remaining 10 per cent. is to belong to the managing director, 10 per 
cent. to the board of directors, 10 per cent, to the holders of founders’ shares and 70 per cent. to the 
shareholders. 

The accounts are made up annually to December 31, and submitted in Amsterdam in May. For 
1915 14 per cent. was paid; for 1916, 16; for 1917, nil; for 1918 and 1919, 20 each year; for 1920 and 
1921 nil, but debenture interest was met; for 1922, 8 per cent. Reserve funds, F1.2,500,000 
(£208,333 6s, 8d.); carried forward, F1.1,200,127 (£100,011). 

Voting power, one vote for each share, with a maximum of six votes. Telegraphic address, 
Boomkamp, Amsterdam. Latest price of trustee certificates of fl. 10, 24s. 3d. 


Rubber Estates of Bentota, Limited.—Directors: J. L. Loudoun-Shand (Chairman), R. S. 
Templer, A. G. Walker and J. H. Smith. Secretary: J. M. Macalaster. Office: Finsbury Pave- 
ment House, E.C.2.—The company was registered October 27, 1909, and now owns estates, covering an 
area, of 1,460 acres, situated in the Galle district of the Southern Province, Ceylon, of which 1,130 
acres are under Para rubber (and in bearing), The capitalisation per planted acre at par is £68. 

The authorised capital is £85,000 in shares of £1, £20,000 being in 7 per cent. cumulative preference 
and £65,000 in ordinary, and £11,818 of the preference and all the ordinary have been subscribed 
and called up. The preference shares rank first for cumulative dividends of 7 per cent. per annum, 
and after providing for a like rate on the ordinary are further entitled to participate in surplus 
profits pari passu with the holders of the ordinary shares, while the preference shares have also a 
priority as regards capital. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid on the ordinary shares was 5 per cent. in respect of 1913 ; for 1914.6 per cent. was distributed ; 
for 1915 and 1916, 124, on both classes each year ; for 1917 and 1918, 8; for 1919, 125; for 1920 and 
1921 only the preference dividend was paid; for 1922 the ordinary got 6 per cent. Reserve fund, 
£10,000 ; carried forward, £2.078. The preference dividend is paid on Jan. land July 1. In 19238 
the output of rubber was 245,530 lbs. (restricted), as compared with 385,960 lbs. (restricted) in 1922. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Moorkop, Ave London. Telephone number, 9269 London Wall. 


Rubber Estates of Ceylon, Limited.—Directors; T. C. Owen (Chairman), J. 8. H. Pinckney, 
C.B.E., T. W. Shaw, D. Q. Henriques, G. Hathorn. Secretary: Rowe, White & Co., Ltd. Office: 4, 
Lloyd’s Avenue, E.C.3.—The company was registered April 11, 1905, to acquire and develop properties 
of a total area of 5,052 acres, situated in Ceylon; about 3,548 acres are under cultivation—3,177 acres 
being under rubber (2,632 acres in bearing), 271 under tea and rubber and 100 under coconuts, 
The capitalisation per planted acre at par is £45 (rubber, tea and coconuts), In June, 1920, 50,000 
additional shares were created. 

The authorised capital is £172,500 in shares of £1, of which £122,500 has been subscribed and called 
up. There is also 8 per cent, debenture stock for £50,000 (offered for subscription in June, 1920, at 
par), with interest payable January 1 and July 1, and the principal repayable at par on December 31, 
1930; the company reserves the right to redeem the whole or any part of the debenture stock at par 
(now) at any time, on giving three months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1912, 125 
per cent. was paid; for 1913, 6; for 1914, 74; for 1915, 15; for 1916, 10; for 1917, 5; for 1918, 5; 
for 1919, 10; for 1920, 1921 and 1922, there was no dividend, but debenture interest was met, Carried 
forward a credit balance of £431, as against a deficiency of £5,109 brought down. ; 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples 
of £1. Telegraphic address, Skyscraper, Fen, London. Telephone numbers—8054 Avenue; and 
transfer department 3763 City. 


Rubber Estates of Johore, Limited.—Directors: Sir F. A. Swettenham, G.C.M.G. (Chairman), 
CG. Emerson, N. Trotter. Agent and Secretary: Harrisons & Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—Registered Feb. 1, 1906, and owns estates of 5,059 acres, situated in Johore, 
Malay Peninsula; about 2,610 acres under cultivation (1,765 in bearing). In 1917 9,902 acres of the 
company’s reserve blocks of land were sold to certain parties for £44,249, which sum was transferred 
tothe reserve fund, ‘The capitalisation per planted acre at par is £71. In May, 1920, 50,000 additional 

ares were created. 
ratanriactsod capital is £200,000 in shares of £1, of which £187,500 has been subscribed and 
called up, including 62,500 shares allotted as fully-paid to the shareholders in June, 1920, by way 
of bonus in the proportion of one new share for every two shares,then held, payment having been 
provided by absorbing reserves totalling £59,192, and £3,308 out of the profits of 1919. 

The accounts are made up annually to December 31, and submitted in May. The first 
dividend paid was 5 per cent. in respect of the year 1912; for 1913 6 per cent. was distributed ; 
for 1914, 10 ; for 1915, 25; and for 1916, 20, while in November, 1916, 17,530 £1 shares held in the 
North Labis (Johore) Rubber and Produce Company, Limited, were distributed amongst the share- 
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holders by way of bonus in the proportion of one North Labis share for every seven shares held in the 
Rubber Estates of Johore, Limited. For 1917 20 per cent. was paid; for 1918, 125; and for 1919 
25, with in addition a bonus of 50 per cent. paid in fully-paid shares (as stated above). For 1920 
5 per cent. was paid on the capital as it now stands; for 1921, 24; for 1922, 5. Taxation reserve, 
£772; carried forward, £25,953.. In 1923 the output of rubber was 512,014 lbs. (restricted), as 
against 525,970 Ibs. (restricted) in 1922. . 

Voting power, one vote for every share. Director’s qualification, 100 shares, held in own right. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Changkol, London. Telephone number, 
1800 Royal (10 lines). The shares are quoted in the official list; latest price, 14,. Also quoted at 
.Glasgow and Nottingham. 


Rubber Estates of Krian, Limited.— Directors: W. A. Addinsell (Chairman), C. de Winton, T. A. 
Gallie, A. P. Pennell and E. F. Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s 
Lane, Cannon Street, E.C.4.—The Rubber Estates of Kedah, Limited, was registered October 22, 
1909 (the name being changed as above in 1910), to acquire estates, covering an area of 1,756 acres, 
situated in the State of Kedah, on the bank of the Krian River, Federated Malay States, of 
which 1.721 acres are under cultivation and tappable.. The capitalisation per planted acre at par is 
approximately £70. . 

The authorised capital is £120,000 in shares of 2s., all of which has been subscribed and called up. 

Accounts to Dec. 31, submitted June. Dividends—1912, 124 per cent.; 1913, 81; 1914, 5; 1915, 
124; 1916, 174; 1917, 10; 1918, 5; 1919, 125; 1920'and 1921, nil; 1922, 4} per cent. Reserve 
fund, £8,000 ; carried forward, £1,975, subject to corporation profits tax. In 1923 the output of rubber 
was 340,974 lbs. (restricted), as against 370,150 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s, 6d. Telegraphic address, Galabri, London. Telephone 
number, 611 Bank. Latest price, 1s. 53d. 


Rubber Plantations Company, Amsterdam, Limited.—See Rubber Cultuur Maatschappij, 
Amsterdam, 


Rungajaun Tea Company, :Limited.— Directors: G. Henderson (Chairman), Sir R. H. Hender- 
son, C.I.E., R. B. Pringle and J. Steel. Secretaries: Octavius Steel and Co. Office: 4, Fenchurch 
Avenue, E.C.3.—The company was registered May 26, 1908, to acquire properties, covering an area of 
9,683 acres, situated in Assam, and 2,186 acres are under cultivation (in bearing). 

The subscribed and paid-up capital is £36,000 in shares of £1, half being 6 per cent. cumulative 
preference, having also priority as regards capital, and half ordinary. There.are also 10 per cent. first 
mortgage debentures for £25,000, issued late in 1920 and since at par; interest is payable January 1 
and July 1, and the principal is repayable at par on January 1, 1928, while holders have the option to 
convert into ordinary shares on the basis of 66 ordinary shares, plus a cash payment of 133. 4d. for every 
£100 of debentures, at the date of redemption on giving three months’ notice. 

The accounts are made up annually to December 31, and usually submitted in July or August: 
For 1910 and 1911 10 per cent. was paid each time on the ordinary ; for 1912 and 1913, 12; for 1914, 
16; for 1915 and 1916, 20; for 1917 and 1918, 10; for 1919 only the preference dividend was paid ; 
for 1920 there was no distribution on either class of shares; in respect of 1921 two years’ 
preference dividend was paid (thus clearing off arrears), while the ordinary got 5 per cent. ; for 
1922 the ordinary received 40 per cent. Reserve fund, £5,000; carried forward, £14,874, subject to 
corporation profits tax. Interim dividend, 1923, 10 per cent. in Nov. 'The preference dividend is 
usually paid half-yearly. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common; fee, 2s. 6d. Telephone numbers, 7460 and 7461 Avenue. 


- Rupai Tea Company, Limited.—Dzrectors: J. Warren (Chairman), A. Grey and J. W. Warren. 
Secretary: G. R. Davey, F.A.A., A.O.1.8. Office: 17, St. Helen’s Place, E.C.3.—The company was 
registered August 10, 1906, and owns lands, covering an area of 3,417 acres, situated in Assam, of which 
1,058 acres are under cultivation (1,040 in bearing). 

The authorised capital is £40,000 in shares of £10, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about July. The first 
dividend paid was 7% per cent. in respect of the year 1914; for 1915 15 per cent. was distributed ; 
for each of the four years to 1919, 20; for 1920, 15; for 1921, 25; for 1922, 50. Reserves, £11,918; 
carried forward, £43,027, subject to corporation profits tax. In 1923 the output of tea was 925,680 
lbs., against 908,293 lbs. in 1922. On account of 192310 per cent. was paid each time in December, 
1923, and March, 1924. Voting power, one vote for each share. Director’s qualification, £250. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4066 Avenue. 


Rupajuli Tea Company, Limited.—Directors: S. G. Anderson, H. Kay, R. K. Magor, R. R, 
Griffith, A.C.A. Secretaries: George Williamson & Co. Office: 138, Leadenhall Street, E.C.3 
(Telephone, Avenue 5625.) Registered Aug. 24, 1907, to acquire 2,017 acres, situated in Tezpur. 
Assam ; about 813 acres under cultivation (711 in bearing). : j 

The authorised capital is £25,000 in shares of £1, of which £18,257 has been subscribed and called 
up. There is also 8 per cent. debenture stock for £6,950 (part of £10,000 authorised), offered for 
subscription at par early in 1921; interest is payable June 30 and December 31, and the principal 
is repayable at par on December 31, 1927, or earlier at the option of the company at 105 per cent. on 
six months’ notice. 

The accounts are made up annually to December 31, and submitted about July. The first 
dividend paid was 10 per cent. in respect of the year 1910; for 1911 15 per cent. was distributed ; 
for 1912, 17; for 1913 and 1914, 20 each year; for 1915, 30; for 1916, 1917 and 1918, 20; for 
1919, 74; for 1920 and 1921, nil; for 1922, 15 per cent. Keserve fund, £1,000; carried forward, 
£1,083, subject to corporation profits tax. Interim dividend 1923 10 per cent. (free of tax) in Nov. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. 
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Sablas—North Borneo—Rubber, Limited.—Dzrectors: Rt. Hon. Sir J. W. Ridgeway, G.C.B. 
(Chairman), L. Dougal, A. P. Hadow, Maj.-Genl. J. H. Poett, C.B., C.M.G., C.B.E. Secretary: 
W. P. Flynn. Office: 37, Threadneedle Street, E.C.2. (Telegrams, Kinabalu, Stock, London; 
telephone, London Wall 1484.) Registered April 20, 1910, to acquire two estates, covering area of 
10,000 acres, in British North Borneo, held on lease for 999 years from May 1, 1910, free of quit rent, 
and free of any export duty on rubber grown on company’s estates for period of fifty years from 
April 1, 1905; about 3,200 acres have been planted (2,552 acres in bearing). Capitalisation per 
planted acre at par (including income debentures) approximately £83. 

Authorised capital £300,000, shares £1, £240,979 subscribed and paid up, including 20,000 shares 
offered in March, 1923, at par, in proportion of one new share for every eleven held. For each two 
new shares subscribed for allottees were entitled to receive transferable option certificates entitling 
holders to subscribe at par up to April 30th, 1927, for one new share for every two allotted. Further, 
underwriters to new issue have option to take up 10,000 shares at par before April 30, 1927. A 
dividend at rate of 6 per cent. per annum on original issue of shares was guaranteed by British 
North Borneo Oo., for period of six years from date of incorporation, and was duly paid. 
A sum of £48,048 was advanced in respect of guarantee, and in Feb., 1920, the British North 
Borneo Co., received (by agreement) £35,000 5 per cent. income debentures in complete satisfaction 
thereof ; debentures are redeemable in ten annual instalments of £3,500 commenced in 1920, and so 
far £10,500 has been redeemed, reducing amount outstanding to £24,500. 

Accounts to April 30, submitted Oct. Dividends—guaranteed dividend duly paid (as stated 
above) ; 1916-17 6 per cent. (out of profits); 1917-18, nil; 1918-19, 6 per cent.; 1919-20, 20; three 
years to 1922-23, nil. In 1922-23 profit, after providing for debenture interest, &c., £11,243 con- 
verting debit balance brought down into credit of £160, which was carried forward. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price in 
official list, 2. 


Sagga Rubber Company, Limited.—Dzirectors: R. N. G. Bingley (Chairman), H. R. Drew, F. M. 
Porcher, G. Moody Stuart. Secretary: A. D. Crichton. Office: 18, Laurence Pountney Lane, E.C.4. 
—The company was registered September 2, 1904, to acquire an estate, covering an area of 1,240 
acres, situated in Negri Sembilan, which has since been increased to 1,848 acres; 1,455 acres are 
under hevea rubber (1,292 in bearing). The capitalisation per planted/acre at par is approximately 
£47. 

The authorised capital is £100,000 in shares of £1, of which £69,000 has been issued and paid up. 

The accounts are made up annually to July 31, and submitted in November. The first dividend 
was 50 per cent. for 1909-10; for 1910-11 75 per cent. was paid; for 1911-12, 80; for 1912-13 and 
1913-14, 85 each year ; for 1914-15, 40; for 1915-16 and 1916-17, 75 ; for 1917-18, 25; and for 1918-19, 
35. In February, 1920, a bonus of 200 per cent. was paid in shares out of the reserves, and in respect 
of the year 1919-20 124 per cent. was distributed; for three years to 1922-23, nil. Reserve 
for development, £15,438; reserve fund, £1,142; carried forward, a credit balance of £438, as against 
a debit of £2,344 brought down. Voting power, one vote for each share. Director’s qualification, 
£100 in shares. Transfer form, common; fee, 2s. 6d. Telephone number, 8296 City. Latest 
price, 20s. 


Sahang Rubber Estates, Limited.—Wound up. 


St. George Rubber Estates, Limited.—Directors: W. D. Campbell (Chairman), 8. Brett, 
A. J. Denison and R. W. Harrison. Agents and Secretaries: Lyall, Anderson and Co. Office: 16, 
Philpot Lane, E.C.3.—The company was registered July 22, 1908, and now owns estates situated 
in the Kalutara district of Ceylon, comprising 1,597 acres; 1,504 acres are under cultivation and in 
bearing. The capitalisation per planted acre at par is £47. 

The authorised capital is £75,000 in shares of £1, of which £70,000 has been subscribed and 
paid up. 

Accounts to Dec. 31, submitted May. Dividends—1912 40 per cent. ; 1913, 20; 1914, 225; 1915, 
45; 1916, 40; 1917, 35; 1918, 25; 1919, 45; 1920, 124; 1921, nil; 1922, 20 per cent. Reserve fund, 
£13,000; premium on shares account, £15,191; carried forward, £1,989, subject to corporation 
profits tax. Interim dividend, 1923, 5 per cent. in Oct. In 1923 the restricted crop of dry rubber 
amounted to 465,891 lbs. as against 744,323 lbs, (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares for other than a 
director appointed before the statutory meeting. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Apollo, Bilgate, London. Telephone number, Avenue 4354. Latest price, 41s. 9d. 


Ste. Madeleine Sugar Company, Limited -—Directors: G. Moody Stuart (Chairman), C., 
Gurney, R. J. Burrell, J. H. Wenham, J. Cross. General Managers: Henckell Du Buisson and Co. 
Secretary: A. D. Crichton, Office: 18, Laurence Pountney Lane, E.C.4.—The company was 
registered March 17, 1920, in reconstruction of a company with a similar title registered J uly 16, 
1913, to acquire the Ste. Madeleine Sugar Factory, situated in Trinidad, while in 1920 an adjoining 
estate was acquired. The total area now owned is 24,000 acres, of which about 6,600 acres are under 
sugar cultivation, while there are also on the property 368 acres planted with coconuts, and partly in 
bearing. The original company held oil rights, but under the reconstruction scheme these rights 
were sold to the Naparima Oilfields of Trinidad, Limited, for 100,000 fully-paid £1 shares in that 
company, while 75,000 of these shares were distributed amongst the shareholders of the old 
Ste. Madeleine Sugar Company in the proportion of one share in the Oil company for every two 
shares then held in the Sugar company and 25,000 shares are retained by the new company. 

The authorised capital is £750,000 in shares of £1, of which £699,585 has been issued and called up, 
600,000 shares having been allotted as fully paid to shareholders of the old company in the propor- 
tion of four new shares for each old share of £1, while in September, 1920, 100,000 shares were 
offered to the shareholders at par in connection with the purchase of the new estate, as above. 
There are also 10 per cent. debentures for £160,000 (part of £200,000 authorised), of which £110,000 
has been issued as collateral security for advances and £50,000 at par in October, 1921. Interest is 
payable on January 15 and July 15, and the principal is repayable at 110 per cent. by drawings on 
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any interest date on fourteen days’ notice from the company, while the debentures are also to be 
Ba an at 110 per cent. in the event of liquidation. A sinking fund is to be provided by the 
appropriation of one third part of the net profits available for disiribution by way of dividend in each 
year to be applied in redemption of the debentures at 110 per cent. by means of drawings. At 
June 30,.1923, there were also advances for £88,500, partly secured by debentures (as above), and 
stock» of sugar, molasses, &c. 


The accounts are made up annually to June 30, and submitted about the end of November. 
No dividend yet. In 1922-23 there was a profit, after providing for debenture interest, of £7,618, 
reducing a debit balance brought down to £77,645, which was carried forward. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee; 2s. 6d. Telegraphic address, Henekell, Cannon, London. Telephone numbers, 8296 
and 8297 City. Latest price, 6s. 


Salonah Tea Company, Limited.— Directors : Viscount Inchcape, J. B. Gray, D. F. Mackenzie, J. 
Henderson, J. Taylor and Wm. A. Bain. Secretaries: Duncan Macneill and Co., Winchester House, 
E.C,2.—The company was registered June 12, 1885, to acquire properties situated in Assam, India, 
of which 4,389 acres are under cultivation. The authorised capital is £95,000 in 6 per cent. cumulative 
preference shares of £10, and £43,750 in ordinary shares of £5, and the entire amount has been 
subscribed and called up. Being a private company, reports are not obtainable, but this notice 
has been officially revised. Transfer form, common; fee, 2s. 6d. Telephone number, 2638 London 
Wall. 


Sampang (Java) Rubber Plantations, Limited.—Directors: R. N. G. Bingley (Chairman), 
N. C. S. Bosanquet and W. H. Glanville. Secretary: Francis Peek and Co., Limited. Office : 
5-7, Eastcheap, E.C.3.—The company was registered January 9, 1911, and now owns estates, 
covering an area of 2,952 acres, situated in the Bantam Residency in the island of Java; 
about 1,176 acres are now under cultivation and 852 in bearing. The capitalisation per planted acre at 
par is approximately £62. The estates are held through a local company, all the shares of which 
are owned by the English company. 

| The authorised capital of the English company is £100,000 in shares of 2s., of which £73,000 has 
been subscribed and called up. 

Accounts to Dec. 31, submitted July. Dividends—1913, 24 per cent. ; 1914, 34; 1915 and 1916, 
8; 1917, 6; 1918, nil ; 1919, 5; 1920 and 1921, nil; 1922, 10. General reserve, £3,500 ; carried forward, 
£5,972. In 1923 the restricted output of rubber was 300,775 lbs., as against 449,000 lbs, (restricted) 
in 1922. 

Voting power, one vote for each share. Director's qualification, 1,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2534 Royal. Latest price, 1s. 10d. 


San Paulo Coffee Estates Company, Limited.—Directors : F. C. Tiarks (Chairman), Edward Greene, 
Col. A. G. Lucas, C.B., M.V.O., F. A. Johnston, J. A. Davy and A. B. Paes Leme (Managing 
Director in Brazil). Secretary: A. Macdonald. Office: 20, King William Street, E.C.4.—The com- 
pany was registered April 21, 1897, to acquire coffee estates in San Paulo, Brazil, comprising 19,306 
acres, of which 11,275 acres are under cultivation. 


The authorised capital is £270,000, £120,000 being in preferred shares of £5, and £150,000 in 
deferred shares of £10, all of which has been subscribed and called up. The preferred shares rank 
before the deferred for cumulative dividends of 7 per cent. per annum, and, after payment of a like 
rate on the deferred, surplus profits are divisible—half amongst the preferred and half amongst 
the deferred shares, while the preferred shares have also a priority as to capital. 


The accounts are made up annually to December 31, and submitted in September. Out of the 
profits of 1912 the preferred received 18% per cent., and the deferred 16; for 1913 only the fixed 
preferred dividend of 7 per cent. was paid; for 1914 no dividend was paid on either class of shares, 
but interest charges were met; out of the profits of 1915 one year’s preferred dividend was paid; out 
of the profits of 1916 two years’ preferred dividend was paid (thus clearing off arrears), but there was 
no distribution on the deferred; for 1917 there was no dividend on either class of shares; out of the 
profits of 1918 two years’ preferred dividend was paid (thus clearing off arrears), but there was no 
distribution on the deferred shares; out of the profits of 1919 only the preferred dividend was paid; for 
1920 124 per cent. was paid on the preferred shares, while the deferred shares got 10 per cent.; 
and for 1921 and 19227 per cent. was paid on both classes. Reserve for equalisation of dividends, 
£28,634 ; carried forward, £16,790. 

Voting power, one vote for every share of either class. Director’s qualification, 100 preferred 
shares or 200 deferred shares, Transfer form, common; fee, 1s. The preferred shares are quoted 
in the official list ; latest price, 53. 


Sapong Rubber and Tobacco Estates, Limited.—Directors: Hon. C. H. Strutt (Chairman), 
Maj. W. D. P. Watson-Gandy, M.C., W. P. Pinckney and E. J. Strutt, Secretary: W.D. Goldsmith. 
Office: 20, Eastcheap, E.C.3.—The company was registered April 13, 1905, and now owns estates of 
a total area of 20,000 acres situated near Sapong, in British North Borneo; 2,460 acres are under 
rubber (1,965 acres in bearing). Tobacco cultivation ceased with the 1912.crop. The capitalisation 
per planted acre at par (including debenture stock) is £39. 

The authorised capital is £100,000 in shares of £1, of which £83,794 has been subscribed and 
paid up. There is also 6 per cent. first mortgage debenture stock for £12,709, with interest payable 
January 1 and July 1, and the principal repayable, at the company’s option, on six months’ notice, 
at any time (now) at par, plus any accrued interest, and the company reserves the right to purchase, 
at any time, any of the stock that can be obtained at or below par, plus accrued interest. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
was 3 per cent. in respect of 1911; there was then no distribution until in respect of 1915 when 8 per 
cent. was paid; for 1916 15 per cent. was distributed; for 1917, 6; for 1918, 10; for 1919, 15; 
for 1920 and 1921, nil; for 19226 per cent. Reserve fund, £43,954; carried forward, £6,212. 
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Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. The shares are quoted in 
the official list ; latest price, 14. 

Sapumalkande Rubber Company, Limited.—Directors: H. J. Welch (Chairman), OC. H. Clark, 
W. Megginson, R. B. Reid and G. N. Thomson. Secretary and Agent: Harrisons and Crosfield, 
Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was registered: October 6, 1909, and 
owns estates, covering an area of 3,408 acres, situated in the Kelani Valley district of Ceylon ; about 
2,022 acres are under rubber (1,922 acres in bearing), and 598 acres under tea (in bearing), The 
capitalisation per planted acre at par is £60. y 

=a authorised capital is £200,000 in shares of £1, of which £165,000 has been subscribed: and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 14 per 
cent. was paid; for 1912, 16; for each of the four years to 1916, 10; for 1917, 6; for 1918 there 
was no dividend ; for 1919 10 per cent. was paid ; for 1920 there was no dividend ; for 1921 5 per cent. 
was paid; for 1922, 73. General reserve, £30,000; carried forward, £9,428. In 1928 the output of 
rubber was 565,835 lbs, (restricted), as against 680,085 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sapalkande, London. Telephone 
number, 1800 Royal (10 lines). Thecompany is quoted in the official list ; latest price, 1,,. 

Sarawak Rubber Estates, Limited.— Directors: R. E. Henderson (Chairman), Lt.-Col. J. 
Harvey, D.S.0., E. H. Finch. Secretary: ©. J. Davies. Office: 28, Fenchurch Street, E.C.3. 
The company was registered December 5, 1911, to acquire estates covering an area of 13,615 acres, 
situated in Sarawak, Borneo, and 3,711 acres are under cultivation (3,300 acres in bearing). The 
capitalisation per planted acre at par is about £55 9s, Practically the whole of the ordinary shares 
are held by the Borneo Company, Limited. 

In March, 1923, the preference shareholders agreed to a proposal made by the company’s agents 
(the Borneo Company, Limited), that the agents would forego their claims for interest'and commission 
as from November 1, 1919, to Mar sh 31, 1923, provided that the preference shareholders consented to 
waive their cumulative rights to dividends for the period from July 1, 1920, to March 31, 1924. It was 
‘further agreed that although future dividends accrue from April 1, 1924, no distribution of the same 
will be made until the balance of the debt due to the Borneo Company, Limited, has been repaid in 
full, with interest as from April 1, 1923. 

The authorised capital is £200,000 in shares of £1, half being preference and half ordinary, 
and the whole amount has been subscribed and called up. The preference shares rank first for 
cumulative dividends of 7 per cent. per annum, and are entitled to participate equally with the 
ordinary shares in further profits divided up to a maximum of 14 per cent. on the preference 
shares, while the preference shares have also priority as to capital, without further participation 
(see above). At March 31, 1923, a sum of £57,027 was due to the company’s agents. 

The accounts are now made up annually to March 31, and submitted in August. For the seven 
years to 1919 only the preference dividend was paid ; in respect of the fifteen months to March 31, 
1921 only six months’ preference dividend (to June 30, 1920) was paid; and in respect of the year 
1921-22 and 1922-23 no dividend was paid on either class of shares. Carried forward a debit balance 
of £10,930 as against a deficiency of £15,256 -brought down. In 9 months to Dec. 31, 1923, 
output of rubber 749,830 lbs. (restricted), compared :with 743,500 lbs, (restricted) in corresponding 
period of 1922. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, for other than first directors, £1. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Borneo, Fen, London. Telephone number, 346 Avenue, Latest price of preference, 
12s. 3d. 

Scottish Assam Tea Compaay, Limited.— Directors : W. F. Finlay (Chairman), A. B. Easterbrook, 
T. M. Elliot, Sir C. G. Macrae, W.S., and W. G. C. Hanna, O.B.E., C.A. Secretary : H. Pater- 
son. Office: 4, Melville Street, Edinburgh.—The company was registered April 10, 1865, and now owns 
estates in Assam, India, covering an area of about 4,034 acres (3,524 acres being in fee simple and 
510 on lease), of which 1,314 acres are under cultivation. 

The capital is £79,590 in fully-paid shares of £10. 

Accounts to Dec. 31, submitted June. Dividends—1912, 4 per cent. was paid; 1913, 5; 1914, 6; 
1915, 7; 1916 and 1917, 8; 1918 and 1919, 5; 1920 and 1921, nil; 1922, 10. Reserve fund, £15,000 
(used as working capital); reserve for income tax, £6,512; carried forward a credit balance of £3,138 
against a debit of £5,071 brought down. 

Voting power, one vote for every 5 shares up to 100, and one for every 10 beyond. Director’s 
qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed; registration of probates 
(which must be resealed in Scotland) or Scotch confirmations, 5s, each. Quoted at Edinburgh. 
Latest price, 123. 

Scottish Ceylon Tea Company, Limited.—Directors : W. D. Campbell (Chairman), J. C. Dunbar, 
R. W. Kerr. Secretaries : Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3.—The company 
was registered July 10, 1889, and now owns seveu estates in the Dickoya, Lower Dickoya and 
Maskeliya districts of Ceylon, covering an area of 2,267 acres (including 177 acres purchased early in 
1920), of which 2,042 acres are under cultivation (all in bearing). In December, 1919, 20,000 
additional ordinary shares of £1 were created, and each then £10 preference and ordinary share 

was subdivided into ten shares of £1. 

The authorised capital is £70,000 in shares of £1, £9,000 being 7 per cent. cumulative preference, 
having also a priority as regards capital, and £61,000 ordinary, and all the preference and £51,000 
of the ordinary have been issued and called up, including 10,000 ordinary shares offered to the 
shareholders in January, 1920, at par. ; ; 

The accounts are made up annually to December 31, and submitted in May. For 19107 per cent. 
was paid; for each of the four years to 1914, 10; for 1915, 174; for the four years to 1919, 10; for 
1920 there was no dividend on either class of shares; in respect of 1921 two years’ preference 
dividend was paid (thus clearing off arrears), while the ordinary got 10 per cent.; for 1922 the 
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ordinary received 18 per cent. Reserve fund, £5,000 (after writing £10,336 off irrecoverable coast 
advances at the close of 1921) ; carried forward, £3,607, subject to corporation profits tax... On account 
of 1923 10 per cent. was paid in September. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Apollo, Bilgate, London‘ 
Telephone number, 4354 Avenue. Latest price of ordinary, 44s. 6d. . 

Scottish Malay Rubber Company, Limited.—Direciors: J. A. Hunter (Chairman), R. C. Bowie- 
Secretary: J. A. Pattullo. Office: 46,Charlotte Square, Edinburgh.—Company registered March 17, 
1920, in reconstruction of a company with a similar title registered February 5, 1906, and now owns 
estates, comprising about 2,781 acres, situate in the Jeram district of Kuala Selangor, Federated Malay 
States, and 2,500 acres are under Para rubber (2,150 acres in bearing). The capitalisation per planted 
acre at par is £131, 

The authorised capital is £500,000 in shares of £1, of which £327,000 has been issued and called 
up, shareholders having received six fully-paid new shares for every share of £1 held in the old 
company. 

The eebutes are made up annually to December 31, and submitted in April or May. The first 
dividend paid was 5 per cent. (as an interim dividend) in respect of 1921; for 19225 per cent. was 
again distributed. Carried forward, £8,272, subject to corporation profits tax, &c. In 1923 the output 
of rubber was 505,598 lbs. (restricted), as compared with 534,000 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pattullo, Edinburgh. Telephone number, 2179, 
Edinburgh. Latest price, 17s. 3d. 

Scottish Trust and Loan Company of Ceylon, Limited.— Directors: J. M. Graham, Dr. R. M- 
Johnston, M.D., A. R. W. Wood, T. J. C. Gifford, W. G. B. Dickson. Secretary: W. Sime, C.A- 
Office: 34, Charlotte Square, Edinburgh. London Agent: Dickson, Anderson and Co., Limited. 
London Office: 189, Cannon Street, E.C.4.—The company was registered April 4, 1878, and owns tea 
estates in Ceylon, of a total area of 3,606 acres, of which about 3,000 acres are under cultivation (2,858 
acres in bearing). In 1910-11 the liability of £1 per share of £5 was extinguished, and the capital was 
then subdivided into shares of the denomination of £1. 

The authorised capital is £250,000 in shares of £1, of which £91,700 has been subseribed and 
paid up, including 30,000 allotted to the shareholders in February, 1920, by way of bonus out of 
the reserve fund, in the proportion of one new share for every two shares then held. 

The accounts are made up annually to August 31, and submitted in November. For the four years 
to 1913-14, 125 per cent. per annum was paid; for 1914-15, 15; for 1915-16, 13; for 1916-17, 20; and 
for 1917-18 and 1918-19, 15, with, in respect of 1918-19, a bonus in addition of 50 per cent. paid in 
shares out of the reserve fund. For 1919-20 25 per cent. was paid (as an interim dividend) on the 
capital as it now stands; for 1920-21, 10 per cent. ; for 1921-22, 174; for 1922-23, 40 (including 5 
interim in May). Reserve fund, £70,000; carried forward, £3,818. Dividends, formerly paid free of 
income tax, are now distributed less tax. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer torm, 
common ; fee, 2s. 6d. per deed. Telegraphic addresses—Bringloe, Edinburgh; Actuosity, London 
(for London Agents), Telephone numbers—291, Edinburgh ; 5202 Bank (for London Agents). Latest 
price, 58s. 3d. 

Seafield Rubber Company, Limited.— Directors: John McEwan (Chairman), N.’ W. Grieve, 
H. R. Quartley, L. F. W. Davidson. Secretaries: McMeekinand Co. Office: 10, Lime Street, E.0.3. 

Registered March 9, 1920, in reconstruction of a company with the same name registered 
February 7, 1907, to acquire the Seafield rubber estate, in Selangor, Federated Malay States. The 
estate comprises an area of 2,970 acres, held on government grants. About 2,424 acres are under 
cultivation. Capitalisation per planted acre at par, £165. ; 

The authorised capital is £400,000 in shares of £1, all of which was allotted as fully-paid to share- 
holders of the old company in the proportion of four new shares for every old share of £1 held. 

Accounts to Dec. 31, submitted about April. Dividends—1920, 5 per cent. ; 1921, nil; 1922, 5 per 
cent. Taxation reserve, £3,500; carried forward, £3,358. In 1923 the restricted output of rubber 
was 808,126 lbs., as against 1,081,782 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common} fee, 2s. 6d. Telegraphic address, Allynugger, Stock, London. Telephone number, 6910 
London Wall. Latest price, 14s. 83d. 

Seaport (Selangor) Rubber Estate, Limited.— Directors: Sir F. A. Swettenham, G.C.M.G. (Chair- 
man), F. W. Chaine, The Hon. M. Eliot, N. Trotter. Secretary and Agent: Harrisons & Crosfield, Ltd. 
Office: 1-4, Great Tower Street, E.C.3.—The company was registered June 25, 1910, to acquire, as a 
going concern, an estate, covering an area of about 1,987 acres, situated on the government railway 
line between Klang and Kuala Lumpur, in the State of Selangor, Federated Malay States; 1,958 
acres are under cultivation (1,770 acres in bearing). The capitalisation per planted acre at par is £95. 

The authorised capital is £200,000 in shares of £1, of which £187,500 has been subscribed and 
called up. 

The Udo are made up annually to June 30, and submitted in October. For 1911-12 7 per 
cent. was paid; for 1912-13, 74; for 1918-14, 6; for 1914-15, 75; for 1915-16, 11; for 1916-17, 125; 
for 1917-18, 7; for 1918-19, 12; for 1919-20, 13; for 1920-21 and 1921-22 there was no dividend ; for 
1922-23, 10 per cent. (including 4 interim in March, 1923). Taxation reserve, £6,270 ; carried forward, 
£20,812. In 6 months to the end of Dec., 1923, the output of rubber was 226,000 lbs. (restricted), 
against 278,000 lbs. (restricted) for the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Seselarues, London. Telephone number, 1800 Royal (10 lines). The 
shares are quoted in the official list ; latest price, $. Also quoted at Manchester. 

Sedenak Rubber Estates, Limited.—Directors: P. C. Turnbull (Chairman), G. M. Weekley, 
P, E. Gourju and E. Geake. Secretary: Yule, Catto and Co., Limited. Office: Finsbury House, 
Blomfield Street, E.C.2, 
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The company was registered December 2, 1909, and owns an estate, covering an area of 5,984 acres, 
situated in Johore, Malay Peninsula, held on lease for 999 years at a rent of 50 cents per acre; about 
3,221 acres are under rubber (2,700 acres in bearing). The capitalisation per planted acre at par 
(including debenture stock) is about £48. Tapping of the rubber trees commenced in September, 
1912. In May, 1921, 70,000 additiona] shares were created, 

The authorised capital is £200,000 in shares of £1, of which £180,000 has been subscribed and 
called up, including 19,599 shares offered to the shareholders in November, 1919, at a premium of £1 
per share. There is also 10 per cent. seven-year debenture stock for £25,069 (part of £50,000 
authorise 1), offered for subscription at par in July, 1921; interest is payable April 30 and October 31, 
and the principal is repayable at par on October 31, 1928, but the company has the option of 
redemption at any time after three years at 105 per cent. Holders may at any time during the 
currency of the stock convert into fully-paid shares at par. 

The accounts are made up annually to October 31, and submitted about the following Feb. 
The first dividend paid was 5 per cent. in respect of the year 1915-16; for 1916-17 a similar distri- 
bution was made; for 1917-18 there was.no dividend ; for 1918-19 74 per cent. was paid; and for 
1919-20, 1920-21 and 1921-22 there was no dividend. In 1921-22 there was a profit of £93, increasing 
a credit balance brought down to £26,008, which was carried forward. Premium on shares account, 
£30,000. Inthe year to October 31, 1923, the restricted output of rubber was 604,500 lbs., as against 
pete He in the previous year ; and in the two months to December 31, 1923, 100,300 lbs., as against 

49 8. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Yuletide, London. Telephone numbers, 1430 and 1431 London Wall. 
Latest price, 14s. 74d. 


Sedgeley (F.M.S.) Rubber Company, Limited.—Direciors: A. A. Allen (Chairman), Maj. the Rt. 
Hon. C. P. Allen, E. M. Muraour, M. §. Parry and J. R. Walker. Secretary: W. H. Thomson, C.A. 
Office: 9, Arundel Street, Strand, W.C.2.—The company was registered February 14, 1911, and 
owns an estate, covering an area of 1,191 acres, situated in the State of Selangor, Malay Peninsula, 
of which 1,010 acres are under cultivation, and tapping on a small scale commenced in September, 
1916. The capitalisation per planted acre at par (including debentures) is £49 10s. 

The authorised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and 
called up. There are also 10 per cent. convertible debentures for £10,000 (the total authorised) 
(issued at par in April, 1921), with interest payable April 1 and October 1, and the principal 
repayable at par at any time after March 31, 1926; holders have the option during the currency 
of the debentures to convert into fully-paid shares at par. 

The accounts are made up annually to March 31, and submitted in July. The first and only 
dividend so far paid was 10 per cent. in respect of the year to March 31, 1920. In 1922-23, after 
providing for debenture interest, &c., there was a profit of £266, reducing a debit balance brought 
down to £6,444, which was carried forward. Reserve for taxes, £500. In the nine months to 
December 31, 1923, the output of rubber was 139,700 lbs., against 177,000 lbs. in corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common; fee, 2s.6d. Telegraphicaddress, Sedgeley, London. Telephone 
number, 8380 Central. 


Sekampong (Sumatra) Rubber Estates, Limited._Name changed to Eastern and General Trust 
and Development Co., Ltd. 


Sekong Rubber Company, Limited.—Directors: T. B. Sileock (Chairman), Hon. E. Feilding, 
V.R. Wickwar and H. Wright. Secretaries: Thomas Barlow and Brother. Office: 49-51, Eastcheap, 
E.C.3.—The company was registered June 23, 1908, to acquire 8,773 acres of the Sekong rubber 
estate, British North Borneo, held on a 999 years’ lease direct from the British North Borneo 
Company, free of rent; 1,182 acres have been planted. ‘The capitalisation per planted acre at par is 
£84. In April, 1919, additional shares were created. 

The authorised capital is £100,000 in shares of £1, all of has which been subscribed and called up, 

The accounts are made up annually to July 31, and submitted about Dec. For 1909-10 
6 per cent. was paid; for 1910-11, 7; for 1911-12, 10; for 1912-13, 5; for 1913-14, nil; for 1914-15 
5 per cent. was paid; for 1915-16, 10; and for 1916-17, 6. There has since been no dividend, and 
at July 31, 1923, a debit balance of £8,493 was carried forward, against a deficiency of £10,500 
brought down. Reserve fund, £17,000. In the five months to the end of December, 1923, the output 
of rubber was 111,800 lbs. (restricted), as against 84,700 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Barlow, Bilgate, London. Tele- 
phone numbers, 6680 Central and 8382 City. Latest price, 4s. 84d. 


Selaba Rubber Estates, Limited.—Directors: E. L. Hamilton (Chairman), F. W. Chaine, W. Dell, 
E. Macfadyen, M.P., H. E. Miller. Secretary and Agent: Harrisons and Crosfield, Limited. Office : 1-4, 
Great Tower Street, E.C.3.—The company was registered November 10, 1909, and now owns estates, 
covering an area of 4,272 acres, situated near the port of Teluk Anson in the Lower Perak, Federated 
Malay States ; there are now 3,253 acres under cultivation (2,479 acres in bearing). The capitalisation 
per planted acre at par is £57.. In March, 1920, 125,000 additional shares were created. 

The authorised capital is £250,000 in shares of £1, of which £187,500 has been subscribed and called 
up, including 25,000 shares allotted as fully paid to the shareholders in March, 1920, by way of bonus 
out of the reserve, in the proportion of one new share for every five shares then held, and 37,500 shares 
offered to the shareholders at par in January, 1923, in the proportion of about one new share for every 
four held, ranking pari passu (as from Jan. 1, 1923), with the existing shares. 

The accounts are made up annually to December 31, and submitted in April. In respect of the year 
1910 174 per cent. was paid; for 1911, 25; for 1912, 28; for 1918, 174; for 1914, 15; for 1915, 25; for 
1916, 28; for 1917, 18; and for 1918, 10. In March, 1920, a bonus of 20 per cent. was paid in 
fully-paid shares out of the reserve, and in respect of 1919 a dividend of 22 per cent. was distributed 
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(5 per cent. on a capital of £125,000, and 17 per cent. on a capital of £150,000). For 1920 and 1921 
there was no dividend; for 1922, 74 per cent. was paid on a capital of £150,000. Reserve £5,000; 
carried forward, £18,003. In 1923 the restricted output of rubber was 548,862 lbs., as compared with 
650,670 Ibs. (restricted) in 1923. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Selabaru, London. Telephone number, 1800 Royal (10 
lines). Latest price, 19s. 44d. 


Selama (Kedah) Rubber Estates, Limited.—Name changed to Selama (Malaya) Rubber Estates, Ltd. 


Selama (Malaya) Rubber Estates, Limited.— Directors: J. A. H. Jackson (Chairman), M. Maude 
and W. C. E. Gibson, M.B.E.. Secretaries and Agents: Kennaway, Neame & Co. Office : 6, Lloyd’s 
Avenue, E.C.3. (Telephone, Avenue 2930.) 

Registered Jan. 30, 1923, as Selama (Kedah) Rubber Estates, Limited, to acquire for $200,000 
(about £23,400) and develop the Choong Meng Estate, situated in the Selama district of Kedah near 
the boundary of the State of Perak, F.M.S., comprising 730 acres planted with Para rubber ; in May, 
1923, the name was changed as above. Capitalisation per planted acre at par, £48. 

Authorised capital £45,000, shares of 2s., £35,000 issued and called up; an option has been granted 
over 25,000 shares at par until Dec. 31, 1925. 

Accounts (first) to March 31, 1924. 

Voting, one vote per share. Durector’s qualification, 2,500 shares. Transfer form, common ; fee, 
2s. 6d. Latest price, 1s. 33d. 


Selangor River Rubber Estates, Limited.— Directors: R. N. G. Bingley (Chairman), C. W. 
Brown and V. R. Wickwar. Secretary: Taylor, Noble and Co., Limited. Office: 481-484, 
Salisbury House, E.C.2.—The company was registered February 27, 1920, in reconstruction of a 
company with an almost similar title registered October 11, 1906, and now owns estates (acquired as 
from January 1, 1920), of a total area of 2,838 acres, situated in the Kuala Selangor district, Federated 
Malay States ; about 2,682 acres are now under cultivation (2,282 acres in bearing). ‘The capitalisation 
per planted acre at par is £93. 

The authorised capital is £500,000 in shares of £1, of which £264,604 has been issued and 
called up, shareholders in the old company having received five new shares for each £1 old share. 

Accounts to Dee. 31, submitted June. Dividends (free of tax)—1921 (first), 24 per cent. ; 
1922, 6. Reserve for income tax, £5,000; carried forward, £10,026, subject to corporation 
profits tax. 

Voting power, one. vote for each share. Director’s qualification, shares to the nominal value of 
£500. Telegraphic address, Industry, Ave, London. Telephone numbers, 3730 London Wall (3 lines), 
Transfer form, common; fee, 2s. 6d. Latest price of shares, 16s. 43d. 


Selangor Rubber Company, Limited.— Directors; Sir F. A. Swettenham, G.C.M.G., O.H. (Chair- 
man), T. N. Christie and T. A. Gallie. Secretarzes: Gibson and Anderson, C.A. Office: 124, St. 
Vincent Street, Glasgow. 

The company was registered April 29, 1899, and has acquired estates in the F.M. States, 
of an area of 2,631 acres, of which about 2,474 acres are under Para rubber (2,198 acres in bearing). 
The capitalisation per planted acre at par is approximately £48 10s. The company is also interested 
in equal proportions with the Emerald Rubber and Cocoanut Company, Limited, and the Sungei 
Way (Selangor) Rubber Company, Limited, in the Glasgow Rubber Estates, Limited, particulars of 
which will be found elsewhere. In October, 1918, 1,200,000 additional shares were created. 

The authorised capital is £150,000 in shares of 2s., of which £120,000 has been allotted and 
called up, including 900,000 shares issued in October, 1918, as a bonus to the shareholders out of the 
reserve fund, in the proportion of three new shares for every old share. 

The accounts are made up annually to December 31, and submittedin April. For 1910 375 per cent. 
was paid; for 1911, 275; for 1912, 250; for 1913, 1373; for 1914, 100; for 1915, 1624; for 1916, 
2162; and for 1917, 1374. In October, 1918, a bonus equivalent tv 300 per cent. was paid out of the 
reserve fund and capitalised as stated above, and in respect of that year a dividend of 432 per cent. 
was paid (25 per cent. on a capital of £30,000 and 18} per cent. on a capital of £120,000) ; for 1919 
50 per cent. was paid on the capital as it now stands; for 1920, 10,3,; for 1921, 124; for 
1922, 163. Income tax reserve, £11,025; taxation reserve, £6,000; carried forward, £18,688. At 
December 31, 1922, a sum of £17,072 had been advanced to the Glasgow Rubber Estates, Limited 
(as above). In 1923 the output of rubber was 666,507 lbs. (restricted), as against 680,150 lbs. (restricted) 
in 1922. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £50. Transfer form, common; fee, not exceeding 2s, 6d. ‘Telegraphic address, Lockfast, 
Glasgow. Telephone number, 6738 (Central) Glasgow. Latest price, 4s. 44d. 


Selangor United Rubber Estates, Limited.—Directors: Maj. T. A. Motion (Chairman), 
C J. Andrews, H. C. Rendle and R. F. MeN. Scott. Secretary and Commercial Agent: Guthrie and 
Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered March 6, 1911, to 
take over from the Browncomet (Malay) Rubber Estates, Limited, registered September 17, 1910, and 
the St. Andrew (Malay) Rubber Estate, Limited, registered July 28, 1909, estates, covering an area 
of 1,751 acres, situated in the State of Selangor, Federated Malay States, and held in perpetuity ; 1,520 
acres are under cultivation (1,229 in bearing), while a further 88 acres have been felled. In 1923 1,076 
acres of jungle land were purchased (adjoining St. Andrew Estate). The capitalisation per planted 
acre at par is £59. 

Authorised capital £90,000 shares 2s., all subscribed and called up, including 100,000 shares offere i 
at par in Oct., 1923, in proportion of one new share for eight old. 

Accounts to March 31, submitted Oct. Dividends—1914-15, 5 per cent. ; 1915-16 and 1916-17, 123 
each year; 1917-18, 5; 1918-19, 74; 1919-20 20; three years to 1922-23, nil. Reserve fund £20,000 ; 
carried forward, £3,117. Interim dividend 1923-24, 24 per cent. in Oct., 1923. In nine months to the 
end of Dec., 1923, outpat of rubber, 199,500 lbs. (restricted), against 211,200 lbs. (restricted) in 
corresponding period. 
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Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Singah, Grace, London. Telephone 
number, 3170 Avenue. Latest price, 1s. 9d. 


Seletar Plantations, Limited.— Directors: H. F. Jackson (Chairman), Maj. E. A. Barnett and 
H. Wallis Wood. Secretaries: Wallis Wood and Co. Office: 29, Rood Lane, H.C,3.—The company 
was registered November 21, 1921, in reconstruction of the Seletar Rubber Estates, Limited, registered 
April 6, 1910, and owns an estate, covering an area of about 939 acres, situated in the Island of 
Singapore, and held under various grants at an annual rent of about £56; about 840 acres are under 
rubber and in bearing. The capitalisation per planted acre at par is approximately £46. 

The authorised capital is £75,000 in shares of 2s., of which £52,815 14s. has been subscribed, and 
£46,213 16s, 6d., or 1s. 9d. per share, called up, shareholders having received ten shares of 2s.. credited 
with 1s, 3d. per share paid up, for every old share of £1. Of the capital (as above) the subscription 
of 400,000 shares was guaranteed by certain parties who have the right up to June 30, 1924, to 
subscribe for any unissued shares at the price of £1 for every 1,000 shares of 2s., 1s. 3d. paid. 

The accounts are made up annually to June 30, and submitted about Dec. No dividend yet. 
In 1922-23, profit £1,485, reducing debit balance brought down to £825, which was carried forward. 
“Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Submitter, Grace, London. Telephone number, 2650 
Avenue. Latest price (1s. 9d. paid), 104d. 


Sembilan Estates Company, Limited.—Dvzrectors: C. R. Gilliat (Chairman), A. E.. Gilliat and 
A. E. §. Guinness. Secretary: J. H. P. Bailey. Office: 7, Crosby Square, E.C.3.—The company was 
registered September 8, 1905, and now owns rubber estates, covering an area of about 7,433 acres, situated 
in the State of Negri Sembilan, Malay Peninsula. There are about 3,806 acres under rubber. The 
capitalisation per planted acre at par is £32 7s. 6d. In January, 1920, 50,000 additional ordinary 
shares were created, and in February, 1920, 35,200 were allotted as fully-paid to the holders of both 
the preference and ordinary shares by way of bonus out of the capital reserve, in the proportion 
of two new shares for every five shares of either class then held. 

The authorised capital is £150,000 in shares of £1, £28,000 being 6 per cent. cumulative 
participating preference and £122,000 ordinary, and all the preference and £95,200 ordinary have been 
issued and paid up. After paying 6 per cent. per annum on both classes, the preference shares are 
to participate in any surplus profitsfor the year rateably with the ordinary shares in proportion 
to the capital paid up, while the preference shares have also priority as regards capital. 

The accounts are made up annually to July, 31, and submitted about December. In respect 
of the year to July 31 1911, the ordinary shares received 3 per cent. ; for 1911-12 12 per cent. was 
paid on both classes; for 1912-13, 6; for 1913-14 the ordinary shares received 3 per cent. ; for 
1914-15, 6; for 1915-16 and 1916-17 18 per cent. was paid on both classes each year; for 1917-18, 
12; and for 1918-19, 20. In February, 1920, a bonus of 40 per cent. was distributed in ordinary 
shares amongst both the preference and ordinary shareholders, payment having been provided out of 
the capital reserve, and in respect of the year 1919-20 a dividend of 10 per cent. was paid on both 
classes of shares on the capital as itnow stands; for 1920-21 only the preference dividend was paid ; 
for 1921-22 the.ordinary received 4 per cent. ; for 1922-23, 74 on both classes. Reserve fund, £10,000 ; 
capital reserve, £4,800; carried forward, £6,895. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares of either class, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, $616 and 9617 Avenue. Latest price of ordinary, 30s. 


Semenyih Rubber Estate, Limited.— Directors: H. F. Crosthwaite (Chairman), H. Tabor Brooks, 
E. D. Money. Secretaries: Boustead Brothers. Office: 5, Fenchurch Street, E.C.3.—The company 
was registered March 7, 1914, in reconstruction of a company of similar title, registered March 16, 
1910, and now owns estates, covering an area ef 884 acres, situated at Semenyih, Federated Malay 
States. About 743 acres are under cultivation (653 acres in bearing). The capitalisation per planted 
acre at par is approximately £30 5s, 

The authorised capital is £25,000 in shares of 2s. (formerly £1, but subdivided in 1917), of which 
£22,507 has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted in September. ‘The first dividend 
paid was 10 per cent. in respect of the year to April 30, 1916; for 1916-17 25 per cent. was dis- 
tributed; for 1917-18, 15; for 1918-19, 25; for 1919-20, 40; for 1920-21 there was no dividend ; for 
1921-22 5 per cent.; for 1922-23, 10. Reserve fund, £2,500; premium on shares account, £2,500; 
carried forward, £6,378, subject to corporation profits tax. In the eight months to December 31, 
1923, the output of rubber was 92,600 lbs., as against 130,900 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form 
common ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Telephone number, 5910 Avenue 
Latest price, 3s. 103d, 


Sempah Rubber Estates, Limited.—Directors: F. Copeman (Chairman), F, B. Budgett 
and H. Wright. Secretary: W.A. Lack. Office: 59, Eastcheap, E.C.3.—The company was registered 
December 7, 1909, and owns estates, covering an area of 1,186 acres, situated in the district 
of Nebong Tebal, Province Wellesley, Straits Settlements, held under government grants in 
perpetuity at a quit rent of about 7d. per acre; 1,125 acres are under rubber (900 acres in Peay 
and 51 under coconuts (the coconut area has been leased for three years from June 1, 1922). 
Capitalisation per planted acre at par £66. f : 

The authorised capital is £92,000 in shares of £1, of which £77,910 has been subscribed and 
called up. 

The sconce are made up annually to March 31, and submitted about August. The first dividend 
paid was 6 per cent, in respect of the year ended March 31, 1913; for 1913-14 a similar dividend was 
paid; for 1914-15 the distribution was 8 per cent. ; for 1915-16, 125; for 1916-17, 124; for 1917-18, 5; 
for 1918-19, 6; for 1919-20, 12 ; for 1920-21 and 1921-24 there was no dividend (there having been a 
loss in 1921-22 of £5,612); for 1922-23, 6 per cent. was paid. General reserve, £10,000 (after applying 
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£3,750 at the close of 1922-23 in writing down investments to £13,853—market valuation, £13,806) ; 
carried forward, £2,198. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
one month from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Sempests, London. Telephone number, 11473 Central. Latest price, 20s. 9d. 

Sendayan (F.M.8.) Rubber Company, Limited.— Directors: J. A. Macgregor, M.B.E. (Chairman), 
J.G. Hay, A. S. Morrisonand A. W.Stiven. Secretary and Agent: Guthrie and Co., Limited. Office : 
5, Whittington Avenue, E.C.3.—The company was registered August 13, 1909, and now owns an 
estate, covering an area of 1,937 acres, situated in the State of Negri Sembilan, Federated Malay 
States, of which 1,583 are under cultivation (1,432 acres in bearing). The capitalisation per planted 
acre at par is approximately £44. 

The authorised capital is £75,000 in shares of £1, of which £70,000 has ‘been subscribed and called 
up, including 10,105 shares issued in July, 1919, at a premium of £1 per share. 

The accounts are made up annually to September 30, and submitted about January. For 1911-12 
a dividend (the first) of 124 per cent. was paid ; for 1912-13, 74; for 1913-14, 10; for 1914-15, 15; for 
1915-16, 225 ; for 1916-17, 174; for 1917-18, 73; for 1918-19, 15; for 1919-20, 10; for 1920-21, 15; and 
for 1921-22, 74. Reserve fund, £7,500; premium on shares account, £18,749; carried forward, 
£22,060, subject to excess profits duty, &c. In the three months to December 31, 1923, the output of 
rubber was 102,180 lbs., as against 108,130 lbs. in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address. 
Singah, Stock, London. Telephone number, 3170 Avenue. Latest price, 35s. 


Sengat Rubber Estate, Limited.—Dzrectors : E. Maxwell (Chairman) and J. L. Loudoun-Shand. 
Secretaries: Shand, Haldane and Co. Office: 24, Rood Lane, E.C.3.—The company was registered 
Aprii 18, 1910, and owns an estate, covering an area of 1,898 acres, situated in the district of Kinta, 
ni the State of Perak, Federated Malay States, and held in perpetuity unde: and subject to the terms 
and conditions contained in the grants, at a rental (now) of about £168 per annum; 1,747 acres 
have been planted (1,656 in bearing). The capitalisation per planted acre at par is approximately £97. 

The authorised capital is £170,000 in shares of 2s., all of which has been, subscribed and called up. 

The accounts are made up annually to June 30, and submitted about November. In respect 
of the period to June 30, 1911, a dividend of 10 per cent. (actual) was paid ; for 1911-12 10 per cent. 
was again paid; for 1912-13, 5 per cent. ; for 1913-14, 1d. per share; for 1914-15, 14d.; for 1915-16 
and 1916-17, 33d. each year; for 1917-18, 2d. ; forel1918-19, 23d. ; for 1919-20, 33d. ; for 1920-21, nil; 
and for 1921-22 and 1922-28, 14d. per share was paid, Carried forward, £4,578. In the six months to 
the end of December, 1923, the output of rubber was 249,600 lbs. (restricted), as compared with 
279,511 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nuthatch, Bilgate, London. Telephone 
number, 1397 Central. Latest price, 1s. 73d. 


Sennah Rubber Company, Limited.—Directors: A. Berthelot, Paris (Chairman), Maurice de 
Rivaud (Paris), Max de Rivaud (Paris), O. de Rivaud (Paris), A. Hallet (Brussels). Secretary: 
W. H. Thomson, C0.A. Office: 9, Arundel Street, Strand, W.C.2. (Telegrams, Sennaruco, London, 
telephone, Central 8380.) 

Registered May 9, 1911, and now owns estates of about 19,662 acres, situated in the Sultanate of 
Bila, District Laboean, on the East Coast of Sumatra; about 7,356 acres under rubber cultivation, 
and 2,248 acres under oil palms. 

In December 1922, 100,000 additional shares were created, and the authorised capital is now 
£600,000 in shares of £1, all of which has been subscribed and paid up. . 

The accounts are made up annually to June 30, and submitted about April. The first 
dividend paid was 10 per cent. in respect of the year to June 30, 1915; for 1915-16 15 per cent. 
was distributed ; and for 1916-17, 74 (free of income tax). There has since been no dividend; in 1921- 
1922 there was a loss of £9,263, reducing a credit balance brought down to £13,728, which was carried 
forward. General reserve fund, £100,000; reserve for taxes, £22,402; premium on shares account, 
£17,148. In six months to Dec. 31, 1923, output of rubber 1,137,573 lbs., compared with 1,169,539 lbs. 
in corresponding period of 1922. 

Voting power, one vote foreach share. _ Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Sennaruco, London. Telephone 
uumber, 8380 Central. The shares are quoted in the official list ; latest price, 1. 


Sepang Selangor Rubber Estates, Limited.—Directors ; EH. Macfadyen, M.P. (Chairman), J. 
Davenport, Sir E. H. Lamb, C.M.G., J.P., H. J. Welch. Agent and Secretary: Harrisons & 
Crosfield, Ltd. Office: 1 4, Great Tower Street, E.C.3. (Telegrams—Sepangor, London; telephone— 
Royal 1800, 10 lines.) 

Registered March 18, 1928, to acquire from May 31, 1923, the Sepang Estates, about 10,054 acres, 
situated in the State of Selangor, F.M.S.; about 3,798 acres under cultivation (2,774 in bearing). 
Capitalisation per planted acre at par £74. 

Authorised capital £350,000, shares of £1, £280,000 issued and called up; an option has been 
granted to Harrisons & Crosfield, Ltd., over 30,000 shares at par up to Dee. 31, 1926. 

Accounts to Dec. 31, submitted about May. 

Voting, one vote per share. Director’s qualification, shares to the nominal amount of £250. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d 
Latest price, 14s. 6d. 


Sephinjuri Bheel Tea Company, Limited.—Directors: J. Bradley, Geo. H. Carter, A. L. Juckes 
and W: E. Stewart. Secretaries: Stewart, Holl and Co. Office: 22, Laurence Pountney Lane, E.C.4. 
—The company was registered August 15, 1889. The property consists of 3,436 acres at Sylhet, India, 
held on 20 years’ lease renewable in perpetuity and 2,252 acres are under cultivation (2,175 in bearing), 
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The authorised capital is £100,000 in shares of 5s., of which £36,800 has been subscribed and 
paid up. There are also 8 per cent. convertible debentures of £100 each for £49,200 (outstanding 
balance of £50,000 issued early in 1921 at par and part of £64,000 authorised) ; interest is payable 
June 1 and December 1, and the principal is repayable at par on or after January 1, 1931, while at’ 
any time up to that date holders have the option to convert into fully-paid shares at par. So far, 
debentures for £800 have been converted into shares, reducing the amount outstanding to that given 
above. 

Accounts to Nov. 30, submitted about June. Dividends—-1909-10, 424 per cent.; 1910-11, 50; 
1911-12, 40; 1912-13, 1913-14 and 1914-15, 50; 1915-16, 1916-17, 1917-18 and 1918-19, 40; 1919-20 and 
1920-21, nil ; 1921-22, 10. Reserve fund, £15,000; insurance reserve, £3,170; share premium account, 
£12,000; carried forward, £3,279. Interim dividend, 1922-23, 10 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Sephinjuri, Phone, London, Telephone 
number, 3922 City. Latest prices—shares, 11s. 6d. ; debentures, 2094. 


Serdang Central Plantations, Limited.—Dvirectors: H. Wright (Chairman), F. Copeman and 
J. C. Tate. Secretary: W. A. Lack. Office: Mincing Lane House, 59, Hastcheap, E.C.3.—The 
company was registered January 14, 1909, and now owns a property, of a total area of about 2,396 
acres, situated in the district of Serdang, East Coast of Sumatra, held on leases from the Sultan of 
Serdang for 75 years from 1897, at an annual rental of about 1s. per acre, of which 1,788 acres are 
under rubber (1,708 acres in bearing). Capitalisation per planted acre at par, £50. 

The authorised capital is £100,000 in shares of £1, of which £88,478 has been subscribed and 
called up. In any year in which a dividend of 10 per cent. or more is paid on the shares a sum 
equal to 5 per cent. of the total so distributed is to be paid to the directors as extra remuneration. 
In March, 1921, 8 per cent. convertible deposits for £10,000 were taken up by the shareholders at par, 
but i the deposits were converted into fully-paid shares at par by Dec. 51, 1923, making the capital 
as above, 

The accounts are made up annually to December 31, and submitted in May. For 1910 6 per cent, 
was paid ; for 1911, 7; for 1912, 10; for 1913 and 1914, 6 each year; for 1915, 124; for 1916, 15; for 
1917, 7; for 1918, 5; for 1919, 124; and for 1920, 1921 and 1922 there was no dividend. In 1922 there 
was a net profit of £1,698, increasing a credit balance brought down to £2,376, which was carried 
forward, General reserve, £8,000 (after applying £4,765 at the close of 1922 in writing down invest- 
ments to £27,550); taxation reserve, £11,274. In1923 the output of rubber was 352,000 lbs. (restricted), 
as compared with 382,000 lbs. (restricted) in 1922. 

Voting power, one vote per share. Director’s qualification, 200 shares, to be acquired within one 
month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Soekaloewei, London. ‘Telephone number, 11473 Central. Latest price, 24s. 


Seremban Rubber Estates, Limited.—Directors : Sir 8. Bois (Chairman), R. W. Harrison, R. F. 8. 
cardie and T. C. Huxley. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, 
E:C.3.—The company was registered March 26, 1920, in reconstruction of a company with an almost 
similar title registered May 21, 1909, and owns a property (acquired as from January 1, 1920), covering 
an area of 3,519 acres, situated near Seremban, in the State of Negri Sembilan, Federated Malay States, 
from a company of similar title, formed in October, 1903, in Colombo; about 2,600 acres are under 
cultivation (2,476 acres in bearing). The capitalisation per planted acre at par is approximately £145, 

The authorised capital is £500,000 in shares of £1, of which £400,000 has been subscribed and called 
up, shareholders in the old company having received two fully-paid new shares for every £1 share held 
in the old company. 

Accounts to Dec 31, submitted in May. Dividend—1922 (first) 5 per cent. Carried forward, 
£4, aie In 1923 the crop of dry rubber was 684,598 lbs. (restricted), as against 772,505 lbs. (restricted) 
in 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, T'wigless, Bilgate, London. Telephone number, 1857 
Royal. Latest price, 12s. 


Seychelles Rubber and Cocoanut Estates, Limited.—Directors: H. L. Coghlan (Chairman), 
C. G. Bois and W. J. Galloway. Secretary: A. H. Doherty. Office: 65, London Wall, E.C.2.—The 
company was registered June 14, 1910, to acquire as going concerns, freehold estates, covering an 
area of about 5,910 acres, situated in Mahé, Seychelles; there are planted about 2,300 acres in 
coconuts and 2,000 acres in cinnamon. : ’ 

The authorised capital is £100,000 in shares of £1, of which £95,000 has been subscribed and paid 
up. There are also 8 per cent. first mortgage debentures for £4,800 (part of £10,000 authorised), 
repayable at 110 per cent. in 1924. } boy 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in February, 
1923. No dividend yet. but debenture interest has been paid to date. In respect of 1921-22 there 
was a profit of £601, converting a debit balance brought down into a credit of £304, which was carried 
forward. Reserve fund, £200. At June 30, 1922, preliminary expenses figured in the balance sheet 
as an asset for £10,269. Voting power, one vote for each share. Director’s qualification, 250 shares, 
to be acquired within one month from date of appointment. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Seyrubcoco, London. Telephone numbers, 1678 and 1679 London Wall. 


Seyidie Rubber and Cotton Estates, Limited.—Dzrectors: G. St. L. Mowbray (Chairman) 
and D. P. Hartnett. Secretary: Indo-Malay and Colonial Agency, Limited. Office: 57, Palace 
Street, Westminster, S.W.1.--The company was registered September 18, 1917, and _ entered 
into a contract with the Magarini Syndicate, Limited, to acquire properties of about 10,320 acres, 
situated near Malindi, British East Africa, of which about 1,000 acres were said to be under 
rubber ; a dispute as to the property arose, and in March, 1920, the Court of Chancery ordered the 
contract to be rescinded and the vendors to repay the money received, with costs. Default being 
made, a winding-up order was obtained by the company against the Magarini Syndicate, Limited. 
The company now owns investments in plantation and other companies totalling £12,898. The 


1522 THE STOCK EXCHANGE YEAR-BOOK. 


authorised capital is £60,000 in shares of 2s., £20,000 being in 10 per cent. cumulative participating 
preference and £40,000 ordinary, and £13,160 of the preference and £640 ordinary have been allotted 
and called up. The preference shares rank first for a cumulative dividend of 10 per cent., and are 
‘further entitled to rank pari passu with the ordinary after the latter have received a dividend of 
10 per cent. in any year, while the preference shares have also a priority as regards capital. 

The accounts are made up annually to November 30, and submitted about December. To 
November 30, 1922, the London expenditure amounted to £1,083. Litigation as regards the property 
terminated as stated above. Voting power, one vote for each share of either class. Director’s qualifi- 
cation, 2,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Indonesia, London. Telephone number, 4167 Victoria. ; 


Shakomato Tea Estates, Limited.—Dzrectors: J. Warren, 8. B. Robinson, C. T. Wale, H, R- 
Quartley. Agent and Secretary: Planters’ Stores and Agency Co., Ltd. Office: 17, St. Helen’s Place, 
K.C.3. (Telegrams, Planstor, London; telephone, Avenue 2294 and 2295.) 

Registered Feb. 20, 1923, to acquire estates of 3,000 acres, situated in the Bishnath District, 
Darrang, Assam, about 1,068 acres under cultivation. 

Authorised capital, £60,000, shares of £1 ; all issued and called up. 

Accounts to December 31, submitted about June. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest 
price, 23s. 9d. 


Shawlands Estates Company of Ceylon, Limited.—Directors: John McEwan (Chairman), 
W. Dinnis, W. A. Williams. Secretaries: McMeekin and Co. Office: 10, Lime Street, E.C.3.— 
The company was registered April 23, 1909, and now owns estates in Ceylon, covering an area of 
959 acres, of which 643 acres are under tea (628 in bearing) and 381 under rubber (in bearing). 
Capitalisation per planted acre at par, £37. 

Authorised capital, £30,000, shares of £1, £25,000 subscribed and called up. 

The accounts are made up annually to December 31, and submitted about May. For the year 
to June 30, 1910, a dividend of 7 per cent. was paid; for 1910-11, 1911-12 and 1912-13, 6 each time ; 
for 1913-14 there was no dividend; for the eighteen months to December 31, 1915, 74 per cent. 
(actual) was paid; for each of the four years to 1919, 5; for 1920 there was no dividend ; for 
1921 5 per cent. was paid; for 1922, 15. Taxation reserve, £1,011; carried forward, £1,193. Interim 
dividend, 1923, 5 per cent. in July. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £100. Transfer form, common; fee, 2s. 6d, Telegraphic address, Allynugger, Stock, London. 
Telephone number, 6910 London Wall. 


Shelford Rubber Estate, Limited.—Directors: Sir J. U. Primrose, Bart. (Chairman), W. W. 
Campbell, L. Dougal, W. W. MacLellan. Secretaries: Macdonald, Stewart & Stewart, C.A. Office: 
87, West Regent Street, Glasgow.—The company was registered February 1, 1906, and now owns two 
estates known as Shelford (643 acres) and Sungei Bruas (720 acres), situated in Selangor and Perak, 
Federated Malay States, practically all of which have been planted with rubber, and 1,360 acres 
are in bearing. The capitalisation per planted acre at par is £58 16s. 

The authorised capital is £80,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1909 74 
per cent. was paid; for 1910, 1911 and 1912, 30 each time; for 1913, 15; for 1914, 7; for 1915, 
12; for 1916, 174; for 1917, 15;. for 1918, 5; for 1919, 15; for 1920 and 1921, nil; for 1922, 
5 per cent. Reserve fund, £12,592; carried forward, £4,474, subject to corporation profits tax and 
directors’ fees. 

Voting power, one vote for every share. .Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Docquet, Glasgow. Telephone numbers, 
1693 and 1694 Douglas, Glasgow. Quoted at. Edinburgh and Glasgow. Latest price, 20s. 


Shwegyin (Burma) Rubber Estate, Limited.— Directors : D. W. Stork (Chairman), J. S. Mulder’ 
J. R. Van W. Palthe, D. W. Van W. Palthe, A. Ledeboer. Secretary: G. J. V. Emsell. Office : 120, 
Bishopsgate, E.C.2.—The Mergui Rubber Company, Limited, was registered October 13, 1906, and 
now owns estates, covering an area of 2,149 acres, situated in the Toungoo district, Burmah, of 
which 2,000 acres are under cultivation (1,563 in bearing). The capitalisation per planted acre 
at par is £23. In December, 1911, the name was changed as above. 


The authorised capital is £45,150 in shares of £1, £45,000 being ordinary and £150 founders’, 
all of which has been subscribed and called up. The ordinary shares were entitled to cumulative 
dividends of 5 per cent. per annum, but both classes of shares now rank equally as regards profits, 
the issued founders’ share capital to be reckoned as £30,000; in the event of a winding up surplus 
assets are to be divided amongst the holders of both classes of shares pro rata, so that the founders’ 
shares shall be deemed to have £30,000 paid up. f 

The accounts are made up annually to December 31, and submitted about September, in Holland. 
For 1911 a dividend of 4 per cent. was paid on the ordinary shares; for 1912, 6; for 1913 and 1914, 
nil; for 1915 10 per cent. was paid ; for 1916, 33; for 1917, 42; for 1918, 40; and for 1919, 41# 
while the founders’ shares received 15 per cent.—paid as on a capital of £30,000. For 1920 and 1921 
no dividend was paid on either class of shares; for 1922 5 on ordinary. Reserve fund, £16,263 ; 
carried forward, £7,411. 

Voting power, one vote for 100 shares. Director’s qualification, 500 ordinary or 50 founders 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2878 London Wall. 


Siak (Sumatra) Rubber Estates, Limited.— Directors: T. C. Owen (Chairman), E. W. Burch 
and C, E. Welldon. Secretary: Rowe, White and Co., Limited. Office: 4, Lloyd’s Avenue, 
E.C.3.—The company was registered January 15, 1910, and now owns estates, covering an area 
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of about 2,318 acres, situated in the State of Siak, Sumatra; 1,472 acres are under cultivation 
(1,226 acres in bearing). The capitalisation per planted acre at par (including debenture stocks) 
is approximately £69. In May, 1920, 50,000 additional shares were created. 

The authorised capital is £125,000 in shares of £1, of which £74,750 has been subscribed and called 
up. There are also—6 per cent. debenture stock for £21,300 (outstanding balance of £30,000 issued, 
and part of £40,000 authorised), with interest payable June 30 and December 31, and the principal 
repayable at a premium of 5 per cent. at the rate of £3,000 per annum (see below) while the company 
has the option to redeem the stock on six months’ notice at any time (now), ata premium of 5 per 
cent. ; andil0 per cent. convertible second debenture stock for £5,510 (part of £25,000 authorised), 
issued at par late in 1920, with interest payable January 1 and July 1, while holders have the 
option to convert up to December 31, 1924, into fully-paid shares at the rate of 22s. 6d. per share 
for every £1 of debenture stock, any stock not so converted to be redeemed at a premium of 5 per 
cent, on January 1, 1931 ; the company, however, reserves the right to redeem all or any of the stock 
on giving three months’ notice (also at 5 per cent. premium) at any time after December 31, 1924. 


The trustees for the 6 per cent. debenture stock holders have arranged for the postponement of 
payment of the instalments of £3,000, due to be repaid each time on January 1, 1921, 1922, 1923, 
1924 and 1925, to January 1, 1926. 

The accounts are made up annually to December 31, and submitted in May. The first dividend 
paid was 5 per cent. in respect of the year 1914; for 1915 114 per cent. was distributed ; for 1916, 
125; for 1917 and 1918, 5 each year; and for 1919, 15. There has since been no dividend, but 
debenture interest has been met to date, and at Dec. 31, 1922, a debit balance of £6,723 was carried 
forward, as against a deficiency of £7,689 brought down. Debenture stock redemption fund, £5,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s, 6d. ; 
debenture stocks are transferable in amounts of £1. Telegraphic address, Skyscraper, Fen, London. 
Telephone numbers—8054 Avenue; transfer department, 3763 City. Latest price, 10s. 73d. 


Sialang Rubber Estates, Limited.—Dzrectors: C. H. Clark (Chairman), H. E. Miller, C. E. 
Morrison and J.C. Tate. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered September 21, 1909, to acquire estates, covering 
an area of 9,842 acres, situated on the East Coast of Sumatra; about 6,870 acres are under rubber 
(5,967 acres in bearing). The capitalisation per planted acre at par is £43133, In July, 1920, 
100,000 additional shares were created, and in August, 1920, 100,000 shares were allotted as fully-paid 
to the shareholders by way of bonus in the proportion of one new share for every two shares then 
held, payment having been provided by absorbing a development reserve fund of £37,366 8s. 6d. and 
a premium on shares account of £62,633 11s. 6d. _ 

The authorised capital is £350,000 in shares of £1, of which £300,000 has been subscribed and 
called up. 

The e oonikta are made up annually to January 31, and submitted in June. The first 
dividend paid was 5 per cent. in respect of the year to January 31, 1911; for 1911-12 8 per cent. 
was paid; for 1912-13 and 1913-14, 15 each year; for 1914-15, 12; for 1915-16, 22; for 1916-17, 18; 
for 1917-18, 16; for 1918-19, 125; and for 1919-20, 25, while in August, 1920, a bonus of 50 per cent, 
was paid in fully-paid shares by absorbing reserves amounting to £100,000, as stated above. For 
1920-21 and 1921-22 there was no dividend ; for 1922-23 123 per cent. was paid. Taxation reserve, 
£1,965 ; carried forward, £35,195. In the eleven months to Dec. 31, 1923, the output of rubber was 
1,425,679 lbs. (restricted), as compared with 1,534,473 lbs. (restricted) for the corresponding period of 
1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Siabaging, London. Telephone 
number, 1800 Royal. The company is quoted in the offifial list; latest price, 1%. Also quoted 
at Liverpool and Manchester. 


Siginting (Negri Sembilan) Rubber Estate, Limited.—Dzrectors: Sir L. B. Peters, K.B.E. 
(Chairman), A. G. Angier and H. W. Hewitt (Managing Director). Secretary: R. D. Saw. 
Office: Moorgate Station Chambers, E.0.2. Transfer agents: Callingham, Brown and Co., 34, 
Nicholas Lane, E.C.4.—The company was registered June 23, 1910, to acquire an estate, covering an 
area of 1,094 acres, situated in the State of Negri Sembilan, Federated Malay States ; 802 acres are 
under cultivation (673 in bearing), tapping having been commenced in June, 1911. The capitalisation 
per planted acre at par (including debentures) is £59.. In May, 1920, 1,050,000 additional 
shares were created. 

The authorised capital is £150,000 in shares of 2s., of which £42,344 4s. has been subscribed 
and called up. There are also 6 per cent. first mortgage debentures of £10 each for £5,299 (part of 
£25,000 authorised), with interest payable January 1 and July 1, and the principal repayable at par 
April 1, 1925. 

The accounts are made up annually to June 30, and submitted about Dec. For 1914-15 and 
1915-16 5 per cent. was paid each time in fully-paid shares of. the company at par (free of income 
tax); and for 1916-17 15 per cent. was paid in cash. For 1917-18 only debenture interest was met ; 
for 1918-19 74 per cent. was paid on the shares ; for 1919-20, 5; for three years to 1922-28, 
only debenture interest was met. Carried forward, a debit balance of £942 (compared with debit 
of £1,719). In the six months to Dec. 31, 1923, the output of rubber was 67,200 lbs. (restricted), com- 
pared with 104,000 lbs. (restricted), in corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee; 
2s. 6d. Telegraphic address, Pevalrubco, London. Telephone number, 32 London Wall. Latest 


price, ls. 
Simo Rubber Estates, Limited.—Directors: J. L. Burt (Chairman), D. E. Sinclair and 


W. G. Tarbet. Secretary Rowe, White and Co. Limited. Office: 4, Lloyd’s Avemme, E.C.3,— 
The company was registered June 4, 1907 and owns estates of 12,000 acres (see below), situated 
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in the State of Soerakarta, Java, of which about 4,150 acres are under cultivation (1}450 acres in 
bearing). The capitalisation per planted acre at par is £8 8s. 

In Dec., 1923, it was officially stated that, under a reorganisation scheme which will probably 
come into force during 1924, all unplanted acreage will be surrendered. 

Authorised capital, £35,000, shares of 2s. (formerly £1, subdivided in July, 1923), all subscribed and 
paid up, including 1,000 shares sold at £2 7s. 6d. per share in Dec., 1922, and 2,543 at £4 per share in 
March—May, 1923. 

The accounts are made up annually to December 31, and submitted in June. For 1910 6 per 
cent. was paid; for 1911 and 1912, 5 each time; for 1913, 24; for 1914, nil; for 1915 10 per cent. 
was paid; for 1916, 18; for 1917,°15; for 1918, 18; for 1919, 25; for 1920 there was no 
dividend ; for 1921 10 per cent. was paid; for 1922, 15. Reserve fund, £8,500; share premiums 
account, £9,004; carried forward, £4,968. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Skyscraper, Fen, London. Telephone numbers—8054 Avenue; transfer department, 3763 
City. Latest price, 6s. 14d. 


Singapore Para Rubber Estates, Limited.—Directors: H. de C. Hamilton (Chairman), OC. E. 
Craig and A. P. Hadow. Secretary: D. Laing. Office: 106, Fenchurch Street, E.C.3,—The company 
was registered May 27, 1909, and now owns estates, of a total area of 2,602 acres, situated in the 
State of Negri Sembilan; about 1,901 acres are under cultivation (1,787 acres in bearing). The 
capitalisation per planted acre at par is £79. 

The authorised capital is £150,000 in shares of 2s., all of which has been subscribed and called 
up, including 191,000 shares offered to the shareholders at the price of 3s. per share in March, 1920. 

The accounts are made up annually to June 30, and submitted about October. In respect 
of the period to June 30, 1910, a dividend of 2s. 6d. per share was paid ; for 1910-11, 10 per cent. ; 
for 1911-12, 9; for 1912-13, 5; for 1913-14, 6; for 1914-15, 10; for 1915-16, 225; for 1916-17, 20; for 
1917-18, 125 ; for 1918-19 there was no dividend ; for 1919-20 23d. per share was paid ; for 1920-21 and 
1921-22, nil; for 1922-28, 84 per cent. Reserve fund, £15,442; carried torward, £2,088. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 9850 Avenue. Latest price, 1s. 74d. 


Singapore United Rubber Plantations, Limited.—Directors : Sir Ivor Philipps, K.C.B. (Chair- 
man), E. H. Parry and A. G. Wright. Secretary: British North Borneo Rubber Trust, Limited. 
Office: 104, Winchester House, E.C.2,—The company was registered April 5, 1911, and now owns 
estates, covering an area of 3,721 acres (469 acres having been expropriated by Colonial Government 
in 1923 for purpose of Singapore Naval Base, company receiving about £26,250), situated in Singapore, 
Straits Settlements; 3,204 acres are planted with hevea rubber trees. The capitalisation per 
planted acre at par is approximately £70. 

The authorised capital is £225,000 in shares of 2s., of which £224,960 has been subscribed and 
called up. 

The accounts are made up annually to June 30, and submitted about November. In respect of the 
period to June 30, 1912, 3 per cent. was paid; the next dividend paid was 10 per cent. in respect of 
the year ended June 30, 1915; for 1915-16 and 1916-17 15 per cent. was distributed each year ; 
next dividend 5 per cent. for 1922-23. Carried forward, £18,158. In the six months to the 
end of December, 1923, the output of rubber was 368,820 lbs, (restricted), as against 387,500 lbs. 
restricted) in the corresponding period. Voting power, one vote for each share. Director’s qualifi- 

ation, shares to the nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic 
gidress, Bornesinga, London. Telephone number, 2792 London Wall. Latest price, 1s. 3d. 


Singlo Tea Company, Limited.—Directors: G. F. Moore (Chairman), A. S. Gladstone, W. L. 
Thomas and H. F. Turner (Managing Director). Secretary: H. L. Turner. Office: 2A, Eastcheap, E.C.3, 
—The company was registered April 1, 1895, to amalgamate three Indian companies—in Assam, the 
Singlo Tea Company, Limited, and the Jaboka Tea Company, Limited; and in Dooars, the Kisna Tea 
Company, Limited. The total area under cultivation is 5,788 acres. 

The authorised capital is £300,000 in shares of £1, £170,000 being in ordinary shares, and £130,000 
in 64 per cent. non-cumulative preference, but without priority as to capital, of which £168,000 
ordinary and £105,000 preference have been subscribed and called up, including 63,000 ordinary 
shares allotted to the ordinary shareholders in December, 1919, by way of bonus out of the reserve 
fund in the proportion of three new shares for every five ordinary shares held. 


The accounts are made up annually to December 31, and submitted in June. For 1910, 1911 
and 1912 8 per cent. was paid each time ; for 1913 and 1914, 10; and for the four years to 1918, 20. 
In December, 1919, the ordinary shareholders received a bonus of 60 per cent. in fully-paid ordinary 
shares (as stated above), and in respect of the year 1919 dividends totalling 15 per cent. were paid on 
the ordinary capital as it now stands; for 1920 10 per cent. was paid (out of excess profits duty 
recoverable) ; for 1921, 15; for 1922, 30. Reserve funds, £48,605 ; carried forward, £15,329. Interim 
dividend, 1923, 10 per cent. in December. The preference dividend is paid Jan. 1 and July 1. 

Voting power,.one vote for each share of either class. Director’s qualification, 500 ordinary 
shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Bamandanga, Bilgate, Londen. 
Telephone number, 1850 Royal. 

The shares are quoted in the official list. Latest prices—ordinary, 3; preference, 19s. 


Sir J. L. Hulett and Sons, Limited.—Zondon Board: E. McMaster, G. H. Raw and J. S%. 
Sheldrick. London Secretary: C. W. Hunt. London Office: 35, Crutched Friars, E.C.3. Head Office: 
Hulett Buildings, Durban.—The company was incorporated under the laws of Natal, September 7, 1892, 
and carries on the business of tea and sugar planters and manufacturers in that country. The company 
owns freehold lands and estates in Natal 28,742 acres in extent, together with four sugar factories, 
a refinery aad two tea factories; the company also holds concessions in Zululand. In November, 
1920, 100,000 additional shares were created, and allotted credited as fully paid to the shareholders 
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by way of bonus out of the reserves in the proportion of one new share for every five shares then 
held, In September, 1922, 300,000 74 per cent. cumulative preference shares of £1 were created. 

The authorised capital is now £900,000 in shares of £1, £300,000 being in 74 per cent. cumulative 
preference, having also priority as regards capital, and £600,000 in ordinary, and £225,000 of the 
preference and all the ordinary have been subscribed and called up, the preference shares having been 
offered for sale in November, 1922, on behalf of the purchasers (the Melford Industrial Corporation, 
Limited), at the price of 21s. per share. There are also 5 per cent. debentures for £288,400 (part of 
£300,000 authorised), with interest payable March 25 and September 29, and the principal repayable 
at par September 29, 1939, or at 105 per cent. on six months’ notice from the company (now) at any 
time. 

The accounts, hitherto made up annually to June 30, and submitted in Durban in October, are in 
future to be made up to April 30; next accounts, ten months to April 30, 1924. For 1912-13 and 
1913-14 5 per cent. was paid each year on the ordinary; for 1914-15, 8; for the four years to 
1918-19, 103; and for 1919-20, 18, while in November, 1920, a bonus of 20 per cent. was distributed 
in fully-paid shares out of the reserves. For the three years to 1922-23 8 per cent. (free of South 
African dividend tax) was paid on the ordinary capital as it now stands. Reserves, £196,665 ; carried 
forward, £55,256. 

Voting power, one vote for every share of either class. Director’s qualification, being a share- 
holder. A register of shares is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 
100 shares or part thereof. Telephone number, 9060 Avenue. The ordinary shares are quoted in the 
official list. Latest prices—ordinary, 1}; 5 per cent. debentures, 86; 74 per cent. preference, 1}. 


Soember Ajoe Rubber Estates, Limited.—Dzrectors; F. Copeman (Chairman), F. B. Budgett, 
J. W. D. Francken and J. H. Twamley. Secretaries: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered June 3, 1910, to acquire an estate, covering an area 
of about 1,3474 acres, situated in the Tanggoel district of the Djember division of the Besoeki 
Residency, in Java, and held under leases for 75 years (from 1892-1900) direct from the govern- 
ment of the Netherlands Hast Indies. About 51 acres are under Para rubber and interplanted 
with coffee, 1,037 acres under rubber alone and 118 under coffee alone (all in bearing), The 
capitalisation per planted acre at par (both rubber and coffee) is £64. The estates are held through 
a Netherlands company in which the English company owns all the shares. 

The authorised capital of the English company is £85,000 in shares of 2s., of which £77,470 has 
been subscribed and called up. 

The accounts are made up annually to September 30, and submitted early in Jan. First 
dividend paid was 5 per cent. (actual) in respect of the fifteen months to September 30, 1915; 
for the year 1915-16 10 per cent. was distributed (free of income tax); for 1916-17, 6 (less tax) ; for 
1917-18 there was no dividend ; for 1918-19, 74; for four years to 1922-28, nil. Reserve for taxes, 
pes general reserve, £4,000; carried forward, £2,702 (compared with £1,808), £3,254 brought 

own, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Soemberest, London. ‘Telephone number, 11473 Central. Latest 
price, 1s. 9d. 

Soengei Rampah Rubber and Coconut Plantations Company, Limited.—Directors: H. KE. 
Miller (Chairman), H. Pinckney, G. Balloch and W. P. Pinckney. Agent and Secretary: Harrisons 
& Crosfield, Ltd. Office: 1-4, Great Tower Street, E.C.3.—The company was registered March 1, 
1915, and owns a property situated at Rampah, Bedagei, Sumatra, covering an area of 2,119 acres, 
of which 1,205 are under rubber (1,100 acres in bearing) and 643 acres are under coconuts (in bearing), 
Capitalisation per planted acre at par, £43. 

Authorised capital, £100,000, shares of £1 (30,000 created in March, 1923) ; £79,200 subscribed and 
called up, including 15,000 shares offered at par in May, 1923, in the proportion of approximately 23 
new shares for every 100 shares held, ranking pari passu with existing shares. 

The accounts are made up annually to December 31, and subinitted in May. The first dividend 
paid was 74 per cent. in respect of 1916; for 1917 24 per cent. was distributed ; for 1918 there was 
no dividend ; for 1919 5 per cent. was paid; and for 1920, 1921 and 1922 there was no dividend. In 
1922 there was a profit of £2,391, reducing a debit balance brought down to £3,448, which was 
carried forward. In 1923 the output of rubber was 226,657 lbs, (restricted), as against 275,542 lbs. 
(restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100 ; none required in the case of a first director. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 1800 Royal (10 lines). Latest price, 16s. 3d. 


Sonosekar Planting Company, Limited.— Directors: W. B. Clayton (Chairman), F. A, 
Callaway and ©. OC. L. Fitzwilliams. Secretaries: J. A. Wattie and Co., Limited. Office: 39, 
Lombard Street, E.C0.3.—The company was registered October 1, 1912, to acquire an estate, covering 
an area of 1,051 bouws (1,848 acres), situated in the Malang coffee district in the Pasoeroewan Residency 
of Java, Dutch East Indies, and held under the usual 75 years’ leases, at a yearly rental of 6 guilders 
per bouw (5s. 8d. per acre). About 1,365 acres are under rubber and coffee, and tapping of the rubber 
trees on a small scale commenced in February, 1919 (see below). The estates are held through a Dutch 
company, all the shares of which are owned by the English company. 

In August, 1920, 30,000 additional shares were created, and these were allotted credited as fully 
paid in exchange for £25,000 pre-existing 8 per cent. debentures of the Dutch company which carried 
certain rights. : y : ; 

The authorised capital of the English company is now £65,000 in shares of £1, all of which has been 
subscribed and called up. The accounts are now made up annually to June 80, and usually submitted 
in December. A sum equal to 5 per cent. per annum was guaranteed until December 31, 1915, upon 
the amounts for the time being called up on the shares originally offered for subscription, and this 
was duly paid. There was then no distribution until in respect of the eighteen months to June, 1920, 
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when 10 per cent. (actual) was paid ; for 1920-21 and 1921-22 no dividend was paid. Carried forward, 
a debit balance of £6,394. 4 

Voting power, one vote for each share.  Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 3672 Avenue. Latest price, 18s. 9d. 


South Malay Rubber Plantations, Limited.— Directors: W. Miller (Chairman), J. Davenport, 
K. Kirchberger and T. W. Simpson. Secretaries: Lyall, Andersonand Co. Office: 16, Philpot Lane, 
H.C.3.—The company was registered May 15, 1913, and now owns an estate, covering an area of 2,492 
acres, situated in Johore, Malay Peninsula, and about 724 acres are under cultivation. The capital- 
isation per planted acre at par (including debentures) is about £94. 

In Nov., 1923, capital was reduced from £100,000, £1 shares, to £84,700, 2s. shares, by writing 16s. 
off each issued £1 share, nominal value of all shares being reduced to 2s.; further, holders of the 
then £49,400 first mortgage debentures agreed to exchange their debentures at the rate of £100 of 
debentures for 1,000 2s. shares (plus accrued interest), and every £1 of certificates of indebtedness 
issued for postponed interest tor ten shares of 2s., plus accrued interest. Under this arrangement 
shares for £55,328 were issued to debenture holders. 

Authorised capital, £84,700, shares 2s.; £59,153 issued and called up. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
In respect of 1922, after charging debenture interest, there was a loss of £4,998, increasing a debit 
balance brought down to £16,381, which was written off in reduction of capital above. In 1923 output 
of rubber, 153,398 lbs, (restricted), against 163,979 lbs. (restricted) in 1922. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £200, Transfer 
form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Tele- 
graphic address, Apollo, Bilgate, London. Telephone number, 4354 Avenue. 


South Perak Rubber Syndicate, Limited.—Directors: M. S. Parry (Chairman), F. Copeman, 
J. H. Macadam and E. M. Muraour. Secretary: Rubber Estate Agency, Limited. Office: 59, 
Eastcheap, E.C.3.—The company was registered November 5, 1912, to acquire an estate, covering 
an area of 1,352 acres, situated near Sungkai, Perak, F.M.S., and 1,068 acres are under cultivation 
(583 acres in bearing). The capitalisation per planted acre at par is approximately £50, Early in 
1919 25,000 additional shares were created. 

The authorised capital is £60,000 in shares of £1, of which £53,321 has been subscribed and called 
up. Outstanding 8 per cent. debenture stock for £4,570 was paid off in 1928. 

Accounts to Nov. 30, submitted March. No dividend yet. In respect of 1921-22, after providing 
for debenture interest, &c., a credit balance of £2,627 brought down was increased to £3,086, which 
was carried forward. 

Voting power, one vote for each share. Director’s qualification, £250 in shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Sungkai, London. Telephone number, 11473 Central. Latest price, 23s. 3d. 


South Wanarajah Tea Estates, Limited.—WDirectors: O. C, Magniac (Chairman), W. Dunn, 
H. S. Hancock and C. E. Shuttlewerth. Secretary: P. E. Hervey. Office: 30, Mincing Lane, 
E.C.3.—The company was registered February 4, 1897, to acquire estates in Ceylon. Further estates 
have since been acquired, and the area now owned is 2,039 acres, of which 1,876 are under cultivation— 
1,859 under tea, and 17 under rubber. 


The authorised capital is £105,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
with a priority as to capital, and £55,000 ordinary, and £13,000 of preference and £53,500 of ordinary 
have been subscribed and called up. There are also 5 per cent. first mortgage debentures of £100 each 
for £12,000, secured by a first charge on certain properties, with interest payable January land July 1, 
and the principal repayable in whole or in part (now) at any time at par. 

The accounts are made up annually to December 31, and submitted in April. For each of the four 
years to 1910 10 per cent. was paid on the ordinary; for 1911, 14; for 1912, 12; for 1913 and 1914, 
15; for 1915, 174; for 1916, 14; for 1917 and 1918, 12; for 1919, 20; for 1920 only the preference 
dividend was paid; for 1921 20 per cent. was paid on the ordinary; for 1922, 25. Reserve fund, 
£26,248 ; carried forward, £3,065. On account of 1923 10 per cent. was paid on the ordinary shares in 
Sept. 

voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Supputo, London. 
Telephone number, 8026 Central. Latest prices—ordinary, 57s. 3d.; preference, 17s. 9d. ; 
debentures, 793. 


Southern India Tea Estates Company, Limited.— Directors: T. C. Owen (Chairman), A. V. 
Holland, B. Laurie and J. R. H. Pinckney, C.B.E. Secretary: A. J. Rouse. Office: 4, Lloyd’s 
Avenue, E.C.3.—-The company was registered March 22, 1895. The estates now owned are of a total 
area of 3,118 acres, of which 2,065 are under cultivation (1,846 acres in bearing). 

The authorised capital is £60,000 in shares of £1 (formerly £10), ali of which has been issued 
—£7,300 in 6 per cent. cumulative preference shares, with a priority as to capital, and £52,700 in 
ordinary—and paid up. 

The accounts are made up annually to February 28, and submitted in June. For 1909-10 
the ordinary got 10 per cent. ; for 1910-11, 20; for 1911-12 and 1912-13, 30 each time; for 1913-14, 
174; for 1914-15 and 1915-16, 20; for 1916-17, 74; for 1917-18, 5; for 1918-19, 10; for 1919-20, 5; for 
1920-21 no dividend was paid on either class of shares; in respect of 1921-22 two years’ preference 
dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary; tor 
1922-23 the ordinary got 22} per cent. Share premium account, £3,054; carried forward, £4,880. 
On account of 1923-2415 per cent. was paid on the ordinary shares in December. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. Tele- 
phone numbers, 8054 and 8055 Avenue. Latest prices—ordinary, 53s. ; preference, 16s. 
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Spring Valley Ceylon Estates, Limited.— Directors : A. Brown (Managing Director), A. A. Prideaux, 
J. G. Wardrop and A, Young. Secretary: Colombo Commercial Company, Limited. Office: Thames 
House, Queen Street Place, E.C.4.—The company was registered in 1865 as the Spring Valley Coffee 
Company, Limited (the name being changed as above in 1907), and is engaged in tea and rubber 
planting in Ceylon. The total area now owned is 3,025 acres, of which 2,119 acres are under tea and 
110 acres under rubber, all in bearing, Capitalisation per planted acre at par, £42 10s. 

The authorised capital is £100,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £80,000 ordinary, and all the ordinary and £15,000 of the 
preference have been issued and paid up. 

The accounts are made up annually to December 31, and submitted about May. For 1910 14 per 
cent. was paid; for 1911 and 1912, 15 each year; for 1918, 124; for 1914, 10; for 1915, 16; for 1916, 
1917 and 1918, 20; for 1919, 25; for 1920, 20; for 1921 and 1922, 35. Reserve fund, £30,000; carried 
forward, £7,004, subject to corporation profits tax. On account of 1923 15 per cent. was paid in 
November. Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 5 shares of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Obmoloc, Cannon, 
London. ‘Telephone number, 7234 City. Latest price of ordinary, 80s. 73d. 


Stagbrook Rubber and Tea Estates, Limited.—Directors : T. C. Owen (Chairman), H. M. Knight, 
G. H. Masefield, J. R. H. Pinckney, C.B.E., J. A. Richardson. Secretary: Rowe, White and Co., 
Limited. Office: 4, Lloyd’s Avenue, E.C.3. 

The company was registered November 27, 1908, and now owns properties of a total area of about 
2,896 acres, situated at the foot of the Peermade Hills, Southern India, of which about 1,159 acres 
are under Para rubber (1,024 acres in bearing), and 877 acres are under tea (in bearing). The 
capitalisation per planted acre at par is £38. In June, 1920, 30,000 additional shares were created, and 
7,000 were allotted as fully-paid to the shareholders by way of bonus in the proportion of one new 
share for every ten shares then held, payment having been provided by absorbing a reserve fund of 
£2,500 and £4,500 of the share premium account. 

Hae authorised capital is £100,000 in shares of £1, of which £77,000 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 
1911 10 per cent. was paid each time; for 1912, 124; for 1913, 74; for 1914, 124; for 1915, 15; 
for 1916, 15; for 1917, 5; for 1918, 10; and for 1919, 15, with in addition a bonus of 10 per cent. 
paid in fully-paid shares (as stated above). For 1920 and 1921 there was no dividend; for 1922 
10 per cent. was paid. Reserve account, £407; carried forward, a credit balance of £1,810, against a 
debit of £1,004 brought down. Interim dividend, 1923, 7} per cent. in Oct. 

Voting power, one vote for each share. Director’s qualification, 500 ordinary shares. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Skyscraper, Fen, London... Telephone numbers— 
8054 and 8055 Avenue ; transfer department, 3763 City. Latest price, 37s. 6d. 


Standard Tea Company of Ceylon, Limited.—Directors : A. T. Brooke (Chairman), N. W. Grieve, 
F. Hadden and R. Kay-Shuttleworth. Secretaries: James A. Hadden and Co. Office: 25, Fenchurch 
Street, E.C.3.—The company was registered July 6, 1891. The estates are of a total area of 3,907 
acres, of which 3,147 acres are under cultivation—2,678 under tea (all in bearing), and 430 under 
rubber. Capitalisation per planted acre at par, £19. 

The authorised capital is £150,000 in shares of £10, of which £85,500 has been subscribed, and 
£59,500 paid up, 2,050 shares being fully paid, and the remainder having £6 paid. 

The accounts are made up annually to December 31, and submitted in May. For each of the 
three years to 1911 20 per cent. was paid; for 1912, 1918 and 1914, 224; for 1915, 25; for the four 
years to 1919, 20 (free of tax); for 1920 there was no dividend; for 1921 and 1922 30 per cent. 
was paid. Reserve funds, £58,248; carried forward, £51,978, subject to corporation profits tax. 
Interim dividends, 1923, 15 per cent. in Oct., 1923, and 10 in Jan., 1924. All dividends paid free of tax 

Voting power, one vote for every share. Director’s qualification, 25 shares, fully or partly paid 
Transfer form, common ; fee, 2s. 6d. Latest prices—ordinary, 424 (fully paid) ; ditto (£6 paid), 30%. 


Stanmore (Anamallay) Estates, Limited.— Directors: E. J. Martin (Chairman), O. A. Bannatine, 
F. B. Kerr (Managing Director), W. G. Kent, O.B.E., R. Maclure. Secretary: A. C. Vincent. 
Office: Calcutta House, Goulston Street, E.1.—The company was registered June 24, 1918, to acquire 
estates situated in Southern India, of a total area of 4,888 acres, of which 1,834 acres are under tea, 310 
under coffee, 339 under cardamoms, and 24 under cinchona. 


The authorised capital is £120,000 in shares of £1, of which £106,100 has been allotted and called 
up, including 93,100 shares issued as fully-paid to the vendors. There are also—7 per cent. first 
mortgage debentures for £7,070, with interest payable January 1 and July 1, and the principal repay- 
able at par by ten equal annual instalments commencing 1924; and £14,570 73 per cent, second 
debentures, with interest payable Jan. 1 and July 1, and the principal repayable at par by ten equal 
annual instalments commencing 1934. 


The accounts are made up annually to June 30, and usually submitted in November. For the 
year to June 30, 1914, 74 per cent. was paid; for 1914-15, 11; for 1915-16, 10; for 1916-17, 11; for 
1917-18, 9; for 1918-19 and 1919-20, 13 each year; for 1920-21, 3; for 1921-22, 8; for 1922-23, 183. 
Reserve for taxation, £6,093; general reserve, £7,500; debenture redemption reserve, £1,000; carried 
forward, £6,078. Voting power, one vote for each share. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 4900 Avenue, 


Stoughton (Perak) Rubber Plantations, Limited.—Dzrectors: A. P. Hadow (Chairman), H. A. 
Barrett and A. W. Wilson. Commercial Agents and Secretaries: M. P. Evansand Co. Office: 30, 
Mincing Lane, E.C.3.—The company was registered September 27, 1919, to acquire two estates 
comprising about 1,263 acres, situated in the District of Larut, Perak, in the Federated Malay States ; 
718 acres have been planted with Para rubber, of which about 457 acres are in bearing. The capitalisa: 
tion per planted acre at par (including advances) is £74. 

The authorised capital is £75,000 in shares of 2s., of which £51,312 has been issued and called up, 
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including 100,000 shares allotted as fully paid to the vendors, in part payment of the purchase con- 
sideration ; options have been granted to certain parties over 100,000 shares at par up to September 
27, 1923, and also over a further 50,000 shares at par up to March 31, 1927, in consideration of an advance 
at 10 per cent. for £2,000 made to the company (limited to £5,000), repayable at 105 per cent. on March 
31, 1927. 

The accounts are made up annually to September 30, and submitted about December. No dividend 
yet. In respect of 1921-22 there was a profit of £457, reducing a debit balance brought down to 
£1,981, which was carried forward. The assets include preliminary expenses, £2,000. In the 
' three months to December 31, 1923, the output of rubber was 23,526 lbs., as compared with 33,672 
lbs, in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. Latest price, 1s. 


Straits Plantations, Limited.—Directors: F, W. Chaine (Chairman), J. McN. Miller, T. Ritchie and 
A.C. Rainnie. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, Great Tower Street, 
E.C.3.—The company was registered May 9, 1899, and now owns estates, covering an area of 4,300 
acres, situated in Perak, and about 3,321 acres are under coconuts (2,735 in bearing), As from July 1, 
1919, the whole of the then ordinary and deferred shares (including the unissued shares) were 
consolidated into shares of one class, while in March, 1920, 20,000 shares were allotted credited 
as fully-paid to the shareholders by way of bonus out of the reserves in the proportion of one 
new share for every five shares then held. 

The authorised capital is £200,000 in shares of £1, of which £120,000 has been subscribed and called 
up. There is also 6 per cent. debenture stock for £7,850 (part of £25,000 authorised), with interest 
payable June 30 and December 31, and the principal repayable at 105 per cent. on December 31, 
1925, or previously at 110 per cent. on six months’ notice from the company. 

The accounts are made up annually to June 30, and submitted in October. The first dividend 
paid was 6 per cent. on the ordinary shares in respect of the year to June 30, 1910; for 1910-11 
10 per cent. was paid on both classes; for 1911-12, 6; for 1912-13 and 1913-14, 7 each year ; for . 
1914-15, 1915-16 and 1916-17, 6; for 1917-18 only debenture interest wa met; and for 1918-19 18 
per cent. was paid on both classes of shares. In March, 1920, a bonus of 20 per cent. was distributed 
in fully-paid shares out of the reserves, while in respect of the year 1919-20 dividends totalling 20 per 
cent. were paid on the capital as it now stands; and for the three years to 1922-23 10 per cent. was 
paid each time. General and taxation reserves, £7,858 ; carried forward, £9,310. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Bagandat, London. Telephone number, 1800 Royal 
(10 lines), The shares are quoted in the official list ; latest price, 13. 


Straits Rubber Company, Limited.—Dzrectors: E. L. Hamilton (Chairman), T. Cuthbertson, 
W. Duncan, E. D. Hewan, OC. R. Hoare and Sir J. F. Ramsden, Bart. Secretary: F. E. Maguire. 
Office: Pinners Hall, Austin Friars, E.C.2. (Telephone, London Wall 6756.) 

The company was registered December 31, 1919, in reconstruction of a company with the same 
name registered December 18, 1909, and owns estates, covering an area of about 10,901 acres, 
situated in Perak, Federated Malay States; about 9,442 acres are under rubber (8,370 acres in 
bearing), and 58 acres under coconuts (in bearing). The capitalisation per planted acre at par is £92. 
The company also holds 162,000 fully-paid shares of £1 in the Rubana Rubber Estates, Limited. 

The authorised capital is £1,050,000 in shares of £1, all of which has been issued and called up, 
shareholders having received three fully-paid shares in the new company for every £1 share held in 
the old company. 

Accounts to Dec. 31, usually submitted in May. Dividends—1920, 4 per cent. ; 1921, 3; 1922, 5. 
Carried forward, £21,411, after setting aside £3,977 for income tax and £2,577 for corporation profits 
tax. In 1923 the output of rubber was about 2,096,873 lbs. (restricted), as against 2,499,688 Ibs. 
(restricted) in 1922. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Latest price, 19s. 9d. 


Strathairlie Rubber Company, Limited.—Directors: W, Walker, John Hunter and J. A. Pattullo 
(also Secretary). Office: 46, Charlotte Square, Edinburgh.—The company was registered January 16, 
1922, to acquire the Strathairlie Rubber Estate in Selangor, F.M.S., at the price of £23,500 in fully-paid 
shares. In September, 1922, the adjoining Cullerlie Rubber Estate was acquired at the price of 
£11,000 in fully-paid shares. The company now owns estates comprising 1,560 acres, of which 1,480 
acres are under Para rubber (603 acres tappable). Capitalisation per planted acre at par (including 
debentures), £31. 

Authorised capital, £60,000, in shares of £1 (20,000 created March, 1923), £52,306 issued, and 
£45,797 10s. called up. 34,710 shares fully paid and 17,596 with 12s. 6d. per share paid. Outstanding 
debenture notes for £13,000 (50 per cent. paid) were either repaid or converted into shares during 1923. 

The present directors hold office without re-election and without remuneration until Dec. 31, 1925, 
and are each entitled up to Dec. 31, 1926, to take up at par 1,000 shares of the Co. 

Accounts to Dec. 31, submitted in June. Tapping of the rubber trees commenced on a small scale 
in 1923. 

Voting power, one vote for each share. Director’s qualification (except first directors), shares or 
debentures of the nominal value of £500, Transfer form, common; tee, 2s. 6d. Telegraphic address, 
Pattullo, Edinburgh. Telephone, 2179 (Central), Edinburgh. 


Strathisla (Perak) Rubber Estates, Limited.—Dzrectors: F. Hilditch (Chairman), C. G. Ogilvie, 
V. H. Pearson and H. E. Steel. Agent and Secretary: Harrisons & Crosfield, Ltd. Office: 1-4, Great 
Tower Street, E.C.3.—The company was registered March 11, 1910, and now owns an estate, 
covering an area of about 2,310 acres, situated in the district of Kinta, State of Perak, Federated 
Malay States; about 1,550 acres have been planted (1,151 acres in bearing). The capitalisa- 
tion per planted acre at par is approximately £45. 

The authorised capital is £80,000 in shares of 2s., of which £69,810 has been subscribed and 
called up, including 116,350 shares allotted as fully-paid to the shareholders in March, 1920, by way 
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of a distribution out of undivided profits, in the proportion of one new share for every five shares 
held. 

The accounts are made up annually to June 30, and submitted in December. Inthe year to June 30, 
1919, there was a profit of £1,393, increasing a credit balance brought down to £11,732, from which a 
distribution of 20 per cent. was made in fully-paid shares; in respect of 1919-20 there was a profit 
of £17,073 ; in respect of 1920-21, a loss of £9,802; in respect of 1921-22, a loss of £895; and in 
1922-23, a profit of £3,049, increasing a credit balance brought down to £9,061, which was carried 
forward. Premium on shares account, £7,940. Output of rubber six months to Dee. 31, 1923, 187,335 
lbs. (restricted), compared with 232,779 lbs. in corresponding period of 1922. 

Voting power, one per share. Director’s qualification, £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Strathisla, London. Telephone number, 1800 Royal (10 lines), 
Latest price, 2s. 6d. 


Strathmore Rubber Company, Limited.—Directors: R. C. Bowie (Chairman), J. Hunter, 
W. 8B. Rankin. Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Edinburgh. (Telegrams, 
Pattullo, Edinburgh ; telephone, Edinburgh 2179.) 

Registered March 27, 1920, in reconstruction of company with similar title registered Jan. 8, 1907, 
and owns properties of 2,708 acres, situated in State of Selangor, F.M.S. (including 374 acres purchased 
in 1923 for £17,850) ; about 2,634 acres under cultivation (2,020 acres tappable). Capitalisation per 
planted acre at par (including debentures) approximately £110. 

Capital consists of :— 
£262,500 Shares of £1,.fully paid. Authorised, £300,000. Latest price, 10s. 

£30,000 Seven (formerly ten, reduced as from Jan. 1, 1924) per cent. debenture notes of £1, issued 
in 1920 and 1923 at par. Authorised,’ £30,000. Interest Jan. 1 and July 1. Repayable 
at par July 1, 1928; or (in wholeor part) at 102 on any interest date on 3 months’ notice 
from company; convertible into fully-paid shares at par on any interest date up to date 
fixed for redemption. 

Accounts to Dec. 31, submitted June. No dividend yet, but debenture interest paid to date. 
Carried forward (Dec. 31, 1922), £2,282, against £3,665 brought down. In 1928, output of rubber 
402,738 lbs. (restricted), as against 422,391 lbs. (restricted) in 1922. 

Voting, one vote pershare. Director’s qualification, shares to nominal value of £500. Transfer 
form, common ; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Sumatra Consolidated Rubber Estates, Limited.—Directors: P. E. Hervey (Chairman), H. D. 
Arbuthnot, H. A. Barrett and H. de C. Hamilton. Secretaries: M. P. Evansand Co. Office: 30, Mincing 
Lane, E.C.3. 

The company was registered April 15, 1909, to acquire the Padang Toealang estate, of about 
4,000 acres in extent, situated in the Langkat district, on the East Coast of Sumatra; 2,210 
acres are under cultivation (all in bearing). The capitalisation per planted acre at par is 
£57 10s. The company holds 1,000 fully-paid shares of £1 and £3,000 in debentures of the Sumatra 
Proprietary Rubber Plantations, Limited, and 160,000 2s. 7 per cent. cumulative preference 
and 71,200 2s. ordinary shares of the Jitra Rubber Plantations, Limited, valued together at £12,000. 
In March, 1920, 50,000 additional shares were created, and 25,000 were allotted as fully-paid to the 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every 
four shares then held. 

Authorised capital, £150,000, shares of £1, £125,000 subscribed and called up. 

The accounts are made up annually to April 30, and submitted about August. For 1911-12 10 per 
cent. was paid ; for 1912-18, 15; for 1913-14, 10; for 1914-15, 20; for 1915-16 and 1916-17, 25 each time ; 
for 1917-18, 5; and for 1918-19, 174. In March, 1920, a bonus of 25 per cent. was paid in fully-paid 
shares out of the reserve fund, and in respect of the year 1919-206 the total dividends distributed were 
174 per cent. (10 per cent. on a capital of £100,000 and 73 per cent. on a capital of £125,000). For 
1920-21 and 1921-22 there was no dividend; for 1922-23 74 per eent. General reserve, £19,261; carried 
forward, £1.117. In the eight months to December 31, 1923, the yield of rubber was 416,508 lbs. 
(restricted), as against 427,000 lbs. (restricted) in the corresponding period. 

Voting power, one vote per share. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 
$026 Central. The shares are quoted in the official list ; latest price, 174. 


Sumatra Para Rubber Plantations, Limited.—Directors: H. A. Barrett (Chairman), A. P. 
Hadow, P. E. Hervey, G. A. Kesting (Amsterdam) and J. C. Tate. Secretary: W. E. Crane. Office: 
30, Mincing Lane, E.C.3.—The company was registered March 18, 1907, to acquire a property of a 
total area of 6,806 acres held under lease from the Sultan of Bila for 75 years from December 29, 
1900, subject only to a nominal rent of about 8d. per acre, situated on the Bila River, on the East 
Coast of Sumatra ; about 4,067 acres are under cultivation (3,617 acres in bearing). The capitalisation 
per planted acre at par is approximately £49. 

The authorised capital is £250,000 in shares of 2s., of which £199,933 10s. has been subscribed 
and called up, including 625,000 shares allotted as fully-paid to the shareholders in March, 1920, by 
way of bonus out of the reserves in the proportion of one new share for every two shares held ; 
and 124,289 shares issued to the shareholders in March, 1920, at the price of 7s. per share. 

The accounts are made up annually to June 30, and usually submitted in November. For 1909-10 
334 per cent. was paid; for 1910-11, 374; for 1911-12, about 394; for 1912-18 and 1913-14, 25 each 
time ; for 1914-15, 2775; for 1915-16 and 1916-17, 413; for 1917-18, 218 ; and for 1918-19, 208. In 
March, 1920, a bonus of 50 per cent. was distributed in fully-paid shares out of the reserves, and in 
respect of the year 1919-20 dividends totalling 163 per cent. were paid on the capital as it now 
stands. For 1920-21 and 1921-22 there was no dividend; and for 1922-23, 10 per cent. Reserve fund, 
£36,961; carried forward, £2,997. In six months to end of Dec., 1923, output of rubber 481,000 Ibs., 
(restricted). against 700,000 lbs. (restricted). in corresponding period. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Supputo, London, Telephone number, 8026 Central. 
The shares are quoted in the official list ; latest price, 2s. 9d. Also quoted at Edinburgh, Glasgow, 


Liverpool and Manchester. 
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Sumatra Planting Syndicate, Limited.—Directors: H. Wright (Chairman), F. Copeman and 
J. H. Macadam. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, E.C.3.—The 
company was registered July 11, 1916, to acquire from the Eastern Sumatra Rubber Estates, Limited, 
an estate of about 2,000 acres, situated on the Hast Coast of Sumatra; about 1,924 acres are under 
rubber and coffee (977 acres of coffee in bearing). Capitalisation per planted acre at par is £88. 

The authorised capital is £200,000 in shares of £1, of which £170,000 has been issued and 
called up. 

Accounts to June 30, submitted Oct. No dividend yet. Debit balance at June 30, 1923, £1,474. 


Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 11473 Central. 


Sumatra Proprietary Rubber Plantations, Limited.—Directors: P. E. Hervey (Chairman), 
H. D. Arbuthnot, H. A. Barrett and H. de C. Hamilton. Secretaries: M. P. Evans and Co. 
Office: 30, Mincing Lane, E.C.3.—The company was registered May 7, 1909, to acquire a block 
of 4,000 acres, situate on the northern and western part of the Padang Toealang estate, in the 
Langkat district, on the East Coast of Sumatra; about 1,326 acres are under cultivation (1,160 
acres in bearing). The capitalisation per planted acre at par (including debentures) is about £85, 

The authorised capital is £100,000 in shares of £1, of which £99,965 has been subscribed and called 
up, including 30,000 shares offered to the shareholders. in February, 1920, at a premium of 
12s. 6d. per share. There are also 7 per cent. 10-year debentures of £10 each for £13,000 
(outstanding balance ot £40,000 issued in December, 1913, at 90 per cent., and part of £50,000 
authorised), with interest payable June 30 and December 31, and the principal repayable at par 
December 31, 1925, or at any time earlier, at the option of the company, on six months’ notice, 
while the company also has the option to redeem the debentures, at any time, by purchase in the 
market, at or below par. A dividend at the rate of 5 per cent. per annum was guaranteed by the 
vendor company for six years to May, 1915, and was duly paid. 


The accounts are made up annually to April 30, and submitted about Aug. The first dividend 
paid out of profits was 6 per cent. in respect of the year to April 30, 1917; for 1917-18 there was no 
dividend ; for 1918-19 5 per cent. was paid; for 1919-20, 123; for 1920-21 and 1921-22 only 
debenture interest was met ; for 1922-23 25 per cent. was paid on the shares. Reserve fund, £14,521 
(after writing off a debit balance as at April 30, 1922, of £15,225); carried forward, £695. In the 
eight months to December 31, 1923, the output of rubber was 272,306 lbs. (restricted), as against 
230,234 lbs. (restricted) in the corresponding period. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Supputo, London. Telephone number, 8026 Central. 
Latest price, 10s. 

Sumtravalle Estates, Limited.—Directors: J. O. Ince (Chairman), E. K. Allen, C.B.E., Lt.-Col. 
I. M. Smith, D.S.0., M.C. Secretary: Colombo Commercial Company, Limited. Office: Thames 
House, Queen Street Place, E.C.4.—The company was registered May 5, 1897, and owns tea estates 
in Ceylon of a total area of 297 acres, of which 264 acres are under cultivation (and in bearing). 

The authorised capital is £26,000 in shares of £10, £6,000 being 6 per cent. cumulative preference, 
having also a priority as regards capital, and £20,000 ordinary, and all the preference and £12,000 
of the ordinary have been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about the end of November: 
For 1913-14 6 per cent. was paid on the ordinary ; for each of the three years to 1916-17, 74; for 
1917-18, 4; for 1918-19 and 1919-20, 10; for 1920-21 and 1921-22, 15; for 1922-23, 25. Reserve 
funds, £5,000; carried forward, £2,434, subject to corporation profits tax. Voting power, one vote 
for each share of either class. Director’s qualification, shares to the nominal value of £250. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 7235 City. 


Sungei Bahru Rubber Estates, Limited.—Directors: P. J. Burgess (Chairman), F. B. Budgett, 
F. Copeman and H. Wright. Secretary: W. A. Lack. Office: 59, Hastcheap, E.C.3.—The company 
was registered December 13, 1909, to acquire estates, covering an area of 1,450 acres, situated in Negri 
Sembilan and Malacca, in the Malay Peninsula. Asfrom April 1, 1921, a further estate was acquired 
in Malacca comprising 919 acres. The total area now owned is 3,462 acres, and about 2,995 acres are 
under cultivation (2,593 acres in bearing), The capitalisation per planted acre at par is approximately 
£46, 

Applications were invited from both ordinary and preference shareholders registered on January 31. 
1923, for 12,700 ordinary shares in the proportion of one new ordinary share for every ten shares held 
of either class at a premium of 2s. 6d. per share, payable as to 12s. 6d. per share (including the 
premium of 2s. 6d.) on application and the balance of 10s. per share on allotment. The shares are 
to rank for dividend pari passu with the existing ordinary shares as from July 1, 1922. 

The authorised capital is £200,000 in shares of £1, £25,000 being in preference and £175,000 in 
ordinary, and £6,565 of the preference and £133,200 of the ordinary have been issued and called un, 
including 12,700 ordinary shares issued in Jan., 1924, at 22s. 6d. per share. The preference shares, 
which have also priority as regards capital, are entitled to a cumulative preferential dividend 
of 7 per cent, per annum, and after payment of a like rate (non-cumulative) on the ordinary shares, 
the two classes rank pari passu in respect of surplus profits. 

The accounts are made up annually to June 30, and submitted about the end of December. The 
first dividend paid on the ordinary shares was 7 per cent. in respect of the year to June 30, 1915; for 
1915-16 9 per cent. was distributed ; for 1916-17, 7; for 1917-18, 7; for 1918-19 only the preference 
dividend was paid; for 1919-205 per cent. was paid on the ordinary; in respect of 1920-21 only 
six months’ preference dividend was paid; for 1921-22 there was no distribution on either class of 
shares; for 1922-23, 174 per cent. on preference shares (clearing off arrears), and 23 on ordinary. 
General reserve, £8,000 ; carried forward, credit balance of £913 (compared with debit of £1,776). 


Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
one month from date of appointment, Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
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Subareslim, London. Telephone number, 11473 Central. Latest prices—ordinary, 18s. ; 7 per cent. 
preference, 20s. 


Sungei Batu (Malaya) Rubber Estates, Limited.—Directors: E. L. Hamilton (Chairman), Sir 
H. E. Snagge, K.B.E., W. P. Waddell and R. Young. Secretaries: Ed. Boustead and Co. Office: 
149, Leadenhall Street, E.C.3.—The company was registered December 24, 1912, and owns an estate, 
covering an area of 2,343} acres, situated in Kedah, F.M.S.; about 1,588 acres are under cultivation 
(1,389 acres in bearing). The capitalisation per planted acre at par is £53 12s.9d. In March, 1920, 
90,000 additional shares were created. 

The authorised capital is £150,000 in shares of £1, of which £82,500 has been allotted and 
called up, including 11,000 shares offered to the shareholders in March, 1920, at par, and 16,500 shares 
simultaneously allotted to the shareholders as fully paid by way of bonus out of the (then) reserve 
fund, in the proportion of three new shares for every ten shares then held. 

The accounts are made up annually to December 31, and submitted about June. In respect of the 
year 19135 per cent. was paid ; for 1914, 74; for 1915 and 1916, 15 each year; for 1917, 123; for 1918, 
15; and for 1919, 224. In March, 1920, a bonus of 30 per cent. was paid to the shareholders,in fully- 
paid shares (making the capital as stated above), payment having been provided by absorbing a reserve 
fund of £16,500, but in respect of the year 1920 no dividend was paid. For 1921 5 per cent. was 
distributed ; for 1922, 74. Premium on shares account, £750; reserve for development, £5,500; 
reserve for income tax, £983 ; carried forward, £10,240. In 1928 the output of rubber was 383,725 lbs. 
(restricted), as compared with 384,289 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Boustead, London. Telephone number, 467 Avenue. Latest price, 23s. 9d. 


Sungei Buaya (Sumatra) Rubber Company, Limited.—Directors: A. G. Angier (Chairman), 
H. B. Carritt and D. W. Lovell. Secretary and Agent: Guthrie and Co., Limited. Office: 
5, Whittington Avenue, E.C.3.—The company was registered August 13, 1909, and acquired 
a property covering an area of 2,565 acres, situated in the Serdang district, East Coast of Sumatra ; 
in August, 1920, another property was acquired (for approximately £66,000) comprising an area of 
about 5,000 acres, situated in the Bijah district, East Coast of Sumatra. On both estates about 3,112 
acres are under cultivation (2,645 acres in bearing). The capitalisation per planted acre at par is £49, 

The authorised capital is £300,000 in shares of £1, of which £142,831 has been subscribed, and 
£130,623 called up, 94,000 shares being fully paid and 48,831 having 15s. per share called up, including 
48,791 shares allotted late in 1920, to the shareholders at a premium of 10s. per share, subscribers 
to which were granted an option to subscribe for one share at the price of 30s. in respect of every 
share allotted, such option to be exercisable between January and December, 1922 (since extended to 
December, 1924) ; registered option certificates have been issued in respect of this option. 

The accounts are made up annually to June 30, and submitted about November. For 1910-11 
a dividend of 5 per cent. was paid; for 1911-12, 12}; for 1912-13, 11; for 1913-14, 74; for 1914-15, 
15; for 1915-16 and 1916-17, 225 each year; for 1917-18, nil; for 1918-19, :124 per cent. ; for 1919-20, 
10; for 1920-21 and 1921-22, nil; 1922-23, 15 per cent. (including 5 interim in June, 1923). Reserve 
funds, £40,167 ; carried forward, £14,991. In the six months to the end of December, 1923, the 
output of rubber was 427,487 lbs. (restricted), as against 298,903 lbs. (restricted) in the corresponding 
period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Singah, Stock, London. Telephone number, 3170 Avenue. Latest 
prices—fully paid shares, 29s. 6d.; option certificates, 4s. 9d. 


Sungei Buloh Rubber Company, Limited.—Directors: J. Warren (Chairman), A. Grey, T. More 
and F, E. Winsland. Secretary: G. R. Davey, F.A.A., A.C.LS. Office: 17, St. Helen’s Place, 
E.C.3.—The company was registered June 20, 1906, and owns 1,988 acres situated in Selangor, 
Federated Malay States; about 1,866 acres are under cultivation (1,843 acres in bearing). The 
capitalisation per planted acre at par is £26 17s. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up. 

Accounts to Dec. 31, submitted about May. Dividends—1911, 20 per cent. ; 1912 and 1913, 35; 
1914, 45: 1915, 60; 1916, 65; 1917, 40; 1918, 30; 1919, 60; 1920, 10 (asan interim. dividend in Nov., 
1920) ; 1921, nil; 1922, 15. Premium on shares account, £22,500; income tax reserve, £5,701; 
carried forward, £15,446. Interim dividend, 1923, 5 per cent. in Dee. In 1923 the output of rubber 
was 480,281 lbs. (restricted), as against 581,700 Ibs. in 1922. 

Voting power, one vote for every 10 shares. Director’s qualification, £500. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4066 Avenue. Latest price, 60s. 


Sungei Chinoh Rubber Company, Limited. — Directors: A. Rose (Chairman), Guy Owen 
and T. McMorran. Secretwries‘and Agents: Walter Duncan and Co. Office: 149, Leadenhall Street, 
E.C.3.—The company was registered April 8, 1920, in reconstruction of a company with the same 
hame registered March 10, 1914, to acquire an estate, covering an area of 4,427 acres, situated 
near Trolak, in the State of Perak, F.M.S.; 2,796 acres are under cultivation, and tapping of the 
rubber trees commenced in July, 1915. The capitalisation per planted acre at par is approximately 
£93. 

The authorised capital is £300,000 in shares of £1, of which £260,007 has been issued and 
ealled up, including 240,000 shares allotted to shareholders in the old company, in the proportion of 
four new fully-paid shares for each old share of £1, and 20,000 shares offered to the shareholders early 
in 1921 at par. 

The “pea oe are made up annually to December 31, and submitted in July. No dividend yet. 
In respect ef 1922 there was a profit of £125, reducing a debit balance brought down to £9,488, 
which was carried forward. : > MhvtK) 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Duncallon, Stock, London. Telephone numbers, 7186 and 3042 
Avenue. 
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Sungei Choh Rubber Company, Limited.—Directors: R. F. S. Hardie (Chairman), N. Dalrymple 
and A. R. Venning, 1.8.0. Agents and Secretaries: Thomson, Alston and Co. Office: 2-4, Idol Lane, 
E.C.3.—The company was registered April 1, 1920, in reconstruction of a company of almost similar 
title registered August 1, 1907, and owns an estate acquired as from January 1, 1920, comprising 
about 2,138 acres, situate in Selangor, Federated Malay States; 1,970 acres are under cultivation 
(1,660 acres in bearing). The capitalisation per planted acre at par is £101. 

The authorised capital is £300,000 in shares of £1, of which £200,000 has been allotted and 
called up, shareholders having received four new fully-paid shares for every share of £1 held in the 
old company. 

Accounts to Dec. 31, submitted May. Dividends—1922 (first), 8 per cent. Carried forward, 
£8,146. Interim dividend, 1928, 4 percent. in Oct. In 1923 the restricted crop of dry rubber was 
480,081 lbs., as compared with 651,542 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Twigless, Bilgate, London. Telephone number, 1857 
Royal. Latest price, 16s, 103d. 


Sungei Dangar (Malay) Rubber Company, Limited.—Directors: H. E. Miller (Chairman), 
R. J. Arnold, C. H. Meares, E. Macfadyen, M.P. Secretary and Agent : Harrisons and Crosfield, Limited, 
Office : 1-4, Great Tower Street, E.C.3.—The company was registered June 14, 1911, and now owns an 
estate covering an area of 1,952 acres, situated in the Scudai district of Johore, Malay Peninsula, of 
which 1,400 acres are under Para rubber (practically all in bearing), The capitalisation per planted 
acre at par is £61. 

The authorised capital is £150,000 in shares of £1, of which £65,986 has been subscribed 
and paid up. There is also 74 per cent. first mortgage convertible debenture stock for £20,000 
(the, total authorised), issued in July, 1914, and August, 1915, at par, with interest payable 
June 30 and December 31, and convertible in the month of June in any year into an equivalent 
amount of ordinary shares, while debenture stock not so converted is redeemable by the company 
at 5 per cent. premium by annual drawings, or otherwise, at the company’s option, on six months’ 
notice, and any stock not redeemed before December 31, 1924, to be then paid off at 5 per cent. 
premium. 

Accounts to June 30, submitted Oct. No dividend yet, but debenture interest met to date. In 
1922-23 profit, after providing for debenture interest, &c., £1,969. reducing debit balance brought 
down to £8,763, which was carried over. In six months to Dec. 31, 1923, output of rubber, 
107,440 lbs. (restricted), against 122,870 lbs. in corresponding period. 

Voting power, one vote for each share. Director's qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Sundamaru, London. Telephone number, 1800 Royal (10 lines). 
Latest price, 10s, 3d. 


Sungei Kapar Rubber Company, Limited.—Directors: H. W. Bailey, W. H. Cook, J. Mac- 
lachlan and A. R. W. Wood. Secretaries: Moncreiff and Horsbrugh. Office: 46, Castle Street, 
Edinburgh.—The company was registered July 27, 1906, and owns two estates, known as Sungei Kapar 
and Brafferton, of a total area of 2,657 aeres, situated in the Klang district, Federated Malay States. 
On the Sungei Kapar estate 1,342} acres are under cultivation (all in bearing); and on the Brafferton 
yay 1,2064 acres are under cultivation. The capitalisation per planted acre at par is approximately 

39. | 

ae authorised capital is £110,000 in shares of 2s., of which £100,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted about May. For 1909 324 per 
cent. was paid; for 1910, 55; for 1911, 50; for 1912, 60; for 1913 and 1914, 374 each year; for 1915, 
60; for 1916, 70; for 1917, 50; for 1918, 224; for 1919, 40; for 1920, 1921 and 1922 there was no 
dividend. In 1922 there was a profit of £7,288, increasing a credit balance brought down to £16,917, 
from which £5,839 was paid for income tax, and £11,077 was carried forward. Reserve fund, £18,690. 
Interim dividend, 1923, 5 per cent. in Dee. 

Voting power, one vote for every share, but no member is to have more than 15,000 votes. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Monarch, Edinburgh. Telephone number, 262 (Central), Edinburgh. Quoted at Edinburgh. Latest 
price, 3s. 85d. 


Sungei Kari (Sumatra) Rubber Estate, Limited:—Directors: W. A. Addinsell (Chairman), 
J. E. Addirsell, T. A. Gallie, C. de Winton and T. W. Willard. Secretary: Bright and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered July 16, 
1909, to acquire a property, 1,743 acres in extent, situated in the Serdang district of Sumatra ; 
about 1,043 acres are under rubber, tapping having been commenced in July, 1910. The capitalisa- 
tion per planted acre at par is £70 10s. In December, 1919, 12,000 additional ordinary shares were 
created, and the (then) £10,000 of 7 per cent. cumulative participating preference shares was converted 
into an equal amount of ordinary shares, while, in January, 1920, the above 12,000 new shares were 
allotted as fully paid to shareholders by way of bonus out of the reserve fund, in the proportion of two 
new shares for every eleven shares then held. 

The authorised capital is £78,000 in shares of £1, all of which has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. For 1911-12 a 
dividend of 6 per cent. was paid ; for 1912-13 10 per cent. was paid on both classes; for 1913-14, 
174; for 1914-15, 224; for 1915-16 and 1916-17, 30 each year; for 1917-18, 7; and for 1918-19, 15, 
together with a bonus of approximately 18 per cent. paid in shares by absorbing a reserve fund of £12,000 
(prior to the bonus being paid pre-existing peeference shares were converted into ordinary shares as 
above). For 1919-20 5 per cent. was paid on the capital as it now stands; for 1920-21 and 
1921-22, nil; for 1922-23, 10 (including 5 interim in April). Carried forward, £5,736, subject to 
corporation profits tax, In the six monthsto December 31, 1923, the output of rubber was 130,532 lbs., 
as against 165,482 lbs, in the corresponding period. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
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2s. 6d. Telegraphic address, Galabri, London. Telephone |number, 611 Bank. Latest price of 
ordinary, 17s. 9d. Geil 

Sungei Krian Rubber Estate, Limited.—Directors : T. B. Sileock (Chairman), E. N. Bennett, 
J. Crowther, V. R. Wickwar. Secretaries: Thomas Barlow & Brother. Office: 49-51, Eastcheap, 
E.C.3. (Telegrams, Barlow, Bilgate, London ; telephones, Central 6680 and City 8382.) 

Registered July 26, 1909, and owns two estates, one in Krian district, Perak, F.M.S., of 3,027 
acres and one in State of Kedah (purchased in 1923 for £25,000 in preference shares) of 1,370 acres ; 
about rape acres under rubber cultivation and 37 under coconuts. Capitalisation per planted acre 
at par, - 

Authorised capital (including £25,000 preference and £25,000} ordinary created in Sept., 1923), 
£150,000, shares £1, £107,000 6 per cent. cumulative participating preference, and £43,000 ordinary ; 
all preference and £27,000 ordinary subscribed and called up, including 25,000 preference allotted 
fully paid for new property acquired in 1923 and 9,000 ordinary offered to ordinary shareholders in 
Oct., 1923, at 30s. per share, in proportion of one new share for two old. The preference shares rank 
first for cumulative dividend of ,6 per cent. per annum, and, after paying like rate on ordinary, 
surplus profits are divisible amongst both classes in proportion to amounts paid up on each share; the 
preference shares have no priority as regards capital. 

The accounts are made up annually to December 31, and submitted in July. In respect of 1918 
eighteen months’ preference dividend (to June 30, 1913) was paid; out of the profits of 191418 per 
cent. was paid on the preference shares (of which 9 per cent. was in respect of the cumulative dividend 
to the end of 1914), together with a distribution of 10 per cent. on the ordinary; for 1915, 28 per cent. 
was paid on both classes; for 1916, 25; for 1917, 74; for 1918, 10; for 1919, 30; for 1920 no 
dividend was paid on either class of shares; in respect of 1921 two years’ preference dividend was 
paid (thus clearing off arrears), but there was no distribution on the ordinary ; and for 1922, 10 per 
cent. on both classes. Premium on shares account, £4,394; general reserve, £10,000 ; carried forward, 
£12,481 (subject to corporation profitstax). In 1923 the restricted output of rubber was 576,650 lbs., 
as against 670,583 Ibs. (restricted) in 1922. - 

Voting, one vote per share. Director’s qualification, 250 shares either class. Transfer form, 
common ; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Latest prices— 
ordinary, 31s. ; preference, 35s. 

Sungei Kruit Rubber Estate, Limited.—Directors: W. A. Luning (Chairman), H. A. Hope 
(Vice-Chairman), H. D, Arbuthnot and H. A. Barrett. Secretaries:, M. P. Evans and Oo. 
Office: 30, Mincing Lane, E.C.3.—The company was registered July 31, 1909, and now owns an estate, 
comprising an area of 1,690 acres, situated at Sungkai, in the State of Perak, Federated Malay 
States; about 1,601 acres are under rubber (1,300 acres in bearing) and 4 acres under coconuts. 
The capitalisation per planted acre at par is approximately £40 10s, 

The authorised capital is £75,000 in shares of 2s, (formerly £1, but subdivided in June, 1919), of 
which £65,000 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. In respect of the 
period (fifteen months) to December 31, 1911, dividends amounting to 10 per cent. were paid ; for 
1912, 20; for 1913, 124; for 1914, 8; for 1915, 20; for 1916, 224; for 1917, 174; for 1918, 10; for 
1919, 25; for 1920 and 1921, nil; for 1922, 10 per cent. Reserve fund, £25,000; carried forward, 
£9,742. In 1923 the output of rubber was 373,948 lbs. (restricted), as against 383,573 lbs. (restricted) 
in 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone number, 8026 Central. 
The company is quoted in the official list ; latest price, 3s. 13d. 


Sungei Matang Rubber Estate, Limited.—Directors: T. J. Ive (Chairman), F. O. Streeten and 
C. A. Sack. Secretary: Portal Trust and Agency, Limited. Office: Portland House, 73, Basinghall 
Street, E.C.2.—The company was registered December 3, 1914, in reconstruction of a company of 
almost similar title, registered February 18, 1910, to acquire an estate, covering an area of 1,089 acres, 
situated in the Matang district of the State of Perak, Federated Malay States; about 960 
acres are under rubber cultivation (in bearing) and 8 acres are under coconuts. The capitalisation 
per planted acre at par is about £58. 

The authorised capital is £60,000 in shares of 2s., of which £56,601 14s, has been subscribed and 
called up. 

The Paste are made up annually to December 31, and submitted in May. For the thirteen 
months to December 31, 1915, 10 per cent. (actual) was paid; for the year 1916 173 per cent. was 
distributed ; for 1917, 124; for 1918, 5; for 1919, 25; for 1920 and 1921, nil; for 1922, 10 per cent. 
Taxation reserve, £3,130; carried forward, £3,994. In 1923 the output of rubber amounted to 
236, 449 lbs. (restricted), as against 289,292 lbs. (restricted) in 1922. ; 

Voting power, one vote for each share. Director’s qualification, for other than first directors, 
shares to the nominal value of £200, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cymbiform, Stock, London. Telephone 
number, 3496 London Wall. Latest price, 2s. 3d. 

Sungei Nipah Estate, Limited.— Directors: G. Moody Stuart, H. R. Drew and F. M. Porcher. 
Joint Secretary: A. D. Crichton. Office: 18, Laurence Pountney Lane, E.C.4.—The company 
was registered December 9, 1915, in reconstruction of a company with a similar title registered 
May 26, 1911, to acquire a coconut estate, comprising 566 acres, situated at Negri Sembilan, F.M.S., 
of which 227 acres are in bearing. The authorised capital is £30,000 in shares of £1, of which 
£29,115 has been allotted and called up, the shares having been issued credited as 15s. paid up. There 
is also a loan of £18,546. 

As from January 1, 1922, the undertaking has been worked by the local government planters’ loan 
board. 

The accounts are made up annually to December 31, and submitted about the following December. 
In 1921 there was a profit of £90, reducing a debit balance brought down to £2,103, which was 
carried forward. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common ; fee, 2s. 6d. 
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Sungei Purun (F.M.8.) Rubber Company, Limited.—Dzrectors: E. L. Hamilton (Chairman), E. A. 
Bennett and Sir H. E. Snagge, K.B.E. Secretaries: Ed. Boustead and Co. Office: 149, Leadenhall 
Street, E.C.3.—The company was registered March 30, 1911, and now owns an estate, covering an area 
of 1,426 acres, situated on the main road between Kajang and Seremban, Federated Malay States, and 
1,323 acres are under cultivation (956 acres in bearing). The capitalisation per planted acre at par is 
approximately £49 3s.4d. In March, 1920, 100,000 additional shares were created, 

The authorised capital is £150,000 in shares of £1, of which £65,000 has been allotted and called 
up, including 5,000 shares issued to the shareholders in March, 1920, at par, and 10,000 shares 
simultaneously allotted to the shareholders as fully-paid by way of bonus out of the (then) reserve 
fund, in the proportion of one new share for every five shares then held. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 8 per cent, in respect of the year 1915; for 1916 and 1917 174 per cent. was distributed 
each year ; for 1918, 15; and for 1919, 25. In March, 1920, a bonus of 20 per cent. was paid to the 
shareholders in fully-paid shares, payment having been provided by absorbing a reserve fund of 
£10,000, and for the year 1920 a dividend of 74 per cent. was paid on the capital as it now stands. 
For 1921 10 per cent. was distributed; for 1922, 15. Reserve tor income tax, £4,508 ; carried forward, 
£10,973. Interim dividend, 1923, 5 per cent. in Oct. In 1923 the output of rubber was 272,785 lbs. 
(restricted), as against 296,033 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Boustead, London. Telephone 
number, 467 Avenue. Latest price, 30s. 


Sungei Reyla (F.IM.8.) Rubber Estate, Limited.—Directors: W. A. Luning (Chairman), A. P.- 
Hadow, W: Wysard. Secretary: H. P. Hood. Office: 65, London Wall, H.C.2. (Telegrams, 
Grooved, London ; telephone, London Wall 149.) 

Registered June 9, 1910; in 1923 acquired undertaking of Maidenhead Rubber Plantations, Ltd. 
(registered Nov. 8, 1919) and other estates. Total area now owned 1,679 acres, situated in Kwala 
Kangsar District, Perak, Federated Malay States; 1,191 acres under cultivation. Capitalisation per 
planted acre at par (including debenture stock), £79. 

Capital consists of issues below; increased from £70,000 by creation of 300,000 shares in 
July, 1923 :— 
£85,150 Shares of 2s., fully paid. Authorised, £100,000. Latest price, 1s. 14d. 


£10,000 Hight per cent. debenture stock, issued at par in July, 1923. Authorised, £10,000. Interest 
June 30 and Dec. 31. Principal repayable at par, Dec. 31, 1933, or earlier at option 
of company at 105 on 4 months’ notice. Secured by first mortgage on all estates, with 
floating charge on other assets. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
paid was 5 per cent. in respect of the year 1918; for 1914 and 1915 only debenture interest was 
met; for 1916 75 per cent. was paid on the shares ; for 1917 only debenture interest was met; for 
1918 25 per cent. was paid on the shares; for 1919, 114 (free of tax) ; for 1920, 1921 and 1922 there 
was no dividend. Carried forward a debit balance of £244, as against a deficiency of £2,078 brought 
patie In 1923 the output of rubber was 200,632 lbs. (restricted), as against 260,738 lbs. (restricted) 
in ade 

Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Grooved, London. Telephone number, 149 London Wall. 


Sungei Rinching Rubber Estates, Limited.— Directors: Maj. H. Edgington, O.B.E. (Chairman), 
EK. N. T. Cummins, T. Redfern and V. R. Wickwar. Secretary: E. Parsons. Office: 38, Lincoln’s 
Inn Fields, W.C. 2.—The company was registered February 3, 1920, in reconstruction of a company 
with a similar title registered February 28, 1910, to acquire two blocks of virgin jungle, covering 
an area of 1,427 acres, situated in the district of Ulu Langat, Selangor, F.M.S.; about 1,280 
acres are under cultivation (973 acres in bearing). The capitalisation per planted acre at par is approxi- 
mately £120. 

Lhe authorised capital is £200,000 in shares of £1, of which £150,000 has been issued and called up, 
shareholders having received four fully-paid new shares, plus 3s. per share in cash, for every share of 
£1 held in the old company. 

Accounts to Dec. 3), submitted May or June.. No dividend yet. In respect of 1922 there was a 
profit of £774, and, after setting aside £3,490 for income tax, a credit balance of £6,593 brought 
down was reduced to £3,877, which was carried forward. Reserve fund, £20,024. In 1923 the output 
of rubber was 308,000 lbs. (restricted), against 323,918 ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Surinubber, London, Telephone number, 464 City. Latest price, 8s. 6d. 


Sungei Salak Rubber Company, Limited.—Directors : (Chairman), W. D. 
Campbell, P. Gow and F. M. Porcher. London Agents: Lyall, Anderson and Oo. Secretary: 
R. Stewart, F.C.1.S. Office : 16, Philpot Lane, E.C.3.—The company was registered July 25, 1907, 
to acquire properties of a total area of 2,934 acres, situated in Negri Sembilan, one of the Federated 
Malay States, held, as regards 596 acres, in perpetuity at a yearly rental of 50 cents per acre, 502 
acres in perpetuity at a yearly rental of $1 per acre, and 1,715 acres in perpetuity subject to-a rent 
of $4 per acre; about 1,940 acres are under cultivation (1,758 acres in bearing). The capitalisation per 
planted acre at par is about £36. 

The authorised capital is £70,000 in shares of £1, all of which has been subscribed and called up, 
including 5,000 shares to the shareholders late in 1919 at the price of £3 per share. 

The accounts are made up annually to December 31, and submitted in May. For 1910 10 per 
cent, was paid; for 1911, 20; for 1912, 325; for 1913, 15; for 1914, 274; for 1915 and 1916, 40 each 
year; for 1917, 30; for 1918, 20; for 1919, 35; for 1920 and 1921, 10; for 1922, 5. Reserve funds, 
£16,341; carried forward, £3,445, subject to corporation profits tax. At the close of 1922 a share 
premium account of £30,304 was applied in writing down estates account to £59,345. Interim 
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dividend 1923 5 per cent. in Oct. Dividends, formerly paid free of tax, are now distributed less tax. 
In 1923 the output of rubber was 568,000 lbs. (restricted), as against 499,245 lbs. (restricted) in 1922. 


Voting power, one vote for every share. Director’s qualification, 250 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Apollo, Fen, London. Telephone number, 4854 Avenue. 
Latest price, 37s. 


Sungei Sayong Rubber Company, Limited.—Directors: HE. F. R. Holroyd, D. Pym and 
H. V. Thurgood. Secretaries: George Williamson and Co. Office; 1388, Leadenhall Street, E.C.3. 
—The company was registered December 21, 1910, and now owns an estate of about 1,026 acres 
situated in Johore, of which 701 acres are under cultivation. The capitalisation per planted acre at par 
(including debenture stocks, loans and certificates) is approximately £100. 


The authorised capital is £50,000 in shares of £1, of which £30,100 has been subscribed and called 
up. There are also—7 per cent. first mortgage convertible debenture stock for £19,900, with interest 
payable June 30 and December 31 (see below), and the principal repayable at par on December 31, 
1930, while the company has the right (now) at any time, on three months’ notice, to redeem the 
stock at 105 per cent.; 10 per cent. second mortgage debentures for £15,392 (part of £20,000 
authorised) issued early in 1921, with interest payabie June 30 and December 31 (see below), and the 
principal repayable at par on December 31, 1930; and loans of £8,600. 


The accounts are made up annually to December 31, and submitted in March. No dividend yet. 
In respect of 1920 there was a loss, after providing for interest charges, of £6,578, increasing a debit 
balance brought down to £7,255; while in 1921, after providing for loan interest (only), the deficiency 
was further increased to £11,806, and in 1922 reduced to £10,520, which was carried forward. In 
July, 1921, Mr. R. K. Magor, of 138, Leadenhall Street, E.C.3, was appointed receiver ; interest 
_on the first debenture stock has now been paid to Dec, 31, 1922. No interest has yet been paid on 
the second debentures. 


Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common; 
fee, 2s. 6d, Telephone number, 5625 (two lines) Avenue. 


Sungei Sekah (F.M.8.) Rubber Company, Limited.— Directors : E. D. Money (Chairman), A. K. E. 
Hampshire, L. F. W. Davidson and H. R. Quartley. Secretaries and Agents: Boustead Brothers. 
Office: 5, Fenchurch Street, E.C.38.—The company was registered January 5, 1920, to acquire an 
estate comprising 1,413 acres, situated in the Nilai district, of the State of Negri Sembilan, F.M.S. ; 
about 1,092 acres are under Para rubber, and a further 120 acres have been felled (511 acres in 
bearing). Capitalisation per planted acre at par (including notes) about £84 15s. 

The authorised capital is £100,000 in shares of 2s., of which £60,200 has been issued and called up. 
There are also 10 per cent. six-year notes of £10, £25, £50, £100 and £500 each for £32,300, issued 
at par late in 1920 and since; interest is payable June 30 and December 31 (see below), and the 
principal is repayable at par December 31, 1925, but the company reserves the right to purchase all or 
any oi the notes, at any time, in the market at or below par, and also the right, on giving three 
months’ notice, to pay off all or any of the notes at par up to June 30, 1925, by means of drawings. 
Holders have the right to subscribe for shares at par at any time prior to November 30, 1925, at 
the rate of ten shares for every £1 of notes held. 


The accounts are made up annually to December 31, and submitted in June. Interest on £24,800 
of the notes has been paid to June 30, 1922; on £800, to Dec. 31, 1923; nothing on the remainder. 
Holders of the notes have agreed to defer payment of interest until June 30, 1924. Tapping 
of the rubber trees commenced on a small scale in Jan., 1923, and in the year 1923 the restricted 
output of rubber was 62,400 lbs. At Dec. 31, 1922, preliminary expenses, Xc., figured in the balance 
sheet as an asset for £9,383. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s.6d. Telegraphic address, Khyber, Stock, London. Telephone 
number, 5910 Avenue. Latest price, 9d. 


Sungei Siput Rubber Plantations, Limited.— Directors: Sir Ivor Philipps, K.C.B. (Chair- 
man), E. H. Parry, T. Ritchie, C. D. Rotch and A. G. Wright. Secretary: British North Borneo 
Rubber Trust, Limited. Office: Winchester House, E.C.2.—The company was registered March 8, 
1911, and now owns estates, covering an area of about 1,636 acres, situated in the State of Perak, 
Federated Malay States, of which 878 acres are under cultivation. The capitalisation per planted 
acre at par is about £60. In July, 1919, 200,000 additional shares were created. 

The authorised capital is £75,000 in shares of 2s., of which £69,793 10s. has been subscribed and 
called up. 

The hobs are made up annually to June 30, and submitted in November. The first dividend 
paid was 74 per cent. in respect of the year to June 80, 1916 ; for 1916-17 20 per cent. was distributed ; 
for 1917-18 there was no dividend ; for 1918-19 125 per cent. was paid ; for 1919-20, 74; and for three 
years to 1922-23, nil. Share premium account, £6,617; carried forward, a debit balance of £987, as 
against a deficiency of £2,522 brought down. 

Voting power, one vote for{each share. Director’s qualification, shares to the nominal value of 
£200. Telegraphic address, Bornesiput, London. Telephone number, 2792 London Wall. Latest price 
of shares, 1s. 13d. 


Sungei Tamu Rubber Company, Limited.— Directors: N. Dalrymple (Chairman), C, E. Caterand 
F, Spencer. Secretary: Planters’ Stores and Agency Company, Limited. Office: 17, St. Helen’s 
Place, E.C.3.—The company was registered July 4, 1912, and now owns an estate of a total area of 
about 745 acres, situated at Ulu Selangor, State of Selangor, F.M.S.; about 500 acres are under 
cultivation. Tapping of the rubber trees commenced in September, 1915. The capitalisation per 
planted acre at par (including debentures) is approximately £50, 

The authorised capital is £30,000 in shares of £1, of which £20,000 has been subscribed and called 
up. There are also 10 per cent. convertible mortgage debentures for £5,000 (part of £10,000 
authorised), issued in July, 1921, and since at par. Interest is payable February 1 and August 1, and 
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the principal is repayable at par on July 31, 1928, while holders have the option to convert into fully- 
paid shares at par at any time prior to date of redemption. 

The accounts are made up annually to June 30, and submitted about October, No dividend yet. 
Carried forward at June 30, 1923, a credit balance of £95, as against a debit of £1,310 brought down. 
In six months to Dee. 31, 1923, output of rubber, 39,176 lbs. (restricted), against 82,044 lbs. (restricted) 
in corresponding period. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Planstor, London. Telephone numbers, 2294 and 2295 Avenue. 


Sungei-Timah Estate (Perak), Limited.— Directors: W. C. E. Gibson, M.B.E. (Chairman), 
M. D. Maude, E. J. Koch, H. B. Owen. Secretary and Agent: Rowe, White & Co., Limited. Office: 
4, Lloyd’s Avenue, E.C.3. (Telegrams, Skyscraper, Fen, London; telephone, City 3763; transfer 
department, City 3763.) 

Registered, March 9, 1923, to acquire an estate cf 709 acres, situated in Lower Perak, F.M.S., 
about 510 acres under rubber (802 in bearing), and 35 under coconuts interplanted with rubber. 
Capitalisation per planted acre at par, £55. 

Authorised capital, £35,000, shares of 2s., £30,000 issued and called up. 

: Accounts to March 31, submitted about July. For 1923 the restricted output of rubber was 
65,520 lbs. 

Voting, one vote per share. Director’s qualification, 1,000 shares, to be acquired within one 
month from date of appointment. Transter form, common; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. Latest price, 1s. 


Sungei Way (Selangor) Rubber Company, Limited.—Directors: T. N. Christie (Chairman), 
T. A. Gallie, Sir F. A. Swettenham, G.C.M.G., C.H. Secretaries : Gibson & Anderson, C.,A. Office : 
124, St. Vincent Street, Glasgow. (Telegrams, Lockfast, Glasgow; telephone, Glasgow, 6738 Central.) 

The company was registered February 3, 1920, in reconstruction of a company with a similar title 
registered December 6, 1904, to acquire an estate of about 2,888 acres situated at Klang, Selangor, in 
the Federated Malay States; 2,281 acres are under Para rubber (1,935 acres in bearing). The 
capitalisation per planted acre at par is approximately £102. The company is also interested in equal 
proportions with the Emerald Rubber and Cocoanut Company, Limited, and the Selangor Rubber 
Company, Limited, in the Glasgow Rubber Estates, Limited, particulars of which will be found 
elsewhere. Prospecting operations for the recovery of tin are in progress over 24 acres on the Co.’s 
own estate, 

The authorised capital is £234,664 in shares of £1, all of which has been issued as fully-paid to 
shareholders in the old company in the proportion of four shares in the new company in respect of 
each share held in the old company. 

The accounts are made up annually to December 31, and submitted in April. For 1920 and 1921 
5 per cent. was paid each year; for 1922, 10. Income tax reserve, £6,065; taxation reserve, £6,000; 
carried forward, £13,752. At Dec. 31, 1922, a sum of £17,072 had been advanced to the Glasgow 
Rubber Estates, Limited (as above). In 1923 the output of rubber was 505,469 lbs. (restricted), as 
against 562,577 lbs. (restricted) in 1922. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Quoted at Edinburgh and Glasgow. Latest price, 21s. 3d. . 


Sungkai-Chumor Estates, Limited.—Dvzrectors: T. Ritchie (Chairman), H. EH, Miller, A. C, 
Rainnie and J. McN. Miller. Secretary and Agent: Harrisons and Crosfield, Limited. Office: 1-4, 
Great Tower Street, E.C.3.—The company was registered May 4, 1906, and owns properties of a total 
area of 2,537 acres, situated in the Federated Malay States. About 2,125 acres are under rubber 
cultivation (1,591 in bearing). The capitalisation per acre at par is about £47. In December, 1919, 
600,000 additional shares were created, of which 500,000 were allotted fully paid to the shareholders 
by way of bonus out of the reserves, in the proportion of five new shares for every four shares 
held. In February, 1920, 1,000,000 additional shares were created. | 

The authorised capital is £200,000 in shares of 2s., of which £99,854 12s. has been subscribed and 
called up. 

The accounts are made up annually to June 30; and submitted in October. For the year 
to June 30, 1911, a dividend of 5 per cent. was paid; for 1911-12, 25; for 1912-18, 40; for 1913-14, 
30; for 1914-15, 40; for 1915-16 and 1916-17, 60 each year; for 1917-18, 30; and for 1918-19, 35. 
In December, 1919, a bonus of 125 per cent. (free of income tax) was distributed to the shareholders in 
fully-paid shares, out of the reserves, and in respect of the year 1919-20 dividends totalling 20 
per cent. were paid on the capital as it now stands. For 1920-21 and 1921-22 there was no dividend ; 
for 1922-23, 125 (including 5 interim in April). Reserves, £2,255; carried forward, £30,821. In the 
six months to the end of December, 1923, the output of rubber was 240,520 lbs. (restricted), as against 
239, 256 lbs. (restricted) in the corresponding period. 

Voting power, one vote per share. Director’s qualification, shares or stock to the nominal value 
of £50, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Kaichumar, London. ‘Telephone number, 1800 Royal (10 lines). 
Latest price, 3s. 24d. 


Sunnygama Company, Limited.—Directors: S. G. Anderson, W. Forsythe, R. B. Magor and 
W. H. Savill. Secretaries: George Williamson and Co. Office: 138, Leadenhall Street, E.C.3.— 
The Sunnygama (Ceylon) Tea Estates Company, Limited, was registered January 28, 1893, and late 
in 1912 the name was changed as above. The estates cover an area of 3,735 acres, of which 2,934 acres 
are under rubber (in bearing) and 18 acres under tea (in bearing). Capitalisation per planted acre at 
par, approximately £30 5s. 

The authorised capital is £100,000 in shares of £1 (formerly £10), £85,000 in ordinary, and 
£15,000 in 6 per cent. cumulative preference, with a priority as to capital, and £75,000 of the ordinary 
and all the preference have been subscribed and paid up, including a bonus of 50 per cent. paid in 
ordinary shares to the ordinary shareholders in May, 1913, out of the reserve fund. 

The accounts are made up annually to December 31, and submitted in April. For 1910 the 
ordinary shares got 30 per cent. ; for 1911, 50; for 1912, 90, with in addition a bonus of 50 percent. in 
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ordinary shares provided out of the reserve fund; for 1913, 40 per cent. ; for 1914, 45; for 1915 and 
1916, 70 each year ; for 1917, 50; for 1918, 40; for 1919, 55; for 1920 only the preference dividend 
was paid; for 1921 the ordinary got 5 per cent. ; for 1922, 20. Reserve fund, £10,000; carried forward, 
£5,178, subject to corporation profits tax. Interim dividend, 1923, 10 per cent, in Oct. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, must be a 
shareholder. Transfer form, common; fee, 2s. 6d. each transfer. Telephone number, 5625 Avenue. 


Surmah Valley Tea Company, Limited.— Directors: W. M. Fraser, G. Kingsley and 8. Marshall. 
Managing Agents: R. G. Shaw and Co. Office : Winchester House, E.C.2.—The company was 
registered August 4, 1897, to acquire a property in the Sylhet district of Lower Assam, India, 
covering an area of 4,095 acres, of which 1,162 acres are now under tea. 

The authorised capital is £30,000 in shares of £5, half being preferred and half ordinary. The 
preferred shares, which are without priority as to capital, rank first for non-cumulative dividends of 
6 per cent. per annum, and, after payment of a like rate on the ordinary, all the shares rank equally 
on surplus profits. The entire capital has been subscribed and paid up. There are also—6 per cent. 
debentures of £50 each for £10,000, redeemable at par on December 31, 1950, or at any time earlier on 
six months’ notice from the company ; and 10 per cent. debentures of £50 each for £20,000, repayable 
at par on December 31, 1926, or any half-yearly date thereafter. 

The accounts are made up annually to December 31, and submitted in July. For 1911, 1912, 1913 
and 19146 per cent. was paid on both classes of shares each time; for 1915, 10; for 1916, 8; for 
1917, 6; for 1918, 8; for the four years to 1922 there was no dividend on either class of shares, 
but debenture interest. was met. In respect of 1922, after providing for debenture interest, &Xc., 
A nie So of £10,165 brought down was converted into a credit of £7,092, which was carried 

orward. 

Voting power. one vote for each share of either class. Director’s qualification, £250 of capital, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aught, London. 
Telephone numbers, 5044, 5045 and 5046 London Wall. — 


Sylhet Tea Company, Limited.— Directors: A, W. C. Chaplin, W. N. Price and Col. H. C. C. D. 
Simpson, C.M.G. Secretaries: C. A. Goodricke and Co. Office: 96, Leadenhall Street, E.C.3.—The 
company was registered February 19, 1894, to acquire the tea estates, covering an area of 2,291 
acres, of an Indian company of the same name, of which 758 acres are under cultivation, 574 
being in full bearing. 

The authorised capital is £15,000 in shares of £1 (originally £8), all of which has been subscribed 
and paid up. There are also—a first mortgage debenture for £2,000 ; and 10 per vent. second mortgage 
debentures for £700 (issued in 1921), with interest payable February 1 and August 1. 

The accounts are made up annually to December 31, and submitted in June. For 1909 13? per 
cent. was paid ; for 1910, 15; for 1911, 164; for 1912, 10; for 1913, 9; for 1914, 12; for 1915, 14; for 
1916, 16; for 1917, 6; for 1918, 5: for 1919, 6; for 1920 and 1921 there was no dividend, but 
debenture interest was met; for 1922 5 per cent. was paid. Carried forward, a credit balance of 
£1,035, as against a debit of £3,565 brought down. Interim dividend, 1923, 5 per cent. in Jan., 1924. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Goodricke, London. Telephone number, 2871 Avenue, 


Tai Tak Plantations, Limited.— Directors: Rear-Adml. Sir D. E. R. Brownrigg, Bart., C.B. 
(Chairman), R. B. Fidler, E. Maefadyen, M.P., J. S.M. Rennie... Agent and Secretary : Harrisons & 
Crosfield, Ltd. Office: 1-4, Great Tower Street, E.C.3. (Telegrams, Tajorubes, London; telephone, 
Royal 1800, 10 lines.) ) 

Registered Feb. 6, 1922, in reconstruction of Tai Tak (Johore) Rubber Estates, Ltd., registered 
May 25, 1920, to acquire 3,185 acres, situated in Kota Tinggi District, State of Johore, F.M.S.; 
about 1,573 acres under cultivation. Capitalisation per planted acre at par, £39. 

Authorised capital, £62,250, shares of 10s. ; all issued and called up. ; 

a deel to March 31, submitted July. Tapping of rubber trees on a small scale commenced in 
ept., 1923. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £250. Transfer © 

form, common ; fee, 2s. 6d. Latest price, 9s. 6d. 


Taiping Rubber Plantations, Limited.—Directors: Sir Ivor Philipps, K.C.R., D.S,O. (Chair- 
man), Hon. E. Feilding, J. Gibson, E. H. Parry and A. Rose. Secretary : British North Borneo Rubber 
Trust, Limited. Office: 104, Winchester House, E.C.2.—The company was registered July 7, 1910, to 
acquire estates, covering an area of 5,382 acres, situated at Trong, on the government road from 
Taiping, in the State of Perak, Federated Malay States; about 3,120 acres are under cultivation. The 
capitalisation per planted acre at par is approximately £97. 

The authorised capital is £300,000 in shares of 2s., of which £291,063 12s. has been subscribed and 
called up, including 403,596 shares issued in February, 1920, at par, in the proportion of one new share for 
every five then held. . 

The accounts are made up annually to September 30, and submitted in March. The first dividend 
paid was 124 per cent. in respect of the year to September 30, 1915; for 1915-16 and 1916-17 20 per 
cent. was distributed each year; for 1917-18, 5; and for1918-19, 10, together with a bonus of 20 per 
cent. (free of tax), paid in fully-paid shares, making the capital as above. For 1919-20, 1920-21 and 
1921-22 there wag no dividend, and at September 30, 1992, a eredit balance of £17,194 was carried 
forward (subject to claim for return of £11,331 excess profits duty paid—since received), as against 
£17,218 brought down. Interim dividend, 1922-23, 3 per cent. in June. In the year to Sept. 30, 
1923, the output of rubber was 523,830 lbs. (restricted), as against 628,677 lbs. in the previous year; 
and in the three months to December 31, 1928, 104,100 lbs., against 157,400 lbs. 

_ Voting, one vote per share. Director’s qualification, shares to the nominal value of £200. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bornerubo, London, Telephone number, 
2792 London Wall. Latest price, 1s. 4d. 
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Takau (F.M.S.) Rubber Estates, Limited.—Directors: W. C. E. Gibson, J. A. H. Jackson. 
Agents and Secretaries: Kennaway, Neame & Co. Office: 6, Lloyd’s Avenue, E.C.3. (Telegrams 
—Escotelle, Fen, London ; telephone—Avenue 29380.) 
Registered Oct. 23, 1923, and owns estates of 661 acres in Rantau District, State of Negri 
Sembilan, F.M.S.; 622 acres under cultivation (618 in bearing). 
Capital consists of issues below :— 
£21,750 8s. Shares of 2s. fully-paid, including £21,750 allotted credited as fully paid to vendors 
in part purchase consideration. Authorised, £40,000. 

£16,000 Six per cent. first mortgage convertible debenture stock, issued in Oct., 1923, at 99- 
Authorised, £16,000. Interest, May 1 and Nov. 1. Redeemable at 104 on Dee. 31 
1935, or at any time earlier (whole or part) on 6 months’ notice ‘from company: 
Redemption fund provided (to commence on or before Jan. 1, 1925) of £2,000 per 
annum, to be applied in purchase of stock at or under 104. Stockholders have 
option to convert into fully-paid shares at par at any time prior to maturity. 
Secured by first charge on entire assets. Trustees, H. B. Yuille, E. N. Vowler. 

Accounts to Oct. 31, submitted about March. Estimated output of rubber for 1924, 188,750 lbs. 

Voting, one vote per share. Director's qualification—first directors, 1 share ; others, 1,C00 shares. 
Transfer form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d.; 
debenture stock is transferable in multiples of £1. 


Talawakelle Estates Company, Limited.—Directors: A. P. Hoskyns (Chairman), Sir S. Bois, 
H. W. W. Hoskyns and C. M. Robertson. Agents and Secretaries: Robertson, Bois and Co. Office: 
12, Fenchurch Street, E,C.3.—The company was registered December 2, 1897, to acquire tea-bearing 
properties in Ceylon, covering an area of 956 acres, and 919 acres are under cultivation (in bearing). 

The authorised capital is £100,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, 
with a priority as to capital, and £60,000 ordinary, and £7,600 of preference and £37,070 of ordinary 
have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For each of the six 
years to 1914 15 per cent. was paid (free of income tax); for the seven years to 1921, 17 (less tax); for 
1922, 20 (less tax), plus 5 per cent. bonus (tree of income tax). General reserve, £20,000; carried 
forward, £12,134, subject to corporation profits tax. Interim dividend, 1923, 5 per cent. in Sept. The 
preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London. 
Telephone number, Avenue 4674 (2 lines). 


Tali Ayer Rubber Estates, Limited.—Directors: E. L. Hamilton (Chairman), W. Duncan, 
C. R. Hoare, Sir J. F. Ramsden, Bart., and J. B. Yeung. Secretary: F. E. Maguire. Office: 
Pinners Hall, Austin Friars, E.C.2.—The company was registered March 31, 1911, and now 
owns estates, covering an area of 6,035 acres, situated in the Krian district of Perak, Federated 
Malay States, and in the State of Kedah; 4,866 acres are under rubber (8,815 in bearing), and 16 
under coconuts (in bearing). The capitalisation per planted acre at par is approximately £61. 

The authorised capital is £300,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted about July. In respect of the 
year to April, 1912, 124 per cent. wag paid; for 1912-13 125 per cent. was again paid ; for 1913-14 and 
1914-15, 10 each year ; for 1915-16, 124; for 1916-17, 15; for 1917-18, 123; for 1918-19 and for 1919-20, 
10; for 1920-21 and 1921-22, nil; for 1922-23, 73, including 24 mterim ia May, 1923. Reserve for 
development, £17,500; reserve for taxation, £5,489 ; carried forward, £17,289. In the eight months 
to the end of Dec. 1923, the approximate output of rubber was 595,544 lbs. (restricted), as against 
597,872 lbs. (restricted) in the corresponding period last year. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
23. 6d. Telephone number, 6756 London Wall. Latest price, 20s. 


Tambira Rubber Estates, Limited.—Directors: E. B. Skinner (Chairman), F. Copeman, 
H. Wright and W. Blaess (Antwerp). Secretary and Commercial Agent: Rubber Estate Agency, 
Limited. Office : 59, Hastcheap, E.C.3.—The company was registered November 22, 1922, and owns two 
estates situated in the East Coast District of Sumatra comprising a total area of 12,385 acres, of which 
1,825 acres are under Para rubber (practically all in bearing). 

The authorised capital is £75,000 in shares of £1, of which £59,394 has been issued and called up, 
50,000 having been issued in Dec., 1922, at a premium of 1s. per share. Options have been granted 
to certain parties over 10,000 shares up to Dec. 31, 1927, at the price of 21s. per share; to Dee., 1923, 
9,394 options were exercised, making capital as above. 

The accounts are to be made up annually to December 31. The estimated output of rubber for 
1923 is 420,00) lbs. 

Voting power, one vote for each share. JDirector’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aiders, London. Telephone number, 11473 Central. 
Latest price (16s. paid), 38s. 9d. 


Tamiang Rubber Estates, Limited.—Dzirectors: F. Copeman (Chairman), A. G. N. Swart, 
J. C. Tate and’ H. Wright. Secretary: Rubber Estate Agency, Limited. Office: 59, Eastcheap, 
E.C.3.—The company was registered September 30, 1909, and now owns estates, covering an 
area of 11,378 acres, situated on the East Coast of Sumatra, and about 5,973 acres are under 
cultivation (4,606 acres in bearing), including the undertaking of the Boekit Boendar Rubber Company, 
Limited (registered November 8, 1916), acquired early in 1921. The capitalisation per planted acre 
at par (including debenture stock) is approximately £49 10s. 

The authorised capital is £400,000 in shares of £1, of which £255,355 has been subscribed 
and called up, including 60,300 shares allotted credited as fully paid to shareholders in the Boekit 
Boendar Rubber Company, Limited, being at the rate of one Tamiang Rubber share for every 
two Boekit Boendar £1 shares. There is also 8 per cent. convertible debenture stock for £48,070, 
625 per cent. paid (taken over from the Boekit Boendar Company), with interest payable on March 31 
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and September 30, and the principal repayable at par on December 31, 1926, while holders have the 
option to convert into shares, up to December 31, 1926, at the rate of one share taken at 30s., for £1 
of stock. Further, both the share and debenture holders of the Boekit Boendar Company have the 
option, up to December 31, 1926, to subscribe for shares in the Tamiang Company at 10s. per share 
premium, to the extent of 10 per cent of their holdings. A further 8,000 shares, at 10s. per share 
premium, have been set aside for subscription in the same period amongst the directors and officials of 
the Boekit Boendar Company. 

The accounts are made up annually to «September 30, and submitted early in Jan. The first 
dividend paid was 17% per cent. in respect of the year to September 30, 1916 (free of income tax), and 
for 1916-17 a similar distribution was made. For 1917-18 there was no dividend ; for 1918-19, 15 
per cent, was paid (free of tax); for three years to 1921-22, nil; for 1922-23, 75 (free of tax), 
Reserve for development, £12,500 ; reserve for taxes, £1,827 ; carried forward, £2,753. In the year 
to Sept. 30, 1923, the output of rubber was 959,398 lbs., as against 714,446 lbs. in previous year. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £200. Transfer form, common ; fee, 2s. 6d. Share warrants to bearer for 1, 5, 10 or 25 shares 
are issued on payment of a fee of 1s. per warrant, and such warrants can be re-exchanged for 
registered shares on payment of a fee of 2s. 6d. for 50 shares, or part thereof. Telephone 
number, 11473: Central. Latest price, 25s. 74d. 


Tanah Datar Rubber Estate, Limited.— Directors: W. A. Addinsell (Chairman), G. H. Crone, 
E. F. Slade and H. B. Varwell. Commercial Agent and Secretary: Bright. and Galbraith 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered 
February 14, 1912, to acquire three estates, which form one block, covering an area of 5,189 acres, 
situated in the province of Batoe Bahara, Sumatra, and held under grants extending until 1983 (when 
a further lease of 50 years can be obtained), at a rental of 27 cents per acre, or £164 per annum in 
all. About 1,620 acres are under cultivation (729 acres tappable). The capitalisation per planted acre 
at par is (including debentures) approximately £42, 

Authorised capital £75,000, shares of £1 (including 10,000 shares created ,June, 1923), £58,357 
subscribed and called up. There are also 8 per cent. convertible first mortgage debentures of £10 each 
for £10,180, issued late in 1922 at par... Authorised £15,000. Interest March 31 and Sept. 30. . Re- 
payable at par on or after Jan. 1, 1927, on 6 months’ notice from company, while holders have the 
option to convert into fully-paid shares at par up to Jan. 1, 1927. 

The accounts are made up annually. to December 31, and submitted in June. The first 
dividend paid was 74 per cent. in respect of the year 1915; for 1916 15 per cent. was distributed ; for 
1917, 10; for 1918 there was no dividend; for 1919 20 per cent. was paid; for 1920, 1921 and 1922, 
nil. In 1922 there was a profit of £4;240, converting a debit balance brought down into a credit of 
£1,208, which was carried forward. Reserve fund, £3,000; premium on shares account, £12,000. In 
1923 the output was 240,970 lbs. (restricted), as against 310,972 lbs, (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone number, 611 
Bank. 


Tandjong Rubber Company, Limited.— Directors: C. H. Clark (Chairman), J. R. Gray, C. EH. 
Morrison and H. E. Miller. Agent and Secretary: Harrisons and Crosfield, Limited. Office: 
1-4, Great Tower Street, E.C.3—The company was registered March 1, 1907, to acquire a lease 
for seventy-five years (of which fifty-eight years were then unexpired) of a property of 9,733 acres, 
situated in the district of Batoe- Bahra, East Coast of Sumatra, of which 6,051 acres are under cultivation 
(5,716 in bearing). The capitalisation per planted acre at par is £41 6s... In February, 1920, 350,000 
additional shares were created, and 100,000 were allotted as fully paid to the shareholders by way of 
bonus (free of income tax) out of the reserve funds in the proportion of two new shares for every three 
shares held. . 

The authorised capital is £500,000 in shares of £1, of which £250,000 has been subscribed and 
called up, 

The podbrinks are made up annually to June 30, and submitted in December. For 1912-13 5 per 
cent. was paid; for 1913-14, 8; for 1914-15, 20; for 1915-16, 30; for 1916-17, 25; and for 1917-18 
and 1918-19, 20. In February, 1920, a share bonus equal to 662 per cent. (free of income tax) was 
paid and provided for out of the reserve funds, and in respect of the year 1919-20 a dividend of 10. 
per cent, was distributed on the capital as it now stands. For 1920-21 and 1921-22 there was no divi- 
dend ; for 1922-23, 10. Reserve funds, £20,146; carried forward, £25,370. In the six months to the end 
of December, 1923, the output of rubber was 600,565 lbs. (restricted), as against 682,222 lbs, (restricted) 
in the corresponding period of 1922, pk 

Voting power, one vote for every share, Director’s qualification, £500 in shares or stock. 

Transfer form, common; fee, 2s. 6d, Telegraphic address, Tankassau, London, Telephone number, 
1800 Royal (10 lines). The shares are quoted in the official list; latest price, 1}. 


Tangga Batu Rubber Company, Limited.—Directors: J. Maclachlan (Chairman), Col, A. C. 
Baillie, D.S.0., and A. R. Wilson Wood. Secretaries: Baillie and Gifford, W.S, Office: 3, 
Glenfinlas Street, Edinburgh.—The company was registered January 12, 1909, and now owns estates 
covering an area of about 590 acres, situated near Malacca, Straits Settlements ; practically the 
whole of the estate is planted with rubber. The capitalisation per planted acre at par is £32 is. 

The authorised capital is £20,000 in shares of 2s. (originally £1), of which £19,000 has been subscribed 

id up. 
salto goconitts are made up annually to December 31, and submitted about June. The first dividend 
paid was 12} per cent. in respect of the year 1912; for 1913 15 per cent. was distributed ; for 1914, 
991: for 1915, 25; for 1916, 30; for 1917, 20; for 1918, 10; for 1919, 25. No dividend since. Credit 
balance at Dec. 31, 1922, £1,730, including £896 brought down. Reserve fund (premium on shares), 
£6,735; reserve fund (for development), £2,500. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Yeoman, Edinburgh. Telephone number, 6483 Central, 
Edinburgh. Quoted at Edinburgh. Latest price, 3s. 73d. 
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Tangkah Rubber Estate, Limited.—Acquired by London Asiatic Rubber and Produce Co., Ltd., 
as from Jan. 1, 1923. 


Tangoel Rubber Estates, Limited.—Dzrectors: W. Hilliers (Chairman), G. A. FitzAdam- 
Ormiston and Sir E. Rosling. Secretary: Rowley, Davies and Co., Limited. Office: 5, Fenchurch 
Street, E.C.3.—The company was registered February 23, 1910, to acquire estates, covering an area 
of 989 acres, known as Soeko Koelon, Divisions I. and II., in the Residency of Besoeki Province 
of Djember, District Tangoel, in the Island of Java, held direct from the Java government under 
leases for periods of 75 years, the lease for Division I. having been granted in 1898. and that for 
Division II. in 1900, at rentals equivalent to 3s. 4d. per acre per annum; about 913 acres are 
under cultivation, and in bearing. The capitalisation per planted acre at par is approximately £83. 
The estates are held through a Java company, all the capital of which is owned by the English 
company. 

The authorised capital of the English company is £85,000 in shares of £1, of which £76,600 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about October. The first dividend 
paid was 24 per cent. in respect of the period to June 30, 1912, and the next 4 per cent. in respect 
of the year ended June 30, 1915; for 1915-16 and 1916-17, 15 per cent. was paid each year ; for 1917-18, 
5 ; for 1918-19, 8; for 1919-20, 15; for 1920-21 and 1921-22, nil ; for 1922-28,5. Reserve fund, £2,590 ; 
carried forward, £2,129, In the six months to December 31, 1923, the output of rubber was 138,957 lbs. 
(restricted), as compared with 122,674 lbs. (restricted) in the corresponding period. 

Voting. power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s.-6d. Telegraphic address, Rodamos, London. Telephone numbers, 7938 and 7939 
Avenue. The company is quoted in the official list; latest price, }. 


Tanjong Malim Rubber Company, Limited.—Dzirectors: Sir F. A. Swettenham, G.C.M.G. 
(Chairman), Hon. E. Feilding, A. Grisar, M. de Lagotellerie (Paris), A. de Lantsheere, C.V.O., 
C. J. den Tex-Bondt (Amsterdam) and Dr. E. A..O. Travers. Secretary: W. H. Thomson, C.A. 
Office: 9, Arundel Street, Strand, W.C.2.—The company was registered May 19, 1910, and now owns 
estates, covering an area of about 8,561 acres, situated in the State of Selangor, Malay Peninsula, at a 
total rent of about £1,200 per annum (11,880 acres were surrendered in 1916). About 6,524 acres are 
under rubber. The capitalisation per planted acre at par is £76 15s, 

The authorised capital is £500,000 in shares of £1, of which £499,879 has been issued and called up. 

The accounts are made up annually to June 30, and submitted in November. For 1911-12 and 
1912-13 a dividend of 4 per cent. was paid each time ; for 1913-14, nil; for 1914-15 5 per cent. was 
paid; for 1915-16 and 1916-17, 10; for 1917-18, nil; for 1918-19, 5 per cent. was paid; for 1919-20, 10 
(free of income tax); for 1920-21 and 1921-22, nil; for 1922-23, 10 (including 5 interim in Jan., 1923), 
Reserve for taxes, £23,138; carried forward, £23,785. For the six months to December 31, 1923, 
output of rubber was 650,950 lbs, (restricted) as compared with 727,000 lbs. (restricted) in the corre- 
sponding period for 1922. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value 
of £500. ‘Transfer form, common; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5 and 
2) shares at a fee of 1s. per warrant, plus 2s. 6d. per 100 shares or part thereof, while bearer 
shares can be registered at a fee of 2s. 6d. per 100 shires or part thereof, plus 1s. for each 
certificate required. Telegraphic address, Tamaruco, London. Telephone number, 8380 Central. 
The shares are quoted in the official list ; latest price, 14. 


Tara Tea Company, Limited.—Directors: A. Grey (Managing Director), H. G. Hill, G. Ramsden 
and J. Warren. Secretary: G. R. Davey, F.A.A. A.C.LS. Office: 17, St. Helen’s Place, E.C.3,— 
The company was registered May 7, 1897, and owns properties, covering an area of 3,603 acres, in the 
district of Lakhimpur, Province of Assam, India, 1,200 acres being under cultivation (1,069 in bearing). 
In August, 1920, each then £10 preference and ordinary share was subdivided into ten shares of £1, 
and at the same time 20,000 additional ordinary shares of £1 were created, 

The authorised capital is £50,000 in shares of £1, £10,000 being 6 per cent. cumulative pre- 
ference, having also priority as regards capital, and £40,000 ordinary, and all the preference and £35,000 
ordinary have been subscribed and paid up. 

Accounts to. Dec. 31, submitted June. Dividends (1916 and since less tax)—three years to 1911, 
10 per cent. ; three years to 1914, 124 ; 1915, 20; four years to 1919, 25; 1920, 15; 1921, 25; 1922, 
40 (including 5 interim each time in Dec., 1922, and March, 1923). Reserve funds, £12,152; carried 
forward, £46,248, subject to corporation profits tax. Interim dividend 1923 10 per cent, in Dec. 1923. 
In 1923 the output of tea was 1,012,720 lbs., as against 927,286 lbs. in 1922. The preference dividend is 
payable June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £500, held for three months. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 4066 Avenue. Latest price of ordinary, 5%. 


Tarun (Malay) Rubber Estates, Limited.—Dzirectors: E. D. Money (Chairman), E. N. ‘T. 
Cummins, L. F. W. Davidson, A. K. E. Hampshire, H. R. Quartley. | Secretaries and Agents: 
Boustead Brothers. Office: 5, Fenchurch Street, E.C.3. (Telegrams, Khyber, Stock, London ; 
telephone, Avenue 5910.) 

Registered Dec. 8, 1919, to acquire two estates, the Tarun Estate, situated in the district of Ulu 
Langat, State of Selangor, F.M.S., and the Bukit Selambu Estate, situated in Kedah, Malay 
Peninsula ; total area owned 1,726 acres, 1,075 planted with Para rubber (371 in bearing), and a further 
301 felled. Capitalisation per planted acre at par (including debenture stock) £78. 

Authorised capital £100,000, shares of 2s., £75,179 issued and called up; 150,000 of the re- 
maining shares are reserved for issue at par pro rata (viz., on the basis of one new share for 
every five shares held, excluding fractions) to shareholders (who subscribed towards the original issue 
of £75,000 in Dec., 1919) on the register when the board determines to offer further shares for 
subscription. There is also 10 per cent. first mortgage debenture stock for £8,821 (issued in Oct., 
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1921), at par, with interest payable out of net profits only, the principal repayable 1t par on Dec. 31, 
1930, or, at any time previously, on 3 months’ notice from the company. 

Accounts to Dee. 31, submitted in June. No dividend or debenture interest has yet been paid. 
In 1922 there was a loss of £1,476, increasing a debit balance brought down to £3,768, which was 
carried forward. In 1923 the output of rubber was 82,517 lbs. (restricted), as against 118,307 lbs. 
(restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200. 
Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest price, 9d. 


Tavoy Rubber Company, Limited.—Dzrcctors ; W. J. Cotterell (Chairman), E. C. Bucknall, G. N. 
Marks and J. Fairbairn. Secretary: C. N. Radcliffe. Office: 7-8, Great Winchester Street, E.C.2.— 
The company was registered November 19, 1917, to acquire estate covering an area of about 2,123 
acres situated in Tavoy, Lower Burma, India, and 1,612 acres are under cultivation. The capitalisa- 
tion per planted acre at par is £25. 

The authorised capital is £60,000 in shares of 2s., of which £44,126 has been issued, and £40,594 15s. 
called up, 300,010 shares being fully-paid and 141,250 having 1s. 6d. per share paid up. 

The accounts are made up annually to December 31. and submitted in June. No dividend has yet 
heen paid. At December 31, 1922, preliminary expenses figured as an asset for £421. Tapping of 
rubber trees is expected to commence early in 1924, 

Voting power, one vote for each share. Director’s qualification, 2.500 shares. to be acquired in one 
month from the date of appointment. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Ommicology, London. Telephone number, 7705 London Wall. 


Tea and Rubber Plantations (Ceylon) Limited.—Directors: J. R. Campbell (Chairman), A, F. 
Houlder and 8. V. Wood. Secretary: E. C. OC. Smith, F.S.A.A., F.C.L8S. Office: 20, Bucklersbury, 
E.C.4. 

Company was registered April 17, 1914, and is a reconstruction of the Ceylon Rubber, Tea and 
General Produce Company, Limited, registered March 14, 1910 The company now owns an estate 
in Ceylon, covering an area of 554 acres, situated at Nawalapitiya, of which 314 acres are under tea, 
and in full hearing, 

The authorised capital is £80,000 in shares of 2s., of which £60,929 has been subscribed and 
called up. 

The Loli for the two years to June 30, 1923, were submitted together in Nov., 1923. No 
dividend yet. At June 20, 1923, a debit balance of £15,545 was carried forward, including a deficiency 
of £13,402 brought down as at June 30, 1921. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Derrynane, London. Telephone 
number, 8214 Central Latest price, 14d. 


Tea Corporation (1921), Limited.— Directors: F. P. Robjent (Chairman), A. Raynes, E, F. Slade 
and H. F. Stevenson. Secretary: H. Milner Willis. Office: 10, Walbrook, E.C.4.—The company was 
registered January 29, 1921, and is a second reconstruction of a company of similar title, originally 
registered July 24, 1897, to take over estates in Ceylon, covering an area about 7,000 acres, as going 
concerns ; 1,749 acres are under tea, 1388 under cardamoms, 134 under cocoa, 577 under rubber, and 
184 under rubber and tea. 

The authorised capital is £70,000 in shares of £1, of which £65,425 has been allotted, and £49,849 5s. 
called up, 3,122 shares being fully-paid and 62,303 having 15s. per share paid; shareholders received 
one new share, credited with 10s. paid, for each share of £1 held in the previous company. ‘There is 
also 44 per cent. first mortgage debenture stock for £38,620 (issued in exchange for a like amount of 
stock in the previous company), with interest payable January 1 and July 1, and the principal repay- 
able at par on December 381, 1940. . 

Accounts to Jan. 31, submitted June. Dividends—1921-22 (first) 24 per cent.; 1922-23, 10. 
Reserve, £2,000; carried forward, £2,875. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telephone number, (379 City. Latest prices—ordinary (15s. paid), 21s. 9d.; ditto (fully 
paid), 21s. ; debenture stock, 593. ; 


Tebing Rubber Estates, Limited.—Directors: E. J. Townsend (Chairman), M. Lowden, W. E,. 
Martin, E. B. Ridsdel. Agents and Secretaries: Townsend and Ridsdel. Offices ; 411-419 Salisbury 
House, E.C.2.—The company was registered November 28, 1919, to acquire an estate, comprising 
1,763 acres, situated in the district of Bedagei, State of Deli, East Coast of Sumatra; 950 acres 
are under cultivation (380 acres in bearing). Arrangements made in 1923 with owners of an adjoining 
estate whereby they will, at their own expense, fell and clear about 300 acres of jungle on this 
co.’8 property ia consideration of their being allowed to plant tobacco thereon for two years. 
Capitalisation per planted acre at par (including debenture stock) £73. 

The authorised capital is £65,000 in shares of 2s., all of which has been issued and called up, in- 
cluding 150,000 shares allotted to the vendors as fully paid, in part payment of the purchase price. 
There is also 10 per cent. debenture stock for £5,141 (part of £15,000 authorised), issued in 1921, with 
interest payable January 1 and July 1. é ay 

The accounts are made up annually to December 31, and submitted in July. No dividend yet. 
In 1922 there was a profit of £634, increasing a credit balance brought down to £3,879, which was 
carried forward. In 1923, to October 31, the output of rubber was 142,649 lbs., as compared with 
143,722 lbs, in the corresponding period of 1922. 

Voting power, one vote for each share. Directors qualification, shares to the nominal value of 
£500, to be acquired within two months from the date of appointment. Transfer form, common ; fee, 
2s. 6d. Telephone number, 284 London Wall. Latest price, 1s. 25d. 

Tebolang Rubber Estate, Limited,—Dzirectors: H. E. Miller (Chairman), A. ©. Rainnie, Capt. 
G. H. A. Willis, C.B. Secretary and Agent: Harrisons & Crosfield, Limited. Office: 1-4, Great 
Tower Street, E.C.3.. (Telephone, Royal 1800 (10 lines). ) 

Registered Aug. 17, 1914, to acquire an estate of 2,598 acres, situated near Tebong, Malacca ; 
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about 1,620 acres under cultivation (1,533 in bearing). Capitalisation per acre at par (including 
debenture stock), £55 11s. ; 

The authorised capital is £100,000 in shares of £1, of which £62,707 has been issued and paid up. 
There is also 73 per cent. first mortgage debenture stock for £27,293 (part of £27,500 authorised), with 
interest payable June 30 and December 31, and the principal repayable at par on December 31, 1924, 
or earlier at the company’s option at any time on six months’ notice. 

Accounts to June 30, submitted Oct. No dividend yet. In 1922-23 profit, after providing for 
debenture interest, &c., £8,307, reducing debit balance brought down to £1,264, which was carried 
forward. Taxation reserve, £2,248. In six months to Dec. 31, 1923, output of rubber, 173,446 lbs. 
(restricted), against 168,913 lbs. (restricted) in corresponding period. 

Voting, one vote per share. Director’s qualification, £100 in shares, debentures, or debenture stock. 
Transfer form, common; fee, 2s. 6d.; fee for registration of probate, power of attorney, Xc., 2s. 6d. 
Latest price of shares, 24s. 6d. 


Tebrau Rubber Estates, Limited.— Directors : F. W. Carter (Chairman), T. Young, T. J. C. Gifford» 
G. H. L. Foulis. Secretaries: Carter, Greig and Co. Office: 5, St. Andrew Square, Edinburgh.— 
The Tebrau Rubber Estates (1909), Limited, was registered March 24, 1909, but in July, 1909, the 
name was changed as above. The company now owns estates situated about six miles north from 
Johore Bahru, State of Johore, Malay Peninsula, and 22 miles from Singapore. The total area now 
owned is 4,588 acres, of which 3,870 acres are under cultivation (3,715 acres in bearing). The 
capitalisation per planted acre at par is £36 15s. 3d. In April, 1920, 100,000 additional shares were 
created, and 25,000 shares were allotted credited as fully paid to the shareholders by way of bonus 
out of the reserve funds in the proportion of one new share for every five shares then held. 

The authorised capital is £250,000 in shares of £1, of which £150,000 has been issued and called up. 

The accounts are made up annually to June 30, and submitted about December. For the year 
to June, 1911, a dividend of 24 per cent. was paid; for 1911-12, 10; for 1912-18, 6; for 1913-14, 
nil; for 1914-15, 10 per cent. ; for 1915-16, 35; for 1916-17, 10; for 1917-18 there was no dividend ; 
and for 1918-19 10 per cent. was paid. In April, 1920, a bonus of 20 per cent. was distributed in 
fully-paid shares out of the reserve funds, but in respect of the year 1919-20 no dividend was paid ; 
for 1920-21 and 1921-22 there was again no dividend; for 1922-23, 10. Reserve funds, £44,848; 
carried forward, £3,732. 

Voting power, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Carter, Edinburgh. Telephone number, 48 (Central), Edinburgh. 
The shares are quoted in the official list ; latest price, 15. Also quoted at Edinburgh. 


Teekoy Rubber Estate, Limited.—Directors: C. E. Welldon (Chairman), E. J: Hammond and 
T. G. Hayes. Agent and Secretary: Francis Peek and Co., Limited. Office: 5-7, Eastcheap, E.C.3. 
—The company was registered March 21, 1910, to acquire, asa going concern, an estate, covering 
an area of 1,752 acres, situated in the Meenatchil Taluk district of Kottayam, Travancore State, 
Southern India; about 1,362 acres are under cultivation, and in bearing. The capitalisation per 
planted acre at par is approximately £54. 

The authorised capital is £80,000 in shares of £1, of which £73,994 has been subscribed and called 
up. Outstanding 10 per cent. debenture stock for £12,677 50 per cent. paid, was paid off on June 30, 
1923. 

The accounts are made up annually to March 31, and submitted in July. The first dividend 
paid was 10 per cent. in respect of the year 1915-16; for 1916-17 20 per cent. was distributed ; for 
1917-18, 10; for 1918-19, 12; for 1919-20, 74; for three years to 1922-23, nil. In 1922-23 there was 
a profit of £7,508, reducing a debit balance brought down to £66, which was carried forward. General 
reserve, £4,000. 

Voting power, one vote for each share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every 10 shares beyond, Director’s qualification, shares to the nominal value of £200. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Teekoy, London. Telephone number, 
2534 Royal. Latest price of shares, 17s. 9d. 


Telbedde Ceylon Estates, Limited.—Directors: C. C. Herbert (Chairman), A. Brown and Capt. 
A. C. Herbert. Agent and Secretary: Colombo Commercial Company, Limited. Office: Thames 
House, Queen Street Place, E.C.4.—The company was registered May 8, 1911, and owns estates, 
covering an area of 2,128 acres, situated in the Province of Uva, Ceylon; about 1,154 acres are under 
tea ny 18 acres in bearing), and 147 under rubber (142 in bearing). Capitalisation per planted acre at 
par, £43. h 

The authorised capital is £60,000 in shares of £1, half being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and half ordinary, and all the preference and £20,000 
ordinary have been subscribed and called up. There is also a mortgage of £6,000. 

The accounts are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1911, the ordinary shares received 12 per cent. (actual); for 1912, 15; for 
1913, 13; for 1914, 12; for 1915, 18; for 1916, 1917 and 1918, 20 each year; for 1919, 25; for 
1920 only preference dividend paid ; for 1921 ordinary received 35 per cent. ; and for 1922, 40. Reserve 
fund, £26,000; carried forward, £11,574, subject to corporation profits tax. Interim dividend 1923 
25 per cent. in October. 


Voting power, one vote fcr each share of either class. Director’s qualification, 200 shares of either 


class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Obmoloc, Cannon, London. 
Telephone number, 7234 City. 


Telogoredjo United Plantations, Limited.— Directors: W. B. Clayton (Chairman), F. A. 
Gallaway, C. C. LL. Fitzwilliams. Secretaries: J. A. Wattie & Co., Ltd. Office: 39, Lombard Street, 
E.C.3. (Telegrams, Guinola, London; telephone, Avenue 3672.) 

Registered March 16, 1910, and owns estates of 21,172 acres (including 12,083 acres acquired as 
from June 1, 1923, for £95,000 cash), situated in Java, Dutch East Indies; about 10,708 acres are 
under Hevea rubber (5,522 acres in bearing) partly interplanted with coffee and 153 acres under coffee 
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alone. Capitalisation per planted acre at par approximately £28 10s. Estates are held through Dutch 
company, all shares of which are owned by English company. 

Authorised capital of English company, £400,000, shares £1 (100,000 created in Oct., 1923), £350,000 
subscribed, and £305,000 called up, 230,000 shares being fully paid (including 50,000 issued in Oct., 
1923, at £2 per share), and 120,000 shares issued in May, 1920, at £2 per share, having 12s. 6d. capital 
and 12s. 6d. premium called up. 

The accounts are made up annually to December 31, and submitted in May. For 19115 per cent. 
was paid ; for 1912, 10; for 1913 and 1914, nil; for 1915 6 per cent. was paid; for 1916, 174; for 1917, 
10; for 1918, 5; for 1919, 374; for 1920 and 1921, nil; for 1922, 125 per cent. was paid. 
Premium on shares account, £75,180; planting reserve, £40,000; carried forward, £17,427. Interim 
dividend 1923 5 per cent. in Oct. In 1923 the output. of rubber was 1,428,800 lbs. (restricted), as 
against 1,238,612 lbs, (restricted) in 1922. 

Voting power, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d.; fee for registration of probate, power of attorney, Xc., 2s. 6d. Latest price in official 
list (fully paid), 148. 


Telok (F.M.S.) Rubber Company, Limited.—Directors: E. L. Lauder-Watson, T. Dickson, 
L. Dougal. Secretary: Dickson, Anderson & Co., Limited. Office: 20, Abchurch Lane, E,C.4,— 
(Telegrams, Actuosity, London; telephones, City 1008 and 1009.) 

Registered May 1, 1912; owns 765 acres situated in Klang district, F.M.S.; 622 acres under 
rubber cultivation (341 acres in bearing), and 14 acres under coconuts (in bearing). Capitalisation 
per planted acre at par about £15. 

Authorised capital £10,000, shares £1, £9,753 subscribed and paid up. 


Accounts to Dee. 31, submitted July. Dividends—1914 15 per cent. ; 1915, 1916 and 1917, 40 each 
year; 1918, 25; 1919, 50; 1920 and 1921, nil; 1922, 10. General reserve, £8,451 (including premium 
on shares); carried forward, £2,042. 


Voting, one vote pershare. Director’s qualification, shares to nominal value of £100. Transfer 
form, common ; fee, 2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Teluk Piah Rubber Estate (1914), Limited.— Directors: J. L. Loudoun-Shand (Chairman), H. C. 
Dowling, H. W. Metcalfe and R. 8. Templer. Secretaries ; Shand, Haldane and Co. Office: 24, Rood 
Lane, E.C.3.—The company was registered February 13, 1914, in reconstruction of a company of almost 
similar name, registered February 12, 1910, to acquire an estate, covering an area of 1,084 acres, 
situated near the town of Kuala, Selangor, Federated Malay States ; about 668 acres are under Para 
rubber (572 acres being in bearing), and 8 acres under coconuts (in bearing). The capitalisation per 
planted acre at par is approximately £59. 

The authorised capital is £40,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
paid was 13d. per share in respect of the year 1915; for 1916 2d. per share was distributed ; for 1917, 
14d. ; for 1918 there was no dividend ; for 1919 2d. per share was paid; for 1920, 1921 and 1922, nil. 
In 1922 there was a net profit of £1,262, increasing a credit balance brought down to £3,842, from 
which £1,500 was written off property account, £500 off buildings, &c., and £1,842 carried forward. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s, 6d. Telegraphic address, Nuthatch, Bilgate, London. Tele- 
phone number, 1397 Central. Latest price, 1s. 3d. 


Tempeh (Java) Rubber Plantations, Limited.—Dzrectors : Sir Ivor Philipps, K.C.B. (Chairman), 
L. C. Bernacchi, O.B.E., H. L. Coghlan, A. H. Dunsmure and E. H. Parry. Secretary: British North 
Borneo Rubber Trust, Limited. Office: 104, Winchester House, E.C.2.—The company was registered 
May 13, 1910, to acquire properties, covering an area of 2,184 acres, situated in the district of Tempeh, 
Java, and held under leases (expiring 1964-1975) direct from the government of the Netherlands Indies 
at a total rent of about £157 per annum; about 1,700 acres are under rubber, partly interplanted 
with coffee. The estates are held through a Dutch company, all the shares of which are owned 
by the English company. 

The authorised capital of the English company is £150,000 in shares of 2s., of which £122,928 10s. 
has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in June. For 1911 and 
1912 24 per cent. was paid each time; for 1913 and 1914, nil; for 1915 74 per cent. was paid; for 
1916, 124; for 1917 and 1918, nil; for 1919, 10. No dividend since. Debit balance at Dec. 31, 1922, 
£3,484, against a deficiency of £3,640 brought down. In 1923 the output of rubber was -354,922 Ibs. 
(restricted), as against 306,374 lbs. (restricted) in 1922. 


Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Share warrants to bearer for 40 or 200 shares may be obtained on payment of 1s. per warrant, 
plus 3d. per 100 shares or part thereof, and warrants may be reconverted into registered shares on 
payment of a fee of 3d. per 100 shares or part thereof. Telegraphic address, Bornerubo, London. 
Telephone number, 2792 London Wall. Latest price of shares, 93d. 


fenasserim Hevea Plantation, Limited.—Dzrectors: G. P. Symes Scutt (Chairman and Managing 
Director), C. E. Welldon and B. F. White. Secretary: Rowe, White and Co., Limited. Office: 4, 
Lloyd’s Avenue, E.C.3. ; ! 

The company was registered April 15, 1910, to acquire an estate, covering an area of 1,061 
acres, situated at Ténasserim, Mergui district, Lower Burma; as from January 1, 1920, the 
undertaking of the Mergui Rubber Estates, Limited (a Singapore company), comprising 1,930 acres 
situated on King Island, near Mergui, was purchased for £75,000, payable in cash, while in June, 1920, 
the Jalinga estate was purchased, covering an area of 502 planted acres, situated near the original 
Tenasserim property. Certain other small properties have also been acquired, and 2,600 acres are under 
cultivation (1,400 acres in bearing). ‘Che capitalisation per planted acre at par (including debentures) is 
£54. 

The authorised capital is £200,000 in shares of 2s., of which £130,588 18s. has been subscribed 
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and called up, including 700,000 shares offered for subscription in March, 1920, at 2s. 9d. per share. 
There are also 10 per cent. convertible first mortgage registered debentures of £10 each, or any 
multiple thereof, for £30,000 (50 per cent. paid), part of £50,000 authorised, issued in 1921 and since 
at par ; interest is payable May 31 and November 30, and the principal is repayable at 105 per cent. on 
November 30, 1930, while holders have the option, on giving one month’s previous notice, at any time 
prior to redemption, to exchange all or any of the debentures for fully-paid shares at par. 

Accounts to May 31, submitted Oct. Dividends—1918-19, 5 per cent. ; three years to 1921-22, nil; 
1922-23, 5. Share premium account, £15,554; carried forward, £4,583. In the seven months to 
December 31, 1923, the output of rubber was 215,720 lbs. (restricted), as against 183,701 lbs. (restricted) 
in the corresponding period. eu; 

Voting power, one vote foreach share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Skyscraper, Fen, London. ‘Telephone 
numbers—8054 Avenue; transfer department, 3763 City. Latest price of shares, ls. 74d. 


Tenom (Borneo) Rubber Company, Limited.—Dzrectors: T. A. Gallie (Chairman), Brig.-Genl. 
J. A. H. Craufurd, C.M.G., C.B.E., E. Gallie and D. M. Hannay. Secretaries: Maclean, Brodie and 
Forgie, C.A. Office: 22, Renfield Street, Glasgow.—The company was registered April 20, 1920, in recon- 
struction of a company with a similar title registered January 19, 1906, and now owns estates (taken 
over as from January 1, 1920), comprising 5,500 acres, situated in British North Borneo; about 3,041 
acres are under rubber (1,980 acres in bearing). The capitalisation per planted acre at par is £117. 

The authorised capital is £356,930 in shares of £1, all of which has been allotted and called up. 
Ordinary shareholders received 3} shares in the new company for each £1 share held in the old 
company, while the holders of deferred shares amounting in all to £50 of the old company received 
37,090 fully-paid shares pro rata in the new company in full settlement of their rights and interests. 

Accounts to Dec. 31, submitted May. In 1922 there was a profit of £14,413, increasing a credit 
balance brought down to £16,687, from which £5,000 was placed to income tax reserve (thus increasing 
the total reserves to £25, 849), leaving £11,687 to be carried forward, subject to corporation profits tax. 
Interim dividend 1923, 2 per cent. in July. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Narcissus, Glasgow. Telephone number, 7330 (Central), 
Glasgow.. Quoted at Glasgow. Latest price, 11s. 3d. 


Third Mile (F.M.8.) Rubber Company, Limited.—Directors: J. Maclachlan (Chairman), Col. 
A. C. Baillie, D.S.O., J. Gardner, Sir N. Lamont, Bart., and A. R. Wilson Wood. Secretaries : 
Baillie and Gifford, W.S. Office: 3, Glenfinlas Street, Edinburgh. 

The company was registered May 18, 1906, as the Third Mile Estate Development Syndicate, 
Limited, and in June, 1908, the name was changedasabove. Thecompany acquired an estate, covering 
an area of 2,037 acres, situated on the Senawang Road, Seremban, Federated Malay States, held under 
a perpetual lease from the government of Negri Sembilan, and 1,508 acres are under cultivation (1,240 
acres in bearing), while a further 97 acres have been felled. The capitalisation per planted acre 
at par (including debenture stock) is abont £32 10s. ; 

The authorised capital is £50,000 in shares of 2s., of which £41,500 has been subscribed and 
called up. There is also 8} per cent. first mortgage debenture stock tor £15,000, 50 per cent. paid 

part of £25,000 authorised), offered to the shareholders for subscription at par in April, 1921; 
nterest is payable January 1 and July 1, and the principal is repayable at par on December 31, 1931, 
while holders have the option up to December 31, 1926, to convert into fully-paid shares at the rate of 
50 shares of 2s. for every £10 of stock. 

Accounts to Dee. 31, submitted June. Dividends—1912, 124 per cent. ; 1918, 15; 1914, 224; 1915 
and 1916, 30; 1917, 124; 1918,15; 1919, 275; three years to 1922, nil, but interest charges were 
met. Reserve fund (premium on. shares), £26,552; reserve fund (available for development), 
£1,000; carried forward, £3,856, including £3,505 brought down. Interim dividend 1923 4 per cent. 
in Oct. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £10. Telegraphic 
address, Yeoman, Edinburgh. Telephone number, 6483, Edinburgh. Quoted at Edinburgh. Latest 
price, 3s. 75d. 


Tikam Batu Rubber Company, Limited.—Dzirectors: C. Edwards (Chairman), F. C. Ryeroft 
and G. I. Watson. Secretary: Rosehaugh Company, Limited. Office: 4, Buckingham Gate, S.W.1.— 
The company was registered June 20, 1919, in reconstruction of a company with a similar title 
registered April 26, 1910, to acquire an estate, covering an area of approximately 800 acres, 
agi ie in the state of Kedah, Malay Peninsula; there are 360 acres under cultivation (331 acres in 

earing). 

The authorised capital is £50,000 in shares of 2s., of which £32,255 has been allotted and 
called up, ordinary shareholders in the old company having received three shares of 2s, each in the new 
company, credited with 1s. paid, in respect of every two ordinary shares held in the old company, and 
holders of A shares in the old company received five fully-paid shares in the new company for each A 
share held. There are also—10 per cent. first mortgage convertible debenture stock for £10,185 (issued 
partly to the holders of debenture stock fora similar amount in the old company), with interest payable 
June 30 and December. 31, and the principal repayable at par on December 31, 1926, or at any time 
earlier, at the company’s option, on six months’ notice, while holders may at any time convert their 
debenture stock into ordinary shares at par; and loans for £215, the lenders of which have the 
option to subscribe for shares at par of equal nominal value to the principal sums advanced at any 
time prior to the date of repayment. 

The accounts are made up annually to June 30, and submitted about December. No dividend 
yet. Loss for 1922-23, £594, carried forward. In the six months to December 31, 1923, the output 
of rubber was 35,581 lbs. (restricted), as against 54,951 lbs. (restricted) in the corresponding period. 
Voting power, vote one for each share. Director’s qualification, 2,000 shares. ‘Transfer form, common 3; 
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fee, 2s. 6d. Telegraphic address, Rosehaugh, Sowest, London. Telephone numbers, 5117 and 6865 
Victoria. Latest price. 6d. ? 


Tillyfour Rubber Company, Limited. -—Directors: H. White (Chairman), A. D. Wilson and E. W. 
Janson. Secretary: A. E. Lock. Office: 101, Leadenhall Street, E.C.3, 

Company was registered Sept. 25, 1999, to acquire estates, covering about 1,195 acres, situated in 
the district of Matale, Central Province of Ceylon. About 1,031 acres are under cultivation, 946 
being under Para rubber (in bearing) and 85 under tea (in bearing). ‘The capitalisation per planted 
acre at par is £63 10s. 

The authorised capital is £70,000 in shares of 2s, (formerly £1, but subdivided late in 1916), of 
which £65,500 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December (in 1923). A dividend 
at the rate of 5 per cent, per annum was guaranteed by the vendors up to June 30, 1912, and was duly 
paid. The next dividend was 6 per cent. paid out of profits in respect of the year to June 30, 1916; 
for 1916-17 22d. per share was paid; for 1917-18, nil; for 1918-19 5°95 per cent.; for three years 
to 1921-22, nil; for 1922-23, 1d. per share (free of tax). Reserve fund, £4,500 ; carried forward, £374, 
subject to taxation. In the six months to the end of December, 1923, the output was 90,000 lbs. 
(restricted), as against 119,250 lbs. (restricted) for the corresponding period of 1922. 

Voting power, one vote per share. Director’s qualification, shares to the nominal value of £250, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
pee e. address, Tillyfour, Fen, London. Telephone number, 6545 London Wall. Latest 
price, 1s. 03d. 


Timbang-Deli (Sumatra) Rubber Company, Limited.— Directors: H. B. Yuille(Chairman), J. P. 
Anderson, A. Enthoven, H. F. Jackson and H. W. Wood. Secretary and Agent: Ceylon and Eastern 
Agency, Limited. Office: 32, Bishopsgate, E.C.2.—The company was registered March 12, 1920, to ac- 
quire the Timbang-Deli and Simapang rubber estates and the Galang coconut estate, situated in the Deli 
district of Sumatra, Dutch East Indies. The total area of the estates is about 3,300 acres, of which 
about 1,680 acres are planted with Para rubber (in bearing) and about 1,400 acres with coconuts (in 
partial bearing). Capitalisation per planted acre at par (including loan) £115. 

The authorised capital is £400,000 in shares of 2s., of which £348,482 12s. has been subscribed 
and called up, including 250,000 shares issued credited as fully paid. There is also a loan of £7,500. 

The accounts are made up annually to March 31, and submitted in July. Nodividend yet. For 
1922-23 there wasa profit of £5,461, converting a debit balance brought down into a credit of £733, which 
was carried forward. Theassets include preliminary expenses and underwriting commission, £28,112. 
In the period of nine months to Dec. 31, 1923, the production of rubber was about 572,953 lbs. (restricted), 
against 540,018 lbs. (restricted) in the corresponding period. A contract has been entered inio 
with the General Rubher Company of New York under which that company agrees to take the 
entire output of standard rubber from January 1, 1923, to December 31, 1924, the minimum price 
being 8d. per lb. and the maximum 1s. 4d. per lb, ; the contract is automatically renewable for 
further periods of two years, unless terminated by six months’ notice by either party. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ceylonagen, Stock, London. Telephone number, 7340 
London Wall. Latest price, 10d. : 


_Tingri Tea Company, Limited.—Directors: S. G. Anderson, J. Bird, E. M. Magor and 
L. M. Scott, M.D. Secretaries: George Williamson andCo. Office: 138, Leadenhall Street, E.C.3,.— 
The company was registered August 6, 1895, to acquire estates situated in Assam. In 1911 
275 acres were disposed of, the total area now owned being 5,508 acres, of which 2,089 acres are 
under cultivation. 

Authorised capital "£105,000, shares of £1 (formerly £10, subdivided in July, 1923), £100,780 has 
been issued and paid up, including 30,000 shares issued on Jan. 1, 1924, in exchange for £30,000 6 per 
cent. convertible debenture stock. 

The accounts are made up annually to December 31, and submitted in June. For 1909 and 
1910 5 per cent. was paid each time; for 1911, 2; for 1912, 3; for 1913 and 1914, 6; for 1915, 10; 
for 1916, 6; for 1917, 1918 and 1919, 10; for 1920 only debenture interest was met; for 1921 73 per 
cent. was paid on the shares; for 1922, 20. Reserve fund, £8,000 ; carried forward, £2,816, subject 
to corporation profits tax.’ On account of 1923 74 per cent. was paid in December (free of tax). 

Voting power, one vote for every 100 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5625 Avenue, Latest price of shares, 49s. 


Tismoda Estates Company, Limited.—Direcitors: T. W. Palmer (Chairman and Managing 
Director) and W. H. Ambrose. Secretaries: Ambrose and Palmer. Office: 5, Fenchurch Street, 
E.C.3.—The company was registered April 13, 1910, to acquire estates, covering an area of 459 
acres, situated in Ceylon, of which 326 acres are under tea (in full bearing), 122 under rubber 
and 1 under coconuts.: The authorised capital is £30,000 in shares of £1, of which £22,000 
has been subscribed and called up. There are also deposits of £450. 

The accounts are made up annually to April 30, and submitted about October. In respect 
of the year to April 30, 1911, a dividend of 74 per cent. was paid; for 1911-12 74 per cent. 
was again paid; for 1912-13, 9; for 1913-14, 24; for 1914-15, 6; for 1915-16, 24; for 1916-17, 6; for 
1917-18, 24 ; for 1918-19, 4; for 1919-20, 24; for 1920-21, nil; for 1921-225 per cent. was paid; for 
1922-23, 15. Reserve fund, £5,000 ; carried forward, £529, subject to corporation profits tax, 

Voting power, one vote for each share. Director's qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Anomaly, Stock, London. Telephone number, 4930 Avenue. Latest 
price, 21s. 3d. ie) 


Tjidadap (Java) Plantation Company, Limited.—Acquired by Pandan Tea Co., Ltd. 


Tjiliwoeng Java Plantations, Limited.—Directors: Sir E. Rosling (Chairman), G. A, FitzAdam 
Ormiston, W. Hilliersand Sir F. G. Painter, Kt. Managing Agent and Secretary: Rowley, Davies and 
Co., Limited. Office: 5, Fenchurch Street, E.C.3.—The company was registered October 28, 1908, and 
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now owns estates of a total area of 3,662 acres, situated in the Buitenzorg district of the island of 
Java, Dutch East Indies ; about 2,044 acres are under tea, and 216 acres under cinchona (all in bearing). 
The estates are held through a Java company, all the shares of which are owned by the English 
company, while the company owns, in addition, 47,340 fully-paid £1 shares in the Northern Ijiliwoeng 
Plantations, Limited ; to Dec. 31, 1922, £18,716 had been advanced to the latter company. 

The authorised capital of the English company is £100,000 in shares of £1, £40,000 being 6 per 
cent. cumulative preference, ranking for priority as to capital, and with further participation after repay- 
ing the ordinary, and £60,000 ordinary, and the whole amount has been subscribed and called up, There 
are also 6 per cent. debentures of £50 each for £25,000, the total authorised, with interest payable 
June 30 and December 31, and the principal repayable at par in Dec., 1925. 

The accounts are made up annually to December 31, and submitted in July. The preference 
dividend was regularly met up to the end of 1917, but for 1918 there was no distribution on either 
class of shares; in respect of 1919 12 per cent. was paid on the preference shares (thus clearing off 
arrears), while the ordinary received a dividend (the first) of 5 per cent. ; for 1920 only six months’ 
preference dividend was paid; for 1921 only debenture interest was met ; in respect of 1922 15 per 
cent. was paid on preference sbares (clearing off arrears), but nothing on otdinary. Reserve fund, 
£15,000; carried forward, £57 against £6,887 brought down. The preference dividend is usually 
paid on June 30 and December 31. 

Voting power, one vote for each ordinary share; preference shareholders are only entitled 
to vote in special circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common; fees, 2s. 6d. Telegraphic address, Rodamos, London. Telephone numbers, 7938 and 7939 
Avenue. Latest price of ordinary, 12s. 6d. 


Tjisadea Tea Company, Limited.—Acquired by Pandan Tea Co., Ltd. 


Tjiwangie Tea Estates, Limited.—Directors: T. G. Hayes (Chairman), R. N. G. Bingley, 
N. ©. S. Bosanquet and C. E. Welldon. Secretary: Francis Peek and Co., Limited. Office: 
5-7, Eastcheap, E.C.3.—The company was registered August 22, 1911, and now owns estates, 
covering an area of 4,419 acres, situated in the Djampang Wetan district of the Tjiandoer division 
of the Preangar Residency of Java, in the Dutch East Indies, and held on an average rental 
equivalent to 2s. 9d. per acre; about 1,847 acres are under tea (in bearing) and 443 acres under 
cinchona (277 in bearing). The estates are held through two Dutch companies, all the shares of 
which are owned by the English company. 

The authorised capital of the English company is £100,000 in shares of £1, of which 
£80,000 has been subscribed and called up. There are also 74 per cent. debentures of £100 
each for £12,000 (part of a total authorised of £25,000), with interest payable March 31 and 
September 30, and the principal repayable at par on September 30, 1926. 

The accounts are made up annually to March 31, and submitted about August. For the period 
to March 31, 1912, a dividend at the rate of 5 per cent. per annum was paid. The next dividend 
paid was 5 per cent. in respect of the year to March 31, 1916; for 1916-17 and 1917-18 only debenture 
interest was met; for 1918-19 10 per cent. was paid on the shares; for 1919-20 and 1920-21 only 
debenture interest was met ; for 1921-22 and 1922-23, 5 per cent. each time. Carried forward, £7,796. 

Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone numbers, 
2534-5 Royal. Latest price of shares, 16s. 


Tjoekoel Tea and Cinchona Company, Limited.—Acquired by the Anglo-Dutch Plantations 
of Java, Limited. 


Tobacco Company of Rhodesia and South Africa, Limited.—Directors: D. N. Shaw (Chair- 
man), J. E. H. Lomas, C. W. S. Maude. Secretary: J. H. Sulman. Office: 2, London 
Wall Buildings, E.C.2.—The.company was registered April 20, 1910, to acquire from the British 
South Africa Company the right to select, at any time within ten years, a total area of 30,000 
acres of land suitable for tobacco cultivation, subject to the payment of a quit rent of £1 per 1,000 
acres per annum and cost of survey ; by June 30, 1919, the entire 30,000 acres had been acquired, and, 
in addition, the company also owns a farm of approximately 3,183 acres. At June 30, 1923, 668 
acres were under cultivation—550 under tobacco and 118 under general crops. 

In order to write down the value of the assets, &c., in May, 1916, 15s. was written off each issued 
share of £1, while the unissued shares were, at the same time, subdivided into four shares of 5s. each. 

The authorised capital is £102,823 in shares of 5s., of which £66,666 10s. has been subscribed and 
called up, including 66,666 shares offered in July, 1920, at 7s. 9d. per share in the proportion of one 
new share for every three held. There are also 7 per cent. first mortgage registered debentures of £50 
and £100 each for £25,000, issued in April, 1923, at par. Interest June 30 and Dec. 31. Repayable 
by equal annual drawings of £2,625 at 105 per cent., commencing Dec. 31, 1927. 

Accounts to June 30, for 1922-23, submitted Dec., 1923. Dividends—four years to 1919-20, 10 per 
cent. ; 1920-21 75 per cent. ; two years to 1922-23, nil. In 1922-23 there was a loss (after writing 
£21,752 off shares held in African Tobacco Manufacturers, Ltd., in voluntary liquidation), of £40,912, 
against which was placed a credit balance of £342 brought down and reserves of £32,785, leaving a 
deficiency of £7,784 to be carried forward, subject to £21,352 due from African Tobacco Manu- 
facturers, Ltd. (new company). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic. address, Rhodebak, London. Telephone 
numbers, 4670 to 4673 London Wall. The shares are quoted in the official list; latest price, 3. 


Toerangie (Sumatra) Rubber and Produce Estates, Limited.— Directors ; C. H. Clark (Chairman), 
J. R. Gray, H. E. Miller, H. Pinckney. Agent and Secretary : Harrisons & Crosfield, Limited. 
Office : 1-4, Great Tower, Street, :E.C.3. (Telegrams, Toerangie, Bilgate, London; telephone, Royal 
1800, 10 lines.) 

Registered Sept. 18, 1912, and owns estates of about 8,043 acres (exclusive of native reserves), 
situated in the Upper Langkat district of the Residency, East Coast Sumatra. Lease granted in 1910, 
for a period of 75 years, with right of extension for a further period of 50 years in respect of such part 
of the concession as may be cultivated with rubber; quit rent is now approximately 2s. per acre per 
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annum. There are 3,047 acres under rubber (about 2,347 acres in bearing). Capitalisation per planted 
acre at par £49. . 

The Tamtivoriagd capital is £150,000 in shares of £1, all of which has been subscribed and called 
up, including 14,993 shares issued in February, 1923, at a premium of 5s, per share, in the proportion 
of one new share for every nine held, ranking pari passu with the existing shares. 

The accounts are made up annually to October 31, and submitted in March. The first and only 
dividend paid was 5 per cent. in respect of the year 1918-19, At October 31, 1922, a credit balance 
of £4,882 was carried forward, including £26 brought down. In the year to’ October 31, 1923, the 
output of rubber was 501,795 lbs. (restricted) as against 558,695 lbs. (restricted) in the previous year ; 
and in the two months to December 31, 1923, the output of rubber was 90,795 lbs., as against 102,070 Ibs, 
in the corresponding period of 1922. 

Voting power, one vote for each share. Director’s qualification, shares or debenture stock to the 
nominal value of £250, Transfer form, common; fee, 2s. 6d. Latest price, 25s. 


Travancore Rubber Company, Limited.— Directors: C. E. 8S. Chambers (Chairman), G. L. 
Acworth, W. Meikle, J. A. Richardson (Managing Director in India), W. Sime and J. French. 
Secretary: J. P. A, Young, W.S. Office : 16, Queen Street, Edinburgh. 

The company was registered January 2, 1907, and in.1914 absorbed the Orkaden River 
(Travancore) Rubber Company, Limited, and the Paloor (Travancore) Rubber Company, Limited, 
issuing one fully-paid share in exchange for every £1 share in the Orkaden Company, and one 
fully-paid share in exchange for every two £1 shares in the Paloor Company, while Travancore 
shareholders received one additional share for every two held. The company now owns properties, 
3,347 acres in extent, situated in the State of Travancore, South India, of which 2,450 acres are 
under cultivation, and 2,250 acres in rubber and 200 in tea are in bearing, The capitalisation per 
planted acre at par is £32. 

ae authorised capital is £100,000 in shares of £1, of which £79,911 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in July. For 1911 10 per cent. 
was paid; for 1912, 15; for 1913, 10, on the capital before amalgamation ; for 1914, 5, on the capital 
after amalgamation; for 1915 and 1916, 15 each year; for 1917 and 1918, 5; for 1919, 15; for 1920, 
1921 and 1922 there was no dividend. Share premium account, £4,725; reserve fund, £4,000 ; carried 
forward, £20,433, including £18,296 brought down. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s..6d. Telegraphic address, Jurisconsult, Edinburgh. Telephone number, 1467 
(Central), Edinburgh. Latest price, 30s. 74d. Quoted at Edinburgh. 


Travancore Tea Estates Company, Limited.—Directors: G. H. Masefield (Chairman), H. M. 
Knight (Managing Director), IT. G. Hayes, J. R. H. Pinckney, C.B.E. Secretary: G. F. Woods. 
Office : 20, Eastcheap, E.C.3. (Telephone, Central 678+.) 

Registered Feb. 1, 1897, and owns properties in Travancore, India, of 9,479 acres, 5,357 under 
tea (5,102 in bearing). 

The authorised capital is £250,000 in shares of £1, of which £8,331 has been issued in 10 per cent. 
cumulative pre-preference, £66,669 in 6 per cent. cumulative preference (the pre-preference and the 
preference shares ranking for priority as to capital in the order named), and £75,000 in ordinary, and 
all called up, including 28,300 ordinary shares issued in July, 1919, at a premium of £1 per share. 
There are also 6 per cent. debentures of £100 each for £45,200, with interest payable January 1 and 
July 1, and the principal repayable December 31, 1932, or at any time on six months’ notice. 

The accounts are made up annually to September 30, and submitted in May. For 1910-11 the 
ordinary received 45 per cent.; for 1911-12, 1912-13 and 1913-14, 40 each year; for 1914-15, 503; for 
1915-16, 30; for 1916-17 and 1917-18, 15; for 1918-19, 20; for 1919-20 and 1920-21, 10; for 1921-22, 
15. General reserve fund, £5,000 ; carried forward, £4,130, subject to corporation profits tax. A share 
premium account of £28,300 was applied at the close of 1920-21 in writing down cost of estates, 
Interim dividend 1923 10 per cent. in Sept. 

Voting power, one vote for, every 10 shares of any class. Director’s qualification, 250 shares of 
any class. Transfer form, common; fee, 2s. 6d. Telephone number, 6784 Central. Latest prices 
—ordinary, 72s. 6d. ; preference, 16s, 


Tremelbye (Selangor) Rubber Company, Limited.— Directors : N. W. Grieve (Chairman), J. L.> 
Anstruther, J. Gibson, G. H. Masefield. Agents and Secretaries: Naftel, Rutherford and Marshall. 
Office: 20, Eastcheap, E.C.3.—The company was registered March 18, 1920, in reconstruction of a 
company with the same name registered November 30, 1906, and owns estates, acquired as from 
April 1, 1920, covering an area of 2,882 acres, situate in the district of Klang, Selangor, Federated 
Malay States, and 2,651 acres are under cultivation (2,055 acres in bearing). The capitalisation per 
planted acre at par is £104. 

The authorised capital is £276,000 in shares of £1, all of which has been allotted and paid up, 
shareholders having received four fully-paid shares in the new company for each old share of £1 held. 

Accounts to March 31, submitted July. Dividends—1922-23 (first) 33 per cent. Carried forward 
£1,285, subject to corporation profits tax. at « { 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s, 6d.. Telegraphic address, Trelangor, London. Telephone number, 1985 City. 
Latest price, 12s, 


Trinidad Sugar Estates, Limited.—Dzrectors: Sir E. Rosling, B. A. Glanvill, N. Malcolmson, 
O.B.E. (Managing Director), P. C. Mordan and R. Rutherford. Secretary : H. Etherington. Cffice’: 
7, Moorgate, H.C.2. 

The company was registered February 16, 1923, to acquire as at July 1, 1922, from West Indian 
Estates, Limited, for £150,0€0 (paid as to £140,000 in cash and £10,000 in fully-paid deferred 
shares) the Orange Grove Sugar Estates (freehold) of 8,849 acres, together with a factory having a 
capacity of from 5,000 to 6,000 tons per season, situated about twelve miles east of Port of Spain, 
Trinidad. 

The authorised capital is £175,000, £150,000 73 per cent. cumulative participating preferred ordinar y 
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shares of £1, and £25,000 deferred shares of '1s., all issued and called up; 159,000 preferred and 
300,000 deferred shares were offered for subscription at par in Feb., 1923, applicants being entitled to 
apply for not more than two deferred shares for each preferred ordinary share. In addition to their 
fixed cumulative dividend, the preferred ordinary shares are entitled to 25 per cent. of the surplus 
distributable profits in any year after 74 per cent. has been paid on the deferred shares; they have 
also priority as to capital (and arrears of dividend), but no further participation in assets. No deben- 
tures or mortgages may be created (except to give security for crop advances) without the sanction of 
an extraordinary resolution of the preferred ordinary shareholders. 

The preferred ordinary fixed dividend is payable half-yearly. 

Voting power, one vote for each preferred ordinary share, and one vote for each three deferred 
shares. Director’s qualification, shares of either class of the nominal value of £1,000. Latest prices— 
preferred ordinary, 16s. ; deferred ordinary, 2s. 


Trolak Estates, Limited.—Directors: J. Wishart (Chairman), W. Wallace Cook, L. Dougal, P. 
MacLellan, G. A. Macdonald, C.A. Secretaries ; Macdonald, Stewart & Stewart,C.A. Office : 87, West 
Regent Street, Glasgow.— The company was registered December 8, 1919, to take over the 
Trolak Plantations, Limited, registered November 19, 1906, to acquire an estate, covering an area of 600 
acres, situated in Perak, Federated Malay States, of which 600 acres are under rubber, and in 
bearing. The capitalisation per planted acre at paris £177. The company has made an application 
for a further area of 700 acres situated in the vicinity of the existing estate. 

The authorised capital is £125,000 in shares of £1, all of which has been allotted, and £106,250 
called up, 100,000 shares being fully paid and 25,000 having 5s. called up. Shareholders in the old 
‘ company received four fully-paid shares in the new company for each share held, while the partly- 
paid shares were offered for subscription at par in December, 1919. 

The accounts are made up annually to November 30, and submitted about April. Fer 1919-20 
a dividend of 6 per cent. was paid; for 1920-21 and 1921-22, nil. In 1921-22 there was a profit of 
£3,261 converting a debit balance brought down into a credit of £455, which was carried. forward. 
Reserve for excess profits duty, £2,982. The assets include preliminary expenses, £1,122. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Docquet, Glasgow. Telephone 
numbers, 1693 and 1694 (Douglas), Glasgow. Quoted at Glasgow, Latest prices—fully paid, 12s. 6d. ; 
5s. paid, 2s. 3d. 

Tuaran Rubber Estates, Limited.—Directors: W. E. Roberts (Chairman), Sir D. J. Macpherson, 
C.I.E., and J. R. Phillips, F.C.1.8. (also Secretary). Office: 20, Copthall Avenue, E.C.2.—The 
company was registered August 9, 1915, to acquire the Tuaran and Tenghelan estates, of a total area 
of 3,189 acres, situated in British North Borneo; 1,960 acres are under cultivation (1,530 in 
bearing). 

The authorised capital is £80,000 in shares of £1, all of which has been issued and fully-paid up. 

Accounts to June 30, submitted Dee. Dividends—1919-20 (first), 29 per cent. ; 1920-21 and 1921-22, 
nil; for 1922-23, 15 (including 5 interim each time in May and July, 1923). Reserve for development, 
£15,000; general reserve £1,435 ; carried forward, £21,420, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, for other than first directors, 
the holding of shares or stock of the nominal value of £100, to be acquired within two months 
after appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Tuaranesta, Stock, 
London. Telephone number, 521 London Wall. 


Tyspane Tea Company, Limited.—Dzrectors: J. P. Herringham (Chairman), Sir Stanley Bois 
and M. F. Thomas. Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3,— 
The company was registered February 12, 1896, and owns an estate, of atotal area of 965 acres, 
situated in Ceylon, of which 800 acres are under cultivation (792 acres in full bearing). 

The authorised capital is £23,000 in shares of £10, £5,000 being 7 per cent. cumulative prefer- 
ence, ranking also for priority as regards capital, and £18,000 ordinary, and £2,000 preference and all 
the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910 8 per cent. was paid each time; for 1911, 9; for 1912 and 1913, 7; for 1914, 10; for 1915, 15; 
for 1916, 8; for 1917, 3; for 1918, 4; for 1919, 6; for 1920 only six months’ preference dividend was 
paid ; in respect of 1921 eighteen months’ preference dividend was paid (thus clearing off arrears), 
while the ordinary got 15 per cent. ; for 1922 the ordinary received 10 per cent. Reserve fund, 
£4,000; carriel forward, £1,206, subject to corporation profits tax. Interim dividend 1923 5 per cent. 
in Oct. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Pundaloya, Stock, London.  ‘Tele- 
phone number, Avenue 4674. 


Uganda and East Africa Exploration Syndicate, Limited.— Directors: Maj.-Gen. The Earl of 
Erroll, K.T., C.B. (Chairman), F. H. Payne (Managing Director), J. W. Johnston and J. W. E, 
Avern, O.B.E. Secretary: W. R. Jarvis, F.C.LS. . Office: 10, Copthall Avenue, E.C.2.—The com- 
pany was registered September 17, 1904, to acquire, develop and work properties in Hast Africa. The 
authorised capital is £10,750, £10,000 being in ordinary shares of £1, and £750 in deferred shares of 
1s., and £9,816 of the ordinary and £745 1s. of the deferred have been subscribed and 
called up. 

The Looanity are made up annually to October 31, and those for 1921-22 were submitted in November, 
1923. No dividend has recently been paid. The planting of coffee, rubber, cocoa and cotton is being 
carried out. Debit to profit and loss at October 31, 1922, £6,200, including £5,890 brought down, 
Reserve for contingencies, £2,668, 

Voting power, one vote for each share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cimeter, London. Telephone number, 
2124 London Wall. 
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Uganda Plantations, Limited.—Directors: C. E. B. Dashwood, A. W. Orr, E. A. Trouton, Sir 
J. OC. Perey, Kt., H. H. Hunter and M. Moses, the last two being Managing Directors. Secretary: 
R. 8. Stokes. Office: 36, College Green, Dublin.—The company was registered May 1, 1913, and owns 
estates, covering an area of about 1,600 acres, in the Buganda Province, Uganda; about 795 acres are 
under cultivation (coffee and rubber). The authorised capital is £40,000 in shares of £1, of which 
£29,900 has been subscribed and called up. The accounts are made up annually to February 28, 
and usually submitted in October. No dividend yet. Carried forward at February 28, 1923, a debit 
balance of £8,758, including a deficiency of £8,227 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Vouch, Dublin. Telephone number, 2603, Dublin. 


Ukuwela Estates Company, Limited.—Directors: T. W. Palmer (Chairman and Managing 
Director), W. H. Ambrose, H. L. Anley (Director in Ceylon) and J. P. B. Anley. Secretaries; 
Ambrose and Palmer. Office: 5, Fenchurch Street, E.C.3.—The company was registered April 
26, 1899, and has acquired properties in Ceylon for the cultivation of tea, cocoa and rubber, 
consisting of 784 acres, and 754 acres are under cultivation—372 acres under tea (362 in bearing), 
292 under rubber (268 in bearing), 74 under cocoa, interplanted with rubber, and 17 under coconuts. 
The capitalssation per planted acre at par (including debentures) is about £32. 

The authorised capital is £17,000 in shares of £25, £9,450 being. in 6 per cent. non-cumulative 
preference, ranking for priority as regards capital, and £7,550 in ordinary, and the whole amount has 
been subscribed and paid up. There are also 5 per cent. first mortgage debentures of £50 each for 
£12,050 (outstanding balance of £13,500) redeemable, on June 30, 1925, at par, but subject to 
earlier redemption at the company’s option by purchase. 

The accounts are made up annually to June 30, and usually submitted about October. For 1909-10 
274 per cent. was paid on the ordinary shares; for 1910-11, 20; for 1911-12, 25 ; for 1912-13, 40; for 
1913-14, 30; for 1914-15, 40; for 1915-16 and 1916-17, 50 each year ; for 1917-18, 20; for 1918-19 and 
1919-20, 40 ; for 1920-21,5; for 1921-22, 40; and for 1922-28, 50 (all free of income tax), including 5 
interim paid each time in Feb., May and Aug., 1923. Reserves, £20,310; carried forward, £1,166, 
subject to corporation profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for each share. JDirector’s qualification, £250 in either class of shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Anomaly, Stock, London. Telephone 
number, 4930 Avenue, 


Ulu Rantau Rubber Estates Company, Limited.—Directors: A. A. Baumann (Chairman), 
R. W. Harrison and C. Matthews. Secretaries: William Nevett and Co. Offices: 3, Salters’ Hall 
Court, Cannon Street, E.C.4.—The company was registered in November, 1906, and owns 1,126 
acres, situated in the Negri Sembilan district, Straits Settlements, and 912 acres are under 
cultivation (676 acres in full bearing). The capitalisation per planted acre at paris £72. In October, 
1919, 33,000 additional shares were created, of which 32,931 were allotted as fully paid to the share- 
holders by way of bonus out of a premium on shares account and part of the reserve fund in the pro- 
portion of one new share for every share held. 

he authorised capital is now £66,000 in shares of £1, of which £65,862 has been subscribed and 
called up. ; 

The accounts are made up annually to December 31, and submitted in May. For 1910 dividends 
amounting to 25 per cent. were paid; for 1911, 35; for 1912, 45; for 1918, 40; for 1914, 30; for 1915, 
35; for 1916 and 1917, 40 each year; and for 1918, 25. In October, 1919, a bonus of 100 per cent. 
(free of income tax) was paid in fully-paid shares provided by the absorption of a premium on 
shares account of £2,977 and the appropriation of £29,954 of the reserve fund, while in respect of the 
year 1919 dividends totalling 25 per cent. were again paid on the capital as it now stands. For 1929 
5 per cent. was paid; for 1921 and 1922, nil. In 1922 there was a profit of £469, increasing a credit 
Pi le brought down to £8,498, from which £1,200 was set aside for taxation, and £7,298 carried 

orward., 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telephone number, 2861 Central. Latest price, 13s. 6d. 


United Lankat Plantations Company, Limited.—Directors: J. C. Tate (Chairman), J. R. 
Gray and W. Massy Hill... Acting Secretary: F. H. 8. Lee. Office: 5, Great Tower Street, 
E.C.3.—The company was registered March 20, 1889, to take over the properties in Sumatra 
of the Lankat Plantations Company, Limited (registered October 4, 1887). The company has now 
about 1,000 acres under rubber (the total area), of which about 608 acres are in bearing. 

Tobacco estates comprising about 28,000 acres, formerly owned by the company were sojd as from 
July 1, 1920, to the Deli-Batavia Maatschappij, of Amsterdam, the purchase price being 2,500 fully- 
paid shares of 1,000 guilders each in the Deli-Batavia Company. Of these 2,500 shares, 2,400 were 
distributed amongst the ordinary shareholders in the United Lankat Company in July, 1921, in 
the proportion of one 100 guilder share in the Dutch company for every ten United Lankat shares, 
while the remaining 100 shares in the Dutch company were utilised to provide a bonus of £1 per 
share (paid in April, 1921), to the preference shareholders in the United Lankat Company in con- 
sideration of their giving up al! preferential rights, the preference shares, as from November 1, 1920 
being converted into ordinary shares. , : ' 

Authorised capital £450,000, shares of £1. £260,000 issued and called up. In April, 1921, resolutions 
were passed (but await sanction of the Court) to reduce the capital from £450,000 to £255,000 by 
repaying to holders of 260,000 ordinary shares of £1 a sum of 15s. per share, and by subdividing each 
of the unissued shares of £1 into four shares of 5s. : : 

The accounts are now made up annually to December 31, and submitted in May. For the year to 
October 31, 1911, the ordinary shares received 25 per cent. ; for 1911-12, 60; for 1912-13, 55; for 
1913-14, 15; for 1914-15 and 1915-16, 20 each year; for 1916-17, 255; for 1917-18, 30; for 1918-19, 45; 
for 1919-20, 30; for the 14 months to Dec. 31, 1921 and year 1222, nil. General reserve fund, £38, 198 ; 
carried forward, £12,694 against £14,775, brought down. Tapping of rubber trees commenced on 
Feb 1, 1923, and in the nine months to Oct. 31, 1925, the output was 72,500 lbs. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
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common ; fee, 2s, 6d. per deed. Telegraphic address, Smokable, London. Telephone number, 2996 
Royal, 


United Patani (Malaya) Rubber Estates, Limited.— Directors: E. lL. Hamilton (Chairman), W. 
Duncan, A. K. E. Hampshire, H. C. B. Johnson, Sir H. E. Snagge, K.B.E., J. B. Young. 
Secretaries : Ed. Boustead & Co. Office : 149, Leadenhall Street, H.C.3. (Telegrams, Boustead, London ; 
telephone, Avenue, 467.) 

Registered April 17, 1920, and owns estates of 14,118 acres, situated in the district of Kuala Muda, 
Central Kedah, Malay Peninsula; about 5,874 acres under rubber (2,104 in bearing) and 30 under 
coconuts (in bearing). Capitalisation per planted acre at par £85. 

Authorised capital £750,000, shares of £1, £500,000 issued and fully called up. 

The accounts are made up annually to December 31, and submitted in June. No dividend yet. 
In respect of 1922 there was a profit of £4,038, increasing a credit balance brought down to £5,351, 
which was carried forward. In 1923 the output of rubber was 589,027 lbs. (restricted), as compared 
with 527,275 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, Transfer form, common; fee, 2s. 6d. Fee for registration of probate; power of attorney, Xc., 
2s. 6d. Latest price, 13s. 6d. 


United Planters’ Company of Ceylon, Limited. — Directors: H. Tabor Brooks (Chairman), 
W. C. Tabor, Sir D. J. Macpherson, C.I.E., G. M. Boustead, R. C. Boustead, R. C. Brooks, M.C, 
Secretary: F.C. Carey. Office: 11, St. Benet Place, Gracechurch Street, E.C.3. 

Registered Feb. 3, 1891, and. took over tea estates as a going concern; subsequently acquired an 
electric lighting business in Ceylon, besides a concession for electric tramways in Colombo; in 1902 
the electric lighting business and tramways concession were transferred to the Colombo Electric 
Tramways and Lighting Co., Ltd., the United Planters’ Co. retaining the bulk of the share capital. The 
total area owned is 14,013 acres (including 542 aeres purchased in 1922), 5,715 planted in tea (5,564 
in bearing) and 1,458 in rubber (1,376 in bearing). 

Authorised capital £250,000 shares of £1 (formerly £10, subdivided in July, 1923), £170,400 sub- 
scribed and paid up. There are also 5 per cent. debentures of £50 each for £166,550 (part of 
a total authorised of £200,000), with interest payable January 1 and July 1, while the principal 
can be paid off at the company’s option at any time on six months’ notice at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in July or August. For 19107 
per cent. was paid; for 1911, 9; for each of the four years to 1915, 10; for 1916, 15; for 1917 and 
1918, 123; for 1919, 15; for 1920 only debenture interest was met; for 1921 174 per cent. was paid 
on the shares; for 1922, 25. Reserve fund, £80,000; carried forward, £12,744, subject to corporation 
profits tax. Interim dividend 1928 10 per cent. in Nov. 

Voting power, one vote for every share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Latest price of ordinary, 43s. 3d. 


United Rubber and Coffee Plantations, Limited.— Directors: E. H. Parry (Chairman), H. L. 
Coghlan, J. Hall, F. A. Roberts and R. F. MeN. Scott. Secretary: A. H. Doherty. Office: 65, 
London Wall, E.C.2. 

The company was registered November 28, 1919, to acquire from the Anglo-Java Rubber and 
Produce Company, Limited, the East Java Rubber Company, Limited, the Kawie (Java) Rubber 
Estates, Limited, the Marawan (Java) Rubber Plantations, Limited, and the Telok Betong (Sumatra) 
Syndicate, Limited, estates comprising an area of 26,320 acres, situated at Telok Betong, in the 
Residency of the Lampong District, Sumatra; about 2,355 acres have been planted with Hevea 
rubber, and interplanted with Robusta coffee. |The capitalisation per planted acre at par is £102. 

The authorised capital is £400,000 in shares of £1, of which £260,000 has been issued, and £241,250 
called up, 110,000 shares allotted to the vendor companies being fully paid, and 150,000 shares offered 
for subscription at par in December, 1919, having 17s. 6d. paid. 

The accounts are made up annually to December 31, and submitted in October. No profit and 
loss account has yet been presented. In 1920, 1921 and 1922 the estimated value of coffee obtained 
was £1,250, £3,219 and £11,024 respectively, which’ amounts were placed against development account. 
Tapping of the rubber trees is expected to commence early in 1924. The assets include preliminary 
expenses, underwriting commission, &c., £15,416. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Urubcofico, London. Telephone 
numbers, 1678 and 1679 London Wall. Latest price, 4s. 104d. 


United Serdang (Sumatra) Rubber Plantations, Limited.— Directors: C. H. Clark (Chairman), 
A. M. HE. De Guigné, H. E. Miller, C. E. Morrison and H. W. Morrison. Secretary and Agent: 
Harrisons and, Crosfield, Limited. Office: 1-4, Great Tower Street, E.C.3.—The company was 
registered July 10, 1907, to acquire leases running respectively for 63 years from Februray, 1900, and 
* 68 years from November, 1895, at rentals of together £536 per annum for two estates of together 
11,282 acres, situated in Serdang, Sumatra, Additional land has since been acquired (including 
9,062 acres purchased: in 1923) and the total area now owned is 23,202 acres, of which 15,589 
acres are under cultivation (13,176 in bearing). The capitalisation per planted acre at par is £50, In 
February, 1922, 2,500,000 additional shares were created with a view to enable the company to 
purchase (by the issue of shares) other properties in Sumatra. 

The authorised capital is £1,000,000 in shares of 2s., of which £630,000 has been subscribed and 
called up, including 2,500,000 shares allotted as fully paid to the shareholders in March, 1920, by way 
of bonus out of, the reserve fund and premium on shares account, in the proportion of one new share 
for each share then held; 1,000,000 offered in April, 1921, at. par, in the proportion of one new share 
as ee five shares held; and 300,000 shares allotted credited as fully paid for the estate acquired 
in ; 

The accounts are made up annually to August 31, and submitted in February. For 1910-11 20 per 
cent. was paid; for 1911-12 and 1912-13, 35 each time; for 1913-14, 30; for 1914-15 ’and 1915-16, 45 
for 1916-17, 40 ; for 1917-18, 30; and for 1918-19, 40. In March, 1920, a bonus of 100 per cent. was 
paid in fully-paid shares, by absorbing a premium on shares account of £170,141, and appropriating , 
£79,859 of the reserve fund, and in respect of the year 1919-20 5 percent. was paid. For 1920-21 
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there was no dividend; and for 1921-22 5 per cent. was paid. Reserve fund, £25,264; taxation 
reserve, £20,000 ; carried forward, £7,183. In the four months to the end of December, 1923, the 
crop of rubber was 1,230,725 lbs. (restricted) as against 1,005,563 lbs. (restricted) in the corresponding 
eriod. 

4 Voting power, one vote for every share. Director’s qualification, shares or stock to the nominal 
value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Uniserdang, London. 
Telephone number, 1800 Royal (10 lines), The shares are quoted in the official list; latest 
price, 3s. 44d. Also quoted at Edinburgh, Liverpool, Manchester and Nottingham. 


United Sua Betong Rubber Estates, Limited.— Directors: C. Emerson (Chairman), J. G. Hay, 
J. A. MacGregor, M.B.E., A. W. Stiven, E. G. Wilde. Agent and Secretary: Guthrie & Co., 
Limited. Office: 5, Whittington Avenue, E.0.3. (Telegrams, Singah, Stock, London; telephone, 
Avenue 3170.)—Registered July 15, 1909, and owns estates of about 15,224 acres, 18,562 acres situated 
in the State of Negri Sembilan, F.M.8., and 1,662 acres in South Selangor, Kuala Lumpur, F.M.S, 
The latter estate was purchased in April, 1923, for £13,500 in cash and £7,000in fully-paid shares of 
the United Sua Betong Company, making the capital as stated below ; about 8,285 acres are under 
cultivation (4,161 acres in bearing). Capitalisation per planted acre at par approximately £22. 

Authorised capital £500,000, shares of £1, £206,909 issued and £181,909 called up, 156,909 
shares fully paid and 50,000 shares offered in June, 1920, at £2 per share premium, having 10s. 
capital and £1 premium called up. 

The accounts are made up annually tv December 31, and submitted in May. The first dividend paid 
was 224 per cent. in respect of the year 1915; for 1916 25 per cent. was distributed; for 1917 and 
1918, 174 each year; for 1919, 274; for 1920, 12); for 1921, 15; for 1922, 174. Reserve funds, 
£161,750; carried forward, £33,544, subject to excess profits duty and corporation profits tax. On 
account of 1923 5 per cent. was paid in November. In 1923 the output of dry rubber was approx- 
imately 1,187,670 lbs. (restricted), as against 809,215 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. The fully-paid shares 
are quoted in the official list. Latest prices—fully paid, 34;.; 30s. paid, 30s. 


United Sumatra Rubber Estates, Limited.—Directors: P. E. Hervey (Chairman), H. D. 
Arbuthnot, H. A. Barrett and A. P. Hadow.. Commercial Agents and Secretaries : M. P. Evans and 
Co. Office: 30, Mincing Lane, E.C.3. 

The company was registered March 10, 1908, and now owns properties at Serdang, Sumatra, 
comprising 9,217 acres, of which 3,557 acres are under rubber and 1,083 under coconuts. The 
capitalisation per planted acre at par (rubber and coconuts) is approximately £47 8s. 3d. Of 
the properties held 3,121 acres are leased for 70 years from June 7, 1888, renewable for a further 
period of 50 years, and 6,096 acres under leases expiring in 1944 and 1968, with the right as 
regards 5,437 acres to the renewal for a further 50 years. In March, 1920, 1,300,000 additional 
shares were created. 

The authorised capital is £250,000 in shares of 2s., of which £220,000 has been issued and called 
up, including 100,000 shares offered to the shareholders in September, 1919, at a premium of 4s. per 
share, and 1,000,000 shares allotted as fully paid to the shareholders in March, 1920, in part capitalisa- 
tion of the reserve fund in the proportion of five fully-paid new shares in respect of every six shares 
then held. 

The accounts are made up annually to December 31, and submitted in June. In respect of the 
year to June 30, 1910, 20 per cent. was paid; for 1910-11, 20%; for 1911-12, 25; for the eighteen 
months to December 31, 1913, 333 per cent. (actual) ; for the year 1914, 208; for 1915, 334; for 1916, 
412; for 1917, 294; for 1918, 162; for 1919, 3944; for 1920 and 1921, nil; for 1922, 83. Reserve 
fund, £11,231; carried forward, $£10,528. In 1923 the restricted crop of rubber was 833,831 lbs., 
as against 715,397 lbs. (restricted) in 1922. 

Voting power,: one vote for each share. Director’s qualification, £500 in shares, held in own 
right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Supputo, London. Telephone 
number, 8026 Central. The shares are quoted in the official list; latest price, 2s. 44d. Also quoted 
at Edinburgh, Glasgow, Liverpoo] and Manchester. 


United Temiang (F.M.S.) Rubber Estates, Limited.— Directors: R, F. McN. Scott (Chairman), 
J. G. Hay, J. A. MacGregor, M.B.E., and A. 8. Morrison. Agent and Secretary: Guthrie and Co., 
Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered July 18, 1910, and now 
owns estates, covering an area of 3,215 acres, situated at and near Seremban, in the State of Negri 
Sembilan, Federated Malay States; 2,908 acres are under cultivation. The capitalisation per planted 
acre at par is approximately £55. 

The authorised capital is £200,000 in shares of 2s., of which £160,000 has been subscribed and 
called up, including 280,000 shares offered to the shareholders in Jauuary, 1920, at 4s, per share. 

' The accounts are made up annually to July 31, and submitted about November. ‘The first 
dividend paid was 5 per cent. in respect of 1911-12 ; the next distribution was 5 per cent. for the year 
to July 31, 1915; for 1915-16 5 per cent. was again paid; for 1916-17, 15; for 1917-18, 5; for 
1918-19, 20; for 1919-20, 10; for 1920-21, nil; and for 1921-22 and 1922-23, 10 per cent. was paid. 
Reserve fund, £29,526; share premium account, £27,500; carried forward, £16,471, subject to cor- 
poration profits tax, The amount of dry rubber harvested in the five months to the end of December, 
1923, was 338,249 Ibs. (restricted), as against 324,290 lbs. (restricted) in the corresponding period, 

Voting power, one vote for each share, Director’s qualification, shares to the nominal value 
of £250, to be acquired within two months from date of jappointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Singah, Stock, London. Telephone number, 3170 Avenue. 
Latest price, 2s. 74d. 


Upper Assam Tea Company, Limited.—Directors: T. M. Elliot (Chairman), James Warren, 
Wm. A. Bain, R. A. Collie. Secretary: L. Taylor. Office: 2, East India Avenue, E.C.3. (Telegrams, 
Caballus, Stock, London.)—Established in 1862, and owns tea estates in Assam, India, comprising 
10,046 acres (including 491 acres purchased in 1920); 4,156 acres under cultivation (3,807 in bearing). 

Authorised capital (including £120,325 created Oct., 1923) £200,000 shares £1, £186,351 issued and 
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paid up; including 8,985 shares issued late in 1916 and 207 shares early in 1917 at premium of 5s. per 
share, practically the whole of proceeds from which was applied in payment of two-and-a-half years’ 
arrears of interest on D debentures and 124,234 shares allotted credited as fully paid in Oct., 1923, by 
way of bonus out of the reserve fund in proportion of two new shares for each share held. There are 
also—5 per cent. C debentures of £100 each for £33,200, with interest payable April 1 and Oct. 1, 
and principal repayable at par Oct. 1, 1925; and 6 per cent. D debentures of £10, £50 and £100 
each for £80,200, with interest payable April 1 and Oct. 1, and principal repayable by annual 
drawings of £2,000, commencing in Oct., 1924, and increasing to £4,000 per annum in 1928, 

The accounts are made up annually to December 31, and usually submitted in June. The first 
dividend on the shares for many years was 124 per cent. in respect of the year 1916, while, as stated 
above, two-and-a-half years’ arrears of interest on the D debentures was paid off out of the proceeds 
of an issue of new shares late in 1916. For each of the five years to 1921 124 per cent. was again 
paid; for 1922, 25. Reserve fund, £2,576 (after deducting £124,234 capitalised in Oct., 1923); 
carried forward, £21,466, subject to corporation profits tax. In Oct., 1923, a bonus of 200 per 
cent. was paid in fully-paid shares out of reserve fund, 

' Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. per deed. Latest prices—shares, 40s. ; D debentures, 95. 


Val d’Or Rubber Estates, Limited.— Directors: V. R. Wickwar (Chairman), W. P. Waddell and 
G. A. Walker. Secretaries and Agents: P. R. Buchanan and Co. Office: 45, Leadenhall Street, 
K.C.3.—The company was registered October 2, 1909, to acquire a freehold property, covering 
about 2,860 acres, situated’ in the Sungei Bakap, Province Wellesley, Settlement of Penang. 
About 1,385 acres are under rubber (1,223 acres in bearing) and 851 under coconuts, The authorised 
capital is £90,000 in shares of 2s., of which £88,057 4s. has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in March. The first dividend 
paid was 20 per cent. in respect of the year to October 31, 1916; for 1916-17 15 per cent. was dis- 
tributed; for 1917-18, 5; for 1918-19, 124; and for 1919-20, 1920-21, and 1921-22, there was no 
dividend. Carried forward, £12,258, including £10,988 brought down. In the year to October 31, 
1923, the output of rubber was 250,500 lbs. (restricted) as against 352,000 lbs. in the previous year. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, for other than directors appointed before the statutory meeting. Transfer form, common ; 
foe, 2s. 6d. Telegraphic address,*Whirlpool, London. Telephone number, 4133 Avenue. The com- 
pany is quoted in the official list; latest price, 2s. 1}d. 


Vallambrosa Rubber Company, Limited.—Dzirectors: H. W. Bailey, T. J. C. Gifford, Maj. 
C. B. Oldfield and A. R. W. Wood (Managing Director) Secretaries: Maxtone Graham and Sime, 
C.A. Office: 34, Charlotte Square, Edinburgh. Zondon Agent: Dickson, Anderson and Co., Limited, 
139, Cannon Street, E.C.4.—The company was registered April 22, 1904, and has acquired estates, 
about 3,466 acres in extent, in the Straits Settlements. About 3,300 acres are planted with 
rubber (and in bearing). The capitalisation per planted acre at par is about £15 6s. 8d. 

ge authorised capital is £60,000 in shares of 2s., of which £50,600 has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted in August. For 1909-10 250 
per cent. was paid; for 1910-11, 175; for 1911-12, 130; for 1912-18, 100; for 1913-14, 25 ; for 1914-15, 
374; for 1915-16, 100: for 1916-17, 125; for 1917-18, 75; for 1918-19, 624; for 1919-20, 874; for 
1920-21 and 1921-22, nil; for 1922-23, 16% per cent. Reserve fund, £55,406; carried forward, 
£7,072. In the nine months to December 31, 1923, the output of rubber was 523,000 lbs. (restricted), 
as against 651,763 lbs. (restricted) in the corresponding period. 

Voting power, one vote for every share, with a maximum of 15,000 votes. Director’s qualification, 
1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bringloe, Edinburgh. 
Telephone number, 291, Edinburgh. Quoted at Edinburgh and Liverpool. Latest price, 12s. 


Vellikellie Tea Company of Ceylon, Limited.— Directors: P. L. Johnson (Chairman), P. Bois and 
N. D. Alston. Secretaries: Robertson, Bois and Co. Office: 12, Fenchurch Street, E.C.3.—The 
company was registered February 25, 1897, and owns estates, of a total area of 593 acres (28 
acres timber ravines and waste), situated in Ceylon, of which 565 acres are under cultivation (547 in 
full bearing). 

The authorised capital is £40,000 in shares of £10, £4,750 being 6 per cent. cumulative preference, 
ranking also for priority as to capital, and £35,250 ordinary, and the whole amount has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1908, 1909 and 
1910, 10 per cent. was paid each time ; for 1911, 11; for 1912, 12 ; for 1913, 11; for 1914, 8 ; for 1915, 12 ; 
for the four years to 1919, 10 each year; for 1920, 6; for 1921, 20; for. 1922, 25. Reserve 
fund, £4,000; carried forward, £38,300, subject to corporation profits tax. Interim dividend 1923 
10 per cent. in Oct. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s.6d. Telegraphic address, Pundaloya, Stock, London. Telephone 
number, 4674 Avenue. 


Victoria (Malaya) Rubber Estates, Limited.— Directors: H. E. Miller (Chairman), 8. C. Ambrose, 
W.Delland A. C. Rainnie., Secretary and Agent: Harrisons and Crosfield, Limited. Office : 1-4, Great 
Tower Street, E.C.3.—The company was registered February 26, 1910, to acquire estates, covering an 
area of 7,956 acres (of which 4,927 acres were surrendered late in 1915), situated north-east of the 
Province Wellesley, and Kedah, Malay Peninsula, held in perpetuity by grant from the government of 
Kedah. About 1,502 acres are under Para rubber (1,382 in bearing), and 96 acres under coconuts ; 
tapping of the rubber trees commenced in May, 1912. The capitalisation per planted acre at par is 
about £31 7s. 6d. In May, 1914, the capital was reduced by writing 1s. 6d. off each of the 805,788 
issued shares and cancelling 7,000 shares held in trust for the company, while each of the 360,000 
unissued shares and 27,212 forfeited shares were subdivided into four shares of 6d. each, and © 
' 645,364 new 6d. shares were created. 
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The authorised capital is £75,000 in shares of 6d., of which £50,094 14s, has been subscribed and 
aid up. 
" The accounts are made up annually to June 30, and submitted in October. The first dividend 
paid was 5 per cent. in respect of the year to June 30, 1916; for 1916-17 25 per cent. was distributed ; 
for 1917-18, 5; for 1918-19, 15; for 1919-20, 25; for 1920-21 and 1921-22, nil; for 1922-23, 20 
(including 8; interim in May). General reserve, £5,000; taxation reserve, £1,035 ; carried forward, 
£13,285. Output of rubber six months to Dec., 1923, 186,016 lbs. (restricted), as against 220,364 lbs. 
(restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Victomarub, London. Telephone 
number, 1800 Royal (10 lines). Latest price of shares, 114d. 

Wallardie Tea Estates, Limited.—Acquired by Malayalam Plantations, Ltd., as from 
April 1, 1923. 

Wampoe Tobacco and Rubber Estates, Limited.—Directors; C. H. Clark (Chairman), J. k. 
Gray, H. E. Miller and C. E. Morrison., Agent and Secretary: Harrisons and Crosfield, Limited. 
Office : 1-4, Great Tower Street, E.C.3.—The company was registered July 21, 1910, to acquire an 
estate, of approximately 12,782 acres (see below), situated in Upper Langkat, Hast Coast of Sumatra, 
for a period of 75 years from February, 1888, at an annual rent equivalent to about 114d. per acre ; 
1,800 acres are under rubber (about 1,650 acres in bearing). Late in 1921 the company’s tobacco 
estates comprising 9,842 acres were sold to,a Dutch company. The capitalisation per planted acre 
at par is about £100. 

The authorised capital is £200,000 in shares of £1, of which £175,000 has been subscribed and 
called up, including 25,000 shares offered to the shareholders in November, 1919, at a premium of 
10s. per share in the proportion of approximately one new share for every six shares held. 

The accounts are made up annually to October 31, and submitted in April. In respect of the 
period to October 31, 1911, a dividend at the rate of 5 per cent. per annum was paid as from allot- 
ment; there has since been no distribution, and at October 31, 1922, a debit balance of £21,597 was 
- carried over, aS against a deficiency of £25,839 brought down. At October 31, 1922, preliminary 

expenses, underwriting commission and brokerage figured in the balance sheet as an asset for £7,358. 
In the year to October 31, 1923 the output of rubber was 373,064 lbs. (restricted), as against’ 369,142 
lbs. (restricted) in the previous year; and in the two months to December 31, 1923, 67,364 lbs., 
as against 83,888 lbs. 

Voting power, one vote foreach share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Wampoe, London, Telephone number, 
1800 Royal (10 lines). The shares are quoted in the official list ; latest price, 3. 

Warriapolla Estates Company, Limited.— Directors: R. S. Fraser-Mackenzie, E. F. lenox- 
Conyngham, Maj. E. R. L. Fraser-Mackenzie, D.S8.0., M.C. Secretary: C. Linder, F.C.1.S.. Office: 
34, Great St. Helen’s, E.C.3.—The company was registerdd June 21, 1898, to acquire a freehold 
estate, 1,936 acres in extent, situated in the district of Matale, Ceylon, of which 1,557 acres are 
under cultivation with tea, cocoa and rubber. 

The authorised capital is £100,000 in shares of £10, of which £36,070 has been subscribed and. paid 
up. There are also 6 per cent. first mortgage debentures of £100 each for £4,000, with interest payable 
April 1 and October 1 and the principal repayable January 1, 1937. 

The accounts are made up annually to June 30, and submitted in December. For 1909-10 the 
dividend was 12 per cent.; for 1910-11, 45; for 1911-12, 3; for 1912-13, 15; for 1913-14, 6; for 
1914-15, 1915-16 and 1916-17, 15 each year; for 1917-18, 12; for 1918-19, 25; for 1919-20, 10; for 
1920-21 only debenture interest was met; for 1921-22 15 per cent. was paid on the shares; for 
1922-23, 10. Carried forward, £736, 

Voting power, one vote foreach share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphicaddress, Arbuthnot, London. Telephone number, 5624 Avenue. 

Waterfall (Selangor) Rubber Estates, Limited.—Directors: W. R. Davies (Chairman), L. F. W. 
Davidson, A. K. E. Hampshire, KE. D. Money and H. R. Quartley. Secretarzes and Agents : Boustead 
Brothers. Office: 5, Fenchurch Street, E.C.3.—The company was registered February 25, 1920, to 
acquire estates comprising 5,581 acres, situated in the district of Ulu Selangor, State of Selangor, 
F.M.S. ; 5,261 acres under rubber cultivation (4,309 acres in bearing) and 23 acres under coconuts 
(in bearing). Capitalisation per planted acre at par £161. 

The authorised capital is £1,000,000 in shares of £1, of which £850,000 has been subscribed and 
called up (less calls unpaid, £11,842). 

The accounts are made up annually to March 31, and submitted in July. No dividend yet. In 
1922.23 there was a profit of £7,468, reducing a debit balance brought down to £11,534, which was 
carritd forward. The assets include preliminary expenses and underwriting commission, £57,715. 
In the nine months to December 31, 1923, the output of rubber was 658,000 lbs. (restricted), as 
compared with 737,000 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £500, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Khyber, Stock, London. Tele- 
phone number, 5910 Avenue. Latest price, 5s. 9d. 

Waverley Plantations Limited.—Directors: J. 8S. Newlyn (Chairman), J. Davenport and 
T. W. Simpson. Secretary: G. Thomson, C.A. Office: 65, London Wall, E.C.2.—The company 
was registered July 13, 1914, in reconstruction of the Waverley Rubber and Produce Estates 
of Java, Limited, registered May 8, 1910, to acquire estates, covering an area of about 2,240 acres, 
situated on the Brantas River in the Malang department, Pasoeroean Residency, East Java, and held 
on leases direct from the government of the Netherlands Indies for 75 years, from 1876-1893, at a 
total rent of about £412. About 2,100 acres are under cultivation—500 acres under rubber alone, 
500 under coffee alone, and 1,100 under coffee, interplanted with rubber (709 in bearing) ; the capital- 
isation per planted acre at par is £47 10s. _ The estates are held through a Netherlands company, all 
the shares of which are owned by the English company. 

The authorised capital of the English company is £100,000 in shares of 2s., all of which has been 
subscribed and called up. 
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Accounts to Dec. 31, submitted June. Dividends—1919 (first and only), 10 percent. In 1922 there 
was a loss of £133, reducing a credit balance brought down to £7,754, which was carried forward. 
General reserve, £5,000; income tax reserve, £1,000. Interim dividend 1923, 3 per cent. in July. In 
1923 the output of rubber was 223,500 Ibs. (restricted), as against 181,000 Ibs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £200. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Waveru, London. Telephone number, 
187 London Wall. Latest price, 1s. 44d. 


Way-Halim (Sumatra) Estates, Limited.—Dzirectors: A. G. Angier (Chairman), P. J. Burgess, 
J. Davenport and S. 8. Lamert. Secretaries: Lyall, Anderson and Co. Office: 16, Philpot Lane, E.C.3. 
—The company was registered March 2, 1914, in reconstruction of a company of almost similar name 
registered March 26, 1910, and now owns estates, covering an area of about 2,6704 acres, situated in the 
Lampong district, Sumatra, and held direct from the government of the Netherlands Indies by leases 
for 75 years from 1901-1909; 924 acres are under rubber, partly interplanted with coffee (600 acres 
in bearing). ‘The capitalisation per planted acre at par is £5515s. The estates. are held through a 
Dutch company, all the shares of which are owned by the English company. 

The authorised capital of the English company is £75,000 in shares of 2s., of which £51,513 16s. 
has been subscribed and called up. 

Accounts to March 31, submitted October. Dividends—1916-17 (the first) 10 per cent.; the next 
distribution was 5 per cent. for 1922-23. Estates amortisation account, £1,000; carried forward, 
£2,625, subject to corporation profits tax. In the nine months to December 31, 1923, the output of 
rubber was 136,000 lbs. (restricted), as against 181,000 lbs. (restricted) in the corresponding period. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apollo, Bilgate, London. Telephone num- 
ber, 4354 Avenue. Latest price, 1s. 15d. 


Windsor (F.M.S.) Rubber Estate, Limited,—Directors: E. L. Hamilton (Chairman), W. N. Seeley, 
Sir H. E. Snagge, K.B.E., and W. P. Waddell. Secretaries: Ed. Boustead and Co. Office: 149, Leaden- 
hall Street, E.C.3.—The company was registered July 27, 1910, and now owns estates comprising 1,768 
acres, situated in Perak, F.M.S., of which 1,448 acres are under cultivation (1,266 acres in bearing). 
The capitalisation per planted acre at par is £56 19s. 6d. In March, 1920, 35,000 additional shares were 
created. 


The authorised capitalis £100,000 in shares of £1, of which £82,500 has been subscribed and called 
up, including 15,000 shares issued to the shareholders in March, 1920, at par, and 7,500 shares simul- 
taneously allotted to the shareholders as fully paid by way of bonus out of the (then) reserve fund, © 
in the proportion of one new share for every eight shares then held. 


The accounts are made up annually to December. 31, and submitted in April or May. The first. 
dividend paid was 10 per cent. in respect of the year 1915; for 1916 174 per cent. was distributed ; for 
1917 and 1918, 20 each year; and for.1919, 35. In March, 1920, a bonus of 123 per cent. was paid to 
the shareholders in fully-paid shares, payment having been provided by absorbing a reserve fund 
of £7,500, while in respect of the year 1920 73 per cent. was paid ; for 1921, 10; for 1922, 15. Carried 
forward, £8,821. Interim dividend 1923 5 per cent. in Oct. In 1923 the output of rubber was 
396,803 lbs. (restricted), as against 418,178 lbs. (restricted) in 1922. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount 
of $100, Transfer form, common; fee, 2s. 6d. Telegraphic address, Boustead, London. Telephone 
number, 467 Avenue. Latest price, 33s. 9d. 


Woodend (Kelani Valley, Ceylon) Rubber and Tea Company, Limited,—Directors: C. Blair 
(Chairman), R. Blair, and E. Michell. Agent and Secretary: Taylor, Noble and Co., Limited. Office : 
481-484, Salisbury House, E,C.2.—The company was. registered March 6, 1920, in reconstruction of 
a company with a similar title registered August 5, 1905, and owns an estate in Ceylon, 987 acres 
in extent, of which 928 acres are under Para rubber (all in bearing). The company now cultivates 
rubber only. The capitalisation per planted acre at par (including loan) is £85. 

The authorised capital is £75,000 in shares of £1, all of which has been issued and paid up, share- 
holders in the old company having received three new fully-paid shares for each £1 share held. 
There is also a loan of £4,000. 

Accounts to Dec. 31, submitted May. No dividend yet. Carried forward at Dec. 31, 1922, credit 
balance of £822 (after writing £500 off preliminary expenses, reducing that item to £803), against a 
debit of £3,917 brought down. ? 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Industry, Ave, London. Telephone numbers, 3730 London Wall 
(3. lines). 


Yam Seng Rubber Company, Limited.—Directors: H. W. C. Leech (Chairman and Managing 
Director), R. W. Booth, R. McC. Dillon and A. W. Orr. Secretary: W.D. Hutchinson. Office: 9, 
Stock Exchange Buildings, Dublin. 

The company was registered July 30, 1895, as the Larut Coffee Estates, Limited, the name being 
changed as above in 1907, and has acquired properties, 2,218 acres in extent, situated in the Larut 
and Krian districts, Federated Malay States,; and 1,755 acres are under cultivation (1,448 acres in 
bearing). The capitalisation per planted acre at par is approximately £48, In March, 1920, 400,000 
additional ordinary shares were created. 

The authorised capital is £85,000 in shares of 2s., £100 being in 5 per cent. preference, and 
£84,900 in ordinary, and all the preference and £83,800 of the ordinary have been subscribed and 
called up, including 419,000 ordinary shares issued to the ordinary shareholders in March, 1920, by 
way of bonus out of the (then) reserves, in the proportion of one new share for every ordinary share 
held. Of the capital as originally issued £15,000 was in preference shares, carrying the right of 
conversion into ordinary, and holders of £14,900 shares have exercised this option, leaving the capital 
as above. 


The accounts are made up annually to October 31, and submitted about April. For 1909-10 the 
ordinary shares received 25 per cent. ; for 1910-11, 20; for 1911-12, 25; for 1912-13, 124; for 1913-14, 


PLANTATION COMPANIES. 1555 


10; for 1914-15, 174; for 1915-16, 35; for 1916-17, 374; for 1917-18, 124; and for 1918-19, 25 (free of 
tax). In March, 1920, the ordinary shareholders received a bonus of 100 per cent. in ordinary 
shares, payment having been provided by appropriating £41,900 of the reserves, and in respect of 
the year 1919-20 a dividend of 5 per cent. (free of tax) was paid on the ordinary capital as it 
now stands. For 1920-21 and 1921-22 only preference dividend paid. General reserve, £5,700; carried 
forward, £10,138 (as against £13,669 brought down), subject to corporation profits tax. 

Voting power, one vote for every share of either class. Director’s qualification, 2,000 shares of 
either class. Transfer form, common ; fee, 2s, 6d. Telegraphicaddress, Speed, Dublin. The ordinary 
shares are quoted at Dublin. Latest price, 1s. 103d. 


Yataderia Rubber and Tea Company, Limited.— Directors: T. G. Hayes (Chairman) H. V. 
Masefield and T. P. Simpson. Secretary: Eastern Produce and Estates Company, Limited. Office : 59, 
EKastcheap, E.C.3.—The company was registered March 3, 1911, and now owns an estate, covering an 
area of 2,125 acres, situated in Kegalla, Ceylon; about 1,069 acres are under tea (1,005 acres in 
ere) and 918 under ‘rubber (894 acres in bearing). Capitalisation per planted acre at par 

70. 

th authorised capital is £150,000 in shares of £1, of which £140,007 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in May. For 1911 and 1912 124 
per cent. was paid each time ; for 1913, 6; for 1914, 5; for 1915 and 1916, 9; for 1917, 74 ; for 1918 and 
1919, 5; for 1920 and 1921, nil; for 1922.5 per cent. Reserve fund, £24,000; carried forward, £1,409. 
Interim dividend 1923 25 per cent. in Oct. In 1923 the output of tea was 484,560 lbs., and of 
a 194,860 lbs. (restricted), as against 477,806 lbs. and 223,541 lbs. (restricted) respectively in 

922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Yatarucom, Bilgate, London, Telephone number, 13057 
Central. . Latest price, 20s. 3d. 


Yatiyantota Ceylon Tea Company, Limited.— Directors: R. F. 8. Hardie (Chairman), Wm. Moir, 
’ J. Polson, R. B. Fidler. Agents and Secretaries : Thomson, Alston and Co. Office : 2-4, Idol Lane, E.C.3. 
—The company was registered December 15, 1896, and owns estates of about 5,066 acres, of which 
655 acres are under tea interplanted with rubber (in bearing), 700 acres under tea alone (656 in bearing) 
and 2,462 acres under rubber alone (2,419 in bearing). The capitalisation per planted acre at par 
(including debentures) 1s approximately £58. 

The authorised capital is £250,000 in shares of £1, £75,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £175,000 ordinary, and £45,000 preference and £157,500 
ordinary have been subscribed and called up, including 52,500 ordinary shares allotted as fully paid to 
the ordinary shareholders in July, 1920, in the proportion of one new share for every two ordinary 
shares then held, payment having been provided by absorbing a share premium account of £45,000 
and £7,500 of the general reserve. 

The accounts are made up annually to December 31, and submitted in May. For 1911 25 per cent. 
was paid ; for 1912, 20; for 1913, 10; for,1914, 12; for.1915, 25; for 1916, 21; for 1917, 16; for 1918, 
10; and for 1919, 174. . In July, 1920, the ordinary shareholders received a bonus of 50 per cent. in 
fully-paid ordinary shares (as stated above), but no dividend was paid on the ordinary shares in respect 
of 1920, although the preference dividend for the six months to June 30, 1920, was paid; and in 
respect of 1921 and 1922 one year’s preference dividend was paid each year (to June 30, 1922). In 1922 
there was a profit on working of £8,191, while £6,500 was transferred trom general reserve (reducing 
that fund to £11,000), and after providing for preference dividend (as above), a debit balance of £13,969 
brought down was reduced to £1,979, and carried forward. The preference dividend is usually paid on 
January 1 and July 1—that due Jan, 1, 1923, and since, has been duly met, In 1923 the output of 
rubber was 552,791 Ibs. (restricted), as against 767,596 lbs. (restricted) in 1922, and of tea 539,921 
Ibs., against 525,443 Ibs. . 

Voting power, one vote for every share of either class.. Director’s qualification, 250 shares, ordinary 
or preference, Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Twigless, Bilgate, 
London. Telephone number, 1857 Royal. Latest prices of ordinary, 20s. 


Zaloni Tea Estates, Limited.— Directors: C. J. Phillips (Chairman), J. W. Hornsby, J.P., and E. F, 
Slade. Secretary: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.— 
The company was registered December 23, 1910, and owns properties 2,855 acres in extent, situated at 
Assam, India; about 564 acres are under cultivation. 

The authorised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in July. The first dividend 
paid was.5 per cent. in respect of the year 1915; for 1916 74 per cent. was distributed ; for 1917, 
5; for 1918, 10; for 1919 and 1920 there was no dividend; for 1921 5 per cent. was paid ; for 1922, 15 
(including 5 per cent. interim in March, 1923). Reserve fund, £1,500; carried forward, £2,119, subject 
to corporation profits tax, Xc. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone numbers, 611 and 612 Bank. 
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Brewery, Hotel and Kindred Companies 


A. Barlow and Co., Limited.— Directors: G. H. T. Barlow and A. W. Barlow (Permanent 
Directors), F, G. Langmore and A. A. Nash (also Secretary). Office: Victoria Brewery, Commercial 
Road, Southampton.—The company (private) was registered April 29, 1921, to acquire the business of. 
a firm of the same name, brewers, maltsters, &c. The authorised capital is £175,000 in shares of £1, 
£135,000 being 6 per cent. cumulative preference, having priority as regards capital, and £40,000 
ordinary, and the whole amount has been allotted as fully paid to the vendors. 

Reports are not obtainable, but this notice has been officially revised. Voting power, one vote 
for each share of either class, but preference shareholders only vote under certain circumstances. 
Director’s qualification—permanent directors, 5,000 ordinary shares; ordinary directors, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. 


A. Le Coq, Limited.— Directors: H. O. Sillem (Chairman and Managing), D. H. Gaskain, Maj. 
S. F. Saunderson, Col. O. P. Serocold, C.M.G., E. A. Strauss, M.P. Secretary: E. R. Watson. 
Office: 44, Gresham Street, E.C.2. (Telegrams—Le Coq, Central, London ; telephone—City 2683.) 

Registered: May 16, 1912, to acquire business of firm of similar name, consisting almost exclusively 
of export to Russia of stout and ales, as well as entire share capital of a Russian brewery ; brewery 
closed down from Jan., 1915, to July, 1921, and claims amounting to about £35,000 lodged against 
German Government and to about £17,000 against Russian Government. 

Authorised capital £105,000, £100,000 6 per cent. cumulative preference shares of £1, with a 
priority as to capital, and £5,000 ordinary shares of 1s., taking the balance of profits and the surplus 
assets on a winding up; £95,000 preference and £4,900 ordinary issued and paid up. . 

Accounts to Aug. 31; for five years and eight months to Aug., 1922, submitted in Feb., 1923. No 
dividend yet on either class of shares. Carried forward Aug. 31, 1922, ££54 (compared with £2,375 at 
Deo. 31, 1916). Preliminary expenses, £4,388; underwriting commission, £1,125. 

Voting, one vote for every preference or two ordinary shares. Director’s qualification, £200 shares 
of either class. Transfer form, common (separate deed for each class of shares); fee, 2s. 6d. Fee 
for registration of probate, power of attorney, &c., 2s. 6d. Share warrants to bearer can be obtained 
in respect of ordinary shares for 1, 5, 20, 25, 50, 100 and 500 shares without charge, which can be 
registered under certain conditions also without charge. 


A. Millar and Co., Limited.— Directors: W. de C. Millar (Joint Managing), H. J. Millar (Joint 
Managing), R. G. Tomlinson, R. N. Millar and E. W. Millar. Secretary: J. W. Morgan. Office: 
10-13, Thomas Street, Dublin.—The company was registered March 15, 1895, to acquire the business 
of distillers, wine and spirit merchants, &c., of the firm of the same name. In March, 1921, each 
of the then existing ordinary and preference shares of £5 were subdivided into denominations of £1, 
and 75,000 additional ordinary shares of £1 were created, which were distributed as fully paid in the 
proportion of one new share for each old ordinary share held as a bonus from the reserve fund and 
other undivided profits. The authorised capital is now £225,000 in shares of £1—£150.000 being 
ordinary and £75,000 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital. All the ordinary shares and £60,000 of the preference have been issued and jcalled up. 

The accounts are now made up annually to October 31, and submitted in January, an interim 
dividend being paid in June. For the year to November 30, 1911, the distribution was 7 per cent. ; 
for 1911-12, 52; for 1912-13, 6; for 1913-14, 7; for 1914-15, 10; for 1915-16, 124; for 1916-17, 13; 
for 1917-18, 15; for 1918-19, 153; and for 1919-20, 174, including a bonus of 24 per cent. In 
March, 1921, a bonus of 100 per cent. in ordinary shares was distributed from undivided profits, as 
stated above; for 1920-21 a dividend of 6 per cent. was paid; and for the eleven months to 
October 31, 1922, at the rate of 7 per cent. perannum. General reserve fund, £9,000; carried forward, 
£7,441. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, and one for every 10 preference shares. Director’s 
qualification, 500 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Millar, Dublin. Telephone numbers, 36 and 37, Dublin. The preference shares are quoted 
at Dublin. Latest price, 13s. 6d. 


Airey’s Brewery, Limited.—Dzrectors: T. Airey (Chairman), R. H. Airey, A. B. Watkins, 
A. L. Roodhouse, M. Hughes, M. L. Hope. Secretary: H. P. Kidd. Office: Westwood Road, 
Poolstock, Wigan. (Telephone— Wigan 168.) 

Registered Noy. 29, 1906, to acquire business carried on by late Mr. George Airey. Authorised capital 
£50,000, shares of £5; subscribed and called up £45,035. There is also £78,600 44 per cent. debenture 
stock, charged on the entire undertaking. No further information is obtainable from the company, 
which is a private one, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 


Albion Brewery, Leeds, Limited.—Directors: H. N. Cooke, C. F, Gordon and V. A. Hickley. 
Secretary: T. H. France. Office: Albion Brewery, Leeds. (Telephone—Leeds 21872. ) 

Registered April 27, 1897, to take over business of John Young & Co, 

The authorised capital is £100,000 in shares of £5, half ordinary and half 5 per cent. cumulative 
preference, the latter having also priority as to capital, and all the ordinary and £40,000 of the 
preference have been issued and paid up. 

There are also—4 per cent. mortgage debenture stock for £93,000, part of £100,000 authorised (the 
remaining £7,000 being held by bankers as security), with interest payable March 1 and September 1, 
and the principal repayable. at the option of the directors, at any time (now), at 105 per cent., 
the stock being secured on all the assets of the company ; and mortgages for £18,548. 
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The accounts are made up annually to February 28, and submitted in May. | For 1916-17 the 
ordinary shares received 5 per cent.; for 1917-18, 1918-19, 1919-20 and 1920-21, 20 each year; 
for 1921-22, 10 (paid as an interim dividend); for 1922-23 only preference dividend paid. Reserve 
fund, £4,049; carried forward, £27,333, subject to balance of excess profits duty and corporation 
profits tax. The preference dividend is paid half-yearly, ' 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 100 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in amounts of £10 and multiples. Quoted at Leeds. Latest prices—preference, 24; debentures, 55. 


Alex. Stewart and Son, of Dundee, Limited.—Dvrectors : Sir J. Stewart (Permanent Managing), 
J. O. Allan, D. Mackay. Secretary: OC. F. Stirling. Office : 31, Lombard Street, E.C.3. 

Hien Jan. 16, 1923, to acquire business of firm of same name, established in 1831,. whiskey 
distillers. 

Authorised capital £250,000, shares £1; to July 16, 1928, £150,000 had been issued as ordinary and 
£17,707 as preference, fully paid up. 

Voting, one vote per share. Director’s qualification, none required ; so long asany debenture issued 
pursuant to preliminary agreement are. outstanding, the holders thereof may appoint a chartered 
accountant (approved by Sir J. Stewart) as a director. Transfer form, common; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, nojinformation being obtainable from company. | 


Alexandra Hotel Company, Limited.—Directors: H. D. Kimber (Chairman), A. W. Dear, 
R. W. A. Dear, F. J. Sykes. Manager: G. Hurst. Secretary: E. H. Pope, A.S.A.A. Office: Hyde 
Park Corner, S.W.1. (Telegrams—Alexotel, London; telephone—Victoria 7771.) ; 

Registered June 13, 1863. 

Authorised capital £120,000, shares of £10; subscribed and paid up £81,110. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 the dividend 
was 8 per cent. ; for 1911-12, 7; for 1912-13, 8; for 1913-14, 6; for 1914-15, 4; for 1915-16, 2; 
for 1916-17 and 1917-18, 3 each year ; for 1918-19, 7, including a bonus of 2 per cent. ; for 1919-20, 10, 
including a bonus of 5 per cent. ; for 1920-21,.9, including a bonus of 4 per cent. ; for 1921-22, 73, 
including a bonus of 24 per cent. ; for 1922-23, 95, including 44 per cent. bonus. General reserve, 
£4,950; carried forward, £501. 

Voting power, one vote for 5 shares; over 5 shares, one vote for every share held. Director’s 
qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per transfer. 


All Saints’ Brewery Company, Limited. —Dzrectors : 8. N. Bankart, H. Fletcher, F. G. Langmore 
(Managing Director) and F. Watts. Secretary: J. W. Whye. Office: 21, Silver Street, Leicester.— 
The company was registered August 24, 1896, to acquire the brewery business of Messrs. Langmore 
and Bankart, and the business of wine and spirit merchants of Messrs. Watts and Son, carried 
on at Leicester. The authorised capital is £125,000 in shares of £10, half in ordinary and half in 5 
per cent. cumulative preference, the latter having a priority also as to capital, and power was taken 
to issue £100,000 debenture stock. Of the ordinary shares £60,900, and of the preference £60,800, 
have been issued and are fully paid. The debenture stock was issued at par, and is secured by a 
first mortgage to trustees of the freehold properties of the company ; the interest dates are March 31 
and September 30, and the principal is repayable, at the option of the company, at any time (now), at 
110 per cent., on six months’ notice, while the company may purchase the stock, and in this way the 
amount has been reduced to £98,200. 

The accounts are made up annually to September 30, and submitted in October or November, an 
interim dividend (in 1923 of 4 per cent., tax free) being paid on the ordinary shares in April. For 
1907-8 and 1908-9, 4 per cent. was paid on the ordinary capital each time; for the seven years to 
1915-16, 5; for 1916-17, 74; for 1917-18, 9; for 1918-19, 1919-20, 1920-21 and 1921-22, 11, with in 
respect of 1921-22 a bonus of 2 per cent. in addition; for 1922-23, 12, plus bonus of 7 (free of income 
tax). Reserve fund, £43,169; carried forward, £10,264. Goodwill not separately stated. 

Voting power, one vote for every ordinary share or 10 preference shares, Director’s qualification, 
50 ordinary shares, which must be acquired within one month from appointment. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in amounts of £10 and multiples, 
Telegraphic address, Vat, Leicester. Telephone number, 4731, Leicester. The 4 per cent. deben- 
tures are quoted in the official list ; latest price, 624. : 


Alton and Co., Limited.— Directors: E. T. Hargraves (Chairman), G. D. Atkinson (also Secretary), 
J.N. D. Clark, H. B. Craven, C. Walton and W. Woolley. Office: 15, Wardwick, Derby.—The company 
was registered April 17, 1888, to acquire the business of the firm of the same name, brewers and wine and 
spirit merchants, &c., of Derby. In 1899 it was decided to reconstruct on an enlarged basis, and the present 
company was registered July 21, 1899. The authorised capital is £350,000 in shares of £1 (formerly 
£10. but subdivided in 1920)—£250,000 being 5 per cent. cumulative preference, with a priority as 
to capital, and £100,000 ordinary, and £200,000 preference and all the ordinary have been sub- 
scribed and called up. Early in 1903 the whole of the ordinary share capital was acquired by 
Strettons Derby Brewery, Limited. There is also 4 per cent. irredeemable first mortgage deben- 
ture stock for £216,773, outstanding balance of £250,000 issued, and part of £350,000 authorised. 
The stock is secured by a first mortgage on the freehold, copyhold and leasehold properties, 
has interest payable April 1 and October 1, and in the event of the company going into voluntary 
liquidation it is to be redeemed at 110 per cent., but should the security become enforceable by 
any other reason the stock is to be paid off at par. ' 

The accounts are made up annually to September 30, and submitted in December, an interim, 
dividend (in' 1923 of 3 per cent.) being paid in June. For 1907-8 the ordinary shares received 5 per 
cent. ; for 1908-9, 24; for the seven years to 1915-16 only the preference dividend was paid ; for 
1916-17 and 1917-18, the ordinary received 74 per cent. each time ; for 1918-19, 10; for 1919-20 and 
1920-21, 15 (including a bonus of 5 per cent.); for 1921-22 and 1922-23, 10. Carried forward, 
£27,722, after transferring £12,000 to property improvement account. Goodwill not separately stated. 
Preference dividend paid Jan. 1 and July 1. 

Voting power, three votes for every ordinary share ; the preference shares have no voting rights 
except on questions directly affecting their position. Director’s qualification, £1,000 of ordinary 
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or preference capital. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable 
in multiples of £1. Telegraphic address, Alton, Derby. Telephone number, 153, Derby The 
preference shares and debenture stock are quoted’in the official: list. Latest prices—preference, 
12s. ; debenture stock, 584. ‘ 

Alton Court Brewery Company, Limited.— Directors: F. W. Wintle (Chairman), S. Barclay, 
P. ©. Bennett, W. H. Marfell, T. Matthews and J. Meredith. Secretary: E. J. Kearsey. Registered 
Office: The Brewery, Ross, Herefordshire.—The company was registered March 17, 1865. The 
authorised capital is £35,000 in shares of £10, all of which has been subscribed, and £29,000 paid up, 
2,500 shares being fully paid, and. the remainder having £4 paid. There are also 44 and 6 per 
cent. debentures for £23,000, with interest payable January 1 and July 1, and the principal 
repayable at par at the end of five or seven years (from the date of issue), with the option to the 
holders of either being paid off or receiving new debentures of similar duration; and mortgages 
and loans for about £42,000. 

The accounts are made up to June 30 and December 31, and submitted in September and 
February. For the half-year to June, 1910, 8 per cent. per annum was paid; for the eight half- 
years to June 30, 1914, 8; to December, 1914, and June, 1915,6; to December, 1915, and June, 1916, 
5; to December, 1916. 64; to June, 1917, 10; to December, 1917, and June and December, 1918, 
124; to June, 1919, 15; to December, 1919, and June, 1920, 174 actual; to December, 1920, and 
June, 1921, 10 per cent. per annum; and for the four half years to June, 1923, 74 (free of income 
tax).. Reserve and depreciation fund, £14,100; taxation contingencies reserve, £3,000; carried 
forward, £2,059. 

Voting power, one vote for every 5 shares up to 20, then one vote for every 10 shares up to 
100, and one vote for every 20 shares. beyond the first 100. Director’s qualification, 10 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Brewery, Ross. Telephone number, 50, 
Ross. 

Anglo-Canadian Hotels, Limited.—Directors: E. E. Robb (Chairman), I'he Hon. E. Coke, 
D.S.0., J. J. Sneddon, R. Stephenson. Secretary: A T. Pendry. Office: Finsbury Pavement House, 
E.C.2.. Transfer Office: 2, Broad Street Place, E.C,.2.—The company was registered Dec. 16, 1911, to 
acquire undertaking of King George Hotel, Ltd.,registered in Canada in 1910, to construct a hotel in 
Saskatoon, Province of Saskatchewan, Canada. The hotel is freehold and was opened on January 11, 
1912. The authorised capital is £50,000 in shares of £1, all of which has been allotted and paid up. In 
January, 1912, there was offered for subscription £30,000 of first mortgage debenture stock at 1024 per 
cent., and the whole amountwas allotted ; the debenture stock carries 6 per cent. interest (reduced as 
from March 31, 1916, from 8 per cent.) payable June 30 and December 31, and is redeemable in whole 
or in part, on.six months’ notice, at 105 per cent., while it is secured by a specific mortgage 
of the freehold site, building and premises. The interest on the debenture stock is guaranteed 
by certain parties for five years from the date of issue. 

The accounts are made up annually to June 30, and submitted in December. For the period to 
December 31, 1912, a dividend of 6 per cent. was paid. There has since been no dividend, but 
debenture interest has been paid (that due December, 1914, and June 30, 1915, having been 
provided by the guarantors). In the year to June 30, 1923, there was a profit on trading in Canada 
of £3,636, and after meeting interest charges and providing for London expenditure, &c., the net result 
was a profit of £347, reducing a debit balance brought down to £10,691. Voting power, one vote 
for every share. Director’s qualification, £200 of shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Acantelim, London. 
Telephone numbers, 6070, 6071, 6298 and 6299 London Wall. 

Ansell’s Brewery, Limited.—Dvirectors: J. A. Fairhurst (Chairman), T. Ansell (Deputy-Chairman 
and Managing), A. E. Ansell (Assistant Managing), E. Ansell, A. E. Wiley, H. P. Rushton. See- 
retary: P. H. Winterton. Assistant Secretary: A. Kimberley. -Office: Park Road, Aston, 
Birmingham. » (Telegrams—Ansell, Birmingham. Telephone—Birmingham, East, 292, 3 lines.) 

Registered June 14, 1901, to acquire and extend the business of Ansell Sons, Ltd., registered 
April 10, 1889 ; in 1923 the undertaking of Rushton’s Brewery, Ltd., was acquired. 

In March, 1918, 50,000 additional ordinary shares were created, and of these 40,000 were issued in 
April, 1918, pro rata to the ordinary shareholders, representing a bonus of 50 per cent. and 
provided out of the reserve fund. The authorised capital is now £1,000,000 in shares of £5, £350,000 
being in 5 per cent. cumulative preference, with the right of repayment at £6 per share in priorit 
to the ordimary shares, and £650,000 in ordinary, and all the preference and £600,000 of 
the ordinary have been. subscribed and called up, including 40,000 ordinary shares issued in 
October, 1916, as a bonus out of the reserve fund, 49,000 issued in April, 1918, also as a bonus 
out of the reserve fund, and 20,000 preference together with £100,000 of debentures issued for pur- 
chase of Rushton’s Brewery, Ltd., as above. There are also 44 per cent. debentures of £100 each, 
for £450,000 (total authorised); the debentures are secured by a first charge on the undertaking, 
have interest payable January 1 and July 1, and are redeemable at 105 per cent. at any time, at 
the option of the company, on six months’ notice. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1923 of 4 per cent.) being paid in April. For the twelve years to 1914-15 10 per cent. per annum was 
paid on the ordinary shares; for 1915-16, 12, together with a bonus of 100 per cent. in fully-paid. 
ordinary shares out. of the reserve fund, as stated above ; and for the seven years to 1922-23, 10 (free of 
income tax), while in April, 1918, a bonus of 50 per cent. in fully-paid ordinary shares was paid as 
stated above. Reserve fund, £180,000; carried forward, £83,101, Preference dividend paid 
half-vearly. 

Voting power, one vote for every share, ordinary or preference.  Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s, 6d. Latest prices—debentures, 83; preference, 
42. Quoted at Birmingham. . 

Archibald Arrol and Sons, Limited.— Directors : Thomas Rowe (Chairman), C. J. Andrews, F.0.1.8. 
(also Secretary), Capt. A. Theodore Arrol, M.C., J. J. Calder, Lt.-Col. J. Hamilton ‘Meikle, 
D.S.O., and A. R. Richards. Office: 51-52, Outer Temple, W.C.—The company was registered 
May 24, 1895, to acquire the business of brewers of the firm of the same name, together with the 
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businesses of Mr. J. Meikle and Mr. William Turnbull, of Newcastle-on-Tyne ; in 1900-1 the entire 
share capital of Dover and Newsome Baxter, Limited, was acquired, but this company has now been 
wound up. In April, 1909, in order to write off the loss incurred in connection with the share 
capital of Dover and Newsome Baxter, Limited, the capital was reduced by holders of £79,000 ordinary 
and £16,000 preference surrendering their shares, while at the same time the arrears of dividend down 
to July 1, 1909, on the preference shares were cancelled, and the dividend reduced from 54 to 5. 
per cent. per annum. In August, 1921, two years’ arrears were paid on the preference shares, the 
balance of arrears cancelled, and the rate of dividend increased from 5 to 74 per cent., the denomination 
of both the ordinary and preference shares being at the same time subdivided into shares of £1. 

The authorised capital is now £305,000 in shares of £1 (formerly £10), £21,000 ordinary and £284,000 
73 (formerly 5) per cent. cumulative preference, the latter ranking also for priority as to capital ; 
power has been taken to issue debenture stock for £500,000. The whole of the share capital and 
£200,000 of the debenture stock have been subscribed and paid up. The debenture stock was 
allotted at 104 per cent., carries 45 per cent. interest, payable April 1 and October 1, and is now 
repayable at any time at the option of the company at 110 per cent. ; the stock is secured by a first 
mortgage. There were also mortgages and bonds at September 30, 1922, for £63,447, and a special 
loan from bankers for £16,536. 

The accounts are made up annually to September 30, those for 1921-22 being submitted in February, 
1923. For the twelve years to 1917-18 only debenture and loan interest was met; and in respect 
of 1918-19 two years’ dividend was paid on the preference shares, leaving arrears as trom July 31, 1911. 
In 1918-19 a valuation of the properties showed that the assets had appreciated to the extent of 
£120,589 and this amount, together with £27,946 from the amount carried forward at the close of 1917-18, 
has been applied in writing off the debit to suspense account. For 1919-20 there was a profit ot £33,762, 
and after meeting interest charges, etc., and transferring £10,000 to reserve, a credit balance of 
£20,476 brought down was increased to £40,939. In August, 1921, two years’ preference dividend 
was paid and arrears to July 31, 1921, cancelled, the dividend at the same time being increased from 

_§ to 74 per cent., and both the preference and ‘ordinary shares subdivided into denominations of £1 ; 
in respect of 1920-21 interest charges and preference dividend as above were met. For 1921-22 only 
interest charges were met, and after adding £4,500 to taxes reserve and £5,000 to the general reserve 
(raising the general reserve to £30,000), a credit balance of £7,749 was carried forward, including £6,778 
brought down. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each preference share, and five votes for each ordinary share. Director’s. 
qualification, 1,000 ordinary or 500 preference shares. Transfer form, common ; fee, 2s. 6d.; debenture 
stock is transferable in multiples of £5. Telegraphic address, Arrollare, Estrand, London. Telephone 
number, 7334 Central. The debenture stock and preference shares are quoted in the official List. 
Latest prices—preference, 5s. ; debenture stock, 534. Also quoted at Newcastle. 


Archibald Campbell, Hope and King, Limited.— Directors: J. C. King, J.P. (Chairman), J. M. 
Black (Managing), J. Doull, F.C.S., C. P. King, C. A., R.A. Robertson,,.8.8.C., D.L. Secretary: J. M. 
Chisholm, Office: 17, Chambers Street, Edinburgh.—The company was registered November 19, 1896, 
to take over the businesses of brewers, maltsters, wine and spirit merchants, &c. The authorised capital 
is £130,000 in shares of £10, £70,000 being 53 per cent. cumulative preference, having a priority also as to 
capital, and £60,000 ordinary. All the ordiuary shares were subscribed for privately by the vendors, 
directors, and trade customers, and the preference shares, together with £90,000 43 per cent. first mort- 
gage debenture stock, were issued publicly, and have been called up; of the debenture stock £19,335 
has been purchased by the company, but not cancelled. The debenture stock has interest payable 
May 1 and November 1, is redeemable at the option of the company at 110, at any time (now), on six 
months’ notice, and is secured by a first mortgage on the freehold brewery and maltings. 


The accounts are made up annually to September 30, and submitted in November, For the five years 
to 1915-16 there was no dividend on either class of shares; in respect of 1916-17 11 per cent. was 
paid on the preference shares; in respect of 1917-18,.194; in respect of 1918-19, 274; in respect 
of 1919-20, 11; in respect of 1920-21, 164 (thus clearing off arrears), and 5 per cent. was paid on 
the ordinary (the previous distribution on the ordinary shares was 1 per cent. in respect of 1901-2) ; 
for two years to 1922-23 the ordinary received 7} per cent, each time. Reserve fund, £35,000; carried 
forward, £7,227. Goodwill, not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 25 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Telegraphic address, Campbell, Edinburgh. Telephone number, 737, Edinburgh. Latest 
prices—preference, 64 ; debenture stock, 68. Quoted at Edinburgh and Glasgow. 


Armley Brewery, Limited.—Directors: T.. E. T. Wright (Chairman), J. E. E. Tempest (Sec- 
retary), J. W. Wright. Office: Armley, Leeds. 

Registered Feb. 4, 1898, to take over business of Mr. J. W. Wright, of Armley, Leeds, and Mr. J. 8. 
Tempest, of Leeds. The authorised capital is £60,000 in shares of £10, half being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and half ordinary, all of which has been subscribed 
and called up, nearly all the capital having been issued fully paid. There is also 4 per cent. debenture 
stock for £70,000, secured on the freehold, leasehold and copyhold properties, with interest payable 
April 1 and October 1, and the principal repayable at the company’s option, at any time, now, at 
par; debenture interest has been paid to date. No further information is obtainable from the 
company, which is a private concern, but this is official. Voting power, one vote for each ordinary 
share ; preference shares only vote on questions directly affecting their interests, Director’s quali- 
fication, £500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. The debentures are quoted 
at Leeds ; latest price, 60. 


Arnold, Perrett and Co., Limited.—Directors: F. C. im Thurn (Chairman), A. 8. Cavell, A. 
Halsey (Managing Director), S. H. Smith and P. H. Vaughan. Secretary: W. A. Lambert. Office : 
Wickwar, Gloucestershire.—The company was registered June 7, 1886, as Arnold and Co., Limited, 
to take over the breweries of Messrs. Arnold and Co., Wickwar, and Messrs. E. and B. Trimmer, 
of Gloucester. In 1887 the business of Messrs. H. and A. Perrett, of Wotton-under-Edge, was also 
acquired, and in December, 1887, the name was changed as above. The shares were formerly of £10 
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each fully paid, but in July, 1912, £3 was written off each preference share and £7 off each ordinary 
share, while all the arrears of preference dividend up to September 30, 1911, were cancelled, and 
in September, 1919, both classes of shares were subdivided into denominations of £1. 

A provisional agreement has been entered into for amalgamation with Cheltenham Original 
Brewery Co., Lid., under which debenture stockholders of Arnold, Perrett and Co. are to receive as 
substituted security a new consolidated stock charged on assets of both companies, while preference 
and ordinary shareholders are te receive preference and ordinary shares of equal nominal amounts in 
Cheltenham Original Brewery. 

The authorised capital is now £200,000 in shares of £1, £140,000 being in 6 per cent. cumulative 
preference, having a priority also as to capital, and £60,000 in ordinary, all subscribed and paid 
up. There are also — first mortgage 44 per cent. debenture stock for £250,000 (outstanding balance of 
£260,000 issued, and part of £300,000 authorised), with interest payable January 1 and July 1, 
and the principal repayable (now) at 10 per cent. premium, at the option of the company, on 
six months’ notice; mortgages for about £60,000; deposits for £2,287; and a bank overdraft for 
£11,873. 

The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1923 of 3 per cent.) being paid in July. In 1912 the arrears of preference 
dividend up to September 30, 1911, were cancelled in the reductioniof capital, as stated above. For 
1911-12 and 1912-13 the full preference dividend was paid, but nothing on the ordinary ; for 1913-14 only 
debenture and mortgage interest was met; in respect of 1914-15 9 per cent. was paid on the preference 
shares ; in respect of 1915-16 9 per cent. was again paid on the preference shares (thus clearing off 
arrears), together with a distribution of 5 per cent. on the ordinary ; fer 1916-17 the ordinary received 
16% per cent., including a bonus of 63 per cent.; for 1917-18 and 1918-9, 334, including a bonus of 
234 tper cent. each year; for 1919-20, 20, including a bonus of 10 per cent. ; for 1920-21, 15; and 
for 1921-22 and 1922-23, 10. General reserve fund, £45,000; licences insurance fund, £10,000; 
contingencies reserve, £6,500 ;, carried forward, £14,970. 

Voting power, one vote for each share, ordinary or preference. Director’s qualifications, shares or 
stock of the nominal value of £250. Transfer form, common; fee, 2s. 6d. per deed; debenture stock 
is transferable. in sums of £5 and multiples. Telegraphic address, Arnold, Wickwar. Telephone 
number, 2, Wickwar. The company is quoted in the official list. Latest prices—ordinary, { ; 
preference, #; debenture stock, 68. Also quoted at Birmingham and Bristol. 


Arthur Guinness, Son and Co., Limited.—Directors: Earl of Iveagh, K.P., G.C.V.O. (Chair- 
man), Hon, A, E. Guinness, D.L. (Vice-Chairman), T. B. Case, W. V. Harrel, C.B., C.B.E., M.V.O., 
C. J. Newbold, D.S.O. (Assistant Managing Directors), Lt.-Col. G. W. Addison, Vise. Elveden, C.B., 
O.M.G., M.P. Earl of Kenmare, C.V.O., Rt. Hon. Lord Revelstoke, P.C., G.C.V.O., C. E. Sutton 
(Managing Director). Secretary: J.W. Smith. Office: Salisbury House, E.C.2. (Telephone—London 
Wall 2516, Central 4568.) 
Registered Oct. 21, 1886, to take over business of brewers of firm of same name. 
In May, 1923, 2,500,000 new ordinary shares of £1 were created and allotted to ordinary stock- 
holders as a bonus out of reserve in the proportion of 50 new shares for every £100 stock held. 
Capital now consists of :— 
£7,500,000 Ordinary stock, including £2,500,000 allotted fully paid each time in 1908 and 1923 in 
shares of £1 (subsequently converted into stock) by appropriations of similar amounts 
from reserve. Authorised, £7,500,000. Latest price in official list, 385-405. Also quoted 
at Belfast, Birmingham, Bristol, Cork, Dublin, Glasgow, Halifax, Liverpool, Man- 
chester and Sheffield. 

£2,000,000 Six per cent. cumulative preference stock, with priority for capital. Authorised, 
£2,000,000. Dividends March 1 and Sept. 1. Latest price in official list, 1193. Also 
quoted at Belfast, Birmingham, Bristol, Cork, Dublin, Glasgow, Halifax, Liverpool, 
Manchester and Sheffield. - 

£146,779 Deposits at June 30, 1923. 


Accounts to June 30, submitted Aug. Dividends—two years to 1914-15, 14 per cent. ; four years tu 
1918-19, 16, plus special bonus for 1917-18 of £20 of 5per cent. war stock for each £100 of ordinary 
stock provided from the reserve fund; 1919-20, 12, plus bonus of 8 per cent,; 1920-21, 18, plus 
bonus of 7 per cent, ; 1921-22, 18, plus a bonus of 11 per cent. ; 1922-23, 17, plus bonus 10 per cent. 
(including 9 interim in March, 1923, on £5,000,000, and final of 8 and bonus 10 on £7,500,000), a 
capitalised bonus equivalent to 50 per cent. having been paid in 1923. Dividends and bonuses are paid 
free of tax. Reserve fund, after capitalising £2,500,000 in May, 1923, £900,000 ; excess profits duty 
and corporation profits tax reserve, £295,365; carried forward, £594,197, after applying £35,000 to 
depreciation. Assets include goodwill, but amount is not separately stated. 

Voting, one vote for each £20 ordinary capital held for three months before date of meeting ; 
holders of preference stock are entitled to one vote for each £10 stock at all special meetings of 
preference stockholders. Director’s qualification, £2,000 of ordinary capital, held prior to date of 
appointment. The capital is registered at the office of Glyn, Mills, Currie, Holt & Co., 67, 
Lombard Street, E.C.3, where the transfer books are kept. Transfer form, common ; fee, 2s. 6d. per 
deed. Stock is transferable in multiples of £1. 


Ashby’s Staines Brewery, Limited, Directors: E. I. Murray (Chairman), C. T. Rogerson, J.P., 
W. J. Rowbotham and R. Fox-Warner (Manager). Secretary : J. B. Biggs. Office: The Brewery, 
Staines.—The company was registered June 20, 1899, to take over the business of Charles Ashby and 
Co., Limited, registered March 12, 1897. Other properties have since been acquired. The authorised 
capital is £350,000 in shares of £10, £150,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £200,000 ordinary. In the event of the company going into voluntary 
liquidation for the purposes of reconstruction or amalgamation the preference shares will be entitled 
to a bonus of £1 per share in priority to the ordinary. The entire capital has been subscribed and 
called up. _ There is also 4 per cent. perpetual first mortgage debenture stock for £215,000, the total 
amount authorised ; the stock was issued at par, is secured by a first mortgage on certain freehold, 
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copyhold and leasehold properties, and has interest payable June 30 and December 31. The amount 
of the debenture stock may be increased up to £250,000, but it was provided that the stock in 
excess of £200,000 could only be issued on the purchase of additional properties, and then only to the 
extent of 75 per cent. of the cost price of such additional properties. In the event of the company 
going into voluntary liquidation for any purpose the debenture stock is to be redeemed at not 
less than 110 per cent. 

The accounts are made up annually to September 30, and submitted in November. For 
each of the eight years to 1915-16 5 per cent. was paid on the ordinary shares; for 1916-17, 7; 
for 1917-18 and 1918-19, 9; for four years to 1922-23, 10, plus bonus of 2 for 1922-28. Reserve fund, 
£31,000; carried forward, £25,091. Goodwill, not separately stated. Preference dividend paid 
June 30 and Dec. 31. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders 
only vote on questions affecting their interests. Director’s qualification, £1,000 in shares or stock. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Ashby Brewery, Staines. Telephone number, 17, Staines. The com- 
pany is quoted in the official list. Latest prices—ordinary, 9; preference, 62; debenture stock, 635. 

Atkinsons Brewery, Limited.— Directors: J. Horton (Chairman), F. A. Atkinson, F. R. Garrard, 
T. Horton and Col. H. J. Nutt, D.S.O. Secretary: T. Allaway. Office: Aston Park Brewery, 
Birmingham.—The company was registered March 16, 1898, to take over and extend the business of 
Atkinsons’, Limited, which was registered April 30, 1890, to acquire the business of Messrs. 
Atkinson Brothers. 

The authorised capital was £350,000, £200,000 in 5 per cent. cumulative preference shares of £10, 
having a priority also as to capital, and £150,000 in ordinary shares of £5, and power was taken to 
issue debenture stock for £300,000. The entire share capital had been subscribed and paid up; but 
in January, 1916, the capital was reduced by £235,000 to £115,000, by writing £5 off each preference 
share and £4 10s. off each ordinary share. At the same time the reserve fund of £25,000 and £8,950 
‘transferred from profit and loss account were applied in writing down the property account, while, in 
additiou, arrears of dividend on the preference shares amounting to 37% per cent. (to April 30, 1915) 
were cancelled. The issued capital is therefore now £115,000, of which £100,000 is in 5 per cent, 
cumulative preference shares of £5, and £15,000 in ordinary shares of 10s. 

Of the debenture stock £275,000 has been issued at 103 per cent., secured by a first mortgage of the 
freehold, copyhold and leasehold properties, with 4 per cent. interest payable June 1 and December 1, 
while the principal is irredeemable, but if it should become payable owing to voluntary winding up, it 
is to be redeemed at a value to be calculated according to the average mean market value in London 
of the stock during the three years immediately preceding the date when the security became enforce- 
able, not being less than 110 per cent. At September 30, 1922, there were also—a loan of £102,504 
on the security of a prior lien mortgage ; and loans on mortgage for £131,868. 

The accounts are now made up annually to September 30, and those for 1921-22 were 
submitted in June, 1923, For the seven years to 1906-7 only the preference dividend was 
paid; and for the seven and a half years to April, 1915, only debenture interest was paid. As 
stated above, all arrears of dividend on the preference shares to April, 1915, were, in January, 
1916, cancelled. For the half-year to October 31, 1915, a half-year’s dividend on the reduced 
preference capital was paid; for 1915-16 the ordinary shares reeeived 20 per cent.; for 1916-17 and 
1917-18, 40 each year; and for the eleven months to September 30, 1919, and the years 1919-20, 
1920-21 and 1921-22, only the preference dividend was paid. Reserve fund, £150,000 ; carried forward, 
£72,867, subject to excess profits duty and corporation profits tax, against £84,271 brought down, The 
assets include goodwill, £89,448. 

Voting power, one vote for every share, but preference shares do not vote except on matters 
affecting their rights. Director’s qualification, £1,000 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples. Telegraphic 
address, Atkinsons’ Brewery, Birmingham. Telephone number, 370 East, Birmingham. The preference 
shares are quoted in the official list. Latest prices—preference, 34; debentures, 66. Also quoted at 
Birmingham. 

Auchtertool Distillery Company, Limited.—Directors: Sir J. OC. Calder, O.B.E., J. J. Calder, 
R. G. O. Hutchison and J. W. Birrell. Secretary: J. 8. Watters. Registered Office; Auchtertool 
Distillery, Auchtertool, Fife.—The company was registered October 26, 1921, to take over the 
distillery business carried on at Auchtertoo] by James Calder and Co., Limited. The authorised 
capital is £50,000 in shares of £10, of which £30,000 has been issued and paid up. _ 

The accounts are to be made up annually to September 30. The company is a private concern. 
Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Distillers, Auchtertool. Telephone numbrr, 35 Y2, Kirkcaldy. 

Avoniel Distillery, Limited.—Directors: W. H. Ross, O.B.E. (Chairman), T. H. Board, 
R. W. Preston, W. H. Rattenbury and W. C. Mitchell. Secretary: J. Magowan. Office: 
Connswater, Belfast.—The company was registered July 12, 1892. The issued capital is £100,000 
in shares of £10—£60,000 being ordinary, and £40,000 6 per cent. preference, and the whole amount 
has been subscribed and called up. There is also 5 per cent. first mortgage debenture stock for 
£100,000, interest on which hag been paid to date. No further information is obtainable, but 
this notice has been officially revised. The debentures are quoted at Belfast. Latest price, 71. 


Backus and Johnston’s Brewery Company, Limited.—Directors: J. Lloyd (Chairman), F. W. 
Bishop, F.C.1.S. (Managing Director and Secretary), W. F. Leese, J. L. Davies and H. W. Sillem. There 
is also a local board in Peru. Office: Dashwood House, E.C.2. —The company was registered September 
13, 1889, to take over the brewery and ice business of Messrs. Backus and Johnston, at Lima, Peru, 
The authorised capital is £110,100—£110,000 in ordinary stock (originally in shares of £10), and 
£100 in founders’ shares of £1, and the whole amount has been subscribed and called up. The 
ordinary stock ranks first for cumulative dividends of 7 per cent., anc for one-half of the surplus 
profits, the other half going to the founders’ shares. ‘There was formerly £100,000 in 6 per 
cent. first mortgage debentures, interest on which from 1894 to 1897 was only paid in part in 
cash, and in 1897 a scheme of rearrangement was carried through for the conversion of the debentures 
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into first debenture stock and income debenture stock, and for the funding of deferred warrants 
issued in respect of unpaid interest. The debenture capital now consists of —£88,400 5 per cent. first 
debenture stock (part of £93,000 authorised), with interest payable April 15 and October 15, and the 
principal repayable at 105 per cent. (now) at any time, on six months’ notice, while the stock is 
redeemable at the same price if the company goes into voluntary liquidation for the purpose of 
amalgamation or reconstruction, but if the stock becomes otherwise enforceable it is to be repaid 
at par; and £65,000 7 per cent. income debenture stock (part of £77,000 authorised), interest 
payable (out of profits) in January and July, and redeemable at par at any time at the option of the 
company, on !six months’ notice, and at the same figure in the event of the stock becoming en- 
forceable, except in the case of voluntary liquidation for the purpose of amalgamation or reconstruc- 
tion, when it will be redeemable at 105 per cent. 

The accounts are now made up annually to June 30, and usually submitted in November. For 
1907-8 2 per cent. was paid on the ordinary; for 1908-9, 5; for 1909-10, 7; for 1910-11, 8; for 
1911-12, 94; for 1912-13 and 1913-14, 7 (free of income tax); and for 1914-15, the fifteen months to 
June 30, 1916, and the years 1916-17, 1917-18 and 1918-19, only debenture interest was paid. For 
1919-20 5 per cent. was paid on the ordinary ; and for the three y ears to 1922-23 only debenture interest 
was paid. Carried forward, credit of £3,179 (compared with debit of £38,348). Goodwill not 
separately stated ; debenture stock of the company purchased, at cost, £7,573. 

Voting power, one vote for every £10 of ordinary stock or each founders’ share. Director’s 
qualification, £250 of ordinary stock. Transfer form, common; fee, 2s. 6d. per deed; stock is 
transferable in amounts and multiples of £1. Telegraphic address, Vaporation, Phone, London. 
Telephone number, 2426 London Wall. The ordinary and debenture stocks are quoted in the official 
list. Latest prices—ordinary, 20-30; first debenture stock, 484; income debenture stock, 473. 


Ballard and Co., Limited.— Directors: H. J. Beeman (Chairman), A. W. Rogerson (Managing 
Director) and H. C. Glover. Secretary: C. Billingham. Office: 32, High Street, Southover, Lewes. 
—The company was registered February 1, 1898, to take over the business of brewers carried on 
under the same title. The authorised capital is £80,000 in shares of £10, half being 5 per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and all the shares 
were allotted fully paid to the vendor. An issue of 4 per cent. first mortgage debenture stock 
for £80,000 was made publicly at par in February, 1898, with interest payable April 1 and October 1, 
and the principal repayable at the company’s option (now) at 110 per cent. Interest on the 
debenture stock is duly paid. The accounts are made up annuaily to September 30.. No report has 
yet been received, but this information is official. Voting power, one vote for every ordinary share. 
Director’s qualification, 5 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in multiples of £1. Telegraphic address, Ballard, Lewes. Telephone number, 
72, Lewes. The debenture stock is quoted in the official list ; latest price, 574. 


Barclay, Perkins & Co., Limited.—Directors : E. W. Giffard (Chairman and Managing Director), 
Lt.-Col. R. W. Barclay, Lt.-Col. H. F. Barclay, E. F. Barclay, G. Bevan, H. L. Grimston (Joint 
Assistant Managing Director), Vice-Admiral Sir W. R. Hall, K.C.M.G., C.B., and Maj. C. A. C. 
Perkins (Joint Assistant Managing Director). Secretary: H. P. Pullan, F.C.1.S. Office: Park Street, 
Southwark, 8.E.1.—The company was registered June 9, 1896, to take over the brewery business of 
the firm of the same name. 

Karly in 1911 a revaluation of the licensed properties and other investments took place and disclosed 
a depreciation of about £2,500,000; in order to provide for this amount it was decided to write £99 
off each of the 10,200 ordinary shares and £6 off each of the 180,000 preference shares, and further to 
write £410,200 off reserves, while at the same time the dividend on the preference shares was increased 
from 4 to 10 per cent., this giving the holders the same return on capital as formerly. 

The authorised capital is now £730,200, £10,200 being in ordinary shares of £1, and £720,000 
in 10 (formerly 4) per cent. cumulative preference shares of £4, the latter having also a priority as 
to capital, and the whole amount has been subscribed and called up. 

There are also—3}4 per cent. mortgage debenture stock for £1,450,000, with interest payable 
January 1 and July 1, and the principal repayable, at the company’s option (now), at 110 per cent. ; 5 
per cent. consolidated mortgage debenture stock for £76,239, amount outstanding of £152,500, issued 
in June, 1911, at par, with interest payable January 1, April 1, July 1 and October 1, and the 
principal repayable, at the company’s option, at par, at any time now, on six months’ notice, the stock 
being secured by a first mortgage on freehold and leasehold properties, while sinking fund policies 
providing repayment of the balance outstanding in 1926 and 1931 have been taken out (the premiums 
in respect of these policies are payable annually); and other mortgages, loans and deposits for about 
£128,942. 

The accounts are made up annually to March 31, and submitted in June. In 1911, as stated 
above, the capital was written down, and for 1911-12 2} per cent. was paid on the preference shares ; 
for 1912-13,5,; for 1913-14, 74; for 1914-15, 5; for 1915-16 only interest charges were met; for 
1916-17 10 per cent. was paid on the preference shares; for 1917-18, 15; and for 1918-19, 40. 
In respect of 1919-20 the preference shares received 15 per cent., thus clearing off arrears, and for that 
year and also the year 1920-21 the total distribution on the ordmary shares was 800 per cent. (free of 
tax), each time, equivalent to 8 per cent. on the original capital ; for 1921-22 and 1922-23, 1,000 
per cent. each time, equivalent to 10 per cent. on the original capital, General reserve fund, 
£550,117; provision for contingencies, £60,406; carried forward, £41,592. The assets include 
goodwill, £284,014. The preference dividend is payable in January and July. On account of 1923-24 
£2 per ordinary share (free of income tax) was paid in January, 1924, 

Voting power, one vote for every preference share and ten votes for every ordinary share. Director’s 
qualification, 200 ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Strongest, Boroh, 
London. Telephone numbers, 3045 to 3048 Hop. The preference shares and debenture stocks are 
quoted in the official list. Latest prices—preference shares, 4$; 34 per cent. debenture stock, 62; 
5 per cent. debenture stock, 874. 


Barnsley Brewery Company, Limited.—Directors : H. J. Wells (Chairman and Managing Director), 
The Rt, Hon. Sir A. Beattie, Kt., J. Franks, F. G. Senior and H. E. Umbers. Secretary: L. C. 
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Grocock. Office: Oakwell Brewery, Barnsley, Yorkshire.—The company was registered August 8, 
1888, to take over the business of Messrs. Paul and Guy Senior, and in 1918 purchased the New 
Trent Brewery Company, Limited, of Crowle. 

In March, 1919, 100,000 additional ordinary shares were created and the authorised capital is now 
£310,000 in shares of £10, £110,000 being 6 per cent. cumulative preference, having also a priority as 
regards capital, and £200,000 ordinary, all of which has been issued and called up, including 100,000 
ordinary shares allotted to the ordinary shareholders in March, 1919, by way of bonus out ot the 
reserve fund in the proportion of one new share for each ordinary share held. 

There is also, 4 per cent. first mortgage debenture stock for £150,000 (part of £200,000 authorised), 
issued in March, 1898, at 102. per cent. Interest on the debenture stock is payable January 1 and 
July 1, and the principal is repayable after December 31, 1923, at the option of the company, at 
10 per cent. premium, on six months’ notice, the stock being secured by a specific first mortgage to 
ey of all the freehold, copyhold and leasehold estates. There are also loans and mortgages for 

,000. 

The accounts are made up annually to July 31, and submitted in August or September, an interim 
dividend (in 1923 of 3 per cent.) being paid in March. For each of the sixteen years to 1916-17 the 
ordinary shares received 10 per cent.; for 1917-18, 14; and for 1918-19, 124, with in addition a 
bonus of 100 per cent. paid in ordinary shares out of the reserve fund, as stated above. For each of 
the four years to 1922-23, 124 per cent. was paid, plus a bonus of 25 per cent. (free of tax) for 
1922-23. General reserve fund, £130,000; special suspense fund, £3,000; carried forward, £25,974. 
Dividends distribution in Aug., 1918, and March, 1919, were paid free of tax. The preference 
dividend is paid half-yearly. 

Voting power, one vote for each ordinary or preference share. Director's qualification, £1,000 in 
shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in multiples of £1. Telephone number, 34, Barnsley. The shares are quoted in the official list. 
Latest prices—ordinary, 16; preference, 84; 4 per cent. debenture stock, 674. Also quoted at 
_ Dublin, Leeds and Sheffield. 


Bartholomay Brewing Company (of Rochester), Limited.— Directors: R. W. Cairns (Chairman), 
D. T. Chamier and F. W. Fellowes. Secretary: H. A. Kidd, F.C.1.S. Office: 62-64, Broad 
Street Avenue, E.C.2.—The company was registered April 11, 1889, to take over three breweries 
(one since closed} situated in the city of Rochester, New York State, U.S. The properties are held through 
an American company. Attention is being given to the production of ice-cream and ice, and the 
company has also entered the milk business. In the report presented in June, 1923, it was stated that 
** Owing to the strong public sentiment against prohibition in the United States, ... itis reasonable 
to anticipate some modification or repeal of the Volstead Act in the near future, whereby the 
brewing and sale of beer will be resumed.” 

The authorised capital is £744,000 in shares of £10 (£372,000 in ordinary and £372,000 in 8 per 
cate eeel ie preference), and the whole amount (excepting 50 ordinary shares) has been issued and 
called up. 

There are also 6 per cent. first mortgage debentures for £342,060, in multiples of £20, outstanding 
amount of £350,000, issued at 5 per cent. premium, with interest payable April 15 and October 15, 
and redeemable, at the option of the company, at any time (now), on six months’ notice, at 10 per 
cent. premium. : 

In June, 1914, there were issued £120,900 of funding certificates in respect of 50 per cent. of the 
arrear dividends (amounting to 65 per cent.) on the preference shares up to September 30, 1913. 
These certificates are in various amounts, carry interest at the rate of 8 per cent. per annum, payable 
out of. profits after providing for the dividend on the preference shares, and rank for repayment of 
capital, in the event of liquidation, in priority to any return of capital to the ordinary shares, while 
they are redeemable at any time at par at the option of the company, but there is to be no fixed 
appropriation from profits for the redemption of the certificates. 

Accounts to Dec. 31, submitted June. Dividends—three years to 1915-16, 3 per cent. each year; 
1916-17 preference} only ; 1917-18, 4; 1918-19, 5; for 1919-20, the 15 months to Dec. 31, 1921, and 
year 1922 nil on either class of shares, but debenture interest was met. Reserve fund, £7,888; 
carried forward at eredit of English company, £16,776 (compared with £6,739) ; and at debit of 
American company, £107,675 (compared with £62,660). 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed, Telephone number, 3666 London 
Wall. The company (excluding certificates) is quoted in the official list, Latest prices—ordinary, 3; 
preference, 4; debentures, 334; funding certificates, 50s. 


Bass, Ratcliff and Gretton, Limited.— Directors : Col. J. Gretton, M.P. (Chairman), Maj. The Hon, 
E. Baillie, C. N. Burt, G. A. Clay, Maj. H. F. Gretton, J. Lambrick, P, W. Ratcliff and Col. R. F. 
Ratcliff, C.M.G. Secretary: D. Burrell. Office : Burton-on-Trent.—The company was registered January 
31, 1880, and on January 13, 1888, was re-registered. ; : 

The capital now consists of—£2,040,000 in fully-paid ordinary shares of £1, including 680,000 shares 
issued fully paid in January, 1920, in the proportion of one new share for every two held, by the capital- 
isation of £380,000 reserved in former years and no longer required, and £300,000 from the reserve fund ; 
£1,360,000 in 5 per cent. cumulative preference stock, having also a priority as regards capital. 

There are also—44 per cent. mortgage debenture stock for £1,360,000, with interest pay- 
able January 1 and July 1, and the principal repayable (now), at 117 per cent., at the option of the 
company ; and £560,000 (part of £1,360,000 authorised) 35 per cent. B mortgage debenture stock, 
with interest payable January 1 and July 1, and the principal repayable (now) at 110 per cent., at 
the option of the company. | There are also deposits for £11,238. : 

All the original ordinary shares and preference stock were taken by the proprietors of the old com- 
pany, but of the preference stock £910,000 was disposed of to the public in June, 1890, through the 
then firm of Sir Samuel Scott, Bart., and Co., at 112} per cent.; that firm also issued £910,000 of 
the 44 per cent. debenture stock to the public in January, 1888, at 107 per cent. The 34 per cent. 
debenture stock was issued in December, 1897, at 105 per cent. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
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(in 1923 of 3 per cent.) being paid in February. For each of the two years to June 30, 1912, 8 per cent. 
was paid on the ordinary shares ; for 1912-13, 10; for 1913-14, 15; for 1914-15, 10; for 1915-16, 12; 
for 1916-17, 14; for 1917-18, 15; and for 1918-19, 16 (on £1,360,000). In January, 1920, a bonus of 
50 per cent. in fully-paid ordinary shares was distributed from the reserves, and in respect of the 
year 1919-20 11 per cent. was paid on the capital as it now stands; for 1920-21, 1921-22 and 1922-23 
11 per cent. was also distributed. Dividends, two years to 1911-12 and 1917-18 and since free of 
income tax. Reserve fund, £850,000; reserve for contingencies, £50,000 ; carried forward, £63,571. 
Goodwill and trade marks, £800,000. | The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each ordinary share; the preference stock carries no voting rights. 
Director’s qualification, 2,000 ordinary.shares. Transfer form, common; fee, 2s. 6d. The stocks are 
transferable in sums of £1 and upwards, excluding fractions of £1. Telegraphic address, Bass, 
Burton-on-Trent. Telephone number, 301, Burton-on-Trent. The company is quoted in the official 
list. Latest prices—ordinary, 14}; preference stock, 874; 44 per cent. debenture stock, 86; 34 per 
cent. debenture stock, 653. Also quoted at Birmingham, Liverpool and Manchester. 


Bath Brewery, Limited.—Being wound up, undertaking having been sold to Bristol Brewery, 
Georges & Co., Ltd. Liquidators: J. J. 8. Collins, St. George’s Lodge, Oldfield Road, Bath, and 
H. E, Clarke, 5, Oxford Row, Bath. 


Bath Grand Pump Room Hotel Company, Limited.— Directors: H. J. Thomas (Chairman), N. W. 
Wild and R. C. Vaughan (Managing Director). Manager: R. J. Bird. Secretary: M. Avis. Office: 
67, Jermyn Street, S.W.1.—The company was registered July 29. 1914. The authorised capital 
is £50,000 in shares of £1, half being in 7 per cent. cumulative preference, having priority as regards 
capital, and half in ordinary, and £11,284 of the preference and all the ordinary have been issued and 
called up. There are also 6 per cent. first mortgage debentures of £50 each for £17,600 (part of 
£20,000 authorised), with interest payable January 1 and July 1, and the principal repayable at 
par on December 31, 1989. 

The accounts are made up annually to June 30, and submitted in October. For 1916-17 5 per cent. 
was paid on the ordinary shares; for 1917-18, 6; five years to 1922-23, 10 (free of income tax). 
General reserve, £25,000; carried forward, £12,402. The preference dividend is paid in June and 
December. Voting power, one vote for each share, but with limitations as regards preference. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. . Telegraphic 
address, Pumpotel, Bath. . Telephone numbers, 1066 and 1067, Bath. 


Beacon Hotel, Crowborough, Limited.— Directors: R. R. L. James (Chairman), R. King-Sampson 
(Managing Director) and A, J. Parker. Secretary: H.S. McAuslan. Office: 11, Ironmonger Lane, E.C.2. 
—The company was registered March 29, 1906. The authorised capital is £40,000 in shares of £5, half 
being preference and half ordinary. The preference shares rank first for cumulative dividends of 
6 per cent. per annum, and after the ordinary shares have received 8 per cent. per annum, they are 
entitled to share pro rata with the ordinary in the balance of profits until they shall have received 
8 per cent. per annum, any surplus to go to the ordinary shares; and in a winding-up the preference 
shares are to have a priority as regards capital and any arrears of their fixed dividend of 6 per cent. 
per annum. Of the preference capital £15,000 and of the ordinary £15,000 have been subscribed and 
called up. There are also 6 per cent. debentures for £3,250, redeemable at par on December 31, 1923. 

The accounts are made up annually to December 31, and submitted in February or March. for 
each of the five years to 1911 6 per cent. was paid; for 1912 and 1913, 7; for 1914, 5; for 1915, 6; 
for 1916, 5; for 1917, 6; for 1918, 7; and for 1919, 1920, 1921 and 1922, 8. Meserve fund, 
£10,500; carried forward, £1,022, subject to corporation profits tax. 

Voting power, one vcte for every share, ordinary or preference. Director’s qualification, 50 
shares of either class, to be acquired within two months of appointment. Transfer form, common; 
fee, 2s. 6d. Telephone number, 7764 City. Latest price of ordinary, 65s. 


Beamish and Crawford, Limited.—Directors: R. H. Beamish (Chairman and Joint Managing 
Director), Maj. H. D. Beamish, A. F. S. Crawford (Joint Managing Director) and Col. Right Hon, 
R. G. S. Crawford. Secretary: J. Bruce. Office: Cork Porter Brewery, South Main Street, Cork.— 
The company was registered October 22, 1901.. The authorised capital is £480,000 in shares of £5, 
£280,000 being in 5 per cent. cumulative preference, ranking also for priority as to capital, and 
£200,000 in ordinary, and the whole amount has been subscribed and paid up, all but 6,000 preference 
shares having been issued fully paid. There are also mortgages for £250,000, interest on which has 
been paid to date. Reports are not obtainable, but this information is official. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Beamish, Cork. Telephone number, $19, Cork. 


Bear’s Paw Restaurant, Limited.—Directors: A. Blain, J. Dunlop and E. Greenhow. Secre- 
tary: R. 8S. Duncan. Office: 53, Lord Street, Liverpool.—The company was registered November 
12, 1891. The authorised capital is £60,000 in shares of £5, half ordinary and half 5 per cent. 
cumulative preference, the latter ranking also for priority as to capital, and to November 29, 1922, 
£25,000 ordinary and £12,500 preference had been subscribed and paid up. There is also a 
mortgage loan at 6} per cent. for £67,000, and in July, 1923, a debenture was created, charged on the 
general assets, to secure all moneys due or to become due to bankers. 

The accounts were formerly made up annually to October 31, but are now made upto March 31. 
For each of the three years to October 31, 1914, 8 per cent. was paid; for 1914-15, 64; for 1915- 
16, 4; for 1916-17, 3; for 1917-18, 10 (less income tax); and for 1918-19, 10 (free of income tax). 
No informationis obtainable from the company ; according to the documents filed at Somerset House 
there was at March 31, 1922, a debit balance of £7,178, as against a credit of £102 brought down. 
Director’s qualification, 50 ordinary shares. Voting power, one vote for each ordinary share up 
to 10, one vote for every additional 5 up to 100, and one vote for every 10 beyond; preference 
shares have no voting rights. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nobilitas, 
Liverpool. Telephone number, 4942 Bank, Liverpool. 


_Bedford Hotel Company, Limited.—Directors: Dr. A. H. Copeman, R. S. Ellis and H. D. 
Kimber. Secretary and Manager: W. Merrett. Ofice: Brighton.—The company was registered 
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in 1863, The capital is £61,410 in fully-paid shares of £10, and there ‘is 4 per cent. first mortgage 
debenture stock for £40,000. 

The accounts are made up annually to March 31, and submitted in May. For each of the three 
years to 1912-13 the distribution was 4 per cent. ; for 1913-14, 44; for 1914-15, 3; for 1915-16, 34; for 
1916-17, 43; for 1917-18 and 1918-19, 6; for 1919-20, 53; for 1920-21 and 1921-22, 44 ; for 1922-23, 
5. Reserve fund, £3,000; carried forward, £2,719. On account of 1923-24 2 per cent. was paid in 
November. 

Voting power, one vote for every 5 shares up to 50, then one for every 10 shares up to 100, and 
one for every 20 shares beyond. Director’s qualification, 50 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Bedford Hotel, Brighton, Telephone number, 43, Brighton. 


Beeston Brewery Company, Limited.— Directors: Sir T. Shipstone (Chairman), 8S. ‘I’. Bunning, 
J. W. Best, J. H. Shipstone and A. Lamin (also Secretary). Office: Beeston, Nottingham.—The 
company was registered October 2, 1896, as the New Beeston Brewery Company, Limited, to take 
over the business of the Beeston Brewery Company, Limited, registered November 18, 1882, and in 
November, 1897, the name was changed as above. 

In April, 1922, share and debenture holders were invited to exchunge their holdings for shares in 
James Shipstone and Sons, Limited, upon the following basis: (1) For each Beeston 54 per cent. £1 
preference share one fully-paid 53 per cent. cumulative second preference £1 Shipstone share ; (2) for 
every five ordinary £1 Beeston shares three fully-paid 53 per cent. cumulative second preference £1 
Shipstone shares; (3) and for each £100 4 per cent. debenture stock 100 fully-paid 54 per cent. 
cumulative second preference £1 Shipstone shares, together with £10 in cash. Practically the 
whole of the securities have been exchanged, the shares ranking for dividend as from March 31, 1922. 

The authorised capital is £280,000 in shares of £1 (originally £5), half being 54 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and power was taken to issue £140,000 
of debenture stock, which may be increased by a further £60,000 for the purpose of purchasing ‘fresh 
properties, provided that not less than two-fifths of the purchase price of such properties be con-. 
tributed out of funds other than the proceeds of debenture stock. Of the preference shares £139,660, 
of the ordinary £138,610, and all the debenture stock (£149,000) have been subscribed and called up. 
The debenture stock carries 4 per cent. interest, payable March 31 and September 30, is repayable 
now, atthe company’s option, on six months’ notice, at 110 per cent., and is secured by a mortgage on 
the freehold and leasehold properties ; debenture stock for £87,370 has been, however, purchased by 
the company and cancelled, leaving £52,630 outstanding. 


Accounts to Sept. 30, submitted December. For the two years to September, 1907, the dividend 
on the ordinary shares was 2} per cent. per annum; for 1907-8 and 1908-9 the preference dividend 
was paid, but nothing on the ordinary; in respect of the six years to 1914-15 only 4 per cent, 
was paid on the preference shares each time; in respect of 1915-16, 2; in respect of 1916-17, 
11; in respect of 1917-18, 124, thus clearing off arrears; for 1918-19 5 per cent. was paid on the ordin- 
ary shares (free of income tax); for 1919-20, 4; for 1920-21, 24; and for, 192i-22, 14 as an interim 
dividend (less tax), Carried forward, £14,267. The assets include goodwill, but the amount is not 
separately stated. Practically the whole of the share and debenture capital is now held by James 
Shipstone and Sons, Limited (see above). 

Voting power, one vote per ordinary share; preference shares only vote on questions affecting 
their rights. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed ; debenture stock is transferable in multiples of £10. Latest price ot debenture stock in 
official list, 503. Also quoted at Birmingham, Nottingham and Sheffield. 


Bell and Co., Limited.—Directors: H. Bell (Chairman and Managing Director), J. LHadie, 
W. Murray and W. Hallowell (also Manager and Secretary). Ofice: Hempshaw Brook 
Brewery, Stockport. — The company was registered November 29, 1898, to take over. the 
business of brewers of the firm of the same name. The authorised capital is £280,000 in shares of £10, 
half being 5 per cent. cumulative preference, and half ordinary; the preference shares have a priority 
as to capital, and in the event of reconstruction or amalgamation are to receive a bonus of £1 per 
share in priority to the ordinary shares. The whole amount has been subscribed and called up. 
Power was also taken to issue debenture stock for £300,000, and all has been placed; the stock is 
secured by a first mortgage of the freehold, copyhold and leasehold properties, carries 4 per cent. 
interest, payable June 30 and December 31, and is perpetual. There are also—deposits for £4,368 ; and 
mortgages for £19,300. ‘ 

The accounts are made up annually to October 31, and submitted in December. For the three years 
to 1913-14, 5 per cent. per annum was paid on the ordinary shares ; for 1914-15 and 1915-16, 4; for 
1916-17, 7; for, 1917-18, 8; for 1918-19, 12; for 1919-20, 1920-21 and 1921-22, 10; for 1922-28, 125, 
including 24 interim in June. Reserve fund, £44,000; special reserve for public house repairs, £6,000 ; 
carried forward, £8,569, subject to corporation profits tax. -The assets include goodwill, £40,624. The 
preference dividend is payable on June 30 and December 31. : ‘ : i 

Voting power, one vote for every share, ordinary or preference. Director's qualification, 50. shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£1 and multiples. Telegraphic address, Brewing, Stockport. Telephone number, 2301, Stockport. 
The preference shares and debenture stock are quoted in the official list, Latest prices—ordinary, 
12; preference, 64; debenture stock, 614. Also quoted at Manchester. 


Bellingham and Co., Limited.—Directors: A. Bellingham (Chairman), H. Hore (Managing 
Director), J. S. Mortimer and F. W. Weston. Secretary: A. Mathieson, F.C.1.8S. Office : 
Dalston Distillery, E.8.—The company was registered October 20, 1887, to take over the business 
of rectifying distillers of the firm of the same name, and in 1902 and 1908 other businesses were 
acquired. 

‘The authorised capital is £100,000 in shares of £5, £30,000 being in 6 per cent. cumulative prefer- 
ence, but without any distinctive rights as to capital, and £70,000 ordinary. All the preference shares, 
and £40,000 of the ordinary capital, have been issued and paid. There were formerly debentures, 
but these have now all been paid off. 
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The accounts are made up annually to June 30, and submitted in July. For 1910-11 2 per cent. was 
paid on the ordinary shares; for 1911-12, 1912-13 and 1913-14 only the preference dividend was paid ; 
for 1914-15 2 per cent. was paid on the ordinary ; for 1915-16, 5; for 1916-17 and 1917-18, 6 each year ; 
for the four years to 1921-22, 10; for 1922-23, 5.. Reserve fund, £6,076; carried forward, £9,782, 
subject to income tax and corporation profits tax. The assets include goodwill, but the amount is not 
separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Distillabe, Kinland, London. 
Telephone number, 60 Dalston. 


Benmore Distilleries, Limited.— Directors: E. J. Thompson (Chairman), E. T. Hargreaves, S. 8S. 
Holt, F. M. Hotblack. Sceeretary: J. A. Smith. Read Office: 183, West George Street, 
Glasgow. (Telegrams—Bendaal, Glasgow ; telephone—Glasgow, Central, 2262.) Registered Office : 
80, Coleman Street, E.C.2. 

Fgelavered Sept. 24, 1920, to acquire distilleries at Campbeltown, Forres and Islay, Scotland, and 
elsewhere. 

Authorised capital £150,000, shares £1; subscribed and paid up £106,900. 

Accounts to June 30, submitted Aug. Dividend—period to June, 1921, 10 per cent. per annum; 
two years to 1922-23, 5 per cent. each time. Reserve, £1,000; depreciation fund, £8,000; carried 
forward, £4,610. 

Voting, one vote per share. Director’s qualification, 500 shares (solely or jointly with others), or 
being a director of company holding 1,000 shares. Transfer form, common; fee, 2s. 6d. 


Benrinnes-Glenlivet Distillery, Limited.— Directors: A. Edward (Chairman), R. I. Cameron 
(Managing Director), D. MacCallum and J. F. McGowan. Secretary: J. A. Balfour. Office: 
28, Glasgow Road, Leith.—The company was registered December 10, 1896. The whole of the capital 
is now held in equal moieties by John Dewar and Sons, Limited, and W. P. Lowrie and Co., Limited. 


Benskin’s Watford Brewery, Limited.—Directors: Col. W. H, Briggs (Chairman and Managing 
Director), Maj. J. Benskin, D.8.Q., O.B.E., J. G. Crossman, Col. C. Healey, C.M.G., and E. 8. 
Ormerod. Secretary: J. Kilby. Head Office: Cannon Brewery, Watford. Transfer Office: 58, 
Coleman Street, E.C.2.—The company was registered January 26, 1898, chiefly to take over the 
business and properties of a company of the same name, registered July 12, 1894. Early in 1920 
the brewery and licensed houses of Pryor, Reid & Co.. Ltd., of Hatfield, were acquired, and in Noy., 
1923, the business of M. A. Sedgwick & Co., Watford, was purchased. 

The authorised capital is £700,000, £310,000 being in 5 per cent. cumulative preference shares of £5, 
having a priority also as to capital, £80,000 in 5 per cent. B cumulative preference shares of £5, ranking 
next to the foregoing for priority as to capital, and £310,000 in ordinary shares of £1, and power 
was taken to issue debenture stock for £900,000, of which £600,000 is known as first mortgage 
debenture stock and £300,000 as B debenture stock. The entire capital (except £6,000 of ordinary 
shares) has been issued and paid up. The first mortgage debenture stock (£600,000) is secured by 
mortgage on all the freehold, leasehold and copyhold properties owned when the stock was issued, and 
has 4 per cent. interest payable January 1 and July 1. The B debenture stock is secured by a first 
mortgage on certain freehold, leasehold and copyhold properties acquired since the formation of the 
company, and carries 4 per cent. interest payable April 1 and October 1. Both stocks are irredeemable, 
but if they should become payable owing to the voluntary winding-up of ‘the company, they are to be 
redeemed at a value to be calculated according to the average mean market value in London during 
the three years immediately preceding the date when the security became enforceable, not being less 
than 110 per cent. ; of the first mortgage stock £63,515, and of the B stock £46,467, have been purchased 
and redeemed, leaving the amounts outstanding £536,485 and £253,533 respectively. There are also 
loans and deposits for £19,357. 

The accounts are made up annually to September 30, and submitted in December. For 1906-7 
the first preference dividend was paid, but only a half-year’s dividend to October, 1906, on the B 
preference (distributed in March, 1907); for 1907-8 only the first preference dividend was paid; for 
1908-9, 1909-10, 1910-11 and 1911-12 there was no dividend on any of the shares, but debenture 
interest was paid; in respect of 1912-13 23 per cent. was paid on the first preference shares; for 
1913-14 only debenture interest was paid; in respect of 1914-15 a half-year’s dividend on the first 
preference shares was paid ; in respect of 1915-16, one year’s dividend ; in respect of 1916-17, 12% per cent.; 
in respect of 1917-18, 20 per cent. ; in respect of 1918-19, 374 per cent. (thus clearing off arrears on 
the first preference shares) ; and in respect of 1919-20 and 1920-21, the dividend on the first preference 
shares was paid, together with a distribution of 10 per cent. each time on the B preference (bringing 
the dividend on the latter shares up to September 30, 1910), while on April 1, 1922, the arrears of 
dividend on the B preference shares up to September 30, 1921, absorbing £52,000, were paid. For 
1921-22 5.per cent. was paid on the ordinary shares ; and for 1922-23, 74, free of tax. Reserve fund, 
£191,000 ; carried forward, £26,990, subject to corporation profits tax for the years 1922 and 1923. 
The assets incJude goodwill, but the amount is not separately stated. . 

Voting power, one vote for every share of any class. Director’s qualification, £2,000 in shares ot 
any class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £5. Telegraphic address, Benskins, Watford. Telephone number, 14, Watford. The 
company is quoted in the official list. Latest prices—ordinary, g; first preference, 34; B pre- 
ference, 2}; first mortgage debenture stock, 634; B debenture stock, 603. 


Bentley and Shaw, Limited.— Directors: W. N. L. Champion, L. S. Dumaresq, Maj. P. B. Foster, 
Col. H. S. Follett and H. W. Jagger (Managing Director). Secretary: C. L. Jones. Office: Lockwood 
Brewery, Huddersfield.—The company was registered October 22, 1891, to take over the business of 
Messrs. Bentley and Shaw. The authorised capital is £250,000 in shares of £10—£100,000 in 5 per cent. 
cumulative first preference, £50,000 in 8 per cent. cumulative second preference, both classes having 
priority as to capital over the ordinary (the first ranking before the second), and £100,000 in ordinary— 
all of which has been subscribed and paid up, In 1897 an issue of £200,000 of 4 per cent. first mortgage 
debenture stock was authorised, and £60,000 was issued in conversion and redemption of pre-existing 
4% per cent. debentures, £90,000 was issued publicly through Messrs. F..W. Bentley and Co., of 
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Huddersfield, at 105 per cent., and £22,600 was subsequently placed at 105 per cent., and £5,000 at 
101 per cent., making £173,500 issued (£173,500 outstanding at September 19, 1922); interest is 
payable January land July 1, and the principal is repayable at the option of the company, after 
the expiration of thirty years, at 110 per cent., while the stock is secured by a first mortgage on the 
freehold, leasehold and copyhold properties. Accounts not published. Credit to reserve fund and other 
accounts at June 30, 1922, £193,168. Transfer form, common; fee, 2s. 6d.; debenture stock is trans- 
ferable in multiples of £1. Telegraphic address, Timothy, Huddersfield. Telephone number, 328, 
Huddersfield. [Officially revised. ] 


Bentley’s Yorkshire Breweries, Limited.— Directors: J. F. Milne (Chairman), G. T. Bottomley, 
T. G. Hawdon, J. Scott, C. F. Badeley and J. W. Hampshire. Joint Managers: C. F. Badeley and 
J. W. Hampshire, F.C.I.S. Secretary: W. Poole. Office: Eshaldwel] Brewery, Woodlesford, 
Leeds.—The company was registered October 19, 1892, as Henry Bentley and Co., and Yorkshire 
Breweries, Limited, and in March, 1893, the name was changed as above; as from January 1, 
1921, the properties owned in Yorkshire by Boardman’s United Breweries, Limited, were acquired. 

The authorised capital is £650,000 in shares of £10—half ordinary, and half 6 per cent. cumulative 
preference, the latter having a priority also as to capital, and £236,850 of preference and £235,000 of 
ordinary have been subscribed and paid up. There are also—4é per cent. first mortgage debentures of 
£100 each for £350,000, with interest payable by warrant January 1 and July 1, and the principal 
repayable December 31, 1940, while the company has the option of redemption.at 110 per cent. (now) 
at any time; and £250,000 4 per cent. irredeemable mortgage debenture stock, with interest payable 
January 1 and July 1, the stock being secured by a first mortgage on certain properties, and, subject 
to the above first mortgage debentures, on the entire properties of the company (the total authorised 
is £650,000, of which £350,000 can only be issued in redemption of the above-mentioned first 
mortgage debentures, and £50,000 of the stock can only be issued for the purpose of providing 75 
per cent. of the cost of acquiring and improving additional properties acquired), There are also— 
Boardman’s United Breweries, Limited, perpetual mortgages for £170,000 ; and deposits for £1,244. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 4 per cent.) being paid in July. For 1906-7, 1907-8 and 1908-9 the ordinary 
shares received 4 per cent. each year; for 1909-10, 2; for 1910-11, 3; for 1911-12, 4; for 1912-13, 
54; for 1913-14, 6; for 1914-15 and 1915-16, 5; for 1916-17, 9; for 1917-18, 10; for 1918-19, 14; 
for 1919-20, 15; for 1920-21 and 1921-22, 124; for 1922-23,15. Reserve fund, £110,000; carried 
forward, £22,536. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is trans- 
ferable in multiples of £10. Telegraphic address, Bentley’s, Woodlesford. Telephone numbers, 69, 
Rothwell ; 25680, Leeds. The company is quoted in the official list. Latest prices—ordinary, 11 ; 
preference, 82; 44 per cent. debentures (1889), 774; (1892), 774; 4 per cent. debenture stock, 615. 
Also quoted at Bradford, Halifax, Leeds, Manchester and Sheffield. 


Bent’s Brewery Company, Limited.— Directors: G. R. Clarkson (Chairman), L. F. Pratt, Rt, Hon. 
Sir A. T. Salvidge, K.B.E., P.C. (Managing Director), A. Tyrer andJ. G. Howard, F.C.LS. (Assistant 
Managing Director and:Secretary). Office: 30, Johnson Street, Liverpool.—The company was 
registered July 16, 1889, to acquire the business of Messrs. R. Bent and Co., and in 1902 absorbed 
the Chester Lion Brewery Company, Limited. The capital is as follows :— 
£200,000 Ordinary shares of £1 (formerly of £10, but subdivided in November, 1919), fully paid. 
The amount authorised is £350,000. 

£350,000 Six per cent. cumulative preference shares of £1 (formerly of £10, but subdivided in 
November, 1919), fully paid, the total authorised, having no priority as regards capital. 

£600,000 Four per cent. irredeemable mortgage debenture stock, being the total authorised, of 
which £200,000 was issued in November, 1898, at 105 per cent., £200,000 was allotted 
in December, 1899, at 102 per cent., and £200,000 was issued in 1902—as to £67,500 in 
exchange for the debenture stock of the Chester Lion Brewery Company, and the 
remainder was allotted, principally at par. The interest dates are January 1 and 
July 1, and the stock is secured by a specific mortgage of freehold, copyhold and. 
leasehold properties. Amount outstanding, £583,530, £16,470 formerly held by the bank 
as security for loans having now been cancelled. 

At December 31, 1922, there was a bank overdraft of £26,794. 

The accounts are made up annually to December 31, and submitted in March. Out of the profits 
of 1910 the preference dividend for the first half of the year only was paid; out of the profits of 
the five years to 1915 one year’s preference dividend was paid each time; in respect of 1916 
one-and-a-half-year’s preference dividend was paid (thus clearing off arrears), and 5 per cent. on the 
ordinary shares ; for 1917 the ordinary received 10 per cent. ; for 1918, 125; and for 1919, 1920, 
1921 and 1922, 15, including a bonus of 5 per cent. each, time. Reserve fund, £150,000 ; con- 
tingency reserve fund, £52,000 ; carried forward, £32,292. On account of 1923 5 per cent. was paid 
in August. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts and 
multiples of £1. Telephone numbers, 314 and 315 (Central), Liverpool. Latest prices—ordinary, 
24s, 3d. ; preference, 17s. 3d. ; 4 per cent. debenture stock, 67. Quoted at Liverpool and Manchester, 


Berkeley Hotel Company, Limited.—Office : Savoy Hotel, Strand, W.C.2.—The entire share capital 
of this company is held by the Savoy Hotel, Limited, and the mortgages on the Berkeley Hotel are 


given in the capital statement of the Savoy Hotel, Limited. 


Bieckert’s Brewery Company (1900), Limited.— Directors: Sir Charles Eves (Chairman), W. F. 
Leese, J. Lumb, Maj. G. O. S. Pringle, Maj. M. H. Seymour, T. Wall. Secretary ; T. S. Hamilton. 
Office : 62, New Broad Street, E.C.2.—The company was registered January 15, 1900, to take over the 
properties of a company of practically a similar title, registered March 12, 1888, to acquire Mr. 
Bieckert’s brewery, in Buenos Ayres. A new brewery at Iavollo], in Buenos Ayres, has been built, 
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having been completed in 1908. In 1908 another business was acquired, and was transferred to 
the San Carlos Brewery Company, Limited, the whole of the share capital of £20,000 of which was held 
by Bieckert’s Brewery Company, Limited. Since June 380, 1918, the undertaking of the San Carlos 
Brewery Company, Limited, has been sold to a company. established in the Argentine Republic called 
the Sociedad Anonima Cerveceria Argentina San Carlos, and Bieckert’s Brewery Company now holds 
all the share capital of that company. 

Capital now consists of issues below. \ Late in 1922 each of the 3,224 unissued 5 per cent. cumu- 
lative preference shares of £10 was divided into 10 shares of £1, such divided shares being converted 
into ordinary; at the same time 155,260 additional £1 ordinary shares were created, and of these 
187,500 shares 187,465 were subsequently issued to ordinary stockholders as a bonus out of the reserve 
fund (one new share for every £2 stock held), and the balanze of 35 shares were sold for cash. In Nov., 
1923, 47,500 £1 ordinary shares were created, and 46,727 were distributed as a bonus to ordinary stock- 
holders out of the general reserve, one new fully paid share for each £10 of ordinary stock, and one 
new fully paid share for every 20 ordinary shares held, the new shares to be known ag 1923 shares and 
to rank for dividend as from July 1, 1923; and the balance of 773 shares were sold for cash; the 
187,500 and 47,500 shares mentioned above were at the same time converted iato stock. 


£610,000 Ordinary stock, fully paid. Authorised £610,000. Latest price in official list, 138-148. 


£311,160 Five per cent. cumulative preference stock, with priority for capital. Interest Jan, 1 and 
July 1. Latest price in official list, 774. 2 
£65,597 Four per cent first debenture stock, outstanding balance of £250,000 issued. Authorised 
£270,000. Interest Jan. land July 1. Repayable at option of company on six months’ 
notice at 105 per cent., or by purchase in the market. Latest price in official] list, 724. 
£100,000 Five per cent. debenture stock. Authorised £150,000. Interest Jan. 1 and July 1. 
Principal irredeemable, except that directors may, in event of voluntary liquidation for 
reconstruction or amalgamation, or upon six months’ notice, repay the stock at 124 per 
per cent. premium. Latest price in official list, 82. 

Accounts to June 30, submitted Nov. Dividends—15 months to June 30, 1910, 5 per cent. ; 1910-11, 
7; 1911-12, 8; 1912-18, 9; 1913-14, 6; 1914-15, 3; 1915-16, 5; three years to 1918-19, 6 each 
time 1919-20, 10 plus bonus of 5; two years to 1921-22, 10, plus for 1921-22 bonus of 50 per cent, in 
ordinary shares out of reserves; for 1922-23, 10 (including 3 interim in May), plus share bonus as 
above. General reserve (after providing for share bonus as above), £222,000; tax reserve, £21,515 ; 
carried forward, £14,248. 

Voting power, one vote for every £1 of ordinary or preference stock. Director’s qualification, 
£500 in preference or ordinary stock, and £500 of debenture stock of either class, or alternatively £1,000 
in preference or ordinary stock. Transfer form, common ; fee, 2s. 6d.; the first debenture stock is 
transferable in sums of 10s. and multiples, and all other classes of stock in sums of £l1-and multiples. 
Telegraphic address, Cerveza, London. Telephone number, 2627 City. 


Birkdale Park, Southport, Smedley Hydropathic Company, Limited.—Directors: J. Crook 
(Chairman), A. Skinner (Vice-Chairman), J. G. G. Corkhill, M.D., A. B. Crook and J. Duckworth. 
Secretary: K. Young. Office: Trafalgar Road, Birkdale, Southport.—The-company was registered 
September 7, 1876. The authorised capital is £30,000 in shares of £5, £5,000 being 5 per cent. non- 
cumulative preference, without distinctive rights as to capital, and £25,000 ordinary, and the whole 
amount has been subscribed, and £25,000 paid up, the preference being fully paid and the ordinary 
having £4 per share called. There are also 6 per cent. debentures of £50 each for £7,100, with 
interest payable June 1 and December 1, and the principal repayable December 1, 1927. 

Accounts to Dec. 31, submitted Feb. Dividends—two years to 1918, 8 per cent. each time; 1919, 
10; 1920, 8; 1921, 10; 1922, 74.. Reserve fund, £3,000; carried forward, £2,301. Recent accounts 
have not been received, but this notice has been officially revised. Voting power, one vote for every 
10 shares of either class up to 100, one for every 20 additional shares up to 200, and one for every 
50 shares beyond. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 
2s, 6d. Telegraphic address, Smedley’s, Southport. Telephone number, 387, Birkdale. 


Birkenhead Brewery Company, Limited.—Directors: F. Newstead (Chairman), F. Holt, J. C. 
Graham and E. G. Mason. Secretary: J. A. 8. Cannell. Office: 73, Oxton Road, Birkenhead.-— 
The company was registered in 1865. In March, 1921, £114,270 of the reserve fund was capitalised 
and applied in paying up £5 per share, thus making the shares fully paid, the sum of £31,635 paid in 
excess on 6,441 shares being at the same time refunded. The subscribed and paid up capital is now 
£228,540 in shares of £10. There are also debentures amounting to about £6,200. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 4 per cent.) being paid in June. For each of the three years to 1906-7 17 per 
cent. was paid; for 1907-8, 15; for the three years to 1910-11, 13; for the seven years to 1917-18, 
14; for 1918-19, 18; and for 1919-20, 20. In March, 1921, £114,270 of the reserve fund was 
capitalised as stated above, and for 1920-21, 1921-22 and 1922-23 10 per cent. was paid each time. 
Reserve fund, £26,325; renewal and alteration fund, £73,328; debenture redemption fund, £30,000 ; 
carried forward, £7,213. 

Voting power, one vote for each member, with an additional vote for every 10 shares beyond 
the first 10. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed, 
and 1s. each share certificate. Telegraphic address, Brewery, Birkenhead. Quoted at Liverpool. 
Latest price of shares, 143. 


Boardman’s United Breweries, Limited.— Directors: E. H. Seddon (Chairman), T. Wood and 
W. J. Etherington (also Secretary). Office: 146, Leeds Road, Bradford, Yorks.—The company 
was registered June 25, 1896, to take over various businesses, including that of Boardman’s Breweries, 
Limited, registered June 26, 1895; the whole of the properties have now been disposed of (see 
below). The authorised capital is £375,000, £225,000 being 6 per cent. cumulative preference 
shares of £10 (inereased from 5 per cent. as from September 30, 1920), having. also a priority 
as to capital, and £150,000 ordinary stock, and £222,280 preference and all the ordinary have 
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been subseribed and called up. There is also 44 per cent. first mortgage debenture stock for 
£325,000, of which £140,000 was issued to debenture holders of Boardman’s Breweries, Limited, 
and the balance was issued for cash at 108 per cent.; it is secured on the freehold, copyhold and 
leasehold properties, and has interest payable January 1 and July 1. This stock was formerly 
perpetual, but by an arrangement come to in 1899 it is redeemable (now) at the option of the company 
at 110 per cent., on six months’ notice. 

In 1898 certain properties were sold to the Cornbrook Brewery Company, Limited, for a sum of 
£483,750, which amount remains on mortgage, and yields to Boardman’s United Breweries, Limited, a 
sum of £22,500 per annum; the mortgage is perpetual except that the mortgagors may pay it off 
(now) at any time on six months’ notice. As from January 1, 1921, the properties in Yorkshire were 
sold to Bentley’s Yorkshire Breweries, Limited, for a sum of £170,000, which amount remains on 
mortgage, and yields to Boardman’s United Breweries, Limited, a sum of £7,500 per annum; the 
mortgage is redeemable at the option of Bentley’s Yorkshire Breweries, Limited, on or after December 31, 
1922. In connection with this arrangement the arrears of preference dividend totalling 34} per cent. 
were cancelled, and the dividend on the preference shares was increased from 5 to 6 per cent. per 
annum as from September 30, 1920. 

The accounts are made up annually to September 30, and submitted in November. The last 
dividend paid on the ordinary shares was 3 per cent. in 1897. In respect of 1919-20 dividends totalling 
8 per cent. were paid on the preference shares, leaving arrears of dividend on those shares of 344 per 
cent., which were cancelled late in 1920, when the dividend on the preference shares was increased 
from 5 to 6 per cent. (as stated above); and in respect of 1920-21 the full dividend of 6 per cent. 
was paid on the preference shares (less tax at ls. 6d. inthe £ for the first half of the year, and at 
2s. 93d. in the £ for the second half). Future dividends will be subject to current rate of tax, and for 
1921-22 the ful! preference dividend was again paid; for 1921-22 the ordinary received 14 per cent. 
Preference dividend reserve account, £60,482. In 1920-21 a capital reserve account of £45,798 was 
placed against capital loss on sale of Yorkshire properties account, reducing that item to £39,091. 
Goodwill, £59,100. 

Voting power, one vote for every £10 of ordinary stock, and one vote for each preference share. 
Director’s qualification, £1,000 of ordinary stock. Transfer form, common; fee, 2s. 6d. The pre- 
ference shares and debenture stock are quoted in. the official list. Latest prices—preference, 53; 
debenture stock, 574. Quoted at Manchester. 


Boddingtons’ Breweries, Limited.— Directors: R. S. Boddington (Chairman and Managing Director), 
W. Sumner (Deputy-Chairman), H. Boddington, Jun., H. Ferguson and P. Boddington. Secretary: 
A. E. Ward. Office: Strangeways Brewery, Manchester.—The company was registered December 15, 
1887, to take over the business which in 1883 had been transferred to Henry Boddington and Co., 
Limited. Late in 1922 the then existing £10 shares were subdivided into £1 shares, and the 
authorised capital is £660,000 in shares of £1—half 5 per cent. cumulative preference, and half 
ordinary, and the whole amount has been subscribed and paid up. There are also—4 per cent. 
debenture stock to the amount of £225,000 (outstanding balance of £243,800 issued, and part of a total 
authorised of £330,000), with interest payable March 31 and September 30, and redeemable, in case of 
reconstruction or amalgamation, at 110 per cent., the amount of the stock being limited to one-half the 
paid-up capital for the time being ; and deposits, &c., amounting to £19,454. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the five years to 1908 6 per cent. was paid ; for 1909 and 1910, 5; for the five years to 1915, 6; for 
1916, 9; for 1917, 11; for 1918, 12; for 1919 and 1920, 15; for 1921 and 1922, 14, including a 
bonus of 4 per cent. each time. General reserve account, £105,000; carried forward, £6,123, subject 
to directors’ fees. The item ‘‘leased houses and goodwill account” has been eliminated from the 
balance sheet. On account of 1923 5 per cent. was paid in August. Dividends 1914 and since , 
less tax. ‘The preference dividend is paid June 30 and Dee. 31. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £1 and multiples. Telephone number, 769 (City), Manchester. The company is quoted in . 
the official list. Latest prices—ordinary, 14; preference, 4: ; debenture stock, 674. Also quoted at 
Birmingham and Manchester. 


Bocega Company, Limited.—Directors: H. W. Walmisley (Chairman), R. H. Bickerton,. T. 
Richards, C. H. Walmisley and J. H. M. Scott. Secretary: D. H. Beardon. Office: 42, Glasshouse 
Street, Regent Street, W.1.—The company was registered March 31, 1881, to take over the wine and 
spirit establishments of Messrs. Lavery and Co., known under the title of ‘‘ Bodega.” 

The capital was largely increased in 1900, and early in 1911 £1 per preference share was repaid, 
which, however, has been called up again. 

The authorised capital is now £500,000 in shares of £5, £300,000 being ordinary and £200,000 
5 per cent. cumulative preference, the latter ranking also for priority as to capital. All the ordinary 
capital has been subscribed, and £280,000 is paid up, 40,000 shares being fully paid, and 20,900 
having £4 per share paid; and of the preference capital £100,000 has been subscribed and called 


There were also—at March 31, 1923, mortgages and interest for £22,870; and deposits for £622. 
The accounts are made up annually to March 31, and submitted in July, For 1910-11 the 
dividend was 3 per cent. ; for 1911-12 and 1912-13, 35 each year ; for 1913-14, 45; for 1914-15, 5; 
for 1915-16, nil; for 1916-17, 1917-18 and 1918-19, 10 per cent. ; for 1919-20, 125 per cent. ; for the 
three years to 1922-23, 5. Carried forward, £25,884, subject to corporation profits tax, The 
preference dividend is paid in January and July. 

Voting power, one vote for every 20 shares, ordinary or preference, up to 100, and two for every 10 
beyond. Director’s qualification, 40 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed, 
Telegraphic address, Bodega, Piccy, London. Telephone number, 1371 Gerrard, The ordinary shares, 
and preference shares numbered 1 to 20,000, are quoted in the official list. Latest prices—ordinary 
shares (fully paid), 2%; ordinary shares (£4 paid), 1$; preference, 243. The ordinary shares are also 

quoted at Manchester. 
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Booth’s Distillery, Limited.—Directors: C. E. Céttier (Chairman), F. J. Kelly (Managing 
Director), A. R. Stephenson, Lt.-Col. A. B. Winch, O.B.E. General Manager: O. Bertram. 
Secretary: W. F. Wildsmith. Office: 55, Coweross Street, E.C.1. (Telegrams—Booth’s Distillery, 
Cowcross Street, London ; telephones—Central 9813, City 8049.) 

Registered Nov. 3, 1897, to take over businesses of Booth & Co.’s Distillery, which has been in 
existence since 1740, and Grimble’s Distillery, Ltd. ; as from Jan. 31, 1920, business of Messrs. Haig 
was purchased; in 1923 all share capital of Samuel Mart & Co., Ltd., acquired, and the controlling 
interest in John Watney & Co., Lid. 

Capital consists of :— 


£245,310 Ordinary shares of 13s. fully paid. Authorised, £325,262 2s. Latest price, 13s. 

£195,250 Five per cent. cumulative preference shares of £10, fully paid, with priority for capital, 
without further participation. Authorised, £195,250, Dividends Jan. 1 and July 1. 
Latest price, 5}. 

£500,000 Six per cent. debentures cof £100, issued in April, 1923, at-99. Authorised, £500,000. 
Repayable by drawings at 192 per cent. on or betore April 1, 1948. In each year, 
commencing with 1924, £15,000 and such further sum, whick together with the £15,000 
will be equal to one-quarter of the net profits of the company, as certified by the 
auditors, after payment of preference dividend, will be set apart as a fund for the 
redemption of outstanding debentures. Drawings for the £15,000 will take place on 
April 30 in each year, and the furth2r redemption moneys will be applied to drawings on 
April 30 in each year or within one month from adoption of annual report and accounts. 
Directors reserve right to appropriate a larger sum than one quarter out of profits, or 
from any other fund of company available for purpose, for redemption of outstanding 
debentures. Any debentures so drawn for payment will be redeemable on one month’s 
notice with interest up to date of redemption, while the company reserves right 
to pay off all or any of the said debentures at 105 per cent. at any time after 
Oct. 1, 1928, on giving six months’ notice in writing, and any debentures not redeemed 
will be repaid on April 1, 1948, at 102 per cent. No debentures so redeemed will be 
re-issued. Secured by a trust deed (trustee, National Provincial and Union Bank of 
England, Limited) constituting a specific first mortgage upon the freehold distilleries and 
other properties of the ccmpany, and in addition by a floating charge upon whole of 
company’s other assets. Company is not at liberty (without the written consent of trustees) 
to create any mortgage or charge raukipg in priority to or pari passu with the 
debentures except on any of the general assets of the company (not specifically charged) 
for securing the payment to its bankers of advances in the ordinary course of business. 
Latest price in official list, 903. 

Out of proceeds of above issue outstanding 4 per cent. debentures for £135,000 were 

repaid. 

289,892 Loans trom bankers on security. 


Accounts to Dec. 31, submitted May. Dividends (since and including 1920 less tax)—three 
years to 1919, 10 per cent. ; 1920, 25; 1921, 10 (paid as an interim dividend in May, 1921) ; 1922, 
10. Balance of distillery rebuilding fund, £13,556; property reserve account, £13,584; carried 
forward, £11,800, subject to corporation profits tax. Interim dividend 1923, 5 per cent. in Nov. As-ets 
include goodwill, trade marks, licenses, &c., £150,000. 

Voting, one vote per share of either class. Director’s qualification, £1,000 of either class of shares. 
Transfer form, common; fee, 2s. 6d. 


Border Brewery, Limited.—Directors: J. H. Stephens (Chairman) and A. Steven. Secretary: 
F. Seaton. Office: Berwick-on-Tweed.—The company was registered July 27, 1899, to acquire a 
business carried on under the same title. - 

The authorised capital is £100,000 in shares of £1, half being 54 per cent, cumulative preference, 
and half ordinary, and £22,525 of each class has been subscribed and called up. 


There are also £26,497 63 (formerly 43, see below) per cent. first mortgage debentures, forming part 
of a total authorised of £60,000; the debentures are registered, are secured by a first mortgage on the 
freehold, copyhold and leasehold properties, have interest payable January 1 and July 1, and are repayable 
(now) at any time, at 105 per cent., while in the event of the company going into voluntary liquidation they 
are to be repaid at the same price. By trust deed of 1910 a committee was appointed to represent the 
debenture holders in dealing with the Law Guarantee Trust and Accident Society, Limited (in liquida- 
tion), in relation to the security for the said debenture holders. This committee was given power at 
any time to value the security as against the society, so as to arrive at the figure at which the proof of 
the debenture holders was to be admitted in the liquidation of the Society, and in 1913 the com- 
mittee decided to take over the security and release the Society; the security was accordingly valued 
at £44,458, and it has been agreed that the committee shall prove in the liquidation of the Society for 
the balance (£10,092), each debenture holder being granted a certificate admitting his proof in the 
liquidation of the Society for an amount equal to 184 per cent. of his holding. The liquidators of the 
Society paid 5s.in the £ on the admitted proofs to the debenture holders each time on July 1, 1918, 
and January, 1919, and 8s. in the £ on January 1, 1921. The debentures, which were guaranteed 
as to principal and interest (but not the bonus) by the Law Guarantee Trust and Accident Society, 
Limited, fell due at 105 per cent. on December 31, 1911, but have been renewed, and were redeem- 
able on December 31, 1920 (see below); interest, payable January 1 and July J, was paid in full to 
December 31, 1911 ; in 1913 resolutions were passed by the debenture holders reducing their interest to 
3 per cent. for the period from January 1, 1912, to December 31, 1916, but in 1917 all arrears of 
interest were paid up. ; 

In January. 1921, a meeting of the debenture holders sanctioned a proposal made by the company 
to make a further cash payment of £33 7s. per cent., making a total of 50 per cent., the repayment of 
the balance of the debentures which fell due December 31, 1920, havmg been postponed until 
December 31, 1925, and the interest raised from 4} to 6} percent. In April, 1922, the deben- 
ture holders were paid by the liquidators of the Law Guarantee Trust and Accident Society, Limited, 
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a final dividend of 1s, 6d. in the £ (making a total of 19s. 65d. in the £) on their admitted claims, 
under the guarantee of the society. The amount of debentures outstanding is as given above. 

The accounts are made up annually to November 11, and submitted in January. For 1902-3 a 
dividend of 5 per cent. was paid on the ordinary shares ; for 1903-4 only the preference dividend for 
the first half of the year was paid; and there has since been no dividend on either class of shares. 
Carried forward at November 11, 1922, after meeting debenture interest, £8,971 (compared with £9,319). 

Voting power, one vote for every share, but preference shares have no vote unless the dividend 
is in arrear, or in case a resolution to wind up is to be considered. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 133, Berwick. 


Bournemouth Hydropathic Establishment, Limited.—Directors: Dr. W. J. Smyth, M.D. (Chair- 
man), C. H. Ackland and Dr. F. O. Buckland. Secretary: A. E. Krinks. Office: Bournemouth 
Hydro, West Cliff, Bournemouth.—The company was registered February 28, 1905. 

The authorised capital is £15,000 in shares of £1, £9,000 being in preference shares and £6,000 
in ordinary. The preference shares have priority as to capital, are entitled to a non-cumulative 
preferential dividend of 6 per cent. and to one-half of the surplus profits of each year after pay- 
ment of 12 per cent. on the ordinary shares, but so that no greater dividend than 9 per cent. be 
paid upon them in any one year. All the ordinary and 8,000 of the preference shares have been 
allotted and paid up. 

The accounts are made up annually to April 30, and submitted in June. For each of the two 
years to April 30, 1911, 9 per cent. was paid on the preference shares and 12 per cent. on the ordinary ; 
for 1911-12, 6 and 12; and for 1912-18 and 1913-14, 9and 12. For 1914-15 the ordinary dividend was 
7 per cent. ; for 1915-16, 6 ; for 1916-17 only the preference dividend was paid ; and for each of the five 
years to 1922-23 9 per cent. was paid on the preference shares and 12 per cent. on the ordinary (the 
ordinary dividend is paid free of income tax). Reserve fund, £1,750; carried forward, £2,695, subjeet 
to corporation profits duty, &c. The assets include goodwill, £2,500. The preference dividend is paid 
January 1 and July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hydro, Bourne- 
mouth. Telephone number, 341, Bournemouth. 


Bournemouth Imperial and Grand Hotels, Limited.— Directors : Sir James Remnant, Bart., M.P. 
(Chairman), E. Daoust (Managing Director), C. Hodges, P. H. Brown, Fredk. J. Webb, O.B.E., J.P. 
{also Secretary). Office: Imperial Hotel, Bournemouth.—The company was registered July 12, 1898. 

The authorised capital is £130,000 in shares of £1, £80,000 being preference and £50,000 ordinary, 
and all the preference and £15,000 ordinary have been subscribed and called up. The preference 
shares have a priority as to capital, rank first for cumulative dividends of 5 per cent. per annum, 
and take 25 per cent. of the surplus profits after payment of 10 per cent. on the ordinary. 

There are also mortgages for £2,500. 

The accounts are made up annually to June 30, and submitted in September. In respect of 
1910-11 and 1911-12 only 2% per cent. was paid on the preference shares each year; in respect of 
1912-13 4 per cent. was paid on the preference shares ; in respect of 1913-14, 1914-15, 1915-16 and 
1916°17, 24; in respect of 1917-18 and 1918-19, 5;.in respect of 1919-20, 1920-21 and 1921-22, 
74; and in respect of 1922-23, 10, leaving arrears of 21 per cent. Reserve fund, £45,000; reserve 
for alterations and contingencies, £3,000 ; carried forward, £7653, against £2,235 brought down. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, 400 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 1529, Bournemouth. 
The preference shares are quoted in the official list ; latest price, 4. 


Brampton Brewery Company, Limited.—Directors : E. T. Hargraves (Chairman), R. H. Tennant, 
Maj. U. H. Tristram and W. J. Wilkinson (Managing Director). Secretary: G. Boldry, F.C.LS. Office: 
Brampton, Chesterfield.—The company was registered June 10, 1897, to take over the business carried 
on under the title of the Brampton Brewery Company. 

In November, 1918, 25,000 additional ordinary shares were created, and the authorised capital is 
now £225,000, £100,000 being in 53 per cent, cumulative preference shares of £10, having also a 
priority as to capital, and £125,000 in ordinary shares of £1 (formerly £10), and the whole amount 
has been subscribed and called up, including 25,000 ordinary shares issued to the ordinary shareholders 
in December, 1918, by way of bonus out of the reserve fund, in the proportion of one new share for 
every four ordinary shares then held. 

There is also 4 per cent. irredeemable debenture stock for £150,000, with interest payable June 30 
and December 31, and secured by a first mortgage on the freehold and leasehold properties. 

The accounts are made up annually to March 31, and submitted in May. For each of the 
fifteen years to 1915-16 124 per cent. was paid ; for 1916-17, 15; for 1917-18, 20; and for 1918-19, 13 
(free of tax), with, in addition, a bonus equivalent to 25 per cent. paid out of the reserve fund, which 
was capitalised, as stated above. For 1919-20, 1920-21, 1921-22 and 1922-23, 14 per cent. (free of tax) 
was paid each time on the capital as it now stands. Reserve fund, £120,000; carried forward, 
£45,285. The assets include goodwill, but the amount is not separately stated. On account of 
1923-24 4 per cent. (free of tax) was paid in November. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share and ten votes for every preference share. 
Director’s qualification, shares to the nominal value of £1,000 of either class, Transfer form, common ; 
fees—preference shares, 2s. 6d., ordinary shares, 6d. to 2s. 6d., according to the number of shares 
transferred ; debenture stock is transferable in multiples of £10, not being less than £50. Telegraphic 
address, Brampton Brewery, Chesterfield. Telephone number, 98, Chesterfield. ‘The ordinary and 
preference shares are quoted in the official list and at Leeds and Sheffield, and the debenture stock at 
Sheffield. Latest prices—ordinary, 1} ; preference, 84; debenture stock, 50-60. 


Brandon’s Putney Brewery, Limited.—Directors: Sir E. Mann, Bart., W. T. Paulin, D. 
Crossman, T. W. Thorpe, E. J. Mann, P. R. Mann, P. Crossman and F. T. Mann. 
Secretary : D. Chambers. Office: Putney, 8.W.15.—The company was registered July 2, 1896, to 
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take over the business and properties of A. J. Brandon, Limited, and in 1920 a controlling interest 
was acquired by Mann, Crossman and Paulin, Limited. 

The authorised capital is £300,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, with 20 per cent. premium over the remaining (ordinary) shares, and 
half ordinary shares, all of which has been subscribed and paid up. An issue of £100,000 4 
per cent. first mortgage debenture stock was made to the public in July, 1896, at 102 per cent., 
and a further £100,000 was issued in 1898, making a total of £200,000; the stock is a first 
mortgage on the freehold, copyhold and leasehold properties, has interest payable January 1 and 
July 1, and the principal is repayable at the option of the company at any time (now), at 110 per 
cent., on six months’ notice. There are also mortgages, deposits, &c., for about £28,000. 

The accounts are now made up annually to September 30, and submitted in December or January. 
For the seventeen years to 1915 the ordinary shares received 5 per cent. per annum; for 1916, 74; 
for 1917 and 1918, 10; for 1919, 212; for 1920, 20; for the nine months to September 30, 1921, 20 per 
cent. (actual); and for the year 1921-22, 20 per cent. was again paid. General reserve fund, £87,500; 
carried forward, £63,070. The assets include—goodwill, but the amount is not separately stated ; and 
investments, including War Loan, and purchase of ordinary shares in D. Watney & Son, Limited, at 
or under cost, £186,023. The preference dividend is paid on Januery 1 and July 1. 

Voting power, one vote for every ordinary share or five preference shares; on matters respecting 
their rights the preference shares carry one vote for every share. Director’s qualification, 20 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £5; minimum of stock allowed, £10. Telegraphic address, Brandons, Putney. Telephone 
number, 2135, Putney. Preference shares numbered 15,001 to 30,000, and the debenture stock, are 
quoted in the official list. Latest prices—preference shares, 72 ; debenture stock, 70. 


Breeds ana Co., Limited.— Directors : T. Breeds (Chairman and Managing Director), T. W. Breeds and 
W.E.F.Cheesman. Secretary: H. P. Adams. Office: Hastings.—The company was registered October 
26, 1897, to take over the business of brewers of Messrs. Thomas Breeds and Co. Theauthorised capital . 
is £50,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also 
as to capital and arrears of dividend, and half ordinary, all of which was allotted fully paid to the 
vendor. An issue of £55,000 4 per cent. debenture stock was made publicly at par, with interest 
payable April 1 and October 1, while the stock is redeemable at the company’s option (now) at 
108 per cent. on six months’ notice being given; the stock was issued in multiples of £50, and is 
secured by a first mortgage on the freehold and leasehold properties. There are also mortgages 
for £4,430. No report and accounts are issued, but this notice has been officially revised. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Breeds, Hastings. ‘Telephone 
number, 616, Hastings. 


Brickwood and Co., Limited.— Directors: Sir J. Brickwood, Kt. (Chairman and Managing), L. G. 
Bonham-Carter, H. Brickwood, Col. A. H. Carter, C.M.G., N. F. Duttson (Assistant Managing), 
Dr. M. W.Shutle. Office : Portsmouth. —The company was registered November 3, 1891, to acquire the 
business of brewers of the firm of the same name, and in 1910 took over the business of Pike, Spicer and 
Co., Limited. The authorised capital is £531,000 in shares of £10, £100,000 being 6 per cent. cumulative 
A preference, £100,000 6 per cent. cumulative B preference, and £331,000 ordinary, and all the 
A preference, £72,800 of the B preference, and £326,000 of the ordinary have been subscribed and 
paid up. The preference shares have priority in the order named over the ordinary shares, and as 
regards the debentures of Pike, Spicer and Co., Limited, and the 6 per cent. second debenture stock 
(mentioned below), no claim can be made on the separate assets of Brickwood and Co., Limited, 
until the capital sum represented by the A and B preference shares has been paid in full. In July, 
1899, there was issued publicly £300,000 4 per cent. first mortgage debenture stock at 103 per cent. ; 
the stock is secured by a first mortgage on certain freehold, copyhold and leasehold properties, has 
interest payable January 1 and July 1, and is redeemable at the option of the company at 108 per 
cent. at any time (now), on six months’ notice, and in the event of reconstruction or voluntary 
winding up the stock is to be redeemed at 108 per cent. In absorbing Pike, Spicer and Co. 
Limited, the company took over the liability for £81,000 (since reduced to £48,000) 5 per cent. 
debentures of Pike, Spicer and Co., Limited, redeemable October 1, 1938, and at the same time issued, 
in part payment of the purchase consideration, £81,000 of 6 per cent. irredeemable second debenture 
stock, with interest payable April 1 and October 1, and specially secured, subject to the first 
debentures, on the assets acquired from Pike, Spicer and Co., Limited. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 6 per cent.) being paid in May. For 1908-9, 1909-10 and 1910-11 10 per cent. per 
annum was paid; for 1911-12, 8; for 1912-13, 1918-14, 1914-15, 1915-16 and 1916-17, 10; for 1917-18 and 
1918-19, 12; for 1919-20, 1920-21 and 192i-22, 14; for 1922-23, 15. General reserve fund, £240,000 ; 
carried forward, £22,264. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, any class. Divector’s qualification, 100 shares, any class. 
Transfer form, common; fee, 2s. 6d.; first mortgage debenture stock is transferable in amounts and 
multiples of £1, the 5 per cent. debentures in amounts and multiples of £1,000, and the 6 per cent. 
debenture stock in amounts and multiples of £100. Telegraphic address, Brickwoods, Portsmouth. 
Telephone number, 2034, Portsmouth. The A preference shares and first mortgage debenture stock 
are quoted in the official list. Latest prices—A preference, 65 ; debenture stock, 64. 


Brighton Grand Hotel Company, Limited.— Directors: J. Henson Infield (Chairman), R. J, 
Beadon, C. Diplock and G. F. Donne. Manager: G. T. Cousens. Secretary: S. T. Smith, A.C.LS, 
Office: Grand Hotel, King’s Road, Brighton.—The company was established in 1859 as the Brighton 
Hotel Company, Limited, and late in 1883 the name was changed as above. In March, 1922, the 
then £5 shares were subdivided into £1 shares, and the authorised capital is £145,000 in shares of £1, 
of which £10,000 has been issued in 5 per cent. cumulative preference, having also priority as to 
capital, and £120,555 in ordinary, all fully paid; the unissued capital may be issued as ordinary or 
preference shares at the directors’ option. There are also—£85,000 4 per cent. mortgage debenture 
stock, with interest payable April 1 and October 1, and the principal repayable on April 1, 1957, at 
108 per cent. ; and a loan on mortgage for £3,000. 
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The accounts are made up annually to December 31, and submitted in February. For 1908 the 
ordinary shares received 2 per cent. ; for 1909, 1910, 1911 and 1912, 24 each time; for 1913, 3; for 
1914 only the preference dividend was paid; for 1915 3 per cent. was paid on the ordinary shares ; 
for 1916, 4; for 1917, 6; for 1918, 5; for 1919, 10; for 1920, 6; for 1921 only preference dividend 
paid ; for 1922, 24 per cent. was paid on ordinary. Carried forward, £1,952. The preference dividend 
is paid June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class of the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Grand, Brighton. Telephone number, 4921, Brighton. The ordinary shares and debenture 
stock are quoted in the official list. Latest prices—ordinary, 3; debenture stock, 62. 


Bristol Brewery, Georges and Co., Limited.—Directors: C. George (Chairman), W. Bisdée 
(Managing Director), C. P. Fry, P. A. George, J. Hall, H.S. Taylor. Secretary: S. Drewett. Office: 
Bath Street, Bristol. Registered Feb. 13, 1888, to take over the business of Georges & Co.; in 
1889 the Bedminster Bridge Brewery of James & Pierce was acquired, and in Cct., 1923, the 
undertaking of the Bath Brewery, Ltd. In March, 1919, 176,000 additional ordinary shares of £1 
were created, while at the same time it was decided to capitalise £31,000 of the general reserve 
fund ; further, as from June 30, 1919, each preference share of £10 was subdivided into ten shares 
of £1, and as from August 15, 1919, each ordinary share of £10, was subdivided into ten shares of £1. 
The authorised capital is now £820,000 in shares of £1—£500,000 in ordinary, and £320,000 
in 6 per cent. cumulative preference with a priority as to capital, and there are borrowing powers 
up to £221,850. Of the share capital £405,900 ordinary and £310,000 of the preference have been 
subscribed and paid up, including £81,000 ordinary, issued to the ordinary shareholders in March, 1919, 
by way of bonus out of the reserve fund, in the proportion of 25 new shares for every £10 ordinary 
share (the shares were subsequently subdivided into £1 shares, as stated above). There isalso 4 per 
cent. debenture stock for £154,000, repayable at the option of the company on or after June 30, 
1993, at six months’ notice, interest being payable June 30 and December 31. 


The accounts are now made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 6 per cent.) being paid in May. For each of the three years to 1907 the ordinary 
shares got 15 per cent. ; for 1908 and 1909, 12; for 1910, 1911 and 1912, 10; for 1913, 1914, 1915, 
and 1916, 11; for 1917 and 1918, 15, with in respect of 1918 a bonus in addition equivalent to 25 per 
cent. paid out of the reserve fund in March, 1919, which was capitalised, as stated above ; and for 1919, 
1920, the nine months to September 30, 1921, and the years 1921-22 and 1922-23, 16 per cent. per 
annum. General reserve, £220,000; dividend reserve fund, £40,996; interna] contingencies account, 
£10,000; carried forward, £76,197. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 750 prefer- 
ence and 750 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed (separate deed for each 
class of security) ; debenture stock is transferable in multiples of £10. The shares are quoted in the 
official list. Latest prices—ordinary, 24; preference, 14 ; debenture stock, 774. Also quoted at Bristol, 
Cardiff, Dublin and Liverpool. 


Bristol College Green Hotel Company, Limited.— Directors: Clare Smith (Chairman), Maj. W. S. 
Clarke, R. A. Fox and E. A. King. Secretary: E. A. Petter. Office: Exchange Chambers, 
Bristol. —The company was established in 1864. - 

In June, 1920, 1,000 additional shares of £10 each were created, and subsequently each share of 
£10 was divided into ten shares of £1, 

The authorised capital is now £50,000 in shares of £1, of which £46,215 has been issued and paid 
up, including 15,405 shares allotted in June, 1920, by way of bonus out of the reserve fund in the 
proportion of one new share for every two held. 2 

There is also first mortgage 4 per cent. debenture stock for £27,731 (outstanding balance of £35,000 
originally issued), with interest payable March 31 and September 30, and the principal repayable in 
1950 at par. 

The paants are now made up annually to March 31, and submitted in May. For the four half- 
years to March, 1912, 7 per cent. per annum was paid ; to September, 1912, and March, 1915, and the 
four years to March 31, 1917, 8; and for 1917-18, 1918-19 and 1919-20, 10 (free of income tax), while in 
June, 1920, a bonus equivalent to 50 per cent. was paid in shares out of the reserve fund. For 1920-21, 
1921-22 and 1922-23 10 per cent., free of tax, was paid on the increased capital. Reserve, £5,106 ; 
carried forward, £3,087. On account of 1923-24 4 per cent. (free of tax) was paid in November. 


Voting power, one vote for every share up to 10, an additional vote for every five shares beyond the 
first 10 up to 100, and an additional vote for every 10 beyond the first 100. Director's qualification, 
25 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Banquet, Bristol, 
Telephone number, 3591, Bristol. Quoted at Bristol. Latest prices—shares, 27s. ; debenture stock, 625. 


Bristel Hotel and Palmerston Company, Limited.—Directors: G. H. Fookes (Chairman) and 
G. T. Moody. Office: 29, Palmerston House, E.C.2.—The company was registered November 20, 
1890, as Manero, Limited (name changed as above in July, 1892), and owned the Bristol Hotel, 
Burlington Gardens, W., and the Palmerston Restaurant, Old Broad Street, H.C. In 1902-3 the 
company disposed of its properties, and as against the capital, as given below, holds £37,800 of 
fully-paid shares of £1 each in the Palmerston, Limited. The authorised capital is £100,000 in 
shares of £5, of which £83,700 had, to March 31, 1922, been subscribed and paid up. There were 
also at the date named—5 per cent. first mortgage redeemable debentures of £100 each for £82,500, 
outstanding balance of £100,000, being a first charge on the company’s assets ; and 5 per cent. second 
debentures for £16,540 (part of £20,000 authorised). The first debentures are registered both as to 
principal and interest, and interest is payable January 1 and July 1, while the principal was redeem - 
able at 110 per cent. by means of a cumulative sinking fund, calculated to redeem the whole issue 
within 41 years, to be applied to annual drawings in August, commencing in 1893 (the sinking fund, 
however, has been suspended) ; and interest on the second debentures is payable February 1 and 


A t.1 d the principal is repayable in 1934. 
“ihe Ser outite Meruate up annually to December 31, and submitted in May. The shareholders 
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agreed to restrict the dividends to 3 per cent. per annum, any balance of profits to go to the sinking 
fund for the first debentures ; the first dividend paid was 3 per cent. for 1896, and a similar distribution 
was made for 1897. There has since been no dividend, and interest on both classes of debentures is 
several years in arrear. In respect of 1921, after charging debenture interest there was a loss of 
£5,079, inereasing a debit balance brought down to £184,871, including £94,440 for accrued interest. 
Accounts for 1922 not yet (December, 1923) issued. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 1531 London Wall. 


Bristol United Breweries, Limited.—Duirectors: A. W. Summers (Chairman), G. H. Boucher, 
A. W. Bowley, W. D. Cann (Managing Director) and H. W. K. Wait. Secretary: J. T. Fell, F.C.LS. 
Office: Lewins Mead Brewery, Bristol.—The company was registered July 24, 1889. In 1919 the 
ordinary shares of £10 were subdivided into denominations of £1, and two new ordinary shares of £1 
were issued fully paid to the holder of each ordinary share of £10 as a bonus from the capital reserve 
fund. ‘The authorised capital is now £600,000, half being in 6 per cent. cumulative preference shares 
of £10, with a priority as to capital, and half in ordinary shares of £1, and power was taken to issue 
debenture stock fer one-half the paid-up share capital. Of the ordinary capital £276,000, and of the 
preference capital £230,000 have been subscribed and paid up. Of the debenture stock £200,000 has been 
issued, with 44 per cent. interest payable January 1 and July 1, and the principal is repayable, at the 
holders’ option, on or after January 1, 1950, at par, on six months’ notice. In 1897 the Bristol 
United Breweries assumed £85,000 of debenture stock (£35,000 5 per cent. and £50,000 4 per cent., 
and £41,500 of the latter has been exchanged, purchased and cancelled) of Daniel Sykes and Co., 
Limited, on the acquisition of the business of that company, but the 5 per cent. stock has been re- 
deemed, and the 4 per cent. stock is redeemable af the option of the company (now), at any time, at 105 
per cent. There are also deposits for £4,865. 


The accounts are now made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For the four years to 1911 10 per cent. per 
annum was paid on the ordinary shares; for the nine months to September 30, 1912, 8 per cent. 
(actual) ; for the years 1912-13, 1913-14, 1914-15 and 1915-16, 10; for 1916-17, 14; and for 1917-18 and 
1918-19, 15, while in 1919 a bonus of 20 per cent. in ordinary shares was distributed from the capita! 
reserve fund, For 1919-20 15 per cent., including a bonus of 5 per cent., was pai? on the capital as 
it now stands ; for 1920-21, 164, including a bonus of 5 per cent. ; for 1921-22 and 1922-23, 15. Capital 
reserve, £113,890; general reserve, £50,000; dividend equalisation fund, £5,000; carried forward, 
£38,677. Goodwill not separately stated. The preference dividend is payable half-yearly. 

Voting power, one vote for every share, but preference shares only vote on questions directly 
affecting them. Director’s qualification, £500 in ordinary or preference shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphie address, Hops, 
Bristol. Telephone number, 194, Bristol. The company is quoted in the official list. Latest prices 
—ordinary, 12; preference, 94; 45 per cent. debenture stock, 744. Also quoted at Bristol. 


British Columbia Breweries, 1918, Limited.— Directors: H. Reifel (President and Managing 
Director), McD. Marling (Vice-President), Sir E. Mackay Edgar, Bart. (London), L. MacFarlane, 
K.C., J. C. Ross. Secretary-Treasurer: G. Twittey. Office: Eleventh Avenue and Yew Street, 
Vancouver, British Columbia.—Incorporated January 6, 1919, under the laws of British Columbia 
and is a second reconstruction of a company which was incorporated under practically the same 
title in February, 1911, to acquire the Vancouver Breweries, Limited, the Canadian Brewing and 
Malting Company, Limited, the Union Brewing Company, Limited, and the Pilsener Brewing Company, 
Limited. In the last reconstruction the 6 per eent. first mortgage bonds of the old eompany for 
$2,606,000 were exchanged for a similar amount of bonds in the new concern. 


The authorised capital is $300,000 in shares of $5, all of which has been issued and paid up, 
bondholders in the previous company having been given the option of subscribing at par in the propor- 
tion of two shares for every $500 bond, payment having been accepted in bonds at par and surrendered 
for cancellation. 

There are also 6 per cent. first mortgage bonds for $1,351,000 (amount outstanding of $2,606,000), 
issued in exchange for a similar amount of bonds in the old company ; the bonds rank for imterest 
as from July 1, 1918, but only 3 per cent. of this is payable in cash, the balance of 3 per cent. being 
payable in 6 per cent. income debentures, with interest cumulative from January 1, 1924 (interest 
to date has been paid entirely in cash). The trust deed securing the bonds provides: (1) That not less 
than 80 per cent. of the net earnings of the new company is to be devoted annually to redeem the first 
mortgage bonds by drawings (in May) at par, commenced in 1919; (2) That the first mortgage be strictly 
closed at $2,606,000; (3) That no dividend be declared or paid on any shares of the new company 
until (a) the whole of the first mortgage bonds has been redeemed, and (b) the whole of the income 
debentures, including accumulated interest, has been redeemed ; and (4) that the bonds shall be 
repayable on July 1, 1938, but the company has the option at any time to redeem the whele or 
any part of the outstanding bond issue at par and accrued interest on giving six months’ notice. 
The bonds are secured by a trust deed as a specific first charge on all the real property and fixed 
plant of the company. The bonds are to bearer, but may be registered as to principal only, and 
such registered bonds may be reconverted into bearer bonds, the fee for either operation being 
2s. 6d. per bond. 

Accounts to Dec. 31, submitted Vancouver in Mareh. No dividend yet. In the period to Dec. 
31, 1919, and the three years to 1922, bond interest was met, and at Dec., 1922, a credit balance of 
rag was carried forward, after providing for depreciation, &c., inclusive of $382,734 brought 

own. ; 

There is no register of shares in London. All payments on the bonds in London are made by 
Westminster Bank Limited, Bartholomew Lane, E.C.2, The first mortgage bonds are quoted in the 
official list. Latest prices—ordinary, 14s. ; bonds, 834. 


Brunt, Bucknall and Co., Limited.— Directors: E. C. Moore, C. V. Lay, E. J. <night, F. J. Roe. 


Secretary: L. P, Gough. Office: 83, High Street, Burton-on-Trent. (Telegrams—Brunt Bucknall, 
W oodville, ) 
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Registered October 25, 1890, to acquire the business of brewers and wine and spirit merchants of 
the firm of the same name. The authorised capital is £60,000 in shares of £10, of which £50,000 has 
been subscribed and paid up. There are also 5 per cent. registered mortgage debentures, in multiples 
of £100, for £70,000 {outstanding balance of £100,000 authorised and issued), secured by a mortgage 
on the freehold properties of the company, with interest payable May 1 and November 1, and the only 
power of redemption is the option retained by the company to at any time (now) redeem the 
debentures at a premium of 5 per cent. 

Accounts to Dec. 31. ‘‘Dividends on ordinary shares have always been paid.” Reserve fund, 
£50,000 ; carried forward (at Dec. 31. 1921), £14,338. Reports are not published, but this is official. 
Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. per deed. 

Bryn Tivy Private Hotel (Blackpool), Limited.—Directors: J. Winter (Chairman), H. L. 
Morgan (Managing Director), H. B. Moss, H. Smith and W. H. Hopwood. Secretary: T. B. T. 
Walker. Office : 26, Birley Street, Blackpool.—The company was registered October 11, 1920, to 
acquire a private hotel then in course of erection. The authorised capital is £60,000 in shares of £1, 
£15,000 being 8 per cent. cumulative preference, having also priority as regards capital, and £45,000 
ordinary, and £10,925 of the preference and £5,890 of the ordinary had, to May 26, 1921, been issued, 
and £15,920 paid up, all the preference and 4,100 of the ordinary being fully paid, and 1,790 of the 
ordinary having 10s. per share called. 

There are also £15,000 first debentures, issued in 1921 at 2 per cent. discount, secured by trust deed 
charged on freehold hotel and adjoining land and on general assets ; £4,000 second debentures ; £2,500 
third debentures, issued in Jan. 1922. 

In Dec. 1921, H. Marshall, C.A., 18, Union Road, Stockport, was appointed receiver, but ceased to 
act on Oct. 27, 1922. 

Voting, one vote per share, either class. Director’s qualification, £500 in ordinary shares, Trans- 
. fer form, common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Buchanan-Dewar, Limited.— Directors : Lord Woolavington (Chairman), Hon. Mrs. C. Macdonald- 
Buchanan, A. J. Cameron, Lord Dewar, P. M. Dewar, Lord Forteviot, W. Harrison and FE. A. Lundy. 
Secretary: H. R. Compton. Office : 3, Frederick’s Place, Old Jewry, E.C.2.—Scotch Whisky Brands, 
Limited, was registered January 20, 1916, the name being altered as above in 1919, and has acquired 
all the ordinary shares of John Dewar & Sons, Ltd., of James Buchanan & Co., Ltd. The whole of 
the ordinary shares of W. P. Lowrie & Co, are also held by James Buchanan & Co. Ltd., and this 
company. “ie 

In 1919 2,500,000 74 per cent. cumulative preference shares were created, and the authorised 
capital is now £7,500,000 in shares of £1, £2,500,000 being in 6 per cent. (increased from 5 per 
cent. as from April 1, 1920) cumulative preference, £2,500,000 in 74 per cent. cumulative 
preference, having priority also as regards capital in the order given, and £2,500,000 in ordinary ; 
of the 6 per cent. preference shares £2,267,038, all the 74 per cent. preference and £2,000,000 
of the ordinary have been issued and are fully paid, the 74 per cent. preference having been 
issued at par in January, 1920. Of the 6 per cent. preference shares 1,250,000 were, in Nov., 1923, 
offered for sale by the holders at £1 per share, plus 3d. per share for stamping and registration. The 
company has, by alteration in the Articles, agreed that so long as any of the 74 per cent. pre- 
ference shares are outstanding the company shall not raise or borrow money by the issue or 
creation of any debentures or debenture stock, or other specific or floating security, without the 
consent of the holders of both issues of preference shares, 

The accounts are made up annually to March 31, and submitted about May. For 1915-16 15 per 
cent. was paid ; for 1916-17, 25; for 1917-18, 20; for 1918-19, 15; for 1919-20, 1920-21 and 1921-22, 
25 (free of income tax); for 1922-23, 30. Reserve fund, £600,000; carried forward, £96,588. On 
account of 1923-24 15 per cent. was paid in November. The dividends on the new preference shares 
are payable in May and November. 

Voting power, one vote for every share, but preference shareholders only vote under special 
circumstances. The qualification of an ordinary director is 500 (except first directors), Telephone 
number, 4694 City. Latest prices—74 per cent. preference, 22s, 6d. ; 6 per cent. preference, 203. 15d. 5 
ordinary, 97s. 104d. 


Buckley’s Brewery, Limited.— Directors: Capt. J. F. H. Buckley (Chairman), D. Lewis, M. BR. 
Richards, W. H. Buckley and W. Thomas (also Manager). Secretary: J. H. Gale, F.C.1.S. | Office: 
Llanelly, South Wales.—The company was registered December 10, 1894, to acquire the business of 
brewers, &c., of Messrs. Buckley Bros., and early in 1896 and 1900 the businesses respectively of Messrs. 
Wm. Bythway and Co. and the Carmarthen United Breweries, Limited, were acquired. ‘The 
authorised capital is £190,000 in shares of £10—£60,000 in 5} per cent. cumulative pre-preference 
shares (having priority as to capital), £80,000 in 5 per cent. cumulative preference shares (without 
priority as to capital), and £50,000 in ordinary shares. The entire capital, except £1,860 of the 5 per 
cent. preference, has been subscribed and called up. ; 

There are also—first mortgage 44 per cent. debenture stock for £110,000 (part of £125,000 authorised), 
the balance of which can only be placed on the acquisition of additional properties, with interest 
payable January 1 and July 1, and the principal repayable at any time (now), at the option of the 
company, on six months’ notice, at 110 per cent., at which figure it is also to be repaid should 
the security become enforceable or the company go into liquidation, while the stock is secured by a 
first mortgage to trustees of the brewery premises and other properties of the company, exclusive of the 
Carmarthen Breweries and properties acquired from the Carmarthen United Breweries, Limited ; and 
44 per cent. B mortgage debenture stock for £20,000 (part of £50,000 authorised), with interest payable 
April 1 and October 1, and the principal repayable at 105 per cent. at any time (now), ati the option 
of the company, on six months’ notice, while it is repayable at the same rate in the event of any 
winding up, the stock being secured by a first mortgage to trustees of the breweries and other 
properties acquired from the Carmarthen United Breweries, Limited. . 

Accounts to March 31, submitted June. Dividend (free of tax)—four years to Sept., 1907, 5 per cent. 
each time ; eleven years to 1917-18, 6, plus bonuses of 4 each time for 1916-17 and 1917-18 ; four years 
to 1921-22, 10, plus bonus of 4 each time ; half-year to March 31, 1923, 10. Reserve fund for equalisation 
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of dividends, £105,000; carried forward, £6,759. Goodwill not separately stated. Preference dividend 
payable on Jan. 1 and July 1. 

Voting power, one vote for every share of any class up to 10, and one vote for every 2 shares 
beyond the first 10. Director’s qualification, 100 shares of any class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Buckleys, Llanelly. Telephone number, 366, Llanelly. The pre- 
preference shares and the debenture stock are quoted in the official list. Latest prices—pre-prefer- 
ence, 63; debenture stock, 663. Also quoted at Cardiff. 


Budden and Biggs’ Brewery, Limited.—Directors: J. T. Aldridge, S. G. Anthony (Manager), 
¥. W. Biggs, J. H. Biggs, L. Biggs (Secretary), J. Budden. Office: 118, High Street, Strood, Rochester. 

Registered May 7, 1897, to take over certain businesses of brewers and wine and spirit merchants, 
at Chatham and Strood, Kent. The authorised and subscribed capital as at August 28, 1923, 
was £91,310 in shares of £19, £53,210 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £38,100 ordinary, all of which is paid up. At the date named there were 
also—4} per cent. first mortgage debenture stock for £65,000 (£14,500 held by the company) ; 
and mortgages and other charges for £10,427. The accounts are made up annually to March 31. 
Credit to profit and loss, March 31, 1923, £22,677 ; reserve, invested in the business, £16,000. No 
information is obtainable from the company, the above particulars having been revised from docu- 
ments filed at Somerset House. Voting power, one vote for every share, but preference shares only 
vote on matters affecting their rights. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £10. 


Bullard and Sons, Limited.—Direciors: G. A. Coller (Chairman), Ernest Bullard, E. J. Bullard 
and G. T. Bullard. Secretary: W. H. Lee, F.C.1.8. Office: St. Miles Bridge, Norwich.—The company 
was registered March 28, 1895, to acquire the business of brewers of the firm of the same name. The 
authorised capital is £335,000 in shares of £10, £140,000 being in ordinary, £150,000 in 5 per cent. eumu- 
lative preference, and £45,000 in 44 per cent. cumulative second preference, the preference shares ranking 
also for priority as to capital in the order named, and there is power to issue mortgage debenture stock 
for £500,000. The entire share capital was allotted as fully paid in part payment for the purchase. 
Of the debenture stock, £360,000, carrying 4 per cent., was issued in March, 1895, at 102, of which 
£81,116 held by company has been cancelled ; interest payable April 1 and Oct. 1, and the principal 
is repayable at the company’s option (now) at any time, at 110. In July, 1898, £85,000 4 per 
cent. B mortgage debenture stock was issued at 102 per cent. ; interest is payable February 1 and 
August 1, and the stock is redeemable, at the option of the company (now) at any time, at 110 
per cent., while, in the event of voluntary liquidation, the stockholders are to be repaid at the 
same rate; the B stock is secured by a first mortgage on certain freehold and copyhold properties 
acquired by the company subsequent to October 1, 1894. 

Accounts to Sept. 30, submitted Dec. Dividends—thirteen years to 1915-16 preference dividend 
only paid ; 1916-17 24 per cent. on ordinary ; five years to 1921-22, 5 each year; 1922-23, 10. Reserve 
fund, £140,000; carried forward, £27,708. Goodwill has been eliminated. 

Voting power, one vote for every share of either class, but preference shares only vote on matters 
affecting their rights, or if the dividend thereon is more than six months in arrear. Director’s qualifi- 
cation, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed; debenture stocks are 
transferable in amounts and multiples of £1. Telegraphic address, Bullards, Norwich. Telephone 
number, 5, Norwich. The debenture stocks are quoted in the official list. Latest prices—4 per 
cent. debenture stock, 644; B debenture stock, 584. 


Burlington Hotels Company, Limited.—Directors: G. Harvey (Chairman), W. H. Burgess, 
J. A. Hosker and C. J. Phillips. Secretary: H. M. Gowar, F.C.A. Office: Burlington Hotel, Cork 
Street, W.1.—The company was registered December 11, 1896, to acquire the Burlington and Buck- 
ingham Palace Hotels in London, and the Hotel Burlington at Boscombe, and in 1919 the lease 
of the Buckingham Palace Hotel was sold. The authorised capital is £150,000 in shares of £1, 
half being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and power was taken to issue debenture stock for £150,000. All the preference shares and £60,000 of 
the ordinary have been subscribed and called up, and all the debenture stock was issued at par ; the 
debenture stock carries 4 per cent. interest, payable January 1 and July 1, is perpetual, but the 
company has power to purchase the stock, which is secured by a trust deed covering the hotels, both 
properties being freehold; £5,400 of the debenture stock has been purchased and cancelled, and 
£13,860 has been purchased and is held by trustees. 

The accounts are made up annually to December 31, and submitted in March. For 1909 23 per 
cent. was paid on the ordinary shares; for 1910 only the preference dividend was paid ; and for 1911 
only 25 per cent. was paid on the preference shares. There was then no dividend on either class of 
shares until in respect of 1919 when 324 per cent. was paid on the preference shares; in respect of 
1920 and 1921, 74 per cent. was paid on the preference each year; in respect of 1922 two years 
preference dividends were paid, thus discharging all arrears, but there was no ordinary distribution ; 
Carried forward at December 31, 1922, £7,122, subject to corporation tax, against £8,037 brought down. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualification, 
500 shares of either class. Transfer form common; fee, 2s. 6d.; the debenture stock is transferable 
in amounts of £10 and multiples. Telephone number, 3150 Regent. The company is quoted in the 
official list. Latest prices—ordinary, # ; preference, }} ; debenture stock, 634. 


Burton Brewery Company, Limited.—Offce : Burton-on-Trent.—The company was established 
in 1846, and re-registered June 1, 1888. In 1894-5 one-fifth of the capital was written off, and in 
1906 the company went into liquidation. A scheme of arrangement for the rehabilitation of the 
company was approved by the court, but the company still remains in voluntary liquidation. 
The authorised share capital is now £200,000 in shares of £10, of which £124,150 has been issued 
and paid up. There are B debentures for £86,600, which carry voting power. The A and B prior lien 
bonds and A debentures have all been redeemed, and an instalment of 4s. in the £ has been paid to 
dey 4 orn holders. Telegraphic address, Limited, Burton-on-Trent, Telephone number 53, 

urton-on-Trent. 
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Bushell, Watkins and Smith, Limited.— Directors; G. Wadley (Chairman), E. A. Newman, 
P. Smith and W. M. Tapp, LL.D. Secretary and Manager: F. B. Newton. Office : Westerham.—The 
company was originally registered July 16, 1894, as B. C. Bushell and Co., Limited, to acquire the 
business of brewers of Messrs, Bushell and Co. ; re-registered under the title of B. C. Bushell, 
Watkins and Co., Limited, July 22, 1897, with an increased capital, in connection with the acquisition 
of the brewery business of Messrs. John Watkins and Sons; and again re-registered, under the above 
title, July 20, 1899; with a further increased capital, on the purchasing of the brewery property of 
Messrs. Smith and Son. In April, 1920, the then ordinary and preference shares of £10 were sub- 
divided into denominations of £1, and 35,009 additional ordinary shares of £1 were created, which were 
distributed to the ordinary shareholders in the proportion of one new share for every two shares held. 

The authorised capital is now £195,000 in shares of £1, £90,000 in 6 per cent. cumulative preference, 
ranking also for priority as to capital, and £105,000 ordinary, and the whole amount has been 
subscribed and paid up. 

There is also £60,000 first mortgage debenture stock, ranking for 4} per cent. interest, payable 
January 1 and July 1, and the principal repayable at par January 1, 1945, with the option to the 
company to redeem it at any time (now) at 105 per cent. ; the stock is secured by a first charge on 
the brewery premises and tied houses, while the proceeds of any sale of properties, if not expended 
in replacing the property sold or improving the undertaking, are to be applied to the purchase of 
debenture stock of this issue, or of Consols. é 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 4 per cent.) being paid in April. For each of the five years to 1912-13 the ordinary shares 
received 24 per cent.; for 1913-14, 3; for 1914-15 and 1915-16,4; for 1916-17, 5; for 1917-18, 8; and 
for 1918-19, 10. In May, 1920, a bonus of 50 per cent. in ordinary shares was distributed by the appro- 
priation of a reserve fund of £85,000, and for 1919-20 a dividend of 8 per cent. was paid; for 1920-21 
10 per cent, was distributed ; for 1921-22, 12; fori1922-23, 125. Reserve fund, £9,643. The assets 
include goodwill, but the amount is not separately stated. The preference dividend is payable 
January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in amounts and multiples of £10. Telegraphic address, Bushell, Westerham. Telephone 
number, 3, Westerham. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, #; debenture stock, 614. 


Buxton Hydropathic, Limited.—Directors; H. R. P. Lomas (Chairman and Managing Director), 
W. Armstrong and A. Lomas. General Manager and Secretary: G.W. Bosworth. Office: Buxton. — 
The company was registered May 4, 1899, to take over a property as a going concern. 

The authorised capital is £110,000 in shares of £1, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £35,000 preference and £45,000 ordinary 
have been subscribed and called up. ; 

There are also—4 per cent. first mortgage debenture stock for £50,000, being the total authorised ; 
the stock was issued at par, is secured by deed of trust on the entire freehold property, has interest 
payable March 1 and September 1, and is redeemable at 105 per cent. (now), at the option of the 
company, on six months’ notice, while the stock is also to be redeemed at the same figure on the 
voluntary liquidation of the company, or in default of interest; a mortgage of £2,000; and bankers’ 
loans for £7,134. 

The accounts are made up annually to February 28, and submitted in August. For 1909-10 
the ordinary shares received 4 per cent.; and for each of the seven years to 1916-17, 5. There 
has since been no dividend on either class of shares, but debenture interest has been paid to date, and 
at February 28, 1923, a debit balance of £13,985 was carried forward, against a deficiency of £16,226 
brought down. Reserve fund, £3,000. The hotel was occupied by the military authorities for some 
time, but was reopened on July 19, 1920, while the company has now a large claim against the 
Government for the reinstatement of the hotel, rent, &c. . The assets include goodwill, £26,635. The 
preference dividend is usually payable March 1 and September 1. 

Voting power, one vote for each share of either class. Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Comfortable, Buxton. Telephone numbers, 211 and 212, Buxton. Quoted at 
Manchester. Latest prices—ordinary, 9s. ; debenture stock, 52. 


C. N. Kopke and Co., Limited.—Dzrectors: Frank Bohane and 8. Parsonage. Secretary; G. H. 
Mason, Office: 2, Rangoon Street, Crutched Friars, E.C.3.—The company was registered November 7, 
1907, to acquire the business of a firm of the same name, port wine shippers and merchants, The 
authorised capital is £100,000 in shares of £1, half being in 10 (increased in 1920 from) 6 per cent, 
nop-cumulative preference, having, however, priority as regards capital, and half in ordinary, and 
£10,500 of the preference and £35,625 of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For each of the | 
four years to 1918 a dividend of 5 per cent. was paid on the ordinary shares; for 1919, 25; and for 
the three years to 1922, 10. Thepreference dividend is paid annually in March. The company being a 
private one reports are not published, but this information is official. Voting power, one vote for 
every ordinary share; preference shares do not confer any voting rights. Director’s qualification, 500 
shares of either class, to be held for six months before appointment. Transfer form, common; fee, 
2s, 6d. Telegraphic address, Kopke’s, London. Telephone number, 8036 Central. 


Cairn Hydropathic Company, Limited.—Directors: A. E. Wynn (Chairman and Managing 
Director), G. ©. Veale and W. H. Lunn. Secretary: C. H. Burwell, F.C.LS. Office: Ripon 
Road, Harrogate.—The company was registered July 31, 1890, The authorised capital is now 
£50,000 in shares of £1 (formerly £5, but subdivided in 1920), of which £18,400 has been issued in A 
shares and £13,700 in B, and fully paid up, whilethe remaining 17,900 shares may be issued either as 
AorB. Included in this statement of capital are 10,700 B shares allotted credited as fully paid 
between both the holders of A and B sharesin June, 1920, by way of bonus out of the reserve fund in 
the proportion of one new B share for every two A or B shares then held. The B shares rank fora 
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dividend 5 per cent. less than that paid on the A, otherwise both classes of shares rank alike in all 
other respects. There are also 5 per cent. registered debentures of £50 each for £15,000 (outstanding 
balance of £26,000), with interest payable June 30 and December 31, and the principal repayable 
at 102 per cent. by annual drawings of £1,000 (commenced June 380, 1918), or at 105 per cent., at 
the option of the company on any interest date on six months’ notice. 

The accounts are made up annually to October 31, and submitted in December. For 1910-11 the 
A shares received 174 per cent. ; for 1911-12, 15 ; for 1912-13, 174; for 1913-14, 123 ; and for each of the 
five years to 1918-19, 15, free of income tax, the payment on the B shares being 5 per cent. less each 
time, as stated above. In June, 1920, a bonus of 50 per cent. was distributed to holders of both the A 
and B shares in fully-paid B shares out of the reserve fund, and in respect of the year 1919-20 
dividends of 124 and 74 per cent. (both free of income tax) were paid on the A and B shares respec- 
tively on the capital as it now stands; for 1920-21 similar payments were made; for 1921-22, the 
A shares received 14 per cent. (5 less tax and 9 free of tax), and the B shares 9 per cent. (free of tax) ; 
for 1922-23, 15 on A (5 less tax and 10 free), and 10 on B (free of tax). Keserve fund, £18,000 ; 
carried forward, £3,337. 

Voting power, one vote for each share up to 10, and one for every 5 shares beyond the first 10. 
Director’s qualification, £50. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cairn, 
Harrogate. Telephone number, 58, Harrogate. Quoted at Leeds. Latest price of A shares, 25s. 


Calgary Brewing and Malting Company, Limited.— Directors: A. E. Cross (President), W. R. 
Hull (Vice-President), W. HE. Cochrane, A. H. Eckford, Sir F. A. Macnaghten, Bart., D. C. Betts 
(also Secretary), OC. W. McMillan (also Treasurer). Office : Calgary, Canada. 


Registered under laws of the Dominion of Canada in June, 1892, and owns a brewery at Calgary, 
cold storage plant, hotel and other properties in various parts of the Western Canadian provinces, 
and a majority of the capital of another brewery located at Calgary. / 

The authorised capital is $2,000,000 in shares of $100, of which $1,500,000 has been subscribed and 

aid up. 

q In aways 1912, there were offered for sale £246,500 (being the approximate sterling equivalent 
at $4°86% to the £ of $1,200,000) 5 per cent. first mortgage sinking fund gold bonds of £100 
and £500 each, at the price of 86 per cent., and a further $500,000 has been placed, making 
$1,700,000 in all, which is the total authorised (of this amount $1,088,347. is now outstanding). 
Coupons are payable May 1 and November 1, and the principal is repayable on May 1, 1942, or 
earlier, at the company’s option, on six months’ notice, or in the event of voluntary liquidation at 
the price of 105 per cent. and accrued interest, while they may also be called at 105 per cent. 
on any November 1, by the operation of a cumulative sinking fund of 2 per cent. per annum, com- 
menced in May, 1913, or the fund may be applied to purchases in the market at not exceeding 105 per 
cent. and accrued interest. The bonds are secured by a fixed and specific first mortgage upon the fixed 
assets of the company. ‘The bonds are to bearer, but may be registered as to principal, while regis- 
tered bonds may be re-exchanged to bearer, at the office of the Royal Trust’ Company in Montreal, 
where also sterling bonds are exchangeable for bonds in currency denominations of $100, $500 and 
$1,000, exchanges being computed at the fixed exchange of $4°863 to the £. The principal of the 
bonds is repayable in Montreal, and interest is payable in London (by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2), or in Montreal in currency, at the fixed exchange of $4°86% to the £. 


The accounts are made up annually to March 31, and submitted in Calgary in July. For 1912-15 
and 1913-14 a dividend of 5 per cent. was paid each year on the shares ; for 1914-15, nil; for 1915-16 
and 1916-17, 14 per cent.; for the six years to 1922-23, nil, but interest charges were met. In 
respect of 1922-23, after meeting interest and sinking fund charges, and writing $12,510 off bills 
reeeivable, loans and mortgages, &c., there was a loss of $49,362, against which was placed $30,347 
discount on bonds redeemed and $4,527 transferred from debenture redemption reserve, and at the 
close of the year a debit balance of $23,551 was carried forward, including a deficiency of $9,062 
brought down. Sinking fund reserve, $272,345; debenture redemption reserve, $54,417 ; reserve tor 
insurance, $7,547. The first mortgage bonds are quoted in the official list ; latest price, 823. 


Camden Brewery Company, Limited.— Directors: W..M. Tapp (Chairman), F. R. Gerrard, T. R. 
Grimwood, G. Wadley and J. Whitaker. Secretary: R. P. Govey. Office: Camden Brewery, 
Hawley Crescent, N.W.1.—The company was registered June 13, 1889, and acquired the business 
of Messrs. Garrett, Whitaker, Grimwood and Co. In 1910 a receiver was appointed on behalf of the 
A and B debenture stock holders, and in the following year interest fell into arrear.. In October, 
1912, a scheme for the reorganisation of the company was submitted to and approved by the proprietors, 
and has been carried out. Under this scheme the issued £10 preferred shares were written down to 10s. 
each, and the issued ordinary shares of £10 were written down to 6d. each; first mortgage debenture 
stoek holders retained their security, and received a further amount of similar stock for interest to 
August 31, 1912, while the rate of interest was increased from 44 to 5 per cent., and holders of prior 
mortgages had the right to transfer their securities to the trustees for the first mortgage debenture 
stock in exchange for an equivalent amount of such stock ; B debenture stock for £200,000 was written 
down to £120,000, income bonds being given for the balance, and also for two years’ arrears of interest, 
while the rate of interest on the B stock was increased from 4} to 5 per cent. ; C debentures for 
£51,000 remained as before, except that the date for repayment was extended ; and ordinary trade 
creditors and unsecured depositors received income bonds to the extent of 6s, 8d. in the £. The 
issted capital is as under :— 

£300 Ordinary shares of 6d. fully paid. The total authorised is £230,800, £230,000 being in 

shares of £10, and £300 in shares of 6d. . After the income bonds have all been redeemed 
(but not before), the ordinary shareholders are to receive one-half the surplus profits 
after payment of £3,000 per annum to the preference shareholders. 

£7,500 Five per cent. cumulative preference shares of 10s., being the total authorised. After 
redemption of the income bonds (but not before), surplus profits available for dividend 
are to go to the preference shares up to £3,000 per annum, any surplus to be applied—as 
to one-half in additional dividend to the preference shareholders, and one-half to the 
ordinary shareholders, The preference shares have a priority as regards capital, and are 
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to receive a total of £150,000 before the ordinary shareholders get anything. Quoted in 
the official list ; latest price, 64. 

£13,190 Prior mortgages. 

£81,363 Five per cent. first mortgage debenture stock, outstanding balance of £169,507 issued, and 
part of £200,000 authorised, of which £150,000 was issued at par in March, 1895, £12,007 
was given under the reconstruction scheme for arrears of interest to August 31, 19192, 
and £7,500 was issued in exchange for a mortgage. The stock is a first mortgage on 
certain properties. The stock was formerly repayable March 1, 1940, with the option 
to the company to redeem on or after March 1, 1920, at 110 per cent., but it is now 
being redeemed at the rate of 5 per cent. perannum. Interest is payable March 1 and 
September 1, and is being regularly met. Quoted in the official list; latest price, 943. 

£18,500 Six per cent. C debentures, outstanding balance of £41,000 issued, repayable at the rate of 
£2,500 per annum, and ranking before the B debenture stock. Interest is being duly paid. 

£120,000 Five per cent, B debenture stock, with interest payable March 1 and September 1, but in 
case the company shall be unable to pay the full interest in any half-year during the 
period ending September’ 29, 1915 (extended in March, 1916, for three years to 
September 29, 1918), the B debenture stock holders are not to be entitled to enforce 
their security for this reason if interest at the rate of 3 per cent. per annum shall 
have been paid, and if interest at a less rate than 3 per cent. per annum shall 
have been paid, not untila resolution shall be passed by a majority in name of the 
B debenture stock holders. In March, 1916, the debenture holders passed a reso- 
lution extending the period during which interest is to be paid at the rate of 3 per 
cent, per annum to September, 1918, and sanctioning the issue of certificates for the 
amount of the unpaid interest in respect of the period from September 1, 1912, to 
August 31, 1915, and the issue of further certificates in respect of unpaid interest for 
the period from September 1, 1915, to August 31, 1918, as the occasion shall require. The 
total authorised is £120,000, and the stock ranks after the first mortgage debenture stock 
and the C debentures. For the period from September 1, 1912, to September 1, 1913, 
the B stock received interest at the rate of 3 per cent. per annum, paid December 11, 
1913, while payments at the same rate were made on the B stock about April and 
October, 1914, 1915, 1916 and 1917. Interest for the year 1917-18 was paid at the 
full rate, while since the close of the year all deferred interest has been paid, and all 
outstanding deferred interest certificates redeemed. Interest for 1918-19 and since paid 
in full. The stock was issued in December, 1898, at 103 per cent., the amount being 
£200,000, but £80,000 was converted into income bonds under the scheme of 1912. 
Quoted in the official list ; latest price, 774. 

£115,757 Income bends, outstanding balance of £156,959 created under the scheme of 1912, the 
amount having been reduced by the payment of 2s. 8d. in the £ in Jan., 1923, and 2s. 7d. 
in the £ in Jan., 1924. The bonds do not earry interest, but are to be redeemed out of 
any profits remaining after payment of all interest and the redemption fund for the 
C debentures ; the income bonds are to be redeemed pari passu as funds become available 
at a premium of 25 per cent. Latest price, 98. 

In Dec., 1923, negotiations were proceeding with Courage & Oo., Ltd., for sale to them of 
company’s licensed properties. 

The accounts are made up annually to September 30, and submitted in December. For the period 
from January 21, 1912 (when the receiver was discharged), to September 30, 1913, there was a net 
profit, after payment of A and C debenture interest, of £5,724, out of which interest at the rate of 
3 per cent. per annum was paid on the B debenture stock to September 1, 1913, absorbing 
£4,071; for 1913-14, after providing for the full interest on the debenture stocks and debentures 
(but only 3 per cent. actually paid on the B debenture stock), a credit balance of £1,653 brought down 
was increased to £6.065, which in 1914-15, after making similar payments, was increased to £11,055 ; 
in 1915-16, to £11,402; and in 1916-17, to £26,178, while in 1917-18, after meeting all interest 
charges in full. the credit balance was increased to £45,352; in 1918-19, to £70,297 ; in 1919-20 to 
£89,186 ; in 1920-21 to £96,033; in 1921-22 to £130,422 ; and in 1922-23 to £138,507. General reserve, 
£12,599 ; reserve for duties, &c., £36,771. The following sinking fund payments have, under the 
reconstruction scheme, become chargeable against the £138,507 balance of profits, viz : A stock, 
£88,144 ; C stock, £24,217; mortgages, £5,862 ; income bond holders’ redemption fund, £20,284. All 
deferred interest on the B debenture stock has been paid, and all outstanding deferred interest 
certificates have been redeemed. 

Voting power, one vote for every preference share, and one vote for every 5 ordinary shares, 
but when the preference shares shall be receiving a total of £3,000 per annum they are to have 
no voting rights. Director’s qualification, none specified ; the B debenture stock holders have the 
right to appoint two directors, and the income bond holders one direetor. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 333 North. ; 

Campbell Praed and Co., Limited.— Directors: Brig.-Genl. H. A. Jones (Chairman), E. B, 
Ludlow and V. 8. Wright. Secretary: W. T. Walden. fice: Wellingborough.—The company was 
registered November 11, 1896, to acquire the business of brewers of the firm of the same 
name. The authorised capital is £100,000 in shares of £10, and power was taken to issue debenture 
stock for £150,000. All the shares (except seven) were allotted to the vendors as fully paid, and 
£100,000 of the debenture stock was allotted at 105 per cent. The debenture” stock is. perpetual, 
earries 4 per cent, interest, payable March 31 and September 30, and is secured by a first mortgage to 
trustees of the freehold and’ leasehold properties and fixed plant. There was also at September 30, 
1922, a mortgage for £50,000. ‘ 

The accounts are made up annually to September 30, and submitted in January. For 1908-9 
4 per cent. was paid; for 1909-10, 2; for each of the six years to 1915-16, 3; for 1916-17 and 1917-18, 
4; for 1918-19, 6; and tor 1919-20, 1920-21 and 1921-22,5. Reserve fund, £5,000, after in 1921-22 
writing £17,000 off goodwill; special reserve for mortgage redemption, £5,000; carried forward, £3,684. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification, 20 shares, or £200 of debenture 
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stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and 
multiples. Telegraphic address, Praeds, Wellingborough. Telephone number, 23, Wellingborough. 
Latest price of debenture stock in official list, 543. 


Cannon Brewery Company, Limited.—Directors : A. R. Motion (Chairman and Managing Director), 
EB. CO. King, C. G. Field-Marsham, R. A. B. Marsham, A. K. Motion, E. W. 8. Pope, A. R. Dewing 
and H. L. Salmon. Secretary: R. G. Wilkins. Office: St. John Street, Clerkenwell, E.C.1.—The com- 
pany was registered January 24, 1895, to acquire the Cannon Brewery at St. John Street, Clerkenwell. 

Late in 1910, in order to enable the directors to provide for depreciation on the properties, and to 
extinguish the item of goodwill, £2 10s. was written off each preferred ordinary share, and £75 off 
each deferred ordinary share, and reserve and sinking funds for, together, £350,000 were absorbed ; at 
the same time the rate of dividend on the preferred ordinary shares was, as from January 1, 1910, 
reduced from 6 to 5 per cent. 

The authorised capital is now £2,350,000, £1,800,000 being in 5 per cent. cumulative preference 
shares of £10, £375,000 in 5 per cent. non-cumulative preferred ordinary shares of £7 10s., and £175,000 
in deferred ordinary shares of £25, and the whole amount has been subscribed and called up. The 
preference shares have a priority as to capital over the preferred ordinary and deferred ordinary, and 
in the event of liquidation are to receive £11 per share in priority to the preferred ordinary and 
deferred ordinary shares. > 

Borrowing powers for £1,200,000 have been fully exercised by the issue of £700,000 mortgage 
debenture stock, and £500,000 B debenture stock. The mortgage debenture stock is secured by a first 
mortgage on the properties, carries 4 per cent. interest, payable February 1 and August 1, and is 
redeemable at the company’s option (now) at 110 (amount outstanding, £550,000, £137,475 having been 
purchased by the company as an investment, and subsequently cancelled); the B debenture stock was 
issued in July, 1896, carries 4 per cent. interest payable June 1 and December 1, and the principal is 
repayable at the company’s option at any time (now), at 110 per cent. (amount outstanding, £410,000, 
£90,000 having been purchased by the company as an investment, and subsequently cancelled). There 
are also deposits for £102,779. 

The accounts are made up annually to December 31, and submitted in February. For 1911 and 
1912 the deferred ordinary shares got 7 per cent. each year ; for 1913, 15; for the seven years to 1920, 16, 
with bonuses in addition of 20 per cent. for 1917, 12 per cent. for 1918, 20 per cent. for 1919, and 4 per 
cent. for 1920; for 1921, 16; for 1922, 16, plus 16 per cent. bonus (free of income tax), Reserve 
accounts, £182,356 ; dividend equalisation account, £38,000; sinking fund for redemption cf lease- 
holds, £38,256 ; carried forward, £71,216. On account of 1923 24 per cent. was paid on the preferred 
ordinary and 8 per cent. on the deferred ordinary shares in July. The dividend on the preference 
shares is paid half-yearly. 

Voting power, one vote for each share, but the preference and preferred ordinary shares only vote 
on questions affecting their interests. Director’s qualification, £5,000 of any class of shares. Transfer 
form, common ; fee, 2s. 6d. per deed. The debenture stocks are transferable in any amount not being 
a fraction of £5. Telegraphic address, Cannon Brewery, Smith, London. Telephone numbers, 2355, 
2356 and 2357 Clerkenwell. The preference shares and debenture stocks are quoted in the official 
list. Latest prices—preference, 63; first mortgage debenture, 69} ; B debenture, 65. 


Cap Martin Hotel, Limited.— Directors : W. K. Hudson (Chairman), H. Méla (Paris), J. White and 
H. Trib. Secretary: J. H. Webster. Office: 19, Coleman Street, E.C.2.—The company was registered 
September 23, 1890, to acquire a hotel situated at Cap Martin, Mentone, France. The authorised 
capital is £100,000 in shares of £10—£50,000 in ordinary and £50,000 in 5 per cent. cumulative 
preference, having no priority as to capital. Of the ordinary shares £37,570 and of the preference 
£31,400 have been subscribed, and all but £5 per share on 32 ordinary and 230 preference shares 
paid up. There are also—4} per cent. first mortgage debentures for £25,000, with interest payable 
June 28 and December 28; and 5 per cent. second mortgage debentures of £1,000 each for £25,000, 
with interest payable March 31 and September 30. Both issues are to be paid off five years after 
declaration of peace. ; 

The accounts are made up annually to June 30, and submitted in September. For each of the four 
years to 1909-10 the dividend was 74 per cent.; and for the four years to 1913-14, 8 (free of 
income tax). ‘There has since been no dividend on either class of shares, that on the preference shares 
being in arrear as from July 1, 1914, while interest on the 44 per cent. debentures is in arrear as from 
December 28, 1918, and that on the 5 per cent. debentures as from December 31, 1917. Carried 
forward at June 30, 1923, a debit balance of £14,366, in which is included £10,120 debenture interest 
accrued, but not paid. Reserve account, £25,000; debenture redemption fund, £6,234; exchange sus- 
pense account, £10,882. The hotel, after having been utilised as a convalescent home for British officers, 
was reopened towards the end of December, 1919. Voting power, one vote for each share of either 
class. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 


Cardiff Malting Company, Limited.—Directors: J. G. Jones (Chairman), T. R. Phillips, 
W. R. Davies, W. Thomas. Secretary: A. A. James. Office: The Maltings, East Moors, Cardiff. 

Registered May 31, 1586; as from Oct. 1, 1920, controlling interest owned by Rhondda Valley 
Breweries Co., Ltd. 

Authorised capital £60,000 in shares of £10, £25,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £35,000 ordinary, and £18,050 preference and all the ordinary have 
been subscribed and called up. There are also—5 per cent. debentures of £50 each for £2,900; anda 
bank overdraft of £8,220, against which debentures for £6,500 are held by the bankers as security. 

The accounts are made up annually to August 31, and submitted in November. For the year to Sep- 
tember 30, 1908, the ordinary shares received 5 per cent. ; for 1908-9, 1909-10 and 1910-11, 24 each year ; 
for 1911-12, 4; for 1912-13, 1913-14 and 1914-15, 5; for 1915-16, 74; for the eight months to May 31, 
1917, 8} per cent. (actual); for the sixteen months to September 30, 1918, and the year 1918-19, 
10 per cent. (actual) each time ; for 1919-20, not transpired ; for the eleven months to August, 1921, 
only the preference dividend was paid; for the year 1921-22 the ordinary received 5 per cent. ; and 
for 1922-23, 10. Reserve fund, £9,000; carried forward, £2,046. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
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class, Transfer form, common; fee, 2s. 6d. Telegraphic address, Malt, Cardiff. Telephone number, 
669, Cardiff. 


Carlton and United Breweries, Limited.—Head Office: Carlton, Melbourne. London Representa- 
tive: E. W. Gyton, 25-31, Moorgate, E.C.2.—The company was registered May 8, 1907, under 
Victorian (Australia) laws, to amalgamate the businesses of the Carlton Brewery, Limited, McCracken’s 
City Brewery, Limited, the Shamrock Brewing and Malting Company, Limited, the Castlemaine 
Brewery Company, Melbourne, Limited, and some other concerns, The authorised capital is 
£1,200,000 in shares of £1, £200,000 being preference shares, and £1,000,000 ordinary shares, and 
£100,000 of the preference and all of the ordinary have been subscribed and are fully paid, large 
blocks of shares being held by the Melbourne City Properties Trust, Limited (formerly McCracken’s 
City Brewery, Limited), the Castlemaine Brewery Company, Melbourne, Limited, and the other 
companies before mentioned. The preference shares have priority as regards capita], but without 
further participation, and after the ordinary have received dividends of 7 per cent. per annum, both 
classes rank parj passu in surplus profits available. 

The accounts are made up annually to June 30, and submitted at Carlton in November, an interim 
dividend being paid in February. For 1913-14 the ordinary shares got 74 per cent. ; for 1914-15, 8; 
for 1915-16, 5; for 1916-17, 4; for 1917-18, 63 ; for 1918-19, 7; and for 1919-20, 1920-21 and 1921-22, 10, 
including cumulative arrears. Three of the vendor companies participate in profits beyond a certain 
sum, and the payments to them, under this agreement, in respect of the nine years to 1921-22, amounted 
to £2,500 each time. Reserve funds (used in the business), £565,766 ; hotel lease bonus reserve, £1,530. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, twelve votes for first 10,000 ordinary shares, and one vote thereafter for every 
5,000 ordinary shares, the preference shares having no voting powers. A register of shares is kept in 
London ; transfer form, special form following Melbourne form; fee, 2s. 6d. Telegraphic address, 
Carlubrew, Phone, London. Telephone number, 21 London Wall, 


Carlton (Edinburgh) Hotel Company, Limited. — Directors: J. Ritson and R. Garrard. 
Secretary: G. A. Fraser. Office: 64, Queen Street, Edinburgh.—The company was registered 
November 28, 1901. The authorised capital is £65,000 in shares of £1, and £60,649 has been 
subscribed and called up. There are also mortgages for £42,500. The accounts are made up annually 
to October 31. Reports are not obtainable, but this notice has been officially revised. In January, 
1917, it was announced that the hotel had been commandeered by the government for the various 
departments of the Scottish command, and was vacated by them in 1921; the hotel has not yet been 
reinstated. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer 
form, common ; fee, 2s. 6d. 


Carlton Hotel, Limited.—Directors: H. V. Higgins (Chairman), Marquis d’Hautpoul, Lord Lurgan, 
T. R. Ronald, Alfred R. Holland, J. H. Stephens, F.C.A. Secretary: F. C. Sewell. Office: 17, 
Cockspur Street, S.W.1.—The company was registered June 8, 1899, to acquire the Carlton Hotel in 
London, and adjoining property, including His Majesty’s Theatre and the Opera Arcade. A lease 
is granted by the Crown for a term of 72 years from Octeber 10, 1898. The company is largely 
interested in the Ritz Hotel (London), Limited. 


The authorised capital is £450,000, £200,000 being 54 per cent. cumulative preference shares of 
£10, with a priority as to capital, and £250,000 ordinary shares of £1, and all the preference and 
£200,000 of ordinary have been subscribed and called up. 

There is also 4 percent. redeemable first mortgage debenture stock for £204,196, outstanding balance 
of £300,000 issued to the Law Guarantee, Trust and Accident Society, Limited (now liquidated), 
and by it to the public in May, 1901, at 975 per cent.; the interest dates are March 31 and Sep- 
tember 30, while the stock is redeemable, at the option of the company, at 105 per cent. at any time 
(now), on six months’ notice, or it may be redeemed by annual drawings commencing in 1909, also at 
105. per cent., or by purchase in the market under that figure, the company having to set aside the 
sum of £7,000 half-yearly, the balance in excess of interest to be applied to redemption, while stock 
not previously redeemed is to be paid off at par March 31, 1949, the principal being secured by a first 
mortgage upon the whole of the property comprised in the lease, and the furniture and effects in the 
hotel. 

In December, 1902, 44 per cent. redeemable mortgage debenture stock for £300,000 was issued at 
par (£222,810 now outstanding), with interest payable January 31 and July 31, and the principal re- 
payable at the company’s option at 105 per cent. at any time (now) on six months’ notice, and in the 
event of a voluntary winding-up for reconstruction is repayable at the same rate; thesum of £16,000 
per annum is to be handed over to trustees for interest and redemption, the surplus after paying 
interest to be applied to purchases of stock in the market at not exceeding 105 per cent., or to drawings 
at that price, any stock not previously redeemed to be paid off at par January 31, 1945; the stock is 
secured by a first mortgage on the Ritz Hotel in Piccadilly, and a second charge on the properties 
originally acquired by the Carlton Hotel, Limited. 

There are also 5 per cent. (formerly 44 per cent., but increased as from July 1, 1920) A mortgage 
debentures for £208,700, outstanding balance of £275,000 issued, secured by a second charge upon the 
property and undertaking of the Ritz Hotel, Piccadilly, and a third charge on all the property and 
undertaking of the Carlton Hotel, Limited, redeemable on December 31, 1930, at par, or at 105 per 
cent. at any time, subject to six months’ notice, with interest payable June 30 and December 31. 

Holders of the 44 per cent. debenture stock and A debentures agreed to accept during the war 
payment in the form of coupons bearing interest at 5 per cent. per annum, while they also sanctioned 
the suspension on certain conditions of payments on account of the sinking funds. Interest on the 
debenture stock and debentures during the period was paid as stated below, and the coupons for 
interest have also been paid off. : 

Accounts to Aug. 31, submitted Oct. Dividends—in respect of the four years to 1918-19 interest 
on the 4 per cent. debenture stock was paid in cash and that on the 43 per cent. debenture stock and 
4} per cent. A debentures was met in interest coupons, as stated below ; 1918-19 interest on 4 per cent. 
debenture stock and 44 per cent. debenture stock and debentures and interest on coupons for interest 
on 44 per cent. A debentures was paid, together with six years’ dividend on preference shares (thus 
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clearing off arrears) and 15 per cent., including 5 per cent. bonus, on ordinary ; two years to 1921-22, 
8 on ordinary; 1922-23, 10. General reserve, £65,000; carried forward, £15,233, after transferring 
£5,622 to reserve for amortisation of leases of Carlton Hotel. Investment in Ritz Hotel (London), 
Ltd., at Aug. 31, 1923, stood at £397,114, while the Carlton Hotel, Ltd., has joined in guarantees of 
loans of £65,000 to Ritz Trust, Ltd., secured on its freehold interest in the site of the Ritz Hotel. 

Voting power, one vote for every £1 of capital. Director’s qualification, £500 in shares or stock. 
Transfer form, common; fee, 2s. 6d.; the 4 per cent. debenture stock is transferable in sums of £1 
and multiples, and the 44 per cent. debenture stock in sums of £10 and multiples. Telegraphic 
address, Aliquot, Westrand, London. Telephone number, 5136 Gerrard. The shares and debenture 
stocks are quoted in the official list. Latest prices—ordinary, 1}; preference, 73; 4 per cent. debenture 
stock, 714; 43 per cent. ditto, 794; A debentures, 86%. 


Carter, Milner and Bird, Limited.—Directors: C. Carter (Chairman), W. E. Bird (Secretary) 
and T. Bott. Office: Mowbray Street, Sheffield.—The company was registered April 22, 1899, 
to acquire a business of brewers. 

The authorised capital is £80,000 in shares of £1, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and £30,000 of each class has been issued and called up. 

There is also 44 per cent. first mortgage debenture stock for £40,000 (the total authorised) ; interest 
is payable April 1 and October 1, and in the event of a reconstruction or winding-up the stock is re- 
deemable at the average price of the stock during the three years immediately preceding, but at not 
less than 106 per cent. The stock is specially secured on the freehold and leasehold properties. 

The accounts are made up annually to March 31, and submitted in May. For 1911-12 5 per cent. 
was paid ; for 1912-18, 1913-14, 1914-15, 1915-16 and 1916-17, 6 each year ; for 1917-18 and 1918-19, 74 ; 
and for 1919-26, 1920-21, 1921-22 and 1922-23, 10. Reserve fund, £22,000; carried forward, £2,629. 
On account of 1922-24 24 per cent. was paid in October. The preference dividend is paid half-yearly. 

Votiag power, one vote for every share, ordinary or preference, but the voting rights of the pre- 
ference shareholders are qualified. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, Zs. 6d. ; debenture stock is transferable in sums of £100 and multiples. Telephone 
number, 2578, Sheffield. .Latest prices—ordinary, 1,'; ; preference, #?.. Quoted at Sheffield. 


Carter’s Knottingley Brewery Company, Limited.—Directors: 8. A. Smith (Chairman), T. 
J. Sides and H. W. D. Fielding. Secretary: T. Green. Office: Knottingley.—The company was 
registered April 6, 1892. The authorised capital is £150,000 in shares of £10—£100,006 in 
ordinary, and £50,000 in 6 per cent. non-cumulative preference, the latter ranking for priority as to 
capital, and the whole amount has been subscribed, and £130,000 paid up, the ordinary shares having 
£8 paid (including £2 per share added by way of bonus out of the reserve fund late in 1920), 
and the preference being fully paid. There are also—44 per cent. mortgage debenture stock 
for £45,410 (part of a total authorised of £80,000), with interest payable March 30 and September 30, 
and the principal repayable, at the option of the company, on six months’ notice, at any time (now) at 
105 per cent., while the stock is secured by a specific charge on freehold and leasehold properties ; and 
loans cn mortgage, &c., for about £20,000. 

The accounts are made up annually to September 30, and submitted in December. For each of the 
sixteen years to 1916-17 9 per cent. was paid on the ordinary shares ; for 1917-18, 10; and for 1918-19 
and 1919-20 124, plus a bonus of 5s. per share (of £6 paid) in cash in respect of 1919-20, while in 
addition a special bonus of £2 per share was distributed out of the reserve fund and applied to capital as 
stated above. For 1920-21, 1921-22 and 1922-25, 125 per cent. was paid each time. Dividends, formerly 
paid free of income tax, are now paid jess tax. Reserve fund, £26,000 ; carried forward, £11,181, 
Good will not separately stated. Preference dividend paid on March 31 and Sept. 30. 

Voting power, one vote for eachshare of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10, 
Telephone number, 3, Knottingley. Latest prices—ordinary (£8 paid), 10; preference, 74. Quoted 
at Leeds and Sheffield. 


Castlebellingham and Drogheda Breweries, Limited.— Directors: W. P. Cairnes (Chairman}, 
J.M. Carroll, W. H. Jordan, W. H. B. Moorhead, W. Robertson, J. C. Thornhill (General Manager). 
Secretary: A. Wright, C.A. Office: 40-1, Dame Street, Dublin. (Telephone—Dublin 57.) 

Registered April 25, 1890, to take over the businesses of John Woolsey & Co., Ltd., Castle- 
bellingham, and William Cairnes & Son, Drogheda. 

The authorised capital is £175,000 in shares of £10—£85,000 ordinary, and £90,000 6 per cent. 
cumulative preference, the latter ranking also for a priority as to capital; and power was taken to 
issue debenture stock for £90,000. All classes of capital, except 12 ordinary shares, have been issued 
and paid up. The debenture stock is irredeemable, in multiples of £10, and bears 4% per cent. interest, 
payable March 15 and September 15. 

The accounts are made up annually to August 31, and submitted in October. For 1909-10 
24 per cent. per annum was paid on the ordinary shares; for 1910-11, 35; for 1911-12, 1; for 
1912-13 and 1913-14 oniy the preference dividend was paid; for 1914-15 24 per cent. was paid on the 
ordinary shares ; for 1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 10; and for 1919-20, 1920-21, 
1921-22 and 1922-23, 8. Reserve fund, £35,000; general depreciation fund, £30,000; investment 
depreciation fund, £9,486; carried forward, £8,615. The assets include goodwill, but the amount is 
not separately stated. The preference dividend is paid half-yearly. 

Votimg power, one vote for each share, ordinary or preference. Director’s qualification, 
£1,000 of either class of shares. Transfer form, common; fee, 2s. 6d.; the debenture stock 
is transferable in amounts of £10 and multiples. Telephone number, 57, Dublin. Quoted at Dublin. 
Latest prices—ordinary, 10; preference, 74. 


Castlemaine Brewery Company, Melbourne, Limited.—Offce: Melbourne.—The company was 
registered in 1885 under the Victorian Companies Acts. In 1909, in order to provide for a debit 
to profit and loss, the sum of 7s. 6d. per share was written off, and the subscribed capital is now 
£142.187 10s, in shares of 17s. 6d., of which £126,662 10s. is paid up, 37,500 shares fully paid and 
125,000 15s. paid. At September 30, 1922, there were debentures for £3,800. 

The sccounts are now made up annually to September 36, and submitted in Melbourne in 
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October, an interim dividend (in 1922 of 43 per cent.) being paid in April. This company, McCracken’s 
City Brewery, Limited, and some others, operating in Melbourne, amalgamated their businesses as 
from July 1, 1907, under the title of the Carlton and United Breweries Proprietary, Limited, and in 
connection with this amalgamation the Castlemaine Brewery was closed. For 1909-10 5 per cent. was 
paid; for 1910-11 and 1911-12, 6 each time; for 1912-13, 65 ; for 1913-14, 1914-15 and 1915-16, 7; for 
1916-17, 5; for 1917-18, 6; for 1918-19, 7; for 1919-20, 8; for 1920-21, 14, including 5 per cent. 
special; for 1921-22, 10. Realisation depreciation reserves, £48.264; carried forward, £8,798. Credit 
to debenture sinking fund, £35,574. At September 30, 1922, the Castlemaine Company held shares 
in the Carlton and United Breweries Limited, to the value of £107,625, 


Catterall and Swarbrick’s Brewery, Limited.— Directors: F. A. Badman, T. Bickerstaffe, A 
Brooks, A. L. Parkinson and R. Swarbrick. Secretary: R. W. Verdon, A.C.LS. Office: Revoe, 
BLiackpool.—The company was registered July 17, 1894. In 1917 100,000 ordinary shares of £1 each 
were created and the then £5 ordinary shares divided into five shares of £1 each. The authorised 
capital is now £200,000, £190,000 being in ordinary shares of £1, and £10,000 in 6 per cent. cumu- 
lative preference shares of £5, without priority as to capital, and to December 11, 1922, £180,000 
of the ordinary and all the preference had been subscribed and called up. There were also, at the date 
named, mortgages and loans for £68,300. 

The accounts are now made up annually to September 30, and submitted about October. Divi- 
dends at the rate of 10 per cent, per annum were paid on the ordinary shares for the four years to 
July 31, 1905; for 1905-6, 5; for the fourteen months to September 30, 1907, and the five years to 
1911-12 there was no dividend on either class of shares; and in respect of 1912-13 one year’s 
dividend was paid on the preference shares, leaving arrears of 37 per cent. No information is now 
obtainable from the company ; according to documents filed at Somerset House there were at September 
30, 1922, a credit to profit and loss of £32,549, a reserve fund of £25,000, and a special reserve of 
£7,000 for erection of new premises. Director’s qualification, 50 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. per deed. 


Central Hotel Company, Limited.— Directors : T. White (Chairman), Sir J. OC. Perey, Kt., G. 
Richardson and J. W. Jennings. Secretaries: Stokes Bros. and Pim. Office : 36, College Green, Dublin. 
—The company was registered February 18, 1901. 

The authorised capital is £22,500 in shares of 15s., of which £15,999 15s. has been subscribed 
and paid up. 

There are also 4 per cent. first mortgage bonds of £1 and £10 each for £10,950, with interest’ 
payable February 14 and August 14, and the principal repayable at par on August 1, 1932, or at 
105 per cent. at any time earlier on six months’ notice from the company. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 4 per cent. 
was paid; for 1911-12, 24; for 1912-13, 4; for 1913-14, 1914-15, 1915-16 and 1916-17 only interest 
charges were met ; for 1917-18 24 per cent. was paid on the shares ; for 1918-19, 5; for 1919-20, 123; 
for 1920-21, 5; for 1921-22 and 1922-23, 10. Reserve fund, £1,000 ; reserve for general improvements, 
£2,000 ; reserve for debenture and redemption, £1,000 ; carried forward, £1,682, subject to corporation 
profits tax. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Central, Dublin. Telephone number, 2966, Dublin. 
Quoted at Dublin. 


Chadwick’s Walmersley Brewery, Limited.— Directors: J. Wilson (Chairman), H. Howarth, 
G. Tinline and J. Wild. Secretary : J. Wolstenholme. Office: Walmersley, near Bury.—The com- 
pany was registered February 16, 1891. 

In 1920 6,000 additional shares were created, and the authorised capital is now £90,000 in shares 
of £5, of which £89,500 has been issued, and £71,600, or £4 per share, paid up, including £1 per share 
on 5,900 new shares paid as a bonus in October, 1920, and applied in part payment of capital. 

At March 31, 1923, there were loans for about £9,000. 

The accounts are made up annually to March 31, and submitted in May. For 1918-19 and 1919-20 
a dividend of 24 per cent. was paid each year ; for 1920-21, 5, while in October, 1920, a bonus of £1 per 
share on 5,900 new shares was declared and applied in part payment of capital; for 1921-22 54 per 
cent. was paid on the capital as it now stands ; for 1922-23, 5. Carried forward, £21,373, subject to 
directors’ fees. 

Voting power, one vote for each share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 184, Bury. 


Champion and Slee, Limited.— Directors: H. H. Slee (Chairman), Alex. H. Dence, H. Eustace 
Vickers and J. Wright (Managing Director). Secretary: E. J. Webber, F.S.A.A. Office: 64, Gresham 
Street, E.C.2.—The company was registered July 19, 1907, to amalgamate the businesses of Messrs. 
Champion and Co. and Slee, Slee and Co., Limited, vinegar manufacturers. The authorised capital 
is £140,000 in shares of £1, half being 6 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and the entire capital has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in January, For the 
period to September 30, 1908, the ordinary shares received 6 per cent. (not per annum) ; for 1908-9; 
1909-10, 1910-11 and 1911-12, 4; for 1912-13, 5; for 1913-14 and 1914-15 only the preference dividend 
was paid ; for 1915-16 3 per cent. was paid on the ordinary ; for 1916-17, 733 for 1917-18, 124, including 
a bonus of 5 per cent. ; for 1918-19 and 1919-20, 15, including a bonus of 5 per cent. each time ; 
for 1920-21, 74; and for 1921-22 only the preference dividend was paid, Reserve fund, £5,000; 
carried forward, £2,264, after transferring £10,009 from the reserve fund, and including £1,541 brought 
down. The preference dividend is paid January 1 and July 1. : 

Voting power, one vote for each share. Director’s qualification, 200 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Champions, London. Telephone number— Works, 
1719 Hop ; Office, 8888 City. The company is quoted in the official list, Latest prices—ordinary, 3; 
preference, }3. 

Charles Bunting, Limited.—Directors: J. Sawyer (Chairman), A. C. Bunting (Managing Director), 
J. Paterson and C. H. Cowlishaw. Secretary: G. F. Wood. Office: High Street, Uttoxeter.—The 
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company was registered June 18, 1895, to acquire and amalgamate a brewery and wine and spirit busi- 
ness, The authorised capital is £120,000—£60,000 being £5 ordinary shares, £40,000 5 per cent. cumu- 
lative preference of £1, and £20,000 6 per cent. second preference of £1, and £40,000 of the ordinary, 
and all the 5 per cent. and 6 per cent. preference shares have been subscribed and called/up. There 
are also—6 per cent. first mortgage debentures for £38,400; and loans on sundry mortgages, &c., 
for £20,901. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 of 5 per cent.) being paid in March, For the four years to 1908-9 8 per cent. per annum was paid 
on the ordinary shares ; for 1909-10, 7 ; for the seven years to 1916-17, 8; for the five years to 1921-22, 
15, including a bonus of 5 per cent. each time ; and for 1922-23, 16, including bonus of 6 (free of tax). 
Reserve fund, £385,000; reserve for deferred maintenance, £5,500; carried forward, £3,681, The 
preference dividend is paid quarterly. 

Voting, one vote per share either class, but preference vote only in event of liquidation. Director’s 
qualification, 100 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bunting, Uttoxeter. Telephone number, 3, Uttoxeter. 


Charles Kinloch and Co., Limited.—Directors: J. E. Money (Chairman), Sir Walter de Frece, 
M.P., J. Perkins, J. McD. Scott, W. J. Sawyer, C. J. Skinner. Secretary: M. Hobson. Office: 
Backchurch Lane, Commercial Road, H.1.—The company was registered February 27, 1891, to take 
over the business of wine and spirit importers and merchants of the firm of the same name. 

In 1913-14 a scheme for the rearrangement and reduction of the capital was carried into effect. 
Under this scheme a return of £2 per preference share was made in May, 1914, reducing the shares from 
£5 to £3, the dividend on the remaining preference capital was reduced from 6 to 5 per cent., and the 
preference and ordinary shares were then subdivided into shares of the denomination of £1, while 
in July, 1919, the preference shares were extinguished, and at the same time 18,000 additional 
ordinary shares of £1 each were created and issued to the preference shareholders in the proportion 
of three new ordinary shares for every five preference held, the difference (£2) being satisfied in cash 
by the appropriation of £12,000 from the general reserve. 

The authorised capital is now £100,000 in shares of £1, and the whole amount has been issued 
and paid up. At March 31, 1923, there was a temporary loan from bankers of £9,000. 

The accounts are now made up annually to March 31, and submitted in July. For 1910 1 per cent. 
was paid on the ordinary shares; for 1911 the preference dividend was paid, but there was no dis- 
tribution on the ordinary ; for 1912 only 3 per cent. was paid on the preference shares (as an interim 
dividend); and for 1913 the preference dividend was paid, but there was no distribution on the 
ordinary. In 1913-14 the capital was altered as stated above, and in respect of 1914 the full preference 
dividend was paid,-but there was no ordinary dividend ; for the fifteen months to March 31, 1916, the 
ordinary received 9d. per share ; for the year 1916-17, 5 per cent. ; for 1917-18, 10, including a bonus 
of 24 per cent. ; for 1918-19, 174, including a bonus of 74 per cent.; for 1919-20, 15 per cent, ; for 
1920-21, 6; for 1921-22, 5 after transferring £15,000 from general reserve ; for 1922-23, nil. Reserve 
fund, £8,000; carried forward, £765, against £1,052 brought down, subject to readjustment of income 
tax and corporation profits tax. Goodwill, £15,000. 

In the report presented in July, 1923, it was stated that ‘‘The amount of excess profits duty to be 
refunded has not yet been agreed upon.” 

Voting power, one vote for each share of either class. Director’s qualification, £250 of either class 
of shares, held for three months, Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinloch, 
Ald, London. Telephone number, 8 Avenue. ‘The ordinary shares are quoted in the official list ; 
latest price, 2. 

Charrington and Co., Limited.—Directors in London: Maj. H. 8. Charrington (Chairman), 
C. E. W. Charrington, M.C., G. N. Charrington, P. R. L. Charrington, M.C., and E. D. Sewell. 
Directors in London and Burton: Maj. H. 8. Charrington, H. Charrington, Maj. V. R. Montgomerie, 
O.B.E. Secretary: OC. Wiles. Office: Anchor Brewery, Mile End Road, E.1. (Telegrams— 
Charrington’s Brewery, London ; telephono—Eastern 1860.) 

Registered July 15, 1897, to take over the brewery business carried on at Mile End, London, 
and Burton-on-Trent, by the firm of the same name. 

The authorised capital is £2,925,000 in shares of £10, £1,425,000 being 4 per cent. cumulative 
preference, having a priority also as to capital, and £1,500,000 ordinary, and all the shares were 
issued fully paid to the vendors. In July, 1897, £1,100,000 34 per cent. mortgage debenture stock was 
issued publicly at 105 per cent. ; the debenture stock forms. part of a total authorised of £2,200,000, 
with interest payable February 1 and August 1, and the principal repayable at the company’s option 
(now), at 110 per cent.; amount outstanding, £1,037,898. At December 31, 1922, there were also 
deposits for about £54,000. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
1 per cent: was paid on the ordinary shares each year; for 1913, 2; for 1914, 3; for 1915, 34; for 
1916, 4; for 1917, 8; for 1918 and 1919, 9 ; for 1920, 6; for 1921, 5; and for 1922, 73 (free of tax since 
in respect of 1916). Reserve and contingent funds, including provision for taxation, £566,795. The 
assets include goodwill, but the amount is not separately stated. The preference dividend is payable 
January 1 and July 1. Debenture stock is transferable in multiples of £1, and the register is 
kept at the Bank of Liverpool & Martins Bank, Limited. Transfer form, common; fee, 2s. 6d. 
The debenture stock is quoted in the official list ; latest price, 65. 


Chelmsford Brewery (Wells and Perry), Limited.— Directors : W. C. Wells (Chairman), E. Wells, 
Lieut.-Col. B. C. Wells, D.8.0., J. D. Wells, M.D., and Lt.-Col. R. P. Collings-Wells, D.S.O. 
Secretary: W. Cowell. Office: Chelmsford.—The company was registered June 19, 1890, to take 
over the brewery of Wells & Perry. The authorised capital is £130,000 in shares of £10, of which 
£110,000 was allotted as fully paid to the vendors, and an issue of £75,000 5 per cent, debenture 
stock was made to the public at 104 per cent. Interest on the debenture stock is payable February 1 
and August 1, and. the principal is repayable, at the option of the company (now), at any time, 
at 108 per cent. ; amount outstanding, £64,810. 

_ The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 4 per cent.) being paid in May. For each of the four years to 1910-11 7 per cent. was paid ; 
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for 1911-12, 1912-18 and 1913-14, 6; for 1914-15 and 1915-16, 7; for 1916-17, 7i—24 less tax and 
5 free; for 1917-18, 74—3 less tax and 44 free; for 1918-19, 14, less tax; for 1919-20, 10—4 less tax 
and 6 free ; for 1920-21, 153, including 14 per cent. bonus, the dividend less tax and the bonus free ; 
for 1921-22, 10; for 1922-23, 11. Reserve funds, £14,574; carried forward, £5,104, subject to corpo- 
ration profits tax. The assets include goodwill, but the amount is not stated separately. Voting 
power, one vote for each share. Director’s qualification, £1,000 of ordinary shares or debenture 
stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. 
Telegraphic address, Wells, Limited, Cheimsford. Telephone number, 66, Chelmsford. 


Cheltenham Original Brewery Company, Limited.— Directors: Sir J. T. Agg-Gardner, Kt., M.P. 
(Chairman), C.H. Bastow,.W. E. Berkeley, Col. A. H. Hudson, A. Neame, W. 8. Swinscow and R, 
Ticehurst. General Manager and Secretary: G. P. Hopcraft. Registered Office ; 160, High Street, Chelten- 
ham.—The company was registered April 13, 1838, to take over the business of Mr. J. T. Agg-Gardner, 
and in 1908 acquired the undertaking of the Nailsworth Brewery Company, Limited. The capital is 
£220,000 in fully-paid shares of £5, half in 6 per cent. cumulative preference, with priority as to 
capital, and half ordinary. There are also—£100,000 4 per cent. debentures, of £100 and multiples 
thereof, with interest payable June 30 and December 31, and the principal repayable at the company’s 
option (now) in whole or in part, on six months’ notice, at 10 per cent. premium ; £75,000 4 per cent. 
A. mortgage debenture stock (part of £200,000 authorised, of which £100,000 is reserved for the purpose 
of redeeming the 4 per cent. debentures), secured by a first mortgage on certain freehold, leasehold 
and copyhold properties acquired since the formation of the company, and by a mortgage (subject to 
the 4 per cent. debentures) on all the freehold and copyhold properties, the interest dates being April 1 
and October 1, and the principal repayable, at the company’s option (now), at any time, at 105 per 
cent., on six months’ notice; and mortgages and loans for £16,250. 

A provisional agreement has been entered into for amalgamation with Arnold, Perrett & Co, Ltd. 
Under the scheme debenture stockholders of Arnold, Perrett & Co. are to receive as substituted 
security a new consolidated stock of Cheltenham Original Brewery charged on assets of both com- 
panies, while preference and ordinary shareholders are to receive preference and ordinary shares of 
equal nominal amounts in Cheltenham Original Brewery. In order to carry out these proposals the 
share capital of Cheltenham Original Brewery is to be increased and its existing £5 preference and 
ordinary shares subdivided. 

The accounts are made up annually to September 30, and submitted in November or December, 
an interim dividend (in 1923 of 3 per cent.) being paid in May. For 1907-8 14 per cent. was paid on 
the ordinary ; for 1908-9 and 1909-10, 34 per cent. each year ; for 1910-11, 4 ; for 1911-12, 43; for the four 
years to 1915-16, 5; for 1916-17, 74; for 1917-18, 8; for 1918-19, 12; and for 1919-20, 1920-21, 
1921-22 and 1922-23, 10. Reserve fund, £54,500; carried forward, £9,033. Goodwill not separately 
stated. Preference dividend paid on Jan. 1 and July 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares, 
either ordinary or preference. ‘Transfer form, common ; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £10—minimum holding allowed, £50. Telegraphic address, Oral, Chelten- 
ham. Telephone number, 17, Cheltenham. The shares and 4 per cent. debentures are quoted in the 
official list. Latest prices—ordinary, 4; preferenee, 4}; 4 per cent. debentures, 62}; 4 percent. “A” 
debenture stock, 603, Both classes of shares also quoted at Bristol. 


Chesham Brewery, Limited. — Director: Dr. J. C. Gardner (Chairman) and M. W. Edney 
(Managing Director). Secretary: A. Wilkinson. Office: Chesham.—The company was registered 
November 13, 1895. The authorised capital is £70,000 in shares of £10, half being 6 per cent. cumu- 
lative preference, having a priority also as to capital, and half ordinary, and all the preference and 
$34,000 of the ordinary have been subscribed and called up. There are also—44 per cent. deben- 
ture stock for £39,000; and 44 per cent. B debenture stock for £29,600. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 4 per cent.) being paid in June. For each of the four years to 1909-10 the ordinary 
shares received 3 per cent. ; for 1910-11 and 1911-12, 2; for 1912-13 and 1913-14, 3; for 1914-15 and 
1915-16; 4; for 1916-17 and 1917-18, 6; for 1918-19 and 1919-20, 8; for 1920-21, 9; for 1921-22, 10; for 
1922-23, 12. Reserve fund, £15,000; reserve for contingencies, £4,460; reserve for redemption of 
leasehold properties, £5,209; carried forward, £9,926. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights 
unless the dividend is six months-in arrear. Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. 
Telephone number, 59, Chesham. 


Chester Grosvenor Hotel Company, Limited.—Directors: R. Potts (Chairman), B. C. Roberts, 
Dr. F. J. Butt, H. Swetenham, R. Frost. Secretary: J. Dodd. Office: Chester. (Telegrams— 
Grosvenor Hotel, Chester ; telephone—Chester 705 and 706.) 

Registered March 20, 1865. 

Authorised capital £20,000, shares £20; all issued and paid up. 

Accounts to Dec. 31, submitted Feb. Dividends—two years to 1911 5 per cent.; two years to 
1913, 6; 1914, 4; 1915, 2 (free of tax); 1916, nil; 1917, 5; 1918, 74, less tax; three years to 1921, 
10 ; 1922, 15, including bonus of 5 (free of tax). Reserve fund, £699 ; capital sinking fund, £6,539; 
carried forward, £6,581, subject to corporation tax. : 

Voting, one vote per share up to 10, and then one vote for every 4 shares. Director’s qualifica- 
tion, 12 shares. Transfer form, common ; fee, 2s. 6d. 

Chester Northgate Brewery Company, Limited.—Directors: J. W. Charlton (Chairman), 
F. J. Kirby and T. Owen. Gencral Manager: EK. J. Lidbury. Secretary: A. H. Godson. Office : 
The Northgate Brewery, Chester.—The company was registered March 16, 1889, to acquire the 
private business carried on under the same title. : ; rose ut. , 

The capital was largely increased in 1899 in connection with the acquisition of additional properties, 
and late in 1922 each then share of £10 was subdivided into ten shares of £1. The authorised capital 
is £200,000 in shares of £1, of which £73,000 has been issued as 6 per cent. preference, ranking for 
privurity also as to capital, and £55,310 as ordinary, fully paid. 

There are also 4per cent. debentures for £95,150, with interest payable March 31 and September 30, 


1586 THE STOCK EXCHANGE YEAR-BOOK,. 


and the principal repayable at 102 per cent. (now), at any time, on six months’ notice, at the 
company’s option. 4 Ou) 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 25 per cent.) being paid in March. For each of the three years to 1912-13 6 per 
cent. was paid; for 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 6; for 1917-18, 7; for 1918-19, 9; 
for 1919-20, 10; for 1920-21, 8; and for 1921-22 and 1922-23, 125. Reserve funds, £51,472; carried 
forward, £18,240. The preference dividend is paid on April 1 and October 1. / 

Voting power, one vote for each ordinary or preference share, with a maximum of 20,000 votes. 
Director’s qualification, 50 shares, either ordinary or preference, to be acquired within three months 
after election. Transfer form, common; fee, 2s. 6d. Telegraphic address, Northgate Brewery, 
Chester. Telephone number, 19, Chester. Quoted at Liverpool. Latest prices—ordinary, 20s, ; 
preference, 16s.'9d. ; debentures, 63. 


Chesters Brewery Company, Limited.— Directors: T. C. Rogerson (Chairman), 8. Bowler 
(Deputy-Chairman) and T. L. C. Preston. Manager: G.S. Thompson. Secretary: R. Stephenson, 
F.0.18.  Ofice: Ardwick Brewery, Princess Street, Ardwick, Manchester.—The company was 
registered April 3, 1888, to acquire the brewery of the late Mr. Thomas Chesters, and other businesses 
have since been taken over. 

In July, 1919, the then preference and ordinary shares of £10 each were divided into ten shares of 
£1 each, and at the same time the preference dividend was raised to 7 per cent. per annum and the 
capital increased to £800,000 by the creation of 200,000 additional preference shares and 200,000 
additional ordinary shares of £1. 

The authorised capital is now £800,000 in shares of £1, half being 7 per cent. (formerly 6 per cent. 
without priority as to capital) cumulative preference, having priority as to capital, and half ordinary, 
and £156,530 of preference and £313,000 of ordinary have been subscribed and paid up, including 
156,500 ordinary shares issued by way of bonus out of the reserve fund to the ordinary shareholders 
in July, 1919, in the proportion of one new share for every ordinary share of £1 then held. 

There are also 5 per cent. first mortgage debentures of £100 each for £199,800 (outstanding balance 
of £295,500), repayable at par September 30, 1930, but the company is bound to redeem, on September 
30 in each year (now), at least £5,000 of the debentures by drawings (in July). 

The accounts are made up annually to March 31, and submitted in May or June. For 1911-12 8 per cent. 
was paid on the ordinary shares ; for 1912-13, 9; for 1913-14, 11; for 1914-15 and 1915-16, 10 each 
year ; for 1916-17, 11; for 1917-18, 20, including a bonus of 5 per cent..; and for 1918-19, 25, including 
a bonus (free of tax) of 5 per cent., while in July, 1919, a bonus equivalent to 100 per cent. was paid 
in ordinary shares to the ordinary shareholders out of the reserve fund. For 1919-20, 1920°21 and 
1921-22, 20 per cent. was paid each year, including a bonus of 5 per cent. free of tax, on the capital 
as it now stands; for 1922-23, 224, including a bonus of 74 per cent. free of tax. Reserve fund, 
£280,000; carried forward, £67,410. The assets include goodwill, but the amount is not separately 
stated. Interim dividend, 1923-24, 5 per cent. in Dec, Preference dividend paid March 31 and 
Sept. 30. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ale, Manchester. Telephone 
number, 136, Central, Ardwick, Latest prices—ordinary, 21}; preference, 223. 3d.; debentures, 95. 
Also quoted at Manchester. ; 


Chicago Breweries, Limited.—Directors : J. W. Spackman (Chairman), H. J. Gardiner, F. E. H. 
Broad, C. F. Divgwall, H. T. Bellamy, R. M. Shaw—the last two resident in Chicago. Secretary: 
J. M. Farrington. Office: 171, Queen Victoria Street, E.C.4. (Telegrams—Guessable, Cent, 
London ; telephone—Central 4369. ) 

Registered April 9, 1889, to acquire the entire capital, less $700 in each, of two brewery companies 
in the city of Chicago. The authorised capital is £600,000 in shares of £10, of which £400,000 
has been issued and paid up. There were outstanding at Nov. 30, 1923, 6 per cent. first-charge 
mortgage debentures of £100 each for £24,300, but these are to be paid off on Feb. 6, 1924. At 
Nov. 30, 1923, there were also loans for £210,032. 4 

Resolutions have been passed and confirmed reducing the capital to £200,000 in shares of £5 
by issuing one new share of £5 and redeemable mortgage debenture stock of £5 for every share of £10 
held. The debenture stock to be issued will carry 6 per cent. per annum interest from Dee. 11, 1923, 
and will be repayable (as funds are remitted from the United States) at par at company’s option at, 
any time, in whole or part, if in part by drawings on one month’s notice. This awaits the sanction of 
the Court. 

The accounts are made up annually to November 30, and submitted in December. For 1909-10 
and 1910-11 5 per cent. was paid each year; for 1911-12, 3: for 1912-13, 63 for 1913-14, 5; for 1914-15, 
4; for 1915-16, 5; for 1916-17, 1917-18 and 1918-19, 4; for 1919-20, nil; for 1920-21, 4 per cent. ; 
for 1921-22 and 1922-23, nil. In 1922-23 there was a loss of £2,078, which was placed against the 
reserve fund, reducing that fund to £49,034. Debenture redemption fund, £20,386. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Guessable, Cent, London. Telephone number, 
4369 Central. The shares and debentures are quoted in the official list. Latest prices—shares, 
5; debentures, 954. 


Christie and Co., Limited.—Dzirectors: C. A. Christie (Chairman), Maj. O. F. Christie, Col, 
K. J. Christie and Capt. J. F. Christie, M.C. Secretary: D. F. Billups. Office: The Brewery, 
Hoddesdon.—The company was registered October 12, 1903. The authorised’ capital is £450,000 in 
shares of £1, £200,000 being 5 per cent. cumulative preference and £250,000 ordinary, and £170,790 
preference and £229,257 ordinary have been subscribed and called up. The three first named directors 
are permanent, subject to retaining £10,000 shares each. No report has been received, but this 


information is official. ‘Telegraphic address, Christie, Brewery, Hoddesdon. ‘Telephone number, 
4, Hoddesdon. . 


Churtons, Limited.—Directors: E. B. Hetherington (Chairman), G. R. Barnett, C. G. Churton 
and H. C, Sutton. Secretary: J. D. Winstanley. Office: 3, Eberle Street, Liverpool.—The 
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company was registered January 26, 1903, under the title of Joseph Hetherington and Co., 
Limited, to acquire a business of wine and spirit merchants of a firm of the same name; in 
1905 the style was changed to Joseph Hetherington and Churton, Limited, and in 1914 the style was 
again changed as above. The authorised capital is £70,000 in shares of £1, £24,000 being in 5 per 
cent. cumulative preference, having also a priority as to capital, and £46,000 in ordinary, and £7,75U 
of preference and all. the ordinary have been subscribed and paid up. This company being a 
private concern, reports are not obtainable, but this information is official. Voting power, one vote 
for every share, ordinary or preference, but preference shares have no vote unless their rights are 
directly affected, or the dividend is six months in arrear. Director’s qualification, £100 of shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Wine, Liverpool. Telephone 
number, 2217 Central, Liverpool 


Cincinnati Breweries, Limited.— Directors : HE. L. Meinertzhagen (Chairman), E. L. Gosling and 
R. Tayler. Secretary: E. W. Vignaux. Office: 31-2, Budge Row, E.C.4.—The company was 
registered October 28, 1889, to acquire two breweries in Cincinnati, U.S., but one of the 
breweries was closed in 1895. The brewery and beverage businesses have been closed, and the 
company is now carrying on the ice business. In April, 1913, in order to write off a suspense 
account representing loss in connection with the closing of one of the breweries, and reduce 
goodwill, &c., a scheme for the reduction of the capital was brought forward and sanctioned by 
the proprietors, under which £5 was written off each then £10 preference share and all arrears 
of dividend were cancelled, and £9 off each then £10 ordinary share, these preference and 
ordinary shares being subsequently converted and consolidated into ordinary stock, while at the 
same time holders of deferred interest warrants for £53,937 and 6 per cent. non-cumulative income 
debenture stock for £18,600 (issued in respect of interest on the 6 per cent. debentures) surrendered 
40 per cent. of the total, while as to the balance of £43,522 there was issued £43,459 of 8 per cent. 
non-cumulative participating income stock (see below), fractional amounts for £33 being paid in cash. 

The authorised capital is now £68,680 in stock, all of which has been subscribed and paid up, 
£57,735 having been issued in exchange for £115,470 preference capital and £10,945 in exchange for 
£109,450 ordinary capital. There are also—£96,740 (outstanding balance of £155,000 issued on the 
formation of the company) 6 per cent. first mortgage debentures, in sums of £20 and multiples, with 
interest payable January 1 and July 1 (in January, 1916, a resolution was passed postponing the 
payment of interest due January 1 and July 1, 1916, to January i, 1917—not yet, December, 1923, 
paid—while subsequent payments are also in arrear), and the principal repayable at 10 per cent. 
premium, at the option of the company (now), at any time, on six months’ notice (trustees for 
debenture holders: EH. L. Meinertzhagen, H. Kahn and R. Tayler); and £55,489 8 per cent. 
non-cumulative participating income stock (issued as to £43,489 in exchange for deferred interest 
warrants and income debenture stock, as above, and as to £12,000 for cash at $0 per ceni., 
with 75 per cent. paid up), with interest payable only out of profits, and further entitled to 
one-fourth of the net profits remaining, while, after the ordinary stock has received a dividend of 
5 per cent. per annum, all surplus profits after payment of such dividend are to be applied in 
redeeming the income stock by purchase at under par, or by drawings at par, and the company may, 
at any time on giving three months’ notice, redeem at par the whole-or any part of the income stock 
outstanding. 

In January, 1921, Mr. E. W. Vignaux (the Secretary) was appointed receiver. on behalf of the 
debenture holders. At a debenture hoiders’ meeting, held on March 3, 1922, resolutions were passed 
authorising the realisation of real property vested in a trustee in America, and: other properties, 
and the application of the net proceeds and any cash held by him towards discharging the sum 
owing by the American company (the Jung Brewing Company) to their bankers. 

Negotiations are proceeding for the sale of the properties and businesses of Jung Brewing Co. and 
the National Ice and Fuel Co. 

The accounts are made up annually to December 31, and submitted in December (in 1923). In April, 
1913, the capital was reconstructed as detailed above, and in respect of that year, after meeting first 
mortgage debenture interest, there was a debit to profit and loss (for the American operating company 
and the English company combined) of £3,561, which in 1914 was increased to £7,794, in 1915 to 
£16,501, in 1916 to £26,315, in 1917 to £37,492, in 1918 to £38,817, in 1919 to £47,315, in 1920 to 
£59,385, in 1921 to £74,906, and in 1922 to £98,563 (inclusive of £43,400 in respect of debenture 
interest charged, but not paid; and £34,977 special losses incurred in connection with the discon- 
tinuance of the beer and beverage businesses)—in January, 1916, the payment of debenture interest 
due January 1 and July 1, 1916, was postponed, as stated above, and subsequent payments are also 
in arrear. Voting power, one vote for £1 of ordinary stock.  Director’s qualification, £250 of 
ordinary stock. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Lagomys, 
Cannon, London. Telephone number, 5554 City. 


City Brewery Company (Lichfield), Limited. Directors: H. J. C. Winterton (Chairman), 
T. Andrews, KE. T. Hargraves, G. F, Thompson, E, J. Thompson (Managing). Secretary: J.* L. 
Swanson, ©.A. Office: 7, Lovatt Street, Wolverhampton. (Telegrams—Park Brewery, Wolver- 
hampton ; City Brewery, Lichfield. ‘Telephone—Wolverhampton 1101 ; Lichfield 7.) 

Registered March 9, 1900, to take over undertaking of company of same name, registered April 28, 
1874, 

Authorised capital £200,000, shares of £5, half 5 per cent. cumulative preference, having also a 
priority as to capital, and half ordinary, and £65,000 of preference and £50,000 of ordinary have been 
subscribed and paid up. There are also—4 per cent. first mortgage debenture stock for £140,735 (out- 
standing balance of £150,000), redeemable at the company’s option (now), on six months’ notice, at any 
time at 104 per cent. ; and loans of £1,809. 

An agreement has been entered into under which the ordinary shares have been acquired by the 
_ Wolverhampton and Dudley Breweries, Limited. 

The accounts are made up annually to September 30, and submitted in November. For 1908-9 and 
1909-10 the ordinary got 3 per cent. each time ; for the eight years to 1917-18,4 ; for four years to 1921-22, 5. 
Reserve funds, £66,131; carried forward, £1,473. Report for 1922-23 not received. The preference 
dividend is paid half-yearly. Voting power, one vote for every five ordinary or preference shares, but 
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the latter only vote on questions directly affecting them, or if the balance-sheet for the financial year 
immediately preceding shows that the preferential dividend ought not to be paid in full, or if the 
dividend on the preference shares is in arrear for more than three months. Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in amounts 
and multiples of £10. 

City of Chicago Brewing and Malting Company, Limited.—Directors: R. W. Cairns (Chair- 
man), A. E. Howard, H. W. Preston and G. J. T. Elliot. Secretary: H. A. Kidd, F.C.1.8. Office: 
62-64, Broad Street Avenue, K.C.2.—The company was registered June 2, 1890, to acquire the shares 
of an American corporation owning five breweries and malthouses in the city of Chicago. 

The authorised capital is £1,250,000 in shares of £10, half in ordinary and half in 8 per cent. cumu- 
lative preference, all of which has been issued and paid up. The preference shares have priority 
as to capital, with further participation in surplus assets remaining after repaying the ordinary 
capital, 

vThere were formerly 6 per cent. first mortgage bonds, issued by the American company, 
but in 1903 these bonds were exchanged into bonds of a new issue, the amount issued of 
‘which was $3,166,000 ($1,672,000 now outstanding). The present bonds bear 5 per cent. interest, 
payable January 14 and July 14, and a sinking fund was provided of 2 per cent. per annum on the 
amount of bonds first issued, of which one-half was absolutely fixed, and the other half was to be met 
out of earnings, but was cumulative; this sinking fund was to continue until the bond issue should 
have been reduced to $2,000,000 (effected in 1913), and was applied to annual drawings in July, 
commencing in 1904. There is now no obligatory sinking fund for the bonds which fall due at par 
January 14, 1933. The trust deed includes a provision that dividends shall not be declared which 
will reduce the floating assets below $1,300,000 (over and above all floating indebtedness), and further, 
that should the floating assets, by loss on trading, be reduced below $750,000, the trustees for the 
bondholders shall have the right of foreclosure on giving three months’ notice. 

Accounts to Sept. 30, submitted April. Last dividend paid on ordinary shares 7 per cent. in Dec., 
1893. Dividends on the preference shares have been paid irregularly, the last payment on this class 
having been 1 per cent. in respect of the year 1910-11, there being at the close of 1921-22 arrears of 
dividend amounting to 202 per cent. At September 30, 1922, the English company had a debit 
balance of £32,708, including £30,476 brought down. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s, 6d. per deed. Telephone number, 3666 London Wall. Both 
classes of shares are quoted in the official list. Latest prices—ordinary, 1s.—3s. ; preference, 3. 


City of London Brewery Company, Limited.—Directors: Sir G. W. Truscott, Bart. (Chairman), 
Sir W. J. P. Mason, Bart. (Deputy-Chairman), H. R. Hill, H. Pullman and Col. G. K. M. Mason, D.S.0O., 
M.P. Secretary: H. Groom. Office: 89, Upper Thames Street, E.C.4.—The City of London Brewery 
Company, Limited, was established in 1860 ; in 1891 it was reconstructed under the title of the New City of 
London Brewery Company, Limited (the new company being registered September 26, 1891, and taking 
over the properties from January 1, 1892); and in 1895 the original title of the company was again 
adopted. In April, 1914, it was decided to reduce the capital from £1,740,570 to £1,034,771, by can- 
celling 1,500 ordinary shares of £5 on which £2 had been paid on each, which had ‘‘ been disclaimed 
in bankruptcy,” by writing 28s. per share off each of the remaining £5 shares with £2 paid, and by 
writing off paid-ap capital to the extent of 70 per cent. on £840,570 of ordinary stock, while at the 
same time arrears of dividend on the preference stock, amounting to 19 per cent., were cancelled. 
The company has agreed to take on lease for 999 years the Swan Brewery, Fulham, belonging to 
Stansfeld and Co., Limited, at a rent of £3,000 per annum, with an option of purchasing 
the freehold, while the City of London Company now supplies Stansfeld and Co. with all beer 
required. The Hour Glass Brewery, in Upper Thames Street, E.C.4, and certain adjoining property 
is to be realised as soon as possible, and one-half of the net proceeds of the sale is to be paid 
to the trustees for the 4 per cent. (first) debenture stock, to be applied so far as it will extend in 
redeeming stock by purchase in the open market, or by tender, or by redemption pari passu at 108, 
or by drawing at that rate, or partly in one way and partly in another; the remaining one-half of 
the net proceeds of the sale of the Hour Glass Brewery to be paid to the company, to be applied to 
improvements and extensions at the Swan Brewery, while any portion of the sum not so needed is 
to be handed over to the trustees for the first debenture stock. The company’s interest in the Swan 
Brewery has been transferred to the trustees for the debenture stocks. In 1919 control was obtained 
of Nalder and Collyers Brewery Company, Limited. Early in 1920 the (then) new ordinary shares of 
£3 12s. each for £195,094 16s., with £32,515 16s.. or 12s. per share called up, were reduced by cancel- 
ling the uncalled liability of £3 per share thereon, and such reduced shares were subsequently 
consolidated into ordinary shares of £1, while in November, 1920, the then existing ordinary stock was 
converted into ordinary shares of £1. The capital is now as under :— 
£589,672 Ordinary shares of £1, fully paid. Quoted in the official list; latest price, 17. Also 
. quoted at Birmingham. 
£500,000 Five and-a-half per cent. cumulative preference stock, having a priority over the ordinary 
as to capital. This stock formerly ranked for 5 per cent. interest, but as from January 
1, 1919, the rate was increased to 53 per cent., as a consequence of the writing off of the 
uncalled liability of £3 per share on certain new ordinary shares, as stated above. Quoted 
in the official list ; latest price, 874. 

£466,268 Four per cent. debenture stock, outstanding balance of £500,000 issued at par in equal 
proportions in March, 1892, and November, 1896, secured on specified freehold and 
leasehold properties (including nearly two acres of freehold land in the City of London). 
Interest is payable May 1 and November 1, and the principal is repayable, at the 
company’s option (now at any time), at 108 per cent., or by purchase in the open market. 
The company has now to pay to the trustees a sum equal to 1 per cent. of the nominal 
amount of the stock outstanding, together with an amount equal to the interest on the © 
stock redeemed, by way of an addition to the redemption fund, provided that redemp- 
tion either by purchase or by drawings is made at par. Quoted in the official list; 
latest price, 814. 
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As stated above, the Swan Brewery, at Fulham, has been taken over on lease 
by the City of London Company, and it has been decided to realise the Hour Glass 
Brewery, in Upper Thames Street ; one-half of the net proceeds of the sale of the Hour 
Glass Brewery is to be used in redeeming debenture stock of this issue, and the other 
half, or the bulk of it, in carrying out improvements and extensions at the Swan Brewery, 
the City of London Company’s interest in which has been transferred to the trustees for 
this and the following debenture stocks, 


£282,533 Irredeemable 35 per cent. debenture stock, outstanding balance of £300,000 issued and 
authorised, of which £150,000 was issued in 1897 at 103 per cent., and the balance in 
October-November, 1899, at par. Interest is payable May 1 and November 1, and the 
principal was secured, subject to the 4 per cent, debenture stock, on specified freeliold and 
leasehold properties (including nearly two acres of freehold land in the City of London). 
In the event. of liquidation the principal will be repayable at the average market 
value, but not less than par, ruling during the preceding three years, while if the stock 
becomes otherwise enforceable it will be redeemable at par, and purchases may also be 
made in the open market. Thecompany has now to pay to the trustees a sum equal to 
1 per cent. of the nominal amount of the stock outstanding, together with an amount 
equal to the interest on the stock redeemed, by way of an addition to the redemption 
fund, provided that redemption either by purchase or by drawings is made at par. 
Quoted in the official Jist ; latest price, 705. 

As stated above, it has been decided to realise as soon as possible the Hour Glass 

Brewery, in Upper Thames Street, one-half of the net proceeds to be applied in redeem- 
ing 4 per cent. debenture stock, while the company has acquired the lease of the Swan 
Brewery, at Fulham, and the company’s interest in the Swan Brewery has been trans- 
ferred to the trustees for the two debenture stocks, 

£27,289 Deposits, &c, 

Accounts to Dec. 31, submitted February. For 1905 and 19063 per cent. was paid on the ordinary 
capital each year; for 1907, 2?; for 1908, 1; for 1909 only the preference dividend was paid ; for 1910 
there was no dividend on either the preference or ordinary stock; in respect of 1911 1 per cent. was 
paid on the preference stock; and for 1912 and 1913 there was no dividend on either the preference 
or ordinary stock, but debenture interest was met, leaving arrears of dividend on the preference stock 
of 19 per cent., which were cancelled in the reduction of capital as above. For 1914 and 1915 the full 
5 per cent. was paid on the preference stock, but there was no distribution on the ordinary; for 
1916 5 per cent. was paid on the ordinary; for 1917, 30, including a bonus of 20 per cent.; for 
1918, 35, including a bonus of 25 per cent.; for 1919, 35, including a bonus of 20 per cent., free of 
income tax; for 1920, 25, 5 free of tax and 20 less tax; and for 1921 and 1922, 20, less tax. Reserve 
fund, £275,174; carried forward, £37,754. Early in 1920 certain new ordinary shares were reduced 
and consolidated into ordinary shares, while late in 1920 the (then) ordinary stock was also converted 
into ordinary shares (as stated above). Interim dividend 1923 5 per cent. in July. The preference 
dividend is payable half-yearly. 

Voting power, one vote for every £10 nominal of preference capital and one vote for every £7 10s. 
nominal of ordinary. Director’s qualification, £1,000 nominal in ordinary or preference capital, 
acquired within two months from election. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in amounts of £1 and multiples. Telegraphic address, Hourglass, 89, Upper Thames 
Street, E.C.4. Telephone number, 8517 City. 


Clarence Hotels Company, Limited.— Directors: D. J. Murphy (Chairman), C. Allen, T. J. Lalor, 
M. D. O’Brien and T. J. Callanan (also Secretary). Office: 6, Wellington Quay, Dublin.—The company 
was registered July 10, 1897. The authorised capital is £30,000 in shares of £1, half being 6 per cent. 
cumulative preference, having also priority as to capital, and half ordinary, and the whole amount 
has been subscribed and paid up. 

The accounts are made up annually to November 30, and submitted in January. In respect of 
1916-17 one year’s preference dividend was paid; in respect of 1917-18 two years’ preference dividend 
was paid (thus clearing off arrears); for 1918-19 the ordinary shares received 4 per cent. ; for 1919-20 
and 1920-21, 6 each time; for 1921-22 and 1922-23, 8. Reserve fund, £5,000; carried forward, 
£7,873. Goodwill eliminated. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 28, 6d. Telegraphic address, Clarence Hotel, Dublin. Tele- 
phene numbers, 1217 and 1218, Dublin. The preference shares are quoted at Dublin. Latest price, 
13s. 6d. 


Clarksen’s Old Brewery, Barnsley, Limited.— Directors: E. G. Lancaster (Chairman), J. Gibson 
(Secretary) and G. B. Lancaster. Office: Old Brewery, Barnsley.—The company was registered 
December 3, 1890, to take over the business carried on by the executors of Samuel Clarkson, 
under the title of J. A. and 8. Clarkson. : ; 

The authorised capital is £130,000 in shares of £10, half in ordinary and half in 6 per cent. 
cumulative preference, ranking also for a priority as to capital, and the whole amount has been 
subscribed and called up. 

There is also 44 per cent. first mortgage debenture stock for £65,000. Interest on the debenture 
stock is payable June 30 and December 31, and the principal is repayable on six months’ notice (now) 
at 105 per cent., and in the event of voluntary liquidation the stock is redeemable at 105 per cent., 
any stock not previously redeemed to be paid off on December 31, 1950, at par. 

Accounts to June 30, submitted Aug. Dividends—nineteen years to June 30, 1923, 10 per cent. per 
annum (including for 1922-23 5 per cent. interim in Feb.) free of tax, except 1915-16 and 1915-17, 
when tax was deducted, with bonuses in addition of 24 per cent. for 1918-19, 4 per cent. each time for 
1919-20 and 1920-21, and 5 per cent, for 1921-22 and 1922-23 (free of tax). Reserve fund, £98,000 ; 
debenture stock redemption fund, £12,000; carried forward, £5,226. The assets include goodwill, but 
the amount is not separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference, with a maximum of 50 votes; 
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Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in amounts of £5 and multiples.. Telephone number, 328, Barnsley. 
Quoted at Leeds and Sheffield. Latest prices—ordimary, 15} ; preference, 83. 


Colchester Brewing Company, Limited.—Directors: Sir H. K. Newton, Bart. (Chairman), 
F, N. Husbands, J. 8. Orriss, F.C.LS., and. H. H. Sharman (Managing Director). Secretary: 
W. Flower Symonds, A.C.A. Office: The Eagle Brewery, Colchester.—The company was 
registered October 30, 1886, as the Norfolk and Suffolk Brewery Company, Limited, to acquire the Eye 
Brewery at Eye and the Falcon Brewery at Ipswich, and in 1887 the brewery, &c., of Messrs. C. Stopes 
and Sons, Colchester, was taken over, the name of the company being then changed as above. The 
Halesworth Brewery was acquired late in 1888, and Charrington, Nicholl & Co., Ltd., in 1920. 

The authorised share capital is £200,000 in shares of £1 (formerly of £5, but subdivided in December, 
1919)—£75,000 preference and £125,000 ordinary. The preference shares rank first for 7 per cent. 
(non-cumulative) dividends, and participate in surplus profits after 10 per cent. has been paid on the 
ordinary. All the capital (excepting £250 ordinary) has been issued and paid. 

There are also—44 per cent. mortgage debenture stock for £235,656 (outstanding balance of 
£265,000); and 44 per cent. A mortgage debenture stock for £89,650 (outstanding balance of 
£100,000). The mortgage debenture stock was issued in June, 1894, at par, for the purpose of con- 
solidating pre-existing mortgages and debenture stock; interest is payable January 1, April 1, July 1 
and October 1, and the principal is repayable at the option of the company (now) on six months’ 
notice at 115, being secured by a mortgage deed in favour of trustees; the proceeds of properties sold 
may be applied, at the option of the trustees, in purchase of other properties, in redeeming debenture 
stock by tender or purchase, or in forming a redemption fund. The A mortgage debenture stock was 
issued in November, 1897, at 103 per cent., for the purpose of the acquisition of fresh businesses, 
paying off B debentures, &c. ; interest is payable January 1, April 1, July 1 and October 1, and the 
principal is repayable at the option of the company (now) on six months’ notice at 115, being secured 
by a specific first mortgage in favour of trustees on certain freehold properties and also on the other 
assets of the company, subject to the above mortgage debenture stock, At June 30, 1923, a sum of 
about £40,000 had been advanced by bankers.’ 

The accounts are made up annually to June 30, and submitted in September. For 1908-9, 1909-10 
and 1910-11, 1 per cent. was paid each year on the ordinary shares ; for 1911-12, 2; for 1912-13, 1; for 
1913-14, 2; for 1914-15, 1915-16 and 1916-17, 5; for 1917-18 and 1918-19, 8; for 1919-20, 8%; for 
1920-21 and 1921-22, 5 ; for 1922-23, 74, including 245 bonus. Reserve fund, £10,000; property reserve 
fund, £22,000; carried forward, £5,066. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, either 
ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. The mortgage debenture stock 
is transferable in sums of £1 and multiples thereof, and the A debenture stock in amounts of £5 and 
multiples thereof. Telegraphic address, Brewery, Colchester. Telephone number, 22, Colchester. The 
company is quoted in the official list. test prices—ordinary, 3; preference, 43; 44 per cent. 
debenture stock, 614 ; A debenture stock, 554. 


Commercial Brewery Company, Limited.— Directors: C. Armstrong (Chairman), H. A. Bonner 
and J. W. Bonner (Joint Managing Directors), Mrs. A. M. M. Shaw-Kennedy and 8. V. Shaw- 
Kennedy. Secretary: W. W. Pells. Office: Stepney, E.1.—The company was registered February 
22, 1887, to take over the business of Messrs. Henry and Edwin Bonner, known as the Commercial 
Brewery Company. 

The authorised capital is £150,000 in shares of £10, of which £140,080 has been issued and paid up, 
£40,000 in 7 per cent. cumulative preference shares (having a priority also as to capital) and £100,080 in 
ordinary shares, including 2,004 ordinary shares issued fully paid in July, 1918, to the existing ordinary 
shareholders in the proportion of one new share for each fully paid share held, while at the same time 
£5 per share was paid up on 6,000 ordinary shares having £5 paid, making them fully paid, as above, 
from the reserve fund. 

An issue of £120,000 5 per cent. mortgage debenture stock was made in February, 1887, at par, 
with interest payable March 31 and September 30, and the stock is redeemable at the company’s 
option, at any time, at 10 per cent. premium ; and there are mortgages and deposits for £20,789. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 the ordinary 
shares got 13 per cent. ; for 1911-12, 10; for 1912-13 and 1913-14, 124 each year; for 1914-15, 1915-16 
and 1916-17, 15; for 1917-18, 20 (free of income tax), while in July, 1918, a bonus of 100 per cent. in 
shares and cash, as stated above, was paid, absorbing a reserve fund of £50,040; for 1918-19, 14 (less 
tax); and for the four years to 1922-23, 124 (free of tax). Reserve against loans and contingencies, 
£49,000; carried forward, £12,613, subject to fina! adjustment of excess profits duty and corporation 
profits tax. The assets include goodwill, but the amount is not separately stated. On account of 
1923-24 5 per cent. was paid in December, The preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 of 
either ordinary or preference shares, or debenture stock. Transfer form, common; fee, 2s. 6d. per 
deed; debenture stock is transferable in sums of £10 and multiples. Telephone number, 919 East. 
The debenture stock is quoted in the official list ; latest price, 70. 


Connavght Hotel, Limited.— Directors: C. Hodges (Chairman), A. Bird, A. H. Bird and W. K. 
Hudson. Manager; QO. Anderson. Secretary: 8. Gorringe. Office; Carlos Place, Grosvenor Square, 
W.1.—The company was registered April 25, 1897, under the title of the Coburg Hotel, Limited, but 
in August, 1917, the name was altered as above. 

The authorised capital is £55,000 in shares of £1, of which £50,000 has ibeen. subseribed and 
called up. 

There is also £64,980 4 per cent. debenture stock (outstanding balance of £75,000), with interest 
payable January 1 and July 1, and the principal repayable at 115 per cent. by triennial drawings (the 
first having taken place in January, 1900), while the company has reserved power to redeem the stock 
at 115 per cent. on three months’ notice. ‘ 

The accounts are made up annually to April 30, and submitted in June. For 1910-11, 1911-12 and 
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1912-13 10 per cent. was paid each year; for 1913-14, 8; for 1914-15, 5; for 1915-16, nil; for 
1916-17, 5 per cent. ; for 1917-18, 23 ; for 1918-19, 1919-20 and 1920-21, 10; for 1921-22, 8; for 1922-23, 10. 
Reserve fund, £5,000; carried forward, £5,548. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, 
Chataigne, London. Telephone number, 2210 (six lines) Grosvenor. The shares and debenture stock 
are quoted in the official list. Latest prices—shares, 1,; debenture stock, 644. 


Cornbrook Brewery Company, Limited.— Directors ; W. D. Bellasis (Chairman), J. H. Stephens, 
H. Weld-Blundell, Hon. A. J. Fraser. Secretary: J. Barker, F.C.1.8. Office: Cornbrook Brewery, 
Manchester. Registrar: Chas. A. Hasting, 6, Clement’s Lane, E.C.4.—The company was registered 
oe 7, 1896, to take over the business and properties of a company of the same name, registered 
in 5. 

In March, 1920, the then 20,223 issued and 11,777 unissued ordinary shares of £5 were subdivided 
into five shares of £1, and 50,558 of the unissued shares so subdivided were allotted credited as fully 
paid to the ordinary shareholders by way of bonus out of undivided profits, in the proportion of one 
new ordinary share of £1 for every two then held, and in July, 1923, 90,000 ordinary shares were 
created, and 75,837 issued as a bonus to ordinary shareholders (one new share for every two held) out 
of undivided profits. 

The authorised capital is £412,500—£162,500 being in 54 per cent. cumulative preference shares of 
£5 and £250,000 in ordinary shares of £1, and all the preference and £227,510 ordinary have been 
subscribed and called up. 

In November, 1896, an issue of £140,000 44 per cent. perpetual first mortgage debenture stock 
was made publicly at 105 per cent,, in 1897 a further amount of £60,000 was placed at 108 
per cent., and in July, 1899, a further £65,000 at 105 per cent., making a total issue of £265,000; 
the interest dates are May 1 and November 1, and the stock is secured by a first mortgage on the 
freehold and leasehold properties of the company. A further £10,000 of debenture stock may be 
issued for the purpose of acquiring additional properties, and then only to the extent of three-fifths 
of the cost of such additional properties; in the event of a voluntary winding-up of the company 
for reconstruction or amalgamation, the stock is to be redeemed at a sum equivalent to the average 
price at which the stock has been bona fide sold during the two preceding years, or in the event of 
no bond fide sale during that period then at the price of the last bond fide sale, but in neither 
case shall the redemption price be less than 108 per cent. 

There is also a mortgage for £483,750 (which may be paid off now, at any time, on the company 
giving six months’ notice), ranking as a first charge on certain properties not included in the trust 
deed for debenture stock. 

Accounts to Sept. 30, submitted Jan. Dividends (free of teax)—1916-17, 10 per cent., plus 2 per 
cent. bonus; 1917-18, 10, plus 5 bonus; 1918-19, 10; 1919-20, 8, plvs share bonus of 50 per cent. ; 
1920-21, 84; 1921-22, 1234 (including 25 interim in May). Reserve funds, £149,533; carried forward, 
£44,587. In July, 1923, a share, bonus of 50 per cent. was declared out of undivided profits, as stated 
above. 

Voting power, one vote for each share, but preference shares only vote under special conditions, 
Director’s qualification, shares of either class to the value of £500. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples; smallest amount allowed, £10. 
Telephone number, 1438 Avenue, London. The preference shares and debenture stock are quoted in 
the official list. Latest prices—preference, 34; debenture stock, 64. Also quoted at Manchester. 


County and Lane Ends Hotel, Limited.—Directors: H. Brooks (Chairman), E. Ainsworth, 
H. Heap, Sir A. L. Parkinson, R. Swarbrick. Secretary: B. Kirkham. Office: Blackpool.—The 
company was registered July 8, 1896, to aequire the property expressed in the title. The authorised 
capital is £40,000 in shares of £1—half being 6 per cent. cumulative preference, having also a priority 
as to capital, and half ordinary, and the entire capital has been subseribed and called up. There 
are also—45 per cent. perpetual first mortgage debentures of £100 each for £40,400 (outstanding 
balance of £46,000), issued at 103 per cent., secured on the freehold properties of the company, 
with interest payable June 30 and December 31, and the principal repayable now by annual drawings 
(in December) at the rate of £700 per annum; 5 per cent. A mortgage debentures of £10 each for £900 ; 
6 per cent. second debentures for £5,820; and loans on mortgage for £1,200. 

The accounts are made up annually to September 30, and submitted in November. Interest 
charges have been regularly met; the first distribution on the preference shares for many years was 
12 per cent. in respect of 1919-20, while similar payments were made in respect of the years 1920-21, 
1921-22 and’ 1922-23, bringing the dividend up to Sept. 30, 1908. Carried forward, £20,849 (compared 
with £15,251). 

Voting power, one vote for each share. Director’s qualification, first or second debentures, or . 
shares of either class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, County, Blackpool. Telephone number, 360, Blackpool. 


Courage and Co., Limited.—Directors : R. Courage (Chairman), O. M. Courage, H. E. Courage, 
Comdr. A. V. Courage, Lt.-Col. M. R. F. Courage, D.S.0., G. N. Hardinge (Managing Director 
at Horselydown). Secretary: H. J. Whalley, A.C.1.S.. Office: Anchor Brewery, Horselydown, S.E.1. 
—The company was registered April 28, 1888, to take over the business of Messrs. Courage and Co., 
brewers. 

The authorised capital is £1,500,000—£400,000 being 5 per cent. cumulative preference shares of 
£100, with priority as to capital, and £1,100,000 ordinary shares of £1 (formerly £100 each, but 
subdivided in March, 1920); and power was taken to issue mortgage debenture stock for £1,000,000. 
The entire capital, as above, has been issued and paid up. In May, 1889, the preference shares and 
£600,000 4 per cent. debenture stock were issued to the public at 110 per cent. for the preference, and 
103 per cent. for the debenture stock, and in June, 1897, £400,000 34 per cent. B mortgage debenture 
stock (ranking second) was issued at 1075 per cent. The debenture stocks are irredeemable ; interest 
is payable April 1 and October 1, and the preference dividend is paid on the same dates. There are 
also deposits for £161,032. 

Accounts to Dec. 31, submitted March. Dividends—1910, 1911, 1912 and 1913, 1 per cent. ; 
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1914, 14; 1915, 24 (free of income tax); 1916, 34; 1917, 7 (less income tax), plus 1} per cent. (free of 
tax); five years to 1922, 10 (less tax), plus 3 per cent. bonus for 1919, 1921 and 1922 (free of tax). 
Reserve fund, £270,000; licences insurance fund, £21,248; provision for excess profits duty and 
corporation profits tax, £28,226; rebuilding reserve, £80,000; carried forward, £57,221. Interim 
dividend, 1923, 5 per cent. in August. 

Voting power, one vote for each £100 ordinary or preference capital. Director’s qualification, 5,000 
ordinary shares. Transfer form, common; fee, for registration of transfer, powers of attorney, 
probate, death in joint holdings, marriage, distringas, 2s. 6d. ; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Courage, London. ‘Telephone number, 5264 Hop. The 
company is quoted in the official list. Latest prices—ordinary, 12; preference, 823; 4 per cent. 
debenture stock, 745; 34 per cent. debenture stock, 604. 


Cowbrough and Co., Limited.—Directors: A. Long (Chairman), H. Crosland, W. Findlater 
(Managing Director) and W. Myers. Secretary: H. B. Marshall. Office: 63-5, Boar Lane, Leeds. 
—The company was registered October 19, 1896, to acquire the business of wine and spirit merchants, 
&c., of the firm of the same name. 

In 1905 the chairman surrendered £6,965 of ordinary shares to the company to enable the good- 
will account to be reduced by that amount, and the capital is now £58,035 in shares of £5, £35,000 
being 5 per cent. cumulative preference, having also a priority as to capital, and £23,035 ordinary, 
and the whole amount has been subscribed and called up. 

Accounts to July 31, submitted Sept. Dividends—four years to 1914-15, 35 per cent. on ordinary ; 
1915-16, 5; three years to 1918-19, 8; four years to 1922-23, 10. Carried forward, £15,636, subject to 
corporation profits tax. Goodwill £14,600. Preference dividend paid half-yearly. 

Voting power, one vote for every ordinary share, but preference shares do not vote so long as the 
dividends on them are duly paid. Director’s qualification, 50 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cowbrough, Leeds. Telephone number, 25,128; Leeds. 
Quoted at Leeds. Latest prices—ordinary, 3}; preference, 33. 


Craiglands Hydro, Limited.—Direciors: J. Dobson (Chairman), Maj. M. R. Dobson, O.B.E., 
and O. I. Wood. Secretary: W. H. Gray, F.C.A. Office: Ilkley, Yorkshire.—The company 
was registered April 7, 1906. The authorised capital is £30,000 in shares of £1, half being 6 per 
cent. cumulative preference, having a priority also as to capital, and half ordinary, and power 
was taken to issue debentures for £20,000. The entire capital has been subscribed and called up. 
The debentures are of £100 each, are secured by a first mortgage on the freehold property, carry 
43 per cent. interest, payable April 30 and October 31, and are redeemable at the option of the 
company (now) at any time at 105 per cent., while in the event of a voluntary winding-up for 
reconstruction or amalgamation the debentures are to be redeemed at the same premium. _ 

The accounts are made up annually to October 31, and submitted in December. For each of the seven 
years to 1912-13 10 per cent. was paid ; for 1913-14, 5; for 1914-15 and 1915-16, 6; for 1916-17, 5; for 
1917-18, 7; for 1918-19 and 1919-20, 10; and for 1920-21, 5. Reserve fund, £3,500; depreciation 
fund, £966; carried forward, £780. Later accounts not received. Voting power, one vote for each 
share. Director's qualification, £250 in ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Craiglands, Ilkley. Telephone number, 308 Ilkley. 


Craigside Hydropathic, Limited.—Directors: A. Firth (Chairman), R. E. Munro (Managing), 
A. Turner, G. F. Wynne. Secretary: Bertram Crossley. Registered Office: Craigside, Llandudno. 
Secretary’s Office: 55, Cross Street, Manchester.—The company was registered November 3, 1899, 

The authorised capital is £60,000 in shares of £1, £35,000 being 5 per cent. cumulative preference, 
ranking for priority also as to capital, but without further participation, and £25,000 ordinary, and 
£27,011 of preference and all the ordinary have been subscribed and paid up. There were also, at 
December 31, 1922, loans on mortgage, and interest for £28,683. 

The accounts are made up annually to December 31, and submitted in February. Out of the 
profits of 1917 5 per cent. was paid on the preference shares ; out of the profits of 1918 and 1919 10 
per cent, each year (thus clearing off arrears) ; for 1920 and 1921 only the preference dividend was paid ; 
and for 1922 the ordinary received 25 per cent.—the previous dividend paid on these shares was 24 
percent. in respect of 1910. Carried forward, £3,777, subject to income tax and corporation tax. The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each ordinary share; preference shares only carry voting rights when 
the dividend is twelve months in arrear. Director’s qualification, shares of either class to the nominal 
value of £500. ‘Transfer form, common; fee, 2s. 6d.; separate deed required for each class of shares, 
Telegraphic address, Craigside, Llandudno, Telephone number, Penrhynside 28, 


Cranston’s Hotels Company, Limited.— Directors: H. N. Cranston, R. A. Robertson and E. F. 
Wyer. Secretary: A.J.Burton. Office ; 30, Queen Street, Edinburgh.—The company was registered 
’ November 19, 1900. 

The authorised capital is £172,000 in shares of £1, £110,000 being preference and £62,000 
ordinary. The preference shares rank first for cumulative dividends of 5 per cent. per annum, and 
after payment of non-cumulative dividends of 5 per cent. per annum on the ordinary shares the 
preference shares are to take one-fourth of the surplus profits and the ordinary shares the remainder ; 
in the event of a winding-up the preference shares are to have a priority as to capital, and after 
repaying all the share capital any surplus assets are to go, as to one-fourth to the preference share- 
holders and three-fourths to the ordinary shareholders. All the ordinary shares, and £85,440 of the 
preference, have been subscribed and paid up. 

There is also 5 per cent. A debenture stock for £57,056, part of £75,000 issued at par in November, 
1908, with interest payable on January 1 and July 1, and the principal repayable at 102 per cent. in 
1928, or at the company’s option at any time (now) on six months’ notice. 

There was formerly outstanding £16,316 balance of £70,000 £5 per cent. B debenture stock issued, 
but this was repaid in 1921, and the value of properties and equipment was then written down by 
a corresponding amount. g 

The accounts are made up annually to May 17, and submitted in June. For 1909-10 the preference 
shares received 6 per cent., and the ordinary 74; for 1910-11 the payments were 6 and 10 per cent. 
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respectively ; for 1911-12, 1912-13 and 1913-14, 6 and 74; for 1914-15, 54 and 74; for 1915-16, 5 and nil; 
for 1916-17 and 1917-18, 5 and 235; for 1918-19, 6 and 74; for 1919-20 and 1920-21, 6 and 15 each 
year ; for 1921-22, 64 and 15; for 1922-23, 74 and 174. Reserve account for renewals of furnishings, 
&c., £5,000; reserve for premium on A debenture stock, £1,142; general reserve, £10,000; carried 
forward to credit of preference shareholders, £371; carried forward to credit of ordinary share- 
holders, £18 ; carried forward at credit of profit and loss, £12,979. The item goodwill (£48,230) has 
been extinguished. 

Voting power, one vote for each share, but preference shares only vote under special circumstances. 
Director’s qualification, £2,000 of shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Alacrity, Edin- 
burgh. Telephone number, 5414 (Central), Edinburgh. The preference shares are quoted at Edin- 
burgh. Latest price of preference, 22s, 


Criterion Restaurants, Limited.—Directors: C. E. Cottier (Chairman), F. Hutter (Managing 
Director), Sir G. M. McKay and A. R. Stephenson. Secretary: R. Sprange. Registered Office: 
220-2, Piccadilly, W.1.—The company was registered April 10, 1919, to acquire the undertaking of a 
company of similar name, registered October 3, 1917, owning the Criterion Restaurantand the Critericn 
Theatre, Piccadilly Circus, London. In June, 1922, the company was granted an 80 years’ lease of 
its present site and buildings, and an option has also been secured over the adjoining site abutting 
upon Regent Street for the same period. 

In April, 1920, 150,000 additional shares were created, and the authorised capital is now £450,000 
in shares of £1, of which £300,000 has been subscribed and called up. 

There are also—7 per cent. mortgage debentures of £5, £50, £100, £590 and £1,000 each for 
£100,000, with interest payable January 31 and July 31, and the principal repayable at par on 
July 31, 1937, or earlier at 105 per cent. ; a loan secured by mortgage for £55,000; and other loans 
on mortgage for £100,000, endowment and sinking fund policies having been taken out to repay the 
loan in twenty years. 

The accounts are made up annually to November 30, and submitted in March or April. In 
respect ot the period to November 30, 1919, 5 per cent. (actual), less tax, was paid. For 1919-20 
and 1920-21 there was no dividend, and in respect of 1920-21, after meeting interest charges, placing 
£10,799 to leasehold depreciation account, and providing £3,519 for loss on trading of the British and 
Continental Meat Products Company, Limited, a debit balance of £9,289 brought down was increased 
to £28,750. Goodwill stands in the accounts at £25,382; and preliminary expenses at £5,452. 
Accounts for 1922-23 not yet (Dec., 1923) issued. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares or stock, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
pr phie ee Criterion, Piccadilly, London. Telephone number, 4606 Regent. Latest price of 
shares, 6s, 74d. 


Crosswells Cardiff Brewery, Limited.—Directors: Rt. Hon. Lord Glanely (Chairman), D. L. 
Harris, E. A. Prosser, C.B.E., W. H. P. Rees, T. W. Walmsley, F.C.1L.S. (Managing and Secretary). 
Office: 62, St. Mary Street, Cardiff.—The company was registered July 22, 1897, to take over the 
businesses of the Caerphilly and Castle Brewery Company, Limited (registered May 22, 1890), and other 
concerns. 

The authorised capital is £250,000 in shares of £10, of which £200,000 has been issued and paid 
up, half being 6 per cent. cumulative preference (having also a priority as to capital, while in the 
event of liquidation, after payment in full of the ordinary shares, the preference shares are to 
share rateably with the ordinary in any surplus assets up to £210s. per share), and half ordinary. 

There are also—first mortgage debenture stock for £200,000, which carries 44 per cent, interest, 
payable January 1 and July 1, and the principal is repayable at 110 per cent. at any time (now), on 
six months’ notice from the company, being secured by a mortgage of the freehold and leasehold 
properties; and deposits for £2,045... The vendors took £70,000 of the ordinary shares and 
£70,000 of the debenture stock, and the remainder of the debenture stock and the preference 
shares were issued to the public at 5 per cent. premium. ‘ 

Accounts to about June 30, submitted September. Dividends—four years to 1911-12 only 
debenture interest paid; 1912-18°2 per cent. on preference; two years to 1914-15 only debenture 
interest met; 1915-16 2 on preference; two years to 1917-18, 12 on preference each time ; 1918-19, 18 
on preference; 1919-20, 36 on preference shares (clearing off arrears), but nil on the ordinary ; 
three years to 1922-23, 10 on ordinary each time (including for 1922-23 5 interim in April). Carried 
forward, £20,917. 

Voting power, one vote for every share of either class, but preference shares only vote under special 
circumstances, Director's qualification, £500 of ordinary shares, Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Crosswells, Cardiff. Telephone number, 553, Cardiff. Quoted at Birmingham and Cardiff. Latest 
prices—preference, 64; debentures, 69. 


Crown Brewing Company, Limited.—Directors: G. Rigby (Chairman), W. H. Gregson, W. Kirkman, 
J. E. Smith, J. Whittam and T. Woodcock. Secretary and Manager: J. Fielden, F.C.LS. Office: 
Rochdale Road, Bury.—The company was registered January 23, 1861. The authorised capital is 
£200,000 in shares of £5, of which £149,040 has been subscribed, and £136,620 paid up, 4,968 shares 
being fully paid, and 24,840 having £4 10s. paid. There are also loans and 4 per cent. mortgage 
debentures, &c., amounting to about £223,000. 

Accounts to Dec. 31, submitted Jan. Dividends—twelve half-years to Dec., 1916, 5 per cent. per 
annum (four hailf-years to Dec., 1916, less tax, previously free of tax); 1917 and 1918, 6; four 
years to 1922, 12, including 5 bonus each time, all free of tax. Reserve fund, £88,000; leases fund, 
£12,000; carried forward, £6,067. Interim dividend, 1923, 33 per cent. in July. 

Voting power, one vote for every share up to 10, one vote for every additional 5 up to 100, and one 
vote for every 10 beyond. Director’s qualification, must be a shareholder. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 511, Bury. 


1594 THE STOCK EXCHANGE YEAR-BOOK. 


Cunningham’s and T. and W. Thwaites, Limited.— Directors: B. Ward-Thompson (Chairman), 
A. Birtwistle and G. W. Grimshaw. Secretary: J. T. Marsh. Office: Snig Brook Brewery, 
Blackburn.—The company was registered April 3, 1897, to take over the business of brewers of Messrs. 
J. Cunningham and Co., and the business of wine and spirit merchants of Messrs. T. and W. Thwaites. 
As from July 1, 1913, the licensed and other properties have been leased for 999 years to Matthew 
Brown and Co., Limited. 

The authorised capital was £204,000 in shares of £10, half being 43 per cent. cumulative pre- 
ference, having also a priority as to capital, and half ordinary, and the whole amount had been 
subscribed and paid up, but as a result of a revaluation of the properties, &c., a drastic writing 
down of the capital took place in July, 1914, the whole of the ordinary being extinguished, 
and £7 10s. written off each of the preference shares. 

ene capital now consists of £25,500 in 44 per cent. cumulative preference shares of £2 10s., fully 
paid. 

There are also—4 per cent. first mortgage perpetual debentures of £100 each for £102,000, with 
interest payable March 31 and September 30 ; and loans on mortgage for about £20,000. 

The accounts are made up annually to the end of February, and submitted in March or April. 
For the ten years to February, 1923, the fixed preference dividend was paid (on the reduced 
amount). Carried forward, subject to directors’ fees, &e., £4,061. 

Voting power, one vote for every share up to 10, then one for every 10 shares up to 100, and 
one for every 100 shares beyond the first 100. Director’s qualification, 25 shares. Transfer form, 
common}; fee, 2s. 6d. 


Curzon Hotel (London), Limited.— Directors: R. C. Vaughan (Chairman), Mrs. A. T. Dalby 
(Managing Director), P. E. Hill, T. H. A. Sutton. Secretary: Miss M. Avis. Office: 67, Jermyn 
Street, S.W.1 (Telegrams—Anonymous, London; telephone—Gerrard 9458.) 

Registered Aug. 2, 1919, to acquire as from Aug. 19, 1919, the Curzon Hotel and Restaurant, 
Curzon Street, Mayfair, W. 

The authorised capital is £150,000, £145,000 being in 8 per cent. cumulative participating pre- 
ference shares of £1, and £5,000 in management shares of 1s., and £95,655 of the preference and ail 
the management shares have been subscribed and paid up. The preference shares rank first for a 
cumulative dividend of 8 per cent. per arnum, and are further entitled to 40 per cent. of any 
additional divisible profits, while in the event of a winding-up the preference shares have priority 
as to capital and any arrears of dividend, and to 40 per cent. of the surplus assets, the remainder 
going to the management shares. There are also 6 per cent. debentures for £35,000, secured against 
whole undertaking, property and assets, present and future. Interest Jan.1 and July 1. Redeemable 
at par by company at any time on giving six months’ notice. 

Accounts to Dec. 31; for 1922 submitted Sept. Dividends—1920 only preference dividend paid ; 
1921 and 1922 no distribution. In respect of 1922, after providing for interest on bank loan, and 
£4,056 for hotel equipment, deducting £1,973 for loss on wines sold, and including £5,990 reserved for 
taxes, now written back, there was a loss of £1,192, increasing a debit balance brought down to £1,727. 
The preference dividend is payable on January 1 and July 1—paid to January 1, 1921, that due since 
being in arrear. Assets include balance of preliminary expenses, £8,337. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Latest price of preference, 12s. 


Cutlack and Harlock, Limited.— Directors: W. Cutlack (Governing Director), F. L. Harlock and 
Lt.-Col. W. P. Cutlack (Secretary). Office: The Quay, Ely.—The company was registered June 18, 1907, 
to acquire the businesses of brewers carried on by Mr. William Cuitlack, at Littleport, and Mr. Frank L. 
Harlock, at Ely, both in Cambridgeshire. The authorised capital is £50,000 in shares of £1, £15,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £35,000 ordinary, and 
£14,450 preference and £23,306 ordinary have been subscribed and called up. There are also 5 per 
cent. mortgage debentures of £100 each for £40,000, with interest payable January 1 and July 1, and 
the principal repayable January 1, 1938. The accounts are made up annually to June 30. Debenture 
interest has been paid to date, “‘as well as dividends on the preference and ordinary shares.” The 
company being a private concern, reports are not issued, but this information is official. Voting 
power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 28, Ely. 


D. F. Pritchard, Limited.—Directors: D. F. Pritchard (Chairman), R. E. Pritchard, C. F. Wells 
and 8S. G. Bevan. Secretary: W.D. Rees. Office: Crumlin, Monmouth.—The company was registered 
December 14, 1904, to carry on the brewing, malting, &c., business of a private company of the 
same name. The authorised capital is now £200,000 in shares of £1, £5,000 being in 54 per cent. 
pre-preference shares, £85,000 in 7 per cent. (formerly 53 per cent., but increased in November, 1920) 
preference, and £110,000 in ordinary, and all the pre-preference, £70,000 of the ordinary, and £49,257 
of the preference have been issued and paid up. In the event of a winding-up the preference shares have 
a priority as to capital—the pre-preference shares ranking first. There are also debentures for £30,000. 
Debenture interest and preference dividends have been paid to date. The company being a private 
concern reports are not issued, but this information is official, Voting power, one vote for each 
share. Director’s qualification, 25 shares of any class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Brewery, Crumlin. Telephone number, 2, Crumlin. 


D. Watney and Son, Limited.—Directors: Sir E. Mann, Bart., W. T. Paulin, D. Crossman, T. W. 
Thorpe, E. J. Mann, P. R. Mann, P. Crossman and F.'T. Mann. Seeretary: D. Chambers. Office: 
The Brewery, Putney, 8.W.15. (Telegrams—Brandons, Putney ; telephone—Putney 2135.) 

Registered March 21, 1888, to take over business of brewers of firm of same name. In 1895 recon- 
struction took place in connection with issue of capital to public, the present company having been 
registered April 19, 1895, while the properties were taken over as from March 31, 1895. As from 
October 1, 1915, a working agreement with Brandon’s Putney Brewery, Limited, came into operation, 
under which the business was transferred from Richmond to Putney, while in 1920 Mann, Crossman 
and Paulin, Limited, acquired a controlling interest in Brandon’s Putney Brewery, Limited, thereby 
securing a similar interest in D. Watney and Son, Limited. The authorised capital is £110,000 in shares 
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of £10, half ordinary and half 5 per cent. cumulative preference (the latter ranking also for a priority 
as to capital), and there is power to issue debenture stock for £110,000. All the shares and debenture 
stock have been subscribed and paid up, all the ordinary shares having been allotted to the vendor 
as fully paid, while the preference shares were issued to the public at par, and the debenture stock at 
102 per cent. The debenture stock carries 44 per cent. interest, payable March 31 and September 30; 
is redeemable (now) at the company’s option on six months’ notice, at 110 per cent., and is secured 
by a first mortgage on the freehold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in December or January. 
For the year to March 31, 1911, the ordinary shares received 3} per cent. ; for 1911-12, 74; for 
1912-13, 2; for 1913-14, 5; for 1914-15, 11; for 1915-16, 5; for 1916-17, 6; for 1917-18, 15; for 
1918-19 and 1919-20, 125; for the six months to September 30, 1921, 74 per cent. (actual); and 
for 1921-22, 15, Reserve fund, £10,000; carried forward, £7,825. The assets include goodwill, but 
the amount is not separately stated. The preference dividend is paid half-yearly. 

The preference shares only have voting rights on any question affecting their position. Director’s 
qualification, £250 of shares of either class. Transfer form, common; fee, 2s. 6d. per deed; the 
debenture stock is transferable in sums of £1 and multiples. Latest prices of preference shares 
and debenture stock in official list—preference, 6; debenture stock, 635. 


Dailuaine-Talisker Distilleries, Limited.—Directors: W. H. Ross, O.B.E. (Chairman), A. J. 
Cameron, J. F. Johnston and Sir A. Walker, K.B.E. Secretary: J. G. 8. Kennedy, A.C.ILS. Office: 
Carron, Morayshire.—The company was registered July 7, 1898, to take over the businesses of the 
Dailuaine-Glenlivet Distillery, Limited, and the Talisker Distillery, Limited. 

In 1901 ordinary shares for £90,000 were surrendered to the company and applied in reduction of 
goodwill, while late in 1911 a rearrangement of the capital took place (taking effect as from June 30, 
1910), there being issued for each old 5 per cent. cumulative preference share of £19 three new pre- 
ference and three new ordinary shares of £1, and for each old ordinary share of £10 there was 
allotted one new ordinary share of £1, while arrears of dividend on the preference shares prior to 
June 30, 1910, were discharged. 

The authorised capital is now £194,000 in shares of £1, £87,000 being 6 per cent. non-eumulative 
preference, having also priority as to capital, and £107,000 ordinary, and £86,970 preference and 
£106,965 ordinary have been subseribed and called up. 

In July, 1916, the Distillers Company, Limited, on behalf of themselves and others, made an offer 
to the shareholders to purchase their shares at the price of 25s. for each ordinary share and 20s. for 
each preference share, and in this way 100,464 ordinary and 81,034 preference shares were acquired. 

The accounts are made up annually to June 30, and submitted in August. Late in 1911 the 
capital was reconstructed, as stated above, and for the eight years to June 30, 1919, the new ordinary 
shares received 5 per cent. per annum ; for 1919-20, 8; for 1920-21, 10; for 1921-22 and 1922-23, 20 
including a bonus of 10 per cent., free of income tax. Reserve fund, £40,000; depreciation fund, 
£50,000; carried forward, £14,161, subject to directors’ fees. 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 506 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Dailuaine, 
Carron, Morayshire. Telephone number, 7 Aberlour. 


Daniel Crawford & Son, Limited.— Directors: G. W. Ballingall, W. R. Reid, H. J. Ross 
and J. S. Smith. Secretary: D. Simpson. Offce: 64, Waterloo Street, Glasgow.—The company 
was registered February 16, 1895, and carries on a business of Scotch whisky exporters. The 
authorised capital is £160,000 in shares of £10, £60,000 being 5 per cent. cumulative first preference, 
£40,000 5 per cent. cumulative second preference, and £60,000 ordinary ; and all the first preference 
and ordinary and £25,000 of the second preference have been subscribed and paid up. ‘The company 
being a private concern, balance sheets are not published, but this notice has been officially revised. 

Voting power, one vote for each ordinary share, but preference shares vote under special conditions, 
Director’s qualification, £500 of shares of any class. Telegraphic address, Berrenchin, Glasgow. 
Telephone number, 1631 Central, Glasgow. 


Daniel Higson, Limited.— Dzrectors: W. E. Corlett (Chairman), R. Williams, L. Nicholas, A. J. 
Parkinson, T. B. Sykes, A. L. Corlett. Secretary: ©. F. Price. Office: 117, Dale Street, Liverpool. 
(Telegrams—Matured, Liverpool ; telephone—Liverpoo! (Central) 3560. 

Registered March 3, 1888, to acquire business of D. Higson, brewer, wine and spirit merchant, 
carried on at Cheapside Brewery, Liverpool, and elsewhere. In 1923 certain properties were acquired 
from Peter Walker (Warrington) & Robert Cain & Sons, Ltd. 

Capital consists of :— i 

£30,000 Ordinary shares of £1, fully paid. Authorised, £380,000. t a 

£20,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
Authorised, £20,000. 

£103,060 Mortgages and charges. : : 

Voting, one vote per share of either class, but preference shareholders only vote in certain 
circumstances. Transfer form, common; fee, 2s. 6d. 

Daniel Thwaites and Co., Limited.—Directors: Mrs. E. A. Yerburgh, John Howson, 
and John K. Thwaites and Michael Ure (Joint Managing Directors). Secretary : J. Hubberstey. 
Office: Eanam Brewery, Blackburn.—The company was registered March 17, 1897, to take over a 
brewery business. The authorised capital is £800,000 in shares of £10, half being 5 per cent. cumulative 
preference, having a priority alsoas to capital, and half ordinary, and all the ordinary shares and 
£350,000 of the preference have been subscribed and called up. There are also 4 per cent. first 
mortgage debentures for £140,000, with interest payable March 9 and September 9, while the 
debentures are (now) redeemable at any time on six months’ notice, either by the company or the 
holder, Debenture interest is paid to date. The accounts are made up annually te December 31, 
and submitted in March. Balance sheets are not published, and dividend results do net transpire, 
but this information is official. ’ ' ; 

Voting, one vote per ordinary share, while preference shares vote under certain contingencies, 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Malt, Blackburn. Telephone number, 6358, Blackburn. 
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Daniell and Sons’ Breweries, Limited.—Dvireciors: W. G. Benham (Chairman), F. Cant, F. 8. 
Daniell, T. L. Daniell (Managing Director) and L. OC. Daniell. Secretary: Thos. L. Tucker. 
Office: Castle Brewery, Colchester.—The company was registered January 4, 1887, to take over the 
breweries of Messrs. Thomas Daniell and Soxs, at West Bergholt, and Messrs. Daniell Brothers, at 
Colchester, and in 1898 the Donyland Brewery was acquired. 

The authorised share capital is £150,000 in shares of £10, half 7 per cent. cumulative preference 
(without priority as to capital) and half ordinary, and the whole amount has been issued and paid up. 


There are also—4$ per cent. perpetual first mortgage debenture stock for £125,000, with interest 
payable February 1 and August 1; £125,000 43 per cent. perpetual B mortgage debenture stock, 
issued in May, 1896, at 103 per cent., with interest payable May 1 and November 1, the stock ranking 
after the above-mentioned 44 per cents. ; £76,034 4 per cent. perpetual C debenture stock, issued 
in September, 1898, at 95 per cent., with interest payable March 1 and September 1, and ranking 
as a first charge on the Donyland Brewery, and the freehold, leasehold and copyhold properties 
in connection therewith, and for a general charge on the other properties, subject to the above- 
mentioned debenture stocks; and £790 mortgages. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1913 the ordinary shares got 1 per cent. ; for 1914, 24; for 1915, 35; for 1916, 4; for 1917, 7; for 
1918, 6; and for 1919, 1920, 1921 and 1922, 8 (less income tax). Reserve fund, £45,000; carried 
forward, £4,856. Assets include goodwill, but the amount is not separately stated. ; 

Voting power, one vote for each ordinary cr preference share up to 20, and one for every 5 beyond. 
Director’s qualification, 100 shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. per 
deed; the 44 per cent. debenture stocks are transferable in amounts of £10 and multiples, and the 
C debenture stock in amounts of £5 and multiples. Telegraphic address, Daniell, Colchester. Tele- 
phone number, 32, Colchester. The company is quoted in the official list. Latest prices—ordinary, 
61; preference, 74; first debenture stock, 69; B debenture stock, 543; C debenture stock, 51. 


Dartford Brewery Company, Limited.—Directors: J. Bazley-White (Chairman and a Managing 
Director), F. A. White (Vice-Chairman), J. Bazley-White, Jun., T. Richards (a Managing Director) 
and H. W. Walmisley (a Managing Director). Secretary: S. Sargeant. Office: Dartford.—The 
company was registered July 1, 1897, to take over the business of Miller and Aldworth, Limited, 
registered November 20, 1890. In 1902 the business of Messrs. W. and G. Bartram, of Tonbridge, 
was acquired, and in 1904 T. Norfolk and Sons, Limited, was absorbed, the capital of the Dartford 
Brewery Company being then largely increased. ‘ ; 

The authorised capital is £350,000 in shares of £5, £145,000 being 53 per cent. cumulative preference, © 
with a priority as to capital, and £205,000 ordinary, all of which has been subscribed and called up. 
There are also—£190,000 4 per cent. first mortgage debenture stock, part of £200,000 authorised, with 
interest payable April 1 and October 1, and the principal repayable, at the option of the company, at 
any time (now) at 110 per cent., on six months’ notice, while the stock is secured by a 
first mortgage upon the freehold and leasehold properties ; £75,000 44 per cent. A debenture stock 
(Norfolk series), allotted with a cash bonus of 3 per cent. in exchange for a like amount of 44 per cent. 
A debenture stock of T. Norfolk and Sons, Limited, in 1904, with interest payable January 1 and 
July 1, and tlie principal repayable on the same terms as the 4 per cent. debenture stock ; and £44,989 
5 per cent. B debenture stock (Norfolk series), allotted with a cash bonus of 3 per cent. in exchange 
for alike amount of 5 per cent. B debenture stock of T. Norfolk and Sons, Limited, in 1904, with 
interest payable January 1 and July 1, and the principal repayable on the same terms as the 4 per 
cent. debenture stock. , 

The accounts are made up annually to September 30, and submitied in November, an interim 
dividend (in 1923 of 3 per cent.) being paid in June. For 1909-10, 1910-11 and 1911-12, 4 per cent. was 
paid on the ordinary shares each year ; for 1912-13 and 1913-14, 44; for 1914-15 and 1915-16, 5, with 
in respect of 1915-16 a bonus of 6d. per share, the latter being free of income tax; for 1916-17, 8; for. 
1917-18, 10, including a bonus of 1 per cent., free of tax; and for the five years to 1922-23, 10, 
including a bonus of 2 per cent. each time. Reserve fund, £35,000; improvement of properties 
reserve, £24,875; carried forward, £23,324. Goodwill not separately stated. Preference dividends 
paid half-yearly. 

Voting power, one vote for every share. Director’s qualification, 100 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Hops, Dartford. Telephone number, 62, Dartford. 

he company (except the B debenture stock) is quoted in the official list. Latest prices—ordinary, 
44; preference, 35; 4 percent. debenture stock, 674; A debenture stock, 654, 


Davenport’s “C. B.,” Limited.— Directors: B. J. Davenport (Managing Director) and F. R. Daven- 
port. Secretary: M.B. FitzGerald. Office: 77, Bath Row, Birmingham.—The company was registered 
February 4, 1904, to acquire the business of manufacturing, bottling and selling non-deposit ale and stout 
(technically known as ‘‘C. B.” ale and ‘©. B.” stout) by retail, as carried on since January, 1902, by 
John Davenport and Sons’ Brewery, Limited, as a branch of its business, and has since acquired a 
controiling interest in that undertaking. 

In October, 1922, 100,000 preference shares were created, and the authorised capital is now £300,000 
in shares of £1, £100,000 being customers’ shares, £100,000 8 per cent. cumulative preference and 
£100,000 ordinary shares. The holders of customers’ shares are entitled to a 5 per cent. cumulative 
preference dividend, and to a discount equivalent to not less than one-half of the surplus profits in 
proportion to the amount of goods purchased from the company by them during the year in which 
such surplus has been earned, after 5 per cent. has been paid on the ordinary capital; and the 
customers’ shares will also, on a winding-up as regards capital paid up and any dividends in arrear, 
rank in priority to the ordinary shares. The person entitled in respect of a customers’ share to the 
preferential dividend and share of surplus profits is the registered holder of such share at the end of 
each financial year on October 31, Of the customers’ shares £45,082 has been subscribed, and £29,342 15s. 
called up—19,297 shares being fully paid; 1,483 having 17s. 6d. per share called; 25, 15s. ; 4,172, 
12s. 6d. ; 5,021, 10s. ; 5,177, 7s. 6d. 5 3,453, 5s. ; and 6,454, 2s, 6d. ; of the preference capital, £65,000 
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has been subscribed and called up (these were offered for subscription in September, 1922, at par), and 
of the ordinary capital £73,500 has been subscribed and paid up, including 8,500 ordinary shares issued 
at a premium in 1923 to company’s employees, and 15,600 to ordinary shareholders as a bonus out of 
undivided profits. 

The accounts are made up annually to October 31, and submitted in December. For 1906-7 the 
ordinary dividend was 10 per cent. ; for 1907-8, 8; for each of the ten years to 1918-19, 10; for 
four years to 1922-23, 15, plus for 1921-22 share bonus of 30 per cent. Reserve, £333 ; carried forward, 
£6,776, subject to corporation profits tax. 

Voting power, one vote for every ordinary share ; preference shareholders vote only under special 
circumstances. Reserve fund, £333; carried forward, £12,210, subject to excess profits duty for 1919-20 
and corporation profits tax. Director’s qualification, ordinary shares to the nominal value of £2,000. 
Transfer form, common; fees—preference and ordinary shares, 2s. 6d. ; customers’ shares, 6d. Tele- 
graphic address, Beer, Birmingham. Telephone numbers, 34 and 250 (Midland), Birmingham. 

David John and Co., Limited.— Directors: E. Edwards, E. W. Harries, T. John, W. John and 
J. L. Phillips. Secretary and Manager: T. John. Office : Pentre, Rhondda Valley, South Wales.— 
The company was registered September 27, 1588, to acquire the brewery and wine and spirit business 
of Mr. David John, of Pentre, Rhondda Valley, and also to acquire from Mr. John Davies the Mardy 
Brewery, at Mardy, Rhondda Valley. In March, 1920, the capital was increased, and a bonus 
distributed to the ordinary shareholders of one new ordinary share for each share held by capitalising 
£22,000 of the general reserve fund. The authorised capital is now £100,000 in shares of £10, of which 
£44,000 had, on April 26, 1923, been issued as ordinary, and £24,470 as 6 per cent. non-cumulative 
preference, all the shares being fully paid. At the date named there were—debentures for £12,200; 
bank loans for £18,000 ; and mortgages for £3,000. 

The accounts are made up annually to December 31, and submitted in February. Reserve fund, 
December 31, 1922, £9,327; reserve for leases, £26,052; credit to profit and loss, £41,858. 
No information is obtainable from the company, the above particulars having been revised from 
documents filed at Somerset House. Voting power, one vote for each ordinary or preference share, 
Director’s qualification, 20 shares of either class. Transfer form, special; fee, 2s. 6d. 


Denver United Breweries, Limited.—Dvzrectors :R. W. Cairns (Chairman), D. T. Chamierand G. J. T. 
Hlliot. Secretary: H. A. Kidd, F.C.LS. Office : 62-4, Broad Street Avenue, E.C.2.—The company 
was registered June 15, 1889, to acquire the Zang and Holzman breweries in Denver, Colorado, U.S., 
the latter of which was closed in 1894. The authorised capital is £400,000 in shares of £10, half in 
ordinary and half in 8 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and there is power to issue £200,000 debentures. The entire capital, as above, has been issued 
and called up. The debentures, reissued in 1902, are a first mortgage, in multiples of £100, carry 6 
per cent. (see below) interest payable January 1 and July 1, and the principal is repayable at 5 per 
cent. premium on December 31, 1926. A sum of £2,000 must, in every year when any ordinary 
or preference dividend is paid, be set aside for the purchase and cancellation of debentures ; amount 
of debentures outstanding, £167,300. In June, 1917, the debenture holders agreed that for the period 
from January 1, 1917, to July 31, 1919, interest payable on the debentures shall be reduced from 6 to 
3 per cent. per annum, payable by equal half-yearly payments on June 30 and December 31, and that 
the remaining interest of 3 per cent. per annum shall be payable only out of profits (see below) ; 
further, that no dividend shall be paid on the shares until such accumulated arrears of debenture 
interest are extinguished. 

The accounts are made up annually to June 30, and submitted in November. For the six years to 
1914-15 only debenture interest was paid. In January, 1916, laws prohibiting the manufacture and sale 
of alcoholic liquors within the state of Colorado came into force, depriving the company from carrying on 
its regular business. This involved a serious loss not only in trade, but alsoin the value of the company’s 
investments in saloon equipments and in the termination of licences, &c, For the year to June £0, 
1916, this loss amounted to £62,319, and after allowing for a profit of £2,610 realised on the sale of a 
temperance beverage, and deducting the credit balance of £2,610 brought down, the net loss was 
£57,459. Adding to this sum debenture interest for the year to June 30, 1916, the total debit was 
£67,557 ; against this the reserve fund of £50,000 was applied, leaving a debit to profit and less of. 
£17,557. For 1916-17, after charging the full debenture interest, there was a deficiency of £8,563 ; 
for 1917-18, after charging full debenture interest, a loss of £3,526; for 1918-19, after charging full 
debenture interest, a loss of £2,731; for 1919-20, after meeting full debenture interest, there was a 
surplus of £1,619 ; for 1920-21, after meeting full debenture interest, there was a loss of £4,003 ; and 
for 1921-22, after meeting full debenture interest, a loss of £5,949; and for 1922-23, after meeting full 
debenture interest, a'loss of £7,591, increasing a debit balance brought down to £48,302. Debenture 
holders’ interest suspense account, £12,562. The arrears of preference dividend to June 30, 1923, 
amounted to 124 per cent. Interest at the reduced rate of 3 per cent. on the debentures (see above) 
was paid July 1, 1917, and January 1 and July 1, 1918 and 1919, but interest at the full rate of 6 per 
cent. has since been paid. : , 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 
3666 London Wall. The company is quoted in the official list. Latest prices—ordinary, 1s.-3s. ; 
preference, $; debentures, 254. Both classes of shares also quoted at Dublin. 


Devonport and Tiverton Brewery Company, Limited. Being wound up. Liquidator: W. A. S. 
Oxhborrow, 19-20, Temple Chambers, E.C.4. 


Distillers Company, Limited.— Directors: W. D. G. Menzies (Chairman), D. Alexander, T. H. 
Board, Sic J, C. Calder, O.B.E., J. Duff, J. B. Fergusson, Field-Marshal Earl Haig of Bemersyde, 
K.T., T. Haig, R. W. Preston, W. H. Ross, O.B.E. (Managing Director), J. S. Smith, A. Walker, 
A. A. Watt. Secretary: W. Dargie. Office: 12, Torphichen Street, Edinburgh. (Telegrams— 
Distillers, Edinburgh ; telephone—Edinburgh 5252.) _ me : 

The company was registered April 24, 1877. Various businesses have since been acquired and ab- 
sorbed into the original enterprise, including in 1910 a controlling interest in the Hammersmith 
Distillery Company, Limited ;-in 1916 and since an interest in the Dailuaine-Talisker Distilleries, 
Limited ; in 1919 a controlling interest in Preston’s Liverpool Distillery Company, Limited, and the 
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purchase of the business of J. and J. Vickers and Co., Limited, together with a share interest in the 
Yoker Distillery, Limited, and,John Haig and Co., Limited ; as from October 1, 1921, the purchase 
of the Bo’ness and Gartloch Distilleries of James Calder and Co., Limited, 20,000 fully-paid ordinary 
shares of £10 each being allotted as part purchase price ; and in 1922, the purchase of the ordinary shares 
(£955,522 in £1 shares altogether in issue) of the Distillers’ Finance Corporation, Limited (involving 
the complete control also of the United Distilleries, Limited, of which the Distillers Company, 
Limited, already held about one-half of the share capital, as well as of blending and distributing 
businesses in the north of Ireland, Glasgow and London), the purchase price being satisfied as to 
£1,058,020 in fully-paid ordinary shares of £10 taken at the price of £20 per share, and as to 
£1,938, 603 in cash. 

The authorised share capital is now £6,000,000, of which £5,795, 140 is issued and paid up in ordinary 
and preference shares, the balance being issuable in shares of either class; and the total authorised 
borrowing powers, which are limited to the amount of the paid-up share capital for the time being, 
have been exercised to the extent of £920,000 raised on debenture stocks, of which £820,000 is out- 
standing. At May 15, 1923, there were also—loans from subsidiary companies, £1,067,693; and 
a bank overdraft of £518,022. In 1917 £659,000 of new ordinary shares was created and distributed 
as a bonus out of the reserve fund to existing ordinary shareholders in the proportion of one bonus 
share for every two shares held; in May, 1919, and in August, 1920, £250,000 and £1,500,000 
respectively of further ordinary shares were created; and in Aug., 1923, 2,000,000 £1 shares were 
created, existing preference and ordinary shares of £10 were divided into denominations of £1, 
preference dividend was increased from 5 to 6 per cent., and 1,822,840 preference shares were allotted 
to ordinary shareholders credited with 10s. per share paid up by the appropriation of £911,420 from 
reserve. 
£3,645,680 Ordinary shares of £1 (formerly £10), fully paid, including bonus issue of £650,000 

referred to above ; £837,180 offered at par in Oct., 1920, to ordinary and preference 
shareholders in the proportion of two new shares for each five ordinary shares held and 
one new share for each five preference shares held ; and £529,010 issued as part purchase 
price, taken at £20 per share, of the shares of the Distillers’ Finance Corporation, 
Limited, in 1922, as described above. Latest price in official list, 19. Also quoted at 
Dublin, Edinburgh and Glasgow. 
£2,149,460. Six (formerly 5) per cent. cumulative preference shares of £1 (formerly £10), fully paid, 

with priority for capital, including £1,822,840 allotted to ordinary shareholders as 
detailed above. Dividends Feb. 1 and Aug. 1. Latest price in official list, 1. Also 
quoted at Edinburgh and Glasgow. ; 

£450,000 Four-and-a-half per cent, mortgage debenture stock, with interest pavable May 15 and 
November 11, and the principal repayable at 110 per cent. at any time on six months’ 
notice from the company. The stock is secured as a fixed charge on certain specified 
properties (trustees, A. Moore, W. H. Fraser and T. Warren). Quoted in the official 
list; latest price, 88. Also quoted at Edinburgh and Glasgow. 

£150,000 Four-and-a-half per cent. mortgage debenture stock, 1902, with interest payable May 15 
and November 11, and the principal, which is irredeemable, secured as a fixed charge on 
certain properties (trustees, A. Moore, T. Warren and W. H. Fraser). Also quoted at 
Edinburgh and Glasgow. Latest price, 78}. 

£100,000 Four-and-a-half per cent. mortgage debenture stock, 1907, with interest payable May 15 
and November 11, and the principal, which is irredeemable, seeured as a fixed charge 
on ean specified properties at Liverpool (trustees, A. Moore, T. Warren and W. H. 
Fraser). 

£120,000 Six per cent. irredeemable debenture stock, 1907, with interest payable May 15 and 
November 11. The stock is secured on the assets and undertaking subject to the three 
foregoing debenture stocks. 

£1,057,693 Loans from subsidiary companies as at May 15, 1923. 

£518,022 Bank overdraft at May 15, 1923. 

Accounts to May 15, submitted July. Dividends (free of tax)—twenty-five years to 1922-23 
10 per cent. (including for 1922-23 4 per cent. interim in Feb.), plus in 1917 50 per cent. bonus in 
ordinary shares and in 1923 25 per cent. bonus in partly-paid preference shares to ordinary shareholders 
from reserve. Reserve fund, after capitalising £911,420 in 1923, £38,580; fire insurance fund, 
£150,000; carried forward, £107,546 brought down. At May 15, 1928, there were contingent 
liabilities to the extent of £450,000 in connection with subsidiary companies on which no liability 
is expected to arise. ; 

Voting, one vote per share of either class, but preference shareholders vote only in special 
circumstances. Director’s qualification, 200 ordinary shares. Transfer form, common ; fees for regis- 
tration of transfer, probate, &c., 2s, 6d.—separate deed required for each class of security. Deben- 
ture stocks are transferable in multiples of £10. 


Dolphin Hotel and Restaurant Company and Michael Nugent, Limited.— Directors: J. Moran 
(Managing Director), Sir J. Irwin and D. B. O’Flaherty. Secretary: J. Dowling. Office: 49, Essex 
Street, Dublin.—The company was registered April 18, 1894. 

The authorised capital is £60,000 in shares of £5, £25,000 being 6 per cent. cumulative preference 
and £35,000 ordinary, and the entire capital has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in March. For 19134 per cent. 
was paid on the ordinary shares; for 1914, 2; for 1915 only the preference dividend was paid ; for 
1916 the ordinary shares received 3 per cent. ; for 1917, 5; and for the five years to 1922, 6 each 
year. Depreciation reserve account, £10,000; general reserve, £1,500; carried forward, £958. Assets 
include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share of either class up to 5, one vote for every 5 beyond up to 
20, and one vote for every 10 beyond. Director’s qualification, 50 ordinary shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dolphin,.Dublin. Telephone numbers, 2783, 2784 and 
2785 Dublin. Quoted at Dublin. Latest prices—ordinary, 45s.; preference, 62s, 6d. 
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Dortmund Breweries Company, Limited.—Directors: Viscount Knutsford (Chairman), J. 8. 
Bridges and L. L. Marks, F.C.1.S. (Managing Director and Secretary). Ofice: 85, London Wall, 
H.C.2.—The company was registered May 16, 1888, to take over two breweries at Dortmund, 
Westphalia, and held the properties through a German company. 

In January, 1917, the German Government ordered the liquidation of the property of the company 
and appointed a German liquidator, and the company subsequently lodged a claim against the German 
Government for £200,747 in connection therewith. In respect of this claim the company had received, 
at September 30, 1923, £230,738. The mortgage debentures, consolidated mortgage bonds and in- 
terest certificates were repaid during 1921, and a balance of £57,784 was available (see below) 
towards satisfaction of the remaining capital liabilities of the company. In respect of the balance 
(now £273,700) of the claim, if a settlement cannot be effected with the German Government the 
matter will be referred to the decision of the Anglo-German Mixed Tribunal. Upon the receipt of the 
amount awarded by the Tribunal it is proposed to wind up the company. 

In October, 1921, a resolution was approved by the shareholders to the effect that out of the avail- 
able £57,754 a return of capital of £3 10s. per £5 share should be made to the preference shareholders 
(absorbing £52,500), thereby reducing the preference capital outstanding to £22,500 in shares of £1 10s., 
and that such return of capital should not affect the existing right of preference shareholders to par- 
ticipate in surplus assets of the company in liquidation in proportion to the nominal value of the 
shares as originally issued, namely £5, while arrears of preference dividend, so far as there are profits 
available for the purpose, are to be paid on £5 per share up to the date of the reduction and on £1 10s. 
per share thereafter. This return received the sanction of the Court on January 13, 1922, and was 
made on and after January 26, 1922. 

The capital is now as follows :— 


£63,750 Ordinary shares of £4 5s., fully paid. 


£22,500 Six per cent. cumulative preference shares of £110s., fully paid, with priority also for 
capital, and the right to participation in surplus assets. As to return of capital in Jan., 
1922, see above. Dividend is in arrear as from April 1, 1914. 


$22,500 Funding certificates, bearing non-cumulative interest of 3 per cent., payable out of net 
earnings after meeting the preference dividend, and ranking for repayment of capital in the 
event of liquidation after the preference shares. These securities were issued to fund 
arrears of dividend on the preference shares to September 30, 1894. For each of the three 
years to 1912-13 3 per cent. was paid on the certificates—no distribution since. 


The accounts are made up annually to September 30, and submitted in Feb. For 1906-7 
the ordinary shares received 13 per cent. ; for 1907-8 and 1908-9, 3; for 1909-10, 5; for 1910-11, 
7s; for 1911-12, 7; and for 1912-13, 8. The last dividend paid on the preference was on July 1, 
1914, in respect of the half-year to March 31, 1914. Debentures and bonds were paid off in 1921 
together with interest from Septemner, 1917, and January, 1918, respectively. Debit to profit and loss 
at Sept. 30, 1922, £10,322; balance of claim against German Government, £273,700; investment in 
£10,000 war stock, £9,541; cash, £5,842; sundry outstandings, £185. 

Voting power, one vote for every ordinary or preference share up to 10, and one for every 10 shares 
beyond; maximum, 50 votes. Director’s qualification, 50 shares, ordinary or preference. Transfer 
form, special ; fee, 2s. 6d. per deed. ‘Telephone number, 5130 London Wall. 


Drybrough and Co., Limited.—Directors: Andrew Drybrough, T. B. Drybrough and T. 
Drybrough (Managing Director). Secretary: T. Carter. Office: Drybrough’s Brewery, Duddingston 
Station, Edinburgh.—The company was registered December 5, 1895, to take over the business of 
brewers of the firm of the same name. The authorised capital is £100,000 in shares of £10, half 
being ordinary and half 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to July 31, and submitted in October. For 1908-9 and 1909-10 
the ordinary shares got 124 per cent each time; for 1910-11 and 1911-12, 10; for the nine 
years to 1920-21, 73, with in respect of 1917-18, 1918-19 and 1919-20 a bonus of 2% per cent. each 
time in addition; for 1921-22 and 1922-23, 10, Reserve fund, £30,000; carried forward, £4,859. 
Reports are not obtainable, but this information is official. Voting power, one vote for each share of 
either class. Director’s qualification, 50 shares, ordinary or preference. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Drybrough, Edinburgh. Telephone number, 104 
Portobello. The preference shares are quoted at Edinburgh. Latest price, 63. 


Dublin Distillers Company, Limited.— Directors : M. Governey (Chairman), J. W. Levingston 
{Assistant Managing Director), J. H. Locke, N. B. Read (Managing Director), J. Devlin and J. 
McDonnell. Secretary: J. M. Read. Office : 157, Thomas Street, Dublin.—The company was registered 
May 17, 1889, to acquire the businesses of Messrs. W. Jameson and Co. and George Roe and Co., 
Limited, and the Dublin Whisky Distillery Company, Limited. 

The authorised capital is £650,000 in shares of £5, £350,000 being ordinary and £300,000 6 per 
cent. cumulative preference (see below), and power was taken to issue £350,000 debenture stock. All 
classes of capital have been issued and paid up; the company has invested £121,253 in its own 
debenture stock. The debenture stock is irredeemable, and carries 44 per cent. interest, payable 
June land December 1. . : ij 

The accounts are made up annually to June 30, and usually submitted in July. No dividend had 
been paid on the ordinary shares since 1896 to June 30, 1915, and at that date the arrears of dividend 
on the preference shares amounted to 914 per cent., but debenture interest had been paid to date. In 
June, 1916, the preference shareholders agreed to the cancellation of the arrears of dividend, and as 
from July 1, 1915, the profits, after paying debenture interest, preference dividend, and making 
provision for reserves, &c., are to be divided as to 75 per cent. to the preference shares and as to 25 
per cent. amongst the ordinary shares until such time as the former shall have received a sum equal 
to the arrears cancelled, and thereafter the profits, after making the aforesaid provisions, are to be 
applied as to 25 per cent. to the preference shares and as to 75 per cent. to the ordinary shares. 
For 1915-16 6 per cent. was paid on the preference shares, and in addition 1s. 9d. per share was 
paid on those shares, while the ordinary shares received Gd. per share; for 1916-17 and 1917-18 13s. 
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per share was paid on the preference shares each time, including an additional payment of 7s. per 
share, and 2s. per share on the ordinary shares; for 1918-19 14s. 9d. per share was paid on the pre- 
ference shares, including an additional payment of 8s. 9d. per share, and 2s. 6d. per share on the 
ordinary shares; for 1919-20, 18s. 3d. per share was paid on the preference shares, including an 
additional payment of 12s. 83d. per share, and 3s, 6d. per share on the ordinary shares; for 1920-21, 
14s. 9d. per share on the preference shares, including an additional payment of 8s. 9d. per share, 
and 2s, 6d. per share on the ordinary; for 1921-22 and 1922-23, 9s. 6d. per share on the 
preference shares, including an additional payment of 8s. 6d. per share, and 1s. per share on the 
ordinary. General reserve, £60,000; reserve for replacement of plant and machmery, £25,000 ; 
carried forward, £43,200, subject to excess profits duty and corporation profits tax. The assets include 
goodwill, but the amount is not separately stated. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in amounts of £10 and multiples. Telegraphic address, Distillery, Dublin. Tele- 
phone numbers, 1846 and 1847, Dublin. The company is quoted in the official list. Also quoted at 
Cork and Dublin. Latest prices—ordinary, 20s.; preference, 71s. ; debenture stock, 61%. 


Duncan and Daglish, Limited.— Directors: J. H. Aitken (Chairman and Managing Di- 
rector), Rk. W. Duncan, J. W. Robertson and J. A. Williamson. General Manager: H. 
Sewell. Secretary : F. J. Winn. Office: Swinburn Place, Newcastle-on-Tyne. —The com- 
pany was registered June 22, 1899, to take over the business of brewers and wine and _ spirit 
merchants of Messrs. J. Duncan and Co. The authorised capital is £140,000 in shares of £10, 
half being 5 per cent. first cumulative preference and half ordinary, and the entire capital has 
been subscribed and called up, all the ordinary shares except seven having been issued to the 
vendors. There is also 4 per cent. first mortgage.debenture stock for £170,000. The debenture 
stock was issued at par, is secured by a first mortgage of freehold, copyhold and leasehold properties, 
has interest payable April 30 and October 31, and is redeemable at any time (now) at 103 per cent., 
at the option of the company, on six months’ notice. 

The accounts are made up annually to April 30, and submitted in June or July. In respect of 
1919-20 five years’ dividend was paid on the preference shares (thus clearing off arrears), and 5 per 
cent. was distributed on the ordinary shares; for 1920-21, the ordinary again received 5 per cent. ; 
for 1921-22 only the preference dividend was paid ; for 1922-23, nil on either class, but debenture 
interest was met. Reserve fund, £25,000; carried forward, £17,072, against £19,859 brought down. 
Voting power, one vote for every share. Director’s qualification, 50 shares, either ordinary or 
preference. Transfer form, common; fee, 2s. 6d. per transfer. Telephone number, 2083 Central, 
Newcastle-on-Tyne. 


Duncan Gilmour and Co., Limited.— Directors: D. Gilmour (Chairman and Managing Director), 
D. Gilmour, Jun., A. Forsythe (General Manager), M. E. Clark, B. Wells, H. Ewan. 
Secretary: F. Moore. Office: 1-9, Dixon Lane, Sheffield. (Telegrams—Gilmour, Sheffield; 
telephone—Sheffield 557, private branch exchange.) 

Registered Oct. 30, 1891, to acquire business of wine merchants of firm of same name. In 1906 
business of Whitmarsh, Watson & Co., Ltd., was absorbed; in 1920 undertaking of William Greaves 
& Co., Lid., taken over. 

The authorised capital is £470,000 in shares of £1 (originally £10, but subdivided in July, 1923), 
£300,000 6 per cent. cumulative first preference, £120,000 cumulative 6 per cent. second 
preference, and £50,000 ordinary, and £268,170 of the first preference, £107,220 of the second 
preference, and all the ordinary have been subscribed and paid up. The first and second preference 
shares have a priority as to capital over the ordinary in the order named. ‘There is also 4} per 
cent. first mortgage debenture stock for £391,180 (part of £400,000 authorised), with interest payable 
March 1 and September 1, and the principal repayable (now) at any time, at the company’s option, 
on six months’ notice, at 5 per cent. premium. 

The accounts are made up annually to February 28. For 1909-10 the dividend was 74 per cent. ; 
for 1910-11, 1911-12 and 1912-13, 8 each time; for 1913-14, 10; for 1914-15, 8; for 1915-16, 10; 
for 1916-17, 16, including a bonus of 6; for 1917-18, 20; for 1918-19, 25; for 1919-20, 30; 
for 1920-21, 1921-22 and 1922-23, 30. Reports are not obtainable, but this notice has been 
officially revised. 

Voting, one vote per 100 ordinary shares and one vote per 200 preference shares, Director’s 
qualification, £500 of shares; a director may act before acquiring such qualification. Transfer 
form, common; fee, 2s. 6d. Quoted at Sheffield. Latest prices—first preference, 17s.; second 
preference, 17s. ; debenture stock, 67. 


Dunville and Co., Limited.—Directors: J. C. Brownrigg, A. F. Craig, H. C. Craig, J. D. 
Dunville and H. L. Garrett. Secretary: J. Millar, F.C.LS. Office: Belfast.—The company was 
registered July 30, 1879, to take over the business of distillers and wine and spirit merchants of the 
firm of the same name. The authorised capital is £500,000 in shares of £10, and all the shares lave 
been subscribed and paid up in full. 

Accounts to Sept. 30, submitted Oct. Dividends—five years to 1907-8 114 per cent. per annum ; 
1908-9, 10; nine years to 1917-18, 6, plus 2 per cent. bonus for 1916-17 and 3 per cent. for 1917-18; 
1918-19, 10; 1919-20, 11; 1920-21, 14; 1921-22, 15; 1922-23, 13 (including 24 interim in April), 
Reserve fund A, £100,000 ; reserve fund B, £160,086; buildings, depreciation, &c., account, £86,375. 
Reports are not obtainable, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. per deed; certificate, 1s. Telegraphic address, Dunvilles, Belfast. Telephone number, 
346, Belfast. Quoted at Belfast and Dublin. Latest price, 11. 


Durham and North Yorkshire Public House Trust Company, Limited.— Directors : Sir A. F, 
Pease, Bart. (Chairman), Lord Barnard, P. C. du S. Leather, W. E. Pease, M.P., Lt.-Col. M. J. Wilson, 


M.P. Secretary: H. L. Macgregor. Offices: 85, Northgate, Darlington. ('Telephone—Darlington 
2418.) Registered Aug. 16, 1901. 
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The authorised capital is £100,000, £99,999 in ordinary shares of £1, and £1 in deferred shares 
of 1s., and £18,329 ordinary and all the deferred have been subscribed and called up. At May 31, 
1923, there was a mortgage of about £2,000; and bankers’ loan for £7,604. 

The accounts are made up annually to May 31, and submitted in July or August. For each of the 
ten years to 1918-19 the ordinary shares received 5 per cent.; for 1919-20 and 1920-21, 7; for 
1921-22, 4; and for 1922-23, nil, while for 1909-10 each deferred share received £5; for 1910-11, nil; 
for 1911-12, £10; for 1912-13 and 1913-14, £37 10s. each year; for 1914-15 and 1915-16, nil; for 
1916-17, £1 5s.; for 1917-18, £51; for 1918-19, £50; 1919-20, £100; for 1920-21, 1921-22 and 
1922-25, nil. Reserve fund, £5,500; depreciation reserve, £4,750; carried forward, £166. 

Voting power, one vote for every ordinary share, the deferred shares having the right to one-half 
or the renee in the company. Director’s qualification, 100 ordinary shares. Transfer form, common ; 
ee, 2s. 6d. 


Dutton’s Blackburn Brewery, Limited.—Directors: J. W. Pollitt (Chairman), R. Bridge, C. W. 
Hodgson, 8. W. Jamieson, C.B.E.,and R. O. Nickson. Secretary: W. Clark. Office: Blackburn.—The 
company was registered November 24, 1897, to take over the business of Messrs. Dutton and Co., 
which was registered February 8, 1897, as Dutton and Co. (Blackburn), Limited. 

In September, 1904, ordinary shares for £100,000 were cancelled, and in 1923 the £10 pre- 
preference and preference shares were each sub-divided into ten £1 shares. The authorised capital is 
now £400,000 in shares of £1, £250,000 being 4 per cent. cumulative pre-preference, having priority 
as to capital, and £150,000 54 per cent. cumulative preference, and the entire.capital has been issued 
and called up. Surplus profits remaining after paying fixed preference dividends are to be zarried to 
a reserve fund and be applicable at the discretion of the directors. The pre-preference shares were 
issued to the shareholders in the old company as fully paid, and the preference shares at £1 premium. 

There is also 4 per cent. first mortgage debenture stock for £250,000, issued in September, 1904, at 
105 per cent., with interest payable January 1 and July 1, and the principal repayable (now), at the 
company’s option, at 105 per cent., on three months’ notice, while it is secured by a mortgage and 
trust deed and by a specific conveyance of all the freehold, copyhold and leasehold properties. At 
June 30, 1923, there were also loans of £15,000. 

The accounts are made up annually to June 30, and submitted in August. For the three years to 
1911-12 the pre-preference dividend was paid, and the preference got only 24 per cent. per annum ; 
for 1912-13 the preference got 2 per cent.; for 1918-14, 24; for 1914-15, 2; for 1915-16 and 
1916-17 only 2 per cent. was paid each year on the pre-preference shares; for 1917-18 8 per cent. 
was paid on the pre-preference shares (thus clearing off arrears), and the preference shares got 8 per 
cent. ; for 1918-19, 1919-20 and 1920-21 the preference shares received 11 per cent. each time; 
for 1921-22, 184; for 1922-28, 11, thus clearing Off arrears on the preference shares. Reserve fund, 
£30,000; carried forward, £17,593. The assets include goodwill, but the amount is not 
separately stated, 

Voting power, one vote for each preference share and one vote for every two pre-preference ghares. 
Director’s qualification, £500 of either class of shares, to be acquired within one month from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hops, Blackburn. Tele- 
phone number, 6,700, Blackburn. The preference shares and debenture stock are quoted in the official 
list. The 54 per cent. preference shares are quoted in ihe official list and the debenture stock and 
preference shares at Manchester ; latest prices—5%4 per cent. preference, 2; debenture stock, 663. 


E. K. and H. Fordham, Limited.— Directors: S. H. Fordham, Sir George Fordham, Kt., and 
EK. O. Fordham. Secretary: W. H. Bayliss, F.C.S. Office: Ashwell, Herts.—The company was 
registered March 24, 1897, to take over the business of brewers of the firm of the same name. 
The authorised capital is £100,000 in shares of £10, half being 5 per cent. cumulative preference, 
ranking for priority as to capital, and half ordinary, of which £45,000 preference and £40,000 ordinary 
have been subscribed and called up. An issue of £85,000 4 per cent. first mortgage debenture stock 
was made publicly at 102 per cent., of which £65,900 is outstanding, interest being payable January 1 
and July 1, and the stock redeemable at the option of the company at any time after July 1, 
1927, at 105 per cent. The debenture stock is limited to £100,000, but must not exceed the total 
amount of shares issued and paid up. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1921 of 24 per cent.) being paid in March. For 1909-10, 6 per cent. was paid ; for 1910-11, 
33 for 1911-12, 14; for 1912-138, 2; for 1913-14, 4; for 1914-15, 5; for 1915-16, 2; for 1916-17, 5; for 
1917-18 and 1918-19, 74 each year; for 1919-20, 10; for 1920-21, 4; for 1921-22, 25; for 1922-23, 8. 
Carried forward, £3,195, after writing £1,000 off goodwill. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is paid on March 31 and September 30. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Fordhams, Limited, Ashwell, Herts. Telephone number, 2, 
Ashwell. The debenture stock is quoted in the official list ; latest price, 543. 


E. Lacon and. Co., Limited.— Directors: E. de M. Lacon (Chairman), Sir R. C. Garton, Mrs. D. M. 
Kevill-Davies, Col. A. G. Lucas, C. J. Lucas, Capt. C. E. Lucas, E. T. M. Teesdale, H. G. Owles and 
E. W. Taplin. Secretary: W. A. Parsloe. Office: 34, Finsbury Square, E.C.2.—The company was 
registered April 4, 1894, to take over the business of brewers carried on at Great Yarmouth, under 
the style of Sir Edmund Lacon and Sons, and in London under that of E. Lacon and Co. The author- 
ised capital is £500,000 in shares of £10—£350,000 ordinary and £150,000 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and the whole amount has been subscribed, and £488,813 
paid up, all the ordinary shares and 13,757 preference shares being fully paid, and the remainder of 
the preference shares having £1 paid. All the shares except three were taken by the directors. 
An issue of £150,000 4 per cent. mortgage debenture stock was made in July, 1894, at par, and in 
1898 a further £50,000 was placed, completing the authorised amount of £200,000, of which £154,470 
is outstanding ; interest is payable January 1 and July 1, the principal is repayable at the company’s 
option (now) at 110 per cent., and the debenture stock is secured by a mortgage to trustees of the 
freehold: brewery premises, freehold, copyhold and leasehold public and other houses, &c. There is 
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also 4 per cent. irredeemable B debenture stock for £229,520 (outstanding balance of £300,000 issued, 
and part of £600,000 authorised), with interest payable January 1 and July 1. Debenture interest . 
has been paid to date. Reports are only issued to shareholders, but this information is official. 
Voting power, ‘‘one vote for every share, but the preference shares, other than those allotted to 
the vendors, carry no vote unless their rights are affected.’ Director’s qualification, £10,000 of 
ordinary stock. 'Transferform, common; fee, 2s. 6d. per deed ; debenture stock is transferable in sums 
of £10. Telegraphic address, Lacons, London. Telephone number, 1275 Clerkenwell. The deben- 
ture stocks are quoted in the official list. Latest prices—dehenture stock, 714; B debenture stock, 714. 


E. Robins and Son, Limited.—Directors : A. B. Taylor (Chairman), H. Ferguson, C. C, Haycraft 
and HE. M. Taylor (Managing Director). Secretary: OC. Phillips. Office: Anchor Brewery, Waterloo 
Street, Hove, Brighton.—The company was registered March 22, 1894, to take over the business of 
brewers of the firm of the same name. 

The authorised capital is £120,000 in shares of £5, half being 44 per cent. cumulative preference, 
haying a priority also as to capital, and half ordinary, and £52,240 of the preference, and all the 
ordinary have been subscribed and called up, including 5s. per share on the ordinary shares paid out of 
the reserve fund in November, 1919. 

There are also mortgages for £2,400. 

The accounts are made up annually to April 30, and submitted in July. For each of the three 
years to 1912-13 the ordinary shares received 3 per cent. ; for 1913-14, 4; for 1914-15, 5; for 1915-16, 4; 
for 1916-17 and 1917-18,.5; for 1918-19, 74, including a bonus of 24 per cent.; for 1919-20, 
1920-21 and 1921-22, 74 per cent; for 1922-23, 10, including 24 bonus, Reserve account, £29,000; 
carried forward, £6,356. The assets include goodwill £1,802, On account of 1923-24 14 per cent. 
was paid in November. The preference dividend is paid half-yearly, 

Voting power, one vote for every share of either class up to 10, and one for every 5 shares beyond. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Robins, Brighton. Telephone number, 3296, Hove. 


Edinburgh United Breweries, Limited.— Directors: G. H. Carphin (Chairman), W. Lawrie, H. 
Patrick, J. Young, J. M. Young. Manager and Secretary : W. Lawrie. Office : Bell Brewery, Edinburgh, - 
—The company was registered December 14, 1889, to acquire the breweries in Edinburgh of Messrs. 
Robert Disher and Co., Messrs. G. Ritchie and Son, Messrs. Robin McMillan and Co. and Mr. D, 
Nicolson. In February, 1910, resolutions were passed reducing the capital by cancelling 1,500 unissued 
preference shares, 1,482 unissued ordinary shares and 18 forfeited ordinary shares of £10, by reducing 
the remaining preference shares from £10 to £6 and the remaining ordinary shares from £10 to £4, 
and subdividing the reduced shares into denominations of £1, while at the same time the dividend on 
the cumulative preference shares was reduced from 6 to 5 per cent., but ranking for priority as to capital. 

The authorised capital is now £110,000 in shares of £1, £44,000 in ordinary, and £66,000 in 
5 per cent. cumulative preference, ranking for priority as to capital, and to Jan. 1, 1928, £43,928 
ordinary and all the preference have been subscribed and called up; at the same date there were also 
outstanding 4 per cent. (formerly 5) debentures for £68,140 (which have a first mortgage), with interest 
payable Jan. 1 and July 1. In June, 1909, a scheme of arrangement was sanctioned under which 
interest on the debentures was, as from January 1, 1909, reduced from 5 to 4 per cent., the company 
undertaking to set aside each year (commencing with the year ending on October 31, 1909) the sum 
of £11,000 to meet interest on the debentures outstanding, the balance remaining to form a sinking 
fund for the debentures, while the company may purchase debentures at or under par, or at a price not 
higher than that at which the debentures can be purchased in the Stock Exchange, or by tender, 
after offer to the holders of the outstanding debentures, or the bonds maybe paid off at any time 
on the company giving three months’ notice. The sinking fund for the debentures was suspended 
for the three years to October 31, 1915, but has now been resumed. 


The accounts are made up annually to October 31, and submitted in December. For 1905-6, 1906-7, 
1907-8 and 1908-9 a half-year’s preference dividend was paid each time, leaving arrears as from 
May 1, 1906, which were cancelled in the reduction of capital as given above, the dividend at the . 
same time being rea iced from 6 to 5 per cent. In respect of 1909-10 24 per cent. was paid on the 
preference capital as it now stands; in respect of 1910-11 5 per cent. was paid on the preference 
shares ; for 1911-12, 1912-13, 1913-14 and 1914-15 only debenture charges were met; in respect of 
1915-16 one year’s preference dividend was paid ; in respect of 1916-17 four years’ preference dividend 
was paid ; in respect of 1917-18 two-and-a-half years’ preterence dividend was paid (thus clearing off 
arrears), and the ordinary received 5 per cent. ; and for 1918-19 and 1919-20 10 per cent. was paid each 
time on the ordinary shares, Carried forward, £6,285, subject to excess profits duty and corporation 
profits tax. Later accounts have not been received; according to documents filed at Edinburgh 
Registry there was at Oct, 31, 1922, a credit balance of £5,272. 


Voting power, one vote for each share, ordinary or preference. Director’s qualification, £250 ordinary 
or preference shares, acquired within three months from election. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Ritchie, Edinburgh. Telephone numbers, 625 and 13879 
(Central), Edinburgh. The company is quoted in the? official list. Latest prices—ordinary, 4%; pre- 
ference, 12s. 9d. ; debentures, 925. Also quoted at Edinburgh and Glasgow. 


Edward Young and Co., Limited.— Directors: A. E. Woodward (Managing Director), R. Rich- 
mond and R. Young. Secretary: D. Jackson. Registered Office: 11, Seel Street, Liverpool. London 
Office ; 62-3, Mark Lane, E.C.3. Glasgow Office: 9, Waterloo Street.—The company was registered 
May 13, 1888, to take over the business of distillers of the firm of this name. The authorised share 
capital is £150,000 in shares of £10, and power was taken to issue debentures for £75,000. Of the 
share capital £85,000 has been allotted and paid up, and of the debentures £45,000; the debentures 
are a first mortgage, and carry 5 per cent. interest, payable May 1 and November 1, while the principal 
is repayable at par on November 1, 1930. There is also a bankers’ loan for £36,330. 

The accounts are made up annually to April 30, and submitted about December.. For 1909-10 and 
1910-11 2 per cent. was paid each year; for the three years to 1913-14 only debenture interest was 
paid ; for 1914-15 a dividend of 2 per cent. was paid on the shares; for 1915-16, 6; for 1916-17, 10; 
for 1917-18, 1918-19 and 1919-20, 15; for 1920-21, 10 (free of tax for 1919-20 and 1920-21) ; and for 
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1921-22 and 1922-23, nil. Carried forward, £46,456 (compared with £44,129), after including £13,511 
income tax recovered. Goodwill not separately stated. 


Voting power, one vote for each share of either class, Director’s qualification, 50 ordinary shares, 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic and cable addresses—Gloria, Liverpool ; 
Edyoco, Fen, London ; Edyoco, Glasgow. Telephone numbers, 4728 (Royal), Liverpool ; 6694 Avenue, 
London; 6690 Central, Glasgow. 


Egyptian Hotels, Limited.— Directors: The Rt. Hon. Lord C, Hamilton, P.C. (Chairman), C. 
Baehler (Managing Director), Sir W. B. Peat, C.V.O., and H. M. Snow, M.V.O. Secretaries: W. B. 
Peat and Co. Office: 11, Ironmonger Lane, E.C.2.—The company was registered January 12, 1897, to 
acquire Shepheard’s and Ghezireh hotels at Cairo, and one at Ismailia (the lease of which was deter- 
mined by notice on May 31, 1905)—the Ghezireh hotel was sold in 1919, and out of the proceeds 
mortgage debentures and advances were repaid. 


The authorised capital is now £240,000—£115,000 in 5 per cent. cumulative preference shares of 
£10, having also a priority as to capital, and £125,000 in ordinary shares of £1, all of which has 
been subscribed and called up. The company owns a controlling interest in the Swiss Egyptian Hotels, 
a Swiss company owning the Hotel Semiramis, Cairo, The management of this hotel was taken 
over by the Egyptian Hotels on July 1, 1910. The company has agreed to guarantee advances to the 
Société Suisse Egyptienne des Hotels of Frs. 1,000,000, plus interest accrued, the advances being 
secured by the deposit of Frs. 1,000,000 of the second mortgage bonds of the borrowing company. 
(See also below.) 


It is proposed to sell the undertaking to the Société des Grands Hotels d’Egypte on the basis of one 
£4 fully-paid ordinary share for every three fully-paid ordinary shares of £1 held, preference share- 
holders to receive £10 nominal ot 5 per cent. debentures for every £10 fully-paid share, the latter, 
however, have the alternative right to receive face value of shares in cash. This scheme awaits con- 
firmation of shareholders and sanction of Court. 


The accounts are made up annually to April 30, and submitted in June. For 1908-9 the ordinary 
got 5 per cent.; for 1909-10, 10; for 1910-11, 5; for 1911-12 only the preference dividend was paid ; 
for 1912-13 the ordinary received 5 per cent.; and for 1913-14, 10. For 1914-15 only interest 
charges were met; out of the profits of 1915-16 the preference dividend for 1914-15 was paid; for 
1916-17 only interest charges were met; in respect of 1917-18 two years’ preference dividend was 
paid ; and in respect of 1918-19 two years’ preference dividend was paid (thus clearing off arrears), and 
5 per cent. on the ordinary shares. For 1919-20, 1920-21 and 1921-22 25 per cent. was paid each 
year on the ordinary; and for 1922-23, 30. Special reserve, £55,000; carried forward, £5,083. The 
assets at April 30, 1923, included £17,993, shares and debentures in and advances to the Société 
Suisse Egyptienne des Hotels, less amount written off and reserve, 


Voting power, one vote for each share of either. class. Director’s qualification, £200 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Some of the shares are registered, and some are 
to bearer (the ordinary shares in warrants of 5, 10 and 25 shares, and the preference in warrants of 
1, 5 and 10 shares), and shares of one class can be exchanged into the other on payment of 1s. per 
warrant and the stamp duty. Latest price of preference. 83. 


Eldridge, Pope and Co., Limited.— Directors: A. Pope (Chairman), E. Pope, G. Pope, Maj. A. R. 
Pope and G. C. Pope, all being permanent directors. Secretary: A. S. Miles. Office : The Dorchester 
Brewery, Dorchester.—The company was registered April 29, 1897, to take over the brewery 
business of the firm of the same name. The authorised capital is £380,000 in shares of £10, £150,000 
being 5 per cent. cumulative preference, £50,000 5 per cent. cumulative second preference, and £180,000 
ordinary, and the whole amount has been subscribed and paid up. The preference shares rank for 
priority as to capital in the order named, but without further participation. There are also—4 per 
cent. first mortgage debenture stock for £280,100, with interest payable April 1 and October 1, and the 
principal repayable at the company’s option at any time (now), at 110 per cent. on six months’ notice, 
while the stock is secured by a first mortgage on the freehold, copyhold and leasehold properties ; and 
loans of £6,083. 

The accounts are made up annually to September 30, and submitted in January. For the 
two years to 1911-12 the ordinary shares got 9 per cent. per annum; for 1912-13, 8; for 1913-14, 7; 
for 1914-15 and 1915-16, 8; for 1916-17 and 1917-18, 123 ; for 1918-19, 15; and for 1919-20, 1920-21 and 
1921-22, 10. Reserve fund, £100,000; carried forward, £45,050. The assets include estates and 
goodwill, £724,000. Interim dividend 1922-23 4 per cent. in Aug. The preference dividends are paid 
in April and October. . 

Voting power, one vote for each ordinary share ; preference shares only vote in certain circumstances. 
Director’s qualification, 500 ordinary shares for permanent directors and 200 for ordinary directors. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic 
_ address, Brewery, Dorchester. Telephone number, 2, Dorchester. ‘The debenture stock is quoted in 
the official list ; latest price, 60}. 


Eley’s Stafford Brewery, Limited.— Directors: A. T. Tatham (Chairman), M. Forster and F. J. 
Nesbitt. Secretary: E. H. Mortiboy. Office: Stafford.—The company was registered September 14, 
1899, and in May, 1910, another undertaking was acquired. 

The authorised capital is now £110,000, £45,000 being in 5 per cent. cumulative preference shares 
of £10, £32,500 in 5 per cent. non-cumulative preferred ordinary shares of £1, and £32,500 in deferred 
ordinary shares of £1, and the whole amount has been subscribed and paid up, all except £28,900 
of the preference shares having been issued fully paid to the vendors. In the event of liquidation the 
preference shares have priority as to capital, and after repayment of the preferred and deferred ordinary 
shares, in the order named, the preference are to be entitled to a payment of £2 10s. per share out 
of surplus assets. 

There is also 4 per cent. first mortgage debenture stock for £75,000, secured by a first mortgage 
on the freehold, copyhold and long leasehold properties, with interest payable January 1 and July 1, 
and the principal repayable at the option of the company (now), at any time, on six months’ notice, 
at 110 per cent., while in the event of liquidation for the purpose of reconstruction or amalgamation 
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ee ober is also to be redeemed at 110. At December 31, 1922, there were also loans on mortgage 
or £2,600. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1922 of 23 per cent. on the deferred ordinary shares) being paid in July. For the five 
years to 1915 the deferred ordinary shares received 5 per cent. per annum ; for 1916, 1917 and 1918, 
73, with bonuses, in 1917 of 5 per cent. and in 1918 of 23 per cent., in addition ; for 1919; 15; and for 
1920, 1921 and 1922, 124. Reserve fund, £15,000; dividend equalisation fund, £1,000 ; carried forward, 
£4,726, subject to corporation profits tax. The assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid January 1 and July 1,-and the preferred ordinary dividend in 
February and July. 

Voting power, one vote for every share of any class. Director’s qualification, shares to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of 
£10 and multiples. Telegraphic address, Brewery, Stafford. Telephone number, 77, Stafford. Latest 
price of preference, 37. Quoted at Birmingham. 


Elijah Eyre’s Brewery, Limited.—Directors: A. A. W. Bailey, F. W. W. Morgan, W. J. 
Morgan and W. Riley. Secretary: A. D. Sutton. Office: Norwich.—The company was registered 
June 27, 1896. The authorised capital is £53,280 in shares of £10, £26,550 being 6 per cent, 
cumulative preference and £26,730 ordinary, and the entire capital has been subscribed and called up, 
the whole amount being held by Morgan’s Brewery Company, Limited. There are also 4 per cent. first 
mortgage debentures of £100 each for £75,000; they were issued to the public in 1897 at 102 per cent., 
are a first mortgage on the freehold, copyhold and leasehold properties, bear 4 per cent. interest, 
payable April 1 and October 1, and the principal is repayable, at the option of the company, at 
any time (now), at 110 per cent. Debenture interest is paid to date. Reports are not issued, but this 
notice has been officially revised. Director’s qualification, 100 shares of either class. Telephone 
numbers, 1214 and 1215, Norwich. 


Ellis, Warde, and Co., Limited.—Directors: A. Warde (Chairman), C. F. Ellis, T. P. Parker, 
R. R. Glover, A. J. Charlick, C. S. Ellis, A. G. Warde, W. J. Ockleshaw, F.C.I.S. (also-Secretary), 
E. V. Taylor, J. O. Platt, T. H. Crane and J. A. Bond. Office: Bath Spring Brewery, Ormskirk.— 
Ellis, Warde, Webster and Co., Limited, was registered October 18, 1897, to take over the businesses ° 
of brewers of Messrs. Ellis, Warde and Co., and Mr, Daniel Webster ; in 1901-2 and in 1919 additional 
properties were acquired ; and in 1919 the title of the company was altered as above. 

In October, 1919, 3,500 additional ordinary shares were created and the authorised capital is now 
£175,000 in shares of £10, £70,000 being in 5 per cent. cumulative preference, having a priority also 
as to capital, and £105,000 in ordinary, and all the preference and £97,000 of the ordinary have been 
subscribed and called up, including 1,480 ordinary shares distributed in October, 1919,‘as a bonus from 
reserve in the proportion of one new share for every five shares held. 

There are also—4 per cent. first mortgage debenture stock for £95,592 (the total authorised), 
secured by a floating charge on the freehold and leasehold properties, with interest payable January 1 
and July 1, while the stock is redeemable at the company’s option on six months’ notice (now), at par; 
and loans, &c., for about £11,000. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 and 
1911-12 3 per cent. was paid each year; for 1912-13, 4; for 1913-14, 5; for 1914-15 and 1915-16, 
5; for 1916-17, 6; and for 1917-18 and 1918-19, 123, while in October, 1919, a bonus of 20 per cent. 
was paid in shares out of the reserve fund, making the capital as stated above, For the four years 
to 1922-23 125 per cent. was paid each time on the capital as it now stands. Reserve fund, £15,000; 
carried forward, £2,639. The preference dividend is paid January 1 and July 1. The assets include 
goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
ordinary shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of 
£1. Telephone number, 41, Ormskirk. The preference shares and debenture stock are quoted at 
Liverpool. Latest prices—preference, 6; debenture stock, 593. 


Elysée Palace Hotel Company, Limited.—Directors: A. Salles (Chairman), Sir M. Evans, 
Bart. and B. Rossier. Secretary: S. Gorringe. Office: 27, Old Jewry, E.C.2.—The company 
was registered January 15, 1897, to erect and carry on an hotel in Paris (see below). The 
authorised capital is £286,000 in shares of £1, and power was taken to borrow £250,000 as a first 
charge, and to issue £120,000 of debentures ranking next. The entire share capital has been 
issued and paid up. First mortgage 44 per cent. debenture stock for £250,000 was issued in 
February, 1903, at par (amount outstanding, £230,265), to replace pre-existing first charges, with 
interest payable January 1 and July 1, while the principal is repayable within sixty years, a sum of 
£12,500 to be set aside annually for the service of the stock, the excess over interest charges to be 
applied to annual drawings at 105 per cent., or to purchases if the stock can be obtained at less 
than 105; all of the £120,000 of second debentures has been issued in denominations of £20 and 
£100, with interest at the rate of 5 per cent. per annum, payable January land July 1, and the 
principal repayable at par July 1, 1976, while the company has the option to redeem the debentures 
at 10 per cent. premium at any time (now), on six months’ notice. Interest on the debenture stock 
and debentures was funded since and inclusive of that. due January 1, 1915, to January 1, 1919, and 
funding certificates for £73,128 13s. 3d. were issued, representing interest up to and inclusive of that 
due January 1, 1919—these were all redeemed by December 1, 1922. 

As from September 1, 1920, the company’s premises were leased for 30 years to a French Bank at 
an annual rental of £41,200, payable quarterly, the lessees being liable for all maintenance, rates and 
taxes. This annual sum will be sufficient to provide for interest and sinking fund on the debenture 
stock, together with an additional £2,860 per annum tor the sinking fund thereon ; interest on the 
second debentures; and a dividend of about 6 per cent. on the shares. The furniture and effects of the 
hotel have been sold and the proceeds applied in redemption of the outstanding funding certificates, now 
all redeemed. 

The accounts are now made up annually to September 30, and those for 1920-21 and 1921-22 were 
submitted together in Paris in February, 1923. For 1906-7 the dividend was 53 per cent. ; for 1907-8 
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4%; for 1908-9, 1909-10 and 1910-11, nil ; for 1911-12 and 1912-13, 2 per cent. each time; and for the 
nine years to 1921-22, nil. General reserve, £7,500; carried forward at September 30, 1922, a debit to 
profit and loss of £97,022 (including £47,167 loss on exchange), as against a debit balance of £62,187 
brought down. As from September 1, 1920, the hotel was leased, as stated above. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1. Telegraphic address, 
Luctator, London. Telephone number, 4139 City, The company (except certificates) is quoted in the 
official list. Latest prices—shares, ~; debenture stock, 584; debentures, 48-58. 


Empress Brewery Company, Limited.—Directors: E. E. Levy (Chairman), T. Griffith, Sir W. 
Kay, Kt., and 8. R. Wainwright. Secretary: W. Kilkenny, A.C.1.S. Office: Empress Brewery, Old 
Trafford, Manchester.—The company was registered May 12, 1896, to take over the business of the Old 
Trafford Brewery Company, Limited, and other properties have since been acquired. 

The authorised capital is £200,000 in shares of £10, half being preference shares, having a priority 
48 to capital, £76,000 ordinary, and £24,000 deferred, and the whole amount has been subscribed and 
called up. The deferred shares were formerly ordinary, but were converted in 1902, The preference 
Shares rank first for 6 per cent. cumulative dividends ; the ordinary are then to take 8 per cent., and 
after payment of a like rate on the deferred, surplus profits are to be applied in payment of further 
dividends pari passu on the ordinary and deferred shares. 


There are also—44 per cent. first mortgage debenture stock for £180,000 (part of a total authorised 
of £200,000), with interest payable June 1 and December 1, and the principal repayable, at the option 
of the company, at any time (now), at 110 per cent. on six months’ notice, redemption to be made at a 
like rate in the event of voluntary winding up, and the stock is secured by a first mortgage on the 
freehold and long leasehold properties and on the leasehold properties having more than 10 years to 
run; and mortgages for £3,400. No larger dividend than 8 per cent. per annum is (now) to be 
paid on the ordinary shares until a reserve of £50,000 shall have been formed. 

Accounts to Aug. 31, submitted Oct. Dividends—1917-18 4 percent. on ordinary; two years t° 
1919-20, 5; eleven months to Aug. 31, 1921, 5 per cent. (actual); two years to 1922-23, 6. Reserv® 
fund, £22,000; investment reserve, £5,000; carried forward, £29,996, subject to directors’ fees. 
Assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every ordinary or deferred share, or 5 preference shares. Director’s 
qualification, £500 of shares of any class. Transfer form, common; fee, 2s. 6d.; separate deed 
required for each class of capital and for each account; the debenture stock is transferable in 
multiples of £1. Telephone number, 1022 Trafford Park, Manchester. The debenture stock is quoted in 
the official list and the preference shares and debenture stock at Manchester. Latest prices—preference, 
62; debenture stock, 664. 


F. W. Cook Investment Company, Limited.—Directors: F. G. Burt (Chairman), J. W. Jones 
(also Secretary) and T. F. Willerson. Office: 21, Moorgate, E.C.2.—The F. W. Cook Brewing 
Company, Limited, was registered January 1, 1892, and now owns part of the capital stock of an 
American corporation owning a brewery in the city of Evansville, Indiana, U.S., and in March, 1920, 
the name was changed as above; the company now carries on a general investment business. There 
was formerly £70,000 in 8 per cent. cumulative preference shares of £10 fully paid, but in January, 
1919, £4 per preference and ordinary share issued was returned on the condition that such amount 
may be called up again, and all the preference and ordinary shares were then consolidated into one 
class. The authorised capital is £135,000 in shares of £10, of which £130,000 has been subscribed, 
and £78,000, or £6 per share, called up. | 

The accounts are made up annually to December 31, and usually submitted in April. For 1907 
and 1908 the ordinary shares received 44 per cent. each year; for 1909 and 1910, 8; for 1911, 6; 
for 1912, 125; for 1913, 15; for 1914, 20; for 1915, 25; for 1916, 30; for 1917, 125; and on account 
of 1918 3 per cent. was paid in June. Further information is not now obtainable, but this notice was 
last year officially revised. Voting power, one vote for every share up to 1,000, and one for every 10 
shares beyond, Director’s qualification, £750 nominal of shares, Transfer form, common; fee, 2s. 6d, 


Falmouth Hotel Company, Limited.— Directors: J. James (Chairman), G. H. Chilcott, H. Fox 
and J. Rogers (Managing Director). Secretary: F. Greenaway. Office: Falmouth.—The company was 
registered 1863, and now owns three hotels. 

The authorised capital is £35,000 in shares of £5, £10,000 being 5 per cent. cumulative preference, 
ranking also for priority as to capital, but without further participation, and £25,000 ordinary, and 
the whole amount has been subscribed and paid up. 

There are also 54 per cent. debentures of £100 each for £10,600, with interest payable half-yearly, 
and the principal repayable at any time, at par, at the company’s option, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1911, 1912 and 1913, 10 per cent. was paid each time; for 1914, 1915 and 1916, 8; for 1917, 7; and 
for 1918, 1919, 1920 and 1921, 10. Reserve fund, £8,000; share premium account, £1,250; carried 
forward, £1,344. Accounts for 1922 not received. i 

Voting power, one vote for every ordinary share. Director’s qualification, 20 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Falmouth Hotel, Falmouth. Telephone 
number, 18, Falmouth. 


Farnham United Breweries, Limited.— Directors: E. T. Hargraves (Chairman), J. F. Complin 
E. Kempson, W. E. Loe (Managing), A. J. Nash, J. R. Nash. Secretary: W.Young. Office: The Lion 
Brewery, Farnham.—The company was registered October 22, 1889, to acquire the breweries of Mr. 
George Trimmer and Messrs. John and Edward Barrett. The authorised capitalis £225,000 in shares of 
£10—£100,000 in ordinary and £125,000 in 6 per cent. cumulative preference (without priority-as 
to capital), and the whole amount has been subscribed and called up. There are also—4j per cent. first 
mortgage perpetual (formerly terminable) debentures of £100 each for £137,800 (amount outstanding 
of £200,000),, with interest payable April 1 and October 1, while one-half of the net profits in excess 
of 6 per cent. on the ordinary capital in any year as from October 1, 1910, is to be applied in the pur- 


1606 THE STOCK EXCHANGE YEAR-BOOK. 


ee a debentures at any price not exceeding 5 per cent. premium ; and mortgages, &e., for abou 
7,000. ; 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 3 per cent.) being paid in July. For each of the four years to 1910-11, 6 per cent. 
was paid ; for 1911-12, 1912-13 and 1913-14, 5; for 1914-15, 9; for 1915-16, 8 (free of income tax) ; for 
1916-17, 93 (less tax); for 1917-18 and 1918-19, 10; for 1919-20, 9 (free of tax); for 1920-21, 1921-22 
and 1922-23, 6 (less tax). Reserve fund, £50,000 (invested in the business) ; carried forward, £15,263. 
Goodwill not separately stated. Preference dividend paid April 1 and Oct. 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either ordinary or preference shares. Transfer form, common; fee, 2s, 6d. per déed. Telegraphic 
address, Lion Brewery, Farnham, Telephone number, 10, Farnham. Both classes of shares are 
quoted in the official list. Latest prices—preference, 4; ordinary, 18s. ; debentures, 80. 


Flint and Co., Limited.— Directors: Hugh Leney (Chairman), Alfred C. Leney, Harry Leney. 
Secretary: A. B.C. Wilson. Office: Phoenix Brewery, Castle Street, Dover.—The company was 
registered September 15, 1903, to take over the undertaking of Flint’ and Sons, Limited, registered 
February 16, 1893. The authorised capital is £140,000 in shares of £5, half being 6 per cent. 
cumulative preference, with a priority as to capital, and half ordinary, and £60,000 of preference 
and £52,500 of ordinary have been subscribed and called up. There are also—44 per cent. first 
mortgage debenture stock for £48,876, balance outstanding of £65,000, secured by a first mortgage of 
the freehold and leasehold properties, with two small exceptions, with interest payable April 1 and 
October 1, and redeemable by annual purchases or drawings; B debentures (4 per cent. until 1930 and 
thereafter 44) for £52,500; loans and deposits for £3,575. 

The accounts are made up annually to October 11, and submitted in December. For 1909-10 5 per 
cent. was paid on the ordinary shares; for 1910-11, 5$; for 1911-12, 44; for 1912-13, 5; for 1913-14, 4; 
for 1914-15, 53; for 1915-16, 6; for 1916-17, 63; for 1917-18, 7; for 1918-19, 8; for 1919-20, 9; for 
1920-21, 10; for 1921-22, 12; for 1922-23, 20. First debenture sinking fund, £1,000; carried forward, 
£3,292. Goodwill not separately stated. Preference dividend paid June 15 and Dee. 15,. 

Voting power, one vote for every share, ordinary or preference. | Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums 
of £1 and multiples. Telegraphic address, Leney, Dover. Telephone number, 269.Dover. — 


Flower and Sons, Limited.— Directors: A. D. Flower, S. A. Flower, T. H. Lloyd, C. Lowndes, A. E, 
Park and F. L. Talbot. Secretary: T. F. Norbury. Office: Stratford-on-Avon.—The company was 
registered February 25, 1888, to take over the business of brewers of the firm of thisname, In June, 
1909, the share capital, both ordinary and preference, equally of each class, was reduced from £10 to 
£3 per share, and the arrears of dividend on the preference shares were extinguished, while in 1913 the 
latter were divided into A and B preference. J 

The authorised capital is now £182,310 in shares of £3, of which £167,310 has been issued and paid 
up, £12,690 being, A preference, £32,310 B preference, £45,000 ordinary, and £77,310 deferred 
ordinary, the deferred ordinary having been created in 1918 out of accumulated) reserves: The A 
preference shares have priority as regards capital, and rank for cumulative dividends of 7 per cent. 
The B preference shares are entitled to cumulative dividends of 7 per cent., and rank pari passu with 
the ordinary shares as to capital. | After 14 per cent. has been paid on the ordinary shares, the 
deferred shares, which are held pro rata by the B preference and ordinary shareholders, are entitled 
to a maximum dividend of 10 per cent. 

There are also—44 per cent. first mortgage debentures of £100 each for £80,300, with interest payable 
January 1 and July 1, and the principal repayable at any time at the price of 115 per cent. upon the 
company giving six months’ notice ; and £283,000 4 per cent. irredeemable mortgage debenture stock, 
£200,000 of which was issued in June, 1897, through Lloyds Bank Limited, at 112 per cent., with 
interest payable January 31 and July 31. The debenture stock forms part of a total authorised at 
present of £400,000 (although it may be increased to the extent of one-half the amount, by which 
the company’s assets exceed £800,000), of which £117,000 is reserved for the discharge of the above- 
mentioned debentures and certain other indebtedness ; some of the debentures have been converted into 
debenture stock, making the amounts respectively outstanding as above. All debenture interest has 
been paid to date. ; 

The accounts are made up annually to December 31. For 1911 and 1912 10 per cent. (free of tax) 
was paid on the ordinary shares each time; for 1913, 14; for 1914, 1915 and 1916, 10; for 1917, 14, 
with in addition a bonus of 4s. per share on the B preference and ordinary shares; and for five 
years to 1922, 14 per cent. on the ordinary shares, and 10 per cent. on the deferred each year (less tax). 
Reports are not published, but this information has been officially supplied. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. per .deed.. The register of the 4 per cent. 
irredeemable debenture stock is kept by Lloyds Bank, Limited, 72, Lombard Street, H.C.3, where 
transfers can be effected in any amount, Telegraphic address, Flower, Stratford-on-Avon. Telephone 
number, 4, Stratford-on-Avon, The irredeemable debenture stock is quoted in the official list ; latest 
price, 55.. Also quoted at Birmingham. 


Forest Hill Brewery Company, Limited.— Directors : E. Venner (Chairman), E. J. Venner, J. H. 
Hull, A. M. Venner, A. A. Potter. Secretary: A. E. Warr, F.C.1.S. Office: Forest Hill Brewery, 
Forest Hill, S.E,23.—The company was registered November 12, 1885, to acquire the business of 
Morgan Brothers. Controlling interest held by Whitbread & Co., Ltd. In April, 1918, the £10,000 
of 6 per cent. cumulative preference capital was converted into ordinary shares and a bonus of 50 
per cent. in shares was distributed over the whole of the shares by capitalising £30,000 of the 
reserve fund, and the authorised capital is £110,000 in shares of £1, of which £90,000 has been 
issued and paid. There are also deposits, &c., for about £17,000. 

The accounts are made up annually to December 31, and submitted in February or March. For 1912 
10 per cent. was paid; for 1913, 1914 and i915, 124 each time ; for 1916, 15, including 5 per cent. paid 
in August, 1917; and for 1917 and 1918, 15; while for 1913, 1914 and 1915 the then preference 
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received an additional 24 per cent. each time, and for 1916 and 1917 5 per cent., these latter shares, in 
April, 1918, being converted into ordinary, as stated above. For 1919 15 per cent. was paid ; for 1920, 
124; and for 1921 and 1922, 15, including an interim dividend of 74 per cent. paid in August. Reserve 
fund, £35,000 ; carried forward, £19,242. 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Brewery, Forest Hill. Telephone number, 348 
classes of shares are quoted in the official list, Latest prices—preference 24; ordinary, 24. 

Sydenham. 

eromey Hotel Company, Limited.—Directors: W. Sargent (Chairman), A. Carnall, H. 8. Graham 
and F, Parkyn. Secretary: J. H. Netherton. Office: Fore Street, Fowey.—The company was regis- 
tered April 5, 1882. The authorised capital is £14,000 in shares of £7; of which £12,432 has been 
subscribed, and £10,656, or £6 per share, paid up. | There are also debentures for £6,000. 

The accounts are made up annually to December 31, and submitted in February. For 1913 73 per 
cent, was paid, free of income tax; for 1914, nil; for 1915, 23 per cent., free of tax ; for 1916, 5, less 
tax ; for 1917, 64, free of tax; for 1918, 73, free of tax; for 1919, 15 less tax, including a bonus 
of 74 per cent. ; for 1920, 162; for 192i, 15; and for 1922, 10,5, free of tax. Reserve fund, £1,200; 
carried forward, £382. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Hotel, Fowey. Telephone number, 47, Fowey. 

Frank Jones Brewing Company, Limited.—Receiver jor Prior Lien and First Mortgage 
Debenture Bondholders: Sir Charles Eves, 62, New Broad Street, E.0.2.—The company was 
registered March 16, 1889, to acquire the Frank Jones Brewery, at Portsmouth, U.8., 
and a brewery at Boston, U.S., the latter» of which has since been disposed of, while in 
1911 the entire share capital of another company was acquired, for which, and other purposes, 
prior lien debentures were issued. In order to provide for a loss on the sale of the Boston 
Brewery and a writing down of goodwill, the sum of £5 per share was, early in 1906, 
written off the ordinary capital, and the authorised amount is now £600,000, £400,000 being in 
7% per cent. cumulative preference shares of £10, with priority as to capital, and £200,000 in 
ordinary shares of £5. All the shares have been issued and called up, and 5 per cent. (see below) 
first mortgage debentures of £100 each for £500,000 were issued in 1889, with interest payable March 1 
and September 1 (see below), and the principal repayable by means of a sinking fund of 10 per 
cent, per annum (after providing for the service of the prior lien debentures), commencing May 1, ' 
1913, to be applied to drawings at 110 per cent. or to purchases under that price; debentures for 
£21,200 have been purchased and cancelled, reducing the amount outstanding to £478,800. There 
are also 6 per cent. prior lien debentures of £100 each, issued in 1911, for £40,000 (part of £50,000 
authorised), with interest payable May 1 and November 1; the sum of £4,000 is to be provided 
annually, which is to be applied in paying the said interest and the balance in reducing the outstanding 
debentures by drawings at £105, or by purchase under that price ; amount outstanding, £24,525. 

In May, 1916, the first mortgage debenture’ holders’ sanctioned a reduction of interest during 
the next three years from 5 to 3 per cent. per annum, on the condition that the remaining 2 per 
cent. be made up out of future earnings when available; in August, 1917, special resolutions 
were passed for the execution of a supplemental trust deed between the company and the trustees for 
the first. mortgage debenture holders authorising the postponement of the interest due September 1, 
1917, and March 1, 1918, on the debentures until September 1, 1918, and in July, 1918, resolutions 
were passed further postponing the payment until September 1, 1920, also interest due September 1, 
1918, and March 1 and September 1, 1919, while the prior lien holders also agreed to postpone their 
interest for a period of one year, and the application of the sinking fund until April 30, 1920. In 1917 
the legislature of the State of New Hampshire, in which the company’s property is situated, passed 
a prohibition law which has stopped both the manufacture and sale of all alcoholic liquors within the 
State as from May 1, 1918, and both the company’s breweries have been closed down. In June, 1919, 
Sir OC. Eves was appointed receiver for the prior lien bondholders, and in November, 1921, he was also 
appointed receiver for the first mortgage debenture holders, : ; 

The accounts are made up annually to February 28, and those for 1918-19 were submitted in 
July. 1919. There has been no dividend on the ordinary shares since in respect of 1896-7, while 
at February 28, 1919, there were arrears on the preference shares amounting to 934 per cent. 

Frank Myatt, Limited.— Directors: J. H. Davies(Chairman), J. F. Myatt, J.P. (Managing Director), 
Thos. Myatt. Secretary: Geo. Taylor. Office: West End Brewery, Raglan Street, Wolverhampton. — 
The company was registered June 30, 1920, to acquire and amalgamate the businesses of brewers, &c.,” 
carried on by Frank Myatt & Co., Limited (registered January 19, 1915), and the Old Wolverhampton 
Breweries, Limited (registered April 26, 1910). The authorised capital is £500,000 in shares of £1, of 
which £400,000 has been issued and called up. There are also £373,500 6 per cent. (free of income tax up 
to 6s, in the £) first mortgage debentures of £100 each, outstanding balance of £400,000 offered for 
subscription at 98 per cent. late in 1920, Interest is payable January 1 and July 1, and the principal 
is repayable on or before July 1, 1946, by annual drawings at 1024 per cent., or by purchase at or 
under that price, commencing in 1922, but the company reserves the right, on giving six months’ 
notice, to pay off the whole or any part of the debentures outstanding at any time at 1025 per cent. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
year to June 30, 1921, a dividend at the rate.of 10 per cent. per, annum was paid for the period from 
the dates of payment of calls on the shares; and for 1921-22, 5. Carried forward, £17,085, atter 
writing £1,250 off formation expenses, reducing that item to £1,250, but subject to provision for 
balance of taxes for which the company’s liability remains to be settled. Next accounts for 18 months 
to Dec. 81, 1923, in respect of which period interim dividend of 5 percent, has been declared. 

Voting power, one vote for each share, Director's qualification, 100 shares, to be acquired within 
one month from date of appointment. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, 
Brewery, Wolverhampton. Telephone numbers, 1401 and 1402, Wolverhampton. The debentures 
are quoted in the official list; latest price, 90. Also quoted at Birmingham and Manchester. 

Frederick Hotels, Limited.—Directors; R. Peake (Chairman), Lord Bethell, Maj. L. W. Bird, 
D.S.0., O.B.E., F. A. Dinham and Sir A. Weigall, K.C.M.G.. Secretary and General Manager: 
A. Maemurchy. Office: Hotel Russell, Russell Square, W.C,1. 

The company was registered June. 17, 1899, to, acquire the Hotel Great Central and the Hotel 


1608 THE STOCK HXCHANGE YEHAR-BOOK. 


Russell, in London; the Hotel Majestic, Harrogate; the Royal Pavilion Hotel, Folkestone; the 
Hotel Burlington, Dover Bay; the Sackville Hotel, Bexhill; and the Hotel Métropole, Whitby. 
All the properties are freehold, and in 1912-13 the entire share capital of the Hotel Bristol, 
Beaulieu, Limited, was acquired. 

In 1906 12s. 6d. per preferred ordinary and deferred ordinary share was written off, while in 
1912 these two classes of capital were consolidated into ordinary shares, and the authorised capital 
is now £706,250, £500,000 being in 5$ per cent. cumulative preference shares of £10, with priority 
as to capital, and £206,250 in ordinary shares of 7s. 6d. The entire capital has been issued and paid 
up. There is also £900,000 4 per cent. first mortgage perpetual debenture stock, issued at par, 
with interest payable June 30 and December 31, and secured by a first mortgage on the above- 
mentioned properties; of the above amount £100,233 is held by the company. In the event of 
the voluntary liquidation of the company the debenture stock can only be paid off at the average 
market price in London of the stock for three years preceding, but in no case at less than the issue 
price (trustees, Lord Knollys, K.C.B., G.C.V.O., K.C.M.G., C. H. Regnart, C. Hodges). At June 
30, 1925, there was also a mortgage on the Hotel Russell at 42 per cent. for £30,000. 

The accounts are made up annually to June 30, and usually submitted in October. For 1909-10, 
1910-11 and 1911-12 only the preference dividend was paid; for 1912-13 the ordinary shares received 25 
per cent. ; for 1913-14 the preference dividend was paid, but there was no distribution on the ordinary ; 
in respect of 1914-15 only six months’ dividend was paid on the preference shares; for 1915-16 only 
interest charges were met; in respect of 1916-17 one year’s preference dividend was paid ; in respect of 
1917-18 eighteen months’ preference dividend was paid; in respect of 1918-19 two years’ preference 
dividend was paid (thus clearing off arrears), but there was no distribution on the ordinary shares ; 
for 1919-20 only the preference dividend was paid; for 1920-21 and 1921-22 the ordinary received 
6% per cent. ; for 1922-23, 10. Reserve fund, £40,000 ; carried forward, £38,901. The £100,233 of its 
own debenture stock held by the company stands in the balance sheet of June 30, 1923, at 
£65,846 (cost). 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of either 
class of shares. ‘Transfer form in London, common; fees for registration of transfer, probate, 
power of attorney, marriage, death in joint holdings and distringas, 2s. 6d.—separate deed required 
for each class of security; debenture stock is transferable in multiples of £1. Telegraphic address, 
Hotel Russell, London. Telephone number, 2387 Museum: The preference shares and debenture 


stock are quoted in the official list. Latest: prices—ordinary, 8s. 104d.; preference, 73; debenture 
stock, 68. 


Frederick Leney and Sons, Limited.— Directors: H. Green (Chairman), R. J. B. Leney, P. Jude 
(Co-Managing, Director) and R. Tapply (Co-Managing Director). Secretary: C. H. Stanley. 
Office: Phoenix Brewery, Wateringbury, Kent.—The company was registered January 14, 1896, to 
acquire the business of brewers of the firm of the same name. 

The authorised capital is £200,000 in shares of £10, £75,000 being ordinary and £125,000 5 per 
cent. cumulative preference, the latter ranking also for priority as to capital, and all the ordinary 
and £75,000 of the preference have been subscribed and called up. The vendor took all the ordinary 
shares and one-third of the preference, and the remainder of the preference were issued at 5 per 
cent. premium, together with £100,000 4 per cent. first mortgage debenture stock, which was offered 
at 102 per cent., while a further £20,000 of debenture stock was issued in 1899, also at 102 per 
cent. The interest dates of the debenture stock are March 31 and September 30, and the principal 
repayable at the option of the company at any time, at 110 per cent. 

The accounts are made up annually to July 31, and submitted in October, an interim dividend 
(in 1923 of 5 per cent.) being paid. For 1909-10 the ordinary shares received 5 per cent.; for 
1910-11, 3; for 1911-12, 6; for 1912-13, 1913-14 and 1914-15, 8 each time ; for 1915-16, nil; for 1916-17, 
1917-18 and 1918-19, 5 per cent. ; for the four years to 1922-23, 10. Reserve fund, after including 
balance of excess profits duty reserve no longer required, and writing off £27,209 in respect of 
goodwill, £68,000; investment reserve account, £6,269; carried forward, £11,592. Preference dividend 
paid Feb. 1 and Aug. 1. 


Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10; 
smallest holding allowed, £20. Telegraphic address, Leney’s, Wateringbury. Telephone number, 6, 
Wateringbury. The preference shares and debenture stock are quoted in the official list. Latest 
prices—preference, 52; debenture stock, 554. 


Fredk, Smith, Limited.—Directors: P. Gates, M.P. (Chairman), Sir F. J. Reynolds, Kt., ¥. Smith, 
O. T. Swinnerton and W. E. Chalton. Secretary: H. W. Woffinden. Office: 251, Lichfield Road, 
Aston, Birmingham.—The company was registered February 26, 1895, to take over the brewery 
business of Mr, Frederick Smith. 

In 1914 the capital, both as regards shares and debentures, was entirely reconstructed, and the 
authorised capital is now £50,000 in shares of £1—£30,000 ordinary, and £20,000 6 per cent. 
cumulative preference, having a priority as to capital, but without further participation in profits, 
and £29,619 ordinary and £19,812 preference have been subscribed and paid up. 

There are also—prior mortgages for £29,220; and 5 per cent. mortgage debenture stock for 
£82,111 (part of £100,000 authorised), with interest payable March 31 and September 20, and 
secured by a trust deed on certain property and assets, subject to the prior mortgages for £29,220, 
and redeemable, at the company’s option, at any time (now) at par, on six months’ notice. There is 
also a loan tor £10,000, secured by the deposit of £14,000 debenture stock. 

The accounts are made up annually to March 31, and submitted'in June. For 1914-15 and 1915-16 
only interest charges were met; in respect of 1916-17 one year’s preference dividend was paid; in 
respect of 1917-18 three years’ preference dividend was paid (thus clearing off arrears), and 25 per cent. 
on the ordinary shares, including a bonus of 15 per cent. ; for 1918-19 and 1919-20 25 per cent. was 
again paid each time on the ordinary shares, ‘including a bonus of 15 per cent. ; for 1920-21 and 
1921-22, 20, including a bonus of 10; for 1922-23, 10. Reserve fund, £36,455; carried forward, 
£6,419. Goodwill not shown separately. Interim dividend 1923-24 5 per cent. in Oct. 
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Voting power, one vote for each share of either class. Director’s qualification, none required. 
Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples, 


Telephone number, 150 East, Birmingham, Quoted at Birmingham. Latest prices—preference, 
14s. ; debentures, 62. 


Free, Rodwell and Co., Limited.—Directors: R. E. Free (Chairman), Nigel W. Dawnay, R. H. 
Geoghegan, W. K. S. King, A. E. B. Ind. Secretary: F. J. Marshall, F.C.I.S. Office: The Maltings, 
Mistley, Essex.—The company was registered October 30, 1893, to acquire the business of maltsters of 
the firm of the same name. The authorised capital is £150,000 in shares of £10, £50,000 being 
6 per cent. cumulative preference, having no priority as to capital, and £100,000 ordinary, and 
£30,100 preference and £74,500 ordinary have been issued and paid up. In July, 1895, there 
was issued £75,000 44 per cent. debenture stock at 102 per cent., secured by a first charge 
on the company’s freehold properties, with interest payable April 1 and October 1, and the principal 
repayable at the option of the company (now) at any time at 105 per cent., on six months’ 
notice, while a fund of 1 per cent. per annum on the issue is to be created, and applied to 
the purchase of stock or invested in ether securities approved by the trustees; stock for 
£24,905 has been purchased and cancelled, reducing the amount outstanding to £50,095. In May, 
1898, £30,000 5 per cent. B debenture stock was issued at par to rank next in priority to the 
44 per cent. debenture stock, with interest payable April 1 and October 1, and the stock re- 


deemable (now) at any time at the option of the company at 105 per cent. on six months’ notice ; 
amount outstanding, £29,750. ‘ 


Debenture interest has been paid to date. The accounts are made up annually to September 30. 
Reports are not obtainable, but this information is official. Voting power, one vote for each share 
of either class up to 5, and an additional vote for every 5 shares beyond. Director’s qualification, 


100 ordinary shares. Telephone number, 1, Manningtree. The debenture stock is quoted in the 
official list ; latest price, 60. 


Friary, Holroyd and Healy’s Breweries, Limited.— Directors: C. H. Master (Chairman), A. C. 
Balloch (Joint Managing Director), Maj.-Genl. G. G. 8. Carey, W. L. Holroyd, T. 8. Manning, 
Capt. C. E. H. Master (Joint Managing Director). Secretary: H. M. Lunn, F.C.1.S. Office: Friary 
Brewery, Guildford. (Telegrams—Friary, Guildford ; telephone—Guildford 65, 2 lines.) 

Registered April 8, 1889, as Friary & Holroyd’s Brewery Co., Ltd. ; re-registered Jan. 14, 1890, as 
Friary, Holroyd’s & Healy’s Brewery Co., Ltd., and again on June 24, 1895, under the above title. 
In 1897 Young’s Brewery, Dorking, and other properties were acquired ; and in 1910 the whole 
of the share capital of Lambert & Norris, Ltd., was acquired. 

The authorised capital is £460,000 in shares of £10—£145,000 in ordinary shares and £315,000 in 
preference, and £141,060 of the ordinary and £284,550 of the preference have been subscribed and 
called up The preference shares carry 5 per cent. cumulative dividend, and have also priority as 
to capital. In July, 1895, an issue of £185,000 4 per cent. first mortgage debenture stock was made 
at the price of 102 per cent., this being part of a total authorised of £200,000; it is secured by 
a specific mortgage in favour of trustees over the breweries and tied houses originally acquired ; 
interest is payable January 1, Aprill, July 1 and October 1, and the stock is repayable at the 
option of the company (now) at any time, on six months’ notice, at 110 per cent. In June, 1897, 
an issue of £65,000 4 per cent. first mortgage A debenture stock was made through the Law De- 
benture Corporation, Limited, at the price of 105 per cent., this being part of a total. authorised of 
£125,000; it is secured by a specific first mortgage in favour of trustees on Young’s Brewery, 
Dorking, and the other properties purchased therewith, and also by a specific mortgage, subject 
only to the 1895 debenture stock, on the properties charged in favour of the 1895 stock; interest is 
payable January 1, April 1, July 1 and October 1, and the stock is repayable at the option of the 
company (now) at any time, on six months’ notice, at 110 per cent. 


The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. For 1909-10 the ordinary shares got 4 per cent. ; for each 
of the five years to 1914-15, 5; for 1915-16, 6; for 1916-17, 8, including 2 per cent. out of accrued 
interest on the dividend equalisation and investments funds; for 1917-18, 9, including 1 per cent. 
bonus and 3 per cent. out of accrued interest on the dividend equalisation fund; for 1918-19 and’ 
1919-20, 10, including 1 per cent. bonus and 4 per cent. from the dividend equalisation fund each year, 
the latter free of imcome tax; and for 1920-21, 1921-22 and 1922-23, 12. Reserves, £240,583 ; 
carried forward, £16,761. Goodwill has been eliminated. Preference dividend paid in Feb. and Aug. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d.; the 1895 debenture stock is transferable in amounts 
and multiples of £1, and the A debenture stock in amounts and multiples of £10. The debenture 
stocks are quoted in the official list. Latest prices—first mortgage debenture stock, 61; preference, 7. 


Frome United Breweries Company, Limited.—Directors: R. P. H. Batten-Pooll (Chairman), 
R. E. Baily, L. V. Trotman and J. L. Collings (Managing Directors, the last-mentioned being also 
Secretary). Office: The Breweries, Frome.—The company was registered March 20, 1889, to take 
over three breweries situated at Frome, in Somersetshire, another property being afterwards acquired. 

The authorised capital is £92,000 —£46,000 in 6 per cent. A cumulative preference shares of £25, 
with priority as to capital, and £46,000 in ordinary shares of £10, and the whole amount has been 
issued and paid up. ‘ 5 

There are also—£30,000 4 per cent. A debentures of £50 each, which have interest payable March 1 
and September 1, are redeemable at the option of the company, on six months’ notice, at 10 per cent. 
premium, and are secured by a first mortgage; and £20,000 4 per cent. B mortgage debentures of 
£100 each. 

The accounts are made up annually to August 31, and submitted in October or November, an 
interim dividend (in 1923 of 5 per cent.) being paid in April. For the year to August 31, 1909, the 
dividend was 12 per cent.; for each of the four years to 1912-13, 10; for 1913-14 and 1914-15, 
10; for 1915-16, 8; for 1916-17, 10; for 1917-18, 125, including a bonus of 25 per cent. ;. for 
1918-19, 15, including a bonus of 5 per cent. ; for 1919-20, 123, including a bonus of 24 per cent, ; for 
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1920-21, 10 (free of income tax); for 1921-22 and 1922-23, 15, less tax. Reserve fund, £16,000; 
equalisation of dividend fund, £7,000; carried forward, £7,018. The assets include—goodwill, £9,250 ; 
investments, £21,350. The preference dividend is paid half-yearly. . 

Voting power, one vote for each share of either class, with a maximum of 500 votes. Director’s 
_ qualification, £500 of ordinary or preference shares. Transfer form, common; fee, 2s, 6d) Telegraphic 
address, United Breweries, Frome. Telephone number, 24, Frome. Quoted at Bristol. Latest 
. prices—ordinary, 12%; preference, 194; A debentures, 273. 


G. and J. Maclachlan, Limited.—Being wound up, certain assets having been disposed of to 
Maclachlans, Lid. Liquidator: R. Macfarlan, C.A., 149, West George Street, Glasgow. 


Gartsides (Brookside Brewery), Limited.— Directors: A. G. Brierley (Chairman), J. E. Gartside, 
Sir G. Mellor, Kt., and T. P. Smith. Secretary: 8S, A. Platt, F.C.1.S. Office : Brookside Brewery, 
Ashton - under - Lyne. — The company was registered February 18, 1898, to take over the 
properties of Gartsides, Limited, registered April 6, 1892. 

The authorised capital is £350,000 in shares of £1 (formerly £10, but subdivided in June, 1920), 
half being 5 per cent. cumulative preference, having,a priority also as to capital, and half ordinary, 
and all the preference shares and £150,000 of ordinary have been subscribed and ealled up. 

There are also—4} per cent. first mortgage debenture stock for £296,900 (balance of £300,000 
authorised), issued in March, 1898, at 103 per cent., with interest payable Jan. 1 and July 1, and 
repayable at option of company at any time (now) at 110 per cent. on 6 months’ notice, while in the 
event of reconstruction or amalgamation the debenture stock is to be redeemed at the same rate; 
£171,816 44 per cent. perpetual mortgage debenture stock, outstanding balance of £180,000, issued in 
March, 1900, at par, secured by a first mortgage on certain properties not included in the trust deed 
of the 44 per cent. debenture stock, and also on the properties specially secured to the 44 per cent, 
stock, subject to that security, with interest payable June 30 and December 31; and loans for about 
£68,000. <A further £120,000 of 45 per cent. debenture stock may be issued ranking pari passu with 
the above amount, only, however, in the event of additional properties being conveyed to the trust 
deed, and then only to the extent of three-fifths of the cost of such additional properties ; in the event 
of a winding up the 44 per cent. debenture stock can only be paid off at 115 per cent. 9 

The accounts are made up annually to March 31, and submitted in June. Ordinary dividends have 
been paid free of income tax from 1916-17 (final) to 1918-19. both inclusive, For each of the twenty 
years to 1918-19 6 per cent. was paid, with in respect of 1918-19 a bonus of 3 per cent. in addition; 
for the four years to 1922-23, 15, Reserve fund, £170,000; lost licences reserve, £6,349; carried 
forward, £48,325. On account of 1923-24 74 per cent,, was paid in November, less tax. The 
preference dividend is paid March 1 and September 1. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in amounts of £1 
and multiples; smallest holding allowed, £5. Telegraphic address, Hops, Ashton-under-Lyne. 
Telephone numbers, 18 and 754, Ashton. The preference shares and 44 per cent. debenture stock are 
quoted in the official list, and all classes of capital at Manchester. Latest prices—ordinary, 2 ; 
preference, 23; 44 per cent. debenture stock, 664; 44 per cent. ditto, 754. 


George Gale and Co., Limited.—Directors: H. F. Bowyer (Managing Director), F. W. Riddell 
and W. Smeed. Secretary: E. H. Taylor. Office: Horndean, Hants.—The company was registered 
April 12, 1888, to take over the brewery business of Mr. G. A. Gale, but it was not until June, 1898, 
that capital was offered for public subscription. 

The authorised capital is £75,000 in shares of £10, £25,000 being 5 per cent. cumulative preference, 
having no priority as to capital, and £50,000 ordinary, and the entire capital has been issued and 

aid up. 
i Tn 5 une, 1898, an issue of £60,000 4 per cent. first mortgage debentures of £100 each was made (at 
par) to extinguish pre-existing indebtedness, &c. ; the debentures are registered, are secured by a first 
mortgage of the freehold and leasehold properties, and are redeemable at the option of the company 
after twenty years from the date of allotment at 110 per cent. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
and 1912 3 per cent. per annum was paid on the ordinary shares ; for 1913, 43; for 1914, 3; for 1915, 
5; for 1916, 54; for 1917, 8; for 1918, 10, including a bonus of 2 per cent; for 1919, 11, including 
a bonus of 3 per cent. ; for 1920, 9, including a bonus of 1 per cent. ; for 1921, 10, including a bonus 
of 2 per cent. ; for 1922, 12, including 2 per cent.’ bonus. Reserve funds, £25,726; carried forward, 
£9,769. The assets include goodwill, £11,250. On account of 1923-24 4 per cent. was paid in October. 

Voting power, one vote for every ordinary or preference share, but preference shareholders only 
vote on certain questions. Director’s qualification, £4,000 ordinary shares, to be acquired within 
one month from date of appointment. Transfer form, common ; fee, 2s, 6d. ‘Telegraphic address, 
Gales, Horndean. Telephone number, 10, Horndean. 


George Hotel Company (Harrogate), Limited.—Directors: R. 8. Palliser (Chairman), R. J. 
Robson, J. T. H. Taylor. Secretary: T. C. Myrtle, A.C.A. Office: George Hotel, Harrogate.—The 
company was registered July 6, 1901. The authorised capital is £48,000 in shares of £1, £18,000 being 
5 per cent. non-cumulative preference, with a priority as to capital, and £30,000 ordinary, and 
£14,790 preference and £21,065 ordinary have been subscribed and called up. There are also 4 per 
cent. debentures of £190 each for £30,000 (£5,000 held by the company), repayable at 1024 per cent. 
on December 31, 1999, or at any earlier date, at the cornpany’s option, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1912 5 per cent. was paid on the ordinary shares; for 1913 and 1914 only debenture 
interest was met; for 1915, 1916 and 1917 the ordinary received 5 per cent. ; for 1918, 74: for 
1919 and 1920, 10; and for 1921 and 1922, 15, including a bonus of 5 per cent. each time. Reserve 
fund, £7,000; carried forward, £1,758. 

Voting power, one vote for every share of either class, but preference shareholders have no vote 
unless their dividend is in arrear. Director’s qualification, 500 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 633, Harrogate. 
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George Morton, Limited.—Directors: W. Stewart (Chairman and Managing Director), W. Dawson, 
G. ©. Morton, ‘T’. McKee (also Secretary). Office: 24, Dock Street, Dundee.—The company was 
registered May 12, 1898, to take over the business of wine and spirit merchant of Mr. George 
Morton, of Dundee. 

In 1900, in connection with the failure of a firm in which the company was interested, the vendor 
surrendered 12,500 ordinary shares, and a reduction of the capital was then etfected ; in April, 1923, 
£12,500 of reserve fund was capitalised and one new ordinary share issued for every ordinary share 
held. 

The authorised capital is now £65,000 in shares of £1, £30,000 being 74 (formerly 5 per cent., but 
increased in November, 1919) per cent. cumulative preference, ranking also for priority as to capital, 
and £35,000 ordinary, and £25,000 preference and £25,000 ordinary have been issued and paid up. 
There are also loans, the amount of which is not stated separately in the balance sheet. 

The accounts are made up annually to about the beginning of February, and submitted in March, 
Out of the profits of the six years to 1915-16 a full year’s dividend was distributed on the preference 
shares each time; out of the profits of 1916-17 two and a half years’ preference dividend was paid ; 
out of the profits of 1917-18 three years’ preference dividend was paid; and out of the profits of 
1918-19 five years’ preference dividend was paid (thus clearing off arrears), and a distribution of 5 per 
cent. (free of income tax) was made on the ordinary.. For 1919-20 and 1920-21 10 per cent.. was 
paid on the ordinary ; and for 1921-22 and, 1922-23, 20, free of tax. Carried forward, £13,024, 
subject to income tax, corporation profits tax, directors’.and auditors’ fees. In April, 1923, £12,500 
of reserve fund was capitalised as stated above, reducing the reserve to £12,500. - Goodwill has been 
eliminated from the accounts. On account of 1925-24 25 per cent., free of tax, was paid in September. 

Voting power, one vote for every share of either class. Director’s qualification, 300 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d.. Telegraphic address, Spirits, Dundee. Tele- 
phone number, 785, Dundee. The preference shares are quoted at Dundee. Latest price, 20s. 9d. 


George Younger and Son, Limited.—Dvrectors: Lord Younger (Chairman), Col. H. T. 
Fenwick, Col. R. H. R. Rudyerd-Helpman, Earl of Mar and Kellie, K.T., James Younger, James 
Younger, Jun., and James Paton Younger. Secretary: J. Hepburn. Office: Meadow Brewery, Alloa. 
—The company was registered February 22, 1897, to take over the brewery business of the firm of the 
same name. In 1898 the share capital of R. Fenwick and Co., Limited, and the business of the Chester . 
Brewery Company, Chester-le-Street, were acquired, the capital at the same time being increased. _. 

The authorised capital is now £750,000 in shares of £10, £250,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, £250,000 ordinary shares, and £250,000 deferred ; 
the. last-mentioned take all surplus profits after providing for the preference dividend and 10 per 
cent, per annum on the ordinary. All the ordinary and deferred shares were issued to the vendors 
as fully paid, and the preference capital was offered for public subscription at a premium of £1 per 
share, and the whole amount has been subscribed and called up. At March 23, 1923, there were 
mortgages and charges for £5,800. 

The accounts are made up annually to December 31. The preference dividend is paid March 1 
and September 1. Reserve and undivided profits at Dee. 31, 1922, £244,528. 

Voting, one vote per share any class. Director’s qualification, 50 shares any class. Transfer 
form, common ;. fee, 2s. 6d. The preference shares are quoted at Edinburgh. Latest price, 84. 

alae from documents filed at Edinburgh Registry, no information being obtainable from 
company. 


Gibbs, Mew and Co., Limited.— Directors: H. J. Gibbs (Chairman), Sir C. H. E. Chubb, Bart., 
E. A. B. Elers (Managing Director) and T. A. E. Hayter. Secretary: G. Tarrant.. Manager: W. BR. 
Malcolm. Office: Anchor Brewery, Salisbury.—The company was registered May 18, 1898, to take 
over the brewery businesses of Messrs. Bridger Gibbs and Sons, and Messrs. Herbert Mew and Co. 
The authorised capital is £75,000 in shares of £10, £25,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £50,000 ordinary, and power was taken to issue 
debenture stock for £50,000. All the shares are fully paid, and of the debenture stock 
£30,000 was issued publicly at par, carrying 44 per cent. interest, payable April 1 and October 1, 
while the stock is redeemable at the company’s option at any time (now), on six months’ notice, 
at 110. per cent., and it is secured by a first mortgage on the freehold, leasehold and copy- 
hold’ properties. Debenture interest has been paid to date. The accounts are made up annually 
to March 31, Reports are only issued to the shareholders, but this information is official. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, being a share- 
holder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Anchor, Salisbury. 


Glasson’s. Penrith Breweries, Limited.—Directors: L. T. Glasson (Chairman), T..J. Scott, 
R.' W. Daubney and G, V. Smith. Secretary: J. H. Hewitt. Office: Roper Street, Penrith.—The 
company was registered February 21, 1898. 

‘The authorised capital is £70,000 in shares of £10, and £26,000 has been subscribed and paid up 
in 5 per cent. cumulative preference, £7,650 in 44 per cent. cumulative preference, and £28,800 in 
ordinary. The preference shares have a priority as to capital, and are also entitled to further 
participation after repaying the ordinary shares. 

There are also 4 per cent. debentures of £100 each for £28,800, with interest payable March 25 and 
September 29, and the principal repayable at 105 per cent. on any interest date on six months’ notice 
from the company. The debentures are limited to one-half of the issued capital for the time being. 

The accounts are in future to be made up annually to September 30, and submitted in December. 
For each of the ten years to.1915 7 per cent. was paid ; for 1916, 53 ; for 1917 and 1918, 10; for 1919, 
1920 and 1921, 15, including a bonus of 5 per cent. ; and for the nine months to September, 30, 1922, 
15 per cent. per'annum, free of income tax. Reserve fund, £23,000; carried forward, £3,298, The 
preference dividends are paid March 1 and September TE: 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common, special for debentures ; fee, 2s. 6d. 


Glenburn Hydropathic Company, Limited.—Directors : R. A. Smith C.V.O, (Chairman), Sir R. 
Graham, J. Young and ©, J. Munro. Secretary: J. C. Dewar, C.A. Office: 18, Alva Street, 
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Edinburgh.—The company was registered October 9, 1890, to acquire a property at Rothesay, Island 
of Bute, and in 1897 was reconstructed under the same title as before in connection with 
certain alterations in the articles of association relating to the rights of the preference shares, 
registration taking place November 1], 1897. Late in 1903 a hydropathic establishment at Dunblane 
was acquired. 

The authorised capital is £43,000 in shares of £10—£23,000 ordinary and £20,000 6 per cent. 
cumulative preference, the latter ranking also for priority as to capital, and the whole amount has 
been subscribed and paid up. There are also—6 per cent. (five-ten year) mortgage debentures for 
£20,000 (being the total authorised), secured over the properties at Rothesay and Dunblane, with 
interest payable at Whitsunday and Martinmas, and the principal repayable as to the whole or any 
patt at par at Whitsunday, 1924-29, with the right to the company to pay off the whole or any part 
of the issue at par at any time after those dates, on three months’ notice, and the company has also 
reserved the right to at any time purchase the debentures in the market for extinction at or below 
par (trustees—R. A. Smith, A. Smith, Sir R. Graham, C. J. Munro); and heritable bonds for £24,900. 

Accounts to Aug. 31, submitted Oct. Dividends—1903-4, 4 per cent.; 1904-5, 3; 1905-6, 23. 
There was then no dividend until in respect of 1921-22, when 6 per cent. was paid on the preference 
shares ; and in respect of 1922-23 three years’ preference dividend was paid, leaving arrears as from 
Sept. 1, 1910. Carried forward £1,424. The sum of £16,344 was received from War Office as com- 
pensation for use of Dunblane establishment, and after providing cost of reinstatement, &c., a balance 
of £2,109 was carried to profit and loss. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 10 shares 
of either class. Transfer form, common for shares, special for debentures ; fee, 2s. 6d. per transfer. 
Telephone numbers—40, Rothesay ; 57, Dunblane. 


Glenlossie-Glenlivet Distillery Company, Limited.—Directors: W. H. Ross (Chairman), 
J. Robertson, W. P. Scott. J. A. R. Dawson, J. Rankine. Secretary: A. Clark. Office: 15, Coates 
Crescent, Edinburgh. (Telegrams—Malts, Edinburgh; Glenlossie, Elgin.) 

Registered Jan. 22, 1897, to acquire business of private company of same name. The controlling 
interest is held by Scottish Malt Distillers, Ltd. ; 

The authorised capital is £100,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the entire capital has been subscribed 
and called up. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 the 
ordinary shares received 15 per cent. ; for 1911-12 and 1912-13 only the preference dividend was paid ; 
for 1913-14 the ordinary received 3 per cent.; for 1914-15 and 1915-16 only the preference dividend 
was paid; for 1916-17 the ordinary shares received 74 per cent.; for 1917-18 and 1918-19, 6; 
for 1919-20, 1920-21 and 1921-22, 75; for 1922-23, 10. Reserve fund, £40,000; depreciation account, 
£10,000; carried forward, £5,360. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every ordinary share, and one vote for every 3 preference shares, but 
when there is any question affecting the rights of the preference shareholders, or the dividend on the 
preference shares is in arrear, they carry one vote for every share; holders of less than 10 shares 
have no vote. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. The preference shares are quoted at Edinburgh ; latest price, 53. 


Godsell and Sons, Limited.— Directors: J. U. Godsell, T. K. Godsell, Miss L. E. Godsell and 
C. E. Miller. Secretary: C. Barns. Office: Salmon’s Spring Brewery, Stroud, Gloucester.—The 
company was registered July 10, 1905, to take over the business of brewers and wine and spirit 
merchants of a firm of the same name. The authorised capital is £140,000 in shares of £10, half 
being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and 
£60,000 preference and £63,070 ordinary have been subscribed and called up. There are also 
5 per cent. debentures and mortgages for £68,040, interest on which has been paid to date. 
Reports are not obtainable, but this notice has been officially revised. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Godsell, Stroud. Telephone number, 10, Stroud. 


Gonzalez, Byass and Co., Limited.— Directors: R. W. Byass, P. N. Gonzalez, P. N. Gonzalez; 
Jun., C. J. Gonzalez and R.C. Byass. Secretary: D.E. Ure. Office: 74, Great Tower Street, E.C.3. 
—The company was registered February 24, 1896, to take over the business of sherry shippers 
of the firm of the same name. The authorised capital is £370,000, £70,000 being in ordinary shares of 
£7, £150,000 in 5 per cent. non-cumulative first preference shares of £10, and £150,000 in 5 per 
cent. non-cumulative second preference shares of £10; all the ordinary, £123,230 first preference, 
and £136,250 second preference have been subscribed and called up, The first and second pre- 
ference shares rank in the order named for priority as to capital over the ordinary shares. 

There was 4 per cent. debenture stock tor £125,000 (part of £150,000 authorised), which was 
redeemable on July 1, 1920, at 105 per cent. In May, 1920, the rate of interest was increased to 6 
per cent. and the date of maturity was postponed till July 1, 1940, but holders were offered the option 
of repayment at 105 per cent. before July 1, 1920, together with interest computed from January 1, 
1920. Stock for £63,815 had already been acquired by the company, and holders of £55,100 accepted 
the offer of repayment, leaving £6,085 stock outstanding. bearing interest at the rate of 6 per cent., 
with the principal repayable on July 1, 1940. Of the stock already owned by the company, £31,500 
has since been re-issued, making the amount of stock now outstanding £37,585. 

Being a private company reports are issued only to shareholders, but this notice has been officially 
revised. Voting power, one vote for every share of any class. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Vindemia, Bilgate, 
London. Telephone numbers, 1872 and 1873 Royal. 


Gordon and Blair, Limited.—Being wound up. Liguédator: W. F. Andrew, C.A., 209, West 
George Street, Glasgow. ef 


_ Gordon Hotels, Limited.—Directors : Maj.-Genl. G. Dawnay, C.B., C.M.G., D.S.O. (Chairman), 
Sir F, Towle, C.B.E. (Managing Director), C. Atkinson, K.C., ©. G. Gordon, 8. P. J. Merlin, H. 
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Triib, Seerctary: W. Venables, A.C,A. Office: Whitehall Rooms, Whitehall Place, S.W.1. 
(Telegrams—Hoielisimo, Westrand, London; telephone—Regent 1505.) 

The company was registered May 15, 1890, and owns—the Grand Hotel, the Hotel Métropole, 
the H6tel Victoria, and the Grosvenor Hotel, London; the Hotel Métropole, Monte Carlo; the 
Hotel Métropole, Cannes; the Burlington Hotel, Eastbourne; the Grand Hotel, Broadstairs; the 
Royal Pier Hotel, Ryde, Isle of Wight; the Hétel Métropole, Brighton ; the Hotel Métropole, 
Folkestone ; the Cliftonville Hotel, Margate; the Lord Warden Hotel, Dover; and the Hotel 
Royal, Dieppe. Some of the properties are held on long leases (against which redemption funds 
have been established—see under accounts), and some are freehold. 

The authorised share capital (three classes) is £1,931,000, all of which is issued and paid up, and 
power has beentaken to raise £1,665,000 on perpetual debenture stocks, of which £1,636,906 is 
apa There are also notes for £218,450, and a bank overdraft, as at December 31, 1922, 
of £58,792. 

£965,000 Ordinary shares of £10, fully paid, the total authorised, ranking, subject to the priority 
of the preference shares, for non-cumulative dividend of 8 per cent. and return of 
capital (in the event of liquidation) in priority to the deferred shares; further distri- 
butable profits are divisible as to two-thirds to the ordinary and one-third to the 
deferred shares, and after repayment of the deferred share capital any surplus’ assets 
are divisible between the ordinary and deferred shares in the same proportion. Quoted 
in the official list ; latest price, 33. 

£1,000 Deferred shares of £10, fully paid, the total authorised, ranking, subject to the prior 

rights of the ordinary shares, for one-third ot surplus divisible profits and (after repay- 
‘ment, in the event of liquidation, of the deferred share capital) for one-third of any 
surplus assets. — 

£965,000 Five-and-a-half per cent. cumulative preference shares of £10, fully paid, the total 
authorised, with priority also as to capital, without further participation. Dividend is in 
arrear as from June 1, 1919. Quoted in the official list ; latest price, 7. 


1,041,085 Four-and-a-half per cent. perpetual debenture stock, outstanding balance of £1,065,000, 
with conn payable January 1 and July 1. Quoted in the officiai list; latest 
price, 723. 

£360,000 Four per cent. perpetual debenture stock, issued at par in December, 1893, specifically 
secured by first mortgage on the Hotei Victoria, London, and the Cliftonville Hotel, 
Margate (both freehold), with interest payable January 1 and July 1. Quoted in the 
official list ; latest price, 654. 

£235,821 Three-and-three-quarters per cent. perpetual debenture stock, outstanding balance of 
£240,000, with interest payable January 1 and July 1. Quoted in the official list 5 
latest price, 593. 

£215,450 Eight per cent. seven-year convertible notes of £50, £100 and £500 each, outstanding 
balance of £250,000, offered for subscription at par in December, 1920; interest is 
payable January 1 and July 1. and the principal is repayable January 1, 1928, at 
107 per cent., while a sinking fund of £20,000 per annum is to be applied in each 
year following May 31, 1921, in the redemption of the notes, either by purchase up 
to the price of 107 per cent. or by drawings at M07 per cent. Holders have the option 
during the currency of the notes to convert into fully-paid ordinary shares at par, 
on giving one month’s notice prior to January 1, April 1, July 1 or October 1 in 
each year, while, on any such notice being given, the notes will cease to carry 
interest as from the last preceding date fixed for payment of interest, and the shares 
into which they are converted will rank pari passu with the existing ordinary shares 
and be entitled to all dividends declared after the expiry of the notice. ‘Trustees, 
Sir Bernard Greenwell, Bart., Genl. the Hon. Sir Herbert A. Lawrence, K.C. Quoted 
in the official list ; latest price, 1003. 

£58,792 Bank overdraft as at December 31, 1922. 

The accounts are now made up annually to December 31, and submitted in April. For the year 
to May 31, 1911, 3 per cent. was paid on the ordinary shares; for 1911-12, 2; for 1912-13 and 
1913-14, 3 each year; for 1914-15, 1915-16, 1916-17 and 1917-18 only interest charges were met; in 
respect of 1918-19 and 1919-20 two years’ dividend on the preference shares was paid each time; 
in respect of 1920-21 one year’s preference dividend was paid; and for 1921-22 and the seven 
months to December, 1922, only interest charges were met, leaving arrears of preference dividend 
as from June 1, 1919. | For 1902-3 the deferred shares received £588; and for each of the nineteen 
years to 1921-22, and the seven months to December, 1922, nil. Carried forward, £30,090, including 
£11,232 brought down. Premium account, £207,317; leaseholds redemption funds, £253,053, against 
-which there were investments standing at £204,390, having a market value of £171,092. The assets 
include balance of notes issue expenses, £11,819 (being written off by annual instalments over 
the period of the notes), In their report presented in April, 1923, the directors stated :—** Though 
every step has been taken to expedite the hearing of the company’s claim against the Government for 
loss of goodwill, the directors have been unsuccessful in obtaining a hearing. Until this matter has been 
settled it will be impossible to submit to the shareholders any scheme for.dealing with the arrears of 
preference dividend.” : steht \ oi 

Voting power, one vote for each share of any class; maximum, 1,000 votes. “ Director’s qualification, 
£2,500 of ordinary shares. Transfer form, common; fee, 2s, 6d. per deed; debenture stocks are 
transferable in any amount not involving a fraction of £1 nor less than £10, The transfer books are 
kept by Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, H.C. 


Grand Hotel Company, Bristol, Limited.—Directors: R. H. Carpenter (Chairman), J. Kennedy 
(Vice-Chairman), H. G. Edwards and 8. Cox. Secretary: F. .P. Jenkins. Office: 44, Corn Street, 
Bristol.—The company was registered May 1, 1888, to take over the properties of the Bristol City 
Hotel Company, Limited. K, ; 

The authorised capital is £25,000 in shares of £5, and power was taken to issue perpetual first 
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mortgage debentures for £28,000, and perpetual second mortgage debentures for £25,000. Of the 
share capital £17,020 has been subscribed and paid, and £22,400 of the first debentures and 
£24,275 of the second debentures have been issued. Both classes of debentures bear 4 per cent. 
interest, payable June 30 and December 31 on the first mortgage, and annually on March 31, if 
earned, on the second mortgage, interest on the latter being non-cumulative. There is also a loan 
for £5,000. 

The accounts are made up annually to December 31, and submitted in March or April. For 1908 33 per 
cent. was paid ; for each of the six years to 1914, 4; for 1915and 1916 only interest charges were met ; 
for 1917 the shares received 6 per cent.; for 1918, 8; for 1919, 1920, 1921 and 1922, 10. Reserve fund, 
£20,000; carried forward, £6,174. 

Voting power, one vote for each share up to 10, one vote for every additional 5 shares up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, 40 shares. Transfer form, common ; 
fee, 2s. 6d. per deed for shares or debentures. Telegraphic address, Curtis, Bristol. Telephone 
page det Bristol. Quoted at Bristol. Latest prices—-shares, 32; first debentures, 72; second 

ebentures, 59. 


Grand Hotel, Eastbourne, Limited.—Directors KH. Page, K.C. (Chairman), Maj. J. A. Burke, S. 
Eeley (Managing Director) and Maj. 0. G. Page, M.C. Secretary: J. R. Cholmeley. Registered Office : 
31, Walbrook, E.C.4,.—The company was registered March 31, 1896. In 1918 20,000 additional shares 
were created, and a special bonus of 25 per cent. declared and paid in shares, out of the rest 
account, in the proportion of one new share for every four held. The authorised capital is now 
£250,000 in shares of £5, of which £222,350 has been subscribed and paid up. There were also issued 
4 per cent. first mortgage registered debentures of £100 each for £80,000 (the total authorised), 
with interest payable March 31 and September 30, and the principal repayable at par March 31, 
1930, the company, however, having reserved power to pay them off, either wholly or in part, on 
six months’ notice, at.105 per cent., while they are secured by a first mortgage on the properties, 
and were issued chiefly for the purpose of paying off a pre-existing mortgage and debentures, &c.; 
amount outstanding, £64,000, 

The accounts are made up annually to September 30, and submitted in November or December, an ° 
interim dividend (in 1923 of 5 per cent.) being paid in May. For 1909-10 10 per cent. was paid; for 
1910-11, 25, including a special bonus of 15 per cent. out of rest account; for 1911-12, 10; for 1912-13, 
11; for 1913-14, 12; for 1914-15, 13; for 1915-16, 14; for 1916-17,16; and for 1917-18, 17, with in 
addition a special bonus of 25 per cent. in shares out of the rest account. For 1918-19, 1919-20, 1920-21 
and 1921-22, 15 per cent. was paid, with, in respect of 1921-22, a special bonus of 20 per cent., free of 
tax, in shares out of the rest account; for 1922-23, 13, including bonus ‘of 3.. Dividends, formerly 
paid free of income tax, are now paid subject to tax. Reserve fund, £30,000; rest account, £25,786, 
subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Grand, Eastbourne. Telephone numbers—8, Eastbourne ; 
5803 Bank, London. Latest prices of shares in official list, 84. 


Grand Hotel, Harrogate, Limited.— Directors: Basil L.'Denton, A.C.A. (Chairman), Elizabeth 
Ford, R. 8. Hays. Secretary: J. W.E. Bennison, A.C.1.8. Ofice: Harrogate.—The company was 
registered December 2, 1903, to acquire the property named in the title. The authorised capital is 
£150,000 in shares of £1, of which £101,007 has been subscribed and called up, and there are 4 
(formerly 5) per cent. first mortgage debentures of £100 each for £109,000 (outstanding balance 
of £150,000 authorised), with interest payable January 1 and July 1. The debentures, or any 
part thereof, may be redeemed at £105 at any time (now) on six months’ notice, with the option to 
the company to purchase in the open market at or below £105, and in the event of voluntary 
liquidation the debentures are to be redeemed at £105. 

Being a private company, further information is not obtainable, but this is official. Voting power: 
one vote for every share. Transfer form, common; fees, 2s. 6d. per deed for shares, and ls. per 
deed for debentures. Telegraphic address, Grand, Harrogate. ‘Telephone number, 1431, Harrogate. 


Grand Hotel (Jersey), Limited.— Directors: H. Flint (Chairman), Maj. M. F. S. Jewell, L. J. 
Simon (Managing Director) and F. H. Middleton. Secretary: G. F. Pickwick. Office; 21, Panton 
Street, Haymarket, 8S. W.1.—-The company was registered November 20, 1889, to acquire a freehold 
building site at St. Helier’s, Jersey, and has erected an hotel thereon. 

In December, 1920, in order to wipe off arrears of debenture interest, &c., the capital was reduced 
from £26,000 to £11,000 by writing £3 15s. off each of the 4,000 ordinary shares of £5, while each of 
the unissued 300 preference shares of £20 was at the same time divided into twenty shares of £1; 
in February, 1921, these preference shares were converted into ordinary, while simultaneously 4,000 
ordinary shares were converted into preference, and a further 12,000 preference shares were created. 

The authorised capital is now £26,000, £20,000 in 10 per cent. non-cumulative preference shares 
of £1 5s., ranking for priority as to capital but without further participation, and £6,000 in ordinary 
shares of £1, all of which has been subscribed and called up, including £15,000 preference issued since 
the scheme of reconstruction. 

There are also—5 per cent. first mortgage debentures of £20 each for £15,500, redeemable (now) at 
a premium of 5 per cent., at the option of the company, on six months’ notice; and £2,700 (part 
of £5,000 authorised) 5 per cent. second mortgage debentures of £100 each. 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 
dividend was 2 per cent. ; for 1911 and 1912, 24 each year; for 1913, 34 (free of income tax); and 
for the seven years to 1920, nil. At December 31, 1920, a debit to profit and loss of £6,882 
(including debenture interest to date charged but not paid) was eliminated in the reduction of capital, 
as stated above, while at the same time £8,118 was written off the property account, thus accounting 
for the £15,000 written off capital. All arrears of debenture interest were subsequently paid out 
ot the new capital raised. In respect of 1921 a dividend at the rate of 10 per cent. per annum was 
paid on the preference shares for the trading period of nine months to December 31, 1921; and in 


BREWERY AND HOTEL COMPANIES. 1615 


respect of 1922, one year’s preference dividend at 10 per cent. was again paid, leaving £1,124 for the 
purpose of directors’ fees, offices and staff. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value of 
£100, to be acquired within three months of election. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Cinflinta, Piccy, London. ‘Telephone numbers, 1827-1328 Gerrard, 


Grand Hotel, Leicester, Limited. — Directors: H. C. Wright (Chairman), T. C. King and 
T. H. Swain (also Secretary). Office : Grand Hotel, Leicester.—The company was registered April 28, 
1902. The authorised capital is £90,000 in shares of £1, £50,000 being 54 per cent. cumulative 
preference, with a priority as to capital, and £40,000 ordinary, all of which has been subscribed 
and called up, including 37,747 ordinary shares issued to the vendor. A mortgage of £60,000 at 
3? (now 5) per cent. was also given to the vendor, £10,000 of which has been paid off. 

The accounts are made up annually to’September 30, and submitted in December. For 1910-11, 
1911-12 and 1912-13 24 per cent. was paid each time on the ordinary shares; there was then no 
dividend on the ordinary shares until in respect of 1917-18, for which year 5 per cent. was paid ; and 
for 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23, 10. . Reserve fund, £20,000 ; carried forward, £2,322. 

Voting power, one vote for each ordinary or 10 preference shares. Director’s qualification, 500 
ordinary shares. Transfer form, special; fee, 2s. 6d. Telegraphic address, Grand Hotel, Leicester, 
Telephone numbers, 4322, 4823 and 4324, Leicester. 


Grand Hotel, Manchester, Limited.— Directors: John T. Petro (Chairman), Lt.-Col. D- 
Abercrombie and P. Gregson. Secretary: S. Hatton. Registered Office: Grand Hotel, Manchester. 
Secretary's Office: 9A, St. Peter’s Square, Manchester.—The company was registered November 18, 
1897, to take over as from October 1, 1897, the property named in the title. The authorised capital is 
£50,000 in shares of £5, £30,000 being 74 (formerly 5) per cent. cumulative preference, having a 
priority also as to capital, and £20,000 ordinary, and power was taken to issue debenture stock for 
£50,000, The entire capital has been subscribed and called up. The debenture stock is secured by 
a first mortgage of the freehold property, is perpetual, and carries 32 per cent. interest, payable April 1 
and October 1, At September 30, 1923, there was also a bank overdraft of £11,334, 

The accounts are made up annually to September 30, and submitted'in November. For 1915-16, 
1916-17 and 1917-18 only the preference dividend was paid, with, in respect of 1917-18, two years’ 
arrears of dividend in addition; for 1918-19 74 per cent. was paid on the ordinary shares; and for 
the four years to 1922-23, 10 (free of income tax).. Reserve fund, £6,000; carried forward, £4,055. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone numbers—2493-4-5 Central, 
Manchester ; for secretary, City 9419. 


Great Northern Brewery, Limited.—Directors ; Lord Rathdonnell (Chairman), H. C. Backhouse, 
J. M. Cox, C. E. Stronge, C. S. Whitworth and F. H. Cox (Secretary). Office: Carrick Road, 
Dundalk, Co, Louth.—The company was registered September 7, 1896. The authorised capital is 
£30,000 in shares of £1, all of which has been subscribed and paid up. The accounts are made up 
annually to September 30, and submitted in December, an interim dividend (in 1922 of 5 per cent.) 
being paid in June. For 1913-14 4 per cent. was paid ; for 1914-15, 5; for 1915-16, 74 ; for 1916-17, 25 ; 
and for 1917-18, 1918-19, 1919-20, 1920-21 and 1921-22, 15 each year (free of income tax). Depreciation 
fund, £5,000; carried forward, £2,528. Voting power, one vote for every share. Director’s qualifi- 
cation, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Quality, Dundalk. 
Telephone number, 7, Dundalk. 


Gresham Hotel Company, Limited. — Directors: H. Humphreys (Chairman and Managing 
Director), M. J. Daly, J. E. Harding, Rev. I G. Julian, J. C. Dowdall and D. O’Callaghan. 
Secretary : W. G. Dudley, F.C.1.8. Office: 14. Pembroke Street, Cork.—The company was registered 
October 14, 1865. The capital is £20,000 in fully-paid shares of £5. There were also, at Dec. 31, 
1922, debentures amounting to £8,300. 

The accounts are made up annually to August 31, and submitted in Octcber, an interim dividend 
(in 1921 of 3? per cent.) being paid in April. For the five years to 1912-13 6% per cent. per annum 
was paid; for 1913-14, 1914-15 and 1915-16, 6, with a bonus of 2 per cent. for 1915-16; for 1916-17, 
84; for 1917-18, 10; for 1918-19, and 1919-20, not known; and for 1920-21, 8%. Reserve fund, £13,000 ; 
carried forward, £3,123. Later accounts have not been received, but this notice has been revised 
from documents filed at Dublin Registry. Voting power, one vote for 10 shares, one for every 
additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Theshares are quoted at Dublin. Latest price, 53. 


Groves and Whitnall, Limited.— Directors: J. E. G. Groves (Chairman and Managing Director)» 
R. G, Groves, W. P. Groves, O. H. Leigh, R. Whitaker, G, Whitehead, F',C.LS, (Secretary) and W. G- 
Worthington. Office: Regent Road Brewery, Salford.—The company was registered February 27; 
1899, to take over the brewery business of the firm of the same name. fi 

The authorised capital is £1,000,000 in shares of £10, half being 5 per cent. cumulative preference, 
with priority as regards capital up to £12 per share, and half ordinary, and all the preference and 
£360,000 of ordinary have been subscribed and called up, the vendors of the original properties having 
taken £347,500 of ordinary and £133,330 of preference shares. 

There are also---4 per cent. perpetual first mortgage debenture stock for £844,000; £200,000.43 per 
cent. perpetual mortgage debenture stock; and deposits for £8,967. Of the 4 per cent. first mortgage 
debenture stock £183,330 was taken by the vendors of the original properties, and £366,670 was issued 
publicly at 103 per cent. ; the stock is secured by a first mortgage of freehold and leasehold properties 
having more than seven years to run, has interest payable June 30 and December 31, and in the event 
of winding up is to be paid off at 110 per cent.; the amount of the stock may be increased up toa 
total of £1,000,000, but the extra £156,000 can only be issued on the company purchasing additional 
properties, and then only to the extent of three-fifths of the value of such additional properties. The 
44 per cent. perpetual mortgage debenture stock was issued in July, 1901, at par, with a view to 
liquidating temporary indebtedness in respect of additional properties acquired ; interest is payable 
June 30 and Decembe¥ 31, and in the event of the company being wound up the stock is to be paid 
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off at 110 per cent., while it is secured by a first mortgage on certain properties, and a second mortgage 
on. the properties charged to the above-mentioned debenture stock. 

The accounts are made up annually to December 31, and submitted in April or May. For each 
of the six years to 1916 the ordinary shares received 3 per cent. ; for 1917. and 1918, 6; and for 1919, 
1920, 1921 and 1922, 10, with, in respect of 1918, a bonus of 3 per cent., and in respect of 1919, 1920, 
1921 and 1922, a bonus of 5 per cent. each time, in addition. Reserve funds, £310,000; dividend 
equalisation account, £72,000; carried forward, £43,649 (subject to directors’ fees). The item goodwill 
has been eliminated from the balance-sheet. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for every share of either class. Director's qualification, £500 of either 
class of shares. Transfer form, common (separate deed for each class of capital) ; fee, 2s. 6d. per deed 
for shares, 1s. for debenture stock; debenture stocks are transferable in multiples of £10. Telegraphic 
address, Groves, Salford. Telephone numbers, 188 and 3117, Manchester. The preference shares 
and both classes of debenture stock are quoted in the official list. Latest prices—preference, 6§ ; 
4 per cent. stock, 664 ; 43 per cent. stock, 65. Also quoted at Manchester. 


H. and G. Simonds, Limited.— Directors : G. Blackall-Simonds (Chairman), F. Simonds (also Secre- 
tary), F. A. Simonds, 8. V. Shea-Simonds, H. D. Simonds and J. H. Simonds. Office : Reading.—The 
company was registered November 21, 1885, to acquire the business of the firm of this name as brewers, 
The authorised capital is now £348,280 in shares of £20, £168,200 being 5 per cent. non-cumulative 
preference, having a priority, however, as to capital, and £180,080 ordinary, and the whole 
amount has been subscribed and paid up. In February, 1896, an issue of £150,000 4 per cent. . 
first mortgage debenture stock was made to the public at 105 per cent., and the total issued is 
now £275,000; the stock is secured by a first mortgage on the freehold, copyhold and leasehold 
properties, is redeemable at the option of the company (now) at any time, at 110 per cent., on six 
months’ notice by the company, and has interest payable March 1 and September 1 (paid to date). No 
further information is obtainable, but this notice has been officially revised. Voting power, one vote 
for every £100 of ordinary capital; the preference shares carry no votes. Director’s qualification, 
£2,000 in shares of either class. Transfer form, common ; fee; 2s. 6d.; debenture stock is transfer- 
able in multiples of £5, not being less than £10. Telegraphic address, Simonds, Reading. Telephone 
number, 1480 (three lines), Reading. The debenture stock is quoted in the official list; latest price, 654, 


Haig and Haig, Limited.—Being wound up voluntarily. JZquidators: W. H. Goff and W. M.- 
Gordon, both of 106, West Nile Street, Glasgow. » 


Halifax Breweries, Limited.—Undertaking sold to Durbar Trust, Ltd., and Halifax Breweries, 
Ltd., is being wound up. Lzquidator: A. Taylor, Hudson Smith, Briggs & Co., 18, Southampton 
Buildings, Chancery Lane, W.C.2. 


Hall and Woodhouse, Limited.—Directors : F. D. Woodhouse (Chairman and Managing Director), 
H. 8. Woodhouse (also Secretary), W. M. Woodhouse and C. H. Woodhouse. Office: Blandford. 
—The company was registered June 8, 1898, to take over the brewery businesses of the firm of the 
same name, and that of Messrs. Godwin Brothers. 

The authorised capital is £100,000 in shares of £10, half being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and half ordinary, and the whole amount was issued fully paid 
to the vendors. In June, 1898, £100,000 first mortgage 4 per cent. debenture stock was issued at par, 
and in July, 1900, a further £25,000 was issued, also at par; the stock is secured by a first mortgage of 
the freehold and leasehold properties, has interest payable January 1 and July 1, is redeemable at the 
company’s option at any time (now), at 108 per cent., and in the event of the security becoming 
enforceable the stock is to be redeemed at the same price; stock for £9,020 has been purchased and 
cancelled, reducing the amount outstanding to £115,980. 

The accounts are made up annually to May 81, and submitted in August, an interim dividend 
(in 1923 of 3 per cent.) being paid in April. For 1909-10 3 per cent. was paid; for 1910-11 and 
1911-12, 4 each time; for 1912-18, 2; for 1913-14, 24; for 1914-15, 5; for 1915-16 and 1916-17, 54; 
for the five years to 1921-22, 10; for 1922-23, 18, including 3 per cent. bonus. Reserve fund, 
£35,000 (invested in the business); special reserve, £13,585; carried forward, £11,556. The assets 
include goodwill, £4,000, ; 

Voting power, one vote for every ordinary share, but no member can have more than 250 votes ; 
preference shares confer no right of voting except upon a resolution to wind up the company, to 
increase or reduce the capital, or to sell the undertaking. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£1 and multiples. Telegraphic address, Woodhouse, Blandford. Telephone number, 9, Blandford. 
The debenture stock is quoted in the official list ; latest price, 574. 


Hall’s Oxford Brewery, Limited.— Directors: E. A. Hanley (Chairman), Lt.-Col. Sir R. Williams, 
Bart, K.C., D.S.O. (Deputy Chairman), A. G. Du Cane, B. Fish, Capt. R. H. E. Hall. Secretary : 
C. Robinson, F.C.I.8. Office: 20, Queen Street, Oxford.—The company was registered December 10, 
1896, to take over the business of Messrs. Hall and Co. In 1897 the property of Messrs. M. Weaving 
and Sons was acquired, in 1898 the business of Hanley and Co., Limited, was absorbed, and in 1910 
that of W. G. Phillips and Sons, Limited. The authorised capital is £300,000 in shares of £5, 
£200,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £100,000 
ordinary, and the entire capital has been issued as fully paid to the directors and their friends. First 
mortgage debenture stock for £100,000 was issued publicly at 1024 per cent., and £150,000 was issued 
in part payment for the purchase of Hanley and Oo., Limited, making £250,000 allotted out of a total 
authorised of £300,000 ; the stock is secured by a first mortgage on the freehold, copyhold and leasehold 
properties, has interest at 4 per cent. per annum payable January 1 and July 1, and is redeemable 
at the option of the company at any time (now) at 110 per cent., on six months’ notice. There are 
mortgages, &c., for £2,672. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in July. For each of the twenty-six years to 1922-23 
the ordinary shares got 10 per cent. per annum, with in respect of 1917-18 a bonus of 10 per cent. in 
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addition, payable in National War Bonds (free of income tax). . Reserve fund, £144,051 ; depreciation 
fund, £29,635; carried forward, £43,158. The assets include goodwill, £74,767. The preference 
dividend is paid half-yearly. 

Voting power, one vote for every ordinary or’ preference share.’ Director’s qualification, £100 of 
shares or debenture stock. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
multiples of £10. Telegraphic address, Hall’s Brewery, Oxford: Telephone number, 527, Oxford. 
The preference shares and debenture stock are quoted in the official list. Latest prices—preference, 
34; debenture stock, 664. Also quoted at Birmingham. 


‘ Hammersmith Distillery Company, Limited.— Directors: W. H. Ross, O.B.E. (Chairman), E. Haig, 

T. Haig (Managing Director) and G. 8S. B. Jameson. Secretary: A. W. Hall, F.C.1.8. Registered Office : 
The Distillery, Distillery Lane, Hammersmith, W.6.—The company was registered July 21, 1899, to 
take over the business of a private company registered November 22, 1893. The authorised capital is 
£200,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as to 
capital and half ordinary, and all the ordinary shares and £95,000 of the preference capital have 
been issued and paid up. In 1910 nearly the whole of the share capital was acquired by the 
Distillers Company, Limited, and the company is now a private concern. The accounts are made up 
annually to September 30, and submitted in December. Reports are not now obtainable, but this 
notice has been officially revised. Voting power, one vote for one share, ordinary or preference, 
but preference shares only vote when dividends are in arrear. Director’s qualification, 60 ordinary 
or preference shares. Transfer form, common ; fee, 2s.6d. Telegraphic address, Distillery, Hammer- 
smith. ‘Telephone numbers, 32 and 89 Hammersmith. 


Hammond’s Bradford Brewery Company, Limited.— Directors: Sir W.H. Aykroyd, Bart. (Chair- 
man), W. M. Gray, F.C.A., F. Wilkins (Managing Director). Secretary: G. H. Carter.’ Office: 
Fountain Brewery, Bradford. (Telegrams—Fountain, Bradford ; telephone—Bradford 1867, two lines, 
private branch exchange.) 

Registered Nov. 4, 1889, to take over business of Mr. E. W. Hammond, trading as James Hammond. 

In Oct., 1918, 75,000 ordinary shares were created and issued (half in Oct., 1918, and half in Oct., 
1923), as a bonus to ordinary shareholders out of the reserve fund. 

Capital consists of :— 


£150,000 Ordinary shares of £1 fully paid, including 37,500 allotted each time in Oct., 1918, and Oct., 
1923, to ordinary shareholders as a bonus in the proportion of one new share for every two 
and one new share for every three held respectively. Authorised, £150,000. Quoted at 
Bradford and Halifax. Latest price, 22s. 6d. 
£75,000 Six per cent. cumulative preferred shares of £1, fully paid, with priority for capital. 
Authorised, £75,000. Dividends April 1 and Oct. 1. Quoted at Bradford and- Halifax. 
Latest price, 17s. 6d. 
£250,000 Four per cent. perpetual debenture stock, issued in July, 1898 (£124,300 in exchange for 
pre-existing 4 per cent. terminable debentures, and balance for cash at 102). Authorised, 
£275,000. Interest April5 and Oct. 5. Secured by a fixed charge on part of freehold and 
leasehold properties; and floating charge on other properties and assets; trustees, Sir 
W. H. Aykroyd, Bart., and W. M. Gray, F.C.A.. Latest price in official list, 52. 
Also quoted at Bradford and Halifax. 
£20,000 Loan at Sept. 30, 1923. 


An offer in Nov., 1923, to purchase the ‘ordinary shares of Ilkley Bre wery & Aérated Water Co., 
Ltd., received the necessary assent of shareholders of Ilkley Brewery.‘ 

Accounts to Sept. 30, submitted Oct. Dividends—1909-10, 6 per cent.; six years to 1915-16, 
8; 1916-17, 11; two years to 1918-19, 8, plus, in 1917-18, share bonus of 50 per cent.; 1919-20, 13; 
three years to 1922-23, 10 (including for 1922-23 5 per cent. interim in April), plus bonus of 5 per 
cent. each year. In Oct., 1923, a bonus of 33} per cent. was paid in shares. Reserve fund, after 
capitalising £37,500 in 1923, £100,000 ; special reserve fund, £1,500; carried forward, £9,165. 

Voting, one vote per share either class. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. per transfer ; debenture stock is transferable in multiples of £10. 


Hancock and Company (New Zealand), Limited.—Being wound up voluntarily. Lzquidators— 
M. Davis, E. H. Davis, 34-86, Gresham Street, E.C.2. : 


Hans Crescent Hotel Company, Limited.—Directors: Col. H. B. H. Hamilton (Chairman), L. H. 
Bennett, H. J. W. Holt, Lt.-Col. R. Vivian. Secretary: T. T. Willcox, F.C.1.S8. Office: Hans 
Crescent, 8.W.1. (Telegrams—Osteolite, Knight, London ; telephone—Kensington 2990.) 

Registered July 16, 1896. . 

Capital was formerly £167,800 in shares of £5, £87,800 ordinary and £80,000 6 per cent. cumulative 
preference on which there were arrears of dividend at June 30, 1923, amounting to 93 per cent. ; under 
a scheme of arrangement sanctioned in Oct., 1923, ordinary shares were reduced to £3 3s. 6d. each, 
preference shares were divided into denominations of £1, rate of dividend was increased to 63 per cent., 
and arrears were satisfied by paying 24 per cent. in cash and allotment of seven new preference shares 
of £1 for each £5 share held. 

_ Capital now consists of :— 

£55,753 Ordinary shares of £3 3s. 6d. each fully paid. Authorised, £55,753. 

£112,047 Six-and-a-half per cent. cumulative preference shares of £1 fully paid, with priority for 
capital, without further participation. Authorised, £112,047. atest price in official 
list, 3. 

£140,000 Four per cent. perpetual first mortgage debenture stock issued at 103 (the premium going to 
the vendors). Interest Jan. 1 and July 1. Secured by first mortgage on properties. 
Trustees, Debenture Corpn., Ltd. Latest price in official list, 723. 

Accounts to June 30, submitted Noy. Dividends—three years to 1916-17 only debenture interest 
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paid ; 1917-18 6 per cent. on preference shares; three years to 1920-21, 9; 1921-22, 12; 1922-23, 24 
(see above as to satisfaction of arrears of preference dividend). Carried forward, £18,288. Goodwill 
not separately stated. 

Voting, one vote for each preference share and two for each complete £1 of ordinary capital. 
Director’s qualification, 50 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £10. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Hansons, Limited.— Directors: W. B. Hanson (Chairman), R. A. Hanson and H. Hanson. 
Secretary: W. Shaw. Office: Kimberley Brewery, near Nottingham.—The company was registered 
November 2, 1897, to take over the business of brewer and wine and spirit merchant of the late Mr. 
R. G. Hanson. The authorised capital is £200,000 in shares of £10, half being 5 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and £75,000 of ordinary and all the 
preference have been issued and paid up, all the ordinary and £75,000 of preference being held by the 
vendor’s family and the brewery staff, while £25,000 of preference shares was issued in May, 1900. 
An issue of £125,000 4 per cent. first mortgage debenture stock was made publicly on the formation 
of the company at 102 per cent., and £50,000 in May, 1900, at par, with interest payable April 1 and 
October 1, and the principal repayable at the option of the company (now) at 107 per cent. on 
six months’ notice, while the stock is secured by a first mortgage on all the freehold, leasehold and 
copyhold properties. The amount of the debenture stock may be increased to £200,000, but only on 
the purchase of additional properties, and such fresh issue is net to exceed two-thirds of the amount 
spent on such additional properties. Debenture interest and preference dividend have been 
paid to date. 

The accounts are made up annually to September 30, but particulars as to dividends are not 
published ; this notice has, however, been officially revised. Voting power, one vote for each 
sbare of either class. Director’s qualification, £200 of capital, to be acquired within one month 
of appointment. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Telegraphic address, Hansons, Kimberley. Telephone numbers—1366, Nottingham ; and 
59 and 60, Bulwell. The debenture stock is quoted in the official list ; latest price, 535. Also quoted 
at Nottingham. 


Hardy’s Crown Brewery, Limited.—Directors: W. T. Rylance (Chairman), F. Hardy (Man- 
aging Director), G. Hardy, N. Hardy and W. H. Shaw. Secretary: W.H. Thompson. Office: The 
Crown Brewery, Renshaw Street, Manchester.—The company was registered May 30, 1889, to take 
over the business of Messrs. Hardy and Sons. 

In March, 1920, 40,000 additional ordinary shares were created, and the authorised capital is now 
£750,000 in shares of £10, £150,000 being 6 per cent. cumulative preference, ranking also for priority 
as to capital, and £600,000 ordinary, and the whole amount has been subscribed and paid up, including 
40,000 ordinary shares issued in March, 1920, to the ordinary shareholders in the proportion of two new 
shares for each share held, payment being provided by capitalising surplus profits. 

There are also 4} per cent. first mortgage debentures of £100 each for £121,400 (amount outstanding 
of £300,000), with interest payable June 1 and December 1, and the principal repayable (now) at any 
time, at 110 per cent,, at She option of the company, on six months’ notice. At May 31, 1923, there 
was also a bankers’ loan for £338,392. 

The accounts are made up annually to May 31, and submitted in June. For the four years to 
1913-14 £1 per share was paid each year on the ordinary capital of £200,000 ; for 1914-15, £1 5s. ; 
for 1915-16, £1 10s.; for 1916-17, £1 17s. 6d. ; and for 1917-18 and 1918-19, £3 (free of income tax). 
In March, 1920, a bonus equivalent to 200 per cent. was paid in shares out of reserve fund, making the 
capital as stated above. For 1919-20 26 per cent. was paid, 227 per cent. on a capital of £200,000, and 
32 per cent. on the capital as it now stands; for 1920-21, 5; for 1921-22, 125; for 1922-23, 114, free of 
income tax. Carried forward, £386. The item goodwill account has been eliminated. 

The preference dividend is paid half-yearly. Voting power, one vote for every share of either 
elass. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 1891, Manchester. Latest prices—ordinary, 143; preference, 10; debentures, 833. 
Quoted at Manchester, 


Hardy’s Kimberley Brewery, Limited.—Dvrectors: W. E, Hardy (Chairman) and C. Hardy (Vice- 
Chairman). Secretary: H.C. Scattergood. Office: Kimberley, Notts.—The company was registered 
May 6, 1897, to take over a business at Kimberley, near Nottingham. The authorised capital is £250,000 
in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and all the shares were allotted fully paid as part of the purchase consideration. 
An issue of £200,000 irredeemable 4 per cent. first mortgage debenture stock was made publicly at 105 
per cent. ; interest is payable May 1 and November 1, and the stock is secured by a first mortgage 
on the freehold, copyhold and leasehold properties. The debenture stock premium went to the 
vendor. The accounts are made up annually to September 30. Debenture interest is paid to date, 
Reports are not published, but this information is official. Voting power, one vote for every ordinary 
share. Director’s qualification, 200 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Hardy, Kimberley, Notts. Telephone number, 4, Bulwell. The debenture stock is quoted 
in the official list; latest price, 54. Also quoted at Nottingham. 


Harrogate Hydropathic Company, Limited.—Directors: ©. Kirby (Chairman), Sir W. C. 
Forrest, Kt., J.P., and D. Simpson. Secretary: H. Alderson. Office: Harrogate, Yorkshire,—The 
company was registered February 8, 1878. The subscribed and paid-up capital is £40,000 in shares of 
£10, including £1 per share added late in 1920 by way of bonus out of the reserve fund. At 
December 31, 1922, there was also a mortgage for £5,000. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the 
distribution was 8 per cent. ; for 1910, 7; for 1911, 8; for each of the six years to 1917, 10; for 
1918, 124; and for 1919, 15, Late in 1920 a bonus of 10 per cent, was paid out of the reserve 
fund, and applied to capital, as stated above, and for 1920 15 per cent., including a bonus of 5 per 
cent., was paid on the capital as it now stands, free of tax ; for 1921 124 per cent. was paid, including 
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a bonus of 24 per cent. ; and for 1922, 20, including a bonus of 10—distributions are made free of tax. 
Reserve fund, £13,000; carried forward, £4,228. 

Voting power, one vote for every 10 shares up to 100, one for every 20 additional up to 200, and 
one for every 50 beyond. Director’s qualification, 50 shares. Transfer form, ordinary; fee, 5s, 
Telephone number, 823, Harrogate. 


Hatch, Mansfield and Co., Limited.— Directors: Sir E. F. G. Hatch, Bart. (Chairman), J. A. 
Anderson, C. W. Hughes, R. Allison, J. H. G. Lang, Hon. J. W. Mansfield and W. E. Foster. 
Secretary: C. Meyer. Office: 23, Pall Mall, 8S.W.1. (Telegrams—Luscious, London; telephone— 
Regent 1196 and 1882.) 

Registered Dec. 19, 1898, to acquire business of wine and spirit merchants of company of same 
name ; other businesses since acquired, and in Nov., 1923, powers extended to include manufacture and 
sale of tobacco, cigars, Xc, 

The authorised capital is £230,000, £150,000 being in 5 per cent. A cumulative preference shares 
of £5, £60,000 in 5 per cent. B cumulative preference shares of £5, £12,000 in 7 per cent. preferred 
erdinary shares of £1, and £8,000: in deferred ordinary shares of £1; all the B preference, preferred 
and deferred ordinary shares, and £66,150 of the A preference have been issued and paid up. At Dec. 
31, 1922, there were also mortgages of £12,830, and loans of £12,270. 

Accounts to Dec.31. Debit balance at Dec. 31, 1922, £3,977. 

Voting power, one vote for every A or B preference or preferred ordinary share, and 8 votes for 
every deferred ordinary share, but the position and rights of the A shareholders cannot be affected 
except as provided by the articles of association. Transfer form, common; fee, 1s. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. 


Hawthorns Hotel (Bournemouth), Limited.— Directors: F. E. Andrews (Chairman), P. Beer and 
W. L. Langley-Taylor. Secretary: W. W. Wright, A.S.A.A. Office: 45-47, Old Christchurch Road, 
Bournemouth.—The company was registered March 14, 1911. The authorised capital is £60,000 
in shares of £1, £20,000 being 6 per cent. cumulative preference, having also a priority as 
regards capital, and £40,000 ordinary, and £14,000 preference and £32,000 ordinary have been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
nine months to December 31, 1911, the ordinary shares received 6 per cent. per annum ; for 1912, 64; 
for 1913, 7 ; for 1914, 5; for 1915, 6; for 1916 and 1917,7; for 1918, 74; for 1919, 8; and for 1920, 
1921 and 1922, 10, including a bonus of 2} per cent. General reserve, £15,000; carried forward, 
£4,431. Goodwill stands in the balance sheet at £2,001. The preference dividend is paid half-yearly, 

Voting power, one vote for each share. Director’s qualification, shares of either class to 
the nominal value of £500, to be acquired within one month from date of appointment. Tele- 
graphic addresses—Bicker, Bournemouth (Office); Hawthorns, Bournemouth (Hotel). Telephone 
numbers, 33 (Office) and 1911 (Hotel), Bournemouth. 


Headland Hotel Company, Limited.— Directors : B. Strauss, J. H. Sampson, J.P., Sir A. Carkeek, 
J.P., H. B. Robarts, A. E. Parker, A.C.A. Secretary: H. F. Forfeitt. Office : 58, Coleman Street, E.C.2. 
—The company was registered March 24, 1897, to erect and carry on an hotelat Newquay, Cornwall. The 
authorised capital is £30,000 in shares of £1, £20,000 being ordinary and £10,000 preference. 'The 
preference shares have a priority as to capital, and rank first for a cumulative dividend of 5 per 
cent. per annum, while after the ordinary shares shall have received 8 per cent. per annum, surplus 
profits are to be divided equally amongst all the shares. Of the ordinary capital £19,990 and of the 
preference £3,891 have been subscribed and called up. There are also loans on mortgage for £20,400. 

The accounts are made up annually to December 31, and submitted in April. For 19103 per cent. 
was paid on the ordinary shares ; for 1911, 2; and for 1912 and 1913, 25 each year. There was then no 
distribution on either class of shares until in respect of 1918, when three years’ dividend was paid 
on the preference shares ; for 1919 and 1920 there was no distribution on either class of shares ; 
out of the profits of 1921 five years’ dividend was paid on the preference shares (thus clearing off 
arrears), but there was no dividend on the ordinary shares; for 1922, 74 per cent. was paid on ordinary 
shares. Reserve fund, £15,000; carried forward, £863, subject to corporation profits tax for 1922. 
Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. 


Heavitree Brewery, Limited.— Directors: G. H. Harris (Chairman), Capt. A. B, Bramwell, R. J. 
Hutchison, J. P. Tucker, H. M. D. Wilcocks. Secretary: P. R. Angel. Office: Church Street, Heavi- 
tree, Exeter.—The company was registered February 7, 1890, to take over the business of Messrs. 
Baker and Sons, and other businesses have since been acquired. In July, 1913, the capital was reduced 
by writing £9 off each of the 3,500 issued ordinary shares of £10, £4 off each of the 3,000 A preference 
of £10, £5 off each of the 1,000 A preference of £10, and 15s, off each of the 41,611 issued B preference 
shares of £1, while at the same time the arrears of dividend on the preference capital were cancelled, 

The authorised capital is now £36,902 15s., £18,000 being in 6 per cent. non-cumulative A preterence 
shares of £6, £5,000 in 6 per cent. non-cumulative A preference shares of £5, £10,402 15s, in 6 per 
cent. non-cumulative participating B preference shares of 5s. (ranking after the A preference shares 
and pari passu with the ordinary shares), and £3,500 in ordinary shares of £1. The preference shares 
have respective priorities as to capital, and all the capital has been subscribed and called up. 

There are also—43 per cent. first mortgage debenture stock for £111,380, outstanding balance of 
£150,000, secured by a first mortgage upon the freehold and long leasehold properties of the company, 
has interest payable March 1 and September 1, and is redeemable, at the company’s option, at 
105 per cent. after 1923, on six months’ notice, while the company has reserved the right to 
purchase debenture stock in the market if below 105, and in the event of the stock becoming repay- 
able, owing to the voluntary winding up of the company fer reconstruction or amalgamation, itis to be 
redeemed at 105 per cent. ; and mortgages and loans for £43,542. 

The accounts are made up annually to October 31, and submitted in December. There was no 
dividend on the ordinary shares for many years, and no distribution was made on any of the pre- 
ference shares in the six years to 1912, while in 1913 all arrears of dividend on the preference shares were 
cancelled simultaneously with the reduction of capital referred to above. For the year to October 31, 
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1913, 4 per cent. was paid on the 3,000 A preference shares of £6 each; for 1913-14, 1914-15 and 
1915-16 no dividend was paid on any class of shares ; for 1916-17 6 per cent. was paid on the whole of 
the share capital ; for 1917-18 and 1918-19 both classes of A preference received their full dividends, 
while the B preference and the ordinary both got 20 per cent. each year; for 1919-20 the B pre- 
ference got 20 per cent., and the ordinary, 30, including a bonus of 10 per cent.; for 1920-21 the B 
preference and the ordinary got 20 per cent.; for 1921-22 only interest charges met. Reserve fund, 
£15,230 ; carried forward, £5,274 (compared with £2,658). Goodwill not separately stated. 

Voting power, one vote for every ordinary or preference share, and one vote for every 10 B preference 
shares. Director’s qualification, 100 ordinary or preference shares. Transfer form, common; fee, 
2s. 6d. per. transfer ; debenture stock is transferable in multiples of £1. Telephone number, 56, 
amar Exeter. The debenture stock is quoted in the official list. Latest price of debenture 
stock, 614. 


Henry Luker and Co., Limited.— Directors: A. H. Luker (Managing Director), G. J. Baxter, 
S. E. Baxter, C. Floyd, 8. G. Luker and C. W. McHugo. Secretary: A. G. Endacott. Office: 
Southend-on-Sea.—Tne company was registered July 23, 1895, to acquire the business of brewers, 
&ec., of the firm of the same name. The authorised capital is £80,000 in shares of £10 (£50,000 
in ordinary shares, and £30,000 in 5 per cent. cumulative preference), and power was taken to 
issue debenture stock for £70,000. All the share capital was allotted to the vendors as fully 
paid, and the whole of the debenture stock was issued to the public in multiples of £50, with 
44 per cent. interest payable January 1 and July 1, and redeemable at the company’s option 
at any time (now) at 10 per cent. premium, on three months’ notice. Debenture interest and 
preference dividend have been paid to date. The accounts are made up annually to December 
31. Reports are not obtainable, but this notice has been officially revised. Transfer fee, 2s. 6d. 
Telegraphic address, Luker, Southend-on-Sea. Telephone number, 110, Southend. 


Henry Page and Co., Limited.—Durectors: Lt.-Col. R. P. Croft (Chairman) and Brig.-Gen. 
H. P. Croft, C.M.G. Secretary: A. C. Squier. Office: .85, High Street, Ware, Herts.—The 
company was registered July 21, 1909, to acquire the business ofj maltsters of the firm of the 
same name. The authorised capital is £125,000 in shares of £10, £50,000 being in 5 per cent. 
cumulative preference, having a priority also as to capital, and £75,000 ordinary, and the whole 
amount has been subscribed and called up. There are also debentures for £75,000, and these, | 
together with the whole of the shares, are held by the directors and their friends. Debenture 
interest has been paid to date. No report is obtainable, but this notice has been officially revised. 
Director’s qualification, 100 shares of either class. Telegraphic address, Page Company, Ware. 
Telephone number, 11, Ware. 


Henry Shaw and Co., Limited.— Directors: Col. Sir J. Rutherford, Bart. (Chairman), J. Walsh. 
Secretary: J. Sweeting. Office: Salford New Brewery, Blackburn. (Telephone—Blackburn 5360.) 

Registered April 15, 1897, to take over brewery businesses carried on under same name. 

The authorised capital is £250,000 in shares of £10, all of which was issued to the vendor fully 

aid. 
° There is also 4 per cent, first mortgage debenture stock for £250,000, issued publicly at 103 per 
cent., with interest payable January 1 and July 1, and the principal repayable at 108 per cent. (now), 
at the option of the company, on six months’ notice, while it is secured by a first charge on the buildings 
and licensed houses. 

There is also a loan on mortgage at 5 per cent. amounting to £37,300. ‘ 

The accounts are made up annually to October 31. ‘‘As all the ordinary shares are privately 
held, the dividend on such is not published.” Reserve fund at October 31, 1922, £16,000; deprecia- 
tion fund, £11,950; net profit for the year (after providing for debenture interest, directors’ fees, 
compensation fund charges, &c.), £19,905, including £1,573 brought down. The assets include good- 
will, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification (other than the chairman), one 
share. ‘Transfer form, common; fee, 2s. 6d.3 debenture stock is transferable in amounts of £10. 
Latest price of debenture. stock in official list, 594 (Oct. 1, 1923). -Also quoted Manchester. 


Henry Tomlinson, Limited.—Directors: H. F. Mabson (Chairman), R. F. Lawton, T. G. R- 
Murgatroyd and W. C. Parker. Secretary: W. H. Oxley. Office: Cherry Street, Shettield.—The 
company was registered November 8, 1894, to acquire a business of brewers. 

In March, 1918, a bonus of £2 10s. per share was declared, and applied in paying a call of that 
amount on the ordinary shares, making them fully paid, while subsequently each £10 share was 
subdivided into ten shares of £1 each ; in April, 1920, 25,000 additional ordinary shares were created, 
and these were allotted credited as fully-paid by way of bonus out of the reserve funds to the 
ordinary shareholders in the proportion of one new share for every two crdinary shares then held, 

The authorised capital is now £165,000 in shares of £1, £90,000 being 5 per cent. cumulative 
preference, ranking also for priority as to capital, and £75,000 ordinary, and £65,180 of the preference 
and all the ordinary have been subscribed and paid up. 

There is also 4 per cent. first mortgage debenture stock for £50,000, with interest payable 
April 1 and October 1, and the principal repayable at the option of the company (now) at 110 per cent., 
on six months’ notice. 

The accounts are made up annually to December 31,’and submitted in March or April. For 1909 15 
per cent. was paid on the ordinary shares ; and for each of the eight years to1917, 10, while in March, 
1918, there was distributed (free of income tax) a bonus of £2 10s, per ordinary share, and applied in 
paying a call of a similar amount on the shares, which were subsequently subdivided, as stated above. 
For 1918 and 1919 10 per cent. was again paid each time, while in April, 1920, a bonus of 50 per cent. 
was distributed in fully-paid ordinary shares out of the reserve funds ; for 1920 10 per cent. was paid 
on the capital as it now stands; and for 1921 and 1922, 73, free of income tax. Reserve funds, 
£54,000 ; carried forward, £1,907. On account of 1923 24 per cent. was paid in September. 

Voting power, one vote for every 2 ordinary shares upto 10, one vote for every additional 
5 shares up to 100, and one vote for every 10 shares beyond the first 100 up to 600; preference 
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shares have no voting rights. Director’s qualification, £200 in shares of either class or debenture 
stock, Transfer form, common; fee, 2s. 6d, Telegraphic address, Anchor, Sheffield. Telephone 
number, 1367, Sheffield. Quoted at Sheffield. Latest prices—ordinary, 19s. 6d. ; preference, 13s. fd. ; 
debenture stock, 58. 


Hereford and Tredegar Brewery, Limited.— Directors: A. E. Preston, R. W. Shepard and 
T. Skurray. Secretary (pro tem.): J. H. Wenn, | Office: Bewell Street, Hereford.—The company 
was registered August 11, 1899. In January 1922, 2,500 additional ordinary shares were created, and 
2,200 ordinary shares were distributed as a bonus to the ordinary shareholders. The authorised capital 
is now £125,000-in shares of £10, £65,000 being in 74 (formerly 6) per cent. cumulative preference shares, 
having a priority also as to capital, and £60,000 in ordinary, and to January 4, 1923, £55,200 pre- 
ference and £50,000 ordinary had been issued and called up. ‘There were also—first mortgage 5 per 
cent. debentures for £52,500; second mortgage 5 per cent. debentures for £15,000; Netherton 5 
per cent. debentures for £18,200; and mortgages for about £5,300. 

The accounts are made up annually to June 30, and usually submitted in October. For 1905-6 
5 per cent. was paid on the ordinary shares; for 1906-7, 1907-8 and 1908-9, 74 each time ; for the five 
years to 1913-14, 6 ; and for 1914-15, 5. No information is now obtainable from the company, which is 
a private concern, but these particulars have been revised as far as possible from documents filed at 
Somerset House. Voting power, one vote for every share. Director’s qualification, 300 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Malt, Hereford. Telephone number, 
1126, Hereford. 


Hewitt Brothers, Limited.—Sole Director: T. W. G. Hewitt. Office : Tower Brewery, Pasture 
Street, Great Grimsby. — The company was registered March 16, 1888, to acquire a business. of 
brewers of a firm of the same name. ‘The authorised capital is £200,000, £75,000 being in 6 per 
cent. cumulative preference shares of £100, ranking also for priority as regards capital, and £125,000 
in ordinary shares of £10, and the whole amount has been subscribed and called up. There are 
also debentures for £363,500. Debenture interest and preference dividend have been paid to date. 
No further information is obtainable, but this is official, Voting power, one vote for every £10 of 
capital. Director’s qualification, £1,000in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Ferment, Grimsby. Telephone number, 3049, Grimsby. 


Highland Distilleries Company, Limited.—Directors: J. Robertson (Chairman), T. W. Dewar, 
A. C. Marshall, A. C., Robertson, Maj. A. J. Wightman, M.C. Secretary: G. L.. Wightman. 
Office: 106, West Nile Street, Glasgow.—The company was registered July 7, 1887, to take over, 
the properties of the Islay Distillery Company, Limited, and Messrs. William Grant and Co.# 
and other undertakings have since been acquired. 

Late in 1921 each then share of £5 (£3 10s. paid) was subdivided into denominations of £1 (14s. 
paid), and at the same time £38,250 of the undivided profits were capitalised and applied in pay- 
ing up the balance of the uncalled capital (6s. per share), making the shares £1 fully paid. 

The authorised capital is now £200,000 in shares of £1, of which £127,500 has been issued. and 
paid up, including 6s, per share from undivided profits in 1921, 

There are also debentures, which may not exceed the uncalled capital, to the amount of £6,800. 

The accounts are made up annually to August 31, and submitted in October, an interim 
dividend (in 1923 of 10 per cent.) being paid in May. For each of the five years to 1914-15 5 
per cent. was paid; for 1915-16, 10; for 1916-17, 15; for 1917-18, 124 and for 1918-19, 1919-20 and 
1920-21, 15 (free of income tax) on the then shares of £5, with £3 10s. paid up. In 1921 the shares 
were subdivided and 6s. per share paid up from undivided profits, making the capital as stated above ; 
for 1921-22 and 1922-23, 20 per cent. was paid, plus 10 per cent. bonus for 1922-23, all free of tax. 
Reserve fund, £40,529, being part balance of fire insurance indemnity. Carried forward, £23,644. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Bunnah, Glasgow. Telephone number, 
3299, Douglas, Glasgow. Quoted at Edinburgh and Glasgow. Latest price, 72s. 6d. 


Hill, Evans and Co., Limited.—Directors: Capt. EH. F. H: Evans (Chairman), Col. L. A. C. 
Southam, D.8.O. (Managing Director), H. W. Spreckley and Rev. fT. B. Wilson. Secretary: T. E, 
Rogers, Ofice: The Vinegar Works, Lowesmoor, Worcester.—The company was registered May 31, 
1900, to take over the business of vinegar brewers and British wine makers of the firm of the same 
name, and in 1901 another business was purchased. 

In March, 1920, 70,000 additional ordinary shares were created, and the authorised capital is now 
£220,000 in shares of £1, £80,000 being 5 per cent. cumulative preference, with a priority as to capital, 
and £140,000 ordinary, and all the preference and £105,000 of the ordinary have been allotted and 
called up, including 35,000 ordinary shares issued in March, 1920, by way of bonus out of suspense 
account in the proportion of one new share for every two ordinary shares held. It is provided that at 
least 10 per cent. of the profits, after paying the preference dividend, shall be carried to a reserve fund 
until such fund amounts to £25,000 (reached). — ' 

There was originally 4} per cent. first mortgage debenture’ stock for £80,000, but this has now 
all been paid off. : 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1912 8 per cent. was paid; for 1913 and 1914, 9; for 1915 and 1916, 8; for 1917 and 1918, 10; 
and for 1919, 15 (free of income tax), while in March, 1920, a bonus equivalent to 50 per cent. was 
paid in shares from suspense account, making the capital as stated above. For 1920 15 per cent. was 
paid on the capital as it now stands; and for 1921 and 1922, 125, free of income tax. Reserve fund, 
£30,000; carried forward, £18,168. On account of 1923 5 per cent. was paid on the ordinary 
shares in October. The preference dividend is paid haif-yearly, ee 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, 
preference or ordinary, held for one month. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Hill, Worcester. The preference shares are quoted at Birmingham, - Latest price, 15s. 3d. 


Hitchman and Co., Limited.— Directors: A. Newland (Chairman), F. W. P. Matthews and W. N. 
Rowell (Managing Director). Secretary: J. F. Barlow. Office: The Brewery, Chipping Norton.—The 
company was registered March 26 1890, to take over the business of the firm of the same name. © The 


1622 THE STOCK. EXCHANGE YEFAR-BOOK. 


authorised capital is £50,000 in shares of £5—£20,000 ordinary, and £30,000 6 per cent. cumulative 
preference, ranking also for a priority as to capital. The entire capital has been issued and called 
up, and there are—5 per cent. first mortgage debentures of £100 each for £31,400, with interest 
payable March 31 and September 30, and the principal repayable at the company’s option at any 
time (now), on six months’ notice, at 110 per cent.; 44 per cent. B debentures of £20, £50 
and £100 each for £27,700, with interest payable Jan. 1 and July 1, and secured upon property 
acquired since formation of company, the principal being repayable, at the company’s option, Jan. 1, 
1925; 4 per cent. O debentures of £20, £50 and £100 each for £49,470, with interest payable 
March 31 and Sept. 30, and the principal repayable at the option of the company, on or after 
January 1, 1925, on six months’ notice, at 105 per cent., the debentures being secured by a mortgage 
of freehold and copyhold properties valued at £13,900, and also by a mortgage of the same properties 
in which the first mortgage and B debentures are secured, but subject thereto; and mortgages and 
loans for £35,093. The company has borrowing powers up to £120,000. 

The accounts are made up annually to September 30, and submitted in December, For 1906-7 
and 1907-8 the ordinary shares received 24 per cent. each year; for 1908-9 only the preference dividend 
was paid ; for the four years to 1912-13 only interest charges were met; in respect of 1913-14 and 
1914-15, 4 per cent. was paid on the preference shares each time ; in respect of 1915-16, 6; in respect of 
1916-17, 10; in respect of 1917-18, 6; in respect of 1918-19, 12 (thus clearing off arrears), but nothing 
on the ordinary; for the four years to 1922-23 the ordinary got 6 per cent. each time (free of income 
tax). Reserve fund, £4,090; carried forward, £1,034. 

Voting power, two votes for every preference share, and one for every ordinary share. Director’s 
qualification, 50 shares, held one month before election. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Hitchman, Chipping Norton. Telephone number, 5, Chipping Norton. 
Quoted at Birmingham, Latest prices—preference, 2; first debentures, 604; C debentures, 35-41. 


Hoare and Co., Limited.—Directors: A. L. Wigan (Chairman), H. Wiles (Vice-Chairman), 
H. E, Hoare, W. R. Hoare, Hon. H. G. E. Hanbury-Tracy, Sir W. Peake-Mason, Bart., and H. Savill. 
Secretary: J. Laing, F.C.1.S. Office: Red Lion Brewery, St. Katharine’s Way, E.1.—The company 
was registered July 24, 1894, to acquire the business of brewers of the firm of the same name. 

To provide for a deficiency on a revaluation in 1904 of the properties it was decided—to take from 
the reserve fund and from the suspense account £195,707 ; to cancel the whole of the preferred ordinary 
capital (£360,000); and to write down the deferred ordinary shares from £10 to £1. In April, . 
1910, a further reduction of the capital was sanctioned in order to extinguish losses, involving 

e cancelling of the 4,000 £1 ordinary (formerly deferred ordinary) shares, the writing down of the 
0,000 £10 preference shares by £2 per share, and the 75,000 A preference shares by £8 10s. per 
share, these preference shares being subsequently consolidated and converted into shares of £10 
each, while to the holders of the preference shares were issued participation certificates for £160,000, 
and to the holders of the A preference shares participation certificates for £150,000 (all the partici- 
pating certificates other than those held by the company have now been redeemed). In Dec., 1923, 
500,000 new £1 shares were created and in Jan,, 1924, the then £10 shares were divided into ten 
shares of £1. The capital is now as under :— 
£752,500 Shares of £1, fully paid. Authorised £1,252,500. Quoted in the official list ; latest price, 14. 


£600,000 Four per cent. debenture stock, with interest payable January 7 and July 7, and the principal 
repayable at the option of the company (now) at 110 per cent., on six months’ previous 
notice. The stock is secured by a first mortgage to trustees on freehold and lease- 
hold properties ; £200,000 was allotted to the vendors, and £400,000 was issued to the 
public oo the formation of the company at 105 per cent. Quoted in the official list ; latest 
price, 72. : 

£200,000 Three-and-a-half per cent. debenture stock, issued at an average price of £105 5s. 24d. 
per cent. in January, 1897. The stock is identical in all respects except the rate of 
interest, and ranks equally with the foregoing 4 per cent. debenture stock. Quoted in the 
official list; latest price, 60. | 

£31,354 Deposits. 

Resolutions have been passed for amalgamation with Lion Brewery Co., Ltd., under which there 
is to be paid £1 in cash for each preference and preferred ordinary share in the Lion Company, and 
£1 2s. 4d. in cash for each ordinary share. Holders of 230,000 6 per cent. preference shares have the 
option to subscribe for a like amount at par of 6 per cent. debenture stock to be created; holders of 
47,500 5 per cent. preferred ordinary shares for a like amount at par of 5 per cent. income stock to be 
created ; and holders of ordinary shares have the option to subscribe at par for 6 shares for every 7 
held in Lion Brewerery (o., Ltd. 

Accounts to April 18, usually submitted July. Dividends—1911-12, 3 per cent. ; 1912-18, 34. three 
years to 1915-16, 4 each time ; 1916-17, 6 ; 1917-18, 14 ; 1918-19, 6 ; 1919-20, 54 ; three years to 1922-23, 
5. Reserve fund, £320,000; carried forward, £5,146. Out of the profits of 1919-20, 1920-21, 1921-22 
and 1922-23 sums of £63,937, £55,000, £60,000 and £128,595 respectively were applied in redemption 
of the participation certificates. Goodwill, £150,000. 

Voting, one vote per share. Director’s qualification, £500 in shares. Transfer form, common ; 
fee, 2s, 6d. for shares, debenture stock and participation certificates ; debenture stock is transferable in 
eae of £1 and multiples. Telegraphic address, Brewery, Wapping. Telephone number, 2050 

venue. ¢ 


Hodgsons’ Kingston Brewery Company, Limited.— Directors: J.W. Spackman (Chairman), J. Lloyd 
(Vice-Chairman), R. T. Kent, W. G. Lovell, C.B.E., and C, E, Nuthall. Secretary: K. W. Cann, 
Office ; Kingston-on-Thames.—The company was registered October 9, 1886, to acquire the brewery, 
&c., of Messrs. Hodgson Brothers, and in 1903 another property was acquired. 

The authorised capital is £200,000 in shares of £5, all of which has been issued and paid up. 

_ There are also—£44,700 5 per cent. first mortgage debentures of £50 and multiples thereof, with 
interest payable May 15 and November 15, and the principal repayable (now) at any time at 110 per 
cent. ; £267,500 4 per cent. permanent mortgage debenture stock (forming part of £400,000 authorised), 
issued in October, 1903, at par, with interest payable May 15 and November 15, and ranking as a 


% 
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first charge, subject to the existing 5 per cent. first mortgage debentures, while if it is necessary at 
any future time to redeem the stock it is repayable at 105 per cent.; a loan of £49,170, secured by 
the deposit of £82,500 debenture stock ; and deposits for about £14,366. ; 

The accounts are made up annually to September 30, and submitted in October, an interim dividend 
(in 1923 of 5 per cent.) being paid in April. For each of the six years to 1912-13 8 per cent. was paid ; 
for 1913-14, 9 ; for 1914-15, 8 ; for 1915-16, 64 ; for 1916-17, 9 ; for 1917-18, 12 ; for 1918-19 and 1919-20, 13 ; 
and for 1920-21, 1921-22 and 1922-23, 14, including a bonus of 4 per cent. each year. Reserve fund, 
£93,000 ; reserve for employers’ liability, £3,000; reserve for contingencies, £12,000; carried forward, 
£18,226. The assets include investments for £52,950. 

Voting power, one vote for each share, Director’s qualification, 200 shares, Transfer form, common ; 
fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Hodgsons’, Kingston-on-Thames. Telephone number, 1917, Kingston-on-Thames. The 
company is quoted in the official list, Latest prices—shares, 72; permanent debenture stock, 69; 
5 per cent. debentures, 934. 


Holborn and Frascati, Limited.—Directors: A. R. Holland (Chairman), A. G. Chifferiel, F.C.A., 
F.C.L58. (Secretary), W.G. Coxand F, E. Sidney. Office : 32, Oxford Street, W.1.—The company was 
registered November 25, 1895, to acquire the properties of the Holborn Restaurant, Limited, and Frascati, 
Limited. The Holborn property was acquired by this company under leases for terms unexpired of 
not less than 64 years, but in 1898 the leases were consolidated into one lease expiring in 1975; the 
property Frascati is freehold, subject to a rent charge of £2,500 per annum. 

In February, 1920, 100,000 additional ordinary shares were created, and the authorised capital is 
now £400,000, £150,000 in 5 per cent. cumulative preference shares of £10, ranking also for a priority 
as to capital, and £250,000 in ordinary shares of £1, and all the preference and £232,000 of the ordinary 
have been subscribed and called up, including 30,000 ordinary shares issued fully paid to the existing 
ordinary shareholders at the rate of one new share for every five held, as a bonus from the working 
capital reserve, and 52,000 ordinary shares issued to the existing ordinary shareholders at the price of 
£1 7s. 6d. per share, in February, 1920. 

There is also 4 per cent. perpetual debenture stock for £225,000, of which £135,000 was issued at 
par to the debenture hoiders. of the old companies ; it is secured by a first mortgage on the freehold 
and leasehold properties of the company, with interest payable January 1 and July 1. 

Accounts to Dec. 31, submitted Feb. Dividends—1911, 10 per cent.; for 1912 and 1913, 11 each 
year ; for 1914, 8; for 1915 and 1916, 24; and for 1917, 1918 and 1919, 8, with, in respect of 1918 
and 1919, a bonus of 3 per cent. each time in addition (on a capital of £150,000), while in February, 
1920, a bonus of 20 per cent, in ordinary shares was distributed from the working capital reserve. 
For 1920 15 per cent. was paid, including a bonus of 7 per cent.; and for 1921 and 1922, 11, 
including a bonus of 3 per cent, Reserve fund, £105,000 (£51,724 invested outside the business) ; 
reserve fund working capital account, £50,000; share premium account, £19,500; carried forward, 
£13,899. Interim dividend 1923 4 per cent. in Sept. The preference dividend is paid March 1 and 
Sept. 1. . 

voting power, one vote for every £10 of nominal capital of either class, Director’s qualification, 
1,000 ordinary shares. The transfer books are kept by Glyn, Mills, Currie, Holt & Co., 67, Lombard 
Street, E.C.3. Transfer form, common; fee, 2s, 6d. per deed; debenture stock is transferable in 
multiples of £1, Telephone number, 6154 Museum. The company is quoted in the official list. Latest 
prices—ordinary, 14 ; preference, 73; debenture stock, 6634. 


Holbrooks, Limited.—Directors: E. Callard (Chairman), R. N. Wood, C. N. H. Rodwell, 
A. H. Tompson, E. F, Andrewes (Joint Managing Director), A. Patrick (Joint Managing Director and 
Secretary). Office: 203, Ashted Row, Birmingham. (Telegrams—Vinegar, Birmingham; telephone— 
Birmingham 5206 and 5207.) 

Registered April 8, 1897, as Birmingham Vinegar Brewery Company, Limited; late in 1900 name 
changed as above. 

In September, 1913, 80,000 new ordinary shares of 5s. each were created, and the remainder of the 
ordinary shares were then subdivided into denominations of 5s. each; in June, 1918, a further 
200,000 new ordinary shares were created, and these were allotted to the ordinary shareholders, fully 
paid and provided for out of the reserve fund, as a bonus, in the proportion of one new share for 
every two held; and in June, 1919, a further 200,000 ordinary shares were created and allotted 
fully paid to the ordinary shareholders as a bonus from the reserve fund, in the proportion of one new 
share for every three held. : 

The authorised capital is now £270,000—£70,000 being in cumulative 5 per cent. preference 
shares of £5, having also a priority as to capital, and £200,000 in ordinary shares of 5s., and 
all the shares (400,000 ordinary shares issued as bonuses to the ordinary shareholders as stated above) 
have been subscribed and ealled up. } 

There is also 4} per cent. debenture stock for £77,250, outstanding amount of £100,000, issued at 105 
per cent., with interest payable January’1 and July 1, and the principal repayable, at the option of the 
company, on six months’ notice, at 110 per cent., while the stock is secured by a first mortgage on 
the freehold and leaschold properties. i 

'The accounts are made up annually to March 31, and submitted about June. For 1910-1123 per 
cent, was paid ; for 1911-12, 1912-13 and 1913-14, 25 each year (free of income tax) ; for 1914-15, 1915- 
16 and 1916-17, 20 (less income tax); and for 1917-18, 20 (free of tax), while in June, 1918, the ordinary 
shareholders received a bonus of one new ordinary share for every two held, provided by capitalising 
£50,000 of the reserve fund. For 1918-19 174 per cent., free of tax, was paid on a capital of £150,000, 
while in June, 1919, a bonus of one new ordinary for every three held was distributed by capitalising 
£50,000 of the reserve fund; for 1919-20, 10 per cent., together with a bonus of 45d. per share was 
paid on the capital as it now stands; for 1920-21, 10 per cent., and a bonus of 3d. per share; for 
1921-22, 10 per cent., and a bonus of 44d. per share ; for 1922-23, 10 and bonus of 6d. per share, free 
of income tax. Reserve fund, £32,863 ; carried forward, £23,900. The assets include goodwill, trade 
marks, &c., £35,145. On account of 1923-4 4 per cent. (free of tax) was paid in November. The 
preference dividend is paid in May and November, 

Voting power, one vote for every ordinary share; preference shares do not carry voting rights, 
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Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d, ; 
debenture stock is transferable in multiples of £10. Latest prices in official list—ordinary, ?; 
preference, 44; debenture stock, 774. Also quoted at Birmingham, 


Holt Brewery Company, Limited.—Directors: C. A. Palmer (Chairman), C. O. Brettell 
C. A. Heeley, 8. W. B. Stephen, W. H. Turner. Secretary: J. Sayer. Office: Holt Street, 
Birmingham.—The company was registered: February 28, 1887, to acquire the business of Mr. 
H. C. Fulford, and was re-registered on an enlarged basis on March 19, 1896. In March, 1920, 
250,000 additional ordinary shares were created, and the authorised capital is now £1,400,000 in shares 
of £1, £1,000,000 being ordinary and £400,000 5 per cent. cumulative preference, the latter having 
also a priority as to capital and the right to participate pari passu with the ordinary shares in surplus 
assets up to 5s. per share. Of the preference shares £375,000, and of the ordinary £500,000 have 
been allotted and paid up, including 250,000 ordinary shares allotted to the ordinary shareholders 
as fully-paid in April, 1920, by way of bonus out of the reserve fund, in the proportion of one 
new share for every ordinary share then held. There are also—4 per cent. debentures of £100 
each for £330,000, with interest payable January 1 and July 1, and the principal repayable at the 

ep of the company /only, on six months’ notice, at 110 per cent.; and loans on mortgage for 
6,775. . 

Accounts to Dec. 31, submitted Feb. Dividends—two years to 1917, 74 per cent. each time ; 1918, 
124; 1919, 15, plus in April, 1920, bonus of 100 per cent. in fully-paid ordinary shares out of reserve 
fund; 1920, 10; 1921, 75; 1922, 5. Reserve fund, £181,036 ; carried forward, £54,279. Goodwill, 
£417,392. Interim dividend 1923, 23 per. cent. in.Aug. Preference dividend paid half-yearly, 

Voting power, one vote for every share of either class, but the preference shares can only vote on 
any proposal to increase the borrowed capital, if dividends on their shares are in arrear, or on any 
question directly affecting their rights., Director’s qualification, 1,000 ordinary shares, to be acquired 
within three. months from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 928, Birmingham. The ordinary and preference shares are quoted in the official 
list. Latest prices—ordinary, 33 ; preference, 4; debentures, 644. Also quoted at Birmingham, 


Home Brewery Company, Limited.— Directors : Sir J. Robinson, Kt. (Chairman), C. E. Croucher, 
B. Parr, John Farr (Managing). Secretary : H. Ellison, F.C.L.S. Office ; 34, Milton Street, Nottingham. 
—The company was registered August 29, 1890. Late in 1914 the undertaking of W. H. Hutchinson ° 
and, Sons, Limited, was acquired, and the capital was then increased by the creation of £84,000 in 
preference shares. In December, 1920, each then preference and ordinary share of £100. was 
subdivided into 100 shares of £1, the preference dividend was increased from 5 to 6 per cent. (as from 
October 1, 1920), and 200,000 additional ordinary shares ot £1 were created, while on December 10, 
1920, these new shares were allotted credited as fully-paid to the ordinary shareholders by way of 
bors out of the reserve fund, in the proportion of one new share for every ordinary share then held. 

The authorised capital is now £684,000 in shares of £1, £284,000 being 6 per cent. cumulative prefer- 
ence, ranking for priority also as to capital, and £400,000 ordinary, all of which has been issued and paid 
up. There is also 4 percent. first mortgage debenture stock for £400,000 (the total authorised), £287,100 
of which was issued at par in May, 1904, partly with the object of paying off debentures for about 
£197,000, and £141,150 was issued in 1915 at par in part payment of the purchase of the undertaking 
of W. H. Hutchinson and Sons, Limited, as mentioned above, although at the same time £28,250 of 
the original issue was surrendered by one of the holders, against which has been issued a ‘‘ subject ” 
debenture for that amount; the stock is secured by a charge on the freehold and leasehold properties, 
with interest payable March 31 and September 30, aud the principal: repayable at the company’s 
option, in whole or in part, at 105 per cent., at any time after March 31, 1934, on six months’ notice, 
while in the event of the security becoming enforceable by reason of voluntary liquidation for 
reconstruction or amalgamation the stock is to be repaid at 105, but in the event of its becoming 
enforceable for any other reason it is to be repaid at par. There were also, at September 30, 1923, 
other debentures and mortgages for £81,415. 

The accounts are made up annually to September 30, and submitted in December. For each of the 
twelve years to 1912-13 6 per cent. was paid on the ordinary; for 1913-14, 1914-15 and 1915-16, 5; 
for 1916-17 and 1917-18, 6; and for 1918-19 and 1919-20, 7% (free of income tax for 1919-20), while on 
December 10, 1920, a bonus of 100 per cent. was distributed in fully-paid ordinary shares, by absorbing 
a then reserve fund of £200,000. For 1920-21, 1921-22 and 1922-23 75 per cent. was paid each time, 
Reserve account, £60,000; carried forward, £37,413. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share and one vote for every 5 preference shares. 
Director’s qualification, 1,000 shares either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in multiples of £10, the minimum holding allowed being £50. Telephone 
numbers, 2571 and 2572, Nottingham.’ The preference and first mortgage debenture stock are 
quoted at Nottingham, Latest prices—preference, 16s. ; debenture stock, 64. 


Hopcraft and Norris, Limited.—Directors : W. H. Norris (Chairman and Managing Director), 
E. Hoperaft, G. M. Soames and G. Walker. Secretary: P. HE. Clarkson. Office: Brackley.— 
The company was registered July ;13, 1895, to acquire the business of brewers, &c., of the 
firm of the same name. The capital was formerly £100,000 in shares of £10, half 
ordinary and half 5 per cent. cumulative preference, with a priority as to capital, and all the 
shares. were issued to the vendors as fully paid, but in, 1909 a reorganisation took place. The 
authorised capital is now £115,000 in shares of £1, £113,850 being in preferred ordinary shares 
and £1,150 in deferred shares, all of which has been issued and paid up. The preferred ordinary 
shares are entitled to a cumulative dividend at the rate of 5 per cent. per annum, all surplus 
profits going to the deferred. In July, 1895, an issue of £80,000 43 per cent. first mortgage 
debenture stock was made to the public at 1025 per cent.; amount outstanding, £68,960. The stockis 
secured by a first mortgage to trustees of freehold, leasehold and copyhold properties ; interest is 
payable January 1 and July 1, and the stock is redeemable at any time, at the option of the company, 
on six months’ notice. There are also mortgages amounting to £16,203. 

The accounts are made up annually to September 30, and usually submitted in December. No 
further information is obtainable from the company, but this notice has been officially revised. 
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Director’s qualification, £100 in shares of cither class. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, 14, Brackley. 


Hotel Cecil, Limited.—Directors: J, Dougias Broad (Chairman), E. Dexter, O.B.E., G. L. 
Huggins, F. M. Hornsby, Sir G. A. Touche, Bart. Secretary: W. W. Elderkin. Office: Hotel Cecil, 
Strand, W.C.2.—The company was registered January 30, 1896, to acquire the freehold property 
of this name. 

The authorised capital is £950,000, £500,000 being 5 per cent. cumulative preference shares of £5, 
having also a priority as to capital, and £450,000 ordinary shares of £1, and all the preference shares 
and £400,000 of the ordinary have been issued and paid up. Of the preference capital £150,000 was 
issued in February, 1902; the preference shares previously outstanding were issued bearing 6 per cent. 
dividends, but as from March 1, 1902 (from which date’ the new shares ranked for dividend), the rate 
on the old shares was reduced to 54 per cent., and as from August 31, 1910, the rate was further reduced 
to 5 per cent., and arrears of dividend cancelled by the payment of an agreed amount, 

There is also 4 per cent. perpetual debenture stock for £600,000 with interest payable March 31 and 
September 30; £400,000 was issued by the company at 105 in May, 1896, and £200,000 was issued by 
the company at par, and was offered to the public in 1901 at 105. 

Accounts to Aug 31, submitted Nov. Dividends—1909-10, 2 per cent. on preference leaving arrears 
of 124 per cent., extinguished by distribution of £15,000, provided by ordinary shareholders, amongst 
the preference shareholders ; 1910-11, 5 on preference ; 1911-12, 3; 1912-13, 5; 1918-14, full preference 
dividend together with all arrears; 1914-15, debenture interest only ; 1915-16, 1 on preference; two 
years to Aug. 31, 1918, 9 (see below); 1918-19, 25 on ordinary; 1919-20, preference only; 1920-21, 
Zapp ORB E YS 1921-22, 4; 1922-23, 6. Reserve for depreciation, Xec., £53,079; carried forward, 

26, 485. 

On January 9, 1917, the premises, with the exception of the shops and offices in the north block on 
the Strand front yielding rents amounting to about £11,000 per annum, were commandeered by the 
government, and a few days later Mr. J. Douglas Broad was appointed receiver and manager on 
belalf of the debenture stockholders. Since then the company’s claim has been dealt with by the 
Defetice of the Realm Losses Royal Commission, and the commission awarded the company—(a) the 
sum cf £3,711 in respect of outgoings from the date of the commandeering of the hotel until 
September 30, 1917; (b) the sum of £1,000 in respect of the retention of the services of sundry 
members of tae staff; (c) the sum of £1,510 in respect of the cost of taking the inventory ; (d) 
the sum of £51,700 per annum as from January 9, 1917, until cesser of the occupation by the 
government, as rent for the use and occupation of the premises; and (e) the sum of £1,750 per annum 
as from September 30, 1917, until cesser of the occupation by the government, in respect of continu- 
ings, outgoings for rent, salaries, &c. Late in 1922 it was announced that a settlement of compensation 
claims for £90,000 against the Office of Works in respect of goodwill and expenses in connection with 
reinstatement was approved by the War Compensation Court. Interest on the debenture stock has 
been regularly paid, and, as the service of this interest is fully assured by the above award, the receiver 
was discharged in July, 1918. In August, 1918, a proposal was made to the preference shareholders, 
and accepted by them, under which the holders of the ordinary shares transferred to the preference 
shareholders 100,000 ordinary shares, being one ordinary share of £1 for every £5 preference share, 
in satisfaction of the preference shareholders’ claim in respect of arrears of dividend to the extent 
of 10 per cent. The balance of arrears of 9 per cent. remaining as at August 31, 1918, representing 
5 per cent. for the year 1917-18 and 4 per cent. in respect of 1916-17, was paid in cash on September 30, 
1918. ! 

Early in January, 1920, the premises were returned to the company, but the hotel was not 
reopened for the reception of visitors until December 31, 1920. ° 

Voting power, one vote for each £1 nominal of either class of shares. Director’s qualification, £300 
in either class of shares.. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transfer- 
able in sums of £1 and multiples. Telephone number, 60 Gerrard. The preference shares and 
debenture stock are quoted in the official list. Latest prices—ordinary, 18s. 3d.; preference, 4; 
debenture stock, 705. 


Hotel Metropole, Bournemouth, Limited.— Directors: R. T. Ward (Chairman), H. C. Biscoe 
Smith, W. K. Hudson, F. E. Hilvart, R. J. Ward (also Secretary). Office: 2, Holdenhurst Road, 
Bournemouth.—The company was registered May 23, 1898. The authorised capital is £60,000 in 
shares of £1, all of which has been subscribed and paid up. ‘There are also first mortgage debentures 
for £33,800. The accounts are made up annually to April 30, and submitted in July. For 
1922-23, after meeting debenture interest there was a profit of £714, which was added to the 
reserve fund, increasing it to £2,809. Goodwill not separately stated. Voting power, one vote for 
every share. Director’s qualification, 100 shares, Transfer form, common ; fee, 28. 6d. 


Hotel Metropole, Leeds, Limited. — Directors: G. Talbot (Chairman), H..Brown and H. 8, 
Wainwright. Secretary: W. Adgie, F.C.A.. Office > King Street, Leeds, —The company was registered 
June 19, 1896, The authorised capital is £80,000 in shares of £5, £25,000 being 6 per cent. cumu- 
lative preference, having a priority also as to capital, and £55,000 ordinary, and power was 
taken to issue debenture stock for £46,000. Of the preference £14,240 and of the ordinary £36,440 
have been issued and called up, and £45,000 of the debenture stock has been issued. The debenture 
stock carries 44 per cent. interest payable January 1 and July 1, and is redeemable at the option of 
the company, in whole or in part, at any time (now), on six months’ notice, the stock being 
secured by a first mortgage. ‘ ne pate t ; 

The accounts are made up annually to June 30, and submitted in September, an interim 
dividend (in 1923 of 4 per cent.) being paid on the ordinary shares in February. For 1914-15, 
1915-16 and 1916-17 only debenture interest was met; in respect of 1917-18 two years’ preference 
dividend was paid; out of the profits of 1918-19 three years’ preference dividend was paid (thus 
clearing off arrears), and the‘ordinary shares received 8 per cent. ; and for four years to 1922-23, 10 
per cent. was paid on the ordinary shares each year. Reserve for taxes, £2,480; carried forward, - 
£1,606. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Metropole, Leeds. Telephone number, 20841 Leeds, 
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Hotel St. Petersbourg, Paris, Limited.— Directors : W. P. Ellmore (Chairman), C. B. Carryer, G. 
Simpson. Secretary: A. P. Carryer. Office: 3, St. Martin’s Hast, Leicester. . (Telephone—Leicester 437.) 

Registered Nov. 15, 1899, to acquire the lease, for unexpired term of 26 years, of hotel named in title. 
The authorised capital is £50,000 in shares of £1—£35,000 in 7 per cent. cumulative preference, ranking 
also for priority as to capital, and £15,000 in ordinary, and to May 15, 1923, £34,400 of the preference 
and all the ordinary had been subscribed and paid up. A sinking fund policy, on which the premium is 
paid annually, has been taken out to provide, at the termination of certain leases, a reserve fund equal 
to the total amount of issued preference capital. There were also, at June 30, 1922, 6 per cent. 
debentures for £11,780, but there was a debenture redemption fund of the same amount. There 
were also loans (secured on sinking fund policies) of £6,500. 

The accounts are now made up annually to June 30. For 1905 the ordinary shares got 11 pe? 
cent. ; for 1906 only the preference dividend was paid ; for 1907, 1908 and 1909 only debenture interest 
was met; out of the profits of 1910 14 per cent. was paid on the ‘preference shares ; out of the profits of 
1911 and 19127 percent. was paid each year on the preference shares ; in respect of 1913 only debenture 
interest was paid ; and in respect of 1914 one year’s p: eference dividend was paid. At December 31, 1915, 
the preference dividends were in arrear as from January 1, 1912, and there was, in addition, a debit to 
profit and loss of £12,845, which in 1916 was increased to £22,789, in the sixteen months to 
April 30, 1918, further increased to £29,187, in the fourteen months to June 20, 1919, reduced to 
aH in the two years to June 30, 1921, further reduced tu £14,691, and in 1921-22 increased to 

314,824. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 share8 
of either class. Transfer form, common; fee, 2s. 6d. Registered shares may be converted into share 
warrants to bearer on payment of 6d. per warrant and ls. 6d. stamp, and such bearer certificates may 
be re-exchanged for registered shares on paymentof the sum of?2s, 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Hotel Victoria (Newquay), Limited.—Dzrectors: G. G. Bullmore (Chairman and Managing 
Director), W. Sargent, E. T. T. Whitford-Hawkey, H. D. Foster. Secretary: F. J. Rickard, F.C.LS. 
Registered Office: Newquay, Cornwall.—The company was registered August 3, 1897. 

The authorised capital is £20,000 in shares of £5, all of which has been subscribed and called up. 

There are also 4 per cent. debentures for £10,000 (the total authorised), with interest payable June  ° 
30 and December 31, and the principal repayable at the company’s option on six months’ notice. 


The accounts are made up annually to December 31, and submitted in March. For 1915 and 
1916 a dividend of 74 per cent. was paid each year: for 1917, 1%; for 1918 and 1919, 20, in- 
eluding a bonus of 10 per cent. each time; for 1920, 123, including a bonus of 24 per cent. ; and 
for 1921 and 1922, 20, including a bonus of 10 per cent. Reserve fund, £3,500; investment depreciation 
account, £700; depreciation account, £3,500; carried forward, £3,313, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares, Transfer form, common ; 
fee, 2s. 6d. ‘Telegraphic address, Hotel Victoria, Newquay. ‘Telephone number, 8, Newquay. 


Hotel York, Limited.—Directors : H. L. Clark (Chairman), J. Abernethy, G. H. Heilbuth and G. E. 
Sendell. Secretary: L. de Banzie. Office: 10, Berners Street, W.1.—The company was registered June 
30, 1906, and owns two leasehold hotels at. Berners Street, W. The lease of the Hotel York expires 
in 1978, and that of the Berners Hotel in 1985, and against these dates policies have been effected with 
two insurance companies for £75,000 and £125,000 respectively, with additional sums for furniture 
payable in about forty years from 1910. The total of the annual premiums payable in respect of these 
policies is £1,299 13s. 9d. ‘The authorised capital is £270,000 in shares of £1, £170,000 being in 6 per 
cent. cumulative preference, having a priority also as to capital, and £100,000 in ordinary, and the 
entire capital has been subscribed and called up, the ordinary shares having been allotted to the 
vendor. In June, 1910, an issue of £170,000 5 per cent. first mortgage debenture stock was made at 
par. Interest is payable June 1 and December 1, and the stock is secured by a first mortgage 
on all the leasehold property of the company, and by a floating charge on all the undertakings 
and assets. The trust deed provides for the payment of a sinking fund of £4,000 per annum, which is 
to be applied in annually redeeming the debenture stock either by purchase or by drawings at a pre- 
mium of 24 per cent., and the company has the right (now) of redeeming the remainder of the stock at 
a premium of 24 per cent. on giving six months’ notice, and any deberture stock not redeemed before 
paths 1, 1935, is to be redeemed on that date at a premium of 24 per cent. ; amount outstanding, 

108, 946. 

The Hotel York was commandeered by the Government in March, 1918, but was returned to the 
company in June, 1920; the hotel, however, was not re-opened to the public until January 31, 1921. 

.» Accounts to Oct. 31, submitted Dec. Dividends—Last dividend on ordinary, 10 per cent. in 1912; 
to 1918-19, nil on either class; two years to 1920-21, one year’s preference each time; two years to 
1922-28, three years’ dividend each time, leaving arrears on preference shares as from Jan. 1, 1922. 
General reserve fund, £55,000; carried forward, £9,977 (compared with £11,860). Goodwill not 
separately stated. Report presented Dec., 1923, stated that not yet possible to, obtain settle- 
ment in respect of compensation due from Government for loss of goodwill, as War Compensation 
Court not yet made award upon company’s claim heard June 19, 1922. 

Voting power, one vote for every ordinary share and one vote for every two preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 5; debenture 
stock is transferable in multiples of £1. Telegraphic address, Berners Hotel, London. Telephone 
number, 1629 Museum. The preference shares and debenture stock are quoted in the official list. 
Latest prices—ordinary, 16s. 3d. ; preference, 1; debenture stock, 914. 


Hudson’s Cambridge and Pampisford Breweries, Limited.—Directors: F. E. Hudson (Chairman 
Managing Director and Secretary), R. T. Daniell, W. A. Goldsmith and Lt.-Col. P. Hudson, C.M.G, 
D.S.O. Office: Pampisford, Cambridge.—The company was registered May 21, 1892. The authorised 
capital is £50,000 in shares of £1 (half ordinary and half 6 per cent. cumulative preference, the latter 
having also a priority as to capital), and £24,557 ordinary and all the preference have been subscribed 
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and called up. There are also 4 per cent. first mortgage debentures of £50 each for £75,000, with 
interést payable January 1 and July 1, and the principal repayable July 1, 1948, at par, or (now) at 
the company’s option, on six months’ notice, at 5 per cent. premium, the debentures being secured 
by a first mortgage to trustees of the freehold, copyhold and leasehold properties. 

Accounts to Dec. 31, submitted Feb. Dividends—1911, 4 per cent. ; five years to 1916 preference 
only; 1917, 6; two ae to 1919, 73; two years to 1921, preference only; 1922, preference 
dividend only. Carried forward, £561 (compared with £1,922). Goodwill not separately stated. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 
meee a eier class.. Transfer form, common; fee, 2s. 6d. per deed.. Telegraphic address, Hudson, 

ampisford. 


Huggins and Co., Limited.— Directors : M. H. Huggins (Chairman), A, E. Huggins (Deputy Chair- 
man), J. Hill, J. Knox and Sir J. F. Remnant, Bart., M.P. Secretary: H. M. Tobin. Office ; Lion Brew- 
house,. Broad Street, W.1.—The company was registered March 26, 1898, to take over as from September 
30, 1897, and extend the business of brewers of a company of the same name, registered May 31, 1894. 
A valuation of the licensed properties made as at October, 1910, disclosed a deficiency of £397,566, 
and in order to provide for this and to deal with the goodwill the capital was, in November, 1912, reduced 
from £850,000 to £217,500, by writing off £6 per 45 per cent. cumulative preference share of £10, and 
£9 10s. per ordinary share of £10, each reduced share being subsequently subdivided (or consolidated) 
into shares of the denomination of £1. The authorised capital is now £217,500 in shares of £1, all of 
which has been subscribed and called up. There is also 34 per cent. irredeemable first mortgage deben- 
ture stock for £550,000 (the total authorised), with interest payable April 1 and October 1, while the 
stock is secured by a specific mortgage on the freehold and leasehold properties, but if through the 
voluntary liquidation of the company the debenture stock should become repayable, it is to be 
redeemed at a value to be calculated according to the average mean market value in London of 
the stock during the three years immediately preceding the date when the security becomes enforce- 
able, but so that the value shall not be less than 110 per cent. There are also deposits for 
about £15,000. 

Accounts to Sept. 30, submitted Jan. Dividends—1912-13, 32 per cent. ; 1913-14, only interest 
charges met; 1914-15, 5; 1915-16, only interest charges met; three years to 1918-19, 15 each year ; 
four years to 1922-23, 10 (including for 1922-23 24 interim in Aug.), plus bonus of 5 for 1922-23. 
Reserve fund, £100,000 ; special reserve, £42,147; carried forward, £27,952. Goodwill, £34,741. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Healthful, (Reg) London, Telephone number, 2687 Gerrard. The company is quoted in the official 
list. Latest prices—shares, 18; debenture stock, 603. 


Hugh Baird and Sons, Limited.—Directors: J. Kennedy and R. V. Reid (Joint Managing 
Directors), A. F. Baird, H. 8. M. Baird, W. Gemmell, H. B. Spens, J. Stewart. Secretary: J. P. Brown. 
Office : 29, St. Vincent Place, Glasgow.—The company was registered October 25, 1894, to acquire 
the business of the firm of the same name, maltsters, hop and grain merchants, &c. ; in 1906 another 
business was acquired. The authorised capital is £160,000 in shares of £10, half ordinary and half 
5 per cent. cumulative preference, the latter ranking also for priority as to capital ; £71,000 ordinary 
and all the preference have been subscribed and paid up. 

The accounts are made up annually to August 31, and submitted in November. For 1910-11 the 
ordinary shares got 5 per cent. ; for 1911-12, 6; for 1912-13, 1913-14 and 1914-15, 5 each time; for 
1915-16, 1916-17 and 1917-18, 6; and for five years to 1922-23, 8, plus a bonus of 2 per cent. for 1919-20, 
1920-21 and 1922-23 (dividend and bonus free of tax for 1919-20 and 1920-21, since less tax). Reserve 
fund, £45,000; carried forward, £10,653. Preference dividend paid half-yearly. 

Voting power, one vote for every share; but preference shareholders are only entitled to vote 
if their dividends are in arrear. Director’s qualification, 50 shares of either class, held for one 
month previous to election. Transfer form, common; fee, 2s, 6d. Telegraphic address, Hops, 
Glasgow. Telephone numbers, 7745 and 3101 Central, Glasgow. The preference shares are quoted 
at Glasgow. Latest price, 74. 


Hull Brewery Company, Limited.—Directors : Maj. R. W. Gleadow (Chairman and Joint Managing 
Director), Maj. J. G. Smithson (Vice-Chairman and Joint Managing Director), J. H. Fisher, W. 
Hodgson and ©. A. Cooper. Secretary: G. Hirst, F.0.1.8. Office: Silvester Street, Hull.—-The 
company was registered January 9, 1888, to take over Messrs. Gleadow, Dibb and Co.’s brewery at 
Hull; and other businesses have since been acquired. In 1917 £130,000 of the reserve fund was 
capitalised by the issue to the ordinary shareholders of one new share for every share held, and the 
authorised share capital is now £500,000 in shares of £10—£150,000 being in 7 per cent. cumulative 
preference, having also priority as regards capital, and £350,000 in ordinary, and £130,000 of the 
preference and £280,000 of the ordinary have been issued and paid up. There are also—£168,000 43 
per cent. first mortgage debenture stock, in multiples of £10, with interest payable April 1 and 
October 1, and the principal repayable at the company’s option at any time at 110 per cent. ; 54 
per cent. irredeemable debenture stock for £100,000, in multiples of £5, with interest payable 
January 1 and July 1, this stock ranking after the above mortgage debenture stock; and loans and 
deposits for about £127,000. ’ 

The accounts are now made up annually to September 30, and submitted in December, an 
interim dividend (in 1923 of 34 per cent.) being paid in May. For the five years and nine months to 
September 30, 1912, and the four years to 1915-16, 133 per cent. per annum was paid on the then 
ordinary capital of £130,000, while in 1917 a bonus of 100 per cent. in shares was provided from the 
reserve fund. For 1916-17 74 per cent. was paid, with, in addition, a bonus of 23 per cent. ; for 1917-18, 
15, including a bonus of 5 per cent. ; for 1918-19, 20, including a bonus of 10 per cent.; for 
1919-20, 15, including a bonus of 5 per cent. ; for 1920-21, 125, including a bonus of 23 per cent. ; 
tor 1921-22 and 1922-23, 10. General reserve fund, £265,000; properties insurance fund, £14,000 ; 
carried forward, £16,394. Dividends, formerly paid free of income tax, are now paid less tax. The 
preference dividend is paid about May 28 and December 4, 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common; fee, 2s. 6d.; the 44 per cent. debenture stock is 
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transferable in amounts of £10 and multiples, and the 54 per cent. debenture stock in amounts of £5 
and multiples. Telegraphic address, Beer, Hull. Telephone numbers, 4270 and 4271, Hull. Latest 
prices—preference, 104 ordinary, 143 ; debentures, 723. 


Hyde Park Hotel, Limited.— Directors : L. H. Bennett (Chairman), G. Elliot, Marq. d’Hautpoul. 
Secretary : D. E. Rodwell. Office: Hyde Park Hotel, Albert Gate, S.W.1. (Telegrams, Highcaste, 
Knights, London ; telephone, Kensington, 1320.) 

Registered March 27, 1902. 3 

In August, 1919, 50, 000 additional ordinary shares were created, and the authorised capital is now 
£230,000, £80,000 being i in 6 per cent. cumulative preference shares of £10, having also a priority as to 
capital, and £150, 000 in ordinary shares of £1, and £76,950 of preference and all the ordinary have 
been subscribed and paid up, including 50,000 ordinary shares issued in July, 1919, by way of bonus 
out of the undivided profits to the ordinary ‘shareholders in the proportion of one new share for every 
two then held. 

There is also £260,000 5 per cent. first mortgage estar: five-year debenture stock, issued in 
June, 1910, at..par, to provide for the redemption of ‘first mortgage debentures for a like sum ; 
interest on the debenture stock is payable June 1.and December 1, and the principal is repayable at 
par December 1, 1955, with the option to the company to pay off. the whole of the. stock at any 
time (now), on six months’ notice, at 105 per cent., which is also to be the redemption price in’ the 
event of voluntary liquidation for reconstruction or amalgamation. A sinking fund policy has been 
taken out with the Phoenix Assurance Company, Limited, ensuring the repayment of the debenture 
stock at its due date, and in respect of this policy an annual premium of (now) £8,093 12s. 8d. is 
payable, while in addition to the policy named the debenture stock is secured by a first mortgage on 
the freehold property of the company. 

The accounts are made up annually to April 30, and submitted in September or October. For each of 
the three years to 1910-11 the ordinary shares received 6 per cent..; for the three years to 1913-14, 7; 
for 1914-15, 5; for 1915-16 only debenture interest was paid ; for 1916-17. two years’ dividend on 
the preference "shares was paid (thus clearing off arrears), and 7 per cent. on the ordinary ; for 1917-18 
the- ordinary received 5 per cent. ;' and for 1918-19, 25, including a bonus of 15 per cent., while in 
July, 1919, a share bonus equivalent to 50 per cent, was paid to the ordinary shareholders out 
of the undivided profit, making the capital as stated above.. For 1919-20 20 per cent. was paid on 
the capital as it now stands; for 1920- 21, 8; for 1921-22, 6; for 1922-23,.10. Carried forward, £1,450... 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 
and multiples. Latest price ‘of, first morigage jae pal opis in official list, 753. 


Ilfracombe Hotel Company, Limited.—Directors : Darbyshire (Chairman), R. M. Rowe (Vice- 
Chairman), C. G. B. Adams, J. Armstrong and H. R.  aioveh Secretary: W. F. Watts, Office : 
Ilfracombe. —The company was established in 1863. The capital is £30, 0003 in fully-paid shares of £10, 
and there are debentures at 5 per cent. to the amount of £14,600. 

The accounts are made up annually to September 30, and submitted in November. For 1910-11 
the dividend was 4 per cent. ; for 1911-12, 3; for 1912-13, 44 ; for 1913-14 only debenture interest was 
paid ; for 1914-15, 1915-16 and 1916-17 24 per cent. was paid each year ; for 1917-18, 34; for 1918-19, 
5; for 1919-20 and 1920-21, 6 ; for 1921-22, and 1922-23, 54. Reserve fund, £4,000, Voting power, one 
vote for each share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s, 6d. per 
deed. Telephone number, 20, Iifracombe. 

Ilkley Brewery and Aérated Water Company, Limited.— Directors: Dr. W. R. Bates (Chair- 
man), W. Prest and W.C. Beverley. Secretary: HU. B. Ackroyd. Office: Ilkley.—The company 
was registered March 17, 1873. The authorised capital is £125, 000 in shares of £5, £50,000 being 5 
per cent, cumulative preference, with a priority as to capital, and £75,000 ordinary. All the 
ordinary shares have been subscribed and paid up, but none of the preference has been issued. 
In May, 1897; subscriptions were invited for an issue of £75,000 4 per cent. first mortgage deben- 
ture stock at 105 per cent., and the whole amount was allott ed, interest being payable April 1 and 
October 1, and the principal repayable, at the option of the company, at any time after the expira- 
tion of twenty years at 110 per cent., on six months’ notice, and the stock is secured on the freehold 
and copyhold properties. 

An. offer in Nov., 1923, by Hammond’s Bradford Brewery Co., Ltd.,; to purchase ordinary shares 
received necessary assent of shareholders of Ilkley Brewery. 

The accounts are made up annually to December 31, and submitted in February. For 1913 33 
per cent. was’ paid; for 1914, 25; for 1915, 34; for 1916, 4; for 1917 and 1918, 6 each year; for 
1919, 1920 and 1921, 10; and for 1922, 15. Reserve fund, £21, 000 ; carried forward, £2,825, At 
December 31; 1922, {here W4s a suspense account, being loss on revaluation: 1909, of £36, 597. 

Voting power, one: vote for every share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d, ; debenture stock is transferable in multiples of £10, not being 
less than £100, Telephone number, ’32, Ilkley. Quoted at Bradford and Halifax. Latest prices— 
ordinary, 23; debenture stock, 494. 

Ilkiey Wells Hydropathic Company, Limited. _4Didpect inh S. Bird (Chairman), A. Harris, 
F. H. Hill, E. P. Thompson and W. Adgie. Secretary: H. B. Watson. -Office: 26, Park Row, 
Leeds.—The company was constituted by deed of settlement December 28th, 1853, and registered 
under the joint companies act October 22, 1856, and August 8, 1884.. The authorised capital is 
£40,000 in shares of £1 (formerly of £5, but subdivided in 1919), of which £36,000 has been subscribed 
and paid up, including 6.000 shares allotted credited as fully paid to the shareholders on September 30, 
1920, by way or bonus out of undivided profits in the proportion of one new share for every five shares 
then held. ‘There i is also a mortgage for £7,500. 

The accounts are made up annually to Depron ber 30, and submitted in Noweribier. For 1912-13 
4 per cent. was paid; for 1913-14, 23; for 1914-15, 5; for 1915- 16, 1916-17 and 1917-18, 6 each year; 
and for 1918-19, 8. In September, 1920, a bonus of 20 per cent. was distributed in fully- paid shares 
out of undivided profits, and in respect of "the year 1919-20 a dividend of 74 per cent. was paid on the 
capital as it now stands; for 1920-21, 5; for 1921-22, 6; for 1922-23, 3. Carried forward, £966 (com- 
pared with £1,508). 
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Voting power, one vote for each share. Director’s qualification, 200 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 203, 204 and 422, Ilkley. Quoted at Bradford. Latest 
price of shares, 12s. 


Imperial Hotel, Cork, Limited.—Directors: Sir A. G. Donbin, Kt. (Chairman), F. J. Daly, A. W. 
Dobbinand F. N. Nicholson. Manager: A.C. Freeman. Secretary: W.G. Dudley, F.C.1.S. Office : 
Imperial Hotel, Pembroke Street, Cork.—The company was registered April 13, 1889. The authorised 
capital is £30,000 in shares of £5—£15,000 ordinary, and £15,000 6 per cent, cumulative preference, and 
at December 30,°1922, £10,000 of the preference and ail the ordinary had been allotted, and paid up in 
full, and there were also, at the date named, mortgage charges for £7,500. The accounts are made up 
annually to April 30, and submitted in July. For 1908-9 and 1909-10 the ordinary shares received 
3 per cent. each year; for 1910-11, 1911-12, 1912-13, 1913-14 and 1914-15, 34; and for 1915-16 only 
the preference dividend was paid. Later accounts have not been received, but this notice hag been 
revised as far as possible from documents filed at the Dublin Registry, according .to which there 
was a net loss in the year ended April 30, 1921, of £2,580. The preference dividend is paid. half- 
yearly. Voting power, one vote for the first 10 ordinary shares, then one for every 5 up to 100, 
and then one tor every 10; preference shares carry no voting rights. Director’s qualification, 
50 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Imperial, Cork. 
Telephone number, 139, Cork. Latest prices—-ordinary, 27s 6d. ; preference, 40s. re 


Imperial Hydropathic Hotel Company, Blackpool, Limited.—Directors: W. A. Ratcliffe 
(Chairman), P. Gregson (also Secretary) and C. E. Parker. Office: 44, Brown Street, Manchester.— 
The company was registered September 13, 1897. The authorised capital is £100,000 in shares of £10, 
of which £47,160 has been allotted and paid up. There are also—a mortgage at 5 per cent. for 
£15,000 ; 44 per cent. mortgage debentures for £25,000, with interest payable April 1 and October 1, and 
the principal repayable at par in 1928 ; loans for £11,900; and owing to bankers, £35,684. 

The accounts are made up annually to November 30,.and submitted in February. For each of the 
eleven years to November 30, 1916, a dividend of 10 per cent. and a bonus of 23 per cent. were paid ; 
and for the six years to 1921-22, 15 (free of income tax). Reserve fund, £26,000; carried forward, 
£4,187. The hotel was taken over by the War Office as from April 24, 1918, vacated by the 
authorities in May, 1919, and re-opened for visitors on December 6, 1919. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2989 Central. Manchester. Quoted at Manchester. Latest 
price of shares, 27%. 


Imperial London Hotels, Limited.— Directors: H. Walduck (Chairman and Managing Director), 
W. Hill,;Mrs. H. Walduck. Secretary: H Knott. Office: Imperial Hotel, Russell Square, W.C.1.— 
The company was registered April 25, 1911. The authorised capital is £250,000 in shares of 
£1, of which £204,503 has been issued credited as fully paid. There is also 5 per cent. first mortgage 
debenture stock for £200,000 (inclusive of £69,450 held by the company), secured on seven hotels and 
other premises, with interest payable May 1 and November 1, and the principal repayable at 107 
per cent. at any time after May 1, 1925, on six months’ notice, any stock not previously redeemed 
to be repayable on May 1, 1991, at 1074 per cent. The accounts are made up annually to April 30. 
A dividend of 8 per cent. has been paid each year since the formation of the company up to and 
inclusive of 1913-14, since which date only debenture interest has been paid. No report has recently 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Rusimp, Westcent, London. Telephone number, 3400 Museum. 


Ind, Coope & Company, Limited.—Directors: L. E. Walker (Chairman and Joint Managing 
Director) Lt.-Col. G. L. Courthope, M.C., M.P.. (Deputy-Chairman), Lt.-Col. A. de P. Kingsmill, 
D.S.0.; M.C., N. D. Thompson (Joint Managing Director) and Sir W. J. Peake-Mason, Bart. 
Secretary: E. M. Wilks. Office: 382, Bloomsbury Square, W.C.1.— Ind, Coope and Co. (1912) 
Limited, was registered October 11, 1912, to acquire the greater part of the assets of Ind, Coope and 
Co., Limited (registered November 13, 1886); early in 1920 a controlling interest was acquired in 
Robinson’s Brewery, Limited ; and in January, 1922, the original title was reverted to, and 400,000 
additional ordinary shares created. The capital particulars are as under :— 
£600,000 Ordinary shares of £1 each, part of £1,000,000 authorised, of which 472,322 shares were issued 
as fully paid, including 127,678 shares allotted in March, 1920, at 25s. per share in the pro- 
portion of one new share for every four held. Quoted in the official list ; latest price, 13.. 
Also quoted at Birmingham. 

£500,000. Five per cent. prior lien debenture stock, £400,000 having been issued in October, 1912, at 
95 per cent. and £100,000 since. Interest is payable April 1 and October 1, and the 
stock is to be repaid on October 1, 1962, but the company may, at any time, on giving 
six months’ notice, pay off the stock or any part of it (if only a part by drawings) at 
105 per cent., and, alternatively, purchases may be made in the market at any time 
under 105 per cent. The stock will also be redeemable at 105 should the company go 
into voluntary liquidation for the purpose of amalgamation or reconstruction. The 
stock is secured by a trust deed constituting a specific first and paramount charge on 
the freehold, copyhold and leasehold properties (subject to mortgages amounting to about 
£90,000 secured on certain specific properties). Quoted in the official list; latest 
price, 92. 

£700,000 Four per cent. mortgage debenture stock (the total authorised), issued in part payment: of 
the purchase consideration, with interest payable April 1 and October 1, and the 

° principal repayable at par on October 1, 1962, the company, however, reserving the 
right to redeem the whole or any portion of the stock at any earlier date, on six 
months’ notice. The stock is secured as a second charge on the undertaking ranking 
immediately behind the prior lien stock. Quoted in the official list ; latest price, 664. 

£415,520 Four per cent. income debenture stock (the total authorised), issued in part payment of 
the purchase consideration, and repayable at par on January 1, 1963, or, at the option 
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of the company, at any time earlier, on six months’ notice. The stock is secured as a 
third charge upon the undertaking ranking immediately behind the 4 per cent. 
mortgage debenture stock, but the interest payable thereon will be contingent upon the 
profits of each financial year. Quoted in the official list ; latest price. i534. 


The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 74 per cent.) being paid in May. In respect of 1912-18, 1918-14 and 1914-15 
interest on the prior lien and mortgage debenture stocks was met, but there was no distribution on 
the income debenture stock; for 1915-16 2 per cent. was paid on the income debenture stock; for 
1916-17 the full 4 per cent. was paid on the income stock and the shares received 5 per cent. ; for 
1917-18 the shares received 74 per cent.; for 1918-19, 15; for 1919-20, 25 (the new shares issued in 
March, 1920, received a proportionate dividend); for 1920-21, 40, including a bonus of 25 percent. ; and 
for 1921-22 and 1922-23, 15. General reserve, £450,000; debenture redemption fund, £100,000 ; carried 
forward, £109,226. Goodwill £375,000. 

Voting power, one vote for every share. Director’s qualification (for other than a prior lien 
debenture director, mortgage debenture director or an income debenture director), £500 of shares or any 
class of debenture stock. Transfer form, common ; fee, 2s. 6d. Prior lien debenture stock, and the 
mortgage and income debenture stocks are transferable in multiples of £1. Telegraphic address, 
Birrone, Westcent, London. Telephone numbers, 4665 and 4666 Museum. 


Indianapolis Breweries, Limited.— Directors: R. Wishart Cairns (Chairman), Col. Gordon L. 
Thomson, D.8.C., G. J. T. Elliot and G. Usmar. Secretary: W. F. Hammond, F.I.8.A. Office : 62-4, 
Broad Street Avenue, E.C.2.—The company was registered November 8, 1889, to acquire properties 
situated in the city of Indianapolis, U.S., which are held through an American company. 

The authorised capital is £270,000 in shares of £10—half in 8 per cent. cumulative preference, with 
a priority as to capital, and half in ordinary, all of which has been issued and called up. 

There are also 7 per cent. (formerly 6 per cent.) debentures of £100 each for £132,000 (outstanding 
balance of £160,000 authorised and issued), redeemable at 5 per cent. premium on October 1, 1927 
(extended from October 1, 1919). In September, 1914, arrears of dividend on the preference shares 
amounting to £37,800, or 28 per cent., were funded, a similar amount of funding certificates being 
issued bearing 6 per cent. interest, ranking for repayment of capital in the event of liquidation in 
priority to the ordinary shares, and redeemable at any time at par at the option of the company. . 
The company has taken power to borrow up to £100,000 on 6 per cent. second debentures. 

The accounts are now made up annually to September 30, and submitted in December. For | 
the year to October 31, 1911, the preference shares received 10 per cent. ; for 1911-12, 8; and for 
1912-13, 14, leaving arrears of 28' per cent., which in 1914 were funded as above. For the period 
to September 30, 1914, the ordinary received 5 per cent. (actual); for 1914-15 and 1915-16, 6 each 
year; for 1916-17 only the preference dividend was paid; and for the six years to 1922-23 only 
interest charges were met. Carried forward, a credit balance of £11,173 (compared with £11,319). 

Voting power, one vote for each share, ordinary’ or preference. Director’s qualification, £250 of 
either class of shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 3666 London 
Wall. The shares and debentures are quoted in the official list. Latest prices—ordinary, ?; 
preference, #; debentures, 644, 


Ipswich Malting Company, Limited,— Permanent Governing Directors : T. 8S. Damant (Secretary), 
EK. F. Wells, H. D, Wise. Office: New Cut, West Ipswich.—The company was registered October 19, 1909, 
to acquire the business of a private company of the same name, The authorised capital is £100,000 in 
shares of £10, £60,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£40,000 ordinary, and to Angust 28, 1923, the whole amount had been subscribed and called up, all 
the ordinary and £55,000 of the preference having been issued as fully paid; at that date there werealso 
debentures for £75,000. No information is obtainable from the company, which is a private concern, 
but the above particulars have been revised from documents filed at Somerset House. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 100 preference shares. Transfer form, common ; fee, 2s. 6d. 


Irish Distillery, Limited.—Directors ;: W. H. Ross, O.B.E. (Chairman), T. H. Board, R. W. Preston, 
W. H. Rattenbury and W. C. Mitchell. Secretary: J, Magowan. Office: Connswater, Belfast. 
—The company was registered July 22, 1889, to take over the business of the company of the 
same name. The authorised capital is £150,000 in shares of £10 (£100,000 ordinary and £50,000 
6 per cent. cumulative preference, the latter with a priority as to capital), and power was taken to 
issue debentures for £50,000. All three classes have been issued and paid up. The debentures are of 
£100 each, with 5 per cent, interest, payable January 1 and July 1, and the principal repayable, at 
the company’s option, at any time (now), at 110 per cent. Debenture interest and preference 
chividend have been paid to date. Reports are not obtainable, but this information is official. 

Voting power, one vote for each share, but preference shares only vote at special meetings of 
their class. Transfer form, common; fee, 2s, 6d. Telegraphié address, Ideal, Belfast. Telephone 
number, 138 Knock, Belfast, Quoted at Belfast. Latest prices—preference, 75; debentures, 74. 


Isleworth Brewery, Limited. Being wound up, undertaking having been acquired by Watney, 
Combe, Reid & Co., Ltd. Liquidators : H. Pullman, Maj. A. E. Phillips, D.S.O., Capt. H. Shepherd 
and J. Shepherd. 


J. and C. H. Evans and Co., Limited.— Directors: C, H. Watson (Chairman), C. H. Evans and 
W. H. Evans (Managing Directors) and R. Webb. Secretary: A. E. Evans, F.C.1.8. Office: Avenue 
Road, Aston Manor, near Birmingham.—The company was registered June 4, 1897, to take over the 
business of maltsters, &c., of the firm of the same name, and in 1903 another property was acquired. 

The authorised capital is £100,000 in shares of £10, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary. Of the preference £45,000, and of the ordinary 
£30,000 have been subscribed and called up. 

There are also 5 per cent. debentures of £100 each for £28,300, outstanding balance of £44,800; 
interest is payable April 30 and October 31, and the debentures are to be redeemed at par at the rate 
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of £1,500 per annum by drawings commenced in the year ended October 31, 1913, while all the 
debentures not so redeemed are to be paid off at 5 per cent. premium on October 31, 1932. The 
debentures formerly carried 44 per cent. interest, and matured October 31, 1912, when they were 
renewed on the above-mentioned terms. 

The accounts are made up annually to August 31, and submitted in October. Out of the profits of 
1909-10 a dividend on the preference shares for the year to February 28, 1906, was paid; out of 
the profits of 1910-11 a year’s preference dividend was again paid; for 1911-12 and 1912-13 only 
interest charges were met; out of the profits of 1913-14 and 1914-15 a half-year’s dividend was paid 
each time on the preference shares; in respect of 1915-16 one year’s preference dividend was paid ; 
in respect of 1916-17 eighteen months’ preference dividend was paid ; in respect of 1917-18 two years’ 
preference dividend was paid ; in respect of 1918-19 42 per cent. was paid on the preference shares 
(thus clearing off arrears), and 6 per cent. on the ordinary shares; for the four years to 1922-23 10 
per cent. was paid each time on the ordinary shares (free of income tax). Reserve account, £19,000 ; 
carried forward, £4,198. The assets include goodwill, £21,337. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Barley, Birming 
ham. Telephone number, 184 East, Birmingham. The preference shares are quoted at Birmingham” 


J, and J. E. Phillips, Limited.— Directors: J. Jarvis, J, E. Jarvis (Managing Director), J. Phillips, 
J.H. J. Phillips, E. C. M. Phillipsand G. 8. Wilkinson, Secretary: G. F. Phillips. Office:. The Brewery, 
Royston.—The company was registered November 15, 1897, to take over the business of brewers of the firm 
of the same name, and also of Messrs. P. and A. Meyer. Theauthorised capital is £140,000 in shares of 
£10, £80,000 being 5 per cent. cumulative preference, having priority also as regards capital, and 
£60,000 ordinary, and the entire capital was allotted to the vendors and their friends as fully paid. An 
issue of £100,000 first mortgage debenture stock was made at 103 per cent., carryirg 4 per cent. 
interest ; the stock is secured by a first mortgage of the freehold and copyhold properties, has interest 
payable June 30 and December 31, and is redeemable at the option of the company at any time (now) 
at 110 per cent., on six months’ notice. Power is reserved to issue further 4 per cent. debenture stock 
not exceeding £40,000, ranking equally with the present issue, subject to the vesting with the trustees 
of additional properties estimated to provide a margin of security of at least 33 per cent. Debenture 
interest is paid to date. The accounts are made up annually to December 31. Balance-sheets are 
not published, but this information is official. Voting power, one vote for every share. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 


J. and J. McConnell, Limited.— Directors: Sir C. H. Brett, Kt., R. Montgomery, Geo. McKee, 
Alex. McCann, C. Nugent and J. H. Watson. Secretary: J. H. Watson. Office: Belfast.—The 
company was registered January 3, 1883, to carry on the business of distillers. The authorised 
capital is £150,000—£75,000 in ordinary shares of £6, and £75,000 in 6 per cent. preference shares of 
£10—and the whole amount has been subscribed and paid up. The preference dividend has been paid 
to date. No further information is obtainable, but this notice has been officially revised. The 
preference shares are quoted at Belfast. Latest price, 5. 


J. and T. Usher, Limited.—Directors: H. J. Usher (Chairman and, Managing), E. L. Usher, 
Miss R. D. Usher, Lieut. E. H. B. Usher. Secretary: C. H. Bremner, Office: Albion Chambers, 
Bristol.—The company was registered July 3, 1896, to take over the business of brewers of the firm of 
the same name. 

The authorised capital is £80,000 in shares of £5, £40,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, £30,000 preferred ordinary, ranking next for 6 per cent. dividends, 
and £10,000 deferred ordinary, and to Nov. 22, 1922, £36,000 of preference, and all the preferred 
ordinary and deferred ordinary had been subscribed and called up. 

There were also debentures, loans and mortgages for £18,854. 

The accounts are made up annually to September 30, and submitted about November, an interim 
dividend (in 1921 of 10 per cent.) being paid on the deferred. For 1904-5 8 per cent. was paid on the 
deferred shares; and for 1905-6 and 1906-7, 6. For 1907-8 the preferred ordinary dividend was paid, 
but there was no dividend on the deferred shares ; for each of the eight years to 1915-16 only 4 per 
cent. was paid on the preferred ordinary shares ; for 1916-17 the deferred shares received 10 per cent. ; 
for 1917-18, 20; for 1918-19, 244; for 1919-20, 20; and for 1920-21, 40, including a bonus of 20 per 
cent., free of income tax. Reserve fund, £21,221. No information is now obtainable from company ; . 
according to documents filed at Somerset House there was at Sept. 30, 1922, a credit to profit and loss 
of £18,747. 

Preference shares only vote on matters affecting their rights. Director’s qualification, 100 shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Glentakit, Bristol. Telephone number, 
277, Bristol. ‘The preference shares are quoted at Bristol. Latest price, 3%. 


J. and W. Nicholson and Co., Limited.—Directors: W. G. Nicholson, M.P,, A, C. Nicholson, 
R. F. Nicholson, R. Nicholson (Secretary), O. W.’ Nicholson. Office: 195, St. John Street, E.O,1, 
(Telegrams—Nicholson’s Distillery, London ; telephone—Central 6660, 2 lines.) 

Registered December 28, 1892, to acquire the business of distillers, wine and spirit merchants, &c., of 
the firm of the same name. The authorised capital is £1,200,100 (£600,000 in 5 per cent. cumulative 
preference shares of £500, ranking also for priority as to capital, £600,000 in ordinary shares of £500, 
and £100 in management shares of £1), and the entire capital has been issued and paid up. The 
management shares do not confer any right as to dividend, but in a winding-up are to participate in 
surplus assets in proportion to their interest, 

Accounts not published, but this is official. 

Voting, one vote per ordinary share, and 15 votes per management share; preference shares 
do not carry voting rights. Director’s qualification, £25,000 in ordinary shares, and £4 in management 
shares. Transfer form, common; fee, 2s. 6d. 


J. G. Mooney and Co., Limited.—Directors: D. J. Mooney, Sir John Mooney, K.B.E., George 
Tyson (Managing Director) and H. Greville Mooney (also Secretary). Office: 8, Gardiner’s Row, 
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Dublin.—The company was registered March 3, 1888, to acquire the wine and spirit business of the 
firm of the same name. 

The authorised capital is £60,000 in shares of £5, £45,000 being ordinary, and £15,000 6 per cent. 
cumulative preference, and the entire capital has been subscribed and paid up. 

There is also 44 per cent. debenture stock for £36,000, with interest payable June 30 and December 
31, and the principal repayable at 110 per cent., at the company’s option, at any time on six months’ 
notice. _ 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the five years to 1912 5 per cent. was paid; for 1913, 1914, 1915 and 1916, 6; for 1917, 8; for 
1918, 10; for 1919, 1920, 1921 and 1922, 12. Reserve fund, £50,000; reserve for corporation profits 
tax, £2,050; carried forward, £14,860. The assets include goodwill, but the amount is not separately 
stated. Interim dividend 1923 6 per cent. (actual) in Aug. 

Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of 
£10. Telephone number, 2801, Dublin. Quoted at Dublin. Latest prices—preference, 65s, 3d. ; 
ordinary, 54. 


J, G. Swales and Co., Limited.—Directors : J. H. Swales, Mary J. Swales and Rowland Swales (also 
Secretary). Office: Naval Brewery, Junction Street, Hulme, Manchester.—The company was registered 
August 6, 1891. The authorised capital is £52,740 in shares of £10, all of which has been subscribed and 
paid up. In October, 1898, £50,000 43 per cent. debenture stock was allotted at 102 per cent., 
redeemable at any time (now), at 110 per cent. on six months’ notice; total outstanding in 
respect of all mortgages and charges, including the debenture stock, £52,000. No further information 
is obtainable from the company, but this notice has been officially revised. 

Voting power, one vote for each share. ‘Transfer form, common; fee, 2s. 6d.  Director’s 
qualification, 50 shares. Telephone number, 1784, Manchester. 


J, G. Thomson and Co., Limited.—Directors: W. H. Anderson (Chairman), H. F. Barclay, Sir 
T, Hutchison, Bart. Secretary: J. M. Hogge. Office : The Vaults, Giles Street, Leith.—The company 
(private) was registered April 30, 1921, to acquire the business of a company of the same name 
(registered November 8, 1904), distillers, blenders and wine merchants. 

The authorised capital is £120,000 in shares of £1, and the whole amount has been issued and. 
paid up. At March 31, 1923, there was a bank loan of £28,196, 

The accounts are to be made up annually to March 31, and submitted in May. For the year to 
March 31, 1922, a dividend of 4 per cent. was paid; and for 1922-23, 2. Carried forward, £1,421, 
Ae to the payment of the balance of income tax and corporation profits tax. Dividends are paid 
free of tax. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. ‘T'ransfer » 
form, common ; fee, 2s. 6d. Telegraphic address, Vaults, Leith. Telephone numbers, 291 (two lines), 
Leith. 


J. Hey and Co., Limited.—Directors: L. Hey (Chairman and Joint Managing Director), 
A. Blackburn (Joint Managing Director), H. Hey, J. Tordoff. Acting Secretary: J. W. Raven. 
Office: Northbrook Brewery, Bradford. 

Registered Jan. 19, 1898, to take over business of brewers, &c., of firm of same name; in 1919 
acquired the business of brewers of J. & S. Tordoff, Limited, of Bradford; and late in 1923 
acquired by purchase 95 per cent. of the share capital of Joseph Spink & Sons, Ltd. In Oct., 1918 
40,000 ordinary shares were created, and in Nov, 1918, one fully-paid ordinary share was issued 
to existing ordinary shareholders for every two shares held by capitalisation of £22,535 from reserve 
fund. The authorised. capital is now £175,000 in shares of £1, £75,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £100,000 ordinary, and all the preference and 
£77,605 of the ordinary have been subscribed and called up, including 30,000 preference and 10,000 
ordinary shares issued as fully paid in 1919. 

There is also 4 per cent. débenture stock for £152,000 (including £70,000 issued in 1919), 
secured by a first mortgage on the freehold and leasehold properties, with interest payable April 1 and 
October 1, and the principal repayable at any time (now) at the company’s option, in whole or 
in part, on six months’ notice, £$2,000 at 103 per cent. and £70,000 at par, There are also mortgages, 
loans,,and sundry creditors for about £78,000. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in April. For 1909-10 the ordinary shares got 7 per cent. ; 
for each of the six years to 1915-16, 8; for 1916-17 and 1917-18, 12, while in November, 1918, a 
bonus of 50 per cent. in ordinary shares was distributed from the reserve fund; for 1918-19 and 
1919-20, 124 per cent. was. paid; and for 1920-21, 1921-22 and 1922-23, 15, with, in respect of 
1921-22 and 1922-23 a bonus in addition of 5 per cent.—dividends are now paid free of tax. Reserve 
fund, £107,000; licences insurance reserve fund, £10,000; carried forward, £24,718. The assets 
include goodwill, but the amount is not separately stated. The preference dividend is paid 
half-yearly. 

Voting power, one vote for first ten shares, ordinary or preference, and one vote for each 50 
additional shares, with a maximum of 500 votes. Director’s qualification, 1,000 shares, half of which 
must be ordinary, Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable in 
multiples of £10 for £82,000 thereo, and in sums and multiples of £100 for £70,000. Telephone 
numbers, 4395 and 4396, Bradford. (uoted at Bradford. Latest prices—ordinary, 34s. ; preference, 
15s. 6d.;. debenture stock, 60, 


J. J. Ford and Sons, Limited.— Directors: C. D. Brassey (Chairman), L. W. Farrow, J. F. Ford 
and Capt. R. B. Webster. Secretary: Fred. Geo. Ping. Office: 24, Dover Street, Piccadilly, W.1.—The 
company was registered July 21, 1906, to acquire Brown’s Hotel, in Dover Street and Albemarle 
Street, Piccadilly. 

The authorised capital is £100,000 in shares of £1, £99,000 being in 6 per cent. cumulative 
preference, having a priority also as to capital, and £1,000 in ordinary shares. All the ordinary 
shares were issued fully paid to the vendors, and of the preference capital £64,000 has been: 
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subscribed and called up. As from July, 1917, the sum of £1,000 is to be set aside annually to form 
a reserve fund, until that fund amounts to £20,000. 

In part payment of the purchase money there were issued 4 per cent. debentures of £100 each 
for £20,000; interest on the debentures is payable April 1 and October 1, and the principal is re- 
payable October 1, 1926, at par, or at the company’s option (1) on six months’ notice at par, or 
(2) on one month’s notice at 101 per cent. 

The accounts are made up annually to December 31, and submitted in May. For 1907 the ordinary 
shares received about £4 14s. each; for the six years to 1913, about £8 each year; for 1914, about 
£5; in respect of 1915 only six months’ preference dividend was paid ; in respect of 1916 the 
preference dividend was provided for the period to December 31, 1916, but there was no distribution 
on the ordinary shares; for 1917 and 1918 £8 per share was paid each time on the ordinary shares ; 
for 1919, £15 per share; for 1920, £5 per share; for 1921, £3 per share; for 1922, £315s. Reserve 
fund, £5,504; carried forward, £1,701. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, four votes for each ordinary share; the voting rights of the preference shares are 
restricted. Director’s qualification, 50 ordinary shares or 1,000 preference shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Brownotel, London, Telephone number, 8501 Gerrard. 


J. W. Cameron and Co., Limited.— Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), A. J. 
Morgan (Joint Managing Director and Secretary), H. J. Hewlett (Joint Managing Director), 
A. Chapman and R. Newton. Office: Stockton Street, West Hartlepool.—The company was registered 
November 26, 1894, to acquire the brewing and malting business of the firm of the same name; early 
in 1895 the business of Nixey, Coleclough and Baxter, Limited, was absorbed, and other businesses 
have since been taken over, while, as from March 1, 1920, the whole of the ordinary share capital 
(5,400 shares of £10 each fully paid) in Robert Newton, Limited, Victoria Brewery, Newcastle- 
on-Tyne, was acquired. 

The authorised capital is £800,000—£500,000 in ordinary shares of £10, and £300,000 in 54 per cent. 
cumulative preference shares of £10, the latter ranking also for priority as to capital, and there is 
power to issue debenture stock for £500,000. All the preference and £345,400 of the ordinary have been 
issued and paid up, and of the debenture stock £478,530 has been allotted. Of this amount 
£250,000 (£170,000 outstanding) carries 44 per cent. interest, payable June 1 and December 1, 
and the principal is repayable, at the option of the company, at 110 per cent. at any time on six 
months’ notice ; the stock is secured by a first mortgage to trustees of the freehold brewery and all the 
freehola, copyhold and leasehold houses and land taken over from the vendor. In June, 1896, there 
was issued £100,000 34 per cent. perpetual mortgage debenture stock at 105 per cent., and in 
December, 1897, £125,000 of similar stock was allotted at 102 per cent., while a further £3,530 
has since been issued, making a total of £228,530 (£66,510 outstanding), forming part of a total 
authorised of £500,000, of which £250,000 can only be issued for the purpose of redeeming the fore- 
going 4} per cent. debenture stock; interest is payable June 1 and December 1, and the stock is 
secured by a first mortgage on certain freehold and leasehold properties acquired since the forma- 
tion of the company. At Sept. 30, 1922, there were also loans, deposits, &c., for £29,489, 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 10 per cent.) being paid in June. For 1909-10 the ordinary got 12 per cent. ; for 
1910-11, 124; for 1911-12, 14; for 1912-13 and 1913-14, 16 each year ; for 1914-15, 1915-16, 1916-17 and 
1917-18, 18; and for five years to 1922-23, 224, including a bonus of 24 per cent. each time 
(free of income tax). Reserve fund, £560,000; carried forward, £2,562. The assets include—goodwill, 
but the amount is not separately stated; discount on issue of income stock, £40,786 ; its own 44+ and 
35 per cent. debenture stocks, £47,870. Preference dividend paid June 15 and Dec 15. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
up to 100, and one vote for every 10 beyond. Director’s qualification, shares of either class or stock 
of the nominal. value of £2,000. Transfer form, common; fee, 2s. 6d.; the debenture stocks are 
transferable in amounts of £10 and multiples. Telegraphic address, Cameron, West Hartlepool. 
Telephone number, 253, West Hartlepool. The preference shares and debenture stocks are quoted 
in the official list. Latest prices—preference, 8}; 44 per cent. debenture stock, 734; 34 per cent. 
debenture stock, 60. Also quoted at Newcastle. 


J. W. Green, Limited.— Directors : J. W. Green (Chairman), Capt. 8. J. Green, Lt.-Col. H. P. Green 
and W. W. Merchant. Secretary: H. Cumberland, Office: Park Street West, Luton.—The company was 
registered September 8, 1897, to take over the brewery business of the firm of the same name, together 
with that of Messrs. T. Sworder and Co. In 1919 the brewery at Harpenden and “a considerable 
number of licensed properties ” were acquired from Glover and Sons, Limited. The authorised capital 
is £250,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priority also as 
to capital, and £150,000 ordinary, and all the shares were issued fully paid to the vendors. 
Included in this statement of capital are 75,000 ordinary and 25,000 preference shares allotted 
to the respective shareholders credited as fully paid by way of bonus early in 1920, the 
ordinary shares at the rate of one new share for every ordinary share then held, and the pre- 
ference shares at the rate of one new preference share for every three held, payment having 
been provided out of the reserve fund. An issue of £150,000 4 per cent. first mortgage debenture 
stock was made publicly at 103 per cent. in September, 1897 ; the stock is secured by a first mort- 
gage on the freehold, copyhold and leasehold properties, has interest payable April 1 and October 1, 
and is repayable at the option of the company (now) at 110 per cent. on three months’ notice. 
The amount of the stock may be raised to £200,000, only, however, on the acquisition of additional 

roperties, 
The accounts are made up annually to September 30, and submitted in December. For the three 
years to 1911-12 the dividend was 8 per cent. per annum; for 1912-18, 10; for 1913-14, 1914-15 and 
1915-16, 8; for 1916-17, 12; and for 1917-18 and 1918-19, 20, including a bonus of 10, free of income 
tax. Early in 1920 bonuses of 100 per cent. on the ordinary and 334 per cent. on the pre- 
ference shares were distributed in fully-paid shares to the respective shareholders out of the 
reserve funds, and in respect of the year 1919-20 a dividend of 10 per cent. (free of tax) was 
paid on the ordinary capital as it now stands, while similar dividends were paid for 1920-21 and 
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1921-22. Reserve fund, £15,000; carried forward, £14,165. Reports are not obtainable, all the 
ordinary shares being held by the chairman and his family and directors, but this notice was last 
year officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d.; the debenture stock is transferable in 
amounts of £10. ‘Telegraphic address, Green, Brewery, Luton. Telephone number, 122, Luton. 
The debenture stock is quoted in the official list; latest price, 60. 


James Buchanan and Co., Limited.— Directors; Lord Woolavington (Chairman), F. W. 
Atherton, R. Barr, P. M. Dewar, W. Harrison, J. F. Johnston, E. A. Lundy, W. Morrison, 
W. J.B. Seaman and A. Winter. Secretary: B. Grey. Office: 26, Holborn, E.C.1.—The company 
was registered August 21, 1903, to acquire the business of whisky merchants and distillers of the 
firm of the same name. In 1916 all the ordinary shares were acquired by Scotch Whisky Brands, 
Limited, now known as Buchanan-Dewar, Limited. The authorised capital is £1,000,000 in shares of 
£10, half being 6 per cent. cumulative preference, ranking also for priority as to capital, and half 
ordinary, and £490,070 ordinary and £360,000 preference have been subscribed and called up. The 
preference dividend has been paid to date. Reports are not obtainable, but this notice has been 
ora revised. Telegraphic address, Girple, Smith, London. Telephone number, 6183 (five lines) 
Holborn. 


James Deuchar, Limited.— Directors: J. Deuchar (Chairman), A. G. Deuchar, J. W. Deuchar and 
J.J. Gillespie. Secretary: J. Mallett. Office: 7, Eldon Square, Newcastle-upon-Tyne.—The company 
was registered August 31, 1898, being a reconstruction on an enlarged basis of a company of the 
game name registered July 23, 1894, to acquire the business of brewer, wine merchant and hotel 
proprietor of Mr. James Deuchar, and other properties have since been acquired. 

The authorised capital is £350,000 in shares of £10—£150,000 5 per cent. cumulative preference 
shares, having also a priority as to capital, and £200,000 ordinary—and all the ordinary and £131,000 
of the preference capital have been allotted as fully paid. 

There are also—4 per cent. perpetual first mortgage debenture stock for £300,000, of which 
£146,900 was appropriated for redemption of the debenture stock of the old company, and the 
balance has been issued at par, with interest payable February 1 and August 1, the stock being 
secured by a first mortgage of the freehold, copyhold and leasehold properties; 4% per cent.- 
redeemable mortgage A debenture stock for £150,000, of which £50,000 was issued at par in part 
payment of the purchase money of additional properties, and £100,000 was issued in May, 1900, at 
par, with interest payable February 1 and August 1, while the stock is redeemable at any time on six 
months’ notice at 104 per cent. (the stock is secured by a first mortgage on certain properties, and 
a second charge on the properties on which the above-mentioned £300,000 4 per cent. stock ranks as a 
first charge) ; and a mortgage on properties of £45,004. 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 2 per cent. 
was paid; for 1911-12, 44; for 1912-13, 6; for 1913-14, 10; for 1914-15, 1915-16 and 1916-17, 12 each 
year ; for 1917-18 and 1918-19, 20 ; for 1919-20 and 1920-21, 25, including a bonus of 5 per cent. ; for 
1921-22, 224; for 1922-28, 25, including bonus of 5 (free of tax since April, 1917). General reserve, 
£215,000 ; reserve for depreciation of leasehold properties, £75,406 : carried forward, £51,432, subject 
to corporation profits tax. On account of 1923-24 10 per cent. (free of tax) was paid in December. 
The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in multiples 
of £10. Telephone number, 1094, Newcastle-upon-Tyne. The 4 per cent. debenture stock is quoted 
in the official list. Latest prices—preference, 64; 4 per cent. debenture stock, 635; 45 per cent., 
ditto, 554. Also quoted at Newcastle. 


James Eadie, Limited.—Directors ; J. Eadie (Chairman and Managing Director), J.'A. Eadie and 
J. D. Robertson. Secretary: C. W. Insley, F.C.1.S. Office: Cross Street Brewery, Burton-on-Trent, 
—The company was registered January 16, 1893, and in 1896 was re-registered on an enlarged basis, the 
present company being registered June 29, 1896. 

The authorised capital is £500,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary. All the ordinary shares were issued to the 
late Mr. James Eadie and his family as fully paid, and the whole of the preference capital has been 
subscribed at £11 per share and called up. 

There is also 4 per cent. irredeemable debenture stock for £500,000, issued at 107 per cent., with 
interest payable April 5 and October 5, and the principal secured by first mortgage on the freehold, 
copyhold and leasehold properties of the company. There are also mortgages and loans for £96,444. 

The accounts are made up annually to March 31, and submitted in July, an interim dividend (in 
1923 of 5 per cent.) being paid on the ordinary shares in January. For each of the eight years to 
1915-16, 3 per cent. was paid on the ordinary shares; for 1916-17, 6; for 1917-18 and 1918-19, 10 ; for 
1919-20, 15, including a bonus of 5 per cent. ; for 1920-21, 1921-22 and 1922-23, 13, including a bonus 
of 3, the dividend being paid less income tax, and the bonus free of tax. General reserve fund, 
£215,500; carried forward, £60,395. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £2,000 of shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Eadie, Burton-on-Trent. Telephone number, 22, Burton-on- 
Trent. The preference shares and debenture stock are quoted in the official list. Latest prices— 
preference shares, 63; debenture stock, 654. 


James Hole and Co., Limited.— Directors: J. R. Hole, E. K. Marsland and A. G. Soames. Secretary : 
J. T. Harrison, A.C.1.8. | Office: Albert Street, Newark-on-Trent.—The company was registered March 
15, 1890, to take over the business of brewers of the firm of the same name. The authorised capital 
is £200,000 in shares of £10, half ordinary and half 64 (formerly 5, but raised as from September 1, 
1920) per cent. cumulative preference, ranking also for priority as regards capital, and to May 30 
1923, £75,000 of the ordinary had been issued, and £48,360 paid up, 4,540 shares being fully paid 
and 2,96Q having £1 paid, and all the preference shares had been issued and paid up. ‘There were also, 
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at the date named—4 per cent. first mortgage debenture stock for £100,000, with interest payable 
March 1 and September 1; 5 per cent. second mortgage debenture stock for £100,000, secured by 
a specific charge on the freehold, leasehold and copyhold properties, and a floating charge on the other 
assets, but subject to the first debenture stock; and another charge tor £100. 

No information is obtainable from the company. According to the files at Somerset House there 
were, at February 28, 1923, a general reserve fund, invested in the business, of £90,000, a property 
reserve of £8,186, and a credit to profit and loss of £39,626, after paying the preference dividend. 

Voting power, one vote for every share ; preference shareholders, however, only vote under special 
circumstances. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Hole, Newark. Telephone number, 7, Newark-on-Trent. The preference shares 
are quoted at Nottingham. Latest price, 84. 


James J. Murphy and Co., Limited. — Directors : A. St. John Murphy (Chairman), C. E. Murphy, 
FitzJames Murphy and A. W. Murphy. Secretary: R. B. Tivy. Office: 58, Leitrim Street, Cork.— 
The company was registered December 31, 1883, to carry on the business of brewers, &c. The 
authorised capital is £300,000 in shares of £100, all of which has been subscribed and paid up. There 
are also debentures for £100,000, interest upon which has been paid to date. The accounts are made 
up annually to December 31, and submitted in March. No further information is obtainable from the 
company, but this notice has been officially revised. Voting power, one vote for each share. Transfer 
paste common ; fee, 2s, 6d. Telegraphic address, Murphys, Brewers, Cork. Telephone number, 928 

ork. 


James L. Denman and Co., Limited.— Directors: W. H. Burgess (Chairman and Managing 
Director), EK. Edwards, A. B. Kent, Mons. A. Liquard, A. Shepherd. Secretary: H. 8. Potter. 
Office: 20, Piccadilly, W.1. (Telegrams—Matureness, Piccy, London; telephone—Regent 184.) 

Registered July 3, 1899, to take over the business of wine shippers, &c., of the firm of the same 
name, and A, Shepherd & Co., of Manchester and Norwich. 

The authorised capital is £200,000 in shares of £1, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £90,000 preference and £80,000 ordinary 
have been subscribed and called up. At January 31, 1923, there was a bankers’ loan of £12,000. 


The accounts are made up annually to January 31, and submitted in April or May. For 1909-10 
and 1910-11 5 per cent. per annum was paid on the ordinary shares ; for 1911-12, 6; for 1912-13, 5; 
for 1913-14, 4; for 1914-15 and 1915-16, 24; for 1916-17, 5; for 1917-18, 1918-19, 1919-20 and 1920-21, 
10; and for 1921-22 and 1922-23, 8 (of which 4 per cent. was paid on May 1 and 4 per cent. on 
December 1, 1923), Carried forward, £1,962. In their report, presented in April, 1923, the directors 
stated that ‘‘To complete the replacement of our war losses in the Champagne referred to in our last 
report, your directors, to save the expense and delay of further necessary construction, have agreed 
to purchase an existing bottling establishment in close proximity to our vineyards at an additional 
cost of £4,000, payable in September, 1923. A portion of this sum will be recoverable should any 
sum for reparations be allotted to these English losses. Our Claims Reparation Department possess 
the original French certificated details of the destruction of our establishment and vineyards in the 
Champagne.” The assets include goodwill, but the amount is not separately stated. The preference 
d vidend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. JDirector’s qualification, 500 
shares, either class, Transfer form, common; fee, 2s. 6d. 


James Shipstone and Sons, Limited.— Directors ; Sir T. Shipstone, Kt., J.P. (Chairman and 
Managing Director), J. H. Shipstone, G. C. Manders, A. Lamin (also Secretary). Office: Star 
Brewery, Basford, Nottingham.—The company was registered February 11, 1891, to take over the 
business of brewers of the firm of the same name, and as from the end of 1898 acquired another 
property. In 1919 16,500 additional ordinary shares of £10, and in 1922 300,000 second preference 
shares of £1, were created. In April, 1922, an agreement was entered into for the acquisition of the 
share capital and debenture stock of the Beeston Brewery, Limited, by an exchange of shares, and 93 
per cent. of Beeston preference shares, 97 per cent. of ordinary shares, and 77 per cent. of debenture 
stock have been acquired. 

The authorised capital is now £875,000, £190,000 being 5 per cent. cumulative preference shares 
of £10, £300,000 53 per cent. cumulative second preference shares of £1, ranking for priority in the 
order named, and £385,000 ordinary shares of £10, and £180,000 of preference, £251,426 of the second 
preference and all the ordinary have been subscribed and called up, 11,000 ordinary shares having been 
issued in 1907 and 16,500 in 1919 to the existing proprietors of ordinary shares free of cost, the sum 
necessary for this purpose being taken from the reserve, while the second preference shares were 
issued in exchange for shares and stock of Beeston Brewery Company, as stated above. In June, 1899, 
£350,000 4 per cent. irredeemable first mortgage debenture stock was issued at par. The debenture 
stock is secured by a trust deed (trustees, Sir Thomas S§. Birkin, Bart., Sir William N. Hicking, Bart.) 
by a first mortgage on certain freehold, copyhold and leasehold properties, has interest payable 
January 1 and July 1, and in the event of the company going into voluntary liquidation for the 
purpose of reconstruction, amalgamation or any other cause, the stock is to be redeemed at not less 
than 108 per cent. There are also 6 per cent, (free of tax) mortgage debenture stock for £150,000 
(the total authorised), with interest payable March 31 and September 30, and the principal repayable 
at 102 per cent. before December 1, 1926, on six months’ notice, or at par on December 1, 1931, 
while the stock is secured by trust deed dated September 1, 1921 (to J. W. Hind and C. J. Pain, 
F.C.A.) as a first specific charge on certain freehold, copyhold and leasehold property not specifically 
charged in favour of the 4 per cent, debenture stock together with a second specific charge on all 
the undertaking and assets subject to the 4 per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted in March or April. In 1907 
a bonus of 100 per cent. was paid on the ordinary shares by an appropriation from the reserve fund, 
and on the increased ordinary capital 10 per cent, was paid for 1907 ; for each of the five years to 1912 
10 per cent, was again paid; for 1913, 124.; for 1914, 10; for 1915, 75; and for 1916, 1917 and 1918, 10 
(free of income tax), while in 1919 a bonus equivalent to 75 per cent. was paid in ordinary shares out 
of the reserve fund, making the capital as stated above. For 1919 10 per cent. (free of tax) was paid ; 
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for 1920, 124 (less tax); and for 1921 and 1922, 10 (free of tax). leserve fund, £200,000; carried 
forward, £22,378. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, with a maximum of 1,200 votes; preference 
shares have no vote except in matters directly affecting their rights or privileges. Director’s 
qualification, £500 shares or stock. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £1. Telegraphic address, Shipstone’s, New Basford, Nottingham. ‘Tele- 
phone numbers, 5740, 5741, 5742 and 927, Nottingham. The 4 per cent. debenture stock is quoted in 
the official list; latest prices—debenture stock, 674; 5 per cent. preference, 74; 54 per cent. ditto, 
14s. 45d. Also quoted at Nottingham, 


James Thompson and Co., Limited.—Directors : R. Thompson (Managing Director), W. Thompson 
and J. Thompson. Secretary: A. Lewis. Office: 2387, Dalton Road, Barrow-in-Furness.—The com- 
pony. was registered July 30, 1902, to acquire the business of wine and spirit merchants carried on 

y Mr. James Thompson, and other interests. The authorised capital is £150,000 in shares of £109, 
£70,000 being A shares and £80,000 B, and to July 7, 1923, £56,000 of the A and £65,000 of the B 
had been issued and paid up. The A shares have no capital priority over the B; they rank first for 4 
per cent, cumulative dividends, and after payment of 7 per cent. (also cumulative) on the B, any 
surplus is to be divided equally between all the shareholders. At April 30, 1923, there were also 
mortgages and loans for £162,177. No information is obtainable from the company, but according to 
documents filed at Somerset House the balance-sheet.as at April 30, 1923, showed a credit to profit 
and loss of £6,550 and reserve funds of £92,523. Director’s qualification, 20 shares of either class. 


Transfer fee, ls. Telegraphic address, Whisky, Barrow-in-Furness. Telephone number, 74, Barrow- 
in-Furness. 


a cheyagt Watson and Co., Limited.—Being wound up. Liquidator: C. H. Marshall, 97, Seagate, 
undee. 


Jennings Brothers, Limited.— Directors: T, Armstrong (Chairman), T. Bushby, J. McKay and 
C. Maule. Secretary; F. W. James, F.C.1.S. Office: Castle Brewery, Cockermouth.—The company 
was registered July 22, 1887, to acquire the business of brewers of the firm of the same name. 
In Sept., 1906, a working agreement was entered into with Joseph Dalzell’s Parton and Harrington 
Breweries, Limited, but this was terminated by mutual consent in Sept., 1923. In 1918 several of the 
company’s properties were acquired by the Central Control Board (Liquor Traffic), and the sum of £11,200 
was received in consideration thereof. The authorised capital is £110,000 in shares of £5, £50,000 being © 
54 per cent. cumulative preference, ranking also for priority as to capital, and £60,000 ordinary, and 
all the preference and £30,000 of the ordinary have been subscribed‘and paid up. There are also— 
£60,000 43 per cent. first mortgage debentures of £100 each, with interest payable June 2 and 
December 2, and the principal repayable at par June 2, 1946, with the option to the company to 
repay (now) at 105 per cent. on six months’ notice (the debentures are secured by a first mortgage to 
trustees, on the freehold and leasehold properties) ; and mortgages and loans for £3,466. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1922 of 3 per cent.) being paid in June. For 1907-8 25 per cent. was paid on the 
ordinary (free of income tax); for the seven years to 1914-15 only interest charges were met; in 
respect of 1915-16 one year’s dividend on the preference shares was paid; in respect of 1916-17 two 
years’ dividend ; in respect of 1917-18 two-and-a-half years’ dividend ; and in respect of 1918-19 the 
preference shareholders received 22 per cent. (including 164 per cent. in full satisfaction of all arrears 
of dividend to September 30, 1919), and 5 per cent. was paid on the ordinary shares. For 1919-20 the 
ordinary got 10 per cent. ; and for 1920-21 and 1921-22, 6.. General reserve account, £8,257 ; equalisa- 
tion of dividends account, £2,000, 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Brewery, Cockermouth. Telephone number, 14, Cockermouth. 


John Aitchison and Co., Limited.— Directors: A. N. G. Aitken, A. McFarlane and T. W. Aitchison. 
Secretary: J. Ashley Smith. Office: 21, South Back Canongate, Edinburgh.—The company was 
registered April 19, 1895, to acquire the business of brewers of the firm of the same name. The 
authorised capital is £110,000 in shares of £10, £60,000 being 5 per cent. cumulative preference, 
bie i priority as to capital, and £50,000 ordinary, and the whole amount has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted in May. For 1910-11 and 1911-12 
the ordinary shares received 10 per cent. per annum ; for 1912-13, 1913-14, 1914-15 and 1915-16, 75; for 
1916-17, 1917-18 and 1918-19, 10; for 1919-20, 124; and for 1920-21, 1921-22 and 1922-23, 10. Reserve 
fund, £16,500 ; carried forward, £4,228, subject to corporation tax. Reports are not issued, but this in- 
formation is official. Voting power, one vote for every share of either class. Director’s qualification, 
50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aitchison, 
Edinburgh. Telephone number, 635, Edinburgh. The preference shares are quoted at Edinburgh. 
Latest price of preference, 6}. 


John Baxter, Limited.—Directors: R. Milne (Chairman and Managing Director), 8S. L. Collin, 
J. L. Milne, W. H. Baxter. Secretary: A. Kerfoot. Office: Glen Top Brewery, Waterfoot, near 
Manchester,—The company was registered December 10, 1895, to acquire a business of brewers. In July, 
1922, the dividend on existing preference shares was raised from 53 to 7 per cent. and 5,000 new pre- 
ference shares created. The authorised capital is £150,000 in shares of £10, £100,000 being 7 per cent. 
cumulative preference, ranking also for priority as regards capital, and £50,000 ordinary, and to Oct. 
24, 1923, £81,650 of preference and £35,000 of ordinary had been issued and paid up. At September 
30, 1928, there were also—4? per cent. mortgage debenture stock for £56,000; 6 per cent. mortgage 
debenture stock for £76,710 ; and loans for £80,881. The accounts are made up annually to September 
30, and submitted in October. For 1913-14, 1914-15 and 1915-16 only the preference dividend was 
paid; for 1916-17 the ordinary got 5 per cent.; for 1917-18 and 1918-19, 75; and for 1919-20 
only the preference dividend was paid. No information now obtainable from company ; according 
to documents filed at Somerset House there was at Sept. 30, 1923, after paying preference dividend to 
date, a credit balance of £20,137. Voting power, one vote for every share, ordinary or preference, 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s, 6d. 
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John Begg, Limited.—Directors: J. S. Smith (Chairman), G. W. Ballingall, W. R. Reid (Managing 
Director) and H. J. Ross. Offices ; 64, Waterloo Street, Glasgow, and 106, Fenchurch Street, E.C.3.—The 
company was registered February 17, 1906, to acquire the businéss of whisky distillers, blenders 
and exporters carried on by the firm of John Begg, of London and Aberdeen. The authorised capital 
is £70,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, all of which has been subscribed and called up, all the shares. being 
now held by the Distillers’ Company, Limited. Further information is not obtainable, but this notice 
has been officially revised. Voting power, one vote for every ordinary share, the preference share- 
holders only voting on alteration of capital or winding up. Director’s qualification, none specified. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Takapeg, Glasgow. Telephone number, 
1631 (Central), Glasgow. 

John Brothers’ Abergarw Brewery Company, Limited.—Dz¢rectors: D. Williams (Chairman), 
Walter Meacock, James T. Jenkins and C. H. O’Regan, Secretary: Robt. W. Meacock.  Uffice : 
Brynmenin, near Bridgend.—The company was registered May 25, 1895. The authorised capital is 
£50,000 in shares of £10, £20,000 being 6 per cent. cumulative preference, ranking also for priority 
as regards capital, and £30,000 ordinary, and £19,330 of the preference and £27,000 of ordinary 
have been subscribed and paid up, including 1,350 ordinary shares allotted credited as fully paid to 
the ordinary shareholders in August, 1920, by way of bonus out of the reserve fund in the proportion 
of one new share for each ordinary share then held. There are also 44 per cent. debenture stock 
for £29,420, with interest payable March 31 and September 30, and the principal repayable, at the option 
of the company, at 110 per cent., at any time on six months’ notice ; and loans on mortgage for £11,000. 

The accounts are made up annually to April 30, and submitted in July, an interim dividend (in 1922 
of 14 per cent.) being paid in December. For the year 1909-10 74 per cent. was paid; for each of the 
six years to 1915-16, 6; for 1916-17, 10; for 1917-18, 15 ; for 1918-19, 20 ; for 1919-20, 25, plus in August, 
1920, bonus of 100 per cent, distributed in fully-paid ordinary shares out of reserve; for 1920-21, 10; 
1921-22, 24; 1922-23, 33. General reserve, £8,000 ; carried forward, £1,236, subject to directors’ fees. 

Voting power, one vote for each share, but preference shares only carry votes under certain con- 
ditions. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in amounts and multiples of £10. Telegraphic address, John Abergarw, Aberkenfig. 
Telephone number, 7, Aberkenfig. 


John Davenport and Sons’ Brewery, Limited.— Directors: J. E. Davenport (Chairman), F. R. Daven- 
port, Baron J. Davenport (Managing), A. Wright. Secretary: M. B. Fitzgerald. Office: Bath Row, 
Birmingham. (Telegrams—Beer, Birmingham ; telephone—Birmingham, Midland 250).—Registered 
Nov. 17, 1896, to acquire business of brewers of John Davenport & Sons. 

The authorised capital is £115,000 in shares of £10, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, and the entire capital has been issued and paid up. 

In November, 1896, an issue of £85,000 4 per cent. first mortgage debenture stock was made through 
- Lloyds Bank Limited, at 105 per cent. ; interest is payable January 5 and July 5, and the principal 
is repayable at the company’s option (now) at any time, at 110 per cent. There are also other 

mortgages for about £2,000. | 

Accounts to Oct. 31, submitted Jan. Dividends—two years to March 31, 1912, 3 per cent. each 
time; six years to 1917-18, 4; 1918-19, 6; two years to 1920-21, 8; 1921-22, 6; in respect of seven 
months to Oct. 31, 1922, 3 per cent. for half-year ended Sept. 30, 1922, in Nov.; 1922-23, 6 per 
cent. per annum for 13 months to Oct. 31, 1923. Carried forward, £9,741. Goodwill has been 
eliminated. Preference dividend is paid half-yearly. 

Voting power, one vote for each ordinary share; the preference shares only vote in special 
circumstances. Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. The debenture stock is quoted in the 
official list. Latest prices—preference, 63; debenture stock, 515. Also quoted at Birmingham. 


John Dewar and Sons, Limited.— Directors: Lord Forteviot (Chairman), A, J. Cameron, Col. the 
Hon. J. Dewar, J. Arthur Dewar, P. M. Dewar, Lord Dewar (Managing Director), W. Harrison, J. F. 
Johnston and F. G. Whitfield. Secretary: J. L. Anderson. Registered Office: Glasgow Road, Perth. 
—The company was registered April 2, 1897, to take over the business of distillers of a private com- 
pany of the same name. In 1916 all the ordinary shares were acquired by Scotch Whisky Brands, 
Limited (now known as Buchanan-Dewar, Limited). John Dewar and Sons, Limited, and W. P. 
Lowrie and Co., Limited, have acquired in equal moieties the whole of the share capital of 
Benrinnes-Glenlivet Distilleries, Limited. 

The authorised capital is £600,000 in shares of £10, £250,000 being 5 per cent. cumulative pre- 
ference, having also a priority as to capital, and £350,000 ordinary. All the ordinary shares were 
issued to the vendor company fully paid, and all the preference were subscribed at a premium of £1 
per share, and have been called up. ; 

The accounts are now made up annually to March 31, and submitted in May. For 1909-10 the 
ordinary shares received 35 per cent. ; for 1910-11, 374; for 1911-12, 1912-18 and 1913-14, 425 each 
time; and for 1914-15, 373. Later accounts are not obtainable, but this notice has been officially 
revised. The preference dividend is payable February 1 and August 1. Voting power, one vote for 
every share, ordinary or preference. Director’s qualification, 100 shares of either class. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dewar, Perth. Telephone number, 736, Perth. The 
preference shares are quoted at Edinburgh. Latest price, 84. 


John F. Betz and Son’s Brewery, Limited.—Director: J. F. Betz (Philadelphia), Secretary: 
A. W. Hall. Office: 320, Gresham House, E.C.2.—The company was_ registered July 23, 1888, 
to acquire the brewery of Messrs. John F. Betz and Son, of Philadelphia. The properties 
are held through an American company. The authorised capital is £300,000 in shares of £10 
(£200,000 in 8 per cent, cumulative preference, and £100,000 in ordinary), and the whole of 
this amount, except £70 ordinary capital, was taken by the vendors. An issue of £250,000 first 
mortgage debenture stock was made by the Railway Share Trust Company, Limited (now the Railway 
Share Trust and Agency Company, Limited), 3, Bank Buildings, E.C.2, at par, with interest payable 
January 1 and July 1, and the principal was repayable July 1, 1918 (see below); as from January 1, 
1902, the interest on this stock was reduced from 6 to 5 per cent., interest on £184,500 then held by 
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the public being given priority over interest on £65,500 then held by Mr, Betz. All stock held by the 
public has been re-purchased by representatives of the Betz family. 

The accounts of the American company are made up annually to December 31, and those of the 
English company are made up annually to June 30. The preference dividend has been paid to Septem- 
ber 30, 1902; no dividend has yet been paid on the ordinary shares, Reports are not printed, but 
this information is official. Voting power, one vote for every ordinary or preference share. Director’s 
qualification, 30 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d.: Transfers of 
the debenture stock must be in multiples of £1, 


John Groves and Sons, Limited.— Directors: H. J. Groves (Chairman and Managing), H. Bartlett: 
EK. CO. Hunt (Assistant Managing), L. H. S. Groves. Acting Secretary: W. A. Croad. Office: 63, St: 
Thomas Street, Weymouth, Dorset.—The company was registered November 27, 1895, to take over the 
business of brewers and wine and spirit merchants of the firm of the same name. 

The authorised capital is £200,000 in shares of £1, half being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and half ordinary, and all the preference and £90,105 ordinary 
have been issued and called up, 30,035 ordinary shares having been issued late in 1920 as a bonus out of 
the reserve fund in the proportion of one new share for every two held. 

There are also—44 per cent. first mortgage debenture stock for £120,000, secured by a first 
mortgage of certain freehold, copyhold and leasehold properties, with interest pavable February 1 and 
August 1, and the principal repayable at any time, at the option of the company, on six months’ notice, 
at 110 per cent. ; and £25,000 5 per cent. A mortgage debenture stock (part of £75,000 authorised), 
issued in June, 1904, at 105 per cent., secured by a first charge on certain freehold and leasehold 
property, with interest payable January 1 and July 1, and the principal repayable (now) at any time, 
on six months’ notice, at 105 per cent., at the company’s option. 

The accounts are made up annually to December 31, and submitted in March. Ordinary dividends 
are usually paid free of income tax. For the two years to 1912 6 per cent. per annum was paid on the 
ordinary shares; for 1913, 7; for 1914, 8; for 1915, 9; for 1916, 7; and for 1917, 1918 and 1919, 12, 
with, in respect of 1919, a bonus of 3 per cent, in addition. In 1920 a share bonus of 50 per 
cent. was distributed to ordinary shareholders out of reserve ; for 1920, 1921 and 1922 10 per cent. was 
paid each year on the increased capital. General reserve fund, £8,000; carried forward, £9,180. On 
account of 1923, 4 per cent. was paid in September. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of either — 
class. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in multiples of £10. 
Telegraphic address, Groves, Weymouth. Telephone number, 14, Weymouth. The preference shares 
and 43 per cent. debenture stock are quoted in the official list ; latest prices—preference shares, 3 3 
debenture stock, 60. 


John Harvey and Sons, Limited.— Directors: E. Harvey, 8. Bendle and W. Garnett. Secretary: 
T.C. H. Walton. Head Office : Denmark Street, Bristol.—The company was registered August 28, 1893, _ 
to take over the business of wine merchants of the firm of the same name, and in November, 1912, 
another business was acquired. The authorised capital is £200,000 in shares of £100, half ordinary, 
and half 6 per cent. cumulative preference, ranking also for priority as regards capital, and £50,800 
preference and £60,800 ordinary have been issued and paid. There are also mortgages for £27,600. 
The share capital is, and must be, held exclusively by members of the family. No further in- 
formation is obtainable, but this notice has been officially revised. Voting power, one vote for each 
ordinary share; preference shares only vote in special circumstances. Director’s qualification, 70 
ordinary shares for life directors, and 20 ordinary shares for others. Transfer form, common ; 
fee, 2s. 6d. 


John J. Hunt, Limited.—Directors: J. J. Hunt (Chairman and Managing Director), T. E. Hornby 
(also Secretary), J. H. Hunt and Col. G. A. E. Wilkinson, C.B.E., D.S.O. Office: 18, Spurriergate, 
York.—The company was registered August 6, 1895, to take over the brewery, &c., business of Mr. 
John J. Hunt, and in 1897 acquired the business of Messrs. Brett Brothers, while in 1901 other properties 
were acquired, and in 1904 the business of Robert Brogden, Sons and Co., Limited, was taken over. 


Late in 1912 the capital was reduced by cancelling 1,500 issued deferred shares of £10, and at the 
same time the then 8,000 preferred ordinary £10 shares were renamed ordinary, while in September; 
1922, 3,000 additional ordinary shares of £10 were crexted and issued to the ordinary shareholders as 
a bonus of 100 per cent. as a result of a revaluation of the company’s assets. The authorised 
capital is now £150,000 in shares of £10, £30,000 being 6 per cent. cumulative preference, £60,000 5 per 
cent. cumulative preference (both classes of preference shares having also a priority as to capital in the 
erder named), and £60,000 ordinary, and the whole amount has been subscribed and called up. 
In 1904 the debenture debt of Robert Brogden, Sons and Co., Limited, was taken over, this consisting 
of £55,000 of 44 per cent. debenture stock, secured by a first mortgage on the freehold, copyhold 
and leasehold properties of Robert Brogden, with interest payable January 1 and July 1, and the 
principal repayable at any time (now), at the company’s option, on six months’ notice, at 110 per 
cent. There are also mortgages and loans for £76,621, and deposits, the amount of which, however, is 
not stated separately in the balance-sheet. 

The accounts are made up annually to September 30, and submitted in December or January. 
For the four years to 1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 the 
ordinary shares received 5 per cent. each time; for 1917-18, 6; for 1918-19, 8; for 1919-20, 15; for 
1920-21, 20; for 1921-22, 10, plus in September, 1922, share bonus of 100 per cent. ; and for 1922-23, 
10 was again paid. Reserve fund, £50,000; carried forward, £7,634, subject to corporation 
profits tax. 

Voting power, one vote for every share of any class. Director’s qualification, 100 ordinary shares, 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. 
Telegraphic address, Hunt, Brewer, York. ‘Telephone number, 119, York. 


John Jameson and Son, Limited.—Directors : The Rt. Hon. A. Jameson (Chairman and 
Managing Director), F. E. Cairnes, G. Jameson and G. Lionel Jameson. Secretary: A. G. 
Taylor. Office: Bow Street Distillery, Dublin. Transfer Office: 36, College Green, Dublin.—The 
company was registered October 16, 1902, to acquire the business of distillers of a company of the same 
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name registered October 9, 1891. The authorised capital is £453,000 in shares of £100, and power was 
taken to issue debenture stock for £450,000. All the ordinary shares and one-third of the deben- 
ture stock were allotted to the vendors fully paid, and the remaining £300,000 of the debenture 
stock was issued publicly at par. The debenture stock carries 4 per cent. interest, payable January 1 
and July 1, and the principal is repayable at any time (now), at the option of the company, on six 
months’ notice, at 105 per cent., and in the event of voluntary liquidation the stock will be redeemable 
at the same price. Debenture interest has been paid to date. Reports are not obtainable, but 
this notice has been officially revised. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, 


John vere ta Dublin. Telephone number, 5041, Dublin. The debenture stock is quoted at Dublin 
and Cork. 


John Joule and Sons, Limited.— Directors: J. Harding, J.P. (Chairman and Managing Director), 
N. Parringten, E. T. Taylor and H. T. Rogers. Secretary: Robert H. Carr. Office: The Brewery, 
Stone, Staffordshire.—The company was registered December 27, 1898, to take over the business of 
brewers of the firm of the same name. The authorised capital is £200,000 in shares of £100, £140,000 
being 4 per cent. cumulative preference, with a priority as to capital, and £60,000 ordinary, and the 
whole amount was issued fully paid to the vendors. In June, 1899, subscriptions were invited from 
the public for £200,000 4 per cent. first mortgage debenture stock at par, and the whole amount 
was allotted; the stock is secured by a first mortgage on the freehold and leasehold properties, 
has interest payable March 31 and September 30, and is redeemable at the company’s option at 
any time after September 30, 1925, on six months’ notice, at 105 per cent., while in the event of 
voluntary liquidation for reconstruction or amalgamation, or any other purpose, it is to be repaid at 
the same rate. 

Accounts to Sept. 30, submitted Nov. Dividends—1922-23, 10 per cent. on ordinary (including 
23 interim in May). Reports and balance-sheets are not published, but this information is official. 

Voting power, one vote for every share, but preference shares only vote under special conditions. 
Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, Joules, Stone. Telephone number, 1, Stone. The 
debenture stock is quoted in the official list ; latest price, 584. 


John Kenyon, Limited. — Directors: Maj. Harold M. Kenyon (Governing Director) and 
F, H. Williamson. Secretary: James F. Hindle. Office: Clough Fold, near Manchester.—The 
company was registered December 1, 1896, to take over the business of brewers, &c., of the late John 
Kenyon. The authorised capital is £200,000 in shares of £10, and the whole amount has been subscribed 


and is held by the family. Further information is not obtainable, but this is official. Telephone 
number, 26, Rossendale. 


John Lovibond and Sons, Limited.—Directors: E. A. Lovibond (Chairman), F. W. Lovibond, 
J. L. Lovibond and M.S. Poore. Secretary: F. W. Hull. Office: Greenwich.—The company was 
registered July 18, 1896, to acquire the business of brewers of the firm of the same name, of Greenwich 
and Salisbury. The authorised capital is £120,000 in shares of £10, half being 54 per cent. 
cumulative preference, with a priority as to capital and arrears of dividend, but without further 
participation, and half ordinary, and power has been taken to issue £120,000 of debenture stock, 
the capital having been increased in 1902 in connection with the acquisition of the business of Henry 
Lovibond and Sons, Limited. Of the preference shares £55,000, of the ordinary £52,500, and of the 
debenture stock £116,000 have been subscribed and called up. The debenture stock ranks for 44 per 
cent. interest, payable January 1 and July 1, is redeemable, at the option of the company, at 110 
at any time (now) on six months’ notice. and is secured by a first mortgage upon the freehold and 
leasehold properties of the company. At September 30, 1922, there was a bank overdraft for £11,022. 

The accounts are now made up annually to September 30, and those for 1921-22 were submitted 
in June, 1923. For the three years to March, 1911, 24 per cent. was paid each time; for the half-year 
to September, 1911, 25 per cent. (actual); for the year 1911-12 only the preference dividend was paid ; 
for 1912-13 only debenture interest was met; in respect of 1913-14 one year’s preference dividend was 
paid ; for 1914-15 there was no distribution on either class of shares, but debenture interest was met ; 
in respect of 1915-16 one year’s preference dividend was paid; in respect of 1916-17 three years and 
three months’ preference dividend was paid (thus clearing off arrears), and 74 per cent. on the ordinary 
shares; for five years to 1921-22, 74 per cent. was also paid each time on the ordinary shares. 
Reserve fund, £15,000; carried forward, £23,837. The assets include goodwill, but the amount is not 
separately stated. 

Voting power, one vote for each share, but the preference shareholders only vote under special 
conditions. Director’s qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £10. Telegraphic address, Lovibond, 
London. Telephone number, 292 Greenwich. The preference shares and debenture stock are quoted 
in the official] list. Latest prices—preference shares, 54; debenture stock, 60. 


John Power and Son, Limited.— Directors: Sir T. T. Power, Bart. (Chairman), L. Farrell, Rt. Hon. 
Sir 8. Harrington, J. X. Murphy, B. T. O’Reilly (Managing Director), H. J. O’Reilly and W. Ryan. 
Secretary: J. H. Murray. Office: John’s Lane Distillery, Dublin.—The company was registered 
March 8, 1921, as John Power and Son (Dublin), Limited, and in June, 1921, ‘(Dublin)” was 
eliminated from the title. The company was formed to acquire the distillery business of John Power 
and Son, Limited, registered December 6, 1899, the purchase price being £400,000 in cash and £400,000 
-jn ordinary shares of the new company. : ' J 

The authorised capital is £800,000 in shares of £1, half being preference and half ordinary, and the 
whole amount has been issued and paid up, the ordinary having been issued fully paid to the vendors 
as stated above, and the preference offered for subscription at par in March, 1921. The preference 
shares rank for a cumulative dividend of 8 per cent. per annum, and for priority as to capital, and are 
further entitled to participation in profits equally with the ordinary after the latter have received 8 per 
cent. per annum until the total dividend on the preference is 10 per cent. per annum, but have no 
right to further participation in the assets, 

The accounts are made up annually to June 30, and submitted in August, In respect of 1920-21 
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there was a net profit of £84,560, of which £57,512 pertained to the period prior to incorporation of the 
new company, and dividends at the rate of 8 per cent, per annum and 6 per cent. per annum on the 
preference and ordinary shares respectively were paid for the four months to June 30, 1921; for 
1921-22 and 1922-23, 6 per cent. was paid on the ordinary each time. Capital reserve account, £17,982 ; 
general reserve, £45,000 ; carried forward, £8,260, subject to corporation profits tax. Included in 
the purchase price was £25,000 for goodwill, but the preliminary expenses of the new company were 
borne by the old company. 4 

Voting power, one vote for every share. Director’s qualification, £500 in shares or stock. Transfer 
form, common ; fee, 2s. 6d. Latest price of preference, 21s. Quoted at Dublin. 


John Richdale and Co., Limited.— Directors: A. B. Hall (also Secretary), G. Mower 
and T. Shaw. Office: Britannia Brewery, Bramall Lane, Sheffield.—The company was registered 
February 7, 1898, to acquire the business of brewer of Mr. John Richdale. The authorised capital is 
£70,000 in shares of £10, £40,000 being in 5 per cent. cumulative preference shares, having also a 
priority as to capital, and £30,000 in ordinary, and the whole amount has been subscribed and 
called up. There are also mortgages for £60,000, interest on which has been paid to date. Reports 
are not obtainable, but this notice has been officially revised. Voting power, one vote for every 
ordinary share; preference shares carry no voting rights. Director’s qualification, 50 ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1897, Sheffield. 


John Robertson and Son, Limited.—Directors: J. Laird and J. Forrester. Secretary: 
C. K. Mudie. Office: 38, Seagate, Dundee.—The company was registered May 19, 1896, to take over 
the business of distillers of the firm of the same name, 

In 1915 a revaluation of the assets took place, and in order to provide for depreciation and ex- 
tinguish a debit to profit and loss as at the end of 1914 of £55,021, it was decided to write down the 
capital from £250,000 to £25,000, and to issue against each old £10 preference share one new pre- 
ference and three new ordinary shares, and against each old £10 ordinary share one new ordinary share, 
the arrears of dividend on the preference shares being at the same time cancelled, while in April, 1920, 
12,500 additional ordinary shares were created, and at the same time the preference dividend was in- 
creased, as from January 1, 1920, from 5 to 6 per cent. 

The authorised capital is now £37,500, £12,500 in 6 (formerly 5) per cent. cumulative preference 
shares of £1, having also-a priority as to capital, and £25,000 in ordinary shares of 5s., and the- 
entire capital has been issued and called up, including 50,000 ordinary shares allotted share for 
share in April, 1920, by way of bonus out of the reserve fund. There are also loans, but the amount 
is not separately stated in the balance sheet. 

The accounts are made up annually to December 31, and submitted in March. At December 31, 
1914, there was a debit to profit and loss of £55,021, which was written off in the reduction of capital, 
as stated above, and at the same time arrears of dividend on the preference shares, amounting to 
£40,625, were cancelled. For 1915 a dividend of 5 percent. was paid on the reduced ordinary capital ; 
for 1916, 10; and for 1917, 1918 and 1919, 10 each year, with bonuses in addition of 15 per cent. for 
1917 and of 40 per cent. for 1918 and 1919—all free of tax. In April, 1920, a bonus equivalent to 100 
per cent, was paid in ordinary shares out of the reserve fund, making the capital as stated above, 
and for 1920 a dividend of 10 per cent. was paid, together with a bonus of 30 per cent. ; for 
1921, 10, and a bonus of 20 per cent. ; for 1922, 10 and 15 per cent. respectively, less tax. Reserve 
fund, £30,601; carried forward, £7,810, subject to corporation profits tax. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brown, Dundee. 
Telephone number, 70, Dundee. Quoted at Dundee. Latest prices—ordinary, 10s. 6d. ; preference, 
12s. 9d. 


John Rolinson and Son, Limited.— Directors: E. J. Thompson (Chairman and Managing Director), 
E. T. Hargraves and G. F. Thompson. Secretary; J. L. Swanson, C.A. Office: 7, Lovatt Street, 
Wolverhampton.—The company was registered March 8, 1899, to take over the brewery business 
of a company of the same title, registered July 7, 1896. The whole of the ordinary capital, 2,018 of 
the preference shares, £53,800 of the first mortgage debentures, and all the second mortgage deben- 
tures, are now held by the Wolverhampton and Dudley Breweries, Limited, having been acquired in 
1912 and since. 

The authorised capital is £100,000 in shares of £10, £30,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £70,000 ordinary, and £20,330 preference and £35,000 ordinary 
have been subscribed and called up. 

There are also—4 per cent. first mortgage perpetual debentures of £100 each for £60,000 (the total] 
amount authorised), secured by a first mortgage on the freehold and leasehold properties, with interest 
payable June 1 and December 1 (these debentures formerly carried 44 per cent. interest, and were 
redeemable on June 1, 1916, at a premium of 10 per cent., but as from December 1, 1912, they were 
converted into perpetual debentures, the rate of interest was reduced to 4 per cent., and the redemp- 
tion premium of 10 per cent. was abandoned); 6 per cent. second mortgage debentures for £6,000, with 
interest payable June 1 and December 1, and the principal was repayable on June 1, 1916, but payment 
has been postponed ; and mortgages for about £19,637. 

The accounts are made up annually to December 31, and submitted in April or May. For 1906 the’ 
ordinary shares received 6 per cent.; for 1907 only the preference dividend was paid; and for the 
thirteen years to 1920 only debenture interest was paid. In respect of 1921 there was a profit, after 
meeting interest charges, of £6,273, out of which the dividend on the preference shares for the five 
years to December 31, 19138, was paid; and in respect of 1922 the preference dividend for 1914 was 
paid. General depreciation fund, £2,000; carried forward, £3,309, including £2,916 brought down. 
The assets include goodwill, but the amount is not stated separately. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Park Brewery, 
Wolverhampton. Telephone number, 1101, Wolverhampton. 


John Rowell and Son, Limited.—Directors: J. M. Bruce (Joint Managing Director), G. P, 
Taylor (Joint Managing Director and Secretary), J. J. Gillespie, R. T. Wilson and J. M. L. Criddle. 
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Office : 143, High Street, Gateshead-upon-Tyne.—The company was registered March 29, 1894, to 
acquire the business of brewers, &c., of the firm of the same name, but it was not until July, 
1896, that capital was offered for public subscription. In October, 1919, the properties of the 
Gateshead Breweries Corporation, Limited, were acquired. 

In November, 1919, 5,000 additional ordinary shares were created, which were issued fully paid to 
the existing ordinary shareholders, in the proportion of one new share for each share held, by the 
capitalisation of £50,000 of the reserve fund, and at the same time the dividend on the second preference 
shares was raised from 6 to 7 per cent. 


The authorised capital is now £175,000 in shares of £10, £100,000 being ordinary, £50,000 5 per 
cent. first cumulative preference, and £25,000 7 (formerly 6) per cent. second cumulative preference. 
The two classes of preference shares have respective priority as regards capital over the ordinary. All 
the ordinary and first preference shares have been issued and paid up, but none of the second 
preference. 

There are also—first mortgage 44 per cent. debenture stock for £33,100, with interest payable 
March 31 and September 30, and the principal repayable at par on September 30, 1926, secured 
by a first mortgage on all the freehold and leasehold properties, &c.; A mortgage 5 per cent. 
debenture stock for £50,000, with interest payable March 31 and September 30, and the principal 
repayable on September 30, 1926, at par, secured by a mortgage on all the freehold and leasehold 
properties, subject to the 43 per cent. debenture stock; C mortgage 5 per cent. debentures 
for £49,400, with interest payable March 31 and September 30, and the principal repayable on 
March 31, 1933, at par, if one-third of the issue has not been paid off by that date, but if one- 
third has been paid off the balance is irredeemable, subject to the company’s option to pay off at 
any time at par on six months’ notice ; and D mortgage 6 per cent. debentures of £20 each for £26,240, 
part of £50,000 created in October, 1919. The first and A debenture stocks formerly carried 4 per cent. 
and 44 per cent. interest respectively, and were repayable in 1911 at 74 and 5 per cent. premium 
respectively, but by resolution of the holders in July, 1911, they were extended for a further term 
of fifteen years conditionally upon the rate of interest being advanced by one-half per cent., making 
the interests respectively 44 and 5 per cent., andthe payment in cash of the premiums due, which latter 
_ were paid on the due date. At March 31, 1923, there were mortgages and accrued interest for £36,076. 

_ Accounts to March 31, submitted May. Dividends (free of tax)—two years to 1918-19, 15 per 
cent, each time, plusin Nov., 1919, share bonus of 100 per cent. in ordinary shares from reserve 
fund; four years to 1922-23, 10. Reserve fund, £97,875; carried forward, £17,727. Preference 
dividend paid half-yearly. ; 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rowell, Gateshead. Telephone 
numbers, 355 and 78, Gateshead. Latest prices—preference, 6}; first mortgage, 75; A debenture 
stock, 79. Quoted at Newcastle. 


John Smith’s Tadcaster Brewery Company, Limited.— Directors: W. Sykes (Chairman), 
S. Buxton and W. Riley-Smith, Secretary: J. H. Froggatt. Office: The Brewery, Tadcaster.—The 
company was registered August 8, 1892, to acquire the brewery and spirit business carried on under 
the style of John Smith at Tadcaster and elsewhere. In 1913 and in 1919 30,000 and 60,000 ordinary 
shares respectively were created, and issued to the then ordinary shareholders each time as a bonus 
of 100 per cent., and the authorised capital is now £1,500,000 in shares of £10, £1,200,000 being 
ordinary, and £300,000 5 per cent. cumulative preference (ranking also for a priority as to 
capital), and the whole amount has been subscribed and paid up. In August, 1892, £200,000 
44 per cent. debenture stock was issued at par; interest is payable January 1 and July 1, and the 
principal is repayable in whole or in part at any time (now), at the option of the company, at 
110 per cent. In July, 1896, 4 per cent. debenture stock for £200,000 was issued at 113 per cent. ; 
interest is payable January 1 and July 1, and the principal is repayable on or after July 1, 1921, at 
1124 per cent., at the company’s option, on six months’ notice ; the stock is secured by a first mort- 
gage to trustees of certain freehold and leasehold properties not covered by the trust deed of the 
4 per cent. debenture stock ; power is reserved to sell or exchange any part of the property for the 
purpose of the business, but the proceeds of the sale of any portion of the freehold, copyhold and 
long leasehold properties conveyed to the trustees, if not expended in replacing the property sold, is 
to be applied in purchasing or redeeming debenture stock, or in providing a reserve fund for that 
purpose. In July, 1902, there was issued at par £200,000 44 per cent. debenture stock, secured by 
a first mortgage on certain freehold, leasehold and copyhold properties not included in the previous 
debenture trust deeds ; interest is payable January 1 and July 1, and the stock is redeemable, in whole 
or in part, on or after July 1, 1921, at 110 per cent., at the company’s option. 

The accounts are made up annually to September 30, and submitted in January. Debenture 
interest and preference dividend are paid to date. Reports are not printed, but this information is 
official. Preference. shareholders may only attend and vote at meetings when there is any question 
affecting their rights. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10, Telegraphic address, Smith, Tadcaster. Telephone number, 1, Tadcaster. The 
preference shares and 4 per cent. debenture stock are quoted in the official list. Latest prices— 
preference shares, 72; 44 per cent. debenture stock, 755; 4 per cent. ditto, 673. Also quoted at 
Halifax and Leeds. 


John Walker and Sons, Limited.— Directors : Sir A. Walker, K.B, E. (Chairman and Joint Managing 
Director), Sir J. Stevenson, Bart., G.C.M.G. (Joint Managing Director), A. J. Hogarth, F. Redfern, 
A. C. Smith, G. G. Walker. Secretary : W. J. McArthur. Office : 12, Mark Lane, H.C. 3. (Telegrams 
—Marnock, Fen, London; telephone—Avenue 601.) i 

Registered March 19, 1923, to acquire the business of distillers formerly carried on by a company 
of same name registered in 1886 and originally established about 1821. 

The subscribed and paid-up capital is £2,769,000, and there is debenture stock for £2,000,000. 
£1,260,000 Ordinary shares of £1, tully paid, allotted to shareholders in the previous company. 


£1,500,000 Seven per cent. cumulative preference shares of £1, fully paid, including 1,499,993 shares . 
offered at par in March, 1923, Authorised, £1,500,000. These shares have priority as 
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regards capital, and after repayment of all the capital are entitled to receive out of 
surplus assets 2s. per share, but have no further rights in profits or assets. Interest, 
June land Dec. 1. Latest price in official list, 20s. 

£2,000,000 Six per cent. first mortgage debenture stock issued in March, 1923, at 99 per cent: 
Authorised £2,000,000, Interest June 1 and Dec. 1. Repayable on or before June 1, 
1951, from a cumulative sinking fund (commencing June 1, 1927), to be applied in annual 
drawings at 102 per cent., while the company reserves the right to repay, after June 1, 
1928, all or (by drawings) any part of the stock at 103 per cent. on giving six months’ 
previous notice, The company also reserves the right at any time to purchase stock in 
the open market; no stock purchased or redeemed is to be re-issued. Secured by a 
trust deed (trustees, G. P. Walker and the Royal Exchange Assurance) constituting a 
first specific charge on the freehold and heritable properties, and on the investments of 
the company specified in the draft trust deed and a first floating charge on all its assets 
and undertaking wherever situate, if and so far as local law permits. The company 
will, by way of further securing the debenture stock, deposit and at all times keep 
deposited with the trustees for the stock holders documents of title to not less than six 
million proof gallons of whisky, whilst the debenture stock for the time being outstanding 
shall amount to £2,000,000, and so in proportion correspondingly less as the debenture 
stock outstanding shall diminish. 

The company is not at liberty (without the written consent of the trustees) to 
create any mortgage or charge ranking in priority to or pari passu with the debenture 
stock except mortgages and/or charges on any of the general assets of \the company 
(not specifically charged) for securing the payment to its bankers of advances in the 
ordinary course of business. Latest price in official list, 99. 

Accounts to May 31. 

Voting, one vote per ordinary share and one per two preference shares, but preference vote only 
on mattecs affecting their interests. Director’s qualification, £500 shares either class. Transter form, 
common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Fee for registration of 
prohate, power of attorney, &c, 2s. 6d. : 


John Watney and Co., Limited.—Controlling interest held by Booth’s Distillery, Ltd. 


Joseph Dalzell’s Parton and Harrington Breweries, Limited.—Directors: G. §. Dalzell 
(Chairman), W. Carmichael (Secretary), R. Willis. Office: 107, Duke Street, Whitehaven.—The 
company was registered March 30, 1892, to take ever the business of the late Mr. Joseph Dalzell. In 
1898-9 certain shares for £45,000 were surrendered by the vendor and cancelled. The authorised 
capital is now £40,000 in shares of £10, half in 6 per cent. cumulative preference, ranking also 
for priority as to capital, and half in ordinary shares, and the entire capital had, to January 18, 
1923, been subscribed and called up. There were also, at that date, 5 per cent. mortgage debentures 
for £66,800, redeemable at par June 2, 1946; 5 per cent. first mortgage debentures for £8,400 
balance of series redeemable in 1910); and another mortgage for £1,000. 

In Sept., 1906, a working agreement was entered into with Jennings Brothers, Ltd., but this was 
terminated by mutual consent in Sept. 1923. 


The accounts are made up annually to September 30, and submitted in December. No information 
now obtainable from company; according to files at Somerset House the ordinary shares received 
6 per cent. for the year ended Sept. 30, 1908, and since then, to 1918-19, nil, In 1918-19 Jennings 
Brothers, Limited, in addition to discharging the amount required for debenture interest, credited 
the company with £3,600 under the working agreement (see above), enabling the company to pay 
off arrears of preference dividend to Sept., 1917; in 1919-20 £3,600 was similarly credited, and all 
arrears of preference dividend cleared off; and for 1920-21 and 1921-22 6 per cent. was paid on 
the ordinary shares each time. Carried forward, £749. Voting power, one vote for each share. 
Director’s qualification, £250 in shares. Transfer form, common ; fee, 2s. 6d. 


Joseph Holt, Limited.— Directors: Sir E. Holt, Bart. (Permanent Governing Director), E. Holt, 
Jun., B. Brooks (also Secretary). Office: Derby Brewery, Cheetham, Manchester.—The company was 
registered June 28, 1922, to acquire the brewery business carried on by a firm of the same name. 

The authorised capital is £200,000 in shares of £10, all of which has been issued and paid up. 
There are also 5 per cent. debentures for £500,000. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share. Director’s qualification, £1,000. Telegraphic address, 915 
City, Manchester, Telephone number, 915 (City) Manchester. 


Joseph Sharman and Sons, Limited.— Directors : James B. Sharman (Chairman), J, B. Latham, 
F. W. Brown (also Secretary) and C. D.Sharman. Office: Merehall Street, Bolton.—The company was 
registered December 9, 1896, to take over the brewery business of Mr. Joseph Sharman. In 1912 £5 per 
preferencesshare and £9 per ordinary share were written off as lost, and at the same time one-half (i 2 
per cent.) of the arrears of dividend on the preference shares (before reduction) was cancelled. The 
authorised capital is now £83,000, £75,000 being in 5 per cent. cumulative preference shares of £5, with 
a priority as to capital, and £8,000 in ordinary shares of £1, and £69,715 of the preference and 
£7,731 of the ordinary have been subscribed and called up. Debenture stock for £220,000 was 
authorised, and £194,300 has been issued, carrying 4 per cent, interest, the principal being repayable 
(now) on six moriths’ notice, at the option of the company, while the stock is secured by a first 
mortgage on the freehold and leasehold properties. 


The accounts are made up annually to September 30, and submitted in October or November. 
In 1912 the capital was largely reduced, as stated above, when one-half (18% per cent.) of the 
arrears of dividend on the preference shares was cancelled, leaving arrears equivalent to 374 per cent. 
on the reduced capital. For each of the eight years to 1917-18 only the preference dividend was paid, 
with in respect of 1916-17 1 per cent. and in respect of 1917-18 10 per cent. in addition on aecount of 
arrears. In respect of 1918-19 the preference dividend was paid, and in addition 264 per cent. (thus 
. Clearing off arrears), together with a distribution of 20 per cent, on the ordinary shares; for 1919-20 and 
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1920-21 the ordinary got 30 per cent, each time; for 1921-22 and 1922-23, 20. Reports are not 
published, but this information is official. ; 

Voting power, one vote for every share or £50 of debenture stock. Director’s qualification, 50 
shares, either class. Transfer form, common; fee, 2s. 6d.; separate deed required for debenture stock. 
Telegraphic address, Sharmans, Brewers, Bolton. Telephone number, 124, Bolton. 


Joseph Spink and Sons, Limited.— Directors : C. A. Muff (Chairman), R. Garnett and F. Redhead 
(Managing Director). Secretary: C. F.Card. Office: Boar’s Head Buildings, Market Street, Bradford. 

Registered Oct. 15, 1889, to acquire business of brewers, &c., of firm of the same name ; late in 1923 
95 per cent. of share capital was purchased by J. Hey & Co., Ltd. The authorised capital is £80,000 
in shares of £10—half 6 per cent. cumulative preference, without, however, priority as to capital, and 
half ordinary, and all the preference and £35,350 of ordinary have been allotted and called up. There 
are also 4 per cent. first mortgage debentures of £50 each for £50,000. 


The accounts are made up annually to September 30, and submitted in November. For 1910-11 
24 per cent. was paid on the ordinary shares; for 1911-12 only the preference dividend was paid ; for 
1912-13 and 1913-14 the ordinary received 4 per cent. each time; for 1914-15 and 1915-16, 5; for 
1916-17, 74; and for the six years to 1922-23, 10 (free of tax). Reserve fund, £33,000; carried 
forward, £8,462. Goodwill, £5,000. Preference dividend paid half-yearly. 


Voting power, one vote for every complete 10 shares of either class. Director’s qualification, 50 
shares, either ordinary or preference, held in own right. Transfer form, common; fee, 2s. 6d, per 
deed. Telegraphic address, Spinks, Bradford. Telephone number, 197, Bradford. Latest prices— 
ordinary, 6; preference, 4%. Quoted at Bradford and Halifax. 


Joseph Stocks and Co., Limited.—Directors: Col. E. H. Foster (Chairman), W. T. Baldwin, 
R. Baxter, A, F. Wells (last two Managing). Secretary: M. E,. Hogg. Office: Shibden Head 
Brewery, Halifax. (Telegrams—Stocks’ Brewery, Queensbury; telephone—Halifax 269). 


The company was registered November 11, 1897, to take over the business of brewers of the 
firm of the same name. ‘The authorised capital is £160,000 in shares of £10, half being 5 
per cent, cumulative preference, having also a priority as to capital, and half ordinary, and 
power was taken to issue £225,000 of debenture stock. The entire capital has been subscribed 
and called up, but of the debenture stock £32,900 has been extinguished, leaving the amount 
outstanding £192,100. The debenture stock carries 44 (formerly 4) per cent. interest, payable 
April 1 and October 1, and is now irredeemable, the principal being secured by a mortgage of the 
freehold, leasehold and copyhold properties. 


The accounts are made up annually to September 30, and submitted in November, For 
1902-3 the ordinary shares received 3 per cent. ; for the thirteen years to 1915-16 no dividend was paid 
on either class of shares, but debenture interest was paid ; in respect of 1916-17 and 1917-18 one year’s 
dividend was paid each time on the preference shares; in respect of 1918-19 two years’ preference 
dividend was paid; in respect of 1919-20 three years’ preference dividend ; in respect of 1920-21 and 
1921-22 four years’ preference dividend was paid each time; and in respect of 1922-23, five years’ 
preference dividend (clearing off arrears). HReserve:fund, £20,615; carried forward, £2,535 (compared 
with £7,355). Goodwill not separately stated. 


Voting .power, one vote for every share, ordinary or preference. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples 
of £10. Telegraphic address, Stocks’ Brewery, Queensbury. Telephone number, 269, Halifax. Latest 
prices—ordinary, 65s.-75s.; preference, 62; debenture stock, 654. Also quoted at Bradford and Halifax. 


Joshua Tetley and Son, Limited.—Directors : C. F. Tetley (Chairman), F. Tetley, O. F. Clark, 
Lt.-Col. C. H. Tetley and E. H. Tetley. Secretary: Geo. W. Chapman. Office: The Brewery, 
Leeds.—The company was registered July 23, 1897, to take over the business of brewers of the 
firm of the same name. ‘The authorised capital is £696,000—£300,000 being in 5 per cent. cumulative 
preference shares of £100, having a priority also as to capital, £264,000 in ordinary shares of £100 
and £132,000 in ordinary shares of £1, all of which has been issued and called up. Debenture stock for 
£450,000 was authorised, and £50,000 was issued to the vendors, and £200,000 to the public at 95 per 
cent, in 1897, and a further amount of £165,500 has been allotted since, making the total issued 
£415,500 ; the debenture stock carries 34 per cent. interest, which is paid April 1 and October 1, and 
the principal is repayable at the option of the company, at any time (now), at par, while the stock is 
secured by a first mortgage on the freehold, copyhold and leasehold properties. The dividends on the 
ordinary shares are not published, though debenture and preference interest has been paid to date. 
Reports are not published, but this information is official. The debenture stock is transferable in 
multiples of £10, but no holding of less than £100 is allowed. Transfer form, common ; fee, 2s. 6d. 


Telegraphic address, Tetley, Leeds. Telephone. number, 21618, Leeds. The debenture stock is 
quoted at Leeds. Latest price, 64. 


Joshua Watson and Co., Limited.—Directors : M. P. Minch (Managing Director), C. R. Norton, 
A. W. Rutherfoord and J. L. Stirling. Secretary: R. Shaw. Office: 13, Bachelor’s Walk, Dublin.—The 
company was registered July 22, 1887, and carries on a business of maltsters. ‘The authorised 
capital is £65,000 in shares of £5, of which to Oct. 11, 1923, £32,720 had been subscribed in ordinary 
shares, and £29,842 paid up, 3,666 shares being fully paid, and 2,878 having £4 paid; and £4,605 
in fully-paid 6 per cent. cumulative preference shares, having no priority as to capital. 

The accounts are made up annually to August 31. For the thirteen months to August 31, 1912, the 
ordinary dividend was 6 per cent. per annum; for 1912-13, 1913-14 and 1914-15, 5; for 1915-16, 1916-17 
and 1917-18, 6; for 1918-19, 7; for 1919-20, 8; and for 1920-21, 10, including a bonus of 2. Reserve 
fund, £30,500; equalisation of dividend account, £3,500; carried forward, £2,710. 

Voting power, one vote for every 10 shares of either class, one vote for every 5 shares beyond 
10 and one vote for every 10 shares beyond 100, -Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Malt, Dublin. Telephone number, 355, 
Dublin. The ordinary shares are quoted at Dublin. Latest price, 36s. 

[Revised from documents filed at Somerset House, no information being obtainable from company. ] 
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Kay’s Atlas Brewery, Limited.—Directors: C. S. Kay (Chairman and Managing Director), 
J. Kay, J. Ratcliffe and A. C. Wilson. Secretary: F. Wilkins. Office: Atlas Brewery, Stockport 
Road, Manchester.—The company was registered December 3, 1896, to take over the businesses 
of Mr. James Kay, and Beaumont and Heathcote, Limited. 

The authorised capital is £250,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary. All the ordinary shares were issued to the 
vendor fully paid ; of the preference £79,190 has been subscribed and called up. ’ 

There are also debentures for £100,000, outstanding amount of £148,300 issued, and part of 
£175,000 authorised. The debentures are secured by a first mortgage of the freehold and leasehold 
properties, are of £100 each, as from December 31, 1916, carry 6 (formerly 4) per cent. interest, 
payable June 30 and December 31, and the principal is repayable at par December 31, 1926 (extended 
from December 31, 1916), with the option to the company to pay them off earlier, on six months’ 
notice, at 5 per cent. premium. : 

The accounts are made up annually to June 30, and submitted in August. For 1907-8 and 1908-9 
the ordinary got 2 per cent. per annum ; for the five years to 1913-14 only the preference dividend was 
paid; and for each of the five years to 1918-19 the ordinary received 2 per cent. For 1919-20, 
1920-21, 1921-22 and 1922-23, 124 was paid, including a bonus of 5 each year, and for 1922-23 
3 per cent. interim in Jan, Capital reserve account, £7,112; reserve fund, £25,000; carried forward, 
£27,716. The item goodwill has been eliminated from the balance-sheet. Preference dividend paid 
half-yearly. 

Voting power, one vote for every ordinary share and one vote for every two preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
“number, 4979, Manchester. Latest prices—preference, 537; debentures, &5-95. Also quoted at 
Manchester. 


Kennaway and Co., Limited.—Dvirectors : G. Foster (Chairman), G. Chitham, W. J. Flower, 
k. F. Lawton and Maj. R. M. Snow. Secretary: F. R. Pearce. Office: 3, Palace Gate, Exeter.— 
The company was registered May 18, 1892, to acquire the business of the firm of the same name, wine 
and spirit merchants, and in 1910, 1912, 1914 and 1921 other businesses were acquired. 

In March, 1920, each then preference share of £10 and each ordinary share of £5 were subdivided 
into shares of £1, the preference dividend was increased, as from January 1, 1920, from 6 to 7} 
per cent., and 25,000 additional ordinary shares were created. 4 

The authorised capital is now £100,000 in shares of £1, half being 74 (formerly 6) per cent. 
cumulative preference, ranking also for priority as to capital, and half ordinary, and £31,130 
preference and £31,160 ordinary have been issued and paid up, including 15,580 ordinary shares 
allotted share for share to the ordinary shareholders in April, 1920, by way of bonus out of the 
reserve fund. 

’ There are also 54 per cent. debentures for £18,000, with interest payable March 1, June 1, 
September 1 and December 1, and the principal repayable at par June 1, 1927, or at 105 per cent., 
at the option of the company, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary got 5 per cent. ; for 1912, 74; and for each of the seven years to 1919, 10 (less income tax), 
with, in addition, in respect of 1917, a bonus of 24 per cent., and in respect of 1918 and 1919 bonuses 
of 33 per cent. each time (all free of income tax), while in April, 1920, a bonus equivalent to 100 per 
cent. in ordinary shares was paid out of the reserve fund, making the capital as stated above. For 
1920 and 1921 10 per cent. was paid each year on the increased capital; for 1922, 73. Reserve fund, 
£4,420; carried forward, £22,762. The assets include goodwill, but the amount is not stated separately. 

Voting power, one vote for every share of either class, Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Kennaway, Exeter. Telephone 
number, 83, Exeter. 


Kenward and Court, Limited.— Directors: Sir J. T. Agg-Gardner, Kt., M.P. (Chairman), C. K.- 
Court and E. Kenward. Secretary and Manager: A. Hillman. Office: Hadlow, Kent.—The company 
was registered July 24, 1888, to take over the business of brewers of the firm of the same name. The 
authorised capital is £100,000 in shares of £5, and power was taken to issue debentures for £50,000, 
The entire capital has been issued and paid up. The debentures bear 5 per cent. interest, 
payable June 30 and December 31, and are redeemable (now) at 110 per cent., on six months’ 
notice from the company. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 25 per cent.) being paid in April. For each of the nine years to 1915-16 5 per 
cent. was paid on the ordinary ; for 1916-17, 6; for 1917-18, 74; for 1918-19, 10; for 1919-20 and 1920-21, 
9; and for 1921-22 and 1922-23, 10. Reserve fund, £10,000; carried forward, £2,303. Goodwill not 
separately stated. 

. Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Kenward and Court, Limited, Hadlow. ‘Tele- 
phone number, 1, Hadlow. The company is quoted in the official list. Latest prices—shares, 4; 
debentures, 714. 


Kettner’s, Limited.— Directors: H. J. Thomas (Chairman), G. F. Forsdike, H. Lyons and R. ©. 
Vaughan. Secretary: E. D. Miller, A.C.A. Office: 29, Church Street, Shaftesbury Avenue, W.1.— 
The company was registered July 20, 1897, to take over a restaurant, &c. The authorised capital is 
£50,000 in shares of £1, of which £46,281 has been subscribed and called up, and there are 44 per 
cent. first mortgage debentures of £100 each for £30,000, with interest payable June 30 and . 
December 31, and the principal repayable, at the option of the company, at any time (now), at 
110 per cent., on six months’ notice, 

The accounts are made up annually to about the end of September, and submitted in December. 
For 1902-3 25 percent. was paid. Since then only interest charges have been met, and at September 
26, 1922, a debit balance of £311 was carried forward, as against a credit balance of £1,546 
brought down. Voting power, one vote for every 5 shares up to 100, then one for every 10 
shares up to 1,000, and one for every 500 shares beyond 1,000, Director's qualification, 250 shares. 
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Transfer form, common; fee, 2s. 6d. Telegraphic address, Kettner’s, Picey, London. Telephone 
number, 5436 Gerrard. ’ 


Kidd and Hotblack, Limited.— Directors: F. M. Hotblack (Chairman), Mrs. N. ©, Hotblack, E. W. 
Candler, H. 8. Hotblack and F, A. Hotblack. Secretary: G. Wiley. Office: Cannon Brewery, Brighton. 
—The company was registered November 13, 1906, to acquire the business of brewers of the firm of the 
same name. The authorised capital is £128,000 in shares of £10, £78,000 being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and £50,000 ordinary, and the entire capital has 
been subscribed and called up. There were also at Dec. 26, 1922—£49,500 43 per cent. first mortgage 
debenture stock, with interest payable April 1 and October 1, and the principal repayable at the 
option of the company (now), at any time, on six months’ notice, at 105 per cent., while in 
the event of a voluntary liquidation the stock is redeemable at the same price ; and mortgages for 
£2,505. The accounts are made up annually to September 30. Debenture interest is paid to date. No 
information is obtainable from company, these particulars having been revised from documents filed at 
Somerset House. It is believed that for 1920-21 and 1921-22 7 per cent. was paid on the ordinary 
shares each time. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common ; fee, 1s. Telephone number, 221, Brighton. Latest price of debenture 
stock, 70. ! 


Kidderminster Brewery Company, Limited.— Directors: EK. J. Thompson (Chairman and Managing 
Director), E. T. Hargraves (Deputy-Chairman) and G., F. Thompson. Secretary: J. lL. Swanson, 
Office: 7, Lovatt Street, Wolverhampton.—The company was registered January 18, 1906, to take 
over the properties of the Worcestershire Brewing and Malting Company, Limited, and early in 1914 
the bulk of the shares and debenture stock were acquired by the Wolverhampton and Dudley Breweries, 
Limited. The authorised capital is £100,000 in shares of £1, of which £60,271 has been allotted as 
fully paid. There is also 4 per cent. first mortgage debenture stock for £47,117, with interest payable 
March 31 and September 30, and the principal repayable at par at any time on three months’ notice 
from the company. 

The accounts are made up annually to September 30, and submitted in January. For 1911-12 
2 per cent. was paid ; there was then no dividend until in respect of 1915-16, when 24 per cent. was 
paid; for 1916-17 4 per cent. was distributed ; and for the five years to 1921-22, 5. General reserve, 
£5,000 ; special reserve, £4,738; carried forward, £5,651. Voting power, one vote for every share. 
Director’s qualification, 100 shares for other than the first directors. Transfer form, common; fee, 
2s. 6d.; debenture stock is. transferable in sums of £1 and multiples. Telephone numbers—1101, 
Wolverhampton ; 16, Kidderminster. 


Kingsley and Thackeray Hotels, Limited.—Directors: J. Truslove (Chairman and Managing 
Director), A. R. K. Farlow and Roland Truslove. Secretary: F. R. Hotchkiss. Office: 57, Great 
Russell Street, W.C.1.—The company was registered May 31, 1904, to take over three hotels 
from Mr. Joseph Truslove. The authorised capital is £130,000 in shares of £1, £100,000 being in 
6 per cent. cumulative preference shares, having a priority also as to capital, and £30,000 in ordinary 
shares, and the whole amount has been subscribed and called up. The company owns the freeholds 
and buildings, subject to mortgages, amount outstanding, £49,466, which are being reduced by half- 
yearly payments. There are also 6 per cent. debentures of £50 each for £9,900, part of £30,000 
authorised, with interest payable April 1 and October 1, and the principal repayable September 30, 
1945, or at the option of the company. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
shares got 5 per cent. ; for 1910-11, 8; for 1911-12, 7; for 1912-13, 74; for 1913-14, 8; for 1914-15, 6; 
for 1915-16 there was no dividend on either class of shares; out of the profits of 1916-17 one year’s 
preference dividend was paid; out of the profits of 1917-18 a half-year’s preference dividend was 
paid; out of the profits of 1918-19 two-and-a-half-years’ preference dividend was paid (thus clearing 
off arrears), and the ordinary got 10 per cent. ; for 1919-20 14 per cent. was paid on the ordinary 
shares, including a bonus of 4 per cent.; for 1920-21, 15, including a bonus of 5; for 1921-22, 17, 
including a bonus of 7; for 1922-23, 20, including 10 per cent. bonus. Sinking fund account, £18,010 ; 
carried forward, £8,689. Goodwill, £18,600. Interim dividend 1923-24 5 per cent. in Sept. Preference 
dividend paid April 1 and Oct. 1. 

Voting power, one vote for every share of. either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thackeray, Westcent, 
London. Telephone number, 1234 Museum. Latest prices—preference, 20s.; ordinary, 43s. 9d. 


Kirkstall Brewery Company, Limited.—Directors: J. G. Murray (Chairman), F. C. Appleton, 
Lt.-Col. C. A. Calvert, D.S.O., and C. Jole (Managing Director). Secretary: H. Watkin. Office: 
Kirkstall, Leeds.—The company was registered June 29, 1871, to acquire the business of Messrs. 
Benjamin Dawson and Co. In 1898 it was decided to reconstruct, and the present company was registered 
January 17, 1899. 

The authorised capital is now £250,000 in shares of £5, half ordinary and half 5 per cent. 
cumulative preference, and all but £75 preference and £110 ordinary has been issued and paid up. 

There are also 6 per cent. debentures of £100 each and multiples for £78,850 (part of £200,000 
authorised), with interest payable June 1 and December 1, and the principal repayable at par 
June 1, 1926, on six months’ notice. 4 ; Be 

The accounts are made up annually to June 30, and submitted in July, an interim dividend (in 
1923 of 24 per cent.) being paid in February. For 1910-11 5 per cent. was paid on the ordinary shares ; 
for 1911-12, 2; for 1912-13, 1913-14, 1914-15 and 1915-16 only the preference dividend was paid ; for 
1916-17 the ordinary shares received 24 per cent.; for 1917-18, 5; for 1918-19, 10; for 1919-20, 15 ; 
for 1920-21, 124; and for 1921-22 and 1922-23, 10. Reserve fund, £31,000; carried forward, £18,284. 
Goodwill not separately stated. } : : 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Brewery, Kirkstall. 
Telephone number, 22589 (Central), Leeds. Quoted at Bradford and Leeds. Latest prices—ordinary, 
63s. ; preference, 65s, 6d. 
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Lamb Brewery, Limited. — Directors: A. Duckett (Chairman), G. Gordon and F. Weeks. 
Secretary: A. S. B. Payne. Office: Frome.—The company was registered May 8, 1893, to acquire 
the Lamb Brewery, at Frome, Somerset, 

The capital is £17,500 in fully-paid 6 per cent. cumulative preference shares of £10, and £17,500 in 
fully-paid ordinary shares of £10. : 

There are also—4 per cent. A first mortgage debentures of £100 each for £22,200; 4 per cent. 
e debentures for £9,200; 4 per cent. C debentures for £8,900; and 4 per cent. D debentures for 

12,000. 

The accounts are made up annually to March 31, and submitted about May. For the five years to 
March 31, 1916, the ordinary shares received 10 per cent. per annum; for 1916-17, 8; for 1917-18, 10; 
for 1918-19, 125; for 1919-20, 15; for 1920-21, 10; for 1921-22 and 1922-23, 124 (free of income tax). 
Reserve fund, £18,000; carried forward, £2,867. On account of 1923-24 5 per cent. free of tax 
was paid in October. The assets include goodwill, but the amount is not separately stated. The 
preference dividend is paid March 31 and September 30. 

Voting power, one vote for every share of either class up to 500. Director’s qualification, 50 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d, Telegraphic address, Lamb 
Brewery, Frome. Telephone number, 105, Frome. Latest prices—preference, 9; ordinary, 15. 


Lambert and Norris, Limited.— Directors: C. H. Master (Chairman), A. C. Balloch, G. B. Holroyd 
and ©. E. H. Master. Secretary: E. C. Giles. Office: Eagle Brewery, Arundel, Sussex.—The com- 
pany was registered November 11, 1897, to take over the business of brewers of the firm of 
the same name. ‘The authorised capital is £140,000 in shares of £10, £80,000 being 5 per 
cent. cumulative preference, ranking for priority as to capital, without further participation, 
and £60,000 ordinary, and the entire capital was allotted fully paid in part payment of the 
purchase consideration, while in 1910 Friary, Holroyd and Healy’s Breweries, Limited, acquired 
the whole of the share capital of Lambert and Norris, Limited, An issue of £80,000 4 per cent, 
irredeemable first mortgage debenture stock was made publicly at par, forming part of a total author- 
ised of £120,000, the balance, however, only to be issued when the company shall have acquired 
new properties, and then only to the extent of 70 per cent. of the cost of the same. The stock is 
secured by a first mortgage of the freehold, copyhold and leasehold properties, with interest payable 
June 30 and December 31. Stock for £21,630 has been redeemed and cancelled, reducing the amount 
outstanding to £58,370. sh. 

The accounts are made up annually to June 30. For 1911-12 the ordinary shares got 3 per cent. ; 
for 1912-13 and 1913-14, 35 each year; for 1914-15 and 1915-16 only the preference dividend was paid ; 
for 1916-17 the ordinary got 3 per cent. ; for 1917-18 and 1918-19, 7 each year; for 1919-20, 5; and 
for 1920-21 and 1921-22 only the preference dividend was paid. The accounts are not now published, 
but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10; minimum allowed, 
£50. Telegraphic address, Lambert Norris, Arundel. Telephone number, 7, Arundel, The debenture 
stock is quoted in the official list ; latest price, 53. 


Lang Brothers, Limited.—Dzirectors: T. W. Lang (Managing Director), R. F. Graham Lang and 
J. Ross. Secretary: S. Jamieson. Office: 10, Oswald Street, Glasgow.—The company was registered 
August 18, 1897, to take over certain businesses of distillers, maltsters, &c. 

The authorised capital is £100,000 in shares of £10, half being 5 per cent. cumulative preference, 
with a priority as to capital, and half ordinary. Of the ordinary capital £40,000 and all the preference 
have been subscribed and called up. 

The accounts are made up annually to February 28, and submitted in April. For each of the four 
years to 1912-13 3 per cent. was paid; for 1913-14, 5; for 1914-15, 3; for 1915-16, 6; for 1916-17, 
8; for 1917-18, 15; for 1918-19 and 1919-20, 20; for 1920-21, 1921-22 and 1922-23, 15 (free of income 
tax for 1919-20 and since), Reserve and depreciation account, £38,000; general reserve, £25,000; 
carried forward, £11,054, subject to accrued dividend on the preference shares and directors’ fees, 
The preference dividend is paid in May and November. 

Voting power, one vote for every share, ordinary or preference, Director’s qualification, 20 shares 
of either class. Transfer. form, common; fee, 2s. 6d. Telegraphic address, Glengoyne, Glasgow. 
Telephone numbers, 3044 and 3045 (Central), Glasgow. The preference shares are quoted at Glasgow. 
Latest price, 6%. 


Langham Hotel Company, Limited.— Directors - R. H. Martin (Chairman), G. W. Carey (Deputy- 
Chairman), U. R. Burke and H. B. Robarts. Secretary: EK. F. Cox. Office: 1, Chandes Street, 
Cavendish Square, W.1.—The company was established in 1868, and now owns the freehold of the 
property. The authorised capital is £155,000 in shares of £10, of which £143,480 has been subscribed, 
and £86,296 paid up, 2,486 shares being fully paid (including £4 on 46 shares, paid in advance), 9,428 
having £6 paid, and 2,434 £2. There are also—4 per cent. perpetual debenture stock for £170,000 
(the total authorised), with interest payable January 1 and July 1; and 4% per cent. second deben- 
ture stock for £20,000 (the total authorised), with interest payable January 1 and July 1, and the 
principal repayable at par on February 28, 1948. 

The accounts are made up annually to December 31, and submitted in February, For the 
twenty-three years to 1914 the dividend was 10 per cent. per annum, a bonus of 2 per cent. being 
added to the dividend for the second half of 1891, and 24 per cent. for the second halves of 1895, 
1900, 1905 and 1910; for 1915 the dividend was 5 per cent.; for 1916, 8; and for the six years to 1922, 
10, with, in respect of 1918 a bonus of 2 per cent., and in respect of 1919, 1920 and 1922 a bonus of 
24 per cent. each time in addition—all dividends have been paid free of tax excepting those for the 
years 1915 and 1916. Dividend equalisation fund, £8,620 (invested outside the business); general 
reserve fund, £10,000; carried forward, £20,024. On account of 1923 5 per cent. was paid in August. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stocks are transferable in multiples of £10. Telegraphic address, Langham, London, 
Telephone number, 5080 Mayfair. 
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Lascelles, Tickner and Co., Limited.—Directors : A, Tickner (Chairman), H. G. Herbert and B. 
Townsend. Secretary: 8. H. Herbert. Office: The Castle Brewery, Guildford.—The company 
was registered April 4, 1889, to take over the business of brewers of Messrs. Lascelles and Tickner, 

The subscribed capital is £141,500 in fully-paid shares of £5, £74,000 being 6 per cent. cumulative 
preference, with priority as to capital, and £67,500 ordinary. 

There are also 5 per cent. perpetual mortgage debentures of £100 each for £72,000, interest being 
payable April 1 and October 1. 

The accounts are made up annually to March 31, and submitted in May. For 1910-11 and 1911-12 
3 per cent. was paid each year; for 1912-13 and 1913-14, 4 ; for 1914-15, 1915-16 and 1916-17, 5; and for 
the six years to 1922-28, 10. General reserve (invested in the business), £31,000; carried forward, 
£6,862. The assets include goodwill, but the amount is not separately stated. On account of 
1923-24, 3 per cent. (actual) was paid in November. The preference dividend is paid helf-yearly. 

Voting power, one vote for each ordinary or preferenceshare. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Castle, Guild- 
ford. Telephone number, 26, Guildford. The shares are quoted in the official list. Latest prices— 
ordinary, 3g; preference, 38; debentures, 76. 


Leeds and Batley Breweries, Limited.—Late in 1918 a scheme of arrangement was sanctioned 
under which the whole of the debenture stock and preference and ordinary shares were acquired by 
Ind, Coope and Co. (1912), Limited (now Ind, Coope and Co,, Limited), on terms giving 16s. in the £ 
of debenture stock, 2s. in the £ on the preference shares and 1s. in the £ on the ordinary shares, 


Leeds and Wakefield Breweries, Limited.—Directors: T. Metcalf (Chairman), H. Lloyd and 
E. V. Ford (General Manager). Secretary: F. C. Kitchen, Office: Melbourne Brewery, Leeds.—The 
company was registered December 31, 1889, to acquire the properties of Messrs. Kirk, Mathews and 
Co., at Leeds, and Messrs. Carter and Sons, at Wakefield. The authorised capital is £300,000 in 
shares of £1, £100,000 6 per cent. preference (formerly £10 each), £100,000 8 per cent. preferred ordinary, 
ranking for priority as to capital in order named, and £100,000 ordinary (formerly £10 each), and 
power was taken to issue £150,000 4 per cent. debenture stock (now irredeemable). Of the share 
capital, £75,000 preference has been issued and called up, and the ordinary £100,000 has been 
issued and £81,250 paid up, 75,000 shares being fully paid and 25,000 having 5s. per share called ; 
and the whole of the debenture stock has been issued, with interest payable January 1 and July 1. 
There are also mortgages and loans for about £189,000, 

The accounts are made up annually to September 30, and submitted in December. For 1908-9 
2 per cent. was paid on the ordinary; for 1909-10 only the preference dividend was paid ; for 1910-11 
only 3 per cent. was paid on the preference shares; for the five years to 1915-16 only interest 
charges were met ; in respect of 1916-17 6 per cent. was paid on the preference shares; in respect of 
1917-18 9 per cent. was paid on the preference shares; in respect ot 1918-19 15 per cent. was 
paid on the preference shares ; in respect of 1919-20 21 per cent. was paid on the preference shares ; 
in respect of 1920-21 12 per cent. was paid, thus clearing off arrears; for }1921-22, 5 per cent. was 
paid on the ordinary ; and for 1922-23, 8 (free of tax). Reserve fund, £50,000; special reserve, £666 ; 
carried forward, £7,483. The assets include goodwill, but the amount is not separately stated, and 
£10,517 of the company’s own debenture stock. 

Voting power, one vote for each share of either class, Director’s qualification, 1,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 
and multiples ; smallest holding allowed, £10. Telephone numbers, 27,374 and 27,875, Leeds, Quoted 
at Halifax and Leeds. Latest prices—ordinary, 18s.; preference, 16s, ; 4 per cent. debentures, 54. 


Leeds City Brewery, Limited.— Directors: H. Nickols, Jun. (Chairman), F. I. Comins (Managing 
Director), H. Nickols, F. W. Tennant, F. Wright. Secretary: T. Weatherill. Office: Kirkstall 
Road, Leeds. (Telegrams—City Brewery, Leeds; telephone—Leeds 23296.) 

Registered March 10, 1897, to take over business of. Mr. Charles Wright, and:in March, 1903, acquired 
the freehold properties of Braime’s Tadcaster Breweries, Ltd., and another concern. Braime’s Tadcaster 
Breweries, Ltd., went into liquidation in Dec., 1908, and this necessitated the writing off, in 1908-9, of 
£6,168, being moneys spent soon after the amalgamation, principally in rebuilding, additions, &c., to 
leasehold properties. The authorised capital is £130,000 in shares of £1, £30,000 being 5 per cent. 
cumulative preference, having a priority also as to capital,.and £100,000 ordinary, and all the preference 
and £45, 000 of the ordinary have been subscribed and called up. There is power to issue debenture 
stock up to £100,000, of which £92,186 has been allotted, carrying 44 per cent. interest, payable 
April 1 and October 1, while the stock is repayable (now), at the option of the company, at 5 per cent. 
premium, on six months’ notice, and it is secured by two trust deeds covering the freehold and 
leasehold properties. There are also mortgages and loans for £95,943. 

The accounts are made up annually to September 30, and submitted in December. For 
1903-4 the dividend on the ordinary shares was 3 percent, There was then no dividend on either 
class of shares for many years, but debenture interest has been paid to date. At September, 30, 1917, 
the preference dividend was thirteen years in arrears, and of these twelve years were discharged by the 
issue of debentures, and one year was paid in cash in April, 1918. In respect of 1917-18 5 per cent. was 
paid on the ordinary ; in respect of 1918-19, 10; for 1919-20 and 1920-21, 15; for 1921-22, 10; and 
for 1922-23, 5. Reserve fund, £50,000; carried forward, £11,480. Goodwill not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of 
£1. Quoted at Birmingham and Leeds. Latest prices—ordinary, 10s. 6d.; preference, 9s. 6d. ; 
debenture stock, 64. 


Leicester Brewing and Malting Company, Limited.—Directors : W. G. Turner (Chairman and 
Managing Director), T.,Buffey (also Secretary), T. Crick, H. R. Welch, H. H. Bates. Office: 
Charnwood Street, Leicester.—The company was registered June 30, 1890, to take over the brewery 
business of Messrs. Bates, Son and Bishell, and the malting business of Messrs. Needham and 
Crick, both of Leicester. 

In February, 1920, 20,000 additional ordinary shares of £5 were created, of which 15,000 were 
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issued as a bonus to the ordinary shareholders in the proportion of one new share of £5 
for every £10 share then held, provided by the appropriation ot £50,000 from the reserve fund and 
£25,000 (including £1,500 from profits) representing amounts previously written off net cost of properties, 
but subsequently reinstated ; at the same time 25,000 ordinary shares were issued fully paid in con- 
nection with the purchase of another business. Subsequently, the original ordinary capital (15,000 
shares of £10), together with the bonus shares, &c., were converted into ordinary stock, 

The authorised capital is now £300,000—£250,000 in ordinary stock, and £50,000 in 6 per cent. 
cumulative preference shares of £10, ranking also for a priority as to capital, all of which has been 
subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in June. For each of the two years 
to 1910-11 8 per cent. was paid; for 1911-12, 1912-13 and 1913-14, 10; for 1914-15, 8; and for 1915-16, 
1916-17, 1917-18 and 1918-19, 10. In February, 1920, the ordinary shareholders received a bonus of 50 
per cent. in fully-paid ordinary shares (since converted into stock), and in respect of the year 1919-20 
9 per cent. was paid (3 per cent. on a capital of £150,000 and 6 per cent. on a capital of £250,000). For 
1920-21, 10 per cent. was paid; for 1921-22, 124; for 1922-23, 15. Reserve fund, £35,000; carried 
forward, £4,152. The preference dividend is paid half-yearly. 

Voting power, one vote for £100 of stock or 10 preference shares, and one vote for every £10 
of stock, or each preference share, beyond the first £100. Director’s qualification, £2,000, either 
ordinary stock or preference shares. Transfer form, common; fee, 2s. 6d. per transfer; stock is 
transferable in amounts and multiples of £50. Telegraphic address, Eagle, Leicester. Telephone 
number, 302, Leicester. 


Lichfield Brewery Company, Limited.— Directors: T, Levett-Prinsep (Chairman), G. F. Fletcher- 
Twemlow, G. Haynes, W. H. Pead (Managing Director and Secretary), H. Russell and A. W. Whisson. 
Office: Lichfield.—The company was registered January 25, 1890, and is a reconstruction of a 
company of the same name registered July 26, 1869. 

In September, 1919, the then existing preference and ordinary shares of £10 were subdivided into 
denominations of £1, and 125,000 additional ordinary shares of £1 were created. The authorised 
capital is now £375,000 in shares of £1, £125,000 being 5 per cent. cumulative preference, ranking also 
for priority as to capital, and £250,000 ordinary, and all the preference and £183,000 of the ordinary 
shares have been subscribed and paid up, 61,000 of the ordinary shares having been issued in December, | 
1919, in the proportion of five shares for each original ordinary share of £10 held as a bonus, free 
of income tax, from the reserve fund. It is provided that, if in any year a dividend of not less than 
10 per cent., free of income tax, is paid on the ordinary shares, the preference dividend shall also be 
paid free of income tax. There are also—4 per cent. debenture stock for £43,329 ; and 34 per cent. A 
terminable debentures for £2,900. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 8d. per share) being paid in June. For each of the nine years to 1917-18 124 per 
cent. was paid on the ordinary ; and for 1918-19, 15, while in December, 1919, a bonus of 50 per cent. 
in £1 ordinary shares, free of income tax, was distributed from the reserve fund. For 1919-20 2s. 1d. 
per share was paid (8d. less tax, and 1s. 5d. free of tax) on the capital as it-now stands; and 
for 1920-21, 1921-22 and 1922-23, 1s. lld. per share each time (8d. less tax and 1s. 3d. free of 
tax). General reserve fund, £55,000; carried forward, £10,356. Goodwill has been eliminated. 
Preference dividend (see above) is paid half-yearly. 

Voting power, one vote for every 100 shares of either class, Director’s qualification, 1,000 shares of 
either class. ‘Transfer form, common for shares and special for debentures; fee, 2s. 6d.; debenture 
stock is transferable in amounts and multiples of £1, smallest holding allowed £100. Telegraphic 
address, Brewery, Lichfield. Telephone number, 17, Lichfield. Quoted at Birmingham. Latest 
prices—ordinary, 22s. 6d. ; preference, 16s. ; debenture stock, 605. 


Linkwood-Glenlivet Distillery, Limited.— Directors: G. Brown (Chairman), R. I. Cameron 
(Managing). Secretary: E.D. Jameson. Office: 90, High Street, Elgin. (Telephone—Elgin 21a.) 

Registered May 18, 1897, to take over the business of Mr. William Brown. 

In January, 1923, a return of £5 per share was made on each of the 3,500:issued preference shares, 
and the authorised capital is now £52,500, £17,500 being 5 per cent. cumulative preference shares of 
£5, having also a priority as to capital, and £35,000 ordinary shares of £10, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. The preference dividend 
has been regularly paid, and the recent dividends on the ordinary shares have been 2 per cent. for 
1910-11; nil for 1911-12 and 1912-13 ; 3 for 1918-14 and 1914-15 each year ; 5 for 1915-16 ; 74 for 1916-17 ; 
6 for 1917-18; 74 for 1918-19; and 125 for 1919-20, 1920-21 and 1921-22. Reserve fund, £18,000; 
carried forward, £16,648. The assets include goodwill, but the amount is not separately stated. 
Accounts for 1922-23 not received. 

Voting power, one vote for every ordinary share or 5 preference shares, but in certain special cases 
preference shares carry one vote for every share. Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. The preference shares are quoted at Edinburgh. Latest 


price, 2}. 


Lion Brewery Company, Limited.—Directors: Sir J. R. Ellerman, Bart., C.H. (Chairman), 
P. Gates, M.P. (Deputy-Chairman and Managing Director), C. A. Bovill, Lt.-Col. C. A. Calvert, 
D.S.O., O’D. Grimshaw, Sir M. W. Mattinson,,; K.C., and W. Murray. Secretary: C. HE. Payne. 
Office: Belvedere Road, Lambeth, 8.E.1.—The company was registered April 28, 1865, and in 
1914 (the transfer dating as from October 9) acquired the undertaking of the New Westminster 
Brewery Company, Limited, registered August 1, 1873, the purchase consideration being £100,000 
in cash, £150,000 in preference shares, £75,000 in preferred ordinary shares, and £50,000 in 
ordinary shares, with a payment for adjustment of dividends. The opportunity of this amal- 
gamation was taken to reconstruct, in certain particulars, the capital of the Lion Brewery Com- 
pany, the uncalled ordinary capital being extinguished, while the preference shares were made 
cumulative, both preference and ordinary capital were subdivided into denominations of £1, and new 
articles of association adopted. The scheme received the sanction of the Court in July, 1917. In 
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Nov., 1922, the capital was increased by the creation of £250,000 ordinary shares, and 249,648 were 
pier the ordinary shareholders, as a bonus, out of undivided profits (3 new shares for every 
4 held). 

The authorised capital is now £908,048 in shares of £1—£250,000 in 6 per cent. cumulative 
preference shares, £75,000 in 5 per cent. preferred ordinary shares, and £583,048 in ordinary shares— 
and all the preference, £74,724 of the preferred ordinary and £582,512 of the ordinary shares have been 
subscribed and paid up ; the preference and preferred ordinary have no priorities as regards capital. 

There are also—Lion debentures to the amount of £28,740 (outstanding balance of £100,000, less 
£69,510 purchased by the company) bearing 6 per cent. interest, payable April 1 and October 1; and 
£44,203 (outstanding balance of £368,490, less £324,287 purchased by the company) Lion 4 per cent. B 
mortgage debenture stock, with interest payable April 1 and October 1, and the principal repayable at 
the option of the company (now), at any time, on six months’ notice, at 108 per cent., secured as a 
specific charge upon the leasehold brewery premises, and by a floating charge on all the other assets, 
exclusive of the uncalled capital, subject to the above £100,000 debentures. There are also mortgages, 
deposits, &c., for about £36,000. 

Resolutions have been passed for amalgamation with Hoare & Co., Ltd., under which there will be 
paid £1 in cash for each preference and preferred ordinary share held in Lion Brewery Company, 
and £1 2s. 4d. in cash for every ordinary share, in addition to which dividends are to be paid at 6 per 
cent. per annum on preference shares from July 1, 1923, 5 per cent. per annum on preferred ordinar y 
shares from Dec. 31, 1922, and 10 per cent. per. annum on ordinary shares Nos. 1 to 332,864 from 
Dec. 31, 1922, to April 18, 1923. Holders of 230,000 6 per cent. preference shares have the 
option to subscribe for a like amount at par of 6 per cent. debenture stock of Hoare & Co., to be 
created; holders of 47,500 5 per cent. preferred ordinary shares have the opt‘on to subscribe for a 
like amount at par of 5 per cent. income stock to be created ; and holders of ordinary shares have the 
option to subscribe at par for 6 shares for every 7 Lion Brewery shares held. 

Accounts to Dec. 31, submitted April. Dividends—two years to 1916, 8 per cent. each year ; 
1917, 10; 1918, 14, including bonus of 4; 1919, 15, including bonus of 5; 1920, 14, including bonus 
of 4; two years to 1922, 15, including bonus of 5. Reserve, £230,000; carried forward, £10,652, after 
writing £2,021 off goodwill, which together with lease of brewery premises now stands at £20,081. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 
of shares of either class. Transfer form, common ; fee, 2s. 6d. per deed; debentures are transferable 
in amounts of £10 and multiples, and the B mortgage debenture stock is transferable in multiples of 
£5, but not less than £20. Telephone number, 2806 Central. The company is quoted in the official 
list. Latest prices—ordinary, 14; preferred ordinary, 13s. 9d.; preference, 19s. 6d. ; B debenture 
stock, 75. 


Liverpool City Caterers, Limited.—Dzrectors: H. Porter (Chairman and Managing Director), 
T, Massey (Vice-Chairman), J. Collins, R. R. Cross, I. A. Mack, T. Porter and C. J. Woodroffe, 
Secretary: T. W. Mahood. Office: 4-12, Marybone, Liverpool,—The British Workman Public House 
Company, Limited, was registered March 24, 1875, to carry on the business of café and cocoa-room 
proprietors and refreshment contractors, and in February, 1922, the name was changed as above. 

The authorised capital is £30,000 in shares of 10s., all of which has been subscribed and called up, 
including 20,000 shares issued in May, 1919, at a premium of 5s. per share, 

‘Lhe accounts are made up annually to January 31, and submitted in February. For 1912-13 6 per 
cent. was paid; for 1913-14, 74; for 1914-15, 5; for 1915-16 and 1916-17, nil; for 1917-18, 73 
per cent. ; for 1918-19, 15, on a capital of £20,000; for 1919-20 and 1920-21, 20, on the capital as it 
now stands; for 1921-22, 75 (paid as an interim dividend in September, 1921); for 1922-23, nil. 
Carried forward, at January 31, 1923, a debit to profit and loss of £5,949, after including a debit 
balance of £5,018 brought down. 

Voting power, one vote for every ten shares. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 1027 and 153 (Central), Liverpool. Quoted at Liverpool. 
Latest price of ordinary, 11s. 


Lloyd and Yorath, Limited.— Directors: G. F. Harding, J.P. (Chairman), 8. Dean, A. H. Herring, 
J. L. Lloyd. Secretary: A. Deacon. Office: 238, High Street, Newport, Mon.—The company was 
registered November 27, 1895, to take over the brewery business of Messrs. Yorath and Son, and 
the wine and spirit business of J. L. Lloyd and Co., Limited, both of Newport. In 1898 the 
brewery business of Searle and Herring, Limited, was acquired. In January, 1920, 5,000 additional 
ordinary shares were created, and the authorised capital is now £200,000 in shares of £10, 
£50,000 being in 6 per cent. cumulative preference, with priority as to capital, and £150,000 
in ordinary, and all the preference and £130,080 of the ordinary have been subscribed, and 
£158,400 paid up, the preference shares and 8,672 ordinary being fully paid and 4,336 of the ordinary 
having £5 per share paid; the partly-paid shares were issued in February, 1920, in the proportion of 
one new share for every two held, by way of bonus out of reserve fund. There are also—£180,000 
44 per cent. first mortgage debenture stock, with interest payable January 1 and July 1, and the 
principal repayable at any time (now) at the option of the company, on six months’ notice, at 110 
per cent. ; and £41,250 (outstanding balance of £50,000) 5 per cent. A debenture stock, with interest 
payable January 1 and July 1, and the principal repayable at 10 per cent. premium by annual draw- 
ings in January, commenced in 1899, from a cumulative sinking fund of 4 per cent. per annum, the 
stock being secured by a first charge on certain properties, and another charge subject to the above 
- first mortgage debenture stock, on the general undertaking of the company. 

Accounts to Nov. 30, submitted Jan. Dividends—two years to 1906-7, 6 per cent. each time ; 
three years to 1909-10, 5; two years to 1911-12, 6 ; two years to 1913-14, 8 ; for 1914-15, 6; for 1915-16, 
8; for 1916-17, 15, including bonus of 5; for 1917-18, 125, including bonus of 23; 1918-19, 15, in- 
cluding bonus of 5, while in Feb., 1920, a bonus equivalent to 25 per cent. was paid in ordinary shares 
out of reserve fund; three years to 1921-22, 10. Reserve fund for redemption of A debentures, 
£9,168; general reserve, £18,320; carried forward, £16,469, subject to directors’ fees. Interim 
dividend, 1922-23, 24 per cent. in Aug. Preference dividend paid on Feb. 1 and Aug. 1. 

Voting power, one vote for every share of either class. Director’s qualification, £250 of shares or 
stock, Transfer form, common; fee, 2s. 6d.; the 44 per cent. debenture stock is transferable in 
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multiples of £10, and the 5 per cent. debenture stock in multiples of £50. Telephone number, 
3284, Newport. The 44 per cent. first mortgage debenture stock is quoted in the official list. Latest 
prices—ordinary, 74; preference, 62; 44 per cent. debenture stock, 71; 5 per cent. debenture stock, 
88. Also quoted at Bristol, Cardiff, Newport. 


Longmorn-Glenlivet Distilleries, Limited.— Directors: Rt. Hon. Sir T. Hutchison, Bart., W. H. 
Nicolson, O. T. Norris. Secretary and Manager: J. R. Grant. Office: Longmorn,, Morayshire. 
(Telegrams—Stills, Longmorn; telephone—Elgin 217.) Registered Dec. 10, 1897, to take over business 
carried on by Mr. John Duff under name of Longmorn-Glenlivet Distillery Co. 

In April, 1904, £5 per ordinary share was written off as lost; in 1914 £4 per ordinary and £2 per 
preference share was written off, simultaneously each reduced ordinary share of £1 was divided into 
two ordinary shares of 10s., each reduced preterence share of £8 was divided into four ordinary shares 
of 10s. and six preference shares of £1, and arrears of preference dividend (523 per cent.) cancelled; in 
May, 1918, 10s. per preference share was returned. 

Capital now consists of :— 

£15,000 Ordinary a of 10s. fully paid. Authorised, £15,000. Quoted at Edinburgh. Latest 
price, 16s. 

£15,000 Five per cent. cumulative preference shares of 10s. fully paid, with priority tor capital, 
without further participation. Dividend Oct. Quoted at Edinburgh. Latest price, 7s. 9d. 

Accounts to July 31, submitted Oct. Dividends (free of tax for 1922-23)—two years to 1914-15, 
5 per cent. on ordinary ; 1915-16, 74; two years to 1917-18, 10; 1918-19, 15; four years to 1922-23, 20. 
Special reserve, £8,000; carried forward, £15,539, subject to corporation profits duty and income tax. 

Voting, one vote per two preference shares and one per ordinary share. Director’s qualification, 
shares of either class of the nominal value of £250. Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Lucas and Co., Limited.—Dvzrectors: J. OC. Lucas (Chairman), Mrs. G. L. Bland and Mrs. G. M. T. 
Leaf, Secretary: H. J. Pratt. Office: The Brewery, Leamington.—The company was registered 
July 17, 1897, to take over the business of brewers of the firm of the same name. 

The authorised capital is £175,000 in shares of £10, £75,000 being 5 per cent. cumulative preference, 
with a priority as to capital, and £100,000 ordinary, and the whole amount has been issued and - 
paid up. 

An issue of £125,000 4 per cent. mortgage debenture stock was made publicly at 105 per cent. on 
the formation of the company, and a further sum of £25,000 was issued at 102 per cent. in 1899; 
interest is payable January 1 and July 1, the principal is repayable at the company’s option (now), 
on six months’ notice, at 110 per cent., and the stock is secured by a mortgage on the freehold and 
leasehold properties. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
the ordinary shares received 7 per cent. per annum; for 1912-13, 5; for 1913-14, 7; for 1914-15, 8; for 
1915-16 and 1916-17, 7 ; for 1917-18 and 1918-19, 8; for 1919-20, 15, including a bonus of 5 per cent.; 
for 1920-21 and 1921-22, 8; for 1922-23, 10 (free of tax). Reserve fund, £50,000; carried forward, 
£8,967. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is paid March 31 and September 30. 

Voting power, one vote for each ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, Brewery, 
Leamington. Telephone number, 19, Leamington. The debenture stock is quoted in the official list ; 
latest price, 634. Also quoted at Birmingham. 


McConnell’s Distillery, Limited.—Dvrectors: A. E. Brett, R. Montgomery, G. McKee, A. McCana, 
C. Nugent and J. H. Watson (also Secretary). Office: 22, Corporation Street, Belfast.—The company 
was registered September 8, 1898. The authorised capital is £120,000 in shares of £10, half being 
preference and half ordinary, and the whole amount has been subscribed and paid up. No further 
information is obtainable from the company, but this notice has been officially revised. The preference 
dividend is payable January 1 and July 1—paid to date. Voting power, one vote for each share. 
Transfer form, common; fee, 2s. 6d. The preference shares are quoted at Belfast. Latest price, 44. 


Mackeson and Co., Limited.— Directors: G. Blackall Simonds (Chairman), S. V. Shea Simonds 
(Vice-Chairman), F. Simonds, F. A. Simonds (Managing Director), H. D. Simonds and J. H. Simonds. 
Secretary: H. Cole. Office: 32, Bridge Street, Reading.—The company was registered October 22, 
1900, to acquire the business of brewers, maltsters, and wine and spirit merchants of the firm of 
the same name, and in May, 1920, a controlling interest was acquired by H. and G. Simonds, Limited. 
The authorised capital is £120,000 in shares of £10, half being 5 per cent. cumulative preference, 
and half ordinary, and the whole amount was allotted fully paid to the vendors. There was issued, 
on the formation of the company, publicly at par, £135,000 44 per cent. first mortgage deben- 
ture stock; the stock is secured by a first mortgage on the freehold and leasehold property, has 
interest payable June 30 and December 31, and is redeemable at the option of the company at any 
time (now) at 105 per cent., on six months’ notice, while in the event of the voluntary liquidation 
of the company for reconstruction or amalgamation the stock is to be redeemed at 105 per cent. 
The amount of the debenture stock may be increased by £50,000, only, however, on the acquisition 
of additional properties, which, with the properties then in trust deed, shall together, in the opinion . 
of the trustees, be worth at least 25 per cent. more than the stock already issued and proposed to 
be issued. There were also, at September 30, 1920, loans for about £6,000. 


The accounts are now made up annually to September 30, and submitted in December. For 
1910, 1911 and 1912 4 per cent. was paid each year; for the nine months to September 30, 1913, 3? per 
cent. (actual); for the year 1918-14, 4; for 1914-15, 5; for 1915-16, 6; for 1916-17, 8; for 1917-18 
and 1918-19, 10; and for 1919-20, 14, free of tax. Reserve fund, £40,000; special reserve, £10,000 ; 
carried forward, £16,813. Accounts are not now published and later results have not transpired, 
but this notice has been officially revised. The preference dividend is paid half-yearly. Voting power, 
one vote for every share of either class. Director’s qualification, 100 shares of either class, 
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Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Mackeson, Hythe, Kent. Telephone number, 7, Hythe. The debenture stock is quoted in 
the official list ; latest price, 68. 


Mackie & Co, (Distillers), Limited.—Dzrectors: Sir P. J. Mackie, T. Gay, E. A. Box, T. M. 
Jackson, G. O. L, Campbell, G. F, Boyle. Secretary: T. ©. Scott. Office: 217, West George Street, 
Glasgow. 

Registered Sept. 9, 1895, to acquire business of distillers of firm of same name. 

Capital sonsists of :-— 
£610,970 Ordinary shares of £5, fully paid. Authorised, £800,000, 


£200,000 Seven-and-a-half (formerly 5) per cent. preference shares of £5, with priority for capital. 
Authorised, £200,000. 
Accounts to July 31. Credit balance at July 31, 1923, £74,575; reserve for liability under 
Finance Acts, £22,149 ; general reserve, £5,000 ; share premium, £1,257. 
Voting, one vote per share; preference vote only under special circumstances. Director’s 
qualification—£2,000 managing ; £500 ordinary. Transfer form, common. 
[Revised from documents filed at Edinburgh registry, no information being obtainable from company. | 


Maclay and Co., Limited.— Directors: D. A. Fraser, J. Fraser, T. Hill and G. C. Young. Secretary : 
J. Wilson. Office: Thistle Brewery, Alloa.—The company was registered August 18, 1896, to take over 
the business of brewers of the firm of the same name. 

In 1920 75,000 £1 ordinary shares were created, and at the same time the then existing £10 shares 
were divided into denominations of £1, and the authorised capital is £150,000 in shares of £1, £45,000 
being 5 per cent. cumulative preference, having also a priority as to capital, and £105,000 ordinary, 
and all the preference and £70,000 of the ordinary have been subscribed and called up, £20,000 of 
ordinary shares having been issued to the vendor, together with £1,640 of the preference. At June 30, 
1923, there was a bankers’ loan of £967. 

The accounts are made up annually to June 30, and submitted in August. For each of the six 
years to 1915-16 4 per cent. was paid; for 1916-17, 6; 1917-18 to 1920-21 (not transpired) ; for 
1921-22 and 1922-23, 10. Reserve fund, £12,000 ; carried forward, £3,713. The assets include 
goodwill, but the amount is not separately stated. 

Voting power, one vote for each share, but the preference shares only carry voting rights under 
special conditions. Director’s qualification, 500 ordinary shares for managing director and 20 shares 
(either ordinary or preference) for other directors, to be acquired at least one month before election. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Maclay, Alloa. The preference shares are 
quoted at Edinburgh and Glasgow. Latest price, 12s. 


Magee, Marshall and Co., Limited.— Directors: Thomas Magee, John Magee and Joseph 
Magee. Secretary: R. Shipperbottom. Office: Crown Brewery, Bolton.—The company was registered 
March 21, 1888, to acquire the business of brewer and spirit merchant of Mr. David Magee 
In December, 1918, 300,000 additional shares were created and distributed to the shareholders, in 
the proportion of one new share for each share held, as a bonus from the reserve fund» The authorised 
capital is now £600,000 in shares of £10, all of which has been subscribed and paid up. There is also 
4+ per cent. mortgage debenture stock for £162,706, outstanding balance of £350,000 authorised, 
with interest payable June 1 and December 1, and the principal repayable at par on June 1, 1955. 
Interest on the debenture stock has been paid to date. Reserve fund at September 30, 1922, £150,000, 
Further information is not obtainable, but this is official. Telegraphic address, Magee, Bolton. Tele- 
phone number, 1941, Bolton. 


Manchester Brewery Company, Limited.—Directors: J. H. Davies (Chairman), H. P. Gillow, 
C. B. Morgan and T. D. Aspland. Secretary: J. Ogg. Office: Woodside Brewery, Eccles New Road, 
Salford, Manchester.—The company was registered January 30, 1888, to take over the Britannia 
Brewery, at Ardwick, Manchester, and other properties have since been acquired. In 1906 £7 
per share was written off the ordinary shares, and £4 per share off the second preference, At 
the same time arrears of dividend on both the first and second preference shares were cancelied 
to May 1, 1906; interest on the first preference shares was reduced and that on the second pre- 
ference increased, while both classes of preference capital now carry contingent rights to an extra 14 
per cent. The capital is now as under, in addition to which debentures for £200,000 were created July 
23, 1923, charged on properties specified in an agreement between the company, Walker & Homfrays, 
Ltd., and the Royal Exchange Assurance : 
£45,000 Ordinary shares of £3 (the total authorised), all subscribed and paid up (£42,918 held by 

Walker and Homfrays, Limited). 

£200,000 First preference shares of £10 (the total authorised), all subscribed and paid up (£188, 050 held 
by Walker and Homfrays, Limited). These shares have a priority as to capital over the 
other issues of shares, and rank first for 53 per cent. cumulative dividends, and for a 
contingent non-cumulative dividend of 14 per cent. per annum after 6 per cent. has been 
paid on the ordinary shares. } 

£130,392 Second preference shares of £6 (part of £150,000 authorised), nearly all held by Walker and 
Homfrays, Limited. These shares havea priority as to capital over the ordinary shares up 
to £9 per share, and rank for 6 per cent. cumulative dividends, and for a contingent 
non-cumulative dividend of 14 per cent. per annum, payable in each year in which the 
first preference shares shall receive the contingent dividend of 14 per cent. 

£150,000 Five-and-a-half per cent. perpetual mortgage debenture stock, with interest payable January 
land July 1. Quoted in the official list. Latest price, 743. Also quoted at Manchester 
and Sheffield. ‘ 

£300,000 Four per cent. irredeemable A mortgage debenture stock, ranking as a first mortgage on 
certain properties, with interest payable June 1 and December 1, Quoted in the official 
list: latest price, 584. Also quoted at Manchester. 

£500,000 Seven-and-a-half per cent. first mortgage debenture stock, issued in September, 1921, at 95 
per cent, (guaranteed unconditionally as to interest and redemption sinking fund by 
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Walker and Homfrays, Limited). Interest is payable January 1 and July 1, and the 
principal is repayable at 103 per cent. on or before December 31, 1951, while, commencing 
in the year ending December 31, 1922, and dur'ng each succeeding year a sum of £17,500 
is to be set aside and applied in redemption of the stock by drawings (in December, for 
repayment on the following February 1) at 105 per cent., or by tender or purchase in the 
market at or under 193 per cent. ; the company reserves the right at any time after July 1, 
1931, to redeem the stock at 103 per cent. on giving six months’ notice, and any stock not 
previously redeemed will be paid off at 103 per cent. on December 31, 1951. Out of the 
proceeds of this issue pre-existing 5 per cent. refunding bonds for £180,000 were paid off. 
Latest price, 1013. 


The accounts are now made up annually to June 30, and submitted in September. For 1909-10, 
1910-11 and the sixteen months to June 29, 1912, only the dividend on the first preference shares 
was paid. In respect of the 16 months to June 29, 1912, after providing for the dividend on the first 
preference shares, and writing off £3,300 against the expenses of the issue of the refunding bonds, and 
£12,600, being the difference between the price at which these bonds were issued and the figure at 
which they are to be redeemed, a balance of £42,859 was carried forward. No information is obtain- 
able from the company, but this notice has been revised from documents filed at Somerset House. 
According to the prospectus issued in September, 1921, it was stated that the profits (before charging 
income tax, excess profits duty and corporation profits tax) were—for the year to June 30, 1916, 
£55,958 ; for 1916-17, £83,454; for 1917-18, £233,709 ; for 1918-19, £283,059 ; and tor 1919-20, £191,552. 
It is believed that for the four years to June 30, 1916, no dividend was paid on the ordinary shares ; 
that 6 per cent. was paid for 1916-17; 50 per cent. for 1917-18; and 6 per cent. for 1918-19. 
According to documents filed at Somerset House there was at June 30, 1921, a credit to profit and 
loss of £322,954, subject to taxation. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 in 
shares or stock. Transfer form, common; fee, 2s, 6d.; the debenture stocks are transferable 
in multiples of £1. Telegraphic address, Brewery, Manchester. 


Mann, Crossman and Paulin, Limited.— Directors: Sir E. Mann, Bart. (Chairman), W. T. Paulin, 
D. Crossman, T. W. Thorpe, E. J. Mann, P. R. Mann and P. Crossman. Secretary: A. B. Mason, 
Office: Albion Brewery, Whitechapel Road, E.1.—The company was registered October 10, 1901, . 
to acquire the brewery business of the firm of the same name, The authorised capital is £2,000,000, 
£750,000 being in ordinary shares of £100, and £1,250,000 in 4} per cent. cumulative preference shares 
of £10, the latter having a priority also as regards capital. All the ordinary shares were issued fully paid 
to the vendors, and all the preference capital has been issued and paid up. 


There is also 4 per cent. irredeemable mortgage debenture stock for £847,498, outstanding balance 
of £1,250,000, issued at 103 per cent., and part of a total authorised of £1,750,000; the stock is 
secured by a mortgage on the freehold property, and a floating charge on the general undertaking, 
and has interest payable April 1 and October 1, while in the event of a voluntary winding up 
the redemption price of the debenture stock is to be calculated according to the average mean market 
price in London during the three years immediately preceding such winding up, not being less than 
110 per cent. 

The accounts are made up annually to September 30, and submitted in November. The pre- 
ference dividend is paid on April 1 and October 1. Reports are not obtainable, but this notice has 
been officially revised. 

Voting power, one vote for each ordinary share ; preference shares only vote under special conditions, 
Director’s qualification, £25,000 of ordinary capital. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £1 and multiples, not being less than £5, Telegraphic address, 
Brewhouse, London. Telephone number, 4467 Avenue. The preference shares and debenture stock 
are quoted in the official list. Latest prices—preference, 8; debenture stock, 764. 


Mappin’s Masbro’ Old Brewery, Limited.—Directors: F. Cowlishaw (Chairman and Joint 
Managing), F. C. Cowlishaw (Joint Managing), G. S. Hunt, F.C.I1.8. (also Secretary). Office: Greasbro’ 
Road, Rotherham.—The company was registered October 20, 1885. Late in 1917 200,000 new £1 
shares were created, and a bonus distributed to the ordinary shareholders, by capitalising £75,000 of 
the reserve fund, of thirty new £1 shares for every four £10 ordinary shares held, while subsequently 
these latter and the £10 preference shares were subdivided into ten shares of £1 each. The authorised 
capital is now £350,000 in shares of £1, and £175,000 has been issued as ordinary and £50,000 as 5 per 
cent. cumulative preference, and all called up, the latter ranking also for priority as regards capital. 
There are also—64 per cent. first mortgage debenture stock for £100,000, with interest payable 
March 31 and September 30, and the principal repayable September 30, 1925; and mortgages and 
loans for £52,300. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 2} per cent.) being paid in March. For the ten years to 1910-11 the ordinary 
shares got 124 per cent. per annum, a bonus of £10 per share being paid in shares for 1910-11; for 
1911-12, 74; for the six years to 1917-18, 10, while late in 1917 a bonus of 75 per cent. was distributed 
in shares out of the reserve fund, as stated above; and for five years to 1922-23 124 per cent. was 
paid. Reserve fund, £50,000; carried forward, £27,328. Reports are not now obtainable, but this 
notice has been officially revised. 

The preference dividend is paid in March and November. Voting power, one vote for every share 
of either class, Director’s qualification, shares or stock of the nominal value of £1,000. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. ‘Tele- 
graphic address, Mappin’s Brewery, Rotherham. Telephone number, 15, Rotherham. Quoted 
at Sheffield. Latest prices—ordinary, 24; preference, 15s. 6d. ; debenture stock, 964. 


Marine Hotel, Gullane, Limited.— Directors: A. Morrice Mackay, K.C. (Chairman), W. H. Lunn 
(Managing Director), G. H. Normand. Secretary: J. B. Cameron. .Office: 4, Albyn Place, Edinburgh. 
(Telegrams, Frederick, Edinburgh ; telephone, Edinburgh, Central 2424.) 

Registered March 16, 1923, to acquire the property known as Marine Hotel, Gullane. 


BREWERY AND HOTEL COMPANIES. 1653 


Authorised capital, £20,000, shares £1; subscribed, £13,280. 
Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Fee tor registration of probate, power of attorney, Xc., 2s. 6d. 


Marston, Thompson and Evershed, Limited.— Directors ; F. Hurdle (Chairman), 8. H. Evershed 
F. G. 8S. Holbrooke, F. O. N. Hurdle, H. E. Sugden, F. Thompson, A. H. Yeomans and A. Edmeades. 
Secretary: P. Smith. Registered Office: Burton-on-Trent.—The company was registered June 9, 1896 
under the title of J. Marston and Son, Limited, to take over the brewery and wine and spirit business 
of a private company of the same name, registered June 24, 1890; in 1898 the business of Thompson 
and Son, Limited, was acquired, and the name changed to J. Marston, Thompson and Son, Limited ; 
and in 1905 the business of Sydney Evershed, Limited, was absorbed, and the name of the company 
changed as above. 

Early in 1920 each of the then shares of £10 was subdivided into denominations of £1, and 150,000 
additional ordinary shares of £i each were created, of which 100,000 were distributed fully paid 
amongst the holders of the ordinary shares in the proportion of one new share for every two shares 
held by the capitalisation of £100,000 from the reserve fund. 

The authorised capital is now £700,000 in shares of £1, £300,000 being 5 per cent. cumulative 
preference shares, having also a priority as to capital, and £400,000 ordinary, and £285,800 of the 
preference and £359,675 of the ordinary have been subscribed and called up. 


There are also—4 per cent. debenture stock for £100,000, issued on the formation of the company 
with interest payable January 1 and July 1, while the principal is repayable at the company’s option 
at 105 per cent. at any time (now), on six months’ notice, the stock being secured by a first mort- 
gage on the company’s freehold, copyhold and leasehold properties and plant; 44 per cent. first 
mortgage A debenture stock for £160,000, secured by a first mortgage on certain properties, issued 
in June, 1898, at 102 per cent., with interest payable January 1 and July 1, the stock being redeem- 
able at the company’s option at 110 per cent. at any time (now), on six months’ notice, while in the 
event of the company going into liquidation, it is to be repaid at 110 per cent.; and £100,000 
4 per cent. debenture stock of Sydney Evershed, Limited, assumed by the company jn 1905 
which was issued through Lloyds Bank, Limited, in March, 1899, at par; the stock is secured 
by a first mortgage on the freehold and leasehold properties formerly owned by Sydney 
Evershed, Limited, has interest payable March 1 and September 1, and is repayable at the option of 
the company at any time (now), in whole or in part, on six months’ notice at 105 per cent., 
while it is to be redeemed at the same figure in the event of the company being wound up for 
reconstruction or amalgamation; the trust deed reserves the right to the company to issue a further 
sum of £50,000 debenture stock to rank pari passu with the present issue, but it is provided that 
such further issue shall only be made on the company vesting in the trustees additional properties 
which, in the opinion of. the trustees, are worth at least 25 per cent. more than the amount of the 
further stock issued. There are other mortgages and loans, the amount of which, however, is not 
stated separately in the balance sheet. 


The accounts are made up annually to March 31, and submitted in June. Ordinary dividends 
are paid free of income tax. For each of the eight years to 1915-16 the dividend was 5 per cent. ; for 
1916-17, 8; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19 and 1919-20, 20, while 
in January, 1920, a bonus of 50 per cent. in ordinary shares was distributed from the reserve fund. 
For 1920-21, 1921-22 and 1922-23, 15 per cent. was paid each year. Reserve fund, £117,500; carried 
forward, £32,086. On account of 1925-24 74 per cent. (actual) was paid in November. 


Voting, one vote per share; preference shares only vote on questions affecting their rights, 
Director’s qualification, 300 shares of either class. Transfer form, common ; fee, 2s. 6d. ; first mortgage 
and A debenture stocks are transferable in sums of £10 and multiples, and ‘‘ Evershed ” debenture 
stock in sums of £1 and multiples. Telegraphic address, Marstons, Burton-on-Trent. Telephone 
numbers, 516 and 517, Burton-on-Trent. The company is quoted in the official list. Latest prices— 
ordinary shares, 2; preference, #?; 4 per cent. debenture stock, 66; A debenture stock, 644; 
Evershed debenture stock, 583. 


Martinez, Gassiot and Co., Limited.—Dvrectors: J. H. Bovill (Chairman), T. R. Harley 
(Managing Director), W. J. Hegley and F. H. Whalley. Secretary: J. Whittaker. Office: 15, Harp 
Lane, H.C.38,.—The company was registered June 16, 1903, to acquire the business of port wine shippers 
of the firm of the same name. In 1911 £1 per preference share was returned, and the preference 
shares, thereby reduced to £4, were subdivided into £1 shares. 

The authorised capital is £180,000 in shares of £1, £80,000 being in 6 per cent. cumulative pré- 
ference, with a priority as to capital, and £100,000 in ordinary, and the whole amount has been 
subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in September. For the two years to 
June 30, 1909, 4 per cent. per annum was paid on the ordinary shares; for 1909-10 and 1910-11, 
6; for 1911-12, 5; for 1912-13, 1913-14, 1914-15 and 1915-16, 6; for 1916-17 and 1917-18, 7; for 
1918-19, 10; for four years to 1922-23,15, Reserve fund, £48,000; carried forward, £4,765, after 
writing £10,000 off goodwill, reducing it to £10,000. The preference dividend is paid February 1 and 
August 1. . 

Voting power, one vote for every £5 of share capital. Director’s qualification, £1,000 of shares, 
ordinary or preference. Transfer form, common; fee, 2s.6d. Telegraphic address, Martinez Gassiot, 
Bilgate, London. Telephone number, 2675 Royal. The company is quoted in the official list. Latest 
prices—ordinary, 14 ; preference, . 


Massey’s Burnley Brewery, Limited.—Direciors : E. Keighley, J.P. (Chairman), J. Howorth Massey, 
J.P., F. J, Clarke Mathews, F.I.C., F.R.M.S., R. Hargreaves, J.P. Secretary: A. Hartley, A.C.1.S. 
Office: Bridge End Brewery, Burnley.—The company was registered March 8, 1889, to acquire the 
business of Messrs. Massey, at Burnley. The authorised capital is £200,000 in shares of £10, half in 6 
per cent. cumulative preference, with no distinctive rights as regards capital, and half in ordinary, all 
of which has been issued and paidup. There are also—£20,000 5 per cent. A debenture stock, with 
interest payable January 1 and July 1—this stock originally amounted to £100,000, and fell due for 
repayment on May 1, 1909, when £40,000 was redeemed, while as to the balance of £60,000 holders 
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agreed to accept at least £4,000 annually in liquidation of the principal sum—the directors have 
power to reissue the debentures up to the full amount of £100,000 ; £80,000 5 per cent. B debenture 
stock (part of £150,000 authorised, although no further stock can be issued except for the purpose of 
property extensions, and then only for one-half the total payment for such extensions), issued at 

ar in March, 1900, with interest payable January 1 and July 1, and the principal repayable at par 
(ow: at the option of the company, on six months’ notice, while, in the event of the stock becoming 
repayable owing to the winding-up of the company, it is not to be redeemed at a less price than 
105 per cent. ; and loans and mortgages for £10,772. 

The accounts are made up annually to October 31, and submitted in December. For the 
two years to 1904-5 7 per cent. per annum was paid; for 1905-6 and 1906-7, 8; for the five years 
to 1911-12, 2; for 1912-13, 3; for 1913-14, 15 (free of income tax); for 1914-15 and 1915-16 only 
debenture interest was paid; out of the profits of 1916-17 and 1917-18 two years’ preference dividend 
was paid each time (thus clearing off arrears), the ordinary receiving 5 per cent. in respect of 1917-18 ; 
for 1918-19 6 per cent, was paid on the ordinary shares; for 1919-20, 5; for 1920-21, preference only ; 
for 1921-22 and 1922-23, 5 on ordinary each time. Reserve fund, £50,000; carried forward, £16,662. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shareS 
of either class. ‘Transfer form, common ; fee, 2s. 6d. per deed; the A debenture stock is transferable 
in sums of £10 and multiples, and the B debenture stock in sums of £50 and multiples. Tele- 
graphic address, Massey, Burnley. Telephone number, 99, Burnley. The ordinary and preference 
shares are quoted in the official list, Latest prices—ordinary, 4%; preference, 7; B debenture 
stock, 78. The ordinary shares are also quoted at Manchester; the preference at Dublin and 
Manchester ; and the B debenture stock at Manchester. 


Matihew Brown and Co., Limited.— Directors: H. Eastwood (Chairman), C. R. Brown, R. Hull, 
J. L. Smith and J. Crombleholme, F.C.I.8. (Managing Director and Secretary). Office: Preston.— 
The company was registered April 27, 1875, to acquire the malting and brewing business of Mr. Matthew 
Brown, and as from July 1, 1913, took over the licensed and other properties of Cunningham’s and T. and 
W. Thwaites, Limited, on a long lease, while other businesses have since been acquired, including, in 1920, 
those of Wm. Sharples, Limited, Hall, Hale and Co., Limited, and Richard Holden, Limited. In 1907 
each then existing share of £10 was subdivided into ten shares of £1, and in November, 1919, 
340,000 additional shares were created. oT 

The authorised capital is now £500,000 in shares of £1, of which £395,004 has been subscribed 
and paid up, including 42,600 shares issued in August, 1919, to the shareholders in proportion to their 
holding, at 25s. per share, 80,000 shares issued fully paid in November, 1919, to the existing shareholders 
in the proportion of one new share for every two held as a bonus from the reserve fund, 64,000 shares 
in March, 1920, in the proportion of one new share for every four shares held at 32s. 6d. per share and 
60,874 shares issued in August, 1921, in the proportion of one new share for every five held at 26s. per 
share. There are also mortgages for £19,000 for a fixed term of years, but repayable earlier at 
company’s option. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. For 1908-9 74 per cent. was paid ; for 1909-10 and 1910-11, 
64 each year ; for 1911-12 and 1912-18, 7; for 1913-14, 1914-15 and 1915-16, 8; for 1916-17. 11; and for 
1917-18 and 1918-19, 15 (on a capital of £160,000), while in November, 1919, a bonus of 50 per cent. in 
shares was distributed from the reserve fund. For 1919-20, 1920-21 and 1921-22 15 per cent. was 
paid each time; for 1922-23, 14. Reserve fund, £150,000; carried forward, £8,955. 

Voting power, one vote for every share. Director’s qualification, 500 shares, to be acquired within 
two months of election. Transfer form, common; fee, 2s, 6d. per deed. ‘Telegraphic address, 
Matthew Brown, Preston. Telephone number, 136, Preston. The ordinary shares are quoted at 
Liverpool and Manchester. Latest price of ordinary, 32s. 


Maxim’s, Limited.—Directors: G. C. Howard (Chairman), E. G. Barclay. Office: 35, New Broad 
Street, E.C.2.—The company was registered November 27, 1907, to acquire the business of restaurant 
proprietors of this name, carried on in Paris. 

The authorised capital is £120,000 in shares of £1, of which £114,000 has been subscribed and 
called up. A capital replacement policy has been taken out, on which the premium is to be paid 
quarterly, and which on the expiration of the lease in 1939 will provide the company with £104,000 
in cash. 

At December 31, 1922, there were also loans amounting to £28,976. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1910 9 per cent. was paid; for 1911, 74; for 1912, 9; for 1913, 8; and for 1914, 24. The next 
dividend paid was 24 per cent. in respect of the year 1918; and for the four years to 1922 no dividend 
was paid. Carried forward, a credit Pilate of £31,217 (at Fr. 25 to the £), after providing a reserve for 
income tax and corporation profits tax, and including £26,558 brought down. The assets include good- 
will but the amount is not separately stated; and investments at cost, £48,219. In the report, 
presented in April, 1923, it was stated that ‘‘ the rate of exchange at December 31, 1922, was Fr. 63.60 
to the £, the average rate of exchange for the year being Fr. 54.75 to the £, and on this basis the 
value of the assets, less liabilities in France, shows a reduction of £47,124. Against this amount is 
a sum of £5,000 placed to reserve in 1919.” 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common; 
fee, 2s.6d. Telephone number, 696 Central. Latest price, 4s. 13d. 


Mellersh and Neale, Limited.—Directors : RK. E. Neale (Chairman), J. W. Neale, R. W. Neale 
(also Secretary), J. W. James, H. Wiles. Office: Reigate.—The company was registered May 4, 
1899, to take over the business of brewers of the firm of the same name, and in 1922 the under- 
taking of the Swan Brewery, Limited, of Leatherhead, was acquired. 

The authorised capital is £130,000 in shares of £10, £60,000 being 5 per cent. cumulative pref- 
erence, ranking for priority also as to capital, and £70,000 ordinary, and £56,080 of the preference 
and £67,800 of the ordinary have been issued and paid up. 

There are also—£75,000 44 per cent. first mortgage debenture stock, secured by a first mortgage 
on the freehold, copyhold and leasehold properties, with interest payable May 1 and November 1, 
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and the principal redeemable at 105 per cent. at the option of the company at any time (now), on 
six months’ notice, while in the event of the company going into voluntary liquidation for any 
purpose the stock is to be redeemed at not less than 105 per cent. ; £35,700 5 per cent. debentures 
secured by a first mortgage on the freehold and leasehold properties purchased from the Swan Brewery, 
Leatherhead, Limited, with interest payable May 1 and November 1, and the principal repayable 
October 31, 1940; and loans, mortgages and deposits for about £13,000. 

The accounts are made up annually to December 31, and submitted in April or May. For 1907 5 
per cent. was paid on the ordinary shares (less tax); for each of the eight years to 1915, 4 (less tax) ; 
for 1916, 4 (free of tax) ; for 1917, 64 (free of tax); for 1918, 5 (less tax); for 1919 and 1920, 5 (free 
of tax); for 1921, 6 (free of tax); for 1922, 8} (lesstax). Reserve fund, £14,000; dividend equalisation 
reserve, £1,500; carried forward, £6,916. Interim dividend, 1923, 24 per cent. (less tax) in Sept. 
Preference dividend payable Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 


Telegraphic address, Beer, Reigate. Telephone number, 102, Reigate. The debenture stock is quoted 
in the official list ; latest price, 714. 


Melrose-Drover, Limited.—Directors: W. B. Melrose, H. P. Huie, J.P., G. M. Smibert. 
Secretary: H. Fleming. Office: 17, Mitchell Street, Leith.—The company was registered December 1, 
1898, to acquire the business of distillers, &c., of Messrs. Melrose, Drover and Co. Early in 1922 
5,600 preference shares (788 fully paid and 4,812 £1 per share paid) were cancelled, and the authorised 
capital is now £72,000 in shares of £5, £22,000 being 5 per cent. cumulative preference, having also a 
priority as to capital, and £50,000 ordinary, and the whole amount has been subscribed and called up. 


The accounts are made up annually to July 81, and submitted in October. For 1912-13 24 
per cent. was paid on the ordinary; for each of the seven years to 1919-20, 5 (free of income tax) ; 
for 1920-21 only the preference dividend was paid; for 1921-22 and 1922-23 the ordinary received 5 
per cent. each time, free of tax. Special reserve fund (towards which 10 per cent. of the profits has to 
be placed annually, after payment of the preference dividend), £5,510 ; carried forward, £354, subject 
to corporation profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 


either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Drover, Leith. Telephone 
number, 587, Leith. 


Metropole Hotels Company (Ireland), Limited.—Directors: Sir T. W. Robinson (Chairman), 
H. Mitchell (Managing), R. N. Mitchell. Secretaries: Stokes Bros. & Pim. Office: 36, College Green, 
Dublin.—The company was registered December 30, 1899. 

In June, 1920, the holders of £25,000 of preference shares received their capital back in full, 
having agreed to forgo the arrears of dividend on the shares. 

The authorised capital is now £15,000 in shares of £1, all of which has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and usually submitted in March. For 
1914 the ordinary shares received 2 per cent.; and for 1915 only the preference dividend was paid. 
There was then no distribution on either class of shares until in respect of 1920, when 6 per 
cent. was paid on the ordinary shares now constituting the capital, the preference shares having been 
repaid, as stated above, in June, 1920; for 1921 8 per cent. was paid; for 1922, 10. Carried 


forward at December 31, 1922, £929, after writing off £1,000, the balance of Metropole Hotel site 
and interest account. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Vouch, Dublin. Telephone number, 2603, Dublin. Quoted 
at Dublin. Latest price of ordinary, 7s. 6d. 


Meux’s Brewery Company, Limited.—Directors: (Chairman), H. O. Drummond, 
J. H. Stephens, Lord Tweedmouth. Manager and Secretary: A. W. M. Ritchie. Registered Office : 
The Brewery, 41, Nine Elms, 8.W.8, Registrar: A. R. Prestige. Transfer Office: 1, Quality Court, 
Chancery Lane, W.C.2.—The company was registered August 14, 1888, to take over the brewery of 
Messrs. Meux and Co. Prior to its acquisition by the present company the business had been carried 
on for about three years as a private joint-stock company under the title of Meux and Co., 
Limited. In 1914 the undertaking of Thorne Brothers, Limited, of Wandsworth, was 
acquired, and the brewing operations have been transferred to the Nine Elms Brewery, 
Vauxhall. In May, 1918, a scheme for the reduction of the capital, in order to 
eliminate a deficiency account as at December 31, 1917, of £641,009 (mainly resulting from. 
a revaluation of the properties), was brought forward and passed by the shareholders, and received 
the sanction of the court on October 15, 1918: Under the scheme £98 was written off each then 
existing ordinary share of £100, and £3 off each then existing preference share of £10, while in 
November, 1918, 405 new ordinary shares of £2 and 4,054 new preference shares of £7 were created, 
inereasing the authorised capital to £10,810 of ordinary and £378,378 of preference. ‘The issued capital 
is now as under :— : 

£10,810 * Ordinary shares of £2, fully paid. 


£378,378 Preference shares of £7, fully paid, ranking for a fixed cumulative dividend of 10s. per share, 
and in addition, as hereinafter stated, for £7 per share in respect of past cumulative divi- 
dends thereon unpaid up to July 31, 1918 (now all paid—see under accounts) and toa bonus 
of £3 per share upon a winding up of the company, and as regards return of capital and the 
payment of the said bonus in priority to the other shares, but shall not confer any 
further right to participate in profits or surplus assets. The profits in each year are to’ 
be applied first in payment of the dividend for the current year on the preference shares, 
and the balance after such payment shall be applied until repayment in full of all 
arrears from time to time of cumulative dividends as regards nine-tenths thereof (if and 
so far as required for that purpose) in or towards payment of the said arrears, and the 
remainder, or such part of the balance as is not required for payment of such arrears, in 
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payee of dividends on the ordinary shares. Quoted in the official list; latest 

price, 6. 

£600,000 Four per cent. first debenture stock, of which £200,000 was allotted to the vendors, and 
£400,000 was issued publicly through Messrs. Robarts, Lubbock and Co. (now Messrs. 
Coutts and Co.), at 102 per cent., in August, 1888. The stock is secured by a floating 
charge on the undertaking ; interest is payable February 1 and August 1, and the principal 
is repayable at the company’s option (now), at any time, at 108 per cent. Quoted in the 
official list ; latest price, 704. 

£400,000 Six per cent. debenture stock, issued in June, 1905, at par. The stock is secured by a 
floating charge on the undertaking, subject to the above-mentioned £600,000 of debenture 
stock; interest is payable June 30 and December 31, and the stock may be redeemed 
at the company’s option, on six months’ notice, at any time (now), at 105 per cent., 
while the company has power to purchase stock in the market at not more than 105 per 
cent. In the event of the security becoming enforceable the stock is to be redeemed ad 
105. Quoted in the official list ; latest price, 87%. 

£195,575 Prior mortgages. 

£36,235 Deposits. 

The accounts are made up annually to December 31, and submitted in March. The preference 
dividend was regularly paid on February 1 and August 1 to August 1, 1904, but there was then no 
dividend on either class of shares until in respect of 1918 (as stated below). For each of the eight 
years to 1917 small net profits, in the last-named year of £67,513, were set against the deficiency 
brought forward, and which at December 31, 1917, stood at £641,009. This deficiency was entirely 
eliminated in the reduction of capital as stated above. In respect of 1918 the ordinary got 19s, 3d. 
per share, and for 1919 about £1 11s. 1°36d. per share; while in addition to the 10s. dividend due each 
year the preference received £1 5s. in 1918 and £2 in 1919 on account of arrears. In respect of 1920 
and 1921 the 10s. dividend on the preference was paid, but there was no distribution on the ordinary 
shares ; and in respect of 1922, the preference received, in addition to the 10s. dividend, the sum of 
£3 15s. per share, thus clearing off arrears, while the ordinary received £4 3s. 4.03d. per share less 
tax, half in Oct., 1922, and half in March, 1928, a reserve fund of £145,000 having been appropriated 
for this purpose. Carried forward, £55,247. og 

‘Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 
£500 in stock or shares. Transfer form, common ; fee, 2s. 6d. per deed; debenture stocks are transfer- 
able in amounts of £1 and multiples. Telegraphic addresses—Meux’s, London; transfer office, 
Wilarrisie, Holb, London. Telephone numbers—3170 Brixton ; transfer office, 5642 Holborn. 

Michael Sanderson and Son, Limited.—Directors: R. H. Simpson (Chairman), T. P. Fawcett, 
P. C. Greaves, F. C. Macaskie and C, EK. Sutcliffe. Secretary: J. Wilson. Office: 1, Thornes 
Lane, Wakefield.—The company was registered July 15, 1897, to take over the business of 
maltsters of the firm of the same name, and in Oct., 1922, acquired the business of Haworth Bros. 
& Wormald. The authorised capital is £150,000 in shares of £10, half being ordinary and half 
5 per cent. cumulative preference, the latter having a priority as to capital, and £60,000 of prefer- 
ence and £75,000 of ordinary have been subscribed and paid up; ordinary shares for £30,000 have 
been given to the company, and are held by trustees, 

The accounts are made up annually to September 30, and submitted in December. For 1911-12 
the preference shares received 5 per cent. ; for 1912-18, 24; for 1913-14, 74; for 1914-15 74 per 
cent, was paid on the preference shares (thus clearing off all arrears), and 5 per cent. on the ordinary 
shares; for 1915-16 the ordinary shares received 8 per cent. ; and for 1916-17, 1917-18, 1918-19 and 
1919-20, 10 each year, those for 1918-19 and 1919-20 being free of income tax, while there was in 
respect of 1919-20 a bonus in addition of one ordinary share for every four then held, provided by 
capitalising £15,000 of the reserve fund, raising the capital to that given above. For 1920-21 
and 1921-22 8 per cent. free of tax was paid each time. Reserve fund, £15,000; carried forward‘ 
£2,636. The assets include goodwill, £30,000. 

Voting power, one vote for every ordinary share; preference shareholders are only entitled to vote 
when the dividend isinarrear. Director’s qualification, 50 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sandersons, Wakefield. Telephone number, 76, Wakefield. Prefer- 
ence quoted in official list. Latest prices—ordinary, 84; preference, 74. Both quoted at Leeds. 


Midland Brewery Company, Limited.—Directors: EH. T. Hargraves (Chairman), G. D. Atkinson 
and H. B. Craven. Secretary: J. Edwards. Office: Manchester Brewery, Ashbourne Road, 
Derby.—The company was registered September 6, 1865. The authorised capital is £75,000 in 
shares of £5—half in 5 per cent. cumulative preference, and half in ordinary, and £32,500 of each class 
has been subscribed and paid up. The whole of the share capital is held by Strettons Derby Brewery, 
Limited. The accounts are made up annually to September 30, and submitted in December. For 
1908-9 the ordinary dividend was 7 per cent.; for 1910-11, 65; for 1912-13, 6; for 1913-14, 1914-15 
and 1915-16, 74 each year; for 1916-17, 1917-18 and 1918-19, 10 ; for 1919-20, 15, including a bonus of 5 
per cent; for 1920-21 and 1921-22, 10; for 1922-23, 15. Reports are not obtainable, but this informa- 
tion has been officially revised. Voting power, one vote for each share, but preference shareholders are 
only entitled to vote on matters affecting their rights. Director’s qualification, 200 ordinary shares. 
Transfer form, common; fee, 2s, 6d. Telephone—Loughborough, 25. ® 


Midland Hotel (Birmingham), Limited.—Directors: J. Horton (Chairman), T. Horton and 
J. Seligman (Managing Director and Secretary). Office: Midland Hotel, New Street, Birmingham.— 
The company was registered October 28, 1904. The authorised capital is £70,000 in shares of £1, 
£10,000 being 5 per cent. non-cumulative preference shares, having a priority also as to capital, and 
£60,000 ordinary, and all the preference has been subscribed, and £5,000, or 10s. per share, called up, 
. and £40,045 ordinary has been subscribed and called up. There is also 4 per cent. debenture stock for 
£90,000, with interest payable March 25 and September 29, and redeemable at any time (now), on six 
months’ notice, at 105 per cent., any stock not previously redeemed to be paid off at par on June 24, 
1970. Debenture interest is paid to date. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. 
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Mile End Distillery Company, Limited.—Directors; A. R. Motion (Chairman), E. QC. King, 
C. G. Field-Marsham, 8. A. B. Marshamand A. K. Motion. Office: 86, Mile End Road, E.1.—The com- 
pany was registered July 16, 1895, to take over the business and properties of a company carried 
on under the same title. The authorised capital is £203,100 in shares of £10—£141,100 in ordinary, 
and £62,000 in 5 per cent. cumulative preference, the latter ranking also for priority as to capital, and 
power was taken to issue debenture stock for £100,000. All the shares were allotted fully paid to 
the vendors, and in July, 1895, there was issued, through Lloyds Bank Limited, 72, Lombard Street, 
H.C.3, 44 per cent. debenture stock for £100,000, with interest payable January 1 and July 1, and 
the principal repayable at the company’s option (now) at 110 per cent. on six months’ notice. 
Debenture interest has been paid to date. Reports are not obtainable, but this information is official. 
Telegraphic address, Mediante (Edo), London. Telephone number, 159 East. The debenture stock is 
quoted in the official list ; latest price, 695. 


Mills’ (Brewery), Wisbech Limited.—Dzrectors: Mrs. C. E. Owen, F. W. King. Secretary: 
W. L. McClement. Office: Union Brewery, Wisbech. 

Registered (private company) Aug. 25, 1928, to carry on business known as Union Brewery at 
Wisbech and elsewhere. 

Authorised capital £100,000, shares £1; issued credited as fully paid, £70,000. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common. 


Mitcham and Cheam Brewery Company, Limited.—Directors: A. L. Wigan (Chairman), 
E. Boniface (Secretary), F. T. Howard and H. Wiles. Office: 29, St. Katharine’s Way, E.1.—T'he 
company was registered December 7, 1898, to take over the businesses of Thunder and Little, 
Limited, of Mitcham, and Mr. Edward Boniface, of Cheam. The authorised capital is £50,000 in shares 
of £5, half being 5 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the shares were allotted fully paid to the vendors. There is also £38,637 44 per 
cent. first mortgage debenture stock, balance outstanding of £50,000 offered on the formation of the 
company for public subscription at par, and the whole amount was allotted. The debenture stock 
is secured by a first charge on all the property and assets, has interest payable January 1 and July 1, 
and is redeemable at the option of the company (now), or in case of reconstruction or liquidation, 
at 110 per cent. A further £25,000 of debenture stock may be issued to rank pari passu with 
the existing stock, but this power is only to be exercised when the proceeds are applied in acquiring 
additional property, and stock shall then only be issued to an amount not exceeding 70 per cent. 
of the cost price of such additional properties. Debenture interest is paid to date. The whole 
of the share capital has been acquired by Hoare and Co., Limited, which now guarantees the interest 
on the debentures. Reports are not obtainable, but this information is official. Director’s qualifi- 
cation, £1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £10. Telegraphic address, Brewery, Wapping. ‘Telephone number, 
2050 Avenue, 


Mitchell and Co., of Belfast, Limited.—Directors: W. C. Mitchell, John Corbett, H. J. Ross, 
J.S. Smith, F. M. Weldon, W. H. Rattenbury. Managing Directors: W. C. Mitchell, John Corbett 
and F. M. Weldon. Secretary: W. McVeigh. Office: Corporation Street, Belfast.—The company was 
registered May 22, 1883, and carries on the business of whisky blenders and wine merchants. In March, 
1920, 25,000 additional ordinary shares were created, and the authorised capital is now £450,000 in shares 
of £10, £100,000 being 53 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £350,000 ordinary, and £63,130 of preference and £275,000 of ordinary have been subscribed and 
called up, including 17,500 ordinary shares issued in March, 1920, to the ordinary shareholders as 
a bonus out of the reserve fund in the proportion of seven new shares for every four old held. 
There are also 5 per cent. debentures of £10 each for £50,000, with interest payable June 30 and 
December 31, and the principal repayable at any time, at the company’s option, at 10 per cent. 
premium. . 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 the 
dividend was 24 per cent.; for 1910-11, 3; for 1911-12, 1912-13 and 1913-14, 4 each year; for 1914-15, 
24; for 1915-16, 6; for 1916-17, 10; and for 1917-18, 1918-19 and 1919-20, 15, while in March, 
1920, the ordinary shareholders received a bonus out of the reserve fund of seven new shares for every 
four then held, making the capital as stated above. For 1920-215 per cent. was paid on the capital 
as it now stands; for 1921-22 and 1922-23, 10. Reserve fund, £15,848; carried forward, £17,554, 
Reports are not published, but this information is official. 

Voting power, one vote for every ordinary share. Director’s qualification, 100 ordinary shares. 
Transfer form, special; fee, 2s. 6d. Telegraphic address, Cruiskeen, Belfast. ‘Telephone number, 
306, Belfast. Quoted at Belfast. Latest prices—preference, 64; debentures, 75. 


Mitchell, Toms and Co., Limited.— Directors: W. I. Gunn (Chairman), R. Bagster, F.S.A., 
L. Gore and A. P. Indge (Managing Director). Secretary: F. C. Indge. Office: Cornhill, 
Chard, Somerset.—The company was registered September 25, 1891, to acquire the businesses 
of Messrs. F. Mitchell and Co. and Messrs. Toms and Co., brewers, wine merchants, &c., and 
other properties have since been acquired. The authorised capital is £60,000 in shares of £10, 
£35,500 being in 6 per cent. cumulative preference shares, having also a priority as to capital, 
and £24,500 in ordinary shares, all of which have been allotted and paid up, and are held by 
the directors and their relatives. In February, 1894, an issue of £84,000 44 per cent. registered 
mortgage debentures of £50 each was made at £52 10s. per debenture, with interest payable January 
1 and July 1, while all or any of the debentures are redeemable (now) at the option of the company, 
at 55, and if not redeemed before December 31, 1940, they are then to be paid off at par; the 
debentures are a first charge on the properties first acquired (amount outstanding £80,900), In 
January, 1911, an issue of £50,000 44 per cent. A debentures of £50 each was made, in replacement of 
pre-existing debentures, with interest payable January land July 1, and the principal repayable, at 
the option of the company, on six months’ notice, at 55, and if not redeemed before December 31, 1940 
to be then paid off at par; the debentures are secured by a first charge on certain propertie 
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acquired after the formation of the company, and, subject to the above-mentioned debentures, on the 
remaining assets. 


The accounts are made up annually to September 30, and submitted in November. Debenture 
interest and preference dividends have been paid to date. Reports are not obtainable, but this 
information is official. Director’s qualification, 10 ordinary shares. Voting rights, every share one 


vote. ‘Transfer form, common; fee for debentures, 5s. Telegraphic address, Mitchell, Chard. 
Telephone number, 24, Chard. 


Mitchells and Butlers, Limited.— Directors: W. Waters Butler (Chairman), A. Mitchell (Deputy- 
Chairman), J. EH. Mitchell (Secretary) and H. A. Butler (Managing Directors), H. W. Bainbridge, 
Sir H. C. Holder, Bart., J. M. Lones, Lt.-Col. H. S. Staveley-Hill, Dr. H. Thwaite. Assistant 
Secretary : W. Owen Butler. Office: The Brewery, Cape Hill, Birmingham.—The company 
was registered January 26, 1888, as Henry Mitchell and Co., Limited, to take over the business 
of the firm of the same name, brewers and wine and spirit merchants, and in 1898 the name 
was changed as above. Early in 1914 the undertaking of Cheshire’s Brewery, Limited, was 
acquired, while in 1919 the business of Holder’s Brewery, Limited, was purchased. In connection 
with the acquisition of Cheshire’s Brewery the capital was increased, and the then existing 
preference capital became A preference and was subdivided into shares of £1, while in 1918 and 
1920 an additional 1,000,000 ordinary shares were created each time. 

The authorised capital is now £4,000,000 in shares of £1, £500,000 being in6 per cent. cumulative A 
preference shares, £500,000 in 6 per cent. cumulative B preference shares, and £3,000,000 in ordinary 
shares, the two classes of preference shares ranking in the order named for priority as regards capital, 
while the A preference shares, after repayment of the B preference and the ordinary, are to receive 
a bonus of 25 per cent. out of surplus assets All the A and B preference shares and £2,691,180 of the 
ordinary have been subscribed and paid up, holders of Cheshire’s Brewery having received £105,180 
of A preference, £220,779 of B preference, and £20,085 of ordinary, while 299,020 ordinary shares were 
issued to the ordinary sharenolders in 1916-17 as a bonus of 50 per cent. by the capitalisation of an 
equivalent amount of reserve, in 1917-18 448,530 ordinary shares were issued as a similar bonus from 
the reserve fund, and in March, 1920, 1,345,590 further ordinary shares were issued as a bonus of 
100 per cent. out of the reserves. 


There are also—£618,400 4 per cent. A debenture bonds, with interest payable March 25 and 
September 29, and the principal repayable at any time, on six months’ notice, at 5 per cent. premium ; 
and loans and deposits for £255,741 (including a loan of £240,000 secured by the deposit of A debenture 
bonds for £320,100). 

The accounts are made up annually to June 30, and submitted in August. For each of the nine 
years to 1916-17 15 per cent. was paid (on a capital of £897,060) ; and for 1917-18, 124 (on a capital of 
£1,345,590), while in 1916-17 and 1917-18 bonuses of 50 per cent. each time were distributed in 
ordinary shares from the reserve fund, as stated above. For 1918-19 the dividend was 15 per cent. 
In March, 1920, a bonus of 100 per cent. was distributed in fully-paid ordinary shares out of the reserves, 
and in respect of the years 1919-20, 1920-21, 1921-22 and 1922-23 10 per cent. was paid each time on 
the ordinary capital asit now stands. Reserve fund, £625,000; carried forward, £220,772. On account 
of 1923-24 4 per cent. was paid on the ordinary shares in January. The preference dividends are paid 
half-yearly. 

Voting power, one vote for each ordinary share ; preference shares carry one vote for each 
share under certain conditions. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. per deed for shares and debentures. Telegraphic address, Artesian, Birmingham. 
Telephone numbers, 4243 and 4248 Central, Birmingham. The company is quoted in the official 


list. Latest prices—ordinary, 13 ; A preference; 14; B ditto, 1; A4 per cent. bonds, 794. Also quoted 
at Birmingham. 


Moors’ and Robson’s Breweries, Limited.— Directors: Maj. P. Robson (Chairman and Managing 
Director), F. Moor. J. J. Underwood-and J. D. Butterell, Secretary: G. A. Ridgway. Office: 
Francis Street, Hull.—The company was registered March 3, 1888, as the Hull United Breweries, 
Limited, to take over the Crown Brewery (H. and C. Moor) and Robson’s Brewery, at Hull, and in 
the course of 1888 the name was changed as above. The authorised capital is £191,100 in shares 
of £10, £85,000 being 7 per cent. cumulative preference, with a priority as to capital, and £106,100 
ordinary, and £63,600 preference and all the ordinary have been subscribed and paid up. There are 
also—£114,285 44 per cent. first mortgage debenture stock (issued at 105), with interest payable 
January 1 and July 1, and the principal repayable at 110 per cent. at any time at the company’s 
option ; and £100,000 55 per cent. mortgage debenture stock, with interest payable January 1 
and July 1, and the principal repayable at par in 1988. 

The accounts are now made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For 1911 7 per cent. was paid on the ordinary 
shares; for 1912, 74; for each of the three years to 1915, 84; for 1916, 10; for 1917, 173; for 1918, 
20; for 1919, 25, including a bonus of 10 per cent. ; for the nine months to September 30, 1920, 15 
(actual); for 1920-21, 1921-22 and 1922-23, 20, including bonus of 5 per cent. General reserve fund, 
£70,000 ; carried forward, £17,192. Goodwill not separately stated. Preference dividend payable in 
May and Nov. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 
of either class of shares or stock. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £5 for the 54 per cent. stock, and £50 in the case of the 44 per cent. 
stock. Telephone number, 528, Hull. Latest price of 54 per cent. debenture stock, 81. 


Morgans Brewery Company, Limited.—Directors: W. J. Morgan (Chairman), A. A. W. Bailey 
(Deputy-Chairman), F. W. W. Morgan and W. Riley. Secretary: A.D. Sutton. Office: King Street, 
Norwich.—The company was registered March 9, 1887, to acquire the business of the firm of Messrs, 
Morgans and Co., and the business of the Wymondham Brewery was acquired in 1894, in connection 
with which the company was re-registered December 19, 1894, with an increased capital. The whole 
of the preference and ordinary shares of Elijah Eyre’s Brewery, Limited, have been purchased. 
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The authorised capital is £500,000 in shares of £10, and £125,200 has been issued as ordinary and 
£230,000 as preference, and paid up. The preference shares rank first for 6 per cent. dividends 
(cumulative), and have a priority over the ordinary shares in respect of capital. There are also— 
mortgages of £48,329; 44 per cent. debentures for £147,400 ; and deposits for £2,653. 

The accounts are mawe up annually to September 30, and submitted about December, an interim 
dividend (in 1923 of 25 per cent.) being paid in July. For 1910-11 the ordinary shares got 2 per cent. ; 
for 1911-12 and 1912-13 only the preference dividend was paid ; for 1913-14 the ordinary got 2 per cent. ; 
for 1914-15 and 1915-16, 24 each time ; for 1916-17, 7, including a bonus of 2; for 1917-18, 10, including 
a bonus of 24; for 1918-19, 1919-20 and 1920-21, 12; for 1921-22,9; for 1922-23, 10. Reserve funds, 
£122,869; carried forward, £32,551, after reserving £1,823 for corporation profits tax. Goodwill not 
separately stated. Preference dividend payable in May and Dec. 

Voting power, one vote for every £100 of share capital, but the preference shares carry no votes 
except on questions affecting their rights. Director’s qualification, 200 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone numbers, 1214 and 1215, Norwich. The preference 
shares are quoted in the official list. Latest price of preference, 7. 


Morris and Co, (Ampthill), Limited.— Directors: F. J. Nesbitt, H. G. Smith and A. H. Tanqueray. 
Secretary: W. B. Whitbread. Office: The Brewery, Ampthill.—The company was registered July 2, 
1907, to acquire the brewery, malting, and wine and spirit business of Messrs. Morris and Co., of 
Ampthill. The authorised capital is £54,000 in shares of £1, £30,000 being in 5 per cent. cumulative 
preference shares, having also a priority as to capital, and £24,000 in ordinary shares, and power was 
taken to issue 44 per cent. debentures for £60,000. The entire capital, shares and debentures, has 
been subscribed and paid up. The debentures are of £50 each, have interest payable April 5 and . 
October 5, and are redeemable at par at the option of the company with the consent of the trustees, 
at six months’ notice, expiring April 5 or October 5, in any year as and when capital moneys come into 
the trustees’ hands available for the purpose, from the sale of properties included in the debentures 
or from compensation moneys payable under the Licensing Act of 1904, or otherwise ; the deben- 
tures so to be redeemed will be determined by drawings. The accounts are made up annually 
to September 30. Debenture interest has been paid to date. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every ordinary share, and one vote 
for every two preference shares. Director’s qualification, shares or debentures to the value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Brewery, Ampthill. Telephone number, 
5, Ampthill. : 


Mowbray and Co., Limited.—Directors: A. Hutchinson (Chairman), J. Hutchinson and 
P. Tindal-Robertson. Secretary: H. Wheeler. Office: The Brewery, Grantham.—The company 
was registered May 15, 1888, to take over the business of brewers of the firm of the same name, 
together with the wine and spirit business carried on under the style of Burbidge and Hutchinson, and 
other businesses have since been acquired. 

The authorised capital is now £200,000 in shares of £1, of which £140,000 has been issued and paid 
up, £70,000 having been issued in 1915 by the capitalisation of £70,000 of the reserve funds by way of 
a bonus at the rate of £1 per share on 70,000 shares. 

There are 4 per cent. irredeemable debentures of £25 each for £33,300. 

The accounts are made up annually to March 25, and submitted in June, For 1911-12 the dividend 
was 18 per cent. ; for 1912-13, 1913-14 and 1914-15, 20 each year, with in respect of 1914-15 a share 
bonus of 100; for 1915-16, 10 on the capital as it now stands; for 1916-17, 11; for 1917-18 and 1918-19, 
12; four years to 1922-23, 13—all free of income tax. Reserve fund, £60,000; carried forward, 
£5,436, subject to corporation profits tax. Interim dividend, 1923-24, 5 per cent. in Dec. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 3s. Telegraphic address, Mowbrays, Limited, Grantham. Telephone number, 169, 
Grantham. 


Nalder and Collyer’s Brewery Company, Limited.—Dvirectors: Sir W. P. Mason, Bart. 
(Chairman), H. R. Hill (Deputy-Chairman), E. C. Hand, H. Pullman, Sir G. W. Truscott, Bart., and 
Col. G. K. M. Mason, D.S.0., M.P. Secretary: H. Groom. Office: The Brewery, Croydon.—The company 
was registered May 3, 1888, to take over the business of Messrs. Nalder and Collyer, of Croydon. In 
1919 control of the company was obtained by the City of London Brewery Company, Limited. In 
1918 13,000 additional ordinary shares were created, and the authorised capital is now £400,000 
in shares of £10, £260,000 in ordinary, and £140,000 in 6 per cent. cumulative preference, the latter 
ranking also for a priority as to capital, and all the preference and £130,000 of the ordinary have been 
subscribed and paid up. ; 


There are also 44 per cent. debentures for £195,700, with interest payable March 30 and 
September 30, and the principal repayable, at the option of the company (now), at 110 percent. ; 
£140,000 of this amount was issued on the formation of the company, and £10,000 subsequently, 
secured by the assignment to trustees of the freehold, copyhold and leasehold properties of the 
company, while £50,000 was issued in 1891, secured by a first mortgage on certain additional freehold 
and leasehold properties acquired, and by a second mortgage on the same properties on which the above- 
mentioned debentures rank first. 


_ The accounts are made up annually to March 25, and submitted in June. For each of the ten 
years to 1916-17 the dividend was 15 per cent. ; for 1917-18, 21, including a bonus of 6 per cent., the 
final dividend (10 per cent.) and bonus being free of income tax; and for 1918-19, 274, including a 
special bonus of 124 per cent. (all free of tax), while in August, 1919, a special interim dividend of 
100 per cent, was paid out of the reserve fund. For 1919-20 and 1920-21 30 per cent., including a 
bonus of 15 per cent., was paid each time; for 1921-22 and 1922-23, 35, including 20 per cent. bonus 
each time (all free of tax). General reserve, £90,000; special reserve funds (invested in the business), 
£306,214, including £261,191 enhanced value of the estates on revaluation in 1918, and £16,523 balance 
of property suspense account; carried forward, £91,085. Goodwill stands in the balance sheet at 
£78,000. Interim dividend, 1923-24, 74 per cent., free of tax, in Dec. The preference dividend is 
paid half-yearly. , 

Voting power, two votes for every ordinary share, and one vote for every preference. Director’s 
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qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed ; separate deed 


required for each class of shares. ‘Telephone numbers, 397 and 1923, Croydon. The 43 per cent. 
debentures are quoted in the official list ; latest price, 825. 


New Cross Brewery Company, Limited.—Dzrectors: T. F. Willerson (Chairman), W. H. Burney 
and F. G. Burt. Secretary: E. Hayes. Office: 28, Basinghall Street, E.C.2.—The company was regis- 
tered September 30, 1905, in reconstruction of Burneys New Cross Brewery, Limited, registered 
December 31, 1898. The authorised capital is £60,000 in shares of £1, all of which has been 
subscribed and called up. There is also 4 per cent. mortgage debenture stock for £56,026, with 
accrued interest of £14,668. The accounts are made up annually to October 31, and submitted in 
April. Debit balance at October 31, 1922, £2,691, as against a deficiency of £4,865 brought down. 
The assets include goodwill, but the amount is not separately stated. Voting power, one vote for every 
share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 


New England Breweries Company, Limited.— Directors: OC. E. Barnett (Chairman), Sir J. T. Agg- 
Gardner, M.P., H. E. Hoare and Col. K. R. B. Wodehouse. Secretary: E. A. Freeman. Office: 1-2, 
Gracechurch Street, E.C.3.—The company was registered March 27, 1890, to acquire, through an 
American company, three breweries in Boston. ‘ 

In Aprii, 1921, £5 per share was returned to the preference shareholders, and the authorised capital 
is now £307,500, £205,000 being in ordinary shares of £10, and £102,500 in 8 per cent. cumulative pre- 
ference shares of £5, having a priority also as to capital, all issued and called up. 

There are also 6 per cent. first mortgage debentures of £100 each to bearer, for £20,000, outstanding 
amount of £200,000 issued, with interest payable April 1 and October 1, and the principal repayable at 
- 110 per cent., at the option of the company (now) at any time, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in June. For each of the 
four years to 1912 5 per cent. was paid on the ordinary shares; for 1913, 6; for 1914, 1915 and 
1916, 5; for 1917 only the preference dividend was paid; for 1918 and 1919 the ordinary shares 
received 5 per cent. ; for 1920 only the preference dividend was paid ; for 1921 3 per cent. was paid on 
the ordinary shares; for 1922 only the preference dividend was’paid. Carried forward, £7,187. In 
the report presented in June, 1923, it was stated that the outstanding claim by the United States 
Government for taxation has been settled and that the company’s investments would realize more: | 
than the amount stated in the balance sheet (£92,042). : 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £500 in 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Rundlet, 
London. Telephone number, 1792 Avenue. The company is quoted in the official list. Latest prices— 
ordinary, 1?; preference, 34; debentures, 984. 


New Grand Hotel, Birmingham, Limited.—Directors: J. Horton (Chairman), T. Horton, J. 
Seligman and V. Horton. Secretary: H. Gomersall. Office : 49, Queen Street, Wolverhampton.—The 
company was registered May 8, 1896, to take over from the Grand Hotel, Birmingham, Limited, pro- 
perties held on lease for 99 years from March, 1893, at a rental of £3,000 per annum. ‘The authorised 
capital is £170,000 in shares of £5—£100,000 in ordinary shares, and £70,000 in 53 per cent. non- 
cumulative preference shares, the latter having also a priority as to capital. The entire amount has 
been subscribed and called up, and there is also 4 per cent. first mortgage debenture stock for £50,000, 
with interest payable February 1 and August 1, and the principal repayable by the company at 
any time (now), at 105 per cent., while £6,545 has been purchased and cancelled, leaving the amount 
outstanding at £43,455. At June 30, 1923, there was a bank overdraft ot £18,788. 

The accounts are made up annually to June 30, and submitted in November. For the nine years to 
1911-12 there was no dividend on either class of shares, only interest charges being met; for 1912-13 
3 per cent. was paid on the preference shares; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18 only 
debenture interest was paid; for 1918-19 and 1919-20 54 per cent. was paid on the preference shares 
each time; and for 1920-21, 1921-22 and 1922-23 only interest charges were met. Carried forward, 
a debit of £9,037 (compared with £5,809). Goodwill not separately stated. . 

Voting power, one vote for each share of either class ; but preference shares only carry votes 
on special matters. Director’s qualification, 100 shares, either ordinary or preference. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. Tele- 
graphic address, Granotel, Birmingham. Telephone number, 7301 Central, Birmingham. The 


company ‘is quoted in the official list; latest prices—debenture stock, 564; preference, 2; 
ordinary, %. 


New London Brewery Company, Limited.—Dzrectors: H. W. E. Storey (Chairman), E. C. Cooper 
and E. Vines (Managing Director), Secretary (pro tem.): A. Anstiss. Office: Durham Street, 
Vauxhall, S.E.11.—The company was registered March 26, 1897, to take over the properties of a 
company of the same name, registered July 23, 1886. j 

The authorised capitai is £350,000 in shares of £5, £200,000 being 5 per cent. cumulative preference, 
with a priority as to capital, and £150,000 ordinary, and the entire capital has been subscribed and 
called up, and is privately held. 

There are also—£200,000 (of which the company holds £46,360) 4 per cent. first mortgage debenture 
stock (part of a total authorised of £500,000), with interest payable on January 1 and July 1, and 
redeemable at 110 per cent. on January 1, 1938, or at any time (now) at the option of the company ; 
and deposits for £161,920. 

The accounts are made up annually to December 31, and submitted in March. The last 
dividend on the ordinary shares was 6 per cent. in respect of the year 1902. For 1910 and 1911 only 
interest charges were met; out ot the profits for 1912 34 per cent. was paid on the preference shares ; 
out of the profits of 1913 and 1914 2} per cent. was paid each time on the preference shares; for 
1915, 1916 and 1917 only interest charges were met; for 1918, 124 per cent. (free of tax) was paid 
on the preference shares ; for 1919, 15; for 1920, 10; for 1921, 15, thus clearing off arrears; for 1922 
10 per cent. was paid on the ordinary shares. Reserve on loans and other accounts, £168,344 ; special 
reserve to cover loss on conversion of Consols into 44 per cent. War Loan, £4,650 ; carried forward, 
£10,112. The assets include goodwill, the amount of which is not stated separately. ‘ 

Voting power, one vote for each share, but preference shareholders only vote under special cireum- 
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stances. Director’s qualification, £1,000 in shares of either class. Transfer form, common ; fee, | 
2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, Fermented, London. 
Telephone number, 152 Hop, The debenture stock is quoted in the official list ; latest price, 644. 


New York Breweries Company, Limited.—Directors: Hon. H. Hanbury-Tracy (Chairman), Sir 
J. T. Agg-Gardner, M.P., and N. Spens. Secretary: G. E. Putland. Office: 1-2, Gracechurch 
Street, E.C.3.—The company was registered August 10, 1888, to take over the breweries of the 
H. Clausen and Son Brewing Company and Messrs. Flanagan, Nay and Co., both of New York. 
The assets are now being realised, and debentures and debenture stock have been paid off. The capital 
is now represented by £380,000 unified stock. 


The accounts are made up annually to August 31, and submitted in December. For 1919-20 and 
1920-21 3 per cent. was paid each time on the unified stock; for 1921-22, 24; and for 1922-23, nil. 
As stated above, the assets are being realised, and outstanding debentures and debenture stock have 
been repaid, At August 31, 1923, the assets totalled £387,105, against which there were sundry 
creditors, &c., for £3,372. 


Voting power, one vote for every £1 of unified stock. Director’s qualification, £500 of unified 
stock. Transfer form, common; fee, 2s. 6d. Unified stock is transferable in multiples of 6s. 8d., and 
debenture stock in any amount. Telegraphic address, Rundlet, London. Telephone number, 1792 
Avenue, The unified stock is quoted in the official list ; latest price, 16-21, 


Newcastle Breweries, Limited.— Directors: B. R. Reed (Chairman), R. P. Bicknell, M. Forster, 
Maj. J. L. Lovibond, A. McConnell and 8. E. Watts. Secretary: J. W. Carr. Office: Haymarket, 
Neweastle-on-Tyne.—The company was registered February 27, 1890, to take over various businesses, 
and as from October 1, 1910, the business of Forsters’ Bishop Middleham Brewery, Limited, 
was acquired. In ‘August, 1919, 200,000 additional ordinary shares of £1 were created, and at the 
same time the existing £10 ordinary shares were subdivided into ten shares of £1. The authorised 
capital is now £600,000—£200,000 being in 6 per cent. cumulative preference shares of £10, ranking 
also for priority as regards capital, and £400,000 in ordinary shares of £1, all of which has been issued 
and called up, including 200,000 ordinary shares allotted to the ordinary shareholders in September, 
1919, by way of bonus out of the reserve fund in the proportion of one new ordinary share for each 
ordinary share then held. There are also—5 per cent. first mortgage debentures in sums of £10 
and upwards for £300,000 (the total authorised), with interest payable May 1 and November 1, 
and the principal repayable at par May 1, 1932; and 4 per cent, A mortgage debenture stock in 
multiples of £10 for £300,000, with interest payable February.1 and August 1, and the principal 
repayable, at the option of the company, at any time, on six months’ notice, at 110 per cent. (the 
debenture stock is secured on, but subject to, the same properties as the £300,000 5 per cent. mortgage 
debentures, ‘‘ adding large purchases made in 1896”). There are also secured loans and mortgage with 
accrued interest for £96,039; and deposits, the amount of which is not stated separately in the 
balance-sheet, 


The accounts are made up annually to October 31, and submitted in December, an interim 
dividend (in 1923 of 25 per cent.) being paid in July. For 1907-8 and 1908-9 5 per cent. was paid 
each year on the ordinary shares; for 1909-10, 23; for 1910-11, 5; for 1911-12, 6; for 1912-18 and 
1913-14, 8; for 1914-15 and 1915-16, 10; for 1916-17 and 1917-18, 15; and for 1918-19, 174, with, in 
addition, a bonus of 100 per cent. paid in September, 1919, out of the reserve fund, as stated above. 
For 1919-20 124 per cent. was paid on the capital as it now stands; for 1920-21, 10; for 1921-22 and 
1922-23, 5. General reserve fund, including reserve for depreciation of leases and reserve for lost 
licences, £300,000; mortgage debentures redemption fund, £25,000; carried forward, £54,985. The 
preference dividend is paid about June 30 and December 31. 


‘Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary or 
preference shares, to be acquired ‘‘ within three months after appointment at least.” Transfer form, 
common ; fee, 2s. 6d. per transfer ; debenture stock is transferable in amounts of £10 and multiples. 
Telegraphic address, Breweries, Newcastle-on-Tyne. Telephone numbers, 2256-7, Newcastle-on-Tyne. 
All the capital is quoted in the official list. Latest prices—ordinary, 3}; preference, 8; first 
mortgage debentures, 884 ; debenture stock, 644. Also quoted at Newcastle. 


Newland and Nash, Limited.—Directors: A. J.. Redman (Chairman). F, Carrol, Claude Clark 
(Managing and Secretary), Capt. C. 8S. Clark, K. Walker. Office: Bedford. (Telephone—Bedford, 18:) 

Registered May 21, 1897, to take over the business of brewers, &c., of the firm of the same name ; 
controlling interest held by Wells & Winch, Ltd. 


Authorised capital, £75,000, shares £5, £25,000 5 per cent. cumulative preference, with a priority for 
capital, and £50,000 ordinary ; all:issued and paid up, including 5,000 ordinary shares in June, 1918, 
to ordinary shareholders as a bonus, by capitalising £25,000 of the reserve fund. Power was taken 
to issue debenture stock for £50,000, and the whole amount was issued publicly at par ; interest at 
4 per cent. is payable Jan. 1 and July 1, and the stock is redeemable at the option of the company, 

at any time (now), at 104 per cent. Debenture interest is paid to date. i 
'. Accounts to Dec. 31, but not published ; this information, however, is official. 

Voting, on® vote per share, ordinary or preference. Transfer form for debenture stock, common ; 

fee, 2s, 6d. ; debenture stock is transferable in multiples of £50. 


Nicholson and Sons, Limited.—Directors : W. R. Nicholson (Chairman) and A. F. Nicholson. 
Secretary: H. E. Halfacre. Office: The Brewery, Maidenhead.—The company was registered 
July 7, 1903, to acquire the business of brewers of the same name. The authorised capital 
is £150,000 in shares of £10, half being in 5 per cent. cumulative preference, ranking also for 
priority as to capital without further participation, and half in ordinary, and £62,000 of preference 
and £67,500 of ordinary have been subseribed and called up. There is also 5 per cent. first 
mortgage debenture stock for £72,510, outstanding balance of £78,440 issued, and part of £100,000 
authorised, with interest payable March 31 and September 30, and the principal redeemable at par, or 
by negotiation below par, out of an annual sinking fund of $ per cent. ; the stock is secured by trust 
deed (to D. Bassett and R. A. Lunnon) as a specific charge on all the freehold property and a floating 
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charge on all the remaining assets. All the shares are privately held. Balance sheets are not published, 
but this information is official. The preference dividend is payable about January. 

Voting power, one vote for every ordinary share. Director’s qualification, 100 ordinary shares. 
Transfer form, common ; fee for registration of transfer, probate, death in joint holdings, marriage, 
power of attorney, or distringas, 2s. 6d. Transfers to anyone outside the family are subject to 
various restrictions. Telegraphic address, The Brewery, Maidenhead. ‘Telephone number, 171, - 
Maidenhead. 


Noakes and Co,, Limited.—Directors: H. C. Hackblock (Chairman and Managing Director), 
E. F. Knapp-Fisher, W. Murray, C.C. G. Poole. Secretary: L. N. Younghusband, Office: White’s 
Grounds, Bermondsey, S.H.1.—The company was registered March 10, 1897, to take over the business 
of brewers of the firm of the same name; in 1918 the business of Nevile Reid and Co., Limited, of 
Windsor, and in 1920 the business of Messrs. J. Canning and Sons, of Windsor, were acquired. In 
order to write down goodwill, &c., each ordinary share was in July, 1909, reduced by 18s., and the 
authorised capital is now £322,000—£300,000 being in 5 per cent. cumulative preference shares of £10, 
having a priority also as to capital, and £22,000 in ordinary shares of 2s., and power was taken to 
issue debenture stock for £300,000. Of the preference shares £250,000, and all the ordinary shares 
and debenture stock have been subscribed and called up, 30,000 ordinary shares (then £1 each) having 
been presented to the company in 1905. The ordinary shares were taken by the vendor, and the 
preference shares were issued at £11 per share, and the debenture stock at 105 per cent. ‘The deben- 
ture stock is secured by’a first mortgage on the freehold and leasehold properties, carries 4 per cent. 
interest, payable March 31 and September 30, and is redeemable at the option of the company at any 
time (now), at 110 per cent., on six months’ notice, any stock not previously redeemed will be paid off 
at par on Sept 30, 1966; in 1908 the holders agreed that the trustees should have power to apply any 
moneys coming into their hands to the purchase of debenture stock. There were also at September 
30, 1922—loans secured by mortgage for about £101,000; and deposits for about £19,000. 

The accounts are made up annually to September 30, and submitted in November. For 1912-13 the 
ordinary received 5 per cent. ; for 1918-14, 1914-15 and 1915-16, 74; for 1916-17, 25; for 1917-18, 374; 
for 1918-19, 50; for 1919-20, 625; for 1920-21 and 1921-22, 75; for 1922-23, 624. Reserve fund, 
£62,000; carried forward, £20,848. The preference dividend is paid in April and October. eo 

Voting power, one vote for every 10 ordinary shares. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 
and muitiples. Telephone number, 3824 (two lines) Hop. The preference shares and the debenture 
stock are quoted in the official list. Latest prices—preference, 64; debenture stock, 61; ordinary, 9s. 


Nordrach-on-Dee Sanatcrium, Limited.—Directors: James Allan, J. B. Cunningham, Daniel 
Lawson, David Lawson, M.D. (Managing Director), J, G. Nicoll, J. D. Mackie. Secretary: F. J. 
Scott. Office: 1, Diamond Street. Aberdeen.—The company was registered February 1, 1902. 

The authorised capital is £55,000 in shares of £1, £20,000 being 54 per cent. cumulative preference, 
having also a priority as to capital, and £35,000 ordinary, and the whole amount has been subscribed 
and called up.. There are also loans for £1,200. 

The accounts are made up annually to February 28, and submitted in April or May. For the ten 
years to 1911-12 6 per cent. per annum was paid on the ordinary shares; for the nine years to 
1920-21, 8, with in respect of 1919-20 a bonus of 25 per cent. in addition; for 1921-22 only the 
preference dividend was paid; for 1922-23 4 per cent. was paid on ordinary. Carried forward, £890, 
subject to directors’ fees and corporation profits tax. Goodwill stands in the accounts at £6,000. 
The preference dividend is payable on May 31 and November 30—paid to date. 

Voting power, one vote for every share, ordinary or preference, but the voting rights of the prefer- 
ence shares are qualified. Director’s qualification, 250 shares, of which one-half must be ordinary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nordrach, Banchory. Telephone numbers 
—2577 and 2578, Aberdeen; 15, Banchory. Quoted at Aberdeen. Latest prices—ordinary, 10s. ; 
preference, 10s. 


Norman and Pring, Limited.—Directors: J. E. Norman, T. C. Pring and W. J. Pring (Secretary). 
Office: The City Brewery, Exeter.—The company was registered July 3, 1911, to acquire the business 
of brewers of the firm of the same name. The authorised capital is £100,000 in shares of £1, of which 
£32,009 has been allotted fully paid to the vendors. There are also debentures for £96,400, on which 
interest has been paid to date. Further information is not obtainable from the company, which is 
a private one, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 500 shares, other than the first three directors. Transfer form, common ; fee, 
2s. 6d. 

North British Distillery Company, Limited.—Directors: W. M. Sanderson (Chairman and 
Managing Director), A. OC. Robertson, R. Macdonald. T. Gay, Sir T. Hutchison, Bart. General 
Manager and Secretary: W. Andrew. Office: Wheatfield Road, Edinburgh.—The company was 
registered October 24, 1885. The authorised capital is £150,000 in shares of £10, all of which 
has been subscribed and called up, £5 per share having been paid in December, 1909, as a bonus 
out of the reserve fund. 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 18 
per cent. was paid; for the five years to 1914-15, 20 each time; for 1915-16, 30, including a bonus of 
10; for the five years to 1920-21, 20; for 1921-22 and 1922-23, 30, including a bonus of 10 (all free of 
income tax). Provision for government taxes, £32,262; other reserves, £223,500; carried forward, 
£31,758. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common ; fee, nil. Telegraphic address, Whisky, Edinburgh. 


North Cheshire Brewery Company, Limited.—Directors: T. Brown (Chairman), J. T. Bridge, 
L. Rhodes and EH. H. Radley. Secretary: B. Ashworth. Office: Charles Street, Macclesfield.—The 
company was registered October 11, 1897, as the North Cheshire and Manchester Brewery Company, 
Limited, to take over the business of the North Cheshire Brewery Company, Limited, registered’ 
May 28, 1873, but in 1898 the name was changed as above. In June, 1911, the authorised capital was 
reduced from £100,000 to £18,000 by cancelling 200 unissued ordinary shares of £10, and by writing 
down each of the 5,000 issued preference shares from £10 to £3 8s., and each of the 4,800 
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issued ordinary shares from £10 to 4s. 2d.; and in January, 1920, a scheme of arrangement was 
approved under which the then preference shares of £3 8s. were consolidated into preference shares of 
£17, and the then ordinary shares of 4s, 2d. were consolidated into shares of £5, both classes being 
then subdivided into denominations of £1, 2,000 of the preference shares of £1 were converted into 
ordinary shares and 17,000 additional ordinary shares of £1 each were created. The authorised 
capital is now £35,000 in shares of £1, £15,000 being 5 per cent. cumulative preference, and £20,000 
ordinary, of which 10,000 are known as A, and 10,000 as B., and the whole amount has been issued and 
paid up, including 10,000 A ordinary shares allotted to pre-existing preference shareholders in gatis- 
faction of arrears of dividend to September 30, 1918, amounting to £11,200, and, deducting income tax, 
to £7,840. In the event of a winding up the preference shares have priority as to capital and any 
arrears of dividend, and the A ordinary shares have priority over the B as regards capital, any surplus 
assets to be divided equally between the two classes of ordinary shares. There are also—4 per 
cent. irredeemable debentures of £100 each for £89,400, including £25,000 held by bankers as security 
for a loan of £10,000, with interest payable April 1 and October 1, and secured by a first mortgage on 
the freehold, copyhold and leasehold properties ; and loans on mortgage for £25,045. 


The accounts are made up annually to September 30, and usually submitted in November. In June, 
1911, £80,000 was written off the issued capital, as stated above ; in respect of 1911-12 only interest 
charges were met; in respect of 1912-13 23 per cent. was paid on the preference shares ; out of the 
profits of 1918-14 and 1914-15, 232 each time; for 1915-16 and 1916-17 only interest charges were 
met; and in respect of 1917-18 14;5 per cent. was paid on the preference shares. Early in 1920 the 
scheme of arrangement as above was carried into effect, and arrears of dividend on the preference 
shares were satisfied by the issue of 10,000 A ordinary shares; and in respect of the five years to 
1922-23 10 per cent. was paid each time on the A and B ordinary shares, ffee of tax for 1921-2 
and 1922-23. Reserve fund, £10,000; carried forward, £3,322, subject to directors’ fees. Surplus 
from reduction of capital, &c., £2,930. Goodwill has been eliminated. 

Voting power, one vote for every share, but preference shares only vote under certain conditions, 
Director’s qualification, £300 in shares or stock. Transfer form, common; regulation of transfer, 
probate, proof of death, proof of marriage, power of attorney, or distringas, fee, 2s. 6d. Telegraphic 
address, Beer, Macclesfield. Telephone number, 41, Macclesfield. 


North Eastern Breweries, Limited.—Directors: J. G. Murray (Chairman and Managing 
Director), G. R. Aynsley, T. Humphrey, F.C.1.S. (al§o Secretary and Assistant Managing Director), 
W. Kirk, J.P., and R. T. Murray. Office: Wear Brewery, Westbourne Road, Sunderland.—The 
company was registered December 2, 1896, to take over several businesses. The capital was largely 
increased in 1899 in connection with the acquisition of additional properties, and in March, 1919, 22,000 
additional ordinary shares were created and issued fully paid to the existing ordinary shareholders 
in the proportion of two new shares for every five held as a bonus from the reserve fund. The 
authorised capital is now £660,000 in shares of £5, £275,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £385,000 ordinary, and power was taken to 
issue debenture stock for £550,000. The whole of the ordinary and £250,000 of the preference capital 
have been subscribed and called up. There are also—£366,700 4 per cent. debenture stock, with 
nterest payable June 1 and December 1, and the principal repayable at the company’s option (now) at 
108 per cent., on six months’ notice, the stock being secured by a first mortgage on the freehold, 
copyhold and leasehold properties originally acquired (trustees: A. HE. Lord, F. C. Bramwell); a 
banker’s overdraft for £54,087 ; and deposits for £10,786. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 24 per cent.) being paid in June. For each of the nineteen years to 1917-18 12 per cent. per 
annum was paid, with in respect of 1917-18 a bonus of 3 per cent. in addition (free of income tax), 
while in March, 1919, a bonus of 40 per cent. in ordinary shares was distributed from the 
reserve fund. For 1918-19 a distribution of 17 per cent. was made, including a bonus of 5 per 
cent.; for 1919-20 and 1920-21, 12 each year; and for 1921-22, 5. General reserve fund, £160,000; 
reserve for amortisation of long leaseholds, £35,795; carried forward, £30,750. The preference 
dividend is paid on June 1 and December 1. 

Voting power, one vote for every ordinary share ; preference shares do not carry a vote, except under 
certain conditions. Director’s qualification, 100 shares, ordinary or preference. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is ‘transferable in multiples of £10. Telegraphic 
address, Breweries, Sunderland. Telephone numbers, 574 and 575, Sunderland. The ordinary and 
preference shares are quoted in the official list. Latest prices—ordinary, 5; preference, 3; debenture 
stock, 593. Also quoted at Newcastle. 


North Euston Hotel and Hydro, Limited,—Dzrecctors: J. J. Beesley, W. H. Orry and F. Barker, 
Secretary: J. Potter, F.S.A.A., F.C.L8. Office: 22, Birley Street, Blackpool.— The company was regis- 
tered March 30, 1920, to acquire the North Euston Hotel, Fleetwood, and the bottling business carried 
on in the cellars thereof. The authorised capital is £70,000 in shares of £1, of which £27,637 had to 
Gctober 31, 1922, been subscribed and called up, including 21,000 shares issued as fully paid in part 
payment of the purchase consideration. In April, 1920, the hotel was mortgaged to secure all moneys 
becoming due from the company to its bankers, the amount outstanding at the above date being 
£18,248 ; at March 31, 1922, there were loans for £11,000; and in Sept., 1923, another mortgage on 
land at. Fleetwood was created to secure £6,000. Credit balance at March 31, 1922, £980, after 
reckoning £1,310 preliminary expenses as an asset. No information is obtainable from the company, 
these particulars having been obtained from documents filed at Somerset House, Voting power, one 
vote for each share. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d. 


Northampton Brewery Company, Limited.— Directors: Col. B. T. Seckham, D.S.O. (Chairman), 
Dr. H. T. Brown, A. T. Page (Joint General Manager), G. J. T. Seckham (Joint General Manager) 
and ©. E. Thorpe. Secretary: P. F. Hanafy. Office: The Brewery, Bridge Street, Northampton.—The 
company was registered February 9, 1887, to take over a private business carried on under the style 
of the Northampton Brewery Company, and has since acquired the Lion Brewery at Northampton. 

The authorised capital is £250,000 in shares of £10—£75,000 in 7 per cent. cumulative preference 
shares, £50,000 in 6 per cent. cumulative preference (ranking pari passu with the foregoing), and 
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£125,000 in ordinary, all of which has been issued and paid up. There are also—5 per cent. perpetual 
debenture stock for £200,000, with interest payable April 1 and October 1; £100,000 5 per cent. 
mortgage debenture stock, 1896, secured by a first charge on certain properties, with interest payable 
January 1 and July 1, and the principal repayable, at the option of the company, at any time (now), 
at 110 per cent., on six months’ notice; and loans, deposits, &c., for £470. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 3 per cent.) being paid in July. For the two years to 1906-7 9 per cent. per 
annum was paid; for 1907-8, 6; for 1908-9 and 1909-10, 5; for 1910-11, 1911-12 and 1912-13, 6; for 
1913-14 and 1914-15, 5; for 1915-16, 6; for 1916-17, 8; for 1917-18, 10; and for 1918-19, 1919-20, 
1920-21, 1921-22 and 1922-23, 125, including a bonus of 24 per cent. (all free of tax, with the exception 
of 1915-16). Reserve fund, £50,000; general contingent fund, £90,000; carried forward, £28,894. 
Goodwill not separately stated. 

Preference dividends paid April 1 and Oct. 1. 

Voting, one vote per share, either class. Director’s qualification, 50 shares, either class, Transfer . 
form, common ; fee, 2s. 6d, per deed ; debenture stock is transferable in multiples of £10. Telegraphic 
address, Barleycorn, Northampton. ‘Telephone number, 796, Northampton. The company is quoted 
in the official list. Latest prices—ordinary, 12}; 7 per cent. preference, 9}; 6 per cent. preference, 64; 
perpetual debenture stock, 844; 1896 debenture stock, 774; 1889 debenture stock, 805. Also quoted 
at Birmingham. 


Northern Corporation, Limited. — Directors: J. L. Lovibond (Chairman), R. P. Bicknell, 
A. J. Foster and B. R. Reed. Secretary: J. W. Carr. Office: Haymarket, Newcastle-on-Tyne. 
—The company was registered November 25, 1891, as the Northern Breweries Corporation, 
Limited (the name being changed as above in 1903), for the purpose of investing capital in 
the purchase and subsequent leasing to the Newcastle Breweries, Limited, or others, licensed and 
other properties. The authorised capital is £300,000 in shares of £10, and there is power to issue 
debenture stock for £400,000. Of the share capital £100,000 has been subscribed in ordinary shares, 
with £25,000, or £2 10s. per share, paid up, while the balance of £7 10s. per share can only be called 
up in the event of the winding up of the company or repayment of debenture stock ; and £200,000 
in 5 per cent. cumulative preference shares, fully paid, with priority as to capital. There are also— 
£100,000 in 5 per cent. mortgage debenture stock, with interest payable January 1 and July 1, and. 
redeemable (when the security becomes enforceable) at par; and £200,000 (part of £300,000) 43 per — 
cent, irredeemable A mortgage debenture stock, with interest payable April 1 and October 1. An 
agreement has been entered into with the Newcastle Breweries, Limited, ‘‘on the basis of that 
company taking on lease the whole of the licensed or other properties purchased with the approval of 
that company, and the Breweries Company will continue to pay such rent if the licence is at any 
time not renewed.” 

Accounts to Dec. 31, submitted Jan. Dividends—ten years to 1909, 124 per cent. each time; 
seven years to 1916, 10; two years to 1918, 123; 1919, 15; 1920, 124; two years to 1922, 15. Reserve 
fund, £62,500; special reserve for exhaustion of leasehold properties, £6,427; carried forward, 
£1,188, subject to directors’ fees and corporation profits tax. Interim dividend, 1923, 4 per cent. in 
Aug. The preference dividend is paid in Jan. and July. 

Voting power, one vote for every ordinary share, while preference shares carry the same power on 
matters ‘‘affecting property interests.” Director’s qualification, £500 nominal amount of shares or 
debenture stock for other than original directors, which ‘‘must be acquired within three months 
after election or appointment,” Transfer form, common; fee, 2s. 6d. per transfer; debenture stock 
is transferable in amounts of £10 and multiples. Telegraphic address, Breweries, Newcastle-on- 
Tyne. Telephone numbers, 2256-7, Newcastle-on-Tyne. Quoted at Newcastle. Latest prices—ordin- 
ary, 345; preference, 7; 5 per cent. debenture stock, 81; 43 per cent. ditto, 66. 


Nottingham Brewery, Limited.—Directors: Maj. F. W. Colley (Chairman), E. Kidd, Sir J. W. 
McCraith, Kt., T. E. Neal, W. W. Colley, A. R. Gardner (also Secretary). Office: Mansfield Road, 
Nottingham.—The company was registered February 28, 1887, to acquire the brewery of Mr. E. 
W. Field. 

In August, 1920, pre-existing 3 per cent. non-cumulative preferred ordinary shares for £34,000 and 
2 per cent. non-cumulative deferred ordinary shares for £34,000 were consolidated into an equal 
amount of ordinary shares, and at the same time a further 68,000 new ordinary shares of £1 were 
created, and these were allotted credited as fully paid to the holders of the 68,000 ordinary shares 
resulting from the consolidation (as above) by way of bonus out of the reserve fund; further, the rate 
of dividend (44 per cent.) on the preference shares was raised to 7 per cent. as from January 1, 1920, 
The authorised capital is now £272,000 in shares of £1, half in ordinary and half in preference, the 
whole of which has been issued and called up. The preference shares rank for cumulative dividends of 
7 per cent., and have priority as regards capital, and any surplus assets are to be divisible pro rata 
amongst both classes of shareholders. There are also—5 per cent. first mortgage debenture stock for 
£88,973 (outstanding balance of £136,000, issued at par), with interest payable February 1 and 
August 1, and the principal repayable (now) at the option of the company, at 110 per cent. ; and 5 per 
cent. B mortgage debenture stock for £70,819 (outstanding balance of £131,296, and part of an 
authorised total of £164,000), issued in July, 1897, at 110 per cent., secured by a first mortgage on 
certain properties, and also by a second mortgage on the properties on which the £123,030 debenture 
stock ranks first, with interest payable January 1 and July 1, and redeemable (now) at the company’s 
option, on six months’ notice, at 115 per cent. The rate of interest on the A and B debenture stocks 
was reduced from 5 to 44 per cent. under a scheme agreed to early in 1910, such reduction of interest 
to be in force until the nominal amounts outstanding of both the A and B debenture stocks inclusive 
had been reduced to £160,000; this figure was reached in 1920, when both classes of debenture stocks 
reverted to their original 5 per cent. interest. : 

The accounts are made up annually to December 31, and submitted in March. For the eight years 
to 1919 the preference shares got their (then) full rate of 45 per cent. per annum, the preferred 
ordinary received 3 per cent. per annum, and the deferred ordinary 2 per cent. per annum. In 
Aug., 1920, the capital was altered as stated above, and a bonus declared of 100 per cent. in fully- 
paid ordinary shares; for 1920 the ordinary received 10 per cent. ; and for the two years to 1922, 15 
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each time. Later accounts have not been received, but this notice has been officially revised. 
Preference dividend paid in March and Sept. 


Voting, one vote per share either class. Director’s qualification, £500 in stock or shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; first debenture stock is transferable 
in multiples of £5, and second mortgage debenture stock in multiples of £1. Telegraphic address, 
Brewery, Nottingham, Telephone numbers, 3324, 3325 and 3326, Nottingham. The preference 
shares and debenture stocks are quoted in the official list. Latest prices—preference, 4} ; first deben- 
ture stock, 724; second debenture stock, 54. Also quoted at Nottingham. 


Oakhill Brewery Company, Limited.—Dvrectors; Lt.-Col, H. G. Spencer (Chairman), R. A. Hobhouse, 
Capt. A. W. Phipps, M.C., Col. W. M. Sherston, D.S.0. Secretary : R. A. Hobhouse. Registered Office : 
_ 44, Corn Street, Bristol.—The company was registered March 1, 1889, to take over the business of 
Messrs. Jillard, Spencer and Co., at Oakhill, Somersetshire, The authorised capital is £130,000 in shares 
of £10, £70,000 being 6 per cent. cumulative preference, with priority as to capital, and the balance 
ordinary, and there is power to issue debentures for £70,000. All the debentures and ordinary shares, 
and £65,000 of the preference capital, have been issued and paid up, The debentures are secured by 
mortgage, are of £50 each, registered as to principal only, carry 4 per cent. interest, payable June 30 
and December 31, and the principal is repayable at the company’s option at any time (now) on 
six months’ notice at 110 per cent. At December 31, 1922, there was also a loan of £52,822. 


The accounts are made up annually to December 31, and submitted in February. For each of the 
four years to 1908 17 per cent. was paid ; for 1909, 15; for 1910 and 1911, 17; for 1912, 15; for 1913, 
8 ; for 1914, 14; for 1915, 12; for 1916, 11; for 1917, 17, including a bonus of 2 per cent. ; for 1918 
and 1919, 19, including a bonus of 2 per cent, each year; for 1920 and 1921, 10 (all free of tax); for 
1922, 8 (less tax). Reserve fund, £105,765; carried forward, £22,452. Goodwill not separately stated. 
No interim dividend 1923. 


Voting power, one vote for every 5 ordinary or preference shares, but preference shareholders can 
vote only in certain circumstances. Director’s qualification, 100 shares of either class, Transfer 
form, common ; fees, 2s. 6d. per deed for shares and debentures. Telegraphic address, Curtis, 
Bristol. The preference shares and debentures are quoted at Bristol. Latest prices—preference, 8? ; 
debentures, 27%. 


Oban and Aultmore-Glenlivet Distilleries, Limited.—Undertaking disposed of and company 
being wound up. Liquidator: W. A. Reid, C.A., Aberdeen. 


Octagon Brewery, Limited.—Directors: W. J. Clarke, C.B.E., Mrs. E. W. Ferry and J. B. Ferry 
(Managing Director and Secretary). Office: The Brewery, Martin Street, Plymouth.—The company 
was registered January 20, 1899. The authorised capital is £75,000 in shares of £10, £40,000 
being in 5 per cent. cumulative preference shares, having no priority as to capital, and £35,000 
in ordinary shares, all of which has been subscribed and called up. There is also 4 per cent. 
first mortgage debenture stock for £52,840, with interest payable June 80 and December 31, and 
the principal is to be redeemed December 31, 1923, at 105 per cent. if not previously paid off. 


Accounts to Dee. 31, submitted February. Dividends—three years to 1909 7 per cent. each 
time; seven years to 1916, 5; 1917, 7; 1918, 8; three years to 1921, 10; 1922, 12. Reserve 
fund, £61,500; reserve for equalisation of dividend, £1,500; reserve tor contingencies, £2,000 ; 
debenture redemption fund, £13,761; carried forward, £8,714. Interim dividend 1923 4 per cent, in 
July. The preference dividend is payable half-yearly. 


Voting power, one vote for every share. . Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telephone number, 1744 
(two lines), Plymouth. 


Offiler’s Brewery, Limited.— Directors: W. Hart (Chairman), H.C. Offiler (Managing Director), 
F. R. Offiler and J. G. Shields, J.P. Secretary: S. Brown. Office: Ambrose Street, Normanton Road, 
Derby.—The company was registered November 26, 1890, to acquire the Vine Brewery at Derby, and 
has since acquired other properties. The authorised capital is £100,000 in shares of £5—£60,000 ordinary, 
£20,000 A 6 per cent. cumulative preference, and £20,000 B 6 per cent. cumulative preference, 
the A and B preference ranking in that order for dividends, and having, respectively, priority over 
the ordinary as to capital. Power has also been taken to issue £125,000 of debentures. The entire 
capital has been subscribed and paid up. Of the debentures £60,000 was issued in 1896, with 
a view of consolidating mortgages, at 105 per cent., carrying 44 per cent. interest, payable April 1 
and October 1, and the principal repayable at 105 per cent. at any time now, on six months’ notice, 
at the option of the company, the debentures being secured by a first mortgage on certain properties ; 
and £65,000 new 43 per cent. mortgage debentures were issued in October, 1896, and since, secured 
on the Cavendish Bridge Brewery and other properties, with interest payable April 1 and October 1, 
and the principal repayable at par, at the option of the company, on six months’ notice at any time. 
There are other mortgages for £17,540. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 5 per cent.) being paid in June. For 1911-12 the ordinary shares got 5 per cent. ; 
for 1912-13, 6; for 1913-14, 1914-15 and 1915-16, 5 each year; for 1916-17, 63; for 1917-18 and 
1918-19, 10; for 1919-20, 15, including a bonus of 5 per cent. ; for 1920-21, 10 (free of income tax) ; 
for 1921-22 and 1922-23, 10 (less tax). Reserve fund, £60,000; reserve for income tax, excess profits 
duty, &c., £119,433; carried forward, £57,086. The assets include goodwill, but the amount is not 
separately stated. The preference dividends are paid on April1 and October 1. 

Voting power, one vote for each share of any class up to 10, one for every 5 shares beyond up to 
100, and one for every additional 10 shares. Director’s qualification, £500 of either ordinary or pre- 
ference shares, to be acquired within three months from appointment. Transfer form, common ; 
fee, 2s. 6d. per deed; all classes of security can be transferred together on same deed without 
extra fee. Telegraphic address, Offiler’s Brewery, Derby. Telephone numbers, 653-654, Derby. 
Quoted at Birmingham and Nottingham. Latest prices—ordinary, 4%; A and B preference, 33 ; 
first mortgage debentures, 60; ‘‘ Cavendish” ditto, 60, 
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Ohlsson’s Cape Breweries, Limited.—Directors : G. Buxton (Chairman), A. L. Elwes, W. D. 
Buxton, C. G. Ferrier, O.B.E., Sir C. R. Hunter, Bart., and H. J. W. Jervis. Secretary: Miss 
M. Pulleyn. Office: 4, Devonshire Square, E.C.2..-The company was registered November 1, 1889, 
to take over Messrs. A. Ohlsson and Co.’s brewery at Cape Town, and in 1896 and 1902 other 
businesses were acquired. 

In December, 1920, resolutions were passed increasing the capital by the creation of 300,000 
ordinary shares of £1, and at the same time the then £5 shares (ordinary, 7 per cent. preference 
and 44 per cent. preference) were subdivided into five shares of £1 each. Early in 1921 120,000 
of the new ordinary shares were issued to the shareholders pro rata at par, and simultaneously a 
bonus of one ordinary share for every four ordinary held, including the 120,000 shares mentioned 
above, was declared, payment being provided out of the reserve fund. 

The authorised capital is now £800,000 in shares of £1—£600,000 in ordinary, £100,000 in 7 per 
cent. cumulative preference, having priority as to capital, and £100,000 in 44 per cent. cumulative 
second preference, with priority as to capital over the ordinary. The entire capita] (excepting £75,000 
of ordinary shares) has been allotted and called up. 

in November, 1900, £350,000 44 per cent. first mortgage debenture stock was issued, of which 
£84,000 was allotted in exchange for pre-existing 5 per cent. debenture stock, and the balance 
was offered through Lloyds Bank Limited, 71, Lombard Street, E.C.3, at par; interest is pay- 
able April 1 and October 1, and the principal is repayable at 110 per cent. at any time (now), 
at the option of the company, or in the event of reconstruction at the same price. In October, 
1905, £350,000 43 per cent. B mortgage debenture stock was issued through Lloyds Bank Limited, at 
par; interest is payable April 1 and October 1, and the principal is repayable at 110 per cent., 
at the company’s option, after January 1, 1925, or on reconstruction or voluntary liquidation, the 
stock being secured by a first mortgage of the Mariedahl Brewery and other freehold properties in 
Cape Colony, valued at £701,400, and by a floating charge, subject to the first debenture stock, 
on all the other assets. 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 5 per cent, 
was paid on the ordinary shares; for 1911-12, 7; for 1912-13, 1913-14 and 1914-15, 8 each year; for 
1915-16, 6; for 1916-17, 4; for 1917-18 and 1918-19, 8; and for 1919-20, 9. In January, 1921, a 
share bonus of 25 per cent. was paid on the ordinary shares out of the reserve fund, and in respect of 
the year 1920-21 a dividend of 6 per cent. was paid on the capital as it now stands; for 1921-22. 
only the dividend on the first and second preference shares were paid; for 1922-23, 5 on ordinary, 
Reserve fund, £472,261; carried forward, £12,081. Dividends on the ordinary shares for 1917-18 up 
to 1920-21 free of income tax; for 1922-23 less tax. Interim dividend 1923-24 25 per cent. Jan. The 
preference dividends are paid April 1 and Oct. 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, shares or 
stock to the value of £1,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Taintless, London. Telephone number, 
690 London Wall. The company is quoted in the official list. Latest prices—ordinary, 4 ; preference, 
#3; second preference, ;°; ; debenture stock, 674; B mortgage debenture stock, 633. 


Old Albion Brewery, Limited.—Directors: G. Morton (Chairman and Managing Director), J. 
Harrison (also General Manager and Secretary) and A. L. Wing. Office: Ecclesall Road, Sheffield,— 
The company was registered July 1, 1897, to take over the properties of a company of the same 
name, registered June 27, 1888. 

In August, 1917, a dividend of £1 per share on the 12,200 ordinary shares then issued was 
distributed in fully-paid ordinary and preference shares, provided by a then reserve fund of £10,000 
and a transfer from the credit to profit and loss of £2,200, and the authorised capital is now £120,000 
in shares of £5, £50,000 heing 5 per cent. cumulative preference, having a priority also as to capital, 
and £70,000 ordinary ; and £25,080 preference and all the ordinary have been issued and paid up. 

There are also—44 per cent. first mortgage debenture stock for £60,000, with interest payable 
June 30 and December 31, while the stock is redeemable at the option of the company (now), at 
105 per cent. on six months’ notice (the amount of the stock may be increased up to £100,000 on 
the purchase of additional properties) ; mortgages of £11,400; and a liability to bankers, the amount 
of which is not stated separately in the balance-sheet. 


The accounts are made up annually to June 30, and submitted in August or September. For 
1909-10 a dividend of 54 per cent. was paid; for 1910-11, 24; for 1911-12, 34; for 1912-13 and 
1913-14, 44 each year ; for 1914-15 and 1915-16, 5; for 1916-17, 74, and in addition a distribution 
of £1 per share on the ordinary shares, as stated above; and for each of the six years to 1922-23, 
6 (including for 1922-23 34 per cent. interim in Feb.). Reserve fund, £10,500; carried forward, 
£1,027. Dividends, formerly paid free of income tax, are now paid less tax, 


Voting power, one vote for every share, but preference shareholders are not entitled to vote so 
long as their dividends have for the last complete financial year been paid. Director’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1145, Sheffield. 
Quoted at Sheffield. Latest prices—shares, 3; debenture stock, 50. 


Oldfield Brewery, Limited.— Directors: W. H. Smith (Chairman and Managing Director), J. 
Ainscough, R. Halliwell and W. Woods. Secretary: R. Winnard. Office: Oldfield Brewery, Wigan. — 
The company was registered March 7, 1895, to acquire the properties of a private company 
known as the Oldfield Brewery Company, Limited, registered August 21, 1876. The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed, and £100,000 paid up, 
5,000 shares being fully paid, and the remainder having £5 paid. In May, 1895, an issue of 
£150,000 44 per cent. first mortgage debenture stock was made to the public by the Law 
Debenture Corporation, Limited, 24, Old Broad Street, E.C.2, at the price of 105 per cent.; 
interest is payable January 1 and July 1, and the principal is repayable, at the option of 
the company, at any time, at 110 per cent. ; amount outstanding, £125,155. There are also second 
mortgage debentures for £4,450. 

Accounts to June 30, submitted August. Dividends (free of tax)-—1916-17, 85 per cent., including 
2 per cent. bonus; 1917-18 and 1918-19, 10; 1919-20, 15, including 5 per cent. bonus; three years to 
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1922-23, 8 (including for 1922-23 4 per cent. interim in March). Reserve fund, £57,000; carried 
forward, £6,920. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer forru, 
ordinary; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and upwards, not involving 
fractions of £5, Telegraphic address, Oldfield Brewery, Wigan. Telephone numbers, 16 and 17, 
Wigan. The 44 debenture stock is quoted in the official list ; latest price, 604. 


Oldham Brewery Company, Limited.—Directors: F. Whitehead (Chairman), F. W. Brearley 
E. A. Slocock, J. T, Standring, J. Strange (Secretary), W. H. Greaves, W. Wright. Office: Coldhurst 
Street, Oldham.—The company was registered July 4, 1873, and re-registered May 4, 1897. The 
authorised capital was £220,000, but in May, 1912, the capital was increased to £320,000 by the 
creation of 10,000 new ordinary shares issued as a bonus of 100 per cent. to the old ordinary share- 
holders, payment therefor being provided by the transfer of £100,000 from the reserve fund. The 
whole amount has been subscribed and paid up, £120,000 being in 5 per cent. preference shares 
of £5, and £200,000 in ordinary shares of £10, At January 31, 1923, there were savings club’s 
deposits for £23,699. 

The accounts are now made up to January 31 and July 31, and submitted in February and August. 
For each of the two quarters to January 31, 1913, 8 per cent. per annum was paid, with a bonus of Is. 
per share each time ; for each of the four quarters to January 31, 1914, 10 per cent. per annum with 
a bonus of 1s. 3d. per share each time for the two quarters to January 31, 1914; for the half-year to 
July 31, 1914, the ordinary shares received 12s, 11d. per share; to July, 1916, 13s. 4d. ; to January 31, 
1917, 14s. 8d. ; to July 31, 1917, 16s., with a bonus of 3s. per share; to January 31, 1918, 16s., with 
a bonus of 10s, per share; to July 31, 1918, 18s., with a bonus of 5s. per share; to January 31, 
1919, 20s., with a bonus of 5s. per share; and for the four half-years to January 31, 1921, 20s., with 
a bonus of 10s. pershare. Later accounts have not been received; according to documents filed at 
Somerset House there was at Jan. 31, 1923, a credit balance of £67,159. Reserve fund £52,500. 

Voting power, one vote for 1 share, and one vote for every additional 10 shares up to 100; 
maximum, ten votes, Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Oldham Brewery, Oldham, Telephone number, 443, Oldham. 


Openshaw Brewery Company, Limited.—Directors: HE. Pollitt (Chairman), H. J. Marriott, 
G. E. Pollitt and Sir T. Smethurst. Secretary: T. W. Thomasson. Office: Victoria Brewery, West 
Gorton, Manchester.—The company was registered January 9, 1897, to take over the business of 
a company of the same name, registered June 6, 1883. Late in 1916 9,520 new £10 shares were 
created, and, all excepting 20, were issued, by capitalising a part of the reserve fund, to the pro- 
prietors, in the proportion of one new share for each share held. The subscribed and paid-up capital is 
now £190,400 in ordinary shares of £1. An issue of £100,000 43 per cent. perpetual first mortgage 
debenture stock was acquired by the Law Debenture Corporation, Limited, 24, Old Broad Street, 
E.C.2, and by that company offered to the public in October, 1897, at 103 per cent. Interest on the 
stock is payable March 25, June 24, September 29 and December 24, and in the case of a winding up 
of the company the stock is to become repayable at 120 per cent., while the stock is secured by a 
first mortgage on the freehold and leasehold properties. The amount of the debenture stock may be 
increased to £200,000, but only on the acquisition of additional properties, any new stock to represent 
ito aes three-fifths of the value of such properties. There are also loans and interest for about 

3,900. 

"The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 32 per cent.) being paid in July. For 1912 the dividend was 10 per cent. ; for 1913, 1914 and 
1915, 104 each year ; for 1916, 8 on the old shares and 5 on the new (see above) ; for 1917 and 1918, 10 on 
the capital as it now stands; for 1919, 1920 and 1921, 15, including a bonus of 5 per cent. each time; 
and for 1922 the dividend was 15 per cent. Reserve fund, £42,500;. carried forward, £14,158. 
Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, £500 of shares. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1, with a minimum of £10. 
Telephone number, 646 Openshaw, Manchester. The debenture stock is quoted in the official list. 
Latest prices—ordinary, 1% ; debenture stock, 574. Also quoted at Manchester. 


P, Mackenzie and Co., Distillers, Limited.—Directors: R. G. Stacpoole (Chairman), J. Edgar 
(Managing Director), C. J. Macpherson and C. J. Tunnicliffe. Secretary: J. F. Laurie. | Office: 
29, Stafford Street, Edinburgh.—The company was registered November 16, 1897, to take over 
the business of distillers, &c., of the firm of the same name, as well as that of the Dufftown-Glenlivet 
Distillery Company, Limited. 

The authorised capital is now £50,000 in shares of 10s., all of which has been subscribed and 
called up. i 

The ARES are made up annually to June 30, and submitted in September. For 1917-18 10 
per cent. was paid ; for 1918-19, 124, including a bonus of 74 per cent. ; for 1919-20, 15, including a 
bonus of 10 per cent. ; for 1920-21 and 1921-22, 10, including a bonus of 5; for 1922-23, 15, including 
bonus of 10. Depreciation and reserve fund, £17,186; carried forward, £2,166, subject to directors’ 
fees. The assets include goodwill, but the amount is not separately stated, 

Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer 
form, common; fee, 2s, 6d. Telephone number, 258, Edinburgh. Quoted: at Edinburgh. Latest 
price, 10s. 


P. Phipps and Co, (Northampton and Towcester Breweries), Limited.— Directors: P. Phipps 
(Chairman and Joint Managing Director), R. E. Lamb, KR. Ratliffe, T, Ratliffe (Joint Managing 
Director) and J.C. Hipwell. Secretary: J. H. Nolan, F.C.1LS.. Office : 8, Gold Street, Northampton.— 
The company was registered September 12, 1881, to acquire the properties of the firm of the 
same name, and the business of Ratliffe and Jeffery, Limited, was acquired in 1899 and that of Messrs. 
Hipwell and Sons in 1920. 

In December, 1919, the then existing ordinary shares of £5 were subdivided into denominations of 
£1, 325,000 additional ordinary shares of £1 were created by the conversion of 32,500 unissued pre- 
ference shares, and 181,170 ordinary shares were issued fully paid to the ordinary shareholders in the 
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proportion of two new shares for every five held by the capitalisation of £181,170 from the reserve 
fund. The authorised capital is now £1,000,000—£175,000 in 5 per cent. cumulative preference 
shares of £10, ranking also for priority as to capital, and £825,000 in ordinary shares of £1, and 
alithe preference and £664,095 ordinary have been issued and paid up. In August, 1897, an issue of 
£500,000 irredeemable 4 per cent. first mortgage debenture stock was made at 105 per cent., with 
a view of consolidating pre-existing indebtedness and providing fresh capital; the debenture stock 
is limited to £750,000, is secured by a first mortgage on freehold properties, and has interest payable 
March 31 and September 30. There are also mortgages, loans, &c., for £109,855. 


The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 32 per cent.) being paid in June. For 1905-6 10 per cent. was paid; for 1906-7, 
1907-8 and 1908-9, 11 each year ; for 1909-10, 10; for 1910-11, 11; for 1911-12, 12; for 1912-138, 
1913-14, 1914-15 and 1915-16, 13; and for 1916-17, 1917-18 and 1918-19, 15 (free of income tax), while in 
December, 1919, a bonus of 40 per cent. in ordinary shares was distributed from the reserve fund. 
For 1919-20 114 per cent. was paid on the capital as it now stands ; for 1920-21 and 1921-22, 10; for 
1922-23, 124 (free of tax). Reserve funds, £164,470; carried forward, £66,636. The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid on March 31 and 
September 39. 

Voting power, one vote for every ordinary share; the voting rights of the preference shares are 
restricted. Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10, with a minimum of £50. Fee for 
registration of probate, proof of death in joint holdings, certificate of marriage, or power of attorney, 
2s. 6d. Telegraphic address, Phipps, Brewers, Northampton. Telephone numbers, 52 and 64, 
Northampton. The ordinary shares and debenture stock are quoted in the official list ; latest prices — 
ordinary, 1?; debenture stock, 74. 


, Page and Overton’s Brewery, Limited.—Directors: J. L. Wigan (Chairman and Joint 
Managing Director), J. A. Matthews (Joint Managing Director) and 8S. Overton. Secretary: 
F. W. Roberts, F.C.1.S8. Office: Shirley Brewery, Croydon.—The company was registered July 10, 
1908, to acquire the business of Page and Overton’s Brewery Company, Limited, registered 
August 8. 1892, and two other concerns. 

The authorised capital is £250,000 in shares of £10, £150,000 being in 5 per cent. cumulative 
preference, having a priority for capital and arrears of dividend, and £100,000 in ordinary, and 
the whole amount has been subscribed and called up, with the exception of £9 per share on 
1,000 ordinary shares. 

An issue of £250,000 44 per cent. first mortgage debenture stock has also been made, of which 
£80,000 was taken by the debenture holders of the old company and £170,000 was issued publicly 
at par; the stock is secured by a first mortgage on freehold and leasehold properties, has interest 
payable February 1 and August 1, and is repayable at the company’s option at any time after 1923, 
on six months’ notice, at 110 per cent., while in the event of the company going into voluntary 
liquidation the stock is to be repaid at the same price. The company reserves the right to issue a 
further £150,000 of debenture stock, ranking pari passu with the above, but this power is not to 
be exercised until the company shall have purchased additional property, and then only to the 
extent of 66 per cent. of the cost price of such additional property. At June 30, 1922, there 
va also loans and deposits, the amount of which, however, is not stated separately in the balance- 
sheet. 

Theaccounts are made up annually to June 30, and submitted in September or October. For 
1909-10 the ordinary shares got 3 percent. ; for 1910-11,1; for 1911-12 and 1912-15 only the preference 
dividend was paid; for 1913-14 1 per cent. was paid on the ordinary shares; for 1914-15, 2; for 
1915-16 only the preference dividend was paid; for 1916-17 the ordinary shares received 24 per cent. ; 
for 1917-18, 1918-19, 1919-20 and 1920-21, 5 per cent.'each year ; and for 1921-22 and 1922-23, 6. General 
reserve, £5,000; carried forward, £18,290. Goodwill not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, shares or stock 
to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d.; debenture stock is trans- 
ferable in amounts and multiples of £1. Telegraphic address, Shirley Brewery, Croydon.  ‘Tele- 
phone number, 1407, Croydon. The preference shares and debenture stock are quoted in the official 
list. Latest prices—preference shares, 64; debenture stock, 704. 


Paine and Co., Limited.—Directors: A. W. McNish (Chairman), M. McNish and J. Sibley. 
Secretary: A. J. Middleton. Office : The Counting House, Market Square, St. Neots.—The company 
was registered July 9, 1896, to take over the business of brewers, millers and merchants of the firm of the 
same name, while in August, 1920, a considerable interest in another company was acquired. 

In February, 1921, 5,000 additional ordinary shares were created, and 2,500 were issued as a 
bonus to the ordinary shareholders out of undivided profits in the proportion of one new share for 
each share held. 

The authorised capital is now £100,000 in shares of £10, £25,000 being 54 per cent. cumulative 
preference, having also a priority as to capital, and £75,000 ordinary, and all the preference and 
£50,000 of the ordinary have been subscribed and paid up. Practically all the ordinary shares 
are held by the directors and secretary. 

There are also £18,300 (part of a total authorised of £50,000) 54 per cent. debentures of 
£100 each, with interest payable January 1 and July 1, while the principal was repayable at par 
originally on July 1, 1916, but the payment date has been extended to July 1, 1930, and the rate of 
interest raised from 44 to 53. 

The accounts are made up annually to May 31, and usually submitted in October, an interim dividend 
(in 1923 of 75 per cent.) being paidin May. For 1904-5 the ordinary shares got 84 per cent. ; for the eleven 
years to 1915-16, 10 each year; for 1916-17, 124; for 1917-18, 1918-19 and 1919-20, 20 (free of 
income tax), with, in respect of 1919-20, a share bonus in addition of one new share for each share 
held ; and for 1920-21 and 1921-22, 15, free of income tax. Debenture redemption fund, £1,633 ; 
reserve fund, £5,000; carried forward, £6,326. The item goodwill and trade marks has been 
eliminated from the balance sheet. Accounts for 1922-23 not received. 

Voting power, one vote for each share of either class. Director’s qualification, one share of either 
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class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Paine, St. Neots. Tele- 
phone number, 3, St. Neots. 


Palace Hotel and Grand Hotel des Alpes, Miirren, Limited.— Dzrectors: Sir H. 8. wunn, 
M.D. (Chairman), A. H. M. Lunn (Vice-Chairman), G. C. Dohbs, Capt. E. T. Whitehead, B. H. Lunn, 
Lt.-Col. P. T. Westmorland, H. Gurtner. Secretary: J. Elkington. Office ;5, Endsleigh Gardens, 
N.W.1. (Telegrams—Aconcagua, Ensquare, London; telephone—Museum 3962. ) 

hae iam Sept. 27, 1910, as the Grand Hotel des Alpes, Murren, Limited ; name changed as above 
June, 1911. 

Authorised capital £37,000, £26,000 participating preferred shares of 16s. (or 20 franes), £10,000 
ordinary shares of 16s. (or 20 frances) and £1,000 management shares of 93d. (or 1 franc); 
£31,915 4s. has been subscribed and £31,655 4s. paid up, the ordinary, management and 25,494 
preferred shares being fully paid, and 650 preferred shares having 8s. per share called. After pay- 
ment of a non-cumulative dividend of 74.per cent. on the participating preferred shares, the ordinary 
and management shares rank pari passu for a sum equal to the total amount paid as dividend on the 
participating preferred shares, any surplus profits being divisible pari passu amongst all classes of 
shares. The preferred shares have also priority for capital over the ordinary shares, and the ordinary 
over the management shares, any assets remaining after repayment of all the capital being divisible 
pari passu amongst all classes of shares. 

Accounts to March 31, submitted July. The last dividend paid was 5 per cent. on the preferred 
shares in respect of 1911-12. . 

Voting, one vote per share. Director’s qualification, £100 preferred or ordinary shares, for other 
than first directors. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Palace Hotel, Limited.— Directors: J. Joseph (Chairman), S. M. Gluckstein, M.C.,and M. Salmon. 
Secretary: H. F. Joyner. Office: 16, Charles Street, Haymarket, 8.W.1.—The company was regis- 
tered February 19, 1896, and owns the Royal Palace Hotel (freehold), Kensington, the company 
being now controlled by the Strand Hotel, Limited. 

In 1912 £2 was written off each preference share of £10 and £8 off each ordinary share of £10, 
reducing the capital from £200,000 to £100,000, and each reduced share (both preference and ordinary) 
was subdivided into shares of £1, while arrears of dividend on the preference shares were cancelled and 
the rate of dividend reduced from 53 to 44 per cent., carrying certain participatory rights. In July, 
1919, a scheme of arrangement was sanctioned under which the dividend on the preference shares was 
increased to 6 per cent. as from January 1, 1919 (arrears of two years’ dividend being paid in 
cash by Strand Hotel, Ltd.), the ordinary shares became entitled to a cumulative dividend of 53 
per cent., without any further participation in profits, and 100,000 deferred shares of 1s. each 
were created and allotted for cash at par to Strand Hotel, Ltd. (or its nominees), which agreed to 
guarantee the ordinary and preference dividends as from Jan. 1, 1919. 

The authorised, issued and paid-up capital is now £105,000, of which £80,000 is in 6 per cent. 
cumulative preference shares of £1, £20,000 in 5% per cent. cumulative ordinary shares of £1, and 
£5,000 in deferred shares of 1s. held by the controlling company, which guarantees the ordinary and 
preference dividends as stated above. In the event of a winding up the preference shares are to be 
entitled to receive out of surplus assets the sum of £100,000, and the holders of the ordinary shares. 
are likewise entitled to receive out of surplus assets, after payment of the above-mentioned sum 
Read tiie a sum of £100,000, the balance (if any) to be distributed amongst the deferred share- 

olders. 

There is also 4 per cent. perpetual debenture stock for £125,000, with interest payable March 1 
and September 1, and the principal secured by a first mortgage on the entire property. 

Accounts to#Dec. 31, submitted March. Dividends on deferred shares—1919, nil; 1920, 20 
per cent. ; 1921 and 1922, 50. Carried forward, £1,506. Preference and ordinary dividends payable 
June 30 and Dec. 31. 

Voting power, one vote for each share of each class; holders of the preference and ordinary shares 
are to have no voting rights unless the dividend on either class is three months in arrear or on matters 
directly affecting their rights. Director’s qualification, £50 in deferred shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £5. Telegraphic address, 
Precedence, Kensington, London. Telephone number, 7000 Regent. The company is quoted in the 
official list. Latest prices—ordinary, £; preference, 1; debenture stock, 684. 


Palace Hotel, Montana (Switzerland), Limited.—Dzrectors: Sic H. Lunn, M.D. (Chairman); 
A. H. M. Luon (Vice-Chairman), G. C. Dobbs, B. H..Lunn, B. Hudson, M.D., Lt.-Col. P. T. 
Westmorland. Secretary: J. Elkington. Office: 5, Endsleigh Gardens, N.W.1.  (Telegrams— 
Aconcagua, Ensrand, London; telephone—Museum 3962.) 

Registered Sept. 21, 1906. 

Authorised capital £76,400, shares of £1, £50,000 preference, having also priority for capital, with- 
out further participation, and £26,400 ordinary ; £16,348 preference and all ordinary issued and paid 
up. The preference shares rank first for cumulative dividends of 7 per cent. per annum, and after 
payment of. a dividend of 7 per cent. on the ordinary shares, are further entitled to one-third of the 
surplus profits, the remaining two-thirds belonging to the ordinary. 

Accounts to March 31, submitted July. No dividend on ordinary shares since May, 1908, when 
2 per cent. actual was distributed, while the preference dividend is in arrear as from April 1, 1913. 

Voting, one vote per share... Director’s qualification, £100 ordinary preference shares other than 
first directors. Transfer form, common; fee; 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Palatine Hotel and Buildings Company, Limited.— Directors : H. Heap (Chairman), R. Bridge, Dr. 
R. H. Earnshaw, S. Ricksen, H. B. Baiiey, Secretary: F. I. Nickson. Office: 30, Birley Street, Black- 
pool.—The company was registered N ovember 27, 1896, to take over a property at Blackpool. \Latein 
1920 10,000 new ordinary shares of £1 were created, and at the same time the then existing £5 
shares were subdivided into five shares of £1. The authorised capital is £55,000 in shares of £1, 
£25,000 being 6 per cent. cumulative preference, having also a priority as to capital, and £30,000 
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ordinary, and power was taken to issue debentures for £60,000; £25,000 of the ordinary shares aud all 
the preference and debentures have been subscribed and paid up, 5,900 ordinary shares having been 
issued to the ordinary shareholders late in 1920 as a bonus out of the then reserve fund. The 
debentures are of £100 each, carry 4 per cent. interest, payable June 30 and December 31, and P 
secured by a first mortgage on the freehold properties (subject to a ground rent of £1,500 per annum). 

The accounts are now made up annually to October 31, and submitted in December. . In regpect 
of the eleven months to October 51, 1913, all arrears of preference dividend were paid, and a di vidend 
of 3 per cent. (actual) was distributed on the ordinary shares; for 1913-14 and 1914-15 the ordinary 
shares got 5 per cent. each year (free of income tax) ; for 1915-16, 7; for 1916-17, 8 ; and for 1917-15, 
1918-19 “anid 1919-20, 20 (less tax), with in respect of 1919-20 a share bonus, in addition, of one new 
share for every four £5 shares held, payment being provided out of the ‘then reserve fund. For 
1920-21 16 per cent. was paid on the capital as it now stands; for 1921-22 and 1922-23, 20, 
Reserve fund, £2,500; carried forward, £620. 

Voting power, one vote for each share of either class. Director's qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 22 (Secretary), 856 (Hotel), Blackpool. 


Palmerston, Limited.—Directors.: G. H. Fookes, G. T. Moody and Miss L. Sangster. Office: 
29, Palmerston House, E.C.2.—The company was registered September 9, 1902, to acquire the 
Palmerston Restaurant, Old Broad Street. E.C.2. The authorised capital is £100,000 in shares of £1, of 
which £87,812 had, to June 26, 1923, been subscribed and paid up. The accounts are made up 
annually to September 30. No information is now obtainable from the company ; according to docu- 
nents filed at Somerset House there was, at September 30, 1922, a credit to profit and loss of £3, 272, 
after deducting a dividend of 3 per cent. paid in June, 1922. Voting power, one vote for every share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 1531 London Wall. 


Park Hall and Hotel Company, Limited.— Directors: E. W. M. Corbett, T. F. Howell, T. Wal- 
lace, M.D., J. Hugh Howell and A. H. Gunn. Secretary: J. Fooks, F.8S,A.A. Office: 3, Park Place, 
Cardiff. —The company was registered November 28, 1882, and owns the Park Hall, the Park Hotel and 
other properties in Cardiff: 

The authorised capital is £70,000 in shares of £25, all of which has been subscribed and paid up. 

There is also 4 per cent. first mortgage debenture stock for £34,150 (outstanding balance of £40,000), 
with interest payable January 1 and July 1, and the principal repayable at 102 per cent. on July 1, 
1947, or at any time (now) by means of a reserve fund. 

The accounts are made up annually to December 31, and submitted in February.. For 1914 10 per 
cent. was paid; for 1915 and 1916, 5 each time; for 1917, 1918, 1919 and 1920, 10, with a bonus 
in addition of 4 per cent. for 1918; and for 1921 and 1922, 9, all free of income tax. Carried for- 
ward, £1,018. 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Park Hotel, Cardiff. Telephone numbers, 505, 2566 and 
2567, Cardiff. 

Parker’s Burslem Brewery, Limited.—Directors: W. W. Dobson (Chairman and Managing 
Director), C. W. W. Broun, A. Chew, W. A. Cowlishaw (also Secretary) and W. Simons. Office: 
Parker’s Brewery, Burslem, Staffordshire.—The company was registered in March, 1889, to take over 
Parker’s Brewery, at Burslem, Staffordshire, together with the Tunstall Brewery, near Burslem. 

In March, 1919, 20,500 additional ordinary shares were created. The authorised share capital is 
now £655,000 in shares of £10, £225,000 in 6 per cent. cumulative preference, with no distinctive rights 
as regards capital, and £430,000 in ordinary, and £205,000 of preference and £410,000 of ordinary have 
been allotted and paid up, including 20,500 ordinary shares issued fully paid in April, 1919, to the 
ordinary shareholders in the proportion of one new share for each old share held as a bonus from the 
reserve fund. 

There are also—£250,930 4 per cent. first mortgage debenture stock (outstanding balance of 
£400,000, of which £133,000 was issued in June, 1896, in exchange for pre-existing first mortgage 
debenture stock, &c., the balance of £267,000 having been issued through the Brewery and Commercial 
Investment Trust, Limited, 21, Moorgate, E.C.2, at 112 per cent.), with interest payable March 
25 and September 29, and the principal repayable after December 31, 1926, at the option of the 
company, at 20 per cent. premium, on six months’ notice, while the company retains power to reduce 
the amount of debenture stock by purchase ; and £91,301 (outstanding balance of £100,000) 43 per 
cent, debenture stock, secured by a first mortgage on certain properties, issued in May, 1901, at par, 
with a view of paying off a loan, with interest payable March 25 and September 29, and redeemable 
(now) at the option of the company at 5 per cent. premium, on six months’ notice, while in the 
event of liquidation, for the purposes of reconstruction or amalgamation, the stock will be redeemable 
at the same price. 

The accounts are made up annually to June 2, and submitted in July. For 1909-10 the divedend 
was 7 per cent.; for each of the seven years to 19i6-17, 8; for 1917-18, 12, including a bonus of 4 per 
cent, ; for 1918-19, 10 (half on £205,000, and half on £410,000), while in April, 1919, a bonus of 
100 per cent. in ordinary shares was provided from the reserve fund; for 1919-20 and 1920-21, 
10 on the capital as it now stands ; for 1921-22 and 1922-23, 8, including for 1922-23 4 per cent. interim 
in Jan. Reserve fund, £270,000; building fund reserve, £70,000; contingencies account, £50,000 ; 
carried forward, £28,081. Preference dividend paid half-yearly. 

Voting power, one vote for each share, iui inary or preference. Director's qualification, £250 of 
either class of shares. ‘Transfer form, common; fee, 2s. 6d. per deed; first mortgage debenture stock 
is transferable in multiples of £10, and 43 per cent, debenture stock in multiples of £1. Telegraphic 
address, Parker’s Brewery, Burslem. Telephone number, 325, Potteries. The company is quoted in 
the official list. Latest prices—ordinary, 18; preference, 10; 4 per cent. debenture stock, 694; 
Ba porn: debenture stock, 683. Both classes of shares also quoted at Dublin, Manchester and 
Sheffie 


Peebles Hotel-Hydropathic, Limited.—Directors: ©. Carlton (Chairman), G. Readman, D. D. 


Gray and J. Hamilton (Secretary). Office: 55, West Regent Street, Glasgow.—The company was 
registered June 13, 1905. eye 


The capital formerly consisted of £35,000 in 6 per cent. cumulative preference shares of £1, 
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and £20,000 in ordinary shares of £1, but as from December 1, 1919, the capital was reorganised 
by consolidating both classes into 55,000 ordinary shares of £1, all arrears of dividend on the 
preference shares being cancelled. These shares were then divided into three classes, 

The authorised capital is now £55,000, £10,000 being in A preference shares of £1, £35,000 in B pre- 
ference sharesof £1, and £10,000 in ordinary shares of 5s., the reduction of 15s. per share in the ordinary 
capital being utilised to write down the assets and wipe out a debit to profit and loss of £3,536. ‘The 
A preference shares rank for cumulative dividends of 6 per cent. per annum, and the B preference 
for cumulative dividends of 74 per cent., while after payment of the dividend on both classes of 
preference shares and 10 per cent. on the ordinary, the A preference shares rank pari passu with the 
ordinary in surplus profits. Both classes of preference shares rank in the order named for priority 
as to capital and dividend, but have no further right of participation in surplus assets. All the B pre- 
ference shares have been issued, one share being issued fully paid for each old preference share, of the 
ordinary shares £5,000 has been issued, one share being issued fully paid for each old ordinary share 
of £1, and of the A preference shares £3,513 has been issued, the whole amount authorised having 
been offered to shareholders in 1920, 

There is also a heritable bond of £10,000. 

The accounts are now made up annually to February 28, and submitted in May. In respect of 
1914-15 6 per cent. was paid on the preference shares, leaving arrears as from May 15, 1915; and 
in respect of 1915-16, 1916-17 and 1917-18 only interest charges were met, and at the close of 1917-18 
a debit balance of £3,462 was carried forward, after absorbing a reserve fund of £2,000, against a 
deficiency of £3,536 brought down. In December, 1919, the capital. was reorganised as stated above 
the debit to profit and loss wiped out, and all arrears of dividend on the preference shares cancelled. 
After haying been in possession of the Admiralty for about two years, the hotel was reopened for 
visitors in March, 1920, and in respect ot the period to February 28, 1921, the preference dividends 
were duly paid; and for 1921-22 and 1922-23, 10 per cent. was paid each time on the ordinary shares. 
General reserve, £1,000; depreciation reserve, £3,000; carried forward, £660, subject to corporation 
profits tax, &c. The preference dividends are payable on November 11 and May 15. 

Voting power, one vote for each preference share and one vote for every four ordinary shares. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Hydropathic, Peebles. Telephone number, 2, Peebles. The B pre- 
ference shares are quoted at Glasgow. Latest price, 18s. 6d. 


People’s. Refreshment House Association, Limited.—Zwecutive Committee: C, R. Seymour 
(Chairman), Capt. B. W. Bentinck, A. Brisco, R. Cripps (also Secretary), Capt. H. J. Torr and 
Lt.-Col. Sir A. Welby, K.B.E. Office: St. Georges House, 193, Regent Street, W.1.—The 
company was registered November 26, 1896, under the Industrial and Provident Societies Act, 
1893, and owns or tenants a number of inns in various parts of the country. 

The subscribed and paid-up capital is £155,849 in shares of £1. No shareholder is allowed to hold 
more than 200 shares. 

There are also—4 per cent. irredeemable loan stock for £17,845; 5 per cent. loan stock for £1,370; 
6 per cent. loan stock for £74,104; and loans for £14,860. 

The accounts are made up annually to December 31, and submitted in Aprilor May. From and 
including 1899 to 1919 the dividend was 5 per cent. each year, this being the maximum allowed by 
the articles of association, but as from January 1, 1920, the maximum was increased to 74 per cent., 
and this rate was paid for 1920, 1921 and 1922. Reserve fund, £19,000; carried forward, £962. The 
assets include goodwill, £164. 

Voting power, one vote for each shareholder. .Director’s qualification, none required. Transter 
form, common; fee, 2s. 6d.. Telegraphic address, Healthsome, Reg, London. Telephone numbers, 
1448. and 1449 Gerrard. Latest price of shares, 16s. 6d. 


Peter Keegan and Co., Limited.— Directors: W. Hughes and P. Millen. Secretary: J. Mulholland. 
Ofice: 6, Callender Street, Belfast.—The company was registered September 16, 1898, to acquire a 
business of distillers and wine merchants of a firm of the same name. The authorised capital is 
£60,000 in shares of £10, £15,000 being 53 per cent. cumulative preference, having a priority also 
as to capital, and £45,000 ordinary, and all the preference and £35,570 ordinary had, to July 4, 
1923, been issued and £41,677 10s. paid up, the preference being fully paid, and the ordinary £7 10s. 
per share called up. ‘There was also at July 4, 1923, mortgages and charges for £15,000, 
The accounts are. made up annually to April 30, and submitted in June. The dividend on the 
ordinary shares for 1908-9 was 4 per cent.; for 1909-10 and 1910-11 only the preference dividend 
was paid; for 1911-12 14 per cent. was paid on the ordinary shares ; for 1912-13 only the preference 
dividend was paid; for 1913-14 and 1914-15 the ordinary shares received 2 per cent. each year ; 
for 1915-16 and 1916-17, 5; for 1917-18, 6; and for 1918-19, 74 (free of income tax). Balance of 
reserves and undivided profits at March 31, 1928, £44,414. Noinformation is obtainable from company, 
but this notice hag been revised from documents filed at the Belfast registry. Voting power, one vote 
for every ordinary share. Director’s qualification, 50 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1000, Belfast. Quoted at Belfast. Latest price of preference, 53. 


Peter Walker and Son Property Corporation, Limited.—Dvsrectors : Sir W. E. Cain, Bart. (Chair- 
man and Joint Managing Director), Sir C. A. Nall-Cain, Bart. (Deputy-Chairman and Joint Managing 
Director), E. Cain, C. H. Martin; H.W. Gates and A. E. Pollard (also General Manager). Secretary : 
S.J. Rowe. Office: 105, Duke Street, Liverpool. (Telegrams—Walker, Limited, Liverpool ; telephone 
—Liverpool (Royal) 2753 two lines.) Registrar’s Office: 48, Cannon Street, E.C.4. 

Registered July 24, 1894, to purchase licensed and other properties then recently acquired by 
Peter Walker and Son, Warrington and Burton, Limited. 

The authorised capital is £222,500, £20,000 being in ordinary shares of £10, and £202,500 in 4 per 
cent. guaranteed preference stock. On the formation of the company all the ordinary shares and 
£180,000 of the preference capital were issued to the vendors, while an additional £22,500 of preference 
was subsequently placed, and in June, 1899, the whole of the preference capital, consisting ot £202,500 
of stock, carrying 4 per cent. dividend, guaranteed by Peter, Walker and Son, Warrington and 
Burton, Limited, was issued publicly at 103 per cent., Peter Walker and Son, Warrington and Burton, 
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Limited, also guaranteeing that in the event of Peter Walker and Son Property Corporation, Limited, 
being wound up, the preference stock shall be repaid at 105 per cent. 


An issue of £400,000 4 per cent. first mortgage debenture stock was made to the public in July, 
1894, at 105 per cent., with interest payable June 30 and December 31, and the principal repayable 
now, at the option of the company, on six months’ notice, at 105 per cent. The stock is a first 
mortgage on the entire properties of the company, and is guaranteed as to principal and interest by 
Peter Walker and Son, Warrington and Burton, Limited, a special reserve fund having been created 
by that company in connection with its guarantee, which fund now stands at £100,000. 


Accounts to Sept. 30, submitted Jan. Dividends (free of tax)—17 years and 9 months to Sept., 
1922, 10 per cent. perannum. Reserve funds, £65,035; carried forward, £9,634. Preference dividend 
paid June 30 and Dee. 31. 


Voting power, one vote for each ordinary share; preference shares only carry votes in certain 
circumstances. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s, 6d. 
per deed; debenture stock is transferable in amounts of £5 and multiples. The preference shares 
and debenture stock are quoted at Liverpool. Latest prices—preference, 564; debenture stock, 65. 


Peter Walker and Son Property Corporation (No. 2), Limited.— Directors: Sir W. E. Cain, Bart, 
(Chairman and Joint Managing Director), Sir C. A. Nall-Cain, Bart. (Deputy-Chairman and Joint 
Managing Director), E. Cain, C. H. Martin, H. W. Gates and A. E. Pollard (also General Manager). 
Secretary: 8. J. Rowe. Office: 105, Duke Street, Liverpool. (Telegrams—Walker, Limited, London ; 
telephone—Liverpool (Royal), 2753 two lines.) Registrar’s Office: 48, Cannon Street, E.C.4. 

Registered May 29, 1905, to take over certain licensed:and other properties, acquired, or to be 
acquired, by Peter Walker and Son, Warrington and Burton, Limited. 

The authorised capital is £125,000 in shares of £10, £100,000 being 4 per cent. cumulative 
preference shares, with priority as to capital, and £25,000 ordinary shares, and the whole amount was 
issued fully paid to the vendor company. 

Power was obtained to issue £250,000 guaranteed 4 per cent. registered debenture stock, and the 
whole amount has been placed, £170,000 having been issued publicly in June, 1905. The stock is 
secured by a first mortgage on freehold, copyhold and leasehold properties, has interest payable 
March 31, June 30, September 30 and December 31, and is redeemable after 1930, at the option of 
the company, on six months’ notice, at 105 per cent., while it is guaranteed both as to principal and. 
interest by Peter Walker and Son, Warrington and Burton, Limited, 

Accounts to Sept. 30, submitted Jan. Dividends (free of tax)—6 months to Dec. 31, 1905, and 
the 4 years to 1909, 5 per cent. per annum’; 12 years and 9 months to Sept., 1922, 10. Reserve funds, 
£38,137 ; carried forward, £1,241. Preference dividend paid June 30 and Dee. 31. 


Voting power, one vote for each ordinary share; preference shares only carry votes in certain 
circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £5 and multiples. The debenture stock is quoted 
at Liverpool. Latest price 604. 


Peter Walker and Son, Warrington and Burton, Limited.—Directors: Sir W. E. Cain, Bart. 
(Chairman and Joint Managing Director), Sir C. A. Nall-Cain, Bart. (Deputy-Chairman and Joint 
Managing Director), E. Cain, C. H. Martin, H. W. Gates, A. E. Pollard (also General Manager). 
Secretary: 8. J. Rowe. Office: 105, Duke Street, Liverpool. (Telegrams— Walker, Limited, Liver- 
pool; telephone—Liverpool (Royal) 2753 two lines.) 

Registered April 16, 1890, to take over the brewery and wine and spirit businesses of Peter Walker 
& Son, and Monroe & Co., at Warrington and Liverpool; A. B. Walker & Sons, at Burton-on-Trent, 
and A. B. Walker & Co., at Liverpool and other places. The company also holds the entire ordinary 
capitals of Peter Walker & Son Property Corporation, Ltd., and Peter Walker & Son Property 
Corporation (No. 2), Ltd., and in Dec., 1921, acquired the forty-eight licensed properties of Robert 
Blezard. 

In April, 1920, it was decided to capitalise £250,000 of the general reserve fund, and to distribute 
to the ordinary shareholders one fully-paid ordinary share for every four ordinary shares then held, 
while in June, 1920, it was further decided to increase the capital to £3,500,000 by the creation of 
1,000,000 B preference shares of £1, and to issue these to the ordinary shareholders as a bonus, out ot 
the reserve fund, in the proportion of eight fully-paid B preference shares for every £10 ordinary 
share then held. 

The authorised capital is now £3,500,000, £1,000,000 in 5 per cent. preference shares of £10, 
£1,000,000 in B cumulative preference shares of £1, entitled to 15 per cent. per annum for the period 
ended December 31, 1920, and thereafter to dividends at the rate of 74 per cent. per annum, and 
£1,500,000 in ordinary, and all the preference shares (both classes) and £1,250,000 of the ordinary (see 
below) have been subscribed and paid up. The preference shares rank for priority both as to dividends 
and capital in the order named. 

There are also 4 per cent. debentures, in multiples of £100, for £1,000,000, with interest payable 
June 30 and December 31, and redeemable now, at the option of the company, on six months’ notice, 
at 5 per cent. premium. 

In 1921 the issued ordinary capital was acquired by Peter Walker (Warrington) and Robert Cain 
and Sons, Limited, for £2,420,000. 

Accounts to Sept. 30, submitted in Jan, Dividends (free of tax up to and including 1921)—1910, 8 
per cent. ; three years to 1913, 10 each time; two years to 1915, 9; two years to 1917, 174, including 
bonus of 5; 1918, 16; 1919, 17,.plue in April and June, 1920, share bonuses of 25 and 80 per cent, 
respectively, provided out of reserve fund, 1920, 123; 1921, 15; 9 months to Sept., 1922, 14 (actual), 
less tax (including 5 interim). Reserve funds, £555,331; carried forward, £120,118. Goodwill not 
shown separately. Preference dividends are paid June 30 and Dee. 31. 

Voting power, one vote for each ordinary share ; the B preference and the 5 per cent. preference shares 
only earry votes in certain circumstances. Director’s qualification, 200 ordinary shares. Transfer 
form, common; fee, 2s. 6d. per deed. Both classes of preference. shares and the debentures are 
quoted in the official list. Latest prices—5 per cent. preference, 67; B preference, {2 ; debentures, 683, 
Also quoted at Birmingham, Liverpool and Manchester. 
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Peter Walker (Warrington) and Robert Cain and Sons, Limited.—Directors: Sir J. 8. 
Harmood-Banner, Kt., M.P. (Chairman), Sir Chas. A. Nall-Cain, Bart, (Deputy-Chairman), Sir Wm. 
E. Cain, Bart., Rt. Hon. Lord Wargrave, P.C., and E. Cain. Seeretary: H. Bosworth, A.C.A. 
Office : 105, Duke Street, Liverpool.—The company was registered September 27, 1921, to acquire the 
brewery undertaking of Robert Cain and Sons, Limited (registered December 11, 1896), and the whole 
of the issued ordinary capital (£1,250,000) of Peter Walker and Son, Warrington and Burton, 
Limited, which company in turn holds the entire ordinary capitals of Peter Walker and Son Property 
Vavinan Limited (£200,000), and Peter Walker and Son Property Corporation (No. 2), Limited 

25,000). 

The authorised capital is £5,000,000 in shares of £1, £2,000,000 being in 8 per cent. cumulative 
preference, having also a priority as regards capital, and £3,000,000 in ordinary, and all the preference 
and £2,270,000 ordinary have been issued and called up, all the preference and 720,000 ordinary shares 
having been allotted credited as fully paid to shareholders of Robert Cain and Sons, Limited, while 
1,500,000 ordinary shares were offered for subscription at par in October, 1921, together with the 
undermentioned debentures. There are also 7 per cent. first mortgage debentures of £100 each for 
£1,979,300, outstanding balance of £2,000,000 issued at 923 per cent., and part of £2,500,000 authorised ; 
interest is payable June 30 and December 31, and the principal is repayable at par on December 31, 
1964, by means of a cumulative sinking fund of 4 per cent. per annum to be applied in redemption at 
par on every December 15, commencing in the year 1922, by drawings to be made during the first 
fifteen days of that month. 


Accounts to Sept. 30, submitted Jan. Dividends—1921-22, 10 per cent. ; 1922-23, 9, including 4 
interim in July. Reserve account, £20,000; carried forward, £25,470. 


Voting power, one vote for each share of either class. Director’s qualification, ordinary shares to 
the nominal value of £2,000. Transfer form, common; fee, 2s. 6d. The ordinary shares and deben- 
tures are quoted ‘in the official list. Latest prices—ordinary, 17s. ; debentures, 994. Also quoted at 
Liverpool and Manchester. 


Phillips and Marriott, Limited.—Directors : Col. W. F. Wyley (Chairman), E. O. French, W. 
Hutton and F. Milner. Secretary: D, W. Ratliff. Office: 127, Much Park Street, Coventry.—The 
company was registered January 12, 1900, to take over the business of brewers of a company of the same 
name, registered March 19, 1891, and that of the late Mr. William Ratliff. The authorised capital is 
£100,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the whole amount has been subscribed and called up. There are also— 
4 per cent. mortgage debenture stock for £100,000, issued at par, with interest payable March 31 
and September 30, and the principal repayable at the option of the company at 105 per cent., 
at any time, now, on three months’ notice, or, should the security become enforceable at any 
time, at the same price, the stock being secured by a first mortgage on the freehold, copy- 
hold and leasehold properties; and mortgages for about £53,000. The company has the right to 
issue further debenture stock for not exceeding £25,000 to the extent of two-thirds of the value of any 
additional properties which may be acquired ; while the borrowing powers of the company are limited 
to £200,000. 


The accounts are made up annually to September 30, and submitted in December. For each of the 
seven years to 1912-13 9 per cent. was paid; for 1913-14 and 1914-15, 6; for 1915-16, 1916-17, 
1917-18, 1918-19 and 1919-20, 73, with in respect of 1916-17, 1917-18 1918-19 and 1919-20 a bonus. of 
2% per cent. each time in addition (the dividends and bonus for 1916-17 to 1919-20 being free of income 
tax) ; for 1920-21, 10 (less tax); for 1921-22 and 1922.23, 10, plus bonus of 10 per cent. for 1922-23 (all 
free of tax). Reserve fund, £38,000; property reserve fund, £21,000; carried forward, £4,493. 
Preference dividend paid June 1 and Dec. 1. 


Voting power, one vote for every share of either class. Director's qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. Telegraphic address, Phillips Marriott, Coventry. . Telephone number, 354, Coventry. 


Phillips and Sons, Limited.—Directors: E. Phillips (Chairman), F. Phillips, F. G. Phillips and 
W.C. Phillips. Secretary: H. Keene, F.C.LS. Office: Station Street, Newport, Mon.—The company 
was registered March 18, 1892, to acquire the business of brewers of the firm of the same name. In 
1918 5,000 additional ordinary shares were created, and the authorised capital is now £250,000 in. 
shares of £10, £75,000 being preference, £50,000 preferred ordinary, and £125,000 ordinary. The 
preference shares rank for a dividend of 6 per cent. per annum, non-cumulative, the preferred 
ordinary shares then rank for a dividend of 7 per cent. per annum, non-cumulative, any surplus 
being divisible amongst the ordinary shares; the preference and preferred ordinary shares rank in 
priority to the ordinary shares as regards capital in the order named. The entire capital has been 
subscribed and called up, the preferred ordinary shares having been issued as fully paid in October, 1912, 
as a bonus to the ordinary shareholders in the proportion of two preferred ordinary shares for every 
three ordinary shares held, and 5,000 ordmary shares issued as fully paid in 1918, as a bonus to the 
ordinary shareholders in the proportion of two new ordinary shares for every three held, payment 
therefor being provided by a corresponding transfer from the reserve fund. 


There were also at September 30, 1922—5 per cent. debentures for £50,000, with interest payable 
January 1 and July 1, and the principal repayable at any time, on six months’ notice, at par; 43 per cent. 
debenture stock for £100,000, with interest payable January 1 and J uly 1, and the principal repayable at 
par on January 1, 1953, while the company has reserved the right of redemption, in whole or in part, at 
105 per cent. (now) on six months’ notice, and should the company be voluntarily wound up before 
January 1, 1953, for reconstruction or amalgamation, the stock is to be redeemed at 105 per cent. ; 
and loans for about £15,000. The stock is secured by a specific first mortgage having priority to 
the £50,000 of debentures, of the freehold, copyhold and leasehold properties, and its redemption 
is secured by a sinking fund policy with the Sun Life Assurance Society, subject to the payment of 
an annual premium of £862 10s. 


Accounts to Sept. 30, submitted Jan. Dividends (free of tax up to and including 1920-21)—1917-18, 
20 per cent., plus share bonus of 663 per cent, from reserve; 1918-19, 20, plus bonus of 10; 
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1919-20, 20; two years to 1921-22, 15. Reserve funds, £62,968. Preference dividend June 1 and 
Dec. 1; preferred ordinary June 20 and Dec, 20. 

Voting power, one vote for every share of any class, Director’s qualification,.100 shares of 
any class, Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Philson, Newport. Telephone numbers—2141 and 2142, Newport, Mon. The 
44 per cent, debenture stock is quoted at Cardiff. Latest price, 75. 


Phoenix Brewery Company, Limited.—Directors: R. Howe (Chairman), E. Aspinall, W. Cave, 
J. Chadwick and D. Marlor. Secretary: A. EH. Goldstone. Office: Heywood, Lancashire.—The 
company was registered November 30, 1874. 

In July, 1920, 80,000 additional ordinary shares of £2 were created, and the authorised capital 
is now £358,000, £150,000 being 6 per cent. cumulative preference shares of £5, having also priority as 
regards capital, and £208,000 ordinary shares of £2, and to May 2, 1923, £34,220 of the preference, 
and £121,900 of the ordinary had been issued and paid up. 

There were also at March 31, 1923, mortgages and loans for £99,736. 

The accounts are now made up to March 31 and September 30, and submitted in April and 
October. For the half-year to March 31, 1919, the preference dividend was paid, together with 1s. per 
share on account of arrears and 1s, bee share on the ordinary shares; for the two half-years to 
March 31. 1920, the preference dividend was paid, together with 2s. per share on account of arrears and 
2s. on the ordinary shares each time; to September, 1920, not transpired; to March, 1921, not 
transpired ; and for each of the two half-years to March 31, 1922, the preference dividend was paid, 
together with 2s. per share on account of arrears and 2s. per share on the ordinary shares. Later 
accounts not received. According to documents filed at Somerset House the preference dividend was 
paid for the half year to March 31, 1928, together with 2s. 6d. per share, balance of arrears of dividend, 
and 2s. 6d. per share on the ordinary. Reserve fund, £62,400; short leases account, £18,950. 
According to a newspaper paragraph the ordinary received ?s. 6d. per share for the half-year to Sept., 
1923. 

Voting power, one vote for every share of either class. Director’s qualification, shares of the 
nominal value of £250. Transfer form, common; fee, 2s.6d. 


Piccadilly Hotel, Limited.— Directors : Sir C. T. Ruthen (Chairman), HE. Harris (Deputy-Chair- 
man), Stanley B. Jones (Managing Director), D. Parry Jones, Sir F. G. Rice, D. Williams, Cav. U. 
Casali and V. T. Ruck (also Secretary). Office: 3, Air Street, Piccadilly, W.1. (Telegrams— 
Piqudillo, London ; telephone—Regent 160,) Registered July 1, 1909, as H. D. Syndicate, Ltd., to 
acquire the Piccadilly Hotel in Regent Street ; name changed July 3, 1913. 


The authorised capital is now £15,000 in shares of 1s., all of which has been subscribed and paid 
up, practically the whole being held by R. E. Jones, Limited. 


There are also—a first mortgage debenture at 54 per cent. (originally 54 per cent., inereased to 8 
per cent. June, 1921, reduced to 63 per cent. Dec., 1922, and to 54 per cent., 1928) for £250,000, 
repayable at any time on six months’ notice from the company. —a redemption policy has been effected, 
the premium on which is payable annually out of profits; and £210,885 (outstanding balance of 
£250,000) in participating 6 per cent. debenture stock, with the fixed rate of interest payable April 
30 and October 31, and additional interest payable annually on October 31 in respect of profits 
earned to the previous July 31 to the extent of 1 per cent. additional interest for every £5,000 by 
which the net profits exceed £15,000 (see below). Of the participating 6 per cent. debenture 
stock, £200,000 was offered for sale in October, 1913, at par. The participating debenture stock is 
repayable in 1943 at 10 per cent. premium by annual drawings or purchase in the market, and 
the whole or any part of the stock may be redeemed at the company’s option at 15 per cent. 
premium on six months’ notice. In order to provide a sinking fund for the redemption of the 
participating debenture stock there is to be set aside, out of the profits of each year, a sum of £2,500, 
and also a further sum equal to 75 per cent. of the nominal amount of all stock purchased or 
redeemed out of the sinking fund previous to the commencement of such year; the total of these 
sums is in each year to be employed in redeeming outstanding debenture stock either by purchase 
on the market at or under 110 per cent., exclusive of accrued interest, or by drawings at 110 per 
cent., the debenture stock so redeemed being cancelled ; the first instalment of £2,500 was set aside 
out of the profits for the year ending July 31, 1914, and the first purchases or drawings took place 
on or before October 31, 1914. 

The accounts are made upannually to July 31, and submitted in October. For the year to July 31, 
1913, 1934 per cent. was paid on the shares; for 1913-14, 50; for 1914-15, 25; for 1915-16, 75; for 
1916-17, 1884; for 1917-18 and 1918-19, 150 each year; and for 1919-20, 1333 (75 per cent., less tax, 
and 581 per cent.,free of tax)—for 1915-16 14 per cent., for 1916-17 2 per cent., for 1917-18 and 1918-19 
3 per cent. each year, for 1919-20 35 per cent. additional interest was paid on the participating deben- 
ture stock. For 1920-21, 1921-22 and 1922-23 there was no share dividend, only interest at the fixed 
rate being paid on the debenture stock. Reserve, £78,000; carried forward, £656, against £1,786 
brought. down. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every five shares. Director’s qualification, 1,000 shares. Transfer 
form, common ; fees—shares, 2s. 6d. ; debenture stock, Is, ‘The debenture stock is transferable in 
multiples of £1, and may be converted into warrants to bearer in the denominations of £10, £50 and 
£100. Fee for registration of prebate, power. of attorney, &c., 2s. 6d, Latest price of 6 per cent. 
debenture stock, 995. 


Pike, Spicer and Co,, Limited.—Directors : L. G. Bonham-Carter, A. L. Bonham-Carter, A. H. 
Carter and R, H. A. Carter. Secretary: G. F. Good. Office: Admiralty Road, Portsmouth.—The 
company was registered January 29, 1889, to carry on the business of brewers, In 1910 the business 
of the company was amalgamated with that of Brickwood and Co., Limited, The Portsmouth Brewery, 
Portsmouth. It is now a financial company holding ordinary shares and debenture stock in Brick- 
wood and Co., Limited. The authorised capital is £162,000 in shares of £100, half being 6 per cent. 
cumulative preference, and half ordinary, all of which has been subscribed and paid up. There are 
also 5 per cent, debentures for £48,000, part of £100,000: authorised. Debenture interest has been 
paid to date. Reports are not obtainable, but this information is official. Voting power, one vote 
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for every share of either class. Director’s qualification, 10 shares of either class. Transfer form, 
common 3 fee, 2s. 6d 


Plews and Sons, Limited.—Directors: W. J. Plews (Chairman), W. E. Plews, J. C. Plews-and 
A. M. Plews. Manager and Secretary: H. Bullock. Office: Houndgate, Darlington.—The company 
was registered April 25, 1905, to acquire the business of brewers, wine merchants, &c., of the firm 
of the same name. In 1919 60,000 preference shares were created, and the authorised capital is 
now £180,000 in shares of £1, £60,000 being 7 per cent. cumulative preference, having also priority 
as regards capital, and £120,000 ordinary, and £40,000 of the preference and all the ordinary have 
been subscribed and called up, all the ordinary except 7 shares having been issued as fully paid. 
There are also debentures for £55,800, on which interest has been paid to date. This being a 
private concern, reports are not published, but this information is official. Voting power, one vote 
for every share of either class.’ Director's qualification, 100 shares. Transfer form, common ; fee, 
2s. Gd. Telegraphic address, Plewson, Darlington,’ Telephone number, 2052, Darlington. 


Plowman, Barrett and Co., Limited.—Directors: F. D. Elkin (Chairman and Managing 
Director), Maj. E. H. Crick (also Secretary), EH. A. Greenslade, W. A, Lidington, A. H. Pierson, 
©. F. Plowman. Office: 87, Wandsworth Road, 8.W.8.—The company was registered February 1, 
1907, to amalgamate the undertakings of Plowman and Oo., Limited, registered May §&, 
1893, carrying on the business of beer merchants and bottlers, and of Barrett’s Brewery and 
3ottling Company, Limited, registered February 26, 1886. Other businesses have since been acquired. 
The authorised capital is £112,500 in shares of £1, £82,500 being 5 per cent. cumulative preference, 
ranking for priority as regards capital, and £30,000 ordinary, all of which has been subscribed and 
called up. There are also—6 (formerly 45) per cent. mortgage debenture stock for £40,000, with interest 
payable January 1 and July 1, and redeemable at any time, at the option of the company, on six 
months’ notice, at 105; and other mortgages for £7,250. 

The accounts are made up annually to September 30, and usually submitted in December. The 
first distribution on the preference shares was 5 per cent. in respect of the profits of 1916-17 ; for 
1917-18 114 per cent. was paid on the preference shares ; in respect of 1918-19 and 1919-20 20 per cent 
was paid each time on the preference shares; in respect of 1920-21 15 per cent. was paid on the pre- 
ference shares, thus clearing off arrears, together with a distribution of 10 per cent. on the ordinary 
shares; and for 1921-22 only the preference dividend was paid. Reserve for excess profits duty, Xc. 
£20,754; carried forward, £11,557. 

Voting power, eight votes for every ordinary share, and one vote for every preference share, 
Director’s qualification, shares of the nominal value of £100 at least. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Stopper, 
Vaux, London. Telephone number, 2750 Brixton. | Latest price of preference, 5s, 


Plymouth Breweries, Limited.— Derectors: G. A. Collum (Chairman and Managing Director), 
T. G. G. Wills, Capt. R. W. R. Law, O.B.E., M.C., and G. A. Seaward. Secretary: H. M. Taylor. 
Office : Regent Brewery, Stonehouse, Devon.—The company was registered October 26, 1889, to acquire 
five breweries situated in Plymouth. _ 

In 1893 £7 per share was written off the ordinary capital, and the authorised capital is now £129,547 
—£100,000 in 5 per cent. cumulative preference shares of £10 (being also entitled to one-half of any 
surplus profits after payment of 5 per cent, on the ordinary capital, and to priority as to capital in the 
event of a winding up), and £29,547 in ordinary shares of £3. Of the ordinary capital £26,547, and of the 
preference £90,000, have been issued and paid up. . 

- There are also—44 per cent. debenture stock for £141,915 (outstanding balance of £180,000 authorised 
and issued) which originally carried 5 per cent, interest, but in October, 1893, it was agreed that the 
interest should be reduced, the remaining 4 per cent. to be carried to a fund to be applied to the re- 
demption of the stock; interest is payable January 1 and July 1, and the principal repayable at 10 per 
cent, premium (now) at any time; £51,235 (outstanding valance of £52,225 issued, and part of £150,000 
authorised) 4 per cent. mortgage debenture stock offered for subscription in June, 1898, at par, with 
interest payable January 1 and July 1, while the stock is redeemable at 105 per cent., at the option of 
the company, on six months’ notice, and the principal is secured on the same properties as, but subject 
to, the abovementioned debenture stock; and loans, the amount of which, however, is not stated 
separately. 

Phe accounts are made up annually to December 31, and submitted in March. For 1908 5 per 
cent. was paid on both the preference and ordinary shares; for 1909 the preference received 5 per 
cent., but there was no distribution on the ordinary; out of the profits of 1910 only 25 per cent. was 
paid on the preference; out of the profits of 1911, 1912, 1913, 1914 and 1915 the preference shares 
received 5 percent. each year; out of the profits of 191674 per cent. was paid on the preference shares 
(thus clearing off arrears), and 5 per cent. on the ordinary shares ; for 1917 the ordinary received 8 per 
cent. and the preference 6 per cent. ; for 1918, 1919 and 1920, 10 and 7 respectively each year, with, 
in respect of 1919, a bonus of 2} per cent. on the ordinary shares in addition ; for 1921 and 1922, 10 
and 6 respectively. Debenture redemption fund, £35,255; reserve fund, £21,000; reserve fund for 
contingencies, £1,250; carried forward for preference shareholders, £410; ditto for ordinary, £414. 
On account of 1923 2} per cent. was paid on the ordinary and preference shares in September. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £200 of 
either class of shares. Transfer form, common; fee, 2s. 6d. per deed—no deed to contain more than 
one class of stock or share. The debenture stocks are transferable in multiples of £10. Telegraphic 
address, Breweries, Plymouth. Telephone number, 75, Plymouth. The preference shares and debenture 
stock are quoted in the official list. Latest prices—ordinary, 14; preference, 43; debenture 
stock, 64. Also quoted at Bristol. , . 


Portsmouth United Breweries, Limited. — Directors : Col. Sir W. T. Dupree, Bart. (Chairman and 
Managing Director), G. H. Dean, V. Dupree, W. Dupree (Assistant Managing Director) and J. Jenkins. 
Secretary: VY. Hawkins. Office: Eldon Street, Portsmouth.—The company was registered October 14, 
1896, to take over certain breweries in Portsmouth and the neighbourhood. In March, 1910, the 
capital was doubled, and in June, 1919, 40,000 additional ordinary shares, and 20,000 new C preference 
shares were created. The authorised capital is now £800,000—£50,000 in 5 per cent. cumulative 
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preference shares of £10; £50,000 in 6 per cent. B cumulative preference shares of £10; £300,000 in 6 
per cent. C cumulative preference shares of £10, ranking in the order given as regards dividends and 
capital ; and £400,000 in ordinary shares of £5; and all the 5 per cent. and 6 per cent. B preference, 
£83,000 of the C preference, and £200,000 of the ordinary shares had, to December 5, 1922, been 
subscribed and called up. There were also at March 31, 1922, 4 per cent. debenture stock, in 
multiples of £10, for £65,000, with interest payable March 31 and September 30, and the principal 
repayable in 1947 at par, or, at the option of the company, at 110 per cent. at any time (now), 
on six months’ notice, and secured by a first mortgage on all the freehold and leasehold properties ; 
and loans on mortgage, &c., for about £166,000. 

The accounts are made up annually to September 30, and usually submitted in December. 
For each of the six years to September, 1909, 30 per cent. was paid on the ordinary shares; for 
1909-10 and 1910-11, 224; for the eight years to 1918-19, 20; and for 1919-20, 74. | Later accounts 
have not been received; according to documents filed at Somerset House there was at March 31, 
1922, a credit to profit and loss of £29,499. Reserve account, £60,000; licence insurance reserve 
account, £3,524. The preference dividends are paid on April 1 and October 1. 

Voting power, one vote for each share of any class. Director’s qualification, £200 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in amounts 
of £10and multiples. Telegraphic address, United, Portsmouth. Telephone number, 5321, Portsmouth. 


Preston’s Liverpool Distillery Company, Limited.— Directors: Reginald W. Preston (Chairman 
and Managing Director), T. H. Board, J. M. Hogarth, H. C. Preston and W.H. Ross. Secretary: W. 
Cottam. Office ; 14-16, Atlantic Buildings, 8 Brunswick Street, Liverpool,—The company was registered 
August 1, 1888, to acquire the distillery, at Liverpool, of Messrs. R. W. Preston and Co., which had been 
carried on as a joint-stock company since December 18, 1885, under the title of R. W. Preston and Co., 
Limited ; in 1919 practically the whole of the share capital was acquired by the Distillers Company, 
Limited. The authorised capital is £100,000 in shares of £5, half being 6 per cent. cumulative 
preference and half ordinary, and power was taken to issue debentures for £50,000. To August 30, 
1923, £30,000 of the ordinary capital, and all the preference shares had been issued, all being fully 
paid. - There were also, at the date named, 5 per cent. debentures of £100 each for £26,400. 

The accounts are made up annually to June 30. A dividend of 10 per cent. on the ordinary shares 
was paid for the year 1911-12; and for each of the five years to 1916-17, 15 per cent. was distri-. 
buted. No information is now obtainable from the company. According to a newspaper paragraph 
15 per cent. was again paid for 1917-18, with a bonus of 10 per cent. in addition. According to a 
balance sheet filed at Somerset House there were at June 30, 1923, a credit to revenue account of 
£8,885; a reserve fund of £60,000; reserve for corporation tax and income tax, £6,086; special 
repairs fund, £11,846 ; debenture redemption fund, 227 310, The preference dividend is paid half- 
yearly. Voting power, one vote per share of either class. Transfer form, common; fee, 2s. 6d. 
Smallest holding allowed, 10 shares, Telegraphic address, Bankhall, Liverpool. The debentures are 
quoted at Liverpool. Latest price, 903. 


Prince of Wales Hotel Company, Southport, Limited.— Directors: J. O. Platt (Chairman), 
R. R. Glover (Vice-Chairman), T.8. Bower, Hy. Gascoigne, F.C.1I.8. (Managing Director and Secretary), 
and E. E. Linaker. Office: Prince of Wales Hotel, Lord Street, Southport.—The company was regis- 
tered September 2, 1875, In March, 1920, 6,000 additional shares were created, and the authorised 
capital is now £80,006 in ‘shares of £5, all of which has been subscribed and paid up. There are 
also 44 per cent. mortgage debentures of £50 each for £22,000 (part of £25,000 authorised, the balance 
of £3,000 having been issued to the company’s bankers as security for an overdraft), with interest 
payable March 1 and September 1, and the principal repayable at par at any time on six months’ 
notice from the company. At December 31, 1922, there was an overdraft amounting to £9,862. 

The accounts are made up annually to December 31, and usually submitted in March. For each 
of the seven years to 1915 5 per cent. was paid; for 1916, 64; for 1917; 74; for 1918, 10; for 
1919 and 1920, 15; and for 1921 and 1922, 10. Reserve fund, £10,000; carried forward, £11,708, after 
writing £2,869 off capital expenditure. Director’s qualification, 100 ordinary shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Prince, Southport. Telephone number, 1431, Southport. 


Princes’ Hall Restaurant, Limited. — Directors: A. Hutchison (Temp. Chairman), Sir G. 
Chamberlin, Kt., Lt.-Col. W. Scott-Miller. Secretary: R. Walker. Office: 196, Piccadilly, W.1.-— 
The company was registered January 24, 1908, in reconstruction of a company of similar title registered 
January 29, 1896. In December, 1919, 20,000 additional shares were created which were issued fully 
paid to the shareholders by the capitalisation of £20,000 of the undivided profits. The authorised 
capital is now £100,000 in shares of £1, of which £99,315 has been subscribed and called up. 

There are also—5 per cent. debentures of £50 each for £10,800 (outstanding balance of £27,000 
issued), with interest payable June 1 and December 1, and the principal repayable by annual drawings 
in June of £1,000 at £52 10s. ; mortgages for £17,500 ; a bankers’ loan of £12,571 (£5,000 secured), and 
loans from directors and others with interest, £5,560. 

The accounts are made up annually to January 31, and submitted in June. For 1909-10 a dividend 
of 24 per cent. was paid; for 1910-11, 5; for 1911-12 and 1912-13, 6 each time; for 1913-14, 74; for 
1914-15 and 1915-16, nil; for:1916-17, 24 per cent. ; for 1917-18, 6; for 1918-19, 15 ; and for 1919-20, 
30, while in March, 1920, a bonus in ordinary shares of 25 per cent. was distributed from undivided 
profits, making the capital as stated above. For 1920-215 per cent. was paid on the capital as it now 
stands ; for 1921-22 and 1922-23, nil. Carried forward debit balance of £8,368 (compared with credit 
of £243), after appropriating an income tax reserve fund of £5,000, 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Delicat, Picey, London. Telephone number, 120 Regent. The shares are quoted in the official list ; 
latest price, 3. 


Pump House Hotel (Llandrindod), Limited.— Directors: D. Powell (Chairman and Managing 
Director), Mrs. K. P. Price, H. Vaughan Vaughan. Secretary: J. Price. Office: 6, The Bulwark, 
Brecon. 

Registered Oct. 20, 1903. 
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The authorised capital is £45,000 in shares of £10, all of which has been subscribed and called 
up. 

There is also 5 per cent. first mortgage debenture stock for £22,000, with interest payable June 30 
and December 31, and the principal repayable at any time prior to March 25, 1937, at the company’s 
option, on six months’ notice, and if not so redeemed it is to be paid off at par on the date named, 
while in the event of voluntary liquidation for amalgamation or reconstruction the stock is to be 
redeemed at 5 per cent. premium. A policy has been assigned to the trustees for the debenture 
stock holders, providing for the repayment of the debenture stock in 1986, subject to the payment 
of yearly premiums. There is alsoa loan of £30,000 on the freehold and buildings. 

The accounts are made up annually to December 31, and submitted in March. For the six years 
to 1913 the dividend was 7 per cent. per annum; for 1914, 5; for 1915 and 1916,7; for 1917, 5; 
for 1918, 6; for 1919, nil; for 1920, 8 per cent. ; for 1921, 5; for 1922, nil. Debenture redemption 
fund, £10,700; reserve fund, £13,476 ; carried forward, credit of £2,733 (compared with £1,511). 

Voting power, one vote for each share. Director’s qualification, 25 shares, Transfer form, 
common: fee, 2s, 6d. 


Queen Hotel, Harrogate, Limited.—Directors: G. Renton (Chairman and Managing Director), 
C. E. Atkinson, W. Bowler, D. Simpson. Secretary: J. 8. Longbottom. Office: 2, Princes Square, 
Harrogate.—The company was registered August 15, 1881, and took over the property of the Harrogate 
Hotel Company, Limited. The authorised capital is £60,000 in shares of £5, of which £43,750 bas 
been subscribed and paid up. There are also—a mortgage at 6 per cent. to the amount of £24,000; 
and a bank loan of £4,000. 

The accounts are made up annually to December 31, and submitted in February. For 1911 
a dividend of 9 per cent. was paid ; for 1912 and 1913, 10 each time ; for 1914, 4; for 1915 and 1916, 6; 
for 1917, 8; for 1918, 10; for 1919, 124, including a bonus of 24 per cent. ; for 1920, 10; for 1921, 5; 
for 1922, 74. Reserve fund, £10,000; carried forward, £3,582, subject to corporation profits tax. 

Voting, one vote per share. Director’s qualification, £250 shares, held for one month. Transfer 
form, common; fee, 2s. 6d. per deed. Telephene number, 784, Harrogate. 


Queen’s Hotel, Cheltenham, Limited.— Directors : Capt. J. P. Winterbotham, M.C. (Chairman), 
Sir H. M. Winterbotham, K.C.8.1., C. H. Margrett, C.B.E.,S. G. R. Holman (Managing Director and 
Secretary). Office: Queen’s Hotel, Cheltenham.—The company was registered February 12, 
1883. 

The authorised capital is £50,000 in shares of £5, of which £30,360 has been issued and paid up. 
There is also a mortgage of £15,000. 

The accounts are made up annually to June 30, and submitted in July or August. For 1910-11 and 
1911-12, 6 per cent. was paid each time; for 1912-13, 7 ; for 1913-14 and 1914-15, 6; for 1915-16, 5; for 
1916-17, 2; for 1917-18, 6; for 1918-19, 10; for 1919-20, 12; for 1920-21, 5; for 1921-22, 3; for 
1922-23, 5. Carried forward, £228. 

Voting power, one vote for each share. Director’s qualification, £250 in shares, held for one 
month before election. Transfer form, common; fee, 2s. 6d. per deed. ‘Telephone numbers 
913 and 914, Cheltenham. : 


Queen’s Hotel Company, Hastings, Limited.— Directors: A. D. Thorpe (Chairman), J. B. Lockey, 
F. J. Mann, I. E. Mannington and E. R. Mansell. Secretary: R. W. Slater. Office: 32, Havelock 
Road, Hastings.—The company was registered July 29, 1862. 

The capital is £40,310 in fully-paid shares of £5. 

The accounts are made up annually to December 31, and submitted in February or March. For each 
of the four years to 1913 3 per cent. was paid; for 1914, 24; for 1915,5; for 1916, 5; for 1917, 10; 
for 1918 and 1919, 15, including a bonus of 5 per cent. each year; for 1920, 1921 and 1922, 10. 
Reserve for alterations and improvements, £1,000; carried forward, £676. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and 
one for every 10 shares beyond. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Queens, Hastings. Telephone number, 201, Hastings. 


Queen’s Hotel, Eastbourne, Limited.— Directors: W. L. Wallis (Chairman), H. H. Coles and G, 
Ellwood. Secretary: C. H. Read. Address: Kastbourne.—The company was registered April 16, 1881. 
The authorised capital is £100,000 in shares of £10, and £75,000 has been issued and paid up. There 
are also mortgages, &c., for £29,000, part borrowing powers of £70,000, interest on which has been 
paid to date. The accounts are made up annually to December 31, and submitted in February, 
Reports are not obtainable, but this notice has been officially revised. Telegraphic address, Queens, 
Eastbourne. Telephone number, 1330, Eastbourne. 


Queen’s Hotel, Manchester, Limited.— Director's : Harold G. Hobday (Chairman), Lt.-Gen. Sir A, 
Sloggett, K.C.B., K.C.M.G., K.C.V.O., H. Wallace Byrom, J. Troncossi. Secretary: Frank Skinner. 
Office: 48, Pall Mall, S.W.1.—The company was registered October 8, 1897. : 

The authorised capital is £100,000 in shares of £10, half being 64 (formerly 5 per cent.) cumulative 
preference, having a priority also as to capital (the rate of dividend having been increased as from 
March 31, 1922, in consideration of the arrears of dividend to that date being waived), and half ordinary, 
and power was taken to issue debenture stock for. £150,000. The entire share capital and £100,000 of 
the debenture stock have been subscribed and paid up, including £1 per ordinary share paid February 
28, 1923. The debenture stock is perpetual, is secured by a first mortgage on the hotel, carries 32 per 
cent. interest, payable June 30 and December 31, and in the event of the company being wound 
up or reconstructed, the stock is redeemable at 5 per cent. premium. 

It is proposed to subdivide both classes of shares into denominations of £1. 

The accounts are made up annually to September 30, and submitted in November. For 1908-9 and 
1909-10 only interest charges were met ; in respect of 1910-11 the preference dividend for the half-year 
to December 31, 1905, was paid; out of the profits of 1911-12, nine months’ preference dividend to 
September 30, 1906, was paid; in respect of 1912-13, 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18 
only interest charges were paid; in respect of 1918-19 two years’ preference dividend was paid ; in 
respect of 1919-20 five years’ preference dividend was paid ; and in respect of 1920-21 two-and-a-half 
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years’ preference dividend was paid. For 1921-22 there was an available surplus, including £663 
brought down, of £7,028, out of which two years’ preference dividend at 5 per cent, to March, 31, 
1918, and six months’ dividend at 64 per cent., to September 30, 1922, were paid, the arrears from 
April 1, 1918, to March 31, 1922, having been extinguished by resolution in August, 1922, in 
consideration of the dividend on the preference shares being raised to 64 per cent. For 
1922-23 full preference dividend paid, but nothing on ordinary. Reserves, including taxation, £11,152; 
carried forward, £947. Goodwill, stamps, and cost of conveyance, £7,811. The preference dividend 
in future is to be paid for the periods ending June 30 and December 31 in each year. 

Voting power, one vote for every share, preference shares only carrying a vote on matters 
affecting their rights. Director’s qualification, shares of either class to the nominal value of £1,000. 
Transfer form, common; fee, 2s. 6d, ; debenture stock is transferable in amounts of £5 and multiples. 
Telegraphic addresses—Indeed, Piccy, London; Queen’s Hotel, Manchester. Telephone numbers— 
333 Regent, London ; 5612—5615 (Central), Manchester. Quoted at Manchester. Latest prices— 
preference, 6g; debenture stock, 70-80. 


R. E. Jones, Limited.— Directors: Sir C. T. Ruthen, J.P., F.R.I.B.A. (Chairman), E. Harris 
(Deputy-Chairman), S. B. Jones (Managing), D. P. Jones, D. Williams, J.P., Sir F. G. Rice, 
Sir T. G. Jones, N. Grattan Doyle. Secretary: T. H. Williams. Office: Mackworth Hotel, High 
Street, Swansea. (T'elephone—Swansea, Central, 1801.) 

Registered June 27, 1895, to acquire a business of hotel and restaurant proprietors in Swansea 
and Cardiff, and in 1919 the business of R. E. Jones, Garages, Limited, of Swansea and Cardiff, was 
taken over, and additional hotels in London, and garages and motor showrooms in London, Cardiff, 
Bristol and Exeter have also been acquired, including, late in 1920, that of Morgan and Co., Limited, 
of Leighton Buzzard, while in 1921, 297,900 shares of 1s. in the Piccadilly Hotel, Limited, were 
purchased for £297,937 10s. 

In April, 1919, 65,000 additional ordinary and 135,000 preference shares of £1 and 20,000 deferred 
shares of 1s. were created, the ordinary shares being subsequently divided into four shares of 5s. 
each. In August, 1919, 400,000 additional ordinary shares of 5s. and 600,000 additional preference 
shares were created, and in October, 1919, all the deferred shares (none of which had been issued) - 
were cancelled, and the rights of the preference shares were altered, the dividend being increased 
from 7 to 74 per cent. (see below) with participation rights, while the shareholders became entitled to - 
voting power. In March, 1921, 700,000 additional preference shares were created and offered for 
subscription at par. 

The authorised capital is now £1,700,000—£1,500,000 being in preference shares of £1, and 
£200,000 in ordinary shares of 5s., and £1,478,594 of preference, and £168,486 of ordinary have 
been subscribed and called up, including 107,276 preference and 190,660 ordinary shares issued in 
April to October, 1919, 339,082 preference shares issued during 1920, 430,864 ordinary shares issued 
in July, 1920, at a premium of 7s. 6d. per share, 280,172 preference shares allotted to Morgan and 
Co., Limited, by way of payment for patent rights acquired, and 700,000 preference shares issued in 
March, 1921, at par. The preference shares now rank for a cumulative dividend of 10 per cent. 
(having been increased from 6-to7 per cent. in 1918, to 73 per cent. as from May 1, 1919, and to 10 
per cent. as from November, 1920), while, after the ordinary have received a dividend of not less than 
25 per cent. in any year, they are entitled to one-half of the remaining profits. The preference shares 
have also priority as to capital without further participation. There are also mortgages for £95,000. 

The accounts are made up annually to October 31, and those for 1921-22 were submitted in 
January, 1923. For 1910-i1 10 per cent. was paid on the ordinary shares; for 1911-12 and 1912-13, 20 
each year; for 1913-14 and 1914-15, 12; for 1915-16 and 1916-17, 20; for 1917-18, 30 (on a capital of 
£34,986) ; and for 1918-19, 45 (25 per cent. on a capital of £82,651), the dividend on the preference 
shares for the six months to April 30, 1919, having been at the rate of 7 per cent. per annum, and 
for the six months to October 31, 1919, at the rate of 10 per cent. perannum. For 1919-20 the ordinary 
received 45 per cent. and the preference 10 (on £82,651 ordinary and £500,000 preference) ; in respect 
of 1920-21 interim dividends, on the ordinary shares of 10,per cent., only were paid, provided 
out of premium on shares account; and for 1921-22, there was no dividend. For 1920-21 there was 
a loss, after charging income tax, mortgage interest, sinking fund, depreciation, reserves, &c., of 
£193,863, thus converting a credit balance of £159 brought down into a debit of £193,704; which 
in 1921-22 was increased to £194,020. Reserve for contingencies, £45,236; reserve for depreciation 
of leasehold properties, &c., £23,733 ; reserve for depreciation of investments, £19,045, Goodwill 
does not figure in the balance sheet, The preference dividend is usually payable as soon as possible 
after April 30 and October 31. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares to 
the nominal value of £250. Transfer form, common; fee, 2s. 6d, The company has power to issue 
share warrants to bearer under the powers given by the Companies Consolidation Act with respect to 
any shares which are fully paid up on payment of a fee of 2s. 6d., and bearer shares may be re- 
exchanged for registered shares, the fee being 2s. 6d. Quoted at Cardiff, Newport and Swansea. 
Latest prices—ordinary, 2s. 44d. ; preference, 8s. 


R, F. Case and Co., Limited.—Directors: R. R. T. Case, M. Kennedy, J. H. Park, R. O’N. 
Pearson, J. Walker and G. F, Case. Secretary: F. Forrester. Office: 101, Duke Street, Barrow- 
in-Furness.—The company was registered February 4, 1904, to acquire the business of brewers and wine, 
spirit and tobacco merchants of the firm of the same name. The authorised capital is £70,000 in 
shares of £7, all of which has been issued and paid up. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 


100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Case, Barrow. ‘l'elephone 
number, 27, Barrow. 


R. Fenwick and Co., Limited.—Directors : Col. H. T. Fenwick, C.M.G., M.V.O., D.S.O. (Chairman), 
Col. R. H. R. Rudyerd-Helpman, Viscount Younger, J. Younger, LL.D., Lt.-Col. the Hon. J. Younger, 
D.S8.0., Capt. J. P. Younger, Capt. J. Y. McLean (Managing). General Manager: R. Punshon. 
Secretary: J.J. Hughes. Office: 176, High Street West, Sunderland.—The company was registered 
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November 16, 1896, to take over the brewery business of the firm of the same name. The authorised 
capital is £250,000 in shares of £10, half being 5 per cent. cumulative preference, and half ordinary, 
and £87,530 preference and £85,070 ordinary have been subscribed and paid up, all the shares, with 
the exception of £2,500 preference, having been issued to the vendors; the share capital has since 
been acquired by George Younger and Son, Limited. Power was also taken to issue debenture stock 
for £250,000, and £210,000 has been issued publicly at 103 per cent. The debenture stock carries 4 
per cent, interest, payable March 31 and September 30, and is redeemable at any time (now), at 
110 per cent., at the option of the company; the stock is a first mortgage on the freehold, 
copyhold and leasehold premises. Debenture interest has been paid to date. 

The accounts are made up annually to November 30. Reports are not published, the company 
being private, but this notice has been officially revised. Voting power, one vote for every ordinary 
share. JDirector’s qualification, 50 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £5 and multiples. Telegraphic address, Fenwick, Sunderland. Tele- 
phone number, 190, Sunderland. , 


R. P. Culley and Co., Limited.— Directors: A. R. Brooke (Chairman and General Manager), R. 
Brooke, Jun., J. F. Oakley (also Secretary) and F. G. Gothard. Office: 28, Finsbury Square, E.C.2.— 
The company was registered July 7, 1898, to acquire the business of brewer and wine and spirit merchant 
carried on by Mr, R. P. Culley. The authorised capital is £100,000 in shares of £1, half being 5 
per cent, preference and half ordinary, and £41,000 preference and £20,000 ordinary have been 
subscribed and paid up. Reports are not obtainable, but this information has been officially supplied. 
Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Untrodden, Finsquare, London. Telephone 
number, 1538 (two lines) Clerkenwell. 


Redruth Brewery Company, Limited.— Directors: James Wickett (Chairman and Managing 
Director), G. B. Grant, Mrs. G. B. Grant, Mrs. I. C. MacNeilland J. H. Sampson. Secretary: A. Hunt. 
Office: The Brewery, Redruth.—The company was registered February 2, 1887, to take over the 
businesses of the Redruth Brewery Company and other firms. The authorised capital is £100,000 in 
shares of £10, of which £67,810 has been issued, and £67,787 3s. ld. paid up. There are also— 
44 per cent. debentures of £100 each for £9,000 ; and mortgages fur £4,903. 

The accounts are made up annually to September 30, and submitted in December. For the four 
years to 1912-13 6 per cent. per annum was paid; for 1913-14, 5; for 1914-15, 4; for 1915-16, nil; 
for 1916-17, 5 per cent. ; for 1917-18, 1918-19 and 1919-20, 10; and. for 1920-21 and i921-22, 5. 
Reserve fund, £35,000. 

Voting power, one vote for each share up to 10, and one for every 5 beyond; maximum, 59 votes, 
Director’s qualification, 25 shares. Transfer form, common; fee, 1s. per transfer, Telegraphic 
address, Brewery, Redruth. Telephone number, 6, Redruth. 


Reffelis Bexley Brewery, Limited.— Directors : A. Akers (Chairman) and P. H. Waistell (Managing 
Director). Secretary: W. C. Horner, F.C.1.S. Office: Bexley, Kent.—The company was registered 
Lecember 3, 1898, to take over the business of Messrs. Reffell Brothers, and the London agency of 
Showell’s Brewery Company, Limited. The company having defaulted in the payment of interest on 
the first debenture stock due September 30, 1903, a receiver was appointed in October, 1903 ; in March, 
1904, a supplemental trust deed was passed, under which the company was authorised to satisfy the 
interest for the two years to March 31, 1905, by the issue of deferred interest warrants (since redeemed), 
and the receiver was discharged in August, 1904. Most of the London properties have been soldand the 
proceeds applied in the reduction of first debenture stock and prior mortgages. 

With a view to extinguishing a deficiency account of £81,148, £4 was written off each ordinary share 
early in 1920, and the authorised capital is now £72,000, £60,000 being in 53 per cent. cumulative pre- 
ference shares of £5, having a priority also as to capital, and £12,000 in ordinary shares of £1, all 
of which has been subscribed and called up. 

There are also—£33,325 44 per cent. (reduced, as stated below) first mortgage debenture stock 
(secured by a first mortgage on the freehold and leasehold properties), outstanding balance of £80,000, 
issued at par, with interest payable April 1 and October 1, and redeemable at 105 per cent. at the 
option of the company at any time (now) on six months’ notice, or in the event of voluntary liquidation 
for amalgamation, reconstruction, or any other purpose—included in the above amount is £6,387 
issued in 1910 to the second 6 per cent. debenture stockholders in éxchange for 80 per cent. of 
their holdings, the balance of 20 per cent. being applied towards the reduction of the deficiency 

~account; £433 C deferred 5 per cent. non-cumulative debentures (outstanding balance of £1,698), 
issued to creditors at the close of the receivership in part settlement of claims; and £4,609 loans on 
mortgage. 

In March, 1908, holders of the first debenture stock agreed to accept a reduction of their 
interest to 3 per cent, per annum for a period of two and a half years—to April 1, 1910; in 
September, 1910, holders further agreed to accept interest at the reduced rate of 3 per cent. per 
annum until April 1, 1914; and in July, 1914, holders agreed to a further extension to March 31, 
1921, unless, in the opinion of the trustees for the stockholders, payment at a higher rate, not 
being more than 43 per cent, per annum, is proper and expedient, Payment of interest at the full rate 
of 4h per cent. per annum on the first mortgage debenture stock was resumed as from April 1, 1918. 

Early in 1920, in order to extinguish the deficiency of £81,148, the capital was reduced as stated 
above, and at the same time reserve funds amounting to £27,229, and £5,918 from 1919 profits, were 
appropriated. The arrears of dividend on the preference shares have been satisfied by the issue of 
funded dividend certificates in multiples of £1 for £56,840, and these are to be redeemed, by 
purchase or by tender, out of divisible profits remaining after making provision for reserves and 
paying the preference dividend. Balance outstanding at December 31, 1922, £31,684. 

The accounts are now made up annually to December 31, and submitted in April. No ordinary 
dividend may be paid until all the funded certificates have been redeemed. For each of the seven 
years to 1917 debenture interest at the reduced rate of 3 per cent. was paid; and for 1918 
interest at the full rate of 44 per cent. was paid, together with one year’s preference dividend, there 
being at the close of the year a deficiency of £81,148, mainly arising from loss on properties realised in 
or prior to 1904, For 1919 the full interest on the debenture stock was paid, together with one year’s 
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dividend on the preference shares, 17} years’ arrears of dividend being satisfied by the issue of funded 
dividend certificates ; for 1920, 1921 and 1922 full debenture interest and one year’s preference dividend 
were also paid, and with the balance of profits for 1920 and an appropriation from the profits for 1921, 
£9,600 nominal of the funded dividend certificates were redeemed at a cost of £4,563. Credit balance 
available for further redemption of funded certificates, £4,931. Special reserve for contingencies, 
£2,500. The assets include goodwill, £43,715. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Reffells, Bexley. Tele- 
phone number, 118, Bexley. The preference shares and 43 per cent. debenture stock are quoted in the 
official list. Latest prices—preference, 2; 44 debenture stock, 534; ordinary, 14s. 6d. Also quoted 
at Birmingham. 


Rhondda Valley and Ely Breweries, Limited.— Directors: Maj. Jno. Griffith-Jones (Chairman), 
Thos. R. Phillips (Vice-Chairman), J. Davies, W. R. Davies, W. Kenshole, W. T. W. Lewis, 
E. T. Leyshon, W. Thomas. Secretary: F. J. T. Whitehouse. Office: Taff Street, Ponty- 
pridd.—The Rhondda Valley Breweries Company, Limited, was registered June 30, 1896, to acquire 
as from January 1, 1896, the business of the Rhondda Valley Brewery Company, Limited, and other 
brewery premises have since been taken over, including the Pontypridd United Breweries, Limited, as 
from August 31, 1918, the Ely Brewery Company, Limited, as from April 1, 1920, and a controlling 
interest has since been acquired in the Cardiff Malting Company, Limited, the name being changed as 
above in July, 1920. 

The authorised capital is now £1,000,000, £110,000 being 5 per cent. cumulative preference shares 
of £10, having a priority also as to capital, and £890,000 ordinary shares of £1, and all the 
preference and £690,000 ordinary have been issued and paid up. 

At May 1, 1922, there were outstanding—£104,750 44 per cent. first mortgage debenture stock, 
£100,000 5 per cent. second mortgage debenture stock, and mortgages and loans for £432,217, and with 
a view to repaying these amounts there was offered for sale in June, 1922, at the price of 98 per cent., 
£800,000 64 per cent. first mortgage debenture stock, repayable April, 1953, applications being received 
by Messrs. Higginson and Co., 80, Lombard Street, E.C,.3, through Barclays Bank, Limited, 54, 
Lombard Street, E.C.3, and branches. Interest is payable April 1 and October 1, and on or before 
December 31, 1923, and annually thereafter, a sum of £8,000, plus an amount equal to the annual 
interest without deduction of income tax on the debenture stock redeemed, will be applied as a’ 
sinking fund for the redemption of the debenture stock, either by purchase at or below par plus accrued 
interest, or by drawings at par. This sinking fund will redeem over 86 per cent. of the debenture 
stock by April 1, 1953. The company reserves the right to redeem the debenture stock as a whole, or 
in part by drawings, at 103 per cent., on any interest date after April 1, 1938, on not less than two 
months’ notice. The debenture stock is secured by a trust deed as a first specific mortgage and first 
specific charge on the freehold and leasehold properties respectively, and a first floating charge on the 
remaining property and undertaking both present and future of the company. In the prospectus 
offering the debenture stock it was stated that ‘‘ ihe property to be specifically mortgaged and charged 
comprises property valued recently at £1,539,660, and 16 licensed properties which the company has 
contracted to purchase for about £216,000.”’ (Trustees: Barclays Bank, Limited ; Lt.-Col. Sir Rhys 
Williams, Bart., D.S.O., K.C.; Rt. Hon. Henry Campbell, Baron Aberdare. V.D., D.L.) 

The accounts are made up annually to December 31, and submitted in March. For the nineteen 
years to 1918 12 per cent. per annum was paid, while in 1919 a bonus equivalent to 100 per cent. in 
ordinary shares was paid out of the reserve fund. For 1919, 1920 and 1921 12 per cent. was paid 
each time; for 1922,8. Reserve, £165,000; carried forward, £41,659. The assets include goodwill, 
but the amount is not separately stated. On account of 1923 24 per cent. was paid in August. The 
preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every ordinary share; holders of preference shares are entitled to 
vote only un matters affecting their interests. Director’s qualification, 5,000 ordinary shares. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, 
Rhondely, Pontypridd. Telephone numbers, 370, 371 and 372, Pontypridd. The preference shares 
and debenture stock are quoted in the official list. Latest prices—preference shares, 6; ordinary, 
14s. 9d. ; debenture stock, 97. Also quoted at Bristol and Cardiff. 


Richard Holden, Limited.—Directors: H. Eastwood (Chairman), R. Holden, R. Hull, J. L. 
Smith, C. R. Brown, J. Crombleholme, F.C.1.8. (Managing Director and Secretary). Office: The 
Brewery, Preston.—The company was registered March 28, 1898, to take over the business of 
brewer of Mr. Richard Holden, the purchase consideration consisting of the proceeds of the 
debenture stock issue (see below), and £40,000 of the share capital. Late in 1920 a controlling 
interest was acquired by Matthew Brown and Oo., Limited. The authorised capital is £60,000 in shares 
of £10, and the issued £50,000, all subscribed for by the vendor. An issue of £40,000 first mortgage 
debenture stock was made to the public at par, with interest payable March 25 and September 29, 
and the principal repayable at 3 per cent. premium on “ix months’ notice, while the stock is secured 
by first mortgage on the freehold and leasehold properties. Debenture interest has been paid to date. 
The accounts are made up annually to September 30. Reports are not obtainable, but this information 
is official. Voting power, one vote for every share. Director’s qualification, two shares. Transfer 
form common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. 


Richard Seed and Co., Limited.—Directors: R. Seed (Chairman), W. Seed, L. Seed, J. Lord, 
J. Seed and W. Seed, Junr. (Joint Managing Directors) and H. Rostron. Office: Radcliffe.—The com- 
pany was registered March 10, 1896, to acquire a business of brewers. In June, 1918, 75,000 
additional ordinary shares were created, and 60,000 issued to the ordinary shareholders (representing 
a bonus of 100 per cent.) by capitalising £60,000 of the reserve fund. 

The authorised capital is now £210,000 in shares of £5, £60,000 being 54 per cent. cumulative 
preference, with a priority as to capital, and £150,000 ordinary, and all the preference and £120,000 
ordinary have been subscribed and called up. There are also loans, &c., for £92,650. 

_ The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 5 per cent.) being paid in July. For each of the eleven years to 1916 5 per cent. was paid ; 
and for the six years to 1922, 10, while in June, 1918, a share bonus of 100 per cent. was distributed 
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out of the reserve fund. Resetve and depreciation fund, £195,000 (£60,000 having been capitalised as 
per special resolutions, raising the capital to that given above); carried forward, £30,675. Reports 
are not obtainable, but this information is official. 

Voting power, one vote for every ordinary share. Director’s qualification, 100 shares of either class. 
beste form, common; fee, 2s, 6d. Telegraphic address, Seed, Radcliffe. Telephone number, 78 
Radcliffe. 


Richard Whitaker and Sons, Limited.— Directors: Joseph Whitaker (Chairman), G. B. Whitaker 
(Managing Director), Jereh. Whitaker, R. Whitaker, G. M. Whitaker, G. Walsh, J. B. Jennings, J. R. 
Foster and E. Glover (also Secretary). Office: 36, Corporation Street, Halifax.—Telegrams—Beer 
Halifax ; telephone—Halifax 1755 (two lines). : 

Registered April 28, 1890, to take over the business of brewers of the firm of the same name. 

The authorised capital is £100,000 in shares of £1 (formerly of £10, but subdivided in June, 1919) 
—£60,000 in ordinary, and £40,000 in 6 per cent. cumulative preference (the latter ranking also 
for a priority as to capital), and all the preterence shares and £50,000 of the ordinary. have 
been issued and paid up. 

There are also—4 per cent. first mortgage debenture stock for £200,000, secured on freehold 
and leasehold properties, part of £250,000 authorised, with interest payable January 1 and July 1 
and the pripvcipal repayable at any time, at the option of the company, on six months’ notice, or in 
the event of a winding up, at 105 per cent. ; and loans the amount of which, however, is not stated 
separately in the balance sheet. . 

The accounts are made up annually to March 31, and submitted in May. For each of the fourteen 
years to March, 1919, the dividend was 6 per cent. ; and for the four years to 1922-23, 10, with in 
addition bonuses of 4 per cent. for both 1917-18 and 1918-19, and 5 per cent. for 1919.20, 1920-21 
1921-22 and 1922-23. Reserve fund, £60,000; special contingency fund, £60,000 ; carried forward, 
£36,107. Theassets include goodwill, but the amount is not separately stated. Onaccount of 1923-24 
3 per cent. was paid on the ordinary shares in October. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 
£10 and multiples. Latest prices — ordinary, 3ls. 3d.; preference, 18s.; debenture stock, 67. 
Quoted at Bradford and Halifax, ; 


Ridley, Cutter and Firth, Limited.—Directors: H. J. C. Firth (Chairman and Managing 
Director), J. C. Ridley and P. F. Ward. Secretary: J. T. Morrison. Office: 13, Manor Chare, 
Newcastle-on-Tyne.—The company was registered January 3, 1898, to acquire a business of brewers 
and wine and spirit merchants. The authorised capital is £70,000 in shares of £10, £40,000 being 
5 per cent. cumulative preference and £30,000 ordinary, all of which has been subscribed and paid 
up (practically all the shares were issued fully paid). There is also 4 per cent. debenture stock for 
£80,000, interest on which has been paid to date. The accounts are made up annually to March 31 
and submitted in May. Reports are not obtainable, the company being a private one, but this 
notice has been officially revised. Telegraphic address, Vintage, Newcastle-on-Tyne. Telephone 
numbers—Brewery, 142 (Central) ; Wine and Spirit Department, 2839 (Central), Newcastle-on-Tyne. 


Ritz Hotel, Limited (Paris).—Directors: Baron J. de Gunzburg (Chairman), H. V. Higgins 
Marq. D’Hautpoul, Baron H. Pfyffer D’Altishofen, Madame M. L. Ritz, H. A. Elles (Managing). 
Secretary: F. ©. Sewell. Registered Office: 17, Cockspur Street, S. W.1.—The company was registered 
May 29, 1896, as the Ritz Hotel Syndicate, Limited, to acquire and rebuild an hotel in Paris, and late 
in 1899 the name was changed as above. ( 

In April, 1922, the control of the company was transferred to Paris, and the company is not now 
liable for English income tax on profits. 

In 1906 each pre-existing £5 deferred share was converted into 50 ordinary shares, and the 
authorised capital is now £175,000 in shares of £5, of which £162,000 has been subscribed and paid 
up. There are also mortgages and loans for £183,936. 

The accounts are made up annually to May 31, and submitted in Paris in September or October. 
For 1906-7 and 1907-8 a dividend of 10 per cent. and a bonus of 2 per cent, were paid on the 
unified capital each year ; for 1908-9 a dividend of 12 per cent. and a bonus of 3; and for the four 
years to 1912-13, 12. For 1913-14 35 per cent. was paid as an interim dividend; for 1914-15, 1915-16 
1916-17 and 1917-18 there was no dividend; for 1918-196 per cent. was paid; for 1919-20, 12; for 
1920-21, 15; for 1921-22 and 1922-23, 25 (including for 1922-23 5 interim in March). General reserve 
£100,000 ; capitai reserve, £27,096; special carried forward, £5,305. i 

Voting power, one vote tor each share. Director’s qualification,one or more shares. Transfer 
See pot fee, 2s. 6d. Telegraphic address, Ritzig, Westrand, London. Telephone number, 

Gerrard. 


Ritz Hotel (London), Limited.—Directors: H. V. Higgins (Chairman), Marquis D’Hautpoul, 
Lord Lurgan, T. R. Ronald, Alfred R. Holland, J. H. Stephens. Secretary: F. OC. Sewell. Office : 17, 
Cockspur Street, S.W.1.—The company was registered July 13, 1906. The authorised capital is now 
£450,000, £150,000 being in preferred ordinary shares of £1, and £300,000 in ordinary shares of £10, 
and all the ordinary shares have been subscribed and called up, but none of the preferred ordinary 
have been issued. The company has charged its property and the undertaking of the Ritz Hotel, 
Piccadilly, in respect of debentures issued by the Carlton Hotel, Limited, viz. :—£222,810 (amount 
outstanding of £300,000) 44 per cent. debenture stock, secured as a specific first charge upon the 
property ; and £208,700 (amount outstanding of £275,000) 43 per cent. A mortgage debentures, secured 
as a second charge. Being a private company, reports are not published, but this notice has been 
officially revised. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aliquot, Westrand, London. Telephone number, 5136 Gerrard. 


Ritz Hotels Development Company, Limited.—Directors: H. V. Higgins (Chairman), Baron 
J. de Gunzburg, Lord Lurgan, L. Neumann, C. Pakeman and Baron H. Pfyffer D’Altishofen. . 
Secretary: F. ©. Sewell. Office: 17, Cockspur Street, S.W.1.—The company was registered 
November 25, 1897. . f 

The authorised capital is £200,000 in ordinary shares of £10, and £500 in deferred shares of 1s., 
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and the whole amount has been subscribed, and £100,500 called up, the deferred shares being 
fully paid, and the ordinary having £5 per share called up. Of the net profits 10 per cent. have 
to be transferred to reserve each year, and after paying a 7 per cent. non-cumulative dividend on the 
ordinary shares, and the directors’ percentage of the remaining profits (7 per cent.), the surplus is to 
be divided as to one-half to the ordinary and one-half to the deferred. 

The company has agreed to indemnify the Carlton Hotel, Limited, for a proportionate part of any 
moneys the Carlton may be called upon to pay in respect of £215,000 borrowed on debentures by the 
Ritz Hotel (London), Limited. 

Accounts to Dec. 31, submitted April. Dividends—three years +0 1921 5 per cent. each year ; 
1922, nil. General reserve, £7,830; special reserve fund, £17,577 ; carried forward, £2,068. 

Voting power, one vote for each share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. 


Robert Allen and 0o., Limited.— Directors: F. J. Mumford (Managing Director), Mrs. M. A. Allen 
and H. Coombs. Secretary: J.T. Rowe. Office: 19, New Bank Street, Worceester.—The company was 
registered October 22, 1900, under the title of Robert Allen, Mumford and O©o., Limited, to acquire 
the brewery businesses of Messrs. Robert Allen and Son, in Worcester, and F. J. Mumford 
and B. Combe, Limited, Kidderminster, together with the wine and spirit business:of Mr. Edward 
Ridlington, and in November, 1903, the name was changed as above. 

The authorised capital is £50,000 in shares of £10, £25,000 being 53 per cent. cumulative pre- 
ference, having a priority also as to capital, and £25,000 ordinary, and all the preference and £20,150 
of ordinary have been issued and paid up. 

There is also 44 per cent. first mortgage debenture stock for £27,250, secured by a specific 
first mortgage on the freehold properties, with interest payable January 1 and July 1, and 
redeemable at the company’s option at any time at 110 per cent. on six months’ notice. The 
present authorised amount of the stock is £35,000, but under certain conditions this may be increased 
to £50,000. Loans and mortgages for £7,705 have been obtained. 

The accounts are made up annually to June 30, and submitted in September. Out of the profits 
of 1917-18 three years’ preference dividend. was paid, thus clearing off arrears, and the ordinary 
received 24 per cent.; for 1918-19 10 per cent. was paid on the ordinary shares, free of income 
tax ; for 1919-20, 10, less tax; for 1920-21 and 1921-22, 10 each year, free of tax; for 1922-23, 74, _ 
less tax. Suspense account, £2,100; reserve fund for contingencies, £3,900; carried forward, £4,623. — 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are 
only entitled to vote on questions of winding up, increasing or reducing tbe capital, or selling the 
undertaking, or when the dividend is in arrear. Director’s qualification, 100 shares of either class, 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 and multiples, 
Bee it address, Rallen, Worcester. The debenture stock is quoted at Birmingham. Latest 
price, 55-65, 

Robert Deuchar, Limited.— Directors: F. L. Deuchar (Chairman and Managing Director), L. 
Fenwick and ©. Webb. Secretary: G. T. Potter. Office: Sandyford Brewery, Newcastle-on-Tyne. 
Registrar : Charles J. Andrews, 51-2, The Outer Temple, W.C.2.—The company was registered August 6, 
1897, to take over the business of brewer of Mr. Robert Deuchar. 

The authorised capital is £350,000 in shares of £10, £275,000 being 5 per cent. eumulative pre- 
ference, having also a priority as to capital, and £75,000 ordinary; £273,700 preference and all 
the ordinary have been subscribed and called up. 

There are also—4% per cent. first mortgage debenture stock for £200,000, with interest pay- 
able January 1 and July 1, and redeemable at the company’s option (now), at 119 per cent. ; 
£250,000 44 per cent. redeemable A mortgage debenture stock, forming part of a total authorised 
of £300,000 (the balance of £50,000 can only be issued if additional properties of that value 
are specifically mortgaged to the trustees), with interest payable January 1 and July 1, and 
the principal repayable at the company’s option at any time (now) on six months’ notice, 
at 106 per cent., while in the event of voluntary liquidation it is also to be redeemed at 106 (the 
stock is secured by a first mortgage on certain freehold, copyhold and leasehold properties acquired 
since the issue of the above-mentioned £200,000 of debenture stock, a second charge on certain 
properties which are mortgaged to the extent of £45,500, and is also a secona charge on the properties 
hypothecated to the £200,000 of debenture stock) ; and loans for about £109,938. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in June, 
1923. For 1905-6 and 1906-7 the ordinary shares received 6 per cent. each time ; for 1907-8 the preference 
dividend was paid, but nothing on the ordinary; in respect of 1908-9 only six months’ preference 
dividend was paid; for 1909-10, 1910-11 and 1911-12 only interest charges were met ; out of the profits 
of 1912-13 a half-year’s dividend was paid on the preference shares ; in respect of 1913-14 and 1914-15 
one year’s dividend on the preference shares was paid each year; in respect of 1915-16 a half-year’s 
dividend on the preference shares was paid; in respect of 1916-17 four and a ‘half years’ preference 
dividend was paid (thus clearing off arrears), and the ordinary received 30 per cent.; for 1917-18, 
1918-19 and 1919-20, 30 per cent. was again paid on the ordinary shares, with in respect of 1918-19 
and 1919-20 a bonus of 20 per cent. each time in addition ; for 1920-21, 10; for 1921-22, 15. Reserve 
fund, £120,600; reserve fund against investments, £48,700 ; carried forward, £21,146. ‘The company 
holds £100,000 ordinary and £98,700 preference shares of Simson and Macpherson, Limited. The 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 
of shares of either class. Transfer form, common; fee, 2s. 6d.; the first debenture stock is transferable 
in multiples of £10, and the A debenture stock in multiples of £1. Telegraphic address, Arrollare, 
Estrand, London. Telephone number, 7334 Central. The preference shares and the debenture 
stocks are quoted in the official list. Latest prices—preference, 5§ ; A debenture stock, 584 ; first ditto, 
614. Also quoted at Newcastle. 


Robert Younger, Limited.—Directors: J. H. Younger (Chairman), J. D, Crombie (Managing 
Director), T. A. Paxton (also Secretary), D. Ross and R. J. Younger. Office: St. Ann’s Brewery, 
Kdimburgh,—The company was registered November 18, 1896, to take over the business of brewers 
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and maltsters carried on under the title of Robert Younger. The authorised capital is £180,000 in 
shares of £10, £100,000 being 5 per cent. cumulative preference, having also a priority as to capital, 
and £80,000 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in April. For each of the twelve years to 1910-11 the 
ordinary shares received 15 per cent. ; for 1911-12 and 1912-13, 10; for 1913-14 and 1914-15, 74; for 
1915-16, 10; for 1916-17, 15, including a bonus of 5; for 1917-18, 124, including a bonus of 24; for 
1918-19, 15, including a bonus of 5 per cent. ; for 1919-20, 174, including a bonus of 74 per cent. ; 
for 1920-21, 1921-22 and 1922-23, 15, including a bonus of 5 per cent. (free of tax). Reserve fund, 
£65,000; carried forward, £11,830. The preference dividend is paid May 15 and November 11, 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, St. Ann’s, Edinburgh. Telephone 
number, 966, Edinburgh. The preference shares are quoted at Edinburgh. Latest price, 7. 


Robinson’s Brewery, Limited.— Directors: Louis E. Walker (Chairman), N. D. Thompson (Man- 
aging Director), A. E. Greenwelland C. Thorley. Secretary: A.J.Smedley. Office: The Brewery, Union 
Street, Burton-on-Trent.—The company was registered March 10, 1896, to acquire the business of Mr. 
James Porter, carried on under the titles of Thomas Robinson and Co., at Burton-on-Trent, and 
Sykes, Porter and Co., at Liverpool. The business of Cook Brothers, Limited, of Liverpool, has since 
been acquired ; and early in 1920 a controlling interest in Robinson’s Brewery was acquired by Ind, 
Coope & Co. (1912), Limited, now Ind, Coope and Co., Limited. 

The authorised capital is £230,000 in shares of £10—half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and the whole amount, with £200,000 
4} per cent. perpetual first mortgage debenture stock, has been issued and paid up. Of the deben- 
ture stock, £125,000 was acquired by the Law Debenture Corporation, Limited, and by that company 
offered to the public at 1024 per cent. ; interest on the stock is payable June 30 and December 31. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 19238 of 74 per cent.) being paid in July. For 1910-11 the ordinary shares 
received 24 per cent. ; for 1911-12 and 1912-13,.4 each year; for 1913-14 and 1914-14, 6; for 1915- 
16, 7; for 1916-17 and 1917-18, 10; for 1918-19, 17, including a bonus of 7 per cent. ; for 1919-20, 20, 
including a bonus of 10 per cent.; for 1920-21, 30, including a bonus of 15 percent.; for 1921-22 and 
1922-23, 35, including a bonus of 20 per cent. Reserve fund, £16,430; carried forward, £119,273. The 
preference dividend is payable on June 30 and December 31. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in 
ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in reultiples 
of £5. Telegraphic address, Robinson’s, Burton-on-Trent. The preference shares and debenture 
stock are quoted in the official list. Latest prices—preference, 53; debenture stock, 644. 


Rochdale and Manor Brewery, Limited.—Directors: A. Turner (Chairman), R. Brooks (Managing 
Director), W. W. Briggs, J. H. Twigg and H. W. Garnett. Secretary: L. G. Bamford. Office: 
Molesworth Street, Rochdale.—The company was registered March 26, 1895, to acquire the properties 
of the Rochdale and Oldham Brewery Company, Limited, at Rochdale, and the Manor Brewery, at 
Salford, Manchester. The Manor Brewery has since been closed. The authorised capital is £161,000 
in shares of £10—£56,000 in 6 per cent. cumulative preference shares, ranking also for priority as 
to capital, and £105,000 ordinary, all of which has been issued and called up. There is also 43 per 
cent. debenture stock for £120,000 (the total authorised), with interest payable January 1 and July 1, 
and the principal repayable at 110 per cent. (now) at any time, at the option of the company ; the 
stock is secured by a first mortgage to trustees of all the freehold, copyhold and leasehold properties. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 24 per cent.) being paid in May. For 1909-10, 25 per cent. was paid on the 
ordinary shares; for 1910-11 and 1911-12, 3 each year; for 1912-13 and 1913-14. 24; for 1914-15 
and 1915-16, 2; for 1916-17, 4; for 1917-18, 5; for 1918-19, 74; for 1919-20, 10; and for 1920-21, 1921- 
22, and 1922-23, 8. Carried forward, £39,627. The preference dividend is paid half-yearly ‘he 
assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share, ordinary or preference, Director’s qualification, 25 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £1 and multiples. Telephone number, 9, Rochdale. The ordinary shares and debenture stock 
are quoted in the official list. Latest prices—ordinary, £5 14s. ; debenture stock, 635. Also quoted at 
Manchester. : 


Romano’s, Limited,— Directors: W. B. Purefoy (Chairman), W. Clark, H. A. Forsyth, J. A. E. 
Malone and D. Ridley. Secretary: J. McD. Cobban. Office: 33, Southampton Street, Strand 
W.C.2.—The company was registered May 13, 1902, to acquire a restaurant in the Strand known as 
Romano’s. 

Late in 1918 15,000 additional shares were created, and the authorised capital is now £60,000 in 
shares of £1, and the whole amount has been subscribed and paid up, including 15,000 shares allotted 
as fully-paid to the shareholders in December, 1918, by way of bonus out of the reserve fund, in the 
proportion of one new share for every three shares then held. There is also a mortgage for £18,700. 

The accounts are made up annually to June 30, and submitted in August. For each of the 
seven years to 1912-13, 10 per cent. was paid; for 1913-14, 5; for 1914-15, nil; for 1915-16 5 per 
cent. ; for 1916-17, 6 ; and for 1917-18 and 1918-19, 73 (free of income tax), while in December, 1918, 
a bonus of 334 per cent. was paid in shares, as stated above. For 1919-20, 7s per: cent. was paid on 
the capital as it now stands; for 1920-21 and 1921-22, nil; for 1922-23, 74. Reserve fund, £20,000 ; 
carried forward, £4,874. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification, 100. shares. . Transfer form, 
common; fee, 2s. 6d. Telephone number, 1762 Gerrard. Latest price, 15s, 


Roumanian Hotel Company, Limited.—Directors: J. E. Drower, C.B.E., F. J. Gordon and 
C. H. Adams. Secretary: H. Denton. Office: 13, Throgmorton Avenue, E.C.2.—The company 
was registered March 16, 1881. The authorised capital is £50,000 in shares of £10, all of which has been 
issued and paid up in full. There are also—5 per cent. first debentures for £15,000, and 5 per cent. 
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second debentures for £40,560, interest on both classes being due June 30 and December 31; and prior 
lien debentures for £700. Debit balance at December 31, 1913, including accrued interest (£56,674) on 
the debentures to date, £84,562. Later accounts have not been issued in consequence of the late war, but 
this notice has been officially revised. In March, 1922, Mr. W. H. Adams, 17, Throgmorton Avenue, 
E.C.2, was appointed receiver on behalf of the debenture holders. Voting power, one vote for each 
share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. per deed. 


Royal Brewery, Brentford, Limited.— Directors: Col. G. B. Winch (Chairman), H. H. Whitehead 
(Vice-Chairman), Dr. J. H. Crocker, A.S. Hodgson, C. H. Style, R. H. Style, I. G. Winch. Secretary : 
G. Challoner. Office: Princes Wharf, Albert Bridge, Battersea, S.W.11. (Telephone, Battersea 444.) 

Registered Aug. 7, 1890, to take over as from June 24, 1890, the business of Mr. Montague Ballard. 
In June, 1923, premises, plant and machinery were disposed of, and an agreement entered into with 
Style & Winch, Ltd., for the brewing of beers, which company holds controlling interest in Royal 
Brewery, Brentford, Ltd. ; 

The authorised share capital is now £400,000, ail of which is issued and paid up, and the authorised 
borrowing powers of £345,000 has been exercised to the extent of £200,000, all of which is outstanding. 
The share capital, formerly £200,000 in £10 shares, half preference and half ordinary, was m May, 
1922, reorganised and increased by subdividing all the shares of both classes into £1 shares and creating 
200,000 new ordinary shares of £1 for the purpose of the capitalisaticn of part of the reserves and the 
bonus distribution described below, the rate of dividend on the preference shares being at the same 
time increased from 6 to 8 per cent., and the capital rights of the shares modified. 


£300,000 Ordinary shares of £1, fully paid, the total authorised, including 200,000 shares issued 
credited fully paid in May, 1922, to existing ordinary shareholders in the proportion of two 
bonus shares for each share held. At the same time the capital rights of the ordinary 
shares were considerably modified—see under preference shares below. Quoted in the 
official list ; latest price, 1}. 

£100,000 Eight per cent. (increased from 6 per cent. as from July 1, 1921) cumulative preference 
shares of £1, fully paid, the total authorised. By the scheme of arrangement sanctioned 
by the Court in May, 1922, the capital rights of the two classes of shares were modified ; 
the preference shares now have priority for repayment of their paid up capital, then the 
ordinary shares rank for an amount equal to the amount so repaid on the preference’ 
shares, after which the preference shares rank for ‘‘a sum equal to two-fifths of their 
nominal value,” and the surplus, if any, will belong to the ordinary shares. Dividend 
Jan. 1 and July 1. Quoced in the official list ; latest price, 1}. 


£195,000 Five per cent. first mortgage debenture stock, issued in exchange for a like amount of 44 
per cent. debentures, which fell due for repayment on January 1, 1910, with interest 
payable March 31 and September 30, and the principal repayable on January 1, 1933, at 
105 per cent., or earlier at the company’s option or in the event of voluntary liquidation 
at 110 per cent., while the company is empowered to purchase the stock and holds 
£68,100 under the heading of investments. The stock is secured by trust deed as a first 
specific charge on the properties owned at December 31, 1908, and a floating charge on the 
undeitaking and other assets (trustee, Debenture Corporation, Limited). Quoted in the 
official list; latest price, 884. ¢ 

Outstanding 6 per cent. B debenture stock for £45,000 was repaid Sept. 30, 1923. 

The accounts are made up annually to June 30, and submitted about August. For each of the 
four years to 1912-13 12 per cent. was paid; for 1913-14, 14; for 1914-15, 12; for 1915-16, 8; for 
1916-17 and 1917-18, 10; and for 1918-19, 1919-20 and 1920-21, 15. In May, 1922, a share bonus of 
200 per cent. was distributed out of reserves, and for 1921-22 and 1922-23, 7 per cent. was paid each 
time, including for 1922-23 2} interim in March. Reserve fund, £85,000; carried forward, £48,275. 
Goodwill not separately stated. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 in 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stocks are tranxfer- 
able in amounts and multiples of £1; separate deed each class of security. Fee for registration of 
probate, power of attorney, marriage, deathin joint holdings or distringas, 2s. 6d. 


Royal Hotel, Edinburgh, Company, Limited.—Directors : J. D. Philips Smith (Chairman), F. E. 
Adams, G. H. Carphin (Managing Director) and A. E. Newbould. Secretary: A. B. Pearce,C.A. 
Office: The Royal Hotel, Edinburgh.—The company was registered February 4, 1897. 

The authorised capital is £100,000 in shares of £1, £60,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £40,000 ordinary. The whole amount has been subscribed and 
called up; and late in 1918 the Provincial Cinematograph Theatres, Limited, acquired, by purchase, 
a controlling interest in both classes of shares. There are also bonds over the heritable property for 
£50,000, at 54 per cent. 

The accounts are made up annually to November 30, and submitted in March or April. The last 
dividend paid on the ordinary shares was 2 per cent. in March, 1903. For each of the four years to 
1912-13 25 per cent. was paid on the preference shares ; for 1913-14 and 1914-15, nil; for 1915-16 and 
1916-17, 24 per cent. ; for 1917-18 and 1918-19,5; for 1919-20, 332; for 1920-21, 10; for 1921-22, 15, 
leaving arrears of 10 per cent. on the preference shares. Carried forward, £14,150, subject to excess 
profits duty and corporation profits tax. Goodwill stands in the balance sheet at £20,000. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Welcome, Edinburgh. 
Telephone number, 9304, Edinburgh. The preference shares are quoted at Edinburgh. Latest 
price, 8s. 

Royal Pier and Queen’s Hotels, Southsea, Limited.—Directors: H. D. Kimber (Chairman), 
Capt. R. J. E. Baker and ©. B. Tubbs. Secretary: J. McMaking. Office: 14, Belle Vue Terrace, 
Southsea.—The company was registered April 28, 1869, as the New Pier Hotel (Southsea) Company, 
Limited, the name being changed as above in 1898. In March, 1908, 2,500 additional shares were 
created, and the. authorised capital is now £55,000 in shares of £1 (formerly £10), all of which ha’ 
been subscribed ana called up, including 500 shares issued fully paid in January, 1920, to the existir 
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holders in the proportion of one share for every ten held as.a bonus from the reserve fund. There 
y: also 4 per cent. mortgage debenture stock for £40,000. At October 31, 1922, there wasa loan of 
2,000. . 

Accounts to Oct. 31, submitted Jan. For the eight years ended October 31, 1916, 9 per cent. 
per annum was paid ; and for 1916-17, 1917-18 and 1918-19, 10, while in January, 1920, a bonus of 10 
per cent. in shares was distributed from the reserve fund. For 1919-20 and 1920-21, 5 per cent. 
was paid each year; and for 1921-22, 73, including 25 interim in Aug. Reserve for postponed 
repairs, £6,006; premium on shares, £525; carried forward, £4,962. Voting power, one vote for 
every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2051, Southsea. 


Rushtons Brewery, Limited.—Undertaking acquired by Ansell’s Brewery, Ltd. 


Russells and Wrangham, Limited.—Directors: B. S. Russell (Chairman), J. C. Radcliffe, P. L. 
Russell and E. Russell (also Secretary). Office: Castlegate, Malton.—The company was registered 
‘August 26, 1897,to acquire the businesses of brewers, &c., of Messrs. James Russell and Son, and 
William Wrangham, Limited. 

The authorised capital is £60,000 in shares of £10, £20,000 being 5 per cent. cumulative preterence 
having a priority also as to capital, and £40,000 ordinary, All the ordinary capital was issued fully 
paid to the vendors, and of the preference capital £15,000 has been subscribed and called up. 

There are also—£61,500 of debenture stock which carries 44 per cent. interest, payable February 1 
and August 1, is redeemable at 110 per cent., at the option of the company (now) at any time, on six 
months’ notice, and is secured by a first mortgage on the freehold and leasehold property; and 
mortgages for £10,350, 

Accounts to Jan. 31, submitted June. For 1910-11 and 1911-12 8 per cent. was paid each year; for 
. the six years to 1917-18, 7; for 1918-19, 10, including a bonus of 3 per cent. ; for 1919-20, 15, including 
a bonus of 3 per cent. ; for 1920-21, 12; for 1921-22, 15, including a bonus of 3 per cent. ; for 1922-23, 
12, Reserve fund, £20,000; carried forward, £10,374. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 20 
shares of either class. Transfer form, common ; fee, 2s. 6d. per transfer; debenture stock is trans- 
ferable in multiples of £10. Telegraphic address, Russells, Malton. Telephone number, 20, Malton. 


Russell’s Gravesend Brewery, Limited.—Directors: J. Russell (Chairman and Managing 
Director), E. R. Moritz, Capt. R. N. Russell, F. R. Stoneham, F. W. Tompson, G. E. Wood. 
Secretary : N. L. Cutlack, A.C.1.S. Office: West Street, Gravesend.—The company was registered 
January 138, 1893; in 1902 the company. purchased all the ordinary shares of the Writtle 
Brewery Company, Limited, and in 1911 the business of G. Wood and Son, Limited, was acquired. 
The authorised capital is £300,000 in shares of £10—half ordinary and half 6 per cent. cumulative 
preference, having also a priority as to capital, and entitled, in the event of liquidation, 
to a bonus of £1 per share out of surplus assets; and £145,300 ordinary and £102,960 preference 
have been subscribed and paid up, including 4,843 ordinary shares issued fully paid in 1919, in the 
proportion of one share for every two ordinary shares held, by the capitalisation of £48,430 from the 
reserve fund. 

In July, 1898, an issue of £125,000 4 per cent. first mortgage debenture stock was made at 105 per 
cent., and in 1902 a further £25,000 was issued, making up the total authorised of £150,000; interest 
is payable June 24 and December 25, and the stock is redeemable at the company’s option at any time 
(now) in whole or in part, at 110 per cent., on six months’ notice, and is secured by a specific mortgage 
of the freehold and leasehold properties. There are also—5 per cent. debenture stock (Wcod’s) for 
£46,000, secured on properties acquired in 1911, with interest payable June 30 and December 31, 
and the principal repayable at 110 any time (now) at the option of the company, on six months’ notice ; 
and 5 per cent. B debenture stock (Becket’s) for £40,000, with interest payable March 25 and 
September 29, and the principal repayable at 105 any time (now) at the option of the company, 


‘ on six months’ notice. 


The accounts are made up annually to September 30, and submitted in November. For 1909-10 
3 per cent. was paid; for 1910-11 and 1911-12, 4 each time; for 1912-13 and 1913-14, 6; for 1914-15 
and 1915-16, 7; and for 1916-17 and 1917-18, 8, while in 1919 a bonus of 50 per cent. in ordinary 
shares was distributed from the reserve fund. For 1918-19, 1919-20 and 1920-21 8 per cent. was paid 
each time on the capital as it now stands; for 1921-22 and 1922-23, 10, including 4 per cent. interim. 
Reserve fund, £45,000; property improvement reserve, £10,000; carried forward, £23,764. Goodwill, 
£28,277. Preference dividend paid March 25 and Sept. 20. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders can 
only vote on matters directly affecting their rights. Director’s qualification, 50 shares of either class. 
Transfer form, common ; fee, 2s, 6d. ; debenture stock is transferable in multiples of £10. Telephone 
number, 184, Gravesend. 


Ss. A. Brain and Co., Limited.—Directors: W. H. Brain (Chairman), H. H. Sweet-Escott 
and W. 8S. Sweet-Escott. Secretary: G. H. Walters. Office: St. Mary Street, Cardiff.—The 
company was registered April 12, 1897, to acquire the business of brewery of the firm of the same name. 
The authorised capital is £400,000 in shares of £10, £250,000 being 4 per cent. cumulative pieference, 
having no priority as to capital, and £150,000 ordinary, and £225,000 preference and £125,120 
ordinary have been subscribed and paid up, all except 12 ordinary shares having been issued as 
fully paid to the vendors. There are also—£200,000 (part of £300,000 authurisea) 4 per cent. 
perpetual first mortgage debenture. stock, with interest payable June 30 and December 3, and 
the principal secured by a first mortgage on freehold, copyhold and leasehold properties; and 
mortgages on specific properties for £8,000. 

The accounts are made up annually to September 30, and submitted in December. For 1909 102 per 
cent. was paid ; for 1910-11 and 1911-12, 4 each time ; for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 
6; for 1917-18, 10 ; for 1918-19, 123 ; and for 1919-20, 1920-21 and 1921-22, 15. Reserve fund, £181,035 ; 
carried forward, £6,484. Reports are not now obtainable, but this notice has been officially revised. 
The preference dividend is paid January 1 and July 1. Voting power, one vote for each share of 
either class but preference shares only vote under special conditions. Director’s qualification, 10 
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ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1, with a minimum of £10. Telephone numbers, 3065 and 511, Cardiff. Latest price of debenture 
stock in official list, 704. 


8S. H. Ward and Co., Limited.—Directors: C. B. Ward (Managing Director), C. H. W. Mander, 
W. T. Wright, R. Wright. Secretary: W. A. Wright. Office: Sheaf Brewery, Ecclesall Road, 
Sheffield. (Telegrams—NSeptimus, Sheffield ; telephone—Sheffield 1842.) 

Registered (private company) February 27, 1896, to acquire a brewery business. The authorised 
capital is £180,000 in shares of £10, £60,000 being 6 per cent. cumulative preference, having 
also a priority as to capital, and £120,000 ordinary, and all the preference and £90,000. ordinary 
have been subscribed and paid up. There are also—£100,000 4 per cent. first mortgage debenture 
stock, secured by a first charge on the freehold, copyhold and leasehold properties (except short leases), 
with interest payable April 1 and October 1, and the principal repayable in certain eventualities 
at a premium of 10 per cent. at the company’s option; and £30,000 4 per cent. second debentures 
of £10,000 each, ranking subject to the above debenture stock, with interest payable April 1 and 
October 1, and the principal repayable at six months’ notice. Debenture interest has been paid to 
date. Director’s qualification, 50 ordinary shares. Transfer form, common ; fee, 2s. 6d. The debenture 
stock is quoted at Shefiield. Latest price, 614 [officially revised]. 


S$. Swonnell and Son, Limited.— Directors: H. R. Tamplin (Chairman and Joint Managing 
Director), L. G. Courage, G. H. Garrett and W. T. F. Sylvester (Joint Managing Director). 
Secretary: C. W. Barrett. Ojice: 61, Mark Lane, E.C.3.—The company was registered August 22, 
1898, to acquire the business of maltsters of the firm of the same name. In 1918 another business 
was acquired, and the capital simultaneously doubled. The authorised capital is now £100,000 in 
shares of £10, half being 5 per cent. cumulative preference, having also priority as to capital, and 
half ordinary, and £85,500 has been subscribed and paid up. 

The accounts are made up annually to September 30, and usually submitted in December. For 
1910-11 the ordinary received 10 per cent. ; for 1911-12 and 1912-13 only the preference dividend was 
paid; for 1913-14 5 per cent. was paid on the ordinary shares; for 1914-15 only the preference 
dividend was paid; for 1915-16 the ordinary got 3 per cent.; for 1916-17, 6, and a bonus of 2s. per 
share ; for 1917-18, 6, and a bonus of 4s. per share; for 1918-19, 6, and a bonus of 6s. per share; and — 
for 1919-20, 1920-21, 1921-22 and 1922-23, 12, and a bonus of 6s. per share each year. General. reserve, 
£50,000 ; special reserve, £15,000; carried forward, £11,988. Recent accounts have not been received, 
but this notice has been officially revised. 

Voting power, one vote for each share of either class, Director’s qualification, £1,000 of either 
class of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Swonnell, Fen, London, 
Telephone number, 455 Central. ‘ 


S. W. Arnold and Sons, Limited.—Directors: F. 8. Arnold (Chairman), S. W. Arnold, A. 
E. Arnold and C. R. Rodwell. Secretary: A.G. Nock. Office: Rowbarton Brewery, Taunton.—The 
company was registered January 14, 1898, to take over the business of brewers of the firm of the same 
name. The authorised capital is £130,000 in shares of £5, £62,000 being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and £68,000 ordinary, and all the ordinary 
and £43,030 of the preference have been issued and paid up. An issue of £60,000 first mortgage 4 per 
cent. debenture stock was made to the public at 102 per cent. (the amount of which has since been 
increased to £85,000), secured by a first mortgage on the freehold and leasehold properties, with interest 
payable April 1 and October 1, and redeemable at the option of the company (now) at any time at 
110 per cent. on six months’ notice, while if the stock should become repayable owing to the winding up 
of the company, it is to be redeemed at 110 per cent.; amount outstanding, £84,400. There are 
also mortgages for £15,450. 

The accounts are made up annually to September 30, and submitted in November or December. 
For 1909-10 7 per cent. was paid on the ordinary shares; for 1910-11, 74; for 1911-12, 7; for 1912-15 
and 1913-14, 6 each year; for 1914-15, 3; for 1915-16, 2; for 1916-17, 10, less tax; for 1917-18, 
1918-19, 1919-20 and 1920-21, 10, free of income tax; and for 1921-22 and 1922-28, 10, less tax. 
Reserve fund, £10,000; carried forward, £21,276, subject to corporation profits tax. The preference 
dividend is paid on April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, 20 shares of either 
class, or £100 of stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £10. Telegraphic address, Arnolds, Taunton. Telephone number, 130, Taunton. The 
debenture stock is quoted in the official list ; latest price, 513. 


St. Anne’s Well Brewery Company, Limited.—Directors: W. C. Richards, L. D. Thomas, L. 
Harding and F. Trimble. Secretary; A. Sharland. Office : 80, Queen Street, Exeter.—The company 
was registered February 1, 1889, to acquire the business of Messrs. Harding, Richards and Thomas. 
The authorised capital is £150,000 in shares of £10—£90,000 in 6 per cent. cumulative preference, with 
a priority as to capital, and £60,000 ordinary, and £64,000 preference and £40,000 ordinary have been 
issued and paid up. There are also 4 per cent. mortgage debentures for £73,000, with interest payable 
March 31 and September 30, and they may be paid off at the option of the company at any time, at 
110 per cent., on three months’ notice. 

The accounts are made up annually to September 30, and submitted in December. For 1908-9 
5 per cent. was paid; for 1909-10 and 1910-11 only the preference dividend was paid; for 1911-12 3 
per cent. was paid on the ordinary shares; for each of the four years to 1915-16, 5; and for 
the seven years to 1922-23, 10. Reserve fund, £15,000; carried forward, £5,682, subject to corporation 
tax, &c. Goodwill not separately stated. Preference dividend paid March 31 and Sept. 30. 

Voting power, one vote for each ordinary or three preference shares. Director’s qualification, 
“£1,000 of ordinary or preference shares in combination.” Transfer form, common; fee, 2s. 6d. ; 
the debentures are transferable in multiples of £10. Telegraphic address, Maduro, Exeter. Telephone 
number, 13, Exeter. Latest price of preference, 74. 


St, Louis Breweries, Limited.—Directors: Sir C. Eves (Chairman), R. W. Gairns and P. 
Gates, M.P. Secretary; A. W. Jones. Office: 35, Copthall Avenue, E.C.2.—The company 
was registered’ December 6, 1889, for the purpose of purchasing all the issued shares (except 
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14) in the St. Louis Brewing Association, which was formed in June, 1889, to acquire breweries 
in St. Louis, U.S. The authorised capital is £1,800,000 in shares of £10, half ordinary and half 8 
per cent, cumulative preference, the latter ranking also for priority as to capital, and the whole 
amount has been issued and paid up. There were originally 6 per cent. first mortgage debentures 
for £450,000, but these have riow been paid off. At Sept. 30, 1923, there were outstanding $2,706,400 
: per yi first mortgage sinking fund gold bonds.of the American company (including $2,350,700 in 
Treasury ). 


The accounts are made up annually to September 30, and submitted in December. For 1909-10 
the ordinary shares got 5 per cent.; for 1910-11, 25; in respect of 1911-12 only 6 per cent. 
was paid on the preference shares; for 1912-13 10 per cent. was paid on the preference shares 
. (thus clearing off arrears), but there was no distribution on the ordinary ; for 1913-14 the ordin- 

ary shares received 25 per cent.; for 1914-15, 1; for 1915-16, 2; for 1916-17 only the preference 
dividend was paid; in respect of 1917-18 only the preference dividend was paid (4 per cent. in 
April, 1919, and 4 per cent. in September, 1919); for 1918-19 4 per cent. was paid on the ordinary 
shares; for 1919-20 only the preference dividend was paid ; in respect of 1920-21 and 1921-22 only 4 per 
cent. was paid on the preference shares each time ; for 1922-23, nil on either class. Reserve account, 
£90,860. Carried forward by English company at Sept. 30, 1923, £813 (compared with £5,521); ditto 
by American company £502 (compared with £9,363). 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Dronepipe, Ave, London, Telephone number, 2575 London Wall. The company is quoted in the 
official list. Latest prices—ordinary, §; preference, 5. Also quoted at Bristol and Dublin. 


Samuel Allsopp and Sons, Limited.—Directors : Sir W. B. Peat, C.V.O. (Chairman), J. J. Calder 
(Managing Director), J. Davenport (Deputy-Chairman), Eustace C. Quilter, Sir James Remnant, 
Bart., M.P., H. W. Walmisley. Secretary: J. Hartshorn. . Office: Burton-on-Trent.—The company 
was registered February 2, 1887, to take over the business of brewers of the firm of the same 
name. In 1903 the capital was reduced and reorganised, and in 1908 further changes were made 
in the capital account. In 1911 interest on the debenture capital fell into arrear, and receivers 
and managers were appointed, and in 1912 a scheme of reorganisation and reduction of the capital 
was brought forward, which was approved by the Court in June, 1913, and was carried into effect 
in 1913, The scheme provided that the rights of the 44 per cent. debenture stock should become 
enforceable on January 1, 1916, but in December, 1915, a further scheme, particulars of which are 
given below, was adopted whereby these rights were postponed. ‘The capital is now as under :— 


£438,106. Five per cent. prior lien debenture stock, outstanding balance of £500,000 (part of a total 
authorised of £700,000), issued in February, 1914, at 95 per cent. The stock is secured 
by a first and paramount charge on freehold, copyhold and leasehold properties, 
subject to prior encumbrances in respect of then existing mortgages amounting to 
£148,828. Interest is payable June 30 and December 31, and the principal is repayable 
by a cumulative sinking fund of 1 per cent. per annum, commenced in 1916, to be 
applied by purchases under par, or by drawings at par, while in the event of the 
company going into liquidation the stock is redeemable at par. Interest is being paid. 
Quoted in the official list ; latest price, 904. Also quoted at Glasgow. 


£1,199,000 Four-and-a-half per cent. first mortgage debenture stock, part of a total authorised of 
£1,200,000. Of this amount £1,100,000 represents the principal sum of the old 44 per 
cent. debenture stock issued on the formation of the company at par, with £99,000 
added under the reconstruction scheme of 1912-13 in respect of two years’ interest in 
arrear to the end of 1912. Interest is payable January 1 and July 1, and the stock 
is repayable at the company’s option, at any time, at 1124 per cent., on three months’ 
notice, or, if required by the holders, on six months’ notice, after December 31, 1950, 
at par. By the first supplemental trust deed dated November 4, 1913, carrying into 
effect the reconstruction scheme of 1912-13 this stock wag postponed to the 5 per cent. 
prior lien debenture stock. Quoted in the official list ; latest price, 643. Also quoted 
at Edinburgh, Glasgow and Sheffield. 


By a second supplemental trust deed dated August 4, 1916, giving effect to a turther 
scheme of arrangement sanctioned by order of the Court on December 14, 1915, it. is 
provided that the stock should not become enforceable for five years from December 31, 
1915, or such extended period as may be determined by a resolution passed at a meeting 
of the stockholders in accordance with the provisions of Clause 16 (2) of the third 
schedule to the First Supplemental Trust Deed and that subsequent to the determina- 
tion of such period of five years or extended period the stock should be payable and 
the charge in favour of the stockholders enforceable only at the instance of the trustees 
and not of any individual holder and only at the instance of the trustees with the 
sanetion of a resolution of the stockholders passed as before mentioned and after six 
months’ notice to the company. The Second Supplemental Trust Deed also contains 
provisions for the issue to the stockholders of certificates of rights for amounts 
equivalent to 11 per cent. of the amounts of stoek (being the arrears of interest to 
December 31, 1915, not discharged in cash) and for application on January 1, 1917, and 
January 1 im each succeeding year of two-thirds of the net profits of the company for 
the year ending on the previous September 30 (after providing for depreciation reserves 
and other allowances) towards payment to the holders of the interest on the stock for 
the year ending on the previous December 31, and for the issue to the stockholders of 
like certificates of rights on January 1, 1917, and every succeeding January 1 for 
amounts equivalent to the portion of interest payable for the year ending on the previous 
December 31, which should not be discharged in cash, and for the application of the 
remaining one-third of the net profits in redemption or purchase of the certificates of 
rights for the time being issued and outstanding. On January 1, 1916, 25 per cent. was 
paid in cash to the holders in respect of the arrear -f interest for the years 1913-14-15 
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and certificates of rights to the amount of £131,890 were issued in respect of the arrears 
amounting to 11 per cent. of the stock; in January, 1917, 24 per cent. was paid in 
cash and further certificates of rights for £23,980 were issued in respect of the balance of 
2 per cent. interest not paid in cash up to December 31, 1916, while in respect of 1916-17, 
1917-18, 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23 interest was paid in full in cash 5 
certificates for £113,074 2s. 8d. were purchased and cancelled up to 1917, leaving 
£42,795 17s. 4d. outstanding, provision for the redemption of which was made in the 
accounts of 1917-18. The certificates of rights carried no interest, and were to be 
redeemed in manner above mentioned, in priority to any payment on the preference and 
ordinary stocks; and funded income certificates, by allocation of one-third of the net 
pry a before mentioned. All the certificates of rights have been redeemed and 
cancelled, 


£753,710 Five per cent. participating preference stock, part of £800,000 authorised. The stock 
was non-cumulative until the full dividend of 5 per cent. had been paid for two 
consecutive years, and is now cumulative. In the event of liquidation the stock is to 
be entitled to receive £100 for every. £60 of stock before any distribution is to be made 
on the ordinary capital, but it is to have no further participation in the surplus assets. 
In addition to the fixed rate of dividend of 5 per cent. the stock is to take one-half the 
profits of each year remaining after payment of this preferential dividend, and after 
setting aside such reserves as the directors shall deem advisable. For 1917-18 this 
stock received 44 per cent. ; for 1918-19 and 1919-20, 72; for 1920-21 and 1921-22, 64; 
and for 1922-23, 74. Quoted in the official list ; latest price, 70. Also quoted at Edin- 
burgh, Glasgow, Halifax and Sheffield. 

£315,707 Ordinary shares of £1 (formerly stock but converted in January, 1922), part of £400,000 

authorised. After payment of the fixed 5 per cent. dividend on the preference 
stock, and setting aside such reserves as the directors may deem advisable, one- 
half the surplus profits is to be applied in payment of a non-cumulative dividend of 4 
per cent. per annum on the ordinary stock or sharesand the funded income certificates 
pari passu, while in the year 1919 and each subsequent year, one-fourth of the balance 
remaining after payment of the 4 per cent. dividend on the ordinary stock or shares 
and the funded income certificates is to be set aside as a sinking fund for redemption 
of the funded income certificates either by drawings at par or by purchase in the 
market or by tender, any balance of such remaining half of the profits to be available 
for the payment of an additional dividend on the ordinary stock or shares. Quoted in 
the official list; latest price, 4%. Also quoted at. Bristol, Edinburgh, Glasgow, 
Halifax, Manchester and Sheffield. 

£18,619 5:. Funded income certificates of 5s. each, ranking for 4 per cent. dividends out of one- 

half of the profits remaining after payment ot the fixed 5 per cent. on the preference 
stock and after making provision for reserves ; for particulars as to the redemption of 
these certificates, see notice above of the ordinary shares. Quoted in the official list ; 
latest price, 1s.-3s. 

The accounts are made up annually to September 30, and submitted in December. Interest on the 
prior lien stock has been paid to date, but the first distribution on the first mortgage debenture stock 
since the scheme of arrangement of 1918 was 24 per cent. paid in respect of 1913-4-5, while arrears of 
interest on this stock to December 31, 1915, amounting to 11 per cent., were satisfied by the issue 
of certificates of rights, as stated above; in respect of 1915-16 the first mortgage debenture stock 
received 23 per cent. in cash and. the balance of 2 per cent. in certificates of rights; in respect of 
1916-17 interest at the full rate of 45 per cent. on the first mortgage debenture stock was paid in cash ; 
in respect of 1917-18 interest charges were met and 44 per cent. was paid on the preference stock ; 
in respect of 1918-19 7? per cent. was paid on the preference stock, 5? per cent. on the ordinary stock, 
and 4 per cent. (the first distribution) on the funded income certificates; in respect of 1919-20 7? per 
cent. was paid on the preference stock, 52 per cent. on the ordinary stock, and 4 per cent. on the 
funded income certificates ; for 1920-21 and 1921-22 64 per cent. was paid on the preference stock, 
3 per cent. on the ordinary stock and 3 per cent. on the funded income certificates each time ; for 1922- 
23 74 on preference, 42 on ordinary and 4 on funded income certificates. Reserve fund, £220,000; 
contingent account, £36,820; preference stockholders dividend account, £45; ordinary shareholders 
ditto, £584; carried forward, £19,324. The assets include goodwill, £700,000. 

Voting power, one vote for every £10 of preference or ordinary stock or chares, Director’s 
qualification, £100 of preference or ordinary stock or shares, prior lien stock or debenture stock. 
Transfer form, common ; fee, 2s. 6d. per transfer of each description of capital. Stock is transfer- 
able in amounts of £1 and multiples. Holders of prior lien (registered) stock may exchange into 
stock certificates to bearer in amounts of £100 each on payment of the stamp duty and a fee of 
2s. 6d. for each operation, and such bearer stock may be re-converted into registered stock on pay- 
ment of a fee of 2s. 6d. for any amount, the company’s form to be obtained and signed. ‘Telegraphic 
address, Allsopps, Burton-on-Trent. Telephone numbers, 456, 437, 438 and 439, Burton-on-Trent. 


Samuel Webster and Sons, Limited.— Directors: T. S. Watney (Chairman), J. Ambler, C. Barker 
(Managing Director) and Lt.-Col. 8. W. Webster. Secretary: J. T. B. Culpan. Office: 57, Northgate, 
Halifax.—The company was registered March 18, 1890, to take over the business of brewers of the 
firm of the same name. In April, 1922, the then existing £10 shares were subdivided into denomi- 
nations of £1, and the authorised capital is £175,000 in shares of £1, half in ordinary and half in 
6 per cent. cumulative preference, the latter ranking also for a priority as to capital, and all the 
shares have been issued and paid up, There are also—4 per cent. irredeemable debenture stock for 
£150,000, of which £134,100 has been issued to the public, with interest payable January 1 and July 1; 
and mortgages for £26,842. 

The accounts are made up annually to December 31, and submitted in March. For 1907 4 per 
cent, was paid on the ordinary shares; for 1908 the preference dividend was paid, but nothing on the 
ordinary ; for 1909 only interest charges were met; in respect of 1910 the preference dividend for the 
year 1909 was paid; in respect of 1911, 1912, 1913, 1914 and 1915 only six months’ preference dividend 
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was paid each time; in respect of 1916 one year’s preference dividend was paid ; in respect of 1917 
two years’ preference dividend was paid ; in respect of 1918 three-and-a-half years’ preference dividend 
was paid (thus clearing off arrears), but there was no distribution on the ordinary; for 1919 the 
ordinary received 20 per cent., including a bonus of 10 per cent. ; and for 1920, 1921 and 1922, 10. 
Reserve fund, £67,202; carried forward, £14,501, after providing £6,976 for income tax for 1922-23. 
The assets include goodwill, but the amount is not separately stated. On account of 1923 24 per cent. 
was paid on the ordinary shares in September. 

Voting power, one vote for every share up to 100, an additional vote for every 5 shares beyond 
up to 1,000, and an additional vote for every 10 shares beyond the first 1,000. Director’s qualification, 
1,000 ordinary or preference shares. Transfer form, common ; fee, 2s.6d. per deed. Telephone number, 
190, Halifax. Latest prices—ordinary, 15s. ; preference, 15s. 6d. ; debenture stock, 64. Quoted at 
Bradford and Halifax. 


Savill Brothers, Limited.— Directors : Harry Savill (Chairman), L. L. Savill, F. B. Savill, H. 8. 
Savill, G, L. Savill, P. R. L. Savill. Office: The Brewery, Stratford, Essex. 

The company was registered Dec. 8, 1893, to acquire the brewing business of Messrs. Savill Brothers, 
carried on under the same name, and the wine and spirit and bottled beer business of Taplow and Co. 
The authorised capital is £250,000 in shares of £100 (£100,000 ordinary and £150,000 54 per cent. 
cumulative preference, the latter having also a priority as to capital and arrears of dividend), and 
the entire capital, excepting six ordinary shares issued to the subscribers to the articles of association, 
was allotted to the vendors as fully paid. In December, 1893, an issue of £175,000 first mortgage 44 
per cent. debenture stock was made at 105 per cent. ; interest is payable January 1 and July 1, and 
the stock is redeemable, at the option of the company (now) at any time, at 110 per cent., on six 
months’ notice; the stock is secured by a first mortgage on certain freehold properties. Debenture 
interest is paid to date. The shares are held privately, and no report or balance-sheet is obtainable, 
but this notice has been officially revised. Director’s qualification, £5,000 of ordinary shares. 
Transfer form, comnon ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telephone number, 1355 Maryland. The debenture stock is quoted in the official list ; latest price, 74. 


Savoy Hotel, Limited.—Directors : R. D’Oyly Carte (Chairman), G. Reeves-Smith (Vice-Chair- 
man and Managing Director), R.S. L. Boulter, F. H. Browning, T. A. Hwfa Williams and OC. P. Serocold. 
Secretary: A. G. Ward. Office: Savoy Hotel, Strand, W.C.2.—The company was registered May 28, 
1889, and acquired a 99 years’ lease of properties situated in London, but in 1893 the freehold was 
purchased ; in 1899 the company acquired the whole of the share capital of New Olaridge’s Hotel, 
Limited ; and in 1900 the whole of the share capital of the Berkeley Hotel Company, Limited. 

In June, 1920, each then preference and ordinary share of £10 was subdivided into ten shares of 
£1 each, 475,000 additional ordinary shares of £1 were created, and the sum of £375,000, part of the 
regerve and redemption accounts, was capitalised, of which £369,467 was issued, as a bonus, share for 
share, to the ordinary shareholders. The capital is now as under :— 


£738,934 Ordinary shares of £1, fully paid, part of £850,000 authorised, of which 61,667 shares were 
issued at par in May, 1920, and 369,467 were allotted as a bonus out of capitalised reserve 
and redemption accounts in June, 1920. Quoted in the official list; latest price, 1-4. 


£250,000 Preference shares of £1, fully paid, being the total authorised. The shares rank for 7 
per cent. non-cumulative dividends and for priority as to capital over the ordinary. 

. Quoted in the official list; latest price, 13. 

£450,000 Four per cent. perpetual debenture stock, being the total authorised. Of this amount 

£200,000 was purchased by the Law Debenture Corporation, Limited, and was issued 
publicly by that company at the price of 102 per cent. The stock is secured by a first 
mortgage on the freehold of the Savoy Hotel, with a floating charge on all the other 
property of the company ; interest is payable January 1 and July 1. Quoted in the official 

‘ list ; latest price, 743. 

£482,000 Five per cent. ‘‘ Strand” debenture stock, of which £300,000 was issued at par in February, 
1903, and £150,000 was purchased by the Law Debenture. Corporation, Limited, and 
offered for sale by that company in June, 1904, at 924 per cent. The stock is limited to 
£500,000, is secured by a mortgage, subject to first mortgages of £344,600 on certain 
freehold land fronting the Strand, also on buildings on a portion of such land, and, 
subject to pre-existing charges, on the remaining property of the company. Interest 
is payable February 1 and August 1, and the stock is redeemable in whole or in part, 
on six months’ notice, at any time at the company’s option, at 105 per cent., and in the 
event of voluntary liquidation at the same price. Quoted in the official list ; latest 
price, 874. 

£344,600 Mortgages on Strand properties (see foregoing notice). 


£275,849 Mortgages—£148,189 on Claridge’s Hotel, of which £123,189 is guaranteed by Savoy Hotel, 
Lid., a sinking fund being in operation to redeem this latter amount by 1936; £127,660 
on Berkeley Hotel, guaranteed by Savoy Hotel, Ltd., and redeemable by sinking fund 
by 1947. 

Accounts to Dec. 31, submitted March. Dividends—ten years to 1918, 5 per cent. each time on 
ordinary ; 1914-1919, nil; 1920, 10, plus capitalised. bonus of 100; two years to 1922, 10. General 
reserve acvount, £80,000; mortgage redemption account, £7,200; carried forward, £27,530. Interim 
dividend 1923 3 per cent. (actual) on ordinary shares in Oct. 

Voting power, one vote for every share, ordinary or preference. Director's qualification, 500 shares, 
ordinary or preference. Transfer form, common; fee, 2s, 6d. perdeed. The first debenture stock 
can be transferred in amounts of £1 and upwards, and the ‘‘Strand” debenture stock in multiples 
of £1. Telegraphic address, Savoy Hotel, Rand, London. Telephone number, 4343 Gerrard. 


Scarborough and Whitby Breweries, Limited.—Directors: J. J. Hunt (Chairman and Managing 
Director), J. H. Hunt, A. A. Smith and Col. G. A. E. Wilkinson, C.B.E., D.S.0. Secretary: HE, T. 
Brickwell, F.C.1.8. Ofice: Westborough, Scarborough.—The company was registered as the Scar- 
borough Brewery Company, Limited, October 15, 1895, to acquire the businesses of Messrs. G. and H. 
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Hudson and Mr. W. J. Hudson, and in 1897, on the acquisition of additional properties, the name 
was changed as above. 

The authorised capital is £140,000 in shares of £10—£60,000 in ordinary shares and £80,000 in 6 
per cent. cumulative preference, the latter ranking also for a priority as to capital. All the capital 
has been subscribed and paid up. 

There are also—£98,030 43 per cent. first mortgage debenture stock, secured by a first charge on 
the freehold and leasehold properties, with interest payable March 1 and September 1, and the principal 
repayable on or after November 1, 1925, at 105 per cent., on the company giving six months’ notice ; 
and £73,000 44 per cent. A mortgage debenture stock, issued in July, 1897, at par, with interest pay- 
able June 1 and December 1, and the principal repayable on or at any time after November 1, 1925, 
on the company giving six months’ notice, at 105 per cent., while the stock is secured by a first 
mortgage on the freehold and leasehold properties purchased in 1897, and by a floating charge on all 
other property and assets of the company, subject to the existing first mortgage debenture stock. 

The accounts are made up annually to March 31, and submitted in June. For 1904-5 only 
the preference dividend was paid; for 1905-6 there was no dividend on either class of shares, but 
debenture interest was paid; in respect of 1906-7 a half-year’s preference dividend was paid ; for the 
ten years to 1916-17 only debenture interest was paid; in respect of 1917-18 one year’s. preference 
dividend was paid ; in respect of 1918-19 two years’ ; in respect of 1919-20 three years’ ; in respect of 
1920-21 two years’; and in respect of 1921-22 and 1922-23 one year’s dividend each time, leaving 
arrears on the preference shares as from October 1, 1915. Reserve fund, £14,000; carried forward, 
£3,189, against £4,691 brought down, subject to corporation profits tax. The assets include goodwill, 
but the amount is not stated separately. 

Voting power, one vote for every five shares held ; the preference shares only carry voting rights on 
questions directly affecting their interests, Director’s qualification, 25 shares of either class. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Target, Scarborough. Telephone number, 40, 
Scarborough. [he debenture stocks are quoted in the official list. Latest prices—first mortgage, 
595; A, 514. Also quoted at Newcastle. 


Scottish Malt Distillers, Limited.—Directors; W. H. Ross, O.B.E. (Chairman), J. A. R. 
Dawson, J. Rankine, J. Robertson, W. P. Scott. Secretary; A. Clark. Office: 15, Coates Crescent, 
Edinburgh. (Telegrams—Malts, Edinburgh ; telephone—Central 8517.) 

Registered July 28, 1914, to effect an amalgamation of the Clydesdale Distillery Co., Ltd. ( see 
below), the Rosebank Distillery, Ltd., A. & J. Dawson, Ltd, ; Glen Kinchie Distillery Co., Ltd. and 
William Young & Co., Ltd. ; in 1919 the Clydesdale Distillery was sold to the Distillers Co., Lid., and 
another business acquired; in 1920 controlling interest in Glenlossie-Glenlivet Distillery Co., Litd., 
acquired ; in 1922-25 a distillery at Brechin, Forfarshire, and Dean Distillery, Edinburgh, purchased. 

The authorised capital is £300,000 in shares of £1, £220,000 being in 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and £80,000 in ordinary, of which £218,447 
preference and £79,135 ordinary have been subscribed and paid up. 

The accounts are made up annually to July 31, and submitted in October, an interim dividend (in 
1923 of 4 per cent.) being paid in April. For 1914-15 a dividend of 5 per cent. was paid on the ordinary 
shares; for 1915-16 and 1916-17, 74 each year; for 1917-18 and 1918-19, 5; and for the four years to 
1922-28, 10 (free of tax). Reserve fund, £70,000; depreciation fund, £40,000; carried forward, 
£18,369. The assets include shares in other companies at cost, £65,406, and National War bonds 
at cost, £100,000. 

Voting power, one yote for each ordinary share, and one vote for every five preference shares, 
unless the dividend on the latter shall be in arrear for nine months after the close of the financial 
year, in » hich case and so long only as that continues the preference shareholders shall have one vote 
for each share. Director’s qualification, shares of either class to the nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. Quoted at Edinburgh. Latest prices—ordinary, 40s.; preference, 
14s. 75d. 


Scrase’s Brewery, Limited.—Dzrectors: Sir G. A. E. Hussey (Chairman and Managing Director), 
H, J. Weston and G. Bowyer. Secretary: ¥. J. Burnett, F.C.L8. Office: 2, High Street, South- 
ampton.—The company was registered November 7, 1889. The authorised capital is £60,000—£30, 000 in 
ordinary shares of £5, and £30,000 in 6 per cent. cumulative preference shares of £10, having also a 
priority as to capital—and the whole amount has been issued and paid up. An issue of £150,000 44 
per cent. first mortgage debenture stock was made in February, 1901, at 105 per cent.; interest is 
payable April 1 and October 1, and the stock is redeemable at 110 per cent. at any time after 
September 30, 1925, on six months’ notice, while in the event of a reconstruction or voluntary winding 
up itis to be paid off at 110 per cent, ; the stock is secured upon the freehold brewery and premises, 
and on freehold and long leasehold properties, &c., and forms part of a total authorised of £200,000, 
but the balance of £50,000 can only be issued on acquiring additional properties. At September 30, 
1928, there was a bank overdraft of £41,532. 

The accounts are made up annually to September 30, and submitted in December. For each 
of the eighteen years to 1920-21 the ordinary shares received 10 per cent. (free of income tax), with 
a bonus of 23 per cent. each year for 1904-5, 1905-6 and 1906-7, 75 per cent. for 1917-18, and 10 per 
cent. for 1918-19 and 1919-20 (free of tax); and for 1921-22 and 1922-23, 5, free of tax. Equalisation 
and general reserve account, £30,000; .compensation and general contingency account, £19,000; 
carried forward, £415, subject to corporation profits tax. The preference dividend is paid half-yearly. 

Voting power, one vote for each share, but preference shares only vote on any question affecting 
their rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Burnett, Southampton. 
Telephone numbers, 1900 and 25, Southampton. Latest price of debenture stock in official list, 614. 


Seabrooke and Sons, Limited.—Directors: Maj. C. H. Seabrooke (Chairman), E. F, Wood, 
F. G. Seabrooke, H. ©. Seabrooke, F.I.C., and G. W. Glenny. Secretary: H. H. Fellgate, M.A. 
Office: Thorrock Brewery, Grays.—The company was registered March 4, 1891, to take over the business 
of brewers of the firm of the same name. In May, 1919, 25,200 additional ordinary shares of £1 were 
created, and the authorised capital is now £175,200, £30,000 being 6 per cent, cumulative preference, 
and £45,000 5 per cent, cumulative B preference, ranking for priority as to capital in the order 
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named, £60,000 original ordinary shares of £10, and £40,200 in ordinary shares of £1, and all the 
original ordinary and 6 per cent. preference, £31,700 of the 5 per cent. preference, and £28,200 of the 
ordinary £1 shares have been subscribed and paid up, including 25,200 ordinary shares allotted to the 
existing shareholders out of the reserve fund. The original ordinary and the ordinary shares rank 
equally for dividend on £10 and £1 respectively. There is also £71,300 4 per cent. first mortgage 
debenture stock, outstanding balance of £86,600 issued, and part of £100,000 authorised (of which 
£50,000 was issued in August, 1896, at 102 per cent., £22,000 in 1896-9 at 103 per cent., £3,000 
in 1900 at 101 per cent., and £5,000 in 1900 at par), with interest payable January land July 1, and 
the principal repayable, at the option of the company, at any time (now) at 108 per cent., on six 
months’ notice, the stock being secured by a first mortgage on the freehold and leasehold properties. 

The accounts are made up annually to September :30, and submitted in December, an interim 
dividend (in 1928 of 25 per cent.) being paid in May. Dividends and bonuses on the ordinary shares 
have been paid free of tax since in respect of 1914-15. For each of the twenty-five years to 1922-23 
10 per cent. was paid, with bonuses of 24 per cent. for 1900-1, 4 for each of the six years to 
1906-7, 24 for 1907-8, 1 for 1908-9, nil for 1909-10, 2 per cent. for 1910-11 and 1911-12, nil tor 1912-18, 
1 per cent. for 1913-14 and 1914-15, 25 per cent. for 1915-16 and 1916-17, 5 per cent. for 1917-18 
and 1918-19, 14 per cent. for 1919-20, 25 per cent. for 1920-21, 14 per cent. for 1921-22, and 24 per 
cent. for 1922-23. Reserve fund, £36,000; carried forward, £15,804. Goodwill, at cost, £14,950. 
The preference dividends are paid in April and October. 

Voting power, one vote for every £10 share of either class up to 10, one for every additional 5 up 
to 100, and one for every 10 beyond the first 100—every ten £1 shares to be calculated as one £10 share. 
Director’s qualification, 50 shares of either class of £10 each, or 500 shares of £1. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1, minimum allowed £10. 
Telephone number, 4, Tilbury. The debenture stock is. quoted in the official list. Latest prices— 
preference shares, 7 ; debenture stock, 714. 


Seager, Evans and Co., Limited.— Directors: Sir W. P. Nevill, Kt. (Chairman), J. C. Duffus, 
H. E. King (Managing Director), E. D. Lawson, 8. J. Prior, E, L. J. Rawson.. Office: Millbank 
Distillery, 14, Deptford Bridge, 8. E.8.—The company was registered October 5, 1898, to take over the 
distillery business of the firm of the same name; late in 1921 acquired the undertaking of Holland 
and Co., Limited, of Deptford (registered May 11, 1887); and in 1923 the undertaking of Robert 
Preston & Co., of Liverpool, 

In 1907 the whole of the ordinary capital for £70,000 was written off to provide for losses, as well 
as three-fifths of the preference shares ; in 1913, in order to extinguish goodwill account and a debit to 
profit and loss of £32,443, the then £2 shares were reduced by 15s. each; and in 1914 the preference 
shares were converted into ordinary shares, and in January, 1920, 200,000 additional shares were created. 

The authorised capital is now £375,000 in shares of £1 5s., of which £222,613 15s. has been sub- 
scribed and paid up, including 16,676 shares issued fully paid in April, 1919, in the proportion of one 
share for every four shares held as a bonus out of accumulated profits, and 85,610 shares issued in 
March, 1920, at a premium of 25s. per share, which was placed to reserve. 

There are also debentures for £20,000, and at March 381, 1923, £118,203 was owing in connection 
with the purchase of Robert Preston & Co., of Liverpool. 

The accounts are made up annually to March 31, and submitted in August or September. For 
1913-14 a dividend of 3d. per share was paid; for 1914-15, 5d. ; for 1915-16, 1s.; for 1916-17, 2s. 6d. ; 
for 1917-18, 5s. ; and for 1918-19, 6s., including a bonus of 3s. 6d. per share, on a capital of £83,381 5s. 
(free of income tax).- In April, 1919, a bonus of 25 per cent. was distributed in fully-paid shares out of 
accumulated profits; for the year 1919-20 10s. per share was paid on a capital of £108,101, 5s.; for 
1920-21 1s. 8d. per share was paid, free of income tax (as an interim dividend in January, 1921); for 
1921-22 and 1922-23, nil. In respect of 1922-23 there was a loss of £11,988, increasing a debit to 
profit and loss brought down to £65,273, which was placed against the general reserve fund, reducing 
that account to £388,372. 

Director’s qualification, £200 in shares, Transfer form, common; fee, 2s. 6d. Telegraphic ad- 
dress, Stillery, London. Telephone number, 4 New Cross. The shares are quoted in the official list ; 
latest price, 13. 

Short’s, Limited. — Directors ; H. R. Simpson (Chairman and Managing Director), G. J. Hammond, 
A.C.A.,'F.C.1.S. (also Secretary), H. A. H. Coleand H. 8. James. Office: 310, High Holborn, W.C.t. 
—The company was registered July 14, 1898, to carry on the business of wine and spirit merchants 
established by Mr. Short. ; 

The authorised capital is £450,000 in shares of £10, £200,000 being 4 per cent. cumulative pre- 
ference; having a priority also as to capital, £125,000 preferred ordinary, ranking next for 6 per cent. 
non-cumulative dividends, and £125,000 deferred ordinary, taking all the surplus profits, and the whole 
amount has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about June. For 1909-10 and 
1910-11 12s.'per share was paid on the deferred ordinary shares each year; for 1911-12, 12s. 9d. 5 for 
1912-13, 128. for 1913-14, 10s. ; for 1914-15, 7s. 6d. ; for 1915-16, 5s. ; for 1916-17, 8s.; for 1917-18, 
12s. ; for 1918-19, 1919-20 and 1920-21, 20s. ; for 1921-22 and 1922-23, 30s. General reserve fund, £60,000 ; 
carried forward, £1,079. The assets include goodwill, but the amount is not separately stated: On 
account of 1923-24 10s. per deferred ordinary share was paid in December. The preference and 
preferred ordinary dividends are paid March 31 and September 30. Deferred ordinary dividends, 
formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every four preference shares, other shares one vote each. Director’s 
qualification, 200 deferred ordinary shares. Transfer form, common; fee, 2s, 6d. Telephone number, 
3356 Central. The preferred ordinary and deferred ordinary shares are quoted in the official list. 
Latest prices—preferred ordinary, 7; deferred ordinary, 15. 


Showell’s Brewery Company, Limited.—Dzrectors: J. Davenport (Chairman), J. J. Calder and 
H. W. Walmisley. General Manager and Sceretary : W.G. Holland, F.C.1.S8. Head Office : Crosswell’s 
Brewery, Langley, near Birmingham. Registered Office: 157, Great Charles Street, Birminghain. 
—The company was registered March 5, 1887, as Walter Showell and Sons, Limited, to take 
over the business of the firm of this name, brewers, at Oldbury, and in 1894 the Brewers’ Invest- 
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ment Corporation, Limited, was absorbed, the capital then undergoing some readjustment and 
the name being changed as above. In’ December, 1913, a working arrangement was entered 
into with Samuel Allsopp and Sons, Limited, and in order to extinguish a deficiency of £264,304 
the capital was reduced from £610,000 to £345,000, by writing £2 10s, off each of the then £110,000 
of £10 preference shares, £1 5s. off each of the then £200,000 of £5 guaranteed shares, and £6 5s. off 
each of the then £300,000 of £10 ordinary shares, while all arrears of dividend down to December. 
31, 1913, were cancelled; the shares as reduced were then consolidated into preference stock, 
carrying a guaranteed cumulative dividend of 24 per cent., with rights to further participation in 
profits when above £15,000, and the capital was increased by the creation of 100,000 ordinary shares of 
is. each, these latter having been subscribed by Samuel Allsopp and Sons, Limited, who guaranteed 
(see below) the payment of the preference dividend up to a total of £70,000; and in May, 1920, 
the then ordinary shares of 1s. were consolidated into shares of £1, 75,000 additional fordmary shares 
of £1 were created, the dividend on the preference stock was increased, as from September 28, 1919, to 
the fixed rate of 4 per cent. per annum cumulative, and the balance (£67,800) of the guarantee’ fund, 
provided for the payment of the dividend on the preference stock, was returned to the guarantors. 
The capital is now £425,000, £345,000 being in 4 per cent. cumulative preference stock, and 
£80,000 in ordinary shares of £1, and ithe whole amount has been issued and called up, all the 
ordinary capital being held by Samuel Allsopp and Sons, Limited, or their nominees.. In the event of 
winding-up the preference stock is entitled to £148,750 of the surplus assets, and the ordinary 
shares to any balance. There are also £429,900 44 per cent. debentures of £100 each, issued late in 
1894 (and since), with interest payable April 1 and October 1, and the principal repayable at the option 
of the company (now) on six months’ notice, at 10 per’ cent. premium. The debentures are secured 
by a floating charge upon the property and assets of the company. 

The accounts are made up annually to about the end of September, and submitted in Decem- 
ber. No distribution was made on any of the share capital for several years prior to 1914. As a 
result of an investigation in 1904a huge deficiency was disclosed, which deficiency was reduced in 
subsequent years by the appropriation of surplus profits, until by. October, 1913, it had been brought 
down to £264,304, which was extinguished in the reduction of capital referred to above. After 
reduction the then capital was consolidated into preference stock on which 2% per cent. divi- 
dends were guaranteed by Samuel Allsopp & Sons, Ltd.; in respect of 1913-14 and 1914-15 | 
the preference dividend was paid, but there was no distribution on the ordinary; for 
1915-16 the ordinary received 6d. per share ; in respect of 1916-17 £6,375 was distributed amongst 
the ordinary shareholders; in respect of 1917-18 £20,175 (less tax) was distributed amongst the 
ordinary shareholders, the preference stockholders receiving an additional 1 per cent., making 335 per 
cent. for the year ; and in respect of 1918-19 £20,175 (less tax) was again distributed amongst the 
ordinary shareholders, the preference stockholders receiving an additional 1 per cent., making 3% 
per cent. for the year. In 1920 the preference dividend was increased and the guarantors released of 
their obligation, while pre-existing 1s, ordinary shares were consolidated and additional £1 ordinary 
shares created, as stated above ; for 1919-20 25 per eent, was paid on the ordinary capital as it now 
sends ; for 1920-21, 15 ; for 1921-22 and 1922-23, 124. Reserve account, £55,000; carried forward, 

ies 

Voting power, five votes for every four ordinary shares. Director’s qualification, 1,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Showells, Langley, 
Birmingham. Telephone numbers—28 (two lines), Oldbury; 348 Central, Birmingham, The 
preference stock and debentures are quoted in the official list. Latest prices—preference, 393; 
debentures, 64. Also quoted at Birmingham. 


Shrewsbury and Wem Brewery Company, Limited.—Directors : A. G. Eccleston (Chairman), 
H. E. Abbott and A, N. Creyke (Managing Director). Secretary: J. Plant. Office: The Brewery, 
Wem, Salop.—The company was registered January 31, 1898, as the Shropshire Brewery Company, 
Limited, to acquire the business of Messrs. William Hall and Co., the name in the same year being 
changed as above. 

The authorised capital is £140,000 in shares of £10, £90,000 being 5 per cent. cumulative pre- 
ference, having a priority also as to capital, and £50,000 ordinary, and all the ordinary shares were 
pai fully paid to the directors, &c., while of the preference capital £79,500 has been subscribed and 
called up. 

There is also 4 per cent. debenture stock for £140,000 (the totai authorised), issued at par, and 
secured by a first mortgage of the freehold and leasehold properties, with interest payable 
January 1 and July 1, while the principal is irredeemable, but in the event of the company 
going into voluntary liquidation the stock is to be redeemed at a value to be calculated according 
to the average mean market value in London of the stock during the three years immediately 
preceding the date when the security became enforceable, but not less than 110 per cent. As from 
July 1, 1911, to January 1, 1914, both inclusive, interest on the debenture stock was reduced to 
3 per cent., in consideration of the security of the stock being augmented by further properties, 
the 24 per cent. deferred interest was paid by the addition of 4 per cent, (actual) to the interest pay- 
able July 1, 1914, and on each of the four next succeeding half-yearly dates of payment. 

The accounts are made up annually to December 31, and submitted in March. There has been 
no dividend on the ordinary shares for many years, and that on the preference shares is in arrear as from 
July 1, 1915, while as from July 1, 1911, to December 31, 1918, the interest on the debenture stock 
was reduced temporarily (see above), but has since been paid in full In respect of the year 1920 
10 per cent. was paid on the preference shares; in respect of 1921 73 per cent. was paid on the 
preterence shares; in respect of 1922, 10. Carried forward, £4,232, including £4,135 brought down, 
On account of 1923 5 per cent. was paid on the preference shares on account of arrears in October. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 
and multiples. Telephone number, 15, Wem, Salop. The preference shares and debenture stock are 
quoted in the official list. Latest prices—preference, 3¢; debenture stock, 504. | 


Silver Spring Brewery, Limited.—Directors: R. H. Gillespie, J. Heaton, Adml. W. H. Henderson 
and W. R. Osmond. Secretary: W. E. Gillespie. Office; 29a, Charing Cross Road, W.C,.2,.—The 
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company was registered December 21, 1900, to acquire a brewery, situated at Sherbrooke, Province 
of Quebec, Canada. 

In July, 1911, the sum of £2 per share was written off 5,000 ordinary shares of £5 each, and 
the ordinary shares were then subdivided into £1 shares, so that the authorised capital is now £40,000, 
£25,000 being in 7 per cent. cumulative preference shares of £5, ranking also for priority as to capital, 
and £15,000 in ordinary shares of £1, all of which has been issued and paid up. 

There are also 64 (originally 54, but increased to 6) per cent. debentures for £15,000, outstanding 
balance of £20,000 issued, with interest payable April 1 and October 1, and the principal repayable 
October 1, 1926, or at the option of the company on six months’ notice at a premium of 10s, per cent. 
per annum from October 1, 1921, which was the former date of repayment, having been extended from 
October 1, 1916. 

The accounts are made up annually to December 31, and submitted in May. The last dividend 
on the ordinary shares was 5 per cent. in respect of 1906. For 1911 one-and-a-half year’s preference 
dividend was paid, thus clearing off all arrears, but nothing on the ordinary ; and for 1912 only the 
preference dividend was paid. There was then no dividend on either class of shares, until in respect of 
1919 when two years’ preference dividend was paid; for 1920 one year’s preference dividend was 
paid ; and for 1921 there was no distribution on either class of shares, leaving arrears on the preference 
shares as from January 1, 1916. Reserve fund for Canadian business profits war tax, £2,408; reserve 
for redemption of debentures, £6,737 ; carried forward at December 31, 1921, a debit to profit and loss, 
after charging debenture interest, of £1,914, against a credit balance of £741 brought down. Later 
accounts not received. 

Voting power, one vote for every ordinary share, and three votes for every preference share. 
Director’s qualification, holding of shares of either class of the nominal value of £100. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Silvicola, London. ‘Telephone number, 3152 
Gerrard. 


Simson and McPherson, Limited.—Directors : F. L. Deuchar (Chairman and Managing Director), 
L. Fenwick and C. Webb. Secretaru: G. T. Potter. Office: Sandyford Brewery, Newcastle-on-Tyne. 
Registrar: Charles J. Andrews, 51-2, [he Outer Temple, W.C.2.—The company was registered February 
7, 1896, to take over the brewery businesses of Messrs. James Simson and Sons, of Edinburgh and 
Melrose, and Messrs. John Ewen McPherson, of Newcastle-on-Tyne, and certain other businesses. 

The authorised capital is £200,000 in shares of £10, half being ordinary and half 53 per cent. cumulative 
preference shares, the latter having also priority as to capital, and power was taken to issue debenture 
stock for £150,000. All the ordinary shares were allotted to the vendors as fully paid, and the 
preference shares and debenture stock were issued publicly (and are fully paid) at par and 102 per 
cent. respectively. In 1900 the entire share capital, with the exception of £1,300 preference, was 
acquired by Robert Deuchar, Limited. The debenture stock carries 44 per cent. interest, payable 
January 1 and July 1, and the principal is repayable at the company’s option, at any time (now), 
at 110 percent. ; it is secured by a first mortgage on the freehold, copyhold and leasehold properties 
in England and the freehold properties in Scotland. There were also loans at September 30, 1922, for 
£3,355. 

The accounts are made up annually to September 30, and submitted in March. For the three 
years to September 30, 1912, only interest charges were met; out of the profits of 1912-13 a half- 
year’s dividend was paid on the preference shares; out of the profits of 1913-14, 1914-15, 1915-16, 
1916-17 and 1917-18, a full year’s dividend on the preference shares each time; for 1918-19, 274 per 
cent. was paid on the preference shares, thus clearing off arrears; for 1919-20, 10 per cent. was paid 
on the ordinary; for 1920-21 only the preference dividend was paid; for 1922-23 only interest 
charges were met. Reserve fund, £10,000; carried forward, £4,422, against £8,642 brought down. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £2,000 of 
shares, either class. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in 
amounts and multiples of £5. Telegraphic address, Arrollare, Estrand, London. Telephone number, 
7334 Central. The debenture stock is quoted in the official list ; latest price, 53%. 


Smedley’s Hydropathic Company, Limited.—Directors: W. Crowther (Chairman), A. H. Bunney, 
H. Challand (Managing Director) and E. Crowther. Secretary: E. L. Wilmot. Office: Matlock, 
Derbyshire.—The company was registered July 3, 1875. 

In 1890 £1 per share (then of £10) was transferred to ordinary capital from the reserve, and £1 each 
time in 1892, 1896, 1906 and 1908 was similarly applied. In September, 1922, each of the then existing 
ordinary and preference shares of £10 were subdivided into denominations of £1, and 25,000 additional 
ordinary shares of £1 were created and issued to the ordinary shareholders in the proportion of one 
new share for every two held, on which 8s. per share was credited as paid by the appropriation of a 
reserve fund of £10,000. 

The authorised capital is now £100,000 in shares of £1, £25,000 being 44 per cent. cumulative pre- 
ference, having a priority also as to capital, and £75,000 ordinary, and the whole amount has been 
issued, and £85,000 paid up, all the preference and 50,000 ordigary shares being fully paid, and 25,000 
ordinary shares having 8s. per share paid up, as stated above. 

The accounts are made up annually to July 31, and submitted in September, an interim dividend 
(in 1923 of 63 per cent.) being paid in February. For many years ending with 1921-22 the dividend 
was 124 per cent., in addition to which a bonus of 5 per cent. each year was paid for 1909-10 and 
1911-12, of 24 per cent. for 1912-13, and of 5 per cent. for 1914-15 and 1917-18. In respect of 1921-22 
a reserve fund of £10,000 was appropriated in providing for a bonus of 20 per cent. in partly-paid 
ordinary shares, as stated above; for 1922-23, 124. Carried forward, £4,221. Dividends are paid free 
of income tax. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Smedley’s, Matlock. Telephone number, 17, Matlock. Quoted at Manchester and Sheffield. Latest 
prices of ordinary—(fully paid), 2% ; (8s. paid), §. 

Smith, Garrett and Co., Limited. — Directors: R. W. M. Walker (Chairman), L. P. Garrett, 
L. D. Nicholson, 8. W. Parkhurst (Managing Director) and G. ©. Sellar. Secretary: S. J. Hall. 
Office: The Brewery, Bow, E.3.—The company was registered July 18, 1882, to acquire the brewery 
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of the frm of the same name. In1912areduction of the capital was effected by writing £4 off each of the 
15,000 issued ordinary shares, and the authorised capital is now £390,000, £240,000 in ordinary shares 
of £16, and £150,000 in 5 per cent. cumulative preference shares of £20, the latter ranking also for 
priority as regards capital, and the whole amount has been allotted, and £322,100 is paid up, the 
prstanenee and 5,300 ordinary shares being fully paid, and 9,700 ordinary shares having £9 per share 
called. ' 

There is also 3? per cent. perpetual mortgage debenture stock for £300,000, part of £400,000 
authorised, issued in July, 1898, at 105 per cent., the interest dates being April 1 and October 1; the 
stock is secured by a trust deed constituting a first mortgage on the undertaking, freeholds, lease- 
holds, and other property (with slight exceptions), and on the uncalled capital, but power is reserved 
to call up the capital. The proceeds of any sale of freehold and leasehold properties, if not 
expended in purchasing other property of a similar kind, or in the erection of buildings or plant upon 
leases comprised in the security, are to be applied in purchasing or redeeming stock, or in such other 
manner as may be approved of by the holders. At June 30, 192%, there were deposits for about £24,000. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1923 of 35 per cent.) being paidin February. For 1910-11 1 per cent. was paid ; for 1911-12, 1912-15 
and 1913-14 only the preference dividend was paid; for 1914-15 2 per cent. was paid on the ordinary 
shares; for 1915-16, 34; for 1916-17, 6; for the six years to 1922-23, 10 each time. General reserve, 
£110,000; carried forward, £28,682, subject to excess profits duty and corporation profits tax. The 
preference dividend is paid half-yearly. 


Voting power, one vote for every £16 of ordinary capital paid up; preference shares carry no voting 
power. Director’s qualification, £2,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. per 
deed; debenture stock is transferable in amounts of £10 and multiples. Telephone number, 1572 
East. The company iis quoted in the official list. Latest prices—ordinary (£9 paid), 54; 
preference, 105; debenture stock, 58. 


Smithers and Sons, Limited.— Directors : P. A. Willett (Chairman), L. C. Ashby (Vice-Chairman), 
A. Mellor, M. H. W. Smithers, K. Willett and R. N. Willett. Secretary: D. Moore. Office: 201, 
Western Road, Brighton.—The company was registered June 28, 1906, to acquire the business 
of brewers of the firm of the same name, and of Messrs. Ashby and Co., and in April, 1913, the 
andertaking of the West Street Brewery, Brighton, Limited, was acquired, the capital at the same 
time being considerably increased. The authorised capital is now £252,000 in shares of £10, £116,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £136,000 ordinary, 
and the whole amount has been subscribed and called up. There is also 4 per cent. debenture stock for 
£80,000, part of £200,000 authorised, with interest payable in January and July, and the principal 
secured by a fixed charge on the freehold and copyhold properties. The accounts are made up annually 
to September 30. Debenture interest has been paid to date. No report is obtainable, but this 
notice has been officially revised. Voting power, one vote for every share of either class. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d, Telegraphic address, 
Smithers, Brewers, Brighton. Telephone number, 223, Brighton. 


Sociedad Anonima Bodegas Arizu.— Directors: B. Arizu (President) J. Arizu (Vice-President), 
F. Garde, G. Hugalde, E. A. Young, H. 8. Cartwright and R. W. Roberts—the last two being 
nominated by the London and South American Investment Trust, Limited. Secretary & Treasurer : 
R. Mercado. | Offices: Mendoza and Buenos Aires, Argentina.—The company was formed in 
December, 1907, under the laws of the provincial government of Mendoza, in Argentina, to acquire 
the business of Messrs. Balbino Arizu and Brothers, wine distillers and vineyard proprietors, includ- 
ing their bodega, situated at Godoy Cruz, city of Mendoza. 

The authorised capital is $10,000,000 (paper) in shares to bearer of $100, and $8,814,500 has been 
issued and paid up. In July, 1914, the Anglo-South American Bank, Limited, 62, Old Broad Street, 
E.C.2, was authorised by the London and South American Investment Trust,Limited, to receive 
applications for the purchase, at 94 per cent., of £150,000 of 6 per cent. first mortgage debentures 
to bearer of £20, £50 and £100 each, secured by-a trust deed creating a first mortgage on the real 
estate owned by the company, while in 1918 the balance of £50,000 of the total of £200,000 
authorised was issued in Buenos Aires. Interest is payable April 1 and October 1, while the 
debentures are to be redeemed by annual drawings (commencing in 1915), at 102 per cent., or by 
purchase in the market below 102 per cent., by the operation of a cumulative sinking fund of 2 per 
cent, per annum, which is calculated to redeem the whole issue by 1939, when the debentures mature 
for repayment. The company has reserved the right to pay off the debentures at 102 per cent. on any 
interest. date (now) on giving six months’ notice ; amount outstanding, £159,060. The proceeds of the 
debentures were to be applied to the reduction of floating indebtedness, further developments, and 
the erection of a new bodega, The trustees for the debenture holders are the London and South 
American Investment Trust, Limited, who are entitled to be represented on the board by two 
directors, and have also the right to nominate a firm to keep the company’s books and to audit the 
same, and to prepare a balance-sheet n®t less than once a year. For the purpose of the issue of the 
debentures the properties were valued in December, 1913, by the valuer of the Banco Hipotecario 
Nacional of the Argentine Republic, and he gave the total as equivalent to £763,508. 


The accounts are made up annually to December 31, and submitted in Mendoza, in April. For 
1914 and 1915 only debenture interest was paid; for 1916 3 per cent. was paid on the shares; for 
1917 and 1918 7 per cent. was paid each year ; for 1919 and 1920, 10; and for 1921 and 1922, 5. Reserve 
funds (to be maintained at not less than £32,000), $895,573. 


Sociedad Anonima Bodegas y Viiiedas Domingo Tomba.—Secretary: H. H. Leng. Offices: Buenos 
Ayres and Mendoza. 

Registered under laws of Argentine Republic on Jan. 24, 1911, to take over the wine business of 
Domingo Tomba, with bodegas in Belgrano and Buena Nueva. The authorised capital is $3,000,000 
gold in shares of $100, all of which has been subscribed and called up. In March, 1911, there 
was issued through the Anglo-South American Bank, Limited, 62, Old Broad Street, E.C.2, £300,000 
6 per cent. first mortgage debentures, of £20, £50 and £100 each, secured by a first mortgage 
on the real estate of the company in Argentina; interest is payable January land July 1, in London 
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(by the issuing bank) or in Buenos Ayres at the rate of $5.04 to the £ sterling, and the debentures 
are to be redeemed by annual drawings (in October), at 102 per cent., or by purchase in the market 
below that figure by the operation of a cumulative sinking fund of 2. per cent. per annum, which it is 
expected will provide for the repayment of the debentures within 24 years. ‘The company has 
reserved the right to pay off the outstanding debentures on any interest date (now), on six months’ 
notice, at 102 per cent., and no further debentures can be issued ranking pari passu with, or in priority 
to, this issue, except with the sanction of the debenture holders ; amount outstanding, £176,620, 


The accounts are made up annually to the end of February, and submitted in June. For the 
period to February 29, 1912, and for the year 1912-13 12 per cent. (actual) was paid each time. 
There was then no dividend until in respect of 1919-20, when 10 per cent. was paid; for 1920-21 
and 1921-22 10 per cent, was again paid each time ; and for 1922-28, 8. Legal reservefund $825,607 paper ; 
special reserve, $700,000 paper ; reserve for amortisation of certain assets, $1,240,000 paper ; reserve tor 
equalisation of dividends, $400,000 paper; carried forward, $487,549 paper. The debentures are 
quoted in the Financial, Land and Investment section of the official list ; latest price, 92. 


Soulby, Sons and Winch, Limited.—Directors: T. M. Winch (Chairman), 8. W. Allinson (also 
Secretary), O. B. Giles, H. B. Walker and I. G. Winch. Office: Alford, Lincolnshire.—The company 
was registered December 9, 1596, to take over the brewery businesses of Messrs. H. H. Soulby and 
Sons, at Alford, and T. M. Winch and Co., at Louth, and other properties have since been acquired, 
In February, 1919, the then ordinary shares of £10 were subdivided into denominations of £1, and 
25,000 additional ordinary shares of £1 were created, which were distributed to the existing ordinary 
shareholders in the proportion of one new share for each old share held by the capitalisation of £25,000 
of the reserve fund. The authorised capital is now £75,000, £25,000 being in 5 per cent. cumulative 
preference shares of £10, ranking also for priority as to capital, and £50,000 in ordinary shares of £1, 
allissued and paid up. An issue of 44 per cent. first mortgage debentures of £50 each for £50,000 was 
made at par, and the total was subsequently increased to £90,000, of which £78,000 is outstanding ; 
interest is payable June 30 and December 31, and the debentures are redeemable at the company’s 
option (now) at any time at 10 per cent. premium, on three months’ notice. 

The accounts are made up annually to September 30, and submitted in November. For each 
of the two years to 1911-12 10 per cent. was paid; for 1912-13, 1913-14, 1914-15 and 1915-16, 124; for 
1916-17, 174; and for 1917-18, 20, while in March, 1919, a bonus of 100 per cent. in ordinary shares 
was distributed from the reserve fund. For 1918-19 and 1919-20. 10 per cent. was paid each year; 
and for 1920-21 and 1921-22, 74; for 1922-23, 10 (all free of tax). Reserve fund, £8,500. 

Voting power, one vote for every fifty ordinary shares; preference shareholders can only vote 
under special circumstances, when they have one vote for every five shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Soulbys, Alford. 
Telephone numbers 25, Alford; 23, Boston. 


South African Breweries, Limited.—Directors: J. Stroyan (Chairman), C. A. Chidell, S. B. Joel, 
I. Lewis, G. H. Raw, A. R. Stephenson and E. C. Wigan. Secretary: L. Roome. Office: 8-10, Great St. 
Helen’s, E.C.3.—The South African United Breweries, Limited, was registered November 8, 1892. In 
1895 it was decided to reconstruct with an enlarged capital, and the present company was registered 
May 15, 1895. The company owns properties at Cape Town, East London, Port Elizabeth, Kim- 
berley, Bloemfontein, Pietermaritzburg, Durban, Johannesburg, Pretoria, Salisbury, &c. 

In December, 1919, 500,000 additional ordinary shares were created, and the authorised capital is 
now £2,500,000 in shares of £1, £1,000,000 being in 5 per cent. cumulative preference, having also a 
priority as to capital, and £1,500,000 in ordinary, and all the preference and £1,447,920 of the ordinary 
have been issued and paid up, including 482,640 ordinary shares issued fully paid in January, 1920, to 
the existing ordinary shareholders in the proportion of one new share for every two shares held as a 
bonus from the reserve fund. 

The accounts are made up annually to March $1, and submitted in July. For 1909-10 123 per 
cent. was paid ; for each of the four years to 1913-14, 174; for 1914-15 and 1915-16, 125; for 1916-17, 
10; for 1917-18, 114 (5 per cent. less income tax, and 62 per cent. free of tax) ; and for 1918-19, 13% on 
£965, 280 (free of income tax), In January, 1920, a bonus of 50 per cent. in ordinary shares was dis- 
tributed from the reserve fund; for 1919-20 124 per cent. was paid; and for 1920-21, 1921-22 and 
1922-23, 114 (free of tax). Reserve fund, £225,000; special reserve against trade investments, 
£45,000; carried forward, £50,741. The assets include goodwill, but the amount is not separately 
stated, Interim dividend 1923-24 5 per cent., free of tax,in Jan. Preference dividend paid half-yearly. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
shares of either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
Frustrum, Led, London. Telephone number, 5441 Avenue. The company is quoted in the official 
list. Latest prices—ordinary, 12; preference, %. Also quoted at Liverpool, 


South African Hotels, Limited.— Sole Director in England; OC. A. Chidell, but there is a local 
board in South Africa. Secretary: L. Roome. Office: 8-10, Great St. Helen’s, E.C.3.—The company 
was registered August 31, 1901, to acquire the Grand Hotel at Cape Town, and additional properties 
have been purchased, while as from January 1, 1920, the control of the company has been transferred 
to South Africa. The authorised capital is now £100,000 in shares of £1, £40,000 being 7 per cent. 
cumulative preference, having also a priority as to capital, and £60,000 ordinary, and all the preference 
and £44,000 of the ordinary have been subscribed and called up, £30,000 of the ordinary shares having 
been issued fully paid as commission for underwriting the preference. There are also—£48,000 4 per 
cent. registered debentures of £100 each {outstanding balance of £80,000, the total authorised), 
redeemable by forty annual drawings (in September, commenced in 1906), while after February 26, 
1926, the company may, on six months’ notice, pay off all the outstanding debentures at par; and a 
5 per cent, loan for £15,200, secured on Booysen’s Hotel. 

The accounts are made up annually to September 30, and usually submitted in December in Cape 
Town. The last dividend on the ordinary shares was 23 per cent. in respect of 1904-5; for each of the 
ten years to 1916-17 only debenture interest was met; in respect of 1917-18 5 per cent. was paid on 
the preference shares; in respect of 1918-19, 1919-20 and 1920-21, 7 per cent. was paid on the preference 
shares each time ; and in respect of 1921-22, 9, leaving arrears on these shares of 77 per cent. Credit 
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balance at September 30, 1922, £15,204, including £11,437 brought into the accounts. Reserve, £2,000. 
The assets include goodwilJ, but the amount is not separately stated. 

Voting power, one vote for every ordinary or four preference shares. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 5441 Avenue. 


South Berks Brewery Company, Limited.— Directors: G. Blackall Simonds (Chairman), F, 
Simonds, 8. V. Shea-Simends, F. A. Simonds, H. D. Simonds and J. Hayes Simonds. Secretary: 
W. Burton.—Office : 32, Bridge Street, Reading. —The company was registered June 1, 1897, as the 
Hawkins and Parfitt, South Berks Brewery Company, Limited, and in 1913 the name was changed 
as above,'and the business of Blandy Hawkins & Co., Castle Brewery, Reading, was acquired. 
The authorised capital is now £160,000 in shares of £5, all of which had, to January 3, 1923, been 
issued and paid up, £65,000 being in ordinary shares, and £95,000 in 6 (formerly 5) per cent, preference. 
There were also at the date named—£60,000 44 per cent. debenture stock; £60,000 44 per cent. B 
debenture stock ; £70,000 44 per cent. Reading debenture stock ; and mortgages for £2,900. 


The accounts are made up annually to September 30, and submitted in November. For each of 
the years to September 30, 1910, the dividend was 74 per cent.; for 1910-11, 6; for 1911-12 and 
1912-13, 5; for 1913-14, 3; for 1914-15, 5; for 1915-16, 44; for 1916-17, 74; for 1917-18, 10; for 
1918-19, 20; for 1919-20, 6 (free of tax); for 1920-21 10 (less tax) ; for 1921-22, 6 (less tax). Reports 
not published, but this notice officially revised. 

Voting power, one vote for every ordinary share. Director’s qualification, holding of shares or 
debenture stock to the nominal amount of at least £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Amalgamate, Newbury. Telephone numbers, 75, Newbury ; 75, Reading. 


South Wales and Monmouthshire United Clubs Brewery Company, Limited.— Directors: H. T. 
Richards (Chairman), J. P. Davies, A. Pearce, D. Jones; D. James, T. Jones, G. Davies, P. Phelan, 
E. Heycock, G. Phillips, M. H. Ash and H. Morgan. Secretary: J. W. Kinsman, F.C.A. Office: 
Penuel Chambers, Pontypridd.—The company was registered July 10, 1919, to acquire the freehold 
Crown Brewery, at Brysaddler, Pontyclun. The authorised capital is £50,000 in shares of £1, £10,000 
being 7 per cent. cumulative preference, having also priority as regards capital, and £40,000 ordinary, 
and all the preference and £25,424 of the ordinary have been issued and paid up. 

Accounts to June 30, submitted Oct. Dividends (free of tax) two years to 1922-23, 10 per cent. 
each time. Reserve fund, £1,900; sinking fund, £4,848; carried forward, £414. 

Voting power, one vote for each share. Director’s qualification, for a director representing club 
shareholders, £1, fora director representing individual club members, £10, Transfers of shares are 
only allowed under certain conditions. Telegraphic address, Kinsman, Pontypridd. Telephone 
number, 116, Pontypridd. 


South-Western Brewery Company, Limited.— Directors: J. Young (Chairman), A. B. Shennan, 
A. W. Scott (also Manager and Secretary). Office: 23, King Street, Newton-Stewart.—The 
company was registered July 14, 1898, to take over the brewery and aérated water business 
carried on by Mr. William Thomas Solomon. The authorised capital is £25,000 in shares of £10, 
£17,500 being 5 per cent. cumulative preference, ranking also for priority as to capital, and £7,500 
ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. In July, 1907, 
the preference dividend for the half-year to June 2, 1901, was paid; in June, 1908, the dividend 
due December 2, 1901, was paid; the next distribution on the preference shares was 2 per cent, in 
April, 1914, and a similar payment was made in 1915 and in 1916, while in March, 1918, 1919 and 
1920, 3 per cent. was paid each time, and in February, 1921, 2 per cent. (nothing since, to Nov., 1923), 
leaving arrears as from Dec, 2, 1908. Balance-sheets are not obtainable, but this notice has been 
officially revised. 

Voting power, one vote for every share of either class up to 10, then one vote for every 5 shares 
up to 100, and one for every 10 shares beyond the first 100. Director’s qualification, 10 ordinary shares. 
Transfer form, common; fee, 2s. 6d. ; 

Southdown and East Grinstead Breweries. Limited.—Directors: T. S. Manning (Chairman), 
J. H. Husey-Hunt, Sir G. W. Roffey, Kt. Secretary: W. W. Davey. Ojfice : 213, High Street, Lewes. 
(Telephone—Lewes 116.) 

Registered June 11, 1895 ; in 1923 lease of nearly 100 licensed properties wassold to Tamplin & Son’s 
Brewery, Brighton, Ltd. 

In May, 1919, 1,400 additional ordinary shares were created, issued fully paid to ordinary share- 
holders in the proportion of one new share for every five held by capitalisation of reserve fund. 


£84,000 Ordinary shares of £10, fully paid. Authorised, £84,000. : 


£95,000 Five per cent. cumulative preference shares of £10, fully paid, with priority for capital. 
Authorised, £95,000. Dividends Aprill and Oct. 1. Latest price in official list, 8. 


£57,450. Four per cent. perpetual debenture stock, outstanding balance of £150,000 (£92,550 having 
been purchased). Interest June 30 and Dec. 31. In event of voluntary liquidation for 
reconstruction, stock to be redeemed at 110. Secured by a specific mortgage on freehold, 
copyhold and leasehold properties; trustees, W. Bean and F. B. Whitfield. Latest price 
in official list, 773. 

Accounts to Sept. 30, submitted Dec. Dividends (free of tax) 1914-15, 84 per cent.; 1915-16, 63 ; 
three years ‘to 1918-19, 10, plus in May, 1919, a bonus of 20 per cent. in ordinary shares ; 1919-20, 10 
plus a bonus of 24 per cent. (tax free); three years to 1922-23, 9 (including for 1922-23, 4 interim in 
May). Carried forward, £12,029. 

Voting, one vote for each share of either class. Director’s qualification, £1,000 in shares of 


pay 3 class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of 
10. 


Spa Hotel Company, Limited,— Being wound up. Liquidators; R. F, Cameron, C.A., G. Forrest, 
C.A., Inverness. 
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Spreckley Brothers, Limited.—Directors: H. W. Spreckley and A. G. Spreckley. Secretary : 
A. J. Dawes. Office: 7, Foregate Street, Worcester.—The company was registered June 21, 1897, 
to acquire the business of brewers of the firm of the same name. The authorised capital is 
£75,000 in shares of £10, £25,000 being 5 per cent. cumulative preference, and £50,000 ordinary, and 
the whole amount has been subscribed and called up. There is also 4 per cent. debenture stock for 
£67,400, outstanding balance of £75,000 issued, and part of £100,000 authorised, with interest payable 
April 1 and October 1, and the principal repayable, at the company’s option, at 110 per cent., at any 
time (now), on three months’ notice. The accounts are made up annually to September 30. Debenture 
interest has been paid to date, and a reserve fund of £18,500 created from profits. Reports are not 
published, but this information has been officially revised. 

Voting power, one vote for every ordinary share. Director's qualification, 100 ordinary shares. 
Transfer form for shares or debenture stock, common ; fee, 2s. 6d. Telegraphic address, Spreckley, 
Worcester. Telephone number, 72, Worcester. The debenture stock is quoted at Birmingham. 
The debenture stock is quoted in the official list ; latest price, 57%. 


Springwell Brewery Company, Limited.—Directors: T. Story (Chairman and Managing), B. S. 
Russell, W. 8. Hudson. <Acting Secretary: F. Blake, A.C.1.8., A.L.A.A. Office: The Springwell 
Brewery, Heckmondwike, Yorkshire.—The company was registered March 17, 1888, to take over the 
Springwell Brewery at Heckmondwike, near Leeds. 


The authorised share capital is £150,000 in shares of £10, half being 7 per cent. cnmulative 
preference, with a priority as to capital, and half ordinary, and power has been taken to issue debenture 
stock for £260,000. Of the preference capital £74,600, and of the ordinary £50,000, have been 
subscribed and paid up. 

There is also—£105,000 4 per cent. perpetual A debenture stock, with interest payable April 1 and 
October 1, issued at par in June, 1896, partly with the object of paying off a pre-existing first mortgage ; 
and £60,000 53 per cent. B debenture stock, with interest payable April 1 and October 1, and the 
principal irredeemable, this stock ranking next after the 4 per cent. A stock. 


The accounts are made up annually to March 31, and submitted in May or June, The preference 
dividend has been irregularly paid, but in respect of 1917-18 105 per cent. was paid on these shares, 
thus clearing off arrears, while 6 per cent. was paid on the ordinary shares, including a bonus of 2 per 
cent, ; for 1918-19, 6 per cent., including a bonus of 2 per cent., was again paid on the ordinary shares ; 
and for 1919-20, 1920-21, 1921-22 and 1922-23, 10. General reserve fund, £26,500; reserve against 
leasehold and other licensed properties, £17,500; carried torward, £19,892. Theassets include goodwill, 
but the amount is not separately stated. On account of 1923-24 24 per cent. was paid on the 
ordinary in December. 

Voting power, one vote for each share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in multiplies 
of £5. Telephone number, 57, Heckmondwike. The shares are quoted in the official list. Latest 
prices—ordinary, 64; preference, 6; B debenture stock, 683. Also quoted at Bradford, Halifax, 
Leeds, Manchester and Sheffield. 


Stansfeld and Co., Limited.—Directors: J. J. Stansfeld (Chairman), C. A. Davis (Secretary), Sir 
W.J.P. Mason, Bart., Lt.-Col. G. K. M. Mason, D.S.O., M.P., and H.R. Hill. Office: Swan Brewery, 
Fulham, 8.W.—The company was registered January 2, 1899, to take over the business of brewers, 
&e., of the firm of the same name. The authorised capital is £250,000 in shares of £5, half 
being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and power was 
taken to issue debenture stock for £150,000; to Jan. 3, 1923, £10,035 of the preference, all the 
ordinary and £110,000 of the debenture stock had been subscribed and paid up—£39,000 of the 
balance of debenture stock had been issued as security for maximum advances of £16,000, but there 
was no loan thereon at Sept. 20, 1922. The debenture stock is secured by a first mortgage on 
the freehold, copyhold and leasehold properties, carries 4 per cent. interest, payable June 1 and 
December 1, and is repayable at 115 at the option of the company at any time after January 1, 
1930, on six months’ notice, or in the event of voluntary liquidation at not less than 115. 
The company, subject to the sanction of the debenture trustees, has power to issue further debenture 
stock ranking pari passu with that existing, such issue only to be made cn the company bringing in 
additional properties, to be worth at least 33 per cent. more than the further stock to be 
issued. . 

In 1914 the Swan Brewery was leased to the City of London Brewery Company, Limited, for a 
period of 999 years at a rental of £3,000 per annum, with an option of purchasing the freehold. 
Credit to profit and loss at Sept. 30, 1922, £41,111; reserve fund, £5,000. Voting power, one vote 
for every share. Director’s qualification, £500 in shares or stock. ‘Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in amounts of not less than £1. The debenture 
stock is quoted in the official list ; latest price, 623. ; ; ; 

[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | 


Star Brewery, Cambridge, Limited.— Directors : C. Armstrong (Chairman and Managing Director), 
H. ©. Francis and 8. Walton. Secretary: J. Carter, F.C.1.S. Office: 13, Newmarket Road, 
Cambridge.—The company was registered November 18, 1891. In March, 1901, another brewery was 
acquired. The authorised capital is £120,000 in shares of £10, half being ordinary and half 6 per cent. 
cumulative preference, the latter ranking also for priority as to capital. All the ordinary shares (fully 
paid) were taken by the vendors, and the whole of the preference shares have been subscribed and 
paid up. There are also—£110,000 43 per cent. first mortgage debenture stock, issued in May, 1896, at 
105 per cent., to consolidate pre-existing mortgages, with interest payable May 1 and November 1], 
and the principal repayable at the company’s option (now) at 110 per cent., on six months’ notice, 
while the stock is secured by a first mortgage on freehold, copyhold and leasehold properties ; 
£21,615 B mortgage 4} per cent. debenture stock, secured by a second charge on properties acquired 
in 1901, with interest payable March 25 and September 25, and the principal repayable at par 
March 25, 1940; £14,500 C mortgage 44 per cent. debenture stock, secured as a second charge on 
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properties acquired in 1903, with interest payable January 15 and July 15, but without fixed date 
of redemption ; other mortgages for £38,200; and deposits for £4,696. 

The accounts are made up annually to October 15, and submitted in January. The last dividend 
paid on the ordinary shares was 2 per cent. in January, 1904. For 1903-4 only the preference dividend 
was paid; for the twelve years to 1915-16 only interest charges were met; in respect of 1916-17, 
1917-18, 1918-19, 1919-20 and 1920-21 6 per cent. was paid on the preference shares each year; and 
in respect of 1921-22, 12, leaving arrears on the preference shares amounting to 66 per cent. Reserve 
fund, £50,000; lost licences reserve, £25,000; carried forward, £2,238. 

Voting power, one vote for each share, ordinary or preference, Director’s qualification, 50 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £10. Telegraphic address, Star Brewery, Cambridge. ‘Telephone number, 
138, Cambridge. The 4} per cent: debenture stock is quoted in the official list; latest price, 565. 


Starkey, Knight and Ford, Limited.— Directors ; H. B. Walker (Chairman), F. H. Allen, F.C.L.S. 
(also Secretary), T. H. Ford, A. J. M. Venning and Maj. F. J. Winter. Office: High Street, 
Bridgwater.—The company was registered November 17, 1887, as Starkey, Knight and Co., Limited, 
to take over the businesses cf brewers, &c., carried on by Mr. Thomas Starkey, and Messrs. H. and G. 
Knight, at Bridgwater, Taunton, &c.; in 1895 the business of brewers, &c., of Messrs. T. Ford and 
Son, of Tiverton, was acquired, the name being then changed as above; in 1896 a portion of the 
business of Arnold, Perrett and Co., Limited, was acquired; and in October, 1922, licensed houses 
were acquired from Messrs. Hanbury and Cotching, of Taunton. Early in 1918 the capital was 
increased by the creation of 5,000 ordinary shares, and these were issued to the ordinary shareholders 
as a bonus, share for share, payment being provided out of the reserve fund, while late in 1922 £25,000 
of 6 per cent. preference non-cumulative shares were created and issued to the ordinary shareholders 
ag a bonus, in the proportion of one second preference share for every four ordinary shares held, pro- 
vided out of the reserves. 

The authorised capital is now £209,000 in shares of £10, £75,000 being 6 per cent. cumulative 
preference, and £25,000 6 per cent. non-cumulative second preference shares, ranking for priority as to 
capital in the order named, and £100,000 ordinary, and the whole amount has been subscribed and paid 
up, including 5,000 ordinary shares and 2,500 second preference shares issued as stated above. There are 
also—5 per cent. debenture stock for £35,000, with interest payable April 1 and October 1, and with no 
provision as to redemption, secured by a trust deed dated February 11, 1888, as a fixed charge on 
certain properties ; 5per cent. debenture stock for £50,000, with interest payable April 1 and October 1, 
and the principal repayable at the company’s option (now) at 110 per cent., secured by a trust deed 
dated June 5, 1895, on freehold and leasehold properties not included in the trust deed for the foregoing 
debenture stock, and, in addition, by a floating second charge on the company’s whole undertaking ; 
4 per cent. debenture stock for £45,000, with interest payable April 1 and October 1, and the principal 
repayable at the company’s option (now) at 110 per cent., secured by a first charge on certain freehold 
and leasehold properties, and subject to the before-mentioned debenture stocks on other properties ; 
and 43 per cent. debentures of £100 each for £50,000, the total authorised, with interest payable 
April 1 and October 1, and the principal repayable at par, at the company’s option, on six months’ 
notice. 

The accounts are made up annually to September 30, and submitted about December, an interim 
dividend (in 1923 of 5 per cent.) being paid in June. For the eight years to 1916-1710 per cent. per 
annum was paid, together with bonuses of 24 per cent. for 1909-10, 5 per cent. each year for 1910-11 
and 1911-12, 73 per cent. for 1912-13, 1913-14, 1914-15 and 1915-16, and 10 per cent, for 1916-17, while 
in addition the shareholders received a share bonus, as stated above. For 1917-18 10 per cent. was 
paid on the increased capital as above; and for the five years to 1922-23 15 each time, plus, late in 
1922, a share bonus as stated above. Reserve fund, £20,000, after providing for the share bonus late 
in 1922; carried forward, £39,304. Dividends on the ordinary shares are paid free of income tax, 
The preference dividend is paid in June and December. 

Voting power, one vote for each share of either class up to 10, then one for every 5 up to 100, and 
afterwards one for every 10. Director’s qualification, £2,000 of either class of shares. Transfer form, 
common; fee, 2s, 6d. per transfer; the debenture stocks are transferable in amounts of £100 and 
multiples. Telegraphic address, Starkey’s, Bridgwater. Telephone number, 42, Bridgwater. The 
preference shares are quoted in the official list. Latest prices—ordinary, 12; preference, 84; 4% 
per cent. debentures, 68, Also quoted at Bristol. 


Steel, Coulson and Co., Limited.— Directors: R. N. Coulson, D.S.O. (Chairman and a Managing 
Director), Lt.-Col. J. Coulson, D.S.0., F. W. Coulson (a Managing Director), J. Higgieand W. M. R. 
Cook (a Managing Director). Secretaries: Harvey and Lumsden, C.A. Office: 81, Mitchell Street, 
Glasgow.—The company was registered May 14, 1888, to take over the business of brewers of the firm of 
the same name. 

The authorised capital is £140,000 in shares of £10, half being in 6 per cent. cumulative preference, 
with priority as to capital, and half in ordinary. Of the ordinary capital £55,000 has been issued and 
paid up; and all the preference shares have been allotted and paid up. 

There are also—£40,000 5 per cent. debenture stock, issued on the formation of the company, with 
interest payable May 15 and November 11, and redeemable (now) at any time, at the company’s 
option, at 10 per cent. premium, being secured on the original lands, building, and fixed plant and 
other property ; and £46,200 43 per cent. B debenture stock, issued in July, 1897, and since, at par, 
with interest payable May 15 and November 11, and redeemable at the option of the company at any 
time (now) at 110 per cent. on three months’ notice, while the principal is not secured by any mortgage 
or charge on the property of the company. No fresh debenture stock can be issued to rank before the 
B debenture stock, unless in substitution of the above £40,000 debenture stock, 


The accounts are made up annually to February 28, and submitted in May, the dividend then 
declared being payable in equal portions shortly after the meeting and in the following November. 
For 1909-10 the ordinary got 24 per cent.; for the three years to 1912-13 only the preference 
dividend was paid ; for 1913-14 the ordinary got-24 per cent. ; for 1914-15 only the preference dividend 
was paid; for 1915-16 and 1916-17 the ordinary got 3 per cent. each year; for 1917-18, 5; for 1918-19, 
6; for 1919-20, 8; for 1920-21 only the preference dividend was paid; for 1921-225 per cent, was 
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paid on the ordinary shares ; for 1922-23 only the preference dividend was paid, with the assistance of 
£3,000 transferred from reserve account. Reserve fund, £37,000; carried forward, £1,063, subject 
to directors’ and auditors’ fees. _The assets include goodwill, but the amount is not separately stated. 
The preference dividend is paid May 15 and November 11. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 50 
shares, ordinary or preference. ‘Transfer form, common; fee, 2s. 6d.; the debenture stocks are 
transferable in multiples of £5. Telegraphic address, Thirst, Glasgow. Telephone number, 1795 
(Bridgeton), Glasgow. Quoted at Edinburgh and Glasgow. Latest prices—ordinary, 60s. ; preference, 
68s.; 5 per cent. debenture stock, 625. 


Steward and Patteson, Limited.—Dvurectors: Sir G. H. Morse (Chairman), A. Finch, C. H. Finch 
and A. F, Morse. Secretary: S.8. Base. Office: Pockthorpe Brewery, Norwich.—The company was 
registered July 3, 1895, to acquire the business of brewers of Messrs. Steward, Patteson, Finch and 
Co., and also the Swaffham Brewery. In August, 1919, 30,000 additional ordinary shares were 
created and distributed fully paid to the ordinary shareholders in the proportion of two new shares for 
each share held, by the capitalisation of £300,000 of the reserve fund. The authorised capital is now 
£600,000 in shares of £10, £450,000 being ordinary and £150,000 5 per cent. cumulative preference, 
and the entire share capital has been allotted as fully paid. In July, 1895, an issue of £280,000 
(part of £320,000 authorised) 4 per cent. first mortgage debenture stock was made at 103 per 
cent. Interest on the debenture stock is payable May 1 and November 1, and the principal is 
repayable at the company’s option (now) at 110 per cent. 


The accounts are made up annually to the first Saturday in November, and submitted in January. 
Debenture interest and preference dividends have been paid to date. In August, 1919, £300,000 of 
the reserve fund was capitalised as stated above. The preference dividend is paid May 1 and 
November 1. Reports are not obtainable, but this information is official. Voting power, one vote for 
every 10 ordinary shares; preference shares only confer votes at meetings where their rights are 
affected, when they carry one vote for every share. Director’s qualification, 200 ordinary shares, 
Transfer form, common; fee, 2s. 6d. Telephone number, 120, Norwich. The debenture stock is 
quoted in the official list ; latest price, 70. 


Strand Hotel, Limited.— Directors: Maj. M. Gluckstein (Chairman), A. Salmon, J, Joseph, 
M. Salmon, J. Salmon. Secretary: H. ¥. Joyner. Office : 16, Chirles Street, Haymarket, 8.W.1. 

Registered Oct, 31, 1907, to acquire lease expiring 1987 of land situate in Strand, Burleigh Street, 
and Exeter Street, London, and to erect thereon ‘‘a popular-priced hotel” (Strand Palace Hotel, opened 
Sept. 14, 1909). Also owns Regent Palace Hotel, opened May 26, 1915, on site adjacent to Piccadilly 
Circus, leasehold expiring 1992. Controls Palace Hotel, Ltd., guaranteeing ordinary and preference 
dividends of that company (whzch see). In Oct., 1922, J. Lyons & Co., Ltd., acquired 90 per cent. 
of deferred shares of Strand Hotel, Ltd., and option over remaining 10 per cent. 

Share capital was increased by creation of 200,000 7 per cent. preference shares and 150,000 
participating preferred ordinary shares in June, 1912; 100,000 7 per cent. preference shares in April, 
1915; and 200,000 8 per cent. preference shares in Dec., 1919. 

The authorised capital is now £805,000 in shares of £1, £300,000 being 7 per cent. cumulative 
preference, £200,000 8 per cent. cumulative preference, £300,000 participating preferred ordinary 
and £5,000 deferred ordinary, and all the 7 percent. preference, all the 8 per cent. preference, 
£230,000 of the participating preferred ordinary and all the deferred ordinary shares have been 
subscribed and called up, the 8 per cent. preference shares having been issued in December, 1919, 
to the existing share and debenture holders at the price of 21s. per share. 

- After providing for the dividends on the 7 and 8 per cent. preference shares, paying 7 per cent. non- 
cumulative on all the participating preferred ordinary shares and paying on the deferred ordinary shares 
a sum equal to the 7 per cent. distributed on the participating preferred ordinary shares, in the order 
named, surplus profits are to be divided—as to one-half amongst the holders of the participating 
preferred ordinary shares, and as to one-half amongst the holders of the deferred ordinary shares. In 
the event of a winding up the preference shares have priority as regards capital, in the order named, 
and after repaying the whole of the capital (the participating preferred ordinary to rank before the 
_ deferred ordinary), surplus assets remaining are to be divided—as to one-half amongst the holders 
of the participating preferred ordinary shares and as to the other half amongst the holders of the 
deferred ordinary shares. The company has power from time to time to create and issue further 8 per 
cent. cumulative preference shares ranking pari passu with the existing 8 per cent. preference 
shares without notice to or consent of the holders of the existing 8 per cent. preference shares or 
of the participating preferred ordinary shares. 

There are also—44 per cent. first mortgage debenture stock for £92,110 (outstanding balance of 
£102,450 issued, and part of £125,000 authorised), secured on the Strand Palace Hotel, with interest 
payable April 1 and October 1, and the principal repayable October 1, 1960, at 105 per cent., the 
company, however, having reserved the right to redeem the stock, or any part thereof, at any time 
(now) at 105 per cent., on six months’ notice ; and 44 per cent. mortgage debenture stock for £125,372 
(outstanding balance of £150,000 authorised), issued in January, 1915, secured by a mortgage upon 
the Regent Palace Hotel and isa floating charge upon all the other assets of the company, subject 
to the 44 per cent. first mortgage debenture stock. Interest is payable January 1 and July 1, and the 
principal is redeemable by half-yearly instalments (on January 1 and July 1) in thirty years from 
January 1, 1915. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 34 per cent.) being paid on the preferred ordinary sharesin June. for each of the 
nine years to 1917-18 9 per cent. was paid on the preferred ordinary shares; for 1918-19 and 
1919-20, 10; and for 1920-21, 1921-22 and 1922.23, 11, For 1909-10 £12,081 was distributed amongst 
the deferred shares; for 1910-11, 1911-12, 1912-13 and 1918-14, £11,699 each time; for 1914-15, 
£14,856 ; for 1915-16, 1916-17 and 1917-18, £20,700 each time ; for 1918-19 and 1919-20, £23,000 ; and for 
1920-21, 1921-22 and 1922-23, £25,300. Reserve fund, £70,000; carried forward, £16,515. The 
preference dividends are paid June 1 and December 1, 

Voting power—for every preferred ordinary share, one vote, and for every deferred share, so 
many votes as will give to the holders of all the deferred shares together the same number of votes as 


1700 THE STOCK EXCHANGE YEAR-BOOK. 


would be exercisable in respect of all the other shares for the time being together; the preference 
shareholders can only vote in certain circumstances. Director’s qualification, 500 participating or 
deferred shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Untippable, Piccy, London. Telephone number, 7000 Regent. The 
preference and preferred ordinary shares and the first debenture stock are quoted in the official 
list. Latest prices—7 per cent. preference shares, 14; 8 per cent. preference, 14; preferred ordinary. 
1%; first mortgage debenture stock, 85-95. 


Strettons Derby Brewery, Limited.—Directors: E. T. Hargraves (Chairman), G. D. Atkinson 
(Joint Managing Director), H. B. Craven (Joint Managing Director), H. J. E. Scott-Makdougall, 
A. Stretton and RK. H. Tennant. Secretary: J. Edwards. Office: Ashbourne Road, Derby. 
—The company was registered December 3, 1890, to take over the business of Messrs. Stretton 
Brothers; in 1899 absorbed the Derby Brewery Company, Limited, and jn 1921 Sharpe’s Sileby 
Brewery, Limited. Early in 1903 the entire ordinary capital of Alton & Co., Limited, was acquired, 
and in addition the company holds all the share capital of the Midland Brewery Company, Limited, 
while the company is largely interested in other concerns. 

In Feb, 1920, each then share of £10 was subdivided into 10 shares of £1, and in Dec., 1923, 
100,000 ordinary shares were created and issued to ordinary shareholders as a bonus out of reserves 
and undivided profits, one new share for each old share held. 

The authorised capital is £430,000 in shares of £1, and £200,000 has been issued as ordinary 
(£100,000 in Dec., 1923, as a bonus as above), £80,000 as 6 per cent. cumulative preference, and 
£130,000 as 6 per cent. B cumulative preference, and paid up, the preferences ranking also for priority 
as to capital in the order named. There are also—4 per cent. irredeemable first mortgage debenture 
stock for £200,000, secured by a first mortgage on the freehold, leasehold and copyhold properties, with 
interest. payable January 1 and July 1; and. 4% per cent. irredeemable mortgage debenture stock for 
£115,000, specially secured on certain properties, with interest payable April 1 and October 1, and 
in the event of liquidation for the purpose of sale or reconstruction the principal is to be repaid at 
the average price of the stock during the three years immediately preceding, but so that such price 
shall not be less than 110 per cent., while it is provided that the company may increase the stock by 
an amount not exceeding £35,000 on condition that additional properties are vested in trustees, and 
the stock issued does not exceed 70 per cent. of the aggregate of the cost price of such additional 
properties, 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1928 of 44 per cent.) being paid in July. For the eight years to 1908-9 10 per cent. per 
annum was paid; for the seven years to 1915-16, 9; for 1916-17 and 1917-18, 124, including a 
bonus of 24 per cent. ; for 1918-19, 1919-20, 1920-21 and 1921-22, 15, including a bonus of 5 per cent.; 
for 1922-23, 15, plus share bonus of 100 per cent. from reserves and undivided profits. Reserve fund, 
£150,000; carried forward, £13,100. Preference dividend payable on June 1 and Dec. 1, and B 
preference on April 1 and Oct. 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 259 
shares, either ordinary or preference. Transfer form, common ; fee, 2s. 6d.; debenture stocks are 
transferable in sums of £land multiples. Telegraphic address, Strettons, Derby. Telephone numbers, 
587 and 588, Derby. The company is quoted in the official list. Latest prices—ordinary, 13; prefer- 
ence, 4; B preference, +2; 4 per cent. debenture stock, 645; 45 per cent. debenture stock, 644. Also 
quoted at Leeds and Nottingham. 


Strong and Co., of Romsey, Limited.— Directors: D. Faber (Chairman), Maj. H. H. Beever, 
Col. W. V. Faber, Maj. G. R. Kewley, W. H. Clark. Secretary: W.H. Clark. Office: The Brewery, 
Romsey, Hampshire. Transfer Office: Cash, Stone and Co., 90, Cannon Street, E.C.4.—The company 
was registered November 26, 1894, to take over the brewery businesses of Strong & Co., at Romsey 
and Weyhill, while the undertakings of Hamman’s, Andover & Ashby’s Eling Brewery Company, 
Limited, Totton, and Carter & Co., of Ringwood, have since been purchased. The authorised capital 
is £200,000 in shares of £10, half being ordinary and half 5 per cent. cumulative preference, ranking 
also for priority as regards capital, and all the shares, except four ordinary, were allotted as fully 
paid to the vendors. An issue of £200,000 43 per cent. first mortgage debenture stock was made to the 
public, at 103 per cent. ; interest is payable June 24 and December 24, and the stock is redeemable at 
the option of the company at any time (now) at 110 per cent., on six months’ notice, it being secured 
by a first mortgage to trustees of the freehold, copyhold and leasehold properties. In November, 1897, 
an issue of £200,000 44 per cent. B mortgage debenture stock was made at 106 per cent. ; the in- 
terest dates are June 24 and December 24, and the stock is redeemabie at the option of the company 
at any time (now) at 110 per cent., on six months’ notice, while the issue is secured by a first mortgage 
to trustees of properties acquired since the issue of the above first mortgage debenture stock, and by a 
second charge on the properties on which the first debenture stock has a prior charge. 

Accounts to Sept. 30. Dividends—1912-13, 11 percent.; 1913-14, 125; 1914-15, 174; 1915-16, 123; 
seven years to 1922-23, 15, plus bonus of 5 for 1922-23. Reserve, £128,609; dividend equalisation 
account £10,000 ; carried forward, £15,000. Accounts not published, but this information is official. 

Voting power, one vote for each ordinary share. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s, 6d. Telephone number, 4822 City. The debenture stocks are 
quoted in the official list. Latest prices—first mortgage, 744; B stock, 624. 


Stroud Brewery Company, Limited.—Direciors: M. W. Colchester-Wemyss, C.B.E. (Chairman 
and Managing Director), E. Armitage, H. H. Mills and Brig.-Gen. F. H. G. Stanton. Secretary: W.G. 
Downing, F.C.L8. Office: The Stroud Brewery, Stroud.—The company was registered May 23, 
1888, to take over the business of Messrs. Watts and Co. 

In Februsry, 1920, 4,500 additional ordinary shares of £10 were created, and in July, 1920, each 
then share of £10 was subdivided into ten shares of £1. The authorised capital is now £200,000 
in shares of £1, and £67,000 has been issued in 6 per cent. cumulative preference, with priority 
as to capital, and £112,560 in ordinary, and called up, including 1,340 ordinary shares (then) of £10 
issued as a bonus in February, 1918, out of the reserve fund, in the proportion of one new share for 
every five held, and 3,216 ordinary shares (then) of £10 issued as a bonus in February, 1920, out of the 
reserve fund, in the proportion of two new shares for every five held. There are also borrowing powers 


BREWERY AND HOTEL COMPANIES. 1701 


of £200,000, and these have been exercised to the extent of—5 per cent, debenture stock for £60,000 (out- 
standing balance of £80,000), with interest payable May 17 and November 17, and the principal repayable 
at the company’s option (now) in whole or in part, at 110 per cent., on six months’ notice, secured on the 
freehold properties belonging to the company at the time of formation, and properties since exchanged 
with the consent of trustees ; and £40,000 4 per cent. mortgage debenture stock, issued at par in Dec- 
ember, 1896, with interest payable May 17 and November 17, and the principal repayable (now) at the 
company’s option at par, on six months’ notice, secured by a specific mortgage of freehold properties 
thal since the company’s formation, and properties since exchanged with the consent of the 
rustees. 


Accounts to Nov. 17, submitted Jan. Dividends —sixteen years to 1917-18, 10 per cent, plus 
bonuses of 1} per cent. per annum for 1902-3, 1903-4, 1904-5 and 1905-6, and 5 per cent. for 1916-17 
and 1917-18, while in Feb., 1918, there was in addition a share bonus of one new share for every five 
shares held, provided out of reserve fund. For 1918-19, 10 per cent. was paid, plus a bonus of 5 per 
cent., while in Feb,, 1920, a bonus of two new shares for every five held was distributed by capital- 
ising £32,160 from the reserve fund ; for 1919-20, 1920-21 and 1921-22, 10 per cent. was.paid, p'us 
a bonus of 24 per cent. each time, the dividend and bonus for 1921-22 being free of tax. Reserve, 
£36,000 ; carried forward, £7,535. Interim dividend 1922-23 5 per cent. in July. The preference 
dividend is paid in Jan. and July. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 
ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed ; the debenture stocks are transferable 
in multiples of £10. Telegraphic address, Stroud Brewery, Stroud. Telephone number, 63, Stroud. 
The 5 per cent. debenture stock is quoted in the official list. Latest prices—ordinary, 29s.; prefer- 
ence, 19s. ; 5 percent. debenture stock, 755; 4 per cent. debenture stock, 664. Also quoted at Bristol. 


Style and Winch, Limited.— Directors: G. B. Winch (Chairman), C. H. Style (Vice-Chairman), 
I, G. Winch, H. G. Tyrwhitt-Drake, R. H. Style and L. Caldecott. Secretary: Perey Good, 
F.C.1.8. Office: Medway Brewery, Maidstone.-—The company was registered March 17, 1899, 
to take over the businesses of brewers of Messrs. A. F. Style and Co., of Maidstone, and E. 
Winch and Sons, Limited, of Chatham ; in 1906 the Sittingbourne Brewery and the Hadlow Brewery 
_ were acquired; in 1907 the Tooting Brewery ; in 1912 Ashford Breweries, Ltd.; in 1913 Arkeoll’s 
- Brewery ; in 1918 Woodhams & Co.; in 1921 Finn & Sons, Ltd.; and in 1922 a controlling interest in 
Royal Brewery, Brentford, Ltd. 

In April, 1919, the (then) preference and ordinary shares of £10 each were subdivided into ten shares 
of £1, and at the same time 100,000 additional ordinary shares were created ; simultaneously £100,000 
of the reserve fund was capitalised by way of bonus to the ordinary shareholders in the proportion of 
one new share (to rank pari passu with the existing ordinary shares) for every three ordinary shares then 
held. . 

The authorised capital is now £850,000 in shares of £1, £450,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £400,000 ordinary, and £437,930 of the preference and 
all the ordinary have been issued and paid up. 

In March, 1899, there was issued publicly £425,000 4 per cent. first mortgage debenture stock at 103 
per cent., and £75,000 was placed subsequently (making the total authorised of £500,000) ; the stock is 
secured by a first mortgage on the freehold or custcmary freehold properties, with interest payable 
April 1 and October 1, and the stock is redeemable at the option of the company, at not less than six 
months’ notice (now) at any time, at 108 per cent., while in the event of the security becoming 
enforceable it is to be repaid at par, excepting in the case of voluntary winding up, when it is to be 
repaid either at the rate of 108 per cent. or at the rate of the average mean market value in London 
of the stock during the three preceding years, whichever shall be the higher. There are also loans 
and deposits for about £330,000. 

The accounts are made up annually to December 31, and submitted about March. For each of 
the three years to 1912 the ordinary shares received 6 per cent. ; for 1913 and 1914, 8; for 1915, 10; 
for 1916, 1917 and 1918, 15 ; and for 1919, 114 (free of income tax), In April, 1919, a bonus equivalent to 
334 per cent. was paid to the ordinary shareholders out of the reserve fund, and capitalised, as stated 
above ; and for 1920, 1921 and 1922, 10 per cent. (less tax) was paid on the capital as it now stands. 
Reserve fund, £50,000 ; carried forward, £50,029. On account of 1925 5 per cent. was paid in August. 
The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every ordinary or five preference shares, but under certain special 
conditions the preference shares also carry one vote per share. Director’s qualification, £1,000 of 
ordinary shares, held in own right. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £1. Telegraphic address, Style, Maidstone. Telephone number, 644, 
Maidstone. The company is quoted in the official list, Latest prices—ordinary, 14; preference, 4; 
debenture stock, 674. 


Surrey Public House Trust Company, Limited.— Directors: The Rt. Hon. Lord Farrer (Chair- 
man), The Rt. Hon. Sir F. Pollock, Bart., P.C., K.C., Sir W. Chance, Bart., Sir P, Magnus, Bart., 
R. A. Bray, Maj. A. C. Chamier, J. H. Renton. Secretary and General Manager: W. T. 
Madden, C.B.E. Office: 58, High Street, Guildford.—The company was registered November 15, 
1901, and has acquired 17 licensed houses in the county of Surrey. 

Authorised capital £100,000, £99,999 being ordinary shares of 5s. and £1 deferred, shares of 1s.; 
£32,204 ordinary and all the deferred issued and paid up. The deferred shares are held 
by trustees on behalf of a council to guarantee the fulfilment of the special policy and objects 
for which the company was formed, and carry half the voting power. Under the present consti- 
tution of the company, the maximum dividend payable on the ordinary shares is 74 per cent. 
per annum, This dividend is payable before any dividend can be declared in respect of the d2ferred 
shares, and, before deciding the amount available for distribution as dividends on the ordinary and 
deferred shares, the directors have also full power of making provision for a reserve fund for any 
purposes they may think conducive to the objects of the company, or of carrying over any profits 
which they think it not prudent to divide. In the event of the winding up of the company, any 
surplus assets, after the return to the members of the amount of their paid-up capital, are at the 
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disposal of the council, to be applied by them in the same manner as the surplus profits referred to 
above. 

There are also 6 per cent. debentures for £10,000 of which £7,000 are held by bankers, together 
with an equitable charge on some of the company’s properties, as security for an overdraft, amounting 
at Nov. 8, 1923, to £28,449. , 

The accounts are made up annually to December, 31, and submitted in June. For the eight 
years to 1919 the maximum rate of dividend (5 per cent. per annum) was paid; in 1920:the rate was 
increased to 74 per cent. per annum non-cumulative, and was paid for that year; and similar 
distributions were made for 1921 and 1922. Reserve fund, £2,000; carried forward, £3,092, subject 
to income and corporation tax. ; 

Voting power, one vote for each ordinary share, the deferred shares carrying half of the voting 
power. Director’s qualifization, £100 in ordinary shares, to be acquired within two months, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Surrey Trust, Guildford. Telephone 
number 245, Guildford. 


Swansea Hotel Company, Limited.— Directors: Sir R. A. Morris, Bart. (Chairman), Dr. D. A. 
Davies, Capt. T. R. A. Morris, T. N. T. Strick. Manager and Secretary: E.T. Tuck. Office: Hotel 
Metropole, Swansea,—Registered July 22, 1896. The authorised capital is £40,000 in shares of 
£5—£5,000 being. preference, ranking for priority as to capital, and £35,000 ordinary, and all the 
preference and £17,690 ordinary have been subscribed and called up. The preference shares rank 
first for dividends of 5 per cent. per annum, and, after payment of a similar distribution on the 
ordinary, both classes rank pari passu in surplus profits. There are also—5 per cent. first mortgage 
debentures for £25,000, issued as security for a loan, at December 31, 1922, for £19,000; 5 per cent. 
second mortgage debentures for £20,000; and a further loan, guaranteed by the directors, for £3,000. 

The accounts are made up annually to December 31, and submitted in February; For 1917 the 
ordinary received 4. per cent. ; for 1918 74 per cent. was paid on both classes of shares ; and for 1919, 
1920, 1921 and 1922, 10. General reserve, £5,000; carried forward, £2,441, subject to provision for 
directors’ fees, . 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Metropole, Swansea. Telephone numbers, 368 and 441. Swansea. 


Swansea Old Brewery, Limited.— Directors: 'Trevor Evans (Chairman), H. O. Davies, D. W. Evans 
(Managing Director and Secretary), and O. L. Harris. Office: Singleton Street, Swansea.—The 
Swansea Old Brewery and Davies’ (Cardigan) Bonded Stores, Limited, was registered May 15, 
1896, to take over the businesses of the Swansea Old Brewery Company, Limited; Messrs. Davies 
Brothers, of Cardigan ; and Messrs. R. George and Son, of Pembroke, and in April, 1921, the name 
was changed as above. 

The authorised capital is £80,000 in shares of £10, half being 6 per cent. cumulative preference. 
shares, having also a priority as to capital, and half ordinary shares. All the preference shares and 
£27,080 of the ordinary shares, have been subscribed and paid up, but of the ordinary ghares £3,000 
has been surrendered to a nominee of the company, 

There is also debeuture stock for £50,000, issued at 103 per cent., and carrying 44 per cent. interest 
payable January 1 and July 1, while the principal is repayable at the company’s option at 110 per 
cent. at any time (now) on six months’ notice, the stock being secured by a first mortgage on the 
freehold and leasehold properties. Of the debenture stock £10,850 has been purchased by trustees, and 
held by them in trust for the company. There are also advances for about £20,900. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 19136 per cent. was paid on the preference shares; in respect of 1914 and 1915, 9 per cent. 
each year; in respect of 1916, 12 per cent., free of tax; in respect of 1917 21 per cent. was paid 
on the preference shares, thus clearing off arrears, and the ordinary received 5 per cent. ; for 1918 
the ordinary received 174 per cent. ; for 1919, 9; for 1920, 10; for 1921 and 1922 only the preference 
dividend was paid. Reserve fund, £1,700; carried forward, £1,046, subject to provision for taxation. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares, 
50 at least ordinary. Transfer form, common ; fee, 2s.6d. Telegraphic address, Old Brewery, Swansea. 
Telephone number, 150, Swansea. Quoted at Swansea. Latest prices—ordinary, 3; preference, 53. 


Swansea United Breweries, Limited.—Directors : B. R. Benyon-Winsor (Chairman), E. Davies, 
W.H. James (Secretary) W. Morgan, H. Wain, M.A. Ovfice: The Brewery, Wassail Square, Swansea. 
—The company was registered March 21, 1890. 

In August, 1920, 30,000 £1 ordinary shares were created, the dividend on the then existing preference 
shares was raised from 6 per cent. non-cumulative to 8 per cent. cumulative and the then existing £10 
shares (both classes) were divided into £1 shares, while the ordinary shareholders received a share 
bonus, out of the reserves, of ten fully-paid £1 ordinary shares for each £10 share then held, 

The authorised capital now is £80,000 in shares of £1—£60,000 in ordinary, and £20,000 in 8 per 
cent, cumulative preference, ranking for priority as regards capital, and the whole amount has been 
issued and paid up. 

There are also 44 per cent. first mortgage debentures of £100 each for £30,100 (outstanding balance 
of £50,000), with interest payable March 25 and September 29, and the principal repayable at the 
option of the company, at any time (now), on six months’ notice, at 110, although 15 debentures 
have each year to be acquired either by purchase or drawings, in the latter case at 110, while they 
are secured by mortgage of freehold and leaschold premises and a general charge on all the assets. 
a December 31, 1922, there was also a bank overdraft for £14,536 secured by an issue of second 

ebentures, 

The accounts are made up annually to December 31, and submitted in March. For each of the 
nine years to 1916 the ordinary shares received a dividend of 6 per cent. ; for 1917 and 1918, 11; and 
for 1919, 15. In August, 1920, a share bonus of 100 per cent. was distributed to the ordinary share- 
holders; for 1920, 1921 and 1922 73 per cent. was paid each time on the increased capital. General 
reserve fund, £6,617; carried forward, £9,416.. On account of 1923 3 per cent. was paid in July. 
The preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. Director's qualification, 500 
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shares, of which at least 300 shall be ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Invicta, Swansea. Telephone number, 85 (Central), Swansea. Quoted at Swansea. Latest 
prises—ordinary, 18s. ; preference, 22s. 6d. 


T. D. Ridley and Sons, Limited.— Directors : C. E. Ridley (Governing Director), W. P. N. Ridley 
and G. L.N. Ridley. Secretary: F.W. P. Southey. Office : Steam Mill, Chelmsford.—The company was 
registered June 26, 1906, to acquire the business of millers, maltsters and brewers of the firm of the 
same name. The authorised capital is £120,000 in shares of £10, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £59,480 of the preference and 
all the ordinary have been subscribed and called up. There are also debentures for £27,900, part of 
£60,000 authorised. Debenture interest has been paid to date. The company being a private one 
balance sheets are not published, but this notice has been officially revised. Voting power, oue 
vote for every ordinary share and one vote for every 10 preference shares, except that Mr. C. E. 
Ridley has one vote for every preference share held by him. Director’s qualification, 50 shares of 
either class, Transfer form, common ; fee, 2s. 6d. 


Tadcaster Tower Brewery Company, Limited.— Directors: Hon. R. Parker (Chairman), Hon. C. 
Lambton and J. H. Stephens. Secretary - P. Cooch, A.C.I.S. Office: George Street, York. Debenture 
Stock Transfer Office: 6, Clement’s Lane, E.C.4.—The company was registered June 8, 1894, to acquire 
the private business carried on under the same title. 

In January, 1920, 5,000 additional ordinary shares of £10 each were created, and issued to the 
existing ordinary shareholders in the proportion of one new share for every two held as a bonus from the 
reserve fund, while all the shares of £10 were then subdivided into denominations of £1. The authorised 
capital is now £250,000 in shares of £1—£100,000 5 per cent. cumulative preference, having a priority 
also as to capital, and £150,000 ordinary, and the whole amount has been issued and paid up, most of 
the shares having been issued as fully paid to the vendors. There is also £250,000 (the total 
authorised) 45 per cent. debenture stock, secured by a first mortgage to trustees on the freehold, copy- 
hold and long leasehold properties, with interest ‘payable January 1 and July 1, and the principal 
redeemable, at the option of the company, at any time after January 1, 1924, at 110 per cent., on six 
months’ notice, 

The accounts are made up annually to September 30, and submitted in December, an interim dividend 
(in 1923 of 3 per cent.) being paid in June. For 1909-10 3 per cent. was paid on the ordinary shares ; 
for 1910-11, 4; for 1911-12, 3; for 1912-13, 5; for 1913-14, 3; for 1914-15 and 1915-16, 8 each year ; 
for 1916-17 and 1917-18, 10; and for 1918-19, 10, and a bonus of 5, while in February, 1920, a bonus of 
50 per cent. in ordirary shares was distributed from the reserve fund. For 1919-20, 1920-21, 
1921-22 and 1922-23, 10 per cent. was paid each time on the capital as it now stands. General 
reserve, £41,000; depreciation of leases, &c., reserve, £20,000 ; carried forward, £13,059. Goodwill 
net separately stated. Preference dividend paid April and Nov. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable 
in amounts and multiples of £10, Telegraphic address, Tower Brewery, York. Telephone numbers— 
48, York; 715 Bank, London. The debenture stock is quoted in the official list ; latest price, 62. 


Tamplin and &S0n’s Brewery, Brighton, Limited.—Directors: A. Miller-Hallett (Chairman), 
H. R. Tamplin (Deputy-Chairman), Maj. G. L. King, Col. Norman C. King, G. Miller-Hallett, C. H. 
Tamplin. Secretary: A. L. Kent. Office: 1, Richmond Terrace, Brighton. (Telegrams—Tamplins, 
Brighton ; telephone—Brighton 1749.) 

Registered May 13, 1889, to acquire business of Tamplin & Son, at Brighton ; other businesses 
have since been taken over, including in 1920 nearly 100 licensed properties of Southdown & East 
Grinstead Breweries, Ltd., the lease of which was purchased in 1923. 

In Aug., 1920, the then £10 shares were subdivided into ten shares of £1; in June, 1925, 400,000 
74 per cent. cumulative B preference shares of £1 were created, and in Oct., 1923, 300,000 were issued 
in connection with the purchase of the Southdown & East Grinstead Breweries properties. 

Capital consists of :— 

155,000 Ordinary shares of £1, fully paid. Authorised, £150,000. For capital rights see below. 
Latest price in official list, 1}. 

£85,000. Six per cent. cumulative first preference shares of £1, fully paid. Authorised, £85,000. 
Dividends May 18 and Nov. 18. For dividend and capital rights see below. Latest price 
in official list, #. 

£60,000 Five-and-a-half per cent. A cumulative preference shares of £1, fully paid. Authorised, 
£100,000. Dividends May 31 and Nov. 30. For dividend and capital rights see below. 
Latest price in official list, }. : 

£300,000 Seven-and-a-half per cent. B cumulative preference shares of £1, fully-paid, issued in Oct., 
1923, at par. Authorised, £400,000. Dividends March 1 and Sept.1. For dividend and 
capital rights see below. Latest price, 20s. 
Preference shares rank for dividend in order named, without further participation in profits, and 
for capital equally with ordinary—A and B preference, however, only up to £1 per share. 
£200,000 Four per cent. A mortgage debenture stock. Authorised, £250,000. Interest May 1 and 
Nov. 1. Repayable at 110 at any time on 6 months’ notice from company. Secured by 
a first mortgage on freehold, leasehold and copyhold properties; trustees, B. Y. Bevan 
and A. Miller-Hallet. Latest price in official list, 693. : , 

£210,000 Four per cent. B mortgage debenture stock, issued early in 1899, at 104. Authorised, 
£210,000. Interest Jan. 1 and July 1, _Repayable at 110—at any time on 6 months’ 
notice or in event of reconstruction or winding-up. Secured by first mortgage on freehold, 
leasehold and copyhold properties acquired in 1899, and, subject ito the A mortgage 
debenture stock, on entire undertaking ; trustees, B. Y. Bevan and G, Lb. King. Latest 
price in official list, 633. 

Accounts to April 30, submitted July. Dividends—three years to 1916-17, 7 per cent. ; 1917-18, 10 ; 
1918-19, 11; fone years to 1922-23, 10, plus bonus of 2 for 1919-20, 23 for 1920-21 and 1921-22, and 
5 for 1922-23, Reserve, £91,000 (invested in the business); property reserve (premiums received 
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and invested in the business), £48,838 ; carried forward, £28,080. Goodwill, not separately stated.. 
Interim dividend 1923-24 5 per cent. in Dee. 

Voting, one vote per share, ordinary or preference, but B preference only vote in certain cireum- 
stances. Director’s qualification, 500 shares of any class. Transfer form, common ; fee, 2s. 6d. per 
deed ; the A debenture stock is transferable in sums of £10 and multiples, and the B debenture stock 
in sums of £1 and multiples. 


_ Tavistock Hotel Company, Limited.—Directors: J. W. Dennis (Chairman), I. S. Jones and 
C. C. Sheridan (Managing Director and Secretary). Office: Tavistock Hotel, Covent Garden, W.C.2.— 

The company was registered February 16, 1886, to acquire the lease of the Tavistock Hotel. 

The authorised capital is £60,000 in shares of £10, of which £51,950 has been allotted and paid up. 

The accounts are made up annually to March 31, and submitted in May or June. For 1911-12 and 
1912-13 44 per cent. was paid each year; for 1913-14, 44; for 1914-15, 34; for 1915-16 and 1916-17, 
nil; for 1917-18, 3 per cent. was paid; for 1918-19, 10; for 1919-20, 12 (free of income tax); and for 
1920-21, 1921-22 and 1922-23, nil. In respect of 1922-23 there was a profit of £2,514, reducing a debit 
to profit and loss brought down to £4,354. Reserve for contingencies, £1,000. The assets include 
goodwill, but the amount is not separately stated. 

Voting power, one vote for each share. Director's qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Tavistock Hotel, Rand, London. Telephone number, 8312 
Gerrard. 


Taylor, Walker and Co., Limited.—Directors: J. Bradshaw, R. Bradshaw, R. S. Bradshaw, 
H. J. Hill, E. 8S. Rashleigh, G. Sewell and W. H. Sewell. Secretary: C. Lowry. Office: Church Kow, 
Limehouse, E.14.—The company was registered March 26, 1907, to acquire the business of brewers of a 
private firm of the same name. The authorised capital is £100,200 in shares of £1, £100,000 being in 
4 per cent. preference shares, with a priority as to capital, and £200 in ordinary shares, all of which 
has been issued and paid up, all the preference shares having been issued fully paid in part payment of 
purchase consideration. There is also debenture stock for £832,505, on which interest has been paid 
to date. Reports are not obtainable, but this information is official, Voting power, one vote for 
every share of either class. Director’s qualification, 10 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. 


Taylor’s Eagle Brewery, Limited.—Directors: Sir W. Kay, Kt. (Chairman), Sir T. E. Roberts, 
T. A. Richardson and T. Wheelock. Secretary: 8. C. Holmes. Office: Burlington Street, Manchester. 
—The company was registered February 22, 1888, to take over from Mr. Joseph Taylor the Eagle 
Brewery, situated at Greenheys, Manchester. 

As from September 1, 1906, the dividend on the preference shares was reduced from 7 to 
54 per cent., and one-half (14 per cent.) of the arrears of preference dividend to that date was 
waived. The saving of interest of 14 per cent. per. annum thereby effected is to be carried to 
a sinking fund for the redemption of the prior mortgages or, at the company’s option, the 
purchase of debenture stock. As part of the scheme of 1906 debenture interest was reduced from 
53 to 44 per cent., the saving of 1 per cent. to be applied in the same manner as the above 14 
per cent. ; and the dividend on the ordinary shares is deferred until, in addition to the payments 
already mentioned, the sum of £1,000 per annum is set aside to the said sinking fund. 

The authorised share capital is £140,000 in shares of £10, half in ordinary and half in 54 per 
cent. cumulative preference, with a priority as to capital, and all the preference capital and £60,000 
of the ordinary have been allotted and paid up. 

Debenture stock tc the amount of £49,590 has been issued, bearing (now) 44 per cent. interest, 
payable March 1 and September 1; and there are mortgages, &c., for about £66,243. 

The accounts are made up annually to February 28, and submitted in May. For 1911-12 and 
1912-13, 2% per cent. was paid each time on the preference shares ; for 1913-14 and 1914-15, 4; in 
respect of 1915-16, 42; in respect of 1916-17, 3; out of the profits of 1917-18, 252 per cent., thus 
clearing off arrears ; for 1918-19 the full preference dividend was paid, but there was no distribution 
on the ordinary shares; for 1919-20 25 per cent. was paid on the ordinary, together with 1} per 
cent. on the preference shares in respect of outstanding arrears to August 31, 1906; for 1920-21, 5 per 
cent. was paid on the ordinary shares; for 1921-22 74; and for 1922-23 only the preference 
dividend was paid. In 1922-23, after providing for income tax, interest charges, preference dividend, 
ete., there was a loss of £8,025, and in order to provide for this loss £8,025 was transferred from the 
general reserves, reducing that account to £26,238, Capital reserve fund, £28,301. No interim 
dividend on preference shares on account 1923-24. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 25 shares, 
either ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, 
Taylor's Eagle Brewery, Manchester. Telephone number, 4058, Manchester. Quoted at Manchester. 
Latest prices—ordinary, 5; preference, 6; debenture stock, 77%. 


Taymouth Castle Hydro Hotei, Limited.— Directors: D, Mason, O.B.E. (Chairman), P. White, 
R. 8. Renfrew, J. A. D. M’Lean, J. Miller, J. D. Haggart, O.B.E., and R. Davidson. Secretaries : 
John E. Watson & Maclay. Office: 7, West George Street, Glasgow.—The company was registered 
June 13, 1922, to acquire the Taymouth Castle, Perthshire, and to carry on the business of a 
hydro hotel establishment. 

The authorised capital is £75,000 in shares of £1, of which to Sept. 28, 1922, £37,090 had been 
issued and called up. 

No information obtainable from company, but these particulars have been obtained from documents 
filed at the Edinburgh Registry. Voting power, one vote for each share. Director’s qualification, 
£500. Transfer form, common; fee, 2s. 6d. 


Tennant Brothers, Limited.— Directors: T. K. Wilson (Chairman and Managing Director), 
J. W. Holmes, A. H. Smith, B. A. Wightman and W. J. Bedford. Secretary and Assistant 
Manager: W. Chesham, A.S.A.A,, A.C.LS. . Office: Exchange Brewery, Sheffield.—The company 
was registered July 3, 1882, to take over the business of the firm of the same name as brewers, 
&c. In October, 1903, the entire share capital of Wiley and Co., Limited, was acquired; in 
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1916 the company obtained control of A. H. Smith and Co., Limited, but the actual exchange of 
shares was not completed until 1919 ; in 1918 the undertaking of Strouts’s Brewery Company, Limited, 
was acquired through an exchange of shares; and late in 1923 the entire share capital of Thomas Berry 
& Co., Ltd., was acquired through an exchange of shares. 

In April, 1920, 185,000 additional ordinary shares were created, and the authorised capital is now 
£600,000, £40,000 being in 53 per cent. first cumulative preference shares of £5, £30,000 in 6 per 
cent. second cumulative preference shares of £1, £90,000 in 5 per cent. second cumulative preference 
shares of £1, and £440,900 in ordinary shares of £1. There have been issued £40,000 in 54 per cent. 
first preference shares, fully paid, £26,980 in 6 per cent. second preference shares, fully paid, £90,000 
in 5 per cent. second preference, fully paid, and £311,875 in ordinary shares, 201,875 being fully paid, 
and 110,000 having 15s. paid, making the paid-up capital £441,255, Included in the foregoing 
statement of capita! are 56,875 ordinary shares allotted in April, 1920, by way of bonus out of the 
reserve fund in the proportion of four new ordinary shares for every sixteen fully-paid ordinary shares 
held. The first preference shares have priority both as regards dividend and capital over the 6 per 
cent. a 5 per cent. second preference shares, and the latter rank pari passu both as to dividend and 
capital, 

There are also—£96,380 (outstanding balance of £100,000 authorised and issued) 4 per cent. 
mortgage debenture stock issued at 1014 per cent., with interest payable May 1 and November 1, 
and the principal repayable at par on April 30, 1937, the company, however, having the option to 
redeem the whole or any portion at any time (now) at par, on six months’ notice ; £100,000 44 per 
cent. mortgage debenture stock issued in August, 1922, in exchange for a similar nominal amount of 
4+ per cent. stock of A. H. Smith and Co., Limited ; and mortgage and loans for about £16,000. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend (in 
1923 of 24 per cent.) being paid in March. For 1910-11 the dividend was 10 per cent. ; for 1911-12, 8 ; 
for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10 each year; and for 1917-18 and 1918-19, 124, 
while in April, 1920, a bonus equivalent to 25 per cent. was paid in ordinary shares out of the reserve 
funds, making the capital as stated above. For 1919-20 a dividend was paid equal to 12} per cent. on 
the old ordinary shares, and in addition a first and final dividend of 10 per cent. (actual) on the bonus 
shares in April, 1920; for 1920-21, 1921-22 and 1922-23, 125 per cent. was paid each year on the 
capital as it now stands. Reserve funds, £161,460; carried forward, £9,256. Dividends paid free 
of income tax, except that for 1915-16. 

Voting power, one vote for each ordinary share; the preference shares have no voting power other 
than at a separate meeting of preference shareholders, Director’s qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Debenture stock is transferable in amounts 
and multiples of £10. Telephone numbers, 4480 and 4481, Sheffield. Latest prices—ordinary (fully 
paid), 40s.; (partly paid), 30s.; preference, 4; second ditto, 18s. 6d.; 4 per cent. debenture stock, 
63-73; 43 per cent. ditto, 705. Quoted at Sheffield. 


Thomas and James Bernard, Limited.— Directors: J. H. Paterson (Chairman), J. Ainslie, J. 8. 
Pringle, G. Armstrong (Joint Managing Director) and W. Wyper (Joint Managing Director and 
Secretary). Office: Slateford Road, Edinburgh.—The company was registered March 7, 1895, to 
acquire the business of brewers of the firm of the same name. 

The authorised capital is £250,000 in shares of £10—£75,000 in ordinary, and £175,000 in 5 per 
cent. cumulative preference, the latter ranking also. for priority as to capital, and the entire capital has 
been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For each of the ten 
years to 1913-14 the ordinary shares got 10 per cent. ; for 1914-15 and 1915-16, 6; and for the seven years 
to 1922-23, 10 (free of income tax). Reserve fund, £30,000; carried forward, £11,907. The preference 
dividend is paid half-yearly. Balance sheets are not published, but this information is official. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Beer, Edinburgh. 
Telephone numbers, 1466 and 7223 (Central), Edinburgh. The preference shares are quoted at 
Edinburgh. Latest price, 7%. 


Thomas Berry and Co., Limited.— Dvrectors: 8. Berry, W. H. Berry, and T. Gordon Berry. Office: 
Moorhead Brewery, South Street, Sheffield.—The company was registered January 23, 1874, to 
acquire the business of brewers of the firm of the same name. In Nov., 1928, the entire share 
capital was acquired by Tennant Brothers, Ltd., through an exchange of shares. 

In March, 1920, 80,000 £1 shares were created, of which 60,000 were issued as a bonus out of the reserve 
fund in the proportion of thirty shares for every share of £60 then held, while simultaneously the £60 
shares were subdivided into denominations of £1. The authorised capital is now £200,000 in shares of 
£1, of which £180,000 has been subscribed and called up. There are also—4 per cent. first mortgage 
debenture stock for £100,000, part of £175,000 authorised, with interest payable June 30 and December 
31; and a mortgage for £8,000. The accounts are made up annually to September 30. To September 
30, 1922, there was a reserve fund of £10,000, anda credit balance of £24,990. Being a private company 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Lion, Sheffield. Telephone number, 231 Central, Sheffield. The debenture stock is quoted at 
Sheftield. Latest price, 724. 

Thomas Ramsden and Son, Limited.— Directors: G.T. Ramsden (Chairman), L. F. Ashby, G. Ww ‘ 
Brear, J. W. Ramsden, T. Ramsden, E. Ramsden. Secretary: E. V. Cawdry. Office : 73, Commercial 
Street, Halifax. —'The company was registered January 27, 1894, to take over the business of 
brewers and maltsters of the firm of the same name. In December, 1920, 6,500 additional shares 
were created, of which 6,400 were issued as a bonus to the shareholders in the proportion of two new 
shares for every five held, by capitalising £64,000 of the reserves. The authorised capital is now 
£225,000 in shares of £10, of which £224,000 has been subscribed and called up. There are also 
4 per cent. irredeemable first mortgage debentures of £100 each for £290,000, secured by a first 
mortgage on the freehold, copyhold and leasehold properties, with interest payable March 31 and 
September 30—paid to date. Reports are not obtainable from the company, but this notice has been 
officially revised. Telephone number, 271, Halifax. 
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_ Thomas Rawson and Co., Limited.— Directors: Herbert Unwin (Chairman and Managing Director), 
F. H. Unwin and G. T. Unwin. Ofice: Pond Street Brewery, Sheftield.—The company was registered 
December 29, 1896, to acquire a business of brewers. The authorised capital is £150,000 in shares of 
£10, half being 5 per cent. cumulative preference and half ordinary, and £60,000 preference and 
£60,070 ordinary have been issued and paid up. There is also 4 per cent. irredeemable debenture stock 
for £135,000, part of a total of $150,000 authorised, with interest payable March 31 and September 30. 
Debenture interest has been paid to date. The company is a private undertaking, and reports are not 
issued, but this information is official, Voting power, one vote for every share, ordinary or 
preference. Director’s qualification, 50 ordinary shares. Transfer fee, 2s. 6d. Telephone number, 
136, Sheffield. The debenture stock is quoted at Sheffield. Latest price, 64. 


Thomas Salt and Co., Limited.— Directors: (Chairman), E. J. Knight (Managing 
Director), C. V. Batte-Lay, R. Mortimer. Secretary: G. Chase. Office: 119, High Street, Burton- 
on-Trent.—The company was registered November 30, 1893, to! take over the business of brewer, 
of the firm of the same name, and other businesses have been acquired. In 1906 a receiver was ap- 
pointed, and subsequently the company went into liquidation with a view to carrying through a scheme 
of reconstruction, which was duly effected in 1908, the receiver being discharged in October, 1908. Late 
in 1911 another scheme of reorganisation was brought forward, and has been carried into effect, the 
capital being nowas under. After payment of interest on the debenture stocks and interest on the income 
stock, 4 per cent. per annum is to be distributed on the preference stock, then £5,000 is to be carried 
forward to the profit and loss account of the next year, 4 per cent. per annum is to be paid on the 
preferred ordinary stock, and 4 per cent. per annum on the deferred stock; there is then to he 
transferred to the several debenture stock redemption funds a total sum not exceeding £2,500 for each 
year, in the proportions in which such funds are distributable under the terms of the supplemental 
trust deeds; and the profits are then to go in payment of further non-cumulative dividends to the 
extent of 4 per cent. on the preference stock, preferred ordinary stock, and deferred ordinary stock, 
pari passu, the ultimate balance to be applied by way of addition to the debenture redemption 
funds :— 


£200,000. Four-and-a-quarter per cent. first mortgage debenture stock, issued in November, 1893, 
at par. The stock has interest payable January 1 and July 1, and the principal is 
repayable, at the option of the company (now) at any time at 110 per cent., on three 
months’ notice. The stock is secured by a first mortgage to trustees on freehold and 
leasehold properties of the company. The amount authorised is £225,000. Quoted in 
the official list ; latest price, 684. 


£100,000 Four per cent. (3 per cent. for the three years to July 1, 1914) B mortgage debenture 
stock, with interest payable January 1 and July 1, and the principal repayable, at 
the option of the company (now) at any time at 115 per cent., on three months’ 
notice. The stock is secured by a first mortgage to trustees on freehold and leasehold 
properties acquired since the date of the trust deed securing the previous issue of 
debenture stock. This stock formerly amounted to £200,000, ranked for 44 per cent. 
interest and was issued in March, 1897, at 108 per cent., but £100,000 was discharged 
under the 1911 reconstruction scheme by the issue of £25,000 of 4 per cent. income 
stock and £50,000 of preference shares. Quoted in the official list; latest price, 524. 


£100,000 Four per cent. (3 per cent. for the three years to July 1, 1914) mortgage debenture stock 
(Albion issue). Interest is payable April 1 and October 1, and the stock is redeemable 
at the option of the company (now) at any time, at 105 per cent., on three months’ 
notice, being secured by a first mortgage on the freehold and leasehold properties 
taken over. This stock formerly amounted to £200,000 and was issued to nominees 
of the Albion (Burton-on-Trent) Brewery, Limited, on January 27, 1902, as the 
purchase price of licensed properties taken over, but £100,000 was discharged under 
the 1911 reconstruction scheme by the issue of £25,000 of income stock and £25,000 in 
preference shares. Quoted in the official list ; latest price, 544. 


£100,000 Four per cent. mortgage debenture stock A (Bell issue) issued on March 11, 1902, to 
the nominees of John Bell and Co., Limited, as part purchase price of the business 
and properties of that company taken over. Interest is payable March 1 and Sep- 
tember 1, and the stock is redeemable at the option of the company at any time 
(now), on six months’ notice, at 110 per cent., being secured by a first mortgage on the 
properties taken over. This stock was not affected by the 1911 reconstruction scheme. 
(Quoted in the official list ; latest price, 53-60. 


£25,000 Four per cent. (3 per cent. for the three years to July 1, 1914) mortgage debenture 
stock B (Bell issue). Interest is payable March 1 and September 1, and the company 
may redeem the stock at par at any time on one month’s notice. The 
stock is secured by a second mortgage on the properties taken over. This stock 
formerly amounted to £100,000 and was issued on March 11, 1902, to the nominees 
of John Bell and Co., Limited, as part purchase price of the business and properties 
of that company taken over, but £75,000 was discharged under the 1911 scheme. ot 
reconstruction by the issue of £25,000 of income stock and £25,000 of preference 
shares. In certain eventualities the company may discharge this £25,000 of debenture 
stock by the issue of an equivalent amount of income stock, 


£33,297 Mortgage loans. 


£81,150 Four per cent. income stock, with interest non-cumulative, secured by a floating charge 
on all the undertaking, and repayable (a) on six months’ notice, at the company’s 
option, (b) on the liquidation of the company other than in a voluntary liquidation, 
having for its object a reconstruction or amalgamation, and (c) if areceiver be appointed. 
The amount authorised is £100,000, The first interest paid on this stock was in respect 


of wie svear to August 31, 1916, when the full 4 per cent. was distributed. Latest 
price, 40, ; 
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£116,977 Preference stock (the total amount authorised), ranking for priority as to capital over 
the preferred ordinary and deferred ordinary, and for 4 per cent. non-cumulative 
dividends after payment of interest on the income stock, with further participation 
as stated above up to a maximum in all of 8 per cent. per annum. Latest 
price, 61. 

£45,125 Preferred ordinary stock (the total amount authorised), ranking for priority as to capital 
over the deferred ordinary, and for 4 per cent. non-cumulative dividends after pay- 
ment of the preference stock dividend, with further participation as stated above up to 
in all 8 per cent. per annum. 

£64,346 Deferred ordinary stock, ranking for 4 per cent. dividends non-cumulative, after payment 
of the preferred ordinary dividend, and for further participation up to a maximum of 

; 8 per cent. per annum as stated above. Latest price, 65. 

£703 2s. 6d. Voting shares of 3d. each, carrying no rights as to dividend or distribution of assets, 
but conferring on the holders the right to one vote for every 16 complete shares. 


The accounts are made up annually to August 31, and submitted in November or December, an 
interim dividend (in 1923 of 2 per cent.) being paid on the income, preference, preferred ordinary and 
deferred ordinary stocks in February. All interest charges were met, except interest on the income 
stock, up to the year to August 31, 1915; in respect of 1915-16 the full 4 per cent. was distributed 
on the income stock; for 1916-17 4 per cent. was paid on the preference, preferred ordinary and 
deferred ordinary stocks ; for 1917-18, 6 per cent. was paid ; and for 1918-19, 1919-20, 1920-21, 1921-22 
and 1922-23, 7. Sundry reserves, £105,478 ; suspense account, £123,008 ; carried forward, £110,985. 

Voting power: each holder of debenture stock is entitled to one voting debenture share for every 
£1 debenture stock, such voting shares carrying one vote for every 16 shares; holders of preference 
stock, preferred ordinary stock, and deferred ordinary stock have one vote for every £10 of stock held. 
Director’s qualification, shares or stock to the nominal value of £500, with some exceptions. Transfer 
form, common; fee, 2s. 6d. The debenture stocks are transferable in multiples of £1 and the income 
stock, the preference stock, the preferred ordinary and the deferred ordinary stocks are transferable in 


amounts and multiples of 2s. 6d. Telegraphic address, Salts, Burton-on-Trent. Telephone numbers, 
526 and 527. Burton-on-Trent. 


Thomas Usher ance Son, Limited.—Dzrectors: T. L. Usher and George Usher. Secretary: H. L. 
Usher. Office: Park Brewery, St. Leonard Street, Edinburgh.—The company was registered March 
25, 1895, to take over the business of brewers of the firm of the same name. The authorised 
capital is £140,000 in shares of £10, all of which has been issued and paid up. No further infor- 
mation is obtainable, the company being a private concern, but this notice has been officially revised. 
Telegraphic address, Park Brewery, Edinburgh. Telephone numbers, 872 and 3174 (Central), 
Edinburgh. 


Thomas Wethered and Sons, Limited.—Directors: John Danvers Power (Chairman), Col. 
F. E. Stevens (Managing Director) and Piers Danvers Power. Secretary: C. H. Yates, F.C.LS. 
Office: The Brewery, Marlow, Bucks. Transfer Office: 58, Coleman Street, E.C.2.—The company 
was registered February 17, 1899, to take over the business of brewers of the firm of the same 
name. The authorised capital is £300,000 in shares of £10, £140,000 being 5 per cent. cumulative 
first preference, £100,000 5 per cent. cumulative second preference, and £60,000 ordinary, and all the 
first preference and ordinary and £9,050 of the second preference have been allotted and paid up; the 
preference shares have a priority as to capital over the ordinary in the order named. In March, 1899, 
subscriptions were invited at par for £175,000 4 per cent. first mortgage debenture stock, and the 
* whole amount was allotted. The stock is secured by a first mortgage on the freehold properties and 
fixed plant, and leasehold premises having upwards of thirty years to run; interest is payable April 10 
and October 10, and the stock is redeemable at the company’s option at any time (now) on six months’ 
notice, at 110 per cent., and in the event of voluntary liquidation for reconstruction or amalgamation 
it is repayable at the same rate ; amount outstanding, £173,950. 

The accounts are made up annually to October 10, and submitted in January. For the year to 
October 10, 1910, the ordinary shares received 44 per cent.; for 1910-11 and 1911-12, 7 each year; 
for 1912-13, 8; for 1913-14 and 1914-15, 10; for 1915-16 only the preference dividends were paid ; 
for 1916-17 the ordinary received 7 per cent. ; for 1917-18, 10; for 1918-19, 123 ; for 1919-20, 10; for 
1920-21, 15, including a bonus of 5 per cent. ; and for 1921-22, 20, including a bonus of 5 per cent. 
(all free of income tax). Reserve account, £10,000; carried forward, £13,904. The assets include 
goodwill, but the amount is not separately stated. 


Voting power, one vote for every preference share, and three votes for every ordinary 
share. Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed ; 
debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Wethereds, 
Marlow. Telephone numbers—28, Marlow ; 539, Reading. The debenture stock is quoted in the officia! 
jist; latest price, 5734. 


Thorougood’s Breweries, Limited.— Directors: Maj. C. M. Threlfall, F. Thorougood, W,. G. West, 
W. B. Feeny and T. OC. Tonks. Secretary: A. Peters, F.O.1.S. Office: 21, Trueman Street, Liver- 
pool.—The company was registered January 30, 1896, as T. W. Thorougood, Limited, but the name 
was subsequently changed as above. The authorised capital is £100,000 in shares of £10, £16,720 
being in A ordinary, £25,000 in ordinary, and £40,000 in 5 per cent. cumulative preference, having a 
priority as to capital, while the conditions as to the remainder have not yet been determined; all 
the A ordinary and ordinary shares, and £19,250 of the preference, have been issued, and £55,204 
paid up, 922 A ordinary and 1,000 ordinary having £7 per share paid, and all the remaining shares 
being fully paid. The A ordinary and ordinary shares rank equally for dividend, that on the A ordinary 
shares, however, being reckoned as on the sum actually paid up, and a further amount of £4 10s. 
per share; while in the event of the liquidation of the company the preference shares have a priority 
as to capital, and the A ordinary are to be reckoned as of £14 10s. and £11 10s. each, as against 
the £10 and £7 respectively of the ordinary. Power has been taken to issue debentures or debenture 
stock up to £125,000, and £85,000 has been issued in 6 per cent. debentures, increased from 42 per 
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cent. as from January 1, 1918, with interest payable March 31 and September 30; amount outstanding, 
£47,700. 

In October, 1921, practically the whole of the share capital was acquired by Threlfall’s Brewery 
Company, Limited. é 

The accounts are made up annually to September 30, For 1916-17 the ordinary shares received 8 per 
cent.; for 1917-18, 12; for 1918-19, 15; for 1919-20 and 1920-21, 10 each year ; and for 1921-22, 9. 
The preference dividend is payable in April and October. Balance sheets are not published, but this 
information is official. Voting power, one vote for every ordinary or A ordinary share. Director's 
qualification, 50 ordinary or A ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 4551 (Central), Liverpool, 


Threlfall’s Brewery Company, Limited.— Directors : Maj. C. M. Threlfall (Chairman), T. Barker, 
W. G. West (Managing Director), W. B. Feeny, F. A. Waring, G. Binns, T. C. Tonks, G. M. Galloway . 
(the last five Assistant Managing Directors). Secretary : F. Cornwall, A.C.LS. Office : Trueman Street, 
Liverpool.—The company was registered March 16, 1888, to take over the business of the late Mr. J. M. 
Threlfall, of Liverpool and Salford, and also that of Mr. W. A. Matheson, of Liverpool, and in October, 
1921, practically the whole of the share capital of Thorougood’s Breweries, Limited, was acquired. 

In August, 1920, 1,000,000 ordinary shares were created, and, at the same time, a bonus of 10s. 
per share on both the ordinary and preference shares, provided out of the reserve fund, was declared, 
that on the preference shares being paid in cash, while the bonus on the ordinary shares was satisfied 
by the allotment of one new share for every two then held. 


The authorised capital is now £2,000,000 in shares of £1, £500,000 being 6 per cent. cumulative 
preference (the articles confer no distinctive capital rights on these shares), and £1,500,000 ordinary ; 
and £441,965 of the preference and £1,250,000 of the ordinary have been subscribed and called up, 
including 500,000 ordinary shares issued in August, 1920, at.a premium of 5s. per share. 


In January, 1904, an issue was made at par of £1,000,000 4 per cent. first mortgage debenture stock, 
partly with a view to repaying pre-existing debentures for £400,000, and in October, 1910, and since, 
a further £350,000 was issued at 80 per cent., making a total so far allotted of £1,350,000; the stock 
is secured by a first mortgage on the whole of the freehold, copyhold and long leasehold properties, and 
has interest payable March 31, June 30, September 30and December 31, while as regards repayment the 
company has reserved power to redeem the stock, or any part thereof, at 105 per cent., at any time 
after June 30, 1964, on six months’ notice, and if, by reason of the security becoming enforceable in 
connection with reconstruction or amalgamation, the stock should become payable before that date, it 
will be paid off at the same rate, or in any other case at par. The debenture stock is limited to 
£1,500,000. There are also deposits for about £2,500. 


The accounts are made up annually to June 30, and submitted in July or August. For each of the 
four years to 1912-13, 8 per cent. was paid ; for 1913-14, 1914-15 and 1915-16, 9; for 1916-17, 15; and 
for 1917-18 and 1918-19, 30, which included a bonus of 10 per cent. each year. In July, 1920, a bonus 
of 50 per cent. on both the ordinary and preference shares was declared, payment being provided by the 
absorption of a reserve fund of £462,500, that on the preference being met in cash, and the bonus on the 
ordinary shares was satisfied by the allotment of one new share in respect of every two held, while in 
respect of the year 1919-20 a dividend of 30 per cent. was again paid (including a bonus of 10 per cent.) 
on an issued ordinary capital of £500,000; for 1920-21, 1921-22 and 1922-23, 20 per cent., including 
for 1922-23 10 per cent. interim in Jan. Share?premium account £125,000; carried forward, £244,563. 
The preference dividend is paid in February and August. 


Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 
of ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed for each class of 
security—all classes may be transferred on one deed ; debenture stock is transferable in multiples 
of £1. The company has adopted the provisions of the Forged Transfers Acts of 1891 and 1892 
but no charge is made for the protection thus afforded. ‘Telegraphic address, Threlfalls, Liverpool. 
Telephone number, 562, Liverpool. The company is quoted in the official list. Latest prices— 
ordinary, 2%; preference, 13; debenture stock, 72. Also quoted at Birmingham, Liverpool, 
Manchester and Sheffield. 


Tollemache’s Breweries, Limited.—Directors: Hon. D. A. Tollemache, C. C. Taylor (also 
Secretary), Hon. M. G. 'Tollemache. Office: Upper Brook Street, Ipswich. 5 


Tollemache’s Ipswich Brewery, Limited, was registered May 27, 1896, to acquire the business of 
Tollemache Brothers, and in August, 1920, the name was changed as above. The authorised 
capital is £200,000 in shares of £10, £135,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £65,000 ordinary, and power has been taken to issue £300,000 of 
debenture stock. Of the preference £112,000 and of the ordinary £60,000 have been issued and 
called up, and £120,000 of debenture stock was issued to the public at 102 per cent.; 4} (formerly 4) 
per cent. per annum interest is payable on the debenture stock June J. and December 1, and the 
principal is repayable, at the company’s option, at any time (now), at 108 per cent., on six months’ 
notice, while the stock is secured by a first mortgage on the freehold brewery and premises. On any 
further issue of stock the subscribed share capital is to be increased so as to equal the nominal 
amount for the time being of the stock issued, and the company is to convey to the trustees freehold 
preperey which shall show one-third margin in value over the nominal] amount of stock intended to 

e issued. There were also, at May 22, 1923, mortgages, &c., for £152,813, since when (to December 
1923) mortgages totalling £19,500 have been registered. 


The accounts are made up annually to September 30. Reports are not obtainable ; according 
pipes filed at Somerset House there were at Sept. 30, 1922, reserve and balances amounting to 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 
and multiples. The books of the stock are kept at the office of Glyn, Mills, Currie, Holt and Co., 


67, Lombard Street, E.C.3._ Telephone number, 182, Ipswich. The debenture stock is quoted in the 
official list ; latest price, 614. 
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Torquay Hotel Company, Limited.—Directors ; C.S. Wollen (Chairman), Hon. EK. A. Palk (Deputy- 
Chairman), J. B. Richardson, M.D., Col. 8. H. Toogood, Hon. H. Hanbury Tracy. Secretary : 
T, H. Green, Office: Imperial Hotel, Torquay. (Telephone—Torquay 80 and 577.) 

Registered July, 3, 1863. 

Capital consists of :— 


£38,250 Ordinary shares of £10, fully paid. Authorised, £66,700. 

£3,300 Ten per cent. cumulative preference shares of £10, fully paid, without priority for capital. 
Authorised, £3,300. Dividends Jan. and June. 

£30,000 Four per cent. debentures of £100 and upwards (registered). Authorised £30,000. Interest 
May and Nov. Redeemable at par on Nov. 4, 1925, or at any time on 6 months’ notice 
from company. 


Accounts to April 30, submitted June. Dividends—1910-11 3 per cent. on ordinary; 1911-12, 34; 
1912-18, 6; 1913-14, 7 ; 1914-15, 8 ; 1915-16, 10; 1916-17, 124; three years to 1919-20, 15; 1920-21, 74; 
two years to 1922-23, 15. Reserve account, £25,000; carried forward, £680. 

Voting, oue vote for each ordinary or preference share from 5 up to 10, one for each 
additional 5 up to 100, and one for every 10 beyond. Director’s qualification, 30 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. 


Truman, Hanbury, Buxton and Co., Limited.— Directors: G. Buxton (Chairman), E. N. Buxton, 
E. N. Buxton, Jun., J. AH. Buxton, H. F. Buxton, G. Dent, A. V. Pryor, J. A. Pryor, Mrs. C. G. 
Hanbury. Secretary: S. H. Farnes, A.I.S.A.. Office : Brick Lane, Spitalfields, E.1.—'The company was 
registered January 2, 1889, to acquire the business of brewersof the firm of the same name, and in 
1920 the business of Michell and Aldous, Limited, was purchased. In 1910 it was decided to reduce 
the valuation of the company’s licensed properties by £1,000,000, and to effect this the ordinary capital 
was written down by £65 per share, the balance being taken from reserve. 


The authorised capital is now £1,425,250 in shares, £1,000,000 being preference and £425,250 
ordinary, and there is power to issue debenture stock for £1,800,000. The following issues have been 
made :— 


£425,250 Ordinary shares of £35, fully paid, all issued to the vendors. These shares were 
formerly of £100 each, with £95 per share paid, but in 1910 they were written 
down as stated above. 

£500,000 Four per cent. cumulative first preference shares of £10, fully paid, part of £1,000,000 
authorised, ranking also for priority as to capital. These were issued in July, 1898, at 
a premium of 12s. 6d. per share. The dividend is paid on February 1 and August 1— 
paid to date. Quoted in the official list; latest price, 64. 

£972,667 Four per cent. debenture stock, outstanding balance of £1,200,000 authorised and issued. 
The vendors took £400,000 of this issue, and the remainder was issued to the public in 
January, 1889, by Lloyds Bank Limited, 72 Lombard Street, E.C., and Messrs. 
Gurneys, Birkbecks, Barclay and Buxtons, of Norwich (now merged into Barclays Bank, 
Limited), at the price of 102 per cent. Interest is payable January 1 and July 1, and 
the company has power of redemption at any time (now) at 108 per cent., or the 
stock may be purchased in the market; the stock ranks as a first mortgage on certain 
properties. Quoted in the official list ; latest price, 714. 

£280,451 Three per cent. B debenture stock, outstanding balance of £600,000, which was issued in 
April, 1897, through Barclay and Co., Limited (now Barclays Bank, Limited), at a 
minimum of 95 per cent., and allotted at and above that figure, the average price 

s obtained being £95 5s. 4d. Interest is payable January 1 and July 1, and the principal 
may be repaid (now) at any time at par, or the stock may be purchased in the market. 
The stock ranks as a first mortgage on certain properties. Quoted in the official list; 
latest price, 503. 

£120,760 Deposits. 


The accounts are now made up annually to March 31. The dividend result to the ordinary share- 
holders does not transpire, but the accounts for the year to March 31, 1923, showed a profit, after 
meeting debenture interest and the preference dividend, of £158,772. Reserve fund, £180,785. ‘ 

Voting power, one vote for every £100 of share capital, but the preference shareholders are not 
entitled to vote, except on questions directly affecting their rights. Director’s qualification, 100 ordinary 
shares. Transfer form, common or special; fee, 2s. 6d. per transfer ; debenture stock is transferable 
in multiples of £1; the transfer office is not open on Saturdays. Telegraphic address, Brewery, 
Edo, London. Telephone number, 2200 Bishopsgate. 


Trust Houses, Limited.—Déirectors: F. Dent (Chairman), T. Skurray (Vice-Chairman), Earl of 
Lytton, E. Ball, Admiral Sir E. E. Bradford, K.C.B., Col. W. R. Campion, D.S,O., M.P., Hon. Mrs. 
Henn-Collins, Maj. G. M. Kindersley, O.B.E., M.P., W. G. Coxen, G. Dawson, C. M. Douglas, C.B., 
C. A. Phillimore. Secretary: R. Sands, F.C.A. Office: Short’s Gardens, W.C.2. 

The Hertfordshire Public House Trust, Limited, was registered January 30, 1903 ; in December, 
1906, the title was changed to the Herts and Essex Public House Trust Company, Limited ; in April, 
1910, to the Home Counties Public House Trust, Limited ; and early in 1919 the name was altered as 
above, while at the same time 350,000 additional ordinary shares were created ; in September, 1919, a 
further 500,000 ordinary shares were created. In 1919 the undertaking of the East of Scotland Public- 
House Trust, Limited, was acquired. 

The authorised capital is now £2,000,000, £1,999,999 being in ordinary shares of £1, and £1 in 
twenty deferred shares of 1s., and £1,458,381 of the ordinary and all the deferred shares have been 
allotted and paid up, including 499,999 ordinary shares issued in April, 1919, at par, and 500,000 
ordinary shares in December, 1919, at £1 2s. per share. The deferred shares are held by trustees, 
on behalf of a national council of gentlemen, to guarantee the fulfilment of the special policy and 
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objects for which the company was formed. The dividend on the ordinary shares is limited to 7 per 
cent. per annum (non-cumulative), free of income tax. 

There are also—mortgages and loans for £262,114; loans secured by first mortgage debentures for 
£170,000; and bank loans, secured by investments, deeds and first mortgage debentures for £261,346. 

The accounts are made up annually to March 31, and submitted in July. For the three years to 
March 31, 1914, 5 per cent. per annum was paid; for 1914-15, 1915-16 and 1916-17, 6; for 1917-18, 
1918-19 and 1919-20, 7, free of tax for 1919-20; for 1920 21, 34 (paid as.an interim dividend in October, 
1920); for 1921-22 and 1922-23, nil. In respect of 1922-23 there was a net profit, after. providing for 
interest charges, of £60,877, while, after writing off balance of inprovements, alterations etc. (£11,118), 
ne preg for taxation, a debit balance of £32,173 brought down was converted into a credit balance 
of £516. 

Voting power, one vote for every ordinary share; the deferred shares carry half the whole voting 
power of the company. Director’s qualification, 50 ordinary shares. Transfer form, common : 
fee, 2s. 6d. Telegraphic address, Bonhomie, Phone, London. Telephone numbers, 8840 to 8847 
Gerrard. The ordinary shares are quoted in the official list ; Jatest price, 4. 


Truswell’s Brewery Company, Limited.— Directors: G. Howson (Chairman), E. Bramley, H. P. 
Marsh andT. H. May. Secretary: A. L. Phillips. Office: 23, Norfolk Lane, Sheffield. —The company 
was registered July 7, 1865. The authorised capital is £150,000 in shares of £20, of which £145,000 
has been subscribed, and £94,250, or £13 per share, paid up. There are also mortgages and charges 
for £76,072. The accounts are made up anaually to September 30, and submitted in December, 
For each of the four years to 1921-22 10 per cent. was paid. Reserve fund, £59,000; special reserve, 
£20,000 ; carried forward, £24,647. For 1922-23 124 per cent. is announced, with £24,176 forward. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, £1,000 in ordinary shares or stock. Transfer form, common ; 
fee, 2s. 6d. Quoted at Sheffield. Latest price, 174. 


Turner’s Ayr and Newton Breweries, Limited.—Directors: J. W. Turner (Chairman and 
Managing Director), T. Moore and A. L. Turner. Secretary: J. L. Doran, C.A. Office: 115, 
St. Vincent Street, Glasgow. — The company was registered March 9, 1898, to take over the 
business of Mr. Andrew Muir Turner. ‘The authorised capital is £80,000 in shares of £10, half 
being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and the whole amount has been subscribed and called up, the ordinary shares having been taken 
by the vendor. There are also 4 per cent, debentures, in multiples of £50, for £30,000, redeemable 
at the option of the company at 5 per cent. premium (now) at any time, on six months’ notice, 
while in any case the principal sum is to be repaid May 15, 1928. The debentures are secured by 
a conveyance to trustees of heritable property belonging to the company. 

The accounts are made up annually to November 30, and submitted early in the following year. 
Debenture interest and preference dividend have been paid to date, but there has been no dividend on 
the ordinary shares “ in‘recent years.” Reserve fund at Nov. 30, 1922, £4,500; special reserve fund, 
£1,550; carried forward, £853. Voting power, one vote for every share. Director’s qualification, 
25 ordinary or preference shares. Transfer form, common ; fee, 2s. 6d. 


United Distilleries, Limited.—All the shares are held by the Distillers Company, Limited. 


Usher’s Wiltshire Brewery, Limited.—Directors: T. C.. Usher, J.P. (Chairman and Managing 
Director), Sir F. Painter, W. Lee, J. Parnall and G. Hudson. Secretary: J. Strong. Office: 
Parade House, Trowbridge.—The company was registered April 13, 1889, in 1914 acquired the 
undertaking of G. and 'T. Spencer’s Brewery, Limited ; in 1920 acquired the undertaking of Wilkins 
Bros. and Hudson, Limited, and in the same year the licensed properties of Bartlett and Co., 
Warminster, and in 1922 those of J. H. & H. Blake, Limited, of Trowbridge, while at various dates 
during the last ten years the properties of E. Smallcombe and Co., of Westbury, John Folliott and 
Son, of Salisbury, E. E. Palmer, of Newbury, A. M. Adams, of Marlborough, and Wadley & Co., of 
Highworth, have been taken over. , 

In November, 1919, 35,000 5 per cent. preference shares were converted into 6 per cent. B preference 
shares, and 80,000 additional B preference and 80,000 additional ordinary shares were created. The 
authorised capital is now £300,000 in shares of £1, of which £35,000 is in 6 per cent, A cumulative 
preference, £115,000 in 6 per cent. B cumulative preference, ranking also for priority as regards 
capital in the order named, and £150,000 in ordinary, and all the 6 per cent. A preference shares, 
£67,000 of the 6 per cent, B preference and £98,000 of the ordinary have been subscribed and paid up, 
including 14,000 ordinary shares issued in March, 1918, to the ordinary shareholders, and provided 
for out of the reserve fund, in the proportion of two new shares for. every five then held; 21,000 
ordinary shares similarly issued and provided for in October, 1918, in the proportion of three new 
shares for every seven then held; 28,000 ordinary shares issued in March, 1920, in the proportion of 
two new shares for every five then held, also provided for out of the reserve fund ; 18,500 B preference 
issued in February, 1919; and 37,500 B preference issued in September, 1920. 

There are also—4% per cent, A mortgage debenture stock for £72,218 (part of £120,000 authorised), 
secured by a first charge on the brewery premises, &c,, originally acquired by the company, subject 
to outstanding mortgages, and by a floating charge on the whole of the assets of the company for the 
time being, with interest payable January 1 and July 1, and the principal repayable on September 30, 
1922, or at the end of any five years thereafter at 5 per cent. premium, on six months’ notice from 
the company ; £39,886 4 per cent. B mortgage debenture stock, issued by G. and T. Spencer’s Brewery, 
Limited, at par, and transferred to Usher’s Wiltshire Brewery, Limited, when it acquired the under- 
taking of G. and T. Spencer’s Brewery, Limited, secured by a specific mortgage on the freehold brewery 
premises and other freeholds, formerly owned by G. and T. Spencer’s. Brewery, Limited, subject 
to existing mortgages, and a second floating charge on the whole of the assets of the company for the 
time being, subject to the first floating charge in favour of the A debenture holders, with interest 
payable March 1 and September 1, and the principal. repayable at the company’s option at any time at 
105 per cent. on six months’ notice ; £30,000 44 per cent. Wilkins (formerly ©) debentures of £50 each 
issued in September, 1920, in exchange for a like amount issued by Wilkins Bros. and Hudson, Limited, 
which business was taken over on April 1, 1920, with interest payable October 1 and April 1, and the 
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principal repayable at the company’s option at any time at par on three months’ notice ; and loans, 
mortgages, &c., forabout £154,000. 

The accounts aré.made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 4 per cent.) being paid in May. For each of the ten years to 1917-18 the ordinary 
shares got 10 per cent.—in addition bonuses of 4 per cent. in respect of 1913-14, and 5 per cent. in 
respect of 1916-17 and 1317-18 were paid, while in March and October, 1918, share bonuses were 

‘distributed, equivalent to 40 and 60 per cent. respectively, and provided for out of the reserve fund, 
as stated above. For 1918-1910 per cent. was paid, together with a bonus of 5 per cent. In March, 
1920, a share bonus in ordinary shares equivalent to 40 per cent. was made, provided out of the reserve 
fund, and in respect of 1919-20,.1920-21 and 1921-22, 10 per cent. was paid each time on the capital 
as it now stands ; for 1922-28, 10, plus bonus of 5. Reserve fund, £115,000 ; carried forward, £11,388, 
The preference dividends are paid on April 1 and October 1. 

Voting power, one vote for every share of any class. Director’s qualification, 1,000 shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. 
Telegraphic address, Ushers, Trowbridge. Telephone numbers—6, ‘Trowbridge, and 355 Paddington. 


Latest prices—ordinary, 28s. 6d. ; preference, 16s. ; 4} per cent. debenture stock, 7343; 4 per cent. 
ditto, 635. Quoted at Bristol. 


at Victoria Pier and Promenade Hotel Company, Southport, Limited.— Directors: J. Ainscough 
(Chairman), J. G. Andrews (Vice-Chairman), T. Finch, H. Teague and I’. J. B. Woodward. Secretary : 
T. H. Crane. Office: Hoghton Chambers, Southport.—The company was registered September 10, 1863. 
The capital is £60,000 in fully-paid shares of £5, and there is a mortgage of £15,000. 

The accounts are made up annually to October 30, and submitted in December. For 1909-10 34 
per cent. was paid; for each of the four years to 1913-14, 3; for 1914-15 and 1915-16, 4; for 1916-17, 5; 
for 1917-18, 6; for 1918-19, 7; for 1919-20, 1920-21 and 1921-22, 10; for 1922-23, 8. Reserve fund, 
£6,500 ; carried forward, £2,021. Dividends, formerly paid free of income tax, are now paid less income- 
tax. Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common; fee, 2s, 6d. per deed. Telegraphic address, Victoria, Southport. Telephone number, 
8, Southport. Quoted at Manchester. Latest price, 4. 


Victoria Station Hotel (Nottingham), Limited.— Dzrectors; F. A. Dinham (Chairman), C. Hodges, 
A. G, Mellors, F.C. A. (also Secretary), C. H. Regnart and T. Stallabrass. Manager: G. H. Kimpton. 
Office: Victoria Station Hotel, Nottingham,—The company was registered June 15, 1903. 

The authorised capital is £30,000 in shares of £1, of which-£28,007 has been subscribed and paid up. 

There is also outstanding 5 per cent. debenture stock for £23,850, Authorised, £30,000. Interest 
quarterly, Redeemable (a) at 105 per cent. at any time on 3 months’ notice from the company, or 
(b) by means of a service fund of £1,650: per annum (less amount paid in interest on unredeemed 
debentures), to beapplied by purchase at 105 per cent., or by drawings (in every third year from 1906) 
at that price. Secured by trust deed as floating charge on assets. 

The accounts are made up annually to December 31, and submitted in February or March. For 1915 
a dividend of 5 percent. was paid; for 1916, 24; for 1917, 5; for 1918, 8; for 1919, 10; for 1920, 5; 
for 192%, 125; and for 1922, 174. Reserve fund, £7,000: carried: forward, £6,666. The assets include 
goodwill, but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Central, Nottingham. Telephone number, 3950, 
two lines, Nottingham. 


W. and A. Gilbey, Limited.—Directors: Lord Blyth, A. W. Blyth, Hon. H. W. Blyth, 
A. Gilbey, A. N. Gilbey, A. R. Gilbey, N. Gilbey, Sir W. Gilbey, Bart., W. ©. Gilbey, 
W. G. Gilbey, 8. W. Gilbey, A. G. Gold, Sir C. Gold, G. Grinling, G. C. Gold, A. H. Gold, 
A. G. Grinling, Secretary: A. J. Burke, F.C.1.S. Office: Pantheon, Oxford Street, W.1. 

Registered June 13, 1893, to acquire business of wine merchants of firm of same name. ‘The 
authorised capital is £1,440,000 in shares of £10, all subscribed and called up, half being ordinary 
and half 5 per cent, cumulative preference, all of which was issued to the partners of the old 
firm and their families, With a view of providing for existing obligations and further capital, an 
issue of £1,000,000 4 per cent. perpetual debenture stock was made publicly in July, 1900, at 103 per 
cent. ; the stock is secured by a charge on all the freehold and principal leasehold properties of the 
company, has interest payable January 1, April 1, July 1 and October 1, and in the event of the 
security becoming enforceable, and being enforced, the stock is only to be paid off at the average 
market price in London. for the preceding three years, not being less than 103. The company has 
acquired £99,837 debenture stock in the open market, and this amount has been cancelled, leaving 
the total outstanding at~£900,163. Debenture interest is paid to date. Reports are not published, 
but this information is official. Director’s qualification, 500 ordinary shares. ‘Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic address, Gilbey, 


London, , Telephone number, 6880 Regent. The debenture stock is quoted in the official list ; latest 
price, 714. 


W. B. Mew, Langton and Co., Limited.—Directors: E. C. Langton (Chairman), L. P. Mew, 
T. R. Tillmg (also Secretary) and L. P. Mew,. Jun. Office: Newport, Isle of Wight.—The 
company was registered December 14, 1887,, to acquire the business of brewers of the firm of the same 
name. In February, 1920, the then existing £10 shares were divided into ten shares of £1 and 150,000 
additional £1 shares were created. The authorised capital is now £800,000 in shares of £1, all of 
which has been allotted and paid up, including 168,442 shares issued in February, 1920, by way of 
bonus out of undivided profits, in the proportion of 1} new shares for every share then held. 
There are also—first mortgage 44 per cent. debentures of £100 each for £100,000, issued in June, 
1889, with interest payable June 30 and December 31, and the principal repayable (now), at the 
option of the company, at 105 per cent.; 5 per cent. debentures for £24,530; and 4%. per cent, 
mortgage debentures for £15,500. The accounts are made up annually to September 30, and sub- 
mitted in November. For each of the ten years to 1918-19 a dividend of 10 per cent. was paid 
on the ordinary shares. In February, 1920, a share bonus distribution was made as stated above, and 
for 1919-20 6 per cent. was paid on the increased capital ; tor 1929-21, 4 per cent. was paid ; and for 
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1921-22 and 1922-23, 2. No statement of accounts has yet been received, but this notice has been 
officially revised. Voting power, one vote for each share. Directors’ qualidcation, £2,500 of 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Mew, Newport, Wight. 


W. B. Reid and Co., Limited.—Directors: H. G. Younger (Chairman), W. D. Mann (Vice-Chair- 
man), J. H. Armstrong, T. S. Rea, J. W. Shennan, P. D. Mann and J. W. H. B. Younger. Secretary : 
J. Bain. Office: The Leazes, Upper Claremont, Newcastle-on-Tyne.—The company was registered 
May 11, 1891, to acquire the businesses of Messrs. W. B. Reid and Co., brewers, and Messrs. Reid 
Brothers and Co., wine and spirit merchants, of Newcastle-on-Tyne, and the houses formerly belonging 
to the Tyne Brewery Company, Limited; other properties have since been acquired. ‘There were 
formerly outstanding 5 per cent. debentures (issued in 1891), for £92,000, but these have all been 
paid. The capital is as under :— 


£230,000 Shares of £10, all of which has been subscribed and paid up, and is privately held. 


£60,000 Five per cent. B mortgage debentures of £100 each, with interest payable June 30 and 
December 31, and secured by a trust deed and assignment to trustees of certain free- 
hold, copyhold, leasehold and other properties acquired by the company in 1892 and 
1893. These bonds are perpetual, except that the company has the option to redeem 
at 24 per cent. premium, on giving six months’ notice. Quoted at Newcastle; latest 
price, 79. 
£269,000 Five per cent. first mortgage debenture stock, of which £200,000 was issued in November, 
1902, at par, to replace mortgages and loans, and £69,000 in 1905, at par, on the acquisi- 
tion of further properties. The stock forms part of £300,000 authorised, and the balance, 
if applied in purchasing additional properties, must not exceed two-thirds of the value 
of such properties acquired. Interest is payable June 30 and December 31, and the 
principal may be redeemed at any time at par at the option of the company on six 
months’ notice given after January 1, 1933; while in the event of the stock becoming 
repayable through the voluntary winding up of the company for amalgamation or recon- 
struction it is to be paid off at 105. The stock is secured as a first mortgage on certain 
properties not included in the trust deeds for the two preceding debenture issues. Quoted 
at Newcastle and Edinburgh ; latest price, 783. 


£14,866 Deposits and loans (as at December 31, 1922). 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 4 per cent.) being paid in August. For 1910 the dividend was 6 per cent. ; for 
1911, 8; for 1912, 9; for 1913 and 1914, 10 each year; for 1915, 9; for 1916, 1917 and 1918, 10; for 
1919, 15, including a bonus of 5 per cent.; for 1920, 124, including a bonus of 23; for 1921, 10; for 
1922, 8. Reserve funds, £400,000; carried forward, £38,051. The assets include goodwill, the amount 
of which is not separately stated. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s. 6d. per transfer; debenture stock is transferable in multiples of £10, with a minimum 
of £50. Telegraphic address, Reid, Limited, Newcastle-on-Tyne. Telephone number, 2274, New- 
castle-on-Tyne. 


W. Butler and Co., Limited.— Directors : W. R. Wilson (Chairman), F, T. Langley, S. Butler, 
S. Bayliss. Secretary: T. Addenbrooke. Office: Springfield Brewery, Wolverhampton.—The company 
was registered April 2, 1891, to take over t!ic business of brewers of the firm of the same name; in 1923 
acquired the brewery and licensed proporti. : of J. Doroning, of Dudley, and the licensed properties of the 
Bloxwich Brewery Co., Ltd. In March, 1920, 150,000 additional ordinary shares were created, and 
the authorised capital is now £600,000, £300,000 being ordinary shares of £1 (formerly £10, but sub- 
divided in March, 1920), and £300,000 6 per cent. cumulative preference shares of £10, and the whole 
amount has been subscribed and paid up. In April, 1891, an issue of £100,000 4% per cent. first 
mortgage debenture stock was made by the London Trust Company, Limited, at par, with interest 
payable January 5 and July 5, and the principal repayable (now) at the option of the company, 
at 105 per cent., while in the event of the company going into voluntary liquidation the stock 
is to be repaid at 105 per cent. In June, 1898, £250,000 4 per cent. mortgage debenture stock 
was issued at 105 per cent. ; interest is payable January 5 and July 5, and the stock is redeemable 
(now), at the option of the company, on six months’ notice, at 110 per cent., while in the event of the 
company going into voluntary liquidation the stock is to be repaid at 110. per cent. ; the stock is 
secured by a first mortgage on freehold and leasehold properties acquired subsequent to the date of 
the trust deed securing the above first mortgage debenture stock, and is also a second charge on 
the rest of the properties ; amount of stock outstanding, £215,295. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1928 of 25 per cent.) being paid in June. For 1904-5 24 per cent. was paid on the ordinary 
shares; for 1905-6 and 1906-7 only the preference dividend was paid; for 1907-8 the preference shares 
received 3 per cent. ; for 1908-9, 1909-10, 1910-11 and 1911-12 only interest charges were met ; in respect 
of 1912-13, 1913-14 and 1914-15 6 per cent. each time was paid on the preference shares; in respect 
of 1915-16, 9 percent. ; out of the Pee of 1916-17 30 per cent. was paid on the preference shares, 
thus clearing off arrears, and the ordinary got 5 per cent. ; for 1917-18, 10 per cent. was paid on the 
ordinary; for 1918-19, 125, including a bonus of 25 per cent.; for 1919-20 and 1920-21, 10; for 
1921-22, 74; for 1922-23, 10 (free of tax). Reserve fund, £100,000; carried forward, £42,511. Preference 
dividend paid June 1 and Dec. 1. 


Voting power, one vote for every ordinary share; preference shares have no voting rights except 
when the dividends are in arrear, or on questions directly affecting them. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stocks are transferable in 
sums of £1 and multiples. Telegraphic address, Butlers, Wolverhampton. Telephone number, 59, 
Wolverhampton. The preference shares and debenture stocks are quoted in the official list. Latest 
prices—preference, 73 ; 44 per cent. debenture stock, 76; 4 per cent. debenture stock, 614. Also 
quoted at Birmingham, 
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W. H. Brakspear and Sons, Limited.— Directors: A. R. Brakspear (Chairman), A. J. Baily, F. G. 
Brakspear and E. J. Fryer. Secretary: F. W. Dee, F.C.1.S. Office: Henley-on-Thames.—The company 
was registered January 28, 1896, to acquire the business of brewers of the firm of the same name, and 
in the course of 1896 another brewery was acquired. 

The authorised capital is £100,000 in shares of £10, of which £99,000 has been issued and paid up. 

There is also £125,000.4} per cent. first mortgage debenture stock, with interest payable February 
land August 1, and the principal repayable, at the option of the company, at any time (now) at 110 
per cent., on six months’ notice; the stock is secured by a first mortgage on all the freehold and 
leasehold properties. 

There are also deposits and loans, but the amounts are not stated separately in the balance sheet. 
At December 31, 1922, there was a bank overdraft of £6,077. 

The accounts are now made up annually to December 31, and submitted about March. For the 
two years to November 11, 19'0, 6 per cent. was paid each year; for 1910-11, 64; for 1911-12, 1912-13, 
1913-14, 1914-15 and 1915-16, 6; for the year 1917, 7; for 1918, 5; for 1919, 10; for 1920 and 
1921, 8; for 1922, 7. Reserve fund, £3,323; carried forward, £4,493, subject to corporation profits 
tax. Interim dividend 1923 2 per cent. in Aug. 

Voting power, one vote for each share. Director’s qualification, shares or stock of the nominal 
amount of £1,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in sums of £5 and multiples. Telegraphic address, Brakspear, Henley-on-Thames, Telephone 
number, 32, Henley-on-Thames. The debenture stock is quoted in the official list ; latest price, 60. 


W. H. Chaplin and Co., Limited.—Directors: P. F. Chaplin (Chairman and Managing Director), 
G. Mckechnie (Deputy Managing Director), W. 8. Godfrey, W. Collier, H. J. Locke, Stewart Cole, 
B. Heilbron. Secretary: A. E. Leal. Office: 48, Mark Lane, E.C.3.—The company was registered 
August 10, 1898, to take over the wine and spirit business of the firm of the same name, and in 
October, 1922, acquired the business of Messrs. Bowen and McKechnie, whol:sale whisky merchants 
and blenders. 

In July, 1920, 100,000 ordinary shares, and in Nov., 1922, 25,000 preference and 75,000 ordinary 
shares were created, and the authorised capital is now £350,000 in shares of £1, £100,000 being 
cumulative 5 per cent. preference, having a priority also as to capital, and £250,000 ordinary, 
all issued and paid up, including 75,000 ordinary shares allotted at par in July, 1920, in the 
proportion of one new share for every share then held, 25,000 preference issued in 1922, and 100,900 
ordinary shares in Sept., 1923, as a bonus to ordinary shareholders out of reserve fund (2 new shares 
for every 3 held). 

The accounts are made up annually to March 31, and submitted in July. For the three years to 
1913-14 the ordinary shares got 8 per cent. per annum; for 1914-15 and 1915-16, 7; for 1916-17 and 
1917-18, 8; for 1918-19 and 1919-20, 10; for 1920-21, 7; for 1921-22, 10; for 1922-23, 10, including a 
bonus of 3 per cent. Reserve fund, £10,000, after deducting the share bonus as above; carried forward, 
£17,452, subject to corporation profits tax. Goodwill not separately stated. Preference dividend 
paid April 1 and Oct. 1, less income tax. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote 
on matters affecting their interests, as defined in the articles of association. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Winechap, 
London. Telephone number, 2525 Royal (4 lines). Latest price in official list of preference, +3. 


W. J. Robson and Co., Limited.—Directors: E. Lee, H. L. Addison, F. W. Cooke. Secretary: 
J. Milnes. Office: 4, South Parade, Leeds.—The company was registered June 9, 1900, to take 
over the business of maltster of Mr. W. J. Robson, of Pontefract. The authorised capital is 
£120,000 in shares of £5, £40,000 being 54 per cent. cumulative preference, having a priority also as 
to capital, and £80,000 ordinary, and all the preference and £55,000 ordinary have been subscribed 
and called up. 

The accounts are made up annually to September 14, and submitted in December. For 1907-8, 
1908-9 and 1909-10, 55 per cent. per annum was paid; for 1910-11 and 1911-12, 6; for 1912-13, 
64; for 1918-14, 7; and for the seven years to 1921-22, 8. Balance sheets are not published, but 
this notice has been officially revised. Voting power, one vote for every share, ordinary or preference. 
Director’s qualification, 40 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Robsons, Limited, Pontefract. Telephone numbers—20702, Leeds; 48, 
Pontefract. 


W. J. Rogers, Limited.— Directors: T. P. Rogers (Chairman and Managing Director), H. W. Griffin, 
D. T. H. Beaton and W. Gieve. Secretary: W. Gieve. Office: Jacob Street Brewery, Old Market 
Street, Bristol—The company was registered July 23, 1894, to acquire the brewery of Mr. W. J. 
Rogers. The authorised capital is £160,000—£70,000 in 6 per cent. cumulative preference shares of 
£10, £70,000 in ordinary shares of £10, and £20,000 in customers’ preference shares of £1. Of 
the 6 per cent. preference shares £40,000 has been subscribed, of the ordinary shares £40,070, and 
ef the customers’ preference shares £1,620, all the shares being fully paid. There are also—5d per 
cent. first mortgage debentures for £50,700; and 4 per cent. A and B first mortgage debentures 
for £67,500. The accounts are made up annually to September 30. Debenture interest has been 
paid to date. No further information is obtainable, but this is official. Voting rights, every 
ordinary share one vote. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rogers, Bristol. 
Telephone number, 286, Bristol. The 5 per cent. debentures are quoted at Bristol; latest price, 89. 


W. P. Lowrie and Co., Limited.— Directors: Rt. Hon.Lord Woolavington (Chairman), R. Barr, A. J. 
Cameron, Hon. J. Dewar, W. Harrison, O.B.E., J. F. Johnston, E. A. Lundy, W. Morrison and W. J.B. 
Seaman. Secretary: J. Wallace. Office: 44, Washington Street, Glasgow.— The company was regis- 
tered May 18, 1906, to take over the business of bonded warehouse keepers and distillers, of a company 
of similar name registered February 22, 1898, and other businesses and interests have since been 
acquired. This company and John Dewar and Sons, Limited, have acquired in equal moieties the 
whole of the capital of Benrinnes-Glenlivet Distillery, Limited. 

The authorised capital is £500,000,in shares of £10, £300,000 being 6 per cent. cumulative pre- 
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ference, and £200,000 ordinary, and the whole amount has been subscribed and called up, including 
5,000 preference and 4,000 ordinary shares issued in April, 1912, at par and £15 per share premium 
respectively. All the ordinary shares are held by Buchanan-Dewar, Limited, and James Buchanan 
and Co., Limited. 

There is also 5 per cent. debenture stock for £133,100, outstanding balance of £250,000 issued 
in May, 1912, at par, with interest payable April 1 and October 1, and the stock is’ redeemable 
by the operation of a sinking fund, commenced on September 30, 1912, of £7,500 per annum, with 
an equivalent each year of the interest on the full amount of debenture stock which has been re- 
deemed, and which it is estimated will redeem the debenture stock by the end of 1932. The sinking 
fund is to be applied annually by purchase or by tender at or under par, or by drawings at par, 
while the stock is repayable, at the option of the company, by drawings, after September 30, 1922, 
at 103 per cent. There were also at March 31, 1923, loans for £528,859. 

The accounts are now made up annually to March 31, and submitted in May. For 1908-9 and 
1909-10 20 per cent. was paid “on the ordinary shares each time; and for each of the thirteen years 
to 1922-23, 25. Reserve fund, £275,000; investment suspense account, £1,000; fire insurance fund, 
£15,000 ; premium on ordinary shares, £60,000; carried forward, £118,916. The assets include good- 
will, £80,000. On aceount of 1923-24 73 per cent. was paid in November. The preference dividend 
is paid May 15 and November 11. 

Voting power, one vote for every share. Director’s qualification, 50 ordinary shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts and multiples of £100. 
Telegraphic address, Lowrie, Glasgow. Telephone numbers, 9385 to 93893 City, Glasgow. Quoted 
at Glasgow. Latest prices—preference, 9% ; debenture stock, 864, 


Waldorf Hotei Company, Limited.—Directors: Sir-F. Eley, Bart. (Chairman), G. F. Assinder, 
A, H. Beatty, O.B.E., R. B. Stephens. Secretary: E. Gardner. Office: Waldorf Hotel, Aidwych, 
W.C.2.—The company was registered May 18, 1906. 

The authorised capital is £350,000 in shares of £1, £200,000 being 75 (formerly 6 per cent., but 
raised as from November 1, 1920, as stated below) per cent. cumulative preference, with a priority as to 
capital, te £150,000 ordinary, and £186,322 preference and £123,507 ordinary have been subscribed 
and paid up. 

There are also 6 (formerly 44) per cent. first mortgage debentures of £80 (formerly £100) each for 
£142,560, with interest payable June 30 and December 31, and the principal repayable at par June 30, 
1926, or at 1024 per cent. at any time earlier on six months’ previous notice from the company. The 
trust deed provides for the setting aside in each year of a sinking fund of £5,000 (increased froin 
£3,000), which may be applied at any time to redeeming any debentures. The debentures are secured 
as a specific charge on the premises and goodwill of the business and by a floating charge on the 
undertaking and assets. 

The accounts are made up annually to January 31, and submitted in May. Out of the profits of 
1910-11, 1911-12, 1912-13 and 1913-14 one year’s preference dividend was paid each time; and out of 
the profits of 1914-15 only six months’ preference dividend was paid. There was then no dividend 
until in respect of 1918-19, when one year’s dividend on the preference shares was paid ; and out of the 
profits of 1919-20 74 per cent. was paid on the preference shares, leaving arrears of 164 per cent., of 
which 45 per cent. was paid in cash (in March, 1921), the balance of 12 per cent. being waived by the 
shareholders, in consideration for which the dividend on the preference shares was raised from 6 to 75 
per cent. per annum as from November 1, 1920. In respect of 1920-21 a dividend (the first) of 3 per 
cent. was paid on the ordinary shares; for 1921-22 73 per cent. was paid; for 1922-23, 8. Reserve 
fund, £83,000; reserve for equalization ot dividends, £6,000; carried forward, £2,470. Interim 
dividend 1923-24 4 per cent. in Nov. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class for other than first directors, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Waldorfius, Estrand, London. Telephone number, 140 Gerrard. Latest prices—ordinary, 21s. ; 
preference, 19s. 3d. 


Walker and Homfrays, Limited.—Directors: J. H. Davies (Chairman), FE. R. Allen, H. P. Gillow 
and ©. B. Morgan (the last two named being Joint Managing Directors). Secretary: H. Spary. 
Office: Woodside Brewery, Salford. 

The company was registered February 25, 1896, to take over the business of brewers of the firm of 
the same name. In 1905 the business of B. and J. McKenna, Limited, of Manchester, was acquired ; 
in 1910 Showell’s Stockport Brewery, Limited, was absorbed; in 1912 the undertaking of Watson, 
Woodhead and Wagstaffe, Limited, was taken over; and in the same year the company also acquired 
93 per cent. of the share capital of the Manchester Brewery Company, Limited, by the issue of its own 
6 per cent. preference shares in exchange at certain rates. In connection with these acquisitions 
the capital has from time to time been increased, and is now as under :— 


£209,400 Ordinary shares of £1, fully paid. The authorised amount is £500,000. Quoted in the 

official list; latest price, 24. Also quoted at Manchester. 

£581,700 Six per cent. cumulative preference shares of £1, fully paid, having a priority'also as. 

to capital, and being part of a total authorised of £600,412. Quoted in the official list ; 

latest price, 4. Also quoted at Birmingham and Manchester. 

£200,000 Four-and-a-half per cent. first mortgage debenture stock, with interest payable June 30 
and. December 31,. and the: principal: repayable at the option. of the company, at any 
time, (now) at 110 per cent. The. stock is secured by a. first mortgage on the free- 
hold, copyhold and long leasehold properties owned: by the company prior to the 
absorption. of Showell’s Stockport Brewery, Limited, in 1910. Quoted in the official 
list ; latest price, 735. Also: quoted at Manchester. 

£140,000 Showell’s Stockport Brewery 4 per cent. debentures of £100 each, with interest pay- 
able June 24 and December 25, and the principal repayable at par (now) at any 
time, on six months’ notice, The debentures are secured by a trust deed over 
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all the properties formerly owned by Showell’s Stockport Brewery, Limited, with the 
exception of one brewery which has been sold, and the debentures have also a floating 
charge, subject to the above-mentioned debeatures, over the entire properties of 
Walker and Homfrays, Limited. Quoted in the official list ; latest price, 62}. Also 
quoted at Birmingham and Manchester. 


£206,740 Watson, Woodhead and Wagstaffe’s 4 per cent. debenture stock, with interest payable 
March 31 and September 30, and the principal repayable at 105 per cent. at the option 
of the company on six months’ notice. The stock is secured by a first charge on the 
properties formerly owned by Watson, Woodhead and Wagsiaffe, Limited, and has, 
in addition, a further floating charge on the entire assets of Walker and Homfrays, 
Limited, subject to the foregoing issues. The total authorised of this stock is £250,000. 
Quoted in the official list ; latest price, 594. Also quoted at Manchester. 

£30,146 Loans, deposits, &c., as at Sept. 30, 1922. Overdraft secured by mortgage on properties— 
amount not stated. 

The accounts are now made up annually to September 30, and submitted in June. Ordinary 
dividends have been paid free of income tax since and including 1917-18. For 1907, 1908, 1909, the 
eighteen months to June 30, 1911, and the year 1911-12 the distribution on the ordinary shares was 
S per cent. per annum; for 1912-13 and 1913-14, 10; for 1914-15, 7; for 1915-16, 8; for the fifteen 
months to September 30, 1917, 182 per cent. actual; for five years to 1921-22, 20, including a 
bonus of 5. Reserve fund, £150,000; capital reserve fund, £19,952; carried forward, £41,197, 
subject to corporation profits tax and final adjustment of excess profits duty. Dividends at the rate 
of 15 per cent. per annum are being paid quarterly on the ordinary shares on January 1, April 1, 
July 1 and October 1. The preference dividend is paid on February 28 and August 31. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class of shares or stock, to be acquired within one month of appointment. Transfer form, common ; 
tee, 2s. 6d. ; debenture stocks are transferable in multiples of £1; smallest holding allowed, £5. Tele- 
graphic address, Woodside, Salford. Telephone number, 7009 (3 lines) Central, Manchester. 


Waller and Son, Limited.—Directors: J. Briggs (Chairman), E. Margerison, E. Musgrave and 
W. Whittingham. Secretary: E. Priestley. Ofice: 9, Upper Millergate, Bradford.—The company 
was registered September 1, 1887, to take over the business of brewers of the firm of the same name. 

Capital consists of shares below. Share capital originally £140,000 in shares of £1 (half 7 per 
cent. non-cumulative preference and half ordinary), reduced in Nov., 1923, to £70,000, by returning 
to the shareholders 10s. per share; preference shares become cumulative, with priority algo as. to 
capital, without further participation. 

‘£35,000 Ordinary shares 10s., fully paid. Authorised, £35,000. 
£35,000 Seven per cent. cumulative preference shares, 10s., fully paid, with priority for capital 
without further participation. Authorised, £35,000. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 of 34 per cent. free of tax) being paid in February. For 1909-10 the ordinary received 24 per cent. ; 
for 1910-11, 4; for 1911-12 and 1912-13, 5 each time ; for 1913-14, 1914-15, 1915-16 and 1916-17, 7; for 
1917-18, 10, including a bonus of 3 per cent. ; for 1918-19, 12, including a bonus of 5 per cent. ; and 
for 1919-20 and 1920-21, 14 (free of tax for 1920-21), including a bonus of 7 per cent. each year; 
and for 1921-22 and 1922-23, 17, including a bonus of 10 per cent., free of tax. Reserve funds, 
£222,575; carried forward, £17,234. The preference dividend is paid in February and August. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 shares 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Waller, Bradford. Telephone numbers—472, Bradford; 12, Hipperholme. Quoted at Bradford 
and Halifax. Latest prices— preference, 19s. 6d. ; ordinary, 37s. 6d.-47s. 6d. 


Wallingford Brewery, Limited.— Directors: H. W. Wells (Chairman), A. C. Arding, T. E. Wells 
and Maj. H. E. Rudkin (Managing Director). Secretary: J. H. Allen. Registered Office : Wallingford.— 
The company was registered March 27, 1896. The authorised capital is £70,000 in shares of £10, all ot 
which was allotted fully paid to the vendors, and £80,000 4 per cent. first. mortgage debenture stock 
was issued publicly at par. Interest on the debenture stock is payable May 1 and November 1, 
and the principal is repayable, at the option of the company, at 105 per cent., at any time (now) 
on six months’ notice. The debenture stock is secured by a first mortgage of the freehold and 
leasehold properties. 

The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1923 of 5 per cent.) being paid in August. For 1909-10 and 1910-11 8 per cent. per annum 
was paid; for 1911-12, 1912-18, 1913-14 and 1914-15, 64 (free of income tax); for 1915-16, 6; for - 
1916-17, 9; for 1917-18, 10; and for 1918-19, 1919-20, 1920-21 and 1921-22, 12 (less tax). Reserves, 
£4,769; carried forward, £6,409. The assets include goodwill, £12,000. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £5. The debenture stock is 
quoted in the official list ; latest price, 574. 


Warwicks and Richardsons, Limited.— Directors: C. F. Richardson (Chairman), W. A. Warwick, 
Lt.-Col. P. H. Warwick, D.S.O., and Maj. D. V. Warwick. Secretary: RK. K. Beaumont. Office: 
The Brewery, Northgate, Newark-on-Trent.—The company was registered July 6, 1897, to take over 
the business of brewers of the company of the same name, registered July 13, 1888. The authorised 
capital is £800,000 in shares of £10, half being 5 per cent. cumulative preference, having also a 
priority as to capital, and half ordinary. Half the ordinary and £300,000 of preference have been 
subscribed and called up. There are also deposits for £8,573. 

The accounts are made up annually to September 30, and submitted about the end of November, 
an interim dividend (in 1923 of 4 per cent.) being paid in April. For 1909-10 the ordinary shares got 
7 per cent. ; for each of the five years to 1914-15, 8; for 1915-16, 9; for 1916-17, 14, including a bonus 
of 5 per cent. ; for 1917-18, 15, including a bonus of 6 per cent. ; for 1918-19, 16, including a bonus 
(free of income tax) of 6 per cent.'; for 1919-20 and 1920-21, 15, including a bonus of 5 per cent. each 
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time ; for 1921-22, 124, including a bonus of 24 per cent.; for 1922-23, 15, including bonus of 5. 
Reserve fund, £150,000; carried forward, £20,075. The preference dividend is paid on March 31 and 
September 30. 

Voting power, one vote for every share, ordinary or preference, but the latter only vote on 
questions affecting their rights. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Warwicks, Newark. Telephone numbers, 191 and 192, 
Newark. The preference shares are quoted in the official list; latest price, 8. Also quoted at 
Nottingham. 


Watney Combe Reid and Co., Limited.—Directors: H. ©. O. Bonsor (Chairman), C. J. Phillips 
(Deputy-Chairman), C. H. Babington, Maj. A. C. Bonsor, R. Combe, Sir R. C. Garton, G.B.E., 
A. H. Macpherson and Col. O. P. Serocold, C.M.G. Secretary: W. 8. Bradley. Office: Stag 
Brewery, Pimlico, 8.W.1. 
The company was registered June 29, 1898, having for its object the amalgamation or unification 
of interests of Watney and Co., Limited, Combe and Co., Limited, and Reid’s Brewery Co., Limited, 
as from July 1, 1898. In 1920and 1921 the company acquired the business of the Welch Ale Brewery, 
Limited ; in 1922 purchased the share capital of the Cobham United Breweries, Limited; and in . 
Oct., 1923, acquired the Isleworth Brewery, Limited. 
The authorised share capital (three classes) is now £7,407,296 of which £6,516,404 is issued and 
paid up ; the borrowing powers are limited to the amount of the nominal capital, and debenture stock 
for £6,000,000 has been issued, of which £4,421, 991 is outstanding. At June 30, 1923, there were also 
the deposits below. In 1899 the issued capital was converted from shares of £1 into stock. In 1905-6, 
in order to provide for capital lost or unrepresented by available assets, 75 per cent. was written off the 
issued deferred stock, thereby reducing the authorised and the issued and paid up share capital by 
£2,389,057 to £6,610,943 and £6,321,763 respectively ; in August, 1913, the company obtained a special 
Act of Parliament empowering it to purchase by agreement and cancel the 5 per cent. first preference 
stock, or any part thereof, whereby the total authorised share capital had been reduced by June 30, 
1922, to £6,045,277 ; and in November, 1922, the share capital was increased by £796,353 to the present 
amount for the purpose ot the bonus issue referred to below under deferred ordinary stock. 
£1,592,706 Deferred ordinary stock, including £796,353 allotted credited fully paid to the holders of 
the existing deferred stock (being at the rate of 100 per cent.) out of reserves in November, 
1922. There are authorised but unissued 64,590 deferred ordinary shares of £1. Quoted 
in the official list ; latest price, 1663. 

£3.185,410 Four per cent. non-cumulative preferred ordinary stock (the balance of preferred ordinary 
capital authorised but unissued, £64,590, is in shares of £1), ranking after the preference 
stock below for dividend and capital in priority to the deferred ordinary stock, without. 
further participation. Dividends in Feb. and Aug. Latest price in official list, 563. 

£1,738,288 Five per cent. cumulative first preference stock, outstanding balance of £2,340,000 issued, 
£601,712 having been purchased and cancelled under powers obtained by Act of Parlia- 
ment of 1913, as described above. There are authorised but unissued 160,000 preference 
shares of £1. The stock has priority for capital, but no further participation in profits 
or assets. Dividends April land Oct. 1. Latest price in official list, 83}. 

£4,421,991 Three-and-a-half per cent. perpetual first debenture stock, outstanding balance of £6,000, 000, 
of which £4,493,000 was issued in exchange for debenture stocks of three old companies, 
and £1,507,000 was offered for subscription at 104 per cent. ; interest is payable April 
5 and October 5, and the principal, which is secured as a first floating charge on the 
entire undertaking, but without trust deed, is repayable in the event of the security 
becoming enforceable at 104 per cent. The company has power to purchase the stock. 
Latest price in official list, 625. 

£296,572 Deposits with interest as at June 30, 1923. 


The accounts are made up annually to June 30, and submitted in August. For 1910-11 and 1911-12 
only debenture interest and the preference dividend were paid; for 1912-13 1 per cent. was paid on the 
preferred ordinary ; for 1913-14 and 1914-15, 34; for 1915-16, 23; for 1916-17 the preferred received 
the full dividend and the deferred 8 per cent. ; for 1917-18 the deferred got 16 per cent. ; for 1918-19, 
1919-20 and 1920-21, 24; for 1921-22, 32; for 1922-23, 16, including 6 per cent. interim in Feb. (the 
deferred ordinary stock was reduced by 75 per cent. in 1906, when £2,389,057 was written off as lost, 
but in November, 1922, ‘‘ provision for contingencies and sundry reserves to meet claims or losses 
which have not materialised” were capitalised to the extent of £796,353, and distributed to deferred 
ordinary stockholders, thereby restoring one-third of the deterred capital written off in 1906). 
Insurance fund, £160,000; special reserve for redemption of capital (being nominal profit on 
purchase of debenture stock, less cost of preference stock purchased and cancelled), £90,015 ; carried 
forward, £215,372, including £194,494 brought down. The assets include goodwill, but the amount is 
not separately stated. 

Voting power, one vote for every £1 of preference stock and preferred ordinary stock, and two 
votes for every £1 of deferred ordinary stock; but holders of first preference stock are entitled to 
attend and vote at meetings only when a question for the reduction of the capital, or winding-up or 
selling the undertaking, is for consideration, or where the proposal to be submitted directly affects 
their rights, or if the dividends be in arrear for more than three months. Director’s qualification, 
£8,000 of any class of stock. Transfer form, common; fee, 2s. 6d. ; the deferred ordinary stock is 
transferable in amounts and multiples of 10s., and all other stocks in amounts and multiples of £1 ; 
separate deed for each class of security. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. Telegraphic address, Watneys, Sowest, London. Tele- 
phone number, 4902 Victoria. 


Waverley Hotel (Whitley Bay) Company, Limited.— Directors: T. T. Bolton (Chairman), G. 
Hands, A. E. Hill, A. Robinson, H. 8. Dixon and J. Walton (also Secretary and Managing Director). 
Office : 1, Howard Street, North Shields.—The company was registered February 5, 1920, to acquire 
as from February 1, 1920, the Waverley Hotel, Whitley Bay, Northumberland. ‘The author- 
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ised capital is £100,000 in ordinary shares of £1, of which £81,926 has been issued and paid up, 
including 30,000 shares allotted fully paid. There are also 6 per cent. debentures far £33,500, with 
interest payable Jan, 31 and July 31, and repayable February, 1933, and a bank overdraft of about 
£27,000. 

The accounts are made up annually to January 31, and submitted in May. In respect of the 
period to January 31, 1921, a dividend at the rate of 5 per cent. per annum was paid; for 1921-22 
there was no dividend; for 1922-23, 5 per cent. was paid. Reserve fund, £2,000; carry forward 
£2,204, subject to directors’ fees. The assets include preliminary expenses, £1,603. 

Director’s qualification, 1,000 shares. Telegraphic address, Walton, North Shields. Telephone 
number, 111, North Shields. 


Wellington Hotel (Tunbridge Wells) Company, Limited.— Directors: G. B. Manley (Chairman) 
A. Harris. Secretary : H. Berry. Office: Wellington Hotel, Tunbridge Wells. 

The company was registered September 29, 1896, to acquire the lease for an unexpired period 
of 49 years (since extended to 80 years) of the Wellington Hotel at Tunbridge Wells. The authorised 
capital is £51,500 in shares of £10, £35,600 being 5 per cent. cumulative preference shares, having a 
priority also as to capital, and £15,900 ordinary, and to May 31, 1923, £10,600 of the preference and 
all the ordinary had been subscribed and paid up. There were also, at the date named, loans on 
mortgage for £27,000. 

The accounts are now made up annually to December 31, and submitted in June. For the year to 
October, 1904, 5 per cent. was paid on the ordinary shares ; and for 1904-5 and 1905-6 only the preference 
dividend was paid. There has since been no dividend on either class of shares. Debit to profit and loss 
at December 31, 1922, £14,187 (compared with £14,635). No information is obtainable from 
the company, these particulars having been revised from documents filed at Somerset House. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares 
for either class, to be acquired within one month of appointment. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 50, Tunbridge Wells. 


Wells and Winch, Limited.—Directors: A. J. Redman (Chairman), K. Walker (Vice-Chair- 
man), F. Carrol, C. E. Clark. Secretary: C. H. Dew. . Office: The Brewery, Biggleswade. 
(Telegrams—Brewery, Biggleswade; telephone—Biggleswade 1).—Registered April 24, 1899, to 
acquire business of brewers and maltsters; in Jan., 1920, business of Day & Son, St. Neots, 
purchased, subsequently that of J. R. Page & Co., Ashwell; in 1923 purchased all ordinary shares 
of Newland & Nash, Ltd. 

Authorised capital £85,000, shares £10, £30,000 5 per cent. cumulative preference, with a 
priority for capital, and £55,000 ordinary; all issued and paid up. There are also—4 per cent. first 
mortgage debenture stock for £69,870, part of £70,000, issued in April, 1899, with interest pay- 
able May 1 and Nov. 1, and the principal repayable, at the option of the company, at any 
time (now), at 105 per cent., and in the event of voluntary liquidation at the same price (the 
stock is secured by a first mortgage on all the freehold property originally owned); and 4 per 
cent. mortgage debentures of £100 each for £7,200, issued in Nov., 1900, and since, at par, 
the interest dates and redemption particulars being the same as for the foregoing (the debentures 
are secured by a first charge on properties acquired since the formation of the company, and by a 
second charge on the other properties). 

The accounts are made up annually to March 31, and submitted in June. For each of the five 
years to 1912-13, 4 per cent. was paid; for 1913-14, 35; for 1914-15, 4; for 1915-16, 5; for 1916-17, 
1917-18 and 1918-19, 7; and for four years to 1922-23, 12. General reserve fund, £11,000; 
special reserve for dividends, £8,000; reserve for investments £2,000; carried forward, £8,973. 
Interim dividend 1923-24 3 per cent. in Dec. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share or 5 preference shares, but under certain 
special conditions the preference shares have also one vote each. Director’s qualification, 50 
ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of 
£10 and multiples. 


Wenlock Brewery Company, Limited.— Directors : J. C. Duffus (Chairman), E. J. Venner (Managing 
Director), C. J. G. Palmour. Secretary: H. Cooke, Office: Wenlock Road, City Road, N. . 

Registered Jan. 17, 1898, to acquire business of Glover, Bell & Co. In 1896 it was decided to recon- 
struct on an enlarged basis, and the present company was registered March 5, 1896. In September, 1919, 
100,000 additional ordinary shares of £1 were created, and at the same time the existing £10 
ordinary shares were subdivided into ten shares of £1. The authorised capital is now £450,000 
—£150,000 being in 5 per cent. cumulative preference shares of £10, having also a priority as to 
capital, and £300,000 in ordinary shares of £1, and all the preference and £250,000 ordinary have 
been issued and called up, including 50,000 ordinary shares allotted to the ordinary shareholders in 
September, 1919, by way of bonus out of the reserve fund, in the proportion of one new ordinary 
share for every four ordinary shares then held. There are also—4 per cent. debenture stock for 
£274,890 (outstanding balance of £300,000 authorised and issued), with interest payable May 1 and 
November 1, and the principal repayable at the company’s option (now) on six months’ notice, at 110 
per cent, ; mortgages for about £29,000; and deposits for about £3,700. 


The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. Dividends have been paid free of tax, since in respect of 
1916-17. For 1909-10 the ordinary got 2 per cent.; for 1910-11, 3; for 1911-12, 4; for 1912-13 and 
1913-14, 5; for 1914-15, 6; for 1915-16, 13; and for 1916-17, 10, with, in addition, a bonus of £1 
per ordinary share out of moneys previously set aside in respect of loans and book debts, and found 
to have been over-provided, while simultaneously a transfer of £20,000 was made to the reserve 
fund. For 1917-18 10 per cent. was again paid, with, in addition, a bonus of £1 per ordinary share 
in war bonds, ‘‘being the available balance of reserves in their opinion over-provided for con- 
tingencies out of past year’s profits.” For 1918-19 10 per cent. was distributed, with, in addition, 
a bonus of 25 per cent. paid in ordinary shares in September, 1919, by way of bonus out of the 
reserve fund ; for 1919-20, 1920-21, 1921-22 and 1922-23, 10 per cent. was paid each time on the capital 
as it now stands. Reserve fund, £200,000; carried forward, £36,477. The assets include goodwill- 
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in-trade at cost, but the amount is not separately stated. The preference dividend is paid on 
May 1 and November 1. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class or stock of the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. ; debenture 
stock*is transferable in sums of £10 and multiples. Telegraphic address, Brownstout, London. 
Telephone number, 6790 Clerkenwell. The company is quoted in the official list. Latest prices— 
ordinary, 14%; preference, 6? ; debenture‘stock, 70}. 


West Cheshire Brewery Company, Limited.— Directors: R. G. Gatehouse (Chairman and Joint 
Managing Director) and L. R. A. Gatehouse (Joint Managing Director). Secretary: G. T. Hewitt, 
F.C.1.8. Office: Tranmere, Birkenhead.—The company was registered November 20, 1896, to 
take over the business of Gatehouse and Son, Limited. The authorised capital is £200,000 in 
shares of £10, £120,000 being 5 per cent. cumulative preference, having also a priority as to capital, 
and £80,000 ordinary. The entire capital has been subscribed and paid up. There is also £111,010 
(amount outstanding of £130,000) 4 per cent. irredeemable first mortgage debenture stock ; interest 
is payable January 1 and July 1, and the stock is secured by a first mortgage on the freehold and 
leasehold properties. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1928 of 5 per cent.) being paid in May. For 1910-11, 1911-12 and 1912-13 the ordinary 
shares received 5 per cent. each time; for 1913-14, 1914-15, 1915-16, 1916-17 and 1917-18, 6, with 
in respect of 1916-17 a bonus of 2 per cent. in addition, and in respect of 1917-18 a bonus of 4 per cent. ; 
and for 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23, 15, including a bonus of 5 per cent. each time. 
Reserve fund, £108,000; carried forward, £31,598, Goodwill not separately stated. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed; the debenture stock is transferable 
in multiples of £50. Telegraphic address, Queens, Birkenhead. Telephone numbers, 1516 and 
1517,. Birkenhead. Quoted at Liverpool. Latest prices—preference, 54; debenture stock, 59. 


Westlake’s Brewery, Limited.— Directors : G. F. Anstee, A. C. Fowler, Col. P. G. Pennymore, V.D., 

and E. Thomas. Secretary: A. Harlow. Office: Cwmavon, Mon.—The company was registered 
September 30, 1889, to take over the business of Mr. C. F. Westlake at Blaenavon. The authorised 
capital is £55,000 in shares of £5, £30,000 being ordinary and £25,000 6 per cent. cumulative preference, 
the latter ranking also for a priority as to capital, and £27,890 ordinary and £23,925 preference have 
been subscribed and paid up. There are also—d per cent. debenture stock for £17,880, repayable at 
the option of the company ; and mortgages for about £14,000. eur, 
' The accounts are made up annually to September 30, and submitted in December. For 1909-10 the 
ordinary shares got 5 per cent. ; for 1910-11, 6; for each of the five years to 1915-16, 4; for 1916-17, 
6; for 1917-18, 8; and for 1918-19, 1919-20, 1920-21 and 1921-22, 10. Reserves, £22,000. The pre- 
ference dividend is paid half-yearly. 

Voting power, one vote for every share of either class. Director’s qualification, £250 of stock 
or shares of any class. Transfer form, common ; fee, 2s, 6d. per deed. 


Wheatley and Bates, Limited.—Directors : C. A. Wheatley (Chairman and Managing Director), 
C. A. Davis, A. Forsythe. Secretary: J. Lyte. Office ; Napier Street, Sheffield.—The company was 
registered May 24, 1893, to acquire the business of brewers, wine merchants, &c., carried on under the 
style of J. Wheatley and Son, and the bottling and cigar business of Mr. T. Bates. The authorised 
capital is £150,000 in shares of £10, £70,000 in 6 per cent. cumulative preference, having a priority 
also as to capital, and £80,000 in ordinary, and £60,000 of preference and all the ordinary have been 
issued and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1906 24 per 
cent. wags paid on the ordinary shares; there was then no dividend on these shares until in respect of 
1916, when 14 per cent. was paid, while out of the profits of that year the then arrears of dividend on 
the preference shares, amounting to 74 per cent., were paid; for 1917, 1918, 1919 and 1920 the 
ordinary received 6 per cent. each year; for 1921, preference only paid; for 1922, nil on either 
class. Reserve for depreciation of properties, £3,000; carried forward debit of £2,265 (compared 
with credit of £2,338). 

Voting power, one vote for each share of either class. Director’s qualificatiou, 50 ordinary and 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sparkling, Sheffield. 
Telephone numbers, 402 and 445, Sheffield. Quoted at Sheftield. Latest prices—ordinary, 2 ; 
preference, 2}. 


Wheeler’s Wycombe Breweries, Limited.— Directors: G. R. Wheeler (Chairman) and Alfred 
Wheeler. Secretary: G. A. Partridge, F.C.LS. Office: Easton Street, High Wycombe.—The 
company was registered July 26, 1898, to acquire the businesses of Messrs, Wheeler and Co. and Messrs 
Leadbetter and Bird, both of High Wycombe. The authorised capital is £175,000 in shares of £10— 
£100,000 in 5 per cent. cumulative preference and £75,000 ordinary, and £82,000 of the preference and all 
the ordinary have been subscribed and paid up, the greater portion having been taken by the vendors 
as part of the purchase money. There is also £115,000 4 per cent. first mortgage debenture stock, 
issued at par, with interest payable June 30 and December 31, and the principal repayable, at the 
option of the company, at any time (now), at 110 per cent., on six months’ notice, and in 
the event of voluntary liquidation of the company for the purpose of reconstruction or amalgamation 
the stock is also to be redeemed at 110 per cent., the stock being secured by a first mortgage on the 
freehold and long leasehold properties. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 123 per 
cent. was paid on the ordinary shares ;-for 1911-12, 14; for 1912-13, 10; for 1913-14 and 1914-15, 15 
each year; for 1915-16, 124; for 1916-17, 15; for 1917-18, 1918-19 and 1919-20, 18; for 1920-21, 15; 
for 1921-22, 20; for 1922-23. 20, plus bonus of 5. Reserve fund, £12,459; carried forward, £3,406. 
Dividends, 1917-18 and since free of tax. The company is now a private concern, and reports are 
not published, but this notice has been officially revised. 

Voting, one vote per share of either class. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples, Telegraphic 
address, Wheelers, High Wycombe. Telephone number, 6, High Wycombe. 
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Whitbread and Co., Limited.—Directors : 8S. H. Whitbread (Chairman), G. W. Godman, R. T. 
Godman, M. R. Martineau, P. H. Grundy, C. Lubbock, 8. O. Nevile, F. P. Whitbread and 
H. W. Whitbread, the last five being Managing Directors. Secretwry: C. H. Adams. Office: The 
Brewery, Chiswell Street, E.C.1.—The company was registered July 24, 1889, to take over the 
business of brewers of the firm of the same name, and other businesses have since been acquired. 
Controlling interest held in Forest Hill Brewery Co., Ltd, In 1907-8 directors holding £474,400 
preferred ordinary shares agreed to waive their right. to participate in the cumulative dividend 
thereon, the shares in future to rank as ordinary, while, in addition, holders of more than £10,000 
ordinary shares voluntarily surrendered £300,000 of these shares. 

The authorised capital is £1,989,000 in shares of £100—£1,024,400 ordinary, £625,000 45 per 
cent. cumulative first preference, and £539,600 43 per cent. cumulative preferred ordinary, 
the last two ranking in the order given for priority as to eapital—and power has been taken 
to issue debenture stock for £1,000,000, and B debenture stock (ranking second) for £1,000,000. 
The entire capital has been issued and paid up. As from July 7, 1904, ordinary shares 
Nos. 7,251 to 7,820 are entitled, so long as they are held by Mr. W. C. Crawshay, to 
a dividend of 10 per cent. per annum in priority to the other ordinary shares, and to parti- 
cipate rateably with such other ordinary shares in the profits remaining after paying a dividend 
at the same rate thereon. The preference shares, with £750,000 of the first debenture stock, 
were issued to the public, through Baring Brothers and Co., Limited, at the price of 102 per 
cent., while in January, 1895, a further issue of £250,000 of first debenture stock was made at 
113, and was taken up by temporary depositors ; in March, 1897, £650,000 of B debenture 
stock, and in June, 1899, £350,000, were issued at par. The first debenture stock carries 4 per 
cent. interest, payable May 1 and November 1, and the principal is repayable at the company’s 
option at any time (now) at 108 per cent.; amount outstanding, £708,500. The B debenture 
stock carries 34 per cent. interest, payable February 1 and August 1, is redeemable at the company’s 
option (now) at any time at par, on six months’ notice, and is a charge on the entire undertaking, 
subject to the 4 per cent, first debenture stock or any security substituted therefor for a similar 
nominal amount; the amount has been reduced by purchases to £575,000. There are also deposits, 
&e., for about £90,000. 

Accounts to June 30, submitted August. Dividends—each of the four years to. July 6, 1914, 3 per 
cent. on ordinary (other than, the Crawshay shares); 1914-15 and 1915-16, 2; 1916-17, 1917-18 and 
1918-19, 7 ; 1919-20, 10; 1920-21, 7 (free of tax); for 1921-22 and the period to June 30, 1923, 10, less 
tax. Carried forward, £319,532. ‘he preference dividend is paid May 1 and Nov. 1, and the 
preferred ordinary dividend on Feb. 1 and Aug. 1. 

Voting power, one vote for each share, ordinary, preferred, or preference. ‘“‘The holders of 
preference shares will be entitled te attend and vete at general meetings of the company for 
reducing the capital, for winding up or sanctioning a sale of the undertaking, or altering the regula- 
tions of the company, or when any question directly affecting their rights and privileges is 
to be proposed”; the preferred ordinary shareholders are also only entitled to vote on 
questions immediately affecting their rights and privileges. Directors qualification, £2,000 
of ordinary shares. ‘Transfer form, common; fee, 2s. 6d. per deed; debenture stocks are trans- 
ferable in multiples of £1.. Telegraphic address, Whitbread, Barb., London. ‘Telephone number, 
2700 Clerkenwell. ‘The preference and preferred ordinary shares and debenture stocks are quoted 
in the official list. Latest prices—preference, 634 ; preferred ordinary, 62% ; first debenture stock, 73} ; 
B stock, 623. 


White Hart, Windsor, Limited.—Directors: Sir George Peters (Chairman), W. B. Cranfield and 
J. S. Hall (Managing Director and Secretary). Office: White Hart Hotel, Windsor.—The company 
was registered July 10, 1900, to acquire an hotel (freehold) at Windsor. ‘The authorised capital is 
‘ £70,000 in shares of £5, £40,000 being in 5 per cent. cumulative preference shares, having a priority 
also as to capital, and £30,000 in ordinary; the entire capital had been allotted and paid up, but 
2,000 ordinary shares have been forteited of which 300 have since beer. re-issued, leaving 1,700 available 
for issue. There was also, at Sept. 30, 1923, a loan, against debenture security, for £32,000. 

The accounts are made up annually to September 30, and submitted about November. Debenture 
interest is paid to date, but the preference dividend is in arrear as from October 1, 1906, 5 per cent. 
having been paid each year in respect of arrears out of the profits of 1917-18 and 1918-19. Carried 
forward at Sept. 30, 1928, £11,402 (compared with £10,479). Reserve fund, £8,000. Voting 
power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, White Hart, Windsor. Telephone 
number, 521, 2 lines, Windsor. 


William Blencowe and Co., Limited.—Direciors: J. T. Richardson (Chairman), R. Longman 
and M. EH, Ratliff (Managing Director and Secretary). Office: The Brewery, Cannock, Staffs, 
—The company was registered May 6, 1889, to take over the business of brewers of the firm 
of the same name, owning breweries at Brackley, Northants, and at Cannock, Staffs. The 
authorised capital is £60,000 in shares of £10, half being 6 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the entire capital has been subscribed and paid up. 
There is also 4 per cent, first mortgage debenture stock for £50,000 (part of £60,000 auitoribeds, 
secured as a first charge on the breweries and other freehold and copyhold properties, with interest 
payable January 1 and July 1, and the principal repayable at any time (now), at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 
1911 124 per cent. was paid each year ; for 1912 and 1913, 10; for 1914, 8; for 1915, 6; for 1916, 
10; and for 1917, 1918 and 1919, 15, including a bonus of 5 per cent. each time. For 1920 and 1921 
16 per cent. was paid, including a bonus of 6 per cent. each year; for 1922, 12, including a bonus of 2. 
Reserve fund, £23,141; special reserve for improvements, £2,000; carried forward, £5,534. Interim 
dividend 1923, 4 per cent. in Sept. The preference dividend is paid on Jan, 1 and July 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote in 
special cases, or when their dividend is in arrear. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic address, Blencowe, Cannock, 
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William Cowan, Limited.—Directors : James McConnell (Chairman), Capt. F. E. P. Cowan, R. 
Dunlop and H. Russell (Managing Director). Secretary: S. H. Scott. Office: 57-9, Church Lane, 
Belfast.—The company was registered September 20, 1893, to acquire the business of wholesale wine 
and spirit merchant of the late Sir E, P. Cowan. In June, 1914, £5 per ordinary share was written 
off as not represented by available assets, and the paid-up capital is now £33,000 in 6 per cent. cumu- 
lative preference shares of £10, having priority as to capital, and £33,500 in ordinary shares of £5. 

Accounts to March 31, submitted in May, but interim {accounts to Sept. 30 are also made up; 
accounts not published. Dividends (free of tax)—six years to 1922-23, 6 per cent. each time, plus 
bonuses of 4 for 1917-18, 5 for 1918-19, 13 for 1919-20, 9 for 1920-21. Interim dividend 1923-24, 
3 in Noy. 

Voting power, one vote for every share of either class up to 10, then one for every 5 shares 
up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Number Four, Belfast. Telephone 
number, 495, Belfast. Quoted at Belfast. Latest prices—ordinary, 4; preference, 54. 


William Hancock and Co., Limited.—Directors: J. Gaskell (Chairman), R. A. Bowring, J. G. 
Gaskell, J. S. Gaskell, P. F. Hancock and E. L. Hancock. Secretary: W.T. Wilkes, F.C.LS. Office : 
The Brewery, Cardiff.—The company was registered June 7, 1887, to take over the brewery business of 
Mr. William Hancock, and other businesses have since been acquired. 

The capital is £545,000 in fully-paid shares of £10, £145,000 being in 6 per cent. cumulative 
preference, having a priority as to capital, £200,000 in 6 per cent. cumulative preferred ordinary, 
having also a priority as to capital, and £200,000 in deferred ordinary. 

There are also—£192,724 4 per cent. first mortgage debenture stock (outstanding amount of 
£200,000), with interest payable June i and December 1, and the principal repayable at the 
company’s option at 115 per cent. at any time (now) on six months’ notice; a bankers’ loan for 
£53,724 ; and deposits for £30,657. 

The accounts are made up annually to May 31, and submitted in August. For the fifteen years 
to May 31, 1914, the deferred ordinary shares received 8 per cent. per annum; for the three years 
to 1916-17, 6; for 1917-18, 125; for 1918-19 and 1919-20, 15, including a bonus of 6 per cent. ; 
for 1920-21, 14, including a bonus of 4 per cent. ; for 1921-22 and 1922-23, 10. Reserve, £200,000; 
carried forward, £16,288. On account of 1923-24 4 per cent. was paid on the deferred shares in 
December. Dividends on the preference and preferred ordinary shares are usually paid half-yearly. 

Voting power, one vote for each preterence share, and preferred and deferred shares have 
half the voting power of the preference shares. Director’s qualification, £500 preference shares, 
or £500 preferred and £500 deferred combined, or £500 stock. Transfer form, common; fee, 2s. 6d. 
per deed; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
United, Cardiff. Telephone number, 2750 (private exchange), Cardiff. The company is quoted in 
the official list. Latest prices—preferred ordinary, 84; deferred ordinary, 10}; preference, 94; 
debenture stock, 77. Also quoted at Bristol and Cardiff. 


William Hancock and Sons (Wiveliscombe), Limited,— Directors: E. L. Hancock (Chairman), 
Col. J. Gaskell, F. E. Hancock, F. W. Hancock (also Secretary), and P. F. Hancock. Office: Wivelis- 
combe.—The company was registered November 26, 1896, to acquire the business of brewers and 
wine and spirit merchants of the firm of the same name. The authorised capital is £70,000 in 
shares of £10, £40,000 being 5 per cent. cumulative preference, having a priority also as ,to capital, 
and £30,000 ordinary, all of which has been subscribed and called up. There were also at September 
30, 1922—4 per cent. first mortgage debenture stock for £50,000; 5 per cent. B mortgage debenture 
stock for £19,380; and mortgages, loans and deposits for £11,765. For 1917-18 the ordinary shares 
received 74 per cent, ; and for 1918-19, 1919-20, 1920-21 and 1921-22, 10 each year. Reserve account, 
£22,500; property and licence reserve account, £1,524; carried forward, £4,562. No information is 
obtainable from the company, these particulars having been revised from documents filed at 
Somerset House. 

Voting power, one vote for every ordinary share. Director’s qualification, one ordinary share. 
Transfer form, common ; fee, 2s. 6d. 


William Longmore and Co., Limited.— Directors: S. W. Mayer (Chairman), Patrick Cumming 
and T. T. Jones. Manager and Secretary: W. Brown. Office: Milton Distillery, Keith, Banffshire.— 
The company was registered October 8, 1880, to carry on the business of whisky distillers. The 
authorised capital is £35,000 in shares of £5, all of which has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For each of the four years to 1914-15 4 per cent. 
was paid; for 1915-16, 6; for 1916-17, 8, including a bonus of 1 per cent. ; for 1917-18, 9, including a 
bonus of 2 per cent. ; for 1918-19, 10, including a bonus of 2 per cent. ; for 1919-20, 12, including a 
bonus of 4 per cent. ; and for 1920-21, 1921-22 and 1922-23, 20, including a bonus of 10 per cent. each 
year, free of income tax. Reserve fund, £18,000; reserve for renewal of plant, £4,000; carried for- 
ward, £5,307. 

Voting power, one vote for every share. Director’s qualification, 20 shares. Transfer form, 
common; fee, 2s, 6d.; share certificate, 1s. Telegraphic address, Strathisla, Keith, Telephone 
number, 47, Keith. Quoted at Aberdeen. Latest price, £11 10s. 


William McEwan and Co., Limited.— Directors: W. Younger (Chairman and Managing Director), 
J. Bartleman and E. M. Beilby. Secretary: D. M. Clark. Office: Fountain Brewery, Edinburgh.— 
The company was registered July 24, 1889, to acquire the business of Mr. W. McEwan, Edinburgh. 
The authorised capital is £1,000,000 in shares of £10, half ordinary and half 5 per cent. cumulative 
preference, the latter with a priority as to capital. All the ordinary shares were issued as fully paid 
to the vendor, and ali the preference shares have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July. For the four years to 
1911-12 the dividend was 74 per cent. per annum ; for 1912-18, 1913-14 and 1914-15, 6; for 1915-16, 9; 
for 1916-17 and 1917-18, 125; for 1918-19, 15; for 1919-20, 124; and for 1920-21, 1921-22 and 1922-23, 
10 (free of income tax in respect of 1917-18, 1918-19 and 1919-20). Reserve fund, £100,000; carried 
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forward, £51,606. The preference dividend is paid February 1 and August 1. Balance-sheets are not 
printed, but this information is official. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £5,000 
of ordinary shares. Transfer form, common; fee, ls. per deed. Telegraphic address, McEwan, 
Edinburgh. Telephone numbers, 9083, 9084 and 9085 (Central), Edinburgh. The preference shares 
are quoted in the official list ; latest price, 7#. Also quoted at Edinburgh and Glasgow. 


William Murray and Co., Limited.— Directors : W. D. Hay (Chairman), R. B. G. Greig, J. M‘Vey, 
C. H. Marshall, 8.8.C.. M. A. T. Thomson. Secretary: A. F. Moir. Office: Craigmillar Brewery, 
Edinburgh.—The company was registered December 10, 1897, to acquire the business of brewers of 
the firm of the same name. 

In October, 1918, 1,750 additional ordinary shares were created and the authorised capital is 
now £92,500 in shares of £10, £40,000 being 5 per cent. cumulative preference, having a priority also 
as to capital, and £52,500 ordinary, and the entire capital has been subscribed and called up, in- 
cluding 1,750 ordinary shares issued in 1918 by way of bonus out of the reserve fund to the ordinary 
shareholders in the proportion of one new share for every two shares held. 

Accounts to Oct. 31, submitted Dec. Dividends—thirteen years to June 30, 1916, 4 per cent. each 
time; 1916-17, 5; two years to 1918-19, 8, plus in Oct. 1918, share bonus of 50 per cent. in ordinary 
shares out of reserve fund ; 1919-20, 8; for 1920-21, 5; 1921-22,6; 16 months to Oct. 31, 19238, 6 per 
cent. perannum. Reserve fund, £13,000; carried forward, £3,188, subject to adjustment of excess 
pees duty and corporation profits tax.. Goodwill not separately stated. Preference dividend paid 

alf-yearly. 

Ndlne Bower, one vote for every share of either class. Director’s qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Murray, Craigmillar. Telephone 
number, 29, Portobello. The preference shares are quoted at Edinburgh. Latest price, 7%. 


William Stones, Limited.— Directors: F. B. Wigfull (Chairman and Managing Director), F. Bannister, 
G. F. Bush and A. W. Macredie. Secretary: G. A. Thomas. Office: Cannon Brewery, Sheftield.—The 
company was registered July 31, 1895, to acquire a business of brewers. In October, 1917, the then 
existing £10 ordinary shares were subdivided into ten shares of £1 each, and at the same time 50,000 
additional ordinary £1 shares were created, and these were issued to the ordinary shareholders as a bonus 
out of the reserve fund in the proportion of one new share for every two held. The authorised capital 
is now £225,000, £75,000 in 5 per cent. cumulative preference shares of £10, having also priority as to 
capital, and £150,000 in ordinary shares of £1, and the whole amount has been subscribed and 
calied up, £2 10s. per share on the ordinary shares (then of £10) having been provided by way of a 
bonus out of the reserve fund in November, 1916, while 50,000 ordinary shares were issued in October, 
1917, as stated above. There are also—£100,000 A 4 per cent. debentures of £50 each, issued at par ; 
and £100,000 B 4 per cent. debentures of £100 each, issued at 102 per cent. Interest on both classes 
of debentures is payable January 1 and July 1, and the principal is repayable, at the option of the 
company, at any time (now), on six months’ notice, at 105 per cent. 

The accounts are made up annually to June 30, and usually submitted in August, interim 
dividends (in 1923 of 1s. per share each time) being paid in January and July. For each of the eleven 
years to 1915-16, 22s, 6d. per share was paid, while in October, 1916, a bonus of £2 10s. per share 
was distributed from the reserve fund, and capitalised as stated above; for 1916-17 £2 per share, with 
in addition a bonus of 50 per cent. in fully-paid ordinary shares provided from the reserve fund; and 
for each of the six years to 1922-23, 3s. per share. Accounts are not now published, but this notice 
has been officially revised. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share, and three votes for each preference share. 
Director’s qualification, 500 ordinary shares, to be acquired within one month of appointment. 
Transfer form for shares, common, and for debentures, special; fee, 2s. 6d. Telephone numbers, 592 
and 647, Sheffield. Quoted at Sheffield. Latest prices— ordinary, 41s.; preference, 7? ; debentures, 34. 


Wim. Teacher and Sons, Limited.— Directors: W. C. Teacher (Chairman), W. M. Bergius 
(Managing Director), D. McPherson (Secretary). Office: 14, St. Enoch Square, Glasgow. (Tele- 
grams—Teacher, Glasgow; telephone—Glasgow 9871, private exchange.) 

Registered (private company) Nov. 23, 1923, to acquire business of firm of same name, distillers,’ 
wholesale and retail wine and spirit merchants. 

Authorised capital £200,000, shares £1; amount allotted not transpired. It is believed debenture 
stock for £100,000 has been placed. 


William W. Nell, Limited.—Directors: Maj. J. G. Jones (Chairman), HE. Edwards, E. J. Nell 
(Managing Director) and 8. O. Williams. Secretary: T. S. Fowler, A.C.1.S. Office: 10, St. John’s 
Square, Cardiff.—The company was registered January 21, 1890, to acquire the business of brewers 
and wine and spirit merchants. 

The subscribed capital is £48,900 in shares of £10, £15,000 being 6 per cent. non-cumulative pre- 
ference, having a priority as to capital, with further participation, and £33,900 ordinary, and the whole 
amount has been paid up. 

There are also—first debentures for £13,500; second debentures for £2,700; and a loan of £9,450. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary got 23 per cent. ; for 1911, 4; for 1912, 24; for 1913 and 1914, 5 each year; for 1915, 24; for 
1916 only the preference dividend was paid; for 1917 the ordinary received 74 per cent. ; for 1918, 5; 
for 1919 and 1920, 8; for 1921, 5; for 1922, 24. Reserve fund, £2,500; carried forward, £3,148. The 
preference dividend is paid half-yearly. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 480, Cardiff. 
Quoted at Cardiff. Latest prices—ordinary, 5; preference, 6. 


Wm. Whitaker and Co., Limited.— Directors: R. Thompson (Chairman), W. Brown, W. Thompson, 
R. Thompson, Jun. (Secretary) and C, Thompson. Office: The Old Brewery, Bradford.—The company 
was registered November 18, 1897, to take over the business of brewers, &c., of the firm of the same 


1722 THE STOCK EXCHANGE YEAR-BOOK. 


name. The authorised capital is £200,000 in shares of £10, half being 5 per cent. cumulative prefer- 
ence, and half ordinary, and the entire capital has been subscribed and paid up. An issue of £175,000 
first mortgage 4 per cent. debenture stock was offered for public subscription on the formation of the 
company at 102 per cent., and the whole amount was allotted, while a further sum of £63,000 has 
since been issued, making the total £238,000; the stock is secured by a first mortgage on the freehold, 
leasehold and copyhold properties, with interest payable April 1 and October 1, and the principal 
repayable at the option of the company (now) at any time, on six months’ notice. The accounts 
are made up annually to September 30. The dividend on the preference shares is payable January 1 
and July 1, and has been paid to date, but the result to the ordinary shareholders does not trans- 
pire. Reports are not published, but this information is official. Voting power, one vote for every 
share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 909, Bradford. The debenture stock is quoted at Bradford. Latest 
price, 49. 


William Younger and Co., Limited.— Directors: H. G. Younger (Chairman), W.J. Younger (Deputy- 
Chairman), J. A. C. Younger, J. W. Shennan, J. W.H. B. Younger, A. 8. Stenhouse, J. S. Ford, BR. 
Bruce, C.A., H.J. Younger. Secretary: O. H. Shennan, ©.A. Office: Abbey Brewery, Edinburgh.—The 
company was registered August 17, 1887, to take over the business of brewers of the firm of the same name, 
The authorised and subscribed capital consists of £500,000 in ordinary shares of £100 (held by the 
partners of the late firm and their friends), with £450,000 paid wp, 4,000 shares being fully paid, and 
1,000 shares having £50 paid; and £500,000 in fully-paid 5 per cent. cumulative preference shares of 
£100, also having priority as to capital. There is power to issue debenture stock to the amount of 
one-half the issued share capital for the time being, and this has been exercised to the extent of 
£300,000 in 34 per cent. debenture stock, issued in May, 1898, through the Bank of Scotland, at par, 
with interest payable June 30 and December 31, while the stock is redeemable at the company’s option 
after twenty years at 105 per cent. 

The accounts are made up annually to June 30, and submitted in July or August. For each of the 
three years to 1909-10 10 per cent. was paid on the ordinary shares ; for 1910-11, 1911-12, 1912-13, 
1913-14 and 1914-15, 10 per cent., and a bonus of 23 per cent. each year; for 1915-16 and 1916-17, 10 
and a bonus of 5 per cent.; and for 1917-18 and 1918-19, 10 and a bonus of 10. In August, 1919, 
a special distribution of 50 per cent. was made to the shareholders out of accumulated profits; for 
1919-20 a dividend of 10 per cent., together with a bonus of 74 per cent., were distributed ; and for 
1920-21, 1921-22, and 1922-23, 15, including 5 per cent. bonus each time. Reserve funds, £350,000; 
carried forward, £37,481. Reports are not issued, but this information is official, The preference 
dividends are paid January 31 and July 31. 

Voting power, one vote for each ordinary or preference share, but holders of the latter only vote 
when any question directly affecting their rights is proposed. Director’s qualification, £2,000 of either 
class of shares for managing directors, and £10,000 for other directors. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Younger 
or Holyrood, Edinburgh. Telephone number, 440 (Museum), Edinburgh. The preference shares and 
debenture stock are quoted in the official list, Latest prices—preference, 76; debenture stock, 594. 
Also quoted at Edinburgh and Glasgow. 


Wilson’s Brewery, Limited.— Directors: T. Skurray (Chairman), H. ©. Burder, C. N. Burt, 
W. H. Carver and EK. T. Hopkins. Secretary: G. Eadie. Office: Newton Heath Brewery, Man- 
chester.— The company was registered September 22, 1894, and subsequently acquired other businesses. 
The authorised capital is £1,000,000 in shares of £1, half being 5 per cent. cumulative préference, 
with a priority as to capital, and half ordinary, and £366,000 of preference and £355,000 of ordinary 
have been subseribed and paid up. In July, 1899, there was issued publicly, at 1025 per cent., 
£1,000,000 4 per cent. irredeemable first mortgage debenture stock, secured by a first mortgage of the 
freehold and leasehold properties, with interest payable January 1 and July 1, while in the event of 
the stock becoming payable it is to be redeemed at the average price at which it has stood on the 
Manchester Stock Exchange during the then preceding three years, not being less than 108 per cent. 
There are also deposits for £88,142. 


The accounts are made up annually to February 28, and submitted in May or June. For 1907-8 
5 per cent. was paid on the ordinary shares; for the seven years to 1914-15 only the preference 
dividend was paid; for 1915-16 and 1916-17 there was no dividend on either class of shares; in 
respect of 1917-18 eighteen months’ preference dividend was paid ; and for 1918-19 three years’ prefer- 
ence dividend was paid (thus clearing off arrears). but there was no distribution on the ordinary. 
For 1919-20 73 per cent. was paid on the ordinary shares; for 1920-21, 1921-22 and 1922-23, 10. 
Reserve fund, £270,000 ; reserve fund for improvements to property, £25,000; reserve fund for acerued 
repairs, £50,000; carried forward, £66,524, On account of 1923-24 4 per cent. was paid on the ordinary 
shares in October. 

Voting power, one vote for every ordinary share. Director’s qualification, £1,000 in stock or shares. 
Transfer form, common ; fee, 2s. 6d.; transfers of debenture stock must be in multiples of £1. Tele- 
graphic address, Semper, Manchester. Telephone numbers, 5381 and 5382, Manchester. The first 
debenture stock is quoted in the official list. Latest prices—preference, 18s. 6d.; debenture stock, 
62. Also quoted at Manchester. 


Winchester Brewery Company, Limited.—Directors: A. EZ. Moss (Chairman), H. E. Sugden and 
A. Edmeades, C.B.E., D.L. (Managing Director). Secretary: W.S. Murray. Office: Hyde Street, 
Winchester.—The company was registered November 3, 1893. The authorised capital is £150,000, 
£50,000 being 6 per cent. cumulative preference, ranking also for priority as regards capital, and 
£100,000 ordinary, and all the preference and £80,000 ordinary have been subscribed and paid up. 
There is also 4 per cent. irredeemable debenture stock for £130,550 (part of £250,000 authorised). 

The accounts are made up annually to March 31, and submitted in May. ‘‘ During the past ten 
years the dividends on the ordinary shares have ranged from 10 per cent. to 11 per cent., and last year 
the dividend was 10 per cent. (free of income tax).”. Reports are not obtainable, but this information 
is official _ Voting power, one vote for each share of either class. Director’s qualification, £1,000 in 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 49, Winchester, 
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Wolverhampton and Dudley Breweries, Limited.—Directors: G. F. Thompson (Chairman), T. 
Andrews, E. T. Hargraves, E. J. Thompson (Managing Director), and G. A. Thompson and J. L. 
Swanson (Assistant Managing Directors). Secretary: J. L, Swanson, C.A. Office: Park Brewery, 
Wolverhampton. —The company was registered May 14, 1890, to acquire the businesses of Messrs. 
Banks and Co. and Mr. C. C. Smith, of Wolverhampton, and Messrs. George Thompson and Sons, of 
Dudley, and in 1909 acquired the properties of the North Worcestershire Breweries, Limited, while 
in 1912 the company acquired a considerable interest in John Rolinson and Son, Limited, and 
took over the management of the business; early ‘in 1914 a similar position was assumed with 
regard to the Kidderminster Brewery Company, Limited, and late in 1917 purchased the ordinary 
shares of the City Brewery Company (Lichfield), Limited. 

The authorised capital is now £875,000, £75,000 being in 6 per cent. (see below) cumulative 
preference shares of £1 (formerly of £10, but subdivided in December, 1919), with a priority as to 
capital, and £300,000 in ordinary shares of £1 (formerly of £10, but subdivided late in 1913), all of 
which has been subscribed and paid up, 75,000 ordinary shares having been issued in January, 1914, 
and 150,00 ordinary shares in January, 1920, fully paid to the ordinary shareholders share for share, 
by appropriations of those amounts from the capital reserve fund (on the latter occasion extinguishing 
that item), In December, 1919, it was decided that in any year subsequent to that ended on 
September 30, 1919, in respect of which a dividend of net less than 8 per cent. shall have been paid on 
the ordinary shares, the preference shares are to be entitled te an additional payment of 1 per cent. 
(non-cumulative) out of any surplus profits remaining in addition to their cumulative dividend of 
6 per cent. 

There are also—43 per cent. first mortgage debentures of £100 each for £100,000, with interest pay- 
able June 30 and December 31, and the principal repayable in 1930 at par; £100,000 4 per cent. 
irredeemable A mortgage debenture stock, issued in June, 1898, at par, secured by a first mortgage on 
certain properties, with interest payable February 1 and August 1, while in the event of the stock 
becoming repayable owing to liquidation, through sale or reconstruction, it is to be redeemed at the 
average price current during the three years immediately preceding redemption, but not less 
than 106 per cent. ; £215,241 (outstanding amount of £245,000) 4 per cent. irredeemable B mortgage 
debenture stock, issued as the purchase consideration for the properties of the North Worcestershire 
Breweries, Limited, secured by a fixed charge on those properties and a floating charge on the 
assets of the Wolverhampton and Dudley Breweries, with interest payable March 31 and September 
30; and mortgages and loans for £17,946. 

The accounts are made up annually to September 30, and submitted in December. an interim 
dividend (in 1923 of 4 per cent.) being paid in June. For the six years to 1912-13, 10 per cent. 
per annum was paid, together with a bonus of 5 per cent. each time for 1911-12 and 1912-13 (on a 
capital of £75,000), Karly in 1914 a special dividend of 100 per cent. in ordinary shares was distributed 
to the ordinary shareholders, free of income tax, by an appropriation from the capital reserve fund, and 
in respect of 1913-14 and 1914-15 8 per cent. per annum was paid ; for 1915-16, 123; and for 1916-17, 
1917-18 and 1918-19, 16 (on a capital of £150,000), while in December, 1919, a bonus of 100 per cent. 
in ordinary shares was distributed, free of income tax, from a capital reserve fund (extinguishing that 
item). For 1919-20, 10 per cent. was paid on the ordinary capital as it now stands; for 1920-21, 125 ; 
for 1921-22, 15, including a bonus of 24 per cent.; for 1922-23, 174, including bonus of 5, the prefer- 
ence shares receiving an additional 1 per cent. each year. General reserve fund, £210,000; carried 
forward, £42,646. Goodwill not separately stated. The preference dividend is paid half-yearly. 

Voting power, one vote for each share of either class,’ Director’s qualification, £500, of which £300 
must be in ordinary shares. Transfer form, common; fee, 2s. 6d. per deed for preterence shares; 
1s. for 1 to 20 ordinary shares, over 20 ordinary shares, 2s. 6d. ; debenture stocks are transferable in 
multiples of £1. Telegraphic address, Park Brewery, Wolverhampton. Telephone number, 1101, 
Wolverhampton. The company is quoted in the official list. Latest prices—ordinary, 2: preference, 
%; A debenture stock, 663; B debenture stock, 653; debentures, 735. Also quoted at Birmingham 
and Manchester. 


Workington Brewery Company, Limited.— Directors: R. H. Hodgson (Chairman), F. W. 
Iredale (Managing Director), E, A. Iredale and J. Nichol. Secretary: H. R. Clucas. Office: The 
Brewery, Workington.—The company was registered May 7, 1891, to acquire the business of Messrs. 
P. and T. Iredale. 

The authorised capital is £120,000 in shares of £10—-£66,000 in 6 per cent. cumulative preference 
shares, with priority as to capital, and £54,000 in ordinary. Of the preference capital £61,000, and of 
the ordinary £44,000, have been subscribed and paid up. 

There are also—first mortgage 5 per cent. bonds of £50 each for £82,250 (outstanding balance of 
£90,000), secured by a mortgage on the premises and other properties, with interest payable March 1 
and September 1, and the principal repayable at 105 per cent., at the option of the company (now) at 
any time, on six months’ notice; and second mortgage 5 per cent. debentures of £50 each for £29,150 
(outstanding balance of £30,000). 

The accounts are made up annually to the end of February, and submitted in April. For each 
of the three years to 1911-12 the ordinary shares got 7} per cent. ; for 1912-13, 5; for 1913-14, 75; 
for 1914-15 and 1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 10; for 1919-20 and 1920-21, 12; 
and for 1921-22 and 1922-23, 6 (free of income tax). Reserve fund, £42,000; carried forward, £1,609. 
On account of 1923-24 3 per cent. was paid in October. The preference dividend is paid half-yearly. 

Voting power, one vote for every ordinary share up to 10, one vote for every 5 shares beyond up to 
160, and one vote for every 10 shares beyond; the preference shareholders do not vote. Director’s 
qualification, 100 shares of either class, held for at least two months. Transfer form, common; fee, . 
2s. 6d. per deed. Telegraphic address, Brewery, Workington. 


Worthington and Co., Limited.—Directors: A. Manners (Chairman and Managing Director), 
E. J. Manners, C. A. Ball and 8. Wells. Secretary: H.R. J. Gregary, Office: Burton-on-Trent, 
The company was registered January 10, 1889, to acquire the business of brewers and maltsters of 
Messrs. Worthington and Co. The capital is as under :— 
£804,000 Ordinary shares of £10, fully paid, including 26,800 shares issued fully paid, in 1919, in the 

proportion of one new share for each share held, as a bonus from the reserve fund, and 
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26,800 shares issued fully paid, in 1920, in the proportion of one new share for every two 
shares held, as a bonus from the reserve fund. 


£266,000 Five-and-a-half per cent. cumulative preference shares of £10, fully paid. These shares 
rank next after the debenture stocks, and have a priority as to capital over the B prefer- 
ence and the ordinary. They were taken by the vendors, and sold tothe public in 
January, 1889, at a premium of 5 per cent. Quoted in the official list; latest price, 8}. 
Also quoted at Manchester. 


£500,000 Five-and-a-half per cent. cumulative B preference shares of £10, fully paid, ranking next 
after the foregoing both as to dividends and capital. They were taken by the vendors 
and sold to the public in May, 1897, at a premium of £3 10s. per share. The amount 
may be increased up to £1,000,000.- Quoted in the official list; latest price, 87. Also 
quoted at Manchester. 

£266,000 Four-and-a-half per cent. mortgage debenture stock. This stock was taken by the vendors, 
and sold to the public in January, 1889, at a premium of 5 per cent. Interest is 
payable April 1 and October 1, and the principai is repayable (now) at the company’s 
option, at 110 per cent. Quoted in the official list ; latest price, 793. 

£250,000 Irredeemable 34 per cent. B mortgage debenture stock, issued in May, 1897, at par. Interest 
is payable April 1 and October 1, and the amount of the stock may be increased up to 
£1,000,000, a portion of which may be employed in redeeming the above-mentioned 44 per 
cent. debenture stock, which ranks before the B debenture stock. Quoted in the official 
list; latest price, 633. 

£98,367 Mortgages, &c. There are also deposits, but the amount is not separately stated. 


The accounts are made up annually to September 30. The preference dividend is paid May 1 
and November 1. For 1909-10 the profits, before deducting debenture interest and preference 
dividend, were £136,386; for 1910-11, £141,779; for 1911-12, £138,926 ; for 1912-13, £142,347 ; for 
1913-14, £152,489 ; for 1914-15, £130,522; for 1915-16, £152,322 ; for 1916-17, £177,822; for 1917-18, 
£189,285 ; for 1918-19, £214,220 ; for 1919-20, £157,886 ; for 1920-21, £139,424 ; for 1921-22, £128, 447 ; for 
1922-23, £174,794. Accumulated balance at September 30, 1923, after allowing for preference dividend 
to date, £340,066. The dividend result to the ordinary shareholders does not transpire, but in 1918-19 
and 1919-20 bonuses of 100 and 50 per cent. respectively in ordinary shares were distributed from the 
reserve fund. Reserve fund, £150,000. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one. vote for each ordinary share. Preference shareholders are only entitled 
to vote in certain special cases. Transfer form, common; fee, 2s. 6d. per deed; the 44 debenture 
stock is transferable in amounts of £5 and multiples, and the B debenture stock in multiples 
of £1. Telegraphic address, Worthingtons, Burton-on-Trent or London. Telephone number, 770, 
Burton-on-Trent. 


Writtle Brewery Company, Limited.—Durectors : J. Russell (Chairman and Managing Director), 
FE. R. Moritz, Capt. R. N. Russell, F. R. Stoneham, F. W. Tompson, and. G. E. Wood. Secretary : 
TV. L. Chadwick. (Office: Writtle, Essex.—The company was registered April 24, 1888, to acquire 
the business of Messrs. Pattisson. The authorised capital is £100,000 in shares of £100, half 
being in 5 per cent. cumulative preferred, ranking also for. priority as to capital, and half in ordinary. 
The entire capital has been subscribed and paid up. There are also—5 per cent. mortgage debentures 
of £1,000 each for £40,000, with interest payable March 31 and September 30, and the principal 
repayable at par on September 30, 1938 ; and deposits for £4,735. 

In 1902, Russell’s Gravesend Brewery, Limited, acquired: all the ordinary shares of the Writtle 
Company. 

The accounts are. made up annually to the end of Septemker, and submitted in November or 
December. For the twenty-two years to 1922-28, 9 per cent. per annum was paid. 

Voting, one vote per ordinary share ; preference have no voting rights. Director’s qualification, 10 
shares either class. Transfer form, common; fee, 2s. 6d. per deed. - Telegraphic address, Brewery, 
Writtle. Telephone number, 3, Writtle. 


Yates’s Castle Brewery, Limited.— Directors : Col. W. W. Dobson (Chairman), J. A. Poé (Managing 
Director), H. E. Umbers, Capt. W. E. Cowlishaw, M.C. Secretary: S. Dean. Office: Castle Brewery, 
Ardwick, Manchester.—The company was registered October 20, 1896, to take over and extend the 
business of William Yates and Co., Limited, which was registered September 21, 1888, to acquire 
the business of the firm of the same name. The authorised capital is £250,000 in shares of £10, 
£150,000 being 5 per cent. cumulative preference, having also a priority as to capital, and entitled 
in a distribution of assets, in priority to the ordinary shares, to a premium of £1 per share, and 
£100,000 in ordinary shares; while power has been taken to issue debentures and debenture stock 
to the amount of £400,000. All the share capital has been subscribed and called up. There are also 
—£93,200 (amount outstanding of £100,000) in 6 (extended from 5 as from Dec. 31, 1922) per 
cent. first mortgage debentures of £50 each, ranking as a first charge on a certain portion of the 
company’s property, and redeemable December 31, 1929 (extended from Dec. 31, 1922), or (now) 
at any time at the option of the company, on six months’ notice, at 5 per cent, premium; £118,586 
(outstanding balance of £125,400) 4 per cent. irredeemable mortgage debenture stock, issued in 
June, 1898, and since, at par, with interest payable January 1 and July 1 (the stock forms part 
of a total authorised of £350,000, of which £175,000 can only be issued to redeem the pre-existing 
debentures); and loans and deposits, the amount of which, however, is not stated separately in the 
balance sheet. 

The accounts are made up annually to September 30, and submitted in December. For 1902-3 
the preference shares received 3 per cent.; for the eight years to 1910-11, nil; in respect of 
1911-12, 2 per cent. was paid on the preference shares; in respect of 1912-13, 5; in respect of 
1913-14 and 1914-15, 3 each time; in respect of 1915-16, 1916-17, 1917-18 and 1918-19, 5 ; in respect 
of 1919-20, 10; in respect of 1920-21, 5; in respect of 1921-22, 10; in respect of 1922-23, 17, leaving 
arrears on the preference shares of 30 per cent. Reserve accounts, £100,613; carried forward, £16 946 
{subject to directors’ fees), as against £20,162 brought down. 
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Voting power, one vote for every share of either class. Director’s qualification, £500 of shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stocks are transferable in multiples 
of £1. Telegraphic addresses, Vat, Manchester and Birkenhead. Telephone numbers—5263 Central, 
Manchester ; 205, Birkenhead. The preference, ordinary and 4 per cent, debenture stock are quoted in 
the official list. Latest prices—ordinary, 60s. ; preference, 8% ; irredeemable mortgage debenture stock, 
453. Also quoted at Manchester. 


Young and Co.’s Brewery, Limited.— Directors: W. A. Young, H. T. L. Young, L. Hitch (the 
last two Managing Directors). Secretary: J. H. de W. Denning. Office: The Ram Brewery, Wands- 
worth, 8.W.18. (Telephone—Putney 43.) 

Registered Nov. 17, 1890, to take over }:usiness of brewers of Young & Co., carried on by the late 
Mr. C. F. Young. The authorised capital is £380,000 in shares of £100, £150,000 being 5 per cent. 
cumulative preference, having also priority as to capital, and £230,000 ordinary, and the whole 
amount has been subscribed and paid up, all having been issued to the family of the late owner of 
the brewery and officials. In April, 1898, there was offered for subscription at 103 per cent. 
£150,000 33 per cent. irredeemable mortgage debenture stock, part of a total authorised issue of 
£300,000, and the whole amount was allotted, the interest date being January 1 and July 1, 
while the stock is secured by a specific mortgage over certain freehold and leasehold properties. 
In the event of the company going into liquidation for reconstruction or amalgamation, the debenture 
stock is to be redeemed at 110 ver cent. 

The accounts are made up annually to June 30. For 1910-11, 1911-12 and 1912-13, 5 per cent. 
was paid each time; for 1913-14, 1914-15 and 1915-16, 53; for 1916-17, 8; for 1917-18, 15 ; for 1918-19, 
18; for 1919-20 and 1920-21, 20 (free of income tax); for 1921-22, 20 (less tax); for 1922-23, 25 (less 
tax). Reserve funds, £216,700; carried forward, £46,807. Reports are not published, but this 
information is official. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £5. Latcst price of debenture stock in official list, 604. 


Young, King and Co., Limited.— Directors: C. Lupane, W. H. Rattenbury, H. J. Ross, J. S. 
Smith and A. C. Young. Secretary: J. McEntee. Office: 50, Academy Street, Belfast.—The 
company was registered April 11, 1885, to acquire a business of distillers. In April, 1920, the capital 
was increased by £100,000, of which £50,000 was a capitalisation of undivided profits ; £30,000 of this 
was issued as bonus shares, and £20,000 was applied in paying up £2 per share then uncalled. The 
authorised capital is now £200,000 in shares of £10, of which £130,000 had, to Dec. 7, 1923, been 
subscribed and paid up, a large block of shares being held by Distillers Finance Corporation, Ltd. 
No information is now obtainable from the company, but this notice has been revised from documents 
filed at the Belfast registry, according to which there was at Dec. 7, 1923, a credit balance to 
profit and loss of £57,039. Voting power, one vote for every six shares. Director’s qualification, 
20 shares. Transfer form, common ; fee, 2s. 6d. 


Youngs, Crawshay and Youngs, Limited.— Directors: W. C. Crawshay (Chairman), C. T. Coller 
and E, Wild. Secretary: W. Buston. Office: Crown Brewery, King Street, Norwich.—The company 
was registered November 23, 1897, to take over the business of brewers of the firm of the same 
name. The authorised capital is £350,000 in shares of £10, £195,530 being 5 per cent. cumulative 
preference, ranking also for priority as to capital, and £154,470 ordinary, and all the ordinary and 
£154,900 of the preference have been issued and called up. 

- Accounts to Oct. 10, submitted Dec. Dividends—three years to 1915-16, 24 per cent. each time ; 
two years to 1917-18, 5, plus for 1917-18 bonus of 2; five years to 1922-23, 10 (including for 1922-23 23 
interim in June). Reserve fund, £58,000; reserve for postponed repairs, £1,925; carried forward, 
£12,886, after reserving £1,500 for corporation profits tax and £500 compensation reserve. Goodwill 
not separately stated. Transfer form, common; fee, 2s. 6d. Telephone number, 244, Norwich. 


Z. Smith and Co., Limited.— Directors: A. H. Yeomans (Chairman), 8. H. Evershed, F. Thomp- 
son. Secretary: P. Smith. Office: Shobnall Road, Burton-on-Trent. (Telegrams—Smith’s, c/o 
Marston’s, Burton-on-Trent. ) 
Registered Dec. 1, 1898, to acquire the brewing and malting business of firm of same name, and 
in Oct., 1922, all the ordinary shares were acquired by Marston, Thompson & Evershed, Ltd. 
Capital consists of :— 
£40,000 Ordinary shares of £10, fully paid, all held by Marston, Thompson & Evershed, Ltd. 
Authorised, £40,000. 158 

£60,000 Five-and-a-half per cent. cumulative preference shares of £10, fully paid, with priority for 
capital. Authorised, £60,000. 

£60,000 Six per cent. debentures of £50 each, issued in July, 1923. Interest Jan. 1 and July 1. 
Redeemable (a) on default in payment of interest ; (b) in winding up of company ; (c) if 
security constituted by trust deed shall become enforceable ; (d) a three months’ notice by 
company at any time after Dec. 31, 1923. Secured by a first fixed charge on the freehold 
and leasehold. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
7 per cent. was paid on the ordinary shares each time ; for 1912-13 and 1913-14,6; for 1914-15 and 
1915-16, 5; for 1916-17, 6; for 1917-18, 1918-19 and 1919-20, 10 ; for 1920-21, 1921-22 and 1922-23, 
74 (free of tax). Reserve funds, £44,000; carried forward, £8,834, Goodwill, £18,000. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common ; fee, 2s. 6d. The preference shares and the debentures are quoted at 
Nottingham. Latest prices—preference, 77; debentures, 51. 
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lron, Goal and Steel Companies. 


Under the provisions of the Union of South Africa Stamp Duties Act, No. 30, 1911 (which came 
into force on July 1, 1911), all transfers of companies registered in the Union of South Africa 
must bear (in addition to the British Government stamps) adhesive stamps at the rate of 1s. per 
£100 (or part thereof) of the considcration money. 


Abram Coal Company, Limited.— Directors : G. W. Hayes (Chairman), Col. J. H. Hayes, R. T. 
Johuson, J. S. A. Walker, Capt. W. W. Hayes and A. M. Hart, F.C.LS. (also Secretary). Office : 
Abram Colliery, Bickershaw, Abram, near Wigan.—The company was registered May 12, 1892. The 
authorised capital is £141,000, £140,000 being in ordinary shares of £100, and £1,000 in employees’ 
shares of £1, all of which, except £20,000 of ordinary shares, has been subscribed and called up. 
Balance sheets are not published, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, nil. Tele- 
graphic address, Abram Collieries, Wigan. Telephone number, 577 (2 lines), Wigan. 


Acadia Coal Company, Limited.—Controlling interest held by Nova Scotia Steel & Coal Co., 
Ltd., which ‘see. 


Acme Screw Company, Limited.—Manufacturers of bolts, nuts, &c. (Birmingham.) Entire 
capital held by Sheffield Steel Products, Ltd, 


Adisham Colliery, Limited.—Dircctors: J. Bernard (Paris), M. Deacon, Marquis de Laborde 
(Paris) and H. A. Sanders. Secretary : T. B. Springett. Office: 1, Gluman Gate, Chesterfield. 
(Telegrams—Every where, Temple Ewell; telephone—Kearsney 15). 

Registered (private company) June 23, 1913, to acquire lease of 2,000 acres coal-bearing land 
situate near Adisham, Kent. Authorised capital £120,000, shares £5, all of which had to June 4, 
1928, been subscribed, and £60,000, or £2 10s. per share, called up. Voting, one vote per share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. [Compiled from 
documents filed at Somerset House, no information being obtainable from company. | 


Airedale Collieries, Limited.—Directors: Maj. G H. Peake (Chairman), P. C. Greaves (Vice- 
Chairman), F. J. Dundas, R. G. Ellis, R. E. Hodgkinson, H. H. C. Horsfall J. Kershaw and Sir M. 
Oldroyd, Kt. Secretary: H. Sandy. Office: Allerton Bywater Collieries, Castleford, Yorkshire. — 
The company was registered February 28, 1919, to acquire the undertakings of the New Silkstone 
and Haigh Moor Coal Company, Limited (registered July 24, 1902), owning properties at Allerton 
Bywater, near Castleford, and the Wheldale Coal Company, Limited, owning properties at Wheldale 
and Frystone, Yorkshire. The authorised capital is £690,000 in shares of £1, all of which has been 
subscribed and called up, the shares having been issued credited as fully paid. 

Accounts to Feb, 28. Dividend—1922-28, 10 per cent. No report has yet been received, but this 
information is official. Voting power, one vote for every share. Director's qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Airedale, Castleford. ‘Telephone number, 
Castleford 226, 3 lines. 


Albion Steam Coal Company, Limited.— Directors : G. B. Forrester (Chairman), 8. H. O’Callaghan, 
C. O’Callaghan, H. H. Evans, H. Seymour Berry, Sir David R. Llewellyn, Bart. Secretary and 
Commercial Manager: W. Smith, A.C.1.8. Office: Cambrian Buildings, Cardiff, Telegrams—Albion, 
Cardiff ; telephone— Cardiff 4704, 2 lines.) 
Registered April 1, 1891, to take over property near Pontypridd, 
Authorised, issued and paid up. Share capital £440,000. Debentures £30,000. Share capital was 
formerly £250,000 with £220,000, issued and paid up, but in 1901 by Act of Parliament unissued 
shares were cancelled, and in exchange for each existing £10 share one £10 ordinary and one £10 
preference share were issued. 
£220,000. Ordinary shares of £10 fully paid. Authorised, £220,000. Latest price, 84. Quoted at 
Bristol, Cardiff, Swansea. 

£220,000 Six per cent. cumulative preference shares of £10, fully paid, with priority for capital 
without further participation. Authorised, £220,000. Dividend Feb. and Aug. Latest 
price, 74. Quoted at Bristol, Cardiff, Swansea. 

£30,000 Five per cent. debentures of £100 (registered). Authorised £50,000. Interest June 80 and 
Dee. 31. Repayable at 105—Dec. 31, 1931, or at any time earlier on 3 months’ notice 
from company, or (a) in event of compulsory Liquidation; (b) if company makes default 
for 3 months in payment of interest and holder demands repayment; (c) if company 
commits a breach of any covenant or condition of trust deed. Secured by trust deed as a 
specifie charge on certain freehold and leasehold property, whole of personal estate of 
company, and any uncalled capital, and as a floating charge on undertaking and property ; 
trustees; T. J. Callaghan, T. E. Morel. 


Accounts to Dec. 31, submitted March. Dividends—1916 and 1917, 5 per cent. each year; 1918, 7% ; 
1919 and 1920, 10; 1921 and 1922 preference dividend only. General reserve, £17,462; general 
depreciation account, £15,000; debenture redemption fund, £15,000; carried forward, £12,668 
(compared with £21,095). Interim dividend 1923 23 per cent. on ordinary in Aug. 

Voting, one vote per ordinary share ; preference shares no voting rights. Director’s qualification, 
£1,000 ordinary shares. Transfer form, common (separate deed each class capital); fee, 2s. 6d. Fee 
for registration of probate, power of attorney, &c., 2s. 6d. 
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Aldridge Colliery Company, Limited.—Directors: T. B. Adams (Chairman), W. F. Clark 
(Managing Director and Secretary), C. J. Exley and A. A. Exley. Offices: Aldridge Colliery, 
near Wailsall.—The company was registered February 13, 1874, The authorised capital is now 
£120,000, £40,000 being in ordinary shares of £20, £20,000 in 6 per cent. cumulative preference 
shares of £10, and £60,000 in deferred shares of 10s., and £38,720 has been subscribed in ordinary 
shares, and £36,220 paid up, 1,486 shares being fully paid, and the remainder having £15 paid; 
£10,000 in preference shares, with £3,500, or £3 10s. per share, paid up, and £59,580 in fully paid 
deferred shares. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share of eitherclass. Director’s qualification, fifty £20 shares, Transfer fee, 2s.6d. ‘Telegraphic 
address, Aldridge Colliery, Walsallwood. ‘Telephone number, 10, Aldridge. 


Alfred Hickman, Limited.—Directors: Brig.-Genl. T. E. Hickman, C.B., D.S.O. (Chairman), 
W. Hutchinson, W. Hutchinson, Jun, (Managing Director), V. HE. Hickman, R. Wight Boycott, O. E. 
Hickman, 8. J. le Poer Trench, 8. J. Lloyd, A. Crawford, J. G. Stewart, C. G. Atha, A. C. 
Macdiarmid, A. W. Lloyd, J. Howard, Jun., and A. Lennox Leigh. Secretary: L. Haffner. Office: 
Bilston.—The company was registered August 26, 1882, as the Staffordshire Steel and Ingot fron 
Company, Limited, but in 1897, in connection with an increase in the capital, the name was changed 
as above; in 1917 the capital was re-arranged, and an issue of debenture stock was made; and early 
in 1919 8,000 additional shares of £10 each were created, and subsequently each £10 share was divided 
into ten shares of £1 each. 

The authorised capital is now £1,000,000 in shares of £1, of which £849,090, including 50,000 
employees’ preference shares (see below), has been subscribed and paid up, 399,090 shares having been 
issued in June, 1919, at par, in the proportion of one new share for each share held. The directors 
have- power to issue to employees of the company all or any of the unissued shares, as preference 
shares, entitled, if held by persons other than employees, to a cumulative dividend of 64 per cent. 
per annum (payable January 1 and July 1) and to priority as to capital without further participation, 
and if held by employees to have the cumulative dividend calculated on the nominal amount of the 
shares, to rank (as fully-paid shares) pari passu with the ordinary shares after the latter have received 
a non-cumulative dividend of 63 per cent., and to priority for capital with further participation (as 
fully-paid shares) after repayment of the ordinary shares. The issue of employees’ shares is limited 
in the first instance to £50,000 ; and the holding of any one employee is limited to 1,000 shares. 

As from October 30, 1920, practically the whole of the ordinary and employees’ preference shares 
were exchanged for deferred shares in Stewarts and Lloyds, Limited, on the basis of one ordinary or 
preference share of Alfred Hickman, Limited, for one deferred share of £1 in Stewarts and Lloyds, 
Limited, credited as fully paid, and ranking pari passu with the existing deferred shares, except that 
they were entitled to receive per share only one-half of the total dividend and bonus paid on the 
deferred shares for the year ended December 31, 1920, together with the payment of 7s, 6d. per share 
in cash, and a sum equal to interest thereon at 7 per cent. per annum from July 1, 1920. 

There is also 6 per cent. debenture stock for £187,300 (outstanding balance of £450,000 issued) ; 
interest is payable January land July 1, and the principal is repayable at 1024 per cent. by annual 
drawings from a sinking fund extending over a period of 30 years, commencing July 1, 1918. 

The accounts are made up annually to December 31, and submitted in March. For 1918 and 1919 
a dividend of 15 per cent., free of tax, was paid each year. At December 31, 1919, there were— 
a reserve for excess profits duty, income tax, deferred repairs, etc., of £340,786; and a credit to 
revenue of £232,976. On account of 1920 an interim dividend of 73 per cent. (free of tax)-was paid 
in July. As from October 80, 1920, practically the whole of the shares were exchanged for deferred 
shares in Stewarts and Lloyds, Limited, as stated above; and the company is now a private concern, 
but this notice has been officially revised. 

Voting power, one vote for each share, ordinary or preference, the latter if held by employees, but 
not otherwise, except in special circumstance. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—for pig iron and coal, Hickman, Wolverhampton ; and 
for steel, Basic, Wolverhampton. Telephone number, 171, Bilston. 


Algoma Steel Corporation, Limited.—Directors : W. C. Franz (President), H. Coppell, S. Mason 
and J. Hawson (Vice-Presidents), J. S. Dale, A. Taylor, W. H. Cunningham, H. C. Coleman, 
F. McOwen, H. I. Underhill, T. D. Wood, T. Gibson, R. Home Smith. Secretary: 
A. Taylor. Office: 67, Yonge Street, Toronto, Canada. — The company. was incorporated 
under the laws of the Province of Ontario in 1909, under the name of Lake Superior Iron and Steel 
Company, Limited (name changed as above in 1912), and is a consolidation of five subsidiary companies 
of the Lake Superior Corporation, three of which have been transferred’ to the Algoma Steel Corpora- 
tion, while of the other two the entire share capital is held. In its turn the Algoma Steel Corporation 
is controlled by the Lake Superior Corporation through its holding of all the share capital. The 
company owns, either directly or through its ownership of stock—a steel plant with a furnace 
capacity of about 600,000 tons of steel ingots per annum; iron ore deposits; 7,100 acres of free- 
hold coal lands in West Virginia, with a capacity of 2,000,000 tons per annum; limestone quarries ; a 
gas engine power plant; about 2,000 acres of freehold land in Sault Ste. Marie, &c. 

Capital consists of :— 
$15,000,000 Common shares of $100, fully paid, all held by controlling company. 
$10,000,000 Seven per cent. cumulative preference shares of $100, fully paid, all held by controlling 

company, 
$15,459,373 First and refunding mortgage 5 per cent. 50-year sinking fund gold bonds sterling and 
dollar, of which $1,130,000 in sterling bonds of £500 and £100 was offered for 
sale, on behalf of the purchasers, in June, 1912, by the Bank of Montreal, 47, 
Threadneedle Street, E.C.2, at the price of 93:per cent. Authorised, $30,000,000 ; lodged 
as collateral, $4,056,258 ; in sinking fund, $1,124,873. Principal and interest uncon- 
ditionally guaranteed by the Lake Superior Corporation, by endorsement on the bonds. 
Coupons payable April 1 and October 1; principal repayable from a cumulative 
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sinking fund of 1 percent. per annum, accruing from July 1, 1918, to be applied to 
purchases in the market below 105 per cent. and accrued interest, or by drawings at 
the same rate, on six weeks’ notice to the holders, while the corporation reserves the 
_ right to redeem the whole of the bonds outstanding at 105 per cent. on any interest 
date, on.six months’ notice. The bonds are secured by a specific first mortgage of the 
plant and landed property of the corporation, and by a floating charge on the entire 
assets and undertaking, subject, as to part of the plant and property, to a prior 
charge of $5,800,000 of 5 per cent. bonds, for the retirement of which at maturity 
first and refunding mortgage bonds are reserved. All payments on the bonds have been 
made in London (by the Bank of Montreal), or at holder’s option, in Montreal or 
New York, at the fixed exchange of $4.862 to the £. The bonds are to bearer, but 
may be registered as to principal free of charge at the office of the trustee, the 
United States Mortgage and Trust Company in New York, and registered bonds 
may be reconverted into bonds to bearer, on payment of the prescribed fee. 
Interest on the above-mentioned bonds due October 1, 1914, was not met, and at a 
meeting of the bondholders, held in New York in November, 1914, it was agreed that 
the interest on the bonds due from October 1, 1914, to April 1, 1916, both inclusive, 
should be met in scrip, on which 6 per cent. per annum interest was paid in cash. 
The scrip was converted as from April 1, 1916, into 5 per cent. fifty-year first and 
refunding mortgage bonds, ranking equally with the existing bonds of that class, thus 
increasing the amount of the first and refunding bonds to that given above. Interest 
due October 1, 1916, and since, was paid in cash. Quoted in the official list ; latest 
price, 25-30. Also quoted at Glasgow. 
$5,800,000 Five per cent. purchase money bonds, secured by a prior charge on a portion of the plant 
and property, all held by Lake Superior Corpn. For the retirement of these at 
maturity on June 1, 1944, first and refunding mortgage bonds are reserved. Interest 
has been paid to date in cash. 
$110,629 Debenture bonds of City of Sault Ste. Marie for which the company is liable. 
$1,010,000 Secured advances from Lake Superior Corpn. at June 380, 1923. 

‘I'he accounts are made up annually to June 30, and issued about August. For the year ended 
June 30, 1913, only the preference dividend was paid ; for 1913-14, 1914-15, 1915-16 and 1916-17 no 
dividend was paid on either class of shares; in respect of 1917-18 one year’s preference dividend was 
paid ; in respect of 1918-19 105 per cent. was paid on the preference shares; in respect of 1919-20 1? 
per cent. was paid on the preference shares ; and for three years to 1922-23 only interest charges were 
met, leaving arrears of dividend on the preference shares as from April 1, 1916. In 1922-23 the 
net earnings amounted to $355,093, and dividends from subsidiaries to $112,500, and after meeting full 
interest charges a debit balance of $755,333 was carried forward (including a deficiency of $171,812 
brought down), without provision for depreciation. Depreciation, &c., reserve, $1,385,065; suspense 
accounts (credit), $169,699. 


Allerdale Coal Company, Limited.—Entire issued capital held by Old Silkstone Collieries, Ltd. 


Alquife Mines and Railway Company, Limited.— Directors : G. Mure Ritchie (Chairman), W. 
Girdwood, H. E. Gordon, J. Graham, J. Hamilton Houldsworth, T. Russell, R. M. Wilson. General 
Manager and Secretary; W. Girdwood. Offices: 5, Whittington Avenue, E.C.3, and Newmains, 
Lanarkshire. (Telegrams—Alquife, Newmains. ) 

Registered (private company) Feb. 22, 1900, to acquire iron mines with railway at Alquife, Spain, 
to acquire other leases, and to construct additional railways, &c. Authorised capital £450,000, shares 
£100, all issued and paid up. Voting, one vote per share. Director’s qualification, one share. 
Transfer form, common; fee, 2s. 6d. [Officially revised. ] 


Amalgamated Anthracite Collieries, Limited.—Dzrectors: The Rt. Hon. Sir A. Mond, Bart. 
(Chairman), C. L. Dalziel (Deputy-Chairman), The Rt. Hon. Lord Ashfield, T. P. Cook (Managing 
Director), Maj. G. S. Harries, H. Mond, D. Thomas, C.B.E. Secretary: C. Potts. Registered 
Office: St. Stephen’s House, Westminster,S.W.1. (Telegrams—Amalcocite, Parl, London; telephone 
—Victoria 9235.) Registrar: O. M. Brown. Transfer Office : 29-30, King Street, E.0.2. (Telegrams 
—Oswabro, Cent, London; telephone—Central 5571.) 

Registered June 16, 1923; through acquisition of issued share capital of Cleeves Western Valleys 
Anthracite Collieries, Ltd. (owning majority of shares of Gellyceidrim Collieries Co., Ltd.), and 
Gurnos Anthracite Collieries Co., Litd., owns in counties of Carmarthen, Glamorgan and Brecon, 
collieries comprising 683 acres freehold and 6,364jacres leasehold, with output about 2,650 tons per day. 

Authorised capital, £2,500,000, shares £1; subscribed and paid up, £1,789,507, including 1,600,000 
shares offered at 1s. premium in June, 1923. Latest price in official list, §. 

Accounts to Dec. 31, submitted March. 

Voting, one vote per share. JDirector’s qualification, £500 shares. Transfer form, common; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


American Bridge Company.—See United States Steel Corporation. 
American Sheet and Tin Plate Company.—See United States Steel Corporation. 
American Steel and Wire Company.—See United States Steel Corporation. 


Andrew Knowles and Sons, Limited. — Directors: R. Knowles (Chairman), A. Knowles, 
Sir E. T. LeMarchant, Bart., H. S. Marshall, E. F. Melly and J. F. Newall. Secretary: H. P. 
Conibear, F.C.1.8. Office: Pendlebury, near Manchester.—The company was registered December 12, 
1873, to take over the colliery properties of the firra of this name; and holds all the issued share 
capital of Andrew Knowles Wharves, Limited. 

In May-June, 1912, the capital was reduced to £750,000 in shares of £30, with £600,000, or £24 
perc” paid up, while in 1913 the shares were subdivided into £1 shares with 16s. per share 
paid up. 

The authorised capital is now £750,000 in shares of £1, all of which has been subscribed and paid 
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up, including 4s, per share paid in April, 1920, by the appropriation of a bonus of a similar amount 
distributed from the reserve fund. 


The accounts are now made up annually to March 31, and submitted in May. For 1914 a 
dividend of 4 per cent. was paid ; for 1915, 6; for 1916, 9; for the fourteen months to February 28, 
1918, 5 per cent. (actual); and for 1918-19 and 1919-20, 6} each year, while in April, 1920, a bonus 
of 4s, per share, distributed from and absorbing a reserve fund of £150,000, was applied in meeting a 
call of 4s. per share, as stated above. For the thirteen months to March 31, 1921, 7 per cent. (actual) 
was paid on the capital as it now stands; for the year 1921-22, 8; and for 1922-23, 7. Special reserve 


(assets appreciation), £63,239; carried forward, £36,390. On account of 1923-24 2 per cent. 
was paid on November 30. 


Voting power, one vote for each share. Director’s qualification, 1,500 shares, Transfer form; 
common ; fee, 2s. 6d. per deed. Telegraphic address, Knowles Colliery, Pendlebury. Telephone 


ae 7092 2 lines, Central, Manchester. Quoted at Liverpool, Manchester and Sheffield. Latest 
price, 13s. 


Antrim Iron Ore Company, Limited.— Directors: J. A. M. Heyn (Chairman), The Rt. Hon. H. 0. 
Neill, M.P., F. A. Heron, J.P., F. Curley, J.P., and W. M’Calla. General Manager: J. Brabazon. 
Secretary: J. QO. McGifford. Office: 1, Victoria Chambers, Belfast.—The company was registered 
January 17, 1872, and in 1891 was reconstructed under the old title. 

The subscribed capital is £12,000 in fully-paid A shares of £2, and £63,000 in B shares of £3, of 
which £42,000, or £2 per share, has been paid up. Both classes of shares rank equally for dividends. 

The accounts are made up annually to December 31, and submitted in February. For each of the 
five years to 1911 5 per cent. was paid ; for 1912, 6}; for 1913, 53; for 1914, 5 (free of income tax); . 
for 1915, 63 ; for 1916 and 1917, 10; for 1918 and 1919, 15, including a bonus of 5 per cent. (all less tax) ; 
for 1920 15 per cent. was again paid (including a bonus of 5 per cent., free of income tax) ; for 1921, 10 
(less tax) ; and for 1922, 64 (less tax). Reserve fund, £26,858; carried forward, £1,711. Interim 
dividend 1923 2% per cent. in Aug. 

Voting power, one vote for every share of either class. Director’s qualification, 150 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Marvel, Belfast. Telephone 
numbers, 5053 (3 lines), Belfast. Quoted at Belfast. Latest prices—A, 40s. ; B, 41s. 3d. 


Antwerp Coal Company (London), Limited.—Directors: C. E. Evans, R. R. Steel, H. Lewes- 
Williams, W. A. Macknight and H. G. Mann. Secretary: L. G. Godfrey. Office : 101, Leadenhall 
Street, E.C.3.—The company (private) was registered May 27, 1919, to act as the sole agency in the 
United Kingdom for the Antwerp Coal Company Société Co-operative. 

The authorised capital is £50,000 in shares of £1, of which £30,000 has been subscribed, and 
£6,000, or 4s. per share, paid up. The shares were originally fully paid, but in February, 1922, 16s. 
per share was repaid on the understanding that the whole or any part thereof can be called up again. 

Being a private company, further information is not obtainable, but this is official. Voting 


power, one vote for each share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. 


Appleby Iron Company, Limited.—Ordinary and preference share capital held by United Steel 
Companies, Ltd. i . 


Argentine Iron and Steei Company (Pedro Vasena é Hijos), Limited.—Dzrectors: Baron EH. B- 
d’Erlanger (Chairman), H. D. Clive, N. Frederick, J. C. Gibson, C.B.E., A. C. Kerr. Secretary: 
W. F. Yaxley, A.C.LS. Office: 8, Crosby Square, E.C.3.—The company was registered April 16, 
1912, to acquire as from March 1, 1912, the business of Messrs. Pedro Vasena é Hijos (Pedro Vasena 
and Sons), of Buenos Ayres, manufacturers of brass, iron and steel castings, &c. Owing to the 
heavy fall in the trading profit of the year 1913-14, mainly attributable to the increased cost of 
materials purchased, coupled with a decrease in selling prices, and to increased expenses and bad debts, 
it was decided, early in 1914, to reduce the capital to £959,908, by writing 8s. off each of the 600,230 
issued ordinary shares, nearly all held by Sefor Vasena and his family, while Sefor Vasena agreed to 
provide the sum (£22,063) required for the dividend on the preference shares for the year 1913-14; - 
this amount was repaid out of the profits of 1915-16. 


In April, 1923, Mr. R. Kettle, Deloitte, Plender, Griffiths & Co., 5, London Wall Buildings, E.C.2, 
was appointed Receiver and Manager on behalf of debenture holders; plans for reorganisation of 
company were not proceeded with; and on Jan. 31, 1924, assets and undertaking of company situate in 
Buenos Aires and elsewhere in Argentine were to be offered for sale by auction. 

- The authorised capital is now £959,908, £500,000 being in preference shares of £1, £99,770 in ordinary 
shares of £1, and £360,138 in ordinary shares of 12s., and all the preference and 12s. ordinary shares 
have been subscribed and paid up. The preference shares rank first for 6 per cent. cumulative 
dividends, with 20 per cent. of the surplus profits available for dividend, the remaining 80 per cent. to 
go to the ordinary, and in the event of liquidation the preference shares have a priority as to capital 

and arrears of fixed dividend (if any), and to 20 per cent. of the surplus assets, after repayment of the 
whole of the paid-up capital, the remainder going to the ordinary. 

There are also six per cent. first mortgage debentures of £100 and £20 each for £209,100, balance 
outstanding of £350,000 (the total authorised), of which £250,000 was issued in April, 1912, and the 
remainder in September, 1913; interest is payable March 1 and September 1, and the principal 
repayable within twenty years by semi-annual drawings at par (on March 1 and September 1, com- 
menced in September, 1912), while the principal is secured by a first mortgage to trustees upon the 
immovable property of the company, and by a floating charge on its undertaking and assets. At 
February 28, 1922, there were also bank overdrafts for £65,536. : 

The accounts are made up annually to February 28, and submitted in September. For the period 
from incorporation to February 28, 1913, 9 per cent. per annum was paid on both the preference and 
ordinary shares ; in respect of 1913-14 there was a trading profit of £63,485, and after providing for the 
service of the debentures, depreciation, &c., there was a surplus of £19,776, which, with a (then) reserve 

65 
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of £8,000, was applied in making provision for bad debts; the preference dividend in respect of that 
year was paid as stated above. Early in 1914 it was decided to reduce the capital, as above 
mentioned, by £240,092, and this was applied as to £100,000 in writing down stock to the then cost of 
materials delivered in Buenos Aires ;.as to £46,536 in writing off discount on debentures, preliminary 
expenses and the expenses of carrying out the reduction scheme; as to £40,000 in writing down 
goodwill; and as to £53,555 in writing off bad debts and reserving against further possible loss in this 
respect. For 1914-15 the full 6 per cent. on the preference shares was paid, and a sum of £27,170 
remaining was placed to reserve for contingencies; for 1915-16 the full preference dividend was paid in. 
September, 1916, and the sum of £22,063 advanced by Sefior Don Pedro Vasena in payment of the 
preference dividend for 1913-14 was repaid ; for 1916-17 65 per cent. was paid on the preference shares 
and 4 per cent. on the ordinary ; for 1917-18, 1918-19 and 1919-20, 7 and 4 per cent. respectively each 
year ; and for 1920-21 and 1921-22 there was no distribution on either class of shares. In respect of 
1921-22, after providing for debenture interest and writing off £31,113 to depreciation, there was a loss 
of £250,923, which was carried forward. Depreciation account, £185,648. At the close ot 1921-22 a 
reserve for contingencies of £70,782 was applied in writing down stocks. At February 28, 1922, there 
was a balance to the credit of the preference shareholders of £39, and of the ordinary shareholders of 
£5,175. The assets include goodwill, £146, 893. , H 

Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class. Transfer form, commons; fee, 2s. 6d. per deed, a separate deed being required for each 
class of shares, Telegraphic address, Vasenion, Stock, London. , Telephone number, 6454 Avenue. The 
preference shares and debentures are quoted in the official list. Latest prices—preference, }; 
debentures, 734. 


Armstrong Stevens and Sons, Limited.—Manufacturers of drop forgings and spanners (Birming- 
ham and Willenhall). Controlled by Sheffield Steel Products, Ltd. 


Arniston Coal Company, Limited.— Directors: R. N. Dundas (Chairman), T. Arnot, A. Cowan 
and A. Nimmo. Secretary: D. Marshall, W.S. Office: 16, St. Andrew Square, Edinburgh.—The com- 
pany was registered March 17, 1874. In December, 1919, each then ordinary share of £10 was divided 
into ten shares of £1, and the authorised capital is £115,000 of which £25,000 has been issued as 6 
per cent. cumulative preference shares of £1, with a priority as to capital, and £65,000 as ordinary 
shares of £1, fully paid, including £2 per ordinary share (then of £10) paid up out of the reserve 
fund in December, 1919. The unissued ordinary shares have no denomination. The preference shares 
were issued in 1902 in connection with the remodelling of the colliery. ; 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 
and 1910-11 the ordinary shares received 5 per cent. per annum ; for 1911-12, 20; for 1912-13, 10; 
for 1913-14, 5; for 1914-15, 20; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 25; for 1920-21, 10; 
1921-22, 20; for 1922-23, 30, including 10 interim in July (free of income tax). Reserve funds, £38,000 ; 
carried forward, £22,837. The preference dividend is paid in May and November. 

Voting power, one vote for each ordinary share; the preference shares have no voting rights. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 4806 and 4807, Edinburgh. - Quoted at Edinburgh. Latest. price of ordinary, 75s. 


Ashton Vale Iron Company, Limited.— Directors: H. N. Abbot (Chairman), R. F, Miles ‘and 
W. St. J. F. Miles. Secretary: W. Bissicks.. Offices: Albion Chambers, Bristol.—The company was 
established in 1864.6 The capital is £131,625 in stock. There are also debentures to the amount of 
£5,200. The accounts are made up annually to June 30, and submitted in October. For 1909-10 14 
per cent. was paid on the stock; for 1910-11 only debenture interest was paid ;. for 1911-12 24 per cent. 
was paid on the stock; for 1912-13, 3; for 1915-14, 1; for 1914-15, nil; for 1915-16, 2 per cent. ; for 
1916-17, 24; for 1917-18, 2; for 1918-19 and 1919-20, 25 each year; for 1920-21, 2; two years to 
1922-23, debenture interest only. Carried forward, debit of £7,338 (compared with £1,652). At 
June 30, 1923, there was a debit to suspensé account, in respect of expenditure on properties no longer 
worked, of £79,324; this total in suspense is regarded as lost, except as to the rolling-mills site. . 

Voting power, one vote for every £25 of stock up to £125, one vote for every additional £250 up to 
£625, and one vote for every £500 beyond, with a maximum of twenty votes. Director’s qualification, 
£500 of stock. Transfer form, common; fee, 2s. 6d. per deed ; stock is transferable in sums of £1 and 
multiples. Telegraphic address, Mineral, Bristol. Telephone number, 904, Bristol. Quoted at Bristol. 
Latest price, 15. 


Askern Coal and Iron Company, Limited.— Directors : Sir 8. Instone, Kt. (Chairman), T. Instone 
(Managing Director), M. P. Davis, W. H. Le G. Chambers, J.P., and A. Instone. Secretary: W.L. 
Jones, A.C.I.S. © Office’: Askern Colliery, near Doncaster.—The company'was registered March 1, 1910, 
and acquired leases of coal-bearing lands of a total area of 7,351 acres, while 78 acres of surface lands 
have also been acquired, the properties being situate seven miles north of Doncaster in Yorkshire. The 
Bedwas Navigation Colliery Company (1921), Limited (which is in turn controlled by 8S. Instone & Co., 
Limited), holds all; the preference and practically all the issued ordinary shares. The authorised 
share capital is £400,000 in shares of £1 (formerly of £20, but subdivided into £1 in 1914), £100,000 
being in 6 per cent. cumulative preference shares, and £300,000. in ordinary, and all the preference and 
£185,220 of the ordinary are issued and paid up. There is also £159,245 (part of £500,000 authorised) 
6 per cent. debenture stock; interest is payable January 1 and July 1. Reports are not published, 
but this notice was last year officially revised. Voting power, one vote for every share, preference 
or ordinary. Director’s qualification, £1,000 in shares. Transfer form, common; fee, 2s. 6d. 


Astley and Tyldesley Collieries, Limited.—Directors: G. H. Peace, EH. Clegg, T. Smith, 
W. Fairclough, J. OC. Lord, W. H. Wood, T. R. Greenough. Secretary: F. K. Peace. Chief Office : 
Tyldesley, near Manchester. (Telegrams—Astley, Tyldesley ; telephone—Atherton 127.) 

beet March 23, 1864, as Astley & Tyldesley Coal & Salt Co., Ltd. ; late in 1900 name changed 
as above. 

Authorised capital £915,200, shares £1, £20,000 being 74 per cent. preference, and £895,200 ordinary. 
To March 138, 1923, £7,941 of preference had been issued and paid up, and £445,200 of ordinary had 
been allotted, and £418,560 paid up, 31,200 shares being fully paid, and 13,320 having £8 per share 
paid. In Oct.; 1923, ordinary shares' of £10 were divided: into denominations of £1, and 445;200 
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additional ordinary shares were created, and were allotted share for share as a bonus by capitalisation 
of undivided profits. 

Accounts to June 30 and Dee. 31, submitted Aug. and Feb. Credit balance at Dec. 31, 1922, 
£43,592 (compared with £22,154). Reserve fund, £40,458. 

Voting power: holders of not less than 10 ordinary shares have one vote for every share up to 
500, and one vote for every additional 2 shares. Director’s qualification, 100 ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Quoted at Manchester. Latest price of fully-paid ordinary, 21s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Bacares Iron Ore Mines, Limited.— Directors : Sir J. E. Johnson-Ferguson, Bart. (Chairman), Mrs. 
Cuninghame, The Hon. R. D. Kitson, D.8.0., M.C., P. Rintoul, R. M. Wilson. Secretary: W. 
Girdwood. Offices: 32, Victoria Street, S.W.1, and Newmains, Lanarkshire. (Telegrams—Bacares, 
Newmains.) Company was registered May 25, 1899, to acquire properties in Bacares district, Province of 
Almeria, Spain. The authorised: capital is £135,000 in shares of £10, all of which has been subscribed 
and paid up. Reports are not published, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. ‘Transfer form, common; fee, 2s.:6d. 


Baldwins, Limited.— Directors - Col. Sir J. R. Wright, Bart. (Chairman), The Rt. Hon. Sir R. §. 
Horne, G.B.E., M.P. (Vice-Chairman), Col, Sir W. C. Wright, K.B.#., C.B., Sir J. C. Davies, C.B.E., 
Col. D. E. Williams, Sir H. B. Robertson, J. S. Hollings, R. S. Guinness, Capt, H. L, Davies, Sir 
I, T, Williams, Col. A. S. W. Dore, D.S.O. Secretary : G. V. Hazelton, F.C.I.8... Office : Baldwin 
House, Great Trinity Lane, E.C.4.—The company was registered April 7, 1902, to acquire the 
businesses of iron and steel manufacturers, and colliery and iron ore proprietors, &c., of E. P. 
and W. Baldwin, Limited ; Wright, Butler & Co., Limited; Alfred Baldwin & Co., Limited; 
the Bryn Navigation Colliery Company, Limited; the Blackwall Galvanised Iron Company, 
Limited, &c.; owns a direct controlling interest in British Mannesmann Tube Co., Ltd. (see below), 
Port Talbot Steel Co., Ltd., Brymbo Steel Co., Ltd., British Steel Corporation, Ltd., Coytrahen Park 
Colliery Co., Ltd., Cribbwr Fawr Collieries, Ltd.; Taylor’s Navigation Steam Coal Co., Ltd., South 
Wales Concrete Brick Co., Ltd., Black Mountain Silica Co., Ltd., Cornelly Quarry Co., Ltd., and 
indirectly in the Briton Ferry Works, Ltd., Eagle Tinplate Co., Ltd., and Wern Tinplate Co., Ltd. ; 
is also interested in South Wales Basic Slag Co., Ltd., Ton Phillip Rhondda Colliery Co., Ltd., Rasic 
Slag & Phosphate Companies, Ltd., Fairwood Tinplate Co., Ltd., Shipbreaking Co., Ltd., Sir Wm. 
Arrol & Go. (Swansea), Ltd., and also jointly with Brymbo Steel Co., Ltd., and Alfred Hickman, Ltd., 
the Oxfordshire Ironstone Co., Ltd. Whole of interests at present created in Baldwins Canadian 
Steel Corporation, Limited, are also held. 

In December, 1920, a provisional agreement was entered into, and subsequently was ratified, for 
a fusion of interests with the British Mannesmann Tube Company, Limited, on the basis of an 
exchange of shares. One-half of one ordinary share and 5s. 6d. (44 of one £1 share) of B cumu- 
lative preference capital of Baldwins was exchanged for each British Mannesmann ordinary share of 
£1, the shares of both classes of Baldwins, ranking for dividend as from July 1, 1920. Holders of 
1,255,058 of the ordinary shares of the British Mannesmann Tube Company have now accepted the 
scheme, resulting in upwards of 92 per cent. of the ordinary share capital of the Tube Company 
being heid by Baldwins, Limited. In connection with the foregoing the capital. of Baldwins was 
increased by the creation of 1,000,000 additional ordinary shares, making the total capital £8,000,000, 

In May, 1918, 2,500,000 additional ordinary shares and in August, 1919, 3,000,000 new B preference 
shares were created, and, including the 1,000,000 ordinary shares created in connection with the fusion 
described above, the authorised capital is now £8,000,000 in shares of £1, £250,000 being in 54 per 
cent. cumulative preference, £3,000,000 in 5 per cent. B cumulative preference (tax free up to 6s, 
in the £), and £4,750,000 in ordinary, and all the 55 per cent. preference, £1,543,693 of the 5 per 
cent. B preference, and £4,154,155 ordinary have been issued and called up; this statement of capita} 
includes 310,165 ordinary shares issued in May, 1918, to the ordinary shareholders by way of bonus 
out of the reserve fund in the proportion of one new share for every four shares then held, 1,700,822 
ordinary shares issued in May and October, 1918, to the ordinary shareholders at 25s. per share in 
the proportion of one new share for each share then held, 1,000,000 B preference shares issued at par 
in October, 1919, shares issued in exchange for 1,255,058 British Mannesmann Tube ordinary - 
shares mentioned above, and 200,000 B preference shares issued privately in June, 1923, at par. The 
preference shares have a priority as to capital over the ordinary, in the order named, the B preference, 
however, without further participation, and in case of liquidation for reconstruction or amalgamation 
the 53 per cent. preference are entitled to share in the surplus assets to the extent of 25 per cent. on 
the amount paid up. : a 

There is also 44 per cent. debenture stock for £500,000, secured by trust deed as a first fixed charge 
upon certain freehold, copyhold.and leasehold properties, and a floating charge upon the assets other 
than the uncalled capital, with interest payable January i and July 1, and the principal repayable on 
January 1, 1938, at par, by means of an insurance policy for £500,000, or, at the option of the 
company (now), on six months’ notice, at 105 per cent., and in the event of liquidation for reconstruc- 
tion or amalgamation it is also to be paid off at 105, 

In June, 1921, there was offered for sale by the purchasers, B.S.T,, Limited, and B.S.T. (Birming- 
ham), Limited, £2,250,000 74 per cent. mortgage debenture stock at 95 per cent.. The amount is the total 
authorised, which may, however, on certain conditions be increased to £4,000,00), £1,200,000 of the 
further amount being reserved for the purpose of repaying the existing. £500,000 first. mortgage 43 per 
cent. debenture stock and the outstanding debentures and secured loans of the subsidiary companies. 
The remaining £550,000 can be issued only when shares whose nominal amount is twice that 
of the additional debenture stock are issued by the company for cash or other approved con- 
sideration, properties or investments acquired by such further share issue to be included in the 
security of the 74 per cent. mortgage debenture stock. The stock is secured, subject to the 
“£500,000 first mortgage debenture stock, by a specific charge on the Margam Works, the whole of the 
share capital of the Port Talbot Steel Company, Limited, the Cribbwr Fawr Collieries, Limited, and 
Taylor's Navigation Steam Coal Company, Limited, and» the proportion of the share-capital of the 
British Mannesmann Tube Company, Limited, and the Brymbo Steel Company, Limited, at the time 
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held by Baldwins, Limited, and by a general floating charge on the undertaking and assets, including 
uncalled capital. The company cannot create any prior or pari passu charge on the assets included 
in the floating charge except for the purpose of securing bankers’ advances, and the subsidiary com- 
panies whose shares are included in the specific charge will be prevented trom creating any further 
charges upon any part ot their property except for a similar purpose. The stock is repayable by means 
of a cumulative sinking fund of 1 per cent. per annum, commencing in 1923, by annual drawings at 
par or by purchase in the market at or under that price. On any further issue of 74 per cent. mortgage 
debenture stock, the sinking fund will be relatively increased in order to provide for the repayment 
of the whole issue by December 31, 1950, and the company reserves the right at any time to purchase 
all or part of the issue in the market at or below 105 per cent., and the right to redeem all or part of 
the stock on three months’ notice at any time between July 1, 1931, and December 31, 1950, at par. 
Interest is payable January 1 and July 1. 


The accounts are made up annually to June 30, and usually submitted in October, but those for 
1922-23 were not submitted until December, 1923. For each of the four years to 1909-10 the ordinary 
shares received 5 per cent.; for 1910-11, 74; for the four years to 1914-15, 10; for 1915-16 and 1916-17, 
124; for 1917-18, 11%; for 1918-19 and 1919-20, 125; for 1920-21, 5 (free of income tax); and for 
1921-22 and 1922-23 only the preference dividends were paid. Reserve, £389,835; premium on shares, ~ 
£293,613 ; 44 per cent. debenture redemption fund, £165,562; reserve for redemption of 74 per cent. 
debenture stock, £11,250; sinking fund for depreciation of leaseholds, £34,147; carried forward, 
£424,140, including £309,178 brought down. 


Voting power, one vote for each share of either class, but preference shares (both classes) only vote 
under special conditions. Director’s qualification, 500 shares of any class. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Balwinza, Cannon, London. Telephone number, 7926 Central. The shares and both classes. of 
debenture stock are quoted inthe official list. Latest prices—ordinary, 17s.; preference, 18s. 6d.; B 
ditto, 19s.; 44 per cent. debenture stock, 893; 73 per cent. ditto, 1034. Also quoted at Birmingham, 
Bristol, Cardiff, Glasgow, Newport and Swansea. 


‘Barrow Hematite Steel Company, Limited.— Directors : G. Mure Ritchie (Chairman), A. Butchart, 
Capt. W. F. Egerton, F. Holt, R. B. Jackson, Hon. R. James, Rt. Hon. the Earl of Midleton, K.P., and 
Lt.-Col. W. F. A. Wadham. Secretary and Commercial Manager: A. F. Mason. Office: Barrow-in- 
Furness. (Telegrams, Hematite, Barrow; telephone, Barrow-in-Furness 480, 4 lines).—The company 
was registered April 1, 1864, to carry on coal and iron mining, and smelting operations, etc. The 
properties include blast furnaces, steel works, rolling mills and hoop works at Barrow; iron ore 
mines and limestone quarries, near Barrow; and also the Barrow Colliery, near Barnsley. The 
company is largely interested in the Camerton Coal and Fire Brick Company, Limited ; Ullcoats Mining 
Company, Limited; and Wyndham Mining Company, Limited, in Cumberland. In order to reduce the 
book value of the properties, the capital, ordinary and preference, was, in 1888, written down by 25 per 
cent., and in 1902 by 40 per cent., the first preference shares on the latter occasion being reduced by £30 
each, and the second preference and ordinary shares by £3. The first preference shares, which were 
formerly of £75, ranked for 8 per cent. dividends, and the second preference shares for 6 per cent. ; 
under the scheme for the reduction of the capital in 1902 it was arranged that the first preference shares 
should in the future take the same amount of dividends as before, that is, £2,262 per annum, which is 
equivalent to £13 6s. 8d. per cent. on the reduced amount, while the second preference shares now rank 
for £6 13s. 4d. per cent. on the reduced amount. 

Capital now consists ot :— 


£675,060 . Ordinary shares of £4 10s., fully paid. Authorised, £675,000. As to dividend rights, see 
under second preference shares. Latest price in official list, 13. Also quoted Liverpool, 
Manchester, Newcastle, Sheffield. 

£16,965 Thirteen-and-one-third per cent. cumulative first preference shares of £45, fully paid, with 
no distinctive capital rights. Authorised, £16,965. Dividend annually. 

£225,000  Six-and-two-thirds per cent. cumulative participating (see below) second preference shares of 
£4 10s., fully paid, with no distinctive capital rights. Authorised, £225,000. Dividend 
annually—none for 1921 and 1922. Latest price in cfficial list, 34. Also quoted Jiiver- 
pool, Manchester, Newcastle, Sheffield. 

Distribution of Profits :—Profits of any year distributable—(1) fixed preference dividends 

(and arrears) in order of priority ; (2) balance, further $ per cent. on second preference for 
every 1 per cent. on ordinary. 


£896,297 Five per cent. (free of income tax) first debenture stock, outstanding balance of £1,000,000 
issued in Jan. and Nov., 1919, at par. Interest Jan. 1 and July 1. Redeemable by 
July 1, 1940, by means of annual redemption fund applicable to annual drawings at 1024 
or to purchases under 1023. Secured by trust deed as first specific charge on freehold, 
leasehold and copyhold property and fixed plant and machinery then owned, and as 
floating charge on undertaking and other assets, no prior or pari passu floating charge to 
be created, and majority of directors to be nominated by Millom & Askam Hematite Iron 
Co., Ltd., as long as any stock remain outstanding; trustees, C. G. Hamilton, Sir W. B. 
Peat, C.V.O., F. J. Ramsden. Latest price in official list, 963. Also quoted Liverpool, 
Manchester, Newcastle, Sheffield. : 


Accounts to Dec. 31, submitted April. Dividends—1916, both classes preference only ; four years 
to 1920, 5 per cent. on ordinary and extra 24 on second preference; 1921 and 1922, first preference 
only. Reserve, £125,000; special reserve, £500,000 ; carried forward, £4,256. Balance of debenture 
issue expenses, £9,861. 


Voting, ten votes per first preference, and one vote per second preference or ordinary share. Direc” 
tor’s qualification, 100 shares any class. Transfer form, common (all classes shares transferable on one 
deed for one fee, separate deed for debenture stock); fee, 2s. 6d. per deed ; debenture stock transferable 
in amounts and multiples of £1. Fee for registration ot probate, power of attorney, &c., 2s. 6d. 
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Baton Collieries, Limited.—All share capital held by Shotts Iron Co., Ltd., two companies to be 
merged. 


Bearpark Coal and Coke Company, Limited.—- Directors: Sir J. P. Fry, Bart. (Chairman), 8. T. 
Coulson, R. Pease, C. J. Sadler, A. P. Steavenson. Secretary: J. H. Atkinson, A.C.1.8. Office : Royal 
Rxchange, Middlesbrough.—The company was registered May 6, 1872, to acquire leasehold properties 
about 2,000 acres in extent, situated at Bearpark, Durham. 

In July, 1919, a portion of the reserve was capitalised, and 73,500 fully-paid shares were created 
and issued to the shareholders by way of bonus in the preportion of one new share for every two 
fully-paid shares held, while holders of the (then) 105,000 shares (16s. paid) received one new share for 
every five shares held, together with a distribution of 4s. per share, which was applied in making 
the shares fully paid. . 

The authorised capital is now £283,500 in shares of £1, all of which has been issued and paid up. 
The company has power to issue 5 per cent. mortgage debentures to the amount of £100,000. 

Accounts to Dec. 31, submitted March. Dividends (free of tax)—1917, 224 per cent. ; 1918, 212; 
1919, 26, plus share bonus of 50; 1920, 30; 1921, 5; 1922, 10. Reserve, £55,500, including reserve 
for workmen’s institute ; carried forward, £5,289. Interim dividends 1923 5 per cent. in May and 
6 per cent. each time in Aug. and Noy, ; 

Voting power, one vote for every share. Director’s qualification, £2,000 of shares. Telegraphic 
address, Bearpark, Middlesbrough. Telephone number, 151 (two lines), Middlesbrough. Quoted at 
Newcastle. . Latest price, 50s. 6d. 


eee Mining Company, Limited.—Entire issued share capital held by United Steel Com- 
panies, Ltd. 


Bedwas Navigation Colliery Company (1921), Limited.—Dzrectors : Sir S. Instone, T. Instone, 
W. H. Le G. Chambers, A. Instone, M. Davis. Secretary: G. Morgan. Office: Bedwas, Mon. 
(Telegrams, Bednav, Bedwas and Cardiff; telephone, Bedwas 19, 2 lines; Cardiff 6070, 2 lines.)— 
Registered Feb. 16, 1921, to acquire the lease of a coal-mining property, 2,200 acres in extent, situated 
at Bedwas, Mon. Thecompany holds all the preference shares and practically all the issued ordinary 
shares of the Askern Coal and Iron Company, Limited, while practically all the issued share 
capital of the Bedwas Navigation Colliery Company (1921), Limited, is held by S. Instone and Co., 
Limited. The authorised capital is £400,000 in shares of £1, of which £249,601 has been issued and 
paid up. There is also a 6 per cent. debenture for £300,000 (held by the controlling company), with 
interest payable June 30 and December 31. 

Reports are not published, but this information is official. Voting power, one vote for each share. 
Director’s qualification, shares to the nominal value of £100, to be acquired within two months from 
date of appointment. Transfer form, common; fee, 2s. 6d. 


Bell Brothers, Limited.—Being wound up, having been amalgamated with Dorman, Long & 
Co., Ltd. : 


Bengal Iron Company, Limited.—Directors: Wm. Turner MacLellan, C.B.E. (Chairman and 
Managing), Sir E. Grant-Burls, €.8.I. (Vice-Chairman), C. A. Bendix, T. Jowett. Assistant Managing 
Director in India: H. Fitz-Patrick. Secretary: C. E. Rutter. Registered Office: Clutha House, 
10, Princes Street, S.W.1. (Telegrams, Irobenco, Par], London ; telephone, Victoria 4246).— Bengal 
Tron & Steel Co., Ltd., was registered Aug. 9, 1889, to acquire from the Secretary of State for 
India in Council a lease for 999 years of ironworks and coal mining properties, about 1,500 acres in 
extent, situated at Barakur, in Bengal. In August, 1908, the government sanctioned the grant to 
the company of a mining lease for 30 years over about three square miles of land containing iron ore 
deposits, situated at Manharpvur in the Singhbhum district. In 1919, in order to bring the capital 
more into line with the value of the assets and to provide for extensions, re-registration took place 
with a largely increased capital under the above title on December 5, 1919. 

The authorised capital is £2,500,000, in shares of £1, £750,000 being in 74 per cent. cumulative 
preference, ranking also for priority as to capital, and £1,750,000 ordinary ; £500,000 of the pre- 
ference and £1,574,038 of the ordinary have been allotted and paid up, including 123,920 preference 
shares issued in exchange for preference shares in the old company in the proportion of ten fully-paid 
new shares for each 6 per cent. preference share of £10 held (being part of the 500,000 preference 
shares offered for subscription at par in December, 1919), and 1,311,750 ordinary shares issued to 
ordinary shareholders in the old company in the proportion of five new fully-paid shares for each old 
share of £1 held. The preference shareholders were entitled to receive cash in lieu of an allotment of 
shares in the new company, while the ordinary shareholders had the right to subscribe for one new 
ordinary share at par, in respect of each ordinary share held in the old company. 

There are also7 per cent. first debentures of £50 and £100 each for £600,000 (part of £1,000,000 
authorised), offered for subscription in February, 1922, at 96 per cent, Interest is payable January 1 
and July 1, and the principal is repayable at par on July 1, 1947, and is also repayable at par by means 
of a cumulative sinking fund of 2 per cent. per annum (commencing in 1925), to be applied by means 
of annual drawings, while the whole of the outstanding debentures may at the company’s option be 
redeemed on any interest date after July 1, 1931, at 102 per cent., on six months’ previous notice. 
The debentures are secured by a firsi specific charge on the company’s immovable properties in India, 
and by a floating charge on the other assets, while the company is precluded from creating any 
mortgages or charges ranking in priority to or pari passu with the debentures upon the immovable 
properties. ; 

Accounts to March 31, submitted Oct. Dividends—period to March 31, 1920, 5 per cent. (actual) ; 
year 1920-21, 10; 1921-22, 24; 1922-23, 7, payable in equal instalments on Oct. 16, 1923, and April 
16, 1924 (subject to income tax at 2s. 6d. in £, being United Kingdom income tax at 5s. less relief 
for Indian income tax at 2s. 6d.). Reserve, £50,000; carried forward, £24,966, after writing £43,283 off 
debenture issue expenses, reducing that item to £21,600. Preference dividend payable April 1 and Oct. 1. 


Voting power, one vote for each share of either class. Director’s qualification, £1,000 in ordinary 
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or preference shares. Transfer form, common ; fee, 2s. 6d. per deed. --The shares are quoted in 
the official list. Latest prices—ordinary, 14; preference, 13; 7 per cent. debentures, 994. Also 
quoted at Glasgow and Shefiield. 


Bestwood Coal and Iron Company, Limited.— Directors; C. T. Part (Chairman), J. R. Lancaster, 
C. G. Lancaster, A. Crawford, Col. D. C. Part and Sir Chas. Seely, Bart. Secretary: J. Thornley: 
Office: Bestwood Collierv, near Nottingham.—The company was registered August 6, 1872. The 
authorised capital is £270,000, £30,000 being in preference shares of £100, and £240,000 in ordinary 
shares of £1. The preference shares are entitled to a cumulative dividend of 7 per cent. per annum, 
and have no priority over the ordinary as regards capital, but. in the event of a winding-up rank pari 
passu with the ordinary in surplus assets; and the whole capital has been subscribed and paid up. 
There are no debentures. Reports are not obtainable, but this information is official. Voting power, 
one vote for every share of either class. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bestwood, Nottingham. Telephone number, 61, 
Hucknall. Quoted at Nottingham, Latest price, 22s. 6d. 


Bethlehem Iron and Steel Corporation,—Sce Bethlehem Steel Corporation. 


Bethlehem Steel Corporation.— Directors: C. M. Schwab (Chairman), E. G. Grace (President), 
O. A. Buck, H. G. Dalton, J. W. Griggs, O. G. Jennings, A. Johnston (a Vice-President), -G.M.-P. 
Murphy, H. S. Snyder (a Vice-President), H. Stanley, M. Taylor, A. Untermyer. Secretary: R. E, 
McMath. TZvreasurer: W. ¥. Hartmann. Offce':.755, Broad Street, Newark, N.J. Mew York Office: 
25, Broadway, New York City. London Agent: Col. P. R. Embury, 25, Victoria Street, S.W.1. 
(Telephone—Victoria 4966.) 
The company was incorporated in New Jersey on December 10, 1904 (as the successor of ihe 
United States Shipbuilding Company) under perpetual charter, and has from time to time 
acquired very extensive iron, coal, shipbuilding and other interests, the net property account 
increasing from less than $60,000,000 as at December 31, 1912, to .$304,205,071, as at December 
31, 1922. During 1917 a co-ordination of subsidiary companies took place resulting in a regrouping of 
the corporation’s various operations. The direct subsidiaries of the corporation are now :—Bethlehem 
Mines Corporation, and Peun-Miry Coal Company, controlling some of the raw materia! producing 
operations, chiefly limestone quarries and coal mines; Bethlehem Steel Company, controlling the 
steel and ordnance plants; and Bethlehem Shipbuilding Corporation, Limited, controlling the 
shipyard properties. Further, the mangement of three mining companies in Cuba was consolidated. 
In October, 1922, the undertaking of the Lachawanna Steel Company was absorbed, the Bethlehem 
Steel Corporation assuming all the indebtedness, liabilities and obligations of the Lackawanna Company, 
and delivering to the latter $12,500,000 of 7 per cent. cumulative preferred stock and $22,608,500 of 
class B common stock (since converted into common stock), (The Lackawanna properties were 
subsequently transferred to Bethlehem Steel Co. of New York (now Bethlehem Iron and Steel 
OCorpn.) which has assumed liability for the Lackawanna bonds.) In March, 1922, the Bethlehem 
Steel Corporation completed the purchase of the entire assets of the Cambria Steel Company 
and the greater part of the assets of the Midvale Steel and Ordnance Company, paying therefor 
by issuing to those companies $97,681,400 of common stock and by assuming the indebtedness, 
liabilities and obligations of the said two companies, bondholders of the Midvale Company receiving 
$500, par amount, of common stock for each $1,000 face amount of bonds. 
Capitalisation (including funded debt of subsidiaries) now consists of following issues :— 
$180,151,900 Common shares of $100, fully paid. Authorised, $270,000,000. Includes stock issued 
in conversion of former class B common stock issued in part payment for Lacka- 
wanna properties, $30,000,000 as 200 per cent. stock dividend in Feb., 1917, to class” 
A common stockholders and $15,000,000 offered at par in Feb., 1917, to class A 
stockholders (share for share). Latest price in New York, 495. 2 

$2,900,500 Seven per cent. non-cumulative preferred stock (outstanding balance of $27,500,000 
authorised and issued) in shares of $100, with voting power equal with the common 
stock and priority over common stock for dividend and capital, and ranking 
equally with the 8 per cent preferred stock below for capital, though subordinate for 
dividend. Holders of this stock have option to convert their holdings into the new 
7 per cent. cumulative preferred stock below, share for share. Latest price in New 
York, 93. 

$18,760,200 Hight per cent. cumulative convertible preferred stock (outstanding amount of 
$390, 000,000 the total authorised) in shares of $100, non-voting, with priority over the 
7 per cent. non-cumulative preferred as to current dividends, but ranking equally 
as to capital (up to par and accrued dividends) with that stock, and redeemable as a 
whole or in amounts of not less than 10,000 shares at 115 and accrued dividends at any 
time after three years from the date of issue (1917) on 90 days’ notice. This stock is 
now convertible. at the discretion of the directors, into the new 7 per cent. 
cumulative preferred stock below on the basis of $115 of the latter for $100 of 

8 per cent. cumulative preferred. Latest price in New York, 1034. é; 

$37,393,500 Seven per cent. cumulative preferred stock (part of $77,000,000 created in Sept., 1922) 
in shares of $190, issued in part payment for §properties of Lackawanna Steel Co., 
and in exchange for the 7 per cent. non-cumulative and 8 per cent, cumulative 
preferred stocks (for terms of conversion see under those stocks). 

$7,500,000 Bethlehem Steel Company 6 per cent., purchase money gold bonds of $1,000, due August 
1, 1998, issued in exchange for the capital stock of the Bethlehem Iron Company, this 
amount being the total authorised, Interest is payable quarterly in February, May, 
August and November. . 

$6,766,000 Bethlehem Steel Company 5 per cent. first extension sinking fund gold bonds of $1,000, 

outstanding amount of $12,000,000 authorised and issued, due January 1, 1926, with 

interest payable January land July 1. The bonds are guaranteed as to both principal 
and interest by the Bethlehem Steel Corporation. Latest price in New York, 984% 


IRON, COAL AND STEEL COMPANIES. 1735 


$12,759,600 Bethlehem Steel Company 5 per cent. series A first lien and refunding mortgage thirty- 


$495,000 


$514, 866 
$1,766,500 
$377,000 


$22,177,000 


$3,931, 000 
$4,500,000 


$1,076,000 
$949,000 


$5,802,500 


$3,728,000 


$1,227,525 


$1,877,000 


year gold bonds (of $100, $500, and $1,000 — coupon ; or $500, $1,000, $5,000 and $10,000 
—registered), outstanding amount of $40,000,000, the total authorised being $50,000,000. 
In May, 1912, Salomon & Co. (now Blair & Co. (London), Ltd.), 2, Austin Friars, 
E.C.2, offered for sale on behalf of themselves and others $15,200,000 of these bonds 
at 914 per cent., the lists being simultaneously opened in Amsterdam and New York. 
The bonds are secured by mortgage on the real estate and manufacturing plants 
of the Bethlehem Steel Company, subject as to properties owned at date of mortgage 
to the purchase money and first extension bonds above, but as a first lien on 
properties thereafter acquired subject only to purchase money liens and liens existing 
thereon at the time of acquisition. Principal and interest are guaranteed by the 
Bethlehem Steel Corporation, and an annual sinking fund of 24 per cent. of the 
bonds outstanding (but with a minimum of $300,000 commenced in 1913). Interest 
is payable, free of all taxes, May 1 and November 1, and the principal falls due May 1, 
1942, while the bonds are redeemable, in whole or in part, at the option of the company 
at 105 and interest on any interest date on twelve weeks’ notice.. Payments are 
made by the Equitable Trust Company of New York, and principal and interest of 
coupon bonds are also payable in London (at the Equitable Trust Company of New 
York, 10, Moorgate, E.C.2, at the fixed rate of $4.86 per £)and Amsterdam. The 
$500 and $1,000 coupon bonds are registerable as to principal and interchangeable with 
fully registered bonds of the same series, no fee being charged. At December 31, 1922, 
$8, 232,500 had been retired by the sinking fund, and $19,008,000 was in the company’s 
treasury, reducing the amount in the hands of the public as above. Latest price in 
official list, 1084. = . 

San Francisco Dry Dock Company 5 per cent. bonds due March 1, 1931, outstanding 
balance of $500,000 authorised and issued. Interest is payable March 1 and September 1. 

Union Iron Works Dry Dock Company 6 per cent. sinking fund gold bonds due October 
1, 1929, outstanding balance of $1,000,000 authorised and issued to finance the purchase 
of the San Francisco Dry Dock Company in 1919. Interest is payable April 1 and 
October 1. 

Lackawanna Iron and Steel Company 5 per cent. gold bonds of $500 and $1,000, due 
February 1, 1926. outstanding balance of $1.775,000 (part of $1,800,000 authorised) 
aerned by the B-thlehem Steel Company in 1917. Interest is payable February 1 and 
October 1. 

Fore River Shipbuilding Corporation 5 per cent, first serial gold bonds of $1,000, redeem- 
able by 1933, outstanding balance of $750,000 authorised and issued, Principal and 
interest are guaranteed by the Bethlehem Steel Company—the latter payable on 
January 1 and July 1, 

Bethlehem Steel Company 5 per cent. purchase money and improvement sinking fund 
gold bonds of $1,000 and $5,000, outstanding amount of $32,934,000 issued and part of 
$60,000,000 authorised, with interest payable January 1 and July 1, and the principal 
due July 1, 1936 The outstanding bonds were issued chiefly in connection with finane- 
ing the purchase in July, 1916, of all the assets of the Pennsylvania Steel Company of 
Pennsylvania, and the Maryland Steel Company; and of the Pennsylvania Steel 
Company of New Jersey, except the capital stock ot the two former companies, by the 
Penn-Mary Steel Company, with which company the Bethlehem Steel Company joined 
in the mortgage securing the bonds, the latter company guaranteeing the payment of 
‘the bonds. Latest price in New York, 88. 

Pennsylvania and Maryland Steel Company’s 6 per cent. consolidated joint gold bonds of 
$500, &c., outstanding balance of $4,000,000, due September 1, 1925, with interest pay- 
able March 1 and September 1, assumed by the Bethlehem Steel Company. 


Pennsylvania Steel Company (of Pa.) Cornwall, collateral trust 5 per cent. gold bonds of 
$1,000, due October 1, 1932, with interest payable April 1 and October 1, outstanding’ 
balance of £7,500,000 authorised and issued, assumed by the Bethlehem Steei Company. 

Penn-Mary Coal Company 5 per cent. first gold bonds of $1,000, due April 1, 1939, with 
interest payable April 1 and October 1, outstanding balance of $2,000,000 authorised 
and issued. The guarantee of principal and interest by the Pennsylvania Steel 
Company of New Jersey has been assumed by the Bethlehem Steel Company. 


Spanish-American Iron Company 6 per cent. first sinking fund gold bonds of $1,000, due 
July 1, 1927, with interest pryable January 1 and July 1, outstanding balance of 
$5,000,000 authorised and issued. _The Bethlehem Steel Company ,has assumed the 
guarantee of principal and interest. 

Penn-Mary Steel Company 5 per cent. sinking fund gold bonds of $1,000, due January 1, 
1987, with interest payable January 1 and Julv 1, outstanding balance of $6,660,000 
(part of $13,000,000 authorised). issued as purchase price of the properties and plants of 
the American Iron and Steel Company, and guaranteed by the Bethlehem Steel 
Company. 

Eastern Coke Company 5 per cent. first sinking fund gold bonds of $1,000, due February 1, 
1931, with interest payable February 1 and August 1, outstanding balance of $7,000,000 
authorised and issued, and unconditionally guaranteed by endorsement (as to both 
principal and interest) by the Bethlehem Steel Corporation. 


Bethlehem Steel Corporation 6 per cent. goid bonds due by instalments in the years 1928 
to 1932 inclusive, issued to the United Staies Shipping Board Emergency Fleet 
Corporation against advances. The amount authorised is $1,250,000. 


Bethlehem Steel Company 54 per cent. purchase money bonds of $1,000, issued s 
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part purchase price of Cornwall Ore Banks and Mine Hills; the principal is due May 1, 
1941, and the interest dates are January 1 and July 1. 


Penn-Mary Coal Company 5 per cent. first sinking fund bonds of $1,000 due October 1, 
1939, with interest payable April 1 and October 1, outstanding balance. of $5,000,000 
authorised and issued, and guaranteed by the Bethlehem Steel Corporation. 


$20,166,000 Bethlehem Steel Corporation consolidated mortgage 6 per cent. bonds, series A, due 


August 1, 1948, with interest payable February 1 and August 1. Of this series 
$70,000,000 has been issued, of which $3,053,000 has been retired by the operation 
ot the sinking fund, $25,000,000 has been replaced by series B bonds (below), and the 
balance is in treasury. Latest price in New York (series A), 97. 


The consolidated mortgage is the direct obligation of the Bethlehem Steel Corpora- 
tion and of its subsidiary, the Bethlehem Steel Company, and has a lien (direct or through 
pledge of stocks of companies owning the same) upon all of the plants and raw material 
properties of the system, having a depreciated book value (as of January, 1923) of 
$265, 000,000 subject to about $101,500,000 underlying bonds. Trustee, Guaranty Trust 
Company of New York. Additional consolidated bonds may be issued under certain 
restrictions for the retirement of underlying bonds, and for not exceeding 80 per 
cent. of the cost of investments in properties of present or future subsidiaries (including 
obligations on shares) ; no series may mature earlier than series A, and the total amount 
of bonds issued under the mortgage is limited to $500,000, 000. 


$25,000,000 Bethlehem Steel Corporation consolidated mortgage 30-year sinking fund 53 per cent. 


$1,084,000 
$595,000 
$4,200,000 


$16,943,000 


$2,204,000 


$2,038,000 


$6, 891,000 


$200, 000 


$1,850,000 


$800,000 
$1,865,000 


$310,000 


gold bonds, series B (coupon, registerable as to principal, of $500 and $1,000, and fully 
registered of $1,000, $5,000 and $10,000, coupon and registered being interchangeable), 
sold in New York in January, 1923, at 93 per cent. and interest. Interest is payable 
February 1 and August 1, and the principal is repayable February, 1, 1953, or redeem- 
able in whole or in part at any timeon thirty days’ notice, except that during the last 
two years the premium shall be 4 per cent. for each six months of unexpired life, an 
annual sinking fund being provided, to commence on February 1, 1924, of 1 per cent. of 
the total series B bonds issued, to be applied to purchases up to the redemption price 
and accrued interest, or to calls at such price. All payments are made in New York 
City at the office or agency of the company. Latest price in New York, 883. 


Jamison Coal and Coke Company Dakota 5 per cent. sinking fund bonds, redeemable 
in amounts of $50,000 semi-annually to January 1, 1934, with interest payable June 1 and 
December 1, outstanding amount of $1,600,000 authorised and issued, assumed by the 
Finch Run Coal Company. 


Jamison Ooal and Coke Company Barrackville 5 per cent. purchase and improvement first 
gold bonds, due $100,000 annually to July 1, 1929, with interest payable January 1 
and July 1, outstanding balance of $1,500,000 authorised and issued, assumed by the 
Finch Run Coal Company. 

Finch Run Coal Company 5 per cent. 30-year purchase money sinking fund gold bonds 
(the total authorised) due June 1, 1950. The bonds wera issued in part payment for 
coal lands acquired in 1920 from the Jamison Coal and Coke Company, and are 
guaranteed by the Bethlehem Steel Company. 


Bethlehem Steel Company 15-year marine equipment trust certificates, redeemable by 
instalments by October 1, 1935. 

Bethlehem Steel Company 53 per cent. purchase money bonds of $1,000 issued as part 
purchase price of Cornwall Ore Banks and Mine Hills ($1,474,000 Cornwall, $438,000 
Freeman and $292,000 Coleman estates), due July 1, 1939, with interest payable 
January 1 and July 1. 


Bethlehem Shipbuilding Corporation, Limited, 54 per cent. purchase money mortgage 
15-year sinking fund gold bonds, due October 1, 1936, with interest payable April 1 
and October 1. The bonds were issued in part payment for plants and properties of 
the Baltimore Dry Docks and Shipbuilding Company acquired in 1921, and are 
guaranteed by the Bethlehem Steel Company. 


Lackawanna Steel Company first consolidated mortgage 5 per cent. gold bonds of $1,000, 
&c., due March 1, 1950, with interest payable March 1 and September L, assumed by 
the Bethlehem Steel Company. 


Ellsworth Coal Company first mortgage 5 per cent. gold bonds of $1,000, due $190,000 
annually on May 1, 1923-1925, with interest payable May 1 and November 1, assumed 
by the Bethlehem Steel Company (formerly a liability of the Lackawanna Steel 
Company). ; 

Ellsworth Collieries Co. sinking fund 5 per cent. purchase money bonds of $1,000, due 
Jan, 1, 1927. Interest Jan. 1 and July 1... Guaranteed principal and interest by 
Lackawanna Steel Co., assumed by Bethlehem Steel Co. 

Lackawanna Bridge Works Corpn. purchase-mortgage 6 per cent. notes, outstanding 
balance of $1,000,000, due Jan. 3, 1927. 

Penn-Mary 7 per cent. equipment trust gold certificates, outstanding balance of $2,660,000, 
due May 15, 1930. 

Lackawanna Steel Co. 5 per cent. car trust certificates of 1916, outstanding balance 
of $434,000, due March 15, 1926. 


The accounts of the Bethlehem Steel Corporation and its subsidiary companies are made up to 


December 31, and submitted at Newark (N.J.) in April. 


For 1916 the corporation paid 30 per cent. on 


the common shares; for 1917, 174 on the common and 734 on the B common, the latter shares having 
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been distributed in January, 1917, as a 200 per cent. stock dividend on the common ; for 1918, 10 per 
cent. on both classes; for 1919, 8 per cent. on both classes ; and for 1920, 1921 and 1922, 5 each time. 
In respect of 1922 the net earnings of the corporation and its subsidiaries amounted to $19,793,712 ; 
and after deducting interest charges ($8,689,193), provision for depreciation and depletion ($6,499,189), 
dividends on the preferred and common stock, the balance of $12,418,929 brought down was reduced 
to $10,086,243, while at December 31, 1922, $91,000,000 in all had been appropriated from profit 
and loss and invested in additions to property and working capital. Sundry reserves, $9,196,235; 
reserve for depreciation, obsolescence, &c., $122.621,642, against a property account of $304.205,071, 
In April, July and October, 1923, quarterly cash dividends of 1} per cent. fon the A and B common 


shares were paid each time. The preferred dividends are paid quarterly in January, April, July and 
October. 


Blackball Coal Company, Limited.—Being wound up voluntarily. Liquidator: J. Moore Clay, 
7-8, Poultry, E.C.2. 


Blaenavon Company, Limited.— Directors: G. M. Ritchie (Chairman), M. Deacon, F. J. Gordon, R. 
W. Kennard, P. C. Quilter and H. S. Thomas. Secretary: E. Barson, A.C.1.8. Office: Blaenavon, 
Mon.—The company was registered January 22, 1880, to take over the business of the Blaenavon 
Iron and Steel Company, Limited. The subscribed capital was £200,000 in ordinary shares of 
£10, of which £120,000, or £6 per share, was paid up, while in 1897 60,000 5 per cent. cumulative 
preference shares of £1 were created and issued. In 1908 the uncalled liability of £4 per ordinary 
share was cancelled, and each £6 share was divided into six shares of £1 each, and at the same time 
the ordinary capital was increased to £520,000 by the creation of 400,000 new shares, of which 
225,000 were issued in February, 1909, at a premium of 2s. 6d. per share, ranking equally with 
the pre-existing ordinary. Late in 1917 75,000 ordinary shares were issued at par, and in March, 
1918, a further 100,000 ordinary shares were issued also at par, while in December, 1918, a further 
150,000 ordinary shares were created, and these were issued in February, 1919, at par. 


The authorised capital is now £730,000 in shares of £1, £60,000 being in 5 per cent. cumu- 
lative preference, having also priority as to capital, and £670,000 in ordinary, all of which has 
been subscribed and. paid up. There are also 5 per cent. first mortgage debenture stock 
for £220,114, including £40,000 deposited as collateral security (outstanding balance of £400,000 
authorised), of which £250,000 was issued in June, 1911, at 95 per cent., and into which holders 
of then-existing debentures for £250,000 were offered conversion ; interest on the debenture stock 
is payable January 1 and July 1, and the principal is repayable, at 105 per cent., on or before 
June 30, 1941, by means of a cumulative sinking fund of £1 13s. per cent. per annum, accruing from 
July 1, 1911, which fund may be applied to purchases in the market at or below 105 per cent., 
while the company retains power to redeem all or any of the stock at any time, at 105 per cent., on 
six months’ notice ; the stock is secured by a specific first mortgage upon the freehold and ,easehold 
lands, collieries, &c. Banker’s loans at Sept. 30, 1923, £200,000, secured by deposit of first debenture 
stock (above), £200,000 second mortgage debenture stock and certain investments ; secured loans on 
hire purchase of wagons, £52,799. 


The accounts are made up annually to the end of September, and usually submitted in December. 
For 1908-9 and 1909-10, the ordinary got 5 per cent. each time; for 1910-11 and 1911-12 only the 
preference dividend was paid; for 1912-13, 5 per cent. was paid on the ordinary ; for 1913-14 and 
1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 the ordinary received 74 per 
cent. each time ; for 1917-18, nil; for 1918-19, 74 per cent. ; for 1919-20 124 ; 1920-21 and 1921-22 
only the preference dividend was paid; 1922-23, 6 months’ preference only. Reserve and renewals 
fund, £123,857; special reserve fund for depreciation, £132,542; carried forward credit of £3,229 
ig tow with debit of £67,801). Preference dividend usually paid Jan. 1 and July 1—paid to June 

0, 1923. 

Voting power, one vote for each preference or ordinary share. Director’s qualification, £2,500 of 
shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, Works, Blaenavon. Telephone numbers, 30, 
Blaenavon, and 8, Pontypool. The ordinary shares and debenture stock are quoted in the official. 


list. Latest prices—ordinary, 9, ; preference, 14s. 6d, ; debenture stock, 79. Also quoted at Cardiff, 
Newport and Swansea. 


Blythe River Iron Mines, Limited.—Zondon Directors: Sir C. L. Budd, K.B.E., and W. Clark. 
London Secretary: E. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne. 
—The company was registered in 1900 under Victorian laws to acquire a property (mostly leasehold), 
488 acres in extent, situate about 7 miles from the mouth of the Blythe River, Tasmania. The 
authorised capital is £1,000,000 in shares of £1, of which £500,000 has been subscribed and paid up. 

An option granted to Broken Hill Proprietary Co., Ltd., in Nov. 1921, to purchase undertaking 
for £50,000, payable in cash or in fully-paid shares of that company was not exercised. 

The accounts are made up annually to July 31, and submitted in Melbourne in December. In 
1916-17 a debit balance of £10,686 brought down was increased to £10,856, which in 1917-18 was 
further increased to £11,038, in 1918-19 to £11,385, in 1919-20 reduced to £8,926, in 1920-21 increased 
to £9,459, in 1921-22 to £9,963, in 1922-23, £10,436. Voting power, one vote for each share. <A 
register of shares is keptin London. Transfer form in London, common; fee, 2s. 6d. Telephone 
number, 6425 London Wall. 


Bolckow, Vaughan and Co., Limited. — Directors: Sir J. E. Johnson-Ferguson, Bart. 
(Chairman), Sir J. Cowan, Kt., Maj. E. A. J. Johnson-Ferguson, The Hon, k. D. Kitson, D.S.O., 
M.C., Hon. H. D. McLaren, G. Scoby-Smith, C.B.E. (also Commercial Superintendent), G. E. 
Sisterson, Rt. Hon. J. P. Smith, W. W. Storr and I. Williams. Secretary: A. Read. Office: 
Middlesbrough. (Telegrams—Bolckows, Middlesbrough ; telephone—Middlesbrough 1101.) London 
Office: 15, Philpot Lane, E,0.3. (Telegrams—Bolckows, Bilgate, London ; telephone, Avenue 5858. ) 

The company was established in 1864 to acquire the iron works and collieries of the firm of 
thesame name. In June, 1920, controlling interest in Darlington Rolling Mills Co., Ltd. (registered 
1909), was acquired ; also owns share capital of Eston Sheet & Galvanizing Co., Ltd., and Intermediates 
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& Explosives, Ltd.; while, early in 1923 ordinary share capital of Redpath, Brown & Co., Ltd. was 
acquired. In Sept., 1918, and in 1922, 1,000,000 ordinary shares were created each time, aud the 
authorised capital is now £6,000,000—£500,000 being 5 per cent. cumulative preference shares of £20, 
having no priority as regards capital, and £5,500,000 ordinary shares of £1. Of the preference capital 
£472,080 has been issued and fully paid up, and £5,024,960 of ordinary capital has been allotted, and 
£4, 280,600 called up, 3,164,060 shares being fully paid (including 1,009,340 shares offered to the ordinary 
shareholders in November, 1918, ata premium of 2s. 6d. per share), and 1,860,900 haying 12s.. paid. 

Borrowing powers limited to paid up capital. Hight per cent. first mortgage debentures, of 
£50, £100, £150, £200, £250, £500 and £1,000, for £1,000,000 (part of £2,000,000 authorised—see 
below), issued in Nov., 1920, at par. Interest payable Jan. 1 and July 1, and the principal 
repayable at par as to £265,000 on Dec. 7, 1925, £340,050 on Dec. 7, 1930, and £394.950 on 
Dec. 7, 1935, while the company, reserves the right to repay the whole or any portion thereof, 
after December 31, 1927, on any interest date on three months’ previous notice at a premium of 
2 per cent. 

In February, 1923, the balance of the first debentures (£1,000,000) was offered for sale on behalf of 
the purchasers (the British Trade Corporation) at 994. These debentures carry interest at the rate of 
6 per cent. per annum payable January 1 and July 1, and the principal is repayable at par on July 1, 
1943, while the company reserves the right on or after January 1, 1928, to redeem the debentures at 
102 per cent. on giving three months’ notice. Both classes of debentures rank pari passu, and are 
secured by a floating charge on the undertaking and all other property and assets of the company, 
present and future; and it is provided that the company cannot create any mortgages or charges 
on any of its assets ranking in priority to the debentures, except to secure bankers’ loans or 
overdrafts in the ordinary course of business. At June 30, 1923, there were loans and deposits for 
£279,316, while a sum of £838,694 was also owing to bankers. 

The accounts are made up annually to June 30, and submitted in December (in 1923). For 1908-9 
5 per cent. was paid; for 1909-10 and 1910-11, 6 each year; for 1911-12, 5; for 1912-13, 10; for 
1913-14 and 1914-15,°6; for 1915-16, 11; for 1916-17, 1917-18, 1918-19 and 1919-20, 12; for 1920-21, 
8; for 1921-22 and 1922-23 preference only. Reserve fund, less £500,000 transferred to 
profit and. loss, £500,000; accident, fire insurance and renewal reserves, £216,276. Underwriting 
commission and discount on debentures, £47,500. Carried forward, £24,816 (compared with £14,535), 
after transferring £500,000 from reserve, and providing £95,684 for payment of interest and preliminary 
expenses in connection with purchase of Redpath, Brown & Co., Ltd. Preference dividend paid Feb. 
15 and Aug. 15. Dividends on ordinary shares, formerly paid free of tax, are now paid less tax. 

Voting power, one vote for every ordinary share; preference shares have no voting righis, 
Director’s qualification, £6,000 ordinary paid-upcapital. Transfer form, common ; fee, 2s. 6d. per deed ; 
probate fee, 5s. ; separate deeds required for each class of shares. The shares and 6 per cent. deben- 
tures are quoted in the official list. Latest prices—fully-paid_ ordinary, 19s.; ditto, 12s. 6d. paid, 6s. ; 
preference, 15 ; debentures (1925), 1014 ; ditto (1930), 106; ditto (1935), 106; 6 per cent. debentures, 
98. Also quoted at Birmingham, Bradford, Glasgow, Liverpool, Leeds, Manchester, Newcastle and 
Sheffield. . 


Bolsover Colliery Company, Limited.— Directors: C. A. Cochrane (Chairman), H. J. Gardiner, 
R. M. Knowles, R. Knowles, J.P. Houfton, T. E. Forster. Secretary: J. McKay. Office: Bolsover, 
near Chesterfield.—The company was registered January 20, 1890, and owns collieries in Derbyshire 
and Nottinghamshire. The capital was originally £150,075, but it has several times been increased. 
The authorised capital is now £4,000,000 in shares of £1, £175,000 being in 6 per cent. first cumulative 
preference, £650,000 in 8 per cent. cumulative second. preference, having also priority as regards 
capital in. the order named, and £3,175,000 in ordinary, and all the first and second preference and 
£2,420,060 of the ordinary have been issued and paid up, including 220,000 ordinary shares issued in 
March, 1923, at 5s. per share premium, one new share for every 10 shares held. 

There are also 5 per cent. debentures for £109,200, outstanding balance of £150,000 issued and 
authorised, Interest June 30 and Dec. 31. Repayable at par—£55,600 in 1927, £6,400 in 1929, and 
£47,200 in 1932. 

Accounts to Dec. 31, submitted Feb. Dividends—1921, 13 per cent. ; 1922, 134. Reserve funds, 
£545,808 ; carried forward, £98,375. Interim dividends, 1923 5 per cent. each time in June and Dee. 

Voting, one vote per share either class, but preference shareholders only vote in certain circumstances. 

Director’s qualification, £1,000.. Transfer form, common, (both classes of shares are transferable 
on one deed for one fee, separate deed for debentures) ; fee, 2s. 6d. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. ‘Telegraphic address, Tophard, Chesterfield. ‘Telephone numbers— 
441 and 442 Chesterfield and. 33 and 34 Bolsover. Quoted at Nottingham and Sheffield. Latest 
prices—ordinary. 37s. 6d.; 6 per cent. preference, 23s.-; 8 per cent. ditto, 28s, 


Boswell, Hatfield and Co., Limited.—Manufacturers of cutlery. Entire share capital held by 
Sheffield Steel Products, Ltd. yee 


Breckenridge Cannel Coal Company, Limited.—Direciors: J. W.: Brigstock, H. J. Nevill and 
E. A. Read. Secretary: J. W. Brigstock. - Office: 5, Lothbury, E.C. 2.—The company was registered 
January 27, 1896, to acquire a freehold property in Kentucky, U.S. | The authorised capital is £100,000 
in shares of £1, of which £77,558 has been issued and paid up, abso 

The accounts are made up annually to December 31, and usually submitted in November. In the 
report submitted in November, 1920, it was stated that negotiations had been completed with a syndicate 
interested in oil boring operations to thoroughly explore and test the company’s property. Debit to 
profit and loss at December 31, 1919, £15,619, against which there was a credit to land sales account of 
£5,640. No later accounts have yet (December, 1923) been issued, but this notice has been officially 
revised, Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer forin, 
common ; fee, 2s. 6d. . 


Brereton Collieries, Limited.—Directors: J. Cadman (Chairman), F. W. Carder and 8. Earlam. 
secretary : T. Brown. Office: Brereton Collieries, Rugeley, Staffordshire.—The Harl of Shrewsbury’s 
Brereton Collieries, Limited, was registered September 27, 1906, and in 1920 the name was changed as 
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above. The authorised capital is now £150,000 in shares of £1, all of which has been subscribed 
and paid up. There are no debentures. No further information is obtainable, but this is official. 
Voting power, one vote for every share. Director's qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Brereton, Rugeley. 


Bridgewater Collieries, Limited.— Dzrectors: J. Ramsden, E. Clegg, T. Smith, J. Wallwork, H. 
Speakman, Secretary: A. Watson. Office: Bridgewater Offices, Walkden, Manchester. (Telegrams 
—Dukes, Walkden; telepbone—Manchester, Oentral 5158, 6344.) Entire issued share capital held 
by Bridgewater Estates, Ltd. 


Brinkburn Coal Company, Limited.—Dérectors: H, C. Embleton (Chairman), T. O. Gjemire, 
Col. J.. V. W. Rutherford, L. Zollner, Secretary: W. G. Copeland. Office: 3,° Queen Street, 
Neweastle-on-Tyne. 
Registered Feb. 16, 1917, as private company, to acquire 724 acres leasehold near Rothbury, 
Northumberland ; converted into public company, Jan. 19, 1923. 
Capital consists of issues below ; originally £9,000; increased on last occasion from £90,000. 
£40,000 Ordinary shares of .£1, fully paid. Authorised. £80,000—40,000 shares (balance) were 
offered at par in Feb., 1923, but amount allotted has not transpired. 

(Amount issued not known.) Eight per cent. cumulative preference shares of £1, with priority for 
capital without further participation. Authorised, £40,000; these were offered at par in 
Feb., 1923. Dividend Sept. and March. 

Voting, one vote per share either class. Director’s qualification, 1,000 ordinary shares. 
form, common ; fee, 2s. 6d. ee 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Britannic Merthyr Coal Company, Limited.— Directors: ‘H. Seymour Berry (Chairman), Vis- 
countess Rhondda, V. D. Hailey, T. A. Jenkins, Sir D. R. Llewellyn, Bart., Sir L. W. Llewelyn, K.B.E., 
Gomer Ll. Thomas and Comr. R. W. Thomas-Ferrand. Secretary: D. B. Jones. Office; Cambrian 
Buildings, Bute Docks, Cardiff.—The company was registered September 13, 1904, to acquire the 
Britannic and Dinas’ Main Collieries, near Bridgend, Glamorgan. The authorised capital is now 
£300,000 in shares of £1, £100,000 being preference and £200,000 ordinary, and £50,848 of the 
preference and £186,230 of the ordinary have been subscribed and paid up. The company is now a 
private ‘concern, and reports are not obtainable, but this notice has been. officially revised. Voting 
power, one vote for every share. Director’s qualification, £500. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Britannic, Cardiff. ‘Telephone number, 3280, Cardiff. 


The entire ordinary and preference capital of this company has been acquired by the Consolidated 
Cambrian, Limited, which see. 


British Empire Steel Corporation, Limited.—Dzrectors: R. M. Wolvin (President), D. H, 
McDougall, Hon. C. P. Beaubien, G. 8. Campbell, Hon. J. P. B. Casgnin, Rt. Hon. Viscount. Furnegs, 
Sir T. Dawson, Bart., R. F. Hoyt, Maj.-Genl. Hon. Sir N. J. Moore, K.C.M.G., Lord Invernairn, 
G. F. Downs, H. MeInnes, K.C., F. W. Ross, W. D. Ross, H. B. Smith, J. F. M. Stewart, G. L. 
Stone, B. Talbot. Secretary and Treasurer: C. 8. Cameron. Office ; Canada Cement Building, 
Phillips Square, Montreal. *(Cables—Bremsteel, Montreal). Registrars: Hastern Trust Company, 
Montreal; Toronte General Trusts Corporation, Toronto; Bankers’ Trust Company, New York. 

Incorporated under laws of Nova Scotia in Mav, 1920, to acquire'contro], by an exchange of shares, 
of the Dominion Steel Corporation, Limited (all the $45,000,000 common and $2,270,900 of 
the preference shares acquired), with its subsidiaries, the Dominion Iron and Steel Company, Limited 
$1,334,800 of the preference shares acquired, the common being held by Dominion Steel), and the 
Dominion Coal Company, Limited ($196,500 of the preference sharés acquired, the common being 
held ;by Dominion Steel); the Nova Scotia Steel and Coal Company, Limited (all the $15,000,000 
common and $179,100 of the preference shares acquired), with its subsidiary, the Eastern Car 
Company, Limited ($623,200 preference acquired) ; and Halifax Shipyards, Limited (all the $5,000,000 
common and all the $3,000,000 preference acquired). The terms of the exchange will be found in the 
notices of the respective companies absorbed. After a postponement, the original scheme of amalga- 
mation was modified, and finally ratified in April, 1921... Also controls Dominion Shipping Co., Ltd., 
James Pender & Co., Lid., Sydney Lumber Co., Litd., and, through Nova Scotia Steel & Coal Co., 
Litd., Acadia Coal Co., Lid., Nova Scotia Land Co., Ltd., and Wasis Steamship Co., Ltd. 

The authorised capital is $250,000,000, of. which $89,440,200 has been issued and paid up. At 
December 31, 1922, there were also—a funded and mortgage debt of the subsidiary companies of 
$36,645,491, particulars of which will be found in the notices of the several subsidiary companies 
elsewhere ; and bank ioans of $1,016,695. The shares may be issued in denominations of either £1 or 
$100 each, and are exchangeable at the rate of twenty £1 shares for every $100 share. 

Authorised capital, originally $500,000,000 and subsequently found to be in excess of requirements, 
was reduced to present amount in April, 1923, by cancelling unissued shares—400,000 A preference, 
600,000 second preference, 150,000 (all) non-cumulative preference, and $185,000,000 common stock, 
$24,450,000 . Common shares of $100 each, fully paid, part of $75,000,000 authorised. Latest price, 44, 

None Hight per cent. cumulative and participating preference, series A shares of $100, the 

issued. total authorised being $60,000,000. 

$7,640,200 Seven per cent. cumulative preference series B shares of $100, fully paid, part of 
$40,000,000 authorised, of which $12,309,800 ‘is reserved for exchange of the out- 
standing preference stocks. ($12,145,600), of constituent companies, ranking as a first 
preference both as regards dividend and distribution of assets on a winding up. Latest 
price (interest certificates), 564. 

$57,350,000 Seven per cent. cumulative second preference shares of $100, fully paid, part of 
$75,000,000 authorised, ranking after the foregoing as regards dividend and capital. 
Latest price (interest certificates), 193. 

$1,016,695 Bank loans. 


Consolidated accounts (including those of constituent companies) to Dec. 31, submitted (Montreal) 
March. Dividends—period from April 16, 1921, to Dec. 31, 1921, and year 1922, first preference only. 


Transfer 
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Carried forward, $1,024,198 (compared with $755,926), reserves, $2,154,948; surplus (exclusive of 
carry forward), $21,784,870. : 


British Steel Corporation, Limited.—Entire share capital (£400,004, shares £1) held by Baldwins, 
Ltd. Controls Briton Ferry Works, Ltd. (holds entire capital of £60,000, in shares of £10). 


British Structural Steel Company, Limited.— Half share capital is held by Dorman, Long & 
Co., Ltd. 3 
Briton Ferry Works, Limited.—Indirectly controlled by Baldwins, Ltd. 


Brodsworth Main Colliery Company, Limited.—Directors: R. Armitage, G. C. H. Davy, 
W. Humble, C. P. Markham, R. Whitehead and A. T, Cocking. Secretary: C. C. Gatley, A.C.LS. 
Office: Brodsworth Main Colliery, Brodsworth, near Doncaster.—The company was registered 
September 7, 1905. The authorised capital is £1,000,000 in shares of £100, all of which has been 
subscribed and called up. No further information is obtainable, but this is official. Voting power, 
one vote for each share. Director’s qualification, £2,000 in shares, other than directors appointed by 
the Hickleton Main Colliery Company, Limited, and the Staveley Coal and Iron Company, Limited. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Coal, Doncaster. Telephone number, 440 
(two lines), Doncaster. 


Broomhill Collieries, Limited.— Directors: Capt. J. E. Rogerson (Chairman), Rt. Hon. Visc. 
Furness (Vice-Chairman), G. S. Barwick, Sir J. 8. Barwick, Bart., Rt. Hon. Lord Gainford, J. H. 
Beckingham and Ernest L. Beckingham (Managing Director), General Manager: J. H. B. Forster. 
Secretary : H. Coates. Office : Milburn House, Newcastle-upon-Tyne.—The company was registered 
November 1, 1900, for the purpose of taking over as going concerns the businesses of three other com- 
panies, and of purchasing all the debentures (of the nominal value of £170,000) of the Warkworth 
Harbour Commissioners. The authorised capital is £350,000 in shares of £1, half being cumulative 6 per 
cent. preference, having also a priority as to capital, and half ordinary, and the whole amount has been 
subscribed and called up. There is also 44 per cent. first mortgage debenture stock for £95,532 
(outstanding balance of £325,000), of which £30,000 was allotted to the vendors, and the 
remainder was issued at par; the stock is secured by a first mortgage on the freehold and leasehold 
properties and the Warkworth Harbour debentures, has interest payable January 1 and July 1, and 
is redeemable at 105 per cent. at the expiration of twenty-five years from January 1, 1901, by the 
operation of asinking fund, towards which a sum of £9,359 per annum is to be paid, and this fund may 
be applied to the purchase of stock in the open market whenever it can be obtained at or below 105 per 
cent. The annual sinking fund instalment was considerably anticipated some years ago by the purchase 
of debenture stock for cancellation, reducing the amount of debenture stock to that given above. 


The accounts are made up annually to June 30, and usually submitted in November. For 
the three years to 1911-12 only debenture charges were met; in respect of 1912-13 a half year’s 
dividend was paid on the preference shares; in respect of 1913-14 one year’s preference dividend 
was paid; in respect of 1914-15 two-and a-half years’ preference dividend was paid; in respect of 
1915-16 three years’ preference dividend was paid (thus clearing off arrears), and 10 per cent. on the 
ordinary shares; for 1916-17 the ordinary received 20 per cent. ; for 1917-18, 15; for 1918-19, 20 
(half paid less tax and half free of income tax); for 1919-20, 20; for 1920-21, 5 (free.of tax); for 
1921-22, 5; 1922-23, 125, including 235 interim (less tax). Reserve fund, £220,000; special reserve, 
£15,000 ; carried forward, £44,795, after reserving £12,000 for taxation, and £8,000 for depreciation of 
steamers. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Broomhill, Newcastle-on-Tyne. Telephone number, 5101, 3 
lines, Central, Neweastle-on-Tyne. Quoted at Newcastle. Latest prices—ordinary, 23s. 43d. ; prefer 
ence, 19s. ; debentures, 93. 


Brown, Bayley’s Steel Works, Limited.—Directors: R. Armitage (Chairman and Managing 
Director), W. J. Armitage, H. Brearley, Lord E. Hamilton and M. R. Mainprice (Commercial 
Manager). Secretary: T. Hagon. Officé: Attercliffe, Sheftield.—The company was registered August 1, 
1918, with a largely increased capital, in reconstruction of a company of similar title, registered June 
28, 1888, to take over the business of Brown, Bayley, Dixon and Co., Limited. In 1919 the company 
acquired 85 per cent. of the shares in the Farnley Iron Company, Limited. 

The authorised capital is £800,000 in shares of £1 (formerly of £5, but subdivided in July, 1919), 
£500,000 being 5 per cent. (free of income tax) cumulative preference, having a priority also as 
to capital, and £300,000 ordinary; the whole amount has been subscribed and called up, share- 
holders in the old company having received four fully-paid ordinary (£5) shares for each old £10 
share, and two fully-paid ordinary (£5) shares for each old £5 share, while all the preference 
shares were offered privately to shareholders of the old company. 

Accounts to July '31, submitted Nov. Dividends—two years to 1919 74 per cent. each year ; 
twenty months to Aug. 31, 1921, 73 actual; eleven months to July 31, 1922,, and year 1922-23, nil 
on both classes. Carried forward debit of £15,066 (compared with £46,843). Preference dividend 
usually paid about March and Oct. 

Voting power, one vote for each ordinary share; the preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Bayley, Sheffield. Telephone number, 82 
(8 lines), Sheffield. Quoted at Sheffield. Latest prices—ordinary, 16s. 6d. ; preference, 17s. 


Brymbo Steel Company, Limited.—Dvirectors: Sir H. B. kobertson (Chairman), J. G. Aikin, 
Alfred Darby (Secretary), J. S. Hollings (General Manager), Rt. Hon. Sir R. S. Horne, G.B.E., 
Sir J. R. Wright, Bart., Henry Robertson, Sir W. C. Wright, Bart., K,B.E., C.B., Sir J. C. Davies, 
ies Office : Brymbo, near Wrexham. (Telegrams—Steel, Brymbo; telephone—Brymbo 24, 2 
ines. 

Registered June 4, 1884. Authorised capital now £300,000, shares of £10—£100,000 6 per cent. 
cumulative preference shares, with a priority as to capital without further participation, £100,000 A 
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shares, ranking for non-cumulative dividends of 10 per cent. per annum, and equally with the remaining 
£100,000 of B shares in dividends after 10 per cent. per annum has been paid on the B, and £87,500 
of the A, £87,500 of the B shares and £84,650 of the preference have been subscribed and paid up. 
In 1918 the whole of the A and B shares were acquired by Baldwins, Limited, through an exchange 
of shares. At March 31, 1923, £70,637 was due to controlling company, £102,381 due to bankers, and 
there was a loan of £6,382. iY 

Accounts in future to June 30, submitted Aug. or Sept. Dividends (free of tax)—two years to 
1907-8, 10 per cent. each year on both A and B; 1908-9, 5 on A shares; 1909-10, A shares 10 and B5; 
three years to 1912-13, 10 on‘both A and B; 1913-14, A shares 10 and B 5; 1914-15, nil on any shares ; 
1915-16, 5 per cent. on A shares; two years to 1917-18, 10 on both A and B shares; 1918-19, 25; 
1919-20, 175; three years to 1922-23, nil. Carried forward at March 31, 1923, debit of £34,554 
(compared with £31,444). Preference dividend payable April 1 and Oct. 1, paid to Sept. 30, 1921. 

Voting, one vote per A or B share. Director’s qualification, 50 A or B shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Buckley Colliery Company, Limited.—Entire share capital held by John Summers & Sons, Ltd- 


Bulleroft Main Collieries, Limited.— Directors: C. P. Markham (Chairman), Sir W. B. M. Bird, 
W. Humble, Sir C. Markham, Hon. H. D. MacLaren and D, N. Turner. Secretary: D. Palmer. 
Office: Bulleroft Main Colliery, near Doncaster.—The company was registered January 3, 1913. 
The issued and paid up capital is now £50,000 in 6 per cent. cumulative preference shares of £1, having 
a priority also as to capital, and £700,000 in ordinary shares of £1, including a bonus of 40 per cent. 
in ordinary shares paid to the ordinary shareholders in July, 1921, out of the reserves. At March 31, 
1922, there were also mortgages and loans for £7,103. 

The accounts are made up annually to March 31, and submitted in April. For 1917-18 25 per 
cent. was paid; for 1918-19, 15; for 1919-20, 20; for 1920-21, 15, plus a bonus of 40 per cent. paid to 
the ordinary shareholders in fully-paid ordinary shares out of the reserves; 1921-22 74 per cent. was 
paid on the increased ordinary capital; 1922-23, 124, Dividends on the ordinary shares are paid 
free of income tax. No accounts have yet been received, but this notice has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 2,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bulleroft, Doncaster. 
Telephone number, 238 (two lines), Doncaster. Quoted at ‘Sheffield. Latest prices—ordinary, 
45s. 105d. ; preference, 21s. 6d. 


Burnyeat, Brown and Co., Limited.—Hntire share capital held by United National Collieries, Ltd. 


Butterley Company, Limited.—Directors: A. F. Wright (Chairman), A. L. Wright (Managing 
Director), A. M. Wright, G. F. Wright, E. B. F. Wright, K. H. Wright and H. F. Wright. 
Secretary: G. T. Cotterill. Office: Butterley Iron Works, Derby.—The company was founded in 1790 
and registered April 10, 1888, to carry on the business of coal and iron masters and iron founders. 
The authorised capital is £1,200,000 in shares of £1, all of which has been allotted and called 
up, including £79,950 shares issued as fully paid in December, 1918, in the proportion of about one 
share for every two-and-a-sixth shares held by way of bonus from the reserve fund. There are also 
5 per cent. debentures for £128,200. ae 
_ The accounts are made up annually to March 31, and submitted in June. For the year ended 
March 31, 1915, 10 per cent. was paid; for 1915-16, 1916-17 and 1917-18, 15 (on £820,050), while in 
December, 1918, a bonus of about 465 per cent. was distributed in shares from the reserve fund ; 
for 1918-19, 102 was paid on the capital.as above; for 1919-20, 108; for 1920-21, 10; for 1921-22, 83; 
for 1922-23, 112, including 5 interim (all free of tax). Reserve fund, £349,588 ;. carried forward, 
£26,940. 

Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Ironworks, Butterley. Telephone number, 75, Ripley. 


Bwlifa and Merthyr Dare Steam Collieries (1891), Limited.— Directors : Sir D. R. Llewellyn, Bart., 
J.P. (Chairman), F. W. Mander, J.P. (Deputy-Chairman), T. Leyson, Col. M. H. Grant, E. W. Arnott, 
W. M. Llewellyn, J.P. Secretary: T. E. Malyon, T D., F.C.1.8. Office : Aberdare House, Mount Stuart 
Square, Cardiff.—The company was registered July 20, 1891, to acquire from the Bwlifa and Merthyr 
Dare Steam Collieries, Limited, registered October 21, 1890, properties situated in the Dare Valley, 
Glamorganshire. The properties are held under lease for 56 years from January 1, 1888, but 
have since been considerably extended by fresh acquisitions. The authorised capital is £260,000 
in shares of £10—£180,000 preference, and the balance deferred, all of which has been issued and 
paid up. The preference shares have a priority as to capital, and rank first for cumulative dividends 
of 7 per cent. per annum, and, after providing for depreciation of plant and a reserve fund, the surplus 
profits are to be applied towards payment of 7 per cent. per annum on the deferred shares, any 
balance then remaining to be divided—half amongst the preference shareholders (the surplus 
dividend being limited to 5 per cent. per annum), and the remainder amongst the deferred shares. 

The accounts are made up to June 30 and December 31, and submitted in October and April. 
Reports are issued to shareholders only, and dividend results are not published, but this notice has 
been officially revised. Reserve funds and undivided profits at June 30, 1923, amounted to 
£161,670. Voting power, one vote for each share of either class. Director’s qualification, 50 preference 
or deferred shares. Transfer form, common (separate deed required for each security) ; fee, 2s. 6d. 
per deed. Telegraphic address, Bwllfa, Aberdare and Cardiff. Telephone numbers—80, Aberdare ; 
2910, Cardiff. 


c. Akrill and Co., Limited.—Directors: E. C. Keay (Chairman), E. Cookson, F. Grazebrook, 
H. A. Keen, I. E. Lester (Managing Director) and T. D. Neal (also Secretary). Registered Office : 
Golds Green Foundry, West Bromwich.—The company was registered January 23, 1902, to acquire 
the business of ironfounders. and engineers of a firm of the same name. The authorised capital 
is £100,000 in shares of £1, of which £43,750 has been subscribed and paid up, including 17,500 
shares issued in November, 1917, as a bonus from the reserve funds, in the proportion of two new 
shares for every three held. 

-.. The accounts are made up annually to December 31, and usually submitted in February. For 
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1909 and 1910 10 per cent. was paid each year ; for 1911, 123; for 1912, 1913, 1914, 1915 and 1916, 15; 
for 1917, 20 (10 per cent: on 26,250 shares and 10 per cent. on 43,750 shares), while in November, 1917, 
a bonus of 662 per cent. was paid in shares out of the reserve fund; for 1918, 1919 and 1920, 20 per 
cent. was paid each time; and for 1921, 10—all free of income tax. Reserve fund, £20,000; carried 
forward, £12,993. On account of 1922 7% per cent. (free of tax) was paid in August. Later accounts 
have not been received, but this notice has been officially passed as correct. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, com- 
mon ; fee, 2s. 6d: Telegraphic address, Akrill, West Bromwich. Telephone numbers—Works, 3, West 
Bromwich ; Secretary, 2742:Central, Birmingham. Quoted at Birmingham. Latest price, 50s. . 

Cambrian Collieries, Limited.— Directors: T. J. Callaghan (Chairman), Maj. F. 8. Cartwright, 
Viscountess Rhondda, T. H. Riches, H.'S. Berry, E. A. Mitchell Innes, C.B.E., K.C., Sir D. R. Llewellyn 
Bart., and Sir L. W. Llewelyn, K.B.E. Secretary: J. B. Deere. Registered Office: Cambrian Buildings, 
Bute Docks, Cardiff.— The company was registered December 4, 1895, to take over properties 
from Messrs. Thomas, Riches and Co. The authorised capital is £400,000 in shares of £1, 
half ordinary and half 6 per cent. cumulative preference shares, the latter having also a priority 
as to capital, and the whole amount has been subscribed and called up. The ordinary an 
preference shares were originally of £10 each, but the ordinary were subdivided as above in 1509 
and the preference in 1912. All the ordinary capital and 98 per cent. of the preference capital 
have been acquired by ‘the Consolidated Cambrian, Limited, which see. There are also 
5 per cent. debenture bonds of £100 each for £85,000, with interest payable January 1 and July 1, and 
the principal repayable at- par January 1, 1933, or at any time earlier on 6 months’ notice from the 
company. 

The accounts are made up annually to December 31, and submitied in February or March. As 
nearly all the share capital of the company is now held by the Consolidated Cambrian, Limited, it 
was made a private company in 1913, and no later accounts than those for 1912 have been published, 
but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in either ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cambrian, Cardiff. 
Telephone number, 3280, Cardiff. 


Camerton Coal and Firebrick Company, Limited,—Large interest held by Barrow Hzmatite 
Steel Co., Ltd. 


Cammell Laird and Co., Limited.—Directors: W. L. -Hichens (Chairman); J. M.-Ailan 
(Managing Director at Sheffield), A. 8S. Bailey, M.I.C.E. (Managing Director at Nottingham,), R. 8. 
Johnson. (Managing Director ‘at Birkenhead), Sir A. Gracie, K.B.E., M.V.O., Lt.-Col. A. 
Handley, O.B., The Rt. Hon. Sir 8. Roberts, Bart., D.L., R. Whitehead, J.P., and H. HK. Wilson, 
J.P. Local Directors: A. Good and L. Munns. Secretary: Leonard Munns, A.C.A. Offices: 
Cyclops Works, Savile Street, Sheffield. 

Charles Cammell and Co., Limited, iron and steel founders, &e., was established in 1864, and 
re-registration took place on January 4, 1898, in connection with a reconstruction of the capital. In 
1903 the business of ship-builders, engineers, &c., of Laird Brothers, Limited, of Birkenhead, was 
purchased, and the name was then changed as above. Controls Midland Railway-Carriage & 
Wagon Co., Ltd., Tranmere Bay Development Co., Ltd., and Leeds Forge Oo., Ltd. 

In 1919 the preference and ordinary shares of £5 of Cammell Laird and Co. were subdivided into 
i shares of £1, and 750,000 additional ordinary shares of £1 were created. The capital is now as 

ollows :— 


£3,234,060 Ordinary shares of £1, including £669,736 offered in April, 1920, at par to ordinary 
and preference shareholders (one new share for every five either class held), and £440,869 
issued in exchange for Leeds Forge shares (one for each Leeds Forge preference and one 
for every two Leeds Forge ordinary). Authorised, £3,250,000. Quoted in the official 
list ; latest price, 15s. Also quoted at Birmingham, Bradford, Glasgow, Halifax, 
Leeds, Liverpool, Manchester, Newcastle, Nottingham and Sheffield. 
£1,225,225 Five per cent. cumulative preference shares of £1, having also a priority as regards capital. 

The total amount authorised is £1,250,000. Quoted in the official list ; latest price, 15s. 
Also quoted at Birmingham, Bradford, Halifax, Leeds, Liverpool, Manchester and 
Sheffield. . 

£500,000 Five per cent. first mortgage debenture stock, being the total authorised. Interest is 
payable January land July 1, and the principal is repayable July 1, 1930, at 103 per 
cent., or earlier, at the company’s option, on six months’ notice, at 105 per cent., while 
the stock is secured by a specific first mortgage on the freehold and leasehold premises 
at Sheffield and Penistone. Quoted in the official list ; latest price, 925. Also quoted at 
Birmingham, Liverpool, Manchester and Sheffield. 

£400,000 Four-and-a-half per cent. mortgage debenture stock, part of £500,000 authorised. The 
stock was issued by the company to Messrs. C. J. Hambro and Son (now Hambros 
Bank, Limited), 70, Old Broad Street, E.C.2, at 97 per cent., by whom it was 
offered for sale in March, 1905, at 1024 per cent. Interest is payable January 1 
and July 1, and the principal is repayable on July 1, 1930, at 1025 per cent., 
or at any time (now), at. the same price on six months’ notice from the company. The 
stock is secured on the properties and undertaking, subject to the above-mentioned 
first mortgage debenture stock, and by a specific first charge on the leasehold ship- 
building and engineering works at Birkenhead and Tranmere and on certain invest- 
ments, and a first floating charge on the remainder of the assets and undertaking 
(excluding Nottingham works). | Quoted in the official list; latest price, 90. Also 
quoted at Birmingham, Liverpool, Manchester and Shefiield, 

£800,500 Five per cent, mortgage debenture stock, nearly all issued at 98} to C. J. Hambro & Son 
(now Hambros Bank, Ltd.), 70, Old’ Broad Street, E.0.2; and by them sold at 103% in 
June, 1906. Authorised, £1,000,000. Interest April 1 and Oct. 1. Repayable at 
1034—April 1, 1947, or at any time on six months’ notice from company. Secured 
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in same manner as, but subject to, 44 per cent. debenture stock above. Latest price in 
official list, 90$. Also quoted Birmingham, Manchester, Sheffield. 

€350,000 Seven-and-a-half per cent. 5-year notes to bearer of £500, outstanding balance of £600,000 
authorised and issued in June, 1920, at 97. Coupons June 23 and Dec. 23. Repay- 
able June 23, 1925. Latest price, 1014. 


The accounts are made up annually to December 31, and submitted about March. In respect of 
1912 10 per cent. was paid on the preference shares ; in respect of 1913, 74 per cent. was paid, thus 
clearing off arrears, while the ordinary received 24 per cent. ; for 1914 the ordinary received 74 per 
cent. ; for each of the five years to 1919, 10; for 1920, 74; and for 1921 and 1922, 5, with for 1922 
assistance of £50,000 transferred from reserve. Reserve, £700,000; carried forward, £31,223. On 
account of 1923 24 per cent. was paid on the preference shares in October. 

Voting power, one vote for every ordinary share; preference shareholders only vote on certain 
questions, when they have one vote for every two shares. Director’s qualification, £2,500 in shares 
or stock, of which not less than one-half of that sum must be ordinary shares or stock. Transfer 
form, common for shares and debenture stock; fee, 2s. 6d.; the debenture stocks are transferable 
in multiples of £1. A separate deed is required for each class of capital. Telegraphic address, 
Camellaird, Sheffield. Telephone number, 3800, Sheffield. . 


Canada Iron Foundries, Limited.— Directors: F. Perry (Chairman), Maj. V. J. Hughes 
(President), C. L. Jobb (Vice-President), C. J. Gowan, J. T. McCall and F. B. Richards. Secretary- 
Treasurer: M. Hayes. Office: 28, Victoria Square, Montreal, Canada.—The Canada Iron Corporation, 
Limited, was incorporated in 1908, under Canadian laws, to acquire the properties of five companies 
in Canada carrying on the businesses of iron founders and mining. In August, 1913, a receiver was 
appointed for that company, and subsequently a reconstruction was carried through under the 
title of the Canada Iron Foundries, Limited, which was incorporated in March, 1915, under Canadian 
laws. In August, 1919, the B debenture holders agreed to exchange their stock for cash and preference 
shares at the rate of £45 cash and $300 par value of preference shares for each £100 par value of 
B debenture stock. The whole of the outstanding 6 per cent. A debenture stock for $601,000 has been 
redeemed, and a new debenture stock created, while in connection with the exchange as above addi- 
tional preference shares were created. The authorised share capital is now $6,300,000 in shares of 
$100 each, $4,500,000 being in 6 per cent. non-cumulative preference shares and $1,800,000 in common 
shares, and $3,877,800 of preference and $1,598,900 of the common have been subscribed and paid up. The 
company also has an authorised issue of $1,000,000 of 6 per cent. debenture stock (with power to 
increase to $1,500,000), of which $809,298 has been subscribed and $715,702 is now outstanding ; 
interest is payable January 1 and July 1, and the principal is repayable at par October 1, 1939, or 
on any interest date on six months’ notice from the company, while a sinking fund of 3 per cent. per 
annum (commenced on December 31, 1920) is to be applied by purchase at or under par or by draw- 
ings at par. 

Accounts to Sept. 30, submitted (Montreal) Jan. Dividends—two years to 1920-21 4 per cent. on 
preference shares each year; 1921-22, nil on both classes ; 1922-23, 2 o11 preference. Reserve fund, 
$700,000 ; carried forward, $2,846 (compared with $1,085). Latest prices—common, 5? ; preference, 28. 


Canadian Collieries (Dunsmuir), Limited.— Directors: F. Perry (President), H. B. Walker (Vice- 
President), R. W. Steele, R. P. Ormsby, R. G. O. Thomson.  Secretary-Treasurer : H. 8. Adlington. 
Head Office: Victoria, B.C. London Agents ; Binder, Hamlyn & Co., 80, Bishopsgate, H.C. 2. 
(Telephone—London Wali 4502.) The company was incorporated under the laws of the 
Dominion of Canada in April, 1910, to acquire the properties in British Columbia and in California 
of the Hon. James Dunsmuir in anywise relating to.coal, coal mines and fire clay. These properties 
include the whole of the share capital of the Wellington Colliery Company, Limited, operating 
collieries on Vancouver Island; the entire share capital of Messrs. Robert Dunsmuir Sons Co. of San 
Francisco, and the mortgage existing on the property of the latter company. The company also 
owns about 2,000 acres of timber land on Vancouver Island, on which iron ore has been located, and 
about 5,000 acres of land on Denman Island. 


The issued capital formerly consisted of $5,000,000 in 7 per cent. cumulative preference shares and 
$10,000,000 in common shares, while there was also outstanding £2,054,800 5 per cent. first mortgage 
gold bonds; under the scheme of capital reorganisation sanctioned in 1920 99 per cent. was written off 
the common shares and 70 per cent. off the preference shares, while the first mortgage bonds were 
cancelled (together with arrears of interest), holders of each £100 bond receiving in exchange thereof 
£50 of A income debenture stock, £50 of B income debenture stock, $100 of preferred stock and 
$50 of common stock. . 


In connection with the reorganisation scheme of 1920 a committee was formed consisting of the 
Hon. R. H. Brand, C.M.G., R. H. Benson, J. H. Clifford. Johnston, Sir J. A. Mullens, E. Guy 
Ridpath, with office at 80, Bishopsgate, E.C.2. The committee have power to authorise the company 
to issue prior lien securities ranking in front ot the A and B debenture stocks (as below) to an amount 
not exceeding $1,500,000, carrying interest at not exceeding 10 per cent., and-also have other wide 
powers and discretions, including power to consent to the whole or any part of the company’s net 
earnings up to June 30, 1924, being applied or reserved to meet capital expenditure, and at any time 
to approve of development and exploration work being charged torevenue. Thecapitalis now as under :— 
$1,025,980 Common stock, fully-paid, part of $1,127,000 authorised. 
$3,601,960 Seven per cent. cumulative preferred stock, tully-paid, part of $4,900,000 authorised. 

£906,010 Five per cent. A income debenture stock (outstanding balance of £1,027,000 authorised). 
Subject to power to issue prior lien securities (as above), it is provided that net earnings 
of company in each year shall be applied as to one-half in redeeming by purchase or 
drawings A income debenture stock until redeemed and thereafter in redeeming B 
income debenture stock, and as to the other half in paying the interest on the A 
debenture stock and subject thereto the interest’ on the B debenture stock and subject 
thereto in redemption of A debenture stock until redeemed and then in payment of 
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dividends on the capital stock. No interest has yet been paid. ‘Trustees. National 
Trust Co., Toronto, 
£925,980 Five per cent. B income debenture stock (part of £1,027,000 authorised). See notice of A 
: debenture stock above. No interest has yet been paid. Trustees, National ‘Trust Co., 
Ltd., Toronto. 

The accounts are made up annually to June 30, and those for 1922-23 were submitted in Montreal 
in November, 1923. No dividend has been paid on the common shares, and the dividend on the 
preference shares has only been paid up to May 1, 1912. Interest on the old 5 per cent. first 
mortgage gold bonds was regularly paid to March 1, 1914, inclusive, but that due September 1, 1914, 
and since was not met; under the reorganisation scheme of 1920 these bonds were cancelled and new 
securities issued in exchange thereof, as stated above. In the year 1919-20 a debit to profit and loss 
of $4,306,606 brought down was increased, after charging bond interest for the year, to $4,934,376 
(this deficiency, however, including $3,799,888 bond interest accrued, but not paid, which was written 
off under the 1920 reorganisation scheme). In respect of the three years to 1922-23 there was no 
distribution on any class of capital. A credit to profit and loss at June 30, 1922, of $23,063, was 
equally transferred to A income debenture redemption and to A income debenture stockholders’ 
interest sus pense account ; for 1922-23 depreciation was provided only to extent of earnings available 
($185,289), compared with $323,870. The A and B income debenture stocks are quoted in the official 
list. Latest prices—A, 12}; B, 6. 


Canadian Steel Corporation, Limited.—Sce United States Steel Corporation. 


Canadian Steel Foundries, Limited.— Directors: W. W. Butler (President), Hon. C. P. Beaubien, 
H. W. Beauclerk, W. F. Angus and V. M. Drury. Secretary: A.C. Bourne. Office: 307, Craig 
Street West, Montreal. 

Incorporated under Canadian Companies Act on Dec. 27, 1910, to acquire and develop properties 
of Montreal Steel Works, Ltd., and Ontario Iron & Steel Co., Ltd. Owned and controlled by 
Canadian Car & Foundry Co., Ltd. 

The authorised capital is $5,000,000 in shares of $100, $2,000,000 being in 7 per cent. cumulative 
preferred shares, and $3,000,000 in common shares, and $1,400,000 of preferred and all the common 
shares have been issued and fully paid up, the entire share capital being owned by the Canadian Car 
and Foundry Company, Limited. 

In March, 1911, applications were received for the purchase, at the price of 102 per cent., of 
£410,900 of 6 per cent. first mortgage and collateral trust bonds of £100 and £200 each, of which, 
however, £100,000 had been applied for in Canada, The bonds form part of a total authorised 
of $5,000,000, the present amount, however, being limited to $3,650,000, all of which (including the 
above-mentioned bonds offered here) has been placed, and $637,923 (or £131,080) has been deposited 
for the redemption of $558,000 of bonds secured over the Montreal Steel Works; the balance 
of $1,350,000 can only be issued to the extent of 75 per cent. of future capital expenditure, 
and only when net earnings for the fiscal year next preceding are at least three times the amount 
of interest required for bonds outstanding and on those then proposed to be issued. Interest is 
payable March 1 and September 1, and the bonds are to be repaid March 1, 1936, but the 
company has reserved the option to redeem the whole of the issue outstanding at 110 per cent. 
and accrued interest on any interest date, and in the event of voluntary liquidation the bonds are 
also to be redeemed at 110 per cent. and accrued interest. As from March 1, 1913, a sinking 
fund of 24 per cent., plus interest on all bonds purchased or redeemed through the sinking fund, 
is to be paid to the trustee, such fund to be used to purchase and retire the bonds at not exceeding 
110 per cent. and accrued interest, or to call bonds at that price if not so purchasable, and so far 
bonds for $1,277,013 (or £262,400) have been redeemed, reducing the amount outstanding to $1,735, 064 
(or £356,520). 

The bonds are unconditionally guaranteed both as to principal and interest (by endorsement on the 
bonds) by the Canadian Car and Foundry Company, Limited, and are secured by a first mortgage on all 
the assets of the Ontario Iron and Steel Company, Limited, and on all the shares in the 
Montreal Steel Works, Limited, which are owned by the Canadian Steel Foundries, Limited, 
and tor the retirement of the outstanding bonds of the Montreal Steel Works, Limited, in 
order that the present issue of bonds of the Canadian Steel Foundries, Limited, may become a 
first mortgage on the properties of the Montreal Steel Works, Limited. The sterling bonds are 
exchangeable at discretion of directors at the office of the trustee (the Montreal Trust Company, of 
Montreal) into currency denominations of $1,000 and $500 at the fixed exchange of $4.86%. The 
bonds are to bearer, but may be registered as to principal at the office of the Montreal Trust 
Company, in Montreal. 

The accounts are made up annually to September 30. Bond interest has been paid to date. As the 
whole of the share capital is held by the Canadian Car and Foundry Company, Limited, separate 
accounts for the Canadian Steel Foundries, Limited, are not published. The bonds are quoted in 
the official list to the extent of £520,520 ; latest price, 1083. 


Canadian Vickers, Limited.— Directors : Sir A: Trevor Dawson (President), A. R. Gillham (Managing 
Director), Sir V. Caillard, P. Macintosh. Secretary: J. W. Savidant. Office: Montreal. — 

Incorporated in 1911 under Canadian laws, and owns a floating dock at Montreal, with shipbuilding 
plant, for the purpose of which 34 acres of land were obtained on lease from the Montreal 
Harbour. Commissioners for 50 years at a sliding scale rent, with an interest up to $25,000. per annum 
(inclusive of the rent) in the profits of the company. The company holds a subsidy from the Dominion 
Government of $105,000 per annum for 35 years from 1914. In 1923 purchased undertaking of 
Pheenix Bridge & Iron Works, Ltd., and is now engaged, in addition to ship repairs, in production of 
industrial and mining machinery, structural steel work, aviation, &c. 

Authorised capital is $5,000,000, all issued and paid up. The Law Debenture Corporation, 
Limited, 24, Old Broad Street, E.C.2, having purchased an issue of £1,000,000 6 per cent. first 
mortgage registered debentures of £100 each of the company offered the whole amount for sale in 
August, 1916, at par. The debentures are unconditionally guaranteed as to principal, interest, sinking 
fund and premium by Vickers, Limited, in addition to which they are secured by trust deed in favour 
of the Law Debenture Corporation, Limited, as a specific first mortgage upon the leasehold lands and 


1746 THE STOCK EXCHANGE YRAR-BOOK. 


works belonging to the company at Montreal. Interest is payable February 1 and August 1, and the 
debentures are to be redeemed by the operation of a sinking fund of 2 per cent. per annum, to be 
applied half-yearly (commenced on August 1, 1917) in redeeming debentures by purchase in the 
market at not exceeding 103 per cent., or by drawings at that price. The company, however, 
reserves the right to redeem the outstanding debentures at 103 per cent. in whole or in part on 
any interest date (now), upon six months’ notice, any debentures not previously redeemed to be 
repayable at 103 per cent. on August 1, 1941, or on the security becoming enforceable. Principal 
and interest are payable in London in sterling free of all Canadian taxes by the Law Debenture 
Corporation, Limited, to whom all transfers, &c., should be sent. The debentures are quoted in the 
official list ; latest price, 1015. 


Cannock and Rugeley Colliery Company, Limited.— Directors: F. R. Clarke, J. 8. Gardner, 
J. W. Gardner, W. E. Harrison and R. 8. Williamson. Secretary; G. Watwood. Office : Hednesford, 
Staffordshire. —The company was registered February 14, 1868. The authorised capital is £348,000, 
£120,000 in 5 per cent. cumulative preterence shares of £10, having also a priority as regards capital, 
£100,000 in ordinary shares of £100, and £128,000 in ordinary shares of £80, and all the preference 
and £80 ordinary shares and £80,000 of the £100 ordinary shares have been subscribed, and £312,000 
paid up, the preference and £80 ordinary shares being fully paid, and the £100 ordinary shares having 
£80 per share paid. The accounts are made up annually to December 3], and submitted in February. 
No accounts have recently been received, but this notice has been officially revised. Voting power, 
one vote for every ordinary share. Director’s qualification, £1,000 in ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 52, Cannock. The preference shares are quoted at Birming- 
ham ; latest price, 84. . 

Cape Breten Coal, Iron and Railway Company, Limited.— Directors: H. Bateson, J. B. 
Braithwaite, J, G. Colmer, C.M.G., W, Hanson (Montreal), H. Mayhew, A.. H. Ramsden-Tagore. 
Secretary: H. 8S. Hope, A.C.A.. London Office: 243, Winchester House, Old Broad Street, E.C.2., 
(Telegrams—Brecaporon, London. Telephone—London Wall 718, 2 lines.) Incorporated in 1895 
by special acts of the legislature of the province of Nova Scotia, Canada, and acquired leases of coal 
areas in the Island of Cape Breton, Nova Scotia, about 50,000 acres. The mineral rights areheld on 
leases, running from various dates for the most part subsequent to 1900, or licences convertible into 
leases, from the government of Nova Scotia, the leases being originally for periods of 20 vears, renewable 
for three further like periods at a nominal dead rent merging into a royalty of 10 cents per ton of coal sold. 

The authorised capital is $5,000,000 in shares of $100, of which $4,000,000 is issued and paid 
up, $39,600, however, being held in the company’s treasury. 

There are also—6 per cent. special first. mortgage gold bonds of £100 each for £251,700 (part 
of £410,900 authorised), issued in July, 1912, at 98 per cent., with interest payable January 
1 and July 1 (see below), and the principal repayable on July 1, 1942, at par, or, at the option of 
the company, not later than January 1, 1932, at 107 per cent., on three months’ notice terminating 
on any interest date, while the company agreed that as from January 1, 1914, it would in each. 
year, as a sinking fund for the redemption of the bonds, set aside out of any available profits a: 
sum equal to 10 cents per ton on the. amount of coal upon which royalty is paid, such- 
sinking fund to be applied by purchase in the market at or under 107 per cent., or by annual 
drawings at 107 (subscribers for the bonds were entitled to receive one fully-paid share in respect of 
each bond allotted to them) ; and 5 per cent. income bonds for $906,000 (part of $2,000,000 authorised), 
with interest, payable out of profits only, on January 1 and July 1, and the principal repayable on July 
1, 1933. In March, 1915, holders of the first mortgage bonds agreed to the postponement of the 
payment of the interest falling due on January land July 1, 1915, 1916 and 1917, to such date or 
dates not being later than January 1, 1918, as the company may determine, and also to the issue of 
the £159,200 of first mortgage bonds unissued with priority over the existing first mortgage bonds 
(see below)—none, however, yet (December, 1923) issued ; while at a meeting in December, 1917, 
holders of the first mortgage bonds agreed to a further postponement of the time for the payment of 
interest falling due on January land July 1, 1915, 1916 and 1917, as well as to the postponement of 
the interest falling due January 1, 1918, and on each half-yearly interest payment day thereafter 
until the January 1 or July 1, whichever shall first happen, after the expiration of two years from 
the conclusion of peace between Great Britain and Germany, subsequently postponed until Jan. 1, 1925. 

The accounts are now made up annually to December 31, and those for 1921 were submitted in 
December, 1922... Shipments of coal on a small scale were commenced in October, 1913, but owing 
to the war and financial conditions all operations were suspended in January, 1915, and have not yet 
been resumed. Interest on the first mortgage bonds was duly met to July 1, 1914, but the 
coupons falling due Jan. 1, 1915, and since, were not paid, and, as stated above, holders of first mortgage 
bonds have agreed to the postponement of interest due Jan. 1, 1915, and since, -until two years after 
the conclusion of Peace, subsequently postponed until Jan. 1, 1925: and also to the issue of the 
unissued first mortgage bonds as prior bonds. Debit to profit and loss at Dec. 31, 1921, $785,395 
(compared with $703,876). Cash balance at Dec. 31, 1921, $16,422; 5 per cent. National War bonds 
(1923) at cost, $34,066; sundry debtors, $2,126; sundry creditors, $55,689. Accounts for 1922 not 
yet (Dec., 1923) issued. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. 


Caramanian Iron Corporation, Limited. — Directors: Baron J. de Catelin (Paris), Marq. 
G. de Montrichard (Paris), R. de Thezillat (Paris), R. Baron (Paris) and V. Wellens (Lausanne), 
Secretary: A. Dangerfield. Registered Office: 56, Cannon Street, E.C.4.. Paris Office: 27. 
Rue . Laffitte. —The company was registered December 138, 1906, to acquire and deal with 
mining properties situate between Mereine and Macrie, in the Caramanie district, Asia Minor. The 
authorised capital is £80,000 in shares of £1, £40,000 being in preferred shares and £40,000 in deferred. 
The preferred shares, which have priority as to capital, with the right to further participation after 
repaying the deferred, are entitled to a non-cumulative dividend of 6 per cent. per annum and: to 
participate pari passu with the deferred shares after the latter have received 6 per cent. © Of the pre- 
ferred shares £39,683, and all the deferred have been allotted and paid up. There are also 6 per cent. 
debentures to bearer, of £40. each, for £10,000, issued in Mareh, 1909, at par; interest is payable March. 
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15and September 15, and the bonds were to be redeemed in six years by annual drawings, commencing 
on March 15, 1912, but the ultimate date of redemption has since been postponed for future 
arrangement. No dividend has yet been paid, but debenture interest has been met to date. The 
accounts are made up annually to December 31, but are not published ; this information, however, is 
official. Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common } fee, 2s. 6d. Telegraphic address, Mollify, London. Telephone number, 5150 Bank. 


Cardiff Collieries, Limited.—Directors.: J. Strain (Chairman), G. D. Budge (Managing Director), 
T. H. Coats, J. M. Strain and L. H. Strain, K.C. Secretary: C. W. Morgan. Office: 6 Bute 
Crescent, Cardiff.—The company was registered September 30, 1885, as the Cardiff Steam Coal 
Collieries, Limited, the name being changed as above on March 16, 1911. In November, 1913, the 
capital’'was increased’ by the creation of 100,000 ordinary shares of £1 each, and, the then existing 
preference and. ordinary shares of £100 each were subdivided into £1 shares. 

The authorised capital is £300,000. in shares of £1, £100,000 being 10 per gent. cumulative 
participating preference, having a priority also as to capital, and £200,000 ordinary, and £95,300 
preference, and £197,650 ordinary have been subscribed and called up. 

The accounts are made up. annually to December 31, and submitted in March. For 1912 both 
classes of shares received 10 per cent. ; for: 1913, 15; for 1914, 10; for 1915, 15;-for 1916, 1917 and 
1918, 20 each year; for 1919, 25; for 1920, 20; for 1921 and 1922, 10. Interim dividend 1923 5 per 
cent, in Aug. Accounts for 1922 not received, last notice officially revised. 

Voting power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bradach, Cardiff. Telephone number, 4916, Cardiff. Quotediat Cardiff. . Latest 
prices—ordinary, 45s. ; preference, 45s. 


Cardiff Navigation Colliery Company, Limited.—Company ceased business on March 26, 1923. 


Cargo Fleet Iron Company, Limited.— Directors: Rt. Hon. Visc. Furness (Chairman), Capt. J. E. 
Rogerson (Deputy-Chairman), H. Ballard, G. S. Barwick, T. Furness, EH. L, Pease, B. Talbot 
(Managing Director) and J, E. James (also General Works Manager). Secretary: W. A. Caddick. 
Office : Middlesbrough.—The company was registered January 29, 1883, to. take over the business of 
Mr. H. F. Swan, trading as the Cargo Fleet Iron Company. 

The authorised capital is now £1,000,000 in shares of £1, all of which has been issued and paid 
up in full. In May, 1905, an issue of £500,000 44 per cent. first mortgage debentures of £100 
each was made, £370,000 having been issued publicly at 92 per cent., while the balance had 
already been placed; amount outstanding, £246,500. The debentures are secured by a specific 
charge on the freehold and leasehold lands, mines, buildings, fixed plant, &c., have interest 
payable June 80 and December 31, and are to be redeemed at 105 per cent. by drawings, or 
by purchase in the open market at or under the same price, £12,500 of the debentures to be 
redeemed each year, commenced 1907, and in the event of the liquidation of the company the 
debentures are also to be redeemed at 105 per cent. Further, in addition to the redemption or 
purchase of £12,500 of debentures annually, the company, out of profits remaining in any year 
after payment of 6 per cent. for such year on the share capital, is to carry to a special fund an 
amount not exceeding £12,500 per annum to be applied in the further redemption or purchase of 
debentures, and the company has reserved the right to pay off all or any of. the debentures at 
105 per cent. on six months’ notice. The interest on the debentures, and the redemption of 
£12,500 annually, are guaranteed by the Weardale Steel, Coal and Coke Company, Limited. In April, 
1907, an issue of £500,000 A 6 per cent. debentures of £10 each was made to the shareholders at par, 
these ranking after the above 44 per cent. debentures ; interest is payable January 1 and July 1, 
and the principal is repayable at 5 per cent. premium, in whole or in part, at any time after 
January 1, 1925, but the company retains the option of earlier redemption, by purchase, at not 
exceeding 5 per cent. premium ; amount outstanding, £496,500. 


The accounts are now made up annually to September 30, and those for two years to 1922-23 were 
submitted together in November, 1923. In respect of the nine months to September 30, 1905, a 
dividend of 5 per cent. (actual) was paid; for 1905-6 5 per cent. was again distributed; for the seven 
years to 1912-13, nil; for 1913-14 25 per cent. was paid; seven years to 1920-21, 5; two years to 
1922-23, nil. Reserve fund, £150,000; carried forward, £202,649 (compared with £176,693), 

Voting power, one vote for each share. Transfer form, common ; fee, 2s,.6d. Telegraphic address, 
Carfleco, Middlesbrough. Telephone numbers—1091, Middlesbrough ; 26, South Bank. 

The shares and first mortgage debentures are quoted in the official list. Latest prices—ordinary, 
16s. 6d.; 44 per cent. debentures, 884...6 per cent. debentures, 917. Also quoted at Birmingham, 
Bristol, Leeds, Liverpool, Manchester, Newcastle and Sheffield. 


Cariton Iron Company, Limited.—Being wound up, having been amalgamated with Dorman, Long 
& Co. 


Carlton Main Colliery Company, Limited.— Directors : P. K. Wake, J.P. (Chairman), J. J. Addy, 
J.P. (Vice-Chairman), F. H. Mawe, D. Vickers, J.P.,.H. C. Walker, Roland Addy and 8. Gill. 
Secretary: E.. W. Stooke. Office: Grimethorpe, near Barnsley.—The company was registered 
November 29, 1872, as the Yorkshire and Derbyshire Coal and Iron Company, Limited, and the name 
was changed as above in February, 1900, when the Grimethorpe Colliery Company, Limited, was 
acquired, and the capital was largely increased. In 1914 each share of £10 was subdivided into ten 
shares of £1, and in December, 1919, 1,220,000 additional ordinary shares were created. 

The authorised capital is now £2,000,000, in shares of £1, £60,000 being in A shares and £1,940,000 in 
ordinary shares; all the A shares and £1,685,000 of the ordinary have been issued and _ paid up, 
including 1,011,000 ordinary shares issued in December, 1919, by way of bonus out of increased value of 
assets account in the proportion of one-and-a-half new shares for every share held. The A shares, 
which have also priority as to capital, are entitled to preferential cumulative dividends of 10 per cent. 

er annum. 
R The accounts are made up annually to March 31. - The ordinary shares received 173 per cent. for 
1912-13 ; 20 per cent. each year for 1913-14and 1914-15 ; and 25 for 1915-16, 1916-17, 1917-18 and 1918-19. 
In December, 1919, a bonus equivalent to 150 per cent. was paid in shares, making the capital as stated 
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above, and.in respect of 1919-2016 per cent. was paid (10 per cent. on the original capital, and 6 per 
cent, on the capital as it now stands; for three years to 1922-23 10 per cent. was paid. On account of 
1923-24 5 per cent. was paid in October. No accounts have recently been received; but this notice has 
been officially revised. Voting power, one vote for every share of either class. Director’s qualification, 
1,000 shares of either class. Transfer form, common; fee, 2s. 6d.; except with the eonsent of the 
directors no transfer of either preference or ordinary shares can be registered of a less number than 
100 shares. Telegraphic address, Carlton, Barnsley. Telephone number, 47, Barnsley (4 lines). 
Quoted at Sheffield. Latest prices—ordinary, 35s. 6d. ; A shares, 36s. 


Carnegie Steel Company.—sSee United States Steel Corporation. 


Carnforth Hematite Iron Company (1915), Limited.— Directors ; Sir Thos. Putnam (Chairman), 
Lt.-Col. Sir Wm. H. Ellis, G.B.E. (Deputy-Chairman), H. E. Carter, A. J. Grant, F. Last, 
R. Pease and A, Willis-Dixon. Secretary: H. 8S. Oraig, C.A. Office: Carnforth, North 
Lancashire.—The company was registered July 28, 1915, to acquire the properties of a com- 
pany of similar title registered May 27, 1898, the purchase consideration received by the 
shareholders of the old company having been £21 9s. 3d. per £10 share—£11 9s. 3d. in cash, £3 
in 45 per cent. War Loan, £3 10s. in new preference shares, and £3 10s. in new ‘ordinary 
shares. The authorised capital is £144,000 in shares of £1, half being ordinary and half 6 per 
cent. non-cumulative preference, all of which has been subscribed and called up. There are 
also £125,680 (amount outstanding of £144,000) of 53 per cent. first mortgage debentures, 
with interest payable January 1 and July 1, and repayable at 105 per cent. on June 30, 1945, 
or previously at the company’s option on six months’ notice; the trust deed provides that 
commencing on July 1, 1916, and thereafter yearly, the sum of £2,000, together with a further sum, 
equal to the interest on any debentures redeemed, is to be applied in providing a sinking fund for the 
redemption of the debentures by annual drawings. Bank overdraft at Dec. 31, 1922, £133,288—second 
debenture for £150,000 issued as collateral security. Ae 

The accounts are made up annually to December 31, and submitted in March. No dividend has yet 
been paid on the ordinary shares. The preference dividend was duly paid up to the end of 1916, but 
for the six years to 1922 there was no distribution on either class of shares; debenture interest, 
however, was duly met. Capital reserve, £4,854 ; depreciation reserve, £37,500 ; carried forward at 
December 31, 1922, a debit balance.of £98,341, including £67,471 brought down. ‘The assets include 
goodwill, £39,332. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Telegraphic address, Hematite, Carnforth. Telephone number, 16, Carnforth. 


Celtic Collisries; Limited.— Directors: H. 8S. Berry (Chairman), Sir D. R. Llewellyn, Bart., C. P. 
Hailey, Sir L. W. Liewelyn, K.B.E., W. P. Miles, Sir A. Mitchelson, Bart., Viscountess Rhondda and 
J. Wentworth Smith. Secretary: A. A. Doorly, F.C.L8. Office: 21, Merchants’ Exchange Build- 
ings, Bute Docks, ‘ Cardiff.—The company was registered March 5, 1900, as Elder’s Navigation 
Collieries, Limited, but subsequently the word ‘‘ Navigation” was dropped from the title, and in 1915 
the name was changed as above. In 1916 the capital was reorganised, 230,000 issued ordinary shares 
being subdivided and converted into 230,000 7 per cent. cumulative preference shares of 10s. and 
230,000 ordinary shares of 10s. ~The authorised capital is now £400,000 in shares of 10s., half being in 
7 per cent. cumulative preference and half in ordinary, and £115,000 of each class has been subscribed 
and paid up. There are also £20,200 5 per cent. first mortgage debentures of £100 each, held by 
bankers in respect of a loan of that amount, with interest payable January 1 and July 1, and the 
principal repayable on demand. 

In 1921 North’s Navigation Collieries (1889), Limited, purchased 229,085 of the 10s. ordinary shares 
by the issue of one North’s Navigation fully-paid 5s. ordinary share, plus a cash payment of 6s. for 
each Celtic share. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend paid on the ordinary shares was 3 per cent. in respect of the year 1912; for 1913 3 per 
cent. was again paid; for 1914, 4; for each of the five years to 1919, 10; for 1920, 20; for 1921, 
5; and for 1922, 15 (free of income tax). General reserve, £100,000; carried forward, £24,884. 
Interim dividend 1923 33 per cent. in July. 

Voting power, one vote for each share of either class. Director’s qualification, shares of the 
nominal amount of £1,000, to be acquired within two months of appointment. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Output, Cardiff. Telephone numbers, 4640 and 4641 Cardiff. The 
preference shares are quoted at Cardiff and Sheftield. Latest price of preference, 9s. 3d. 


Channel Steel Company, Limited.—Directors ; Sir Hugh Bell, Bart., C.B. (Chairman), Sir E. John- 
son-Ferguson, Bart., Sir A. J. Dorman, Bart., Col. F. J. Bryne, C.M.G., J. M. Fells,C.B.E., all to hold 
office until 1927. Secretary: J. A. Selway, F.C.1.S. Office: 4, Central Buildings, Westminster, 8. W.1.— 
The company was registered September 26, 1917, for the purpose of amalgamating Kent-Collieries, Limited 
(registered February 22,1905), and the Channel Collieries Trust, Limited (registered June 23, 1910). The 
company owns about 1,409 acres of freehold surface and minerals, and a large area of mineral rights, &c., 
including undersea area near Dover. The authorised capital is £750,000, £600,000 being in preferred 
ordinary shares of £1.and £150,000 in deferred ordinary shares of 1s. ; of the preferred ordinary £595,610 
have been issued, and £571,863 6s. 6d. paid up, 545,617 shares being fully paid and 49,993 having 10s. 6d. 
paid, and all the deferred ordinary have been allotted credited as fully paid. The preferred ordinary 
shares are entitled to a non-cumulative preferential dividend of 10 per cent. per annum out of the 
divisible profits earned to December 31, 1926, and the deferred shares rank next for a non-cumulative 
dividend of 10 per cent. per annum, the surplus, if any, to. be divided among both classes of shares 
pro rata to the capital paid up thereon. After 1926 the two classes of shares are. to rank for dividend 
pari passu in proportion to the amounts paid up thereon respectively. The preferred. shares have 
priority as to capital, and are entitled to any available surplus assets after repayment of all capital. 
The subscription of 50,000 preferred ordinary shares was guaranteed by the promoters, to provide 
for the expenses of the company and the provision of working capital to maintain and carry on the 
undertakings until such time as it shall be possible to raise the capital necessary for the new works by 
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the issue of debenture bonds, debentures or debenture stock (the present borrowing powers are limited 
to £1,000,000), It is intended to work the ironstone deposit which has been proved at Dover, to erect 
iron and steel works for smelting the ironstone locally, and the development of adjacent mineral 
areas as soon as financial conditions permit. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
yet. At September 30, 1923, there was a debit to administrative and expenditure account of 
£25,019. Voting power, one vote for every preferred ordinary share ; the deferred ordinary shares do 
not confer any voting rights except: in separate class meetings of the holders of such shares. 
Director’s qualification, £1,000 for other than’ the first directors named above. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dioresis, London. Telephone number, 8616 Victoria, 
Latest prices—preferred ordinary, 3s. 11d. ; deferred ordinary, 4d. 

Charlaw and Sacriston Collieries Company, Limited.—Directors: F. C. Hunter (Chairman), 
Col. W. C. Blackett, C.B.E., Capt. T. A. Bradford, D.S.O., J.C. Hunter, W. B. Sowerby (Secre- 
tary). Office: 34, Grey Street, Newcastle-on-Tyne.—The company was registered August 12, 1890, 
to acquire collieries situated in co. Durham. In January, 1921, 165,000 additional shares were created, 
and the authorised capital is now £500,000 in shares of £1, of which £440,000 has been subscribed and 
paid up. Being a private company accounts are not published, but this notice has been officially 
revised. Voting power, one vote foreachshare. Director’s qualification, 1,000 shares. Transfer form, 
comraon ; fee, 2s. 6d.. Telegraphic address, Charlaw, Newcastle-on-Tyne. Telephone numbers, 554 
and 555 City, Newcastle-on-Tyne. i 


Chatterley-Whitfield Collieries, Limited,—Directors: James Edge (Chairman), F. J. Dickens, 
L. Edge, J. Worsley and T. W. Travers. Secretary: W. Parry. . Office: Pinnox, Tunstall, Staf- 
fordshire.—The company was registered January 17, 1891, to acquire from the North of England 
Trustee, Debenture and Assets Corporation, Limited, the properties in North Staffordshire of the 
Chatterley Iron Company, Limited, in liquidation. The authorised capital is £400,000 in shares 
of £10, half in ordinary, and half in 6 per cent. cumulative preference, ranking also for a priority 
as to capital, and the whole amount has been allotted, and £350,000 paid up, the preference shares 
being fully paid, and the ordinary having £7 10s. paid. 

The accounts are made up annually to December 31, and submitted in February or March. No 
report has recently been received, but this notice has been officially revised. Voting power, one vote 
for each share, ordinary or preference. Director’s qualification, 100 shares of either class, held for 
three months. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cockshead, Tunstall, Staffs. 
Telephone number, 1487, Staffordshire. 


Chislet Colliery, Limited.—Direciors: J. Shaw, K.C. (Chairman), C. B. O. Clarke, A. Woolley 
Hart, Sir J. P. Hewett, G.C.S.1, K.B.E., C.1.E., W. Mewburn and Maj.-Genl. Sir G. M. Heath, 
K.C.M.G., C.B., D.S.O. Secretary: F. W. Ellis. | Office: 11-12, Pall Mall, 8. W.1. 

The company was registered November 5, 1913, as the Anglo- Westphalian (Chislet, Kent) Colliery, 
Limited (name changed as above in November, 1914), to acquire from the Anglo-Westphalian Kent 
Coalfield, Limited (renamed the North Kent Coalfield, Limited), a coal area, about 2,400 acres in 
extent, situate near Chislet, Kent. In May, 1919, 120,000, and in June, 1920, 100,000 additional 
shares were created. 

The authorised capital is now £450,000 in shares of £1, of which £338,800 has been allotted 
and called up. In May and October, 1920, £350,000 8 per cent. first mortgage debentures were 
-ereated, of which £209,680 has been issued (excluding stock lodged as collatera] security) for 
loans amounting at December 31, 1922, to £53,500. Interest is payable January 1 and July 1, 
and the principal repayable on June 30, 1935, at 105 per cent. The company reserved the right to 
redeem at.105. per cent. all or any of the debenture: stock lat any time after July 1, 1923, on 
giving three months’ notice, while the company may also purchase debenture stock on the market 
at or under 105 per cent. Any debenture stock so redeemed or purchased will not be reissued. The 
debenture stock is secured by a specific first mortgage on the company’s leasehold colliery and works and 
its fixed plant and machinery, and by a floating charge on the undertaking and other assets. 

The accounts are made up annually to December 31, and submitted before June 30. The cost of 
development and general expenditure to December 31, 1922, was £214,849, while preliminary and 
formation expenses, &c., figured at £21,161, and discount on debenture stock, &c., at £28,478. At 
December 31, 1922, there was a credit to profit and loss, after including amount received in respect of © 
coal award, of £13,266, against a debit of £32,411 brought down. Cash balance at December 31, 1922, 
£7,710; National War Bonds (redeemable 1927), £750; sundry debtors, £28,205; calls in arrear, 
£2,438 ; sundry creditors, £32,892. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Chiscol, 
London. Telephone number, 4176 Gerrard. Latest price, 7s. 


Clearfield Bituminous Coal Corporation._Some of the first mortgage 4 per cent. gold bonds of 
this company are known here. They are of $1,000 and $100 each, with interest payable January 1 
and July 1, and the principal repayable January 1, 1940, payments being made in New York. 
The amount is $545,400, secured by a first mortgage on the property of the corporation; net 
earnings in any year in excess of bond interest to the amount of $20,000 are to be carried to a 
sinking fund, and applied either to the purchase of the bonds or to their redemption at maturity. 
The interest on the bonds is guaranteed by endorsement by the Beech Creek Railroad Company, 
which, in its turn, is leased to the New York Central Railroad Company, and the obligation to meet 
the interest in respect of the above bonds has been assumed by the New York Central Company. 


Cleeves Western Valleys Anthracite Collieries, Limited.—Dzrectors: The Rt. Hon. Sir A. Mond, 
Bart., Maj. G. S. Harries, J.P., J. F. Cleeves, D. F. Davies, C. L. Dalziel, T. P. Cook, J.P., H. Mond, 
D. Thomas, C.B.E. Secretary: D. J. Williams. Office : Eagle Chambers, Swansea. Entire issued 
share capital held by Amalgamated Anthracite Collieries, Ltd., which see. 

Clifton and Kersley Coal Company, Limited,—Directors: E, Pilkington, E. F, Pilkington, 
L. Pilkington, H. L. Storey, Miss Dorothy L. Pilkington and F. A. Willink. Secretary : A. Wedgwood. 
Office: Clifton, near Manchester.—The company was registered July 31, 1885. The authorised 
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capital is £800,000 in shares of £20, all of which has been subscribed and paid up. No further 
information is obtainable from the company, but this notice was last year officially revised. Voting 
power, one vote for every share. Transfer form, common; fee, 2s. 6d. 


Clifton Colliery Company, Limited.—Direciors: R. Evans, Sir J. Turney, C. J. Pain and D. P. 
Forman. Secretary: A. H. Evans. . Office: Clifton Colliery, Nottingham.—The company was regis- 
tered April 1, 1876. The authorised capital is £277,000 in shares of £1, of which £75,070 has been 
issued and called up. There were also at July 27, 1923, mortgages, &c., for £136,979. No 
information is obtainable from the company, which is a private concern, but this notice has 
been revised from. documents filed at Somerset House. Voting power, one vote for every 25 shares. 
Director’s qualification, 5 shares for first. directors and 1 share for other directors. Transfer form, 
common. ; 


Clydesdale (Transvaal) Collieries, Limited.—London Committee: W. Benzie, E. G. Crake and 
©. Davies. . London Secretaries: South African and General Investment and Trust Company, Limited, 
London Office: Pinners Hall, Austin Friars, E.C.2: Head Office: Johannesburg, South Africa.—The 
company was registered September 12, 1895, under the laws of the Transvaal, to acquire a property, about 
600 acres in extent, on the farm Daggafontein. In March, 1904, the assets of the Pioneer Coal 
Syndicate were purchased, consisting of a freehold farm, 7,551 acres in extent, in the Orange Free 
State, mineral rights over 10,108 acres, and options to purchase the mineral rights over three other 
farms; and in 1914 the coal rights of a portion (about 870 acres) of the farm Blaauwkrants, in the 
Middelburg district of the Transvaal, were acquired. In 1919 635 acres were sold to. the Cassel 
Clydesdale (Springs) Gold Mines, Limited (a company registered under the laws of the Transvaal), the _ 
purchase consideration being 100,000 £1 fuily-paid shares of that company; further, the Clydesdale 
company has also subscribed for 50,000 shares in the Cassel Clydesdale Company, on which 2s.. per 
share has been, so far, called up. The authorised capital is £200,600 in shares of £1, of which 
£185,000 has been issued and paid up. : 

The accounts are made up annually to June 30, and submitted at Johannesburg in October. For 
the six years to 1914-15 5 per cent. was paid each time; for 1915-16, 25; for 1916-17, 5; for 1917-18, 
733; for 1918-19, 10; for 1919-20, 125; for 1920-21, 175; for 1921-22, 10; for 1922-23, 5, Carried 
forward, £102,574. Interim dividend 1923-24, 24 per cent., announced in Dec., 1923. 

Voting power, one vote for each share. A-register of shares is kept in London. Transfer 
form in London, common; fee, 2s. 6d. per deed. Dividends are paid in London about two months 
after declaration. Telegraphic address, Accredit, Stock, London: Telephone number, 977 London 
Wall. Latest price of shares, 13s. 6d. 


Coalbrookdale Company, Limited.—Dzrectors: A. E. W. Darby, F. W. Monks and W. 8. 
Malcolm (Managing Director). Office: Coalbrookdale, Shropshire.—The company was registered 
July 12, 1881, to take over the business of the Coalbrookdale Company, established in 1709, 
as coal and iron masters, ironfounders, engineers, tile makers, &c. The authorised capital is 
£203,750, £40,000 being in 6 per cent. cumulative preference shares of £50, having priority as 
to capital, £93,750 in 5 per cent. non-cumulative preference shares of £75, and £70,000 in ordinary 
shares of £50, and all the 6 per cent. preference shares and ordinary, and £90,000 of the 5 per cent. 
preference shares, have been subscribed and called up. There are also debentures for £18,300, interest 
on which is paid to date. : 

. With the exception of certain preference shares, the share capital has been acquired by Light 
Castings, Limited, which see. . 

Reports are not issued, and further information is not obtainable, but this notice has been officially 

revised. Telegraphic address, Darby, Coalbrookdale. Telephone number, 17, Iron Bridge. 


Cocker Brothers, Limited.— Directors: B. F. Cocker (Chairman), J. A. Peace (Managing Director), 
J. R. Hearnshaw, G. E. Branson and F. M. Moody. Secretary; J. Castle. Office: Fitzalan Works, 
Sheffield.—The company was registered April 13, 1875, to carry on the business of steel manufacturers, 
&c. ‘The authorised capital is £60,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to July 31. For each of the five years to 1915-16 5 per cent. 
was paid; for 1916-17, 6; for 1917-18 and 1918-19, 7 (free of tax); for 1919-20, 124 (jess tax); for 
1920-21, 10 (less tax) ; for 1921-22, 5 ; 1922-23, 64 (free of tax). Reports are not published, but this 
information has been officially supplied. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. . Telegraphic address, Cocker, Sheffield. Telephone number, 46, Sheffield. Quoted at 
Sheffield. Latest price, 7. 


Coghlan Steel and Iron Company, Limited.— Directors: C. St. J. Coghlan (Chairman), Col. T. G. 
Hawdon, A. Peaker and A, R. Howie (also Secretary). Ojfice: Hunslet Forge, Leeds.—-The company 
was registered November 8, 1899, to take over the business of Coghlan and Dury, Limited, registered 
October 25, 1889. The authorised capital is £100,000 in shares of £1, half being 54 per cent. cumu- 
lative preference, having priority as to capital, and half ordinary, and the whole amount has been 
subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in August. For each of the 
three years to 1911-12 the ordinary shares received 8 per cent. ; for 1912-13, 10; for 1913-14, 8; for 
1914-15 and 1915-16, 10; for 1916-17, 15; for 1917-18, 1918-19 and 1919-20, 25; for 1920-21, 10; 
for 1921-22 and 1922-23, 5. Reserve fund, £23,000; insurance fund, £1,000; carried forward, £2,472. 
Preference dividend paid half-yearly. Voting power, one vote for every share of either class. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Coghlan, Leeds. Telephone number, 20438 (2 lines), Leeds. Quoted at Leeds, Latest 
prices—ordinary, 20s. ; preference, 15s. 


-Coking Company, Limited.—Directors: Col. R. S. Williamson (Chairman), The Hon. E. B. Butler- 
Henderson and C. Bruce Gardner (Managing Director). Secretary: A. A. Batt. Office: Etruria 
Hall, Steke-on-Trent.—The company was registered April 26, 1904, to carry on the business of coke 
manufacturers and colliery proprietors.. The authorised capital is £100,000 in shares of £20, all of 
which has been subscribed and paid up. In 1916 all the share capital was acquired by the Shelton 
Iron, Steel and Coal Company, Limited. There are also 6 per cent. debentures of £100 each for 
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£90,000 (outstanding balance of £250,000 issued and authorised), with interest payable March 1 and 
September 1, and the principal repayable at par on September 1, 1928, or earlier by means of a 
cumulative sinking fund of at least 2 per cent. per annum applied to drawings, or to purchase 
below par. The accounts are made up annually to December 31, and submitted in March. Being 
now a private company, dividend results do not transpire, but this notice has been officially revised, 
Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, c/o Shelton, Stoke-on-Trent. Telephone number, 621, Hanley. 


Coltness Iron Company, Limited.—Direciors: P. Rintoul (Chairman), RK. M. Wilson, (Vice- 
Chairman), H. E. Gordon, J. Hamilton Houldsworth, T. Russell, W. H. Telfer (General Manager). 
Secretary: H. Macduff, F.0.1.8. Office: 138, West George Street, Glasgow. (Telegrams—Coltness, 
Glasgow ; telephone—Glasgow, Douglas 2181, 2 lines.) 

Registered July 10, 1899, to take over business of private company of same name, registered 
Aug. 9, 1881. Holds 3,000 fully-paid shares of £100 in Alquife Mines & Railway Co., Ltd. 

Early in 1920 250,000 additional ordinary shares were created, and the authorised capital is now 
£1,250,000 in shares of £1, £350,000 being 5 per cent. cumulative preference, £150,000 54 per cent. 
cumulative second preference (the preference shares having a priority as regards capital, in the order 
named), and £750,000 ordinary, and all the preference capital and £525,000 of the ordinary have been 
subscribed and called up, including 175,000 ordinary shares issued in 1920 by way of bonus out. of 
the reserve fund in the proportion of one new share for every two shares held. 

At July 31, 1923, there were also—loans for £14,000; and overdrafts from banks of £95,077. 

Accounts to July 31, submitted Oct. Dividends—1913-14, 8 per cent. ; 1914-15, 10; 1915-16, 15; 
two years to 1917-18, 13; 1918-19, 14, plus share bonus of 50 out of reserve in Feb., 1920; 1919-20, 10; 
1920-21, 6; 1921-22 preference only, with assistance of £40,000 from ordinary reserve and £/,000 from 
investments depreciation reserve ; 1922-23, 8 on ordinary. Ordinary reserve, £550,000; preference 
dividend reserve, £50,000; carried forward, £29,363 (1922-23 accounts included results of Warwick- 
shire Coal Co., Ltd., to June 30, 1923). Preference dividend payable April 15 and Oct. 15. 

Voting, one vote per share either class; preference vote only when dividend one month in arrear, 
or rights and privileges affected. Director’s qualification, 1,000 shares either class. Transfer form, 
common ; fee, 2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. The 5 per cent. 
preference shares are quoted in the official list. Latest prices—ordinary, 29s. ; 5 per cent. preference, 
£; 54 per cent. preference, 17s. 9d. Also quoted at Edinburgh, Glasgow and Manchester. 


Consett Iron Company, Limited.—Directors: C. D. Smith (Chairman), G. B. Bainbridge, 
C. A. Cochrane, Sir J. B. Dale, Bart., M. Fenwick, W. E. Pease, M.P. General Manager: E. J. 
George. Secretary: R. Alsop. Office: Consett, co. Durham. Registrar’s Office: 118, Pilgrim Street, 
Newecastle-on-Tyne. 

The company was registered April 4, 1864.. In September, 1919, 2,000,000 additional ordinary 
shares were created, and these were issued to the ordinary shareholders by way of bonus, in 
the proportion of two new shares for each share held, payment for same being provided out of undivided 
profits. 

Capital consists of :— 
£3,000,000 Ordinary shares of £1 fully paid (the total authorised). Quoted in the official] list ; latest 

price, 1%. Also quoted at Liverpooi, Newcastle and Sheffield. 
£500,000 Eight per cent. cumulative preference shares of £1 fully paid (the total authorised). 
) ‘These shares are ‘“‘ not liable to be reduced on any reduction of the ordinary capital,” 
and in any distribution of assets on a winding up they are to rank pro rata with the 
ordinary shares. Dividend payable in Januuary and July. Quoted in the official 
list ; latest price, 14. Also quoted at Newcastle. 

£1,500,000 Six per cent. first debenture stock (part of £2,500,000 authorised), issued in May, 1922, 
at 99 per cent. Interest is payable January 1 and July 1, and the stock is redeemable 
by annual drawings at par of as nearly equal instalments as practicable spread over 
thirty years, commencing July 1, 1933, and ending July 1, 1962, while the company 
reserves the right to pay off the whole or any part of the stock for the time being 
outstanding at 102 per cent. at any time after July 1, 1933, on any interest date on 
giving three calendar months’ previous notice. ‘The company also reserves the right to 
purchase stock at any timein the open market. The stock is secured by a trust deed 
(trustees, Lloyds Bank, Limited, 39, Threadneedle Street, E.C,2) constituting a floating 
charge on the undertaking, and all the property and assets of the company, present 
and future, The company is precluded from creating any mortgages or charges on 
any part of its undertaking ranking in priority to or pari passu with the charge 
- created by the trust deed, except to secure bankers’ loans or overdrafts in the ordinary 

course of business. Quoted in the official list ; latest price, 102. 

Accounts to March 31, submitted June. Dividends (free of income tax)—year to June 30, 1913, 
60 per cent. ; 1913-14, 30; 1914-15, 124; 1915-16, 50; two years to 1917-18, 40; 1918-19, 35, plus 
share bonus of 200 out of undivided profits ; 1919-20, 123 ; 1920-21, 10; 1921-22, 4; nine months to 
March 31, 1923, 32 actual. Reserves (including depreciation), £1,015,150; carried forward, £30,097 
(after reducing debenture issue expenses from £60,759 to £30,000 and extinguishing special expenditure 
£4,319). Report submitted June, 1923, stated that £450,000 depreciation deducted from capital assets 
in 1921-22 covered depreciation to date, and that ample reserves existed to meet obsolescence on iron 
and stéel plant being reconstructed. In June, 1923, only three small blast furnaces working. Interim 
dividend 1923-24 25 per. cent. in Jan. ‘ 7 hé.. 

Voting power, one vote for every share of either class. Director’s qualification, ordinary shares to 
the nominal value of £500. Transfer form, common; fee, 2s. 6d. per account; debenture stock is 
transferable in amounts and multiples of £10. Telegraphic, address, Steel, Consett. Telephone 
number, 104, Consett. 


Consett Spanish Ore Company, Limited.—-Directors: M. Fenwick (Chairman), G. B. Bainbridge, 
©, A. Cochrane, Sir J. B. Dale, Bart., W. E. Pease, M.P., C. D, Smith. Secretary: A. T. Aitchison. 
Office: 118, Pilgrim Street, Newcastle-on-Tyne.—The company: was registered February 11, 1873, 
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The capital is £55,200 in fully-paid shares of £1, of which £50,000 is invested in 500,000 shares of 
£1 each of the Orconera Iron Ore Company, Limited. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 of 5 per cent.) being paid in February. For 1910-11 the dividend was 474 per cent. ; for 1911-12, 
624; for 1912-18, 574; for 1913-14, 474; for 1914-15, 15 ; for 1915-16, 5; for 1916-17, 124 ; for 1917- 
18, 173; for 1918-19, 45; for 1919-20, 173 ; for 1920-21, 225; and for 1921-22 and 1922-23, 10 each time 
(free of income tax). Carried forward, £5,674. 

Voting power, one vote for every share up to 10, and one for every 5beyond. Director’s qualification, 
200 shares. Transfer form, common; fee, 2s. 6d. per deed. Quoted at Newcastle. Latest price, 47s, 


Consolidated Cambrian, Limited.—Directors: E. A. Mitchell Innes, O.B.E., K.-C. (Chairman), T. J: 
Callaghan, Maj. F. 8. Cartwright, Sir L. W. Llewelyn, K.B.E., Sir D. R. Llewellyn, Bart., Viscountess 
Rhondda, T. H. Riches, H. Seymour Berry. Secretary: V. D. Hailey. Office : Cambrian Buildings, 
Bute Docks, Cardiff.—The company was registered March 13, 1913, and has acquired practically the 
whole of the share capital of the Britannic Merthyr Coal Company, Limited (registered September 13, 
1904); the Cambrian Collieries, Limited (registered December 4, 1895) ; the Glamorgan Coal Company, 
Limited (registered January 12, 1892); and the Naval Colliery Company (1897), Limited (registered 
November 12, 1897). The authorised capital is £2,000,000 in shares of £1, half being 6 per cent. 
cumulative preference, ranking also for priority as regards capital, but without further participa- 
tion, and half ordinary, and £904,583 preference and £886,628 ordinary have been subscribed and 
paid up, including £701,065 preference and £729,911 ordinary allotted fully paid in exchange for 
shares in the above mentioned companies. There is also a mortgage on buildings of £23,000. 

As from Jan.1,1924, practically all ordinary shares were purchased by Guest, Keen & Nettlefolds, 
Ltd., through issue of 2 Guest, Keen ordinary shares for every 5 held in Consolidated Cambrian, odd 
shares being paid for in cash at 18s, per share. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the years 1913 and 1914 the ordinary shares received 10 per cent.; for 1915 and 1916, 15; for 
1917, 1918, 1919 and 1920, 10; for 1921, 23; and for 1922 only the preference dividend was paid. 
Carried forward, £40,532, as against £43,198 brought down. The preference dividend is paid on 
March 1 and September 1. ; 

Voting power, one vote for each share of either class, but preference shareholders are only allowed 
to attend or vote at meetings in certain circumstances. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cambrian, Cardiff. Telephone number, 3280, Cardiff. The company is quoted 
in the official list. Latest prices—ordinary, 15s. 9d.; preference, %. Also quoted at Birmingham, 
Bristol, Cardiff, Glasgow, Liverpool, Manchester, Newcastle, Newport, Sheffield and Swansea. | 


Consolidation Coal Company.—Directors: C. W. Watson (President), F. Altschul, S. D. 
Camden, V. L. Black, A. W. Calloway, B. Fleming, Jun., G. C. Jenkins, 8. McRoberts, S. D. Warfield, 
G. T. Watson and R. B. Fosdick... General Office: New York, U.S.A. Lendon Manager : W. T. Coe. 
London Office: Billiter Square Buildings, E.C.3. 

The company was incorporated March 9, 1860, under the laws of Maryland,. U.S. <As at 
Dec. 31, 1922, the company owned in fee approximately 5,700 acres of surface, mineral rights to 
approximately 278,000 acres and leasehold mineral rights in 24,000 acres, located in Maryland, 
Pennsylvania, West Virginia and Kentucky. Development consists of 82 modernly equipped mines 
with a developed capacity of 15,000,000 tons per annum, and through the ownership of the entire 
common capital stock of the Carter Coal Co., controls in addition thereto 36,200 acres of mineral 
lands in fee and leasehold mineral rights in 2,300 acres, in West Virginia, Virginia and Kentucky, 
on which are located ten modernly equipped mines with a developed capacity of 1,000,000 tons per 
annum. Steam and domestic coals produced. ; 

It is proposed to apply to Maryland Legislature for permission to amend company’s charter. 

The authorised capital is $50,000,000 in shares of $100, and the tunded debt. outstanding in the 
hands of the public at December 31, 1922, amounted to $34,427,500, of which 6 per cent. bonds for 
$3,939,500 have since been repaid. There was also at that date outstanding 6 per cent. preferred 
stock of the Carter Coal Co. for $4,000,000. 
$40,205,448 Capital stock in shares of $100, fully paid. Authorised, $50,000,000. Includes 

$7,980,000 issued in February, 1917, in conversion of 7 per cent. debenture bonds 
then falling due, together with accrued interest, the remainder being reserved to convert 
into shares the ten-year 6 per cent. convertible secured gold bonds issued in February, 
1913, and other corporate purposes. 


$21,918,000 Five per cent. first and refunding mortgage sinking fund gold bonds of $1,000 to 
bearer, registerable as to principal, on $1,000, $5,000 and $10,000 fully registered, 
interchangeable; includes $1,000,000 sold at 97 in Feb., 1911, in New York, London 
(applications received by Lloyds Bank Ltd.) and Amsterdam, . Authorised, $40,000, 000; 
$2, 259, 000 deposited as collateral for collateral trust gold bonds, $1,727,000 retired by 
sinking fund, $595,000 held by company, $1,602,000 in treasury, $10,443,000 reserved 
to redeem prior bonds, $1,456,000 reserved to provide for future developments of 
property, and balance as above with public. Interest (free of U.S. income tax up to 
2 per cent.) June 1 and Dec. 1. Repayable at par Dec. 1, 1950; redeemable (whole 
amount) at 1074 on any earlier interest date on 3 months’ notice from company ; sinking 
fund provided (commenced Jan., 1911) on sliding scale of 2 to 5 cents per ton of coal 
mined, applicable to drawings at 1074 or purchases at or under 1074. Secured by first 
lien on about 162,109 acres coal lands and bonds and stocks of subsidiary companies, 
and by general lien, subject to about $8,570,000 prior bonds on 142,044 acres additional 
coal lands ; trustee, Guaranty Trust Co. of New York. Payments at office of. trustee 
in New York. Latest price in New York, 863. 

$4,300,000 Sta refunding mortgage bonds (outstanding balance of $7,500,000), due 

ay 1, 1934. . 

$4,270,000 Fairmont Coal Company 5 per cent, first mortgage bonds (outstanding balance of 

$6,000,000), due July 1, 1931. Bik 
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The accounts are made up annually to December 31, and submitted in March. Dividends have 
been regularly paid on the shares since 1884, the rate for the eight years to 1916 being 6 per cent.; 
for 1917, 14, including a stock dividend of 5 per cent. in February, 1917, and an extra cash dividend 
of 3 per cent. in February, 1918; for 1918, 20, including astock dividend of 14 per cent. paid in March, 
1918; for four years to 1922,6. Credit to profit and loss, $95,649,757, including a special 
surplus arising from revaluation of coal lands as of March 1, 1913, and adjustments for depletion 
and depreciation. On account of 1923 14 per cent. was paid each time on April 30, July 81 and 
October 31. Telegraphic address, Consocoal, Fen, London. Telephone, 3636 Avenue. 


Cortonwood Collieries Company, Limited.— Directors: F. H. Pochin (Chairman), Lord Aber- 
conway, R. H. Clayton, Sir Chas. H. Ellis, G.B.E., K.C.B., the Hon. H. D. Mclaren, C.B.E., A. H. 
Pochin. Secretary: EK. Burton. Office: Wombwell, near Barnsley.—The company was registered 
October 22, 1883. The authorised capital is now £328,125 in shares of £1, all of which has been 
subscribed and paid up. The accounts are now made up annually to. December 31. No report has 
yet been received, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cortonwood, Wombwell. Telephone number, Wombwell 38. Quoted at Manchester and 
Sheffield. Latest price, 50s. 3d. 


Cory Brothers and Co., Limited,-—Dzrector: Sir C. J. Cory, Bart., M.P.(Chairman). Manager: H. A. 
Griffin. Secretary: T. L. Griffiths. Office: Cardiff.—The company was registered April 9, 1888, to 
take over the business of colliery proprietors and foreign coal depots of the firm of the same name. 
The authorised capital is £1,000,000 in shares of £100, and £501,000 has been issued in ordinary 
shares, and £400,800, or £80 per share, paid up; and £100,000 in 5 per cent. cumulative preference 
shares, fully paid up, the preference shares having also a priority as to capital. No report is issued 
to the public, but this information is official. Voting power, one vote for every ordinary share; the 
preference shares do not confer any voting rights. Director’s qualification, 250 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Cory, Cardiff. Telephone numbers, 3114 
(6 lines) 45 and 1956 and 3382, Cardiff. 


Cowie Harbour Coal Company, Limited.—Directors: W. G. Darby (Chairman), H. P. Church, 
Hon. M. W. Elphinstone, Maj. W. D. P. Watson Gandy, M.C., and F. W. Wright. Agents and 
Secretaries: Harrisons and Crosfield, Limited. Office : 1-4, Great Tower Street, E.C.3.—The company 
was registered November 15, 1905, to acquire prospecting rights over 900 square miles of territory in 
British North Borneo, with the right to hold a lease for 99 years of 24 square miles therein. 

In February, 1920, 400,000 additional shares were created, of which 106,803 were issued at par in 
extinguishing 5 per cent. prior lien bonds for £48,985 (issued in favour of the British North Borneo 
Company against advances) and 7 per cent. first mortgage participating debenture stock for £47,565, 
together with three years’ arrears of interest on the latter. 

The authorised capital is now £500,009 in shares of £1, of which £181,828 has been subscribed and 
paid up. At December 31, 1922, there was a bank overdraft of £4,750. 

The accounts are made up annually to December 31, and submitted in June. There were 
formerly prior lien bonds and debenture stock, but early in 1920 these were extinguished by the 
issue of shares, as stated above, and for the year 1919 a dividend of 7 per cent. (the first) was paid 
on the then capital of £75,000; for three years to 1922 there was no dividend. In respect of 1922, 
after providing for income tax, and writing off £5,600 to depreciation, there was a loss of £207, 
reducing a credit to profit and loss brought down to £5,188, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Gibstaff, London. Telephone number, 1800 Royal. 


Coxe Brothers and Co., Incorporated.—See Lehigh Valley Railroad Co. 
Coytrahen Park Colliery Company, Limited.—Controlled by Baldwins, Lid. 


Cramlington Coal Company, Limited,— Directors; Lt.-Col. R. Scott (Chairman), P. C. Chichester, 
Maj. S. E. Lamb, W. I. Wrightson, John Morison (Managing Director) and Sir T. G. Wrightson, 
Bart. Secretary: C. Irwin. Office: 65, Quayside, Newcastle-on-Tyne.—The company was registered 
August 20, 1901, and owns eight collieries and brick works near Cramlington, Northumberland. 
The authorised capital is £504,000 in shares of £100, half being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and half ordinary, and the whole amount was issued fully 
paid to the vendors. The accounts are made up annually to December 31, and submitted in March. 
No report has yet been received, but this notice has been officially revised. Director’s qualification, 
£1,000 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Osman, 
Newcastle-upon-Tyne.—Telephone numbers, 134 (Central) and 89 (City), Newcastle-on-Tyne. 


Crawshaw and Warburton, Limited.—Directors: C. B. Crawshaw, W. Webb, W. Wrigglesworth, 
J. CG. Crawshaw. Secretary: B. Micklethwaite. Office: Ridings Colliery, Dewsbury. (Telegrams— 
Cannel, Dewsbury ; telephone—Dewsbury 108, 2 lines.) ; 

Registered June 14,1900, to acquire business of colliery owners of a firm of same name. The authorised 
capital is £160,000, £35,000 being in 6 per cent. cumulative preference shares of £5, having’a priority 
also as to capital, and £65,000 in ordinary shares of £1, and £20,000 preference and £40,000 ordinary 
have been subscribed and called up. The accounts are made up annually to March 31. ‘The pre- 
ference dividend has been paid to September 80, 1923.” Reports are not published, but this information 
is official. Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
£100 in shares of either class. Transfer form, common; fee, 2s. 6d. 


Cribbwr Fawr Collieries, Limited.—The whole of the ordinary share capital of this company 
(£230,090 in shares of £1) is held by Baldwins, Limited. 


Crompton and Shawcross, Limited.—Directors: 3S, Rayner and G. Rayner. Secretary: H. B. 
Partington. Office: The Grange, Hindley, Wigan.—The company was registered December 1, 
1897, to take over the business and colliery properties of the firm of the same name. In December, 
1920, 30,009 additional shares were created, and the authorised capital is now £90,000 in shares of 
£1, £30,000 being preference and £60,000 ordinary, and the whole amount has been subscribed and 
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called up. The preference shares have a priority as to capital, rank first for cumulative dividends 
of 6 per cent., and are entitled’to one-fourth of the surplus profits after payment of 6 per cent, on the 
ordinary. 

The accounts are made up annually to December 31. No further information is obtainable from 
the company, which is a private one, but this notice has been officially revised. Transfer fee, 2s. 6d. 
Telegraphic address, Jer, Liverpool. Telephone numbers, 1706 and 7687, Liverpool. 


Cumberland Railway and Coal Company,—Sce Dominion Steel Corporation, Limited. 


Cwmgwyneu Collieries, Limited.—Dzirectors: F. T. Thomas, M. Falcon, T. Falcon, T. I. Jones, 
C. Phillips, F. W. Gilbertson, R. M. Dillwyn. Secretary: A. Watkins. Office: Cwmfelin Works, 
Swansea. Controlling interest held by Richard Thomas & Co., Ltd. (whech see). 


Cynon Colliery Company, Limited. — Directors: H. S. Berry (Chairman), Viscountess Rhondda, 
Sir D. R. Llewellyn, Bart., Sir W. E. Berry, Bart., I. B. Rees. Secretary: J. J. Lowick. Office: 13, 
Station Road, Port Talbot. (Telegrams—Duffryn, Port Talbot; telephone—-Port Talbot 126.) 

Registered Oct. 29, 1906. The authorised capital is £100,000 in shares of £1, and £75,504 has been 
subscribed and called up There are also debentures for £25,000. 

In April, 1920, the whole of the share capital was purchased by the Imperial Navigation Coal Com- 
pany, Limited, on the basis of two fully-paid £1 Imperial Navigation ordinary shares for three £1 fully- 
paid Cynon shares, or alternatively 27s. 6d. per share in cash. 

The accounts are made up annually to December 31, and submitted in March. The company is 
now a private one, and reports are not published, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common 3 
fee, 2s. 6d. 


D. Davis and Sons, Limited.— Directors: Sir D. R. Llewellyn, Bart. (Chairman), The Right Hon. 
Viscountess Rhondda (Deputy-Chairman), H. S. Berry, Maj. F. S. Cartwright, L. F. Davis, D. 
Hannah, Sir L. W. Llewelyn, K.B.E. Manager: J. F. Davies. Secretary: P. Davies. Registered 
Office: Cymric Buildings, West Bute Street, Cardiff. London Office : 138, Leadenhall Street, E.C.3. 

The company was registered May 3, 1890, to take over collieries situated in the Rhondda Valleys, 
South Wales. In January, 1894, the colliery undertakings of A. Tylor and Co., Limited, adjoining 
the company’s original properties, were acquired ; late in 1911 the (then) share capital of £150,000 of 
the Welsh Navigation Steam Coal Company, Limited, was purchased, while since then a further 40,000 
of the latter company’s £10 ordinary shares have been received in respect of advances made, and the 
whole distributed asa bonus. During 1920 renewals were obtained for a further 60 years of the leases 
of the principal mineral areas. Asfrom Dec. 10, 1923, practically all ordinary shares were purchased 
by Guest, Keen & Nettlefolds, Ltd., through issue of one ordinary share for every 5 held in D. Davis 
& Sons, odd shares being paid for in cash at 9s. per share. 

Capital is now as under -— i 
£787,500 Ordinary shares of 5s. (formerly of £1, but subdivided in September, 1916), fully paid, part 

of a total authorised of £900,000, including 225,000 shares issued by way of bonus out of 
reserves and carry forward. Dividend March and Aug. Quotediin the official list ; latest 
price, 7s. 105d. Also quoted at Bristol, Cardiff, Newport and Swansea. 


£100,000 Six per cent. cumulative preference shares of £1, fully paid, redeemable at 10 per cent: 
premium (now) at any time, subject to the sanction of the court being obtained. The 
preference shares have a priority also as to capital. Dividend March and Aug. Quoted 
at Bristol and Cardiff; latest price, 20s. 6d. 


The accounts are made up annually to December 31, and submitted about April. For 1913 15 per 
cent. was paid ; for 1914 and 1915, 10 each year; for 1916, 30, including a bonus of 10 per cent. out of 
the reserve fund; and for 1917 and 1918, 20, with, in respect of 1918, a bonus in addition of 50 per 
cent. in ordinary shares of the Welsh Navigation Steam Coal Company, Limited, provided from the 
reserve fund. For 1919 and 1920, 20 per cent. was paid each year; and for 1921 and 1922, 7%. 
Reserve, £100,000; carried forward, £69,483. For 1923 15 per cent. was paid (including an interim 
of 74 per cent.), balance having been distributed in connection with acquisition above. 

Voting power, one vote for each share of either class. Director’s qualification, £2,000 in ordinary 
shares. ‘T'ransfer form, common; fee, 2s, 6d. Telegraphic address, Ferndale, Cardiff or London. 
Telephone number, 4600, Cardiff. | 


Daimellington Iron Company, lLimited.—Directors: Sir W._B. M. Bird (Chairman), 
J. A. Clarke, D. Cooper, C. Ker, Dr. R. T. Moore. General Manager: W. Dalrymple. Secretary: 
W. May. Office: Dunaskin, Ayrshire.—-The company was registered May 29, 1885, and owns freehold 
and leasehold properties in Ayrshire. 

In 1919 each share of £5 was subdivided into five shares of £1, and at the same time 150,000 
additional ordinary shares of £1 were created. 

The authorised capital is now £500,000 in shares of £1, £130,000 being 5 per cent. cumulative pre- 
ference, having a priority also as to capital, and £370,000 ordinary, and all the preference and £273,000 
ordinary have been subscribed and called up, including 78,000 ordinary shares issued in November 
1919, by way of bonus out of the reserve funds in the proportion of two new shares for every five 
ordinary shares held. 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 the 
ordinary dividend was 5 per cent.; for 1911-12, 74; for 1912-13, 10; for 1913-14, 5; for 1914-15, 74; 
for 1915-16 and 1916-17, 15; and for 1917-18 and 1918-19, 10. In November, 1919, a bonus equivalent 
to 40 per cent. in shares was paid out of the reserve funds, and in respect of the year 1919-20 10 per 
cent. was again paid on the ordinary capital as it now stands; for 1920-21, 74; for 1921-22, 5; for 
1922-23, 73. Special reserve for securing preference dividends, £13,000; reserve for deferred repairs, 
£33,000 ; carried forward, £7,219. Dividends on the ordinary shares are now paid free of income tax. 
The preference dividend is paid on January 1 and July ‘1. 

Voting power, one vote for each share, but preference shares have no voting rights unless their 
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interests are affected. Director’s qualification, 200 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dico, Dunaskin. Telephone number, 11, Alloway. Quoted at 
Glasgow and Sheffield. Latest prices—ordinary, 34s. 6d. ; preference, 18s. 14d. 


Dalton Main Collieries, Limited.— Directors: F. Parker Rhodes (Chairman), The Rt. Hon. Lord 
Aberconway, P.C., F. J. Dundas, Sir C. H. Ellis, G.B.E., K.C.B., and Sir W. H. Ellis, G.B.E., D. Eng. 
Secretary: EF. H. Frost, F.C.1.S. Office; Colliery Otfices, Roundwood, Rotherham,—The company was 
registered December 27, 1899, to acquire the undertaking of the Roundwood and Dalton Colliery Com- 
pany, Limited, of Dalton, Yorkshire. The authorised capital is £450,000 in shares of £1, £92,180 being 
6 per cent. cumulative preference shares, £150,000 A, £150,000 B, and £57,820 C ordinary, of which 
£357,820 (being all the A, B and C capital) has been issued and called up, the A shares having been 
issued with 10s. credited* asi paid. There are also 5 per cent. mortgage debentures of £100 each for 
£150,000, redeemable at par at the expiration of twenty years from date of issue by annual 
drawings. 


The accounts are made up annually to December 31. In 1909 the greater part of. the share capital 
of the company was acquired by John Brown and Co., Limited, by means of an exchange of shares. 
No further information is obtainable from the company, which is a private one, but this notice has 
been officially revised. Voting power, one vote for every share of any class. Director’s qualification, 
2,000 shares of any class. ‘Transfer form, common ; fee, 2s. 6d... Telephone number, 226, Rotherham, 
The debentures are quoted at Sheffield. Latest price, 90. 


Daniel Doncaster and Sons, Limited.—The whole of the ordinary share capital has been acquired 
by the United Steel Companies, Limited. 


Darlington Rolling Mills Company, Limited.—Dzrectors: G. E. Sisterton, Sir J. E. Johnson- 
Ferguson, Bart., I. Williams, W. W. Storr. Secretary: W. Leng. Office: Darlington. (Telegrams— 
Bars, Darlington ; telephone—Darlington, 2620.) Controlled by Bolckow, Vaughan & Co., Ltd. 


David Colville and Sons, Limited.— Directors: J. Craig, C.B.E. (Chairman and Joint Managing 
Director), J. B, Allan (Vice-Chairman and Joint Managing Director), David Colville, T. G. 
Hardie, J. Lennox, Norman’R. Colville, John Colville, Rt. Hon. Vise. Pirrie, R. Crighton and 
A. J. H. Mowbray. Secretary: W. Torrance. Registered Office: 195, West George Street, Glasgow. 
London Office: 54, Old Broad Street, E.C.2. Manchester Office: 9, Albert Square. Liverpool Officc: 
233, Royal Liver Buildings.—The company was registered July 13, 1895, to carry on the business 
of iron and steel manufacturers, &c., and has. acquired the undertakings of the Glengarnock 
Iron and Steel Company, Limited, the Glengarnock Chemical Company, Limited, and the Clyde 
Bridge Steel Company, Limited. In January, 1917, business ot Archibald Russell, Limited, was 
acquired, and in December, 1919, controlling interest in Smith and Mclean, Limited. A substantial 
interest in David Colville and Sons, Limited, is held by Harland and Wolff, Limited. The 
authorised capital is now £5,000,000 in shares of £10, £1,3800,000 being cumulative preference and 
£3,700,000 ordinary, and £969,320.of the preference and £2,700,000 of the ordinary have been issued 
and paid up. Being a private company, reports are not published and dividend results do not 
transpire, but this notice has been officially revised. Voting power, one vote for every ordinary 
share. Director’s qualification, 100 ordinary or 500 preference shares. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Colvillett, Glasgow. Telephone number, 9280 (Central), 
Glasgow. 


Dayton Coal and Iron Company, Limited.-—Directors : R. M. Donaldson, A. 8. Macharg and T. B. 
Rogerson. Secretary: J. McKee. Office: 11. Ironmonger Lane, E.C.2.—The company was registered 
September 15, 1897, in reconstruction of a company of the same name, incorporated October 30, 1895, 
and owns property in the states of Tennessee, Ohio, and Georgia, U.S. The authorised capital is 
£200,000 in shares of £10, half being in 5 per cent. cumulative preference shares, having a priority 
also as to capital, and half in ordinary shares, and the whole amount has been subscribed and called 
up, and there are mortgages for £100,000. In June, 1913, receivers were appointed by the creditors 
in America, and the company thereupon stopped working, and operations have not yet (December, 
1923) been resumed, No report has yet been received, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. 


Deal and Walmer Coalfield, Limited.—Directors: Sir J. Dewrance (Chairman), Lt.-Col. J. P. Dalison, 
Earl of Darnley, 8. D. Greig, W. P. Studholme. Secretary: T. A. Bowman. Office: Castle Hill 
House, Dover... (Telephone, Dover 561.) 

Registered May 24, 1910; owns 197 acres freehold surface and minerals, 311 acres freehold 
minerals, and mineral rights under option or lease over 2,000 acres in Kent. ' In 1922 agreement was 
made by this and allied companies for sale to Dorman, Long & Co., Ltd., of certain mineral leases and 
options (since taken over by Pearson & Dorman Long, Ltd.)—see Kent Coal Concessions, Ltd. 


Capital is as follows, and there is contingent liability in respect of ‘‘repayment of advances made 
for purpose of this and other companies” :— . 
£32,009 Ordinary shares of £1, fully called (calls in arrear, £706). Authorised, £90,000. Entitled to 

se preferential non-cumulative dividend of 10 per cent. per annum and 67 per cent. of further 
divisible profits, and to priority for capital and 67 per cent. of further distributable assets, 

balance of profits and assets to gq to founders’ shares, 
£9,164 Founders’ shares of £1, fully paid, including £4,000 issued credited fully paid to Hast Kent 
Contract & Financial Co., Ltd. Authorised, £10,000. As to participation in profits and 

assets, see under ordinary shares above. 

£10,500 Six per cent. joint bonds and accrued interest (£2,419) at Dec. 31, 1921, this company’s 
proportion of total issue of £90,000 made in Jan., 1915, under liability of Kent Coal 
Concessions, Ltd. (50 per cent.), South Eastern Coalfield Extension, Ltd. (23 per cent.), 
Extended Extension, Ltd. (18 per cent.), and Deal & Walmer Coalfield, Ltd. (9 per cent.), 
these companies having previously received sanction of Court to arrangement and com- 
- promise made in 1914 with certain creditors, Formerly interest Jan. 1 and July 1, and 
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principal repayable at 125 6 months after termination of War, but bondholders have 
agreed to postponement of principal, premium and accrued interest from Jan. 1, 1917, 
‘until March 1, 1924. 
£4,427 Loans against specific security and accrued interest at Dec, 31, 1921. 
£1,385 Loans by allied companies against specific security. 
Accounts to Dec. 31, submitted Dec. Administration expenses, &c., at Dec. 31, 1921, £12,869; 
preliminary and amalgamation expenses, £1,117. 
Transfer form, common; fee, 2s. 6d. 


Deep Navigation Collieries, Limited.— Directors: W. Jenkins (Chairman), D. Davies, M.P., 
T. Evans, E. Jones, Lt.-Col. Sir H. Webb, Bart., M.P., F. J. Yarrow. Secretary: M. A. Anderson. 
Office: 11, Bute Crescent, Cardiff.—The company was registered May 8, 1888. The authorised 
capital is £215,000 in shares of £5, £60,000 A preference, £50,000 B preference, and £105,000 
ordinary, and all the B preference, £50,000 of the A preference, and £101,580 of the ordinary have 
been issued and called up. No further information is obtainable, but this is official. Telegraphic 
address, Navigation, Cardiff. Telephone number, 2589, Cardiff. 


Denaby and Cadeby Main Collieries, Limited.— Directors : G. H. Peake (Chairman), W. de Falbe, 
O.B.E., Sir G. Higgins, C.B.E., J. Leslie, D.S.0., M.C., H. M. Stobart, C.B.E., D.S.0. Secretary : 
G. Wilkie. Ofice: Denaby Main, near Rotherham. (Telegrams—Dencade, Doncaster; telephone— 
Mexborough 80, Doneaster 2.) 

Registered Aug. 8, 1893; owns mineral area of 6,176 acres (880 freehold, balance leasehold), near 
Doncaster. Controlled jointly by Wm. France Fenwick & Co., Ltd., and Constructive Finance 
Co., Ltd. 

Capital consists of issues below; outstanding £206,500 45 per cent. debenture stock was repaid 
from proceeds of issue of 6 per cent. debenture stock. 


£1,200,000 Ordinary shares of £1, fully paid. Authorised, £1,200,000. Latest price, 20s. 


£200,000 Six per cent. cumulative preference shares of £10, fully paid, with priority for capital, 
without further participation. Authorised, £200,000. Dividends—Jan. 1 and July 1: 
Quoted at Sheffield. Latest price, 10. 

£809,000 Six per cent. first mortgage debenture stock sold at 984 in Nov., 1923, by Baring 
Brothers & Co., Ltd., Authorised, £800,000. Interest—June 5 and Dec. 5. Redeem- 
able—by Dec. 5, 1944, by cumulative sinking fund of 38 per cent. per annum, 
commencing Dec. 5, 1926, applicable annually on or before Nov. 22 to purchases if 
obtainable at or under 102, or to drawings after that date for repayment at 102 on 
Dec. 5 following ; or (whole, or part) at 110 on any interest date on 6 months’ notice 
from company. Secured by first mortgage on present freehold property, and a floating 
charge on undertaking and all property and assets present and future; no prior or 
pari passu charge may be created except on land (surface) required for buildings and 
on such buildings; trustees, Baring Brothers & Co., Lid. Latest price, 993. 


Voting, one vote per ordinary share. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £100 and multiples; 
registers are kept at office of Baring Brothers & Co., Ltd., 8, Bishopsgate, H.C.2. 


Desford Coal Company, Limited.—Directors: R. M. Knowles (Chairman), E. E. Bramall, A. M- 
Lamb, E. F. Pilkington and J. Stone. Secretary: S. J. Brookes. Office: Desford Colliery, near 
Leicester. (Telegrams—Desford Colliery, Desford; telephone--Desford 2.) 

Registered July 16, 1900, to open up coilieries situated in South Leicestershire, held on lease for 
fifty years from June, 1899. In May, 1919, 70,000 additional shares were created, and issued to share- 
holders as a bonus, in proportion of one new share for each share then held, necessary funds being 
transferred from reserves. 


Authorised capital £140,000, shares £1, all subscribed and called up. Voting, one vote per share. 
Director’s qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
[Officially revised.] Quoted at Manchester. Latest price, 33. 


Digby Colliery Company, Limited.—Directors: Lt.-Col. Sir H. D. Readett-Bayley, K.B.E. 
(Managing Director), F. Chambers, C. H. Hill, G. EH. Lomax, G. A. Eastwood and J. G. Small. 
Secretary : W. H. Cunningham, A.C.1.S. Office: 17, Derby Road, Nottingham.—The company was 
registered August 25, 1899. The authorised capital is £275,000 in shares of £1, £50,000 being 6 per 
cent. cumulative preference, having a priority also as to capital, and £225,000 ordinary, and the whole 
amount has been subscribed and called up. There were also at August 14, 1923, mortgages and 
charges for £113,063. 

The accounts are made up annually to March 31. For the year ended March 31, 1909, only the 
preference dividend was paid ; for the five years to 1913-14 only interest charges were met; out of the 
profits of 1914-15 two years’ dividend on the preference shares was paid ; out of the profits of 1915-16 
two years’ dividend on the preference shares was paid; out of the profits of 1916-17 four years’ 
preference dividend was paid, thus clearing off all arrears ; for 1917-18 the preference dividend was 
paid ; and for 1918-19 an interim dividend of 5 per cent. was paid on the ordinary shares, and it was 
proposed (subject to consent by the coal controller) to pay-a further dividend of 5 per cent., carrying 
forward £64,558, subject to adjustment of excess profits duty and coal mines excess payments. No 
information is obtainable from the company, but according to documents filed at Somerset House 
a dividend of 74 per cent. was recommended on ordinary shares for year ended March 31, 1922. 
Voting, one vote per share of either class. Director’s qualification, 1,000 shares of either class. 
Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Ashless, Nottingham. Telephone 
numbers, 5570 and 5571, Nottingham. Quoted at Nottingham. Latest prices—ordinary, 19s. 6d. ; 
preference, 15s. 


Dinnington Main Coal Company, Limited.—Directors: M. Deacon (Chairman and Managing 
Director), Rt. Hon, Lord Aberconway, W. D. Gainsford, W. B. M. Jackson, W. H. McConnel, 
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Rt. Hon. Sir H. Norman, Bart., B. A. Firth. Secretary: T. E. Haslam, F.C.1:S. Office: Sheep- 
bridge Works, Chesterfield. 

The company was registered November 1, 1900, and owns leasehold and freehold properties, of 
about 9,000 acres in extent, situated at Dinnington, near Rotherham; the company holds 81,000 
shares of share capital of Firbeck Main Collieries, Limited. The Sheepbridge Coal and Iron Company, 
Limited, holds a predominating interest in the Dinnington Main Coal Company. The capital was 
formerly £275,000 in ordinary and £12,500 in deferred shares of £1, the ordinary ranking for cumulative 
dividends of 10 per cent. and rateably with the deferred shares after 10 per cent. had been paid on 
the latter, but late in 1914 by special resolution the deferred shares were commuted for 8,333 ordinary, 
and all arrears of dividend were at the same time cancelled. Early in 1919 112,500-new shares 
were created, and at the same time £71,875 of the reserves were capitalised and issued as a 
bonus to the shareholders in the proportion of one new share for every four shares held. 

sien authorised capital is now £400,000 in shares of £1, of which £359,375 has been subscribed and 
paid up. 

The accounts are made up annually to March 31, and usually submitted in June. For 1911-12 5 per 
cent. was paid on the ordinary shares; for 1912-13, 15; and for 1913-14, 174, including 84 per cent. on 
account of arrears. Late in 1914 all arrears of dividends were cancelled, and in respect of 1914-15 10 
per cent. was paid on 275,000 ordinary shares, while on the 8,333 shares (formerly deferred) 10 per 
cent. per annum was paid for the period from December 21, 1914, to March 31, 1915; for 1915-16 
15 per cent. was paid on a capital of £287,500; for 1916-17, 20; for 1917-18, 174; and for 1918-19, 
123 (74 per cent. on a capital of £287,500, and 5 per cent, on £359,375), together with a bonus of 25 per 
cent. paid in shares out of the reserves, For 1919-20 125 per cent. was paid; for 1920-21, 10; for 
1921-22, 5; for 1922-238, 10. Reserve fund, £30,000; carried forward, £19,072. On account of 1923-24 
5 per cent., free of tax, in December. Dividends are paid free of income tax. 


Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Dinnington, Chesterfield. Telephone number, 356, 
Chesterfield. Quoted at Sheftield. Latest price, 35s. 


Distington Hematite Iron Company, Limited.—The whole of the issued share capital is held by 
the United Steel Companies, Limited. 


Dominion Coal Company, Limited.—Directors: R. M. Wolvin (President), D. H. McDougall, 
Hon. C. P. Beaubien, G. 8. Campbell, Hon. J. P. B. Casgrain, Sir T. Dawson, Bart., G. F. Downs, 
Rt. Hon. Viscount Furness, R. F. Hoyt, Rt. Hon. Lord Invernairn, Maj.-Gen. Sir N. J. Moore, 
K.0.M.G., H. MeInnes, K.C., F. W. Ross, W. D. Ross, H. B. Smith, J. F. M. Stewart, G. L. Stone, 
B. Talbot. Secretary: C. 8. Cameron. Office: Sydney, Cape Breton, Canada. 

The company .was established under Canadian laws, and owns and operates sixteen collieries in 
Cape Breton; the Sydney and Louisberg Railway ; and shipping piers, tugs, &c.. In 1905 carried 
through a reorganisation of its capital, 6 per cent, first mortgage bonds being redeemed by an issue of 
5 per cent. bonds, and the old 8 per cent. preferred shares by the issue of 7 per cent. preferred shares. 
In 1910 the Dominion Steel Corporation, Limited, was formed, and acquired, by exchanging its own 
shares therefor, all the common shares and income bonds of this company and the Dominion Iron 
and Steel Company, Limited. 

The company is now merged in the British Empire Steel Corporation, Limited, by virtue of 
the holding by the latter of the common shares of the Dominion Steel Corporation, Limited, and 
through the exchange of shares of the two corporations the Coal company becomes a shareholder of 
the Empire Corporation. In connection with the amalgamation of April, 1921, preference share- 
holders of the Coal company have the option (expiration to be determined by directors of British 
Empire Steel Corpn.) of exchanging their holdings, share for share, into 7 per cent. B first preference 
shares of the Empire Corporation, and $196,500 has been exchanged. 

The capital of the Dominion Coal Company, Limited, now consists of :— 
$15,000,000 Common shares of $100, all held by the Dominion Steel Corporation, Limited. 


$3,000,000 Seven per cent. cumulative preferred shares of $100, the total authorised, of which 
$162,800 is held by the British Empire Steel Corporation, Limited (see above). The 
company has reserved the right to redeem the shares at 25 per cent. premium, plus 
accrued dividends, at any time, while in the event of liquidation they have priority as 
to capital and 15 per cent. premium, plus accrued dividends. Dividends are payable 
quarterly in February, May; August and November. Latest price in Montceal, 82%. 

$3,500,000 Six per cent. income bonds, all held by the Dominion Steel Corporation, Limited. 


$5,179,000 First mortgage 5 per cent. sinking fund gold coupon bonds, of $500 and $1,000, to 
' bearer, registerable as to principal only (balance outstanding of $7,000,000, the total 
authorised), with interest payable May 1 and November 1, and the principal repayable 
May 1, 1940, but a sinking fund has been established calculated to redeem all the 
bonds at maturity, and drawings take place annually (in the month of May, com- 
menced in 1911), for redemption at 105 per cent. and accrued interest, while the 
company has reserved the right of redemption (on thirty days’ notice) on any interest 
date, also at 105 per cent. and accrued interest. 


Separate accounts of this company are not now published, results of operations being included in 
the accounts of the controlling company, the British Empire Steel Corporation, Limited, a notice of 
which will be found elsewhere. The preferred dividend is duly paid. 


Dominion Iron and Steel Company, Limited.—Directors: R. M. Wolvin (President), D. H. 
McDougall, Hon. C. P. Beaubien, G. 8. Campbell, Hon. J. P. B. Casgrain, Sir T. Dawson, Bart., 
G. F. Downs, Rt. Hon. Viscount Furness, R. F. Hoyt, Rt. Hon. Lord Invernairn, Maj.-Gen. Sir 
Newton J. Moore, K.C.M.G., H. McInnes, K.C., F. W. Ross, W. D. Ross, H. B. Smith, J. F. M. 
Stewart, G. L. Stone, B. Talbot. Secretary: C. 8. Cameron. Ofice : Sydney, Cape Breton, Canada. 

Incorporated March 30, 1899, under laws of Province of Nova Scotia; owns and operates iron ore 
mines at Wabana, Newfoundland, limestone properties in Nova Scotia and Newfoundland, and coke 
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ovens, blast furnaces, steelworks and mills at Sydney, N.S.. Dominion Steel Corpn., Ltd., was formed’ 
in 1910 and acquired by issue of shares entire common stock and income bonds of this company and of 
Dominion Coal Co., Ltd. 

The company is now merged in the British Empire Steel Corporation, Limited, by virtue of the 
holding by the latter of the common shares of the Dominion Steel Corporation, Limited, and through 
the exchanges of shares the Dominion Iron and Steel Company has become the holder of $6,005,425 
7 per cent. second preference and $2,528,600 common shares of the Empire Corporation. In connection 
with the amalgamation, which took place in April, 1921, preference shareholders of the Dominion Iron 
and Steel Company have the option (expiration to be determined by directors of British Empire Steel 
Corpn.) of exchanging their holdings, share for share, into 7 per cent. B first preference shares of 
the Empire Corporation, and $1,334,800 has so far been exchanged. 

The capitalisation consists of :— — 
$37,000,000 Common shares of $100, fully paid, the total authorised. All held by Dominion Steel 

Corporn., Ltd. 

$5,000,000 Preferred shares of $100, fully paid, the total authorised, ranking first for cumulative 
dividends of 7 per cent., and having also a priority as to capital. The British Empire 
Steel Corporation, Limited, holds $1,334,800 of these shares--see above. Latest 
price in Toronto, 682-804. 

$5,712,000 Five per cent. first mortgage gold bonds of $1,000 each, outstanding balance of $8,000,000, 
the total authorised, with interest payable January 1 and July 1, and the principal 
repayable July 1, 1929. Payments on these bonds are made by the Bank of Montreal, 
Montreal. An annual sinking fund is payable to the trustee of the mortgage on 
July 1 in each year of $50,000, plus an amount equivalent to the interest on ail bonds 
previously purchased or redeemed, to be applied in the purchase and cancellation of 
bonds at not exceeding 110 or in their redemption by drawings at 110 and accrued 
interest. The bonds may be registered at the company’s office at Sydney. 


£1,453,000 Five per cent. consolidated mortgage bonds of £500, £200 and. £100, or $1,000 (bearer, 
and registerable as to principal only at company’s office or Canadian Bank of Commerce, 
$4,645,000 2, Lombard Street, E.C. 3, or exchangeable at company’s. oftice for fully registered 
bonds reconvertible to bearer); £1,200,000 was sold at 93 in London and Canada 
July, 1909. Authorised, £4,109,589 ($20,000,000). The issue is secured by a mortgage 
on the properties, subject to the above-mentioned first mortgage bonds, for the 
retirement of which a sufficient amount of consolidated mortgage bonds is reserved, 
while the proceeds of the issue were to be applied to the retirement of pre-existing 
second mortgage bonds, and the provision of funds for the extension of the company’s 
works ; no further consolidated mortgage bonds can be sold by the. company except 
for. the purpose of acquiring additional property. Coupons are payable March 1 and 
September 1, and the principal is repayable September 1, 1939. ‘There is an annual 
sinking fund of 1 per cent. of the total amount of consolidated mortgage bonds issued, 
including those set aside to redeem the first mortgage bonds (less the amount of the 
sinking fund on account of the latter), payable to the trustee on. October 15 in 
each year after 1910, to be applied to the purchase of bonds at not exceeding 105 per 
cent. and accrued interest, at which rate the bonds are also repayable (as to the whole 
of the issue) on any interest date, at the company’s option, or in the event of a 
voluntary liquidation (trustee, National Trust Company, Limited, Ontario). Payments 
by Bank of Montreal—on sterling bonds in London at 47, Threadneedle Street, E.C.2., 
or in Montreal at fixed exchange of $4.86%; and on currency bonds in Montreal, 
New York or London. Quoted, in the official list ; latest price, 763. Also quoted at 
Birmingham. 
$3,500,000 Six per cent. income bonds, all held by the Dominion Steel Corporation, Limited. 
Separate accounts of this company are not now issued, results of operations being included in the 
accounts of the controlling company, the British Empire Steel Corporation, Limited, a notice of which 
will be found elsewhere. The preferred dividend is duly paid. 


Dominion Steel Corporation, Limited.—Directors: R. M. Wolvin (President), D. H. McDougall, 
Hon. C. P. Beaubien, G. S, Campbell, Hon. J. P. B. Casgrain, Sir T. Dawson, Bart., G. F. Downs, 
Rt. Hon. Viscount Furness, R, F. Hoyt, Rt. Hon, Lord Invernairn, Maj.-Gen. Sir N. J. Moore, 
K.C,M.G., H. McInnes, K.C., F. W. Ross, W. D. Ross, H. B. Smith, J. F, M. Stewart, G. L. Stone, 
B. Talbot. Secretary: C. 8. Cameron. Office: Sydney, Cape Breton, Canada. 

The Dominion Steel Corporation, Limited, was incorporated in 1910 under the laws of the Province 
of Nova Scotia, Canada, to issue its own shares against the shares of the Dominion Iron and Steel 
Company, Limited, and the Dominion Coal Company, Limited. In 1911 the entire share capital of 
the Cumberland Railway and Coal Company was acquired by an exchange of shares. 

In March, 1921, the British Empire Steel Corporation, Limited, entered into agreements for the 
purpose of acquiring control of the Dominion Steel. Corporation, Limited, and its subsidiaries; the 
Nova Scotia Steel and Coal Company, Limited, and its subsidiary ; and Halifax Shipyards, Limited ; 
and the arrangement was ratified by the shareholders of the several companies in April, 1921. With 
regard to the Dominion Steel Corporation, Limited, the exchange of shares carried out included the 
whole of the common shares, the holders receiving $40,850,000 7 per cent. second cumulative 
preference and $17,200,000 common shares of the Empire corporation on the basis of $95 of second 
preference and $40 of common Empire shares for each $100 common Dominion Steel share, while 
Dominion Steel preference shareholders were given the option (expiration to be determined by directors 
of British Empire Steel Corpn.) to exchange their holdings into British Empire Steel 7 per cent. first 
preference (series B) shares on the basis of one $100 B preference Empire share for each $100 preference 
Dominion Steel share, and $2,270,900 has been exchanged. 

The capital consists of the following shares (the whole having been allotted in exchange for— 
$25,000,000 of Dominion Iron and Steel common shares, and $3,500,000 of 6 per cent. income bonds ; 
$15,000,000 of Dominion Coal common shares and $3,500,000 of 6 per cent. income bonds ; $2,000,000 
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of Cumberland Railway and’ Coal shares; and $1,249,000 for other purposes, and there are also the 
bonds of the Cumberland Railway and Coal Company described below) :— 


$43,000,000 Common shares of $100, fully paid, the total authorised, all held by the controlling 
company. 
$7,000,000 Six per cent. cumulative preference shares of $100, fully paid, the total authorised (of 
which $2,270,990 is held by the controlling company), with priority also as to capital. 
The corporation undertook not to increase the present issues of preference shares 
without the consent of the then firm of Messrs. Speyer. Brothers, the Dominion 
Securities Corporation, Limited (of Canada), and the Banque de Paris et des Pays 
Bas, unless the average yearly net earnings of the corporation should have for three 
years preceding such proposed increase exceeded four times the amount of the yearly 
dividend on the preference shares then outstanding and the further shares proposed 
to be issued.’ The corporation has the right to redeem the preference shares at any 
time on three months’ notice at 110 per cent., plus all arrears of dividend. The 
preference shares were offered for sale in April, 1912, by the then firm of Messrs. 
Speyer Brothers, at 924 per cent., the lists being simultaneously opened in Amsterdam 
and Brussels, and the $7,000,000 of income bonds of the Dominion Coal Company, 
Limited, and the Dominion Iron and Steel Company, Limited, are held in the treasury 
of the Dominion Steel Corporation ‘‘as the primary source from which a revenue to 
provide for the dividends on the preference shares will be derived.” Dividends are 
paid February 1, May 1, August 1 and November 1, in Montreal, or, at the holder’s 
option, in London at the Canadian Bank of Commerce, 2, Lombard Street, E.0.3, at 
the fixed exchange of $4.86% to the £.- Quoted in the official list ; latest price, 773. 
$2,802,000 Cumberland Railway and Coal Company first mortgage 5 per cent. gold bonds of $1,000, 
with interest payable April 1 and October 1, and the principal repayable October 1, 
1940. All payments are made in Montreal. 


Separate accounts not now issued, results being included in accounts of British Empire Steel Corpn., 
Ltd. (which see). 

Dorman, Long and Co., Limited.— Directors: Sir A. J. Dorman, Bart., K.B.E. (Chairman), Sir 
H. Bell, Bart., C.B., Lt.-Col. M. L. Bell, C.M.G., Col. F. Byrne, C.M.G., Dr. A. Cooper, A. 
Dorman (Managing), A. ©. Dorman, R. Grant, Jun,, C. A. Head, W. L. Johnson, J. F. Mason, F, 
Samuelson. Secretary: T. D. H. Stubbs. Registered Office: Zetland Road, Middlesbrough. (Tele- 
grams—Dorman, Middlesbrough ; telephone—Middlesbrough 1241.) London Office: 4, Central Buildings, 
Westminster, S.W.1. (Telegrams—Pugilism, Parl, London ; telephone— Victoria 9600. ) 

Registered Nov. 2, 1889, to acquire business of firm of same name. Owns coal mines, ironstone 
mines and blast furnaces in counties of Durham and Yorkshire; iron, steel and constructional works at 
Middlesbrough ; fully. equipped constructional works in London, Melbourne and Sydney, Australia ; 
with associated firms in India, South Africa and South America ; also owns half share capital of Wade 
& Dorman, Litd., Pearson & Dorman Long, Ltd., British Structural Steel Co., Ltd., and an interest 
in Northern Sabulite Explosives Co., Ltd. Acquired undertakings of Bell Bros., Ltd., Sir B. 
Samuelson & Co,, Ltd., Carlton Iron Co,, Ltd., and North Eastern Steel Co., Ltd. (all formerly 
controlled), early in 1923. __ 

Capital now consists of issues below; share capital. originally £350,000, increased. in 1898 to 
£525,000, in 1902 to £1,000,000, in 1903 to. £1,500,000, in May, 1918, to £3,000, 000 (£1,500,000 preferred 
ordinary), in March, 1919, to ¥4,500,000 (£1,500, 000 ordinary), in April, 1920, to £7,500,000 (£3, 000, 000 
ordinary), in May, 1923, to £8,050,000 (£550,000 preference)... - 

£6,000,000 Ordinary shares of £i, fully paid, including £240,406 allotted as bonus in March, 1918 
£1,500,000 issued at par (one share for each share held) in March; 1919, and £3,000, 000 
issued at par (in same proportion) in April, 1920. Authorised, £6,000,000. Latest 
price in official list, 15s, Also quoted Birmingham, Bristol, Leeds, Liverpool, 
Manchester, Newcastle, Sheffield. : 


£1,500,000 Preferred ordinary shares of £1, fully paid, issued at par in May, 1918, ranking for non- 
cumulative 8 per cent., and equally with ordinary for capital. Authorised, £1,500,000. 
Dividend June 30 and Dec. 31. Latest price in official list, 21s. Also quoted: 
Birmingham, Bristo!], Leeds, Liverpoo), Manchester, Newcastle, Sheffield. 


£518,056 Six per cent. cumulative preference shares of £1, with priority for capital without further 
participation, allotted fully paid to preference shareholders of Bell Bros., Ltd. (£110 
for every £100 held). Authorised, £550,000 ; total may never exceed, without sanction 
of holders, one-third of issued share capital. Dividends June 30 and Dee, 31. Latest 
' price in official list, 19s. 9d. 


£400,000 Four per cent. first mortgage perpetual debenture stock (including £70,140 held by 
company), issued at par in April, 1900. Authorised, £400,000. Interest Jan. 1 and 
July 1. Repayable in event of liquidation at average selling price for three preceding 
years but not less than 105. Secured by first mortgage on freehold land, buildings and 
plant then owned and by floating charge on remaining assets; trustees, Sir Wm. Bb. 
Peat, B. Ls: Dorman. Latest price in official list, 72. Also quoted Birmingham, 
Bristol, Leeds, Liverpool, Manchester, Newcastle, Sheffield. 


£3, 500,000 + Five-and-a-half per cent. first mortgage redeemable debenture stock issued at 95 in April, 
1923, by Higginson & Co. Authorised, not to exceed 50 per cent. of issued and paid 
up share capital. Interest May 1 and Nov. 1. Repayable at par by May 1, 1963, by 
cumulative sinking fund commencing 1924, applicable to annual drawings at par or 
purchases below par, or at 102 (whole amount) at any time after May 1, 1948, on three 
months’ notice from company. Secured as first specific mortgage on substantially 
entire fixed assets, present or future, except property of book value of about £1,100,000 
mortgaged by perpetual debenture stock above, and as floating charge on remaining 
assets and undertaking (other than cottage properties and building estates) subject to 
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floating charge securing perpetual debenture stock; trustee, Barclays Bank Ltd, 
Latest price in official list, 99. 


+ Out of proceeds of this issue £387,400 old 5 per cent. sinking fund redeemable 
debentures (which would have matured July 1, 1939) were retired—£213,800 exchanged 
for 5} per cent. stock at £100 of stock, and cash payment of £5 for each. £100 held, and 
£173,600 redeemed at par Aug., 1923. 

Accounts Sept. 30, submitted Dec. Dividends (free of tax on ordinary)—1912-13, 84 per cent. ; 
1913-14, 75 ; 1914-15, 13; 1915-16, 14; 1916-17, 8, plus share bonus of about 19; 1917-18, 14; 1918- 
19, 8, plus bonus of 4; 1919-20, 8, plus bonus of 2; 1920-21, 5; two years to 1922-23, preference 
and preferred ordinary only. General reserve, £650,644 (after including balance of reserves of 
absorbed companies, and deducting £422,840, discount, and on issue of debenture stock, &c.); carried 
forward, £202,667 (compared with £201,172). . 


Voting, one vote per ordinary, two preterred ordinary or two preference shares; on resolution to 
wind up preferred ordinary have one vote per share. Director’s qualification, £1,000 shares. 
Transfer form, common (separate deed each class capital) ; fee—ls. for shares, 2s. 6d. for debenture 


stock; debenture stock transferable in multiples of £1. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Dufiryn Aberdare Colliery Company, Limited.— Directors : Sir D. R. Llewellyn, Bart. (Chairman), 
H. Seymour Berry, W. M. Llewellyn, Sir L. W. Llewelyn, G. Thomasand T. J. Callaghan. Secretary : 
V. D. Hailey. Registered Office: Cambrian Buildings, Bute Docks, Cardiff.—The company was 
registered October 20, 1919. The authorised capital is £300,000 in shares of £1, of which £270,000 has 
been subscribed and paid up. The company being a private one further information is not obtainable, 
but this is official. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sema, Cardiff. Tele- 
phone number, 3280, Cardiff. 


Dundee Coal Company, Limited.—London Directors: HE. J. King and A. Hepburn. JZondon 
Secretary: F. W. Wicks, F.C.1.S. London Office: 317-319, Winchester House, EH.C.2. Head 
Office: Durban, Natal.—The company was registered under Natal laws in 1898, to take over the 
properties, about 11,000 acres in extent (including the township of Dundee), of the Dundee Coal 
and Estates Company, Limited, registered in July, 1897, which was a reconstruction of the Dundee 
(Natal) Coal Company, Limited, formed in 1889; in 1909 additional properties, consisting of 12,128 
acres, situate in the Waschbank Valley, Glencoe district, were purchased; and in April, 1913, 
the undertaking of the St. George’s Coal and Estate Company, Limited, consisting of 13,350 acres near 
Dundee, Natal, was acquired. In June, 1912, 200,000 shares (182,000 issued and 18,000 unissued) were 
cancelled, while in April, 1918, 75,000, in December, 1919, 55,250, and in August, 1920, 76,750 
additional shares were created. 

The authorised capital is now £307,000 in shares of £1, all of which has been issued and paid 
up, including 62,500 shares issued, fully paid, for the property acquired in 1913, 76,750 shares 
issued in January, 1920, at a premium of 7s, 6d. per share, in the proportion of one new share for 
every two shares held, and 76,750 shares issued fully paid in August, 1920, in the proportion of one 
new share for every three shares held as a bonus from the reserve fund. At December 31, 1922, there 
was also a loan of £47,341. There are also 64 per cent. first mortgage debentures for £200,000, issued 
late in 1922 at 98 per cent. Interest is payable January 1 and July 1, and the principal is repayable 
on or before 1944 by the operation of a cumulative sinking fund commencing January 1, 1925, to be 
applied by annual drawings at 1023 per cent. or by purchase at or under that price, while the company 
reserves the power to redeem the issue or part thereof by drawings at any time on giving six months’ 
notice. The debentures are secured by a floating charge on the company’s assets, with the exception 
of the St. George’s Colliery, and the farm coalfields, Talana. 

The accounts are now made up annually to December 31, and submitted in Durban in March. 
For 1914 124 per cent. was paid; for 1915, 74; for 1916, 10; and for 1917, 1918 and 1919, 20, while in 
August, 1920, a bonus of 33; per cent. in shares was distributed from the reserve fund. For 1920 and 
1921 125 per cent. was paid each year; and for 1922, 74. Reserve fund, £17,690; premium on shares, 
£28,931; carried forward, £28,258. On account of 1923 24 per cent. was paid in July. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed. Dividend warrants are received by shareholders on the 
London register about three weeks after the declaration of the dividend. Telephone number, 5682 
London Wall. 

Quoted in the official list ; latest prices—shares, $ ; 65 per cent. debentures, 100, 


Dunderland Iron Ore Company, Limited.—Directors: A. O. Cautley, J. H. Gretton and §. C. 
Magennis. Secretary: OC. A. Frith. Office: 70, Lombard Street, E.C.3.—The company was registered 
April 22, 1902, to acquire properties covering an area of several square miles in and near Dunderland, 
Norway, and an exclusive licence, free from royalty, to use Mr. Edison’s patented processes for the 
extraction of. iron ore in Norway and Sweden. In 1908 interest charges fell into arrear, and from 
then onwards for some years negotiations were carried on with a view to reconstruction, but these 
did not materialise until 1913, when the New Dunderland Company, Limited, was formed, which com- 
pany went into liquidation in 1920. Under the reorganisation plan involving the formation of the New 
Dunderland Company the whole of the ordinary stock of £450,000 of the Dunderland Iron Ore Com- 
pany, Limited, has passed into the possession of the New Dunderland Company, while in January, 
1919, 250,000 10 per cent. cumulative participating preference shares of £1 each were created and issued. 
The preference shares rank rateably with the ordinary stock in proportion to the amount paid up. The 
first and second charge debenture stocks and funded interest certificates of the Dunderland Iron Ore 
Company have been cancelled, and the position of the prior lien bonds of the Dunderland Iron Ore 
Company was materially altered. These prior lien bonds amount to £250,000 ; they are in future to 
receive no interest, but the principal is to continue~a first charge on the property and undertaking, 
and there is to be applied in paying off the principal of the prior lien bonds, pari passu and rateably, 
25 per cent. of the net profits of the company until one-half of the principal of such prior lien bonds 
has been repaid, and thereafter 5 per cent. of the net profits. To December 31, 1921, advances had 
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been obtained from the New Dunderland Company, Limited (in liquidation), amounting, with interest, 
to £122,087. 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
December, 1922. The report for 1921, submitted in December, 1922, stated that ‘‘ Owing to the 
continued depression in the iron and steel trade, and the consequent lack of demand at a remunerative 
price for the company’s product, they have so far not felt justified in expending the further capital 
involved in completing the harnessing of the company’s water power in Norway, and the iron ore 
concentrating plant has continued inactive.” Accounts for 1922 not yet (Dec., 1923) issued. No 
payment has yet (Dec., 1923) been made on the prior lien bonds under the scheme referred to above. 


Durban Navigation Collieries, Limited. — Directors: Lord Kylsant (Chairman), A. Hunt, 
C.B.E., and R. F. Gibb. Secretary: Maj. H. O. Gabb. Office: 8, Fenchurch Street, E.C.3,— 
The company was registered November 25, 1912, in reconstruction of a company of similar title 
registered January 28, 1903, to acquire leases of about 2,451 acres of coal seams in the district of 
Newcastle, Natal, and in 1907 a further 18,512 acres of coal lands were acquired, making the 
total now held 15,963 acres. 

ane authorised capital is £200,000 in shares of £1, of which £160,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted about June or July. For 1918, 
1914 and 1915 8 per cent. per annum was paid out of profits; and for each of the seven years to 1922, 
10. Reserve fund, £115,000; carried forward, £17,046. On account of 1923 5 per cent. was paid in 
November. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
SOHEARRs fee, 2s. 6d. Telegraphic address, Durebant, Stock, London. Telephone number, 2413 

venue. 


Eagle Plate Company, Limited.—Manufacturers of spoons, forks and electro-plating. Controlled 
by Sheffield Steel Products, Ltd. 


Eagle Tinplate Company, Limited.—Indirectly controlled by Baldwins, Ltd. 


Earl of Dudley’s Baggeridge Colliery, Limited. — Directors: H. S Childe, J. Hughes, 
J. Tryon. Secretary: E. Gillam. Office: Priory Offices, Dudley... Registered (private company) 
Sept. 12,1911. Authorised capital £150,000, shares £5; issued and paid up £125,500. Debentures, 
£200,000. Voting, one vote per share. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. [Officially revised last year. ] 


Easington Coal Company, Limited.— Directors: Sir J.S. Barwick, Bart. (Chairman), G. 8. Barwick, 
W. Briggs, F. T. Dickinson, Vise. Furness, Sir J. H. B. Noble, Bart., J. H. B. Forster (Managing). 
Acting Secretary : B. Sanderson. Office: Kasington Colliery, Co, Durham.—The company was registered 
January 5, 1899. The authorised capital is £420,000 in shares of £100, half being preference and half 
ordinary, all of which has been subscribed and called up. The preference shares have a priority as to 
capital, and rank first for cumulative dividends of 10 per cent. per annum, while, after the ordinary 
shares shall have received dividends of 5 per cent. per annum, surplus profits are to be divided equally 
between the two classes. There are also 5 per cent. second debentures for £185,087, with interest 
payable June 30 and December 31, and the principal repayable December 31, 1940. 

The accounts are made up annually to December 31. No accounts have recently been received, 
but this notice has been officially revised. Voting power, one vote for every share of either class. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d.. Telephone 
number, 8, Seaham. 


East Coast Steel Corporation, Limited.— Directors : Visc. Furness, B. Talbot, J. H. B. Forster, 
EK. Furness. Secretary: H. Hodgson. Registered Office: 60, St. James’s Street, S.W.1. 

Registered Feb. 5, 1917, to carry on business of iron and steel masters and manufacturers, &c. 
Authorised capital, £4,322,814, shares £1, £2,015,000 6 per cent. cumulative preference and £2,307,814 
ordinary, and £265,000 of preference and £857,479 of ordinary have been issued and paid up; share 
capital reduced from £5,000,000, half preference (£750,000 issued):and half ordinary (£1,049, 665 issued) 
in Nov., 1923. No further information is obtainable from the company, but this is official. Voting. 
power, one vote for every share. Transfer form, common ; fee, 2s. 6d. 


East Indian Coal Company, Limited.— Directors : W. A. Bankier (Chairman), J. A. Toomey, Sir 
T. H. C. Troubridge, Bart., and Sir P. W. Newson, Bart. Secretary: A. P. Bray. Office: 14, 
Billiter Street, E.C.3.—The company was registered April 20, 1893, to acquire properties covering an 
area of about 6,000 acres, situated in the province of Bengal. 

The authorised capital is £120,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up to April 30 and October 31, and submitted about July and February. 
For each of the three half-years to October, 1912, 24 per cent. was paid; to April, 1913, 83; to 
October, 1913, 7; to April, 1914, 8; to October, 1914, 7; to April, 1915, 8; to October, 1915, 7 ; 
for the four half-years to October, 1917, 8; for the two half-years to October, 1918, 9; to April, 
1919, 12; for the three half-years to October, 1920, 15; to April, 1921, 5, after transferring £10,000 
from contingency reserve to profit and loss account; to October, 1921, 5, after transferring £5,000 
from contingency reserve; to Apri], 1922, 5; two half-years to April, 1923, 74. Reserve fund, 
£90,000; carried forward, £5,163. Dividends, formerly paid free of income tax, are now paid less tax, 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Avolating, London. Telephone number, 326 Avenue. 


East Kent Colliery Company, Limited.— Directors: Prof. W. Galloway (Chairman), P. J. 
Agelasto, H. W. Marley, G. Thomas and A. Wells. Secretary: E. H. Fox. Office: 12, King Street, 
Dover.—The company was registered March 28, .1907. The authorised capital is £500,000, £10,000 
being in vendors’ shares of 1s. each, and £490,000 in ordinary shares of 5s. each, and all the vendors’ 
shares and £480,583 of the ordinary have been subscribed and called up. The ordinary shares are 
entitled to a preferential non-cumulative dividend of 10 per cent., after payment of which surplus 
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profits are to be divided in equal proportions between both classes of shares, which rank pari passu as 
regards capital. There are also—6 per cent. (formerly 10 per cent.) first mortgage debentures in 
multiples of £10 for £122,730 (part of £200,000 authorised), in addition to which £40,780 is deposited 
as security for loans, with interest payable March 1 and September 1, and the principal redeemable 
at par by annual drawings in Apri] by means of a sinking fund of 15 per cent. of the yearly profits 
available for dividend, and any debentures not so redeemed before January 1, 1925, are to be 
redeemed on such date, while the company is to be at liberty to redeem all the debentures by giving 
six months’ notice at any time before July 1, 1924; 6 per cent. perpetual second mortgage partici- 
pating debenture stock for £75,417 (part of £150,000 authorised), secured by trust deed (ranking in 
all respects subsequent to the debentures), with interest payable June 80 and December 31; income 
bonds for £98,244, issued in 1916 'to unsecured creditors of over £10 each, bearing 4 per cent. per 
annum interest—payable out of profits; and a loan of £10,359, against which £36,960 of the first 
mortgage debentures have been issued as security. “ 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
November, 1922. A seam of coal, 5 ft. 2 in. in thickness, was uncovered in March, 1913, and coal is 
now being produced. Mr. H.C. Howard, 70a, Basinghall Street, E.C.2, was appointed receiver on 
behalf of the debenture holders in June, 1914, but was discharged at the end of November, 1915. In 
respect of 1921, after meeting full interest charges and debenture service, there was a loss of £25,235, 
converting a credit balance brought down into a debit of £23,252, which was carried forward. Reserve 
account, £1,364 ; taxation reserve, £18,879; sinking fund for redemption of debentures, £3,563. The 
assets include expenses of issue, discounts and commission on debentures, shares and debenture stock, 
£47,515. Accounts for 1922 not yet (Dec., 1923) issued. 4 

Voting power one vote for each ordinary share and four votes for each vendors’ share. Director’s 
qualification, £100 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Fuel, 119, Dover. Telephone number, 119, Dover. Latest prices—ordinary, 5d.; first mortgage 
debentures, 344 ; 6 per cent. debenture stock, 49}. 


East Kent Contract and Financial Company, Limited.—Dzrectors: Sir J. Dewrance, K.B.E. 
(Chairman), Lt.-Col. J. P. Dalison, Earl of Darnley, S. D. Greig and W. P. Studholme. Secretary: T. 
A. Bowman. Office: Castle Hill House, Dover.—The company was registered December 13, 1907, to 
acquire mineral areas or options from the Kent Coal Concessions, Limited, and to finance and generally 
facilitate the operations of kindred undertakings. The company has entered into contracts with the 
East Kent Light Railways Company for the construction of its lines, parts of which have been handed 
over to the Railways Company. The authorised capital is £50,000 in shares of £1, £48,000 being 
ordinary shares and £2,000 deferred, and £47,947 ordinary and all the deferred have been subscribed 
and called up. The ordinary shares are entitled to a non-cumulative preferential dividend of 20 per 
cent, and to 75 per cent. of the surplus profits, the remaining 25 per cent. going to the deferred shares. 
At Dec. 31, 1921, assets and liabilities include considerable amounts for inter-company accounts 
between this and allied companies, Kent Coal Concessions, Ltd. and others, and between this company 
and Hast Kent Light Railways Co. y 

The accounts are made up annually to December 31, and usually submitted in the following 
December. In respect of the period to September 30, 1909, the ordinary shares received 30 
per cent. ; for 1909-10 the distributions on the ordinary and deferred were 40 and 100 per cent. 
respectively ; for the fifteen months to December 31, 1911, 20 and 50; and for the year 1912 the 
ordinary shares received 20 per cent. (10 per cent. in December, 1912, and 10 per cent. in April, 
1913). There has since been no distribution on either class of shares. In respect of 1921, there 

was a profit of £4,175 (subject to realisation), reducing a debit balance brought down to £202, which 
was carried forward. Share premium account, £33,183. 

Voting power, one vote for every ordinary share, and five votes for every deferred share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 561, Dover. 


East Rand Gold, Coal and Estate Company, Limited.—Zondon Committee: G. Brayshaw 
and B. M. Ries. London Transfer Secretary: H. J. Guntrip. London Transfer Office: 2 Broad 
Street Piace, E.0:2. Head Office: Johannesburg, South Africa.—The company was registered 
in May, 1895, under the laws of the Transvaal, and owns the freehold farm Vischkuil, 7,007 acres in 
extent, situated in the Springs district. In March, 1909, the capital was reduced by writing 17s. 6d. 
off each then existing £1 share, and at the same time new shares were created. The authorised capital 
is now £50,000 in shares of 2s. 6d., all of which has been allotted and paid up. The accounts are now 
made up annually to June 30, and usually submitted in Johannesburg about October. Coal is being 
won, but no gold-mining operations are in progress. The first dividend was 10 per cent. for the year 
1909-10 ; 10 per cent. was again paid for 1910-11; 5 each year for 1911-12, 1912-13 and 1913-14; 
and nil for the nine years to 1922-23. Reserve fund, £3,669; carried forward a credit of £92 (compared 
with £984). A register of shares is kept in London. Transfer form in London, common ; fee, 2s. 6d. 
per 100 shares or part per deed. Telephone number, 6298 London Wall. Latest price, 6d. 


Eastern Car Company, Limited.—Sce British Empire Steel Corporation, Limited. 


Eastwood, Swingler and Co., Limited.—Directors: F. Atkinson, T. C. Eastwood, A. Osborne, 
W. G. Newbould, F.0.1.8. (Secretary), and A. Swingler. Office: Victoria and Railway Iron Works, 
Derby.—The company was registered November 30, 1886, to acquire the business of the firm of the 
Same name as ironmasters. The authorised capital is £100,000 in shares of £100, and £80,000 has 
been issued and paid up in full. No further information is obtainable, but this is official. Transfer 
form, common. Telephone number, 150, Derby. 


Ebbw Vale Steel, Iron and Coal Company, Limited.—Directors: Sir Frederick Mills, Eart., 
D,L. (Chairman and Joint Managing), Sir J. W. Beynon, Bart., C.B.E. (Deputy-Chairman), Sir P. G. 
Henriques, K.B.E., L. F. Beynon, R. Grant, Jun., F. P. Hann, (Joint Managing). Secretary: B. 
Northgraves, A.C.I.S. Office: Ebbw Vale, Mon.—This company was registered April 15, 1868. 

In 1876 the nominal and paid-up capital was reduced to the extent of £9 per share, and 
in 1903 the capital was written down by £10 per share. In 1913 £3 per share was called up, 
while the capital was increased to £1,000,000, and at the same time divided into preference 
and ordinary. The company owns the whole of the share capital of John Lancaster and Oo, 
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Limited, and Powell’s Tillery Steam Coal Company, Limited, and in connection with this acquisi- 
tion, and expenditure on properties and plant and various extensions, the capital was, in 1915, 
increased to £1,400,000, in 1916 to £1,600,000, and in 1918 further increased by the creation of 
800,000 7 per cent. cumulative preference shares of £1, 1,300,000 (600,000 being issued). ordinary 
shares of £1, and £600,000 of 6 per cent. mortgage debentures, while the then existing 6 per 
cent. preference shares of £5 were divided into five 7 per cent. preference shares of £1, and the then 
existing 5 per cent. debentures converted into 6 per cent. debentures, the increased dividend and 
interest respectively taking effect as from August 1, 1918. The new ordinary shares were offered 
at a premium of 5s. per share to the then existing preference and ordinary shareholders in the 
proportion of two shares for each £5 of share capital held, these ranking for dividend as from 
April 1, 1918; the new preference shares were issued at par and the debentures at 95 per cent. 
In April, 1920, the ordinary share capital of the Newport Abercarn Black Vein Steam Coal Company, 
Limited, was acquired by an exchange of shares on the basis of five £1 ordinary shares im this 
company for each £1 Newport Abercarn share, and the whole of the share capital of Lancaster’s Steam 
Coai Collieries, Limited, was subsequently purchased by the company, At March 31, 1923, the com- 
pany held investments totalling £2.805,155, of which £2,803,490 was represented by interests in 
associated companies at cost. 

The authorised share capital is now £3,700,000 in shares of £1, £1,200,000 being 7 per cent. cumu- 
lative preference, having priority also as regards capital, and £2,500,000 ordinary, and the whole 
amount has been issued and paid up. There are also 6 per cent. debentures of £100 each for 
£890,000 (outstanding balance of £1,200,000 authorised), with interest payable March 31 and 
September 30, and the principal redeemable at par by means of equal annual drawings at par or by 
purchases in the market at any price below par commencing in the year ending July 31, 1920, and 
ending in the year ending July 31, 1949, the debentures being secured by a first specific charge on 
certain freehold, leasehold and copyhold property of the company, and by a first floating charge on 
the undertaking and the remaining property of the company, both present and future, with certain 
exceptions ; and £3,000,000 8 per cent, seven-year notes in denominations of £25, £50, £100 and £500 
(the total authorised) issued in November, 1920, at 985 percent. Interest is payable January 1 and 
July 1, and the notes are repayable at par on January 1, 1928, the company reserving the right at any 
time after January 1, 1924, on three months’ previous notice in writing, terminating on any interest 
date, to pay all or any part of the notes at par. If only part of the notes are to be repaid, the same 
are to be determined by drawings. The company has agreed that so long as any of the notes are out- 
standing it will not without the sanction of an extraordinary resolution passed at'a meeting of the 
holders of the notes for the time being outstanding create or issue any debentures or debenture stock 
or other securities constituting a charge upon any part of its undertaking or property or create any 
other mortgage or charge thereon (other than to discharge or pay off all or any of the £1.200,000 (now 
£890,000) 6 per cent. debentures of the company, or to secure bankers’ loans incurred in the ordinary 
course of business, or on property acquired after the date of this issue or for the purpose of discharging 
the notes). 

The accounts are made up annually to March 31, and submitted in July. For 1909-10 5 per 
cent. was paid ; for 1910-11, 25; for 1911-12, 3; for 1912-13 and 1913-14, 10 each time ; for 1914-15, 74; 
for 1915-16, 124; for the four years to 1919-20, 15; for 1920-21, 5; for 1921-22 only the preference 
dividend ; for 1922-23 only interest charges. For 1922-23 there was a net profit, after providing 
for interest charges, of £52,673, and a credit balance of £69,131 was carried forward, jncluding © 
£16,458 brought down. Reserve fund, £300,000; capital reserve account, £1,350,348; reserves 
for specia] purposes, including provision for taxation, £202,363. The preference dividend is usually 
paid in June and December~—paid to March 31, 1922. 


Voting power, one vote for each ordinary share and one vote for every five preference shares. 
Director’s qualification, 3,000 ordinary shares, Transfer form, common, fee, 2s. 6d. per deed; notes 
are transferable in denominations of £25, £50, £100 and £500. Telegraphic addresses, Company, 
Ebbwvale, and Furnaces, Vic, London. Telephone numbe: 1, Ebbwvale. The company, except the 
notes, is quoted in the official list. Latest prices—preference shares, }} ; ordinary, 4; 6 per cent. 
mortgage debentures, 975; notes, 85. Also quoted at Birmingham, Bristol, Cardiff, Glasgow, 
Manchester, Newport, Shefiield and Swansea. 


Edgar Allen and Co., Limited.— Directors: R. Woodward (Chairman), W. Crosby, C. K. Everitt, 
J. F. Moss, J. C. Ward, F. A. Warlow, A. E. Wells, G. E. Wells, R. G. Woodward, W. J. Coles. 
Secretary: E. KR. Burkinshaw. Office: Imperial Steel Works, Sheffield. (Telegrams—Allen, 
Sheffield ; telephone—Sheffield, Attercliffe 360, 6 lines.) 

Registered Dec. 18, 1900, to acquire a business of iron and steel manufacturers. In June, 1918, 
75,000 and in March, 1919, and June, 1920, 100,000 additional ordinary shares were created each 
time. ” 

The authorised capital is now £800,000 in shares of £1, £300,000 being 5 per cent. (free of income 
tax, not exceeding 6s. in the £, as from April 1, 1920) cumulative preference, having a priority 
also as to capital, and £500,000 ordinary, and all the preference and £408,445 of the ordinary 
have been subscribed and paid up, including 76,000 ordinary shares ailotted in Aprii, 1919, to the 
ordinary shareholders by way of bonus out of the reserve fund, in the proportion of one new share 
for every three shares held, and 96,000 ordinary shares offered to the shareholders in March, 1920, at 
a premium of 10s. per share. The ordinary shares are chiefly held by the directors and members of 
the staff. At March 31, 1923, there was a bank overdraft of £98,460. 

Accounts to March 31, submitted June. Dividends (free of tax)—two years to 1914-15, 125 per 
cent. each year; 1915-16, 15; three years to 1918-19, 175 plus share bonus of 333 out of reserve ; 
1919-20, 15; 1920-21, 10; two years to 1922-23, 5 (with for 1922-23 assistance of £40,000 from 5h OOs 
Reserve, £29,000; share premium account £38,785; carried forward, £9,523 (compared with £20,068 
Goodwill eliminated. Preference dividend April and Oct. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are not 
entitled to vote unless the dividend on their shares is, and so long as it is, in arrear. Director’s 
qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 

Quoted at Sheffield. Latest prices of shares—preference, 20s, ; ordinary, 22s. 
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Edinburgh Collieries Company, Limited.—Directors: A. Nimmo (Chairman), J. A. Clarke, 
R. T. Moore, J. P. Waldie, W. H. Mungall. Secretary: A. Henderson. Office: Wallyford, 
Musselburgh. (Telegrams, Carbon, Musselburgh; telephone, Musselburgh 105). 

Registered May 26, 1900, to acquire properties of company of same name registered Sept. 12, 1898; 
in 1907 Forth Collieries (1903), Ltd., R. & J. Durie, Ltd., and James Waldie & Sons’ Tranent 
Collieries were absorbed. , 

The authorised capital is now £650,000 in shares of £1, £200,000 being 5 per cent. cumulative 
preference, with a priority as to capital, and £450,000 ordinary. Of the preference capital £102,225 
and of the ordinary £408,110 have been subscribed, and £451,085 paid, all the preference and 171,110 
ordinary being fully paid, and 237,000 ordinary having 15s. paid. 

There are also debentures for £7,100 (the issue of which is limited to an amount equal to one-half 
the paid-up capital), with interest payable at Whitsunday and Martinmas. 

Accounts to Jan. 31, submitted April. Dividends (free of tax on ordinary)—1912-13, 10 per cent. ; 
1913-14, 6; 1914-15, preference only ; 1915-16, 10 on ordinary ; 1916-17, 175 ; four years to 1920-21, 73 ; 
1921-22, preference only ; 1922-23, 74:0n ordinary. Carried forward, £8,872, after writing off £20,000 
for depreciation. Interim dividend 1923-24 5 per cent. in Sept. Preference dividend April and Sept. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. i 

Quoted at Edinburgh and Glasgow. Latest prices—ordinary (fully paid), 25s. 6d. ; (partly paid), 
19s. ; preference, 16s. 3d. 


Elswick Coal Company, Limited.—Directors: N. 8. Cox, T. G. Gibson, F. R. Simpson, J. 
Simpson and J. B. Simpson. Secretary: H. J. Arkle. Office: Elswick Colliery, Newcastle-on- 
Tyne.—The company was registered June 30, 1881. The authorisea capital is £57,200 in shares of 
£65 each, all of which had, to Aug. 23, 1923, been subscribed and paid up. The accounts are 
made up annually to June 30. No information is obtainable from the company. According to the 
balance sheet to June 30, 1923, filed at Somerset House, there was a provision for coal levy, &c., of 
£10,895 ; anda credit to profit and loss of £8,606. Voting power, one vote for every share. Director’s 
qualification, 25 shares. ‘Transfer form, common ; fee, 2s. 6d. 


Eston Sheet and Galvanizing Company, Limited.— Directors: Sir J. E. Johnson-Ferguson, Bart. 
(Chairman), I. Williams, The Hon. R. D. Kitson, D.S8.O., M.C., The Rt. Hon. J. Parker Smith, The 
Hon. H. D, McLaren, W. W. Storr, Maj. A. Johnson-Ferguson, G. EH. Sisterton, G. Scoby Smith, 
C.B.E. Secretary: E.C. Copeland. Office: South Bank, Yorks. ('elegrams—Sheets, Middlesbrough ; 
telephone—South Bank 52.) London Office: 15, Philpot Lane, E.C.3. (Telephone—Avenue 5858. )— 
Entire share capital owned by Bolckow, Vaughan & Co., Ltd. 


Extended Extension, Limited.— Directors: Sir J. Dewrance, K.B.E. (Chairman), Lt.-Col. J. P. 
Dalison, Earl of Darnley, S. D. Greig and W. P. Studholme. Secretary: T. A. Bowman. Office: 
Castle Hill House, Dover. (Telephone, Dover 561.) 
Registered Nov. 26, 1909; owns a large acreage of options, leases, freehold minerals and freeholds 
both as to surface and minerals in Kent and certain interests jointly with allied companies (Kent 
Coal Concessions, Ltd., Deal & Walmer Coalfield, Ltd., South Eastern Coalfield Extension, Ltd., 
Intermediate Equipments, Ltd., and others). In 1922 a,reement was made by this and allied 
_ companies for sale to Dorman, Long & Co., Ltd., of certain mineral leases and options (since taken 
over by Pearson & Dorman Long, Ltd.)—sce Kent Coal Concessions, Ltd. 
Capital is as follows, and there are contingent liabilities for joint property creditors and loans 
wholly or partly reeived by allied companies but for which this company has assumed responsibility 
jointly and severally with the others. 
£43,000 Ordinary shares of £1, fully paid. Authorised £47,000; balance reserved for conversion of 
debentures. Entitled to preferential non-cumulative dividend of 12 per cent. per annum 
and 67 per cent. of any further divisible profits, and to 67 per cent. of distributable 
assets, balance of profits and assets to go to founders’ shares. 

£2,989 Founders’ shares of £1, fully paid. Authorised, £3,000. As to dividend and capital rights, 
see under ordinary shares above. 

£10,000 Six per cent. debentures of £10; further £40,000 deposited as security for loans below. 
Accrued interest (£4,554 at Dec. 31, 1921) and principal (at £12 per debenture) payable 
March 1, 1924 (postponed from 6 months after termination Of Kuropean War). 

£1,974 First mortgage trust bonds of £100 and interest accrued at Dec. 31, 1921, this company’s 
proportion of £6,700 issued under joint and several liability of this company, Kent Coal 
Concessions, utd., and South Eastern Coalfield, Extension, Ltd. Repayable at £110 per 
bond and accrued interest on March 1, 1924. Redemption fund, £115. 

£21,001 Six per cent. joint bonds and a crued interest at Dec. 31, 1921, this company’s proportion of 
total issue of £90,000 made in Jan., 1915, under liability of Kent Coal Concessions, Ltd. 
(50 per cent.), South Eastern Coalfield Extension, Ltd. (23 per cent.), Extended Extension, 
Ltd. (18 per cent.), and Deal & Walmer Coalfield, Ltd. (9 per cent.), these companies 
having previously received sanction of Court to arrangement and compromise made in 1914 
with certain creditors. Formerly interest Jan. 1. and July 1 and principal repayable at 
125, six months after termination of war, but bondholders agreed to postpone payment of 
principal, premium and interest accrued since Jan. 1, 1917, until March, 1924. 

£27,626 Loans against specific security and accrued interest at Dec. 31, 1921. 

Accounts to Dec. 31, submitted following Dec. Suspense account (administration expenses, &c.) at 
Dec, 31, 1921, £30,172; cost of issuing bonds, &c., £1,382. 3 

Voting, one vote per ordinary share and 5 votes per founder’s share; on question of winding-up or 


Fg, of undertaking and assets founders’ shares carry 10 votes per share. 'Transter form, common; fee 
2s. 6d. 


Farnley Iron Company, Limited.—Directors: R. Armitage (Chairman), E. Armitage, W. J. 
Armitage, Lord Ernest Hamilton, M. R. Mainprice, H. Brearley and R. Darvall. Office: Farnley, near 
Leeds.—The company was registered March 2, 1871. The capital is £240,000 in fully-paid shares of 
£100. In 1919 85 per cent. was acquired by Brown, Bayley’s Steel Works, Limited, partly by an 


IRON, COAL AND STEEL COMPANIES. 1765 


exchange of preference shares. The accounts are made up annually to March 31, and submitted in 
May. No report is published, but this information is official. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Farnley, Leeds. Telephone number, 21567, Leeds. 


Fassifern Coal Company, Limited.—Directors: A. W. Bryant, F. R. Croft (Managing Director, 
New South Wales), Maj. E. S. Marks, O.B,E., and H. C. Rabbidge. Secretary: G. Noble. 
Ofiice: 3-4, Clement’s Inn, Strand, W.C.2.—The company was registered January 18, 1895, and 
took over the properties, situated in the Newcastle district of New South Wales, of the Northumber- 
land Land and Coal Company, Limited. The authorised capital is £60,000 in shares of £1, of 
which £58,423 has been issued and paid up. ; 

The accounts are made up annually to June 30, and submitted about November. For 1916-17, 
1917-18 and 1918-19 75 per cent. was paid each year; for 1919-20, 5; for 1920-21, 20, including a 
bonus of 1s. per share; and for 1921-22 and 1922-23, 10 (all free of income tax). General reserve, 
£13,403 ; carried forward, £798. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5483 Holborn. 


Fenton Collieries, Limited.—Directors: J. Gardiner (Chairman and Managing Director), 
Lord Invernairn and W. Graham. Secretary: W. L. Waite. Office: 19-21, Moorgate, E.C.2. 
(Telegrams—Hearkening, London; telephone—London Wall 689.) 

The company was registered July 2, 1910, and owns collieries (partly freehold and partly lease- 
hold) situated at Fenton, Staffordshire. The authorised capital is £150,000 in shares of £1, of which 
£100,007 has been allottedand paidup. There are also—5 per cent. first mortgage registered debentures 
of £50 each for £74,550 (outstanding balance of £100,000 authorised and issued), with interest payable 
January land July 1, and the principal repayable at 105 per cent. on December 31, 1930, but the 
company reserves the right to redeem the entire issue only, at any time, on six months’ notice, at 
the same price; and 7 per cent. B debentures of £50 each for £33,800 (part of £50,000 authorised), 
with interest payable March 1 and September 1, and the principal repayable September 1, 1929. 

Accounts to Dec. 31, submitted June. No dividend yet. Carried forward Dec. 31, 1922, £81,509 
‘(compared with £78,522). 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. 


Fernhill Collieries, Limited.—Directors: Sir J. W. Beynon, Bart., C.B.E. (Chairman and 
Managing Director), L. F. Beynon, F. T. Halford, Sir L. W. Llewelyn, K.B.E., and T. 
L. Mort. Secretary: G. D. Tomlinson. Office : Merthyr House, Cardiff.—The company was registered 
June 27, 1910, and owns the Fernhill and Blaenrhondda Collieries (2,400 acres), situated near Treherhert, 
Glamorganshire. In March, 1920, 300,000 partic’pating preference shares of £1 were created, and at 
the same time £150,000 of the undivided profits were capitalised and applied in payment of a bonus to 
the ordinary shareholders in the proportion of three new preference shares for every two ordinary 
shares held. The authorised capital is now £500,000, in shares of £1, £100,000 being 7 per cent. 
cumulative preference, £300,000 8 per cent. cumulative participating (up to 10 per cent.) preference, 
and £100,000 ordinary, and all the 7 per cent. preference and ordinary, and £150,000 of the 8 per 
cent. preference have been issued and paid up; in January, 1913, the owners of 70,000 7 per cent. 

preference shares offered such shares for sale by prospectus at the price of £1 1s. 3d. per share. 
- There are also 5 per cent. first mortgage debentures of £50 each for £150,000 (including £101,450 
held by the company), with interest payable June 30 and December 31, and the principal repayable 
at 105 per cent. on June 30, 1940. 

Accounts to June 30, submitted Aug. or Sept. Dividends (free of tax to 1919-20)—three years to 
1912-13, 16 per cent. eath vear; 1913-14, 10; 1914-15, 16; tour years to 1918-19, 20 plus in March, 
1920, bonus of 150 in participating preference shares; 1919-20, 20 on ordinary and 10.0n participating 
preference ;_ 1920-21, 10 and 10; 1921-22 fixed preference (both classes) only ; 1922-23, 10 plus bonus 
of 24 on ordinary, and 10 on participating preference. Reserve account, £25,000; carried forward, 
£27,924. Preference dividend half-yearly. 

Voting power, one vote for each ordinary share; preference shareholders only vote in certain 
circumstances, Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Beynon, Cardiff. Telephone number, 5220 Cardiff. Quoted at Cardiff, 
Newport and Swansea. Latest prices—ordinary, 28s.; 7 per cent. preference, 20s.; 8 per cent. 
ditto, 23s. ; debentures, 90, 


Fife Coal Company, Limited.— Directors : Sir A. Nimmo, K.B.E. (Chairman), C. <A. Carlew 
(Managing Director), T. G. Nasmyth, A. D. Smith-Sligo, A. Wallace, Field Marshall the Rt. Hon. 
Earl Haig. Secretary: W. Walker. Office: Leven, Fifeshire. 

Registered Sept. 10, 1872, and reconstructed early in 1895, re-registration taking place Jan. 15, 
1895. Other properties have since been acquired, and in 1909 the undertaking of the Bowhill Coal 
Company, Fife, Limited, was absorbed. In March, 1920, 408,131 additional ordinary shares were 
created, and at the same time these shares were allotted as fully.paid to the ordinary shareholders 
by way of bonus out of the reserve fund in the proportion of one new share for every two ordinary 
shares then held. The authorised capital is now £1,642,2U6 in shares of £1, £417,813 being in 5 per 
cent, cumulative preference shares, with a priority as to capital, and £1,224,393 in ordinary, all of 
which has been subscribed and paid up. 

Accounts to Dec. submitted March. Dividends (free of tax)—1911, 125 per cent.; two years to 
1913, 274 each year; 1914,10; 1915, 25; 1916, 35; 1917, 25; 1918, 275; 1919, 25 plus share bonus 
of 50 out of reserve; 1920, 174; 1921, 10; 1922, 123 plus “‘jubilee extraordinary dividend ” ot 74 from 
reserves. Reserve fund, £91,869; carried forward, £124,181. Interim dividend 1923 73 per cent. in 
Sept. : 

Eoin power, one vote for each share. Director’s qualification, 3,000 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Carlow, Leven. Telephone number, 161 
four lines), Leven. Quoted at Edinburgh. Latest prices—ordinary, 60s.; preference, 19s, 6d. 


Firbeck Main Collieries, Limited. -Directors: Rt. Hon. Lord Aberconway (Chairman), Sir 
W. B. M. Bird, M. Deacon, A. Farquhar, W. B. M. Jackson, W. H. McConnel, C. P. Markham, 
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W. Humble (Managing). Secretary: 'T. E, Haslam, F.C.1.S. Office: Sheepbridge Works, Chesterfield. 
(Telegrams—Firbeck, Chesterfield ; telephone—Chesterfield 356. 

Registered Dec. 13, 1913, to acquire certain coal-bearing properties, situated in Nottinghamshire 
and Yorkshire. Considerable interests are held by Staveley Coal & Iron Co., Ltd., Dinnington 
Main Coal Co., Ltd., and Sheepbridge Coal & Iron Co., Ltd.—see under capital below. 

Authorised capital £800,000, shares £1; issued £800,000, paid up, £132,150 including 400,000, 
81,000 and 50,001 shares held by Staveley Coal, Dinnington Main, and Sheepbridge Companies respec- 
tively ; authorised capital increased from £450,001 +o £800,000 by creation of 349,999 shares in March, 
1923, simultaneously one existing £1 management share (entitled to 100 votes and to one additional 
vote for every ordinary share issued beyond 300,000) was converted into an ordinary share. 

Accounts to Dec. 31, submitted about March. Sinking operations are in progress. 

Voting, one vote per share. Director’s qualification, nil. Transfer form, common ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Fisher and Ludlow (1920), Limited.— Directors: R. H. Roberts (Chairman), N. B. Ludlow, 
W. F. Dormer, A. Keats, Brig.-Gen. H. A. Young, C.I.E., C.B.E., E. E. Meugens. Secretary: A. 
Bland. Office: Albion Works, Rea Street, Birmingham. (Telegrams—Tinmen, Birmingham ; 
telephone—Birmingham, Midland 2900 private branch exchange.) 

The company was registered July 28, 1920, to acquire the business of a company of almost similar 
title (registered March 31, 1897), manufacturers of metal prezsingsand stampings for the engineering, 
automobile, shipbuilding and allied industries. Controlled by Sheffield Steel Products, Ltd. 

The authorised capital is £200,000, half being 7 per cent. (free of income tax) cumulative preference 
shares of £1, having also priority as regards dividend and capital, but without further participation in 
profits or assets, and half ordinary shares of 10s., and all the preference (offered for subscription at 
par in August, 1920) and £50,182 10s. of the ordinary have been issued and paid up, £50,000 of ordinary 
being held by controlling company. 

Accounts to March 31, submitted June. No ordinary dividend yet; preference dividend paid to 
March 31, 1922. Carried forward at March 31, 1928, credit balance of £816 (compared with debit of 
£9,065). Balance of preliminary expenses, £21,671. : 

Voting power, one vote for every share of either class, but preference shareholders only 
vote on matters affecting their interests. Director’s qualification, shares of either class to the 
nominal value of £200. Transfer form, common; fee, 2s. 6d. 


Flemington Coal Company, Limited.— Directors: G. A. Mitchell (Chairman), W. D. G. Menzies, 
P. Thornton and T. Thornton. Secretary: A. C. Gold. Office: 5, West Regent Street, Glasgow.— 
The company was registered May 12, 1873. The authorised capital is £30,000 in shares of 
£1 10s., of which £21,000 has been subscribed and paid up. The accounts are made up annually 
to November 30, and submitted in February. For 1908-9 6 per cent. was paid; for 1909-10, 3; 
for 1910-11, nil; for 1911-12 and 1912-13, 15 per cent. each year; for 1913-14, nil; and for 
1914-15, 10 per cent. Reserve fund, £6,000; carried forward, £712. Accounts are not now 
published, but this notice has been revised from the official files at Edinburgh, according to which a 
dividend of 30 per cent. was paid for the year to November 30, 1920. Voting power, one vote for each 
share. Director’s qualification, 100 shares, held for three months. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Flemington, Glasgow. Telephone number, 1225 (Douglas), Glasgow. 


Florence Coal and Iron Company, Limited.—Directors: E. Chaplin, B. A. Prowse, Duke of 
Sutherland, Col. R. 8. Williamson. Secretary: G. A. Green, F.C.1.S. Office: Longton, Staffordshire. 

Registered (private company) May 18, 1896, to acquire undertaking of Florence Colliery Co., Ltd., 
registered Oct. 24, 1891. Authorised capital £30,000, shares £10; all issued as fully paid. ‘There 
were also at Dec. 27, 1922—-£43,000 of first debentures ; and £45,000 of 5 per cent. second debentures. 
Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telephone number, 
67, Longton, [Compiled from documents filed at Somerset House, no information being obtainable 
from company. | 

Forth and Clyde and Sunnyside Iron Companies, Limited.— Directors : R. M. Wilson (Chairman) 
A. Brown, J. Brown (Joint Managing Director), J. A. Brown (Joint Managing Director and Secretary 
and D. Dickson. Office : Sunnyside Iron Works, Falkirk.—The company was registered February 
4, 1898, to acquire the business of the Forth and Clyde Iron Company and the Sunnyside Iron 
Company, Limited. In August, 1919, 8,000 additional ordinary shares were created, and these were 
issued to the ordinary shareholders by way of bonus in the proportion of one new share for each share 
held, payment for same being partly provided by absorbing a reserve fund of £13,000, and partly by 
the “‘appreciation in the value of the company’s plant, moulding boxes and machinery.” 'The 
authorised capital is now £130,000 in shares of £5, £50,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £80,000 ordinary, and the whole amount has been subscribed 
and called up. . 

Accounts to Dee. 31, submitted April. Dividends (free of tax)—Interim dividends are declared in 
Sept., but do not transpire, final dividends as follow :—two years to 1918, 5 percent. each time ; 1919, 
74; 1920, 5; two years to 1922, 10. Reserve fund, £40,000; carried forward, £48,810. Preference 
dividend paid March and Sept. 

Voting power, one vote for each share, but preference shares only vote under certain conditions. 
Director’s qualification, £2,000 of either class of shares. Transfer form, common; fee; Qs. 6d, 
Telegraphic address, Clyde, Falkirk. Telephone number, 70, Falkirk. The preference shares are 
quoted at Glasgow. Latest price, 83s. 


Frodair Iron and Steel Company, Limited.— Directors: D. Kittel, P..B. Kittel. Secretary : 
G. L. Deacon. Office: Fenchurch House, H.C.3. (Telegrams—Frodair, London; telephones 
—Avenue 415, 3269.) A 

Registered Aug. 8, 1905, specialises in high grade pigirons and steel; converted into privata 
company July, 1923. Authorised capital £150,000, shares £1, half 6 per cent. cumulative preference 
having a priority also as to capital, and half ordinary ; subscribed and paid up, £56,865 preference 
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and £50,007 ordinary ; authorised capital increased from £75,000 to £150,000 in 1912. Accounts to 
June 30, but not published. Preference dividend June 30 and Dec. 31. Transfer form, common ; 
fee, 2s, 6d. [Officially revised. j 


Frodingham Iron and Steel Company, Limited.—The preference and ordinary share capital is 
held by the United Steel Companies, Limited. 


Garforth Collieries, Limited.—Hntire issued capital held by Old Silkstone Collieries, Ltd. 


Garswood Hall Collieries Company, Limited.— Directors: R. H. Edmondson (Managing Director), 
Rt. Hon. Lord Colwyn, P.C., F. Edmondson, J. H. Edmondson and Maj. R. H. Edmondson, T. 8. Mayall 
(also Secretary). Ofice: Bryn, near Wigan.—The company was registered November 21, 1905, in recon- 
struction of a company of the same name, incorporated in 1883, and owning collieries at Ashton-in- 
Makerfield, Lancashire. The authorised capital is £150,000 in shares of £1, and the whole amount 
has been issued as fully paid: here are also mortgages for £31,962, on which interest has been paid 
to date. Further information is not obtainable, but this is official. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Garswood, Wigan. ‘Telephone number, 542, Wigan. 


Gavin Paul and Sons, Limited.—Directors: J. Menzies (Chairman and Managing), Capt. A. S. 
Paul, Maj. J. McK. Menzies, D.S.0.,M.C. Secretary: James Rankin. Office; 14, Torphichen Street, 
Edinburgh.—The company was registered May 12, 1922, in reconstruction of a company with the 
same name, registered February 23, 1898, carrying on the business of coalmasters. ‘The authorised 
capital is £30,000 in shares of £1, all of »which has been subscribed and called up. Under the recon- 
struction scheme’pre-existing 5 per cent. preference shares for £30,000 were repaid. 

Accounts not published, but this information is official. 

Voting power, one vote for every share. Director’s qualification, £100. Transfer form, common ; 
re oF a Telegraphic address, Paul, Edinburgh. Telephone numbers, 3290 and 3291 (Central) 

inburgh. 


Gellyreidrim Collieries Company, Limited.— Directors: V. M. Williams, D. F. Davies, D. 
Thomas, T. P. Cook, J.P., Maj. G. 8. Harries. Secretary: V. M. Williams. Office: Eagle Chambers, 
Swansea.—Controlled by Amalgamated Anthracite Collieries, Ltd., through Cleeves Western Valleys 
Anthracite Collieries, Ltd. 


George Plumpton, Limited.—Makers of pliers, pincers, telegraph tools, &c. (Warrington). 
Controlled by Sheffield Steel Products, Ltd. 


Glamorgan Coal Company, Limited.— Directors: HE. <A. Mitchell-Innes, K.C. (Chairman), 
Viscountess Rhondda, T. J. Callaghan, H. Seymour Berry, Sir D. R. Llewellyn, Bart., Sir Leonard W. 
Llewelyn and F. 8. Cartwright... Secretary: V.D: Hailey. Office: Cambrian Buildings, Cardiff.—The 
company was registered January 12, 1892. Theauthorised capital is £375,000 in shares of £1 (formerly of 
£10, but subdividedin 1912), £225,000 being in 7 per cent. cumulative preference, and £150,000 in ordinary, 
and £224,900 preference and £148,370 ordinary have been issued and called up. There are also 5 per 
cent. debentures of £50 each for £45,000 (part of a total authorised of £120,000), with interest payable 
April 1 and October 1, and the principal repayable October 1, 1928, at par, or, at the option of the 
_ company (now) at any time at £52 10s. per debenture. 

The whole of the ordinary shares of this company and about 995 per cent. of the preference have 
-been acquired by the Consolidated Cambrian, Limited, which see. 

The accounts are made up annually to December 31, and submitted in February or March. 
The company being now a private concern, balance sheets are not published, but this notice 
is officially passed as correct. Director’s qualification, 2,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Glamorgan, Cardiff. Telephone number, 2280 Cardiff. 
The debentures are quoted at Cardiff. Latest price, 94. 


Glasbrook Brothers, Limited.—Directors: H. Folland (Chairman), G. Rowe, J. Williams, W. 
Morris, Daniel Williams. Secretary: David Williams. Office :14. Cambrian Place, Swansea. Colliery 
owners; output 390,000 tons per aunum. About 11 per cent. of share capital (£239,000) held by 
Grovesend Steel & Tinplate Co., Ltd. 


Glyncorrwg Colliery Company, Limited.— Directors: W. H. D. Mewton (Chairman), H. J. Heath, 
W. F. Mewton, W. Johnson and J. D. Mewton. General Manager and Secretary: H. J. Heath. Office - 
Cardiff, —The company was registered March 13, 1880, and in 1890 was reconstructed, re-registration 
taking place (under the old title) on January 9, 1890. The capital formerly consisted of preferred 
ordinary, deferred ordinary, and ordinary shares of £8, but in March, 1915, the then existing share- 
holders received three £1 preference shares and five £1 ordinary shares in exchange for each old share. 
The authorised capital is now £200,000 in shares of £1, and £26,985 has been issued in 6 per 
cent. cumulative preference shares, having a priority also as to capital, and £44,975 in ordinary shares, 
all fully paid. There is also 6 per cent. debenture stock for £39,040, redeemable at 110 per cent. in 
1953. 

The accounts are made up annually to December 31. For 1919 a dividend of 10 per cent. was 
paid on the ordinary shares. Credit to profit and loss at December 31, 1921, £46,349, subject 
te settlement of accounts with the Mines Department—later results not yet (Dec., 1923) available. 
Being a private concern, reports are not published, but this information is official. Voting power, 
one vote for each share of either class. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 295 Cardiff, 


Goldthorpe Collieries, Limited.—ntire issued share capital held by Old Silkstone Collieries, Ltd. 


Graham’s Navigation (Merthyr) Collieries, Limited. — Directors: Sir Sven Hansen, Bart., 
C. W. Hansen, H. Le Vesconte, F.C.1.S. (also Secretary), Office: Crichton House, Mount 
Stuart Square, Cardiff. (Telegrams—Evaporate, Cardiff ; telephone—Cardiff 40993. ) 

Registered Jan. 26, 1905; subsequently converted into private undertaking ; owns leasehold 
property at Sirhowy, Mon. Authorised capital £42,000, shares £1, £12,000 being 6 per cent. non- 
cumulative preference, having priority as regards capital, and £30,000 ordinary, all subscribed and 
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paid up, the preference shares having been issued to the ordinary shareholders in 1916 as a bonus out 
of reserve. At Aug. 17, 1923, there was a debenture for £125,000. 

Voting power, one vote per ordinary share; preference shareholders vote only on matters 
affecting their rights. Director’s qualification, ordinary shares to the nominal value of £500. Transfer 
form, common ; fee, 2s. 6d. ; the right of members to transfer shares is now restricted. 

[Revised from documents filed at Somerset House, no information being obtainable from company. } 


Graigola Merthyr Company, Limited.—Directors: Sir D. R. Llewellyn, Bart. (Chairman), 
Viscountess Rhondda (Deputy-Chairman), H. 8S. Berry, T. J. Callaghan, F. W. Mander, H. H. 
Merrett, W. P. Miles, G. Llewellyn, J. Gomer Berry and W. M. Llewellyn. Secretary ; D. J. Griffiths. 
Office: Cambrian Chambers, Cambrian Place, Swansea,—The company was registered Apri] 24, 1885, 
to carry on the business of colliery proprietors and patent fuel manufacturers. The authorised capital 
is now £1,260,000 in shares of £1, £60,000 being in preference and £1,200,000 in ordinary, and the 
whole amount has been allotted and paid up. Both classes of shares rank pari passu. Being a private 
concern, reports are not published, but this notice has been officially revised. Voting power, one vote 
for every ordinary share. Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; 
fee, 5s. Telegraphic address, Graigola, Swansea. Telephone number, 1384 (four lines) Swansea. 


Great Mountain Collieries Company, Limited.—Dzrectors: John Waddell (Managing Director), 
Mrs. Mary Waddell and E. J. Robertson-Grant. Secretary: D. Kydd. | Office: Queen Victoria Road, 
Llanelly.—The company was registered April 1, 1891. The authorised capital is £120,000 in shares 
of £10, all of which has been issued and called up. There are also 5 per cent, debentures of 
£1,000 each for £50,000, interest on which has been paid to date. Reports are not obtainable, but 
this notice was last year officially revised. Voting power, one vote for each share. Director’s 
qualification, 50 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Waddell, Lianelly. 
Telephone number, 412 Llanelly. 


Great Northern Coal Company, Limited.—Divrectors : Lord Joicey and C. W. Milne. Secretary: 
W.S. Gregg, F.S.A.A. Office : 3, Crown Court, Old Broad Street, E.C.2.—The company was registered 
December 16, 1907, to acquire coal-bearing lands in the county of Northumberland and Maitland 
District of New South Wales. The authorised capital is £50,000 in shares of £1, £40,000 
being preferred ordinary and £10,000 ordinary, all of which has been subscribed and paid 
up. The preferred ordinary shares are entitled to a preferential dividend of 10 per cent., and 
to half the surplus profits, having also a priority as to capital. The accounts are made up 
annually to December 31, and submitted about August. The first borehole passed through a 
coal seam, 9 feet 3inches thick, at a depth of 565 feet; and the second borehole pierced the 
seam 1} miles to the dip, where the coal is 11 feet 9 inches thick, at a depth of 1,050 feet. Arrange- 
ments have now been completed to sell the properties to another company operating in New South Wales. 
Reports are not now issued, but this notice has been officially revised. Voting power, one vote 
for every share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


Great Northern Ore Trust Certificates.—For particulars of these see notice of Great Northern 
Railway Company (U.S.). 


Great Western Colliery Company, Limited.— Directors: H. Wallis (Chairman), W. F. Brown, 
G. C. James, O.B.E., W. H. Renwick, F. N. Tribe, G. T. Sibbering and W. Johnson. Secretary: F.S. 
Sage. Office: 11, St. Stephen’s Street, Bristol.—The company was registered November 1, 1878, to take 
over the properties of the company of the same name. On January 1, 1890, re-registration took place 
in connection with an increase of thecapital; in July, 1918, the capital was further increased by the 
creation of 400,000 ordinary shares; and in June, 1920, 500,000 additional ordinary shares were 
created. 

The authorised capital is now £1,500,000 in shares of £1, £50,000 in preference shares (A), and the 
balance in ordinary (B), and all the preference and £1,150,000 of the ordinary have been issued and 
called up, including 300,000 ordinary offered to shareholders in Aug., 1918, at par, in proportion 
of one new share for every two shares (A or B) then held, while in June, 1920, 300,000 B shares 
were issued as fully paid to the shareholders in the proportion of two new shares for every five 
fully paid A or B shares, and one new share in respect of every five partly paid B shares, out of 
profits reserved and applied towards improving and developing the properties. The A shares 
have a priority as to capital, rank first for a cumulative preferential dividend of 10 per cent., 
and, after payment of a like rate (non-cumulative) on the B, both classes rank equally in surplus 
profits. Due to bank at Dec. 31, 1922, £16,987. 

The accounts are made up annually to December 31, and usually submitted in March. For each of 
the four years to 1912 10 per cent. was paid on both classes of shares ; for 1913, 15 ; for 1914, 10; for 
1915, 15; for 1916, 20; for 1917 and 1918, 15; and for 1919, 25, while in June, 1920, a bonus of 40 
per cent. in B shares was distributed by the appropriation of an amount of £300,000 reserved out of 
profits, as stated above. For 1920 15 per cent. was paid on both classes, the bonus shares ranking for 
7s per cent. ; for 1921 only the preference dividend ; and for 1922 25 per cent. on ordinary. Reserve 
fund, £100,000 ; carried forward, £3,034. Interim dividend 1923 5 per cent. in July. The preference 
dividend is paid January 1 and July 1. 

Voting power, three votes for each A, and one for each B share. Director’s qualification, 250 A or 
750 B shares ; a director, however, may act before acquiring his qualification. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Usage, Bristol. Telephone number, 1891 Bristol. 

Quoted at Bristol, Cardiff, Newport and Swansea. - Latest prices—A preference shares, 
34s. 9d. 3B ordinary, 23s. 9d. 


Great Wyrley Colliery Company, Limited.—Directors: C. H. Wright (Chairman), P. F. Chaplin, 
C. Hatton, R. 8. Williamson, H. K. Wilson and W. H. Wilson. Secretary: H. Jones. Office: Great 
Wyrley, Cannock.—The company was registered July 10, 1875. The authorised capital is £115,000, of 
which £100,000 has been issued in ordinary shares of £1 each and fully paid up. No further informa- 
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tion is obtainable, but this is official, Voting power, one vote for each share. Director’s qualifica- 
tion, £1,000 of shares. Transfer form, common ; fee, 2s. 6d. 


Greek Iron Ore Corporation, Limited. — Directors: R. Baron, Baron J. de Catelin, 
A. GC. Matsas, F. Serpieri, V. Thiébaut, N. T. Vlangali. Secretary: A. Dangerfield. Registered 
Office: 56, Cannon Street E.C.4. (Telegrams—Mollify, London; telephone—Bank 5150.) Paris 
Office: 27, Rue Laffitte. 

Registered Nov. 30, 1907, to acquire an interest in iron mines situate in the Commune 
of Larymnos, in the department of Phthiotide, Greece. The authorised capital is £120,000 in ghares 
of £1, £10,000 being 6 per cent. cumulative preference shares and £110,000 ordinary, and all the 
preference and £82,000 ordinary have been subscribed and paid up. The preference shares have also 
priority as to capital until they shall have received a bonus out of the profits equal to their nominal 
value, when all priority is to cease and they are then automatically to become ordinary shares. The 
accounts are made up annually to December 31. Development work is suspended for the present. 
Reports are not published, but this notice has been revised officially. Voting power, one vote for 
every share of either class. Director’s qualification, 250 shares of either class, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. 


Grovesend Steel and Tinplate Company, Limited.— Directors: H. Folland (Chairman and Joint 
Managing Director), W. J. Firth (Joint Managing Director), J. B. Hill, D. H. Pratt, F. 8, Padbury 
Secretary: G. Rees. Office: Gorseinon, near Swansea. (Telegrams—-Grovesend, Gorseinon ; telephone— 
Gorseinon 45, 8 lines.) London Office: Salisbury House, London Wall, E.C.2. . (Telegrams—Florally, 
Ave, London ; telephone—London Wall 8136, 3 lines. ) 
Registered Oct. 27, 1904, as private company ; converted into public company Oct., 1922. Con- 
trols Whitford Steel Sheet & Galvanising Co., Ltd. (995 per cent. of share capital held), Raven Tinplate 
Co., Ltd. (100 per cent.) and Killan Colliery Co., Ltd. (88 per cent). In Aug., 1923, acquired 
Duffryn Steel and Tinplate Works, Mardy Tinplate Works and Dynevor Tinplate Works. 
Capacity of combined Grovesend undertaking, owned or controlled—38 steel works, 6,500 tons per week ; 
54 tinplate mills, 2,500 tons per week ; 28 sheet mills, 1,600 tons per week; collieries, 150,000 tons per 
annum. Alsoowns11 percent. of share capital (£239,000) of Glasbrook Bros., Ltd., coal owners (output 
300,000 tons per annum), and 44 per cent. of share capital (£101,002) of Llanelly Foundry, Ltd. 
Richard Thomas & Co., Ltd., in Oct., 1923, acquired control of Grovesend Steel & Tinplate Co., 
Ltd. (all ordinary shares) for £1,100,000, paid £375,000 in ordinary shares in Richard Thomas & Co., 
Ltd., and balance in cash. 
Capital consists of — 
£500,000 Ordinary shares of £1, fully paid, including £76,000 issued credited fully paid out of reserve 
in Aug., 1923, as bonus to existing holders. All held by controlling company. 
Authorised, £500,000. 

£250,000 Six-and-a-half per cent. preference shares of £1, fully paid, with priority for capital without 
further participation, including £95,004 issued at par in 1923. Authorised £250,000. 
Dividends March 1 and Sept. 1. Latest price, 20s. 3d. 


£350,000 Six per cent. first mortgage debenture stock issued late in 1922. Authorised, £350,000. 
Interest Jan. 1 and July 1. Repayable on or before Dec. 31, 1950, by annual cumulative 
sinking fund, commencing 1925, of 13 per cent. applicable to drawings at par or purchase 
at or under par ; redeemable also at 1024 any time after July 1, 1933, on 6 months’ notice 
from company. Secured by trust deed as fixst fixed mortgage on freehold and leasehold 
property, buildings, fixed plant, and machinery, as follows :—Grovesend Steel Works, 
Grovesend Tinplate Works, Amman Tinplate Works, Cambria Tinplate Works, Gor- 
seinon Tinplate Works, Hendy Tinplate Works, Raven Sheet and Galvanising Works, 
Bryngwyn Sheet and Galvanising Works, and Bryngwyn Steel Works; and on holdings in 
Killan Collieries, Ltd., Raven Tinplate Co., Ltd., and Whitford Steel Sheet & Galvanis- 
ing Co., Ltd.; and as floating charge upon remaining property and assets (including 
uncalled capital), present and future; trustee, British Trusts Assocn., Ltd. Latest 
price, 102. 

Accounts to March 31, submitted June. Dividends (free of tax for 1918 and 1919)—1915, 20 per cent. ; 
1916 and 1917, 25; 1918, 30; 1919, 15; 15 months to March, 1921, and year 1921-22, 10 (actual) each 
time ; 1922-23, 124 plus share bonus as above. General reserve, £50,000 (after capitalising £76,000 
in 1923); reserve for depreciation and renewals, £203,996; carried forward £109,485. 

Voting, one vote per ordinary share, and one vote per five preference shares. Director’s qualifica- 
tion, 1,000 ordinary shares. Transfer form, common (all classes of security transferable on one deed); 
fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Guest, Keen and Nettlefolds, Limited.— Directors: E, Steer (Chairman and Managing Director), 
F, W. Keen (Deputy-Chairman and Managing Director), H. Seymour Berry (Deputy-Chairman), Sir 
J. F. Beale, K.B.E., T. J. Callaghan, Lt.-Col. Hon. OC. H. C. Guest, H. R. Jones, J. Paton, | 
T,. S. Peacock (a Managing Director), H. Probyn, Sir D. R. Llewellyn, Bart., Sir L. W. Llewelyn, 
K.B.E., W. R. Lysaght, C.B.E., E. A. Mitchell Innes, C.B.E., K.C., Sir W. K. Berry, Bart., H. G. Hill. 
Secretary: J. H. Jolly, A.C.A., F.C.1S. Office: London Works, near Birmingham. 

The company was registered July 9, 1900, as Guest, Keen and Co., Limited, to acquire the 
businesses of the Dowlais Iron Company and Messrs. Guest and Co., ironmasters, steel manufacturers, 
colliery proprietors, &c., and that of the Patent Nut and Bolt Company, Limited, ironmasters, colliery 
proprietors and manufacturers of steel and iron railway fastenings, &c. In 1902 the business of 
Nettlefolds, Limited, was acquired, and the name was changed as above, the capital at the same 
time being largely increased, while in 1920 controlling interests were acquired—in John Lysaght, 
Limited, through an exchange of shares on the basis of four second preference and three ordinary 
shares of £1 each for every three ordinary shares of £1 in John Lysaght, Limited; jointly with 
John Lysaght, Limited, in the Meiros Collieries, Limited, which company owns practically all the 
issued ordinary shares of the South Rhondda Colliery Company, Limited; in Bayliss, Jones and 
Bayliss, Limited ; in L, Guéret and Co., Limited; in 1921 in Gwaun Cae Curwen Oolliery Co., Ltd. ; 
and late in 1923 in Consolidated Oambrian, Ltd., and D. Davis & Sons, Ltd. A considerable interest - 
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s held in Crown Preserved Coal Co., Ltd. In September, 1919, 2,000,000 new 5 per cent. second 
preference shares of £1 were created, together with 5,000,000 additional ordinary shares, and in 
connection with the acquisition of the ordinary shares of John Lysaght 3,000,000 additional second 
preference and 2,000,000 additional ordinary shares were created. 

The authorised capital is now £15,000,000, £2,000,000 being in 5 per cent. cumulative (free of 
tax) first preference shares of £3, £5,000,000 in 5 per cent. second cumulative (free of tax) pre- 
ference shares of £1 (having a priority also as to capital in the order named), and £8,000,000 
in ordinary shares of £1, and £1,720,000 of the first. preference, £4,348,950 of the second 
preference, and £6,251,161 ordinary have been subscribed and called up. Included in this state- 
ment of capital are 965,000 second preference and 1,930,000 ordinary shares issued to the ordinary 
shareholders in September, 1919, by way of bonus out of the reserve funds, in the proportion of 
one new second preference share for each ordinary held and two additional ordinary shares for each 
ordinary share held (the new ordinary shares rank pari _passu with the existing shares), There is 
also 4 per cent. irredeemable mortgage debenture stock for £1,850,500 (part of £2,000,000 authorised) ; 
the stock is secured by a first. mortgage on the freehold and leasehold property, and has interest 
payable January 1 and July 1. 


The accounts are now made up annually to March 31, and submitted in June, Dividends on all 
classes of shares are paid free of income tax. For each of thetwenty years to June 30, 1920, a dividend 
of 10 per cent. was paid, with a cash bonus for each of the fourteen years to 1919-20 of 5 per cent., 
while in respect of 1918-19 an additional bonus of 100 per cent. in second preference shares and 200 
per cent. in ordinary shares was paid out of the reserve funds. For 1920-21, 10 per cent. was paid on 
the increased capital; for the nine months to March, 1922, 74 (actual) ; for the year 1922-23, 10. 
Reserve fund, £2,628,503; carried forward, £209,664. On account of 1923-24 5 per cent. was paid in 
December, 1923. 

Voting power, one vote for every ordinary share; preference shares have no voting power. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in multiples of £1. Telegraphic address, Globe, Birmingham. Telephone 
numbers, 282, Smethwick; 9417, City. 

The company is quoted in the official list, Latest prices—ordinary, 2; first preference, 52; second 
preference, 21s. 6d.; debenture stock, 81. Also quoted at Birmingham, Bristol, Cardiff, Glasgow, 
Liverpool, Manchester, Newport, Sheffield and Swansea. 


Gulf States Steel Company.—Directors: C. A. Moffett (President and General Manager), J. 
Bowron (Chairman), J. W. Platten, L. L. Clarke, A. A. Cook, W. H. Coverdale, N. G. Higham, 
E. M. Mecllvain, C. I. Stralem. Secretary : W. H. Moore. General Office: Brown-Marx Building, 
Birmingham, Alabama, U.S. New York Office: 55, Cedar Street.—Transfer Agent: Guaranty 
Trust Co. of New York, New York. Registrar: United States Mortgage & Trust Co., New York. 

Incorporated under laws of Delaware in Nov.,1913, owns and operates blast furnaces, and coal and 
ore mines, also steel plant, rolling mills, wire and nail mills; by.product coke ovens. 

The authorised capital is $15,500,000 in shares of $100, $5,000,000 being 7 per cent. cumulative first 
preferred shares, $1,059,000 (Nov., 1923) 6 per cent. non-cumulative second preferred, and $11,441,000 
common, the second preferred being convertible into common, share for share, at the option of the 
holder. Of the first preferred shares $2,000,000, of the second preferred $5,900, and of the common 
shares $11,213,000 have been issued and are fully paid, including a stock dividend of 25 per cent. on 
the common paid in June, 1918, while the remainder of the share capital, all classes, is in the company’s 
treasury. The company has issued no bonds, i 

Accounts to Dec. 31. Dividends on first and second preferred shares are now being paid regularly 
on Jan. 1, April 1, July 1 and Oct. 1, that on second preferred shares having been passed for period 
April, 1921, to Jan., 1928, inclusive. On common shares'a quarterly dividend of 2 per cent. was 
paid on Jan. 2, 1917, and 2 per cent. was again paid each time in April, July and Oct., together with 
1 per cent. extra and 1 per cent. Red Cross dividend in July, and 4 per cent. extra in Oct., while in 
Jan., 1918, 24 per cent. was paid, and similar payments were regularly made quarterly to Jan., 1919, 
while 1 per cent. was paid in April, 1919, with, in addition, in June, 1918, a stock dividend of 25 per 
cent., there was then no distribution until April, 1923, when 1. per cent. was paid, and similar 
distributions were made each time July 1 and Oct. 1, 1923, and Jan. 2, 1924. For the year 1922 
there was a profit of $958,207, and after providing for the first preferred dividends, a surplus of 
$2,120,637 brought down was increased to $2,940,740. 


Gurnos Anthracite Collieries, Limited.— Directors: Sir A. Mond, Bart., The Right Hon. Lord 
Ashfield, C. L. Dalziel, T. P. Cook, J.P., Maj. G.S. Harries, J.P., H. Mond, D, Thomas, C.B.E. 
Secretary: D. J. Williams. Office: Eagle Chambers, Swansea. Entire issued share capital held by 
Amalgamated Anthracite Collieries, Ltd. (which see). 


Gwaun Cae Gurwen Colliery Company Limited.—Directors: Sir D. R. Llewellyn, Bart. (Chair- 
man), H. Seymour Berry (Deputy-Chairman), 8. H. O’Callaghan, R. G. Rees. General Manager and 
Agent: T.M. Jones. Secretary: D. Ivor Thomas. Office: Glo’ster Chambers, Swansea. (Telegrams— 
Caegurwen, Swansea; telephone—Swansea, Docks, 2037.) 

Registered July 13, 1874. Authorised capital £300,000, shares £1, £50,000 being 7 per cent. 
cumulative preference, having also priority as to capital, and the right, after repayment of the 
ordinary capital for £250,000, to participate rateably with the ordinary in surplus assets, and 
£16,640 of preference and £229,770 ordinary have been subscribed and called up. 

Late in 1921 over 90 per cent. of the capital was acquired by Guest, Keen and Nettlefolds, Limited, 
through an exchange of shares on the basis of one preference or ordinary share for each £1 preference 
or ordinary share in Guest, Keen and Nettlefolds, Limited. 

The accounts are made up annually to September 30, and usually submitted in December, an 
interim dividend (in 1921 of 5 per cent,) being paid in June. For 1910-11, 1911-12 and 1912-13, 10 per 
cent. was paid each time; for 1913-14, 5; for 1914-15, 10; for 1915-16, 20; and for the four years to 
1919-20, 15. Accounts are not now published,'but this notice has been officially revised. Voting 
-power, one vote for each share. Director’s qualification, £1,000. 


IRON, COAL AND STEEL COMPANIES. 1771 


H. G. Marsh and Co., Limited.—Manufacturers of hollow-ware. Controlled by Sheftield Steel 
Products, Ltd. 
Hadfields, Limited.—Directors: Sir R. A. Hadfield, Bart. (Chairman), P. B. Brown (Joint 
Managing Director), Maj. A. B. H. Clerke, C.B.E. (Joint Managing Director), J. P. Crosbie, W. J. 
Dawson, Rt. Hon. Lord Claud Hamilton, I. B. Milne, Capt. E. H. M. Nicholson, D.S.O., W. B. 
Pickering and H. B. Sandford. Secretary: D. C. Jeffrey, C.A. Office: East Hecla Works, 
Tinsley, Sheffield.—The company was registered April 24, 1888, as Hadfield’s Steel Foundry Company, 
Limited, to acquire the business carried on by a firm under the same title, and in 1913 the name was 
changed as above. The company holds shares costing £25,000 in the Vulcan Foundry, Limited, which 
company holds a similar interest in Hadfields, Limited, A substantial interest is also held in the 
Hadfield-Penfield Steel Company, of America. 
In March, 1919, 1,300,000 new ordinary shares were created, and early in 1920 an agreement was 
entered into with Harper Bean, Limited, under which Hadfields, Limited, acquired 166,666 8 per cent. 
cumulative participating preference shares of £1 each, fully paid, and 83,334 ordinary shares of £1 
each, fully paid, in Harper Bean, Limited, in exchange for 166,666 fully-paid ordinary shares of 
Hadfields, Limited. The agreement provided that Harper Bean, Limited, should, until December 31, 
1929, retain the 166,666 ordinary shares issued to that company. In connection with this agreement 
500,000 ordinary shares were created in March, 1920. 
In 1922 a scheme of arrangement was sanctioned for the exchange of the greater part of the share 
holding in Harper Bean, Limited, for a holding in A. Harper Sons & Bean, Ltd. (274 per cent. of 
share capital now held) the manufacturing company and the chief consumers of the company’s material. 
Towards a scheme of reconstruction this company has subscribed for £50,000 of the first debentures 
required for additional working capital, and are represented upon the new board. 
Capital consists of :— 
£1,859,784 Ordinary shares of £1, fully paid, including—£800,000 allotted fully paid in May, 1919, to 
ordinary shareholders (two shares for each one held) out of reserves and undivided 
profits, £400,000 issued atsame time pro rata at 10s. premium, and £166,666 issued fully- 
paid in March, 1920, to Harper Bean, Ltd. Authorised, £2,200,000,. Latest price in 
official list, 14. Also quoted Sheffield. 
£300,000 Four-and-a-half per cent. cumulative preference shares of £10, fully paid, with priority for 

capital without further participation. Authorised, £300,000. Dividend June 30 and 
Dec, 31. atest price in official list, 7. Also quoted Sheffield. 

£1,040,000 Five-and-a-half per cent. first mortgage debenture stock issued in Feb., 1923, in exchange 
for £1,000,000 existing 74 per cent. debenture stock (which would have matured Feb. 1, 
1931), at £104 new stock for £100 old, or for cash at 983. Authorised, £1,040,000 
Interest Feb. 1 and Aug. 1. Redeemable—at par Feb. 1, 1947; or on any interest date 
on 6 months’ notice from company, at 102 before Feb. 1, 1933, or at par on or after that 
date ; or by purchases below par. Secured by trust deed as first charge on certain lands 
and premises in Sheffield, Rotherham, Treeton and Catcliffe, and floating charge on 
undertaking and other property, present and future, including uncalled capital, trustees 
Sir R. A. Hadfield, B.S.T., Ltd. Latest price in official list, 100. 

Accounts to Dec. 31, submitted March or April. Dividends (free of income tax)—five years to 1911, 
17% per cent. each year; two years to 1913, 20; 1914, 225; 1915, 25; three years to 1918, 30 plus 
share bonus of 200 out of reserves and undivided profits; 1919, 10; three years to 1922, 5. Special 
reserve (ordinary share premiums, after writing £137,000 off investments), £202,893 ; carried forward, 
£128, 418. 

Voting, one vote per ordinary share; in certain circumstances one vote per 10 preference 
shares. Director’s qualification, £500 shares either class. Transfer form, common (separate deed 
each class of capital); fee, 2s. 6d; debenture stock transferable in multiples of £1. Fee for registra- 
tion of probate, power of attorney, &c., 2s. 6d. Telegraphic address, Hadfield, Sheftield. Telephone 
numbers, 750, 2628 and 2638, Hast Hecla, and 1050 and 2913, Hecla. 


Hallamshire Steel and File Company, Limited.— Directors: E. L. W. Bellhouse (Chairman), 
W. Glossop (also Secretary), J. E. Hunt (Managing Director) and W.M. Smith. Office: Neepsend, 
Sheffield.—The company was registered June 19, 1873. In August, 1918, each then share of £20 
was divided into twenty shares of £1, and the authorised capital is now £150,000 in shares of £1, 
of which £96,000 has been subscribed and paid up, £5 per share (then of £20), declared as a bonus 
in respect of 1910-11, having been appropriated in payment of a call of that amount, and 30,000 
shares allotted in August, 1918, by way of bonus out of the reserve fund in the proportion of one new 
share for every two shares held. 

Accounts to March 31, submitted May. Dividends (free of income tax)—-three years to 1910-11, 133 
per cent. each year, plus for 1910-11 bonus of 334 applied to capital ; 1911-12, 15; three years to 1914-15, 
20; three years to 1917-18, 30; 1918-19, 234, plus share bonus of 50 out of reserve ; 1919-20, 225 ; 
1920-21, 15 ; 1921-22, 12; 1922-23, 5. Reserve fund, £4,000; carried forward, £792. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Neepsend, Sheffield. Telephone number, 1030, 
Sheffield. Quoted at Sheffield. Latest price, 14. 


Hamstead Colliery Company, Limited.—Directors: H. W. Bayliss (Chairman), L. Ridsdale 
(Deputy-Chairman), W. F. Clark, G. E. Vernon, R. R. C, Yates, L. Baggaley and A. L, Cremonini. 
Manager: W.D. Rose. Secretary:,W. W. E. Shaw. Offices: Hamstead, near Birmingham.—The 
company was registered April 26, 1875. The authorised capital is £260,000 in shares of £1 (formerly 
of £20), £160,000 in ordinary and £100,000 in cumulative preferred, and there have been issued and 
paid up £100,000 in ordinary shares and all the preferred shares. The preferred shares rank first 
for dividends up to 74 per cent., and equally with the ordinary after they shall have received a like 
rate. while they also have priority over the ordinary as regards capital. 

Accounts to June 30, submitted Sept. Dividends on preferred—1907, 15 per cent.; eight-and-a- 
half years to June 30, 1916, nil; 1916-17, 10 ; 1917-18, 7% 3 1918-19, nil; 1919-20, 6; 1920-21, nil; 
1921-22, 74; 1922-23, nil, leaving arrears of 132% per cent. (£182,750). For 1922-23 after crediting 
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£13,674 received from Mines Department in settlements of claims to March 31, 1921, debit balance of 
£8,505 brought down was reduced to £3,887, which was written off reserve fund, reducing latter to 
£9,113. 

Voting power, one vote for each ordinary or preferred share. Director’s qualification, 300 shares, 
ordinary or preferred, held at time of election, or acquired within one month of, appointment. 
Transfer form, common ; fee, 2s, 6d. per deed. Telegraphic address, Colliery, Hamstead. Telephone 
numbers, 27 and 28, Great Barr. Quoted at Birmingham. Latest prices—ordinary, 4s. 3d.; preferred, 
18s. 3d. 


Hardwick Colliery Company, Limited.— Directors: Lt.-Col. C. Didham (Chairman), P. A. Birkin, 
F. Chambers (Managing Director), G. A. Eastwood, M. H. Humble, G. Mosley, Maj. H. A. 8. Stanton, 
D.S.O., and Miss E. Ward. Secretary: J.G. Metcalf. Office: Heath, near Chesterfield.—The company 
was registered November 20, 1900. The authorised capital is £350,000 in shares of £1, £100,000 being 
6 per cent. cumulative preference, having a priority also as to capital, and £250,000 ordinary, and 
£80,125 preference and £180,000 ordinary have been subscribed and called up. There is also 5 per 
cent. first mortgage debenture stock for £85,215, secured on the entire undertaking, with interest 
payable January 1 and July 1, and the principal repayable at any time on six months’ notice, 
at the company’s option, at 105 per cent. Debenture interest is paid to date. Reports are not 
obtainable, but this information is official, Voting power, one vote for every share of either class. 
Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hardwicks, Chesterfield. Telephone number, 139, Chesterfield. 


Harris Coal Estates, Limited.—Dzrectors: R. D. Waddell (Chairman), W. Hooker, W. McFarlane 
and R. Parker. Secretary: H. G. Scott. Office: Capel House, 54, New Broad Street, E.C.2.—The 
company was registered January 16, 1897, to acquire the Harris Collieries, situate on the farms 
Wolverkrantz, Groenvlei, Naauwpoort and Klipfontein, in the Middelburg district of the Transvaal ; 
these properties have since been disposed of. The authorised capital is £375,000 in shares of £1, of 
which £302,257 has been allotted and called up. 

The accounts are made up annually to October 31, and usually submitted in December. Cash balance 
at October 31, 1922, £1,915 ; debtor, £6 ; investment, £2,500; sundry creditors, £1,996. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 200 shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 1325 London Wall. 


Harton Coal Company, Limited:—Directors: H. Philipson, H. Armstrong, R. H. Philipson, 
A. Scholefield, Robert L. Wood and Sir Arthur N. L. Wood, Bart... Secretary: C. L. Dobson. Office: 
South Shields.—The company was registered August 6, 1885. The authorised capital is £1,000,000 in 
shares of £1, of which £963,250 has been issued as fully paid. There are also debentures, interest on 
which is paid to date. No further information is obtainable, but this notice has been officially revised. 
Telegraphic address, Harton, Newcastle-upon-Tyne. 


Hatfield Main Colliery Company, Limited.—Directors: J. P. Houfton, M.P. (Chairman), G. 
Chambers, R. M. Knowles, F. Chambers, G. A. Eastwood. General Manager: H. N. Berry. 
Secretary: J. Walker. Office: Colliery Premises, Stainforth, near Doncaster. (Telegrams and tele- 
phone—Doncaster 367.) 

Registered Dec. 16, 1910. Sinking operations completed April, 1917; present output about 7,000 
tons per week. 

Capital now consists of issues below ; share capital increased by £130,000 ordinary in March, 1917, and 
by £215,000 preference and £107,500 ordinary in March, 1923. 
ca ,500 Ordinary shares of £1, fully paid. Authorised, £537,500. Latest price, 19s. 3d. Quoted 
Sheffield. 
£215,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 

; capital without further participation, Authorised, £215,000. Dividends Jan. 1 and July 1. 
Latest price, 20s. 3d. Quoted Sheffield. 
£234,674 Loans at Dec. 31, 1922. 

Accounts to Dec. 31, submitted March. No dividend yet. Debit to profit and loss at Dec. 31, 1922, 
£58,112. Premium on new shares, £1,384. 

Voting, one vote per share. Director’s qualification, £2,000 shares either class. Transfer form, 
common (separate deed each class shares); fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Hemmings, Limited.—Manufacturers of bright drawn steel, steel wire and rolling. Controlled by 
Sheffield Steel Products, Ltd. 


Henry Bessemer and OCo., Limited.—Directors: Sir W. R. Preston, (Chairman), A. W. 
Rippon (Joint Managing), A. H. Spalton (Joint Managing and Secretary), R. Hargreaves, The Rt. Hon. 
Vise. Long of Wraxall. Office: Bessemer Steel Works, Sheffield. 

The company was registered March 27, 1877, to take over the business of the firm of the same name, 
steel manufacturers. On April 5, 1892, re-registration took place in connection with the issue of two 
new shares of £10 each for every old share of £10, and in 1906 the business of the Bolton Steel and 
Tron Company was acquired. 

The authorised capital is £400,000 (£100,000 preference and £300,000 ordinary), of which £333,500 
has been issued and paid up, and there are debenture bonds for £40,000. In 1907 10,000 ordinary 
shares, then of £10 each, were issued at £5 premium, and in May, 1907, each existing ordinary share 
was subdivided into ten, In March, 1920, 100,000 additional ordinary shares were created, of which 
50,000 were offered pro rata to the existing ordinary shareholders at a premium of 5s. per share. 
Dividends on both classes of shares were formerly only payable out of the net profits earned during 
any year, but in 1922 a scheme of arrangement was sanctioned by the Court, under which the 
preference shares are now entitled to dividend in priority to the ordinary shares out of any profits 
distributed whether earned during the year or not; simultaneously the preference shares were divided 
into ten shares of £1. Outstanding 44 per cent. debenture bonds for £40,000 were repaid at due date. 
£233,500 Ordinary shares of £1, fully paid, part of £300,000 authorised. | Quoted at Sheffield. 

Latest price, 10s. 6d.° | 
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£100,000 Five per cent. non-cumulative preference shares of £1, fully paid (the total authorised), 
having priority as regards capital. The dividend is usually paid about the end of 
February andJuly ; those due July, 1922, and since, however, have not been paid. Quoted 
at Sheffield. Latest price, 8s. 5d. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the dividend 
was 5 per cent.; for 1911, 74; for 1912, 10; for 1913, 74; for 1914, 103 for 1915 and 1916, 124 each 
year; for 1917 and 1918, 15; for 1919, 10 (on £200,000); for 1920 10 on the capital as it now stands ; 
for 1921, 5; and for 1922 nil on both classes. Reserve fund (including premium on shares), £77,133; 
carried forward a debit balance of £9,103, against a credit of £1,846 brought down. Dividends 
formerly paid free of income tax, are now paid subject to tax. 

Voting power, one vote for every ordinary share, and one vote for every 3 preference shares, 
Director’s qualification, 1,000 ordinary shares, held at time of election. Transfer form, common; fee, 
2s. 6d. per deed: probate registration, 2s. 6d. Telegraphic address, Bessemer, Sheffield. ‘Telephone 
numbers, 91 and 3810 Sheffield. 


Henry Briggs, Son and Co., Limited.— Directors: W. G. Jackson (Chairman), W. Hargreaves 
(Deputy-Chairman and Joint Managing Director), R. M. Currer-Briggs (Joint Managing Director), D. H. 
Currer-Briggs (Assistant Managing Director), P. C. Greaves, W. S. Hannam, J. Horsfall, J. R. Scott. 
Secretary and Commercial Manager: W. Green, F.C.1.8. Offices: Whitwood, near Normanton, 
Yorkshire. (Telegrams—Briggs, Normanton ; telephone—Castleford 155, 3 lines.) 

Registered April 5, 1865, to acquire collieries of firm of same name. ° In June, 1922, certain invest- 
ments and real estate were sold to Henry Briggs, Son & Co. (Trust), Ltd. (which see), for £393,443 in 
pe aes of Trust company (subsequently distributed to shareholders of parent company) and 

cash. 

Capital now consists of shares below. Increased in 1918 from £384,900 to £777,875, of which 
£712,775 was issued and £655,750 paid up (28,510 A sbares of £15 fully paid, 11,405 B shares of £15 
with £10 paid and 11,405 C shares of £10 fully paid, all ranking pari passu for dividend in proportion 
to amounts paid up, 14,255 A shares and all C shares.having been allotted as bonus out of reserves in 
Jan., 1918). Reduced to present amount in March, 1923, by cancelling unissued 745 A shares and 
3,595. B shares and extinguishing uncalled capital of £5 per share on issued 11,405 B shares. All 
shares subdivided into £1 and consolidated into one class in April, 1923. 
£655,750 Shares of £1, fully paid. Authorised, £655,750. Latest price, 50s. Quoted at Bradford, 

Halifax, Leeds, Sheffield. 

Accounts to June 30, submitted Aug. Dividends (free of income tax)—three years to 1914-15, 20 
per cent. each time ; two years to 1916-17, 25, plus in Jan., 1918, share bonus of 100 per cent.; 1917-18, 
16; two years to 1919-20, 10; 1920-21, 74; 1921-22, 10 ;. 1922-23, 15 (including 5 interim in Feb.), plus 
in Feb., 1923, bonus of 60 per cent. in shares of Henry Briggs, Son & Co. (Trust), Ltd. Reserve, 
£55,000; depreciation reserve, £17,679; carried forward, £35,062 (after crediting £317,764, certain 
balances transferred, including £60,000 excess depreciation, and deducting £393,443 distributed as 
bonus shares in Henry Briggs, Son & Co. (Trust), Ltd.). 

Transfer form, common ; fees—one share, ls. 6d. ; two or more, 2s. 6d. 


Henry Ness and Co., Limited.— Directors: D. W. Ness, H. Ness, R. C. M. Ness (also Secretary) 
and T. M. Ness. Office: Muireock Hall Colliery, Townhill, Dunfermline.—The company was re- 
gistered July 18, 1898, to take over the businesses of colliery proprietors of Henry Ness and Co., 
Limited, registered May 11, 1892, and Mr. Henry Ness, situated at Muirbeath and Muircockhall, near 
Dunfermline. In 1912 preference shares for £25,000 were repaid, and the authorised capital is now 
£25,000 in shares of £10, all of which is issued and paid up. There were no debentures outstanding 
at May 29, 1923. The accounts are made up annually to June 30, and submitted in September. 
No information is now obtainable from the company, but this notice has been revised from documents 
filed at the Edinburgh Registry. 

Voting power, each member has at least one vote with an extra vote for every 50 shares held after 
‘the first 50. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Ness, Townhill. 


Henry Stobart and Co., Limited.— Directors: Sir A. F. Pease, Bart. (Chairman), Lord Gainford’ 
k. Lloyd Pease, Lord Daryngton, Sir J. B. Dale, Bart., R. A. Pease, C. E. Pease, W. H. Hustler, 
Hon. J. Pease and R. J. Mounsey. Secretary: J. A. Parker. Office: 92, Northgate, Darlington. 
—The company was registered November 24, 1893, to acquire a business of colliery owners, The 
authorised capital is £375,000 in shares of £1, of which £337,500 has been issued and paid up. 

In March, 1920, the whole of the share capital was purchased by Pease and Partners, Limited. 

There were also at June 30, 1922, outstanding 5 per cent. debentures of £100 each for £128,168, with 
interest. payable June 30 and December 31. The accounts are made up annually to December 31. 
Reports are not published, but this notice has been officially revised. Telegraphic address, Pease, 
Darlington. Telephone number, 2630, Darlington. 


Herbert Plumpton, Limited.— Mechanical engineers and machinists (Warrington). Controlled by 
Sheffield Steel Products, Ltd. 


Hickleton Main Colliery Company, Limited.— Directors: R. Armitage (Chairman), G. C. H. Davy, 
D. Hague, W. Humble, R. H. Philipson, C. P. Markham. Secretary: W. Hazard. Office: Thurnscoe, 
via Rotherham. (Telegrams—Hickleton, Mexborough 101; telephone—Mexborough 101.) 
Registered Feb. 26, 1892 ; owns Hickleton Main Colliery, Thurnscoe ; annual output 1,100,000 
tons. 
Capital consists of :— 
£1,200,000 Shares of £1, fully paid. Authorised, £1,200,000. 
£400,000 Six per cent. debenture stock (registered), issued at par in Sept., 1923. Authorised, 
£750,000. Interest Jan. land July 1. Repayable at par July 1, 1943, or at 105 at any 


1774 THE STOCK EXCHANGE YEAR-BOOK. 


time after July 1, 1926, on 3 months’ notice from company. Secured by floating charge 
on entire assets; trustees, Robert Armitage, J. J. Meagher. 


Accounts to Dec. 31, submitted March. Dividends (free of tax)—1922, 124 per cent. Carried 
forward, £49,549. Interim dividend 1923 5 per cent. in Oct. 

Voting, one vote per share. Director’s qualification, £500 shares. Transfer form, common; fee, 
2s. 6d. ; debentures, 1s. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Hirst Hollow Colliery Company, Limited.—Entire share capital held by Sheffield Steel Products, 
Ltd. . 


Holwell Iron Company, Limited.—Directors: C. R. Crompton (Chairman), R. H. Tennant, 
J. N. Derbyshire, E. J. Fox (Managing Director), J. A. Longden, M. Attwood and T. Sarson (Assistant 
Managing Director). Secretary: EH. Carter. Office: Asfordby, near Melton Mowbray.—The company was 
registered December 24, 1900, for the purpose of reorganising the capital account and extending the 
works of a company of a similar title, registered in 1875, manufacturers of pig iron and cast-iron pipes. 
The authorised capital is £500,000 in shares of £1, of which £293,632 has been issued credited as fully 
paid. In September, 1918, the whole of the share capital was acquired by the Stanton Ironworks 
Company, Limited, through an exchange of shares, shareholders in the Holwell Iron Company 
receiving one fully-paid ordinary share in the Stanton Ironworks Company for each share held. 

The accounts are now made up annually to March 31, and the dividends are included in the 
accounts of the Stanton Ironworks Company, Limited. Telegraphic address, Holwell, Asfordby. 
Telephone numbers, 36, Melton Mowbray, and 9, Asfordby. [Officially revised. ] 


Horbury Junction Iron Company, Limited.—Being wound up voluntarily. Liquidator; E. D. 
Taylor, 7, Bond Place, Leeds. 


Horden Collieries, Limited.—Dvirectors: Sir H. Bell, Bart., C.B. (Chairman), W. H. Hustler 
(Vice-Chairman and Managing Director), Sir J. B. Dale, Bart., Sir A. J. Dorman, Bart., 
Sir A. F. Pease, Bart., H. G. Stobart, J. Howard Temple, W. F. Whitwell. Commercial Manager : 
W. Byers. Secretary: F. Garnet Curry. Assistant Secretary: W. 8. Boyd. Office: Crown Street 
Chambers, Darlington.—The company was registered January 30, 1900, and has acquired leases 
for about sixty years of approximately 14,500 acres of coal royalties in the county of Durham, 
and about 4,000 acres have been purchased since. In December, 1920, each then share of £10 
was divided into ten! shares of £1, 500,000 additional shares of £1 were created, and £500,000 
of the reserve fund was capitalised and applied in payment of a bonus of five new shares for 
each old £10 share. The authorised capital is. now £1,500,000 in shares of £1, all of which 
has been issued and paid up. Power was taken to issue debenture stock for £300,000, and the whole 
amount was allotted, including £118,450 issued publicly in July, 1905, at par; the stock is secured on 
certain assets of the company, has 5 per cent. interest payable June 30 and December 31, and is redeem- 
able in whole or part on six months’ notice, at 5 per cent, premium, at any time before May 14, 1927, 
on or after which date the stock, or any part thereof, is redeemable at par on six months’ notice ; up to 
June 30, 1910 each debenture stockholder had the right to exchange one-half of his holding (in 
multiples of £10) for fully-paid ordinary shares at par, and under this option £140,820 of the debenture 
stock has been converted into shares, making the allotted share capital as given above, while all of the 
debenture stock so converted has been reissued at 5 per cent. premium without option of exchange 
for shares, thus increasing the issue to the total authorised ; amount outstanding £270,000. There are 
also loans for £99,058. 

The accounts are now made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1923 of 5 per cent.) being paid in May. For 1909-10 5 per cent. was paid; for 
1910-11, 4; for 1911-12, 8; for 1912-15, 12; for 1913-14, 8; for 1914-15, 7; for 1915-16 and 1916-17, 
124 each year; for 1917-18, 14 (less tax); for 1918-19 and 1919-20, 14 (free of tax), while in December, 
1920, a bonus equivalent to 50 per cent. was paid in shares out of the reserve fund, making the 
capital as stated above; for 1920-21 and 1921-22, 8 per cent. was paid; and for 1922-23, 15, free 
of tax. Reserve fund, £160,000; carried forward, £52,346. 

Voting power, one vote for every share. Director’s qualification, £1,000... Transfer form, common 3° 
fee, 2s. 6d. per deed. Telegraphic address, Horden, Darlington. Telephone number, 2763, Darlington 
(2 lines). The shares are quoted in the official list. Latest prices—shares, 24; debenture stock, 
963. Also quoted at Newcastle. 


Houghton Main Colliery Company, Limited.— Directors: Brig.-Genl. Sir J. F. Laycock, K.C.M.G., 
D.S.O. (Chairman), Col. W. C. Blackett, C.B.E., W. B. Sowerby (also Secretary), J. Brass, F. C. 
Hunter, J. OC. Hunter. Registered Office: 34, Grey Street, Newcastle-upon-Tyne.—The company was 
registered February 22, 1900, to acquire the business of the company of the same name incorporated in 
1875. In March, 1920, 250,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £1, of which £430,014 has been subscribed and paid up. No further information is 
obtainable, but this is official. Voting power, one vote for each share. Director’s qualification, 5,000 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Houghton, Barnsley. Telephone 
numbers, 283 and 284, Barnsley. 


Hudson Coal Company.—Entire capital stock ($16,324,250) owned by Delaware & Hudson Co. 


Ipbotson Brothers and Co., Limited.—Directors : F. J. Talbot (Chairman), J. W. Trickett, H. C. 
Richardson, J. H. Chapman, W. Galloway and C. J. Walsh (General Manager). Secretary : 
E. Crowther. Office: Globe Steel. Works, Sheffield.—The company was registered May 17, 1872, to 
acquire a business of steel manufacturers. 

The authorised capital is £120,000 in shares of £5, of which £116,750 has been subscribed, and 
£100,000 called up, 6,600 shares being fully paid, and 16,750 having £4 paid. The fully-paid shares 
rank for 6 per cent. interest on £1 per share, and take dividend on the remainder. 

Accounts to June 30, submitted Sept.. Dividends (free of tax)—six years to 1913-14, 10 per cent. 
each year ; 14-15,74; seven years to 1921-22, 10; 1922-23, nil. Reserve fund, £33,000; carried forward, 
£68,060 (compared with £67,936). 

Voting power, one vote for every share up to 1,000, one for every 5 shares beyond the first 1,000 up 
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to 2,000, one for every additional 10 shares up to 4,000, and one for every 25 additional shares beyond 
4,000. Director’s qualitication, £3,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ibbotson, Sheffield. Telephone number, 73, Sheffield. Quoted at Sheffield. Latest price (£4 paid), 54. 


illinois Steel Company.—Scec United States Steel Corporation. 


Imperial Navigation Coal Company, Limited. — Directors ; H. 8. Berry (Chairman and Manag- 
ing Director), Sir D., R.. Llewellyn, Bart., Sir L. W. Llewelyn, K.B.E., C. P. Hailey, W. P. Miles, 
I. B, Rees. Secretary: J. J. Lowick. Office: Port Talbot.—The company was registered May 25, 
1900, and in March, 1914, took over the Duffryn Rhondda Collieries. Early in. 1920 the company 
purchased the whole of the shares of the Cynon Colliery Company, uimited (£75,504 issued of an 
authorised capital of £100,000), on the basis of two fully-paid Imperial Navigation ordinary shares for 
three fully-paid £1 Cynon Colliery shares, or, alternatively, 27s. 6d. per share in cash, and in connection 
with this arrangement 150,000 additional ordinary shares were created. In March, 1923, controlling 
interest acquired by North’s Navigation Collieries (1889) Ltd., by exchange of 4 fully paid ordinary 5s. 
shares in North’s for every Imperial fully paid ordinary £1 share. . 

The authorised capital is now £300,000 in shares of £1, £10,000 being 6 per cent. preference and 
£290,000 ordinary, and £158,254 of the ordinary has been subscribed and called up—none of. the 
preference has been issued. There are also—5 per cent. B mortgage debentures of £50 each for 
£41,850; and a bankers’ loan for £55,291, against which A debentures for £30,000 and 10,000 
fully-paid £1 shares in the Cynon Colliery Company, Limited, are held as security. 

The accounts are made up annually to December 31, and usually submitted in March. For 1915 
a dividend of 10 per cent. was paid; for 1916, 20; for 1917, 10; for 1918, 125; for 1919, 20, on a 
capital of £116,620; for 1920 30 on £134,874, including 10 per cent. in respect of adjustment of profits 
standard ; and for 1921 and 1922, nil. Carried forward, £4,305, against £5,602 brought down. 

Voting, one vote per share either class. Director’s qualification, 1,000 ordinary shares. Transfer 
{OEE Rama 3 fee, 2s. 6d. Telegraphic address, Duffryn, Port Talbot. Telephone number, 126, 

ort Talbot. 


Indiana Steel Company.—/See United States Steel Corporation. 


Industrial Steels, Limited.—Dzrectors: Sir H. D. Readett-Bayley, K.B.E. (Chairman), R. Jonas 
W. R. Hardy (Managing), A, B. Winder (also Works Manager), C. K. Everitt, T. Black, P. N, B. Haggie, 
R. Colver, C. Dixon, H. Reed. Secretary: T. V. MeNidder. Office: Industrial Steel Works, Stevenson 
Road, Sheffield.—The company was registered January 7, 1922, to carry on the business of steel manufac- 
turers and merchants, smelters, iron masters, metal workers, &c., and has acquired the works and 
plant formerly owned by Jonas and Colver, Limited, at Stevenson Road, Sheffield, together with 
20,000. £1 preference shares in Ambrose Shardlow & Co., Limited. The authorised capital is £700,000 
in shares of £1, half preference and half ordinary, and £259,875 preference and £266,851 ordinary 
have been allotted and paid up. The preference shares have priority as regards capital, and confer 
the right to a fixed cumulative (as from Sept. 1, 1923) preferential dividend at such rate as,. after 
deducting income tax not exceeding 6s. in the £, will yield 54 per cent. net. Bank overdraft at 
June 30, 1923, £184,054 (secured to extent of £180,000 by first mortgage debentures); second mort- 
gage debentures, £35.000. 

Accounts to June 30, submitted Sept. Carried forward at June 30,1923, debit of £156,665 (com- 

‘pared with £121,339). Goodwill, £36,000. 

Voting power, one vote for each share of either class. Director’s qualification, £2,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Orlsteels, Sheffield. 
Telephone number, 5220 Central (three lines), Sheffield. 


Ingham’s Thornhill Collieries, Limited.— Directors: J. L. Ingham (Chairman) and H. Chalker, 
Secretary: W. Marsden. Office: Forge Lane, Dewsbury.—The company was registered December 
9, 1898, to acquire collieries which had been previously worked as a private concern. The 
authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid up. 
Being a private company reports are not published, but this notice has been officially revised. 
Telegraphic address, Ingham, Dewsbury. Telephone number, 286, Dewsbury. 


Insole’s, Limited. —Directors: W.N. Lewis (Chairman and Managing Director), G. W. I. Burness, 
T. Griffiths, Col. H. R. Homfray, E. R. Insole, A. N. Lewis, L. G, Williams: Secretary: F..A. 
Barrass. Office: 3-4, Bute Crescent, Oardiif. (Telegrams — Insoles, Cardiff; telephone—Cardiff 
253, 2351. 

peti March 3, 1897, and owns collieries. In June, 1920, 120,000 additional ordinary 
shares were created, and distributed to the ordinary shareholders asa bonus from the reserve 
fund in the proportion of two new shares for every three held. The authorised capital is now £360,000 
in shares of £1, £60,000 being in 6 per cent. cumulative preferenve shares, ranking for priority also as 
to capital, and £300,000 in ordinary, and the whole amount has been issued and paid up. 

The accounts are made up annually to June 30, and usually submitted about August or September. 
For 1910-11 and 1911-12 10 per cent. was paid on the ordinary shares each year; for 1912-13, 70, 
including a bonus of 50 (on £120,000 issued and paid up) ; for 1918-14, 6; for 1914-15, 10; and for 
the five years to 1919-20, 20 each year on a capital of £180,000, while in June, 1920, a bonus of 664 
per cent. in shares was distributed from the reserve fund. For 1920-21, 10 per cent, was paid on 
the capital as it now stands ; for 1921-22 and 1922-23, 20, including for 1922-23 interim of 3 in Feb., 
1923. General reserve fund, £40,000; carried forward, £11,092. Investments (at cost) less amounts 
written off, £212,504 (market value, approximately £227,000). The preference dividend is paid in 
February and August. ; : f ‘ i 5 

Voting power, one vote per share. Director’s qualification, £500 in ordinary shares. Transfer 
form, common ; fee, 2s. 6d. Quoted at Cardiff, Newportand Swansea, Latest prices—ordinary, 34s. ; 
preference, 20s. 6d. 

Intermediates and Explosives, Limited.—Duvrectors: 8. W. Rawson, 8. Hare. Secretary; W. 


Gildon. Office: Middlesbrough. (Telegrams —Interaudex, Middlesbrough ; telephone — Middles- 
brough 1101.) Entire share capital owned by Bolchow, Vaughan & Co,, Ltd. 
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International Coal Company, Limited.—Directors: T. Sydney Jones (Chairman), Sir A. 
Mitchelson, Bart.,C. Kenshole, H. Morgan, T. M. Williams, W. Thomas. Secretary: E. W. Howells. 
Office: 135, Exchange Buildings, Mountstuart Square, Cardiff. (Telegrams, Internal, Cardiff; 
telephone, Cardiff 3941.) 

Registered April 17, 1889, to acquire property near Bridgend, Glamorganshire. 

In October, 1920, 115,000 additional shares were created, and the authorised capital is now £200,000 in 
shares of £1, of which £127,500 has been issued and paid up, including 42,500 shares issued in October, 
1920, by way of bonus out of the reserve funds in the proportion of one new share for every two held. 

The accounts are made up annually to June 30, and submitted about September. For the four 
years to 1911-12 the dividend was 5 per cent. per annum ; for 1912-13, 10; for 1913-14, 5; for 1914-15, 
123; for 1915-16 and 1916-17, 15; for 1917-18, 10; for 1918-19, 125; for 1919-20, 20, including a 
cash bonus of 5 per cent., while in October, 1920, a bonus equivalent to 50 per cent. was paid in shares 
out of the reserve funds, making the capital as stated above ; for 1920-21, 10 per cent. was paid; for 
1921-22, nil; for 1922-23, 74. Carried forward, £3,961 (compared with £184). 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. | Telegraphic address, Internal, Cardiff. Telephone number, 3941, Cardiff. 
Quoted at Cardiff, Newport and Swansea. Latest price, 18s. 6d. 


Irwin River (W. A.) Coal Syndicate, Limited.—Dzirectors; A. J. Barberand A. A. Trinder. Acting 
Secretary: John §. Lewis. Office: 298, Winchester House, E.C.2.—The company was registered 
August 9, 1911, to acquire from the Midland Railway Company of Western Austral a, Limited, the 
right, without payment, to search for coal, ironstone and other minerals (but not gold and other 
precious metals) on such portions of the Irwin district of Western Australia as are owned by the 
railway company or held by it under licence from the government. The syndicate may, at any time, 
exercise an option to take from the railway company a mining lease of the whole of the coal area 
within the railway company’s concession, the syndicate, if such option is exercised, to allot to the 
railway company 80,000 fully-paid shares of £1 in a company to be formed with a capital of £200,000 ; 
the option has not yet (December, 1923) been exercised. The authorised capital is £12,000 in shares of 
£1, of which £3,527 has been subscribed, and £2,645, or 15s. per share, called up. 

The accounts are made up annually to July 31, and submitted in December. Recent reports have 
not been received, but this notice has been officially revised. Boring operations are suspended for 
the present. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. 


Itabira Iron Ore Company, Limited.—Directors: P. M. Gotto, R. Grant, Jun., Sir A. E. 
Harris, K.B.E., F. W. Lund, F. Samuelson, Sir I. H. Benn, K.C.B., D.S.O., A. J. Cruickshank. 
Secretary: R. S. Long, F.A.A. Office: 81, Gracechurch Street, E.C.3. (Telegrams—Sirrah, London ; 
telephone—Avenue 3150).—Registered March 31, 1911, and owns 16,275 acres’ of freehold land, 
situated at Minas Geraes, Brazil, containing hematite iron ore.’ The authorised capital is £2.000,000 
in shares of £1, £500,000 being in 7 per cent. non-cumulative preference, and £1,500,000 in 
ordinary, and £359,438 of the preference and all the ordinary have been allotted and called up. | After 
receiving the non-cumulative dividend of 7 per cent. the preference shares are further entitled to 30 
per cent. of the remaining divisible profits, the balance going to the ordinary, while the preference 
have also priority as regards capital. There were also at June 30, 1920—a first mortgage of £318,411 (see 
below), secured on the whole undertaking of the company ; and a second mortgage of £34,175, secured 
by a mortgage deed for £7,000, and further advances to be made up to, but not exceeding, £35,000 
on the whole undertaking, subject to the first mortgage. ; 

Under an agreement approved on September. 25, 1918, a first mortgage for £258,733 has been paid 
off, and a new mortgage up to £345,000 executed in the name of trustees for the lenders. The agreement 
with the guarantors of the loan provides as consideration (1) for the allotment to them of the re- 
mainder of the company’s unissued ordinary shares as fully paid, and (2) for an option to them at any 
time within two years after the conclusion of peace to form a new company to take over the Itabira 
Company’s assets and undertaking upon certain terms and conditions. A syndicate has been formed 
with a nominal capital in 1s. shares (1s. share for every £50 of the loan) to take over the mortgage on 
corresponding terms as regards interest, &c. 

The accounts are made up annually to June 30, and those for 1918-19 and 1919-20 were submitted 
together in July, 1921. Development operations are in progress ; a railway line is being built from the 
port of Victoria, on the eastern coast of Brazil, to the company’s property at Itabira de Matto Dentro, 
Minas Geraes, which, so far, has been built and is operating to Escura Falls. Further capital will be 
necessary to complete the line, the raising of which is under consideration, and an option to take 
over the properties of the company on certain terms has been granted to a syndicate till December 
31, 1923. No dividend has yet been paid on either class of shares. At June 30, 1920, there was a 
debit to administration account of £205,614, an increase on the year of £40,330. No later accounts 
have yet (Dec., 1923), been issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000, to be acquired within one month after election. Transfer form, 
common ; fee, 2s. 6d. Latest prices—ordinary, 2s. 6d. ; preference, 2s. 


J. and G. Wells, Limited.— Directors: G. A. Eastwood (Chairman), W. J. Davy, T. Greensmith 
(Managing Director), J. T. Greensmith, J. H. W. Laverick and R. W. Cuthbertson. Secretary ; 
R. Dumbleton. Office; Eckington Collieries, near Sheffield.—The company was registered February 
18, 1876, to acquire the business of the firm of the same name, colliery proprietors, &c. 

The authorised capital is £300,000 in shares of £10, £250,000 in ordinary (formerly of £50 each), 
and £50,000 in participating preference, and the whole amount has been issued, and £275,000 paid 
up, the ordinary shares having £9 paid, and the preference being fully paid. The preference shares 
rank for cumulative dividends of 6 per cent., and equally with the ordinary shares after the latter 
have received 6 per cent., while both classes rank equally as regards capital. At December 31, 
1922, there was a bankers’ loan of £20,067. 

Accounts to Dec. 31, submitted April. Dividends (on ordinary, free of tax up to 1920)—1914, 23 
per cent. ; 1915, 6; two years to 1917, 10 each year on both classes; three years to 1920, 6; 1921, 
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preference only ; 1922, 5 on ordinary. Reserves, £50,132 ; provision for taxation and contingencies, 
£84,816; carried forward, £32,058, The preference dividend is payable January 1 and July 1. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. per transfer. Telegraphic address, Wells, Eckington, Derbyshire. 
Telephone number, 1 Eckington, Sheffield. Quoted at Sheffield. Latest prices—ordinary, 11}; 
preference, 114. 


J. and J. Charlesworth, Limited.— Directors ; J. E. Charlesworth (Chairman), K.C. Bayley, A. K, 
Charlesworth, G. A. Orme and Jesse Wallwork. Secretary: B.C. Kenyon. Office: Milnes House, 
Wakefield, Yorkshire.—The company was registered June 14, 1888, to take over the business of 
the firm of the same name, colliery proprietors, &c. The authorised capital is £500,000 in shares of 
£1, of which £400,000 has been issued as fully paid. No further information is obtainable, but this 
notice has been officially revised. Telegraphic address, Charlesworths, Wakefield. Telephone 
numbers, 52 and 72, Wakefield. 


J. Peace and Co., Limited.—Manufacturers of saws, &c.. Entire share capital held by Sheftield 
Steel Products, Ltd. 


James Dunlop and Co., Limited.— Directors: R. M. Donaldson (Chairman and Managing Director), 
H. Lithgow, J. Lithgow, A. 8S. Macharg, R..T. Moore and T. B. Rogerson. Secretary: W. 
Buchanan, F.C.1.S. Office: Clyde Iron Works, Glasgow. (‘Telegrams—Dunclyde, Tolcross; 
telephone—Shettleston—91, 2 lines). 

The company was registered May 19, 1900, to acquire the businesses of ironmasters, colliery 
owners, and steel manufacturers of James Dunlop and Co., Limited, registered March 15, 1886, 
and the Calderbank Steel Company, Limited, registered February 7, 1899. 

The authorised capital is £550,000 in shares of £1, £300,000 being in 63 (formerly 6 per cent., 
but increased as from January, 1920) per cent. cumulative preference, having also a priority as to 
capital, and £250,000 in ordinary, all of which has been subscribed and called up. 

Late in 1919 the ordinary shares were purchased at 40s. each, the offer being conditional upon the 
purchasers supporting alterations in the articles of association providing ‘‘ That no dividend will be 
paid on the ordinary shares of the company so long as the reserve fund for securing the rights of the 
preference shareholders to their preferential dividend amounts te less than £50,000. That holders of 
preference shares shall have night to attend and vote at all general meetings of the company if and so 
long as the preference dividend is in arrear.”’ 

The accounts are made up annually to December 31, and submitted in April. For 1910 and 1911 
the ordinary shares received 6 per cent. each year; for 1912, 10; for 1913, 6; for 1914 only the 
preference dividend was paid; for 1915 6 per cent. was paid on the ordinary shares; for the three 
years to 1918, 10; for 1919, 5; for three years to 1922 only the preference dividend was paid. 
Carried forward, £9,795 (compared with £16,727), after appropriating £40,000 (compared with 
£80,000) from reserve, reducing latter to £60,000. The preference dividend is paid in January and 
July. 

veaiioa power, one vote for every ordinary share ; the preference shareholders only vote on questions 
directly affecting their rights. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed. 

_ The preference shares are quoted in the official list, latest price, +3. Also quoted at Glasgow. 


James Nimmo and Co., Limited.— Directors : (Chairman), Maj. J. M‘M. Mitchell, M. R. 
Mitchell and Sir A. Nimmo, K.B.E. (Managing Director and Secretary). Ofice: 21, Bothwell Street, 
Glasgow.—The company was registered October 29, 1897, to take over the business of coal masters of 
a company of the same name, registered January 1,1894. The authorised capital is £250,000 in shares 
of £1, half being 5 per cent. cumulative preference, having also priority as to capital, and half ordinary, 
and the whole amount has been issued and called up. ‘There is also 5 per cent. redeemable deben- 
ture stock for £81,440 (outstanding balance of £125,000 authorised, issued in October, 1908). Interest 
June 30 and Dec. 31. Repayable at par by 1938, by the operation of a sinking fund commencing 
January 1, 1919, to be applied by periodical drawings, at par, the company being bound to pay into 
the sinking fund £30,000 over each consecutive five years after Jan. 1, 1916, with a minimum annual 
contribution of £3,000. 

The accounts are made up annually to September 30, and usually submittedin November. For 1911-12 
the ordinary got 10 per cent, ; for. 1912-13, 15; for 1913-14, 6; for 1914-15, 10; for each of the five 
years to 1919-20, 20; for 1920-21 and 1921-22, 10 ; and for 1922-23, 20 (free ot income tax). Reserve 
fund, £120,000; carried forward, £64,878, after appropriating £25,000 towards meeting loss sustained 
at Redding pit, and transferring £10,000 to taxation contingency account. The preference dividend is 
paid half-yearly. . 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 2,000 
shares, one-half of which must be ordinary. Transfer form, common; fee, 2s. 6d. per deed; the 
debenture stock is transferable in multiples of £5.: Telegraphic address, Nimmo, Glasgow. ‘Tele- 
phone numbers, 710, 711 and 712 Central, Glasgow. Quoted at Edinburgh and Glasgow. Latest 
prices—ordinary, 66s. ; preference, 18s. 6d. ; debenture stock, 93. 


John Bowes and Partners, Limited.— Directors: Rt. Hon. Sir H. C. Plunkett, K.C.V.O. (Chair- 
man), Sir R. S. Gardiner, Kt. (Joint Managing Director), Sir A. M. Palmer, Bart. (Joint Managing 
Director), Comm. J. H. Bainbridge, Capt. B. J. M. Walsh, Capt. G. F. Bowes Lyon, G. A. 
Western and Maj. G. M. Palmer. Secretary: G. D. Aspland. Office: Milburn House, Dean Street, 
Neweastle-upon-Tyne.—The company was registered July 21, 1886, to acquire the collieries and 
property of the firm of the same name. The authorised capital is £554,780, divided into 8,093 
shares of £10, and £465,750 stock, and all the stock has been issued and paid up. The company 
being a private one, no further information is obtainable, but this is official. Telephone numbers, 
3486, 3487 and 3488, Newcastle-upon-Tyne. 


John Brown and Co., Limited.— Directors: Lord Aberconway (Chairman), B. A. Firth (Deputy- 
Chairman), Sir T. Bell, K.B.E. (a Managing Director), Sir C. E. Ellis, G.B.E., K.C.B. (a Managing 
Director), Sir W. H. Ellis, G.B.E. (a Managing Director), A. J. Grant, Rt, Hon. Vise. Pirrie, K.P., 
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J. Sampson, ©.B.E., Capt. T. J. Tresidder, C.M.G. Secretary: E. Middleton. Offices: Atlas 
Works, Savile Street East, Shefiield. : 

The company was established in 1864 to acquire the business of ironworkers of the firm of the 
same name. In 1899 the business of the Clydebank Engineering and Shipbuilding Company, Limited, 
was taken over; in 1902 the company acquired seven-eighths of the ordinary shares of Thos. Firth 
and Sons, Limited ; in 1907 a portion of the capital of Harland and Wolff, Limited, was acquired, 
mainly in exchange for ordinary and preference shares in this company, and in the same year 
the company also purchased. a field of ironstone with two blast furnaces near Frodingham ; and 
in 1909 the company acquired the greater part of the ordinary and preference share capital of 
the Dalton Main Collieries, Limited, by an exchange of ordinary and. preference shares in this 
company. The company also possesses interests in the English Electric Company, Limited (which 
controls the Coventry Ordnance Works, Limited), the Rossington Main Colliery Company, Limited, 
the Carnforth Hematite Iron Company (1917), Limited, and Cravens Railway Carriage and Wagon 
Company, Limited. In October, 1918, 1,000,000 additional ordinary shares were created. 

The authorised capital is now £5,000,000—£3,250,000 in ordinary shares of £1, and £1,750,000 in 
5 per cent. cumulative preference shares of £10, with participation in a winding-up of the company 
rateably with the ordinary shares in any surplus assets in excess of the paid-up capital. All the 
preference has been subscribed and paid up, and of the ordinary capital £2,750,000 has been subscribed, 
and £2,437,500 called up, 1,250,000 shares having 15s. paid, and 1,500,000 being fully called. 
Included in this statement of capital are 500,000 ordinary shares offered to the ordinary shareholders 
late in 1918, ata premium of 10s. per share. There are also—43, 5, 54 and 64 per cent. first mortgage 
debentures for £846,857 (part of £1,000,000 authorised) ; and 5, 54, 6 and 7 per cent. second mortgage 
debentures for £576,292 (part of £1,000,000 authorised). Interest on the first debentures is payable 
on April. 1 and October 1, and on the second debentures on January 1 and July 1, and the principal 
in each case is payable from three to seven years from the date of issue. 


The accounts are made up annually to March 31, and submitted in June. For 1907-8 10 per cent. 
was paid; for each of the five years to 1912-13, 73; for 1913-14, 10; for the six years to 1919-20, 124 ; 
for 1920-21, 10; for two years to 1922-23, 5. Reserve fund, £300,000; reserve for contingencies, 
£550,000 ; carried forward, £183,551. On account of 1923 interim dividends of 6d. per fully-paid 
share and 43d. per partly-paid share were paid in December. Dividends, formerly paid free of income 
tax, are now distributed less tax. The preference dividend is paid in June and December. ° 


Voting power, one vote for each ordinary share; the preference shares have no voting rights. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common (separate deed required for 
each class of shares); fee, 2s. 6d. per deed. Telegraphic addresses—Atlas, Sheffield; Aldwarke, 
London ; Shipyard, Clydebank. Telephone number, 29, Sheffield. 

Both classes of shares are quoted in the official list. Latest prices—ordinary (fully paid), 4 ; 
ditto (15s. paid), 12s.; preference, 8. Also quoted at Birmingham, Bristol, Glasgow, Halifax, 
Liverpool, Leeds, Manchester, Newcastle and Nottingham. 


Jno. Hy. Andrew and Co., Limited.— Directors : J. L. Potts (Chairman and Managing), H. A. Potts, 
T. P. Chatwin, A. W. Shepherd. Secretary: E.G. Monypenny, A.C.1I.8. Office: Toledo Steel- Works, 
Neepsend, Sheffield. (Telegrams—Andrew, Sheffield; telephones—Sheffield 175, 2010, 3174, 3646). 
Regist:red Feb. 9, 1898, to acquire business of steel manufacturers of firm of same name. The 
authorised capital is £300,000 in shares of £10, half being 5 per cent. cumulative preference, having 
a priority also as to capital, and half ordinary, and the whole amount has been subscribed and called 
up. The accounts are made up annually to June 30, and submitted about November. For 1908-9 5 per 
cent, was paid on the ordinary shares; for each of the four years to 1912-13, 7; for 1913-14 and 
1914-15, 5; for 1915-16, 6; for 1916-17 and 1917-18, 73, free of tax; for 1918-19 and 1919-20, 5, 
less tax ; three years to 1922-23, nil. The preference dividend is payable January 1 and July 1—paid 
to June 30, 1922. Reports are not issued to the public, but this information is official. Voting power, 
one vote for every ordinary share, and one vote for every 5 preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s.6d. Preference shares quoted at Sheffield. 
Latest price, 64. 


John Lancaster and Co., Limited.— Directors: Sir John W. Beynon, Bart., C.B.E. (Chairman), 
Sir Frederick Mills, Bart., Sir P. G. Henriques, K.B.E., L. F. Beynon, R. Grant, Jun., F. P. Hann 
(Managing). Secretary : B. Northgraves, A.C.1.8.. Office: Ebbw Vale, Mon. (Telegrams—Company, 
Ebbw Vale; telephone—Ebbw Vale 1.) Zondon Office: 1, Victoria Street, S.W.1., ) 

Registered February 15, 1884, to take over the business of the firm of the same name, 
colliery proprietors; all the share capital has been acquired by the Ebbw Vale Steel, Iron and 
Coal Company, Limited. The authorised capital is £200,000 in shares of £20, all of which has been 
issued, and £150,000, or £15 per share, paid up. The accounts are made up annually to December 31. 
No further information is obtainable, the company being a private undertaking, but this notice 
has been officially revised. 


John Perry and Sons, Limited.— Office: 89, Patrick Street, Cork.—Registered June 19, 1903, to 
carry on the business of iron merchants. There were formerly 2,000 founders’ shares of £1 each, 
but in February, 1918, they were redeemed for the sum of £1,000. The authorised capital is now 
£10,000 in shares of £1, of which £6,118 has been subscribed and paid up, and is now held by the Cork 
Timber and Iron Company, Limited. The accounts are made up annually to the end of February, and 
submitted in June. For the six years to February 28, 1917, the dividend was 4 per cent. per annum ; 
for 1917-18, 5; and for 1918-19, 6. Reserve accounts, £4,764; carried forward, £178. Voting power, 
one vote for each share. _Director’s qualification, 200 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Revised from latest documents available at Dublin Registry. 

Resolutions to wind up voluntarily have been passed and confirmed. Liquidator: T. Goodall, 
16, North Main Street, Cork. 


_. John Summers and Sons, Limited.—Directors: H. H. Summers (Chairman), W. Summers, 
F. B. Summers, H. Buckley, ©. B. Gardner, J, Sidebottom, E. P. Jones, J. H. Jones, The Hon. 
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E. B. Butler-Henderson and G. Summers. Secretary: W. M. Bancroft. Office: Hawarden Bridge 
Steel Works, Shotton. London Office: 34, Lime Street, E.C.3. 

The company was registered March 9, '1898, to acquire the business of the firm of the same name, 
iron and steel manufacturers, &c. In March, 1920, the majority of the share capital of the Shelton 
Iron, Steel and Coal Company, Limited, was purchased at the price of 25s. per share, payable as to £1 
in 74 per cent. preference shares of John Summers and 5s, in cash, and in 1920 the whole of the share 
capital of the Buckley Colliery Company, Limited, and the Talk-o’-th’-Hill Colliery, Limited, was 
acquired, Shares in associated companies and investments at Dec. 51, 1922, £2,228,710. 

The authorised capital is now £4,000,000 in shares of £1 (formerly £10 as regards £1,700,000), 
£2,000,000 being 74 (formerly 5) per cent. cumulative preference, with a priority as to capital, and 
£2,000,000 ordinary, and all the ordinary and £1,711,815 of the preference have been subscribed and 
called up. There is also 4} per cent. debenture stock for £100,000, issued publicly at par, with 
interest pavable January 1 and July 1, while the principal is repayable as to the whole or any 
part at 105 per cent., at the option of the company (now), at any time, on six months’ notice, 
any partial redemption to be by drawings, and in case of voluntary liquidation for the purpose 
of reconstruction or amalgamation, the debenture stock is to be redeemed at 105 per cent. The 
stock is secured by first mortgage of the freehold properties. 

Accounts to Dec. 31, submitted April.. Dividend results do not transpire. Carried forward at 
Dec. 31, 1922, after providing for ordinary dividends, £197,146 (compared with £199,934), 

Voting power, one vote for every share. Director’s qualification, 100 shares of any class. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of £50 and multiples. 
Telegraphic addresses—Summers, Chester and Stalybridge; Spangler, Liverpool; Eisen, Manchester ; 
Vicorient, Grace, London. Telephone numbers—535 (four lines), Chester; 371 and 372, Ashton- 
under-Lyne ; 2620 Central (four lines), Liverpool ; 4956 (Central), Manchester ; 4598 Avenue, London. 

The preference shares are quoted in the official list. Latest prices—preference, 13 ; debenture 
stock, 78. Also quoted at Birmingham, Manchester and Sheffield. 


John Watson, Limited.—Directors: C. P. Johnston (Chairman), J. M. Strain (Deputy-Chair- 
man and Managing Director), J. H. Stephens, W. O. Workman, A. Moore, T. W. Watson 
and L. H. Strain, K.C., D.S.C. Secretary: D. McLea, F.C.I.S. Office: 19, St. Vincent Place, 
Glasgow.—The company was registered August 5, 1890, to take over the collieries of Mr. John 
Watson, of Glasgow. In August, 1903, and August, 1904, £25,000 of preference capital was 
repaid each time, and in May, 1911, £1 10s. per ordinary share of £10 was paid up out of profits, 
making the shares fully paid, while each share was subsequently divided into ten shares of £1 each, 
the authorised capital being now £300,000 in ordinary shares of £1, all of which has been subscribed 
and paid up, and is held by Workman, Clark & Co., Ltd. (whzch see). 

Reports not now issued, but this information officially revised. 

Voting power, one vote for each share. Director’s qualification, £1,500 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Hartley, Glasgow. Televhone numbers, 8804 (Central), 
three lines, and 1041 (Central), Glasgow. 


Jonas and Colver, Limited.— Directors: R. Jonas (Chairman), J. K. Jonas, Sir W. Clegg, C.B.E., 
E. Jonas, F. Jonas and R. Colver. Secretary: EK. Jonas. Office: Novo Steel Works, Bessemer 
Road, Attercliffe, Sheffield.—Jonas and Colver, Limited, was registered December 14, 1907, to 
acquire the undertaking of a company of the same name, registered August 6, 1892, carrying 
on the business of steel manufacturers, &c. The authorised capital is £1,000,000 in shares 
of £1, £42,000 being preference, having also a priority as to capital, and £958,000 ordinary, and 
£31,500 preference and £655,514 ordinary have been subscribed, and £634,514 called up, all the 
preterence and 585,514 ordinary being fully paid, and 70,000 ordinary having 5s. called. There are 
also debentures for £47,100 (part of £100,000 authorised), on which interest has been paid to date. 
Being a private company reports are not obtainable, but this information is official. Voting power, one 
vote for every share of either class. Director’s qualification, 1,000 ordinary shares... Transfer form, 
common ; fee, 2s. 6d, 


Kayser, Ellison and Co., Limited.— Directors: C. W. Kayser (Chairman and Managing Director), 
B. CO. Davis and P. B. Henshaw (Assistant Managing Directors), Capt. L. A. K. Halcomb, Lt.-Col. F. 
Kayser and H. Francis. Secretary: H. L. Rust, F.C.1.8. Office: Carlisle Works, Sheffield. London 
Office: 21, Lime Street, E.C.3.—The company was registered October 24, 1895, to acquire the steel 
works, &c., of the firm of the same name, and in 1898 another business was acquired. 

In October, 1918, 24,000 additional ordinary shares were created, and the authorised capital is now 
£350,000 in shares of £5, £250,000 being ordinary and £100,000 6 per cent. cumulative preference, the 
latter having also a priority as to capital, and the entire capital has been subscribed and called 
up, including 21,000 ordinary shares issued to the ordinary sharehelders in October, 1918, by 
way of bonus out of the reserve fund in the proportion of one new share for every old share, 

At June 30, 1923, there were loans of £250,000, against which £290,000 6 per cent. ten year deben- 
ture stock was issued. : . 

The accounts are made up annually to June 30, and submitted in October or November. For 1909-10 
the ordinary shares received 14 per cent. ; for 1910-11, 174; for 1911-12, 15; for 1912-13, 20; for 1913-14 
and 1914-15, 15 each time ; for 1915-16, 1916-17 and 1917-18, 20 (free of tax), with in addition a bonus 
in respect of 1917-18 of 100 percent. out of the reserve fund, which was capitalised as above ; and 
for 1918-19, 9 (24 per cent. on £210,000 and 64 per cent. on £250,000, both free of tax). For 1919-20 
8 per cent. was paid (free of income and corporation profits tax) on the ordinary capital as it now 
stands ; for 1920-21, 5, less income tax; and for 1921-22 and 1922-23 only six months’ preference 
dividend was paid each year (in 1922-23 out of reserve fund). In respect of 1922-28 there was a profit of 
£5,853, reducing a debit balance brought down to £33,787, which, together with the preference dividend 
{as above), was debited against the reserve fund, reducing that fund to £4,791. Special reserve fund 
(income of which is available for employees’ benefit), £16,277 ; share premium account, £16,000, The 
preference dividend is payable January | and July 1—paid to June 30, 1922. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares, either 
ordinary or preference; managing director, 3,000 shares. Transfer form, common; fee, 2s, 6d. per 
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deed. Telegraphic addresses—Kayser, Sheffield; and Hierro, Grace, London. Telephone numbers— 
49 and 150, Sheffield; and 2565 Avenue, London. Quoted at Sheffield. Latest prices—ordinary, 33; 
preference, 67s. 6d. ‘ 


Kent Coal Concessions, Limited.— Directors: Sir J. Dewrance, K.B.E. (Chairman), Lt.-Col. J. P. 
Dalison, Earl of Darnley, 8S. D. Greig, W. P. Studholme. Secretary: T.A. Bowman. Office: Castle 
Hill House, Dover. | ° 

Registered April 19, 1904, to acquire properties of Dover Coalfield Extension, Ltd., owns mineral 
rights and areas in East Kent and certain interests jointly with allied companies (Extended Extension, 
Ltd., South Eastern Coalfield Extension, Ltd., Deal & Walmer Coalfield, Ltd., Intermediate Equip- 
ments, Ltd., and others). Colliery sections have been disposed of to other parties and to subsidiary 
companies ; Chatillon area jointly owned by this and associated companies sold for £150,000. In 
June, 1922, agreement was made by this and allied companies for sale to Dorman ,Long & Co., Ltd., 
of certain mmeral leases and options (since taken over by Pearson & Dorman Long, Ltd.), amounting 
to 17,466 acres leasehold and 2,374 acres freehold, comprising Stodmarsh, Woodnesborough, Wingham, 
Walmestone, Canterbury and Fleet areas; purchase price consists of lump sums in cash plus royalties 
at varying rates on coal] mined in respective areas. 

Capital is as follows; further, ‘‘ There are contingent liabilities arising in respect of joint property, 
creditors and of loans wholly or partly received by allied companies, but tor which this company has 
assumed responsibility jointly or severally with the others.” and ‘‘the company has a further liability 
for loans to associated companies made on joint account bv the parent companies out of the proceeds 
of the bond issue ” (z.¢., the joint issue described below). ‘‘ This liability has not yet been apportioned. 
When this is done the company will have a claim against the associated companies for its proportion 
of the amounts advanced.” 
£211,585 Ordinary shares of £1, fully paid. Authorised, £239,775. Entitled each year, after 

payment of preference dividend and arrears, to 12 per cent. non-cumulative and 67 per 
cent. of further distributable profits, balance of profits to go-to deferred shares. Latest 
price, 1s. 13d. 

£1,500 Deferred shares of £1, issued credited fully paid. Authorised, £1,500. As to participation 

in profits, see ordinary shares above. 

£33,725 Ten per cent. cumulative preference shares of £1, fwly paid, with priority for capital 
without further participation. Authorised, £33,725. Dividend in arrears as from Jan. 
1, 1914. 

£90,000 Six per cent. first mortgage convertible debentures, outstanding balance of £150,000, in bonds 
of £10, issued at par in May, 1911; early in 1922 £2 10s., and early in 1928 £1 10s. of 
principal of each debenture was repaid, reducing amount outstanding of each debenture to 
£6. Originally interest May 1 and Nov. l.and principal repayable in cash at £12 per 
£10 debenture within 3 vears, with option to holder to receive ordinary shares (taken at 
a premium) of this and/or allied companies in conversion of debentures in licu of redemp- 
tion in cash; in 1914, however, holders agreed to postpone payment of principal, premium 
and interest asfrom May 1, 1914, vntil 6 months after termination of war, subsequently 
extended to May 1, 1924. Interest accrued at Dec. 31, 1921, £69,068 ; interest accrued in 
respect of that portion of principal repaid in 1922 and 1928 will remain postponed until 
March 1, 1924. 

£47,000 Six per cent. joint bonds and accrued interest at Dec. 31, 1921, this company’s proportion 
of total issue of £90,000 made in Jan., 1915, under liability of Kent Coal Concessions, 
Ltd. (50 per cent.), South Eastern Coalfield Extension, Ltd. (23 per cent.), Extended 
Extension, Ltd. (18 per cent ), and Deal & Walmer Coalfield, Ltd. (9 per cent.), these 
companies having previously received sanction of Court to arrangement and compromise 
made in 1914 with certain creditors. Originally interest Jan. 1 and July 1, and principal 
repayable at 125, 6 months after termination of war, but bondholders agreed to postpone 
payment of principal, premium and interest accrued since Jan. 1, 1917, until March 1, 1924. 

£74,867 Advances and loans on security, with accrued interest at Dec. 31, 1921, including advances 
from allied companies and loan on mortgage (£25,000, plus accrued interest, £16,544) from 
East Kent Contract & Financial Co., Ltd. 

Accounts to Dec. 31, submitted following Dec. At Dec. 31, 1921—general cost since incorporation 
(including debenture and loan interest and general administration expenses), £204,124 ; preliminary 
expenses, £3,175; cost of debenture issues, £21,773; dividends paid on preference shares between 
March 31, 1909, and Dec. 31, 1913, £24,660. 

Voting, one vote per ordinary or, preference share. JDirector’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. 


Kent Freehold and Minerals, Limited.— Directors: A. Woolley-Hart (Chairman), A. A. Baumann 
and R. C. Shaw. Secretary: J. Jordan. Office: 11-12, Pall Mall, S.W.1.—The company was 
registered June 12, 1912, and now owns 890 acres of coal-bearing land in Kent, and has leased 
the mineral rights thereof to the North Kent Coalfield, Limited. The authorised capital is £100,050, 
£32,000 being in preferred shares of £1, £68,000 in ordinary shares of £1 and £50 in deferred shares of 
ls. The net profits are to be distributed as to 90 per cent. to the preferred shares, 75 per cent. to the 
ordinary and 24 per cent. to the deferred. Of the ordinary shares £14,109, of the preferred £1,410, 
and all the deferred shares have been allotted and paid up. There are also loans on mortgage to 
the amount of £800. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been pat For the year ended June 30, 1922, there was a profit of £522, thus reducing a debit 
balance of £1,623 brought down to £1,101. Reserve account, £838. Cash balance at June 30, 1922, 
nil; sundry debtors, £483 ; sundry creditors, £821. Accounts tor 1922.23 not received. 

Voting power, one vote per ordinary share. Director’s qualification, 200 ordinary or 100 deferred 
shares, to be acquired within two months from the date of appointment. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Titjllate, Piccy, London. ‘[elephone number, 7087 Gerrard. 
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Killan Colliery Company, Limited.—Directors: H. Folland, D. Williams, D. H. Pratt, F. 8S. 
Padbury, E. Evans. Secretary: W. KH. Scourfield. Office: 14, Cambrian Place, Swansea. About 
83 per cent. of share capital (£120,000) held by Grovesend Steel & Tinplate Co., ‘aie Output, 
150M 000 tons per annum. ; 


Kingsbury Collieries, Limited.—Directors: HE. Dexter, O.B.E. Meier Sir G. Touche, Bart., 
H. J. Gardiner, C. A. Jones and F. Broad. Secretary: J. H. Harper. Office: Kingsbury, near 
Tamworth.—The company was registered March 26, 1878, as the Hockley, Hall and Whateley 
Collieries and Brickworks, Limited, and in February, 1905, the name was changed as above. The 
authorised capital is £250,000 in shares of £5, of which £210, 000 has been subscribed and paid up. 
Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share, with a maximum of 100 votes. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Carbon, Tamworth. 


Kinneil Canneland Coking Coal Company, Limited.— Directors : W. R. Lester (Chairman), R. Barr, 
Sir F. L. MacLeod, J. Steele Smith. Secretary : H. McGillivray. Office : 75, Bothwell Street, 
Glasgow. (Telegrams—Carbon, Glasgow ; telephone—Glasgow, Central 3463.) 

Registered Aug. 17, 1893, to acquire certain collieries situated at Bo’ness, N.B. 

Capital consists of issues below ; 2,000 unissued shares were converted into preferred ordinary shares 
late in 1923. 
£100,000 Crdinary shares of £10, fully paid, ranking after preferred ordinary for dividends of 7 per 

cent. per annum, surplus profits being divided equally pro rata between both classes. 
Authorised, £100,000. Quoted at Glasgow. Latest price, 644. 

£20,000 Preferred ordinary shares of £10, fully paid, ranking for non-cumulative dividends of 7 per 
cent. per annum, and equally pro rata with erenaty in surplus profits, after payment of 
7 per cent. per annum on latter. Authorised, £20,000. 

£17,757 Loans, &c., at July 31, 1923. 


Accounts to J is dl, submitted (3 years to July, 1923, together) in Nov. Dividends (less tax for 
1916-17 and since)— two years to 1909-10, 6 per cent. each year; two years to 1911-12, 5; 1912-13, 8; 
1913-14, 5; 1914-15, 24; 1915-16, 10; two years to 1917-18. 10; 1918-19, 5; 1919-20, 6; 1920-21, 23 ; 
two years to 1922- 23, nil, Carried forward debit of £6,038, after including reserve of £13,000 (compared 
with £7,480). 

Voting power, one vote for each share. LDirector’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. 


Lackawanna Steel Company.—See Bethlehem Steel Corporation. 


Lake Superior Corporation. — Directors: W. H. Cunningham (Philadelphia—President), H. 
Coppell (New York—a Vice-President), W. C. Franz (Sault Ste. Marie —a Vice-President), R. W. 
Childs (Philadelphia), F. G. Colby (Andover, N.J.), H. C. Coleman (Philadelphia), J. S. Dale (New 
York), T. Gibson (Toronto), 8. Mason (Philadelphia), F. McOwen (Philadelphia), R. H. Smith 
(Toronto), A. Taylor (Toronto—Secretary), H. I. Underhill (South Orange, N.J.) and T. D. Wood 
(Philadelphia). Treasurer and a Vice-President; J. Hawson (Sault Ste. Marie). Office: 67, Yonge 
Street, Toronto. (Cables—Soocor, Toronto). 

“The company was incorporated under the laws of the State of New J ersey, U.S.,.in May, 
1904, as successor to the Consolidated Lake Superior Company, and owns and controls iron 
and ‘steel plants, railways, docks and terminals situated at Sault Ste. Marie, in the Dominion of 
Canada. ‘The company controls the Algoma Hastern Railway Company, the Algoma Central and 
Hudson Bay Railway Company, Algoma Central Terminals, Limited, the Algoma Steel Corpora- 
tion, Limited, the Cannelton Coal and Coke Company, the Lake Superior Coal Company, &e. 

The capitalisation consists of the stock and bonds below, and the company is also liable as 
guarantor of principal and interest of—$10,080,000 bonds of the Algoma Central and Hudson Bay 
Railway Company (which see), $4,992,713 bonds of the Algoma Central Terminals, Limited (which 
see), $2,500,000 bonds of the Algoma Hastern Railway Company (which see) and $15,794,924 bonds 
of the Algoma Steel Corporation Limited (whieh see). 
$40,000,000 Capital stock in shares of $100, the total authorised. Quoted in the official list; latest 

price, 34. Also quoted at Birmingham and Liverpool. y 
$5,278,000. First mortgage and collateral trust forty-year 5 per cent. gold bonds of $1,000 to bearer, 
outstanding balance of $10,000,000 authorised and issued (mainly to the Canadian 
Improvement Company, which was formed to finance the reconstruction in 1904), with 
interest payable June 1 and December 1, at the Bank. of Montreal, in Montreal, 
Toronto, New York, and London (at £5 Qs, 9d. per coupon), and the principal is re- 
_ payable at par on June 1, 1944, the company having reserved power to purchase any of 
the bonds, or onany interest date to redeem the whole or any part of the issue at 105 per 
cent. on four weeks’ notice.. The bonds are secured by trust deeds as a first mortgage, 
directly or indirectly, on the stocks and bonds of certain subsidiary companies (trustee, 
United States Mortgage and Trust Company, New York). Quoted in the official list ; 
latest price, 425. Also quoted at Birmingham and Liverpool. 
$2,685,000 Income bonds of $500 and $1,000, to bearer, part of $3,000,000 authorised, the remaining 
$315,000 being held in treasury. Interest up to 5 per cent. non-cumulative, free of 
U.S, normal income tax, is payable annually (out of net earnings only) on October 1 
at the Fidelity Trust Company in Philadelphia, and the principal is repayable at par 
October 1, 1924, or at the option of the company on any earlier interest date at four 
weeks’ notice at 105 per cent. 

The first interest payment was 5 per cent. for 1905-6 ; the next was 23 per cent. for 
1909-10; for 1910-11 2} per cent. was again paid ; for 1911-12 and 1912- 13, 5 each year ; 
for the three years to 1915- 16, nil; for the four years to 1919-20, 5 each year; and for 
the three years to 1922-23, nil. 

Quoted in the official list ; latest price, 10-20. 


The accounts are made up annually to June 30, and submitted in August. No dividend has yet 
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been paid on the shares, but interest on the first mortgage bonds has been regularly met, and payments 
have been made on the income bonds as stated above. Carried forward at June 30, 1923, $955,160, 
including $948,082 brought down; suspense account (credit), $198,417. 


Lambton and Hetton Collieries, Limited.— Directors ; Lord Joicey (Chairman), Hon. J. A. Joicey 
andJ.G. Joicey. Secretary: EH. T. Nisbet, F.C.1.8. Office: Cathedral Buildings, Dean Street, New- 
castle-on-Tyne.—The Lambton Collieries, Limited, was registered June 26, 1896, and in August, 
1911, the name was changed as above. The authorised capital is now £2,100,000 in shares of £500, 
£300,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £1,800,000 
ordinary, and the whole amount has been issued and called up. There are also 7 per cent. debentures 
for £400,000, with ‘interest payable December 31 and June 30—paid to date, The accounts are made 
up annually,to June 30. The preferencetis also!paid on December 31 and June 30—paid todate. Being 
a private company, reports are not published, but this information is official. Voting power, one vote 
for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lambton Collieries, 
Newcastle-on-Tyne. Telephone number, 340 City, Newcastle-on-Tyne. 


Lanarkshire Steel Company, Limited.—Directors: C. P. Johnston, J. M. Strain, J. H. Stephens, 
W. O. Workman, ©.A., W. Dickson and L. H. Strain, K.C., D.S.C, Secretary: R. Forbes 
Baird. Office: Flemington, Motherwell. 

The company was registered April 27, 1897, to take over the business of a private company of 
the same name, registered August 1, 1889. In 1899 the capital was considerably increased in 
connection with the enlargement of the works, &c., and the authorised capital is now £450,000 in 
shares of £10, £150,000 being 5 per cent. cumulative first preference, £100,000 5 per cent. cumulative 
preference, 1899 (both classes of preference having also a priority as to capital in the order named), 
and £200,000 ordinary. The entire capital has been subscribed (99 per cent. being held by 
Workman, Clark & Co., Ltd.), and to December 18, 1923, £435,000 had been paid up, the first 
preference shares, preference shares, 1899, and 10,000 of the ordinary being fully paid, and 10,000 
ordinary having £8 10s. paid. 

Reports not now issued, but this information officially revised. 

Voting, one vote per share any class; preference shares vote only when their interests are 
concerned. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Siemens, Motherwell. Telephone numbers, special direct lines from 
Glasgow, Central 2760, 2 lines, Motherwell 347, 3 lines. 


Lancaster’s Steam Coal Collieries, Limited.—Directors; Sir John W. Beynon, Bart., C.B.E. 
(Chairman), Sir Frederick Mills, Bart., Sir Philip G. Henriques, K.B.E., L. F. Beynon, R. Grant, Jun., 
F. P. Hann (Managing). Secretary: B. Northgraves, A.C.I.8. London Office: 1, Victoria Street, 
S.W.1. Office: Ebbw Vale, Mon. (Telegrams—Company, Ebbw Vale ; telephone—Ebbw Vale 1.) 

Registered July 30, 1891, to lease properties of South Wales Colliery Co., Ltd. ; in 1916 purchased 
undertaking of that company. The authorised capital is now £1,250,000 in shares of £1, of which 
£740,810 has been subscribed and paid up. All the share capital has been acquired by the Ebbw 
Vale Steel, Iron and Coal Company, Limited. The accounts aremade upannually. No report has yet 
been received, but this information is official. Voting power, one vote for every share. Director’s 
qualification, 500 shares. Transfer form, common; fee, 2s. 6d. per deed. 


Lehigh Valley Coal Company.—sSecretary’s Office: 143, Liberty Street, New York. 

Organised under laws of Pennsylvania in May, 1871; controlled by Lehigh Valley Railroad Co. ; 
after considerable litigation United States Supreme Court in Dec., 1920, ordered dissolution of 
control of its coal subsidiaries by Railroad Co., and plan for segregation of coal properties, involving 
creation of new mortgage by Coal Co., has been filed and approved—see Lehigh Valley Railroad Co. 
elsewhere. Lehigh Valley Coal Sales Co. was organised in New Jersey in Jan., 1912, to market 
products of Lehigh Valley Coal Co. 

The capitalisation consists of :— 

$9,465 000 Common shares of $50, fully paid, all held by Lehigh Valley Railroad Co., and pledged 
under its general consolidated mortgage. As to plan of segregation see above. 
$11,514,000 First mortgage gold bonds of $1,000, to bearer, registerable as to principal, or exchange - 
able for fullv registered bonds, outstanding balance of $12,000,000 authorised and 
issued, of which $6,810,000 was offered here in July, 1895, by Messrs. Brown, Shipley 
and ©o., Founders Court, Lothbury, E.C.2, at the price of £210 per bond. The 
bonds are guaranteed as to both principal and interest, by endorsement by the 
Lehigh Valley Railroad Company. Coupons are payable January 1 and July 1—on 
$10,114,000 at 5 per cent. and on $1,400,000 at 4 per cent. (reduced), and the principal 
is repayable January 1, 1933, all payments being made in gold at Messrs. Drexel and 
Co., in Philadelphia, or at Messrs. J. P. Morgan and Co,, in New York City, without 
deduction for United States Government, or Pennsylvania State or New York taxes. 
The mortgage provides for a sinking fund to be invested by the trustees in such bonds 
or other securities (including the present bonds, but not including stocks) as shall be 
approved by the Coal Company. ‘The bonds issued here are quoted in the official list ; 
latest price, 1093. 


Lehigh Valley Coal Sales Company.—Sce Lehigh Valley Coal Company. 


Lewis ‘Merthyr Consolidated Collieries, Limited.—Directors: J. J. Jones (Chairman), Lord 
Merthyr, ©. Smith, T. S. Jones, Col. J. G. Rees, D.S.O., R. T. Rees and Col. H. P. Jones, 
D.S.0. Secretary: R. N. Jones. Office: 37, Britannia Buildings, Bute Docks, Cardiff.—The 
company was registered March 9, 1900, to take over certain collieries as going concerns. The: 
authorised capital is £950,000, £200,000 being in 6 per cent. cumulative preference shares of £10, 
having a priority also as to capital, and £750,000 in ordinary shares of £1, and the whole amount 
has been issued and called up. The preference dividend is payable April 1 and October 1—paid to 
date. No further information is obtainable from the company, _but this is official. Director’s 
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qualification, £3,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addrexs, 
Lewis Merthyr, Cardiff. Telephone number, 2822, Cardiff. Quoted at Cardiff. Latest. price of 
preference, 93. 


Lilleshall Company, Limited.— Directors : Earl Granville (Chairman), W. Perrott (Deputy-Chair- 
man), H. Morrison, H. R. Pugh, G, E, Wright, Col. R. 8. Williamson, P. B. Brown and T. H. 
Freeston (Managing Director). Secretary: W. F.,. Tucker, F.C.I.S8. Office: Priors Lee Hall, near 
Shifnal, Salop.—The company was registered December 31, 1880, and on July 1, 1888, the Snedshill 
Iron Company, Limited, was absorbed. The authorised capital is £600,000, of which £210,000 has 
been issued in 6 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£210,000 in B shares of £1, and the whole amount has been called up. The accounts are made np 
annually to December 31. Reports are’ not obtainable, but this notice has been officially revised. 
Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lilleshall, Oakengates, Telephone number, 28 (four lines), Oakengates. 


Linthorpe-Dinsdale Smelting Company, Limited.—Dzrectors: E. T. John, J. Torbock, 
I. Williams and P. Williams. Joint Secretaries: A. Brodie and J.T. Williams: Office: Post 
Office Buildings, Middlesbrough.—The company was registered March 25, 1920, in reconstruction of 
a company of similar title registered April 3, 1905. The authorised capital is £520,000 in shares of 
£1, all of which has been issued credited as fully paid up. There are no debentures. No further in- 
formation is obtainable from the company, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, common; fee 
2s. 6d. 


Littleton Collieries, Limited.— Directors; Sir G. H. Holeroft, Bart. (Chairman), J. T. Daly, W. 
Holcroft, H. A. N. Smith, A. I. James and J. 8. Williams-Thomas. Secretary : James O. Parsons. Office : 
120, Colmore Row, Birmingham.—The company was registered June 10, 1899. The authorised capital 
is now £400,000, £150,000 being 6 per cent. preference shares of £1, and £250,000 ordinary shares of 
£100, and £100,000 of the preference and £214,200 of the ordinary have been subscribed and called up. 
The accounts are made up annually to June 30. No accounts are issued to the public, the company 
being private, but this information is official. Voting power, one vote for every share. Director’s 
qualification, 10 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Coal, 
Huntington; Profit, Birmingham. Telephone numbers—7086 (Central), Birmingham ; 15, Cannock. 


Llanelly Foundry, Limited.— Directors: D. Williams (Chairman), A. J. Burn, (Managing), F. 
J. Rees, T. Crossby, H. Folland, F. 8. Padbury, D. H. Pratt. Secretary: J. Cave. Office: Llanelly, 
South Wales.—About 44 per cent. of share capital (£101,002) held by Grovesend Steel & Tinplate 
Co., Lid. 


Lochgelly Iron and Coal Company, Limited.—Directors: Lord Glenarthur (Chairman), J. W. 
Connel, R. Forrester, G. A. Mitchell, G. Readman, P. Stewart and W. Thorneycroft. Secretary: 
R. Storie. Office: Lochgelly, Fife.—The company was registered June 3, 1896, and in 1913 acquired an 
interest in another concern. In September, 1920, 210,000 additional ordinary shares were created and 
issued to the ordinary shareholders as a bonus from the reserve fund in the proportion of one new share 
for each share held. ¥ 

The authorised capital is now £560,000 in shares of £1, £140,000 being 5 per cent. cumulative pre- 
ference, with priority as to capital, but without further participation, and £420,000 ordinary, all of 
which has been subscribed and paid up. 

The accounts are made up annually to May 31, and submittedin July. For 1911-12 a dividend of 
10 per cent. was paid; for 1912-18, 30; for 1913-14, 20; for 1914-15, 15; for 1915-16, 374; and for 
1916-17, 1917-18, 1918-19 and 1919-20, 30 each time, on a capital of £210,000, while in September, 
1920, a bonus of 100 per cent. in ordinary shares was distributed from the reserve fund. For 1920-21, 
13? per cent. was paid on the capital as it now stands ; for 1921-22, 10 ; for 1922-23, 20. Reserve fund, 
£50,000 ; dividend equalisation fund, £34,000; carried forward, £65,348. On account of 1922-24 64 
per cent. was paid in December. The preference dividend is paid in July and December. 

Voting power, one vote tor every share, ordinary or preference. Director’s qualification, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colliery, Lochgelly, 
Telephone number, 3, Lochgelly. Quoted at Edinburgh and Glasgow. 

Latest prices—ordinary shares, 50s. ; preference, 19s. 


Locket’s Merthyr Collieries (1894), Limited.— Directors: W. H. Mewton (Chairman), J. Cory, 
W. G. Dalziel, H. A. Griffin, D. Hannah and H. Wallis. Secretary: G. E. Wright, F.C.1L.S. Office: 
Baltic House, Mount Stuart Square, Cardiff.—The company was registered December 10, 1894. 


The authorised capital is £150,000—£50,000 in 6 per cent. cumulative. preference shares of 
£10, £50;000 in 10 per cent. cumulative second preference shares of £5, and £50,000 in ordinary 
shares of £5, all the shares ranking equally as regards capital, and the entire capital has been 
subscribed and paid up; the second preference shares and ordinary shares of £5 were created 
in September, 1902, by the subdivision and conversion thereinto of 10,000 ordinary shares of 
£10 each. There are also—5 per cent. first mortgage debentures of £100 each for £100,000 
(outstanding balance of £150,000 authorised and issued), including £30,000 deposited as collateral 
security for loans, with interest payable January 1 and July 1, and the principal repayable at 105 
per cent. after January 1, 1930, or earlier, at the company’s option, by drawings; and a bankers’. loan 
of £39,545. 

The accounts are now made up annually to the end of February and submitted in June. | For each 
of the four years to February 28,1913, 74 per cent. was paid on the ordinary shares; for the seven 
years and thirteen months to March 31, 1921, 10; in respect of the eleven months to February, 
1922, only 3 per cent. was paid on the 6 per cent. preference shares and 5 per cent. on the 10 per cent. 
preference shares; and for 1922-23 only interest charges were met. Carried forward a eredit balance 
of £1,568, subject to corporation profits tax, against a deficiency of £6,719 brought down. In Sept., 
1923, eighteen months’ dividends on both classes of preference shares (to Feb. 28, 1923), were paid. 

Voting power, one vote for each share of any class. Director’s qualification, £2,000 in shares of 
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any class. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Lockets, Cardiff. 
Telephone number, 163, Cardiff. 

Quoted at Cardiff. Latest prices—ordinary, 6; first preference, 7}; second preference, 5; deben- 
tures, 87. 

Lofthouse Colliery, Limited.— Directors : A. Armitage (Chairman), G. Armitage (Vice-Chairman); 
J. J. Eley, H. B. Talbot and G. Womersley. Secretary: 8. C. Tuffley. Office: Lofthouse, West 
Yorkshire.—In 1880 the name of the Leeds and Yorkshire Co-operative Coal Mining Company, 
Limited, registered December 4, 1872, was changed as above. In August, 1920, 20,000 additional 
shares of £4 each were created, and 18,658 of these shares, credited with £3 paid, were allotted to the 
shareholders by way of bonus out of the reserves in the proportion of one new share for every share 
held. The authorised capital is now £160,000 in shares of £4, of which £149,264 has been subscribed, 
and £111,948, or £3 per share, is paid up. 

The accounts are now made up annually to December 31, and usually submitted in March, For 1911 
4s, per share was paid; for 1912, 8s. 6d. ; for 1913, 10s. ; for 1914, 5s.; for 1915, 13s.; for 1916, 15s. 
for the fourteen months to February 28, 1918, 12s. actual; for the year 1918-19, 8s. ; and for 1919-20, 
10s. (free of income tax), while in August, 1920, a bonus of 100 per cent. in shares, credited with £3 
paid, was distributed out of the reserves. For the ten months to December 31, 1920, 5s. per share, 
free of tax, was paid on the capital as it now stands ; for the year 1921 3s. per share ; and for 1922, 
6s. Interim dividend 1923 3s. 6d. per share paid in Aug. Carried forward, £5,196. 

Voting power, one vote for each share. Director's qualification, 100 shares. Transfer form, 
common; fee, ls. per deed. Telegraphic address, Lofthouse Colliery, Wakefield. Telephone number, 
47, Wakefield. Quoted at Bradford, Halifax and Leeds. Latest price, 42. 

Londonderry Collieries, Limited.— Directors : Marq. of Londonderry (Chairman), M. Dillon, Y. C. 
8. W. Corbett and S. J. Ditchfield. Secretary: T. K. Ward. Office: Seaham Harbour.—The company 
was registered May 31, 1899, to acquire various collieries in the county of Durham belonging to Lord 
Londonderry. The subscribed and paid-up capital is £1,370,000 in shares of £100, £1,220,000 ordinary 
and £150,000 5 per cent. cumulative preference, all the ordinary except eight shares having been 
issued fully paid. Being a private company, no accounts are published, but this notice has been 


officially revised. 

Lothian Coal Company, Limited.—Directors: J. A. Hood (Chairman and Managing Director), 
R. C. Cowan, J. Morison and Sir R. K. Stewart, K.B.E. Secretary: J. C. Murray. Office: Newbattle 
Collieries, Newtongrange, Midlothian.—The company was registered in 1890 to acquire leases for a period 
of 30 years (renewable) of collieries situated near Edinburgh. 

The authorised share capital is now £700,000, £500,000 being in ordinary shares of £1, and £200,000 
in 74 per cent. cumulative preference shares of £10, with priority also as to capital, but without 
further participation in profits or assets, and £442,000 ordinary and £146,000 preference are issued and 
fully paid up, including £221,000 ordinary issued credited fully paid to existing ordinary shareholders 
in October, 1922, in the proportion of one bonus share for each share held, out of accretions to reserve 
through a revaluation of the assets. The preference, shares formerly carried 5 per cent. fixed cumu- 
lative dividend with further participation to the extent of 24 per cent., pro rata with the ordinary 
after 5 per cent. had been paid on the latter, butin October, 1922, in connection with the capitalisation. 
described above, the share capital was increased by £200,000 of new ordinary shares to the present 
amount, the ordinary shares, formerly of £10, were subdivided into £1 shares, and the rate of dividend 
on the preference shares was improved to a fixed 74 per cent, cumulative. At the same time the 
borrowing powers were modified, and are now £50,000. 

The accounts are now made up annually to February 28, and submitted in May. Dividends on 
the ordinary shares are paid free of tax. For the year to May 31, 1909, the ordinary shares got 5 per 
cent. ; for 1909-10, 1910-11 and 1911-12, only the preference dividend was paid; for 1912-13, 1913-14 
and 1914-15, 5 per cent. was paid each year on the ordinary shares; for 1915-16, 15; for the period 
of nine months to February 28, 1917, 25 (actual); for the year 1917-18, 15; for each of the four 
years to 1921-22, 20, plus in Oct., 1922 a share bonus of 100; for 1922-23, 20. Reserve, including 
provision for postponed developments, £87,000; fire insurance fund, £11,000 ; carried forward, £31,681. 
On account of 1923 -24 10 per cent, was paid in November. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 100 shares 
of either class. Transfer form, common or special; fee, 2s. 6d. Telegraphic address, Newbattle, 
Dalkeith 111. Telephone number, 111, Dalkeith. The preference shares are quoted at Edinburgh. 
Latest price, 11%. 

Loughor Colliery Company (1920), Limited.—Entire share capital held by Richard Thomas & 
Co., Ltd. 

Main Colliery Company, Limited.— Directors: 8. White (Chairman), C. ©. Savile, H. T. Wales 
(also Consulting Engineer), Sir G. S. White, Bart., F.G. Way (also Commercial Manager). Secretary : 
J. Bicknell. Office: 11, Marsh Street, Bristol. (Telegrams—Main, Bristol; telephone—Bristol 914.) 

Registered June 13, 1889, to take over the properties of the Dynevor, Dyfiryn, and Neath 
Abbey United Collieries Company, Limited, situated in Glamorganshire. The authorised capital is 
£300,000 in shares of £1 (formerly of £10, but subdivided in 1916), £250,000 in ordinary and £50,000 
in preference, and £200,000 of the ordinary and all the preference have been issued and paid up. 
The preference shares were created in 1895, have a priority as to capital, rank before the ordinary for 
6 per cent. cumulative dividends, and equally with the ordinary for any dividend beyond 6 per cent. 

Accounts to Dee. 31; for five years to 1922, submitted April, 1923. Dividends—four years to 
June 30, 1914, 6 per cent. each year; 1914-15, nil on both classes ; eighteen months to Dec. 31, 1916, 
15 on ordinary and 21 (including arrears of 6) on preference ; two years to 1918, 6 on ordinary; two 
years to 1920, 10 on both classes; 1921, 5 on ordinary; 1922, preference only with assistance of 
£12,500 from dividend equalisation reserve. Equalisation of dividend reserve, £12,500 (after foregoing 
transfer); carried forward, £11,976. 

Voting power, one vote for every share of either class up to 25, and one for every 5 shares beyond ; 
maximum, 100 votes. Director’s qualification, 25 shares of either class, but a director may act before 
acquiring his qualification. Transfer form, common; fee, 2s. 6d. per deed. » Latest prices—-ordinary, 
15s. 6d. ; preference, 16s. Quoted Bristol, Cardiff, Swansea. 
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Maltby Main Colliery Company, Limited.—Directors: The Rt. Hon. Lord Aberconway (Chair- 
man), M. Deacon; W. B. M. Jackson (Managing Director), W. H. McConnel and the Rt. Hon. Sir H. 
Norman, Bart. Secretary: T. E. Haslam, F.C.LS. Office: Sheepbridge Works, Chesterfield. — 
The company was registered May 9, 1907. In June, 1918, 350,000 additional shares were created. 

The authorised capital is now £700,000 in shares of £1, all of which has been subscribed and 
called up, including 350,000 shares offered at par to the existing shareholders in June, 1918, in the 
proportion of one new share for each share held. At March 31, 1923, there were also—mortgages 
for £50,964; and loans of £103,982. 

The accounts are made up annually to March 31, and submitted in June. The first dividend paid 
was 5 per cent. in respect of 1915-16; for 1916-17 10 per cent. was paid ; for 1917-18 and 1918-19, nil ; 
for 1919-20, 74 per cent. ; for 1920-21, 5; and for 1921-22 and 1922-23, nil. In respect of 1922-23 there 
was a loss, ifter writing off £8,737 for depreciation, of £26,407, increasing a debit balance brought 
forward to £32,169. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Maltby, Chesterfield. Telephone number, 356, Chester- 
field. Quoted at Sheffield. Latest price, 10s. 6d. 


Manitoba and Saskatchewan Coal Company, Limited.— Directors : Hon. R. Watson (President), 
G. M. Black, Sir D. H. McMillan, K.C.M.G., J. C. Thomson (Secretary-Treasurer), W. Whyte. 
Office ; 265, Portage Avenue, Winnipeg, Canada.—Incorporated in Feb., 1907, under laws of Dominion 
of Canada, and owns a fully-equipped coal mining property 1,920 acres in extent, situated 
near Bienfait, Saskatchewan, 289 miles south-west of Winnipeg. The authorised share capital 
is $1,000,000 in shares of $100, all of which has been issued and is fully paid, but $250,000 
is in the company’s treasury. In December, 1909, the Canadian Bank of Commerce, 2, Lombard 
Street, H.C.3, offered for sale on behalf of the purchasers $250,000 (the total authorised) 
first mortgage sinking fund bonds to bearer of $1,000 and $500 each, at the price of 
£199 6s. 4d. per bond of $1,000, and $201,500 is now outstanding. The bonds are secured 
by a trust deed in favour of the Standard Trust Company of Canada, constituting a first 
mortgage upon the coal lands, mining plant and machinery owned or to be hereafter acquired ; 
coupons are payable January 1 and July 1, and the principal is repayable on or before January 1, 
1940, at 102 per cent., by means of an annual sinking fund (commenced in 1913, see below) sufficient 
to redeem the whole issue before maturity, the sinking fund to be applied in the redemption of 
bonds Dy drawings at 102 per cent., or by purchase in the open market below that figure, while 
the fund will be subject to increase in the event of the output of coal exceeding 120,000 tons 
per annum, when a royalty of 10 cents per ton would have to be paid on such excess into the 
sinking fund, and the company retains the option to redeem the bonds on six months’ notice at 105 
per cent. All payments on the bonds are made at the office of the Canadian Bank of Commerce, 
Winnipeg, or London (2, Lombard Street, E.C.3— at the fixed exchange of $4.862 to the £1), and bonds 
can be registered as to principal only, and re-exchanged into bearer, at the company’s office in Win- 
nipeg (free of charge), or at the Canadian Bank of Commerce, London, at a fee of 2s. 6d. per bond for 
either operation. In August, 1918, resolutions were passed varying the provisions of the trust deed 
and providing that the payments into the sinking fund due in 1917, 1918 and 1919 be deferred until 
the last three years of the sinking fund agreement, viz. : 1937, 1938 and 1939. 

The accounts are made up annually to May 31, and usually submitted in Winnipeg in November. 
No dividend has yet been paid, but debenture interest has been met to date. In respect of 1922-23, 
there was a loss, after providing for depreciation and bond interest, of $5,889, reducing a credit 
balance of $12,896 brought down to $7,008, which was carried forward, subject to transfer to reserve 
for redemption of bonds, $10,000. 

Manor-Powis Coal Company, Limited.—Directors: D. C. Blair (Chairman), Sir Hector Macneal, 
K.B.E., Prof. R. W. Dron 8. P. Hodge (Managing Director and Secretary). Office: 86, St. 
Vincent Street, Glasgow.—The company was registered October 12, 1910, and now owns leaseholds 
covering an area of over 2,100 acres, situated on the north bank of the river Forth, about two miles 
north-east of the town of Stirling. 

The authorised capital is £100,000 in shares of £1, £40.000 being participating preference and 
£60,000 ordinary, and the whole amount has been issued and paid up. The participating preference 
shares are entitled to cumulative dividends of 6 per cent. per annum, and, after paying non-cumulative 
hividends of 12 per cent. per annum on the ordinary, surplus profits are to be divided equally 
between both classes, with the provision that. the total dividend payable to the preference share- 
dolders shall not exceed 10 per cent. in any one year; the preference shares have also priority as 
regards capital. 

Accounts to March 31, submitted June. Dividends—year to Oct. 31, 1915, two years’ preference 
(clearing arrears) ; 1915-16, 10 per cent. on ordinary ; four months to Feb. 28, 1917, and year 1917-18, 5 
(actual) each time ; 1918-19, 15 on ordinary and 9 on preference; 1919-20, 20 and 10; thirteen months 
to March 31, 1921, and year 1921-22,.12 and 6; 1922-23, 15 and 9. Reserve, £12,500; carried for- 
ward, £10,032. Interim dividend 1923-24 5 per cent. in Oct. : 

Voting power, one vote for every share of eitherclass. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Manorpoos, Glasgow. Telephone number, Glasgow 
Central, 7838, 2 lines. Latest prices—ordinary, 32s. 3d.; preference, 17s. 74d. Quoted at Glasgow. 


Manvers Main Collieries, Limited.— Directors: Capt. G. C. H. Davy (Chairman), D. Hague, F. C. 
Hunter, H. Philipson, R. H. Philipson, Capt. K. 8. Hunter. Secretary: R. Snow. Office: Wath- 
upon-Dearne, near Rotherham, Yorkshire.—The company was registered February 21, 1899, to 
acquire the properties of a company of the same name. In June, 1915, 200,000 additional ordinary 
shares were created, of which 150,000 were distributed amongst the ordinary shareholders as a 
bonus of 50 per cent., the funds being provided from the reserve fund, and the remaining 50,000 
ordinary shares were issued at a premium of 10s. per share; the authorised capital is now £700,000, 
£200,000 being in 54 per cent. cumulative preference shares of £5, ranking for priority also as 
to capital, and £500,000 in ordinary shares of £1, and the whole amount has been issued and 


fully called. ; 
The accounts are made up annually to June 30, and submitted at the end of September, an interim 
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dividend (in 1923 of 74 per cent.) being paid in March. For 1908-9 the ordinary shares received 10 
per cent. ; for 1909-10 and 1910-11, 74 each time; for 1911-12, 124; for 1912-138, 224; for the four 
years to 1916-17, 20; for 1917-18, 1918-19 and 1919-20, 174; for 1920-21 and 1921-22, 10; and for 
1922-23, 20 (free of income tax). Reports are not published, but this information has been officially 
supplied. The preference dividend is paid January 1 and July L. ‘ 

Voting power, one vote for every ordinary share and five votes for every preference share, but 
the voting rights of the preference shareholders are qualified. Director’s qualification, £5,000 in 
shares of either class. Transfer form, common or special; fee, 2s. 6d. Telegraphic address, Manvers, 
Swinton, Yorks. Telephone number, 34, Mexborough. Quoted at Sheffield, Latest prices—ordinary, 
49s. ; preference, 44. 


Marbella Iron Ore Company, Limited.— Directors : C. D. Royds (Chairman), A. B. Bosher, R. H. 
Hamilton and A. F. Royds. Secretary: G. Graggs. Office: 75, Mark Lane, E.C.3,—The 
company was registered December 8, 1871, to carry on mining operations at Marbella, in Spain. Late 
in 1911 5,000 shares surrendered by the vendors in 1873 were cancelled, and £7 written off each of 
the remaining 25,000 shares, and the capital is now £75,000 in fully-paid shares of £3. 

At December 31, 1922, there was a bank overdraft against security for £21,761. 

The accounts are: made up annually to December 31, and submitted in March or April. For 
1912 and. 1913.10 per cent. was paid each time; for 1914, nil ; for 1915, 34 per cent. ; for 1916, 63; 
for 1917, 1918, 1919 and 1920, 10; and for 1921 and 1922, nil. Carried forward, debit £4,998 (com- 
pared with debit of £3,068). Reserve, £7,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Marbella, Fen, London. Telephone number, 6399 
ritinhes The company is quoted in the official list; latest price, §. Also quoted at Edinburgh and 

rlasgow. 

Martino Steel and Metal Company, Limited.—The whole of the ordinary share capital is held by 
the United Steel Companies, Limited. 


Meiros Collieries, Limited.—Directors : H.S. Berry ‘Chairman), H. R. Jones, Sir D. R. Llewellyn, 
Bart., T. J. Callaghan and E. Steer. Secretary: H. G. Roberts. Office: 2, Dock Chambers, 
Cardiff.—The company was registered December 22, 1887, and owns practically all the issued 
ordinary capital of the South Rhondda Colliery Company (1898), Limited. A controlling interest 
in the Meiros Collieries is held jointly by Guest, Keen and NettJefolds, Limited, and John lysaght, 
Limited. The authorised capital is £300,000, £200,000 being 74 per cent. cumulative preference shares 
of £1, and £100,000 ordinary shares of 2s., and £100,000 of the preference and all the ordinary have 
been issued and paid up. 

Accounts to Dec. 31, submitted (1922) Dec., 1928. Dividends (free of tax on ordinary)—1919, 10 
per cent., on ordinary ; two years to 1921, not transpired; 1922, preference only.’ Reserve fund, 
£3,000; carried forward, £12,964 (compared with £2,577). Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Meiros, Cardiff. Telephone numbers, 4948 and 4949, Cardiff, 


Merry and Cuninghame, Limited.— Directors: R. Main (Chairman), Rt. Hon. Lord Invernairn, 
Rt. Hon. Sir H. Maxwell, Bart., Col..L. G. Pearson, Col. Sir R. Anstruther, Bart. Secretary: EH. 
Macpherson. Office: 127, St. Vincent Street, Glasgow.—The company was registered February 18, 
1891, to take over the Lanarkshire and Renfrewshire portion of the business of Merry and Cuninghame, 
colliery proprietors and ironmasters. The authorised capital is £250,000 in shares of £10, half ordinary 
and half 7 per cent. cumulative preference, the latter ranking also for priority as to capital. All the 
ordinary shares were allotted to the vendors as fully paid, and all the preference capital has been 
subscribed and paid up. There are also 5 per cent. mortgage debentures for £179,500, with interest 
payable May 31 and November 30. 

The accounts are made up annually to November 30, and submitted in February. For 1910-11 5 
per cent. was paid on the ordinary shares; for 1911-12 and 1912-138, 20 each year; for 1913-14 
only the preference dividend was paid; for 1914-15, 1915-16 and 1916-17 the ordinary received 10 
each time; for 1917-18 and 1918-19, 74 ; for 1919-20, 10; for 1920-21 and 1921-22 only the preterence 
dividend was paid. In 1921-22 there was a loss after providing for debenture interest, the preference 
dividend, &c., of £57,714, against which was placed a credit balance of £3,958 brought down and 
£8,750 transferred from dividend suspense account (reducing it to £36,250), leaving a deficiency of 
£45,006 to be carried forward. Reserve tund, £125,000 (to be maintained at £125,000 by setting aside 
£10,000 each year before any ordinary dividend can be paid) ; suspense account, No. 2, £5,452; 
depreciation account, £270,000. The preference dividend is paid in May and November—paid to date. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Merry, 
Glasgow. ‘Telephone number, 961 Central (2 lines), Glasgow. The preference shares are quoted at 
Edinburgh and Glasgow. Latest price, 93. » 


Middleburg Steam Coal and Coke Company, Limited. — Directors: E. Bedford, W. E. 
Martin and EH. B. Ridsdel. Secretaries: Townsend and Ridsdel. Office: 411-419, Salisbury House, 
E.C.2.—The company was registered July 11, 1906, to take over the properties of a company of 
similar title, registered under the laws of the Cape of Good Hope in 1902. In 1908 the company 
acquired 674 acres of coal-bearing land adjoining that already owned, and the properties now cover 
an area of 2,113 acres freehold, and are situated about 14 miles from Witbank Station in the Transvaal. 
The company also held an option over 2,000 acres situate at Ermelo, upon which seams of shale and 
coal have been proved, but this was sold to the Transvaal Oil Shale Syndicate, Limited, for £35,000 ; 
and some proved gold claims at Pilgrim’s Rest. The authorised capital is £175,000 in shares of £1, 
£65,000 being 5 per cent. cumulative preference, having a priority as to capital, and £110,000 
ordinary, and £64,899 of the preference and £99,888 of ordinary have been subscribed and called 
up. Included in this statement are 4,347 ordinary shares issued as fully paid in 1911 as a bonus as 
mentioned below. There are also 8 per cent. five-year debentures for £10,840, issued in January, 
1921, at par (part of £20,000 authorised), with interest payable January 1 and July 1, and the 


principal repayable at 105 per cent. by equal annual drawings, commencing December 31, 1921 ; amount 
outstanding, £8,675. ; 
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The accounts are made up annually to June 30, and submitted about November. For 1908-9 5 per 
cent. (the first distribution) was: paid on the ordinary shares; for 1909-10, 6; for 1910-11, 10 per 
cent.—5 per cent. in cash, and 5 per cent. in shares as above ; for 1911-12, 5; for 1912-13, 1913-14, 
1914-15 and 1915-16, 74 each year; for 1916-17, 10; for 1917-18 and 1918-19, 74; for 1919-20, 10; and 
in respect of 1920-21 and 1921-22 only the preference dividend was paid. Reserve funds, £22,565; 
carried forward, £25,545, including £20,714 brought down. Accounts for 1922-23 not yet (Dec. 1923) 
issued. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinaryishares. 
' Transfer form, common; fee, 2s. 6d. Telegraphic address, Nonce, London. Telephone number, 284 
London Wall. Latest prices—ordinary, 9s. 6d.; preference, 9s. 3d. 


Midland Coal, Coke and Iron Company, Limited.— Directors: Capt. J. H. E. Heathcote (Chairman), 
Capt. J. S. Heathcote, W. Hill (Managing Director), Sir F. J. Jones and Sir G. A, Touche, Bart. Office : 
Apedale, near Newcastle, Staffordshire.—The company was registered December 1, 1893, to acquire 
the properties situated in Staffordshire of a company of the same name, registered January 3, 1890. 
In the reconstruction the share capital was written down by three-fifths, and in 1902, in order to 
extinguish an old debit to profit and loss, 10s. per share was written off. In 1919 each then share of 
£4 10s. was divided into nine shares of 10s., and in 1920 every two 10s. shares were consolidated into 
one of £1. The authorised capital is now £135,333 in shares of £1, all of which has been issued and 
paid up. <At Nov. 28, 1923, there were also mortgages and charges for £524,044. 

The accounts are made up annually to December 31, and submitted in May. No information 
is obtainable from the company, which is a private one, the above particulars having been revised 
from documents filed at Somerset House. Voting power, one vote for every share. Director’s 
qualification, £1,000 in shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Apedale, 
Chesterton. Telephone number, 34, Newcastle, Staffordshire. 


Midland Iron Company, Limited.— Directors : A. B. Baylis (Chairman), W. H. Micklethwait and 
Lt.-Col. H. Rhodes. Secretary: E. J. Alvey. Office: Rotherham, Yorkshire.—The company was 
registered August 9, 1899, in reconstruction of a company of the same name established in 1865, an 
equivalent amount of new capital in equal proportions of the two new classes being issued against 
the old shares. The authorised capital is £50,000 in shares of £1, half being ordinary and half 5 per 
cent. cumulative preference, having a priority also as to capital, and the whole amount has been 
issued and paid up. There is also 4 per cent. mortgage debenture stock for £20,000. 

The accounts are now made up annually to August 31, and usually submitted in December. For 
1909-10 and 1910-11 4 per cent. was paid on the ordinary shares each time; for 1911-12 and 1912-13, 
5; for 1913-14 only the preference dividend was paid; for the five years to 1918-19 the ordinary 
shares received 10 per cent. each time; and for 1919-20, 125 (free of income tax). Reserve fund, 
£30,000; carried forward, £1,975. Later accounts have not yet (December, 1923), been issued, 
pending a settlement with the taxation authorities, but for the eleven months ended August 31, 1921, 
a dividend of 5 per cent. was paid on the ordinary shares, and for 1921-22 only the preference dividend 
was paid. Next accounts will be made up to March 31, 1924.. The preference dividend is paid half- 
yearly—paid to March 31, 1923, 

Voting power, one vote for every ordinary share. Director’s qualification, 300 ordinary shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Midland, Rotherham. Telephone 
number, 6540 (2 lines), Rotherham. Quoted at Sheffield. Latest prices—ordinary, 14s. ; pre- 
ference, 13s. 6d. ; debentures, 58-68. 


Millers and Corys, Cape Verde Islands, Limited.—Directors: Sir C. J. Cory, Bart., M.P. (Chair- 
‘man), Capt. T. Miller, A. M. Miller, R. R. Cory, F. Miller, J. A. Miller and EH. Curthoys. Secretary : 
D. F. Wood. Office: Bute Docks, Cardiff.—The company was registered June 26, 1889, to acquire 
the businesses of steam-coal depot proprietors, &c., of Messrs. George Miller and Co., and Messrs. Cory 
Brothers and Co., Limited, at St. Vincent, Cape Verde Islands, and elsewhere, together with freehold 
lands, wharves, warehouses, &c. In August, 1914, 150,000 preference shares were created, and the 
authorised capital is now £305,600, £150,000 being in 5 per cent. non-cumulative preference shares of 
£1, having a priority also as to capital, and £155,600 in ordinary shares of £100, and £62,240 of the 
preference shares has been subscribed and called up, and all the ordinary shares have been allotted 
to the vendors, and £140,040, or £90 per share, paid up. 

The accounts are made up annually to June 30; as all the ordinary shares are held by the. 
partners of the firms amalgamated, reports and accounts are not published, but this information 
is official. Voting power, one vote for every nominal £1 of capital. Director’s qualification, 10 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Orlop, Cardiff ; Cory, London. 


Millom and Askam Hematite Iron Company, Limited.—Directors: G. M. Ritchie (Chairman), 
R. Heath (Vice-Chairman), J. H. Burns, J. Campbell, F. Holt, R. B. Jackson, 8. H. Jackson and J. M. 
Wade. Secretary: H. J. Kirby. Ofice: Millom, Cumberland. (Telegrams—Ironworks, Millom. ) 

Registered July 26, 1919, in reconstruction of a company of same name registered Sept. 23, 
1890, and owns ironworks and shipping wharves adjoining at Millom and Askam, Florence iron ore 
mine, near Egremont, besides interests in other undeveloped iron ore mining areas in Cumberland ; 
also largely interested in Alquife Mines & Railway Co., Ltd., Barrow Hematite Steel Co., Ltd., 
Camerton Colliery & Firebrick Co., Ltd , Ullcoats Mining Co,, Lid., Wyndham Mining Co., Ltd. and 
Whitehaven Colliery Co., Ltd. ; Bg 

In the reconstruction the capital was largely increased, and the authorised capital is now £2,000, 000 
in shares of £1, £500,000 being 7 per cent. cumulative and participating preference, ranking also for 
priority as to capital and arrears of dividend, and £1,500,000 ordinary, and £350,000 of the preference 
shares and £750,000 of the ordinary shares have been issued and called up, the preference shareholders 
in the old company having received one preference share in the new company for each old share, while 
200,000 additional preference shares were issued at par on the reorganisation of the company, and the 
ordinary shareholders in the old company received five ordinary shares in the new company for each 
old share. The participating preference shares are entitled to an additional 2 per cent. of dividend 
in each year when a dividend and/or bonus equal to 10 per cent., free of income tax, is paid on the 


ordinary shares. 
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There is also 5 per cent. first mortgage debenture stock for £122,800, at Sept. 30, 1921 
(outstanding balance of £1,000,000 authorised), issued in exchange for debentures in old company. Stock 
is secured on the freehold, copyhold and leasehold property, has interest payable January 1 and 
July 1, and is redeemable on or before July 1, 1948, by means of a redemption fund of £9,303 per 
annum which will be applied, after payment thereout of the interest on the stock for the time being 
outstanding at the rate of 5 per cent. per annum, in the redemption of stock by purchase at less than 
£110 per £100 stock plus accrued interest or in drawings at the price of £110 for every £160 of the 
stock. Stock drawn for redemption will be payable on July 1 in each year. The stock is also redeem- 
able at the option of the company at the price of £110 for every £100 of the stock at any time on six 
months’ notice. 

Accounts to Sept. 30, submitted Dec., an interim dividend being usually paid in June. For 1910-11 
the ordinary shares of the old company (amounting to £150,090) received 7 per cent. ; for 1911-12, 83; 
for 1912-13, 12; for 1913-14, 1914-15 and 1915-16, 10 each time; for 1916-17, 15; and for 1917- 18, 20 
(free of income. tax since 1915). The company was reconstructed in J uly, 1919, ‘as stated above ; "for 
1918-19 84 per cent, (free of tax) was paid, 6 per cent. on a capital of £150, 000, and 2% per cent. on 
the capital as it now stands; for 1919-20 9 per cent. was paid; and for 1920- 21, 5 (free of tax). 
Reserve fund, £300,000 ; capital reserve, £345,390; carried for ward, £29,708. Accounts for 1921-22 
and 1922-23 have not yet (December, 1923), been issued pending a settlement with the taxation 
authorities, but this notice has been officially revised. The preference dividend is paid on January 1 
and July 1—paid to date. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transferable 
in multiples of £1. The company is quoted in the official list. Latest prices—ordinary, 1; prefer- 
ence, 14; debentures, 88. Also quoted at Glasgow, Liverpool, Manchester and Newcastle. 


Monk Bridge Iron and Steel Company, Limited.—Directors: F. J. Kitson (Chairman), Lord Aire- 
dale, H. H. Kitson, Hon. R. D. Kitson, D.S.0.,M.C., and E. H. Jeffreys. Secretary: J. Eagleton. Office: 
Whitehall Road, Leeds.—The company was registered December 12, 1911, to take over the business 
of a company of the same name, and to acquire the share capital and debenture stock of John Butler 
and OCo., Limited. 

The authorised capital is £500,000 in shares of £1, half being in cumulative 6 per cent. preference 
shares and half in ordinary. The preference shares have priority as to capital, and in the event of 
a voluntary winding-up of the company the sum payable to holders in respect of capital is to be 
calculated according to the mean average market value in London of the preference shares during the 
three years immediately preceding the commencement of the winding-up, or par value, whichever 
shall be the larger. The entire capital has been issued and paid up, the ordinary shares having been 
allotted fully paid in part payment of the purchase consideration. At December 31, 1922, the sum of 
£178,648 was due to bankers. 

Accounts to Dee. 31, submitted May. Dividends— two years to 1913, 4 per cent. each year; two 
years to 1915, 25; 1916, 4; 1917, 5; 1918, 6; three years to 1921, preference only ; 1922, six months’ 
preference only. Reserve fund, £5, 000 ; carried forward, debit balance ot £25,948 (compared with 
credit of £10,976). Goodwill, £50, 000. Preference dividend Jan. 31 and J uly 31—paid to June 30, 
1922. 

Voting power, one vote for every share, but holders of preference shares are not entitled to vote 
unless their dividend is in arrear for more than six weeks after the close of any financial year. 
Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Monkbridge, Leeds. Telephone numbers, 20564 and 20565 Central, Leeds. Latest price of 
preference in official list, 3. Also quoted at Leeds. 


Moresby Coal Company, Limited.—Dircctors: J. V. Ellis, W. Graham, R. E. Highton, J: Aj 
Jackson. Secretary: J Hunter. Office: Moresby Parks, near Whitehaven. 
Registered Sept. 8, 1877, to acquire a lease of certain mines, &c., in Cumberland. 
Capital at July 10, 1923, consisted of issues below ; originally £100,000, in shares £1,000. 
£120,000 Ordinary shares of £1, fully paid, enbladiay 48,000 allotted in 1915 as part bonus or special 
dividend of 100 per cent. on then issued fully paid shares, while £12,000 was applied in 
paying up 10s. per share on 24,000 shares, making them fully paid. Authorised, £124,000. 
£30,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
Authorised, £30,000. 
£20,109 Banker’s loan at July 10, 1923, secured by deposit of £50,000 debentures. 
Credit balance at March 31, 1923, £26,697. 
Voting, one vote per share. Director’s qualification, £500 ordinary shares. ‘Transfer form, 
common; fee, 2s. 6d. 
[Compiled from documents filed at Somerset House, no information being obtainable from company. } 


Morgan and Cadogan, Limited.—Dzrectors ; J. C. Morgan (Permanent), E. Hurford, T. D. John: 
Secretary: F. G. Miles. Office: Dowlais Buildings, West Bute Street, Cardiff. 
Registered March 9, 1912, to acquire business of firm of same name, colliery propripiors, coal and 
pitwood merchants, &e. 
Capita] consists of :— 
£249,900 Ordinary shares of £1, fully paid, including £120,000 allotted as bonus in 1920 out of 
accretions to capital assets, Authorised, £249, 900. 
£100 Employee shares of Is., fully paid. Authorised, £100. 
Distribution of Profits and Assets :—Profits of any year distributable (1) in paying 
10 per cent. on ordinary ; (2) balance * to ordinary and + to employees’ shares. In event 
of liquidation, after repayment of ordinary and employees’ capital surplus assets go + to 
ordinary and + to employees’ shares. 
Accounts to June 30 as Dec. 31. Credit to profit and loss at Dec. 31, 1922, £53,190, after including 
£15,000 insurance pulicies realised, £10,884 E.P.D. reclaimed, and £15, 058 income tax reserve account. 
Voting, one vote per share ; while Ki C. Morgan is a dir ector he has 100 votes per share on question 
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of altering articles or capital. Director’s qualification—permanent, £3,000; representative, £2,500 
(held by Evans & Reid, Ltd.); ordinary, £1,000. ‘Transfer form, common; fee, 2s. 6d. 
[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Moses Eadon and Sons, LimiteG.—Manufacturers of crucible steels, files, &c. Entire share 
capital held by Sheffield Steel Products, Ltd. 


Moss Hall Coal Company, Limited.—Directors: Sir W. Peter Rylands, Kt. (Chairman), G. H. 
Fraser, F. W. Cooper, T. Gerard (Managing). Secretary: G. Eyton. Office: Moss Hall Collieries, 
near Wigan. (Telegrams—Spring, Wigan ; telephone—Wigan 836.) 

Registered May 24, 1867. The authorised capital is £300,000 in shares of £100, of which 
£218,600 has been subscribed and called up. A controlling interest in this company is held by 
the Pearson and Knowles Coal and {fron Company, Limited, which in turn is controlled by Sir 
W. G. Armstrong, Whitworth and Co., Limited. There are also—5 per cent. debentures of £100 
each for £3,500, with interest payable January 31 and July 31, and the principal in process of redemp- 
tion by annual instalments (on January 31) of £8,000; and 6 per cent. B debentures of £100 each for 
£21,400, with interest payable January 31 and July 31, and the principal repayable by annual instalments 
of £5,000. _Debenture interest is paid to date—to January 31, 1923. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 20 shares. 
Transfer form, common; fee, 2s. 6d. 


Motherwell Iron and Steel Company, Limited.— Directors : M. L. Simpson (Chairman), W. M. 
Marshall, J. Black, A. V. Wilson, B.Se., M. Mackenzie. Secretary: J. McFarlane. Office: The 
Works, North Motherwell, Lanarksnire. (Telegrams—Hoops, Motherwell; telephone—Motherwell 
132, 2 lines.) 

Registered Sept. 11, 1903; business, iron and steel manufacturers, &c. 

Capital at Sept. 25, 1923, consisted of issues below; ceduced from £200,000 in June, 1923. 
£63,709 15s. Ordinary shares of 13s., fully paid. Authorised, £63,709 15s. See below for distribution 

of profits. 
None issued. Ordinary shares of £1. Authorised, £46,985. See below for distribution of profits. 
£41,439 Hight per cent. cumulative participating preference shares of £1, with priority for capital. 
Authorised £52,500. See below for distribution of profits, 
£2,100 Preferred ordinary shares of ls., fully paid, ranking after preference, Authorised, 
£2,500. See below for distribution of profits. 

After payment of 8 percent. on both preference and preferred ordinary shares and 6 per 
cent. on ordinary, preference participate equally with ordinary up to a maximum 
further dividend of 2 per cent. non-cumulative. 

£45,000 Six per cent. mortgage A debenture stock. Authorised, £50,000. 
£41,439 Seven per cent. mortgage B debenture stock. Authorised, £52,500. 


Voting, 3 votes for each preference and preferred ordinary and 1 for each ordinary. Director’s 
qualifications, £100. Transfer form, common; fee 2s. 6d. [Offieially revised. ] 


- Mount Kembla Collieries, Limited. — Directors: Lord Marshall (Chairman), A. W. Allen, 
G. B. Allen; F. A. Holman, A. G. McArthur, P. H. Pound, Dr. J. BR. M. Robertson and 
J. Vickery. Secretary: J. A. Russell, F.C.LS. Office: 35, King Street, E.C.2.—The company 
was registered July 9, 1918, to take over, with a largely increased capital, the properties of 
the Mount Kembla Coal and Oil Company, Limited, registered October 29, 1878, to acquire a 
property in New South Wales. The authorised capital is £500,000 in shares of £1, of which 
£350,007 has been subscribed and paid up, the whole amount (except £7) having been issued fully paid 
to shareholders in the old company. The accounts are made up annually to June 30, and submitted 
about November, an interim dividend (in 1923 of 24 per cent.) being paid in April. For each of the 
two years to June 30, 1915, dividends amounting to 74 per cent. were paid; for 1915-16, 6; for 
1916-17, 1917-18, 1918-19 and 1919-20, 5; for 1920-21, 6; for 1921-22 and 1922-23, 74. Reserve fund, 
£70,000 ; carried forward, £2,529. Voting power, one vote for every share. Director’s qualification, 
2,00C shares. Transfer form, common; fee, 2s. 6d. per deed.’ 


Mountain Park Coal Company, Limited.— Directors: Col. A. Mitchell (Chairman), R. W. Jones, 
G. R. F... Kirkpatrick, D. McCowan, R. G. Drinnan and J. C.. Dunn. Sevtch Advisory 
Board: Col. A. Mitchell, J. Galloway, D. McCowan, Col. M. E. Lindsay and Capt. C. D. 
Leyland. Office: Tegler Building, Edmonton, Canada. Office of Scotch Advisory Board: 23, 
Rutland Street, Edinburgh.—The company was incorporated under the laws of Alberta, Canada 
May 5, 1911, to acquire coal mining rights over a property, 5,120 acres in extent, situated on the- 
east side of the Rocky Mountains near the western boundary of the province of Alberta. In 1915, 
100,000 additional ordinary shares were created, and the authorised capital is now $3,000,000 in 
shares of $5, $500,000 being in 7 per cent. cumulative preference and $2,500,000 in ordinary, and 
all the preference and $900,000 of the ordinary have been allotted and paid up. There are also—6 per 
cent. redeemable debenture stock for $419,000 (£86,220), We are officially informed that company 
is in course of reorganisation under title Mountain Park Collieries, Ltd., capital $1,500,000, shares $1, 
of which $1,042,430 is to be issued and paid up. New company to acquire all assets of old company, 
but not debts. Directors remain with addition of Col. M. E. Lindsay. 


Mountain Park Collieries Company, Limited.—This is new title of Mountain Park Coal Co., Ltd. 
(which see) in process of reorganisation. 


Muntz’s Metal Company, Limited.—Directors : J. Archibald Kenrick (Chairman), Frank Platten 
(Deputy-Chairman), J. Arthur Kenrick, Ambrose Hopper, T. W. Thornton, A. H. Wiggin, Sir G. A, 
Muntz, Bart., K. Bright, J. Rollason, C. Bright (London Director). Secretary: Herbert Kirk, 
Office: Selby Oak Works, Birmingham. | 

The company was established in 1863, and in 1890 was reconstructed, re-registration taking place 
June 24, 1890. Practically the whole of the share capital has been acquired by Elliott's Metal 
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Company, Limited, through an exchange of shares. .The authorised capital is £300,000 in shares of £1 
(originally £5, but subdivided in August, 1919), and there have been issued £90,585 5 per cent. 
fully-paid cumulative preference shares, ranking also for a priority.as to capital, and £161,123 fully- 
paid ordinary shares, including 53,658 ordinary shares issued as fully paid to the ordinary shareholders 
in April, 1920, in the proportion of one new share for every two held, by way of bonus from the reserve 
fund. 

As stated above, practically the entire share capital is now held by Elliott’s Metal Company, 
Limited, and Muntz’s Metal Company, Limited, is now a private concern, but this notice has been 
officially revised. Telegraphic address, Muntzs, Birmingham. ‘Telephone number, 145 Smethwick. 


N. Hingley and Sons, Limited.—Directors: C. E. Lloyd M.P. (Chairman), J. C. Forrest, H. B. 
Hingley, R. Lowndes, H. J. Peart, G. F. Simms, E. J. Taylor and J. 8. Trinham. Secretary: G. C. 
Edwards. Office: Netherton Iron Works, Dudley.—The company was registered September 9, 
1890, to acquire the business of the firm of the same name, and in 1894 took over the goodwill and 
trade-marks of the New British Iron Company, and in 1907 the business of G. Hartshorne and Co., 
Limited. The authorised capital is now £500,000 in shares of £50, and £400,000 has been subscribed 
and paid up. There are no debentures. No further information is obtainable, the company being a 
private concern, but this notice has been officially revised. Telegraphic address, Hingley, Dudley. 
Telephone number, 2435, Dudley. 


Nantyglo and Biaina Ironworks Company, Limited.— Directors : 8S. Mason (Chairman), F. J. F. W. 
Tsaacson and H. F. Walker. Secretary: W. Hinxman. Office: Victoria Chambers, Newport, Mon.— 
The company was registered July 25, 1871. The capital consists of £312,500 in fully-paid 8 per cent. 
cumulative preference shares of £62 10s., and £156,250 in fully-paid ordinary shares of £6210s. The 
accounts are now made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of £2 per preference share) being paid in April. In 1910 £6 per share was paid on 
the preference capital ; in April and November, 1911, £2 10s. each time; in April and November, 
1912, £2 and £2 10s. respectively ; in April and November, 1918, 1914, and 1915, and April, 1916, 
£3 each time; in November, 1916, £4; in April, 1917, £3; in November, 1917, £4; in April, 1918, 
£3; in November, 1918, £4; in April, 1919, £3; in November, 1919, and April and November, 1920, 
£4; in April, 1921, £3; and in November, 1921, and April, 1922, £2 ; in November, 1922, £3; in April, 
1923, £2, and in Nov. 1928, £3, the arrears of preference dividend as at'Sept. 30, 1923, being £468, 958. 
Reserve for depreciation, £83,889 ; carried forward, £2,984, subject to corporation profits tax. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 10 shares, 
ordinary or preference. ‘Transfer form, common ; fee, 2s. 6d. per deed. The preference shares are 
quoted in the official list ; latest price, 545. Also quoted at Cardiff and Manchester. 


Natal Navigation Coliieries and Estate Company, Limited.—Zondon Committee: Capt. B. 
Hansford, C.B. (Chairman), E. C. Owen, A. Scott, Maj. G. A. Peake, F. J. Dundas. London 
Secretary: A. Hamilton. London Office: 3, St. Helen’s Place, E.C.2. (Telegrams—Nonpareil, 
London ; telephone—Avenue 1404.) Head Office: Durban, Natal. 

Formed under Transvaal] laws in July, 1897, as Natal Navigation Collieries, Ltd., reconstructed in 
July 16, 1902, under above title with an enlarged capital, shareholders receiving five new shares for 
every two held; as from July 1, 1921, undertaking of Glencoe (Natal) Collieries, Ltd., (registered 
July, 1897), was acquired ; controls Northern Natal Navigation Collieries, Ltd., and Vryheid (Natal) 
Railway, Coal & Iron Co., Ltd. Properties are 14,159 acres in extent (1,961 acres freehold), and are 
situated at Hatting Spruit, Natal. 

Authorised capital £725,000 (increased from £525,000; Sept., 1922) shares £1, of which £667,040 has 
been subscribed and called up, including 83,333 shares allotted credited as fully-paid to shareholders 
in Glencoe (Natal) Collieries, Ltd., in July, 1921, in proportion of one Natal Navigation share for 
every three Glencoe £1 shares. 

The accounts are made up annually to June 30, and submitted in Durban late in the year. For 
each of the four years to June, 1908, 5 per cent. was paid; for 1908-9, 74; for 1909-10, 5; for the 
four years to 1913-14, 73; for 1914-15, 64; for 1915-16, 1916-17 and 1917-18, 74; for 1918-19 and 
1919-20, 10; for 1920-21, 15; for 1921-22, 5; and for 1922-23, 10. Premium on shares, £7,500; reserve 
fund, £197,278 ; carried forward, £34,237. Dividends are paid to European shareholders about two 
months after declaration. 

A register of shares is kept in London. ‘Transfer form in London, common ; fee, 2s. 6d. per 100 
shares. Telegraphic address, Nonpareil, London. Telephone number, 1404 Avenue. Latest price, 
29s, 43d. 

Natal Steam Coal Company, Limited.—London Committee : D. Citroen, W. G. Allen, A.O.A., 
H. Everitt. London Agents ; Maurice Jenks, Percivaland Co. London Transfer Office : 6, Old Jewry, 
E.C.2. Head Office: Leuchars’ Buildings, 326, Smith Street, Durban.—The company was registered 
in Natal on November 9, 1916, to acquire the property and undertaking (2,825 acres of coal mining rights 
on the farms Steincoal Spruit and Ringtefontein, county of Klip River, Natal) of the Natal Steam 
Company, Limited, a company formed under English laws in September, 1897. 

The authorised capital is £50,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Durban in June or July. 
For 1917 and 1918 a dividend of 10 per cent. was paid each year; for 1919, 6; for 1920, 10; for 
1921, 15; for 1922, 8. Reserve account, at December 31, 1922, £6,345; credit to profit and loss 
£16,154. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d., plus ls. per cent. South African stamp duty. Telegraphic address, Brevetcies, 
Stock, London. Latest price, 10s. 


National Tube Company.—See United States Steel Corporation. 


Naval Colliery Company (1897), Limited.— Directors: T. J, Callaghan (Chairman), Viscountess 
Rhondda, Sir L. W. Llewelyn, K.B.E., H. S. Berry, 8. H. O’Callaghan, Sir D. R. Llewellyn, Bart., 
and V. D. Hailey. Secretary: A. E. Farrell. Office: Cambrian Buildings, Cardiff.—The company 
was registered November 12, 1897. The authorised capital is £200,000 in shares of £10, all of which 
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has been issued and paid up, and there are 5 per cent. debentures for £150,000, with interest payable 
June 30 and December 31. All the share capital of this company has been acquired by the 
Consolidated Cambrian, Limited, which see. No further information is obtainable, the company 
being a private concern, but this is official. Voting power, one vote for every share. Director’s 
qualification, £2,000 in shares. Telegraphic address, Naval, Cardiff. Telephone number, 3280 Cardiff. 


New Dynant Anthracite Colliery (1914), Limited.—Undertaking sold to Great Mountain 
Collieries Co., Ltd., and New Dynant Co. being wound up voluntarily.. Liquidator: F. G. Van de 
Linde, 4, Fenchurch Avenue, E.C.3. 


New Hucknall Colliery Company, Limited.—Directors: F. Fenwick (Chairman), M. Jackson, 
G. A. Longden, C. A. B. Prest and S. Watson. Commercial Manager and Secretary: T. Day. 
Office: Huthwaite, near Mansfield.—The company was registered December 19, 1900, in recon- 
struction, on an enlarged basis, of a company of the same name registered September 13, 1879. 
The authorised capital is £937,500, £750,000 being in ordinary shares of £1, and £187,500 in 
cumulative preference shares of £5, the latter having also a priority as regards capital, and 
£665,700 ordinary and all the preference have been issued and called up (including £126,800 of reserve 
fund capitalised in Feb., 1918).. Dividend results do not transpire, but this notice has been 
officially revised.. Telegraphic address, Fenwick, Huthwaite. Telephone numbers, 64 and 65 
Sutton-in-Ashfield, Quoted at Nottingham and Sheffield. Latest prices—ordinary, 47s.; prefer- 
ence, 45. 

New Ingleton Collieries, Limited.—Directors: Sir Arthur N. L. Wood, Bart. (Chairman), M. 
Deacon, R. Holiday and D. Vickers. Secretary: E. G. Brunker. Office: 6a, Bedford Square, 
W.C.1.—The company was registered October 21, 1908, and holds leases, expiring in 1964, of 
15,000 acres of coal-bearing lands in Yorkshire. ‘The authorised capital is £150,000 in shares of £1, 
£50,000 being preference, £11,400 ordinary A and £88,600 ordinary B ; and £39,031 of the preference, all 
the ordinary A and £70,695 of the ordinary B have been subscribed and paid up. The preference shares 
are entitled to cumulative dividends of 6 per cent., and, after that rate has been paid on the A and B 
shares, to rank with the latter in any profits remaining, while the preference shares have also priority 
as to capital, with the right to further participation in surplus assets after repaying all the capital. 
The A and B shares rank alike in all respects except that the A shares ‘‘have no voice in the 
management.” ‘There are also 7 per cent. debentures of £100 each for £30,000, the total authorised, 
with interest payable June 30 and December 31, and the principal repayable at par at any time within 
five years from January 1, 1920, on three months’ notice from the company, while holders have the 
right at any time of such redemption to exchange each debenture for 50 B and 50 preference shares, 
fully paid, or to call on the company on giving three months’ notice to redeem their debentures 
on or after the expiration of two years from the date of issue by a similar allotment of shares. 

As to proposed reconstruction, see Additional Notzccs. 

The accounts for the two years to June 30, 1921, were submitted together in December, 1921. No 
dividend yet on any class of shares, and debenture interest is at present (December, 1923), in arrear. 
At June 30, 1921, a credit balance of £19,285 was carried forward (subject to adjustment of Coal 
Award), as against a deficiency of £11,893 brought down at June 30, 1920. The arrears of preference 
dividend to June 30, 1921, amounted to £15,295.. Later accounts have not been issued, but this notice 
has been officially revised. 

- Voting power, one vote for each B or preference share; A shareholders only vote in certain 
circumstances. Director’s qualification, B shares to the nominal value of £100. Transfer form, 
common ; fee, 2s. 6d.; all classes of shares can be transferred on the same deed. 


New Kilburn Colliery Company, Limited.—Dzrcctors: J. Hill, O. F. M. Mundy, F. Montague- 
Smith, R. H. Heywood-Jones. London Office: 11, Bedford Square, W.C.1.—Collzery : New Road, 
Horsley, near Derby. (Telegrams—Kilburn Colliery, Smalley ; telephone—Duttield 32. ) 

Registered April 28, 1920, to acquire and work Horsley Kilburn Colliery, Derbyshire. 

Capital consists of :— 
£50,000 Ordinary shares of 5s., fully paid. Authorised, £70,000. 
£25,392 Ten per cent. cumulative preference shares of £1, fully paid, ranking also for halt of further 

distributable profits in any year after 10 per cent. on ordinary, and with priority for 
capital witbout further participation, Authorised, £130,000, 

£9,200 Seven per cent. first debentures of £100.. Interest May 1 and Nov. 1. Repayable at par on 
Nov. 1, 1930. 

£2,500 Six per cent. second debentures of £100. Interest May 9 and Nov. 9. Repayable at par on 
Nov. 9, 1932. 

. Accounts to Dec. 31. No dividend yet on either class of shares. Debit to profit and loss at Dec. 
31, 1921, £12,926. Later accounts have not been issued, but this notice has been officially revised. In 
Jan., 1923, Mr. J. J. Middleton was appointed receiver and manager. 

Voting, one vote per share either class. Director’s qualification, £500 shares either class. 
Transfer form, common (separate deed each class of capital); fee, 2s. 6d. 


New Monckton Collieries, Limited.—Directors : Visc. Galway (Chairman), Lt.-Col. the Hon. G. 
V. A. Monckton-Arundell, D.8.0., M. Rhodes, A. Tongue, H. Tylden-Wright. General Manayer : 
A. CO. F. Assinder. Secretary: W. Boyd. Office: The Colliery, Monckton, Barnsley.—Registered July 
25, 1901. Im April, 1920, 245,000 additional ordinary shares were created, and the authorised capital is 
now £500,000 in shares of £1, £85,000 being in 6 per cent. cumulative preference, with priority as to 
capital and also for any arrears of dividend, and £415,000 ordinary, and all the preference and 
£340,000 of the ordinary have been subscribed, and £340,000 called up, the preference and 170,000 
ordinary shares being fully paid, and 170,000 ordinary shares having 10s. per share paid, the 
partly-paid shares having been issued in April, 1920, by way of bonus to the ordinary share- 
holders (out of the reserve fund) in the proportion of one new share for every old share. There 
are also—6 per cent. first mortgage debenture stock for £70,000, including £20,000 deposited with 
bankers ‘‘to secure overdraft as and when required,” with interest payable January 1 and July 1 
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and the principal repayable at par June 30, 1952, with the option of the company to repay it at 104 
per cent. (now) on six months’ notice, while in the event of the liquidation of the company the 
stock is to be redeemed at 104 per cent.; and 7 per cent. second mortgage debenture stock for 
£50,000 (the total authorised), with interest payable January 1 and July 1, and the principal 
repayable at par June 30, 1932—both the first and second mortgage debenture stock became due for 
repayment on June 30, 1922, but they were renewed for a term of 10 years and the interest rate raised, 
the former from 43 per cent. and the latter from 6 per cent. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1923 of 5 per cent.) being paid in March. For 1908-9 5 per cent. was paid on the ordinary 
shares; for 1909-10, 6; for 1910-11, 7; for 1911-12, 6; for 1912-13 and 1913-14, 10 each year; for 
1914-15 only the preference dividend was paid; and for 1915-16 the ordinary shares received 10 per 
cent., together with a bonus of 10s. per share oyt of the reserve fund, which was capitalised. For 
1916-17, 1917-18 and 1918-19 10 per cent. was again paid each time (free of tax). In April, 1920, 
a share bonus equivalent to 50 per cent. was paid out of the reserve fund, and in respect of 1919-20 10 
per cent. was paid on a capital of £170,000, and 23 per cent. actual on the 170,000 bonus shares for the 
closing three months of the year ; for three years to 1922-23 10 per cent. was distributed each year (free 
of tax) on the ordinary capital as it now stands. Reserve fund, £110,000; carried forward, £39,776. 

Voting power, one vote for every share, but preference shareholders only vote on questions directly 
affecting their rights. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, Monckton, Barnsley. 
Telephone number, 2, Royston. Quoted at Sheftieid. Latest prices—ordinary, 34s.; ditto (10s. 
paid), 18s. ; preference 20s. 6d. 


New Rhos Anthracite Collieries, Limited.—Dzrectors : W. N. Jones (Chairman), EH. J. Castiglione, 
Capt. the Hon. E. Long, J. C. Napier, W. H. Jones, W. Napier. Secretary: D. A. Roberts. Office ; 
Pantyffynnon, South Wales.—The company was registered December 14, 1922, and owns the Rhos 
Wernos Collieries, situated at Pantyffynnon, South Wales. 

The authorised capital is £400,000 in shares of £1, all of which has been issued and paidup. There 
are also 7 per cent. first mortgage registered debentures of £20, £50 and £100 each for £180,000 (part 
of £200,000 authorised), offered for sale by the purchasers (the Investment Registery, Limited), in 
January, 1923, at the price of 973 per cent. Interest is payable June 15 and December 15, and the 
principal is repayable by December, 1942, at 1025 per cent., a sinking fund being provided to redeem 
the entire issue at maturity by means of half-yearly payments (commencing in 1924) to be applied by 
purchase at a price not exceeding 1023 per cent., or by drawings at 1024 per cent., while the company 
also reserves the right, on giving six months notice, to redeem at 1024 per cent. all or any of the 
debentures on any interest date after December 15, 1929 (the amount paid to the sinking fund is to be 
proportionately increased in any year in which the output exceeds 285,000 tons). The stock is 
secured by a trust deed as a first specific mortgage on the whole of the freehold and leasehold lands, 
buildings, mines, fixed plant and machinery, and a floating charge on all other assets (trustees, Mr. A. 
G. Cousins, C.B.E., and the Hon. G. Charteris). 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share. Transfer form common ; fee, 2s. 6d. 


New Russia Company, Limited.—Directors: OC. P. Ogilvie (Chairman), A. M. Balfour, 
O. Brunstrém, C. Inchbald, A. Poutilov, A. H. Wynn (representing debenture holders). Secretary: - 
F. W. Bristow. Office: 1-3, Queen Street Place, E.C.4. (Telegrams—Velocity, Cannon, London ; 
telephone—City 286.) rst Mortgage Debenture Holders’ Commitiee: H. A. Vernet (Chairman), 
M. Balfour, Col. H. A. Micklem, C.B., D.8.0O., L. A. Stride, A. H. Wynn. Secretary and Office : 
H. Carlisle, 305, Gresham House, H.C.2. 
Registered July 3, 1869; owns collieries and iron and steel works in province of Ekaterinoslav, 
South Russia. Soviet Government has sequestrated properties. 
Capitalisation now consists of issues below; share capital, originally £300,000, was increased by Act 
of 1895 to £600,000 and converted into stock ; by Act of 1900 capital stock was increased in 1900 to 
£1,200,000, and under powers conferred by same Act was converted as from June 1, 1917, into 
£1, 200,000 preferred converted ordinary stock and £1,200,000 deferred converted ordinary stock. 
£1,200,000 Deferred converted ordinary stock. Authorised, £1,200,000. As to dividend and capital 
rights see preferred stock below. 

£1,200,000 Preferred converted ordinary stock. Authorised, £1,200,000. Preferred and deferred 
rank pari passu for dividends, but preferred ranks for priority for capital and equal 
participation in surplus assets after repayment of deferred. 

£517,500 Seven (increased from 6 as from April 1, 1921) per cent. first mortgage debentures of £100 

(bearer, registerable and reconvertible to bearer—fee, 2s. 6d. per debenture either 
operation), outstanding balance of £600,000. Authorised, £600,000. Interest April 1 . 
and Oct. 1 (see below). Redeemable by cumulative sinking fund: of (originally) £1 
per cent. per annum, applicable to annual drawings at par in Aug. for repayment 
on Oct. 1 (commenced 1912, but now suspended and eventually to be increased— 
(see below) or to purchases under par. Company undertook tof{set aside for service of 
debentures 8d. per ton on all coal raised. Secured by first mortgage in accordance with 
Russian law on about 45,000 acres of freehold property and by floating charge over 
entire assets except Gerletsky Estate; trustees, Hon. Dame EH. 8. Lyttelton and 
Metropolitan Trust Co., Ltd. Latest price in official list, 12. 

Interest due Oct. 1, 1921, was not paid; first mortgage debenture holders’ committee 
was appointed in April, 1921, and deposit of debentures invited in Feb., 1922. In Nov., 
1923, scheme of arrangement was approved and became operative providing for funding 
of two years’ coupons to April 1, 1923, and for moratorium of interest and sinking 
fund to Oct. 1, 1927. Chief features of scheme :— 

(1) Interest to be increased from April 1, 1921, from 6 to 7 per cent. 


(2) Available profits in four years Oct. 1, 1923, to Oct. 1, 1927, to be applied in 
paying unpaid debenture interest: 
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(3) After Oct. 1, 1927, all arrears of interest to be funded at par into deferred interest 
warrants redeemable at 120 by annual sinking fund out of profits equal to sum distributed 
in dividends each year, or at the option of the company by purchase at under 110 in the 
market, by private treaty or by tender. 

(4) Drawing made in Aug., 1921, to be cancelled, and sinking fund suspended to Oct. 1 
1927, after which cumulative sinking fund of 2 per cent. of debentures now outstanding to be 
ApH ag and applied annually beginning Oct. 1, 1928, by drawings at par or purchases 
under par. j 

(5) Floating charge to be granted to debenture holders over company’s entire assets 
(except Gerletsky Estate) in addition to original specific charge on certain assets only. 


(6) Debenture holders to have representation on board until arrears of interest paid 
and full service resumed. ae 


The accounts are made up annually to January 13, and those for 1916-17 were submitted in May, 
1918. For 1910-11, 1911-12 and 1912-13 5 per cent. was paid each time; for 1913-14, 84 (free of in- 
come tax); for 1914-15, 5 (less tax); for 1915-16, 10 (free of tax); and for 1916-17, nil. Carried 
forward, £27,613. Later accounts have not been issued, but this notice has been officially revised. 
As to arrangement for debenture service—see above. 

Voting, one vote per £200 stock either class up to £2,000, one vote for £1,000 beyond up to £20,000, 
and one vote per £2,000 beyond. Director’s qualification, £4,000 of each class of stock. Transfer 
form, common; fee, 2s. 6d. ; stock transferable in amounts and multiples of £1. Fee for registration 
of probate, power of attorney, &c , 2s. 6d. 


New Sharlston Coilieries Company, Limited.— Directors: F. T. Thomas (Chairman), M. Falcon, 
T. Ivor Jones, C. Philips. Manager: W. M. B. Burnyeat. Secretary: A. Watkins. Office: New 
Sharlston. Collieries, near Normanton, Yorks. (Telegrams—Sharlstoa, Normanton; telephone— 
Wakefield 741.) 

Registered Oct. 21, 1873. Entire share capital (£230,960 in fully-paid preference shares of £20, 


there being now no ordinary capital) held by Richard Thomas & Co., Ltd. Reports not now issued, but 
this information officially revised. ni 


Newport Abercarn Black Vein Steam Coal Company, Limited.— Directors: Sir J. W. Beynon, Bart., 
C.B.E. (Chairman and Managing), L. F, Beynon, R. Grant, Junr., F. P. Hann, F. T. Halford, Sir P. G. 
Henriques, K.B.E., Sir F. Mills, Bart. Secretary: G. D. Tomlinson. Office: Merthyr House, Cardiff. 
—-The company was registered February 24, 1873. The authorised capital was £250,000 in shares of £10, 
£100,000 being in preference shares, ranking first for non-cumulative dividends of 6 per cent., and 
equally with the ordinary in all over that rate, and £150,000 in ordinary. In September, 1913, each 
preference share was converted into 10 pre-preference shares of £1, and each ordinary share into 
5 preference shares of £1 and 5 ordinary shares of £1, so that the capital is now £250,000 in shares 
of £1, £100,000 being in 74 per cent. cumulative pre-preference shares, with rights to participate in any 
surplus, in the event of a winding up, to the extent of 4s. per share, £75,000 in 7 per cent. cumulative 
preference shares, with rights of further participation, in the event of a winding up, to the extent of 
2s. per share, and £75,000 in ordinary. Of the pre-preference shares £75,000 and all the preference 
and ordinary shares have been issued and paid up, while in 1920 practically all of the ordinary 
share capital was acquired by the Ebbw Vale Steel, Iron and Coal Company, Limited, through an 
exchange of shares on the basis of five £1 ordinary shares of the Ebbw Vale Company ‘for each 
£1 ordinary share in this company. There are also 6 per cent. first mortgage debentures of £100 
each for £100,000, issued in April, 1914, on behalf of the owners, at par; interest is payable January 
1 and July 1, and the principal is repayable by December 31, 1938 either by purchase in the open 
market at a price not exceeding 105 per cent., or by drawings at that, figure. 

Reports not now published, pre-preference and preference dividends half-yearly (duly paid). 

Voting, one vote per ordinary share; pre-preference and preference vote only in_ special 
circumstances. Director’s qualification, 500 ordinary shares. ‘Transfer form, common (all classes of 
shares can be transferred on same deed for one fee) ; tee, 2s. 6d. Fee for registration of probate, power 
of attorney, &c., 2s. 6d. Telegraphic addresses—at colliery, Celynen, Newbridge, Mon. ; offices, 
Beynon, Cardiff. Quoted at Cardiff, Newport and Swansea. Latest prices—pre-preference, 20s. 6d. ; 
preference; 20s. ; debentures, 100. 


Newstead Colliery Company, Limited.— Directors : Lord Aberconway, M. Deacon, C. P. Markham, 
R. W. Fowler, Sir W. B. M. Bird. Secretary: F. G. Heathcote. Office: Newstead Colliery, near 
Nottingham. (Telegrams—Newstead, Nottingham ; telephone—Hucknall 19. ) 

Registered (private company) Dec. 16, 1919, in reconstruction of a company of similar title 
registered April 29, 1878. Authorised capital £825,000, shares £1; all issued and paid up. Officially 
revised. 


Newton, Chambers and Co., Limited.— Directors: W. N. Drew (Chairman and Managing Director), 
A. J. Capron (Vice-Chairman), W. A. Bower, ©. W. Dawson, W. Hay, T. V. Miles and Miss 
K. H. Newton. Secretary: ©. E. Barraclough, F.C.1.S. Office: Thorncliffe Ironworks, near 
Sheffield.—The company was registered October 24, 1881, to take over the ironworks, collieries, and 
business of the firm of the same name. The authorised capital is £650,000 in shares of £10 (formerly 
£20, but subdivided in 1919), £490,000 being ordinary and £160,000 6 per cent. cumulative and partici- 

ating preference, with a priority as to capital, and £465,960 ordinary and £146,960 preference have 
inl subscribed and called up, including 306,460 ordinary shares allotted as fully paid to both the 
holders of the ordinary and preference shares in 1919, in the proportion of one ordinary share for 
every share of either class then held, payment having been provided out of the reserve fund. ** After 
the ordinary shares have been paid dividends bringing the total equal to those previously paid on the 
preference, the latter are entitled to dividend at the same rate in any further division,” 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 
1911 the dividend was 6 per cent. each year; for 1912, 75; for 1913, 10; for 1914, 7; for 1915, 10 on 
both preference and ordinary ; for 1916 and 1917, 125; two years to 1919, 10, while in 1919'a bonus of 
100 per cent, in fully-paid ordinary shares was paid out. of the reserve fund to both the preference and 
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ordinary shareholders; two years to 1921, 75 (free of tax) ; 1922, 10 (less tax). Reserve account, 
£160,000. Reports are not obtainable, but this notice has been officially revised. Transfer form, — 
common; fee, 2s. 6d. per deed. Quoted at Sheffield. Latest prices—ordinary, 11% ; preference, 13, 


Niddrie and Benhar Coal Company, Limited.— Directors : R.T. Moore (Chairman), W. M. Miller, 
J. Mitchell and J. Wishart. General Manager: R. Ramsay. Secretary: T. RK. Kerr. Office: 
Niddrie, Portobello.—The company was registered August 16, 1882, to acquire the raineral property 
of the Benhar Coal Company, Limited. . 

The authorised capital is £300,000 in shares of £1, of which £200,000 has been subscribed and 
paid up. In October, 1905, an issue was made at par of £50,000 6 per cent. debenture stock ; interest 
is payable May 15 and November 11, and the principal is repayable at par May 15, 1925, but the 
company has the option of redeeming the stock at 105 per cent. at any time (now) on six months’ 
. otice ; amount outstanding, £41,810. 

Accounts to March 31, submitted June. Dividends (free of tax)—year to April 30, 1914, 
5 per cent. ; 1914-15, 2; 1915-16, 12; ten months to Feb. 28, 1917, 15 actual ; 1917-18, 5; 1918-19, 74; 
1919-20, 10; thirteen months to March, 1921, 5 (actual) ; 1921-22, nil; 1922-25, 10, Reserve, £62,961 ; 
carried forward, £9,779. 

Voting power, one. vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed ; debenture stock is transferable in avy amount. Telegraphic address, 
Benhar, Portobello, Telephone numbers, 61 and 62, Portobello. Quoted at Edinburgh and Glasgow 
Latest price of ordinary, 23s. 9d.j 


Nixon’s Navigation Company, Limited.—Directors ; Maj. F. N. Gray (Chairman); W. H. Bell, 
Lt.-Col. W. G. Heward Bell, D.S.0., E. Carter, W. Cory, H. E. Gray, G. ©. Sellar, H. S. 
Streatfeild, T. Taylor and R. W. M. Walker. Secretary: J. Morgan Lewis. Registered Office: 
Britannia Buildings, 33, West Bute Street, Cardiff.—The company was registered March 7, 1882, 
to acquire the business of colliery proprietors, &c., of the firm of Messrs. Nixon, Taylor and Cory. 
The authorised capital is £546,000 in shares of £10, all of which has been subscribed, and £513,240, 
or £9 8s. per share, called up. There is also 4 per cent. debenture stock for £81,900, interest on 
which has been regularly paid. No further information is obtainable, but this notice has been 
officially revised. Director’s qualification, £2,000. Telegraphic address, Nixons, Cardiff. 


Normanby Iron Works Company, Limited.—Undertaking acquired by Pease & Partners, Ltd., 
and Normanby Co. being wound up voluntarily. Lzquédator; A. W. Gow, W. B. Peat & Co., Royal 
Exchange, Middlesbrough. 


North Alabama Assets Company, Limited.—Dzrectors: EH. A. Hopkins (Managing Director), 
A, Ketley, I. E. Winslow. Secretary: H. 8. Hope, A.C.A. Office: 243, Winchester House, Old 
Broad. Street, E.C.2.—The company was registered May 17, 1895, to acquire coal lands, ore lands, 
and the town site of Riverton, in Alabama, U.S., and bonds and common shares in the Northern Ala- 
bama Railway of the nominal value of $79,900. The authorised capital is £16,000 in shares of £1, all 
of which has been subseribed and paid up. ;There arealso 5 per cent. first mortgage debentures of £100 
each for £10,000, with interest payable January 1 and July 1, and the principal repayable July 1, 
1926, extended from July 1, 1928. 

The accounts are made up annually to May 17, and usually submitted in October. No dividend 
has yet been paid. For 1922-23 there was a deficiency, after providing for debenture interest, &c., of 
£477, increasing a debit to income and expenditure account brought down to £9,839. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, McAuliffe, London. Telephone number, 718 London Wall. 


North Amman Collieries, Limited.— Directors: Sir Beddoe Rees, M.P. (Chairman), G. A. Pike and 
D, Coleman Rees. Secretary: P. Edward\Fry. Office: 3, Dumfries Place, Cardiff.—The company 
was registered March 4, 1913, and has acquired leases and mining rights over an area of 7,141 acres in 
Amman and Cwmgorse Valleys, South Wales (anthracite coalfield), The authorised capital is 
£200,000 in shares of £1, half being participating preferred ordinary and half ordinary, and £50,000 
of the preferred and all the ordinary have been issued and paid up. The preferred shares are entitled to 
a non-cumulative dividend of 7 per cent., and to participate in surplus profits pari passu with the 
ordinary shares after payment of 7 per cent. on the latter ; they are also entitled to priority as to capital 
with further participation after repayment of all the capital. There are also 6 per cent. debentures for 
£100,000, charged on the undertaking and property (present and future), including the uncalled 
capital, 

"The accounts are made up annually to June 30, and submitted in October. The first dividend paid 
was 20 per cent. (free of tax) on both classes of shares in respect of the year to June 30, 1922. Reserve 
fund, £6,023; carried forward, £14,050. Accounts for 1922-23 have not been received. 

Voting, one vote per share either class. Director’s qualification, 10 shares either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Algama, Cardiff. Telephone number, 847 
Cardiff. 

North Bitchburn Coal Company, Limited.— Directors: Sir A. F. Pease, Bart. (Chairman and 
Managing Director), W. H. Hustler (Vice-Chairman), Lord Gainford, E. Lloyd Pease, Lord 
Daryngton, Sir J. B. Dale, Bart., R. A. Pease, C. E. Pease, Hon, J. Pease and R. J. Mounsey, 
Secretary: J. A. Parker. Office : 92, Northgate, Darlington.—The company was registered February 14, 
1903, to acquire the business of a company of the same name registered July 2, 1890. The authorised 
capital is £300,000 in shares of £1, all of which was allotted fully paid to the vendors. 

In March, 1920, the whole of the share capital was purchased by Pease and Partners, Limited. 

In November, 1911, 5 per cent. first mortgage debentures of £100 each for £250,000 were offered 
for subscription at par; interest is payable March 31 and September 30, and the debentures are 
redeemable at 105 per cent. by annual drawings within a period of thirty years from March 31, 1912, 
or by purchase in the open market at under 105 per cent. In the event of a winding up of the 
company the debentures are to be paid off at 105 per cent., and the company has also reserved power 
to purchase debentures in the open market at or under that price at any time. The proceeds of the 
issue were applied in redeeming the then existing 43 per cent. debentures, paying for additiona 
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properties acquired, &c. Debenture interest has been paid to date. Amount of debentures outstand- 
ing, £146,800. Reports are not obtainable, but this information is official. Telephone number, 2407, 
Darlington. 


North Brancepeth Coal Company, Limited.— Directors: W. EK. Pease, M.P. (Chairman), A. E* 
Kitehing (Vice-Chairman), 8. T, Coulson, J. Howard Temple, R. J. Mounsey. Secretary: Alfred 
Harrison. Offices : Crown Street Chambers, Darlington.—The company was registered July 15, 1870, to 
acquire properties in County Durham. Capital is £120,000 in fully-paid shares of £1, all held by 
Littleburn & Adelaide Collieries, Ltd. Telegraphic address, Littleburn, Darlington. Telephone 
number, 2198, Darlington. [Officially revised. ]} 


North-Eastern Steel Company, Limited.—Being wound up, company having been amalgamated 
with Dorman, Long & Co., Ltd. 


North Kent Coalfield, Limited.— Directors : M. F, Armstrong (Chairman), J. H. B. Forster, J. Shaw: 
K.C,, Sir H. Greenwood, Bart., K.C. Secretary: F. W. Ellis. Office: 11-12, Pall Mall, 8.W.1.—Regis- 
tered November 10, 1911, as the 1 i et Sea Kent Coal Syndicate, Limited (name changed 
in 1913 to Anglo-Westphalian Kent Coalfield, Limited, and in 1914 as above), to acquire leases of 
coal underlying land in the county of Kent, ‘‘Five boreholes have been sunk on the property, 
two of which have proved the existence of 40 feet of coal, of which more than half is considered 
workable,” In November, 1913, the Anglo-Westphalian (Chislet, Kent) Colliery, Limited (name 
changed in November, 1914, to Chislet Colliery, Limited), was floated to aequire 2,400 acres from this 
company, which received 39,990 fully-paid shares of £1 in the new company, and is entitled to 
an improved profit royalty. The capital was £25,000 in shares of £1, of which 17,500 shares had 
certain preferential rights, but in 1913 these rights were cancelled in consideration of an option 
given to the holders of the shares to subscribe for an equivalent number of deferred shares of ls., 
while the capital at the same time was largely increased by the creation of additional ordinary 
shares and of deferred shares. | 

The authorised capital is now £200,000, £198,000 being in ordinary shares of £1 and £2,000 in 
deferred shares of ls. After making provision for reserve the ordinary shares are to take 80 per 
cent, and the deferred shares 20 per cent. of the net divisible profits, and, in the event of a winding- 
up, the assets in excess of a sum sufficient to repay the ordinary and deferred shares are to be divided 
as to 80 per cent. amongst the ordinary shares and 20 per cent. amongst the deferred shares. Of 
the ordinary shares £101,000. has been allotted and paid up, including 35,000 shares issued in 1913 
ata net premium of 15s. per share, and 25,000 shares issued in 1919. at a premium of 2s. 6d. per share, 
and all the deferred shares have been issued and paid up. The directors are entitled to a sum 
equal to 5 per cent. of the net profits earned in any year in respect of which a dividend is paid, such 
sum to include their fixed remuneration for that year. 

The aecounts are made up annually to December 31, and submitted before June 30. No dividend 
has yet been paid. Debit to revenue suspense account at December 31, 1922, £17,285, against £18,407 
brought down. Cash balance at December 31, 1922, £1,114; investments (75,449 fully-paid shares of 
£1 in the Chislet Colliery, Limited, and £755 5 per cent. War Bonds, 1927), £77,723; sundry debtors, 
£993 ; share premium account, £24,767 ; sundry creditors and loan, on mortgage, £4,446. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class for other than the first directors. Transfer form, common; fee, Zs. 6d. Telegraphic 
address, Chiseol, Picey, London. Telephone number, 4176 Gerrard. 


North Lincolnshire Iron Company, Limited.—Directors : G. A. Mitchell (Chairman), J. G. 
Stewart, A. Lennox Leigh, J. Howard, Jun, C. G. Atha and 8S. J. Lloyd. Secretary: F. Scopes. 
Office: Broad Street Chambers, Birmingham. Works: Seunthorpe, Lincolnshire.—The company was 
registered October 17, 1872. The authorised capital is £150,000 in shares of £1, all of which has, been, 
subseribed and paid up. The company is now controlled by Stewarts and Lloyds, Limited. No 
further information is obtainable from the company, which in 1918 was. converted into a private 
concern, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s. qualification, £500 in shares, Transfer form, common; fee, 28. 6d. per deed. Telegraphic 
addresses, Hnelbee, Birmingham, and Allmine, Scunthorpe, Telephone numbers, 1231 (Midland) 
Birmingham, and 167 and 168, Scunthorpe. 


North Lonsdale Iron and Steel Company, Limited.—Directors: M. Kennedy (Chairman), J. 
Coward, S. H. Jackson, Jun., B. Sadler, J. Walker, J. A. Jackson and J. W. Pattinson. General 
Manager: E. L. Tosh. Secretary: G. H. Muriel. Office: Ulverston Lancashire. 

Registered October 18, 1873. In December, 1921, the then shares of £10 were subdivided into 
denominations of £1, and 100,000 additional shares were created. The authorised capital is now 
£300,000, in shares of £1, of which £246,827 has been subscribed and paid up, including 46,825 shares 
issued fully paid in December, 1921, in exchange for 93,650 ordinary shares of 10s. each in the White- 
haven Hematite Iron and Steel Company, Limited. In December, 1918, £1,10s, per then share: of 
£10 was ages to capital by way of bonus out of the reserve fund, Due to bankers.at Oct. 31, 
1928, £10,738. : ie EE 

The accounts are made up annually to, October 31, and submitted in December, an interim, dividend 
being usually paid in June—none, however, in 1923. For 1906-7 10 per cent. was paid; for 1907-8, 5; 
for 1908-9, 6; for 1909-10, 7; for 1910-11, 8; for 1911-12, 1912-13. and 1913-14, 10 each year ; for 
1914-15, 124; for 1915-16, 14; and for 1916-17 and 1917-18, 15, together with a, bonus in December, 
1918, of £1 10s. per then share of £10, which was applied to capital as above. For 1918-19 14 per 
cent. was paid on the then capital of £200,000 ; for 1919-20, 15 ;, for 1920-21, 6; for 1921-22, 5; for 
1922-23, 2. Reserve fund, £20,000; works renewals fund, £26,721; carried forward, £17,782. 
Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Iron, Ulverston, Telephone number, 6, Ulver- 
ston. Quoted at Liverpool. Latest price, 20s, 6d. 
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North Wales Iron and Manganese Company, Limited.—Directors: J. H. Iredale (Chairman and 
Managing), J. Dunn (also Secretary), C. E. Frettingham. Office: 26, Irwell Chambers, Fazakerley 
Street, Liverpool. (Telegrams—Iredale, Liverpool; telephone—Liverpool, Central 2384.) 

Registered Aug. 8, 1905, to acquire properties about 600 acres in extent (226 acres freehold and 
remainder leasehold), producing manganiferous ore, and situated at Rhiw, Carnarvonshire. Autho- 
rised capital £55,000, shares £1 ; all subscribed and paid up at July 26, 1922. " 

The accounts are now made up annually to December 31, and submitted in June. For the year to 
September 30, 1911, a dividend of 5 per cent. was paid; for 1911-12, 25 per cent. ; for 1912-13 and 
1913-14, nil ; for 1914-15 and 1915-16, 5 per cent. each year; for 1916-17, 10; for 1917-18 and 1918-19, 
15 (free of income tax); and for the fifteen months to December 31, 1920, nil, there having been a loss 
for the period of £5,601, converting a credit balance brought down into a debit balance of £5,284, 
which was carried forward. No information is now obtainable from company ; according to documents 
filed at Somerset House debit balance was increased in 1921 to £6,177. Voting power, one vote for 
every 10 shares. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 


North Zambesi Coal Syndicate, Limited.—Manager:. Wankie Colliery Company, Limited. 
Secretary: H.W. Lampard. Office: 2, London Wall Buildings, E.C.2.—The company was registered 
December 14, 1905, and has acquired areas aggregating 50 square miles in Northern Rhodesia. The 
authorised capital is £50,000 in shares of £1, of which £38,845 has been subscribed and paid up, 
27,226 shares having been issued as fully paid. The accounts are made up annually to March 31, 
and submitted in December. Development operations have not yet commenced. At March 31, 1928, 
there was a debit to general expenditure account of £13,323, including £12,866 brought down. Cash 
balance at March 31, 1923, £2; sundry debtors, nil; sundry. creditors, £5,942. Voting power, one 
vote for every share. Transfer form, common; fee, 2s.6d,. Telephone numbers, 4670, 4671, 4672 and 
4673 London Wall, 


Northern Exploration Company, Limited.—Direciors : G. D. Smith (Acting-Chairman), Lt.-Col. 
A. D. Borton, V.C., C.M.G., D.8.0., A. Frantzen, The Hon. E. C, Pery, D.S.O., S. T. Peirson. 
Manager and Secretary: C. J. Light. Office: 62, London Wall, E.C.2.. (Telegrams—Norexploco, 
Phone, London ; telephone--London Wall 9194.) 

Registered Nov. 15, 1910, as private concern; converted into public company May, 1918. Owns 
5,000 sq. miles (now being developed) in Spitsbergen; deposits of coal, marble and various minerals. 
The capital has been increased from time to time, including 350,000 shares created in June, 1918, and 
500,000 in December, 1919. } 

The authorised capital is now £1,000,000 in shares of £1, of which £506,092 has been issued and 
called up. ‘There are also £69,825 8 per cent. three-year notes of £5 each, part of £150,000 authorised, 
issved in June, 1921; the notes carry the right of conversion at any time prior to redemption into 
ordinary shares at par, plus 25 per cent. commission, payable in shares, and are redeemable on or before 
August 19, 1924, at 1245 per cent. In addition, there is also a secured loan of £5,000. 

Accounts to Oct. 31, submitted March. Debit to expenditure at Oct. 31, 1922, £143,103; share 
commission and note issue expenses, £54,261. 

Voting power, one vote for each share. .Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price; 1s. 3d. 


Northern Natal Navigation Collieries, Limited.—-Controlled by Natal Navigation Collieries & 
Estate Co., Ltd. 


North’s Navigation Collieries (1889), Limited.—Directors: H. S. Berry (Chairman), Sir D. R. 
Llewellyn, Bart. (Deputy-Chairman), W. P. Miles, Viscountess Rhondda, J. W. Smith, C. P. Hailey, 
Sir A. Mitchelson, Bart., Sir L. W. Llewelyn, K.B.H. Sceretary: W.E. Davies. Office: 73, Exchange 
Buildings, Bute Docks, Cardiff. (‘Telegrams—North’s, Cardiff; telephone—Cardiff 5870, 2 lines.) 

Registered Jan. 15, 1889, to acquire properties in Glamorganshire. Acquired—in 1921 229,085 
ordinary 10s. shares of Celtic Collieries, Lid., by cash payment of 6s., and issue of one North’s 
Navigation fully-paid ordinary share for each Celtic share; and in 1923 controlling interest in 
Imperial Navigation Coal Co., Ltd. In March, 1919, 2,400,000, and in March, 1923, 400,000 ordinary 
shares were created. 

The authorised capital is now £1,350,000 in shares of 5s., £1,300,000 being in ordinary and 
£50,000 in 10 per cent. cumulative preference, with a priority also as to capital, and £1,253,550 5s. 
ordinary and all the preference have been allotted, and £1,128,550 5s. called up, the preference and 
3,814,201 ordinary shares being fully paid, and 1,200,000 ordinary having 2s. called up. Included 
in this statement of capital are 600,000 ordinary shares, issued to the ordinary shareholders in 
March, 1919, by way of bonus out of the reserve fund, in the proportion of one new share for every 
four then held ; 1,200,000 ordinary shares offered to the ordinary shareholders at par in March, 1919, 
in the proportion of one new share for every two shares (excluding the bonus shares) then held, these 
shares did not participate in the distribution of the bonus shares ; 229,085 ordinary shares issued in 
exchange for Celtic Collieries shares, and 585,116 ordinary shares issued in exchange for Imperial 
Navigation shares. 

The accounts are made up annually to the end of December, and submitted about March. For 
1909 7 per cent. was paid on the ordinary shares; for 1910, 6; for 1911 and 1912, 8 each time ; 
for 1913, 10; for 1914, 8; for 1915, 124; and for 1916, 1917 and 1918, 20, with in respect of 1918 a 
bonus in addition of 25 per cent. paid out of the reserve fund, which was capitalised. For 1919 20 
per cent. was paid; for 1920, 15; for 1921 and 1922, 5 (all lesstax). Reserve fund, £5,000; carried 
forward, £44,665. Interim dividend 1923 5 per cent., free of tax, in July. The preference dividend: 
is paid in March and July. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. per deed. ’ 

The shares are quoted in the official list. Latest prices—ordinary (fully paid), 7s, 6d.; ditto (2s. 
paid), 38. 3d.; preference, 8s. Also quoted at Birmingham, Bristol, Cardiff, Newport and Swansea, 

Nova Scotia Steel and Coal Cempany, Limited.— Directors: R. M. Wolvin (President), D. H. 


MacDougall (Vice-President), Hon. ©. P. Beaulieu, G. S. Campbell, Hon. J. P. B. Casgrain, Sir T. 
Dawson, Bart., Rt. Hon. Viscount Furness, R. F. Hoyt, Rt. Hon. Lord Invernairn, Maj.-Genl. Sir 
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N. J. Moore, K.C.M.G., H. McInnes, K.C., Dr. W. L. McDougald, F. W. Ross, W. D. Ross, 
H. B. Smith, J. F. M. Stewart, G. L. Stone, B. Talbot. Secretary: O. 5S. Cameron. Office; New 
Glasgow, Nova Scotia. 

The company was incorporated in 1901, under special aéts of the Province of Nova Scotia, to take 
over the business and assets of the Nova Scotia Steel Company, Limited, consisting of iron ore deposits 
at’ Wabana, Bell Island, Newfoundland; coal areas at Sydney Harbour, Cape Breton; limestone 
and dolomite quarries in the vicinity of Sydney Harbour; timber leases in Newfoundland and 
Nova Scotia, &c., Xe. 

In March, 1921, the British Empire Steel Corporation, Limited, entered into agreements for the 
purpose of acquiring control of the Nova Scotia Steel and Coal Company, Limited, with its subsidiaries, 
the Eastern Car Company, Limited; the Acadia Coal Company, Limited, the Nova Scotia Land 
Company, Limited, and the Wasis Steamship Company, Limited ; the Dominion Steel Corporation, 
Limited, with its subsidiaries ; and Halifax Shipyards, Limited.. The merger was ratified by the share- 
holders of the several companies in April, 1921. With regard to the Nova Scotia Steel and Coal 
Company, Limited, the exchange of shares carried out included the whole of the common shares, 
she holders receiving $13,500,000 7 per cent. cumulative second preference and $6,000,000 common 
thares of the Empire Corporation on the basis of $90 of second preference and $40 of common Empire 
shares for each $100 common Nova Scotia share; while Nova Scotia preferred shareholders were 

‘given the option (expiration to be determined by directors of British Empire Steel Corpn.) to exchange 
their holdings into British Empire Steel 7 per cent. first preference (series B) shares, on the basis 
of one and one-fifth $100 Empire B preference share for each $100 Nova Scotia preferred share, and 
$179,000 has been exchanged. (Eastern Car Company 6 per cent. preferred could ke exchanged for 
British Empire Steel Corporation 7 per cent. B preference share for share, and $414,200 was exchanged. ) 

The authorised capital stock, which was largely increased in 1916, is now $16,000,000, all of which 
is issued and paid up, and at December 31, 1921, there were bonds outstanding (including bonds of the 
Kastern Car Company, Limited, and the Nova Scotia Land Company) for a total amount of 
$11,421,540. 
$15,000,000 Common shares of $100, fully paid, the total authorised, all held by the British Empire 

Steel Corporation, Limited. 
$1,000,000 Hight per cent. cumuiative preferred shares of $100, fully paid, the total authorised, with 
priority also as to capital. Holders exercised the option to exchange into British 
Empire Steel Corporation B preference shares, described above, to the extent of 
$179,000. Dividends are payable quarterly in January, April, July and October. 
$15,000 Nova Scotia Land Company 6 per cent. first mortgage bonds due 1924. 
$897,000 Eastern Car Company 6 per cent. first mortgage bonds of $100, &c., with interest payable 
January 1 and July 1, and the principal repayable at par July 1, 1952, or earlier by 
the operation of a sinking fund at 105: per cent. 
$5,451,172 Five per cent. first mortgage sinking fund gold bonds (balance outstanding of $6,000,000, 
the total authorised), of which £300,000 was issued in May, 1910, in bonds of £20, £100 
and £500 each, at the price of 95 per cent. (the bonds are also of $100, $5V0 and 
$1,000); coupons are payable January 1 and July 1, and the repayment of the 
principal is to take place July 1, 1959, a sinking fund of 4 per cent. per annum being 
provided, commenced January 1, 1911, to be applied to the purchase of bonds at or 
below 105 per cent. and accrued interest, or to drawings at 105 per cent., while the 
company has reserved the right to increase the sinking fund at any time; the bonds 
are secured by trust deeds conveying a specific first mortgage on the company’s lands, 
minerals and other properties, and may be registered as to principal only at the office 
of the trustee, the Hastern Trust Company, at Halifax, Nova Scotia. Payments are 
made in London (at the Westminster Bank Limited, 41, Lothbury, E.C.2, at the 
fixed a of exchange). Quoted in the official list to the extent of £513,680; latest 
price, 803. 
$4,978,500 Six per cent. debenture stock, of which $3,000,000 was placed (part of a total limited to 
the amount of the paid-up capital for the time being issued), in October, 1913, £199,500 
($971,500) being offered for sale by the Royal Bank of Canada, on behalf of the 
purchasers, at the price of 98 per cent. ; further issues of the stock have since been 
made, making the total issued $4,982,900, of which $4,900 is in treasury ; interest 
is payable January 1 and July 1, and the stock is redeemable at the option of the 
company at any time (now) upon six months’ notice at 105 per cent., which is also to 
be the price of redemption in the event of liquidation for amalgamation or reconstruc- 
tion. ‘The stock is secured, subject to the foregoing bonds, on the company’s properties 
(trustee, Eastern Trust Company, Halifax, Nova Scotia). Payments are made in 
London at the Eastern Trust Company, 2, Bank Buildings, Princes Street, E.C.2. 
Quoted in the official list to the extent of £199,500; latest price, 703. Also guoted at 
Glasgow. 

Separate accounts not now issued, results being included in accounts of British Empire Steel Corpn., 
Ltd. (which see). Preferred dividend duly paid... 

The £199,500 debenture stock offered in London in October, 1913, is inscribed on a register kept at 
the London office of the Eastern Trust Company, 2, Bank Buildings, E.C.2, and is transferable in 
multiples of £1 on common forms; fee, 2s. 6d. 


Oakdale Navigation Collieries, Limited.—Directors: Lord Aberconway (Chairman), E. A. J. 
Johnson-Ferguson, A. Lawrence, H. D. McLaren, A. 8. Tallis, EH. Williams and Col. A. K. 
Wyllie, O.B. Secretary: H. O. Monkley. Office: 60, Fenchurch Street, E.C.3.—The company was 
registered December 17, 1906. The authorised capital is £360,000 in shares of £1, all of which has 
been subscribed, and £208,000 paid up, 200,000 shares being fully paid, and 160,000 shares having 1s. 
paid. There are also 5 per cent. first mortgage terminable debentures, in multiples of £100, for 
£380,700, redeemable at the expiration of three, five, seven or ten years. Debenture interest has 
been paid to date. No report has yet been received, but this information is official. Voting power, 
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one vote for every share. Director’s qualification, one share. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Glyncannon, Phone, London. Telephone number, 2312 London Wall. 


Oakley Collieries, Limited.— Directors; G. Bird, Lt.-Col. C. Davidson, N. A. Wilkie, C. R. Orr, 
Sir J. Simpson. Secretary : J. M. Theobalds, Office : Oakley Collieries, Dunfermline.—The company was 
registered December 24, 1900. In 1913 a rearrangement of the capital took place, and the authorised 
capital is now £60,750, £60,000 being in ordinary shares of £1, and £750 in special preference shares 
of 1s., entitled to 90 per cent. of distributable profits and to 90 per cent. of available assets in a winding 
up, and to November 9, 1922, £29,518 of ordinary and all the preference had been subscribed and 
paid up. There were algo at the date named mortgages and charges for £16,000. The accounts 
are made up annually. No information is now obtainable from the company; according to 
documents filed at the Edinburgh Registry, there was a credit to profit and loss at March, 81, 1922, 
of £7,756. Voting power, one vote for every share. Director’s qualification, 500 shares of either 
class. ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 42, Dunfermline. 


Ocean Coal and Wilsons, Limited.— Directors : David Davies, M.P. (Chairman), T. Evans, C.B.E., 
W. Jenkins, E. Jones, Lt.-Col. Sir H. Webb, Bart., M.P., G. D. Thornley, A. E. Yarrow. Secretary: 
M. A. Anderson, 11, Bute Crescent, Cardiff. Registered Office: 225-227, Salisbury House, E.C.2. 
(Telegrams—Navigation, London; telephone—London Wall 2556.) 

Registered March 28, 1908; owns entire share capital of Ocean Coal Co., Ltd., and Wilson, 
Sons & Co., Ltd. 

Capital now consists of issues below ; share capital was increased to present amount in March, 1920, 
by creation of £2,000,000 ordinary and £250,000 employees. 
£5,000,000 Ordinary shares of £1, fully paid, including £2,000,000 allotted fully paid (2 shares for 

every 3 held) as bonus to existing holders in April, 1920, out of reserves. Authorised, 
£5,000,000. Latest price in official list, 1,°;. Also quoted Cardiff, Newport, Swansea. 

£201,106 Employees’ shares of £1 fully paid, ranking pari passu with ordinary for dividend and 
capital except no participation in surplus assets. Authorised, £250,000. 

£1,396,600 Five per cent. cumulative preference shares of £1, fully paid, with priority for capital 

without further participation. Authorised £1,400,000. Dividends June 30 and Dec. 31. 
Latest price in official list, 4;°;. Also quoted Cardiff, Newport, Swansea. 

£271,375 Four per cent. debenture stock. Authorised, not to exceed 4 issued share capital. 
Interest June 30 and Dee. 31. Repayable at par at any time on 6 months’ notice from 
company. Secured by trust deed as fixed charge on certain shares, and by floating 
charge on assets and undertaking. Latest price in official list, 774. Also quoted Cardiff, 
Newport, Swansea. 

Accounts to Dec, 31, submitted April. Dividends (free of tax on ordinary and employees’ shares) 
—three years to 1916, 16 per cent. each year; two years to 1918, 20; 1919, 20 plus share bouus of 665 
out of reserves; 1920, 12 on ordinary and employees’ shares; 1921,'7 ; 1922, 6. Carried forward, 
£772. Interim dividend 1923 34 per cent. in Aug. 

Voting, one vote per ordinary or employees’ share. Director’s qualification, £500 ordinary shares. 
Transfer form, common (separate deed each class capital) ; fee, 2s. 6d. ; debenture stock transferable 
in sums of £1 and multiples. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Ocean Coal Company, Limited.— Directors: David Davies, M.P. (Chairman), T. Evans, W. Jenkins, 
H. Jones, Lt.-Col. Sir H. Webb, Bart., M.P., F. J. Yarrow. Secretary: M. A. Anderson. Office: 
11, Bute Crescent, Cardiff. (Telegrams—Ocean, Cardiff; telephone—Cardiff 2589.) 

Registered, April 1, 1887. Entire share capital held by Ocean Coal & Wilsons, Ltd. Owns 
half interestin Taff Merthyr Steam Coal Co., Ltd. Authorised capital £2,368,070—£800, 000 in shares 
of £100 and £1,568,070 in shares of £5, all issued and paid up. Reports not issued, but this information 
officially revised. ; 

Old Silkstone Collieries, Limited.—Directors: Sir A. Mitchelson, Bart. (Chairman and Managing 
Director), C. P. Hailey, Sir Wm. H. Seager; and F. Middleton and L. C. Parkin (Joint General 
Managers). Secretary: S. P, Harrison. Office: Dodworth, near Barnsley. (Telegrams—- Mining, Barnsley ; 
telephone—Barnsley 2388, 2 lines.). Zransfer Office: Pinners Hall, Austin Friars, London, E.C.2. 

he company was registered November 21, 1899, to acquire the Dodworth and Higham Collieries, 
at Dodworth, near Barnsley. The Silkstone Fall and the Stanhope Silkstone Collieries and the Barugh 
coke ovens and by-products plant have since been acquired. Now holds entire issued share 
capitals. of Old Silkstone Chemical Works, Ltd., Dodworth Estate Co., Ltd., Allerdale Coal 
Co., Ltd., Garforth Colleries, Ltd., and Goldthorpe Collieries, Ltd. In 1901, the capital was increased 
from £80,000 to £200,000, in November, 1920, 1rom £200,000 to £500,000, and the then A and B 
preference shares were converted into ordinary shares, and each then £10 ordinary share was divided 
into forty shares of 5s.,and bonus shares in the proportion of one new share for every two shares 
held were distributed. In December, 1922, the capital was further increased to £1,000,000 by the 
creation of £500,000 8 per cent. cumulative preference shares of £1. 

The authorised capital is now £1,000,000—half being in 8 per cent. cumulative preference shares of 
£1, having also priority as regards capital, and half in ordinary shares of 5s. ; and £350,000 of the 
preference and £481,130 of the ordinary have been issued and £638,678 paid up, the preference offered 
for sale at par on behalf of purchasers (Anglo-Scottish Trust, Ltd), in Dec., 1922, and 962,260 
ordinary being fully paid, and 962,260 ordinary issued share for share to ordinary shareholders at par 
in Oct., 1928, having 1s. per share called. There are also £60,000 debentures ot £1,000 each, depos- 
ited with the company’s bankers as security for temporary advances. 

Accounts to March 31, submitted Aug. Dividends (free of tax 1920-21 only)—1920-21, 10 per cent. ; 
1921-22, 5; 1922-23, 15. Carried forward, £48,779. Interim dividend 1925-24 5 per cent. in Oct., 1928. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either class 
to the nominal value of £100. Transfer form, common; fee, 2s. 6d, Latest prices—preference, 
19s, 103d. ; ordinary, 7s. 104d. 


Orconera Iron Ore Company, Limited.— Directors : Sir J. F. Beale, K.B.K., E. J. George, Sir 
J. B. Dale, Bart., W. Simons, E. Steer, M. Fenwick, Conde de Zubiria (Bilbao), E. de Ybarra y 
Lopez de Calle. Secretary: G. W. Walker. Office: 28, Russell Square, W.C.1.—The company 
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was registered July 17, 1873, to acquire and work properties in Spaim. Early in 1921 the under- 
taking of the San Salvador Spanish Iron Ore Company (1919), Limited, was purchased. The authorised 
capital is now £2,000,000 in shares of £1 (formerly £500), the whole of which has been issued and 
paid up in full. The accounts are made up annually to December 31, and submitted in March. 
No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share, but no vote for holders of less than £5,000 in shares. Direetor’s qualification, 
being a shareholder. Transfer form, common ; fee, nil. 


Oswaldtwistie Collieries, Limited.— Directors : H. Rawlinson, W.H. Haworth and H. Tomlinson, 
Secretary : OC. E. Ratcliffe. Office: 1, Rhyddings Street, Oswaldtwistle.—The company was registered 
December 9, 1899, to acquire collieries at Oswaldtwistle, belonging to Thomas Simpson and Co. and 
the Lower Darwen Coal Company. The authorised capital is £50,000 in £5 shares, all of which has 
iy kis and £32,000 paid up, 1,000 shares being fully paid, and the balance having £3 
called. 

The accounts are made up annually to December 31, and submitted in January. For 1919, 10 per 
cent, was paid; for 1920, 35; for 1921, 375; and for 1922, 50 (free of tax). Carried forward, £5,093. 


Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 1s. 


Otis Steel Company (of Ohio, U.S.).—Directors: W. G. Mather (Chairman), G. Bartol, J. G. 
Carruthers, D. T. Croxton, 8. L. Mather, C. A. Otis, B. D. Quarrie, H. A. Raymond, J. Sherwin, 
E. R. Tinker, E. Walker, P. F. Wilson. Secretary: H. B. Miller. Office : 3341, Jennings Road, 
Cleveland, Ohio. Transfer Agents : Union Trust Co., Cleveland ; Seaboard National Bank of the City 
of New York, New York. Registrars : Cleveland Trust Co., Cleveland; Central Union Trust Co. of 
New York, New York. 

Organised under laws of Ohio, Jan., 1912, acquiring property of Otis Steel Co., Ltd. Business 
(originally established 1878), production of steel plates, sheets, strip castings, pig iron and by-products. 
Aequired in July, 1919, undertaking of Cleveland Furnace Co. Controlled (75 per cent. interest 
aequired in 1919) by William Salomon & Co., New York. 

Capitalisation (readjusted in 1919) now consists of :— 

741,002. Common shares of no par value (declared value, $5 per share), including 329,334 shares 

sold to shareholders in Sept., 1922, at $11. Authorised, 1,000,000 (increased from 
500,000 in Sept., 1922). Latest price in New York, 95. 

$8,830,600 Seven per cent. cumulative preferred stock with priority tor capital. Authorised, 
$15,000,000. Redeemable at 110; no sinking fund. Dividend paid to June 30, 1921. 
Latest price in New York, 57. 

$5,000,000 First mortgage 20-year sinking fund series A 8 per cent. gold bonds (1941) of $100, $500 
and $,1000 (bearer, registerable as to principal), issued at 99 in New York and Cleveland 
in Aug., 1921. First mortgage authorised, $15,000,000 (issuable in series)—see also B 
bonds below. Interest (free of federal income tax up to 2 per cent.) Feb. 1 and Aug. 1. 
Maturity Aug. 1, 1941; redeemable (whole or part) on any interest date on 6 weeks’ 
notice from company—at 110 up to Aug. 1, 1924, at L074 thereafter up to Aug. 1, 1926, 
and at 1075 less $ per cent. each year thereafter to maturity ; sinking fund provided 
(commenced May 1, 1923), sufficient to retire 24 per cent. of this issue half-yearly. 
Payments in New York (at Blair & Co.,Inc.)and Cleveland. Trustee, Union Trust Co., 
Cleveland. Latest price in New York, 98%. 

$5,000,000 First mortgage 25-year sinking fund series B 73 per cent. gold bonds (1947) of $100, $500 
and $1,000 (bearer, registerable as to principal), issued at 95 in New York and Cleveland 
in July, 1922. Interest (free of federal income tax up to 2 per cent.) Feb. 1 and Aug. 1. 
Maturity Aug. 1, 1947; redeemable (whole or part) on any interest date on 6 weeks’ 
notice from company—at 105 up to Aug. 1, 1924, and thereafter at 1024; semi-annual 
sinking fund provided (commenced Nov. 1, 1928) sufficient to retire $200,000 series 
B bonds per annum ; additional sinking fund payable annually commencing May 1, 1924, 
of 15 per cent. of preceding year’s net earnings after interest and regular sinking funds 
exceeds amount needed to retire aforesaid $200,000 bonds, but any of additional sinking 
fund unexpended by following Aug. will revert to company. Paymentsin New York 
(at Blair & Co., Inc.) and Cleveland. See also under series A bonds above. Latest price 
in New York, 934. 


Accounts to Dec. 31, submitted (Cleveland) March. Preference dividend paid to June 30, 1921. 
Credit to profit and loss at Dec. 31, 1922, $1,173,440 (compared with $1,531,168) ; surplus incident to 
reorganisation, $6,879,637 ; reserves, $641,285. Deferred charges, discount on preferred stocks and 
bonds, reorganisation expenses, &c., $1,489,241. 


Oxfordshire Ironstone Company, Limited.—Ordinary share capital (£100,000 in shares of £1) 
held as to £60,000 by Baldwins, Ltd., and as to £40,000 by Brymbo Steel Co., Ltd. 


Oxley Brothers, Limited.—Ironfounders. Entire share capital held by Sheffield Steel Products Ltd. 


Park Gate Iron and Steel Company, Limited.—Directors: C. P. Markham (Chairman), D. 
Vickers, Sir W. B. M. Bird, A. Willis-Dixon, P. W. Fawcett (Managing), Secretary: T. W. Edwards, 
A.C.LS. Office: Park Gate Works, Rotherham, Yorkshire. (Telegrams—Yorkshire, Parkgate, Yorks. 
—P.O. accept as two words ; telephone—Rotherham 550. ) 

Established in 1864; on June 14, 1919, re-registration took place with a view to adjusting capital 
account, capital being largely increased. 

The authorised capital is now £2,000,000 in £1 shares, all of which has been subscribed and 
£1,875,000 called up, 1,500,000 shares having been issued fully paid to shareholders in the old company 
in the proportion of three new shares for each share held, and 500,000 shares having 15s. per share 
called up. Loans at March 31, 1923, £128,886. 

Accounts to March 31, submitted May, Dividends—two years to 1920-21, 74 per cent. each time ; 
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two years to 1922-23, nil. Carried forward, deficiency of £175,925 (including £139,699 brought 
down). 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. uoted at Manchester and Sheftield. Latest prices—fully-paid, . 
16s.; 15s. paid, 10s. 8d. 


Partington Steel and Iron Company, Limited.—Dircctors: Sir G. H. West (Chairman), F. W. 
Cooper, J.P. (Managing Director), G. H. Fraser, H. Harrison and Sir W.P. Rylands, Kt. Secretary: ' 
G. R. Dobson. Office: Irlam, Manchester.—The company was registered August 15, 1910, for the 
purpose of acquiring works, completed in 1914, and situated at Irlam, near Manchester, for the 
manufacture of steel. 

The authorised capital is £700,000 in shares of £1, half of which is in 6 per cent. cumu- 
lative preference shares, having also priority as to capital, and half in ordinary shares; and 
the whole amount has been issued and paid up, the ordinary having been issued and subscribed. for 
by the Pearson and Knowles Coal and Iron Company, Limited, which concern is controlled by 
Sir W. G, Armstrong, Whitworth and Co., Limited. _ The preference were allotted to the 
public (£250,000 in October, 1911, at par, and £100,000 in December, 1912, at is. per share premium). 
The dividend on the preference shares is unconditionally guaranteed by the Pearson and Knowles 
Coal and Iron Company, Limited, until the general reserve fund of the Partington Steel and Iron 
Company shall equal the par value of the preference shares for the time being issued and outstanding. 
The dividend on the ordinary shares is limited to 10 per cent., so long as the reserve funds are less than | 
a sum equal to the par value of the preference shares for the time being issued and outstanding. 


There are also—5 per cent. first mortgage debenture stock for £167,400 (part of £250,000 authorised), 
of which £150,000 was issued in May, 1913, and £17,400 in September-December, 1914, at par, with 
interest payable June 30 and December 31, and the principal repayable at the option of the company, 
on six months’ notice, in whole or in part, at any time (now) at par, and any stock not previously 
redeemed is to be paid off on July 1, 1933, at par, while commencing with July 1, 1918, and thereafter 
annually on that date, the company has agreed to pay to the trustees for the debenture holders 
a sum equal to 4 per cent. on the stock for the time being issued, to be applied in accordance 
with the provisions of the trust deed in the extension of the company s undertaking or in the purchase 
or redemption of the stock, witha proviso that the trustees may accept an expenditure by the company 
for these purposes as equivalent to a payment of the amount of such expenditure to them. . The stock 
is secured by a first mortgage on the freehold property, while no mortgage or charge can be created 
ranking in priority to, or pari passu with, the stock; £300,000 64 per cent. five-year notes in amounts 
of £500, £200 and £100 offered for subscription at 98 per cent. in December, 1919, with interest payable 
June 30 and December 31, and the principal repayable at 102 per cent. on June 30, 1925; and loans 
and advances for £1,837,264. The debenture stock and notes are guaranteed both as to principal 
and interest by Pearson and Knowles Coal and Iron Company, Limited. ; 

The accounts are made up annually to June 30, and usually submitted in September. The works 
were completed in 1914, and the whole plant is now in full operation. For each of the seven years to 
June 30, 1921, a dividend of 10 per cent. was paid on the ordinary shares; and for 1921-22 and 
1922-23 only the preference dividend was paid. Reserve fund, £350,000; carried forward, £261,685, 
including £24,106 brought down. ‘The preference dividend is paid on June 30 and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £10. Telegraphic address, Steel, Cadishead. Telephone numbers, 11-14, Irlam. The preference 
shares and debenture stock are quoted in the official list. Latest prices—preference shares, 4% ; 
debenture stock, 88. Also quoted at Liverpool and Manchester. 


Partridge, Jones and John Paton, Limited.— Directors: J. Paton (Chairman), W. R. Jones, Capt. 
H. F. Partridge, F. A. Smith, E. Steer, T. Williams, M. Deacon, Sir G. H. Kenrick, W. H. McConnel, 
J. E. Ward, A.J. Joshua, W. L. Wanklyn and C. E. Evans. Secretary: J.A. Chapman, A.C.A. Office: 
88, Dock Street, Newport, Mon.—The company was-registered December 3, 1920, to acquire and amalga- 
mate the undertakings of Partridge, Jones and Co., Limited, and seven other companies, ironmasters. 
colliery proprietors, &c. The authorised capital is £3,000,000 in shares of £1, of which £2,146,188 has 
been issued and paid up. 


Accounts to Dec. 31, submitted March. Dividends (free of tax)—two vears to 1922, 5 per cent. 
each time. Carried forward, £62,664, subject to taxation. Preliminary and formation expenses, 
£30,462. 

Voting, one vote per share. Director’s qualification, £2,000 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Parpaton, Newport, Mon. Telephone number, 3473, Newport. Quoted at 
Newport. Latest price, 26s. 


Pather Iron and Steel Company, Limited.— Directors; J. Littlejohn (Chairman), J. Robertson, 
J. Russell (also Secretary), W. B. Thomson, J. G. Littlejohn and J. Loudon. Office: Wishaw.--The 
company was registered February 12, 1879. In January, 1919, each then share of £10 was divided 
into ten shares of £1. . 

The authorised capital is now £80,000 in shares of £1, of which £60,000 has been subscribed and 
paid up, including 20,000 shares issued in January, 1919, by way of bonus out of the reserve fund, in 
the proportion of one new share for every two held. There are also 54 per cent. debentures for 
£20,000, with interest payable June 1 and December 1, and the principal repayable on June 1, 1928, 

The accounts are now made up annually to March 31, and usually submitted in June. For 1911-12 
5 per cent. was paid; for 1912-13, 10; for 1913-14, 74; for 1914-15, nil; for 1915-16 and 1916-17, 
175 per cent. each year; and for 1917-18, 15, while in January, 1919, a bonus equivalent to 50 per 
cent. was paid in shares out of the reserve fund. For 1918-19 10 per cent. was paid on the capital 
as it now stands; for 1919-20, 25; for 1920-21, 20; ten months to March, 1922, 5 (actual); year 
1922-23, 5, with assistance of £12,000 from special reserve. Reserve fund, £30,000; special reserve, 
£8,000, after deducting foregoing £12,900; carried forward, £3,470. 

Director’s qualification, 500 shares, Transfer form, common; fee, 2s.:6d, Telegraphic address, 
Pather, Wishaw. ‘Telephone numbers, 53 and 54, Wishaw. 
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Pearson and Dorman Long, Limited.—Directors: Sir Hugh Bell, \Bart., C.B. (Chairman), Sir 
Arthur J. Dorman, Bart., K.B.E., Col. F. J. Byrne, C.M.G., Arthur Dorman, The Rt. Hon. Viscount 
Cowdray, P.C., Sir Edward E. Pearson, Kt., Sir Clarendon G. Hyde, Kt., and the Hon. B. Clive 
Pearson. Secretary: John A. Selway, F.C.1.S8. Office: 19, Victoria Street, S.W.1. (Telegrams— 
Pearderm, Sowest, London ; telephone—Victoria 8616.) 

Registered (private company) Oct. 6, 1922, and acquired from Dorman, Long & Co., Ltd., mineral 
leaseshold areas of 15,021 acres and freehold mineral and surface areas of 217 acres in East Kent, 
formerly held by Kent Coal Concessions, Ltd., and allied companies., in addition to options on large 
mineral areas not yet exercised. 

Authorised capital £500,000, shares of £1, all issued and paid up; half held by Dorman, Long & 
Co., Ltd., and half by Whitehall Securities Corpn., Ltd. 

Voting power, one vote per share. Director’s qualification, none. Transfer form, commen; fee, 
2s. 6d. [Officially revised. ] 

Pearson and Knowles Coal and Iron Company, Limited.—Dzrectors: Sir G. H. West (Chairman), 
Sir W. P. Rylands, Kt. (Deputy-Chairman), H. Harrison, F. W. Cooper, G. H. Fraser (Managing 
Director). Secretary: A. Brotherton, F.C.I.S8. Ofice: Warrington. (Telegrams—Iron, Warrington ; 
telephone—Warrington 446. ) ; 

Registered May 15, 1874, to acquire properties of Pearson & Knowles, and iron works of two 
companies. Since acquired—entire share capital of Rylands Bros., Ltd., ordinary share capital of 
Partington Steel & Iron Co., Ltd., controlling interest in Moss Hall Coal Co., Ltd., and (in 1923) 
controlling interest in Burnell & Co., Ltd. In Feb., 1920, controlling interest acquired by Sir W. G. 
Armstrong, Whitworth & Co., Ltd. : 

In January, 1919, the preference (A) shares were renamed first preference shares, and the ordinary 
(B) shares were renamed ordinary shares, while the capital was raised from £1,000,000 to £2,500,000 
by the creation of 300,000 ordinary shares, of which 73,200 were allotted as fully paid by way of 
bonus to the ordinary shareholders out of the reserve fund, in the proportion of three new shares for 
every five held. In March, 1919, 22,000 of the unissued ordinary shares were converted into second 
preference shares, and the dividend on the whole of the 50,000 second preference shares was raised 
from 6 to 64 per cent., the company being at the same time authorised to create further second pre- 
ference shares provided that the whole of the second preference shares do not exceed 150,000 (£750,000). 
Hurthety in June, 1919, each share (both ordinary and preference) of £5 was divided into five shares of 
£1 each. 

The authorised capital is now £2,500,000 in shares of £1, £250,000 being 6 per cent. cumulative first 
preference, £250,000 64 (formerly 6) per cent. cumulative second preference, and £2,000,000 ordinary, 
and all of the first and second preference and £1,108,500 of the ordinary have been subscribed and 
paid up. Both classes of preference shares rank in priority to the ordinary as regards capital. 

In November, 1921, there was issued £1,000,000 74 per cent. first mortgage debenture stock, at 97 
per cent., with interest payable January 15 and July 15. The stock is secured by (a) a specific first 
mortgage upon the freehold and leasehold properties of the company; (>) a debenture creating 
a first charge upon the freehold and leasehold properties of Rylands Brothers, Limited, and a first 
floating charge upon its undertaking and assets; (c) a first floating charge upon the whole of the 
undertaking and other assets of the company including investments in its allied companies. The trust 
deed also provides that no mortgage charge debenture or debenture stock shall be created to rank 
in priority to or par? passu with the floating charge created in favour of the trustees, except for the 
purpose of securing bankers’ advances made, or to be made, in the ordinary course of business. In 
addition no dealing with the investments in the allied companies will be permitted unless the assent 
of the trustees has been previously obtained. . The trust deed also contains provisions for preventing 
the Moss Hall Coal Company, Limited, and the Wigan Junction Colliery Company, Limited, from 
creating any further mortgages or charges upon any part of their property. The only existing 
mortgages or charges of these companies are those comprising debentures amounting to £50,900 of the 
Moss Hall Coal Company, Limited, which are repayable by annual drawings within the next seven 
years, and a debenture of the same company of £37,400, which is held by the Pearson and Knowles Coal 
and Iron Company, Limited. The trust deed provides that on January 15, 1926, and on the same 
date in each succeeding year until the debenture stock now offered is redeemed, the company will pay 
to the trustees for the debenture stock-holders a sum equal to 3 per cent. of the total amount of the 
debenture stock, which will be applied in the purchase of debenture stock if obtainable below 1024 per 
cent., or in redeeming stock by drawings at 102}-per cent. Any stock not redeemed before January 
15, 1951, will be paid off on that date at par. The company has the option to pay off the whole or 
any part of the stock outstanding on January 15, 1926, or any subsequent date at six months’ notice 
at 102% for every £100 stock. The company has also the right to purchase on the market any of the 
stock below 1024 per cent., and such purchases may be credited towards the satisfaction of the annual 
payment commencing on January 15, 1926. ' 

There arealso 6, 64 and 73 per cent. bonds for £250,000, with interest payable June 30 and December 
31; and redeemable at varying periods from one to four years. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 34 per 
cent. was paid on the ordinary shares; for 1910-11, 4; for1911-12, 5; for 1912-13, 8; for 1913-14, 5; 
for 1914-15, 74; for each of the three years to 1917-18, 10 (less tax), plus a bonus of 5 per cent. (free 
of tax) each time, and in January, 1919, a share bonus equivalent to 60 per cent. out of the reserve 
fund ; for 1918-19, 10 on the capital as it now stands, less income tax, with a bonus of 5 per cent. 
(free of tax); for 1919-20 10 per cent. was again paid (free of tax); for 1920-21, 10 (less tax) ; for 
1921-22 and 1922-23, 5 (less tax), Reserve, £350,000; carried forward, £84,183. The preference 
dividends are paid in March and September. 

Voting power, one vote for each share of any class. Director’s qualification, 5,000 shares, Debenture 
stock is transferable in multiples of £1. Transfer form, common; fee, 2s. 6d. per deed. The prefer- 
ence shares and debenture stock are quoted in the official list. Latest prices—ordinary, 15s. ; first 
preference, 12; second preference, 18s.; debenture stock, 105. Also quoted at Liverpool and 
Manchester, 

Pease and Partners, Limited. Directors: Sir Arthur ¥. Pease, Bart. (Chairman), Lord Gainford 
(Vice-Chairman), EK. L. Pease, Lord Daryngton, Sir J. B. Dale, Bart., R. A Pease, C. E. Pease, 
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W. H. Hustler and Hon. J. Pease. Secretary: J. A. Parker, F.C.LS. Office: 92, Northgate, 
Darlington. (Telegrams—Pease, Darlingten ; telephone—Darlington 2630. ) 

Registered Oct. 11, 1898, to take over collieries, ironstone mines and limestone quarries of Messrs. 
Pease, of Darlington, business having since Aug., 1892, been carried on as Pease & Partners, Ltd. ; 
acquired collieries of South Durham Coal Co., in 1903, undertakings of Tees Bridge Iron Co., Ltd., in 
1916, of Witton Fire Brick Oo., Ltd., in 1920, and of Normanby Ironworks Co., Ltd. (formerly controlled, 
but company now in liquidation), in 1923; controls T. & R. W. Bower, Ltd., Henry Stobart & Co., 
Ltd., North Bitchburn Coal Co., Ltd., and William Whitwell & Co., Ltd.; as from Oct. 1, 1922, 
entire works of Skinningrove Iron Co., Ltd., have been leased, with an option for five years to purchase. 

Authorised share capital, £3,000,000; issued and paid up £2,203,857. Borrowing powers, 
not exceeding whole of paid-up share capital for time being. In June, 1918, the capital, then 
consisting of £1,000,000 in ordinary and £300,000 in deferred shares of £10, was consolidated into one 
class, while 23,000 additional shares of £10 each were created and allotted to the shareholders by 
capitalising £230,000 of the reserve funds, holders of every five ordinary shares receiving one 
additional fully-paid share and holders of every ten deferred shares receiving one additional fully- 
paid share, while in June, 1919, each share was subdivided into denominations of £1. In March, 
1920, 1,470,000 additional ordinary shares were created. 
£2,203,857 Ordinary shares of £1, fully paid, part of £3,000,000 authorised, including 306,000 shares 

offered to the shareholders at par in March, 1920, in the proportion of one new share 
for every five held, and 367,857 shares issued in March, 1920, to the shareholders of 
Henry Stobart and Co., Limited, and the North Bitchburn Coal Company, Limited, 
in part payment of the purchase consideration. Quoted in the official list; latest 
price, 14. Also guoted at Birmingham, Bristol, Leeds, Liverpool, Manchester, New- 
castle and Sheffield, 

£400,000 Four per cent. perpetual first debenture stock (the total authorised), with interest 
payable May 1 and November 1, and in the event of winding-up the stock is to be 
paid off at the average market price in London for the three years preceding the repay- 
ment, but in no case at less than par, at which it was issued, being secured by a first 
floating charge upon the property and general assets. Quoted in the official list ; 
latest price, 793. Also quoted at Liverpool and Manchester. 

£1,000,000 Five per cent. debenture stock, offered for sale by the purchasers (Messrs. Higginson and 

Co.) in November, 1922, at the price of 93 per cent. Interest is payable April 1 and 
October 1, and the principal is repayable on or before April 1, 1954, by means of an 
annual cumulative sinking fund of 14 per cent., con:mencing in 1924, to be applied by 
purchase in the market at or below par, plus accrued interest, or by annual drawings 
at par. The stock is secured by trust deed (trustees, Royal Exchange Assurance), 
constituting a floating charge on the undertaking and all the property and assets 
present and future, including uncalled capital, subject only to the floating charge 
created to secure the existing £400,000 perpetual debenture stock. The trust deed also 
contains a provision that no further mortgages or charges ranking in priority to this 
debenture stock shall be created (other than mortgages and charges on the floating 
assets to an amount not at any time exceeding £250,000 to secure temporary loans 
from bankers and others). Power, however, is reserved to create charges ranking pari 
passu with the debenture stock, but the aggregate amounts secured by mortgages and 
charges ranking in priority to and pari passu with the debenture stock, when added to 
the full amount of the debenture stock (namely £1,000,000), are not at any time 
to exceed two-thirds of the share capital for the time being paid up. Pre-existing 
£100,645 5 per cent. second debenture stock was repaid out of the proceeds of this 
issue. Latest price in official list, 98. 

£190,439 Employees’ deposits. 

£306,711 Unpaid purchase moneys, at March 31, 19238, ) 

The accounts are now made up annually to March 31, and submitted in May. Dividends have 
been paid free. of income tax since and including 1918-19. For 1912-13 and 1913-14 12 per cent. 
‘per annum was paid on the then ordinary and deferred shares; for 1914-15, 10; for 1915-16, 15; 
and for 1916-17 and 1917-18, 173. In June, 1918, the capital was consolidated and increased as 
stated above; for 1918-19 124 per cent. was paid.; for 1919-20, 18 on a capital of £1,530,000; for 
1920-21, 14 on a capital of £2,186,399; for the eleven months to March, 1922, 5 (actual), with the 
assistance of £180,000 transferred from reserves; and for 1922-23, 6. General reserve fund, £250,000 ; 
reserve for equalisation of dividends, £100,000; reserve for renewals ‘and improvements, £280,866 ; 
damaged land, insurance and pension funds, £177,819; depreciation reserve account, £525,256 ; 
carried forward, £122,128, after applying £49,670 in eliminating special expenditure. Interim 
dividend 1923-24 3 per cent. in Nov. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stocks are transferable in sums of £1 and multiples. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Penrikyber Navigation Colliery Company, Limited.—Directors: J. Glasbrook (Chairman), Sir 
&. J. Cory, Bart., M.P., R. W. Cory, D. M. Glasbrook, F, C. Yeo. Secretary: H. Howells. Office : 
Penrhiwceiber, R.S.O., Glamorganshire.—The company was registered May 28, 1890, to acquire 
properties situated in the Aberdare Valley, Glamorganshire. In 1920, 15,000 additional ordinary 
shares were created. 

The authorised capital is now £500,000 in shares of £10, £300,000 being ordinary and £200,000 
preference. The latter rank first for cumulative dividends of 6 (formerly 5) per cent., and equally 
‘with the ordinary up to 74 per cent., after the latter have received 6 (formerly 5) per cent., while the 
preference have also a priority as to capital. The entire share capital has been issued and called up. 

The accounts are made up annually to December 31, and submitted in March. Dividends, 
formerly paid free of income tax, are 1 ow subject to tax. For 1912 the ordinary got 10 per cent. ; 
for 1913, 124; for 1914, 10; for 1915, 12; for each of the five years to 1920, 15; for 1921, 6 
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for 1922, 10. Carried forward, £22,971. On account of 1923.74 per cent. was paid in September. 
The preference dividend is paid in March and August. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £2,000 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Carbon, Penrhiwceiber. Telephone numbers, 9 and 10, Penrhiwceiber. Quoted at Cardiff, Newport 
and Swansea. Latest prices—-ordinary, 12; preference, 10. 

Philadelphia and Reading Coal and Iron Company.—Dvrectors : G. H. Campbell, R. J. Cany, 
N. H. Fairbanks, J. B. McCall, R. J. Montgomery, W. D. Pollard. President: W. J. Richards. 
Secretary: W. H. Mac Ewan. Office: Reading Terminal, Philadelphia. ry 

Owns extensive anthracite coal properties in Schuylkill district of Pennsylvania, Production 
from lands owned (84,900 acres), leased (3,500 acres) and controlled (7,400 acres) for 1922, 6,924, 284 
tons (compared with 11,588,001 tons for 1921). Entire capital stock and further interest of $69,357,018 
at Dec. 31, 1922, were owned by Reading Co. ; in April, 1920, after lengthy litigation, U.S. Supreme 
Court sustained charges brought by Government against Reading Co. and certain of its subsidiaries 
of iilegal combination, and ordered dissolution of control by Reading Company of subsidiaries 
concerned. Third modified dissolution plan submitted by which Reading Co. in May, 1923, received 
final sanction (no appeal having been made thereagainst) of U.S. District Court on June 28, 1923, and 
approval of Philadelphia & Reading Coal & Iron Co. in Nov., 1923. Segregation plan, detailed in 
notice of Reading Co. elsewhere, is now (Dec., 1923) being carried out, and provides for transfer of 
stock of this company to proposed new Philadelphia & Reading Coal & Iron Corpn. 

The capitalisation consists of the stock and bonds below, while all the property of the company is 
mortgaged under the general mortgage ot the Reading Company, which see for provisions of the 
segregation plan now being carried out, which provides for settlement of this company’s liability under 
such general mortgage. 
$8,000,000 Capital stock,. 


$780,000 Collateral sinking fund 4 per cent. gold bonds of $1,000, guaranteed by the Reading 
Company, with interest payable February. 1 and August 1, and the principal repayable 
February 1, 1932, or earlier by drawings at par for the sinking fund. Segregation plan 
referred to above provides that Philadelphia Coal and Iron Co. shall assume absolute 
liability for these bonds. ° 

Accounts to Dec. 31, issued April; annual meeting ot stockholders Philadelphia, Oct. Dividend 
results do not transpire. Surplus at Dec. 31, 1922, $29,073,786, compared with $29,167,217. 

Reserves, $9,989,262 (including $6,928,385 for depletion of coal lands and leaseholds). 


Pinxton Collieries, Limited.— Directors: Col. E. C. Brierley, D.S.O., O.B.E.. Col. E. 8S. D. Coke, 
C.M.G., D.S.O., Capt. J. Coke, R.N., G. H. Hallas, Maj, G. C. Robertson and T.Wright. Secretary : 
A. Millhouse, F.C.1.8S. Office: Pinxton, Nottingham.—The Pinxton Coal Company, Limited, was 
registered May 25, 1899, and in January, 1906, the name was changed as above. The authorised 
capital was largely increased and reorganised in 1919, and is now £300,000 in shares of £1, £100,000 
being 6 per cent. cumulative preference, ranking also for priority as to capital, and £200,000 ordinary, 
and £87,245 of the preference and £171,625 of the ordinary have been issued and paid up, including 
£81,625 ordinary shares allotted as a bonus to the ordinary shareholders in October, 1919, being a 
capitalisation of part of the undivided profits. 

The accounts are made up annually to September 30. At September 30, 1920, there was a 
reserve fund of £35,000 ; depreciation reserve account, £35,000 ; suspense account, £113,373; excess 
profits duty, coal mines excess payments and corporation profits tax, £175,300; credit to profit and 
loss, £4,459... Recent accounts have not been received. Voting power, one vote for each share of 
either class. Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Pocahontas Coal and Coke Company.—Controlled by Norfolk & Western Railway Co. by 
ownership of $999,400 out. of the $1,000,000 capital stock. There is.an issue of Norfolk & Western- 
Pocahontas joint 4 per cent. bonds, $15,263,000, outstanding amount of $20,000,000, forming a joint 
and several obligation of the two companies, but *‘as between these two companies, the debt is to be 
paid by the Pocahontas Coal and Coke Company.” The bonds are of $1,000 (coupon, registerable as 
to principal only or convertible into fully registered bonds, but not reconvertible), with interest pay- 
able, free of taxes deductible by the company, June 1 and December 1 at the Bankers Trust Company, 
New York, and the principal, secured on about 300,000 acres of coal and mineral lands in Virginia and 
West Virginia, repayable December 1, 1941, or (now) callable for the sinking fund at 105. p 


Pope and Pearson, Limited.—Directors: Sir W. Middlebrook (Chairman), J. A. Jones 
(Managing Director and Secretary), H. Pearson and H. B. Pope. Office: Altofts, near Normanton. 
—The company was registered October 27, 1874, to acquire the business of colliery proprietors 
carried on by Messrs. Pope and Pearson at West Riding and Silkstone Collieries, Normanton. The 
authorised capital is £100,000 in shares of £50, and the whole amount has been subscribed and called 
up. The accounts are made up annually to July 31. No further information is obtainable from the 
company, which is a private one, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 30 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Pope, Normanton Telephone numbers,°115 and 116 Castleford Exchange. 


Port Talbot Steel Company, Limited.— Directors: Sir J. C. Davies, C.B.E., Rt Hon. Sir 
R. 8S. Horne, G.B.E., M.P., J.P., Col. Sir J. R. Wright, Bart., Col. Sir W. C. Wright, K.B.E., C.b. 
Secretary: J. M. Turnock. Office; Port Talbot, South Wales.—Registered Aug. 10, 1906. In 1915 
all the capital was acquired by Baldwins, Limited, and the company is controlled by its own directors, 
who are nominees of Baldwins, Limited. The authorised capital is £500,000 in shares of £1, 
of which £350,000 has been subscribed and called up. There is also 5 per cent. first mortgage 
debenture stock for £300,000, issued in March, 1914, at 97 per cent. through Lloyds Bank, 
Limited, acting as bankers for the purchasers of the stock ; interest is payable April 1 and October 1, 
and the stock is redeemable by December 31, 1940, by means of a cumulative sinking fund of 2 per 
cent. per annum, commenced on January 1, 1915, to be applied by drawings at par, or by purchase 
under par, while the company may redeem the stock or any part (if in part, by drawings) at any time, 
on three months’ notice, at 101 per cent. plus accrued interest; and in the event of voluntary 
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liquidation for the purpose of amalgamation or reconstruction the stock is also redeemable at 101 per 
cent. ; amount outstanding, £233,135. The stock is secured by a trust deed creating a specific 
first mortgage on the company’s leasehold works, fixed plant and machinery at Port Talbot, and a 
floating charge upon the undertaking and other assets, other than uncalled capital. The company is 
precluded from creating any further mortgages or charges on any of its property (except for the 
purpose of securing bankers’ advances). 


The accounts are made up annually to March 31, and submitted in June. For 1909-105 per cent. 
was paid; for each of the three years to 1912-13, 10; for 1913-14 and 1914-15, 5; for 1915-16, nil; for 
1916-17, 1917-18, 1918-19 and 1919-20, 124 per cent. was paid; for 1920-21, 1921-22 and 1922-23, 
nil. Reports are not obtainable, but this information has been officially supplied. 


Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d.; stock is transferable in amounts and multiples of £1. Telegraphic address, 
Steel, Port Talbot. Telephone number, ‘311 Port Talbot. The debenture stock is quoted in the 
official list; latest price, 96. Also quoted at Cardiff. 


Powell Duiiryn Steam Coal Company, Limited.— Directors: J. Shaw, K.C..(Chairman), W. 
Woolley, C. B. O. Clarke, C. P. Ogilvie (Managing Committee); Sir L. Brassey, Bart., M.P., EH, M. 
Hann, W. R. Hann, G. B. Heyworth, Lt.-Col. F. K. McClean. Secretary: H. R. Clarke, F.C,.LS. 
Registered Office: 101, Leadenhall Street, E.C.3. 


The company was registered July 28, 1864. The total mineral area of the properties now owned, 
which are situate in the Aberdare and Rhymney Valleys, and at Llanharran and Llantrisant, is 
about 25,000 acres, of which 1,200 acres are freehold and 1,060 acres are freehold as regards two- 
thirds of the underlying minerals and 1,125 as regards one-third of the minerals. The company 
also owns 2;500 acres of surface, which is freehold. Early in 1920 practically the whole of the capital 
of the Rhymney Iron Co,, Ltd., was acquired through the purchase (or an exchange) of shares, 
and 4 interests are held in Taff-Merthyr Steam Coal Co., Ltd., and Minerals Separation & Powell 
Duffryn Coal Treatment & Briquetting Co., Ltd. 


In March, 1920, the capital was increased by the creation of 107,232.new 6 per cent. non- 
cumulative second preference shares, and 671,924 additional ordinary shares. In February, 1921, 
2,091 unissued second preference shares were cancelled, and the authorised capital is now £3,618,317 
(£3,353,176 ordinary shares of £1, £160,000 6 per cent. non-cumulative preference shares of £5, and 
£105,141 6 per cent. non-cumulative second preference shares of £1), and there is debenture stock 
for £1,500, 000. . 


£3,173,301 12s. Ordinary share capital paid up on 3,352,052 £1 shares —2,905,176 shares fully paid 
and 446,876 issued in April, 1919, at 15s. premium having 12s. on account of capital and 
9s. premium called up. Quoted in the official list ; latest prices—-(fully paid), 12; (12s. 
paid), 19s. 6d. Also quoted at Bristol, Cardiff, Glasgow, Liverpool, Newport and Swansea. 
£155,795 Six per cent. non-cumulative preference shares of £5, fully paid (part of £160,000 author- 
ised), having priority as regards capital over the second preference and ordinary shares. 

Dividends payable March and September, Quoted at Cardiff.. Latest price, 5. ~ 


£105,141 Six per cent. non-cumulative second preference shares of £1, fully paid (the total author- 
ised), having priority as regards capital over the ordinary shares. Dividend payable 
March and September. Quoted in the official list; latest price, 1. Also quoted 
at Bristol and Cardiff. 


£1,500,000 First mortgage 7 per cent. debenture stock, offered for sale by the British, Foreign and 
Colonial Corporation, Limited, B.F.C. House, Gresham Street, E.C.2, in March, 1922, 
at par. Interest is payable January 1 and July 1, and the stock is redeemable’on or 
before July 1, 1952, either by the operation of a sinking fund commencing in 1927, to 
be applied to half-yearly drawings at par or by purchase in the market at or under that 
price, while the company reserves the right to redeem at par on or after January 1, 1928, 
the whole or any part (to be determined by drawings) of the debenture stock outstand- 
ing on any interest date subject to three months’ notice in writing, and may at any 
time purchase stock in the open market at or below par. The first half-yearly repay- 
ment will take place on January 1, 1928. The debenture stock is secured by a trust 
deed (trustees, Royal Exchange Assurance Corporation) constituting a mortgage upon 
certain of the freehold and leasehold lands, buildings, mines, and other. immovable 
property of the company (which are valued by the engineers and managers of the com- 
pany at about £3,000,000), and a floating charge on its remaining assets, other than 
uncalled capital. The company will be precluded from creating any mortgages or 
charges upon the assets included in the floating charge for securing the debenture stock 
or any part thereof, ranking in priority to or pari passu with that charge, except for the 
purpose of securing bankers’ advances by overdrafts or otherwise made in the ordinary 
course of business. Quoted in the official list; latest price, 103. {Also quoted at 
Cardiff and Swansea. 


The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1923 of 5 per cent.) being paid in September. For 1909 the ordinary shares received 15 per 
cent.; and for each of the eight years to 1917, 20, while in September, 1913, a bonus of 50 per 
cent. was paid in ordinary shares, provided for by a transfer of £541,407 from the reserve fund, 
and in March, 1918, a bonus of 334 per cent. was paid in ordinary shares,. provided for by a transfer of 
£558,594 from the reserve fund. For 1918 15 per cent. was paid; for 1919 and 1920, 20. each time ; 
for 1921, 10; for 1922, 74. General reserve fund, £300,000; fire insurance reserve, £15,000; premium 
on shares account, less discount, stamp duties and expenses dn issue of debenture stock, £125,519; 
carried forward, £107,905. Dividends on the ordinary shares are paid free of tax. 

Voting power, one vote for each ordinary share. Director’s qualification, £2,000 in ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Carbonaceous, Fen, London. Telephone number, 45 Avenue. 
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Powell’s Tillery Steam Coal Company, Limited.— Directors: Sir John W. Beynon, Bart., C,B.E. 
(Chairman), Sir Frederick Mills, Bart., Sir Philip G. Henriques, K.B.E., L. F. Beynon, R. Grant, Jun., 
KF. P, Hann (Managing). Secretary; B. Northgraves, A.C.I.8. Office: Ebbw Vale, Mon. London 
Office: 1, Victoria Street, 8, W.1. 

Registered February 16, 1904, to take over the business of a company of the same name, 
incorporated in 1882, and owning collieries at Abertillery and Abersychan, Monmouthshire ; 
the whole of the share capital is held by the Ebbw Vale Steel, Iron and Coal Company, Limited. 
The capital is £144,006 in shares of £1, all of which has been subscribed and called up. There is 
also 53 per cent. debenture_stock for £65,050, part of £100,000 authorised, interest on which has 
been paid to date. The accounts are made up annually to December 31... No further information 
is obtainable, the company being now a private concern, but this notice has been officially revised. 
Telegraphic address, Company, Ebbw Vale. ‘Telephone number, 1, Ebbw Vale. | 


Princeton Coal and Land Company, Limited.— Directors: A. R. Whitelock (Chairman), Sheftield 
Neave, E, 8.Neave (also Secretary). Office: Capel House, 54, New Broad Street, E.C.2. 

Registered January 15, 1910, in reconstruction of the Vermilion Forks Mining and Development 
Company, Limited, registered May 25, 1898. The company owns a freehold coal-bearing property 
situate at Princeton, British Columbia. The authorised capital is £200,000 in shares of £1, £10,000 
being in 7 per cent. preference (created in 1913) and £190,000 in ordinary, of which £5,370 preference 
and £151,347 ordinary have been allotted and called up. There is also 8 per cent. first debenture 
stock for £25,000 (the total authorised), issued in August, 1911, and repayable at 105 per cent. in 
1982, while the company reserves the right to redeem the stock at 105 per cent. at any time on 
Weise months’ notice. In 1916 prior lien debentures for £6,000 were created, and £1,200 has been 
issued, 

The accounts are now made up annually to March 31, and usually submitted in October. No 
dividend has yet been paid, and at March. 31, 1923, there was a liability of £17,450 for deferred 
interest on the first mortgage debenture stock, In 1914-15 the sales of coal realised £9,395; in. 1915-16, 
£9,275; in 1916-17, £21,841; in 1917-18, £38,139; in 1918-19, £22,460; in 1919-20, £23,008; in 
1920-21, £22,161; in 1921-22, £18,377; in 1922-23, £18,282, and after providing for all outgoings, includ - 
ing prior lien debenture interest, a debit balance of £32,317 brought down was increased to £33,239. 
Voting power, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Leneave, Ave, London. Telephone number, 1151 London Wall (two lines). 


Queensland Collieries Company, Limited.—Directors: C. Quentin (Chairman), J. W. Dickinson 
and P. A. Scratchley. Secretary: A. EH; Leatherbarrow. Office: Suffolk House, Laurence Pountney 
Hill, E.C.4.—The company was registered June 24, 1884, and owns the colliery formerly held by the 
Queensland Land and Coal Company, Limited. The authorised capital is £12,000 in shares of £1, all 
of which has been issued and paid up in full. The accounts are made up annually to June 30, and 
submitted in December. For 1907-8 35 per cent. was paid; for 1908-9, 50; for 1909-10, 75; for 
1910-11, 1911-12, 1912-13 and 1913-14, 60 each year; for 1914-15, 40; for 1915-16 and 1916-17, 10; for 
1917-18, 25; and for 1918-19, 10 was declared, but was not paid until March, 1921; for 1919-20 there 
was no dividend ; for 1920-21 20 per cent. was paid ; 1921-22,15; 1922-23, 10 (all free of income tax). 
Reserve fund, £7,983; carried forward, £1,135. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
com fee, 2s. 6d. per deed. Telegraphic address, Devalla, Cannon, London. Telephone number, 
2649 City. 

Raglan Collieries, Limited.— Directors; F. T. Thomas (Chairman), M. Falcon, T. Falcon, T. I. 
Jones, A. Watkins (also Secretary). Office: Cwmfelin Works, Swansea. Entire share capital held 
by Richard Thomas & Co., Ltd. (which see). 


Rand Collieries, Limited.— London Committee: J. Freudenthal (Chairman) and F, W. Chambers. 
London Secretary: W.H. Harries, F.0.1.8. London Office: 170, Winchester House, E.C.2.,, Head 
Office: Johannesburg, South Africa.—The company was registered April 29, 1895, under the laws of 
the Transvaal, to acquire a portion of the farm Witpoort, covering an area of about 5,910 acres, 
situated in the East Rand district, and including the freehold of the central portion of the said farm 
(including cowl mining rights), 2,951 acres in extent, upon which it has obtained gold-mining rights 
comprising 828 reef-bearing claims. The company also owns coal rights over a further 2,9585 acres on 
the same tarm, ; 

The authorised capital is £631,250 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. No dividend has yet been paid. On the gold-bearing claims shafts have been sunk to the reef, 
and some development work has been carried out, but all operations have been suspended since the 
end of August, 1913, owing to the exhaustion of the working capital. No work is proceeding on the 
coal area. Cash balance on December 31, 1922, £1,001; sundry debtors, £56; sundry creditors and 
loan, £226,090: share premium account, £119,937. ( 

Voting power, one vote for every share. Director’s qualification, 100 shares, A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares or part 
thereof. Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for registered 
shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant ; 
and share warrants to bearer may be reconverted into registered certificates on payment of a fee of 
2s. 6d. per 100 or part of 100 shares. Application for exchange must be accompanied by signed 
declaration that the shares referred to have not been negotiated, and are not liable to English stamp 
duty; if the application is not accompanied by such declaration, stamp duty at the rate of 4s. for 
every £10 (or part thereof) of the nominal value will, in the case of application for bearer warrants, 
be charged ; and in the case of application for registered certificates the warrants will be returned to 
the applicant to be stamped. Latest price, 74d. 


Raven Tinplate Company, Limited.—Directors: H. Folland (Chairman and Managing), W. J. 
Firth, J. B. Hill, D. H. Pratt, F.S. Padbury. Secretary: Ki. Griffiths. Office: Glanumman, Entire 
share capital held by Grovesend Steel & Tinplate Co., Ltd. (which, see). 
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Redbourn Hill Iron and Coal Company, Limited. -Dircectors: F.'T. Thomas (Chairman), H, C- 
Bond (Deputy-Chairman), ©. T. Thomas (Managing), L. Aubry, R. Grant, Jun., J. R. Davies, C- 
Phillips. Secretary: YT. Fiddes. Registered Office: Seunthorpe, Lincs. (Telegrams-——Redbourn, 
Scunthorpe; telephone—Scunthorpe 126, 2 lines.) London Office: Caxton House, East Bloek, Tothill 
Street, S.W.1. (Telegrams—Rebunirco, Parl, London; telephone—Victoria 7223.) Hntire share 
capital held by Richard Thomas & Co., Litd. (which see). 


Rhymney Iron Company, Limited.—Directors: J. Shaw, K.C. (Chairman), C. B. O. Clarke, 
E, M. Hann, ©. P. Ogilvieand Evan Williams. Secretary: H. R. Clarke, F.C.LS. Office; 101, Leadenhall 
Street, H.C.3.—The company was established in 1836, and was registered March 24, 1871, as limited. 
Various alterations have taken place in the capital from time to time, while early in 1920 practically the 
whole of the capital was acquired by the Powell-Duffryn Steam Coal Company, Limited. The authorised 
capital is £1,000,000 in shares of £1, £400,000 being 6 per cent. cumulative preference, and £600,000 
ordinary, and the whole of the capital has been subscribed, and is fully paid, except that 219,186 of such 
ordinary shares (numbered 380,815 to 600,000 inclusive), resulting from the subdivision of 73,062 shares 
(issued in 1881 at a discount of 50 per cent.), have a liability of 16s. 8d. each in the event of liquidation. 
After payment of the preference dividend a sum equal to 10 per cent. of the surplus is to be carried toa pre- 
ference dividend equalisation account applicable to make up the deficienzy of the available profitsin any 
year to meet the preference dividend until such fund shall amount to £60,000. There are also—5 per cent. 
debentures of £500, £100 and £20 each to the amount of £249,400 (outstanding balance of £350,000 
issued in 1887 and since), with interest payable June 30 and December 31, and+the principal repay- 
able within 99 years at par, at the rate of £4,000 per annum, by annual drawings in June for 
repayment in the following December, commenced in June, 1899; £136,570 (outstanding balance of 
£200,000 issued and authorised) 5 per cent. first mortgage New Pits debenture stock (see below) 
issued in January, 1906, and since, at par, secured by a first mortgage on certain mineral rights, 
with interest payable May 1 and November 1, the sum of £5,000 per annum being set aside, as 
from March 31, 1911, for the redemption of the debenture stock, while the whole or any portion 
of the stock may be repaid by the company at 105 per cent., after the expiration of ten years, on six 
months’ notice, and the stock will also be redeemable at 105 per cent. in the event of the 
voluntary liquidation of the company for reconstruction or amalgamation. 

Reports not now published, but this information officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, held 
for three months before election. Transfer form, ordinary; fee, 2s, 6d. per deed. Debenture stock is 
transferable in any amount not involving fractions of £10, The debentures may be had either to bearer, 
with interest payable by coupon, or registered, with interest payable by cheque, and debentures of one 
class may be exchanged into the other on payment of a fee of 2s. 6d. per £500 or £100 bonds, and Is. 
per £20 bond. Telegraphic address, Fishplate, Fen, London. Telephone number, 575 Avenue. 
Latest prices—debentures, 89 ; debenture stock, 924. Also quoted at Bristol, Cardiff and Sheffield. . 


Richd. Evans and Co., Limited.—Directors: Lt.-Col. L. E. Pilkington, C.M.G. (Chairman), 
¥. Gaskell, V. Roberts, Sir W. Grant-Wilson and J. Gardiner. Secretary: W. J. Part, A.C.LS. 
Office: Haydock Collieries, Haydock, near St. Helens, Lancashire.—The company was registered 
September 20, 1889, and took over as from February 3, 1890, the business of colliery 
proprietors of the firm of the same name. 

The authorised capital is £700,000 in shares of £10, of which £594,810 has been issued, and £562,852 
paid up, 43,502 shares being fully paid and 15,979 having £8 paid ; the fully-paid shares are known as 
A, and the partly-paid as B, but they rank equally for dividends on the amount paid up. There are 
also—5% per cent. first mortgage registered bonds of £100 each for £300,000 (the total authorised), 
with interest payable January 1 and July 1, while the principal is repayable at par January 1, 1929, 
or, at the company’s option (now), on six months’ notice; and loans of £135,970, of which £50,000 is 
secured on debentures account. “A 

Accounts to March 31, submitted May. Dividends (free of tax)—1910-11, 4 per cent, ; 
1911-12,5; 1912-13, 8; 1913-14, 10; 1914-15, 6; four years to 1918-19, 10 each year; 1919-20, 12; 
1920-21, 8; 1921-22, nil; 1922-23, 3. Reserve, £53,300; carried forward, £3,447, 

Voting power, one vote for each share, Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s, 6d. per transfer. Telegraphic address, Evans, Haydock. Telephone number, 
380 (3 lines), St. Helens. Quoted at Liverpool and Manchester. Latest prices—A shares, 7¢; B shares, 
7; debentures, 89. 


Richard Groves and Son, Limited.—Ironmongers’ suppliers. Controlled by Sheffield Steel 
Products, Ltd. 


Richard Thomas and Co., Limited.—Directors: F, T. Thomas (Chairman), H. CO. Bond (Deputy- 
Chairman), Sir. E. Boyle, Bart., John Davies (a Managing Director), W. J. Firth, H. Folland, 
R. Grant, Jun., M. Falcon (a Managing Director), T. Ivor Jones (a Managing Director), Charles 
Phillips, Maj. L. B. Thomas. Secretary: David Jones. Registered Office: Bank Buildings, Castle 
Square, Swansea. (Telegrams—Tomcod, Swansea; telephone—Swansea, Central 1573.) London 
blair sy King William Street, E.C.4. (Telegrams—Superheat, Cannon, London; telephone— 

ity, 1957-8. 

Registered (private company) Sept. 12, 1884; converted into public company Sept., 1918. 
Steel and tinplate makers. Owns entire share capital of—Redbourn Hill Iron & Coal Co., Ltd. (blast 
furnaces, coke ovens, steel works, &c., in Lincolnshire), Raglan Collieries, Ltd.; Swansea Navigation 
Collieries, Ltd. (S. Wales) and Loughor Colliery Co. (1920), Ltd.; and controlling interest in— 
New Sharlston Collieries Co., Ltd. (Normanton), Cwmgwyneu Collieries, Ltd. (S. Wales), and entire 
ordinary share capital of Grovesend Steel & Tinplate Co., Ltd. (which see for particulars of interests 
and acquisitions of that company), acquired in Oct., 1923, for £1,100,000, payable £374, 988 in ordinary 
shares and £725,012 in cash. Combination has eapacity of about 12,000 tons of steel per week (from 
five steel works), 8,000 tons of tinplates per week (from 159 mills) and 1,250,000 tons of coal per 
annum. 

Capital consists of issues below ; share capital recently increased from £200,000 to £500,000 in 
1911, to £800,000 in 1913, to £5,000,000 in 1928, and to £9,000, 000 in 1920, 
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£2,788,492 Ordinary shares of £1, fully paid, including—294,780 bonus shares allotted (together with 
508,640 bonus preference shares) to holders of existing 578,000 ordinary shares in Sept., 
1918 ; 631,050 shares issued in payment for Cwmfelin and Aber Works in Sept., 1918 ; 
300,766 bonus shares allotted to holders of existing 1,503,830 ordinary shares in Sept., 
1919; 120,745 bonus shares allotted (together with 80,474 preference shares) in March, 
1920, by capitalisation of certain suspense accounts—58,147 (together with 38,748 
preference) to holders of 872,780 ordinary shares, 59,621 (together with 39,743 
preference) to holders of 596,250 ordinary shares) issued for Cwmfelin Works, and 
2,977 (together with 1,983 preference) to holders of 34,800 ordinary shares issued 
for Aber Works; and 219,333 shares offered (together with 438,666 preference shares) 
at par to existing ordinary shareholders in Oct., 1923 (two preference and one ordinary 
for every ten ordinary shares held). Authorised, £5,000,000. Latest price, 19s. 6d. 

£3,120,346 Six-and-a-half per cent. (free of tax up to 6s. in £1) cumulative preference shares of £1, 
fully paid, with priority as to capital without further participation, including—508.640 
and 80,474 bonus shares allotted to ordinary shareholders in Sept., 1918, and March, 
1920, respectively—see above; 1,500,000 shares issued at par in March, 1920; and 
438,666 shares offered at par to ordinary shareholders in Oct., 1923—see «above, 
Authorised, £4,000,000. Dividends April 1 and Oct. 1. In Sept., 1918, holders of then 
existing £88,000 5 per cent. cumulative preference shares exchanged their holdings for 
80 per cent. of 7 per cent. cumulative preference; rate was made 6 per cent., free of 
income tax in 1920 and increased to present rate as from Oct. 1, 1922. Latest price 
in official list, 22s. Also quoted Cardiff, Newport, Swansea. mes 

£1,000,000. Seven per cent. first mortgage debenture stock, sold at 944 in Jan., 1922, by Higginson & 
Co., 80, Lombard Street, E.C.3. Authorised, £1,500,000 (balanee issuable at not 
exceeding 7 per cent., with such terms of redemption as may be considered desirable). 
Interest Jan. 1 and July 1. Repayable at par Jan. 1, 1952; eumulative sinking fund 
provided, commencing 1923, of 1 per cent. per annum, to operate by purchase at or 
below par or drawings at par; redeemable also (whole, or part by drawings) at 108 on 
any interest date after Jan. 1, 1937, on two months’ notice from company. Seeured by 
trust deed as specific first mortgage on freehold and leasehold property, fixed plant and 
machinery, &c., and as first floating charge on remaining property and undertaking, 
present and future, including uncalled capital; no prior or pari passu floating charge 
may be created; trustee, Royal Exchange Assurance. Latest price in official list, 102. 
Also quoted Cardiff and Newport. 

£151,597 Employees’ profit-sharing deposits at Sept. 30, 1923. 

Accounts to Sept. 30, submitted Dee. Dividends—two years to 1918-19, 12 per cent, each year, 
plus in Sept., 1918, bonus of 51 per cent. in ordinary shares and 88 per cent. in preference shares, and 
in Sept., 1919, bonus of 20 per cent. in ordinary shares; 1919-20, 124, plus in March, 1920, bonus of— 
62 per cent. in ordinary and 44 per cent. in preference shares on 872,780 of the ordinary shares, 10 
per cent. in ordinary and 6% per cent. in preference shares on 596,250 of the ordinary shares and 8# per 
cent. in ordinary and 52 per cent. in preference shares on 34,800 of the ordinary shares (see under 
capital above); two years to 1921-22, 24; 1922-23, 3%, Reserve, £439,344; depreciation reserve, 
£408,780; depleted stocks reserve, £27,464; taxation and contingencies provision, £755,505; earried 
forward, £163,953. - : 

Voting, one vote per ordinary share, one vote per three preference shares. Director’s qualification, 
10,000 shares, either class. Transfer form, common (separate deed each class.of capital); fee, 2s. 6d. ; 
debenture stock transferable in multiples of £1. Fee for registration of probate, power of attorney, 
&e., 2s. 6d. 

Robert Addie and Sons’ Collieries, Limited.— Directors: R. M. Wilson (Chairman), P. Macdonald, 
G. A. Mitchell, R. T. Moore, J. G. Stewart and J. D. Miller. Seeretary : D. Ross. Office: 127, St. Vincent 
Street, Glasgow.—The company was registered January 4, 1893, to take over the business of Messrs. 
Robert Addie and Sons, iron and coal masters. There were formerly preference shares for (originally) 
£100,000, but these have been extinguished by returns from time to time out of the special reserve 
fund the last payment having been made in November, 1920, 

The subscribed and paid-up capital is now £135,000 in ordinary shares of £9. 

Accounts to Dec. 31, submitted March. Dividends (free of tax 1920 and since)—1915, two years’ 
preference (clearing arrears), and 6 per cent. on ordinary ; four years to 1919, 6 each year ; two years 
to 1921, 4; 1922, 15. General reserve, £70,000; carried forward, £24,084. Interim dividend 1923 
5 per cent. in July. 

Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Addie, Glasgow. Telephone number, 3521 (three lines) 
Central, Glasgow. Quoted at Glasgow. Latest price of ordinary, 24. 


Robert Heath and Low Moor, Limited.— Directors : Harl of Harrowby (Chairman), E. P. Booth, H. EH. 
Carter, R. W. Heath, R. Miller, 8. S. Somers, G. P. Hyslop (Mining Director), J. Bruce Harding (Manag- 
ing Director) and R. C. Harding (Assistant Managing Director). Joint Secretaries: F.Sedeole, A.C.A., 
and G. H. Webb, A.C.A. Office : Biddulph Valley Coal and Iron Works, Stoke-on-Trent. 

The Low Moor Company, Limited, was registered April 14, 1888, to take over the private business 
of coal and iron masters carried on under the same title, and in 1919 the undertaking of Robert 
Heath and Sons, Limited (registered in 1894), was acquired, the name being changed as above in 
January, 1920. In July, 1920, the total issued share capital (£53, 250) of the Madeley Coal, Coke and 
Brick Company (1905), Limited (registered June 10, 1905), was acquired, but half of this amount was 
subsequently disposed of to Brunner, Mond and Co., Limited. The authorised capital is now 
£1,000,000 in shares of £1, and there are debentures for £834,710 and a loan on mortgage of 


£78,368. 
£1,000,000 Share capital subscribed and paid up in shares of £1 (the total authorised), including 
700,000 shares offered for subscription in December, 1919, at par. Latest price 8s. 9d. 
£272,600 Five-and-a-half per cent., free of income tax, first mortgage debentures (outstanding balance 
of £285,000 authorised and issued), with interest payable February 2 and 
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August 2, and the principal repayable by annual drawings over a period of 30 
years commencing 1921, at 1025 per cent.; secured bya first specific mortgage on 
the freehold property, other than the property purchased from Robert Heath and Sons, 
and a floating charge pari passu with the B debentures on the whole of the company’s 
undertaking and other assets, present and future. Quoted in the official list; latest 
price, 78. 

£289,510 Five-and-a-half per cent. (free of income tax) B first mortgage debentures (out- 
standing balance of £300,000 offered for subscription at 99 per cent. in December, 
1919), with interest payable January 1 and July 1, and the principal repayable 
in or before 1950, at 1024 per cent., by the operation of a cumulative sinking 
fund, commencing in 1921, to be applied to annual drawings, while the 
company reserves the right to repay the whole or any part thereof earlier on six 
months’ previous notice, at 1024 per cent. ; secured by a specific mortgage on the 
freehold and leasehold properties, works, fixed plant and machinery included in the assets 
purchased from Robert Heath and Sons, and a floating charge as above mentioned, 
Quoted in the official list ; latest price, 773. 


£272,600 Five-and-a-half per cent. (free of income tax) C first mortgage registered debentures 
(outstanding balance of £300,000 authorised.and issued), with interest payable January 
1 and July 1, and the principal repayable at par by annual drawings commencing 
January 1,.1922, or at par at any time on six months’ notice from the company ; 
secured by a specific mortgage on the property and assets of the Birchenwood Colliery 
Company, Limited, and a floating charge, ranking pari passu with the original 
debentures and B debentures, on the other assets. 

£78,368 Loans on mortgage. 


Accounts to Dec. 31; for 1922, submitted Oct.,.1923. Dividends—two years to 1918, 5 per cent. each 
time ; two years to 1920, 10; two years to 1922, nil, but interest charges were met. Carried forward, 
debit of £33,484 (compared with debit of £71,271). Capital reserve, £148,041; depreciation fund, 
£112,982. 

Voting, one vote per share. Director’s qualification, £1,000 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic addresses, Heaths, Stoke-on-Trent ; Ironworks, Lowmoor, Yorkshire. Telephone 
numbers, 630 (Central), Stoke-on-Trent, and 159 and 160, Low Moor. 


Ross and Walpole, Limited.—Directors: RK. W. Booth (Chairman), J. Mansfield Mitchell 
W. Ross (Joint Managing Director), F. F. Warren (Joint Managing Director), F. W. Woods. 
Secretary: W.S. Magee. Office: 65-8, North Wali, Dublin. (Telegrams—Iron, Dublin ; telephone— 
Dublin 311 and 2682.) 

Registered Feb. 10, 1898, to take over business of ironfounders and engineers carried on under 
same title. The authorised capital is £40,000 in shares of £1, half being 5 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and the whole amount has been 
subscribed and paid up. . 

The accounts are made up annually to March 31, and submitted in June. For 1907-8, 1908-9 and 
1909-10, 10 per cent. was paid each year; for 1910-11, 1911-12 and 1912-13, 10, with a bonus of 23; 
for 1913-14, 74; for 1914-15, 24; for 1915-16, 74; for 1916-17, 10; for the four years to 1920-21, 
123; for 1921-22, 10; for 1922-23, nil. Reserves, £13,000; carried forward, £318. Balance-sheets are 
not published, but this information is official. Voting power, one vote for each share, either ordinary 
or preference, subject to articles of association. Director’s qualification, 200 shares of either class. 
Transfer form, common; fee, 2s. 6d. The preference shares are quoted at Dublin. Latest price, 

Rossington Main Colliery Company, Limited.—Dzrectors : Rt. Hon. Lord Aberconway (Chairman), 
M. Deacon, Sir C. E, Ellis, G.B.H., K.C.B., B. A. Firth, W. B. M. Jackson (Managing Director), 
W. H. McConnel, Rt. Hon. Sir H. Norman, Bart. Secretary: T. E. Haslam, F.C.1.S. Office: 
Sheepbridge Works, Chesterfield. 

The company was registered July 15, 1911, to acquire from the Dalton Main Collieries, Limited, 
properties about 8,300 acres in extent, situated near Doncaster. In January, 1918, 250,000 additional 
shares were created, and at the same time pre-existing A shares for £125,000 and B shares for £375,000 
were consolidated into one class. 

The authorised capital is now £750,000 in shares of £1, all of which has been subscribed and 
paid up, the predominant number of shares being held by the Sheepbridge Coal and Iron Company, 
Limited, and John Brown and Co., Limited. At Dec. 31, 1922, there were—mortgages for £48,101 ; 
and loans for £15,090. . 

The accounts are made up annually to December 31, and submitted in March. No dividend has 
yet been paid. In respect of the year 1922 there was a loss, after providing for interest and 
depreciation of £57,070, converting a credit balance brought down into a debit of £28,710. Premium 
on shares account, £62,908. 

Voting power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Rosmain, Chesterfield. Telephone number, 356 Chesterfield. Quoted at Sheffield. 
Latest price, 22s. 6d. 


Rother Vale Collieries, Limited.—The preference and ordinary share capital is held by the United 
Steel Companies, Limited. 


Russian Anthracite Collieries, Limited.—Directors: Sir W. B. Perceval, K.C.M.G. (Chairman), 
J. A. Clark, F. H. Hamilton, EH. T. McCarthy and V. H. Smith. Secretary: W. McDonald. Office : 
464-473, Salisbury House, E.C.2.—The company was registered September 18, 1912, to acquire the 
undertaking, assets and liabilities of the Vagliano Anthracite Collieries, Limited, registered November 
7,.1908. The properties comprise mineral leases over estates covering an area of 8,159 acres, situate 
near the village of Doljanskaia, province of Don Cossacks, Southern Russia; the lease in respect of 
»,623 acres runs until 1938, when a second term of twenty-four years will be arranged for, and the 


lease of the remaining 4,536 acres is for seventy-two years from January 12, 1915, renewable until 
the coal is exhausted. 
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The authorised capital is £408,250 in shares of £1, and £352,022 has been allotted and paid 
up, including 8,250 shares issued as fully paid to the debenture holders of the Vagliano Anthracite 
Collieries, to whom have also been allotted income bonds of 2s. each for £16,500, carrying interest 
at the rate of 6 per cent. per annum, payable out of net profits, and entitled to 10 per cent. 
of any net profits remaining after 6 per cent. has been paid on the share capital, while when an 
aggregate of 20s. per bond has been distributed the rights of the income bonds are to cease absolutely ; 
no payment has yet (to December, 1923) been made on the income bonds. — Seven per cent. 
debentures for £59,914 (part of £100,000 to be created) are to be issued in respect of advances made to the 
company. The accounts are made up annually. No report has yet been received, but this notice 
has been officially revised. Voting power, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anthrusco, Ave, London. 
Telephone number, 6200 London Wall. : 


Rylands Brothers, Limited.—The whole of the share capital is held by Pearson and Knowles 
Coal and Iron Company, Limited, which in turn is controlled by Sir W. G. Armstrong, Whitworth and 
Co., Limited. 


S. Instone and Co., Limited—Directors: Sir Samuel Instone, Kt. (Chairman), Theodore Instone 
(Vice-Chairman), W. H. Le G. Chambers, Mareus P. Davis, Alfred Instone, Gustave Instone, 
A. Logan, H. J. Thomas. Secretary: C, H. Fenwick. Office: 53, Leadenhall Street, H.C.3. 
(Telegrams—Hlectively, London ; telephone—Avenue 3616, 3 lines). 
Registered (private company) Oct. 3, 1910, carries on business of steamship owners, colliery 
proprietors, bunkering contractors, &c., founded by Sir Samuel Instone and brothers in 1904; con- 
verted into a public company Nov., 1922; in 1928 additional properties were acquired. Owns practically 
all share capital and a £300,000 debenture of Bedwas Navigation Colliery Co. (1921), Ltd. (which see), 
which in turn controls Askern Coal & Iron Co., Ltd. (which see). Has also following subsidiaries :— 
Société Anonyme Instone, registered in France and carrying on business of coal importers and distri-_ 
butors, with coal-breaking and screening plant and wharf at St. Ouen,’ Paris; Compagnie Belge 
Instone, registered in Belgium and carrying on a bunkering business at Antwerp; and Instone Air 
Line, Ltd. 
Capital consists of issues below ; increased from £500,000 to £1,000,000 in Nov., 1922, and to 
£1,500,000 in Dec., 1928, by creation of 500,000 preference shares each time. 
£318.900 Capital paid up on 350,250 ordinary shares of £1 (317,250 fully paid, 33,000 1s. paid). 
Authorised, £500,000: : . 

£500,000 Seven per cent. cumulative participating preference shares of £1, fully paid, issued at par 
in Dec., 1922, and since. Authorised, £1,000,000. In addition to the fixed rate. of 
dividend, the preference shires are entitled in any year when (and after) 7 per cent. 
shall have been paid on the ordinary shares to a further dividend not exceeding 3 per 
cent, out of one-half of the remaining profits available for distribution ; the preference 
shares are entitled also to priority as to capital, and after repayment of the ordinary 
shares any surplus distributable assets are to be divided among the holders of both classes 
of shares pro rata to the number of shares held by them respectively. The fixed 
cumulative dividend is payable Jan. (interim) and final after passing accounts. Latest 

price, 20s. 
£359,308 Loan from bankers (June 30, 1923). 


First accounts, 22 months to June 30, 1923, submitted Sept. Dividends—six months to June, 30, 
1923, 5 per cent. (actual) on ordinary, plus additional 15 per cent. (actual) on preference. Capital 
reserve, £339,418 ; contingencies reserve, £82,245; carried forward, £19,464. 

Voting power, one vote for each share; preference shares carry voting rights only in certain 
circumstances. Director’s qualification, £5,000 in shares. Transfer form, common 3. fee, 2s. 6d ; 
separate deed each class of shares. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. 


Saint Helens Colliery and Brickworks Company, Limited.— Directors : Sir Samuel Kelly, C.B.E. 
(Chairman and Managing), J. K. Harpur, Lady Kelly and Samuel Moss. Secretary: W. Addison. 
Office:, Belle Isle Street, Workington, Cumberland.—The company was registered November 
6, 1876. .In June, 1913, each preference share of £10 was subdivided into two shares of £5, and 
each ordinary share of £100 into 20 shares of £5, and the capital was largely increased; the 
authorised amount is now £150,000 in shares of £5, £1,140 being in preference shares and £148,860 
in ordinary. The preference shares are entitled to a cumulative dividend of 5 per cent. per 
annum, and may be converted into ordinary shares, at the option of the holder, on giving six 
months notice. Of the ordinary £101,940 has been subscribed and. paid up. Practically the 
whole of the share capital has been acquired by the chairman of the company (as above). There are 
also mortgages and charges for £14, 700. . 

The accounts are made up annually to June 30. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for every. £1 of capital held, but no member to be 
entitled to more than 10,000 votes... Director’s qualification, £500 of capital. Transfer form, 


common; fee, 2s. 6d.. Telegraphic address, St. Helens, Workington, Telephone number, 24 
Workington, 


Samuel Fox and ©o., Limited.— Directors: W. Chesterman (Chairman), H. Barber, 8. G. 
Richardson, 8. Doncaster, F. 8. Scott-Smith, A. O. Peech. Secretary: T. H. Howson. Office: 
Stocksbridge Works, near Sheffield. (Telegrams—Fox, Deepcar ; ,telephone—Stocksbridge 8.) 

Registered Nov. 1, 1871, to acquire business of firm of same name, steel and iron manufacturers. 
Specialises in umbrella frames. Controls Stocksbridge Railway. Co., and guarantees its preference 
dividend. Controlled by United Steel Cos., Ltd., since 1918, 

Capital consists of :— 


£368,000 Ordinary shares of £1, fully paid, all held by controlling company, \ Authorised, 
£370, 000. 

£80,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
aearly all held by controlling company. Authorised, £80,000. 
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£100,000 Five per cent. mortgage perpetual debenture stock. Interest Jan, 1 and July 1. . Latest 
price, 923. Quoted Sheffield. 
Reports not published, but this information officially revised. 
Transfer form, common ; fee, 2s. 6d.; debenture stock transferable in amounts and multiples of 
£10. Fee for registration of probate, power of attorney, &c., 2s. 6d. rite 


Samuel Osborn and Co., Limited.— Directors: W. F. Osborn, A. Pye-Smith, 8. Osborn, F. M. 
Osborn, A. §. Pye-Smith, S. E. Osborn and W. McKinnel (all Managing Directors except the 
last mentioned). Secretary: J.H. Breakey. Office: Clyde Steel Works, Sheftield.—The company 
was registered December 14, 1905, to take over a private company with a similar title carrying on the 
business of steel manufacturers. 

The authorised capital is £600,000 in shares of £1, half being in 55 per cent. (tax free) cumulative 
preference, having also priority as regards capital, and half in ordinary, and £261,200 of the 
preference and £293,014 of the ordinary have been issued and called up. 

The aecounts are made up annually to July 31. No accounts have yet been received, but this 
information is official. 

Voting power is vested in holders of ordinary shares, but preference shareholders vote under special 
circumstances. Director’s qualification, 1,000 ordinary shares, to be acquired within two months from 
date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Osborn, Sheffield. 
Telephone number, 4544 (Central) Sheffield. The preference shares are quoted at Sheffield. Latest 


price, 21s. 


Samuel Tyzack and Co., Limited.—Directors : Sir R. A. Bartram, Kt. (Chairman), B. E. Common, 
A. Dickinson, W. G. C. Wylde, B. W. Boyes (Managing). Secretary: J. Jones. Office: Fulwell 
Road, Monkwearmouth.—The company was registered December 5, 1889, to take over the iron 
manufacturing business of the firm of the same name. In 1920 each then share of £10 was divided 
‘ into ten shares of £1, and 30,000 additional shares were created. The authorised capital is now 
£90,000 in shares of £1, of which £60,000 has been subscribed and paid up, including £2 10s, per share 
(then of £10) out of the reserve fund in August, 1920. 

Accounts to Sept. 30, those for 2 years to Sept., 1923, submitted together in Noy., 1923. 
Dividends (free of tax)—1907-8 6 per cent. ; 1908-9, 4; 1909-10, 5; 1910-11, mil; 1911-12, 10; 1912-13, 
5; 1913-14, 74; 1914-15, 10; 1915-16, 73; two years to 1917-18, 10 each year; 1918-19,, 20, plus in 
Aug., 1920, £2 10s. per share paid up on then shares of. £10 (£7 .10«. paid) out of reserve fund ; 
1919-20, 20; 1920-21, 5; two years to 1922-23, nil. Reserve fund, £20,000; carried forward, debit 
of £6,430 (compared with £11,924). Voting power, one vote for each share held for one month. 
Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Tyzack, Sunderland. Telephone numbers, 541 and 542, Sunderland. 


Sanderson Brothers and Newbould, Limited. — Directors: P. MacGregor (Chairman and Managing), 
T. W. Willis (Works Director), E. 8. Elam, T. 8. Furniss, T. Pilling, Lt-Col. W. B. Brittain (Eastern 
. Director), J. Waddell (Director at Birmingham). Secretary: H. T, Wordsworth. Office: Newhal 
Road, Sheffield. 

Registered Aug. 26, 1901; ‘acquired businesses of Sanderson Bros. & Co,., Ltd., and Samuel 
Newbould & Co., Ltd., steel manufacturers, &c. In March, 1920, each then share of £5 was 
divided into five shares of £1, 120,000 additional ordinary shares of £1 were created, and £85,500 
of the reserve fund was capitalised and applied in payment of a bonus to the ordinary share- 
holders of one new share for every two shares held. ~ 

The authorised capital is now £344,960 in shares of £1, £300,000 being in ordinary shares; and 
£44,960 in 5 per cent. cumulative preference, with a priority as to capital, and £256,500 ordinary 
and all the preference shares have been subscribed and paid up. There are also 44 per cent. 
debentures for £100,000 (including £36,800 issued as security for a bankers’ loan), with interest payable 
April 30 and October 31, and the principal repayable at 105 per cent. at any time (now) on six 
months’ notice, at the company’s option. At December 31, 1922, there was a bankers’ overdraft 
for £92,502. . 

The accounts are made up annually to December 31, and usually submitted in April. For 1910 
and 1911 6 per cent. was paid each year; for 1912, 5; for 1913 and 1914 only the preference dividend 
was paid; for 1915 the ordinary received 74 per eent.; for 1916, 1917 and 1918, 10 each time 
(free of tax), with in respect of 1918 a bonus of 5 per cent. in addition (less tax); and for 1919, 15 
(less income tax), including a bonus of 5 per cent., while in March, 1920, a bonus equivalent to 50 
per cent. in ordinary shares was distributed out of the reserve fund. For 1920 6 per cent. was paid ; - 
for 1921 only the preference dividend was paid; and for 1922 only six months’ preference dividend. 
For 1922 there was a loss, after providing for debenture interest and a half years’ preference dividend, 
of £13,198, increasing a debit balance of £12,933 brought down to £26,131, against which was placed 
£25,000 transferred from contingency fund, leaving a Ceficiency of £1,131 to be carried forward. 
Preference dividend usually payable June 30 and Dec. 31—paid to June 30, 1922. 

Voting power, one vote forevery fully-paid ordinary share and one vote for every four prefer- 
ence shares. Director’s qualification, £1,000 of ordinary shares, to be acquired within two months from 
date of appointment. Transfer form—for preference and ordinary shares, common ; fee, 2s. 6d. ; for 
debentures, special ; fee, 2s.6d. Telegraphic addresses—Sanderson, Sheffield; Bold, Sheffield. ‘Tele- 
phone number, 4700 (five lines), Sheffield. Quoted at Sheffield, Latest prices—ordinary, 8s. 6d. ; 
preference, 11s. 6d.; debentures, 57. 


Sandwell Park Colliery Company, Limited.— Directors: J. Hughes (Chairman), R. D. Lewis 
(Deputy-Chairman), W. T. Field, H. R. Padmore and H. W. Hughes (Managing Director). 
Secretary: G, Allsopp, A.C.1.8. Office: Sandwell Park Colliery, West Bromwich.—The company was 
registered April 4, 1914, and is a reconstruction of a company of similar name formed in 1870. The 
authorised capital is £220,000, £50,000 being 6 per cent. cumulative preference shares of £1, 
having a priority also as to capital, £90,000 10 per cent. cumulative preferred ordinary shares of £1, 
ranking next as regards both capital and dividend, and £80,000 in ordinary shares of £5, and £41,712 
of the preference, £86,618 of the preferred ordinary, and £78,125 of the ordinary have been subscribed 
aud called up. The accounts are made up annually to September 30, aud submitted in October or 
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November. No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for every five preferred shares, and one for each ordinary share ; the preference shares do 
not carry voting rights. Director’s qualification, £1,000 in shares of any class, Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Sandwell Colliery, Smethwick. Telephone number, 136, 
West Bromwich. 


Scottish Iron and Steel Company, Limited.— Directors : W. Downs (Chairman), R. Crichton (Vice- 
Chairman), D. J. Garrett, T. R. Miller, P. Rintoul, H. C. Waterston, R. Waterston, A. Whitson, 
W. Wylie.. Secretary: J. Hamilton, F.C.1.S. Office: 105, St. Vincent Street, Glasgow. (Telegrams 
~-Scotoiron, Glasgow ;, telephone—Glasgow, Central 9260, 4 lines.) . 
Registered June 27, 1912, to acquire from Jan. 1, 1912, businesses of 18 malleable iron and steel 
manufacturing concerns, 
Capital consists of :— 
£450,000 Ordinary hares of £1, fully paid. Authorised, £450,000, As to dividend and capital rights, 
see, below under preference shares. Latest price in official list, 8. Also quoted Glasgow. 

£300,000 Six per cent. cumulative preference shares of £1, fully paid, including £150,000 issued at 
par in July, 1912. Authorised, £300,000. Dividend April and Oct, Latest price in 
official list, +8, Also quoted Glasgow. 

Dividend and Capital Rights :—In addition to fixed cumulative preferential 6 per cent., 
per annum, preference shares rank for 4 of further distributable profits after 6 per cent. 
on ordinary in any year, balance belonging to ordinary, but dividend on latter to be 
limited ‘to 10 per cent. until preference dividend reserve reaches £50,000. In event of 

‘liquidation preference shares rank for priority for capital, and after repayment of 

- ‘ordinary both classes rank pari passu until further 5 per cent. paid on preference, after 

; which balance of assets go to ordinary. 

£127,477 Five per cent. redeemable first mortgage debenture stock, outstanding balance of £300,000 
issued at 95 in July, 1912. Authorised, £300,000. Interest June 30 and Dec. 31. 
Repayable at par—by Dec. 31, 1934, by operation of cumulative annual sinking fund 
of 25 per cent., augmented by 14 per cent. (of £300,000) out of any profits remaining after 
fixed preference dividend and before any ordinary dividend in any year (sinking fund may 
also be increased at option of company), applicable to drawings at par or purchases under 
par; or in event of liquidation for amalgamation or reconstruction. Secured by con- 
veyance of heritable property ; trustees, John Henderson, David Young. 

Latest price in official list, 955. Also quoted Glasgow. 

The accounts are made up annually to December 31, and submitted in March. In respect of 1912 
only the preference dividend was paid; in respect of 1913 and 1914 only the service of the debenture 
stock was met; out of the profits of 1915 three years’ preference dividend was paid (thus clearing. off 
arrears), but there was no distribution on the ordinary ; for 1916 the ordinary got 4 per cent, ; for 1917 
and 1918, 6 each year; for 1919 and 1920 the preference shares received 8 per cent. and the ordinary 
10; for 1921 and 1922 the ordinary received 6 per cent. Carried forward to credit of ordinary share- 
holders, £22,401 ; ditto to credit of preference shareholders, £12,900. Preference dividend reserve 
(gens sone from ordinary shareholders profits account, see above), £11,000; depreciation account, 

20,000. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of shares of 
either class. Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Scottish Spitsbergen Syndicate, Limited.— Directors : J. Maxtone Graham (Chairman), J.B. Bol- 
ton, H. M. Cadell, W. G. Burn Murdoch, C. H. Urmston and 'T.'L. Usher. Secretaries: Aitken, Methuen 
and Aikman, W.S. , Office: 37, Queen Street, Edinburgh.—This syndicate was registered in Edinburgh 
on February 5, 1919, as a private company, which was converted in August, 1919, into a public company. 
The properties consist of estates comprising about 1,650 square miles situate in different parts of 
Spitsbergen, in addition to which a further area has been claimed, bringing the total area of the 
syndicate’s claims to 2,980 square miles, nearly all coal-bearing. Negotiations are proceeding for the 
sale of certain of the coalfields. 

The authorised capital is £100,000 in shares of £1, all of which has been issued and paid up, - 
including 15,000 shares allotted credited as fully paid in payment for the estates. 


Accounts to Feb. 28; for 1922-23 submitted Aug. Reserve at Feb, 28, 1923, £18,787; cash 
balance and £15,000 3% per cent. conversion loan at cost, less sum due to bank, £2,416; preliminary 
and management expenses, less interest and transfer fees, £12,875; stores on hand, £6,639; sundry 
creditors, £1,089. 

Voting power, one yote for every share. Director's qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d Telegraphic address, Cape, Edinburgh. Telephone number, 1331, Edinburgh. 
Latest price, 4s, 9d. 


Sheepbridge Coal and Iron Company, Limited.—Direciors : Rt. Hon. Lord Aberconway (Chair- 
man), M. Deacon, R. W. Fowler, W..B. M. Jackson (Managing Director), Rt. Hon. Sir H. Norman, 
Bart., M.P., and W. H. McConnel. Secretary: T. E. Haslam, F.C.1.8. Office: Sheepbridge Iron 
Works, Chesterfield.—The company was established in 1864, and, besides its own property, has 
considerable holdings in the Dinnnigton Main Coal Company, Limited, the Maltby Main Colliery 
Company, Limited, the Newstead Colliery Company, Limited, the Rossington Main Colliery Company, 
Limited, and the Firbeck Main Collieries, Limited. 

In January, 1919, 500,000 additional ordinary shares were created, and the atithorised capital is 
now £1,750,000 in shares of £1—£1,500,000 ordinary, and £250,000 5 per cent. cumulative preference 
shares, with a priority as to capital, and ranking equally for dividend with the ordinary after the latter 
have received 5 per cent. ; £1,171,157 of the ordinary and all the preference have been issued, and 
£1, 338,522 paid up, all the ordinary and 112,275 of the preference shares being fully paid, and 187,725 
of the preference having 8s. paid. Included in this statement of capital are 334,631 ordinary shares 
allotted to both classes of shareholders in January, 1919, by way of bonus out of the reserve funds in 
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the proportions of one new share for each three fully-paid ordinary or preference shares held, and two 
new shares in respect of every fifteen preference shares held, with 8s. paid. 

There are also first mortgage debentures, in multiples of £100, carrying interest from 5 to,63 per cent., 
for £250,000 (the total authorised); interest is payable February 1 and August 1, and the principal is 
repayable, and, by agreement, renewable, at the end of three, five or seven years according to date of 
renewal, 

The accounts are made up annually to June 30, and submitted in September. For 1910-11 and 
1911-12 10 per cent. was paid on both classes each time; for 1912-13, 20; for 1913-14, 1914-15, 
1915-16 and 1916-17, 15; for 1917-18, 123; and for 1918-19, 10, with in addition a bonus of 334 per 
cent..on both classes, paid in ordinary shares out of the reserve funds, as stated above. For 1919-20 
10 per cent. was paid on the capital as it now stands; for 1920-21, 74 ; for 1921-22, 6; for 1922-23, 74, 
including 2} interim in Feb, Reserve fund, £200,000; carried forward, £44,542, Interim dividend 
1923-24 24 per cent. in Feb. Dividends for 1915-16, to June 30, 1921, were paid free of income tax 
on both classes of shares. The preference dividend is paid in February and October. 

Voting power, one vote for each share, ordinary or preference. | Director’s qualification, £2,000 of 
paid-up capital. Transfer form, common}; fee, 2s. 6d. per deed. Telegraphic address, Sheepbridge, 

‘Chesterfield. Telephone number, 356, Chesterfield. Latest prices—ordinary, 24s. 9d. ; preference 
(fully paid), 27s. ; ditto (8s. paid), 10s. 6d. Also quoted at Manchester, Nottingham and Sheftield. 


Sheffield Coal Company, Limited.—Directors: W.D. Gainsford (Chairman), Maj. A. J. Gainsford 
(Joint Managing Director), W..Gainsford (Joint Managing Director), Maj. J. W. G. P. Jeffcock, 
H. Reed, M. Deacon’and'J. Shreeves. Office: Cairns Chambers, Church Street, Sheffield.—The company 
was registered July 22, 1876. The authorised capital is now £320,000, £200,000 being in ordinary shares 
of £1, £100,000 in 74 per cent. cumulative preference shares of £1, having a priority also as to capital, 
and £20,000 in new shares of £100. The new shares are not entitled to any dividend, or to vote, or to 
qualify for a directorship, but in the event of a winding-up they rank pari passu with the ordinary 
shares. The entire capita! has been subscribed, the ordinary and preference shares being fully paid, 
but nothing has been called up on the new shares. Reports are not obtainable, the company being 
a private concern, but this notice, has been officially revised. Transfer form, common, ‘Telegraphic 
address, Birley, Sheffield. Telephone number, 3070, Sheffield. 


Sheffield Forge and Rolling Mills Company, Limited.—Directors: C. E. Siddall (Chairman), 
J. W. Bingham, J. Kendrick, A. Senior, C.B.E. Ofice: Millsands Works, Sheffield. (Telegrams— 
Shefforge, Sheffield ; telephone—Sheffield 43800.) 

Established July 18, 1872. In June, 1918, 50,000 additional shares were created and dis- 
tributed as a bonus to the shareholders from the reserve fund in the proportion of one new share 
for every two held. In September, 1920, 100,000 additional shares were created, and the authorised 
capital is now £250,000 in shares’ of £1, of which £245,232 has been issued and paid up, including 
90,000 shares issued in October, 1920, in the proportion of three new shares for every five shares held, 
ranking for dividend as from January 1, 1921, while the remaining 10,000 shares may be issued at the 
discretion of the directors to the employees. There is a loan on mortgage to the amount of £5,000. | 

The accounts are made up annually to June 30, and usually submitted in September, but those 
for the two years to June 30, 1922, were submitted together in November, 1922. For each ot the 
three years to 1911-12 10 per cent. was paid; for the three years to 1914-15, 124; for 1915-16 and 
1916-17, 15; for 1917-18, 10, with in addition a bonus of 50 per cent. in shares, paid out of the reserve 
fund; for 1918-19 10 per cent. was paid on the capital of £150,000; for 1919-20, 12% (all free of 
income tax); for 1920-21, 10 (less income tax); for 1921-22 and 1922-23, nil. In 1922-23 there was a 
loss of £18,475, after making provision for depreciation and adjusting taxation, and meeting interest 
charges, against which was placed an insurance fund of £4,966, leaving a debit balance of £13,509, 
which was carried forward. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. per deed—minimum transfer, 150 shares. Quoted at Sheffield, Latest 
price, 19s, 


Sheffield Scissors, Razor and Tool Company, Limited.—Manufacturers of scissors, surgica 
instruments, &c. Controlled by Sheffield Steel Products, Ltd. 


Sheffield Steel Products, Limited.—Directors: C. P. Johnson (Chairman), A. H. Wild (Managing) 
I. Hemmings, R. E.. Skipwith, M.B.E., Brig.-Gen. H. A. Young, C.I.E., C.B.E. Secretary: oA 
R. Eyre. Registered Office: Sheffield House, 5, Strand, W.C.2. (Telegrams—Empleboret, Westrand, 
London ; telephone—Gerrard 43). Works: Templeborough Works, Sheffield. (Telegrams--Solidity, 
Sheftield; telephone—Atterclitfe 41.) 

Registered Dec. 30, 1918, to acquire undertakings of several companies; manufactures stainless 
steel, magnets, files, drills, tramway gears and pinions, engineers’ tools, cutlery, general stampings, &c. 
Holds entire or controlling interest in :— i 


Acme Screw Co., Ltd. (Bolts and nuts.) J. Peace & Co., Ltd. (Saws, &c.) 

Armstrong, Stevens & Sons, Ltd. (Spanners.) Moses Eadon & Sons, Ltd. (Crucible steels, files. ) 
Boswell, Hatfield & Co., Ltd. (Cutlery.) Oxley Bros., Ltd. (Ironfounders. ) 

Chaucer Plating Co. (Electro-plating.) — Richard Groves & Son, Ltd. (Ironmongers’ 
E. W. Cheeseman & Co. (Cutlery.) (i supplies. ) 

Eagle Plate Co., Ltd. (Hlectro-plating.) Sheftield Steel Products (Stores), Ltd: 

Fisher & Ludlow (1920), Ltd. (Stampings. ) | Sheffield Scissors, Razor & Tool Co.,Ltd. 
George Plumpton, Ltd. (Lelegraph tools.) ‘Smethwick Stamping Co., Ltd. (Stainless steel.) 
H. G. Marsh & Co., Ltd. .(Hollow-ware.) . Steel. Stampings, Ltd. (Drop forgings and 
Hemmings, Ltd: (Steel.) ; stampings. ) 

Herbert Plumpton, Ltd. (Machinists.) Thewlis, Griffith & Edelsten, Ltd. (Tools.) . 
Hirst Hollow Colliery Co., Ltd. W..K. & C. Peace, Ltd... (Crucible steels, files.) 


. The authorised share capital, pending sanction and exectition of reorganisation scheme described 
below, is £4,000,000 in shares of £1 (including 2,750,000 ordinary and 1,250,000 preference shares 
created in 1920)—-£1,250,000 10 percent,’ cumulative preference, having a priority also as to 
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capital, and £2,750,000 ordinary, and £727,001 preference and £1,730,700 ordinary have been 
subscribed and called up, including 500,000 ordinary shares issued in May, 1920, at a premium of 1s. 
per share in the proportion of one new share for every two shares held, and 700,001 (part of 1,000,000 
offered) preference shares issued in November, 1920, at par. ; 

Eight per cent. first mortgage debenture stock for £850,000, total authorised, has been issued, £750,000 
at 95.in April, 1921, and balance privately in Sept., 1921; interest May 1 and Nov. 1; repayable on 
or before Dee. 31, 1940, at 105 per cent., by means of a cumulative sinking fund commencing in 1922, 
to be applied by annual drawings to be made in December of each year, the first in 1931 and the last 
in 1940, while the company reserves the right to purchase the stock in the market at a price not ex- 
ceeding 105 per cent. (but such purchases are not to go in relief of drawings), and to pay off the 
whole or any part of the stock at any time at 105 per cent. on giving six months’ notice. The stock 
is secured by trust deed as a first specific mortgage on the freehold and leasehold land and buildings, 
fixed plant, machinery and certain investments, and as a floating charge on the general undertaking and 
remaining assets (trustee, Barclays Bank Limited). Interest due November 1, 1922, was. not met—sec 
proposed plan of reorganisation below. ay 

There is also £499,900 6 per cent. second mortgage debenture stock (part of £500,000 authorised), 
including £324,500 lodged as collateral security—£249,500 against loan and £75,000 with contractors ; 
the whole £500,000 was offered for subscription at 80 in April, 1922, and £175,500 taken up. 
Interest is payable May 1 and November 1, and the principal repayable at par on or before May 1, 
1942, by means of a cumulative sinking fund, commencing in 1923, to be applied to annual drawings 
in March, the first to be made in 1925, the company reserving the right to purchase the stock on the 
market at not exceeding par (such purchases not to go in relief of drawings) or to pay off at par the 
whole or any part of the stock (if a part, by drawings) at any time on six months’ notice in writing. ’ 
The stock is secured by trust deed by a second mortgage and a floating charge subject to the first 
mortgage stock above on the same properties and assets, and to the same trustee, as the first 
mortgage stock. Interest due November 1, 1922, was not met — see proposed plan of 
reorganisation below, 

At Oct. 9, 1922, there were secured creditors for £151,623, holding debenture stocks as collateral 
as shown above ; and receiver’s prior lien loans (this company and subsidiaries) for £39,000. 

The company has a contingent liability in respect of its guarantee of principal and interest of the 
preference shares of its subsidiary, Sheffield Steel Products (Stores), Ltd.—see proposed plan of re- 
organisation below. 

Scheme of Arrangement of 1923 :— 

On Oct. 9, 1922, Sir William B. Peat, C.V.O., was appointed receiver and manager; on July 27, 
1923, debenture stockholders, creditors and shareholders approved scheme of arrangement (now, Dec., 
1923, awaiting sanction of Court) providing in brief as follows :— 


(1) Share capital to be reduced—authorised from £4,000,000 to £1,992,334 10s., and issued and 
paid up from £2,457,701 to £450,035 10s.—by writing 10s. off each of 727,001 issued £1 
preference shares and 19s. off each of 1,730,700 issued £1 ordinary shares. Total sum of 
£2,007,665. 10s, thus written off to be applied in reducing or writing off assets as follows :— 
debit to profit and loss at Oct. 9, 1922, £466,306; book value of stock, £75,000; investments, 
£130,000; trade marks, patents, &c., £95,045; land, buildings, plant, &c., £949,336 (also to 
be written off this item, general and depreciation reserves, £108,333) ; suspense account, 
£17;706; expenses of debenture stock issue, &c., £170,271; sundry loan, &c., £14,397 ; 
adjustments since Oct. 9, 1922, £89,604. 

Voting, one vote per share. 

(2) Pceference shares to suffer cancellation of arrears of dividend and reduction of dividend rate 
from 10 to 5 per cent. per annum, to be non-cumulative, but with participatory rights to 
extent of one-half of further distributable profits in any year after payment of fixed 5 per 
cent, on preference; and in a liquidation to have priority for capital to amount of £727,001 
without further participation. ) 

Voting, one vote per share, not to vote, however, unless fixed dividend in arrear for 6 months 

(3) Prior lien mortgage debenture stock for £200,000 to be created and £177,500 to be issued at pa» 
forthwith; interest 4 per cent. above bank rate with minimum of 5 per cent. ; maturity, 
7 years from date of Order confirming scheme; stock may be deposited as collateral security 
for advances; proceeds of sale of superfluous assets applicable in repayment of advances or 
redemption of stock, which is also redeemable at option of company.on one months’ notice, 
stock so redeemed to be re-issuable ; secured by first mortgage and floating charge on whole 

undertaking. 

(4) First mortgage debenture stock: interest accrued to date of Order confirming scheme to. be 
capitalised ; rate of interest to be reduced as from that date from 8 to 6 per cent. per annum, 
to be payable (ranking immediately after prior lien interest) out of profits only for first 5 years 
(funding certificates ranking pari passu with first mortgage debenture stock to be issued 

'for unpaid interest), with participatory right to further 2 per cent. in any year (whether 
during 5-year period or after) when profits are sufficient after all fixed interest charges (down 
to and including interest on income debenture stock) and sinking fund charges for first and 
second mortgage debenture stocks ; period of redemption to be extended to 30 years from date 
of Order confirming scheme ; sinking fund to be suspended for 5, years from that date, and 
to be 1 per cent. per annum accumulated at 6 per cent. per annum, any balance of stock not 
redeemed by operation of sinking fund (which will rank immediately after first mortgage in- 
terest) to be repayable at maturity; holders to receive as fully paid allotment of income 
debenture stock equal to 10 per cent. of their holding of first mortgage debenture stock, 

(5) Second mortgage debenture stock (other than £249,500 referred to in (7) below): interest 
accrued to date of Order confirming scheme to be capitalised ; rate of interest to be reduced 
as from that date from 6 to 44 per cent. per annum, to be payable (ranking after first mortgage 
sinking fund) out of profits only for first 5 years (funding certificates ranking pari passu with 
second mortgage debenture stock to be issued for unpaid. interest), with, participatory right 
to further 15 per cent. in any year (whether during 5-year period or after) when profits are 
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sufficient after providing for participatory right of first. mortgage debenture stock—sce (4) 
above ; period of redemption to be extended to 30 years from date of Order confirming scheme ; 
sinking fund to be suspended for 5 years from that date, and to bel per cent. per annum 
accumulated at 6 per cent. per annum, any balance of stock not redeemed by operation of 
sinking fund (ranking immediately after second mortgage interest) to be repayable at maturity. 

(6) Income debenture stock to be created; interest, 6 per cent. non-cumulative, payable only out 
of profits (ranking immediately after second mortgage sinking fund) but before the further 
2 per cent. on first mortgage debenture stock referred to in (4) above; redeemable in 30 years 

’ fcom date of Order confirming scheme; secured by genera] charge ranking after second mort- 
gage debenture stock. ) 

(7) Creditors: Secured ereditors—contractors to retain £75,000 second mortgage debenture stock 
held as collateral, accepting income debenture stock for any insufficiency or accounting to 
company for any surplus; secured creditors for £91,689. to accept in satisfaction thereof 
£57,580 first mortgage debenture stock held as collateral (together with capitalised interest 
and relative tunding certificates) and £27,500 cash, surrendering, however, £249,500 second 
mortgage debenture stock held as collateral. Unsecured creditors (about £200,000) to reeeive 
Meare debenture stock, amounts under £25 being alternatively satisfied by cash composition 
of 5s. in £. 

(8) Sheffield Steel Products (Stores), Ltd. : Stores.company to receive £33,000 in cash; Stores 
company to be admitted owners of certain stock; parent company’s guarantee of Stores 
company’s preference shares to be cancelled ; liability of 16s. per. share on 199,968 ordinary 
shares in Stores company held by parent company to be cancelled, such shares being then 
converted into 20,000 £1 shares owned by parent company; existing trade arrangements 
between the two companies to be cancelled, and all claims as between them as at Oct. 9, 1922, 
to be deemed settled. ) 

(9) Directors: first debenture stockholders to nominate two, second debenture stockholders one, 
preference sharehclders one (Sir H. J. MacKinder), creditors one and ordinary shareholders 
one (F. R. Wade, O.B.E., M.I.M.E,), directors so nominated to require no share qualification 
and to have power to appoint special directors, and such respective rights to continue as long 
as any stock or shares concerned shall remain outstanding ;.share qualification for director 
requiring same to be £100. 


Accounts to Dec. 31, submitted April. Dividends—1919 and 1920, 10 per cent. each year on 
ordinary ; 1921, preference dividend only. , Reserve fund, £27,690; carried forward (after placing 
£100,000 to special stock reserve and setting aside £42,000 for depreciation), £178,092, subject, to 
taxation for 1920 and 1921. First mortgage debenture issue, expenses, &c., £111,734; balance 
of trade marks, licenses and patents, £94,809. Preference dividend paid to Nov. 30, 1921; as 
stated above, receiver for debenture holders was appointed in Oct., 1922. As to reorganisation, 
see above. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director's qualification, 5,000 shares of either class, to be acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s. 6d: ; debenture stocks 
are transferable in sums and multiples of £1; separate deed for each class of security. Fee for 
probate, power of attorney, marriage, death in joint holdings, or distringas, 2s. 6d. 

Quoted at Birmingham and Sheffield. Latest prices—ordinary, 43d. ; preference, 1s. 9d.; 8 per 
cent. debenture stock, 414. 


Shelton Iron, Steel and Coal Company, Limited,—Directors: C. W. Parish (Chairman), Capt. 
The Hon. E. B. Butler-Henderson, W. Simons (Managing Director) and Col. Ri 8S. Williamson. 
Secretary: A. P. Ford. Office: Etruria Hall, Stoke-upon-Trent.—The company was registered 
December 6, 1889, to take over the Shelton collieries and ironworks of Ear] Granville, and the business 
of the Shelton Iron and Steel Company, Limited. In March, 1913, a scheme for the reorganisation and 
consolidation of the share capital was sanctioned by the proprietors, and was carried into effect. 
In 1916 the share capital of the Coking Company, Limited, was acquired, three fully-paid shares 
being issued for each £1 of fully-paid share capital of the Coking Company, and in connection 
therewith 300,000 additional shares were created ; while in March, 1919, a further 200,000 shares were 
created. In March, 1920, the majority of the share capital was acquired by John Summers and Sons, 
Limited, at the price of 25s. per share, payable as to £1in 74 per cent. cumulative preference shares of 
John Summers and 5s. in cash. 

The authorised capital is now £1,000,000 in shares of £1, all of which has been subscribed and 
paid up, including 256,000 shares issued in 1919 at par. Power has been taken to issue 
first charge debentures for £150,000, second mortgage debentures for £100,000, and new debentures 
for £250,000. Of the first charge debentures, £100,000 was issued on the formation of the company 
at 94 per cent., and the balance of £50,000 in April, 1901; the debentures are of £100 each to bearer, 
carrying 5 per cent. interest, payable January 1 and July 1, and the sum of (now) £12,000 is set apart each 
year for the service of the debt, what is not required for interest being applied to annual drawings (in 
December, commencing in 1890, and terminating in 1919), while the company has reserved the power to 
increase the sinking fund’; amount outstanding, £9,800. Second mortgage 6 per cent, debentures for 
£100,000 were offered in April, 1898, at par, and the whole amount was allotted ; they are to bearer, of 
£100 each, with coupons payable January 1. and July 1, while they are redeemable (now) at par from a 
cumulative sinking fund: of 2 per cent. per annum, which will redeem them (by annual drawings 
or by purchases in the market at not exceeding par, exclusive of accrued interest) by 1927, and 
the company has reserved power to increase the sinking fund; the debentures are secured by a 
trust deed, and rank after the balance from time to time outstanding of the first charge debentures ; 
amount outstanding, £45,800. New 6 per cent. debentures were issued in May, 1904, for £165,600, and 
£84,400 has been placed since, making up the authorised total of £250,000 ; the bonds are registered, with 
interest payable August 1 and February 1, and the principal is repayable by the operation of a 
sinking fund commencing in February, 1906 (these rank after the first and second debentures) ; amount 
outstanding, £132,600, 
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The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1919 of 24 per cent.) being paid in August. For 1913 and 1914 5 per cent. was paid each year on the 
capital as it now stands; for 1915, 6; and for 1916, 1917, 1918 and 1919, 74. Reserve fund, £150,000 ; 
paren, forward, £80,554. No later accounts have been received, but this notice was last year officially 
revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares, ordinary or preference. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Shelton, 
Stoke-on-Trent. Telephone number, 621, Stoke-on-Trent. 


Shipley Collieries, Limited.— Directors: Sir J. P. Fry, Bart., J.P., Sir J. C. Calder, R. Claytor, 
J.P., Maj. G. E. Miller-Mundy, J. E. Mitchell, J.P., G. C. Hans Hamilton, G. H. Veitch. Secretary: 
R. W. P. King. Office: 7, Moorgate, E.0.2. (Telegrams—Closely, Stock, London; telephone— 
London Wall 6731.)—Registered Nov. 21, 1922, to acquire Shipley Collieries, in Derbyshire. 

The authorised capital is £500,000 in shares of £1, ot which £460,000 has been issued and paid up, 
374,000 of the shares, and £350,000 ot the below mentioned debenture stock having been offered for sale 
on behalf of the purchasers (Messrs. G. Haswell Veitch and Co., 1, Cornhill, E.C.3), in December, 1922, 
the shares at par and the debenture stock at 97 per cent. ‘There is also 63 per cent. first mortgage 
debenture stock tor £400,090 (part of £425,000 authorised), with interest payable May 1 and November 1, 
and the principal repayable on or before December 31, 1952, by means of a sinking fund which provides 
that during the year ended December 31, 1923, and during each succeeding year a sum is to be set aside 
calculated to be sufficient to redeem at 104 per cent. the whole of thedebenture stock before maturity, 
while, in the event of the output in any year exceeding 1,000,000 tons the sinking fund payment is to be 
proportionately increased. The sinking fund may be applied in the purchase of stock at or under 104 per 
cent., and any balance not so applied in any year isto be invested, while the company reserves the right 
to redeem at 104 per cent. the whole or any part of the stock outstanding at any time after December 
31, 1933, on giving six months’ notice, and any stock not previously redeemed is to be redeemed at 104 
per cent. on December 31, 1952. 

The stock is secured by a trust deed, constituting a specific first mortgage over the Shipley Collieries 
and private railways, including the mines, properties, buildings, fixed plant and machinery acquired under 
an agreement for a mining lease tor 100 years at a peppercorn rental as regards the freeholds, and a 
floating charge on the undertaking and other assets. The trust deed further provides that no security 
over these specifically charged properties ranking in priority to or pari passu with that of the holders 
of the debenture stock are to be created except by an extraordinary resolution of the holders ; trustees, 
City Safe Deposit and Agency Company, Limited. 

First accounts to Dec, 31, 1923. Interim dividend 1923 23 per cent. in July. 

Voting, one vote pershare. Director’s qualification, £1,000 shares or stock. Transfer form, common ; 
fee, 2s. 6d, ; debenture stock transferable in sums and multiples of £1. Latest prices—shares, 21s. 9d. ; 
debenture stock, 95}. 


Shotts Iron Company, Limited. — Directors: A. Wallace (Chairman), M. Brown (Managing 
Director and Secretary), W. M. Miller, Sir A. Nimmo, K.B.E., Lt.-Col. A. Mitchell. Office: 1, Castle 
Street, Edinburgh. (Telegrams—Shotts, Edinburgh; telephone—Edinburgh 8632, 3 lines.) 

Registered Oct. 27, 1897, in reconstruction of Shotts Iron Co., founded 1801 and incorporated by 
Act of Parliament 1871. Acquired—undertaking of Kepplehill Coal Co., Ltd., and (early in 1923) 
entire share capital of Baton Collieries, Ltd., latter undertaking to be merged with Shotts Co. 

In March, 1919, 100,000 new ordinary shares were created, and the authorised capital is now 
£600,000 in shares of £1, and £115,665 has been issued as 5 per cent. cumulative preference, having a 
priority as to capital, and £400,000 as ordinary, and paid up, 25,000 ordinary shares having been 
issued in December, 1916, to shareholders in the proportion of one new share for every three held, a 
bonus of 33% per cent. having been declared and paid at the same time out of the reserve fund, 
100,000 ordinary shares in March, 1919, as a bonus of 100 per cent. to the ordinary shareholders 
provided by capitalising £100,000 of the reserve fund, and 200,000 ordinary shares in April, 1923, at 
10s. premium {one new share for each share held). 

There is also £65,900 4 per cent. debenture stock, interest on which is payable May 15 and 
November 11, and the principal is repayable at 104 per cent. at any time on six months’ notice from 
the company ; trustees, A. Wallace, W. M. Miller. . 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 the 
ordinary shares received 20 per cent. 3 for 1910-11, 15 ; for 1911-12, 25 ; for 1912-13, 30; for 1913-14, 10 ; 
for 1914-15, 25 ; for 1915-16, 40 (10 per cent. less tax and 30 per cent. free of tax) with, in December, 1916, 
a bonus of 334 per cent. outiof the reserve fund which was applied in taking up ordinary shares ; and for 
1916-17 and 1917-18, 35 (free of income tax), while in March, 1919, a bonus of 100 per cent, in 
ordinary shares was distributed to the ordinary shareholders by capitalising £100,000 of the reserve 
fund, increasing the capital to that given above. For 1918-19 20 per cent. was paid on the capital jas 
it now stands ; for 1919-20, 20(free of tax); in respect of 1920-21 only the preference dividend was paid ; 
for 1921-22 the ordinary shares received 74 per cent. ; for 1922-23, 10, shares issued in April, 1928, 
receiving 34 per cent. (free of tax). Reserve fund, including £100,000 premium on shares, £165,000 ; 
reserve for contingencies, &c., £59,144; carried forward, £58,059. Preference dividend payable in 
' May and Noy. 

Voting power, one vote for each share of either class. .Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is transfer- 
able in amounts of £50 and multiples, Latest prices—ordinary, 41s.; preference, 17s. 3d. ; debenture 
stock, 71. Quoted Edinburgh. 


Sir B. Samuelson and Co., Limited.—Being wound up, company having been amalgamated in 
1923 with Dorman, Long & Co., Ltd. 

Skinner and Holford, Limited.—Directors: J. H. Ashton (Chairman), A. E. Bond, 8.:C. Skinner, 
H. Jaggar. Secretary: G. ©. Ourrie. Office: Waleswood Colliery, near Sheffield.—The company 
was registered March 26, 1884, to acquire a business of colliery proprietors. The authorised capital is 
£300,000 in shares of £1, £100,000 being in 73 pcr cent. cumulative preference, having priority as 
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regards capital, and £200,000 in ordinary, and £71,400 preference and £142,800 ordinary have been 
issued and paid up. 

The accounts are now made up annually to March 31, and submitted about July. For the year 
ended September 30, 1914, 124 per cent. was paid; for 1914-15, 1915-16 and 1916-17, 15 each year ; 
for 1917-18, 124; for 1918-19 174; for 1919-20, 15; for the six months to March, 1921, nil; in 
respect ot 1921-22 six months’ preference dividend (to September 30, 1921), was paid; for 1922-23, nil on 
either class. Carried forward, a credit balance of £79, as against a debit of £10,311, brought down. 
Dividends on the ordinary shares are paid free of tax. In Oct., 1923, payment of one year’s 
preference dividend was. announced. 

Voting power, ene vote for every share. Director’s qualification, 700 shares. Transfer form, 
ir or special; fee, 2s. 6d. Quoted at Sheffield. Latest prices—ordinary, 18s. 6d. ; preference, 
20s. 6d. 


Skinningrove Iron Company, Limited.—Sce notice of Pease and Partners, Limited. 


Smethwick Stamping Company, Limited.—Makers of drop forgings in alloy and carbon steel, and 
rustless and stainless steel forgings. Controlled by Sheffield Steel Products, Ltd. 


Smith and McLean, Limited.—Directors : J. Craig, C.B.E. (Chairman), A. J. H.. Mowbray 
(Managing Director), J. Lennox, H. Beard and H. Yates. Secretary: R. Wright. Office : 195, West 
George Street, Glasgow.—The company was registered November 18, 1900, to acquire a business 
of steel and iron sheet and bar manufacturers, &c. In December, 1919, a controlling interest was 
acquired by David Colville & Sons, Limited, through the purchase of practically the whole of the issued 
ordinary shares ; and in October, 1920, 5,000 additional ordinary shares were created. 

The authorised capital is now £350,000 in shares of £10, £150,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £200,000 ordinary, and £125,000 of! the preference 
and all the ordinary have been subscribed and paid up, including £75,000 ordinary shares issued in 
October, 1920, as a bonus out of reserve in the proportion of three new shares for every five then held. 
The preference dividend is guaranteed by David Colville & Sons, Limited, who also guarantee that, in 
the event of the winding up of the company, the holders of the preference shares will receive the par 
value of their holding. ; gies ; ‘ ; 

The accounts are now made up annually to December 31, and submitted in April. For the year 
to July 17, 1912, 2 per cent. was paid on the ordinary ; for 1912-13 and 1913-14, 5 each year; for the 
period of about five and a half months to December, 1914, 24 per cent. (actual); for the two years to 
1916, 7; and for 1917, 1918 and 1919, 10. In October, 1920, a share bonus of 60 per cent. was distri- 
buted out of reserve, and im respect of the year 1920 a dividend of 10 per cent. was paid on the 
capital as it now stands ; for 1921, 5; for 1922, preference dividend only. . Preference dividend reserve, 
£30,000; ordinary reserve fund, £40,000; carried forward, £18,403 (compared with £17,393). . Divi- 
dends on the ordinary shares are paid free of income tax. The preference dividend is paid in Apriland 
October—paid to date. i 

Voting power, one vote for every ordinary share; preference shares do not carry votes. Director’s 
qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Civility, Glasgow. Telephone number, 9280 (Central), Glasgow. The preference shares are quoted at 
Glasgow. Latest price, 612%. 1 


Sneyd Collieries, Limited.—Directors: J. Gregory (Chairman), H. F. Mayer (also Secretary), 
J. Tellwright, W. Tellwright (Managing). Office: Moorland Road, Burslem, Staffordshire, (Tele- 
grams—Sneyd, Burslem ; telephone—Hanley 651, 4 lines.) 

Registered Dec. 5, 1900, to acquire undertaking of Sneyd Collieries and Brick Works Co., Ltd., 
registered Dec. 3, 1881. 

The authorised capital is £250,000 in shares of £10, £100,000 being preference and £150,000 ordinary. 
All the ordinary shares, except seven, were issued to the vendors as fully paid, and subscriptions were 
invited for £75,000 of the preference capital, all of which was allotted and has been paid up. The 
preference shares rank first for a cumulative dividend of 6 per cent. per annum, and have also 
the right of participating pari passu with the ordinary in any profits to be distributed after the 
ordinary shares shall have received 10 per cent. per annum up to a maximum of 4 per cent. on the 
preference shares. The preference shares have also a priority as to capital, with the right to two- 
fifths of any surplus assets up to a maximum of 50 per cent. on the nominal amount after repay- 
ment of the ordinary shares.’ There were also 5 per cent. registered debentures of £100 each for 
£190,000, but these have been paid off. The ordinary dividend ‘is limited to 10 per cent. ‘until 
£75,000 has been set aside to form a reserve fund (now reached). baa 

Reports not now published, but this information officially revised. Preference dividend payable 
April 1 and Oct. 1. 

Voting power, one vote for each share of either class. | Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. aa aieae 


Snowdown Colliery, Limited.—Dzirectors: J. J. Clark (Chairman), H. 8. Close, Prof. W. Galloway, 
W. F. Moens and A. E. Ritchie. Secretary: G. H. Sherratt. Office: 5, Maison Dieu Road, Dover.— 
The company was registered March 25, 1908, and owns the Snowdown Colliery, Nonington, Kent, 
the area of the property being about 4,000 acres. The authorised capital is £301,250, £200,000 being in 
preferred ordinary shares of £1, £100,000 in ordinary shares of £1, and £1,250 in founders’ shares of Is. 
Of the preferred ordinary shares £111,082, of the founders’ shares £1,249, and all the ordinary, have been 
allotted and called up. The preferred ordinary shares are first entitled to.a dividend of 10 per 
cent. per annum, after payment of which half the balance of the divisible profits is to be distributed 
equally amongst the three classes of shares, the remaining half to go to the Kent Coal Conces- 
sions, Limited. In June, 1913, an issue of £150,000 10 per cent. first mortgage debentures of 
£10, £20, £50 and £100 each was offered for subscription at the price of 90 per cent., and £123,210 
was allotted ; interest is payable February 1 and August 1 (see below), and the principal was repayable at 
par on July 1, 1916 (since postponed until Dec. 31, 1923), or, ‘at the option of the company, at any 
earlier date, upon three months’ notice; by an arrangement with certain allied companies, every 
allottce was entitled to a transfer of one fully-paid ordinary share and one fully-paid founders’ 
share in the company in respect of every £50 worth of debentures subseribed and allotted. In 
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October, 1914, an issue of £50,000 7 per cent, prior lien bonds of £25, £50 and £100 each 
was offered to the debenture holders and shareholders for subscription at par, and £30,000 was issued ; 
interest is payable on May 1 and November 1, and the bonds were redeemable at par on November 1, 
1919, postponed until February 1, 1925, when £15,000 was redeemed, leaving £15,000 outstanding, 
which was'to have been, redeemed Nov. 30, 1923, but in Oct., 1923, Mr. R. M. Peat, of W. B. Peat & 
Co., 11, Ironmonger Lane, E.C.2, was appointed Receiver and Manager on behalf of prior, lien hond- 
holders and debenture holders. 

Last accounts were for eighteen months to March 31,1923, submitted Dec., 1923. No dividend has 
yet been paid, while in Nov., 1914, it was decided to postpone payment of debenture interest during 
continuance of the war and for a period of six months thereafter (subsequently postponed to Dec. 31, 
1923), but interest on prior lien bonds has been met to date. An agreement was entered into with 
the parent companies—Kent Coal Concessions, Limited, South Eastern Coalfield Extension, Limited, 
Extended Extension, Limited, and Deal and Walmer Coalfield, Limited—under which they advanced 
to the company the cost of sinking the No. 2 shaft to the Snowdown hard seam, taking prior lien 
bonds at par in payment, and subsequently at their own expense sank the same shaft to 3,007 fect. 
For the eighteen months to March 31, 1923, there was a loss on working of £41,641, and the met 
result, after providing for all outgoings, and charging interest on the debentures (not paid) and prior 
lien bonds, was a deficiency of £74,211, increasing a debit balance brought down to £88, 206. 

Voting power, one vote for every preferred ordinary or ordinary share, and five; votes for every 
founders’ share, except on resolutions for winding-up, increase of, capital, &c., when the founders’ 
shares carry ten votes each, Director’s qualification, shares to the value of £200. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 544, Dover. Latest price of ordinary, 9d. 


ratedes Anonyme Instone.—A subsidiary (registered in France) of S. Instone and Co., Limited, 
which see. 


Societé des Mines de Carmaux.—Office: 21, Rue de la Ville-l’Evéque, Paris.—This company, 
which was.constituted as a ‘‘ société en commandite” on March 7, 1856, transformed into a “‘ société 
anonyme” on April 12, 1860, and re-transformed into a ‘‘ société anonyme libre” on November 8, 1917, 
owns collieries at Carmaux, France. 


The share capital, formerly Fes. 17,400,000 in fully-paid shares of Fes. 150, is now Fes, 5,800,000 in 
fully-paid shares of Fes. 50, Fes. 100 per share having been repaid in 1921. There are aiso 6 per cent. 
obligations of Fes.500 each for Fes. 15,000, issued in 1919, with interest payable June 1 and Dee. 1, 
and the principal repayable from 1928 to 1949. 

Accounts to Dec. 3), submitted in Paris in May. Dividends—two years to 1909, 662 per cent. was 
paid ; 1910, 70; 1911, 734; 1912, 762; 1913, 80 ; 1914, 762; 1915, 834; 1916, 90; two years to 1918, 
100; 1919, 162; 1920, 235; in 1921 Fes. 100 per Fes. 150 share was repaid, and 80 per cent. was paid 
on the reduced capital; 1922, 90:per cent. was paid (including an interim dividend of 10 per cent. in 
Jan., 1923).. Legalreserve, Fes, 1,740,000 ; extraordinary reserve, Fes. 1,529,528 ; contingency reserve, 
Fes. 1,740,000 (including the balance of profit and loss). The production for 1922 was 582,510 tonnes 
(compared with 541,940 tonnes for 1921). 

Shares are to bearer or registered, interchangeable. 


South African Coal Estates (Witbank), Limited.—Zondon Committee: L. E. B. Homan, 
E. W. Tompson and Maj. H. Bettelheim. Zondon Secretaries: London and Rhodesian Mining and 
Land Company. Limited, London Office: Palmerston House, E.C.2. Head Office: Johannesburg.— 
The company was registered under Transvaal laws April 13, 1921, to take over the undertaking and 
assets of the Cassel Coal Company, Limited (established March, 1893), and the Transvaal Navigation 
‘oal Estates, Limited (established April, 1897). The properties owned include 26,144 acres of coal 
land in the Middelburg district, Transvaal, and 2,391 morgen on the freehold farm Hlandsfontein, 
mineral rights over Bosmanspruit (3,330 morgen), and the leasehold of coal or mineral rights over 2,000 
morgen of the farm Blaauwkrantz, also in the Middelburg district. 

The authorised capital is £1,000,000 in shares of £1, of which £925,963 has been issued and 
called up. Included in this statement are 400,000 shares issued to shareholders in the Cassel Coal 
Company in the proportion of two fully-paid shares for each share held, and 302,000 shares allotted to 
shareholders in the Transvaal Navigation Company in the proportion of one share for each ordinary 
share and eight shares for every five preference shares. Of the unissued capital 57,302 shares are - 
under option at par until July 1, 1922, to shareholders who subscribed for additional working capital, 
and 17,193 are under option at par until July 1, 1923, to the South African Townships Mining and 
Finance Corporation, Limited. 

The accounts are made up annually to June 3), and submitted at Johannesburg in December. 
The first dividend paid was 5 per cent, in respect of the year to June 30, 1922. Capital reserve, 
‘£6,994 ; carried forward, £6,994. Dividend 25 per cent. announced in Dec., 1923. 

Voting, one vote per share. A register of shares is kept in' London. Transfer form, common ; 
fee, 2s. 6d. per deed of 100 shares or part. A South African Government duty of 1s. per £100 
or part thereof is also payable on the value of the shares when transferred. Telephone number, 
1524 London Wall. Latest price, 11s. 103d. 


South Durham Steel and Iron Company, Limited.— Directors : Rt. Hon. Vise. Furness (Chairman), 
Capt. J. E. Rogerson (Deputy-Chairman), C. J. Bagley; G. S. Barwick, T. Furness, E. L. Pease and Bb. 
Talbot (Managing Director). Secretary: A. Sladden. Office: Stockton-on-Tees.—The company was 
registered December 29, 1898, to acquire certain properties, but they were carried on practically as a 
private undertaking until early in 1900, when the capital was offered for public subscription, The 
authorised capital is £650,000 in shares of £1, £300,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £350,000 ordinary, and the whole amount has been 
subscribed and called up. There is also 44 per cent. perpetual debenture stock for £300,000 issued 
at par, secured by a first mortgage on the freehold and copyhold properties, with interest 
payable January 1 and July 1, while in the event of a voluntary winding-up the debenture stock is 
to be repaid at 110 per cent. 

Accounts to Sept. 30, submitted Nov. Dividends—three years to 1909-10, 5. per eent. on ordinary 
each year; for 1910-11, 10; for 1911-12 20; for 1912-13, 25; for 1913-14, 1914-15 and 1915-16, 10; for 
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the three years to 1918-19, 20; for 1919-20, 25; three years to 1922-23,10. Reserves, £1,445,783 ; 
carried forward, £203,671, after writing off £30,000 to depreciation. Preference dividend payable 
Jan. land July 1. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, £500 of 
any class of capital. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Steel, Stockton-on-Tees. Felephone number, 601 (5 lines), 
Stockton-on-Tees. The company is quoted in the official list. Latest pricés—ordinary, 24%; pre- 
ference, 14;. ; debenture stock, 834. Also quoted at Birmingham, Bristol, Leeds, Liverpool, Manchester, 
Newcastle and Sheftield. 


South Eastern Coalfield Extension, Limited.—Duirectors: Sir J. Dewrance, K,.B.E. (Chairman), 
Lt.-Col. J. P. Dalison, Earl of Darnley, S. D. Greig, W. P. Studholme. Secretary: T. A. Bowman, 
Office: Castle Hill House, Dover. . (Telephone—Dover 561.) 

Registered. June 6, 1907, to acquire coal-bearing properties in Kent ; in 1922 agreement was made 
by this and allied companies for sale to Dorman, Long’& Co., Ltd., of certain mineral leases and options. 
(since taken over by Pearson & Dorman Long, Ltd.)—see Kent Coal Concessions, Ltd. 

Capital is as follows, and ‘‘ There are contingent liabilities arising in respect of joint property 
creditors and of loans wholly or partly received by allied companies but for which this company has 
assumed responsibility jointly and severally with the others.” 
£63,762 Ordinary shares of £1, fwly called (calls in arrear, £912). Authorised, £79,000. Entitled 

to preferential non-cumulative dividend of 123 per cent. per annum and 67 per cent. of any 
further divisible profits, balance of profits to go to founders’ shares. Latest price, 2s. 6d. 


£1,500 Founders’ shares of £1, issued fully paid. + Authorised £1,500. As to participation in profits, 
see ordinary shares above. 
£80,000 Six per cent. first mortgage convertible debentures (less calls in arrear, £1,118) of £10, issued 
in Nov., 1911. Originally interest March 1 and Sept. 1, and principal repayable at £12 
per debenture within 3 years—either wholly in cash or premium in cash and principal 
amount by conversion into ordinary shares of this and allied companies ; in Oct., 1914, 
holders agreed to postponement of payment of principal, premium and interest until 6 
months after termination of war, since extended to March I, 1924. Accrued interest at 
Dee. 31, 1921, £37,053. Latest price, 40. : 
£4,606 First mortgage trust bonds of £100 and interest acerued at Dec. 31, 1921, this company’s pro- 
portion of £6,700 issued under joint and several liability of this company, Kent Coal 
Concessions, Ltd., and Extended Extension, Ltd. Repayable at £110 per bond and accrued 
interest on March 1, 1924. Redemption fund, £268. 
£26,835 Six per cent. joint bonds and accrued interest at Dee. 31, 1921, this company’s proportion of 
total issue of £90,000 made in Jan., 1915, under liability of Kent Coal Concessions, 
Ltd. (50 per cent.), South Eastern Coalfield Extension, Ltd. (23 per cent.), Extended 
Extension, Ltd. (18 per cent.), and Deal & Walmer Coalfield, Ltd. (9 per cent.), these 
companies having previously received sanction of Court to arrangement and compromise 
made in 1914 with certain creditors. Originally mterest Jan. 1 and July 1, and prineipal 
repayable at 125 6 months after termination of war, but bondholders agreed to postpone 
payment of principal, premium and interest accrued since Jan. 1, 1917, until March 1, 1924. 
£10,131 Sundry advances against security and acerued interest at Dec. 31, 1921. 
Accounts to Dec. 31, submitted following Dec. Debit to suspense account at Dee. 31, 1921, £62,977 ; 
cost of bond issues, &c., £8,625. . 
Voting, one vote per ordinary share, and, except on special occasions, 5 votes per founder’s share. 
Transfer form, common; fee, 2s. 6d. 


South Hetton Coal Company, Limited.— Directors : J. H. B. Forster (Chairman), Sir J. S. Barwick, 
Bart., R. P. Forster, J. B. Bailey Hawkins, F. Berkley Matthews and B. Talbot. Secretary : R. Hyslop, 
F.C.LS. Office: 49-50, John Street, Sunderland.—The company was registered July 18, 1874, 
and in 1898 was reconstructed in connection with a reorganisation of the capital, re-registration 
taking place May 7, 1898. The authorised capital is now £1,000,000 in shares of £10, half ordinary 
and half 5 per cent. non-cumulative preference, and all the ordinary and £300,000 preference have 
been issued and paid up. There are also 4 per cent. debentures for £45,300, issued in October, 
1908, at par, and since, with interest payable January 1 and July 1, and the principal repayable 
by annual drawings at 105 by 1929. 

Next accounts fifteen months to March 31, 1924. Dividends (free of tax up to and including 1922) 
1910, 74 per cent. ; 1911, 5; 1912, 114; 1918, 132; 1914, 64; 1915, 8%; 1916, 20; 1917, 124; 1918, 

$3 1919, 214; 1920, 15; 1921, 23, partly from reserves, there having been no distribution on preference 
for 1921 ‘‘inasmuch as any dividend upon the preference shares can only be paid from profits of the 
particular year ; ” 1922, 25 only on preference and 3? on ordinary, paid as interim dividend. Speeial 
reserve fund, £120,070; reserve for redemption of debentures, £29,765; carried forward, £12,790. 
Interim dividend on account 15 months to March, 1924, 5 per cent., less tax, in Nov. 

Voting power, one vote for every 10 ordinary shares. Director’s qualification, 200 ordinary shares 
in his sole name, or 500 ordinary shares in the joint names of himself and some other person or 
persons. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic addresses, Screened, Sunder- 
land, and Unscreened, Stock, London. Telephone numbers, 1860 (4 lines), Sunderland; and 5642 
(City) London. The shares are quoted in the official list. Latest prices—ordinary, 13 ; preference, 73. 
Also quoted at Newcastle. 


South Kirkby, Featherstone, and Hemsworth Collieries, Limited.—Directors : Earl of Lindsay 
(Chairman), Hon.|R. OC. Devereux, J. E. D. Shaw, W.\F. Tempest and A. W. Archer (Managing 
Director and Secretary). Office: Ropergate House, Pontefract.—The company was registered 
January 24, 1882, as the South Kirkby Colliery Company, Limited, the name being changed 
as above in September, 1906. The authorised capital is £900,000 in shares of £100, and the 
whole amount has been subscribed and called up. There are also 44 per cent. first mortgage 
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debentures of £1,000 each for £82,000, part of £200,000 authorised, interest on which has been paid to 
date. No further information is obtainable, but this is official, Transfer form, common ; fee, 2s. 6d. 


South Moor Colliery Company, Limited.—Dvirectors; R. W. Cooper (Chairman), Sir C. W. H. 
Morrison-Bell, Bart., Sir A. C. Morrison-Bell, M.P., and O. W. E. Hedley. Secretary: F. W. Kirsopp, 
Office: 4, Mosley Street, Newcastle-on-Tyne.—The company was registered July 24, 1889, and owns 
collieries in the county of Durham. The authorised capital is £995,400 in shares of £1, all of 
which has been subscribed and called up. There are also mortgages for £175,000, interest on 
which has been paid to date. No further information is obtainable, but this notice has been 
officially revised. Voting power, one vote for every share, Director’s qualification, 5,000 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Holmside, Newcastle-on-Tyne. Telephone 
number, 3711 (Central), Newcastle-on-Tyne. 


South Wales Primrose Coal Company, Limited,—Durectors: R. Lishman (Chairman), T. P- 
Cook, Dr. C. Langer, W. D. Wight and A. Robinson. Secretary: T. Dixon. Office: Primrose 
Collicries, Pontardawe.—The company was registered February 20, 1894, In April, 1915, 20,000 
additional preference shares were created, and the authorised capital is now £400,000 in shares of 
£10, £380,000 being preference and £70,000 ordinary. The preference shares have a priority as to 
capital, and rank first for cumulative dividends of 6 per cent., while after payment of a like rate on 
the ordinary, surplus profits are to be divided equally amongst all the shares. All the ordinary were 
issued credited as fully paid, and £125,250 of the preference hasbeen subscribed and calledup. There 
is also 6 per cent. debenture stock for £100,000, part of £200,000 authorised, with interest payable 
June 30 and December 31, and the principal repayable December 31, 1935. 

The accounts for the year to September 30, 1922, were submitted in December. At Sept2mber 30, 
1922, there was a debit to profit and loss of £7,922. Reserve accounts, £56,000. No accounts have 
recently been received, arid later results have not transpired, but this intormation is official. Voting 
power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. ‘Transfer form, common. Telegraphic address, Primrose, Pontardawe. Telephone number, 
5, Pontardawe. 


Stafford Coal and fron Company, Iimited.—Directors; The Hon. Sir A. Lawley, .G.C.S.I.; 
G.C.LLE. (Chairman), H. Bumby, The Viscount Chaplin, Sir F. L, Joseph, C.B.E., B. A. Prowse; 
Col. K. R. B. Wodehouse. Secretary; S, H. Irish, A.S,A.A. Office ; Great Fenton, Stoke-on-Trent: 
(Telegrams —Furnaces, Stoke-on-Trent ; telephone—Longton 198, 2 lines.) 

Registered Sept. 10, 1873, subsequently acquired—in 1913 an adjoining mineral area and certain 
surface lands, and im 1918-19 and 1919-20 further mineral areas and surface lands. 

Capital consists of issues below ; outstanding 6 per cent. first mortgage debentures for £60,300 were 
repaid at Dec. 13, 1922. 
£70,000 Ordinary shares of £20, fully paid. Authorised, £120,000. See under preference shares 

for dividend rights. 
£160,000 Six per cent. cumulative preference shares of £20, fully paid, ranking equally in surplus 
profits with ordinary after 6 per cent. on latter. Authorised, £160,000. Dividend 
Dec. Quoted at Birmingham ; latest price, 134. 
£131,000 Five per cent. first mortgage debenture. Authorised, £131,000. Subscribed by H.M, 
Treasury under Trade Facilities Acts. Redeemable by 30 half-yearly payments ot £4,367, 
. commencing Dec, 31, 1928 ; or (whole or part) at company’s option on one month’s notice 
on June 30 or Dec. 31 in each year. Secured by first specific mortgage and first floating 
charge on entire property and undertaking. 
£56,550 Six per cent. second mortgage debenture, outstanding balance of £60,300 issued. Authorised, 
£60,300. Interest March and Sept.. Repayable March 31, 1943, or by annual instalments 
of £3,000, or (whole) on six months’ notice from either side. Secured in same way but 
subject to first mortgage debenture above. 
£120,000 Six per cent. second mortgage debentures. Authorised, £120,000. Interest March and 
Sept. Repayable March 31, 1943. Kanking pari passu with 6 per. cent. second 
debenture above, 

Accounts to Sept. 30, submitted Dec. Dividends (free of tax on ordinary and preference 1918-19 to 
1920-21), 1912-13, 6 per cent. on preference; 1913-14, nil; 1914-15, two years’*preference ; 1915-16, five 
years’ preference (clearing arrears); two years to 1917-18, 10 each year on both classes; 1918-19, 10; 
1919-20, 20, plus bonus of 10; 1920-21,15; 1921-22, preference only ; 1922-23, 6.0n both classes. | Reserve 
fund, £115,000 ; carried forward, £58,583, after transferring £20,000 to a taxation reserve. 

Voting, one vote per share of either class. Director’s qualification, 50 shares of either class. 
Transfer form, common ; fee, 5s. Fee for registration of probate, power of attorney, &c., 5s. 


Stanton Ironworks Company, Limited.—Directors: C. R. Crompton (Chairman), M. Attwood, 
G. W. Crompton, E. J. Fox (Managing Director), R. H. Tennant, J. N. Derbyshire, F. Carbutt, 
F. Chambers, W. Benton Jones, T, Sarson (Assistant Managing Direetor). Secretary: E. Carter. 
Office: Stanton-by-Dale, near Nottingham. 

The company was registered July 6, 1900, in reconstruction of a company of the same name, regis- 
tered December 24, 1877, while in September, 1918, the whole of the share capital of the Holwell Iron 
Company, Limited, was acquired through an exehange of shares, shareholders in the Holwell Iron 
Company receiving one fully-paid ordinary share in the Stanton Ironworks Company for each share 
held. As from January 1, 1920, part of the business of James Oakes and Co. (consisting of three 
blast furnaces and the cast-iron pipe and general foundries) was acquired by purchase; other interests 
have since been acquired. In July, 1916, a reserve fund of £281,025 was capitalised, three new fully- 
paid shares being issued for every six fully-paid shares held, and a like number of new shares for every 
eight shares with 15s. paid on each. In September, 1918, a further capitalisation of the reserve fund 
to the extent of £84,307 was made by a distribution of three preference shares for every thirty fully- 
paid ordinary shares held, and a like number of preference shares for every forty ordinary shares with 
15s. paid; at the same time the capital was increased from £1,308,700 to £1,700,000, 

The authorised capital is now £1,700,000 in shares of £1—£350,000 being 6 per cent, cumulative 
preference, having also a priority as to capital, and £1,350,000 ordinary. Of the preference shares 
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£341,839 has been allotted and paid up, and £1,252,332 of the ordinary has been allotted, and 
£1,136,707 called up, 789,832 shares being fully paid and 462,500 having 15s. per share called up. Due 
to bankers, at March 31, 1923, £100,974. q ei 

The accounts are made up annually to March 31, and submitted in June. For the three years to 
1912-13 20 per cent. was paid each time ; for 1913-14, 25; for 1914-15, 224 ; and for 1915-16, 1916-17 and 
1917-18, 20, while in July, 1916, .a reserve fund of £281,025 was capitalised, and in September, 1918, 
a further £84,307 from the reserve fund was also capitalised. For 1918-19, 1919-20 and 1920-21 14 per 
cent. was paid each year on the capital asit now stands; and for 1921-22 and 1922-23,10. Reserve 
fund, £550,000; carried forward, £140,378, after reserving £30,000 for depreciation of Hume and 
Spun Pipe plants. On account of 1923-24 4 per cent. was paid in December. Dividends 1918-19 
and since free of tax. The preference dividend is payable in May and November. 

Voting power, one vote for every ordinary share. Director’s qualification, 2,000 ordinary shares. 
Pinta dt form, common; fee, 2s. 6d. ‘Telegraphic address, Stanton, Alfreton. Telephone number, 86 
eston. Yat 

Quoted at Nottingham and Sheffield. Latest prices—ordinary, 42s.; ditto (15s. paid), 31s. 
preference, 22s. 


Staveley Coal and Iron Company, Limited.—Directors : C. Markham (Chairman and a Managing), 
L. N. Barrow, Sir W. B. M. Bird, A. T. Cocking (Technical), W. Humble (a Managing), A. Westlake 
(a Managing), R. Whitehead and S. Berresford, F.C.I.S. (also Secretary). Office: Staveley Works, 
near Chesterfield. (Telephone—Chesterfield 25.) 

Registered Dec. 29, 1863; in 1922 acquired a substantial interest in Firbeck Main Collieries, Ltd. ; 
holds practically all issued share capital of Yorkshire Main Colliery (19238), Ltd. 

In 1915 and again in 1918 the reserve fund and a portion of the undivided profits were capitalised 
and the ordinary shareholders were given a bonus of 33} per cent. on their paid-up capital in new fully- 
paid ordinary shares each time; in June, 1919, the (then) £25,000 of preference shares were converted 
into a like amount of ordinary shares, 

In September, 1921, 500,000 additional shares were created, and the authorised capital is now 
£3,000,000 in shares of £1, of which £2,880,390 has been subscribed, and £2,550,753 10s. called up, 
2,025,617 shares being fully paid up, 391,000 shares having 15s. called up, and 463,773 shares having 
19s. called up (further 10s. to be paid, 5s. in May 1924, 5s. in Nov. 1924); of the ordinary shares 
286,734 were issued in June, 1918, at a premium of 10s. per share, 573,467 shares were allotted to 
the ordinary shareholders late in 1918 by way of bonus out of the reserve funds, in the proportion 
of one new share for every three shares then held, and 463,733 shares were offered to the ordinary 
shareholders in October, 1921, in the proportion of one new share for every five fully-paid shares held, 
ion one new share for every 63 shares with 15s. paid. At June 80, 1923, £93,606 had been paid in 
advance of calls. Le 


The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1923 of 25 per cent.) being paid in Feb. For 1908-9, 1909-10, 1910-11 and 1911-12 10 per cent, 
was paid each year; for 1912-13, 25; and for 1913-14 and 1914-15, 124, while at the close of 1914-15 
there was also distributed a bonus of 33} per cent. on the paid-up ordinary capital in new fully-paid 
ordinary shares, the amount required being provided by the appropriation of the whole of the reserve 
fund of £205,000 and a large portion of’ the undivided profits. For 1915-16 20 per cent. was paid; for 
1916-17, 15; for 1917-18, 125 ; and for 1918-19, 10 (free of income tax); while late in 1918 a bonus of 
d3¢ per cent. was paid in shares out of the reserve funds. For 1919-20, 114 per cent. was paid; for 
1920-21, 10; for 1921-22, 74; for 1922-23, 10, including diamond jubilee bonus of 23 (free of tax). 
Bestia fund, £150,000; insurance funds, £51,935; depreciation reserve, £338,455; carried forward, 

4,192. | 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. per deed. The shares are quoted in the official list. Latest prices—fully-paid, 
12.; 15s. paid, 12; 10s. paid, 22s. Also quoted at Liverpool, Manchester, Nottingham and Sheffield. 


Steel Company of Canada, Limited.—Dzrectors : C. 8. Wilcox (Chairman), R. Hobson (President), 
R. H. McMaster (Vice-President), C. A. Birge, A. J. Brown, K.C., H. G. Dalton, G. H. Duggan, 
L. Harris, F. G. Osler, Hon. 8. White, Sir T. White, K.C.M.G. Secretary and Treasurer : 
H. H. Champ. Office: Hamilton, Canada., Transfer Agent: Montreal Trust Co., Montreal and 
Toronto. Registrar: Royal Trust Co., Montreal and Toronto. 1 te 
Incorporated under Canadian Companies Act on June 9, 1910, to acquire undertakings, or out- 
standing capitalisation of five companies. 
Capital consists of :— ) 
$511,500,000. Common shares of $100, fully paid. Authorised, $15,000,000. Payments in London at 
Bank of Montreal, 47, Threadneedle Street, H.C.2., Royal Bank of Canada, 2, Bank 
Buildings, E.C.2., Dominion Bank, 3, King William Street, E.C.4. Latest price, 744. 
$6,496,300 Seven per cent. cumulative preferred ‘shares of $100, fully paid, including $1,000,000 
issued in London at £19 6s. 10d. per share in June, 1911. Authorised, $10,000,000. 
Rank also for further dividend pari passu with common after 7 per cent. in any year on 
latter. Priority tor capital. Fixed dividend Feb. 1, May 1, Aug. 1 and Noy. 1. 
peertpto in London as above, under common shares. Latest price in official list, 
109-114, 
$6,949,815 | First mortgage and collateral trust 6 per cent. bonds (bearer, registerable) as to principal and 
| interest of £20, £100 and £200 and $100, $500 and $1, 000 (sterling and currency bonds inter- 
changeable at $4.862 per £ attoffice of trustee), outstanding balance of $8,350,000, of which 
£924,600 was sold in London at 1024 per cent. in July, 1910. Authorised, $10,000,000 ; 
halance— $6, 150,000 in treasury issuable only for 3 of value of new fixed assets acquired and 
then only if average net earnings for 3 preceding years exceed 3 times amount of total 
annual interest charge. Interest Jan. 1 and July 1. Maturity July 1, 1940; redeemable at 
110—on any interest date on 6 months’ notice from company, or in event of voluntary 
liquidation ; «umulative sinking fund provided of 2 per cent. per annum (commenced 
July 1, 1916) applicable to drawings at 110 or purchases under 110. Secured by first 
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mortgage covering all fixed assets and ‘entire capitalisation of subsidiaries; trustee, 
Royal Trust Co., Montreal. Payments on sterling bonds at Westminster Bank Ltd., 
4, Bartholomew Lane, E.C.2, or (at $4.86% per £) .at Bank of Montreal, Toronto, 
Hamilton and New York. Latest price in'official list,1103. Also quoted—-Manchester 


$950,000 Bonds of. subsidiaries outstanding at Dec. 31, 1922—$500,000 due May 1, 1928, and 
$450,000 due Jan 1, 1924, get , 

Accounts to Dec. 31, submitted April. Dividends—1916 (first), 4 per cent. ; two years to 1918, 6 

each year ; four years to 1922, 7. Reserve funds (including $1,842,207 betterment and replacement), 

$3,233,616; depreciation account, $6,388,229 ;, surplus $7,942,372 (compared with $8,298,517). Interim 
dividends 1923 1? per cent. each time May 1, Aug. 1 and Noy. 1, 1923, and Feb. 1, 1924. 


Steel Company of Scotland, Limited.—Directors: F. J. Stephen (Chairman), E. Aitken-Quack, 
F. Bedford, J. Napier, D.. Bremner, I. P. Little, H..E. Yarrow and W. G. Gray (Managing 
Director). Secretary: W. H. Pearson, F.C.1.S. . Office: 23, Royal Exchange Square, Glasgow. 
—The company was registered February 9, 1872. In 1914 £400,000 of preference shares were 
created, and the authorised capital is now £900,000 in shares of £10, £400,000 being in 6 per 
cent. cumulative preference, having also a priority as to capital, and £500,000 in ordinary, 
but only the whole amount of the ordinary capital has so far been subscribed and paid up. 
With a view to repaying debentures, an issue of £150,000 5 per cent. first mortgage deben- 
ture stock (A) and £100,000 6 per cent. second mortgage debenture stock (B) was made in 
December, 1894, at par; the company is to hand over to trustees annually the sum. of 
£16,000 to be applied, firstly, in payment of interest on May 15 and November 11, and, 
secondly, to the redemption of the A stock by annual drawings (now) for repayment May 15 at 
110 per cent. or by purchases, and thereafter in redeeming the B stock in the same manner, while 
the company has (now) power to redeem the stocks either in whole or in part at any time on'six months’ 
notice at 110 per cent., and may purchase stock in the market or otherwise at any time at not exceeding 
110; amount of A debenture stock now outstanding, £11,530. 

The accounts are made up annually to the Thursday of Glasgow Fair. week (July), and usually sub- 
mitted in October. For 1907-3 and 1908-9, 74 per cent. was paid each time; for 1909-10 and 1910-11, 
6; for 1911-12 and 1912-13, 10; for 1913-14, 5; for 1914-15, 74; for 1915-16 and 1916-17, 10; 
for 1917-18, 1918-19 and 1919-20,'15 ; for 1920-21, 74, together with a cash bonus of 40 per cent., free 
of tax, from the reserve fund; for 1921-22, 125 per cent. ; for 1922-23, 5. Reserve fund, £400,000 ; 
carried forward, £57,847. Dividends, formerly paid free of income tax, are now paid less tax. 


Voting power, one vote for every 20 shares up to 100, and one additional vote for every 50 beyond: 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stocks are transferable in sums of £10 and multiples. Telegraphic address, Steel, Glasgow. Tele- 
phone numbers, 9435 (Trunk), and 94386 (City), four lines, Glasgow. ‘The debenture stocks are 
quoted at Glasgow. Latest prices—first mortgage, 100; second mortgage, 95. 


Steel, Peech and Tozer, Limited.—The preference and. ordinary share capital is held by. the 
United Steel Companies, Limited. 


Steel Stampings, Limited.—Makers of drop forgings and stampings (Cookley). Controlled by 
Sheffield Steel Products, Ltd. 


Stewarts and Lloyds, Limited.—Directors: J. G. Stewart (Chairman), H. Howard (Deputy- 
Chairman), R. Ballantyne, J.. Howard, A. W. Lloyd, J.. H. Lloyd, A. C. Macdiarmid 
(Secretary), G. A. Mitchell, R. M. Wilson, C. G. Atha, Brig.-Genl. T. E. Hickman, C.B., 
D.S.0., W. Hutchinson, Jun., and 8. J. Lloyd. . Office: 41, Oswald Street, Glasgow. — The 
company was registered March 15, 1890, under the title of A. and J. Stewart and Clydesdale, 
Limited, to take over the businesses of Andrew’ and James Stewart, Limited, iron and_ steel 
tube manufacturers and iron founders, at Coatbridge and Glasgow; Messrs. Stewart Brothers, 
iron and steel tube manufacturers, of Coatbridge; and the Clydesdale Iron and Steel. Company, 
of Mossend, near Glasgow. Early in 1898 the kindred business of Messrs. James Menzies 
and Co., of Glasgow, was taken ‘over, and the name was changed to A. & J. Stewart and 
Menzies, Limited; while early in 1903, ‘in ‘connection with’ the absorption of the business. of 
Lloyd and Lloyd, Limited, the name was changed as above. As from October 30, 1920, practically 
the whole of the ordinary and employees’ preference shares of £1 (£847,530). of Alfred Hickman, 
Limited, were exchanged for deferred. shares in Stewarts;and Lloyds, Limited, on the basis of 
one ordinary or preference share for one deferred share of £1, credited as fully paid and ranking 
(now) pari passu with the existing deferred shares, together with the payment of 7s. 6d. per share in 
cash and a sum equal to interest thereon at 7 per cent. per annum from July 1, 1920, to October 31, 
1920. . The company also holds all the shares in the North Lincolnshire Iron Company, Limited, 

_In March, 1909, the then existing 85,000 ordinary shares of £10 each were converted into preferred 
ordinary, and deferred shares of £1 each for £850,000 were created, holders of the original ordinary 
receiving as a bonus out of the reserve fund deferred shares to the extent of 25 per cent. of their 
holding, while in April, 1918, an additional £850,000, in March, 1920, an additional £82,500, and in 
September, 1920, an additional £917,500 of deferred shares were created. The authorised capital 
is now £4,100,000, £550,000 being in 6 per cent. cumulative preference shares of £10, £850,000 in 
10 per cent. cumulative preferred ordinary shares of £10, and £2,;700,000 in deferred shares of £1, 
the last-mentioned taking the balance of profits available for dividend, and all the preference and 
preferred ordinary and £2,638,100 of the deferred shares have been subscribed and called up, including 
425,000 deferred shares issued in June, 1918, to the deferred shareholders, at par, in the proportion of one 
new share for each share held, 82,500 deferred shares offered at par in March, 1920, to the preference 
shareholders in the proportion of one-and-a-half deferred shares for each preference share, 850,000 
deferred shares offered at par in March, 1920, to the deferred shareho}ders in the proportion of one 
new share for each share held, and 847,530 deferred shares issued fully paid in October, 1920, in 
exchange for the ordinary and preference shares of Alfred Hickman, Limited, as stated above. 

In the event of a winding up surplus assets shall be applied (in the following order of priority) 
as to repaying to the holders of preference and preferred ordinary shares the amounts paid up 
or reckoned as paid up thereon with arrears of dividend declared whether there are available profits 
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or not at the rate of 6 per cent, and 10 per cent, per annum respectively on the amount paid up 
from the date up to which dividend at said rate has been paid to the date of the winding up, 
and in either event together with interest at said rate on the amount paid up. thereon from 
the date of the winding up until paid; in repayment to the holders of deferred shares of the amounts 
paid up or reckoned as paid up thereon with interest at 5 per cent. per annum from the commencement 
of the winding up till repayment of the capital; in payment to the holders of the preference and 
preferred ordinary shares of a further sum of £2 and £10 per share respectively; and in payment of 
surplus assets to the holders of deferred shares. 

The accounts are made up annually to December 31, and usually submitted in March. \ For 1908 :10 
per cent. was paid on the ordinary shares, together with a bonus of £2 10s. per share, paid in 
deferred shares as above ; for 1909, 1910 and 1911 5 per cent. was paid each time on the deferred shares ; 
for 1912, 10; for 1913, 1914, 1915, 1916, 1917, 1918 and 1919, 124; for 1920, 15; and for 1921 and 
1922, 125 (free of income tax). Reserve fund, £1,200,000 ; depreciation account, £1,670,000 ; carried 
Pid ti £150,132. The preference and preferred ordinary dividends are distributed in March and, 

eptember, PP 

Voting power, one vote for each preference or preferred ordinary share and one yote for every.20 
deferred shares. Director’s qualification, shares or stock of any denomination to the nominal value 
of £2,000. Transfer form, common; fee, 2s. 6d. per deed. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. Telegraphic address, Lapweld, Glasgow. Telephone number, 6900 Central, 
Glasgow. The preference, preferred ordinary and deferred shares are quoted in the official list, 
Latest prices—preference, 11; preferred ordinary, 18}; deferred, 2,2. All classes of shares are also 
quoted at Belfast, Birmingham, Edinburgh and Glasgow. 


Stonehall Colliery, Limited.—Directors: J. Bernard, Sir Sam Fay, Marquis L. de Laborde, 
M, Deacon, H. A, Sanders. Secretary: T. B. Springett. Office: 1, Gluman Gate, Chesterfield. 
( elegrams—Everywhere, Temple Ewell; telephone—Kearsney 15.) 

Registered (private company) July 9, 1913, to acquire the lease of 1,500 acres of coal-bearing land, 
situate near Stonehall, Kent. The authorised capital is £120,000 in shares of £5, all of which had 
to Jan. 12, 1923, been subscribed, and £108,000, or £4 10s. per share, called up. Charge to secure 
£50,000 ‘‘ payable as soon as a seam of coal workable at. a, profit has been proyed.to exist.” “Voting, 
one vote per share, Director’s qualification, none specified. Transfer form, common; fee, 2s, 6d. 
[Compiled from docnments filed at Somerset House, no information being obtainable from company. ] 


Straffontein Syndicate, Limited.—Directors: H. D. Bishopp (Chairman), L, .C. Phillips 
and ©. J. Roberts. Secretary: G. H. Morton. Office: Warnford Court, E.C.2.—The company 
was registered October 20, 1902, and has acquired coal properties in the Transvaal. The 
authorised capital is £100,000 in shares of £1, of which £53,500 has been subscribed and paid 
up, There are also 7 per cent. debentures of £100 each for £20,000 (the total. authorised), issued at 
various prices from par up to 90 per cent. discount, with interest payable June 30 and December 31, 
and the principal repayable at 110 per cent. at any time, at the company’s option, on three months’ 
notice. Debenture interest is in arrear as from June, 1908, and in October, 1915, Sir:Arthur Whinney, 
K.B.E., 4B, Frederick’s Place, Old Jewry, E.C.2, was appointed receiver. Voting power, one vote 
for every share. No special qualification for directors. Transfer form,;) common; fee, 2s. 6d. 
Telegraphic address, Strafanno, London. 


Summerlee Iron Company, Limited.—Directors : John Neilson (Chairman), G. Neilson, Hugh 
Neilson, William C. Neilson, Hugh Neilson, Junr., Robert T. Neilson. Scecretary : J.T. Forbes. Office : 
176, West George Street, Glasgow.—Registered June 23, 1896, as the Summerlee and Mossend Iron and 
Steel Company, Limited, to acquire the business of a firm carried on under. the same title, and in 
1906 the name was changed as above. In December, 1919, 60,000 additional ordinary shares were 
created, and the authorised capital is now £1,200,000 in shares of £10, £300,000 being 4 per cent.cumula- 
tive preference, having also a priority as to capital, and £900,000 ordinary, and the entire capital has 
been subscribed and called up. 

Accounts to Feb. 28, submitted June. Dividends (free of tax)—Interim dividends are declared, 
but do not transpire, final dividends as follows :—1917-18, £1 10s. per share ; nine months to Feb,, 
1919, £2; year 1919-20 12s. ; fifteen months to May 31, 1921, 5s. ; nine months to Feb. 28, 1922, 10s. ; 
year 1922-23, 14s.. Special reserve fund (for securing preference dividend), £50,000 ; ordinary, reserve 
fund, £40,000; carried forward, £16,113. Preference dividend paid on June 1 and Dee. i. 

Voting power, one vote for every three ordinary shares. Director’s qualification, 50 ordinary 
shares. ‘Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Summerlee, Glasgow. 
Tolepmené numbers, 651 and 1705, Glasgow. ‘The preference shares are quoted at Glasgow, Latest 
price, 73. 

Sutton Heath and Lea Green Collieries, Limited.— Directors: H. Le D. Spencely, S. C. Preston, 
G, EH. Lomax, T, Barker, T. H. Preston and Geo. Lomax. Secretary: J. Cotter. Office: 2, Exchange 
Street, East Liyerpool.—The company was. registered April 19, 1920, in reconstruction of a company 
of similar title (registered June 28, 1890), to acquire the freehold of the Sutton Heath Colliery, the 
leaseholds of the Lea Green and Sherdley collieries, and brickworks at Sutton. Heath and Roughdales, 
and offices and property in Liverpool, together with shares in the Sutton Manor Collieries, Limited. 

The authorised capital is £600,000 in ordinary shares of £1, of which £421,200 has been issued and 
paid up. There is also £300,000 8 per cent. first. debenture stock (the total authorised) offered for 
subscription in May, 1920, at par, Interest is payable April 30 and October 31, and the principal 
is repayable on April 30, 1942, at par, while the company reserves the right to repay the whole 
or any portion thereof on six months’ notice, at any time after April 30, 1925, and up to April 30, 
1930, at a premium of 5 per cent., and at any time after the latter date, and before the due date for 
payment at a premium of 25 percent. In the event of liquidation for amalgamation or reconstruction 
like premiums will be payable. It is provided that the company will each year, before distributing 
profits by way of dividend set aside to a special debenture redemption reserve, out of the net profits 
of such year, such a sum as accumulated at interest at 8 per cent. per annum will, at April 30, 
1942, amount to £300,000, the company reserving the right to employ the amount standing to the 
credit of such special fund in its business or to invest the same in the purchase of debenture stock or any 
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other investments. The debenture stock is secured by a trust deed constituting a floating charge upon 
the undertaking, property and assets, present and future, the company covenanting not to create any 
mortgage or charge upon any of the freehold or leasehold properties, ranking pari passu with, or in priority 
to, the floating charge. 

The accounts are made up annually to March 31, and submitted in May. No report has yet been 
received, but this information was last year officially revised. A dividend of 10 per cent. was paid for 
1920-21 ; 6 per cent. for 1921-22: and an interim dividend of 2 per cent. was paid in November, 1922. 
Voting power, one vote for every share. Director’s qualification, other than first directors, 2,000 shares. 
Transfer form, common; fee, 2s. 6d.'; debenture stock is transferable in amounts and multiples of 
£1. Telephone number, 1645 (Central), Liverpool. Quoted at Liverpool. . Latest prices—ordinary, ; ; 
debenture stock, 91. 


Swansea Navigation Collieries, Limited — Directors: F. T. Thomas, H. C. Bond, T. Ivor Jones, 
M. Falcon, T. Falcon. Secretary: D. Jones. Office: Bank Buildings, Castle Square, Swansea. 
(Telegrams—Tomcod, Swansea; telephone—Swansea, Central 1573.) Entire share capital held by 
Richard Thomas & Oo., Ltd. (which see). 


Taff Merthyr Steam Coal Company, Limited,— Directors: D. Davies, M.P. (Chairman), J. 
Shaw, K.C. (Deputy-Chairman), T. Evans, C.B.E., Sir H. Webb, Bart., M.P., Lt.-Col. F. K, 
McClean, E. M. Hann. Secretary: M. A. Anderson. Office: 11, Bute Crescent, Cardiff. 

Registered (private company) Sept. 25, 1922, to work 1,890 acres owned jointly by Ocean Coal Co., 
Ltd., and Powell-Duffryn Steam Coal Co., Ltd. 

Authorised and subscribed capital £400,000, shares of £1, half known as A and half as B (held 
respectively by Ocean Coal and Powell-Duffryn Steam Coal companies); paid up £50,000 (2s. 6d. per 
share). Voting, one vote per share. Director’s qualification, £500 (except nominees of A and B shares), 
Transfer form, common ; fee, 28. 6d. [Officially revised. | 


. Talk-o’-th’ Hill Colliery, Limited.—The whole of the share capital is held by John Summers and 
Sons, Limited. 

Tata Iron and Steel Company, Limited,—Dzrectors: R. D. Tata (Chairman), Sir F. Currimbhoy, 
C.B.E., Sir Sassoon David, Bart., K.C.S.L, F. E. Dinshaw (Debenture Director), Sir C. Jehanjir, 
Bart., N. Morarji, N. B. Saklatvala, C.I.E. (Special Director), Hon. L. Samaldas, C.1.E., Hon. P. C. 
Sethna, O.B.E., M. A. Tana, Sir P. Thakurdas, O.I.E., M.B.H. Office: Navgsari Buildings, Fort, 
Bombay. London Office: Capel House, New Broad Street, E,C.2. 

The company was registered in Bombay, under the Indian Companies Act, in August, 1907, and 
owns steel and iron works at Jamshedpur (152 miles from Calcutta), as well as mining rights over 
deposits of iron ore, coal, dolomite, &c., from which the company draws its supplies of raw material. 
The company has formed the following subsidiaries for the development of subordinate industries :— 
Calcutta Monifieth Works, Limited (manufacturing jute mill machinery); the Tinplate Company of 
India, Limited (formed jointly with the Burmah Oil Company, Limited); Agricultural Implements 
Company, Limited; Enamelled Ixonware, Limited ; Indian Steel Wire Products, Limited ; Indian 
Enfield Cable Company, Limited (electric cables) ; and Peninsular Locomotive Company, Limited. 

Authorised share capital (four classes) Rs.10,52,12,500 (£4,666,6662); ‘subscribed and called up, 
Rs.9,51,79,935 (of which—shares for Rs.40,635 forfeited ; ;and calls in arrear at March 31, 1923, 
Rs,19,24,655). Debenture stock at March 31, 1923, Rs,3,25,00,000 (further Rs,1,71, 25,000 deposited as 
collateral); loans, &c., Rs.3,26,58,216. Share capital originally Rs.2,31,75,000, in 1916 increased to 
Rs.3,52, 12,500, and in 1918 to present. amount. ~ 
Rs.2,62,20,675 Ordinary. shares of Rs.75 (£5), fully called (of which shares for Rs.37,425 forfeited): 
(£1,748, 045) Authorised, Rs. 2,62,50,000. As to distribution of profits and assets, see below. 

Rs.14,59,260. Deferred shares of Rs.30 (£2), fully called (of which shares for Rs. 3,210 forfeited). 

(£97,284) Authorised, Rs. 14,62,500. As to distribution of profits, sce below. | 

Rs.75,00,000 Six per cent. cumulative first preference shares of Rs.150 (£10), fully paid, the total 
(£590, 000) authorised. As to distribution of profits and assets, see below. 
Rs.7,00,00,000 | Seven-and-a-half per cent. cumulative second preference shares of Rs.100 (£6 18s. 4d.), 
(£4,666, 6662) fully paid, the total authorised. As to distribution of profits and assets, see below. ~ 
Distribution of Profits and Assets :—Profits of any year are distributable as follows :-— 
(1) cumulative dividend of 6 per cent. on first preference ; (2) cumulative dividend 
‘of 74 per cent. on second preference ; (3) non-cumulative dividend of 8 per cent. on 
ordinary ; (4) non-cumulative dividend of 25 per cent. on deferred ; and (5) balance, 
on3-half to ordinary and other half to deterred. In event of winding up, 6 per 
cent. preference, 74 per cent. preference, ordinary and deferred rank for return of 
capital in that order, surplus assets belonging 40 per cent. thereot to ordinary and 
60 per cent. to deferred shares. 
Rs.1,15,00,000 Loans secured by rupee debenture stock for Rs.1,71, 25,000, 
Rs.1,58,95,777 . Cash credit accounts with Imperial Bank ot India (secured) at March 31, 1923. 
Rs.52,62,439 Unsecured loans at March 31, 1923. . 
£2,138,000 Seven per cent. first mortgage debenture stock, of which £2,000,000 was sold at 98 in 
fo tile ie _ July, 1922, by Linton Clarke & Co. (purchasers). Authorised, £4,000,000; not 
Rs. 10, 00,000 exceeding £2,000,000 issuable as rupee stock; further Rs.1,71,25,000 deposited 
as collateral security. Interest January 1 and July 1; principal redeemable by 
annual cumulative sinking fund commencing on July 1, 1927, of 1 per cent. on the 
amount of stock at any time issued, to be applied annually up to July 1, 1937, by 
my purchase at not exceeding par inclusive of expenses of purchase, or by drawings at 
i par, and thereafter by purchase including expenses at not exceeding 1024 per cent., 
‘ or by drawings at 1025 per cent., any stock not previously redeemed to be paid 
off at 1024 per cent. on July 1, 1957, or on the trust deed becoming enforceable, 
while the company may redeem all or any of the outstanding stock otherwise 
than out of the sinking fund at 1025 per cent. on any interest date on giving six 


1824 VHE STOCK EXCHANGH YEAR-BOOK, 


months’ notice at any time after July 1, 1937. The stock is secured by trust deed as 
a first specific mortgage according to the laws of India upon the present and future 
lands, buildings, and fixed plant and machinery of the company, and a first floating 
charge on its remaining property and assets, present and future, and its under- 
taking (trustee, Law Debenture Corporation, Limited). All payments on the 
sterling stock issued here are made in sterling in London at the London Transfer 
Office, Capel House, New Broad Street, E.C.2. Latest price in official list, 83. 

The accounts are now made up. annually to March 31, and submitted in Bombay in August. 
Dividends on the ordinary and deferred shares have been paid free of income tax since and: including 
1916-17... For the year to June 30, 1915, the ordinary shares received 8 per cent. and the deferred 25 
per cent. ; for 1915-16 the dividends were 15 per cent. and 180 per cent. respectively ; for 1916-17 and 
1917-18, 20 and 291 each year; for the nine months to March 31, 1919, 54 (actual) and nil; for 1919-20 
and 1920-21, 16 and 202; for 1921-22, 4 and nil; for 1922-28, first preference dividend only was paid. 
Depreciation fund, Rs.3,10,87,362; reserve fund, Rs.16,92,820; repairs and renewals account, 

%s.19,28,090; sinking and other funds, Rs.35,99,005; carried forward, Rs.2,58,927. Discount, 
expenses, &c., on debenture stock issue, Rs. 27,45, 869. 

Director’s qualification, Rs.30,000 in shares. Register of debenture stock kept at office of company 
at Capel House, New. Broad Street, E.C.2; transfer form, common; fee, 2s. 6d.; stock transferable in 
amounts and multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Taylor Brothers and Co., Limited.—Directors: Lord Hawke, L. Hood, E. W. Smyth, G, R. T. 
Taylor, T. L. Taylor, M. B. U. Dewar and A. Spencer. Secretary: C. H. Wathen. Office: Clarence 
Road, Hunslet, Leeds.—The company was registered August 26, 1905, to acquire the business of 
the firm of the same name, iron and steel manufacturers. The authorised capital is £600,000 in 
shares of £1, £450,000 being ordinary and £150,000 6 per cent. cumulative preference (having also 
a priority as to capital), and £354,946 ordinary and £126,850 preference have been subscribed and 
paid up. There is also £110,000 debenture stock, secured on the properties and undertaking. 
Debenture interest has been paid to date. The accounts are made up annually to December 31. No 
further information is obtainable, the company being regarded as a private concern, but this is 
official. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Taylors, Leeds. Telephone number, 20517, Leeds. 


Taylor’s Navigation Steam Coal Company, Limited.— Directors: Sir J. R. Wright, Bart., Sir 
W. C. Wright, K.B.E., C.B., Rt. Hon. Sir R. Horne, G.B.E., K.C., M.P., Sir J. C. Davies, C.B.E. 
Secretary : J. Picton James, F/G.1.8. | Office: Salisbury House, 45, Wind Street, Swansea.—Registered 
May 14,1920. The authorised capital is £600,000 in ordinary shares of £1, of which £500,000 has been 
issued and paid up, and is held by Baldwins, Limited., The company is precluded from making 
any mortgages or charges on any part of its property except for the purpose of securing bankers’ 
advances. The company being a private one further information is not obtainable, but this is 
official. Telegraphic address, Taynav, Swansea. Telephone number, 1641 (Central), Swansea. 


Tennessee Coal, Iron and Railroad Company.—See United States Steel Corporation. 


Thewlis, Griffith and Edelsten, Limited.—File and tool manufacturers (Warrington). Controlled 
by Sheffield Steel Products, Ltd. 


Thomas Hedley and Brothers, Limited.—Directors: J.T. Hedley, O. W. E. Hedley, R. W. 
Cooper. Secretary: F. W. Kirsopp. Office: 4, Mosley Street, Newcastle-on-Tyne: (Telouiaege 
Holmside, Newcastle-on-Tyne ; telephone—Newcastle, Central 3711.) 

Registered (private company) Sept. 5, 1922, to acquire Holmside and Craghead Colleries, Durham, 
from Thomas Hedley & Bros. Authorised capital £480,000, shares £1; all issued and paid up. 

Voting, one vote per share. Director’s qualification, 5,000 shares. Transfers (restricted), common 
form; fee, 2s. 6d. [Officially revised. ] 


Thos. W. Ward, Limited.—Directors: J. Ward, J.P. (Chairman and Managing), T. W. Ward, 
J.P., A. J. Ward (Joint Assistant Managing), A. S. Ward (Joint Assistant Managing), H. W. Lash, 
H. Kirk, C. HE. Parker, G. Wood. Local Directors: J. Dyal, T. W. Padmore, F. R. Stagg, J. S. 
Ward, W. A. Ward. Secretary: W. Johnson. Office: Albion Works, Savile Street, Sheffield. 
(Telegrams~Forward Sheffield; telephone—Sheffield 4321, 8 lines.) 

Registered May 19, 1904, to acquire businesses of coal, coke, iron, steel, machinery and metal 
merchants, engineers, &c., carried on under style of Thos. W. Ward and Silent Machine & Engineer- 
ing Co. ; also owns all capital of Milford Haven Dock & Railway Co. 

Capital consists of issues below; increased from £350,000 to £450,000 in 1914, to £700,000 in 1919. 
to £1,100,000 in 1920, and to £1,350,000 in Oct., 1923, by creation of additional 125,000 of both 
ordinary and second preference shares. 


£725,000 Ordinary shares of £1, fully paid, including 73,965 allotted in 1914 to ordinary shareholders 
as bonus out of reserve in proportion of 2 new for every 5 held, 150,000 in Feb., 1919, to 
ordinary shareholders as bonus out of reserve in proportion of 1 new for every 2 held, 
150,000 issued in Jan., 1920, at 5s. per share premium, and 125,000 in Nov., 1923, at par. 
- Authorised, £725,000. Quoted at Sheffield. Latest price,21s. 6d. 
£150,000 Five per cent. first cumulative preference shares of £1, fully paid, with priority for capital, 
; without further participation. Authorised, £150,000. Dividends March 31, June 30, 
Sept. 30 and Dec. 31. Quoted at Sheffield. Latest price, 16s. 3d. 
£375,000 Five per cent. (free of tax) second cumulative preference seares of £1, fully pald, ranking 
after first preference, including 100,000 issued at par in April, 1919, 150,000 at par in 
Jan.,. 1920, and 125,000 at par, in Nov., 1923. Authorised, £375,000. Dividends 
March 31, June 30, Sept. 30 and Dec. 31. . Quoted at Sheffield. Latest price, 19s. 3d. 
£32,365 Employees’ shares of £1, fully paid, participating, after fixed cumulative dividend of 5 per 
cent. on both classes of preference, with ordinary shares, after latter have received 5 per 
cent., free of tax. Authorised, £100,000. 
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Accounts to June 30, submitted about Nov. Dividends (free of tax on ordinary)—1907-8, 73 per 
cent.; 1908-9, 5; two years to 1910-11, 10 each year ; 1911-12, 125; 1912-13, 15. In early part of 1914 
a considerable portion of reserve fund was capitalised, as stated above; 1913-14 total distribution was 
84 per cent., final dividend of 6 per cent. being paid on £300,000 of ordinary ; 1914-15, 125 ; three years 
to 1917-18, 15; 1918-19, 10 (5 on £300,000 and 5 on £450,000), a share bonus of 50 per cent. having 
been declared in Feb., 1919; 1919-20, 10, plus bonus of 5 per cent. ; 1920-21, 10 ; 1921-22, 25; 1922-23, 
74, including 24 interim in March (accounts for three years to 1922-23 were submitted together in Oct., 
1923). Reserve fund, £125,000; carried forward, £17,682. 

Voting, one vote per ordinary share ; both classes of preference shares only vote in special cireum- 
stances.  Director’s qualification, 500 ordinary shares, to be acquired within two months after 
appointment. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. - 


Tinsley Park Colliery Company, Limited.—Dzrectors: H. F. Huntsman (Chairman), M. Deacon, 
J. H. W. Laverick (Managing Director), W. H. McConnel, B. C. V. Wentworth and C. Wicksteed. 
Secretary: J. W. Hazel. Office: 14, Wharf Street, Sheffield.—The company was registered 
April 23, 1898, to acquire the undertaking of the Tinsley Coal Company. Late in 1918 100,000 
additional shares were created, and the authorised capital is now £350,000 in shares of £1, 
of which £300,000 has been subscribed and called up, including 50,000 shares issued by way of bonus 
out of the reserve fund, Of the reserve fund £50,000 was capitalised and distributed as a bonus, 
making the capital as stated above. Reports are not obtainable, but this information is official. 


Voting power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Colliery, Sheffield. Telephone number, 818 (3 lines) 
Sheffield. Quoted at Sheffield. Latest price of ordinary, 438s. 


Tinsley Rolling Mills Company, Limited.—Directors: G. E. Branson (Chairman), J. Neill 
and §. Willis (also General Manager). Office: Tinsley, Sheffield.—The company was registered 
January 30, 1897. Early in 1920 the then shares of £5 each were subdivided into denominations of £1,~ 
and 40,000 A preference shares and 75,000 additional ordinary shares were created. The authorised 
capital is now £150,000 in shares of £1, £10,000 being in 5 per cent. cumulative preference, £40,000 
in S per cent. cumulative A preference ranking for priority as to capital in the order given, and 
£100,000 in ordinary, and all the 5 per cent, preference, £20,000 ot the A preference, and £60,000 
of ordinary have been subscribed and paid up, the A preference and 35,000 ordinary shares having been 
issued at par in May, 1920. 

The accounts are made up annually to June 30, and submitted in October. For 1910-11 the ordinary 
dividend was 7 per cent. ; for 1911-12, 1912-13 and 1913-14, 8 each time ; for 1914-15, 6 (free of income 
tax); for 1915-16, 1916-17, 1917-18 and 1918-19, 10 (less income tax); for 1919-20, 124; for 1920-21, 
10; and for 1921-22 and 1922-23 only the preference dividends were paid. In 1922-23 there was a profit 
of £3,786, and after providing the preference dividends a credit balance of £3,024 was carried forward, 
including £1,337 brought down. Reserve fund, £11,000. 

Voting power, one vote for every share. Director’s qualification, £500 in ordinary shares. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bevels, Tinsley. Telephone numbers, 471 (Central) 
and 147 (Attercliffe), Sheffield. Quoted at Sheffield. Latest prices—ordinary, 16s.; 5 per cent. 
preference, 14s. 6d. ; A ditto, 21s. 


Transvaal and Natal Collieries, Limited.—Directors : B. Madew, M.Inst.M.E. (Chairman), W. 
H. Bowater, F. Whitworth Wright, M.Inst.M.E., E. G, Oliver. Secretary: CG. B: Callender. Office : 
809, Salisbury House, E.C.2. (Telegrams—Tranatcol, London ; telephone—London Wall 3738. ) 

Vaalbank Coal Company, Limited, was registered August 23, 1909, in 1913 the name was 
changed to the Uitkyk Collieries, Limited, and again in 1919, as above. The property and plant 
previously held in the Transvaal has been sold and the property held in Natal, consisting of some 
11,000 acres, has now been developed, two collieries having been opened and equipped for a joint 
capacity of about 390,000 tons per annum ; under date Jan. 11, 1924, we are officially informed that 
the colliery has been temporarily closed down. A private siding, 44 miles long, connecting these 
collieries with the South African Railways at Hlobane Station has been constructed by the company 
and is now in commission. _In November, 1919, 325,000 additional shares were created, and at the 
same time the then 8 per cent. preference shares for £75,000 were deemed to have ranked as ordinary 
shares as from December 31, 1916, up to which date the full dividend was paid. The authorised 
capital is now £500,000 in shares of £1, of which £384,896 has been issued and paid up. 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, 
1922. No distribution has yet been made on the ordinary shares, Carried forward at June 30, 1921, 
a debit balance of £11,146, against a deficiency balance of £13,160 brought down, Cash balance at 
June 30, 1921, £914; sundry debtors, £15,204; sundry creditors and loans, £109,026. Voting power, 
one vote for each ordinary share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. 


Tredegar Iron and Coal Company, Limited.—D¢rectors : Rt. Hon. Lord Aberconway, P.C. (Chair- 
man), Maj. E. A. Johnson-Ferguson, A. Lawrence, Hon. H. D: McLaren, C.B.E., A. 8. Tallis (Managing 
Director), E. Williams and Col. A. K. Wyllie, C.B. Secretary: H. O. Monkley. Office : 60, Fenchurch 
Street, E.0.3.—The company was registered March 26, 1873. In June, 1918, 431,665 additional B 
shares were created, and 412,167 were distributed fully paid (out of reserve) amongst the holders of 
the A and B shares (£1 for each £2 of capital paid up); and in June, 1923, 480,000 B shares were 
created, and 494,601 were distributed fully paid (out of reserve) amongst the holders of the A and B 
shares (£2 for every £5 of capital paid up). 

The authorised capital is now £2,000,000 in shares of £1, £880,000 being in A shares and £1,120,000 
in B shares, both classes ranking equally for dividend ; the entire capital except 4,897 B shares 
has been allotted, the A shares having £616,000, or 14s. per share, called up, and the B shares being 
fully paid. There are also—4 to 6 per cent. mortgage debentures for £122,710; and loans for 
£50,236. 

The accounts are made up annually to March 31, and submitted about the end of June in London, 
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For 1910-11 10 per cent. was paid; for 1911-12, 6; for 1912-13, 10; for 1913-14 and 1914-15, 125 each 
year ; for the five years to 1919-20, 15 ; for 1920-21, 10; and for 1921-22 and 1922-23,123 (free of income 
tax). In 1918 and June, 1928, bonuses of 50 and 40 per cent. respectively in B shares were distributed 
from the reserve fund amongst both classes of shares. The company holds £207,993 in shares of the 
Oakdale Navigation Collieries, Limited, £200,000 in shares of the Markham Steam Coal Company, 
Limited, and £28,815 in shares of other companies. Reserve for taxation, £27,500; carried forward, 
£28,454. On account of 1923-24 5 per cent. (free of tax) was paid in Dec. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 4,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Glyncannon. 
Phone, London... Telephone number, 2312 London Wall. Quoted at Birmingham, Bristol, Cardiff, 
Manchester, Newport, Sheffield and Swansea. Latest prices—A shares (14s. paid), 25s.; B shares, 


398. 


Troedyrhiw Coal Company, Limited.— Directors : Sir D. R. Llewellyn, Bart. (Chairman), J. G. 
Berry, H.8. Berry, C. E. Edwards, G. Llewellyn, M. H. Llewellyn, W. M. Llewellyn, H. H. Merrett, 
Viscountess Rhondda. Secretary: R.S. Sandbrook. Registered Office: Aberdare House, Mount Stuart 
Square, Cardifi.—The company was registered May 12, 1919, and owns collieries at Treherbert, 
Glamorgan. The authorised capital is £450,000 in shares of £1, all of which has been subscribed 
and paid up. 

The accounts are made up annually to June 30, and submitted in August. For 1919-20 a dividend 
of 15 per cent. was paid; and for 1920-21, 3%. Reports are not issued and dividend results do rot 
now transpire, but this information is official. Director’s qualification, £3,000 in shares. Transfer 
form, ordinary ; fee, 2s. 6d. Telegraphic address, Troedyrhiw Coal Co,, Lid., Cardiff. Telephone 
numbers—2910 (six lines) Cardiff ; 39 Treherbert. 


Tweefontein Colliery, Limited.— Directors : The Rt. Hon. Lord Oranmore and Browne, K.P., P.C. 
(Chairman), W. L. Castleden, W. E. L. Johnston, L. Kessler. Secretary: Henderson’s Transvaal 
Estates, Limited. Office: 36, New Broad Street, E.C.2. (Telegrams—Vaalrood, Ave, London ; 
telephone---London Wall 6284.) ~ 


Registered Oct. 29, 1907, to acquire 2,600 acres freehold on Farm Tweefontein, Middleburg 
district of Transvaal; undertaking and assets (other than cash book debts and value of stores) trans- 
ferred in 1918 to Tweefontein United Collieries, Ltd., for £75,000 preference and participating shares 
and £150,000 ordinary shares in that company. The authorised capital is £200,000 in shares of £1, 
£75,000 being in preference and participating shares and £125,000 in ordinary shares, and £60,000 of 
the ordinary and all of the preference have been subscribed and called up. The preference and 
participating shares, which have priority as to capital, are entitled to a cumulative preferential 
dividend of 6 per cent. per annum (payable January 1 and July 1), and after providing for a like rate 
(non-cumulative) on the ordinary, to receive out of any surplus profits available for distribution a 
further non-cumulative dividend of 4 per cent. per annum. 


The accounts are made up annually to December 31, and submitted in March. For 1910 a dividend 
(the first) of 74 per cent. was paid; for 1911, 124; for 1912, 15; and for 1913, 25. For the four 
years to 1917 10 per cent. was paid each time on the preference shares and 25 per cent. on the ordinary ; 
for 1918, 10 and 20; for three years to 1921, 10 and 10; for 1922 only the fixed preference dividend. 
Carried forward, £17,434 (compared with £18,149). At the close of 1922 a share premium account of 
£7,076 was applied in writing down cost of shares in the Tweefontein United Colleries, Ltd. Prefer- 
ence dividend paid to date. 

Voting power, one vote for every ordinary sbare or five preference shares. Director’s qualification, 
150 shares, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d: 
per deed. Fee for registration of probate, power ot attorney, &c., 2s. 6d. 

Latest price of preference, 9s. 


Tweefontein United Collieries, Limited.—Ofice: City House, Johannesburg.—The company 
was registered in August, 1917, in the Transvaal, to acquire the Oogies Colliery and other coal 
interests of the Rand Selection Corporation, Limited. In 1918 the company acquired the undertaking 
and assets (other than cash and book debts) of the Tweefontein Colliery, Limited, which owned 2,600 
acres on the Farm Tweefontein No. 236, and also acquired the remainder of the Farm Tweefontein 
No. 236, with the colliery thereon, and the adjoining Farm Waterpan, comprising together 10,000 
acres. The authorised capital is £650,500 in shares of £1, £150,000 being in preference and partici- 
pating shares and £500,500 in ordinary, and £106,324 of the preference and £433,750 ordinary have been 
issued and paid up. The preference and participating shares, which have priority as to capital, are 
entitled to a cumulative preferential dividend of 6 per cent. per annum, and after providing for a like 
rate (non-cumulative) on the ordinary, to receive out of any surplus profits available for distribution 
a further non-cumulative dividend of 4 per cent. per annum. At September 30, 1923, there were also 
7 per cent debentures for £100,000, 

The accounts are made up annually to September 30, and submitted in Johannesburg in December- 
In respect of the peridt to September 30, 1918, a dividend of 6 per cent. (actual) was paid on both the 
preference and ordinary shares; for 1918-19 and 1919-20, 5 per cent. was paid each time on the 
ordinary shares ; for 1920-21, 6; two years to 1922-23, preference only. Carried forward, £12,342. 


Tyldesley Coal Company, Limited:—Directors : L. R. Bubier, E. Hinmers, W. Hinmers, F. Topp 
and H. W. Topp. Secretary: T. Bridge. Office : Tyldesley, Lancashire.—The company was registered 
October 25, 1870, In 1919 each then ordinary share of £100 was divided into 100 shares of £1, and at 
the same time 100,000 additional ordinary shares of £1 were created, and the authorised capital is now 
£200,000, £50,000 being 10 per cent. preference shares of £100 and £150,000 ordinary shares of £1, 
and to March 7, 1923, all the preference and £125,000 of ordinary had been subscribed, and £150,000 
paid up, the preference having £50 per share called and the ordinary being fully paid. Included in 
this statement of capital are 75,000 ordinary shares issued by way of bonus out of undivided profits in 
1919, in the proportion of 14 new shares for each ordinary share of £1 held. 


The accounts are made up to June 30 and December 31, and submitted in August and 
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February. Reserve fund at December 31, 1922, £85,000; credit to profit and loss, £5,976. No 
information is now obtainable from the company, the above particulars having been revised from 
documents filed at Somerset House. In 1919, a bonus equivalent to 150 per cent. was paid in 
ordinary shares out of undivided profits, making the capital as stated above. Voting power, one vote 
for every ordinary share. Director’s qualification, £1,000 in ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Coal, Tyldesley. Telephone number, 12 Atherton. 


Udston Colliery Company, Limited.— Directors: W.N. Armour (Chairman), G. Higgins, H. 8, 
Lester and G. W. Service. Secretary: W. D. Ker, 221, West George Street, Glassow. Registercd 
Office: 75, Bothwell Street, Glasgow.—The company was registered April 11, 1901, and owns leases of 
mineral areas in- Haddingtonshire. The authorised capital is £41,666 13s. 4d. in shares of 
16s. 8d,—£12,500 in A and £29,166 18s. 4d. in B, and £8,750 of the A and all the B have been 
subscribed and called up. The A shares rank first for non-cumulative preferential dividends of 5 per 
cent. per annuin, and after payment of a like rate on the B, both classes rank equally for surplus profits ; 
the A shares have no priority as regards capital. 

The accounts are made up annually to August 31, and usually submitted in November. For 
1909-10 7 per cent. was paid on both classes of shares ; for 1910-11, 6; for 1911-12, 124 ; for 1912-13, 10 ; 
for 1913-14, nil; for 1914-15, 15 per cent. ; for 1915-16, 124; for 1916-17 and 1917-18, 10; and for the 
five years to 1922-23, nil. Carried forward, debit balance of £19,846 (compared with £30,160). 


Voting power, one vote for each share of either class. Director’s qualification, 200 shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphicaddress, Carbon, Glasgow. Telephone numbers, 6872 
(Central), Glasgow (for Secretary); 3463 (Central), Glasgow (for registered office), Quoted at 
Glasgow. Latest prices—ordinary, 14s, 6d. ; preference, 14s, 6d. 


Ullcoats Mining Company, Limited.—A large interest is held in this company by the Barrow 
Hemaiite Steel Company, Limited. The company owns iron ore mines in Cumberland, 


Union Steel Company.—Scee United States Steel Corporation. 


Union Steel Corporation (of South Africa), Limited.— London Committee: J. Patchett, A. Butler and 
C. F. Rowsell.—London Transfer Secretary: A. D. Owen, F.C.1.8. London Office : Stafford House, 14-26, 
King William Street, E.C.4. Head Office: Vereeniging, South Africa.—The company was incorporated 
in November, 1911, under the Transvaal Companies Act of 1909, for the purpose of establishing 
iron and steel works and rolling mills in the Transvaal, and has. acquired from the Union 
Government of South Africa the preferential right to purchase iron and steel scrap from the government 
railways and shops in the whole of the Transvaal, for a period of sixteen years from July 8, 1912, at £1 
per ton, &c. ; during the period of the agreement the company is to be granted certain advantages in 
the matter of railway rates. The lease of a site 50 acres in extent has been secured at Vereeniging, 
near the Vaal River, and manufacturing commenced on August 1, 1913. 


In September, 1914, 100,000 of the unissued preferred ordinary shares were converted into pre- 
ference shares, and the authorised capital is now £259,000, £100,000 being in preference shares 
of £1, £147,500 in preferred ordinary shares of £1, and £2,500 in deferred ordinary shares of 1s. 
Of the preference shares £93,467, £88,140 of the preferred ordinary and all the deferred ordinary 
have been subscribed and called up. The preference shares rank first for 8 per cent. cumulative 
dividends, and are to take 75 per cent. of the remaining profits; the preferred ordinary shares then 
rank for 7 per cent. cumulative dividends, and after payment of a like rate on the deferred ordinary 
(non-cumulative), surplus profits are to be divided—as to one-half amongst the preferred ordinary and 
one-half amongst the deferred ordinary shares. In the event of a winding-up the preference shares 
are to have a priority as to capital and any arrears of dividend, and are to take 75 per cent. 
of the surplus assets; the preferred ordinary are then to be entitled to return of capital and any 
arrears of dividend, and after repayment of the deferred ordinary capital surplus assets are to be 
divided equally between the preferred ordinary and deferred ordinary. The directors are entitled 
to 5 per cent. of the amount available for distribution after providing for the cumulative preferred 
ordinary dividend. . ; 

The accounts are made up annually to September 30, and submitted in Johannesburg in January. 
The melting furnace commenced regular working in September, 1913. The preference dividend has 
been paid to September 30, 1922, and all arrears on the preferred ordinary up to February 28, 1915, 
but no distribution has been made on the deferred shares. An additional dividend of 25 
per cent. was also paid on the preference shares in February, 1920, in respect of surplus 
profits. In 1918-19 there was a manufacturing profit of £105,339, and after reserving £11,500 for depre- 
ciation on plant, machinery and buildings, £3,466 for contingencies, and paying the preference dividend 
to September 30, 1919, a credit balance of £80,194 was carried forward, subject to British and South 
African income tax; in 1919-20 there was a manufacturing profit of £142,146, and after reserving 
£15,000 for depreciation on machinery and plant, buildings and dwelling houses, writing £6,046 off 
loans and investments, and providing for distributions of 24 per cent. on the 8 per cent. participating 
preference shares, and 7 per cent. (the first) on the 7 per cent. preferred ordinary shares £133,450 
was carried forward, subject to provision for excess profits and other taxation in South Africa; 
and in 1920-21 there was a manufacturing profit of £146,381, and after reserving £18,500 for 
depreciation on machinery, plant, buildings and houses, and providing for distributions of 24 per cent. 
on the 8 per cent. participating preference shares (thus clearing off arrears), and 7 per cent, on 
the preferred ordinary shares (leaving arrears on these shares as from March 1, 1915), £53,414 
was carried forward ; which, in 1921-22, after providing for the preference dividend, was increased to 
£60,927. Reserve for depreciation, £72,951. 

Voting power, one vote for each share of any class. Director’s qualification, shares of any class 
to the nominal value of £250. T'elegraphic address, Lurio, London, Telephone numbers, 722 and 
723 Central. 


United African Lands, Limited.—Dvrectors; A. H. D. Cochrane (Chairman), R. W. Cairns and 
J. W. Davie. Secretary: 8S. 8. Briggs. Office: Moorgate Station Chambers, E,C.2.— Registered 
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December 21, 1900, to acquire the properties of a company of the same name, and also the collieries 
and mining rights belonging to the United African Collieries, Limited, the latter company having 
acquired its coal rights and collieries from the United African Lands, Limited, in 1895. The company 
now owns a freehold farm of about 3,960 acres in Middelburg, Transvaal, mineral rights over 155,750 
acres, and seven town sites at Belfast. An interest has been acquired in a company working a 
tobacco property in Rhodesia and also in an orange estate near Rustenburg, Transvaal. The 
op ta capital is £500,000 in shares of 10s. each, of which £393,859 10s. has been subscribed and 
called up. 


The accounts are now made up annually to September 30, and those for 1921-22 were submitted in 
April, 1928. In the period to September 30, 1913 (ten months as regards the London accounts, and 
thirteen months as regards those in South Africa), the total revenue was £997, and the debit balance 
of £52,341 brought forward was increased to £54,683; in 1918-14 the debit balance was increased to 
£55,515 ; in 1914-15 increased to £56,076; in 1915-16 increased to £58,171; in 1916-17 reduced to 
£57,866; in 1917-18 reduced to £57,754; in 1918-19 reduced to £57,678; in 1919-20 reduced to 
£56,417 ; in 1920-21 reduced to £55,110; and in 1922 reduced to £53,678. 


Voting power, one vote for every share. Director’s qualification, 400 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telephone, London Wall 3885. Latest price, 6d. 


United Collieries, Limited.— Directors: M. F. Maclean (Chairman), T. Arnot, R. W. Brown 
(Managing Director), H. Johnstone, D. Strathie, J. Wood. Secretary: D. W. Fyfe. Office; 109, 
Bove ene Glasgow. *(Telegrams—Combined, Glasgow; telephone—Glasgow, Central 6760, 
2 lines. 

Registered March 10, 1898; owns collieries, brick works, pipe works, coke ovens, &c., in Midlothian, 
Lanarkshire and Linlithgowshire. 

Schemes of Arrangement : q 

Arrangements were made with holders of debenture debt in 1904 and 1911, and by Dee. 31, 1922, 
balance of £1,000,000 first debentures was paid. off, leaving £348,241 6 per cent. second debenture stock 
and £200,000 6 per cent. income debenture stock outstanding; no interest (commenced to accrue 
Nov. 10,1904) had ever been paid on latter (which ranked also for +5 of surplus net profits after 
its interest had been paid), and none had been paid on former since 1911, when 7 years’ arrears 
were cancelled. In Aug., 1923, Court of Session sanctioned scheme of arrangement providing in 
brief as follows :— 


(1) Debenture stockholders, both classes, and preference shareholders to suffer cancellation of 
arrears of interest (£245,509 on second debenture stock and £217,709 on income debenture 
stock) and dividend (£936,669) respectively as at Dec. 31, 1922; income debenture stock- 
holders to surrender future protits rights ; preference shareholders to suffer cancellation of 50 
per cent. of their holdings ; ordinary shareholders to allow reduction and distribution of their 
shares as shown below. 

(2) Share capital to be reduced from £2,000,000 authorised and £1,800,572 issued and paid up to 
£1,000,000 authorised, issued and paid up, by cancelling £400,000 issued ordinary capital, 
purchasing and cancelling £572 preference capital, writing off 10s. for each of remaining 
£800,000 preference £1 shares issued, and cancelling unissued £199,428 preference shares. 
Balance of £600,000 ordinary £1 shares remaining to be subdivided into shares of 2s. 6d. 
and distributed—£150,000 to ordinary shareholders (against former £1,000,000); £250,000 
to preference shareholders and £200,000 to income debenture stockholders. 

(3) Second debenture stock and income debenture stock to be called A and B debenture stock 
respectively, both to carry interest at 10 per cent. per annum from Jan. 1, 1923, and to be 
redeemable in order of priority out of a cumulative sinking fund of at least £20,000 per annum 
at 170 per cent. and 200 per cent. respectively. 

Capital now consists of :— 

£600,000 Ordinary shares of 2s. 6d. fully paid. Authorised, £600,000. Latest price, 2s, 3d. Quoted 
Edinburgh and Glasgow. 

£400,000 Six per cent. cumulative (as from Jan. 1, 1923) preference shares of 10s., fully paid, with 
prio.ity for capital, without further participation. Authorised, £400,000. Latest price, 
7s. 9d. ‘Quoted Edinburgh and Glasgow. 

£348,241 Ten per cent. (as from Jan. 1, 1923) A debenture stock (formerly 6 per cent. second deben- 
ture stock originally maturing Jan. 1, 1920, but extended to March 31, 1936). Authorised, 
£350,000. Interest June 30 and Dec. 31. Repayable from cumulative sinking fund, 
commencing 1923, of £20,000 per annum (at least) out of profits after interest on both 
debenture stocks, to be applied first to redeeming all A debenture stock at 170 and then 
all B stock at 200; stock also purchasable on market. Secured by trust deed on all 
company’s properties; trustee, Collieries Trustee Co., Ltd. Latest price, 15s. Quoted 
Glasgow. ' 

£200,000 Ten per cent. (as from Jan. 1, 1923) B debenture stock (formerly 6 per cent. income deben- 
ture stock) ranking after A debenture stock above. Authorised, £200,000. Interest (now 
fixed charge) June 30 and Dec. 31. Repayable from sinking fund, sce under A debenture 
stock above; redeemable also by purchases on market. Secured by trust deed in same 
way as, but subject to, A debenture stock; trustees, Wm. Mackenzie, Dundee, and D. J. 
Smith, C.A., Glasgow. Latest price, 156. Quoted Glasgow. 


Accounts to Dec. 51, submitted March. No dividend for many years; as to cancellation of arrear 
debenture interest and preference dividend as at Dec. 31, 1922, and reduction of capital, see above. 
Debit to profit and loss at Dec. 31, 1922, £68,964 (excluding arrear interest on debentures subsequently 
cancelled). Interest on both debenture stocks has been paid for 1923, and in Sept., 1923, an interim 
dividend of 3 per cent. was distributed on preference shares. 


Voting, one vote for every 8 ordinary and one for every 2 preference. Director's qualification, £500 
shares, either class. Transfer form, common ; fee, 2s. 6d. ;\ A debenture stock transferable in amounts 
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of £1 and multiples, and B debenture stock in amounts of 6d. and multiples; separate deed each 
class of security. Tee for registration of probate and sundry documents, 3s. 6d. 


United Foundry Company, Limited.—Directors: J. King, A. W. Steven, W. S. Malcolm, 
T. Downie, P. Deas, G. Pate, J. Fulton and H. J. Kennard. Secretaries: Mann, Judd, Gordon 
& Co. Office: 142, St, Vincent Street, Glasgow.—The company (private) was registered December 
13, 1919, to acquire an iron foundry at Norton, near Maldon, Yorks. 

The authorised capital is £75,000 in shares of £1, of which to October 2, 1923, £66,514 had been 
issued, and £58,199 15s., or 17s. 6d. per share, paid up. 

The accounts are made up annually. No information is obtainable from the company, but these 
particulars have been obtained from documents filed at the Edinburgh Registry. 


‘ eae power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
ee, 2s. Od. , 


United National Collieries, Limited.—Durectors: Sir F. 8. Watts (Chairman), S. H. Burgess, 
5S. K. George, I. Llewelyn, J. Miles, H. S. Sanders-Clark, Maj. E. M. Watts, M.C., E. Watts and 
ae fe K, Wyllie, C.B. Secretary: S. C. Richards. Office: Exchange Buildings, Bute Docks, 

ardiff. 

The company was registered May 6, 1892, and besides owning properties, holds the whole of the 
share capital of Burnyeat, Brown and Co,, Limited. In October, 1913, the capital was increased by 
the creation of 200,000 preference shares and 200,000 ordinary shares of £1 each, and at the same 
time a sum of £331,780 taken from the reserve fund was capitalised, allowing of a distribution of five 
fully-paid preference shares of £1 and five fully-paid ordinary shares of £1 in respect of each issued 
share of £10—simultaneously subdivided into shares of £1. In April, 1920, £676,065 of the reserve 
fund was capitalised, and one bonus share for every share held was distributed to the ordinary 
shareholders. 

The authorised capital is now £1,602,130 in shares of £1, £250,000 being in 6 per cent. cumulative 
preference shares, ranking also for priority as to capital, and £1,352,130 in ordinary, of which 
£225,890 preference and all the ordinary have been allotted and paid up. 


The accounts are made up annually to December 31, and usually submitted in March. Ordinary 
dividends are paid free of income tax. For 1914 the distribution was 20 per cent. (10 per cent. on 
£497,670, and 10 per cent. on £665,727) ; and for 1915, 1916, 1917, 1918 and 1919 25 per cent. was paid 
each year. In April, 1920, a share bonus of 100 per cent. was distributed, and for 1920 12} per cent. 
was paid on the doubled capital; and for 1921 and 1922, 10. Reserve fund, £100,000 ; carried forward, 
£32,830. The assets at December 81, 1922, included shareholding in associated company, £556,204, and 
there were British war stock and bonds and cash for £716,622. On account of 1923 24 per cent. was 
paid in Sept. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote on 
the question of a winding up, or at meetings of their own class. Divector’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2548 Cardiff. 

(Quoted at Cardiff, Newport and Swansea. Latest prices—ordinary, 32s. 6d.; preference, 21s. 


United States Steel Corporation.— Directors: E. H. Gary (Chairman), J. A. Farrell (President), 
G. F. Baker, G. F. Baker, Jun., E. J. Buffington, W. J. Filbert, R. V. Lindabury, 8. Mather, 
J. P. Morgan, T. Morrison, W. P. Palmer, J. 8. Phipps, P. Roberts, Jun., and R. Winsor. 
Secretary: G. K. Leet. General Offices: 51, Newark Street, Hoboken, N.J. New York Office: 71, 
Broadway, New York. Fiscal Agents: J. P. Morgan and Co.. New York. Registrars of Stock : 
Preferred, New York Trust Company, New York; Common, Guaranty Trust Company of New York. 
Stock Transfer Department : Company’s Offices in New York and Hoboken. 


The company was incorporated under the laws of New Jersey on February 25, 1901, to amalgamate 
several steel companies in-the United States, and now owns directly or through its subsidiaries—iron 
ore mines in the Lake Superior region and in Alabama ; coal and coke properties in various states ; 
natural gas and oil property in Pennsylvania and West Virginia ; manganese properties in Brazil ; 
railroads (1,061 miles owned or leased, together with 612 miles of branches and spurs and 335 
miles operated under trackage rights); 85 ocean-going steamers, with over four hundred-lake and 
river craft; ore receiving and forwarding docks at lake ports; and manufacturing plant at 145 
works, including (as of December 31, 1922) 124 blast furmaces, 38 Bessemer converters, 330 open 
hearth furnaces, 623 rolling mills, 74 wire mills, 53 pipe and tube works, 18 bridge and structural 
plants, 51 galvanizing and tinning departments, 23 iron, steel or brass foundries, 12 sulphate of iron 
plants, &c. The company’s chief subsidiaries are—Carnegie Steel Company, National Tube Com- 
pany, Illinois Steel Company, Indiana Steel Company, American Steel and Wire Company, American 
Sheet and Tin Plate Company, American Bridge Company, Union Steel Company, Canadian Steel 
Corporation, Limited, Tennessee Coal, Iron and Railroad Company, Elgin, Joliet and Eastern 
Railway Company, Chicago, Lake Shore and Eastern Railway Company, Duluth and Iron Range 
Railroad Company, Duluth, Missabe and Northern Railway Company, Bessemer and Lake Hrie 
Railroad Company, Universal Portland Cement Company, &c. 

The authorised capital stock is $1,100,000,000, of which $868,583,600 is issued and outstanding, 
and there is also outstanding in the hands of the public $403,242 of the capital stocks of the sub- 
sidiary companies. ‘The bonded and debenture debt outstanding as of December 31, 1922, was— 
United States Steel Corporation, $380,907,000 ; subsidiary companies’ bonds, guaranteed by United 
States Steel Corporation, $104,364,000; subsidiary companies’ bonds not guaranteed, $54,311,061 ; 
and subsidiary companies’ real estate mortgages, $158,206, while there were also non-interest bearing 
notes of the subsidiary companies, guaranteed by the United States Steel Corporation, amounting to 
$31,612,507, and maturing over a period of 35 years. 
$508,302,500 Common stock in shares of $100, part of $550,000,000 authorised. Quoted in the official 

list; latest price, 115. Also quoted at Birmingham, Bradford, Kdinburgh, Glasgow 

and Liverpool. ; 
$360,281,100 Preferred 7 per cent. cumulative stock in shares of $100, outstanding balance of 
$510,281,100 (of which $150,000,000 was exchanged, at par, for sinking fund gold 
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bonds below in 1903), and part of $550,000,000 authorised, with priority also as to 
capital. Dividends are payable quarterly in May, August, November and February, 
Quoted in the official list; latest price, 188}. Also quoted at Bradford. 
Edinburgh, Glasgow and Liverpool. 


$210,862,000 United States Steel Corporation 50-year 5 per cent. gold bonds of $1,000, Xc., to bearer, 
registerable as to principal, or exchangeable for fully-registered bonds, with interest 
payable. at various dates, and the principal repayable April 1, 1951; of the total of 
$304,000,000, of which $93,138,000 is now held in the sinking fund, $154,000,000 series 
A, C and E are subject to call in whole or in part at 115 per cent. (now) at any time, 
while a sinking fund of $3,040,000 per annum, beginning June 1, 1902, can be applied 
to the purchase of bonds if obtainable at not exceeding 115 per cent. and interest, and 
may be now applied to the redemption of series A, C and E by drawings. The bonds 
are secured by the deposit as collateral of all the securities owned by the corporation 
at the time of issue (1901), and all payments are made, free of all U.S. income 
taxes, which company may be required to deduct, retain or pay, at Messrs. J. P. 
Morgan and Oo. in New York. Trustee, United States Trust Company, New York. 

$167,752,000 United States Steel Corporation 10-60 year sinking fund 5 per cent. gold bonds, out- 
standing balance of $200,000,000 issued, the remaining $32,248,000 being held in the 
sinking fund. In May, 1902, the shareholders authorised $250,000,000 of these 
bonds, of which $200,000,000 was to be issued in retiring preferred shares for a cor- 
responding amount, and $50,000,000 was to be fresh capital, but the scheme was not 
put in force until March, 1903, on account of opposition in the law courts. The 
amount of bonds then issued was $150;000,000 in exchange for a like amount of the 
preference shares outstanding, thus reduced as shown above, and $20,000,000 for cash, 
while $30,000,000 was placed in November, 1907, in exchange for the shares of the 
Tennessee Coal, Iron and Railroad Company. The bonds are to bearer, of $1,000 or 
$5,000, registerable as to principal, or registered for $500, $1,000, $5,000 and multiples 
of $5,000, with interest payable May 1 and November 1, and the principal repayable 
at any time after ten years at 110 and interest, an annual sinking fund of $1,010,000 
being provided, coupon bonds to be drawn first, while all bonds outstanding are to be 
repaid April 1, 1963; they rank as a second mortgage on the collateral deposited 
under the foregoing issue (trustee, United States Company, New York), and all pav- 
ments are made, free of all U.S. income taxes, which company may be required to 
deduct, retain or pay, at Messrs. J. P. Morgan and Co. in New York. Quoted in the 
official list ; latest price, 1174. Also quoted at Liverpool. 


The combined accounts of the corporation and its subsidiaries are made up annually to December 
31, and submitted in New York about March. On the common shares quarterly distributions at the 
rate of 5 per cent, per annum were made from March, 1910, to June, 1914, both inclusive ; and for the 
quarter to September, 1914, 2 per cent. per annum was distributed. The next common dividend was 
1} per cent. in respect of 1915; for 1916 8? per cent. was paid; for 1917, 18, including a Red Cross 
dividend of 1 per cent. ; for 1918, 14; and for the four years to 1922, 5. For the year 1922 there was 
a deficit on the consolidated income account, after providing for fixed charges and dividends, of 
$10,981,347, compared with a deficit for the preceding year of $14,017,785, and after sundry adjust- 
ments the undivided surplus was reduced to $474,139,415. Capital surplus provided in organisation, 
$25,000,000; appropriated surplus, $140,898,914 (invested in property account, additions and 
construction) ; contingent and miscellaneous reserves, $133,337,457 ; insurance reserves, $28,184,229. 
The preferred dividend is paid quarterly as stated above, and dividends on the common stock are 
being paid quarterly in June, September, December, and March. On account. of 1923 1} per cent. on 


the common was paid each time in June, September and December, 1923, plus 4 per cent. extia 
in Dec. 


United Steel Companies, Limited.—Directors: A. O. Peech (Chairman), H. Barber, J. V. Ellis, 
H. Guedalla, J. Henderson, Sir F. J. Jones, Bart., W. B. Jones, T. Jowett, M. Mannaberg, J. E. 
Peech, F. 8. Scott-Smith. Routine Directors ; A. Blackmore (also Secretary) and F.S. Tomkins. Office : 
Pheenix Special Steel Works, The Ickles, Sheffield.—The company was registered March 25, 1918, to 
acquire the preference and ordinary shares of the Workington fron and Steel Company, Limited (since 
liquidated), Samuel Fox and Co., Limited, Steel, Peech and Tozer, Limited, the Frodingham Iron and 
Steel Company, Limited, the Appleby Iron Company, Limited, and the Rother Vale Collieries, Limited, 
and to take over the businesses of iron and steel manufacturers, mine owners and colliery proprietors, 
carried on by these companies. Subsequently the whole of the issued share capital of the Distington 
Hematite Iron Company, Limited, and the Beckermet Mining Company, Limited, were acquired, as 
also the greater part of the ordinary stock of the Cleator and Workington Junction Railway Company. 
The company has also acquired the undertaking of All-Hallows Collieries, Limited, and Thomas Butlin 
and Co., Limited, the whole of the ordinary share capital of Daniel Doucaster and Sons, Limited, the 
Martino Steel and Meta] Company, Limited, and the United Strip and Bar Mills, Limited, 50,000 
ordinary shares of Thomas Smith’s Stamping Works, Limited, and a controlling interest in Hoffmann 
Manufacturing Co., Ltd. In January, 1919, 1,250,000 and in August, 1920, 413,915 additional ordinary 
shares were created, and the capital is as follows :— 


£8,006,549 Ordinary shares of £1, of which 6,756,582 shares were issued credited as fully paid in 
exchange for shares in the amalgamating companies and interests since acquired, and 
1,250,000 shares were offered to the ordinary shareholders in January, 1919, at a 
premium of 5s. per share. The total amount authorised is £8,018,915. Quoted in the 
official list ; latest price, 9s. 9d. Also quoted at Birmingham, Bristol, Edinburgh, 
Glasgow, Halifax, Liverpool, Manchester, Newport and Sheffield. 

£1,317,516 Six per cent. cumulative preference shares of £1 each, having priority also as to capital, 
issued credited as fully-paid in exchange for shares in the amalgamating companies. 
The total amount authorised is £1,330,000. Quoted in the official list ; latest price, 
15s, 9d.. Also quoted at Bradford, Edinburgh, Glasgow, Liverpool and Manchester. 
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£928,700 Six per cent. A debentures (£100 and £50), outstanding balance of £1,000,000 authorised 
and issued. Interest is payable January 1 and July 1, and the debentures are to be 
redeemed at par on January 1, 1949, but the company has the option of redemption 
at par, at any time, on giving six months’ notice. Under the provisions of the trust 
deed the company is on January 1 of each year (commenced in 1919) to apply the sum 
of £12,650, together with a further sum equal to 6 per cent. on the aggregate amount of 
the debentures which shall for the time being have been redeemed, in the redemption 
of the debentures by drawings at par. Debentures so redeemed cannot be reissued. 
The debentures are secured by trust deed creating a first specific charge upon the 
undertaking and assets of Steel, Peech and Tozer, Limited, and Samuel Fox and Co., 
Limited, acquired by the company. Quoted in the official list ; latest price, 94. Also 
quoted at Bristol and Sheffield. 

£999,100 Six per cent. B debenture stock (part of £1,000,000 authorised), issued to the preference 
shareholders of the Workington Iron and Steel Company, Limited, in exchange for 
their holdings. Interest is payable June 30 and December 31, and the stock is repayable 
at par on June 30, 1948, while the trust deed provides for the establishment of an 
accumulative sinking fund into which the company is to pay an annual sum 
(commencing in 1918) of £18,587. The company reserves the right (now), upon giving 
six months’ notice, on any interest date, to redeem the whole or any part (to be 
ascertained by drawings) of the stock at 105 per cent., at which price the stock is to be 
redeemed in the event of voluntary liquidation: The stock is secured by trust deed 
creating a first specific charge on the undertaking and assets of the Workington Iron 
and Steel Company, Limited (since liquidated), acquired by the company. Quoted in 
the official list; latest price, 894. Also quoted at Sheffield. 

£499,998 Six per cent, C debenture stock (part of £500,000 authorised), issued to the shareholders 
of the Rother Vale Collieries, Limited, as part consideration for their holdings. 
Interest is payable June 30 and December 31, and the stock igs repayable at par on 
June 30, 1948, while the trust deed provides for the establishment of a sinking fund 
applicable to the redemption of the stock at maturity, into which the company is to 
pay an annual sum (commencing with 1918) of £9,293. The company reserves the 
right (now), on giving six months’ notice, to redeem the stock at par on any date. The 
stock is secured by trust deed creating a first specific charge upon the undertaking 
and assets of the Rother Vale Collieries, Limited, acquired by the company. Quoted 
in the official list ; latest price, 915. Also quoted at Sheffield. 

£1,016,300 Six per cent. obligations of £1 each, issued to the shareholders of Steel, Peech and Tozer, 

Limited, Samuel Fox and Co., Limited, as part consideration for shares, and others. 
Interest is payable April 19 and October 19, and the obligations are repayable at par 
April 19, 1928, or at any time earlier, on three months’ notice by the company, or the 
date upon which an order is made or an effective resolution is passed for the winding up 
of the company, or on the date upon which proceedings shall be taken by any holder or 
holders of any debentures or debenture stock issued by the company, or the trustee or 
trustees of any trust deed securing same, for the purpose of enforcing the security of 
any such debentures or debenture stock. Quoted at Sheffield. Latest price, 17s. 6d. 

£267,582 Mortgages and loans secured on Rother Vale coking plant and cottages, 

£928,461 Advances by associated companies. 

Bank overdraft, the amount of which is not separately stated. 


The accounts are made up annually to June 30, and. submitted in October. In respect of the 
period to June 30, 1919, and the year 1919-20 dividends at the rate: of 10 per cent. per annum were paid 
on the ordinary shares; in respect of 1920-21 the preference dividend for the year was paid, and 3 per 
cent. on the ordinary ; in respect of 1921-22 only the preference dividend for the haif-vear to 
December 31, 1921, was paid; and for 1922-23 only interest charges were met. Reserve for capital 
purposes, £791,747 ; reserve for redemption of B and C debenture stocks, £172,058 ; carried forward, 
£666,149, after reserving £94,744 for taxation and £27,881 for sinking fund, and including 
£440,743 brought down. The assets include goodwill in respect of Rother Vale Collieries, Thomas 
Butlin and Co., and Workington Iron and Steel branches, £816,930. The preference dividend is 
payable on March 1 and September 1, in respect of the half-years ending on the preceding 
December 31 and June 30 respectively—paid to December 31, 1921. 

Voting power, one vote for every share, ordinary or preference. Director's qualification, shares 
or stock to the nominal amount of £500 for other than the first directors. Transfer form, common ; 
fee, 2s. 6d. (separate form for each class of security); debenture stocks are transferable in multiples 
of £1. Telegraphic address, Phoenix, Rotherham. Telephone numbers, 5000 (4 lines), Sheftield ; and 
638 (2 lines), Rotherham, 

United Westminster and Wrexham Collieries, Limited.—Directors: H. D. Dennis, C. J. R. 
Fraser, H. H. Ross, R. T. Wickham, E. Prescott and P. G. D. Dennis. Secretary: J. A. Harrop. Office: 
Gresford, Denbighshire.—The company was registered July 14, 1905. In 1918 200,000 additional shares 
were created, and the authorised capital is now £400,000 in shares of £1, and to September 26, 1928, 
£300,054 had been subscribed and called up, including 120,004 shares issued in 1919 by way of bonus 
out of undivided profits, in the proportion of 3 of one new share for every share held. No informa- 
tion is obtainable from the company. According to a balance sheet filed at Somerset House there was 
at June 30, 1923, a credit to profit and loss of £33,897... Voting power, one vote for every share. 
Director’s qualification, 1,000 shares, other than the first directors. Transfer form, common ; 
fee, 2s. 6d. 


Vale of Neath Colliery Company, Limited.—Dzrectors : Sir D. R. Llewellyn, Bart., and H. Seymour 
Berry. Seerctary: G. Griffiths. Office: Maesgwyn, Glynneath, Glamorgan.—The company was 
registered October 15, 1920, to carry on the business of colliery proprietors. The authorised capital 
is £600,000 in shares of £1, of which £500,000 has been allotted and called up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share, Director’s qualification, £5,000. Transfer form, common; fee, 2s. 6d. 
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Vickers Limited.— Directors: Douglas Vickers (Chairman), Sir A. T. Dawson, Bart. (Vice-Chair- 
man and Managing Director), Sir V. H. P. Caillard, D.L., Lord Invernairn, V. C. Vickers, 
Sir J. McKechnie, K.B.E., W. Clark, J.P., Sir G. T. Buckham, H. J. Morriss, Lt.-Col. W. C. Symon, 
O.M.G., A. Spencer, Genl. The Hon. Sir H. A. Lawrence, K.C.B., Sir E. Wyldbore Smitb and 
L. Chandler. ‘Special Directors: Maj. J. L: Benthall, C.B.E., Sir T. G. Owens-Thurston, K.B.E., 
Lt.-Col. J. H. Leslie, J. Barr, Count L. V. Ostrorog, Comr. C. W. Craven, R.N., O.B.E., J. Stewart, 
O.B.E., T. Fender, O.B.E., Percy Grant, G. W. Barr, A. Cartwright, W. F. Sadler. Secretary: 
A. Cartwright. Assistant Secretary to company and Secretary to Sheffield branch : J. Sholto Douglas, 
F.C.LS. Assistant Seerctary: W.¥F. Sadler. Registrar: A. 8S. Langridge. Registered and Transfer 
Office; Vickers House, Broadway, Westminster, S.W.1. 


The company was registered April 17, 1867, as Vickers, Sons and Co., Limited, to take 
over the business of steel manufacturers, &c., of Messrs. Naylor, Vickers and Oo.; in 1897 
the company absorbed the Naval Construction and Armaments Company, Limited, and the 
Maxim-Nordenfelt Guns and Ammunition Company, Limited, in connection with which latter 
arrangement the name was changed to Vickers, Sons and Maxim, Limited; in 1902 acquired 
one-half (£750,000) of the ordinary capital of William Beardmore and Co., Limited, issuing 
therefor £389,500 of its own ordinary shares fully paid; and in April, 1911, the name was 
changed as above. The company also holds all the ordinary share capital of the Wolseley Motors, 
Limited, all the share capital of the Electric and Ordnance Accessories Company, Limited, practically 
the whole of the share capital of the Metropolitan Carriage, Wagon and Finance Company, Limited, 
and W. T. Glover and Co., Limited, a controlling interest in Vickers-Petters, Limited, V. L. Oil 
Processes, Limited, Metropolitan-Vickers Electrical Company, Limited, and Metropolitan-Vickers 
Electrical Export Company, Limited, and is interested in the Swiss firm of Brown, Boveri & Co. 
In October, 1918, 6,450,000 new ordinary shares were created, and in connection with the acquisi- 
tion of the shares of the Metropolitan Company, the share capital was again largely increased, 
6,000,000 additional ordinary shares and 7,000,000 cumulative preference shares being created. 
The authorised capital is £26,500,000, and there are £1,250,000 debenture stock and £1,500,000 
notes. 
£12,315,483 Ordinary shares of -£1 (part of £18,000,000 authorised), fully paid, including 1,850,000 

shares issued in November, 1918, to the ordinary shareholders at 30s. per share in the 
proportion of one new share for every three old shares, partly made with a view of 
paying off third mortgage debentures for £615,300, and 5,100,000 shares issued in 
connection with the acquisition of the share capital of the Metropolitan Company. 
Quoted in the official list; latest price, 18s. 9d. Also quoted at Birmingham, 
Bradford, Bristol, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Man- 
chester, Newcastle, Newport, Nottingham, Sheffield and Swansea. 


£750,000 Preferred 5 per cent. stock, fully paid, non-cumulative, but with a priority as to capital- 
The dividend is payable in March and August. Quoted in the official list ; latest price, 
80. Also quoted at Glasgow, Liverpool, Manchester, Nottingham and Sheffield. 


£750,000 Five per cent. preference shares of £1, fully paid, non-cumulative and ranking after the 
foregoing preferred stock both as regards dividend and capital. The dividend js payable 
in March and August. Quoted in the official list; latest price, #. Also quoted at 
Birmingham, Bradford, Glasgow, Halifax, Leeds, Liverpool, Manchester, Nottingham 
and Sheffield. 


£6,863,807 Cumulative preference shares of £1 (part of £7,000,000 authorised), fully paid, ranking for 

od dividends of 5 per cent. per annum, free of income tax up to 6s. in the £, after the above 
preferred stock and preference shares, and for priority as regards capital in the same 
order, but without further participation in profits or assets. These shares were issued 
in connection with the acquisition of the share capital of the Metropolitan Company. 
The dividend is payable March and August. Quoted in the official list ; latest price, 
16s. 6d. Also quoted at Birmingham, Bristol, Glasgow, Halifax, Liverpool, Manchester, 
Nottingham and Sheffield. 


£1,250,000 Four per cent. first mortgage debenture stock, issued in Nov., 1897, at 104 per cent., with 
interest payable June 1 and December 1, and the principal repayable at par November 30, 
1937, or at the option of the company (now), on six months’ notice, at 104 per cent., the 
stock being specially secured upon the freehold and leasehold property of the company. 
Quoted in the official list; latest price, 84. Also quoted at Glasgow, Liverpool, 
Manchester, Nottingham and Sheffield. 


£1,500,000 Seven per cent. seven-year notes, issued in July, 1920, at 95 per cent. ; the company has 
reserved the power to issue a further £2,500,000 of similar notes, provided the rate of 
interest is not higher than on the present issue, and the date of maturity not prior to 
July 1, 1927. The notes are to bearer in denominations of £100, £500 and £1,000, but 
may, at the holder’s option, be registered as to principal, or reconverted to bearer, at 
the company’s registered office, the fee charged for either operation being 2s. 6d. per 
note. Coupons Jan. land July 1. Repayable at par July 1, 1927; the company may 
redeem the whole or any part of the notes by purchase at any time, or on any interest 
date by drawings at par on giving three months’ previous notice by advertisement in the 
public press. As long as any of the above notes are outstanding, the company under- 
takes not to issue any debentures or create charges over its property or assets unless 
repayment of the notes is a condition of the issue of any such debentures or of the 
creation of any such charges. The company, however, remains at liberty to obtain from 
its bankers from time to time overdrafts with or without security for the general pur- 
a of its business, Quoted in the official list; latest price, 101. Also quoted at 
asgow. 


The accounts are made up annually to December 31, and those for 1922 were submitted in May, 
1923. For each of the three years to 1907 the ordinary shares got 15 per cent.; for the five years to 
1912, 10; for the six years to 1918, 12}; for 1919, 114 (free of income tax—in respect of 1918 and 
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1919 only up to 5s. in the £); in respeet of 1920 only the preference dividends were paid; and fer 
1921 and 1922, 5 per cent. (less tax) was paid on the ordinary shares. General reserve account, 
£1,200,000 ; works reserve, £3,200,000; premiums on shares, £2,042,594; insurance fund, £53,277: 
carried forward, £703,907. 

Voting power, one vote for each £50 of preferred stock, or 50 preference shares (either class), and 
one for each £10 of ordinary capital, held for two months. Director’s qualification, 10,000 ordinary 
shares for managing directors, 2,000 ordinary shares for ordinary directors, and 300 ordinary shares for 
special directors. Transfer form, common ; fee, 2s, 6d. per deed; preferred and debenture stock is 
transferable in multiples of £1. The issue of share warrants to bearer has been discontinued, and 
warrants in circulation can be re-exchanged for registered ordinary shares on payment of a fee of 
2s. 6d. for every application to cancel. Telegraphic addresses—Vickers, Sowest, London; Vickers, 
Sheffield and Barrow-in-Furness. Telephone numbers—6900 Victoria (fifteen lines), London; 8200 
(eight lines) and 3201 (secretary’s room), Sheffield; and 351 (eight lines) Barrow. See Index to 

vertisers. 


Vizcaya-Santander Mining Company, Limited.—Directors: J. H. Robinson (Chairman), HE. 
Coventry, F. Corvilaiv (Bilbao) and J. MacLennan (Santander). Secretary: H. J. Millner, F.C.1.S, 
Ofice; 110, Cannon Street, E.C.4.—The company was registered February 17, 1872, as the Santander 
Mining Company, Limited, to work certain iron ore mines near Santander, Spain, and the name has 
since been changed as above. The authorised capital is £20,000 in ordinary shares of £210s., and £3,750 
in preference shares of £2 10s., and all the ordinary shares and £2,500 of the preference have been 
subscribed and paid up. The preference shares rank for 5 per cent. non-cumulative dividends before 
the ordinary get anything, and equally with the ordinary in all above that rate. 

The accounts are made up annually to December 31, and usually submitted in February or March: 
For each of the thirteen years to 1914, 30 per cent. was paid on both classes; for 1915, 10; for 1916, 
15; for 1917, 25; for 1918, 1919, 1920 and 1921, 30; for 1922, 20 (free of tax). Reserve fund, 
£18,000. Interim dividend 1923, 8 per cent. in Oct. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Vizcaya, London. 
Telephone number, 5728 Bank. 


Vryheid (Natal) Railway Coal and Iron Company, Limited.—Directors: J. T. Williams, 
Hon. A. Oliff, W. Yuill, L. Line. Secretary: R. Harris. Office: 3, St. Helen’s Place, E.C.3. 
(Telegrams—Vryheidish, London; telephone—Avenue 1404.) 

The company was registered January 17, 1908, to acquire—the concession for a railway from 
Vryheid to Hlobane Colliery, about 17°6 miles in length; the Hlobane Colliery and adjoining 
coalfield, comprising 41,000 acres; and options over farms containing iron and manganese deposits 
near Parys, comprising 18,000 acres. In February, 1920, an agreement was entered into pro- 
viding for the sale of the railway to the Railway Administration of the Natal Government at 
cost—namely, £75,000, and also providing that the company should supply the Railway Adminis- 
tration with 20,000 short tons (2,000 lbs.) of coal per month at 7s. per ton until December 31, 
1931, with the option to the Administration to terminate the contract in 1926, with the proviso that 
in the event of a rise or fall in the cost of wages and materials there should be a corresponding rise or 
fall in the selling price per ton. The above-mentioned sum of £75,000 was allocated to the repayment 
of the debenture stock. In October, 1922, practically the whole of the share capital was acquired by 
the Natal Navigation Collieries and Estate Company, Limited, which offered to Vryheid shareholders 
4s, 2d. in cash, and 13s. 4d. in shares of £1 of the Natal Navigation Company taken at 30s. (equivalent 
to four-ninths of a share) for each Vryheid share held. 


In 1917 a scheme of arrangement was carried through under which holders of the preference shares 
on July 31, 1917, received in cash a dividend of 124 per cent., but except for this the arrears of cumu- 
lative dividends on the preference shares (which amounted on January 31, 1917, to £101,013) and all 
the arrears of cumulative dividends on the ordinary shares (which amounted on January 31, 1917, to 
£91,875) were cancelled ; each holder of ordinary shares on July 31, 1917, contributed rateably for the 
purposes of the scheme three fully-paid ordinary shares in respect of every eight ordinary shares held, 
thus providing 65,625 ordinary shares; of these 65,625 ordinary shares 48,1014 were distributed among 
the preference shareholders at the rate of one share for every four preference shares held, the remain- 
ing 17,5233 shares being transferred to the guarantors of the preference dividend in satisfaction of 
their claims on the future profits of the company in respect of sums amounting to £27,186 contributed 
by them under their guarantee ; and both classes of shares were consolidated into one class, all the shares 
ranking pari passu. 

The authorised share capital is £500,000 in shares of £1, of which £367,406 (practically all held by 
the Natal Navigation Collieries and Estate Company, Limited—see above) is issued and fully paid. 


The accounts are made up annually to January 31, and submitted in July. The vendors guaranteed 
the full 74 per cent. dividend on the preference shares for two years from the date of the incorporation of 
the company, all moneys so paid by the vendors to be repaid out of any surplus profits remaining 
in any subsequent year after payment of the full preference dividend; the dividend for the two 
years ended January 31, 1910, was duly paid by the guarantors, but there was then no dividend on 
the preference shares until that provided for under the above-mentioned scheme of arrangement. In 
1910-11 a debit to profit and loss of £9,013 brought down was reduced, after providing for debenture in- 
terest, to £6,159, in 1911-12 to £4,791, and in 1912-13 to £3,452 ; in 1913-14 the debit balance was converted 
into a credit of £4,435; in 1914-15 the credit balance was increased to £10,597, in 1915-16 to £24,451, 
and in 1916-17 to £57,533, of which £24,050 was absorbed by the payment of 124 per cent. on the pre- 
ference shares in accordance with the scheme of arrangement detailed above. For 1917-18 a dividend 
(the first) of 5 per cent. was paid on the ordinary shares; for 1918-19 only interest charges were met ; 
for 1919-20 a dividend of 5 per cent. was paid; for 1920-21, 74; and for 1921-22 and 1922-23, nil. 
Carried forward, £41,685, against £42,854 brought down. Capital reserve account at January 31, 
1923, £6,751; reserve fund, £71,986. : , GR i 

Voting power, one vote for each share. Director’s qualification, £500 in shares or stock. ‘Transfer 
form, common; fee, 2s. 6d. 


. 
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W. K. and C. Peace, Limited.—_Manufacturers of crucible and special steels and edge tools. 
Entire share capital beld by Sheffield Steel Products, Ltd. 


Wade and Dorman, Limited.—Offce: 4, Central Buildings, Westminster, S.W.1.—Half share 
capital held by Dorman, Long & Co., Ltd. 


Wallarah Coal Company, Limited.— Directors: Sir E. R. Moon, K.C.B., K.C. (Chairman), Sir 8. G. 
Higgins, O.B.E., F. W. Lund, W. Lund (Managing Director), F. G. Parbury and F. C. 8. Parbury. Secre- 
tary: H. S.C. Bateman. Office: 7, East India Avenue, E.C.3.—The company was registered March 17, 
1904, in reconstruction of acompany of the same name registered May 8, 1888, owning freehold properties 
situated near Sydney, New South Wales. 

In 1911 5s. per share was returned, but was called up again in 1912, and a bonus of 5s, per share, 
declared in February, 1912, was applied in payment of the call. Subsequently 10,000 shares were 
issued to the shareholders at par, and 10,000 were issued to the proprietors credited as fully 
paid, while in August, 1916, a bonus of 20 per cent., in August, 1919, a bonus of 25 per cent., and 
in March, 1921, a bonus of 662 per cent. were declared, payable in shares, the capital being increased 
on each occasion by the creation of 20,000, 30,000 and 100,000 new shares respectively. 

The authorised capital is now £250,000 in shares of £1, all issued and fully paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1911, 2s. per 
share (of 15s.) was paid ; for 1912, 1913, 1914 and 1915, 2s. per share (of £1) each time, while in 
February, 1912, a bonus of 5s. per share was declared, and applied to capital purposes, as above, in 
June, 1916, a bonus of 1s. per share was paid, and in August, 1916, a bonus of 20 per cent. was 
paid out of the reserve fund, and capitalised as above; for 1916, 3s. per share was paid; for 1917 
and 1918, 4s. per share, while in August, 1919, a bonus equivalent to 25 per cent. was paid in shares out 
of the reserve fund ; and for 1919 3s, 3d. per share was paid on a capital of £150,000, In March, 1921, 
a bonus of 663 per cent. was paid jn fully-paid shares out of the reserve fund, and in respect of the 
year 1920 dividends totalling 2s. Yd. per share were distributed (1s. per share on a capital of £150,000 
and 1s. 9d. per share on the capital as it now stands); for 1921 1s, 6d. per share was paid, with 
the assistance of £4,909 from the reserve fund; for 1922, 3s. per share. Reserve fund, £15,000; special 
purposes fund, £10,000; reserve for taxation, £3,750; carried forward, £1,397. Interim dividend 
1923, 64 per cent. in Dec. Dividends are paid free of income tax. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 


common : fee, 2s, 6d. per deed. Telegraphic addresses, Lund, London; Wallarah, Sydney. Latest 
price in official list, 1%. 


Wallsend and Hebburn Coal Company, Limited.—Directors: H. C. Embleton, T. E. Forster, 
J. HE. Gibson, Hon, R. James, J..B. Simpson and J. C. Straker. Secretary: W. E. Scott. Office: D. 
Lombard Street, Newcastle-upon-Tyne.—The company was registered February 15, 1892. The 
authorised capital is £235,000 in shares of £100, £60,000 being in preference shares and £175,000 
in ordinary shares, and the entire capital has been subscribed and called up. The preference shares 
are entitled to cumulative dividends of 5 per cent. per annum, have priority as to capital, and 
after payment of 5 per cent. per annum on the ordinary shares both classes of shares rank pari 
passu in surplus profits. Credit to profit and loss at December 31, 1922, £30,041. Reports are not 
obtainable, but this information is official, Voting power, one vote for every share of either class. 
Director’s qualification, £3,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Coal, Newcastle. Telephone numbers—5037, 5038, 5039 and 5040 Central, 
Newcastle-upon-Tyne. 


Waisail Wood Colliery Company, Limited.— Directors: J. G. Cooke, A. H. Lewis, T. 8. Parker- 
Jervis, C, Duignan and F. G. Peake (Managing Director and Secretary). Office: Walsall Wood, near 
Walsall, Staffordshire, —The company was registered November 15, 1875. The authorised capital 
is £130,000 in shares of £10, £100,000 being ordinary, and £30,000 cumulative preference, having also 
a priority as to capital, and £88,000 has been allotted and called up. Reports are not obtainable, but 
this information is official. Voting power, one vote for each share of any class. Director’s qualification, 


£500 in shares of any class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Bradford, Walsall Wood. Telephone number, 19 Walsall. 


Walter Scott, Limited.— Directors: W. S. Vaughan (Chairman), C. T. Scott (Deputy-Chair- 
man), Geo. Linklater (also Secretary), J. E. Cowen, Col. F. R. Simpson and J. G. Kent. Office: 
21, Grainger Street West, Newcastle-upon-Tyne.—The company was registered December 4, 1900, 
to acquire steel and iron works, collieries, &c., the properties of the Leeds Steel Works, Limited, and 
“Walter Scott, Limited, both private limited companies. 
_ The authorised capital is £575,000 in shares of £1, £300,000 being 6 per cent. cumulative pre- 
ference, having also a priority as to capital, and £275,000 ordinary, and the entire capital has been 
issued and paid up. 
Power was taken to issue 4 per cent. perpetual debenture stock for £300,000, and this has been 
fully exercised ; the stock is secured by a first mortgage on the freehold and leasehold properties, 
has interest payable January 1 and July 1, and in the event of the company being put into voluntary 


liquidation the stock is to be paid off at 110 per cent. The company has power to purchase stock in 
the open market for cancellation. 


At June 80, 1923, there was also a bankers’ loan of £13,124. 

The accounts are made up annually to June 30, and submitted in August. Out of the profits of 
1911-12 two years’ preference dividend was paid (thus clearing off arrears), but there was no distribution 
on the ordinary ; for 1912-13 the ordinary received 10 per cent. ; for 1913-14, 5; for 1914-15, 74; for 
1915-16, 1916-17 and 1917-18, 15 each year ; for 1918-19 and 1919-20, 12% : for 1920-21, 74 ; for 1921-22, 
nil on both classes ; for.1922-23, two years’ preference and 24 on ordinary. General reserve fund, 
£260,847 ; special reserve fund, £186,827 (formed to reinstate share and debenture capital within 50 
years, half estimated life of collieries, by annual appropriations of about £7,531); carried forward, 
£5,094. The preference dividend is paid on March 1 and September 1. 

_ Voting power, one vote for each share, but preference shares vote only on questions affecting their 
interests. Director’s qualification, £500 of shares of either class. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £1. Telegraphic address, Contractor. 
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Neweastle-on-Tyne. Telephone number, 1563, Newcastle-upon-Tyne. Latest prices in official list. 
Latest prices—ordinary, }; preference, §; debenture stock, 62. Also quoted at Newcastle. 


Wankie Colliery Company, Limited (Old Company).—Reconstructed under same title, Oct. 26, 
1923, shareholders receiving 3 fully-paid 10s. shares in new company, and 9d. per share in cash for 
every 2 10s. shares held. 


Wankie Colliery Company, Limited (New Company),—Directors; E. Davis (Chairman and 
Managing), Sir H. Birchenough, Bart., K.C.M.G., W. Rhodes, D. N. Shaw, H. L. Stokes, 
Secretary: H.W. Lampard. Office: 2, London Wall Buildings, E.C.2. (Telegrams—Shafting, Ave, 
London ; telephone—London Wall 4670, 4 lines.) 

Registered Oct. 26, 1923, as second reconstruction of company of similar name originally registered 
Aug. 23, 1909; owns exclusive right to mine for coal throughout 400 sq. miles, prospecting rights 
over further 880 sq. miles (about), and surface rights over about 20 sg. miles in Wankie District, 
Southern Rhodesia. 

Authorised capital, £900,000, shares 10s. ; issued and paid up, £881,001. 

Accounts to Aug. 31, submitted about Dec. 


Voting, one vote per share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, é&c., 2s. 6d.. 


Warner and Co., Limited.— Directors : R. Sillars (Chairman and Managing Director), H. W. F. 
Bolckow, T. Brown and J. Butler. Secretary (pro tem,): R. G. Sillars, Office: Cargo Fleet, Middles- 
brough.—The company was registered October 20, 1900, to acquire the business of manufacturers of 
refined pig iron, of the firm of the same name. 

The authorised capital is £85,000 in shares of £1, £45,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £40,000 ordinary, and the whole amount has been subscribed 
and called up. 

The accounts are made up annually to June 30, and submitted about August, an interim dividend 
(in 1923 of 24 per cent.) being’ paid in February, less tax. For the two years to 1910-11 the 
ordinary shares received 30 per cent. per annum; for 1911-12, 35; for 1912-13, 374; for 1913-14, 
324; for 1914-15, 173; for 1915-16, 224; for 1916-17 and 1917-18, 40; for 1918-19, 45; for 1919-20, 
374; for 1920-21, 225 (free of tax); for 1921-22, 22} (less tax); for 1929-23, 27% (less tax). Reserve 
funds, £27,500; carried forward, £3,659, after including £2,000 appreciation in value of investments. 
The assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
jn February and August. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Refinery, Middlesbrough. 
Telephone number, 265 Middlesbrough. Quoted at Neweastle. Latest prices—ordinary, 52s. ; 
preference, 20s. 6d. 


Warwickshire Coal Company, Limited.—Directors; P. Rintoul (Chairman), H. E. Gordon, 
J. Hamilton Houldsworth, T. Russell, W. H. Telfer, R. M. Wilson. Secretary: H. Macduff, 
F.C.LS., 188, West George Street, Glasgow. Registered Office: 19, Priory Row, Coventry. (Telegrams 
—KHstate, Coventry ; telephone—Coventry 259.) Head Office: Newmains, Lanarkshire. 

Registered Feb. 14, 1911, in reconstruction of company of similar name; controlled by Coltness 
Tron Co., Ltd. Authorised capital £450,000, shares £1, all issued and paid up and held by 
controlling company. There is also 54 per cent. redeemable first mortgage debenture stock for 
£257,180 (outstanding balance of £300,000 authorised and issued), with interest payable June 30 and 
December 31, and the principal repayable at 105 per cent. on December 31, 1940, or by means 
of a sinking fund of not less than £15,000 per annum as from December 31, 1921, to be applied by 
drawings at the same price, or in the event of liquidation for reconstruction or amalgamation, also 
at the same price, while the company may redeem the stock in the open market: at any time. At 
June 30, 1923, there were also—a mortgage of £6,000; and a loan of £522,453. 

Accounts to June 80. No dividend yet. Debit balance at June 30, 1923, £122,199 (compared 
with £107,194). 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d.3 debenture stock transferable in multiples of £1, smallest holding allowed, £20. The 
debenture stock is quoted at Glasgow. Latest price, 71. 


Washington Coal Company, Limited.—Office : Mercantile Chambers, Newcastle-on-Tyne. Owns 
mineral leases over 2,029 acres near Newcastle. Entire share capital held by Wm. France Fenwick & 
Co., Ltd. 


Wath Main Colliery Company, Limited.— Directors: D. M. Nicholson, (Chairman), H. B. 
Nash, G. Shaw, T. Shaw. General Manager: G. H. Ashwin. Secretary: W. A. Bownas. Office: 
Wath-upon-Dearne, near Rotherham. (Telegrams—Dearne, Wath-upon-Dearne; telephone— 
Mexbro 28 and 123.) 

Registered May 25, 1900, to acquire shares of Wath-upon-Dearne Main Oolliery Co., Ltd., 
registered in Jan., 1876. In October, 1917, 250,000 additional ordinary shares were created, and 
the authorised capital is now £500,000 in shares of £1, £100,000 being in 53 per cent. cumulative 
preference, having a priority also as to capital, and £400,000 in ordinary, and £92,500 preference 
and £275,000 ordinary have beets issued and called up, including 137,500 ordinary shares issued in 
November, 1917, as a bonus to the ordinary shareholders in the proportion of one new share for each 
old share. 

The accounts are made up annually to December 31, and submitted in March, For 1908 the 
ordinary shares received 15 per cent. ; for 1909, 1910 and 1911, 10 each time ; for 1912, 20; for 1913, 40 ; 
for 1914, 20; for 1915, 25; for 1916, 40; for 1917, 283, with in addition a bonus of 100 per cent., 
which was capitalised as stated above ; for 1918, 164; for 1919 and 1920, 20; for 1921, 173; 1922, 30. 
Interim dividends 1923 10 per cent. each time in July and Nov. Dividends on the ordinary shares 
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are paid free of income tax. The preference dividend is paid on January 1 and July 1, Reports 
are not published, but this notice has been officially revised. 

Voting, one vote for every ordinary share, and one vote for every five preference shares, if 
dividend thereon is in arrear for more than six months. Director’s qualification, 2,500 shares, half 
to be in ordinary. Transfer form, common; fee, 2s. 6d. Quoted at Sheffield. Latest prices— 
ordinary, 68s.; preference, 19s. 6d. 


Weardale Steel, Coal and Coke Company, Limited.—Directors: Capt. J. E. Rogerson 
(Chairman), Rt. Hon. Visc. Furness (Deputy-Chairman), G. 8. Barwick, Sir J. 8. Barwick, Bart., 
J. H. B. Forster (Managing Director), E. L. Pease and J. Wood. Acting Secretary: W. Naylor. 
Registered Office: Tudhoe Iron Works, Spennymoor.—The company was registered September 28, 1899, 
to take over the business of the Weardale Iron and Coal Company, Limited, registered July 23, 1863. 

The authorised capital is £900,000 in shares of £1, £500,000 being in preferred ordinary shares 
and £400,000 in deferred ordinary shares. The preferred ordinary have priority as to capital, and 
after repayment of the deferred ordinary they are to take one-half of the surplus assets; they also 
rank first for cumulative dividends at the rate of 6 per cent. per annum, and are to take one- 
half of the residue of the profits after payment of a non-cumulative dividend of 6 per cent. 
on the deferred ordinary. All the preferred ordinary and £225,000 of the deferred haye been 
subscribed and called up. There is also 4 per cent. perpetual debenture stock for £400,000 (being 
the total authorised), which was issued at par, and of which £112,698 is held by the company ; the stock 
is secured by a first mortgage on the freehold, copyhold and leasehold properties, has interest payable 
May 1 and November 1, and in the event of a voluntary liquidation it is to be paid off at the average 
selling price for the six months preceding liquidation, not being less than 110 per cent. 

The accounts are now made up annually to September 30, and submitted in November. For each 
of the five years to 1919-20 the preferred ordinary received 12 per cent., and the deferred ordinary 194 
per cent. ; for 1926-21 and 1921-22 both classes received 6 per cent. ; for 1922-23, 10and 14§ respectively. 
Reserve fund, £610,000; carried forward, £54,220. There is a contingent liability in regard to a 
guarantee respecting interest and redemption of £246,500 first debentures issued by the Cargo Fleet 
iron Company, Limited, secured by second charge on the Weardale Company’s assets, and a 
con agent liability under agreement for purchase of shares. The preferred ordinary dividend is paid 
half-yearly. ; 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of capital. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Weardale, Spennymoor. Telephone numbers, 51 and 52, Spennymoor. The company is 
quoted in the official list. Latest prices—preferred ordinary, 1-4, ; deferred ordinary, 1,5;; debenture 
stock, 80. Also quoted at Birmingham, Manchester, Newcastle and Sheffield. 


Wearmouth Coal Company, Limited.—Directors: Lt.-Col. H. M. Stobart (Chairman), Capt. Sir 
C. W. H. Morrison-Bell, Bart., Sir J. J. Dobbie, Kt., E. G. Fenwick, H. G. Stobart, Rev. T. L. T. 
Fisher, M. W. Parrington. Secretary: J. P. Wilkinson. Office: ‘Wearmouth Colliery, Monkwear- 
mouth, Durham. (Telegrams—Colliery, Sunderland; telephone—Sunderland 1643.) 

Registered April 28, 1896, to take over business of Wearmouth Coal Co., Ltd., registered Jan. 1, 
1878. The authorised capital is £612,800 in shares of £5, £312,800 being ordinary, and £300,000 5 per 
cent. cumulative preference, with a priority also as to capital. Of the ordinary capital £312,000 had, 
to April 19, 1923, been subscribed, and £286,000 paid up, 52,000 shares being fully paid, and 10,400 
having £2 10s. paid; and of the preference £237,200 had been issued and paid up. There was also 
5 per cent. debenture stock for £357,500, part of £500,000 authorised. The accounts are made up 
annually to December 31, and submitted in March. No information is obtainable from company ; 
according to documents filed at Somerset House there was at Dec. 31, 1922, a credit balance of 
£153,749. Voting power, one vote for each share of either class. Director’s qualification, £5,000 in 
shares of either class. ‘Transfer form, common; fee, 2s. 6d. per deed. 


Welsh Navigation Steam Coal Company,’ Limited.—Directors: Sir D. R. Llewellyn, Bart. 
(Chairman), Viscountess Rhondda (Deputy-Chairman), H. 8. Berry, Maj. F. S. Cartwright, L. F. 
Davis, D. Hannah, Sir L. W. Llewelyn, K.B.E., and Sir A. Mitchelson, Bart. Secretary: J. ¥. 
Davies. Office: Cymric Buildings, West Bute Street, Cardiff.—The company was registered 
February 21, 1906. : 

The authorised capital is now £750,000, £200,000 being 7} per cent. cumulative preference shares of 
£1, and £550,000 ordinary shares of 5s. (formerly of £10, but subdivided in January, 1920), and 
£100,000 of the preference and all of the ordinary have been subscribed, and £650,000 paid up, the 
preference shares having 10s. per share called and the ordinary being fully paid. The preference 
shares were created and issued in March, 1919. There are also 5 per cent. debentures for £25,000, 
repayable by annual drawings by 1926. 

The accounts are made up annually to December 31, and submitted in March or April. For the 
period of fifteen months to December 31, 1919, a dividend of 7 per cent. was paid; for the year 
1920, 10 (free of tax); for 1921, 5 (less tax); for 1922, preference only. General reserve, £10,000 ; 
reserve for depreciation, £65,028 ; carried forward, £18,164, against £69,201 brought down. The 
preference dividend is payable in January and July—paid to June 30, 1923. 

Voting power, one vote for every share of either class, but preference shareholders are only entitled 
to vote under special circumstances. Director’s qualification, £1,000 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Coedely, Cardiff. Telephone number, 4600, Cardiff. 

The ordinary shares are quoted at Cardiff, Newport and Swansea. Latest prices — ordinary, 
2s. 105d. ; preference (10s, paid), 7s. 6d. 


Wemyss Coal Company, Limited.—Directors: Capt. M. J. Wemyss (Chairman), A. Bowman, 
Dr. A. Drysdale, J. Moffat and The Rt. Hon. Baron Wester Wemyss. Secretary: R. Anderson. 
Office: East Wemyss, Fife. Sales Office : 116, Hope Street, Glasgow.—The company was registered 
March 17, 1894, to acquire, work and develop certain coal-fields situated on the Wemyss estate in 
the county of Fife. The authorised capital is £300,000, half being 6 per cent. cumulative preference 
shares of £10, with a priority as to capital, and half ordinary shares of £100, and the whole amount 
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has been subscribed and paid up. The accounts are made up annually to September 30. For 1907-8 
the dividend on the ordinary shares was 15 per cent. ; for 1908-9, 1909-10 and 1910-11, 10 each year ; 
and for 1911-12, 20. Later dividends have not transpired. The preference dividend is paid May 1 and 
November 1—paid to date. Reports are not published, but this notice has been officially revised. 
Voting power, one vote for each preference share and 10 votes for each ordinary share. ‘T'ransfer 
form, common; fee, 2s. 6d. Telegraphic addressses—Coal, East Wemyss; Seacoal, Glasgow. 
Telephone numbers—22 Dysart; 2402 (Central), Glasgow. The preference shares are quoted at 
Edinburgh. Latest price, 104. 


Wemyss Collieries Trust, Limited.—Directors: Capt. M. J. Wemyss (Chairman), Dr. A. 

Drysdale, A. Bowman and W. M. Miller. Secretary: J. Edmond. Office: East Wemyss, Fife.— 
The company was registered October 2, 1897. Early in 1922 800 preference shares were redeemed, 
and the authorised capital is now £492,000 in shares of £10, £242,000 being 54 per cent. cumula- 
tive preference (formerly 43 per cent., with a contingent 13 per cent.), £120,000 preferred ordinary 
and £130,000 deferred ordinary. As between themselves the preferred ordinary shares rank before 
the deferred ordinary for non-cumulative dividends of 5 per cent., any surplus, subject to certain 
prior burdens, going to the deferred ordinary. The preference shares have a priority as to capital. 
The whole of the capital has been subscribed and called up, the preferred ordinary and deferred 
ordinary shares having been created towards the close of 1898 by the conversion thereinto of 25,000 
ordinary shares. There is also £90,768 of debenture stock (outstanding balance of £200,100), which 
is secured by a trust deed, carries 32 per cent. interest, payable May 15 and November 11, and 
redeemable at 106 per cent. at any time (now) on three months’ notice by the company, out of a 
cumulative sinking fund from profits of £3,500 per annum. 
' The accounts are made up annually to November 11, and submitted in January. For 1907-8 
183 per cent. was paid on the deferred ordinary shares ; for 1908-9 and 1909-10, 14 each year; for 
1910-11, 155; for 1911-12, 223; for 1912-18, 39; for 1913-14 and 1914-15, 10; for 1915-16, 30; for 
1916-17, 10 ; for 1917-18, 25; for 1918-19, 30; for 1919-20, 25; for 1920-21, 124; and for 1921-22. 15. 
Debenture stock sinking fund, £100,780; reserve funds, £89,396; carried forward, £8,735. The 
preference and preferred ordinary dividends are paid half-yearly. Voting power, one vote for 
each share. Director’s qualification, £1,000 of shares. Transfer form, common; fee, 2s. 6d.; 
debenture stock is transferable in amounts of not less than £10. Telephone number, 16 Dysart. 
The preference shares and debenture stock are quoted at Edinburgh. Latest prices—preference, 9% ; 
debenture stock, 862. ; 


Wern Tinplate Company, Limited.—Indirectly controlled by Baldwins, Ltd. 


West Canadian Collieries, Limited.—Directors: A. Wicart, of Lille (Chairman); E. Ory, of 
Lille, France (Vice-Chairman), J. Charbonnier (Vice-Chairman in Canada), E. Carlier-Kolb (Lille), 
J.Cavrois (Roubaix), Senator R. Dandurand (Canada), E. Decoster (Lille), Baron R. de la Grange O’Tard 
(Paris), Hon. R. Lemieux (Ottawa), E. Rasson (Roubaix), H. M. Kersey, D.S.O. Secretary: W.F. 
Prior. Office: 3, London Wall Buildings, E.C.2. (Telegrams—Keepership, Ave, London ; telephone— 
London Wall 8942.) 

Registered April 2, 1903; in 1904 absorbed United Coal Fields of British Columbia, Ltd. Owns 
15,410 acres (all freehold except 1,160) in Alberta ; two collieries in operation connected with Canadian 
Pacific Railway by branch line; 50 coke ovens. 

Authorised capital £720,000, shares £1; issued and paid up £680,518. Latest price, 17s. 

Accounts to Dec. 31, submitted July. Dividends—1918 (first), 5 per cent. ; 1919, 64; two years 
to 1921, 10; 1922, 74 (including 5 interim in April). New works reserve, £70,816; eventual losses 
and taxation reserve, £11,894 ; special reserve, £4,872 ; carried forward, £27,053. Output 1922 (5 
months’ miners’ strike), 445,155 tons (compared with 611,177 tons in 1921). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer forms 
common ; fee, up to 10 shares, 6d.; 11 to 20 shares, 1s.; and over 20 shares, 2s. 6d. 


West Hailam Colliery Company, Limited.—Directors: F. N. Smith (Chairman), Mrs. F. N. 
Smith,’ Mrs. V. E. Clutterbuck, J. B. Wheeler and G. Gregory. Secretary: J. H. Mosley. Office: 
West Hallam, Derbyshire.—The company was registered September 26, 1895. The authorised 
capital is £120,C00 in shares of £10, of which £105,000 has been subscribed and paid up. No 
further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Weallam, Ilkeston. Telephone number, 79, Ilkeston. 


Western Dominion Coilieries, Limited.—Dvzrectors: H. Sutherland (Chairman and Managing), 
C. G. Ashwin, A. H. Coneybeare, H. W. Harding (Secretary), T. R. Billett—Chairman, and last 
mentioned being of Winnipeg. Office: Orient House, New Broad Street, E.C.2. (Telephone— 
London Wall 24.) Canadian Office: 309, Paris Building, Portage Avenue, Winnipeg. 

The company was registered May 23, 1906, to take over as a going concern, as from March 1, 1906, 
the properties owned by the Souris Coal Mining Company, Limited, of Winnipeg, covering an area of 
2,920 acres, and situated four miles from Bienfait, in the province of Saskatchewan, and the entire 
control of an adjacent company has since been. acquired. 

The authorised capital is £200,000 in shares of £1, of which £180,000 has been subscribed, 
and all but 15s. per share on 407 shares paid up. In May, 1906, subscriptions were received 
through the Bank of Montreal, 47, Threadneedle Street, H.C.2, towards an issue of £100,000 
6 per cent. first mortgage debentu es of £100 each, at 98 per cent., and the whole amount 
was allotted; the debentures are secured by a first mortgage on the freehold properties, railway, 
&c., have coupons payable January 1 and July 1, and are to be redeemed at 102 per cent. within 
a period of twenty-five years from July 1, 1912, by annual drawings in June, but the company has 
reserved the right to redeem all or any of the debentures at any time by purchase in the market 
at or under 102 (the sinking fund was postponed for the years 1916 and 1917, but the arrears have 
since been made up). Amount of debentures outstanding, £72,500. 

The accounts are made up annually to April 30, and those for 1921-22 were submitted in July, 
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1923. There has so far been no dividend on the shares, but debenture interest has been paid to date. 
Credit to profit and loss at April 30, 1922, £30,505, against a credit of £31,056 brought down. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. The debentures are to bearer, but may be registered, and such may be again 
made payable to bearer, the fee being 2s. 6d. for either operation, with, in addition, the stamp duty in 
exchanging from registered to bearer. 

The debentures are quoted in the official list ; latest price, 554. 


Westport Coal Company, Limited. — Head Office: Dunedin, New Zealand. London Agents : 
R. T. Turnbull and Co., 4, Lloyd’s Avenue, E.C.3.—The company was registered December 2, 1881, 
under the New Zealand Companies Act, to acquire the property of the Westport Colliery Company, 
Limited, consisting of two leases, covering an area of 5,451 acres, situated on the west coast of 
the Middle Island of New Zealand. In 1910 each share of £5 was subdivided into five shares of 
£1; late in 1918 the capital was increased by the creation of 100,000 shares, and the authorised 
capital is now £500,000 in shares of £1, of which £450,000 has been subscribed and paid up, 2s. 
per share having in 1911 been applied to capital, partly from the reserve fund, while at the close 
of 1913 50,000 shares were distributed as a bonus in the proportion of one share for every eight shares 
held, the necessary amount being withdrawn from the insurance, contingency and reserve funds, 

The accounts are now made up annually to September 30, and submitted in Dunedin in 
November, an interim dividend (in 1923 of 1s. per share) being paid in May. For the first half of 
1910, 3s. 6d. per share was paid (on £5 shares, with £4 10s. paid); for the second half of 1910, 
1s. 2d. per share, including a bonus of 5d. (on £1 shares, with 18s. paid), while in 1911 a bonus of 2s. 
per share was declared, partly out of the reserve fund, and applied to capital purposes, making 
the shares fully paid; for the nine months to September 30, 1911, 1s. 6d. per share was paid; for 
the year 1911-12, 2s.; for 1912-13, 2s. 6d., including a bonus of 6d. per share from the insurance 
fund, while at the close of 1913 a bonus of 125 per cent. in shares was distributed, as stated above ; 
for 1913-14 and 1914-15, 2s. each time; for 1915-16, 1s, 94; and for the seven years to 1922-23, 2s., 
including a bonus of 3d. per share from the insurance fund for 1916-17, 1917-18 and 1918-19; 6d. 
per share for 1919-20 ; 3d. per share for 1920-21; and 6d. per share for 1921-22 and 1922-23. Insurance 
fund, after bonus for 1922-23, £95,654; carried forward, £9,429. 

Voting power, one vote for every share up to £5, one vote for every 5 shares beyond up tv £100, 
and one vote for every 10 shares thereafter. Director’s qualification, 1,000 shares. There is no share 
register in London, but special transfer forms can be obtained at the London Office. Telegraphic 
address, Zealandia, Fen, London. Telephone number, 8591 Central. 


Wharncliffe Silkstone Colliery Company, Limited.— Directors : Sir A. Mitchelson, Bart. (Chairman 
and Jvint Managing), J. S. Holmes (Deputy-Chairman), F. C. Swallow (Joint Managing), C. P. 
Hailey, H. M. Ingledew, Lt.-Col. H. 8. Walker, J. Woolf. Secretary: OC. A. Towler. Office: 
Tankersley, near Barnsley.—The company was registered May 10, 1879, and has acquired a 
** substantial holding” in Jackson’s Stores, Limited. ‘The authorised capital is now £225,000, £25,000 
being 7% per cent. cumulative preference shares of 5s., £100,000 74 per cent. cumulative (partici- 
pating up to 10 per cent.) preference shares of £1, both classes having a priority as to capital in 
the order given, and £100,000 ordinary shares of 5s., and all of the 5s. preference and ordinary 
shares and £24,265 of the £1 preference have been subscribed and paid up. There are also 
debentures for £4,200. 

The accounts are made up annually to December 31, and submitted in March or April. For 1915 a 
dividend of 20 per cent. was paid; for 1916, 15; for 1917, 25; for 1918, 40; for 1919 and 1920, 
20 each year; 1921 and 1922, 10, Reserve fund, £5,000; special reserve (coking plant), £12,000; 
carried forward, £4,627. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s 6d. Telegraphic address, Silkstone, Tankersley. Tele- 
phone numbers, 30 and 33, Hoyland. Quoted at Sheffield, Latest price of ordinary, 7s. 


Wharncliffe Woodmoor Colliery Company, Limited.—Dzrectors: Lady Sutherland, ©.B.E., 
Rt. Hon. Sir W. Sutherland, K,C.B., M.P., 8. Diggle, W. H. Copley, D. J. Williams. Setretary: 
W. Sandy. Office: The Colliery, Carlton, near Barnsley. (Telegrams—Woodmoor, Barnsley ; 
telephone, Barnsley 65.) 

Registered Feb. 26, 1883. Authorised capital £415,680, £10,000 being A shares of £10, ranking 
for 5 per cent. dividends and for priority as regards capital, and £405,680 ordinary shares of £1, 
and all the A and £380,160 of the ordinary shares have been subscribed and paid up. There are also 
5 per cent. debentures for £19,460, and 6 percent. debentures for £33,900. Debenture interest has been 
paid to date. ‘The company being a private one, no further information is obtainable, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, £400 in 
shares. Transfer form, common; fee, 2s. 6d. 


Whitehaven Colliery Company, Limited,—Directors: J. A. Jackson, M. Kennedy, C. L. MacKean, 
G. M. Ritchie, H. W. Walker, T. J. Black, F. Holt and B. Sadler. Secretary: H. C. Reynalds. 
Office : 51, Duke Street, Whitehaven.—The company was registered February 5, 1914. The authorised 
capital is £600,000 in shares of £1, of which £360,000 has been subscribed. The company is a private 
one, and no further information is obtainable, but this is official, Voting power, one vote for every 
share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Coal, Whitehaven. Telephone number, 60, Whitehaven. 


Whitehaven Hematite Iron and Steel Company, Limited.—Dvirectors : Myles Kennedy (Chairman), 
J. A. Jackson (Vice-Chairman), J. W. Pattinson, J. Coward, 8. Hart Jackson, Junr., J. Walker, B. 
Sadler. Secretary: G. H. Muriel. Office; Cleator Moor, Cumberland. (Telegrams—Cleator, Cleator 
Moor ; telephone—Cleator Moor 2. 

The company was registered March 28, 1888. The authorised capital is now £89,050, £40,000 being 
in 7 per cent. cumulative preference shares of £1, with a priority as to capital, and £49,050 in ordinary 
shares of 10s. ; and £29,840 preference and all the ordinary shares have been subscribed and paid up. 

In November, 1921, the North Lonsdale Iron and Steel Company, Limited, offered to exchange one 
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share of £1 for every two ordinary shares of 10s. each, and this offer was accepted to the extent of 
93,650 shares. 

The accounts are made up annually to March 31, and submitted in May. For 1912-13, 1913-14 and 
1914-15 the ordinary shares received 5 per cent. per annum ; for 1915-16, 10; for 1916-17, 11; for 
1917-18, 10; for 1918-19, 9 ; for 1919-20, 124; for 1920-21, 10 (free of tax) ; and for 1921-22 and 1922-23, 
nil, Reserve fund, £40,000. Reports are only issued to the shareholders ; thisinformation, however, 
is official. 

Whitehead Iron and Steel Company, Limited.— Directors: L. D. Whitehead (Managing), A. V. 
Whitehead, A. O. Whitehead, R&. Booth, G. H. Latham, H. E. Clubb (also Secretary). Office: 
Deighton Iron and Steel Works, Tredegar, Mon. (Telegrams—Whitehead, Tredegar; telephone— 
Tredegar 104, private branch exchange.) London Office: 110, Cannon Street, E.C.4. (Telegrams— 
Crocus, Cannon, London; telephone—Central 1477.) 

Registered Aug. 13, 1907, to acquire business of manufacturers and converters of iron and steel of 
L. D. Whitehead & Co. The authorised capital is now £204,210 in shares of £1, all of which has been 
subscribed, and £191,478 2s. 6d. called up, 102,355 shares being fully paid and the balance having 
17s. 6d. per share called up. There are also—7 per cent. first debentures for £150,000, and 6 per cent. 
second debentures for £8,000, with interest payable in June and December. Debenture interest is 
paid to date. 

The accounts are made up annually to March 31, but are not published, the company being a private 
one; this notice, however, has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 1,000 shares for managing directors and 500 for others, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. 


Whitford Steel Sheet and Galvanising Company, Limited.— Directors: H. Folland, W. J. 
Firth, J. B. Hill (also Secretary), D. H. Pratt, F.S. Padbury, H. Davies. Gfice: Briton Ferry. 
About 995 per cent. of share capital held by Grovesend Steel & Tinplate Co., Lid. (which see). 


Whitstable and Canterbury Coalfields, Limited.—Directors : Hon. R, James (Chairman), 8, 
Brown, W. R. Elgar, A. Farquhar. Secretary: K.G. Brunker. Office: 64, Bedford Square, W.C.1.— 
The company was registered July 8, 1913, to acquire options over and interests in lands containing 
coal and other minerals. The authorised capital is £40,125, £40,000 being in ordinary shares of £1, 
and £125 in deferred shares of 1s., and £22,862 of ordinary and £107 7s. of deferred have been 
subseribed, and £17,253 17s. paid up, the ordinary having 15s. paid, and the deferred being fully 
paid, After the ordinary shares shall have received 100 per cent., surplus profits are to be divided 
equally between both classes. 

Last accounts two years to Sept. 30, 1923, submitted Dec., 1928. Boring operations have been 
in progress, but for the time being are suspended, Debit to general expenditure at Sept. 30, 1923. 
£17,605. Cash balance at Sept. 30, 1923, £1,205; sundry debtors, nil; sundry creditors, £1,098. 
Voting power, one vote for every ordinary share, and sixteen votes for every deferred share. Director’s 
qualification, 200 ordinary shares, or 50 deferred shares. Transfer form, common; fee, 2s, 6d. 


Whitwick Colliery Company, Limited.— Directors: HK, Brewis (Chairman), T. Boam, F. M. Caporn, 
Lt.-Col. G, A. Lewis, C.M.G., A. Whitaker. Secretary: W.Lindley. Office : Coalville, near Leicester.— 
The company was registered August 20, 1873. In 1920 pre-existing preference shares of £10 for £30,000 
were repaid, and the authorised capital is now £155,000 in ordinary shares of £1, of wliich £154,600 has 
been issued and paid up. The accounts are made up annually to December 31, and submitted in 
February. The dividends on the ordinary shares are usually paid on August 1 and March 1, free of 
income tax. Reports are not now obtainable, but this information is official. Voting power, one 
vote for every share. Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. 
per transfer. Telegraphic address, Whitwick Colliery, Coalville. Telephone number, 20, Coalville. 


Wigan Coal and Iron Company, Limited.—Directors : The Rt. Hon. the Earl of Crawford and 
Balcarres, K.T. (Chairman), W. H. Hewlett, A. M. Lamb, Capt. the Hon. W. P. Lindsay, H. Sumner, 
J. F. Gillott (Managing Director). Secretary: Sir T. R. Ratcliffe-Ellis, Office: Kirkless, Wigan.— 
The company was registered December 2, 1865. 

The subscribed capital is £2,193,100 in shares of £10, and £1,809,725 is paid up, 65,960 shares being 
fully paid, and 153,350 shares having £7 10s. paid. . 

The accounts are made up annually to December 31, and usually submitted in February. For 1909 
the dividend was 23 per cent. ; for 1910 and 1911, 4 each year ; for 1912, 6; for 1913, 7; for 1914, 3; 
for 1915, 8; for 1916, 1917 and 1918, 10 each year; for 1919, 9; for 1920,10; and for 1921 and 1922, 4/ 
Carried forward, £73,976. Dividends are paid free of income tax. On account of 1923 24 per cent. 
was paid in August. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£5,000. Transfer form, common; fee, 2s. 6d. per deed. A husband’s attestation of a wife’s execution 
of transfer is not accepted by the company. ‘Telegraphic address, Kirkless, Wigan. Telephone 
oie 636, Wigan. Quoted at Liverpool and Manchester. Latest prices—(fully paid), 82 ; (£7 10s. 
paid), 63. 


William Cooke and Co., Limited.—Directors : H. C. Else (Chairman and Managing Director’, Lieut. 
8. C. Else, J. W. Thompson, A. J. Forsdike, J. Thornhill (also Secretary), L. H. Else. Office: Tinsley 
Sheffield. (Telegrams—Cooke, Sheffield ; telephone—Sheffield, Central 3213.) London Office: 26, 
Victoria Street, S.W.1. (Telegrams—Obversely, London ; telephone—Victoria 4251.) 

The company was registered May 17, 1873, to take over the steel, iron, and wire-rope works of the 
firm of the same name. In order to liquidate the company’s indebtedness to the bankers, to 
purchase certain freehold land, to provide additional working capital, &c., it was decided in 1898 to 
wind up and to form a new company, which was registered November 1, 1898, under the same title ; 
in 1909 the capital was largely increased, and the authorised amount is £250,000 in shares of £1 
—£185,000 ordinary and £65,000 5 per cent. cumulative preference, the latter having also priority as 
to capital, and the whole amount has been subscribed and called up. 

Accounts to March 31, submitted June. Dividends (free of tax on ordinary)—three years to 
1910-11, 74 per cent. each year; three years to 1913-14, 5; 1914-15, 74; four years to 1918-19, 10; 
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1919-20, 15; 1920-21, 74; 1921-22, preference only ; 1922-23, 24. Reserve fund, £60,000; carried 
forward, £6.812. Preference dividend paid on March 31 and Sept. 30. 

Voting, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 1,000 shares, either ordinary or preference. Transfer form, common; fee 
2s. 6d. per deed. Fee for registration of probate, power of attorney, &c., 2s. 6d. Quoted at Sheffield. 
Latest prices—ordinary, 13s. 3d.; preference, 13s. 6d. 


William Dixon, Limited.—Directors: T. Warren (Chairman), J. F. Fyfe-Jamieson, Dr. R, T° 
Moore, Lt.-Col. A. H. Morgan, D.8.0., and P.. M. Ritchie (Managing Director). Secretary: W. Currie. 
Office: 1, Dixon Street, Glasgow.—The company was registered May 2, 1906, to acquire the coal and iron 
business of a company of the same name registered April 3, 1873. 

The authorised capital is £1,000,000 in shares of £10, £300,000 being in 5 per cent. cumulative 
preference shares, having a priority in a winding-up for capital, and all arrears of dividend (together 
with a premium equal to the average premium at which the shares shall have been quoted on the 
Glasgow Stock Exchange for the three preceding years), and £700,000 in ordinary shares, and all the 
preference and £656,000 ordinary have been subscribed and paid up, £100,000 of the preference and 
£650,000 of the ordinary having been allotted to the vendors in part payment of the purchase considera- 
tion. There is also 4 per cent. mortgage debenture stock for £38,300 (outstanding balance of £300,000, 
the total authorised), with interest payable February 28 and August 31, while all or any part of the stock 
may be redeemed at the option of the company at 103 per cent. at any time (now), on six months’ 
notice. After meeting debenture interest and preference dividend the company is to pay over on 
March 1 in each year (commencing March 1, 1907) a sum of not less than £15,000 per annum to be 
applied in the redemption of stock at 103 per cent. by annual drawings, and in the event of the company 
going into voluntary liquidation the stock is to be redeemed at 103, and any stock not previously 
redeemed is to be paid off on March 1, 1926, at 108. ‘*The company may also at any time purchase 
all or any part of the stock in the market at such price as it may think proper.” 

Accounts to Feb. 28, submitted May. Dividends (on ordinary free of tax)—1912-138, 74 per cent. ; 
two years to 1914-15, 5 each year; four years to 1918-19, 74; 1919-20, 10; 1920-21, 5; 1921-22 prefer- 

‘ence only ; 1922-28, 5on ordinary. Preference dividend reserve, £45,000; ordinary reserve, £85,000 ; 
renewals fund, £10,000; suspense account for taxation, £41,250 ; carried forward, £15,498. ‘The 
preference dividend is paid May 1 and November 1. 

Voting power, one vote for every ordinary share. Director’s qualification, 300 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Calder, Glasgow. ‘Telephone numbers, 
7630, 7631 and 7632 Central, Glasgow. 

Quoted at Glasgow. Latest prices—preference, 84; debenture stock, 84. 


William Jessop and Sons, Limited.— Directors: Sir E. Manville (Chairman), Sir Hallewell Rogers 
P. Martin, W. L. Baylay, 8. J. Robinson, J.P., S.A. Grayson. Secretary: A. 8S. Cobden. Office: 
Brightside Works, Sheffield. (Telegrams—Jessops, Sheffield ; telephone—Sheftield, Central 152.) 

Registered Dec. 14, 1875, to take over business of firm of this name, steel manufacturers and 
engineers; owns freehold and leasehold property in Sheffield, United States, Canada and South 
ste controlled by Birmingham Small Arms Co., Ltd, (holding 76,830 ordinary and all preference 
shares). 

, The authorised capital is £600,000 in shares of £5, £200,000 being 54 per cent. cumulative preference 
shares, ranking also for priority as to capital, without further participation, and £400,000 ordinary 
(formerly £50, but subdivided in 1901), and £100,000 of preference and £384,350 of ordinary have been 
subscribed, and £407,480 called up, preference being fully paid, and ordinary having £4 per share called. 

There are also 44 per cent. debentures of £100 each for £43,000, outstanding balance of £200,000 
issued and authorised. Interest Jan. 1 and July 1. Redeemable on any interest date at par, on six 
months’ notice from company. Secured by first floating charge on property ; trustees, R. T. Wilson, 
Sir Hallewell Rogers. Quoted at Sheffield; latest price, 69. 

Accounts to Oct. 31, but are not published. Voting, one vote per share, but preference shares 
only vote under special circumstances. Transfer form, common; fee, 2s. 6d. per deed. [Officially 
revised. | 


Wiiliam Whitwell and Co., Limited.—Directors : Sir A. F. Pease, Bart., W. F. Whitwell, J. F. 
Whitwell, C. E. Pease, S. A. Sadler, F. Carrick, Hon. J. Pease, R. A. Pease. Secretary: R. Reed. 
Office: Thornaby Ironworks, Thornaby-on-Tees. (Telegrams—Whitwell, Stockton-on-Tees; tele- 
phone—Stockton-on-Tees 618, 3 lines.) Controlled by Pease & Partners, Ltd. 


Wilsons and Clyde Coal Company, Limited.— Directors: R. M. Wilson (Chairman), Maj. W. B. 
Rankin, W. H. Telfer, Sir J. R. Wilson, Bart., W. A. Wilson. Secretary: J. Brown. Office : 75, 
Bothwell Street, Glasgow. 

The company was registered July 14, 1876, as the Clyde Coal Company, Limited, and early in 1892 
took over the business of Mr. John Wilson, of Glasgow, the name being then changed as above. In 
August, 1916, the capital was increased by the creation of 90,000 ordinary shares, which were dis- 
tributed amongst the ordinary shareholders in the proportion of one new share for every two held, a 
contingency account of £90,000 being utilised for this purpose, and in March, 1920, a further 135,000 
ordinarv shares were created. 

The authorised capital is now £455,000 in shares of £1, £405,000 being ordinary, £40,000 7 per cent. 
cumulative first preference, and £10,000 7 per cent. cumulative second preference ranking also for 
priority as to capital in the order named, and the whole amount has been issued and called up. 

Accounts to Feb. 28, submitted May, Dividends (free of tax 1918-19)—two years to Aug. 31, 
1913, 25 per cent. each time; 1913-14, 15; 1914-15, 223 ; 1915-16, 25, plus share bonus of 50 from con- 
tingency account; six months to Feb, 28, 1917, and three years to 1919-20, 25 (actual) each time; two 
years to 1921-22, 10; 1922-23, 15. Carried forward, £28,903, after placing £30,000 to reserve. Interim 
dividend 1923-24, 5 per cent. in Nov. The preference dividend is paid in April and November. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shares, 
of which at least three-fourths must be ordinary and one-fourth may be preference. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Eleoal, Glasgow. Telephone number, 9546, 
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Glasgow. Quoted at Edinburgh and. Glasgow. Latest prices—ordinary,  42s.; first preference, 
(Nos. 1-40,000) 24s, ; second prefcrence, (Nos. 40,001-50,900) 22s. 


Windsor Steam Coal Company (1901), Limited.— Directors: W.N. Lewis (Chairman), G. W. I. 
Burness, T. Griffiths and E. R. Insole. Secretary: F. A. Barrass. Office: 3, Bute Crescent, Cardiff, 
—The company was registered June 27, 1901. 

The authorised capital is £375,000 in shares of £1 (formerly of £10, but subdivided in May, 1920), 
£100,000 being in 10 per cent. cumulative first preference shares, having also priority as to capital, and 
participating pari passu with the ordinary shares in surplus. profits after paying 10 per cent. on the 
latter, £125,000 in 6 per cent. cumulative preference, and £150,000 in ordinary ; £74,930 of the 10 per 
ay preference, all the 6 per cent. preference, and £100,000 of the ordinary have been subscribed and 
paid up. 

There are also—5 per cent, first mortgage debenture bonds of £100 each for £125,600, with interest 
payable January 1 and July 1, and the principal repayable by annual drawings at 105 per cent., while 
it is provided that the surplus profits, after payment of the preference dividends, shall be applied—as 
to 3 per cent. on the amount of the debentures towards forming a fund for their redemption, and that 
the dividend on the ordinary shares shall be limited to 10 per cent. until a fund amounting to £60,060 
has been accumulated for the redemption of the debentures ; and a banker’s loan of £11,298, secured 
by the deposit of £20,000 second mortgage debentures. 

The accounts are made up annually to June 30, and submitted in August. In respect of 1915-16 
four years’ dividend was paid on the 10 per cent. first preference shares ; for 1916-17 and 1917-18, one 
year’s dividend was paid each time; for 1918-19, two-and-a-half years’ dividend (thus clearing off 
arrears), while four years’ dividend was paid on the 6 per cent, preference shares ; in respect of 1919-20 
the 10 per cent. first preference dividend was paid, and ten years’ dividend on the 6 per cent. preference 
shares ; in respect of 1920-21 the dividend on the first preference shares was again paid, and four 
years’ dividend on the 6 per cent. preference shares, leaving the dividend on those shares in arrear as 
from July 1, 1919; and for 1921-22 there was no distribution on any class of shares. In respect of 
1921-22, after charging all expenses, including interest on debentures, and making provision for 
taxation, there was a loss of £24,059, converting a credit balance of £6,575 brought down into a debit 
of £17,484. Accounts for 1922-23 not received. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Insoles, Cardiff. Telephone 
number, 253, Cardiff. Quoted at Cardiff and Swansea. Latest prices—ordinary, 8s.; 10 per cent. 
preference, 21s. 6d. ; 6 per cent. preference, 13s. 6d. ; debentures, 80. 


Wingham and Stour Valley Collieries, Limited.— Directors: Sir J. Dewrance, K.B.E.,8. D. Greig 
and W. P. Studholme. Secretary: T. A. Bowman. Office: Castle Hill House, Dover, (Telephone, 
Dover 561.) 

Registered Feb. 9, 1911, to acquire coal-bearing lands in East Kent selected from areas of Kent 
Coal Concessions, Ltd., and South Eastern Coalfield Extension, Ltd. Practically all share capital held 
by Intermediate Equipments, Ltd. Agreement was made in 1922 by this and allied companies for 
sale to Dorman, Long & Co., Ltd., of certain mineral leases and options (since taken over by Pearson 
& Dorman, Long, Ltd.)—see Kent Coal Concessions, Ltd. 

Authorised capital, £550,000—£548, 750 participating preference shares of 10s., and £1,250 deferred 
shares of 1s, ; issued and paid up—£100,003 10s. preference and £1,250 deterred; under sinking 
contract company is undera liability to allot 697,493 additional. participating preference shares to 
contractors contingent on progress of sinking pits. Preference shares are entitled to preferential 
dividend of 10 per cent. each year, and 50 per: cent. of any surplus divisible profits, remaining 50 per 
cent. belonging to deferred. 

Accounts to June 30; for 1921-22 submitted March, 1923. Credit to profit and loss at June 30,. 
1922, £389; sundry creditors, £502. Cash balance, £5,812. 

Voting, one vote per preference share, and 10 votes per deferred share; on question of increase of 
preference capital, voting power of deferred automatically increases. Director’s qualification, £200 
shares, either class. Transfer form, common}; fee, 2s. 6d. 


Witbank Colliery, Limited.—Zondon Commitiee: N. E. Munns, G. 8. Fort, C.B.H., and P- 
Troquet. London Secretarics: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. 
Head Office : Johannesburg, South Africa.—The company was registered in September, 1896, under 
Jaws of the Transvaal, and owns a freehold property about 8,800 acres in extent, including the 
townships of Witbank and Witbank Extension, situated in the Middelburg district of the Transvaal. 
In March, 1920, 140,000 new shares were created, which were distributed to the sharehoiders as a 
bonus out of undivided profits in the proportion of two new shares for every three shares held, 
The authorised capital is now £350,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to August 31, and submitted in Johannesburg in January. 
For 1908-9 25 per cent. was paid, for 1909-10, 1910-11 and 1911-12, 30 each year; for 1912-18 and 
1913-14, 25; for 1914-15, 20; for 1915-16 and 1916-17, 25; for 1917-18, 274; and for 1918-19, 30, 
while in March, 1920, a bonus of two new shares for every three held was distributed out of undivided 
profits. For 1919-20 223 per cent. was paid, 124 per cent. on a capital of £210,000 and 10 per cent. 
on £350,000 ; for 1920-21, 324 per cent. ; 1921-22, 20 ; 1922-23, 173. Share premium account, £10, 412 ; 
carried forward at Aug. 31, 1923, £84,828. Dividends are paid in London about six weeks after 
declaration. : 

Voting power, one vote for each share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 or part of 100 
shares. Telephone numbers, 1455 and 1456 London Wall. Latest price, 38s. 9d. 


Wolfhill Collieries, Limited.— Directors: J. J. Parkinson (Chairman), F. O'Hanlon (Managing), 
T. P. Morrissey, J. MacVeagh, H. Ellerslie Wallace, F. 8. Myerscough, J. P. Cuffe, W. F. Power, 
T. A. O’Gorman, T. J. Fleming. Sccretary: A. Wright, C.A. Office: 40-1, Dame Street, Dublin.— 
The company was registered May 6, 1921, to acquire a colliery property covering an area of about 
10,066 acres situate at Graccfield, and Modubeagh, Wolfhill, Queen’s County, Ircland. The authorised 
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capital is £160,000 in shares of £1, of which £146,341 has been issued and called up, including 100,000 
shares issued credited as fully-paid. 

Accounts annually ; no report yet received, but notice officially revised. | Voting power, one vote 
for every share. Director’s qualification, shares tothe nominal value of £300. Transfer form, 
common ; fee, 2s. 6d. 


Wrexham Colliery Company, Limited.— Directors : H. D. Dennis, E. Prescott and P. G. Dyke 
Dennis. Office’ Wrexham.—The company was registered August 20, 1921, with a largely reduced 
capital to acquire the Wrexham and Acton Collieries Company, Limited, registered December 9, 
1863. The authorised capital is £60,000 in shares of £1, of which £51,168 has been subscribed 
and called up. No further information is obtainable from the company, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, £2,000. Transfer 
form, common ; fee, 2s. 6d. ‘ 


Wyndham Mining Company, Limited.—A large interest is held in this company by the Barrow 
Hematite Steel Company, Limited. The company owns iron ore mines in Cumberland. 


Wynunstay Collieries, Limited.—Secretary : G. N. Mayes. Office : Ruabon, Denbigh.—The company 
was registered June 28, 1889, and leases a property situated in Denbighshire. The authorised capital 
is £72,004, £41,994 being in A shares of £6, and £30,010 in B shares of £10, and to December 31, 
1918, all the A shares had been issued and paid, but none of the B had been allotted ; at that date 
there were also-—5 per cent. prior lien debentures for £12,700; 5 per cent. first debentures for £27,400 ; 
and 6 per cent. second debentures for £8,000. On December 3, 1906, Mr. H. G. Godfrey-Payton, of 
25, High Street, Warwick, was appointed receiver and manager. No further information is obtainable 
from the company, but this notice was last year officially revised by the receiver. 


Yorkshire Iron and Coal Company, Limited.— Directors ; J. 1. Booth (Chairman), G. M. Ritchie 
(Deputy-Chairman), F. H. Booth, .H. Ellison, Jun., and A. Smallwood. General Manager and Secretary: 
A.B. Fraser. Assistant Secretary: G. L. B. Spence. Office: West Ardsley Collieries, Tingley, Wakefield. — 
The company was registered March 19, 1901, to acquire the business and properties of the West Yorkshire 
Iron and Coal Company, Limited, registered June 16, 1866. 

The authorised capital is £300,000 in shares of £1, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £120,000 of preference and all the 
ordinary have been subscribed and called up, but of the latter 500 shares have been surrendered to 
the company. 

There are also—4% per cent. first mortgage debenture stock for £54,160 (outstanding balance of 
£150,000 authorised and issued), allotted at par, and secured by a first mortgage on the freehold and 
leasehold properties, has interest payable January 1 and July 1, while the principal is repayable at the 
expiration of thirty years from January 1, 1901, by the operation of a sinking fund of (now) £3,436 
per annum (suspended, however, for four years from 1907 to 1910 inclusive, in order to assist the 
directors to carry out a scheme for the improvement of the plant, and on resumption was increased 
from £2,675 to £3,436); and loans for £61,275, secured by an issue of second debentures for £55,000. 

The accounts are made up annually to December 31, and submitted about June or July. There has 
been no dividend on the ordinary shares since or in respect of 1902, and the preference dividend fell 
into arrear (see below), as from June 30, 1903, while from and including 1907 to 1910 the sinking fund 
of the debenture stock was suspended as stated above. After meeting the debenture service for 
the year and loan interest there was a debit to profit and loss at December 31, 1911, of £31,107, 
which in 1912 was increased to £32,259; in 1913 reduced to £21,255; in 1914 increased to £27,828; 
in 1915 to £30,797; in 1916 reduced to £24,552; in 1917 the debit balance brought down was 
converted into a credit balance of £8,465; which in 1918 was further increased to £26,392; and in 
_ 1919 to £42,034. In August, 1920, five years’ arrears of preference dividend was paid, and out of the 
profits of 1920 further three and a half years’ arrears were paid off in July, 1921; for 1921 only 
interest charges were met; and in respect of 1922 one year’s preference dividend, leaving arrears as 
from Jan., 1913. Debenture stock redemption fund, £7,305 ; insurance fund, £3,847 ; carried forward, 
£36,852, including £35,664 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Ironmasters, Morley. Telephone number, 37, Morley. The preference 
shares are quoted in the official list. Latest prices—ordinary, 9s. ; preference, }#; debenture stock, 
804. Also quoted at Bradford and Leeds. 


Yorkshire Main Colliery (1923), Limited.—Directors: L. N. Barrow, 8, Berresford, Sir W. B. M 
Bird, A. T. Cocking, W. Humble, C. P. Markham, C. A. Westlake, R. Whitehead. Secretary: O. C. 
Gatley. Office: Edlington, near Doncaster. 

Registered (private company) Feb. 22, 1923. 

Authorised capital £1,000,000, shares £1; issued and paid up to July 24, 1923, £975,002, practically 
all held by Staveley Coal & Iron Co., Ltd. 

Voting, one vote per share. Transfer form, common ; fee, 2s. 6d. [Officially revised. | 
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Mining, Exploration and Smelting Companies. 


Under the provisions of the Union of South Africa Stamp Duties Act No. 30, 1911 (which came into forca 
on July 1, 1911) ail transfers of companies registered in the Union of South Africa must bear (in 
addition to the British Government stamps) adhesive stamps at the rate of 1s. per £100 (or part 
thereof) of the consideration money. 


Abbassi (Wassau) Gold Mines, Limited.— Directors: H. St. J. Hodges (Chairman), E, A. Foster 
and H. J. Stephens (also Secretary), Office: 20, Copthall Avenue, E.C.2.—The company was registered 
May 3, 1901, and acquired mining properties on the Yana River, and ‘situated near the village of 
Abbassi, West Africa, while in 1905 the Yana (Wassau) Mines, Limited, was absorbed. The 
authorised capital is £150,000 in shares of 5s., of which £134,003 has been issued and called up. 

The last accounts were for the period of four years and seven months to August 31, 1919, and were 
submitted in December, 1919. The rents on the company’s original West African property have been 
paid, preserving the rights, At August 31, 1919, there was a balance of London and Geld Coast 
expenditure of £5,880. Cash balance at August 31, 1919, £2,740; sundry debtors, nil ; sundry creditors, 
£3,000 (since repaid), No later accounts have been received, but this notice has been officially revised, 

Voting power, one vote for every share. Director’s qualification, one share, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Latest price, 2d. 


Abbeville Gold Mines, Limited.—Directors: N. Dudgeon (Chairman), W. C. Hand, J. W. Horne, 
Secretaries : South African and Colonial Agency, Limited. Office: 3, London Wall Buildings, E.C.2.— 
The company was registered August 29, 1903, to acquire 15 claims at Barberton, in the Transvaal. 
In 1919 an agreement was entered into for the acquisition of interests in gold mining areas.on the 
South East Rand, and the company now holds contracts on the mineral rights over a portion of the Farm 
Schikfontein. Arrangements are practically completed (Dec., 1923) for the acquisition of a gold 
mining property in West Australia, on which considerable work has been done. 

In July, 1919, each share of £1 was subdivided into four shares of 5s., and 520,000 additional 
shares of 5s. were created, so that the authorised capital is now £250,000 in shares of 5s., of which 
£184,000 has been allotted, and £181,458 paid up, 720,333 shares being tully-paid, 8,000 shares having 
2s. paid and 7,667 having 1s. 6d. paid. 

Accounts to December 31, 1919, were submitted in October, 1920. No work is being done on the 
African property. Balance of expenditure at December 31, 1919, £15,320. Cash balance at December 
31, 1919, £285; sundry debtors, nil; sundry creditors and loans, £3,007. No later accounts have 
been received, but this notice has been officially revised. 


Voting power, one vote per share. Director’s qualification, 400 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 549 London Wall. 


Abbontiakoon Mines, Limited.— Directors: E. Davis (Chairman), W. A. Aikin, M.D., 8. H. Ford 
and Earl of Verulam. Secretary: E. Price, F.C.1.S. Office: 19, St. Swithin’s Lane, E.C.4, 

The company was registered February 24, 1909, to acquire the undertakings and assets of the 
Abbontiakoon Block 1, Limited, registered February 5, 1903; and the Abbontiakoon (Wassaw) Mines, 
Limited, registered January 22, 1901, and owns 9,550 feet along the line of reef, with a width of 7,500 
feet, in the Wassaw district of Gold Coast Colony. ; 

i authorised capital is £800,000 in shares of 10s., of which £636,800 10s. has been issued and 
paid up. 

Accounts *o Dec, 31, submitted July. Dividends (free of tax for 1914 and 1915)—1914, 20 per 
cent. ; 1915, 5; four years to 1919, nil; 1920, 5; two years to 1922, nil. Carried forward, £26,185 
(compared with £39,216), after writing off £25,302 to mine development redemption and £6,488 for 
depreciation. ‘Yield from gold, &ce,—1920, £200,783 (including £47,982 premium); 1921, £173,920 
(£34,103 premium) ; 1922, £171,374 (£14,507 premium) ; 1923 estimated £157,990 (£10,250 premium). 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 3s, 6d. per transfer. Telegraphic address, Abbonazzo, Cannon, London. 
Latest price of shares, ls, 14d. 


Aberfoyle Slate Quarries Company, Limited.—Directors: W. W. Gray (Chairman), E. J. Hill, 
A. MacCulloch, F.C.1I.S. (Managing Director), and F. L. M. Moir. Managers and Secretarics : 
A. MacCulloch and Co. Office: 11, West Regent Street, Glasgow.—The company was registered 
August 10, 1882, to acquire properties situated in Perthshire. In 1893 the company took power to 
“quarry slate or other rock in any part of Scotland, and to deal in materials required in connection 
with the erection or repair of buildings.” The capital is £20,000 in fully-paid ordinary shares of £10. 

The accounts are made up annually to September 30, and submitted in November or December. For 
the fourteen years to 1919-20 there was no dividend; for 1920-21 5 per cent. was paid; and for 
1921-22 and 1922-23, 24, less tax. Reserve fund, £4,450 ; carried forward, £457, subject to corporation 
profits tax. Cash balance on Sept. 30, 1923, £615; investments, £2,554; stock of slates on hand, at 
cost, £2,057 ; sundry debtors, £1,843; sundry creditors, £228. 


Voting power, one vote for every share up to 10, then one for every 5 shares up to 100, and one for 
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every 10 shares beyond. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
‘Telegraphic address, Land, Glasgow. Quoted at Glasgow. Latest price, 12s. 9d. 

Abosso Gold Mining Company, Limited.—Amalgamated with Taquah Mining Exploration Co., 
Ltd., under title of Taquah & Abosso Consolidated, Ltd. (which sce). 

Affoh Gold Mining Syndicate, Limited.—Directors: S. C. Clarke (Chairman), ©. B. Ewart 
and E. Wood. Secretary: HK. C. Potter. Office: 5, Fenchurch Street, E.C.3.—The company was 
registered July 12, 1910, and has acquired four properties, each about 6,000 feet square, situate on the 
Gold Coast, West Africa. The authorised capital is £60,000 in shares of £1, of which £10,000 in 
ordinary shares has been allotted and called up, and £895 in fully called preference shares, the 
latter being entitled to all divisible profits, and to have priority as to capital, until they have 
received dividends aggregating 100 per cent., when all distinction between the two classes of shares 
is to cease. 

An option on the property has been granted, and no operations are now in progress. No report 
has yet been received, but this information is official, Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Affoh, London. Telephone number, 11695 Central. 


Afric Corporation, Limited.—Dzéircctors : 8. Bratchell and Maj. J. E. Franck. Secretary; H. S. 
Brown. Office : 24, Broad Street House, E.C.2.—The company was registered August 12, 1920, in recon- 
stuction of the Consolidated Mines of El Oro, Limited (registered January 25, 1911), and owns mining 
claims covering 490 acres at El Oro, Mexico, also a concession of approximately 20 miles of the Ancobra 
River, Gold Coast Colony. The authorised capital is £100,000 in shares of £1, of which £38,317 has 
been issued and called up, shareholders in the old company receiving in exchange for every two old 
shares one new share credited with 17s. paid up. 


Accounts now to June 30, those for period from May 1, 1921, to June 30, 1928, submitted Nov., 
1923. Prospecting operations are in progress on the Ancobra River, Gold Coast. The company’s 
interests in Mexico are being realised as opportunity offers. Cash balance at June 30, 1923, £83; 
debit to expenditure in London and West Africa, £1,271, sundry debtors and loan, £10,315; invest- 
ments, at cost, £15,073; preliminary expenses, £1,382; sundry creditors and loan, £4,350. 

Voting power, one vote for every share. Director’s qualification,.one share. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Remarque, London. Telephone number, 2990 London 
Wall, 


African Adventurers, Limited.—Dzrcctors : D. J. Neame (Chairman), J. Conchie, Secretary : 
F. Airris. Office: Finsbury House, Blomfield Street, E.C.2.—Registered June 21, 1919, to undertake 
exploratory work and acquire interests in Africa. The company holds and has under option shares in 
gold and diamond mining companies in South Africa, and has acquired from the Abbeville Gold Mines, 
Limited, prospecting contracts, with right to purchase the mineral rights, on a portion of the Farm 
Barnardskop, 808 acres in extent, in the Balfour Syncline, 12 miles south-east of Wilgepoort, and on a 
portion of the Farm Schikfontein, and an undivided portion of the Farm Kaffirskraal, situate south-west 
of Boschoek, in the main Rand Syncline, of a total extent of 2,170 acres, on the south-eastern exten- 
sion of the Far East Rand. No operations are in prcgress. 

The authorised capital is £25,000 in shares of 5s., of which £5,315 has been subscribed and 
called up. 

The eats are made up annually to December 31, and submitted in January. At December 31, 
1920, there was a debit to general expenditure of £366, and preliminary expenses of £1,056. Cash 
balance at December 31, 1920, £29 ; investments, at cost, £4,545 ; sundry debtors, nil; sundry creditors, 
£1,340. No later accounts have been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director's qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Contramine, London. Telephone number, 5213 City. 


African and Australian Company, Limited.— Directors: F. W. Croucher and E. A. 
Foster. Secretary: A. H. Foster. Office: 6, Great St. Helen’s, E.C.3.—The company was 
registered April 7, 1902, in reconstruction of the West Australian Mining Company, Limited. The 
object of the company is to deal in mining properties. In March, 1920, arrangements were made to 
acquire two tin mines in Cornwall—so far (December, 1923) this deal has not been completed ; in con- 
nection with this transaction the neccessary resolutions were passed creating 800,000 additional shares 
of 2s. The properties are to be acquired for a consideration payable entirely in fully-paid shares, 
subject to the company taking over liabilities on debentures, &c., amounting to £25,000. The 
authorised capital is now £200,000 in shares of 2s., of which £19,148 10s. has been subscribed and 
called up. Registration fees not paid on increased capital owing to deal being held up. 

The last accounts were for the fourteen months to November 30, 1918, and were submitted in 
December, 1918. No dividend has yet been paid. In a circular to the shareholders regarding the 
purchase of the Cornish mines in March, 1920, it was stated that :—“It is expected that one of the 
mines will be brought to the producing stage within eight months, and the other, which is of a far more 
extensive character, should be completely equipped and large reserves of ore blocked out within two 

ears.” The purchase of these properties has not yet (December, 1923) been completed. To September 
30, 1918, there was an excess of expenditure over income of £3,292, and at that date preliminary 
expenses figured as an asset for £1,536. Cash balance at September 30, 1918, £50; sundry debtors 
and loans, £1,856; calls unpaid, £226; sundry creditors, £869. No later accounts have been received, 
but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 1355 Avenue. 


African Concessions Syndicate (1920), Limited.— Dircctors : Maj. W. A. Wills, A. H. D. Cochrane 
and W. Praeger. Secretary: 8. S. Briggs, F.C.1.S. Office : 10-12, Broad Street Avenue, E.C.2.—The 
African Concessions Syndicate, Limited, was originally registered October 4, 1895, was reconstructed 
April 29, 1910, under the title New African Concessions Syndicate, Limited, and again on April 30, 1920, | 
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under the above title. The company owns the unalienated portion of the concession of the Victoria 
Falls and Transvaal Power Company, Limited, and 950 ordinary shares of £1 in that 
company. 

The authorised capital is £5,000 in shares of 2s., all of which has been issued and paid up, all the 
shares except seven having been issued credited as fully paid. 

Accounts to June 30, submitted Aug. Carried forward at June 30, 1923, £70 (compared with £33) ; 
cash, £55 ; preliminary expenses, £153; sundry debtors, £56; sundry creditors, £39. 

Voting power, one vote for every share. Director’s qualification, 100 shares, other than first 
directors. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Janitress, Phone, London. 
Telephone number, 5409 London Wall. 


African International Corporation, Limited.—Directors: C. 8S. Baring-Gould (Chairman), 
J. HE. Dunning, J.. L. Crocker. Secretary: Commr. A. E. W. Cripps, O.B.E., R.N.R... Office : 
34, Nicholas Lane, E.C.4.—The Liberian International Corporation, Limited, was registered November 
19, 1918, and in August, 1922, the name was changed as above. Late in 1920 the company acquired, 
through the purchase of the large majority of shares in each case, the contro! of the Liberian Develop- 
ment Company, Chartered and Limited, the Atlantic Coast Development Company, Limited, and the 
Anglo-Liberian Syndicate, Limited (last two now in liquidation). 

The authorised capital is £200,000, £110,000 being in cumulative preference shares of £1, and 
£90,000 in ordinary shares of 2s., and £40,791 preference and £70,694 6s. ordinary have been issued and 
called up. The preference shares have the right, out of profits or other moneys available for dividend, 
to a cumulative preferential yearly sum at the rate of £8,880 per annum, after which the ordinary 
shares have the right to a cumulative yearly sum at the rate of £72,000 per annum, Further commen- 
surate distributions are provided for in the case of surplus profits and ina winding up. At June 30, 
1922, there were loans for £56,791. 

The accounts are made up annually to June 30, and submitted in December, At June 30, 1922, 
there was a debit to expenditure, including preliminary expenses of £2,767, of £21,152. 

Voting power, one vote for every preference share, and one vote for every ten ordinary shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d, Tele- 
graphic address, Libincor, London. Telephone numbers, Avenue 9528 and 9756. 


African Mines (1913), Limited.—Directors: W. H. Brown (Chairman), J. R. Campbell, W. 
Scott-Leafe. Secretary: S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered 
October 21, 1913, and is'a second reconstruction of a company of practically the same name, the one 
immediately preceding this having been registered on January 19, 1909. The properties consist of 
the Aihoro concession (5 square miles) on the river Tano, Upper Wassau ; 10 square miles of freehold 
known as Affiah, on the Fiah River; 10 square miles of freehold known as Quacoe Asson, on the 
Fourah River; and the freehold gold farm Vaalkrans, in the Transvaal. The company also holds a 
one-half interest in Simpa Lands area 25 square miles lying immediately to the north of the Akoka 
and Aheaba Mines, to which mining operations have recently been restricted. 

Authorised capital £50,000, shares 5s. ; issued and paid up £36,612 5s., including 50,000 shares 
issued at parin April, 1923, guaranteed in consideration for option for 12 months on balance of 
unissued capital at-par. 

Accounts to Oct. 31, for 1921-22 were submitted March, 1923. Dividends—three years to 1921-22. 
5 per cent. each year. Carried forward, £2,060 (compared with £1,585) ; cash, £556 ; sundry debtors, 
£100; £11,000 3$ per cent. Conversion Loan, £8,167 ; mining investments, £13,088 ; calls in arrear, 
£12; sundry creditors, £1,468 (including £813 liability on mining investments). 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Cable address, Atlantean, London. Jelephone number, 8214 Centvral. 
Latest price, 4s. 25d. 


Afrikander Proprietary Gold Mines, Limited.—Zondon Committee: E. Birkenruth, W. H. Clark, 
J. P. Farrar and C. Schlesinger. London Secretary: 8S. D. Thomson, C.A. London Agents: Anglo- 
French Exploration Company, Limited. London Office: 208-24, Salisbury House, E.C.2. Head Office : 
Johannesburg, South Africa.—The company was registered under Transvaal laws March 10, 1905, and 
the property consists of 292 claims and 20 machine stands, situated in the Klerksdorp district of the 
Transvaal, Wolverand mynpacht of 364 claims, the freehold of a portion (about 38 acres) of the farm 
Kaffirskraal, in the Potchefstroom district, and water rights. 

In 1914 the capital was reduced from £280,000 in shares of £1 to £44,800 by issuing four new 
shares of £1 for every twenty-five old shares, while 44,800 new shares were created, so that the 
authorised capital is now £89,600 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to June 30, and usually submitted at Johannesburg about 
September. After having been suspended for about three years, development work was resumed in 
October, 1909, but has again been suspended since January, 1911, owing to lack of working capital, 
and in 1922 the property and plant was leased to tributors for six years. Debit to general expenditure 
account at June 30, 1923, £14,680; cash balance, £646; South African Treasury Bills, £8,038 ; sundry 
debtors, £185; sundry creditors, £95, 

Voting, one vote per share. Director’s qualification, 100 shares. Share registers London and 
Johannesburg. Transier form in London, common; fee, 2s. 6d. per £100 (or part thereof), - plus 
African stamp duty of ls. per £100 (or part thereof) of consideration money. Telephone number, 
159, London Wall. : 


Akim, Limited.— Directors: F, Allen, J.P. (Chairman), the Hon. Nana Ofori Atta, C.B.E., and 
H. Higgins. Secretary: A. Dangerfield, F.C.A. Office: 56, Cannon Street, E.C.4.—The company 
was registered January 16, 1922, to acquire and amalgamate the undertakings of the Goldfields of 
Eastern Akkim, Limited (registered April 19, 1919), the Akim Alluvials, Limited (registered December 
8, 1920), and the Akim Diamond Fields, Limited (registered April 16, 1920). 

In 1923 the diamond interests were sold for £250,000 in £1 shares of the West African Diamond 
Syndicate, Ltd. Of the capital five ordinary shares were offered for every four shares of 5s. held in 
Goldfields of Eastern Akkim, Limited, one ordinary share for every four shares of 5s. held in the 
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Akim Alluvials, Limited, and one ordinary share for each share of £1 in the Akim Diamond Fiolds 
Limited. 
Capital consists of :— 

£428,630 Ordinary shares £1, fully paid; 28,950 shares under option at par until June 30, 1924. 
Authorised, £475,000. Latest price, 11s. 

£24,811 Ten per cent. (tax free) cumulative preference shares £1, fully paid, with priority for 
capital, outstanding balance of £25,000, total authorised, convertible into ordinary 
shares on or before Jan, 15, 1927, on 3 months’ notice to‘ company, and 189 shares have 
so far been converted. 


Accounts to Dec. 31, submitted Nov. In period from Jan. 6 to Dec. 31, 1922, sales of gold 
realised £4,848, and sales of diamonds, £7,798, while, after providing for prospecting and development, 
aud writing off £830 for depreciation, there was aloss of £13,089. Cash, £771; sundry debtors, £333; 
shares and interests in other companies, £12,174; preliminary expenses, £5,791; sundry creditors 
and loan, £6,820; also contingent liability in respect of shares amounting to £18,733 in African 
Selection Trust, Ltd., and Anglo-African Exploration, Ltd. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Mollify, Cannon, London, Telephone number, 5150 Bank. Latest prices—ordinary, 9s, 8d 
preference, 18s. 9d. 


Akoko Main Reef, Limited.—Directors: J. R. Campbell (Chairman), F, Allen, W. H. Brown, 
J. C. Jesson, L. T. Newell. Secretary: 8. V. Wood, Office: 20, Bucklersbury, E.O.4. 

The company was registered December 30, 1918, to acquire from the Akoko Gold Mines and 
Estates, Limited, a gold mining property, one square mile in extent, situate in the Axinr district of 
the Gold Coast Colony, and in 1918 took over the remaining properties of that company. In April, 
1922, the property of Aheaba, Limited, about 160 acres in extent, formerly acquired from the Akoko 
Main Reef, Limited, was re-transferred to the latter company in consideration of the allotment of 
two fully-paid shares in Akoko Main Reef, Limited, for each fully-paid share of 5s. in Aheaba. The 
company now owns the whole of the Akoko concession (about 5 square miles), situate near the Ancobra 
River, Axim, © st Africa, and the Supome Gold Mine, near Mansu, West Africa. 

In Aug., 1gn0, 200,000, in Nov., 1921, 400,000, in Feb., 1923, 400,000, and in Dec., 1923, 400,000 
additional sha + €8 were created, the authorised capital being now £110,000 in shares of 1s., of which 
£77,346 has been allotted and called up, including 400,000 shares issued as fully paid to the share- 
holders of Aheaba, Limited, in April, 1922, as stated above, and 150,000 issued in Feb., 1923, at a 
premium of 1s. per share. 

Accounts to Dec. 31; for 1922 submitted Dec. No dividend yet. In 1920 value of gold obtained 
was £9,619; in 1921, £1,512 (operations—except for a brief period—having been confined to develop- 
ment work); and in 1922, £9,483 and in respect of .1922, after providing for all outgoings, and writing 
off £1,850 for depreciation on machinery and plant, buildings, &., there was a profit of £794, reducing 
a debit balance of £11,290 brought down to £10,496 ; an expenditure of £9,188 on mine development 
was carried to a separate account. Share premium account, £9,605. Cash balance at Dec. 31, 1922, 
£2,847 ; sundry debtors, £350; sundry creditors, £4,241 (jacluding a loan of £1,500), 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Akokogo, London. Telephone number, 8214 Central. 
Latest price, 1s. 13d. 


Alaska Goldfields, Limited.—Directors: L. W. Harris (Chairman), 8. Lebus and H. Sopper. 
Secretary: T. P. Patterson, F.C.LS, Office: 28, Bishopsgate, E.C.2.—The company was registered 
July 19, 1897, and is interested in American companies carrying on trading and transport businesses 
in Alaska. 

In May, 1915, the sum of 2s. per share of £1 was returned to the shareholders; in May, 1916, 
1s. per share ; in November, 1916, 1s. 6d. per share; in May, 1917, 2s. per share; in May, 1918, 1s. 
per share; in January, 1922, 4s. 8d. per share ; in May, 1922, 3s. 4d. per share ; and in April, 1928, 
2s, 6d. per share. 

The authorised capital is now £30,000 in shares of 2s., of which £25,900 has been issued and paid up. 

The accounts are now made up annually to December 31, and submitted in February. In respect 
of the eighteen months to December 31, 1906, a dividend of 6d. per share was paid ; for 1907 there 
was no distribution ; for 1908 1s. 14d. per share was paid; for 1909, 74d.; for the five years to 
1914, 6d. per share (of £1) each year; for 1915, a dividend of 6d. and a bonus of 9d. per share (of 
18s.) ; for 1916, a dividend of 5d. per share (of 15s. 6d.) ; for 1917 and 1918, nil; for 1919, 1s. 64d. per 
share of 12s. 6d. ; for 1920 and 1921, 1s. 10d. per share (of 12s. 6d.), free of income tax ; and for 1922, 
nil, Carried forward, £2,248, including £578 brought down. Interim dividend 1923 74d. per share in 
April (free of tax). 

Voting power, one vote for every share. Director's qualification, shares to the nominal amount of 
£100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aleutic, Stock, London. Telephone 
number, 1696 London Wall. Latest price, 2s. 14d. 


Alaska Mexican Gold Mining Company.— London Agent: Exploration Company, Limited, 
24, Lombard Street, E.C.3. Head Office : San Francisco.—The company was incorporated under the laws 
of Minnesota, U.S., in April, 1892, the liability of the shareholders being limited to the amount 
subscribed. The property is situated on Douglas Island, Alaska. The authorised capital is $1,000,000 
in shares of $5, of which $900,000 has been allotted and paid up. The shares are registered 
in the name of the Registration and Security Company, and are practically equivalent to share 
certificates to bearer, being provided with coupons, which can be sold in London. 

The last accounts were for the eighteen months to June 30, 1918. In 1906 dividends amounting to 
$1.20 per share were paid; in 1907, $1.30; in 1908, $1.80; in 1909, $2; in 1910, $1.90; in 1911, 
70 cents; in 1912, $1.25; in 1913, $1; in 1914, 80 cents; and in 1915, 50 cents—no dividend since. 
Carried forward at June 30, 1918, $35,892. In 1915 the value of bullion obtained was $379,796 ; and 
in 1916, $275,022. The mine became flooded in April, 1917, and a scheme to amalgamate the company 
with the Alaska Treadwell Gold Mining Company and the Alaska United Gold Mining Company has 
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consequently been abandoned. Cash balance on June 30, 1918, $56,884; sundry debtors, nil; invest- 
ments, $93,909 ; sundry creditors, nil. No later accounts have been received, but this notice has been 
officially revised. According to circulars issued by the London agent there was a net expenditure 


over receipts for 1919 of $21,251; for 1920, of $7,661; for 1921, of $27,414; for 1922, of $43,148. 
Latest price, 1s. 6d. 


Alaska Treadwell Gold Mining Company.—London Agent: Exploration Company, Limited, 24, 
Lombard Street, H.0.3. Head Office : San Francisco.—The company owns a property at Douglas Island, 
Alaska. The capital is $5,000,000 in fully-paid shares of $25, the liability of the shareholders being 
limited to the amount subscribed. 

The last accounts were for the eighteen months to June 30,.1918. For each of the two years to 
1907-8 dividends amounting to 14 per cent. were paid; for 1908-9, 11; for 1909-10, 17; for the 
nineteen and a half months to December 31, 1911, 16; for the year 1912, 18; for 1913, 20; for 1914, 
22; for 1915, 13; and for 1916, 5—none since. Carried forward at June 30, 1918, $411,575. In the 
year 1915 bullion sales realised $1,828,728 ; and in 1916, $1,337,805. The mine became flooded in 
April, 1917, and a scheme to amalgamate the company with the Alaska Mexican Gold Mining Company 
and the Alaska United Gold Mining Company has consequently been abandoned. Cash balance on 
June 30, 1918, $25,694; bullion suspense, $35,797 ; investments, $255,886 ; sundry debtors and notes 
receivable, $411,447 ; sundry creditors, $91,697. No later accounts have been received, but this 
notice has been officially revised. According to circulars issued by the London agent there were net 
receipts over expenditure for 1919 of $17,466; for! 1920 of $6,821; for 1921 a net expenditure over 
receipts of $23,490; for 1922 of $59,166. Coupons can be sold in London. Latest price, 17s, 6d. 


Alaska United Gold Mining Company.—London Agent: Exploration Company, Limited, 24, Lom- 
bard Street, E.C.3. Head Office: San Francisco.—The company was formed in August, 1895, to 
acquire a property situated at Douglas Island, Alaska. The authorised capital is $1,000,000 in 
shares of $5, and $901,000 has been subscribed and paid up, the liability of the shareholders 
being limited to the amount subseribed. 

The last accounts were for the eighteen months to June 30, 1918. The first distribution was 10 per 
cent. made in June, 1905; in 1906 dividends amounting to 14 per cent. were paid; in 1907, 6; in 
1908, 13; in 1909, 26; in 1910, 15; in 1911, 9; in 1912, 36; in 1913, 46; in 1914, 18; in 1915, 28; and 
in 1916, 6 in February—none since. In 1915 the value of bullion obtained was $1,042,174; in 1916, 
$1,058,514; and in the eighteen months to June 30, 1918, $793,881, and after providing for all 
outgoings a credit balance of $8,902 brought down was converted into a debit of $289,022. A portion 
of the mine became flooded in April, 1917, and a scheme to amalgamate the company with the Alaska 
Treadwell Gold Mining Company and the Alaska Mexican Gold Mining Company has consequently 
been abandoned. Cash balance on June 30, 1918, $4,131 ; sundry debtors, nil; investments, $106,327 ; 
sundry creditors, nil. No later accounts have been received, but this notice has been officially 
revised. According to circulars issued by the London agent there was a net expenditure over 
income for 1919 of $78,917; for 1920 net receipts over expenditure of $60,886; for 1921, of 


$28,361 ; for 1922, of $31,212. Coupons can be sold in London. Telephone number, 5911 Avenue. 
Latest price, 3d. ~ 


Amalgamated Slate Association, Limited.—Directors: H. C. Vincent (Chairman), Dr. A. B. 
Blaikie, RK. G. Davies, Miss M. E. Rees, A. H. Richards (also Secretary)and R. Williams. Office: Slate 
Quay, Carnarvon.—The company was registered April 22, 1918, to acquire the properties of various 
companies, including those of the Cilgwyn Slate Company, Limited, The authorised capital is 
£50,000 in shares of £1, £10,000 being in 7 per cent. cumulative and participating preference, and 
£40,000 in ordinary, and £6,650 preference and £36,407 ordinary have been subscribed and called up. 
There are also £6,000 first and £9,000 second mortgage 5 per cent. debentures. 

Accounts to June 30, submitted Aug. Dividends—two years to 1920-21 5 per cent. each year; 
1921-22, 23; 1922-23, 5. Carried forward, £4,519, subject to directors’ fees. 


Voting power, one vote for every share, preference or ordinary. Director’s qualification, 50 shares. 
Transfer form, common ; fee, 2s, 6d. Telegraphic address, Associated, Carnarvon. Telephone number, 
49, Carnarvon. 


Amalgamated Tin Properties of Nigeria, Limited.—The company has ceased business. 


Amalgamated Zinc (De Bavay’s), Limited. — London Board: F. A. Govett (Chairman), 
H,. W. Pelham Clinton, J. R. Govett, G. W.' W. Mackinnon, W. S. Robinson. London 
Secretary: C. Lloyd, O.B.E., F.C.IS. London Office: 1, London Wall Buildings, E.C.2. Head Office: 
Melbourne. 

The company was incorporated September 1, 1909, under the laws of Victoria, Australia, for the 
purpose of acquiring (on reconstruction) as a going concern the business and undertaking of De Bavay’s 
Treatment Company, Limited, which was incorporated on September 27, 1905, to acquire a patented 
process for the production of zinc concentrates from tailings. In 1912 the company’s patents for 
Australasia were transferred to Minerals Separation and De Bavay’s Processes Australia Proprietary, 
Limited, in consideration of an allotment of 83,250 fully-paid shares of £1 in that company, and a 
payment of £40,000 in cash, while a further 36,000 shares were taken up and paid for in cash; 
Amalgamated Zine (De Bavay’s), Limited, has a full licence to use on royalty conditions the patents 
now held by the new company. The company holds 300,000 ordinary shares of £1 in the Electrolytic 
Zinc Company of Australasia, Limited, and in October, 1920, the shareholders were offered the 
right to apply for 72 preference shares of £1 in the latter company for each 100 shares held in the 
Amalgamated Zinc Company. 

The authorised capital is £500,000 in shares of £1, all of which has been allotted and paid up. 

The accounts are now made up to June 30 and December 31, and submitted in Melbourne about 
November and May. A distribution of 1s. per share each time was made in November, 1910, and 
February, May, August and November, 1911 ; 2s. (including a bonus of 1s.) in February, 1912; 1s. in 
May and August, 1912; 1s. 6d. in November, 1912; 2s, 6d. (including a bonus of 1s.) in February, 
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1913; 1s. 6d. each time in May and August, 1913; 1s. in November, 1913, and February and May, 
1914; the next dividend was 3s. per share, paid in January, 1916; 3s. was again paid in April, 
1916; 2s. in August, 1916; anid 1s. in November, 1916, February, May, August and November, 1917, 
February, June, September and December, 1918, and April, 1919; there was then no dividend until 
November, 1921, when is. per share was distributed from the equalisation reserve, milling operations 
having been restricted as a result of labour disputes and the maritime strike; 1s. per share 
was again distributed from the equalisation reserve in April, 1922; and ls. per share was paid each 
time in Oct., 1922, and Jan., April, Aug. and Dec., 1923, out of profits. In half-year to June 30, 
1923, there was a profit of £26,731, and after providing for two dividends of 1s. per share, £15,810 
was carried forward. Equalisation reserve fund, £250,000; reserve for depreciation, £193,369 ; 
special amortisation reserves, £5,458. Cash balance £139,956; sundry debtors, £9,473; products, 
&e., on hand, and in course of realisation, at valuation, £41,997 ; sundry creditors, £63,756. 


Voting power, one vote for every share. Director’s qualification, 250 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. Telegraphic address, Zineamal, 
Ave, London. ‘Telephone number, 3700 London Wall. Latest price, 19s. 45d. 


American Smelting and Refining Company.—Huropean Agents: Kleinwort, Sons and Co., 20, 
Fenchureh Street, E.C.3. Head Office: 120, Broadway, New York.—The company was incorporated 
April 4, 1899, under the laws of the State of New Jersey, U.S., and owns—smelting works and 
refineries in various parts of the United States and Mexico, besides large interests in copper, silver and 
lead mines in Mexico and elsewhere; and entire share capital of American Smelters Steamship 
Co., &c. Early in 1923 acquired assets of American Smelters Securities Co. (entire capital stock 
formerly held). 
Capitalisation consists of :— 
$60,998,000 rai aga of $100, fully paid. Authorised, $65,000,000. Latest price in official 
list, 6 De 

$50,000,000 Seven per cent. cumulative preferred shares of $100, fully paid, with priority for capital. 
Authorised, $50,000,000. Dividends March 1, Junel, Sept. i and Dec. 1. Latest 
price in official list, 106-116. 


$41,902,700 First mortgage series A sinking fund 5 per cent. gold bonds of $1,000, &c. (bearer, 
registerable and reconvertible), including, $7,500,000 sold at 94 in Nov., 1922; 
further $575,000 in treasury. Interest April 1 and Oct. 1. Maturity April 1, 1947; 
Callable at par (whole or part) on or atter July 1, 1930; annual sinking fund com- 
menced 1918 of 14 per cent. of total bonds at any time issued. Payments in New York 
at Renee) se Trust Company, 80, Broadway, New York. latest price in 
New. York, 92. 


First mortgage authorised, not to exceed fully paid common and preferred stocks 
outstanding. Secured (directly or through pledge of securities) by first lien on all 
property and plants and certain minority interests, on ‘substantially entire cap‘tal 
stocks of certain subsidiaries, and on future property and interests acquired with 
Peers of bonds ; trustee, Central Union Trust Co. ot New York. See also series B 
bonds below. 


$9,850,000 First mortgage series B 6 per cent. gold bonds of $1,000 and $500 (bearer, registerable as 
to principal and reconvertible), issued at 994 in April, 1923; further $150,000 in 
treasury. Interest April 1 and Oct. 1. Maturity April 1, 1947; redeemable (whole or 
part) on any interest date on 30 days notice up to April 1, 1932, at 1074, and 
thereafter at ¢ per cent. premium for each 6 months between redemption date and 
maturity.; annual sinking tund provided of 13 per cent. of bonds outstanding applicable 
to drawings at 110 or purchases under 110. Payments in New York at Central Union 
Trust Company, 80, Broadway, New York. As to provisions of first mortgage, see 
under series A bonds above. Latest pricein New York, 1023. : 


The accounts are now made up annually to December 31, and issued in New York about March, 
but a half-yearly statement to June 30 is issued in September. For the three years to April 30, 1911, 
the eight months to December 31, 1911, and the four years to December 31, 1915, dividends amounting 
to 4 per cent. per annum were paid on the common shares; for 1916, 53; for 1917, 6, in addition to 
1 per cent. for Red Cross contributions ; for 1918, 6; for 1919 and 1920,4; for 1921 and 1922 only 
the preferred dividend ; for 1923 14 on common in Aug. and Nov. After providing for 1} per cent. 
common dividend in first half of 1923, $2,025,811 for depreciation and obsolescence, and $881,734 
for ore depletion, there was a surplus at June 30, 1923, of $17,989,732, including $15,438,543 
brought down. Cash balance at June 30, 1923, $4,099,579; Liberty bonds and Treasury certificates, 
$9,395,640; call loans, $2,900,000; metals on hand, $39,145,523; investments in and advances to 
affiliated companies, $4,441,425 ; sundry debtors and loans, $12,377,229; sundry ereditors and drafts 
in transit, $15,598,320, including $1,637,475 for dividend. 


Anaconda Copper Mining Company.— Offices : 25, Broadway, New York, and Anaconda, Montana. 

Incorporated on June 18, 1895, under the laws of the State of Montana, U.S., to acquire copper, 
silver and gold producing properties situate near the city of Butte, Montana, and in 1910 absorbed eight 
other companies, including the Boston and Montana Consolidated Copper and Silver Mining Company 
the Washoe Copper Company, the Red Metal Mining Company and the Butte and Boston Consolidated 
Mining Company. In February, 1922, 99 per cent. of the shares of the American Brass Company 
were acquired by the Anaconda Copper Mining Company and its subsidiary, the United Metals 
Selling Company. In July, 1922, the Anselmo Mining Company, owning properties in the Butte 
mining district, was acquired ; and in January, 1923, 2,200,000 shares, constituting more than 50 per 
cent. of the outstanding capital of the Chile Copper Company, were acquired at the price of $35 per 
share. A controlling interest in the company was formerly held by the Amalgamated Copper 
Company of New Jersey, but in 1915 it was decided to dissolve the latter, and its holdings of shares 
in the Anaconda Company were either sold or distributed amongst its shareholders. 
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The capital is as under :— 

$16,938,009 Six per cent, ten-year A secured gold bonds of $1,000 each (outstanding amount of 
$50,000,000), sold in January, 1919, in New York, with interest payable January 1 and 
July 1, the bonds being only redeemable on January 1, 1929, or by tender; both 
principal and interest being payable in United States gold coin at the National City 
Bank of New York or the Guaranty Trust Company of New York. A sinking fund 
of $1,500,000 per annum has been established, payable half-yearly on January 1 and 
July 1, commenced July 1, 1921, and the fund is to be used for the purchase and 
retirement of such series A bonds as may be tendered; ‘‘to the extent that bonds 
cannot be purchased at prices to yield 6 per cent. or more per annum, the unexpended 
moneys shall revert to the company.’ Of the above amount of $50,000,000 there 
were formerly outstanding $23,080,100 7 per cent. B bonds, but these were all 
redeemed in July, 1923, out of the proceeds of the issues of the 6 per cent. gold bonds 
and 7 per cent. debentures mentioned below. 


$107,781,000 Six per cent. first consolidated mortgage series A sinking fund gold bonds of $1,000 and 
$500 each (part of a total authorised of $200,000,000), issued in February, 1923, at 963 
per cent. and interest, with coupons payable Iebruary 1 and August 1, without 
deduction of normal federal income tax up to 2 per cent., and the principal repayable 
February 1, 1953. The bonds are redeemable as a whole or in part at the option of the 
company, on any interest date, on thirty days’ prior notice at 105 if redeemed on or 
before February 1, 1933, at 1034 if redeemed on or before February 1, 1948, and at 102 
thereafter and prior to maturity. The bonds, in the opinion of counsel, are 
secured by a direct mortgage lien on all the plants, real estate and equipment owned 
by the Anaconda Copper Mining Company at the date of the execution of the 
mortgage and by the pledge thereunder of shares of capital stock of certain controlled 
companies, subject to the prior payment of $24,669,000 outstanding Series A 6 per 
cent. ten-year secured gold bonds, due January 1, 1929, which are-non-callable. The 
total aggregate value of such properties and the assets of the said companies amounts 
to more than $173,000,000, as included in the consolidated balance sheet of the 
Anaconda Copper Mining Company. The company has specifically pledged with 
the trustee for the prior security of bonds issued under the first consolidated mortgage 
shares of capital stock of the Chile Copper Company, American Brass Company. and 
Inspiration Consolidated Copper Company which, on the basis of actual cost, represent 
a value in excess of $130,000,000. The mortgage contains provisions for its 
modification, in certain respects, with the assent of holders of 75 per cent. of 
outstanding bonds. The bonds are registerable as to principal only, and are inter- 
changeable with fully registered bonds in denominations of $1,000 and authorised 
multiples, and all payments are made in United States gold coin at the offices of the 
National City Bank of New York, and the Guaranty Trust Company of New York. 
Latest price in New York, 963. 
$50,000,000 Seven per cent. fifteen-year convertible debentures of $1,000 and $500 each, issued in 
February, 1923, in New York, at par, with interest payable February 1 and August 1, 
and the principal repayable February 1, 1938, while the debentures are redeemable as 
a whole or in part at the option of the company, on any interest date, on thirty days’ 
notice at 110 per cent. The principal of the debentures is convertible at any 
time prior to February 1, 1988, into the common stock of the company, based upon 
the present par value of $50 a share, and at rates proportionate thereto in case of any 
change in such par value; the first $10,000,000 principal amount of debentures to be 
resented for conversion may be converted at a price of $53 a share; the next 
$10,000,000 at a price of $56 a share ; the next $10,000,000 at a price of $59 a share ; 
the next $10,000,000 at a price of $62 a share; and the last $10,000,000 at a price of 
$65 a share. All payments are made in United States gold coin at the office of the 
Guaranty Trust Company of New York, and the National City Bank of New York. 
Latest price in New York, 984. 
$150,000,000 Shares of $50, fully paid. Authorised, $300,000,000. Latest price in official list, 8%. 
Also quoted Edinburgh, Glasgow, Halifax, Liverpool, Manchester. 


The accounts are made up annually to December 31, and submitted in May. In 1911 dividends 
amounting to,8 per cent. were paid; in 1912, 9; in 1913, 12; in 1914, 10; in 1915, 6; in 1916, 14; in 
1917, 17 (including a special payment of 1 per cent. in July for Red Cross distribution) ; in 1918, 16; 
in 1919, 9; and in 1920, 8 (2 each time’in February, May, August and November)—there was then no 
distribution until April, 1923, when 15 per cent. was paid, and 14 per cent. was paid in July and Sept., 
1923, and Jan., 1924. Owing to the fall in the price of copper, the mines were closed April 1, 1921, 
to January 16, 1922; and in respect of 1922 sales of metals and manufactured products, royalties, &c., 
amounted to $131,777,591, and $46,077 was received from investments in sundry companies, while 
after providing for expenses, interest, charging $2,988,043 for depreciation and obsolescence, and 
$930,493 for expenditure during suspension of operations, there was a profit of $8,530,877, 
increasing a surplus fund of $67,753,907 brought down to $71,284,784. Cash and sundry debtors, 
$33 942,613; metals on hand, $43,672,792 ; investments in sundry companies, $18,553,002; sundry 
creditors, $44,051,713. 


Anantapur Gold Field, Limited.—Directors: Lt.-Col. Sir D. Robertson, K.C.S.I. (Chairman), 
V. H. Smith, H. C. Taylor and A. E. Taylor. Managers: John Taylor and Sons. Secretary: W. L. 
Bayley, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4.—The company was registered February 1, 
1906, and now holds licences over three mining blocks, 6 square miles in extent, situated in the 
Anantapur district of the Madras Presidency ; in 1908 an area of one square mile and in 1917 another 
area of half a square mile were sold to the North Anantapur Gold Mines, Limited, for £40,000 and 
£15,000 respectively in shares, and in 1911 a section, 34 miles long and one mile broad, was disposed of 
to the Jibutil Gold Mines of Anantapur, Limited, for £80,000 in fully-paid shares and £5,000 in cash. 
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The original option expired on February 9, 1908, but a new agreement was entered into with the 
vendor whereby all his rights were purchased outright for £5,000 in cash and 5,000 shares in the 
Anantapur Gold Field, Limited. An interest has also been acquired in Anglo-Canadian Explorers, Ltd. 

The authorised capital is £100,000 in shares of £1, £40,000 being in preference shares and 
£60,000 in ordinary. The preference shares, which were created in 1914, are preferential as to 
capital, and entitled out of the divisible profits in each year to a non-cumulative preferential 
dividend of 20 per cent., and further to participate pari passu with the ordinary shares in the balance 
of such profits. Of the preference shares £30,520 and all the ordinary shares have been allotted and 
called up. 

The accounts are made up annually to March 31, and submitted in September. The first dividend 
paid was 60 per cent. declared in November, 1908, payable in fully-paid shares in the North Anantapur 
Gold Mines, Limited ; the next distribution was 90 per cent., paid in December, 1911, in fully-paid 
shares in the Jibutil Gold Mines of Anantapur, Limited—no distribution since. Debit to profit and 
loss at March 31, 1923, £24,433. Exploratory work has ceased, outlay on administration, &c., in 
year to March 31, 1923, having been £555, while rents, interest, dividends and transfer fees were 
received for £1,628, there being then a debit to expenditure in England and India of £37,227. 
Cash balance at March 31, 1923, £4,164; £5,000 5 per cent. Treasury Bonds, 1927, at cost, £4,950 ; 
£4,000 4 per cent, War Stock, 1929-42, £4,033; sundry debtors, £106; 29,218 fully-paid ordinary 
shares of £1, and 327 fully-paid preference shares of £1 in the North Anantapur Gold Mines, Limited, 
and 535 fully-paid preference shares of 10s. in the Jibutil (Anantapur) Gold Mines, Limited, at 
market value, £3,856 ; 5,000 £1 shares, 10s. paid, in Anglo-Canadian Explorers, Ltd., £2,500; sundry 
creditors, £149. : 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, c/o Rolyat, Cannon, London. Telephone number, 4214 
City. Latest prices—preference, 1s. 3d.; ordinary, 2d. 


Andrada Mines, Limited.—Directors: Genl. P. d’Andrada (Paris), J. L. Bergson, H. Bousquet 
(Paris), R. Burnay and F. Robellaz (Managing Director, Paris) Secretaries Downes, Munns and Co. 
Office: 286, Salisbury House, E.C.2.—The company was registered September 11, 1911, to acquire 
the properties of the Mozambique Mines, Limited, consisting of 614 reef and 75 alluvial claims (gold) 
situate in the Manica district, Mozambique territory, Portuguese East Africa, as well as certain 
concessions from the Mozambique Company, conferring the right to mark out 2,200 claims. 

The authorised capital is £250,000, £235,000 being in ordinary shares of £1 and £15,000 in deferred 
shares of 2s, The ordinary shares are entitled to a non-cumulative preferential dividend of 8 per 
cent. per annum, and to 50 per cent. of the surplus divisible profits, after making provision for 
reserve, the balance going to the deferred. In the event of a winding-up the ordinary shares are 
to be repaid first, and any surplus assets are to be divided—as to half amongst each class of shares. 
The entire capital has been allotted and called up. 

Accounts to Dec. 31; for 1922 submitted in Dec., 1923. No dividend yet. In 1920 value of 
gold obtained was £40,118; in 1921, £31,414; in 1922, £49,236, while in respect of 1922, after 
providing for interest, &c., there was a loss of £2,184, increasing a debit to profit and loss brought 
down to £40,569. Cash balance at Dec. 31, 1922, £4,924; sundry debtors, £1,122; mineral on hand, 
£4,267; sundry creditors and loan, £47,977 ; exchange reserve account, £39,852. 

Voting power, one vote for every share. Director's qualification, £100 of capital. Transfer form, 

ommon ; fee, 2s. 6d. 


Anfargah Gold Mines and Finance Company, Limited.—Directors: V. Herbert Smith (Chair- 
man), H. E. Druce, P. Marsden and R. C. Richards. Secretary: W. McDonald. Office: 460-77, 
Salisbury House, E.C.2.—The Anfargah Gold Mines, Limited, was registered March 20, 1903, the 
name being changed as above in September, 1921, and owns a property; 6,000 feet square in extent, 
in the Appinto district, Wassau, Gold Coast Colony. 

The authorised capital is £500,000 in shares of 10s., of which £400,000 has been issued and called 
up. 
P The accounts are made up annually to December 31 and submitted in September or October, 
Development operations have been suspended since the end of November, 1914. Interests have been 
acquired in other directions. At December 31, 1922, there was a debit to mining development of 
£111,155, and to sundry expenditure of £22,510, while underwriting commission on 250,000 shares 
issued in 1910 figured in the balance sheet as an asset for £12,500. Cash balance at December 31, 
1922, £705; sundry debtors, £180; investments, £22,905; sundry creditors, £249. 

Voting power, one vote for each share. Director’s qualification, 500 shares for other than first 
directors Transfer form, common; fee, 2s. 6d. Telephone numbers, 6200 and London Wall. Latest 
price, 6d. 


Anglo-Afric Gold and Tin Mines, Limited.—Dzrectors; G. Parkins and 8. S. Briggs, Secretary ; 
H.S. Brown. Office: Broad Street House, E,C.2. 

The company was registered June 9, 1922, and absorbed the undertaking of the Egyptian 
(Assiout) Explorers, Limited (now. in liquidation), including a 25 per cent. interest in the Ankobra 
River. Authorised capital £30,000, shares 1s., £28,547 issued and paid up, including £7,809 15s. issued 
with 8d. per share credited paid up to shareholders in the Egyptian (Assiout) Explorers, Limited. 

Accounts to Dec. 31, Interim dividend 24 per cent. in July, 1923. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2990 London Wall. 


Anglo-American Corporation of South Africa, Limited. — London Agents: F. W. Green, 
L. Oppenheimer, W. McDermott and J. 8. Weizlar. London Secretary: C. W. Moore. London 
Office: 5, London Wall Buildings, E.C.2. Head Office: Johannesburg. 

The company was registered September 25, 1917, under Transvaal laws, to acquire and deal 
with gold mining areas in the Far East Rand, Transvaal, and has acquired various share interests 
in Eastern Rand finance and mining undertakings, including Springs Mines, Limited, Daggafontein 
Mines, Limited, Schapenrust claims, New Geduld Deep Mynpachts, and Consolidated Diamond Mines 
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of South West Africa, Limited, Brakpan Mines, Limited, New Era Consolidated, Limited, Cia. de 
Diamantes de Angola (see below), and West Springs, Limited ; in 1920 practically all the shares of the 
Rand Selection Corporation, Limited, were acquired, by an exchange of eleven fully-paid shares in 
the Anglo-American Corporation for five fully-paid £1 shares in the Rand Selection Corpora- 
tion. In 1918 the corporation successfully tendered for the mineral lease of the western portion 
(2,236 claims) of the Farm De Rietfontein No. 14, and formed a new company under the title of West 
Springs, Limited, to work the property. 

Late in October, 1922, the corporation entered into an agreement with the Consolidated Mines 
Selection Company, Limited, under which the corporation acquired all the company’s South African 
assets as at June 30, 1922, this transaction involving a cash payment of £212,046, and the issue to the 
company of 524,425 shares in the Anglo-American Corporation, increasing the holding of the company 
in the corporation to 808,981 shares. As part of the agreement four of the company’s directors were 
appointed to the board of the Anglo-American Corporation. 

In January, 1923, the corporation, together with Messrs. Barnato Brothers, acquired a substantial 
interest in the Companhia de Diamantes d’Angola, which owns a diamond concession covering 
practically the whole of Portuguese West Africa (Angola). In addition to the interest in the capital 
of the company, Messrs. Barnato Brothers and the Anglo-American Corporation have also secured the 
marketing of the whole of the production of Angola diamonds. 

In connection with the purchase of the Rand Selection Corporation, Limited, the capital was 
largely increased, and the authorised capital is now £4,000,000 in shares of £1, of which £3,718,453 
has been issued and paid up, subscribers to the original issue of £1,000,000 having exercised the right 
to call at any time within five years from the date of incorporation of the company for one further 
share at par for each share taken up; 51,931 ex-enemy shares (included above) are held by the 
company. i 

The accounts are made up annually to December 31, and submitted in Johannesburg in June. The 
first dividend declared was 5 per cent. on account of 1920, and paid in August, and a further dividend 
of 5 per cent. was declared in December, 1920; for 1921 5 per cent. paid in August; for 1922 74 per 
cent. declared January, 1923. In 122 total revenue was £335,073, and after providing for general 
expenses and writing back £65,000 previously applied to meet depreciation in value of investments, a 
credit balance of £177,953 brought down was increased to £568,589. Cash balance at December 31, 
1922, £1,090; sundry debtors, including dividends receivable, £286,482 ; loans to other parties, 
£1,452,994; sundry creditors, £275,399; deposits by affiliated companies, £866,908. In respect of 
1923 it was stated in Dec., that ‘‘ Dividend declaration will only be made early next year, when the 
balance-sheet has been drawn up. The directors anticipate that the unappropriated profits at that 
date will enable them to declare a dividend of 10 per cent., after allocating £200,000 to reserve.” 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee; 2s, 6d. per 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Telegraphic address, Anmercosa, Ave, London. Telephone numbers, 
5216 and 5217 London Wall. Latest price, 25s. 74d. 


Anglo-American Rhodesian Exploration Company, Limited.— Head Office : Salisbury, Rhodesia. — 
The company was registered in August, 1917, in Bulawayo, Rhodesia, to acquire Sir Abe Bailey’s 
Rhodesian assets, consisting of shares in mining and land companies, interests in mining properties, 
&c., and to carry on business as explorers, miners, &c. The capital is £250,000 in shares of £1. 


Angilo-Canadian Explorers, Limited.— Directors: Hon. L. Holland (Chairman), Sir E. H. Lamb, 
C.M.G., Maj.-Genl. A. C. J. de Lotbiniére, C.B., ©.8.I., C.LE., V. H. Smith, Mrs. M. M. EH. 
Tennant, C.H. Managers: John Taylor & Sons. Secretary: W. L. Bayley, F.C.1.S. Office: 
6, Queen Street Place, H.C.4. (Telegrams—c/o Rolyat, Cannon, London; telephone—City 4214.) 

Registered July 21, 1922; options secured over the Queen Lebel Mine, and Kirkland Townside 
property, and an interest acquired in the Gull Lake Mine, all these propeities in Kirkland Lake 
District, Ontario, Canada. Negotiations in progress for other properties. Ten claims staked in 
outlying districts. 

Authorised capital (including £60,000 created June, 1923, and £25,000 created Dec., 1923), £150,000, 
shares £1; issued £101,228 ; paid up £75,921 (15s. per share). : 

i Accounts to March 31, submitted Oct. General expenditure account (Canada and England) at 
March 31, 1923, £9,961; cash, £8.263; sundry debtors, £532; preliminary expenses, £834; sundry 
creditors, £925. 

Voting, one vote per share. Director’s qualification, holding of shares and/or debentures. Transfer 
form, commo i; fee, 2s. 6d. Fee for registration of prokate power of attorney, &c., 2s. 6d. 


Anglo-Colombian Development Company, Limited.— Directors: Lord Brabourne (Chairman)’ 
J. Bradshaw and H. G. Sidgreaves. Secretary: New Consolidated Gold Fields Limited. Office : 8» 
Old Jewry, E.C.2.—The company was registered March 6, 1911, and acquired certain platinum- 
bearing properties, situated in the Choco district of Colombia. The authorised capital is £250,000 in 
shares of £1, all of which has been allotted and called up. In 1916 the capital was acquired by the 
South American Gold and Platinum Company of New York by means of an exchange of shares. 


Angio-Colonial Territories, Limited.—Directors: A. EK. Ann (Chairman), T. F. M. Paul and 
A. E. Stanhope-Radford. Secretary: H. G. Woodliff. Office: 36, Victoria Street, S.W.1.—The 
company was registered April 18, 1891, under the title of Anglo-German Territories, Limited (name 
changed as above in October, 1914), and acquired a considerable portion of the property of the 
Orange River Estates Company, Limited. The authorised capital is £300,000 in shares of £1, 
£299,000 being in ordinary shares and £1,000 in founders’ shares, but the latter are not to be issued, 
and £251,257 of the ordinary has been allotted and called up. The last accounts were for the 
thirteen and a half months to November 15, 1918, and were submitted in December, 1918. No opera- 
tions are in progress. Balance of expenditure account at November 15, 1918, £1,257. Later accounts 
have not been received, but this notice was officially revised last year. In Dec., 1922, the directors 
announced that ‘The difficulties arising from the cancellation by the Union Government of South 
Africa of all mining rights in the late German South West African Colony have caused extreme 
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anxieties and a total alteration of the arrangements relating to the handling of the properties, and. 
therefore it is advisable to await further particulars. Until this matter has been determined we are 
not justified to proceed under the plans and conditions existing for taking over that part of the 
property in this area. This matter is in the hands of our legal advisers, and everything possible is 
being done to secure the mining rights for the company.” 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. 


Anglo-Continental Mines Company, Limited.—Directors: W.¥. Turner (Chairman), E. Davis’ 
E. W. Janson and H. White. Secretary: A. W. Berry. Registered Office: 22, Austin Friars, H.C.2: 
Transfer Office : 5, London Wall Buildings, E.C.2.—The company was registered December 23, 1909, in 
reconstruction of the Anglo-Continental Gold Syndicate (1899), Limited, registered May 2, 1899, also in 
reconstruction of a company of practically the same name. The company carries on a financial business, 
and owns certain tin properties in Northern Nigeria and large interests in other companies, particularly 
in Mongu (Nigeria) Tin Mines, Limited, Ropp Tin, Limited, and Anglo-Nigerian Tin Mines, Limited. 
Prospecting operations in Nigeria are in progress. 

Authorised capital £200,000, shares 10s.; allotted and called up, £155,000. The directors are 
entitled to 10 per cent. of the profits after providing for 10 per cent. cumulative dividends on the 
ordinary shares. 

The accounts are made up annually to December 31, and submitted in May. Prospecting work 
is being carried on in Nigeria. For the period (a little over 12 months) from the formation of the com- 
pany to December 31, 1910, a dividend at the rate of 20 per cent. per annum was paid; for 1911, 10; 
for 1912, 15; for 1913, 10; for 1914, nil; for 1915 and 1916, 74 per cent. each year; for 1917 and 1918, 
15; for 1919, 174; for 1920, 10, all free of income tax; for 1921, nil ; tor 1922, 10, less tax. Carried 
forward, £12,059; cash, £25,386; sundry debtors, £2,714; investments, £153,220; sundry creditors, 
£3,279. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Collocate, London. ‘Telephone number, 8223 London 
Wall (two lines). Latest price, 14s. 6d. 


Anglo-French Matabeleland Company, Limited. — Directors: E. G. Mocatta (Chairman), 
W. H. Clark, A. Little, L. Ochs and F. A. Robinson. Secretary: 8. D. Thomson, C.A. Office: 
208-24, Salisbury House, E.C.2.—The company was registered January 15, 1895, and owns 111 gold-mining 
claims and 353,236 acres of farmlands, together with a 40 per cent. interest in 90 asbestos claims, .in 
Matabeleland. . The authorised capital is £110,000 in shares of £1, of which £93,040 has been subscribed 
and called up. 

The accounts are made up annually to May 31, and submitted in November or December. No 
dividend has yet been paid. No work is being done on the mining claims; cattle ranching operations 
are being conducted on the Belingwe block of farms, and the stock on May 31, 1923, amounted to 
4,060 head. In 1921-22 there was an income of £1.031, derived from interest, hut taxes, profit on 
sales of land, &c. ; and in 1922-23, an income of £1,008, and in respect of 1922-23 a debit balance of 
£8,948 brought down was increased to £10,674. Cash balance on May 31, 1923, £316 ; sundry debtors, 
£49 ; share investment, £10; sundry creditors, £2,425. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Punicial, Ave, London. Telephone number, 159 
London Wall, Latest price, 5s. 6d. 


Anglo-French Nickel Company, Limited.— Directors: D. Vickers (Chairman), M. Carrier, Sir 
J. St. George, Bart., J. W. Percival, Capt. T. J. Tresidder, C.M.G. Secretary and Commercial Manager : 
A.S, Chappell. Office: Vickers House, Broadway, Westminster, 5.W.1.—The company was registered 
June 16, 1899, and carries on the refining of nickel and cobalt, the works being situated at 
Swansea. The authorised capital is £520,000 in shares of £1, £15,000 being in 5 per cent. .non- 
cumulative preference shares, ranking also for priority as to capital, and £505,000 in ordinary, and all 
the preference and £50,007 of the ordinary shares have been subscribed and paid up. 

The company being a private concern, reports are not obtainable, but this notice has been officially - 
revised. Voting power, one vote for every share. No special qualification for directorship, ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Hafodisha, Sowest, London. Telephone number, 
6900 Victoria. 


Anglo-French Ticapampa Silver Mining Company, Limited.—Directors: E. Quellennec 
(Chairman), Baron J. de Catelin (Managing Director), L. Brun, R. De Thezillat, M,. Hentsch, 
C. Ledoux, P. G. Reumaux M. 8. Stutchbury (all except two being resident in France), 
Secretary: A. Dangerfield. Registered Office: 56, Cannon Street, H.C.4. Paris Office: 27, Rue 
Laffitte, from which operations are conducted. —The company was registered December 10, 
1908, to acquire the mining property and assets of the Compagnie Miniére de Ticapampa, situate 
in the province of Huaras, Peru, and in 1915 the company absorbed the Peruvian Mining 
Trust, Limited, which likewise owned a silver-mining property in the province of Huaras. 

The authorised capitai is £140,000 in shares of £1, ail of which has been subscribed and called up, 
including 22,250 shares issued in March, 1920, at 120 francs per share. 

The accounts are made up annually to December 31, and submitted in Paris about June or July. 
The first dividend was 6 per cent. paid for 1905; for 1906 the distribution was 7 per cent. ; for 1907 
and 1908 there was no dividend ; for 1909 8 per cent. was paid; for 1910 and 1911, 20 each year; for 
1912, 25; for 1913, 20; for 1914, 10; for 1915, 12; for 1916, 14; for 1917, 27; for 1918 and 1919, 23 
(coupons No. 16 and 17); for three years to 1922, nil. In respect of 1922 there was a revenue of 
478,208 francs, and, after providing for general and administration expenses, and 79,278 francs for 
taxation, a debit to profit and loss of 3,196 francs brought down was converted into a credit of 
8,287 francs. Statutory reserve fund, 424,075 frances; special reserve, 1,619,263 francs (being 
undivided profits as at December 31, 1920). Cash balance at December 31, 1922, 1,144,263 francs ; 


sundry debtors, 182,150 franes; products on band and in transit, 443,454 franes ; sundry creditors 
and bills payable, 230,722 franes. 
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Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Mollify, London. Telephone number, 5150 Bank. 


Anglo General Exploration, Limited.—Directors: V. H. Smith (Chairman), M. J. Hall and 
Kdgar Taylor. Managers: John Taylor and Sons. Secretary: W. F. Garland, F.C.1.S. Office: 5-6, 
Queen Street Place, E.C.4.—The company was registered February 22, 19138, in reconstruction of 
the Anglo-Australian Exploration, Limited,,. which was registered July 16, 1897, to take over the 
business of a company of the same name, registered November 29, 1894, with a view of acquiring, 
developing, and selling mining. properties.. An option acquired in 1922 over a property near Temora, 
New South Wales, upon which exploratory work was carried on, expired in Oct., 1928. 

The authorised capital is £75,000 in shares of 5s., of which £60,251 15s. has been issued, all except 
£1 15s. having been allotted credited as fully paid to the shareholders in the old company. 

The accounts are made up annually to March 31, and submitted in July. For 1915-16 a 
dividend (the first) of 5 per cent. was paid—none since. In respect of 1922-23 there was a deficiency 
of £856, and after deducting sundry receipts, a debit balance of £25,803 brought down was 
increased to £26,506. Cash balance at March 381, 1923, £1,266; £2,000 5 per cent. War Stock 
(1929-47), £1,891 ; shares and debentures in other companies at cost, £29,246; sundry debtors, £36 ; 
sundry creditors, £350—at that date there was a liability on partly paid shares held by the 
company of £1,105. 

Voting power, one vote for each share. . Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4214 City. 


Anglo-Nigerian Tin Mines, Limited.— D¢zrectors: Sir E. H. Dunning (Chairman), A. W. Berry, 
G. T. Harris. Secretary: C. Pix. Registered Office: 22, Austin Friars, E.C.2. Yransfer Office : 
oo Wall Buildings, E.C.2. (Telegrams—Collocate, Stock, London ; telephone—London Wall 

Registered March 6, 1923, to purchase about 894 acres of mining leases, about 58 square miles of 
exclusive prospecting licences and applications for same, and about 6,263 yards of mining rights in 
ee Nigeria. Prospecting in progress and tin being won; output, 7 months to Nov. 30, 1923, 
6735 tons. 

Authorised capital, £80,000, shares 5s.; issued, £80,000; paid up, £73,121 8s.—285,607 shares 
(including 240,000 allotted as fully paid) fully paid and £34,398 1s. paid. 

Voting power, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Angio-Portuguese (East Africa) Concessions, Limited.—Dzrectors :.T. D. D. Berrington (Chair- 
man), E. W. Mann and D. A. Stewart. Secretary: B. S. Dunn, F.C.A. Office: 25, Lime Street, 
E.C.3.—The company was registered October 30, 1913, and has acquired from the Portuguese govern- 
ment a concession which grants the sole and exclusive right to prospect for minerals and precious stones 
over an area situated in Marracuene Maputo, in the Province of Mozambique, Portuguese East Africa. 
In April, 1919, an extension of the concession was granted for five years to April 11, 1924. The 
area is approximately 3,500 square miles, and extends from the Portuguese Transvaal main railway 
line along the Transvaal and Swaziland borders down to the border of the British Amatongaland. 

The authorised capital is £100,000 in shares of 5s., of which £75,000 has been subscribed and 
called up, including 156,753 shares issued credited as fully paid. The directors have power to borrow 
an eres not exceeding the nominal capital of the company without the sanction of a general 
meeting. . 

The accounts are made up annually to December 31, and submitted in February. Exploration 
operations are now in progress. At December 31, 1922, there was a debit'to expenditure of £12,556, 
Cash balance at December 31, 1922, £1,132.; sundry debtors, nil ; sundry creditors, £1,081. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares to be acquired within 
one month from. date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Donbennal, Stock, London. Telephone number, 3628 Avenue. Latest price, 3d. 


Anglo-Rhodesia Development Company, Limited.—Directors: A. B. C. Day, W. H. Reynolds 
Managing Director) and 8. W. Woodcock. Secretary: Shropshire Mineral Investment Company, 
Limited. Office: 1, Montague Chambers, Dogpole, Shrewsbury.—The Yorkshire and Rhodesia Develop- 
ment Company, Limited, was registered July 4, 1910, and in June, 1911, the name was changed 
as above. The company owns 140 gold.claims in Rhodesia, 80 claims being situate # mile from 
the Shamva Mine, in the Abercorn district, and 60 claims in the Gwanda district. The company 
also conducts a general agency business. The authorised capital is £60,000 in shares of £1, of which 
to January 14, 1923, £8,782 had been subscribed and called up. There was also, at that date, 
10 per cent. debenture stock in multiples of £1 for £3,455 (part of £5,000 authorised), with interest 
payable half-yearly on and from January 1, 1914, while the principal was repayable on July 1, 1918. 
Subscribers for the debenture stock received a bonus of 100 per cent. in shares. A considerable 
amount of development work has been executed on the Gwanda claims, where a five-stamp mill 
has been erected. No information is now obtainable from the company. According to documents 
filed at Somerset House there was, at September 30, 1922, a debit to profit and loss of £1,791. 
Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Estates, Hull. Telephone number, 782 Central, Hull. 


Anglo-Swazi Company, Limited.—Directors: C. L. Davies (Chairman), C. Smith, J. Spiers and 
G. W. Westrope. Secretary: G. H. Boxall. Office: 27, Clement’s Lane, E.C.4.—The company was 
registered April 26, 1890, and owns about 13,200 acres of agricultural land in Swaziland. The 
authorised capital is £100,000, £90,000 being in ordinary shares of £1, and £10,000 in founders’ shares 
of £50. All the founders’ shares have been subscribed and paid up, but none of the ordinary capital 
has yet been issued. : 

The accounts are made up annually to October 31. Cash balance at October 31, 1928, £90; 
sundry debtors, £2; sundry creditors, £120. ; 

Voting power, one vote for every share. Director's qualification, one founders’ share or 50 
ordinary shares. Transfer form, common; fee, 2s. 6d. 
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Angola Diamond Company.—Sce Companhia de Diamantes de Angola. 


Apex Mines, Limited.— London Committee: W. H. Clark, C. F. Farrar, J. Miller and F. A. 
Robinson. London Secretary: 8. D. Thomson, C,A. London Agent: Anglo-French Exploration 
Company, Limited. London Office: 208-224, Salisbury House, H.C.2. Head Office: Johannesburg, 
South Africa. 

The company was registered March 6, 1893, under the laws of the Transvaal, to acquire the freehold 
farm Rietfontein, 7,497 acres in extent, which was proclaimed in 1912, and over which the coal rights 
are still held, as well as the surface rights of 309 acres, while the company secured a gold-mining area 
equal to 1,115 claims, which was disposed of in 1914 to the New Kleinfontein Company, Limited, for 
£150,000 in shares in that company. 

In January, 1916, a return of capital to the extent of 10s. per share was made by distributing 
among the shareholders, pro rata to their holdings, the above-mentioned 150,000 fully-paid shares 
of £1 each in the New Kleinfontein Company, Limited, and the authorised capital is now £150,000 
in shares of 10s., all of which has been subscribed and called up, 39,666 ex-enemy shares being held by 
the company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In 1910 and 1911 dividends of 10 per cent. were declared each year; in 1912, 5; in 1913, nil; mm 
1914, 74; in 1915, 15; in 1916, 10; in 1917, 124; in 1918 and 1919, 10; in 1920, 125; in 1921, 10; 
in 1922, 10; in 1923, 10 (25 in June and 74 in Dec.). A portion of the estate has been planted with 
trees, and a colliery has been opened up, now producing about 16,000 tons per month. Owing to a 
strike of employees operations were suspended from Jan. 10 until March 17, 1922. Credit to profit 
and loss at Dec. 31, 1922, £32,303 (compared with £32,235), after providing £10,465 for purchase of 
ex-enemy shares; cash, £31,257; suudry debtors, £8,334; sundry creditors, £10,640, including 
£6,508 for the dividend declared in Dec., 1922. 

A register of shares is kept in London. Transfer.form in London, common ; fee, 2s. 6d. per 
transfer of 100 shares or part of 100, plus African stamp duty of 1s. per deed per £100 (or part thereof) 
of the consideration money. Dividend warrants are received by shareholders on the London register 
about six weeks after declaration. Telephone number, 159 London Wall. Latest price, 6s. 1d. 


Aporoma Goldfields, Limited.—Directors: J. F. D. Bowden (Paris), J. Barnes, M. Chavez 
Paris), M. Rhys-Jones and Lt.-Col. J. H. G. Riley. Secretary: G. C. Marsh. Office: 1, Broad 
Street Place, E.C.2.—The company was registered May 26, 1910, to acquire 1,277 acres of gold placer 
deposits situate at Aporoma, in the province of Sandia, Puno, Peru, while the company has since 
been granted the right to select about 220,000 acres of land (freehold). 

The authorised capital was formerly £300,000 in shares of £1, £40,000 being in preference shares 
and £260,000 in ordinary, of which £252,765 of the ordinary had been allotted and paid up. 

At a general meeting of shareholders on January 31, 1922, resolutions were passed for the sub- 
division of each fully-paid ordinary share of £1 into four priority shares of 5s. each, and out of these 
priority shares the shareholders agreed to surrender three-tourths, which have been placed for sale with 
trustees, who inter alia are to see that the funds provided under this scheme are whoily devoted to the 
working and development ot the company’s mines and concessions. As an equivalent for the shares so 
surrendered the priority shares are to be entitled to receive an aggregate return of 5s per share, before 
any dividend is paid on any other class of share, and, subject to the payment ot this 100 per cent. 
priority dividend, the profits of the company are to be distributed among the members in proportion 
to the shares held by them respectively. Further, all assenting shareholders are to have the right to 
buy back 50 per cent. of their surrendered priority shares for the nominal sum of &d. per share, the sum 
so realised to be placed to working capital account. The scheme provided for the raising of over 
£24,000, of wh:ch £10,000 had already been provisionally underwritten, subject to the necessary support 
being given to ihe scheme by the shareholders. 

The authorised capital is now £300,000, £250,000 being in priority shares of 5s., with rights as 
stated above, and £50,000 in ordinary shares of £1, and all the priority shares have been issued and 
paid up, but none of the ordinary shares has been issued. 

Negotiations are now pending for dealing with the concession rights, which the company hold from 
the Peruvian government. 

The last accounts were for the twenty-one months to December 31, 1914, and were submitted 
in April, 1915. No dividend has yet been paid. The mines are let on tribute, and sluicing 
operations are in progress. In the twenty-one months to December ‘31, 1914, the expenditure in 
Peru was £3,677, and in England £7,305, while the sales of gold, transfer fees, &c., brought in 
£2,217, Cash balance at December 31, 1914, £76; sundry debtors, £917; sundry creditors, bills 
payable and loans, £33,458. No later accounts have been received, but this notice has been 
officially revised. 

In Nov., 1923, it was officially stated that ‘‘ The creditors have agréed to accept, in lieu of their 
claims against the company, debentures without interest for a period of. five years. The company 
takes over the property from tributors at end of year, when accounts will be made up.” 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rhycaraco, London. Telephone number, 530 Central, 


Appollonia Gold Fields, Limited.—Dzvectors: G. L. Wates (Chairman), M. L. I. Browne. 
Secretary: N.S. Pain. Office: 35, New Broad Street, E.C.2.—The company was registered September 
12, 1901, and owns the Intiri Asikaim property (3,200 acres) in the Axim district, one-third interest in 
the Mamkwadi Tin Areas (area 100 square miles), the other two-thirds being held by the African and 
Eastern Trade Corporation, Limited, a one-tenth share interest in the Kwahu Mining Company, 
Limited, two concessions each of five square miles in the Kwalu district, and options on other mining 
properties in the Gold Coast Colony. The government’s railway, which passes through the company’s 
property in the Kwahu district, was completed early in 1923. 

The authorised capital is £150,000 in shares of 5s., of which £81,977 has been issued and called up. 

The accounts are made up annually to June 30, and submitted in December. Prospecting and 
deveiopment operations are in progress. Development, administration and general expenditure to 
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June 30, 1923, £13,900. Cash balance, £457; sundry debtors, £98; investment account, £1,200; 
sundry creditors and loan, £1,750. 


Voting power, one vote tor every share. Director’s qualification, 400 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Effteepee, London. Telephone number, London Wall 
0459. Latest price, 1s. 9d. 


Aramayo Francke Mines, Limited.—The undertaking has been transferred to a Swiss 
company under the title of the Compagnie Aramayo de Mines en Bolivie (which see). 


Aranka Gold Company, Limited.— Directors; R: F. Wilkinson, F. W. Greaves, W. A. Hargreaves, 
K. Robinson, 8. Crabtree, L. Fleteher and A. Hargreaves. Secretary: F. Jackson. Office : 27, Every 
Street, Nelson, Lancs.—The company was registered April 28, 1922, to acquire certain rights +0 
explore and prospect for gold, &c., on the rivers Avanka and Arangoy and their tributaries in British 
Guiana, comprising an area of about 920 acres. 


The authorised eapital is £45,250, £43,500 being in ordinary shares of £1, and £1,750 in deferred 
shares of 1s., and £37,500 of the ordinary and £1,500 of the deferred shares have been issued and 
paid up. Each deferred share is entitled to ihe same amount of dividend per share as each ordinary 
share, but in a winding up the ordinary have priority as regards capital, and any surplus assets are 
to be divisible in the same manner as profits. m2 

The accounts are to be made up annually. A 5 cubic feet dredge has been landed at the property, 
and actual dredging operations are expected to commence about March, 1924. 


Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, not exceeding 5s. Telegraphic address, Aranka, Nelson. 


Argo Mining and Tunnel Company.—London Commitiee: J. R. Hutchison, D, G. Spiro. 
London Representative: G. H. Johnson. London Office: Audrey House, Ely Place, E.O.1. 
Head Office: 79, Milk Street, Boston, U.S.—The company was incorporated about the end of 1908 
under the laws of the state of Delaware, U.S., to acquire the assets and undertaking of the Argo 
Transportation and Tunnel Company, Limited, registered under the English Companies Acts on 
November 29, 1905, in reconstruction of the Argo Tunnel and Mining Company, Limited, registered 
March 10, 1899. These assets consist mainly of 19,997 shares of $5 each in the Argo Mining, 
Drainage, Transportation and Tunnel Company, formed to construct a tunnel four miles in length 
through the mountain between Idaho Springs and Central City, Gilpin County, Colorado, U.S., and 
to acquire mining locations on the line of the tunnel, and sites suitable for stamp mills, with water 
rights. The authorised capital is $1,250,000 in shares of $5, of whick $952,335 was allotted fully 
paid. There are also 6 per cent. bonds of $50 and $500 each for $140,000, part of $150,000 author- 
ised, with interest payable April 1 and October 1, while the principal was repayable at par April 1, 
1919 (not repaid). Subscribers for the bonds received by way of bonus an allotment of fully-paid 
shares of an equivalent nominal value. 


The accounts were made up annually to August 31. The construction of the tunnel was completed in 
December, 1910. In the eight months to August 31, 1909, the Argo Mining, Drainage, &c., Company 
made a profit from operating and storehouse of $8,597, and declared a dividend to the Argo Mining 
and Tunnel Company (to cover bond interest of the latter to date) of $3,375; in the year 190$-16 
the Argo Mining, Drainage, &c., Company made a profit of $6,398, and declared a dividend to the 
Argo Mining and Tunnel Company of $6,000; in 1910-11 the Argo Mining, Drainage, &c., Com- 
pany made a profit of $5,067, and declared a dividend to the Argo Mining and Tunnel Company of 
$1,000; in 1911-12 the Argo Mining, Drainage, Xc., Company made a loss of $486, in 1912-13 a 
profit of $3,569, in 1913-14 a profit of $4,688, in 1914-15 a profit of $1,112, and in 1915-16 a loss of 
$2,151, there then remaining a credit balance of $5,953. Bond interest due on October 1, 1910, and 
since isin arrear. The Argo Mining, Drainage, &c., Company had at August 31, 1916, a cash balance 
of $183; sundry debtors, $13,745 ; sundry creditors and notes payable, $138,389, of which $122,273 
was owing to the Argo Mining and Tunnel Company. No later accounts have yet (Dec., 1923) . 
been received, and it is officially stated that the company has stopped working. 

No register of shares is kept in London. Telegraphic address of London representative, Hauvette, 
London. 


Arizona Copper Company, Limited.— Directors: G. Readman (Chairman), Sir F. L. Macleod, 
K.B.E., Y. J. Pentland and Sir H. A. Rose, D.S.O. Interim Secretary: W. Rintoul. Office: 44, 
Charlotte Square, Edinburgh. 

The company was registered August 5, 1884, to acquire the properties of a company of the same 
name registered August 11, 1882. The company formerly owned mining claims and reduction works 
in the Clifton-Morenci Distriet of Arizona, and the Arizona and New Mexico Railroad, but late in 
1921 all the properties of the company with certain exceptions were sold to the Phelps Dodge 
Corporation (a notice of which will be found elsewhere) for the following consideration :— 
(a) payment by the corporation of the dividends on the company’s A preference shares and stock, and 
the retirement of the principal of the same before a Same 30, 1926 ; (4) 50,000 fully-paid shares of 
$100 each of the corporation; and (c) the assuming by the corporation of all the liabilities, other than 
undisclosed contingent liabilities, of the company. The company is now practically only an invest- 
ment company, owning $5,000,000 of the capitalstock ot the Phelps Dodge Corporation, the assets 
not included in the sale, including the Edinburgh office, and a claim to recovery of British excess 
profits duty, less a counter ciaim of the British Government for income tax, &ec, The A preference 
shares have already been retired, and ‘‘ After the preference stock has been retired, the shareholders 
will be in a position to consider whether the company should be continued, or the Phelps Dodge 
Corporation shares disposed of en bloc or distributed among the shareholders.” As long as the 
company holds en bloc not less than 95 per cent. of the shares of the Phelps Dodge Corporation it 
is entitled to nominate a representative on the board of the corporation. 

In Nov., 1923, it was stated that the company had settled the outstanding questions with the 
Inland Revenue down to April, 1923 (see above). The income tax claims on both sides have also been 
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adjusted, and, after charging tax on the whole sum recovered for excess profits duty, a further small 
amount will be repayable by the Revenue. 

The amounts paid up on the A preference shares of the company have been repaid in tull, and all 
the shares cancelled (£40,000 in shares of 5s., on which nothing had been called, but £7,480 had been 
paid in advance of calls); the capital now consists of :— 
£379,974 Ordinary shares of 5s., fully paid, part of £395,000 authorised. Quoted in the official 

list ; latest price, 7. Also quoted at Aberdeen, Edinburgh and Glasgow. 


£316,530 Preference stock (part of £320,000 authorised), ranking for cumulative dividends of 7 per 
cent. per annum, now payable by the Phelps Dodge Corporation, which has further under- 
taken to retire the principal before September 30, 1926, as described above. Quoted in 
the official list. Latest price, 974. Also quoted at Aberdeen, Edinburgh and Glasgow. 


Accounts to March 31, submitted May. Dividends (free of tax on ordinary)—year to Sept. 30, 
1912, 3s. 8d. per share; 1912-18, 2s. 9d. ; 1913-14, 1s. 9d. ; 1914-15, 2s. 3d.; two years to 1916-17, 
4s. ; 1917-18, 3s. ; 1918-19, 1s. 6d. ; two years to 1920-21, preference only ; 1921-22, and six months 
to March 81, 1923, 1s. each time on ordinary, with assistance of £50,000 from reserve each time. 
Excess profits duty recovered to March 31, 1923, £300,000 (further £61,235 admitted recoverable). 
Reserve, £894,675; contingent liabilities reserve, £296,001; carried forward, £16,825 (compared with 
£20,389), subje@t to taxation and directors’ fees. Cash, £24,506; sundry debtors, £72,008 (including 
£61,235 excess profits duty since repaid); treasury bills, £300,000; sundry ereditors and interest 
accrued, £20,785. Interim dividend, 1923-24, 1s. per share on Noy. 1. 


Voting power, one vote for every £2 of preference stock, and one for every four ordinary shares. 
Director’s qualification, £800 of shares or stock. Transfer form, common; fee, 2s. 6d. per deed. 
Married women are allowed on the register. Holders of ordinary shares may have their registered 
shares exchanged for share warrants to bearer (of 20 and 100 shares) on payment of the stamp duty 
of 3 per cent. and a fee of-1s. per share warrant, and holders of share warrants may exchange for 
registered share certificates on payment of a fee of 2s. 6d. for each warrant surrendered. Telegraphic 
address, Arizona, Edinburgh. Telephone number, ‘6923 Central, Edinburgh. 


Asam Kumbaug Tin Dredging, Limited.—Sccretary: H. K. Bennett, F.C.1.S. Registered Office : 
Taiping, Perak, Federated Malay States. Sydney Office: Challis House, Martin Place, Sydney. 

The company was incorporated on June 30, 1920, in the Federated Malay States, to acquire the 
properties, covering a dredging area of 705 acres (since increased to 845 acres), of a company of the 
same name, registered in New South Wales. 

The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and 
called up. 

Racine to Dec. 31 submitted at Taiping in May. <A dividend of 1s. 6d. per share was paid each 
time in July and October, 1920—there was then no dividend until November, 1922, when 6d. per share 
was paid; 6d. was paid in February, 1923; 1s. in May, Aug. and Nov., 1923. One dredge with a 
capacity of 120,000 cubic yards per month is at work. At Dec. 31, 1922, there was credit to profit 
and loss of £4,798 (after Nov., 1922, dividend). Reserve fund, £6,250. Cash balance at June 30, 
1923, £6,391; investments, £933; sundry debtors, £75; sundry creditors, £2,058. 

Transfers are free of charge, but are subject to stamp duty of 30 cents per $100 of market value. 


Ashanti Gold Coast Acquisitions Company, Limited.— Directors: Sir G. C. Denton, K.C.M.G. 
(Chairman), A. J. Culley. Secretary: H. T. Skipp, A.C.I.S. Office: Friars House, New Broad Street, 
E.C.2.—The company was registered May 16, 1899, to acquire properties on the Tarkwa Banket Field, 
West Coast of Africa, which were disposed of to the Tarkwa Main Reef, Limited, the Wassau Extended 
Gold Mines, Limited; and the Wassau Central Banket Gold Reef, Limited (since merged into the 
Taquah Central Mines, Limited). The authorised capital is £10,000 in shares of £1, all of which has 
been subscribed and paid up. 

Accounts to Dee. 31; for 1921 and 1922 submitted March, 1923. In the thirteen-and-a-half months 
to December 31, 1909, dividends amounting to 100 per. cent. were paid; for 1910 there was a distribu- 
tion of 50 per cent. ; for 1911, 25; for 1912, 10; and for 1913 and 1914, 5 each year—none since. 
Reserve for bad debts, £2,000... Carried forward at Dec. 31, 1922, a debit to profit and loss of 
£3,671, including a deficiency, of £2,678 brought down. Cash, £379; sundry debtors, £5,840; 
investments at cost or approximate valuation, £2,128 ; sundry creditors, £19. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d, Telegraphic address, Verdict, London. Telephone number, 4349 City. 


Ashanti Goldfields Corporation, Limited.—Directors : J. Colman (Chairman), Sir G. L. Johnston 
(Deputy-Chairman), J. H. Batty and C. W. Mann. Secretary: H. Morgan, A.C.1.S. Office: 6, 
Southampton Street, Holborn, W.C.1.—The company was registered May 25, 1897, to acquire 
properties, 100 square miles in extent, situated 125 miles by railway from Sekondi. In 1904 each 
share of £1 was divided into five shares of 4s., and the authorised capital is £250,000 in shares of 
4s., all of which has been subscribed and called up, including 146,943 shares issued to the shareholders 
in February, 1920—about 137,000 at 8s. per share, in the proportion of one new share for every 
eight shares held, and the remainder at 21s. per share. 

The accounts are now made up annually to September 30, and those for the fifteen months to 
Septemper 30, 1922. were submitted in February, 1923. In 1910 dividends amounting to 75 per cent. 
were paid ; in 1911 and 1912, 874 each year; in 1913 75; in 1914, 687; in 1915, 682; in 1916, 70; in 
1917, 75; in 1918, 70; in 1919, 623; in 1920, 45 (25 in June and 20 in December) ; in 1921, 25 (in 
December); and in 1922, nil. The value of gold recovered in the year to June 30, 1919, was 
£418,057 ; in 1919-20, £410,226 ; in 1920-21, £383,168 (including £89,744 premium); and in the fifteen 
months to September 30, 1922, £486,418, including premium. Carried forward at September 30, 
1922, £47,544, after reserving £27,425 for income and corporation profits tax. In 1910 the corporation 
granted exploration, prospecting and mining rights over 93 square miles of its territory to Ashanti 
Goldfields Territories, Limited, but in 1914 these rights were re-acquired. Reserve account, £155,000, 
Cash balance on September 30, 1922, £14,117; gold in transit, £41,782 ; £15,000 5 per cent. War 
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Stock, £14,114; £5,000 4 per cent. Funding Loan, £4,000; shares in other companies, £6,464; sundry 
debtors, £3,058 ; sundry creditors, £41,302. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aurifer, Westcent, London. Telephone number, 4711 
Museum. The shares are quoted in the official list ; latest price, 7s. 9d. Also quoted at Manchester. 


Ashanti-Obuasi Reefs, Limited.—Dzrectors: Rt. Hon. Lord Terrington (Chairman), F, E. Fell, 
D. J. Paterson and J. W. Youd, F.C.1.8. Secretary: A. Hurrell, F.I.8.A. Office: Basildo® 
House, Moorgate, E.C,2.—The company was registered June 17, 1921, and has acquired a grouP 
of four leases comprising an area of approximately 20 square miles, situated in the Southern 
province of Ashanti, Gold Coast Colony. Prospecting in progress. 

Authorised capital, £75,000, shares 5s, ; issued and called up, £60,250. Latest price, 6s. 4d. 

Accounts to Feb. 28, submitted April. Administration’ expenditure in West Africa and London 
at Feb. 28, 1923, £3,163; prospecting and development, £6,147; preliminary expenses, &c., £1,625 ; 
cash, £491 ; sundry debtors, £110; sundry creditors, £2,037. 

Voting power, one vote for every share. Director’s qualification, £100. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Wherefore, Stock, London. Telephone number, 4808 London Wall. 
Latest price, 2d. 


Asp Gold Mining Company, Limited.—Directors: Lt.-Col. F. Johnson, C.M.G., D.S.O., H. G. 
Sidgreaves and J. T. Bedborough. Secretary: Gold Fields Rhodesian Development Company, Limited, 
London Office: 8, Old Jewry, E.C.2. Registered Office: Bulawayo.—The company was registered 
April 7, 1911, in Rhodesia, and owns 278 gold mining claims situate in the Mazoe district of’ 
Southern Rhodesia. The authorised capital is £200,000 in shares of £1, of which £150,007 has been 
allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. The mine has been let on tribute. Cash balance at June 30, 1923, £649; sundry debtors, 
£347 ; sundry creditors and loans, £41,959. 

Voting power, one vote for every share. Director’s qualification, 250 shares for other than the 
directors appointed at or prior to the statutory meeting. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Asprelio, Stock London. Telephone number, 429 Bank (3 lines), 


Associated Gold Mines of Western Australia, Limited.— Directors: F. H. Hamilton (Chairman), 
B. Brookman, A. H. Collier, H. G. Latilla, E. T. McCarthy, Lt.-Col. N. A. Stebbing, D.S.O., E. Turk, 
M.B.E. General Manager: D. F. McAulay. Consulting Engineer in London : Edward Hooper, 
M.Inst.M.M. Secretary: R. Davidson, F.C.1.S. Office : 20, Copthall Avenue, E.C.2.—The company 
was registered December 19, 1894, and in the first instance acquired properties, covering an area of 
194 acres, situated in the Coolgardie goldfields, Western Australia, together with water rights; 52 
acres are now owned. Considerable interests are held in Associated Northern Blocks (W.A.), Ltd., 
Huronion Belt Co., Ltd., Keeley Silver Mines, Ltd., and Vipond Consolidated Mines, Ltd. 

The authorised capital was formerly £500,000 in shares of £1, of which £495,364 had been subscribed 
and called up. 

In February, 1923, the capital was reduced by half, such reduction being effected by writing off 
9s. per share on each of the 495,364 shares issued, by returning 1s. per share, such return being satisfied 
by the distribution of 495,364 shares of $1 in the Keeley Silver Mines, Limited (part of 800,000 shares 
of $1 each pene to the Associated Company), and by reducing the nominal value of all the shares 
to 10s. each. 

In February, 1923, 100,000 additional shares of.10s. each were created, and the authorised capital 
is now £300,000 in shares of 10s., of which £297,682 has been issued and paid up, including 100,000 
shares issued during 1922-23 for rights acquired in respect of the company’s holdings in the Vipond 
Consolidated Mines, Ltd., and the Keeley Silver Mines, Ltd. 

‘‘The board have had under consideration the advisability of making a further distribution of 
Keeley, and also of Vipond ‘shares, at the same time writing down the nominal value of the shares 
from 10s. to 5s.” (Dec., 1923). 

The accounts are made up annually to March 31, and submitted (in 1923) in December. In November, 
1908, and May and November, 1909, 1s. per share was paid each time ; the next distribution was 6d. per 

‘share made in July, 1913; and 6d. per share was paid in August, 1914—no dividend since. Dividends 
were paid free of income tax. 

In 1920-21 the proceeds of bullion obtained was £126,789; in 1921-22, £116,515; and in 1922-23, 
£99,282 (including premium on gold and royalties), while £10,487 was received from dividends and 
interest, &c., and in respect’of 1922-23, after providing for all expenditure, including £1,305 expenses 
in connection with reduction of capital, there remained a credit to profit and loss of £2,271. From 
April 1 to Dee, 31, 1923, bullion to the value of approximately £60,494 was obtained. At March 
31, 1923, cash balance was £25,554 ; bullion account (since realised), £8,251 ; sundry debtors, £5,960 ; 
investments in mining companies, £160,509 (consisting of 9,118 fully-paid £1 shares in Associated 
Northern Blocks (W.A.), Ltd., 11,800 fully-paid £1 shares and 20,000 £1 shares (5s. paid) in 
Huronian Belt Co., Ltd., 474,636 fully-paid $1 shares in the Keeley Silver Mines, Ltd., and 327,674 
fully-paid $1 shares in the Vipond Consolidated Mines, Ltd. ; sundry creditors, £7,975. 

Voting power, one vote for each share. Director’s qualification, 100 shares,. ‘l'ransfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Assogomin, London. ‘Telephone number, 13824 London 
Wall. Latest price, 11s. 6d.. Also quoted at Bradford. 


Associated Northern Blocks (W.A.), Limited.—Directors: T. E. P. Gardner, ¥.R.G.S8. (Chair- 
man), B. Brookman, W. Clark and J. Waddington. General Manager: G. M. Roberts. Secretary; 
R. Davidson, F.C.I.S. Office: 20, Copthall Avenue, E.C.2. 

Registered August 24, 1899, to acquire from the Associated Gold Mines of Western Australia, 
Limited, four mining leases, covering an area of 78 acres, and situated near Kalgoorlie, Western 
Australia. Only one of the leases, known as the Iron Duke, 24 acres in extent, is now being worked, 
mainly by tributors; the other three leases were sold in April, 1903. In July, 1910, the El Refugio 
Mine, 112 acres in extent, situate in the state of Zacatecas, Mexico, was acquired, but operations 
at this mine were suspended in consequence of the unsettled condition ot the country until the lessee 
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in 1920 commenced erection of inilling plant which was put into opération early in 1923; and in Nov 
ember, 1911, the Gimlet South Extended leases (now known as the Victorious Mine), 93 
acres in extent, in the district of Ora Banda, Western Australia, were purchased, and crushing 
commenced in September, 1912, while two adjoining leases (42 acres) Have sincé been acquired. 

The authotised eapital is £350,000 in shares of £1, all of which has been subseribed atid called up. 

The accounts are made up annually to September 30, and submitted in March, For 1908-9 a 
dividend of 1s. per share was paid; for 1909-10, 6d.; for 1910-11 and 1911-12, nil; for 1912-13, 2s: ; 
and for the five years to 1917-18, nil; for 1918-19, 1s. per share and for three years to 1921-22, nil. 
In 1919-20 the value of gold obtained was £90,806, including £45,622 from tributois and £11,717 
premium on gold realised ; in 1920-21, £47,874, including £42,881 from tributors and £4,993 premium 
on gold; and in 1921-22, £34,017, including £32,207 from tributors and £1,809 premium on gold, and 
after writing off depreciation on plant and machinery, &c., amounting to £2,381, and reserving £500 
for income and corporation tax, a credit to profit and loss of £15,398 brought down was increased to 
£15,468. Cash balance on September 30, 1922, £12,841; sundry debtors, £5,267; invéstments in 
Bonk of England stock, Local Loans stock, War Loan and Vietory bonds, £38,273; sundry creditors, 
£3,137. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Avacha, London. Telephone number, 1324 London 
Wall. Latest price, 2s. 6d. ; 

Aurora West United Gold Mining Company, Limited.—Zovndon Committee: P. G. H: Carvill, F. W. 
Chambers and J. Freudenthal: London Secretary: W. H: Harties, F.O:1:8. Londoiw Office: 170, 
Winchester House, B.0:2. Head Office: Johanresburg, South Afriéa: 

The company was registered May 6, 1895, under the laws of the Transvaal, to take over the 
properties, situated in the Witwatersrand district, of the New Aurora West Gold Miniti¢ Company, 
Limited. Additional properties have since been acquired, and the company noW owns 155 claims 
(including117 reef claims), two water rights, 30 bewaarplaatsén (about 19 elaimis), machine stands, &e. 

Tri 1909 the capital was reduced by caricelling 187,500 shares of £1, and after being ineréased by 
the issue of a further 150,205 shares was in 1912 again redut¢ed by writing 10s. per shdte off 212,705 
shares of £1. The authorised capital is now £300,000 in shares of 108., of which £106,352 10s. is 
issued and paid up: 

Accounts to Dee, 31, submitted (Johannesburg) May. Dividends—({first) 5 per cent. in June, 1923; 
10 per cenit.; Dec:, 1923. Carried forward at Dec. 31, 1922, £2,798 (compared with £1,149); sundty 
creditors and loans, £40;405. Cash, £6,968; gold in transit,, £21,060; sundry debtors, &é:, £4,362. 
Value of gold obtainéd—1919, £167;573 plus £4,562 premium; 1920, £180,208 plus £4;562; 1921, 
$171,673 plus £2,300; 1922, £131,058 plus $72 (operatioris suspended Jan. 10 to March 17 owing to 
strike)... Estimated profit twélve months to Dee. 81; 1923; £24,336. 

Voting power, one Vote for every share. Director’s qualification, 200 shares. <A register of Shares 
is kept in London. Transfer form in Loiidon, common fee, Is. 64: per 100 shares or part of 100 
shares. Latest price, 6s. 103d. 


Austral Malay Tin, Limited:—Secretary: H. K. Bennett, F,C.1.8. Registered Office? Taiping, 
Federated Malay States. 

Ineorporated in Federated Malay States in 1920 to acquire properties of ¢ompany of same iiame 
registered in New South Wales. Developing and prospecting concern and parent organisation of 
Katipong Kamunting Tin Dredging, Itd., Kamunting Tin Dredgiiig, Ltd.; Asam Kurhbong Tin 
Dredging, Ltd.;: Latnt Tin Dredging, Ltd.; Ulu Yam Tin Drédging, Ltd., and Thabawleik Tin 
Dredging, Ltd. . ; 

Authorised capital £50,000, shares £1; issued and paid up £20,000. 

- Aesvounts to Dec, 31, submitted April. Dividends—1920, 15 per cent. ; 1921, nil ; 1922, 5; 1923, 174. 
Reserve fund £83,847 ; carried forward, £3,500; sundry creditors, £1,605. Cash, $7,500 ; suhdry debtors, 
£130. 

Australian Tritetallic Conipany, Limited.— Director's: Miss K. E. Fawns, M. Fradd, Mrs, G. E. 
Kermode, W. F, Lee and BE. F. Pétersson. Secretary: F. G. Wiseman. London Office ; 31-32, Queen 
Anne’s Chambers, Tothill Street, S.W.1.—The company was registered in Queensland April 10, 1908, to 
acquire a licence to use the Bi-Sulphite process for the treatment of complex ores in Aiibtea lia, 
The authorised capital is £120,000 in shares of £1, of which to June 30, 1919, £99,806 had been 
subscribed and éalled up. The accounts are madé up annually to June 30, and submitted in Décember. 
No dividend has yet been paid. The total ex penditure in London and Australia to June 30, 1919, was 
£17,177.. Cash balance at June 30, 1919, nil; loans to other patties, £700 ; sundry eréditors, etc., £8,390. 
No information is obtainable from the company, the above particulars having been revised from the 
documents filed at Somérset Howse, where no balance sheet later than 1919 had beén registered 
to Nov., 1923. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. : 

Avino Mines, Limited (New Company).—Directors: L. W: Harris (Chairman), E. Hooper, 
A. Gleneross, A. O. Cautley. Secretary: F. F. Fuller, F.C.1.S. Office : 638, Salisbury House, E.C.2, 
(Telegrams—Avantbec, London ; telephone—London Wall 5360-1. ) 

Registered May 17, 1923, to acquire undertaking of company of same name registered March 6, 
1909, in reconstruction of Avino Mines of Mexico, Ltd., registered Feb. 24, 1903, in reconstruction of 
company of same name registered. Feb. 13, 1899. Properties, 166 acres near Durango, Mexico; 
chief products, silver, copper and lead. Extraction of ores in progress; installation of minerals 
separation plant (eapacity, 100 tons ner day) proposed, Took over trom old company claims against 
_Mexican Government for damage during disorderin Mexico 1913 onwards. Mine taken over with under- 
ground workings (water kept down to 7th level), main shaft, plant and buildings in course of repair. 

Authorised capital £105,000, shares, 1s. ; issued and called up £68,071 16s. 

Voting, one vote per share, Director’s qualification, 2,000 shares, Transfer form, common ; fee, 
2s, 6d. ; fee for registration of probate, power of attorney, &e., 2s. 6d. . 
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Avino Mines, Limited (Old Company).— Undertaking acquired by Avino Mines, Ltd. (New 
Company), which see, shareholders receiving two 1s. shares credited 73d. paid in new company for each 
old priority 1s. share and one ls. share credited 6d. paid for each old ordinary 1s. share. 


Ayan Corporation, Limited.— Directors: J. A. Agnew (Chairman), Lord Brabourne, L. Chevrillon, 
J. H. Cordner-James, G. H. Short, J. C. McNaught (Managing in Far East). Secretary: A. FE. 
‘Ford. Office : 428, Salisbury House, E.0.2. (Telegrams—Ayancor, Ave, London; telephone—London 
Wall 8869.) | 
Registered July 8, 1921, to acquire alluvial gold-mining properties in Eastern Siberia. 
Capital consists ot :— 
£300,000 Shares of £1, fully paid. Authorised, £300,000. 
£92,500+ Seven per cent. first mortgage debentures of £10, or multiples, issued at par in Sept., 1921. 
Authorised £92,500. Interest annually June 30. Repayable at par June 30, 1924, or 
at any earlierdate on notice (no specified length) from company; one-third of total 
debentures to be set aside out of profits each year for redemption. Secured by a first 
specific charge on the lands, mines and other real estate and on the fixed plant and 
machinery, and by a floating charge on the remainder of the undertaking and assets ; 
trustee, National Mining Corpn., Ltd. 
t+ Sixty per cent. called up. 


Aceounts toe June 30, submitted Dee. No dividend yet. Expenses of operating and administra- 
tion at June 3), 1923, £22,727. Preliminary expenses and expenses of debenture issue, £4,745. 
Cash, £1,919 ; sundry debtors, £20,945 ; sundry creditors, £444, 

Voting, one vote per share. Director’s qualification (except first), 100 shares. Transfer torm ; 
eommon; fee, 5s. Fee, for registration of probate, power of attorney, &c., 5s. 


Ayrshire (W.A.) Exploration Company, Limited.—Ofice: 71, George Street, Edinburgh.—The 
company was registered January 12, 1920, to carry on the business of land exploration, development 
and mining. The authorised capital is £20,000 in shares of £1, all of which has been subscribed 
and ealled up, including 1,500 shares issued credited as fully paid. 

The accounts are made up annually to June 30, and usually submitted in December. At June 30, 
1921, there was a debit to prospecting and general expenditure of £2,921, Cash balance at June 30, 
1921, £10,530; investments at cost, £1,715; sundry debtors, £387; sundry creditors, £55. No 
later accounts have been received, but this pe pa been officially revised. 

In Dec,, 1923, resolutions were passed to wind up yoluntarily, and Mr. W. Robertson, 71, George 
Street, Edinburgh, was appointed liquidator. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Pluck, Edinburgh. Telephone number, 2224 (Central), 
Edinburgh. ‘ 


Bacis Gold and Silyer Mining Company, Limited,—Directors : C. W. Milne (Chairman), Maj. 
D. D. Milne, J. C. Reid and J, Stone, Consulting Engineer and Secretary: W. McNeill. Office: 1, 
London Wall Buildings, E.C.2.—The company was registered June 7, 1904, in reconstruction of a 
company of almost similar title registered July 30, 1892, to acquire properties situated near the 
city of Bacis, state of Durango, Mexico. The authorised capital is £50,000 in shares of 5s., of 
which £48,468 has been subseribed and called up. 

There are also—10 per cent. pre-prior lien debentures for £61,770 (part of £70,000 authorised), 
issued in October, 1918, and since, with interest payable June 30 and December 31, and the principal 
repayable at 150 per cent. on January 1, 1930 (extended from 1924) ; 10 per cent. prior lien debentures 
for £15,000, of which £2,400 ranks, as regards capital, pari passu with thé first mortgage debentures, 
with interest payable April 30 and October 31, and the principal repayable at par January 1, 1930 
(extended from 1922); first mortgage 10 per cent. debentures for £25,000, with interest payable 
April 80 and October 31, and the principal repayable at 120 per cent. on January 1, 1930 (extended 
from 1922); and 10 per cent. income debenture bonds for £15,000, repayable at 120 per cent. on 
Teen 1, 1930, (extended from 1922), At August 31, 1928, there was also a short loan account 
0 : 

The accounts are made up apnually to August 31, and submitted in December. Owing to the 
unsettled political conditions in Mexico all operations were suspended from'the end of April, 1918, 
until March, 1919, when repairs to the plant were commenced, and work was restarted in February, 
1920. In 1921-22 24,794 tons of ore were crushed ; and in 1922-23, 39,076 tons. Interest on the pre- 
prior lien debentures has been paid to Dec. 31,1920, that on the prior lien debentures to April 30, 
1913, and that on the first mortgage debentures to April 30, 1907. Debit balance at Aug. 31, 1923, 
after charging debenture interest and writing off £2,905 for depreciation on plant anc machinery, 
£157,160, including a debit of £144,118 brought down. Cash balance and sundry debtors, £2,032 ; 
bullion in transit, £2,257; sundry creditors and loans, £85,948, including £71,669 unpaid interest on 
prior lien and first mortgage debentures and income bonds. 


Voting power, one vote for every share up to 50, and one for every 10 shares beyond ; maximum, 
1,000 votes. Director’s qualification, £250. Transfer form, common ; fee, nil. Telegraphic address, 
Chockfull, Ave, London. Telephone number, 1071 London Wall. 


Bahia Proprietary Mines, Limited.— Directors: C.T. Hilder (Chairman), St. J. Jeffries and C. A. 
Sack. Secretary: Portal Trust and Ageney, Limited. Office: 75, Basinghall Street, E.C.2.—The 
company was registered August 19, 1911, in reconstruction of the Southern Gold Trust, Limited, 
registered November 4, 1898, and owns about 100 square miles in the state of Bahia, Brazil. The 
authorised capital is £15,200 in shares of 4s., £15,000 being in ordinary shares and £200 in A shares. 
The ordinary shares are entitled to 75 per cent. and the A shares to 25 per cent. of the profits, and ona 
winding up the assets are to be distributed in the same proportions. Of the ordinary shares £12,000 
was issued fully paid to the debenture holders of the old company, and £2,742 8s. to the members of 
the old company, and of the A shares £166 16s, has been allotted and paid up. There are also 6 per 
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cent. debentures for £290, with interest payable June 30 and December 31, and the principal was 
repayable December 31, 1913 (not yet repaid). 

The accounts are made up annually to November 30. No operations are in progress at present. 
Debenture interest is in arrear.. Cash balance at November 30, 1915, £39; sundry debtors, nil; 
sundry creditors, £305. No later accounts have been issued, but this notice has been officially 
passed as still correct. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cymbiform, 
Stock, London. Telephone number, 3496 London Wall. 


Balaghat Gold Mines, Limited.—Directors: Lt.-Col. Sir D. Robertson, K.C.8.I., (Chairman), 
Maj.-Gen. A, C. J. de Lotbiniére, C.B., O.S.L, C.LE., H. C. Taylor, A. E. Taylor and E, R. 
Woakes. Managers: John Taylor and Sons. Secretary: W. L. Bayley, F.C.1.S. Office: 5-6, 
Queen Street Place, H.C.4. 

The company was registered October 18, 1919, and is a fourth reconstruction of the Balaghat- 
Mysore Gold Mining Company, Limited, which was registered January 28, 1886, the company 
immediately preceding this one having been styled the Balaghat Gold Mining Company, Limited, 
and registered on December 7, 1896. ‘The original company acquired the properties, situated in 
Southern India, of a Madras company, while in 1891-2 additional properties were purchased from the 
Gold Fields of Mysore, Limited; in 1906 the property of the Nine Reefs Company, Limited, in 1907 
that of the Coromandel Gold Mining Company of India, Limited, and in 1909 that of the Road Block 
Gold Mines of India, Limited, were acquired: and in 1922, 251 acres.of the Nundydroog Western 
Block were acquired from the Nundydroog Mines, Limited. The properties are 1,815 acres in extent, 
held on lease from the Mysore government to March 22, 1940, the company paying a royalty of 
5 per cent. of the value of gold produced, and also 24 per cent. upon dividends distributed. . 

The authorised capital is £154,000 in shares of 10s, £106,300 being ordinary, and £47,700 10 per 
cent. non-cumulative preference, while any surplus profits are to be divided amongst all the shares 
equally; the preference shares have also a priority as tv capital. The preference shares were 
allotted fully paid to the preference shareholders of the old company, and all the ordinary shares 
have been issued and called up, the shares having been offered, credited with 6s. per share paid up, 
to the ordinary shareholders of the old company in the proportion of one share for every share held. 

The accounts are made up annually to December 31, and submitted in May. For the period from 
the date of allotment to December 31, 1920, the preferential dividend of 10 per cent. and a balance 
dividend of 1s. 3d. per share was paid on the preference shares, and 1s. 15d. per share on the ordinary 
shares ; for 1921 the preference shares received 224 per cent., and the ordinary 124; and for 1922, 20 
and 10 respectively. On account of 1923 15 per cent. paid on preference and 5 per cent. on ordinary 
in Sept. In the year to December 31, 1921, the value of bullion produced was £151,812; and in 
1922, £153,876; after providing for the dividends as above, a credit balance of £4,163 was carried 
forward. Cash balance at Dec. 31, 1922, £28,384; £2,500 5 per cent. Treasury Bonds, 1927, £2,475 ; 
stock of gold (estimated), £29,038; sundry debtors, £630; sundry creditors, £21,860. 

Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary shares 
except for first directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, care 
of Rolyat, Cannon, London. Telephone number, 4214 City. Latest prices—ordinary, 7s. 3d. ; 
preference, 11s. 


Balkis, Limited.— Directors: R. Tayler (Chairman and Managing), O. J. Buckland, G. T. Moody, W. 
Watkins. Secretary: H. L. Watkins, A.C.1.8. Office: 274, Gresham House, Old Broad Street, E.C.2.— 
The Balkis Land Co., Ltd., was registered Dec. 14, 1898, in reconstruction of a company of the same 
name, which was registered June 20, 1892; in 1901 it absorbed the Bangwaketsi Concessions Company, 
Limited, and in 1903 the New Oceana Transvaal Coal Company, Limited. In 1905 the name was changed 
as above. The company owns—about 161,577 acres of land (including coal properties of about 3,000 
acres situated near Heidelberg) and the mineral rights over 290,183 acres of land in the Transvaal ; 
an undivided moiety of about 43,000 acres of land in Southern Rhodesia ; mineral concessions for 
about 9,000 square miles in the Bechuanaland Protectorate; and shares in various companies. 

In 1902 the capital was written down by one-half, in 1908 6 per cent. non-cumulative preference shares 
were created, and in 1911 the. ordinary capital was written down by four-fifths, the authorised 
capital being then £108,000 in shares of 1s., half being in 6 per cent. non-cum. preference shares and 
half in ordinary shares, of which £54,000 of the preference and £53,997 8s. of the ordinary had been 
subscribed and called up. 

In order to facilitate the distribution of capital surplus (£37,456) 180,000 ordinary shares of 1s. 
were created in May, 1928, and in Nov., 1923, one ordinary share was issued for every 6 preference 
held, the two classes of shares were consolidated into one, and a cash distribution to all shareholders 
was made pro rata (including holders of new shares) out of balance of capital suspense account. 

Authorised capital now £117,000, shares 1s.; issued, £107,977 8s, fully paid. 

Accounts to Aug. 31, submitted Oct. or Nov. No dividend yet. In 1919-20 the revenue was 
£8,003, chiefly from rents, interest and dividends, and the credit balance of £16,207 brought down was 
increased to £21,435; of this amount £18,881, representing excess of profits on realisation of securities 
over book cost, was, in 1920-21, transferred to capital suspense account, together with £996 in 
1921 representing excess of book value of lands seld during the year, increasing that item to 
£37,456, which, in 1923, was capitalised, as stated above. In 1921-22 the revenue was £3,796, chiefly 
from rents, interest and dividends; and in 1922-23, £3,669, and the credit balance of £3,793 brought 
down was increased to £4,470. Cash, £3,287; £20,000 34 per cent. Conversion Loan, £15,323 ; sundry 
debtors, £16,566; investments, £55,842; sundry creditors, £2,980. 4 ey 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. ‘Telegraphic address, Balkis, London. Telephone number, 2985 
London Wall. Latest price of ordinary, 5d. 


Baluchistan Chrome Company, Limited.— Directors: E. Davis (Chairman), Sir E. H. Dunning 
and A. K. Hadley, C.B.E. Zondon Manager: 8S. H. Boileau, Secretary: A. G. B. W. Kiug. 
Office: 19, St. Swithin’s Lane, E.C.4.—The company was registered July 29, 1914, as a private 
company, and owns chrome leases situated in the Hindubagh district of Baluchistan. 


MINING, EXPLORATION AND SMELTING COMPANIES. 1861 


In October, 1922, a repayment of 9s. per preference share was made, and the authorised capital is 
now £140,250, £30,250 being in preference shares of 11s.. and £110,000 in ordinary of £1, and the 
whole amount has been subscribed and paid up. ; 

The company is a private concern, and further information is not obtainable, but this notice 
has been officially revised. 


Bangrin Tin Dredging Company, Limited.— Directors: W. H. P. Stevens (Chairman), Sir C. K. 
Butler, K.B.E. and T. G. Scott. Secretary: C. A. Underwood, F.C.1.S. Office : Capel House, New Broad | 
Street, E.C.2.—The company was registered January 10, 1920, to acquire from the Siamese Tin 
Syndicate, Limited, and work the tin-bearing property, known as Bangrin, comprising about 300 acres, 
held under mining leases, in the Province of Renong, Western Siam. The authorised capital is 
£170,000 in shares of £1, of which £155,000 has been issued and called up, including 40,000 shares, 
issued as fully paid. 

Accounts to Dec. 31, submitted about Oct. A dredge commenced operations in April, 1923, At 
Dec. 31, 1922, there was a debil to expenditure in Siam and London of £120,548, against which there 
were sundry receipts for £7,829. Cash balance at Dec. 31, 1922, £385; sundry debtors, £1,536 ; 
preliminary expenses and underwriting commission, £9,217 ; sundry creditors and loans, £18,829. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Sitinsind, Ave, London. Telephone number, 1682 
London Wall. Latest price, 16s. 9d. : 


Barranca Mines and Exploration Company (Sociedad Anonima).—Head Office: Hermosillo, 
Sonora, Mexico.—The Barranca Mines, Mexico (Sociedad Anonima) was registered under the laws 
of Mexico, and late jin 1921 acquired all the assets and liabilities of the Barranca Mines 
(Mexico), Limited, registered October 2, 1906, under English laws, the Mexican company having 
originally been organised to hold the title to the properties, as a company foreign to: that country 
could not hold lands, while late in 1922 the name was altered as above. The company now owns seven 
mines, situated in the Hermosillo mining district of Sonora, Mexico, together with, options on other 
properties. ; 

In order to recommence work, and to provide the necessary working capital, a scheme of reorganisa- 
tion was approved in November, 1921. The authorised capital is now 2,500,000 pesos in shares of 5 
pesos each (the peso being calculated at 2s.), all of which has been allotted and called up, holders 
of 120,000 10 per cent. preference shares of 5s. each in the English “company having been offered 
120,000 fully-paid shares in the Mex’can company in commutation of accumulated dividends of 100 per 
cent., and of the participating rights of 50 per cent. of the profits, to which the preference shares were 
also entitled, while holders of 160,000 ordinary shares of £1 in the ‘English company were offered 
320,000 fully-paid shares in the Mexican company, at the rate of two shares for each old share held, 
upon payment of 2s. per share. 

The accounts are to be made up annually to December 31. No dividend has yet been paid. The 
machinery installed consists of a 50-ton per day milling plant, with cyanidisation, concentration, 
pumping and hoisting machinery, and it is proposed to convert the existing plant into an oil flotation 
plant, with blowers, settlers and circulating pumps. 

Voting power, one vote for each share. No register in London. 


Barrett Gold Mining Company, Limited.—Being wound up. Lzquidator : H. A. Mourant, F.C.A., 
64, Gresham Street, E.C.2. 


Barrier South, Limited.—Directors: J. H. Gretton (Chairman), G. G. Hay, E. J. Lawrence, 
Col. C. Lioyd, O.B.E. Secretary: W. Weir, A.C.1.8. Office: 1, London Wall Buildings, E.C.2. 
(Telegrams—Goldhay, London; telephone—London Wall, 3700.) 

Registered Nov. 4, 1913, and is a third reconstruction of the Australian Broken Hill Consols, 
Limited (registered Feb. 17, 1888), the company immediately preceding the present one having 
been styled the Broken Hill South Extended, Limited, and registered April 5, 1907. The company 
ce ie silver-lead mining properties, 160 acres in extent, situate in the Barrier Ranges, New South 

ales. 

The authorised capital is £168,000, £100,000 being in preference shares of £1 and £68,000 in 
ordinary shares of 2s. The preference shares are entitled to nine-tenths of the profits, and in a 
winding-up to nine-tenths of the assets, the remaining profits and assets belonging to the ordinary 
shares. Of the preference shares £76,493 has been allotted, and £44,939 12s. 9d., or 11s. 9d. per share, 
called up, and of the ordinary £67,287 18s. has been issued fully paid. The directors are entitled to 
bs per cent. of the net profits each year, after paying a dividend of 10 per cent. on the ordinary 
shares. 

The accounts are made up annually to December 31, and submitted in Sept. or Oct. No dividend hag 
yet been paid. An amalgamation of the company’s leases with those of the Zine Corporation, Limited, 
was arranged in 1915, and the operations on the property were confined to pumping water to the Zine 
Corporation, but owing to a strike, which continued practically through the whole of 1920, no develop- 
ment work was done on the leases of the Zinc Corporation, and the Barrier South, Limited, was in 
consequence deprived of the revenue, which would have accrued, as heretofore, from its supplies of 
water tothat company. In December, 1921, pumping water was resumed. In1922 water sales realised 
£3,807, and after providing for all outgoings there was a surplus of £454, reducing a debit balance brought 
down to £8,048. Cash balance at Dec. 31, 1922, £85 ; sundry debtors, £546 ; sundry creditors, £2,550— 
rt that date preliminary and formation expenses and underwriting commission figured as an asset 
or £8,143. 

Voting power, one vote for each £1 of share capital of either class. Director’s qualification, 250 
shares of either class. Transfer form, common; fee, 2s. 6d. Latest price, 1$d. 


Bath and Portland Stone Firms, Limited.—Directors: C. H. Long (Chairman), A. C. Kinneir, 
W. Pangbourne, H. J. Sansom, I. Sumsion and A. Taylor (Managing Director). Secretary ; H. Mallard. 
Office: Abbey Yard, Bath.—The company was registered December 29, 1887, as Bath Stone Firms, 
Limited (name changed as above in November, 1911), to acquire the quarries of several firms and 
companies. The authorised capital is £250,000 in shares of £10, all of which has been subscribed 
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and paid up. There is also £88,000 7 (formerly 4) per cent. debenture stock, forming part of a 
total authorised of £100,000, issued in July, 1900, at par; the stock is secured by a trust deed 
covering the whole of the company’s property, has interest payable June 30 and December 31, and is 
repayable at par June 30, 1925. The debenture stock formerly carried 4 per cent. interest, and was 
repayable June 30, 1920, but in March, 1920, it was agreed that, in consideration of the rate of interest 
being raised to 7 per cent., the date of repayment should be postponed to June 30, 1925, 

The accounts are made up to June 30 and December 31, but only one meeting is held—in March 
or April. For the five half-years to June 30, 1911, 5 per cent, per annum was paid ; to December, 
1911, 4; to June, 1912, nil; to December, 1912, 3 per cent. per annum; for the five half-years to 
June 30, 1915, 5; to December 31, 1915, 3; for the seven half-years to June 30, 1919, only interest 
charges were met; for the five half-years to December 31, 1921, 10 per cent. per annum was paid 
with, in addition, a bonus of 24 per cent. for, 1921; and for three half years to June 30, 1923, 
123. Reserve fund, £25,000; carried forward, £26,457. Cash balance at June 30, 1923, £34,244; 
debentures and shares in other companies and in own debenture stock, £40,987 ; sundry debtors, 
£55,389 ; sundry creditors, £42,335, 

Voting power, one vote for 1 up to 5 shares, and one for every additional 1.0 shares; maximum, 100 
votes. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Oolite, Bath. Telephone number, 205, Bath. Quoted at Bristol. Latest prices—shares, 14 ; 
debenture stock, 99. 


Batura Monguna Tin, Limited.—Dzrectors: J. E. Trigge (Chairman), A. R. Canning, G. Temple 
Harris, Lieut,-Col, A. W. Kitson, O.B.E. Secretary: A. Green. Office: Blomfield House, London 
Wall, E.C.2. (Cables—Batura, London; telephone—Central 4053. ) 

Registered May 7, 1923, to acquire 23 tin properties about 92 sq. miles, in Monguna, Mama, and 
Jos districts of Northern Nigeria. ' 

Authorised capital £150,000, shares 4s. ; all issued and paid up, ; 

Voting, one vote per share. JDirector’s qualification (other than first), £100. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Beaumont Gold Mines, Limited,—-President: R. T. Jeffery. Secretary: L, G. Harris, London 
Transfer Office: 20, Copthall Ayenue, E,C.2. Head Office; 1601, Royal Bank Buildings, Toronto.— 
The North Davidson Gold Mines, Limited, was incorporated under the laws of Canada in March, 1917, 
and since then the name has been altered ag above. ‘The company owns two gold mining claims of 
40 acres each in the sixth concession of the township of Tisdale, Northern Ontario. The authorised 
cap.tal is $2,000,000 in shares of $1, of which $1,612,000 has been issued and paid up, 

The accounts are made up annually. A 200-ton mill is being erected, No aceounts haye yet 
been received, but this notice has been officially reyised. Shares are transferable by endorsement. 


Beaver Consolidated Mines, Limited.—Office: 810, Lumsden Building, Toronto, Canada. 

Registered under Ontario laws March 5, 1907; owns 60 acres freehold mining property at Cobalt 
Northern Ontario, # interest in Beaver Auxiliary Mines, Ltd., owning 120 acres at James, Ontario, and 
bulk of capital of Kirkland Lake Gold Mining Co., Ltd. (commenced operations 1919) owning 362 acres 
in Kirkland Lake district. Beaver properties (previously closed down for 2 years) leased for 10 years 
from Jan., 1923 (with option of 10 years’ renewal) to Coniagas Mines, Ltd., which will also work 
(through Beaver shaft and workings) Prince Dayid and Badger properties (20 and 80 acres respectively), 
Beaver Consolidated to receive 50 per cent. of net profits from Beaver properties and 10 per cent. of 
net profits from Prince David and Badger properties, lessee company to bear expenses ot reconditioning 
and development. 

The authorised capital is $2,000,000 in shares of $1, all of which has been allotted and paid up. 

The accounts are now made up annually to December 31, and submitted in Toronto in April. 
For the year to February 28, 1912, dividends amounting to 85 per cent. were paid; for 1912-18 9 per 
cent. was distributed ; for 1913-14 and 1914-15, 3 per cent. each year; for 1915-16, 6; for 1916-17, 3; 
for 1917-18, 1918-19 and 1919-20, nil: and for 1920-21, 3 per cent. was paid in May, 1920; and for. 
the nine months to December 31, 1921, and the year 1922, nil. In 1922 there was a surplus from 
interest and exchange, Xc., of $35,828, and after providing $21,262 for depreciation, &c., a eredit 
balance of $944,493 brought down was increased to $948,123, which was carried forward. Oash 
balance at December 31, 1922, $128; sundry debtors and bills receivable, $499,226; shares in other 
companies, $487,498; sundry creditors, $7,884. 

Voting power, one vote for every share. Director’s qualification, 1 share. Transfer fee, nil. 


Bechuanaland Exploration Company, Limited.—Directors: EH. Davis (Chairman), Sir E. H. 
Dunning and C. Hockley. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s Lane, E.C.4.— 
The company was registered April 25, 1888; in 1914 absorbed the Northern Copper (B.S.A.) 
Company, Limited, which wag originally registered February 16, 1895, as the Northern Territories 
(B.8.A.) Exploring Company, Limited, and in 1915 acquired the properties of the Matabeleland 
Ranching Company, Limited, . ; 

The company owns 246,922 acres of land in Southern Rhodesia, of which about 221,524 acres 
are beneficially occupied; 52,306 acres in Northern Rhodesia, of which 25,506 acres carry surface 
and mineral rights, 12,800 acres mineral rights only and 14,000 acres surface rights only ; 12 town 
stands and 2 plots (6 acres) in Bulawayo; 12 town stands at Broken Hill, and 6,115 head of 
cattle, 

In 1928, the company purchased from the Tati Company, Limited, 246,441 acres, forming 
the extreme southern portion of the Tati territory, at 5s. per acre, the purchase price, viz., £61,610, 
heing satisfied by the surrender of 82,147 fully-paid shares of 15s. each in the Tati Company, Limited, 
tae shares being taken at par value. ‘The trading and mineral rights were not included in 
the sale. . 

In 1908 the sum of 10s. per share was written off the capital as lost, and in 1914 300,000 shares 
of 10s. each were created, the authorised capital being now £350,000 in shares of 10s., of which 
£300,886 10s. has been allotted and paid up, including £100,886 10s. issued fully paid to the share- 
holders in the Northern Copper Company. 

The accounts are now made up annually to March 31, and submitted in July. A dividend of 4 per 
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cent. was paid for 1908-9 on a capital of £200,000 ; for 1909-10 and 1910-11 a dividend of 6 per cent. 
was paid each year; and for the three years to 1913-14, 4 each year. For 1914-15 3 per cent. 
was paid on the existing eapital; for 1915-16, 24; for 1916-17, 3}; for 1917-18, 5; for 1918-19, 74; 
for 1919-20, 8; for 1920-21, 84; for 1921-22; 6; for 1922-23, 5. Carried forward, £5,021, after 
roviding £1,655 for development and depreciation. Cash balance on March 31, 1923, £7,184; loans 
Bo other parties, £32,284; sundry. debtors, £7,038; Government stocks (at cost), £11,627; shares 
and interests in other companies, £202,829 (securities valued at March 31, 1923, at £226,769) ; sundry 
éreditors, £22,130. 
_ Voting power, one vote for each share. Director’s qualification, shares 6f the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. per deed. Registered shares’ may be converted into 
share warrants to bearer on payment of the following fees (inclusive of stamp duty): Warrant 
for 1 share, 2s.; 5 shares, 2s. 6d.; 10 shares, 4s.; 50 shares, 17s, 6d, Fee for exchanging share 
warrants into registered, shares, 2s. 6d. per certificate. Telegraphic address, Khamaland, Cannon, 
ante The cormpany is quoted in the official list ; latest price, 5s. 9d: Also quoted at Glasgow and 
anchester, 


Béelingwe Gold Reefs, Limited.— Directors: Hon. H. A. Stanhope, A. E. Radford and J. Rosen. 
London Secretary: H. S. Blake. London Office: Throgmorton House, Copthall Avenue, E.C.2.—The 
company was registered May 3, 1922, under Rhodesian laws to acquire and amalgamate the undertakings 
of a company of the same name (registered April 2, 1897), and the Arizona Consolidated Copper 
Mines, Limited (registered June 17, 1899), and owns gold mining claims, copper mining rights, leases, 
options and mining rights, situate in Rhodesia, the Transvaal and the late German South-West Colony. 

The authorised capital is £250,000 in shares of 2s. 6d., of which £89,234 12s. 6d. has been issued 
and called up, shareholders ih the old companies having been offered twelve shares in the new company 
with 1s, 8d, per share credited as paid for each old share of £1. . ; 

he accounts are to be made up annually to September 30, and submitted in December, Develop- 
ment and prospecting operations are in progress. 

Voting power, one vote for each share. Diréctor’s qualification, 1,000 shares. Transfer form in 
London, common; tee, 2s. 6d. Telegraphic address, Nuttalite, London. Telephone number, 1415 
London Wall. {Latest price, 1s. 74d. 


Beni-Felkai Mining Company, Limited.—Directors : EK. T. John (Chairman atid Managing Director), 
F. P. Kphgrave (also Seeretary), L. O. John, J: Torbock. Office: 4, St. Mary Axe, E.C:3,—The 
company was registered July 80, 1907, to aeqtiire mines and mining options in Algeria and Tunis. 
The authorised capital is £120,000 in shares of £1, £60,000 being in 6 per cent, preference shares, having 
also a priority as to capital, £35,000 in A ordinary, and £25,000 in B ordinary, the two classes of 
ordinary ranking equally for dividend ; all the A and B ordinary shares and £56,507 of the preference 
have been issued and called up. ; * 

The accounts are madé up anntally to December 31. The preference dividend to June 4, 1923, 
has been paid, but no dividend has yet been paid on the ordinary shares. To December 31, 1922, 
the net outlay on development, railway construction, &c., was £45,000. General reserve, £19,974; 
sinking fund for the redemption of capital (invested), £59,227. Cash balaneé at Décember 31, 1922, 
£8,482; ore on hand, £25,712; sundty debtors and deposits, £1,661; sundry creditors, £18,116. 
Ré¢ent reports have not been recéived, but this information is official. 

Voting power, one vote for every A or B ordinary share; preference sharés carry ho voting rights. 
Transfer form, commion ; fee, 2s. 6d. Telegraphic address, Prevalébit, Stock, London. Telephone 
number, 5276 Aventie. 

Berenguela Tin Mines, Limited.—Directors : J. Macandrew (Chairman), J. L. Barber, A. Naylor, 
L. A. Kensington. General Manager: ©. L. Price, Berenguela, Bolivia. Secretary: G. E. Elgee. 
Office: 1, Leadenhall Street, H.C.3.—Registered April 20, 1905, to acquire the lease (perpetual) of a 
tin-bearing property, 123 acres in extent, situate at Berenguela, Bolivia, while further properties have 
since been purchased. _ be Na widats 

The authorised capital is £40,000 in shares of 4s., all of which has been subscribed and called up, 
including £20,000 issued in March, 1919, at a premium of 25 per cent. In July, 1919, each share of 
£1 was subdivided into five shares of 4s. each. ; : bat Mah 

Accounts to Dec. 31, submitted June. For each of the two years to June 30, 1917, 20 per cent. 
was paid; for 1917-18, nil; for 1918-19, 15 per cent.; for 1919-20, 25; for 1920-21, nil; and 
for the eightéen months to Dec. 31, 1922, 224 per cent. was paid. General reserve, £12,500; premium 
on shares, £3,500 ; carried forward, £3,357. Cash balance at Dec. 81, 1922, £3,313 ; £5,000 4 per cent. 
Vietory Bonds (at cost), £4,250; barilla in transit, &c., £10,676; stocks on hand, £8,154; sundry 
debtors, £1,917 ; sundry creditors, £18,315, | j Dine 

Voting power, one vote per share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Latest price, 5s. 63d. 

Berrida (Nigeria) Tin Fields, Limited:—Directors : Sir G. C. Denton, K,C.M.G. (Chairman), N. L. 
Garrett, A. J. Culley. Secretary: H. I’. Skipp, A.C:I.S. Office ; Friars House, New Broad Street, 
H.C.2.—The company was registered March 7, 1912, and owned mining rights under 8 miles, 600 
yards, and an E.P.L. under 35 square miles in Northern Nigeria, but these have been abandoned. In 
1917 the company secured a tin, wolfram and arsenic property known as Poldice, 500 acres in extent, 
ahd situate heat Redruth, Cornwall, The authoriséd capital is £185,000 in shares of £1 of which 
£175,000 has been allotted and called up. There are also—1l0 per cent. priot lien debentures for 
£10,000; and 7 per cent. debentures of £10 each for £50,000, of which £25,000 was issued in August, 
1919, at the price of £6 8s. per debentiire, while the principal is repayable at par on January 1, 1927, 
or sooner. 

The last accounts covered a period of two-and-a-half years to June 30, 1919, and were submitted in 
February, 1920. A battery of 30 stamps was erected on the Cornish property, and production was 
commenced. In January, 1921, it was stated that the Poldice property was closed down, and 
negotiations were in hand for the disposal of the same, and in January, 1923, it was stated that the 
machinery and plant had been sold by the receiver for the debenture holders. In Aug., 1923, an offer to 
work thé’ property on tribute was accepted, the receiver having gone out of possession. Cash balance 
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at June 30, 1919, £4,073 ; loans to other parties, £2,285; investments, £8,010; sundry debtors, £365 ; 
sundry creditors and loans, £6,840. Later accounts have not been issued, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4349 City. 


Bewerley Mines, Limited.—Dzrectors : I. Anderson, T. M. Davidson. Secretary : G. W. Tipping. 
Office : 5, VictoriaStreet,S.W.1. (Telegrams—Dascobic, Sowest, London; telephone—Victoria 8058. ) 

Registered Feb. 20, 1922, to acquire leasehold mining property at Bewerley, Greenhow Hill, 
Pateley Bridge, Yorks, producing lead, barytes and fluor spar. 

Authorised capital £10,000, shares £1 ; subscribed, £5,302; paid up £4,677 (4,302 shares fully paid, 
and 1,009 7s. 6d. paid). 

Accounts to June 30, submitted Oct. Dividends (free of tax)—period to June 30, 1923, 5 per 
cent. Carried forward, £223. Balance of preliminary expenses, £237. 

Voting, one vote per share. Director’s qualification, 200 shares, individually or jointly. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Bingo Gold Mines, Limited.—Directors: Rt. Hon. the Earl of Hardwicke, Sir W. Maxwell, 
K.B.E., W. Hill, J. Myers (Managing Director) and Capt. J. ©. Sherburn. Secretary: W. J. Ewing. 
Registered Office: Portland House, 73, Basinghall Street, E.C.2. 

The company was registered July 5, 1922, to acquire the leasehold properties of the Bingo Mines, 
Limited, of Winnipeg, Canada, consisting of the Bingo Fractional Mineral Claim, the Ballard Mineral 
Claim, and the Ballard Fractional Mineral Claim, comprising about 70 acres, approximately 3,000 
feeé long, and situate on the east shore of Herb Lake, in the Pas Mining District, Province of 
Manitoba, Canada, and within 21 miles of the Hudson Bay Railway, together with options over 
adjacent claims of 250 acres, known as the Trapper Group. 

The authorised capital is £750,000 in shares of £1, £325,000 being participating preferred (£200,000 
created Jan., 1924), and £425,000 ordinary (£50,000 created Jan. 1924), and £125,000 of the preferred 
and £312,500 of the ordinary have been issued and paid up, the ordinary having been issued credited 
as fully paid. The participating preferred shares have ‘priority as to capital, are entitled to a 
cumulative dividend of 10 per cent. per annum, and to participate in any remaining divisible profits 
pro rata with the ordinary shares. 

Accounts to Oct. 31, submitted Dec. A considerable amount of development work has already 
been done, and a shaft has been sunk 400 feet. Debit to general expenditure and development at Oct. 
31, 1923, £16,160; cash, £238,551; sundry debtors, £370; sundry creditors, £545. 

Voting power, one vote for each share of either class. Director's qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Protected, Stock, London. 
Telephone number, 2876 London Wall. 


Bisichi Tin Company (Nigeria), Limited.—Dzrectors: J. Gardiner (Chairman), W. S. Coutts, W. 
Graham, H. E. Nicholls and A. H. Young. Secretary: W. W. Evans. Office: 33, Cornhill, E.C.3.— 
The company was registered October 13, 1910, and late in 1920 acquired the undertakings of the Forum 
River (Nigeria) Tin Company, Limited (registered March 1, 1912), the Ninghi (Nigeria) Tin Company, . 
Limited (registered March 15, 1912), and the Northern Nigeria Trust, Limited (registered March 23, 
1911), issuing to the respective companies 142,550 shares, 110,928 shares, and 90,600 shares fully paid 
in the Bisichi Tin Company, Limited. For each share of £1 in the Forum Company (other than those 
held by the Northern Nigeria Trust, Limited) there were issued two fully-paid shares of 10s. of the 
Bisichi Company ; for each share of £1 in the Ninghi Company (other than those held by the Northern 
Nigerian Trust) there were issued two fully-paid 10s. shares of the Bisichi Company ; and fo1 each 
10s. share in the Northern Nigeria Trust, there was issued one fully-paid share in the Bisichi Company. 
The company now owns mining leases covering an area of 6,654 acres, mining rights over 18,840 
yards, and exclusive prospecting licences over 9 square miles, all situated in the Bauchi tin-fields 
of Northern Nigeria. In connection with this absorption, late in 1920 there were created 600,000 
new shares of 10s. each, while at the same time the then existing £1 shares were divided into two ~ 
of 10s, each. 

The authorised capital is now £500,000 in shares of 10s., of which £376,039 have been issued and 
paid up, £344,073 having been allotted in connection with the above acquisition. 

The accounts are made up annually to Dec. 31, submitted (in 1923) in July. The first dividend 
was 5 per cent. paid for 1912; for 1913 8 per cent. was paid ; for 1914, nil; for 1915, 5 per cent. ; for 
1916, 1917 and 1918, 125 each year; for 1919, 10; for three years to 1922, nil. In the 
year 1920 the value of the tin produced was £48,677 ; in 1921, £25,813; and in 1922, £49,215, and in 
respect of 1922, after writing off £4,128 to depreciation on plant and machinery, &c., there was a loss 
of £865 plus £2,782 for taxation, increasing a debit balance of £2,558 brought down to £6,205. In 
1923 the output of tin was 611 tons, as compared with 406 tons in 1922. Cash balance at Dec. 31, 1922, 
£12,281 ; sundry debtors, £12,555 (including £10,273 expenses of alteration of capital and amalgama- 
tion) ; ore at mine or in transit, £8,201; sundry creditors, £10,124. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Cable address, Bisichi, London. Telephone number, Avenue, 3817. Latest 
price, 7s. 


Blaauwbosch Diamonds, Limited.—LZondon Committee: H. Scott-Dennington and H. D. Lewis. 
London Secretary: E. 8. Layton. London Office: Stafford House, 14-20, King William Street, E.0.4. 
Head Office: Kimberley.—The company was registered under the laws of the Orange Free State 
in November, 1908, and owns 210 acres (freehold) on farm Blaauwboschfontein, in the Boshof 
district of the Orange Free State, also prospecting rights over the remainder of the farm; the 
area of the mine is 433 claims. 

The authorised capital is £24,500 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in Kimberley in December. The 
first dividend was 74 per cent. declared in August, 1912, and 73 per cent. was declared in December, 
1912, and 20 per cent. each time in March, June, September and December, 1918, and March and 
June, 1914; the next ‘dividend was 25 per cent. declared in December, 1916—none since. The mine 
was closed down from August, 1914, to March, 1916, when washing was restarted and continued until 
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October, 1918, since which full mining operations have been carried on. In respect of 1920-21 the 
value of diamonds recovered was £37,218 ; and in 1921-22, £13,274; and in respect of 1921-22, after 
providing £268 for removal of reef hauling, and appropriating £60 for capital expenditure, a debit to 
profit and loss of £41,857 brought down was increased to £42,302. Cash balance at June 30, 1922, 
£4; sundry debtors, £26; sundry creditors, £44,362. 

Voting power, one vote for every share. Director’s qualification, 50 shares. <A register of shares 
is keptin London. Transfer form in London, common; fee, 2s. 6d. European shareholders receive 
their dividends about six weeks after declaration, Telegraphic address, Europafric, London. ‘Tele- 
phone numbers, 722 and 723 Central. Latest price, 2s. 6d. 


Black Mountain Silica Company, Limited.—Controlled by Baldwins, Ltd. 


Blackwater Mines, Limited.—Directors : Sir W. B. Perceval, K.C.M.G@. (Chairman), L. Ehrlich, 
A. L. Foster, G. A. Jones, E. W. Spencer (New Zealand) and L. Welstead. Secretary: M. Marr. 
Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered December 19, 
1906, and has acquired a gold-bearing property, about 781 acres in extent, together with water rights 
and a timber area, situate at Blackwater, Reefton district, New Zealand. 

The authorised capital is £250,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted in July.. The first dividend 
was 1s. per share paid in October, 1909, and 1s. 6d. per share was paid each time in April and October, 
1910, and April and October, 1911; the next distribution was 1s. per share made in December, 1913; 
and 1s. per share was paid in November, 1914, July and December, 1915 and 1916; and December, 
1918—no dividend since. Dividends were paid free of income tax. In the year 1920 gold to the value 
of £56,932 was obtained ; in 1921, £65,541; and in 1922, £79,814, andin respect of 1922, after writing 
off £5,061 for depreciation of plant, machinery, etc., £9,333 for development and prospecting, and 
providing £1,384 for interest and special expenses, there was a profit of £1,892, reducing a debit 
balance of £1,993 brought down to £101. Accident insurance reserve, £1,392. Cash balance at Dec. 
31, 1922, £181; gold in transit, £11,420; sundry debtors, £3,397 ; debentures of Progress Mines of New 
Zealand, Ltd., at cost, £4,818; sundry creditors and loan, £22,115, Value of gold obtained, 11 months 
to Nov. 80, £78,557. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, c/o Anglemeter, London. ‘Telephone number, 230 London Wall. Latest price, 2s. 

Blake Development Company, Limited.—D¢reciors: Maj. C. H. Mowbray, L. Stanley Smith 
and A. J. Davis. Secretary: John Service. Office: 36, King Street, H.C.2. 

The company was registered April 10, 1922, to acquire a freehold gold and silver property, situate 
in Northern Quebec. 

The authorised capital is £50,000 in shares of £1, of which £12,500 has been issued and paid up 

The accounts are to be made up annually to June 30. No operations are in progress. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common}; 
fee, 2s. 6d. Telegraphic address, Robada, Cent, London, Telephone number, 1979 City. 


Block 10 Misima Gold Mines.—See Broken Hill Proprietary Block 10 Company, Limited. 


Bongwelli (Nigeria) Tin tyndicate, Limited.— Directors: Lt.-Genl. Sir R. Pole-Carew, K.O.B , 
C.V.O., T. Lees Field (Managing) and Lt.-Col. A. W. Kitson, O.B.E. Secretary: Alfred Green. 
Office: 85, London Wall, E.C.2.—The company was registered February 12, 1913, and holds 
leases over 25 miles of the Delimi River and its flats, also areas at Chew and Dadabewa, Northern 
Nigeria. In February and December, 1918, respectively, 50,000 and 100,000 additional shares were 
created, and the authorised capital is now £62,500 in shares of 5s., all of which has been allotted and 
paid up. 

The last accounts were for the four years to July 31, 1918, and were submitted in December, 1918, 
No dividend has yet been paid. The work of cutting leats and races and stripping ground for future 
tin winning is being carried on. In the four years to July 31, 1918, the value of tin obtained was 
£5,220, and after providing for all outgoings a debit balance of £4,498 brought down was increased to 
£6,533. Cash balance at July 31, 1918, £90; tin in transit, £1,350; sundry debtors, nil; sundry 
creditors, £2,978. No later accounts have been received, but this notice has been officially revised. — 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telephone number, 4053 Central. 

Boro Tin Mines, Limited.— Dzrectors : EK. H. Chaimers, W, M. Richmond, W. H. Swift, Secretary: 
W. OC. Gould. Office: 4, London Wall Buildings, H.C.2. (Telegrams—Borotinig, London ; telephone— 
London Wall 8198.) 

Registered March 16, 1923, to purchase mining leases covering about 1,0584 acres, exclusive of 
prospecting licences over 95 square miles, and mining rights over 6,720 yards situated in the Naraguta 
and Ilorin Districts, Northern Nigeria. 

Authorised capital £35,000, shares 2s. ; subscribed and paid up, £25,000 14s. 

Mining and development operations in progress ; output of tin concentrates to end of Nov., 1923, 
38 tons. 

Voting, one vote per share. Director’s qualification, 500 shares; other than first directors, to be 
acquired within two months of appointment. ‘Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &Xc., 2s. 6d. 

Boschfontein Gold Mines, Limited.— Directors : R. Bleloch (Chairman), A. Hyman, Dr. H.Sauer and 
L. C. Lawson, Secretary: L. G. Brooks. Office: 3, London Wall Buildings, E.C.2.—The company was 
registered August 31, 1917, and acquired the mineral rights of about 3,000 acres of a portion of the 
farm Boschfontein No. 271 in the Heidelberg district of the Transvaal. ‘The authorised capital is 
£75,000 in shares of £1, of which £67,000 has been subscribed and called up. 

In September, 1920, the above mineral rights were sold to the Nigel (Transvaal) Goldfields, Limited, 
for 335,000 fully-paid shares of 2s. each. 

The accounts are made up annually to September 30, and submitted in December, No accounts 
have recently been received, but this notice has been officially revised, Voting power, one vote for 
each share. Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Defilading, London. ‘Telephone number, 549 London Wall, 
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Boscheek Proprietary Company, Limited.— Directors: P. Carter (Chairman) and Col. H. Paget, 
O.B., D.S.0O.- Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was 
registered November 20, 1895, to acquire a property, about 9,100 acres in extent, situate in the 
Heidelberg district of the Transvaal. The authorised capital is £360,000 in shares of £1, of which 
£300,000 has been issued fully paid, and there are £24,000 4 per cent. first mortgage debentures. 

The accounts are now made up annually to June 30, and those for the year to June 30, 1923, were 
submitted in December, 1923. The Nigel reef has been intersected by the borehole at 2,075 feet from 
the surface, and the Van Ryn series at 90 feet, The surface rights over that portion of the Boschoek 
Farm over which the company holds the freehold are let foragricultural purposes. Debenture interest 
is in arrear. Debit to administration account at June 30, 1923, £34,139, including £32,773 brought 
down. Cash balance, £20; sundry debtors, £241; sundry creditors and loans, £25,945, including 
£17,708 accrued interest on debentures. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 2731 London, Wall. 


Boulder Perseverance, Limited.— Directors : ©. F. Bell (Chairman and Managing), W. A. Luning, 
H. F. Jackson. Secretary: ©. F. Lupson. Office: 606, Salisbury House, H.C.2. (Telegrams— 
Glaciant, Ave., London ; telephone—London Wall 1931.) - 

Registered Aug. 31, 1923, in reconstruction of Great Boulder Perseverance Gold Mining Co., Ltd, 
(registered April 17, 1903). Acquired from May I, 1923, lease of Perseverance property (24 acres) at 
Kalgoorlie, Western Australia. Orushing in progress. 

Capital consists of :— 
£69,978 6s. Ordinary shares of Is., fully paid. Authorised, £70,000. Latest price, 103d. 
£35,340 Priority shares of 1s., fully called; Ynal instalments of 3d. per share each time, due 

April 30 and July 31, 1924. Authorised, £55,000. Carry all rights of ordinary shares, 
and, in addition, entitled to one-half, or such greater proportion as directors may 
determine, of annual net profits (before any sum is carried to reserve) until 100 per cent. 
net received, after deduction of all Australian and English income tax (but not super- 
tax) ‘thereon, after which all distinction between two classes ceases. In event of 
winding up before priority shares have received 100 per cent. in dividends, such shares 
rank for priority as to capital. Latest price (fully paid), 1s. 9d. ) 

Accounts to Sept. 30, submitted Dec. . 

Voting, one yote per share either class. Director's qualification, £100 shares, either class. Transter 
form, common ; fee, 2s. 6d, Fee for registration of probate, power of attorney, &e., 2s. 6d. 


Braden Copper Mines Company.—Ofice: 120, Broadway, New Rorksre tbe company was in- 
corporated May 26, 1909, under the laws of the state of Delaware, U.S., and owns all the shares 
and bonds of the Braden Copper Company, which owns 8,217 acres of mineral claims situated on the 
western slope of the Andes Mountains, province of O’Higgins, Chile. The issued and paid up 
capital is $12,953,530 in shares of $5, practically all being held by the Kennecott Copper Corporation. 
There are also—fifteen-year 6 per cent. sinking fund gold bonds for $12,056,000 (outstanding balance of 
$20,000,000 authorised and issued), dated February 1, 1916, and repayable February 1, 1931 ; a minimum 
of $1,333,333 per annum is to be applied semi-annually, beginning February 1, 1917, to the purchase 
of the bonds up to.105 and interest, at which price they are callable—and a loan of $16,712,691. 
The mill capacity is being increased to 15,000 tons per day. 


Accounts to Dec. 31, submitted April. No dividend yet, but bond interest duly paid. Deficiency 
at Dec. 31, 1922, of $5,690,345 (including $1,578,841 brought down) written off depletion reserve, thereby 
reduced to $4,509,849; sundry creditors, $3,894,208. Cash, $530,493: copper stocks, $3,147,298 ; 
ore and copper in process, $363,314; sundry debtors, $1,551,377; unamortised discount on bonds, 
$1,027,692 ; investment, $575,480. 


Brakpan Mines, Limited.—Zondon Committee: E. H. EH. Fensléy; Maj. Sir F. Frankland, Bart., 
and F. W. Green. London Secretary: J. H. Jefferys, F.0.1.8. London Ofice: 5, London Wall 
Buildings, E.0.2. Head Office: Johannesburg, South Africa. 


The company was registered February 16, 1903, under Transvaal laws, and now owns 8,887 claims 
in the Eastern district of the Transvaal—2,760 claims on the farm Weltevreden, 425 claims on farm 
Koolbult or Schapenrust, and 202 claims (besides the undermining rights of seven stands and four 
portions of stands), three stands on farm Benoni, and twenty-one freehold stands in Brakpan 
Township, in the Hastern district of the Transvaal. Of this: area 1,812 claims—known as the 
Brakpan’ Lease area—on the farm Weltevreden were acquired from the Government of the Union 
of South Africa in December, 1916, and 425 claims on farm Koolbult or Schapenrust were purchased 
at the same time. It was estimated that, to carry out the scheme of exploitation as well as the 
duplication of the reduction plant, an amount of £850,000 would be required, which it was resolved to 
provide by the setting aside of £100,000 out of the undistributed profits of 1916, and by the issue, under 
agreement, of 100,000 shares at £5 each to the Consolidated Mines Selection Company, Limited (all 
taken up to date), which company has also undertaken to lend any further sum required up to 
£250,000. The Government of the Union of South Africa is’ entitled as from January 1, 1922, to 
“‘a minimum of 125 per cent. of the profits as a fixed percentage or a larger share, according to a 
sliding scale, based on the results obtained,” 

Authorised capital £1,020 000, shares £1, all issued and paid up, including 170,000 shares created 
June, 1923, and offered to shareholders at £1 10s. per share, to provide funds to complete development 
aN een, and to extinguish annual charge on profits in connection with purchase of Schapenrust 
claims. . 

The accounts are made up annually to December 31, and submitted at Johannesburg in June. 
The first dividend was 15 per cent. declared in June, 1912; 25 per cent. was declared in December, 
1912; 20 in June, 1913; 124 each time in December, 1913, and June, 1914; 174 in December, 1914; 
and June, 1915; 225 in December, 1915, June and December, 1916, and June, 1917 ; 25 in December, 
1917 ; 20 in June, 1918; 124 in December, 1918, and June, 1919; 15 in December, 1919, and 15 in 
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June, 1920; 30 in December, 1920; 15 in June and December, 1921 ; 20 in December, 1922; 20 in 
June, 1923; and 224 in December, 1923. In the year 1920 gold to the value of £1,087,614 was obtained, 
while £343,072 was received as premium on gold realised ; in 1921, £1,122,125 together with £265,339 
premium ; and in 1922, £1,025,466, together with £69,596 prernium (operations having been suspended 
from January 10 to March 17, 1922; owing to a strike), and in respect of 1922, after providing for the 
dividend declared in Dec., 1922, appropriating £100,000 for capital expenditure, and £68,964 to strike 
expenses, a credit balanee of £44,467 brought forward was reduced to £41,426. In July, 1922, about 
80,000 shares purchased from the Custodian of Enemy property were offered to the shareholders at the 
price of £2 per share in the proportion of one share for every ten shares held: In 1923 there was an 
estimated profit of £555,389, In Sept., 1928, it was decided to increase the milling capacity to 
80,000 tons per month and No. 3 shaft, which is being constructed has reached a depth of 4,614 feet 
and No. 4 shaft a depth of 4,299 feet. Cash balance at Dec. 31, 1922, £208,136; gold in transit, 
$119,208; sundry debtors, £29,517; sundry creditors, £318,097 including £170,000 for the dividend 
declared in December, 1922. 

Voting power, one vote for each share. Director’s qualification, 100 shares, A register of shares is 
kept in London: ‘Transfer form in London; common ; fee, 2s, 6d. per 100 shares or part thereof (each 
deed reckoned separately), plus African stamp duty of ls. per deed per £100 (or part thereof) of 
consideration money. Registered shares may be exchariged into share warrants to bearer on payment 
of 1s. up to 5 shares, and over 5 shares 2s. 6d. for every 100 or part of 100, besides 1s. 6d. for each 
warrant; and bearer shares may be exchanged into registered for a fee of 5s. per 100 shares or 
part of 100 and 1s. for each certificate. Dividends to European shareholders are paid about five weeks 
after elosing of books, by cheque direct from the London office. Telegraphie address, Brakpan 
London. Telephone numbers, 5216 and 5217 London Wall. Latest price, 70g. 94d. 


Brazilian Gold Exploring Syiidicate, Limited.—Directors: A. 8. Hicks, J. C. Holmes, E. W. 
Janson and F, Levick. Secretary: H. Walters. Office: 15, George Street, Mansion Houseé, E.C.4.—The 
compatiy was registered December 13, 1894, and owns three properties in Brazil, known as the Papa 
Farinha, Gongo Soco ahd Rossa Grande éstates. The authorised capital is £50,000 in shares of £1, of 
which £16,434 has been subscribed and called up. There are also debentures for £170. | 

_ The accounts are made up annually to September 30, and submitted in December. No mining work 

‘is being done at present by the company. In 1921 the directors granted a licencé under which the 

licensee has the right for a term of three years from August, 1921, to explore and work the company’s 
Gongo Soco Estates, and to purchase the property at an agreed price. 


Briseis Tin and General Mining Company, Limited.— Directors: F. S. E. Drury (Chairman), 
W, Olark, D. Currie, ©:B.; ard Col. H. W. Lake, C.M.G. Secretary: H. Parson Smith. Office: 4, 
Copthall Court, E.C.2, 

The donipany was registered November 25, 1899, as Briseis Tin Mines, Limited, to acqtlire a. pro- 
perty; about 180 acres in extent, situated at Derby, Dorset County, Tasmania; in 1906 another 
property was purchased, increasing the atea to 510 acres, and early in 1909 gold-dredging leases, 2,112 
aéres in extent, situate on the Yackandandah and Sandy Creeks, in the north-east district of Victoria, 
were Sequired, 4nd the name of the company was then chatiged as above. 

The authorised capital is £600,000 in shares of £1, all of which has been subscribed and called up. 

The acootints aré made tp annually to December 31, and submitted in July. For 1906 3s. 9d. per 
share was paid ; for 1907, 38. ; for 1908, 2s. 3 for 1909, 6d. ; for 1910 and 1911, 1s. each year ; for 1912, 
1s. 6d. ; for 1913, 1s. (frée of income tax) ; for 1914, nil; for 1915, 6d. per share; for 1916, 6d.; for 
1917, 1s. ; for 1918, 1s. ; and for 1919, 6d. (in June)—none since. In 1920 the total value of tin obtained 
was £46,155, besides £14 gold; in 1921, £12,400; and in 1922, £16,205, and in respect of 1922, after 
appropriating £1,836 for depreciation on plant arid machinery, and £2,327 for Dominion and Federal 
taxes, a debit balance of £19,108 brought down was increased to £33,526. Reserve account, £26,950. 
Oash balance at Dec. 31, 1922, £11,755; tin on hand (sihce realised), £2,580; sundry debtors, £587 ; 
investments, £2,745 } sundry créditors; £2,106 ; income tax suspense account, £8,059. In 1928, 3538 
tons of block tin == 254 tons of metaallie tii were obtained. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. A register of shares is kept in Melbourne, and shares can be trans- 
ferred froth the London to the colonial register, and vice versa, the fee charged being 2s. 6d. pér 
spits Teélegraphie address, Briseis, Stock, London. Telephone number, 607 Bank. Latest price, 
4s. 8d. 


British Australian Broken Hill, Limited:—Undertaking acquired by North Broken Hill, Ltd. 


British Broken Hill Proprietary Company, Limmited.—Undertaking acquired by British Austra- 
lian Broken Hill, Ltd., and subseqtiently transferred to North Broken Hill, Ltd. 


British Columbia Alluvials, Limited.—Dzrectors: N. Benson, B. Hawke-Genn, H. S. Haworth, 
H. D. Herald, W. H. Mellor, F. Mercer and R. Mercer. Seéretary: H. 8. Haworth: Office: 7, Lord 
Street West, Blackburn. 

The company was tegisteréd November 4, 1921, to acquire the lease of the Lillooet gold mine in 
British Columbia from the Lillooet (British Co!umbia) Mining Company, Limited, the purchase con- 
sideration being £25,000 in cash. Development was carried on until Oct. 15, 1922, when actual 
mining operations commenced. 

The authorised share capital is £70,000 in shares of £1, of which £61,796 has been issued and paid 
up: The company has power to borrow up to. an amount equal to the issued share capital for the time 
being. 

Accounts to Oct. 15, submitted April. To Oct. 15, 1922, expenditure on development amounted 
to £23,490; cash; £5,996; sundry debtors, £2; preliminary, formation and general charges, £2,260 ; 
sundry creditors, £1,972. | 

Voting power, one vote per share. Director’s qualification, 250 shares to be acquired within two 
months of appointment, Transfer form, eommon; fee, 28. 6d. Telegraphic . address, Protection, 
Blackburn. Telephone number, 6146, Blackburn. 
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British Matachewan Gold Mines, Limited.—Directors: Elsie M. White, R. E. Evans (also 
Secretary-Treasurer), G. C. Crean, H. H. Sutherland and F. A. N. Powell (all of Toronto), Sir H. L. 
Galway (London, Eng.). Head Office: 4-5, King Edward Hotel Building, Toronto. London Agents: 
Prudential Trust Company, Limited (of Canada), 141, Moorgate, E.C.2. 

Incorporated Sept. 30, 1919, under laws of Ontario, Canada; owns lease of 360 acres at Powell, 
District of Temiskaming, Canada. . 

The authorised capital is $5,000,000 in shares of $1 each, of which $2,094,654 has been issue 
and called up. 

Accounts to June 30. Property in process of development. Cash, Victory Bonds, and other assets 
at June 30, 1923, $84,063; development, organisation and head office expense, $213,504 ; income from 
investments, $160; accounts payable, $2,752. No report has yet been received, but this notice has 
been officially revised. 

Voting, one vote per share. <A register of shares is keptin London. Transfers are effected by 
endorsement; fee, 2s. 6d. per $1,000, plus federal and provincial stamps. 


British Metals Extraction Company, Limited.—Directors: E. Petersson (Chairman), J. I. 
McConnel, Maj. D. H. Macpherson, Hon. G. W. Winn. Acting Secretary: F.J. Goslett. Office: 402, 
Abbey House, Victoria Street, 8. W.1. 

Registered Feb. 18, 1908, to acquire the Villiers Spelter Works and Swansea Chemical Works, 
Llansamlet, Glamorganshire, and to work a chemical licence in the United Kingdom, the Channel 
Islands and Isle of Man, for the recovery of values from refractory zinc-lead ores, &c. In 1920 50,000 
preference shares were created, and the authorised capital is now £200,000 in shares of £1, £50,000 
being 10 per cent. preference, and £150,000 ordinary, and £1,900 preference, and £149,146 ordinary 
have been subscribed ar.d called up. There are also debentures for £65,452. 

A scheme for consolidating the interests of the company and the Metals Extraction Corporation, 
Limited, is under consideration. 

Accounts to May 381, submitted Dec. No dividend yet, In the year to May 31, 1923, a debit 
balance of £74,098 brought down was increased to £83,425. Cash balance at May 381, 19238, £94; 
sundry debtors, £3,042; preliminary, &c., expenses, £1,299; investment at cost, £4,847 ; premiums 
account, £5,961 ; sundry creditors, £104,156. 

Voting power, one vote for each share. Director’s qualification, £100 in shares. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 6455 Victoria. 


British Platinum and Gold Corporation, Limited.— Directors: T. J. Ive (Chairman and Managing 
Director), S. T. Cohn, W. Conan, Don J. Mayolo (local), G. H. Short. Secretary: Portal Trust and 
Agency, Limited. Office: Portland House, 73, Basinghall Street, E.C.2.—The company was registered 
May 2, 1918, to acquire—the whole of the alluvial platinum and gold, and gold properties, interests, 
options, rights, and certain shareholdings of the Consolidated Colombia Platinum and Gold Mines, 
Limited, and in January, 1920, acquired the interests of the Paris (Transvaal) Gold Mines, Limited. 
The company now owns the Opogod6 alluvial platinum and gold property, of about ten square miles in 
extent, situate on the River Opogod6, in the district of the Chocé, Republic of Colombia; a one-half 
interest in about three square miles of the property known as Cimarronas, situate on the River Sar 
Juan, in the district of the Chocé, together with the entire interest in a further area on the same 
property comprising about nine square miles; about eight square miles of the alluvial gold property 
entitled the Bolivar and Colonia, situate on the River Guapi, about 50 miles south of Buenaventura ; 
control of properties aggregating about 300 square miles, partly situate on the Rivers San Juan, 
Condoto and Sipi; and the first right to take up options to purchase the mining rights on a number 
of further properties in the district of the Choco. 

In January, 1920, 750,000 additional shares were created, and the authorised capital is now £1,000,000 
in shares of £1, of which £596,614 has been allotted and called up, including 184,279 shares issued in 
January, 1920, at a premium of 5s, per share. 

The accounts are made up annually to July 31, and submitted in December. A dredge has been 
erected on the Opogoddé mining area, and dredging operations commenced on January 15, 1921; 
a second dredger was launched on the Condoto River, and completed in Dec., 1922. In the year to 
July 31, 1921, the net proceeds of the sale of platinum, and value of platinum and gold in hand and in 
transit, based on prices subsequently realised, amounted to £22,388; in 1921-22, £28,255; and in 
1922-23, £68,630, and in respect of 1922-23 there was a net profit, after writing off £7,491 to deprecia- 
tion on plant, &c., of £33,385, increasing a credit to profit and loss of £18,198 brought down to £51,583, 
which was carried forward. General reserve fund, £33,492. At July 31, 1923, development and 
general expenditure account amounted to £54,259. Cash balance, £6,190; British Government 
securities, £21,074, and shares in mining companies, £118,946 (approximate market value, £141,234) ; 
platinum and gold in hand and in transit, £26,518 ; sundry debtors, £16,601 ; sundry creditors, £25,217. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cymbiform, London. Telephone number, 3496 London 
Wall. Latest price, 14s. 

British Porcupine Development Company, Limited.—The entire share capital has been acquired 
by the Porcupine Goldfields Development and Finance Co., Ltd., and the British Poreupine Develop- 
ment Co., Ltd., is being wound up. JLiguaator: W. J. Maltman, C.A., 428, Salisbury House, 
London Wall, E.C.2. j 

British South Africa Company’s Mines Development Company, Limited.—Manager: British 
South Africa Company. Secretary: A. R. Heathcote. Office: 2, London Wall Buildings, E.C.2.—- 
The company was registered October 10, 1911, in Rhodesia, the objects being to assist in the more rapid 
development of the mining industry in Rhodesia ; to consider schemes for prospecting districts hitherto 
undeveloped ; to make arrangements with individual prospectors and miners for the more rapid develop- 
ment and equipment of their mines ; and to form subsidiary companies to operate mining properties. 

The authorised capital is £250,000 in shares of £1, all of which has been subscribed by the British 
South Africa Company, and £37,505 19s. paid up, 7 shares being fully paid and the remainder having 
3s, paid. The accounts are made up annually to March 31. No report has yet -been received, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
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Broken Hill Associated Smelters Proprietary, Limited.— Office: Melbourne.—The London oftice 
has been closed. 


Broken Hill Proprietary Block 10 Company, Limited.—London Director: H. Bishop. London 
Secretary: KE. Habben. London Office: Palmerston House, E.C.2, Mead Office: Melbourne.— 
The company was formed in 1888, under the Victorian Joint Stock Companies Acts, to acquire a 
silver-lead mining property situated at Broken Hill, New South Wales. The company having exercised 
its option over certain gold mining leases on Misima Island, New Guinea, an amalgamation of all 
interests.on the island as from June 8, 1916, was agreed to; a new company (Block 10 Misima Gold 
Mines Company) with a capital of 200,000 shares of £1 each (since increased to £1 5s.) was incorporated, 
and 69,666 fully-paid shares of £1 were allotted to the Block 10 Company, which undertook to contribute 
£30,000 working capital. Production commenced in May, 1917. 

At a meeting on Sept. 27, 1923, the directors were authorised to dispose of the property and assets. 

The authorised capital is £1,000,000 in shares of £10, all of which has been subscribed, and £987,500 
or £9 17s. 6d. per share, called up, including 6d. per share in January, 1923. 

The accounts are made up to March 31 and September 30, and submitted at Melbourne in May 
and November. In 1912 dividends amounting to 4s. per share and a bonus of 1s. per share were paid _ ; 
in 1913, 4s. and bonuses amounting to 6s.; in 1914, 3s. and bonuses amounting to ls. 6d. ; in 1915, 
nil; in 1916, dividends amounting to 2s.; in 1917, 4s.; in 1918, dividends amounting to 4s. 6d. and a 
bonus of 6d. ; in March, 1919, a dividend of 1s. and a bonus of 6d.; in December, 1919, a dividend of 
1s. 6d. ; in March, 1920, a dividend of 1s.; and in June, 1920, a dividend of 1s. per share—none 
since, Mining operations were suspended in May, 1919, owing to a strike of workmen, and were 
not resumed until November, 1920. In December, 1920, it was announced that owing to financial 
stringency, low price of metals, and to closure of associated smelters, the directors had decided to close 
the mines and works. Operations were resumed in March, 1923, but were again suspended in July, 
1923. Debit to profit and loss at March 31, 1928, £20,634, against a credit of £29,757 brought down 
and appropriating a reserve fund of £39,000. Cash balance on March 31, 1923, £1,148 ; sundry debtors 
and loan, £35,751; shares in other companies, £500; sundry creditors and drafts in transit, £7,965; 
suspense accounts, £12,300. 

Voting power, one vote for each share up to a maximum of 300 votes. Melbourne director’s 
qualification, 200 shares. A register of shares is kept in London. Transfer form in London, common 
(a special declaration by transferee as to British subjects required); fee, 2s. 6d. Dividends are paid 
on the same dates in London and Melbourne. Telephone number, 6425 London Wall. Latest price 
(£9 17s. 6d. paid), 1s. 3d. 


Broken Hill Proprietary Block 14 Company, Limited.—London Director: W. Clark. London 
Secretary: HE. Habben. London Office: Palmerston House, E.C.2. Head Office: Melbourne.—The 
company was registered February 18, 1887, under Victorian laws, to acquire a silver-lead bearing 
property, 40 acres in extent, in the Barrier Ranges, Broken Hill, New South Wales. 

The authorised capital is £155,000, £30,000 being in 10 per cent. cumulative preference shares 

of 6s. (participating pro rata in surplus profits and surplus assets with the ordinary), and £125,000 
in ordinary shares of £1 5s., ‘and the whole amount has been subscribed and paid up. The 
ordinary shares were formerly of £5 each, but in 1898 they were written down by three-fourths. 
_ The accounts are made up to March 31 and September 30, and submitted in Melbourne in May 
and November. Dividends of 1s. 3°6d. per preference share and 1s. per ordinary share were paid 
in November, 1910; and similar dividends were again paid in May, 1911. In October, 1911, a bonus 
dividend of 2s. 7d. per share on both preference and ordinary shares was declared, shareholders having 
the option of taking one fully-paid £1 share in Block 14 Torrington, in lieu of the bonus dividend on 
each two Broken Hill Proprietary Block 14 shares held. In April, 1912, 1s. per share on both 
preference and ordinary shares was paid; in October, 1912, 1s. 9°6d. per share on the preference 
shares and 1s. 6d. per share on the ordinary shares; in May and October, 1913, and May, 1914, 
1s. 3°6d. per share on the preference shares and 1s. per share on the ordinary shares each time; 
in October, 1914, 3°6d. per share on the preference shares; in March and September, 1915, 1916, 
1917 and 1918, and March, 1919, 9°6d. per share on the preference shares and 6d. per share on the 
ordinary shares each time ; in September, 1919, 3°6d. per share on the preference shares; in March, 
1920, 9°6d. per share on the preference shares and 6d. per share on the ordinary shares; and in 
September, 1920 and March, 1921, 3°6d. per share on the preference shares—none since. In the half- 
year to September 30, 1919, the product of the mine realised £29,121; to March, 1920, £25,921 ; to 
September, 1920 (being surpluses belonging to previous periods), £1,685; to March, 1921 (by realisation 
and pro forma values of lead and zine concentrates and carbonate ore), £9,883 ; to September 30, 1921 
(from the same source), £1,464; to March 31, 1922, £3,789; to September 30, 1922, £867; and to 
March 31, 1923, £625. . Operations were suspended on May 5, 1919, owing to a strike of workmen, 
and work was not resumed until April, 1923. In Nov., 1923, arrangements were made for ore to be 
treated at the mill of the Broken Hill Proprietary Co., Ltd. Debit to profit and loss at March 31, 
1923, £1,477, against a credit of £4,292 brought down. Reserve fund, £5,000. Cash balance at 
Sept. 30, 1923, £1,112; sundry debtors, £4,880; shares in other companies at. cost, £500; sundry 
creditors, £593. 

Voting’ power, one vote for each share. Melbourne director’s qualification, 100 shares. A register 
of shares is kept in London. Shareholders on the London and colonial registers receive their 
dividends on the same dates. Transfer form in London, common (a special declaration by trans- 
feree as to British subject required) ; fee, 2s. 6d. Telephone number, 6425 London Wall. Latest 
prices—ordinary, 1s. ld. ; preference, 2s. 9d. 


Broken Hill Proprietary Company, Limited.—ZLondon Directors; Sir F. Dutton (Chairman), Sir 
J. A. Cockburn, K.C.M.G., and W. D. Reid. London Secretary: R. J. Seeley. London Office: 3, 
Great Winchester Street, E.C.2. Head Office: Melbourne.—This company was incorporated August 13, 
1885, under the laws of Victoria, Australia, and owns silver-lead properties in the Barrier Range, New 
South Wales, and iron mining properties at Iron Knob, South Australia. Iron and steel works 
have been erected at Port Waratah, near Newcastle, N.S.W., and operations started in March, 
1915. Early in 1915 the Broken Hill Associated Smelters Proprietary, Limited, was formed to 
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purchase the company’s smelting works at Port Pirie for £500,000, the Broken Hill Proprietary 
Company subscribing for £200,000 of the share capital of the new company. In June, 1918, 
318,994 of the then unissued shares of 8s. were offered to the shareholders pro rata at £2 per share. 
In March, 1919, a recapitalisation scheme was carried through mainly by appropriations from the 
reserve fund. re, 

The authorised capital is now £3,000,000 in shares of £1, of which £2,455,053 has been 
issued and paid up; the capital was inereased from £600,000 to £3,000,000 by the creation ot 
1,500,000 additional shares of 12s., and 1,500,000 additional shates of £1; the 12s. shares were issued 
eredited as fully paid to the shareholders as a bonus at the rate of one share for each 8s, share held ; 
the shares were then consdlidated, each 12s, share and each 8s. share beiiig replaced by one share of 
£1) a further 600,000 £1 shares were issed credited as fully paid to the shareholders as a bonus at 
the rate of one share for every 24 £1 shares held; and 420,000 sharés were offered to’ the share- 
holders in October, 1920, at the price of £2 58. per share, in the proportion of one share for every five 
held. 

There are also 6 per cent. A debentures of £100 each for £574,600, balance outstanding of £1,000,000, 
of which £600,000 was issued in July, 1914, at 97 per cent., and £400,000 in Deceniber, 1916, at 98 per 
cent. ; interest is payable Januaty 1 and July 1, while the debentures are to be redeemed by means 
of a cumulative sinking fund of £53,000 per annum, to be applied after June 30, 1921, by yearly 
drawings at par within fourteen days from June 80 in each year, for repayment on December 
31, any deberitures not previously redeemed being repayable on July 1, 1934. The debentures 
are secured by a mortgage on the freehold and leasehold préperties of the company it the 
Commonwealth of Australia, other than thteé leaseholds relating to clay. The debentures are to 
bearer, but mav be registered. 

In October, 1920, there were issued £1,500,0007 per cent. B debentures of £100 each at tlie price of 
97 per cent. Interest is payable April 1 and Oétcber 1, and the debentures rank pari passu with the 
above debentures ; & cumulative sinking fund of £75,000 per annum (with the option of the scompany 
in ahy year up to September 30, 1927; of supplementing the fund up to £50,000 per anntim) is 
to be applied to the redemption of the debentures by purchase, commencing October 1, 1921, at 
any time up to September 30, 1927, if the price, exclusive of accrued interest, be par or below par, 
and after September 30, 1927, by atinual drawings within fourteen days from September 30 in each year 
for payment on the following March 31; amount outstanding, £1,330,800. 


continued with general preparations for extraction of ore, and that alterations and additions to ore 

cin of all sliming method of treatment of crude ore were nearing completion, 
_. London director's qualification, 250' shares. A register of shares is kept in London as well as at 
Melbourne. ‘Transfer form for shares in London, common; fee, 2s: 6d: per deed; special form for 
debentures; fee, 2s, 6d: | Dividends are paid to all shareholders about the third Wednesday in 
February, May, August and November. . Télegraphic address, Gambroon, Stock, London. Telephone 
number, 1255 London Wall, The shares are quoted at Edinburgh, Halifax, Nottingham and 
Sheffield. Latest prices—new ordinary, 24s. 0$d. ; debentures (Series A) 92. 


_ Broken Hill Sotith, Limitéd.— London Director: G. W. W. Mackinnon. London Secretary; EH, 
KE. Garner, London Office: 27, Old Broad Street, E.C.2. Head Ofice: Melbourne.—The company 
was registered under Victoriati laws in October, 1918; for the purpose of acquiring the undertaking 
and assets as on July 1, 1918, of the Broken Hill South Silver Mining Company (no liability) regis- 
tered under Victorian laws in 1893. The company Owns a silver, lead and zine property, 69 acres in 
extent, at Broken Hill Barrier Ranges, New South Wales. The company also holds 150,000 ordinary 
shares of £1 in the Electrolytic Zine Company of Australasia, Limited, and in October, 1920, the share- 
holders of Broken Hill South, Limited, were offered the right to apply for 180,000 preference shares of 
£1 of that company. 

The authorised capital is £800,000 in shares of £1, all of which is issued and paid up, share- 
holders in the Broken Hill South Silver Mining Company having received four fully-paid shares for éach 
share of £1, with 9s. 6d. paid, held, and four fully-paid shares and 10s. 6d. in cash for each fully- 
paid share held. In May, 1915, the old company made an issue of £200,000 (part of £250,000 
authorised) 6 per cent. debentures, for the purpose of subscribing for £200,000 of shares in the 


pan wa Associated Smelters Proprietary, Limited; amount of debentures outstanding, 
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The accounts are made up annually to June 30, and submitted in Melbourne in September. 
A dividend of 7} per cent. was paid each time in December, 1918, and March, 1919. Productive 
operations were suspended owing to industrial troubles and toa serious fire which took place in the 
mine on July 30, 1919; mining operations were started on December 20, 1920, and one section of the 
reconstructed concentrating mill was put inte operation on January 24, 1921. For 1921-z2 20 per 
eent. was paid; for 1922-23, 15; on account of 1923-24 75 per cent. was paid in Aug. and Nov., 1923, 
and Feb., 1924. In the year ended June 80, 1922, £611,486 was obtained from mine production 
and realisations from previous periods, while £32,366 was received from interest, dividends, 
&e. ; and in 1922-23 the mine production was £833,743, including £276,062 from old slime dumps and 
£61,373 realisations from previous periods, while £23,676 was received from interest, dividends, Xc., 
there being a profit, after providing. for debenture charges, &c., writing off £30,722 to depreciation on 
plant, and including £7,425 brought down, of £322,780, from which dividends amounting to 15 per 
cent. were paid, as stated above, leaving £128, 047, which was carried forward. Special reserve (not 
available for dividends), £264,879 ; general reserye, £88,732; depreciation reserve, £246,947. Cash 
balance and deposits at June 30, 1923, £170,605, including £119,000 fixed deposits ; products on hand, 
£346,248 ; Commonwealth 45 per cent. War Loan, £10,000; shares in other companies, £442,270 ; 
sundry debtors, £19,547 ; sundry creditors, £51,757. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form in 
London, common; fee, 2s. 6d. Shares may be transferred from the colonial to the London 
register, and vice versa. Telegraphic address, Lettmul, London, Telephone number, London Wall 


4636. Latest price, 42s. 8d. 


Broomassie-Prestea Main Reef Proprietary Syndicate, Limited.—Directors: H. J. Stephens 
and H. St. J. Hodges (alse Secretary). Office: 20, Copthall Avenue, E.C.2.—The company was 
registered June 30, 1908, to acquire the Dainsu concession, situate at Wassau, Gold Coast Colony. 
The authorised capital is £100,000 in shares of £1, of which £96,182 has been issued and paid up, 
£96,000 having been allotted fully paid. The accounts are made up annually to September 30, and 
submitted about December. No work is in progress on the concession. No report has recently been 
received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, no shareholding required. Transfer form, common ; fee, 2s. 6d. 


Brown Hill Extended, Limited. — Directors: S, 8S. Kennedy (Chairman) and F. L. Wilmot. 
Secretary: R. B. Auckland. Ofice: 316, Winchester House, E.C.2.-The company was registered 
August 21, 1895, and owns the lease of about 18 acres in Hannan’s district of the East’ Coolgardie goldfield, 
Western Australia, known as the Brownhill South or Extended. The authorised capital is £100,000 
in shares of £1, all of which has been subscribed and called up. 

In June, 1917, shareholders were offered 6d. a share cash and one fully-paid 5s. share in the 
Westralian Mines Development Syndicate, Limited, or three fully-paid Westralian Mines 
Syndicate shares, for every ten Brown Hill shares held, and the offer was accepted by a large 
majority. 

The accounts are now made up annually to June 80, and submitted in November or December. 
In all dividends amounting to 11s. per share have been paid (in April and October, 1903, and April, 
1904). Beyond complying’ with the government requirements in regard to the employment of labour 
on the company’s lease nothing in the nature of active development isin progress, A small revenue 
is being obtained from interest, and the sale of water, &c. Debit to profit and loss at June 30, 
1925, £45,129. Cash balance, 28s.; loan to other parties against security, £2,606; sundry debtors, 
nil; sundry creditors, £969. Voting power, one vote for every share. Director’s qualification, 
100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 7108 London Wall. 


Bucklands Estate and Diamond Company, Limited.—Directors: H, OC. Emery (Chairman and 
Secretary), G. F. Davenport, W. W. Johnson and §. S. Kennedy.’ Office: 297, Winchester House, 
E.C.2.—The company was registered August 20, 1912, to acquire from the Vaal River Diamond Company, 
Limited, a freehold property, 5,714 acres in extent, situate in West Griqualand, Cape Province, South 
Africa. The authorised capital is £50,000 in shares of 5s., of which £40,328 has been allotted and 


carbonate ore carrying silver and an excess of iron ; the company’s ores have been smelted by the American 
Smelting and Refining Company ‘ 

The authorised capital is £330,000 in shares of £1, all of which has been allotted and called up. 

There are also £66,000 cumulative 10 per cent. five-year registered notes (the total authorised), 
offered to the shareholders, at par, in November, 1920, The principal, together with a bonus of 25 per 
cent., is repayable on February |, 1926, but the directors reserve the right at any time prior to that date 
to pay off the whole issue on the same terms on giving three months’ notice. Interest is payable halt- 
waaay in February and August, but only out of profits. Until the notes shall have been repaid or 
provided for no dividends are to be distributed, nor is the company to create or issue any securities 
tanking in priority to these notes without the consent of 75 per cent. (in value) of the holders of 
these notes. The notes may be registered in denominations of £1, £5, £10, £100 and £1,000 at the 
option of the applicants, and are transferable by deed of transfer in the ordinary form, _ 

The accounts are made up annually to December 31, and submitted in September. A dividend of 5 


; 
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per cent. was paidin December, 1912; and 5 per cent. was again distributed in February, 1915 (free of 
income tax)—no distribution since. In consequence of the Chihuahua smelter having suspended 
operations from September, 1915, to April, 1918, shipments from the Buena Tierra Mine ceased in 
September, 1915, and were not resumed until May, 1918. As from June 30, 1921, owing to the 
fall in the prices of silver and lead, the high cost of development work, and the excessive railway 
rates and smelter charges, operations were temporarily suspended, but as from August 1, 1921, until 
June 30, 1922, the property was leased on royalty, since when the company has again taken over the 
operation of the property. In the year 1919 sales of ore realised £25,037, in 1920 £20,225; in 1921 
£2,225; and in 1922, £15,696, and in respect of 1922, after providing £12,561 for mining, development 
and general expenses in Mexico, a debit balance of £57,199 brought down was increased to £59,319. 
Cash balance, £19,736 ; sundry debtors, £144; sundry creditors, £7,382. 

Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. . Telephone number, 5911 Avenue. Latest price, 1s. 6d. 


Bulawayo and General Exploration Company (1906), Limited.—Directors: Rt. Hon. Lord 
Walsingham (Chairman) and W. H. J. Galbraith. Secretary: A. J. Aldis, F.C.1.8. Office: 25, 
Victoria Street, S.W.1.—The company was registered November 12, 1906, and is a recon- 
struction of a company of almost similar title, registered April 8, 1903, in amalgamation of the 
Bulawayo Exploration Company, Limited, and the Rhodesian Gold Trust, Limited, and owns shares 
in various companies, and claims in Idaho, U.S., and is interested in the North Kent Coalfields, 
Limited, and the Chislet Colliery, Limited. In July, 1911, the sum of 15s. per share was written 
off the 183,137 issued shares of £1, while the remaining 11,863 unissued shares were subdivided into 
47,452 shares of 5s., and 164,411 shares of 5s. were created, so that the authorised capital is now 
£100,000 in shares of 5s., of which £99,954 has been allotted, and £86,464 4s. called up, 309,884 
shares being fully paid, and 89,932 shares having 2s. called. 

The accounts are now made up annually to March 31, and submitted in August. For the year 
ended March 31, 1913, a dividend (the first) of 5 per cent., free of income tax, was paid—none 
since. Oredit to profit and lossat March 31, 1923, £995, including £938 brought down. Investment 
reserve aczount, £3,000. No work is proceeding on the Idaho properties. Cash balance at March 31, 1923, 
£1,802; sundry debtors, £666; property and investments, £83,550; sundry creditors, £69; calls in 
arrear, less calls in advance, £4,522, ' 

Voting power, one vote for every share. JDirector’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 1530 Victoria. Latest price, 74d. | 


Bullfinch Proprietary (1919), Limited.—Dzrectors : Sir G. P. Doolette (Chairman), W. A. MacLeod, 
A. Pomeroy and R. McK. Reid. Secretary: C, Hay. Office: 20, Copthall Avenue, E.C.2.—The company 
was registered August 14, 1919, in reconstruction of Bullfinch Proprietary (W.A.), Limited, registered 
November 2, 1910, and owns seven gold mining leases, about 1624 acres in extent, situate in the 
Yilgarn goldfield, Western Australia. 

The authorised capital is £175,000 in shares of 5s., of which £138,470 is issued and £182,830 paid 
ap, 476,157 fully-paid shares of 5s. having been allotted to the shareholders in the old company, and 
77,723 shares having 1s. per share called up, while £9,905 has been paid up in advance. 

Vhe accounts are made up annually to September 30, and those for 1921-22 were submitted in 
May, 1923. No dividend yet. In the thirteen months to September 30, 1920, the value of gold 
obtained was £67,354, and £27,438 premium on gold was received; and in the year 1920-21 the value 
of gold obtained was £25,794, and £9,872 premium on gold was received. Crushing operations were 
discontinued at the end of March, 1921, owing to increased costs, and in 1922 parts of the leases were 
worked on tribute for 3months. Revenue for 1921-22, £1,029; after writing off £1,872 to depreciation, 
a debit to profit and loss of £3,037 brought down was increased to £9,843. Exemption was granted 
until Nov. 20, 1923. Cash balance at September 30, 1922, £2,424; sundry debtors and loan, £3,358 ; 
sundry creditors, £1,498. 

Voting power, one vote for every share. Director’s qualification, being a shareholder. 
form, common ; fee, 2s. 6d. Latest price, 44d. 


Burbank’s Birthday Gold Mines, Limited.— Reconstructed under English laws as Burbanks 


(Pilbarra) Copper Mines, Ltd. (whéch see), shareholders receiving 3 shares of 5s. credited 3s. 9d. paid 
in new company for each £1 share held. 


Transfer 


Burbanks (Pilbarra) Copper Mines, Limited.—Directors: W. H. Brown, J. R. Campbell, 
J. Conchie, J.C. Jesson. Secretary: E.O.C. Smith. Office : 20, Bucklersbury, E.0.4. (Telegrams— 
Derrynane, Cannon, London; telephone—Central 8214.) 

Registered June 20, 1923, in reconstruction 'ot Burbank’s Birthday Gold Mines, Ltd,, registered 
under West Australian laws July 6, 1904, in reconstruction of company of same name registered in 
England July 31, 1895. Owns copper mining leases over 52 acres at Pilbarra, Western Australia, ' 
Development is in progress. 

Authorised capital £150,000, shares 5s.; issued and paid up £92,790 15s. 

Accounts to June 30; submitted Dec. . 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common} fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d... Latest price, 2s. 3d. 


Burma Corporation, Limited.—Directors: Sir T. R. Wynne, K.C.S.1, K.C.LE., of Calcutta 
(Chairman), C. F. Clifton (Rangoon), J. Hogg (Rangoon), G. Lovell (Rangoon), P. E, Marmion (also 
General Manager), and A. T, W. Paine (Rangoon), London Advisory Committee: Sir J. Mann, 
K.B.E., H. Guedalla, F. A. Govett, A. ©. Beatty, Sir H. Strakosch, J. A. Agnew and 
J.C. Prinsep. London Transfer Committee: F. A. Govett, J. M. Fells, C.B.E., and J. B. Birkbeck. 
Secretary: 'T. E. Dixon Smith. Head Office: 11, Strand Road, Rangoon. London Repre- 
sentative; D, Anderson, F.C.1L8. London Register Office: 1, London Wall Buildings, E.C.2,— 
The company was registered December 17, 1919, under Indian laws, in reconstruction of a company 
with the same title registered October 9, 1913, under English laws, and acquired as from January 1, 
1920, the undertaking of the Burma Mines, Limited, registered March 6, 1906. The corporation now 
owns zinc, lead, silver and copper mines overan area of about ten square miles in the Upper Shan states 
of Burma, held under lease from the Indian government at a royalty of # per cent. of value of the 
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metal contents; various other leasehold mining and other properties; a railway 46 miles in length, 
connecting the mines with the Burma Railway ; iron ore mines, collieries, &c. 

The authorised capital is Rs. 20,00,00,000, in shares of Rs. 10, of which Rs, 13,54,16,890 
has been issued and called up, shareholders in the English company having received 14 shares of 
%s. 10 in the Indian company for every £1 share held. Early in Jan., 1924, it was announced 
that the National Smelting Co., Ltd., would acquire 4,000,000 of these shares. 

In September, 1920, there was offered for sale at par, on behalf of the purchasers, the National Mining 
Corporation, Limited, Rs, 1,00,00,000 (£1,000,000) 8 per cent. convertible first mortgage debenture 
stock; interest on the stock is payable January 1 and July 1, and the principal is repayable on or 
before December 31, 1930, at 110 per cent., while a redemption fund is to be established at the end of 
1925 into which will thereafter be paid annually sums equal to 20 per cent. of the stock then 
outstanding, to be applied in the redemption of the stock by drawings at 110 per cent., or by purchase 
in the market under that figure, the company having the option to pay off the whole of the stock 
outstanding at any time after 1925 on giving six months’ notice. Holders of the stock have the option 
on June 30 and December 31 in any year up to and including December 31, 1925 (on giving one 
calendar month’s prior notice in writing to the company in London or Rangoon), to exchange their 
stock into fully-paid shares at the rate of Rs. 11 of stock for one Rs,10 share up to December 31, 1923, 
or at the rate of Rs. 14 of stock for one share thereafter up to December 31, 1925. 

Accounts now to June 30, those for 18 months to June 30, 1923, submitted (Rangoon) Dec., 1923. 
Reserve at June 30, 1923, Rs.59,64,699 (£397,646); carried forward, Rs.1,25,93,918 (£839,594) ; 
exchange suspense account, Rs.4,71,7253(£31,448) ; sundry creditors, Rs.42.87,178 (£285,812). Cash, 
Rs.72,49,510 (£483,300); ore on hand, Rs.19,26.604 (£128,440); sundry debtors, Rs.31,06,435 
(£207,095) ; investments, Rs.1,05,64,625 (£704,308). Sales of ore—1921, Rs.1,82,58,469; 1922, 
Rs. 2,54,90,739 ; 6 months to June 30, 1923, Rs.1,40,43,628. Interim dividend (first) 1923 23 per cent. 
in Aug. ; also 2} per cent. in Feb., 1924 (free of Indian income tax). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form in 
London, common; fee, 4s. for shares and 4s, for debenture stock, Telephone number, 3700 
London Wall. The debenture stock is quoted in the official list. Latest prices—shares, 9s. ; 
debenture stock, 110. 


Burma Ruby Mines, Limited.—Directors: Sir. H. S. Barnes, K.C.S8.I., K.C.V.O. (Chairman), 
Sir L. Jacob, K.C.8.1., Ear] of Bessborough, C.M.G. Secretary: M. J. Battye. Office: Suffolk House, 
E.C.4. (Telegrams—Runcinate, London; telephone—Bank 5015.) 

Registered February 26, 1889, to acquire a concession granted by the Secretary of State in Council for 
India for the Burma ruby mines. The lease in its present form runs to May 1, 1982, at a fixed rental 
of 2.00.000 rupees per annum, plus 30 per cent. of the amount, if any, by which the collections 
from holders of licences exceed 2.00.000 rupees in any year, while the government has also a share of © 
30 per cent. of the net profits. 

In 1897 8s. per share was written off in order to extinguish a debit to income and expenditure 
account, &c., and the authorised capital is now £180,000 in shares of 12s., £179,400 being in ordinary 
shares, and £600 in founders’. The entire capital has been subscribed and called up. The founders’ 
shares are entitled to half the profits after payment of 20 per cent. on the ordinary. The ordinary 
shares were issued to the public by Messrs. N. M. Rothschild and Sons, New Court, St. Swithin’s 
Lane, E.0.4. 

The directors having appealed to the Secretary of State for India to remit the arrears of rent up 
to and including the amount due on February 28, 1909, received a reply from the India Office in 
November, 1909, to the effect that the Secretary of State, whilst unable to sanction the remission of 
arrears, agreed as a temporary measure to accept, in lieu of the fixed annual rent of two lakhs of 
rupees, payment of the royalties actually collected by the company from native miners, less 10 per 
cent. collecting commission. The board accepted the concession made by the Secretary of State, 
but they continued to urge the remission of the arrears, in order to be in a position to apply the 
cash in hand to the development of new mining ground, and in January, 1911, the Secretary of State 
consented to relieve the company from the payment of £4,713, representing the government’s accumu- 
lated share of profits, and in January, 1912, acceded to the company’s request for the remission of the 
arrears of rent, &c., amounting to £19,228, on the understanding that expenditure estimated at £20,000 
would be incurred on the development of new areas, but stipulated that, in any year in which the net 
profits available for the company (after paying royalties or rent, and the government’s share of profits) 
exceeded £18,000, equal to 10 per cent. on the paid-up capital, the company should pay half the excess 
to the government until the amount so paid should reach the amount of debt remitted. The 
Secretary of State sanctioned the continuance of the arrangement by which, in: lieu of the fixed 
payment for rent, the government has been receiving the actual royalties collected from native miners, 
for further periods extending to February 28, 1925. 

The accounts are made up annually to February 28, and submitted in June. The first dividend 
paid was 5 per cent. in respect of 1898-9 ; for 1899-1900 125 per cent. was paid; and for 1900-1 and 
1901-2, 174 per cent. each year. For 1902-3 there was no dividend, this unsatisfactory result having 
been due to floods and other special causes; for 1903-4 15 per cent. was paid; for 1904-5, 745 for 
1905-6, 6d. per share ; for 1906-7, 1s.; for the four years to 1910-11, nil; for 1911-12 and 1912-13, 6d. 
per share each year (free of income tax) ; for the six years to 1918-19, nil ; for 1919-20, 6d. per share, 
free ofincome tax, was paid (in October, 1919); three years to 1922-23, nil. Carried forward, at 
February 28, 1923, a debit balance of £9,917, including a deficiency of £4,209 brought down. On 
February 28, 1923, the cash balance was £6,506; stones on hand, £61,468; sundry debtors, £536 ; 
investments and Treasury Bonds, £31,697 ; sundry creditors, £1,072; contingent liability (Govern- 
ment of India), £19,589. 

Voting power, one vote for each ordinary or founders’ share, except on certain occasions, when the 
latter carry 100 votes. Director’s qualification, £250 of shares. Transfer form, common ; fee, 2s. 6d. 
The ordinary shares are quoted in the official list. Latest price of ordinary, }; founders’, 45s. 


Burmese Minerals Exploration, Limited.— Directors : R. Pawle (Chairman), R. 8. Baker, W. C. 
Hand and W. T. Key. Secretary: J. Barnes. Office: 4, London Wall Buildings, E.C.2.—The 
company was registered April 16, 1920, and acquired two mining leases over 1,040 acres and 600 
acres respectively of tin bearing lands, and the benefit of an application for a grant of a mining lease 
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over a further 640 acres, all situate in the Mergui District, Lower Burma. These have sinee been 
surrendered, and efforts are being made to acquire fresh properties. The authorised capital is 
£25,000 in shares of £1, of which $29,200 has been issued, and £15,100 paid up, 10,000 shares being 
fully paid and 10,200 having 10s. per share called. 

The accounts are made up annually to July 31, and submitted in November. At July 31, 19238, 
there was a debit to profit and loss of £4,484 ineluding £4,134 brought dewn. Oash balance at July 
31, 1923, £186; preliminary expenses, £214; sundry creditors, £8. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 2444 London 
Wall. 


Bwana M’Kubwa Copper Mining Company, Limited.—Directors: E. Davis (Chairman and 
Managing), F. C. Baker, A. Stewart, H. L. Stokes, Lt.-Col. C. H. Villiers and W. W. Webster. 
Secretary: B. E, Bayliss. Office : 19, St. Swithin’s Lane, E.C.4.—The company was registered 
February 3, 1922, in reconstruction of a company of a similar title, registered March 16, 1910, and 
owns the Bwana M’Kubwa Copper Mine in Northern Rhodesia, consisting of 450 largely developed 
mining claims; farm lands having a total area of about 43,861 acres; 90 limestone claims, and the 
right to peg a further 89 mining claims; 150 iran ore claims ; a one-third interest in Kampumba iron 
deposit; and a mineral concession pegged outside and aroynd the Bwana M’Kubwa mine equal to 
34,563 acres. Negotiations are pending with British South Africa Co. for acquisition of additional 
land and mineral Fights The pilot Plapt is operating. 

Authorised capital £900,000, shares lee ordinary and £25,000 A shares, and £281,809 10s. 
of the ordinary shares have been allotted and called up, holders of 925,053 shares in the old 
company having been entitled to spbscribe for one ordinary share of 5s., credited with 2s. 6d. 
paid for each fully-paid 10s. share held. Arrangements were completed for the underwriting of the 
issue of the 925,053 ordinary shares, the underwriters be'ng entitled to 15 per gent. on the amount 
of the cash assessment, and a call at par for two years on one share for every six shares underwritten, 
and a call at par for four years on one share for every six shares underwritten, the subseribers of the 
925,053 ordinary shares having similar calls, and the group that sent an engineer tq report on the 
property to have similar calls on a total of 58,245 ordinary shares. Share capital, originally £400,000, 
was increased to present amount by creation of 1,900,000 ordinary and 100,000 A shares in March, 
1923. A shares rank pari passu with ordinary in all respects except voting (which see). None of the 
A shares has been allotted. ’ 

See also Additional Notices. 

Voting, one vote per ordinary and 10 votes per A share. Transfer form,.common ; fee, 2s. 6d. 
Telegraphic address, Banakubwa, Cannon, London. Latest prices—ordinary, 5s. 3d.; option 
certificates (February 2, 1924), 1s.; ditto (February 2, 1926), Ys. 6d. 

California Exploration Company, Limited.— Directors: Sir G. P. Dooiette, W. J. Loring, C. A. 
Moreing and the Hon. Sir N. J. Moore, K.C.M.G., M.P. Secretary: F. A. Crew, F.C.L.S. 
Office: 20, Copthall Ayenue, E.C.2.—The company was registered October 23, 1911, to acquire 
options over the Plymouth Consolidated and adjoining claims (gold) on the Mother Lode, Cali- 
fornia. In January, 1914, these properties were disposed of, while in the same month the 
undertaking of the Northern Ontario Exploration Company, Limited, was acquired. The company 
now carries on a financial and exploration business. 

In July, 1922, the capital was reduced from £120,000 by cancelling 22,000 fully paid shares of 10s. 
which were surrendered for the benefit of the company, and the authorised capital is now £109,000 in 
shares of 10s., of which £103,775 10s. has been allotted and paid up, while £1,033 has yet to be allotted 
to the shareholders of the Northern Ontario Exploration Company. ’ . 

The accounts are made up annually to September 30, and submitted in November or December. 
The first dividend was 5 per cent. paid in October, 1915, and 5 per cent. was paid each time in May 
and October, 1916, May and October, 1917, August, 1918, and March and October, 1919—none since. 
In January, 1914, the Plymouth Consolidated and adjoining claims, referred to above, were transferred 
to the Plymouth Consolidated Gold Mines, Limited, the Oalifornia Exploration Company receiving as 
_ purchase consideration £67,000 in shares in that company and £37,000 in cash. For the year 
ended Sept. 30, 1923, there was a revenue of £3,409, and a profit of £507, increasing a credit 
balance brought down to £3,570, which was carried forward, Cash balance £2,194 ; sundry debtors, 
£767 ; investments, &c., £101,707 ; sundry creditors, £1,320. 

Voting power, one vote for every share. Director's qualification, being a shareholder. Transfer 
form, common ; fee, 2s, 6d. Telegraphic address, Thecalifex, Stock, London. Telephone number, 
3900 London Wall. Latest price, 3s. . 

Calloose Tin Mines and Alluvials, Limited.—Dzzrcctors: W. Stewart Lane, L. W. Stanley. 
Secretary: ©. W. 8. Temple. Office: 9-10, Pancras Lane, Queen Street, E.C.4.—The company 
was registered December 15, 1919, to acquire a group of tin mines and alluvial tin deposits 
in the Gwinear mineral district of Cornwall. . 

Authorised capital, £125,000 shares 5s. ; issued and called up £115,753, including 260,000 shares 
issued as fully paid. There are alsa 6 per cent. first mortgage debentures of £100 each for £15,000, 
with interest payable January 1 and July 1, and the principal repayable January 1, 1925. 

The accounts are to be. made up annually. All work has been suspended. No report has yet been 
received, but this notice has heen officially reyised. Voting'pewer, one vote for each share. Director's 
qualification, 400 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aggregator, 
Cannon, London. Telephone number, 4601 City. 
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In Jantiary, 1923, 107,500 additional shares were created, and the authorised capital is now 
£725,000 in shares of £1, of which £724,235 has been allotted and called wp, 604,235 shares having 
been issued with 12s, 6d. credited as paid, and 120;000 shares allotted early in 1928 at par under an 
option to the guarantors for advances. The directors are to receive as additional remuneration 
5 per cent. of the profits of each year remaining after a dividend of 10 per cent. has been paid, such 
extra payment not to exceed £500 per annum to each director. 

The accounts are made up annually to June 30, and submitted in Nov, A plant has been erected at 
the Motor Mine capable of treating at least 15,000 tons a month, and crushing restarted in Dec. , 1920. 
Dividends—(first) 74 per cent. declared June, 1928; 124in Dec., 1928. In 1921-22 value of bullion, &e., 
obtained £307,908 ; and in 1922-23, £375,380, ahd in respect of 1922-23, after providing for working and 
general expenditure and interest, £26,533 for development redemption, and £18,270 toyalty to the 
British South Africa Company, there was a het profit of £111,696, which was appropriated in writing 
off £22,983 to depreciation, £15,054 to working account (reducing that item to £380,000), £14,981 off 
preliminary expenses (extinguishing that item, and providing for dividend above, £16,540 being carried 
forward. Gold premium reserve, £14,188. Cash balance at Juné 30, 1923, £100,724; bullion in 
tratisit, £20,578 ; sutidry debtors, £6,420; investmetit at cost, £600; sundry creditors, £41,063. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form 
in London, cormmon; fee, 2s. 6d.; also register at local office of company, Lourho Buildings, 
Salisbuty, Rhodesia: Telegraphic addiess, Rholindig, Stock, London. Telephone ntimber, 1524 
Londoti Wall. Latest price, 54s. Also quoted at Nottingham. . 

Cambrian Electrolytic Zinc Company, Limited.—Directors: N. Goldfian (Chairman), F. A, 
Hellings, J. Leechman, EK. Wakefield (Managing Director and Secretary). Manager: R. R. Nancarrow. 
Office: 80, Bishopsgate, E.C.2. (Telegrams—Dictum, Stock, London ; telephone—Avenue, 1442.) 

The company was registered March 80, 1922, to acquire and amalgamate the undertakings of the 
Welsh Mines Corporation, Limited (registered October 29, 1919); owning the mineral, surface and 
water rights over 2,500 acres of land, containing lead and zinc, lying to the north of the River 
Ystwyth, in Oardiganshire, for the term of forty years from March 25, 1907, and of the Lisburne 
Development Syndicate, Limited (registered March 15, 1907), owning the lease for forty years from 
March 25, 1907, of a lead-bearing property, about 5,500 acres in extent, situate near Aberystwyth, 
Cardiganshire, and also to adopt the process known as the electrolytie deposition of zinc. 

In June, 1923, British Metal Corpn., Ltd., agreed to advance £10,000 on first mortgage debentures 

(described below) in consideration for option to subscribe at par during currency of debentures for 

80,000 (or part) 1923 participating preference shares of 2s., together with option to subscribe at par 

for unissued 5s. participating preference shares; and right to nominate one director so long 

as any debentures are outstanding or corporation holds, or controls shares for £1,000.. Capital now 
consists of issues below; share capital, originally £50,000, increased to £58,000 in dune, 1928, by 
creation of 80,000 1923 participating preference shares. 
£3,750 Ordinary shares of 1s., fully paid. Authorised, £3,750. 
£25,641 10s. Fifteen per cent. non-cumulative participating preference shares of 5s., fully paid, with 
iiority for capital, raiking pari pass with preference sharés (1923), below, and taking 
with them) 50 per cent. of remaining divisible profits, after fixed preference dividends, 
and 50 per cent. of surplus assets after repayment of ordinary shares. Authorised, 
£46,250; whissued shares under option as stated above. 

None issued. Fifteen per cent. non-ctimulative 1923 participating preference shaies of 2s., fully 
paid, ranking for dividend and capital, and further participation in profits and assets 
equally with preference shares above. Authorised, £8,000. 

£9,000 Six per cent. first mortgage registered debentures of £100, Authorised, £10,000. 
Interest, Jan. 1 and July 1. Redeemable out of profits. 

Accounts to March 31, submitted June: Milling operations resumed Jan.; 1923. Cash balance at 
March 31, 1923, £3,242; preliminary expenses, £2,826; sundry creditors, £1,077. 

Voting, one vote per share either class. Director’s qualification, 100 shares either class (sce also 
agreement with British Metal Corpn., Ltd., above), Transfer form, common ; fee, 2s, 6d. ; 


Camp Bird, Limited.—Directors: F. W. Baker (Chairman), L. Olere, F. A. Govett, F. H 
Hamilton, O. de Rivaud. Agent in United States: J. B. Glasser. Secretary; A. A. Kelsey, F.C.1.S 
Office: 1, London Wall Buildings, H.C.2. 

Registered Sept. 8, 1900, to acquire a gold-bearing property situated near Ouray, Colorado. Early 
in 1910 the company floated the Santa Gertrudis Co., Ltd., in which it holds 748,651 fully-paid 
shares of £1, while 241,750 shares of £1 ate also held in the Mexicati Corporation, Ltd. 

Authorised capital, £2,100,000 shares £1—£750,000 participating preference and £1,350,000 
ordinary ; subscribed and called up, £649,625 preference and £1,100,051 ordinary. The preference 
shares are entitled to a cumulative preferential dividend of 7 per cent. per atinum, tree of income tax, 
and to participate pari passu with the ordinary shares in the surplus divisible profits of ary year after 
payment for such year of a dividend of 20 per ceiit. on the ordinary shares. On a Witiding-up the 

surplus assets are to be applied first in paying off the preference shares, together with the arrears (if 
' any) of the preferential dividend, and after repayment of the ordinary shares any balance is to be 
divided pari passu amongst all the shares. The directors are entitled to 1 per ent. of the annual 
net profits available for dividend. | 
-. The accounts are now made up annually to June 30; for 1922-23 submitted in Dec, 19238. 
For éach of the four years to April 30, 1911, 20 per cent. was paid on the ordinary shares; for 
the fourteen months to June 30, 1912, 20; for the year to June 30, 1913, 10; for 1918-14, only 
the preference dividend was paid; for 1914-15, 5 per cent. was paid on the orditiary shares, free 
of income tax; and for the five years to 1919-20, only the preference dividend was paid—note 
since (to Dee., 1923), In June, 1916, it was decided to suspend operations until the completion of 
the adit, and a drive east to a projection of No. 3 shaft, which has been acéomplished. All operations 
on the Camp Bird mine were suspended on November 30, 1920. In 1921-22 the total revénue from 
rerits, miscellaneous receipts and interest was £373 ; and in 1922-23, £1,987 (including £1,783 income 
tax recovered), and in respect of 1922-23, after providing for all expenses, a credit balance of £6,387 


1876 THE STOCK EXCHANGE YEAR-BOOK. 


brought down was converted into a debit of £1,831. Cash balance on June 30, 1923, £9,184; 
sundry debtors and loan, £34,194; securities taken over from loan accounts, £1,195; National 
War Bonds, 1924, £1,400; shares in, and advances to, Camp Bird Tunnel Mining and Transportation 
Company, £82,560; investments (after writing off a share reserve account of £161,509), £892,757 ; 
sundry creditors and loan, £14,055. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares, 
to be obtained within one month of appointment. Transfer form, common; fee, 2s. 6d. Share 
warrants ‘to bearer are issued on payment of a fee of 2s. 6d. per 100 shares (5 shares or less, 1s.), 
and 1s. per warrant, together with stamp duty; and such bearer certificates may be re-exchanged for 
registered shares on payment of 5s. per 100 shares, and 1s. per new certificate. Telegraphic address, 
Charmingly, London. Telephone number, 3700 London Wall. The preference shares are quoted 
in the official list.. Latest prices—ordinary shares, 3s. ld. ; preference shares, 6s. 6d. The ordinary 
shares are also quoted at Halifax. 


Cape Copper Company, Limited.—Directors: T. B. Reynolds (Chairman), C, Cahen d’Anvers, 
J. M. V. Money-Kent, M. Paisant, H. J. Thomas. Secretary: P. J. Franks. Office: 9, Queen 
Street Place, E.C.4. 

Registered April 30, 1888, and is a reconstruction of the Cape Copper Mining Co., Ltd., established 
in 1863. The company owns several freehold copper mines in Namaqualand, Cape of Good Hope, and 
the Rakha Hills (Rajdoha) copper mine, in the province of Chota Nagpur, India, the latter property 
having been acquired in.1913; the lease of the property of the Tilt Cove Copper Company, Limited, 
terminated on August 31, 1918. The company has acquired an option over properties in Asia Minor, 
but operations thereon are suspended, while no mining work has been in progress in Cape Coleny since 
May, 1919, owing to the heavy working charges. 

The authorised capital is £950,000 in shares of £2—£800,000 ordinary, and £150,000 preference, the 
latter ranking first for 6 per cent. cumulative dividends, and equally with the ordinary in surplus profits 
over 6 per cent. on both classes. The preference shares have also a priority as to capital. Of the 
ordinary shares £720,000 has been allotted and paid up, and of the preference capital £90,000 has been 
issued and paid up; 10,000 ordinary shares are under option at par for a period of three years expiring 
November 1, 1923. 

In order to provide funds for completing the equipment of the Rakha Mines, for maintaining the 
property and carrying on the drilling operations in South Africa, and for the general purposes of the 
company, there were issued in December, 1920, £120,000 registered convertible 8 per cent. debentures of 
£100 each at par (part of an authorised total of £420,000). Interest is payable on May 1 and November 1, 
and the debentures are repayable at par on November 1, 1930, or, at the company’s option, in whole or in 
part, at 110 per cent., together with any accrued interest, on one month’s notice at any time after 
November 1, 1923. The debentures confer on the holders the right before notice of redemption to 
exchange the same on May 1 or November 1 in any year (on giving one month’s notice in writing to 
the company) for fully-paid shares of the company on the basis of twenty-five ordinary shares of £2 
each and twenty-five cumulative participating preference shares of £2 each for each £100 debenture. 
The debentures are secured by a trust deed containing a specific first charge upon the company’s 
mining properties and works in India, its smelting works at Briton Ferry, South Wales, and its 
fixed plant and machinery in England and India, as well as a floating charge upon the remaining 
assets and undertaking of the company in the United Kingdom and India. The trust deed also 
contains a covenant by the company to give to the trustees a first charge (partly a specific and partly a 
floating charge) if and so far as may be possible under the laws of South Africa upon the company’s works 
and undertaking in South Africa, including the railway from the company’s mines in Namaqualand to 
Port No!loth. By the trust deed the company will be authorised to create specific charges in the ordin- 
ary course of business in priority to the debentures upon the company’s investments and stocks of ore 
matte and copper for the time being. The remaining 3,000 debentures have been issued to the company’s 
bankers as collateral security for tacilities already grantediand to be granted. Such debentures are not . 
entitled to any conversion rights in the first instance, but power has been reserved by the trust deed to 
reissue them in whole or in part with a like option to exchange into shares as the 1,200 issued in 
December, 1920, provided the reissue be made at par ora premium. The debentures will be repayable 
at 110 per cent. in the event of the company being wound up for the purpose of amalgamation or re- 
construction. 

Debenture interest is in arrear as from May 1, 1921, and in June, 1922, Mr. J. H. Stephens, 6, 
Clement’s Lane, H.C.3, and Mr. N. W. Wild, Orient House, New Broad Street, H.C.2, were appointed 
receivers on behalf of the debenture holders. 


The accounts are made up annually to April 30 at the Cape, and to August 31 in London and India, 
and submitted in December. In January, 1910, dividends amounting to 2s. per share were paid on 
both classes of shares; in July, 1910, 1s.; in January, 1911, 3s.; in July, 1911, 1s.; in January, 
1912, 1s, 6d.;.in July, 1912, 1s.; in January, 1918, 2s. 6d.; in July, 1913, 1s. 6d.; in January, 
1914, 2s. 6d. (free of income tax); in July, 1914, 1s. (less income tax); in December, 1914, 1s. 44d. 
on the preference shares only (making the full cumulative dividend of 6 per cent. for the year 
1913-14); in July, 1915, 1s. 22d. on the preference shares ; in January, 1916, 1s. 22d. on the preference 
shares (making 6 per cent. for the year 1914-15) and 1s. on the ordinary shares; in July, 1916, 1s. on 
both classes; in January, 1917, 1s. 4°8d. per share on the preference shares and 3s. per share on 
the ordinary (making respectively 6 per cent. and 4s. per share for 1915-16) ; in July, 1917, 1s. on both 
classes; in January, 1918, 1s. 9°6d. on the preference shares and 3s. on the ordinary (making respec- 
tively 7 per cent. and 4s, per share for 1916-17); and in July, 1918, and January, 1919, 1s. 22d. on the 
preference each time (making 6 per cent. for the year 1917-18). There has since been no dividend 
on either class of shares, and in June, 1922, receivers were appointed on behalf of the debenture 
holders, as stated above. In respect of 1918-19 there was a loss on working of £171,006, and after 
including a balance of £4,212 brought down, and transferring £35,965 from income tax provision account, 
and £80,000 from the reserve fund, a debit balance of £51,501 was carried forward ; in 1919-20 there was 
a loss (including £100,078 expenditure at the Rakha Hills Mines) of £163,628, and after transferring 
£25,972 from income tax provision account a debit balance of £51,501 brought down was increased to 
£189,671 ; and in 1920-21 there was a loss (including £85,977 expenditure at Rakha Hills Mines, and 
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£73,152 losses on realizations and revaluations of stocks of copper), of £184,535, increasing the debit 
balance brought down to £373,975. Reserve fund at end of 1920-21, £76,617 ; insurance funds, £40,583. 
Oash balance at end of 1920-21, £24,623; investments, £103,243 (market valuation at August 31, 1921, 
£72,681) ; ore and metal on hand, £44,360; sundry debtors and payments in advance, £24,516 ; sundry 
creditors, bills payable and loans, £357,583. No later accounts have yet (December, 1923) been issued. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares... Transfer 
form, common ; fee, 2s. 6d. per deed. The shares can be had either registered or to bearer, and are 
interchangeable; in exchange for registered shares, share warrants to bearer are issued for 1, 5, 10, 
or 25 shares on payment of afee of 1s. per warrant and stamp duty, the charge for exchanging from 
bearer to registered being 1d. per share, with a minimum of 2s. 6d. Telegraphicaddress, Shaft, Cannon, 
London. Telephone number, 956 Bank. The shares are quoted in the official list. Latest prices— 
ordinary, 5s. ; preference, 2s, 6d. The ordinary shares are also quoted at Bradford, Dublin, Liverpool 
and Manchester. 


Cariboo Mining Syndicate, Limited.—Directors: H. J. Hardy (Chairman), H. 8S. Bonner, J. W. 
Bonner, E. W. Giles, Maj. J. EH. Platt, A. HE. Villar and W. J. Yapp. Secretary: H. C. Rogers. 
Office: Finsbury House, Blomfield Street, E.C.2. (Telegrams—Henjasardy, Ave, London; telephone 
—London Wall 462. ) 

Registered as private Nov. 19, 1910; converted into public company, July, 1921; interested in 
mining properties in British Columbia. 

Authorised capital, £12,000, shares £1; issued and paid up, £10,580. 

Accounts to June 30, submitted Feb. Debit to general expenditure (London and Cariboo) 
at June 30, 1922, £2,243; cash, £99; sundry debtors, £25; preliminary expenses, £112. Sundry 
creditors, £565. ; 

: Voting, one vote per share. Director's qualification, 100 shares. Transfer form, common; 
ee, 2s. 6d. 


Carreg-y-Llam Quarries, Limited.—Dzreciors: G. C. Isaacs (Chairman), Lt.-Col. C. E. P. Sankey, 
D.S.0., Capt. H. R. Sankey, C.B., C.B.H., 8. F. St. J. Steadman and H. J. Wright, J.P. (also Quarry 
Manager). London Manager: G. Pells. Joint Secretaries; A. Ogle, M.C., A.C.I.S., and G. Pells. 
Office; Marconi House, Strand, W.C.2.—The company was registered November 2, 1920, to carry on 
the business of quarry masters, stone merchants, &c., and to adopt an agreement with the Spanish and 
General Corporation, Limited. The authorised capital is £170,000in shares of £1, of which to Dec. 31, 
1922, £155,007 had been issued and called up ; at that date there were also 10 per cent. debentures of 
£100 each tor £30,000. 

Accounts to Dec. 31. No information obtainable from company. According to balance sheet filed 
at Somerset House, there was at Dec. 31, 1922, expenditure to date, less sundry receipts, £34,579 ; 
cash, £45; sundry debtors, £5,082: preliminary expenses, £2,848; sundry creditors, £11,420. 

Voting power. one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Llamasbir, Estrand, London.. Telephone number, 8710 
City (15 lines), 


Carthagena Mining and Water Company, Limited.—Directors: E. A. Russell (Chairman), 
W. C. E. F. Leverkus (Managing Director), R. Miller. Secretary: Miss EH. Leverkus. Office: 42, 
Spring Gardens, Manchester. London OUffice: 118, Holborn, E.C.1. 

Registered Feb. 21, 1889, as the Carthagena Waterworks Company, Limited, and in Oct., 
1907, the name was changed as above, the company owning the mining rights over an important 
reach of the mountains between Carthagena and Mazarron, Spain. As from February 1, 1911, 
the undertaking of a competing water company was handed over to this company, to be managed 
exclusively and without restrictions for a period of not less than 50 years on certain terms. 

In January, 1921, a rearrangement of the capital took place, the then ordinary shares of £10 being 
subdivided into denominations of £1, and 5,000 additional ordinary shares of £1 created, of which 2,500 
were issued fully paid to the ordinary shareholders in the proportion of one new share for every ten 
shares held as a bonus from the reserve fund. 

The authorised capital is now £40,000, £10,000 being in 5 per cent. cumulative preference shares 
of £10, having also priority as to capital, and £30,000 in ordinary shares of £1, and £8,700 of 
preference and £27,500 of the ordinary have been subscribed and paid up. 

The accounts are made up annually to January 31, and submitted in March. For each of the three 
years to 1909-10 a dividend of 4 per cent. was, paid on the ordinary shares; for 1910-11 only the , 
preference dividend was paid ; for 1911-12 and 1912-13 the ordinary shares got 5 per cent. each time; 
for 1913-14, 3; for 1914-15, 4; for 1915-16, 5; for 1916-17, 54; for 1917-18, 5; for 1918-19, 6; for 
1919-20, 5, while in January, 1921, a bonus of 10 per cent. in shares was distributed from the reserve 
fund ; for 1920-21 6 per cent. was paid; and for 1921-22 and 1922-23, 5. Reserve fund, £2,500; carried 
forward, £121. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d. : 


Cascalho Syndicate, Limited.— Directors: Capt. C. S. Bache (Chairman), J. B. Conly, W. E. 
Downing, W. R. Gaff, H. 8. Galloway (Diamantina Minas Geraes, Brazil, Managing Director) and M. 
Lowden. Secretary: EK. A. Foster. Office: 6, Great St. Helen’s, E.C.3.—The company was registered 
March 9, 1914, and has acquired diamondiferous and auriferous concessions, situated in Minas Geraes, 
Brazil, comprising 18,221,319 square metres of land on the Jequitinhonha River, 1,450 hectares of 
land on the River Macuhubas, which runs into the Jequitinhonha River, and 1,724,088 square metres 
of land on the River Parauna. { 

The capital originally consisted of £90,000, divided into 3,500 A and 5,500 B shares of £10 each. In 
August, 1915, 34,000 additional A and 5,500 additional B shares were created, and in March, 1918, both 
classes were subdivided into denominations of £1, all ranking pari passu as to dividend, capital, and all 
other respects. The authorised capital is now £485,000 in shares of £1, of which £299,646 has been 
subscribed and called up, including 166,850 shares issued as fully paid. . 

The accounts are now made up annually to October 31, and those for the sixteen months to 
October 31, 1921, were submitted in December, 1921, The erection of excavator and washing plant, &c., 
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has been completed, and full operations commenced in November, 1920. In the eleven moiiths to 
November 30, 1921, 284 ounces of gold and 1,316 carats of diarionds Were obtained. . At October 81, 
1921, there was a debit to general expenditure in Brazil and London of £37,650. Cash balance at 
shaped 31, 1921, £20; diamonds and gold in hand, £1,718; Sundry debtors, £19; sundry creditors, 
36, 067. 

The accounts for 1921-22 have not yet (December, 1923) been received, but this notice has been 
officially revised. ; 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Pyracanth, Led; London. Telephone number, 1355 
Avenue. Latest price, 3s. 


Casey Developments Company, Limited.—The company has ceased business. 


Cassel Clydesdale (Springs) Gold Mines, Limited.—Ofice: Clewer House, Simmonds Street, 
Johannesburg, South Africa.—This company was registered April 29, 1919, under the laws of the 
Transvaal, to amalgamate the interests of the Cassel Coal Company, Limited, and the Clydesdale 
(Transvaal) Collieries, Limited, in the farm ‘‘ Daggafontein” No. 9, comprising 1,270 acres of freehold 
land, with mining rights thereon, situated in the Transvaal ; the property adjoins the Mynpacht of the 
Springs Mines, Limited, ws iy 

The subscribed capital is £300,000 in shares of £1, of which £210,000 has been called up, 200,000 
shares (allotted in equal proportions to the vendor companies) being fully-paid, and 100,000 shares | 
(subscribed for in equal proportions by the vendor companies) having 2s. per share called up. 


Cassel Cyanide Company, Limited.— Directors : Sir G. T. Beilby, F.R.S. (Chairman), Ool. Sit 
HK. A. Brotherton, Bart. (Deputy-Chairman), H. N. Beilby, A. Moore, O.A., W. Neill (Managing), 
A. T. Smith and J. A. Spens, LL.D. Secretary: J. B. M‘Nair. Office: 19, St. Vincent Place, 
Glasgow.—The company was registered December 15, 1884, as the Cassel Gold Extracting Company, 
Limited, to acquire certain patent rights of Mr. H. R. Cassel for an improved method of extracting 
gold. from ores, Subsequently the rights to the MacArthur-Forrest process for the extraction of 
gold by cyanide were acquired, In 1906 the name of the company was changed as above, and 
the company’s business is now confined to the manufacture of cyanide. In 1897-8 the capital 
was reduced by three-fourths in connection with a distribution of shares held in other companies, 
and a loss of capital, while in 1906 and 1915 the shareholders received bonuses respectively of 50 
per cent. and 100 per cent. in shares, which were provided for by the transfer of the necessary sums 
from the reserve fund. In April, 1920, 1,600,000 additional shares were created, and the authorised 
capital is now £600,000 in shares of 5s., of which £352,500 has been subscribed and paid up, 
including 705,000 shares offered to the shareholders at par in April, 1920, in the proportion of one 
new share for each share held. 

The accounts are made up annually to Septetnber 30, and submitted in December, an interim 
dividend (in 1923 of 3d. per share) being paid in June. For each of the three years to 1912-13 
3s. 6d. per share was paid; for 1913-14, 4s. (free of income tax) ; for 1914-15, 2s. 9d. (léss income tax) 
on increased capital; for each of the three, years to 1917-18, 3s.; for 1918-19, 2s.; for 1919-20, 
1s. 9d. on increased capital; for 1920-21, 1s.; and for 1921-22 and 1922-23, 9d. Reserve fund, 
£61,875; carried forward, £14,513. 

Voting power, one vote for each share up to 50, one for every additional 5 shares up to 500, and 
one for every 10 beyond. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
per transfer. Telegraphic address, Gold, Glasgow. Telephone numbers, 7447 and 7448, Central, 
race: @uoted at Glasgow. Latest price, 15s, 


Caucasus Copper Company, Limited.—Directors: J. Colquhotiii (Chairman), M. Grancini, Vise. 
Gtimston and E. B. Lockhart. Secretary + EK, W. Lowe, A.C.A. Office: Pinners Hall, Austin Friars, 
E.C.2.—The company was registered October 4, 1900, to acquire properties situated in the district of - 
Artvin, government of Kutais, South Russia. The authorised capital is £1,000,000 in shares of £1, 
of which £513,500 has been subscribed and paid up. There are also—®5 per cent. first debentures of 
£100 each for £42,620, balance outstanding of £64,000 (part of £67,500 created), with interest due March 
31 and September 30 (paid to September 30, 1914), and the principal repayable by annual instalments 
of not less than 10 per cent. of the original amount issued, with the option to the company of 
repayment at any time on six months’ notice; and 5 per éent, second debentures of £100 each 
- for £1,238,500, part of £1,350,000 authorised, with intérest (accruing from April 1, 1914) 
payable March 31 and September 380, while the principal was to be repaid by March 31, 1928, by 
the provision of a sinking fund eqtivalent to 5 per cent. of the aggregate amount of the debentures in 
each year, commencing with the year ending September 30, 1914, to be applied to purchases in the 
market in the event of the debentures being obtainable under par, arid to drawings should the price 
be at or above par, such drawings to be held before the end of July for redemption on the September 
30 following (in September, 1914, however, the holders of the second debentures 2 May to the 
postponement of the payment of the interest on their debentures due September 30, 1914, March 81 
and September 80, 1915, and March 31, 1916, until September 30, 1916—not yet paid—and to the 
suspension of the establishment of the sinking fund until funds are available for such purpose), while 
in March, 1917, the holders further agreed to the postponement of the payment of all interest then 
due and thereafter to become payable, until the March 31 or Sepcsember 30 first oceurring after one 
year from the conclusion of peace between the United Kingdom and Germany—of the second 
debentures £486,500 (balance outstanding of £500,000), known as series B, which were issued in 
exchange for a like amount of 6 per cert. debentures, are convertible into shares at par, but in all other 
respects they rank pari passu with the remainder of the second debentures, which were issued partly 
in exchange for 6 per cent. debentures, partly in funding interest unpaid and accruing to September 
80, 1913, on the old 6 per cent. debentures, partly in funding cash advances, and partly for the 
general purposes of the company. 

_ The accounts were made up annually to June 13 (new style), and those for 1914-15 were submitted 
in October, 1915. No dividend has yet been paid, and debenture interest is in arrear as from October | 
1, 1914, as regards the first debentures and as from April 1, 1914, as regards the second debentures, 


e 


MINING, EXPLORATION AND SMELTING COMPANIES. 1819 


the year 1914-15 were not incorporated in the balance sheet published by the company, which showed, 
including the debit brought forward, a total debit to profit and loss of £178,318, after including £74,718 
interest on loans and debentures and £49,810 provision for depreciation ; at the same time there were 
a debit to Dzansoul current account in suspense of £122,387, which, when the requisite information is 
obtained from Russia, will be allocated to the appropriate accounts, and a debit to development 
expenditure in Russia of £619,893, included in the above total of £903,731. At June 18, 1915, the 
cash balance was £5; sundry debtors, &c., £2,837 ; sundry creditors, loans and bills payable, £238, 376. 
The condition of affairs in Russia has rendered it impossible to complete accounts up to date, but 
this notice has been officially revised. 

Voting power, one yote for each share. Director’s qualification, £500 of shares, nominal value. 
Pranet ey form, common ; fee, 2s, 6d. per deed. Telephone number, 5870 London Wall. Latest 
price, 3d. - 


_ Gentral and West Boulder Gold Mines, Limited.— Directors: Rt. Hon. 'rd Teynham (Chair- 
man), J. H. Cordner-James and J, Waddington, Secretary: P,S. Hitzer, jj /e: Blomfield House, 
London Wall, H.C.2.—The company was registered May 25, 1911, and is a sccord reconstruction of a 
company of almost similar title, the company immediately preceding this one haying been registered 
August 22, 1901. The company owns properties, 26 acres in extent, situat.d. iu the Kalgurli district 
of Western Australia, and a share in a property in Northern Nigeria, on which ‘evelopment work is 


preceeding. The authoriged gpital £12,000, shares 10s,, £74,991 subscribed and valled up, the shares 
having been issued with 8s. credited as paid. — ; 

The accounts are made up annually ta June 30, and submitted in April. No dividend yet, 
For the twenty-one months to September 30, 1918, there was a less of £960; for the twenty-one 
months to June 30, 1920, a loss of £762; for the year to June 30, 1921, a profit of £260; and for 
1921-22, a loss of £877, increasing a debit to profit and loss brought down to £12,540. Cash balance 
at June 30, 1922, £1,918; sundry debtors, £78; loans to other parties, £985; preliminary expenses, 
£1,250; 18,650 shares ef £1 each in Damo (Nigeria) Tin Company, Limited, £932; sundry creditors, 
~ Report presented April, 1923, stated exemption from mining regulations for 12 months or longer 
would be applied for, mining expenditure to be stopped pending alteration of tribute regulations 
rendering working conditions more favourable. Hine aie ; 

Voting power, one Mote for each share. Director's qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6285 London Wall. Latest price, 4d. 


Sentral Ghili Copper Company, Limited.-—Being wound up voluntarily. Liquidator: F. T. 
Whinney, O.A., 4B, Frederick’s Place, Ald Jewry, H.O.2. 

Central European Mines, Limited.—Dircctors : C. A. Moreing (Chairman), R¢, Hon. Lord Cozens- 
Hardy, K.C., M. Maclaren, 0. 8. Goldman, O. Neuburger, D. Antula. Secretary: EB, Pears, F.C.LS. 
Office : 20, Copthall Avenue, H.C.2.—The company was registered February 5, 1921, and owns a lead 
mining property in Jugo-Slavia, with milling plant, mining and treatment, in operation. 

The authorised capital is £150,000 shares of £1, all of which has been issued and paid up. 

Accounts to Margh 31, submitted Oct. In Herod from Feb. 5, 1921, to March 31, 1922, sales of 
lead, less cost of production, difference in exchange, &c., produced £13,408; and in year to March 
31, 1928, $31,277, and for 1922-23, after providing for administration expenses, Xe:, writing off 
£9,180 'to depreciation of machinery, plant and buildings, and reserving £2,500 for improvements, 
there remained a credit to profit and loss of £8,258, including £64 brought down. Cash balance at 
March 81, 1923, £37,293; investment in English and Jugo-Slav government loans, at cost, £48,292 ; 
sundry debtors, £15,846 ; sundry cceditors, £75,389. 

Voting power, one vote for évery share. Director’s qualification, one share, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Cenuromyn, Stack, London. Telephone number, 3900 London Wall, 


Central Provinces Prospecting Syndicate, Limited.—Directors: M. Wilkinson (Chairman), 
D. J. C. Glass, H. R. Holmes (Managing Director), Sir'R. H. Craddock, G.O.LH., K.O.S.1. 
perry : A. Linton.  Ofiice : 305, Winchester House, E.C.2. (Telegrams—Kandrimine, London ; 
telephone—Centra oe tdg | SA bidal. ye ei | 

Registered Jan. 30, 1908, to acquire undertaking of company of same name owning manganese 
minor an Wen taph Provinees: CAMB aa ciiy baie ion oi) ; 

Authorised cA ital, ee 0),0( 0 We ahintae £150,000 created April, 1923); shares £1, all issued and. paid 
up, including £300,000 allotted fully paid to veudors. 

The accounts are made yp annually to December 31, and submitted in April. For 1910 the 
distribution wag 20 per cent. ; Fo 1911 and 1912, 16 each year ; for 1918, 22 Cncluding a bonus of 6) ; 
for 1914, 16; for 1915, 23 (including a bonus of (i; for 1916, 1917, 1918, 1919 at 1920, 24 each year 
(including a bonys of 8), less income tax; for 1921, 2 (including a bonus of 5); and for 1922, 25, 
free of income tax. Reserve fund, £280,000, after in 1922 appropriating special development, reserve 
of £45,000 and transferring £30,000 from inventment depreciation accoynt (reducing latter to | 
£9,699) ; carried forward, £49,595, after reserving £51,452 for taxation. On acegunt of 1923 10 per 
cent., free pf income tax, was paid in October, Cash halance at December 31, 1922, £21,373; 


sundry debtors and bills receivable, £71,178 ; proceeds outstanding on ore sales, £52,469 ; ore on hand, 
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£93,733 ; investments at cost, £380,065 (value at December 31, 1922, £375,535); sundry creditors, 
including provision for taxation, and bills payable (since paid), £166,589. . 

Voting power, one vote for each share. | Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price in official list, 44. 


Central West Gold Mining Company, Limited.—Zondon Commitice: J. HE. Percival, F.C.A. (Chair. 
man), Sir C. K. Butler, K.B.E., Lt.-Col. F. E. Fremantle, H. C. Walrond. London Secretary: M. 
Jenks, F.C.A. London Transfer Office: 6, Old Jewry, E,C.2. (Telegrams—Brevetcies, London; 
telephone—Central 7170.) Registered Office : 29-32, Bettelheim Buildings, Johannesburg. 

Registered, under Transvaal laws, Sept. 18, 1923, and owns 509 claims on the Farms Roodepoort 
43 and Witpoortje 44, situated near the township of Roodepoort, Central West Rand. There are 
3 vertical shafts and 4 incline shafts on the property, and the erection of a reduction plant is being 
proceeded with. 

Authorised capital, £197,500, shares 5s. ; all issued and called up—390,000 shares as fully paid; 
final instalment of 1s. 6d. per share due April 5, 1924, on 400,000 shares issued for cash, holders of 
which have the option up to Dec. 31, 1925, of taking up, on 60 days’ written notice, on or before 
Oct. 31, 1925, at the price of 7s. 6d. per share, a further one ordinary share of 5s. in the capital, 
original or increased, for every 2 shares held. 

Accounts to Sept. 30. 

Voting, one vote per share. Director’s qualification, 400 shares. Transfer form, common ; 
fee, 2s. 6d. per 100 shares or part thereof on any one transfer up to and including 500 shares, and there- 
after 1s. per 100 shares or part thereof, plus South African stamp duty of 1s. per £100 (or part thereof) 
of consideration money. 


Cevreni-Breg Mining Company, Limited. — Directors: W. E. Thomson and A. Fontaine. 
Secretary: B. W. M. Whitehill. Office: 5, Arundel Street, W.C.2.—The company was regis- 
tered January 24, 1906, and owns a leasehold property producing lead, zine and silver, situated at 
Repagne, near Belgrade, Jugo-Slavia. The authorised capital is £140,000 in shares of £4, of which 
to Dec. 31, 1922, £123,5J had been issued and paid up. 

The accounts were made up annually to August 31.. No dividend has vet been paid. In December, 
1921, it was stated that a French syndicate had arranged to re-start work at the mine on a profit- 
sharing basis, with the option to purchase the property at a valuation at the end of two years from 
June, 1921. No information is now obtainable from the company, and to Nov., 1923, no balance 
sheet had been filed at Somerset House of later date than 1911. 

Voting power, one vote for every share. Director’s qualification, first directors one share, 
subsequent directors £100 in shares. Transfer form, common; fee, 2s. 6d. 


Ceylon Mines, Limited.—Directors: D. Currie and C. A. Moreing. Secretary: H. St. John 
Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered May 7, 1920, to acquire 
a lease of 72 acres in extent, situated in Ceylon, and mining rights over an area of approximately 
8,000 acres surrounding the lease. 


The authorised capital is £27,000 in shares of £1, £12,000 being preference, and £15,000 ordinary, 
and £10,707 preference and all the ordinary have been issued and paid up. The preference shares rank 
for the whole of the profits until they shall have received 100 per cent., after which they are to rank 
equally with the ordinary shares, while in the event of a winding up surplus assets are to be applied 
in the first case in paying the preference shareholders the balance (if any) then remaiming unpaid of 
the whole of the pr3ferential dividends, and secondly in repaying the capital paid up, after which 
surplus assets are to be divided amongst all the shareholders pari passu. 

The accounts are made up annually to September 30, and submitted in May. Plumbago is being 
mined and development work is in progress. At September 30, 1921, there was a debit to develop- 
ment and general expenditure of £7,547. Cash balance at September 30, 1921, £148 ; sundry debtors, 
£273; sundry creditors, £2,271. No later accounts issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone number, 2731 London Wall. 


Champ q@’Or French Gold Mining Company, Limited.— Directors: J. P. Charra, R. Hacault and 
J. Oedenkoven. Secretary: A. G. Hammond. Office: 34-6, Oxford Street, W.1. French Agency: 
1, Place Boieldieu, Paris. 

Registered Feb. 24, 1890, and owned 49 claims in the Witwatersrand district of the Transvaal, 
which, however, were sold in 1911; in 1915 the. company acquired certain gold and silver mining 
properties in the state of Nevada, U.8., which belonged to the French Western Exploration and Reduc- 
tion Company. In order to extinguish a debit to profit and loss the capital was reduced in 1915 from 
£135,000 in shares of £1 to £40,500 in shares of 6s. by writing 14s. per share off 134,591 shares 
which had been issued and paid up and by reducing the nominal value of 409 unissued shares from 
£1 to 6s.; the capital was then increased by the creation of 131,666 ordinary shares of 6s. and 
180,004 deferred shares of 1s., so that the authorised capital is now £89,000, £79,999 16s. being in 
ordinary shares of 6s. and £9,000 4s. in deferred shares of 1s. The ordinary shares are entitled to a 
preferential dividend of 10 per cent. per annum (which is to become cumulative as soon as it has been 
paid for the first time), and, after providing for directors’ remuneration, to 70 per cent. of any surplus 
profits, the remaining 30 per cent. belonging to the deferred shares, while in the event of a winding-up 
the ordinary shares are to be repaid first, with any arrears that may be due in respect of the 
cumulative dividend, together with a bonus of 2s. per share, and then the deferred shares are to 
be paid off, any surplus to be divided between the two classes in the proportion of 70 per cent. to 
the ordinary and 30 per cent. to the deferred. Of the ordinary shares £40,377 6s. has been allotted 
and paid up, and all the deferred shares have been issued fully paid. 

The accounts are made up annually to August 31, and submitted in Paris in December. Certain 
of the properties have been let on tribute. The last dividend paid on the ordinary shares 
was 1073 per cent. in February, 1912. No dividend has yet been paid on the deferred shares. 
In 1922-23 the total receipts were £130, and there was a loss of £1,286, there being then a debit to 
profit and loss of £5,824, including £4,537 brought down. In 1916 the company formed a French 
subsidiary for the purpose of acquiring and exploiting a lime and cement property, situate in the 
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South of France, and subscribed for 552,000 francs of shares in the undertaking. Cash balance 
and 5 per cent, French Treasury bills on Aug. 31, 1923, £22,656; sundry debtors and loans, 
£21,118; sundry creditors, £429, 

Voting power, one vote for each ordinary share. Director’s qualification, 100 ordinary shares. 
Registered shares (ordinary) can be exchanged into share warrants to bearer of 1, 5, or 10 shares, on 
payment of 1s. for each share warrant, with the stamp duty of 14 per cent. ; share warrants to bearer 
may be exchanged back into registered shares on payment of a fee of 1s. for each warrant. Transfer 
form, common; fee, 2s. 6d. per deed.’ Telegraphic address, Cradle, London. Telephone number, 4677 
Museum. 


Champion (Nigeria) Tin Fields, Limited.—Directors: Sir G. C. Denton, K.C.M.G. (Chairman), 
Lord Lurgan, K.C.V.O., and J. Waddington. Secretary: A. J. Culley. Office: Friars House, New 
Broad Street, E.C.2.—The company was registered May 3, 1909, as the Champion Gold Reefs of 
West Africa, Limited (name changed as above early in 1911). The company owns mining rights on 
the Jarawa River, North Nigeria (tin); also 4 leases of 50 acres each and 2 exclusive prospecting 
licences (gold) totalling about 16 square miles. The company has also shareholdings in other companies. 
The authorised capital is £50,000 in shares of 5s., all of which has been allotted and paid up. 

The accounts are now made up annually to June 30, and submitted in November or December, 
For the period to September 30, 1910, a dividend of 100 per cent. was paid; for the fifteen months 
to December 31, 1911, 40; for the year 1912, 10; for the eighteen months to June 30, 1914, and the 
three years 1916-17, nil; and for 1917-18 20 per cent. was paid (free of income tax)—10 per cent. each 
time in May, 1918, and April, 1919—none since. In the year 1920-21 the income was £3,143; in 
1921-22, £552; and in 1922-23, £651, and in respect of 1922-23, after providing for all outgoings, a 
debit balance of £34,171 brought down was increased to £385,792. Cash, £2,333; sundry debtors, 
£2,593 ; investments, £5,697 ; sundry creditors, £2,260. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Premierdia, London. Telephone number, 4349 City. 
Latest price, 6d. 


Champion Reef Gold Mines of India, Limited.—Directors : Maj. Hon. A, 'T. J. Fraser, D.S.O. 
(Chairman), Sir G. S. Barnes, K.C.B., K.C.S.1., Sir J. F. F. Horner, K.C.V.O., Mrs. M. E. Tennant, 
EK. Taylor. Managers: John Taylor & Sons. Secretary: F. H. Williams, F.C.1.8S. Office: 5-6, 
Queen Street Place, E.C.4.—Registered Oct. 31, 1921, in reconstruction of the Champion Reef 
Gold Mining Company of India, Limited, registered June 3, 1889, to acquire properties, 453 acres 
in extent, situated in the Colar goldfields of India. In 1892 220 acres were sold to the Coromandel 
Gold Mining Company of India, Limited. In 1895 an adjoining block of 116? acres, in 1903 a further 
extension of 145 acres and in 1912 a further 351 acres were acquired, and the total area of the com- 
pany’s property is now 1,095 acres. The properties are held on lease from the Mysore government to 
(now) March 22, 1940, the company paying a royalty of 5 per cent. on the value of gold produced, 
and also, from March 22, 1910, 24 per cent. upon dividends distributed. 

The authorised capital is £260,000 in shares of. 10s., all of which has been issued and called up; 
one share of 10s. in the new company, with 4s. credited as paid, having been issued for every four 
shares of 2s. 6d. each in the old company. 

-The accounts are made up annually to December 31, and submitted in May. For eaoh of the two 
years to September 30, 1913, a dividend of 1s. 3d. per share (of 2s. 6d.) was paid by the old company ; 
for 1913-14, 1s. 4d.; for 1914-15, 1s. 5d.; for 1915-16 and 1916-17, 1s. each year; for 1917-18, 8d. for 
1918-19, nil; and for 1919-20, 4d. (in Jan., 1921)—none since. In 1918-19 the value of gold obtained 
was £356,103 ; in 1919-20, £375,426 ; and in the year to September 30, 1921, 58,608 ounces of fine gold 
were produced, as against 79,274 ounces in the corresponding period of the previous year. In October, 
1921, the company was reconstructed, as stated above, and in the three months to December 31, 1921, 
sales of gold (including £55,892 stock) realised £73,095; and in the year 1922, £262,372 (including 
£40,642 stock), with net profit of £10,046, and after providing £4,187 for taxation and prospecting, 
£10,658 was carried forward (compared with £4,287), Capital reserve, £75,000. Cash balance at 
December 31, 1922, £35,273; stock of gold (estimated value), £40,642; investments, £164,062; 
sundry debtors, £2,634; sundry creditors, £33,579. i 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Latest price (fully paid), 5s. 5d. 


Charterland and General Exploration and Finance Company, Limited.—Directors: E. Davis 
(Chairman and Joint Managing Director), J. E. H. Lomas (Joint Managing Director), Col. F. P. 
Lousada, C.B,, and A.’ J. Wood. Secretary: H. W. C. Dermer, F.C.L8. Office: 18, St. Swithin’s 
Lane, E.C.4.—The company was registered August 26, 1909, in reconstruction of the Charterland Gold- 
fields, Limited, registered January 15, 1895, to acquire concessions from the British South Africa 
Company. The company owxs—110 mining claims in Rhodesia; 7 building stands in Bulawayo and 
Gwelo; and debentures and shares in other companies. In 1917 the company transferred its asbestos 
claims to the Rhodesian and General Asbestos Corporation, Limited. ‘The company is now engaged 
principally in financial operations. The authorised capital is £250,000 in shares of 5s., of which 
£163,812 15s. is issued and paid up. 

The accounts are made upannually'to August 31, and submitted in November or December. For the 
period to August 31, 1911, dividends amounting to 74 per cent. were paid ; for the year 1911-12 the 
distribution was 5 per cent. ; for 1912-13, 4; for'1913-14 and for 1914-15, nil; for 1915-16, 5 per cent.; 
for 1916-17, 20; for 1917-18, 20; for 1918-19 and 1919-20 no dividend was paid, owing to a dispute 
with the Inland Kevenue authorities in regard to the amount of excess profits duty payable in respect 
of the years ended August 31, 1917 and 1918, not having been settled ; it is estimated that, in con- 
sequence of payments already made in respect of admitted liabilities, the maximum liability for 
excess profits duty has been reduced to £60,000, which is being kept in hand until the issue is decided. 
For 1920-21:and 1921-22 15 per cent. was paid’; and for 1922-23, 25 (including 10 per cent, interim in 

- July). The dividends up to and including 1915-16 were paid free of income tax Carried forward, 
£79,805. Cash balance at, August 31, 1923, £1,920; debentures, shares and interests in other 
companies, £268,357 ; sundry debtors, £16,956; sundry creditors, £22,072, 

Voting power, one vote for every share. Director’s qualification, no holding of shares required. 
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Transfer form, cotitnon ; fee, 2s. 6d: Share watrants to bearer are issued for 1, 5, 10; 25 and 100 
shares ; fées, 48. for 10 sharés or undér, 7s: for 25 shares, and 16s. for 100 shares, and warratits may bé 
reconverted into registered shares on payment of a fee of 6d, per warrant, with a minimum of 2s, 6d, 
Telegraphic address, Gwelo, Cannon; London. Latest price, 88. 9d. 


Chetidai Consolidated, Limited.— Directors : F, D, Bain (Chairman), W. R. H. Chappel, F. E. Mair, 
S. Wickett (also Secretary); Office: Station Hill, Redruth.—The company was registered April 19, 
1914, to acquire the property of the Redhills Tin Mining Company, Limited (registered February 2, 
1905), and two adjoining properties, in all 350 acres in extent, situate in the Kinta district of the 
state of Perak, Federated Malay States. 

Negotiations aré tinder consideration for amalgamation with a company owning an adjoihing 
property. eg hdl 
i The authorised capital is £60,000 in shares of £1, of which £45,950 has been allotted and called up. 

The accounts are madé up annually to April 30, and those for 1920-21 were submitted in September, 
1922, No dividend has yet been paid. Crushing began in January, 1916, while portions of the pro- 
perty are being Worked on tribiité. For the yéar to April 30, 1916, there was a loss of £67; in 1916-17 
a profit of £277; in 1917-18 a profit of £1,188 ; in 1918-19 a profit of £902; in 1919-20, a loss of £823 ; 
and in 1920-91, & loss of £1,087, converting a credit balance of £186 brought down into a debit of £901. 
Cash balance at April 30, 1921, nil; sthdry debtors, £94; preliminary expenses, £494; sundry creditors 
and loans, £3,269. No late# accounts have been published, but this notice has been officially revised. 

Voting power, dne vote for every Share. Director’s qualification, 250 shares. Transfer form, cotii- 
mon : fee, 2s. 6d. Telegraphic address, Chéndai, Redruth. Telephone nuinber, 7 Redruth. 

Chenderiang Tin Dredging, Limited.—Directors: J. I. Philips (Chairman), W. A. Addinsell, 
Sir E. W. Birch, K.C.M.G., Lt.-Col. R. L. Corbett, O.B.E., J. Sellar. Secretary: Bright and Galbraith, 
Limited, Office: 7, Martin’s Lane, E.C.4.—The company was registéred February 6, 1914, to acquire leases 
(renewable) of tin-bearing lands, 927 acres in extent, situate in the Chenderiang Valley, and at Jabus, 
near Chenderiang, in the state of Perak, F.M.S. Further areas have sincé been acquired, making a total 
of approximately 1,498 acres. The authorised capital is £120,000 in shares of £1, of which £92,500 has 
beén allotted and paid up. erg 

The accounts aré made up annually to March 31, arid submitted (in 1923) in November. For 1915-16 
dividends amounting to 74 per cent. were paid; for 1916-17, 5; for 1917-18, 10, free of income tax ; 
for 1918-19, nil; for 1919-30, 10 per cerit., free of income tax ; for 1920-21, 1921-22 and 1922-23, nil. A 
bucket dredge, capable of treating 80,000 cubic yards per month, commenced operations in April, 1915. 
For the year 1920-21 the sales of tin ore realised £56,737; for 1921-22, £34,269; for 1922-23, 
£30,742 ; and for 1922-28, after writing off £1,766 to depreciation of plant and machinery, and £1,522 
to development account, theré was a profit of £944, increasing a credit balance of £968 brought down 
to £1,912. Cash balance at March 31, 1923, £4,105; sundry debtors, £2,009; stock of ore, £3,373 ; 
sundry creditors, £7,610. ee ; 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
eee : tee 2s. 6d. Telegraphic address, Galabri, London. Teléphone number, 611 Bank. Latest 
price, 8s. 6d. 


Chitago-Gaika Development Company, Limited.=-Directors: H. E. M. Bourke (Chairman), 
Col. A. W. Jarvis, OC:M.G., M:V.O., and G: R. Saunders: Secretarial Agent: Willoughby’s Con- 
solidated Company, Limited: Secretary: E. Poyndet. Office: 2, London Wall Buildings, #.C.2,— 
The company was registered October 29, 1897; and owiis 17 gold mining ¢élaims (workéd by tributors 
up to Nov., 1922, and then returned to company) in the Sebakwe district of Matabeleland. The com- 
pany also owns 4 40 per cent. interest in an asbestos property situated in the Belingwe district, 
Rhodesia (operations temporarily stisperided Nov.,; 1922), and a 80 per cent. interest ii the Contiemara 
Mine. Late in 1902 the company sold 100 claims to the Gaika Gold Mining Company, Limited, 
for £20,000 in cash and £110,834 in fully-paid shares, and in 1908 a further 40 claims for £1,400 
in cash. 

In May, 1921, 2,400 shares of £1 were cancelled, 10s: per share was writteti off each of the 198,600 
issued shares, and the 49,000 unissued shares were subdivided into denominations of 10s. each. 

The authorised capital is now £148,800 in shares of 10s., of which £99,300 has been subseribed and 

called up. 
_. The rRcaauts are now made up annually to Dec. 31, and submitted in July. The first 
dividend paid was 5 per cent. in respeet of the year 1921; and for 1922 24 per cent. was paid. In 
1922 there was a net profit, after writing off £938 (the balance) on account of abandoned claims; of 
£1,884, and after providing for dividend £2,152 was carried forward (compared with £2,800). Cash, 
£3,011; £2,000 5 per cent. War Loan, £1,661; £15,1005 per cent, D Treasury Stock, £15,403; shares 
in subsidiary and other companies, £19,310 (market value at Deeember 31, 1922, £19,147); sundry 
debtors (including £8,000 loan), £13,120; sundry creditors, £1,800. ph 

Voting power, one vote for every share. Director’s qualification, 500 shares, Transfer form, 
common; fee, 28. 6d. Telegraphic address, Witherbpand. Ave, London. Telephone number, 2191 
Central. Latest price, 3s. 6d. 


Chillagoe, Limited.-ZLondon Office; Palmerston Hotise, Old Broad Stréet, E.C:2, Registered 
Office : Mount Mulligan, North Quéensland.—Being wound up; undertaking transferred iii July, 1923, 
to Queensland Government. Liquidator : Cyrus Lennox Hewitt, of Melbouriie. 


_ Chino Copper Company.—Office ; 25, Broad Street, New York.—The company was intofporated in 
August, 1909, under the laws of the state of Maine, U.S., and owfis mining properties, 3,625 acres in 
extent, situate at Santa Rita, New Mexico, in addition to which the company owns and controls 
19,891 acres at Hurley in connection with its mill loeation. ; 
ay paises capital $5,000,000 (including $500,000 created April, 1923), shares $5; issued and paid 
up, 3 ’ ‘ k i c 
! The accounts are made up annually to Deeember 31, and submitted at Portland, Maine, in April, 
Dividends of 75 cents per share each were paid in June, September and December, 1913, and March and 
June, 1914; 50 cents in September and December, 1914, and March, 1915; 75 cents in June and 
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Sepbember, 1915; $1 in December, 1915; $1.25 in March, June and September, 1916, with $1 extra in 
June and September, 1916 ; $1.50 in December, 1916, and March, 1917, with $1 extra each time; $2.50 
in June and September, 1917 ; $2 in December, 1917, together with a Red Cross dividend of 40 cenis 
per share in July, 1917; $1.50 in March, 1918; $1 in June, September and December, 1918; 75 
cents each time in March, June, September and December, 1919; and 374 cents in March, June 
and September, 1920—none since. In the year 1920 the value of copper, &c., produced was 
$7,698,640; in 1921, $1,194,492 (all cperations having been suspended since April 15, 1921, owing to 
general industrial gonditions); and in 1922, $3,882,982 (operations having been resumed in April, 
1922), and in respect of 1922, after providing for all outgoings, and charging $1,541,772 to deprecia- 
tion, shut-down expense, flotation litigation settlements, and loss on property retired, &c., there was a 
loss of $848,785 (exclusive of any deduction for depletion), reducing a credit balance of $12,575,703 
brought dewn to $11,726,918. Surplus (from securities), $2,995,252. Cash balance at December 31, 
1922, $421,148 ; copper on hand and in transit, and ore at mine, $2,296,069 ; investments, $2,339,829 ; 
sundry debtors and notes receivable, $68,473; sundry creditors, loans and bills payable, $3,553,954. 

Shares are transferable by endorsement ; transfers may be lodged with Mr. G. H. Johnson, F.C.L8., 
Audrey House, Ely Place, H.C.1, for transmission to New York for registration; no fee. Latest price 
in New York, 164, 


Chrome Company, Limited.— Directors ; E. Davis (Chairman and Managing Director), S. H. Boileau 
(Assistant Managing Director), E. Chalas, Jun., D. C, Haldeman, J.P,, and A. A. Lavine. Secretary : 
A. G. W. King. Office: 19, St, Swithin’s Lane, E,C.4.—The company was registered February 1, 
1911, to acquire the share capita! of the Société la Tiebaghi, which holds a lease (renewable) for 
twenty-one years from December 1, 1910, of the Tiebaghi Mine, New Caledonia, having an area of 
100 hectares, also of the land and maritime zone occupied for the exploitation of the mine. 

The authorised capital is £190,000 in shares of £1, all of which has been allotted and paid up, 
including 189,993 shares issued fully paid. There are also 5 per cent. debentures for £11,120, 
balance outstanding of £190,000, with interest payable February 1 and August 1, and the principal 
repayable in fifteen equal instalments by drawings at 105 per cent. on December 31 each year. 
The company, however, reserves the right to at any time purchase debentures in the open market 
or otherwise at any price under 105 per cent. 

The company is now a private concern, and reports are not published, but this notice has been 
officially revised. 

Voting power, one vote for every share. Director’s qualification, no shareholding required. 
Transfer form, common; fee, 3s. 6d. Telegraphic address, Chromium, Cannon, London. 


Cinderella Consolidated Gold Mines, Limited.—Zondon Committee: P. G. H. Carvill, F. W. 
Chambers and J. Freudenthal. London Secretary: W. H. Harries, F.C.I.8. London Office : 170, 
Winchester House, E.C.2. Head’ Office: Johannesburg, South Africa.—The company was registered 
November 23, 1895, under the laws of the Transvaal, as Cinderella Deep, Limited, and in 1910, on the 
acquisition of additional properties, the name was changed as above, The company now owns 2,101 
claims on the farm Leeuwpoort in the Witwatersrand district, together with three water rights. 

pe authorised capital is £1,500,000 in shares of £1, of which £1,159,450 has been subscribed and 
paid up. 

In cael 1910, 55 per cent. debentures of £100, £50 and £10 each, for £500,000, were issued at ° 
95 per gent. ; the interest dates are June 1 and December 1, and the debentures were redeemable by 
annual drawings of £25,000 each, the first to take place in 1915 (see below), while the company also 
had the right to redeem the whole or any part of the issue at any time, by giving six months’ notice 
to the holders and by paying a premium of 3 per cent. 

In November, 1914, the debenture holders assented to interest and redemption of debentures ‘‘ being 
deferred until the expiration of twelve months from the signing of Peace between Great Britain and 
the nations with which she was at war on November 26, 1914,” and in June, 1921, the debenture- 
holders consented to the suspension of the debenture service for an additional period of three years. 

The accounts are made up annually to December $1, and submitted in Johannesburg in May. 
No dividend has yet been paid. At the end of June, 1913, milling operations were suspended, and. 
in November, 1913, all work was shut down ‘“‘until a more favourable opportunity should present 
itself for refinancing the company.” In 1916 a credit balance of £8,961 brought down was converted, 
after charging debenture interest (which, howeyer, was not paid), into a debit of £27,472; in 1917 
the debit balance was inereased to £61,987; in 1918 further increased to £93,736; in 1919 to 
£128,063 ; in 1920 to £156,046; in 1921 to £183,221; in 1922 to £215,911, Cash balance, £12,321 ; 
sundry debtors, £473; sundry ereditors, £286,805, including £236,041 for accrued debenture interest. 

Voting power, one vote for eyery share. Director’s qualification, 100 shares. A register of shares 
is kept in London, Transfer form in London, commen ; fee, 2s, 6d. per 100 shares er part thereof, 
“plus African stamp duty of 1s. per £100 (or part thereof) ef consideration money. Share warrants 
to bearer of 1, 5,10 or 25 shares may be obtained in exchange for registered shares, the fee being 
2s. 6d..on application for every 100 shares or part thereof, and 1s. per warrant; and share warrants 
to bearer may be reconverted into registered certificates on payment of a fee of 2s. 6d. per 100 
or part of 100 shares. Applieation for exchange must be accompanied by signed declaration that 
the shares referred to have not been negotiated, and are not liable to English stamp duty ; if the 
application is not accompanied by such declaration, stamp duty at the rate of 4s. per every £10 (or part 
thereof) of the nominal value will in the ease of application for bearer warrants be charged ; and in the 
case of application for registered certificates the warrants will be returned to the applicant to be 
stamped, Latest price of shares, 3s, 


City and Supurban Gold Mining and Estate Company, Limited,—Zondon Agents: G. H. Raw 
and J, S. Sheldrick. London Secretary: C. W. Hunt, London Office : London House, 35, Crutched 
Friars, E.C.3. Head Office ; Pietermaritzburg, South Africa,—The company was formed in 1887. 
The property formerly consisted of—about 288 acres on the farm Doornfontein ; ahout 166 acres 
on the farm Turffontein (79 claims out of 119) ; 17°7 claims purchased from the City Deep, Limited ; 
and sundry water rights, battery sites, &c., all in the Witwatersrand district of the Transvaal. As 
from May 1, 1920, the mine and plant were sold to City Deep, Limited, for 45,000 fully-paid £1 
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shares in that company; the City and Suburban company, however, retains its township, 
stores, &c. ‘ 

In August, 1895, the company was reconstructed under Natal laws, and the authorised capital is 
£1,360,000 in shares of £4, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Pietermaritzburg about 
March or April. In 1911 dividends amounting to 11 per cent. were declared; in the three 
years to 1914, 15 each year; in 1915, 182; in 1916, 124; in 1917, 10; and in 1918, 13 (in June). There 
was then no distribution until April, 1921, when the City Deep shares, referred to above, were dis- 
tributed in the proportion of one City Deep share for every ten City and Suburban shares held—no 
distribution since. As from May 1, 1920, the mine and plant were sold, as stated above; in respect 
of the year 1920 the receipts from gold amounted to £123,379, while the total revenue was £134,732, 
the net result being a loss of £15,371, to which was added a debit to sale adjustment account (less 
estimated value, £101,250, of City Deep shares held) of £1,228,581, and, after deducting an 
unappropriated credit of £32,630 brought down, there was a deficiency of £1,221,446; in respect of 
1921 there was a revenue from by-products, dividends and township revenue of £7,510, and after 
providing for the distribution of City Deep shares, as stated above, the deficiency brought down 
was increased to £1,295,203; and in 1922 revenue was £7,317, and net profit £2,141, reducing the 
deficiency brought down to £1,293,062. Assets at Dec. 31, 1922—property, £29,398 ; furniture, £150 ; 
sundry debtors, £3,583 ; investments, £36,566 ; and cash, £11,314 ; against which there were, in addition 
to the capital of £1,360,000, liabilities for sundry creditors, £980; dividends unclaimed, £770; 
township extension, £1,682; insurance and contingencies account, £10,641. 

Voting power, one vote for every share. Director’s qualification, 25 shares. A register of shares is 
kept in London as well as at Pietermaritzburg, and shares may be transferred from one register to the 
other free of charge. Transfer form in London, common; fee, 2s. 6d. per deed per 100 or part of 
100 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Share 
warrants to bearer are issued in denominations of 1, 5, 10 and 25 shares in exchange for registered 
certificates, on payment of 2s. 6d. per 100 shares or part, with 6d. for each warrant, but it is 
provided that should a holder require more than 5 per cent. of the total in warrants of one share 
each an extra fee of 6d. per warrant has to be paid; for the re-exchange of share warrants into 
registered certificates the charge is 2s. 6d. per 100 or part of 100 shares. European shareholders 
receive their dividend warrants about eight weeks after the declaration of the dividend. Telephone 
number, 9060 Avenue. Latest price, 3s, 103d. 


City Deep, Limited.—Zondon Commitiee: Sir R. Sothern Holland, Bart., P. Troquet, F. A. 
Robinson and G. F. Rutt. Mine Manager: P. W. Sherwell. London Secretaries: A. Moir and Co. 
London Office: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa. 

The company was registered February 15, 1899, under the laws of the Transvaal. In 1908 the 
undertakings and assets of the South City, Limited, Wolhuter Deep, Limited, the South Wolhuter, 
Limited, &c., were acquired. The undermining rights in respect of 135 claims, situate to the north of 
the company’s property, have been obtained in consideration of £131,200 payable to the government 
of the Union of South Africa in twenty annual instalments of £6,560, commenced on July 1, 1911. 
As from May 1, 1920, the mine and plant of the City and Suburban Gold Mining and Estate 

Company, Limited, were acquired (that company, however, retaining its township, stores, &c.), the 
" purchase consideration being 45,000 fully-paid shares of City Deep, Limited, and the company now 
owns about 1,350 gold-mining claims and the freehold over 3,450 acres on farms Doornfontein 
and Klipriversberg, in the Witwatersrand district, besides six water rights, and the township of 
Regent’s Park and Hill Township. 

Authorised capital £1,295,000, shares £1, all issued and fully paid, 68,860 ex-enemy shares being 
held by the company. 

Early in 1922 the ex-enemy shares of this company were purchased by the Central Mining and Invest- 
ment Corporation, Limited, from the Custodian of Enemy Property of the Union of South Africa at 
the price of 32s. 6d. per share, and were afterwards acquired by the directors of the City Deep, Limited, 
at the same price, plus a commission of 5 per cent. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 124 per cent. declared in December, 1912, 10 per cent. was declared in 
June, 1913, 74 in December, 1913, 114 in June, 1914, 124 in December, 1914, 13? in June, 1915, 20 
in December, 1915, 224 in June and December, 1916 and 1917, 20 in June, 1918, 74 in December, 1918, 
10 in June, 1919, 132 in December, 1919, 124 in June, 1920, 20 in December, 1920, and in June, 1921, 
174 in December, 1921, 74 in June, 1922, 20 in December, 1922, 20 in June, 1923, and 25 in December, 
1923. In 1920 gold to the value of £1,951,330 was obtained; in 1921, £2,198,825; and in 1922 
£1,649,107 (operations suspended. Jan. 10 to March 17 owing to strike); and after providing for 
dividend and £117,997 for purchase of 68,704 ex-enemy shares, a credit balance of £227,329 was carried 
forward (compared with £326,292). Cash, £261,892; gold consignment account, £211,656; sundry © 
debtors, £35,078; due to the government of the Union of South Africa in respect of the above- 
mentioned annuity, £49,200; sundry creditors, £406,593, including £245,259 for the dividend declared 
in December, 1922. Estimated profit on working for 1923, £752,500. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares is 
kept in London. Transfer form, common; fee, 2s. 6d. per deed of 100 shares or part thereof, plus 
African stamp duty of 1s. per £100 (or part thereof) of consideration money. Share warrants to 
bearer are issued for 1, 5, 10, 25 and 50 shares on payment of a fee of 1s. from 1 up to 5 shares, 
and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant; share warrants 
can be split into warrants of different denominations on payment of the usual fees, and warrants 
may be reconverted into registered shares on payment of a fee of 5s. per 100 shares or part of 
100, and 1s. for each new certificate, Dividends are paid to European shareholders about five 
weeks after closing of books by cheque direct from the London office. London Secretaries’ 


telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Quoted 
at Halifax. Latest price, 63s. 6d. 


Clee Hill Granite Company, Limited.—Directors : Capt. R. Lee-Roberts, J.P. (Chairman), Sir T- 
Lee-Roberts, Kt., G. B, Lee-Roberts (also Secretary), OC. Lakin-Smith, J. E. Roberts, J.P., H. Smith. 
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Office: Union Bank Chambers, St. Paul’s Square, Bedford.—The company was registered January 19, 
1906, to acquire the leases, running for sixty years from January 1, 1905, and January 1, 1906, 
of granite quarries, 2,567 acres in extent, belonging to Mr, T. Lee-Roberts at Clee Hill and 
Catherton, Shropshire. 

The authorised capital is £100,000 in shares of £1, £44,000 being in 8 per cent. (increased from 
74 as from Jan., 1, 1923) cumulative preference with priority for, capital and participation, ‘after 
return of the whole of the capital pari passu with the ordinary shares in the surplus assets up to a 
sum of 5s. per share), and £56,000 in ordinary shares ; all the preference and £37,142 of the ordinary 
have been issued, and £81,062 called up, all the preference and 37,062 ordinary shares being fully 
paid and 80 ordinary haying nothing paid. Sinking fund policies have been taken out to provide, 
at the expiration of the leases, a reserve fund, equal in amount to the issued share capital, both 
ordinary and preference. 

Borrowing powers, £35,000 (increased from £15,000 in March, 1923); due to bankers at Dee. 31, 
1922, £7,920. i 

The accounts are made up annually to December 31, and submitted in June. For 1914 8 per 
cent. was paid on the ordinary shares; for 1915, 74; for 1916, nil, but the preference dividend 
was paid; for 1917, 6 per cent.; for 1918 and 1919, 7$; for 1920, 10; for 1921, 74; for 1922, 6. 
Reserve fund, £1,000; carried forward, £1,078. 

Voting power, one vote for every two preference shares and one vote for every ordinary share. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Granite, Clee Hill. Telephone numbers—2, Clee Hill; Secretary’s office, 85, Bedford. The 
preference shares are quoted at Birmingham. Latest price, 17s. 3d. 


Clements Lead Mines, Limited.—Directors: D. Weston (Chairman) and J. W. Anderson. 
Secretary: R. F. Watson. Office: 140, West George Street, Glasgow.—The company was registered 
December 12, 1907, to acquire the lease for 21 years from August 1, 1908, of a lead and copper 
property, 8,000 acres in extent, situate in county Galway. The authorised capital is £150,000, £13,155 
being in preferred shares of 2s. and £136,845 in ordinary shares of £1, and to December 31, 1922, £9,441 
of the preferred and all the ordinary had been allotted and paid up. There were also, at December 
31, 1922, mortgages for £3,457. Noinformation is obtainable from the company, the above particulars 
having been revised from the documents filed at the Edinburgh Registry. Voting power, one vote 
for every share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Enquire, Glasgow. Telephone number, 2929 Central, Glasgow. 


Cock’s Pioneer Gold and Tin Mines.—Zondon Directors: W. Clark and W. 8. Robinson. 
London Secretary : E. Habben. London Ofice: Palmerston House, E.C.2. Head Office: Melbourne. 
The company was registered May 27, 1913, under Victorian laws, to acquire a property, 752 acres in 
extent and covering a length of approximately 5 miles, on the course of the Eldorado Creek, Victoria. 
The authorised capital is £150,000 in shares of £1, of which £100,000 has been allotted and called up. 
The liability of the shareholders is limited to the amount subscribed. 


The accounts are made up to May 31 and November 30, and submitted in Melbourne about Septem- 
ber and March. The first dividend was 5 per cent. declared in:December, 1915; and 5 per cent. was 
declared each time in December, 1916, April, September and December, 1917, May and October, 1918, 
February and September, 1919, March and October, 1920, and June, 1921—none since. A dredging 
plant with a capacity of 100 cubic yards per hour started operations in November, 1914. In the 
half-year to May 31, 1923, the value of gold obtained was £15,584 and tin obtained realised £6,457, and 
after providing for all expenses and reserving £49 for depreciation, there remained a debit to profit 
and loss of £233. Reserve for depreciation, £17,635. Cash balance at May 31, 1923, £20; products on 
hand and in transit, £7,899 ; sundry debtors, £2,936 ; sundry creditors and bank overdraft, £16,763. 


Voting power, one vote for every share. Director’s qualification, 500 shares. A register of shares 
is kept in London. Transfer form, common (a special declaration by transferee required as to 
British subject); fee, 2s, 6d. Dividends are paid on the same dates in London and Melbourne.  Tele- 
phone numbers, 6425 and 6426 London Wall. 


Colombian Corporation, Limited.— Directors: F. W. Baker (Chairman), J. A. Agnew, Lt.-Col. 
F. D. Behrend, Lord Brabourne, and H. C. Porter. ‘Secretary: G. E. Hounsom. Office: 341, 
Salisbury House, E.C.2.—The company was registered September 30, 1919, to acquire from the 
Oroville Dredging Company, Limited, the whole of the share capital of a local company, formed 
under Colombian laws, owning the Constancia Mine, covering about 16,000 feet along the outcrop, 
situate about one mile north-east of Anori, Antioquia, Colombia. 


The authorised capital is £510,000 in shares of £1, £255,000 being in preference shares and £255,000 
in ordinary. The preference shares are entitled to 50 per cent. of the annual profits available. for 
dividends until the full amount paid up has been returned to the subscribers free of income tax, and 
thereafter in each subsequent financial year to a fixed non-cumulative preferential dividend of 124 
per cent., subject to deduction of income tax. All the preference shares have been subscribed and 
called up, while the whole of the ordinary shares were allotted credited as fully paid to the Oroville 
Dredging Company. The Colombian Corporation, in addition to repaying the Oroville Dredging 
Company the first instalment of the purchase price, namely, $45,000, will also refund to it its cash 
advances in connection with the equipment and development of the property. The balance of the 
purchase consideration, namely, $135,000, was paid by the company on April 1, 1920. 

The accounts are made up annually to December 31, and those for the year 1922 were submitted 
in November, 1923.. Development operations are being carried on, and a mill with a possible capacity 
of 450 tons per day has been designed, and is expected to start work by the end of 1923 or beginning 
of 1924, At December 31, 1922, there was a debit to expenditure in suspense. of £91,371. Cash 
balance at December 31, 1922, £17,563; gold on hand, £3,334; sundry debtors, £27,862 ; preliminary 
expenses (including £12,750 underwriting commission), £14,803 ; sundry creditors and loan, £114,342. 

Voting power, one vote for every preference or ordinary share. Director’s qualification, one 
share. ‘Transfer form, common; fee, 2s. 6d.. Telegraphic address, Olombianc, Ave, London.  Tele- 
phone number, 6014 London Wall. Latest price of preference, 8s, 6d. 
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Colombian Mining and Exploration Company, Limited.— Directors: S. H. Jenks (Chair- 
man), H. Lovegrove, N. L. Jenks (Managing Director) and G. E. Sully. Secretary: H. §. 
Parnum. Office: Pinners Hall, Austin Friars, H.0.2. 


Registered Feb. 25, 1908, to acquire and work gold and silver mining properties in Colombia and 
elsewhere, and holds lease from Colombian Government of approximately 650,000 acres for 40 
years from 1908. The Echendia Mine (approximately 7,200 acres) has been acquired. The 
company also holds 400,000 fully-paid ordinary shares of $5 each and 100,000 fully-paid preference 
shares of $5 each in the Coastal Oilfields of Colombia, Limited. 

Authorised capital £500,000, shares 5s. ; issued and paid up £375,000 ; further 500,000 shares under 
option at par until June 11, 1924. Share capital reduced from £1,000,000 to present amount in 
June, 1923, 15s. being written off each of 912,800 issued £1 shares, nominal value of all shares 
reduced to 5s., and 1,000,000 new 5s. shares created, 

There sare also—8 per cent. year bearer notes of £10 each for £5,417; loan and interest accrued 
for £3,827, and liabilities to bankers of £20,602, against which 6 per cent. first mortgage debentures 
for £10,700 haye been deposited as collateral security. 

The accounts are now made up annually to June 30, and those for the year to June 30, 1923 
were submitted in Dec., 1923. No dividend has yet been paid, Development work is proeeeding 
on that part of the property known as Marmato Hill, and milling and cyaniding operations are also in 
progress. A new reduction plant, capable of treating a minimum of 10,000 tons per month, has been 
shipped, and the first unit started operations in May, 1922. At June 30, 1923, there was a debit to 
development and general expenses lesg receipts for rents, interest, bullion sales, &¢,, of £10,098. 
Cash balance, £5,682; bullion in hands of agents, £2,118; sundry debtors, £5,058; sundry creditors 
and bills payable, £28,542. 

Voting power, one vote for every 10 shares. Director’s qualification, 500 shares. Transfer form» 
common; fee, 2s. 6d. Telegraphic address, Anchadura, Stock, London. Telephone number, 9506 
London Wall. Latest price, 3s. 6d. 


a ae 


The authorised capital is £200,000 in shares of £1, of which £198,000 has been issued and called up, 
108,000 shares having been issued credited as fully paid to the vendors, 60,000 offered for subscription 
at par in July, 1921, and 17,000 at par in 1923, 

The accounts are made up annually to June 30 and submitted in December. A dredger capable 
of handling 60,000 cubie yards of gravel per month commenced operations on Feb. 21, 1923. At June 
30, 1923, there was a debit to general administration of £8,041. Cash balance, £1,869; sundry debtors; 
£245; preliminary expenses, £86; sundry creditors, £3,072, 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Cymbiform, Stock, London. Telephone number, 3496 
London Wall. 


Colonial Mines Development, Limited.—D¢rectors: W. Blount, C. H. Lawson, J. J. Davis and 
R. W. Mitehell. Secretary: W. G. Newman, A.S.A.A. Office: 40-42, Broad Street Avenue, E.C.2.— 
The company was registered October 5, 1922, to take over the undertaking of the Sawhee Gold Mines 
(West Africa), Limited, registered June 8, 1910. The property consists of the Sawhee mining conces- 
sions, area 1°78 square miles, on the sea coast between Cape Three Points and the town of Princes, Gold 
Coast Colony, 

The authorised capital is £50,000 in shares of 2s., of which £41,223 12s. has been issued and called 
up, the shares having been issued with 1s. 6d. per share credited as paid, 


The accounts are to be made up annually. No operations are at present in progress. 


Voting power, one vote for each share. Director's qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d, 


Colonial Proprietary Company, Limited,— Directors: W, McDonaldand R,R, Steyens, Secretary : 
E. K. Lambert. Office: 464-73, Salisbury House, E,C.2.—The company was registered May 8, 
1910, but it was not until 1914 that business operations were eae, In that year the company 
acquired the whole of the assets and undertaking (subject to certain liabilities) of the West African 
Trust, Limited (in liquidation), The assets now consist of shares in other companies. 

The authorised capital is £150,000 in shares of 5s,, of which £124,475 10s, has been issued and 
ealled up, including 500,000 shares allotted credited as fully paid in payment for the assets and 
undertaking of the West African Trust, Limited. 

The accounts are made up annually to September 30, and submitted in June. In the year to 
September 30, 1920, interest and dividends brought in £1,065; and in 1920-21, £539, and in respect 
of 1920-21, after providing for general expenditure in London and West Africa, there was a 
profit of £37, reducing a debit to profit and loss brought down to £8,006. Cash balance at Septem- 
ber 30, 1921, £3,215; sundry debtors, £44; shares held at book cost (value not ascertainable), 
£29,648; sundry creditors, £141. No later accounts issued (Dec., 1923), but this notice has been 
officially revised. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6200 London Wall. Latest price, 2d. 


Compagnie Aramayo de Mines en Bolivie.—Directors: F. A. Aramayo (Chairman), G. Ferriere, 


L. Martin, L, Patry (also Secretary) and N. Vega. Shareholders’ Transfer Office: 21, Mineing Lane, 
E.C.3. Head Office: 16, Quai de la Poste, Geneva. 
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The company was incorporated on August 3, 1916, under the laws of Switzerland, to acquire the 
undertaking of the Aramayo Francke Mines, Lirhited, registered tndér British laws on October 17, 
1906, as Aramayo; Franeke and Co., Limited \(the name having been changed in 1912), to aequire the 
business of general merchants and mine owners carried on in Bolivia by a private company of 
the same name, the agreement being duly completed at the end of 1920. The properties consist 
of various mining concessions in Bolivia, comprising the mining group of Chorolque (2,019 hec- 
tates); coicentration works at Santa Barbara, Santa Elena and Sala-Sala; the establishmeit of 
Cotani with its mines; smelting works of Quechisla; tin, bismuth and Wolfram mines of Tasna 
(2,408 hectares) with the smelting works of Buen-Retiro ; the neighbouring properties of Churquini ; 
silver anid tin mines of Chocaya (343 hectares), with concentration works at Asllahi, and new works 
at Telamayu, besides the estates of Quechisla, Atocha and San José, &Xc. 

The atithorised capital is 15,000,000 Swiss francs in shares of 25 francs each, all subscribed and 
paid up, including 598,000 shares issued as fully paid to the shareholders of the Aramayo Francke 
Mines, Limited, in the proportion of one share of 25 francs for each £1 share held. 

The accounts are made up annually to December 31, and submitted in Geneva in July. For 
the year to May 31, 1912, 15 per cent. was paid by the old company (on a capital of £597,090); for 
1912-13, 174 ; for 1918-14, 10; for 1914-15, 743 for 1915-16, 15; for 1916-17, 30; and for 1917-18 and 
1918-19, 45 each yeat. For the year 1920 20 per cent. was paid; for 1921, 10; and for 1922, 85 
(5 per cent, in Feb. and May, and 10 per cent. in Nov., 1922, 5 per cent. in Feb., and 10 per cent. in 
Aug., 1923). Statutory reserve fund, 1,500,000 francs. Carried forward, 12,414,369 francs, against 
13,126,869 franés brought down. On account of 1923 5 per dent. was'paid each time ih Feb., May, Aug. 
and Nov. Gash balance at December 31; 1922; 929,655 francs; exchange account, 2,306,538 fratics ; 
stocks of tin, bismuth, silver, &e:, 5,378,548 franes; investments (at cost less depreciation), 344,901 ~ 
franes ; Sundry debtors and bills receivable; 10,546,639 francs; sundry creditors, 1,790,886 franes. 

Transfers may be eertified at the shareholders’ tra.isfer office; London and are aceépted there 
for transmission to Geneva for registration, Transfér form in London, common; feé, 2s. bd, 
Telegraphic address, Aramines, Geneva. Latest price, 78s: 


Companhia de Diamantes de Angola:—Directors: Genl. J. ©. Paiva de Andrada, Dr. B, Freire 
Cabral, Conde Henrique dé Burnay, Ernesto Jardim de Vilhena (Managing), Thomas W. Fernandes 
(Rep. Angola Gov.), Hentique J: M. de Mendonca, Roberto Burnay, Manoel Joaquim Fratel, P. de 
Gusmao, Jean Jadot, Lucien J. M. Franqui, Oetave M: J. K. Homberg, René Villars, W. Loeb, 
J. A. Dos Santos Lucas (Rep. Angola Gov:), H: H. Vreeland, Firmin J, Van Brée, 8. B. Joel, 
Sir Ernest Oppenheimer and Edmund Davis. Secretary: R. M. de 8. Guedes. Head Office: 
Rua dos Fanqueiros, 12, Lisbon. Agent in London: J. P. Scottie, Manager of Baneo Nacional 
Ultramarino, 9, Bishopsgate, E.C. 2. 

Incorporated Oct. 16, 1917, under Portuguese laws, and hoids from Portuguese authorities sole 
rights to prospeet and peg out claims during 30 years in certain parts of Portuguese Colonial Province 
of Angola, and for 5 years in remainder of Province, and sole right to exploit for an unlimited period 
claims it may have marked out during that time: 

Authorised and issued eapital £2,000,000, shares £1, all fully paid, 5 per cent. held by Angola 
government, Shares are to bearer in certificates for 1, 5, 10, 25, 50, 100 and 1,000 shares of 
£1 sterling, or equivalent at about par in Portuguese esctdos, French francs, or U.S. dollars. 

Early in 1923 the Anglo-American Corporation of South Aftica, Liimited, together With Messi's. 
Barnato Brothers, acquired a substantial interest in the capital, in addition to which they also 
secured the marketing of the whole of the production of Angola diamonds, Of thé divisible profits 
10 per cent. is to go to the shareheldsrs, 5 per cent. to reserve fiind, 10 per cent. of remainder to 
directors, and of the balance 40 per cent. to Portuguese Colonial Government of Angola, and 60 per 
eent. to shareholders. The company is exempt from all taxation, present or future, and from import 
duties on plant and materials and export duties on diamonds. 

Advances to Porttigtese Colonial Governmetit of Angéla, £494,233 at 1 per cent: above Belgian 

Bank Fate, redeeniablé by equal annual instalménts (commencing not later than 1985) withifi miximum 
tefm of 25 years: . 
_ Accounts td Dec. 31. The otitput for 1921 was 106,719 carats, and for 1929 about 98,000 carats: 
In respéct of 1921 a dividerid of 5 per céht, was declaréd in Dec., 1922—none since (to Dec., 1923). 
Cash balance at Deeember 31, 1921, 621,559 escuds gold; stndry debtors, 957,042 esciudus: stindty 
oreditors, 484,181 escudds, No later accounts redcived, but this notice has beeti officially revised. 
Latest price, 15s. | 


 Conquista-Xicdo Gold Mines, Limited.—Directors: Capt. W. R. de la ©. Beamish (Lotidon), M. 
Bouilloux-Lafont (Paris); A. Lazard (Paris), E: Lautier (Paris), E. Cazénave, of Paris (Managitig 
Director), G. Wilhelm (Paris), L. C. de la Marlitre (Neuilly-sur-Seine); Secretary: M.S. Taslakian. 
Office: 347, Dashwood House, E.0.2.— The compatiy was registered Maréh 12, 1907, to acquire 
alluvial gold mining properties, about 2,000 acres in extent, situate near SAio0 Goncalo, Minas Geraes, 
- Brazil, while with additional rights since secured some 46,000 acres are how owned or controlled, 
Further, three water chutes were acquired, and a narrow-gauge railway in 1912, the latter running 
from Campanha to Sao Goncalo de Sapuachy, Prospecting is in progress, and it is proposed to 
develop agricultural operations. 

The authorised capital is £370,000 in shares of £1, £100,000 being in preference shares and £270,000 
in ordinary. The preference shares are entitled to a cumulative preferential dividend of 6 per cent. 
per anhum, and of any surplus profits 10 per cent. is to go to the directors, and the balance is to be 
applied as to 70 per cent. thereof to the holders of the preference shares and 30 per cént. to the holders 
of the ordinary shares. In the event of a winding-up, the preference shares are to be repaid first, and 
are to take 70 per cent. of any surplus assets, the remaining 30 per cent. to go to the ordinary shares. 
The entire capital has been allotted and called up. 

_ Accounts to Oct. 31; for 1920-21 submitted May, 1923. No dividend yet. Working results— 
1919-20, profit of £441; 1920-21, loss of £2,751; 1921-22, loss of £2,345. Carried forward, debit. of 
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£183,476 (compared with debit of £134,264); cash £886; sundry debtors, £1,568 ; special expenditure 
on expert inspection, £5,261. Sundry creditors and loans, £411,190. : 

Voting, one vote per preference share or 10 ordinary shares. Director’s qualification, 250 shares 
either class. ‘Transfer. form, common ; fee, 2s.6d. Telephone number, 5471 London Wall. 


Consolidated Company Bulifontein Mine, Limited.—Zondon Directors: L. Breitmeyer, J. Bruce, 
Rt. Hon. E. S. Montagu. London Secretary: J. H. Bovenizer. London Office : 15, St. Swithin’s Lane, 
E.C.4, Head Office : Kimberley, South Africa.—The company was registered at Kimberley in January, 
1888, for the purpose of amalgamating the properties formerly held by the French and D’Ksterre 
Diamond Mining Company (of Bultfontein Mine), Limited, and the Adamant Diamond Mining Com- 
pany, Limited. The capital is £721,500 in fully-paid shares of £1.. The accounts are made up 
annually to December 31. As from June 30, 1889, the properties have been leased in perpetuity to 
the De Beers Consolidated Mines, Limited, that company paying to the Consolidated Company 74 
per cent. on its capital as rent.. Dividend warrants are posted to shareholders in January and July. 
The company owns investments standing in the books at December 31, 1922, at £70,045, Reports are 
not now published, but this notice has been revised officially. . Voting power, one vote for each share. 
Full registers of shares are kept in London and Kimberley. Transfer form in London, common; fee, 
2s. 6d. per deed of 500 shares or part of 500 shares, plus South African stamp duty of 1s. per £100 


(or part thereof) of consideration money. Telephone numbers, 1460 and 1461 Central. Latest 
price, 22s. 


Consolidated Diamond Mines of South West Africa, Limited.—LZondon Committee: F. W. 
Green, W. L. Honnold and L. Oppenheimer. London Secretary: C. W. Moore. London Office : 
5, London Wall Buildings, E.C.2. Registered Office: Cape Town, South Africa. 


The company was registered February 9, 1920, under the laws of the Cape of Good Hope Province, 
South Africa, to acquire as from October 1, 1919, certain alluvial diamond and other fields, together with 
machinery, plant and equipment, in the South-West Protectorate, South Africa, formerly belonging 
to German companies. The “fields” lie mainly in valleys close to and roughly parallel to the coast, 
and the principal ones occur with an area which has a longitudinal extension of about 60 miles. An 
agreement has also been entered into providing for the sale of the property and assets of the Liideritz- 
buchter Elektrizitats Gesellschaft to a new company called the South-West Electric Power Com- 
pany, Limited, practically all the shares in which are held by the Consolidated Diamond Mines of 
South West Africa, Limited, who is also to guarantee the principal and interest of an issue of 74 per 
cent. debentures for £300,000 to be made by the power company. 


The authorised capital is} £4,500,000 in shares of £1, of which £2,633,600 has been subscribed and 
called up, including 1,775,000 shares issued credited as fully paid to the vendors, 125,000: shares 
issued at par to the Anglo American Corporation of South Africa, Limited, and 724,500 shares 
issued in exchange for 724,500 fully-paid shares of £1 in the South-West Finance Corporetion, Limited. 
The South-West Finance Corporation, Limited, are the owners inter alia of the so-called de Pass 
royalty and other land and mining rights and of the royalties and certain other assets formerly 
belonging to the Deutsche Kolonial-Gesellschaft fur Sud-West Africa. i 34 

There are also 8 per cent, debentures of £100 each for £1,849,900, with interest payable January 1 
and July 1, the principal being repayable in the year 1929, and redeemable in the meantime by 
means of a sinking fund, into which there will be paid annually (but only out of the profits of the 
company) an amount equal to 74 per cent. of the debentures for the time being outstanding, while the 
debenture holders have the nght for ten years from October 1, 1919, of converting their debentures 
into fully-paid shares of the company at the rate of one share for every £1 nominal value of 
debentures surrendered, and one debenture has so far been converted. 

The accounts are made up annually to December 31, and submitted in Cape Town in May. No 
dividend yet. In the period of fifteen months from October 1, 1919, to December 31, 1920, there was 
a total revenue of £1,708,371; and in the year 1921, of £414,372 (operations having been suspended 
since July 1, 1921), and after providing for all expenses, depreciation and the debenture service, there 
was a loss of £61,961, reducing a credit balance of £258,627 brought down to £196,666. As from July 
1, 1921, the directors, in view of the continued depression, decided, after notifying the government, 
to discontinue mining operations, which were resumed on a reduced scale at the end of June, 1922. 
Total revenue for 1922, £585,301; profit after debenture interest, £22,139; carried forward after 
placing £138,742 to debenture sinking fund, £84,678 (compared with £196,666).. Capital reserve, 
£99,904. Cash balance at December 31, 1922, £424,782; diamonds on hand at cost of production, 
£155,362 ; investments, £1,096,478 ; sundry debtors, £109,473 (including £106,153 1920 tax account in 
dispute) ; sundry creditors, £196,328. 


Voting power, one vote for every share, while the trustees for the debenture holders have, 
by means of special shares in the company to be held by them, the right to vote at all 
meetings of the company on the basis of one vote for each £1 nominal value of debentures outstand- 
ing. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per 100 shares or 
part of 100; 2s. 6d. per debenture, plus South African stamp duty of 1s. per £100 or part. Telegraphic 
addresses—Conminswa, Ave, London ; Consoldia, Cape Town. ‘Telephone number, 5216 London Wall. . 
Latest prices—shares, 18s. ; debentures, 123. ’ 


Consolidated Gold Fields of New Zealand, Limited.— Directors: Sir W. B. Perceval, K.C.M.G. 
(Chairman), L. Ehrlich, A. L. Foster, G. A. Jones, E. W. Spencer and L. Welstead. Secretary : 
M. Marr. Office: Finsbury House, Blomfield Street, E.C.2—The company was registered February 22, 
1896, and in 1903 absorbed two subsidiary companies. The company is interested in various properties 
in New Zealand, partly through direct ownership, and partly through other companies. 

In 1914 the founder’s share of £1, issued on the formation of the company, was acquired for 
the sum of £57,137, and was then converted into an ordinary share, so that the authorised capital is 
£300,000 in shares of £1, of which £250,000 has been subscribed and paid up. 

Accounts to Dec. 31, submitted July. Last dividend—5 per cent. (free of tax) for 1911. Receipts 
and net loss—1920, £21 and £12,108 respectively; 1921, £2,230 and £456; 1922, £1,046 and £622. 
Carried forward, £6,290; sundry creditors and loans, £47,987. Cash, £30; sundry debtors, £5,513; 
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loans to subsidiary companies, £28,462 ; investments, £2,451; debentures of Progress Mines of New 
Zealand, Ltd. (cost), £21,160. ’ 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, care of Anglemeter, London. Telephone 
number, 230 London Wall. Latest price, 8d. 


Consolidated Gold Fields of South Africa, Limited.—Directors: Lord Harris (Chairman), J. A. 
Agnew, E. Birkenruth, Lord Brabourne, S. Christopherson, D. Christopherson, R. Maguire, D. O. 
Malcolm, H. C. Porter, J. C. Prinsep. Joint Secretaries: H. G. Sidgreaves and J. Bradshaw. Office : 
8, Old Jewry, E.C.2.—The company was registered August 2, 1892, for the purpose of acquiring 
and dealing in mineral lands in South Africa. In 1919 the assets were sold to the New Consolidated 
Gold Fields of South Africa, Limited, the consideration being the whole of the share capital of 
£4,500, 000. . 

The authorised capital is £4,500,000 in shares of £1—£2,000,000 in ordinary shares, £1,250,000 
in 6 per cent. cumulative preference shares, and £1,250,000 in 6 per cent. cumulative second 
preference shares, and the entire amount has been subscribed and called up. The two issues. of 
preference shares rank for priority as to capital in the order given. 

The accounts are made up annually to June 30, and submitted about November. For 1910-11 30 
per cent. was paid on the ordinary shares ; for 1911-12, 174 ; for 1912-13, 10; for 1913-14, 5 (paid as 
an interim dividend); for each of the six years to 1919-20, 74; for 1920-21 and 1921-22 only the 
dividends on the first and second preference shares were paid; for 1922-23 6 per cent. was paid on 
the ordinary shares. Carried forward, £41,740. Dividends on the ordinary shares down to 1919-20, 
paid free of tax, are now paid less tax. Cash balance at June 30, 1923, £2,065; sundry debtors, nil ; 
loans at short call, £44,884; sundry creditors, £6,336. First preference dividends payable on Jan, 
1 and July 1, and second preference on April 1 and Oct. 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. . Share warrants to bearer can be 
obtained for 1, 5, 10 and 25 shares—fees, 1 to 5 shares, 1s. application fee and 1s. per warrant ; more 
than 5 shares, 2s. 6d. per 100 or part thereof and 1s. per warrant. Bearer shares can be registered— 
fees 5s. per 100 shares, or part of 100, and 1s. for each certificate. The company is now exempt 
from the provisions of the Transvaal Estate Duty Act, 1909; and executors and administrators of 
sharcholders who died on or since January 6, 1921, will not be required to obtain certificates under the 
Act. Telegraphic address, Assuasive, Stock, London. Telephone number, 429 Bank. The company is 
quoted in the official list. Latest prices—ordinary shares, 12s, 6d. ; first preference, 16s. ; second prefer- 
ence, 13s. 6d. All classes of shares are quoted at Glasgow, Liverpool and Manchester ; the ordinary 
and first preference at Dublin and Edinburgh ; and the ordinary shares are also quoted at Bradford, 
Halifax, Nottingham and Sheffield. 


Consolidated Langlaagte Mines, Limited.—Head Office: Johannesburg, South Africa.—Being 
wound up, undertaking having been acquired by Langlaagte Estate & Gold Mining Co., Ltd. Secretaries 
to Liquidators : Johannesburg Consolidated Investment Co., Ltd., 10-11, Austin Friars, E.C.2. 


Consolidated Main Reef Mines and Estate, Limited.— London Committee : M. Devenish, G. S. Fort 
C.B.E., C. A. Massaouti, N. E. Munns and G. F. Rutt. Manager: G. Hildick Smith. London 
Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2, Head Office 
Johannesburg, South Africa.—The company was registered in July, 1896, under the laws of the Trans- 
vaal, and took over the properties of the Main Reef Gold Mining Company, Limited, and other 
companies. In 1899 the company sold properties to Main Reef East, Limited, and Main Reef Deep, 
Limited, and in 1909 absorbed both these companies and purchased a further 214 claims; while in 
1918 the undertaking and assets of Main Reef West, Limited, were acquired, the purchase consideration 
‘being 323,238 shares, fully paid. The company now owns 1,977 claims situate on the Farm Paarde- 
kraal, in the Witwatersrand district, the freehold of a portion of the Farm Paardekraal, 1,929 
morgen in extent, six water rights, one mining stand, and the freehold of 179 unsold stands in the 
township of Maraisburg. 

The authorised capital is £1,247,602 in shares of £1, all of whichis issued and paid up, including 
35,267 ex-enemy shares purchased and held by the company. 

The, accounts are made up annually to June 30, and submitted at Johannesburg in November, 
The first dividend was 5 per cent., declared in December, 1906; the next distribution was 7% per 
cent., declared in June, 1908; and 5 per cent. was declared in December, 1908; there was then 
no dividend until June, 1910, when 74 per cent. was declared; and 5 per cent. was declared in Decem- 
ber, 1910; 32 in June and December, 1911; 5 each time in June and December, 1912 and 1913, and 
June, 1914; 64 in December, 1914, June and December, 1915, and June, 1916; 5 in December, 1916, 
June, 1917, and February, 1918; 3? in June, 1918; 24 in December, 1918, and June, 1919; 63 in 
December, 1919, and June, 1920; 8% .in December, 1920; 3% in June, 1921; 5 in December, 1921 ; 
64 in December, 1922, and 64 in Dec., 1928. In 1920-21 value of gold obtained was .£1,105,077; in 
1921-22, £847,902, operations having been suspended from Jan. 10 until March 17, 1922, owing to a 
strike ; and in 1922-23, £986,652; and at June 30, 1923, there was a credit to profit and loss of 
£183,833 after providing for the dividend declared in Dec., 1922, including £157,152 brought down. 
Six months to Dec. 31, 1923, estimated profit on working, £75,000. Cash balance at June 30, 1923, 
£112,427; sundry debtors, £19,361; gold consignment account, £68,680; shares and interests in 
co-operative concerns at cost, £18,840; sundry creditors, £79,489. 

A register of shares is kept in London. ‘Transfer form mm London, common; fee, 2s. 6d. 

per 100 shares or part of 100, plus African stamp duty of 1s. per £100 (or part thereof). of 
consideration money. Share warrants to bearer for 1, 5and 25 shares can be obtained in 
exchange for registered share certificates on payment of a fee of 1s. from 1 up to 5 shares, and 
2s. 6d. for every 100 or part of 100 shares beyond, and 1s. per warrant, and share warrants may be 
reconverted into registered shares on payment of a fee of 5s. per 100 shares or part of 100, and 
1s. for each new certificate. Dividends are paid to European shareholders about five weeks after 
closing of books by cheque direct from the London office. London Secretaries’ telegraphic address, 
Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 10s. 
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Consolidated Mines of Cornwall, Limited.—Directors: H. Van den Bergh (Chairman), W. J. 
Moore, Sir C. B. W. Rashleigh, Bart., G. L.eSchlesinger and D. 8. Van den Bergh. Secretary: 
M. E. Fraser. Office: 32, Seething Lane, E,C.3.—The company was registered August 22, 1919, 
to acquire china clay properties known as Wheal Rashleigh, Criggan, Luxulyan and Cornhill, 
about 400 acres in extent, situate near St. Blazey, Par Station, Cornwall. The authorised capital is 
£66,000 in shares of £1, £33,000 being in 7 per cent. cumulative preference shares and#£33,000 in 
ordinary, all of which has been issued and called up. There is also debenture stock for £34,000, with 
interest payable quarterly. 


The accounts are made up to January 31 and July 31. The company is a private concern, 
and no further information is obtainable, but this notice has been officially revised. 


Voting power, one vote for every share. Director’s qualification, 200 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Exchincla, Fen, London. Telephone 
number, Royal 2808. 


Consolidated Mines Selection Company, Limited,—Directors: W. McDermott (Chairman), 
R. J. Frecheville, F. W. Green, A. Hicks, L. Oppenheimer and J. S. Wetzlar. London 
Manager and Secretary: C. W. Moore, F.O.1.8. Office: 5, London Wall Buildings, E.C.2,— 
The company was registered June 25, 1897, to take over the businesses of the Mines Selection 
Company, Limited, registered May 21, 1895, and the African Metals Company, Limited, registered 
July 12, 1895, with a view to dealing with mining properties in all parts of the world. In 1905 
other interests were acquired from Messrs. A. Dunkelsbiihler and Co.; and in 1916 the property, 
rights and assets of the East Rand Central Mines, Limited, which owned 424 gold and coal claims 
covering all the farm Schapenrust, on the East Rand, were purchased for £6,936 in cash and 15,134 
fully-paid shares of £1 in the Brakpan Mines, Limited (these 424 gold and coal claims were sold to 
Brakpan Mines, Limited, in 1917). 

Late in October, 1922, the company entered into an agreement with the Anglo-American Corporation 
of South Africa, Limited, under which the corporation took over all the company’s South African assets 
as at June 30, 1922, this transaction involving a cash payment of £212,046 and the issue to this 
company of £524,425 shares in the Anglo-Amerisan Corporation, increasing the holding of the company 
in the corporation to 808,981 shares. As part of the agreement four of the company’s directors were 
appointed to the board of the Anglo-American Corporation. 


In August, 1911, the sum of 10s. per share was written off as lost, and the authorised capital is 
now £600,000 in shares of 10s., all of which has been issued and paid up, including 95,000 shares 
issued to the shareholders at 30s. per share in November, 1919, in the proportion of one new share 
for every twelve held. 


There are also 5 per cent. debentures for £47,160, outstanding balance of £400,000 issued late 
in 1905 at par; the debentures are redeemable by fifteen annua] drawings at par (commenced in 
November, 1914), but the company may redeem them at any time at a premium of 5 per cent., or by 
purchase in the market at or under that price. 


The accounts are now made up annually to December 31, and submitted in May. In August, 
1911, £552,500 was written off the capital, as above, in order to extinguish a debit to profit and loss 
and provide for depreciation in the assets ; for 1912 10 per cent. was paid on the reduced capital ; for 
1913 and 1914, 5 each year; for 1915, 15; for 1916, 225; for 1917 and 1918, 30; for 1919, 35; for 
1920, 15; for 1921, nil; for 1922, 125. The dividends up to and including 1914 were paid free 
of income tax. In respest of 1922 there was a revenue from interest, dividends and sales of 
securities, etc., of £84,184, and after providing for dividend, a credit balance of £25,117 brought down was 
reduced to £21,738. Reserve fund, £67,684. Cash balance at December 31, 1922, £99,838 ; shares in 
other companies, (chiefly South African), £754,464; other investments, £1,850; sundry debtors, 
£121,767 ; sundry creditors, £171,947. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Interlink, London. Telephone numbers, 5216 and 5217 
London Wall. The shares are quoted in the official list. Latest prices—shares, 14s. ; debentures, 
925. Also quoted at Liverpool. 


Consolidated Mining and Smelting Company of Canada, Limited.— Directors: J. J. Warren 
(President), C. R. Hosmer (Vice-President), J. C. Hodgson, H. Joseph, W. L. Matthews, Sir 
E. B. Osler, H. S. Osler, J. K. L. Ross and §. G. Blaylock. Office: Drummond Build- 
ing, Montreal, Canada.—The company was incorporated under Canadian laws in January, 1906, 
and owns a number of gold, silver, lead and copper mining properties situated in various districts 
of British Columbia, besides smelting, concentrating and refining plants. Early in 1916 the company 
acquired control of the West Kootenay Power and Light Company by means of an exchange of 
shares. 

Authorised capital—$15,000,000, shares $25; issued and paid up, $10,533,700, 


There are also 7 per cent. 20-year convertible debentures of $1,000, $500 and $100 for $6,000,000, 
dated July 1, 1922, issued in Canada ($3,000,000 in exchange for pre-existing debentures). Interest 
Jan. land July 1. Repayable July 1, 1942; convertible at any time after July 1, 1927, into shares 
at par. 


Company also guarantees principal and interest of $1,750,000 West Kootenay Power & Light Co. 
debentures. 


The accounts are now made up annually to December 31, and submitted in Montreal in 
April. Dividends of 24 per cent. each time were declared in May, August and November, 1906, 
and February, May and August, 1907; 14 in November, 1907 ; 4in October, 1912; 2 each time in 
June, September and December, 1913, March, June, September and December, 1914, and March, 
June and September, 1915; and 24 in December, 1915, and March, June, September and December, 
1916, 1917, 1918 and 1919 and March, June and September, 1920—none then until Dec., 1923, when 6 per 
cent. was declared for year 1923. For the year to December 31, 1922, there was a profit, after providing 
for interest charges and $252,882 for taxation, .of $975,448, increasing a credit balance of $1,079,737 
brought down to $2,055,185. Cash balance at Dec. 31, 1922, $4,184; sundry debtors, $276,232; 


MINING, EXPLORATION AND SMELTING COMPANIES. 1891 


ores and metals on hand and in transit, &c., $2,023,764; mine and smelter stores and material, 
$1,510,983; sundry creditors and loans, $4,752,994. Latest price of shares in Montreal, 27}. 


Consolidated Welsh Mines, Limited.—The company has ceased business. 


Contractors, Limited.— Directors: G. Thomson and R. H. Wesencraft. Secretury: H. T. McCon- 
ville. Office: 65, London Wall, E.C.2.—The company was registered September 8, 1913, to acquire the 
assets and undertaking of a company of the same name, which was registered February 21, 1900, for 
the purpose of dredging the Lake of Guatavita, Colombia, and to search for treasure. The authorised 
capital is £20,000 in shares of 5s., of which £9,084 15s. has been subscribed and called up, subscribers 
being allowed a commission of 2s. 6d. per share on all shares allotted to them. 

The first accounts were made up to September 30, 1914, and were submitted in December, 1914. 
A few emeralds and some pottery and small ornaments of gold and copper have been found. No 
operations are now in progress. ‘l’o September 30, 1914, exploration, preliminary and administration 
expenses amounted to £2,660. Cash balance at September 30, 1914, £241; draft in transit, £100 ; 
sundry debtors, nil; sundry creditors, £708; balance of cost of concession, £875. No later accounts 
have been issued, but this notice has been officially revised. Voting power, one vote for every 
share. Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cyanogen, London. Telephone number, 187 London Wall. 


Copper Mines of Copiapo, Limited.—Directors: H. Loeffler and F. Merricks. Secretary: O. J. 
Whitaker, A.C.I.8. Office: Dashwood House, E.C,2.—The company was registered June 18, 1912, to 
acquire the mining property of the Copiapo Mining Company, Limited (in liquidation), consisting 
of an estate 15 miles in length, situate in the valley by the Copiapo River, province of Atacama, 
Chile, copper mines known as Checo, Dulcinea and the Ojancos group. The authorised capital is 
£10,000 in shares of £1, all of which has been issued and paid up. 

Mining operations are in progress. The company is a private undertaking, and reports and 
accounts are not published, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Strongyle, London. Telephone number, London Wall 9575. 


Corderoy Syndicate, Limited.—Dvzrectors: C. H. Hills, R. C. N. Robinson, L. T. Stephens. 
Secretary: W. T. Gittens, F.I.8.A. Office: 52, Queen Victoria Street, E.C.4. 

Registered September 4, 1895, and acquired for 120,000 fully paid shares and £35,000 cash, three 
-groups of gold-mining properties, about 500 acres, in Nicaragua held under titles granted by the 
Nicaraguan government, together with about 8,000 acres of freehold lands, water rights, wood-cutting 
rights, mill buildings and machinery, tram-lines, etc. The syndicate has also acquired leases granted 
by the British Columbian government of 330 acres of mineral claims (containing copper, gold and 
silver on Sidney Inlet, Vancouver Island). The syndicate is under an obligation to cause one-tenth 
of the capital of any company formed to work the British Columbian properties to be allotted as fully 
paid to the Alert Mining Syndicate, Limited. Development and prospecting operations are proceeding 
on the Nicaraguan property, the British Columbian properties not being dealt with at present. 

It is proposed to dispose of the Southern group of properties to a subsidiary company for 
£20,000 in cash and £40,000 in shares. 


Authorised capital £100,000, shares 5s. ; all issued and called up. In Jan., 1922, shares subdivided 
from £1 to 5s. 


Accounts to Ost. 31, submitted Dec. Accounts for period from commencement of operations to 
Oct. 31, 1923, showed mines development account, £7,336; cash, £3,922; short term loan, £4,375 ; 
underwriting commission, £11,105; sundry creditors, £2,405. 

Voting power, one vote for each share. Director’s qualification, £100 in shares, Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Yendys, London. Telephone numbers, 4941 and 4942 
City. Latest price, 4s. 3d. 


Cordoba Copper Company, Limited.—Directors: E. Taylor (Chairman), R. E. Carr, J. E. 
Champney, H. F. Marriott, Rt. Hon. Lord Vaux of Harrowden, Lt.-Col. C. H. Villiers. Managers : 
John Taylor and Sons. Secretary: G. H. Wells, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4.— 
The company was registered August 5, 1908, to amalgamate the Cerro Muriano Mines, Limited, 
registered May 7, 1903, and the North Cerro Muriano Copper Mines, Limited, registered March 8, 
1906, and, with additional land since acquired, owned copper-bearing properties of a total area of 
approximately 770 acres, situate near the city of Cordova, Spain—these properties have since been 
disposed of, and a working option over a copper mining area of about 20 sq. miles in Singhbhoom 
district of Bengal, Chota, Nagpur, India has been secured. 

_ In order to eliminate a debit balance of £126,227, the capital was reduced in March, 1923, to 
£30,000 in shares of 2s., by writing 3s. off each share, and by reducing the nominal amount of all the 
shares from 5s. to 2s, With a view to providing power and concentrating plants 2,200,000 additional 
shares were created in April, 1923, and the authorised capital is now £300,000 in shares of 2s., of which 
£160,000 has been issued and paid up, 

The accounts are made up annually to December 31, and submitted in April or May. For 1912 
and 1913 dividends amounting to 20 per cent. were paid each year; for 1914 and 1915, nil ; and for 1916, 
10 per cent.—none since. Exploration and development work by means of shafts, adits and costeaning 
pit is proceeding on the property in India, on which it is proposed to erect power and concentrating 
plants. At December 31, 1922, there was’ a debit to mining and general expenditure in India and 
expenditure in London, of £30,264. Cash’ balance at December 31, 1922, £2,337 ; £13,000 4 per cent. 
National War Bonds (1927), £13,000 ; £13,000 5 per cent. war_stock (1929-47), £12,995 ; sundry debtors 
£730; sundry creditors, £2,562. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4214 City Latest price, 1s. 7d. 


Cornelly Quarry Company, Limited.—Controlled by Baldwin’s, Ltd. 
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Cornish Tin Sands, Limited.—Office: Friars House, New Broad Street, E.C.2.—The company 
was registered October 4, 1912, to acquire the right to deal with the sands in St. Ives Bay, Corn- 
wall, where an alluvial tin deposit had been proved to exist. 

Authorised capital £120,000, shares £1, £102,007 subscribed and called up. 

‘There was formerly 10 per cent. debenture stock for £4,000, but this has all been paid off. 

The receiver having realised all the assets, the company has been dissolved. 


Cornish Valley Slate Quarries, Limited.—Being wound up voluntarily. Liquidator: W. C. 
Turner, 45, Gainsborough Flats, Erasmus Street, Westminster, S.W.1. 


Cornwall Slate Quarries, Limited.— Directors : G. Temple Harris (Chairman), A. 8. Beales, H. P. 
Burton, W. D. French, H. J. Griffiths. Secretary: R. H. J. Strutt. Office: Charterhouse Chambers, 
Charterhouse Square, E.0.1 

Registered March 3, 1919; owns (now freehold) Trevillett Slate Quarries, about 350 acres, in parish 
of Tintagel, Cornwall. 

The authorised capital is £180,000 in shares of £1, of which £51,535 has been issued and called 
up, 20,000 shares having been allotted credited as fully paid in part payment of the purchase 
consideration. In 1920 the shareholders’ committee purchased the whole of the vendors’ shares, 
the vendors forgoing their royalty on production, There are also 10 per cent. income bonds of £1 
each for £8,300 (issued in 1921), part of £15,000 authorised. The directors are entitled, as additional 
Pcie hb ine to 5 per cent. of the net profits earned in each year in which a dividend of 10 per cent. 
is paid. 

The accounts are made up annually to March 31, and submitted in November. The quarries 
were shut down from April to November, 1920, but are now re-opened and production is being 
maintained on a moderate scale. In the year to March 31, 1922, sales of slate realised £7,745; 
and in 1922-23, there was a gross profit from trading of £1,639, and in respect of 1922-23, after provid- 
ing for administration, interest, and other expenses and £510 for depreciation on plant, &c., there 
was a loss of £1,815, increasing a debit to profit and loss brought down to £8,771. Cash balance at 
March 31, 1923, £4380; sundry debtors, £1,479; sundry creditors, £2,950, while preliminary expenses 
appeared in the balance sheet as an asset for £6,728. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. 


Corocoro United Copper Mines, Limited.—Directors: Baron R. de Batz, of Paris (Chairman), 
F. Robellaz (Deputy-Chairman, Paris), J. L. Barber, P. Bebin (Paris), A. Berthin (Paris), N. Berthin 
(Paris), L. Charbonnel, L. Monnier (Paris), Baron C. Portalis (Paris), A. Vincent, E. Mérigeault. 
Secretary in Paris: R. Leo. Head Office: 7, Rue des Italiens, Paris. Secretary in London: L. EK. 
Banks, Registered Office: 5, Lothbury, E.C.2.—The company was registered August 6, 1909, to acquire 
the assets and undertakings of J. K. Child and Co., Limited (registered November 3, 1905), and three 
other concerns, owning copper-producing properties, situate at Corocoro, Bolivia. 

In January and December, 1921, 300,000 additional shares were created each time, and the 
authorised capital is now £1,300,000 in shares of £1, of which £734,852 in ordinary shares has been 
subscribed and paid up, including 67,361 bonus shares issued in March, 1922, in the proportion of 
one new share for every ten shares held as a bonus from the reserve fund, while £100,000 in pre- 
ference shares was issued in June, 1922, at the price of 50 francs per share, existing shareholders being 
offered preferential allotment in the proportion of one preference share for each seven ordinary shares 
held, ‘The preference shares are entitled to a cumulative dividend of 4 francs per share per annum, 
and to 20 per cent. of the surplus profits distributed as dividend in such year, while in the event of 
a winding up the preference shares have a priority as to repayment of capital, pari passu with any 
preference shares hereafter issued, ranking pari passu at £1 per share, payable in French currency and 
not less than 50 francs per share, plus any arrears of the fixed dividend and interest to date of repay. 
ment. All payments in respect of dividends and capital are made in French currency, subject to 
deduction for French taxes, and power is reserved to issue a further 100,000 preference shares of £1 
each, ranking pari passu with the existing issue. 

There are also £250,000 8 per cent. bonds of £10 or 500 francs each (the total authorised), issued in 
March— April, 1921. The bonds are to bearer, are issued under French laws, but the company 
holds itself responsible for all French taxes, present and future, and a ‘‘Société civile” has been 
formed to represent the holders of the bonds. Coupons are payable April 1 and October 1, and 
the bonds are repayable at par not later than. April 1, 1931, but may be redeemed by drawings in 
whole or in part at any time after April 1, 1926; they may, however, be purchased below par at 
any time either in the market or by agreement, both capital and interest being payable solely in 
French currency at the fixed rate of 50 francs to the £. Holders have the right before April 1, 1926, 
of converting into ordinary shares at par. 

Accounts, in future, to Dec. 31, submitted (Paris) before June. For 1912-13 1°20 francs per 
ordinary share was paid; for 1913-14, 60 centimes; for 1914-15, 1 frane; for 1915-16, 3 frances; for 
1916-17 and 1917-18, 6 francs each year ; for 1918-19, 2 francs (paid on April1, 1920); and for 1919-20, 
1920-21, 1921-22 and 1922-23, nil, while in January, 1921, a bonus in ordinary shares was sanctioned by 
the shareholders from the reserve fund, and issued in March, 1922, as stated above. ‘The dividends up 
to and inclusive of 1915-16 were paid free of income tax. In respect of year to June 30, 1923, there 
was a profit on trading, after providing £24,153 for depreciation on new buildings and installations, &c., 
of £43,852, while after providing for interest and general expenses, there was an available sum of 
£14,565, of which £5.636 was written off for brokerage and expenses of issue of preference shares, 
£5,000 was reserved for doubtful debts, and £3,929 was written off for additional depreciation on new 
buildings and installations, &c. General reserve, £11,020. Cash balance at June 30, 1923, £15,095 ; 
copper in stock and in transit, £45,623; sundry debtors, £27,340; investment and loans, £163,523 ; 
sundry creditors and bills payable, £37,116. The next accounts will be for the six months to 
Dee. 31, 1923. 

Voting power, one vote for every share of either class. Director’s qualification, 400 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Liobarco, Stock, London. Cable 
address, Corunicop, London. Telephone number, 1793 London Wall, Latest price of ordinary, 5s. 2d. 
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Coronation Syndicate, Limited.—ZLondon Committee: J. E. Percival, F.C.A. (Chairman), 
T. J. Grahame, Sir H. Trustram Eve, K.B.E., Lt.-Qol. F. E. Fremantle, M.P., H. 0. Walrond, 
Sir C. K. Butler, K.B.E. London Secretary: M. Jenks, F.C.A. London Office: 6, Old Jewry, 
E.C.2. Head Office: Johannesburg, South Africa. 

Registered in Transvaal in 1902. In Feb., 1920, acquired 1,000 claims on Farms Wilgepoort and 
Dispoort (984 claims now held), all in Heidelberg District, for 300,000 fully-paid £1 shares. Also 
acquired for 1,000,000 fully-paid 5s. shares mineral lease for 25 years from Dec. 27, 1919, over 3,205 
morgen of the Farm Luipaardsvlei, No. 10, between properties of Randfontein Estates and Western 
Rand Estates Co’s. in Krugersdorp District; and owns the freehold farm Zonneskraal, No. 50, 
Heidelberg District, about 277 morgen in extent. At June 30, 1922, also held 15,821 shares in 
Afrikander Proprietary Gold Mines, Ltd., 15,583 shares in Macharie Gold Mining Co., Ltd., and 100 
shares in African World, Ltd. 


In 1904 it was decided to divide each existing share of £100 into 100 shares of £1, to purchase 
the vendor’s interests in the properties for £27,500 in shares, and to issue 30,000 new shares of £1 
each at £15 per share ; and the authorised capital was formerly £750,000 in shares of £1, of which 
£520,000 had been subscribed and paid up. 


In order to provide the necessary working capital to develop the Randfontein reefs located on 
the farm Luipaardsvlei No. 10, and also further capital to bring the property to a producing stage, 
resolutions were passed in April, 1922, to reconstruct the syndicate and entirely to reconstitute the 
London committee. No assessment was made in respect of the holdings of the then shareholders, but 
they were given an opportunity to subscribe new capital. Under the reconstruction shareholders 
received a fully-paid 5s. share in exchange for every £1 share held by them. The subscript’on of 400,000 
shares of 5s. each tor the purpose of the immediate development was underwritten on*the basis of 5 per 
cent, commission to the underwriters, who, as a further consideration, received an option exercisable 
up to December 31, 1924 (extended from February, 1924), on a further 400,000 shares of 5s. each at 
7s. 6d. per share. The whole of the 400,000 shares underwritten were offered to the existing share- 
holders, who were entitled to subscribe the whole number if they7so desired, any shareholder exercising 
such right receiving a share for share option on the amount subscribed by him, exercisable up to 
December 31, 1924 (extended from February, 1924), at 7s. 6d. per share. Option certificates were 
issued by the company. 


The authorised capital is now £480,000 in shares of 5s., all of which has been issued and paid up, 
and a further 120,000 shares are under option at 7s. 6d. per share until Dec. 31, 1924, on one month’s 
notice, making a total of 920,000 shares under option, and the directors are authorised to create and 
issue the shares necessary to satisfy the above-mentioned option rights. 


The accounts are made up annually to June 30, and submitted in Johannesburg about December. 
No dividend has yet been paid. Shaft sinking is in progress on Luipaardsvlei No 10, south of Rand- 
fontein, and the reef is expected to be struck at 800 feet. At June 30, 1921, there was a debit to 
profit and loss of £167,420, and to administration and general expenditure of £8,495, which were 
written off on the reduction of capital. Debit to administration and general expenditure at June 30, 
1922, £2,268. Cash balance at June; 30, 1922, £9; sundry debtors, £5; loans to another company, 
£11,984 ; share investments at or under cost, £1,000, after writing off £26,533 on reduction of capital ; 
sundry creditors and Joans, £21,178. 

Voting power, one vote for every share. A register of shares is keptin London. Transfer form 
in London, common ; fee, 2s. 6d. per transfer of 100 shares or part of 100, plus African stamp duty 
of 1s. per deed per £100, or part of £100, of consideration money. Telegraphic address, Brevetcies, 
London. Telephone numbers, 7170, 7171 and 7172 Central. Latest prices—shares, 4s. 6d. ; option 
certificates to bearer, 1s. 3d. 


Crescens (Matabele) Mines and Land Company, Limited.— Directors: H. B. Vaile (Chairman), 
J. H. Angus, W. Forbes and R. Simpson. Secretary: J. Fraser, F.C.A. Office: 31, Copthall Avenue: 
E.0.2.—The company was registered March 15, 1895, and now owns about 364,975 acres of land and 
45 gold mining claims situated in Matabeleland and Mashonaland, 

In 1909 the sum of 10s. per share was written off, and the authorised capital is now £75,000 in 
shares of 10s., of which £72,710 has been subscribed and paid up. f 

The accounts are now made up annually to June 30, and submitted in October. In respect of the 
fifteen months to March 31, 1910, a dividend (the first) of 5 per cent. was paid on the reduced capital ; 
for the twelve months to March 31, 1911, 5 per cent. was again paid; the next dividend was 5 per 
cent. paid for the year to June 30, 1914; for 1914-15 no distribution was made; for 1915-16 and 
1916-17 5 per cent. was paid each year; for 1917-18, 75; for four years to 1921-22, 10; for 1922-23, 
nil. The dividends down to and inclusive of 1916-17 were paid free of income tax. Carried forward, 
£976, including £361 broughtdown. Cash balance on June 30, 1923, £1,639; investments, £20,430 ; 
sundry debtors, £12,646 ; sundry creditors, £791. 


Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Groundwork, London. Telephone numbers, 7460 and 7461 
London Wali. Latest price, 8s, 6d. 


Crown Diamond Mining and Exploration Company, Limited.— London Committee: H. D. Lewis 
and GC. F. Rowsell. London Secretary: E. S. Layton. London Office: Stafford House, 14-20, King 
William Street, E.C.4. Head Office : Johannesburg.—The company was registered November 138, 1908, 
under the laws of the Orange Free State, and acquired the property of the Lace Diamond Mining 
Company, Limited; certain areas have since been abandoned, and the company now owns 2,950 acres, 
situate in the district of Kroonstad, Orange Free State; the mine is situate on the Farm Ruby and 
comprises 271 claims. 

In June, 1922, share capital was reduced to £73,333 in 5s. shares by cancelling 30,000 unissued £1 
shares and £146,667, capival lost or unrepresented by available assets, holders of 220,000 issued £1 shares 
receiving four 5s. shares for every three £1 shares held. The capital as reduced was increased to 
£225,000 by creation of 606,668 5s. shares, and 320,000 fully paid shares allotted at par in satisfaction 
of indebtedness of £80,000; of balance of 286,668 shares 200,000 were offered at par with preference 
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in allotment to existing shareholders. Options (expiring June, 1924) over 186,668 shares at 7s. 6d. 
were granted to subscribers and underwriters. 

Authorised capital £225,000, shares of 5s. ; issued and paid up, £203,333. i 

Accounts to Dec. 31, submitted Johannesburg Sept. No dividend yet. Washing operations sus- 
pended May, 1914, resumed Dec., 1919, and again suspended April, 1921. Re-equipment of mine, 
for an output of 50,000 loads per month, proceeded during 1922, and washing started Aug., 1923. 
Debit to profit and loss of £187,990 at Dec, 31, 1922, was eliminated in reduction of capital above. 
Debit to mine development and general expenditure at Dec. 31, 1922, £119,600; cash, £29,799; 
diamonds‘on hand, £3,509; sundry debtors, £442; sundry creditors, £5,976. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form 
in London, common; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of Is. 
per £100 (or part thereof) of consideration money. Telegraphic address, Europafric, Stock, London. 
Telephone numbers, 722 and 723 Central. Latest price, 5s. 7d. 


Crown Mines, Limited.— London Committee: F. Eckstein, F. Heim, Sir R. Sothern Holland, Bart., 
R. Walker and J. Prinsep. General Manager: A.J. Walton. London Secretaries: A. Moir and Co, 
London Office: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa. 

The company was formed, under the laws of the Transvaal, in March, 1892, as the Rand Deep Level 
Gold Mining Company, and in 1894 the name was changed to Crown Deep, Limited ; in 1909 the com- 
pany absorbed the Crown Reef Gold Mining Company, Limited, Langlaagte Deep, Limited, South 
Rand Gold Mining Company, Limited, Paarl Central Gold Mining and Exploration Company, Limited, 
Rebinson Central Deep, Limited, Langlaagte Royal Gold Mining Company, Limited, &c., besides 
acquiring additional properties, and the name was then changed as above. The company now holds 
2,885 gold mining claims (including 546 acquired in 1928) under mynpacht and claim title, the 
freehold over about 7,600 acres, a half share in the freehold of about 500 acres on the Farm 
Langlaagte No. 13, the townships of Ophirton, Booysen Reserve and Lakeview, and 19 water 
rights, allon the farms Turffontein, Langlaagte, Ormonde, Mooifontein, &c., in the Witwatersrand 
district of the Transvaal. The undermining rights in respect of 5°2 claims, situate to the east of the 
company’s property, and in respect of 106°037 claims situate on certain water rights and mining stands, 
have been acquired in consideration, as regards the former, of a payment tothe government of the 
Union of South Africa of £299,685 in fifteen annua] instalments of £19,979, commenced on 
September 30, 1911, and, as regards the latter, of a payment of £148,890 in fifteen annual 
instalments of £9,926, commenced on December 31, 1917; while in March, 1923, ithe undermining 
rights of an area equal to approximately 494 mining claims on portion of farms Mooifontein 14 and 
Vierfontein 15 were acquired from the government for £31,000. 

In 1909 each share, then of £1, was subdivided into two shares of 10s., and the capital was 
largely increased, the authorised amount being now £1,000,000 in shares of 10s., of which £940,106 
has been issued and paid up, including 34,087 ex-enemy shares which have been purchased and are 
held by the company. 

There are also 5 per cent. first mortgage debentures to bearer of £50, £100 and £500 each for 
£150,000, balance outstanding at January 1, 1924, of £1,000,000 issued in September, 1912, at 974 
per cent, ; interest is payable January 1 and July 1, and the debentures are redeemable at 103 per cent. 
by eleven annual drawings of £85,000 each—the first repayment having been fixed for January 1, 1915 
—and a final instalment of £65,000 payable on January 1, 1926, but the company reserves to itself the 
right to purchase the whole or any part of the debentures in the open market or otherwise at any 
time at or below 103 per cent. (plus accrued interest), or to redeem the whole or (by drawings) any 
part of the issue at 105 per cent. at any time after having given three months’ notice of its intention so 
to do, and to treat any debentures so purchased or paid off in satisfaction pro tanto of its obligation 
to make any annual drawing or drawings. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or June, 
The first dividend paid by the amalgamated company was 65 per cent. declared in December, 1909, 
and 65 per cent, was again declared in June, 1910, 55 in December, 1910, June and December, 1911, 
1912 and 1913, and June, 1914, 30 in December, 1914, 35 in June, 1915, 30 in December, 1915, 
25 in June and December, 1916, 20 in June and December, 1917, 15 in June, 1918, 5 in December, 1918, 
and June, 1919, 35 in December, 1919, 275 in June, 1920, 50 in December, 1920, 10 in June, 1921, 
223 in December, 1921, 5 in June, 1922, 35 in December, 1922, 274 in June, 1923, and 40 in December, 
1923. In 1920 gold to the value of £3,704,474 was obtained, including £926,062, premium on gold 
realised ; in 1921, £3,388,748, including £691,002 premium; and in 1922, £2,717,487, including 
£13,173 premium (operations suspended Jan. 10 to March 17, owing to strike of workmen), and in 
respect of 1922, after writing off £222,140 expended on capital account, and deducting the dividend 
declared in December, 1922, there was a credit to appropriation account at December 31, 1922, of 
£378, 822, against £502,559 brought down. In 1923 there was an estimated profit of £1,080,142.. Cash 
balance at December 31, 1922, £875,225; gold consigned, £342,019 ; shares and interests in other 
companies, £69,646 ; sundry debtors, £47,624; due to the Union of South Africa government in respect 
of the above-mentioned annuities, £144,276; sundry creditors, £591,152, including £323,122 for the 
dividend declared in December, 1922. 

Voting power, one vote for each share. Director’s qualification, 500 shares. A register of shares 
s kept in London. Transfer form, common; fee, 2s, 6d. per deed of 100 shares or part of 100 shares, 
plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Share- 
warrants to bearer are issued for 1, 5, 10, 25, 50 or 100 shares on payment of a fee of 1s. from 
1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant ; 
share warrants can be split into warrants of different denominations on payment of the usual fees, 
and warrants may be reconverted into registered shares on payment of a fee of 5s. per 100 shares 
or part, and 1s. for each new certificate. Dividends to European shareholders are paid about five 
weeks after closing of books, by cheque direct from the London office. London Secretaries’ tele- 
graphic address, Debris, Ave, London. ‘Telephone numbers, 1455 and 1456 London Wall. Latest 
prices—shares, 60s. 8d. ; debentures, 101}. 


Cyprus Sulphur and Copper Company, Limited.—Directors : G. M. Ritchie (Chairman), T. D. 
Lawther and D, Maxwell. Secretary: F. A. Cassini. Office: 62, London Wall, E.C.2.—New Lymni, 
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Limited, was registered October 28, 1909, to acquire a concession, expiring in 1952, of copper and 
sulphur mines situate at Lymni, Cyprus, and late in 1919 the name was changed as above. Prospecting 
rights have also been acquired over areas at Kambia and Kappedhes, and work is proceeding. 
The authorised capital is £20,000 in shares of £1, and the whole amount has been subscribed and 
id up. 
mS Thore are also 10 per cent. debentures for £8,462 (part of £20,000 authorised), of which £6,505 has 
been paid up. | 
Accounts to Dee, 31, submitted June. No dividend yet. Debt to expenditure in Cyprus and 
angen at Dec. 31, 1922, £12,020; cash, £1,339; sundry debtors, £1,883 ; sundry creditors and loan, 
457. 
Voting power, one vote foreachshare. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Escosul, Ave, Londoa. Telephone number, 7300 London Wall. 


Daggafontein Mines, Limited.— London Committee : W. L. Castleden,C. W. Moore, R. A.Macqueen- 
London Secretary: Henderson’s Transvaal Estates, Limited. London Office: 36-8, New Broad 
Street, E.C.2. Head Office ; Johannesburg, South Africa,—The company was registered March 28, 1916, 
under the laws of the Transvaal, to acquire the assets of the Daggafontein Gold Mining Company, 
Limited, registered October 1, 1902, under English laws. The property consists of the freehold portion 
of the Farm Daggafontein, No. 9, in the mining district of Boksburg, the area of which is 9,235 
acres (or 4,367 morgen), equal to about 6,283 claims. The farm was proclaimed on November 22, 1921, 
and the company has been granted owners’ reservations over areas totalling 2,401 morgen 66 square 
roods. On proclamation, the company was granted a mynpacht area equivalent to 1,257°781 claims ; 
besides which the company owns 179 discoverers’ claims ; 173 claims on the farm Daggafontein 
purchased from the Consolidated Mines Selection Company, Limited ; and the undermining rights of an 
additional area of 449 claims acquired from the government in terms of the Transvaal Mining 
Leases and Mineral Law Amendment Act, 1918, making a total of 2,058 claims. 

The registered capital is £1,017,075 in shares of £1, all of which has been allotted and paid up, 
including £598,033 allotted credited as fully paid to the vendor company. 

In June, 1919, the directors were given power to increase the capital to £1,500,000 without the 
authority of the company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Development operations were in progress, but in March, 1921, all mining operations were suspended 
until the times are more favourable to the raising of new capital. In the year 1922 the outlay on general 
expenditure amounted to £40,198, against which interest, sales and sundry revenue totalled £33,092. 
Cash balance at December 31, 1922, £23,410; sundry debtors, £902; sundry creditors, £517,500, 
including loans and interest of £506,996. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per 100 shares or part thereof. Telegraphic address, Daggamili, Ave, London. 
Telephone number, 6284 London Wall. Latest price, 2s. 2d. 


Damo (Nigeria) Tin Company, Limited.— Directors : OC. G. Lush (Chairman) and J. Waddington: 
Secretary: P. 8. Fitzer. Office: Blomfield House, 85, London Wall, E.C.2.—The company was 
registered February 23, 1912, and owns an exclusive prospecting licence over about five square miles, 
together with four mining leases of approximately 916 acres situate in Kano province, Northern 
Nigeria. 

The authorised capital is £50,000 in shares of £1, of which £45,007 has been allotted and 

aid up. 
Z The last accounts were for the twenty-one months to June 30, 1922, and were submitted in July, 
1922. No dividend has yet been paid. The mining leases have been let on tribute. At June 30, 
1922, there was a debit to expenditure account of £10,957. Cash balance at June 30, 1922, £29; 
sundry debtors, £151; shares in other companies, £262; calls in arrear, £150; sundry creditors, 
£2,543. No later accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6285 London Wall. 

Darymusu (West Coast) Development Company, Limited.—Directors: T. W. Brown and 
M. Epstein. Secretary: G. W. Vinson. Office: 9, King’s Bench Walk, Temple, E.C.4.—The 
company was registered January 20, 1910, to acquire the lease of a gold mining property, five square 
miles in extent situate at Besease, Upper Wassau, Gold Coast, and in 1921 about one square mile was 
acquired in Nigeria under prospecting licence. No operations are being carried out on either properties. 

The authorised capital is £25,000 in shares of £1, all of which has been subscribed and called up, 
including 8,026 shares issued in July, 1920, at £1 10s. per share. 

Accounts to Sept. 30, submitted May. Last dividend—fourteen months to Sept. 30, 1912, 12 per 
cent. actual. Debit to profit and loss at Sept. 30, 1922, £10,282; sundry creditors, £185. Cash, £168 ; 
sundry debtors, nil; investments at market price, £1,766. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Afrancesof, London, 
Telephone number, 2610 Central. Latest price, 1s. 6d. 

De Beers Consolidated Mines, Limited.— Directors : P. R. Frames, C.M.G. (Chairman), Rt. Hon. 
E. 8. Montagu (Deputy-Chairman), F. Baring-Gould, L. Breitmeyer, G. W. Compton, Col. Sir D. Harris, 
K.C.M.G., F. Hirschhorn, 8. B. Joel, R. F. P. Philipson-Stow, W. Pickering, D.S.O., H. P. Rudd, A, 
Viallate. General Manager: A. F. Williams. London Secretaries : J. Bruce and J. H. Bovenizer. 
London Transfer Office: 15, St. Swithin’s Lane, E.C.4. Head Office: Kimberley, South Africa.—The 
company in its present form dates from 1888, having been formed for the purpose of amalgamating the 
De Beers Mining Company, Limited, and the Kimberley Central Diamond Mining Company, Limited. 
In 1899 the undertakings of the London and South African Exploration Company, Limited, and the 
Kimberley Diamond Mining Company, Limited, were acquired, in 1900 that of the New Bultfontein 
Mining Company, Limited, and in 1913 that of the Voorspoed Diamond Mining Company, Limited. 
The company owns the De Beers, Kimberley and Voorspoed diamond mines, and the greater 
portion of the Dutoitspan and Bultfontein diamond mines (the last two partly on lease)—all situated in 
South Africa—and holds the pre-emptive rights over any diamond mines found in the territories of 
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the British South Africa Company and the South-West Africa Company, Limited. The company 
has unconditionally guaranteed the principal and interest of the Cape Explosives Works, Limited, 
£1, 250,000 54 per cent. first mortgage debenture stock, in which concern De Beers Consolidated Mines 
hold all the issued share’ capital, \viz., £500,000. 
Late in 1901 it was decided to reconstruct the share capital, giving one preference share of £2 10s. 
and one deferred share of £2 10s. in exchange for every old ordinary share of £5, and simultaneously 
a share bonus was declared of one new deferred share for every. sixteen of the old £5 shares, and the 
right of the company’s life governors to one-fourth of the net profits of each year after payment of 
36 per cent. on the share <apital was cancelled, the consideration being £400,000 in new deferred shares. ° 
The capital is now as under :— 
£2,628,610 Deferred shares of £2 10s., fully paid, part of £2,750,000 authorised, taking all the 
profits after payment of the preference dividend, Of the above amount 100,000 shares 
were created in December, 1922, for the purpose of acquiring all, or as many as may be 
obtainable, of the deferred shares of 2s. 6d. each of the Premier (Transvaal) Diamond 
Company, Limited, at the rate of one deferred share of the De Beers Company for 
every two deferred shares of the Premier Company, this offer remaining open until 
March 31, 1923. Quoted in the official list ; latest prices—registered, 114; bearer, 114. 
Also quoted at Bradford, Edinburgh, Glasgow, Halifax, Liverpool, Manchester, Notting- 
ham and Sheffield. 

£2,000,000 Preference shares of £2 10s., fully paid, ranking before the deferred for cumulative 
dividends of 40 per cent. per annum. Quoted in the official list; latest prices— 
registered, 113; bearer, 114. Also quoted at Edinburgh, Glasgow, Halifax, Liverpool, 
Manchester, Nottingham and Sheffield. / 

£1,635,495 Four-and-a-half per cent. debentures of £5, £10, £50, £100 and £500 each, outstanding 
amount of £1,750,000, secured by a first mortgage of all the immovable property acquired 
in 1899 under the contracts with the London and South African Exploration Company, 
Limited, and the Kimberley Diamond Mining Company, Limited. Holders of shares in 
those two companies had the option of taking these debentures in lieu of cash, and the 
amount so taken was £1,183,260, while the remaining debentures were issued pub- 
licly in June, 1900, at par.’ Coupons are payable January 1 and July 1, and the 
debentures are repayable January 1, 1930, at par, the company, however, having power 
to pay off at any time (since June 30, 1904), on six months’ notice, at 105 per cent. 
while in the event of the company making sales of any portion of the properties 
charged the proceeds are to be applied in redemption of debentures, at 105 per cent., by 
drawings, or by purchase if obtainable below 105. Quoted in the official list; latest 
price, 93. 

The accounts are made up annually to June 30, and submitted in Kimberley about December. 
in October, 1909, 20 per cent. was paid on the deferred shares ; and 20 per cent. was paid each time in 
May and November, 1910 and 1911; 25 (including a bonus of 5) in May, 1912; 20 (including a bonus 
of 5) in September, 1912; 15 in December, 1912; 40 (including a bonus of 10) in June, 1918; 30 in 
December, 1913; and 20 in August, 1914; tho next dividend was 40 per cent. paid in August, 1917 ; 
while 20 per cent. was paid in April, 1918; 30 (including a bonus of 10) in August, 1918; 20 
per cent. in December, 1918 ; 60 per cent, each time in June and December, 1919, and July, 1920; and 
20 per cent. in January, 1921—none since on the deferred shares (to Dec., 1923). In respect of 1921-22 
there was. no distribution on either class of share, but in January, 1923, 30 per. cent. was paid 
on account of arrears of the preference dividend, and in July, 1923, 50 per cent., being the balance of 
arrears and the dividend for 1922-23. Interim, 1923-24, 20 per cent. on preference declared in Dec. 
General reserve fund on June 30, 1928, £448,912; special reserve (to provide for redemption of 
debentures), £924,119; reserve for stabiliment of the diamond trade, £2,573,841; carried forward, 
£89,313. Owing to the financial disturbance in London caused by the war the mines were closed 
down early in August, 1914, but washing operations were resumed at Bultfontein and Wesselton 
Mines on January 1, 1916, and at Dutoitspan Mine in April, 1916. All operations, other than pump- 
ing and minor necessary work, were again temporarily suspended on January 1, 1922, but were resumed 
in December, 1922. Cash balance on June 30, 1923, £35,787 ; diamonds on hand, at cost, £333,271 ; 
invested resérve funds, £1,373,032 ; investments in other diamond mining companies and kindred 
interests, £3,002,451 (in respect of which there was a liability of £300,000); special investments, 
at market prices on June 30, 1923, £2,023,038; other investments, £163,076; sundry debtors, loans 
and bills receivable, £135,465 ; blue ground on floors standing in the books at cost, £1,446,453 ; sundry 
creditors, loans, &c., £682,985. 

Voting power, one vote for each deferred share. Director’s qualification, 800 shares of either 
class. A share register is kept in London. Transfer form in London, common; fee, 2s. 6d. per 
transfer un to 100 shares, and 2s, 6d. for every additional 100 shares or fraction thereof, plus South 
African stamp duty of ls. per £100 (or part thereof) of consideration money ; separate deed required 
for each class of shares. Share warrants to bearer for 1, 5,10 or 20 shares (both preference and 
deferred) may be obtained on payment of 1s. per share; no fee for re-exchanging from bearer 
to registered. Dividend warrants are despatched to shareholders in January and July. Telegraphic 
address, Picamulo, London. Telephone numbers, 1460 and 1461 Central. 


Deebook Dredging.—London Director: W. Clark. London Secretary: E. Habben. London 
Office: Palmerston House, E.C.2. Head Office: Ringwood, Victoria, Australia.—The company was 
registered May 22, 1918, under the laws of the state of Victoria, and has acquired tin- bearing 
properties, 440 acres in extent, situate at the north end of the Bangnon Valley, Renong, Siam. The 
company owns 15,000 shares of £1 each in Ronpibon Extended. 

The authorised capital is £100,000 in shares of £1, all of which has been issued, and £98,125 paid up, 
95,000 shares being fully paid and 5,000 having 12s. 6d. called up, but in November, 1920, April and 
August, 1921, returns of 1s. per share each time, and in November, 1921, February and December, 1922, 
and March, May, Aug., and Nov., 1923, of 6d. per share, were made. There is no liability beyond the 
amount subscribed. 
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The accounts are made up annually to May 31, and submitted at Ringwood in December. The first 
dividend was 5 per cent., declared in December, 1914; the next dividend was 5 per cent., declared in 
March, 1918; and 5 per cent. was declared in June and October, 1918, and January, May and 
September, 1919, and April, 1920. In view of the unsatisfactory results being obtained from 
the ground at Renong the company, in May, 1919, disposed of the dredge, machinery, plant, 
buildings, etc., to the Taiping Tin Dredging Company, Limited (Penang) for £33,000, payable in equal 
monthly instalments over three years, commencing March 1, 1920; the stock of dredge spares and 
stores are to be taken over by the purchasers of the dredge at book valuation (approximately £5,000). 
In the year 1917-18 the sales of tin realised £33,629; in 1918-19, £24,958; in 1919-20 the revenue 
was £1,190; in 1920-21, £129; and in 1921-22, £451, chiefly from dividends, and in respect of 1921-22 
the net result was a loss of £20,714, which, with a mine account of £49,690, was written off capital 
account. Cash balance at May 31, 1922, £1,897 ; sundry debtors, £17,360; shares in another company, 
valued at £24,450; sundry creditors, £2. Returns of capital have been made, as stated above. 

Voting power, one vote for every share. Australian director’s qualification, 200 shares. <A register 
of shares is kept in London. Transfer form in London, common (a special declaration by transferee 
required asto British subjects); fee, 2s. 6d. Shareholders on the London and colonial registers receive 
their dividends onthesame date. Telephone number, 6425 London Wall. 


Derek’s Tin Mines, Limited.— Directors: W. A. Addinsell (Chairman), R. H. Boyns, T. A. Gallie, 
J. I. Philips and E. H. Varwell. Agent and Secretary : Bright and Galbraith, Limited. Office: 7, 
Martin’s Lane, Cannon Street, E.C.4.—The company was registered March 4, 1920, to acquire a group 
of tin mines, comprising thirteen mineral leases having a total area of 108 acres and a further lease of 
20 acres for erecting buildings and machinery, situated at Stannary Hills, in the Herberton Tin Field, 
North Queensland, about 55 miles from the port of Cairns, with which it is connected by railway 
and tramline. 

In January, 1923, 15,000 additional shares were created, and the authorised capital is now £130,000 
in shares of £1, of which £100,000 has been subscribed and called up, including 55,000 shares issued 
credited as fully paid. There are also first mortgage debentures for £5,130. 

The accounts are made up annually to June 30, and submitted in December or January. Crushing 
commenced in May, 1921, and in August, 1921,mining and milling operations were temporarily discon- 
tinued, as the continuous fall in the price of tin made it impossible to carry out profitable working. 
The mines were re-opened in April, 1923; the plant and machinery is being overhauled, and milling 
was expected to commence in Jan., 1924. Debit to London otfice expenses and mine expenditure 
at June 30, 1922, £9,633. Cash balance at June 30, 1922, £36; sundry debtors, £216; preliminary 
expenses and brokerage, £5,344; sundry creditors and loans, £15,662. 

Voting power, one vote foreach share. Director’s qualification, 250 shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s.6d. Telegraphic address, Galabri, 
London. Telephone numbers, 611 and 612 Bank. Latest price, 5s. 3d. 


Diamantfontein Development Syndicate, Limited.— Directors: W. N. Morrison (Chairman), J. 
Beynon, R. Blelochand A. A. W. Grist. Secretary: C. J. Avery. Office; 3, London Wall Buildings, E.C.2, 
—The company was registered October 24,1911, to acquire from the Oceana Development Company, 
Limited, rights for five years to prospect for diamonds on the farms Diamantfontein, Graspan and 
Pienaarsfontein, of a total area of 11,725 acres, situate in the Bloemhof district of the Transvaal ; these 
rights have now expired. The authorised capital is £30,000 in shares of 10s., of which £17,016 10s. 
has been subseribed and called up. No operations are at present in progress. No report has yet been 
received, but this information is official. Voting power, one vote for every share. Director’s qualifi- 
cation, 100 shares for other than the first directors, Transfer form, common ; fee, 2s, 6d. Telephone 
number, 549 London Wall. 


Diamond Fields of Africa (D.F.A.) Exploring Company, J.imited.—Zondon Committee: R. Bleloch 
(Chairman), T. R. Tusting. Secretary: South African and Colonial Agency, Limited, London 
Office : 8, London Wall Buildings, E.C.2. Registered Office: 74, Fox Street, Johannesburg. : 

Registered ‘April 21, 1920, under the laws of the Orange Free State Province, and owns the 
Makganyene diamond mine and freehold estate of 1,000 acres situate about 135 miles west of 
Kimberley ; it also holds under government titles the Postmas No.1 and Postmas No.2 mines, about 
120 miles west of Kimberley, and has the right to purchase (£6,000) the Bowden and Smuts farms 
of about 7,700 acres with the two diamond mines thereon. Four of the mines have been proved 
to carry diamonds, and a plant has been erected on Postmas No. 1 Mine, with a capacity to treat 500 
loads per day. . 

The authorised capital is £272,500 in shares of 2s. 6d. each (with power to the directors to increase 
to £400,000), of which £268,950 has been issued and paid up, including 680,000 shares allotted as fully 

aid. 
. In May, 1922, the capital was increased from £110,000 to £272,500 by the creation of 1,300,000 
shares, 1,000,000 shares being allotted as fully paid in payment for the Makganyene and Postmas 
properties, 274,200 shares are to be allotted as fully paid in consideration of certain cash advances and 
the guarantee of further advances, and 274,200 shares are under option at par until May 15, 1924, 
and 500,000 until Nov. 15, 1924, 

The accounts are to be made up annually to September 30. ‘‘'There has already been expended on the 
Makganyene and Postmas No. 1 mines on plant and development work a sum of over £100,000. One 
of the plants erected on these properties has a capacity of treating 500 loads per day. . . . On the 
two first mentioned properties, true Kimberlite pipes of large area have been discovered and the other 
two also contain pipes of considerable size.” 

Voting power, one vote for each share. Director’s qualification, 800 shares. Transfer form, 
common ; fee, 2s. 6d. per deed, plus South African stamp duty of 1s. per £100, or part of considera- 
tion. Telephone number, 549 London Wall. 


Diamond Proprietary Mines, Limited.—Directors: H. C. Emery, F.C.1.8. (Chairman and 
Secretary), G. F. Davenport, W. W. Johnson and 8. 8. Kennedy. Office: 297, Winchester House, 
E.C.2.—The company was registered December 7, 1910, to acquire from the Vaal River Diamond 
Company, Limited, the farm Gong Gong, 3,571 acres in extent, situate in the division of Barkly, 
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Griqualand West, Cape Province, South Africa. The authorised capital is £50,000 in shares of 5s., 
of which £41,648 has been allotted and called up, £40,000 having been issued fully paid. _ 

The accounts are made up annually to June 30, and submitted in December. The property was 
proclaimed as an alluvial diamond field for public digging in May, 1912; the company derives a 
revenue from half-claim licences, rents, grazing and other sources. At June 30, 1922, there was a debit 
to profit and loss of £870, including a deficiency of £861 broughtdown. Cash balance at June 30, 1922, 
£170; sundry debtors, £1; preliminary and formation expenses, £2,032; sundry creditors and loans, 
£1,560, of which £1,000 is secured by mortgage. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Phenylic, London. Telephone number, 7108 London 
Wall. 


Dobbin and Cloncurry Mines, Limited.—Directors: H. J. Hill (Chairman), W. Clark, H. 
Edwards, W. D. Reid and T..G. Scott. Secretary: E. Habben, Office: Palmerston House, E.C.2.— 
The company was registered July 31, 1914, to acquire copper mining properties comprising about 2,800 
acres of freeholds and 400 acres of mineral leaseholds situate in the Cloncurry district, North 
Queensland. The authorised capital is £400,000 in shares of £1, of which £290,000 has been allotted 
and paid up. 

The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. An agreement was entered into with Mount Elliott, Limited, in July, 1916, which 
provides for the working as one concern of the mines of both companies as from March 1, 1916. ‘The 
Dobbin Company is to receive a proportion of the divisible profits of Mount Elliott each year as 
from June 30, 1915, which on the present issued capital of that company is as £601,295 shall 
bear to the total capital paid up plus the £601,295. Balance of expenditure account at June 30, 
1928, £61,957. Cash balance at June 30, 1923, £132; sundry debtors, £3 ; sundry creditors, £4,955. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. ‘Transfer form, common) fee, 2s, 6d. Telephone numbers, 6425 and 6426 London Wall. 


Doicoath Mine, Limited.— Directors : O. Wethered (Chairman), F. A. Robinson (Vice-Chairman), 
J. M. Holman, E. W. Janson and R, A. Thomas (Managing Director). Secretary: J, F. Odgers. 
Office: Camborne, Cornwall. (Telegrams, Dolcoath, Camborne.) London Registry Office: Capel House, 
54, New Broad Street, E.C.2. (Telephone, London Wall 1409.) 

Registered May 9, 1923, in reconstruction of company of same name, registered July 15, 1895, to 
acquire Dolcoath tin mine at Camborne, Cornwall, previously worked on the cost-book system, the 
mine being held under lease for sixty years from June, 1895, at a royalty. In 1918 the company, in con- 
junctior with the East Pool and Agar, Limited, purchased the whole of the mineral rights of the 
Tehidy Estate, covering nearly 9,000 acres. and also the freehold of all damaged lands, for the sum 
of £90,000, the East Pool and Agar participating to the extent of one-third. The company took 
over the mining rights in the lease it held of the Dolcoath mine, also the adjoining mining preperties 
known as Cook’s Kitchen and West Straypark, while the East Pool and Agar took over the mining 
rights of the East Pool mine (excluding the Agar Sett), together with the adjoining mining properties 
of Carn Brea, Barncoose and Wheal Tehidy, and the freehold in reversion of the site of its Tolvaddon 
stamps. A new company (Tehidy Minerals, Limited) was formed to take over the mineral rights 
of the undeveloped areas, and of the 60,000 shares of £1 each which formed the purchase-consideration 
40,000 were allotted to Dolcoath and 20,000 to Kast Pool and Agar. . The income from the revenue- 
producing properties retained belongs to the Dolcoath and Kast Pool and Agar companies in the: pro- 
portions of two-thirds and one-third respectively. Sinking of new circular shaft at Roskear isin progress. 

Accounts annually, date not yet (Dec., 1923) decided. 

Authorised capital, £300,000, shares, 10s.; issued, £272,917; called up, £220,417. Includes—350,000 
shares 7s. per share called up, issued credited 5s. paid (one share for each £1 share of old company) ; 
150,000 fully paid in exchange for £75,000 6 per cent. debenture stock of old company (option, 
certificates being also issued conferring right to exchange one share in 4 for equal number of shares in 
Tehidy Minerals,, Ltd., when latter are set free from existing charge in favour of Treasury) ; 
11,248 as fully paid for interest to March 31, 1923, on debentures referred to above ; and 34,586 as 
fully paid in exchange for priority shares of 1s. of old companv (two shares for 20 priority shares), 

Trade Facilities Act Advisory Committee have agreed to guarantee £65,000, against which 40,000 
shares held in Tehidy Minerals, Ltd., are deposited as security. 

Voting, one vote per share. Director’s qualification, 1,000 shares, Transfer form, common ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price in official list, 1s. 3d. 


Dome Mining Corporation, Limited.—Dzrectors : Sir E. W. Birch, K.C.M.G. (Chairman), E. B. 
Gaul, A.O.A., J. 8. Dane, Capt. L. J. W. Etherton. Secretary: W. G. Parson, A.C.I.S. Registered 
Office : 731, Salisbury House, H.C.2. 

Registered May 3, 1913, owns six gold dredging concessions on the Orbigo River, in the provinces 
of Leon, Northern Spain, embracing a total of about 4,019 acres, and a gold-reef mine in the 
province of Lugo, Spain, all held under direct lease from the Spanish government. The authorised 
capital is £100,000 in shares of 5s. each, of which £46,261 5s. has been subscribed and paid up. 

Late in 1923 additional working capital was provided, and a complete dredging plant is being 
installed on the Orbigo River alluvial gold areas, Northern Spain, which is expected to start work May 
to July, 1924. Boring operations are proceeding at the mine. 

Accounts to Dee. 31, submitted Dec. At Dec. 31, 1922, debit to mine development expenditure 
£4,458, and to London expenditure, £7,915. Cash balance, £210; sundry debtors, nil; sundry 
creditors, £1,415. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, common; __ 
fee, 2s. 6d. Telephone number, 5284 London Wall. Latest price, 5s. 6d. 


Dominion Gold Mines (Rhodesia), Limited.—Directors: D. J. Truscott and M. H. Mallon. 
Office: 46, London Wall, E.C.2.—The company was registered September 17, 1912, and acquired the 
lease (now lapsed) of 180 gold mining claims situate in the Marzoe district of Rhodesia. 


Negotiations are in progress fora new property. The authorised capital is £120 in sh £5 
of which £89,975 has been allotted and called A a aunbe ance ones Pe CIN mer ati 
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The accounts are made up annually to December 31. No report has yet been received, but this 
_ information is official. Voting power, one vote for every share. Director’s qualification, 400 shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, London Wall 2616. 


Ducktown Sulphur, Copper and Iron Company, Limited.— Directors: J. G. Gordon (Chairman 
and Managing Director), H. Dexter, O.B.E., Col. H. B. Mortimer and R. Annan. Secretary: J. W. 
Felstead. Office: 1, Gresham House, E.C.2. (Telegrams—Duchtiger, iondon.) 

Registered Feb. 16, 1891, to acquire freehold properties in Tennessee, U.S.A. 

Authorised capital is £200,000 in shares of £1—199,800 ordinary, and £200 in founders’ shares. The 
founders’ shares are entitled to one-half of the net profits after payment of non-cumulative dividends 
of 7 per cent. per annum on the ordinary shares. The entire capital has been subscribed and paid up. 

There are also 64 per cent. first mortgage registered debentures of £100 each for £47,000, 
outstanding balance of £130,000 (part of £200,000 authorised), of which £200 is held by the 
company, issued in 1911; interest is payable June 30 and December 31, and the principal is to be 
repaid by July 1, 1927, by means of an annuity of £15,000, payable by the company in half-yearly 
instalments, the balance of which annuity, after payment of interest, is to be applied in purchases 
of the debentures under 105, or to drawings (commenced January 1, 1914) at that price, while the 
company reserves the right to redeem all or any of the debentures at 105, on six months’ notice, 


The accounts are made up annually to December 31, and submitted in July. For 1905 the 
ordinary shares got 534 per cent. ; 1906, 824; 1907, 30 in cash and 25 in fully-paid ordinary shares ; 
four years to 1911, 10 each year in cash; 1912 and 1913, 124 each year (including a bonus of 24); 1914, 
8; 1915, 182; and for 1916, 20—none since. The founders’ shares received £152 18s. each for 1905; 
£249 3s. for 1906; £75 18s. in cash and £82 10s, in fully-paid ordinary shares}for 1907 ; £16 0s. 8d. for 
1908 ; £21 16s. 11d. for 1909; £28 4s. 4d. for 1910; £29 19s. 4d. for 1911; £54 18s. 10d. for 1912 and 
1913; £9 19s. 9d. for 1914; £67 8s. 7d. for 1915 ; and £129 17s. 4d. for 1916—none since. In respect of 
1922 there was a loss, after meeting debenture and loan interest, and writing off £4,000 to deprecia- 
tion of plant, of £16,524, increasing a debit to profit and loss of £14,964 brought down to £31,488. 
Cash balance at Dec. 31, 1922, £9,903; short loan on security, £7,000; investments at or under 
cost, £30,855; sundry debtors, £16,267 ; sundry creditors and loans, £139,699. 

Voting power, ten votes for every founders’ share, and one vote for every ordinary share, but 
on a resolution for increase of capital, or winding up, founders’ shares are entitled between them to as 
many votes as can be given in respect of the nominal capital of the company. Director’s qualifi- 
cation, 500 shares. Transfer form, common ; fee for registration of transfers, probate, death in joint 
holdings, marriage, power of attorney or distringas, 2s. 6d. The ordinary shares are quoted in 
the official list; latest prices—ordinary, 6s, 3d.; 6 per cent. debentures, 864. 


Durban Roodepoort Deep, Limited.—London Committee: C. F. Cohen, T. J. Milner, P. Troquet, 
and R. Walker. Mine Manager: C. Glyn. London Secretaries: A. Moir and Co. London Office: 
1, London Wall Buildings, H.0.2. Head Office: Johannesburg, South Africa.—The company was 
registered under the laws of the Transvaal on February 16, 1895, and owns 291 claims on the 
Roodepoort Farm in the Witwatersrand district. In 1919 the company acquired from the Union 
Government uhdermining rights, equal in area to 17°2344 mining claims, underlying certain water- 
rights adjoining the southern boundary of the company’s claim area, the purchase consideration 
being £100 per claim, and early in 1923 acquired from Princess Estate & Gold Mining Co., Ltd. (in 
liquidation), 136 claims (equal to about 112 mining claims) on the western boundary of the 
company’s property. 

Capital consists of :-— 
£400,000. Shares of £1, fully paid, including 15,912 ex-enemy. shares held by company. Authorised, 

£450,000, increasable by directors to £550,000. Latest price, 21s. 6d. 


£100,000} Six per cent. debentures of £5, £10, £25 and £100 (registered) issued at par in July, 
1923. Authorised, £100,000. Interest June 380 and Wec, 31. Exchangeable for shares 
at par till June 30, 1926. Thereafter redeemable at par by 5 annual instalments. 
The company has right at any time to purchase in open market or otherwise at or below 
par plus accrued interest. Secured by trust deed dated July 19,1923’; trustees, J. EH. 
Evans, C.M.G., W. T. Graham. 
+ Issued to provide funds to liquidate indebtedness to Central Mining and Investment Corpn,, 
Ltd., and Rand Mines, Ltd., and for property acquired, &c. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 5 per cent. declared in December, 1908; and 10 per cent. was declared 
n June, 1909, 5 in December, 1909, 74 in December, 1910, 5 each time in December, 1911, June and 
December, 1912, and June, 1913, 37 in June and December, 1914 and 1915, 24 in June, 1916, June 
and December, 1917, and June, 1918, and 5 in Dec., 1923. The value of gold obtained in 1920, 
including premium, was £490,620; in 1921, £567,657; and in 1922, £451,548 (operations suspended 
Jan. 10 to March 17, 1922, owing to strike of workmen), and in 1922, after providing for all outgoings, 
and appropriating £9,397 to capital expenditure, a credit to profit and loss of £7,503 brought down 
was reduced to £1,143. 

Cash balance at Dec. 31, 1922, £6,448; gold consigned, £77,436; sundry debtors, £9,204; 
sundry creditors, £34,340; loan from the Central Mining and Investment Corporation, Limited, 
and Rand Mines, Limited, £82,663—but sce above. Estimated profit on working for 1923, £64,525. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form, 
common ; fee, 2s. 6d. per deed per 100 shares or part of 100, plus African stamp duty of 1s. per 
£100 (or part thereof) of consideration money. Share warrants to bearer are issued in denominations 
of 1, 5, 10, 25 and 50 shares ; fees—1 to 5 shares, 1s.; beyond, 2s. 6d. per 100 shares or part, with 1s. 
for each warrant, while share warrants can be split into warrants of different denominations on 
payment of the usual fees; for the re-exchange of share warrants for registered certificates the 
charge is 5s. per 100 shares or part of 100 shares, and 1s. for each new certificate issued. Dividends 
to European shareholders are paid about five weeks after closing of books, by cheque direct from the 
London office. London secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 
1455 and 1456 London Wall. 
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East and West African Exploration Company, Limited.—Directors: J. A. Cooper and G, 
Parkins. Sccretary: H.S. Brown. Office: Broad Street House, E.C.2.—The company. was registered , 
October 9, 1919, and has acquired the undertakings of the North Tarkwa Syndicate, Limited (registered 
October 30, 1901); the British Taman Oilfiells, Limited (registered July 8, 1912); Rhodesia and 
Ashanti, Limited (registered April 9, 1910); the Kuskie (Nigeria) Tin Fields, Limited (registered 
March 9, 1912); and the Juanita Mines of Rhodesia, Limited (registered March 21, 1910), owning 5 
leases (1,378 acres) in Province of Bauchi, Northern Nigeria. Also holds a 20 per cent. interest in the 
working of nearly 200 miles of the River Ancobra and tributaries, Gold Coast Colony; the Banka 
concession of 4 sq. mites, situated in the Koko Fu district of Ashanti; a two-thirds interest in a 
concession extending along the Kotra Verchey line of reef, in the Tarkwa district, Gold Coast; 
three mining areas, situated at Duchin Wai, Northern Nigeria, and a mining lease and three mining 
rights at Gori, Northern Nigeria. Tin winning is proceeding upon these areas. 

The authorised capital is £100,000in shares of 2s., of which £94,358 18s. has been allotted and called 
up, including 656,617 shares issued with 1s. 4d. per share credited as paid to the shareholders of the 
North Tarkwa Syndicate, Limited, the British Taman Oilfields, Limited, and the Kuskie (Nigeria) Tin 
Fields, Limite], who were offered five shares in this company credited with 1s. 4d. per share paid for 
every two shares of 5s. each held, to the shareholders of Rhodesia and Ashanti, Limited, who were 
offered five shares credited with 1s. 4d. per share paid for every two shares of 10s. held, and to the 
shareholders of the Juanita Mines of Rhodesia, Ltd., offered 2 fully paid shares, and 3 shares credited 
1s. 4d. paid for every 2 shares of 5s. held. 

The accounts are made up annually to June 30, and submitted in December. At June 30, 1923, 
there was a debit to expenditure account of £2,435. Cash balance at June 30, 1923, £252; sundry 
raeort £162; preliminary expenses, £1,101; calls in arrear, £548; sundry creditors and loans, 

4,707. 

Voting power, one vote for each share. Director’s qualification, at least one share. Transfer 

form, common; fee, 2s. 6d. Telephone number, 2990 London Wall. 


East Halkyn Mining Company, Limited.—Directors ; W. M. Roberts (Chairman), E. N. Humphreys 
(Vice-Chairman aad Managing Director), G. P. Mason, Lt.-Col. T. H. Parry. D.S.O., M.P., and 
P. Staton. Secretary: W. H. Humphreys, A.C.A. Office: 9-11, Old Bank Buildings, Chester.—The 
company was registered March 22, 1890, and leases lead-bearing properties situated at Flint, Wales. 

The authorised capital is £20,000 in shares of £1, all of which has been subscribed, and £17,500 paid 
up, 15,000 shares being fully paid, and 5,000 having 10s. paid. At December 31, 1922, there was 
also a government loan and accrued interest (secured by debenture) for £4,025. 


The accounts are now made up annually to December 31, and submitted about June. Forthe three 
half-years to June 30, 1910, 10 per cent. was paid each time ; to December, 1910,5; for the three half- 
years to June, 1912, nil; to December, 1912, 15 per cent. ; to June, 1913, 5; to December, 1913, 15 ; to 
June, 1914, nil ; to December 31, 1914, and June 30, 1915, 124 per cent. ; to December, 1915, 74 ; to June, 
1916, 10; to December, 1916, 5, free of income tax; to June and December, 1917, nil, work having 
been greatly interfered with during both periods owing to an accident in the winding shaft; for the 
year 1918 125 percent. was paid; for 1919, nil; for 1920 5 per cent. was paid as an interim dividend in 
April; and for 1921 and 1922, nil. In respect of 1922 there was a loss on working, before providing 
any depreciation, of £968, and after including £161 received from interest on investments, &e., and 
£1,086 transferred from taxation reserve account, a debit balance of £4,118 brought down was reduced 
to £3,990. Owing to the high and increasing cost of labour and materials, and the diminished output 
which the water difficulty imposed, the mine as regards underground working was shut down as from 
Dec. 18, 1920, and the plant dismantled. Mine equipment fund, £18,215. Cash balance at Dee. 31, 
1922, £2,961; stocks of ore and stores, £1,045; sundry debtors, £570; £38,200 5 per cent. War stock, 
£3,024; sundry creditors, £840. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
ee hom fee, 2s. 6d. Telegraphic address, Noel Humphreys, Chester. Telephone number, 142, 

ester. 


East Pool and Agar, Limited.—Directors: H. M. Rogers (Chairman), J. C. Gardner, J. M. 
Holman, EH. A. Loring and C. A. Moreing. General Managers: Bewick, Moreing & Co. 
Secretary: J. F. Maynard, Office: East Pool Mine, Pool, Carn Brea, S.O., Cornwall. London 
Transfer Agency: 20, Copthall Avenue, E.C.2. 


The company was registered January 11, 1913, to acquire the assets and undertaking of the East 
Pool and Agar United Mines, a cost-book company established in 1834 under the title of the East Pool 
Mining Company (name changed in 1897), and owning tin, copper, wolfram and arsenic mines situate 
at Iilogan, Cornwall. In 1918 the Dolcoath Mine, Limited, and this company purchased the whole of 
the mineral rights of the Tehidy Estate, covering nearly 9,000 acres, and also the freehold of all 
damaged lands, for the sum of £90,000, this company participating to the extent of one-third. 
The company thus acquired the mining rights of the East Pool Mine (excluding the Agar Sett), 
together with the adjoining mining properties of Carn Brea, Barncoose and Wheal Tehidy, and 
the freehold in reversion of the site of its Tolvaddon stamps, while the Doleoath Mine took over 
the mining rights in the lease it held of the Dolcoath Mine, also the adjoining mining properties 
known as Cook’s Kitchen and West Straypark. A new company (Tehidy Minerals, Limited) was 
formed to take over the mineral rights of the remaining and undeveloped areas, and of the 60,000 


shares of £1 each which formed the purchase consideration 40,000 were allotted to Doleoath and 20,000 
to East Pool and Agar. 


In 1917 each ordinary share of £1 was subdivided into four shares of 5s. In April, 1918, 80,000 
shares, were created and allotted, credited as fully paid, as a bonus to the shareholders in 
the proportion of one new share for every five shares held; in April, 1919, 120,000 were created 
and allotted, credited as fully paid, as a bonus to the shareholders in the proportion of one 
new share for every four shares held, the necessary amount on each occasion being transferred from 
undivided profits ; in April, 1922, 300,000 participating preference shares were created and offered 
to the shareholders in the proportion of one preference share for every two ordinary shares held; and 
n April, 1923, 100 000 additional participating preference shares were created. 
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The authorised capital is now £250,000 in shares of 5s., £100,000 being participating preference 
and £150,000 ordinary, and £63,831 5s. of the preference and all the ordinary have been issued 
and called up. The preference shares are entitled to a non-cumulative preferential dividend of 
10 per cent. per annum, and to half the remaining divisible profits, the other half going to 
the ordinary, while in the event of a winding up the preference shares have priority as to capital, 
but to no further participation in surplus assets. 


The accounts are made up annually to December 31, and submitted in March or April. For 1916 15 
per cent. was paid; for 1917, 25, with in April, 1918, a bonus of one fully-paid share in respect of 
every five shares held ; for 1918, 50; for 1919, 10 (paid as an interim dividend in July) ; for three years 
to 1922, nil. In the year 1919 the sales of tin ore, &c., realised £158,960; in 1920, £172,435; and 
in 1921, £20,307. In respect of 1920 there was a loss on working of £19,421; and in 1921 a loss of 
£32,171, and after writing off £5,781 depreciation of machinery and plant, and £3,101 loss on realisation 
of investments, a debit balance of £23,724 brought down was increased to £65,777, which was eliminated 
by the appropriation of a taxation reserve account of £57,272, and the transfer of £8,505 from reserve 
account (reducing that item to £11,494). Debit to new shaft expenditure at Dec. 31, 1922, £36,669 ; 
cash, £6,066 ; Government securities at cost, £12,349; other investments at cost, £40,541; products and 
stores on hand, £3,642; sundry debtors, £1,813; sundry creditors, £7,345. 


Owing to the heavy fall in the price of tin and other minerals, and in order to conserve the 
financial position, the directors decided to suspend all mining operations with the exception of 
pumping, as from February 12, 1920; and in July, 1921, the old workings at East Pool were abandoned. 
In August, 1921, it was decided to sink a new shaft at a point 720 feet north of the present Agar 
shaft, where it will cut the Rogers Lode at a vertical depth of about 250 fathoms, on which work was 
commenced in January, 1922, and in order to complete this shaft and equip it with the necessary 
machinery an issue of preference shares was made ia April, 1922, as stated above. New shaft has 
reached 1,150ft. ; ernshing commenced Oct., 1923. 


Voting power, one vcte for every share of either class. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Epal, Carn Brea. 
Telephone number, 59, Redruth. Latest prices—ordinary, 6s. 5d.; preference (fully pid), 12s. 3d. 


East Rand Deep, Limited.—Zondon Committee: L. Ehrlich, J. Friedlander and G. H. Gasson. 
London Transfer Secretary: R. R. Meldrum. London Transfer Office: Palmerston House, E.C.2- 
Head Office: Johannesburg.—The company was registered October 21, 1908, under the laws of the 
Transvaal, to acquire certain assets of a company of the same name (in liquidation) registered under 
the English Companies Acts, on January 20, 1902, such assets consisting of 347 gold mining claims 
situate on the farm Leeuwpoort, in the Witwatersrand district of the Transvaal, and investments, 
cash, &c., amounting to £43,600. 

The authorised capital is £60,000 in shares of 2s., of which £50,000 was issued fully paid to the 
shareholders in the old company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in March. 
Some boring has been done on the property, but no operations are proceeding at present. Debit 
to expenditure and revenue account at December 31, 1922, £5,067, a decrease oa the year of £2,601, 
after writing back £2,500 previously written off to depreciation not required. Cash balance at 
December 31, 1922, £32,330; investments, £2,506; sundry debtors, £21; sundry creditors, £767. 


Voting power, one vote for every share. Director’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or part: plus 
African stamp duty of 1s. per £100 (or part thereof) of consideration money. Telegraphic address, 
Rholondig, London. Telephone number, 1524 London Wall. Latest price, 43d. 


East Rand Mining Estates, Limited.—Directors: C. F. Rowsell (Chairman), B. Lewis and 
I. Lewis. Secretary: A. D. Owen. Office: Stafford House, 14-20, King William Street E.C.4,— 
The company was registered March 29, 1901, to acquire interests in freehold farms in the Heidelberg 
and Pretoria districts of the Transvaal, the freehold area belonging to the company amounting to 22,937 
acres—viz., Grootvlei, 7,222 acres; Palmietkuil, 5,907 acres; Vlakfontein, 7,965 acres; Zonderfout, 
1,794 acres ; and Rietvallei, 49 acres. It also has a half-interest in the mineral rights over 1,813 acres 
on Farm Rietfonteia, No. 291, in the Heidelberg district; large shareholdings in the Grootvlei 
Proprietar} Mines, Limited, and the Vereeniging Estates, Limited; and has options on 268,597 
Grootvlei Proprietary shares, as follows; 168,597 at 25s. per share to Sept. 30, 1925, 50,000 at 27s. 6d. 
to Sept. 30,1927, and 50,000 at 30s. to Sept. 30, 1928. A half interest is also held in the Grootvlei 
Plantation Syndicate, Limited. 

The authorised capital is £500,000 in shares of £1, of which £450,000 has been subscribed and 
called up. 


The accounts are made up annually to June 30, and submitted in November. No dividend has 
yet been paid. The existence of the main reef at a workable depth below the Grootvlei-Palmietkuil 
area has been proved by boring operations on the Farm Grootvlei, the gold mining rights of which are 
owned by the Grootvlei Proprietary Mines, Limited (whzch see), but no steps have yet been taken by 
the Grootvlei Company to develop its mining rights on this property. In 1913-14 a credit to profit and 
loss of £338 brought down was converted into a debit of £4,999, after writing off a loss of £30,000 
on an investment and appropriating a share premium account of £22,500; in 1914-15 the debit 
balance was reduced to £1,306, which in 1915-16 was converted into a credit of £569; in 1916-17 the 
credit balance was increased to £4,894; in 1917-18 to £8,205; in 1918-19 to £9,226; in 1919-20 to 
£10,565; in 1920-21 to £13,168; in 1921-22 to £14,027; and in 1922-23 to £15,075. Cash balance 
and amount on deposit at June 30, 1928, £56,412; 253,020 shares of £1, fully paid, and 88,597 shares 
of £1, 5s. paid, in the Grootvlei Proprietary Mines, Limited, 100,000 shares of £1 in Vereeniging 
Estates, Limited, and other shares, £203,896 ; sundry debtors, £8,248 ; sundry creditors, £1,663. 

Voting power, one vote for every share. Director’s qualification, 500 shares, Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Randnote, London, Telephone numbers, 722 
and 723 Central. Latest price, 6s. 9d. 
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East Rand Proprietary Mines, Limited.—European Committee: T. J. Milner, C. F. Farrar and 
P. Troquet. London Secretary: H. T. Hayward. London Transfer Agency: 4, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.The company was established in 
May, 1893, under the limited liability laws of the Transvaal, to acquire properties situated in 
the Witwatersrand district. As from July 1, 1908, the company acquired the entire assets of 
several companies, including the Driefontein Consolidated Mines, Limited, Angelo Gold Mines, 
Limited, New Comet Gold Mining Company, Limited, Cason Gold Mines, Limited, Hercules 
Company, Limited, Angelo Deep Gold Mines, Limited, and H. F. Company, Limited, about 
one-half the assets of the Driefontein Deep, Limited, &c., consisting altogether of about 2,504 
gold mining claims, and £401,000 in cash; in 1913 the company obtained the right to work the 
minerals underlying Boksburg township and location, in consideration of an annuity to the 
government of £17,567 over a period of twelve years, the first payment falling due July 3, 1913, 
and in 1920 the mining rights (131 claims) of the Ginsberg Gold Mining Company, Limited. In 1922, 
557 claims were abandoned, and the total number of mining claims now held is 3,867 ; together with 
7 water rights, 4 mining stands, and 9 freehold stands in the township of Boksburg. 

The authorised capital was largely increased in 1908 for the purpose of acquiring the above-men- 
tioned assets, and is now £2,800,000 in shares of £1, of which £2,445,897 has been issued and paid 
up. Of the issued capital 147,124 ex-enemy shares have been purchased and are held by the company. 

There are also 5 per cent. debentures to bearer, of £20, £50 and £100 each, for £487,659, 
balance outstanding of £1,500,000, issued in February, 1911, at 98 per cent., with interest 
payable January 1 and July 1, and the principal repayable at par by fifteen annual drawings 
(commencing on March 1, 1915). The company reserves the right to redeem (now) at any time 
the whole or any part of the outstanding debentures at 103 per cent. upon giving six months’ 
notice, and also to purchase debentures at any time in the market at or below 103 per cent., 
while the amounts so purchased may be set against debenture drawings. 

The accounts are made up annually to December 31, and submitted in Johannesburg about May. 
In 1910 dividends amounting to 40 per cent. were declared ; in 1911, 30; in 1912 and 1913, 25 each 
year; in 1914, 174; in 1915, 114; and in 1916, 24 (in June)—none since. In the year 1920 gold to the 
value of £2,209,536 was obtained, including £73,997 premium on gold; in 1921, £2,084,717, including 
premium; and in 1922, £1,315,539, including premium (operations suspended Jan. 10 to March 17, 
owing to strike of workmen), and in respect of 1922, after writing off £100,717 expended on. capital 
account, and appropriating £7,335 to purchase of 139,252 ex-enemy shares, there remained a credit 
balance of £279,698 (against £486,420 brought down), which was carried forward. Cash balance 
on Dec. 31, 1922, £356,276; gold in transit, £157,990 ;. £50,000 English Treasury Bills, £49,890 ; 
£130,000 South African Treasury Bills, £130,000; other investments, £35,942 ; sundry debtors, 
£44,776 ; owing to government of Union of South Africa, being balance of amount payable (in twelve 
annual instalments) as consideration for grant of undermining rights, £26,350; sundry creditors, 
oly 864—since that date debentures for £99,201 have been redeemed, leaving the amount outstanding 
as above. 

Voting power, one vote for every share. A register of shares is kept in London. ‘Transfer form 
in London, common; fee, 2s. 6d. per 100 shares or part of 100 shares, plus African stamp duty 
of 1s. per £100 (or part thereof) of consideration money. Dividend warrants are received 
by shareholders on the London register about five weeks after the closing of the share registers. 
On application to the London office share warrants to bearer for 1, 5, 10 or 25 shares may be obtained 
in exchange for registered share certificates, the fee up to 5 shares being 1s., with 1s. for each 
warrant ; the maximum amount allowed in share warrants of one share each at the usual fee is 
5 per cent. of the total applied for, but shareholders desiring a larger number can obtain them on 
payment of 6d. per warrant extra; more than 5 shares pay 2s. 6d. for every 100, or fraction thereof. 
and 1s. for each warrant ; for converting share warrants into registered certificates the fee is 5s. per 
100 shares, or part thereof, and 1s. for each new certificate. Telegraphic address, Divesting, Ave, 
London. Telephone number, 2599 London Wall. Latest prices—shares, 5s. 11d. ; debentures, 924. 


Eastern Gold Mines, Limited.—London Committee: G. Brayshaw, C. F. Rowsell and P. 8. Woolf. 
London Secretary: E. 8. Layton. London Office; Stafford House, 14-20, King William Street, E.C.4. 
Head Office: Johannesburg.—The company was registered in July, 1902, under the laws of the 
Transvaal, and owns 714 claims on Finaalspan and Leeuwpoort, situate in the East Rand. 

The authorised capital is £27,500 in shares of 1s., of which £24,764 19s. has been allotted and 

aid up. 
The accounts are made up annually to March 31, and submitted in Johannesburg in August or 
September. No dividend has yet been paid. No work is proceeding on the properties. Share 
premium account, £33,843. Debit to profit and loss at March 31, 1923, £2,062. Cash balance, 
£24,153; sundry debtors, £199; sundry creditors, nil. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares or part thereof per 
deed. Telegraphic address, Europafric, London, Telephone number, 2455 London Wall. Latest price, 6d. 


Eastern Smelting Company, Limited.—Dvzectors: Sir E. W. Birch, K.C.M.G. (Chairman), 
Sir A. R. Adams, K.B.E., 8. C. Ambrose, Sir C. L. Budd, K.B.E., W. Clark, F. G. Penny, M.P. 
Secretary: F. C. Bell, Office: Stafford House, 14-20, King William Street, E.C.4.—The company was 
registered July 20, 1911, to acquire the assets and undertaking of a company carrying on business in 
Penang, Straits Settlements, together with the profits of the Penang Company as from January 1, 1911. 

The authorised capital is £250,000 in shares of £1—£50,000 being preferred ordinary and £200,000 
ordinary, and all the preferred ordinary and £199,935 of the ordinary have been allotted and 
called up, including 44,935 ordinary shares issued in January, 1920. The preferred ordinary 
shares are entitled to cumulative dividends of 10 per cent., and are also entitled to partici- 
pate pro rata with the holders of the ordinary in the surplus profits of each year after 10 per 
cent. has been paid for that year on the ordinary shares, while the preferred ordinary shares have 
priority as regards capital, and are also entitled to participate pro rata with the holders of the 
ordinary shares in the surplus assets after repayment of the ordinary share capital. 
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The accounts are made up annually to August 31, and submitted in December, an interim 
dividend (in 1923 of 5 per cent. on the preferred ordinary shares) being paid in August. For the period 
to August 31, 1912, a dividend of 10 per cent. (actual) was paid on the ordinary shares ; for 1912-13 
only the preferred dividend was paid ; for 1913-14 5 per cent. was paid on the ordinary ; for 1914-15, 
10; for 1915-16, 5; for 1916-17, 10; for 1917-18 and 1918-19, 15, on both classes; for 1919-20, 
1920-21 and 1921-22 only 10 per cent. was paid on the preferred ordinary shares; for 1922-23, 74 
per cent. was paid on the ordinary shares. In respect of 1922-23 there was a profit on working of 
£35,033, and after providing for the dividend as above, £4,258 for income tax, and writing off £11,977 to 
depreciation, there remained a credit to appropriation account of £13,940, Share premium account, 
£11,233 ; general reserve, £9,506; reserve for contingencies, £18,229. 

Voting power, two votes for each preferred ordinary share, and one vote for each ordinary share. 
Director’s qualification, shares of the nominal value of £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Timamasa, Phone, London. Telephone numbers, 6832 and 6833 Central. Latest 
price of preferred ordinary, 20s. 3d. 


Eastern Syndicate, Limited.— Directors: Sir R. C. Temple, Bart. (Chairman), KE. F. Seymour, 
P. D. Patel, F. E. Rosher (Managing Director) and R. M. Thomason. Secretary: W. Braby. 
Office : 25, Victoria Street, S.W.1.—The Eastern Syndicate (1910), Limited, was registered October 18, 
1910, to take over the exploration and development business of a company of almost similar title, 
registered December 18, 1909, and in April, 1912, the original title was reverted to; owns 86,673 
fully-paid £1 shares in Eastern Development Corpn., Ltd. 

Early in 1920 6s. 8d. was written oft each of the then 75,000 ordinary shares of £1, and each reduced 
share of 13s. 4d. was subdivided into two shares of 6s. 8d. each ; pre-existing 6 per cent. preference shares 
for £25,000 were converted into an equivalent number of ordinary shares of £1, and the arrears of dividend 
on those shares as from April 1, 1914, were cancelled ; and 25,000 new ordinary shares of £1 were 
created, while, in March 1920, the then shares of 6s. 8d. were consolidated into shares of £1, and at 
the same time the 25,000 new shares were offered to the shareholders at par. 

The authorised capital is now £100,000 in shares of £1, of which £94,339 has been subscribed and 
called up. 

The accounts are now made up annually to March 31, and submitted in September or October. In 
1912 the company sold properties to the Hastern Development Corporation, Limited, for £83,333 in 
shares (£86,673 now held) of that company and £26,667 in cash. In respect of the period to December 
31, 1911, and for the fifteen months to March 31, 1913, only the preference dividend was paid ; for the 
five years to 1917-18 no distribution was made on either class of shares; and in respect of 1918-19 one 
years preference dividend was paid, leaving arrears as from April 1, 1914. Early in 1920 the pre- 
ference shares were converted into ordinary and the arrears of dividend totalling 25 per cent. were 
cancelled. The sum of £25,000 resulting from the reduction of ordinary capital (as stated above), 
together with £17,069 from the general reserve, were applied as to £16,000 in writing down property 
account to £4,000, and £26,069 in writing down investments to £71,540. In respect of the year to 
March 31, 1920, a dividend of 4 per cent. was paid on the capital as it now stands; and three years 
to 1922-23, nil. For 1921-22 there was a profit on trading of £882, which, together with £1,222 
brought forward, and £856 transferred from reserve fund was written off to depreciation in value 
of the rupee (taken at 1s. 4d., as against 1s. 8d. in previous year’s accounts; for 1922:23, ‘after 
allowing £6,357 for loss on Indian States and Kastern Agency trading, there was a debit ot £6,775. 
-General reserve, £45; cash balance, £596; sundry debtors, £10,054; investments as valued by 
directors, £73,810 ; sundry creditors and loan, £16,807. Goodwill, £4,000. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Basrelief, Vic, London. 


Eastern Van Ryn and Modderfontein Gold Reefs, Limited.—Dzrectors: Dr. H. Sauer (Chairman), 
R. Bleloch, R. 8. Charles and Lt.-Col. C. H. Villiers. Secretary: H. D. Richardson. Office: Pinners 
Hall, Austin Friars, E.C.2.—The company was registered September 7, 1917, and owns 1,159 gold 
mining claims in the Heidelberg district of the Transvaal, an interest in the mining rights over the 
adjoining farm Boschfontein, having an area of 3,300 acres, and a two-sevenths interest in options over 
the farms Brackfontein, Schikfontein and Sterkfontein, having a combined area of about 8,000 acres. 

In September, 1920, each of the issued £1 shares was subdivided into two ordinary shares of 5s. 
each and two deferred shares of 5s. each, and the unissued shares were subdivided into ordinary 
shares of 5s. each, and of the authorised capital of £200,000 in shares of 5s., £117,335 is now in 
ordinary shares, and £82,665 in deferred shares, and £82,665 of the ordinary shares, and all the 
deferred shares have been subscribed and called up, including 138,680 ordinary shares offered to the 
shareholders in December, 1920, at par. The ordinary shares are entitled to 75 per cent. of the profits, 
and the deferred shares to the remaining 25 per cent., and in the event of a winding up both classes 
of shares rank pro rata, and after repayment of the capital surplus assets are to be divided as to 75 per 
cent. to the ordinary shares and 25 per cent. to the deferred shares. 

' The accounts are made up annually to December 31. Prospecting and development operations are 

in progress. No report has yet been received, but this information is official. 

Voting power, one vote for every share. Director’s qualification, £100 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 8824 London Wall. 


Effuenta (Wassaw) Mines, Limited.—Dzrectors: E, Davis (Chairman), G, T. Harris, E. W, Janson 
and Rt. Hon. the Earl of Verulam. Secretary: H. W. C. Dermer. Office; 18, St. Swithin’s Lane, E.C.4, 
—The company was registered January 22, 1909, in reconstruction of a company of the same name, 
registered February 12, 1901, and owning gold-bearing properties, totalling 731‘7 Rand claims, in the 
Wassaw district of the Gold Coast Colony. In 1917 the company acquired the properties of the 
Wassaw West Amalgamated Mines, Limited, consisting of about 3,848 Rand claims in the Wassaw 
district, together with rubber concessions over the greater portion of the area, and 2} square miles of 
gold-bearing land, situate at Tarkwa. ’ 

The authorised capital is £250,000 in shares of 5s., of which £186,041 10s. has been issued and 
is fully paid. 

Tho Mh eilt are made up annually to December 31, and submitted in July. A considerable 
amount of development work has been accomplished, but all work on the property was closed down 
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n 1911 and has not since been resumed, the policy of the directors being to husband the available 
liquid assets pending the results obtained by other companies operating in the same neighbourhood. 
Debit to sundry expenditure in London and West Africa at Dec. 31, 1922, £37,799; cash, £1,636 ; 
£15,000 5 per cent. War Loan (1929-47), at cost, £14,089 ; sundry debtors, £309 ; sundry creditors, £977. 

Voting power, one vote for every share, Director’s qualification, no holding of shares necessary. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Affundo, Cannon, London, Latest price, 1d. 


Eileen Alannah Mining Company, Limited.—Directors: G. S. Fort, C.B.E., Col. A. W. Jarvis, 
C.M.G., M.V.O., and G. R. Saunders. Secretary: E. Poynder. Office: 2, London Wall Buildings, 
E.C.2.—The company was registered November 9, 1911, and owns 256 gold claims, including the 
Eileen Alannah block (10 claims), Arizona blocks (60 claims), and Egglantine blocks (20 claims), situate 
in the Gatooma district, Southern Rhodesia. 

The authorised capital is £500,000 in shares of £1, of which £390,768 has been allotted and called 
up. 
The accounts are made up annually to December 31, and submitted in July. The first’ dividend 
was 5 per cent. for 1916, paid in October, 1916—no dividend since. A plant capable of treating a 
minimum of 5,000 tons of ore a month was completed in 1915, and in 1922 a plant for the treatment of 
accumulated slimes commenced work. In 1920 the value of gold obtained was £26,476; in 1921 
(operations having been restricted owing to the flooding of the mine from February to May), £19,311 ; 
and in 1922, £27,351, and after writing off £1,825 for depreciation of machinery, plant, &c., a debit 
balance of £31,992 brought down was reduced to £28,958. Reserve account, £157. Cash balance at 
December 31, 1922, £3,563; bullion on hand (since realised), £2,088; £17,500 5 per cent. War Loan, 
re £14,600 34 per cent. conversion loan, £9,978; sundry debtors, £6,018; sundry creditors, 
£1,337. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. Latest price, 6s. 2d. 


El Oro Mining and Railway Company, Limited.—Directors: R. T. Bayliss (Chairman), L. 
Breitmeyer, P. L. Foster, Maj. H. V. Hart-Davis, A. Naylor, R. M. Raymond, A. F. Main 
(Managing Director in Mexico) and J. H. M. Shaw. Secretary: H. F. Wreford. Office: 24, 
Lombard Street, E.C.3.—The company was registered July 27, 1899, to acquire the shares of the 
American Mining Company and the American Railroad and Lumber Company, the former owning a 
freehold gold and silver mining property situated in the El Oro district of Mexico, and the latter 
owning a railroad connecting the mine with the Mexican National Railway. In July, 1902, additional 
properties were acquired, in 1908 the Somera Gold Mining Company, Limited, was absorbed, and in 
October, 1912, the Ofir claim of 114 acres was purchased, and the company’s mines now cover an area 
of 786 acres. 

The authorised capital is £1,150,000 in shares of £1, of which $1,147,500 has been subscribed and 
called up. 

The accounts are made up annually to June 30, and submitted in November or December. For 
each of the five years to 1910-11, 3s. per share was paid ; for 1911-12, 2s. 6d. ; and for 1912-13, 2s. The 
next dividend was ls. per share, paid in November, 1917; 1s. per share was also paid each time in 
October, 1918 and 1919, November, 1920, November, 1921, and November, 1922 ; and 6d. per share in 
Dec., 1923. Carried forward at June 30, 1923, after providing for the dividend paid in Dec., 1923, 
and writing off £30,000, as stated above, £35,614, against £39,074 brought down. In 1920-21 the. 
total of bullion obtained was £678,508 ; in 1921-22, £538,250; and in 1922-23, £427,542. Cash 
balance at June 30, 1923, £78,102; British Government securities £70,995 ; bullion in transit, £21,033 ; 
42,687 shares of £1 in another company, £21,343; 22,600 shares of £1 each in the Mexican Cor- 
poration, Limited, written down to £4,520; £6,000 7 year 19 per cent. notes of Mexican Corporation, 
Limited, £5,564; 100,000 fully paid shares of 10 pesos each in Cia de Inversiones del Oro, written 
down to £1; sundry debtors, £180,781 ; sundry creditors, £105,895. Dividends are paid free of tax. 

In the report, presented in Dec., 1923, it was stated that ‘* During the year to June 30, 1923, the 
investment company expended $369,381 on exploration and development, and the total lent to it at 
June 30 was $773,983, of which the directors consider that $134,134 is not represented by live assets, 
against which they have reserved £380,000. It is proposed to expend a further £110,000 on 
mill and power plant.” 

A portion of the surplus funds at June 30, 1920, was invested in an investment company 
(La Compafiia de Inversiones del Oro, 8,A.), which, in order to comply with the Federal Statutes 
of Mexico, had been formed under Mexican law. ‘*The Investment Company has been actively 
engaged in the development, under options to purchase, of various mines in the States of Zacatecas, 
Mexico, Hidalgo, and Jalisco, and is likewise engaged in the examination of other mines and industrial 
enterprises.” To provide funds for the work in hand, it was necessary for the Investment Company 
to increase its capital, and the Ei Oro Company subscribed for 100,000 of its shares of 10 pesos 
each at par, which now stand in the books of the company at the nominal amount of £1 (see above). 
Owing to the political conditions ruling in, the country milling operations were suspended at the 
mine in April, 1914, but were resumed on a small scale on October 1, 1914; they were, however, again 
suspended at the end of February, 1915, but were resumed in October, 1916, 

Voting power, one vote forjevery share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 5911 Avenue. Latest price, 7s, 3d. 


El Progreso Mexican Mines, Limited.—Directors: W. L. Bennett (Chairman), J. P. Rickman, 
M. Horner. Secretary: A. Farmer. Ovffice: 13, Copthall Avenue, E.C.2.—The company was reg- 
istered June 22, 1907, and owns eight mining claims (about 1463 acres) in the State of Sinaloa, 
Mexico., The company also has an interest in a Mexican oil company. In October, 1919, the then 
existing priority shares were converted into ordinary shares. ¢ 

The authorised capital is £50,000 in ordinary shares of 5s., of which £43,116 has been subscribed, 
including 89,721 shares offered pro rata to the shareholders in March, 1920, and £41,725 14s. 7d. paid 
up, 151,259 shares being fully paid, 20,165 having 3s. 9d. per share paid up, and 1,040 having 2s. 6d. 


paid, the balance being payable in calls not exceeding 1s, 3d. per share at intervals of not less than 
two months. 
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Aecounts to June 30, submitted Dec. No dividend yet. No mining operations in progress, 
“The balance sheet at June 30, 1921, submitted Dec. 18, 1922, showed general expenditure, £8,631 ; 
preliminary expenses, £249 ; cash, £2,191; creditors, £1,342.’" No accounts have yet been received, 
but this information is official. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Empressant, Ave, London. Telephone number, 1291 
London Wall. Latest price, 1s. 6d. 


Electrolytic Zinc Company of Australasia, Limited.— Directors: Hon. W. L. Baillieu (Chair- 
man), M. Cohen, Colin Fraser, G. C. Klug, H. A. Sheppard, Hon. G. Swinburne and J. S. Teulon 
(all of Melbourne). London Board; F. A. Govett, G. W. W. MacKinnon and W. S. Robinson. 
General Manager: H. W. Gepp. Secretary: E. H. Shackell. Registered Office: Collins House, 
Collins Street, Melbourne, Australia. London Secretary: A. J. Smith. London Office: 27, Old 
Broad Street, E.C.2. (Telephone—London Wall 4636-7.) 

The Electrolytic Zinc Company of Australasia Proprietary, Limited, was registered June 2, 
1916, in Victoria, Australia, as a private concern, to erect works for the electrolytic treatment of 
zinc concentrates, and the production of high-grade spelter, while in October, 1920, the word Pro- 
prietary was eliminated from the title and the company converted into a public one. 

The authorised capital is £3,000,000 in shares of £1, £1,500,000 being cumulative participating 
preference shares, £1,150,000 ordinary, and £350,000 deferred. The preference shares rank first for 
cumulative dividends of 8 per cent. per annum, and, after paying 8 per cent. in any year on the 
ordinary shares, share pari passu with the ordinary shares in any further dividend, while, in the event 
of a winding up, the preference shares have priority as regards capital, but to no further participation. 
The deferred shares are deferred as to dividend until July 31, 1925, but thereafter will rank with the 
ordinary shares. Of the preference shares £1,322,350 and of the ordinary shares £750,000 have been 
subscribed and called up. In Oct., 1920, 1,100,000 preference shares were offered for subscription 
at par to shareholders in the Amalgamated Zine (De Bavay’s), Limited, the North Broken Hill, 
Limited, Broken Hill South, Limited, the Zinc Corporation, Limited, Mount Read and Rosebery 
Mines, Limited, and the Mount nyell Mining and Railway Company, Limited. 

In May, 1922, there were issued £400,000 of 20-year 8 per cent. first mortgage debentures of £100 
each at £95 per cent, (part of £1,000,000 authorised) with option certificates carrying the right until 
December 31, 1923, to take up 400,000 preference shares, The debentures are covered by a sinking 
fund of £20,000 per annum, and, in addition, after December 31, 1923, any holder may call for the 
redemption annually at par of 10 per cent. of the face value of each debenture held. 

The accounts are made up annually to June 30, and submitted in Melbourne in October. The 
first unit of the main plant, which will absorb 15,000 h.p., has been erected on a deep water site at 
Risdon near Hobart, Tasmania, and was put into operation on November 22, 1921. The second unit 
which will absorb 30,000 h.p., supplied by the Hydro Electric Department of the Tasmanian 
Government, under a 40 year contract, was completed in March, 1923. The dividend on the preference 
shares for the half-year to June 30, 1922, was paid on Sept. 1, 1922. On Dec. 1, 1922, 7.416d. per 
share was paid on the preference shares, representing arrears of dividend from July 1 to Dee, 31, 
1921, and on March 7, 1923, 15°774d. per share was paid on the preference shares, of which 6°174d. per 
share represented interest accrued from date of allotment to June 30, 1921, at 8 per cent., and 9°6d. 
per share for half years to Dec. 31, 1922 and June 30, 1923, at 8 per cent. Interim dividend 1923, 4 
per cent. on ordinary in July. For yearto June 30, 1923, after providing for all expenses, writing off 
£90,000 to depreciation, and £20,000 to investigational research, there was a profit of £285,405, out of 
which the preference dividends, as stated above, were paid, £74,481 was appropriated to preference share 
and debenture issue expenses, £40,000 was placed to equalization reserve, and £12,640 to debenture 
sinking fund reserve, £78,262 being carried forward, including £76,593 brought down. Cash balance 
and accounts in credit at June 30, 1923, £45,416; concentrates and calcines on hand and in transit, 
at cost, £155,062 ; products and by-products on hand and in transit, at valuation, £156,799 ; shares in 
other companies and joint businesses, at cost, £45,875; investments at cost and accrued interest, 
£44,963 ; deposits and accrued interest, £38,196 ; sundry debtors, £194,485; sundry creditors, deposits 
and loans, £297,627. Preference dividend March 1 and Sept. 1. Latest price of preference, 28s. 3d. 


Encinillas Mines and Smelting Works of Santa Rosalia, Limited.— Directors: G. Dorion (Paris), 
J. C. Duvivier (Paris), C. A. Jervelund, F. Lutscher (Paris) and J. R. Clarac (Paris). Secretary: A. 
Santerne. Office: 171, Strand, W.C.2.—The company was registered July 3, 1907, to acquire the 
property, situated in the Encinillas Mountains, state of Chihuahua, Mexico, of the Encinillas Mines, 
Limited, registered November 11, 1902. The authorised capital is £200,005 in shares of £1, of which 
to December 31, 1922, £108,808 had been allotted and called up. In August, 1907, a trust deed was 
registered securing 6 per cent. debentures of £100 each for £38,600, all of which have been issued, 
redeemable, at the option of the company, on three months’ notice. At December 31, 1922, there was 
also a charge on book debts for £8,000. 


Debenture interest is in arrear. Debit to profit and loss at Sept. 30, 1913, £61,427. No 
information is obtainable from the company, but this notice has been revised from documents filed at 
Somerset House. 

Voting power, one vote for every share. Director’s qualification, 250 shares for others than those 
appointed by the debenture holders, who are entitled to act without qualification. Transfer form 
common ; fee, 2s. 6d. 


English Crown Spelter Company, Limited.— Directors: R. J. E. Francis (Chairman), W. R. Lewis, 
D. Richards and Capt. J. L. Richardson. Secretary: W. Saberton. Office: White’s House, Port 
Tennant, Swansea.—The company was registered March 9, 1883, to acquire spelter works situated at 
Swansea, and calamine mines at Oneta, Lombardy. In March, 1922, the Italian property was sold. 

The authorised capital is £100,000 in shares of £1, all of which has been issued and paid up, 
including 16,000 shares offered pro rata to the shareholders in March, 1919, at a premium of 10s. per 
share. ; 

The accounts are made up annually to December 351, and submitted in May. For 1910 a 
dividend of 15 per cent, was paid; for 1911, 10; for 1912, 5; for 1913, 10; for 1914, 10; for 1915, 20; 
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for 1916 and 1917, 224; for 1918, 224 (74 in October, 1918, and 15°‘in May, 1919); for 1919 and 
1920, nil ; for 1921 and 1922, 10 each year. Dividends down to and including 1914 were paid ‘free 
of income tax. The smelting works at Swansea were closed during the whole of the year 1921, but 
operations were resumed about the end of February, 1922. In respect of 1921 sales of spelter, &c., 
realised £20,788 ; and in 1922, £104,964, and after including stock of spelter, ore, materials, &c., for 
£84,876; and £14,447 from sale of mine ores, there was a profit of £8,893, while, after providing tor a 
dividend of 2s. per share, as stated above, a credit balance of £2,289 was carried forward, including £770 
brought down. Reserve fund and suspense account, including premium on shares, at December 
31, 1922, £78,000; equalization of dividend reserve, £12,000. Cash balance on December 31, 1922, 
£89 ; £45,000 5 per cent. War Loan, 1929-47, £44,045; sundry debtors, £14,355; stock of ore, metal 
and. materials, £84,876; sundry creditors and loan, £44,664. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Crown, Swansea. Telephone number, 1474 
Central, Swansea, The shares are quoted in the official list; latest price, 15. Also quoted at 
Bristol, Cardiff and Swansea. 


Ervedosa Tin Mines, Limited.—Directors: S. C. Ambrose (Chairman), R. O. Ahlers (Lisbon), 
Comte Balbiani (Paris), Vicomte d’Autroche (Paris), C. Cookson and A. J. H. Smith. Secretary: 
F. C. Bell. Registered Office: Stafford House, 14-20, King William Street, E.C.4.—The company was 
registered May 7, 1920, to acquire the assets in Ervedosa, Portugal, of the Société des Mines PEtain 
d’Ervedosa, of 61, Boulevard Haussmann, Paris, as from May 7, 1920, and the whole of the mining 
concessions, machinery and plant and other property in Portugal belonging to that company. The 
properties comprise an area of 150 hectares. The mine is near the village of Ervedosa, and is situated 
on the River Tuella, some 28 kilometres north from the town of Mirandella, near the railway. Mill 
plant started work Feb. 16, 1922. 


The authorised capital is £150,000, £100,000 being in preferred ordinary shares of £1, and £50,000 
in ordinary shares of 5s., and £85,438 of the preferred ordinary shares and £11,487 of the ordinary have 
been issued and called up, all the ordinary shares and £35,438 of the preferred ordinary having been 
issued as fully-paid. The preferred ordinary shares are entitled to a cumulative dividend. of 7 per 
cent. and to half the remaining net profits, the ordinary shares taking the other nalf, In the event 
of a winding up the preferred shares are entitled to priority as tocapital and any arrears of dividend, 
and to half the surplus assets, the ordinary taking the other half. 

Accounts to Dec. 31, submitted Aug. Debit to income and expenditure at Dec. 31, 1922, 
£24,887; preliminary expenses, £3,463; underwriting commission, £5,000; cash, £72; sundry 
debtors, £749 ; sundry creditors, £11,789. Production for 11 months to Nov. 30, 1923, 1&6 tons. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Er vedosa, Phone, London. 
Telephone numbers, 6832 and 6833 Central. 


Esperanza Copper and Sulphur Company, ‘Limited.— Directors: G. M. Ritchie (Chairman), 
T. D. Lawther (Managing Director), D. Maxwell, C. H. Graham, A. Henderson. Secretary: F. A. 
Cassini. Office: 62, London Wall, E.C.2. 

Registered Feb. 14, 1906, to acquire group of mines covering about 1,900 acres in district of 
Huelva, Spain. Purchased in 1918 copper extraction works at Stockton-on-Tees; acquired in May, 
1928, practically entire share capital (£120,000) of Seville Sulphur & Copper Co., Ltd., established 1877 
to work Aznalcollar Mine, near Seville (pyrites), payin, dividends regularly 1877 to 1919. 

In connection with acquisition of Seville Sulphur & Copper Co. shares, each £1 Esperanza share 
was subdivided into 7 shares of 2¢ shillings, of which 4 were surrendered, involving total surrender of 
£200,000 ; shares were then consolidated into £1 shares, and 100,000 issued fully paid to shareholders 
of Seville Sulphur & Copper Co., Ltd. 

Authorised capital £350,000, shares £1; issued and paid up £250,000, including £100,000 issued 
fully paid to shareholders of Seville Sulphur & Copper Co., Ltd. 

The accounts are made up annually to December 31, and submitted in June. For 1908 a dividend 
(the first) of 5.per cent. was paid; for 1909 5 per cent. was again paid; for 1910, 2; for 1911, 3; for 
1912, 5; for the three years to 1915, nil; for 1916, 10 per cent. ; for 1917, 5 (paid in August, 1918) ; 
for 1918 and 1919, nil; for 1920, 5 per cent. (paid in June, 1921); and for 1921 and 1922, nil. In 
1922 there was a profit on sales of produce ot £8,513, and interest, &c., brought in £856, while after 
providing for administration expenses and corporation tax, a credit to profit and loss of £9,188 
was carried forward, including £4,853 brought down. Cash balance at December 31, 1922, £27,174; 
stocks of ore and mate-ials, at cost, £28,377; sundry debtors, £14,477 ; investments at cost, or under, 
£14,629; sundry creditors, £11,383. 

Voting power, one vote for every share. Director’s qualification, 250 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Escosul, Ave, London. Telephone number, 7300 London 
Wall. | Latest price, 10s. 


Esperanza, Limited (New Company).—Directors : F. W. Baker (Chairman), Sir F. M. Crisp, Bart., 
A. A. Kelsey, Maj. F. W. D. Gwynne, O.B.E., A. O. Cautley. Secretary: OC. L. Johnson. Office: 1, 
London Wall Buildings, E.C.2. (Telegrams—Hsperidas, London ; telephone—London Wall 3700.) 

Registered June 18, 1928, in reconstruction of company of same name registered Oct. 6, 1903. 
Owns 99,996 tully-paid Mex. $10 shares (representing 99°99 per cent. interest) in Cia. Esperanza, S.A. 
(incorporated in Mexico), owning about 384 acres adjoining El Oro mine, Mexico, with 120-stamp 
battery and cyanide plant. 

Authorised capital £570,000, shares 10s. ; issued £568,750 .and called up (8s. per share credited). 
Milling operations were resumed in Dec., 1923. ° 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee» 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s, 6d. Latest price, 4s. 


Esperanza Limited (Old Company).—Reconstructed in 1923—-see Esperanza, Ltd. (New Company), 
shareholders receiving 5 shares of 10s. credited. 8s. paid for every 2 £1 shares held. 
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Ex-Lands Nigeria, Limited.—Directors: H. G. Latilla (Chairman), W. T. Key, T. Piercy, J. M. 
Mackay. Secretary: B. D. Scandrett. Office: 274, Gresham House, Old Broad) Street, K.C.2. 
(Telephone—London Wall 7368. ) 

Registered July 20, 1912 ; in 1914 acquired undertaking of Budurua Tin Mines, Ltd. .Owns mining 
leases embracing 4,949 acres in Northern Nigeria. 

Authorised capital £150,000, shares 2s, ; issued and called up £134,900 14s. 

The accounts are made up annually to December 31, and submitted in June. For 1915 a dividend 
of 74 per cent. was paid; for 1916, 10; for 1917, 20; for 1918, 124; for 1919, 20; for 1920, 5; 
for 1921 nil ; for 1922 174. In respect of 1923 74 per cent. was paid in July, and 10 per cent. in Dec., 
1923. Dividends paid free of income tax. In 1920 sales of tin realised £30,113; in 1921, £14,536; and 
in 1922, £49,999, and after reserving £4,221 for income tax, &c., and providing for dividend of 173 per 
cent., a balance of £3,352 was carried forward, Cash balance at December 31, 1922, £13,294; War 
Loan, £2,992; participation in Nigerian venture, £1,000; stock of tin on hand, £31,971; sundry 
debtors, £835; sundry creditors, £11,457. 

‘Voting power, one vote for every share. Director’s qualification, 500 shares, other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Latest price, 3s, 2d. 


Exploring Land and Minerals Company, Limited.— Directors :; T. Piercy (Chairman), J. B. Brook 
(Managing Director), J. E. H. Lomas, A. Moir, R. Simpson, H. B. Spiller. Secretary : J. M. Mackay. 
London Office: 274, Gresham House, E.C.2.—Registered October 12, 1909, and is a second 
reconstruction of a company of the same name, the one immediately preceding this having 
been registered in Rhodesia on May 17, 1906. The company owns—about 580,000 acres of land 
in Mashonaland. and one-half of any townships that may be established thereon; 60 stands in 
Bulawayo, Salisbury, Victoria and Umtali; farms and mineral and Jand rights over extensive areas 
in Matabeleland and Mashonaland; the right to peg an area of 10 square miles of land in 
Rhodesia, north of the Zambesi, carrying all mineral rights; and the right to peg 1,000 claims in 
Rhodesia, north of the Zambesi. 

The authorised capital is £375,000 in shares of 5s., of which £275,305 has been allotted and paid. up. 

The accounts are made up annually to December 31, and submitted in July. A good deal of pros- 
pecting and development work has been carried out on the Rhodesian gold mining claims, most of which 
are now let on tribute ; sales of land are taking place; cattle ranching is engaged in ; and in 1912 exclusive 
prospecting licences over 18 square miles of land in the Bauchi province of Northern Nigeria were 
transferred to Ex-Lands Nigeria, Limited, for an allotment of 750,000 shares of 2s. each in that 
company. In 1913 a dividend of 5 per cent. was paid in shares of Ex-Lands Nigeria, Limited— 
there was then no dividend until in respect of 1919, for which year 6 per cent. was paid; for 1920, 5; and 
for 1921 and 1922, nil. In 1922 there was a profit of £11,071, while, after writing off £1,041 to pros- 
pecting and expenditure on properties investigated, and £6,500 to loss of cattle through disease, a 
credit balance uf £2,972 brought down was increased to £6,503, which was carried forward. Cash 
balance at Dec. 31, 1922,,£12,676; sundry debtors, £11,344 ; Government securities, at cost, £74,727 ; 
shares and debentures in other companies, £51,811 (the quoted stocks and shares, which stand at 
£125,819, showed an appreciation at Dec. 31, 1922, of £1,408); sundry creditors, £11,818. 

_ Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Explorate, 
London. Telephone number, 7368 London Wall. Latest price of shares, 5s, 1d. 


F. M. S, Timah, Limited.— Directors: J. I. Philips (Chairman), W. A, Addinsell and Sir E. W.. 
Birch, K.C.M.G. Secretaries: Bright and Galbraith, Limited. Office: 7, Martin’s Lane, Cannon 
Street, E.C.4.—The company was registered May 1, 1920, in reeonstruction of a company of the same 
name registered October 16, 1912, to deal with mining properties in the Federated Malay States and 
elsewhere. The authorised capital is £90,000 in shares of £1, all of which has been allotted credited 
as fully paid to the shareholders of the old company. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in February, 
1923. In their report for the year to June 30, 1922, presented in February, 1923, the directors stated 
that ‘* the financial stringency referred to in the last annual report has unhappily continued during the 
year under review. ‘The price of tin feli away and reached the low level of £140 per ton in February, 
1922, and there was no material improvement until October last. Under these circumstances prospect- 
ing and development work was reduced to a minimum.” The accounts for the year to June 30, 1922, 
showed a revenue from dividends and £1,708 income tax recovered, of £1,745, and, after prov:ding for 
expenditure on prospecting in Malrya, loss on sele of shares, and administration, there remained a debit 
to profit and loss of £19,312, including £15,639 brought down. Cah balance at June 30, 1922, £2,175 ; 
sundry debtors, £12,310; preliminary expenses, £1,155; investments, £91,129 (market value at June 
30, 1922, approximately £44,187); sundry creditors, £36,081—at that date there was also a contingent 
liability of £4,712 for calls on partly-paid shares. 

Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Galabri, London. Telephone numbers, 611 and 612 Bank. 
Latest price, 10s. 3d. 


Fairbanks Gold Dredging Company, Limited.—Dzrectors: V. W. Worsdale (Chairman), G. 
Aarons, A. R. Denison, Col. A. B. Nolan, F. W. G. Snook. Secretary: H. N, Phillips, F.S.A,A. 
Office: 119, Moorgate, E.C.2. (Telegrams—Bunchiness, London ; telephone—London Wall 1308. ) 

Registered March 31, 1921, in reconstruction of Fairbanks Gold Mining Co., Ltd., registered May 
21, 1913; owns 20 claims and 9 fractional claims at Fairbanks Creek, Alaska. Two dredges in 
operation. ENGR 

Authorised capital £150,000, shares £1; issued and paid up £138,187, including 135,180 shares 
issued as fully paid ; further 5,000 shares under option at par until March 31, 1927. Fee ee 

Borrowing powers £150,000; exercised, $123,000 at 10 per cent., repayable various dates July 20, 
1923, to Oct. 20, 1924, secured by first mortgage on all mining claims and property at Fairbanks, 

Accounts to Dec. 31, submitted March. Yield from dredging—1919, 9,390 oz. ; 1920, 8,659 oz, ; 
1921 9,309 oz, ; 1922, 10,879 oz. No dividend yet. At Dec, 31, 1922, debit to profit and loss, after 
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providing for interest charges, £3,600. Cash, £6,099; sundry debtors, £342; preliminary expenses, 
£1,702 ; sundry creditors, £33,059. ‘ 

; Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
ee, 2s. 6d. 


Falcon Mines, Limited.— Directors: J. C. Prinsep (Chairman), E. Birkenruth, Lt.-Col. F. Johnson, 
D.S.0., R. F. 8. Pearson, and B, y Vieira. Secretary : Gold Fields Rhodesian Development Com- 
pany, Limited. Office: 8, Old Jewry, E.C.2.—The company was registered February 26, 1910, to 
acquire from the Falcon (Rhodesia) Development Company, Limited (in liquidation), the copper pro- 
perty in Rhodesia known as the Falcon mine, and other adjoining claims, while the Athens mine has 
since been purchased, the company now owning 424 mining claims, 298 base metal claims, the farm 
Chesa, adjacent to the Falcon mine, and consisting of 3,175 acres, the lease of 500 acres of irrigable 
land adjoining the mine, and 38 acres for use as adam site. The authorised capital is £600,000 in 
shares of £1, of which £400,000 has been subscribed and called up. . 


There is also 6 per cent. debenture stock for £20,000 (balance outstandng of £250,000, part of 
£300,000 authorised), issued in Aug., 1912, at par. Interest is payable January 31 and July 31, and 
the stock is redeemable by up to £30,000 being set aside out of each year’s net profits and applied in 
purchase at not over par in the market, or by drawings; or at the option of the company, on three 
months’ notice, at any time at a premium of 25 per cent. The stock is secured by a trust deed 
providing for a first fixed charge on the mining claims and plant. ’ 


The accounts are made up annually to June 30, and submitted in February The first dividend 
was 20 per cent. for the year 1916-17, paid in March, 1918—none since. A reduction plant 
having a monthly capacity of 15,000 tons of sulphide ore started operations in June, 1914. In the 
year 1919-20 the product of the mine realised £452,298 ; in 1920-21, £416,735, and in 1921-22, £370, 403, 
and in respect ot 1921-22, after providing for interest charges and income tax, there was a loss of 
£6,622, reducing a credit balance of £180,867 brought down to £174,245. The auditors in their report 
for 1921-22 stated that no provision had been made for depreciation. Cash balance at June 30, 1922, 
£11,315; sundry debtors, £452; blister copper in hand and in transit, £55,826; broken ore in stopes, 
£62,934; sundry creditors and loan, £49,467. 


Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 429 Bank. Latest price 
of shares, 4s. 6d. 


Fanti Consolidated Mines, Limited.— Directors: E. Davis (Chairman and Joint Managing Director), 
Adml. Sir E. J. W. Slade, K.C.I.E., K.C. V.O. (Joint Managing Director), E. W. Janson, Rt. Hon. Lord 
Southborough, G.C.B., G.C.M.G., G.C.V.O., Sir H. Strakosch, Rt. Hon. Lord Teynham and 
Lt.-Col. C. H. Villiers. Secretary: E. Price, F.C.1.S.. Office: 19, St. Swithin’s Lane, E.C.4 . 


The company was registered January 26, 1909, in reconstruction of a company of the same name, 
registered November 16, 1900. In February-March, 1909, the British Gold Coast Company, Limited, 
and the Gold Coast (Wassaw) Deep Levels Syndicate, Limited, were absorbed. The company owns 
properties in West Africa, and is largely interested in West African and other companies. 

In March, 1918, in order to provide for depreciation on sundry shares and interests, a sum of 2s, 
was written off each of the 1,221,120 shares in issue, while the nominal value of all the shares was 
reduced from 16s. to 8s., so that the authorised capital is now £600,000 in shares of 8s., of ‘which 
£518,448 has been issued and paid up, including 128,880 shares issued in August, 1920, at the price 
of 16s. per share. 

The accounts are made up annually to Dec. 31, submitted usually in May. In 1917 the total 
revenue was £56,935, and after including the credit balance brought down, and writing £150,890 
off shares and interests, there remained a balance of £25,995 upon the reduction of the capital by 2s. 
per share, which was carried to a reserve account (since appropriated to profit and loss). For 1918 a 
dividend (the first) of 10d. per share was paid ; for 1919 1s. 3d. per share ; for 1920, 1s. per share; and for 
1921 and 1922, 9d. each year. In respect of 1922, after paying the dividend as above, £7,936 was carried 
forward, subject to directors’ percentage of profits and corporation profits tax. Cash balance at 
December 31, 1922, £50,412; £150,000 National War Bonds, £156,500; loans to other parties and 
interest accrued, £28,770; sundry debtors, £53,972; shares and interests in other companies at 
market prices or valuation, £305,009; sundry creditors, £58,929. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Phanerite, Cannon, London. Latest 
price, 9s. 6d. 


Fanti Mines, Limited.— Directors : E. Davis (Chairman), Rt. Hon, Earlof Verulam, Lt.-Col. C. H. 
Villiers and H. White. Secretary: H. T. Adams, F.C.1.8. Office: 18, St. Swithin’s Lane, E.0.4.— 
The company was registered April 17, 1906, in reconstruction of a company of similar title 
registered May 15, 1901, and owning about 2,165 reef claims in the Tarquah district of the Gold 
Coast Colony. The authorised capital is £500,000 in shares of 5s., of which £447,991 has been allotted 
and paid up. 

The ae are made up annually to December 31, and submitted in July. Develop- 
ment work has been suspended since May, 1912, owing to lack of working capital. At Decem- 
ber 31, 1922, there was a debit to sundry expenditure of £50,729. Cash balance at December 31, 1922, 
£4,312; sundry debtors, £45; £5,300 5 per cent. War Loan (1929-47), £4,882; sundry creditors, 
£748. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 3s. 6d. Telegraphic address, Orthostyle, Cannon, London. Latest 
price, 1d. . 


Ferreira Deep, Limited.—London Committee: ¥. Heim, 8S. B. Joel, G. F. Rutt, P. Troquet. 
Mine Manager: P. Selby. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2.. Head Office : Johannesburg, South Africa.—The company was registered August 25, 
1898, under Transvaal laws, and absorbed the Ferreira Gold Mining Company, Limited, as from 
January 1, 1912. The company now owns 274% claims in the Witwatersrand district, two mining 
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stands, two water rights, and the freehold of about 305 acres. The authorised capital is £1,000,000 
in shares of £1, of which £980,000 has been issued and fully paid up. Of the issued capital 16,174 
ex-enemy shares have been purchased, and are held by the company. 

The accounts are made up annually to September 30, and submitted in Johannesburg in’ Feb. 
In 1908 dividends amounting to 40 per cent. were declared; in 1909, 524; in 1910, 55; in 1911, 45; in 
1912, 424; in 1913, 50; in 1914, 75; in 1915, 424; in 1916, 382; in 1917, 282; in 1918, 224; in 1919, 
124; in 1920, 224; and in 1921, 15 (74 in March and 7§ in September)—there was then no dividend 
until March, 1923, when 3? percent. was declared; and 5 per cent. in Sept., 1923. In 1920-21 the value 
of gold obtained was £698,652 (including premium); in 1921-22, £365,961; in 1922-23, £475,148 ; 
and in the three months to December 31, 1923, £20,585. Balance of appropriation account at September 
30, 1923, £99,828, against £110,560 brought down. At September 30, 1923, there was.a cash balance 
of £111,443 ; gold consigned, £42,105; shares and interests in co-operative concerns, at or under cost, 
£9,890 ; sundry debtors, £16,110 ; sundry creditors, £41,515. 


Voting power, one vote for every share. A register of shares is kept in London. Transfer form, 
common; fee, 2s. 6d. per 100 shares or part of 100, plus African stamp duty of 1s. per £100 
(or part thereof) of consideration money. Share warrants to bearer are issued for 1, 5, 10, 25 
and 50 shares on payment of a fee of 1s. from 1 up to 5 shares, and 2s. 6d. for every 100 or part 
of 100 beyond, in addition to 1s. per warrant ; share warrants can be split into warrants of different 
denominations on payment of the usual fees, and warrants may be reconverted into registered 
shares or payment of a fee of 5s. per 100 shares or part of 100 shares; and 1s. for each new 
certificate. Dividends are paid to European shareholders about five weeks after closing of books, 
by cheque direct from the London office. London secretaries’ telegraphic address, Debris, Ave, 
London. Telephone numbers, 1455 and 1456 London Wall. Latest price, 7s. 1d. 


Ferrobamba, Limited.—Directors: A. C, Burrage, of Boston, U.S. (Chairman), A. ©. Adams, 
H. W. Brown, T. C. J. Burgess, C. D. Burrage, A. J.W. Lawsonand A. Solomon. Secretary: F. F. Fuller 
F.C.LS. Office: 638, Salisbury House, E.C.2.—The company was registered November 5, 1909, to acquire 
the lease of seven copper-bearing properties, situate in the province of Cotobambas, Peru, while addi- 
tional adjoining areas have since been secured. 

The authorised capital is £150,000, £30,000 being in priority shares of 10s. each and £120,000 in 
ordinary shares of £1. The priority shares, which were created late in 1911, are entitled to the 
whole of the profits available for distribution until they have received dividends aggregating 15s. 
per share, after payment of which they are to rank as regards dividend pari passu with the ordinary 
shares, while they have also priority in perpetuity in respect of capital. Of the priority shares 
£19,690 10s., and all the ordinary shares have been allotted and called up, including 5,000 ordinary shares 
issued at a premium of £2 per share. | : 

The accounts are made up annually to December 31, and those for 1922 were submitted in December 
1923. No dividend has yet been paid. Development work having proved suflicient tonnage to justify 
the erection of a treatment plant, given railway facilities for the transport of. the plant and stores to 
the mine, and the output of copper to the coast, it was decided in October, 1912, to close down the 
mine and await developments. It is proposed to raise additional working capital to permit of the 
resumption of operations ; meanwhile the property remains in charge of a caretaker. In the year 1922 
the total outlay in Peru was £1,251, while the general expenditure in London amounted to £963 
there being then a debit to development and general expenditure in Peru and London of £72,350. 
Share premium account, £10,000. Cash balance at December 31, 1922, £38; sundry debtors, £208; 
sundry creditors and loans, £20,379. , : y 

Voting power, one vote for every share of either class. Director’s qualification, 250 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ferrobamba, London. Telephone number 
5360: London Wall. , 


Filani (Nigeria) Tin Mining Company, Limited.—Directors: D. J. Mooney, H. L. Puckle and 
S. R. Worley. Secretaries: J. Worley and Sons. Office : 23, Bush Lane, Cannon Street, E.C.4.—The 
company was registered February 3, 1911, and owns 1,354°53 acres of mining leases in the Saiya district 
of the Bauchi province of Northern Nigeria. The authorised capital is £80,000 in shares of 5s.. of 
which £66,250 has been allotted and called up. ‘ 


The accounts are made up annually to June 30, and submitted in December. No dividend has 
yet been paid. Prospecting and development operations are proceeding, and tin winning is also in 
progress. Inthe year to June 30, 1923, the outlay in Nigeria was £1,951, and in London £603 
against which sales of tin realised £2,410 (after deducting freight, assaying and general charges), 
leaving a debit to development account of £10,903, including £10,759 brought down. Cash balance 
at June 30, 1923, £1,292; sundry debtors, nil; stock of tin on hand, £350; preliminary expenses 
£1,785 ; sundry creditors, £540. ‘ 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form 
common ; fee, 2s. 6d. Telephone number, 5480 Central, ; 


Flinders Copper Company, Limited.—Dvrectors: J. Calder (Chairman), A. G. Calder and H. G. 
Watson (also: Secretary). Office: 165, Fenchurch Street, E.C.3.—The company was registered 
March 16, 1914, in reconstruction of the Union Consolidated Copper Mines (1911), Limited, registered 
September 19, 1911, and owning copper-bearing properties, approximately 727 acres in extent, 
situate about 75 miles from Farina, South Australia. The authorised. capital is £65,000, £40,000 
in 8 per cent. cumulative participating preference shares of 5s. and ranking equally with the £25,000 
of ordinary shares of 1s. in surplus available profits after the latter shall have received 8 per cent. 
and £16,177 6s. ordinary and £13,597 10s. preference have been subscribed, and £29,402 16s. paid up, 
323,546 ordinary and 51,570 preference being fully paid, 1,570 preference having 3s. per share paid, 800 
preference having 2s. paid, 250 preference having 1s. paid, and 200 preference having 6d. per share paid. 
The directors are entitled to 5 per cent. of the net profits remaining after payment of a dividend of 
10 per cent. There are also debentures for £5,100. 


The last accounts were for the eighteen months to Dec. 31, 1922, and were submitted in April, 1923. 
No dividend yet. No operations in progress. Efforts are being made to obtain additional 
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working capital, and to erect a 100-ton leaching plant. Cash balance at Dec. 31, 1922, £31; sundry 
debtors, £40; sundry creditors and loans, £3,679. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d.. Telephone number, 940 Avenue. 


Foldal Copper and Sulphur Company, Limited.— Directors: J. C. Williamson (Chairman), 
W. Gardner, HE. T. McCarthy and 8. St. J. Steadman. Secretary: D. N. Forbes. Office: 
33, Old Broad Street, E.C.2.—The company was registered January 27, 1906, to acquire pro- 
perties, 3,000 acres in extent, in Norway. The authorised capital was £350,000 in shares of £1, 
£150,000 being ‘preferred ordinary, and £200,000 ordinary, and £110,000 of the preferred ordinary 
and all the ordinary were issued and paid up. In November, 1913, the preferred shareholders 
agreed to forgo all arrears of dividend on their shares, which were then converted into ordinary 
shares ; the capital was then reduced to £67,000 by writing 16s. per share off the 110,000 shares 
(originally preferred ordinary), Nos. 200,000 to 310,000, and 19s. 6d. per share off the 200,000 
shares Nos. 1 to 200,000, while the shares so reduced were then consolidated into £1 shares, and 
18,000 new shares of £1 were created. 

The authorised capital is now £185,000 in shares of £1, of which £28,000 has been issued as 
fully paid. The directors are entitled to 5 per cent. on the dividends paid. 

There are also—6 per. cent. first mortgage debentures of £100 and £10 each for £79,870, 
balance outstanding of £100,000, of which £20,200 was issued in July, 1908, £3,270 was issued 
in satisfaction of interest to June 30, 1913, on the existing bonds, £23,800 was issued in satisfaction 
of loans, and £52,730 was issued at par in December, 1918, subject to a commission of 5 per cent., with 
an option to subscribers until June 30, 1918, over a similar amount of shares at par, while interest 
is payable January 1 and July 1 (see below) and the debentures are redeemable at par by annual 
drawings commenced March 31, 1915, of one-tenth of the amount outstanding (drawings were sus- 
pended during the seven years to 1923), while the debentures are convertible into shares at par; 6 
per cent. second debentures of £100 and £10 each for £39,640, issued in satisfaction of balances due 
in respect of loans and certain unsecured creditors, with interest payable June 30 and December 31 
(see below), and the debentures redeemable at par by ten annual drawings commencing March 31, 
1916 (drawings were suspended during the four years to 1923); and 6 per cent. prior lien debenture 
stock for £30,000, balance outstanding of £40,000 issued in satisfaction of interest and drawings of 
first and second debentures—interest is payable on June 1 and December 1 (see below) and the stock 
was to be redeemed by March 28, 1923 (postponed from January 1, 1919). 

Interest on the first and second mortgage debentures for the two years toJune 30, 1916, first mort- 
gage debentures drawn for redemption on March 31, 1915 and 1916, and second mortgage debentures 
drawn on March 31, 1916, were satisfied by the allotment at par of prior lien debenture stock ; interest 
payments on the first and second debentures were made to June 30, 1921, and on the prior lien deben- 
ture stock to December 1, 1921. In May, 1922, holders of the prior lien, the second mortgage, and the 
first mortgage debentures agreed to the postponment of the payment of interest until Dec. 1, 1923, 
Dec. 31, 1923, and Jan. 1, 1924, respectively, while in Nov., 1923, they agreed to a further postpone- 
ment for one year from those dates, and to the appointment of a committee with power to make a 
further postponement for not more than one year. 

The accounts were made up annually ito December 31, and usually submitted in the following 
December. No dividend has yet been paid. Development work only was carried on until the end 
of February, 1907, when shipments of ore commenced. In the year 1914 the sales of ore yielded 
a profit of £2,753; and in 1915 of £11,215, and after providing for all outgoings, writing off £2,407 
for depreciation of fixed plant, and charging debenture interest, there was a deficiency of £1,610, 
increasing a debit balance brought down to £18,712. Cash balance at. December 31, 1915, £18,478 ; 
ore on hand, £17,405; sundry debtors, £19,669; sundry creditors and advance, £21,911, No later 
accounts have yet (December, 1923) been issued, but this notice has been officially revised. 

Voting power, one vote for every share, and one vote for every £1 of first debentures, 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Foldalaco, Stock, London. Telephone number, 1631 Central. 


Frank Smith Diamond Estates and Exploration Company, Limited.— London Committee: E.Turk, 
M.B.E., A. A. Knight, A. R. Stephenson. Secretary: Johannesburg Consolidated Investment Com- 
pany, Limited, Johannesburg, and 10-11, Austin Friars, E.C.2. Head Office: Johannesburg.—The 
company was registered March 29, 1900, to take over the properties of the Frank Smith Diamond Mines, 
Limited (registered August 2, 1897, under the laws of the Cape of Good Hope), and also the undertaking 
of another company ; in 1920 the board of directors and head offices were transferred to Johannesburg. 
In July, 1909, the mining claims, mine buildings, plant, &c., and in 1911 the remainder of the 
property, were sold to the Welgelegen Diamond Mining Company, Limited, but in July of the 
latter year an agreement was entered into with the Welgelegen Company by which the whole 
of the assets of that company were acquired by the Frank Smith Diamond Estates. The properties 
now consist of 533 mining claims and about 41,000 acres of freehold land situate in the division of 
Barkly West, Cape of Good Hope. In November, 1911, the sum of 12s. 6d. per share was written 
off the 275,000 issued shares of £1, and the nominal value of each of the 25,000 unissued shares 
was reduced to 7s. 6d., while 500,000 shares of 7s. 6d. were then created. In January, 1920, the 
capital was reduced by £100,921 17s. 6d. by order of the court, filed January 29, 1920, by reducing the 
amount deemed to be paid up on each of 538,250 shares to 3s. 9d., and consolidating each two of the 
said shares into one share of 7s. 6d, fully paid ; on the reduction in capital taking effect the capital 
was increased by £100,921 17s. 6d. by the issue of 269,125 shares of 7s, 6d. each at par for cash. 

The authorised capital is now £300,000 in shares of 7s. 6d., of which £201,843 15s. has been issued and 
called up, including the above 269,125 new shares which were offered to the shareholders at par early in 
1920, in the’ proportion of one new share for every two held. The subscription of the 269,125 shares 
was guaranteed by the Johannesburg Consolidated Investment Company, Limited, of Johannesburg, on 
behalf of itself and sub-underwriters, and the guarantors now have the right up to February 28, 1923 
(since extended by a period of two years, or by a period equal to the time the mine remains closed 
down, whichever of such two periods may be the less), to subscribe at par for the 261,750 reserve 
shares of the company, in respect of which bearer option certificates have been issued. 
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The accounts are made up annually to June 30, and submitted in Johannesburg in November. 
No dividend has yet been paid. The reorganisation of the capital in 1911 was with a view to 
providing funds for the installation of a direct treatment plant, which has been erected and started 
running in June, 1913, while early in 1920 the capital was largely reduced as stated above. All 
operations were suspended at the end of July, 1914, until the beginning of 1920, when a commence- 
ment was made with the re-conditioning of the mine and machinery, and washing was resumed in 
October, 1920. The mine was again closed down on March 1, 1921, and operations have not yet 
(December, 1923) been restarted. Balance of sundry expenditure account at June 30, 1923, £39,423. 
Cash balance £118; sundry debtors, £166; sundry creditors and loans, £41,732, including £38,275 
from the Johannesburg Consolidated Investment Company, Limited. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5, 10 and 25 shares; fees—ineluding 
English stamp duty, 1,5 and 10 shares, 4s. ; 25 shares, 7s. ; reconversion fees—6d. per warrant 
surrendered, minimum fee, 2s. 6d. Latest price, 2s. 3d. 


Franzpoort Exploration Company, Limited.— Directors ; N. Spens (Chairman), R. W. Shire, W. T. 
Knight (also Secretary). Office: 7, Union Court, Old Broad Street, E.C.2.—The company was 
registered April 2, 1921, to acquire the farm Franzpoort, near Pretoria. In June, 1922, 200,000 
additional shares were created, and the authorised capital is now £30,000 in shares of 2s., all of 
which has been subscribed and £15,000 called up, 100,000 shares being fully paid, and 200,000 ‘shares, 
issued in July, 1922, at a premium of 2s. per share, having the premium and 6d. per share paid up. ' 

Accounts to Sept. 80, submitted Dec. At Sept. 30, 1923, there was a debit to development account 
of £12,757. Premium reserve account, £14,000. Cash balance, £7,385 ; sundry debtors (since paid), 
£120; sundry creditors, £328. The property is being explored, and diamonds have been found. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Telephone number, 
5019 London Wall. 


Fremantie Trading Company, Limited.—Dzrectors: E. Protheroe Jones (Chairman), A. E. Lund 
and J. A. Morris. General Manager: W. G. Sutherland. Secretary: E. H. Woolcott. © Office: 
351, Salisbury House, E.C.2.—The company was registered July 28, 1909, and owns the leases of 65 acres 
at Fremantle, Western Australia, on which are situate smelting works and an ironstone quarry ; and 
1,090 acres of freehold and 23 acres of leasehold lead-mining land at Northampton, and a townsite of 
25 acres at Geraldton, Western Australia. The company also carries on a trading business, and is 
licensed under the Non-Ferrous Metal Industry Act, 1918. 


The authorised capital is £75,000 in shares of £1, £45,000 being preference and £30,000 ordinary. 
The preference shares are entitled each year to a preferential non-cumulative dividend of 10 per cent., 
and the ordinary shares are then to receive a dividend which shall be equal in amount per share to 
the amount paid in such year by way of dividend on a preference share, and after such payments 
the surplus profits are to be divided amongst the holders of shares in the company in proportion to 
the number of shares held, while in the event of a winding up the preference shares are to be repaid 
first, and are to take 10 per cent. of the surplus assets, the remaining 90 per cent. going to the 
ordinary shares. Of the preference shares £26,100, and all the ordinary, have been allotted and paid 
up. There are also—a mortgage debenture for £8,000 ; and a bankers’ overdraft for £6,047. 


The accounts are made up annually to July 31, and submitted about December. Thesmelting works 
were closed down from April, 1921, to May 15, 1922. For the year to July 30, 1910, dividends of 8d. per 
share on the preference shares and 1s. per share on ‘the ordinary shares were paid; for 1910-11 
and 1911-12 2s. per share was paid each year on both classes of shares; for 1912-13 only the 
preference dividend was paid; for 1913-14 no dividend was paid on either class of shares; for 1914-15 
34 per cent. was paid on the preference shares; for 1915-16 3 per cent. was paid on the ordinary 
shares ; for 1916-17 and 1917-18, 10; for 1918-19, 15; for 1919-20 the preference dividend of 10 per 
cent. was paid, but nothing on the ordinary—no distribution since on either class of shares. Carried 
forward, at July 31, 1923, a debit to profit and loss of £1,845, against a deficiency of £11,655 brought 
down. Cash balance, £368; sundry debtors, £4,737; sundry creditors, £4,598. 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Slagstone, London. 
Telephone number, 845 London Wall. 


Frontino and Bolivia (South American) Gold Mining Company, Limited.— Directors: S. W. 
Stephens (Chairman), T, H. Alexander, Sir H. P. Harris, K.B.E., R. C. Lyall and the 
Rt. Hon. R. W. H. O'Neill, M.P. Secretary: J. J. Truran. Offices: 184, Gresham House, 
E.C.2.—The company was registered July 18, 1911, in reconstruction of a company of the 
same name, registered September 8, 1886, to acquire from a company also of the same name 
(established in 1864) properties at La Salada, in the Republic of Colombia. In July, 1918, 
36,610 additional ordinary shares were created, and the authorised capital is now £200,000 in 
shares of £1, £23,390 being in preference shares, and £176,610 in ordinary; all the preference 
shares were allotted fully paid, and 140,000 ordinary, which were issued with 14s. credited as 
paid, have been subscribed and called up. The preference shares rank first for 10 per cent, 
cumulative dividends, and after payment of a like rate on the ordinary all the shares rank 
equally in surplus profits, while in the event of the liquidation of the company, except for the 
purpose of reconstruction, the preference shares are to be repaid before the ordinary, and should the 
company be wound up for the purpose of reconstruction the preference shareholders are to accept a 
similar security in the new company. There is also 10 per cent. debenture stock for £39,134 out- 
standing (part.of £50,000 authorised), repayable at par on July 1, 1926, or earlier at 105 on 6 months’ 
notice from company. 

The accounts are made up annually to June 30, and submitted in November or December. Out 
of the profits of 1913-14 the accrued dividend on the preference shares to date was paid; for 
1914-15 and 1915-16 10 per cent. was paid on the ordinary shares; for 1916-17, 10; for 1917-18, 
5; for 1918-19, 74; for 1919-20, 10; for 1920-21, 25; for 1921-22, 5; and for 1922-23, 10 (5 in July, 
1923, and 5 in January, 1924). In 1920-21 the value of gold obtained was £104,721; in 1921-22, 
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£101,939; and in 1922-23, £108,034, and in respect of 1922-23, after providing for the dividend 
on the ordinary shares amounting to 10 per cent., as above, £24,086 was carried forward. Reserve 
fund, £14,000. In the six months to December 31, 1923, the estimated yield of gold was £49,600. 
Cash balance at June 30, 1923, £19,633; gold in transit, £20,475; investments, at cost, £27,219; 
sundry debtors, £7,451; sundry creditors, £14,103. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Truran, Stock, London. The ordinary shares 
are quoted in the official list. Latest prices—ordinary, 15s. ; preference, 17s. 6d. ; debenture stock, 93. 


Gaika Gold Mining Company, Limited.—Directors: 8. J. Edwards (Chairman), A. G. Smart, 
W. Beeson. Secretary: H. W. Edney. Office: Worcester House, Walbrook, E.C.4.—The company 
was registered December 19, 1902, to acquire 100 gold mining claims in the Sebakwe district of 
Matabeleland, and 125 other claims in the same district have since been acquired by location or purchase. 

The authorised capital is £300,000 in shares of £1, and £273,495 has been allotted and paid up. 

The accounts are made up annually to June 30, and submitted about October or November. The 
first dividend was 5 per cent. paid in August, 1911, and 5 per cent. was again paid in November, 1912, 
February, 1914, July, 1914, and January, 1915, 10 per cent. in July, 1915, 5in January and July, 
1916, 24 in November, 1916, 5 in February and July, 1917, 3 in February, 1918, 2 in January, 1919, 3 
in January, 1920, 74 per cent. in December, 1920, 5 per cent, in August, 1921, 74 per cent. in December, 
1921, 74 per cent. in October, 1922, and 10 per cent. in Nov., 1923. In the year to June 30, 1921, 
gold to the value of £83,202 (including premium) was produced ; in 1921-22, £88,606 (including 
premium); in 1922-23, £87,289 (including premium) and after providing for the distribution of 10 per 
cent., as above, there remained a credit to profit and loss of £9,806. Realised investments, £4,830. — 
Cash balance on June 30, 1923, £22,874; investments, at cost, £59,300 (market value at June 30, 
1923, £60,623), bullion on hand, £8,641; sundry debtors, £368; sundry creditors, £8,394. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3128 City. Latest price, 14s. 10d. 


Geduld Proprietary Mines, Limited.—Zondon Committee: J. Friedlander, E. Kennedy, J. Kitchin, 
C. W. Moore and H. Rogers. London Secretaries: Union Corporation, Limited. London Office : Pinners 
Hall, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa. 

The company was registered in April, 1899, under the laws of the Transvaal, and owns a farm, 8,500 
acres in extent, including a mining area of 2,481 claims, at the east end of the Rand. Late in 1906 
three subsidiary companies were absorbed, including the North Geduld Gold Mining Company, Limited, 
and the Central Geduld Gold Mining Company, Limited. 

Authorised capital £1,500,000, shares £1; issued and paid up £1,328,052, including 180,000 shares, 
issued during 1918 and 1919 at 35s., one new share for every 4 shares held, and 72,861 shares purchased 
from Custodian of Enemy Property at £2 10s. and offered to shareholders at that price, one share fo 
every 20 shares held. ' 


The accounts are made up annually to December 31, and submitted in Johannesburg in April or May. 
The first dividend was 5 per cent. declared in December, 1914; a similar payment was declared each 
time in June and December, 1915, 1916 and 1917, and June, 1918; 64 in January, 1919; 74 per 
cent. in August, 1920; 10 per cent. in December, 1920; 74 per cent. in June, 1921; 10 per cent. in 
December, 1921 ; 64 per cent. in June, 1922; 10 per cent. in December, 1922; 114 per cent. in June, 
1923; and 16} per cent. in December, 1923. In December, 1919, a scrip dividend was declared at the 
rate of two shares for every twenty-five shares held, payable out of the ‘‘enemy”’ shares purchased at 
£2 each from the Custodian of Enemy Property for the Union of South Africa. In 1920 the value 
of gold obtained was £794,695 and £228,508 as premium ; in 1921, £805,993 and £196,649 ; and in 1922, 
£712,402, and £57,777 (operations suspended Jan. 10 to March 17 owing to strike of workmen), and 
after providing for the dividend declared in December, 1922, and appropriating £63,346 for capital 
expenditure, and £53,756 for strike expenditure, a credit balance of £118,219 was carried forward, 
against £129,468 brought down. In 1923 there was an estimated profit on working of £468,401. Cash 
balance on December 31, 1922, £340,987; sundry debtors, £15,844; gold in transit, £97,342; sundry 
creditors, £257,755, including £132,805 for the dividend declared in December, 1922. 


Voting power, one vote per share. A register of shares is kept in London. Transfer form 
in London, common; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of 
1s. per £100 (or part thereof) of consideration money. Bearer warrants for 1, 5, 10 and 25 
shares are issued on payment of an application fee of 1s. for 5 shares or part thereof, exceeding 5 
shares 2s. 6d. per 100 shares or part thereof, in addition to 1s. per warrant of any denomination ; re- 
registration fee, 2s. 6d. per 100 shares, and 1s. for every extra 100 shares or part thereof. Dividend 
warrants are sent to European shareholders from the London office, and it is usually about six weeks 
after a dividend is declared that European shareholders get their warrants. ‘Telegraphic address, 
Cubature, London. Telephone numbers, 2782, 3369 and 3370 London Wall. The shares are quoted 
in the official list. Latest price, 34. Also quoted at Glasgow, Halifax and Manchester. 


Geevor Tin Mines, Limited.— Directors : O.Wethered (Chairman and Managing Director), B. H. 
Nicolson, J. V. Thomas and St. John Winne, Secretary: E. J. Andrews. Office: Capel House, 54, 
New Broad Street, E.C.2.—The company was registered February 22, 1911, to acquire the property of 
the North Levant and Geevor, Limited (registered July 9, 1906), consisting of two leases comprising 
about 181 acres, situate at Pendeen, St. Just, Cornwall. In May, 1920, the shareholders were offered 
the right to subscribe for 90,600 10s. shares in the Levant Tin Mines, Limited, in the proportion of 
one Levant share for every four Geevor shares. In October, 1918, 60,000 and in November, 1919, 
180,000 additional shares were created, and the authorised capital is now £180,000 in shares of 10s., 
of which £168,838 10s. has been allotted and called up, including 157,677 shares issued in November, 
1919, at a premium of 5s. per share. 

The accounts are made up annually to March 31, and those for the year to March 31, 1925, 
were submitted in December, 1923, The first dividend was 10 per cent., paid in May, 1918; and 
similar payments were made in October, 1918, and November, 1919—none since. In the year 1918-19 
the sales of tin realised £76,514; and in 1919-20, £67,636. Owing to the heavy fall in the price of 
tin, and the increased price of coal, operations were suspended from January, 1921, until the end of 
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January, 1922, when production was resumed on a small scale. Early in 1923 the erection of a 
large compressor plant was completed. In the two years to March 31, 1922, sales of tin realised 
£48, 722, there being a loss on working of £15,457; and in 1922-23 tin sales realised £19,406, and 
profit on working, £3,642, while in 1922-25, after allowing £3,529 for depreciation of machinery and 
plant, and writing off £3, &50 to shaft sinking and mine development, a debit to profit and loss of 
£1,318 brought down was converted into a credit of £520, Premium on shares account in arrear, 
£10, 090. Sash balance at March 31, 1928, £4,257 ; sundry debtors, £360; investments, £18,634; tin 
on hand (since realised), £1,428 ; sundry cr editors, £7,938; calls in arrears, £7,365. 

Voting power, one vote for every share. Director's. qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Geevorlim, Ave, London. Telephone number, 1409 
London Wall, Latest price, 8s. 1d. 


Gel Tin Lode and Alluvial Company, Limited.—Directors: T. F. Dalglish (Chairman), M. 
Attenborough and G. Ochs. Secretary: F, H. Williamson. Office : 264-273, Salisbury House, E.C.2. 
—The company was registered October 14, 1910, to acquire an alluvial area in Northern Nigeria, and 
a half-share in an option to purchase a lode formation. The company has withdrawn from the area, 
and the option was abandoned. The company is interested (inter alia) in the Egyptian Central 
Oilfields, Limited. In July, 1913, the sum of 4s. per share was written off 240,000 issued shares of 
5s., while 160,000 unissued shares were subdivided into 1s. shares, so that the authorised capital is 
now £52,000 in shares of 1s., of which £12,000 has been allotted and paid up. 

The accounts are made up annually to December 31, and those for 1920 and 1921 were sub- 
mitted in August, 1922. No dividend has yet been paid. At December 31, 1921, there was a debit 
to expenditure, less sundry receipts, of £6,466. Cash balance at December at 1921, £949 ; sundry 
debtors and loan, £278; investments, £4, 169 ; 3; sundry creditors, £527. Accounts for 1922 not yet 
received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than the 
first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Consortium, Ave, London. 
Telephone number, 4876 London Wall. 


Geldenhuis Deep, Limited.—Zondon Agents : J. Kitchin, T. J. Milner, P. Troquet and R. Walker. 
Manager: H. W. Adler. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa. 

The company was formed in January, 1893, under the laws of the Transvaal, and late in 1909 
absorbed the Geldenhuis Estate and Gold Mining Company (Elandsfontein No. 1), Limited, and the 
Jumpers Deep, Limited. The company owns 554.25 claims, freehold rights over 1, 039 morgen 
343 sq. roods, 2 water rights, 20 mining stands, 24 machine stands and 61 full bewaarplaatsen, on 
farms Doornfontein No. 24 and Elandsfontein No. 11, in the Witwatersrand district. The under 
mining rights of a portion of the water-right No. 362 and portions of bewaarplaatsen have been 
acquired in consideration of the payment to the government of the Union of South Africa of 
£22,836 in twelve annual instalments of £1,903, commenced on December 31, 1911. 

The authorised capital is £600,000 in shares of £1, of which £585,753 has been issued as fully paid. 
Of the issued capital 19,085 shares have been purchased and are held by the company. 

The accounts are made up annually to December 31, and submitted in J ohannesburg in May 
or June. In 1909 and 1910 dividends amounting to 35 per cent. were declared each year ; in 1911, 30; 
in 1912, 15; in 1913, 174; in 1914, 182; in 1915, 20; in 1916, 25; in-1917, 20; in 1918, Thi in 1919, 10; 
in 1920, 15; and 5in Dec. , 1923. In 1920 the value of gold produced was £861, 945 ; in 1921, £805, 968 : 
and in 1922, £577,986 (operations suspended Jan. 10 to March 17 owing to strike ot workmen), and, ‘after 
providing for all expenses, a credit balance of £161,657 brought down was reduced to £122, 177. In 
1923 there was an estimated profit of £22,521. Cash balance at Dec. 31, 1922, £21,058 ; gold con- 
signed, £90,372; sundry debtors, £19,866 ; sundry creditors, £42,839. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. per transfer per 100 or part of 100 shares, plus African stamp duty of Ls. 
per £100 (or part thereof) of consideration money. Share warrants to bearer for 1, 5, 25 or 50 shares 
may be obtained in exchange for registered share certificates, the fees being—1 to 5 shares 1s. aa 
and beyond, 2s. 6d. for every 100 or part of 100 shares, with ‘Is. for each warrant; ; share warrants 
can be split into warrants of different denominations on payment of the usual fees. For re-converting 
share warrants into registered certificates the fee is 5s. per 100 shares or part of 100 shares, and 1s. for 
each new certificate. Dividends to European shareholders are paid about five weeks after closing of 
books by cheque direct from the London office. London secretaries’ telegraphic address, Debris, Ave, 
London. Telephone numbers—1455 and 1456 London Wall. Latest price, 8s. 2d. 


Gem (Rhodesia) Gold Fields, Limited.—Directors: R. Simpson (Chairman), T. <A. Clark, S. 
Fortescue, R. Sewell. Secretary: H.J. Holt. Office: Finsbury Pavement House, E.C.2. (Telephone 
—London Wall, 6298.) Transfer Office: 2, Broad Street Place, E.C.2. 

Registered Feb. 6, 1911, and owns the Turkois Mine, 65 mining claims, near Gatooma, Rhodesia. 
The mill is temporarily stopped, and development operations are proceeding with a view to opening 
up the mine at depth. In Nov., 1918, 300,000 new shares were created, and the authorised capital 
is now £150,000 in shares of 5s., all of which has been allotted and called up 

Accounts to June 30, those for period from April 1, 1921, to June 30, 1923, submitted Dec., 1923. 
Cash balance at June 30, 1923, £878; sundry debtors, 2, 150; sundry creditors and loans, £15, 258, 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. . Transfer form, commen; fee, 2s. 6d. Latest price, 4d. 


Geraldine Copper and Lead Mines, Limited.—Dzrectors: C. Roberts, J. Stockman and Dr. B, T, 
Todd. Secretary: H. Jefferies. Office: 80A, Coleman Street, E.C.2.—The company was registered 
October 30, 1912, and owns a property, 100° acres in extent, situated at Armstead, Butte, Montana, 
and options on gold leases in Hampton district. The authorised capital is £60,000 in shares of 10s., all 
of which has been subscribed and called up. The accounts are made up annually to April 17, ‘and 
submitted in May. Development work is in suspense. No report has recently been received, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
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tion, shares or stock to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 5106 Bank. ; 


Globe and Phcenix Gold Mining Company, Limited.—Directors: F. A. Macquisten, K.C. 
(Chairman), B. 8S, M. de Barros, E. R. Bird, Lt.-Col. J. Craig, O.B., and J. D. Hope. General 
Manager: T. Haddon. Seerctary: T. Priest. Office: 35, Old Jewry, E.C.2.—The company was 
registered October 18, 1895, to acquire 79 claims situated in the Sebakwe mining district of Matabeleland. 
The company also owns three farms of 6,000 acres each, also in the Sebakwe district, which it is 
intended to dispose of, and carries on a trading business. 

The authorised capital is £200,000 in shares of 5s., all of which has been subscribed and 
called up. In 1910 each share, then of £1, was subdivided into four shares of the denomina- 
tion of 5s. In addition to their fixed fees, the directors are entitled to a sum equal to 5 per cenk, 
of the amount distributed as dividend, with a maximum of £300 per annum per director. 

The accounts are made up annually to December 31, and submitted about April or May. For 
1910 dividends amounting to 5s. 9d. per 5s. share were paid; for 1911, 8s. ; for 1912, 7s., free of 
income tax; for 19138, 6s. 3d., less income tax; for 1914, 6s.; for 1915, 2s., the reduction 
in the dividend having been mainly due to provision having to be made for the expenses of litigation 
with the Amalgamated Properties of Rhodesia (1913), Limited; for 1916, 4s., together with a further 
distribution of 1s. 6d. in May, 1917, out of the moneys freed by the decision of Mr. Justice Eve in 
favour of the company in the matter of the Amalgamated Properties of Rhodesia (1913), Limited (since 
reconstructed as the Rhodesia Exploration Company, Limited); for 1917, 6s.—2s. free of income 
tax and 4s. subject to tax; for 1918, 3s.; for -1919, 1s.; for 1920, 6s.; and for 1921 and 1922 
(with assistance of £63,812 from reserve), 2s. each year (free of income tax), Reserve fund, 
£60,000; special development reserve fund, £90,000; carried forward, £33,889, after providing 
£54,415 for taxation, writing £52,502 off plant and machinery, &c., and £6,650 to depreciation, and 
including £23,889 brought down. On account of 1923 1s. 6d. per share was paid in Dec., free of 
income tax. In 1920 the value of bullion obtained was £533,338, including £153,458 premium 
on gold; in 1921, £366,687, including premium; and in 1922, £348,965, including £31,690 premium. 
In 1928 there was an estimated profit on mine working of £140,000, exclusive of gold premium. 
Cash balance and bullion on December 31, 1922, £148,845; £10,000 Rhodesian Railways, Limited, 
debentures, £4,500; shares and debentures in other companies, £29,224; sundry debtors, £34,903; 
_ sundry creditors, £54,808. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Swather, London, Telephone number, 993 
Bank. Latest price in official list, 14s. Also quoted at Edinburgh, Glasgow, Liverpool and 
Manchester. 


Glyn Quarries, Limited.—Dzrectors: F. E. Rooper (Chairman and Managing Director), T. P. 
Crosland, A. C. Taylor, J. Taylor, Secretary; E. W. Foulkes. Office: Glyn Ceiriog, Denbighshire, 
North Wales. 

Registered May 14, 1910, to take over the properties of the Glyn Slate Company, Limited, registered 
December 30, 1892. In January, 1920, 10s. per share was written off both classes, and in 
December, 1920, 20,000 additional ordinary shares of 10s. were created. The authorised 
capital is now £20,000 in shares of 10s., £1,597 10s. being preference and £18,402 10s. 
ordinary, and all the preference and £13,789 ordinary have been allotted and called up. The 
preference shares confer on the holders thereof the right to a fixed cumulative preferential dividend 
of 5 per cent. per annum until there shall have been paid for four years (such years not necessarily 
to be consecutive) a dividend at the rate aforesaid on the whole of the issued share capital, and there- 
after the preference shares are to rank pari passu in all respects with the other shares of the company. 
There are also debentures for £3,900, charged on the general assets. Oy 

The accounts are made up annually to June 30. The company is engaged in the manufacture of 
roofing slates. No further information is obtainable from the company, which is a private one, but 
this notice has been officially revised. ; 

Voting power, one vote for every share of either class. Director's qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Glynu’s Lydenburg, Limited.—London Committee: G.S., Fort,.C.B.E., T, J. Milner, A. T. Schmidt 
and P. Troquet. Manager: G. C. Damant. London Secretaries: A. Moir and Co. London Office : 1, 
London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
October 11, 1895, under the laws of the Transvaal, to acquire mineral rights over an area of about 
6,400 acres on the farm Grootfontein, in the Lydenburg district. The farm was proclaimed in July, 
1899, as a public goldfield, and the company now owns the following property on the farm Groot- 
fontein No. 1827, District Lydenburg, viz.: freehold portion, in extent 2,760 morgen 8 square roods ; 
mynpacht No. 460, in extent 260 morgen 69 square roods ; mynpacht No. 449, in extent 238 morgen 
433 square roods; and 1,680 mining claims. Three stands were sold in Sabie Township during the 
year to July 31, 1923. ; 

Authorised capital £175,000, shares £1; issued and paid up, £170,000, including 31,901 ex-enemy 
shares acquired by company at 9s. plus 5 per cent. commission and certain expenses, and offered to 
shareholders in March, 1928, at 13s. 6d., one share for every 5 held. 

The accounts are made up annually to July 31, and submitted at Johannesburg in December. 
Dividends amounting to 25 per cent. were declared in each of the seven years to 1911; 10 in January, 
1912; 15 in July, 1912; 10 in January and July, 1913, 1914 and 1915; 74 in January, 1916; 8# in 
July, 1916; 10 in January and July, 1917; 8? in January, 1918; 74 in July, 1918; 24 in January 
and July, 1919; 74 in January, 1920; 24 in July, 1920; 5in January, 1921; and 3$ in July, 1921— 
none since (to Dec., 1923). In the year to July 31, 1921, the value of gold obtained was £86,358 ; 
in 1921-22, £84,540; and in 1922-23, £83,681. In respect of 1922-23 appropriation account showed 
a credit balance of £24,609, after writing off £26,117 to capital expenditure, and against £32,024 
brought down. Cash balance on July 31, 19293, £8,538; bullion in transit, £14,413; sundry debtors, 
£2,218 ; sundry creditors, £12,894, including £6,027 for mine development suspense. 

Voting power, one vote for each share. Transfer form in London, common; fee, 2s. 6d. per deed 
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per 100 shares or part of 100, plus African stamp duty of 1s. per £100 (or part. thereof) of considera- 
tion money. Dividends are paid to European shareholders by cheque direct from the London office, 
sent out five weeks after closing of books. London secretaries’ telegraphic address, Debris, Ave, 
London. Telephone numbers—1455 and 1456 London Wall. Latest price, 10s. 


Golconda Mines, Limited.—D¢rectors: H. C. Foulkes (Chairman) and M. P. Foulkes. Secretary : 
E. ©. C. Smith. Office: 20, Bucklersbury, E.C.4.—The company was registered May 16, 1902, 
and is a second reconstruction of the Golconda Gold Mines, Limited, registered May 19, 1894, 
The authorised capital is £100,000 in shares of £1, of which £89,732 has been subscribed, all the 
shares except seventeen having been issued to the shareholders in the old company, with 17s. credited 
as paid, while 3s. has been called up, making the shares fully paid. Development work was pro- 
ceeding on fifteen claims at Barberton, South Africa, but. these were sold to the Abbeville Gold 
Mines, Limited, for £100,000 in shares. In Jan,, 1904, the company acquired an option to purchase 
three gold mining leases known as Ingliston Extended, at Meekatharra, in the Murchison district 
of Western Australia, 36 acres in all, The leases were transferred to the Ingliston Extended Gold 
Mines, Ltd., which, however, has since disposed of the property. The company has now no property. 
No report has yet been received, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 8214 Central. 


Gold Centre Mines, Limited.—Dzrectors: J. F. Deadey, F. W. Tanner, T. G. Marquis, 
J. F. White, F. W. Gates (also Secretary). London Office: 141, Moorgate, E.C.2. Head. Office : 
Dominion Bank Building, Toronto. 
a Registered, Oct. 6, 1919, under laws of Ontario, to acquire about 160 acres at Porcupine, Tisdale, 

ntario. 

Authorised capital, $3,000,000, shares $1, $1,632,000 issued and paid up. 

Accounts to Dec. 31, submitted (Toronto). No report yet received. 

Voting, one vote per share. Director’s qualification, one share. No register of shares in London, 


Gold Coast Amalgamated Mines, Limited.—Dvirectors: Lord Harris (Chairman), Lord 
Brabourne, W. T. Key, H. C. Porter, J. CO. Prinsep and Earl of Verulam. Secretary : 
New Consolidated Gold Fields, Limited. Office: 8 Old Jewry, E.C.2.' (Telegrams—Amalgolim, ° 
London ; telephone—Bank 429. ) 

Registered Jan, 20, 1898, to acquire gold-bearing properties on Gold Coast, West Africa; absorbed 
—late in 1908 Chida (Wassau) Mines, Ltd., and in 1909 New Gold Coast Agency, Ltd. Now owns 
shareholdings in—American Trona Corpn.,, Burma Corpn., Ltd., Consolidated Gold Fields of South 
Africa, Litd., New Modderfontein Gold Mining Co., Ltd.,, Oroville Dredging Co., Ltd., Gold Mines 
Investment Co., Ltd., Government Gold Mining Areas (Modderfontein) Consolidated, Ltd., New 
North West Corpn., Ltd., and South American Gold & Platinum Co., Ltd. 

The authorised capital is £500,000 in shares of £1, of which £434,282 has been allotted and 
called up. 

heats to March 31, submitted May. Dividends—six years to 1917-18, 75 per cent. each year; 
1918-19, 10; 1919-20, 15; 1920-21, 123; 1921-22, 74; 1922-23, 10. .Reserve (mainly premium on 
shares), £43,850; carried forward, £25,996, subject to directors’ percentage; sundry creditors, 
£7,526. Cash, £2,416; sundry advances, £13,746; loan at short call, £10,000; investments at or 
below cost, £489,044; sundry debtors, £29,018. List of principal holdings accompanies report. 
Interim dividend 1923-24, 24 per cent. in Nov. 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. per deed. Latest price, 16s. ; 


Gold Coast Consolidated Lands, Limited.—Directors: J. A. Cooper (Chairman), 8. Bratchell and 
J. R. Campbell. Secretary: L. N. Billson. Office: 24, Broad Street House, E.C.2.—The company 
was registered March 16, 1921, in reconstruction of a company of similar title (registered October 26, 
1909), and owns interests in West Africa. An agreement has been entered into with the 
Tokatea, Limited, and a syndicate whereby all the properties which may be secured in Nigeria: 
by any of the three companies are to be worked by one staff, the companies to participate in 
profits and cost on a percentage basis, the Gold Coast Company’s proportion being 50 per cent, 
The properties affected by this agreement now consist of 700 acres of mining leases, 12 miles 
of mining rights and about 3 square miles under exclusive prospecting licence. 

The authorised capital is £71,000 in shares of 2s., of which £56,305 12s. has been issued and 
paid up, including 563,049 shares issued with 1s, 4d. per share credited as paid to shareholders in the 
old company. 

Accounts to June 30, submitted Dec. Debit to expenditure account (London and Nigeria), less tin 
sales, &c., at June 30, 1922, ‘£1,629; cash, £594; investments, £5,000; sundry debtors, £2,031 ; 
preliminary and registration expenses, £1,043; sundry creditors, £503. Output, 1921, 27 tons; 
operations suspended Jan., 1922, resumed Jan., 1923. 

Voting power, one vote for every share. Director’s qualification, being a shareholder, holding to 
be acquired two months before appointment. Transfer form, common; fee, 28. 6d. Telegraphic 
address, Remarque, Ave, London. Telephone number, 2990 London Wall. Latest price, 6d. 


Gold Coast Development Syndicate, Limited.— Directors: Lt.-Col. L. A. Allen, D.S.O. (Chairman), 
E. W. Cox-Moore and E. A. Foster. Secretary: L. G. Searson.. Office ; 5-6, Great Winchester Street, 
H.C.2.—The company was registered January 10, 1895, to deal with properties on the Gold Coast, where 
the company has acquired four gold concessions and the Birridaim oil concession, besides a one-fifth 
interest (disposed of in 1923) in the Dagwin Concession. In 1921 an option for the purchase of a large 
block of oil bearing land in the Sanok district of West Galicia was secured. The capital was doubled 
in 1918, and the authorised amount is now £60,000 in shares of 5s., of which £28,900 15s. has been 
subseribed and paid up. 

The accounts are made up annually to September 30, and usually submitted in December. The 
directors are entitled to 10 per cent. of the profits in any year in which 20 per cent. has been earned on 
the capital, A dividend of 20 per cent. in shares of the Gold Reefs of West Africa, Limited (now the Broo- 
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massie Mines, Limited), received in payment fora property sold, was proposed in March,1 897, but was not 
distributed until January, 1900, and for the year to June 30, 1901, a dividend of 40 per cent. was paid in. 
shares of the Tarkwa Banket Mining Syndicate, Limited, received in payment for properties sold ; there 
has since been no distribution. The Fiak-Polli (1,500 acres), Tiakwa (384 acres) and Seradum (2,907 acres) 
concessions have been surveyed, and certificates of validity have been granted to the company. 

In the year to September 30, 1923, the total receipts were £1,468, inclusive of £1,154 proportion 
of profits from Dagwin Trust, and after providing for all outgoings a debit to revenue account of 
£8,990 brought down, was increased to £9,779. General reserve against realisation of assets, £6,567. 
Cash balance at Sept. 30, 1923, £949; sundry debtors, nil; investments at cost, £6,369; sundry 
creditors, £1,186, 

Voting power, one vote for every share. Director’s qualification, 800 shares, except for the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ancobra, London. Latest 
price, Is. 


Gold Coast Explorers, Limited.—-Directors: C. L. Kettridge (Chairman), W. H. Swift. Sec- 
retaries: C. L. Kettridge & Co. Office: 1, London Wall Buildings, E.C.2. ; 

Registered June 18, 1909, and owns the Twofoo Concession, a gold quartz Popeoes having 
an area of about 5 square miles situate in the Dunkwa district of the Gold Coast Colony, a 
timber area of 174 square miles in the Wassaw district, and share interests in Akim, Limited, and 
other companies. In November, 1918, 600,000 new shares were created, and the authorised capital 
is now £50,000 in shares of 1s., all of which is allotted and paid up, including 600,000 shares issued 
in the latter part of 1919 at a premium of 6d. per share, subject to a brokerage of 4d. per share. In 
addition to their fixed remuneration the directors are entitled to 5 per cent. (not to exceed £2,000) 
of the divisible net profits in each year in excess of 10 per cent. on the paid-up capital. 

The accounts are made up annually to June 30, and submitted in December. A considerable 
amount of development work has been carried out on the West African properties, but no operations 
are in progress there at present. Debit to general expenditure (less receipts) at J une 30, 1923, £3,635. 
Share premium account, £14,427. Cash balance at June 30, 1923, £149; sundry debtors, £3038; 
investments at balance of cost, £40,267; sundry creditors, £118. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Golkostex, London. Latest price of shares, 6d. 


Gold Estates of Australia (1903), Limited.— Directors C. W. Milne (Chairman), Maj. D. D. Milne 
and J. L. Strain. Secretary: E. G. Coldwells. Office: 3-5, Crown Court, Old Broad Street, E.C.2. 
—The company was registered February 17, 1903, in reconstruction of a company of almost similar 
title, registered December 1, 1894. The principal assets of the company are—the Maylands estate 
at Perth, Western Australia; the Kenwick estate, situate about 9 miles from Perth; an estate 
of about 900 acres in the suburbs of Perth, another estate in Perth, and a freehold estate of 
about 240 acres to the north-west of Freemantle ; while the company also owns certain properties 
in West Africa, together with shares in other companies. 

The authorised capital is £50,000 in shares of 5s., the whole of which has been allotted, credited 
as fully paid to the holders of the share capital of the old company. . 

The accounts are made up annually to April 30, and submitted about November or December. 
For 1908-9, 5 per cent. was paid; for the eight years to 1916-17, nil; for 1917-18, 5 per cent. ; 
for 1918-19, nil; for 1919-20, 10 per cent.; and for 8 years to 1922-28, nil. Dividends were 
paid free of income tax. In respect of 1922-23 there was a profiton working of £780, while, after 
writing £6,728 off West African interests, a credit balance of £126 brought down was converted into a 
debit of £5,821. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Management, London, Telephone number, 50 City. 
Latest price, 8d. 


Goldfield Consolidated Mines Company.—Dzirectors: G. Wingfield (President), B. J. Henley 
(Vice-President), E. A. Julian, S. C. Mitchell, G. B. Thatcher, W. Woodburn and W. E. Zoebel (also 
Secretary and: Treasurer). Office: Reno, Nevada.—The company, which was incorporated November 
13, 1906, under the laws of Wyoming, U.S., controls mines, mills and railroads in Nevada, and owned 
the majority (87 per cent.) of the capital of the Aurora Consolidated Mines Company, but the latter, 
in order to liquidate its indebtedness to the Goldfield Consolidated Mines Company, in 1918 trans- 
ferred all its assets to this company for purposes of realisation, and the equipment was dismantled and 
sold. During 1920 the company acquired 3,559,148 shares of stock of the Goldfield Deep Mines 
Company (in exchange for five mining claims and certain other mining shares), which were distributed 
to the shareholders as stated below. 

The authorised capital is $50,000,000 in shares of $10, of which $35,591,480 has been issued and 
paid up. 

The accounts are made up annually to December 31. In 1911 dividends amounting to 20 per cent. 
were paid; in 1912, 16; in 1913, 7; in 1914, 3; in 1915, 44—there was then no dividend antil 
December, 1919, when 4 per cent. was paid. In September, 1920, a stock dividend of 100 per cent. in 
stock of the Goldfield Deep Mines Company was distributed (see above), but no cash dividend was 
paid, and there has been no distribution since (to Dec. 31, 1923). During 1920 the company leased 
its properties to the Goldfield Development Company, but the venture proving unprofitable the lease 
was relinquished at the end of the year. For 1920 there was a loss of $214,876; for 1921 a loss of 
$241,433 ; and for 1922 a profit of $2,286, increasing a credit to profit and loss brought down to 
$88,560. The mine is now be‘ng leased in small blocks on a reduced royalty basis. Cash balance 
at December 31, 1922, $248,701); investments, $97,500; sundry debtors, $215,241; sundry creditors, 
nil, The shares are transferable by endorsement. 


Gold Fields of Mysore and General Exploration, Limited.—Directors: V. H. Smith 
(Chairman), W. F. Garland and A. E. Taylor. Managers: John Taylor and Sons. Secretary: 
W. L. Bayley, ¥.C.LS. Office: 5-6, Queen Street Place, E.C.4.—The company was registered 
November 16, 1907, and is a third reconstruction of the Gold Fields of Mysore, Limited, the 
company immediately preceding this having been styled the Gold Fields of Mysore and General 
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Exploration Company, Limited, and registered March 27, 1902. The Indian properties, which are 
about 3,052 acres in extent, are held under lease from the Mysore government, expiring March 22, 
1940, the company to pay a royalty of 5 per cent. on the value of gold produced, and also from 
March 22, 1910, 24 per cent. upon dividends distributed. The company holds shares in the—Mysore 
Gold Mining Company, Limited; Champion Reef Gold Mines of India, Limited; Balaghat Gold 
Mines, Limited; Anglo-Canadian Explorers, Limited; and the Tasmania Gold Mine, Limited (in 
liquidation). 

The authorised capital is £275,000 in shares of £1, of which £141,774 has been subscribed, and 
£134,685, or 19s. per share called up, the shares having been issued with 15s. credited as paid. 

The accounts are made up annually to December 31, and submitted in June. The last dividend 
paid was 74 per cent, (free of income tax) in respect of the year 1912. In respect of 1920 the total 
revenue was £3,313; in 1921, £2,146; and in 1922, £1,608, and after providing for all expenditure, 
there was a deficiency of £666, increasing a debit to profit and loss brought down to £18,737; debit 
to mining and general expenditure, £15,728. Cash balance at December 31, 1922, £1,593; £21,052 
5 per cent. War Loan (1929-47), £19,947; sundry debtors, £165; shares in other companies, as 
above, £29,754 (the market or estimated value of the shares at December 31, 1922, showed a 
depreciation of £16,986) ; sundry creditors, £1,513. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 4214 City. Latest price (19s. paid), 9d. 


Gold Fields Rhodesian Development Company, Limited.— Directors: Lord Harris (Chairman), 
E. Birkenruth, 8. Christopherson, W. Forbes, H. G. Latilla, A. McLennan, H. C. Porter, and J. C. 
Prinsep. Manager: Consolidated Gold Fields of South Africa, Limited. Secretary: New Consoli- 
dated Gold Fields, Limited. Office: 8, Old Jewry, E.C.2.—The company was registered January 31, 
1912, to acquire the undertakings of a company of the same name (registered February 9, 1911) 
and the Rhodesia Exploration and Development Company, Limited (registered January 12, 1895). 
The company owns 55 mining claims, and interests in 123 other claims, situate in various districts 
of Rhodesia; about 514,000 acres of farm lands; 5 building stands in Bulawayo, Salisbury and 
Victoria ; and a large number of shares in other companies, including the British South Africa 
Company, De Beers Consolidated Mines, Limited, Rhodesian and General Asbestos Corporation, 
Limited, Falcon Mines, Limited, Shamva Mines, Limited, and South American Gold and Platinum 
Company. Ranching operations are in progress on the Kenilworth block belonging to the company, 
and sales of land are being made. 

Early in 1917 the sum of 10s. was written off each of 2,514,220 shares of £1 in issue, and each 
of 485,780 unissued shares was subdivided into two shares of 10s., so that the authorised capital is 
now £1,742,890 in shares of 10s., of which £1,257,119 is issued and paid up. 

The accounts are now made up annually to May 31, and submitted in October, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. Dividends—six years to 1922-23, 10 per cent. Carried 
forward, £15,763, against £35,806 brought down. Cash balance at May 31, 1923, £58,275; 5 per 
cent. War Loan, 1929-47, £75,156 ; advances and loans, £42,567 ; investments at book cost, £957,564 ; 
sundry debtors, £20,704; sundry creditors, £14,368. 


Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. ~Telegraphie address, Rhodameric, Stock, London. Telephone number, 429 
Bank (three lines). Latest price, 6s. 9d. Also quoted at Halifax, Nottingham and Sheffield. 


Golden Horse-Shoe Estates Company, Limited.— Directors : Sir J. Purcell, K.C.B.(Chairman), R. E. 
Bucknall, Rt. Hon. the Earl of Kenmare, E. Protheroe Jones (Managing Director), H. Loeffler and 
A. Reitlinger. General Manager: J. W. Sutherland. Secretary: A. Swanne. Office: Salisbury 
House, E.C.2.—The company was registered February 28, 1899, to take over the properties of the 
Golden Horse-Shoe Gold Mining Company, Limited (registered December 31, 1894), the shareholders in 
the old company receiving three shares of £5 each in exchange for each old £1 share. Additional 
properties—including those of the Ivanhoe South Extended Gold Mining Estates Comipany, Limited— 
haye since been acquired, and the total area now owned amounts to 109 acres, situated at Hannan’s 
Find, in the Coolgardie goldfield, Western Australia. The authorised capital is £1,500,000 in shares 
of £5, all of which has been subscribed and paid up. The debentures have all been repaid. 


The accounts are made up annually to December 31, and submitted about May. In the two years to 
1909 dividends amounting to 16s. per share were paid each year; in 1910, 5s.; in 1911 and 1912, 
nil ; in 1913, 4s. per share; in 1914, nil; in 1915, 5s. 6d. per share; in 1916, 5s.; in 1917, 5s. 6d. ; 
in 1918, 2s. 6d. ; in 1919, 2s. (in June) ; in 1920, 5s.; in 1921, 2s. 6d. in December ; in 1922, 2s. 6d. 
in. December; and in 1923, 2s. in Dec. Dividends are paid free of income tax. In 1920 
the value of gold obtained was £324,460, including £87,223 premium on gold; in 1921, £298,276, 
including £60,306 premium; and in 1922, £286,689, including £21,106 premium. Credit balance 
carried forward at December 31, 1922, after providing for the dividend of 2s. 6d. per share, as 
above, £17,707, against £29,424 brought down. Cash balance and bullion at December 31, 1922, 
£24,402; sundry debtors, £490; shares in other companies at cost, £2,046; £15,526 5 per cent. 
War Loan at cost, £14,675; sundry creditors, and unclaimed dividends, £45,700. 

- Voting power, one vote for each share. Director’s qualification, 100 shares ‘Transfer form, 
common; fee, 2s. 6d. Registered share certificates can be exchanged for share certificates to bearer 
of 1, 5, 10 and 25 shares each, the fees for so exchanging being 1s. for each warrant of any denomina- 
tion, and the stamp duty of 3 per cent. ; share warrants to bearer can be re-exchanged into registered 
certificates on payment of 2s. 6d. per 100 shares or part thereof. Telephone number, 845 London 
Wall. Latest price, 10s. 9d. 


Gopeng Consolidated, Limited.—Directors: W. R. H. Chappel, (Chairman), F. D. Bain, 
M. Edwards, ©, J. Pike, R. H. Savory T. Wickett, F.C.I.S. (also Secretary), Office : Station 
Hill, Redruth. London Transfer Office : 73, Basinghall Street, H.C.2. 

Registered September 24, 1912, and is an amalgamation of the Gopeng Tin Mining Company, 
Limited, registered July 29, 1901, and New Gopeng, Limited, registered April 14, 1903. The 
company owns renewable leases of tin-bearing properties, 1,600 acres in extent, situate at Gopeng 
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Perak, Straits Settlements, while the cultivation of rubber is also engaged ins The authorised 
capital is £400,000 in shares of £1, of which £395,768 has been allotted and called up. . 

The accounts are made up annually to September 30, and submitted in March. For the year 
to September 30, 1913, dividends amounting to .0 per cent. were paid; for 1913-14, 64; for 1914-15, 
62; for 1915-16, 15; for 1916-17, 174; for 1917-18, 194; for 1918-19, 20, including a bonus of 5; for 
three years to 1921-22, 15 each time. Dividends are paid quarterly, and up to and including April, 
1916, were paid free of income tax. In the year to September 30,.1920, the sales of tin realised 
£134,382, and the sales of rubber £14,551; in 1920-21, £102,733 and £1,581 respectively ; and in 
1921-22). £72,495 and £918. and after providing for the dividends, as above, and writing £7,500 off 
mine equipment and pipe-line, a credit balance of £8,379 was carried forward, subject to corporation 
profits tax, against £21,083 brought down. In 1922-23 the output of tin was 808 tons. Cash 
balance at September 30, 1922, £7,097; sundry debtors (loan, including interest), £2,197 ; invest- 
ments at cost, £48,407; property redemption account investments at cost £30,103 5 per cent. War 
Stock, 1929-47), £28,430 ; sundry creditors, £39,967 ; property redemption account, £28,430. Interim 
dividends 1922-23 9d. each time in April, July and Sept., 1923, and Jan., 1924. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form 
eae ; fee, 2s. 6d. Telegraphic address, Gopeng, Redruth. Telephonenumber, 7, Redruth. Latest 
price, 38s. 6d. 


Government Gold Mining Areas (Modderfontein) Consolidated, Limited.— Zondon Committee : 
T. Honey, S. B. Joel, J.P., and H. J. Joel. London Agent: Johannesburg Consolidated Investment 
Company, Limited. Zondon Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg.—The 
company was registered in February, 1910, under the laws of the Transvaal to acquire the exclusive 
right to mine the precious metals on certain two portions of the farm Modderfontein No. 17, in the 
mining district of Johannesburg, Transvaal, in extent 2,633 claims, in terms of a mineral lease from 
the government. . 

The authorised capital is £1,400,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend was 124 per cent. declared in December, 1917, and 123 per cent. was again declared in 
June, 1918, 15 per cent. in December, 1918, 174 per cent. in June, 1919, 20 in December, 1919, 
20 in June, 1920, 30 in December, 1920, 25 in June, 1921, 30 in December, 1921, 20 in June, 1922, 30 
in December, 1922, 30 in June, 1923, and 30 in Dec., 1923. Reduction plant is capable of treating about 
160,000 tons per month. In 1920 the value of the gold obtained was £3,388,524 ; in 1921, £3,520,400, 
including £692,181 premium; and in 1922, £2,777,874, including £225,523 premium (operations 
suspended Jan. 10. to March 16 owing to strike of workmen), and after providing for the dividends 
totalling 50 per cent. (as above), £72,590 for strike expenditure, and appropriating £39,085 for tapital 
expenditure, a credit balance of £141,056 was carried forward, against £160,524 brought down. In 
1928. there was an estimated profit of £1,884,983. Cash balance at Dec. 31, 1922, $1,168,596 ; 
gold in transit, £82,163; sundry debtors, £19,387; investments and interests in; other concerns, 
£42,844; sundry creditors, £1,262,934, including £420,000 for the dividend declared in December, 
1922, and £737,838 due to the government. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed of 100 shares or part thereof, plus African. stamp duty of 1s. per, 
£100 (or part thereof) of consideration money. Share warrants to bearer for 1, 5, 10 or 25 shares can 
be obtained in exchange for registered certificates on payment of a fee of 1s. from 1 up to 5 shares, 
and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant; and bearer warrants 
can be exchanged back to registered certificates on payment of a fee of 5s. per 100 shares or part of 
100, and 1s. for each new certificate. Telegraphic address, Unassisted, Stock, London. Telephone 
number, 2226 London Wali. Quoted at Halifax. Latest price, 64. 


Granville Mining Company, Limited.—Directors: E. Birkenruth, Lord Brabourne, W. E. 
Martyn, W. Trask and J. 8S. Wetzlar. Secretary: J. W. Clark. Office: 8, Old Jewry, E.C.2.—The 
company was registered August 11, 1911, and acquired a controlling interest in several gold-producing 
companies and a power company, all operating in the Klondyke district, Yukon Territory, Canada ; 
these interests are now represented by large share and bond holdings in Burrall and Baird, Limited 
(formerly the Canadian Klondyke Mining Company, Limited), and shares in the New North West 
Corporation, Limited. 

The authorised capital is £1,500,000 in shares of £1, of which £1,410,000 has been allotted and 

aid up. 

4 There are also—7 per cent. prior lien debenture stock for £110,000, issued in June, 1915, and secured 
on bonds, shares, &c., with interest payable January 1 and July 1, and the stock repayable at par on 
December 30, 1923 (extended from December 30, 1920), while the company reserves the right to 
redeem stock at any time, on giving one month’s notice, at a premium of 25 per cent., or to 
purchase stock at a price not exceeding par and accrued interest: and first charge 6 per cent. 
debenture stock for £900,000 (part of £1,000,000 authorised), of which £360,000 was issued at 90 
per cent., and £440,000 at 95 per cent., and £100,000 was allotted fully paid to the vendor—interest 
is payable January 1 and July 1, while the stock is redeemable at 105 per cent. on six months’ 
notice after January 1, 1921 (extended from January 1, 1918), and the entire issue by January 
1, 1936 (extended from January 1, 1932), or by purchase in the open market. Debenture stock 
holders had the option of converting into shares at par up to December 31, 1917, and in lieu of arrears 
of interest, &c., were, in 1921, offered certain rights of exchanging into securities of the New North 
West Corporation, Limited. 

The accounts are made up annually to December 31, and those for 1915 \were submitted in Decem- 
ber, 1916. No dividend has yet been paid. Burrall and Baird, Limited, is producing and the 
Power Company has been taken over by the New North West Corporation, Limited. In the year 
1915 the total income, consisting of dividends on investments, transfer fees, &c., was £54,655, and 
after charging interest on debenture stock and loans, and providing for all other outgoings there 
was a loss of £10,780. Cash balance at December 31, 1915, £1,912 ; sundry debtors, £40,901 ; sundry 
po ee! £9,475. No later accounts have been issued, but this notice has been officially 
revised, 
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In April, 1917, Mr. E. Dexter, 21, Ironmonger: Lane, E.C.2, was appointed receiver on behalf 
of the prior lien debenture stock holders, and is still acting as such. 

Voting power, one vote for’ every share. Director’s qualification, 200 shares for other than the 
first directors. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodameric, London. 
Telephone number, 429 Bank. 


Grays Chalk Quarries Company, Limited.— Directors : C. OC. 8S. Fooks, H. Meeson, E. C. Charleton 
B. W. Bryan and P. M. Meeson. Secretary: H. Barnes. Office: 15, High Street Stratford, E.15.— 
The company was registered in 1863. The authorised capital is £50,000 in shares of £10, all of which 
has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1916, 6 per 
cent. was paid, for 1917 and 1918, 7 each year; for 1919 and 1920, 8; for 1921, 5; and for 1922, 10. 
Reports are not obtainable, but this information has been officially revised. Director’s qualification, 
50 shares, Transfer form, common ; fee, 2s. 6d. per deed. ‘Telephone number, 1332 Maryland. 


Great Boulder No. 1, Limited.—Directors: Sir G. P. Doolette (Chairman), Hon. Sir N. J. Moore, 
K.C.M.G., M.P., and J. Waddington. Mine Manager: R. Hamilton. Secretary: J. Gregory. Office: 
80, Bishopsgate, E.C.2.—The company was registered December 30, 1901, in reconstruction of a com- 
“pany of the same name, registered May 22, 1896, to acquire a property, covering an area of 24 acres 
and situated at Hannan’s, in the East Coolgardie district, Western Australia. 

The authorised capital is £225,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. , No dividend has 
yet been paid. The company is now searching for a new property. In 1922 a eredit balance 
of £1,999 brought forward was reduced to £1,073. Cash balance at December 31, 1922, £53; £3,200 
5 per cent. War Loan (1929-47), £3,226 ; sundry debtors, £10; calls in arrear, £198; sundry creditors 
£6,229. 

Voting power, one vote for every share.. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. A register of shares is kept at Adelaide as weli asin London, and shares can 
be transferred from one register.to the other on {ayment of a fee of 2s. 6d. Telegraphic address, 
Funerator, London. Telephone number, 3262 London Wall. 


Great Boulder Perseverance Gold Mining Company, Limited.—Reconstructed as Boulder 
* Perseverance, Ltd. (which see). 


Great Boulder Proprietary Gold Mines, Limited.—Directors: Sir G. P. Doolette (Chair- 
man), The Hon. Sir N. J. Moore, K.C.M.G., and J. Waddington. Mine Manager: R. Hamilton. 
Secretary: J. Gregory. Office: 80, Bishopsgate, H.C.2.—The company was registered June 20, 1894, 
and owns properties, covering an area of about 85 acres, situated at Hannan’s, in the Coolgardie 
district, Western Australia. 

The authorised capital is £175,000 in shares of 2s., all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about June. For 1903 dividends 
amounting to 150 per cent. were paid; for 1904, 1624; for the thirteen years to 1917, 150 each 
year; for 1918, 1124; for three years to 1921, 75; for 1922, 50. Premium on shares, £174,646; 
carried forward, £4,353, after appropriating a reserve fund of £20,000. In 1920 the value of gold 
obtained was £428,718, including £123,500 premium on gold; in 1921, £436,368, including £89,530 
premium; and in 1922, £368,451, including £26,063 premium, Cash balance and bullion in process of 
realisation on December 31, 1922, £62,866; gold on deposit, £10,966 ; sundry debtors, £11,459; shares 
in other companies, valued at £739; sundry creditors, £42,013. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. A register of 
shares is kept in London as well as at Adelaide, and shares can be transferred from one register to 
the other on payment of a fee of 2s.6d. Transfer form in London, common; fee, 2s. 6d. Telegraphic 
address, Floricomus, London. Telephone number, 3262 London Wall. Latest price, 2s. 3d. 


Great Britain Gold Mining and Estate Company of Witwatersrand, Limited.—Zondon Agents: 
F. Bruch and B. F. Conigrave. London Secretary: L. G. Peacock. London Office : 141, Moorgate, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was established in December, 
1888, under the laws of the Transvaal. The property consists of a mynpacht on the farm 
Vogelstruisfontein, together with certain rights ina water-right on the adjoining farm Klipspruit, while 
the company also owns the freehold of the farm Vogelstruisfontein. In 1895 reconstruction took place, 
and the authorised capital is now £100,000 in shares of £1, all of which has been subscribed and paid up. 


The accounts are now made up annually to September 30, and submitted in Johannesburg 
about November. No work is being done on the property at present.’ A small income is derived from 
licences, and out of accumulated profits a first dividend of 74 per cent. was declared in January, 1907— 
none since. In 1920-21 the surface rights of the deproclaimed portion of Vogelstruistontein were sold 
for £3,567, which was placed against property account. In 1915-16 a credit balance of £6,893 brought 
down was converted, after writing off a loss of £21,089 on realisation of buildings, machinery, plant, 
&c., into a debit of £13,846; in 1916-17 the debit was reduced to £13,390; in 1917-18 to £12,998 ; 
in 1918-19 to £12,709; in 1919-20 increased to £13,468; in 1920-21 reduced to £12,954; in 1921-22 
to £12,324; in 1922-23 to £11,856. At Sept. 30, 1928, cash balance, £15,804; sundry debtors, 
£3,150 (including £3,129 balance of purchase price of portion of Vogelstruisfontein) ; sundry creditors, 
£44, 

Voting power, one vote for every share. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per 100 or part of 100 shares, plus African stamp duty of 1s. per £100 
(or part thereof) of consideration money. 


Great Cobar, Limited.— Directors: Sir E. V. Evans, C. H. Wayte. Secretary: <A. Johnston. 
Office : 48, Frederick’s Place, E.C.2. 

Registered May 22, 1906, to acquire as a going concern copper and gold mining properties in 
New South Wales, and in 1910 absorbed the Cobar Gold Mines, Limited (exclusive of cash 
assets). The authorised capital is £1,000,000 in shares of £5, of which £932,710 has been sub- 
scribed and called up. 

There are also 6 per cent, first mortgage debentures to bearer of £20, £50 and £100 each 
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for £667,300, outstanding balance of £750,000, of which £550,000 was issued in May, 1906, 
at par, and £168,000 in the latter part of 1909 at 95 per cent. Under the trust deed the 
debentures are secured by a mortgage of the freehold and leasehold properties, and have interest 
payable May 1 and November 1, while after the redemption of the receiver’s certificates (see 
below), the company is to set aside out of profits, and apply annually, a sum up to £100,000 as 
a sinking fund for the redemption of the debentures; also the company may, out of any 
moneys considered by the directors to be applicable for the purpose, purchase any debentures in 
the market at not exceeding 105 per cent., or redeem any debentures at that price. In the 
event of liquidation the debentures are to be repaid at 5 per cent. premium. In March, 1915, the 
receiver and manager was authorised to raise a sum not exceeding £102,000 with a view to the 
resumption of mining operations, and the money was obtained in October, 1915, by means of an issue 
of receiver’s registered certificates, carrying 6 per cent. interest, and further entitled to the net 
proceeds arising from the working of the mines for 1916, 1917 and 1918 applied to the repayment of 
the principal, and thereafter to 25 per cent. of such net proceeds by way of bonus. On August 351, 
1917, a repayment of 50 per cent. of the principal of these certificates was made, and on March 25, 
1918, the remaining 50 per cent. was paid off, while bonuses have been paid of 25 per cent. in 
September, 1918, 125 per cent. in April, 1919, 10 per cent. in July, 1920, and 3% per cent. in August, 1922, 
The first and only dividend was 15 per cent., declared in September, 1907. In April, 1914, Sir 
Arthur Whinney, K.B.E., 48, Frederick’s Place, Old Jewry, E.C.2, was appointed receiver and manager, 
on behalf of the debenture holders, and debenture interest due May 1, 1914, and since has not been paid. 
The receiver is proceeding with the realisation of the company’s assets; in February, 1921, holders 
of the debentures were requested to deposit their bonds with the receiver up to October 12, 1921, for 
the purpose of receiving a sum of money equal to 2s. in the £ on account of the principal represented 
by the debentures, on October 24, 1921, 3s. in the £, and in February, 1922, a further 1s. 6d. in 
the £ was paid. Under date of December 22, 1922, the secretary stated that the realisation of the 
roperty on behalf of the debenture holders is now nearing a completion. The mine was shut 
sown in March, 1919, owing to the fall in copper and the continuance of the embargo on the 
export of base metals. The balance sheet (of the receiver and manager) at December 31, 1917, 
showed: cash balance, £94,078; sundry debtors, £9,340; stock of ore, &c., on hand, £123,120; 
reserve for contingencies, £38,738; sundry creditors, £13,525. Later figures have. not yet 
been published, but this notice has been officially revised. Voting power, one vote for every share. - 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. The company is quoted 
in the official list. Latest prices—shares, 3d. ; debentures, 1-3. The shares arealso quoted at Glasgow. 


Great Fingall Consolidated, Limited.—Being wound up, undertaking having been acquired by 
London, Australian & General Exploration Co., Ltd. JZzquzdator: H. Pears, F.C.1.8., 20, Copthall 
Avenue, E.C.2. 


Grecian Marbles (Marmor), Limited.— Directors : W. Ross Smith, J. Mackechnie and L. W. Farrow: 
Secretary: A. J. Spiers, F.C.1.8. Office: 53, New Broad Street, H.C.2.—The company was registered 
February 15, 1911, to acquire the assets and undertaking of Marmor, Limited, registered September 
9, 1897. The company owns freehold and leasehold. marble quarries in Greece. The authorised 
capital is £200,000 in shares of £1, of which £185,507 has been allotted, and is paid up, including 
£185,500 issued fully paid. 

There is also 5 per cent. debenture stock for £81,250 outstanding, with interest payable only 
out of the net profits in any year; the stock is redeemable at any time, at the option of the 
company, on written notice to that effect, or by purchase below par, while any stock outstanding on 
April 1, 1926, is then to be repaid at par. 

The accounts are made up annually to December 31, and submitted in September. Reports are 
not obtainable, but this information is official. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Marmorosis, Ave, London, Telephone number, 6826 London Wall. , 


Griqualand West Diamond Mining Company, Dutoitspan Mine, Limited.—Zondon Directors: 
L. Breitmeyer, J. Bruce, Rt. Hon. E. 8. Montagu. London Secretary: J. H. Bovenizer. London 
Office: 15, St. Swithin’s Lane, E.C.4, Head Office: Kimberley, South Africa.—The company was 
registered September 22, 1881, and in 1887 took over additional properties. The authorised capital 
is £1,057,000 in fully-paid shares of £10. 

The accounts are made up annually to September 30. In August, 1889, the properties were leased 
in perpetuity to the De Beers Consolidated Mines, Limited, that company paying a rental of 4 per 
cent. on the capital of the Griqualand West Company. The rental is paid June 30 and December 31. 

Voting power, one vote for each share. Dividend warrants are sent out to shareholders in January 
and July. The share register is kept in London and in Kimberley. Transfer form for London, 
common ; fee, 2s. 6d. per 100 or part of 100 shares, plus African stamp duty of 1s, per £100 (or 
part thereof) of consideration money. Telephone numbers, 1460 and 1461 Central. Latest price, 55. 


Grootvlei Proprietary Mines, Limited.—Zondon Committee: Sir W. G. Evans, Bart., A. D. Owen 
and ©. F, Rowsell. London Secretary: E. 8. Layton. London Office: Stafford House, 14-20 King 
William Street, E.C.4. Head Office: Johannesburg, South Africa.—The company was registered in April, 
1904, under Transvaal laws, to take over from the Grootvlei Prospecting Syndicate, Limited, the mineral 
rights (with the exception of coal) over the farm Grootvlei in the Witwatersrand district of the 
Transvaal, 7,400 acres in extent. The company is entitled to a mynpacht of 987 claims on the farm, 
and to 150 discovery claims, making a total of 1,137 claims. It is proposed to locate this mining area 
on the south-western portion of the farm, and to make application to the government for the lease of 
an additional area, with a view to bringing the total gold mining area up to 2,500 claims. The company 
is also entitled to one-half the claim licences payable to the government in respect of any gold mining 
area on the farm which may be leased to third parties. 

In September, 1919, 1,100,000 additional shares were created, and the authorised capital is now 
£1,500,000 in shares of £1, of which £611,770 has been subscribed, and £424,270 paid up, 361,770 shares 
being fully paid and 250,000 shares, issued in September, 1919, at a premium of Is. per share, having 
6s. per share (including the premium) called up. Registered holders of the 250,000 shares issued in 
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September, 1919, are entitled during a period of two years up to September 30, 1921 (since extended 
to September 30, 1925), to take up an equivalent number of shares at the price of 25s. per share. The 
subscription of the 250,000 shares at the price of 21s. per share was guaranteed in consideration of 
a commission of 1s. per share, the guarantors also receiving options over an additional 500,000 shares 
as follows: 250,000 shares at 25s. per share for two years ; 125,000 shares at 27s. 6d. for four years ; and 
125,000 shares at 30s. for five years, all such options commencing from September 30, 1919; such 
options were, in 1921, extended for a turther period of two years, and again in July, 1923, fora 
further two years, Separate option certificates (to bearer) have been issued in respect of the 
option rights. 

The accounts are made up annually to June 30, and submitted in Johannesburg in December. 
The main reef (gold) has been proved by boreholes to exist over the whole area of the farm Grootvlei. 
The object of the issue of the shares in September, 1919, was to provide the necessary funds to proceed 
with shaft sinking, but owing to the conditions in regard to labour and the cost of machinery and 
mining stores, operations have not yet (February, 1923) been commenced. In the twelve months to 
June 30, 1923, administration in Johannesburg and London, less interest received, was £493, 
increasing the balance of general expenditure brought down to £37,915, and at the same date 
there was a debit to general expenditure at the mine of £7,400. Share premium account, £12,530. 
Cash balance at June 30, 1923, £46,526 ; sundry debtors, £304; sundry creditors, £152. 

Voting power, one vote for every share. Director’s qualification, 100 shares. <A register of shares 
is kept in London; transfer form in London, common; fee, 2s. 6d., plus African stamp duty of 1s. 


per £100 (or part thereof) of consideration money. Telegraphic address, Europafric, Loudon, Tele- 
phone numbers, 722 and 723 Central. 


Guiana Gold Company, Limited.—Being wound up compulsorily. Provisional Liquidator ; 
Official Receiver in Companies Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2. 


Gurum River (Nigeria) Tin Mines, Limited.—Directors: O. Wethered (Chairman), Sir H. 8S. 
Foster, Kt., and J. M. Iles. Secretary: E. J. Andrews. Office: Capel House, 54, New Broad Street, 
E.C.2.—The company was registered February 24, 1911, to acquire leases of properties, 1,311 acres in 
extent, situate on the Gurum River, Bauchi Province, Northern Nigeria, while an exclusive 
prospecting licence over one square mile has since been obtained. The company has a large interest 
in the Kuru Syndicate, Limited, and is also interested in the Geevor Tin Mines, Limited; W. A. G. 
Assets Company, Limited ; Nigerian Tin Corporation, Limited ; Porkellis Tin Mines, Limited ; and 
Associated Nigerian Tin Mines, Limited. The authorised capital is £125,000 in shares of 10s., of which 
£117,303 10s. has been allotted and paid up. There is £39,2209 per cent. first mortgage debenture 


stock, being indebtedness at June 80, 1922, to Niger Co., Ltd., for balance of purchase price of pro- 
perties and interest thereon. 


Accounts to Sept. 80, for two years to 1921-22. submitted May, 1923. Dividends—1918-19, 15 per 
cent, ; 1919-20, 74; two years to 1921-22, nil. Net sales of concentrates + 1920-21, £9,844; 1921-22, 
£9,071. Carried forward, debit of £9,427 (compared with credit of £4,617 at Sept. 80, 1920); cash, 
£252; tin in transit, £4,546 ; interests in other companies, £29,613. Sundry creditors, £12,396. 

Voting power, one vote for every share. Director’s qualification, 200 shares. 


Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1409 London Wall. Latest price, 2s. 3d. 


Gwinear Tin Mines, Limited.—Directors: J. A. Scrivener (Chairman), W. 8. Lane and J. W. 
Reynvaan (Amsterdam), Secretary: G. W. Haydon. Office: 54-5, London Wall, E.C,.2.—The 
company was registered July 9, 1919, to acquire the Carzise mines, comprising 420 acres, situated at 
Gwinear, Cornwall. The authorised capital is £60,000 in shares of 5s., of which to August 31, 1922, 
£45,004 5s. had been issued and paid up. There were also, at the date named, 6 per cent. debentures 
for £15,000 (the total authorised), with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1925. 

The accounts are made up annually to June 30. Machinery has been erected, but work is in 
abeyance. At June 30, 1922, preliminary, development and other expenses and debenture interest 
amounted to £14,583. Cash balance,. nil; sundry debtors, nil; sundry creditors, £14,579. No 


information is now obtainable from the company, but this notice has been revised from documents 
filed at Somerset House. 


Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Spinifex, Ave, London. Telephone number, 5808 London Wall. 


Gypsum Mines, Limited.— Directors: Capt. Lord Belper, G. J. German, J. German, H. W. 
Kemp (Secretary), L. C. Kemp, H. Newton, Maj. H. L. Newton, T. T. Wynne, H. B.U. Atkins. Office : 
Mountfield, Robertsbridge, Sussex.— The company was registered February 4, 1903, to acquire 
the undertakings of two other companies, consisting of mines at Mountfield, Sussex, and Kingston- 
on-Soar, Derby. The authorised capital is £150,000 in shares of £1, and £149,784 has been allotted 
and called up. The company is chiefly engaged in the manufacture of plaster of Paris, &c. Reports 
are not obtainable, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, 
Gypsum, Station, Robertsbridge. A 

H. E. Proprietary (New), Limited.—Directors: F. H. Hamilton (Chairman), Gen. Sir B. Blood, 
G.C.B., L. Ehrlich, H. G. Latilla, Maj. F. B. Lawson, O.B.E., and E. Turk, M.B.E. Secretary: 
W. Smith. Office: Finsbury Pavement House, E,C.2.—The company was registered August 15, 1912, 
under English laws under the title of the New Districts Development Company, Limited, in recon- 
struction of a company of the same name registered June 1, 1904, under Transvaal laws, while in 1914 
the name was changed as above on thie absorption of the H. E. Proprietary, Limited. The company 
owns the entire share capital of St. James’ Court, Limited, besides interests in certain properties and 
options in South Africa, chiefly on the Murchison Range, and in the New Lisbon-Berlyn, Ltd., 
Channel Steel Co., Ltd., Consolidated Gold Fields of New Zealand, Ltd., Associated Gold Mines 
of Western Australia, Ltd., Keeley Silver Mines, Ltd., and other investments in Canada, Roumania 
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and Burma. In addition, the company in 1918 acquired.the Northern portion of the Farm 
Klippoortje No. 228 (3,241 acres), Heidelberg district, Transvaal. 

The authorised capital is £300,000 in shares of 10s., of which £294,828 10s. has been allotted and 
paid up, including 200,000 shares issued in 1918 to the vendors of the Farm Klippoortje. 

A. contract has been entered into with the owners of the Farm Maraisdrift, which provides for the 
joint exploitation of that property and Klippoortje No. 228 and their ultimate amalgamation on 
flotation of a new company. It is provided that the company will have a capital of £1,250,600 in £1 
shares, of which 550,000 shares will represent the vendors’ consideration, and the balance will be issued 
for working capital. The H. E. Proprietary (New), as vendor. of Klippoortje, will on fictation receive 
231,000 shares in the new company, and will have the right to subscribe a portion of the working 
capital ; this scheme is in abeyance until conditions on the Rand, both as regards labour and working 
costs, have again become such that the development of new areas in the Far Eastern Rand can 
economically be undertaken. 

Accounts to Dec. 31, submitted July. Dividends—1920 (first), 5 per cent. ; two years to 1922, 73. 
Depreciation reserve, £6,965; general reserve, £30,451 ; suspense account, £27,964; carried forward, 
£8,596; sundry creditors, £51,566, Cash, £5,229; sundry debtors and advances, £132,054 ; invest- 
ments, £162,219. Report presented July, 1923, stated ‘‘In the opinion of the directors the aggregate 
value of the assets on a conservative basis exceeds the total appearing on the liability side of the 
company’s balance sheet in respect of share capital, creditors and balance of profit and loss account.” 
Interim dividend 1923 5 per cent. in July. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Heptameron, London. Telephone number, London 
Wall 6070. Latest price, 9s. 6d. 


Hailes Estate and Quarry Company, Limited.—Directors: T. B. Clark (Chairman), W. Elgin, 
D. F. Wishart. Secretary: G. A. Wilson. Office: Hailes Quarry, Slateford, Midlothian.—The 
company was registered February 1, 1898. No quarrying is now being done, but sales of bricks 
and feu duties are being made. The authorised capital is £110,000, £50,000 being 4% per cent. 
cumulative redeemable preference shares of £5, and £60,000 ordinary shares of £1. The 
preference shares have a priority as to capital, and are redeemable at the company’s option (now) 
at any time, at 5 per cent. premium. Of the ordinary capital £50,000 and of the preference capital 
£40,000 have been subscribed and called up. The dividend on the ordinary shares is limited to 
8 per cent. per annum until a sinking fund of £1,500 per annum, with the reserve fund, shall be 
together sufficient to pay off £15,000 of a sum of £29,500 borrowed on heritable properties, inclusive 
of debentures for £10,900, and also to redeem the whole of the preference shares at 5 per cent. 
premium. Under the articles of association, as altered in March, 1903, the dividend on the 
preference shares may be paid before setting aside the sinking fund, and that fund may be used 
in the business. Interest at 3 per cent. on the sums so used is to be credited to the sinking fund, 
and no dividend can be paid on the ordinary shares until all instalments them due of the sinking 
fund have been set aside, and the fund with interest has been separately invested or deposited 
in bank. 

Accounts to Dec. 31, submitted May. Dividends-—nineteen years to 1922, nil on both classes, 
leaving 90 per cent. arrears on preference. Sinking fund, £14,135; sundry creditors, £1,387. Debit 
to profit and loss, £642, compared with debit of £711; cash, £5,403; sundry debtors, £2,884; stock 
of bricks, £2,060. 

Voting power, one vote for each share, but the preference shareholders have no vote at meetings 
for reduction of capital with a view to the redemption of the preference shares. Director’s 
qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hailes Quarry, Slateford. Telephone number, 8 (Colinton), Edinburgh. 


Halkyn District Mines Drainage Company.—Direciors: Sir J. M. Frost, Kt. (Chairman), D. E. 
Byrd, P. T. D. Cooke, Col. R. C. Drury, D.S.O., T. G. Frost and C. Millington. Secretaries: 
Wakefield, Dodd and Thornely. Office: 16, Corn Exchange Chambers, Chester. 

The company was incorporated in 1875 for the purpose of draining a mining district in the county 
of Flint, the company being empowered to levy a royalty on the mineral raised from mines within the 
area drained. In 1913 the company was granted a further Act of Parliament authorising the draining 
of the district by a sea level tunnel, which means the extension of the present Holywell-Halkyn tunnel, 
the company being empowered to levy an amended royalty on minerals raised. 

By the act of 1913 the authorised capital was doubled, the amount being now £200,000 in shares 
of £10, of which £92,610 has been issued and paid up. At December 31, 1921, there was a loan of 
£44,500 (see below). In Nov., 1923, it was stated that negotiations were in progress for raising 
additiona) capital. 

The accounts, formerly made up to June 30 and December 31, are now made up annually to 
December 31, and submitted in March. For the four half-years to December, 1913, a dividend of 
5 per cent. per annum was paid; to June and December, 1914, 6; to June, 1915, 7 (free of income 
tax); to December, 1915, and June, 1916, 74 (less income tax); and to December, 1916, 24—none 
since. Capital expenditure reserve fund, at December 31, 1921, £1,227; reserve account, £485; 
carried forward, £25,372, against £28,592 brought down. On the invitation of the Controller of the 
Department for the Development of Mineral Resources a scheme whereby a portion of the mineral 
resources of the district could be developed within a comparatively short time was drawn up and 
approved, and was being carried out; the estimated cost of the work was to be provided by the 
Controller ‘‘on favourable terms,” and £44,500 (£32,500 secured by mortgage bond) has been received 
on account of the loan, but the scheme was shut down by the Ministry in.March, 1919, uncompleted. 

In the report presented in March, 1922, it was stated that ‘‘ The directors regret that during the 
past twelve months the income of the company has practically ceased, and until the present impasse 
in the district is removed there can be no improvement in the position of the company. Since the 
last report, at the request of the government, a valuation of the company’s financial and technical 
assets has been made by their valuers.. The valuation, dated June 6, 1921, is summarised as follows :— 
Financial assets, £5,786; technical assets, £56,000. The valuer states: “We have not taken into 
account *‘ value of prospects” or any liability or lien that may exist in connection with the agreement 
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dated October 25, 1917; the latter refers to the mortgage deed held by the government. The 
directors have not questioned or accepted any details or the final figures of the valuation... . The 
directors again repeat and emphasise the views already expressed, viz., that an amalgamation of the 
Drainage Company and the mining companies’ interests is the solution of the present impasse; this 
view is and has been confirmed by the government advisers.” No later accounts received, but this 
notice has been officially revised. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and one 
for every 10 beyond. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 263, Chester. 


Halkyn Mining Company, Limited.—Directors: T, A. Beckett (Chairman), Capt. M. Francis, J.C. 
Hartley, C. P. Smith and T. J. Smith, Secretary: F. J. Warmsley. Office: 29, Eastgate Row (North), 
Chester.—The company was registered February 7, 1883. The authorised capital is £10,000 in shares 
of £1, and the whole amount has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in March. For the four 
years to 1910 there was no dividend; for 1911, 10 per cent. was paid; for 1912, 30; for 1913, 50; for 
1914, 65; for 1915, 50; and for 1916, 1917 and 1918, 20 each year—none since,, The value of ore 
obtained in 1920 was £11,140; in 1921, £1,069; and in 1922, £182. In respect of 1922 there was 
a loss of £621, reducing a credit to profit and loss of £904 brought down to £283; reserve, £2,655 ; 
sundry creditors, £3,738. Cash, £7; reserve fund investments, £6,210; sundry debtors, £113; lead 
ore, &c., on hand, £345. All work at mine in suspense. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, East, Chester. Telephone numbers, 39, Chester, and 3, Halkyn. 


Hampden Cloncurry Copper Mines, Limited.—Zondon Directors: G. W. W. Mackinnon, W. D. 
Reid and G. W. Staples. London Secretary: E, Habben. London Office: Palmerston House, Old Broad 
Street, E.C.2. Head Office: Melbourne.—The company was registered in August, 1909, under Victorian 
laws in reconstruction of a company of the same name, which was registered in March, 1906, also 
under Victorian laws. Early in 1913 the undertaking and assets of the Macgregor Cloncurry Copper 
Mines, Limited, were acquired, and the company now owns leases of properties, covering an area of 517 
acres, situated in the Cloncurry mineral field, North Queensland. 

rune authorised capital is £400,000 in shares of £1, of which £350,000 has been allotted and 
called up. 

The accounts are made up to February 28 and August 31, and submitted in Melbourne about June 
and December, The first dividend was 20 per cent. paid in February, 1913, and 10 per cent. was 
paid each time in September and December, 1918; the next dividend was 10 per cent. paid in 
August, 1915, 10 per cent. was paid each time in November, 1915, February, May, August and 
November, 1916, and February, 1917, 5 per cent. in June, 1917; and 10 in November, 1918-—none 
since. In the half-year to February 28, 1921, the sale of products, &c., realised £159,152; to 
August 31, 1921, £17,052; to February 28, 1922, £557 (all operations having been suspended); 
to Aug. 31, 1922, £4,565; and to Feb. 28, 1923, £397, and after providing £822 for intcrest, there was 
a loss of £8,779, while £8,109 was reserved for depreciation, these amounts being met by a transfer 
of £16,888 from equalisation reserve, reducing that item to £253,005. Premiums reserve fund, 
£68,836; reserve for depreciation, £204,692. Smelting operations ceased on Noy. 28, 1918, but 
were resumed Sept. 18, 1919, were again suspended on Dec. 17, 1920, owing to the low price of copper 
and the cost of labour, &c.,and have not yet (Dec., 1923) been resumed. Cash on deposit at Feb. 
28, 1923, £2,126; sundry debtors, £1,709; shares in other companies, at cost, £93,730; sundry credi- 
tors and loans, £34,385. 

Voting power, one vote for every share. Melbourne director’s qualification, 250 shares. A register 
of shares is kept in London. Transfer form, in London, common (a special declaration by transferee 
required as to British subject) ; fee, 2s. 6d. Dividends are paid on the same dates in London and 
Melbourne. Telephone number, 6425 London Wall. Latest price, 4s. 9d. 


Hampton Celebration (W. A.), Limited.—Dzrectors: Sir N. J. Moore, K.C.M.G. (Chairman), 
W. Clark, J. H. Cordner-James, R. 8. L. Hardie and W. W. Slater. Acting Secretary; J. 
Comper. Office: Finsbury House, E.C.2.—The company was registered December 8, 1919, to acquire the 
Celebration lease, otherwise Hansen’s lease (24 acres), on the property known as Hast Location, 50, 
Hampton Properties, Limited, Western Australia. , 

In January, 1923, 25,000 preference shares of 1s, each. were created, and the authorised capital is now 
£251,250, £1,250 being in preference shares of 1s., and £250,000 in ordinary shares of £1, and £595 of 
the preference, and all the ordinary have been issued and called up, including 125,000 ordinary 
shares allotted as fully paid in part payment for the property. The purchase consideration was 
£175,000, plus Federal and State taxation, payable as to £50,000 plus the above mentioned taxation, 
estimated at £15,000, in cash, and £125,000 in ordinary shares, as above. The preference shares are 
entitled to 75 per cent. of the profits available for distribution each year, and in the event of a 
winding up, have priority as to capital, and to 75 per cent. of the remaining assets. 

In order to carry out alterations to the treatment plant, to enable the main shaft to be sunk another 
100 feet, and to pay off existing debentures for £5,000, 10 per cent. debenture stock for £25,000 was 
created in January, 1923, and offered, in the first place, to the shareholders at 90 per cent. pro rata in 
proportion to their holdings. Shareholders who subscribed for the stock were also entitled to subscribe 
for preference shares at the rate of one share for every £1 of stock subscribed. Interest is payable 
June 30 and December 31, and it is proposed to create a sinking fund for the redemption of the 
stock by applying 50 per cent. of the annual profits for this purpose, the whole of the debenture 
stock to be redeemed within five years by annual payments pro rata. 

The accounts are made up annually to December 31, and those for 1922 were submitted in December, 
1923. The main shaft has been sunk to a depth of 415 feet, and milling operations on a restricted 
scale have been in progress since April, 1922. In 1922 the value of bullion obtained was £17,165, and, 
after providing for all expenditure, there was a loss of £2,138, increasing a debit to profit and loss 
brought down to £5,826. At Dec. 31, 1922, there was a debit to development account of £23,742. 
Cash balance £254; preliminary and tormation expenses, £3,206; sundry creditors, £2,553, During 
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the year 1922, £3,923 was paid on behalf of the vendors Assessments in respect of the federal taxes, 
which forms part of the purchase consideration, and a further sum of £4,239 was deposited in escrow, 
pending the result of an appeal against this assessment. 

Voting power, one vote for each ordinary share, and thirty votes for each preference share. 
Transfer form, common; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest price, 2s. 3d. 


Hampton Consolidated, Limited.—Diérectors: Capt. W. F. Annesley (Chairman), Hon. H. A. 
Stanhope, KE. A. Schneidau, W. H. Ackland (Perth). Secretary: H. S. Blake. Registered Office: Weld 
Chambers, St. George’s Terrace, Perth, Western Australia. London Office: Throgmorton House, 
Copthall Avenue, E.C.2.—Registered April 7, 1920, in Western Australia, to acquire from the 
Gwalia Central Gold Mines, Limite@ (now in liquidation), registered under the laws of Western 
Australia on October 28, 1911, and others, mining claims covering am area of 100 acres, and options 
on 150 acres, situate in the Mount Margaret goldfields, Leonora district, Western Australia. 

The authorised capital is £200,000 in shares of 2s., £66,600 being preference and £133,400 ordinary, 
and £64,047 16s. of the preference and £72,154 6s. of the ordinary have been issued and paid up, the 
preference shares having been issued as fully paid, and the ordinary credited with 1s. paid. The 
preference shares have a priority as to capital, and rank first for non-cumulative dividends of 8 per 
sent. per annum, while, after the ordinary shares have received 10 per cent. in any one year, the 
preference shares are entitled to 25 per cent. of the surplus profits. 

The accounts are made up annually to September 30, and those for the twelve months to 
September 380, 1922, were submitted in Perth, Western Australia, in May, 1923. Preliminary 
development and prospecting operations are in progress. In the period of twelve months to 
September 30, 1922, sales of bullion produced £48, and, including interest, &c., there was a total 
revenue of £403, while, after providing for London and Australian expenditure, there remained 
a debit to. profit and loss of £5,515, including a deficiency of £3,330 brought down. Cash balance 
at Sept. 30, 1922, £9,773 ; investment account, £100; loans to other parties, £2,170; sundry debtors, 
£75; sundry creditors, £762. 

Voting, one vote per share of either class. .Director’s qualification, 1,000 shares of either class, 
Transfer form, common ; fee, 2s. 6d. Latest price, 1d. 


Hampton Gold Mining Areas, Limited.— Directors: The Hon. Sir N. J. Moore, K.C.M.G. (Chair- 
man), W. Clark, J, H. Cordner-James, M.I.M.:M., J. Waddington and St. John Winne. Acting 
Secretary: J. Comper. Office: Finsbury House, Blomfield Street, E.C.2.—The company was 
registered March 2, 1920, to acquire the properties of the Hampton Uruguay, Limited (registered 
August 14, 1909), comprising 189,122 acres of freehold land, with mineral rights, known as Hampton 
Plains Estate, situate about 22 miles south-east of Kalgoorlie, Western Australia, and a leasehold area 
at Norseman. 

Authorised capital £300,000, shares 5s.; issued and paid up £200,000. Capital reduced from 
£500,000 authorised and £400,000 issued and paid up in July, 1923, by returning 2s. 6d. per share paid- 
up capital, by writing off further 7s. 6d. as lost from each issued share, and by subdividing all shares 
into 5s. each. (Reduction of £200,000 was applied—return of capital, £50,000; written off losses, 
£19,331; written off property account, £130,668. ) 

Accounts to March 31, submitted in Nov. or Dec. In year to March 31, 1923, receipts from rents, 
royalties, dividends, interest, and profit on sale of investments, &c., amounted to £6,093, and, after 
providing for expenditure‘in Australia and London, and £886 for depreciation, there remained a credit 
to revenue of £1,024. Cash balance, £1,910; £66,000 5 per cent. War. Loan, 1929-49, £66,101 ; 
Sobral held, £2,642; sundry debtors, £160; sundry creditors, £255, As to reduction of capital, 
see above. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest price—shares, 3d. 


Hampton Properties, Limited. — Directors: W. W. Slater (Chairman), W. Clark, A. 
Francis (Manager in Western Australia), J. Galloway and R. 8S. L. Hardie. Secretary: W. Robertson, 
A.C.LS. Generai Office: 71, George Street, Edinburgh. Registered Office and Transfer Office: 7 and 8, 
Great Winchester Street, E.C.2.—The company was registered December 31, 1898, to take over 
the properties, comprising an area of 27,000 acres, of the Block 50, Hampton Plains Estate, Limited, 
registered February 1, 1896, and the Block 45, Hampton Plains Estate, Limited, registered August 
29, 1895, the properties being situated near Coolgardie, Western Australia, besides certain assets of 
the Block 40 Hampton Plains Estate, Limited. In November, 1919, 100,000 new shares were created, 
and the authorised capital is now £500,000 in shares of £1, of which £436,317 is allotted and paid up, 
including 70,000 shares issued in 1919 at par. 

The accounts are made up annually to December 31, and those for 1922 were submitted in December, . 
1923. Active development work on Block 45 is being carried on, and the erection of a mill was 
completed in April, 1923. From May 1.to Oct. 31, 6,621 tons were treated for a recovery of £11,754. 
The sinking of a main shaft was commenced in March, 1922, and has reached a depth of 400 feet. In 
December, 1919, Hampton Celebration (W.A.), Limited, was formed to acquire the Celebration 
(Prospectors’) Lease, otherwise Hansen’s Lease (24 acres), on Block 50. Options have been granted 
on the southern, northern and western blocks adjoining the Hampton Celebration. At December 31, 
1922, there was a debit to prospecting and general expenditure account of £25,172. Cash, £1,170; 
investments, at cost, £19,721 ; sundry debtors, £214; sundry creditors, £2,901. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 2705 London Wall. Latest price, 4s. 6d. 


Hannan’s Reward, Limited.— Directors: T. Edwardes (Chairman), and H. Akers. Secretary : 
F. P. Baxter, F.C.1.8. Office: 174, Mansion House Chambers, E.C.4.—The company was 
registered November 6, 1907, in reconstruction of Hannan’s Reward and Mount Charlotte, 
Limited, which was formed January 30, 1902, to amalgamate the Hannan’s Reward, Limited, 
and the Mount Charlotte Gold Mining Company, Limited, and owns properties, 48 acres in 
extent, situated in the Kalgoorlie district of Western Australia. The authorised capital is £17,500 
in shares of 2s. 6d., of which £17,475 has been issued credited as fully paid. 

The accounts are now made up annually to August 31, and submitted in December. For the year 
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ended October 31, 1908, a dividend of 10 per cent. (free of income tax) was paid—none since. The 
mine is let on tribute. In the year to August 31, 1922, a debit balance of £2,795 brought down 
was increased to £3,352. Cash balance at August 31, 1922, £486; sundry debtors, £391; sundry 
‘ereditors, £59. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5897 Bank. 


Harmony Estate Development Company, Limited.— Directors: R. W. Mitchell (Chairman), 
A. Knopwood. Secretary: E. C. Barron. Office: 790, Salisbury House, E.C.2.—The Harmony 
Estate (Transvaal) Development Company, Limited, was registered May 21, 1914, to acquire a lease 
of the metal and mineral resources, on the estate belonging to the Harmony Proprietary lands, in 
the Transvaal; this lease was subsequently surrendered in favour of other propositions, and in 1922 
the word (Transvaal) was eliminated from the title. Early ia 1922 the company acquired claims 
in an oil property 320 acres in extent at Poucé Coupé, near Grande Prairie, Alberta, Canada, and are 
now awaiting the result of drilling on adjacent properties. The company is also interested in a 
diamondiferous property in West Africa. 

In 1918 600,000 additional ordinary shares were created, and the authorised capital is 
now £210,000, £200,000 being in ordinary shares.of 5s. and £10,000 in deferred shares of 1s. 
The ordinary shares, which have a priority as to capital, are entitled to a cumulative pre- 
ferential dividend of 15 per cent. per annum, and, subject thereto, the deferred shares are to take 
all the divisible profits until they shall have received a sui equal to that distributed amongst the 
holders of the ordinary shares, the balance (if any) of the profits to be distributed amongst the 
holders of the ordinary and deferred shares in all respects as if such shares were of one denomination, 
Of the ordinary shares £23,006 has been subscribed and called up, and all the deferred shares were 
issued credited as fully paid. 

The last accounts were for the three years and nine months (about) to April 6, 1922, and were 
submitted in May, 1922. Debit to general expenditure account at April 6, 1922, £29,946. Cash balance 
at April 6, 1922, £295; investment account, £2,500; sundry debtors, nil; calls in arrear, £3,280 ; 
sundry creditors and loan, £3,108. Later accounts not received, but this notice has been officially 
revised. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary shares 
for other than the first directors. Transfer form, common; fee, 2s, 6d. Telephone number, 1600 
London Wall. 


Harmony Lands and Minerals, Limited.— Directors: S. A. Bird (Chairman), W. C. Mockford, 
Lt.-Col. D. Abercrombie, 8. Weil. Secretary: F. CO. O'Neill. Office: 5, Bow Lane, Cheapside, E.C.4. 
(Telephone—-Central 634. ) , 

Registered July 27, 1923, in reconstruction of Harmony Proprietary Co., Ltd., registered in 
England March 24, 1888, and in Transvaal Dec. 2, 1889; owns 24 freehold farms (about 300 sq. miles) 
in Zoutpansberg district, Northern Transvaal. <A local board is being formed in the Transvaal to 
arrange mode of operations (Nov., 1923). 

Authorised capital £250,000, shares 5s. ; issued and called up £181,250, credited 1s. per share paid 
(final instalments of 1s. each time payable Jan. 31 and March 31, 1924). 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Harmony Proprietary Company, Limited.—Reconstructed as Harmony Lands & Minerals, Ltd. 
(which see), shareholders having the right to apply for one share of 5s. credited 1s. paid in new 
company for each £1 share held. 


Hausa (Nigeria), Limited.—Directors: J. M. Iles, C. L. Kettridge. Secretaries: C. L. 
Kettridge & Co. Office: 1, London Wall Buildings, E.C.2. (Telegrams, Kettridom, London.) 

Registered March 27, 1912. Interest originally acquired in alluvial gold discovery in Nigeria, 
abandoned in 1920; efforts being made to acquire further property. Authorised capital £50,000, 
shares of 5s.; issted and paid up £28, 285. 

Accounts to March 31, submitted May. Cash balance at March, 31, 1923, £15; investments, £25 ; 
sundry debtors, nil; sundry creditors and loan, £652. 
j oe: one vote per share. Directors qualification, none required. Transfer form, common ; 
ee, 23. 6d. 


Heidelberg Estates and Exploration Company, Limited.— Directors; P. Carter (Chairman), H. 
St. J. Hodges (also Secretary) and Col. H. Paget, C.B., D.S.O. Office: 20, Copthall Avenue, E.C.2.— 
The company was registered January 14, 1905, in reconstruction of the Heidelberg Estates and Explora- 
tion Company, Limited, formed in 1895, and holds 276,000 fully-paid £1 shares and £24,000 4 per 
cent. first mortgage debentures of £100 each of the Boschoek Proprietary Company, Limited. The 
authorised capital is £150,000 in shares of £1, and £46,542 has been issued and paid up. A call has 
been given on 79,334 unissued shares at par. 

The accounts are now made up annually to June 30, and those for the year to June 30, 1923, were 
submitted in December, 1923. No dividend has yét been paid. On the Boschoek Farm, owned by 
the Boschoek Proprietary Company, Limited, in which this company has a predominating interest, the 
Nigel reef has been intersected by the borehole at 2,075 feet from the surface, and the Van Ryn 
series at 90 feet. Debit to administration account at June 30, 1923, £8,759; cash balance, £45; loan 
to Boschoek Proprietary Company, £8,017 and interest; sundry debtors, £17,707 (interest on deben- 
tures); sundry creditors and loan and interest accrued, £5,674. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 8s. 9d. 


Henderson’s Transvaal Estates, Limited.—Directors: The Rt. Hon. Lord Oranmore and 
Browne, K.P., P.C., (Chairman), W. L. Castleden (Managing Director), R. De La Bere, Sir E. F. G. 
Hatch, Bart., K.B.E., W. E. L. Johnston, H. G. Latilla. Secretary: F. R. Cunningham. Office : 
36-3, New Broad Street, E.C.2. 

The company was registered December 10, 1912, and is a second reconstruction of a company of 
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similar name, the undertaking immediately preceding this having been registered? in Rhodesia on 
January 21, 1908. The company is interested, through direct ownership, or through subsidiary 
companies, in freehold and leaschold farms, gold, copper, coal, cobalt and other properties in 
the Transvaal, besides land, mining and other concessions in Swaziland. 

The authorised capital is £1,075,000 in shares of 5s., of which £704,621 has been allotted and 
called up—£554,621 was issued fully paid to the shareholders in the old’ company, while in 
November, 1913, 757,560 shares were offered to the shareholders pro rata, at par, and £150,000 
(600,000 shares) was allotted. The annval amount required for interest and sinking fund on 
£141,000 6 per cent. first debentures of the Delagoa Bay Development Corporation, Limited, has 
been guaranteed by the company. In addition the indebtedness of the Corporation to Henderson’s 
Transvaal Estates, Limited, in January, 1923, amounted to £77,500, which has been capitalised 
by an issue of preference shares and second debentures of the Delagoa Bay Corporation. 

The accounts are made up annually to March 31, and submitted in July. For 1915-16 and 1916-17 a 
dividend of 5 per cent. was paid each year ; for 1917-18, 1918-19 and 1919-20, 6 ; for three years to 1922- 
23, nil. In respect of 1922-23 there was a net profit of £4,213, increasing a credit balance of £24,305 
brought down to £28,518, which was carried forward. Reserve fund, £45,000. Reserve for depreci- 
ation in investments, £20,280. Cash balance at March 31, 1923 £55,923 ; £30,000 5 per cent. War Loan 
(1929-47), at cost, £30,060; sundry debtors and short loans, including £189,450 advances to subsidiary 
pee ect £216,166 ; stocks and shares and dividends and interest accrued, £491,596 ; sundry creditors, 

21,894. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Vaalrood, London. Telephone number, 6284 
London Wall. The shares are quoted at Bradford and Halifax. Latest price of shares, 2s. 


Heredia Lead Mines, Limited.— Directors: H. L. Usborne (Chairman), A. O. Burton, Col. 
H. Harris, R. Heredia and S. Laborda. Secretary: H. St. J. Hodges. Office: 20, Copthall 
Avenue, E.C.2.—The company was registered September 30, 1902, and owns the San Inocente and other 
freehold lead mines (about 690,000 square metres) at Linares, Spain. The authorised capital is 
£200,000 in shares of £1, all of which is issued and fully paid. The directors are entitled to 5 per 
cent. of the profits remaining after payment of a 10 per cent. dividend. 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. ‘The mines are let on tribute. No report has yet been received, the company 
being a private undertaking, but this information has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 150 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Intricate, London. Telephone number, 2731 London Wall. 


Hildredth Gold Mines, Limited.— Director: T. E. Walker. Office: 8, Laurence)Pountney Hill, E.C.4. 
Registered Feb. 3, 1913, and owns a freehold gold mining property, of 35 acres, situate in Madera 
County, California, U.S. The authorised capital is £60,000 in shares of 5s., of which £39,316 15s. 
has been allotted and called up, including 144,210 shares issued fully paid in payment for the 
property, and 2,770 shares subscribed for at 5s. premium. No operations are in progress. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
400 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Eromatos, Cannon, London. 
Telephone number, 3519 City. 


Hohonu Gold Sluicing Company, Limited.—Dzrectors: F. Gates (Chairman), 8. H. Gates, 
T. H. Hamer, H. R. Whitehead. Secretary: S. J. OC. Air. Office: 10, Throgmorton Avenue, E.C.2. 

The company was registered November, 23, 1921, to acquire the alluvial auriferous ground and 
water rights, water race and dams at Hohonu, in the Grey district of New Zealand, held by the 
Hohonu Diamond Terrace Gold Mining and Water Race Company, Limited, together with the saw- 
milling and other machinery and plant held and used jin connection therewith. The property is 
held under special alluvial claims and licences granted by the government of New Zealand, and 
the auriferous ground embraces an area of about 2164 acres. 

Authorised capital £50,000, shares 10s. (increased by £10,000 in Nov., 1928), £45,000 issued and 
called up, including 47,000 shares issued as fully paid. 

Accounts to March 31, submitted Nov. Work is proceeding by hydraulic sluicing. Expenditure 
in New Zealand and London to March 31, 1923, £13,121; cash, £1,074; sundry debtors, £11; loan, 
£1.654; preliminary expenses, &c., £5,725; creditors, £1,957. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
SonTaONyG fee, 2s. 6d. Telegraphic address, Nuhoslucoy, London. Telephone number, 4752 London 
Vall. 


Hollinger Consolidated Gold Mines, Limited.—General Office: 255, Bay Street, Toronto.—The 
company was incorporated in May, 1916, under Canadian laws, and is a consolidation, as from January 1, 
1916, of Hollinger Gold Mines, Limited (incorporated in 1910), Acme Gold Mines, Limited, Millerton Gold 
Mines. Limited, and miningclaim 13147 belonging tothe Canadian Mining and:Finance Company, Limited, 
The properties cover an area of approximately 600 acres, and are situate in the town of Timmins, 
Porcupine Mining District, Ontario, an adjoining property, comprising 160 acres, having been acquired 
for $1,650,000 in July, 1922. 

The authorised capital is $25,000,000 in shares of $5, of which $24,600,000 is issued and paid up, 
shareholders in Hollinger Gold Mines, Limited, having received four shares in the Consolidated 
Company in exchange for each share held, while 120,000 shares were issued in December, 1916, at 
$6.50 per share, 

The accounts are made up annually to December 31, and submitted in Toronto in February. In 
1916 dividends amounting to about 13 per cent, were paid; in 1917, 3; in 1918, 5; in 1919, 7; in 1920, 9; 
in 1921 and 1922, 15; and on account of 1923 1 per cent. monthly to December. In 1920 the value of 
bullion produced was $6,219,664; in 1921, $10,031,050, ; and in 1922, $12,274,114, and after providing 
for dividends amounting to 13 per cent. a surplus of $3,960,779 brought down was increased to 
59,909,469. Cash balance at December 31, 1922, $929,757; loans at call, $703,479; bullion, &c., 
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on hand, $559,717; investments, $5,068,567 ; sundry. debtors, $84,355 ; sundry creditors, $416,009. 
Latest price in Montreal, $11.50. 


Holmholmen Copper Company, Limited. — Directors: H. Akers, A. R. Heath and R. 
Jaeger. Secretary: H. A. Wesson. Office: 577, Salisbury House, E.C.2.—The company was 
registered June 16, 1910, to acquire ten government leases of copper mines at Holmholmen, 
county of Nordland, Norway. The authorised capital is £64,000 in shares of 5s., of which £49,001 15s, 
has been allotted, all the shares (except 7) having been issued fully paid. ‘There are also mortgages for 
about £3,000, 

No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 400 shares for other than the first directors. 
Transfer form, common; fee, 2s. 6d. Telephone number, 1955 London Wall. 


Houtpoort, Limiteéd.—Directors: R. Bleloch (Chairman and Managing Director), J. Conchie, 
A. 8. Elwood and Lt.-Col. C. H. Villiers. Secretary: South African and Colonial Agency, Limited, 
Offices: 3, London Wall Buildings, E.C.2, and 150-2, Stock Exchange Buildings, Fox Street, 
Johannesburg.—The company was registered April 18, 1902, and owns the minerals on the farm 
Klippoortje, No. 228, in the Far Eastern Rand, about 1,250 acres, subject to a mortgage; the mineral 
rights of the McLaren portion of the farm Klippoortje ; and a lease with the right to purchase the free- 
hold and minerals on the farm Tulipvale, Far Eastern Rand (the Mynpacht on reserved mining area 
accruing to the company when the rights on the whole area of Klippoortje and Tulipvale farms are 
exercised, will be over 500 gold mining claims). In July, 1923, option was acquired over gold and 
silver mining property in British Columbia, vendors agreeing to take entire purchase consideration in 
shares. 

In March, 1919, 1,000,000 additional shares of 2s. each were created, and the authorised capita] 
is now £300,000 in shares of 2s., of which £230,984 4s. has been subscribed and called up, including 
32,619 shares issued about November, 1921, at par, less a commission of'1s. per share, holders of the 
latter shares being entitled to an option to subscribe at par (2s.) at any time up to December 31, 1924, 
for one share for each two shares taken up. 

There are also £16,810 10 per cent. first debentures of £10 each (part of £50,000 authorised), issued 
in 1921 at par. The debentures constitute a first charge on the undertaking and assets and are redeem- 
able by the company at any time before January 31, 1926, at a premium of 10 per cent. Interest is 
payable on January 1 and July 1, while the debentures confer the right up to January 31, 1926 (or up 
to the time the debenture shall be redeemed in the case of it having been drawn for redemption), to 
convert into fully-paid shares at par. Every allottee of debentures has the further right for a period 
of five years from January 31, 1921, to subscribe at par for shares in the company equal to the 
amount of his allotment. 

In the report, presented in December, 1922, it was stated that the debentures subscribed fall 
short of what is necessary to secure absolute transfer of the properties from the South African 
owners to the company, and that the directors have under consideration a scheme for raising the 
monies necessary to complete payment of the properties. 

The accounts are made up annually to Dec. 31, and submitted in London (in 1922) in Dec. 
The Houtpoort farm (Tweefontein) was proclaimed a goldfield in November, 1911. Prospecting and 
drilling operations have been carried out on Tulipvale and Klippoortje, and the Van Ryn Reef, 
which was intersected at shallow depth, has been opened in several shafts. No exploratory work 
was undertaken during 1921, To December 31, 1921, the general expenditure amounted to £18,520. 
Cash balance at December 31, 1921, £1,283; sundry debtors, £145; loan, £1,759; shares in another 
company, £1,000; sundry creditors and loan, £9,069. Accounts for 1922 not yet (Dec., 1923) received. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Houtpoort, London. Latest price, 13d. 


Huelva Copper and Sulphur Mines, Limited.—Directors: P. L. Gell (Chairman), H. Gaillochet 
(Vice-Chairman), P. HK. de Caplane, G. Chanlaire, A. deChazoulicre (Managing Director), E. Chopy, 
G. Dyckhoff, J. Roux-Brahic. Secretary: C. Forbes, F.C.1.8. Offices: 6, Old Jewry, E.C.2, and 9, 
Boulevard de la Madeleine, Paris.—The company was registered October 28, 1903, to acquire properties, 
about 783 hectares in extent, in the province of Huelva, Spain, formerly owned by the Huelva 
Central Copper Mining Company, Limited, while additional properties have since been secured, 
increasing the area owned to some 3,400 hectares. 

In July, 1912, the authorised capital of £600,000 in shares of £1 was reduced to £135,150 by 
writing 18s. per share off 516,500 issued shares and reducing the nominal value of 13 unissued shares 
to 2s., while the 2s. shares were then consolidated into shares of £1; the capital so reduced was 
immediately increased by the creation of 284,850 new shares of £1, of which 68,000 were issued fully 
paid in exchange for £80,000 debentures, and 160,000 were allotted for cash, so that the authorised 
capital is now £420,000 in shares of £1, of which £279,631 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in December. ‘The first dividend was 
1s. per share paid in October, 1907, for the year 1907 there was then no distribution until in respect. of 
1921-22, for which year 8d. per share was paid ; 1922-23, 8d. per share also paid. In the year 1920-21 
the sales of copper, &c., realised £208,173 (work having been retarded owing to labour difficulties in 
Spain) ; in 1921-22, £148,921; and in 1922-23, £160,839, and in respect of 1922-23, after writing off 
£10,000 to depreciation of buildings, plant, &c., £13,332 to development, £8,435 to loss on exchange, 
and providing for the dividend, as stated above, there remained a credit to profit and loss of £1,023. 
Depreciation account, £40,000. Cash balance at June 30, 1923, £67,335; ore, &c., on hand, £49,251 ; 
sundry debtors, £12,304; sundry creditors, £15,191. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrants to bearer are issued for 1, 5, 10 or 25 shares on payment 
of 6d., 9d., 1s. and 2s. 6d. per warrant respectively, and bearer shares can be registered on payment 
of a fee of 2s. 6d. for any number of shares, plus 1s. per certificate. Latest price, 5s. 


Huinac Consolidated Copper, Limited.—Directors: G. M. Chrussachi (Chairman and Managing 
Director), L. Olere (France) and W. Warren. Secretary: W.M. Jew. Office: 4, Liloyd’s Avenue, 
i, C.3.—The company was registered June 19, 1912, to acquire a copper mining property in Peru, situated 
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about 30 miles from Culebra, and anthracite mines about 15 miles from the copper mines. The 
properties were formerly owned by the Huinac Copper Mines, Limited, which was registered 
May 9, 1904. The authorised capital is £400,000 in shares of £1, of which £31,599 has been 
allotted and called up, 20,000 shares having been issued fully paid and 11,592 with 14s. credited as 
paid. No work is proceeding at present. No report has yet been received, but this information has 
been officially revised. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


Hunter’s Road Syndicate, Limited,— Directors : W. K. Ferro, F. Morse and W. A. Thornton. 
Secretary: A. Clarke. Office: 1-2, Great Winchester Street, E.C.2.—The company was registered 
June 27, 1911, to acquire 120 gold mining claims, situated in Hunter’s Road and Que Que districts, 
Cau The authorised capital is £37,500 in shares of £1, of which £35,232 has been issued and 
paid up. 

The accounts are made up annually to December 31. No operations are in progress on the 
property. Cash balance at December 31, 1916, £1; sundry debtors, £14; sundry creditors and 
loan, £9,662. No later accounts have been received, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, other than first directors, 250 shares. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Esromaco, Ave, London. Telephone 
number, 2978 London Wall. 


Huronian Belt Company, Limited.— Directors : F. H. Hamilton (Chairman), Dr. J. Mackintosh 
Bell, M.I.M.M. (Managing, Toronto), E. T. McCarthy, M.I.M.M., E. Turk. Secretary : W. Smith. 
Office: Finsbury Pavement House, E.C.2. (Telegrams—Hurobelsyn, Ave, London; telephone— 
London Wall 6070. ) 

Registered March 16, 1914, to acquire undertaking aud assets of the Huronian Belt Syndicate, and 
as a result of transactions in mining enterprises and claims in Ontario, is now interested as a large 
shareholder in Associated Gold Mines of Western Australia, Ltd., Keeley Silver Mines, Ltd., and 
Vipond Consolidated Mines, Ltd., together with shares in certain Canadian companies ; also owns 
4rds of Claim H.R. 22 adjoining the Keeley Silver Mine on the wes¢ ; half interest in Claim H.R. 610 
about 13 miles south of the Keeley Mine; working option on a controlling interest in Canadian 
Lorrain Silver Mines, Ltd., owning Maidens property north-east of the Keeley; half interest in 
claims T. 19,262 and T. 19,263 east of Maidens property, and option on controlling interest in 
Gilgreer Mines, Ltd., owning claims H.R. 509 and H.R. 520, adjoining the Maidens property ; and 
outside the South Lorrain District, has acquired claims in the Wolf Lake District, Saulte St. Marie 
District, the Rouyn, Boischatel and Fourniere Townships, etc. 

Authorised capital £200,000, shares £1; subscribed £150,000; paid up £106,250, 100,000 shares 
being fully paid, and 50,001) having 2s. 6d. paid. } 

Accounts to June 30, submitted Oct. Credit to profit and loss at June 30, 1923, £26,762, subject 
to income tax, corporation profits tax, and directors’ percentage of profits. Cash balance, £35,200 ; 
sundry debtors, £20,639 ; cost of shares and interests, £66,357 ; sundry creditors, £11,207. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power'of attorney, &c., 2s. 6d. Latest price, 28s. 9d. 


Hyderabad (Deccan) Company, Limited.— Directors: Sir J. P. Hewett, G.C.S.I., K.B.E., C.LE., 
M.P. (Chairman), Brig.-Gen, A. Courage, D.S.O., M.C., L. C. Croslegh, F.C.1.S. (Managing Director), 
Sir C. C. McLeod, Hon. C. H. Strutt and Sir G. C. Walker, K.C.S.I. (Government Director). Secretary : 
J. R. G. Scott, A.C.LS.. Office: 6, Laurence Pountney Hill, E.C.4.—The company was registered 
July 29, 1886, to acquire a concession granted by the government of Hyderabad, and has obtained a lease 
of the Singareni coalfield, of an area of about 50 square miles (see below); and a lease with all 
mineral rights over the Raichore Doab goldfields, embracing an area of about 250 square miles; and 
has rights to leases of other coal, iron and diamond fields—all the leases are for 99 years from the date 
of the concession. 

In accordance with the sanction of the shareholders, and the consent of the government of India 
and the government of H.E.H. the Nizam of Hyderabad, the Singareni Collicries Company, Limited, 
was formed in Hyderabad in December, 1920, to acquire the rights and interests of the Hyderabad 
(Deccan) Company, Limited, in the Singareni Collieries and the Kothagudium Coal Field. The capital 
of the company is 90.00.000 rupees in shares of 10 rupees. The purchase consideration for the property, 
buildings, plant and machinery (expenditure,on the properties and cash advanced, as at December 31, 
1920), was 45.00.000 rupees in fully-paid shares, and 20.00.000 rupees in 7 per cent. debentures, while 
a further 15.00.000 rupees of debentures have been issued, shareholders of the Hyderabad (Deccan) 
Company, Limited, having been given the option of subscribing. ; 

In 1901 £2 per share was written off to extinguish prospecting expenditure, provide for deprecia- 
tion, losses in respect of subsidiary companies, &c., and the authorised capital is now £672,000 
in shares of £3, all of which has been subscribed and called up. 

There is also 7 per cent. (increased from 5 per cent. as from January 1, 1921) debenture stock for 
£40,000 (part of £150,000 authorised), with interest payable June 30 and December 31, and the prin- 
cipal repayable at par at any time (now) on three months’ notice from the company, secured by trust 
deed (trustees, S, R. Davie and Sir J. S. Campbell, K.C,8.I., C.1.E.). 


The accounts are made up annually to December 31, and submitted in May. The Hutti (Nizam’s) 
Gold Mines, Limited, and the Topuldodi (Nizam’s) Gold Mines, Limited, were formed to take up 9 
square miles and 25 square miles respectively of the Raichore Doab goldfield, and the Hyderabad 
(Deccan) Company had shareholdings in both, but in 1908 the Topuldodi was absorbed by the Hutti 
Company, and in 1920 the Hutti Company went into liquidation and made a return of capital at the 
rate of 26s, to the £. For each of the three years to 1913 a dividend of 6% per cent. was paid ; for 1914, 
24 (free of income tax) ; for 1915, 43 (less income tax); for 1916, 5; for 1917, 65; for 1918, 33; 
for 1919 and 1920 only interest charges were met; for 1921 43 per cent. was paid ; and for 1922, 5 (less 
tax). Reserve fund, £67,460; carried forward, £21,344. On account of 192%, 25 per cent. was paid in 
Nov. Cash balance on Dec. 31, 1922, £26,224; sundry debtors, £4,515; shares and debentures in 
subsidiary companies, £433,333 ; other investments, £15,348; sundry creditors, £18,063, 
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Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. per deed. Some of the shares are to bearer, and share warrants may be surrendered, and 
registered share certificates obtained in exchange, at a charge of 2s. 6d. for each share warrant sur- 
rendered, with a maximum charge of 25s. for any number of warrants surrendered for registration 
in any one name at one time; registered shares may not be exchanged into share warrants to 
bearer. Telegraphic address, Hieroglyph, Cannon, London. Telephone number, 6015 Bank, The 
shares are quoted in the officia] list; latest price, 1%. 


Ida H. Mining Company, Limited.—Dzirectors : Sir G. C. Denton, K.C.M.G. (Chairman), St. John 
Winne, J. Waddington and A, O. Cautley. Secretary: P. 8. Fitzer. Office: Blomfield House, E.C.2.—The 
company was registered April 27, 1920, aud is a reconstruction of the Ida H. Gold Mining Com- 
pany, Limited, registered November: 8, 1900, to acquire properties of a total area of about 120 
acres, situated in the Mount Margaret district of Western Australia. An option over an exclusive 
prospecting license was obtained and perfected over 133 square miles of alluvial tin ground in 
Northern Nigeria, and an option was secured and perfected on the property owned by the Damo 
(Nigeria) Tin Company, Limited. 

The authorised capital is £75,000 in shares of 5s., of which £46,742 has been subscribed and called 
up, 112,176 shares having been issued with 3s. per share credited as paid. 

The accounts are made up annually to April 30 and submitted in November. The Western Aus- 
tralian property has been abandoned, and the Nigerian properties are being examined and prospected. 
At April 30, 1922, there was a debit to expenditure in Nigeria and London of £11,776, while prelim- 
inary expenses appeared in the balance sheet as an agset for £3,434. Cash balance at April 30. 1922, 
£1,689; share investment, at cost, £100; £4,100 India 53 per cent. loan, 1932, £3,972; sundry 
debtors, £1,444 ; sundry creditors, £412. 

Voting power, one vote for every share. Director’s qualification, 100 shares for original directors ; 
thereafter 400 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Impelled, London. 
Telephone number, 6285 London Wall. 


Idris Hydraulic Tin, Limited.—Directors: C. V. Thomas (Chairman), W. R. H. Chappel, 
F, E. Moir, W. J. Payne, R. H. Savory. Secretary: B. Cossart, A.C.A. Office: 73, Basinghall Street, 
E.C.2. (Telegrams—Paynized, London; telephone—City 9712.) 

Registered Nov. 7, 1918, to acquire Sultan Idris Tin Mines and now owns 2,086 acres in Kinta 
Valley, state of Perak, F.M.S. 

The authorised capital is £150,000 in shares of £1, of which £120,000 has been subscribed and 
called up. The directors are entitled to 5 per cent. of the net profits after providing for a dividend of 
20 per cent, , 

The accounts are made up annually to December 31, and submitted in June. The company obtained 
possession of the property on January 1, 1914. For the year 1914 dividends amounting to 5 per cent. 
were paid; for 1915 5 per cent. was again distributed, free of income tax; for 1916 5 per cent. 
was paid, less income tax ; for 1917, 5; for 1918, nil; for 1919, 73; for 1920, 15; for 1921, 24; for 1922, 
nil. In the year 1920 the sales of tin ore realised £44,669; in 1921, £23,425; and in 1922, £20,367, 
and after providing £2,144 for depreciation of machinery, plant and buildings, a credit balance of 
£5,573 brought down was increased to £7,717, subject to corporation profits tax. @ash balance at 
Dec. 31, 1922, £12,085; investments and other interests, at cost, £8,061; sundry debtors, £1,469; 
sundry: creditors, £5,110. Interim dividends 1923 24 per cent. each time in July and Dec. Output in 
1925, 1243 tons. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s.6d. Latest price, 16s. 3d. 


Indian Manganese Company, Limited.—Directors: E. T. John (Chairman), P. Gow, J. Torbock, 
Lt.-Col. P. Williams, M.P. Secretary and Manager: P. J. Harmer, F.C.1.S. Office: Dixon House, 
Lloyd's Avenue, E.C.3.—The company was registered June 22, 1904, to acquire mining leases and 
prospecting rights over properties in the Central Provinces, India. The authorised capital is £50,000 
in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in December, 
1922, an interim dividend (in 1922 of 25 per cent.) being paid in April. Shipments of ore are being 
made. For the year 1915-16 a dividend of 25 per cent. was paid; for 1916-17, 40; for 1917-18, 
1918-19, 1919-20 and 1920-21, not transpired; and for 1921-22, 75 (free of income tax), General 
reserve account, £10,000; special reserve account, £15,000 ; reserve for redemption of leases, £25,000 ; 
carried forward, £15,876. Cash balance at June 30, 1922, £63,918; ore on hand, £39,924; sundry 
debtors and bills receivable, £26,504; investments, £9,694; sundry creditors, £35,287. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Indomangan, London. Telephone number, 4421 Avenue. 


Ingliston Extended Gold Mines, Limited.—Directors: H. C. Foulkes (Chairman) and EK. A. 
Edwards. Secretary: E. C. C. Smith. Office: 20, Bucklersbury, E.C.4.—The company was registered 
December 9, 1904, and owned mining leases, 125 acres in extent, situated at Meekatharra, in the 
Murchison district of Western Australia, but the leases have since been disposed of. The authorised 
capital is £65,000 in shares of £1, and the whole amount has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. In the year to June 30, 1914, the sales of bullion realised £19,185 ; and in 1914-15, £21,334, 
and a debit balance of £2,197 brought down was increased to £3,731. In the year to June 30, 1916, 
the yield of gold was 4,528 ounces. Cash balance at June 30, 1915, £23; gold in transit, £1,637 ; 
sundry debtors, £191; sundry creditors and loan, £3,105. No operations are now in progress. No 
later report has been received, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 8214 Central. 


Ipoh Tin Dredging, Limited.—Directurs: R. Pawle (Chairman), R. 8. Baker, A. Durward and 
E. T. McCarthy. Secretary: J. Barnes. Office: 4, London Wall Buildings, E.C.2.—The company 
was registered September 25, 1913, and owns a tin-bearing property, 584 acres in extent, situate 
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at Lahat, in the Kinta Valley, State of Perak, Federated Malay States, Im February, 1920, it was 

decided to purchase trom the Borneo Company, Limited, an area of tin dredging land of,143 acres, situate 

at Kamunting, near Taiping, in the State of Perak, F.M.S., for £20,800 payable in fully paid shares, 

but late in 1921 this property was sold to the Kamunting Tin Dredging, Limited, for £2,500 in cash 

ee fully-paid £1 shares. Two dredges in operation, one commenced Aug., 1915, and one 
pril, 

In order to eliminate a debit to profit and loss of £11,655 at March 31, 1922, and a loss of £29,356 
on the sale of the company’s land at Kamunting and the contract for the new dredge, the capital was 
reduced in December, 1922, by writing 4s. per share off each of the 200,000 shares issued and reducing 
the nominal amount of the remainder of the shares to 16s. each. The authorised capital is now 
£180,000 in shares of 16s., of which £160,000 has been issued and paid up. 

The accounts are now made up annually to March 31, and submitted in July or August. The first 
dividend was 5 per cent., free of income tax, paid in May, 1916; and 5 per cent., less tax, was again 
paid in June, 1917: 5, less tax, in January, 1918; 5, free of tax, in July, 1918, and January, 1919; 
10, less tax, in February, 1920—then none until July, 1923, 3} per cent. ; followed by 3? per cent. in 
Jan., 1924, less tax. ‘In 1921-22 the value of tin produced was £19,764; and in 1922-23, £26.268. 
Reserve for taxation, £1,230; carried forward, £1,934. Cash balance at March 31, 1923, £5,604 ; 
investments, £2,000; sundry debtors, £1,210; tin ore on hand, £4,142; sundry creditors, £4,538. 
Output of tin six months to Sept. 30, 1923, 245 tons. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ipodredge, London. Telephone number, 2444 London 
Wall Latest price, 17s. 6d. ; : 


Ivanhoe Gold Corporation, Limited.— Directors : F. A. Govett (Chairman), H. W. P. Clinton, A. H, 
Collier, R. Tayler, T. White. General Manager : J. McDermott. Secretary; C. Lloyd, O.B,E., F.C.LS. 
Office: 1, London Wall Buildings, E.C.2.—The company was registered October 14, 1897, to take over 
the 24 acres lease, situated at Kalgoorlie, Western Australia, formerly owned by the Ivanhoe Gold 
Miring Company, of Melbourne. The Associated Southern leases, comprising 51 acres, were purchased 
for £5,000 in 1902, and are now used for dumping residues. In Dec., 1923, additional mining leases 
were acquired. 

The authorised capital is £1,000,000 in shares of £5, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 19i1 
dividends amounting to 22s. per share were paid each year; for 1912, 19s. ; for 1913, 15s.; for 1914, 
1915, and 1916, 10s. 6d. ; for 1917, 10s.“6d. ; for 1918 and 1919, 7s. 6d. ; for 1920, 6s. 6d.; for 1921, 
4s. 6d.; and for 1922, 2s. 3d. (1s. 6d. in July, 1922, and 9d. in March, 1923). General reserve 
at Dec. 31, 1922, £140,000 ; reserve against taxation and contingencies, £10,312 ; bullion reserve account, 
£29,938 ; workmen’s compensation for accidents fund, £13,699; carried forward after payment of 
dividends in respect of 1922, £7,620, a sum of £15,849 having been charged’ to revenue in respect 
of mine development and expenditure on plant and machinery. | In the year 1920 the value of gold 
obtained was £346,293, including £98,849 premium; in 1921, £520,219, including £60,630 premium ; 
and in 1922, £331,450, including, £23,641 premium. Cash balance on December 31, 1922, £22,312; 
bullion, £24,100; investments, £122,226; loans to other parties, £10,722; sundry debtors, £7,557 ; 
sundry creditors, £12,786, 

Voting power, one vote for every share, Director’s qualification, 50 shares. Transfer form, common!; 
fee, 2s, 6d. Share warrants to bearer for 1, 5, 10, 25, 50 and 100 shares can be obtained on payment 
of a fee of 1s. per warrant, and bearer warrants can be exchanged back to registered certificates on 
payment of a fee of 10s. for any number. Telegraphic address, Vanidicos, London. Telephone 
number, 3709 London Wall. Quoted at Sheffield. Latest price, 12s. 


Ivory Coast Development Company, Limited .— Directors: A. Weiser and E. Weiser. 
Secretary : G. P. Cardine. Office : 14-15, Coleman Street, E.C.2.— The company was registered 
January 15, 1903, to acquire prospecting rights in the Ivory Coast (French Colony). The 
authorised capital is £50,000 in shares of £1, of which £21,306 has been allotted and called up, 
including £20,797 issued fully paid. 

Operations have not yet been commenced. No report has yet been received, but this information 
was officially revised last year. Voting power, one vote for every share, Director’s qualification, 
being a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, Absolutely, London. 


Jantar Nigeria Company, Limited.— Directors: A, R. Canning, E. W. Janson, Perey Tarbutt, 
O. Wethered. Secretary: W. Porock. Office: 18, St. Swithin’s Lane, E.C.4.—The company 
was registered May 24, 1912. Late in 1920 it was decided to acquire the undertaking of the Kuru 
Syndicate, Limited (registered July 22, 1918), and the properties of the Kuru South, Limited (regis- 
tered October 23, 1919), and the Jantar Nigeria Company now owns exclusive prospecting Jicenees 
covering an area of 58 square miles, also mining leases of 2,915°256 acres, and mining rights of 
7,195 yards, in the Bauchi province of Northern Nigeria. Tributors were at work until Sept. 30, 1922, 
since when the company has worked the properties on its own account. 

In connection with the above acquisition the capital was increased by £135,000, and the authorised 
capital is now £225,000 in shares of 5s. each, of which £197,618 5s. has been issued and called up. 

A scheme is under consideration for reducing the nominal yalue of the shares from 5s. to 3s. 

The accounts are made up annually to September 30, and those for the two years to September 30, 
1923, were submitted in December, 1923. In respect of the period to September 30, 1913, a dividend 
of 10 per cent. was paid; the next distribution was 12} per cent. for 1915-16, followed by 25 per 
cent. for 1916-17, and 15 per cent. (in August) for 1917-18—none since. In 1920-21 sales of tin realised 
£7,703 ; in 1921-22, £3,850; and in 1922-23, £26,836, and in respect of 1922-23, after providing 
for all expenses, there was at Sept. 30, 1923, a debit to profit and loss of £10,434, against a deficiency 
of £22,153, brought down. Cash balance, £1,513; stock of tin, £7,848; investments, £750; sundry 
debtors, £1,809 ; sundry creditors, £6,085. 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Jantarnig, Cannon, London. Telephone numbers, 5843 
“nd 5844 Bank. Latest price, 2s. 3d, 
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Jewel-Denero Mines, Limited.—Being wound up voluntarily. Liqwidator: W. Robertson, 71, 
George Street, Edinburgh. 


Jibutil (Anantapur) Gold Mines, Limited.—Directors: Rt. Hon. Lord Vaux of Harrowden 
(Chairman), Lt.-Col. Sir D. Robertson, K.C.S.I., V. H. Smith, A. E. Taylor and H. C. Taylor. 
Managers: John Taylor & Sons. Secretary: W. L. Bayley, F.C.LS8. Office: 5-6, Queen Street 
Place, E.C,4.—The company was registered November 29, 19138, in reconstruction of the Jibutil Gold 
Mines of Anantapur, Limited, registered June 16, 1911, to acquire certain properties in the 
Dharmavaram Taluk, in the district of Anantapur, Madras Presidency, India. 

The authorised capital is £250,000 in shares of 10s., £25,000 being in preference shares and £225,000 
in ordinary. The preference shares, which: have also priority as to capital, are entitled to a non- 
cwnulative preferential dividend at the rate of 20 per cent. per annum, and are to rank pari passu with 
the ordinary shares in the distribution of any surplus divisible profits remaining after the payment 
of such preferential dividend. All the preference shares were issued fully paid, and of the ordinary 
capital £211,232 10s. has been allotted and called up, 91,922 shares having been issued fully paid and 
330,536 with 8s. credited as paid. 

The accounts are made up annually to September 30, and submitted in February or March, No 
dividend has yet been paid. In the year 1921-22 the mining and general expenditure was £8,827, 
against which interest, rents, &c., brought in £960. there being then a debit to mining and general 
expenditure of £72,386. In October, 1918, it was decided to suspend all operations temporarily 
at the mines, owing to the disappointing results obtained, and to watch developments in other parts of 
the Anantapur field. Work at No. 1 Prospect Shaft at the depth of 590 feet and 700 feet from the 
surface is in progress. Stoping is being carried on to provide funds for further exploration on a 
limited scale. Cash balance at Sept. 30, 1922, £1,638; £5,500 5 per cent. War Loan, 1929-47, £5,482 ; 
stock of gold (since realised), £343 ; sundry debtors, £2,207; sundry creditors, £5,945. 

Voting power, one vote for every share of either class. Director’s qualification, one ordinary 
share. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, c/o Rolyat, Cannon, London. 
Telephone number, 4214 City. Latest prices—ordinary, léd.; preference, 6d. 


Jos Tin Area (Nigeria), Limited.—Dzrectors: J. G. M. Brownjohn (Chairman), C. D’A. Leaver» 
A. T. Schmidt and L. N. Way. Secretary: W. 8. Griffin, A.C.A., F.C.LS. Office: 5, Raymond 
Buildings, Grays Inn, W.C.1.—The company was registered May 3, 1910, and owns mining leases 
over 1,556 acres in the Jos and Ropp districts of Northern Nigeria ; and exclusive prospecting licences 
over about 6 square miles in Northern Nigeria. The authorised capital is £110,000 in shares of 5s., 
of which £75,000 has been allotted and called up. 


The accounts are made up annually to July 31, and those for 1921-22 were submitted in January, 
1923. ‘The first dividend was 10 per cent. for 1911-12; 10 per cent. was again paid for 1912-13; 74 
for 1913-14; 10 for each of the three years to 1916-17; 124 for 1917-18; and 5 for 1918-19—none 
since. In the year to July 31, 1919, the profit ‘on tin sold was £11,640; for 1919-20, £7,134; 
for 1920-21, £954; and for 1921-22, £2,879, while £1,753 was received as profit on sale of 
investments, and after providing £2,654 for income tax, and setting aside £3899 for depreciation, a 
credit balance of £1,432 brought down was reduced to £1,335. Reserve account, £1,000, after 
writing off £1.500 to special depreciation. Cash balance at July 31, 1922, £14,587; tin in stock, 
£4,173; sundry debtors, £662; sundry creditors, £2,346. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Jostinea, London. Telephone number, 2276 Regent. 
Latest price, 2s. 6d. 


Juanita Mines of Rhodesia, Limited.—Being wound up; undertaking having been acquired by 
Kast & West African Exploration Co., Ltd. Zzquidator; L. N. Billson, 24, Broad Street House, 
E.C.2. ; . 


Jumbil (Nigeria) Tin Areas, Limited.—Directors: W. Lane and J. Scrivener. Secretary: G. 
Haydon. Office: 63-4, New Broad Street, E.C.2.—The company was registered April 16, 1912, to 
acquire a tin mining lease in Nigeria, but tin mines in Cornwall have since been acquired. The- 
authorised capital is £60,000 in shares of 5s., of which to December 31, 1922, £50,011 15s. had been 
allotted and called up. At December 31, 1922, there were also 6 per cent. debentures of £50 each for 
£10,000. No information is now obtainable from the company, the above particulars having been 
revised from documents filed at Somerset House, according to which, at June 30, preliminary and 
other expenses, and debenture interest accrued amounted to £2,272... Voting power, one vote for 
every share. | Director’s qualification, 400 shares for other than the first directors. Transfer form, 
common; fee, 2s, 6d. 


Jumbo Gold Mining Company, Limited.— Directors: C. F. Rowsell (Chairman), Col. Sir R. Grey, 
K.B.H., C.V.O., C.M.G., and C. Hilliard. Secretary: P. H. Horley, F.C.LS. Office: 110, Bishops- 
gate, E.C.2.—The company was registered February 16, 1903, to acquire properties from the Mayo 
(Rhodesia) Development Company, Limited, while additional properties have since been purchased, 
making 359 claims in all. 


In 1917 the sum of 18s, 6d. was written off each of 350,000 shares of £1 in issue, while 30,000 un- 


issued shares of £1 were consolidated into 10,000 shares of £3, which were then subdivided into 
shares of ls. 64. . 


The authorised capital, therefore, is now £56,250 in shares of Is. 6d., of which £48,750 is 
issued and paid up, including 300,000 shares issued as fully paid as part purchase consideration for 
the undertaking of the Tip Top Gold Mining Company, Limited (in liquidation), owning gold mining 
claims in Rhodesia. 

The accounts are made up annually to June 30, and submitted about October or November. In 
Dec., 1923, a dividend (the first) of 15d. per share, less tax, was paid. Milling and cyanide retreat- 
ment were stopped in March, 1917, while crushing on the Tip Top Mine was commenced in 
January, 1921. Prospecting has commenced on a reef on the west side of the Tip Top. A 
debit to profit and loss at June 30, 1916, of £88,519 was extinguished on the reduction of capital, 


1932 THE STOCK EXCHANGE YEAR-BOOK. 


as above. In 1917-18 a debit to profit and loss of £349 brought down was converted into a 
credit of £3,647, which in 1918-19 was reduced to £2,434, in 1919-20 to £1,299, in 1920-21 to £228, 
in 1921-22 increased to £4,232; and in 1922-23 to ¥10,139 (after writing off £2,707 to redemption 
of mine development, and £1,553 to depreciation), Cash balance at June 30, 1923, £5,393 ; loan against 
security, £10,823 ; sundry debtors, £4,017 ; investments at cost, £2,788; sundry creditors, £2,511. 

Voting power, one vote for every share. Director’s qualification, 250 shares, Transfer form, 
common; fee, 2s. 6d. Cable address, Jumbeaux, London. ‘Tclephone number, 777 City. Latest 
price, 9d. 


Kaduna Prospectors, Limited.—Directors: Comm. C. J. R. Livingstone-Learmonth, R.N. (Chair- 
man), D. J. Mooney, M. J. Holland and J. W. Anderson (Managing Director). Secretary: F. Lee. 
Office: 16, St. Helen’s Place, E.C.3.—The company was registered November 10, 1913, and owns 13 
tin mining leases covering 1,089 acres, 9 mining rights over about 9,700 yards of river bed in the 
Bauchi province, Nigeria, while application has been made for four exclusive prospecting licences 
over 21 square miles, 

In December, 1920, 20,000 additional shares were created, and the authorised capital is now £25,000 
in shares of 5s., of which £21,725 has been issued and paid up, including 20,173 shares allotted in 
December, 1919, at 5s. premium, and 23,900 shares issued at 5s. premium in April, 1923, in exchange 
for £11,950 pre-existing 10 per cent. 10-year notes. 

The accounts are made up annually to October 31, and submitted in June. In respect of the 
thirteen months to October, 1919, a dividend of 30 per cent. was paid; and for the three years to 
1921-22, nil. In respect of 1919-20 sales of tin produced £12,074; in 1920-21, £5,435 ; and in 1921-22, 
£16,685, and after providing for note (the notes have since been exchanged for shares or paid off) 
interest and depreciation, there remained a credit to profit and loss of £2,440, against a debit of 
£1,008 brought down. Cash balance at Oct. 31, 1922, £2,394; investments, £2,750; tin on hand, 
£15,482; sundry debtors, £1,072; sundry creditors, £4,825. Interim dividends, 1922-23, 10 per cent. 
in April, 1923, and Jan., 1924. Output of tin in 1922-23, 157 tons. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kanotrad, London. Telephone number, 6068 City. 
Latest price, 8s. 9d. 


Kaduna Syndicate, Limited.— Directors: Comm. C. J. R. Livingstone-Learmonth (Chairman), 
J. W. Anderson (Managing Director) and F. W. Crookshank. Secretary: F. Lee. Office: 16, St. Helen’s 
Place, E.C.3.—The company was registered Aug. 5, 1910, and owns 14 mining leases over 1,730 acres, 
and 3 mining rights over 4,260 yards of stream, situate in the Arim district, Bauchi province, Northern 
Nigeria, while application has been made for 7 exclusive prospecting licences over about 30 square 
miles. The company is interested in another syndicate. 

In May, 1919, 60,000: additional shares were created, and at the same time 55,600 of these shares 

were allotted fully-paid to the shareholders by way of bonus out of the reserve fund, in the proportion 
of one new share for every share then held. In November, 1920, 40,000 additional shares were 
created, and the authorised capital is now £40,000 in shares of 5s., of which £33,775 has been allotted 
and paid up, including 23,900 shares issued in April, 1923, at 5s. premium in exchange for £11,950 
pre-existing 10 per cent. 10-year notes. 
_ The accounts are made up annually to October 31, and submitted about June. For the period to 
October 31, 1912, a dividend of 30 per cent. was paid ; 30 per cent. was again distributed for each of the 
years 1912-13 and 1913-14; 35 for 1914-15 and 1915-16; 50 for 1916-17; and 60 for 1917-18, together 
with a share bonus of 100 per cent. For 1918-19 35 per cent. was paid; for 1919-20, 10 (as an 
interim dividend in December, 1920) on the capital of £27,800; and for 1920-21 and 1921-22, nil. 
In the year to October 31, 1920, tin to the value of £32,999 was sold; in 1920-21, £6,621; and in 
1921-22, £24,599, and after providing for note (the notes have since been exchanged for shares or paid 
off) interest and issue expenses, and depreciation, a credit balance of £1,666 was carried forward, 
including £604 brought down. General reserve, £6,000. Cash balance at October 31, 1922, £8,935 ; 
investments, £11,346; sundry debtors, £4,950; stock of tin, £17,570; sundry creditors, £3,270. Interim 
dividends 1922-23 10 per cent. in April, 1923 and Jan., 1924. Output of ore for 1922-23, 258 tons. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Kanotrad, London. Telephone number, 6068 City. 
Latest price, 11s. 8d. 


Kafue Copper Development Company, Limited.—Directors: A. H. Edenborough, OC. Hockley 
(Managing), H. L. Stokes. Secretary: R. E. Bayliss. Office : 19, St. Swithiu’s Lane, E.C.4.—Registered 
May 31, 1905, to acquire three blocks of mining claims, 10 square miles each, known as Silver King, 
North Star, Maurice Gifford, Crystal Jacket, ‘True Blue, Blue Jacket and Sable Antelope, situate 
15 miles south of Kafue River, and 160 mining claims known as the Hippo mine, including machinery, 
and two farms of 3,000 acres each, located near the Kafue River, Northern Rhodesia. An option has 
been acquired over a gold dredging proposition in the Cariboo District, British Columbia. 

Authorised capital, £150,000, shares 2s. 6d. (825,049 shares created Dec., 1923); issued and paid 
up, £84,375 17s. 6d. Share capital was reduced in April, 1923, when 17s. 6d. was wriiten off each 
of 275,007 issued £1 shares and the 74,993 unissued shares were subdivided into 8 shares of 2s. 6d. each. 

Accounts to June 30; those for 18 months to June 30, 1923, submitted Dec., 1928. No dividend 
yet. The Sable Antelope and Silver King properties are being worked on tribute. At June 30, 1923, 
there was a debit to general development of £1,000, and to sundry expenditure in London of £679, 
Cash balance at June 30, 19283, £1,314; investments at cost, £17,893; sundry debtors, £1,678; 

undry creditors, £3,973. As to capital reduction see above. 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Kafucopp, Cannon, London. Latest price, 2s. 11d. 


Kalahari Diamonds, Limited. -Directors: Sir W. Maxwell, K.B.E. (Chairman), R. Bleloch, 
J. Conchie and Maj.-Gen. W. J. Napier, C.B., O.M.G. Secretaries : South African and Colonial 
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Agency, Limited. Ofice: 3, London Wall Buildings, E.C.2.—The company was registered March 3, 
1920, to acquire prospecting areas in the diamond field of Postmasburg, about 120 miles west of 
Kimberley, These properties have since been abandoned, and the company now holds an interest in 
the Diamond Fields of Africa (D.F.A.) Exploring Company, Limited, while negotiations are pending 
for the acquisition of another property. 

The authorised capital is £80,000 in shares of 10s., of which £61,000 has been subscribed and 
called up, allottees having the right to subscribe during two years after the date of allotment for 
one share at £1 (10s. premium) in respect of every complete three shares allotted (since extended 
for another two years from March 17, 1922), The vendor has the right for a similar period to 
subscribe for 10,000 shares at £1 per share. 

The accounts are made up annually to October 31, and submitted in February. No work is being 
done. At October 31, 1921, there was a debit to general expenditure of £7,795. Cash balance at 
October 31, 1921, £71; investments at cost, £4,665; preliminary expenses and underwriting commission, 
£7,653; sundry debtors, £533; sundry creditors, £1,265.. No later accounts received. 

Voting power, one vote for each share... Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 549 London Wall. 


Kamfersdam Mines, Limited.— Director: W. L. Wildy (Chairman), H. L. Arnold, H. J. 
Krauss (Managing Director) and W. Howarth, F.C.I.S8. (also Secretary). Office: 184,. Gresham 
House, E.C.2.—The company was registered April 16, 1896, to acquire 349 diamond-mining claims, 
and also the entire farm Kamfersdam, near Kimberley, on which'the mine is situated, comprising 
about 10,000 acres. 

suet authorised capital is £400,000 in shares of £1, of which £357,098 has been subscribed and 
called up. ; 

There are also 74 per cent. debentures for £44,000; the debentures, the original amount of which 
was £40,000, were redeemable in 1917 at 110 per cent., but by arrangement with the holders the bonus 
of 10 percent. was in 1919 added to the debentures. 

Accounts to June 30, submitted about Dec. No dividend yet; debenture interest has been met to 
June 30, 1914. The mine was closed down in Aug., 1914; operations, however, were re-started in 
Jan., 1920, and after the floored ground had ‘been treated, were discontinued, and no work is now 
being done. In 1922-23, after charging debenture interest (not paid), and writing off £319 for 
maintenance of machinery and plant, &c., there was a loss of £9,057, increasing a debit balance 
brought down to £236,602. Cash balance at June 30, 1923, £32; sundry debtors, nil; calls unpaid, 
£65; sundry creditors and loan, £77,361—included in this item are-—arrears of debenture interest 
of £20,162, and a bank overdraft of £18,229, which is guaranteed by Messrs. Krauss Brothers, to 
whom the company has given a further charge on the assets up to £60,000. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. per deed. 


Kampong Kamunting Tin Dredging, Limited.—-Secretary: H. K. Bennett, F.C.I.8. Head 
Office: Taiping, Perak, Federated Malay States. Sydney Office : Challis House, Martin Place, Sydney. 
—The company was incorporated on November 24, 1916, in the Federated Malay States, to acquire the 
properties of a company of the same name registered in August, 1913, in New South Wales. The 
properties now owned consist of about 600 acres of tin-bearing lands at Kamunting, in the State of 
Perak, Federated Malay States. Company holds 25,000 fully paid shares of £1 in the Assam Kumbang 
Tin Dredging, Ltd., and 28,000 shares of £1 in Thabawleik Tin Dredging, Ltd. 

The authorised capital is £150,000 in shares of £1, of which £140,000 is issued and fully paid up. 

Accounts now to Dec 31, submitted at Taiping in April. Two bucket dredges are at work, the 
first having started operations in March, 1915, and the second in February, 1916. ‘The old company 
paid a ‘dividend of 74 per cent. in April, 1916, 10 per cent. in July, 1916, and 74 percent. in October, 
1916, and the new company paid 5 per cent. in December, 1916, making, for the year 1916, a joint distri- 
bution by the old and new companies of 30 percent. For the year 1917 323 per cent. was paid; for 
1918, 45; for 1919, 424; for 1920, 374; for 1921, 20; for 1922, 15; for 1923, 40. In half-year to 
Dec., 1921, sales of tin ore realised £36,489; to June, 1922, £30,785; and to Dec., 1922, £386,688, 
and after providing for dividend as above a credit balance of £76 brought down was increased to £106, 
Reserve fund, £29,750. Cash balance at Dec, 31, 1922, £4,972; investments and loans to other 
companies, £76,622 ; sundry debtors, £178; sundry creditors, £1,899. 

‘Voting power, one vote for each share. ‘Transfers are free of charge, but are subject to stamp duty 
of 30 cents per $100, if market value at date of transfer. Telegraphic address, Kampong, Taiping. 


Kamunting Tin Dredging, Limited.—Directors: J. I. Philips (Chairman), Sir E. W. Birch, 
K.C.M.G., W. A. Addinsell, E. J. Byrne and H. C. P. Woolmer. Secretaries; Bright. and Galbraith, 
Limited. Office: 7, Martin’s Lane, Cannon Street, E.C.4.—The company was registered May 2, 1913, 
to acquire tin-bearing lands, 457 acres in extent, situate at Kamunting, in the Larut district, State 
of Perak, Federated Malay States. Additional properties have since been acquired, including 144 acres 
from the Ipoh Tin Dredging, Limited, in 1922, making the total now owned 1,615 acres. Two dredgers 
are in operation, and two more are under construction. 

In connection with the acquisition of the new properties in 1919, 150,000 additional shares were 
created, and the authorised capital is now £300,000 in shares of £1, all of which has been allotted 
and called up, including 130,000 shares offered’ to the shareholders in Jan., 1920, at £1 10s. per 
share. Oa 

Accounts to June 30, submitted Dec. Dividends—for 1915-16 20 per cent. ; 1916-17, 5 ; 1917-18, 10; 
1918-19, 5; 1919-20, 10, free of income tax; 1920-21 and 1921-22, nil; and 1922-23, 1s., free of tax, 
In 1920-21 sales of tin realised £49,624; in 1921-22, £24,292; and in 1922-23, £36,904. Share 
premium account, £65,000. Reserve fund (being in respect of surrender of capital redemption policy, 
and reserve for amortisation of capital), £36,252 ; carried forward, £12,033, subject to corporation 
profits tax. In the six months to Dec. 31, 1923, the output of tin was approximately 383 tons. 
Cash balance at June 30, 1923, £21,736; sundry debtors, £19,761; stock of ore (since realised), 
£5,800 ; calls unpaid, £978; sundry creditors, £7,614. | | 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Galabri, London.. Telephone numbers, 611 and 612 
Bank. Latest price, 36s. 9d. ) 
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Kanbauk (Burma) Wolfram Mines, Limited.—London Directors: W. Sinclair and G. H. Beighton. 
London Secretary: W. J. Groves. London Office: 34, Great St. Helen’s, E.C.3. Head Office: 
Rangoon.—The company was registered under Indian laws on March 24, 1917, to acquire, as from 
July 1, 1916, the lease of a property, about seven square miles in extent, situate in the Tavoy district, 
Burma. The authorised capital is 28,50,000 rupees in shares of 15 rupees, of which 21,03,735 rupees 
has been subscribed and called up. There is also 10 per cent. debenture stock for 7,46,250 rupees, 
with interest payable June 30 and December 31, and redeemable at 105 per cent, on December 31, 1925 
(postponed from December 31, 1921, and should the company be unable to pay the interest due prior 
to December 31, 1923, payment to be postponed to that date). 

The accounts are made up annually to December 31, and submitted at Rangoon about November. 
No dividend has yet been paid. In the year 1921 the operations resulted in a loss—after meeting 
debenture interest and providing 50,000 rupees. for depreciation, of 3,54,652 rupees, converting a 
credit balance of 51,179 rupees brought down into a debit of 3,03,473 rupees. Debenture redemp- 
tion reserve, 2,25,873 rupees. Cash balance at December 31, 1921, 7,782 rupees; sundry debtors 
and deposits, 3,785 rupees ; ore in stock, 1,00,264  rupees;. sundry creditors, 4,26,616 rupees. 
Accounts for 1922 not received. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 1832 — 
Avenue. Latest price, 6d. 


Kano (Nigeria) Tin Areas, Limited. — Director: C. D’ A. Leaver Secretary: W. G. Borrow: 
Office: 5, Raymond Buildings, Gray’s Inn, W.C.1. 

Registered May 20, 1911, and owns mining leases in respect of 889 acres of land in the 
Leruie-in-Kano district, Northern Nigeria, exclusive prospecting licences over 1°016 square miles, 
and mining rights over 12,660 yards. The authorised capital is £200,000 in shares of 10s., of which 
£163,850 has been allotted and called up. There is also debenture stock for £25,000. 

In April, 1921, the trustees for the debenture stock holders took possession of the property, and 
appointed Mr. W. S. Griffin, C.A., 5, Raymond Buildings, Gray’s Inn, W.C.1, receiver on their behalf. 

The accounts are made up annually to June 30, and those for 1918-19 were submitted in February, 
1921, Plant and machinery have been installed; tin winning commenced in June, 1916, and still 
continues on a small scale, In the year to June 30, 1919, the expenditure in Nigeria on development, 
&c., was £15,111, and in London £10,616, including £5,408 for debenture and other interest, while the 
sale of tin and transfer fees brought in £16,146, Cash balance at June 30, 1919, £1,315; tin on 
hand and in transit, £3,932; sundry debtors, £781; sundry creditors, £43,662. No later accounts 
have been received, but this notice has been officially revised. , 

Voting power, one vote for every share. Director’s qualification—first directors, 2 shares; sub- 
sequent directors, 500 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Kanotinea, 
Holb, London. Telephone number, 7767 Chancery. } 


Kassa Mining Company, Limited.—Dzrectors:. W. Bruce Dick (Chairman), Maj. C. M. Euan- 
Smith, Brig.-Genl. P. D. Fitzgerald and Maj. F. W. D. Gwynne, Secretary: J. A. Henderson, 
Office: 2, Broad Street Place, E.C.2.—The company was registered July 5, 1919, to acquire from 
the Niger Company, Limited, exclusive prospecting licences covering an area of 10°94 square miles, 
situate in the Valley of the North Ropp River between Ropp and Bukuru, Bauchi district of Northern 
Nigeria. The authorised capital is £80,000 in shares of ae of which £70,000 has been issued and 
called up, including 120,000 shares allotted credited as fully paid to the veidor company in part 
payment of the purchase consideration of £60,000, 

The accounts are made up annually to June 30, and those for the period to June 30, 1920, were 
submitted in December, 1921. In respect of the period from July 5, 1919, to June 30, 1920, the stock 
of tin ore as valued by the directors was £1,300, and after providing for expenditure in Nigeria and 
London, there was a debit to revenue and expenditure of £3,126. Cash balance at June 380, 1920, 
£1,448; stock of tin ore (since sold), £1,300; sundry debtors, £4,191; sundry creditors, £11,480, 
Operations were suspended in July, 1921, and resumed in April, 1923. Output, April to Nov., 1923, 
25 tons tin concentrates. No later accounts have been received, but this notice has been officially 
revised, 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Awchimin, Ave, London. ‘Telephone number, 6702 Lon- 
don Wall. 


Kassa-Ropp Tin Company, Limited.—Wound up voluntarily. Liquidator: J. A. Robertson, 
2-3, West Street, Finsbury Circus, E.C.2, 


Keeley Silver Mines, Limited.— Head Office, Transfer Agents and Registrars ; Trust and Guarantee 
Co., 302, Bay Street, Toronto, London Agents ; Huronian Belt Co., Ltd., Finsbury Pavement House, 
E.U.2. Mine Office; Silver Centre, South Lorrain, Ontario, Canada.—The company was registered 
in July, 1922, under the laws of Ontario, Canada, to acquire the undertaking of a company 
of the same name, registered February 3, 1920, under English laws, which acquired from the 
Associated Gold Mines of Western Australia, Limited, the Keeley Silver Mines, covering an area 
of 39 acres situate at South Lorrain, in the Cobalt District, Ontario, and afterwards took over 
the adjoining Beaver Lake property, of an area of 35 acres. A 120-ton mill is in operation. 

Authorised capital $2,000,000, shares $1, all issued and paid up. Latest price, 8s. 2d, 

First accounts to Feb, 28, 1924. Silver obtained in. 1922, 766,500 oz. ; in 1923, 1,532,730 oz. 
Dividends 1923 8 per cent. each time in March and Sept. 

Voting power, one vote for every share, Director’s qualification, 10 shares. No register of shares 
in London. 


Keffi Consolidated Tin Company, Limited.— Directors: G. T. Broadbridge (Chairman), M. H. de la 
Poer Beresford, C.M.G., I.S.0., J. M. Iles, J. Fairbairn, T. F. Smith and C, Wallington. Secretary : 
A. H. Dwight. Office: 32, Sackville Street, W.1.—(Telephone—Regent 2276. ) 

The company was registered November 13, 1920, to acquire the undertakings of the Keffi Tin Com- 

any, limited (registered February 10, 1912), the Jemaa Exploration Company, Limited (registered 
larch 1, 1912), and the Toro Tin Company, Limited (registered March 25, 1912), while in June, 1921, 


¢ 
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the undertaking of the Associated Nigerian Tin Mines, Limited (registered July 21, 1919), was acquired, 
The properties now owned comprise—exclusive prospecting licenses over about 31 square miles, mining 
leases of about 7,632 acres, in the South Ropp, Kassa Ropp, Bukuru, Ninghi and Keffi districts, and 
an option over further exclusive licenses of about three square miles, in the Bukuru district, Northern 
Nigeria. 

“In May, 1921, 1,100,000 additional shares were created, and the authorised capital is now 
£775,000 in shares of 5s., of which £717,041 has been issued and paid up, 2,853,556 shares 
having been issued as fully paid, two new shares for each old share having been issued to the 
shareholders of the Keffi ‘Tin Company, Limited, nine new shares for every five old shares to 
the shareholders of Jemaa Exploration Company, Limited, and eleven new shares for every ten 
shares to the shareholders of the Toro Tin Company, [I.imited, while shareholders in the respective 
companies had the right to subscribe at par for twenty new shares in respect of every hundred shares 
held by them in the amalgamating companies; shareholders in the Associated Nigerian Tin Mines, 
Limited, received one fully-paid share for each old share held. 


The accounts are made up annually to December 31, and submitted in June, Prospecting and 
development work is in progress, and tin is being produced at the rate of 50 tons per month. A 
new plant is to be installed at Bukuru, and systematised drilling is being started on the Durowa, 
Kassa Ropp, Bukuru and Telwa sections. In the period from the date of incorporation (November 18, 
1920) to December 31, 1921, the value of tin concentrates produced was £9,870; and in 1922, 
£27,682, and after writing off £7,208 to development and prospecting (reducing that item to £21,623), 
£562 to depreciation of machinery, plant and buildings, and £1,650 off preliminary expenses 
(reducing that item to £6,603), there was a profit of £1,873, converting a debit to profit and loss 
of £273 brought down into a credit of £1,600, Cash, £11,070; stock of tin concentrates, £11,292 ; 
sundry creditors, £5,804. 

Voting power, one vote for ‘every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 1s. 6d. 


Kepong Dredging Company, Limited.—C. V. Thomas (Chairman), W. J. Payne, G. W. Simms. 
Secretary: B. Cossart. Office: Portland House, 73, Basinghall Street, E.C.2. (Telegrams— 
Paynized, London; telephone—City 9712.) 

Registered April 24, 1923, to acquire from Sungei Besi Mines, Ltd., 857 acres of tin mining lands 
at Kepong, State of Selangor, Federated Malay States, of which 561 acres are held under sub-lease 
with use of power station, plant, &c., on the property. Suction cutter dredge expected to be in 
operation by summer of 1924. 

Authorised capital £120,000, shares £1, subscribed £99,875, called up £83,187 10s., 55,375 shares 
having been issued as fully paid, and 44,500 having 12s. 6d. per share called up. 

Accounts annually. 

Voting, one vote per share, Director’s qualification, 500 shares, other than the first directors. 
Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Latest price (12s. 6d. paid), 13s. 


Kerr Lake Mines, Limited.—Secretary: E. H. Westlake. Office: 61, Broadway, New York.— 
The company was formed under the laws of Ontario, Canada, on October 13, 1917, to take over the 
assets of the Kerr Lake Mining Company, incorporated under the laws of the State of New York 
on September 14, 1905, which had acquired 395 (out of 400) fully-paid shares of $100 each of the Kerr 
Lake Mining Company, Limited, of Ontario, Canada, which owns a freehold silver-mining property, 
covering an area of 57 acres, situate in the township of Coleman, Nipissing district, Ontario, Canada. 
In March, 1920, a majority ownership was acquired in a silver mine in Utah, which had recently been 
equipped, and entered upon the productive stage in December, 1919, the mill having a capacity of 250 
tons per day; at the same time a majority interest was acquired in a gold-dredging property in New 
Zealand, the equipment of which with a dredge was completed late in 1921. In the spring of 1921 the 
Hargraves property, consisting of 80 acres (adjoining the Kerr Lake Mine), was acquired. 

In September, 1919, the capital was reduced from $3,000,000 to $2,400,000 by returning $1 per share, 
the authorised capital being now $2,400,000 in shares of $4, all of which was issued credited as fully 
paid to the shareholders of the old company. 

The accounts are made up annually to August 31, and submitted about October. For the year 
ended August 31, 1909, the Kerr Lake Mining-Company (U.S.) paid dividends amounting to 16 per 
cent. ; for 1909-10, 33; for 1910-11, 40; for 1911-12, 23; for the four years to 1915-16, 20; and for 
1916-17, 23.' The Kerr Lake Mines, Limited, paid 20 per cent. each time for 1917-18 and 1918-19. No 
dividend was paid for 1919-20, but, as stated above, a distribution of $1 per share on account of 
capital was made ; for three years to 1922-23 dividends amounting to 124 per cent. were paid each 
year, dividends being paid quarterly in October, January, April and July. Credit to profit and 
loss at August 31, 1923, $1,289,391. Cash balance at August 31, 1923, $73,392; U.S. Government 
Loans, $90,879 ; shares in other companies, $1,064,622; sundry debtors, $31,300; sundry creditors, 
$20,804. In Dec., 1923, the directors decided to pay dividends half-yearly in future and the quarterly 
dividend usually paid in Jan. was omitted. 


Transfers are effected free of charge, the necessary form being printed on the backs of the 
certificates. 


Killifreth Mine, Limited.—Directors: O. Wethered (Chairman), A. Richards (Managing 
Director) and St. John Winne, Secretary: E. J. Andrews, A.C.1.S. Office: Capel House, 
54, New Broad Street, E.C.2.— The company was registered October 31, 1912, to acquire the 
Killifreth Tin Mines and the Wheal Busy Mine (Arsenic), situate near Redruth, Cornwall. 
In February, 1920, 25,000, and in September, 1920, 50,000 additional shares were created, and 
in December, 1922, 24,946 unissued shares and 5,054 forfeited shares were converted into partici- 
pating priority shares. 

Authorised capital £175,000, shares £1—£30,000 participating priority and £145,000 ordinary, 
and £15,000 priority and all the ordinary have been allotted and called up, 60,000 ordinary shares 
having been issued fully paid to the vendors, and 51,250 to the shareholders in October, 
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1920, at par, less commission of 4s. per share, one new share for every four shares held; the 
priority shares were issued in March, 1923. The participating priority shares are entitled to receive 
the whole of the net profits until they have received such aggregate amount as will give such 
holders £1 per share in respect of each of such shares. Thereafter the participating priority 
shares are entitled to receive out of the net profits of the company as a first charge and ag a cumulative 
preferential dividend a dividend at the rate of 10 percent. per annum. Such dividend to be caleulated 
from the date of issue of each share and whenever the profits of the company in respect of any year 
shall be more than sufficient to pay the cumulative preferential dividend as aforesaid to the close of 
such year the said holders of the participating priority shares shall be entitled in addition to one-third 
of the surplus profits. In the event of the winding up of the company the participating priority 
shares shall be entitled to have the assets applied :—firstly, in paying off the capital paid up, and 
secondly, in paying off the arrears (if any) of the preferential dividend of 100 per cent. and 10 per 
cent, per annum at the commencement of the winding up and thereafter to participate to the extent 
of one-third with the holders of all other shares in the residue (if any) of such assets as shall remain 
after payment of the capital paid up on all other shares. 

A scheme for reduction of capital may be considered later (Dec., 1923). 

Accounts now to June 30; those for 18 months to June 30, 1923, submitted Dec., 1923. In Dec., 
1921, operations were temporarily suspended owing to the low price of tin, but were resumed in June, 
1923. Arsenic is being produced on the Wheal Busy property. At June 30, 1923, there was a debit 
to profit and loss of £34,506, and to development and general expenditure at the mine of £21,724. 
Cash balance £38,967 ; stock of ore on hand, £1,200; sundry debtors, nil; preliminary expenses and 
underwriting commission £12,490 ; sundry creditors and loan, £5,776. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class Transfer form, common; fee, 2s. 6d. Telegraphic address, Codified, Ave, London. 
Telephone number, 1409 London Wall. Latest price of ordinary, 4s. 3d. 


Kingsdown (Hewas Water) Tin Mines, Limited.—Directors: G. A. Williamson (Chairman), 
T. H. A. Sutton, and T. Syminton. Secretary: H. G. Haydon. Registered Office : 14-16, Broad 
Street House, E.C.2. Registrars: Maxtone, Graham & Sime, ©.A., 21, Budge Row, E.C.4.— 
Registered August 22, 1919, to acquire the lease of a tin-mining property comprising about 80 acres, 
known as Kingsdown Sett, situated at Tybesta, Cornwall, and has also acquired a lease of adjoining 
tin property known as Ventonwyn Sett, a mining license on 25 acres north of Kirgsdown known as 
Little Ventonwyn, and (early in 1928) the lease of North Tincroft mine, near Redruth, from Tehidy 
Minerals, Ltd, 

In December, 1921, 200,000, and in March, 1923, 400,000 shares were created, and \the authorised 
capital is now £120,000 in shares of 2s., of which £90,000 has been issued and paid up, including 
350,000 shares issued credited as fully paid to the vendors. 

There is also 10 per cent. profit-sharing debenture stock for £25,000 (the total authorised), 
issued in August, 1922, at par, and repayable at par on January 31, 1928. Interest is payable January 
31 and July 31, and five-sixteenths of the net profits of the company in each year (after deduct- 
ing the fixed interest on the stock outstanding) will be distributed amongst the holders of 
such stock pari passu. Option certificates conferring the right to call for an allotment at par (2s.) of 
125,000 shares (part of the balance of unissued capital), on the surrender of an equivalent nominal 
amount of fully-paid debenture stock, were issued pro rata to the original allottees of the debenture 
steck ; this option continues up to January 31, 1928, subject to thirty days’ notice being given of 
intention to exercise it. 

Accounts in future to Dec. 31, those for year to March 31, 1922, submitted in Oct., 1922. A 
milling and treatment plant, comprising 30 head of Californian stamps, &c., has been erected at 
Kingsdown, and is now running. The plant at North Tincroft (comprising 60 head of stamps and 
modern treatment plant) is also running. Tin production at both mines commenced Sept., 1923, and 
arsenic from Tincroft Mine, as well as tin, in Doc., 1923. . At March 31, 1922, there was a debit 
to general expenditure of £18,772, and to development account of £4,338, while preliminary 
expenses appeared in the balance sheet as an asset for £1,341. Cash balance at March 31, 1922, 
£173; sundry debtors, £54; sundry creditors and loans, £5,043. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £100. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Tele- 
graphic address, Joncolardo, Ave, London. Telephone number, 8293 London Wall. Latest price of 
shares, 2s, 6d. : 


Kinta Tin Mines, Limited.— Directors: C. C. Inchbald (Chairman), W. R. H. Chappel (Vice- 
Chairman), F. D. Bain, W. A. Luning and R. H. Savory. Secretary: H. P. Hood, A.C.1.S. Office : 65, 
London Wall, E.C.2.—(Telegrams—Grooved, London; telephone—London Wall 149. )—Registered 
May 17, 1900; acquired leases of 923 acres in Kinta, Federated Malay States, and owns other properties 
in joint accounts. " 

The authorised capital is £120,000 in shares of £1, all of which has been subscribed and called up, 

The accounts are made up annually to December 31, and submitted in July or August. For the 
year to June 30, 1910, 80 per cent. was paid; for 1910-11, 25; for 1911-12, 20; for 1912-13, 15; for 
1913-14, 10; for 1914-15, 5; for 1915-16, 174; for 1916-17, 20; for the eighteen months to December, 
1918, 30; for the year 1919, 20; for 1920, 15; for 1921, 5; for 1922, 10. Dividends up to 1921 paid 
free of tax, 1922, less tax. In respect of 1922, after providing for the dividend as above, there was a 
surplus of £6,491, which was written off investment account (reducing that item to £5,297). On 
account of 1923 25 per cent. was paid each time in March, June, Sept. and Dec., less tax. 
Value of ore obtained in the year 1920, £75,127 ; in 1921, £41,814; and in 1922, £46,582. In 1923 
the output was 358 tons. {Cash balance at December 31, 1922, £18,790; sundry debtors, £299 ; 
investment account, £5,297 sundry creditors, £3,446. bs 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Latest price, 30s. 6d. 


Kirkland Lake Exploration, Limited.— Director ; Lt.-Col. C. H. Villiers (Chairman), R. De La Bere 
and H. J. Hollingsworth. Manager: E.C. Wheater. Secretary: L. B. Parchaud. Office : Pinners Hall, 
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Austin Friars, E.C.2.—The sere was registered January 24, 1914, to carry on exploration work in the 
Kirkland Lake area, Ontario; Canada, with a view to acquiring a limited or absolute interest in lands 
or claims suitable for mining development ; these claims have been disposed of, and there are now no 
properties belonging to the company. The authorised capital is £150,000 in shares of £1, of which 
£37,900 has been subscribed and called up, and an option over 105,000 shares at par, less 25 per cent. 
commission, has been granted up to December 31, 1922. 


The accounts are now made up annually to September 30, and usually submitted ia December. All 
operations have been suspended since August, 1914. Debit to exploration and profit and loss 
account at September 30, 1921, £17,348. Cash balance at September 30, 1921, £13; investments 
in stocks and shares, £16,289; interest in company and claims in Kirkland Lake District, £1,750 ; 
sundry debtors, nil; sundry creditors and loans, £5,961. No Jater accounts have been received, 
Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telephone number, 5225 City. 


Kirkland Lake Proprietary (1919) Limited.—Direciors: Gen. Sir B. Blood, G.C.B., A. Burt, 
Hon. K. H. Campbell, Capt. C. R. E. Jorgensen, H. G. Latilla, R. Simpson. Secretary: H. J. Guntrip. 
Office: Finsbury Pavement House, E.C,2. Transfer Office: 2, Broad Street Place, E.C.2.—Registered 
Oct. 21, 1919, with the object of amalgamating several companies, including the Kirkland Lake Pro- 
prietary, Limited (registered Nov. 27, 1913), Tough-Oakes Gold Mines, Limited (registered Jan. 17, 
1914), Aladdin Cobalt, Limited (registered April 23, 1913), and Sudbury Syndicate, Limited (regis- 
tered January 30, 1914), while in 1920 the Burnside Gold Mines, Limited (registered March 2, 1914), was 
acquired, shareholders receiving one fully-paid Kirkland Lake share for every two Burnside shares, 
The company owns two blocks of gold-mining claims, situate in the Kirkland Lake gold fields, Ontario, 
Canada (see below), besides a controlling interest in Tough-Oakes Gold Mines, Ltd., a Canadian company, 
with a capital of $3,000,000, owning the Tough-Oakes gold mine covering an area of 185 acres, in the 
Kirkland Lake goldfield, and the whole of the share capital of $500,000 of the Aladdin Cobalt 
Company, Limited, a Canadian Company owning the Chambers-Ferland Mine, area 124 acres, situate 
on the Cobalt field, Ontario. In April, 1923, it was stated that negotiations had been completed for 
the acquisition of large interests in certain mining properties in other Canadian fields, including the 
Bush claims in the Salmon River district, British Columbia. 


Arrangements have been made for transfer of interests in Kirkland Lake Goldfield to Tough-Oakes 
Burnside Gold Mines, Limited, having a capital of $5,000,000 in $1 shares, of which 4,000,000 
shares are to be issued to the Kirkland Lake Proprietary as purchase considerations. 

The authorised capital is £1,000,000 in shares of £1, of which £809,129 is issued and paid up, about 
700,000 shares having been allotted fully paid in payment for the assets acquired. 

The accounts are made up annually to June 30, and submitted in December. Crushing commenced 
on the Tough-Oakes and Burnside properties, and to June 30, 1922, bullion to the extent of £4,195 was 
produced, but operations are at present suspended at. the Aladdin mine. From July 1 to November 
30, 1922, bullion to the value of $74,975 had been recovered. At June 30, 1922, there was a debit to 
revenue and expenditure, after deducting £4,105 bullion produced and £10,166 profit on shares sold, of 
£21,900. Cash balance at June 30, 1922, £148; bullion in transit, £1,665 ; sundry debtors, £19,923 ; 
sundry creditors and loans, £122,629. At June 30, 1922, first.mortgage debentures amounting to 
£31,604 had been issued as collateral security for certain loans, and there was a further liability of 
$19,362 on shares in Sylvanite Gold Mines, Limited, agreed to be subscribed for by this company. In 
the report, presented in January, 1923, it was stated that *‘ The mill was closed down for a short period 
during the month of August owing to the non-arrival of spare parts, and again on October 7 last 
operations had to be suspended owing to the Ontario forest fires destroying the power company’s 
electrical power line from Cobalt, which supplied the Kirkland Lake District with power. This was 
repaired by November 3, when power became available and the mill was once again got into 
operation. ... The Sylvanite main shaft was sunk to a depth of 500 feet, at which level driving was 
started both east and west. ... The directors have been approached by certain influential American 
financiers with a view to the acquisition of your company’s Kirkland Lake properties (see below). A. 
representative of the company is now in America and negotiations are proceeding.” At the 
meeting held on January, 10, 1923, it was stated that the company’s interest in the Sylvanite 
property had been disposed of. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kircanpro, Ave, London. 
Telephone number, 6070 London Wall. Latest price, 8s. 


Kledang Tin Mining Company, Limited.— Directors: C. V. Thomas (Chairman), H. Rich, 
S. Wickett. Secretary: T. Wickett. Office: Station Hill, Redruth.—The company was registered 
February 19, 1910, in reconstruction of a company of the same name which was registered May 28, 
1906, to acquire government leases of a property, 120 acres in extent, situate near Ipoh, Perak, 
Federated Malay States. The authorised capital is £50,000 in shares of 10s., of which £47,689 10s. has 
been subscribed and called up, all the shares (except 7) having been issued with 7s. 6d. credited as paid. 
There is also 74 per cent. debenture stock, in multiples of £10, for £12,350, balance outstanding of 
£15,000 issued ; interest is payable February 19 and August 19, and the principal is repayable by the 
company (now) at any time at par. 

The accounts are made up annually to February 28; for two years to 1921-22 submitted in 
October, 1928. No dividend has yet been paid. The property is now being worked by tributors. 
Debenture interest has been paid to August 19, 1918, At February 28, 1922, there was a debit to profit 
and loss, after charging debenture interest, of £5,566, including a deficiency of £4,139 brought down. 
Cash balance at February 28, 1922, £1,239; sundry debtors (loan), £133; preliminary expenses, 
£307 ; sundry creditors, £4,485, including £4,191 for debenture interest. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 64. Telephone number, 7, Redruth. 


Klondyke Government Concession, Limited. — Being wound up voluntarily. Liquidator: 
J. Stewart, F.C.1.S., 10-12, Copthall Avenue, E.C.2, 
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Knight Central, Limited.—Being wound up voluntarily. London Agents of the Liquidators: 
A. Moir & Co., 1, London Wall Buildings, E.C.2. i 3 


Knight’s Gold Mining Company.—By this title the Witwatersrand Gold Mining Company, 
Limited, is frequently known. 


Kobolondo Development Syndicate, Limited.— Directors : C. L. Davies (Chairman), C. Smith and 
J. Spiers. Secretary: G. H. Boxall. Office: 27, Clement’s Lane, E.C.4.—The company was registered 
May 9, 1892, to acquire the Kobolondo concession, conferring mining and other rights for a period of 
100 years from May, 1880, over an area of about 25,000 acres in Swaziland, South Africa. In 1899 the 
syndicate acquired the entire assets of the Rosenkrantz Estate and Gold Mining Company, Limited, 
including a freehold property of about 4,250 acres in the Lydenburg district of the Transvaal; the 
surface rights of this property have since been sold, the syndicate retaining the mining rights. The 
authorised capital is £150,000 in shares of £1, £5,000 being in 10 per cent. cumulative preference shares, 
entitled also to repayment of capital with a bonus of £1 per share in priority to the ordinary shares, 
and £145,000 in ordinary, and £3,468 of preference and £130,285 of ordinary have been allotted 
and called up. 

Accounts to Oct. 31. No dividend yet. A government survey of the Swaziland property has 
been completed. Debit to income and expenditure account at October 31, 1923, £2,556. Cash 
balance, £70; sundry debtors, nil; sundry creditors, £505. 

Voting, one vote per share up to 10, one vote per 5 shares beyond up to 100, and one vote per 10 
shares beyond 100. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d, per 
deed. Telegraphic address, Auditing, London. ; 


Koffyfontein Estates, Limited.—Office: Kimberley, South Africa.—The company was registered 
in Kimberley in October, 1881, as the London and Orange Free State Exploration Company, Limited 
(the name being changed as above in 1902), to acquire diamond-mining properties situated in the 
district of Fauresmith, Orange Free State. These properties include the Koffyfontein mine, of which 
about five-sixths has been disposed of, subject to a rental, and waterworks in connection with this 
mine have been constructed. 

The capital was formerly £284,000 in fully-paid shares of £10, but in 1885 it was written down 
by nine-tenths, and now stands at £28,400 in fully-paid shares of £1. 


The accounts are made up annually to December 31, and submitted in Kimberley in Feb. For 
the year 1910, the dividend was 20 per cent.; for 1911, 40; for 1912, 35; for 1913, 305; for 
1914, 224; for 1915, 20; for 1916 and 1917, 25 each time; for 1918 and 1919, 25); for 1920, 35 
(10 in June and 25, including a bonus of 10 per cent. in December); for 1921, 25; for 1922, 
35 (10 in June and 25 in Dec.). Reserve fund, £7,500; carried forward, £51,923. Cash balance 
.on Dee. 31, 1922, £14,833; loan at call, £1,000; investments (720 preference and 765 deferred 
shares in the De Beers Consolidated Mines, at cost, and £5,000 5 per cent. Union stock), 
£19,796; sundry debtors, £3,916; sundry creditors, £8,090; including £7,100 for the dividend 
declared in Dec., 1922. 

Transfer form, common; fee, 2s. 6d., plus African stamp duty of 1s. per £100 (or part thereof) 
of consideration money. Dividend warrants are sent direct from Kimberley to English shareholders, 
who receive them about two months after declaration. 


Koffyfontein Mines, Limited.—Directors: F. Hirschhorn (Chairman), E. Bernheim, J. Bruce, 
G. W. Compton (Kimberley), R. Philipson-Stow (Kimberley) and W. Pickering (Kimberley). London 
Committee: E. Bernheim and J. Bruce. Head Office: Koffyfontein, South Africa. London Secretary: 
A. Allen. Registered Office: 15, St. Swithin’s Lane, E.C.4.—The company was registered May 19, 
1893, to acquire a diamond-mining property, consisting of 1,243 claims, situated in the Jacobs- 
daal district. of the Orange Free State, and in 1916 the control of the undertaking was trans- 
ferred to South Africa. Practically the whole of the capital is held by De Beers Consolidated 
Mines, Limited. 

The authorised capital is £375,200, of which £375,000 is in ordinary shares of £1, and £200 in 
life governors’ shares of £100, the latter being entitled to one-half of any surplus profits remaining 
after payment of 30 per cent. per annum on the ordinary shares. Of the ordinary capital £307,938 
has been subscribed and called up, and the life governors’ shares have been issued and paid up. 

The accounts are made up annually to June 30, and submitted at Koffyfontein about December. 
The first dividend was 15 percent. paid in July, 1911; and 10 per cent. was paid in December, 1911 ; 
the next distributiom was 74 per cent. made in January, 1918; and 74 per cent. was also paid in 
January, 1919, January, 1920, and January, 1921—none since. In the year to June 30, 1921, the 
value of diamonds obtained was £73,412; in 1921-22, £60,067; and m 1922-28, £177,255, and in 
respect of 1922-23, after writing back £25,802 from suspense profit (diamonds unsold at June 30, 
1922), transferring £25,000 to blue ground replacement account, and placing £36,036 to the suspense 
profit account, a balance of £5,934 remained to be carried forward. Owing to the war the mine 
was shut down at the end of October, 1914, but washing was resumed in January, 1916, hauling 
operations were restarted in April, 1919, and were continued until January 15, 1921, when all hauling 
was stopped ; since then, the necessary pumping has been carried on, and the mine workings kept 
clear of water. Washing operations were curtailed on April 1, 1921, and since then the washing of 
yellow ground debris and old tailings was continued on a considerably reduced scale. In May, 1923, 
hauling operations were resumed. On June 30, 1923, the cash balance was £821; loans to other 
parties at call, £129.300; diamonds on hand and blue ground, £133,655; sundry debtors, £3,871; 
sundry creditors, £10,323; blue ground replacement account, £65,000; suspense profit account 
(diamonds unsold), £36,036. 

Voting power, one vote for every share. Director’s qualification, £200. Transfer fee, 2s. 6d. 
Telephone number, 1460 Central. Latest price, lds. 


Kokuntbo (Ivory Coast) Company, Limited.—Directors: B. y Vieira (Chairman), H. Frot 
(Paris), J. Halphen (Paris), S. Oppenheim, of Paris (Joimt Managing Director) G. Simonnet, of Paris 
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(Joint Managing Director), H. L. Stokesand L. Terquem (Paris). Secretary: H.W.C.Dermer. Office : 18, 
St. Swithin’s Lane, E.C.4.—The company was registered December 10, 1902, to acquire a freehold pro- 
perty, of about 76,000 acres, in the Ivory Coast (French) Colony, West Africa. 

The authorised capital is £500,000 in shares of £1, of which £418,000 has been allotted and 
called up. 

The janoouidls are made up annually to September 30, and: submitted, in 1923, in March. No 
dividend has yetbeen paid. In 1909 about 2,500 acres were disposed of to a French company for 8,500 
fully-paid shares of 100 francs each (5,978 of these shares were held at September 30, 1922). 
Development work is being carried out by the French company, but no operations are at present 
in progress on the remaining properties. At September 30, 1922, there was a debit to sundry 
expenditure of £54,466, including £51,687 brought down. Cash balance at Sept. 30, 1922, £415; 
75,000 franes 5 per cent. French National Defence bonds, at cost, £1,299 ; other investment, £18,690; 
sundry debtors, £1,095; sundry creditors, £6,095. 

Voting power, one vote for every share. Director’s qualification, no shareholding required. Trans- 
fer form, common ; fee, 3s. 6d. Share warrants to bearer can be obtained for 1, 5, 10 and 25 
shares; fees—4s., 4s. 6d., 7s. 6d. and 17s. respectively. Such warrants can be re-exchanged for regis- 
tered certificates at a fee of 6d. per warrant, with a minimum fee of 2s. 6d. 


- Kolmanskop Diamond Mines, Limited.—Head Office: 33, Adderley Street, Cape Town,—The com- 
pany was registered December 30, 1908, under the laws of the Cape of Good Hope, to acquire a lease for 
50 years from September 1, 1908, of a diamond-mining property, covering an area of 10,000 acres, situate 
about six miles from Luderitzbucht, South-West Africa. 

Authorised capital £125,000, shares £1, £118,662 issued and paid up, including 85,446 ex-enemy 
shares acquired by company in 1922—79,108 subsequently allotted to shareholders 2 shares for each 
share held. 

The accounts are now made up annually to December 31, and submitted in Cape Town in March. 
The first dividend was 10 per cent. paid in June, 1909, followed by 15 per cent. in September, 1909, 
124 per cent. in December, 1909, 174 per cent. in February, 1910, 25 per cent. in August, 1910, 20 per 
cent. in January, 1911, 15 per cent. in August, 1911, 74 per cent. in April, 1912, 10 per cent. in 
August, 1912, 20 per cent. in April, 1913, 10 per cent. in September, 1915, and 20 in May, 1914; the 
next dividend was 74 per cent. in December, 1918; then 25 per cent. in October, 1921;. and for 
1922 bonus of 200 per cent. in ex-enemy shares and dividend of 10 per cent. in cash (on increased 
capital). In 1920 the value of diamonds found was £219,952; in 1921, £115,105; and in 1922, 
£123,917, and after writing off £4,375 for depreciation of machinery, plant, &c., and providing for 
distribution to the shareholders a credit balance of £24,597 was carried forward, against £96,217 
brought down. Reserve fund, £24,250; reserve for government duty and selling expenses, £13,500. 
Cash balance and Treasury Bills at December 31, 1922, £101,026; sundry debtors and loans, £981; 
diamonds on hand, £14,068 ; sundry creditors and advances, £13,394. 

Director’s qualification, 500 shares. 


Komata Reefs Gold Mining Company, Limited.— Directors : J. Cutcliffe (Chairman), H. Akers and 
E, F. Cuteliffe. Secretary: H. F. Harvey, A.C.I.S. Office: 4, Lloyd’s Avenue, H.C.3.—The company 
was registered October 16, 1900, in reconstruction of a company of a similar title registered March 13, 1895. 
The company held leases of 174 acres, situated at Komata, in the Hauraki mining district, Auckland, 
New Zealand, which have been abandoned. The company is now interested in other properties, 
particularly in the Western Frontier Goldfields, Limited. 

In January, 1915, the sum of 4s. per share was written off as lost, and the authorised capital is 
now £40,000 in shares of 1s., all of which has been subscribed and called up. 

The accounts are now made up annually to June 30, and those for 1921-22 were submitted in April, 
1923. The first dividend was 2d. per share, paid in October, 1903, and: similar distributions were 
made in March, 1904, April and December, 1905, and July, 1908—none since. Oredit to revenue at 
June 30, 1922, £87, against £527 brought down. Cash balance at June 30, 1922, £843; loans to West- 
ern Frontier Goldfields, £5,682 ; 25,215 preference shares and 10,944 ordinary shares of £1 in Western 
Frontier Goldfields, £21,844; shares in and debentures of other companies, at cost or under, £6,587 ; 
investments in shares, debentures, &c., unsaleable or of doubtful value, at cost or under, £5,140; 
sundry debtors, nil; sundry creditors, £10. 

Voting power, one vote for each share. Director’s qualification, 2,500 shares. | Transfer form, 
common ; fee, 2s, 6d. per deed. A register of shares is also kept in New Zealand, and shares may be 
transferred from the London to the colonial register, and vice versa. Telegraphic address, Infringe, 
London. Latest price, 1d. . 


Kopermyn, Limited.—Directors: T. D. Church, J. M. Craig, P.S. Hall, C.B.E., J. Putnam, 
E. H. Roberts, J. H. Skinner. . Secretary: E. C,,.C.. Smith, F.8.A.A.,.F.C.I.8S. Office: 20, 
Bucklersbury, E.C.4. (Telegrams—Derrynane, Cannon, London; telephone—Central 8214. ) 

Registered’ Jan. 29, 1920, and holds all shares of M.Z. Copper Synd., Ltd., owning a two-third 
portion (860 acres) of Quit Reut Farm, Kopermyn (No. 2) No, 707, a copper, bearing property 
near Pietersburg, Transvaal. 

Authorised capital, £137,500; shares, 5s., all issued and paid up. 2 phe 

Accounts to Dec. 31, submitted May or June. No dividend yet. No report yet received, but 
this notice has heen officially revised. 

Voting, one vote per share. Director’s qualification, £100 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Korean Syndicate, Limited.—Dvrectors; HW. EK. M. Bourke, H. Collbran, and Maj. F, B. Lawson, 
O.B.E. Secretary: H. B. Clefford, F.I.8.A. Office: 21, Great, Winchester Street, H.C,.2.—The 
company was registered January 19, 1905, and acquired a one-half interest in the Suan mining 
concession, 216 square miles in extent, granted by the Korean government, in addition to certain 
mining properties in Korea. In 1912 the sum of 6s. per share was written off 13,368 issued 
ordinary shares of £1, and 894 unissued ordinary shares were cancelled. 

‘The authorised capital is now £9,460 2s., £9,357 12s. being in ordinary shares of 14s. and £102 10s. 
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in deferred shares of 1s., all issued and paid up. The ordinary shares are entitled to a cumulative 
dividend of 20 per cent. per annum, after payment of which the net profits belong in equal moieties to 
the ordinary and deferred shares. In the event of a winding up the assets are to be applied, in the 
first place, in paying to holders of ordinary shares a sum equal to the amount by which any dividends 
declared shall fall short of the full dividend of 20 per cent. ; in the second place, in repaying to holders 
of the ordinary shares the amount paid up thereon ; and in the third place, in repaying the amount paid 
up on the deferred shares, any surplus to be divided equally between both classes of shares. The 
company has taken out a sinking fund policy for £14,400, payable in January, 1927, the premium of 
£746 on which is payable annually, the object of the policy being to enable the company to distribute 
nearly all available cash and to have its capital intact in 1927. 

The accounts are now made up annually to March 31, and submitted (in 1923) in September. The 
Suan concession has been let on lease, and in the year to March 31, 1921, royalties brought in £669 ; 
in 1921-22, £5,201; and in 1922-23, £1,420. For the year to October 31,1911, a dividend of 20 per cent. 
was paid on the ordinary shares ; for 1911-12, 30; and for 1912-13, 48. For the five months to March 
31, 1914, a dividend of 4s. per share was paid on the ordinary shares ; for the year to March 31, 1915, 
5s. ; for 1915-16, 6s.; for 1916-17, 5s. 6d. ; for 1917-18, 10s. 3d. was paid on the ordinary shares and 
13s. 03d. per share on the deferred; there was then no dividend until 1921-22, 4s. per share on ordinary; 
for 1922-28, nil. Dividends are paid free of income tax. Carried forward, debit of £82 (compared 
with credit of £339). Cash balance at March 31, 1928, £56; Victory Bonds, £1,235; sundry debtors, 
£1,249; loan against security, £10,000; sundry creditors, £583; loan, £10,000. 

Voting power, one vote for every ordinary share, and five votes for every deferred share. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2435 


London Wall. 


Kramat Pulai, Limited.—Dzrectors: 8. H. B. Blandy (Chairman), C. G. Ogilvie, W. J. Payne 
and CG. V. Stephens. Secretary: B. Cossart, A.C.A. Office: 73, Basinghall Street, E.C.2.—The 
company was registered October 19, 1907, to acquire leases of tin-bearing lands, which, with land since 
‘ acquired, cover an area of about 2,096 acres, together with water and hydraulic licences, situate at 
Pulai, Kinta district, State of Perak, in the Federated Malay States. 

The authorised capital is £100,000.in shares of £1, all of which has been allotted and called up. 

The accounts’ are made up annually to December 31, and submitted.in July. For the year 
1912 dividends amounting to 10 per cent. were paid ; for 1913 10 per cent. was again distributed ; for 
1914, 74; for 1915, 124; for 1916, 10; for 1917, 20; for 1918, 25; for 1919, 15; for 1920, 20; for 
1921, 15; for 1922, 10. On account of 1923 5 per cent. was paid each time in July and Novy. 
Dividends were’ paid free of income tax down to and inclusive of 1914. A portion of the property is 
let on tribute. In the year 1920 the ore won realised £34,327, and £4,289 was received from tributors, 
&c. ; in 1921 the amounts were £18,906 and £914 respectively; and in 1922, £32,142 and £3,356, and 
after providing for the dividend as above, a credit balance of £10,978 was carried forward, subject to 
corporation profits tax. Cash balance at Dec. 31, 1922, £6,364; sundry debtors, £1,007; stock of 
ore—estimated value, £2,141; investments, £17,076; sundry creditors, £10,904. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired three 
months before date of election. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Krampulai, 
Ave, London. Telephone number, 9712 City. Latest price, 27s. 3d. ; 


Kuranti Syndicate, Limited.—Dzirectors : Rt. Hon. Lord Teynham (Chairman), Col. F. P. Lousada, 
O.B., A. T. Schmidt and Lt.-Col. C. H. Villiers. Secretary: H. T. Adams. Office: 18, St. Swithin’s 
Lane, E.C.4.—The company was registered May 19, 1910, to acquire a gold-mining property, known 
as the Kuranti leases, 4,852 acres in extent, situate in the Tarquah district, Gold Coast Colony. 
The authorised capital is £50,000 in shares of £1, of which £25,000 has been allotted, and £20,736 
called up, 16,472 shares being fully paid and 8,528 having 10s. called up. 

The accounts are made up annually to June 30, and submitted in December. No work is being 
done on the property. At June 30, 1923, there was a debit to sundry expenditure of £2,567. Cash 
balance, £489:; sundry debtors, £73; sundry creditors, £3. 

Voting, one vote per share. Director’s qualification, no shareholding required. Transfer form, 
common ; fee, 3s. 6d. 

Kwahu Mining Company, Limited.— Directors: 8. Lee (Chairman), M. L. Innes-Browne, G. L. 
Wates. Secretary: N.S. Pain. Office: 35, New Broad Street, E.C.2. (Telegrams—Efiteepee, London ; 
telephone—London Wall 3459.) 

Registered May 21, 1920, as West African Diamonds, Ltd.; name changed Noy., 1921... Holds 
about 75 sq. miles under Kwahu mining concession, Kwahu district, Gold Coast Colony (lease over 5 
sq. miles having been sold in Jan., 1922, to. Appollonia Gold Fields, Ltd.) Government Accra- 
Coomassie railway traverses property.. Prospecting is in progress. 

Authorised capital £40,000 shares 5s., £13,600 issued and paid up. 

Accounts to June 30, submitted July. Debit to development, administration and general expen- 
diture at June 30, 1922, £944; cash, £786; investments, £1,201 (market value July 10,1922, £2,400) ; 
sundry debtors, £603 (since paid) ; sundry creditors, £742. Accounts for 1922-23 not received. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


La Fe Mining Company, Limited.— Directors: Sir H. Strakosch, K.B. (Chairman), Capt. J. P. 
Farrar, D.S.O., J. Kitchin and C. T. Pott. Secretary: Union Corporation, Limited. Office; Pinners 
Hall, Austin Friars, E.C.2.—The company was registered December 12, 1911, and owns a gold, silver 
and lead mining property, 234 acres in extent, situate in the Zacatecas district of Mexico. 

The authorised capital is £600,000 in shares of £1, of which £525,000 has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted about June. A plant con- 
sisting of 30 stamps, six tube mills, &c., has been constructed, and milling was started. on April 7, 
1914; all operations were discontinued a little later in that month owing to the threatening political 
situation, but were re-commenced in Feb., 1922. Operating surplus for 1922, £7,420, placed against 
mine development redemption, reducing that account to £38,100. At Dec. 31, 1922, there was a debit 
to expenditure, due to Mexican civil war, upkeep and pumping, of £85,104,and to expenditure in 


MINING, EXPLORATION AND SMELTING COMPANIES. 1941 


London, of £150,316 (including £137,426 for interest), while preliminary expenses appeared as an asset 
for £8,790. Cash balance at Dec. 31, 1922, £8,829; sundry debtors, £16,941; sundry creditors 
£446,219, including advances of £439,958. ° 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Lafemcolim, London. ‘Telephone numbers, - 2782, 3369 
and 3370 London Wall. 


La Reforma Mines of Mexico, Limited.—Ofice: National Buildings, St. Mary’s Parsonage, 
Manchester.—The company was registered June 18, 1912, to acquire and deal with the Reforma 
Gold Mine and other property situate at El Oro, Mexico, The authorised capital is £500,000 
in ses of £1, of which £450,000 has been allotted and called up, £415,000 having been issued 
fully paid. 

ter Dect 1923, resolutions were passed to wind up voluntarily, and Mr. A. J. Adams, C.A., 
National Buildings, St. Mary’s Parsonage, Manchester, was appointed liquidator. 


La Rose Mines, Limited.—Office: 260, St. James Street, Montreal.—The company was in 
corporated under the laws of the Province of Ontario, Canada, in 1908, and owns 359 acres of silver- 
bearing property, situate in the Cobalt area, district of Nipissing, Ontario, Canada. The capital was 
pea $4, 500,000 in November, 1917, and is now $1,500,000 in shares of $1, all of which is issued 
and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1913 123 per 
cent. was paid ; for 1914, 12; for 1915, 55; for 1916 and 1917, 4 each year—on a capital of $6,000,000 ; 
and for 1918, 2 per cent. on the capital as it now stands; there was then no dividend until that for 
1922, when 10 per cent. was paid. In 1920 the shipments of ore realised $221, 447; in 1921, $312,754; 
and in 1922, $305,301, and in respect of 1922, after providing for the dividend, and reserving $32,090 
for legal and corporation expenses, a credit balance of $405,355 was carried forward. Cash balance at 
Dee. 31, 1922, $224,658 ; sundry debtors and loans, $24,910; ore on hand, $61,770; Victory Loan 
bonds and sundry securities, $103,130; sundry creditors, $17,225, 

Voting power, one vote for every share. Transfers are effected by endorsement on the back of the 
certificate ; fee, nil. 


Lace Proprietary Mines, Limited.—London Committee: Sir J. Heath, Bart., G. S. Fort, O.B.E., 
and H. Bettelheim. London Transfer Secretary : R. R. Meldrum. London Transfer Office : Palmerston 
House, E.C.2. Head Office: Johannesburg.—The company was registered November 28, 1904, under 
Transvaal laws, and owns the freehold farms Vlakfontein No. 26 (7,498 acres) in the Heidelberg 
district of the ‘Transvaal, and Droogefontein No, 447 (11,434 acres) in the Pretoria district. During 
1918 the company acquired the mineral rights of the 3 farms comprising Spaarwater No, 154, area 
8,262 claims, situate in the district of Heidelberg ; these farras were subsequently disposed of under 
agreement for 252,000 fully-paid shares of £1 in the Spaarwater Gold Mining Company, Limited, and 
in September, 1921, were re-purchased for £150,577. 

In August, 1918, the capital was reduced from £300,000 (£255,000 issued) to £127,500, by cancelling 
the 45,000 unissued shares and issuing one share of £1 in piace of every two issued shares, while the 
capital so reduced was then increased to £255,000 by the creation of 127,500 new shares, which were 
offered for subscription at par, share for share, to the shareholders, who within a period of twelve 
months from the date of the reduction had the right to subscribe pro rata, at the price of 22s. 6d. each, 
for a further 127,500 shares, and these shares were duly taken up. 

The subscribed and paid-up capital is now £382,500 in shares of £1. As consideration for the 
guarantee of both issues the guarantors were granted options on 510,000 shares at 22s. 6d. for three 
and a-half years to March 5, 1922 (not exercised), and on 607,500 shares at 27s. 6d. for five and a-half 
years to March 5, 1924. The company has undertaken that during a period of five and a-half years 
it will not increase its capital beyond £1,500,000. 

The accounts are now made up annually to August 31, and submitted in Johannesburg in 
November. Diamond drilling was commenced in February, 1905, and the reef was struck at a depth 
of 1,173 feet, but development work has not yet been commenced, At August 31, 1923, there was ‘a 
credit to revenue and expenditure account of £21,230, including £15,408 brought down. Share premium 
account, £15,937. Cash balance £142,931 ; sundry debtors, £1,282; sundry creditors, £647. 

Voting power, one vote for each share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 shares, or part thereof, 
plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Telegraphic 
address, Kholondig, Stock, London. Telephone number, 1524 London Wall. 


Lafon River Tin Areas (Nigeria), Limited.—Directors: J. Gardiner (Chairman), J. F, W. 
Ravenhill, J. E. Trigge and A. H. Young. Secretary: W. W. Evans. Office: 33, Cornhill, E.C.3,— 
The company was registered December 7, 1911, and owns mining leases embracing 426°9 acres of land, 
situate on the Bauchi plateau, Northern Nigeria, besides a mining right over a lineal mile of the 
course of the Bogoshe Creek. Considerable interest in company held by Niger Co., Ltd. 

Authorised capital £50,000, shares £1, all allotted and paid up. 

The accounts are made up annually to December 31, and those for the three years to December 31, 
1921, were submitted in August, 1922. No dividend has yet been paid.’ Owing to the low price of 
tin operations were suspended at the end of January, 1921, but were resumed in May, 1923. At 
December 31, 1921, there was a debit to mining development and administration of £14,003, after 
deducting £31,492 value of tin won to date. Cash balance at December 31, 1921, £190; sundry 
debtors, nil; preliminary expenses, £750; sundry creditors, £6,615. No later accounts have been 
received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, Avenue 3817, 


Lahat Mines, Limited.—Directors: W. J. Payne (Chairman), R. W. Jameson, A. G. Mackie, and 
H. 8. Sugden. Secretary: B. Cossart, A.C.A. Office: Portland House, 73, Basinghall Street, H.C.2.—The 
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company was registered November 26, 1906, and owns tin-bearing properties, 562 acres in extent, held 
under titles from the government of Perak for a term of 21 years, which may be renewed indefinitely. 

The authorised capital is £120,000 in shares of £1, all of which has been subscribed and 
called up. 

The Beanie are made up annually to December 31, and submitted in June. For 1909 a dividend 
(the first) of 24 per cent. was paid ; for 1910, 10 per cent. ; for 1911, 15; for 1912, 1745. for 1913, 82; 
for 1914 and 1915, nil; for 1916, 5 per cent. ; for 1917, 15; for 1918, 224; for 1919 and 1920, 
10; for 1921, nil; for 1922, 24 per cent. paid’in Dec., 1922. Interim dividends 1923 5 per cent. each 
time in May and Oct. Dividends 1914 and since, less tax. In the year 1920 the sales of tin 
realised £95,496; in 1921, £67,584; and in 1922, £37,647, and in respect of 1922, after writing off 
£1,453 to depreciation of plant and machinery, &c., providing for dividend, and placing £2,000 to 
reserve, a credit balance of £4,378 was carried forward, subject to corporation profits tax, against 
£5,005 brought down. Reserve fund, £20,000. For 1923 the output of tin was 380} tons. Cash balance 
at December 31, 1922, £6,718; investments at cost, £21,132; sundry debtors, £7,688 ; sundry creditors, 
£6,407. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 15s. 3d. 


Lake Copper Proprietary Company, Limited.— Directors: Col. A. H. C. Lynch-Staunton (Chair- 
man), R. C. Lambert, J.P., Sir E. Manville, Kt., J.P., M.I.H.E., J. Swinburne, F.R.S., M.LC.E. 
Secretary: E. M. E. Culverhouse. Office: 85, London Wall, E.C.2.—The company was registered 
March 19, 1906, and is principally interested in Swedish copper mining and other companies owning 
mining lands, and timber properties in Sweden. 

The authorised capital is £300,000 (with power to increase to £500,000), £298,000 being in ordinary 
shares of £1, and £2,000 in deferred shares of 1s. The ordinary shares rank first for dividends of 
10 per cent. per annum, and take three-fourths of the surplus profits, the remaining one-fourth going 
to the deferred shares. Of the ordinary capital £255,500 and all the deferred capital have been 
subscribed and paid up. 

There are also—6 per cent. debentures for £209,940, in addition to which £102,040 are to be issued 
for interest on debentures ; and loans for £77,933, against which debentures can be called. 

Accounts to Sept. 30; those for 21 months to Sept. 80, 1923, submitted Dec. Credit to profit 
and loss at Sept. 30, 1923, £16,730 including £12,713 brought down. . Cash balance, £5,637 ; advances 
to mining companies, £394,239; shares and rights in mining companies, at cost, £259,326; sundry 
creditors £30,303. \ 

Voting power, one vote for every share. Director’s qualification, 250 ordinary shares. Transfer 
form, common; fee, 2s.6d. Telegraphic address, Lacopro, London. Telephone number, 5352 Central. 
Latest price of ordinary. 35s. 8d. 

Lake View and Star, Limited.—Directors: A. H. Collier (Chairman), D, Anderson, J. H. Cordner 
James, M.I.M.M,, and T. White. Acting Secretary: J.Comper. Office: Finsbury House, Blomfield Street, 
E.C.2.—The company was registered May 2, 1910, to acquire the gold-mining properties of the 
Hannan’s Star Consolidated, Limited, and Lake View Consols, Limited, consisting of 264 acres, situate 
at Kalgoorlie, Western Australia. 

The authorised capital is £200,000 in shares of 4s. each, and the whole amount was issued fully 
paid in equal proportions to the vendor companies, each of which contributed an equal amount of 
working capital for the company. 

The accounts are made up annually to February 28, and submitted about July. The first 
dividend was 5 per cent. paid in April, 1912 ; and 5 per cent. was paid in August, 1912; 6 in December, 
1912; 5 each time in April and August, 1913; 6 in December, 1913; 5 in April and August, 1914; 
6 in December, 1914; 5 in April, August and December, 1915; the next dividend was 5 per cent. 
in December, 1920; and 64 per cent. was paid in August, 1921; none since. In 1920-21 the value of the 
bullion obtained was £168,489; in 1921-22, £110,404; and in 1922-23, £67,235. Reserve £10,000; 
insurance and taxation reserve, £11,957 ; carried forward, £12,521 (compared with £10,423). Cash 
£12,706 ; £18,000 5 per cent. War Loan, £18,224; sundry debtors, £82; bullion in transit, £2,563; 
sundry creditors, £4,045. Report submitted July, 1923, stated treatment of ore had been restricted 
owing to, high costs, and reorganisation of plant was being completed. Milling was re-started middle 
of Aug., 19238. 

Voting power, one vote for each share. . Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6710 London Wall. Latest price, 2s. 4d. 

Lampa Mining Company, Limited.—Directors: J. L. Barber (Chairman), 8. Downs, H. P. Gamon 
and Maj. J. Grundy. Secretary: T. 8. Hancox. Office: 411, Tower Building, Liverpool.—The 
company was registered June 30, 1906, to acquire seventeen (since increased to twenty-two) pertinencias 
and the use of water power in the province of Lampa, department of Puno, Peru, the metal produced 
being copper. 

gene authorised capital is £100,000 in shares of £1, of which £70,000 has been subscribed and 
called up. 

The accounts are now made up annually to June 30, and those for 1920-21 were submitted in April, 
1922. For 1919-20 a dividend (the first) of 10 per cent. was paid. Development work is proceeding, 
and sales of copper ore are taking place. In the year to June 30, 1919, the net proceeds of ore sold 
were £13,505; in 1919-20, £45,055; and in. 1920-21, £52,158. In 1920-21, after writing off £2,383 to 
bad debts and depreciation, there was a profit of £227, while, after deducting £3,842 overvaluation of 
furnace ore stocks as at June 30, 1920, a credit balance of £4,137 brought down was reduced to £522. 
Cash balance at June 30, 1921, £1,013; sundry debtors, £2,446; regulus in transit, £2,010; sundry 
creditors, £25,202, including loans for £11,600. Later accounts not received. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Panizo, Liverpool. Telephone number, 3766 Central, 
Liverpool. 

Langlaagte Estate and Gold Mining Company, Limited.—Zondon Committee: W. J. Benson, 
C.B.E., T. Honey, S. B. Joel, J.P., and H. J. Joel. London Agents : Johannesburg Consolidated 
investment Company, Limited, 10-11, Austin Friars, E.0.2. Head Office: Johannesburg, South Africa, 


MINING, BFXPLORATION AND SMELTING COMPANIES. 1943 


—The company was formed in January, 1888, under the laws of the Transvaal... Absorbed—in 1909 
the Block B Langlaagte Estate Gold Mining Company, Limited, and the Langlaagte Exploration and 
Building Company, Limited; and in May, 1923, the Consolidated Langlaagte Mines, Limited (formed 
in 1902 to amalgamate the New Croesus Gold Mining Company, Limited, and the Langlaagte Star 
Gold Mining Company, Limited). The company now owns mynpacht No. 329, in extent 97 morgen 320 
square roods, equivalent to 140.446 claims ; mynpacht No. 528, in extent 100 morgen 90 square roods, 
equivalent to 144.216 claims ; mynpacht No, 330, in extent 66 morgen 414 square roods, equivalent to 
96.0336 claims ; 223 claims ; one mining stand, No. 127; 36 bewaarplaatsen ; water-rights Nos. 351 (old 
332), 348 (old 329), and 356 (old 337) ; one-third share in water-right No. 330, ail on the farm Langlaagte 
No. 13, in the Mining District of Johannesburg. Three portions of the freehold farm Langlaagte No. 13, 
in extent 881 morgen 568 square roods 96 square feet, 564 morgen 540 square roods, and 516 morgen 399 
square roods, respectively ; portion of the freehold farm Middelfontein No. 12, in extent 230 morgen 
175 square roods; the Mayfair Township ; and an undivided half interest in 14 bewaarplaatsen, Nos. 
1273-85 and 1876, 3 water-rights, Nos. 331-8, 2 machine stands, Nos. 187-8, and the freehold of the 
remaining extent of Lot C of Langlaagte No. 13, in extent 236 morgen 531 square roods, all on the 
farm Langlaagte No. 13, Johannesburg, together with the property (formeily owned by the Consolidated 
Langlaagte Mines, Limited), consisting of 614 gold mining claims and 3 water-rights, with 30 claims 
for the purpose of erecting thereon plant, depositing sites, &c., situated in the Witwatersrand district 
of the Transvaal. 

The capital was largely increased in 1909, and in May, 1923, 569,833 shares were created, so that 
the authorised amount is now £1,519,833 in shares of £1, all of which has been allotted and paid up, 
including 683,333 shares issued as fnlly paid in May, 1923, as consideration for undertaking of 
Consolidated Langlaagte Mines, Ltd. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In December, 1909, and June and December, 1910, 15 per cent. was declared each time; in June, 
1911, 10; in December, 1911, and June, 1912, 5; in December, 1912, 10; in June, 1913, 74; in 
December, 1913, 24; in June and December, 1914, 5; in June and December, 1915, 74; in June, 
1916, June and December, 1917, and June, 1918, 5; in December, 1918, and June and December, 1919, 
743; in June, 1920, 24; in December, 1920, 75; in June, 1921, 5; in December, 1921, 74; in December, 
1922, 74; in June, 1923, 10; in Dec., 1923, 73. At Dec. 31, 1922, there was a credit balance, 
after providing for the dividend declared in Dec., 1922, of £55,752, against £86,192 brought down. In 
1920 the value of gold obtained was £774,031; in 1921, £779,036; and in 1922, £676,807 (operations 
suspended Jan 10, to March 16, 1922, owing to strike of workmen). In 1923 there was an estimated 
profit of £317,896. Cash balance at December 31, 1922, £76,463); sundry debtors, £23,577; gold in 
transit, £40,607; investments and interests in other concerns, £10,620; sundry creditors, £136,624, 
including £66,487 for the dividend declared in December, 1922. 

Voting power, one vote per share. Direcior’s qualification, 500 shares. A register of shares is 
kept in London as well as at the head office, and shares can be transferred from the London to the 
Transvaal register, and vice versé, Transfer form for London, common; fee, 2s. 6d. per 100 shares, 
or part of 100 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration 
money. Dividend warrants to European shareholders are issued from the London office 
about five weeks after the dividend has been declared. Share warrants to bearer are issued for 
1, 5, 10 and 25 shares, the charges being 1s. from 1 to 5 shares, over 5 shares 2s. 6d. for every 100 
or part, and such warrants can be re-exchanged for registered shares on payment of a fee of 5s. per 
100 or part of 100 shares, together with 1s. for each new certificate. Telegraphic address, Unassisted, 
Stock, London. Telephone number, 2226, London Wall. Latest price, 23s, 6d. 


Lanner Syndicate, Limited. —Dvreciors : T. E. Lander (Chairman), J. M. Barbour, D.L., J.P., Sir F. L. 
MacLeod, K.B.E., R. T. Moore, D. W. T. Cargill, F. Merricks, C.B.E. Secretaries; Aikman and 
Glen, C.A. Office: 121, St. Vincent Street, Glasgow, (Telegrams—Actuary, Glasgow ; Tresavean, 
Gwennap. Telephone—Glasgow, Central 1864; Redruth 63). 

Registered Dec, 30, 1914; acquired from Tresavean Mines, Ltd. (registered Jan. 29, 1907), lease 
of tin and copper mines near Redruth Cornwall. 

In Jan., 1917, 45,000, and in June, 1919, 30,000 additional ordinary shares, in March, 1921, 20,000 
preference shares, and in September, 1922, 25,000 preference shares were created, so that the authorised 
capital is now £135,000 in shares of £1, £45,000 being 10 per cent. cumulative participating preference 
and £90,000 ordinary, and the whole amount has been subseribed, and £130,000 called up, 20,000 
preference and all the ordinary shares being fully paid and 25,000 preference shares having 16s. per 
share paid up. The preference shares are entitled to a cumulative dividend of 10 per cent. per 
annum, and to participate in surplus profits pari passu with the ordinary shares, while in ihe event 
of a winding up the preference shares have also a priority as to capital and any arrears of dividend, 
and are to participate rateably with the ordinary shares in any surp!us assets. 

H.M. Treasury has agreed to lend the company £25,000 (£15,000 received to date), repayable over 
five years (20 per cent. end of third and fourth years, respectively, and 60 per cent. end of fifth year), 
secured by a first charge on all the assets. 

The accounts are made up annually to November 30, and submitted in May. A milling and 
dressing plant has been installed with a crushing capacity of 900 tons of ore per week, and a 16-stamp 
battery erected, but owing to the depression in the price of tin, production was stopped as: from 
February 1, 1921, pumping operations only being continued until October 7, 1922, when development 
operations were re-started. Carried forward at November 30, 1922, a debit balance of £77,643, includ- 
ing £68,163 brought down. Cash balance at Nov. 30, 1922, nil ; preliminary and share issue expenses, 
£1,114; sundry debtors, £120; sundry creditors, £3,875 ; bank overdraft, £638. 

Voting power, one vote for each ordinary share, and two votes for each preference share. 
Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. 


Le Roi No, 2, Limited.—Being wound up voluntarily. Jiquzdator: L. Rowell, Bush Lane House, 
Cannon Street, E.C.4. 


Leadhills Company, Limited.—Directors: J. Alexander (Chairman), F. F. Wilson (Managing 
Director and Secretary, pro tem), R. Park, W. M. Watson. Office: 5, South Street, Finsbury Pavement, 
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E.C.2.—The company was registered September 25, 1903, in reconstruction of the Leadhills. Silver-Lead 
Mining and Smelting Company, Limited, owning the lease of a property situated at Leadhills, Lanark- 
shire. 

The authorised capital is £20,000 in shares of £1, and £17,045 has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted about August or September. For 
1910-11, 5 per cent. was paid; for 1911-12, 15; for 1912-13 and 1918-14, 10 each year ; for 1914-15, 174; 
for 1915-16, 10; for 1916-17, 20; for 1917-18, 10; for 1918-19, 15; for 1919-20, 10; and for 1920-21, 
1921-22 and 1922-23, nil. Dividends are paid free of income tax. In 1919-20 the sales of ore, 
&e., were £39,088; in 1920-21. £17,374 (operations having ceased in January, 1921, owing 
to a strike of employees); in 1921-22, £6,327 (vperations having only been resumed in March, 
1922); and in 1922-23, £31,709, and in respect of 1922-23, after providing for all expenditure, and 
including £535 income tax refunded, and £2,500 written back from income tax reserve, a debit 
balance of £5,097 brought down was converted into a credit of £71. Early in June, 1921, formal 
notice was given to terminate the lease of the mines, &c., which expired in December, 1922, but 
the company has agreed to take a new lease, which has been drafted. Cash balance at June 30, 1928, 
£1,997; sundry debtors, £70; investments, £12,432; lead ore on hand, £4,685; sundry creditors, 
£2,365, exclusive of income tax reserve of £2,743, 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, nil. Telephone number, 1337 Clerkenwell. Latest price, 7s. 3d. 


Leckhampton Quarries Company, Limited.—Dzrectors: W. Fawcett, Capt. C. D. Field, Capt- 
L. G. E. Harrisson, Lt.-Col. H. C. Elwes, N. L. Fawcett, T. F. Coke (the last two Joint Managing), 
Secretary: W.H. Russell. Office: 6, Regent Street, Cheltenham, 

The company was incorporated April 1, 1899, and owns 250 acres treehold of stone bearing land, 
containing limestone quarries at Leckhampton Hill, Cheltenham. One mile of full gauge mineral 
railway, making a connection with the Great Western Railway, is being constructed by the company, 
and is nearly completed (Dec., 1923). 

The authorised share capital (originally £5,000) is now £250,000, of which £141,861 is issued and 
paid up, and the authorised borrowing powers, which are limited to an amount equal to the nominal 
amount of the share capital for the time being, are exercised to the extent of £56,000. 

£48,322 Ordinary shares of £1, fully paid, part of £125,000 authorised, of which £36,150 was offered 
for subscription at par in July, 1922. After 8 per cent. has been paid on these shares out 
of the profits of any year, further distributable profits are divisible as to one-halt among 
the preference shares and one-halt among the ordinary shares. 
£93,539 Hight per cent. non-cumulative participating preference shares of £1, fully paid, part of 
£86,900 shares offered at par in July, 1922, ranking also for one-half of the profits remain- 
ing in any year after the dividend of 8 per cent. has been paid on the ordinary shares, and 
for priority as to capital without further participation. The total authorised is £125,000. 
Dividends are payable June 30 and December 31 in respect of the half-years ending on the 
previous March 31 and September 380 respectively. Ihe company may create further 
preference shares ranking pari passu with the present £125,000, but so that the aggre- 
gate amount shall never exceed double the amount of ordinary shares for the time being 
. authorised. 

£50,000 Five-and-a-quarter per cent. first mortgage loan, granted by His Majesty's Treasury under 
the Trade Facilities Act, 1921, secured by first mortgage on the land, buildings, plant, 
machinery and other fixed assets other than the Southfield Farm (see mortgage below), 
and by a floating charge on the other assets present and future, including uncalled 
capital.’ Interest is payable June 30 aad December 31, and the principal repayable 
October 25, 1947. The company undertakes not to create, so long as the loan remains 
outstanding, any mortgages or charges, prior to the floating charge (other than the 
mortgage below), and to carry to depreciation reserve annually an adequate sum approved 
by the ‘Treasury, and to general reserve a sum equivalent to one-fifth of the sums paid in 
dividends. The loan is for the specified purpose of ‘tthe construction of a full gauge 
mineral railwav” (referred to above) ‘‘together with haulage gear and power therefor, 

and the erection of a battery of modern lime kilns.” 

£6,000 Mortgage on the Southfield Farm. 

The accounts are made up annually to March 31, and submitted about July. No accounts have yet 
been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director's qualification, £100 nominal value of shares. 
Transfer form, common; fee, 2s. 6d. ; separate deed for each class of share. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s.6d. Telegraphic address, 
Leckhampton Quarries, Cheltenham. ‘Telephone number, 1044, Cheltenham. 


Lena Goldfields, Limited. — Directors: H. Guedalla (Chairman), F. W. Baker and G. 
Benenson, C. C. Inchbald, H. J. Solomon. Secretary: G. E. Hounsom. Office: 341, Salisbury 
House, EH.C.2. 

Registered July 10, 1908, to acquire from the Russian Mining Corporation, Limited, the benefit 
of a contract to purchase shares equal to 70 per cent. of the then total issued capital of the 
Lena Gold Mining Company (‘‘Lenskoie”), established in Russia, and also to acquire such 

portion of the remaining capital not secured under such contract as could be purchased. The 
company held on September 30, 1923, 19,474 Lenskoie shares of 150 roubles each, valued at £572,808 
(out of a total issue of 220,000), 50,950 shares having been sold in 1917; of these 50,950 shares 9,950 
were disposed of for £326,721, and 41,000 were sold to a certain group at the price of 450 roubles, or 
£30, at the option of the group (such option to pay in sterling to be exerciseable only if the exchange 
should be lower than 140 roubles, or higher than 160 roubles per £10). The company holds in addition 
45,000 shares in Altai Mines, Limited, valued in the 1923 balance sheet at £1,122,616. The properties 
controlled by the Russian company, which has been established since 1863, consisted, at the time of the 
formation of the Lena Goldfields, Limited, of four groups comprising an area of upwards of 45,000 acres, 
being held under a perpetual lease, at a nominal rent from the Russian government, and subject, as to 
the greater poftion, to royalties payable to private individuals; in 1910 a further group of 105 claims, 


MINING, EXPLORATION AND SMELTING COMPANIES. 1945 


comprising an area of 27,909 acres, was purchased, The ‘‘Lenskoie” mine came into Bolshevist 
hands in January, 1920. 

The authorised capital is £1,405,000 in shares of £1, all of which has been subscribed and paid 
up, including 246,703 shares issued in January, 1917, at 32s. 6d. per share. 

In October, 1922, the shareholders passed a resolution giving the directors power to increase the 
capital trom time to time as they may determine, Hers; 

Accounts to Sept. 30, those for 4 years to Sept. 30, 1923, submitted Dec., 1923. Dividends—for 
fifteen months to Sept. 30, 1910, 20 per cent. (actual) was paid; 1910-11, 30; 1911-12, 20; 1912-18, 
nil, the Russian company having been unable to declare a dividend for 1911-12, owing to a decrease 
in production consequent upon a strike of miners; 1913-14, 5 per cent. ; and for 1914-15, 1°25 roubles 
per share (free of income tax). No dividend since. In the 4 years to Sept. 30, 1923, there was a 
revenue from interest, dividends, &c., of £31,322, and a profit of £1,319, and there was transferred to 
appropriation account a reserve fund of £1,066,291, and premium on shares issued, £187,626, while 
after writing off loss on exchange (as per previous balance sheet) of £441,091, loss of sale of invest- 
ments of £102,008, and depreciation of investments, rouble and other balances in Russia, of £129,059, 
there remained'a credit to appropriation account of £575,710. Cash balance at Sept. 30, 1923, £5,828 ; 
loan against shares in mining companies in Russia and interest accrued, £207,157 ; sundry invest- 
ments, £122,421; sundry debtors, £33; sundry creditors, £32,153; bank loan, £18,000. | Report 
presented in Dec., 1923, stated that a provisional agreement was entered into in Nov., 1922, with the 
Anglo-Russian Industries Corporation, Limited, whereby it has been possible to consolidate and control 
the enterprises in which the Lena Goldfields, Ltd., is interested, and also other mining enterprises in 
Russia. In event of satisfactory arrangement being concluded with Soviet government, an agreement 
with an Anglo-American group has been made for provision of working capital necessary to re-star¢ 
and work the enterprises. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6014 London Wall. Latest price, 6s. 


Levant Tin Mines, Limited.—Directors: F. F. Oats (Chairman), Giles Oats, J. V. Thomas and 
O. Wethered. Secretary: G. R. Polgrean. Office: Pendeen, 8.0., Cornwall.—The company was 
registered February 14, 1920, to acquire the undertaking of the Levant Mining Company, formed in 
January, 1872, and owning a tin and copper mine, situated at St. Just, Cornwall, and carried on on 
the cost book principle. 

Authorised capital £160,000, shares 10s. ; issued and paid up £73,866 (92,267 shares having been 
forfeited). Bank overdraft at Dec. 31, 1922, £13,367. 

Accounts to Dec. 31, submitted June. Operations temporarily suspended on January 8, 1921, owing 
to the fall in the price of metals, were re-started on a small scale in February, 1922, while the 
mine has been re-equipped. In the year 1920 the value of tin, &c., obtained was £44,878; in 1921 
(operations having ceased in January, 1921), £2,957 ; and in 1922, £15,471; and at December 31, 1922, 
after providing for all expenditure, there was a debit to profit and loss of £20,793, while preliminary 
expenses, fees and commissions appeared in the balance sheet as an asset for £30,000. Sundrv 
debtors at Dec. 31, 1922, £1,552; forfeited shares account, £21,291; sundry creditors, £8,414. In 1923 
the mineral production realised £31,514 (estimated). 

Voting power, one vote for each share. Director’s qualification, 400 shares, other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, St. Just 10. Telephone number, 
St. Just, 10. Latest price, 6s, 2d. 


Liberian Development Company, Chartered and Limited.—Directors: J, L. Crocker, D: Woods, 
Commr. A. E. W. Cripps, O.B.E., R.N.R. (also Secretary). Office: 110, Cannon Street, E.C.4. 
—The West African Gold Concessions, Limited, was registered April 9, 1900, and in 1904 the name 
was changed as above. The company owns a charter conveying exclusive mining rights over more 
than one-half of the Republic of Liberia, with other rights relating to the establishment of banks, 
construction of railways, &c., over the whole of Liberia. In November, 1909, the capital was reduced 
from £500,000 in shares of £1, of which £400,000 had been issued and paid up, to £150,000 in shares 
of 4s., by cancelling 30,000 unissued shares, subdividing the remaining 70,000 unissued shares into 
shares of 4s. and reducing the nominal amount of each of the 400,000 issued shares to 4s., while 
in December, 1909, 100,000 shares were issued at par, and 10,412 shares have been allotted since, 
so that the subscribed and paid-up capital is now £102,082 8s. in shares of 4s. There are also 
debentures for £29,753, held by the African International Corporation, Limited. 

In December, 1911, the Liberian Diamond and Gold Trust, Ltd. (now in liquidation), was formed 
to provide working capital for this company, and shareholders were given the option of exchanging 
each fully-paid share for one share of 4s. in the new company credited with 3s. 6d. paid, and 462,691 
shares (£92,538 4s.) were so exchanged. In October, 1920, the Liberian Diamond and Gold Trust, 
Limited, by agreement with the Liberian International Corporation, Limited, transferred its holding 
in shares and debentures of the Liberian Development Company, Limited, to the Liberian International 
Corporation, Limited, now known as the African International Corporation, Limited. 

The last accounts were for the eighteen months to December 31, 1922, and were submitted in 
March, 1923. No dividend yet. Hydraulicing was commenced in February, 1913. Operations are 
suspended for the present. To Dec. 31, 1922, the outlay in Liberia amounted to £37,552, and in 
London to £35,497. Premium on shares, £1,000. Cash balance at Dec. 31, 1922, nil; sundry debtors, 
£850; shares in the Broomassie-Prestea Main Reef Proprietary Syndicate, Limited, at face value, 
£9,600; special liabilities to Liberian government, £28,749; sundry creditors, £6,878. 

Voting, one vote per share. Director’s qualification, 5 shares. Transfer form, common; fee, 2s. 6d. 


Libiola Copper Mining Company, Limited.—Directors: T. V. Anthony, H. H. James and 
Capt. H. Loeffler. Secretary: C. J. Whitaker, A.C.I.S. Office: Dashwood House, E.C.2.—The 
company was registered May 8, 1888, to take over, from a company of the same name (registered 
January 28, 1867), a copper mine situated in the north of Italy. The property is now held through 
an Italian company, to which it is leased. 

The authorised capital is £252,000 in shares of £5, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted about June. For 1909 and 
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1910 1s. 6d. per share was paid each year; for 1911, 2s.; for 1912, 5s.; for 1915, 2s, 6d. ; for 1914, 
ls. 6d. (free of income tax); for 1915, 1s. 9d.; for 1916, 1s, 6d. ; for 1917, 1s. 3d. ; for four years 
to 1921, nil; for 1922, 1s. (less income tax). Reserve fund, £8,186; carried forward, a credit balance 
of £1,254, against £1,297 brought down. The mine, after being closed down from Jan. to August, 
1919, owing to labour troubles, is now in full operation, but production reduced when compared 
with years prior to 1918, to meet altered economic conditions in Italy. Cash balance on Dec. 31, 
1922, £841; dividends on shares, £3,046; £6,697 India 54 per cent. stock, £6,500; shares in another 
company, £10,696; sundry debtors, £143; sundry creditors, £837. 

Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Strongyle, Ave, London. Telephone number, 
London Wall 9575. The company is quoted in the official list; latest price, 7%. Also quoted at 
Liverpool. 


Limoro Tin (Nigeria), Limited.—Directors: A. A. G. Kindell (Chairman), H. Cherry, Maj.-Gen. 
T. A. Hardy, C.B., Col. W. H. Tristram. Secretary: C. Merrick. Office: 60-2, Finsbury Pavement, 
K.C.2. 
Registered Feb. 14, 1913; prospecting licences over 33 sq. miles near eastern border of Zaria 
Province, Northern Nigeria, abandoned during War; property in Bukeru district, Nigeria, acquired 
Jan., 1923, on which prospecting operations are in progress. 
Capital now consists of shares below ;— 
£43,707 18s. Ordinary shares of 2s., fully paid, including £40,000 issued for properties. Authorised, 
£43,707 18s. Latest price, 3d. 

£1,615 18s. Preferred ordinary shares of 2s., fully paid. Authorised, £11,292 2s. Entitled to 
2 of. divisible profits until 100 per cent. received in all and thereafter to 20 per cent. 
per annum non-cumulative, and to priority for capital and # of surplus assets after 
repayment of ordinary. 

Last accounts to Dec. 31, 1922, submitted May, 1923. Expenditure (London and Nigeria) at 
Dec. 31, 1922, £2,899; preliminary expenses, £600. Calls in arrear, £187 ; sundry creditors, £122. 

Voting, one vote per share, either class. Director’s qualification, 1,000 shares, either class. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. \ 


Linchwe Concession Company, Limited.—Directors: G. 8. Fort, C.B.E., L, E. B. Homan, E. R. 
Townsend, and S. Weil. Secretary: J. H. Sulman. Office: 2, London Wall Buildings, E.C,2.—The 
company was registered June 15, 1899, to acquire and deal with a concession in the Bechuanaland 
Protectorate, South Africa. The authorised capital is £150,000 in shares of £1, of which £119,007 has 
been allotted, and £100,569 10s. paid up, 94,007 shares being fully paid, and 25,000 having 5s. 3d. per 
- share paid up. 

The accounts are made up annually. to December 31, and submitted (in 1923) in December. 
A considerable amount of prospecting work has been done. At December 31, 1922, general expenditure 
amounted to £5,085. Cash balance, £295 ; sundry debtors, 10s. ; sundry creditors, £48. 

Voting power, one vote for every share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 2s. 6d. 


Lomah (Rhodesia) Exploration, Limited.—Dzrectors: Lt.-Col. R. H. Fraser (Chairman), ©. 8. 
Beale and EK. Dutchman. Secretary: S. A. Lancaster. Office: 87, Bishopsgate, E.C.2.—The 
company was registered February 14, 1913, in reconstruction of the Lomah (Rhodesia) Exploration 
Company, Limited, registered October 6, 1909, as the Lomah Stoessel Banket (Rhodesia), Limited 
(name changed as above in July, 1912), and owns the Kambanje gold mine, situate in the Enter- 
prise district of Rhodesia, besides interests in other companies. 

Authorised capital £75,000, shares 5s. ; issued and paid up £64,263, including 257,052 shares issued 
credited 33, 6d. paid, and 20,000 shares subscribed for in June, 1923, at 2s. 6d. per share. 

The accounts are made up annually to February 28, and submitted in October or November. 
No dividend has yet been paid. At February 28, 1922, there was a debit to development and 
general expenditure account of £23,788. Cash balance at February 28, 1922, £112; share invest- 
ments at cost, £425 (present value, say £166) ; sundry debtors and loans, £4,146; calls unpaid, £20 ; 
sundry, creditors, £3,645; Paringa Mining and Exploration Company, Limited, £10,000. Accounts for 
1922-28 not received. ; 

Voting power, one vote for every share. Director’s qualification, 400 shares, Transfer form, 
common; fee, 2s. 6d. Telephone number, 849 London Wall. Latest price, 1s. 4d. 


London and Rhodesian Mining and Land Company, Limited.— Directors: L. E. B. Homan 
(Chairman), H. De La Rue, Lord Lurgan, B. Southwell, Maj. the Hon. C. J. White. Seerctary: 
R. R. Meldrum. Office: Palmerston House, E,C.2. 

Registered May 13, 1909, and owns 1,694 mining claims (gold, asbestos and mica), in Southern 
Rhodesia, and Matabeleland; freehold farms, equal to about 576,308 acres; and town lots in Salisbury 
and Bulawayo, besides holding shares in the Cam and Motor Gold Mining Co. (1919), Ltd. ; South 
African Coal Estates (Witbank). Ltd., Algerian Oilfields, Ltd., Premier Portland Cement Co., Ltd., 
Oran Syndicate, Ltd., Linchwe Concession Co., Ltd., Town Properties of Buluwayo (South Africa), 
Ltd., and other companies. The company is also interested in Trinidad, in a diamond proposition near 
Kimberley, and in several other properties. 

In Jan,, 1920, the assets of the Enterprise Gold Mining and Estates Co., Ltd. ; in April, 1920, 
the assets and undertaking of the Giant Mines of Rhodesia, Ltd., were acquired; in Nov., 1921, the 
assets and undertaking of Rhodesia, Ltd., were acquired on the basis of two fuily-paid London and 
Rhodesian shares for five Rhodesia, Ltd., shares of 2s. each; and in Dec., 1928, the undertaking of the 
Farm Lands of Rhodesia, Ltd., was acquired on the basis of one London and Rhodesian share for every 
two Farm Land shares of 4s, 

In Nov., 1919, with a view to writing down. some of the assets, the sum of 10s. per share was 
written off 419,325 shares in issue, and the shares so reduced, as well as 80,675 unissued shares of £1 


each, were subdivided into shares of 5s. _In Dec., 1919, 836,650, in Oct., 1921, 400,000; andin Dec., 
1923, 50,000 additional shares were created | 
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The authorised capital is now £650,000 in shares of 5s., £646,471 15s. issued and paid up, including 
546,015 shares issued fully paid in 1920, and 1,000,972 shares issued fully paid in October, 1921, and 
14.363 shares for cash in 1923. 

The accounts are made up annually to June 30, and submitted in December. No dividend has yet 
been paid. In 1920-21 the income was £15,479, there being a profit of £718, and making, with £22,229 
brought down, an available sum of £22,947, which was appropriated in writing £7,751 off loss on 
realisation of shares and share expenses, and £15,196 off share investments, bad debts, and prospecting 
outlay on claims abandoned ; in 1921-22 the income was £24,285, there being a profit of £9,251, which 
was applied to writing down sundry assets; and in 1922-23 the income was £56,342, with profit of 
£35,498, which was carried forward. Cash balance at June 30, 1923, £5,883; sundry debtors and 
loans, £54,871; shares and debentures of allied and other companies, £264,315 (valued at June 30, 
1923, at £554,851) ; sundry creditors and loans, £19,060, while there were also contingent liabilities of 
£15,757 in connection with amounts not called up on investments. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rholondig, Stock, London. Telephone number, 1524 
London Wall. Latest price, 5s. 8d. 


London Australian and General Exploration Company, Limited.—Directors: P. L. Gell 
(Chairman), C. A. Moreing (Managing Director), Capt. A. H. Moreing and W. T. Wood. Secretary: 
E. Pears, F.C.IS. Office: 20, Copthall Avenue, E.C.2.—The company was registered July 29, 1909, 
and is a second reconstruction of the London and Western Australian Exploration Company, Limited, 
the company immediately preceding this having been registered Nov@mber 29, 1895. The company 
deals with mining and other properties, and holds shares and debentures in other companies. 
Acquired as from July 1, 1923, undertaking of Great Fingall, Consolidated, Ltd., by exchange of one 
2s. 6d. share for each fully-paid 10s. share in Great Fingall Consolidated (250,000 shares). 

Authorised capital £142,831 17s. 6d., shares 2s. 6d. ; issued and called up, £92,91012s. 6d., 531,810 
shares under option at par. Share capital was reduced in July, 1923, from £212,000 to present amount 
by writing off 2s. 6d. from each of 553,345 issued 5s. shares, unissued shares being subdivided into 
2s. 6d. shares. Directors may create 132,440 further 2s. 6d. shares to provide for options granted on 
531,810 shares until March 1, 1924, 

Accounts to July 31, submitted about Nov. or Dec. Nodividend yet. In1921-22a debit balance of 
£56,721 brought down was reduced to £56,521, which was extinguished in the reduction of capital, 
referred to above. In 1922-23 there was a revenue from dividends, interest, profit on shares sold, &c., 
of £5,572, and after providing for all expenditure, there remained a credit to profit and loss of £3,184. 
Cash balance at July 31, 1928, £2,212; sundry debtors, £168; shares and debentures in companies, &c., 
£66,484; assets acquired from Great Fingall Consolidated, subject to liabilities, £28,202; calls in 
arrear, £682 ; sundry creditors, £726 ; contingent liability for uncalled capital on shares held, £27,267. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aspalax, Stock, London. Telephone number, 3900 London 
Wall. Latest price, 1s. 6d. : 


Lonely Reef Gold Mining Company, Limited.— Directors: Isaac Lewis (Chairman), C, F. Rowsell, 
G. R. Lewis, H. D. Lewis, L. Marks and L. Weill. Zondon Committee : C. F. Rowsell and H.-D. Lewis. 
London Secretary: A. D. Owen, F.C.1.8. Office: Stafford House, 14-20, King William Street, E.C.4. 

The company was registered in Rhodesia January 13, 1910, and owns a gold-mining property 
consisting of 263 claims, 12 dam sites (water rights) and one pebble quarry site, situated 40 miles north 
of Bulawayo, in the district of Bembesi, Southern Rhodesia. . 

The authorised capital is £325,000 in shares of £1, of which £298,107 has been allotted and 
called up, including 27,100 shares issued in May, 1923, at £1 10s. (one new share for every 10 held). 

The accounts are made up annually to December 31, and submitted in May. The tirst dividend 
was 10 per cent., paid in December, 1911, 10 per cent. each time was paid'‘in May and October, 
1912, March, June and October, 1913, February and June, 1914, and February and June, 1915, 
5 in March, 1916, 10 in August, 1916, and February and August, 1917, 15 (including a bonus of 
5) in February, 1918, 15 (including a final bonus of 5 for 1917) in August, 1918, 15 in February, 
July and November, 1919, 20 in February, 25 (bonus) in May, 25 in July and November, 1920, 15 in 
June, 1921 (less income tax at 3s. 6d. in the £ since May, 1920), and January, 1922 (less income tax 
at 2s, 6d. in the £), 15 in July, 1922, and January, 1923 (less income tax at 2s. 7$d. in the £) ; 
10 ‘in June, 1923 (less ‘income tax at 2s. 6d. in the £); and 10 in Feb., 1924 (less income tax 
at 2s. 3°04d. in the £). In 1920 the value of gold obtained was £354,619, including £84,575 received 
as premium on gold realised; in 1921, £297,795, including £58,571 premium}; and in 1922, £237,421, 
including £19,327 premium, and in respect of 1922, after providing for a total distribution of 30 per 
cent., and writing off £22,435 to depreciation on buildings, machinery, &c., a credit balance of £37,712 
was carried forward, against £72,479 brought down. Cash balance at Dec. 31, 1922, £49,986 ; 
sundry debtors, £2,525; bullion in transit, £23,792; investments at cost, £467; sundry creditors, 
£88,487, including £35,315 for the dividend declared in November, 1922. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Europafric, London. Telephone numbers, 722 and 723 
‘Central. Latest price, 25s. 


Lorrain Trout Lake Mines, Limited.—Déirectois ; J. P. Watson (President), W. R. P. Parker 
and G. M. Clark (Vice-Presidents), T. Phinkett, J. G. Watson, E. H. Rose, C. EK. 'Tratford (the last 
2 resident in England), Secretary: G. C. Ames. Registrars and Transfer Agents in London : Rose, 
van Cutsem & Co., 14, Copthall Avenue, E.0.2. (Telegrams—Autolycus, Stock, London; telephone 
—London Wall 2860.) Head Office: Bank of Hamilton Building, Toronto, Canada. 

Incorporated March 20, 1923, under Ontario Companies Act, to acquire 917 acres of mining claims 
in South Lorram. Mining Corpn. of Canada, Ltd., has agreed to supply $159,000 working capital. 
Shaft sunk 272 ft, at Oct., 1923. 

Authorised capital $1,500,000, shares $1, all issued as fully paid. Latest price, 4s. 9d. 

Accounts to Dee. 31, submitted March. 

Voting, one vote per share. Direector’s qualification, being a shareholder. London. register, 
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transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 
2s. 6d. 


Lower Bisichi (Nigeria) Tin Mines, Limited.—Directors: J. G. M. Brownjohn (Chairman), 
QO. D’A. Leaver and L. N. Way. Secretary: W. S. Griffin, A.C.A., F.C.1.8. Office: 5, Raymond 
Buildings, Gray’s Inn, W.C.1,—The company was registered April 29, 1912, and owns mining leases 
over. some 1,694 acres, a streaming lease over 3,106 yards, and mining rights over 2,800 yards on the 
Bisichi River, Bauchi province, Northern Nigeria. 

The authorised capital is £40,000 in shares of 5s., of which £36,416 15s. has been allotted and 
called up. 

The pee are made up annually to September 30, and those for 1921-22 were submitted in 
February, 1923. The first dividend was 124 per cent. for 1916-17 ; and for 1917-18 and 1918-19 a dividend 
of 10 per cent. and a bonus of 24 per cent. were paid each year—none since. The company took over 
the property on July 1, 1913. In the year to September 30, 1920, the net proceeds of tin oxide sold 
were £7,409; in 1920-21, £5,275; and in 1921-22, £1,724, and in respect of 1921-22, after providing for 
expenditure in Nigeria and London, and writing off £192 for depreciation on buildings, p!ant, stores, 
&c., there was a profit of £224, reducing a debit balance of £2,638 brought down to £2,414, Reserve 
fund, £3,000. In the year to September 30, 1923, the output of tin was 1144 tons, Cash balance 
at September 30, 1922, £602; tin at mine and in transit (since sold), £2,156; sundry debtors, £31; 
sundry creditors, £6,387. 

Voting power, one vote for every share. Director's qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nornideco, Holb, London. Telephone number, 7767 
Chancery. Latest price, 1s. 6d. 


Lucky Chance Mines, Limited.—Dvzrectors : Sir G. C. Denton, K.C.M.G. (Chairman), A. J. Culley’ 
Secretary : H. T. Skipp, A.C.I.8. Office: Friars House, New Broad Street, E.C.2.—The company was 
registered May 31, 1905, to deal with gold-mining areasin New Zealand, but now owns tin-bearing 
properties in Nigeria comprising two mining leases (112 acres), and two mining rights (each of 1,760 yards), 
besides the West Poldice tin mine, near Redruth, Cornwall, and shares in other companies. . 

The authorised capital is £75,000 in shares of 5s., all of which has been subscribed and 
called up. 

Accounts to June 30, those for 18 months +o June 30, 1923, submitted Dec., 1923. No dividend 
yet. The properties are being worked under tribute. In 1920 the sales of tin concentrates realised 
£2,618 ; in 1921, £530; and for 18 months to June 30, 1923, £443. Debit to.profit and loss at June 
30, 1923, £38,681, including £37,014 brought down. Cash balance, £740; sundry debtors, £23 ; tin in 
transit, £128; investments, £352; sundry creditors, £28. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4349 City. . 


Luipaard’s Vlei Estate and Gold Mining Company, Limited.— Directors: E. Turk (Chairman), 
W. Dereham, 8S. Fortescue, F. H. Hamilton, E. T. McCarthy, M.I.M.E. Manager: H. E. Allen. 
Secretary: W. Smith. Office: Finsbury Pavement House, E.C.2.—The company was registered April 
10, 1896, to take over the properties, situated in the Witwatersrand district of the Transvaal, of a 
company of the same name, registered May 5, 1888, while in 1909 the undertaking and assets of the 
Windsor Gold Mines, Limited, were acquired. ‘The company now owns the surface rights of the 
proclaimed farm Luipaard’s Vlei, with 1,022 mining claims and water rights situated thereon. The 
new Rip Gold Mining Co., Ltd., have granted the company an option for two years from July 1, 1923, 
to purchase 288 adjoining claims. 

In February, 1923, in order to provide further cash capital for development and other necessary 
expenditure for plant, &c., the unissued 87,988 £1 shares were subdivided into 439,940 A shares 
of 4s. each. The authorised capital is £560,000—£472,012 in shares of £1, and £87,988in A shares 
of 4s., and all the £1 shares are issued and paid up, and £23,600 12s..of A shares are issued 
and called up. jThe holders of the £1 shares were offered the right to subscribe for one 
A share at par, i.e., 43., in respect of every complete four £1 shares held, together with 
the right up to June 30, 1926, to subscribe at 4s. per share for the same number of A 
shares as may be taken up by them. Separate negotiable option certificates entitling the holder to 
exerejse this right were issued when the A shares subscribed for were fully paid. The subscription 
of these 118,003 A shares at 4s. each was guaranteed in return for a call on the balance of the 439,940 
A shares after deducting ihe above 118,003 and the further 118,003 A shares reserved to satisfy the 
option certificates, viz. 203,934 A shares. The call on such shares is also to be exercised up to June 
30, 1926, and at the price of 4s. per share, and it is proposed to issue option certificates in respect 
thereof. The new 4s. A shares rank in every respect, both as to dividend and capital, pari passu 
with the existing £1 shares, so that a 4s. share is entitled to the same actual dividend as an existing 
£1 share, and on a repayment of capital ina liquidation or otherwise, to receive the same actual amount 
as the existing £1 share. 

Late in 1923 a valuation of the Company’s assets disclosed book values about £377,610 in excess of 
valuations, and in Nov., 1923, resolutions were passed to write down the capital to £182,390 &s. by 
writing 16s. per share off the 472,012 £1 shares issued, to consolidate both classes of shares into one 
class, and to increase the capital by the creation of 1,888,048 shares to £560,000 in shares of 4s. When 
the re-organisation has been completed the issued capital will be £118,003. This arrangement awaits 
the sanction of the Court. 

There are also 54 per cent. first debentures of £15 and £75 each for £38,370, balance outstanding 
of £120,000 issued in 1909, with interest payable April 1 and October 1, and the principal redeemable 
at par by fifteen annual drawings (commenced July 1, 1911—no drawing in 1918 or 1919), or by 
purchase on the market, the company, however, reserving the right to redeem the whole of the 
debentures outstanding at 103 per cent. (now) at any time, on giving six months’ notice ; the debentures 
mo ar by ® first special mortgage of the freehold farm Luipaad’s Vlei, and a general mortgage on 

ssets. : 


The accounts are made up annually to June 30, and submitted about November or December. The 
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first dividend was 5 per cent. declared in June, 1908, and 5 per cent. each time was declared in December, 
1908, and June, 1909; the next distribution was 3% per cent. declared in November, 1915, followed by 
24 per cent. in April and December, 1916—no dividend since. In the year to June 30, 1921, the 
value of gold obtained was £269,867, besides which £8,534 was received from licences; in 1921-22 
the amounts were £186,662 and £8,383 respectively (operations having been suspended from Jan. 10 to 
April 24, 1922, owing to a strike); and in 1922-23, £231,048 and £8,366, and in respect of 1922-23, 
after providing for all outgoings, including debenture interest, writing back £12,672, previously 
reserved for taxation, and writing off £8,503 for depreciation, a balance of £68,928 remained to be 
carried forward, including £60,310 brought down. In six months to Dec. 31, 1923, estimated profit on 
working, £3,789. Reserve fund, £28,137. Cash balance at June 30, 1923, £12,388; gold in transit, 
£18,185 ; investments, £1,747; sundry debtors, £6,979 ; sundry creditors and loan, £20,225. 

Voting power, one vote for each £1 or 4s. share. Director’s qualification, £250 in shares of 
either denomination. Transfer form in London, common; fee, 2s. 6d. Latest prices—shares, 5s. ; 
debentures, 793. 


Lydenburg Estates, Limited.— Directors: J. Hay (Chairman), J. F. Arnot, J. H. Rait and R. 
Tayler. Secretary: J. M. Mackay. Office: 274, Gresham House, E.C.2.—The company was registered 
January 20, 1899, and now owns 23 farms, covering an area of 33,898 morgen, equivalent to about 
71,525 acres, in the Lydenburg, Carolina and Middelburg districts of the Transvaal, with all mineral 
rights, also mineral rights over land sold amounting to 36,218 morgen, equivalent to about 76,420 acres 
and four freehold building plots in the township of Wynberg. In July, 1912, 15s. per share was 
written off an issued capital of £191,835, and the nominal value of all the shares was reduced from 
£1 to 5s., and in December, 1912, 185,000 shares were created. The authorised capital is now 
£100,000 in shares of 5s., of which £62,958 15s. has been allotted and called up. 

The accounts are made up annually to September 30, and submitted in April. Prospectors are at 
work on several of the company’s farms, and land is being leased for agricultural purposes. In August, 
1920, a distribution of 2s. per share on account of surplus capital was made, and paid as to 1s, per 
share on August 26, 1920, and 1s. per share on October 16, 1920. Of the above capital 60,000 shares 
were issued in July, 1914, and the distribution of 2s. on account of capital was applied in paying up 
calls of that amount, the distribution on the fully-paid shares being made in cash. For 1920-21 
there was a loss of £471; and for 1921-22, a loss of £85, reducing a credit balance brought down to 
£377. Reserve fund, £500. Cash balance on Sept, 30, 1922, £2,963; sundry debtors, £34,281 
(ineluding £34,112 secured on land sold); investments, £8,458; sundry creditors, £1,266. 

Voting power, one vote for every share.  Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 7368 London Wall. Latest price, 2s. 3d. 


Lydenburg Land and Exploration Company, Limited.—London Committee: G. Brayshaw and R. 
Skinner. London Secretary : A. E. Dewell, F.C.L8S. London Office: 23, St. Swithin’s. Lane, E.C.4. 
Head Office: Johannesburg, South Africa.—The company was formed in July, 1895, under the laws of 
the Transvaal, and owns seven freehold farms in the districts of Lydenburg, Rustenburg and 
Waterburg, in the Transvaal, having a total area of 41,674 acres, together with the mineral rights 
over an additional 95,717 acres. The authorised capital is £200,000 in shares of £1, of which £150,000 
has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. 
Prospecting operations were discontinued at the end of March, 1912, owing to lack of funds, but 
sales of farm surface rights are taking place. Debit to revenue and expenditure account at June 30, 
1923, £21,443, against a debit of £22,326 brought down. Cash £25,510; sundry. debtors, £67; 
sundry creditors, £2 ; reserves for income tax, £50. 

Voting power, one vote for every share. JDirector’s qualification, 500 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed. 


Lydenburg (Transvaal) Gold Exploration Company. Limited.— Directors: M. T. Brown (Chair- 
man), C.J. Buckland, J. Spiers. R. Tayler: Secretary: G. A. Wilson. Office: 35, Walbrook, E.C.4. 

Registered Oct. 16, 1894; owns about 55,424 acres in Pilgrim’s Rest district of Transvaal. 

The authorised capital is £150,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June or July.. No dividend 
has been paid. As prospecting work proved disappointing it was suspended at the close of 1913 ; atten- 
tion is being given to. the development of the surface values of the property. In the year 1921 the 
total income was £2,492 ; and in 1922, £2,178, which was £159 in excess of expenditure on agricultural 
operations and administration, there being then a debit to prospecting and agricultural operations of 
£15,726, against £15,890 brought down, including £2,071 expended on tree planting. Cash balance 
on Dec. 31, 1922, £2,047; sundry debtors, £668; loan on mortgage, £1,400; investments at cost, 
£19,268 (market value, about £16,555) ; sundry creditors, £245. 

Voting power, one vote for every share up to 100, and one for every 20 shares beyond. Director’s 
qualification, 200 shares, ‘Transfer form, common ; fee, 2s. 6d. Latest price, 2s. 


Lyndhurst Deep Level (Gold. and Silver), Limited.—Dzrectors: ©. W. Catt (Chairman), 
H. W. Hall, W. A. Thornton and A. H. Young. Secretary: A. Barnes, F.LS.A. 
Office: 167, Winchester House, E.C.2,—The company was registered April 10, 1896, and acquired a 
ninety-nine years lease of gold mining properties, situate in Ashanti, West Africa. 

Authorised capital is £400,000 in shares of 4s., of which £350,000 is issued and paid up. The 
accounts are made up annually to December 31. Prospecting and development work is in progress. 
No accounts have yet been received, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. 
Latest price, 8d. 


M. C, Mining Company of British Columbia, Limited.—Dvrectors: A. H. Collier (Chairman), 
J. H. Cordner-James, H. ©. Bevan: Secretary: W.H. Stentiford, F.C.1.8. Office: 1, Broad Street 
Place, E.C.2. (Telegrams, Stentiford, Ave, London; telephone, London Wall 9567 and 9568. ) 

Registered! April 23, 1923; acquired entire share capital ($500,000, shares $125) of M. C. Mining 
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Co., Ltd. (incorporated on British, Columbia), owning 15 mining claims over about 300 acres in Portland 
Canal district. Diamond drilling operations commenced in Sept., 1923. 

Authorised capita] £100,000, shares 10s. ; issued and paid up, £50,000. 

Voting, one vote pershare, Director's qualification, £100. Transfer form, common ; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. 


Maen Offeren Slate Quarry Company, Limited.— Directors : C. L. A. Skinner (Chairman), C. deJ. 
Andrewes, J. 8. Horner, E. C. Price, F.C.A., and KE. L. Skinner. Secretary: EH. Lloyd Price, F.C. A. 
Office: Finsbury Court, Finsbury Pavement, E.C.2.—The company was registered June 12, 1861, to 
acquire the lease of slate quarries at Blaenau Festiniog, North Wales. In December, 1919, a portion 
(£15,832) of the reserve fund was capitalised by the distribution of four fully-paid shares of £1 each 
in respect of each £10 share (simultaneously subdivided into £1 shares) held. 

The authorised capital is £70,000 in shares of £1, of which £55,412 has been subscribed and paid up. 

‘The accounts are made up annually to December 31, and submitted in March or April. For 1913 a 
dividend of 5 per cent. was paid ; for the four years to 1917, nil: for 1918, 4 per cent. was paid (free 
of income tax), while in December, 1919, a bonus of 40 per cent. was paid in shares, as stated above ; 
for 1919 7 per cent. was paid on the capital as above; for 1920, 9 (of which 5 per cent. was paid in 
April, 1921, and 4 per cent, in August, 1921); for 1921, 7; for 1922, 74. Dividends free of income tax. 
Reserve accounts, £8,668 ; sinking fund, £4,436; carried torward, £15,298, subject to the landlord’s 
one-third share of profits, and corporation profits tax. Cash balance at Dec. 31, 1922, £5,052; 
investments at cost (less £740 reserve for depreciation), £9,167; slates in stock, £23,708; sundry 
debtors, £9,306; sundry creditors and loans, £5,658. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Excerpt, Phone, London. Telephone number, 4888 
Clerkenwell. 


Malacca Diamond Mines, Limited.— Directors: G. Cardine, H. A, Rayner and .3. Weiser. Secre- 
tarial Agents ; Bromhead Brothers and Co. Office: 2,-Gresham Buildings, Basinghall Street, E.C.2.— 
The company was registered December 29, 1900, to acquire properties, 180 acres in extent, producing 
diamonds and tin, and situated in the county of Hardinge, parish of Clare, New South Wales. The 
authorised capital is £125,000 in shares of £1, of which £107,382 has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about November. All operations by 
the company were stopped in July, 1904, and tributors are now at work. At March 31, 1923, there was 
a debit balance of £14,740. Cash balance at March 31, 1922, nil; sundry debtors, nil; sundry creditors, 
£1,512. Recent reports have not been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Upupa, London. Telephone number, 9677 London Wall. 


Malaya and Siam Corporation, Limited.— Directors: Sir J. Heath, Bart. (Chairman), J. Sharpe 
(also Secretary) and J. W. Van de Stadt. Office: 1-2, Gracechurch Street, H.0.3.—The company was 
registered February 6, 1907, to acquire and deal with mining properties and options in the Federated 
Malay States, Siam, and elsewhere. The authorised capital is £30,000 in shares of £1, all of which has 
been subscribed and paid up. 

The accounts are made up annually to January 31, and submitted in December. No dividend has 
yet been paid. Debit to profit and loss xt January 31, 1922, £27,380, including £27,375 brought 
down. Cash balanceat January 31, 1922, £92; sundry debtors, nil; invectments, £2,148; sundry 
creditors, £4,647. No later accounts received, but this notice has been officially revised. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 3529 Avenue. 


Malayan Tin Dredging, Limited.—Directors: Sir E. W. Birch, K.C.M.G, (Chairman), 8. H, B. 
Blandy, W. J. Payne and ©, V. Stephens. Secretary: B. Cossart, A.C.A. Office: Portland House, 
73, Basinghall Street, E.C.2.—The company was registered May 9, 1911, and owns tin-bearing land, 
covering an area of upwards of 1,859 acres, situated in the Kinta Valley, State of Perak, Federated 
Malay States. In December, 1918, 125,000 additional shares were created, and the authorised capital 
is now £250,000.in shares of £1, of which £180,000 has been subscribed and called up, including 59,000 
shares offered pro rata to the shareholders in April, 1919, at £2 3s. per share. 

In Nov., 19238, negotiations were proceeding with the Trade Facilities Committee for a loan to 
provide for the completion of No. 6 dredge, and the installation of a power station. 

The accounts are made up annually to June 30, and submitted about November. For 1913-14 10 per 
cent. was paid ; for 1914-15, 5 ; for 1915-16, 20; for 1916-17, 1917-18 and 1918-19, 25 ; for 1919-20, 20; for 
1920-21, 10; for 1921-22, nil; and for 1922-23, 10 (including 5 interim in Aug.). The first dredger 
started operations in January, 1913, while five dredgers are now at work, and a sixth is under construc- 
tion. In the year to June 30, 1921, the sales of tin ore realised £120,934; in 1921-22, £87,165; and 
in 1922-23, £128,646, and in respect of 1922-28, after providing for all expenses, writing £25,395 off 
plant and machinery, transferring £20,000 to reserve, and providing for the dividend of 10 per cent., as 
above, a credit balance of £83,076 was carried forward, subject to corporation profits tax. Reserve 
£45,000 ; premium on shares, £58,681 ; sundry creditors, £8,056. Cash, £11,664 ; investments (at cost), 
£23,024; sundry debtors, £1,298; tin ore on hand, £3,974. Interim dividend 1923-24 5 per cent. 
in Dee., 1923. Output for 6 months to Dec. 31, 1923, 640 tons. 

Voting power, one vote fer every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee 2s. 6d. Telephone number, 9712 City. Latest price, 38s. 9d. 


Mammoth Copper Mine, Limited.—Directors: H. Allanand A. Macdonald. Secretary: H. J. 
Black, Office: 88, West Regent Street, Glasgow.—The company was registered March 20, 1907, 
to acquire the lease of a property, 60 acres in extent, situate near Mungana, Chillagoe, Queensland, 
since when several additional leases have been acquired. The authorised capital is £100,000 in 
shares of £1, £20,000 being in preference shares and £80,000 in ordinary. The preference 
. shares, which have also a priority as to capital, are entitled to a cumulative preferential dividend 
at the rate of 10 per cent. per annum, and, after the ordinary shares have received a dividend at the 
same rate, to rank pari passu with the latter in the distribution of any surplus profits. All the 
preference shares and £62,641 of the ordinary have been allotted and called up. 
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The accounts are made up annually to March 31, and those for 1917-18 were submitted. in 
December, 1918. No dividend has yet been paid, The smelter ran during July, 1914, and from early 
in June to the end of October, 1915, since when smelting operations have been suspended. Debit 
to profit and loss at March 31, 1918, £8,366. Cash balance at March 31, 1918, £7; sundry debtors, 
£2,329 ; sundry creditors and loan, £41,895. No later accounts have been received, but this notice 
has been officially revised. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Precept, Glasgow. 
Telephone number, 3868 Douglas, Glasgow. 


Manta Mining Company, Limited.—Durestors: W. Maclachlan (Chairman), E. W. Janson, 
Lt.-Col. H. G. Ricardo and H. White. Secretary: W. Pocock. Office: 18, St. Swithin’s Lane, 
E.C.4.—The company was registered June 9, 1909, to acquire a group of silver-lead properties, 
47 acres in extent, situate at Santa Eulalia, about 15 miles south-east of the city of Chihuahua, 
Mexico, 4 

The authorised capital is £100,000 in shares of £1, of which £80,000 has been allotted and callod 
up, ineluding £60,000 issued fully paid. 

The accounts are now made up annually to December. 31, and those for the twelve months to 
December 31, 1922, were submitted in Dec., 1925, No dividend has yet been paid. No. operations 
are now in progress. At December 31, 1922, there was a debit to profit and loss of £7,093, including 
£3,349 brought down. Cash balance, £42; mine development, £4,190; sundry debtors, £640; sundry 
ereditors, £4,946. 

Voting power, one vote for every share. Director’s qualification, no holding of shares necessary. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tarbutt, Cannon, London. Telephone 
number, 5844 Bank. 


Mapeke Mines, Limited.— Directors: C.S. Beale and Lt.-Col. R. H. Fraser. Secretary: 8. -A. 
Lancaster. Office: 87, Bishopsgate, E.C.2.—The company was registered August 20, 1910, and 
owns the Anvil mine (31 claims), in the district of Lomagundi, Rhodesia. The authorised capital 
is £75,000 in shares of 10s., of which £65,000 has been allotted and paid up. 

The accounts are now made up annually to July 31, and. usually submitted in December. 
From October, 1914, to May, 1915, the Anvil mine was worked by tribute, but since then all operations 
have been suspended. Cash balance at July 31, 1915, £19; sundry debtors, £2; sundry creditors 
and loan, £3,996. No later accounts have been received, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 849 London Wall. | 


Marievale Nigel Gold Mines and Estate, Limited.— London Committee : Capt. L. G. Marcus and 
J. E. Percival. London Secretaries: Maurice Jenks, Percival and Co. London Office: 6, Old Jewry, 
E.C.2. Head Ofice: Johannesburg, South Africa.—The company was formed, under the laws of the 
Transvaal, in July, 1895; owns about 685 claims in the Heidelberg district of the Transvaal, cover- 
ing an area of 2,474 acres. The authorised capital is £30,000 in shares of 5s., of which £25,000 has 
been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Development operations were suspended in March, 1897, and no work is now being done on the 
property. Credit to sundry revenue at Dec. 31, 1922, £21,634; share premium account, £1,000 ; 
sundry creditors, £4,000. Cash, £511; loans, £7,750; investments (30,000 shares. in Coronation 
Syndicate, Ltd.) at cost, £10,000 ; debit to sundry expenditure, £20,300. Latest price, 2s. 


Mary Murphy Gold Mining Company. — English Advisory Commitice: E. G. Gubbins and 
0. F. Johnson. Secretary: G. J. Gubbins, Copthall House, Copthall Avenue, E.C.2. Company 
Office: Boston Building, Denver, U.8.—The company was registered May 20, 1909, under the 
laws of the State of Colorado, U.S8., and owns gold, silver, lead and zine mining properties 
situate on a mountain in the Chalk Creek mining district, Chaffee county, Colorado, U.S. ; also a 
group of mines in the Red Mountain district between Ouray and Silverton, Colorado. In April, 1920, 
the company granted a lease over all the property, except a portion of the upper levels, for five years 
on a royalty basis with the option to the lessee to purchase at any time within the period. The 
authorised capital is $1,850,000 in shares of $5, all of which is issued and paid up, but $59,500 was 
in the hands of the treasurer at December 31, 1922. There are also 6 per cent, first mortgage bonds 
for $269,000, balance outstanding of $231,000 (part of $350,000 authorised), with interest payable 
March 1 and September 1, and the bonds redeemable at par on March 1, 1932, or earlier, at the 
option of the company at 105 per cent. on six months’ notice. 

The accounts are made up annually to December 31, and issued about May. . The first dividend 
was 5 cents per share, paid on October 1, 1914, and 7 cents per share was paid each time on August 
1 and December 10, 1915, and May 1, 1916—no dividend since, while bond interest isin arrear. In 
the year 1916 the sales of ore and concentrates realised $477,692 ; and in 1917, $242,700, and after 
providing for all outgoings, including bond interest, a credit balance of $66,145 brought down was 
converted into a debit of $17,688. In 1918 there was a loss of $56,562; in 1919, a loss of $45,379; in 
1920, 2 loss of $16,875 ; in 1921 a loss of $24,774; and in 1922 a loss of $23,796, increasing the debit 
balance brought down to $183,362. Cash balance at Dec, 31, 1922, $1,845; sundry debtors, $1,353 ; 
sundry creditors, $143,721. " 

Shares are transferable by endorsement on back of certificate. 


Mashonaland Agency, Limited.—Directors: H. L. Stokes (Chairman and Managing), Sir 
E. H. Dunning, W. Rhodes. Secretary; H. W. Lompard. Office: 2, London Wall Buildings, 
E.C.2. 

Registered Feb. 28, 1916, in reconstruction of company of same name, registered Aug, 29, 1894. 
In addition to shares and interests in other companies, there are owned solely by the Agency farm 
lands of 421,573 acres in Matabeleland and 31,539 acres in Mashonaland; 187,896 acres are earmarked 
for ranching, and carry about 12,000 head of cattle. Company also owns 62 stands in different 
townships. , 

In December, 1919, 533,336 additional shares were created, and the authorised capital is now 
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£359,001 in shares of 7s. 6d., of which £206,419 17s. 6d. is issued and paid up, including 150,000 shares 
issaed to the shareholders in December, 1919, at par in the proportion of one new share for every 
three shares held. besides their fixed remuneration the directors are entitled to a sum equivalent 
to 10 per cent, of the amount distributed by way of dividend in excess in any year of 5 per cent. 
(maximum remuneration in any year £5,000). 


The accounts are made up annually to September 30, and submitted in May. For the seven 
months to September 30, 1916, a dividend of 3 per cent. was paid; for the year 1916-17, 9; for 
1917-18, 1918-19 and 1919-20, 10 (6 in April, 1920, and 4 in June, 1921); and for 1920-21 and 1921-22, 
nil. In respect of 1921-22, after writing off £4,160 loss on trading, including amount written off, 
there was a profit of £1,860, increasing a credit balance of £159 brought down to £2,019. Cash balance 
at Sept. 30, 1922, £6,699; debentures, shares and interests in other companies, at cost, £34,994 ; 
sundry debtors, £9,312; sundry creditors and loan, £5,125. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Inland telegraphic address, Afrique, London. Telephone number, 
4670 London Wall. The shares are qtoted in the official list; latest price, 4s. 3d. 


Mashonaland Consolidated (1912), Limited.— Directors: H. P. Clemes (Chairman), F. J. Asbury, 
W. Hillyerand 8.8. Kennedy. Secretary : J. J. Sneddon, A.C.1.S. Office : Finsbury Pavement House, 
E.C.2. Transfer Office: 2, Broad Street Place, H.C.2. Registered Nov. 15, 1912, and is an amalgama- 
tion of Mashonaland Consolidated (1909), Limited (registered October 6, 1909), and the Rhodesian 
Mining and Finance Company, Limited (registered May 13, 1905). The assets consist of 72 
mining claims situate principally in the Hartley district of Mashonaland, a one-third interest in 60 
claims in the Victoria district, the sole mineral rights over about 50,000 acres in the Mazoe district 
of Mashonaland, about 2,000 acres of land in the Mazoe Valley, two stands in Salisbury, and large 
shareholdings in the Inyoka (Rhodesia) Tobacco Company, Limited, the Mazoe Mines, Limited, and 
other companies. On December 31, 1918, and January 16, 1919, resolutions were passed and confirmed 
subdividing each of the 741,888 shares in issue into one fully-paid ordinary share of 1s. and one 
fully-paid deferred share of 4s., and each of the 458,112 unissued shares into five ordinary shares: of Is. 

The authorised capital of £300,000 is now divided into 3,032,448 (£151,622 8s.) ordinary shares of 
1s. each and 741,883 (£148,377 12s.) deferred shares of 4s. each. The profits available for distribution 
are to be divided as to 80 per cent: among the ordinary shares and 20 per cent. among the deferred 
shares, while in a winding up the ordinary shares are to be paid off first and then the deferred shares, 
any surplus assets to belong as to 80 per cent. to the ordinary shareholders and 20 per cent. to the 
deferred shareholders. Of the ordinary shares £58,663 10s. has been subscribed and called up, and all the 
deferred shares are issued and fully paid. 

There are also 7 per cent. debentures for £22,000. 


The accounts are now made up annually to March 31, and submitted in December. No dividend 
has yet been paid. Development work is in progress on some of the Rhodesian claims, while others 
are let on tribute. In the year to March 31, 1923, the total income was £432, and after providing for 
all outgoings there was a loss of £3,517, increasing a debit balance brought down to £23,807. Cash 
balance £52; calls receivable, £3,172; loans and sundry debtors, £31,908; investments in Rhodesian 
and other companies at cost, £96,140; sundry creditors and loans, £12,095. 


Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form: 
common ; fee, 2s. 6d. Telegraphic address, Achates, London. Telephone numbers, 6070, 6071, 6298 
and 6299 London Wall. Latest prices—ordinary, 14d. ; deferred, 1d. 


Mason and Barry, Limited.—Directors: J. F. Mason (Chairman), D. H. Barry (Deputy- 
Chairman), H. E. Beddington, E. O. Barry and Lt.-Col. J. Cross Brown, D.S.O. (the last 
two being Joint Managing Directors). Secretary: P. OD. Greene. Office: 87, Cannon Street, 
E.0.4.—The company was registered June 12, 1878, to take over the business of the firm of this 
name, as lessees of the San Domingos mine in Portugal, from the original lessees, the Sabina 
Company. The lease was for 50 years from 1858, but it has been renewed for a further period of 
50 years. The rent is in the form of royalty. 


In 1892 the company was reconstructed, re-registration taking place June 2, 1892. In the recon- 
struction a reserve fund of £113,943 was absorbed, a return of £1 per share in cash was made to the 
shareholders, and for each old share of £10 (fully paid) one new share of £5 (fully paid) was issued. 
In October, 1894, £1 per share of capital was returned ; in December, 1896, £1; in October, 1898, £1; 
and in October, 1900, £1. 


The authorised capital is now £210,000 in shares of £1, of which £185,172 has been issued as 
fully paid, some of the shares being registered, and some to bearer. 


The accounts are made up annually to December 31, and submitted about April. For 1909 5s. 
per share was paid; for 1910 and 1911, 6s. each year; for 1912 and 1913, 7s. ; for 1914, 3s. ; for 1915, 
6s. ; for 1916, 9s.;-for 1917, 2s.; for 1918, nil; for 1919, 2s. per share; for 1920, 5s. ; for 1921, 8s. 
plus 2s. (free of tax) for refund of income tax ; for 1922, 7s. 6d. Reserve fund for contingencies, 
£40,000; carried forward, £36,988, subject to corporation profits tax. Cash balance on December 31, 
1922, £39,154; Treasury bills, at cost, £14,919; investments in first-class securities, valued at prices 
of December 31, 1922, and at cost, £121,948 (actual value at December 31, 1922, £145,230) ; pension 
fund investments, £30,510; sundry debtors, £20,042; ore, &c., on hand, £118,928; sundry creditors, 
£63, 289. 


Voting power, one vote for each share, if not less than 10 shares are held. Director’s qualifica- 
tion, 1,000 registered shares, to be acquired before election. Registered shares may be exchanged 
into shares to bearer, and vice versa. In addition to the stamp duty of 3 per cent., a fee of 1s. 
per warrant is charged for taking out share warrants to bearer in exchange for registered shares. For 
exchanging share warrants into registered shares a fee of 2s. 6d. is charged for any number. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Pomaron, Cannon, London. Telephone 
number, 7403 City. The company is quoted in the official list; latest price, 24. Also quoted at 
Edinburgh, Glasgow, Liverpool and Manchester. RRMA Mh . 
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Mawchi Mines, Limited.— Directors ; Maj. C. M. Euan-Smith, Maj. F. W. D. Gwynne, W, B» 
Dick. “Secretary: J. A. Henderson. Office: 2, Broad Street Place, E.C.2. 


Registered Nov. 2, 1914, in reconstruction of Mawchi Tin & Wolfram Mines, Ltd., registered June 
19, 1911, to acquire the rights, under a mining lease, of working the tin and wolfram mines at Mawchi, 
in the Karenni State of Bawlake, one of the Southern Shan States, Burma, which comprise the whole 
of the minerals (with the exception of precious stones) within an area of about 11 square miles, situated 
16 miles from the town of Pazaung, on the Salween River, and 216 miles from the Port of Moulmein 


The authorised capital is £250,000 in shares of £1, of which £221,120 has been subscribed and called 
up, all the shares except 7 having been issued with 16s. credited as paid. 


There are also—10 per cent. prior lien debentures of £50 and £100 each for £25,300, part of £60,000 
authorised, issued in November, 1920, as collateral security for loans with interest payable March 1 and 
September 1, and the principal repayable January 1, 1924, at par, or earlier at the company’s option at 
105 on six months’ notice; and 6 per cent. first mortgage debentures of £190, £50, and £20 each for 
£29,590 (balance outstanding of £34,930, part of £50,000 authorised), with interest payable January 1 
and July 1, and the principal repayable on June 30, 1936, at par, or by means of ten annual drawings at 
105 on January 1 for repayment on the following July 1, commencing on the January 1 next after 
the conclusion of the war, while holders have the right at any time to convert their debentures 
into shares at par. The company has to pay over to the trustees for the debenture holders in 
each year commencing after the expiration of twelve months from the conclusion of the war one 
half of the surplus net profits for the preceding financial year after deductions of debenture interest, 
the amount required for the annual debenture drawings, and an amount equivalent to a dividend of 
10 per cent. on the issued shares, this surplus to be applied in purchasing debentures at less than 105 
(exclusive of accrued interest) or in redemption at 105 by drawings. The company has the right tc 
redeem the debentures at any time, on three months’ notice, at 110. 

The accounts are made up annually to June 30, and those for the two years to June 30, 1921, 
were submitted in December, 1922. The first dividend was 5 per cent. paid in November, 1917, 
followed by 5 per cent. paid in July, 1918, and 5 per cent. in March, 1919--none since. In the year 
1917-18 the operations resulted in a profit of £40,721, and in 1918-19 in a profit of £25,978, 
and, after providing for depreciation and debenture interest, a credit balance of £16,633 brought 
down was increased to £36,192, which was written off development. account, reducing that item to 
£41,513. Reserve fund, £3,500. In the year 1919-20 the output of concentrates was 1,030 tons, and 
in the seven months to January 31, 1921, 5844 tons. In respect of the year to June 30, 1920, the 
revenue amounted to £65, and in 1920-21 to £129, and after charging debenture interest, &c., there 
was at June 30, 1921, a debit to profit and loss of £87,414. Cash balance at June 30, 1921, £1,365 ; 
investment in shares of the Kassa Mining Company, ‘Limited, at cost, £39,300 ; concentrates on hand, 
£69,978; sundry debtors, £7,630; sundry creditors and loans, £160,169. In the report, presented 
in December, 1922, it was stated that ‘‘In accordance with the authority given to the board at the 
extraordinary general meeting on June 15, 1921, the directors continued their negotiations with the 
Ministry of Munitions with regard to the company’s claim for compensation, which was reported to 
the shareholders at the ordinary general meeting in July, 1920. They are glad to report that a 
compromise was agreed to with the Disposals snd Liquidation Committee in December last, and that a 
payment of £36,500 has since been received by the company in accordance with the agreed terms of 
settlement. This payment wil] appear in the accounts for the year ending June 30, 1922. Owing to 
the depression in the metal market, no sales of the company’s concentrates have been effected since 
the close of the year at June 30, 1921, with the exception of a small balance of stocks remaining -in 
Burma when the mine was shut down in February, 1921.’’ Mine not yet restarted (Dec. 20, 1923). 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Awchimin, Ave, London. ‘Telephone number, 
6702 London Wall. Latest price, 7d. 


Maybliossom Mining Company, Limited.— Directors: H. J. Clarke and J. Northam. Secretary : 
H. 8. Blake. Office: Throgmorton House, Copthall Avenue, E.C.2.—The company was registered 
April 27, 1899, and in 1907 took over the property of the Victory Lydenburg Gold Company, 
Limited, consisting of 103 claims in the Lydenburg district of the Transvaal. In 1918 the company 
acquired two tin mines, comprising an area of 200 acres, situate in the Marazion district of 
Cornwall. The authorised capital is £150,000 in shares of £1, of which £119,701 has been issued 
and called up. 

The accounts are now made up annually to November 30, and submitted in December. Work 
on the Transvaal property is confined to the immediate requirements for its upkeep. A large amount 
of development work has been accomplished on the Cornish property (which is under option), and a 
complete mining plant and machinery is on the property. At November 30, 1923, there was a debit 
to expenditure of £10,204. Cash balance, £514; sundry debtors, nil; calls in arrear, £195; sundry 
creditors, £1,538. In the report, presented in December, 1928, it was stated that ‘‘ The continued 
depression in mining and financial affairs has prevented any arrangements being completed for 
providing the necessary funds required to carry on mining operations under the rights to work the 
tin setts in Cornwall.” 

Voting power, one vote for every share. Director’s qualification—first directors, 250 shares ; 
subsequent directors, 500 shares. Transfer form common; fee, 2s. 6d. 


Mayo (Rhodesia) Development Company (1908), Limited.— Directors : C. F. Rowsell (Chairman), 
G. 8. Fort, C.B.E., C. Hilliard, Sir E. Sullivan, Bart. Secretary: P. H. Horley, F.C.1.S. Office: 
110, Bishopsgate, E.C.2. 

Registered Aug. 7, 1908, in reconstruction of company of almost similar title, registered March 7, 
1900, while in Dec., 1919, the United Rhodesia Gold Fields, Ltd., was absorbed. The company 
now has registered in its name 348 gold-mining claims situate in the Mazoe, Hartley, Lomagundi, 
Victoria and Salisbury districts of Rhodesia, and four stands in the Salisbury and Umtali townships, 


besides shares and debentures in other companies. 
In December, 1919, 175,000 shares were created, and the authorised capital is now £350,000 in 
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shares of £1, of which £276,330 has been subscribed and called: up, inclusive of 124,614 shares issued 
credited as fully paid to the shareholders of the United Rhodesia Gold Fields. ; 

There are also 7 per cent. debentures of £100 each for £41,100 (amount outstanding of £48,100), 
issued iri exchange for a similar amount of debentures of the United Rhodesia Gold Fields ; as from 
Aug. 1, 1923, the debentures are to be redeemed by seven annual drawings at 106 per cent. 

The accounts are made up annually to July 31, and submitted in December. <A dividend of 
10 per cent. was declared in June, 1909; and 15 per cent. was declared in May, 1910; 10 per 
cent. in November, 1910; 15 per cent. in April, 1911; 10. in November, 1911; and 10 in November, 
1912—none since. <A little development work is proceeding, and some claims are let on tribute. 
In the year 1922-23 the income, including £2,615 from interest and dividends, and £3,031 profit on 
realisation of shares and investments, was £10,218, and after providing for debenture interest, and 
writing £1,002 off investments, there was a loss of £1,535, increasing a debit balance of £3,665 
brought down to £5,200. Cash balance at July 31, 1923, £1,584; sundry debtors, £101,001 ; invest- 
ments at cost—quoted, £60,259 (market value, £46,918), unquoted, £115,525; sundry creditors and 
loans, £24,223; also contingent liabilities in respect of shares held, partly paid, £21,797. 

Voting power, one vote for every share. Director’s qualification, none specified. Transfer form, 
common; fee, 2s. 6d. Telephone number, 777 City. Latest price, 3s. 9d. 


Mazapil Copper Company, Limited.—Directors: J. Ramsden (Chairman), W. H. Charlton, 
Rk. R. Crewdson, A. Dugdale, W. A. R. Heaven and A. B. Mallinson. Secretary: C. R. Dar- 
lington. Agents: J. R. Heaven and Co., Limited, 47, Peter Street, Manchester.—The company was 
registered April 21, 1896, in reconstruction of a company of the same name, registered February 18, 
1891, owning copper and lead mining properties at Mazapil, State of Zacatecas, Mexico. In 
August, 1912, 200,000 new shares of £1 each were created, each existing share of £10 was subdivided 
into ten shares of £1, and a bonus of five fully-paid shares of £1 for every original share of £10 was 
paid, against £140,830 deducted from the reserve fund, and in February, 1920, an additional 500,000 
shares were created. 

The authorised capital is now £1,000,000 in shares of £1, of which £600,000 has been allotted and 
paid up, including 77,510 shares issued at 30s. per share in January, 1920, and 100,000 shares issued | 
fully paid to the shareholders in March, 1920, as a bonus, free of income tax, from undivided profits 
in the proportion of one new share for every five held. 

There are also 7 (formerly 6) per cent. debentures for £114,400, balance outstanding of £120,000, 
with interest payable June 30 and December 31, and the principal repayable at par October 1, 
1927 (extended from October 1, 1917), or previously on six months’ notice at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in May. For 1910 a dividend 
of 20 per cent. was paid ; for 1911, 25. including’a bonus of 5; for 1912, 30; for the four years to 
1916, nil; for 1917, 5 per cent. ; for 1918, 74; for 1919, 225, while in March, 1920, a bonus of 20 
per cent. in shares, free of income tax, was distributed from undivided profits; for three years to 
41922, nil. Dividends free of tax to 1912. Smelting work was suspended in April, 1920; lead smelting 
operations were resumed on October 1, 1921, and copper smelting ia February, 1922. In respect 
of 1921 there was a loss of £89,227, while after appropriating the balance of the reserve fund, £68,755, 
a credit balance of £32,347 brought down was reduced to £11,874; and in respect of 1922 a loss of 
£61,306, converting the credit balance brought down into a debit of £49,432. Cash balance at 
December 31, 1922, £2,123; stock of ore, copper, lead, stores, &c., £187,235; investment account, 
at cost (New Sabinas Company, Limited), £85,125; sundry debtors, £23,054; sundry creditors and 
loans, £90,382. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Agent’s telegraphic address, Heaven, Manchester. Telephone number, 5923 
City, Manchester. Quoted at Manchester. Latest price, 16s. 6d. 


Mazoe Mines, Limited.— Directors: H. P. Clemes (Chairman) and W. Hillyer. Secretary: J. J. 
peed One Cahir Office: Finsbury Pavement House, E.0.2, Transfer Office: 2, Broad Street 
Place, E.C.2. 

Registered Feb. 28, 1910, and owns 120 claims in the Mazoe and Victoria districts, Southern Rhodesia. 
The authorised capital is £150,000 in shares of £1, of which £115,007 has been allotted and called up, in- 
cluding 15,000 shares subject to cancellation. Development work on the original property (Alpes group) 
in the Mazoe district was attended with disappointing results, and the claims have been handed back to 
the vendor (and 15,000 of the vendor’s shares are now held by the company) ; the claims in the Victoria 
district, known as the Texas Mine, were let on tribute, but in April, 1918, the ore reserves having 
been practically worked out, the lessees surrendered their lease. Late in 1922 the company succeeded 
in leasing tae Matabele Sheba Mine, on which a considerable amount of development work had been 
done, and this property was let on tribute at the end of 1922. 

The accounts are now made up annually to March 31, and submitted in December. At March 31, 
1923, there was a debit to development account of £26,925. Cash balance, £8; sundry debtors, £44 ; 
sundry creditors and loans, £14,648. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mazoemin, London. ‘Tele- 
phone numbers, 6070, 6071, 6298 and 6299 London Wall. 


Medapola, Limited. — Directors: C. A. Moreing and B. Weiser. Secretary: H. St. J, 
Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered October 19, 1906, 
and holds a large interest in Ceylon Mines, Limited. The authorised capital is £93,000 in 
shares of £1, £7,127 being in pre-preference shares, £10,873 in preference, and £75,000 in ordinary, 
and £6,578 of the pre-preference shares and all the preference and ordinary have been 
allotted and called up. The pre-preference shares, which were created in 1915, are entitled to the 
whole of the net divisible profits until they shall have received dividends aggregating 100 per 
cent., and then both the pre-preference and preference shares are to participate pari passu in 
the distribution of the remaining net profits until they shall have received dividends aggregating 
100 per cent. ; thereafter the pre-preference and preference shares respectively are to rank in each 
year for preferential dividends of 20 per cent., and are to take one-fourth of the remaining surplus 
net profits. In the event of the winding-up of the company the surplus assets, after discharging 
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the debts and liabilities, are to be applied, firstly, in payment to the holders of the pre-preference 
shares any amount which shall have been paid up thereon and shall not have been repaid out 
of profits, together with a sum equal to the capital paid up on such shares; secondly, in making 
good any deficiency in the above-mentioned 100 per cent. payable pari passu on the pre-preference 
and preference shares out of profits, together with the payment of a sum equal to the capital 
paid up on such shares; and, thirdly, in payment to the holders of the ordinary shares the amount 
paid up or credited as paid on such shares, while of any balance of surplus assets one-fourth is to be 
divided pari passu amongst the holders of the pre-preference and preference shares and three-fourths 
amongst the holders of the ordinary shares. 

The accounts are made up annually to June 30, and those for the two years to June 30, 1920, 
were submitted in March, 1921. The only dividend paid was 2% per cent. in respect of 1910-11. In 
the year to June 30, 1917, the sales of plumbago realised £13,222; in 1917-18 (operations having been 
closed down in November, 1917), £8,750 ; and in the two years to June 30, 1920, the revenue was £949, 
and after providing for general expenditure there was a loss of £1,377, increasing a debit balance 
brought down to £16,640, Cash balance at June 30, 1920, £177; sundry debtors, £80; sundry 
creditors, £132. No later accounts have been received, but this notice has been officially revised. 

Voting power, five votes for every pre-preference or preference share and one vote for every 
ordinary share. Director’s qualification, 250 shares of any class, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 2731 London 
Wall. 


Menzies Consolidated Gold Mines, Limited.— Directors : G. H. Hargreaves, W. McNeill, C. W. Milne 
and J. Stone. Secretary: T. H. Everett. F.C.1.8. Office: 1, London Wall Buildings, E,.C.2.—The 
company was registered July 30, 1898, to take over the leases of properties, about 193 acres in extent, 
situated at Menzies Find, Western Australia, of a company of the same name, registered Septem- 
ber 27,1895. The authorised capital is £225,900 in shares of £1, of which £224,015 has been subscribed 
and called up. - 

The accounts are made up annually to July 31, and submitted about November. The first divi- 
dend was 24 per cent. paid in respect of 1913-14; 24 per cent, was paid for each of the three years 
to 1916-17; nil for 1917-18, 1918-19 and 1919-20; 25 per cent. for 1920-21; and nil for 1921-22 
and 1922-23. Dividends, formerly free of tax, are now paid less tax. In the year to July 31, 1921, 
the value of gold obtained was £52,596; for 1921-22, £26,340, crushing suspended from July, 1921, 
until Jan., 1922, owing to the cost of labour, &c. ; and for 1922-23, £36,463, and in respect of 1922-23, 
after writing £5,438 off sinking, driving and exemption expenses, &c., and £1,854 off. mines, 
buildings, plant and machinery, a debit balance of £3,173 brought down was increased to £10,931. 
Cash balance at July 31, 1923, £500; sundry debtors, £1,885; War Stock, £3,778; . investments 
in National War Bonds, &c., £6,285; sundry creditors, £2,108. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Spekboom, Ave, London. Telephone number, 1071 
London Wall. Latest price, 6d. 


Menzies Mining and Exploration Company, Limited.—Directors: ©. Hurlbatt (Chairman), H. 
Bugbird and M. W. Anderson. Secretary: H. Mackenzie. Office: 15, Moorgate, E.C.2.—The 
company was registered August 6, 1895, and owns government leases for 174 acres, situated in the 
Menzies and I.0.U. districts of Western Australia. The authorised capital is £250,000 in shares of 
£1, all of which has been subscribed and paid up. There are also 6 per cent. debentures of £10 each 
for £24,750, with interest payable January 1 and July 1, while the debentures were issued redeemable 
at 5 per cent. premium by annual drawings, commencing in 1900, at the rate of £2,500 per annum, 
and the company reserved the right to pay off the whole or any of the debentures on or after 
December 31, 1908, at 10 per cent. premium. 

The accounts are made up annually to September 30. Debenture interest is in arrear, and no 
drawings for redemption have been held. Only tributors are now at work. No report has recently 
been issued, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dahabeah, London. 


Messina (Transvaal) Development Company, Limited. —Directors: Lt.-Col. J. P. Grenfell 
(Chairman), W. T, Anderson, O.B.E., R. J. Frecheville and G. W. Higgins. Secretary: G. R. Newman. 
Office: 11, Queen Victoria Street, E.C.4.—The company was registered January 30, 1905, and owns 500 
copper claims on the farm Berkenrode, in the Zoutpansberg district of the Northern Transvaal, together 
with freehold farms of about 22,432 acres near Berkenrode, and blocks of coal and lime claims on or in 
the neighbourhood of Farm Rotterdam. 

ee authorised capital is £250,000 in shares of 5s., of which £181,788 10s. has been issued and 
paid up. 

There is also 6 per cent. debenture stock for £125,156, balance outstanding of £250,000 issued 
in March, 1912, at 95 per cent.; interest is payable January 1 and July 1, and the trust deed 
provides that after meeting debenture interest the profits of the company in each year (commencing 
with the year from July 1, 1916) are, up to £35,000, to be set aside as a sinking fund for the redemp- 
tion of the stock, at 105 per cent., by yearly drawings (commencing July 1, 1917), or by purchase 
when obtainable below that figure exclusive of accrued interest, while the company reserves the 
right to redeem the stock, or any part thereof, at any time at 105 on giving three months’ notice, and, 
in any event, the whole of the stock is repayable at that rate on or before July 1, 1927. 

The company originally guaranteed to the South African Government for a period of 10 years 
from August 4, 1916, the payment of any loss on the working of the line from the Bandolier Kop— 
Messina Section, and the Bandolier Kop—Tzaneen Section, the amount payable in any year not to 
exceed a sum equal to 44 per cent. on £792,000, the estimated capital cost of the line and rolling 
stock, but in May, 1921, the South African Government agreed to the cancellation of all the railway 
agreements on consideration that the company pays 74 per cent. additional profits tax for fifteen 
years, 

The accounts are made up annually to June 30, and submitted in the following May. The directors 
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are entitled to 5 per cent. of the net profits remaining in any year after payment of 10 per cent. dividend. 
The first dividend was 20 per cent. paid in May, 1916, followed by 20 per cent. paid in December, 1916, 
and 2U per cent. in May, 1917—no dividend since. Regular monthly shipments of ore commenced in 
January, 1906; the extension of the railway to the mines, bringing it in direct communication with 
Delagoa Bay, was completed in December, 1913. Owing to the low price of copper operations were 
restricted to prospecting and development work as from April, 1920, but consequent upon agreement 
of South African Government to pay bonus of £5 per ton of copper produced up to 2,000 tons and to 
relax certain clauses of Mines and Works Regulations, operations were resumed in Aug., 1922. In 
the year to June 30, 1920, the sales of ore realised, £174,089; in 1920-21, £150,931; and in 1921-22, 
£1,146 (operations completely suspended), and after providing for debenture interest and writing back 
£66,561 excess profits duty, &c., a debit balance of £77,633 brought down was reduced to £77,287, 
which was written off the reserve fund, reducing that item to £41,262. Cash balance at June 30, 
1922, £8,037; ore, &c., on hand, £12,162; investments, £26,271; sundry debtors, £3,620; sundry 
creditors, £16,171. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. Debenture stock is 
transferable in multiples of £1. Telegraphic address, Grenammo, London. Telephone number, 884 City. 
The debenture stock is quoted in the official list ; Jatest prices—debenture stock, 773 ; shares 6s. 8d. 


Mexican Corporation, Limited.—Dzrectors; F. W. Baker (Chairman), J. A. Agnew, R. T. 
Bayliss, Lord Brabourne, F. A. Govett, H. Guedalla and W. McDermott. Secretary: A, A. 
Kelsey, F.C.1.S. Office : 1, London Wall Buildings, E.C.2.—The company was registered July 30, 
1919, and has important interests in the properties of the Teziutlan Copper Company, in the State 
of Puebla, and the Fresnillo Company, in the State of Zacatecas, held through a company incorporated 
under Mexican law, entitled the Mexican Corporation, S.A. Contracts granting the right to operate 
these properties for a period of twenty-five years were concluded with the Mexican Corporation, 
8.A., and possession taken thereunder on November 1, 1919. Advances have been made to the 
Mexican company for equipment and development, which to June 30, 1923, amounted to £1,188,462. 
Interests have also been acquired in other concerns, including the British Equatorial Oil Company. 
Limited. 

In November, 1920, 400,000 additional shares were created, and the authorised capital is now 
£1,400,000 in shares of £1, of which £1,000,000 has been issued and called up, 500,000 shares being 
held by the Santa Gertrudis Company, Limited, and Camp Bird, Limited. } 

There are also £380,000 10 per cent. seven-year convertible notes of £10, £50, £100 and 
£500 each, with interest payable March 31 and September 30, and the principal redeemable 
at 120 per cent. on or before September 30, 1927. Each noteholder has the right on 
March 31, 1924, on giving one calendar month’s prior notice in writing to the company, 
to exchange all or any of his notes, at par, into shares of £1 each, fully paid, in the share 
capital of the company. The company will on September 30 in each of the years 1924, 1925 and 1926 
p2y off, by means of drawings, one quarter of the issued notes at par, together with all interest up to 
the date of such repayment with a bonus of 20 per cent., but so that the company shall be entitled to 
take into account and deduct for the purpose of determining the amount to be so drawn, the par value 
of all notes purchased (and cancelled) or redeemed or converted into shares during each such year, and 
as regards the year 1924 any notes purchased (and cancelled) or redeemed or converted prior thereto 
shall be deemed to have been purchased (and cancelled), converted or redeemed during that year. 
Any balance of the notes then outstanding will be paid off at par with a bonus of 20 per cent. on 
September 30, 1927, together with interest to such date. The company reserves the right at any time 
(now), upon three months’ notice, to redeem the whole or any part of the notes by drawings at par 
together with accrued interest and a bonus of 20 per cent. 

In October, 1921, it was announced that a modification had been made of the agreement existing 
between! Mexican Corporation, S.A., and the Fresnillo Company. ‘The original agreement provided 
for 40 per cent. of the profits of operating the Fresnillo Company’s property to go to the Mexican 
Corporation, S.A., and 60 per cent. to the Fresnillo Company. The new agreement provides that 
in consideration of the Mexican Corporation §8.A. installing two Hardinge mills, so as to increase the 
milling capacity to 75,000 tons per month, 20 per cent. of the profits are to be retained by the 
Mexican Corporation S.A. until the excess expenditure in constructing the plant over the original 
estimate has been amortized. The remainder is to be divided equally between the two companies 
until a sum of $5,000,000 (including $800,000, the estimated amount of the excess expenditure in 
constructing the plant) has been received by the Mexican Corporation,S.A. When the latter has taken 
place, the division of profits will revert to the basis fixed in the original agreement. During 1923 the 
capacity of the mill was increased to 3,500 tons of ore per day. 

The accounts are made up annually to June 30, and those for the year to June 30, 1923, were sub- 
mitted in December, 1923. In the year to June 30, 1922, interest and transfer fees brought in 
£121; and in 1922-23 interest and transfer fees brought in £546, while £1,060 was recovered from 
another source, and in respect of 1922-23, after providing for expenses, including interest, and deducting 
£57,748 written off note issue expenses and interest paid on notes to June 30, 1922, there remained a 
debit to profit and loss of £58,436, against a deficiency of £111,432 brought down, while preliminary 
expenses figured in the balance sheet as an asset for £4,170. Cash baiance at June 30, 1923, 
£75,089 ; sundry debtors, £617; investments at cost, £88 800 ; sundry creditors, £36,784. 

Voting power, one vote for every share. JDirector’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Themexcor, London. Telephone number, 3700 London 
Wall. Latest prices—ordinary, 10s, 6d. ; notes, 1004. 


Mexico Mines of El Oro, Limited.— Directors: Sir E, M. Clarke, F. J. Fournier (Paris), G. de Landay 
Escandon (Paris), H. Higgins (Paris) and Sir R. J. Price. Secretaries: H. Porter, 128, Gresham House, 
Old Broad Street, H.C.2; and E. Heisch, 18, Rue Chauveau Lagarde, Paris 8.—The company was 
registered October 14, 1904, to acquire about 75 acres of mining property near the town of El Oro, 
Mexico, while in 1914 the adjoining properties, 125 acres in extent, of a local company were 
acquired. In 1918 the company took a participation of $1,000,000 in the Compania Exploradora 
de Minas de Mexico, which was formed in Mexico with a capital of $2,000,000. 

The authorised capital is £210,000 in shares of £1, all of which has been allotted and called up. 
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The accounts are made up annually to June 30, and those for 1922-23 were submitted in January, 
1924, in Paris. The payment of dividends was commenced in 1908, 10s. per share being distributed in 
that year, while in 1909 13s. 6d. per share was paid ; in 1910, 15s. ; in 1911, 17s. ; in 1912 and 1913, 18s. 
each time; in 1914, 8s. ; in 1915 and_ 1916, nil; in 1917, 22s.; in 1918 and 1919, 18s. ; in 1920, 16s. ; 
in 1921, 9s.; in 1922, 14s. (2s. 6d. in January, 4s. in July, and 7s. 6d. in December) ; and in 1923, 20s. 
including bonuses of 5s. in June and Dec. Dividends are paid free of tax. Milling operations were 
resumed in September, 1916, In the year to June 30, 1921, the value of bullion recovered was £455,999 ; 
in 1921-22, £493,061 ; and in 1922-23, £726,176; and in respect of 1922-23, after providing for dividends 
amounting to 21s. 6d. per share, a credit balance of £43,873 brought down was increased to £122,023. 
Cash balance and deposit at June 30, 1923, £139,270; bullion, concentrates, and shipping ore on hand 
and in transit, £43,087; reserve ore dump, £14,919; sundry debtors, £31,988; sundry creditors, 
£83,658, including outstanding dividends amounting to £37,504, 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form: 
common; fee, 2s. 6d. Share warrants to bearer can be obtained for 1, 5 and 25 shares on payment 
of a fee of 1s. per warrant, and bearer shares can be registered on payment of 2s, 6d. for any number 
of shares. Payments in London, Paris and Brussels. Latest price (bearer), 100s. ; (registered) 100s. 


Meyer and Charlton Gold Mining Company, Limited.—Zondon Committee: P. G. H. Carvill 
(Chairman), F. W. Chambers, J. Freudenthal. London Secretary: W.H. Barries, F.C.1.8. London 
Office: 170, Winchester House, E.C.2. Head Office: Johannesburg, South Africa.—The company 
was registered October 16, 1888, under the laws of the Transvaal, for the purpose of acquiring 
properties in the Witwatersrand district, and the company now owns 90 claims, including the under- 
mining rights of 13°7 bewaarplaatsen claims, which were acquired from the Transvaal government, 
the consideration payable to the government being 10°86 per cent. of the annual net produce of the 
company. 

The authorised capital is £200,000 in shares of £1, all of which has been allotted and paid up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May or June. 
In 1910 and 1911 dividends amounting to 40 per cent. were declared each year; in 1912, 60; in 1913 
and 1914, 70; in 1915, 130 ; in 1916, 100 ; in 1917 and 1918, 110; in 1919 and 1920, 120 ; in 1921 and 1922, 
100; and in 1923, 100 (50 in June and 50 in December). In 1920 the value of gold obtained was 
£566,563, including £19,352 estimated premium on gold deposited; in 1921, £512,410, including 
£10,562 premium ; and in 1922, £376,143, including £3,119 premiums (operations suspended Jan. 10 
to March 16, 1922, owing to strike), after deducting the dividendideclared in Dec., 1922, there remained 
£151,559 at credit of profit and loss, against £192,365 brought down. In 1923 there was an estimated 
profit on working of £245,360. Cash balance on Dec. 31, 1922, £181,728; British Treasury Bills, 
£69,881; sundry debtors, £7,051; gold in transit, £37,772; investments, £15,824; sundry creditors, 
£169,982, including £100,000 for the dividend declared in December, 1922. 


Voting power, one vote tor every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares or part 
thereof, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. 
Share warrants to bearer of 1, 5,10, or 25 shares may be obtained in exchange for registered 
shares, the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant, 
and share warrants to bearer may be re-exchanged for registered shares, the fee being 2s. 6d. on 
application for every 100 shares or part thereof. Application for exchange must be accompanied 
by signed declaration that the shares referred to have not been negotiated, and are not liable to 
English stamp duty ; if the application is not accompanied by such declaration stamp duty at the rate 
of 4s. for every £10 (or part thereof) of the nominal value will in the case of application for bearer 
warrants be charged; and in the case of application for registered certificates the warrants will be 
returned to the applicant to be stamped. Dividend warrants are made out at, and forwarded from, the 
London office to European shareholders about six weeks after the dividend is declared. Latest price, 


77s. 6d. 


Miami Copper Company.—Office: 61, Broadway, New York.—The company was incorporatéd 
under the laws of Delaware, U.S., on November 30, 1907, and owns a property comprising about 2,273 
acres, 274 acres of which is mineral land, situate six miles west of the city of Globe, Arizona. 


The authorised capital is $4,000,000 in shares of $5, of which $3,735,570 has been allotted and 
called up. 


The accounts are made up annually to December 31, and submitted about April in New York. 
Dividends of 25 per cent. were paid in February, 1916 ; 30 per cent. each in May, August and November, 
1916; 40 in February, 1917 ; 50 in May, 1917; 50 in August, 1917, with an extra 5 per cent. for Red 
Cross contribution ; 30 in November, 1917, and February, 1918; 20 in May, August and November, 
1918, and February, 1919; and 10 in May, August and November, 1919, February, May, August and 
November, 1920, February, May, August and November, 1921, February, May, August and November, 
1922, February, May, Aug. and Nov., 1923. In the year 1920 the sales of copper realised $9,869,520 ; 
in 1921, $6,758,640 ; and in 1922, $8,767,260, and after providing for dividends amounting to 40 
per cent., writing off $2,138,903 depletion for the year 1922, and $404,600 for depreciation, a surplus 
account of $19,577,502 brought down, was reduced to $17,270,593. Cash balance at Dec. 31, 1922, 
$905,209 ; sundry debtors, $229,807 ; sundry investments and securities, $3,815,365; ore and metals 
on hand, $2,360,262 ; sundry creditors, $1,609,718. 


Michoacan Railway and Mining Company, Limited.—Directors: G. A. Mitchell (Chairman and 
Managing Director), W. J. H. Moll, Maj. C. H. Potter, O.B.E., and T. B. R. Scott. Secretaries: G. A. 
Mitchell and Co. Office : 17, Ironmonger Lane, E.C.2.— The company was registered January 29, 1889, 
to acquire a concession from the Mexican government for a narrow-gauge line, and also to acquire mines 
containing silver and other metals in the state of Michoacan, Mexico. The railway completed under 
the concession was transferred to the Michoacan and Pacific Railway Company, Limited, for £5,000 cash, 
£60,000 in fully-paid shares, which are held by trustees on behalf of the prior lien debenture-holders of 
this company (since repaid), and £60,000 in 6 per cent. debentures, of which this company now holds 
£18,600, and the right to build another line was also transferred to the Michoacan and Pacific 
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Company, and by it transferred to the Mexican Central Company, £4,000 of the purchase money 
being paid to the Michoacan Railway and Mining Company. The company now, therefore, only 
owns mining properties (leased until June 30, 1936, to another company, as mentioned below), 
and securities of the Michoacan and Pacific Railway Company. 

Late in 1901 a scheme for the reduction and reorganisation of the capital was sanctioned by the 
court and was duly carried out. 


The authorised capital is now £105,364 in shares of £1, £21,015 ,beingin A preference shares, 
£12,190 in B preference, £70,745 in ordinary, and £1,414 in founders’ shares, Subject to the 
sinking fund hereafter mentioned, the A and B preference shares rank equally for 7 per cent. 
non-cumulative dividends until all the debentures have been paid off, after which the A preference 
will be entitled to receive an extra 7 per cent. non-cumulative dividend in any year in which 
5 per cent. shall have been paid on the ordinary shares. The founders’ shares rank each as 50 
ordinary, both as regards dividend and any distribution of assets. All the A and B preference, 
£64,751 of the ordinary, and all the founders’ shares have been issued and paid up, the B preference 
shares having been allotted for arrears of interest on prior lien debentures, which were redeemed on 
June 1, 1918. 

There are also 4 (formerly 6) per cent. registered mortgage debentures of £50 (formerly £100) each 
for £51,500, with interest payable January 1 and July 1. The debentures formerly amounted to 
£103,000, and were repayable at par on July 1, 1920, on which interest in arrear and accrued amounted 
to £74,160, but in June, 1920, the holders agreed to the repayment of each debenture of £100 to the 
extent of £50, and the cancellation of all arrears of interest up to July 1, 1920, while the date of 
repayment of the debentures was extended to July 1, 1930, on or before which date they are to be repaid 
at a premium ot 50 per cent., or £75 for each £50 debenture. It was also decided that, after providing 
for the interest on the debentures and such sums as the directors may retain for purposes of working 
capital, the available funds of the company are to be employed in further reducing the debentures and 
in paying the premium thereon until these have been fully met, such payments to be made at any 
time on one month’s notice by the company. The arrears of interest on the debentures cancelled at 
July 1, 1920, amounted to £74,160, of which £26,383 was employed in clearing off the debit to profit 
and loss at December 31, 1919, and the remainder £47,777 was applied in reduction of the cost of the 
mines and lands, which now stand in the balance sheet at £72,455. 


The accounts are made upannually to December 31, and submitted in July or August. Interest on 
the debentures fell into arrear in 1893, and all arrears to the end of 1901 were paid in shares under 
the reorganisation plan of 1901, while in June, 1920, a further scheme of arrangement with the 
debenture holders was carricd out, as stated above. In 1915 there was a loss on working the mining 
properties (after charging full interest on the debentures—that, however, on the mortgage debentures 
(see above) being largely in arrear) of £5,825; in 1916 a loss of £6,994; in 1917 a profit of £806; 
in 1918 a profit of £341 ; and in 1919 a profit of £25,137, leaving a debit to profit and loss at December 
31, 1919, of £26,283, which was eliminated in the cance]lation of arrears of debenture interest, as 
stated above. Debenture interest has since been met ; and in 1922 there was a profit of £32, increasing 
the credit balance brought down to £4,637. Casb, £1,195 ; short loans in London, £7,500; invest- 
ments in Michoacan and Pacific Railway Company securities (nominal value), £78,600; British 
Government and other loans, £7,445 ; sundry debtors, &c., £800; sundry creditors, £14,296. Report 
submitted July, 1923, stated concentrating mill (in use tor last two months of year) was means 
of ‘greatly reducing the loss sustained by the lessees.” Cost of mill, about U.S. $300,000. First 
few mouths of 1923 show a small profit. The property is under lease (extended in 1918 and 1918) to the 
American Smelting and Refining Company until June 30, 1936, at a minimum annual rent of $50,000 
(Mexican), and one-half the profits on operations after the lessees have been reimbursed all their 
outlays on development, &c. 

Voting power, one vote for each ordinary or preference share, and fifty votes for each founder's 
share. LDirector’s qualification, sufficient shares to give him 250 votes at a poll. Transfer form, 
Cy } fee, 2s. 6d. per deed. Telegraphic address, Sufficient, Phone, London. Telephone number, 
70 Central. 


Mill Close Mines, Limited.—Directors: J. A. Agnew (Chairman), R. Annan, J. M. Dove, G. G. 
Hay, G. H. Key. Secretary: W. Weir. Office: 1, London Wall Buildings, E.C.2. 

Registered March 13, 1920, to acquire lead mine at Mill Close, Darley Dale, Derbyshire. Develop- 
ment work being carried on, and regular output of lead. 

Capital now consists of issues below. share capital was reduced in Dec., 1922, from £275,000 
to present amount by surrender of 2,362 fully paid £10- shares and writing off £5 from each of remain- 
ing 10,728 issued £10 shares, all shares being subsequently subdivided into 10s. shares. 
£75,096 Share capital paid up at March 31, 1923, on 321,840 shares of 10s. —107,280 shares fully paid’ 

and 214,560 2s. paid. Authorised, £197,740. 
£50,000 Seven per cent. debentures (bearer). 

Accounts to March 31, submitted Dec. Debit to profit and loss at March 81, 1923, £4,035. Cash 
balance, £2,426 ; sundry debtors, £3,348 ; sundry creditors, £5,115. 

Voting, one vote per share. Director’s qualification, none specified. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Minerais Exploration Company, Limited.— Directors: Rt. Hon, Lord Churston (Chairman), J. H. 
Morton and H. D, Richardson, Secretary: A. A. Moller, A.C.A.~ Office; Capel House, 62, New 
Broad Street, E.C.2.—The company was registered December 10, 1913, as the Anglo-German 
Exploration Company, Limited (name changed in 1916) and is a reconstruction of the South East 
Africa (1910), Limited, registered October 15, 1910. The company owns 142 mining claims, known 
as Malidyke, situate near Pilgrim’s Rest, Transvaal, and is interested in a Cornish tin mine, known 
as Wheal Buller. 

Authorised capital £100,000, shares 2s. 6d.; issued and called up £21,906 7s. 6d. (all except 7 
shares issued credited 1s. 3d. paid); 34,000 ex-enemy shares were purchased at 2d. per share and 
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offered in May, 1923, to shareholders at 8d., company retaining difference of 6d. to provide working 
capital. The directors are entitled to 5 per cent. of the surplus profits available for dividend in 
excess of a sum sufficient to pay a dividend of 10 per cent. 

Accounts to Dec. 31; for 1922 submitted in April. The Malidyke Mine is being further developed, 
and the deep-level adit has been extended to beneath the old workings. At December 31, 1922, there 
was a debit toadministration expenses and revenue of £2,930. Cash, £525; registration and formation 
expenses, £571; calls in arrear, £834; sundry creditors, £507. 

Voting power, one vote for every share, Director’s qualification, 800 shares for other than the 
first directors. Transfer form, common; fee, 2s, 6d. Telegraphic address, Reckoner, Ave, London. 
Telephone numbers, 354 and 5273 London Wall. 


Minerals Separation and De Bavay’s Processes (Australia) Proprietary, Limited.—Zondon 
Bourd: F. L. Gibbs (Chairman), E. L. Baillieu, W. 8. Robinson, J. C. Moulden, C. F. Courtney. 
London Secretary : H. C. Hankins. London Office: 62, London Wall, E.C.2. (Telegrams—Minsedeba, 
London ; telephone—London Wall 6940.) Head Office: 360, Collins Street, Melbourne. 

Registered June 27, 1912, under the laws of the state of Victoria, Australia, to acquire 
the patents for Australasia. (including New Zealand) for all the processes and apparatus owned by 
Minerals Separation, Limited, Amalgamated Zine (De Bavay’s), Limited, and two other companies. 
The authorised capital is £300,000 in shares of £1, of which £265,000 has been allotted, and £245,000 
paid up, 185,000 shares having been issued credited as fully paid, and 80,000 shares having 15s. 
called up; 101,750 of the fully-paid and 39,000 of the partly-paid shares are held by Minerals 
Separation, Limited, and 83,250 of the fully-paid and 36,000 of the partly-paid by Amalgamated 
Zine (De Bavay’s), Limited. 

The accounts are made up annually to June 30, and usually submitted in October. For the 
year to June 30, 1913, dividends amounting to 10 per cent. were paid; for 1913-14, 133; for 1914-15, 
5; for 1915-16, 74; for 1916-17, 10; for 1917-18, 114; for 1918-19, 10;. for 1919-20, nil; for 
1920-21, 23; for 1921-22, 124; and for 1922-23, 144. Carried forward, £18,163. Cash balance, 
£12,924 ; Commonwealth War Loan, Peace Loans, and accrued interest, £12,526; sundry debtors, 
£11,671 ; sundry creditors, £409, 


Minerals Separation, Limited.—Directors: F. L. Gibbs (Chairman), W. Broadbridge, Sir 
EK. M. Clarke, A. C. Howard, J. C. Moulden, W. W. Webster. Secretary: H. C. Hankins. Office : 
62, London Wall, H.C.2. (Telegrams—Mineration, London; telephone—London Wall 6940. ) 

Registered Dec. 31, 1903, to carry on metallurgical operations. In 1912 patents for Australasia 
were transferred to Minerals Separation and De Bavay’s Processes (Australia) Proprietary, Ltd., for 
101,750 fully-paid £1 shares in that company (further 44,000 shares acquired for cash, and 1.40,750 now 
held) ; and in 1918 patents for U.S.A., Canada, Mexico, Cuba and Philippine Islands were sold to 
Minerals Separation American Syndicate (1913), Ltd., but in 1916 latter undertaking was acquired by 
Minerals Separation North American Corpn., this company receiving in consideration for its holding of 
Minerals Separation American Syndicate (1913) shares 315,282 voting certiticates (subsequently nearly 
all distributed, majority to shareholders as shown below) in that corporation, all of whose 500,000 
shaves were deposited with Guaranty Trust Co. of New York in voting trust (expired in 1922). Also 
holds $ share capital of Minerals Separation & Powell Duffryn Coal Treatment & Briquetting Co. Ltd. 

Capital consists of :— 


£200,000 Shares of £1, fully-paid, including 50,000 shares issued at £1 premium in Nov., 1919, and 
100,000 at £4 premium in Feb., 1920. Authorised, £500,000 (including £450,000 created 
Nov., 1919). Latest price, 85s. 

Accounts to Dec. 31, submitted July. Dividends—1916, 5 Minerals Separation North American 
Corpn. voting certificates (total, 250,000) for each share; 1917, one ditto (total, 50,000) for each 
share, plus 50 per cent. in cash; 1918, 50 per cent. ; 1919, 25; three years to 1922, nil. Carried 
forward, debit of £5,898 (compared with credit of £3,129). Patents reserve, £18,000; premium on 
shares, £404,677 ; sundry creditors, £22,758 (investment reserve of £16,510 written off to depreciation 
in 1922) ; cash, £3,517; conversion loan (at cost), £301,571; National War Bonds (at cost), £69,566 ; 
sundry debtors, £72,812; investments, including interest in property abroad, £115,015. 

Veting, one vote per share. Director’s qualification, none specified. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Minerals Separation North American Corporation.—Secretary : A. Roberts. Office: 61, Broad” 
way, New York. 

Incorporated Dec. 1, 1916, under laws of State ot Maryland, to acquire undertaking of Minerals 
Separation American Syndicate (1913), Ltd., which acquired from Minerals Separation, Ltd. (which 
see), patents for U.S.A., Canada, Mexico, Cuba and Philippine Islands. 

Capital 500,000 shares of no nominal value, all issued. 

Accounts to Dec. 31. Dividends—two years to 1919, $2 per share ($14 out of capital assets and $3 
out of profits) each time ; 1920, $1 ($2 and $3); 1921, unknown; 1922, $5 ($3% out of capital assets, 
$1} from profits). 


Mines Contract Company, Limited.—Dvzrectors: A. E. Ann (Chairman) and A. Bille. Secretary : 
H. G. Woodliff. Ofice: 36, Victoria Street, S.W.1.—The company was registered October 18, 1888, 
to deal with mining and other properties and promote companies. The authorised capital is 
£201,250 in shares of £1, of which £520 has been issued as priority shares, £58,595 as ordinary and 
£1,250 as founders’, and called up. The priority shares are to take all divisible profits until they shall 
have received dividends aggregating 100 per cent., when they are to rank equally with the ordinary 
shares, which will then be entitled to a preferential dividend of 20 per cent. per annum and one-half of 
any surplus profits, the other half belonging to the founders’ shares. ; : 

The accounts are made up annually to September 30, and usually submitted in December. There 
has been no dividend since 1896. In the six years and nine months to September 30, 1909, a debit 
balance of £7,845 brought down was increased, after writing down the value of the assets by £24,254, 
to £37,086, which, in the twenty-one months to June 30, 1911, was increased, after transferring 
£25,500 to a special reserve, to £54,206; in the fifteen months to September 30, 1912, the debit was 
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reduced to £52,617; in the year to September 30, 1913, it was increased to £54,901, in 1913-14 to 
£55,441, in 1914-15 to £55,910, in 1915-16 to £56,390, in 1916-17 to £56,848, in 1917-18 to £57,337, 
in 1918-19 to £57,810, and in 1919-20 to £58,284. Special reserve, £25,500. No later accounts 
have been received, but this notice was officially revised last year. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Appliances, Sowest, 
London. 


Mines et Fonderies de Pontgibaud.—London Agents: John Taylor and Sons, 6, Queen Street 
Place, E.C.4. Head Office: Paris.—The shares of this French silver-lead mining and smelting company 
are known here. In i912 the capital was largely increased, the authorised amount being now 9,000,000 
francs in shares of 300 francs, all of which has been allotted and called up, including 10,000 shares 
issued in June, 1920. There is no liability on the shares beyond the amount subscribed. 

The accounts are made up annually to June 30, and submitted in Paris about December. Dividends 
are paid in London at the current rate of exchange. A dividend of 15s. 4d. per share was paid for 
1907-8 ; 17s. 3d. for 1908-9; 17s. 1d, for 1909-10; 17s. for 1910-11 ; 16s. 10d. for 1911-12; 19s. for 
1912-13; 10s. 10d. for 1913-14; 17s. for 1914-15; £1 14s. 11d. for 1915-16; £2 2s. 11d. for 1916-17 ; 
£2 4s. 2d. for 1917-18; £1 6s. 11d. (60 franes) for 1918-19; 19s. 2d. (60 francs) for 1919-20; 
£1 1s. 44d. (60 francs) for 1920-21; and 17s. 4d. (60 frances) for 1921-22. Statutory reserve fund, at 
June 30, 1922, 1,000,000 franes; premium on shares account, 5,719,023 francs; reserve for con- 
tingencies, 4,550,000 franes; reserve for dividends, 600,000 frances; carried forward, 105,868 francs. 
Telephone number, 4214 City. 


Mining and General Investment, Limited.—Directors: R. Goode, J. R. Lamb and V. H. 
Smith. Secretary: C.8. Vercoe. Office: 16, Gracechurch Street, E.C.3.—The company was regis- 
tered October 16, 1908, in reconstruction of the African Estates and Mining Company, Limited, 
which was registered July 28, 1897, as the South African Estates and Mining Company, Limited, the 
name being changed in July, 1898. The company owns a government concession in Swaziland, giving 
mining and other rights over a property covering an area of about 24,000 acres (with the reversion to 
about 26,000 acres more in 1933). The company is also interested in a mining and a timber concession 
in West Africa. : 

Options to purchase these two concessions have been granted to another company, and both options 
have been exercised, subject to completion in Jan., 1924. 

The authorised capital is £17,500 in shares of 1s., £5,000 being in preference shares and £12,500 in 
ordinary, and all the ordinary has been allotted and paid up, and £2,246 4s. of the preference has 
been allotted (in 1922), and £1,123 2s., or 6d. per share, paid up. The preference shares are entitled 
to 75 per cent. of the divisible profits, and, in a winding up, to 75 per cent. of the assets. - 

Accounts to Dec. 31., for four years to Dec. 31, 1922, submitted Nov., 1923. No operations are in 
progress. For the period to August, 1909, a dividend of 124 per cent. (actual) was paid (less income 
tax); for 1909-10, 10 (free of income tax); and. for the period (sixteen months) to December 31, 1911, 
15 (actual)—none since. Debit to profit and loss at Dee. 31, 1922, £2,788, including a deficiency of 
£1,630 brought down. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 7066 Avenue. 


Mining Corporation of Canada, Limited.—ZLondon Committee: Col. Sir A. C. F. FitzGeorge, 
K.C.V.O., C.B. (Chairman), T. W. Inwood and R. F. Eden (Secretary). London Registrars: Rose 
Van Cutsem and Co., 14, Copthall Avenue, E.C.2. Head Office: Bank of Hamilton Building, 
Toronto, Canada. 

The company was incorporated in March, 1914, and reincorporated in November, 1916, under 
Canadian laws, and owns 1833 acres of silver-bearing properties situate in the Cobalt district 
of Northern Ontario, Canada, besides the entire share capital of $250,000 of a reduction company, 
and all the shares, acquired in 1919-20, in the General Exemining and Developing Co., Ltd., a 
Canadian company owning?the Buffalo Mine, 4rd of the shares of the Lorrain Trout Lake Mines, Ltd., 
leases in the Cobalt district, and other mining property. In May, 1921, the company acquired, 
by purchase, a majority interest in a gold, silver and copper property in Manitoba, on which a con- 

derable amount had been expended in exploration work. 

In December, 1916, the capital was largely increased, the authorised amount being now $8,300, 250 
in shares of $5, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted about June. In 1914 divi- 
dends amounting to 124 per cent. were paid ; in 1915, 25; in 1916, 274—all on a capital of $2,075,000 ; 
in 1917, 183 on the capital as it now stands; in 1918, 164; in 1919 and 1920 75 per cent. was paid 
each year ; in 1921 and 1922, nil. The output of the company for the year 1920 realised $1,610 218 ; 
in 1921, $876,549 (the mines having been closed from March 9 until May 25 owiug to the low 
price of silver); and in 1922, $354,746, and in respect of 1922, after providing for all expenditure, 
writing off $3,398 loss on sundry optional properties, and $14,783 to examination prospects, a credit 
balance of $2,746,194 brought down was increased to $2,788,159. Cash balance at Dec. 31, 1922, 
$433,237; cre in transit, &c., $116,433 ; sundry debtors and loans, $197,129; invested in Flin Flon, 
South Lorrain, and other properties, $1,801,779 ; War Loans and provincial bonds, $66,840; sundry 
creditors, $92,280. 

A register of shares (Nos. 1 to 1,660,050) is kept in London. Transfer form, common ; fee, 2s. 6d. 


Telegraphic address of London registrars, Autolycus, London. Telephone number, 2860 London Wall. 
Latest price, 14s. 


Minna (Nigeria) Tin Company (1914), Limited.— Directors: C. G. Lush (Chairman), Col. W. D. 
Burrard, C.M.G., H. W. P. Clinton and B. H. Nicolson. Secretary: T. K. Lockington, A.C.LS. 
Office: 1, Broad Street Place, E.C.2.—The company was registered February 25, 1914, in reconstruction 
of a company of the same name, which was registered March 8, 1912, and owned exclusive prospecting 
jicences over areas aggregating 12 square miles, including mining leases in respect of about 800 acres, 
gituate on Miuna River, 60 miles north of Naraguta, Northern Nigeria. In June, 1914, the Gow 

Nigeria) Tin Company, Limited, owning prospecting licences over six square miles, including a mining 
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lease of 83 acres, was absorbed, The properties now consist of mining leases of about 1.500 acres, 
and several mining rights. In September, 1919, 100,000 additional shares were created, and the 
authorised capital is £90,000 in shares of 5s., of which £82,664 15s. has been allotted and called up. 

The accounts are made up annuaily to March 31, and submitted in December. The first dividend 
was 74 per cent. paid in June, 1918—none since. Owing to the low price of tin all work was stopped 
on March 31, 1921, but preparations have been made to resume production when the price of tin 
improves. Tin is at present being won by tributors. In the year to March 31, 1921, the value of tin 
obtained was £4,438; in 1921-22, £2,016; and in 1922-23, £138, and in respect of 1922-23, after 
providing for all outgoings, and writing off £908 to depreciation, a debit balance of £16,593 brought 
down was increased to £18,775. Cash balance at March 3), 1923, £203; sundry debtors, £11; calls 
unpaid, £36 ; sundry creditors, £3,769. 

Voting power, one vote for every share. Director’s qualification, 400 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Angrusplat, Ave,- 
London. Telephone number, 9567 London Wall. Latest price, Sd. 


Modderfontein B Gold Mines, Limited.—London Committee : F. Heim, T. J. Milner and P. Troquet. 
London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. Head Office - 
Johannesburg.—The company was registered under Transvaal laws November 18, 1908, to acquire 
the undertakings and assets of the Modderfontein Extension, Limited, formed in July, 1895, 
and two other concerns. The company owns 1,467 gold mining claims, situated on Farm Modder- 
fontein, No. 17, in the Heidelberg district, Hastern Witwatersrand, besides freehold rights of these 
claims, and of the remainder of the farm in extent 4,516 morgen, and two water rights. 

The authorised capital is £700,000 in shares of 5s. (formerly of £1, but subdivided in September, 
1920), all of which has been allotted and paid up. In May, 1922, shareholders were offered one ex- 
enemy share at £1 7s. per share for every twelve shares held. 


The accounts are mace up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 20 per cent. declared in December, 1912; and 20 per cent. was again paid in 
June, 19138; 25 in Deeember, 1913, and June, 1914 ; 30 in December, 1914: 323 in June, 1915; 35 in 
December, 1915; 374 in June, 1916; 40 in December, 1916, and June, 1917 ; 45 in December, 1917 ; 424 
in June, 1918; 40 in December, 1918 ; 45 in June, 1919; 474 in December, 1919 ; 324 in June, 1920; 
50 in ®December, 1920; 40 in June, 1921; 55 in December, 1921; 380 per cent. in June, 1922 ; 
55 per cent. in December, 1922; 50 in June, 1923; and 60 in Dec., 1923, less British income tax 
at the rate of 2s. 6d. in the £ on the gross dividend of 3s. 1°71d. per share. In 1920 the value 
of gold obtained was £1,736,759, including premium; in 1921, £1,906,856, including premium; and in 
1922, £1,473,320, including £95,516 premium (operations suspended Jan. 10 to March 17 owing to strike), 
and after ;providing for dividends declared in 1922, £113,803 for taxation, and £18,672 in 
connection with purchase of ex-enemy shares, a credit balance of £397,380 was carrie! forward 
(compared with £308,485). In 1923 there was an estimated profit of £927,166. The capacity of the 
reduction plant has been increased to 60,000 tons per month. Cash balance at Dec. 31, 1922, 
£523,687 ; gold consignment account, £250,455 ; 14,349 Modderfontein East, Limited, £1 shares, and 
£23,425 8 per cent. debentures (under market value), £25,208; shares and interests in other con- 
cerns, £27,789; sundry debtors, £42,942; sundry creditors, £561,695, including £385,000 for the 
dividend declared in December, 1922. 

Voting power, one vote for every share. - Director’s qualification, 800 shares. A register of shares 
is kept in London. Transfer form, common; fee, 2s: 6d. per transfer of 100 or part of 100 
shares, plus African stamp duty of is. per £100 (or part thereof) of consideration money. Share 
warrants to bearer are issued in denominations of 1, 5, 10, 25 and 50 shares on payment of 1s. 
from 1 up to 5 shares, and 2s. 6d. for every 100 shares or part beyond, in addition to 1s. for each 
warrant; share warrants can be split into warrants of different denominations on payment of the 
usual fees; for the re-exchange of share warrants into registered certificates the charge is 5s. per 
100 or part of 100 shares, and 1s. for each certificate. Dividends are paid to European shareholders 
about five weeks after closing of books, by cheque direct from the London office. London Secretaries’ 


telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Quoted 
at Halifax and Nottingham. Latest price, 28s. 4d. 


Modderfontein Deep Levels, Limited.—London Committee: E. J. Hess, D. Powell, J. Hatfield, 
H. Rogers. London Secretary: Union Corporation, Limited. London Ofice: Pinners Hall, Austin 
Friars, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered April 26, 1899, 
under the laws of the Transvaal, and owns 377 claims on the farm Modderfontein,'in the Witwatersrand 
district. 

The authorised capital is £500,000 in shares of 5s., all of which has been subscribed and paid 
up. In August, 1919, each share of £1 was subdivided into four shares of 5s. 

The accounts are made up annually to December 31, and submitted at Johannesburg in April or May. 
The first dividend was 10 per cent. declared in June, 1915; and 25 per cent. was declared in Decem- 
ber, 1915; 30in June, 1916; 374 in December, 1916; 40 in June, 1917; 45 in December, 1917; 474 in 
June, 1918; and 50 in December, 1918. In June, 1919, 50 per cent. was again paid, of which the 
equivalent of 6s. 74d. per share (of £1) was paid in the shape of one Modderfontein Deep Levels share 
for every 20 shares held, and 3s. 44d. per share in cash, the shares being provided out of the ‘‘enemy”’ 
shares purchased from the Union Custodian at £6 12s. 6d. per share, and reckoned at that price; in 
December, 1919, 65 per cent. was declared ; in June, 1920, 60 ; in December, 1920, 85; in June, 1921, 
65 ; in December, 1921, 85; in June, 1922, 50; in December, 1922, 70; in June, 1928, 69; and in 
Dec., 1923, 80. In May, 1922, about 50,017 shares purchased from the Custodian of Enemy 
Property were offered to the shareholders at the price of £2 per share in the proportion of one share 
for every forty shares held. Crushing started on December 14, 1914. In 1920 gold to the value of 
£1,466,595 was obtained, including £324,777 premium received on gold produced; in 1921 £1,477,610, 
including £287,290 premium; and in 1922, £1,102,455, including £84,517 premium (operations 
suspended Jan. 10 to March 17 owing to strike), and after providing for the dividend declared in 
December, 1922, and £38,039 for strike expenditure, a credit balance of £129,824 was carried forward, 
against £179,456 brought down. In 1923 there was an estimated profit of £801,617. Cash balance at 
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Dec. 31, 1922, £445,356; -gold in transit, £119,576; sundry debtors, £24,365; sundry creditors, 
£491,815, including £350,000 for the dividend declared in December, 1922. ett ; 

Voting power, one vote foreach share. Director’s qualification, 100 shares. A register of shares is 
kept in London. Transfer form in London,.common; fee, 2s. 6d. per 100 shares or part of 100, 
plus African stamp {duty of 1s. per £100 (or part thereof) of consideration money. European share- 
holders receive their dividend warrants from the London office about seven weeks after the declaration 
of the dividend. Telegraphic address, Cubature, London. Telephone numbers, 2782, 3369 and 3370 
London Wall. Quoted at Halifax and Nottingham. Latest price, 44s. 6d. 


Modderfontein East, Limited.—London Committee: Sir-R. Sothern Holland, Bart., W. Henderson . 
Clark, T. J. Milner and R. Walker. London Secretaries: A. Moirand Co. London Office: 1, London 
Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered July 
2, 1917, under Transvaal laws, to take over the lease obtained by the Central Mining and Investment 
Corporation, Limited, from the Union Government in respect of 650 claims on farm Modderfontein 
No. 17, and also to acquire the assets of the Cloverfield Mines, Limited, and the Rand Klip, Limited. 
The total area of the property, which is situate in the Boksburg district of the Transvaal, comprises 
799°57 mining claims, situate on the farm Cloverfield No. 12 and a mineral lease in respect of 649°84 
mining claims situate on the farm Modderfontein No. 6. The company further holds the freehoid 
rights over the unproclaimed farm Klipfontein No. 1] in extent 3,451 morgen 82 square roods ; on 
proclamation of this farm the company will, in terms of the Gold Law, be entitled to locate thereon 
further mining rights over an area of between 800 and 1,000 mining claims, and thus increase its 
total mining area to between 2,250 and 2,450 mining claims. The company also holds a 22°96 per 
cent. undivided share in 10 morgen 118°84 square roods of the freehold farm Kleintontein No. 2. 

The directors have power to increase the capital from time to time to a total of £2,000,000, and the 
subscribed capital is now £1,215,624 in shares of £1, all of which has been paid up, including 341,459 
shares issued in respect of options exercised and debentures converted. The company holds 51,952 
ex-enemy shares. In consideration of the government leasing to the company the block of 651 claims 
on the farm Modderfontein the government is to receive 10 per cent. of the annual profits of the 
company, in addition to the ordinary taxes imposed on mining companies. 

There are also 7 per cent. registered debentures of £25 each and multiples for £100,000, out- 
standing amount of £185,000, repayable during 1924. i 


The accounts are made up annually to June 30, and submitted in Johannesburg in November. No 
dividend has yet been paid, but debenture interest has been paid to date. Development operations 
are in progress, both No. 2 and No. 3 shafts having reached the reef. Late in 1919 a reduction 
plant was leased from the New Kleinfontein Company, and milling operations commenced on April 23, 
1920. During the year ended June 30, 1921, the joint reduction plant of the Simmer Deep. 
Limited, and the Jupiter Gold Mining Company, Limited, was purchased in sztu for £110,00v. 
In August, 1922, the directors decided upon a change of mining policy, viz., ‘‘to work the mine in a 
manne, calculated to earn the maximum profits in the shortest time, in order to pay off the debenture 
debt at the earliest possible date, and simultaneously to restrict development operations to the area of 
greatest promise, z.¢., at the bottom of No. 1 Incline in the hope of proving an extension of the rich 
zone in that locality. In pursuance of this policy, No. 3 shaft has been shut down entirely ; at No, 2 
shaft, development has been stopped and stoping operations are confined to providing about 7,000 
tons per month of medium grade ore; while No. 1 shaft will supply the buik of the rock for 
the mill, about 20,000 tons per month. Concurrently, development work is proceeding in 
this area at the utmost speed, with a view to rapid advancement of the No. 1 Incline and 
lateral drives, and proving the continuance or otherwise of the rich area in depth.” In 
year to June 30, 1921, the* value of gold obtained was £662,699; in 1921-22, £478,603 (operations 
suspended Jan. 13 to March 17 owing to strike) ; and in 1922-28, £674,635, and, in respect of 1922-23, 
after providing for debenture interest, and £5,131 in further purchase of ex-enemy shares, there 
remained an unappropriated balance of £95,875, including £63,665 brought down. .In six months to 
Dec. 31, 1925, estimated profit £82,924. Cash balance, deposits, &c., at June 30, 1923, £46,196 ; gold 
consigned, £55,804; sundry debtors, £11,689; shares and interests in co-operative concerns, at 
cost, £5,059 ; sundry creditors, £35,353. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form 
in London, common ; fee, 2s. 6d. per 100 shares (or part thereof), plus African ‘stamp duty of 1s. per 
£100 (or part thereof) of consideration money. London Secretaries’ telegraphic address, Debris, Ave, 
London. Telephone numbers, 1455 and 1456 London Wall. Latest price of shares, 8s. 


Mondego Valley Tin Syndicate, Limited.— Directors: J. M. Petrie, Maj. F. R. McMahon, D.S.O., 
Capt. F. L. F. Berkeley. Secretary: J. H. Nicholls. Office: Blomfield House, §5, London Wall, 
E.C.2. 

Registered June 15, 1923, to acquire 25 mining claims (3,125 acres) in the district of Guarda, 
Province of Beira—Baixa, Portugal. : 

Authorised capital £12,500, shares 1s., all issued and paid up, including 120,000 shares as fully paid. 

Accounts annually. 

Transfer form, common ; fee, 2s. 6d. Latest price, 2s. 3d. 


Mongu (Nigeria) Tin Mines, Limited.— Directors: W. F. Turner (Chairman), A. W. Berry (also 
Secretary), Sir E. H. Dunning, Kt., and O, Wethered. Office : 22, Austin Friars, E.C.2. Transfer 
Office : 5, London Wall Buildings, E.C.2.—The company was registered January 30,1914. In 1919 
additional mining areas were acquired or applied for, and the company now holds exclusive prospecting 
licences over 44 square miles, mining leases covering 4,100 acres, and mining rights over about 30 
miles of the tributaries of the Mongu River. 

The authorised capital is £150,000 in shares of 10s., of which £132,653 10s, has been subscribed and 
paid up, including 225,000 shares issued as fully paid, . 

_ The accounts are made up annually to December 31, and submitted in May or June. For 1915 
dividends amounting to 12} per cent. were paid ; for 1916, 15, free of. income tax; for 1917, 224, less 
income tax ; for 1918 and 1919, 25; for 1920, 125 (paid as an interim dividend in November, 1920), less 
income tax ; and for 1921 and 1922, nil. A bucket dredge started. operations in July, 1917. In 1920 
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the sales of tin concentrates realised £77,298; in 1921 £55,930; and in 1922, £40,045, and after 
providing £1,342 for depreciation, and reserving £3,814 for income: and corporation profits taxes, 
a credit balance of £4,597 brought forward was increased to £6,853. In the year 1923 the output 
of tin was 472 tons. Cash balance at December 31, 1922; £8,417; tin concentrate in stock or in 
transit, £8,084; sundry debtors, £1,903; sundry creditors, £8,662. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telophone —London Wall 8228. Latest price, 13s. 6d. 


Monguna Tin Mines, Limited.—-Directors: G. T. Broadbridge (Chairman), J. Fairbairn and J. M. 
les. Secretary: A. H. Dwight. Office: 32, Sackville Street, W.1.—The company was registered 
May 15, 1922, to acquire the undertaking of the Jemaa (Nigeria) Mining Company, Limited, 
comprising tin areas in Nigeria, and has also acquired exclusive prospecting licences over about 36 
square miles, mining leases over 170 acres, and mining rights over 5,000 yards, in the districts 
of West Ropp, Rukuba, Monguna and Derrico, Nigeria. Production of tin commenced in June, 1923. 

The authorised capital is £30,000 in shares of 2s., of which £25,000 has been issued and paid up. 

No accounts yet (Dec., 1923). 

Voting power, one vote for each share. Director’s qualification, 500 shares, other than the first 
directors. Transfer form, common ; fee, 2s. 6d, Telephone number, 2276 Regent. Latest price, 2s. 2d 


Montezuma Silver Lead Mines (Colorado), Limited.—Dzrectors: G. A. Williamson (Chairman), 
M. M. Dewar, E. J. Nicholas and H. Weld-Blundell. Secretaries: Williamson and Nicholas, 
Limited. Office: Broad Street House, E.C.2.—The company was registered May 31, 1917, to 
acquire from the St. John Mines (Colorado), Limited, the St. John Mine (100 acres), with milling 
plant and equipment, situate on the western side of Glacier Mountain, Summit County, State of 
Colorado, U.S. The authorised capital is £75,000, £32,500 being in 10 per cent. cumulative preference 
shares of £1 and £42,500 in ordinary shares of 5s., and £25,028 preference and £35,021 ordinary have 
been allotted and paid up, £22,500 preference and £32,500 ordinary having been issued fully paid in 
payment for the property. 

Accounts to Sept. 30, submitted in Jan. Milling operations are suspended. Cash balance at Sept. 
30, 1921, £15; sundry debtors, £54; sundry creditors and loans, £16,233. No later accounts have 
been received, but this notice has been officially revised. 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, £100 in 
shares of either class for other than first directors, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Joncolardo, Ave, London. Telephone number, 8293 London Wall. 


Montrose Diamond Mining Company, Limited. — Directors: P. Marsden (Chairman), L. J. 
Abrahams, J. Galloway and R. Tayler. Secretary: C. H. Lawson. Office: 3, London Wall Buildings, 
K.C.2.—The company was registered May 11, 1898, as the Transvaal Diamond Mines, Limited 
(the name being changed as above in 1903), to acquire the farm Wryneb, being a portion of the 
farm Hlandshoek, in the district of Pretoria, Transvaal. 

The authorised capital is £200,012 in shares of £1, £100,000 being in preference shares, £100,000 
in ordinary and £12 in deferred shares. The preference shares, which have also priority as to 
capital, are entitled to a cumulative preferential dividend of 6 per cent. per annum, and to one-half 
of any surplus profits available for distribution, the remaining half going to the ordinary, and they are 
also to receive one-half of any surplus assets after the capital of each class of shares has been repaid ; 
the deferred shares are entitled to 3 per cent. of the net profit on all diamonds obtained from 
the property, but to no further participation. Of the preference shares £30,460, of the ordinary 
shares £82,050, and all the deferred shares have been allotted and paid up. 


In November, 1919, the company made an issue of £38,000 (part of £50,000) convertible 7 per 
cent. first mortgage debentures of £100 each at par, of which £34,990 has been called up. 
Debenture interest is in arrear as from June 30, 1921. 

‘In Dec., 1923, resolutions passed to form new company under title of Pretoria Diamond Mines, Ltd;, 
with capital of £200,000 in shares of 5s., holders of preference and ordinary shares being offered four 
new shares credited with 4s. paid for each old share. New 7 per cent. debentures for £43,000 to 
be created, old debenture holiers to receive an amount of new debentures equivalent to principal held 
and arrears of interest to Dec. 31, 1925. Holders of preference shares to re eive in proportion to their 
respective holdings 12,184 fully paid shares in satistaction of all arrears of dividend, and holders 
of deferred shares to receive in proportion to their respective holdings 1,500 fully paid shares in 
satisfaction of their rights. 

The accounts are made up annually to December 31, and those for 1922 were submitted in 
December, 1922. No dividend has yet been paid. Washing operations were discontinued in October, 
1913. The machinery and washing plant was overhauled in 1920, with a view to determining the 
economic value of the diamond pipes so far discovered. Portions of the farm are being sold. 
Debit to development and other expenditure at Dec. 31, 1922, £81,963. Cash balance, £525; 
diamonds in hand, £2,300 ; sundry debtors, £3; expenses of preference share and debenture issues, 
£4,542; sundry creditors and loan, £4,319. 


Moodie’s Gold Mining and Exploration Company, Limited.— Directors : E. W. Cox-Moore (Chair- 
man), 8. Cronk, W. H. White and J. R. Yates. Secretary: J. J. Sneddon, A.C.1S. Office: 
Finsbury Pavement House, E.C.2.—Transjer Office: 2, Broad Street Place, E.C.2. Registered 
in 1884, under Natal laws, and owns 13 farms, comprising an area of 34,821 morgen, equivalent to about 
73,695 acres of freehold and mineral rights, situate in the Barberton district of the Transvaal. In 
1913 the head office was transferred from Pietermaritzburg to London. 

As the result of a revision of the value of the assets, the sum of 15s. per share was, in 1917, 
written off as capital lost, and the authorised capital is now £60,000 in shares of 5s., all of which is 
issued and paid up. In 1923 27,505 ex-enemy shares were purchased at 2s. 9d. per share and cancelled. 

The accounts are now made up annually to September 30, and those for 1921-22 were submitted in 
June, 1923. There has been no distribution since that in respect of 1889-90. Revenue is chiefly 
derived from claim licences and royalties paid by various companies and individuals working on the 
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property. The company has erected works for the supply of electric power to claim-holders, and 
these are now in operation. Some land is let to farmers, and the company is cultivating cotton to a 
small extent. In 1921-22 the total income was £7,577, and a credit balance of £792 brought down 
was reduced:to £170. Cash balance on September 30, 1922, £2,764; £300 5 per cent. War Loan, £234 ; 
£2,000 54 per cent. B Treasury Bonds, £2,095; sundry debtors, £6,075 ; sundry creditors, £309. 

Voting power, one vote for every share. A register of shares is also kept at Pietermaritzburg. 
Transfer form, common ; fee, 2s. 6d. per deed. Telephone numbers, 6070, 6071, 6298 and 6299 London 
Wall. Latest price, 5s. 6d. 


Morocco Minerals Syndicate, Limited.— Directors: S. W. Carlton (Chairman), A. Parker, 
O.B., O.M.G., W. Selkirk and A. H. Young. Secretary: H. R. Green. Office: 1, Broad Street 
Place, E.C.2. 

The company was registered as a private company on December 17, 1912, and was converted 
into a public company in December, 1913. It owns options and surface rights over certain 
‘*denouncements” in’ the Spanish zone of Moroceo, The award of an arbitration commission 
which was.appointed in 1914 to consider and adjudicate upon the claims releting to mining rights in 
Morocco was announced in June, 1921, and allotted to the syndicate an area of about 6,500 acres, 
situated in the Province of Beni-Tuzin, about ten miles from the Bay of Alhucemas. Further 
petitions are awaiting adjudication by the Service of Mines. 

In December, 1919, 15,000 additional shares were created, and the authorised capital is: now 
£45,000 in shares of £1, of which £44,807 has been issued, and £38,854 12s. called up, 30,000 shares 
(numbered 1 to 30,000) being fully paid, and the remainder, issued in January, 1920, at a premium of 
£1 10s. per share, having 123. per share capital and 15s. per share premium paid up. 

The accounts are made up annually to December 31, and those for 1922 were submitted in 
July, 1923. After five years’ delay the International Arbitration Commission resumed its sittings 
in 1919, and in June, 1921, an area was allotted to the syndicate, as stated above. In consequence 
of the native rising during 1921 it has not yet been possible to proceed with the investigation of the 
property. At December 31, 1922, there was a debit to expenditure in London and Morocco of £33,061. 
Premium on shares, £10,006. Cash balance at December 31, 1922, £236; sundry debtors, nil; sundry 
creditors, £1,857. 

Voting power, one vote for every share. Director’s qualification, no shareholding required. Trans- 
fer form, common; fee, 2s. 6d. Telegraphic address, Gencytrus, Ave, London. Telephone number, 
1026 London Wall. 


Mount Ayliff Syndicate, Limited.—Directors: F. C. Goodwin (Chairman), L. G. Campbell. 
Secretary: G. F. Fressanges. Office: St. Benet Chambers, Fenchurch Street, E.C.3, — The 
company was registered January 19, 1920, to explore and test the ore deposits on the Insizwa 
Range in South Africa, owned by the Insizwa Nickel, Copper and Cobalt Developing and Mining 
Company, Limited, of Kokstad, East Griqualand, South Africa. 


The authorised capital is £25,000, £24,750 being in ordinary shares of £1, £250 in management shares 
of 1s., and £13,887 of the ordinary and all the management shares have been subscribed and called up. 
The ordinary shares are entitled to 80 per cent. and the management shares to 20 per cent. of the 
profits which it may be determined to distribute, and on a winding up the ordinary and management 
shares participate pari passu in the distribution of assets. . 


The accounts are made up annually to April 30, and submitted in October. Development and 
prospecting operations have been discontinued. At April 30, 1923, there was a debit to expenditure 
in South Africa and London of £1,968 (including £1,318 written off machinery and equipment). 
Cash, £205; sundry debtors, nil; calls in arrear, £250; sundry creditors, £399. 

Voting power, one vote for each ordinary share, and five votes for each management share. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aylsindiff, Stock, London. Telephone number, Avenue 4573. 


Mount Boppy, Limited.— Directors: S. F. Hoffnung-Goldsmid (Chairman), B. J. Leverson, V. H. 
Smith and H. Taylor. Managers: John Taylor and Sons. Secretary: W. F. Garland, F.C.I.S. 
Office: 5-6, Queen Street Place, E.C.4.—The company was registered July 9, 1919, in reconstruction 
of the Mount Boppy Gold Mining Company, Limited, registered November 24, 1899, and owning 
leases of properties, about 200 acres in extent, together with a dam site of 230 acres, situated in 
the Cobar district of New South Wales. The authorised capital is £125,000 in shares of 10s., 
£15,000 being in preference shares and £110,000 in ordinary. The preference shares confer the right 
to a fixed cumulative preferential dividend at the rate of 10 per cent. per annum, and the right to 
participate in any surplus profits rateably with the holders of the ordinary shares in proportion to 
the capital paid up on such shares, whether preference or ordinary ; and the right, in a winding up, to 
payment off of capital and any arrears of dividend, whether declared or not, in priority to the ordinary 
shares, and to participate in avy surplus assets which may remain after paying off the remainder of 
the capital pari passu with the ordinary shares, in proportion to the amount held. When the 
preference shares shall have received by way of dividends, in addition to the preferential dividend 
of 10 per cent., a sum aggregating 100 per cent. on the nominal amount of their shares, all distinction 
between the preference and ordinary shares is to cease. The preference shares were allotted fully 
paid to the preference shareholders of the old company, and of the ordinary £90,720 has been allotted 
and called up, the shares having been offered, credited with 7s. 6d. paid, to the ordinary shareholders 
of the old company in the proportion of three shares for every two held. The directors are entitled 
40 24 per cent. of the distributed profits as additional remuneration. 


All work on Mount Boppy property has been discontinued, and an option until May, 1924, acquired 
on Junction Reefs Mine about 5 miles from Mandurama Railway Station, New South Wales, on which 
development is proceeding. 

Accounts to June 30, submitted Nov. No dividend yet. In 1920-21, sales of gold realised 
£25,268 ; in the year 1920-21 (including stock of gold since realised), £91,195; in 1921-22, £25,060 ; 
and in 1922-23, £978, and in respect of 1922-23, after providing for all outgoings, except depreciation, 
there remained a debit to profit and loss of. £15,788, ‘including a deficiency of £12,161 brought 
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down. Cash balance at June 380, 1923, £4,542; concentrates in transit, £319; sundry debtors, 
£4,904; sundry creditors, £200. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 
shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 4214 City. Latest 
prices—ordinary shares, 1d. ; preference, 44d. 


Mount Elliott, Limited.—Directors: Kdmund Davis, R. H. Henning and G. W. W. MacKinnon, 
Secretary: E. Habben. Office: Palmerston House, E.C.2.—The company was registered June 14, 
1907, to acquire the copper-bearing property, 210 acres in extent, situate about 58 miles south of 
Cloncurry, North Queensland, of Mount Elliott, Limited, registered in 1906 under Victorian laws, 
In 1912 the Consols Mine (40 acres), adjoining the Hampden Mine, the Selwyn Mine (90 acres), 
Trafalgar Mine (93 acres), situate 26 miles west of Marrabah, and various other mining leases were 
acquired. In 1914 the company secured for the sum of £71,307 a majority interest (191,620 shares out 
of a total issued of 290,000) in the Dobbin and Cloncurry Mines, Ltd., and as from June 30, 1915, 
an agreement was entered into with the Dobbin and Cloncurry Mines, Ltd., providing for the working 
as one concern of the mines of both companies, under which the Dobbin Company is to receive such 
proportion of the divisible profits of Mount Elliott, Ltd., as £601,295 shall bear to the total capital 
paid up for the time being in Mount Elliott, plus?£601,295, and a similar proportion of the net assets of 
the Mount Elliott in the event of liquidation. In 1915 the company acquired for 90,000 fully-paid 
shares the properties of Mount Oxide Mines, Ltd., consisting of 183 acres in the Cloncurry district. 
The total area of mining properties now owned is about 4,000 acres. 

In December, 1922, 500,000 participating priority shares were created, and the authorised capital 
is now £1,750,000, £500,000 being in participating priority shares of £1, and £1,250,000 in ordinary 
shares of £5, and £132,000 of the participating priority have been allotted, and £87,000 called up, 12,000 
shares being fully paid, and 120,000 having 12s. 6d. per share called up, and £1,215,090 of the ordinary 
have been allotted and called up ; the priority shares were offered to shareholders at par in March, 1923, 
subscription of 120,000 shares being guaranteed for commission of 10 per cent. over-riding commission 
of 5 per cent., and call in equal thirds at one, two and three years from March 15, 1923, of any shares 
not taken by shareholders. The participating priority shares are entitled to receive (a) the whole of the 
net profits of the company until they have received such aggregate amount as will, after payment of 
English and Australian income tax (but not super-tax) thereon at the current rates for the time being, 
give such holders £1 per share in respect of each of such shares ; (b) thereafter the participating priority 
shares are entitled to receive out of the net profits of the company as a first charge and cumulative 
preferential dividend such sum as will, after payment of English and Australian income tax (but 
not super-tax) thereon at the current rates for the time being, give a dividend at the rate of 7 per 
cent. per annum, and whenever the profits of the company in respect of any yer shall be more 
than sufficient to pay the cumulative preferential dividend the participating priority shares shall 
be entitled in addition to one-third of the surplus profits. (c) In the event of the winding-up of 
the company the participating priority shares are entitled to have the aseets applied-—firstiy, in 
paying off the capital paid up; secondly, in paying off the arrears, if any, of the preferential 
dividends of 100 per cent. and of 7 per cent. per annum at the commencement of the winding-uy, 
and therexfter to participate to the extent of one-third with the holders of all other shares in the 
residue, if any, of such assets as shall remain after payment off of the capital paid up on all 
other shares. 

Accounts to June 30, submitted Dec. Dividends—10 per cent. (first) in April, 1911; 5 per cent. 
each time in Aug. and Dec., 1911, and May, 1912; 74 in Aug., 1912 ; 10 in Nov.,1912, and Feb., 1913; 
and 5 in Dec., 1918—none since. Smelting operations have been suspended since April, 1919. A 
refinery was in operation at Bowen. In 1921-22 sundry receipts brought in £248; and in 1922-23, 
£336, and in respect of 1922-23, after providing £4,173 for interest, discount and exchange, there was 
a loss of £15,841, while, after writing both credit balances and reserves of £17,704 not required, a 
debit balance of £118,815 brought down was reduced to £116,953. Cash balance at June 30, 1923 
nil; sundry debtors, £69 ; ore on hand, £11,400; shares in other companies, £89,932 ; sundry creditors 
and loans, £33,212. : 

Voting power, one vote for each share of either class.  Director’s qualification, 100 shares 
of either class. A register of shares is kept in Melbourne. Transfer form, common; fee, 2s. 6d. 
Bearer warrants are issued for 1, 5 and 25 shares of £5 each at a charge of 1s. per warrant and stamp at the 
rate of 3s. per share. Telegraphic address, Lumpishly, London. Telephone number, 6425 London 
Wall. The ordinary shares are quoted in the official list; latest price, 4. 


Mount Lyell Mining and Railway Company, Limited.—Zondon Directors: A. Williamson (Chair- 
man), J. B. Ball, Sir J. A. Cockburn, K.C.M.G., and W. D. Reid. ZLondon Secretary: KH. Habben. 
London Office : Palmerston House, E.C.2. Head Office : Melbourne. —The company was registered under 
Victorian laws on August 11, 1903, to amalgamate a company of similar title and the North Mount 
Lyell Copper Company, Limited, owning gold, silver, and copper properties, situated at Mount Lyell, 
Tasmania. In addition to the mining leases, the company owns a railway 25 miles in length, con- 
necting the mines with the Macquarie Harbour, and also an extension, besides extensive works for the 
manufacture of sulphuric acid and chemical manures. In 1920 the whole of the property of the 
Mount Lyell Blocks Copper Mines was acquired for £5,000. The authorised capital is £1,300,000 
in shares of £1, of which £1,289,195 has been allotted and paid up. 

The company exercised as from June 30, 1916, the options of purchase which it held over the 
zinc-lead sulphide mines of the Tasmanian Copper Company, Limited, the Hercules Gold and Silver 
Mining Company and the Primrose Mining Company, and a company entitled the Mount Read and 
Rosebery Mines, Limited, was formed. These properties have been acquired by the Electrolytic 
Zinc Company of Australasia, Limited, and in respect of the £180,000 owed by the Mount Read 
and Rosebery Mines to the Mount Lyell Mining Company, the latter company has accepted in 
full discharge thereof from the Mount Read Company 180,000 ordinary shares of the Electrolytic 
Company, which are deferred as to dividend up to July 31, 1925, thereafter ranking with the 
remaining ordinary shares of that company. Further, in consideration of the Mount Lyel. 
Company being: released from any further obligation under the agreement with the Mount Read 
Company, the Mount Lyell Company has agreed to accept 30,000 Electrolytic ordinary shares (deferred 


1966 THE STOCK EXCHANGE YEAR-BOOK. 


as to dividend, as stated above) in full settlement of its rights as holder of 100,000 Mount Read shares, 
while in addition the Mount Lyell Company had the right to apply for 90,000 out of 150,000 preference 
shares of the Electrolytic Company offered to the Mount Read Company. This right was passed on to 
the shareholders, who were given the right to apply for seven preference shares in the Electrolytic 
Company for each 100 Mount Lyell shares held in October, 1920, and at September 30, 1923, the 
Mount Lyell Company held 214,265 deferred ordinary shares in the Electrolytic Company. 

The accounts arc now made up annually to September 30, and submitted in Melbourne about 
December. ‘The payment of dividends was commenced in 1904, the total distribution in that year 
being 2s. 6d. per share; in 1905, 3s. 3d. per share was paid; in 1906, 5s. 9d. ; in 1907, 5s. 6d.; in 1908, 
35. 6d.: in 1909, 3s. 6d.; in 1910, 3s., in 1911, 1912 and 1913, 1s. 3d. each year; in 1914, 1s. ; in 
1915, 2s. 3d. ; in 1916 and 1917, 3s. dd.; in 1918, 2s, 6d, ; in 1919, 2s. (in December); in 1920, 1s, (in 
June); in 1921, nil; in 1922, 1s. (in December) ; in 1923, 2s. (1s. each in June and Dec.). Reserve 
(used in business) at Sept. 30, 1923, £859,288; insurance fund, £51,456 (used in business). In the 
year to September 30, 1921, the value of copper obtained was £634,159; in 1921-22, £608,866; and in 
1922-23, £545,292, and in respect of 1922-23, and after providing £59,712 for depreciation, and the 
dividends in Dec., 1922, and June, 1923, a credit balance of £396,944 brought down was increased to 
£419,028. Cash balance at September 30, 1923, £130,990; copper on hand and in transit, £160,391 ; 
sundry debtors, £202,834; shares in other companies at cost, £339,476; sundry creditors, drafts and 
advances against shipments, &c., £127,265, At the end of February, 1922, it was decided to close down 
the Mount Lyell mine, and to confine blast furnace operations to smelting concentrates. Report pre- 
sented in Dec., 1923, stated that ‘‘Total quantity of ore won was 133,680 tons, compared with 142,119 
tons for preceding year. During first half of period North Mount Lyell mine was only worked one 
shift, alterations in treatment plant curtailing operations, At Mount Lyell mine, greater proportion of 
pyrites mined was either used in company’s chemical works or sold to other users, altered method ot 
smelting requiring very little pyritic ore.” 

Dividends are paid on the same dates in London and Melbourne. Voting power, one vote for every 
share. London director’s qualification, 250 shares. A register of sharesiskeptin London. Transfer form 
in London, common (a special declaration. by transferee required as to British subject); fee, 2s. 6d. 
Telegraphic address, Lysimeter, Stock, London. Telephone number, 6425 London Wall. The shares are 
quoted at Bradford and Edinburgh. Latest price, 19s. 10d. 


Mount Morgan Gold Mining Company, Limited.— London Directors : Maj. H. W. Hall, M.C., A. J. 
Pugh and E. V. Reid. London Secretary: E, Habben, London Office ; Palmerston House, Old Broad 
Street, E.C.2. Head Office: Mount Morgan, Queensland.—The company was established in October, 
1886, under Queensland laws. : 

The capital is £1,000,000 in shares of £1, all issued and paid up. 

The accounts are now made up annually to May 28, and submitted in July, dividends being paid in 
London, Queensland, and Sydney, generally about a month after declaration, The mine was shut 
down in March, 1921, owing to a strike, and operations were not resumed until March, 1922, The 
dividends paid in the five years to 1913 were 4s. per share each time: in 1914, 3s, ; in 1915, 4s. ; 
in 1916 and 1917, 5s. ; in 1918 and 1919, 3s, ; in 1920, 1s. in April—none since (to December 31, 1923). 
In the half-year to May 29, 1921, value of blister copper obtained was £371,926; ia year 1921-22, 
£254,842; in 1922-23, £661,111. Reserve fund, £100,000; contingent account, £234,197 ; insurance 
fund, £58,408; carried forward, £117,210, against £187,248 brought down. Cash balance on May 
29, 1923, £49,862; copper in transit, £157,872; stocks of ore, £10,216; sundry debtors, £75,684 ; 
Commonwealth War Loan and City of Sydney debentures, £83,095; shares in and debentures of 
other companies, £394,396; sundry creditors, £125,092. 

Voting power, one vote for every 100 shares. Director’s qualification, 500 shares for Rockhampton 
board, 100 shares for London. A register of shares is kept in London. Transfer form, in London, 
common (a special declaration by transferee required as to British subject): fee, 2s. 6d. per deed. 
Telegraphic address, Calliungal, Stock, London. Telephone number, 6425 London Wall. Latest price, 
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Mountain Copper Company, Limited.— Directors : Maj. F. B. Lawson, O.B.E. (Chairman), A. N. 
Frewer, E. T. McCarthy, T. T. Middleton and J. H. Wenham. Secretary: E. R. Morriss. 
Office: 3, Lombard Street, E.C.3.—The company was registered May 10, 1902, in reconstruction 
of a company of the same name, registered December 1, 1896, owning properties situated at Iron 
Mountain, Shasta County, state of California. The chief object of the reconstruction was to provide for 
the application of accumulated funds in reduction of the capital. 

The old company had a subscribed capital of £1, 250,000 in shares of £5,. fully paid up, and the 
present company has an authorised capital of £250,000 in shares of £1, power having also been 
taken to issue £1,000,000 of debenture stock. Of the capital of £250,000, only 20 shares have been 
allotted. 5 

For every share in the old company there have been paid £1 in cash and £4 of debenture stock, 
carrying 6 per cent. interest, while surplus funds are to be applied in repaying the debenture stock by 
instalments until such a sum, not being Jess than £3 or more than £3 18s., as shall be fixed by agree- 
ment between the company and the debenture stockholders, shall have been paid, when the company 
is to issue fully-paid shares equal in nominal amount to the balance of the debenture stock outstand- 
ing in extinction of such balance. All the debenture stock for £1,000,000 has thus been issued, and 
interest is payable May 1 and November 1; but £250,000 of the debenture stock was paid off on 
January 16, 1905, and £125,000 on November 1, 1918, with interest to date in each case, leaving 
£625,000 outstanding. In December, 1920, the debenture stockholders passed a resolution postponing 
until January, 1926, the obligation of the company to issue 250,000 shares in redemption of a similar 
amount of debenture stock. 

The accounts are made up annually to December 31, and submitted in June, Debenture interest is 
in arrear as from November 1, 1919. Owing to a fall in the price of copper, production of the metal 
was suspended about the middle of April, 1919, but was resumed in 1923. For the year 1916 
there was a net profit of £183,148, after writing off £50,000 for depreciation, before meeting 
debenture interest; for 1917, £114,674, after writing off £43,933 tor depreciation ; for 1918, £36,124, 
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after writing off £48,606 for depreciation ; for 1919, £6,861, after writing off £38,532 for depreciation ; 
for 1920 there was a deficiency, after writing off £54,200 for depreciation, of £13,758; for 1921, 
a deficiency, after writing off £34,284 for depreciation, and providing £60,000 for additional 
U.S.A. taxes, of £76,537 ; and for 1922, a profit, after writing off £34,557 for depreciation of £5,600, 
Reserve and depreciation fund, £150,000. Debit to profit and loss at Dec. 31, 1922, after charging 
debenture interest, and providing British income tax (£18,131) for 1921, £199,937, including a 
deficiency of £149,907 brought down. Cash balance at Dec. 31, 1922, £97,653; £85,000 5 per cent. 
National War Bonds (1928) at cost, £85,000; sundry debtors, £68,341; minerals and ore on 
hand, £49,178; stores and materials, £46,909; sundry creditors, £228,353, including £118,750 for 
debenture interest accrued, and £65,754 U.S. taxes under appeal. 

Voting power, one vote for every share, and one vote for every share of £2 10s. in the debenture 
stock. Director’s qualification, 500 shares of £2 10s. each in the debenture stock, and when the deben- 
ture stock has been redeemed, 509 shares. ‘Transfer form, common; fee, 2s. 6d. The debenture 
stock was issued in ‘‘shares” of £4 each, and £1 10s. per share having been repaid, is transferable only 
in amounts of £2 10s. and multiples. Telegraphic address, Anode, Stock, London. The debenture 
stock is quoted in the official list; latest price (per £2 10s.),4. Also quoted at Liverpool and 
Newcastle, 


Mountsorrel Granite Company, Limited.— Directors: H. Reed (Chairman), C. H. Martin, G. H. 
Martin, R. E. Martin, W. Campbell Sharman, and J. EH. Hodding. Secretary: J. H. Morton. 
Office: Mountsorrel, near Loughborough, Leicestershire. London Office : Capel House, 62, New Broad 
Street, H.C.2.—The company was registered August 26, 1876. The authorised capital is now £300,000 
in shares of £1, £63,800 being 5 per cent. cumulative preference, having a priority also as to capital, 
and £236,200 ordinary, and £39,150 preference and £121,267 ordinary have been issued and called up. 
There are also 5 per cent. debentures of £100 each for £16,300, part of £50,000 authorised, on which 
interest has been paid to date. Quarrying operations are being carried on. 

No further information obtainable from company, but this notice has been officially revised. Voting 
power, one vote for every ordinary share, and one vote for every five preference shares. Director's 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. (Telegrams-- Granite, 
Mountsorrel ; telephone —Loughboreugh 84. ) 


Mozambique Macequece, Limited.— Directors: M, T. Brown (Chairman), E, Hall and L. Oury. 
Secretary: G. A. Wilson. Office: 35, Walbrook, H.C.4.—The company was registered May 11, 1903, 
and is a reconstruction of a company of the same name. The property consists of 136 gold mining 
claims and a battery site of 104 claims held under a concession, and four other battery site 
claims, all situated in the Macequece district of Portuguese East Africa. The authorised 
capital is £175,000 in shares of 10s,, of which £116,452 has been issued and called up. The accounts are 
made up annually to December 31, and those for the year 1920 were submitted in December, 1921. 
The company owns a 10-stamp battery. Efforts are being made to dispose of the property. Cash balance 
at December 31, 1920, £1381; sundry debtors, £27; £800 5 per cent. War Loan, £757 ; sundry creditors, 
£279. The accounts for. 1921 have not yet (Dec., 1923) been received, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 200 shares, to 
be. acquired within one month of appointment. Transfer form, common; fee, 2s. 6d. 


Mulwarrie Exploration Company, Limited.— Directors: C. A. Whitfield and W. J. Brunhober. 
Secretary: C. F. Bartlett. Office: 6, Broad Street Place, E.C.2.—The company was registered 
October 24, 1900, in reconstruction of the North Fingall Reefs, Limited, registered August 17, 1895 
The company’s chief assets consist of shares in the North White Feather Gold Mines, Limited, 
and the Orion Mines, Limited. The authorised capital is £75,000 in shares of 10s., of which £36,520 
has been subscribed and called up. 

The accounts are now made up annually to June 30. No dividend is being paid. Cash 
balance at June 30, 1922, £16; investments at cost, £5,612; sundry debtors, £1; sundry creditors, 
£1,708. Accounts are not issued, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 400 shares. Transfer form, common; fee, 2s. 6d 
Telephone number, 2196 London Wall. 


Mysore Gold Mining Company, Limited.—Directors: Hon. L. Holland (Chairman), Sir G. S. 
Barnes, K.C.B., K.C.8.1., Mrs. H. J. Tennant, C. H., Edgar Taylor, H. C. Taylor, W. F. Garjand, 
F.C.L8. Secretary: F. H. Williams, F.C.1I.S. Managers: John Taylor and Sons. Qfiice ; 5-6, Queen 
Street Place, H.C.4. (Telegrams, c/o Rolyat, Cannon, London ; telephone, City 4214.) 

The company was registered July 6, 1880, and holds a property, 4,354 acres in extent, on 
lease from the Mysore government to March 22, 1940, the company paying a royalty of 5 per cent. 
on the value of gold produced, and also, from March 22, 1910, of 24 per cent, upon dividends 
distributed. 

In December, 1919, 610,000 additional shares were created, and the authorised capital is now 
£610,000 in shares of 10s., all of which has been allotted and called up, 610,000 shares having been 
offered to the shareholders in December, 1919, share for share at par. 

The accounts are made up annually to December 31, and submitted in April. For each of 
the three years to 1910 the dividend was 115 per cent. ; for 1911, 120; 1912 and 1913, 125; 1914, 
115; 1915, 110; 1916, 95; 1917, 85; for 1918, 45; for 1919, 20; for 1920 and 1921, 25; for 1922, 
20; and on account of 1923 75 per cent. was paid in Oct. Dividends are now paid less income tax. 
In 1920 the value of gold obtained was £806,085; in 1921, £685,640; and in 1922, £599,700. 
Carried forward at Dec. 3), 1922, £17,032, subject to corporation profits tax, royalty and percentage 
on dividend. In 1923 114,163 ounces of fine gold were obtained. Reserve fund, £175,000 ; insurance 
and contingency fund, £10,546. Cash balance on Dee. 31, 1922, £99,515; stock of gold (estimated), 
£77,417 ; sundry debtors, £34,975; shares in other companies, £83,755; investments, at cost, 

including £352,000 in British Government securities, £397,074; sundry creditors, &c,, £105,668. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
ordinary ; fee, 2s. 6d. per deed. Latest price in official list, 4. Also quoted at Bradford, Edinburgh, 
Glasgow, Liverpool, Manchester and Sheffield. 
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N, Z. M. T. Agency and Trustee Company, Limited.—Directors: A, M. Mitchison (Chairman), W. 
Bristow, B. Gibson and G. R. Mitchison. Joint Secretaries: H. Akers and A. D. Hastie. Offce : 4, Lloyd’s 
Avenue, E.C.3.—The New Zealand Mines Trust (1905), Limited, was registered April 6, 1905, to take 
over the agency and commission business of a company of almost similar title, registered April 30, 1895, 
and late in 1919 the name was changed as above. 

In May, 1919, 4,700 additional ordinary shares and 6,000 additional founders’ shares were created 
and issued pro rata to the existing shareholders, the ordinary at £1 10s. per share, and the founders’ 
at 10s. each, while late in 1919 a reorganisation of the capital was carried out, having for its object the 
elimination of the founders’ shares. Each founders’ share of 1s. received 9 new founders’ shares and 
the ordinary shareholders received one new ordinary share for every 7°421 held by capitalising £10,000 
of the reserve fund, while subsequently the founders’ shares were consolidated into ordinary, 20 of 
the former being issued in exchange for one of the latter. 

In July, 1922, 25,000 additional shares were created, which were distributed fully paid to the 
shareholders in the proportion of one new share for each share held as a bonus from the reserve fund. 

The authorised capital is now £50,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to the end of February, and submitted in JuneorJuly. For the 
period to February 28, 1906, and for 1906-7 and 1907-8 5 per cent. per annum was paid on the 
ordinary shares; and for the eleven years to 1918-19 74 per cent. was paid each year on the ordinary 
shares and 50 per cent. on the founders’. For 1919-20 74 per cent. was paid on the capital as it now 
stands ; for 1920-21 and 1921-22, 73, plus in July, 1922, a bonus of 100 per cent. in shares from the 
reserve fund; for 1922-23, 4. Reserve fund, £20,000, after, in 1922, providing £25,000 for the 
bonus in shares, as stated above; investments, at or under cost, £42,450 (market value at February 
28, 1923, was above £42,450); carried forward, £2,156. 

Voting power, one vote for every share. Director’s qualification, 10 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Infringe, Fen, London. Telephone number, 6924 
Avenue. 

Namaqua Copper Company, Limited. — Directors: E. Hooper (Chairman and Managing 
Director), T. V. Anthony, H. VY. Berg and H. Loeffler. | Secretary: A. W. Outram. Office: 
Dashwood House, E.C.2.—The Namaqua United Copper Company, Limited, was registered Decem- 
ber 16, 1887, to take over the properties of a company registered May 3, 1881. Shortly afterwards, 
it was decided to reconstruct the company, and on April 23, 1888, the present company was regis- 
tered. The properties are situated in Namaqualand, Cape Province, Union of South Afrea, and held 
under lease for an unexpired term of about 85 years from 1887. 

The authorised capital is £200,000 in £2 shares, of which £188,662 has been issued and paid up in 
full. 

The accounts are made up annually to December 31, and submitted in June. For 1910 a 
dividend of 1245 per cent. was paid; for 1911, 25; for 1912, 374; for 1913, 224 ; for 1914, 124; for 1915, 
20; and for 1916, 25—none since. Dividends were paid free of income tax. In respect of 1921 there 
wasa loss of £13,247 ; and in respect of 1922 a loss of £4,038, increasing a debit balance of £26,463 
brought down to £30,501. Reserve fund, £45,000. In 1920 the value of ore obtained was £7,939; in 
1921, £8,073; and in 1922, £42,879. At the end of December, 1917, the Ministry of Shipping stopped 
all further shipments of copper from South Africa to this country for an indeterminate period ; ‘at 
the end of May, 1918, smelting operations were temporarily suspended at the company’s mines, but 
were resumed in September, 1922. Cash balance on Dec. 31, 1922, £912; copper in stock and in 
transit, £23,554; sundry debtors, £17,527 ; investments (government securities, &c.), nominal value, 
£72,900, at or below cost, £43,908 (marke: .alue at Dec, 31, 1922, £44,328) ; sundry creditors, £94,317 
(including bankers’ loan of £54,500). 

Voting power, one vote for each share. Director’s qualification, £350 of registered shares. The 
capital is partly in registered shares, and partly in share warrants to bearer, with coupons attached. 
Registered shares may be exchanged into share warrants to bearer, and vice versA, on payment of a 
fee of 1s. for each warrant and 2s. 6d. for registration fee respectively, in addition, in the case of 
exchanging registered shares into shares to bearer, to the stamp duty of 3 per cent. Dividends on 
registered shares are payable only in London; dividends on share warrants to bearer are payable by 
coupon in London or Paris. Transfer form for registered shares, common; fee, 2s. 6d. per deed, 
Telegraphic address, Nicodemus, Ave, London, Telephone number, London Wall 9575. The company 
is quoted in the official list ; latest price, 13. Also quoted at Liverpool and Manchester. 


Naraguta Extended (Nigeria) Tin Mines, Limited.—Dzirectors: Sir G. C. Denton, K.C.M.G. 
(Chairman), Rt. Hon. Lord Lurgan, K.C.V.O., and J. Waddington, J.P. Secretary: A. J. Culley. 
Office : Friars House, New Broad Street, E.C.2. 

The company was registered December 8, 1911, and owns 2,223 acres under miving leases and 
4°125 miles under mining rights along the river Delemi, and an exclusive prospecting licence of one 
square mile in the Naraguta district of Nigeria. ‘Tin reserves of some 2,300 tons have been proved. 

The authorised capital is £160,000 in shares of £1, of which £152,757 has been issued and called 
up. 
Tne accounts are made up annually to December 31, and submitted in July. For 1916 a dividend 
(the first) of 5 per cent. was paid ; for 1917 the distribution was 124 per cent. ; for 1918, 125 ; and for 
1919, 10 (in June, 1920)—none since. In 1920 the sales of tin concentrates realised, £23,557 ; in 1921, 
£14,323 ; and in 1922, including tin in transit and in stock, £17,085, and after writing off £1,633 to 
depreciation and providing £822 for income tax, a credit balance of £9,405 was carried forward, including 
£7,037 brought down. In the year 1923 180 tons of tin were obtained. Cash balance at Dec. 31, 
1922, £5,856 ; sundry debtors, £250; tin in stock and in transit, £3,914; sundry creditors, £10,643. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nartinmine, London. ‘Telephone number, 4349 City. 
Latest price, 5s. 10d. 

Naraguta (Nigeria) Tin Mines, Limited.— Directors: Sir E. A. Speed (Chairman), Sir G. C. Denton 
K.C.M.G., and J. Waddington. Secretary: A. J. Culley. Office : Friars House, New Broad Street, E.C.2 
—The company was registered January 15, 1910, to acquire the Naraguta tin area, about five 
Square miles in extent, situated in the province of Bauchi, North Nigeria. Other tin properties 
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have since been acquired, and the company now owns, or has applied for, 15,521 acres of mining leases, 
25,876 yards of mining rights, and exclusive prospecting licences covering an area ot some 36 square 
miles. The company also owns 2 lode mining leases of 93 acres and prospecting licenses over 16 sq. 
miles of gold-bearing ground at Birnin Gwari, Zarra Province. 

The authorised capital is £175,000 in shares of £1, all of which has been allotted and called up. 


The accounts are made up annually to March 31, and submitted in November or December. For the 
period to March 31, 1911, dividends amounting to 10 per cent. were paid ; for 1911-12, 20; for 1912-13 
and 1913-14, 5 each year; for 1914-15 and 1915-16, nil; for 1916-17 and 1917-18, 15 each time; for 
1918-19, nil ; for 1919-20 10 per cent. was paid ; for 1920-21 5 per cent., free of tax, was paid in December, 
1920, with the assistance of £10,000 from the reserve fund; for 1921-22, nil; for 1922-23, 5; interim 
1923-24 5 in Dec., 1923. Carried forward, £14,769. Dividends up to 1920-21 paid free of tax— 
since less tax. Development work in the Birnin Gwari district was suspended early in 1921, 
but in Oct., 1921, it was announced that the requisite machinery for the purpose of testing the 
value of the discoveries at depth had been selected, and crushing and development operations are now 
in progress. In 1920-21 sales of tin realised £53,217 : in 1921-22, £57,185 ; and in 1922-23, £65,643, 
Reserve fund, £10,000. In the nine months to December 31, 1923, the output of tin was 381 tons. 
Cash balance at March 31, 1923, £8,575; tin in transit, £22,027; gold at bank, £1,060 ; investments, 
£5,500 ; sundry debtors, £535; sundry creditors and loan, £11,759. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form 
common; fee, 2s. 6d. Telegraphic address, Naragutin, London. Telephone number, 4349 City 
Latest price, 15s. 6d. 


National Mining Corporation, Limited.—Dzrectors : H. Guedalla (Chairman), J. A. Agnew; 
F. W. Baker (Managing Director), H. CO. Blyth, Sir E. M. Edgar, Bart., F. A. Govett, H. D. Lewis 
and J. C. Prinsep. Secretary: A. E. Ford. Office: 428, Salisbury House, E.C.2.—The company 
was registered October 25, 1919, to carry on all kinds of finance and mining finance business, and 
is interested in the Burma Corporation, Limited, the Santa Gertrudis Company, Limited, the British 
Equatorial Oil Company, Limited, the Bwana M’Kubwa Copper Mining Company, Limited, the South 
American Copper Syndicate, Limited, the Amalgamated Oil Lands of Roumania, Limited, the Ayan 
Corporation, Limited, the Comstock Merger Mines, Inc., of Virginia City, Nevada, the Sospiro Oilfields, 
Ltd., and the Porcupine Goldfields Development and Finance Co,, Ltd. 

The authorised capital was formerly £3,000,000 in shares of:£1, of which £2,477,400 had been sub- 
scribed, and £1,238,700, or 10s. per share, called up, but in view of a depreciation of £639,110 in the 
value of the company’s investments, and in order to eliminate a debit to profit and loss of £60,441, the 
sum of 6s, per share was written off each of the issued shares in December, 1922, and the nominal 
amount of each share was reduced to 8s. 

The authorised capital is now £1,500,000 in shares of 8s., of which £990,960 has been subscribed 
and £743,220, or 6s. per share called up (balance payable 1s. each time on May 15 and Sept. 15, 1924). 

The accounts are made up annually to December 31, and submitted in April. No dividend yet. 
In respect of the year 1922 there was atotal revenue from dividends, interest, &c. (including £20,461 
profit on realisation of investments) of £52,800, and after providing for general expenditure, and writing 
off £3,311 m respect of investigation expenses, a credit balance of £26,408 was carried forward. 
Cash, £79,182; loans against security, and interest accrued, £116,683; sundry debtors, £59,444; 
sundry creditors and loans, £346,540. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphic 
address, Almicoria, Ave, London. Telephone numbers, 8869 and 8870 London Wall. The shares are 
quoted in the official list. Latest price (6s. paid), 2s. 7d. 


National Smelting Company, Limited.—See Addztional Notices. 


Nechi Mines (Colombia), Limited.—Directors: F. W. Baker (Chairman), J. A. Agnew, F. D. 
Behrend, Lord Brabourne, H. C. Porter. Secretary : G. E. Hounsom. Office: 341, Salisbury House, 
E.C.2. (Telephone—London Wall 6014.) 

Registered Feb. 5, 1914, to acquire the San Francisco mining properties, about 400 acres, situate on 
River Nechi, Zaragoza, Colombia. 

The authorised capital is £140,000 in shares of 10s., £70,000 being in preference shares and £70,000 
in ordinary. The preference shares were entitled to the whole of the profits until they had received 
a return in dividends of the amount paid up thereon (this result was attained in October, 1917), and 
now rank for a non-cumulative preferential dividend of 25 per cent. per annum. All the prefer- 
ence capital has been subscribed and called up, and the whole of the ordinary shares were issued 
' fully paid to the vendor company. The directors are entitled to 1 per cent. of the profits remain- 
ing after setting aside a sum sufficient to pay the preference dividend. Of the ordinary capital 
approximately 90 per cent. is owned by the Oroville Dredging Company, Limited, the remaining 10 per 
cent. being owned by the Pato Mines (Columbia), Limited, and in June, 1922, the preference share- 
holders received an offer from the Oroville Dredging Company, Limited, to exchange their holdiags for 
fully paid shares in that company in the proportion of seven preference shares of 10s. for two Oroville 
shares of £1 each. 

The accounts are now made up annually to September 30, and those for 1921-22 were submitted in 
June, 1923, A dividend (the first) of 25 per cent. was paid on the preference shares in July, 1916, 
and 25 per cent. was paid each time in November, 1916, and April and October, 1917 ; 123 per cent. in 
September, 1918, and March, 1919; 25 per cent. in January, 1920; 125 in April and December, 
1920, and April and September, 1921; 64 in July, 1922. On the ordinary shares 25 per cent. 
was paid in March, 1919, 40 per cent. in June, 1919, 30 per cent. in September, 1919, 
45 per cent. in June, 1920, 50 each time in March and June, 1921, and March, 192%, 80 in July, 1922, 
and 160 in September, 1922. A dredge has been erected on the property, and commenced working on 
September 1, 1915. In the year to September 30, 1920, the value of gold obtained was £171,047; 
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in 1920-21, £134,380; and in 1921-22, ’£65,584, and after providing for dividends a credit balance of 
£5,889 was carried forward, subject to excess profits duty (if any) and corporation profits tax. Cash 
balance at Sept. 30, 1922, £4,154; gold in transit and on hand, £7,153; sundry debtors, £9,316; 
advance to the Columbian Corporation, Limited, $106,200; sundry creditors, £53,395. 

Voting power, one vote for every share of either class. Director’s qualification, being a shareholder. 
Transfer form, common; fee, 2s. 6d.; separate deed required for each class of shares. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. Latest price of preference, 4s. 4d. 


Nevada Consclidated Copper Company.— Office: 25, Broad Street, New York.—The company was 
incorporated November 17, 1904, uxder the laws of Maine, U.S., as a consolidation of the Boston and 
Nevada Copper Company and the White Pine Copper Company. The company owns about 1,360 
acres, situate in the Robinson district, near Ely, Nevada, besides interests in other companies. 

The authorised capital is $10,000,000 in shares of $5, of which $9,997,285 has been issued and 
paid up. Early in 1910 an option was given to shareholders to exchange their shares for shares in 
the Utah Copper Company, at the rate of 2} Nevada shares for one Utah share, and holders of 
1,090,500 shares exercised the option. 

The accounts are made up annually to December 31, and submitted at Portland (Maine) in April. 
For 1910 and 1911 dividends amounting to 30 per cent. were paid each year; for 1912 and 1913, 40; 
for 1914, 223; for 1915, 30; for 1916, 75; for 1917, 83 (including a special dividend of 3); for 1918, 
65; for 1919, 30; for 1920, 15; and for 1921 and 1922, nil. Operations suspended April, 1921, to 
April, 1922 ; concentration plant destroyed by fire July, 1922; milling resumed Sept., 1922 ; concen- 
trating plant reconstructed and by June 30, 1923, producing 9,500 tons per day. In 1922 a credit to 
profit and loss of $4,905,437 brought down was reduced, after providing $879,194 for depreciation, 
$1,191,646 for shut-down expense, flotation litigation settlement, and mill fire loss, and including 
$386,772. profit from operations, to $3,781,815; surplus account (realised from shares and securities 
sold in excess of par value or cost), $7,071,850. Cash balance and cash items at Dec. 31, 1922, 
$2,484,416; metals on hand and in transit, $2,476,334; sundry debtors, $548,803; investments, 
$2,058,599 ; sundry creditors, $841,741. 


Nevada Star Mining Company, Limited, — Directors: R. Fletcher (Chairman), J. W. Gott, 
H. Hindley, J. T. Landless (also Secretary), J. Ridehalgh and T. Wilkinson. Office: 2-4, Nicholas 
Street, Burnley.—The company was registered December 10, 1914, to take over the under- 
taking of a company of similar name, registered October 30, 1913, to acquire from the Adelaide Star 
Mines, Limited, a property, 321 acres in extent, situated at. Cherry Creek Mining District, White 
Pine County, Nevada, U.S. The authorised capital is £75,000 in shares of £1, of which, to 
May 31, 1922, £44,8i1 had been allotted and called up, the shares having been issued with 15s, 
credited as paid. There was also, at the date named, 10 per cent. debenture stock for £6,250, redeem- 
able June 30, 1928. Debit to profit and loss at December, 31, 1921, £7,599, including a deficiency of 
£6,778 brought down. 

In November, 1922, Mr. G. W. Maxfield, 26, Bridge Strect, Burnley, was appointed receiver, and 
he was still acting at May 31, 1923. No information is obtainable from the company, the above 
particulars having been obtained from the documents filed at Somerset House. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


New Albion Transvaal Gold Mines, Limited.—Directors: S8. S. Kennedy, J. F. Arnot and 
F, L. Wilmot. Secretary: KR. B. Auckland. Office: 316, Winchester House, H.C.2.—The company 
was registered February 18, 1908. The property in the Barberton district of South Africa 
has been sold. In 1918 arrangements were entered into for the purchase of the eastern portion 
(2,700 acres) of the farm Eendracht for £32,000 (since reduced to £29,000) ; the mynpacht, or exclusive 
mining right, accruing in respect of this area will equal 340 claims which, with discovery rights, may 
be extended to 500 claims. The remaining area of the farm, equal to 1,300 claims, is reserved to the 
government, but by the provisions of the Mining Leases Act the company will be entitled under certain 
conditions to lease and incorporate the government area with its mynpacht on a profit-sharing basis, 
averaging approximately on division 50 per cent, 

The authorised capital is £200,000 in shares of 5s., of which £72,048 has been allotted and called . 
up, including 25,175 shares issued at par in 1919, and 60,000 shares issued in November, 1921. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in April, 1928. 
No dividend has yet been paid. At June 30, 1922, there was a debit to expenditure account of £3,805, 
Qash balance at June 30, 1922, £8; sundry debtors and calls receivable, £12; sundry creditors, 
£4,508, including £2,000 due in respect of purchase of freehold farm Eendracht, which was not 
payable until June 30, 1923. No work is being done. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Telephone number, 7108 London Wall. Latest price, 1s. , 


New Callao Gold Mining Company, Limited.—Directors: G. Gratieux (Chairman), G. 
Prudhomme, J. Baudouin, V. Lunot, J. Peyron, H. G. d’Adhemar. Secretary: F. F. Fuller, F.C.LS. 
Office: 638, Salisbury House, H,C.2. 

Registered July 6, 1912, to acquire property (about 5,000 hectares) of El Callao General Gold 
Mining Cempany, Limited (registered April 3, 1906, in reconstruction of the El Callao Con- 
solidated Gold Mining Company, Limited), consisting of mines and reduction works in the Yuruari 
Valley, Venezuela, and now owns about 50,000 hectares. 

In 1918 500,000 adcitional shares were created. The authorised capital is now £800,000 in shares 
of £1, of which £300,000 has been issued and paid up. There are also 64 per cent. debentures of £4, 
£20 and £40 each for £59,256, outstanding amount of £60,000 issued, with interest payable January 1 
and July 1 and the principal due January 1, 1924, - 

The accounts are made up annually to December 31, and submitted in the following December. 
The treatment works have been reorganised, new machinery installed, and crushing operations were 
resumed in May, 1921; in the eight months to December 31, 1921, 2,789 ounces of gold were obtained ; - 
and in the eight months to August 31, 1922, 9,207 ounces. Special reserve, £77,180. Cash balance 
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at December 31, 1922, £6,642; sundry debtors, £1,533; stocks in hand, £1,898; tailing, slimes, 
&e., £80,662 ; sundry creditors, £152,613, including advance in respect of prospective issue of capital. 

Voting power, One vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 


New Chuquitambo Gold Mines, Limited.— Directors: F. Lowy (Chairman and Managing Director); 
F. H. McCardie and F. E. Macfadyen. Office: 459, Salisbury House, E.C.2,—The company was 
registered May 22, 1907, in reconstruction of the Chuquitambo Gold Mines, Limited, registered 
October 29, 1901. The property comprises gold mines and lands covering an area of 140 acres, 
situated at La Quinua, in the district of Cerro de Pasco, Peru, together with certain water 
rights. In February, 1922, 25,000 additional shares were created, and the authorised capital is now 
£75,000 in shares of £1, of which £61,519 is issued and paid up. 

The accounts are made up annually to June 30, and those for the two years to June 30, 1921, were 
submitted in February 1922. For the period to June 30, 1908, a dividend of 6 per cent, was paid ; 
for 1908-9, i1; for 1909-10, 5; for 1910-11 and 1911-12, nil; for 1912-13, 5 per cent. ; for 1913-14, 
32; for 1914-15, 5; and for the six years to 1920-21, nil. In the year to June 30, 1917, gold to 
the value of £10,742 was obtained; in the two years 1917-18 and 1918-19, £18,980; and im the two 
years, 1919-20 and 1920-21, £26,858, and a debit balance of £4,989 brought down was reduced to 
£3,542. Cash balance at June 30, 1921, £54; gold in transit, £1,672; sundry debtors, nil; invest- 
ments at cost, £1,552; sundry creditors, £6,628 (since reduced), Since that date a new low level 
tunnel has been driven some 400 feet below the existing workings for about 1,500 feet, and according 
to latest advices ore has been encountered in the new zone. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Werewolf, London. Telephone number, 5724 London 
Wall. Latest price, 21s. 3d. 


New Consolidated Gold Fields, Limited.— Directors: Lord Harris (Chairman), J. A. Agnew, Ii- 
Birkenruth, Lord Brabourne, 8. Christopherson, D. Christopherson, J. R. Maguire, D. O. Malcolm, 
H.C, Porter and J. C. Prinsep. Joint Secretaries: H. G. Sidgreaves and J. Bradshaw. Office: 
8, Old Jewry, E.C.2.—The company was registered August 8, 1919, to acquire the assets of the 
Consolidated Gold Fields of South Africa, Limited, comprising investments in South African, West 
African and other gold mining companies, including the Simmer and Jack, Jupiter, Knight’s Deep, 
Simmer Deep, Gold Coast Amalgamated, Robinson Deep, Gold Mines Investment, Government 
Gold Mining Areas (Modderfontein), Sub-Nigel, Gold Fields Rhodesian Development and Gold 
Fields American Development, besides claims in the Witwatersrand and Heidelberg districts of 
the Transvaal, and real estate and buildings in Johannesburg ; the shareholdings were valued in the 
balance-sheet of June 30, 1923, at £3,585,727. ~ 

The authorised capital is £4,500,000 in shares of £1, all of which has been issued and paid up, ail 
being held by the Consolidated Gold Fields of South Africa, Limited. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
period from August 27, 1919 (date of commencement of business), to June 30, 1920, a dividend of. 6 
per cent. was paid ; for 1920-21, nil; for 1921-22, 14; and for 1922-23, 5 (including interim of 2 in 
Nov., 1922). Dividends free of tax. Carried torward, £3,447, after writing off £182,033 to deprecia- 
tion of investments. Cash balance at June 30, 1923, £119,316; cash advances and mortgages, 
£169,161; loans at short call, £279,704; sundry debtors and dividends declared, £138,544; sundry 
creditors, £166,202, while there were also contingent liabilities of £1,012,573 in respect of uncalled 
capital on investments, Xe. 

Voting power, one vote for every share. Director's qualification, no shareholding required. 
Telegraphic address, Assuasive, Stock, London. Telephone number, 429 Bank. 


New Era Consolidated, Limited.—Zondon Committee: C. Davies, F. W. Green and Capt. C. E. 
Stracey Clitherow. London Secretary: HE. G. Crake. London Office Pinners Hall, Austin Friars. 
E.C.2. Head Office : Johannesburg, South Africa.—The company was registered February 13, 1902, - 
under Transvaal laws, in reconstruction of the New Era Company, Limited, registered in 1895. 
In 1918 22 claims were sold to the Langlaagte Estate and Gold Mining Company, Limited, for £18,235, 

_and the company now owns 23 claims in the Witwatersrand district, besides interests in other properties 
and shareholdings in other companies. ; 

In September, 1908, the sum of 15s. per share was written off as lost, and the authorised capital 
is £100,000 in shares of 5s., all of which has been subscribed and paid up, 

In 1919 the company purchased from the Custodian of Enemy Property for the Union of South 
Africa 59,992 shares in the company, at the price of 8s. 9d. per share, and of these shares 57,801 
were distributed to the shareholders by way of dividend in the proportion of 17 shares for every 100 
held on December 31, 1919, while in July, 1922, approximately 28,000 shares, purchased from the 
Custodian of Public Property and the English Public Trustee, were offered to the shareholders at the 
price of 5s. 6d. per share, in the proportion of 6 shares for every 100 shares held. 


The accounts are made up annually to December 31, and submitted in Johannesburg in June. 
The first dividend was 3s. per share (of £1) declared in October, 1898; there was then no 
distribution until December, 1908, when 6d. per share (of 5s.) was declared, and 6d. per share was 
declared each time in December, 1909, 1910, 1912, 1913, 1914 and 1915, 74d. in December, 1916 
and 1917, and 1s. in December, 1918. In December, 1919, a share dividend was declared at the rate 
of 17 shares for every 100 shares held, as stated above ; in December, 1920, a dividend of 1s. per 
share was declared; in December, 1921, 6d, per share; in December, 1922, 7$d. ; and in Dec., 1923, 
104d., free of Union tax. No work is in progress on the mining claims, but an income is derived from 
investments and share transactions. In 1922, after providing for the dividend declared in Dec,, 1922, 
a credit balance of £8,847 brought down was reduced to £7,826. Cash balance at Dec. 31, 1922, 
£11,538; sundry debtors, £9,008; loan to other parties, with interest, £25,357; shares in other 
companies, valued at £98,283 (the market valuation at Dec. 31, 1922, being £151,262); sundry 
creditors, £16,365, including £12,500 for the dividend declared in December, 1922. 

Voting power, one vote for every share. Director’s qualification, 400 shares. A register of shares 
is kept in London. ‘Transfer form in London, common; fee, 2s, 6d., plus’ African stamp duty of 
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1s. per £100 (or part thereof) of consideration money. Shareholders on the London register receive 
their dividends about eight weeks after declaration. Telegraphic address, Accredit, Stock, London. 
Telephone number, 977 London Wall. Latest price, 8s. 3d. 


New Found Out Mines, Limited.—Directors: L. E. B. Homan, 8. Weil and B. Southwell. 
Secretary : London and Rhodesian Mining and Land Company, Limited. Office: Palmerston House, 
E.C.2.—The company was registered November 3, 1909, to acquire from the Enterprise Gold Mining 
and Estates Company, Limited, 55 gold-mining claims in Hartley, Southern Rhodesia, while the 
number of claims owned has since been increased to 1386. The authorised capital is £200,000 in shares 
of £1, of which £177,100 has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in December. Development work 
has been stopped pending financial arrangements regarding the erection of treatment plant, but 
tributors were at work until Aug. 13, 1923, when the property was closed down. Debit to expenditure 
and revenue at June 30, 1923, £11,560. Cash balance, £1; sundry debtors, £117; sundry creditors 
and loan, £19,520. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 1524 London Wall. Latest price, 5d. 


New Geduld Deep, Limited.—Office: Johannesburg, South Africa.—Registered September 21, 
1908, under Transvaal laws, in reconstruction of Geduld Deep, Limited, registered April 15, 1902, also 
under Transvaal laws. The company owned the freehold of about 200 morgen on the southern portion of 
the farm Geduld, in the Eastern Witwatersrand, Transvaal, which was subdivided into a mining area of 
172°4 claims, and a township; in 1917 the mining area was disposed of for 17,500 fully-paid shares 
in Springs Mines, Limited (since distributed amongst the shareholders), The company still retains 
the ownership of the freehold (excluding mineral rights) of the ground covered by mynpachts Nos. 514 
and 525, and efforts are being made to obtain an extension of the township to cover these two areas, 
linking up with the existing townships of Springs and Geduld. 

The authorised capital is £30,000 in shares of 2s., all of which is issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend was 124 per cent., declared in March, 1915; 125 per cent. was again declared in March, 
1916; 25 per cent. each time in March, 1917, and March, 1918; and 50 per cent. in March, 1919, while 
18,000 Springs Mines shares were distributed to shareholders registered on September 15, 1919, pro rata 
to their holdings, viz., six Spring Mines shares for every 100 New Geduld Deep shares held—no 
distribution since. No mining operations are being undertaken, and the stands comprised in the 
township have been disposed of, the last 3, out of 935 originally laid out, having been sold in 1920. 
For 1921 there was a loss of £54; and for 1922, a profit of £466, increasing a credit balance of £292 
brought down to £758, which was carried forward. Cash balance at December 31, 1922, £353; 
fully secured loan at call, £29,300; sundry debtors, £1,246 (including £1,245 due for stands sold but 
not transferred) ; sundry creditors, £418. 

Transfers to be forwarded to Stock Exchange Building, Johannesburg. 

New Goch Gold Mines, Limited.— London Committee: P. G. H. Carvill (Chairman), J. Freudenthal 
and R. Whyte. Manager: R. Parker. London Secretary: W.H. Harries, F.C.1.S. London Office : 
170, Winchester House, E.C.2. Head Office: Johannesburg, South Africa. 

Registered Jan. 23, 1899, under laws of Transvaal, to take over properties at Johannesburg of 
George Goclr Amalgamated Gold Mining Co., Ltd., originally established in June, 1892. Owns 
149°59 claims (126°73 on reef and 22°85 north of outcrop of reef series), two water-rights, bewaar- 
plaatsen, machine stands and other ground. Reef-bearing claims stated in 1923 to be rapidly 
approaching exhaustion of payable ore contents. 

The authorised capital is £550,000 in shares of £1, all of which has been subscribed and paid 
up. The debentures have all been redeemed. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 10 per cent. declared in December, 1909; 74 per cent. was declared 
each time in June and December, 1910, and June, 1911; and 5 in December, 1911; the next dividend 
was 5 per cent. declared in June, 1915; 5 per cent. was declared each time in December, 1915, June 
and December, 1916, and June, 1917; 24 per cent. in December, 1917 ; the next dividend was 10 per 
cent. in July, 1923. In 1920 the value of gold obtained was £222,626, including £6,378 premium ; 
in 1921, £237,571. including £5,481 premium; and in 1922, £173,225, including £1,833 premiums 
(operations suspended Jan. 10 to March 20 owing to strike) ; and after providing £34,843 for expendi- 
ture during strike, a credit balance of £109,641 brought down was reduced to £107,595. In 1923, to 
Nov. 30, there was an estimated profit on working of £23,220. Cash balance at Dec. 31, 1922, £13,513; 
British Treasury Bills, £39,917 ; gold in transit, £17,101; sundry debtors, £5,278; sundry creditors, 
£16,193. 

It was announced on Dee. 5, 1923, that ‘‘ Owing to a general movement of the hanging wall in the 
old workings the condition of the main shaft became so dangerous during the month that it was 
decided to cease work at. once, the remaining tonnage being inadequate to justify the long delay to 
milling and the heavy expenditure involved in attempting to arrest the movement. The final cleaning 
up is now in hand, and work on reclamation of the underground materials is proceeding.” Estimated 
profit 11 months to Nov. 30, 1923, £23,222. 

Voting power, one vote for every share. JDirector’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per 100 or part of 100 
shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Share 
warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for registered shares, 
the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant; share 
warrants to bearer may be re-exchanged for registered certificates on payment of 2s. 6d. per 100 
shares or part. Application for exchange must be accompanied by signed declaration that the shares 
referred to have not been negotiated, and are not: liable to English stamp duty; if the application is 
not accompanied by such declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of 
the nominal value will in the case of application for bearer warrants be charged; and in the case 
of application for registered certificates. the warrants will be returned to the applicant to be 
stamped. Dividend warrants are made out at, and forwarded from, the London office to European 
shareholders about six weeks after the dividend is declared. Latest price, 2s. 6d. 
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New Guinea Copper Mines, Limited.— Directors: A. Campbell, P. Charley, G. C. Klug, J. 8, 
Teulon and A. T. Brown (Melbourne) ; and G. W. W. Mackinnon (London). Secretary: E. H. Shackell 
(Melbourne); A. J. Smith (London). Head Office: 366, Collins Street, Melbourne. London Offce : 
27, Old Broad Street, E.C.2. 
The company was registered in Victoria, Australia, March 17, 1920, and has acquired freehold 
mines (including the Laloki mine) and mining areas and options on leases, together with a railway, 
wharf, &c., situated in the Astrolabe mining field, near Sapphire Creek, in the vicinity of Bootless 
Inlet, Papua, British New Guinea. The price paid by the company to the vendors was £162,295, 
which has been satisfied as to £22,295 by the assuming of certain liabilities, as to £400 in cash, as 
to £39,600 in non-interest bearing bonds, and as to the balance (£100,000), in fully paid shares. The 
company sold the railway line, rolling stock, wharf, &c., to the Australian Government for £45,000, 
and now leases the same for twelve years (expiring in 1934), at a rental of 6 per cent. of the sale 
price. Plant for smelting was completed and started work in Dec., 1923, 
The capital consists of— 
£244,625 Ordinary shares of £1, fully paid, part of £250,000 authorised, of which £100,000 was issued 
credited fully paid to the vendors, and ranking equally with the preference in surplus 
profits, after payment of the fixed preference dividend. Latest price, 10s, 3d. 

£175,000 Ten per cent. cumulative participating preference shares of £1, fully paid (£50,000 issued in 
Nov’, 1923), part of £250,000 authorised, with priority also as to capita], and any 
arrears of dividend. 

£39,600 Non-interest bearing income bonds, issued as part purehase consideration to the vendors, 
and redeemable only out of profits, but before any dividends can be paid. 

The accounts are made up annually to December 31, and submitted in Melbourne in June. No 
accounts have yet been received, but this notice has been officially revised. 

Voting power, one vote for each ordinary and two votes for each preference share. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
21 London Wall. 


New Jagersfontein Mining and Exploration Company, Limited.— London Committee : W. Mosen, 
thal and J. L. Nissen. Acting London Secretary: F. W.Seel. London Agency : 5, Copthall Buildings, 
E.C.2, Head Office: Kimberley, South Africa.—As from June 20. 1891, thie company acquired the 
properties, situated in the Orange Free State, of the Jagersfontein United Mining Company, Limited. 

The capital was formerly £1,000,000 in fully-paid shares of £5, all of one class, but early in 1905 it 
was divided into equal amounts of 25 per cent. preference shares and deferred shares of £1, while late 
in 1909 the whole of the capital was converted into ordinary shares of £1, by issuing seven new fully- 
paid shares in exchange for every ten preference shares and one new fully-paid share in exchange for 
every deferred share. 

The capital now consists of £1,000,000 in shares of £1, of which £850,000 has been issued and 
paid up. 

The accounts are madé up annually to March 31, and submitted in Kimberley in June or July, 
dividends being usually paid half-yearly. For 1909-10 125 per cent. was paid on the then preference 
shares and 25 per cent. on the then deferred shares in respect of the first half of the year, and 
30 per cent. on the capital as it now stands in respect of the second half; for 1910-11 60 per cent. 
was paid ; for 1911-12, 50; for 1912-13, 45; for 1913-14, 373; for 1914-15 and 1915-16, nil; for 1916-17, 
35; for 1917-18 and 1918-19, 40 each year; for 1919-20, 624; for 1920-21, 25; for 1921-22, nil; for 
1922-23, 30; and on account of 1923-24, 15 (in Oct. 1923). In 1920-21 the value of diamonds sold 
was £1,005,597 ; in 1921-22, £134,325; in 1922-23, £183,850. All operations were suspended at the 
beginning of August, 1914, owing to the war, but working was resumed on a limited scale on Jan. 1, 
1916 ; in Jan., 1921, operations were reduced but were fully resumed on Nov. 20, 1922. Credit to 
profit and loss at March 31, 1923, £104,065 including £12,219 value of diamonds unsold at March 31, 
1923. General reserve fund, £100,000. At March 31, 1923, the company had investments valued at . 
£198,293, including 98,293 shares of £1 in the Jagersfontein Mine and Estate Company, Limited ; 
cash balance and loans at call, £250,319 ; sundry debtors, £183,821; blue ground stock, £3,033; sundry 
creditors, £183,641. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. for every 100 or part of 100 
shares, plus African stamp duty of 1s, per £100 (or part thereof) of consideration money. European 
shareholders receive their dividend warrants about five weeks after the declaration of a dividend. 
Share warrants to bearer can be obtained in exchange for registered shares on payment of a fee of 6d. 
per share, and share warrants may be re-exchanged into registered shares on payment of 2s. 6d. per 
100 shares or part of 100. The shares are quoted in the official list; latest price, 23. Also quoted 
at Glasgow. 


New Kleinfontein Company, Limited.— London Committee: G. R. Airth,; J. L. Bergson, W. H. 
Clark, C. F. Farrar, J. Miller and F. A. Robinson. Manager: J: P. Harding. London Secretary : 
S. D. Thomson, C.A. London Agent: Anglo-French Exploration Company, Limited. London Ojjice : 
208-24, Salisbury House, E.C.2. Head Office : Johannesburg, South Africa. 

The present company was formed in 1894 to take over the properties of the Kleinfontein Estate 
and Gold Mining Company, Limited, formed in December, 1890. The Kleinfontein Central Gold 
Mines, Limited, was absorbed in’ 1902, and the Benoni Consolidated Gold Mines, Limited, in 1914, 
the gold section of the Apex Mines, Limited, also being purchased in the latter year. The company 
now owns 1,804 gold-mining. claims, situate on farms Kleinfontein, Benoni and Rietfontein in the 
Benoni district of the Transvaal. R 

The authorised capital is £1,300,000 in shares of £1, of which £1,151,540 has been subscribed and 
paid up. Of the issued capital 107,062 ex-enemy shares have been acquired by the company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
Dividends amounting to 22} per cent. were declared in the year 1910; in 1911, 174; in 1912, 123 ; in 
1913, 74; in 1914, 10; in 1915, 10; in 1916, 5 (in June); in 1917, 5 (in December) ; in 1920, 5 (in 
-December); in 1921, 5 (in December) ; and the next dividend was 25 per cent. in Dec., 1923. In 
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1920 the value of gold obtained was £875,490; in 1921, £833,803; and in 1922, £475,938 (operations 
suspended Jan. 10 to March 24 owing to strike). Credit to profit and loss account at the end of 
1922, £168,221, after applying £12,584 in purchase of 106,243 ex-enemy shares, and including £206,812 
brought down. In the year 1923 there was an estimated profit on working of £12,587. Cash balance 
on Dec. 31, 1922, £22,005; Union Government Treasury Bills and fixed deposit, £24,468; sundry 
debtors, £18,280 ; gold consignment account, £123,923; sundry creditors and loan, £205,469. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A. register of shares 
is kept in London. ‘Transfer form in London, common ; fee, 2s. 6d. per deed for every 100 shares 
or part of 100, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. 
Share warrants to bearer are issued on payment of a fee of ls. from 1 up to 5 shares, and 
above that number 2s. 6d. for every 100 or part of 100, in addition to 1s. per warrant, and 
such share warrants may. be reconverted into registered shares on payment of a fee of 5s. per 
100 shares, and 1s. for each certificate. Shareholders whose names are on the London register 
receive their dividend warrants about six weeks after the declaration of the dividend. Telephone 
number, 159 London Wall. Quoted at Nottingham. Latest price, 6s. 


New Lisbon-Berlyn, Limited.—Directors: Maj. F. B. Lawson, O.B.E. (Chairman), Lt.-Col. R. P. 
Cobbold, D.S.O., HE. W. Cox-Moore and E. W. Lane. Secretary: W. Smith. Office: Finsbury Pave- 
ment House, E.C.2.—The company was registered March 3, 1906, and is a sixth reconstruction of the 
Lisbon-Berlyn (Transvaal) Gold Fields, Limited, registered in 1883, the company immediately preceding 
the present undertaking having been styled Lisbon-Berlyn, Limited, and registered July 4, 1902. The 
company owns the Lisbon and Berlyn farms of about 19,400 acres, and the Frankfort farm of about 
7,000 acres, in the Lydenburg district of the Transvaal. The authorised capital is £115,625 17s. 6d. in 
shares of 2s. 6d., all of which has been subscribed and called up. The directors have been empowered 
to increase the capital to £156,250. 93 

Accounts to Sept. 30, submitted in Dec. Nodividend yet. 1n the mine on the Farm Frankfort 
about 100,000 tons of pyritic ore has been developed of an average value of about 74 dwts. The mine 
was shut down onthe outbreak of war in 1914, and, owing to exhaustion of funds, work has so far not 
been resumed. On the Farms Lisbon and Berlyn prospecting work is being carried on. Debit to profit 
and loss at Sept. 30, 19238, £52,011, including a deficiency of £47,416 brought down, and a debit to 
general expenditure and development, &c., of £67,491. Cash balance, £125; sundry debtors, £374 ; 
sundry creditors and loan, £77,614. In the report, presented in Dec., 1923, it was stated that ‘‘ Such 
gums as were required for the upkeep of the properties have, as in the past, been advanced by the 
H. E. Proprietary (New), Limited. The general position of the company remains as last stated. Owing 
to the continuation of adverse conditions it has not been possible to resume an active policy, neither 
has the company been able to obtain a satisfactory offer for the surface rights of the farms.” 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Synclinal, Ave., London. Telephone number, 6070 London 
Wall. Latest price, 13d. = 


New Lydenburg Minerals Exploring Company, Limited.—Directors: Geo. Cutcliffe, W. 
Bramall and S: Weil. Acting Secretary: J. Taylor. Office: 529-531, Salisbury House, E,C.2,— 
The company was registered February 22, 1900, in reconstruction of the Lydenburg Minerals Explor- 
ing Company, Limited. The company owns—five freehold farms, of a total area of 42,400 acres, 
situated in the Lydenburg district of the Transvaal; a two-sixths interest in a farm, adjoining the 
town lands of Lydenburg, of 4,000 acres; the mineral rights of one farm in the Lydenburg district ; 
and a one-fifth interest in the mineral rights of four farms containing about 34,000 acres, near 
Pilgrim’s Rest. The authorised capital is £150,000 in shares of 10s., of which £115,990 10s. has 
been subscribed, and £101,391 9s. called up, 100,000 shares being fully paid, and 131,981 having 9s. paid. 

The accounts are now made up annually to June 30, and sub.nitted in October. Some prospect- 
ing has been done, but all operations have been suspended. Debit to expenditure account at June 
30, 1923, £6,262. Cash balance, £267 ; loan and accrued interest, £1,954 ; sundry debtors, £21 ; sundry 
creditors, £17.. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telephone number, 7727 London Wall. 


New Modderfontein Gold Mining Company, Limited.—Zondon Committee: F. Heim, T. J. 
Milner, A. W. Rogers and R. Walker. Idine Manager: E. Miles Sharp. London Secretaries: A. 
Moir and Co. London Office: 1, London Wall Buildings, E.0.2. Head Office: Johannesburg, South 
Africa.—The Medderfontein Gold Mining Company, Limited, was established in 1888 to acquire 
properties situated at Heidelberg, and in 1895 was reconstructed under the above title, also under 
Tvansvaal laws. In 1910 an arrangement was made with the Transvaal government by which 
the company procured mining rights under water rights equal in area to about 49 claims, the govern- 
ment to receive an annuity of £17,310 for twenty years from April 1, 1910, and the company now owns 
about 1,301 claims, the freehold of a portion of the farm Modderfontein No, 6 about 1,200 morgen in 
extent, besides four water rights, &¢. The authorised capital is £1,400,000 in shares of 10s., all of 
which has been subscribed and paid up. In December, 1919, each share of £4 was subdivided into 
eight shares of 10s. 

In May, 1922, shareholders were offered one ex-enemy share at the price of £3 6s. 3d, per share, 
for every five shares held. 

The accounts are now made up annually to June 30, and submitted in November in Johannesburg. 
In 1907 dividends amounting to 8? per cent. were declared ; in 1908, 15; in 1909, 125; in 1910, 174; 
in 1911, 232; in 1912, 274; in 1913 and 1914, 30; in 1915, 324; in 1916, 324; in 1917, 35; in 1918, 
512; in 1919, 70; in 1920, 1024; in 1921, 924; in 1922, 70; and in 1923, 100 (50 in June and 
50 in Dec.). In 1920-21 value of gold obtained was £2,969,198 ; in 1921-22, £2,247,718 (operations 
suspended from January 10 to March 17, 1922, owing to a strike) ; and in 1922-23, £2,769,423, and in 
respect of 1922-23, after providing for the dividend declared in June, 1923, and £241,957 for taxation, 
£216,381 was carried forward. From July 1 to Dec, 31, 1923, estimated profit on working £863,000. 
Cash balance at June 30, 1923, £730,247 ; gold consigned, £248,267 ; sundry debtors, £30,297 ; shares 
and interests in co-operative concerns at cost, £38,455; due to the Union of South Africa Govern- 
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ment in respect of the above-mentioned annuity, £116,842 ; sundry creditors, £973,619, including 
£700,000 for the dividend declared in June, 19238. 

At June 30, 1923, the new No. 2 circular shaft had reached a depth of 129 feet. 

Voting power, one vote for each share. A share register is kept in London. ‘Transfer form, 
common ; fee, 2s. 6d. per 100 shares or part of 100 shares per deed, plus African stamp duty of 1s. per 
£100 (or part thereof) of consideration money. Share warrants for 1, 5 or 25 shares can 
be obtained in exchange for registered certificates on payment of a fee of 1s. from 1 up to 5 
shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant; share warrants 
can be split into warrants of different denominations on payment of the usual fees; and bearer 
warrants can be exchanged back to registered certificates on payment of a fee of 5s, per 100 shares 
or part of 100, and Is. for each new certificate. Dividends to European shareholders are paid, about 
five weeks aiter closing of books, by cheque direct from the London office. London Secretaries’ 
telegraphic address, Debris, Ave, London. ‘Telephone numbers, 1455 and 1456 London Wall. Quoted 
at Halifax, Nottingham and Sheffield. Latest price, 84s. 6d. 


New Nimrod Company, Limited.— Directors: F. Lowy (Chairman and Managing Director) 
and F. H. McCardie. Office: 459, Salisbury House, E.C.2.—The company was registered January 15, 
1904, and holds an interest in the New Chuquitambo Gold Mines, Limited, but does not itself carry on 
any mining operations. A substantial interest in a shale oil proposition in Dorset has also been acquired. 

Authorised capital £100,000 (including £25,000 created in May, 1923), shares £1 ; issued and paid up 
£94,217. 

The accounts are made up annually to September 30, and those for the two years to September 
50, 1921, were submitted in February, 1922. No dividend has yet been paid. In the two years to 
September 50, 1921, the general expenditure amounted to £885, there being then a total debit to 
expenditure account of £7,535. Cash balance at September 30, 1921, £496; sundry debtors, £913; 
sundry creditors and loans, £1,576. No later accounts received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Beginning, London. Telephone number, 5724 London 
Wall. Latest price, 30s. 


New North Halkyn Mines, Limited.— Directors: T. Owen (Chairman), E. N. Humphreys (Joint 
Managing Director), Dr. E. J. Liddle, O. Owen, Sir T. E. Roberts and W. M. Roberts (Joint Managing 
Director). Secretary: W.H. Humphreys. Office: 9-11, Old Bank Buildings, Chester. 

The company was registered August 23, 1904, to acquire lead-mining properties, 430 acres 
in extent, situate at Penybryn, Halkyn, Holywell, North Wales. The authorised capital is £25,000 in 
shares of £1, £5,000 being in preference shares and £20,000 in ordinary shares. The preference shares, 
which were created in February, 1911, are entitled to a cumulative preferential dividend of 5 per cent. 
per annum, and rank pari passu with the ordinary shares for dividend in respect of any year, after 
10 per cent. has been paid on the latter for such year. Of the preference shares £2,596 has been 
subscribed, and £1,622 10s., or 12s. 6d. per share, called up; and all the ordinary shares have been 
allotted and called up. 

The accounts are now made up annually to September 30, and submitted in July. In 
the seven months to September 30, 1913, the sales of lead realised £1,677, and the net result was a 
profit of £178, out of which £100 was written off the preliminary expenses, and the preference dividend 
was paid to date, leaving £9to be carried forward. There has since been no dividend on either class 
of shares. Debit to revenue account at September 30, 1922, £216. Attheend of June, 1915, it was 
decided to close down the mine in order to ‘‘conserve the capital and await some further progress 
by the Drainage Company with the new tunnel.” Cash balance at September 30, 1922, nil; sundry 
debtors, nil; sundry creditors and loan, £758. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Noel Humphreys, Chester. Telephone number, 142, 
Chester. ; 


New North West Corporation, Limited.—Zondon Transfer Committee: R. F. 8. Pearson and J.T. 
Bedborough. London Registrar : A. G. Slack. Assistant London Registrar: F. C. Henson. London Trans- 
fer Office: 8, Old Jewry, E.C.2. Head Office : Ottawa.—The company was registered under Canadian laws 
on March 26, 1921, in reconstraction of the North West Corporation, Limited, registered under English 
laws on July 1, 1918, to acquire about 75 miles of pay-channels in the Klondike gold field, in the 
Dominion of Canada, and strategic positions were acquired over a very large area. During the 
year 1919 the payments on various essential intervening properties on the Dominion, Upper 
Dominion and Granville Flat were completed, thus putting the company into the position of having 
complete stretches of ground in these valleys in which to operate. The Dominion and Upper 
Dominion properties are vested in the Dominion Mining Company, in which the New North West 
Corporation hold a 90 per cent. interest, and the Granville Flat property is vested in the Big Creek 
Mining Company, in which the New North West Corporation hold a similar interest. All these 
properties have been fully prospected. In addition the New North West Corporation hold a 90 per 
cent. interest in the Calder Mining Company, and an &4 per cent. interest in the Sulphur Mining 
Company, in which are vested the properties on Quartz Creek and in Sulphur Valley, and the New 
North West Corporation also own extensive properties in their own name on the Indian River. 

Under the reconstruction scheme the New North West Corporation acquired from the Granville 
Mining Company, Limited, the whole of the common shares of the Canadian Klondyke Power 
Company, Limited, and a dredge, while £215,000 new working capital was subscribed, free of 
commission by certain groups, and stockholders and shareholders of the Granville Mining Company 
and the North West Corporation were given the opportunity of finding their pro rata of this new 
working capital on the same terms. This £215,000 together with the existing notes for £80,000 issued 
by the receiver of the North West Corporation were exchanged for securities of the New North West 
Corporation, as stated below. The distribution of the various stocks and securities of the new 
company was as follows :—Cash subscribers for £215,000 (at $4 to the £) and guarantors received 
$860,000 income notes, $860,000 A preferred shares and $430,000 common shares; holders of the 
receiver’s notes for £80,030 (at $4 to the £) received $320,600 income notes, $32:),000 A preferred shares 


1976 THE STOCK HXCHANGE YEAER-BOOK. 


and $160,000 common shares ; the Granville Mining Company, Limited, received $140,000 income notes. 
$140,000 A preferred shares and $559,600 B preferred shares; holders of North West Corporation, 
Limited, debenture stock received $405,000 B preferred shares and $408,000 common shares ; holders of 
North West Corporation certificates of indebtedness received $200,000 B preferred shares and $200,000 
common shares; unsecured creditors of the North West Corporation received $26,123 income notes; 
and holders of North West Corporation ordinary shares received (at $4 to the £) $2,699,430 common 
shares; in addition, various persons for properties and services have since received $120,000 income 
notes. The capital is now as under :— 


$1,466,123 Income notes, part of $1,500,000 authorised, not carrying interest but redeemable by 
drawings at 130 per 100 or by purchase below that figure. ‘Phe whole of the net profits 
(except such amount not exceeding in the aggregate 20 per cent. thereof as with the 
consent of the holders of 75 per cent. of the income notes for the time being outstanding 
shall be applied by the company for its other purposes) is to be applied in the redemp- 
tion of the incomenotes. In the event of the winding up of the company before the 
income notes have been wholly redeemed the outstanding income notes are to be 
repaid at 130 per 100 out of the assets of the company in priority to all other stocks. 
The redemption or repayment of the income notes shall be on the basis of an exchange 
value of $4 per £1 sterling whatever may be the actual rate of exchange at the time 
of such redemption or repayment. Under the conditions of issue of the income notes 
no further income notes shall be issued, except with the consent of the holders of a 
majority of the income notes and preferred B shares for the time being outstanding 
respectively, except as to $25,000 income notes in respect of which the company 
shall be entitled to give options of subscription on the same terms as the original 
issue to the local Yukon management as part of their remuneration for future 
services. 

$1,345,000 Preferred A shares of $1 each, part of $1,500,000 authorised, carrying the right to dividend 
as from the date of the final redemption of the income notes at the rate of 125 per cent. 
per annum, such dividend to be cumulative and to have preferential rights over the pre- 
ferred B shares and common shares of the company. These shares are to rank as 
regards capital pari passu with the preferred B shares but in priority to the common 
shares. 

$1,167,600 Preferred B shares of $1 each, part of $1,275,000 authorised, carrying the right to a 
cumulative dividend as from the date of the final redemption of the income notes at the 
rate of 8 per cent. per annum, and after pryment of 124 per cent. on the preferred A 
shares. These shares are to rank as regards capital pari passu with the preferred A 
shares but in priority to the common shares. 

$3,909,930 Common shares of $1 each, part of $4,000,000 authorised. Latest price, 7d. 


Accounts to Dec. 31, submitted Aug. Of the above £215,000, a certain part has been utilised to 
acquire certain further essential properties, to provide and install two dredges, thawing plants, 
electrical sub-stations, etc., and to carry out further prospecting and removal of frozen over- 
burden. No. 1 dredge commenced working on Upper Dominion in August, 1920, and No. 2 dredge 
has been erected on Granville Flat. kor 1922 there was a revenue from interests in subsidiary 
companies, power sales, &c., of $259,827, and, after reserving $104,602 for depreciation, and writing 
$15,380 off preliminary expenses (reducing that item to $292,228), there remained a credit to profit and 
loss of $33,875. Cash balance, $54,272; gold in transit, $18,835 ; sundry debtors and accounts receiv- 
able, $2,779,619 ; sundry creditors, $663. During 1923 season 1,260,153 cubic yards were dredged for 
a yield of $360,980 ; costs amounted to $221,738, giving a net profit of $139,252. This, with $47,038 
from sale of power, gave a total profit of $186,290 for the year. 

A register of income notes and shares is kept in London as wellas at Ottawa. Transfer form in 
London, common ; fee, 2s. 6d. por deed. Telephone number, 429 Bank. 


New Primrose Gold Mining Company, Limited.— London Committee : W. Bailey, W. J. Benson, 
C.B.E., and T. Honey. London Agent : Johannesburg Consolidated Investment Company, Limited. 
London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa. 


The company was formed in 1887 to acquire properties situated in the Witwatersrand district of the 
Transvaal, was reconstructed in 1889, and has since acquired other properties, now owning :—Mynpachts 
Nos. 326, 316 & 25 on farm Driefontein No. 12, 214°5 claims; 154 claims on Elandsfontein No. 11; 7 
mining stands on Elandsfontein No. 11; two water-rights, Nos. 264 and 296, on Elandsfontein No. 11; 
eight machine stands on Elandsfontein No. 11; lease of mineral rights of portion of Mynpacht No. 302, 
Elandsfontein No. 11, in extent 3°78 claims, from the Simmer and Jack Proprietary Mines, Limited ; 
lease of surface of portion of Mynpacht No. 302, Elandsfontein No. 11, in extent 11°5 claims, for 
purpose of water-right, from Simmer and Jack Proprietary Mines, Limited; the freehold of 
Mynpachts Nos. 326 and 316, on farm Driefontein No. 12, in extent 99 morgen, 83 square roods, together 
with seventeen Bewaarplaatsen Nos. '33/39, 41, 42 and 46/53; and freehold title over an area of 
49 morgen 74 square roods on Mynpacht No. 316; all situated in the mining district of Johannesburg. 

The authorised capital is £325,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
In 1909 dividends amounting to 40 per cent. were declared, together with a bonus of 15; in 1910, 40, 
with a bonus of 20; in 1911, 40, with a bonus of 30; in 1912, 55; in 1913, 60; in 1914, 40; in 1915, 
173; in 1916, 10; in 1917, 5; in 1918, nil; in 1919, 10 per cent. (5 in June and 5 in December) ; 
in 1920, 5 (in December) ; in 1921, 124 (5 in June and 74 in December) ; in 1922, 5 (in December) ; and 
in 1925, 5 (in December). In 1920 the value of gold obtained was £261,003 ; in 1921, £293,803 ; 
and in 1922, £197,673 (operations suspended Jan. 10 to March 16, owing to strike), and in respect of 
1922 a credit balance of £18,158 was carried forward, against £35,642 brought down. In 1923 estimated 
profit on working, £21,295. Cash balance onjDec. 31, 1922,:£25,386; gold in transit, £3,448 ; interests 
in other concerns, £4,199; sundry debtors, £3,001; sundry creditors, £31,189, including £16,250 for 
the dividend declared in December, 1922.’ 

Voting power, one vote per share. Director’s qualification, 200 shares. A register of shares is 
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kept in London. Transfer form in London, common ; fee, 2s. 6d. per deed per 100 shares or part of 
100, plus African stamp duty of ls. per £100 (or part thereof) of consideration money. Share 
warrants to bearer for 1, 5, 10 or 25 shares can be chtained in exchange for registered 
certificates on payment of a fee of ls. from 1 up to 5 shares and 2s. 6d. for every 100 or part of 100 
beyond, in addition to 1s. per warrant; and bearer warrants can be exchanged back to registered 
certificates on payment of a fee of 5s. per 100 shares or part of 100, and 1s. for each new certificate, 
Dividends are usually paid to shareholders on the London register about six weeks after the closing of 
the transfer books. Telegraphic address, Unassisted, Stock, London.- Telephone number, 2226 London 
Wall. Latest price, 4s. 


New Rand Consolidated, Limited.— Directors: P. A. Barendt, A. H. Heath, A. R. Sawyer and 
KE. E. Sawyer. Secretary: M. B. Orridge, A.C.I.S. Office: 824, Salisbury House, H.C.2.—The 
company was registered August 30, 1919, to carry on business as explorers, prospectors and miners 
for metals, minerals and precious stones, and to .take over the interests of the New Rand, Limited 
(liquidated), which held options for various periods over farms situate in the Heilbron and Frankfort 
districts of the Orange Free State, with the object of locating the extension of the Witwatersrand 
main reef series. The authorised capital is £100,000 in shares of 2s., £20,000 being in 10 per cent. 
cumulative preference, having no priority as to capital, and £80,000 ordinary, and £5,766 10s. of 
the preference and £50,670 6s. of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31 and submitted in June. Boring 
operations are in progress in the Orange Free State. Debit to expenditure account at December 31, 
1922, £29,735; cash balance, £374; registration and preliminary expenses, £554; sundry creditors, 
£1,999 ; loan account, £8,277; bank overdraft, £633. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ordeband, London. Tele- 
phone number, London Wall 1018. 


New Rhodesia Mines and Investment Company, Limited.— Directors: 8. 8. Kennedy (Chair- 
man), G. L. Beukers, Col. R. P. Cobbold, D.S.O., and F. L. Wilmot. Secretary: R. B. Auckland, 
Die i epee ee House, E.C.2. (Telegrams—Investorship, Stock, London ; telephone—London 
Wall 7108. 

The New Rhodesia Mines, Limited, was registered June 3, 1909, in reconstruction of a company 
of the same name registered under Rhodesia laws on June 30, 1905, to amalgamate the Rhodesia 
Mines, Limited, and the V. VY. (Gwanda) Syndicate, Limited, and on May 30, 1922, re-registration 
took piace under the above title. The company owns 25 mining claims, a half interest in 40 other 
claims and a farm of about 6,000 acres of land in the Gwanda district, Rhodesia, 82,500 fully-paid 
dollar shares in the Northcrown Porcupine Mines, Limited (registered in Canada), and 10,000 shares in 
the Jumbo Gold Mining Co., Ltd., besides having made considerable investments in Rhodesian deben- 
tures, and shares from proceeds of reconstruction. Large interest also held in certain claims in South 
Lorrain mining district of Ontario, Canada, through a controlling interest in the Warnford Syndicate, 
Ltd. 

The authorised capital is £120,000 in shares of 2s. 6d., of which £68,001 has been allotted 
and calied up, the shares having been issued with ls. 6d. per share credited as paid, while 404,698 
shares, credited with ls. 6d. paid, are to be allotted to the nominees of the New Rhodesia Mines, Lid. 

Accounts to June 30, submitted Nov. Nodividend yet. For the period from May 30, 1922, to June 
30, 1923, there was a revenue from dividends, rentals, and profit on purchase and sale of investments, 
of £1,533, and, after providing for all outgoings, there remained a debit to profit and loss of £624, Cash 
balance, £972 ; calls receivable, £4,701 ; soares and investments in other companies at cost, £20,802 ; 
loan against security and accrued interest, £608; sundry debtors, £247; sundry creditors, £276; loan 
from bankers, £2.000 (against investments for £3,967 lodged as security ; contingent liability on partly 
paid shares, £3,500. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. Latest price, fully paid, 1s. 8d.- 


New Rip Goid Mining Company, Limited.—Directors: J. Friedlander (Chairman), J. D. Batson 
and C. W. Westron. Secretary: R. Romeu. Office: 34-6, Oxford Street, W.1.—The company 
was registered July 11, 1902, in reconstruction of the Rip Gold Mining Company, Limited, registered 
January 18, 1895, to acquire 282 claims on the farms Witpoortje and Luipaard’s Vlei, near Johannes- 
burg, Transvaal. The authorised capital is £400,000 in shares of £1, of which £155,882 has been 
subscribed and called up. ) 

The accounts are made up annually to June 30, and submitted in December. A good deal of 
development work has been done, and it is intended to sink two shafts to a greater depth; in 
the meantime operations are at a standstill, while an option for sale of the leases has been granted to 
the Luipaard’s Vlei Estate and Gold Mining Co., Ltd., until July 1, 1924, with right of renewal until 
July 1, 1925. Debit to profit and loss at June 30, 1923, £9,186. Cash balance, £384; shares in 
another company, £2,658 ; preliminary expenses, £5,278; sundry debtors, nil; sundry creditors, £83. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Cradle, Westcent, London. Telephone number, 4677 Museum. 


New Sabinas Company, Limited. — Directors: J. Ramsden, W. C. Symon, D. Vickers 
and V. C. Vickers. Secretary: S. L. Clarke. Office: 74, Coleman Street, E.C.2.—The company 
was registered December 13, 1901, to acquire the assets and undertaking of the Sabinas Company, 
Limited, formed in 1899 to purchase and develop mining lands in the state of Coahuila, Mexico. In 
June, 1920, additional shares were created, and the authorised capital is now £250,000 in shares of 
£1, half in A, and half in B shares, each class carrying certain rights of nominating directors, 
and to November 8, 1923, £113,000 of each class had been allotted and paid up; at that date there 
were also mortgages and charges for £12,000. No information is now obtainable from the company, 
which is a private one, the above particulars having been revised from the documents filed at 
Somerset House. Voting power, one vote for every share, Director’s qualification, 50 A or B 
shares. Transfer form, common; fee, 2s. 6d, 


1978 THE STOCK EXCHANGE YEAR-BOOK. 


New Southern Van Ryn Gold Mining Company, Limited.—London Committee: R. Bleloch . 
(Chairman), J. Conchie and 8. Woodhead. London Secretary: South African and Colonial 
Agency, Limited. Zondon Office: 3, London Wall Buildings, E.C.2. Head Office: Johannesburg. 
—The company was registered August 9, 1921, under the laws of the Orange Free State 
Province of the Union of South Africa, to acquire, inter alia, from the Southern Van Ryn Reef Gold 
Mining Company, Limited (q.v.); (a) 1,662 gold claims, known as the Southern Van Ryn Mine, on 
the farms Varkensfontein and Draaikraal in the Far East Rand Gold Field and the coal rights 
thereon; (6) certain of the vendof company’s plant, machinery, buildings, &c., of an estimated value 
of £46,500 ; and (c) certain contracts over portions of the farm Rietvlei No. 190 in the Balfour 
district, approximately 900 morgen (1,900 acres) in extent, granting the right to lease the mineral 
rights for 40 years or to purchase them at £11 per morgen. This Company was also to carry into 
effect certain agreements entered into by the vendor Company. Purchase money, £150,625, in 
1,205,000 fully-paid shares. Boring operations were in progress, and a reduction plant commenced 
running in February, 1921, but all work has been stopped for the present. 


The registered capital is £204,375 in shares of 2s, 6d. each, with provision in the articles of associa - 
tion for increasing the capital from time to time up toa minimum of £350,000 as and when required ; 
£141,617 7s. 6d. has been issued and paid up, including some of the 1,205,000 shares to be issued to the 
vendor company as fully paid. ’ 

Accounts to Sept. 30, submitted in Johannesburg in Nov. Debit to general expenditure at Sept- 
30, 1922, £18,790; cash, £65; sundry debtors, £628 ; sundry creditors, claim licences and loans, £6,875. 

Voting power, one vote for each share. A register of shares is kept in London. ‘Transfer form in 
London, common; fee, 2s. 6d. per deed. Telephone number, 549 Tiondon Wall. 


New State Areas, Limited,—Zondon Committee: W. J. Benson, O.B.E., T. Honey, 8S. B. Joel. 
J.P., and H. J. Joel. London Agent: Johannesburg Consolidated Investment Company, Limited, 
London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa. (Telegrams 
Unassisted, Stock, London; telephone, London Wall 2226). 

Incorporated in Feb., 1918, under laws of Transvaal ; owns 1,175 claims on farm De Springs No. 
15 and 932 adjoining claims on farm Geduld No. 24, making total of 2,107 claims in mining district 
of Johannesburg, held in terms of mineral lease from Government under Precious and Base Metals 


Act of 1908. Government’s percentage of profits is denoted by formula Y=80 — see where x repre- 


sents proportion of profit (reduced by annual allowance for amortisation of capital) to yield of gold. 
Two shafts sunk, and reduction plant commenced operation in May, 1923. 


Capital consists of :— 


£1,500,000 Shares of £1, fully paid. Authorised, £1,500,000. Latest price, 33s. Quoted 
Nottingham. 
£500,000 Six per cent. debentures of £100 (bearer or registered, interchangeable, fee 2s, 6d. per 
bond), issued at par in April, 1928. Authorised, £500,000. Interest June 30 and 
Dec. 31. Redeemable by 10 equal annual drawings at par commencing Sept., 1926 
(for payment on Dec. 31); or at 105 after Dec. 31, 1925, on 6 months’ notice from 
compiny ; or at any time by purchases at or below par. Corivertible into fully paid 
shares on June 30 or Dee. 31 after one month’s notice—in 1924 at 45 shares, in 1925 at 
42 shares and in 1926 at 40 shares per £100 debenture. Latest price, 100. 


Accounts to Dec. 31, submitted (Johannesburg) May. Rents and interest received and accrued 
at Dec. 31, 1922, £59,632 ; sundry creditors and loan, £130,183. Administration and general expendi- 
ture, £166,957 ; cash, £4,795; sundry debtors, £5,704. Treatment of ore commenced in May, 1923. 

Voting, one vote per share. Director’s qualification, 100 shares. Share registers London and 
Johannesburg. Transfer form in London, common ; fee, 2s. 6d. per deed of 100 shares or part thereof, 
plus African stamp duty of 1s. per £100 or part thereof of consideration money. 


New Steyn Estate Gold Mines, Limited.—London Committee: P. G. H. Carvill, J. Freu- 
denthal and R. Whyte. London Secretary: W. H. Harries, F.C.1.8. London Office: 170, Win- 
chester House, E.C.2. Head Office : Johannesburg, South Africa. 

The company was registered June 28, 1893, under the laws of the Transvaal, to take over the 
properties of the Steyn Estate and Gold Mining Company, Limited. The company owns the freeholds 
of portions of the farms Vlakfontein and Doornkop, in extent about 115 square miles, besides 1,022 
mining claims on farms Vlakfontein, Roodepoort and Vogelstruisfontein. 


The authorised capital is £300,000 in shares of £1, all of which has been subscribed and called up. 


The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. The first dividend was 15 per cent., declared in March, 1910—none since. No mining operations 
are in progress on the properties, but a revenue is derived from interest, licences and rents, In 1921 
the gross revenue was £4,094, and in 1922, £2,589, and in respect of 1922 a credit balance of £48,496 
brought down was reduced to £46,830. Reserve fund, £54,473. Cash balance at Dec. 31, 1922, 
£48,819 ; sundry debtors, £239 ; investments, £20,785; sundry creditors, £163. 


Voting power, one vote for every share. Director’s qualification, 100 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 shares 
or part thereof, plus African stamp duty of 1s. per £100 or part thereof of consideration money, 
Share warrants to bearer of 1, 5, 10 or 25 shares may be obtained in exchange for registered shares, 
the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant, 
and share warrants to bearer may be reconverted into registered shares, the fee being 2s. 6d; 
on application for every 100 shares or part thereof. Application for exchange must be accompanied 
by signed declaration that the shares referred to have not been negotiated, and are not liable 
to English stamp duty; if the application is not accompanied by such declaration, stamp duty at 
the rate of 4s. for every £10 (or part thereof) of the. nominal value will in the case of application 
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for bearer warrants be charged, and in the case of application for registered certificates the warrants 
will be returned to the applicant to be stamped. English shareholders receive their dividend warrants 
about six weeks after declaration of the dividend. Latest price, 3s. 6d. , 


New Timbiqui Gold Mines, Limited.— Directors: P. Gaigé (Chairman), P. Collenot, N. Dégoutin 
(Managing Director), all resident in Paris. Secretary: A. Thorp, F.S.A.A. Office: 7-8, Great 
Winchester Street, E.C.2. 

Registered May 2, 1905, in reconstruction of the Timbiqui Gold Mines Company, Limited, 
registered September 20, 13899, to acquire properties 650 square kilometres in extent, in the 
province of Buenaventura, Colombia ; the neighbouring San Jose property (215 square kilometres) 
has since been acquired. The authorised capital is now £200,000 in shares of £1, of which £194,678 
has been subscribed and called up. 

‘The accounts are made up annually to December 31, and those for 1922 were submitted 
in December, 1923. Operations on the alluvial soil commenced in May, 1907. The first dividend 
was 5 per cent. paid in March, 1915—none since. In 1920 gold to the value of £47,788 was obtained ; 
in 1921, £25,259; and in 1922, £23,075, and in respect of 1922, after providing for all outgoings, and 
writing off £1,703 to depreciation of plant, property stores, &c., a debit balance of £14,511 brought 
down was increased to £20,502. Cash balance, investments and loans, at December 31, 1922, £8,827 ; 
sundry debtors, £390; sundry creditors, £2,938. 

Voting power, one vote for every 100 shares. -Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Silvosus, Stock, Londen. Telephone number, 
2705 London Wall. 

New Unified Main Reef Gold Mining Company, Limited.—London Committee: W. Bailey, W. J. 
Benson, OC.B.E., and T. Honey. London Agent: Johannesburg Consolidated Investment Company, 
Limited. London Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, Scuth Africa. 

In 1891 the Eagle Gold Mining Company, Limited, and the National Gold Mining Company, 
Limited, were amalgamated under the title of the Unified Main Reef Gold Mining Company, Limited ; 
in 1893 reconstruction tock place in connection with the acquisition of deep-level claims, and in 1895 
reconstruction again took place. The property consists of 107 claims, besides 10 machine stands, 2 
water rights, and 25 Bewaarplaatsen claims, on farm Paardekraal. Company’s operations ceased in 
June, 1923, and the mine is now let on tribute. 

wee authorised capital is £270,000 in shares of £1, of which £250,000 has been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted at Johannesburg in June, 
The first dividend was 15 per cent. declared in December, 1998, and 124 per cent. was declared in 
June, 1909, 74 per cent. in December, 1909, 5 in June and Deceinber, 1910, and June, 1911, 10 in 
December, 1911, and June and December, 1912, 1913, 1914, 1915 and 1916, 15 in 1917, 10 in June 
and December, 1918 and 1919; 5 in June, and 10 in December, 1920; 5 in June, and 5 in December, 
1921; the next dividend was 5 per cent. in Dec., 1923. In 1920 the value of gold obtained was 
£182,766; in 1921, £159,086; and in 1922, £108,535 (operations suspended Jan. 10 to March 16, 
owing to strike), and in respect of 1922 a credit balance of £15,392 was carried forward after 
providing £8,951 for strike expenditure, and including £14,457 brought down. Cash balance at 
Dec. 31, 1922, £9,578 ; gold in transit, £6,636; sundry debtors, £1,242; sundry creditors, £6,436. 

Voting power, one vote for every share. A register of shares is kept in London. Transfer 
form in London, common ; fee, 2s. 6d. per 100 shares or part of [00 shares, plus African stamp duty 
of 1s. per £100 or part thereof of consideration money. Telegraphic address, Unassisted, Stock, 
London. Telephone number, 2226 London Wall. Latest price, 2s. 

New United Reefs (Sheba), Limited.— Directors: R. Tayler (Chairman), H. G. M. Conybeare, 
EK. M. Crookshank, W. Watkins. Secretary: H. Ll. Watkins, A.C.I.S. Office: 274, Gresham House, 
Old Broad Street, E.C.2. 

The company was registered March 3, 1908, to acquirethe undertaking and assets of the United 
Reefs (Sheba), Limited, which was a second reconstruction of a company of that name, the last 
concern having been registered March 17, 1903. The properties consist of 53 prospecting and gold- 
mining claims in the De Kaap and Lydenburg districts of the Transvaal. The authorised capital 
is £50,000 in shares of 5s., all of which has been subscribed and called up. 

The accounts are made up annually to May 31, and submitted about December. No dividend 
has yet been paid. The property has been let on tribute. Debit to profit and loss at May 31, 1922, 
£6,861. Cash balance at May 31, 1922, £789; loans to other parties against security, £395 ; 
sundry debtors, £76 ; calls outstanding, £37 ; sundry creditors, £606. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Balkis, London. Telephone number, 2985 London Wall. 
Latest price, 3d. 

New Vaal River Diamond and Exploration Company, Limited.—Zondon Directors: I. Lewis, 
H. D. Lewis, M. Mendelssohn and T, P. West. Acting London Secretary: C. G. Smith. London 
Office: 115, Moorgate, E.C.2. Head Office: Sydney-on-Vaal, Barkly West, Cape Province. 

The company was registered January 25, 1902, under Cape laws, to acquire a freehold diamond- 
bearing property (alluvial), about 80 square miles in extent, situated on the Vaal River, Barkly West, 
Cape Province, and in 1909 the River Diamonds Syndicate, Limited, and another concern were 
absorbed. In 1911 the company acquired 40 gold mining claims situate between Salisbury and Umtali, 
Rhodesia. 

The authorised capital is £200,000 in shares of £1, £199,988 being in ordinary shares, and £12 in 
founders’ shares, the latter being entitled to 20 per cent. of surplus profits after payment of 20 per 
cent, per annum on the ordinary shares, and £168,858 ordinary and all the founders’ shares have been 
subscribed and paid up. 

Accounts to Dec. 31, submitted (Sydney-on-Vaal, Cape Province) about June. The first 
dividend was 10 per cent. declared in March, 1913, and 10 per cent. was again declared in 
December, 1918; and 5 per cent. each time in December, 1914, June, 1916, March, 1917, July, 1918, 
and May, 1919 (the last mentioned was paid out of the dividend equalisation fund)—there was 
then no dividend until 1923 when 5 per cent. was declared in December. Diggers are at 
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work and stock farming is in progress on the Cape property, but no operations are’ proceeding on 
the Rhodesian property. In the year 1920 royalty on diamonds yielded a revenue of £13,445, and 
claim licences, rents, &c., £10,020; in 1921 the figures were £4,947 and £7,168 respectively ; and in 
1922, £4,962 and £7,161, and in respect of 1922, after writing off £1,470 for depreciation on livestock, 
&c., a credit balance of £25,815 brought down was increased to £26,642, which was carried forward. 
Dividend equalisation fund, £4,874. Cash balance at Dec. 31, 1922, £29,179; investments, £29,730 ; 
advances against securities, £1,100; sundry debtors, £1,112; sundry creditors, £1,144. 

Director’s qualification, 200 shares. A register of shares is kept in London. Transfer form in 
London, common; fee, 2s. 6d. per 100 or part of 100 shares, plus African stamp duty of 1s. per £100 
or part thereof of consideration money. Telegraphic address, Holviad, London. Telephone number, 
5769 London Wall. Latest price of ordinary, 8g. 6d. 


New Zealand Crown Mines Company, Limited.— Directors: J. Cuicliffe (Chairman), H. Akers 
and A. L. Foster. Acting Secretary: M. Marr. Office: Finsbury House, E.C.2.—The company was 
registered January 13, 1914, and is a fifth reconstruction of a company of similar title, originally 
registered September 4, 1888, to acquire leases (renewable) of properties situated in the Hauraki 
gold-mining district, New Zealand, the company immediately preceding the present one having been 
registered on May 19, 1910. 

The authorised capital is £100,000 in shares of 4s., of which £40,046 16s. has been allotted and 
called up, 200,218 shares having been issued with 2s. each credited as paid. 

The accounts are made up annually to December 31, and submitted in July. No dividend has yet 
been paid. Owing to the disappointing results obtained virtually all mining work has been suspended ; 
portions of the property, however, have been let on tribute. Debit to profit and loss at December 31, 
1922, £11,302, including a deficiency of £9,926 brought down. Cash balance at Dec. 31, 1922, 
£4162; investments at cost, £7,013; sundry debtors, £437; calls outstanding, £461; sundry 
creditors, £112. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Zeacromico, London. 
Telephone number, 230 London Wall. 


Newadwarf Gold, Limited.— Directors: S. S. Kennedy and F. L. Wilmot. Secretary: 
Rk. B. Auckland. Office: 316, Winchester House, E.C.2,—The company was _ registered 
October 18, 1913, to acquire the property of the Dwarf Gold Mining Company, Limited, 
comprising 116 gold mining claims, situate in the Gadzema district, Rhodesia, ali of which 
have been abandoned. 

The capital was formerly in shares of 5s., with £132,002 allotted and called up, but in July, 1920, 
a rearrangement took place under which the issued capital was divided into 528,008 ordinary shares of 
2s. and 528,008 deferred shares of 3s., and the unissued capital into ordinary shares of 2s. each. 

The authorised capital is now £170,000, £90,798 16s. being in ordinary shares of 2s., and £79,201 4s. 
in deferred shares of 5s., and £53,918 of the ordinary and all the deferred have been issued and called 
up. The ordinary shares are entitled to 80 per cent. of the distributable profits, the deferred shares 
taking the balance of 20 per cent., while in the event of a winding up the ordinary areentitled to priority 
as to capital, and, after repayment of the deferred shares, to 80 per cent. of any surplus assets. 

Accounts to Dec. 31, submitted June. Expenditure on options (since expired) at Dec. 31, 1922, 
£9,185; London expenditure, £5,387 ; underwriting commission and preliminary expenses, £19,110; 
cash £4; sundry debtors, £13; calls in arrear, £4,471; sundry creditors, £5,581. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class for other than the first directors. Transfer form, common; fee, 2s. 6d. Telephone 
number, 7108 London Wall. 


Nicaragua Development Syndicate, Limited,— Office: 638, Salisbury House, E.C.2.—The 
property has been sold. 


Nickel Corporation, Limited.—Direciors: J. L. Ashley, A. St. G. Wagstaffe (Secretarv) and 
H. Wagstaffe. Office: 147, Leadenhall Street, E.C.3.—The company was registered November 17, 
1899, to take over from the International Nickel Corporation, Limited, and continue as a 
going concern, a group of nickel properties, and interests in others, situated in New Caledonia. 
In February, 1910, the sum of £4 10s. per share was written off the issued shares and 73 forfeited 
shares were cancelled, so that the authorised capital is now £74,963 10s. in shares of 10s. each, all of 
which is issued and paid up. In 1902 practically all the shareholders accepted an offer of exchange 
jnto stock of the International Nickel Company of America. 

The accounts are now made up annually to March 31, and those for 1921-22 were submitted 
in February, 1923. In February, 1910, as stated above, the capital was largely written down in order 
to extinguish a debit balance of £180,013, and to reduce the book value of the properties, of 
which no operations have been in progress since November, 1906. In 1919-20, 1920-21, and 1921-22, 
there were losses of £1,888, £1,775, and £2,028 respectively, which were transferred in reduction on 
the amount due from the International Nickel Company. Cash balance at March 31, 1922, £548 ; 
sundry debtors, £346; shares held, £101; sundry creditors and advances, £1,198. 

Voting power, one vote for every share. JDirector’s qualification, 400 shares. Transfer form, 
cominon ; fee, 2s. 6d. Telegraphic address, Niellist, London. Telephone number, 531 Avenue. 


Nigel Gold Mining Company, Limited.—Zondon Agents: G. H. Raw and J. 8. Sheldrick. London 
Secretary: C. W. Hunt. London Office: London House, 35, Crutched Friars, H.C.3. Head Office : 
Pietermaritzburg, South Africa.—The company was formed June 7, 1888, under the laws of the 
Transvaal, to acquire properties situated in the district of Heidelberg, and in 1895 and 1908 
purchased additional properties. In addition to gold-bearing properties, the company owns a coal 
mine, 

The authorised capital is £224,000 in shares of £1, of which £223,106 has been issued and paid up. 

_ he accounts are now made up annually to December 31, and submitted in Pietermaritzburg 
in June. After an interval of a few years, during which no dividend was paid, 5 per cent. was declared 
in December, 1903; 25 per cent. was declared in 1904, 35 in 1905, 30 in each of the four years to 1909 
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15 in 1910 and 1911, 10 in 1912, 15 in 1913, 74 in 1914, and 5 in June, 1915—none since. In 
September, 1922, 10,585 ex enemy shares, purchased from the Custodian of Enemy Property, were 
offered to the shareholders at the price of 4s. per share in the proportion of oneshare for every twenty 
held. In 1916 the value of gold obtained was £159,278 ; in 1917, £183,571 ; and in the two months to 
the end of February, 1918, £12,687—the mine was then closed down, as stated below, but a revenue is 
derived from claim licences, rents, interest on investments, &c. At December 31, 1922, a credit balance 
of £27,462 was carried forward (as against £31,570 brought down). Insurance and contingency fund, 
£4,406. At the end of November, 1916, it was announced that all development work had been stopped 
owing to the unfavourable results obtained, while the mine was closed down in February, 1918. Late 
in 1920 an agreement was made with the Sub-Nigel, Limited, under which that company continued 
one of its levels into the Nigel company’s 350 claim deep level block, with the object of testing the 
value of the reef there, but in March, 1923, this arrangement was stopped. Cash balance at Dec. 31, 
1922, £34,386; sundry debtors, £325; investment account, £4,406 ; sundry creditors, £1,847. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A local register 
of shares is kept in London, the full register being at Pietermaritzburg, and shares may be transferred 
from one register to the other free of charge. Transfer form in London, common; fee, 2s. 6d. per 
deed per 100 shares or part of 100, plus African stamp duty of 1s. per £100 or part thereof of 
consideration mouey. Telephone number, 9060 Avenue. Latest price, 6s. 10d. 


Nigei (Transvaal) Goldfields, Limited.— Directors: R. Bleloch (Chairman), J. Beynon and A. S. 
Elwood. Secretary: South African and Colonial Agency, Limited. Office : 3, London Wall 
Buildings, E.C.2.—The company was registered May 8, 1909. The company’s properties consist 
of the mineral rights of a portion (approximately 3,000 acres) of the farm Boschfontein No. 271, 
Heidelberg district, acquired from the Boschfontein Gold Mines, Limited, in 1920; a gold mining lease 
(approximately 600 morgen) on a portion of the unproclaimed portion of the townlands of Heidelberg ; 
and coal and oil shale rights over an area (approximately 3,090 acres) of the eastern portion of the 
farm Sandspruit, No. 103, Ermelo district. 

In 1922 an agreement was entered into for the sale of the Bosshfontein and Heidelberg properties 
to the South East Rand Investment Company, Limited, the consideration being £125,000, to be satisfied 
in fully-paid shares of 5s. each. 

The authorised capital is £100,000 in shares of 2s., all of which has been allotted and paid up, 
including 335,000 shares issued as fully paid. 

No operations have so far been undertaken, and no accounts have recently been issued, but this 
notice has been ofticially revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transter form, 
me fee, 2s. 6d. Telegraphic address, Defilading, London, Telephone number, 549 London 
Vall. 


Nigel Van Ryn Reefs, Limited.—Dzrectors: J. E. Dudley Ryder (Chairman), L, Rowsell and 
E. R. D. James. Secretary: L. C. Lawson. Office: 3, London Wall Buildings, E.C.2.—The company 
was registered May 23, 1918, to acquire from the Vaal River Gold Estates, Limited, and others, 
257 claims in the Nigel district of the Far Eastern Rand, Transvaal. The authorised capital is 
£100,000 in shares of 10s., all of which has been issued and paid up, including 150,000 shares issued 
fully paid in payment for the properties. 


The accounts are made up annually to June 30, and submitted in the following May. No 
operations are in progress. Debit to expenditure account at June 30, 1920, £20,507. Cash balance at 
June 30, 1920, £22; sundry debtors, £2,283; sundry creditors and loan, £6,886. No later accounts 
have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Defilading, London. Latest price, 3d. 


Nigeria Proprietary Company, Limited.— Directors : T. Blair Reynolds (Chairman), B. 8. M. de- 
Barros and Commr. F. B. Henderson, C.M.G., D.S.O. Secretary: P. E. Hurlbutt. Office : Eldon Street 
House, Eldon Street, E.C.2.—The company was registered April 29, 1911, to prospect for minerals 
in Nigeria. Certain properties acquired in Northern Nigeria were sold to the Rafinpa (Nigeria) 
Tin Company, Limited, for a block of shares (£41,815 now held) in that company, to which the 
Nigeria Proprietary has granted an option to acquire certain exclusive prospecting licences over an 
aggregate area of about seven square miles in the Kano province. In Southern Nigeria the company 
owns a mining lease over 1°34 square miles, the right to secure other ground on lease within an area 
of 16 square miles, and a licence to prospect over an area of 8 squafe miles. The authorised 
capital is £50,000 in shares of £1, all of which is issued and paid up. 

The accounts are now made up annually to June 30, and those for 1919-20 were submitted in 
May, 1921. Ne dividend has yet been paid. In February, 1923, it was stxted that operations ona 
very small scale has been in progress until quite recently, but had then been temporarily suspended, 
pending better conditions. In the year to June 30, 1920, the outlay on prospecting, &c., in Nigeria 
was £4,178, and the expenditure in London was £3,371, against which sales of tin concentrates, 
timber, &c., realised £4,918. Cash balance at June 30, 1920, £696 ; tin concentrates in transit, £374 ; 
sundry debtors and loan, £12,950 ; debentures of the Rafinpa (Nigeria) Tin Company, Limited, £500 ; 
sundry creditors, loans and bills payable, £54,127. No later accounts have been issued, but this 
notice has been officially revised. 

Voting power, one vote for every share. Directors qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Niprotar, Ave, London. Telephone number, 7979 London 
Wall. 


Nigerian Base Metals Corporation, Limited.—Dzrectors: Lt.-Col. F. Mitchell (Chairman), 
A. Burt, E. W. Cox-Moore and R. Simpson. Secretary: H. J. Holt. Officc: Finsbury Pavement 
House, E.C.2. Transfer Office : 2, Broad Street Place, E.C.2.—Registered Jan. 14, 1920, in recon- 
struction of the Kwall Tin Fields of Nigeria, Limited (registered March 26, 1912), owning exclusive 
prospecting licences over 50 square miles in Northern Nigeria, situate partly on the Bauchi plateau, and 
partly in the province of Zari, &c. The company now owns—mining leases over tin properties 2,049 
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acres ; mining rights over approximately 46,000 yards ; exclusive prospecting licence over 4‘04 square 
miles, and certain water rights in Northern Nigeria ; and ten exclusive prospecting licences in silver 
lead properties covering a total area of 15°33 square miles, in the province of Ogoja, Southern Nigeria. 

The authorised capital is £350,000 in shares of 5s., of which £225,502 15s. has been subscribed and 
called up, 398,680 shares issued fully paid to the shareholders in the Kwall Tin Fields, in payment 
for properties acquired. 

The accounts are made up annually to June 30, and those for the year to June 30, 1923, were 
submitted in December, 1928, The Kwall Tin areas are being worked, a total of 104} tons of tin ore 
having been obtained in 1922-23; the Zari tin areas have been let on tribute; and on the silver lead 
areas operations have been discontinued on account of the general financial conditions, In the 
period trom August 4, 1920, to June 380, 1922, the net value of ore realised was £13,073; and in 
year 1922-23, £10,673, and in respect of 1922-23, after including £1,985 ore on hand and in transit at 
market value or less, and deducting £1,631 value of tin in hand at June 80, 1922, and providing for 
all expenditure, there remained a debit to profit and loss of £15,517 (compared with £15,280). Cash 
balance £1,595; sundry debtors, £1,186; development, prospecting, surveying, &c., £1,986; pre- 
liminary and increase of capital expenses, £3,901 ; sundry creditors and loans, £00,223. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 6298 London 
Wall. 


Nigerian Consolidated Mines, Limited.— Directors: W. H. Swift (Chairman), E. H. Chalmers 
and H. W.. Marley. Secretary: W. C. Gould. Office: 4, London Wall Buildings, E.C.2.—The 
company was registered January 21, 1920, to acquire and develop three separate groups of alluvial 
tin-bearing lands in the Bauchi Province of Northern Nigeria, comprising twenty-one mining 
rights of a total length of 8 miles, mining leases of a total length of 782 acres, and prospecting- 
licences totalling 16 square miles, all within a radius of ten miles from Jos railway station. The 
company has also acquired interests in certain gold-bearing land situate in the Rimi and Birnin 
Gwarri Districts of the Kwongoma Division of Northern Nigeria. 

The authorised capital is £70,000 in shares of 5s. each, all of which has been subscribed and 
paid up. 

The accounts are made up annually to February 28, and submitted in Nov. Mining operations, 
which had been temporarily suspended owing to the fallin the value of tin, have been resumed with 
an increased output. In the year to February 28, 1922, sales of tin concentrates amounted to 
£13,718 ; and in the year 1922-23 to £15,053, and, in respect of 1922-23, after providing for all 
expenditure, and writing off £1,668 to depreciation of sundry assets in Nigeria, there remained a 
debit to profit and loss of £1,481, against a deficiency of £6,795 brought down. Cash balance at 
February 28, 1925, £1,068; stock of tin concentrates in hand, £8,156; preliminary expenses, £7,772 ; 
sundry debtors, £323; sundry creditors and debenture account, £5,913 (debenture loan of £5,000 
since repaid), 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 8198 London Wall. Latest price, 3s. 6d. 


Nigerian Tin Corporation, Limited.— Directors: O. Wethered (Chairman), H. J. Moir and 
C. V. Thomas. Secretary: E. J. Andrews. Office: Capel House, 54, New Broad Street, E.C.2.—The 
company was registered October 14, 1909, to acquire and develop alluvial tin areas in Northern 
Nigeria, and owns 6,190 acres of alluvial mining leases and 29 mining rights totalling 56,000 yards in 
the Bauchi, Zaria Ninkada and Kano districts, together with a mining lease at Kuru, Bukuru. 

Authorised capital £100,000, shares 5s. (subdivided from £1 in 1920), all allotted and called up. 


There is also 10 per cent. debenture stock in amounts and multiples of £5 for £29,595 (authorised, 
£40,000), issued in April, 1922, at par, of which £21,500 was allotted as fully paid to the Niger 
Company, Limited, in settlement of claims, and £6,000 as security against advances. Interest June 
30 and Dec. 31; secured by a trust deed on the undertaking and assets, and redeemable by nine 
successive equal annual instalments, the first on Dec. 31, 1928. 

Accounts to Dec. 31, for 1921 and 1922, submitted Oct., 1923. The company has acquired large 
blocks of shares in companies operating on the tin fields of Northern Nigeria. For the period to March 31, 
1911, a dividend of 10 per cent. was paid ; for the year 1911-12, 25 ; for the fifteen months to June 30, 
1913, 74 (actual): for the three and a-half years to December 31, 1916, nil; for the fifteen months 
to March 31, 1918, 125 per cent. (actual) ; for the year 1918-19, 74; and for the twenty-one months to 
December 31, 1920, 10in Jannary, 1920—none since. In the year to March 31, 1919, sales of tin realised 
£13,434; in the twenty-one months to Dec. 31, 1920, £16,124; and for 1921 and 1922, £2,712, and in 
respect of two years to Dec. 31, 1922, after providing for debenture interest, and writing off £10,625 
Joss on realisation of investments, a credit balance of £1,510 brought down was converted into a debit 
of £21,693, while a reserve fund of £35,878 was written off investments. In May, 1921, it was decided 
to cease operations for the time being, and keep down expenditure to a minimum. Development 
work has been carried out on the Kuru property, and tin mining commenced in Nov., 1923. Cash 
balance at Dec. 31, 1922, £685; shares in other companies, £72,286; tin in transit, £461; sundry 
debtors, £838; loans, unsecured, £7,900; sundry creditors, £8,670; loans, secured, £1,500. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1409 London Wall. Latest price of ordinary, Is. 6d. 


Nipissing Mines Company, Limited.—Secretary: A. Fasken. Office ; 165, Broadway, New York, 
U.S.—The company was incorporated June 28, 1917, under the laws of the Province of Ontario, to acquire 
the undertaking of the Nipissing Mines Company, incorporated in 1906 in Maine, U.S. The company 
owns silver mines comprising 846 acres, situated in the Coleman Township, Nipissing, Ontario. 

The authorised capital is $6,000,000 in shares of $5, all of which was issued eredited as fully-paid in 
exchange for shares in the American company, 

The accounts are made up annually to December 31, and submitted in New York in February. For 
the period to December, 1917, dividends amounting to 30 per cent. were paid; for 1918, 1919 and 1920 
30 per cent. was distributed each year ; for 1921, 19; for 1922, 18; and on account of 1923, 6 in Jan., 
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8 in April and July, and 6 in Oct., 1923, and Jan., 1924. Surplus carried forward of Canadian 
company at Dec, 31, 1922, $8,164; ditto operating company, $4,216,950. 

Voting power, ene vote for each share. Telegraphic address, Nipissing, New York. Latest 
price, 22s. 


North Anantapur Gold Mines, Limited.—Directors: V. H. Smith (Chairman), Hon L. Holland 
(Vice-Chairman), Lt.-Col. Sir D. Robertson, K.C.S.1., E. Taylor, H. C. Taylor. Managers: Jobn 
Taylor and Sons. Secretary: W. L. Bayley, F.C.1.S. Office: 5 and 6, Queen Street Place, E.C.4. 

Registered June 23, 1908, and acquired a property, in extent one square mile (since increased 
to one-and-a-half square miles), situate in the Dharmavaram Talug, Anantapur district, Madras 
Presidency. Mining work has been abandoned in this area. Prospecting licences are held over land 
at Gooty Taluk (Madras) some 35 miles distant, where prospecting is being carried out. An option is 
held over a copper area in Northern India, which is being explored. Interests are also held in 
companies in Sumatra and Canada. 

The authorised capital is £125,000 in shares of £1, £25,000 being in preference shares and £100,000 
in ordinary shares. he preference shares are entitled to a non-cumulative preferential dividend at 
the rate of 20 per cent. per annum, and to participate with the ordinary shares in surplus profits, pro 
rata to the amount paid up on the shares ; in a winding up the preference shares are to be repaid first, 
and after the repayment of the ordinary shares surplus assets are to be distributed amongst the holders 
of both classes, pro rata to their holdings of shares and the capital paid up thereon. All the preference 
shares and £91,253 of the ordinary have been allotted and paid up, including 15,000 ordinary shares 
issued to Anantapur Gold Field, Limited, on the completion of the purchase of half a square mile of 
additional property acquired in 1917. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend (in 
1925 of 10 per cent.) being paid on the preference shares in March. For 1912-18 only 10 per 
cent. was paid on the preference shares; for 1913-14223 per cent. was paid on the preference shares 
and 24 per cent. on the ordinary; for 1914-15 the distributions were 25 per cent. and 5 per cent. 
respectively ; for 1915-16 and 1516-17, 224 and 23 each year; for 1917-18, 274 and 73; for 1918-19, 
25 and 5; for 1919-20 and 1920-21, 274 and 73; for 1921-22, 25 and 5; for 1922-23, 224 and 24. In 
1920-21 the value of gold obtained was £61,823 ; in 1921-22, £42,959; and in 1922-23, £27,047, and 
aiter providing for the dividends as above, and placing £5,000 to reserve, there remained a balance 
of £3,588 to be carried forward, subject te corporation profits tax. Insurance and contingency 
account, £6,419; reserve fund, £35,000; premiums on ordinary shares, £250. Cash balance at June 
30, 1923, £20,482 ; sundry debtors, £8,289 ; 5 per cent. War Loan and National War bonds, £60,310; 
sundry creditors, £6,624. Milling operations ceased in July, 1922, and the treatment of tailings 
terminated in May, 1923. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, c/o Rolyat, Cannon, London. Telephone number, 4214 
City. Latest prices—ordinary, 3s. 9d. ; preference, 13s. 9d. 


North Broken Hill, Limited.—London Directors: W. Clark and W. 8. Robinson. London 
Secretary: HE. Habben. London Office: Palmerston House, E.C.2. (Telephone—London Wall 6425.) 
Head Office: Melbourne. 

Registered Dec. 4, 1912, under Victorian laws to acquire undertaking of North Broken Hill Mining 
Co., registered June, 1905, under Victorian laws in reconstruction of colonial company of same name 
(registered 1895), In Nov., 1923, acquired undertaking of British Broken Hill Proprietary Co., Ltd., 
for £140,625 cash and 100,000 fully-paid shares of North Broken Hill, Ltd., together with the surrender 
to the liquidator of the British Company of 150,000 shares in the British Company, which the North 
Company had option to purchase. Now owns leases of 609 acres yielding silver, lead and zine, at 
Barrier Range, Broken Hill, New South Wales. 

Authorised capital £700,000 (including £109,000 created Nov., 1923), shares £1, all issued as fully 
paid—£600,000 to shareholders of North Broken Hill Mining Co.,and.£100,000 in Nov., 1923—sce above. 

In May, 1915, with the object of subscribing for £200,600 of shares in the Broken Hill Associated 
Smelters Proprietary, Limited, the company made an issue of £200,000 6 per cent. debentures at 
the price of 97 per cent. ; the debentures are redeemable at par ou November 1, 1930, or at 105 per 
cent. at any time since November 1, 1921, on six months’ notice from the company, while the trust 
deed provides for a sinking fund of £13,333 per annum (commenced November, 1, 1916), which may 
be applied in the redemption of debentures by drawings at par ; amount outstanding, £106,100. 


The accounts are now made up annually to June 30, and submitted in Melbourne in October. 
The first dividend paid by the present company was 2s. per share distributed in June, 1913, 
and 2s. was paid each time in September and December, 1913; 3s. (including a bonus of 1s.) in 
March, 1914; 2s. in June, 1914; 1s. each time in April, August and October, 1915; 2s. (including 
a bonus of 1s.) in December, 1915; and 2s. in March, June, September and December, 1916, March, 
June, September and December, 1917, March, June, September and December, 1918, and March, 1919 
—there was then no distribution until December, 1922, when 2s. per share was paid (1s. out of the 
profits for 1921-22, and 1s. in respect of the six months to December 31, 1922); and 2s. was paid 
each time in March, June, Sept. and Dec., 1923. In May, 1919, the mine was shut down, consequent 
on industrial trouble, and operations were not resumed until November, 1920. In the year to June 
30, 1921, mine products, interest and dividends, &c., realised £183,492 (including £70,371 mine 
production prior to July 1, 1920); in 1921-22, £293,207; and in 1922-23, £678,521 (including 
£48,190 in respect of previous periods). In respect of 1922-23, after providing for dividends 
amounting to 80 per cent., reserving £20,000 for depreciation, placing £13,333 to debenture sinking 
fund reserve, and appropriating £52,000 for plant, there remained a credit to appropriation account 
of £69,447. Equalisation reserve, £394,951; depreciation reserve, £162,000; contingency reserve, 
£75,000; fire and accident fund, £6,941; debenture sinking fund reserve, £9,860, Cash balance at 
June 30, 1923, £204,503; sundry debtors, £225,785 ; concentrates on hand, £26,422 ; Commonwealth 
War Loan, £80,000; shares in other companies, at cost, £436,025; debentures in other companies, 
at cost, £12,500; sundry creditors, £45,689 ; provision for taxcs and royalty, £46,609. 

A register of sharesis keptin London. Transfer form in London, common (a special declaration by 


1984 THE STOCK EXCHANGE YHAR-BOOK. 


transferee required that he is a British subject); fee, 2s. 6d. Dividends are paid. in London and 
Melbourne on the same date. Latest price, 583. 9d. 


North Cobar, Limited.— Directors: T. Carter, F.C.1.S., A. P. Corkand A. A. Yeatman. Secretary: 
A. C. Oram. Office: 2, Coleman Street, E.C.2.—The company was registered March 6, 1913, in recon- 
struction of Great Cobar North, Limited, registered November 15, 1906, and owning freehold properties, 
covering an area of 286 acres, together with 400 acres held under mineral leases, situate in the 
Cobar district of New South Wales. The authorised capital is £350,000 in shares of 5s., of which 
£199,056 has been allotted and called up. 

The last accounts were for the three years to March 31, 1920, and were submitted in 
December, 1921. At March 31, 1920, there was a debit to general expenditure of £10,346. Cash 
balance at March 381, 1920, £476; sundry debtors, nil; calls in arrear, £1,164; sundry 
creditors, £1,995. In the report, presented in December, 1921, it was s‘ated that ‘‘the directors 
have made every endeavour to negotiate with the owners of adjoining properties with a view to 
amalgamation, but without success, the general conditioas as to labour, etc., in the locality of the 
mine having gradually become worse. The mines in the neighbourhood have been compelled to close 
down, not only on account of labour conditions, but also owing to the low price of copper. The 
necessary pumping was continued until the closing down of the adjoining mine, when all work at the 
mine ceased.” No later accounts have been received. 

Voting power, one vote for each share, Director’s qualification, 1,500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 202 London Wall. 


North Hendre Lead Mining Company, Limited.— Directors: P. J. Taylor (Chairman), F, J. Eram- 
well, W. Conway (also Secretary), W. Kenyon, J. T. Morgans and J. Owens. Office: 8, Old 
Bank Buildings, Chester. (Telephone—Chester 134.) Registered September 28, 1870, and owns lead 
mines and lime quarries at Rhydymwyn, near Mold. The lime quarries are in full work, but the 
lead mines are closed awaiting sea level drainage tunnel. The authorised capital is £62,500, £50,000 
being in shares of £2 10s., and £12,500 in shares of £1 5s., all of which is subscribed, and £60,000 
paid up, the £2 10s. shares being fully paid and the £1 5s. shares having £1 per share paid. The 
£1 5s. shares are entitled to a similar dividend, in all respects to that paid on the £2 10s. shares. 
There are also—5 per cent. first mortgage debentures for £2,460, with interest payable June 10 
and December 10; and a loan from the Treasury of £2,500. 

The accounts are made up annually to December 31, and submitted in July. The last divi- 
dend paid on the shares was in respect of 1907, when the £2 10s. shares received 74 per cent. and 
the £1 paid shares 15 per cent. In 1922, after meeting debenture interest, &c., a credit balance 
of £2 096 brought down was increased to £4,269. Reserve fund at Dec. 31,1922, £9,995 ; depreciation 
fund, £4,565; cash balance, £5,913 ; investment in Government stocks at cost, £12,219 ; stock on hand, 
£175; sundry debtors, £2 070; sundry creditors, £5,084. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common, 
fee, 2s. 6d. 


North Kalgurli (1912), Limited.— Directors : J. Cutcliffe (Chairman), H. Akers and A. Pomeroy. 
Secretary: KH. F. Harvey, A.C.1.S. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered 
December 23, 1912, to acquire the undertaking and assets of the North Kalgurli Company, Limited, 
registered August 22, 1901, and owning the leases of gold-bearing properties, 66 acres in extent, 
situated at Kalgoorlie, Western Australia. Property is worked by tributors. 

The authorised capital is £35,000 in shares of 2s., of which £30,141 2s, was allotted fully paid 
to the shareholders in the old company. 

Accounts to Dec. 31, submitted July. No dividend yet. Results—1918, loss £41; 1919, profit 
£763; 1920, loss £46; 1921, profit £439; 1922, profit £276. Carried forward, £244 (compared with 
£212); sundry creditors, £79. Cash, £1,337.; sundry debtors, £10; investments in Government 
and other marketable stocks at cost, £10,424; shares and debentures, £3,264. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 6924 Avenue. Latest price, 3d. 


North Kimberley Diamond Mines, Limited.—Directors: F. J. Asbury and H. P. Clemes. 
Secretary: J. J. Sneddon, A.C.LS. Office: Finsbury Pavement House, E.C.2.—The company was 
registered April 25, 1910, and acquired over 250 acres of diamondiferous land near Kimberley, formerly 
the property of the Otto’s Kopje Diamond Mines, Limited. The leases have lapsed, and the debenture 
holders in 1918 sold the buildings, plant, machinery, &c., for £3,300. The authorised capital is 
£37,500 in shares of 5s., of which £20,001 15s. has been issued and paid up. There are also 6 per cent. 
first mortgage debentures for £11,459, part of £20,060 authorised, issued in 1913. 

The accounts are made up annually to September 30, and submitted in December. In the year to 
September 30, 1923, a debit to profit and loss of £19,914 brought down was increased to £21,664. 
Cash balance, £3; sundry debtors, nil; loans and sundry creditors, £28,769 including £9,736 unpaid 
debenture interest. é 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, other than the first 
directors. ‘Transfer form, common ; fee, 2s.6d._Telegraphicaddress, Norkimdim, London. Telephone 
numbers, 6070, 6071, 6298 and 6299 London Wall. 


North Swazieland Syndicate, Limited.— Director: R. Freeman. Secretary: A. Martin. Office: 
3, Rusham Road, Balham, 8.W.12.—The company was registered May 18, 1894, to acquire a concession 
in respect of 23,502 acres of land, known as Wyldsdale, situate in Swazieland. The authorised capital 
is £54,800 in shares of £1, £50,000 being ordinary and £4,800 preference. The preference shares are 
entitled to a non-cumulative dividend of 100 per cent. per annum, after payment of which the net 
profits are to be divided rateably between both classes of shares. In the event of a winding up the 
preference capital is to be repaid first, together with a bonus of 100 per cent., surplus assets to be 
divided rateably between both classes. Of the ordinary capital £48,007 and of the preference £4,098 
have been subscribed and paid up. 

The accounts for the year 1920 were submitted in May, 1921. No dividend has yet been paid. 
No mining work is being done by the company, but portions of the property have been leased to 
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other parties. The question of selling the concession when opportunity arises has been discussed and 
approved. Debit to expenditure account at December 31, 1920, £4,684; cash balance, £58; loan 
against security (unsaleable), £630; sundry debtors, nil; sundry creditors, £601. The accounts for 
1921 have not yet (December, 1923) been issued, but this notice has been officially revised. 

Voting power, one vote}for every ordinary share and ten votes for every preference share, but no 
holder of ordinary shares is to have more than 1,000 votes in respect of his ordinary shares held, 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 


North Ural Mining Company, Limited.—Directors: W. A. Thornton (Chairman) and J. 
Morison. Secretary; A. Clarke. Office: 1-2, Great Winchester Street, E.C.2.—The company 
was registered November 26, 1908, and owns mining concessions situate on the eastern slope 
of the Ural Mountains, comprising about 6,000,000 acres. The authorised capital is £360,000 in shares 
of £1, of which £260,700 has been allotted and paid up. In 1910 the company disposed of a concession 
to the Sukkoria Goldfields, Limited, for £120,000 in shares of that company (£100,000 still held). 
No operations are in progress on the property. No report has yet been received, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 100 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Esromaco, Ave, London. 
Telephone number, 2978 London Wall. 


North White Feather Gold Mines, Limited.—Dvirectors; C. A. Whitfield (Chairman), C. J. 
Buckland and R. Tayler. Secretary: C. F. Bartlett. Office: 6, Broad Street Place, E.C.2.—The 
North White Feather Consolidated Gold Mines, Limited, was registered March 19, 1895, to acquire 
leases over about 120 acres, situated in the White Feather district of Kanowna, Western Australia, and 
reconstruction took place under the above title on February 15, 1900. In 1909 leases adjoining the 
company’s property were acquired, and in 1912 the property of the White Feather Main Reefs (1906), 
Limited (in liquidation) was purchased, the area now owned being 78 acres. 

In 1920 the company was again reconstructed, registration taking place on June 21, 1920. 

Authorised capital, £112,500, shares 5s. ; issued and called up, £75,225, 

The accounts are made up annually to June 30 and submitted about December. The only 
dividend so far has been 6d. per share, paid in December, 1905. Development operations are in 

rogress. Debit to expenditure at June 30, 1923, £13,725; and preliminary expenses, £5,194. Cash 
alance at June 30, 1923, £1,082; sundry debtors, £652; sundry creditors, £889. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2196 London Wall. Latest price, 3d. 


Northern Minerals (Transvaal), Limited.—Directors: E. W. Cox-Moore (Chairman) and 
G. Parker. Secretary: T. P. Patterson, F.C.1.S. Office: 28, Bishopsgate, E.C.2.—The company was 
registered March 15, 1912, to acquire farms in the Bloemhof, Zoutpansberg and Waterberg districts of 
the Transvaal, and now owns the surface and mineral rights over 25,597 acres, and the mineral rights 
over a further 8,040 acres. 

The authorised capital is £45,000, £40,000 being in ordinary shares of 5s., and £5,000 in deferred 
shares of ls. The ordinary shares are exclusively entitled to participate in the profits until the 
dividends declared thereon shall amount in the aggregate to 20 per cent., and thereafter the 
divisible profits are to be distributed—as to one moiety amongst the ordinary shares, and as to the 
other moiety amongst the deferred shares. Of the ordinary shares £21,015 15s. has been allotted, and 
£18,512 12s. called up, 34,000 shares (issued to the vendor company) being fully paid, and 50,063 
shares having 4s. called, and of the deferred shares £3,588 13s..has been subscribed and called up, 
including 30,000 shares issued fully paid to the vendor company. 

Accounts to March 31, submitted Sept. No dividend yet. Prospecting operations suspended ; 
portions of surface rights of some farms let and sold. In 1922-23 outlay in South Africa was £487, 
and in London £374, against which rents, dividends, &c., and £150 directors’ fees waived, brought in 
£520, inaking debit to expenditure account of £3,188. Cash, £6,870; sundry debtors, £1; investment 
at cost, £194; sundry creditors, £26. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1696 London Wall. 


Northern Nigeria (Bauchi) Tin Mines, Limited.— Directors : G. T. Harris (Chairman), A. R. Canning, 
E. W. Janson, C. F. Mackness, O. Wethered and H. White. Secretary: E. Price. Office: 19, St. 
Swithin’s Lane, E.C.4.—The company was registered February 2, 1910, and owns mining leases over 8,345 
acres, together with certain mining rights, in the province of Bauchi, Northern Nigeria. In December, 
1911, each of the 194,453 shares of £1 was subdivided into one preference share of 10s. and one 
ordinary share of 10s., 5,547 unissued shares of £1 were subdivided into preference shares of 
10s., and 50,000 preference shares of 10s. were created, while in May, 1919, an additional 150,000 
preference shares of 10s. were created, so that the authorised capital is now £300,000 in shares of 
10s., £202,773 10s. being in preference shares and £97,226 10s, in ordinary shares, and £200,784 10s. 
of the preference and all the ordinary have been allotted and paid up, including 149,006 preference 
shares issued at par in June, 1919, to provide a portion of the funds required for installation of a 
hydro electric power plant to deliver 1,500 h.-p. at the workings. The preference shares, which 
have priority as to capital, carry the right to a non-cumulative dividend of 10 per cent. per annum, 
and rank pari passu with the ordinary shares in any surplus profits available for dividend in each 

ear. 
7: Arrangements have been made for obtaining capital necessary to complete hydro-electric power 
installation. 

The accounts are made up annually to June 30, and usually submitted in December. For the half- 
year to June 30, 1912, 5 per cent. (actual) was paid on the preference shares ; for 1912-13, 10; for 
1913-14 and 1914-15, nil ; and for 1915-16, 10 percent. For 1916-17 173 per cent. was paid on the prefer- 
ence shares, and 74 per cent. on the ordinary ; and for 1917-18 25 per cent. and 15 per cent. respectively 
were paid (124 per cent. on the preference and 23 per cent. on the ordinary in April, 1918, and 123 per 
cent. on both classes in December, 1918). For 1918-19 there was no dividend on either class of shares ; 
for 1919-20 5 per cevt., less income tax, was paid on the preference shares in December—no 
distribution since. In the year to June 30, 1921, the output of tin amounted to £62,597 ; in 1921-22 to 
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£70,420; and jn 1922-23 to £88,713, and in respect of 1922-23, after providing £9,525 for depreciation 
and writing £1,345 off development and prospecting expenses, a credit balance of £25,627 was carried 
forward, against a deficiency of £1,341 brought down. Inthe six months to December 31, 1923, the 
output of tin was 450 tons, against 3767 tons in the corresponding period. Cash balance at June 
30, 1928, £23,760; tin in stock, at cost, £4,786; sundry debtors, £7,595; sundry creditors and loan, 
£63,184. 

Voting power, one vote for every share. Directcr’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nigerauchi, London. Latest prices—ordinary, 4s. 5 
prefereuce, 7s. 


Northern Nigeria Mining and Exploration Company, Limited.—Directors: D. J. Mooney 
(Chairman), Col. J. Harvey and \W. Peliew-Harvey. Sccretary: H. H. Mason. Office: 3, London Wall 
Buildings, E.C.2.—The company was registered April 7, 1910, to acquire certain tin properties in Northern 
Nigeria, covering an area of over 27 square miles; about 8 square miles were disposed of, and the 
remaining areas have been abandoned. 

The authorised capital is £10,000 in shares of 5s., all of which has been subscribed and called up. 


The accounts are made up annually to March 31, and submitted about October. In the period to 
March 31, 1911, a portion of the property was disposed of, the net result being a profit of £7,716, 
out of which a dividend of 80 per cent. was paid; in 1911-12 a further area was sold, and a 
dividend of 10 per cent. was paid—none since. In respect of 1922-23 there wasa profit of £46, reducing 
a debit balance brought down to £1,830. Share premium, £581. Cash balance at March 31, 1923, 
£3,026 ; sundry debtors, nil; £5005 per cent. War Loan at cost, £764 ; shares in other companies, £4,996 ; 
sundry creditors, £35 (not including directors’ fees accrued, £350). 

Voting power, one vote for every share. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Immutable, Ave, London. 
Telephone number, 1540 London Wall. 


Northern Transvaal Lands Company, Limited.— Directors : E. W.Cox-Moore (Chairman), Sir G. Y. 
Lagden, K.C.M.G., and F. Youle. Secretary: T. P. Patterson, F.C.1.8. Office: 28, Bishopsgate, 
E.C.2.—The company was registered August 22, 1901, in reconstruction of a company ofthe same name, 
registered October 11, 1889. The company owns freehold and mineral rights over about 171,183 acres 
of land situated in the Transvaal, in addition to the mineral rights over about 115,603 acres and a 
three-fourths interest in the mineral rights over 5,148 acres. 


In October, 1922, the capital was reduced from £50,000 in shares of 5s. by cancelling all sums paid 
on 1,479 shares forfeited, and by returning 1s. 3d. per share to the holders of 176,825 shares issued, 
while in July, 1923, a further return of 9d. per share was made. 

The authorised capital is now £380,000, in shares of 3s. each, of which £26,823 15s. has been 
subscribed and calied up. 

The accounts are made up annually to December 31, and submitted in April. Attention is heing 
devoted to sales of land. For the period to September 30, 1902, a dividend of 10 per cent. was paid. 
There was then no dividend until in respect of the year 1919, when a distribution from surplus on 
land sales of 1s, 8d. per share, net, was paid in June, 1920; for 1920 9d. per share, net, was paid, 
also from surplus on Jand sales ; and for 1921 and 1922, nil. In Oct., 1922, a return of 1s. 3d. per share 
was made, and in July, 1923, 9d. per share, as stated above. Credit to general profit and loss account, 

December 31, 1922, £1,619, against £2,025 brought down ; reserve account, £266. Cash balance on 
December 31, 1922, £9,903; sundry debtors, £9,919 (including £6,207 outstanding instalments on 
account of land sold); investments, £1,869 (market value, £2,640) ; sundry creditors, £1,482. 

Voting power, one vote for every share. Director’s qualification, £200 in shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Nitrogen, Stock, London. Telephone number, 
1696 London Wall. Latest price, 2s. 


Nourse Mines, Limited.—London Committee: W. Dereham, G. 8. Fort, O.B.E., T. J. Milner and 
P. Troquet. Manager at Mine: §. Beaton. London Secretaries: A. Moir and Co, London Office: 
1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was formed 
in 1894 under the laws of the Transvaal as the Nourse Deep, Limited. Late in 1905 the company took over 
the properties of the Henry Nourse Gold Mining Company, Limited, amounting to about 84 claims, and 
in 1909 those of the South Nourse, Limited, amounting to 290 claims, and now owns about 647 mining 
claims and mining rights, freehold property 456 morgen in extent, eleven water rights, and eight 
mining stands, on the farm Doornfontein, in the Witwatersrand district, including the undermining 
rights of an area of about 22 claims leased from the government in 1911 in consideration of the payment 
ot £24,480 in fifteen annual instalments of £1,632, commencing July 31, 1912. 

The authorised capital is £850,000 in shares of £1, of which £527,821 has been issued and paid. Of 
the issued capital 44,157 ex-enemy shares have been purchased, and are held by the company. 

The accounts are now made up annually to June 30, and submitted in Johannesburg in November. 
In 1906, 1987, 1908 and 1909 dividends amounting to 25 per cent. each year were declared ; in 1910, 
22% ; in 1911, 20; in 1912, 15; in 1918, 284; in 1914, 1735 in 1915, 105'm 1916, 1135; im 1917, 123; 
in 1918 and 1919, 3% each year; in 1920, 8?; in 1921, 64-in 1922, 7§; and in 1923, 8? (3% in June 
and 5 in Dec.). In 1920-21 value of gold obtained was £903,318 ; in 1921-22, £699,788 (operations 
having been suspended from Jan. 10 until March 17, 1922, owing to a strike) ; and in 1922-23, £776,739, 
after providing for dividends totalling 8? per cent., a credit balance of £61,119 brought down was 
increared to £65,911. In the six months to Dec. 31, 1923, estimated profit on working of £50,053. 
Cash balance at June 80, 1923, £3,895; gold consigned, £91,514; sundry debtors, £11,389; due to the 
Union of South Africa government in respect of the above-mentioned annuity, £5,032 ; sundry creditors, 
£82,671 (including £29,387 for dividend declared in June, 1923). 

Voting, one vote per share. ‘Transfer form, common; fee, 2s. 6d. per transfer of 100 or part 
of 160 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration 
money. Share warrants to bearer are issued for 1, 5, 10, 25 and 50 shares on payment of 
a fee of Is. from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 
ls, per warrant ; share warrants can be split into warrants of different denominations on payment of 
the usual fees, and also reconverted into registered shares on payment of a fee of 5s. per 100 shares 
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or part, and 1s. for each new certificate. Dividends are paid to European shareholders about five weeks 
after declaration, by cheque sent from the London office. London secretaries’ telegraphic address, 
Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. Quoted at Nottingham. 
Latest price, 14s. 


Nundydroog Mines, Limited.—Directors: V. H. Smith (Chairman), P. C. C. Francis, Maj.-Genl. 
A. C. J. de Lotbiniére, C.B., C.S8.1., C.LE., E. Taylor and H.C. Taylor. Manayers: John Taylor and 
Sons, Secretary: W.L. Bayley, F.C0.1.8. Office: 5-6, Queen Street Place, E.C,4. 

The Nundydroog Gold Mining Company, Limited, was registered November 6, 1880, on April 20, 
1893, the company was re-registered as the Nundydroog Company, Limited, in order to get rid of the 
possible lability on 19,000 shares issued as a bonus to debenture holders, and on November 20, 1920, 
re-registration again took place under the above title. The company holds the property (1,241 acres 
in extent) on lease from the Mysore government until March 22, 1940, the company paying a royalty 
of 5 per cent. on the value of gold produced, and also, from March 22, 1910, 24 per cent. on 
dividends distributed. The company holds the entire capital of the Indian and General Mining 
Trust, Limited, which has a subscribed and paid-up capital of £45,000 in shares of £1, and a bond 
issue, of £75,000. 

The authorised capital is £283,000 in shares of 10s., all of which has been subscribed and called 
up, the shares having been issued with 4s. per share credited as paid in the proportion of one new 
share for each old share held. 

The accounts are made up annually to December 31, and submitted in May. For 1910 dividends 
amounting to 4s, 2d. per share were paid by the old company ; 1911, 4s. 6d., in addition to a distribution 
made in December, 1911, of 123 per cent. in shares of the Jibutil Gold Mines of Anantapur, Limited ; 
1912, 4s. 2d.; 1913, 3s. 6d.; each of the three years to 1916, 3s. 6d. ; 1917, 3s. 4d. ; 1918, 2s. 3d. ; 
1919, 1s. 6d.; and 1920, 6d. Out of the balance of profits of the Nundydroog Company, Limited (the 
old company), a distribution of 1s. per share was made in April, 1921; for 1921, 1s, 6d. per share was 
paid by the present company ; and for 1922, 1s. The dividends were paid free of income tax down 
to and inclusive of 1913. On account of 1923 6d. per share was paid in September. In 1920 the value 
of bullion obtained was £366,771; in 1921, £334,021; and in 1922, £295,356. In the year 1923 
65,605 ounces of fine gold were obtained. Cash balance at December 31, 1922, £36,992; £49,964 
5 per cent. War Stock, 1929-47, at cost £50,000; £38,540 National War Bonds, 1928, at cost, 
£40,000 ; stock of gold (estimated), £30,169 ; sundry debtors, £36,051; sundry creditors, £49,284, 

Voting power, one vote for each share. Director's qualification, £250 in shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, care of Rolyat, Cannon, London. Telephone 
number, 4214 City. Latest price, fully paid, 8s. 3.1. 


Nyassa Prospectors, Limited.—Managers: Nyassa Consolidated, Ltd. Secretary: T. Aspling, 
F.C.1.8. . Office: 8, Fenchurch Street, E.C.3. (Telegrams—Lurio, Fen, London; _ telephone, 
Avenue 24138.) 

Registered Nov. 4, 1919; acquired concession from Cia. do. Nyassa. conferring prospecting and 
mining rights over about 100,000 sq. miles of northern portion of Province of Mozambique. 

Authorised capital £5,000, shares £1; subscribed £5,000; called up £3,750 (15s. per share). 

Accounts to Sept. 30, submitted Feb. Prospecting expenses at. Sept. 30, 1922, £3,360; cash, 
rec sundry debtors, £10; preliminary expenses, £72; sundry creditors, £10. Prospecting now in 
abeyance. 

Voting, one vote per share. Transfer form, common ; fee, 2s. 6d. 1 A eke cr 


Obbuassi Mines, Limited.—Directors: C. W. Catt (Chairman), Sir W.'D. Henry, C.I.E., H. W. 
Hall, W. A. Thornton, A. H. Young, L. Hardy. Secretary: A. Barnes, F.I.S.A. Office: 224-7, 
Winchester House, #.C.2.—The company was registered December 21, 1990, to acquire the Obbuassi 
concession, about 95 square miles in extent, situated south of Lake Busumchie, Western Akim, 
Ashanti, while in 1918 the Oboum concession, in the same district, was purchased. 

The authorised capital is £350,000 in shares of £1; 250,000 shares were issued credited as fully paid 
to the vendors, while 50,000 shares have been subscribed and called up. 

There are also 10 per cent.convertible first mortgage debentures of £25 each for £25,075 (part of 
£50,000 authorised), with interest payable June 24 and Dezember 25, the holders having the right 
to convert into ordinary shares at par at any time within three years of date of issue. Any debentures 
not converted will be repaid at par Dec. 31, 1927, while the company is entitled at any time after the 
expiration of three years from the daie of the debenture and before Dec. 31, 1927, to redeem the 
debentures at a premium of .5 per cent. 

Accounts to Dee. 31, submitted (1923) in Dec. A 10-stamp mill has been erected on the Oboum 
property, while a cyanide plant has been erected, which commenced operations in Nov., 1922, In 
1921 9,078 tons of ore were crushed for a yield of 7.571 bullion ounces, and 1,815 ounces estimated 
in tailings, valued at, approximately, £33,855; and in 1922 the yield ot bullion was valued at, approxi- 
mately, £18,110. No profit and loss account has yet been presented. To Dez. 31, 1922, the value 
of gold recovered was £93,637, which was placed against purchase of mines, properties and concessions, 
and net expenditure thereon, leaving that item at £509,875. Cash balance, £1,143; bullion in transit, 
£916; sundry debtors, £522; balance due under contract for sale of concession, £4,850; preliminary 
expenses underwriting commission, &c., £2,877 ; sundry creditors, £10,794. 

Voting power, one vote for every share. JDirector’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 8s. 3d. 


Opbuassi Syndicate, Limited.— Directors : R. Taylerand H. W. Marley. Secretary: W.J. Ewing. 
Ofiice: Portland House, 73, Basinghall Street, E.C.2.—The company was registered May 12, 1896, to 
carry on exploration and mining operations in connection with Ashanti and Gold Coast Colony. The 
authorised capital is £32,500 in shares of 5s., of which £26,056 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in December. The company 
acquired concessions in Gold Coast Colony and Ashanti, including leases near Axim, some of which 
have been transferred to subsidiary companies, in which the Obbuassi Syndicate holds share interests. 
Operations are temporarily suspended on the properties still held. Debit to profit and loss at March 31, 
1921, £6,539, including a deficiency of £6,346 brought down. Cash balance at March 31, 1921, £1; 


in 
vty 


1988 THE STOCK EXCHANGE YEAR-BOOK. 


sundry debtors, £1,176; sundry creditors, £834. No later accounts have been received, but this 
notice has been officially revised. 

Voting, one vote for every share up to 10, one for every 5 shares beyond up to 100, and one for 
every 10 shares beyond 100. Director’s qualification, 100 shares. Transfer form, common}; fee, 2s. 6d. 
per deed. Telephone number, London Wall 2876, 


Oceana Development Company, Limited.—Directors: R. C. Bromhead (Chairman), Sir H. 
Dundas, Bart., A. M. Oppenheimer, R. Bleloch. Secretary: L. C. Lawson. Office: 3, London Wall 
Buildings, E.C.2.—The company was registered May 27, 1892, and now owns 38,635 acres of land in the 
Transvaal, plus mineral rights over 16,661 acres. In December, 1913, the company acquired 
the right to select 1,370,000 acres in seven blocks out of 75,000 square miles of territory in the 
Belgian Congo; and in 1914 acquired mining rights over 60,000 acres in the diamondiferous zone 
of the Kasai River, Belgian Congo, which were disposed of in 1920. 

In May, 1912, the sum of 10s. per share was written off an issued capital of £146,399, and the 
nominal value of all the shares was reduced from £1 to 10s., while in 1917 20,000 additionai shares 
were created, so that the authorised capital is now £85,000 in shares of 10s., of which £79,500 has 
been allotted and called up. 

In December, 1921, a separate syndicate was formed under the title of Spelonken (Transvaal) 
Cotton Syndicate, Limited, to take over the cotton operations, 200 acres being under cultivation. 

Accounts to Dec. 31; for 1922 submitted Jan., 1924. No dividend since 1893. Portions of Transvaal 
property have been let for farm purposes or brought under cultivation, and some prospecting for gold 
has been done. In 1915 a debit balance of £6,586 brought forward was increased, after writing 
off £14,590 for depreciation of investments, loss on loans, &c., to £22,361; in 1916 reduced to £20,050 ; 
in 1917 reduced to £20,017 ; in 1918 increased to £20,078; in 1919 to £21,003 ; in 1920 to £21,969; in 
1921 to £22,618; and in 1922 to £23,226. Cash balance on Dec. 31, 1922, £1,073; sundry debtors and 
loans, £4,144; expenditure on cotton experiments, £9,600 ; sundry creditors, £471. 

Voting power, one vote per share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Orangeade, London. Telephone number, 549 London Wall. Latest 
price, 6s. 


Offin River Gold Estates, Limited.—Directors: E. Howes, L. H. Lebus, S. Lebus and W. N. 
Humphrey. Secretary: W. N. Humphrey. Office: 23, College Hill, E.C.4.—The company was 
registered December 27, 1900, chiefly with a view of dredging the Offin River (West Africa) and 
its tributaries, and also secured control over about 100 square miles of land. In 1912 the company 
acquired properties in Northern Nigeria, and now owns several prospecting licences, leases and 
mining rights, at Forum, Hepham and N’Gel. 

The authorised capital is £300,000 in shares of £1, £45,000 being preference and £255,000 ordi- 
nary. The preference shares have a priority as to capital, rank first for cumulative dividends of 7 per 
cent. per annum, and are to take one-half the net profits until they shall have received £1 per share 
by way of bonus, when they are to rank in all respects as ordinary shares, into which they may be 
converted at any time. Of the preference shares £30,000 and of the ordinary £252,920 have been 
subscribed and called up. 

There are also 7 per cent. debentures of £50 each for £19,600 (balance outstanding of £30,000), 
repayable at 10 per cent. premium on January 1, 1921 (extended from January 1, 1916). 

The accounts are made up annually to December 31, and those for 1915 and 1916 were submitted in 
May, 1918. The preference dividend has been paid to December 31,1909. Dredgers and dredging 
rights were disposed of early in 1922, and the tin properties are now being worked under tribute. 
In the year 1915 the value of gold obtained was £18,610; and the tin recovered produced £3,132; 
and in 1916 the amounts were £14,252 and £21,944 respectively, and after providing for debenture 
interest, and writing off £2,690 for depreciation on dredgers, there was a profit of £72, reducing a 
debit balance brought down to £7,852. Reserve fund, £7,894. In the year 1917 the yield of gold 
was £8,464, and the output of tin was valued at £30,723 ; in 1918 the figures were £418 and £21,442 
respectively; in 1919, £1,295 and £12,462; in 1920, £39 and £27,647, and in 1921, £195 and £2,316. 
Cash balance at December 31, 1916, £1,577; bullion in transit and tin concentrates on hand, 
£8,155; shares in Offin Rubber Plantations, Limited, £1,099; sundry debtors, £8,183; sundry 
creditors and bills payable, £12,028. No later accounts have been issued, but this notice has been 
officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Offigito, London. Telephone number, City 1790. Latest price 
of ordinary, 3d. 


Olea Sulphur Company, Limited.—Directors: J. S. Enright, A. 8. Plews and H. W. Whyte. 
Secretary: Holywell Standard Chemicals, Limited. Office: 11-12, Finsbury Square, E.C.2.—The 
company was registered December 14, 1910, to acquire deposits of native sulphur, extending over an 
area of about 1,750 acres around the craters and slopes of extinct volcanoes, near Collahuasi, Chile, 
The authorised] capital is £200,000 in shares of £1, of which £164,207 has been issued and called up 
including 162,000 shares allotted as fully paid. 

Accounts to March 31. The erection of refining plant is under consideration subject to conditions 
being favourable for issue of working capital. No report has recently been received, but this notice 
has been officially revised. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Agneta, Finsquare, London. 


Old Delabole Slate Company, Limited.— Directors: H. D. Foster (Chairman), H. Martyn, 
W. T. Setchell and M. J. Wells (Managing Director). Secretary: S. Smith. Office: Delabole, 
Cornwall.—The company was registered June 2, 1898, to acquire properties situated at Delabole, 
North Cornwall. . 

In March, 1920, a scheme of capital re-arrangement, under which the debit to profit and loss at 
December 31, 1919, of £62,025 was wr'tten off, and capital expenditure written down from £89,197 to 
£84,683, was passed by the proprietors and subsequently received the sanction of the Court. Under 
the scheme the 53 per cent. preference shares of £1 were reduced from £1 to 2s. each, and converted 
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intu two new ordinary shares of 1s. each, while the existing ordinary shares. of £1 were written down 
to 6d. each and consolidated into ordinary shares of 1s. each, holders of the preference shares receiving 
two new ordinary ls. shares for every £1 of preference held, and holders of ordinary shares receiving 
one new Is. share for every two ordinary shares held. The 6 per cent. prior lien debentures for £15,000 
were unaffected under the scheme, while the existing £47,531 of 43 per cent. first mortgage debentures 
was converted into 6 per cent. preference shares at 110 per cent., there being issued for each £1 of stock 
twenty-two new preference shares of 1s. each, and the £4,925 of 6 per cent. second debenture stock was 
converted into new 6 per cent. preference shares at 65 per cent., holders receiving for each £1 of stock 
held thirteen new preference shares of 1s, each. The £4,550 of second debenture stock held by loan 
creditors as collateral was surrendered, and the directors received, in discharge of their loans to the 
company, ordinary shares at par, and, in satisfaction of fees owing to them, 50 per cent. in new preference 
shares at par and 50 per cent. in new ordinary shares at par. Holders of both classes of debenture 
stock and preference and ordinary shares were offered preferential allotment of £12 10s. of new 
debenture stock for every £100 of capital held, together with a commission of eighty ordinary shares 
for every £10 of new debenture stock subscribed. The capital is now as under :— 

£17,036 11s. Ordinary shares of 1s. each, part of £35,500 authorised, issued fully paid under the 

scheme as above. 


£56,518 5s. Six per cent. non-cumulative preference shares of 1s. each, part of a total authorised of 
£60,000, with priority as to capital, but not to any further share in profits or on a 
distribution of assets, issued fully paid under the schemeas above. 
£10,500 Six per cent. prior lien debentures, with interest payable June 1 and December 1, and 
the principal repayable at par on December 1, 1923. The debentures, the authorised 
amount of which is £15,000, are secured by a first specific mortgage on the quarries and 
other real property, subject_to a charge on the stock of slates and book debts in respect 
of an advance of £1,000. 
£14,048 Six per cent. first charge debenture stock, part of a total authorised of £30,000, subject 
only to the existing prior lien debentures (as above), entitled to one-third of the profits 
available for dividend in any year in excess of £5,000, while, in the event of such 
profits being available dur‘ng the currency of the prior lien debentures, the proportion 
ot excess profits accruing to the unissued debenture stock will be available for the 
redemption of the prior lien debentures. Interest is payable January 1 and July 1, 
and the principal is redeemable at par on June 30, 1935, 


The accounts are now made up to about July 15, and submitted in October. In June, 1920, a 
capital reorganisation scheme was sanctioned and carried iuto effect, under which a debit balance of 
£62,025 was written off, and the capital expenditure written Cown, as stated above. In respect of the 
half year to June 39, 1920, after meeting interest charges, there was a profit of £262, which in the year 
to June 30, 192i, after meeting interest charges, was converted into a debit of £4,803; in the year 
to July 15, 1922, after meeting interest charges, increased to £9,436; and in the year to July 14, 1923, 
after meeting interest charges, reduced to £8,417. Cash balance at July 14, 1923, nil; investments, 
ad months debtors, £5,225; stock of slate and fullers’ earth, £11,710; sundry creditors and loans, 

Voting power, one: vote for every share of either class or £1 of prior lien debentures. Director’s 
qualification, 1,000 shares of either class. Transfer fee, 2s. 6d. Telegraphicaddress, Quarry, Delabole, 


Olga Exploration, Limited.—Directors: Sir E. A. Barry, Bart. (Chairman), V. H. Smith 
and E. Taylor. Managers: John Taylor and Sons. Secretary: G. H. Wells, F.C.1.S. Office: 
5 and 6, Queen Street Place, E.C.4.—The company was registered July 10, 1912, to carry on an 
exploration and finance business, being a ninth reconstruction of the Mysore Reefs Gold Mining 
Company, Limited, the company previous to the existing one having been styled Mysore Reefs (1905) 
and Explorers, Limited, and registered December 8, 1905. The authorised capital is £110,000 in 
shares of 5s., of which £40,437 bas been allotted and called up. 

Accounts to Sept. 30, submitted about November. No dividend yet. At Sept. 30, 1923, debit 
to mining and general expenditure £9,464. Cash balance, £972; 16,693 ordinary shares of £1 in 
Anantapur Gold Fields, Ltd., £8,346; 5,000 shares of 10s, (fully paid) in the Anatolia-Serdjiller 
Syndicate, Ltd., £2,500; sundry debtors, £6 ; sundry creditors, £1,147. 

Voting power, one vote for every share. Director’s qualification, 800 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pozo, Cannon, London. Telephone number, 4214 City. 


Olla de Oro (Bolivia) Gold Mine, Limited.— Directors: W. E, Hall (Chairman), R. R. Harris and 
A. F, Martin. Mine Manager: H. W. Anderson. Secretary: E. T. Roe. Office: 32, St.. 
Swithin’s Lane, E.0.4.—The company was registered August 18, 1909, and ownsa government concession 
in respect of 720 acres of property situate in the La Paz district of Bolivia. In January, 1921, 10,000 
additional shares were created, and the authorised capital is now £50,000 in shares of £1, of which £40,900 
is issued and paid up. 

Accounts to Dec. 31. Dividends—1913,5 per cent. ; 1914, nil; 1915;64—none since. Operations 
suspended in July, 1918, and resumed early in 1922. Gold realisations, 1921, £3,041. Cash balance 
at Dec. 31, 1921, £27; sundry debtors, £1,535;. sundry creditors and bills payable, £1,729. No later 
accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Olla de Oro, London. Telephone number, 8181 City. 


Ontario Gold Mines, Limited.—Directors : Capt. G. Hallett (Chairman), W. T. BellandT. A. Clark. 
Secretary: Rk. H. Purver. Office: 80, Coleman Street, E.C.2,—The company was registered March 23, 
1914, in reconstruction of the Coolgardie Gold Syndicate, Limited, which was registered October 31, 
1894. The authorised capital is £50,000 in shares of 5s., of which £5,499 15s, has been allotted and 
called up, the shares having been issued with 4s. credited as paid. The directors are entitled 
to a percentage of the profits, such percentage, however, not to exceed £1,000 in any year without the 
consent of a general meeting. 

The accounts are now made up annually to October 31, and submitted about December. At 
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October 31, 1922, there was a debit to expenditure in London and the colonies of £4,025. Cash 
balance at October 31, 1922, 6s. 6d.; sundry debtors, nil; registration expenses and underwriting 
commission, £265; calls in arrear, £137; sundry creditors, £3,588. 

Voting power, one vote for every share. Director’s qualification, not specified. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Outcrop, London. Telephone number, 9011 
London Wall. 


Coregum Gold Mining Company of India, Limited.— Directors: Hon. L. Holland (Chairman), 
R. H. P. Bullin, Lt.-Col. Sir D. Robertson, K.C.S.1., E. Taylor, H. C. Taylor. Managers: John 
Taylor & Sons. Secretary : F. H. Williams, F.C.1.S. Office: 5-6, Queen Street Place, E.C.4. 

This is a resuscitation of the company of this name registered October 5,1880. The property is 931 
acres in extent, held under lease from the Mysore government to (now) March 22, 1940, the company 
paying a royalty of 5 per cent. on the value of gold produced, and also, from March 22, 1910, 24 per 
cent. upon dividends distributed. 

The authorised capital is £410,000 in shares of 10s.—£290,000 in ordinary shares, and £120,000 in 
preference. The latter rank first for a non-cumulative dividend of 10 per cent. per annum, and 
participate equally with the ordinary in surplus profits. The whole of the preference capital has 
been issued, and £117,265 2s. 6d. credited as paid up, 232,707 shares being fully paid and 7,293 having 
2s. 6d. paid; and of the ordinary capital £240,772 has been subscribed and called up. Practically 
all: the preference capital was issued at the price of 5s. per fully-paid share (of £1), but in March, 
1892, the House of Lords gave judgment in the action of Roper versus the company, declaring a 
liability of 15s. per share on 46,934 preference shares of £1 (now represented by 93,868 shares of 
10s., each preference share of £1 having been divided into two shares of 10s.) standing in the 
names of the original allottees thereof on July 22, 1890. The holders of the preference shares with 
2s. 6d. paid can pay up the remaining 7s. 6d., and this option has been exercised in respect of 
86,575 of the above-mentioned 93,868 shares, making the capital as given. 

The accounts are made up-annually to December 31, and submitted about April. For 1911 and 1912 
dividends of 40 per cent. on the preference and 350 on the ordinary were paid each year; for 1913, 
42) and 324 respectively ; for 1914, 45 and 35; for each of the three years to 1917, 40 and 30; for 1918, 
35 and 25.; for 1919, 1920 and 1921, 324 and 224; for 1922, 30 and 20. Dividends free of income tax down 
to and inclusive of 1913. Reserve fund, £100,000; insurance and. contingency fund, £6,469; carried 
forward, £16,341, subject to percentage on the dividend and corporation profits tax. On 
account of 1923 1s. 9d. per share on the preference shares and 9d. per share on the ordinary 
were paid in October (the extra 1s. on the preference representing the full preferential dividend 
for the year on those shares at the rate of 10 percent. per annum). The value of gold obtained 
in 1920 was £498,730; in 1921, £538,773 ; in 1922, £477,825; and in the year 1923, 108,232 ounces 
of gold were obtained. Cash balance on Dec. 31, 1922, £33,197; stock of gold (estimated) £20,715; 
War Stock and Bonds, £104,250; shares in other companies, £26,028; sundry debtors (including 
£57,199 for gold since realised), £72,095 ; sundry creditors, £75,677. 


Voting. power, one vote for each share, ordinary or preference. Transfer form, common ;. fee, 
2s. 6d. per deed. Telegraphic address, Ooregum, Cannon, London. Telephone number, 4214 City. 

The company is quoted in the official list. Latest prices—ordinary, #; preference (fully paid), 
1; (2s. 6d. paid), 4. Both classes of shares are also quoted at Edinburgh, Glasgow, Liverpool and 
Manchester ; and the ordinary at Sheffield. 


Ore Concentration Company (1905), Limited.—Dzreciors : A. S. Elmore (Chairman), F. E. Elmore, 
W. McDermott. Secretary: J. A. Stocker, F.C.1.S8. Office: 701, Salisbury House, E.C,2. 

Registered Nov. 18, 1905, to acquire various colonial and foreign patent rights of the Elmore vacuum 
process of concentration. The authorised capital is £250,V00 in shares of £1, £20,000 being in preference 
shares and £230,000 in ordinary. The preference shares, which were created in May, 1914, by the conver- 
sion thereinto of an equal number of unissued ordinary shares, are entitled, after making provision for 
reserve, to a cumulative preferential dividend of 10 per cent. per annum, and to the whole of the surplus 
profits until they shall have received out of such surplus profits dividends aggregating 100 per cent., 
whereupon their preferential rights are to cease, and the profits are thereafter to be divided—as to 75 per 
cent. amongst the preference shares and 25 per cent. amongst the ordinary. In the event of a winding up, 
after making good any deficiency in the above-mentioned distribution of 100 per cent. on the preference 
shares out of surplus profits, and providing for any arrears in the cumulative preferential dividend, the 
remaining assets are to belong—as to 75 per cent. to the preference shares and 25 per cent. to the 
ene Of the preference shares £8,795, and of the ordinary £224,544, have been allotted and 
paid up. 
_ The accounts are made up annually to December 31, and those for the year 1922 were submitted in 
December, 1923. No dividend has yet been paid. In the year 1922 the total expenditure was £1,326, 
while dividends, interest, fees, &c., brought in £1,979, reducing a debit to expenditure account brought 
down to £41,410. Reserve account, £3,174. Cash balance at December 31, 1922, £353; sundry 
debtors, £177 ; investments and accrued interest thereon, £38,888 ; sundry creditors, £333. 

Voting power, one vote for every preference share, the ordinary shares now having no voting rights. 
Director's qualification, 250 preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Citroids, Ave, London. Telephone number, 3905 London Wall. ; 


Oriental Consolidated Mining Company.—A. Moir and Co., 1, London Wall Buildings, E.C.2, 
undertake transmission of shares to New York for transfer. Head Office: 15, Broad Street, New York. 

The company was incorporated in West Virginia, U.S., September 29, 1897, and owns gold- 
bearing properties, covering an area of about 600 square miles, in the Unsan district of Chosen, Korea, 
the concession having about 17 years to run, with the option of extension for further 15 years. 

The capital is $5,000,000 in fully-paid shares of $10, including $706,100 owned by the company. 

The accounts are now made up annually to December 31, and issued in March or April. Some of 
the mines are let on tribute. In 1910 dividends amounting to $1 per share were paid; in 1911, $1.50; 
in 1912, $1; in 1913 and 1914, $1.50 each year ; in 1915, $2; in 1916, $1; in 1917, $1.50; in 1918 and 
1919, 25 cents; and in January and July, 1920, August, 1921, end Oct., 1923, 50 cents. In year to 
June 30, 1920, the value of bullion and concentrates obtained was $1,132,200; in eighteen months © 
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to Dee, 31, 1921, $1,626,906 ; and in 1922, $978,632, and in respect of 1922, after allowing $250,000 for 
depreciation and $48,931 for depletion, a debit balance of $175,881 brought down was increased +o 
$298,956, Cash balance at Dec. 31, 1922, $283,732; sundry debtors, $153,916; sundry creditors, 
$40,808. There is no register of shares in London. Latest price in official list, 3. 


Orion Development Company, Limited.— Directors : 8. S. Kennedy (Chairman), J. F. Arnot and 
F, L. Wilmot. Secretary: RK. B. Auckland. Office: 316, Winchester House, E.C.2. 

Registered April 21, 1914, and owns an undivided half interest in about 1,275 acres on Farm Gemsbok- 
fontein, in Krugersdorp district of Transvaal, besides shares in other companies. In Sept., 1922, the 
undertaking of the New British Transvaal Mines, Ltd. (registered Feb. 29, 1908), was acquired, comprising 
the mining rights over the Western portion of Witklip No. 70, 1,227 acresin extent, about 20 miles east 
of the Modderfontein mine, and interests in the Westralian Mines Development Syndicate, Limited, 
and the New Albion Transvaal Gold Mines, Limited. The authorised capital is £50,000 in shares of 
2s., of which £17,545 6s. has been issued and called up, including 24,888 shares issued to the share- 
holders of the New British Transvaal Mines, Limited, credited with 1s. 6d. per share paid up. In 
July, 1918, each share of 10s. was subdivided into five shares of 2s. 

Accounts to Oct. 31, submitted in Dec. Development operations temporarily suspended. Balance 
of general expenditure at October 31, 1923, £6,507. Cash balance, £4; sundry debtors, £60; invest- 
ments at cost, and property, &c., £12,381; calls in arrear, £171; sundry creditors and loan, £2,449. 

Voting power, one vote for every share. Director’s qualification, £100 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Investorship, London, Telephone number, 7108 London 
Wall. 


Orion Mines, Limited.— Directors: C. A. Whitfield and W. J. Brunhober. Secretary: C. F. 
Bartlett. Office: 6, Broad Street Place, E.C.2..-The company was registered December 22, 1911, in 
reconstruction of a company of the same name which was registered September 22, 1903, under the 
title of Hannan’s Main Reef Gold Mining Company, Limited (name changed as above in April, 1907). 
The company now owns an interest in ‘* Kanowna Consols,” where mining operations are proceeding. 

The authorised capital is £30,000 in shares of 2s., of which £15,063 has been subscribed and called 
up. The accounts are made up annually to December 31. In the year 1922 the expenditure in 
Western Australia was £50, and in London, including depreciation, £275. Cash balance at December 
ol, 1922, £51; sundry debtors, £434; calls unpaid, £755; sundry creditors, £259. No accounts 
have recently been received, but this notice has been officially revised. ; 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2196 London Wall. 


Oroville Dredging Company, Limited.—Directors: F. W. Baker (Chairman), J. A. Agnew, 
F. D. Behrend, Lord Brabourne, H. C. Porter. Secretary: G. E. Hounsom. Office; 341, Salisbury 
House, E.C. 2. 

The company was registered June 5, 1909, to acquire all or part of the issued share capital of 
Oroville Dredging, Limited, a company which was formed June 19, 1905, under the laws of the state 
of Maine, U.S., to acquire the share capitals of four other companies, owning about 2,000 acres of 
gold dredging ground, situated en the Feather River, near Sacramento, in the state of California, 
U.S. Out of a total capital of 700,000 shares of $5 each, fully paid, 686,531 shares in the 
American company (which has since been liquidated) were acquired by the present English 
company and exchanged. In 1909 a gold dredging concession, 22,000 acres in extent, situate on 
the West bank of the Nechi River, six miles from Zaragoza, Antioquia, Colombia, was acquired and 
subsequently sold to the Pato Mines (Colombia), Limited, which has an issued capital of £100,000, 
£89,572 of which is held by Oroville Dredging, Limited. Early in 1914 the company floated the 
Nechi Mines (Colombia), Limited, the consideration receivable being £70,000 in ordinary shares 
(£62,996 10s. still held) of that undertaking and £20,000 in cash. Having acquired the whole of the 
capital of a local company cwning the Constancia Mine, the company in 1919 transferred the same to 
the Colombian Corporation, Limited, in consideration of the allotment of 255,000 ordinary shares of 
£1, and the repayment to the Oroville Dredging Company of the purchase price, namely, $180,000, 
in two instalments, the Colombian Corporation also to refund to Oroville Dredging Company. its 
cash advances in connection with the equipment and development of the property. 

In June, 1922, 40,000 additional shares were created, which were issued fully paid in exchange 
for the preference shares of the Nechi Mines (Colombia), Limited, in the proportion of two Oroville 
shares of £1 each for every seven preference of 10s. The authorised capital of the Oroville Dredging 
Company, Limited, is now £740,000 in shares of £1, of which £715,636 has been issued and paid up. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in 
June, 1923. The Californian property is now worked out and the company liquidated. The English 
company paid a quarterly dividend of 24 per cent. in December, 1909; the next distribution was a 
quarterly dividend of 24 per cent. paid in February, 1914, and 24 per cent. was again paid in September, 
1914; in each of the five years to 1919 10 per cent. was paid; in March; June, September and December, 
1920, and March and June, 1921, 38% per cent. was paid each time; 5.per cent. in July, 1921; and 3? per 
cent. in Sept. and Dec., 1921,°March, June, Sept. and Dec., 1922, and March, June, Sept. and 
Dec., 1923. For 1921-22, the accounts of the English company showed a profit of £194,306, 
increasing a credit balance brought down to £244,5&2, and after providing for dividends amounting 
to 15 per cent., as above, a credit balance of £140,510 was carried forward, subject to excess profits 
duty (if any) and corporation profits tax. Reserve fund, £19,008. Cash balance at Sept. 30, 1922, of 
the English company, £45,786 ; 34 per cent. Conversion Loan and accrued interest, £24,513 ; 4 per cent, 
Victory Bonds and accrued interest, £5,541; sundry debtors, £12,752; sundry creditors, £33,976. 

Voting power, one vote for every share. Director’s qualification, being a sharehclder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Orovilling, London. Telephone number, 6014 
London Wall. Latest price, 13s. 


Oroya Links, Limited.—Directors: J. H. Cordner-James (Chairman), W. Cooper, G. G. Hay, 
E. Hooper, E. King and A. Pomeroy. General Managers: Bewick, Moreing and Co. Secretary: 
D. ©. D’Eath. London Office: 1, London Wall Buildings, E.C.2.—The company was registered 
June 24, 1907, under the laws of Western Australia as Golden Links, Limited, and is a second 
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reconstruction of the Golden Link Consolidated Gold Mines, Limited. Late in 1909 the company 
acquired the property of the Kalgoorlie Amalgamated (1909), Limited, as well as the leases and machinery 
at Kalgoorlie, including the 50-stamp mill, of the Oroya Brownhill Company, Limited, and the name of 
the company was then changed as above. In November, 1921, the mine, plant and buildings, &c., 
of the Kalgurli Gold Mines, Limited, were acquired for £20,000. The company now owns gold-mining 
leases, 409 acres in extent, situate at Kalgoorlie, East Coolgardie goldfield, Western Australia, 

The authorised capital is £312,500 in shares of 5s., of which £287,500 has been allotted and 
called up. 

The cat are made up annually to December 31, and submitted in July. The first dividend 
was 3d. per share paid in November, 1910, and 3d. per share was paid each time in June and December, 
1912; the next distribution was 3d. per share made in February, 1914, and 3d. per share was paid in 
December, 1914, and November, 1920—none sinee. Dividends were paid free of income tax. Mining 
operations on the company’s account ceased at the end of August, 1916, since when tributors have 
been at work. In the year 1921 bullion and royalties realised £90,310, and sundry receipts in London 
and Australia brought in £6,955; and in 1922, £103,650 and £5,787 respectively, and in respect of 
1922, after writing off £2,184 to depreciation of plant and machinery, there was a profit of £663, 
reducing a debit balance of £1,742 brought down to £1,079. Reserve account, £17,000. Cash balance 
at Dec. 31, 1922, £18,485; investments at cost, £113,734 (including £32,000 5 per cent. War Loan, 
at cost, £27,649) ; sundry debtors, £4,604; sundry creditors, £5,238, 

Voting power, one vote for every share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Linkwork, Stock, London. Telephone number, 
7540 London Wall. Latest price, 1s. 6d. 


Orsk Goldfields, Limited.— Directors: E. Hooper (Chairman), Maj. A. C. Abrahams, C.B.E., 
W. Goldie and J. C. Williamson. Secretary: T. Mallinson, F.C.1.8. Office: 65, Broad 
Street Avenue, E.C.2.—The company was registered March 1, 1906, with a view to acquiring 
the leases expiring in March, 1909, of properties, of a total area of 16,000 acres, situated in the 
Russian steppes, in the province of Orenburg, Siberia. On the expiration of the leases these 
properties were abandoned. In 1907 eleven alluvial claims, 2,416 acres in extent, situate on the 
Suvunduk River, near the Orsk mines, were purchased, but these also have been abandoned ; and in 1909 
the Kolchan property, consisting of quartz and alluvial mining claims, covering an area of about 6,700 
acres, and situate in the coastal province of Eastern Siberia, was acquired. The authorised capital is 
‘£920,000, £170,000 being in priority shares of £1, £219,000 in preference shares of 5s. and £531,000 in 
ordinary shares of £1. The priority shares are entitled to 85 per cent. of the profits available for 
dividend in each year, and the preference shares then rank for a non-cumulative preferential dividend ° 
at the rate of 20 per cent. per annum, and two-thirds of the surplus divisible profits, the remaining 
one-third going to the ordinary. In the event of a winding-up the priority shares are to be repaid first, 
together with 60 per cent. of the balance of the surplus assets, the preference shares are then to be 
repaid, and of any surplus assets two-thirds are to go to the preference shares and one-third to the 
ordinary. Of the priority shares £80,000 and of the preference shares £79,500 have been subscribed 
and called up; and of the ordinary capital 500,000 shares, credited with 15s. paid, were issued to the 
Siberian Proprietary Mines, Limited, in payment for the properties, and the remaining 5s. has been 
called up, making the shares fully paid, and 30,000 fully-paid shares were issued to the Russian Mining 
Corporation, Limited, in consideration of the transfer of its rights in the Eastern Siberian property. 

‘“The company’s property in Eastern Siberia was destroyed by the Bolshevists in January, 1920, 
and its gold, cash and other assets confiscated. It was, therefore, not possible to prepare accounts for 
the years 1919, 1920, 1921 and 1922. <A claim for compensation for the loss this company has sustained 
has been submitted to the proper authorities.” 

The accounts were made up annually to December 31, and submitted about October. For 
the year to January 13, 1916, 1 rouble 70 kopecks per share was paid on the priority shares and 74 
kopecks on the preference shares ; on account of 1916-17 1 rouble 70 kopecks on the priority shares and 
74 kopecks on the preference shares were paid in October, 1916 (free of income tax), but there was no 
further distribution on the closing of the accounts for that year; and for 1917-18 and the period to 
December 31, 1918, no dividend was paid on any class of shares. Dredging operations were in progress 
on the Kolchan property from May 12 to October 23, 1918, and on the Pokrovsky property from 
August 4 to October 19, 1918. In the year to January 13, 1917, the value of gold obtained was 
£53,564, including £13,247 won by tributors ; in 1917-18, £51,425, including £7,874 won by tributors ; 
and in the period to December 31, 1918, £31,552, including £1,800 won by tributors, and after allowing 
£12,887 for depreciation, a debit balance of £40,578 brought down was increased to £49,229, Cash 
balance at December 31, 1918, £12,463; National War Bonds, £6,000; bullion on hand, £837 ; sundry 
debtors, £15,937 ; sundry creditors, £4,246. The Kolchan property, including plant, machinery and 
buildings, stores, development, &c., stands in the books at £114,156, and the Orsk mines (the lease 
and option to purchase which have been abandoned) at £495,129. As stated above, it has not been 
possible to prepare later accounts, but this notice has been officially revised. 

Voting power, one vote for every share of any class. Director’s qualification, 500 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Orskold, London. Telephone 
number, 3952 London Wall. . Latest prices—priority shares, 2s. ; preference, 5d. ; ordinary, 3d. 


Otavi Exploring Syndicate, Limited.—Directors: E. Davis (Chairman), J. Kitchin and Sir H. 
Strakosch, K.B. Secretary : C. Launspach. Office: 1, London Wall Buildings, E.C.2,—The company 
was registered December 15, 1909, to acquire from the Otavi Mines and Railway Company the right 
to prospect (except for precious stones), about 1,000 square miles in South West Africa, with the 
exception of those portions which the Otavi Company had already located, the vendor company 
to receive 35 per cent. of the net profits. Two mining areas have been registered outside the 1,000 
square miles. 

The authorised capital is £63,000, £60,000 being in ordinary shares of £1, and £3,000 in deferred 
shares of 1s. The ordinary shares are entitled to priority for a return of 100 per cent. either out of 
profits or assets, after which the profits and assets are to be distributed—as to 60 per cent. to the 


ordinary shares, 30 per cent. to the deferred: shares, and 10 per cent. to the directors. The whole of 
the capital has been allotted and called up. 
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The accounts are made up annually to December 31, and those for 1922 were submitted in 
October, 1923. No dividend has yet been paid. The 1,000 mile area over which the syndicate 
possesses mining rights has been explored, and extraction is proceeding on a small scale. At Dec. 31, 
1922, there was a debit to prospecting and development account of £13,297, and to general expenditure 
of £7,886. Cash balance at Dec. 31, 1922, £8,892; sundry debtors, £9,059; loan (since repaid) 
£20,000 ; stock of ore at grass, valued at £2,700; sundry creditors, £3,482. 

Voting power, one vote for every share, ordinary or deferred. Director’s qualification, £100 in 
shares. ‘Transfer form, common ; fee, 2s. 6d. 


Otavi Mines and Railway Company.—Directors: F. Urbig (President), E. Davis, Dr. P. Mamroth, 
Dr. M. von der Porten, G. Schlieper, Dr. P. von Schwabach, M. Steinthal, Dr. E. Zintgraff. London 
Secretary: C. Launspach. London Office: 1, London Wall Buildings, E.C.2. Head Office: 48 49, 
Unter den Linden, Berlin.—The company was registered ‘‘as a German colonial limited company by 
charter of the Bundesrat, dated February 14, 1901,” and in 1921 was registered as a foreign company 
in the South-West African Protectorate. It acquired from the South West Africa Company, Limited 
—mining rights (except as to precious stones) in the Otavi district, within an area of 1,000 square 
miles, the area in any case to include the copper mines of Otavi, Little Otavi, Anwap, and Tsumeb; the 
right to select up to 500 square miles of freehold land (including certain water rights) within the aforesaid 
area of 1,000 square miles, for the purpose of working the mines, for the construction of a railway, 
or for colonisation purposes; the right to construct a railway connecting the Otavi district with 
the coast.of South West Africa (see below); freehold property belonging to the South West 
Africa Company over a zone of 10 kilometres, and certain mining rights, within a zone of 30 
kilometres in width on both sides of the railway so far as it runs through the territory of the 
South West Africa Company and is outside the area specified under the rights first mentioned 
above; certain other mining, land, water and other rights. The principal products are copper 
and lead. 


The company built a railway, 354 miles in length, from the port of Swakopmund to the company’s 
principal mine at Tsumeb, from which shipments of ore commenced in June, 1907; as from April 1, 
1910, the railway was sold to the German colonial administration for 22,000,000 marks, payable in five 
annual instalments ending April 1, 1914, but the lme was simultaneously handed back to the company 
on a lease of ten years (with the option to the company to extend it for afurther twenty years). From 
advances obtained against the instalments of the purchase price of the railway payable to the 
company, a sum of 80 marks per ordinary share was repaid in July, 1910. As from July 9, 1915, 
the working of the Otavi railway was taken over by the government of the South-West African 
Protectorate. 

In their report, presented in December, 1921, the directors stated that ‘by proclamation, dated 
November 17, 1920, the Administrator of the South-West African Protectorate definitely acknowledged 
the following rights of the company: (1) The property in all mines actually being worked; (2) the 
freehold rights in the 1,000 square mile area, as weli as in a zone of 10 kilometres broad on each side 
of the railway, within the freeho'd territory of the South-West Africa Company; (3) the sole right to 
prospect for and win minerals (other than precious stones) in the 1,000 square mile area until 
November 17, 1921 (which period was subsequently extended to November 17, 1925). So faras our 
mining rights are concerned, they are substantially iniact. The government of the South-West 
Atrican Protectorate has not recognised the railway lease which had still to run until 1940. We have 
not yet succeeded in obtaining from the authorities compensation for being deprived of the working of 
the railway, nor for the stores and materials which were also taken from us, although in no way the 
property of the German government. Our claims in this respect are being urged.” 

Authorised capital £800,000, shares £1, all issued and paid up. Coupons payable in London at 
J. Henry Schréder & Co., 145, Leadenhall Street, E.C.3, 


The capital was formerly 4,000,000 marks (£290,000) in shares of 20 marks (£1), all issued and paid 
up, and there were in addition 200,000 deferred shares of no nominalvaluc, but at an extraordinary 
general meeting held in Berlin on September 12, 1921, it was decided that the capital hitherto expressed 
in marks (4,000,000), francs (5,00 1,000), or £ sterling (£200,000), should be converted into a capital of 
£200,000 sterling English currency by the exchange of mark shares for new £1 shares, plus a cash pay- 
ment of 20 marks. It was also decided to increase the capital by the creation of 600,000 shares of £1, 
and to convert the deferred shares into ordinary by the issue of one new ordinary share of £1 for each 
old deferred share. The remaining 400,000 shares were acquired by a syndicate, which offered them 
to the existing shareholders (who had to exercise their rights and make payment for the shares on or 
before October 18, 1921) at the price of 25s, per share. 

Borrowing powers, bearer debentures not exceeding 4 paid-up share capital. 

Accounts to March 31, submitted (Berlin) Sept. Dividends since capital re-organisation ot 1921— 
1921-22, 5 per cent. ; 1922-23, 74 per cent. Carried forward, £6,716 (compared with £3,657) ; reserve, 
£73,236; sundry creditors, £54,382. Cash, £1,224; securities, £3,197; interest in Otavi Exploring 
Syndicate, Ltd., £6,825; sundry debtors, £267,447 (including £51,961 claims for railway material, 
&e., requisitioned); copper and ore in hand, £285,000; ‘‘new account” (asset), £49,390. 

The shares are to bearer. Bearer shares, however, may be registered for 2s. 6d. per 100 shares or 
a fraction of 100 shares, and registered shares may be re-exchanged into shares to bearer on payment 
of 1s. per warrant issued, in addition to the stamp duty. Voting power, one vote for every share. 
Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof. Latest price, 39s 6d. 


’ 


Ouro Preto Gold Mines of Brazil, Limited.— Directors: EH. Beer (Chairman), Sir E. Lamb, C.M.G., 
A. E. Taylor, E. R. Woakes, Baron Oberkampf (Honorary Director) and M. Paisant, the last two 
being resident in France. Managers: John Taylor and Sons. Secretary: G. H. Wells, F.C.LS. 
Office: 5 and 6, Queen Street Place, H.C.4.—The company was registered July 10, 1914, in recon- 
struction of a company of the same name, registered April 19, 1893, to acquire properties situated in 
the province of Minas Geraes, Brazil. 

The authorised capital is £100,000 in shares of £1, £60,000 being in preference shares, having 
also a priority as to capital, and £40,000 in ordinary shares. The preference shares are entitled to 
a non-cumulative preferential dividend of 10 per cent. per annum, and are to rank pari passu 
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with the ordinary shares in the distribution of the remaining profits. Of the preference shares 
£42,656 and of the ordinary shares £39,429 have been issued fully paid. 

The accounts are made up annually to December 31, and submitted about May or June. The 
preference dividend was regularly paid up to and including 1916, but no distribution was made on the 
preference shares for 1917 or 1918. For 1919 10 per cent. was paid on the preference shares; for 
1920 the preference shares received 15 per cent., and a dividend (the first) of 5 per cent. was paid on 
the ordinary shares. For 1921 and 1922 the preference received 224 per cent. each time, and the 
ordinary 125; on account of 1923 10 percent. was paid on the preference shares in Sept., 1923, 
and in Jan,, 1924, 5 per cent. was paid on both preference and ordinary shares. In the year 1920 
the value of bullion obtained was £156,490; in 1921, £142,456; and in 1922, £152,089 (including 
arsenic sales and sundry receipts), and in respect of 1922, after providing for the preference and 
ordinary dividends, as above. writing off £7,413 for expenditure on machinery and pliant, &c., and 
transferring £2,000 to reserve, £280 was carried forward. Reserve fund, £12,000. In the 11 months 
to Nov. 39, 1923, yield of bullion was £129,574. Cash balance at Dec. 31, 1922, £25,951 ; £20,000 5 per 
cent. War Loan, 1929-47, at cost, £19,938; stock of gold (since realised), £11,525; sundry debtors, 
£7,192; sundry creditors, £21,315. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. per deed. ‘Telegraphic address, Pozo, Cannon, London. 
Telephone number, 4214 City. Latest prices—ordinary, 16s.; preference, 26s. 3d. 


Ovoca Copper Syndicate, Limited.— Directors: Lt.-Col. R. P. Cobbold, D.S.0., L. G.-W. Hales 
and Maj. F. B. Lawson, O.B.E. Secretary: W. Smith. Office: Firsbury Pavement House, E.C.2.— 
The company was registered November 27, 1901, to acquire a working option on the Cronebane copper and 
sulphur mines, situate in the Vale of Avoca, co. Wicklow, Ireland. The authorised capital is £12,000 
in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to July 31, and submitted December. No dividends are being 
paid. In the year 1922-23 the net expenditure was £1,201, there then remaining a debit te income 
and expenditure account of £17,882, including £16,681 brought down. Cash balance at July 31, 1928, 
nil; sundry debtors, £510 ; stock of ore, £349 ; sundry creditors, £16,395. 

Voting power, one voteforevery share. Transfer form, common ; fee, 2s.6d. Telegraphic address, 
Kamborstel, London. Telephone number, London Wall 6070. 


Pafu (Gold Coast) Concessions, Limited.— Directors: D. J. Truscott (Chairman), G. Evans, 
M. H. Malion, J. E. Philips. Secretary: EK. Lee. Office : Cross Keys House, 56, Moorgate Street, H.C.2. 

Registered Nov. 10, 1911, to acquire a concession of 25 square miles in extent, situate in the 
Sefwi District, West Africa, and towards the end of 1919 acquired another concession, 12. square 
miles in extent, on the Princess River, West Africa. The authorised capital is £75,000. in shares of 
2s. (subdivided from 10s. in Dec., 1923), and £35,000 has been set aside ior working capital, of which 
£25,000 has been issued, and £18,950 13s. paid up, 182,785 shares being fully paid, and 67,215 shares 
having 22d. per share paid up. 

The accounts are made up annually to December 31. Operatiors are temporarily suspended. No 
report has yet been received, but this information is official. 

Voting, one vote per share. Director’s qualification, 500 shares. .Transfer form, common; fee, 
2s. 6d. Telegraphic address, Prepossess, Ave, London. Telephone number, 2616 London Wall. 
Latest price, 10s. 3d. 


Pahang Consolidated Company, Limited.— Directors: J. E. Champney (Chairman), E. H. Finch, 
H. Frisby, Jun., J. A. Scrimgeour and H. W. Thomson. © Secretary: A. Giffard. Office: Blomfield 
House, London Wall, H.C.2.—The company was registered July 6, 1906, to take over the tin-mining 
properties of the Pahang Corporation, Limited, and Pahang-Kabang, Limited, situated in the state of 
Pahang, in the Malay Peninsula, and held under lease from the British Resident in Pahang for a term 
of seventy-seven years from September 1, 1891 ; while the company also acquired the rights, &c., held 
by the Malay Exploration Syndicate, Limited, over these two properties. Rubber cultivation was 
originally engaged in, but as from April 1, 1920, all the rubber area, consisting of 7,411 acres, of which 
4,060 had been planted, were sold to the Kuala Reman Rubber Estates, Limited, the purchase 
consideration having been 1,400,000 fully-paid shares of 5s. in that company (still held). 

The authorised capital is £500,000, £100,000 being in preference shares of £1, and £400,000 
in ordinary shares of 5s. The preference shares have a priority as to capital, and rank first for 
dividends of 7 per cent. per annum (cumulative), while after payment of 10 per cent. per annum on 
the ordinary all the shares rank equally on surplus profits to the extent paid up, the preference 
shares, however, being limited to 15 per cent. per annum. All the preference capital and £375,000 of 
the ordinary have been allotted and called up. 

The accounts are made up annually to July 31, and submitted in November, an interim dividend 
(in 1928 of 34 per cent. on the preference) being paid in May. For the four years and one month to 
July 31, 1912, only the cumulative preference dividend was paid ; for 1912-13 124 per cent. was paid 
on the ordinary shares and 94 per cent. on the preference ; for 1913-14 only the cumulative preference 
dividend was paid; for each of the years 1914-15 and 1915-16 15 per cent. was paid on the ordinary 
shares and 12 per cent. on the preference; for 1916-17 and 1917-18, 20 and 15 respectively; for 
1918-19, 15 and 12; for 1919-20, 20 and 15; for 1920-21 and 1921-22 only 7 per cent. was paid on the 
preference ; for 1922-23 the ordinary received 7 per cent. In the year to July 31, 1921, tin sales 
realised £304,777 and sundry receipts, £3,497; in 1921-22, £253,082 and £3,887; and in 1922-23, 
£267,666 and £4,399, and in respect of 1922-23, after providing for the dividend, as above, writing 
£21,146 off for maintenance and upkeep of plant and machinery, and £3,857 for prospecting, a 
credit balance of £4,189 brought down was increased 10 £6,903, after appropriating £10,285 to deprecia- 
tion of plant, &c. General reserve, £70,225 ; taxation reserve, £37,453, Cash balance at July 31, 1923, 
£36,974; sundry debtors and advances, £52310; 1,400,000 fully-paid shares of 5s. of the Kuala Reman 
Rubber Estates, Limited, at cost, £140,167; tin in stock and transit (since sold), £16,326; sundry 
creditors, £15,800. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class.. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kuantan, Ave, London. 
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Telephone number, 5283 Central. The company is quoted in the official list. Latest prices— 
preference, 1}; ordinary, 4, The ordinary shares are also quoted at Manchester. 


Palenque Gold Mining Syndicate, Limited.—Directors: H. Knowles (of Bogota, Colombia, 
Managing Director) and G. Thomson. Secretary: H. T. McConville. Ofice: 65, London Wall, E.C.2, 
—The company was registered March 9, 1898, to acquire a hydraulic property, situated at Palenque, 
Honda, Colombia. The authorised capital is £70,000 in shares of £1, £20,000 being priority shares, 
and £50,000 ordinary. The priority shares are entitled to one-fifth of the net profits, and also are to 
participate pro rata with the ordinary in the remaining four-fifths, but the special provision of one-fifth 
is to cease when the priority shares shall have received dividends aggregating £1 per share. Of the 
priority shares £19,661 and of the ordinary £39,231 have been subscribed and paid up. 

The first (and only) dividends paid were 8d. per share on the priority shares and about 43d. 
per share on the ordinary shares for the two years ended June 30, 1906. In September, 1919, the 
properties were leased to another company for 20 per cent. of the gross yield. No accounts have 
recently been received, but this notice has been officially revised. .Voting power, one vote for 
every share of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 187 London Wali. 


Palmarejo and Mexican Gold Fields, Limited.—Directors: Sir W. B. Perceval, K.0.M.G. 
(Chairman), Capt. G. Hallett, T. Southcott, H. G. Tollemache and E. Turk, M.B.E. General Manager in 
Mexico: W.D. Hole. Secretary: E. B. Brown, A.S.A.A. Office: Finsbury Pavement House, E.C.2.—The 
eompany was registered June 25, 1898, to take over the properties of the Palmarejo Mining Company, 
Limited, registered July 31, 1886, and the Gold Fields of Mexico, Limited, registered June 15, 1896. 
The Oxnam Prospecting Company (No. 1), Limited, which was formed in 1903 to develop some of the 
company’s outlying mines, was taken over in 1909 by means of an exchange of shares. The proper- 
ties consist of freehold land, approximately 127 square miles in extent, in the province of Chihuahua, 
Mexico ; the Palmarejo group of mines on the company’s freehold near the town of Chinipas; anda 
large number of other mines and prospects. : 

In June, 1918, a scheme of arrangement was carried through involving the creation of £25,000 
prior lien bonds and 200,000 A shares of 6d. each, which were offered in May, 1919, to the debenture 
holders and: shareholders for subscription, the prior lien bonds at the price of 80 per cent. and 
the shares at par. Under the scheme the securities for the first, second and third mortgage 
debentures are postponed to the security for the prior lien bonds, and: are not to be enforceable until 
the maturity of the prior lien bonds except in the event of a liquidation of the company, while on 
payment off of the second and third debentures the holders are to receive their principal in full, 
with interest to April 1, 1918, but are not to be entitled to any further payment on account of 
principal, interest or otherwise. The right of the preference shares to a cumulative preferential 
dividend of 6 per cent., and also to 80 per cent. of the surplus assets in a winding up, was abrogated. 
Each of the preference shares is, upon the repayment of the capital paid up thereon, to be’ con- 
verted into four shares of 5s. each. 

The authorised capital is now £565,000, £5,000 being in A shares of 6d., £210,000 in preference 
shares of £1, and £350,000 in ordinary shares of 5s. ‘The A shares, which were issued in May, 1919, 
are entitled to one equal fifth part of all surplus assets and profits, while the preference shares for 
dividend purposes rank pari passu with the ordinary shares, and (subject to and after repayment 
of the capital paid up thereon in priority to the ordinary shares) are to rank in a winding up, also 
pari passu, with the ordinary shares, each preference share for this purpose to be converted into four 
shares of 5s. each. All the A shares, £120,000 of preference and £225,399 10s. of ordinary have been 
allotted and called up. There are also—prior lien bonds in amounts of 2s. 6d. and multiples thereof 
for £30,000 £25,000 issued in May, 1919, at 80 per cent., and £5,000 in June, 1923, repayable April 1, 
1924 (extended from April 1, 1922),with a bonus of 50 per cent., and secured by trust deed as first floating 
charge on undertaking and assets ; 5 per cent. first mortgage debentures for £27,430 (outstanding balance 
of £42,330), redeemable at 10 per cent. premium on or before April 1, 1924 (extended from April 1, 
1922), while interest was payable April 1 and October 1 (paid to April 1, 1914—see above) ; 7 per 
cent. second moitgage debentures for £16,869 (besides which a further £9,500 has been issued to 
the holders of the third mortgage debentures as collateral security), holders of which, on redemp- 
tion on or before April 1, 1924 (extended from April 1, 1922), are to receive their principal in 
full with interest for the five years to April 1, 1918, amounting to £6,575, but are. not entitled 
to any further payment on account of principal, interest or. otherwise; and 64 per. cent. third 
mortgage debentures tor £93,500, holders of .which, on redemption, on or before April 1, 1924, are 
to receive their principal in full with interest for, the five years to April 1, 1918, amounting to 
£30,103, but are not to be entitled to any further payment on account of principal, interest. or other- 
wise. In consideration of the date of repayment of the prior lien bonds and first, second and third mort- 
gage debentures being eatended from April 1, 1922, to April 1, 1923 (since extended to April 1, 1924) 
resolutions were passed on March 22, 1922, that interest at the rate of 5 per cent. per annum be paid 
on the priucipal and premium of the prior lien bonds from April 1, 1921, until the date of repayment, 
and the holders of the prior lien bonds and first, second and third debenturés were granted an 
option exercisable on or before April 1, 1924, to convert principal, premium and interest due on April, 
1, 1922, into ordinary shares at par. : ; 

In November, 1920, a contract’ was entered into with a new company called the Palmarejo Oil 
Concessions, Limited, which acquired the right for a number of years to prospect the properties of. the 
Palmarejo and Mexican Gold fields, Limited, for oil, and also subscribed for 50,000 unissued 
ordinary shares of 5s. each oi the Palmarejo and Mexican Gold Fields, Limited, at 5s. (less 3d. 
commission), with the right to subscribe for a further 510,000 of the unissued shares at thé same price. 

The accounts are now made up annually to March 31, and submitted ‘in December. No work 
of any description was in progress between May, 1912, and the latter part of 1918, when a start was 
made with the clearing of the most important levels of the mine. In 1920-21 in addition to extracting 
a small tonnage of ore from the old workings of the Palmarejo Mine, tributers were allowed to start work 
on some of the outlying mines. Balance of expenditure account at March 31, 1923, £164,257, including 
£157,106 brought down. Wash balance at March 31, 1923, £277; sundry debtors, £2,379; sundry 
creditors, £07 541, including £52,101 for accrued interest on debentures, Karly in 1921 a claim 
was lodged with the Mexican government for damag?2 suifered_by the company, through the Mexican 
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revolution, amounting to over £260,000. Report, presented in Nov,, 1923, stated that no material 
progress in negotiations for a settlement of claim had been made. 

Voting power, one vote for every 5 ordinary shares and two votes for every preference share ; 
one vote for every £10 of prior Jien and first debentures, and one vote for every £1 of second debentures. 
Director’s qualification, 1,000 shares, Transfer form, common; fee, 2s. 6d. per deed. Telephone 
number, 659 London Wall. Latest prices—ordinary, 2d. ; preference, 3d. 


Pari Tin, Limited.— Directors: C. V. Thomas (Chairman), Sir E. W. Birch, K.C.M.G., and 
W. J. Payne. Secretary: B. Cossart, A.C.A. Office: Portland House, 73, Basinghall Street, E.C.2. 
—The company was registered August 24, 1922, to acquire the undertaking of Tronoh Svuth, Limited, 
registered October 27, 1911, and owns a property 283 acres in extent, near Chemar, Kinta Valley. 
State of Perak, Federated Malay States. 

The authorised capital is £30,000 in shares of 5s., of which £25,001 15s. has been issued and 
called up, shareholders in the old company having been offered one fully-paid share for each old 
share of £1, in addition to a capital distribution of 1s. per share in cash. 

Accounts lo June 30, submitted Dec. Tin is being obtained by the hydraulic process. Dividends 
— (First) 5 per cent. in May, 1923 ; interim, 1923-24, 5 per cent., Dec. 31, 1923. For period trom Sept. 
1, 1922, to June 30, 1923, sales and stock of tin ore amounted to £3,807, and other revenue brought in 
£1,880, there being a profit of £2,240, out of which a dividend, as above, was paid, and £726 carried 
forward. Cash balance, £1,832 ; stock of ore on hand, £487; investments, at cost, £11,219; sundry 
debtors, £481; sundry creditors, £996. 

Voting power, one vote for each share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 4s. 


Paringa Mining and Exploration Company, Limited.—Directors: A. J. Parker (Chairman), 0. S. 
Beale and Lt.-Col. R. H. Fraser. Secretary: S. A. Lancaster. Office: 87, Bishopsgate, E.C.2.— 
The company was registered July 19, 1909, as Paringa Mines (1909), Limited (name changed as above in 
January, 1920), and is a second reconstruction of the Paringa Consolidated Mines, Limited, the 
company immediately preceding this having been registered on April 17, 1902, with a title almost 
identical with that of the present company. The company owns gold-bearing properties of an 
area of 24 acres, situated in the Kalgoorli district of Western Australia, and has acquired a 50 per 
cent. interest in the Kambanje gold claims, owned by the Lomah Rhodesia (Exploration), Limited, and 
holds shares and interests in other mines. The company also has an interest in the Cactus claims, 
Rhodesia, comprising about 200 acres. Atwelve months’ option has also been acquired on a property, 
known as the Hazel Gold Mine (28acres) in the Waverley District, about 60 miles north of Kalgoorlie, 
on which development work has commenced. i 

Authorised: capital £70,690, shares of 1s.; issued and paid up, £48,827 10s., including 330,000 
shares issued in July, 1923 (6 shares for every 5 held), subscription of 350,000 shares being guaranteed 
for commission of 14d. per share and option to purchase balance of unclaimed shares until June 30, 
1924. Share capital was reduced in June, 1923, from £200,000 to present amount by writing off 4s. 
from each of 646,550 issued 5s. shares, unissued 153,450 shares being then sub-divided into 1s. shares. 

Accounts to Oct. 31, submitted in Dec. No dividend yet. Debit to profit and loss at October 31, - 
1922, £16,414, including £141 brought down, eliminated in reduction of capital, as above. Cash 
balance at October 31, 1922, £219; loans and investments at cost and under, £13,001; sundry 
debtors, £52; Kanbanje venture account, &c., £11,032; calls in arrear, £40; sundry creditors and 
loans against securities, £3,150. As to capital reorganisation, see above. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telephone number, 849 London Wall. Latest price, 7d. 


Park and Croesor Slate Quarries Company, Limited.—Directors: Sir F. D. Cunningham, 
K.C.1.E. (Chairman), J. G. Ashmore, J. Curwen and T. Jones. Secretary: M. Kellow, M.Inst.C.E.. 
M.I.Mech.E., F.G.S. Office: Penrhyndeudraeth, North Wales. — The company was registered 
August 21, 1895. The authorised capital is £100,000 in shares of £1, half being 7 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £34,320 preference and £31,007 
ordinary have been subscribed, all the preference and 30,007 ordinary shares being fully paid, and 
1,000 ordinary having 17s. called. There is also debenture stock for £88,000. 

For many years the company worked at a profit, but in the later years, owing to trade depression, 
this profit was insufficient to cover debenture interest and directors’ expenses, and at August 31, 1913 
there was a debit to profit and loss of £11,847. In July, 1914, the secretary, Mr. Moses Kellow, of 
Bryn, Croesor, Merionethshire, was appointed receiver and manager of the company, and was still 
acting in December, 1923, Voting power, one vote for every share of either class. Director’s 
qualification, 100 shares of either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Moses, Kellow, Portmadoc. 

Parkside and Birks Mining Company, Limited.— Directors: M. Kennedy, S. H. Jackson, Jun., 
E. L. Tosh, J. A. Jackson, Basil Sadler, J. Walker. Secretary: H. N. Morris. Office: 
Parkside, Cleator Moor, Cumberland.—The company was registered November 1, 1920, to acquire 
the business carried on at Parkside, near Cleator Moor, as the Parkside Mining Company, iron ore 
proprietors, &e. The authorised capital is £75,000 in shares of £1, of which £50,000 has been issued 
and £47,500 or 19s. per share, paid up. : 

No further information is obtainable, the company being a private concern, but this notice has 
been officially revised. Voting power, one vote for every share. JDirector’s qualification, none 
required. Transfer form, common ; fee, 2s. 6d. 


Pato Mines (Colombia), Limited.—Directors: F. W. Baker (Chairman), J. A. Agnew, F. D. 
Behrend, Lord Brabourne, H. 8. Derby, H. C. Porter. Secretary: G. E. Hounsom. Office: 341, 
Salisbury House, E.C.2. 

Registered Oct. 5, 1909, and owns three groups of mines covering about 40,000 acres, situate near 
Zaragoza, Antioquia, Colombia. 

The authorised capital is £100,000 in shares of £1, the whole of which has been allotted and 
paid up, all except seven shares having been issued fully paid. Of the shares 89 per cent. is held by 
the Oroville Dredging Company, Limited. 
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There were also § per cent. income notes for £175,000, but the whole amount has been redeemed. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in June, 
1923. The first dividend paid was 3s. per share in September, 1919, followed by 7s. per share each time 
in December, 1919, March, September, and December, 1920, June, September and December, 1921, 
June, Sept., and December, 1922, and March, June, Sept,, and Dec., 1923. Dredging commenced 
December, 1912. In the year 1919-20 the value of gold obtained was £111,453; in 1920-21, £125,208 ; 
and in 1921-22, £99,512, and after providing for dividends of 14s. per share, as above, and writing 
off £26,233 for depreciation, there remained a credit balance of £172,702 (subject to provision for 
excess profits duty, if any) and corporation profits tax. Reserve fund, £37,369. In 1914 the company 
disposed of an option on a neighbouring property for £7,000 in shares of the Nechi Mines (Colombia), 
Limited. Cash balance at Sept. 30, 1922, £89,509 ; £45,000 Treasury Bills, £44,860; gold unrealised 
and on hand, £19,301; sundry debtors, £9,242; sundry creditors, £56,690 of which £50,834 is 
represented by income tax under appeal. 

Voting power, one vote for every share. Transfer form, common ; fee, 2s. 6d. Telephone number, 
6014 London Wall. 


Petia Copper Mines, Limited.—Directors: C. C. D’Anvers (Chairman), R. G. Levy, C. A. - 
Massaouti, M. Paisant, E. Porgés, J. Williamson. Mine Manager: HE. M. Heriot. Secretary: 
E. Johnston. Office: 297, Salisbury House, E.C.2. 

Registered Sept. 19, 1900, to acquire a property situated in province of Huelva, Spain. The 
mines are connected by rail with the port of Seville. 

The authorised capital is £750,000 in shares of £1, of which £537,600 has been subscribed and 
called up, including £100,000 issued in 1905 against debentures, all of which have now been redeemed, 


The accounts are made up annually to December 31, and submitted in November. ‘The first 
dividend paid was in respect of 1903, the total distribution for that year being 5 per cent., and 5 per 
cent. was again paid for 1904, 4 for 1905, and 74 for 1906; the next dividend was 6 per cent. paid 
for 1915, followed by 7$ per cent. for 1916—none since. In respect of 1922 there was a loss on 
sales of produce of £6,253, while after providing for administration expenses, &c., and £3,545 for 
interest on loans, &c., there was a deficiency of £17,433, reducing a credit balance brought down to 
£20,473, which was carried forward. Reserve fund, £200,000. Cash balance, £17,270; £40,000 
Treasury Bills, £39,857 ; sundry debtors, £13,513; mineral stocks at mine, £134,702; stores at mine 
and in transit, £16,590; sundry creditors and loans, £129,684. 

Voting power, one vote for each share. Share warrants to bearer are issued for 1, 5, 10 and 
25 shares on payment of the stamp duty and 1s. per warrant, while bearer shares can be registered 
on payment of a fee of 2s. 6d. per application. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Penanza, London. Telephone number, London 
Wall 2550. Latest price, 5s. 


Pengkalen, Limited,— Directors: W. R. H. Chappel (Chairman), F. D. Bain, J. W. H. Bolitho, W. 
B. Harris, S.Wickett. Secretary: T. Wickett. Ofice: Station Hill, Redruth. Zondon Transfer 
Office: 73, Basinghall Street, E.C. 2. 

Registered Aug. 22, 1907, to acquire leases of an alluvial tin-mining property, 450 acres in extent, 
situate near Lahat, Perak, Federated Malay States, while in 1919 a further 226 acres were acquired, 
making 676 acres in all. 

In Dec., 1923, the capital was reduced by writing off liability of 5s. per share on 80,000 preferred 
ordinary shares having 15s. per share paid up, and which were then consolidated into 60,000 £1 shares. 

Capital now consists of :— 

£70,000 Participating preferred ordinary shares, £1, fully paid, having priority for capital, entitled 
to non-cumulative dividends of 10 per cent. per annum, and, after payment of such 
dividend, to rank pari passu with the ordinary shares in any further divisible profits. 
Authorised, £80,000. Latest price, 42s. 6d. 

£90,000 Ordinary shares, £1, fully paid. Authorised, £100,000. Latest price, 33s. 9d. 

The accounts are made up annually to September 30, and submitted about April. For 1912-13 10 per 
cent, was paid on the preferred ordinary ; for 1913-14 and 1914-15 no dividend was paid on either class of 
shares ; for 1915-16 and 1916-17 125 per cent. was paid each year on the preferred ordinary and 24 
per cent. on the ordinary ; for 1917-18 15 per cent. and 5 per cent. respectively were paid; for 
1918-19, 123 and 24; for 1919-20, 15 and 5 (in September, 1920); and for 1920-21, 5 per cent. on the 
preferred ordinary ; for 1921-22 nil on both classes of shares. Net profit for 1921-22, £9,167, and 
credit balance of £8,318 brought down, were written off to depreciation of machinery and plant. Cash 
balance at Sept. 30, 1922, £1,254; sundry debtors, nil; sundry creditors, £5,012. In respect of 
1922-23, 5 per cent. was paid each time on the preferred oruinary in March, June and Oct., and 5 per 
cent. on the ordinary in Oct., 1923: Output for 3 months to Dec. 31, 1923, 29 tons. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form 
common ; fee, 2s. 6d. Telegraphic address, Pengkalen, Redruth. Telephone number, 7, Redruth, 


Penhalonga West (Rhodesia), Limited.—-Directors: H. N. Claydoa and C. Fritche. Office: 1, 
Queen Victoria Street, E.C.4 (last known address). 

Registered June 15, 1899, and owns options upon some 15,000 acres of mining and agricultural 
lands in the Umtali district of Rhodesia, and particular attention is being directed to cotton, rubber 
and tobacco growing, and the development of oil interests. 

The authorised capital is £100,000 in shares of £1, of which £1,057 has been issued and paid up, 
and the vendors are entitled to 50,000 fully paid shares as consideration for certain properties and for 
providing working capital. : 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee for registration of transfer, probate, proof of debt in joint hoidings, proofs of 
marriage, power of attorney, or distringas, 2s. 6d. Share warrants to bearer are issued; fee, 1s. 
per warrant and stamp duty. 
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Penmzenmawr and Welsh Granite Company, Limited.— Directors: C. H. Darbishire (Chair- 
man), C. 8. Darbishire, C. W. Darbishire, M.P., H. D. Darbishire, H. W. Darbishire, P. T. Duncan, 
G. W. Hayes, J. H. Higson, Capt. W. Higson, Col. A. E. Johnson, G. New. Secretary: W. J. 
Key. Offices: Penmaenmawr ; 4,. Harrington Street, Liverpool; and 18, Quay Street, Cardiff. 

Registered Jan. 31, 1911, to acquire and amalgamate the businesses of Brundrit and Co., Limited, 
Darbishires, Limited, and the Welsh Granite Company, Limited. 


The authorised capital is £500,000 in shares of £1, of which £434,262 has been subseribed and 
called up, 428,440 shares having been issued credited as fully paid. At March 31, 1923, there was 
a eredit to profit and loss of £30,599, and. a reserve fund of £57,926. Reports are not obtainable, 
but this notice has been officially revised. 

Voting power, one vote for each share. . Director’s qualification, 500 shares. Transfer fee, 2s. 6d. 
Telegraphic addresses—Granite, Penmaenmawr and Cardiff, and Pavement, Liverpool. Telephone 
numbers—l11 (2 lines), Penmaenmawr; 4957 and 4958 Bank, Liverpool ; and 1970, Cardiff. 


Phelps Dodge Corporation.—Directors: W. Dougias (President), G. B. Agnew, N. Carmichael 
(representing the Arizona Copper Company, Limited), C. H. Dodge, W. Douglas, HE. H. Ferry, M. 
C. Fleming, F. L. Hine, A. C. James and W. C. Osbern. Secretary and Treasurer: G. Notman. 
Office and Transfer Office: 99, John Street, New York. Regestrar: Farmers’ Loan and. Trust 
Company, New York. ; 

The Copper Queen Consolidated Mining Company was incorporated in New York in August, 1885, 
and in December, 1908, came under the control of Phelps, Dodge and Co., a holding company in- 
corporated under the laws of the State of New York on December 11, 1908.- In 1917 a reorganisation 
was effected by which the subsidiary, with a greatly increased capital, acquired all the shares of the 
holding company, which was dissolved, and the name of the Copper Queen Company was changed to 
Pheips Dodge Corporation. The company owns mining properties (chiefly copper and lead) in Arizona, 
and all the capital stock of the Moctezuama Copper Company, the Bunker Hill Mines Company, and 
the Phelps Dodge Mercantile Company, and in 1921 acquired all the preperty of the Arizona Copper 
Compauy, Limited, with certain exceptions detailed in the notice of that company, the price payable 
by the Phelps Dodge Corporation being (a) payment of the dividends on the preference shares and 
stock of the Arizona Copper Company, Limited, and the retirement of the principal of the same 
within five years; (b) 50,000 fully paid $100 shares of the corporation; and (c) the assuming by the 
corporation of the liabilities of the vendor company. As long as 90 per cent. of the shares of the 
corporation issued under the terms of purchase are held en bloc, the Arizona Copper Company, 
Limited, is entitled to nominate a representative on the beard of the Phelps Dodge Corporation. 
Included in the assets acquired by the corporation by this transaction was the Arizona and New 
Mexico Railroad, which was subsequently sold by the corporation to the HE] Paso and South Western 
System for $!,500,000 in cash. 

The authorised capital stock is $50,000,000 in shares of $100, all of which is issued and paid up. 
The only other capital liability is the £316,530 outstanding preference stock, ranking for 7 per cent. 
cumulative dividend, of the Arizona Copper Company, Limited, which the corporation is under 
obligation, in accordance with the agreement of purchase described above, to retire prior to 
September 30, 1926. ; 


The accounts are made up annually to December 31, and submitted in New Yorkin March. Phelps, 
Dodge and Co. paid regular quarterly dividends at the rate of 10 per cent. per annum from incorpora- 
tion to March, 1917, with extra dividends of 5 per cent. in 1912, 64 per cent. in 1913, 4 per cent. in 
1914, 10 per cent. in 1915 and 225 per cent. in 1916; the Phelps Dodge Corporation paid regular 
quarterly dividends at the rate of 10 per cent. per annum from June, 1917, to January, 1921 
(inclusive), with extra dividends of 22 per cent. in 1917, 144 (2 per cent. in 44 percent. Liberty bonds) 
in 1918, and 54 (2 per cent. in 44 per cent. Liberty bonds). in 1919 ; and for 1921 and 1922, 4 per cent, 
was paid (production at the mines was suspended in April, 1921, and resumed ona limited scale in 
Feb., 1922). Reserve for depletion, $19,539,588 5-reserve for depreciation, $18,792,877 ; surplus 
(after deducting $5,825,631, being the logs for the year, and $2,000,000, the dividends amounting to 
4 per cent, on the capital), $92,760,047, against $100,585,678 brought down. On account of 1923 
1 per cent. was paid on April 1, July Land Oct. 1. 


Pigg’s Peak Development Company, Limited.—Directors: Maj, F. B. Lawson, O.B.E. (Chairman), 
L. Ehrlich and J. Friedlander. Secretary: W. Smith. Office: Finsbury Pavement House, E.0.2.— 
The company was registered May 23, 1898, and is a third reconstruction of the Pigg’s Peak Gold 
Mining Company, Limited, of Natal, the properties being situated in. Swaziland, and covering 
an area of about 44,000 acres, freehold rights, grazing, &c., being held over 21,000 acres. 

The authorised capital is “£340,000 in shares of £1, of which £223,226 has been issued and 
called up. 

There are also 6 per cent. first mortgage debentures of £10, £15, £50 and £100 each for £15,335, 
balance outstanding of £25,570 offered in June, 1909, with interest payable June 30 and December 31, 
and the principal redeemable at par on December 31,'1921 (see below), the company, however, reserving 
vower to purchase the whole or any part of the debentures on the market at any time, at or below 
par, or to redeem the outstanding debentures ata premium of'5 per cent. (now) at any time on giving 
six months’ notice. In Dec., 1922, the debenture holders agreed to postponement of payment of interest 
from June 380, 1920, and date for repayment of debentures until Dee. 31, 1923; in Dec., 1923, further 
postponed until Dee. 31. 1925. : 


The accounts are now made up annually to March 31, and submitted in December. The first 
dividend was 24 per cent., paid in December, 1914—none since.) Milling was suspended in February, 
1917, owing to the depletion of the ore reserves, but prospecting and development operations were 
continued until the beginning of May, 1918; when all the works were closed down. Debit to 
profit and loss at March 31, 1928, £37,818, including a deficiency of £36,071 brought down. Cash 
balance at March 31, 1923, £332; sundry debtors, £392; sundry creditors and loans, £8,804. 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 


conten fee, 28. 6d. Cable address, Pythocles, Ave, London. Telephone number, 6070 London 
yy ALL. 
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' Pilbara Copper Fields, Limited.—Directors: W. T. Key (Chairman), J. Conchie, Maj. §. 
Caldwell, J. Conchie, Maj.-Gen. W. J. Napier, C.B., C.M.G. Seerctary: Alfred Green. Office: 
Blomfield House, 85, London Wall, 1.0.2.  (Telephone—Central 4053.) 

Registered Jan. 31, 1917, to acquire 3800 acres (100 freehold), at Whim Creek, Pilbara, 
North Western Australia, formerly owned by Whim Well Copper Mines, Ltd. Miinerals separation 
experimental plant being erected, and development in progress. 

The authorised capital is £60,000 in shares of 5s., of which £26,295 has been subseribed and called 
up. There are also—7 per cent. first mortgage. debentures for £20,900, with interest payable April 1 
and October 1, and redeemable March 31, 1922 (see below) ; and 7 per cent. second mortgage debentures 
for £42,760, with interest payable January 1 and July 1 (see below), and repayable only in the 
event of the security becoming enforceable. 


Aa agreement has been entered into under which the Western Australian Government has agreed 
to provide up to £20,000 in order to instal a new water supply to secure the continuous working of the 
leaching plant. Resolutions have also b2en passed under which the date of redemption of the first 
mortgage debentures has been extended to March 31, 1924, and interest outstanding from March 31, 
1920, to June 30, 1922, has been satisfied by the issue of fully-paid shares at par, while interest from 
~ June 30, 1922, to March 31, 1924, is to be paid either in cash (at the company’s option) or in fully 
paid shares at par—paid in cash to Oct. 1, 1923. In accordance with an agreement with the second 
mortgage debenture holders no interest accrues until July i, 1925, 

Accounts to June 30, for two years to June 39, 1922, submitted Sept., 1923. No dividend yet. 
Carried forward at June 30, 1922, debit of £10,792 (compared with debit of £5,749), after satisfying 
debenture interest to date in fully-paid shares, see above ; mine development account, £11,865. Share 
premium account, £4,320; sundry creditors, £4,598,. Cash, £167 ; ore in transit and on hand, £5,747 ; 
sundry debtors, £595. 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Latest prices—shares, 6s. ; first debentures, 544; second ditto, 80}. 


Pioneer Company of Siberia, Limited.—Directors: Earl of Orkney (Chairman), Maj. E. 
Barnes, H. D. Lewis and F. A. Macrae. Secretary: H. A. Slinn. Office: 11, Angel Court, E.C.2:— 
The company was registered August 2, 1911, to carry on the business of miners and smelters 
and to undertake business generally in Siberia. The authorised capital is £100,000 in shares of £1, 
all of which has been allotted and paid up. 

The accounts. are made up annually to September 30, and usually submitted in March. <A large 
number of. mining claims were selected in Eastern Siberia, but these have since been abandoned, as 
testing operations failed to locate dredging areas large enough and rich enough to make a sound and 
substantial enterprise for an English company. Harly in 1914 the company acquired an option over 
the lease of the mineral rights (other than gold) of a property of considerable extent situate in the 
Ural Mountains, said to contain deposits of copper and iron ores; an engineer was sent to make a 
preliminary examination of the area, but the report received did not justify the company in pro- 
ceeding with the business, and the option was abandoned. The war has prevented the acquisition 
of new business. Cash balance at September 30, 1922, £1,723 ; sundry debtors, £14; sundry creditors, 
nil ; option money to take up investment, £1,500. Russian rouble deposits and debtors to the extent 
of £2,146 have been written off as valueless. Voting power, one vote for every share. Director’s 
qualification, being a shareholder. Transfer form, common; fee, 2s. Gd. Telegraphic address, 
Pionsiber, Stock, London. ‘Telephone number, 488 London Wall. 


Planet-Arcturus Geld Mines, Limited.—Directors: J. C. Prinsep (Chairman), J. T. Bedborough 
and W. Forbes. Secretary: Gold Fields Rhodesian Development Company, Limited. Office: 8, Old 
Jewry, E.C.2.—The company was registered October 30, 1911, and owns 662 gold-mining claims 
situate in the Enterprise district of Rhodesia. 


The authorised capital is £475,000 in shares of £1, all of which has been allotted and called up, 


The accounts are made up annually to December 31, and submitted in April. All active operations 
were suspended at the end of 1914, and an agreement was concluded with tributors to treat the ore in 
the Planet mine at a royalty, leaving the other properties developed (Slate and Arcturus mines) with 
399,145 tons of 12°18 dwts. ore available for treatment. In October, 1918, an offer was accepted 
from the Gold Fields Rhodesian Development Company, Limited, to lease this company’s Slate and 
Arcturus mines, at a nominal rental, with the object of resuming shaft sinking and development work 
and equipping the properties. All receipts from ore crushed, after deduction of working expenses, 
are to be retained by the Gold Fields Company in repayment of their expenditure under the 
lease, and then of the existing loan, which, with accrued interest to December 31, 1922, 
amounted to £188,499. When the entire indebtedness has been repaid the lease will terminate and 
the properties will revert to this company, together with all machinery, plant, railway, &c. At 
Dec. 31, 1922, there was a debit to development account, including £8,876 interest, and £5,918 loss on 
sales and demolitions of machinery, &c., of £242,654. Cash balance at Dec. 31, 1922, £583; sundry 
debtors, £75; sundry creditors and loan, £138,579—included in this item is the above-mentioned loan 
(with accrued interest) for £138,499, as security for which the company has agreed to give a mortgage 
over the undertaking. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Telephone number, 429 Bank. Latest price, 105d. 


Platinum and Mineral Estates (Colombia), Limited.—Office: 25, Victoria Street, S.W.1.— 
The company was registered November 12, 1919, to acquire an option on about 100 square 
miles of gold and platinum freehold estates, situate in the district of Choco, Colombia, The 
authorised capital is £25,000, £20,009 being in 7 per cent. preference shares of £1 each, and £5,000 in 
deferred shares of 1s., on which latter no dividend is to be paid until the preference shareholders have 
received a return equal to 100 per cent. Of the preference shares £5,000 has been issued-.and called 
up, and the balance is under option, as required, while all the deferred shares were allotted credited 
as fully paid in part payment for the option, subscribers for the preference shares receiving a bonus 
of five fully-paid deferred shares in respect of every 50 preference shares taken up. After th 
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preference shares have been repaid their capital, with added interest at 7 per cent. per annum, they are 
to take 30 per cent.‘of all profits, the remaining 70 per cent. of such profits to go to the deferred shares. 
The company is at present inoperative. 


Plumbago Trust, Limited.— Directors: E. N. Adler, A. F. W. Johnson and B. Weiser. Secretarzal 
Agents: Bromhead Brothers and Co. Office: 2, Gresham Buildings, Basinghall Street, E.C.2.—The 
company was registered November 28, 1907, to acquire certain assets of the Inverell Diamond Fields, 
Limited, including 24,000 fully-paid ordinary shares in Medapola, Limited (these shares are still held, 
as well as 1,000 preference shares of £1 and 75 pre-preference shares of £1 in the same company). 
The authorised capital is £37,500 in shares of 2s. 6d., of which £36,582 7s. 6d. has been issued fully 
paid to the shareholders in the vendor company. 


The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. Debit to profit and loss at September 30, 1923, £2,856, including a deficiency 
of £2,771 brought down. Cash balance, £1 10s.; sundry debtors, nil; sundry creditors, £1,636. 
Voting power, one vote for every share. Director’s qualification, 1 share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Upupa, London. ‘Telephone number, 9677 London Wall. 


Plymouth Consolidated Gold Mines, Limited.—Directors: Sir G. P. Doolette, J. C. Gardner. 
W. J. Loring (Managing Director), W. A. Macleod and C. A. Moreing. Secretary: F. A. Crew, F.C.LS. 
Office : 20, Copthall Avenue, E.C.2.—The company was registered January 16, 1914, to acquire the 
Plymouth Consolidated group of mines, situate upon the Mother lode in Amador County, California, 
together with certain adjoining claims. 

The authorised capital is £240,000 in ordinary shares of £1, all of which has been allotted and 
paid up, including 127,000 shares issued fully paid to the vendor company. 

In Dec., 1923, resolutions were passed to reduce nominal value of ordinary shares of 15s., by 
writing off 5s. per share, and to create 240,000 participating preference shares of 5s., to be entitled to 
fixed non-cumulative preferental dividend of 10 per cent. per annum, and to half divisible surplus 
profits, the other half to go to the ordinary, and to priority for capital without further participation. 

The accounts are made up annually to December 31, and submitted in May. A dividend of 5 per 
cent. each time was paid in July, September and December, 1915, April, August and December, 1916, 
April and August, 1917, January and July, 1918, and January and July, 1919, and March, 1920— 
none ginee. A plant with a capacity of between 10,000 and 11,000 tons per month started running at 
the end of July, 1914. In the year 1929 the sales of bullion and concentrates realised £121,799-; in 
1921, £111,721; and in 1922, £100,262, and after writing off £1,500 for depreciation of machinery, 
plant, buildings, &c., and £6,601 for income and American taxes, a debit balance of £16,203 brought 
down was increased to £23,636. Cash balance at Dec. 31, 1922, £3,478; investments (U.S. Treasury 
Cert., &c.), £5,349; sundry debtors, £1,066; sundry creditors, £15,446. In 1923 ore subtraction 


was restricted to that obtained in the new levels below 3,400 feet. ‘‘ Developments in depth have 
been favourable.” 


Voting power, one vote for every share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plymsol, Stock, London. 
Telephone numbers, 3900-2 London Wall. Latest price, 6s. 


Pniel’s, Limited.— Permanent Director: I. Lewis. London Committee : H. Scott Dennington, C. F. 
Rowsell and H. D. Lewis. London Secretary: E. 8. Layton. London Office: Stafford House, 14-20, 
King William Street, E.C.4. Head Office: Kimberley.—The company was registered August 7, 1913, 
under the laws of the Cape of Good Hope, in reconstruction of the Pniel Diamond Mining 
Company, Limited, registered December 18, 1906, also under the laws of the Cape of Good Hope. 
The company owns mining rights in perpetuity over a property, 96 square miles in extent, situate in 
the district of Barkly West, Cape of Good Hope. 

The authorised capital is £125,000 in shares of £1, of which £100,000 has been allotted and paid 
up, including £60,000 issued fully paid to the shareholders in the old company. 


The accounts are now made up annually to June 30, and submitted in Kimberley in December. 
Portions of the property are being worked by diggers, the company receiving a royalty on the 
diamonds found of 10 per cent., plus £1 per claim per month, while prospecting operations are 
being conducted by the company. For the year to June 30, 1920, there was a profit of £3,535; for 
1920-21, after providing £3,880 for depreciation on investments, a loss of £849; and for 1921-22, after 
writing off £584 to depreciation of plant and machinery, a profit of £745, and a credit balance of 
£4,332 brought down was increased to £4,849. Cash balance and fixed deposit at June 30, 1922, 
£22,388 ; investments, £520; sundry debtors, £1,493; sundry creditors, £196. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d., plus South African stamp 


duty of 1s. per £100 (or part thereof) of consideration money. Telephone numbers, 722 and 723 
Central. 


Poderosa Mining Company, Limited.—Directors: L. W. Harris (Chairman), W. J. Barnett, 
V. Echeverria and C. Fearn. Secretary: F. W. Bishop, F.C.1.8. Office: 145, Dashwood House, 
E.C.2.—The company was registered November 27, 1908, for the purpose of acquiring from a Chilean 
company, as from January 1, 1909, a copper-mining property, 455 acres in extent, situate in 
the district of Collahuasi, in the province of Tarapaca, Chile. 

Late in 1921 a provisional agreement was entered into for the purchase of the whole of the mining 
properties of the Société Francaise des Mines de Cuivre Collahuasi-la-Grande Société Anonyme (now in 
liquidation) together with the plant, machinery and stores, &c., thereon (most of the properties ad- 
joining those of the Poderosa Mining Company, Limited, and some being in Chile and Bolivia) for 
£100 000 in fully paid £1 shares. In order to write down the value of the company’s existing property, 
and to carry out the above agreement, the capital was reduced in April, 1922, from £500,000 to £200,000 


by writing down each share from £5 to £2, each resulting share of £2 was subdivided into two shares 
of £1, and in July, 1922, 200,000 additional shares of £1 were created. 
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The authorised capital is now £400,000 in shares .of £1, of which £200,000 has been issued and 

id up. 
x The accounts are made up annually to December 31, and submitted in June. A dividend of 
5s. per share was paid in July, 1909; the next distribution was 5s. per share made in December, 1916, 
followed by 7s. 6d. in July, 1917, of which 5s. was in respect of 1916 (making 10s. for the year), and 
2s. 6d. on account of 1917; 5s. in January, 1918, and 5s. in July, 1918 (making 12s. 6d. for 1917), 
free of income tax—there was then no distribution until in respect of 1920, for which year 2s. 6d. per 
share of £5 was paid in July, 1921, less income tax—none since. By the end of October, 1920, the 
price of copper had reached ‘such an unremunerative level that it was decided to restrict production 
to a nominal tonnage and concentrate on development work; these conditions continued for the 
remainder of the year, and mining operations were resumed in Oct., 1921. In 1921 sales of ore 
realised £17,231; and in 1922, £73,066, and after writing off £3,236 to depreciation of buildings, 
machinery and plant, &c., and £14,553 to development, there was a profit of £8,487 (subject to 
corporation profits tax), reducing a debit balance of £17,793 brought down to £9,306. In 1922 the 
capital was re-organised, as stated above. Cash balance at Dec. 31, 1922, £5,364; sundry debtors, 
£5,978 ; Funding Loan at market value, £30,870; stocks of ore on hand and in transit, £32,241 ; sundry 
creditors and loan, £15,166. A 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Poderminco, Phone, London. Telephone numbers, 2426 
and 2427 London Wall. Latest price, 9s. 


Porcupine-Davidson Gold Mines, Limited.—Duzircctors: Sir A. Mitchelson, Bart. (President), 
H. Bridgewater, Maj. G. Hooper, H. H. Sutherland (Managing Director, of Toronto), R. Fennell 
(of Toronto), Lt.-Col. R. Starke (of Montreal) and J. J. Davis (of London, Ontario). General 
Manager: G. E. Bent, South Porcupine, Ontario. Secretary: R. E. Evans. Registered Office: King 
Edward Hotel Building, Toronto, Canada. London Agents: Mitchelson Partners, Limited, Pinners | 
Hall, Austin Friars, E.C.2. 


The company was incorporated under the Ontario Companies Acts in August, 1921, and has 
acquired the property and assets (including cash and debtors amounting to £50,000) of the Davidson 
Consolidated Gold Mines, Limited, subject to debts and liabilities not exceeding $65,000 (say £16,000), 
the liabilities in excess of this figure being retained by. the vendor company. The property comprises 
in particular the Davidson gold mine, wherein underground workings have been developed to a depth 
of 600 feet, and consisting of 10 mining claims, aggregating 400 acres, owned in fee simple. Eight 
claims, covering 316 acres, are in one block, about the centre of which the main workings of the 
Davidson mine are located. 'The mine is situated three miles from the railway station of South 
Porcupine, Ontario, Canada, and lies some four to five miles north-east of the McIntyre and 
Hollinger mines. Shaft sinking and development are in progress, and it is proposed to erect a 500-ton 
mill 

The authorised capital is £1,000,000 in shares of 5s. each, £375,000 being preferred and £625,000 
ordinary, and £275,000 of the preferred and £459,002 of the ordinary have been issued and called up. 
The preferred shares carry the right to two-thirds of the profit distributed annually until 100 per 
cent. in dividends has been paid thereon, and thereafter are entitled to 20 per cent. non-cumulative 
dividend in priority to the ordinary share capital. The preferred shares have also priority as to 
capital without further participation in surplus assets. The vendors to the company have applied 
£625,000 out of the purchase consideration of £675,000 in subscribing in cash, at par, for 700,000 
(£175,000) preferred shares, and the whole of the issued 1,800,000 (£450,000) ordinary shares, which 
have been allotted accordingly. A further 200,000 preferred shares were subscribed by the Egyptian 
and Foreign Trust, Limited, and these together with the unissued balance of 600,000 preferred shares, 
which will provide additiona] working capital, were offered for sale in April, 1922, at par. Purchasers 
were entitled to an option certificate entitling the bearer for a period of two years from April 8, 1922, 
to subscribe, at par, for three ordinary shares in respect of every complete block of eight preferred 
shares purchased. 

In September, 1922, it was announced that arrangements had been made for providing the 
company with fresh capital. The London agents, Mitchelson Partners, Limited, and their associates, 
contracted to purchase for £113,000 a proportion of the preferred and ordinary shares of the 
Porcupine-Davidson Company originally subscribed for by the Davidson Consolidated, and at the 
time of the contract held by them. The whole of the proceeds of the sale has been lent to the 
Porcupine-Davidson Company by the vendors at 5 per cent. interest for a period of at least two 
years, which period is extendable to the extent that any delay in equipment occurs through 
specified causes beyond the control of the mining company. 

Accounts to Dec. 31, submitted July. Development account at Dec. 31, 1922, $141,131 (£29,045) ; 
cash, $304,804 (£62,640); sundry debtors, $24,481 (£5,031); sundry creditors and loans, $258,195 
(£53,061). Latest prices—ordinary, 2s.; preferred, 1s. 104d. 


Porcupine Goldfields Development and Finance Company, Limited.— Directors: Lord Gisborough 
(Chairman), J. A. Agnew, F. W. Baker, Lord Brabourne, F. Clayton, J.P., Sir E. Manville, Col. W. 
Grant Morden, J.P., M.P. Secretary: A. E. Ford. Office: 428, Salisbury House, E.C.2. (Tele- 
grams—Portgoldev, Ave, London ; telephone—London Wall 8869 and 8870. ) 

Registered April 18, 1923, to acquire and develop mines and mining interests in the Porcupine 
Goldfield of Ontario, and other mining districts of Canada, and has acquired the entire share capital 
_ of the British Porcupine Development Co., Ltd. 

Authorised capital £1,000,000, shares £1; issued, £500,101; paid up, £312,530 10s., 250,094 shares 
5s. paid up and 250,007 shares issued as fully paid. Options—249,949 shares until Dec. 31, 1925, and 
249,950 shares at 22s. 6d. until Dec. 31, 1926. 

Accounts annually, date not fixed. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Porkellis Tin Mines, Limited.— Directors: E. W. Janson (Chairman), R. A. Thomas and O. 
Wethered. Secretary: EK. J. Andrews. Office: 54, New Broad Street, E.C.2. — The company 
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was registered December 9, 1915, and acquired the Basset and Grylls tin mining property, situate at 
Porkellis, near Helston, Cornwall, while in 1918 the neighbouring properties known as the White Alice 
Mine and the Boswin Mine were acquired. In January, 1919, 80,000 additional shares were created, 
and the authorised capital is now £80,000 in shares of 10s., of which £40,000 is issued and paid up. 
There is also 10 per cent. debenture stock for £15.000, with interest payable January 1 and July 1, 
and the principal was redeemable at par on December 31, 1921. 

The first accounts were made up to September 30, 1918, and were submitted in January, 1919. 
In the period to September 30, 1918, the development and general expenditure amounted to £19,241, 
against which sales of tin realised £5,462. Cash balance at September 30, 1918, £3; sundry debtors, 
£969 ; sundry creditors and bank overdraft, £5,251. Owing to a serious fall of rock the mine has 
been closed down; in February, 1921, Sir Harry Peat, K.B.E., 11, Ironmonger Lane, E.C.2, was 
appointed receiver, and was still acting in December, 1923. No later accounts have been received, but 
this notice has been officially revised. Voting power, one vote for every share. Directer’s qualification, 
990 shares. Transfer form, common ; fee, 2s. 6d, Telephone number, 1409 London Wall. 


Port Lincoln Capper Company, Limited.—Directors: H. Starton, J. S..Dane and F. H. 
Taylor. Secretary: L. G. Peacock. Office: 731, Salisbury House, E.C.2.—The company was 
registered December 13, 1906, to acquire about 390 acres of ‘freehold copper-mining lands, &c., 
situated in. the Hundred of Hutchinson, County of Flinders, South Australia. Early in 1908 the 
company acquired the Kitticoola mine and about 2,200 acres (400 freehold) of land, situate about 
43 miles from Adelaide. 

The authorised capital is £350,000 in shares of £1, and £329,174 has been subseribed, and £317,298 
called up, 250,000 shares having been issued fully paid to the vendors, and 79,174 shares having 17s. 
called up. 

The Tdoutits are made up annually to June 30, and those for the year to June 30, 1923, were 
-submitted in December, 1923. Operations on the original property have been suspended for some 
years, while the Kitticoola mine was closed down in September, 1918. The outlay on tae Kitticoola 
property in the year to June 30, 1923, was £91, making the total to date £32,644, while the London 
expenditure (less receipts) amounted to £255, making the total to date £11,517. Cash balance at 
June 30, 1923, £389; sundry debtors, £38; calls in arrear, £3,602, of which £1,119 are considered 
irrecoverable ; sundry creditors £903. In Dec., 1923, the mine was still closed down. 

Voting power, one vote tor every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5284 London Wall. 


Potchefstroom Exploration, Gold Mining and Estate Company, Limited.—LZondon Committee: 
H. D. Kimber and E. P. Williams. London Secretary: F. W. Seel. London Office: 5, Copthall 
Buildings, H.C.2. Head Office: Johannesburg, South Africa. 

Registered under Limited Liability Act of Transvaal in July, 1889; owns freehold farm 
Welgegund (8,293 Morgen) in Potchefstroom district. 

The authorised capital is £450,000 in shares of £1, of which £389,750 has been issued and paid up 
(81,750 ex-enemy shares purchased by company at 1s.). 

The accounts are made up annually to March 31, and submitted at Johannesburg in June. No 
dividend has yet been paid. Prospecting operations were carried on for a time, but were abandoned 
owing to the unsatisfactory results obtained ; two of the farms were sold on terms in 1920-2!, and 
the remaining farm is let to an agricultural tenant. Debit to profit and loss at March 31, 1923, 
£50,716, against a debit of £51,177 brought down. Cash balance on March 31, 1923, £2,153 ; invest- 
ments, £14,055; sundry debtors (balance of purchase price of farms sold, plus interest accrued), 
£1,981; sundry creditors, £45, ra 

Voting power, one vote per share. Director’s qualification, 100 shares. A register of shares is kept 
in London. ‘Transfer form in London, common; fee, 2s. 6d. for every 500 shares or part of 500, 
plus African stamp duty of Is. per £100 (or part thereof) of consideration money. Latest price, 6d. 


Precious Minerals, Limited.— Directors: W. Andrews (Chairman), F. L. Andrews {Acting Secre- 
tary), H. A. Mathes. © Office : 26-28, Newington Causeway, S.E.1.—The company was registered 
June 1, 1912, to acquire and deal in mining properties. The authorised capital is £50,000, £49,000 
being in preferred ordinary shares of 5s., and £1,000 in deferred shares of 2s., and to December 31, 
1921, £30,001 15s. of the preferred ordinary and all the deferred had been. subscribed and paid up. 
The preferred ordinary shares rank for cumulative dividends of 10 per cent., and after paying a non- 
cumulative dividend at the same rate on the deferred are further entitled to half the surplus profits 
remaining, while the preferred ordinary shares have also priority as to capital, with the right to 
further participation in surplus assets after repaying the deferred shares. 

Accounts to Dec. 31, submitted June. » Cash, at Dee. 31, 1921, £4; debtors, nil; creditors, £8. 

Voting power, one vote for every share of either class. . Director’s qualification, £100, ‘Transfer 
form, common; fee, 2s. 6d. 

[Revised from dosuments filed at Somerset House, no information being obtainable from 
company. | 

Premier Glynrhonwy Slate Quarry, Limited.—Directors: L. M. Colman (Chairman), 
C. W. Dilke and E. R. Day (also Secretary). Office: Blackfriars House, New Bridge Street, E.C.4. 

Registered Oct. 24, 1919, to acquire assets of Upper Glynrhonwy Slate Co., Ltd. The property 
comprises slate quarries of approximately 116 acres, situate at Llanberis, North Wales, and is held 
under lease expiring on March 31, 1964, on rents and royalties. 

The authorised capital is £100,000 in shares of £1, £60,090 being 8 per cent. cumulative participating — 
preference and £40,000 ordinary, and the whole amount has been subscribed and called up, the ordinary 
shares having been issued credited as fully paid. After the preference shares have received a cumu- 
lative preferential dividend at the rate of 8 per cent. per annum any remaining divisible profit is to be 
appropriated as to one-half to the holders of the preference shares, and as to one-half to the holders 
of the ordinary shares. In the event of a winding-up, the preference shares have a priority as to 
capital and any arrears of dividend, and, after repayment of the ordinary capital, are entitled to half 
the surplus assets. : 


There is also 10 per cent. debenture stock for £2,590 (part of £5,000 authorised), issued in 1922 
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and 1923 at 95 per cent., and redeemable over a period of twelve years, the issue having been 
made to provide funds for development work. 

The accounts are made up annually to December 31, and submitted in March or April. The quarr 
has been equipped with electrical machinery, which commenced running in January, 1921 ; ‘both the 
upper and lower quarries are producing slates, and new plant has been installed. In respect of the 
period of thirteen months to December 31, 1920, a dividend at the rate of 5 per cent. per annum on the 
preference shares for the per:od to June 30, 1920, was paid; and for 1921 and 1922 there was no dis- 
tribution on cither class of shares. In respect of 1922, after charging £1,009 to depreciation of plant 
land machinary, there wasa loss of £1,222, increasing a debit balance of £4,258 brought down to 
aa Cash balance at Dec. 31, 1922, £1,873; sundry debtors and loans, £3,435; sundry creditors, 

2,943. 

Voting power, one vote for each share of either class. Directcor’s qualification, being a shareholder, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Woknah, Fleet, London. Telephone 
number, 9650 Citv. 


Premier Hydraulic Tin Mines of Nigeria, Limited.— Directors: T, J. Milner (Chairman), T. G. 
Scott, Maj. S. Caldwell, F. Heim, Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2, 

Registered May 3, 1920, to acquire mining leases and rights and prospecting licences covering an 
area of about 40 square miles, situate at Jemaa, Northern Nigeria. 

In December, 1921, 100,000 additicnal shares were created, and the authorised capital is now 
£300,000 in shares of £1, of which £200,000 has been issued and paid up, including 64,500 shares 
issued credited as fully paid as part of the purchase consideration. 

There are also £26,800 8 per cent. registered debentures of £100 each (part of £50,000 authorised), 
£16,800 issued at parin Jan., 1922, and £10,000 in 1923 at 95, Interest payable Jan. land July 1. The 
debentures are secured by a first charge on all the property and assets, and are redeemable at par in equal 
annual drawings spread over five years, commencing Jan., 1, 1925, with the option to the company to 
redeem the whole or any part at par at any time on giving six months’ notice, while the company 
has reserved the right to purchase the debentures in the market or otherwise at under par, 
The underwriters and subscribers of the debentures have the right to call 31,800 shares at par for five 
years from Jan. 1. 1922, and 20,000 at par for five years from Feb. 15, 1923. Separate registered certi- 
ficates for all options have been issued apart from the debentures, and such options are transferable. 
It is provided that no dividend is to be paid by the company without the previous written consent 
of the holders of three-fourths of the debentures. 

The accounts are made up annually to June 30, and the accounts to June 30, 1923, were submitted 
in Dec., 1923. Pending the, erection of plant tin is being won by calabashing. At June 30, 
1923, there was a debit to development and general expenditure, less proceeds of tin, of £29,814, and 
preliminary and new capital issue expenses appeared as an asset for £3,677. Cash balance, £5,892: 
tin on hand and in transit, £1,661; sundry debtors, £98; sundry creditors, £2,607. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telephone number, 2731 London Wall. Latest price of shares, 3s. 6d. 


Premier (Transvaal) Diamond Mining Company, Limited.—LZondon Commitiee: Rt. Hon. 
E. S. Montagu (Chairman), 8. B. Joel, Lord C. Montagu, A. R. Stephenson. London Secretary: J. A, 
Stevens. London vVfice: 63, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa, 
Registered Dec. 1, 1902, under Transvaal laws, and has acquired the whole (about 3,300 acres) 
of the freehold farm Elandsfontein No. 85, and two portions (4,926 acres) uf the freehold farm 
Bynestpoort, No. 520, in the district of Pretoria. 

The authorised capital was £80,000 in shares of £1, all subscribed and paid up, and all of one class, 
but early in 19U5 this was divided into £40,000 preference shares of 5s., and £40,000 deferred shares 
of 2s, 6d. The colonial treasurer may agree with the company that the profits or any portion thereof 
may be applied to a reserve fund, and subject to this reservation 60 per cent. of the net profits go to 
the government ; the preference shares then rank for cumulative dividends of 250 per cent, per annum, 
surplus profits going to the deferred. In the event. of liquidation the preference shares rank in 
priority to the deferred shares for £8 6s. 8d. per share. . 

In January, 1923, the De Beers Consolidated Mines, Limited, offered to exchange one fully-paid 
deferred share of £2 10s. for every two deferred shares of 23, 6d. of the Premier Company, this offer 
remaining open until March 31, 1923, and 102,838 shares were exchanged. 

The accounts are made up annually to October 31, and submitted at Johannesburg in February. 
The first lividend on the deferred shares was 400 per cent., paid in April, 1905, while the next distri- 
bution was 400 per cent., declared in October, 1906, In. December, 1907, a dividend of 400 per cent. 
was declared on the deferred shares, but in view of the depressed condition of the diamond trade it was 
not paid until November, 1908. A dividend of 200 per cent. on the deferred shares was declared each 
time in December, 1909, June, 1910, and June, 1911 ; 300 per cent. each time in December, 1911, and 
June, 1912 ; 350 per cent. in December, 1912 ; 400 in June, 1913 ; 350 in December, 1913 ; and 200 in June, 
1914 (free of income tax) ; the next dividend was 250 per cent. (less income tax), declared in October, 
1917, followed by 200 per cent. declared in April, 1918, 200 per cent. in October, 1918, 250 in April, 1919, 
600 in Oct., 1919, and April, 1920, 500 in Oct., 1920, 30) in April, 1923, and 400 in Dec., 1923. The 
preference dividend has been paid to Oct. 31, 1928, 125 per cent. having been declared each time in 
Feb. and Aug., 1916, 250 per cent. in Nov., 1916, and 125 per cent. each time in Jan., April and Oct., 
1917, and April and Oct., 1918, 1919, 1920. 1921, 1922 and 1923. In the year to Oct. 31, 1919, 
the sales of diamonds realised £1,961, 259 ; in 1919-20, £2,098,483 ; in 1920-21, £439, 636, and in 1921-22, 
£253,934, and in respect of 1921-22, after providing for the preference dividend, a credit balance of 
£1,658 was carried forward, together with a profit in suspense of 1s., represented by diamonds on 
hand, against £77,921 brought down. Trading and emergency funds, £500,000, these funds belonging to 
the Crown and the company in the proportion of their respective interests in the mine. Owing to 
the war mining, hauling and washing operations ceased on August 10, 1914, but working was resumed 
on a limited scale on January 1, 1916, and hauling and washing of mine ground were started late 
in July, 1916, while since November 1, 1920, mining and washing operations have been on a restricted 
seaie, Cash balance and Treasury Bills at October 31, 1922, £20,419; British Treasury Bills, . 
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£245,000; £205,300 5 per cent. British War Loan, £173,521; 5 per cent. British National War Bonds, 
£98,333; Union of South Africa 5 per cent. stock, £98,812; diamonds on hand, 1s. ; sundry debtors, 
£4,942; sundry creditors and drafts outstanding, £126,347, including £13,899 due to the government 
of the Union of South Africa, and £46,250 for the preference dividend declared in October, 1922. 
Director’s qualification, 4,000 deferred shares. A register of shares is kept in London. Transfer 
form in London, common; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of 
1s. per £100 (or part thereof) of consideration money. Share warrants to bearer can be obtained 
in respect of preference shares only for 1, 5, 10, 25 and 100 shares; fees—up to 5 shares, Is. ; 
application fee, plus 1s. per warrant; more than 5 shares, 2s, 6d. application fee for every 100 
shares or fraction thereof, plus 1s. per warrant. Only 5 percent. of the number of shares applied for 
to be converted will be issued in warrants of 1 share each, provided always that it is practical. For 
the re-exchange of share warrants into registered certificates the charge is 2s. 6d, per 100 shares or 
part thereof. Shareholders on the London register usually receive their dividend warrants about six 
weeks after the declaration of the dividend. Telegraphic addresses—Primus, Johannesburg ; First, 
Stock, London. Telephone number, 7160 London Wall. Latest prices—preference, 7; deferred, 6. 


Prestea Block A, Limited.—Directors: E. Davis (Chairman), W. A. Aikin, M.D., H. C. Blyth, 
W. Broadbridge, S. H. Ford. Secretary: E. Price. Office: 19, St. Swithin’s Lane, E.C.4. (Tele- 
grams—Prestisimo, Cannon, London. 

Registered Nov. 20, 1903; in Jan., 1911, absorbed Prestea Mines, Ltd.; owns properties in 
Prestea District, Gold Coast Colony, and concession carrying timber and rubber rights between 
Ancobra and Huni rivers. | 

Capital now consists of issues below; as from Dec. 1, 1922, share capital was reduced from 
£1,150, 000 to £310,399 4s. by writing off as lost 16s. from each of 1,049,876 issued £1 shares, reducing 
nominal value to 4s , 100,124 unissued shares being subdivided—96,374 into 4s. shares and 3,750 into 
B 1s. shares. 
£259,975 4s. Ordinary shares of 4s., fully paid, ranking for 3 of. divisible profits and assets. 

Authorised, £306,349 4s. Latest price, 74d. 

£3,750 3B shares of 1s., fully paid, ranking for 4 of divisible profits and assets. Authorised, 
£3,750. Latest price, 2s. 45d. 

£40,000 Six per cent. debenture ‘stock, outstanding amount of £50,000 offered at 95 to share- 
holders in July, 1922, with option to take up one B share per £1 stock subscribed. 
Authorised, £50,000. Interest June 30 and Dec. 31. Redeemable at 120—by 5 
equal annual instalments commencing June 30, 1923, or on any interest date on 30 
days’ notice from eompany. 

Accounts to Nov. 30, submitted Aug. No dividend yet. Value of gold obtained—1920, £256,678 ; 
1921, £189,800; eleven months to Nov. 30, 1922, £177,487. Debit to profit and loss at Nov. 30, 1922 
(after £53,335 placed to development redemption and £18,615 to depreciation), £376, 393—written off in 
capital reduction described above. Cash, £10,786; Treasury Bills, £40,000; bullion, &c., on hand, 
£14,002; sundry debtors, £6,513; sundry creditors, £18,550. Yield of gold in twelve months to 
Nov. 30, 1923, £151,290, plus £9,300 premium. Next accounts to Dec. 31, 1923. 

Voting, one vote per share either class Transfer form, coramon; fee, 3s. 6d. ; debenture stock 
transferable in multiples of £1; separate deed for each class. Fee for registration of probate, power 
of attorney, &c., 2s. 6d. 


Pretoria Diamond Mines, Limited.—Formed to take over Montrose Diamond Mining Co., Ltd., 
which see. 

Prince Jobn Mining Company, Limited.—Directors in England: H. ©. Bevan, J. H. Falcon. 
Office : 15, Broad Street, New York. London Representative and Transfer Office: W. H. Stentiford, 
F.C.1.8., 1, Broad Street Place, E.C.2. (Telegrams—Stentiford, Ave, London; telephone—London 
Wall 9567 and 9568.) 

Incorporated under iaws of State of 8. Dakota, U.S.A., on Dec. 15, 1922, under title Bear River 
Mountain Co., Ltd. ; name changed Feb. 10, 1923. Acquired from Exploration Co. of New York for 
$10,000 cash and 2,499,990 fully paid shares (1,197,987 of which were subsequently retarned to com- 
pany) mining titles of mineral claims known as Prince John No. 10, Red Bluff No 3, Forrest and 
Forrest No. 2, on west side of Bear River Mountain in Portland Canal Mining Division of Province of 
British Columbia ; and all rights and interests held by Exploration Co. under working bond and pur- 
chase option in Prince John group of mineral claims, Nos. 1 to 9, and Red Bluff group of two mineral 
claims, all adjacent to claims first mentioned above. Total area concerned, about 700 acres. Two 
tunnels driven. 

Authorised capital $2,500,000, shares $1; issued and paid up $1,310,913. Options (last expiring on 
April 1, 1924), are outstanding on 255,000 of shares ceturned to company as mentioned above at 
minimum price of $1 per share. 

Borrowing powers limited to amount of capital stock ; not yet exercised. 

Accounts annually. 

Voting, one vote per share. Director’s qualification, one share. Register in London for shares 
Nos. 1 to 850,266 inclusive only ; transfer form, common ; fee, 2s. 6d. ; fee for registration of probate, 
power of attorney, &c., 2s. 6d. Latest price, 2s. 3d, 


Progress Mines of New Zealand, Limited.— Directors : Sir W. B. Perceval, K.C.M.G. (Chairman), 
L. Ehrlich, A. L. Foster, G. A. Jones, E. W. Spencer, L. Welstead. Secretary: M. Marr. 
Office: Finsbury House, Blomfield Street, E.C.2.—The company was registered December 8, 1896, and 
owns a gold-mining property, 762 acres in extent, near Reefton, on the South Island, New Zealand. 
The authorised capital is £275,000 in shares of £1, all of which has been subscribed and called up. 

There are also 6 (formerly 5) per cent. debentures for £27,613 (part of £50,000 authorised), issued 
in 1913, and guaranteed both as to principal and interest by the Consolidated Gold Fields of New 
Zealand, Limited; interest is payable May 2 and November 2, and the debentures were redeemable at 
par on May 2, 1923 (extended from May 2, 1920)—not yet (Dec., 1923) redeemed. Of these debentures 
£22,770 have been purchased and are held by the Consolidated Gold Fields of New Zealand, Limited. 

In August, 1920, it was decided to close down the mine, pending satisfactory arrangements being 
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made for the provision of the necessary working capital to develop the mine in depth, and the 
existence of more favourable working conditions. Report presented in October, 1922, stated that 
New Zealand Government had granted subsidy of £10,000 towards cost of reopening mine, provided 
company contributed like sum ; report presented in July, 1923, stated no scheme for raising further 
working capital yet formulated. 

Accounts to Dec. 31, for 1922 submitted in July. Last dividend—9d. per share (free of tax) for 
1910. In 1918 sales of bullion, &c., realised £18,916 ; in 1919, £19,926 ; in 1920 (to Aug.), £11,140. 
Revenue in 1922 from treatment of. residues, £2,887; sundry receipts, £1,152; debit to profit and 
loss at Dec. 31, 1922, £73,146 (compared with debit of £71,239). Cash, £17; gold in transit, £525 ; 
investments at cost, £10,528; sundry debtors, £201; sundry creditors, £23,543 (including unpaid 
debenture interest, £6,088, and loan against security £14,472). 

Voting power, one vote for every share. Director’s qualification, being a holder of 250 shares in 
the Consolidated Gold Fields of New Zealand, Limited. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, care of Anglemeter, London. Telephone number, 230 London Wall. 


Ptarmigan Mines, Limited.— Directors: Rt. Hon. The Earl of Denbigh (Chairman), Lt.-Col. F. 
Johnson, H. G. Latilla, H. Loeffler and H. H. Sutherland. Secretary: J. J. Sneddon, A.C.1.S. 
Office: Finsbury Pavement House, E.C.2.—The company was registered May 16, 1913, to acquire the 
copper-mining properties known as Big 1 Nos. 6 and 7, and Great Central Nos. 5 and 6, in the Alberni 
and Clayoquet mining divisions of British Columbia. 

The authorised capital is £300,000 in shares of £1, of which £250,000 has been issued and called 
up. There is also 7 per cent, first mortgage debenture stock for £5,000 (the total authorised) issued 
in 1915 and 1917, with interest payable June 30 and December 31. 

The accounts are made up annually to June 30, and submitted in December. A road from the sea 
at Bear River Mouth to the foot of Big Interior Mountain, on the top of which the mine is situate, has 
been partially constructed, and an aerial gear, capable of carrying 1,000 tons of ore per diem, has 
been purchased, and is to be erected immediately on the completion of the road from the 
coast, but all operations have been suspended: since August, 1914, pending arrangements for the 
provision of further capital. Cash balance at June 30, 1922, £3; sundry debtors, £375; sundry 
creditors, £46,020, including £2,178 unpaid debenture interest. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ptarmilim, London. ‘Telephone numbers, 6070, 6071, 
6298 and 6299 London Wall. 


Radium Ore Mines, Limited.— Directors: B. F.. Cheux (Chairman), Dr. A. E. Tait, C. Lakin- 
Smith. Secretary: C. A. Pilcher, Office: Sardinia House, Kingsway, W.C.2.—The company was 
registered October 18, 1911, and has acquired the Uranium (Pitchblende) Mine in Cornwall. The 
authorised capital is £150,000 in shares of 5s., of which £92,367 10s. has been subscribed and paid up. 
There are also 10 per cent. debentures for £5,000. 

Accounts to Aug. 31, submitted in March. The clearing up and cutting of fresh lodes at the mine 
were resumed on Feb. 6, 1922. Cash balance at Aug. 31, 1921, £8; sundry debtors, nil; sundry 
creditors, £5,495. No later account received, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, 400 shares, other than the first directors. 
Transfer form, common; fee, 2s. 6d. 


Rafinpa (Nigeria) Tin Company, Limited.—Directors: T. B. Reynolds (Chairman), B. S. M. de 
Barros and Comm. F. B. Henderson, C.M.G., D.S.O. Secretary: P. E. Hurlbutt. Office: Eldon 
Street House, Eldon Street, E.C.2.—The company was registered February 29, 1912, and now owns tin 
alluvial government leases and mining rights in the provinces of Zaria and Kano, Northern Nigeria, 
besides an interest in a deposit of tin sands and alluvial at, Bissoe, Cornwall. The authorised capital is 
£125,000 in shares of 5s., of which £97,000 has been allotted and called up. There are also 6 per 
cent. debentures for £3,700, part of £6,000 created in May, 1914. 

Accounts to March 31, those for 2 years to March 31, 1923, submitted in Dec., 1923. <A sluicing 
plant has been installed on a portion of the property in the province of Zaria, and tin production is in 
progress ; work has also commenced on the property in Cornwall. No dividend yet. At March 31, 
1923, the expenditure on the concessions, less tin sales, was £27,484, while general expenses in London 
amounted to £28,017. Cash balance, £33; sundry debtors, £890; preliminary expenses, £424 ; sundry 
creditors and loan, £53,653, including £1,071 accrued interest on debentures. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Niprotar, Ave, London. Telephone number, 7979 
London Wall. Latest price, 3d. 


Rambutan, Limited.— Directors: W. R. H. Chappel (Chairman), F. E. Mair, R. H. Savory, D. W. 
Thomas and §. Wickett. Secretary: T. Wickett. Office: Station Hill, Redruth. London Transfer 
Office: 73, Basinghall Street, E.C.2.,—The company was registered May 30, 1905, to acquire mining pro- 
perties, covering an area of 50 acres (since extended to 740 acres), in the state of Perak, Straits 
Settlements. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and 
called up. 

The Acree are made up annually to June 30, and those for 1922-23 were submitted in January, 1924. 
In 1913 new plant was installed to enable the property to be worked by hydraulic methods. The first 
dividend was 1s. per share declared in April, 1907; the next dividend was 6d. per share paid in February, 
1915, followed by 6d. each time in May, August and November, 1915, and February and May, 1916 (free 
of income tax); and $d. in August and November, 1916, February, May, August and November, 1917, 
1918 and 1919, and February, 1920, 1s. in May, 1920, and 8d. in August and November, 1920, Feb., 
May and Aug., 1921, Jan., April, Aug. and Dec., 1922, and April, Aug. and Dec., 1923 (less income tax). 
In 1920-21 the sales of tin realised £24,683 ; in 1921-22, £19,924; and in 1922-23, £21,709, and, in 
respect of 1922-23, after providing for dividends amounting to 2s. per share, and writing £2,240 
off pipe line, a credit balance of £3,189 brought down was reduced to £3,136, which was carried 
forward, subject to corporation profits tax. Cash balance at June 30, 1923, £4,949; sundry 
debtors, nil; investments, at cost, £28,076 ; sundry creditors, £4,865. 

Voting power, one vote for every share. Director’s qualification, 500 shares, Transfer form, 
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common ; fee, 2s. 6d. Telegraphic address, Rambutan, Redruth. Telephone number, 7, Redruth. 
Latest price, 19s. 8d. 


Rand Mines, Limited.—Zondon Committee: F. Heim, H. ©. Boyd, T. J. Milner and Lt.-Col. 
S. H. Pollen, C.M.G. London Secretaries: A. Moir and Co. London Office: 1, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered February 22, 
1893, under the laws of the Transvaal, to acquire properties situated in the Witwatersrand district, 
and in 1909 the Rand Mines Deep, Limited, was absorbed. 

In October, 1901, the capital was subdivided into shares of 5s., and the authorised capital is 
now £550,000 in shares of 5s., of which £531,498 15s. has been subscribed and paid up. Of the issued 
capital 75,844 ex-enemy shares have been purchased for £155,622 and are held by the company. 

The accounts are made up annually to December 31, and submitted at Johannesburg in May or June. 
In 1909 dividends amounting to 350 per cent. were declared, including bonuses of 150; in each of the 
four years to 1913, 220; in 1914, 200; in 1915, 160; im 1916, 150; in 1917,.145; in 1918, 85; in 1919, 
100; in 1920, 145; in 1921, 70; in 1922, 100; and in 1923, 120 (60 in June and 60 in December). The 
company has done practically no mining work on.its own account, but it has disposed of portions of its 
properties to various companies. At the close of 1922 the appropriation account showed a credit 
balance of £842,135, the net profit in 1922 having been £800,620. 

On December 31, 1922, the chief assets were as follow: about 218 mining claims, half interest in 
863°41 claims on farm Vogelstruisbult No. 36, and 9 water rights ; the freehold of the farms Mooifontein, 
Langlaagte and Driefontein ; 687,555 shares in the Crown Mines, Limited ; 49,520 shares in the Anglo- 
American Corporation, Limited; 14,120 shares in the Wolhuter Gold Mines, Limited ; 264,893 shares 
in the Geldenhuis Deep, Limited ; 234,224 shares in the Rose Deep, Limited ; 175,027 shares in the Nourse 
Mines, Limited ; 68,217 shares in the Durban Rocdepoort Deep, Limited ; 269,968 sharesin the Ferreira 
Deep, Limited; 50,276 shares, in the Village Deep, Limited; 145,613 shares in the City Deep, 
Limited ; 215,260 5s. shares in the Modderfontein B Gold Mines, Limited; 246,315 10s. shares in 
the New Modderfontein Gold Mining Company, Limited ; 14,447 shares in the East Rand Proprietary 
Mines, Limited ; 63,944 shares in the Bantjes Consolidated Mines, Limited (in liquidation) ; 1,400 £5 
shares in the Robinson Gold Mining Company, Limited ; 13,072 B shares in Kobinson Deep, Limited ; 
642 shares in Geduld Proprietary, Limited ; 27,211 shares in Modderfontein Deep Levels, Limited ; 
7,750 shares in Brakpan Mines, Limited; 1,534 shares in Daggafontein Mines, Limited; 92,512 
shares n Modderfontein East, Limited ; 4,644 fully paid shares in West Springs, Limited; 87,600 
shares (18s. paid) in ditto; 4,323 shares in Consolidated Main Reef Mines and Estate, Limited; 
114,300 shares in General Estates, Limited; 19,520 shares in Turffontein Estate, Limited (in 
liquidation) ; £26,160 in East Rand Proprietary Mines, Limited, debentures ; and £150,350 in Modder- 
fontein Hast, Limited, debentures—the properties, share and debenture holdings, &c., stood in the 
balance sheet at £2,364,695, and loans to other companies amounted to £67,035. Reserve account, 
£2,128,542. Cash balance on Dec. 31, 1922, £970,628; sundry debtors, £336,906 ; sundry creditors, 
£544,233 (including £410,030 for the dividend declared in December, 1922). 


Dividends to European shareholders are paid, about five weeks after closing of books, by cheque 
direct from the London office. Voting power, one vote for every share. Director’s qualification, 
£500 of shares. <A register of shares is kept in London. _ Transfer form, common; fee, 2s. 6d. per 
deed for 100 or part of 100 shares plus African stamp duty of 1s. per £100 (or part thereof) 
of consideration money. Share warrants to bearer for 1, 5, 10, 25, 50, 100 and 200 shares are 
issued on payment of a fee of 1s. from 1 up to 5 shares, and, beyond, 2s. 6d. for every 100 or 
part of 100, in addition to is. per warrant; share warrants can be split into warrants of different 
denominations on payment of the usual fees, and warrants may be reconverted into registered shares 
on payment of a fee of 5s. per 100 shares, or part of 100, and 1s. for each new certificate. London 
Secretaries’ Telegraphic address, Debris, Ave, London. London Secretaries’ telephone numbers. 1455 
and 1456 London Wall. Quoted at Bradford, Halifax, Nottingham and Sheffield. Latest price, 3. 


Rand Nucleus Gold Mining Company, Limited.—LZondon Secretary: C. A. Massaouti. London 
Office : 299, Salisbury House, E.C.2, Head Office: Johannesburg, South Africa.—The company was 
registered May 3, 1902, under Transvaal laws, and has acquired 267 claims in the East Rand district, 

The authorised capital is £260,000 in shares of £1, all.of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted at Johannesburg in March, 
Some boring has been done, but. no operations are new in progress, awaiting results on neighbouring 
properties... Share premium account, £55,000, Credit to sundry revenue at. December 31, 1922, 
£19,497 ; debit to sundry expenditure, £25,989. Cash balance at Dec. 31, 1922; £25,058; sundry 
debtors, nil; sundry creditors, £37. 

Voting power, one vote for every share, Director’s qualification, 100 shares... A register of shares 
is kept in London. Transfer form in London, common}; fee; 2s. 6d. per 100 shares. Telephone 
number, 2550 London Wall. Latest price, 73d. 


Rand Seleetion Corporation, Limited. — London: Committee: KF. W. Green, O. W. Moore 
and J. S. Wetzlar. London Secretary: J. H. Jefferys, F.C.LS. London Office: 5, London Wall 
Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The company was registered 
in South Africa in October, 1889, as the Transvaal Coal Trust Company, Limited’ (name changed 
as above in 1916), to acquire freehold. coal properties situated in the Hastern Rand district, 
while in 1906 further properties were acquired in the Middelburg district. On the Brakpan 
Farm (on which colliery work was discontinued in February, 1908) gold. was discovered, and 
the gold mining rights on this property were sold to ‘the Brakpan Mines, Limited, for 260,000 
shares of £1 each in that company, and the gold rights on the farm De Rietfontein’ were sold to 
the Springs Mines, Limited, for 300,000 shares of £1 each in that: company, of, which. 50,000 shares 
went to a certain syndicate, leaving 250,000 shares. In 1917 the whole of the coal properties 
were sold to the Tweefontein United Collieries,, Limited, for 63,780. shares ot £1) in 
Daggafontein Mines, Limited, 25,000 shares of £1 in the Daggafontein Gold Mining Company, 
Limited, and £45,000 in cash.. Townships have been laid out at Brakpan and Springs, and to 
December 31, 1922, certain business and residential stands had been disposed of, the terms of the 
sales involving payment of a percentage in cash and periodical settlement, plus 6 per cent. interest on 
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the balance of amounts outstanding; the amount owing to the company under this head at the close 
of 1922 was £15,461. At Dec. 31,1922, there were unsold stands at Brakpan and Springs, valued 
at £105,000: 

Tn 1919 24,500 additional shares and in 1920 25,500 additional shares were created, and the authorised 
capital is now £600,000 in shares of £1, all of which has been subscribed and called up. 

. The accounts are made up annually to December 31, and submitted in Johannesburg in May. For 
1910 the dividend was 6} per cent. ; for 1911, 74; for 1912, 20; for 1913, 174; for 1914, 164; for 
1915, 214; for 1916, 274; for 1917, 30; and for 1918, 35 (125 in June and 224 in December). In 
June, 1919, an interim dividend was declared payable in “‘enemy” shares of the company (purchased 
from the Union Custodian at £3 13s. 6d. per share), in the proportion of eight shares for every 100 shares 
held (absorbing £133,270) ; in December, 1919, a cash dividend of 10 per cent. was declared ; for 1920 
and 1921, 274; and for 1922, 223 ;. for 1923, 30 (in Dec.). The property is shown in the accountsata 
nominal value of £7,816, and, asa result of the revaluation of the company’s shares and interests in 
other concerns, a profit of £65,000 was disclosed, and this amount was placed to a reserve account. 
Carried forward at Dec. 31, 1922, £67,526 (compared with £45,551) after writing £16,175 off free 
flotations, estate improvements, &c. Cash balance at Dec. 31, 1922, £83,361; sundry debtors 
and loan, £170,480; shares and interests in other concerns, £768,848; sundry creditors £303,984, 
including £135,000 for the dividend declared in Dec., 1922, and fixed dep dsit of £159,856. 

Voting power, one vote for each share. Director’s qualification, 100 shares. A register of shares 
is kept in London as well as at Johannesburg. Transfer form in London, common; fee, 2s. 6d. 
per deed of 100 shares or part, plus African stamp duty of 1s. per £100 {or part thereof) 
of consideration money. Dividend warrants are despatched from the London. office to European 
shareholders about six weeks after a dividend is declared. Share warrants to bearer may be obtained 
in amounts of 1, 5, 10, 25, 50 and 100 shares; fees, 1s. for 5 shares or under, and 2s. 6d. per 100 or 
part of 100 beyond, in addition to 1s. per warrant, and for converting bearer warrants into registered 
shares the fee is 5s. per 100 shares or part, plus 1s, for each new certificate. Telegraphic addresses— 
Transcurro, Londen; Carbo, Johannesburg. Telephone number, 5216 London Wall. Latest price of 
ordinary, 753. 


Ranéfontein Central Gold Mining Company, Limited.—Zondon Committee: W. J. Benson, 
C.B.E., T. Honey, H. J. Joel and S. B. Joel, J.P. London Agents: Johannesburg Consolidated 
Investment Company, Limited, 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South 
Africa.—The company was registered March 26, 1907, under the laws of the Transvaal, being an 
amalgamation of the Block A Randfontein Gold Mining Company, Limited, the Mynpacht Randfontein 
Gold Mining Company, Limited, and the West Randfontein Gold Mining Company, Limited, while in 
1969 the East Randfontein Gold Mining Company, Limited, the Ferguson Randfontein Gold Mining 
Company, Limited, the Johnstone Randfontein Gold Mining Company, Limited, and the Van Hulsteyn 
Randfontein Gold Mining Company, Limited, were absorbed, and as from December 31, 1910, the 
Randfontein South Gold Mining Company, Limited. In 1912 the property of the South Randfontein 
Deep, Limited, was acquired, while late in 1920 the assets, excluding cash, of the Randfontein Deep, 
Limited, were purchased, the consideration being 250,459 fully-paid shares, and the company now owns 
mining claims and three mynpachts on the farms Randfontein, Rietvlei, Uitvalfontein and Waterval, 
and mynpachts leased from the Randfontein Estates Gold Mining Company, Limited, on the farms 
Randfontein, Uitvalfontein and Waterval, in all equal to 3,511 claims together with 7 water-rights, 

The capital was largely increased in 1909, and again in. 1911, and the authorised amount is 
now £4,750,459 in shares of £1, all of which has been issued and paid up, 

There are also 6 per cent. debentures for £1,925,200, all of which are held by the Kandfontein 
Estates Gold Mining Company (Witwatersrand), Limited. 

The accounts are made up annually to December 31, and submitted at Johannesburg in May or 
June. The first dividend was 5 percent. declared in December, 1912, followed by 74 per cent. 
declared in June, 1913, and 24 per cent. in December, 1913; the next dividend was 25 per cent. 
declared in June, 1915—no- dividend since. .In 1920 the value of gold obtained was £2,245,918; 
in 1921, £2,254,652; and in 1922, £1,816,460 (operations suspended Jan. 10 to Mareh 17 owing to 
strike), and.in respect of 1922, after providing for debenture and loan interest, £138,698 for strike 
expenditure, and: £2,721 for depreciation of stores, &c., there remained a surplus of £19,323, which was 
appropriated towards capital expenditure and redemption of debentures during 1922. In 1923 
estimated profit on working, £484,697. Cash balance at Dec. 31, 1922, £37,509; gold in transit, 
£112,157; investments and interests in other concerns, £24,254; sundry debtors, £28,803; sundry 
creditors, £1,642,945, including a loan from the Randfontein Estates Gold Mis:ing Company, Limited, 
of £1,399, 000. 

Transfer form, common; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of 1s. 
per £109 (or part thereof) of consideration money. Dividend warrants to European shareholders are 
issued from the London transfer office about ten weeks after the declaration of the dividend. 
Telegraphic address, Unassisted, Stock, London. Telephone number, 2226 London Wall. Latest 
price, 12s. 3d. 


Randfontein Estates Gold Mining Company (Witwatersrand), Limited.—Zondon Conmiitee : 
W. J. Benson, ©.B,E., T. Honey, S. B. Joel, J.P.,.and H. J. Joel. London Agents: Johannesburg 
Consolidated Investment Company, Limited, 10-11, Austin Friars, H.C.2. Head Office: Johan- 
nesburg, South Africa.—The company was formed in 1889, under the laws of the Transvaal, and 
acquired properties in the Witwatersrand district. The authorised capital is £3,001,548 in shares of 
£1, all of which has been issued and paid up. 

There are also 6 per cent. first mortgage debentures, registered and to bearer, in amounts of £20 and 
£100, for £1,165,660 (outstanding balance of £2,000,000), issued in March, 1909, at par ; interest 
is payable March 1 and September 1, and the trust deed provides, by means of a cumulative sinking 
fund, for the redemption of the debentures by annual drawings, commenced March 1, 1914, and 
sufficient to redeem the whole of the debentures at par by March 1, 1933, while the company reserves 
the right to redeem (now) at any time the whole or any part of the debentures outstanding (any part 
only, to be selected by drawings) at a premium of 3 per cent., upon giving not less than three 
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calendar months’ notice of its intention to do so, and the company also reserves the right to pur- 
chase at any time any of the debentures, and to deliver any debentures so redeemed or purchased 
to the trustees at par, in satisfaction pro tanto of the sinking fund payment due in any year. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or June. 
In 1895 and 1899 portions of the property were disposed of to other companies. In June, 1896, the 
company distributed a dividend of 20 per cent. in shares of the Porges Randfontein Gold Mining 
Company, Limited, most of which had been received in payment for properties sold; in 1907 the 
Randfontein Estates Trust, Limited, was formed to acquire 300,000 shares held in the subsidiary 
companies, and in March, 1907, the shares in the Trust Company were distributed amongst the 
shareholders of the Randfontein Estates in the proportion of one Trust share for every 10 Randfontein 
Estates shares held (the Randfontein Estates Trust was liquidated in 1909); the next distribution 
was 5 per cent. (in cash), declared in December, 1912; and 74 per cent. was declared in June, 
1913; 24 per cent. in December, 1913; and 24 in June, 1915—no dividend since. At the end of 1922 
the Randfontein Estates Company owned 14,198 acres on proclaimed farms Randfontein, Uitvalfontein 
and Waterval, besides interests in proclaimed and unproclaimed farms, and held large amounts of 
shares and debentures of the Randfontein Central Gold Mining Company, Limited, and other 
companies. The shares held at the close of 1922 were valued at £1,549,900, and the debentures at 
£1,925,200, and profit and loss account then showed a credit balance, after providing for the service 
of the debentures, of £1,036,714, including £897,267 brought down. Cash balance on Dee. 31, 
1922, £2,281; interest accrued on debentures held, £35,616; sundry debtors and loans, £1,429,140 ; 
sundry creditors and loan, £167,080, In an action brought against Sir J. B. Robinson, Bart., judgment 
was given, in July, 1920, in favour of the Randfontein Estates Company for £215,000, together 
with interest thereon at 6 per cent. per annum from February 27, 1907. Sir J. B. Robinson appealed 
against this judgment in February, 1921, which was dismissed, the total award due to the company, 
including interest, amounting to approximately £460,000, and permission to appeal to the Privy 
Council was refused. During 1921 the company received from Sir J. B. Robinson the sum of 
£391,155. Legal and other charges not recoverable reduced the amount to £353,907, ‘and in May, 
1923, the company was awarded, approximately, a further £165,000, including interest representing the 
balance of its claim. Against this award Sir J. B. Robinson appealed, which in Nov., 1923, was dis- 
missed with costs. 

Voting power, one vote per share. Director’s qualification, 500 shares. A register of shares is 
kept in London as well as at the head office, and shares can be transferred from the London to the 
Transvaal register, and vice vers4. Transfer form for London, common; fee, 2s. 6d. per 100 shares or 
part of 100 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. 
Dividend warrants to European shareholders are issued from the London transfer office about 
ten weeks after the declaration of the dividend. Share warrants to bearer are issued for 
1, 5, 10, 25, 50 and 100 shares, the charges being—ls. 6d.. per warrant of 1 share, 2s. per warrant 
of 5 shares, 2s. 6d. per warrant of 10 shares, 3s. per warrant of 25 shares, 4s. per warrant of 50 
shares, and 5s. per warrant of 100 shares; and such warrants can be re-exchanged for registered 
shares on payment of a fee of 5s. per 100 or part of 100 shares, with 1s. for each new certificate. 
Telegraphic address, Unassisted, Stock, London, Telephone number, 2226 London Wall. Quoted 
at Bradford, Edinburgh, Halifax, Nottingham and Sheffield. Latest prices—shares, 20s. 6d. ; 
debentures, 964. 


Randfontein Extensions, Limited.—Directors: Hon. H. A. Stanhope (Chairman), R. H. King 
(Johannesburg) and H. J. Clarke. Acting Secretary: H. S. Blake. Office: Throgmorton House, 
E.C.2.—The company was registered October 1, 1895, and owns 100 claims on farm Tweefontein, 
in the Heidelberg district of the Transvaal, 95 claims in the Rustenburg district, the farm Val 
Val (1,400 claims), on the Vaal River, and a block of claims on farm Marievale, in the Far Eastern 
Rand. Ee authorised capital is £200,000 in shares of £1, of which £172,140 has been allotted 
and paid up. 

The accounts are made up annually to November 30, and submitted in December. No dividend 
has yet been paid. Negotiations are in progress with a view to the provision of the working capital 
necessary for the equipment and development of the Far Eastern Rand property. The general 
expenditure in London and South Africa in the year to November 30, 1923, was £388, increasing the 
total expenditure to date to £23,018. Cash balance, £1,830; sundry debtors, nil; sundry creditors, 
£2,726. Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer 
form, common; fee, 2s. 6d. per deed. Telephone number, 1415 London Wall. 


Ray Consolidated Copper Company. —Office: 25, Broad Street, New York.—The company was 
incorporated May 14, 1907, under the laws of the state of Maine, U.S., and owns properties in Arizona, 
U.S. In 1910 the undertaking of the Gila Copper Company was acquired, and in 1912 that of the 
Ray Central Copper Mining Company, in each case by an exchange of shares. 

The authorised capital is $16,000,000 in shares of $10, of which $15,771,790 has been issued and 

aid up. 

, The accounts are made up annually to December 31, and submitted at Portland, Maine, in April. 
Quarterly dividends of 3? per cent. each were paid on June 30, September 30 and December 31, 1913, 
and March 31 and June 30, 1914; the next distribution was 32 per cent. made in June, 1915, 3? per 
cent, was again paid in September, 1915, and 5 per cent. each time in December, 1915, and March and 
June, 1916 ; 74 per cent. in September, 1916; 10 in December, 1916, and March and June, 19173 2 (Red 
Cross) in July, 1917; 10 in September and December, 1917, and March, 1918; 74 in June, September 
and December, 1918; 5 each time in March, June, September and December, 1919; and 24 in 
March, June, September and December, 1920—none since (to December 31, 1923). Milling operations 
were suspended on April 1, 1921, and were resumed in April, 1922. In 1920 the product of the mine 
realised $8,254,021 ; in 1921, $1,337,569; and in 1922, $3,821,957, and after providing $438,756 for 
depreciation, $338,072 for shut-down expense, and $843,875 for flotation, litigation, settlement, 
additional capital stock tax, &c., a credit balance of $12,665,709 brought down was reduced to 
$11,388,919. Surplus (from the sale of securities) at Dec. 31, 1922, $1,506,646. Cash balance at Dee. 
31, 1922, $1,657,033 ; metals in transit, $2,357,902 ; sundry debtors, $412,537 ; investments, $3,936,108 ; 
sundry creditors, $326,409. Latest price, 49s. 6d. 
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Rayfield (Cornwall) Tin Syndicate, Limited.— Directors : O. Wethered (Chairman), B. H. Nicolson. 
Secretary: EK. J, Andrews. Office: 54, New Broad Street, E.0.2. 

Registered July 24, 1912, to acquire mining interests and to develop and work tin properties 
in Cornwall, and to co-operate with companies working in Northern Nigeria; company owns a half- 
interest in Zennor property, situate in Cornwall, besides interests in other Cornish tin-mining coin- 
panies, principally in the Geevor Tin Mines, Litd., Killifreth Mine, Ltd., and W. A. G. Assets Co., Ltd. 

The authorised capital is £75,000 in shares of 5s., all of which has been allotted and called up. 

The last accounts were for the four years to September 30, 1917, and were submitted in December, 
1917. Operations on the properties in which the company is interested have been mainly of a 
development character. In December, 1915, the syndicate disposed of the Basset and Grylls mine to 
the Porkellis Tin Mines, Limited, which has an authorised and issued capital of £40,000, of which the 
syndicate owns about 70 percent. In the period to September 30, 1913, the total income, consisting 
of dividends on shares held, and transfer fees, amounted to £1,476, and after providing for all 
outgoings there was a loss of €1,955; and in the four years to 1916-17 the gross revenue was £374, aiid 
after writing off a loss of £5,136 on shares sold, &c., there was a deficiency of £11,091, increasing the 
debit balance brought down to £13,047. Cash balance at September 30, 1917, £101; sundry debtors, 
£2,668 ; shares and debentures in sundry companies at cost, £56,984; sundry creditors, loan and bills 
payable, £12,785. No later accounts have been received, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telephone number, 1409 London Wall. Latest 
price, 10d. 


Rayfield (Nigeria) Tin Fields, Limited.— Directors: O. Wethered (Chairman and Managing 
Director), J. M. Iles, B. H. Nicolson, C. V. Thomas, St. John Winne. Secretary: G. E. Bance. Office : 
Capel House, New Broad Street, E.C.2. 

Registered May 9, 1912, in reconstruction of Rayfield Syndicate, Ltd., registered Aug. 11, 1910. In 
1919 additional properties were acquired, and the company now owns 7,150 acres of mining leases, mining 
rights over 7,580 feet, and exclusive prospecting licences over 4°841 square miles, situate in Northern 
Nigeria. In October, 1919, 100,000 £1 preference shares were created. 

In December, 1922, in order to eliminate a debit to profit. and loss at December 31, 1921, of £°9,729, 
and to cancel capital unrepresented by available assets to the extent of £110,274, the capital was 
reduced by writing off 10s. per ordinary share, and the authorised capital is now £300,003 10s., 
£100,000 being in preference shares of £1, and £200,003 1Us. in ordinary shares of 10s., all fully 
paid. At the same time the rights of the preference shares were modified to some extent, and are 
now entitled to non-cumulative dividends at the rate of 10 per cent. per annum, and to participate 
pari passu with the ordinary shares in surplus profits. In the event of a winding-up the preference 
shares are to have priority as to capital, and in the reduction of capital, as above, the then arrears 
of about two-and-a-half years’ preference dividend were waived. 

There is also 6 per cent. debenture stock for £2,362 (balance outstanding of £50,000 issued at 
par in Feb., 1914), with interest payable Jan. 1 and July 1, and the principal repayable on June 30, 
1921; allottees of the debenture stock received income participation certificates entitling them to one- 
ninth of the profits for a period of ten years to Oct. 1, 1923 (28,450 shares, or parts, outstanding). At 
Dec. 31, 1923, there was also a 9 per cent. second mortgage debenture for £21, 200. 

The rights on the income participation certificates expired on Sept. 30, 1923, and the result was that 
they were entitled to a proyortion of the profits tor 1923 amounting to 35d. per share, less tax, which 
has been paid or provided for, this being their final distribution of profits the shares being now extinct. 

The accounts are made up annually to December 31, and those for 1922 were submitted in July, 
1923. Dividends of 6d. per share each were paid in September, 1912, and January, April and July, 
1913; the next dividend was 1s. per share paid in January, 1918, followed by 1s. each time in August 
and December, 1918, and November, 1919—none since. In the year 1920 the sales of tin realised 
£52,163 ; in 1921, £34,345; and in 1922, £47,914. Carried forward, £9,055 (including £4,436 income 
tax recovered). (Debit balance of £89,729 at Dec. 31, 1921, was eliminated in capital reduction 
described above.) In the year 1923 the output of tin was 534 tons. Cash balance at Dec. 31, 1922, 
£1,719; tin on hand and in transit, £7,586 ; investments and interest in other properties at directors’ 
valuation, £24,057 ; sundry debtors, £1,285 ; sundry creditors, &c., £26,335. 

Voting power, one vote for each ordinary share, and two votes for each preference share. 
Director’s qualification, shares of either class to the nominal value of £500. Transfer form, common ; 
fee, Zs. 6d. Telegraphic address, Codified, London. Telephone number, 1409 London Wall. 
Latest prices—ordinary, 4s. 3d. ; preference, 11s. 7id. debentures (per £1), 15s. 6d. 


Renong Tin Dredging Company, Limited.— Directors : Maj. F. B. Lawson, O.B.E. (Chairman), 
Sir J. Anderson, J. B. David, E. T. McCarthy and A. F. Nicol. Agents and Secretaries: Guthrie and 
Co., Limited. Office: 5, Whittington Avenue, E.C.3.—The company was registered July 1, 1913, to 
acquire the undertaking of the Renong Dredging Company, Limited, which was established on July 
30, 1908, to take cover the Renong Mines, Limited, registered November 26, 1906. The company owns 
the right to dredge and work tin-mining flats on the Renong and Pak Chan Rivers, West Coast of 
Malay Peninsula. Additional areas were acquired in 1920. 

In February, 1920, 75,000 additional ordinary shares were created, and the authorised capital 
is now £200,000 in shares of £1, £25,000 being in non-participating cumulative 15 per cent. 
preference shares and £175,000 in ordinary. All the preference and £119,267 of the ordinary shares 
have been issued and paid up, including 32,000 allotted at a premium of £1 10s. per share in payment 
for the properties acquired in 1920. 

The accounts are made up annually to June 30, and submitted in November. For the year to 
June 30, 1914, only the preference dividend was paid; and for 1914-15 no dividend was paid on 
either class of shares. Out of the profits of 1915-16 the preference dividend was paid for the two 
years to date, and 124 per cent. was paid on the ordinary shares; and for 1916-17 30 per cent. 
was paid on the ordinary shares; for 1917-18, 30; for 1918-19, 25; for 1919-20, 15 (74 in April and 
74 in November, 1920); for 1920-21 and 1921-22 only the preference dividend was paid; and for 
1922-23 the ordinary shares received 74 per cent, The company has now two dredges at work, and 
a contract for a third has been placed. Sales of tin ore in 1920-21 realised £118,215; in 121-22, 
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£104,528, and in 1922-23, £98,659, and in respect of 1922-23, after providing for the dividend as above, 
transferring £4,186 to Renong property account, and £2, 600 to income tax reserve, £10,030 was cari ied 
forward, subject to corporation profits tax. Share premium account, £42,250. In the six months 
to Dec. 31, 1923, the output of tin was 275 tons. Cash balance at ‘June 30, 1923, £5,736; 
investments in British Government securities, at cost, £59,435; tin ore in stock (at realised prices), 
£3,081; sundry debtors, £1,147; ; sundry creditors, £27, 351, 

"Voting power, one ‘vote for every share, preference or ordinary. Director’s qualification, 200 
shares of ‘either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rendredge, Londen. 
Telephone number, 3170 Avenue. Latest prices ;—ordinary, 25s. ; preterence, 22s. 


Rezende Mines, Limited.— Directors: Sir A. Bailey, Bart. (Chairman), Sir B. Wrey, Bart. (Vice- 
Chairman), W. J. Gau, Sir J. Jeppe and B. Southwell. London Committee: J. P. Farrar, L. E. B. 
Homan and Sir E. M. Olarke. Sceretary: London and Rhodesian Mining and Land Company, 
Limited (R. Roy Meldrum). Head Office: Salisbury. Rhodesia. Registered Office: Palmerston 
House, Old Bread Street, E.C.2.—The company was registered December 11, 1908, in reconstruction of 
Rezende, Limited, registered April 6, 1905, while in 1917 the administration of the company was trans- 
ferred to South Africa. In 1912 the properties of the Penhalonga Mines, Limited, were acquired, and 
he eset) now owns 494 gold-mining claims, three farms and certain water rights, near Unitali, 
Rhodesia. 

On January 31, 1922, 30,000 additional shares were created, which were distributed in July, 
1922, fully paid to the shareholders registered on December 31 'in the proportion of one new share 
for every four held as a bonus from the reserve fund. The authorised capital is now £150,000 in 
shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to December 31, and submitted in May. The first dividend was 
73 per cent. paid in January, 1913, 7% per cent. was paid each time in May and October, 1913, and 
May, 1914, 64 per cent, in October, 1914, and May and August, 1915, and 5 in May, 1916 ; the next 
distribution was 10 per cent. made in July, 1918, 10 per cent. was paid i in January and May, 1919, 
and 20 in July, 1919, January, July and December, 1920, June and December, 1921, September, 1922, 
Jan. and July, 1923, and Jan., 1924, while in July, 1922, a bonus of 25 per cent, in shares was distributed 
from the reserve fund. In the year 1919 gold to the value of £165,726 was obtained, including £15,866 
estimated premium on gold realised ; in 1920, £129,578 ; in 1921, £160, 955, including £28, 000 premium ; 
and in 122, £168,723, ineluding £18,700 premium, and, in 1922, after including £6,000 transferred 
from gold reserve and providing £6,350 for depreciation, a credit balance of £50,254 brought down 
was increased to £105,336, out of which £30,000 was appropriated for increase of capital, dividends 
were paid amounting to 40 per cent., absorbing £60,000, and £3,000 was set aside for directors’ 
additional remuneration, leaving a credit to profit and loss of £12,336. Bullion reserve, £11,758. 
In the year 1923 there was an estimated profit of £86,552. Cash balance at Dec. 31, 1922, £3,178; 
bullion in transit (including Dec. bullion and estimated gold premiums), £4,852; sundry debtors, 
£56,306; sundry creditors, £58,450, including £30,000 for the dividend declared in Dec., 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Rholondig, Stock, London. Telephone number, 1524 
London Wall. Quoted at Halifax. Latest price of shares, 52s. 


Rhodesia Broken Hill Development Company, Limited.— Directors: E. Davis (Chairman and 
Managing Director), Sir E. H. Dunning, Sir A. Griffith-Boscawen, C. Hockley, A. Stewart, Lt.-Col. C, 
H. Villiers. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s Lane, E.C.4. (Telegrams—Zincorous, 
Cannon, London.) 

Registered August 19, 1910, in reconstruction of a company of the same name registered November 
30, 1904, to acquire from the Rhodesia Copper Company, Limited (now the Rhodesia Copper and 
General Exploration and Finance Company, Limited), 1,690 claims, and from other parties two areas, 
amounting to 85 square miles, surrounding the claims, all being situated in Northern Rhodesia. 
The government has laid out stands on an area of 2,000 acres reserved within the concession for 
township purposes, the stands being held by the Rhodesia Broken Hill Development and the British 
South Africa Companies on half shares, 

Authorised capital, £1,000,000 (including £650,000 created April, 1923), shares 5s.,; issued and yaid 
up, £560,615 5s., including 840, 000 shares offered at par in April, 1923 (3 shares-for every 5 held); 
pela shares under option at 5s. to Jan. 31, 1924, and 470,615 shares under option at 6s. to June 30, 

924, 

The accounts are made up annually to December 31, and submitted in July. For 1919 a dividend 
(the first) of 10 per cent. was paid, less tax; and for 1920, 1921 and 1922 10 per cent. was also paid. 
In 1920 sales of lead, &c., produced £461, 677; in 1921, £367,152; and in 1922, £502,274, and after 
writing off £25,170 for depreciation on plant and buildings, and £5,172 for sundry expenditure in 
London and elsewhere, a dividend of 10 per cent. was paid as above, less tax.. Carried forward, 
£104,731, subject. to corporation profits tax, directors’ percentage of dividend. In 1923 lead produced 
amounted to 10,859 tons. Cash balance at_ December 31, 1922, £32,113; sundry. debtors, £88,962 ; 
lead in transit, at cost, £19,469; sundry creditors and bills payable, £83, 666, 

Voting, one vote per share. Director’s qualification, nil. Transfer form, common; fee, 2s. Gd. 
Latest price, 4s. 9d. 

Rhodesia Consolidated, Limited.—Directors: H. P. Clemes (Chairman), F. J. Asbury, S. S. 
Kennedy and A. McLennan. Secretary: J.J. Sneddon, A.C.LS. Office: Finsbury Pavement House, 
E.C.2. Transfer Office: 2, Broad Street Place, H.0.2, Registered Office: Salisbury, South Africa. 

Registered July 10, 1909, under Rhodesian laws, in reconstruction of company of same name, 
registered July 27, 1903, also under Rhodesian laws, to acquire the assets and liabilities of five other 
companies, and the properties now owned consist of 200 mining claims in various parts of Rhodesia, 
690 mining claims on farm Vogelstruisbult, in the Transvaal, about 386,263 acres of land in Rhodesia, 
24 building stands, and a considerable number of shares in other companies. Interests have also been 
acquired in properties in Southern Rhodesia and Salisbury. 

Late in 1920 the issued capital of £597,400 in shares of 10s. each was subdivided into 1,194,800 
ordinary shares of 4s. each and 1,194,800 deferred shares of 6s. each, and the unissued capital of 
£102,600 in shares of 10s. into BL, 000 ordinary shares of 4s. each. The authorised capital is now 
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£700,000, £341,560 being in ordinary shares of 4s. an 1 £358,440 in deferred shares of 6s., and £238,960 
of the ordinary and all the deferred have been subscribed and paid up. The ordinary shares are 
entitled to 80 per cent. of the divisible profits, the deferred taking the remaining 20 per cent., while in 
the event of a winding up the ordinary shares have a priority as to capital over the deferred and to 
80 per cent. of the surplus assets, the deferred taking the remaining 20 per cent. 

The accounts are made up annually to March 31, and submitted in December. No dividend has yet 
been paid. No work is in progress on the mining claims, but sales of land are taking place. For 
the year to March 31, 1921, after writing off £7,921 loss on sale of investments, there was a loss of 
£5,155 ; in respect of 1921-22, after writing off £7,454 loss on sale of investments, there was a deficiency 
of £6,469 ; and for 1922-23, after writing off £25,975 Joss on sile of investments, there was a loss of 
£24,327, increasing the debit balance of £55,211 brought down to £79,538. Cash balance at March 31, 
19238, £5,471; loans and sundry debtors, £37,478; shares and debentures in other companies at cost, 
£70,065 ; sundry creditors, £184. 


Voting power, one vote for each share. Director’s qualification, for other than directors appointed 
at or prior to the statutory meeting, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Acumen, London. Telephone number, 6070 London Wall. Latest prices— 
ordinary, 1s. ; deferred, 1d. 


Rhodesia Copper and General Exploration and Finance Company, Limited.— Directors : 
K. Davis (Chairman), Sir E. H. Dunning, J. E. H. Lomas, H. L. Stokes, P. C. Tarbutt and Lt.-Col. 
C. H. Villiers. Secretary: R. E. Bayliss. ‘Office: 19, St. Swithin’s Lane, E.C.4.—The company was 
registered March 5, 1909, as the Rhodesia Copper Company, Limited, in reconstruction of a 
company of the same name, registered January 31, 1902, the name having been changed as above 
in 1911, 

In May, 1914, there were distributed in redemption of capital amongst the shareholders 293,128 
fully-paid shares of 10s. each. in the Bwana M’Kubwa Copper Mining Company, Limited, at 
the rate of one Bwana share for every four Rhodesia Copper shares, 53,296 fully-paid shares of 
5s. in the Rhodesia Broken Hill Development Company, Limited, at the rate of one Rhodesia 
Broken Hill share for every 22 Rhodesia Copper shares, 53,296 fully-paid shares of £1 in the 
Kafue Copper Development Company, Limited, at the rate of one Kafue Copper share for every 
22 Rhodesia Copper shares, and £14,656 8s. in cash at the rate of 3d. per share, while the nominal 
value of the 1,172,512 issued shares and 225,534 of the unissued shares was reduced from 7s. 6d. to 
4s, 6d. per share. It was decided in May-June, 1918, to write 1s. 6d. per share off 1,173,405 shares of 
4s, 6d. each, in order to provide for depreciation in investments, &c., to subdivide each of 101,954 un- 
issued shares of 7s. 6d. into two shares of 3s. 9d., and to reduce the nominal amount of all the shares 
(except 16,828 of 4s. 6d. each) to 3s., and the sanction of the court tothe reduction of the capital was 
obtained in July, 1918. 

The authorised capital is now £241,555 4s., £237,768 18s. being in shares of 3s. and £3,786 6s. in 
shares of 4s. 6d., and £176,010 15s. of the 3s. shares is subscribed and paid up. 

The accounts are now made up annually to March 31, and submitted in June. A large 
number of mining claims have been selected. For the period to May 31, 1910, 5 per cent. was paid ; for 
the three years to 1912-13 there was no distribution, and in 1914 the capital was reduced, as stated 
above: for 1913-14 3 per cent. was paid on the reduced capital; for 1914-15 no distribution was 
made ; for 1915-16 14d. per share was paid ; for 1916-17, 1d.; for the ten months to March 31, 1918, 
nil; for 1918-19, 10 per cent. ; for 1919-20 and 1920-21, 125; and for 1921-22 and 1922-23, 10 each 
year, less tax. Carried forward, £3,470. Cash balance at March 31, 1928, £17,671 ; sundry debtors, 
£34,903; shares, debentures and interests in other companies at. or under cost, £176,187 (£96,967 of 
quoted securities showed an appreciation of £5,176; sundry creditors, £36,735. 

Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. per deed. Share 
warrants to bearer are issued for 1, 5, 10 and 25 shares, the fees being 2s., 2s. 6d., 2s. 6d. and 4s. 
respectively, inclusive of stamp duty. Telegraphic address, Metaphoric, Cannon, London. Latest 
price of shares, 2s, 3d. 


Rhodesia Exploration Company, Limited.—Dircctors: H. G. Latilla (Chairman), R. de la Bere, 
Sir H. S. Foster, Kt., F. H. Hamilton, H. B. Jameson, A. McLennan, R. Sewell. Secretary: H. J. 
Guntrip. Office: Finsbury Pavement House, E.C.2.. Transfer Office: 2, Broad Street, Place, E.0.2, 

Registered July 7, 1917, in reconstruction of Amalgamated Properties of Rhodesia (1913), Ltd. Com- 
pany owns 202 mining claims and 945,000 acres of land in Rhodesia, a controlling interest in the farm 
Maraisdrift of 4,570 acres in the Heidelberg district of the Far Eastern Rand, and interests in farms and 
other interests in the Transvaal and Bechuanaland, besides shares in other companies. The authorised 
capital. is £600,000 in shares of 3s., of which £578,147 14s. has been allotted and called up, 3,754,315 
shares having been issued with 2s. credited as paid, and 100,000 shares as fully paid in 1921 in part 
satisfaction of purchase of properties. The directors are entitled, in addition to their ordinary fees, 
to 10 per cent. of any cash or assets distributed among the members by way of dividend in excess of 
10 per cent. on the issued capital, such additional remuneration not to exceed £3,000 in any one year. 

Accounts to Sept. 30, for eighteen months to Sept. 80, 1922, submitted April, 1923. Certain of the 
mining claims are let on tribute, sales of land are taking place, and ranching operations are being con- 
ducted jointly with the Transvaal and Rhodesian Estates, Limited, on areas in Southern Rhodesia. No 
dividend yet. Inthe period of eighteen months to Sept. 30, 1922, the receipts amounted to £14,161, 
and, after providing for all outgoings, and writing off the balance of preliminary expenses and under- 
writing commission (amounting to £15,186), the credit balance of £1,261 brought down was converted 
into a debit of £18,620, Cash balance at Sept. 30, 1922, £1,717 ; sundry debtors and loans, £99,195 ; 
shares and debentures in other companies, at cost, £60,247; calls outstanding, £326; sundry creditors, 
credit balances and loans, £15,890. 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 6298 and 6299 London Wall. Latest price, 1s, 


Rhodesia Gold Mining and Investment Company, Limited.—Undertaking and assets acquired 
in March, 1923, by African & European Investment Co., Ltd. 


~ 
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Rhodesian and General Asbestos Corporation, Limited.—Directors: E. Davis (Chairman and 
Managing Director), E. Birkenruth, J. E. H. Lomas, P. C. Tarbutt and A. J. Wood.. London Secre- 
tary: H. W. C. Dermer. London Office: 18, St. Swithin’s Lane, E.C.4. Registered Office: Bula- 
wayo.—The company was registered in Rhodesia on July 12, 1917, and owns 680 asbestos claims in 
the sub-districts of Belingwe and Victoria, Rhodesia. In April, 1922, 100,000 additional shares were 
created, and the authorised capital is now £500,000 in shares of £1, of which £450,000 has been 
allotted and paid up, including 370,000 shares issued fully paid to the vendors, 

The accounts are made up annually to March 31, and those for 1922-23 were submitted in 
October, 1923. For the period from July 12, 1917, to March 31, 1918, 10 per cent. was paid; for 
1918-19, 132; for 1919-20, 25; for 1920-21, 15; for 1921-22, nil; for 1922-23, 223. Depreciation 
account, £29,308 ; carried forward, £44,288, subject to corporation tax. Cash balance at March 31, 1923, 
£18,731; asbestos at the mines, in stock, or in transit, £91,641; investments, at cost, £26,167 ; 
sundry debtors, £77,618; sundry creditors, £114,448. 

‘pine power, one vote per share. A register of shares is kept in London, Transfer form, common ; 
fee, 2s. 6d. 


Rhodesian Congo Border Concession, Limited.—Directors: F. L. Gibbs (Chairman), W. W. 
Webster, W. Broadbridge, A. Chester Beatty. Secretary: H. C. Hankins. Office: 20, Copthall 
Avenue, E.C.2. (Telegrams—Rhocoborda, London: telephone—London Wall 6910.) 

Registered Feb. 16, 1923, to acquire from British South Africa Co. tor 5 years prospecting rights 
over about 50,000 sq. miles in Northern Rhodesia along border of Congo State. 

Authorised capital £150,000, shares £1, all issued and paid up, including 100,000 shares allotted 
fully paid. 

Prospecting operations in progress. 

Voting, one vote per share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 56s. 3d. 


Rhodesian King Asbestos Company, Limited.—Directors: E. Davis (Chairman and Managing 
Director), E. Birkenruth, D. C. Blair, N. Dudgeon and J. E. H. Lomas. Secretary: H. T. Adams. 
Office: 18, St. Swithin’s Lane, E.C.4.—The company was registered January 31, 1921, to acquire 
from the King Asbestos (Rhodesia), Limited (registered June 26, 1914), mineral lands, containing 
chrysotile, asbestos and chrome iron deposits, situated 25 miles west of Victoria, Southern Rhodesia, 

The authorised capital is £175,000 in shares of 10s., of which 249,898 shares have been issued 
and paid up, including 149,898 shares issued as fully paid. Shareholders of the new company were 
also offered for subscription 75,000 shares at par, and any of these shares not applied for were to be 
taken up by the Charterland and General Exploration and Finance Company, Limited, which also 
agreed to apply for a further 25,000 shares. As consideration for guaranteeing the issue of the 
75,000 shares the Charterland Company were granted the call on 50,000 shares at par for one year 
and on a further 50,000 shares at par for two years from the date of incorporation. 

Accounts to March 31; for 1922-23 submitted Oct. In July, 1922, a new mill commenced running, 
and development work is proceeding. In the period from Feb. 1, 1921, to March 31, 1922, there was 
a revenue from trading, interest and transfer fees, &c., of £2,522; and in the year 1922-23, £7,087, 
and after providing for expenditure in London and South Africa, and writing off £2.926 to depreciation, 
there remained a debit to profit and loss of £4,556, against a deficiency of £5,938 brought down. 
Cash balance at March 31, 1923; £2,343; asbestos at the mines, in transit, and in stock, at cost, 
£38,601 ; sundry debtors, £7,932; sundry creditors, £29,148. - 

Voting, one vote per share. Transfer form, common ; fee, 2s. 6d. 


Rhodesian Mining ana Land Company, Limited.—Directors: H. G. Latilla; R. De Ja Bere, 
R. Simpson. Secretary: H. J. Guntrip. Office: Finsbury Pavement House, E.C.2. Transfer Office: 
2, Broad Street Place, E.C.2. 

Rhodesian Cattle & Land Co., Ltd., was registered Sept. 20, 1912, to take over assets (but not 
liabilities) of London & Mashonaland Syndicate, Ltd. (in liquidation), consisting of farms comprising. 
253,569 acres in North-West Rhodesia, and in Gwanda and Belinque districts, Rhodesia; name 
changed Oct., 1923. Ranching operations were carried on, but in 1928 all cattle were sold and 1anch 
let on temporary lease. 

Authorised capital £100,000, shares 10s. ; issued and paid up £97,084. Share capital reduced from 
£200,000 in Oct., 1923, by writing off 10s. per share. Loans were not separately stated at Nov. 30, 
1922, 

Accounts to Nov. 30, submitted following Dec. No profit and loss account yet presented. Debit 
to general expenditure, management, &c., at Nov. 30, 1922, £32, 108 ; cash balance £9; sundry debtors, 
&e., £455; sundry creditors and loans, £16,473. 

Voting, one vote per share. Director’s qualification, 100 shares, other than the first directors, 
Transfer form, common ; fee, 2s. 6d. 

Rhodesian Properties, Limited.—In liquidation. Lquidator: W. M. Steward, 15, Copthall 
Avenue, E.C.2. 

Rhodesian Refractory Minerals Process, Limited.— Directors: §S. Moritz, E. Schiff and Maj. 
the Hon. C. J. White. Secretary: London and Rhodesian Mining and Land Company, Limited. 
Office : Palmerston House, E.C.2.—The company was registered December 21, 1910, to acquire the 
patent rights for Rhodesia of the Martin’s patent for the treatment of refractory minerals. The 
authorised capital is £26,000, £25,000 being in ordinary shares of £1 and £1,000 in founders’ shares of 
1s., and the whole amount has been subscribed and paid up. The accounts are made up annually to 
September 30. No further information is obtainable, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 100 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Rholondig, London. Telephone number, 1524 London Wall, 

Rhozambia Mines, Limited.—Dzrectors: F. C. Goodwin, A.R.S.M., A.Inst.M.M. (Chairman), 
F. Allen, J. Burke, L. G. Campbell, A.R.S.M., A.Inst.M.M. Secretary: G. F. Fressanges. Office: 
St. Benet Chambers, Fenchurch Street, E.C.3. (Telegrams—Ubinvest, Stock, London; telephone— 
Avenue 4573.) 

Registered Sept. 20, 1923, to acquire and amalgamate 15 blocks each of 10 gold claims in Southern 


MINING, EXPLORATION AND SMELTING COMPANIES. 2013 


Rhodesia, and 105 gold claims and option on 10 claims carrying gold and copper in Portuguese East 
Africa. Active development proceeding on Rhodesian group, existing plant being overhauled for 
resumption of crushing. Development and crushing on Portuguese property to be resumed early 1924. 
Authorised capital £250,000, shares 5s. ; subscribed and paid up, £150,000. 
Voting, one vote per share. Director’s qualification (other than’ first), £100, acquired within 
2 months of appointment. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, 
power of attorney, Xc., 2s. 6d. 


Rigi Group Gold Mining Company, Limited.— Directors: W. H. Cullen, G. R. Saunders and 
Baroness Von Richthofen. Secretary: F. W. Longhurst. Office: 2, London Wall Buildings, E.C.2.— 
The company was registered June 18, 1897, to acquire properties in the Cripple Creek district of 
California, U.S. The authorised capital is £130,000 in shares of £1, £20,000 being in preference, and 
£110,000 in ordinary, and £9,150 preference and £70,000 ordinary have been subscribed and called up. 
The preference shares have a priority as to capital and are entitled to all the net profits until £1 per 
share has been paid, together with 6 per cent. per annum, when they will become ordinary shares. 
There are also 10 per cent. prior lien bonds for £650, which were redeemable on March 1, 1913, 
at par (not redeemed), and 6 per cent. debentures for £8,025. The company is endeavouring to sell 
the property. Debenture interest is in arrear as from November 1, 1900. No report has recently been 
received, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Witherband, 
Ave, London. Telephone number, 2191 Central. 


Rio Tinto Company, Limited.— Directors: Rt. Hon. Visc. Milner, K.G. (Chairman), Sir Charles 
W. Fielding, K.B.E. (Technical Director), Right Hon. Earl of Denbigh, J. M. Macdonald, Sir A. H. 
D. KR. Steel-Maitland, Bart., M.P. (Managing Director). Secretary: J. G. Macleod, F.C.1.S. Offices : 
3, Lombard Street, E.C.3. 

The company was registered March 29, 1873, with the principal object of purchasing and developing 
the sulphur and copper-mining property of Rio Tinto, in the province of Huelva, Spain. 

The share capital was formerly £3,250,000 in fully-paid shares of £10, but early in 1897 the capital 
was divided into equal proportions of 5 per cent. preference shares and ordinary shares. Late in 1905 
50,000 ordinary shares were issued at £63 each in order to provide funds for the repayment, effected 
on January 1, 1906, of £2,989,740 of 4 per cent. first mortgage bonds. 

The capital is now £1,875,000 in fully-paid ordinary shares of £5, and £1,625,000 in fully-paid 
5 per cent. cumulative preference shares of £5, the latter having also a priority as to capital. 

Mortgage bonds, bearing 6 per cent. interest, have been issued in Spain by the company for 
50,000,000 pesetas, or £1,768,960, of which one-half was paid off in Feb., 1923. 


The accounts are made up annually to December 31, and submitted in March or April. For 1909 
60 per cent. was paid on the ordinary shares, less income tax ; for 1910, 50; for 1911, 524; for 1912, 
90; for 1913, 75; for 1914, 35; for 1915, 55; for 1916, 95; for 1917, 90; for 1918, 50; for 1919, 40 ; 
for 1920 and 1921 preference only; for 1922 30 on ordinary. On account of 1923 10 per cent. was 
paid on the ordinary shares in Nov. During the second half of 1920 production ceased 
owing toa strike, but operations were recommenced in Jan., 1921. In respect of the year 1922 
there was a net profit of £670,456, while, after providing for the dividend on the ordinary shares, as 
stated above, a credit balance of £421,275 brought forward was increased to £447,981. Reserve fund, 
£500,000. Preference dividend paid May 1 and Nov. 1. Cash balance on Dec. 31, 1922, £1,307,947 ; 
investments in War Loan, &c. (including £179,097 for staff provident fund), £1,054,810; value of ore, 
&c., on hand, £839,086; minerals in open casts, £558,676; sundry debtors, £688,563; sundry 
creditors, £725,718. 

In a claim brought by the company against. the Crown, in respect of large supplies of pyrites 
used in the making of munitions during the war, judgment was given in April, 1922, and in July, 
1923, the amount of the award was fixed at £220,152. 


Voting power, one vote for each share of either class; no vote for less than 5 shares. Director’s 
qualification, £2,000 of capital. Transfer form, common ; fee, 2s. 6d. per deed. The shares may be 
had either registered or to bearer, and shares of the one class may be exchanged for shares of the 
other; fees for exchanging registered shares into share warrants to bearer, ls. per warrant of 25 shares 
(the maximum number for which one warrant is now issued), 1s. per warrant of 5 or 10 shares, and 
1s. per warrant of 1 share, in addition to the stamp duty of 3 per cent. ; fee for exchanging share 
warrants into registered share certificates, 2s. 6d. per operation. Dividends on registered shares are 
payable in Paris! (at the current rate of exchange), as well as in London (at the company’s office), and 
the Société Générale in Paris, cashes coupons of share warrants at the exchange of the day. Telegraphic 
address, Rio Tinto, Stock, London. Telephone numbers, 2818 City and 2818 Central. The company is 
quoted in the official list. Latest prices—ordinary (bearer), 304; preference (bearer), 4. The ordinary 
shares are also quoted at Bradford, Halifax and Sheffield; and both classes of shares at Edinburgh, 
Glasgow, Liverpool] and Manchester. 


Roberts Victor Diamonds, Limited.—Zondon Committee: A. Hird and C. F. Rowsell. London 
Secretary : E,S. Layton. London Office: Stafford House, 14-20, King William Street, E.C.4. Head 
Office: Johannesburg, South Africa.—The company was registered under the laws of the Orange Free 
State January 12, 1906, to acquire a 25 years’ loase from December 22, 1905 (with right of renewal for a 
further similar period) of a property, 500 acres in extent, situate on farm Damplaats, in the Boshof 
district, Orange Free State, and in 1906 purchased the adjoining farm Rietkuil, covering an area of 
4,900 acres, and in 1907 the farm Waaihoek, on the southern bank of the Modder River, about 5,100 
acres in extent, the last mentioned being for water supply purposes. The company also has the 
sole prospecting rights in respect of precious stones for a period of three years from 1921 over the 
remainder of the farm Damplaats, some 11,238 acres in extent, on which the present mine is 
situated. 

The authorised capital is £160,000 in shares of £1, all of which has been subscribed and 
called up, including 10,000 shares at par in 1921, subject to an underwriting commission of 10 

er cent, 
% The accounts are made up annually to December 31, and submitted in Johannesburg in May or June. 
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A dividend of 25 per cent. was declared each time in April and September, 1907; the next dividend 
was 25 per cent. declared in February, 1909; there was then no distribution until September, 1913, 
when a dividend of 10 per cent. was declared—no dividend since. Owing to the war the mine has been 
closed down since the end of Avgust, 1914. The washing plant has been removed to a new site, and 
the treatment of accumulation of tailings was commenced in January, 1920, while operations were 
suspended on Feb, 11, 1921, and have not yet (Dec., 1923) been resumed. Efforts are being made to 
raise fresh working capital, to reopen the property and work the mine at depth. In 1920 the value of 
diamonds obtained was £27,665; in 1921 the receipts were £7,739 ; and in 1922, £4,154, there being in . 
respe2t of 1922 a loss of £2,128, converting a credit balance of £1,522 brought down int»a debit of £606. 
Cash balance at December 31, 1922, £672; sundry debtors, £539 ; sundry creditors, £4,992, including 
directors’ fees, in suspense, for £4,804. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. ‘Transfer form in London, common ; fee, 2s. 6d. per 100 shares, or part of 100, 
plus African stamp duty of 1s. per £100 or part thereof of consideration money. Shareholders on 
the London register receive their dividends about ten weeks after declaration. Telegraphic address, 
Lurio, London. Telephone numbers, 722 and 722 Central. Latest price, 5s. 6d. 


Robinson Deep, Limited.—London Committee: Sir R. 8S. Holland, Bart., C. Hely Hutchinson, 
J. I. Bedborough. London Secretary: E. Ashmead. London Office: 8, Old Jewry, E.C.2. Head 
Office: Johannesburg, South Africa. 

The company was registered December 31, 1915, to acquire as from July 1, 1915, the assets of the 
Robinson Deep Gold Mining Company, Limited (registered in 1899), consisting of 210 gold mining 
claims in the Witwatersrand district of the Transvaal, and mining rights under an additional area of 
about 54 claims granted by the government of the Union of South Africa; also adjoining claim and 
mynpacht-holdings, equal toa claim area of 3427 claims, and about 630 acres of freehold land, which 
belonged to other companies. As from Jan. 1, 1918, company acquired assets of Turffontein Estates, 
Ltd., consisting of certain mynpacht and claims on the Farm Turffontein No. 19, equal to 165°52 
claims, freehold rights on same farm, equal to 2,200 acres, township titles of Turffontein, West 
Turffontein, Forest Hill and Oakdene, &c. 

At Dec. 31, 1922, the company’s mining rights remained at 723 claims, of which it was estimated 
that about 545 claims remained intact, and the total freehold area held was 1592 morgen 494 sq. roods, 
situated on the Farms Ormonde No, 18, Turffontein Nos. 19 and 21, and Booysens Estate No. 20. 

The authorised capital is £806,807, £25,000 being in A shares of 1s. and £781,807 in B shares 
of £1. All the A shares were issued to the shareholders of the Robinson Deep Gold Mining 
Company, and all the B shares have been issued in payment for certain properties. The A 
shares are entitled to cumulative preferential dividends as follows: From January 1, 1916, to Decem- 
ber 31,1919, 8s. per share per annum; from January 1, 1920, to December 31, 1936, 3s. ; for 1937, 
2s. 6d. ; for 1938 and 1939, ‘1s. 6d. perannum ; for 1940, 6d.; and thereafter until the capital of the A 
shares has been paid off a sum equal to interest at the rate of 5 per cent. perannum. The company is 
to set aside £1,000 per annum as a sinking fund to pay off the A shares on January 1, 1941. In the 
event of liquidation before the A shares have been paid off the holders of such shares will be entitled 
to receive in priority to all other shares repayment of the capital paid up, together with a sum equal to 
the capitalised value of all dividends reckoned up to December 31, 1940, calculated at the rate of 6 per 
cent. interest, and repayment of principal by reinvestment at 34 per cent. compound interest.. The Con 
solidated Gold Fields of South Africa, Limited, gave the A shareholders the opportunity during the 
month of December, 1919, to exchange not more than one half of their holdings for B shares, share 
for share. 

In January, 1923, £250,000 8 per cent. debentures were issued at par for the purpose of the 
repayment of a loan of £300,000, the provision of funds towards the cost of completing the sub-vertical 
shaft and other capital expenditure. The debentures were offered to shareholders of both classes, are 
registered, and no debenture of a lesser amount than £100 was issued. Interest (subject to Union 
Normal Tax) Feb. 1 and Aug. 1. Redeemable at 102 by 7 annual drawings in Dec. (commencimg Dec., 
1924) fer repayment on Feb. 1. The company has the right at any time to purchase in the open market 
or otherwise all or any of the debentures, all debentures so purchased to be cancelled. The 
debentures are secured on the whole of the claim and Mynpacht properties situated on the farms 
Booysens No. 20 and Turffontein No.:19 and Turffontein No, 21, amounting in all to an area equivalent 
to 723°2326 claims, together with other assets as set forth in the trust deed. 

The accounts are made up annually to December 31, and submitted in Johannesburg in April. A 
dividend (the first) of 4s. per share on the A shares was declared in July, 1916, 4s. each time was 
declared in December, 1916, and June, 1917, 2s. in June, 1918, and 2s. in July, 1920—there was then 
no distribution until December, 1922, when 4s. per share} was declared; in June, 1923, 4s. per 
share was again declared; and in Dec., 1923, 6s. Im 1920 the value of gold obtained was 
£1,160,693, including £269,943 gold premium ; in 1921, £1,101,106, including £218,883 premium ; and 
in 1922, £925,518, including £72,080 premium (operations suspended Jan. 10 to March 17, owing to 
strike), and after providing for interest on loans, the dividend declared in December, 1922, transferring 
£1,000 to the fund for the redemption of A shares (increasing it to £7,000), writing off £78,491 for 
expenditure on property and equipment in excess of working capital provided, and £49,187 for strike 
expenditure, a credit balance of £201,870 brought down was reduced to £165,420. Cash balance at 
Dee. 31, 1922, £18,530; gold in transit, £131,710; investments at cost or under, £12,986; sundry 
debtors, £43,672, including £28,791 estimated amount due in respect of premium on gold; sundry 
cee and loans, £381,475, including Dec., 1922, dividend. Estimated profit for 1923, 
£482, 183. 

The A shares have equal voting rights share for share, with the B shares up to December 31, 1936, 
namely, one vote for every share; during 1937 they are to carry eight votes in respect of every 10 
shares, during 1938 and 1939 five votes in respect of every 10 shares, and during 1940, and until they 
are paid off, two votes in respect of every 10 shares. Director’s qualification, £100 in shares. 
A register of shares is kept in London. Dividends are paid about seven weeks after declaration. 
Transfer form, common ; fee, 2s. 6d. per 100 shares or part thereof, plus Transvaal duty of 1s. 
per £100, or part thereof. Share warrants to bearer for 1, 5, 10, 25 or 50 shares can be obtained 
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in exchange for registered certificates on payment of a fee of 1s. from 1 up to 5 shares, and 
2s, 6d. for every 100 or part of 10@ shares beyond, in addition to 1s. per warrant; and bearer 
warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 100 shares 
or part of 100, and 1s. for each new certificate. Telephone number, 429 Bank. Latest prices— 
A shares, 37s, 6d. ; B ditto, 27s. 6d.; 8 per cent. debentures, 1044. 


Robinson Gold Mining Company, Limited.—London Committee: R. P. Nelson, G. F. Rutt and 
P. Troquet. Manager: G.R.Heywood. London Secretaries: A. Moir and Co, London Office : 
1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.The company was 
formed in 1887, and now owns 157 claims on farm Turffontein, in the Witwatersrand district of the 
Transvaal. In 19131 the undermining rights of an area of 5°27 claims were acquired from the 
government, in consideration of six annual payments of £46,576, completed on September 80, 1916. 

The capital was originally £50,000 in fully-paid shares of £1, but in 1889 it was decided to issue 
ten fully-paid shares of £5 in exchange for each old share of £1, and the authorised capital is now 
£2,750,000 in shares of £5, all of which has been issued and paid up, Of the issued capital 20,511 
ex-enemy shares have been purchased and are held by the company. 


The accounts are made up annually to December 31, and submitted in Johannesburg about May: 
A dividend of 124 per cent. was declared each time in December, 1911, and June, 1912; 10 in 
December, 1912; 8 in June, 1913; 7 in December, 19138; a dividend of 9 and a bonus of 10s. in June, 
1914; a dividend of 9 in December, 1914; 8 in June, 1915; 6 in December, 1915; 4 in June and 
December, 1916; 34 in June, 1917; 4in December, 1917; 14 in June, 1918; and 1 in December, 1918. 
In June, 1919, no dividend was declared, but a special distribution of 5 per cent. was made out of 
moneys received from the government of the Union of South Africa in respect of the ‘‘ disposal of 
the rights to mine under Bewaarplaatsen, the freehold of which was acquired by this company some 
years ago”; in December, 1919, 24 per cent. was declared ; 1 per cent. in June, 1920; 2 per cent. 
in December, 1920; 1 per cent. in June, 1921; and 1 per cent. in December, 1921—none since. 
The yield of gold in 1920 was £573,570, including premium on gold; in 1921, £488,046, including 
premium; and in 1922, £241,653, a profit of £79,914, and after providing for taxation, &c., an 
appropriation account ot £145,470 brought down was increased to £225,857. Cash, £140,375; gold 
in transit, £38,342; sundry debtors, £9,182; investments at or below market value, £7,/11; 
20,000 shares of 10s. each in Crown Mines, Limited, £33,375; 17,3880 ex-enemy shares of the company 
at cost, £3,207; sundry creditors, £20,943. Report, dated March 5, 1928, stated that only about 
39,000 tons of South Reef and Main Reef leader, chiefly shaft pillars, remained in mine, which will 
enable profitable operations to be continued for a few months; and that when mining operations are 
no longer profitable, voluntary liquidation would be considered. 

Voting power, one vote per share. A register of shares is kept in Lendon. Transfer form, 
common; fee, 2s. 6d. per transfer of 100 shares or part of 100, plus African stamp duty of 1s. 
per £100 (or part thereof) of consideration money. Share warrants to bearer of 1, 5, 10, 20 or 25 
shares may be obtained in exchange for registered shares, the fees being 1s. from i up to 5 
shares, and beyond 2s. 6d. for every 100 or part of 100, in addition to 1s. per warrant; if more 
than 5 per cent. of the number of shares to be converted into warrants is required in warrants of 
one share each, 6d. per warrant extra will be charged ; share warrants can be split into warrants of 
different denominations on payment of the usual fees; and warrants may be reconverted into 
registered certificates on payment of a fee of 5s. per 100 or part, plus 1s. for each certificate 
issued ; application for exchange must be accompanied by signed declaration that the shares referred 
to have not been negotiated, and are not liable to stamp duty ; if the application is not accompanied 
by such declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of the nominal 
value will in the case of application for bearer warrants be charged; and in the case of application 
for registered certificates, the warrants will be returned to the applicant to be stamped. London 
secretaries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London ~ 
Wall. Latest price, 18s. 6d. ; 


Roodeklip Gold Mining Company, Limited.—Directors in London: H. A. Stanhope, H. J, 
Clarke. London'Secretary : S. Brignell. London Office: 15, Copthall Avenue, E.C.2. (Telegrams— 
Nuttalite, London ; telephone—London Wall 1415.) Head Office: Johaunesburg. 

Registered June 28, 1902, under Transvaal laws, and owns 180 claims in the Far East Rand minino 
district of the Transvaal, and options on 9,600 acres in the Heidelburg district. 

Authorised capital £150,000, shares of £1; £140,000 issued and paid up. 

Accounts to March 31, submitted in Johannesburg in July. No dividend yet. Expenditure to 
March 31, 1923, £7,985.; cash, £1,256; loans at call, £10,500; sundry creditors, £341. 

Voting, one vote per share. Director’s qualification, 200 shares. A register of shares is kept in 
London. Transfer form in London, ‘common; fee, 2c. 6d. per deed of 100 shares or part thereof, 
plus African stamp duty of 1s. per deed per £100, or part thereof, of consideration money. Fee for 
registration of probate, death in joint holdings, marriage, power of attorney, or distringas, 2s. 6d. 


Roodepoort United Main Reef Gold Mining Company, Limited. — London Committee; 
¥. W. Chambers and J. Freudenthal. London Secretary : H. W. Harries, F.O.1.8. London Office : 
170, Winchester House, E.C.2. Head Office : Johannesburg, South Africa. 

The company was registered in November, 1887, under the laws of the Transvaal, to acquire 
properties near Johannesburg, and in 1898-9 absorbed the Roodepoort Deep, Limited, and in 1909 
the Roodepoort Gold Mining Company, Limited, and now owns 550 claims, of which 4587 claims are 
on reef, and the freehold of a portion (768 acres) of the farm Roodepoort. : 

The authorised capital is £460,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May or 
June. After an interval of some years, during which no dividend was paid, 15 per cent. was declared 
in December, 1903; and in June and December, 1904, and June, 1905, 10 per cent. was declared each 
time; there was then no dividend until December, 1907, when 5 per cent. was declared; and 124 
per cent. was declared each time in June and December, 1908, 10 in June, 1909, 7 4 in December, 1909, 
and 5 in June, 1910—none since. In 1920 the yield of gold was £315,863, including £8,542 premium ; 
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in 1921, £272,300, including premium ; and in 1922, £67,185, including premium (operations suspended 
Jan. 10 to March 17, owing to strike and entirely ceased in July, 1922), and for 1922 the net. result 
was a loss, after providing for interest charges, of £40,475, converting a credit balance of £15,081 
brought down into a debit of £25,394. Reserve fund, £75,000. Cash £2,977; gold in transit, £2,225 ; 
sundry debtors, £6,861 ; sundry creditors and loans, £358,061. 

Report, dated Feb. 24, 1923, stated mining operations entirely suspended July, 1922, and reduction 
plant ceased operations Dec.; plant and bulk of mining and freehold ground being held with view to 
resuscitating mine. It was announced at the meeting of the General Mining and Finance Corpn., Ltd., 
on Aug. 30, 1923, that ‘‘ the desirability of consolidating the property of the company with those of 
several other companies which adjoin the Roodepoort United, and on which the corporation holds the 
predominant interest,” was being considered. 

Voting power, one vote for every share. Director’s qualification, 100 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per deed of 100 shares or part 
thereof, plus African stamp duty of 1s. per £100 or part thereof of consideration money. Share 
warrants to bearer of 1, 5, 10, or 25 shares may be obtained in exchange for registered shares, 
the fee being 2s. 6d. on application for every 100 shares or part thereof, and 1s. per warrant; and 
share warrants to bearer may be reconverted into registered certificates on payment of a fee of 
2s. 6d. per 100 or part of 100 shares. Application for exchange must be accompanied by a 
signed declaration that the shares referred to have not been negotiated, and are not liable to English 
stamp duty ; if the application is not accompanied by such declaration stamp duty at the rate of 4s. 
for every £10 (or part thereof) of the nominal value will in the case of application for bearer 
warrants be charged; and in the case of application for registered certificates the warrants will be 
returned to the applicant to be stamped. Dividends to European shareholders are paid by warrant 
sent out from the London office about six weeks after the dividend is declared. Latest price, 2d. 


Rooiberg Minerals Development Company, Limited.—LZondon Committee: W. H. Clark, T. F. 
Daiglish and M. Lambert. London Secretary: 8. D. Thomson, C.A. London Office : 208-24, Salisbury 
House, E.C.2. Head Office: Johannesburg.—The company was registered May 19, 1908, under the laws 
of the Transvaal, and owns freehold and mineral rights over part of Olivienbosch farm, and freehold 
and mineral rights of Hartebeestefontein farm, situate in the Waterberg district of the Transvaal. 
Deposits of tin have been discovered on the property, and a treatment plant started operations in 
June, 1909. An agreement has been entered into with the Transvaal Consolidated “Land and 
Exploration Company, Limited, for the mining rights over the farm Weynek, which adjoins this 
ye pact property. Mining operations on this farm were suspended in Feb., 1921, and resumed in 
April, 1923. 

Authorised capital £180,000, shares of £1; all subscfibed and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg about October. The 
first dividend was 74 per cent., declared in June, 1911; 74 per cent. was again declared each time in 
December, 1911, and June, 1912; 15 in December, 1912; 20 in June, 1913; 10 in December, 1913 ; 

4 in June, 1914; 5 in December, 1914; 74 in June, 1915: and 5 in December, 1915, and June and 
December, 1916. There was then no dividend until June, 1920, when 5 per: cent. was declared—none 
since. The mill was closed down in May, 1919, but started again in January, 1920, while the 
reduction plant was closed down in Sept., 1921, and underground work ceased in Feb., 1922. The 
mill was re-started in Feb., 1928, and underground operations were resumed in March. In the year 
to June 30, 1921, sales of tin concentrates realised £66,246; in 1921-22, £23,856; and in 1922-23, 
£22,272, and in respect of 1922-23, after writing off £909 to development and exploration, a credit 
balance of £17,412 brought down was increased to £17,966. Cash balance at June 30, 1923, £570; 
sundry debtors, £742 ; concentrates in transit, £10,967 ; sundry creditors, £2,106. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per 100 shares, plus African stamp duty of ls per £100 (or part thereof) of 
consideration money. Shareholders on the London register receive their dividends about six weeks 
after declaration. Telephone number, 159 London Wall. 


Roper River Land and Minerals Company, Limited.—Directors: A. Matheson (Chairman), 
H. St. J. Hodges (also Secretary) and R. Tayler. Office : 20, Copthall Avenue, E.C.2.—The company 
was registered March 15, 1906, and has interests in West Africa, Australia, Northern Nigeria, 
and Trinidad. The authorised capital is £250,000 in shares of 10s., of which £205,606 has been allotted 
and called up. 

The accounts are made up annually to September 30, and those for the two years to September 30, 
1921, were submitted in December, 1921. Debit to expenditure at September 30, 1921, £10,057. 
Cash balance at September 30, 1921, £1,332; sundry debtors and loans, £4,885; shares in other 
companies, £2,571 ; purchase of share in patent, £2,020; sundry creditors, £65. The accounts for 
1921-22 have not yet been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares for other than those 
appointed before the statutory meeting. Transfer form, common; fee, 2s. 6d. Telephone number, 
2731 London Wall. 


Ropp Tin, Limited.— Directors: E. Davis (Chairman), Lord Brabourne, C. H. Holland and J.C. 
Prinsep. Consulting and Superintending Engineers: New Consolidated Gold Fields, Limited. 
Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2. 

The company was registered December 14, 1911, and now holds mining leases over approximately 
4,170 acres and exclusive prospecting licences covering considerable areas in the Bauchi province of 
Northern Nigeria. 

#In August, 1914, the capital was increased from £30,000 to £50,000, and each share of £1 was sub- 
divided into five shares of 4s. while in June, 1919, and January, 1920, 100,000 and 465,000 additional 
shares respectively were created. 

The authorised capital is now £168,000 in shares of 4s., all of which has been allotted and called 
up, including 27,294 shares, 55,000 shares and 6,000 shares issued in 1919 at premiums of 12s., 13s. 6d. 
and 17s. 3d. per share respectively, and 504,000 shares issued in January, 1920, fully paid as a bonus in 
the proportion of one-and a-half shares for each share held by the capitalisation of premiums on 
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shares account. The directors are entitled to an additional remuneration of 5 per cent. on the 
amount distributed as dividends in each year. 

There were formerly 6 per cent. first mortgage debentures, but these have all been repaid. 

The accounts are made up annually to December 31, and submitted in April. Two dredges are in 
operation.. Tin is also being won by hydraulicking, sluiciag, and calabashing. For 1918 a dividend of 
50 per cent. was paid ; for each of the three years to 1916, 25 (free of income tax); for 1917 and 1918, 
75 ; for 1919, 60, while in January, 1920, a bonus of 150 per cent. in shares was distributed from the 
premiums on shares account, extinguishing that item; for 1920, nil; for 1921, 10; for 1922, 35. 
On account of 1923 15 per cent. was paid in Nov., 1923. in 1920 the value of tin obtained was 
£111,964; in 1921, £114,713; and in 1922, £91,937; and after providing for dividend, writing off 
£12,906 to depreciation of plant, &c., and £1,654 for prospecting and development, a credit balance 
of £14,432 brought down was increased to £63,449. In 1923 1,394 tons of tin were obtained. 
Depreciation account, £103,178. Cash balance at Dec. 31, 1922, £17,000; tin on hand and in 
transit, £44,662; sundry debtors, £4,086; sundry creditors, £14,747. 

Voting power, one vote for every share. Director’s qualification, £50 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2731 London Wall. Latest price, 10s. 6d. 


Rose Deep, Limited,—Zondon Committee: G. F. Rutt, R. P. Nelson and P. Troquet. Manager: 
A, S. Milne. London Secretaries: A. Moir and Co. London Office: 1, London Wall Buildings, E.C.2. 
Head Office: Johannesburg, South Africa.—The company was formed in 1894 under the laws of the 
Transvaal, and in 1909 absorbed the Glen Deep, Limited. The company now owns 440 claims, situated 
on the Farms Hlandsfontein’ No. 11 and Driefontein No. 12, Witwatersrand main reef, one water- 
right, and three mining stands. 

_ The authorised capital is £700,000 in shares of £1, all of which has been issued and paid up. O 
the issued capital 37,017 ex-enemy shares have been purchased and are held by the company. 

The accounts are made up annually to December 31, and submitted in’ Johannesburg in May, 
In 1910 and 1911 dividends amounting to 40 per cent. were declared each year ; in 1912, 45; in 1913, 
424; in 1914, 35; in 1915, 324; in 1916, 264; in 1917, 30; in 1918, 174; in 1919, 25; in 1920, 273; in 
1921, 15; in 1922, 114 ; in 1923, 174 (64 in Juneand 114in December). In 1920 the value of gold obtained 
was £900,917 ; in 1921, £833,024; ani in 1922, £561,925 (operations suspended Jan. 10 to March 17, 
owing to strike), and after deducting the dividend, a credit to appropriation account of £85,796 
was carried forward, against £139,526 brought down. In 1923 the estimated profit was £140,915. 
Cash balance at December 31, 1922, £53,787; gold consigned, £64,747 ; sundry debtors, £13,117 ; 
shares and interests in other concerns, £16,887 ; sundry creditors, £83,680, including £41,466 for the 
dividend declared in December, 1922. 


Voting power, one vote for every share. A register of shares is kept in London. Transfe¥ 
form, common; fee, 2s, 6d. per deed, per 100 shares or part of 100, plus African stamp duty 
of 1s. per £100 or part thereof of consideration money. Share warrants to bearer for 1, 5, 
10, 25 or 50 shares are issued on payment of a fee of 2s. 6d. for every 100 or part of 100 shares 
(up to 5 shares, 1s. only), in addition to 1s. per warrant. Share warrants can be split into warrants 
of different denominations on payment of the usual fees, and may also be reconverted into registered 
shares on payment of a fee of 5s. for every 100 or part of 100 shares, and ls. for each new 
certificate. Dividends to European shareholders are paid about five weeks after closing of books, by 
cheque direct from the London office. London secretaries’ telegraphic address, Debris, Ave, London. 
Telephone numbers, 1455 and 1456 London Wall. Quoted at Nottingham. Latest price, 15s. 


Rossland-Kootenay Mining Company, Limited.— Directors: O. W. Milne (Chairman), L. W. 
Harris and Dr. G.Schack-Sommer. Secretary: W.S. Gregg. Office : 3, Crown Court, Old Broad Street, 
H.C.2.—The company was registered May 17, 1902, to amalgamate the Rossland Great Western Mines, 
Limited, and the Kootenay Mining Company, Limited, owning gold, silver, and copper-bearing 
properties, of a total area of 204 acres, situated at, Rossland, British Columbia. In 1909 a quarter 
interest was acquired in a silver-lead property known as, Nueva Chihuahua, situate in the Santa 
Eulalia district, Chihuahua, Mexico, and covering an area of 52 acres. The authorised capital is 
£150,000 in shares of £1, of which £148,607 has been subscribed and called up. I 

The accounts are now made up annually to December 31, and submitted in the following Decem- 
ber. No dividend has yet been paid. Shipments of ore from the Canadian property were suspended in 
August, 1904, and have not yet been resumed. Development operations have not yet been com- 
menced on the Mexi¢an property. Debit balance at December 31, 1922, £29,505, including a deficiency: 
of £29,332 brought down ;'cash balance, £220; investments, £2,862; sundry debtors and loan, £204; 
sundry creditors, £954. é 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 50 City. 


Rowley Regis Granite Quarries, Limited —Directors: J. A. Lycett (Chairman), A. H. Bassano, 
T. Crew, G. Law, T. B. Williams and R. H. Morris (Managing Director). Secretary: W. H. 
Edwards. Office : 120, High Street, Smethwick.—The company was registered July 18, 1900, to acquire, 
as a going concern, properties at Rowley Regis, near Dudley, Staffordshire. The authorised capital is 
£120,000 in shares of £1, £50,000 being cumulative 6 per cent. preference, having a priority also as to 
eee) and £70,000 ordinary; £40,447 preference and £37,558 ordinary have been subscribed and 
called wp. 

The accounts are made up annually to September 30, and submitted in December, an interlm 
dividend (in 1923 of 5 per cent.) being paid in July. For.each of the three years to 1913-14 4 per 
cent. was paid on the ordinary; for 1914-15 and 1915-16, 2; for 1916-17 and 1917-18, 5; for 1918-19 
only the preference dividend was paid ; for 1919-20 14 per cent. was paid on the ordinary ; for 1920-21, 
10;, for 1921-22, 8; for 1922-23, 10. Reserve fund, £4,791; reserve for redemption of leasehold 
property and goodwill, £26,750 ; carried forward, £4,935. Cash balance at September 30, 1923, £3,272; 
£3,000 4 per cent. National War Bonds, £3,000 ; £5,000 5 per cent. National War Bonds (1929-47), 
£5,000; sundry debtors, £16,704; sundry creditors, including reserve for taxation, £9,351. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500. 
Transfer fee, 2s. 6d. Telegraphic address, Granite, Smethwick, Telephone number, 218, Smethwick. 
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Royal Sheba, Limited. Being wound up voluntarily. Liquidator: G. H. Wells, F.C.LS., 5 and 6, 
Queen Street Place, E.C.4. 


Rubislaw Granite Company, Limited.— Directors: R. G. Wilson (Chairman), Brig.-Gen. E. Gibb, 
C.M.G., C,B.E., D.S.0., R. McKay and W. ‘'Tawse. Secretary: G. Proctor. Office: Rubislaw Quarries, 
Aberdeen.—The company was registered January 31, 1890, to take over the business of Messrs. John Gibb 
and Son, quarry owners, at Rubislaw. The authorised capital is £38,000 in shares of £2, £18,000 being 
ordinary, and £20,000 preference, and power was taken to issue debenture stock for £22,000. 
The entire capital has been issued and paid. The debenture stock ranks for 5 per cent. interest 
(payable in May and November), and the preference shares then take dividends of 7 per cent., and 
rank also for a priority over the ordinary as to capital. A portion of the net profits, not less than 
one-fifth, has to be set aside towards redeeming, by drawings, debenture stock at 105 per cent. 
till fully redeemed (amount outstanding £2,900), and thereafter in redeeming the preference shares 
at £2 4s. per share. 


The accounts are made up annually to December. Reports are not obtainable, but this notice ha§ 
been officially revised. Tiansfer form, common; fee, 2s, 6d. Telephone number, 1517, Aberdeen. 


Rukuba (Nigeria) Tin Mining Company, Limited.— Directors: Sir G. C. Denton, K.C.M.G., 
A. J. Culley, Capt. E, L. Scrivener, R.N. Secretary: H. T, Skipp, A.C.LS. Office: Friars House, 
New Broad Street, E.C.2.—Registered Jan. 30, 1912, and owns’ properties in Nigeria, consisting 
of some 446 acres under mining leases, and 10,950 yards under mining rights, which are being worked 
on tribute. Tin has been proved under the basalt. The authorised capital is £100,000 in shares 
of £1, all of which has been allotted and called up. ; 

The accounts are made up annually to June 30, and submitted in November. The first dividend 
was 5 per cent. paid in May, 1918, and 5 per cent. was again paid in October, 1918—no dividend 
since. In 1919-20 the output was 63 tons; in 1920-21, 50 tons; in 1921-22, 45 tons; and in the twelve 
months. to June, 1923,. 335 tons. In respect of the year to June 30, 1922, the revenue from tin 
realisation, royalties or tribnte, &c., was £2,394, and, after writing £2,022 off investments, there was 
a deficiency of £1,800, while, after providing £1,105 for income tax, &c.. a debit balance of £9,027 
brought down was increased to £11,983. Cash balance at June 30, 1922, £5,129; sundry debtors, 
£861; tin in stock and in transit, £861; investments, £600; sundry creditors, £8,678. . 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d, Telephone number, 4349 City. . Latest price, 4d. 


Russian Goldfields, Limited. — Directors; H. Fenton (Chairman), G. R. C. Fox and W. 
Whiteley. Secretary: R. E. Brydon. Office: 60, Spring Gardens, Manchester.—The company was 
registered March 2, 1912, to acquire the. mining rights over an estate, 265 miles in extent, situate 
on the ridge of the Ural Mountains, in the province of Perm, Russia, the minerals produced. being 
gold, copper, chrome iron ore, manganese, hematite iron ore, limestone and asbestos. The authorised 
capital is £130,000 in shares of £1, £35,000 being in 7 per cent. cumulative preference shares, ranking 
also for priority as to capital, and £95,000 in ordinary ; to December 31, 1922, £26,225 of the pre- 
ference had been subscribed and called up, and all the ordinary shares had been allotted fully paid 
in part payment of the purchase consideration. There were also, at December 31, 1922, mortgages 
and charges for £1,351. 

The accounts are made up annually to June 30, and usually submittedin December. No dividend 
has been paid on either class of shares. Thirty gold-bearing reefs have been located by means of trial 
shafts ; no regular productive work on the gold has yet been done, but a certain quantity of 50 per 
cent. hematite iron ore has been raised. Debit to profit and loss at June 30, 1918, £15,858. Cash balance 
at June 30, 1918, £1,372; sundry debtors, nil; due to vendor, £13,325 (payable out of one moiety 
of profits); sundry creditors and directors’ fees, £6,936. No information is now cbtainable from 
the company, and later accounts have not been filed at Somerset House, Voting power, one vote 
for every share, preference or ordinary. ‘Director’s qualification, 250 shares of either class. Trans- 
fer form, common ; fee, 2s. 6d. Telegraphic address, Iridium, Manchester. 


Russian Mining Corporation, Limited.—Dvzrectors: F. W. Baker (Chairman), A, S, Elmore, 
Baron A. de Gunzburg (Paris) and W. McDermott. Secretary: G.E, Hounsom. Office : 341, Salisbury 
House, E.C.2. 

The company was, registered January 6, 1911, in. reconstruction of a company of the same 
name, registered November 20, 1906, to acquire and deal with mining properties and concessions 
in the Russian Empire. In 1914 an option was acquired on two concessions in S.W. Altai, 
Siberia, granted to Prince Alexander of Thurn and Taxis by the cabinet of the late Tsar, em- 
bracing an area of about 14,500 square miles. In 1917 the company’s interests in these conces- 
sions were sold to a Russian company registered under the title of Altai Mines, Limited, with a 
capital of 10,000,000 roubles, the consideration receivable by the Russian Mining Corporation being 
36,400 shares of 100 roubles each; of these shares 16,000 have been sold. ‘The company owns a 
controlling interest in a corporation which has secured contracts for drainage and other work in 
Petrograd and elsewhere, and also an interest in the Russian Anthracite Collieries, Limited. 

The authorised capital is £250,000 in shares of £1, of which £245,250 has been allotted and 

aid up. 
‘ The accounts are now made up annually to September 30, and those for the two years to 
September 30, 1921, were submitted in July, 1922. No dividend has yet been paid. For the 
period to December’ 31, 1911, there was a loss of £8,058, after writing off £17,025 for depre- 
ciation of investments, £3,981 expended on business propositions since abandoned, and the whole 
of the preliminary expenses amounting to £1,383; in 1912 the debit balance brought down was 
converted, after writing off £1,924 expended in connection with business propositions abandoned, 
into a credit of £1,482; in 1913 the credit balance was reconverted into a debit, after writing off 
£24,430 for depreciation of investments, of £27,849; in 1914 the debit balance was increased to 
£30,530; in the fifteen months to March 31, 1916, the debit balance was reduced to £28,431; in 
the year 1916-17 inereased to £31,791; in 1917-18 increased to £35,385; in the eighteen months to 
September 30, 1919, reduced to £18,485; and in the two years to September 30, 1921, increased to 
£20,200. Premiums, £18,575. Cash balance at September 30, 1921, £1,691; investments, £59,495; 
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(market value of quoted securities, £21,613 ; unquoted, £1,571) ; assets in Russia, £158,939; sundry 
debtors, £1,582; sundry creditors, £1,603. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Rusmincor, London. Telephone number, 0014 London 
Wall. Latest price, 3s. 6d. 


Russo-Asiatic Consolidated, Limited.— Directors ; L. Urquhart (Chairman), C. J. Cater Scott 
(Deputy-Chairman), K. P. Andreae, R, G. Brown (America), D, P. Mitchell (America), D. Morgan, 
S. Polak (Petrograd), T. B. Reynolds, A. J. H. Smith and Lt.-Col. 0. A. Reid Scott, D.S.O. 
London Manager and Secretary: J. P. B., Webster. Ojfice: Pinners Hall, Austin Friars, E.C.2. 

The company was registered October 30, 1919, to amalgamate the Irtysh Corporation, Limited 
(registered November 27, 1914), the Kyshtim Corporation, Limited (registered October 29, 19(5), 
the Russo-Canadian Development Corporation, Limited (registered in May, 1917, under Canadian 
Laws), and the Tanalyk Corporation, Limited (registered April 15, 1912). The company now owns 
—freehold and leasehold mining, agricultural and forest land, mining claims and concessions in the 
Urals and Western Siberia covering an area of 2,500,000. acres, including twelve developed metal 
mines, coal miues, iron mines, with blast furnaces, rolling mills, steel works, &c., two copper smelting 
plants, copper refinery, lead plant, zinc plant, cyanide and gold mills, two slimes and bullion refineries, 
coal crushing and coking plant, dynamite plant, sulphuric acid plant, saw mills, 250 miles of iailway, 
a river fleet of steamers and barges, &c. . 

Asa result of continued negotiations a concession agreement was signed in September, 1922, with 
M. Krassin acting under authority of the Russian Government, but for purely political reasons 
ratification of this agreement was withheld by Moscow. 

The company has algo a 78 per cent. interest in a new French company called Compagnie des Mines 
de Villemagne whose property is situated in the Departments of the Gard and Lozere in the Cevennes 
mountains in Southern France. There exists on the property, a strong lode with well-mineralised 
outcrops. On the western portion of this are the old Villemagne workings where mining was stopped 
in 1914; these still contain a considerable tonnage of profitable ore. To the east of this over 20 
boreholes have disclosed the vein at an average depth of 250 feet, over a length of 4,000 feet, for 
an average width of 11 feet, representing roughly 1,900,000 tons above this horizon. In addition, 
there are’ horizontal beds of undoubted size, with assays indicating a higher grade than the main 
fissure. By combining these a mill feed can be supplied that will, at present market prices for 
metals, yield a profit of about £2 a ton.’ Experimental work has demonstrated that lead and zinc 
concentrates of good grade can be obtained with satisfactory recovery of metals. 


The capitalisation consists of :— 

£8,462,907 Shares of £1, fully paid (part of £12,000,000 authorised), of which 8,458,940 shares were 

allotted as fully paid to. shareholders in the vendor companies, and 3,967 against options 
exercised, &c. (Shareholders in the Irtysh, Kyshtim and Tanalyk Corporations received 
two fully-paid shares in the new company for each share held in those, companies, 
while 1,768,152 fully-paid shares were allotted in exchange for the share capital . of 
$15,000,000 of the Russo-Canadian Development Corporation.) Outstanding options on 
277,597 Irtysh Corporation shares at par.were assumed by Russo-Asiatie Consolidated, 
Limited, under an arrangement by which each option holder. on exercising his option 
will receive two Russo-Asiatic Consolidated shares for each Irtysh share ; registered 
option certificates have been issued in respect of. this option, which originally was to 
have expired on July 10, 1921, but was extended to June 30, 1922, and again to 
December 31, 1924. Latest price, 7s. 6d. 


£614,117,. Six per cent. convertible debenture stock, outstanding amount of £614,217 authorised 
and issued in exchange for a like amount of debentures and debenture stock out- 
standing in the Irtysh and Tanalyk Corporations. Interest is payable June 15 and 
December 15, and the principal is repayable at 105 per cent. by annual drawings 
commencing in 1926 (postponed from 1923 in connection with the extension of 
the option to convert into shares referred to below) and terminating in 1947, or, 
by purchase in the market under that price; holders have the option to convert their 
stock into shares at par until December 31, 1925 (extended from 1922), and at 
December 31, 1921, £100 of stock had been so converted. The stock is secured by trust 
deed as a floating charge on the properties and assets of the company (trustees, Lord 
George Hamilton and ©. J. Cater Scott). Latest price, 655. 


The accouuts are made up annually to December 31, and those for 1922 were submitted in December, 
1923. The balance sheet showed assets as follows: interest in Russia at cost, £8,187,262; expenditure 
on interests in French companies and other, interests, £181,736; Government securities at cost, 
£615,833 ; debtors and debit balances, £1,098 ; cash receivable from preferred stockholders of Russo- 
Canadian Development Corporation (in liquidation), £8,169; cash at bank and in hand, £15,496 ; 
preliminary expenses, £37,124; and a debit to income and expenditure account, after paying deben- 
ture interest of £104,502. The only liabilities outside share and debenture capital were £74,197 
to sundry creditors, and a contingent liability of £5,400 in respect of the company’s interest in the 
Anglo-French Ural Syndicate, Limited. 

' Voting power, one vote for each share. Director’s qualification, £1,000, for other than first directors. 

Transfer form, common; fee, 2s. 6d; separate deeds for shares and stock. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Rusasiacon, London. Telephone numbers, 2776 and 2777 London Wall. 


$.A. Proprietary, Limited.—Directors: G. H. Llewellyn (Chairman), Col. W. H. Tristram, 
F. Davis. Seerctary; ©. Merrick. Office: 62, Finsbury Pavement, K.0.2. (Telegrams—Coalescent, 
Ave, London ; telephone —Clerkenwell 5548. ) 

Registered Nov. 14, 1903; owns mining rights on Jummerdal gold farm, about 11 sq. miles, in 
Vryheid district of Natal. In 1923 60 gold mining claims in Mazoe district of Rhodesia were acquired, 

Capital now consists of issues below: share capital, formerly £300,000 ordinary £1 shares and £200 
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B 1s. shares, rearranged in March, 1923, B shares being converted into ordinury £1 shares and £75,000 
unissued ordinary into preferred ordinary 5s. shares. 
£275,200 Ordinary shares of £1, fullypaid. Authorised, £275,200. 
£60,130 5s. Preferred ordinary shares of 5s., fully paid. Authorised, £75,000. Entitled to 2 
of divisible profits until 100 per cent. received in all, and thereafter to 20 per cent. p.a. 
non-cumulative, and to priority for capital and # of surplus assets. 
Accounts to Jan. 31, submitted Feb. Administration and formation expenses at Jan. 31, 1923; 
£4,439 ; cash, £6; sundry debtors, nil. Sundry creditors, £55. (Prospecting resumed Aug., 1923.) 
Voting, one vote per share either class. Director’s qualification, 100 shares either class. Transfer 
form, common; fee, 2s. 6d. ; fee for registration of probate, power of attorney, &Xc., 2s. 6d. 


Sabie (Transvaal) Gold Mining Company, Limited.— London Committee: Hon. L. G. W. Guest, 
R. F. H. Norman, M. A. Rosenstern, Hon. O. M. Guest, London Secretary: W. H. Stentiford, 
F.C.1.8. London Transfer Ofice: 1, Broad Street Place, H.C.2. (Telegrams—Shentiford, Ave, 
London ; telephone—London Wall 9567/8.) Registered Office : 3, Bureau Street, Pretoria, South Afriea. 

Registered under Transvaal laws Nov. 22, 1923, to take over 189 precious metal claims in district 
known as Pilgrims Rest (Lydenburg), Transvaal, and to acquire an option over a further 200 claims, 
together with a diggers claim, all in same district. In addition; the company acquires a property in the 
Heidelberg district approximately 45 miles south of Johannesburg and at present let on tribute, equipped 
with stamps and machinery. This property consists of 75 prospecting claims, one diggers claim and 
certain freehold property. Exploratory work has been carried out on the property under option. , 

Authorised capital £70,000, shares 2s. ; issued and paid up, £40,000 ; to be issued as fully paid— 
84,000 shares in part payment of the purchase cousideration, 18,000 shares in consideration of services 
rendered, and 14,000 shares in part payment for the option above mentioned, if and when exercised. 

Accounts annually. 

Voting, one vote per share. Director's qualification, 400 shares. Transfer form in London, 
common ; fee, 2s. 6d. per deed, plus African stamp duty of 1s. per £100 (or part thereof) of considera- 
tion rnoney. Latest price, 5s, 2d. 


Sacke Estates and Mining Company, Limited, —London Committee: J. Freudenthal (Chairman) 
B. F. Conigrave and R. Whyte. Zondon Secretary: W. H. Harries, F.C.1.S. London Office : 170, 
Winchester House, E.C.2. Head Office: Johannesburg, South Africa. 

Registered Nov. 9, 1895, under the laws of the Transvaal, and owns ove half undivided interest 
in freehold of Farm ’Middlevlei, No. 6, District Krugersdorp, 737 morgen in extent; one-eighth 
undivided interest in the Wisbeach-Swaziland mineral concession; three-fourths undivided interest in 
freehold land on estate Kronendal, Hout Bay, Cape Division ; three stands, Nos. 949, 950/1, situated 
at corner of Commissioner and 'Troye Streets, Johannesburg ; ‘and shares in other companies. 

aa authorised capital is £250,000 in shares of £1, of which £225,000 has been subscribed and 
paid up. 

Accounts to Dec. 31, submitted in Johannesburg in May. A dividend of 10 per cent. was declared in 
May, 1896 ; another dividend of 5 per cent. was declared in December, 1898, and 5 percent. each time in 
December, "1901, and December, 1902—none since. In 1920 the gross income was £2,935 from 
interest and rents ; 3 in 1921, £3,076; and in 1922, £1,909; and for 1922, after writing off £15 to deprecia- 
tion on investments, a debit to profit and loss of £103, '390 brought forward was reduced to £102, 603. 
Cash balance at Dee. 31, 1922, £49,955 ; sundry debtors, £11; shares and debentures in other com- 
panies, £15,127; sundry creditors, £70. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed of 100 
shares or part thereof, plus African stamp duty of 1s. per £100 (or part :thereof) of consideration 
money. On the declaration of a dividend, particulars of the London register are dispatched to 
the head office, and it is about six weeks ‘after a dividend is declared that English shareholders 
receive their warrants. Latest price, 4s. 


St, Asaph Zinc, Lead and Baryta Company, Limited.— Directors : A. E. Ann (Chairman) and Hon‘ 
H. A. Stanhope. Secretary: H. G. Woodliff.. Office: 36, Victoria Street, S.W.1.—The company 
was registered April 26, 1890, as the St. Asaph Iron, Lead and Baryta Company, 
Limited (name changed as above in January, 1910), and owns the freehold of the Pennant 
Mine, 18 acres in extent, situate at Tremeirchion, Flint, North Wales, and the freehold of the 
mines and minerals under the adjoining property of Bryngwyn, of an area of 170 acres, including 
Bryngwyn Quarry. ‘The authorised capital is £30,000 in shares of £1, all of which has been issued 
and‘called up. There were also, at Jan. 12, 1928, debentures for £3,500, and other charges for about 
£3,000. 

Accounts annually. No dividend yet. An ore dressing plant has been erected. In'the thirteen 
months to November 80, 1918, the sales of minerals and road material realised £1,341; and in the 
year 1918-19, £1,099, and after providing for all outgoings, including debenture interest, there 
was a deficiency ‘of rae 008 which was‘transferred to development account. Cash balance at Novem- 
ber 30, 1919, £1,255; sundry debtors, £282 ; stock sold awaiting delivery, £565; sundry creditors 
(loan), £4,400. . 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d: Telegraphic address, eS PDienoes, Vic, London. Telephone number, 
887 Victoria. 

[Revised from documents filed at Somerset House, no information Hein? now obtainable a a 
company. | 


St. John del Rey Mining Company, Limited.— Directors: Sir H. P. Harris, K.B.E. (Chairman), 
C. F. W. Kup, A.C.LS. (Managing Director and Acting Secretary), Col. H. Le Roy Lewis, O.B., 
C.M.G., D.S.O., Sir J. F. Remnant, Bart., M.P., and Rt. Hon. Lord Wargrave. teh Finsbury 
House, Blomfield Street, B.C.2. 

The company was first formed. in 1830, to acquire gold mining properties in Brazil.’ Recon- 
struction was effected in 1887, and again in 1888, the last registration taking place July 24, 1888. 
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The reconstruction in the latter year was for the purpose of providing funds for reopening the 
Morro Velho mine, the walls of which crushed in in 1886, 

The authorised capital is £800,000 in shares of £1, £100,000 being in 10 per cent. non-cumulative 
preference shares, £100,000 in 10 per cent. non-cumulative second preference shares, and £600,000 in 
ordinary shares, the two classes of preference shares ranking for priority as to capital in the order 
named. All the first preference capital and £546,265 of the ordinary have been subscribed and paid 
up, but none of the second preference has yet been issued. 

The accounts are made up annually to February 28, and submitted about June. For 1909-10 
1s. 8d. per share was paid on the ordinary shares; for 1910-11; 1s. 10d.; for each of the ten 
years to 1920-21, 2s. ; for 1921-22, 3s., including bonus of 1s. ; for 1922-23, 2s. 6d., including a bonus 
ot 6d. ; and on account of 1923-24, 9d. (in December). As from June, 1913, dividends on ordinary 
shares less income tax ; preference dividend free of tax. Reserve fund, £130,000 ; guarantee fund, 
against depreciation of investments, &c., £18,793; carried forward, £41,919, after transferring £60,000 
to capital works account. In the year to Feb., 1921, value of gold obtained was £549,914, including 
£126,811 premium realised on sale of gold; in 1921-22, £646,151, including £121,358 premium ; 
in 1922-23, £513,937, including £38,916 premium ; and in the ten months to Dec. 31, 1928, £381,900 at par 
value. Cash balance at Feb. 28, 1923, £96,661; investments, £192,475 (market valuation on Feb. 28, 
1923, £197,664) ; gold and silver on hand, £37,878; sundry debtors, £38,968; sundry creditors and 
bills payable, £204,075. 

Voting power, one vote for each share of either class up to 10, one for every additional 5 shares 
up to 100, and one for every 10 beyond. Director’s qualification, 600 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Profundis, Ave, London, Telephone 
number, 968 London Wall. The company is quoted in the official list. . Latest prices—ordinary, 43 ; 
preference, 1). The ordinary shares are also quoted at Glasgow and Manchester. 


St. John Mines (Colorado), Limited.—Directors: G. A. Williamson (Chairman), M. M. Dewar 
and H. Weld-Blundell. Secretaries: Williamson and Nicholas, Limited. Office: Broad Street 
House, E.C.2.—The company was registered February 21, 1913, to acquire silver-lead and 
zinc bearing properties, 100 acres in extent, situate on the western side of Glacier Mountain, 
Summit County, state of Colorado, U.S. The authorised capital is £75,000 in shares of 5s., all of 
which has been allotted and called up, including 125,000 shares issued fully paid to the vendors. 

The last accounts were for the eighteen months to December 31, 1917, and were submitted in 
April, 1918. No dividend has yet been paid. The company has sold its St. John Mine to the 
Montezuma Silver Lead Mines (Colorado), Limited, for £22,500 in 10 per cent. preference shares of £1, 
and £32,500 in ordinary shares of 5s. in that company. A loan of £22,500 was paid off by the issue of 
Montezuma shares to the lenders, each £1 of loan receiving £1 in fully-paid preference and £1 in fully- 
paid ordinary shares, these shares coming out of the purchase-price received for the St. John Mine. 
Shareholders were given the right to subscribe for the preference shares of the Montezuma Company 
at par, with a bonus of 100 per cent. in fully-paid ordinary shares. Debit to profit and loss at 
December 81, 1917, £68,515, Cash balance at December 31, 1917, £7; 40,000 ordinary shares in 
the Montezuma Silver Lead Mines (Colorado), Limited; £10,000; sundry debtors, nil; sundry 
creditors and loans, £3,720. No later accounts have been received, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 400 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, $293 London Wall. 


San Francisco Mines of Mexico, Limited.— Directors : Kt. Hon, the Earl of Denbigh (Chairman)» 
T. Ford, J. Kitchin, W. Maclachlan, C. T. Pott, A. J. H. Smith, Sir H. Strakosch, K.B. Secre- 
tary: H. A. Searle. Office: 2, Broad Street Place, E.C.2. 

The company was registered March 27, 1913, to acquire the group of mines, 253 acres in extents 
together with 1,483 acres of land for mining and metallurgical purposes, situate about 14 miles from 
Parral, in the state of Chihuahua, Mexico, which till then had been owned and worked by the San 
Francisco del Oro Mining Company, Limited. The products of the mines consist of silver-lead con- 
centrates and zinc concentrates. Milling and concentrating plant of 250 tons (to be extended to 500 
tons) daily capacity now in operation ; contract made for sale to European melters of output of zinc 
concentrates to end of 1924. 

In April, 1920, 150,000 additional shares of £1 were created, and in July, 1921, a re-arrangement of 
the capital took place, 10s. per share being written off each of the 350,000 issued shares, thus 
eliminating a deficiency of £175,000, including preliminary and underwriting expenses, debenture 
interest charges, London expenditure, and depreciation of capital assets and mine losses from the 
formation of the company to April 1, 1921, while the 450,000 unissued shares of £1 were subdivided 
into denominations of 10s., and 350,000 additional shares of 10s. were created. At the same time 
certain of the rights of the debenture holders were modified, and the rate of interest on the debentures 
increased from 6 to 8 per cent. as from April 1, 1921. 

Authorised capital is now £800,000 in shares of 10s, of which £586,676 10s. has been issued and fully 
paid, including 349,993 shares allotted in part payment for the property. An option at par has been 
granted on 170,000 shares to March 1, 1925 (extended from April 1, 1916), the holders of which have 
agreed to hold at the disposal of the company such of the 160,000 shares as may be taken up by the 
debenture holders (see below), and Union Corpn., Ltd., hold an option until Dec. 31, 1924, on 
100,000 shares at 14s. 

There were formerly 8 per cent. convertible first mortgage debentures for £133,840, but 
these have all been converted into shares. 

Accounts to Sept. 30, submitted March. Dividend—(First) 15 per cent. on account 1922-23, paid 
Dec. 29, 1923. Net profit (after charging debenture interest) for 1921-22, £13,946, leaving after 
deducting deficit of £8,723 brought down £5,214 which was written off book value of experimental 
plant (dismantled), thereby reduced to £10,996; cash, £16,992; ore and concentrates in transit, 
£13,303; sundry debtors, £3,296. Sundry creditors and. advances, £97,645; accrued debenture 
interest and interest thereon, £119,587. Operations were suspended April, 1919, to Dec., 1920; new 
milling aud concentrating plant ‘began operations Jan., 1922, attaining continuous operation June, 
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1922; shipment of zinc concentrates began Nov., 1922; extension of plant from 250 to 500 tons daily 
capacity completed and started Sept., 1923. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the first 
directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Agnation, London. Telephone 
number, 194 London Wall. Latest prices of shares, 23s. 9d. 


San Martin Mining Company of Canada, Limited.—Head Office : Montreal.—The company 
was incorporated in Canada in August, 1910, and owns nine mining claims, aggregating 191 acres, 
situate one mile from the San Martin Railway Station, Oaxaca, Mexico. The authorised capital is 
$750,000 in shares of $5, all of which has been allotted and paid up. There are also debentures 
for about $148,000. The mill, with a capacity of over 125 tons per day, started working in October, 
1913, but owing to the disturbed condition of the country the mine was closed down in April, 1914, 
and operations have not yet been recommenced. 

According to a provisional statement there was, at February 28, 1920, a debit to mine operation 
suspense account of $50,099, being amounts remitted to: Mexico from January 1, 1915, to February 28, 
1920... Cash balance at February 28, 1920, $424; sundry debtors, $780; sundry creditors, $68,596 ; 
advance against bullion, $2,750 (the company has bullion valued at $10,050, leaving an equity from the 
company over $7,000 U.S., the bullion not being shown in the above statement as it has been impos- 
sible to ship and liquidate it), No later information has been received, 


Santa Gertrudis Company, Limited.—Directors: F. W. Baker (Chairman), L. Clerc, F. A. 
Govett, F. H. Hamilton and O. de Rivaud. Secretary: A. A. Kelsey, F.C.I.S.. Office: 1, London 
Wall Buildings, E.C.2.—The company was registered December 31, 1909, to acquire a gold and 
silver-mining property, covering an area of 600 acres, situate about 62 miles from Mexico City, in the 
mining camp of Pachuca, state of Hidalgo, Mexico. Two companies have been formed in Mexico, 
one (the Compafiia de Santa Gertrudis) to operate the mines, and the other (the Compaiiia 
Beneficiadora de Pachuca) to treat the ores., In 1918 the Beneficiadora Company entered into a working 
arrangement in connection with three groups of mines—E] Bordo, Malinche and Cristo—in the Pachuca 
district, located in the immediate neighbourhoed of the Santa Gertrudis property, upon terms which 
provide for a division of the net earnings as to 60 per cent. to the owners of the properties and 40 per 
cent. to the Beneficiadora Company, with the obligation. on the Beneficiadora Company to provide a 
sum of $600,000, to be expended on mine development, on equipment, and enlargement of the 
Beneficiadora milling and treatment plant for the purpose of milling and treating the ores from the 
leased properties, The Beneficiadora Company was further under obligation to make an immediate 
advance to the owners of $500,000, to be repaid out of their 60 per cent. of the first earnings 
from the properties. This arrangement was subsequently taken over by the Compafia Inversiones 
de Mineras, S.A., the capital of which was subscribed for by the Beneficiadora Company. 


In July, 1919, the company in co-operation with Camp Bird, Limited, formed the Mexican Corpora- 
tion, Limited, with a capital of £1,000,000 (since increased to £1,400,000) in shares of £1, and 
stipulated that. a 25 per cent. participation should be reserved for Camp Bird and a 25 per cent. 
participation for Santa Gertrudis, while a further 150,000 shares were reserved for subscription by 
the shareholders of the Santa Gertrudis Company at the rate of one share in the Mexican Corporation 
for every ten shares held. The company’s holding in the Mexican Corporation, Limited, is 247,255 
shares of £1 fully paid. . 

The authorised capital is £1,500,000 in shares of £1, all of which has been allotted and paid 
up, including £748,651 held by Camp Bird, Limited. The directors are entitled to 1 per cent. of 
the annual net profits available for dividend. 


There are also £298,000 8per cent. five-year notes of £10, £50, £100 and £500 each, outstanding 
amount of £300,000, issued in Nov., 1920, at 98 per cent., with interest payable March 31 and Sept. 30. 
Company has the right to redeem the whole or any part of the notes on Sept. 30, 1924, by 
drawing at par together with a bonus of 15 per cent., and, subject thereto, the notes will be paid at 
par together with a bonus of 15 per cent. on September 30, 1925. .The company may not without the 
sanction of an extraordinary resolution passed by the holders of the notes for the time being out- 
standing, issue any debentures or debenture stock or other securities constituting a charge upon any 
part of its undertaking or property, or create any other mortgage or charge thereon other than to 
secure bankers’ Joans incurred in the ordinary course of business, or unless provision is made for the 
repayment of such notes out of the proceeds of any securities to be issued ranking in priority to the 
notes ; but this condition does not apply to after-acquired property where there is an existing mortgage, 
or which is to be paid for wholly or in part by the proceeds of a mortgage or charge thereon, or to the 
issue of debentures or debenture stock specifically secured on after-acquired property. 

The accounts are made up annually to June 30, and those for 1922-23 were submitted in December, 
1923. For 1911-12 a dividend (the first) of 15 per cent. was paid; for 1912-13 15 per cent. was again 
paid; for 1918-14, nil; for 1914-15 and 1915-16, 5 per cent. each year; for 1916-17, nil; for 1917-18, 82 
per cent. ; for 1918-19 and 1919-20, 10; and for 1920-21, 1921-22 and 1922-23, only interest charges were 
met. In respect of 1921-22 there was an income from dividends, transfer fees, &c., of £50,343; and 
in 1922-23, of £100,298, and in respect of 1922-23 after providing for expenses, interest on the 8 per 
cent. notes, and reserving £41,648 for income tax, the credit to profit and loss of £4,049 brought down 
was increased to £10,369. Cash balance at June 30, 1923, £18,366 ; advances to Compania Beneficisdora 
de Pacheica, £329,178 ; sundry debtors, £6,493; investments and shares in other companies, at cost, 
£607,069; sundry creditors, £162,271, including loan of £21,204. 

Voting power, one vote for every share. A director requires no share qualification. Transfer form, 
common: fee, 2s. 6d. Telegraphic address, Santrudis, London. Telephone number, 3700 London 
Wall. The shares are quoted at Halifax. Latest prices—shares, 8s. 9d, ; notes, 81. 


Santa Rosa Mining Company, Limited.— Directors: R. T. Bayliss (Chairman), J. E. D. Ryder, 
J. H. M. Shaw. Secretary: H.'¥. Wreford. Office : 24, Lombard Street, E.C.3. 

The company was registered November 24, 1910, to acquire 23 claims in the district of Mazapil, 
state of Zacatecas, Mexico. The authorised capital is £150,000 in shares of £1, and £100,007 has 
been subscribed, all except 7 shares having been issued fully paid. There are also 6 per cent. prior 
lien debentures for £10,000, repayable September 12, 1913 (not repaid), and 6 per cent. second 
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debentures for £25,500, which, subject to the prior lien debentures, are repayable out of the first 
profits of the company ; interest on the debentures is payable June 30 and December 31. 

The accounts are made up annually to June 3). Milling commenced on October 30, 1911. 
Operations have been suspended since May, 1913, owing to the disturbed condition of the country, 
but were resumed on a small scale in April, 1922. No interest has been paid on the prior lien or 
second debentures. Debit balance at June 30, 1923, £102,616. Cash balance, £1,448; sundry debtors, 
£1,056; sundry creditors, £130,504, including £25,469 interest accrued on debentures. Recent 
accounts have not been received, but this information has been officially supplied. 

Voting power, one vote for each share. Director’s qualification, 100 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d. Telephone number, 5911 Avenue. 


Santana Mines, Limited.—Being wound up voluntarily. Ziqguddator: H. T, McConville, 65 London 
Wall, E.C. 2. 


Scottish Australian Mining Company, Limited.— Directors: F. W. Turner (Chairman), E. M. 
Crookshank, Lt.-Col. I. R, I. F. Forbes, D.S.0., N. W. Grieve, H. Joslinand G. Varley. Secretary: T. G. 
Park. Offices : Winchester House, E.C.2.—The company was established in 1859, and owns coal, copper, 
and gold properties, but attention is principally directed to coal and copper. 

The capital is £250,000 in fully-paid shares of £1. 

The accounts are now made up annually to December 31, and submitted about the end of May. 
For the four half-years to December, 1912, the dividend was 25 per cent. per annum ; to June, 1913, 4; 
to December, 1913, and June, 1914, 5; to December, 1914, 24; to June and December, 1915, nil; 
to June, 1916, 24; and to December, 1916, 5. For 1917 5 per cent. was paid ; for 1918, 34; for 
1919, 14; for 1920, 10; for 1921, 124, including bonus of 24; for 1922, 10, As from the commence- 
ment of 1909 dividends have been paid less income tax. Reserve fund, £48,000; carried. forward, 
£11,148, subject to income and corporation profits tax. Cash balance on Dec. 31, 1922, £77,492 ; 
sundry debtors, £34,018 ; Commonwealth War Loan, £15,157 ;. British 5 per cent War Loan £14,008 ; 
other investments, £13,153; sundry creditors and loan, £25,364. On account of 1923 23 per cent. 
was paid in November. 

Voting power, one vote for each share. Director’s qualification 250 shares. Transfer form, 
common; fee, 2s. 6d. per transfer. Telegraphic address, Caroonga, Stock, London. Telephone number, 
8993 London Wall. The shares are quoted in the official list; latest price, 12s. 6d, 


Scottish Gympie Gold Mines, Limited.—Being wound up voluntarily. Zcquidators: C. D. R. 
Walker, C.A., and W. G. Dunlop, C.A., 188, St. Vincent Street, Glasgow. 


Sebakwe and District Mines, Limited.—London Directors: J. T. Bedborough, C. Hockley, 
R. F.S. Pearson and Lt.-Col. C. H. Villiers. Secretary: R. E. Bayliss. London Office: 19, St. Swithin’, 
Lane, E.C.4.—The company was registered under Rhodesian laws on June 11, 1901, and owns 10 
mining claims and atth interesé in 40 claimsin Rhodesia. The authorised capital is £200,000 in shares 
of £1, of which £162,402 has been subscribed and called up. 

The accounts are made up annually to September 30. Some of the claims are let on tribute. 
A Sept. 30, 1922, sundry expenditure of £17,009, and development expenses of £2,654 appeared 
in the balance sheet as assets. Reports are not obtainable from the company, but this notice has been 
officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of shares 
is kept in London. Transfer form in London, common; fee, 2s. 6d. Telegraphic address, Sebaceous, 
Cannon, London. 


Sefwi Goldfields, Limited.— Directors: F. Allen (Chairman), F. C. Goodwin, A.R.S.M., A.I.M.M. 
Secretary: G. F. Fressanges. Office: St. Benet Chambers, Fenchurch Street, E.C.3.—The 
company was registered May 23, 1910, and now owns the N’tubia concession of five square miles 
situate in the Sefwi district of the Gold Coast Colony, and the Siwum concession of five square 
miles, situate in the western province of Gold Coast Colony. The authorised capital is £100,000 in 
shares of 5s., £5,000 being in preference shares and £95,000 in ordinary shares, and £4,789 5s 
preference and all the ordinary have been allotted and called up, 75,000 ordinary shares having 
been issued in October, 1919, at par. 

The accounts are made up annually to September 30, and submitted in October. The issue of 
shares in October, 1919, was made with a view to the resumption of development work on the 
Siwum concession; development and prospecting work was continued at Siwum until the end of 
March, 1921, and it was decided that under existing conditions results did not warrant resumption of 
work. At! September 30, 1923, there was a debit to expenditure of £46,216. Cash balance at 
September 30, 1923, £112; sundry debtors, £34; sundry creditors, £15. In the report presented in 
October, 1923, it was stated that ‘‘No suitable opportunity of obtaining another property has yet 
arisen.” 

Voting power, one yote for every ordinary share ; the preference shares have special voting rights. 
Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sefwigolim, Stock, London, Telephone number, Avenue 4573. Latest price, 4d. 


Selukwe Gold Mining and Finance Company, Limited.—Directors: C. Hockley (Chairman), 
Sir E. H. Dunning, A. Stewart, M.I.C.H. Secretary: R. E. Bayliss. Office: 19, St. Swithin’s 
Lane, E.C.4.—The Selukwe Gold Mining Company, Limited, was registered March 23, 1910, in 
reconstruction of a company of the same name registered February: 27, 1896, to acquire 120 
claims (since reduced to 58) in the Selukwe district of Rhodesia, and in August, 1919, the name 
was changed as above, on the company enlarging its scope of operations. Besides an interest 
in the Kafue Copper Development Company, Limited, the company holds the issued capital 
of the British Canadian Silver Corporation, Limited, amounting to £50,000 in fully-paid 5s. shares 
out of a registered capital of £400,000; that company amongst other assets is mainly concerned in a 
60 per cent, interest in the B. C. Silver Mines, Limited, a Canadian undertaking owning two extensive 
blocks of ore-bearing ground to the north and south of the Premier Mines, situated 16 miles from 
Stewart, British Columbia. 

In November, 1914, the sum of 2s, 6d. per share was wri‘ten off 418,103 ‘ss ied shares of 5s., while 


2024 THE STOCK EXCHANGE YEAR-BOOK. 


151,897 unissued shares were subdivided into shares of 2s. 6d., and in February, 1920, 848,108 
additional shares were created. 

The authorised capital is now £200,000 in shares of 2s. 6d., of which £102,437 15s. has ‘been issued 
and paid up, including 67,605 shares issued in May, 1923, at 20s. (one new share for every 10 held). 

The accounts are made up annually to March 31, and submitted in April. The mine at 
Selukwe is closed down. The first dividend was 63 per cent., paid in March, 1915, and 62 per 
cent, was paid each time in March, 1916, and April, 1917—no dividend since. Carried forward in 
1918-19, credit £792; 1919-20, debit £1,229; 1920-21, credit £9 ; 1921-22, debit £63; 1922-23, credit 
£541. The company retains a holding of 88,886 fully-paid shares of 2s. 6d. in the Kafue Copper 
Development Company, Limited. Cash balance at March 31, 1923, £411; investments, including 
£7,500 23 per cent. Consols at or under cost, £68,752; sundry debtors, £3,636, sundry creditors, £266. 


atta Midis © one vote for each share. Transfer form, common; fee, 2s. 6d. per deed. Latest 
price, 9s, 3d. 


Seremban, Limited.— Directors : W. R. H. Chappel (Chairman), F. D, Bain, F. E. Mair. C. J. Pike 
and 8. Wickett. Secretary: T. Wickett. Office: Station Hill, Redruth.—The company was registered 
July 18, 1921, in reconstruction of the Seremban Tin Mining Company, Limited,‘registered July 26, 
1897, to acquire tin-mining concessions in Seremban, state of Sunjei Ujong, Malay Peninsula ; about 
521 acres of rubber property are under cultivation. 

The authorised capital is £30,000 in shares of 2s., of which £16,800 14s. has been issued and 
called up, the shares having been issued in the proportion of seven shares of 2s. each credited with 
1s. 3d. per share paid in respect of each old share of £1 held. There is alsoa debenture for £6,000 
carrying interest at the rate of 8 per cent. per annum for five years from the formation of the company, 
with the right of conversion in whole or in part into fully paid shares at par. 

Accounts to Sept. 30—none yet issued. A small revenue is being received from tributers. It is 
anticipated that the entire rubber estate will be bearing by end of 1924. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Seremban, Redruth. Telephone number, 7, Redruth. 


Sha Falls (Nigeria) Tin Fields, Limited.—Directors: F. G. Clark (Chairman), J. Waddington’ 
J. M. Iles. Secretary: P. 8S. Fitzer. Office: Blomfield House, 85, London Wall, E.C.2. 

_ Registered April 19, 1912, and owns mining rights over 114 square miles at Sha, Bauchi Province, 
aes Nigeria. The authorised capital is £95,000 in shares of 5s., all of which has been issued 
and paid up. 

Accounts to Dec. 31, those for 1921 and 1922 submitted Nov., 1923. The property has been let 
on tribute. At Dec. 31,1922, there was a debit to expenditure in London and Nigeria of £18,073. 
Cash balance, £200 ; investment account, £2,000; sundry debtors, £50; sundry creditors, £1,600. 

Voting, one vote per share. Director’s qualification, £50 in shares. Transfer form, common; 
fee, 2s. 6d. Telephone number, 6285 London Wall. 


Shamva East, Limited.— Directors: H. P. Clemes (Chairman), F. J. Asbury. Secretary: J. J. 
Sneddon, A.C.LS. Office: Finsbury Pavement House, E.C.2. Transfer Office: 2, Broad Street 
Place, E.C.2: 

Registered in Rhodesia May 18, 1910, and owns 10 gold-mining claims situate in the Abercorn 
district of Southern Rhodesia. The authorised capital is £150,000 in shares of £1, of which £80,007 
is issued and fully paid. 

The accounts are now made up annually to March 31, and submitted in December. The results of 
development work having proved disappointing, only sundry work has been done to protect claims. 
Cash balance at March 31, 1923, £8; sundry debtors, nil; sundry creditors and loans, £27,854. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than those 
appointed. prior to the statutory meeting. Transfer form, common; fee, 2s. 6d Telegraphic 
address, Eashamale, London. Telephone numbers, 6070, 6071, 6298 and 6299 London Wall. 


Shamva Mines, Limited.—Directors: E. Birkenruth (Chairman), W. Forbes, J. G. McDonald, 
O.B.E., H. C. Porter and C. F. Rowsell. Mine Manager: W. Wallace. Secretary: Gold Field, 
Rhodesian Development Company, Limited. Office: 8, Old Jewry, E.C.2.—The company was 
registered April 5, 1910, and owns 553 claims, situate on Lone Star Hill, in the Abercorn districts 
Rhodesia, together with farm area and water and tailings sites. 

The authorised capitalis £600,000 in shares of £1, all of which has been allotted and paid up. 

The accounts are made up annually to December 31, and submitted in June. The Blinkwater 
Railway Company, Limited, has extended the Salisbury-Mazoe branch line to the Shamva mine. 
A dividend of 5 per cent. was declared in March, 1915, and 73 per cent. each time in June, 
September and December, 1915, March, June, September and December, 1916, and March, 1917, 
64 per cent. in June, September and December, 1917, 5 in March, June and September, 1918, and 
January, April, July and September, 1919, 73 (including a bonus of 24) in January, and 73 per cent. 
each time in March, June, September and December, 1920, March, June, September and December, 
1921, and March and July, 1922, 64 in Sept. and Dec., 1922, and March and June, 1923, and 5 in Sept. 
and Dec. in 1923. Trial crushings commenced in January, 1914, and the full plant, which has a 
capacity of 56,000 tons per month, was put into commission at the beginning of May, 1914. In 
1920 the value of gold won was £544,937, including premium ; in 1921, £462,270, including premium ; 
and in 1922, £453,546, including premium, and after providing for dividends amounting to 274 per 
cent., as above, and providing £12,560 for corporation profits and income tax, a credit balance of 
£75,791 brought down was reduced to £46,621. General reserve, £50,000. Cash balance at Dec. 
31, 1922, £26,350; sundry debtors, £22,185; gold in transit, £49,515 ; investments, at cost or under, 
£63,088 (market value at Dec. 31, 1922, £71,322); sundry creditors, £88,673 (including £30,039 for the 
dividend declared in Dec., 1922). 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 429 Bank (three lines). 
Latest price, 30s. 


Shashi and Macloutsie Exploration and Mining Company, Limited.—Directors: T. Griffin 
Chairman), G. 8. Fort, C.B.E., and A. R. Heathcote. Secretary: J. H.Sulman. Office: 2, London Wall 
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Buildings, E.C.2.—The company was registered July 2, 1894, to acquire and develop the territory in 
South Africa lying between the Shashi and Macloutsie rivers. The authorised capital is £500,000 
in shares of £1, all of which was issued as fully paid. 


The accounts are made up annually to December 31, and submitted in the following December. 
The report for the year 1922 stated that “‘the directors understood that no mining law has yet 
been promulgated in the Bechuanaland Protectorate. No prospecting, therefore, has taken place in 
the concession, but, as before, the British South Africa Company continues to provide the necessary 
amounts for the upkeep of the company’s assets.”” Balance of general expenditure account at 
December 31, 1922, £155; cash balance, nil; sundry debtors, nil; sundry creditors, £155, Voting 
power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s. 6d. per deed, 


Sheba Gold Mining Company, Limited.— Directors: C. F. Rowsell (Chairman), H. D. Lewis, A. D. 
Owen, L. Marks, T. Marks and F. A. E. Wells (the last’ three being resident in Johannesburg). Secre- 
tary: J. E. Booth. Registered Office: Capel House, New Broad Street, E.C,2. The company was 
registered March 2, 1922, and is a third reconstruction of an English company of the same name 
registered October 18, 1887, its properties consisting of 397 claims (since extended to 828 claims), 
situated in the De Kaap goldfields, Lydenburg district of the Transvaal, the previous reconstruction 
having taken place on January 12, 1920. 

The authorised capital is £300,000 in shares of 5s., and £297,127 10s. has been subscribed and called 
up, the shares having been issued to the shareholders of the old company in the proportion of eleven 
new shares for every ten old shares, credited with 2s. 6d. per share paid up. 

Accounts to Dec. 31, submitted July. Development and general expenditure at Dec. 31, 1922 
£48,839; cash, £5,407; sundry debtors, £345. Sundry creditors and loans, £63,988 (£28,000 since 
paid). Crushing operations commenced Dec., 1922; first return made at end of Feb., 1923, gold 
obtained in eleven months to Dee. 1923, 11,406 oz. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Shebander, London. Telephone number, 3837 
London Wall. Latest price, 1s. 3d. 


Sherwood Starr Gold Mining Company, Limited.—Zondon Comittee: L. E.'B. Homan, Lord 
Lurgan, Lord Rossmore. London Secretaries : London & Rhodesian Mining & Land Co., Ltd. 
London Transfer Office: Palmerston House, Old Broad Street, E.C.2. (Telegrams—Rholondig, Stock, 
London; telephone—London Wall 1524). Head Office: Lourbo Buildings, Salisbury, Southern 
Rhodesia. 

Incorporated in Southern Rhodesia Aug. 2, 1923, to acquire 150 mining claims and pumping site 
(about 300 acres) in Gwelo District, Southern Rhodesia. Development, shaft-sinking and‘ prospecting 
operations in progress. 

Authorised capital £100,000, shares £1, all issued and paid up, including 50,000'shares issued as 
fully paid. Latest price, 44s. . 

Borrowing powers, amount of nominal capital. 

Voting, one vote per share. Director’s qualification, one share. Transfer form in London, 
common'; fee, 2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Siamese Tin Syndicate, Limited.—Directors: W. H. P. Stevens (Chairman), Sir C. K. Butler, 
K.B.E., Sir J. Heath, Bart., and T. G. Scott.. Secretary; C..A. Underwood, F.C.I.S. Office : Capel 
House, New Broad Street, E.C.2.—The company was registered November 22, 1906, to acquire and 
work tin deposits in Siam and elsewhere. An alluvial tin area of 1,304 acres (of which 650 have been 
proved) at Ngow, Renong district, is being worked by three dredges. Early in 1920 a property com- 
prising about 300 acres in the Province of Renong, Western Siam, was sold to the Bangrin Tin 
Dredging Company, Limited, for £40,000 in £1 shares and £10,000 in cash. Authorised capital 
£200,000, shares £1, £120,000 issued and called up. 

The accounts are now made up annually to December 31, and submitted about Oetober. The first 
dividend was 10 per cent. paid in January, 1913, and 10 per cent. was paid each time in March 
and July, 1913; the next distribution was 10 per cent. made in October, 1915, 10 per cent. was paid 
each time in March, July and November, 1916, and April, 1917, 5 per cent. in June, 1917, 10 in 
November, 1917, and April, 1918, 5 in July, 1918, and 10 in November, 1918, and April, 1919, 5 in 
August, 1919, 10 in December, 1919, 20 in April, 1920, 5in July, 1920, 10 in Nov., 1920, and Nov., 
1921, 5in Oct., 1922, 10 in Feb. and July, and 5 in Nov., 1923. In 1920 ‘sales of ore realised 
£197,694 ; in 1921, £139,038; in 1922, £125,995. Reserve fund, £20,000; carried forward, £2,192. 
Cash, £24,416; sundry debtors and loan, "£29,435; ore in stock, £1,869; investments, £89,859 (in- 
cluding 40,000 shares of £1 in the Bangrin Tin Dredging Company, Limited, and 30,000 shares of £1 
each in the Ratrut Basin Tin Dredging Company, N.l.); sundry creditors, £14,950, 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Sitinsind, London, Telephone number, 1682 London 
Wall. Latest price, 46s. 3d. 


Siberian Proprietary Mines, Limited.—Directors: E. Hooper (Chairman), M. J. Jonas and 
J. ©. Williamson. Secretary: T. Mallinson, F.C.1.S8. Office: 65, Broad Street Avenue, E.C.2. 
—The company was registered August 8, 1905, to acquire an option over a gold-mining property 
about two square miles in extent, situated in the province of Orenburg, south-eastern European 
Russia, which was disposed of in 1906 to the Troitzk Goldfields, Limited. The leases of certain gold 
mines, situated in the same province, were acquired in 1905 and_ subsequently sold to the 
Orsk Goldfields, Limited. The company is also interested in Keeley Silver Mines, Ltd., and various 
other concerns. 

The authorised capital is £135,000 in shares of £1, of which £116,000 has been issued and paid 
up, including 16,000 shares allotted in December, 1906, at a premium of £11 10s, per share. 

A scheme for capital reduction is under consideration. 

The accounts are now made up annually to December 31, and submitted in July. No dividend 
has yet been paid, Carried forward at December 31, 1922, a debit balance of £87,000, including a 
deficiency of £71,423 brought down. Cash balance at Dec. 31, 1922, £1,031; loans to another 
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company, £1,110; British Government securities, £2,186; investments in subsidiary companies 
(at directors’ valuation), £4; other investments, £23,897; sundry debtors, £801; sundry creditors, 
£280. : 

Voting power, one vote for each share. Director’s qualification, 500 shares. | Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pianissimo, London. Telephone number, 3952 London 
Wall. Latest price, 4s. 6d. 


Siberian Syndicate, Limited. — Directors: Sir A. Fell (Chairman), L. Ehrlich, F. H. 
Hamilton and E. T. McCarthy. Secretary: J. A. Clark. Office: Finsbury House, Blomfield 
Street, E.C.2.—The company was registered July 31, 1913, and is a third reconstruction of a company 
of the same name, the undertaking immediately preceding this having been registered June 16, 1905, 
Both the previous companies were liquidated in order to permit of the distribution of surplus assets. 
The syndicate carries on a financial, promotion and exploration business, chiefly in connection with 
Russian mining properties ; the original syndicate floated the Spassky Copper Mine, Limited, and the 
second the Atbasar Copper Fields, Limited, which was afterwards acquired by the Spassky Company. 
The authorised capital is £100,000 in shares of £1, of which £52,062 has been issued and paid up, all 
but £7 having been allotted fully paid to the shareholders in the old syndicate. The principal 
assets of the syndicate consist of 45,000 fully-paid shares of £1 and £10,000 debentures of the Russian 
Anthracite Collieries, Limited, and the option over further shares in that company; a share 
interest in the Huronian Belt Company, Limited ; and approximately a one-half interest in a copper 
property in Asia Minor. The syndicate has under consideration a large shale oil property in Eastern 
Siberia which, before the war, had been ‘‘ favourably reported on by the syndicate’s engineers.” 


Accounts to Sept. 30, for 1921-22 submitted April, 1923. No dividend yet. Credit to general expen- 
diture at Sept. 30, 1922, £2,637 (compared with £2,352); sundry creditors, £96. Cash, £8,863; 5 
per cent. War Loan, at cost, £1,900; sundry debtors, £74; loans to other parties, £13,322. 

Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 6543 London Wall. Latest price, 11s. 


Silati Company, Limited.— Directors: J. P. Rickman (Chairman), W. L. Bennett, M. Horner. 
Secretary: A, Farmer. Office : 18, Copthall Avenue, E.C.2.—The Silati River Gold Mining and Prospect- 
ing Company, Limited, was registered October 22, 1889, to acquire properties in the Transvaal, no 
January 10, 1894, reconstruction took place under the title of the Silati Gold Mining Company, 
Limited, the present company being registered October 20, 1921. The company owns ‘the mining 
rights of the farm Burgersdorp (about 4,729 acres) near the Murchison Hills, Zoutpansberg. In 
Nov., 1923, a three-quarter interest was acquired in Benoni Outcrops, Limited, owning 76 outcrop 
claims on the Farm Benoni, Witwatersrand. The company also has interests in Mexico and Nicaragua. 

In the last reconstruction the capital was largely written down, and the authorised capital is now 
£60,000 in shares of 5s., of which £40,000 has been subscribed and called up, including 10,209 shares 
issued with 2s, 6d. credited as paid. 


Accounts to Dec. 31. No dividend yet. The Silati-Messina Railway has been constructed beyond 
the company’s property, from which it is distant about eight miles. No ‘report yet received, but this 
notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 200 shares. ‘Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 1291 London Wall. Latest price, 3s. 6d. 


Silverfields Mining Company, Limited.—In liquidation. Liquidator: Ambroise Pare, 11, rue 
Nollet, Paris. 


Simmer and Jack Proprietary Mines, Limited.—Zondon Committee: B. y Vieira, J. T, 
Bedborough, C. Hely-Hutchinson. Manager: F. G. Dunning. London Secretary : E. Ashmead. 
London Office: 8, Old Jewry, E.C.2.. Head Office: Johannesburg, South Africa. 

The Simmer and Jack Gold Mining Company, Limited, was formed in 1887, under the laws of the 
Transvaal, to acquire a property situated at Johannesburg, South Africa, and owns 615 claims, of 
which 415 are held under claim licences and 199 under Mynpacht title, plus 122 claims since acquired 
_ from Simmer Deep, Ltd. The company’s freehold on the farm Elandsfontein No. 11 measures 1,023 
morgen 147 sq. roods, exclusive cf areas within townships. Township areas available for disposal 
amount to 88 morgen 206 sq. roods, and consist of 645 stands in the townships of Germiston and 
Primrose. Company also holds 8 water-rights, 7 machine stands, and 1 trading stand. 

Authorised capital £3,000,000, shares £1, all subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in Johannesburg in September. 
In 1910 dividends amounting to 20 per cent. were paid; in 1911, 174; in 1912, 15; in 1913, 133; in 
1914 and 1915, 10 each year ; in 1916, 74; in 1917, 64 ; in 1918, 14; in 1919, 14; and in January, 1920, 
February, 1921, and March, 1922, 25 each time—none since (to December, 1923). In the year to June 30, 
1921, the value of gold obtained was £890,834 (including £211,766 premium); in 1921-22, £636,729 
(including £99,891 premiums), operations having been disorganised owing to a strike from January 10 
to March 17, 1922; and in 1922-23 £699,584 (including £40,195 premium), and in respect of 1922-23 
there was a credit to appropriation account of £44,020, after appropriating £31,440 to expenditure 
on property and equipment. Reserve fund, £632,937. Cash balance at June 30, 1923, £10,574; 
gold in transit, £39,707 ; sundry debtors, £29,009 (including £12,557 estimated amount due in respect 
of premium on gold); investments at cost or under, £7,099; sundry creditors, £94,436 (including 
a loan of £33,237). 

A register of shares is kept in London as well as at Johannesburg. Transfer form in London, 
common; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof. Dividends to European shareholders are paid by cheque from the London office. 
Telephone number, 429 Bank. The company is quoted in the official list; latest price, 3s.. Quoted 
at Glasgow and Liverpool. 


Simpa Reefs, Limited.— Directors: W. H. Brown (Chairman), J. R. Campbell and A. F. Houlder: 
Secretary: 8. V, Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered May 29, 
1920, and has acquired a mining property of one square mile in extent on the Simpa area, to the north 
of the Akoko Concession, in the Gold Coast Colony.. The property is held for 99 years from 1919, 
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subject to an occupation rent of £18 and a mining rent of £220 perannum, The authorised capital 
is £40,000 in shares of 5s., all of which has been subscribed and called up, including 60,000 shares 
issued as fully paid, while the remainder were offered at par to the shareholders of African Mines 
(1913), Limited, and the Southern Oregon Goldfields, Limited. - 

The accounts are made up annually to September 30, and submitted in Feb. Prospecting and devel- 
opinent operations are in progress. At September 30, 1922, there was a debit to expenditure in 
London of £2,248, and on development, &c., of £292. Cash balance at September 30, 1922, £2,185; 
sundry debtors, £642; sundry creditors, £355; calls in arrear, £42, while preliminary expenses 
appeared in the balance sheet as an asset for £930. 

Voting power, one vote foreach share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Atlantear, Cannon, London. Telephone number, 8214 Central. 
Latest price, 5s. 3d. 


Sinai Mining Company, Limited.— Directors : J. Angus (Chairman), H. C. D. Blattner, J. Campbell, 
Maj. J. McK. Campbell, O.B.E., M.C., and J. 8. Hollings (representing the Egyptian government). 
Secretary: K. T. Pinkney, A.O.A. Office: Post Office Buildings, Middlesbrough. 

The company was registered April 3, 1913, to acquire a property covering an area of 510 acres, situate 
at Umbogma, Sinai Peninsula, containing deposits of manganese and manganiferous ores. The prop- 
erty is held under special mining leases granted by the Egyptian Government for thirty years 
from April 1, 1911, with the right to an extension of ten years. The mines are connected with the 
Port of Abu Zenima by a railway and aerial ropeway. 

The authorised capital is £310,000 in shares of £1, £250,000 being ordinary and £60,000 prefer- 
ence, and the whole amount has been subscribed and paid up. ‘The preference shares have priority as 
regards capita], and are entitled to a cumulative dividend of 7 percent. per annum, and rank for 
further dividends pari passu with the ordinary shares. 

There are also—7 per cent. first mortgage debentures for £50,000. 

Accounts to Dec. 31, submitted May. No dividend yet; arrears of preference dividend at Dec. 31, 
1922, £23,055. Reserve, £87,000 (including £15,000 contributed in 1921-22); carried forward, £5,672 
(compared with £9,429); sundry creditors, £12,188. Cash, £7,542; sundry debtors, £1,600. Report 
submitted May 1, 1923, stated action had been taken in English Courts, no settlement having been 
reached respecting company’s claim for loz:s and damage owing to war. 

Voting power, one vote for each share of either class ; 40,000 preference shares carry special voting 
rights whilst held by certain parties. Director’s qualification. £100. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Anisminic, Middlesbrough. Telephone number, 1293, Middlesbrough. 
Latest price of ordinary shares, 11s. 6d. 


Sociéte Anonyme des Mines et Fonderies de Zinc de la Vieille-Montagne.—Head Office : 
Angleur par Chénée, presLiége, Belgium. Head Office in France : 19, Rue Richer, Paris. (Telegrams— 
Vielmont, Chénée.) Formed May 24, 1837, to exploit the calamine mines of Vieille-Montagne, Belzium, 
as well as any other calamine, blende, lead or oil concessions. The properties are situate in Belgium, 
France, Algeria, Tunis, Germany, Sardinia, England, Sweden and Spain. 

The capital is 9,000,000 frances in 11,250 shares of 800 francs, which have been subdivided into 
112,500 tenths of shares of 80 francs each, and the entire capital has been issued and paid up. 

There are also—obligations (1901) of 500 francs each for 3,000,000 francs, repayable at the rate of 
750,000 francs per annum by annual drawings, and further obligations for 60,000,000 franes issued in 
1920 ; a Joan for 35,000,000 franes ; and fixed and other deposits for 17,145,543 francs. 

The accounts are made up annually to December 31, and submitted in April. For 1911 a divi- 
dend of 46 francs per tenth of a share was paid ; for 1912, 50 francs; for 1913, 40 frances; for 1914, 32 
francs; for 1915 and 1916, 30 francs each year; for 1917, 25 frances ; for 1918, 15 franes; for 1919, — ; 
for 1920, 40 frances; and for 1921, nil; for 1922, 60 franes. In Dec., 1923, a dividend of 70 franes 
(15s. 10d.) per share was declared. Statutory reserve at Dec. 31, 1922, 9,900,000 francs; con- 
tingency fund, 4,920,572 franes ; carried forward. 2,935,232 franes (subject to appropriation of 2,852,274 
francs to reserve), compared with deficiency of 5,102,892 francs brought down. i 

Socorro Gold and Silver Mine, Limited.— Office: 5, Fenchurch Street, E.C.3.—The company was 
registered March 28, 1912, and owns a gold and silver mine, 300 acres in extent, situate near 
Tegucigalpa, Honduras. The authorised capital is £125,000 in shares of 5s., of which £120,250 has 
been allotted and paid up. No operations are in progress on the property. 

Sons of Gwalia, Limited.—Directors: Sir G. P. Doolette (Chairman), J. C. Gardner, E, A: 
Loring, C. A. Moreing and W. A. Macleod (Managing Director). General Managers: Bewick, 
Moreing and Co. Secretary: E. Pears, F.C.1S8. Office: 20, Copthall Avenue, E.C.2.—The company 
was registered January 7, 1898, and owns properties, ‘of a total area of 511 acres, situated near Mount 
Leonora, in the North Coolgardie goldfield, Western Australia. 

The authorised capital is £350,000 in shares of £1, of which £325,000 has been subscribed and 
called up. 

The iiouieits are made up annually to December 31;.and submitted in May: For 1910 30 per 
cent. was paid; for 1911, 25; for 1912, 214; for 1918, 20; for 1914, 15; for 1915 and 1916, 123; 
for 1917, 10; for 1918, nil; for 1919, 5; for 1920, 5 (paid as an interim dividend in October, 1920) ; and for 
1921 and 1922, nil, In1919 the value of gold obtained was £239,486, including £32,693 premium on gold 
sales ; and in 1920, £255,234, including £77,358 premium on gold, In January, 1921, a fire broke out at 
the mine resulting in the almost total destruction of the mill and treatment plant ; sands and slimes 
plant for the re-treatment of accumulated sands and slimes was put into operation in September, 1921; in 
the year 1921 the value of zold obtained was £41,439, including £11,292 premium ; and in 1922, £67,333, 
including £4,538 premium, and after writing off £3,651 to depreciation of machinery, plant, buildings, 
&c., a credit balance of £7,279 brought down was increased to £9,492. Cash balance on Dec, 31, 1922, 
£6,045 ; sundry debtors, £9,377; investments, including £37,650 5 per cent. War Loan and £20,000 
34 per cent. Conversion Loan, at cost, £141,455; sundry creditors, £17,671; insurance suspense 
account, £41,999. In 1923 a 25-stamp mill was erected, and commenced operations in Oct., 1923. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
coramon; fee, 2s. 6d. Telegraphic address, Leonora, Stock, London. Telephone numbers, 3900 
and 3901 London Wall. Latest price, 6s. 
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South African Company, Limited.— Directors : C. W. L. Launspach (Chairman) and F. W. Wicks. 
Secretary: R. G. Diggon. Office: 1, London Wall Buildings, E.C.2.—The company was registered 
March 26, 1896, to acquire mining rights, expiring in 1923, over an area of about 33,000 
(since extended to 66,000) square miles in the territories of the Companhia de Mossamédés, province 
of Angola, South-West Africa. Under an arrangement made between the company, the Companhia 
de Mossamedes, and the South-West Africa Co., Ltd., an expedition was despatched in 1922, 
primarily for further exploring iron stone deposits discovered by former operations. A number of 
claims were marked out and registered under the Mining Law of Angola. The mineral rights of the 
Companhia de Mossamedes having expired, and not having been renewed, the South African Company’s 
rights in that company automatically lapsed also, subject to the rights acquired in the claims 
registered as above. 

Authorised capital £500,000, shares £1, £450,007 subscribed and called up. 

Accounts to Dec. 31, submitted, (1923) in Nov. No dividend yet. Debit to expenditure account 
at Dec. 31, 1922, £35,346. Cash balance, £162; sundry debtors, nil; sundry creditors, £5,501. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. 


South African Diamond Corporation, Limited.— Permanent Director: I. Lewis. Directors: ©. F. 
Rowsell (Chairman), T. Marks, A. D. Owen, G. S. Ronaldson and J. van Praagh. Secretary: E. 8. 
Layton. Head Office: Stafford House, 14-20, King William Street, E.C.4. Registered Office : 
Johannesburg, South Africa.—The company was registered May 3, 1918, under the laws of the 
Transvaal, and owns controlling interests in several’ diamond mines. In 1923 the company’s 
properties in South-West Africa were transferred to the South West Protectorate Diamonds, Ltd., 

_in which the South African Diamond Corpn., Ltd., holds 356,250 fully paid £1 shares. 

The authorised capital is £1,000,000 in shares of £1, of which £2,000 is in permanent 
directors’ shares of £1,000 each and £998,000 in ordinary shares of £1; both the permanent 
directors’ shares are issued and fully paid, and rank pari passu with the ordinary, and of the ordinary 
shares £298,000 has been issued and called up, including 200,000 shares issued in December, 1919, 
at a premium of £1 per share, the whole of the proceeds of which were utilised in purchasing at par 
400,000 shares of £1 each in the National Diamond Factories (Bernard Oppenheimer), Limited, 
since sold. 

The accounts are made up annually to June 30, and submitted in December. The first dividend 
was 75 per cent., paid in September, 1918, followed by 74 per cent. paid in January, 1919, and 174 
per cent. in June, 1919. In respect of the year 1919-20 50 per cent. was paid (25 per cent. on a capital 
of £100,000 and 25 per cent. on a capital of £300,000) ; for 1920-21, 123; and for 1921-22 and 1922-23, 
nil. In the year to June 30, 1923, the total revenue, consisting of sundry profits, transfer fees, &c., 
was £399, and after providing for administration expenses, interest, and £6,264 for loss on shares sold, 
there was a deficiency of £17,771, increasing a debit balance of £271,354 brought down to £289,125. 
Suspense account, £52,030. Cash balance at June 30, 1923, £766; shares in other companies, 
£195,990 ; sundry debtors and loans, £3,062 ; sundry creditors and loans, £137,115. 

“Voting power, one vote for each share. Director’s qualification, 500 ordinary shares, to be acquired 
within two months of appointment. A register of shares is kept in London. Transfer form in 
London, common; fee, 2s. 6d., plus African stamp duty of 1s. per £100 (or part thereof) of 
consideration money. ‘Telephone numbers, 722 and 723 Central, Latest price, 1s.. 


South African Land and Exploration Company, Limited.—ZLondon Committee : C. Davies and 
J. Friedlander. London Secretary: South African and General Investment and Trust Company, 
Limited. London Office: Pinners Hall, Austin Friars, E.C.2. Head Office: Johannesburg.—The com- 
pany was registered March 9, 1903, under the laws of the Transvaal, and now holds sixteen freehold 
farms covering 79,009 acres, in Middelburg, Lydenburg, Pretoria, &c., besides mineral rights over 
twenty-eight farms in the Transvaal, two in the Orange Free State and one in Natal, covering 
134,207 acres. 

Authorised capital £99,750, in shares 5s. each, all issued and paid up. Share capital was reduced in 
April, 1923, from £399,000 to £99,750 by returning 2s. 6d. and writing off as lost 12s. 6d. on each 
of the 399,000 issued £1 shares. Directors entitled to 5 per cent. (not to exceed £2,500 in any year) 
of profits declared. 

The accounts are made up annually to December 31, and submitted about May in Johannesburg. 
No dividend has yet been paid. Land sales are being effected from time to time, and prospecting 
work is in progress. In the year 1922 the expenditure in South Africa and London was £1,850, 
against which there was sundry revenue amounting to £3,957, leaving a debit to income and 
expenditure account of £15,890. Cash balance at Dec, 31, 1922, £12,404; Union of South Africa 5 
per cent. and 6 per cent. stocks, £42,742; sundry debtors, £39,072; sundry creditors, £85. 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form in London, 
common ; fee, 2s. 6d. per 100 shares or part thereof, plus Afriean stamp duty of 1s. per £100 (or part 
thereof) of consideration money. Latest price, 3s. 


South African Marble Company, Limited.—Directors: W. R. Sharp (Chairman), J. H. Guy, 
H. Clayton, E. 8S. Spyer, P. P. J. Ganteaume, A. M. Oates (last two resident at East Tondon, 
South Africa). Secretary; J. H. Jameson. Office: 9, Park Place, St. James’ Street, S.W.1. 
(Telegrams—Aboyclyiub, Piccy, London; telephone—Regent 3305-7). 

Registered (private) Sept. 18, 1923, to acquire business of yuarrymasters, stone and marble 
merchants, &c., of Afrika-Marmor-Kolonial Gesellschaft in South Africa. 

Authorised capital £100,000, shares £1; issued £100,000; called up £81,250 (50,000 fully paid, and 
50,000 12s. 6d. per share called up). 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. 


South African Mining Syndicate, Limited.— Directors: R. W. Mitchell (Chairman) and 
A. Knopwood. Secretary: G. Morgan. Office: 790-792, Salisbury House, E.C.2.—The company 
was registered July 23, 1897, in reconstruction of a company of similar title, registered September 1, 
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1894, and owns 45 mining claims in the Murchison Range district, Northern Transvaal, besides the 
mineral rights, acquired in 1919, over 40,000 acres in the Northern Transvaal. The authorised 
capital is £75,000 in shares of 5s., all of which has been allotted, and £54,155 12s. paid up, 91,556 
shares being fully paid and 208,444 having 3s. paid. , 

The accounts for the period from February 28, 1918, to March 31, 1920, were submitted in May, 
1920, No dividend has yet been paid. Operations are being resumed in connection with the Murchison 
Range property. General expenditure at March 31, 1920, £3,593. Cash balance at March 31, 1920, 
£664; calls in arrear, £22,844; sundry debtors, £350; sundry creditors, £3,274. No later accounts 
have been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. 


South African Option Syndicate, Limited.— Directors; G. 8. Fort, C.B.E., Maj. M. Heany, Col. 
A. W. Jarvis, C.M.G., M.V.O., and G. R. Saunders. Secretary: F..W. Longhurst. Office : 2, London 
Wall Buildings, E.C.2.—The company was registered August 21, 1903, and owns—a prospecting area of 
275 miles in the Bembesi district of Rhodesia ; 534 per cent. interest in the Somabula area of 65 square 
miles, &c. The authorised capital is £100,000 in shares of £1, of which £69,306 has been subscribed 
and paid up. An option has been given to call 11,000 shares at par. 

The accounts are now made up annually to December 31, and submitted in December. A dividend 
ot 5s. per. share (15s. paid) was distributed in January, 1906, out of the reserve fund—no dividend 
since. ‘The syndicate has suspended prospecting operations on its own account, but tributors are at 
work on the Somabula field. Debit to revenue and general expenditure account at December ol, 
1922, £16,878, including £16,180 brought down. Cash balance, £565; sundry debtors, £15; diamonds 
on hand, £293; sundry creditors and loans, £9,239, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. 

South African Territories, Limited.— Directors: D. N. Shaw (Chairman), T. S. Cockburn, Lt.-Col. 
V. Paget. Secretary: G. H. Levie, C.A. Office: Finsbury Pavement House, H.C.2. Transfer Office: 
2, Broad Street Place, E.C.2, 

Registered June 8, 1900, in reconstruction of a company of a similar title, registered Septem- 
ber 11, 1895. The company held mineral rights over the territories (30,000 square miles) of 
the Bondelzwarts, Zwartmodder and Veldschoendrager nations, in the southern part of South-West 
Africa, adjoining British Bechuanaland and the Cape Province; and the right to locate about 
2,700,000 acres of freehold farm lands within the same area as the mining rights, together with 
railway rights, &c. The mineral rights expired in 1917 by effluxion of time. The authorised capital 
is £500,000 in shares of £1, of which £482,328 has been subscribed and called up. 

The accounts are now made up annually to June 30, and submitted in December. No dividend 
has yet been paid. Of the first grant of 2,700,000 acres of freehold land, 2,200,000 have been com- 
pletely surveyed and registered, and sold as farms, while a further portion, 500,000 acres in extent, 
has been leased to other parties. In the twelve months to June 30, 1922, there was a profit of £14,002, 
reducing a debit brought down to £381,663. Cash balance at June 30, 1922, £8,061; investments at 
cost, less depreciation, £37,726 ; sundry debtors and bills receivable, £6,797 ; sundry creditors, £4,417, 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Instigated, London. Telephone number, 1042 
Central. Latest price, 2s. 

South American Copper Syndicate, Limited.— Directors : Lt.-Col. H. Edwards (Chairman), J. A. 
Agnew, Sir T. O. Callender and ©. N. Murphy. Secretary: E.R. D. James, A.C.1.8. Office: 2, Broad 
Street Place, E.C.2.—The company was registered March 27, 1907, and owns freehold copper-bearing 
properties, about 25,000 acres in extent, situate in the district of Aroa, Venezuela. 

Capital consists of issues below; share capital was increased from £15,000 to £40,000 in July, 1918, 
to £50,000 in Jan , 1920, to £75,000 in Jan., 1922, and to £100,000 in March, 1923. 

£75,000 Shares of 2s., fully paid. Authorised, £100,000; 50,000 shares under option at £1 to 
noteholders to June 30, 1925. Latest price, 12s, 
£100,000 Six per cent. notes of £1, issued at par in March, 1923. Interest June 30 and Dec. 31. 
Repayable at par on or before June 30, 1927. Convertible into shares at any time before 
July 1, 1925, one share for each £1 note. Noteholders hold option on 50,000 shares at £1 
up to June 30, 1925. 

The accounts are made up annually to June 30, and those for 1922-23 were submitted in December, 
1923. <A smelter for the treatment of 200 tons of ore per day commenced work in Dec., 1922, and 
@ second furnace was being erected in Dec., 1923. For 1908-9 25 per cent. was paid ; for 1909-10, 30; 
for 1910-11, 145 ; for 1911-12, 250; for 1912-13, 350; for 1913-14, 75; for 1914-15, 623 ; for 1915-16, 150; 
and for 1916-17, 200—none since. In 1922-23 loss of £20,536, which was placed against share premiums 
account, reducing that item to £99,984. Cash balance at June 30, 1923, £2,174; sundry debtors, 
£3,536; ore and matte on hand and in transit, £42,005; investments, £2,007 ; sundry creditors and 
bills payable, £18,858. 

Voting power, one vote for every share. Director’s qualification, 190 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ordainment, Ave, London. Telephone number, 37 London 
Wall. 

South American Gold Areas, Limited.—Directors: I. W. Harris (Chairman), Dr. M. T. de 
Carvalho Britto (Minas, Brazil), C. H. Mowbray, W. Pellew-Harvey, M.Inst.M.M., J. W. Teale, 
D.8.0.. Secretary: E, Dovey, AI.S.A. Office: 645-7, Salisbury House, London Wall, E.C.2, 
{Telegrams—Saobento, London ; telephone—London Wall 3667.) 

Registered Aug. 5, 1921, to acquire 3,000 acres freehold gold-bearing properties at Minas Geraes, 
Brazil. Plant being erected to treat 200 tons of ore per day. 

Authorised capital £200,000, shares £1; issued and paid up, £165,000, including 100,000 credited 
as fully paid, 

mAs to June 30, submitted Dec. Sundry expenditure to June 30, 1923, £2,212; cash, 
£25,156; preliminary expenses. &c., £4,866; sundry dcobtors, £710; sundry creditors, £4,980. 
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Voting, one vote per share. Director's qualification, 200 shares, Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d... Latest price, 18s. 9d. 


South Bukeru (Nigeria) Tin Company, Limited.— Directors: Rt. Hon. Lord Lurgan (Chairman), ' 
W. A. Luning and J. Waddington. Secretary: P.S. Fitzer. Office: Blomfield House, E.C.2. 

The company was registered October 25, 1910, and has acquired a property, three square miles in 
extent, situate four miles south of Bukeru, in the Bauchi district of Northern Nigeria, an alluvial area 
of about 24 acres, situate on the Shen River, likewise in the Bauchi district, and two additional areas 
adjoining the Shen property. As from March 1, 1921, the mine has been Jet on tribute. 

The authorised capita] is £50,000 in shares of £1, of which £44,807 has been allotted and called up. 

Accounts to June 30, submitted Oct. Dividends (free of tax for 1915)—1913 (first), 10 per cent. ; 
three years to 1916, nil ; two years to 1918, 10 each time; four-and-a-half years to June 30, 1928, nil. 
Value of tin obtained—year to+June 30, 1923, £17,356; eighteen months to Dec. 31, 1921, £17,587 ; 
eighteen months to June 30, 1923, £24,452. Carried forward, debit of £502 (compared with debit of 
£1,871). Cash, £5,021; tin in transit, £1,330; sundry debtors, £2,190; investments, £3,000; sundry 
creditors, £4,106. 

Voting power, one vote for every share. Director’s. qualification, 100 shares, to be acquired 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 6285 
London Wall. Latest price, 6s. 6d. 


South Crofty, Limited.— Directors; F. Allen (Chairman), H. Lovegrove and H. J. Meyerstein. 
Secretary: T. W. Evans. Office: 6, Broad Street Place, E,C.2.—The company was registered July 
18, 1906, to acquire the undertaking of the South Wheal Crofty, situated in Cornwall, the metals 
produced being tin, wolfram and arsenic. In 1918 a producing wolfram property, known as Castle 
Dinas, St. Columb, was acquired. ' 

Capital consists of :— 
£180,000 Shares of 5s., fully paid, including 200,000 shares allotted fully paid as bonus in July, 1919 

(one share for every one held), and 120,000 issued at 8s. premium to sl areholders in 
April, 1923. Authorised, £130,000 (including £50,000 created May, 1919, and £30,000 
April, 1923). Latest price in official list, 8s. 8d. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
was 15 per cent. for 1909; 15 per cent. was again paid for 1910; 35 per cent. (including a bonus of 15 
per cent.) for 1911; 40 per cent. (including a bonus of 10 per cent,) for 1912 ; 35 (including a bonus of 5) 
for 1913; 8? for 1914; 10 for 1915; 325 for 1916; and for 1917 and 1918, 70 each year. while in July, 
1919, a bonus of 100 per cent. in shares was distributed as stated above. For 1919 20 per cent. was 
paid on the then capital of £100,000; for 1920, 10, all free of tax; and for 1921 and 1922, nil. 
Interim, 1923, 5 per cent., less tax, paid Jan. 1,1924. In 1918 the sales of tin, &c., realised £193,680 ; 
in 1919, £112,244; and im 1920, £99,299. Owing to the flooding of the mine active mining operations 
ceased on Feb. 12,1921, and in 1921, sales of tin, &c., realised £25,101; and in 1922, £15.302, and after 

roviding for all expenditure and £1,748 for depreciation, profit of £784, increasmg a credit to profit 
and loss of £118 brought down was increased to £952. Cash balanee at Dec, 31, 1922, £3,963 ; sundry 
debtors, £5,664; minerals and stores on hand, £14,934; sundry. creditors, £4,211. Full mining and 
crushing operations were resumed in June, 1923, . 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 685 London Wall. 


South East Rand Investment Company, Limited.—Dzrectors: R. Bleloch (Chairman), L. ©. 
Lawson and T. Bremner... Secretary: C. J. Avery. Office: 3, London Wall Build'ngs, E.C.2.— The 
company was registered November 20, 1918, to transact the business of a finance, mining and invest- 
ment company, dealing solely with the mining industry of the Far Kast Rand. An agreement has been 
entered into with the Nigel (Transvaal) Goldfields, Limited, for the acquisition of the mineral rights on 
a, portion of the farm Boschfontein, and the rights over a portion of the Heidelberg Townlands. the 
tota] claim area being approximately 3,057 mining claims. The purchase consideration payable is: 
£125,000, to be satisfied wholly in fully-paid ordinary shares and £6.000 payable ia cash, and arrange- 
ments have been made to meet this cash payment, which is payable in instalments over a period. 

Capital consists of :— "fie 
£100,000 Ordinary shares of 5s., fully paid. Authorised, £100,000. 

£583. Participating preference shares of 2s. fully paid, created in March, 1925. Entitled toa 

non-cumulative preferential dividend of 10 per cent. per annum, and, after payment of a 
like dividend on the ordinary, to a. further dividend of 25 per cent., the remaining profits 
going to the ordinary shares, while, in the event of a winding up, the preference have 
priority as to capital, without further participation. Authorised, £15,000. 

The accounts are now made up annually to October 31, and submitted in November, .At October 
41, 1922, there was a debit to expenditure account of £5,433. Cash balance at October, 31, 1922, 
£1,009; sundry debtors, £4,125; sundry creditors, £4,964. 

Voting power, one vote for every share. Director’s qualification, 10 shares for other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Defilading, London, Telephone 
number, 549 London Wall. Latest price, 3d. 


South Halkyn and Rhydymwyn Mining Company, Limited.—Dz¢rectors: L. P. Smith (Chairman): 
R, E. Birch, J. Catherall, M. Francis and H. Watkinson. Secretary: T. A. Beckett. Office: 
St. Werburgh Chambers, Chester.—The company was registered August 5, 1890, and owns lead and 
blende mines at Khydymwyn, near Mold, Flintshire, held on leases and take-notes. The authorised 
capital is £50,000 in shares of £1, all of which has been subscribed and called up. | There is also a 6 
per cent. debenture and accrued interest for £1,524. 

The accounts are made up anvually to September 30, and usually submitted in December, The mine 
is temporarily closed down, For 1910 15 per cent. was paid; for the four years to 1914, nil; and 
for 1915, 24 per cent.—none since. Carried forward at Sept. 30, 1928, debit of £202 (compared with. 
debit of £129); cash, nil; sundry debtors, £15; sundry creditors, £1,132, avahge ae 
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PF" Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 164, Chester. 


South Kalgurli Consolidated, Limited.—Directors: A. H. Mirker (Chairman), J. H. Birt- 
wistle, J. Cutcliffe, W. St. D. Griffith, C. T, Hilder, C. B. Jessop and W. W. Slater. Secretary : 
W. Bramall, F.C.L8. Office: 529-531, Salisbury House, E.C.2.—The company was registered 
March 1, 1913, and is an amalgamation of the South Kalgurli Gold Mines, Limited (registered 
August 1, 1895), and the Hainault Gold Mine, Limited (registered May 17, 1895). The company 
owns the leases of gold-bearing properties, 36 acres in extent, situate at Kalgoorlie, East Coolgardie 
goldfield, Western Australia. 


The authorised capital is £150,000 in shares of 10s., of which £125,003 10s. has been allotted 
and paid up, £100,000 having been issued fully paid to the shareholders in the amalgamating 
companies. 

The accounts are made up annually to March 31, and submitted in July. For the thirteen 
months to March 31, 1914, a dividend of 5 per cent. (actual) was paid; for the year 1914-15, 74: for 
1915-16, 10; for 1916-17, 24; for 1917-18, nil; for 1918-19 and 1919-20, 74 per cent: each year ; three 
years to 1922-23, 25. On account of 1928-2410 per cent. was paid in Jan., 1924. Inthe year to 
March 31, 1921, the value of gold obtained was £182,276, including premium on gold sales; in 1921-22, 
£171,810, including £31,871 premium ; and in 1922-23, £167,268, including £11,600 premium, and after 
providing for the dividend, as above, a credit balance of £1,146 was carried torward, including £1,002 
brought down. Cash balance at March 31, 1923, £7,204; bullion unrealised, £9,572; £40,600 War 
Loan, at cost and accrued interest, £39,710 ; £15,000 National War Bonds, 1928, at cost and accrued 
interest, £15,025; £5,000 Funding Loan, at cost and accrued interest, £4,062; other investmerits 
£13,545; sundry debtors, £205; sundry creditors, £21,210. ‘ 

Voting power, one vote for every share. Director’s qualification, 400 shares for other than the 
first aochOrs. Transfer form, common ; fee, 2s. 6d.. Telephone number, 7727 London Wall. Latest 
price, 13s. 3d. 


South Orofu, Limited.— Directors: J. Cutcliffe (Chairman) H. Akers and G. Cutcliffe. Secretary : 
W. J. Hodge. Office: 26-27, Union Bank Buildings, Holborn Circus, E.C.1.—The company was 
registered April 30, 1912, to acquire an exclusive prospecting licence over two lead-bearing pro- 
perties, having an area of about six square miles, situate near the Benue River, Northern Nigeria. 
The authorised capital is £20,000 in shares of 10s., of which £4,794 has been allotted and called up 
while 10,000 fully-paid shares are to be issued to the vendor on the completion of the purchase 
agreement. 

The accounts are made up annually to June 30, and submitted in October or November. 
No dividend has yet been paid. At June 30, 1922, there was a debit to general expenditure of £2,243. 
Cash balance at June 30, 1922, £1,557; investments at cost, £790; sundry debtors, nil; sundry 
creditors, £85. Accounts for 1922-23 not received. 

Voting power, one vote for every share. Director’s qualification, 100 shares for other than first 
directors. Transfer form, common ; fee, 2s. 6d. 


South Rand Exploration Company, Limited.— Directors: Sir J. Heath, Bart. (Chairman), Col. 
C. H. E. Coote, I. Lewis, W. F. H. Thomson, C. A. Underwood, F.C.1.8S. (also Secretary) and J. Weil. 
Office: Capel House, 54, New Broad Street, E.C.2.—The company was registered March 23, 1906 
and is a second reconstruction of the South Rand Gold Corporation, Limited, registered July 21, 
1896, to acquire mining properties at Grootvlei, in the Transvaal. The company owns about 
75,000 acres of freehold land, the greater proportion of which is ccal-bearing, and rights over 
a further 40,000 acres. The authorised capital is £300,000 in shares of £1, of which £100;007 
has been issued—all but 7 shares as fully paid to the shareholders of the old company. In 
July, 1906, a trust deed was registered for securing debenture stock for £200,000, of whick £193,621 
has been issued, with 6.per cent. interest, payable January 1 and July 1, and the principal repayable 
by 1926 by annual drawings of £20,000 or more at 105 per cent., while the company may repay at any 
time at 105 on three months’ notice. The debenture stock is convertible at the holder’s optien 
into fully-paid shares at par ; amount outstanding, £193,621. 


The accounts are made up annually to December 31, and submitted (1923) in Dec. No dividend 
has yet been paid, and debenture interest is in arrear as from June 30, 1921. Sales of 
coal are proceeding. In the year 1917 operations resulted in a profit, after deducting debenture 
and loan interest, of £6,910; in 1918 in a loss of £4,633 ; in 1919 in a loss of £3,716; in 1920 in a 
profit of £7,450; in 1921, after providing one year’s interest on the debenture stock, in a profit 
of £5,638 ; and in 1922, after providing one year’s debenture interest, in a loss of £2,778, converting 
a credit balance of £388 brought down into a debit of £2,389. Cash balance at December 31, 1922 
£14,596 ; coal in transit, £1,063; sundry debtors, £12,426; sundry creditors and loans, £31 rh | 
included in the last-mentioned item is accrued debenture interest for £16,805. : 

Voting power, one vote for every share. Director’s qualification, 150 shares. Transfer form 
bneat fee, 2s. 6d. Telegraphic address, Forgivable, London, Telephone number, 1682 London 
Vall. 


South Village Deep, Limited.—Zondon Committee: B. F. Conigrave and A. H. Rehbein. London 
Secretary: F. W. Wicks, F.C.LS. London Office: 317-19, Winchester House, E.C.2. Head Office : 
Johannesburg. —The company was registered January 27, 1899, under the laws of the Transvaal, and 
owns a mynpacht area, equal to about 189 claims, on the farm Turffontein, Witwatersrand, and the 
township of Rosettenville situate thereon—the township contains 921 stands, of which 214 have 
been sold in freehold. The authorised capital is £633,333 in shares of £1, of which £503,334 has 
been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in Johannesburg about March. 
No dividend has yet been paid. No operations are in progress on the property, but a revenue is 
derived from the freehold of the township and investments. In 1920 there was'a total revenue of 
£3,024; in 1921 of £4,311; and in 1922 of £5,166, and, in respect of 1922, after providing for all out- 
goings, and writing off £2,762 to depreciation on investments, there remained a credit to profit and 
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loss of £1,749, including £678 brought down. Reserve fund, £5,478; share premium account, £10,000. 
Cash balance at Dec. 31, 1922, £2,686; sundry debtors, £250; investments, £29,438; sundry 
creditors, £222. 

_ Voting power, one vote for every share. Director’s qualification, 250 shares. A register of shares 
is kept in London. Transfer form in London, common ; fee, 2s. 6d. per 100 shares or part thereof, 
plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Telephone number, 
London Wall 5682. Latest price, 9d. 


South West Africa Company, Limited.— Directors : KE. Davis (Chairman), Sir H. Birchenough, Bart. 
K.C.M.G., F. Eckstein, D. O. Malcolm, Rt. Hon. E. 8. Montagu, P.C., Adml. Sir E. J. W. Slade, 
K.C.1.E., K.C.V.O. Secretary: C. Launspach. Office: 1, London Wall Buildings, E.C.2,—The 
company was registered August 18, 1892. The company owned, originally, about 20,000 square miles 
of mining rights in Damaraland (including about 5,000 square miles of freehold), and a half interest in 
about 23,000 square miles of mining rights in Ovamboland, except precious stones. In 1903 the 
mineral rights over 1,000 square miles, including ‘the Otavi and Tsumeb mines (and the freehold of 
500 square miles within the said 1,000 square miles), together with certain railway and accessory rights, 
were ceded to the Otavi Mines and Railway Company (Otavi Minen und Eisenbahn-Gesellschaft). »The 
Otavi Mines and Railway Company constructed a narrow-gauge railway from the coast to Tsumeb 
(about 354 miles);-and the South West Africa Company constructed a branch line from Otavi' (a 
station on the above railway) to Grootfontein, about 57 miles. In 1909 both lines were sold to 
the German Colonial Administration, and by it leased to the Otavi Mines and Railway Company, but 
as from July 9, 1915, the working of the said railway was taken over by the government of the 
South West African Protectorate. 

By proclamation in 1920 and 1921 the Union Government, whilst recognising the company’s title, 
under its Damaraland concession, to the unsold residue of its freehold territory (about 1,600,000 
acres), cancelled the remainder of its rights, but granted the company the sole right until Nov. 17, 
1923 (since extended to Nov. 17, 1925), to prospect for minerals within the area of the Damaraland 
concession (so far as the rights had not already been disposed of by the company). ier: 

Authorised capital £2,000,000, shares £1, issued and paid up, £555,567, after deducting 1,194,433 
ex-enemy shares purchased and cancelled. Accounts to June 30, submitted Dec. Dividends—1908, 
5 per cent.; 1909, 73; 1910, 5; 1911, 73; two years to 1913, 5 each year, free of tax; seven years to 
1920, nil; 18 months to, June 30, 1922, 63; 1922-23, 73. Carried forward, £36,613.: The company 
has received in respect of the whole of. its claims against debtors in Germany £657,003, and as the 
result of an agreement arrived at with the German government, is to receive a further sum of £33,900 
in final settlement. Pursuant to the arrangement arrived at in Noy., 1921, for the repurchase of 
the company’s enemy-held shares at 11s. 6d. per share, the Public Trustee has delivered in all 
1,194,433 shares, which have been written off the issued capital, as stated above. Cash balance on 
June 30, 19238, £28,006; sundry debtors and advances (including balance of claim under the, Treaty 
of Versailles), £50,566 ; investments at or under cost, £482,781 ; shares in other companies, £10,561 ; 
Damaraland concessions, £70,181; sundry creditors, £106,581. ) 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transter form 


common ; fee, 2s. 6d. per deed per 100 shares or part of 100 Telegraphic address, Ovambo, London. 
Telephone number, 3637 London Wall. Latest price, 14s. 9d. 


South West Protectorate Diamonds, Limited.—London Committee: OC. F. Rowsell,) H. D. 
Lewis, A. D. Owen. London Secretary : EK. 8. Layton. London Ofice : Stafford House, 14-20, King 
William Street, E.C.4. (Telegrams—Europafric, London; telephone—Central 722.) Head Office : 
Johannesburg. 

Registered Nov. 15, 1922, under laws of Transvaal; owns 4,440 hectares registered diamond mining 
claims north of Luderitzbucht, South West Africa. Development will proceed when financial arrange- 
ments completed. ; 

Authorised capital £500,000, shares £1; issued and paid up £375,000, £356,250 held by -South- 
African Diamond Corpn., Ltd. 

Voting, one vote per share. Director’s qualification, £100. A register of shares is kept in London. 
Transfer form, common; fee, 2s. 6d. per 100 shares, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Fee tor registration of probate, power of attorney, &c., 2s. 6d. 


Southern Lands Corporation, Limited.— Directors: C. H. Wright (Chairman), B. W. Ginsburg 
and E. Butler-Adams. Secretary: A. Gilruth. Office: 34, Clement’s Lane, E.C.4.—The company was 
registered June 18, 1912, in reconstruction of the Southern Land Company, Limited, registered 
February 18, 1889, and owning 650,000 acres of land in Griqualand West and British Bechuanaland, 
South Africa. The Bechuanaland railway from Kimberley to Bulawayo runs through or near some of 
the company’s properties, 

The authorised capital is £100,000 in shares of 5s., of which £99,900 has been allotted, and £59,940, 
or 3s. per share, called up, the shares having been issued with 2s. 6d. credited as paid. 

The accounts are made up annually to June 30, and usually submitted in December. No dividend has 
yet been paid. Several of the farms have been let on lease for farming’purposes. For the year 
to June 30, 1922, the total revenue, consisting of rents, interest, &c., was £1,858, and the net result 
was a loss of £832, increasing a debit balance brought down to £12,778. 

Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer form, 
common ; fee, 2s.6d. per deed. Telegraphic address, Ayrcliff, Cannon, London, Telephone number, 
7881 City. 


Southern Oregon Goldfields, Limited.—Dzrectors: W. H. Brown, J. R. Campbell and W. Parker. 
Secretary: 8. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company was registered June 25, 1914, 
and owns a lease of the Ashirasu Concession of five square miles, situate on the western bank of Tano 
River in the Upper Western Wassau district, Gold Coast Colony, and also a one-half interest in Simpa 
Lands of an area of 25 square miles, lying immediately to the north of the Akoko and Aheaba Mines. 
Parts of the original concessions were sold. Prospecting now in progress. 
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The authorised capital is £60,000 in shares of £1, of which £50,009 is issued and paid up. 
Accounts to June 30, submitted following June. No dividend yet.. Cash at June 30, 1922, £692; 
sundry debtors, nil; investments, £1,050; sundry creditors and loan, £5,617. : 


Voting power, one vote for every share. Director's qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Atlantean, Cannon, London, Telephone number; 
8214 Central. 


Southern Perak Dredging, Limited.— Directors: Sir E. W. Birch, K.C.M.G. (Chairman), S. H. 
B. Blandy and W. J. Payne. Secretary: B. Cossart, A.C.A. Office: Portland House, 73, Basinghall 
Street, E.C.2.—The company was registered July 24, 1919, to acquire government leases of tin-bearing 
lands, 225 acres in extent, situate in the «listrict of Batang Padang in the state of Perak, Federated 
Malay States, and additions since have brought the total land now held up to 726 acres, while 
prospecting licences have been acquired ov cr 353 acres. A bucket dredge is in operation. 

The authorised capital is £200,000 in shares of £1, of which £128,000 hag been issued and paid 
up, including 40,000 shares allotted credited as fully paid in satisfaction of the purchase-price, 20,000 
shares issued in March, 1920, at a premium of 10s, per share, and 15,000 shares, at a premium of 
11s. per share and 3,000 shares at a premium of 10s. 6d. during 1923. 

Accounts to June 30, submitted Nov. Dividends—1922-23, 2s. per share; interim 1923-24 1s. per 
share in Dec., 1923. Carried forward, £2,181. Cash at June 30, 1923, £6,652; sundry debtors, £74; 
sundry creditors, £6,940,; premium on shares, less expenses of issue and preliminary expenses written 
off, and administration and general expenses to commencement of working (Sept., 1922), £11,088. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form 


common; fee, 2s. 6d. Telegraphic address, Paynized, London. ‘Telephone number, 9712 City 
Latest price, 30s. 


Southern Peruvian Mines, Limited.—Directors : Lt.-Col. E.. Harewood Williams (Chairman), 
A. Pomeroy (Deputy-Chairman), M. L. Meyer, P. B. Meyer, J. A. Nix, R. F. M. Scott and 
R. J. Stirling. Secretary: H. O. Rogers. Office: Finsbury House, Blomfield Street, E.C.2.—The 
company was registered June 15, 1922, in reconstruction of the San Antonio de Esquilache (Peru) 
Mines, Limited, registered, November 23, 1914, to acquire the San, Antonio Mines (area 355 acres), 
situate near Puno, in Southern Peru, and containing silver, lead and gold. 

The authorised capital is £125,000 in shares of 5s., of which £69,812 10s. has.been issued and 
called up, 249,236 shares having been issued with 4s. per share credited as paid, and 30,000 as fully paid. 

There are also loan notes for £6,100, repayable on or before March 25, 1931. 

The accounts are to be made up annually. Development work had been suspended for some time, 
but was resumed in 1922. . 

Voting power, one vote for each share. Director's qualification, 400 shares, other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Henjasardy, Ave, London. 
Telephone number, 462 London Wall. 


Southern Shan States Syndicate (1909), Limited.—Directors: W. B. Dick (Chairman), 
Maj. F, W. D. Gwynne and Capt. R. Phipps Hornby. Secretary: J. A. Henderson. Office : 2, Broad 
Street Place, E.C.2.—The company was registered March 17, 1909, to acquire, from a com- 
pany of almost similar title, registered February 26, 1908, certain mining concessions, covering 
all minerals, in the Southern Shan States, forming the most easterly part of Burmah;_ these 
concessions have since lapsed, the syndicate’s chief asset now consisting of shares in Mawchi 
Mines, Limited. 

{ie authorised capital is £150,000 in shares of £1, of which £129,330 has been allotted and 
called up. 


There are also 7 per cent. 10-year profit-sharing debentures of £10 each for £13,980, amount 
outstanding of £24,140 issued (part of £45,000 authorised), the balance of £10,160 having been 
purchased by the company by tender during 1920; interest is payable January 1 and July 1, 
and the debentures are entitled, in addition to their fixed interest, to 40 per cent. of the net 
annual profits up to, but not exceeding, cent. per cent. on each debenture, while they are irredeemable 
until such time as each holder shall have received in respect of his share of the profits (beyond the 

xed rate of interest) a sum equal to the amount paid on such debentures. (In September, 1918, 
holders received in respect of their share of profits a payment of £1 8s. 1d. per debenture, 7s. 1d. 
being for the year 1916 and £1 1s. for 1917.) 

The accounts are now made up annually to December 31, and those for 1919 and 1920 were submitted 
in December, 1922. A dividend (the first) of 9d. per share was paid in August, 1912, and 9d. per share 
was again paid in December, 1912—no distribution since. In July, 1911, the company sold to the 
Mawchi Tin and Wolfram Mines, Limited (reconstructed in November, 1914, as Mawchi Mines, 
Limited), a lease of about ten square miles at Mawchi, Burmah, for £148,000, payable as to 
£48,000 in cash and £100,000 in fully-paid shares of £1 (135,632 shares now held). In 1918 the 
total revenue was £7,684, and after providing for debenture interest and for income tax deducted from 
dividends received, and reserving £1,030 for debenture holders’ participation in profits there remained 
a surplus of £3,770, which was applied in writirg down the debit balance brought forward to £17,311. 
In respect of 1919 the total revenue was £8,002, and, after providing for debenture interest and 
income tax, there was a surplus of £2,776, which was carried to depreciation of investments revenue ; 
and in respect of 1920 the total revenue was £1,312, and, after providing for debenture interest, there 
was a deficiency of £602, increasing the debit to profit and loss brought down to £17,918. 
Depreciation of investments reserve, £9,978. Cash balance at December 31, 1920, £83; sundry 
debtors and loans to Mawchi Mines, Limited, &c., £9,081; investments, including the shares in 
Mawchi Mines, Limited, mentioned above, £127,614; sundry creditors, £1,055. No later accounts 
received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Awchimin, Ave, London. Tele- 
phone number, 6702 London Wall. Latest price, 7d. 
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Southern Van Ryn Reef Gold Mining Company, Limited.—Zondon Committee: R. Bleloch 
(Chairman), S. Woodhead and J. Conchie. London Secretary: South African and Colonial Agency, 
Limited. London Office: 3, London Wall Buildings, E.C.2. Head Office: Johannesburg, South 
Africa. 

Registered June 19, 1915, in the Orange Free State. 

In 1921 the company sold 1,900 of its claims, together with plant, machinery, buildings, ete., valued 
at £46,500, and certain other assets to the New Southern Yan Ryn Gold Mining Company, Limited 
(q.v.), for £150,625 in 1,205,000 fully-paid shares of 2s. 6d., of which 645,000 were to be distributed asa 
bonus amongst the shareholders of this company (as mentioned below). The company now owns 
240 mining claims on the farms Varkensfontein, Draaikraal, and Bultfontein in the Heidelberg 
district. Boring operations and shaft sinking are in progress, and a reduction plant commenced 
running in February, 1921. In December, 1921, work was stopped, and has not yet (Dec., 
19238) been resumed. oie 

The authorised capital is £615,000 in shares of £1, of which £427,040 has been issued and 
called up. In May. 1921, 2,000 Lot A six-year 10 per cent. notes of £50 each were offered at par if 
paid in full on apptication or at £55 for each note if paid £13 15:. on application and the balance 
in three quarterly instalments of £13 15s. each, and £3,500 was allotted in London. Shareholders 
registered in Johannesburg or London on or before April 30, 1921, were entitled to £2 10s. in cash on 
every note taken up by them direct from the company. The principal sum, viz., £50, becomes due on 
May 1, 1927. The interest is payable in seven instalments, viz., six annual instalments of £5 each in 
respect of each note, payable on May 1, the first payment to be made on May 1, 1922, and one instal- 
ment of £50 deferred interest, payable on May 1, 1927. Warrants for thece interest payments will be 
issued with each note to the registered holder. The holder of each note will thus receive six interest 
warrants for £5 each and one for £50. The company has the right, subject to the consent of the holder, 
to pay the principal, viz. £50, at any time by the allotment of 50fully-paid-up . hares of £1 each in the 
company. Should the company exercise this right, the holder will retain the unpaid yearly interest 
warrants not yet due, the company remain:ng liable for the interest amounts for which the warrants 
have been issued. The company may purchase the notes and the interest warrants in the open markets 
or otherwise, or pay them before due date. The notes and interest warrants will be registered and 
transferable in the usual way; amount outstanding £2,845, 500 Lot B six-year notes of £50 each will 
be held in reserve. 

Accounts to Sept. 30, submitted at Johannesburg in Dec. Cash balance at Sept. 30, 1922, nil > 
sundry debtors, £417 ; investments, £1,500; sundry creditors, £2,432. \ 

Voting, one vote per share. Director’s qualification, four shares, Transfer form in London, 
common ; fee, 2s. bd. per 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
Telephone number, 549 London Wall. 


Spaarwater Gold Mines, Limited.—Wound up. 


Spanish Lead Syndicate, Limited.—Directors: A. L. Usborn (Chairman) and Col. H. Harris. 
Secretary: H. St. John Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered 
March 26, 1902, to carry on a prospecting and mining business, etc., and the sole assets of the syndicate 
is the holding of 85,991 shares of £1 fully paid in another company. The authorised capital is £30,000 
in shares of £1, of which £28,007 has been subscribed and paid up. The accounts are made up annually 
to October 51, and submitted in December. No report has yet been received, but this notice has been 
officially revised. 

Voting power, one vote for each share. Director’s qualification, none required. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2731 London Wall. 


Spassky Copper Mine, Limited.—Dzrectors: Sir A. Fell (Chairman), E. Carnot, of Paris 
(Vice-Chairman), F. H, Hamilton, Hon. E.. W. Parker and F. Robellaz (Paris). General 
Manager: H.C. Bayldon, London Manager and Secretary: J. A. Clark. Office: Finsbury House, 
Blomfield Street, E.C.2.—The company was registered July 9, 1904, and acquired a group of mines in 
the government of Akmolinsk, Kirghese Steppes, Siberia, while in 1913 the Atbasar Copper Fields, 
Limited, was absorbed. The property, which includes certain coal areas, is freehold, and covers 
upwards of 125 square miles. The authorised capital is £1,250,000 in shares of £1, of which 
£1,069,070 has been allotted and paid up. 

The accounts were made up annually to December 31. The first dividend was 2s, 6d. per share 
paid in November, 1910, on account of the year 1909-10; 2s. 6d. per share was paid in June, 1911 
(being as to 6d. thereof the final dividend for 1909-10 and 2s. on account of 1910-11); 1s. 6d. per share 
(being the final dividend for 1910-11) was paid in May, 1912; 2s. per share on account of 1911-12 in 
July, 1912 ; 3s. per share (the final dividend for 1911-12) in May, 1913; 2s. per share on account of 
1912-13 (fifteen months) in September, 1913; 3s. per share on 950,105 shares on account of 1912-13 
(fifteen months) in June, 1914; and 2s. per share has been declared in respect of the year 1914, the 
time of payment being left. to the discretion of the board. In 1915 a net profit of £126,453 was 
earned in Siberia (this figure being arrived at by converting the rouble into sterling at 9°46 roubles 
to the £), and after providing for all outgoings there was a surplus (subject to exchange, income 
tax and percentage of profit to directors and staff) of £121,515, increasing a credit balance brought 
down to £175,790, which was carried forward, no dividend being declared. .The smelting plant 
was closed at the end of November, 1915, in order to make the alterations and rearrangements 
necessary to enable the smelting works to deal with the concentrates from the second-class 
ore, but smelting operations were resumed about the end of November, 1916. After being 
nationalised for a few weeks the properties were handed back to the company in June, 1915, 
but towards the end of 1919 the Bolsheviks again resumed control. At December 31, 1915, there 
was a cash balance of £162,316 ; loan to other parties, £23,000; sundry debtors, £19,580; copper, &c., 
on hand, £163,038 ; investment, £17,385; interests in other undertakings, £34,291; sundry creditors, 
£281,408, including £107,637 reserved for dividends unpaid. No later accounts have been issued, 
owing to the conditions prevailing in Russia, but this notice has been officially revised. 
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Voting, one vote per share. Director’s qualification, 250 shares, Transfer form, common; fee, 
2s. 6d. Telegraphic address, Kupferzen, London. Telephone number, 6543 London Wall. Latest 
price, 10s. 


Spitzkop Farm Gold Company, Limited.—Directors: M, T. Brown (Chairman), ©. J. Buckland. 
J, Spiers, R. Taylor. Secretary: G. A. Wilson. Office: 35, Walbrook, E.C.4.—The company was 
registered October 9, 1893, and is a reconstruction of Spitzkop, Limited, registered in October, 
1889, the property (a freehold concession farm with water right) being situated in the Pilgrims 
Rest district of the Transvaal, and covering an area of about 7,000 acres. The authorised capital 
is £145,000 in shares of £1. of which £143,223 has been subscribed and called up. 

Accounts to June 30, submitted about Dec. No dividend yet. An extension of the old mine has 
been let on tribute. At June 30, 1923, there was a debit to revenue of £40,965, including £39,541 
brought down. Cash balance, £52; £1,300 5 per cent. War Loan, £1,235; sundry debtors, £410; 
sundry creditors, £802. 

Voting power, one vote for every share up to 250, and one for every 5 shares beyond, with 
a maximum of one thousand votes; shares must be held two months before voting rights attach, 
Re qualification, 250 shares. Transfer form, common; fee, 2s. 6d. per deed. Latest price, 
10d. 


Springs Mines, Limited.—London Committee : F. W. Green, C. W. Moore and C. T. Pott. London 
Seeretary: J. H. Jefferys, ¥.C.LS. London Office: 5, London Wall Buildings, E.C.2. Head Office; 
Johannesburg. ; 

The company was registered May 4, 1909, under the laws of the Transvaal to acquire from 
the Transvaal Coal Trust Company, Limited (now the Rand Selection Corporation, Limited), 
the gold rights (1,332 claims) in respect of the farm De Rietfontein, Transvaal. As from January, 
1918, the company acyuired the mineral rights (2,236 claims) on the eastern portion of the De 
Rietfontein government area, the area of the amalgamated properties being thus equal to 3,568 claims. 
In consideration of its grant of the lease the government is to receive 5 per cent. of the annual profits 
of mining during the five years from January 1, 1918, and thereafter, during the profitable life of the 
amalgamated property, a percentage of the profits based on a sliding scale, the minimum percentage 
being 125, Reduction plant under all-sliming process (capacity 60,000 tons per month) of 80 stamps, 
14 tube mills and cyanide plant has been installed, and was completed in Oct., 1923. 

In 1918 it was announced that the Anglo-American Corporation of South Africa had acquired the 
mineral lease of the western portion (2,236 claims) of the farm De Rietfontein, and that Springs Mines 
had agreed to grant certain mining facilities to a new company (West Springs, Limited) formed to 
work the lease area. As consideration for these mining facilities the Anglo-American Corporation 
undertook to grant to Springs Mines shareholders and: the purchasers of the uncalled shares an option 
on 150,000 shares in West Springs at 22s. 6d. each ; this option expired on June 9, 1921. Further, 
the company purchased from the Anglo-American Corporation 120,000 shares at par in West Springs, 
and distributed these to the shareholders of Springs Mines in the proportion of one share for every ten 
shares held, as stated below. The working agreement between Springs Mines, Ltd.,and West Springs, 
Ltd., has been extended to Sept. 30, 1926. 

In order,to provide further working capital an agreement dated December 21, 1917, was entered 
into with the Consolidated Mines. Selection Company, Limited, whereby that company under- 
took :—(1) To take up 200,000 shares at £3, each—of the capital so raised £300,000 was to be 
applied to shaft sinking and development, and £300,000 to redemption of debentures ; (2) to take 
up a further 300,000 shares at £3 each, as and when additional funds are required for the purpose of 
carrying out obligations under the lease of the eastern portion of the De Rietfontein area, so that the 
total obligation of the Consolidated Mines Selection Company was to take up 500,000 shares in all 
at £3 each (472,948 shares have so far been taken up) ; and (3) to surrender debentures to the amount 
of not Jess than £70,000 at 96 per cent. 

The authorised capital is £1,500,000 in shares of £1, of which £1,475,795 has been allotted and paid 
up, including 153,500 issued at £3 per share in 1918, and 43,236 shares at £3 per share in 1919, 70,500 at 
£3 per share in 1920, 60,000 at £3 per share in 1921, 93,500 at £3 per share in 1922 and 54,391 
shares at £3 per share during 1923. In June, 1922, 74,000 ex-enemy shares were offered to share- - 
holders at £1 19s. (one share for every 20 held). : 

There are also 6 per cent. first mortgage debentures to bearer of £5, £10, £20 and £100 each for 
£48,710, balance outstanding of £314,950 issued in April, 1913, at the price of 974 percent., with interest 
payable April 1 and October 1, and the principal repayable at par in ten annual drawings, commenced 
in the year 1918, while the company reserves to itself the right to redeem the whole or any part of the 
debentures at any time, at 105 per cent., on giving six months’ notice, and also the right to purchase 
any of the debentures in the market at any time, at not exceeding 105. The debentures are secured 
by a specific mortgage of all the immovable assets. 

Accounts to Dec. 31 submitted (Johannesburg) May. Dividends—1918 (first), 10 per cent. in 
shares of West Springs, Ltd., and 124 in cash; 1919, nil ; 1920, 20; two years to 1922, 15 each year; 
1923, 30 (124 in June and 174 in Dec.). Value of gold obtained—1920, £1,157,052, including £275,631 

remium ; 1921, £1,117,574, ineluding £215,746 premium ; 1922, £860,193, including £54,126 premium 
(open thins suspended Jan:'10 to March 17 owing to strike). Carried forward, Dee. 31, 1922, after 
providing £73,823 for strike expenses and £76,714 for reorganisation of plant, £45,904 (compared with 
£73,430) ; sundry creditors and loan, £389,259 (including £213,110 dividend). Cash, £271,105; gold 
in transit, £195,870 ; sundry debtors, £23,047; shares in other companies .at cost, £15,978. Estimated 
profit for 1923, £595,335. Amount repayable on Sept. 30, 1923, to West Springs, Ltd., under working 
agreement, £27,595. yt hi, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Registered shares may be exchanged into share warrants to bearer 
on payment of 1s. up to 5:shares, and over 5 shares 2s. 6d. for every 100 or part of 100, besides 1s. 6d. 
for each warrant; and bearer shares may be exchanged into registered for a fee of 5s, per 100 shares 
or part of 100, and 1s, for each certificate. Telegraphic address, Nicheux, London. Telephone 
numbers, 5216 and 5217 London Wall. Latest prices of shares, 54s. 6d, 
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Star Development Mines, Limited.—Directors: Hon. H. A. Stanhope (Chairman), H. J, Clarke, 
W. M. Steward. Secretary: H. S. Blake. Office: Throgmorton House, Copthall Avenue, E,C.2. 
(Telegrams—Nuttalite, London ; telephone—London Wal! 1415.) 

Registered Noy. 18, 1911, as ‘Star of Egypt Mines, Ltd., and acquired from Nile Valley Gold Mining 
Co., Ltd., Um- Garaiart Mine, in Upper Eg gypt ; name changed early in 1920, Also owns options on 
banket formation in Fayr- Eastern Rand and in Orange Free State, on gold mining claims in Gwanda 
district of Southern Rhodesia, and on oil lands in Ontario, Canada, and Java. Boring for oil in 
Canada delayed by influx of water. Prospecting on Rhodesian properties about to be commenced. 

The authorised capital is £200,000 in shares of 4s., of which £110,831 has been subscribed and 
paid up, including 554,987 shares issued with 3s. 3d. per share credited as paid to the shareholders 
of the Nile Valley Gold Mining Company, Limited. 

Accounts to March 31, submitted July. Debit to expenditure at March 81, 1923, £5,301, 
preliminary expenses, &c., £2,315; cash £586; loan at call, £7,302; investment account, vt cost, 
£11,572; sundry debtors, £166; sundry creditors, £3,037. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s. 6 


Star Explorations, Limited.— Directors: A. H. Collier (Chairman), J. H. vaietimiie iid W..H, 
Trewartha-James. Acting Secretary: J. Comper. Office: Finsbury House, E,C.2 

Registered Oct. 19, 1910, in reorganisation of Hannan’s Star Consolidated, Limited, registered 
Oct. 15, 1909, The company holds no properties, but owns shares in various mining interests. In 
May, 1915, the sum of 1s. per share was written off 452,546 issued shares, while each of 247, 454 
unissued shares was subdivided into two shares of 1s., so that the authorised capital is now 
£47,372 14s, in shares of 1s., of which £22,627 6s. has been alletted and paid up. 

The accounts are made up annually to September 30, and submitted in November or December. 
For 1916-17 6 per cent. was paid; for 1917-18, 7; and for 1918-19, 10—none since, In respect of 
1922-23 there was a profit of £591, while, after transferring £6,325 from investment reserve account 
(reducing that item to £2,500), and writing off £6,719 to depreciation and loss realised on investments, 
a credit balance of £489 brought down was increased to £686, which was carried forward. Cash, 
balance, £128; sundry debtors, £34; investments, £26,389 ; sundry creditors, £237. 

Voting power, one vote for every share. Director's qualification, 100 shares, Transfer form, 
common ; fee, 2s.6d. Telephone number, 6710 London Wall. Latest price, 6d. 


Straits and General Development Company, Limited. — Directors: J. P: J. Peregrine, 
T. E. Williams, T. J. Salt (also Secretary}. Office: Balfour House, Finsbury Pavement, E.C.2.—The 
company was registered April 14, 1902, to take over the properties of the Straits Development 
Company, Limited, and the Cherubang Gold Mining and Exploration Company, Limited, consisting 
of a mining lease at Pasoh, in the Malay Peninsula, which, however, has been cancelled. The 
company has an interest in properties in the Transvaal, including shares in other companies, and 
is also largely interested in rubber plantation companies. In 1905 three-fourths of the capital was 
written off, and the authorised capital is now £76,250 in shares of 5s., of which £68,940 10s. has 
been subscribed and called up. 


The accounts are now made up annually to June 30, and submitted in November or December. No 
dividend has yet been paid. In respect of 1921-22, after writing off a loss of £114 on realisation of 
investments, there was a deficiency of £516, increasing a debit to profit and loss brought down to 
£34,752. Cash balance at June 30, 1922, £1) 620; sundry debtors, £81; investments, £35,027 (the 
auditor's report stated that a valuation of investments at June 30, 1922, disclosed a depreciation of 
£11,494) ; loans to other parties, £4,235; sundry creditors (loans), £5, 348. 

Voting power, one vote for every share. Director’s qualification, 800 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1031 Central. The shares are quoted in the official list ; 
latest price, 3s. 


Sub-Nigel, Limited.—London Committee: J. T. Bedborough, L. Ehrlich, C. Hely Hutchinson, 
A. Radford. London Secretary: E.,. Ashmead. London Office: 8, Old Jewry, E.C.2. Head Office : 
Johannesburg, South Africa. 

Registered in August, 1895, under the laws of the Transvaal. In 1899 the French Western Nigel, 
Limited, and in 1910 the Nigel Deep, Limited, were absorbed, and in 1916 and 1919 further 383 
claims and 6°24 claims were acquired, the company now owning 1,884'37 gold-mining claims 
and six water rights situated in the Heidelberg district. In February, 1918, an agreement was 
entered into for the purchase of a claim area of 500 selected claims situate on the Farm Grootfontein, 
the consideration being 130,000, shares, payable on the transfer of the property, which took place in 
June, 1922. 

In 1910 the capital was reduced from £700,000 in shares of £1 to £224,000, by cancelling 476,000 
shares, and the capital so reduced was then increased to £475,000, by creating 251,000 new shares of 
£1, of which 147,580 were allotted fully paid in payment for the property and assets (save the shares 
held in Sub-Nigel) of Nigel Deep, 60,000 shares were allotted at par, and the remaining 43,420 shares 
were issued on July 1, 1917, as consideration for the 383 claims acquired in 1916; in 1918 a further 
800,000 shares were created and issued, and in June, 1922, 130,000 additional shares were created and 
allotted to the New Consolidated Gold Fields, Limited, in consideration of the purchase of the above 
claims. 

The authorised capital is now £905,000, all of which has been allotted and called up. The 
directors have power, to increase the capital for the purpose of capital expenditure by the creation 
of 80,000 shares. 

The accounts are made up annually to June 30, and submitted at Johannesburg in November. The 
first dividend was 5 per cent. declared in December, 1912, and 24 per cent. was declared each time in 
June and December, 1913, and July and December, 1914, Obi in December, 1915, 5 in June and December, 
1916, 74 in June and December, 1917, 63 in June, 1918, 5 in December, 1918, June and December, 
1919, and June, 1920, 7} per cent. in Dee. ., 1920, 32 per cent. in. June, 1921, 5 per cent, in Dec., 
1921, and 32 in June anit Dec., 1922, and June ‘and Dec., 1923.. In the year to June 30, 1921, 
gold to the ivalue of £389,187 was obtained, including £93, 926 gold premium ; in 1921-22, £304, 648 
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including £43,752 gold premium; and in 1922-23, £308,244, including £17,418 premium; and, in 
respect of 1922-23, after providing for the dividend declared in June, 1928, a credit balance of 
£24,436 was carried forward. Gold reserve account, £8,364. ‘In the six months to December 31, 
1923, there was an estimated profit on working of £45,403. A new vertical shaft is being sunk, and 
additions made to the plant. Cash balance on June 30, 1928, £27,351; gold in transit, £37,522 ; 
investments, £1,498; sundry debtors, £8,995, including £5,127 estimated amount due in respect of 
premium on gold; sundry creditors, £54,115, including £33,937 for the dividend declared in 
June, 1923. 

A register of shares is kept in London. ‘Transfer form in London, common; fee, 2s. 6d. per 100 
shares or part thereof, plus Transvaal stamp duty of 1s. per £100 or part thereof. Dividends to 
European shareholders are paid by cheque from the London office. ‘Telephone number, 429 Bank, 
Latest price, 13s. 3d. 


Sucre Mine, Limited.— Directors: C. Quentin (Chairman) and P. C. Tarbutt.. Secretary : A. E. 
Leatherbarrow. Office: Suffolk House, E.C.4.—The company was registered October 12, 1882, tio 
acquire gold-mining properties situated in the state of Antioquia, Colombia, The authorised capital is 
£15,000 in shares of £1, of which £12,000 has been issued as ordinary and £840 as 10 per cent. 
preference, and paid up. For some years the properties were worked by the Colombian Mines 
Corporation, Limited, under lease, which terminated on June 30, 1913. 

The accounts are made up annually to December 31. No operations are in progress. For the nine 
years to 1912 only the preference dividend was paid. Carried forward, £6,078. Cash balance on 
December 31, 1912, £2,565 ; sundry debtors, £968 ; sundry creditors, £735. No accounts subsequent to 
those for 1912 have been published, but this notice has been officially revised. 

Voting power, one vote per share of either class. Director’s qualification, 200 shares.. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Devalla, Cannon, London. Telephone number, 
2649 City. 


Sudan Gold Field Company, Limited.— Directors: Rt. Hon. Lord Vaux of Harrowden (Chairman), 
W. F. Garland and Edgar Taylor. Managers and Consulting Engineers: John Taylor and Sons. 
Secretary: G. H. Wells, F.C.LS. Office: 5-6, Queen Street Place, E.C.4.—The company was 
registered December 2, 1908, in reconstruction of the Sudan Gold Field, Limited, registered June &, 
1904. The company owns prospecting licences over areas of auriferous country in the Southern 
Sudan, and in the Dul District of Abyssinia. In August, 1919, all mining operations ceased, and 
the machinery and plant have been sold. Early in 1921 the company acquired an interest in 
Anatolia—Serdjiller Syndicate, Limited, formed to explore the Cremaste Concession on the Anatolian 
Gold Field, in Asia Minor, where, owing to the political situation, operations have been suspended. 

The authorised capital is £150,000 in shares of 10s., of which £63,874 10s. has been subscribed and 
called up, the shares having been issued with 6s. credited as paid. 

The accounts are made up annually to December 31, and submitted in April. The first dividend 
was 10 per cent. for the year 1914; and 10 per cent. was likewise paid for 1915 and 1916—none 
since. In the year 1918 the sales of gold realised £43,960; and in 1919, £22,445 (mining operations 
having ceased in August), the net result having been a loss of £12,746, and after writing £5,321 off 
mining lease and licences and £26,216 off buildings, machinery, plant, &c., and including £853 refund 
of deposits in respect of excess profits duty, a credit balance of £3,889 brought down was converted 
into a debit of £40,781; which, in 1920 (after writing off £473 cost of inspection of properties and £170 
off prospecting licences), was increased to £42,199; in 1921 to £42,373; and in 1922, to £42,944. Cash 
balance at Dec. 31, 1922, £922; £3,500 5 per cent. stock, 1929-47, at cost, £3,480; £5,000 5 per cent. 
Treasury Bonds, 1927, at cost, £4,934; sundry debtors, £95; investment, 33,333 shares of 10s. 
(8s. paid), in Anatolia-Serdjiller Syndicate, Ltd., £11,666; sundry creditors, £114. 

Voting power, one vote for every share. VDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s, 6d. Telephone number, 4214 City. Latest price, 3d. 


Sulphide Corporation, Limited.— Directors: Rt. Hon. the Earl of Kintore (Chairman), Hon, V. 
Gibbs, F. A. Keating and A, Williamson. Secretary: C.R. Fisher. Office: Finsbury House, E.C.2.— 
The company was registered October 29, 1895, as the Sulphide Corporation (Ashcroft’s Process), Limited 
(the name being early in 1899 changed as above), and owns—a mine on the Broken Hill lode in New 
South Wales, containing deposits of sulphide ores; a mill and plant at the mine; patent rights 
of the Ashcroft process for the treatment of sulphide ores ; electrolytic and smelting works at Cockle 
Creek, New South Wales ; distilling furnaces at Seaton Carew, Durham, acquired in 1916 from the 
Central Zine Company, Limited (in liquidation) and sulphuric acid plants, acquired in 1922 from the 
Central Acid Co., Ltd. The electrolytic works, however, have been stopped since December, 1897. 
In Nov., 1923, the Junction Mine at Broken Hill was purchased for £75,000. 


In 1898, in order to extinguish a debit to profit and loss and to meet depreciation in the 
electrolytic works, it was decided to write off one-fourth of the ordinary capital, while in 1916 
50,000 preference and 50,000 ordinary shares were created and issued, and the authorised capital is 
now £1,050,000, £450,000 being in ordinary shares of 15s., and £600,000 in preference shares of £1, 
and the whole amount has been subscribed and paid up. ‘The preference shares rank first for 
10 per cent. per annum, non-cumulative, and after payment of a like rate on the ordinary all the 
shares rank equally according to the amounts paid up. 


Accounts to June 30, submitted Dec. For 1908-9 10 per cent. was paid on the ordinary and 
preference shares; for 1909-10 and 1910-11, 15 each year; for 1911-12, 30; for 1912-13, 20; 
for 1913-14, 10; for 1914-15, 20; for 1915-16, 30; for 1916-17, 25; for 1917-18, 25; and for 1918-19, 
15 (in January, 1920)—there was then no distribution until January, 1922, when 5 per cent. was 
paid on the preference shares in respect of the year 1920-21: for 1921-22 the preference shares 
received 10 per cent. and the ordinary 5 per cent. ; for 1922-23 15 per cent. paid on each class 
(including 10 interim in July). Reserve for contingencies, £280,000; accumulated profit (used in the 
company’s business), £440,221. Operations suspended early in May, 1919, owing to labour strikes, 
and resumed end of Nov., 1920. Owing tothe reduced production of lead concentrates at the Ceatral 
mine, due to the shortening of working hours by the Edmunds award, and to the greatly reduced 
supply of outside ores for treatment, lead smelting operations at the Cockle Creek works were 
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suspended in May, 1922, and its production of lead concentrates are being treated by the Broken 
Hill Associated Smelters Proprietary, Limited, at their Port Pirie smelting works. “Cash balance 
at June 30, 1928, £149,247 ; sundry debtors, £357,357; products on hand and ores in stock, £90,305 ; 
invesuments, at cost or under, £703,427 ; sundry creditors, £551,922. 

Voting power, one vote for each share. Director’s qualification, £2,000 of either class of shares, 
Transfer form, common; fee, 2s. 6d. Telephone number, 276 London Wall. Telegraphic address, 
Sulfurosus, London. Latest prices—ordinary, 14s. ; preference, 22s. 


Sungei Besi Mines, Limited.—Directors ; C. V. Thomas (Chairman), W. J. Payne, S. Wickett. 
Secretary: B. Cossart, A.C.A, Office: Portland House, 75, Basinghall Street, E.C.2.  (‘Telegrams— 
Paynized, London; telephone—City 9712.) 

Registered Oct. 5, 1909, to acquire tin-bearing property (117 acres) at Sungei Besi, Selangor, 
Federated Malay States; subsequently acquired—in 1919 sub-lease over Kepong Mine, near Sungei Besi, 
which was sold to Kepong Dredging Co., Ltd., for 32,375 fully paid £1 shares in 1923; and in 1921 
about 125 acres to north of original area ; present acreage, 272. 

The authorised capital is £180,000 in shares of £1, of which £111,407 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted in June. The first dividend 
was Is. per share, less income tax, paid in December, 1916, and a similar payment each time 
was made in June and (October, 1917, April and October, 1918, February and September, 1919, 
Feb., June, Oct. and Dec., 1920, Feb. and Dec., 1922, and April, June, Oet. and Dec., 1923. In 1920 
the sales of tin ore realised £83,223; in 1921, £61,678; and in 1922, £63,152, and after writing off 
balance (£5,000) of commission paid to vendors, there remained £7,497 to be carried forward, including 
£7,005 brought down, subject to corporation profits tax. In 1923 the output of tin was 568 tons. 
Cash balance at December 31, 1922, £14,156; amount paid in respect of Kepong Mine (since disposed 
of—see above), £11,359; sundry debtors, £8,145; sundry creditors, £8,204. 

Voting power, one vote for every share. Director’s qualification, 200 shares, other than a first 
director. Transfer form common; fee, 2s. 6d. Latest price, 33s. 9d. 


Surprise Gold Mining Company, Limited.— Directors: G. S. Fort, C.B.E., Col. A. W. Jarvis, 
C.M.G., M.V.O., and G, R. Saunders. Secretarial Agent: Willoughby’s Consolidated Company, 
Limited. Secretary: F. W. Longhurst. Office : 2, London Wall Buildings, E.C.2.—The company 
was registered January 30, 1899, and holds a large interest in the Eileen Alannah Mining Company, 
Limited, and a one-fifth interest in the Birthday Asbestos Mine, and the Connemara Mining 
Company, Limited. The company formerly owned 60 mining claims in the district of Selukwe, 
Matabeleland, but these have been abandoned. 

In April, 1921, 16s. per share was written off each of the 259,064 issued shares of £1 as lost, and 
the remaining 40,936 unissued shares of £1 were subdivided into shares of 4s, The authorised capital 
is now £92,748 16s. in shares of 4s., of which £51,812 16s. has been subscribed and called up. 

Accounts to Dec. 31, submitted July. Revenue—-1921, £7,095; 1922, £385. Carried forward, £103 
(compared with £1,862); sundry creditors, £1,348. Cash, £792; sundry debtors, £2,108 ; investments, 
£3,-08 (market value, £12,139). 

Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. Latest price, 2s. 


Swazi Goldfields, Limited.— Directors: W. McNeill, C. H. Reid and D. Weston. Secretary: 
T. H. Everett, F.C.I.S. Office: 1, London Wall Buildings, E.C.2.—The company was registered 
December 20, 1889, and owns a concession of mining and other rights over an. area of 247 square 
miles in Swaziland. The authorised capital is: £250,000 in shares of £1, of which £245,000 has been 
subscribed and paid up. 

The accounts are now made up annually to October 31, and submitted in December. No opera- 
tions are proceeding, expenditure being confined to the bare needs of maintaining the company’s 
concession. Cash balance at October 31, 1923, £140; sundry debtors, £152; sundry creditors, £52. 
Voting power, one vote for every share up to 10, and one vote for every 10 shares beyond. 
Director’s qualification, 250 shares. Transfer form,’ common; fee, 2s. 6d. Telephone number, 
1071 London Wall. 


Swazieland Corporation, Limited.— Directors: C. F. Rowsell (Chairman), A. Hird, H. D. Lewis, 
I. Lewis and A. M. Miller... Secretary: E. 8. Layton. Office: Stafford House, 14-20, King William 
Street, E.C.4.—The company was registered September 15, 1898, under the laws of the Transvaal, 
to take over the properties and concessions of three other companies. The company owned the 
unallotted lands, concessions and sundry other monopolies which have been expropriated by the govern- 
ment for £40,757. The company retains its land areas acquired by purchase, which show on survey 
a total of 48,056 acres, and also its mineral rights over the Horo, Forbes Reef and McNabs mineral 
areas, comprising together with a coal area of 6,000 acres subsequently acquired, 410,383 acres. 
In 1909 a sum of 10s. per share was written off the issued capital of £400,000 in £1 shares, and 
100,000 unissued shares were cancelled, so that the authorised capital is now £200,000 in shares of 10s,, 
all of which is issued and paid up. | 

The accounts are made up annually to September 30, and submitted in December. No dividend 
has yet been paid. All mining operations are suspended. Land areas have been leased to farmers 
on short leases. In the year to September 30, 1923, after providing for all outgoings, there was 
a deficiency of £1,741, increasing a debit balance brought down to £33,945. Cash balance on 
September 30, 1923, £1; sundry, debtors, £93; sundry creditors and loan, £11,305. 

Voting power, one vote for every share. Director’s qualification, 500 shares. A register of shares 
is kept in London. Transfer form, in London; common; fee, 2s. 6d. per deed. Telegraphic address, 
Lurio, London. Telephone numbers, 722 and 723 Central. Latest price, 9d. . 


Swedish Metals Kxtraction Company, Limited.— Directors: Col. F. 8. Bowring, U.B. (Chairman), 
EK. Petersson and E. T. Sturdy. Secretary: A. B. Lucas. Office : Balfour House, Finsbury Pavenient, 
E.C,2.—The company was registered July 5, 1907, as the Naversberg Falun Copper Mines and Works, 
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Limited (name changed as above in November, 1910), to acquire a freehold copper and zinc bearing 
property, about 200 acres in extent, situate four miles from the town of Falun, in the province of 
Dalarne,Central Sweden. The authorised capital is £250,000 in shares of £1, £20,000 being in A 
shares and £230,000 in B shares. The A shares are entitled to a non-cumulative preferential dividend 
of 10 per cent. per annum, and are convertible into B shares, at the holder’s option, on one week’s 
mney» the remaining profits going to the B shares. Of the B shares £84,975 has been subscribed and 
paid up. 

Operations on the properties are in abeyance pending the raising of additional working capital. 
No report has recently been issued, but this notice has been officially revised. Voting power, one vote 
for every A or B share. Director’s qualification, 200 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Tribe, London. Telephone number, 4770 Clerkenwell. 


Sylvanite Gold Mines, Limited.—Directors: E. L. Koons (President, Buffalo, N.Y.), W. L. 
Marcy (Vice-President, Buffalo, N.Y.), J. Y. Murdoch (Toronto), ©. L. Ingham, A. Wende, R. 
Hochstetter, O. Cabana, Jun. Secretary: W.S. Walton. Secretary’s Office: 255, Bay Street, Toronto. 
Head Office: Kirkland Lake, Ontario. 

Incorporated June 13, 1913, under Ontario Companies Acts, to work five gold claims, patented 
(freehold), about 40 acre each, in township of Teck, Timiskaming Division of Ontario. Development 
proceeding ; shaft 900 ft. 

The original capital of the company was $2,000,000, divided into 400,000 shares of $5 each, of which 
280,000 were issued to vendors as fully paid up, in payment of the claims acquired by the company. 
Of the remaining 120,000 shares 40,000 were issued in 1914 for cash at $1.25 per share, leaving 80,000 
shares of $5) in reserve. By a special resolution passed on July 14, 1921, it was resolved to issue the 
80,000 $5 treasury shares at $2 per share for cash pro rata tothe shareholders. At this meeting it was 
also decided to reorganise the capital. by increasing the authorised capital to $3,000,000, and by 
dividing the shares into denominations of $1 instead of $5, and $3,000,000 has been issued and called up. 

In terms of a Voting Trust agreement made on June 21, 1921, between certain shareholders of the 
company and R. Hochstetter and E. L. Koons unity of voting was assured by the shareholders agreeing to 
deposit their shares with the Trusts and Guarantee Company, Limited, of Toronto, to be transferred 
into the names of R. Hochstetter and E. L. Koons for the purpose of voting. The number of shares vested 
in the Voting Trust is 1,455,615, in addition to which a further 395,000 are to be included under agree- 
ment between the underwriters. Shareholders receive in exchange a certificate issued by the Trusts and 
Guarantee Company certifying that such shares had been deposited. The arrangement, to remain in 
force for five years from date of agreement, is open to all shareholders, The voting trustees have 
power to vote upon all matters concerning the company except upon any question of liquidation, sale 
of its assets, consolidation or merger, or purchase of additional property, such questions having to be 
referred to the shareholders themselves. The holders of Voting Trust certificates have all the rights of 
shareholders except as regards voting, which is vested in the trustees with the exceptions referred to. 

Accounts to Dec. 31, submitted April. Debit to development and maintenance charges account at 
Dec. 31, 1922, $109,128 ; organisation expenses and discount on shares, $393,718; cash, $7,205 ; sundry 
debtors, $1,113. Sundry creditors, $673. 


Talbot Alluvials, Limited.—Dzirectors: J. B. Prince (Chairman), W. T. Bell and F. D. 
Crosthwaite. Secretary: T. A. Clark. Office: 80, Coleman Street, E.C.2.—The company was 
registered March 30, 1914, and is a third reconstruction of Loddon Deep Leads (Victoria), 
Limited, the company immediately preceding this having been styled Loddon Deep Leads 
(Caralulup), Limited, and registered July 22, 1912. The company owns leases of gold mining 
properties about 7,680 acres in extent, situate in the Maryborough district of Victoria, Australia. In 
February and December, 1918, 50,000 shares each time were converted into preference shares, and the 
authorised capital is now £100,000 in shares of 4s., divided into £70,000 in preference shares’ and 
£30,000 in ordinary. The preference shares are entitled to all the divisible profits until the whole of 
the capital paid up on them has been returned by way of dividend, and thereafter to a fixed 
preferential dividend of 20 per cent. out of the profits of each year, plus one half the surplus profits, ° 
while in a winding up the preference shares are to receive one half the assets. Of the preference 
shares £15,317, and of the ordinary £26,668 have been allotted and called up. The Victorian Govern- 
ment has granted the company a loan of £4,000. 


The accounts were made up annually to June 30, and submitted in December. No work is 
being done. In the year to June 30, 1919, the development and Victorian expenditure was 
£11,660, and the. London expenditure amounted to £1,204, against which gold won realised £6,433. 
Cash balance at June 30, 1919, £1,011; sundry debtors, nil; calls on ordinary shares in arrear, 
£333 ; sundry creditors and government loan, £4,254. No later accounts have been received, but 
this notice has been officially revised. ° 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d.. Telegraphic address, Outcrop, London. Telephone number, 9011 London 
Wall. 


Tanganyika Concessions, Limited.— Directors ; Gen]. Sir F. R. Wingate, Bart., G.C.B., G.C. V.O., 
G.B.E., K.C.M.G., D.S.O. (Chairman), Sir C. L, Budd, K.B.E., Rt. Hon. Earl Grey, T. P. Heyvaert, 
T. Honey, G. C. Hutchinson, 8. Neave,. Marq. of Ormonde, O, F. Rowsell and R. Williams (Managing 
Director). Manager and Secretary: L. Scotland. Office: Friars House, New Broad Street, E.C.2. 
(Telegrams—Tanganyika, London; telephone—Central 8857 and 8858.) \ 

The company was registered January 20, 1899, to acquire from the British South Africa Com- 
pany: A’ concession of 2,000 acres of land, with all surface rights, located so as to include the 
terminus at the south end of Lake Tanganyika of that. section of the Cape to Cairo Railway, and 
to establish a township of such area, subject to certain conditions ; the right of locating and regis- 
tering by 1900 2,000 square miles in any part of the Chartered Company’s territories north of the 
Zambesi, and the exclusive right. of prospecting within such registered area until 1902; and the 
right of pegging off 1,000 claims on any open ground in the Chartered Company’s territories north 
of the Zambesi, either within or without the boundaries of the above area, the Chartered Com- 
pany retaining 35 per cent. interest therein. In 1901 a prospecting concession over 60,000 square 
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miles in the Belgian Congo was acquired, with the right, on certain conditions, to work any 
discovered mine for 99 years in conjunction with the Katanga special committee, representing 
the Belgian Congo government and a Belgian company (Compagnie du Katanga) operating in the 
Congo, 60 per cent. of the profits going to the committee and 40 per cent. to the company. In 1906 
the Union Miniére du Haut-Katanga was formed under the laws of the Congo Free State (now the 
Belgian Congo), to acquire the whole interests in all the deposits discovered in the Congo up to December, 
1906, these consisting of a copper belt about 200 miles in length, a tin belt nearly 110 miles in length, iron 
deposits and the Ruwe gold mine; the principal mines are the Kambove and the Star of the Congo, 
and smelting at the latter mine commenced in August, 1911. In January, 1909, the Rhodesia-Katanga 
Junction Railway and Mineral Company, Limited, was formed to construct a railway from Rhodesia, 
Broken Hill, the terminus of the Mashonaland system, to the frontier of the Belgian Congo, and to 
acquire the Rhodesian assets of the Tanganyika Concessions, including the Kansanshi copper mine and 
all coal areas. The company now owns: 103,048 shares of 100 francs each and 78,000 dividend shares 
in the Union Miniére du Haut-Katanga (the authorised capital being 260,000 capital shares of 100 
francs each, besides 260,000 dividend shares without designation of value); £494,814 in ordinary 
shares and 62,450 B shares of 1s. each of the Rhodesia-Katanga Junction Railway and Mineral 
Company ; 2,700,000 shares of £1 in Benguella Railway Company; 1,600 shares of 250 frances in the 
Katanga Railway, owning the right to construct all railways within the areas of the Katanga Con- 
cessions; an interest in the Kundelunga diamond pipes, situate in the Belgian Congo, and which are 
being developed under the direction of a joint committee appointed by the Katanga Special Committee 
and the Tanganyika Concessions; and 10,750 ‘shares of £1 acquired at par in Nile-Congo Divide 
Syndicate, Ltd. (nominal capital, £35,000), owning 80 per cent. interest in certain mineral rights in 
Sudan along Nile-Congo Watershed. Tanganyika Concessions, Ltd., operates its mining properties 
only to a limited extent. glisase 

Company has guaranteed interest for 20 years from Jan. 1, 1910, on £650,000 5 per cent. 
debentures, for 20 years from July 1, 1911, on £210,000 5 per cent. debentures, for 20 years from 
Jan. 1, 1912, on £850,000 5 pen cent. debentures andffor 20 years from Jan. 1, 1914, on £790,000 5 per 
cent. debentures of Benguella Railway Co., and for 20 years from June 30, 1909, on £800,000 53 
per cent. debentures of Rhodesia-Katanga Junction Railway & Mineral Co., Ltd. 

In December, 1919, 1,200,000 shares, and in May, 1922, 1,300,000 shares were created, and th® 
authorised capital is now £3,500,000 in shares of £1, of which £1, 049,661 is issued and paid up in 10 pet 
cent. cumulative convertible prefereuce shares, with priority for capital without further participation, 
and £2,190,339 in ordinary shares (339 preference shares having been converted into ordinary——see below). 
Of the ordinary shares 1,000,000 were issued in December, 1919, at £3 per share, offered in the 
first instance at that price to the existing shareholders at. the rate of one new share for one old share, 
while 200,000 fully-paid ordinary shares were allotted to Mr. R. Williams in consideration of his 
agreeing to become managing director of the company for life and in commutation of his share of 
profits and surplus assets. The preference shares were issued at par—£750,000 in May and June, 
1922, and £100,000 in Jan., £100,000 in Aug., £50,000 in Oct. and £50,000 in Nov., 1928; preference 
shareholders at any time before June 30, 1927, on one month’s notice may, convert their shares into 
ordinary shares upon payment of 2s. per share (339 so far converted). No debentures may be created 
unless at least 89 per cent. of the preference shares have been coaverted into ordinary shares, 
without the consent of a resolution passed by a majority of 75 per cent. in value of the helders of the 
preference shares. An option has been given up to December 31, 1924, to call for 10,000 ordinary 
shares at £4 per share. The directors are entitled to 24 per cent. of the net profits. 

Coupons payable London and Brussels. 

Accounts to Dec. 31, submitted July. No dividend yet on ordinary. Results—1917, net profit 
£188,270 ; 1918, net profit £10,682 ; eighteen months to June 30, 1920, net profit £89,667 ; 1920-21 net 
deficit £24,588 ; eighteen months to Dec. 31, 1922, net deficit £59,581. Carried forward, £215,421 
(compared with £275,002); premium account, £1,542,784 ; sundry creditors, bills payable and loans, 
£741,520. Cash, £275,588; sundry debtors and loans, £1,150,100; investments and interests, 
£3,978,957. Preference dividend to June 30, 1923, paid Aug., 1923. 

Voting, one vote per share either class. Director’s qualification, 250 shares either class, except 
directors of Zambesia Exploring Co. Transfer form, common,; fee, 2s. 6d. Share warrants to 
bearer issued—fees, 5s. 6d. per warrant of one share or 5 shares, including stamp duty, 8s. for 10 
shares, £1 for 25; warrants to bearer re-exchangeable for registered certificates—fee, 1d. per share with 
minimum of 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Ordinary shares 
quoted Bradford, Halifax, Nottingham, Sheffield. Latest prices—ordinary, 18s.; preference, 
21s. 6d. 


Taquah and Abosso Consolidated, Limited.—Dzrectors : T. F. Dalglish, M. Attenborough, D. H. 
Bayldon, Sir J. 8. Hay, K.C.M.G., Sir W. B. Percival, K.C.M.G. Secretary: T. J. Foster, F.C.1.S. 
Office : 264-273, Salisbury House, E.0.2.  (Telegrams—Taquinage, Ave, London; telephone—London 
Wall 6649. ) 

Registered March 14, 1923, as amalgamation of Abosso Gold Mining Co., Ltd. (registered June 18, 
1901), and Taquah Mining & Exploration Co., Ltd. (registered December 29, 1900) ; owns gold mining 
leases of about 3,410 Transvaal claims in Gold Coast Colony. Also holds large interests in Taquah 
Central Mines, Ltd., with an option over 200,000 shares of 5s. at par of that company to June 30, 
1924. Development at Taquah mine suspended and mine to be closed down after payable ore in sight 
extracted and treated, operations to be confined to Abosso property. 

Authorised capital £300,000, shares 5s. ; issued and paid up £232,265 10s.—practically all allotted 
to shareholders in amalgamating companies on basis of 2 fully-paid shares for each fully-paid £1 share 
in Abosso Co., and one fully-paid share for cach fully-paid £1 share in Taquah Co., holders of £37,500 
income boads in latter company receivine 37,500 fully-paid shares. 

Accounts to March 31. Interim dividend 1923-24 5 per cent. in Oct. 

Voting, one vote per share. Director’s qualification, £100 shares. Transfer form, common; fee, 
4s. 6d, Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 4s. 
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Taquah Central Mines, Limited.—Directors : T. F. Dalglish (Chairman), M. Attenborough, F. H. 
Hamilton, Sir J. 8S. Hay, K.C.M.G., CG. A. Moreing. Secretary: T. J. Foster, F.C.1.8. Office : 
264-273, Salisbury House, E.C.2. (Telegrams—Centaqua, London ; telephone—London Wall 6649.) 

Registered Dec. 3, 1909, as amalgamation of Tarkwa Main Reef, Ltd. (registered April 20, 1901), 
and Wassau Central Banket Gold Reef, Ltd. (registered Dec. 24, 1900). Owns 795 acres on Tarkwa 
Banket reef, West Africa, on which operations have been stopped ; acquired in Sept., 1923, Chichiwelli 
concessions including mining, timber jand mining-option rights over area of over 20 sq. miles about 24 
miles east of Tarquah, on which shaft sinking and development are proceeding. 

In June, 1920, a reorganisation of the capital took place in connection with an arrangement 
entered into with the Taquah Mining and Exploration Company, Limited, under which the latter 
company guaranteed the provision of additional working capital. The capital of the Taquah Central 
Mines was increased to £398,513 by the creation of 14.052 new 5s. shares, and this was subsequently 
reduced to £174,628 5s. in 5s. shares by the writing off of 15s. per share on each of the issued shares, 
and by subdividing the 90,000 unissued and the 6,487 forfeited shares into denominations of 5s. each. 

The authorised capital is now £174,628 5s. in shares of. 5s., of which £122,387 15s. has been sub- 
scribed and called up. Of the issued shares 70,000 were subscribed for by the Taquah Mining and 
Exploration Company, Limited, and 70,000 were reserved by that company for subscription by its 
shareholders, while 60,000 were offered to the shareholders of the Taquah Central Mines in the 
proportion of one new share for every five held. In consideration of the Taquah Mining Company 
agreeing to subscribe for the shares as above they have been granted an option over 200,000 shares at 
par to June 30, 1924, which is now vested in the Taquah and Abosso Consolidated, Ltd. 

Accounts to June 30, submitted Oct. Debit to mine development and general expenditure at June 
30, 1923, £29,471 ; cash, £3,701; sundry debtors, £39. Sundry creditors and bills payable, £1,636. 

Voting power, one vote for every share. JDirector’s qualification, 250 shares for other than 
first directors. Transfer form, common ; fee, 2s. 6d. Latest price, 3s. 3d. 


Taquah Mining and Exploration Company, Limited.—Being wound up, undertaking having been 
amalgamated with Abosso Gold Mining Oo., Ltd., under title TVaquah & Abosso Consolidated, Ltd. 
Liqu:dator: T. J. Foster, F.C.1.8., 461, Salisbury House, E.C.2. 


Tarapaca Copper Quarries, Limited.— Directors: J. S. Enright, A. S. Plews and H. W. Whyte. 
Secretury: Holywell Standard Chemicals, Limited. Office: 11-12, Finsbury Square, E.C.2.—The 
company was registered June 30, 1913, and owns the conglomerate deposits of copper on a property of 
159 acres, situate at Huinquintipa, Chile. The authorised capital is £350,000 in shares of £1, of which 
£225,392 has been issued and paid up. The directors are entitled to 5 per cent. (not to exceed £3,000 
in any one year) of the profits after paying a dividend of 10 per cent. 

The last accounts were for the three and a half years to June 30, 1917, and were submitied in 
September, 1917. Treatment trials and development have been completed, and the company is now 
awaiting a favourable opportunity to issue the capital necessary for the plant. ‘‘ The present reserves 
are estimated at 6,000,000 tons, averaging 3.16 per cent. copper.’? Cash balance at June 30, 1917, 
nil; sundry debtors, nil; sundry creditors, £6,746. No later accounts have been received but this 
notice was last year officially revised. Voting power, one vote for each share. Director’s qualifi- 
cation, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Agneta, London. 
Telephone number, 1867 London Wall. 


Tarkwa Banket West, Limited.—Directors: M. L. Innes Browne, G. L. Wates, T. Ei. Williams, 
Secretary: N.S. Pain. Office: 35, New Broad Street, E.C.2. (Telephone —London Wall 3459. ) 

Registered Feb. 27, 1909, and owns the Eduapriem concession, area 1,234 acres, and the Iduapriem, 
both on the Tarkwa Banket range, and the Beseasse concession (area 5 square miles), situate in the 
Kwahu District, Gold Coast Colony. Work recommencing on Beseasse property. 

Capital reduced in Nov., 1923, by writing off 4s. from each of the 48,075 issued 5s. shares, and 
reducing unissued shares to 1s. shares, debentures for £6,100 being extinguished by issue of 122,000 
fully-paid ls. shares. 4 ’ 

Authorised capital now £150,000, shares of 1s., £15,715 issued and paid up. 

Accounts to June 30, submitted Oct. To June 30, 1923, mining and general expenditure amounted 
to £35,473, creditors to £4,344, and share premium account to £7,481, all of which ‘was eliminated 
in the reduction of capital, and the cost of properties was reduced to £15,662 by writing £11,356 off 
property account. 

Voting, one vote per share. Director’s qualification, no shareholding required. Transfer form, 
zommon ; fee, 2s. 6d. Latest price, 8d. 


Tasmanian Metals Extraction Company, Limited.— Directors: Vise. Allendale, M. Firth, M. 
Fradd, Mrs. G. EK. Kermode and W. F, Lee. Secretary: F, G. Wiseman. London Office : 31-32, Queen 
Anne’s Chambers, Tothill Street, S.W.1. Registered Office: Launceston, Tasmania.—The company 
was registered in Tasmania on June 26, 1908, to acquire a licence to use the bisulphite 
process, and a contract with the Tasmanian Copper Company, Limited (now in liquidation), for the 
total output of the Rosebery mine in Tasmania. The authorised capital is £350,000 in shares of £1, 
all of which has been subscribed and called up. There were also at June 30, 1919—8 per cent. 
debentures for £37,100 (part of £50,000 authorised), issued in 1913 and since, with interest payable 
January 1 and July 1, and the principal repayable at the option of the company, at any time, on six 
months’ notice, at a premium of 10 per cent. ; loans for £40,018; bank overdrafts for £9,873; and 
£45,425 outstanding re purchase of Mount Read Mine (including £21,740 due to Tasmanian Properties, 
Limited). No later balance sheet had been filed to Noy. 30, 1923. 

No information is now obtainable from the company, the above particulars having been revised 
from the documents filed at Somerset House. Voting power, one vote for each share. Director’s 
qualification, 100, shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Tasmetalex, 
London. Telephone number, 2296 Victoria. 


Tasmanian Properties, Limited.—Directors: Visc. Allendale and Mrs. G. E. Kermode. Secre- 
tary: F. G. Wiseman. Office: 31-52, Queen Anne’s Chambers, Tothill Street, S.W.1,—The 
company was registered August 8, 1917, to acquire mines and properties in Tasmania or else. 
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where, and has purchased the property of the Mount Read Mining Company, Limited, consisting of 80 
acres of gold-silver-lead-zine bearing land in the Dundas district of North-West Tasmania, for the sum 
of £25,000. The authorised capital is £9 in shares of £1, all called up, but, to December 31, 1921, 
unpaid. The company is a private one, and no information is now obtainable from the company, the 
above particulars having been revised from the files at Somerset House. 


Tati Company, Limited.—Directors: A. D, Fairbairn (Chairman), A, Adam, 8. E, Clay, C. V. 
Thomas, G. B. Tydd. Secretary: T. P. Patterson, F.C.1.S. Office: 28, Bishopsgate, E.C.2. 
(Telegrams—Tatiterra, Stock, London; telephone—London Wall 1696.) 

Registered March 6, 1914, in reconstruction of Tati Concessions, Ltd., registered March 14, 1895. 
Acquired Tati Territory, Bechuanaland Protectorate, with all mineral, forestal, agriculsural and 
trading rights therein; area originally about 1,324,000 acres, of which 220,000 reserved for natives 
(Bechuanaland Protectorate. Government paying £1,000 p.a. in respect of same), and about 320,000 
disposed of (including 260,000 in 1922 to Bechuanaland Exploration Co., Ltd., at 5s. per acre 
satisfied by surrender of shares held in Tati Co., Ltd., taken at par), leaving net saleable area of 
about 699,000 acres, and about 85,000 acres in occupation of settlers, with right of purchase; mineral 
rights retained on total original acreage. Main line of Cape to Cairo Railway runs through the 
territory for 70 miles. Several blocks of mining claims let on tribute; company also has trading 
stores, an hotel, and carries on cattle ranching. 

Capital consists of issues below; share capital was reduced—in May, 1918, from £400,000 to 
£300,000 by returning 5s. (in 4 per cent. debenture stock) on each of the 393,532 issued £1 shares, 
nominal value of all shares being reduced to 15s. ; and in June, 1923, to £235,000 10s. by cancellation 
of 86 666 fully-paid 15s. shares surrendered by Bechuanaland Exploration Co., Ltd. as purchase 
consideration for lands referred to above. 


£230,149 10s. Shares of 15s., fully paid. Authorised, £235,000 10s. Latest price, 5s. 3d. 


£36, 418 Four per cent. débenture stock, outstanding balance of £98,196 issued in 1918 in satis- 
faction of return of capital—see above. Interest Feb. 28. Redeemable—at par 
Feb. 28, 1938, or at any time on 30 days’ notice from company ; or by purchases at 
or below par.. Secured by trust deed, but constitutes no charge on undertaking or 
assets; trustees, A. D. Fairpairn, T. F. Neighbour. Latest price, 60. 

Accounts to Feb. 28, submitted July. No dividend yet, but interest charges met. Carried 
forward at Feb. 28, 1923, £11,015 (compared with £10,058); reserve, £24,766; sundry creditors, 
£2,466. Cash, £3,918 ; investments, £18,448; sundry debtors, £8,343. 

Voting, une vote per share. Director’s qualification, £1,000 shares. Transfer form, common 
(separate deeds for shares and debentures); fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Teck-Lebel (Kirkland) Syndicate, Limited.—Dircctors: C. F. Gold, B. H. Gordon and the Rt. 
Hon. Lord Teynham. Secretary: G. Smith. Office: 4, Vernon Place, W.C.1.—The company was 
registered March 20, 1914, and owns 14 claims of 462 acres, on the Kirkland goldfields, Ontario, 
Canada. The authorised capital is £44,000, £40,000 being ordinary shares of £1, and £4,000 deferred 
shares of Is., and to Dec. 31, 1921, £20,680 ordinary and all the deferred had been subscribed 
and called up. The ordinary shares are entitled to a preferential dividend of 15 per cent. and to one 
third of the remaining profits, the balance going to the deferred shares, while the ordinary shares 
have also priority as regards capital. 

The accounts are made up annually to June 15, and submitted in September. All operations are in 
abeyance pending the raising of further capital. Debit to profit and loss at June 15, 1920, £2,912. 
Cash balance at June 15, 1920, £7; sundry debtors, £455; sundry creditors and loan, £863, No 
information is now obtainable from the company, the above particulars having been revised from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
200 shares. ‘Transfer form, common; fee, 2s. 6d. Telephone number, 4663 Museum. 


Tehidy Minerals, Limited.— Directors : H. M. Rogers (Chairman), F. A. Robinson, T. M. Rogers, 
C. V. Thomas and O. Wethered. General Managers: Bewick, Moreing and Co. Secretary: J. F. 
Maynard. Office: East Pool Mine, Carn Brea, 8.0., Cornwall. London Transfer Office : 20, Copthall 
Avenue, E.C.2., 

The company was registered February 3, 1919, to acquire from Doleoath Mine, Limited, 
and East Pool and Agar, Limited, the mineral rights of the Tehidy Estate, Cornwall, other 
than the mining rights of the Dolcoath Mine and the adjoining properties known as Cooks 
Kitchen and West Stray Park, taken over by Dolcoath Mine, Limited, and the mining rights 
of the East Pool Mine and the adjoining properties known as Carn Brea, Barncoose and Wheal 
‘fehidy, together with the freehold in reversion of the site of its Tolvaddon stamps, taken over 
by the Last Pool and Agar, Limited, the area so acquired being about 8,000 acres. . Subsequenily, 
in 1919, the company purchased from Vise, Clifden the whole of the mineral rights, including china 
clay, of the Lanhydrock estate of 25,000 acres in Cornwall (other than the parish of Lanhydrock) in 
consideration of a payment in cash of £10,000 and an allotment of 190,000 fully-paid shares, 40,000 of 
which were offered at par as rights to the registered shareholders on August 28, 1919, of the subscribed 
shares, at the rate of one new share for each share held. 

In August-September, 1919, the capital was increased by the creation of 200,000 shares of £1 each, 
and the authorised amount is now £300,000 in shares of £1, of which £292,000 has been issued and 
paid up, including 250,000 shares allotted fully paid to the vendors. 

The accounts are mide up annually to December 31, and submitted in July. Development and 
exploratory work is being carried on. In the period of two years and six months to December 31, 1920, 
the revenue, chiefly from mineral dues and rents, amounted to £29,353; in the year 1921, to £7,842 
(including £2,630 from sales of ciny); and in 1922, to £34,775 (including £29,305 from sales of clay), 
and, afer providing for all expenses, there was a profit of £3,750, converting a debit to profit and loss 
of £2,589 brought down into a credit of £1,161. Cash balance at Dec. 31, 1922, £1,167: stock of 
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clay on hand, £4,280; investments, at cost, £17,593; sundry debtors, £13,012; sundry creditors and 
loans, £59,718—preliminary expenses and underwriting commission figured at £3,334. 

Director’s qualification, 500 shares for other than the first directors. Voting power, one vote for 
each share. Transfer form, common ; fee, 2s. 6d. Latest price, 6s. 3d. 


Tekka, Limited.— Directors: W. R. H. Chappel (Chairman), T. W. Jenkin, F. E. Mair, 
H. Rich and S$. Wickett. Secretary: T. Wickett. Registered Office: Station Hill, Redruth. London 
Transfer Office; Portland House, 73, Basinghall Street, E.C.2.—The company was registered March 15, 
1920, with a largely increased capital, in reconstruction of a company of similar title registered 
January 21, 1907, and owns tin-bearing properties, about 650 acres in extent, situated in the state of 
Perak, in the Federated Malay States. The authorised capital is £500,000 in shares of £1, of which 
£358,577 has been issued and paid up, shareholders in the old company receiving four new fully- 
paid shares in the new company for each £1 share held, while 38,570 shares were issued in October, 
1920, in the proportion of one new share for every eight shares held. 

The accounts are made up annually to March 31, and submitted in October. Dividends of 44d. 
per share were paid in August and October, 1920, January and July, 1921, June and November, 1922, 
and March, June, Sept. and Dec., 1923. Carried forward at March 31, 1928, £11,197. Cash balance 
at March 31, 1923, £13,453 ; investments at cost and loan, £36,522 ; sundry creditors, £491. 

Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Tekka, Redruth. Telephone number, 7, Redruth. Latest price, 15s. 


Tekka-Taiping, Limited.— Directors: W. R. H. Chappel (Chairman), J. W. H. Bolitho, J. L. 
Holman, H. Rich, S. Wickett. Secretary: Tom Wickett. Registered Office: Station Hill, Redruth. 
London Transfer Office: Portland House, 73, Basinghall Street, H.C. 2. 

Registered Oct. 17, 1919, in reconstruction of .a company of the same name, registered Sept. 29, 
1913, to acquire 2,046 acres of tin-bearing land, situate in the state of Perak, Federated Malay States. 
Dredging is in progress. | 

The authorised capital is £500,000 in shares of £1, of which £399,980 has been allotted and 
paid up; 325,000 shares having been issued fully paid to the shareholders of the old 
company in the proportion of five shares in the new company for every share held in the old, while in 
March, 1920, 65,000 shares were offered at par to the shareholders in the proportion of one new share 
for every five held, and a further 10,000 (80 since forfeited) were subsequently issued at par. 

Accounts to Oct. 31, submitted May. Dividends 1919-20, 3% per cent.; 1920-21, 5; 1921-22, 1}. 
Carried forward, debit of £3,493 (compared with credit of £2,198); sundry creditors, £131. Cash, 
£5,640; investments at cost, £933; sundry debtors, £206. Dividends, 1922-23, 14 per cent. in March, 
June, Aug. and Oct. Production—1919-20, 395 tons, realised £70,992; 1920-21, 2664 tons, realised 
£28,243 ; 1921-22, 275 tons, realised £25,291; 1922-23, 735 tons. . 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Taiping, Redruth. . Telephone number, 7, Redruth. 
Latest price, 22s. 3d. Tak 

Tennessee Copper Company.—Office: 61, Broadway, New York. 

Incorporated under laws of State of New Jersey, April 24, 1899. Property consists of 12,390 acres 
(12,120 freehold, 270 leasehold) in Ducktown’ mining district, Polk County, Tenn. Controlled by 
Tennessee Copper & Chemical Corpn,, which see below. 

Capital consists of :— 
$5,000,000 Shares of $25, fully paid; $4,860,650 held by controlling company. Authorised, $6,875,000, 

$989,000 First mortgage 10-year convertible sinking fund 5 per cent. gold bonds ($182,000 held by 

controlling company), outstanding balance of $2,000,000 issued in Nov., 1915; further 
$1,000,000 deposited as collateral security. Authorised, $3,000,000. Interest May 1 
and Nov. 1. Maturity Nov. 1, 1925; redeemable at 110 for sinking fund or on any 
interest date at option of company. Latest price in New York, 100§. 

Separate accounts not now issued. Last dividend—S per cent. in May, 1918. 

Tennessee Copper and Chemical Corporation.—Incorporated as holding company in New York 
on Oct. 11, 1916; owns and operates fertiliser plant at Lockland, near Cincinnati, Ohio, also owns 
$4,860,650 shares of Tennessee Copper Co. above, $1,000,000 (all) capital stock of Southern Agri- 
cultural Chemical Corpn, (owning plant at Atlanta, Ga., and phosphate rock property near Bartow, 
Fla. ) and $1,000,000 (all) capital stock of Southern Agricultural Tank Line. 

Capital consists of :— 

794,426 Shares of no par value (carried at $4,000,009), including 400,000 shares issued at $125 in 
June, 1919. Authorised, 800,000. 

Consolidated accounts of Tennessee Copper & Chemical Corpn., and subsidiaries to Dec. 31, issued 
April. First dividend of controlling corporation, $1 per share in May, 1918, and 25 cents per share 
each on April 16, July 16, and Oct. 15, 1923. Capital surplus at Dee 31, 1922, $1,200,000; earned 
surplus, $1,505,727 {compared with $1,197,420). Unamortised discount on bonded debt, organisation 
expenses, &c., $647,007. 

Thabawleik Tin Dredging, Limited.—Secretary: H. K. Bennett, F.C.1.S. Registered Office: 
Taiping, Perak, Federated Malay States. Sydney Office: Challis House, Martin Place, Sydney. 

incorporated Aug. 18, 1923, in Federated Malay States to acquire from Austral Malay Tin, Ltd., 
about 3,360 acres of tin-bearing lands at Thabawleik, Mergui, Burma. A bucket dredge of 100,000 
cu. yds. monthly capacity is being constructed. 

Authorised capital £200,000, shares £1; issued £160,000; called up £90,000—100,000 shares 6s. 
called and 60,000 issued as fully paid. 

Transfers are free of charge, but are subject to stamp duty of 30 cents per $100 ot market value at 
date of transfer, 


Tharsis Sulphur and Copper Company, Limited.—Directors: W. P. Rutherford (Chairman and 
Managing Director), H. Brown, F. A. Ducoing (Paris), Right Hon. lord Glenconner, T. G. Hardie, 
8. C. Hogarth, F. A. L. Leprince-Ringuet (Paris), Right Hon. Sir H..E. Maxwell, Bart., A. J. J. 
Messéan (Paris) and G. E. J. Messéan (Paris). Secretary: W. Knox, A.C.I.8. Office: 136, West George 
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Street, Glasgow.—The company was registered October 27, 1866, to acquire and work certain properties 
in Spain. 

The capital is £1,250,000 in fully-paid shares of £2. 

The accounts are made up annually to December 31, and submitted in April. The distribution tor 
1908, 1909 and 1910 was 124 per cent. each year; 1911, 15; 1912 and 1913, 20; 1914, 124; 1915, 10; 
1916, 15; 1917, 125; 1918, 10, free of tax ; for 1919, 124; for 1920, 15; for 1921, nil; for 1922, 123, 
less tax. Reserve insurance fund, £10,000; carried forward, £29,145, after writing £18,928 off 
property and plant, and against £73,101 brought down. Cash balance at Dec, 31, 1922, £143,878; 
sundry debtors, £165,922; sundry creditors, £394,237. 

Voting power, one vote for the first 5 shares, and one for every share beyond. Director’s quaili- 
fication, 500 shares... Transfer form, common; fee, 2s. 6d. per deed. The shares are partly to bearer 
and partly registered, and shares of the one class may be exchanged for shares of the other. The 
fee for exchanging registered certificates into share warrants to bearer is 3s. 6d. per share, inclusive of 
stamp duty, and for exchanging share warrants into registered certificates the fee is 2s. 6d. per 
surrender form. Telegraphic address, Tharsis, Glasgow. Telephone number, 2524 (Douglas), Glasgow. 
The shares are quoted in the official list ; latest price (registered), 3}; (bearer), 34. Also quoted at 
Edinburgh, Glasgow, Liverpool and Manchester. 


Tin Areas of Cornwall, Limited.— Directors: G. E. Bance and E. F. Roughton. Secretary: 
T. Browne. Office: 1, Martin’s Lane, E.C.4.—The company was registered July 14, 1918, to 
acquire the properties of the Medlyn (Cornwall) Tin Lands, Limited, comprising a number of 
mining setts situated in the Wendron district, Redruth, Cornwall, which, however, have been 
abandoned. The authorised capital is £40,000 in shares of 5s., of which, to December, 31, 1922, 
£31,001 15s, had been subscribed and paid up. | There was also, at that date, 10 per cent. first mortgage 
debenture stock for £3,000; with interest payable June 30 and December 30. No information is now 
obtainable from the company, the above particulars having been revised from the documents filed 
at Somerset House, where no balance sheet has been filed of later date than 1918. Voting power, one 
vote for each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hendford, London, 
Telephone number, 1299 Avenue. 


Tin Fields of Northern Nigeria, Limited.—-Directors: Lord Lurgan, K.C.V.O. (Chairman), Sir 
G. C. Denton, K.C.M.G., and C. G. Lush. Secretary: A. J. Culley. Office: Friars House, New Broad 
Street, E.C.2.—The company was registered October 7, 1909, and owns 250 acres under mining lease, 
about 12 lineal miles under mining rights, and 43 square miles under exclusive prospecting licences, in 
Northern Nigeria. Installation of new plant and building of road are under consideration. Estimated 
life of ground already proved, 12 to 15 years from 1922. Authorised capital £100,000, shares £1; 
issued and paid up £70,007. 


Accounts to March 31, submitted Dec. Dividends — 1918-19 (first), 15. per cent. ; 1919-20, 74 ; 
three years to 1922-23, nil. Carried forward, debit of £8,628 (compared with debit of £6,792) ; 
development expenditure, £5,000; cash, £3,746; tin ore in stock and transit, £919; loan, £670; 
stores, £1,918. Sundry creditors, £1,176. Output and average price realised—1921-22, 101 tons and 
£70 19s. 7d. ; 1922-23, 684 tons and £92 14s. 9d. ; 9 months to Dec. 31, 1923, 40 tons. 


Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer torm, 
common; fee, 2s. 6d. Telegraphic address, Subdeposit, London. Telephone number, 4349 City. 
Latest price, 4s. 3d. 


Tincroft Mines, Limited.— Directors: H. Bolitho, T. R. Bolitho, Capt. W. D. Coode, J. Gilbert 
and H. Rich. General Manager: W. Thomas. Secretary: F. E. Martin. Office: Carn Brea, 
Cornwall.—The company was registered May 24, 1900, as the Carn Brea and Tincroft Mines, 
Limited (name changed as above in 1916), in reconstruction of a company of the same name, registered 
June 2, 1896, to acquire tin and copper properties situated at Ilogan, Cornwall, formerly owned and 
worked for many years by cost-book companies. In 1914 the Carn Brea portion of the properties 
was relinquished. In December, 1916, the sum of 15s. was written off each of the 38,607 priority 
shares and 96,953 ordinary shares, and at the same time the nominal value of all the shares was reduced 
from £1 to 5s, The authorised capital is now £62,500 in shares of 5s., £5(),000 being in ordinary 
shares, and £12,500 in priority shares, and £24,238 5s. of ordinary and all the priority have been 
subscribed and called up. The priority shares are to take all profits until they shall have received 
10s. per share, and in the event of the company going into liquidation any portion of these dividends 
unpaid is to rank first on the assets after meeting all prior liabilities, but otherwise both classes rank 
equally. There are also 5 per cent. debentures for £15,000 (part of £30,000 authorised), redeemable at 
par at the rate of £2,000 per annum, commencing January 1, 1919; the instalments in respect of 
redemption of debentures due January 1, 1919, 1920, 1921 and 1922 have not been paid. 


The accounts were made up to June 30 and December 31, and submitted in September and 
February, but the last accounts were for the period from June 30, 1920, to January 15, 1921, and were 
submitted in: April, 1921. A dividend of 10 per cent. on the priority shares was paid in August, 1907 ; 
the next dividend was 5 per cent. on the priority shares paid in October, 1912; and 5 per cent. was 
again paid in March, 1913; there was then no distribution until August, 1917, when 10 per cent. was 
paid on the priority shares, while 40 per cent. was paid on the priority shares in February, 1918, 20 
per cent. in May, 1918, and 50 per cent. in Julv, 1918—no dividend since. In the half-year to 
December 31, 1918, sales of tin, &c., brought in £58,339; in the year 1919, £66,247 ; to June 30, 1920, 
£37,936 ; and for the period from July 1, 1920, to January 15, 1921, £18,009, and, after providing for 
debenture interest, a debit balance of £15,543 brought down was increased to £2,918. General reserve 
account, £2,000. As from the beginning of 1904 all expenditure on develop..ent has been charged 
to profit and loss. ‘‘In view of the phenomenal drop in the prices of tin, arsenic and wolfram, the 
high price of coal and all mining materials, and the necessity for further development expenditure 
before operations could be resumed, the board, after mature consideration, decided to close the mine on 
January 15, 1921, and surrender the lease by giving six months’ notice from December 30, 1920,’ 
Mr. F, E, Martin wasappointed receiver and manager on behalf of the debenture holders on January 15, 
1921, Cash balance at January 15, 1921, £18; sundry debtors, £2,756; tin, wolfram and arsenic on 
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hand, £3,002; sundry creditors, £17,426. In Dec., 1923, it was stated ‘‘Realisations of assets 
incomplete.” No later accounts have been received, but this notice has been officially revised. 

Voting power, one vote for every share of either class Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Tokatea, Limited.—Directors : J. R. Campbell (Chairman), S. Bratchell and J. A. Cooper. 
Secretary: L, N. Billson. Office: 23, Broad Street House, New Broad Street, E.C.2.— The company 
was registered November 9, 1922, and is a second reconstruction of the Tokatea Trust, Limited, the 
previous registration having been July 30,1914, The company carries on a financial business, while 
an agreement has been made with two other companies for the working of the various tin areas owned 
by the three companies in Nigeria, the proportion of this company being 40 per cent, The company 
owns a 40 per cent. undivided interest in varioas tin mining properties in Northern Nigeria, the chief 
of which are as follow:—about 500 acres of mining leases at Kia, adjoining Naraguta Extended 
Mines; five miles of mining rights and 70 acres of mining leases at Bako, South Bukeru; a mining 
lease at Newlands, in the Ex-Lands district; nine miles of mining rights near Jemaa Amadu; and 
applications made and about to be made for large areas of tin-bearing ground which have been secured 
by the general manager as the result of his explorations and prospecting. 

The authorised capital is £40,000 in shares of 1s., all of which has been issued and called up, three 
shares, credited with 8d. paid, having been issued for every two 1s, shares held in the old company. 

The accounts are to be made up annually to June 30.. Dividend—(first) interim of 24 per cent. 
paid Jan. 21, 1924. ) 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telephone number, 2990 London Wall. Latest price, 74d. 


Tolgus Mines, Limited.— Directors: H. M. Rogers (Chairman), J. C. Gardner, E. A. Loring, 
J. M. Holman, ©. A. Moreing. General Managers: Bewick, Moreing & Co. Secretary: J. ¥F, 
Maynard. . Office: East Pool Mine, Carn Brea, 8.O., Cornwall. (Telephone—Redruth, 50.) | London 
Transfer Office : 20, Copthall Avenue, E.0.2. 

Registered Feb, 3, 1919, to acquire from East Pool & Agar, Ltd., tin-mining properties (about 236 
acres) known as Great South Tolgus and South Tolgus, at Redruth, CornwalJ, held under grant for 
50 years from Sept. 29, 1919, for royalty of 24 per cent. on gross ore values realised. Shaft at Tolgus 
sunk to 600 ft. 

Authorised capital £200,000 (including £120,000 created March, 1923), shares 5s. (subdivided 
from £1 in March, 1923) ; issued, £145,000 ;. paid up, £91,000—220,000 fully paid and 360,000 (issued at 
par in April, 1923) 2s. paid. 

Accounts to Dec. 31—none yet issued. 

Voting, one vote per share. Director’s qualification (other than first), 250 shares. “Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Tolima Mining Company, Limited.— Directors : Hon. Sir A. L. Stanley, K.C.M.G. (Chairman), 
F, Allen,J.P.,W. H. Goldsmid, A. J. Russell, A.M.I.C.E., M.I.M.M. Secretary: W. P. Neech, A.C.LS. 
Office: Finsbury Court, Finsbury Pavement, E.C.2.—The company was registered June 27, 1922, and is 
a third reconstruction of a company of similar title, the concern immediately preceding this having 
been registered June 17,1909. The company owns the Frias Silver Mines, the Bruja de Margaritas 
Mine, and other mines, situate in the department of Tolima, Republic of Colombia, South America, An 
interest is held in a neighbouring mining property, containing silver and gold quartz veins. The authorised 

capital is £50,000 in shares of 5s., of which £26,251 15s, has been issued and called up, shareholders 
i the one company having been offered one new share with 3s. credited as paid for each old 
share of £1. A ’ 

There were formerly 10 per cent. first mortgage registered debentures of £20 each for £11,760, but 
in the reconstruction of 1922 one half of these debentures was paid off at 110 per cent., and debentures 
of the new company were issued against the other half. } 

There are now 10 per cent. first mortgage registered debentures of £10 each for £5,880, with interest 
payable January land July 1, and the principal redeemable at 110 percent. on June 3), 1925, while 
the company has undertaken that out of any amount, received by it in respect of the unissued capital 
it will either redeem or purchase the debentures, or, at the option of the company, will form a sinking 
fund for their redemption at or before maturity ; £1,250 of the cash in hand has been set aside on 
account of debenture redemption. 


Accounts to June 30, submitted: Dec. <A dividend of 24 per cent. each time, free of income tax, 
was paid in December, 1911, June and November, 1912, December, 1913, and July, 1914, by the old 
company on a capital of £100,000—no distribution since. New plant has been erected, and a shaft 
‘sunk, In the year 1918-19 the value of ore obtained was £39,382; in 1919-20, £73,919; and in 
1920-21, £49,891, and, after writing off £1,096 for depreciation on plant and machinery and providing 
for debenture interest and £200 bonus on partial redemption, a debit balance of £4,036 brought down 
was increased to £22,308, which was eliminated in the reconstruction in 1922. At June 30, 1923, there 
was a surplus of assets over liabilities as at date of reconstruction of £6,254, and a debit to mine 
development of £5,259, to London expenses of £2,699, and to reconstruction expenses of £2,384. 
Cash balance, £10,124; sundry debtors, £2,078 ; sundry creditors, £586. 

Voting power, one vote for every share. Director’s qualification, 400 shares for other than the first 
directors. Transfer form, common; fee, 2s. 6d, Telegraphic address, Claudiano, Ave, London. 
Telephone number, 4982 Clerkenwell. Latest price, 4s. 45d. 


Tomboy Gold Mines Company, Limited.— Directors: Marq. of Ormonde (Chairman), Marq. 
d’Hautpoul de Seyre, J. H. M. Shaw. Secretary: H. F. Wreford. Office: 24, Lombard Street, E.C.3. 

Registered June 7, 1899, and acquired properties, of an area of 219 acres, situated in 
San Miguel County, Colorado, U.S. In 1911 an additional group of claims, 223 acres, located 3,000 feet 
north of the original properties, were acquired for $400,000, and in 1915 further claims, known as the 
Sidney White Cloud, on the extension of the vein, were acquired for $75,000. 

The authorised capital is £350,000 in shares of £1, of which £310,000 has been subscribed and 

aid up. ; 

The accounts are made up annually to June 30, and submitted in November or December For 
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1910-11 4s. per share was paid; for 1911-12, 2s. ; for 1912-13, 3s. 6d. ; for 1913-14, 4s. ; for 1914-15, 
3s. ; for 1915-16, 2s. ; for 1916-17, 2s. ; and for 1917-18, 1s. 6d.—none since. In the year to June 30, 
1921, the value of bullion and concentrates recovered was £233,695; in 1921-22; £213,312; and in 
1922-23, £205,736 ; and in respect of 1922-23, after deducting £16,129, written off plant and machinery, 
there was a profit of £14,146, converting a debit balance of £1,651 brought down into a credit of 
£12,495. Oash balance on June 30, 1923, £26,340; British Government securities, £5,984; bullion 
and concentrates in transit, £7,519; sundry debtors, £3,190; sundry creditors, £35,336. 

Voting power, one vote for every share. . Director’s qualification, 250. shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ‘Telephone number, 5911 Avenue. Latest price, 2s. 


Tominil-Espanola Proprietary Company, Limited:—Dzirectors: H. H. Pain (Chairman), J. H. S 
Hanning, J. L. Richardson, A. HE. Rigden (also Secretary). Office: 54, New Broad Street, E.0.2 
(Telegrams—Tomesco, Ave, London; telephone—London Wall 1151.) 

The company was registered August 20, 1920, in reconstruction of the Tominil (Mexican) Mining 
Company (1910), Limited, registered August 22, 1910, to acquire properties, comprising about 500 
acres, besides 15,000 acres of timber and pasture land and water rights, situated in the district 
of Tamazula, state of Durango, Mexico, and has acquired the Espanola property over an area of 10 
hectares, seven miles from the town of ‘Rosario in the state of Sinaloa, Mexico, and the Habal 
Gold Quarries over an’ area of 20 hectares, one mile distant from the Espanola. Tominil mine was 
closed down in 1912, and is protected by payment of taxes (as to claim for damage in insurrections, sce 
accounts below). Development now concentrated on Habal Gold Quarries (driving, drifting, cross- 
cutting and shaft sinking); and the Espanola property mill has been purchased of 30-40 tons daily 
capacity. 

The authorised capital is £250,000 in shares of 10s, each, the whole. of which has been issued 
and called up, including 169,467 shares issued credited with 6s. 8d.‘ paid. 

Accounts to Sept. 30, submitted March. Debit to mine development, and general expenditure at 
Sept. 30, 1923, £10,520; debit to London administration expenses account, £2,698; claim against 
Mexican Government for damage to Tominil mine, £33,000; cash, £17,586; sundry debtors, £315; 
preliminary expenses, £3,105.. Sundry creditors, £152. Mill was expected to commence operating by 
the end of 1923. | 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price (fully paid), 7s. 4d. 


Tongkah Harbour Tin Dredging Company.—London Agents: F. W. Moore and’ Co., Limited, 
8, Arthur Street, E.C.4. Head Office: Hobart, Tasmania.—The company was formed under Tasmanian 
aws, at the end of 1906, to work a concession from the government of Siam conferring the right for a 
period of twenty-five years to dredge about six square miles in the harbour of Tongkah, Puket, on the 
western side of the Siamese Malayan Peninsula. . 

The authorised, capital is £250,000 in shares of £1, of which £150,000 has been.subseribed and 
paid up. The liability of the shareholders is limited to the amount subseribed. . 

The accounts are made up annually to September 30, and submitted in Hobart in December. Five 
dredges are at work. For 1909-10 5 per cent. was paid; for 1910-11, 15; for 1911-12, 55; for 
1912-13, 40; for 1913-14, 35; for 1914-15, 15; for 1915-16, 40; for 1916-17, 25; for 1917-18, 60; for 
1918-19, 55; for 1919-20, 45; and for 1920-21, 20 (10 per cent. im October, 1920, and 10 per cent. in 
January, 1921)—there was then no distribution until January, 1923, when 10 per cent. was paid—none 
since (to Dec., 1923). In the year to September 30, 1921, the sales of, tin realised £97,496 ; and in 
1921-22, £95,762, aud in respect, of 1921-22, after providing for all expenses, writing off £9,273 to 
depreciation of dredges, &c., and transferring £10,000 from reserve for stores and spares, a credit 
balance of £61,085 brought down was increased to £63,304. Cash balance at September 30, 1922, 
£35,187 ; tin ore on hand, £6,750; sundry debtors, £2,595; sundry creditors, £7,402. 

There is no London register of shares. Telegraphic address of London agents, Tirralirra, London. 
Telephone number, 1244 Central. 


Toronto (Rhodesia) Syndicate, Limited.—Directors: Rt. Hon. Lord Terrington (Chairman), 
R. L. Mayne, J. Davis,'S. N. Solomon. » Secretary: W.N. Humphrey. Office ; 23, College Hill, 
E.C0.4. (Telegrams—Torodesyn, London ; telephone—City 1790.) 

Registered Feb. 16,-1912; owns 10 blocks of gold-bearing claims in Umtali district of Rhodesia. 

Authorised capital, £160,000 (including £100,000 created Aug., 1919), shares 5s.; issued and called 
up, £88,211 15s. 

The accounts are made up annually to December 31, and those for the two years ended December 
81, 1920, were submitted. in July, 1921. No dividend has yet been paid. In the two years to 
December 31, 1920, £10,803 was spent on mine work and development and £5,061 on administration, 
against which sales of bullion, &c., realised £898, there being then a debit to mining expenses, 
deveiopment, &c., and administration of £36,024. The additional capital raised in 1919 was for the 
purpose of accelerating development, and crushing was commenced in June, 1921. Crushing was 
suspended in August, 1921, and resumed May, 1923. Cash balance at.December 31, 1920, nil ; 
shares in other companies, at cost, £11,169; sundry debtors, £66; sundry creditors and loans, 
£6,565, No later information has been circulated. Intention is to issue report and accounts early in 
1924 to cover years 1921, 1922 and 1923. This notice has been officially revised. 

Voting power, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Latest price, 1s. 


Transvaal Consolidated Land and Exploration Company, Limited.—Zondon Commitice: H. C. 
Boyd, G. F. Rutt, A. T. Schmidt, P. Troquet. London Secretaries: A. Moir & Co. London Office : 
1, London Wall Buildings, E.C.2. (Telegrams, Debris, Ave, London; telephone—London Wall 
1455-6.) Head Office: Johannesburg, South Africa. 

Registered under laws of Transvaal, March 18, 1892; owns full rights over 2,252,778 acres, mineral 
rights only over 1,349,353 acres, surface rights only over 225,054 acres, freehold estate in municipal 
area of Johannesburg, and interest in freehold of and two mynpachts on farm Rietfontein (4,001 acres) 
together with 32 claims thereon; portions are let for agricultural purposes; in 1923 mineral rights on 
farms Rietfontein No. 3 and Rietfontein No. 1,638 were ceded to Transvaal Platinum, Ltd. (for 12,000 
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fully-paid 5s. shares in that company, this company subscribing for further 4,000 shares at £1, making 
£4,000 held in all out of total of £15,321 5s.), and prospecting is proceeding on other properties and tin 
mine has been opened up. 

Authorised capital £465,119, shares 10s., all issued and paid up. Share capital was reduced —in Sept., 
1919, from £1,000,000 to £728,410 10s. by returning 5s. on each of the 971,214 issued £1 shares and 
cancelling the 28,786 issued shares; in July, 1922, to £607,008 15s, by returning 2s. 6d. on each of the 
971,214 issued 15s. shares ; and in Sept., 1923, to £465,119 by cancelling 40,976 ex-enemy shares acquired 
and returning 2s. 6d. on each of the remaining 930,238 issued 12s. 6d. shares. Latest price, 153. 9d. 

Accounts to Dec. 31, submitted (J obannesburg) May. No dividend yet, but capital returned—25 
per cent, in Sept., 1919, and 124 per cent. (of original amount) each time in July, 1922, and Sept., 1923. 
Total revenue—1920, £116,761; 1921, £90,523; 1922, £76,115. Carried forward (atter appropriating 
£30,468 from property realisation and building loans account), £99,443 (compared with £29,824) ; 
reserve, £28,478 ; share premiums, £187,421; property realisation and building loans account, £579,759 : 
sundry creditors, £55,426. Cash, £252,743; shares in other companies, £7,964; mortgage bonds and 
other securities, £579,759 ; sundry debtors, £29,236. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form, 
common ; fee, 2s. 6d, per deed per 100 or part thereof, plus African stamp duty of 1s. per deed per £100 
or part thereof of consideration money, Share warrants to bearer are issued for 1, 5, 10, 20, 25 and 
50 shares on payment of 1s. up to 5 shares, and over 5 shares 2s. 6d. for every 100 or part of 100 
shares, in addition to 1s. per warrant; share warrants can be split into warrants of different denomina- 
tions on payment of the usual fees, and warrants may be reconverted into registered shares on payment 
of 5s, per 100 shares or part of 100, and 1s. for each new certificate. 


Transvaal Estates and Development Company, Limited.— Directors : F. J, Dormer (Chairman 
and Managing Director), H. D. Lewis, I. Lewis, C. F. Rowsell and Lt.-Col. Sir P. C. van B. Stewart- 
Bam, Kt., O.B.E. Secretary: F. U. Rooke. Office: 4, London Wall Buildings, E.C.2. 

The company was registered March 1, 1889, with a view to acquiring properties situated in the 
Transvaal. Additional areas have since been acquired, the total acreage at the end of 1921 being 
about 1,517,584, of which 961,740 are situate in the Transvaal, and 555,844 in the Cape Province. In 
addition, mineral rights are held over a further 282,020 acres in the Transvaal and 7,708 acres in the 
Orange Free State, while the company also owns property in Johannesburg, Kimberley, Vryburg and 
Lourenco Marques. 

Authorised capital £1,000,000, shares £1; issued and paid up, £985,630, including about 28,000 ex- 
enemy shares purchased for cancellation by company at &s. in Dec., 1922. 

The accounts are now made up annually to December 31, and submitted in May. _ Active measures 
are in progress with a view to the development of the general resources of the company’s properties, 
and saies of land are taking place. The first dividend paid was 24 per cent. in respect of 1914; for 
1915 and 1916 there was no distribution; and for six years to 1922, 25 per cent. was paid each time, 
free of income tax. Reserve accounts, £15,306 ; carried forward, £5,018. Cash, £10,590; investments, 
£221,345; mortgages and secured debts, £148,025; short loans against security, £68,272; sundry 
debtors, £3,083 ; sundry creditors, £11,079. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Bokpoort, London. Telephone number, 988 
London Wall. The company is quoted in the official list; latest price, 8s.. Also quoted ‘at 
Bradford, Halifax and Liverpool. 


Transvaal Exploring Land and Minerals Company, Limited.— Directors : G. Outcliffe (Chairman) 
J. F. Gomme, J.P., S. Weil. Secretary: W. Bramall, F.C.LS8. Office : 529-531, Salisbury House, E.C.2. 
—The Transvaal Exploring Company, Limited, was registered April 3, 1895. Late in 1898 it was 
decided to reconstruct, and the present company was registered under the above: title January 20, 
1899, ‘The company now owns shares in various companies, coal properties, gold-mining claims, agri- 
cultural estates, &c. In 1900 it was decided to write off 15s. per share, while additional. capital 
was created for the purpose of acquiring further assets, providing working capital, &c.; in 1901 
the New Balkis Eersteling, Limited, was absorbed: and in June, 1919, 3s, was written off each of 
the then, 1,401,482 issued shares of 5s,, and the 598,518 unissued 5s. shares were subdivided into 
1,495,295 2s, shares. The authorised capital. is now £289,777. 14s, in shares of 2s., of which 
£140,148 4s. has been.issued and called up. | 

he accounts are made up annually to June 30, and submitted in November or December 

No dividend has yet been paid. In the year to June 30, 1918, a debit of £28,880 brought down was 
increased to £70,578, after writing £41,176 off investments, and in 1918-19, increased to £76,547, which 
was written off in the reduction of capital in June, 1919, as stated above. In respect of 1920-21 the 
total revenue, chiefly from rents and dividends, was £732; in. 1921-22, £518 ; and in 1922-23, £857, 
_ and in respect of 1922-23, after providing for. all expenses, there was a loss of £364, increasing a 
debit, to profit and loss brought down to £4,103, At June 30, 1923, the cash balance was £986; 
share investments, including deposit with British Trade Corporation, Belgrade of Dinards, at cost, 
£48,772; sundry debtors, £273 ; sundry creditors, £37. In the balance sheet to June 30, 1923, freehold 
properties and interests in properties stood. at £86,035, and a note stated that “ part of the above have 
not yet been transferred into the name of the company in the South African registers ”—arrangements 
are in progress for the settlement of this matter, 

Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Transexion, London. Telephone number, 7727 London 
Wall. Latest price, 5d. 


Transvaal Farms and Finance Company, Limited.—Directors; I, Lewis (Chairman), B, Lewis and 
O. F. Rowsell. Secretary: HE. 8. Layton. . Office: Stafford House, 14-20, King William Street, E.C.4. 
—The company was registered July 8, 1902, to acquire farms covering a total area of about 30,000 
acres in the Rustenburg and Pretoria districts of the Transvaal, and 10,000 acres in the Orange bree 
State, with a view to prospecting for minerals, The authorised capital is £37,000 in shares of £1, 
all of which has been subscribed and paid up. 
The accounts are made up annually to June 30, and submitted. about December. No dividend 
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has yet been paid. Five of the company’s farms are let on short leases, the remaining four being let 
for fluctuating periods. Credit balance at June 30, 1923, £4,426, an increase on the year of £283. 
Cash balance £33; loans to other parties at call, £8,975; sundry debtors, £279; sundry creditors, £3. 
Voting power, one vote for every share. Director's qualification, 250 shares. Transfer form, 
Si aa fee, 2s. 6d. Telegraphic address, Europafric, London. Telephone numbers, 722 and 723 
entra]. 


Transvaal Gold Mining Estates, Limited.— Directors in London: M. T. Brown, Sir Bartle C.: A: 
Frere, Bart., and R. Walker. General Manager: R. A. Barry. London Secretarics: A. Moir and Co. 
London Office: 1, London Wall Buildings, E.C.2. (Telegrams—Debris, Ave, London; telephone— 
London Wall 1455 and 1456.) Head Office; Johannesburg, South Africa, 

The Lydenburg Mining Estates, Limited, was registered in 1895 under the laws of the Transvaal, 
and took over the properties of the New Clewer Estate and Gold Mining Company, Limited, and other 
companies. In 1895 the company absorbed the Transvaal Gold Exploration and Land Company, Limited, 
and in 1896 the name was changed asabove. The property comprises freehold farms covering an area of 
about 184,000 acres, mineral rights over 15,965 acres, concessions granted by the government in 
perpetuity in respect of eight farms, 698 mining claims, &c., all situated in the Lydenburg district of 
the Transvaal. 

The authorised capital is £640,000 in shares of £1, of which £604,225 has been subscribed and 
paid up. In order to provide funds for the erection of a power station and the increase or plant, the 
company in April, 1910, made an issue of £124,000 5 per cent. first mortgage debentures at par, 
but these were all redeemed by April, 1921. 

The accounts are made up annually to March 31, and submitted in Johannesburg about September, 
but meetings are held annually in London about July. In 1910 dividends amounting to 25 per 
cent. were paid; in 1911 and 1912, 30 each year; in 1913, 40; in 1914, 35; in 1915, 224; in 1916, 
174; in 1917, 10; in 1918, 64; in September, 1919, 32; in March, 1920, 74; and in September, 1920,, 
2$—none since (to Dec., 1923). In 1920-21 the value of gold obtained was £360,778, including 
premium on gold realised; in 1921-22, £304,753; and in 1922-23, £279,240, and after providing 
for all expenditure, and transferring £12,016 to capital account, being expenditure on development, 
&e., in excess of working capital provided, a credit balance of £196,407 brought down was reduced to 
£180,157. From April 1 to Dec. 31, 1923, estimated profit on working £33,437. Cash balance at 
March 31, 1923, £76,063; British Treasury Bills, £40,000; sundry debtors, £5,064; bullion in transit, 
£43,455; sundry creditors, £20,299, ) Pea 

Voting power, one vote for each share. Director’s qualification, 100 shares. <A register of 
shares is kept.in London. Transfer form, common ;, fee, 2s. 6d. per deed per 100 shares or part 
of 100 shares. Share warrants to bearer are issued for 1, 5, 10, 25 and 50 shares on payment of a fee 
of 1s. from 1 up to 5 shares, and beyond 5 shares 2s. 6d. for every 100 or part of 100, in addition to 
1s, per warrant; share warrants can be split into warrants of different denominations on payment of 
the usual fees, and warrants may be reconverted into registered shares on payment of a fee of 5s, 
per 100 or part of 100 shares, and 1s. for each new certificate. Dividends to European shareholders 
are paid by warrant sent direct from the London office about five weeks after the dividend is declared. 
Quoted at Sheffield. Latest price, 10s. : ; 


Transvaal Lands Company, Limited.—Directors: J. E. H. Lomas (Chairman), A. H. D. Cochrane, 
J. W. Davie and V. H. Smith. Secretary: G. H. Boxall. Office: 27, Clement’s Lane, E.C.4.— 
The company was registered December 18, 1888, and owns the freehold and mineral rights over 
72,610 acres, situated in the Waterberg, Rustenburg and Lichtenburg districts of the Transvaal, 
together with the mineral rights in respect of a further 387,682 acres. 

In August, 1920, 6s. was written off each of the then issued 221,852 ordinary shares of £1, and the 
authorised capital is now £155,381 8s., £85 being in founders’ shares of 2s. 6d., and £155,296 8s. in 
ordinary shares of 14s., all of which has been issued and called up. The ordinary shares rank first 
for dividends up to 10 per cent. per annum, any surplus then remaining to be divided—half amongst 
the founders’ shares and half amongst the ordinary. 

The accounts are now made up annually to December 31, and submitted in July. No dividend 
yet. Portions of the lands have been let for agricultural purposes, and sales of land are also taking 
place. In the year 1922 the total income was £2,270, and the net result was a surplus of £508, 
which reduced a debit to profit and loss of £45,097 brought down to £44,588. Cash balance on 
Dec. 31, 1922, £11,043 ; sundry debtors, £15, 260 ; investments (at cost), £37,331; sundry creditors, £907. 

Voting power, one vote for each £1 of ordinary or founders’ capital up to £10, one for every 
additional £5 up to £100, and one for every £10 beyond. Director’s qualification, 200 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Apothem, London. Telephone number, 
13675 Central. The ordinary shares are quoted in the official list ; latest price, 3s, 


Transvaal Northern Estates Company, Limited.—Dvrectors: S. G. Cutcliffe (Chairman) and 
S. Weil. Secretary: W. Bramall, F.C.LS. Office : 530, Salisbury House, E.C.2.—The company was 
registered August 10, 1897, and practically the whole of the capital is invested in the shares of the 
Zwartiand (Transvaal) Land Company, Limited. ‘The authorised capital is £40,000 in shares of £1, 
of which £35,007 has been subscribed and called up. No dividend has yet been paid. Debit to 
expenditure at June 30, 1923, £1,331. Cash balance, £110; sundry debtors, nil; sundry creditors, 
£25. Reports are not published, but this notice has been revised officially. Voting power, one 
vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d. 
Telephone number, 7727 London Wall. 

Transvaal Platinum, Limited.—Directors : F. H. Reiss (Chairman), Sir J. Jeppe, C.B.E., F. R. 
Phillips, L. G. Heard, E. M. Hind, A. A. Auret, J. Butler. Secretary: H. P. Webber, F.S.A.A. 
Office : 95-6, Cullinan Buildings, Johannesburg. 

Registered June 19, 1923, and acquired mineral rights on Farms Rietfontein Nos. 3 and 1,638 in 
the Waterberg District of the Transvaal, from the Transvaal Consolidated Land and Exploration 
Co., Ltd. Development operations in progress. 

Authorised capital £15,000, shares 5s., all issued and fully paid. . 

Accounts annually. 

Trausfer form, usual; fee, nil. 
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Transvaal Silver and Base Metais, Limited.—Zondon Committee: L. Albu (Chairman), F. W. 
Chambers, J. Freudenthal. London Secretaries:-General Mining & Finance Corp., Ltd. London 
Ojjice : 170, Winchester House, Old Broad Street, E.C.2. (Telegrams—Transilvas, London ; telephone— 
London Wall 162.) Head Office : General Mining Buildings, Main Street, Johannesburg. 

Incorporated under laws of Transvaal on Noy. 24, 1919. Property consists of :—(a) freehold of 
two portions of farm Dwarsfontein, No. 145, District Pretoria, in extent 18 morgen, 450 square roods, 
and 7 morgen, 487 square roods respectively ; (b) freehold of Roet’s portion of farm Dwarrfontein, 
No. 145, District Pretoria, in extent 361 morgen, 264 square roods; (c) mineral r ghts over Suyman’s 
portion of Dwarsiontein, No. 145, in extent 518 morgen, 127 square roods; (d) mineral lease over 
farm Brakfontein, No. 219, District Pretoria, in extent 2,186 morgen, 400 square rovds ; (e) mineral 
lease over portion of the farm Oudezwaanskraal, No. 537, District Pretoria, in extent 642 morgen, 125 
square roods ; and (f) prospecting contract with L. A. Prinsloo over portion of farm Bosehpoort, 
No. 336, in extent 1,746 morgen, 68 square roods, with option to lease or acquire the silver, copper, 
lead and base metal rights. Production of silver lead bullion commenced April, 1922. _ 

Authorised capital £300,000, shares £1, all issued and paid up, including 35,000 allotted tully 
paid to vendor company, and 160,080 issued in April, 1921, at 1s. premium. 

Borrowing powers, not to exceed nominal share capital. Temporary loans at Oct. 31, 1922, £72,987. 

Accounts to Oct. 31, submitted (Johannesburg) Dec. Carried forward at Oct. 31, 1922, £14,486 
(profit for year); premium on shares, £17,480; sundry creditors, £7,801. Cash, £2,480; sundry 
debtors, £277. Production of silver lead bullion—year 1921 22, 3,106 short tons (value £89,700); 12 
months to Oct. 31, 1923, 5,010 tons, estimated to contain 4,810 tons lead and 501,700 oz fine silver. 

Voting, one vote per share. Director's qualification, £100 shares acquired within 3 months of 
appointment. Share registers Johannesburg and London. ‘Transfer form in London, common; 
fee, 2s. 6d. per 100 shares (or part thereot), plus Atrican stamp duty of 1s. per £100 (or part thereof) 
of consideration money. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Treadwell Yukon Company, Limited.— Office: Crocker Building, San Francisco, California 
U.S.A.—This company has a capital of $1,500,000, of which 50 per cent. is owned by the Bunker 
Hill and sullivan Mining and Concentrating Company, 30 per cent. by the Alaska Treadwell Gold 


Mining Company, 10 per cent. by the Alaska Mexican Gold Mining Company, and 10 per cent. by the 
Alaska United Gold Mining Company. 


Treburgett Consolidated Mines, Limited.—Office: 34-36, Gresham Street, E.C.2.—A receiver 
has been appointed by the first debenture holders. 


Tronoh Mines, Limited.—Directors: C. V. Thomas (Chairman), W. J. Payne, H. Rich and 
C. V. Stephens. General Manager: J. H. Rich. Secretary: B. Cossart, A.C.A. Office : Portland House, 
73, Basinghall Street, E.C.2.—The company was registered December 3, 1901, to acquire a lease (renew- 
able) of a tin property, about 161 acres in extent, situated at Tronoh, Perak, in the Federated Malay 
States, while the area has since been increased to upwards of 2,000 acres. The company owns three 
dredges, the last of which commenced work in October, 1921. 


In August, 1919, 40,000 additional shares were created and distributed among the shareholders by 
way of bonus in the proportion of one new share for every four shares held, the necessary amount 
being taken from undivided profits, so that the authorised capital is now £200,000 in shares of £1, 
all of which is issued and paid up. 


The accounts are made up annually to December 31, and submitted in June. For 1910 dividends 
amounting to 35 per cent. were paid ; for 1911, 85; for 1912, 75 ; for 1913, 374; for 1914 nil; for 1915, 
10 per cent. ; for 1916, 20; for 1917, 25; and for 1918, 50. In August, 1919, a bonus of 25 per cent. 
in shares was distributed from undivided profits ; in respect of 1919 30 per cent. was paid ; for 1920, 
10; for 1921, nil; for 1922, 15. Onaccount of 1923 5 per cent. was paid in June, Oct. and Dee. The 
dividends down to and inclusive of 1915 were paid free of income tax. In 1920 sales of tin ore 
produced £194,730; in 1921, £122,655; and in 1922, £138,192, and after providing for dividend 
a credit balance of £39,421, was carried forward, subject to corporation profits tax. In the year 1923 
the output of tin ore was 5563 tons. Cash balance at Dec. 31, 1922, £21,109; sundry debtors, 
£6,379 ; investments at cost, £131,303 ; sundry creditors, £10,505. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 9712 City. Latest price, 32s. 6d. 


Tudor Gold Mining Company, Limited.—London Committee: J. Friedlander, E. J. Hess and J. 
Kitchin. London Secretary : Union Corporation, Limited. London Office : Pinners Hall, Austin. Friars, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered June 6, 1899, under the 
laws of the Transvaal, to acquire 261 gold-mining claims and four water rights in the Krugersdorp 
District, Witwatersrand Gold Fields. 

The authorised capital is £400,000 in shares of £1, of which £340,000 has been subscribed and 
called up. 

The eae are made up annually to December 31, and submitted in Johannesburg about May. 
Shaft sinking has been suspended since April 1, 1906, and the plant and equipment have been sold. 
Debit to revenue and expenditure account at December 31, 1922, £108,440, including £106,969 brought 
down. Cash balance and sundry debtors at December 31, 1922, £3,252; sundry creditors, £49. _ 

Voting power, one vote for every share. Director’s qualification, 100 shares. A_ register 
of shares is kept in London. ‘Transfer form in London, common ; fee, 2s. 6d. per 100 shares or 
part thereof. Share warrants to bearer are issued in amounts of 1, 5, 10 and 25 shares, on 
payment of an application fee of 1s. for 5 shares or under, and exceeding 5 shares 2s. 6d. 
per 100 shares or part thereof, in addition to 1s. per warrant, irrespective of denomination, the fee 
for reconversion into registered certificates being 2s. 6d. per 100 shares or part, and 1s. per 100 or 
part thereof beyond. Telegraphic address, Cubature, London. Telephone numbers, 2782, 3369 
and 2370 London Wall. 

Ulu Yam Tin Dredging, Limited.—Secretary: H. K. Bennett, F.C.1.S. Registered Office: 
Taiping, Federated Malay States.—The company was incorporated on March 29, 1919, in the 
Federated Malay States, to acquire the property, consisting of about 600 acres of tin bearing lands at 
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Ulu Yam, in the State of Selangor, F.M.S., since increased to 788 acres. The authorised capital 
is £100,000 in shares of £1, all of which has been issued and called up, including 25,000 issued in May, 
1921. At December 31, 1922, there were loans for £30,660. 

Accounts to June 30 and Dee. 31, submitted (Taiping) Sept. and July. Dredging commenced in 
Dec., 1921. Tin ore sales—half-year to June 30, 1922, £14,296; to Dee. 31, 1922, £18,509. 
Credit to profit and loss at Dec. 31, 1922, after writing off £1,254 to development account, £127 
(compared with £199); sundry creditors, £128. Development account, £8,750; cash, £875; sundry 
debtors, £852. 


Union Mining and Smelting Company, Limited.—Directors: W. H. Collbran, J. Hines, 
Secretary: A. N. Stockdale. Office: 20, Lawrence Lane, E.C.2.—The company was registered 
November 18, 1919, to carry on the business of miners, smelters, oil landowners, and oil refiners, &c. 
The authorised capital is £500,000 in shares of £1, of which £349,975 has been issued and called up, 
including 300,000 shares issued as fully paid. 

The accounts are made up annually to March 31, and submitted in November. At March 31, 1923, 
there was a debit to administration expenses of £10,478, and preliminary expenses appeared as an asset 
for £8,531. Cash balance at March 31, 1923, £63; sundry debtors, £14; sundry creditors, £8,160. 
The mill, situated at Moelwyn Mine, Tan-y-Grinan, Merionethshire, is closed down. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


United African Explorations, Limited.— Directors: J. E. H. Lomas (Chairman), Sir R. J. Price, 
J. W. Davie, J. E. W. Lomas. Secretary: A. C. Gibbons. Office: 32, Great St. Helen’s, E.C.3.— 
The company was registered as the West African Agency, Limited, on January 2, 1901, to carry 
on a financial and trust business. In 1902 the name was changed as above. : 

In November, 1921, and in August, 1922, 4s. per share was returned each time to the holders of the 
100,000 issued shares as capital paid up in excess of the company’s wants, and the nominal amount 
of all the shares was thus reduced to 12s. each. 

The authorised capital is now £120,000 in shares of 12s, each, of which £60,000 has been subscribed 
and called up. 

Accounts to Sept. 30, submitted Dec. For each of the two years to June 30, 1910, 8 per cent. was 
paid—there was then no distribution until Nov., 1921, when 4s. per share was returned, followed by 
4s, per share in Aug., 1922; and for 1922-23 a dividend of 6d. per share was paid, free of tax. Carried 
forward, £1,433. Cash balance at Sept. 30, 1923, £1,623 ; sundry debtors and loan, £6,686 ; invest- 
ments, £63,005; sundry creditors, £3,962. Report, presented in Dec., 1923, states that ‘‘ The 
investments stand in the books of the company at a cost of £63,005, comparing with £50,093 for the 
previous year. Of this total £23,202 represents unquoted securities, and £39,803 represents those 
quoted on the Stock Exchange; upon the latter there is a small appreciation at the date of these 
accounts.” . 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Gabatarum, London. Telephone number, 6215 Avenue. 
Latest price, 3s. 6d. 


United Copper Mines (Pilbarra), Limited.—Directors: J. R. Campbell (Chairman), W. H. 
Brown and J. Conchie. Secretary: 8. V. Wood. Office: 20, Bucklersbury, E.C.4.—The company 
was registered February 10, 1922, to acquire the undertakings of the Mons Cupri {Whim Well), 
Limited (registered November 29, 1910), owning copper-bearing leases, 130 acres in extent, situate at 
Whim Creek, Pilbarra, North-Western Australia, and of the Roebourn? Copper Mines, Limited 
(registered February 26, 1913), and owning four copper mining leases of 24 acres each, situate at 
Roebourne, Pilbarra. The Mons OCupri property is being developed, and the Roebourne leases have 
been disposed of to the Burbanks (Pilbarra) Copper Mines, Ltd., in which 275,000 shares are held. 

Authorised capital £60,000, shares 5s. ; £42,200 15s. subscribed and called up, 25,047 shares having 
been issued as fully paid, and 143,756 with 3s. 9d. per share credited as paid. 

Accounts to June 30, submitted Dec. Debit to expenditure account at June 30, 1923, £1,179; cash 
balance, £1,867 ; investments at cost, £937; preliminary expenses, £742 ; sundry creditors, £118. No 
dividend was paid by either of the old companies. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common; fee, 
2s. Bd ao caraD iio address, Atlantean, Cannon, London. Telephone number, 8214 Central. Latest 
price, 1s. 9d. 


United Excelsior Mines, Limited.— Directors: J. Lion (Chairman), Maj. C. T. Holland, H. P. 
Clemes and A. R. Wirgman. Secretarial Agents: Bromhead Brothers and Co. Office: 2, Gresham 
Buildings, Basinghall Street, E.C.2.—The company was registered February 11, 1898, and now owns 
125 claims in Mashonaland. In November, 1907, the sum of 15s, per share was written off the issued 
and unissued shares, and the authorised capital is now £87,500 in shares of 5s., of which £57,262 10s. 
has been issued and paid up. 

The accounts are now made up annually to June 30, and submitted about December. For 
1907-8 dividends amounting to 15 per cent. were paid; and for 1908-9, 10, paid in July, 1909— 
none since. Various portions of the property are let on tribute, no mining work being carried 
on by the company. In the year ended June 30, 1923, a debit balance of £14,191 brought down 
was reduced to £14,138. Cash balance, £407; sundry debtors, £205; shares in various companies at 
cost, £8,174; £1,500 5 per cent. War Loan, £1,420; £2,800 5 per cent. War bonds, £1,952 (market 
value of quoted investments on June 30, 1923, £5,492); sundry creditors, £158. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Upupa, London. 


United Exploration Company, Limited.— Directors: E. Davis (Chairman), A. Blondel, J. E. H. 
Lomas and C, Quentin. Secretary: H. W. C. Dermer. Office: 18, St. Swithin’s Lane, E.C.4.—The 
company was registered July 19, 1909, with the object of amalgamating the undertakings of a company 
of the same name, registered April 17, 1895, and the Gold Coast Investment Company, 
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Limited, registered January 29, 1901. The company’s assets chiefly consist of shares and interests 
in other concerns. 

In July, 1915, the sum of 1s. 10d. per share was written off 1,059,270 shares as lost, assets of the 
value of £61,790 15s. were distributed.in redemption of capital in the form of 105,927 fully-paid shares 
of £1 of Prestea Block A, Limited, giving one Prestea share.for every ten United Exploration shares 
held, and the nominal value of all the shares was reduced from 5s.’ to 2s. ; and in April, i919, a 
further reduction of the capital was effected by distributing among the holders of the 1,059,270 shares 
in issue 151,324? fully-paid shares of 8s. each.in the Fanti Consolidated Mines, Limited, in the propor- 
tion of one Fanti share for every seven United Exploration shares held, and by reducing the nominal 
amount of all the shares to 1s. 

; we pthornan capital is now £60,000 in shares of 1s., of which £52,963 10s. ‘is issued and 
ully paid. 

The accounts are made up annually to September 30, and submitted in November. For the period 
to September 30, 1910, a dividend of 10 per cent.’ was paid free of income tax, while the next 
distribution was in respect of 1918-19, when 8! per cent. was paid; for 1919-20, 124 per cent. was 
paid ; for 1920-21, 83; for 1921-22, 1245; fer 1922-23, 162, less tax. Carried forward, £2,176, subject 
to corporation profits tax. Cash balance at Sept. 30, 1928, £2,912 ; loans te other parties and interest, 
pee sundry debtors, £497; shares and interests in other companies, £55,372; sundry creditors, 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 3s. 6d. Telegraphic address, Sixfold, Cannon, London. Latest price, 9d. 


United States Smelting, Refining and Mining Company.—Office : 55, Congress Street, Boston, 
U.S8.—The company. was incorporated gn January 9, 1906, under the laws of the State of Maine, and 
absorbed the United States Mining Company. The company controls copper, lead, gold and silver 
mines in Mexico and the United States, and owns lead and copper smelters and _ refineries 
throughout the United States. 

The authorised capital is $75,000,000 in shares of $50, half being 7 per cent. cumulative preferred 
Ss half common, of which $24,317,500 preferred and $17,555,750 common have been subscribed and 
paid up. 

There are also 6 per cent. convertible gold notes for $12,600,000 with interest payable February 1 
and August 1, the notes being repayable February 1, 1926, and convertible at any time, at the option 
of tke holders, into commen shares, on the basis of $75 in notes for each common share of $50; the 
notes are callable at 110 and accrued interest on any interest day, but, if so called, may be converted 
into common shares at any time prior to the date fixed for redemption. Principal and interest are 
payable at the First National Bank, Boston, and the Hanover National Bank, New York. 

Accounts to Dec. 31, submitted March. Dividends—1907, 64 per cent. on common; each of 
the four years to 1911, 4 each year; 1912, 5; 1913, 6; 1914, 3; 1915, 14; 1916, 83; two years to 
1918, 10; 1919, 11; 1920, 10; two years to 1922 preferred only. Credit to profit and loss, $16,748,930 
(compared with $16,584,938); sundry creditors and drafts in transit, $4,044,004 (including $425,556 
preferred dividend payable). Cash $2,353,152; stocks and bonds, $1,829,946; ores and matte on 
hand and metals in transit, $4,972,385; notes receivable and loans, $423,291; sundry debtors, 
$2,693,671. In 1922 depreciation, depletion and amortization reserves, $17,132,456, were written 
off property and investment account, and contingencies reserves, $1,064,058, off improvements, options 
and oneal deferred charges. Latest pricesin New York—common, 22; preferred, 405; 6 per zent. gold 
notes, 993. 

Utah Apex Mining Company.—Zondon Representative: EH. A, Freeman, 1 and 2, Gracechurch 
Street, E.C.3. Head Office: 10, Post Office Square, Boston, Massachusetts.—The company was 
incorporated in April, 1902, under the laws of the State of Maine, U.S., and controls 33 mining 
claims in the West Mountain mining district of Utah, covering an area of 250 acres. The properties, 
which carry gold, silver, copper, lead and iron, are situated in the side of a mountain, and are being 
developed by means of tunnels. The authorised capital is $3,000,000 in shares of $5, of which 
$2,641,000 has been issued and paid up. 

The accounts are made up annually to August 31, and usually submitted in November, The first 
dividend was 24 per cent. paid on October 1, 1915, and 24 per cent. was paid each time on January 
1 and April 1, 1916, 5 per cent. each time in July and September, 1916, and January, 1917, 10 
in Oct., 1917; 5 in Aug. and’Oct., 1918, and Nov., 1920; 10 in June, 1923, and 5 in Sept., 1923. 
In the year to August 31, 1919, the value of the output was $981,930; in 1919-20, $1,263,980; and 
in 1920-21, $335,789 (the mine having’ been closed down since December, 1920); and in respect of 
1920-21, after providing $27,455 for depreciation, $14,840. for litigation, $14,016 for loss on sale of 
Liberty bonds, and reserving $16,804 for depletion, there was a loss of $183,713, reducing a credit 
to profit and loss brought down to $434,365. Cash balance at Aug. 31, 1921, $3,901; Liberty bonds, 
$80,000 ; investments, $18,184; sundry debtors, $16,205; sundry creditors, $38,629. Later accounts 
not received. Operations at the mine were resumed in the first week of April, 1922, after being 
closed down since December, 1920, ‘‘ Litigation with Utah Consolidated Mining Co. definitely decided 
in favour of Utah Apex Mining Co., and the amount awarded by Court paid in April, 1923,” See 
notice of Utah Consolidated Mining Co., Ltd. The shares are transferable by endorsement. Latest 
price, lls. 6d. . 


Utah Consolidated Mining Company, Limited. —Office : 25, Broadway, New York.—The company 
was registered under the laws of New Jersey, U.S., on March 13, 1903, in reconstruction of the Utah 
Consolidated Gold Mines, Limited, registered under English laws on January 11, 1896, the recon- 
struction having been effected in order to transfer the control to America, where the shares are 
mainly held. The properties comprise 31 mining claims, covering an area of 270 acres, situated 
near Bingham, Utah, U.S... 2 ; 

The authorised capital is $1,500,000 in shares of $5, all of which has been issued and paid up, 
shareholders in the English company (the capital of which was in £1 shares fully paid) having been 
entitled to share for share in the American concern. Loan on mortgage from International 
Smelting Co., $1,300,000. ; 

It is proposed to form a new company, under the laws of Delaware, with an authorised capital of 


2052 THH STOCK EXCHANGE YEHAR-BOOK. 


$1,800,000 in shares of $3, andto offer shareholders two shares in the new company for each share 
held. 

The accounts are made up annually to December 31, and submitted in New York in April. For 
1910 and 191] the company paid dividends amounting to 10 per cent. each year; for 1912 and 1913, 
30 each year; for 1914 and 1915, 40 each year; for 1916, 75; for 1917, 70; for 1918, 30; for four 
years to 1922, nil. For 1922 there was a loss of $399,041, after providing $83,571 for litigation 
expenses, and after appropriating general reserve fund, $50,000. a credit balance of $924,843 brought 
down was reduced to $575,801. Cash, $1,300,000 deposited to cover liabillty in Utah Apex Mining Co. ; 
sundry debtors, $141,130; copper bullion and supplies on hand, $968,042; 3,250 shares of $50 each 
in the Anaconda Copper Mining Company, $215,151; Liberty Loans, at cost, $50,000; sundry 
creditors, $2,401,536 (including $1,300,000 note payable to International Smelting Co ). 

Report for 1922 stated mine was closed during first half of year and still (April, 1923) operated at 
about two-thirds (or 800 tons per day). 

“*Sait brought by Utah Apex Co. was decided adversely to Utah Consolidated by United States 
Circuit Court of Appeals on Dec. 4, 1922, and on Feb. 26, 1923, Supreme Court retused to review 
case, judgment of nearly $1,300,000 being entered against Utah Consolidated, to secure which loan 
was obtained on mortgage from International Smelting Co.” 


Utah Copper Company.— London Representative: G. H. Johnson, F.C.1.8., Audrey House, Ely Place 
E.C.1. Head Office: 25, Broad Street, New York. Operating Office: Salt Lake City, Utah.—The company 
was incorporated on April 30, 1904, under the laws of the State of New Jersey, U.S.,and in February, 
1910, absorbed the Boston Consolidated Mining Company, the whole of the capital of which was held by 
the Boston Consolidated Copper and Gold Mining Company, Limited (registered May 14, 1898, under 
British laws). Early in 1910 the company acquired by an exchange of shares just over one-half of the 
issued capital of $10,000,000 of the Nevada Consolidated Copper Company. ‘The company’s mines are 
situated near Salt Lake City, Utah. 

The authorised capital is $25,000,000 in shares of $10, of which $16,244,900 has been allotted and 
called up. 

The accounts are made up annually to December 31, and submitted in Jersey City in April, The 
first dividend was 50 cents per share paid in September, 1908, and a similar dividend was paid in 
December, 1908—both in respect of the eighteen months to December 31, 1908; for 1909 $2 per share 
was paid ; for each of the five years to 1914, $3; for 1915, $4°25; for 1916, $12; for 1917, $14°50; for 
1918, $10; for 1919 and 1920, $6; for 1921, $2°50; for 1922, $2°50 cents in March, June, September 
and December), there being at December 31, 1922, a total earned surplus of $36,497,108, against 
$38,058,088 brought down. Surplus from sale of securities, $8,290,620. In the year 1920 the product 
of the mine realised $18,902,924 ; in 1921, $3,375,567—on April 4, 1921, owing to the dullness of the 
copper metal market the mines and plants were closed down until April 4, 1922, when operations were 
resumed on a limited scale—and in 1922 the product of the mine realised $12,337,665. On account of 
1923 $1 per share was paid each time in March, June, Sept. and Dec. Cash balance at Dec. 31, 1922, 
$3,831,767; metals on hand and in transit, $5,834,767 ; investments, $19,619,777 ; sundry debtors, 
$381,229 ; sundry creditors, $2,012,383. 

Transfers are accepted in London for transmission to New York; no fee. Latest price, 143. 


Vaal River Diamond Company, Limited.— Directors: H. C. Emery (Chairman and Secretary), 
G. F. Davenport and W. W. Johnson. Office: 297, Winchester House, E.C.2.—The company was 
registered January 18, 1889, to acquire two freehold farms situated in Griqualand West, South Africa. 
The authorised capital is £50,000 in shares of £1, of which £47,570 has been issued, and £43,563 called 
up, 7,500 shares (issued to the vendors) being fully paid, and the remainder having 18s. called. 

The accounts are now made up annually to June 30, and submitted in December. No dividend has 
yet been paid. One of the farms, Gong Gong, has been sold to the Diamond Proprietary Mines, Limited, 
for £30,000 (£29,500 still held) in shares of that company, and the other farm, Bucklands, has been 
disposed of to the Bucklands Estate and Diamond Company, Limited, for £380,000 (£28,700 still 
held) in shares. At June 30, 1923, there was a debit to profit and loss of £14,209, including £14,168 
brought down. Cash balance, nil; sundry debtors (loans), £1,286; received in advance of calls, 
£1,742 ; sundry creditors, £11. 

Voting power, one vote for each share. ODirector’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Phenylic, London. Telephone number, 7108 
London Wall. 


Van Dyk Proprietary Mines, Limited.—London Committee: EK. J. Hess, J. Kitchin and C. T. 
Pott. London Secretary: Union Corporation, Limited. London Office: Pinners Hall, Austin Friars, 
E.C.2. Head Office: Johannesburg, South Africa.—The company was registered October 21, 1904, 
under Transvaal laws, and has acquired the freehold of 5,719 acres on a portion of the farm 
Witpoortje, in the eastern section of the Witwatersrand district, and a mynpacht extending over 9724 
claims, and water rights, situate on the above freehold. The authorised capital is £850,000 in shares 
of £1, of which £500,000 has been issued and called up, including 325,000 shares issued fully paid to 
the vendors, A. Goerz and Co., Limited (now the Union Corporation, Limited), who subscribed for 
175,000 at 35s. each, which have been paid up, while an option has been granted to the same company 
over 60,000 shares at 22s. 6d. per share (see below). 

The accounts are made up annually to December 31, and submitted in Johannesburg, in May. 
In October, 1910, it was decided to suspend all operations at the mine, as development work 
had failed to open up a sufficient quantity of payable ore to justify the erection of a reduction 
plant. Operations are to be resumed when fresh working capital is obtainable, while the open 
proclaimed portion of the freehold area has been leased for agricultural purposes. Debit to revenue 
and expenditure account at December 31, 1922, £145,352, including £137,745 brought down. Cash 
balance and sundry debtors at December 31, 1922, £473; sundry creditors and loan, £125,406— 
included in the last-mentioned item is a loan from the Union Corporation, Limited, for £125,314, _ 
including interest at 6 per cent. and secured by a charge over the whole of the company’s assets, 
wae the neste have been granted an option over 60,000 shares at 22s. 6d. per share until the 

oan is repaid. 
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Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per 100 shares or part thereof, plus African duty of 1s. per £100 (or part 
thereof) of consideration money. Bearer warrants are issued of 1, 5 and 25 shares; fees, 1s. up to 5 
shares, and beyond 5 shares 2s. 6d. per 100 shares or part thereof, plus 1s. per warrant. For 
reconversion the charge is 2s. 6d. for the first 100 shares or part thereof, and 1s. per 100 or part thereof 
beyond. Telegraphic address, Cubature, London. Telephone numbers, 2782, 3369 and 3370 London 
Wall. Latest price, 1s. 


Van Emden (Dutch Guiana) Gold Mines, Limited.—Director: A. R,. Clements (Paramaribo). 
Secretary : J. Kimber & Co., Ltd. Office : 23, Philpot Lane, E.C.3.—The company was registered Septem- 
ber 25, 1912, to acquire three leases for forty years (thirty-nine unexpired) of alluvial and quartz gold 
mining properties, 12,500 acres in extent, situate in Dutch Guiana. The authorised capital is £30,000 
in shares of 5s., all of which has been allotted and paid up. The accounts are made up annually 
to September 30. No dividend has yet been paid. Operations were suspended owing to the war, and 
have not yet (Dec., 1923) been resumed. No report has yet been received, but this information 
is official. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, Avenue 978. 


Van Ryn Deep, Limited.— London Commitiee: W.J, Benson, C.B.E., T. Honey, S. B. Joel, J.P., 
and H. J. Joel. London Agent: Johannesburg Consolidated Investment Company, Limited. London 
Office: 10-11, Austin Friars, E.C.2. Head Office: Johannesburg, South Africa. 

The company was registered June 9, 1902, under Transvaal laws, and late in 1908 absorbed the 
Kleinfontein Deep, Limited, now owning about 768 claims on the farm Benoni No. 3 in the 
mining district of Johannesburg, Transvaal. 

In January, 1912, the capital was reduced from £1,750,000 in shares of £1 (of which £1,496,114 
was issued) to £598,446, by cancelling all the shares and issuing in place thereof 598,446 new shares of 
£1, while a further 598,446 shares were created and offered to the shareholders in January, 1912, at 
21s. per share (at which price they were guaranteed on a commission of 1s. per share), so that the 
authorised capital is now £1,196,892 in shares of £1, all of which is issued and paid up. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. The 
first dividend was 74 per cent. declared in December, 1913; 124 per cent. each time was declared 
in June and December, 1914; 15 in June, 1915; 173 in December, 1915; 20 in June and December, 
1916, and June, 1917; 225 in December, 1917, June and December, 1918 and June, 1919; 25 in 
December, 1919, with a share distribution of one New State Areas, Limited, share for every eight 
Van Ryn Deep shares held; 25 in June, 1920; 40 in December, 1920; 30 in June, 1921; 30 in 
December, 1921; 10 in June, 1922; 30 in December, 1922; 25 in June, 1923; and 274 in Dec., 1923. 
In 1920 the value of gold obtained was £1,712,814; in 1921, £1,733,695; and in 1922, £1,182, 406 
(operations suspended Jan. 10 to March 17 owing to strike), and after providing for the dividend 
declared in Dec., 1922, a credit balance of £198,217 brought down was increased to £217,158. In 
1923 there was an estimated profit on working of £688,276. Cash balance at Dec. 31, 1922, 
£481,103; gold in transit, £10,682; sundry debtors, £8,144; investments and interests in other 
concerns, £20,793; sundry creditors, £471,219, including £359,067 for the dividend declared in 
December, 1922. 

Voting power, one vote for each share. A register of shares is kept in London. Transfer form 
in London, commen ; fee, 2s. 6d. per deed of 100 shares or part, plus African stamp duty of 1s. 
per £100 (or part thereof) of consideration. money. Share warrants to bearer for 1, 5, 10 or 25 
shares can be obtained in exchange for registered certificates on payment of a fee of ls. from 
1 up to 5 shares and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per warrant; and 
bearer warrants can be exchanged back to registered certificates on payment of a fee of 5s. per 100 
shares or part of 100, and 1s. for each new certificate. Dividends are paid to Huropean shareholders 
about six weeks after the closing of the books. Telegraphic address, Unassisted, Stock, London, 
Telephone number, 2226 London Wall. Quoted at Halifax. Latest. price, 66s. 9d, 


Van Ryn Gold Mines Estate, Limited.—Dvzrecitors;: L. B. Burns (Chairman), Sir G. Albu, 
Bart. (Managing Director), L. Albu, P. G. H. Carvill, 8. Hogg and J. Freudenthal. Secretary: 
W. H. Harries, F.C.1.8. Office: 170, Winchester House, E.C.2.—The company was registered June 22, 
“1894, and is a second reconstruction of the Van Ryn Gold Mining Company, Limited, formed in South 
Africa in 1887. The properties are situated near Johannesburg, and comprise 7,944 acres. The 
authorised capital is £500,000 in shares of £1, all of which has been subscribed and paid up. 
; The accounts are made up annually to June 30, and submitted about December. For each of the 

four years to June 30, 1912, 9s. per share was paid ; for 1912-13, 9s. 6d. ; for 1913-14 and 1914-15; 9s. ; 
for 1915-16 and 1916-17, 7s. ; for 1917-18, 3s. 6d. ; for 1918-19, 2s., the final payment of 1s. being 
free of tax; for 1919-20, 3s.; for 1920-21, 3s.; for 1921-22, 2s.; for 1922-23, 3s., free of tax 
(1s. 6d. in December, 1922, and 1s. 6d. in June, 1928); and 1s. 6d., free of tax, on account of 1923-24 
(in December, 1923). Reserve fund, £40,000; carried forward at the close of 1922-23, £46,995. In 
1920-21 the value of gold obtained was £604,147 ; in 1921-22, £487,185; and in 1922-23 £506,421. 
In the six months to Dec. 51, 1923, there was an estimated profit on working of £56,073. Cash 
balance on June 30, 1923, £59,157 ; gold in transit, £35,473; £60,000 4 per cent. War Loan, 1929-42, 
£60,000; shares and debentures in other companies, £6,163 ; sundry debtors, £8,520; sundry creditors 
and bills payable (including £87,500 for the dividend payable in June, 1923), £117,067. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per transfer. Share warrants to bearer are issued in amounts of 1, 5, 10, 25, 
50 and 100 shares, on payment of 1s. per warrant of 1, 5, or 10 shares, 1s. 6d. for 25, and 2s. 
for 50 or 100, and stamp duty, with an application fee of 1s. up to 5 shares, and above 5 shares 
2s. 6d. per 100 or part of 100; the charge for re-exchange into registered certificates is 2s. 6d. 
for any amount. Telegraphic address, Vansire, London. Telephone number, 162 London Wall, 
The company is quoted in the official list; latest price, 1. Also quoted at Glasgow. 


Victory Monarch Gold Mining Company, Limited.—London Secretary: W. KE. Holland. London 
Transfer Office: 17, Coleman Street, E.C.2. Head Office: Johannesburg.—The company was regis- 
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tered February 11, 1919, under the laws of the Bechuanaland Protectorate, to acquire and work 70 
gold mining claims at Francistown, British Bechuanaland. The authorised capital is £75,000 in 
shares of 5s., of which £56,250 has been issued and paid up. 

No report has yet been received Voting power, one vote per share. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1623 London Wall. 


Village Deev, Limited.—Zondon Committee: F. J. Dormer, R. R. Hollins, T. J. Milner, A. W. 
Rogers. Consulting Engineer: J. Whitehouse. Acting Manager: W.C. Coe. London Secretaries : 
A. Moir & Co. London Office: 1, London Wall Buildings, E.C.2. (Telegrams—Debris, Ave, London ; 
telephone—London Wall 1455-6.) Head Office: Johannesburg, South Africa. 

The company was registered under the laws of the Transvaal on April 29, 1898, and in 1908 absorbed 
the Turf Mines, Limited. Now owns 629 mining claims on the farms Turffontein Nos. 19 and 21 
and Booysen’s in the Witwatersrand district, two water rights and the freehold of about 670 acres, in 
which is included the Township of Springfield. In 1916 the undermining rights in respect of 38°33 
claims were acquired from the government, in consideration of ten annual payments of £10,093; 
commenced July 27, 1917; in 1918 the undermining rights in respect of a further 6°88 claims were 
acquired from the government in consideration of ten annual payments of £597; and in 1922 the 
undermining rights in respect of a further 28.56 claims were acquired from the government in 
consideration of the payment of £2,828. 

The authorised capital is £1,060,671 in shares of £1, all of which has been issued and paid up. Of 
the issued capital 60,558 ex-enemy shares have been purchased, and are held by the company. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first dividend was 10 per cent. declared in December, 1908; in 1909 dividends amounting to 15 per 
cent. were declared ; in 1910 and 1911, 10 per cent. each year; in 1912, 174; in 1913, 15; in 1914, 213; 
in 1915, 214 ; in 1916, 183; in 1917, 163 ; in 1918, 32; in 1919, 64 (in Dec.) ; in 1920 aad 1921, 10 ; in 1922, 
74; and in 1923, 10 (5 in June and 5 in Dec.). In 1920 gold to the value of £956,921 was obtained; in 
1921, £969,264 ; and in 1922, £776,650 (operations suspended Jan. 10 to March 17 owing to strike), 
and in 1922, a credit balance of £142,081 brought down was reduced, after providing for the dividend 
declared in December, 1922, to £118,685. In 1923 there was an estimated profit on working of £152,118. 
Share premium account, £471,925. Cash balance on Dec, 31, 1922, £90,599 ; gold consigned, £95,172 ; 
investments, £14,917; 59,588 ex-enemy Village Deep shares, at cost, £15,708; sundry debtors, 
£15,118; due to the government of the Union of South Africa in respect of the annuity, as above, 
£38,195; sundry creditors, £146,015, including £75,081 for the dividend declared in December, 1922. 

Voting power, one vote for every share. A register of shares is kept in London. ‘Transfer 
form, common; fee, 2s. 6d. per deed of 100 shares or part thereof, plus African stamp duty of 
1s. per £100 (or part thereof) of consideration money. Share warrants to bearer forl, 5, 10, 25 and 
50 shares are issued on payment of a fee of 2s, 6d. for every 100 or part of 1€0 shares (1s. for 
up to 5 shares only), in addition to 1s. per warrant; share warrants can be split into warrants 
of different denominations on payment of the usual fees, and warrants can be reconverted into 
registered shares on payment of a fee of 5s. per 100 or part of 100 shares, in addition to 1s. 
for each new certificate. Dividend warrants to European shareholders are posted about five weeks 
after closing of books. Quoted at Nottingham. Latest price, 12s. 6d. 


Vipond Consolidated Mines (no liability).—Office: 302, Bay Street, Toronto, Ontario, Canada. 

Incorporated Sept. 27, 1922, under Ontario Companies’ Act, to acquire undertaking of Porcupine 
V.N. T. Gold Mines (no liability) ; owns about 160 acres adjoining Hollinger Gold Mine in Porcupine 
District, Ontario. Main shaft sunk 1,000 ft. Millings of ore commenced beginning of Dec., 1923. 
Ore reserves developed at Nov. 15, 1923, estimated at 256,981 tons, value $10°19, of which over 100,000 
tons have a grade of over $17 ; estimated value of total ore developed, $2,620,100. 

Capital $2,000,000, shares $1, all issued and paid up—1,000,000 shares issued as fully paid and 
1,000,000 for cash at 50 cents per share. 

Directors may borrow from any chartered bank in Canada. 

Accounts annually. Latest price, 4s. 6d. 


Vizianagaram Mining Company, Limited.—Directors: W. A. Willock (Chairman), H. Brelick, 
H. H. Dains (Managing Director and Secretary), A. W. Turner. Office: 310a, Winchester House, E.C.2. 
(Telegrams—Garividi, London ; telephone—London Wall 5089.) 

Registered Dec. 8, 1894, to acquire manganese deposits in district of Vizianagaram, India. 

The authorised capital is £80,000 in shares of £1, all of which has been issued and paid up. 

ee are also 6 per cent. debentures for £1,300, repayable subject to six months’ notice on either 
side. 

The accounts are made up annually to December 31, and submitted in May. For 1908 the dividend 
was 15 per cent. ; for 1909, 10; and for 1910, 74—none since, but debenture interest has been paid to 
date. In 1920 sales of manganese ore realised £14,310; in 1921, £12,757; and in 1922, £19,160, 
with a profit of £361, increasing the credit to profit and loss to £4,432. Cash, £4,947 ; sundry debtors, 
£983 ; ore in hand, £5,767; sundry creditors, £2,633. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. 


W. A. G. Assets Company, Limited.— Directors: O. Wethered (Chairman), G. T. Broadbridge 
and G.E. Bance. Secretary: E. J. Andrews. Office: 54, New Broad Street, E.C.2.—The company 
was registered September 30, 1910, to acquire the remaining assets of the West Australian Gold 
Fields, Limited (in liquidation), A large interest is held in the Geevor Tin Mines, Limited. 

In July, 1922, 250,000 participating preference shares were created, and the authorised capital is 
now £50,000 in shares of 2s., half in participating preference and half in ordinary, and £5,099 10s. of the 
preference and all the ordinary have been issued and called up. ‘The participating preference shares 
were entitled to a non-cumulative dividend of 12} per cent. per annum, and to one-half the surplus 
profits divisible, the ordinary taking the other halt, while in the event of a winding up the preference 
shares have priority as to capital, but are not entitied to any further participation in surplus assets. 

The last accounts were for the eighteen months to December 31, 1921, and were submitted in 
July, 1922, The first dividend was 6d. per share paid in December, 1918—none since. For the 
period of two years to June 30, 1920, there was a profit of £2,263; and for the eighteen months to 
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December 31, 1921, a loss, after writing off £2,195 loss on investments, of £3,428, converting a credit 
to profit and loss of £3,216 brought down into a debit of £212. The auditors, in their report, dated 
April 20, 1922, stated that ‘‘At present market prices there is a depreciation of about £48,000 on the 
investments, which is not provided for in the accounts.” Cash balance at December 31, 1£21, nil; 
loan against security with interest, £887 ; sundry debtors, nil; shares and debentures in companies, at 
cost, £60,152; sundry creditors, £36,251, including £29,353 calls on investments, and loans for about 
ve ae Oa that date the preference shares, as above, have been issued. No later accounts 
received. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Codified, London. Telephone number, 1409 London Wall. 
Latest price, 1s. 3d. 


Waihi Gold Mining Company, Limited.—Directors : A. M. Mitchison (Chairman), H. E. Beddington, 
W. Bristow, G. R. Mitchison and Sir W. B. Perceval, K.C.M.G. Secretary: H. Akers, F.C.I.S. 
Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered December 7, 1887, to acquire 
properties situated at Waihi, Thames district, New Zealand, and subsequently constructed large hydro- 
electric works. In August, 1919, the company announced that the hydro-electric works had been sold 
to the New Zealand Government for £212,500, payable in 1931, the government in the meantime, 
pending the issue of bonds, setting off £10,625 per annum (being 5 per cent. on £212,500) against the 
cost of the power it supplies to the company. 

In August, 1921, a reduction of capital was effected by returning 10s. per share, and reducing the 
nominal amount of the unissued shares to 10s. each. The authorised capital is now £250,000 in shares 
of 10s., of which £247,953 10s. has been subscribed and called up. 

The accounts are made up annualiy to December 31, and submitted in May. Between 1893 and 
1910 £9 per share had been returned. In 1910 a dividend of 16s. was paid, with a bonus of 2s. in 
respect of the year 1909; in 1911, 11s.; in 1912, 6s. (the mine having been shut down from May 13 
to the beginning of October owing to a strike of miners); in the eight years to 1920, 4s. each year ; 
in 1921 and 1922, 2s. per share (the capital having been reduced, by returning 10s. per share in August, 
1921, as stated above); and in June, 19238, ls., free of income tax. In 1920 the value of gold and 
silver obtained was £341,432 ; in 1921, £348,294; and in 1922, £300,998. Premium on shares, 
£110,717 ; exploration account for taking up new properties, &c., £55,459; reserve for development 
work in mine, £35,000; dividend equalisation account, £63,855; carried forward, £11,048, after 
providing for the dividends, amounting to 2s., as stated above, reserving £36,607 for corporation 
profits tax and income tax in London and New Zealand, and writing off £13,000 for depreciation on 
plant and machinery, including £10,884 brought down. In 1928 the value of gold and silver obtained 
was approximately £322,830. Cash balance at December 31, 1922, £26,951 ; investments (colonial and 
municipal government, &c.), £237,241 (market value, so far as ascertainable at December 31, 1922, 
£237,949) ; bullion in transit, £41,429; sundry debtors, £7,537 ; sundry credit balances and creditors, 
£55,688, including provision for taxes in London and New Zealand. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Infringe, Fen, London. Telephone number, 6924 
Avenue. The shares are quoted in the official list; latest price, 13. Also quoted at Glasgow. 


Waihi Grand Junction Gold Company, Limited.—Dvrectors: 8. Lee (Chairman), Maj. G. H. Earle, 
F. Gates, T. H. Hamer and H. J. Rothwell. Secretary: A. Stewart. Office: 10, Throgmorton Avenue, 
E.C.2.—The company was registered December 29, 1897, to take over the properties, of an area of 280 
acres, situated at Waihi, in the Upper Thames district, New Zealand, of a company of the same name, 
registered October 4, 1895 ; two adjoining properties, 511 acres in extent, have since been acquired, 
making a total of 909 acres now owned. 

The authorised capital is £400,000 in shares of £1, of which £384,875 has been subscribed and 
called up. 

The accounts are made up annually to December 31, and those for 1922 were submitted in July> 
1923. For 1910 a dividend (the first) of 5 per cent. was paid ; for 1911 the distribution was again 
5 per cent. ; for 1912, nil; for 1913, 10 per cent. ; for 1914, 15; for 1915 and 1916, 10; for 1917, 10; 
and for 1918, 5 (in November, 1918), free of income tax—none since. In 1920 the value of gold obtained 
was £109,506; in 1921, £117,895; and in 1922 (milling suspended in Feb.), £26,315, and after pro- 
viding for general and administration expenses, £2,320 for mines development redemption, £1,840 for 
depreciation of plant, machinery and buildings, and £37 for loss on realisation of investments, there was 
a loss of £1,666, increasing a debit balance of £22,882 brought down to £24,548. Share premium account, 
£46,542, Cash balance on Dec. 31, 1922, £10,017; sundry debtors, £5,598; bullion on ‘hand, £765 ; 
New Zealand 44 per cent. Loan, £10,000; 30,770 shares of 10s. in Hohonu Gold Sluicing Co., Ltd., 
at cost, £10,282; sundry creditors, £2,105. 

Mill closed down in Feb., 1922; crushing resumed in Jan., 1923, and in the ten months to Nov. 3, 
1923, 18,827 ozs. of fine gold were obtained. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s: 6d. Telegraphic address, Trachyte, Ave, London. Latest price, 4s. 3d. 


Waterfall Estate and Gold Mines, Limited.— Directors; E. Davis (Chairman), M. L. Bensusan 
and F. W. Thomas. Manager: E. P. Binet. Secretary: J. J. Truran. Office: 183, Gresham House, 
- E.C.2.—The company was registered February 15, 1895, to take over the property, situated near 
Krugersdorp, in the Transvaal, of Hill’s Waterfall Estate and Gold Mining Company, Limited. The 
property comprises 1,917 acres, and the income is derived from rents. 

An option is pending to purchase the property for £5,000. 

The authorised capital is £25,000 in shares of 5s., all of which has been subscribed, and 
£22,634 10s. 6d. paid up, 5,381 shares being fully paid, and 94,619 having 4s. 6d. paid. 

The accounts are made up annually to June 30, and submitted about December. For the period to 
June 30, 1896, a dividend of 5 per cent. was paid; for 1896-7, 5 per cent. ; for the thirteen years to 
1909-10, nil; and for 1910-11, 24 per cent. (free of income tax) was paid—none since. Carried 
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forward, at June 30, 1928, a debit balance of £38,111, including a debit of £2,585 brought down. 
Cash balance, £7; sundry debtors, £24; sundry creditors, £420. 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Truran, Ave, London. 


Waterson Gold Mining Company, Limited.—Being wound up voluntarily. Ziquidator: J. R. 
Turnbull, C.A., 3-5, Crown Court, Old Broad Street, E.C.2. 


Weardale Lead Company, Limited. — Directors: FE. P. Deas (Chairman), H. S. Willis 
(Managing Director) and A. Wilson. Secretary: H. Clark. Office: 4, St. Nicholas Buildings, 
Newcastle-on-Tyne.—The company was registered September 18, 1900, in reconstruction of a company 
of the same name registered June 21, 1883, to acquire a lease of lead mines and smelting works in 
Weardale, Durham. In Sept., 1923, acquired lease of Allendale lead mines, Northumberland. 

Authorised capital £100,000, shares £1; issued and paid up £97,919. 

The accounts are now made up annually to September 30, and submitted in November. For 
1910-11 1s. per share was paid; for 1911-12, 2s.; for 1912-13 and 1913-14, 2s. 6d. each year; for 
1914-15 and 1915-16, 3s.; for the fifteen months to September 30, 1917, 4s.; for the year 1917-18, 
2s. 6d. ; for 1918-19 and 1919-20, 2s. (including a bonus of 6d. per share in respect.of the year 1918-19, 
paid in November, 1920), free of income tax; for 1920-21, nil; for 1921-22, 6 per cent. ; for 1922-28, 
10 (including 24 interim April, 1923), less income tax. Reserve for taxation, £14,016 ; carried forward, . 
£5,083. Cash balance at Sept. 30, 1928, £18,193; sundry debtors, £7,654; stocks on hand, £4,994; 
investments, £34,564; sundry creditors, £8,555. 

Voting power, one voie for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. per d ed. The company is quoted in the official list; latest price, 4. Also 
quoted at Newcastle. 


Welgedacht Exploration Cc upany, Limited.—Zondon Committee: L. E. B. Homan, J. E. H. 
Lomas, A. H. D.. Cochrane, T. F. Dalglish. Zondon Secretary: London & Rhodesian Mining and 
Land Co., Ltd. London. Office : Palmerston House, Old Broad Street, E.C.2. (Telephone—London 
Wall 4876.) Head Office: Johannesburg, South Africa. 

Registered under laws of Transvaal in June, 1899, to acquire about 1,240 claims on farm Welgedacht 
in East Rand ; owns freehold of above farm, about 5.449 acres, and a water-right. Output of coal 
commenced June 1, 1907; colliery closed down April 30, 1920, and bulk of equipment subsequently 
sold for £59,757. Shaft sinking for gold commenced Nov., 1909 ; operations abandoned Oct., 1911; 
water now being hauled from shaft for supply to Rand Water Board. 

Authorised capital £250,000, shares £1; issued and paid up £156,750. | Latest price, 11s. 

Accounts to June 30, submitted (Johannesburg) following June. Dividends (free of tax)—1914-15 
5 per cent. ; two years to 1916-17, 25 each time; 1917-18, 74; four years to 1921-22, nil. Surplus for 
1921-22, £2,947, carried to general reserve, thereby increased to £33,348 ; sundry creditors, £2,494. 
Cash, £1,637 ; loans, £42,869; 5 per cent. National War Bonds, £24,169: sundry debtors, £2,210. 
Sales of water—1919-20, 182,096,000 gals. ; 1920-21, 95,124,000 gals. ; 1921-22,°120, 525,000 gals. 

Voting, one vote per share. Share registersiu London and Johannesburg. Transfer form in London, 
common ; fee, 2s, 6d. per 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


West African Diamond Syndicate, Limited.—Directors: F. Allen (Chairman), G. P. Ashmore, 
W. R. Feldtmann (Joint Managing Directors), G. A. Harrison (General Manager). Secretary: F. H. 
Agar, A.C.A. Office: Pinners Hall, Austin Friars, E.C.2. (Telegrams—Britcolfin, Thread, London ; 
telephone—London Wall 5229. ) 

Registered Aug. 7, 1923, -to acquire diamondiferous areas in West Africa; has acquired entire 
diamond interests of Akim, Ltd., for 250,000 fully paid shares. 

Authorised capital, £500,000 shares £1; £120,000 issued and called up. 

Borrowing powers, amount of nominal capital; not yet exercised. 

Voting, one vote per share. Director's qualification (except first), 500 shares. Transfer form, 
common; fee, 2s.6d.. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


West African Enterprise Syndicate, Limited.— Board of Management : G. Ochs (Ochs Brothers). 
Secretary: F. H. Williamson. Office; 264-273, Salisbury House, H.C,2.—-The company was registered 
September 28, 1909, and owns certain banket and quartz properties, forest lands and rubber plantations 
in the Gold Coast Colony. The authorised capital is £25,005, £25,000 being in ordinary shares of £1 
and £5 in founders’ shares of ls. The ordinary shares, which have priority as to capital with further 
participation, are entitled to all the profits until they shall have received dividends aggregating 100 per 
cent. on their nominal amount, after payment of which the profits are to be divided—as to 75 per cent. 
amongst the ordinary shares and 25 per cent. amongst the founders’ shares. To December 31, 1922, 
all the ordinary shares had been allotted, and £23,125, or 18s. 6d. per share, called up, and all the 
founders’ shares had been issued and paid up. The first accounts were made up to September 30, 
~ 1912, and were submitted in February, 1913. In the period to September, 30, 1912, the outlay on 
leases, options, &c., was £13,619, while the general expenditure in West Africa was £4,036, and in 
England £1,786. Cash balance at September 30, 1912, £151; sundry debtors, £45; sundry creditors, 
£1,083—since that date £4,375 has been called up on the ordinary shares, making the statement of 
capital as above. No information is now obtainable from the company, and no later balance sheet 
has been filed at Somerset House. Voting power, one vote for every ordinary share and 65 votes 
for every founders’ share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Obro, 
London. ‘Telephone number, 4876 London Wall. 


West African Gold Mines and Estates, Limited.— Directors: J. A. Cooper, 8. 8. Briggs. 
Secretary: L. N. Billson. Office: Broad Street House, E.C,2. ‘ : 

Registered Dec. 29, 1900, to deal with properties in West Africa. The company acquired 
the Aigahin estate, in the Tarquah district of the Gold Coast Colony for £190,000 in shares. 
This property was disposed of, and in March, 1919, the largest shareholders surrendered £90,000 in 
shares for the acquisition of further properties and the provision of working capital. ‘Tbe properties 
now consist of Krobow concess on, timber, mining and agricultural rights, situate at Braminsee, Lower. 
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Wassau, held on 99 years’ lease; Ancobra dredging concession for upwards of 20 miles on Ancobra 
River, held on 99 years’ lease; and Ntansawara concession, area 25 square miles, situate about 80 
miles from Akim. About 150 acres of the Krobow concession are planted with Para rubber trees, 
but tapping has not yet commenced. 

In October, 1919, each share of £1 was subdivided into ten shares of 2s., and the authorised capital 
is now £300,000 in shares of 2s., of which £195,808 has been subscribed and called up. 


The accounts are now made up annually to December 31, and those for the twenty months to 
December 31, 1921, were submitted in August, 1922. No dividend has yet been paid. At December 
31, 1921, there was a debit to expenditure account of £11,871, including £4,962 brought down. Cash 
balance at. December 31, 1921, £154; sundry debtors, £853 ; sundry creditors and loans, £1,338. No 
later accounts received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telephone number, 2990 London Wall. 


West African Prospectors, Limited.—Directors: E. H. Parry (Chairman) and G. Patteson 
(also Secretary). Office: Pinners Hall, Austin Friars, E.C.2.—The company was registered December 
31, 1900, to acquire mining concessions and other properties in West Africa, and to carry on the 
business of a finance company generally. The authorised capital is £25,000 in shares of £1, of 
which £7,300 has been issued and paid up. 

The accounts are made up annually to November 30, and submitted in December. No dividend 
has yet been paid. Credit to profit and loss at November 30, 1923, £61,142, against £61,604 brought 
down. Cash balance at November 30, 1928, £156; interest in the Quasi Gold Mining Company, 
Limited, and another company, £74,511 ; sundry debtors, nil ; sundry creditors, £6,225, Voting power, 
one vote for every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Attract, Stock, 
London. Telephone number, 6186 London Wali. 


West Canadian Deep Leads, Limited.—Directors: H. J. Hardy (Chairman), W. R. Beldam, H. S. 
Bonner, J. W. Bonner, A. E. Villar and W. J. Yapp. Secretary: T. P. Banson. Office: Finsbury 
Hous2, Blomfield Street, E.C.2.—The company was registered February 18, 1908, and has acquired the 
Moxley and Allison gold mining leases, area one mile by half a mile, situate at Little Valley, Cariboo 
district, British Columbia. The authorised capital is £175,000 in shares of £1, £10,000 being in 50 per 
cent. cumulative preference shares (created in 1913) and £165,000 in ordinary, and £9,835 of the prefer- 
ence and £151,790 of the ordinary have been allotted and called up. There are also first mortgage profit- 
sharing debentures in amounts of £5 and multiples thereof for £10,000, carrying interest at the rate 
of 5 per cent. per annum, payable annually on January 1, and entitled to a bonus of 100 per cent. 
payable out of profits, while the debentures were redeemable on December 31, 1915 (not redeemed). 
No dividend has yet been paid. Debenture interest due on January 1, 1915, was not paid, and in 
November, 1915, the secretary was appointed receiver on behalf of the debenture holders, and 
he was still acting in Dec., 1923. No operations are in progress on the property. Cash 
balance at September 30, 1914, £570; sundry debtors, £245; calls in arrear, £34; sundry creditors, 
£3,722. No later accounts have been issued, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 462 London Wall. 


West End Diamonds, Limited.—ZLondon Committee: L. E. B. Homan, Lord Lurgan, Lord 
Rossmore. London Transfer Secretaries: London and Rhodesian Mining and Land Company, 
Limited. London Transfer Office: 34, Old Broad Street, E.C.2.  (Telegrams—Rholondig, Stock, 
London; telephone—London Wall, 1524.) Head Office : Johannesburg. . 

Incorporated Oct. 25, 1919, uuder laws of Orange Free State; owns freehold diamond mine in 
Postmasburg, farm M. 69, district of Hay, Cape Province. 

Authorised capital, £100,000, shares 5s., all issued and paid up. 

Borrowing powers limited to amount of issued share capital. 

Accounts to June 30, submitted Dec. None yet received, but this information officially revised. 

Voting, one vote per share. Director’s qualification, £50, acquired within one month of appoint- 
ment. A register of shares is keptin London. ‘Transfer form, common; fee, 2s. 6d. per 100 shares, 
or part thereof, plus South African stamp duty of 1s. per £100 (or part thereof) of consideration 
money. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


West Mexican Mines, Limited.— Directors: R. K. Higginbotham, J. A. Johnston, H. T. Engor. 
Acting Secretary: W. Marshall. Office: 48, Russell Square, W.C.2. 


Registered Jan. 22, 1910, to acquire mining properties in the district of Mina, state of Chihuahua, 
Mexico, and $118,756 of fully-paid shares in the Rosario Mining and Milling Company (incorporated 
in Texas), The authorised capital is £550,000 in shares of £1, of which, to December 31, 1922, 
£473,837 had been issued and called up, including 470,000 shares allotted as fully paid. At that date 
there were also 74 per cent. debentures for £19,040, and in December, 1921, £34,125 in cash was owing 
to the vendors. 

The accounts are made up annually. No accounts have yet been received, the above particulars 
having been revised from documents filed at Somerset House. 

Voting power, one vote for each share, Transfer form, common ; fee, 2s. 6d. 


West of Scotland Mines Trust, Limited.—Directors: J. B. Hilliard, W. Monteith and C. H- 
Seligmann. Secretary: R.G. Paterson. Office: 93, West George Street, Glasgow.—The company was 
registered March 12, 1903, in reconstruction of the Australasian Gold Extracting Company (Pollok 
Patents), Limited, registered January 29, 1890, and is for the present purely an investment company. 
The authorised capital is £30,000 in shares of 2s. 6d., of which £18,591 has been subscribed and 
called up. 

It is proposed to liquidate the assets and cease business. 


The accounts are made up annually to September 30, and submitted about December. No 
dividend has yet been paid. Debit,to profit and loss at September 30, 1928, £7,149, against a debit of 
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£7,669 brought down ; cash balance, £129 ; sundry debtors, £11; investments (at market value), £7,633 ; 
sundry creditors, nil. 

Director’s qualification, 250 shares. Transfer form, common; fee. 2s. 6d. Telephone number, 8591 
Central, Glasgow. 


West Rand Consolidated Mines, Limited.—Zondon Committee: L. Albu (Chairman), J- 
Freudenthal, J. Friedlander, C. 8. Goldman, J. Kitchin and C. Pakeman. London Secretary: W. H. 
Harries, F.C.1.8. Zondon Office: 170, Winchester House, E.C.2. (Telegrams—Westacomin, London ; 
telephone—London Wall 162.) Head Office: Johannesburg, South Africa. 

The company was registered under Transvaal laws on August 10, 1903, to acquire certain shares and 
slaim interests from the General Mining and Finance Corporation, Limited, 8. Neumann and Co., 
A. Goerz and Co., Limited (now the Union Corporation, Limited), and others. In 1907 the West 
Rand Mines,. Limited, and the Violet Consolidated Gold Mining Company, Limited, were absorbed, 
and the company now owns 2,031 claims on the farms LImipaardsvlei, Rietvlei, Uitvalfontein and 
Waterval, also water rights and bewaarplaatsen. 

The authorised capital is £2,275,000 in shares of £1, £2,250,000 being in ordinary shares, and £25,000 
in deferred shares.’ The deferred shares are entitled to one-fourth of the profits after the ordinary 
shares have received, by way of dividends or distribution of assets, not exceeding £1,500,000, the 
remaining three-fourths going to the ordinary shares. Of the ordinary capital £1,979,424 and all the 
deferred shares have been subscribed and paid up. 

There are also 6 per cent. debentures to bearer of £10, £50 and £100 each for £325,000, balance 
outstanding of £500,000, issued in August, 1909; interest is payable March 1 and September 1, and 
the principal is redeemable at par by twenty annual drawings, commenced in 1914 (see below), or by 
purchase in the market, in addition to which the company may redeem all or part. of the issue 
(now) at any time by giving six months’ notice and paying 3 per cent. premium, and has unlimited 
right of purchase in the market. 

In September, 1920, resolutions were passed by the holders of the debentures authorising the 
company to postpone, for three years as from September 1, 1920, payment of interest and redemption 
of the debentures, to enable the company to raise further funds for the centralisation of pumping 
arrangements, reorganisation of surface transport, and further development of the battery section of 
the mine. 

The accounts are made up annually to December 31, and submitted in Johannesburg in May. 
The first (and only) dividend was 3% per cent. declared in December, 1909. |The mill and cyanide works - 
have been enlarged from a capacity of 20,000, to 34,000 tons per month. In 1920 the value of gold obtained 
was £572,847, including £12,406 premium ; in 1921, £585,033, including £11,113 premium; and in 
1922, £484,677, including premium (operations suspended Jan. 19 to March 17, owing to strike), and 
after charging debenture interest, and writing £13,258 off capital expenditure in excess of working 
capital provided, a credit to profit and loss of £59,552 brought down was reduced to £25,321, which was 
carried forward. In the twelve months to Decmber 31, 1923, there was an estimated profit on 
working of £35,066. Cash balance at Dec, 31, 1922, £20,432; gold in transit, £53,862; sundry 
debtors, £12,745; investments, £4,799; sundry creditors, £91,220, including £45,500 for debenture 
interest, payment of which is suspended for three years from September 1, 1920, as stated above. 

Voting power, one vote for every ordinary share and ten votes for every deferred share. Director’s 
qualification, 500 shares. A register of shares is kept in London. Transfer form in London, common; 
fee, 2s. 6d. per deed of 100 shares or part thereof, plus African stamp duty of 1s. per £100 
or part thereof of consideration money. Share warrants to bearer of 1, 5, 10 or 25 shares 
may be obtained in exchange for registered shares, the fee being 2s. 6d. on application for every 
100 shares or part thereof, and 1s. per warrant ; and share warrants to bearer may be converted into 
registered certificates on payment of a fee of 2s. 6d. per 100 shares or part thereof.. Applications 
for exchange must be accompanied by signed declaration that the shares referred to have not been 
negotiated, and are not liable to English stamp duty ; if the application is not accompanied by such 
declaration, stamp duty at the rate of 4s. for every £10 (or part thereof) of the nominal value will in 
the case of application for bearer warrants be charged; and in the case of application for registered 
certificates the warrants will be returned to the applicant to be stamped. European shareholders 
receive their dividend warrants about six weeks after the declaration of the dividend. The shares are 
quoted at Nottingham. Latest prices—shares, 5s, 9d. ;, debentures, 794. 


West Springs, Limited. —Londsn Committee: Brig.-Gen. H. 8. Fitzgerald, C.B., F. W. Green, 
W. McDermott. London Secretary: KH. Shephard. London Office : 5, London Wall Buildings, E.C.2. 
(Telegrams —Wesprinlim, Ave, London; telephone—London Wall 5216-7.) Head Office : Johannes- 
burg, South Africa. 

Registered June 14, 1918, under laws of Transvaal, to acquire lease of 2,236 claims on western 
portion of Farm De Rietfontein No. 14, Boksburg district of Transvaal. No. 1 shaft reached reef at 
3,890 ft. in March, 1921; No. 2 shaft stopped at 2,940 ft. and bore hole sunk. Reduction plant of 
ultimate monthly capacity cf 60,000 tons being constructed (to handle at first 40,000 tons). Working 
agreement with Springs Mines, Ltd. (whdch sce), extended to Sept. 30, 1926. 

Capital consists of :— 
£1, 400,000 Pais es £1, fully paid. Authorised, £1,400,000. Latest price, 25s. ; option certificates, 

Os. 3d. 
+ £350,090 Six per cent. first mortgage debentures of £10 and~£100 (bearcr), issued at par to 
shareholders (£10 for every 40 shares held) in April, 1928. Authorised, £350,000. 

Interest Jan. l and July1. Redeemable at 105 by 8 annual drawings in Johannesburg 

in Dec., commencing 1925, for repayment on Jan. 1; at 105 (all or part) at any 

time on 6 months’ notice from company; or by purchase at or below 105. Secured 
by first charge on all the property and by floating charge on the undertaking and 

assets ; trustees, Rand Selection Corporation, Limited. Latest price, 93. 

+ Subscribers received option certificates conferring right to subscribe at par up to 

Dec. 31, 1924, for 50 shares per £100 debentures. 

Unsecured loan from Anglo-American Corpn. of South America, Ltd., at 64 percent. (Up 

to £150,000 available from this source under agreement.) None required to Dec., 1923. 


Available 
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Accounts to Dee. 31, submitted (Johannesburg) June. Expenditure on shaft-sinking ; permanent 
haulage ways and equipment on Dec 31, 1922, £1,078,380; ditto on development, £52,229; ditto 
general, £53,264; cash, £19,351; sundry debtors and loan, £33,611. Credit to revenue, £30,527 ; 
Fes ape £14,145.. Due from Spring Mines, Ltd., at Sept. 30, 1923, under working agreement, 
£27,595. 

Voting, one vote per share. Director's qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. for each 100 shares or part thereof, plus African stamp duty of 1s. per £100 or part 
thereof of consideration money. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Western Andes Mining Company, Limited.—Dvzectors : P. Brandon (Chairman), S. A. Cobbett 
(also Secretary) and A. J. Russell. Office : 20, Grosvenor Gardens, §.W.1—The company was 
registered December 11, 1872, to acquire silver and gold mines situated in the republic of Colombia. 
The capital is £74,550 in fully-paid shares of £5. 

_ The accounts are now made up annually to September 30, and those for 1921-22 were submitted in 
July, 1923. The last dividend was 5 per cent. for 1885-6. Part of the company’s property in 
Colombia has been forcibly seized by the Colombian government, and by it handed over to another 
company. A settlement has been made for the remaining property, with the proceeds of which all 
debentures have been paid off and part of. the creditors. Debit to profit and loss at September 30, 
cues £35,092. Cash balance at September 30, 1922, £4,637 ; sundry debtors, £1,301; sundry creditors, 

15,271. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and 
one for every 20 béyond. Director’s qualification, 40 shares, held for three months. Transfer form, 
common; fee, nil. Telegraphic address, Cazique,.London. ‘Telephone number, Victoria 9079. 


Western Frontier Goldfields, Limited.—Directors: J. Cutcliffe (Chairman), H. Akers and 
Maj. Bertodano. Office: Finsbury House, Blomfield Street, E.O.2.—The company was registered 
March 19, 1914, to acquire the lease, fora term of 99 years from November 28, 1911, of the Tokosea 
and Amuagiwah gold mining and timber concessions, 1,700 acres in extent, situate in the province of 
Aowin, Brissa, on the western frontier of the Gold Coast Colony. The authorised capital is £100,000 in 
shares of £1, half being in participating preference shares and half in ordinary. The preference shares 
are entitled to a cumulative preferential dividend of 6 per cent. per annum and to 75 per cent. of the 
surplus profits available for distribution until they shall have received 100 per cent. in dividends, 
in addition to the annual dividend of 6 per cent., after which they are to become ordinary shares, 
ranking in all respects pari passu with the other ordinary shares. Of the preference shares £26,000 
has been subscribed and called up, while all the ordinary shares were allotted fully paid to the 
vendor company, who transferred to the subscribers of the preference shares one fully-paid ordinary 
share in respect of every three preference shares taken up, and to the underwriters an additional one 
share in respect of every five preference shares which they were called upon to take up. An 
option at par has been granted on the unissued preference shares until six months after the declaration 
of peace. 

The accounts are made up annually to June 30, and submitted in October. No dividend has yet 
been paid. A ten-stamp mill has been erected and crushing was in progress until June, 1917, since 
when operations have been suspended ; the contractors agreed to crush for the company 15,000 tons of 
quartz in consideration of the payment to them of 40 per cent. of the net value of the gold contents 
realised in London. In the year to June 30, 1919, the expenditure in London and West Africa 
was £1,708, while interest due totalled £1,151. Cash balance at June 30, 1919, £5; sundry debtors 
(loans), £12,446; sundry creditors and loans, £10,737. No later accounts have been received, but 
this notice has been officially revised. Voting power, one vote for every share, preference ‘or 
ordinary. Director’s qualification, 200 shares of either class. Transfer form, common ; fee, 2s. 6d. 


Western Rand Estates, Limited.—London Committee: G. J- V. Emsell, D. H. Herbert, M.P., 
D. J. Pullinger. London Agents: G. J. V. Emsell and Co., 120, Bishopsgate, E.0.2. Head Office : 
Johannesburg, South Africa,x—The company was registered in April, 1902, under Transvaal laws, and 
has acyuired mineral rights over about 18,800 acres, situated in the district of Krugersdorp, in the 
Transvaal, freehold farms of an area of 26,000 acres, and an undivided 50 per cent. interest in the 
mineral rights over some 12,700 acres. 

Authorised capital £50,625, shares, 2s. 6d., all subscribed and called up. . Reduced in Nov., 1923, 
from £202,500 in shares of 10s., by writing 7s. 6d. off each share, Directors have been authorised to 
increase capital from time to time to extent of 810,000 shares of 2s. 6d., to be offered in first instance 
to shareholders at rate of two new shares for each share held. 


The accounts are made up annually to June 30, and submitted in Johannesburg in October. No 
dividend has yet been paid. Shaft sinking proceeded for a time, but in February, 1911, operations 
were closed down owing to the company’s funds having become exhausted. Farming operations 
now being carried on. In April, 1906, the company exercised the option which it held, in conjunction 
with two other parties, over the farm Orange Grove, and the Orange Grove Estates, Limited, was 
formed with a capital of £150,000 in £1 shares,-for the purpose of taking up the mineral rights; the 
Western Rand Estates received 68,479 shares (still held) in the new company, including 6,833 
subscribers’ shares. Premium on shares account, £158,625. Debit to general expenditure account 
at June 30, 1923, £150,430, including £141,130 brought down; cash balance, £46; sundry debtors, 
nil; sundry creditors, £66,482. 

Voting power, one vote for every share, A register of shares is kept in London. Transfer+form 
in London, common ; fee, 2s. 6d. per 100 shares or part of 100 shares, plus African stamp duty of 1s. 
per £100 (or part thereof) of consideration money. Telegraphic address, Nundinary, London. 
Telephone number, 2878 London Wall. Latest price, 1s. 9d. 


Westralian Mines Development Syndicate, Limited.—Directors: 8S. S. Kennedy (Chairman) 
and F, L. Wilmot. Secretary: R. B. Auckland. Office: 316, Winchester House, E,C.2.—The 
company was registered January 21, 1915, and owned various properties in Western Australia, 
all of which have been abandoned, with the exception of about 7 acres of machinery and tailing sites 
at the Rothsay Mine on the Yalgoo Goldfield. The company also holds a little over half the 


2060 THE STOCK EXCHANGE YEAR-BOOK. 


share capital of Brown Hill Extended, Limited, and about 20,000 shares in the New Albion Transvaal 
Gold Mines, Ltd. 

Authorised capital £100,000, £46,090 in ordinary shares of 2s. and £53,910 in deferred shares of 3s, 
each, and £39,743 18s. of ordinary and all the deferred shares issued and paid up. Of the divisible 
profits 80 per cent. is to be divided amongst the ordinary shares and 20 per cent. amongst the deferred, 
and in the event of a winding up the ordinary shares have priority as to capital over the deferred and 
are entitled to 80 per cent. of the surplus assets, the deferred taking the remaining 20 per cent. 

Accounts to June 30, submitted in Dec, No dividend yet. Debit to expenditure account at 
June 30, 1923, £8,846. Cash balance £8; sundry debtors and loans, £7,816; investments (at cost), 
£6,539; balance of purchase consideration, £3,000, payable in fully-paid shares; sundry creditors 
and loan, £8,392. 

Voting power, one vote for each share of either class. Director’s qualification, £100 in shares of 
either class for other than a first director. Transfer form, common; fee, 2s. 6d. Telephone number, 
7108 London Wall. Latest price, 3d. : 


Wheal Kitty and Penhalis United, Limited.—Directors: H. F. Collins and A. P. Jenkin. 
Secretary: H. E. Fern. Office: 66, Finsbury Pavement, E.C.2.—The company was registered 
October 12, 1906, to acquire the Wheal Kitty and Penhalls tin mines, comprising about 400 acres, 
situate in the parish of St. Agnes, Cornwall; certain adjoining properties have since been acquired, 
making the total area now owned 600 acres. The authorised capital is £35,000 in shares of 10s., of 
which £27,242 10s. has been subscribed as ordinary shares and £6,982 10s. as preference shares, and 
called up. The preference shares are entitled to a dividend of 10 per cent. per annum until they shall 
have received a return in all of 100 per cent., when they are to become ordinary shares, while the 
holders have the right of converting their shares at any time into ordinary shares, There are also 
73 per cent. debentures for £2,000. 


The accounts are usually made up to June 30 and December 31, and submitted about August and 
February. For the half-year to June 30, 1908, a dividend (the first).at the rate of 74 per cent. per annum 
was paid on the ordinary shares ; for the three half-years to December 31, 1909, the distributions were 
at the same rate; and for the three half-years to June 30, 1911, 5 per cent. perannum was paid, free of 
income tax. For the half-year to December 31, 1911, no dividend was paid on either class of shares ; 
to June 30, 1912, only the preference dividend was paid; to December 31, 1912, no dividend was paid 
on either class of shares ; to June 30 and December 31, 1913, only the preference dividend was paid ; 
to June, 1914, no dividend was paid en either class of shares ; to December, 1914, only the preference 
dividend was paid ; and to June and December, 1915, no dividend was paid on either class of shares. 
In the six months to December 31, 1914, the sales of tin realised £12,798; to June, 1915, £10,459 ; 
and to December, 1915, £8,943, and a debit balance of £483 was carried forward, against a credit 
balance of £9 brought down. Cash balance at December 31, 1915, £702; tin ore on hand, £500; 
sundry debtors, £760; sundry creditors, £2,720. In July, 1916, Mr. H. EH. Fern, the Secretary, was 
appointed receiver and manager on behalf of the debenture holders; and in December, 19238, was still 
in possession of the company’s assets. No operations are being carried on. No later accounts have 
been issued, but this notice is officially passed as still correct. Voting power, one vote for every share. 
Director’s qualification, 400 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Provecho, London. Telephone number, 1280 Clerkenwell. 


Wheal Vor, Limited.—Directors: O. Wethered (Chairman), C. V. Thomas. Acting Secretary: 
J. F. Odgers. Office: Camborne, Cornwall. London Transfer Office: Capel House, New Broad 
Street, E.C.2.—The company was registered May 9, 1906, to acquire a tin property, situated 

‘in the parish of Breage, near Helston, Cornwall. The authorised capital is £90,000 in shares 
of 10s., £30,000 being in priority shares and £60,000 in ordinary. The priority shares, which were 
created in 1909, are to take all divisible net profits until they shall have received an aggregate of 
100 per cent. ; thereafter they are to be entitled to a cumulative preferential dividend of 5 per cent. 
per annum, with a right to participate pro rata with the ordinary shares in the surplus profits. 
Of the priority shares £12,000 had, to December 31, 1921, been subscribed, and £7,800, or 6s. 6d. 
per share, called up, and ali the ordinary capital had been allotted and called up. 

All work on the property has been stopped, a breakdown of machinery having resulted in the 
flooding of the mine. No information is now obtainable from the company, the above particulars 
having been revised from the documents filed at Somerset House, where no later balance sheet than 
that for 1912 has been registered. Voting power, one vote for every share. Director’s qualification, 
500 shares. ‘Transfer form, common; fee, 2s. 6d. 


Willoughby’s Consolidated Company, Limited.— Directors: Col. H. T. Fenwick, C.M.G., M.V.O., 
D.S.O. (Chairman), Col. A. W. Jarvis, C.M.G., M.V.O. (Vice-Chairman), A. E. Hadley, C.B.E., 
Lt.-Col. Sir H. M. Heyman (Managing Director in Rhodesia) and Rt. Hon, Lord Queenborough. 
Secretary: G. R. Saunders. Office: 2, London Wall Buildings, E.C.2. 

The company was registered December 13, 1894, to take over the properties of Willoughby’s 
Mashonaland Expedition Syndicate, Limited, and the Mashonaland Development Company 
(Willoughby’s), Limited ; in 1909 the Bonsor Gold Mining Company, Limited, and the North 
Bonsor Gold Mining Company, Limited, were absorbed; in 1910 the Matabele Central Estates 
Company, Limited, was taken over; and in 1911 all the assets of the Matabele Reefs and Estates 
Company, Limited, were acquired. The company owns—1, 119,265 acres of land, 2,316 gold-mining 
claims and 1 base metal location in Matabeleland and Mashonaland ; 543 stands at Salisbury, 
Umtali, Victoria, Buluwayo, and other places;. 26,679 head of cattle; a two-fifths interest in 
the Birthday Asbestos mine; and large holdings of shares in various companies. 

The authorised capital is £750,000 in shares of 10s., of which £700,314 has been issued and paid up. 

There are also 5 per cent. debentures of £100 and £10 each for £35,620 (outstanding balance of 
£149,800 issued), with interest payable January 1 and July 1, and the principal repayable at par by 
ten annual drawings in November (commenced in 1917) for repayment, on the following January 1. 

The accounts are made up annually to Dec. 31, and submitted (in 1923) in July. Some of 
the mining claims are being worked by the company, while others have been let on tribute, sales 
of land are taking place, revenue is being derived from licences, farm and site rents, &c., and various 
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subsidiary companies have been formed. For 1910 a dividend of 5 per cent. was paid—no distribution 
since, but debenture interest has been paid to date. For 1920 there was a profit, after writing off 
£21,542 loss on shares in subsidiary and other companies, of £543; for 1921 there was a profit, after 
writing off £9,250 loss on shares in subsidiary and other companies, of £163 ; and for 1922 there was a 
loss, after writing off £20,853 loss on shares in subsidiary companies, of £29,085, increasing a debit 
balance brought down to £42,319 (development expenditure is charged toa separate account). Suspense 
account (being protit on land sales, &c., held in suspense pending completion of contracts) £16,861. 
Cash balance at Dec. 31, 1922, £13,593 ; investments in shares of subsidiary and other companies, 
£68,197 (the market value of the quoted shares at Dec. 31, 1922, was £63,611, and the shares for which 
no quotation was obtainable were valued by the board at £4,312) ; sundry debtors and loans, £36,433 ; 
sundry creditors and loans, £17,826 ; contingent liabilities in respect of investments, £211. 


Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Witherband, Ave, London. Telephone number, 2191 
Central. Latest price of shares, 3s. 6d. 


Winnebah Tinfields, Limited.—Dzrectors: 8. Lee (Chairman), M. I.. Innes Browne. Secretary: 
N. 8S. Pain. Office: 35, New Broad Street, E.C.2.—The company was registered November 
18, 1919, and is an amalgamation of the Dunkwa Mining Syndicate, Limited, registered April 7, 
1910, and the London Dublin Gold Coast Syndicate, Limited, registered May 7, 1901, as the London, 
Dublin and Paris Gold Coast Syndicate, Limited. The property consists of two mining concessions 
over ten square miles in the Winnebah districts of the Gold Coast Colony, a.10 per cent. interest 
in the Kwahu Mining Company, Limited. and four Manganese Mining Concessions at Bushwa, at 
present under option to the Cie. Belge des Mines, Minerals et Metaux, of Antwerp. 

Authorised capital £70,000, shares 5s., £41,484 15s. issued and paid up, including 141,702 shares 
allotted to shareholders of the amalgamating companies in the proportion of two shares in the new 
company for each share of 10s. held in the old companies. 


Accounts to June 30, and submitted Sept. The properties are being prospected. Debit to 
development, administration and general expenditure at June 30, 1923, £4,151; cash balance, £14; 
investments, £1,200; preliminary expenses, &e., £1,374; sundry debtors, nil ; sundry creditors, £1,494, 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 


form, common; fee, 2s. 6d. Telegraphic address, Effteepee, London. ‘Telephone number, London 
Wall 3459. Latest price, 1s. 9d. 


Witwatersrand Deep, Limited.—ZLondon Commitiee: T. Moll (Chairman), M. Atkinson, R. Roy 
Meldrum, A, Wright. London Secretary: A. Nind. London Office: Paimerston House, E.C.2. 
Head Office: Johannesburg, South Africa.—Registered in 1895, under the laws of the Transvaal, 
and owns 418 gold-mining claims on farms Driefontein and Klippoortje, situated in the Boksburg 
district of the Witwatersrand. The authorised capital is £550,000 in shares of £1, all of which has 
been subscribed and paid up. In November, 1922, the Union Mining Finance and Investment, Limited, 
having acquired 91,000 fully-paid shares of the eompany, including ex-enemy shares, offered them to 
the shareholders at the price of 11s. per share in the proportion of one share for every five held. 

The accounts are made up annually to December 31, and submitted at Johannesburg about May, 
In 1910 dividends amounting to 50 per cent. were declared; in 1911, 35; in 1912, 25; in.1913, 35, 
in 1914, 324; in 1915, 28%; in 1916, 224; in June, 1917, 5—there was then no dividend unti; 
February, 1921, when 5 per cent. was declared ; in July, 1921, 5; inJuly, 1922, 5; in Dec., 1922, 123 
plus 74 per cent. realised out of the sale of shares in the Union Mining, Finance and Investment, 
Ltd. (yaid in March, 1923); and in Feb., July, and Dec., 1923, 74. In the year 1920 the total value 
of gold obtained was £557,104, including £186,404 premium on gold realised; in 1921, £610,981, 
including £133,077 premium; and in 1922, £521,051, including £41,165»premium, and after providing 
for dividends amounting to 174 per cent., and appropriating £2,513 to capital account, being 
expenditure in excess of working capital provided, a credit balance of £134,688 brought down was 
reduced to £92,407. Owing to a strike of workmen operations were suspended from Jan. 10 until 
March'17, 1922. In 1923 estimated profit on working £115,447. Cash balance on Dec. 31, 1922, 
£58,796; gold in transit, £30,465 ; 1,000 preference shares of £1 in the Victoria. Falls and Transvaal 
Power Company, Limited, £1,000; 49,000 £1 shares, fully paid, in the Union Mining Finance 
and Investment, Limited, £49,000 ; shares and interests in co-operative concerns at cost, £6,545; sundry 
debtors, £22,245 ; sundry creditors £110,808 (including £68,750 dividend). 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form jn 
London, common ; fee, 2s. 6d. per deed of 100 shares or part of 100, plus African stamp 
duty of 1s. per £100 (or part thereof) of consideration money. Share warrants to bearer are 
issued for 1, 5, 10 and 25 shares, the charge being 1s. 6d. per warrant, and such warrants may 
be reconverted into registered shares on payment of a fee of 2s. 6d. for any amount, and Is. 6d. for each 
new certificate (limited to 100 shares) issued. Cheques for dividends on shares registered in the names 
of European shareholders are made out at, and forwarded from, the London office, and it is about 
four weeks after a dividend is declared that European shareholders receive payment, Telephone 
number, 1524 London Wall. Quoted at Sheffield. Latest price, 17s. 


Witwatersrand Gold Mining Company, Limited.— London Committee: W. J. Benson, C.B.E., 
S. B. Joel, J.P., H. J. Joel and R. Whyte. London Agents: Johannesburg Consolidated Investment 
Company, Limited. London Office: 10-11, Austin Friars, E.C.2. (Telegrams—-Unagsisted, Stock, 
London ; telephone—London Wall 2226.) Head Office: Johannesburg, South Africa. 

The company was registered under the laws of the Transvaal on November 29, 1886, to 
acquire properties in the Witwatersrand district. Portions of the properties have been sold, and the 
company now owns freehold portions of farms Driefontein Nos. 1 and 12, in extent 3,582 morgen 503 
square roods, on which the company holds the following :—Mynpacht No. 320, in extent 296 morgen 
562 square roods, equivalent to 427°5 claims; 104°7 claims, held under 116 claim licences ; water- 
rights, Nos. 76 and 27, in extent 44 morgen 10 square 100ds ; water-right No. 100, in extent 51 morgen 
165 square roods ; water-right No. 101, in extent 9 morgen 173 square roods; water-right No. 170, in 
extent 1 morgen 417 square roods, with one machine stand, 100 feet by 100 feet; water-right No. 117, 
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in extent 12 morgen 249 square roods; and werf, in extent 38 morgen 348 square roods, included in 
the area of the freehold of the farms. 

The authorised capital is £475,000 in shares of £1, of which £469,625 has.been subscribed and 

aid up. 

“ The accounts are now made up annually to December 31, and submitted in Johannesburg in June. 
For several years no dividend was paid, but 15 per cent. was declared in December, 1905; in 1906 25 
per cent. was paid ; in 1907, 30; in 1908, 374; in each of the four years to 1912, 35; in each of the 
four years to 1916, 50; in 1917, 35; in 1918, 15; in 1919, 10; in 1920, 20; in 1921, 25; in 1922, 20 ;i n 
1923, 274 (15 in June and 124 in December). In 1920 the value of gold obtained was £650,133; in 
1921, £623,076; and in 1922, £501,526 (operations suspended Jan. 10 to March 17, owing to 
strike). Credit to profit and loss at December 31, 1922, £174,284, against. £185,892 brought down. 
In the year to Dec. 31, 1923, there was an estimated profit on working of £118,020. Cash balance on 
Dec. 31, 1922, £128,408; gold in transit, £17,228; investments, £8,834; sundry debtors, £14,367 ; 
sundry creditors, £110,390, including £70,448 for the dividend declared in December, 1922. 

Voting power, one vote for every share. Director’s qualification, 200 shares. A register of 
shares is kept in London. Transfer form in London, common; fee, 2s. 6d. per deed per 
100 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. Share 
warrants to bearer for 1, 5, 10 or 25 shares can be obtained in exchange for registered certificates 
on payment of a fee of 1s. from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, 
in addition to 1s. per warrant; and bearer warrants can be exchanged back to registered certificates 
on payment of a fee of 5s. per 100 shares or part of 100, and 1s. for each new certificate. It is 
about six weeks after closing of the transfer books that European shareholders receive their dividends. 
Telephone number, 2226 London Wall. Quoted at Halifax. Latest price, 19s. 


Wolfram Mining and Smelting Company, Limited.— Directors: M. Philips (Chairman), F. Gates 
(Managing Director), F. Goddard, E. Laffargue and T. Gribble (Manager in Portugal). Secretary: 8. 
J. ©. Air. Office: 10, Throgmorton Avenue, E.C.2.—The company was registered July 15, 1909, to 
acquire as a going concern the two wolframite mines known as Panasqueira and Cabeco da Piao, about 
1,256 acres in extent, and situate in the province of Beira Baixa and district of Castello Branco, 
Portugal. 

The authorised capital is £100,000 in shares of £1, of which £80,000 has been allotted and called up. 

The accounts are made up annually to September 30, and those for the year to September 30, 
1922, were submitted in April, 1923, For the period to September 30, 1910, a dividend of 5 per cent. 
was paid; for the year 1910-11, 74; for 1911-12, 74; for 1912-13, 5; for 1918-14, nil; and for 1914-15 
and 1915-16, 15 per cent. each year—none since. In the year to September 30, 1920, the sales of 
wolfram, &c., realised £34,175; in 1920-21, £763 ; and in 1921-22, £16,427 ; and after providing £123 
for depreciation of furniture, &c., and £1,930 for loss on exchange, there was a loss on trading of 
£6,709, while, after appropriating various reserves amounting to £12,425, a debit balance of £14,719 
brought down was reduced to £9,003. Reorganisation and reconstruction of the plant having become 
necessary, milling was suspended in June, 1919, but development of the mine has continued, and in 
1919-20 a new mill was erected with modern equipment; since Sept. 30, 1921, work at the mine has 
been restricted and working expenses reduced to a minimum. Cash balance and deposit account at 
poise 30, 1922, £210; stock of wolfram, &c., £6,688 ; sundry debtors, £877 ; sundry creditors and loan, 

1,988. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Wolframate, Stock, London. Telephone number, 4752 
London Wall. i 


Woihuter Gold Mines, Limited.—London Committee: W. Dereham, F. J. Dormer, T. J. Milner, 
N. E. Munns and P. Troquet. Mine Manager: W.C.Mossop. London Secretaries: A. Moir and Co. 
London Office: 1, London Wall Buildings, E.C.2. Head Office: Johannesburg, South Africa.—The 
company was formed in 1887 to acquire properties situated in the Witwatersrand goldfields, Late in 
1895 the company was re-registered under the laws of the Transvaal, under the above title, in con- 
nection with the transfer of the head office from the Cape to Johannesburg. In 1911 the company 
acquired from the government the mining rights under certain bewaarplaatsen and water rights, 
approximately 12°3 claims, for £79,310, payable in ten annual instalments of £7,931, commencing 
October 31, 1911, and the total area of the property now comprises 178 claims, together with the 
freehold rights. 

The authorised capital is £860,000 in shares of £1, all of which has been issued and paid up. 
Of the issued capital 92,021 ex-enemy shares have been purchased and are held by the company. 
The accounts are made up annually to October 31, and submitted in Johannesburg in March. After 
an interval of several years, during which no dividend was paid, 5 per cent. was declared in December 
1909 ; 10 per cent. in October, 1910; 73 each time in April and October, 1911 ; 8? in April and October, 
1912; 64 in April, 1913; 32 in October, 1913; 64 in April and October, 1914, and April and October, 
1915 ; 74 in April and October, 1916; 64 in April, 1917; 5 in October, 1917; 32 in April, 1918; 24 in 
October, 1918, and April and October, 1919; 64 in April and October, 1920; and 3? in April and 
October, 1921—there was then no dividend until 1923, when 23 per cent. was declared in April 
and October. In the year to October 31, 1920, the value of gold obtained was £568,337 ; in 1920-21, 
£518,971; and in 1921-22, £347,179, and in respect of 1921-22, after providing for all expenses, 
and £7,292 for the purchase of 92,021 ex-enemy shares, a credit balance of £68,783 brought down 
was reduced to £62,229. Cash balance on October 31, 1922, £7,946; gold in transit, £47,785; sundry 
debtors, £10,056; investments, £7,717; sundry creditors, £28,255. In the report, presented in 
March, 1923, it was stated that ‘‘ In view of the small tonnage of reserves and the restricted areas 
available for further development, the future of the mine must depend upon the tonnage to be obtained 
from the reclamation of stope pillars and the cleaning up of worked-out areas. The tonnage output and 
grade of ore milled will, therefore, depend more and more upon a source of supply which cannot be 
gauged with any accuracy. Provided, however, the work of the mine is not delayed by any abnormal 
accident to shafts or plant, it is probable that the present scale of operations will be maintained 
through the current year.” 


A register of shares is kept in London, Transfer form, common ; fee, 2s. 6d. per 100 or part of 
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100 shares, plus African stamp duty of 1s. per £100 (or part thereof) of consideration money. 
Share warrants to bearer are issued in amounts of 1, 5, 10 or 25 shares, on payment of a fee of 
1s. from 1 up to 5 shares, and 2s. 6d. for every 100 or part of 100 beyond, in addition to 1s. per 
warrant ; share warrants can be split into warrants of different denominations on payment of the 
usual fees, and also reconverted into registered shares on payment of a fee of 5s. per 100 shares or 
part, and 1s. for each new certificate. Dividends to European ‘shareholders are paid by warrant 
sent out from the London office about five weeks after the dividend is declared. London Secre- 
taries’ telegraphic address, Debris, Ave, London. Telephone numbers, 1455 and 1456 London Wall. 
Latest price, 3s. ; 


Yarde Kerri Group Tin Mines, Limited.—Directors: Lt.-Col. A. W. Kitson, O.B.E., Lt.-Genl. 
Sir R. Pole Carew, K.C.B., C.V.O., and T. Lees Field (Managing Director). Secretary: A. 
Green. Office: 85, London Wall, E.C.2.—The company was registered March 12, 1920, to acquire 
thirty-five tin properties in the Bauchi District of the Province of Northern Nigeria, comprisig four 
exclusive prospecting licences of a total area of 8128 miles, six mining leases of a total area of 
82716 acres, and twenty-five mining rights of a total length of 21 miles 1,160 yards, The authorised 
eapital.is £150,000 in shares of 5s., all of which has been subscribed and called up, including 400,000 
shares issued credited as fully paid. 

The accounts are made up annually to March 31, and those for the year to March 31, 1923, were 
submitted in December, 1923. Working for alluvial tin, and development and prospecting operations 
are in progress. In the year to March 31, 1923, the net income from the sales of tin was £7,329. and, 
after providing for all expenses, there was a profit of £312, reducing a debit to profit and loss brought 
down to £4,984. Cash balance £226; tin on hand and in transit, since realised, £1,368; loans to 
other parties, £5,499 ; sundry debtors, £19; preliminary expenses, £1,000; sundry creditors, £2,517. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 4053 Central. Latest price, 1s. 3d. 


Yuanmi Gold Mines, Limited.— Directors: G. Goldthorp Hay (Chairman), A. Pomeroy and 
D. Anderson. Secretary: W. Weir, A.C.1.8. Office: 1, London Wall Buildings, E.C.2. 

Registered April 27, 1911, and in Dec., 1911, absorbed the Oroya Black Range, Limited, now owning 
leases of gold mining properties, 488 acres in extent, situate at Youanme, Western Australia. 

In Feb., 1920, 2s. 6d. per share was written off each of the 350,000 issued sharesin order to eliminate 
a debit balance of £41,435 (as at June 30, 1919), and 500,000 preference shares of 2s. each were 
created. 

The authorised capital is now £356,250, £50,000 being in preference shares of 2s., and £306,250 
in ordinary shares of 17s. 6d., and £22,000 of the preference and all the ordinary shares have been 
issued and called up, the preference shares having been issued in June, 1920, The preference shares 
are entitled to 90 per cent. of the profits, and in the event of a winding up to $0 per cent. of 
the assets. 

In Dec., 1923, resolutions were passed to wind up voluntarily, and to appoint as liquidator, Mr. G- 
G. Hay, 1, London Wall Buildings, E.C.2. 

The accounts are made up annually to June 30, and ‘submitted in December. All development 
work at the main shaft has been suspended since March, 1922, and the treatment plant shut down. 
Portions of the mine have been let on tribute. The first dividend was 5 per cent. paid in December, 
1912; and 7% per cent. was paid in June, 1913, and 5 in December, 1913—no distribution since. The 
dividends were paid free of income tax. In the year 1920-21 the value of gold obtained was £61,074 ; 
in 1921-22, £29,978; and in 1922-23 £248, with £663 from tributors, and in respect of 1922-23, after 
providing for all outgoings there was a loss of £1,140, increasing a debit to profit and loss brought 
down to £24,844, Cash balance, £450; sundry debtors, £14; sundry creditors, £3,355. 


Zaaiplaats Tin Mining Company, Limited.—Zondon Committee: C. Davies and M. S. Runch- 
man. London Secretary: E. G. Crake. London Office: Pinners Hall, Austin Friars, E.C.2. Head 
Office : Pretoria —The company was registered in August, 1908, under the laws of the Transvaal, 
and owns 234 base metal claims on the farm Zaaiplaats No. 1,328, situate in the Waterburg dis- 
trict of the Transvaal, 38 base metal claims known as the base line block, about 27? acres of the 
farms Groenfontein and Roodepoort, certain surface right grants, and certain water rights. The 
authorised capital is £89,250 in shares of 5s., all of which has been issued and paid up. The directors 
are entitled to 5 per cent. of the net profits. 

The accounts are made up annually to July 31, and submitted in Pretoriaabout December. For the 
period to July 31, 1909, a dividend of 25 per cent. was paid; for. 1909-10, 55; for 1910-11, 185; for 
1911-12, 150; for 1912-13, 45; for 1913-14, 70; for 1914-15, 35; for 1915-16 and 1916-17, nil; for 
1917-18, 30 per cent.; and for 1918-19, 30 (in March, 1919)—none since (to December, 1923). In 
the year ended July 31, 1921, the sales of tin realised £34,143; in 1921-22, £13,667 ; and in 1922-23, 
£28,266, and in respect of 1922-23, after providing for all outgoings, a credit balance of £13,274 
brought down’ was increased to £25,634. Cash balance at July 31, 1923, £2,814; tin on hand, &ec., 
£3,795; sundry debtors and advances, £13,679; investments, £22,529; sundry creditors, £1,648, 
A. register of shares is keptin London. Transfer form in London, common; fee, 2s. 6d. per £100 
shares or part thereof, plus African stamp duty of 1s. per £100 (or part thereof) of consideration 
money. ‘Telegraphic address, Zaaiplaats, Stock, London. Telephone number, 977 London Wall. 
Latest price, 4s. 6d. 


Zalamea. Copper Company, Limited.—Directors ; Col. A. O. Evans (Chairman), C. Gregorie, 
S. Vivian and Capt. J. B. White, C.B.E. Secretary: W.E. Hopper. Office: 11, Queen Victoria 
Street, E.C:4.—The company was registered June 6, 1906, to acquire four copper mines in Zalamea, 
province of Huelva, Spain. 

The authorised capital is £25,000 in shares of £1, all of which has been subscribed and called up. 
There are also—6 per cent. pre-prior lien notes for £730, part of £2,500 authorised ; 6 per cent. prior 
lien notes for £7,744 (part of £12,500 authorised), with interest payable January 1 and July 1, and 
the principal repayable July 1, 1920, with a bonus of 25 per cent. (not, however, repaid); and 6 per 
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cent. notes for £34,875 (part of £37,500 authorised), with interest payable January 1 and July 1, 
and the principal repayable on or before July 1, 1920, with bonus of 25 per cent. (not, however, 
repaid). 

Phe accounts are made up annually to September 30, and those for 1922-23 were submitted in 
December, 1923. Work is now restricted almost entirely to keeping the mines free from water. At 
September 30, 1923, mining and general expenditure amounted to £46,524, and administration, &e., 
to £31,223. Cash balance at September 30, 1923, £7,072; sundry debtors, nil; sundry creditors and 
loan, £18,730, including £13,662, for interest on 6 per cent. notes and prior lien notes. In 1922 
Mr. Stephen Vivian was appointed as receiver on behalf of the noteholders, and in Dec. 1923, was still 
in possession. 


Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, com- 
mon; fee, 2s, 6d. Telegraphic address, Zalamitic, London. 


Zambesia Exploring Company, Limited.—Directors : Genl. Sir F. R. Wingate, Bart., G.C.B., 
G.C.V.0., G.B.E., K.0.M.G., D.S8.O. (Chairman), T. Honey, G. C. Hutchinson, 8. Neave, The 
Marq. of Ormonde, C. F. Rowsell, R. Williams (Managing Director). Secretary: L. Scotland. 
Office: Friars House, New Broad Street, E.C.2. (Telegrams—Umkhosi, London ; telephone—Central 
8857 and 8858. ) 

The company was registered March 26, 1891, for the purpose of dispatching an expedition to 
Mashonaland to prospect in the territory being opened up by the British South Africa Company, and 
in 1898 absorbed three other companies. The company is now interested in 30 claims in Mashonaland 
and Matabeleland ; has 191,544 fully paid shares in Tanganyika Concessions, Limited, 16,235 shares 
of 100 francs each in the Union Miniére du Haut Katanga, and £888,040 5 per cent. debentures of 
the Benguella Railway, besides shares in other companies; it also has farms, stands and other landed 
interests in Mashonaland, and has obtained three blocks of land in Angola, near the line of the 
Benguella Railway, each block having an area of about 125,000 acres, on which it is proposed to 
undertake cattle ranching. Since June 30, 1920, the company has subscribed for 10,000 shares of 
£1 each at par, with the option for five years to take up a further 5,000 shares at the same price, in 
the Nile-Congo Divide Syndicate, Limited, the nominal capital of which is £35,000. The syndicate 
has an 80 per cent. interest in certain mineral rights in the Sudan, along the Nile-Congo 
watershed. ‘he company is doing very little work on its own account. Arrangements have been 
made with the Tanganyika Concessions, Limited, for this company to continue to finance that 
undertaking. 


The authorised capital is £870,000 in shares of £1, of which £865,316 has been subscribed and 
called up, including 142,486 shares issued to the shareholders in October, 1919, at a premium of 5s. 
per share, 


Accounts to Dec. 31, submitted July. Only dividend—1896, 100 per cent. in cash or shares in 
United Rhodesia Gold Fields, Ltd. Credit to profit and loss—at June 380, 1920, £415,093 ; at June 30, 
1921, £32.714 (after writing off £400,000 to depreciation of investments); at Dec. 31, 1922, £50,284. 
Share premiums, £35,575; sundry creditors and loans, £53,749. Cash, £4,529; loans and sundry 
debtors, £162,205; investments, £778,103. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Share warrants to bearer are issued in exchange for registered certificates 
on payment of 4s. per warrant of one share or five shares, including stamp duty, 7s. for ten shares, 
15s. 6d. for 20, £1 12s. 6d. for 50, and £3 5s. for 100; and such share warrants to bearer can be re- 
exchanged into registered certificates on payment of 1d. per share, with a minimum of Qs. 6d. 
Quoted at Bradford, Halifax, Nottingham and Sheftield. Latest price, 10s. 


Zambesia Mining Development, Limited.—Dzrectors : Sir A. Sharpe, K.C.M.G., C.B. (Chairman): 
Adml. Sir H. J. W. Slade, K.C.I.E,., K.C.V.O., Gen. J. C. Paiva de Andrada, Dr. B. Cabral, L. Oury 
(Managing Director) and L. R. Lewis, C.B.E. Secretary: J. L. Alexander. Office: 2, Thames 
House, Queen Street Place, E.C.4.—The company was registered December 21, 1911, and has under 
concession the mining rights in respect of approximately 35,000 square miles of territory situate in 
Portuguese East Africa, The authorised capital is £252,000, £240,000 being in ordinary shares of 
£1, and £12,000 in deferred shares of ls. The ordinary shares are entitled out of the profits of each 
year toa preferential dividend of 6 per cent., after which the remaining profits are divisible equally 
between the two classes of shares. Of the ordinary shares, £132,0U0, and all the deferred shares, have 
been issued and called up. 


The accounts are made up annually to December 31, and those for the six years to 1918 were sub- 
mitted in November, 1919. No dividend has yet been paid. The coalfields north of the Zambesia 
having come under the company’s mining rights, steps have been taken to explore and develop same. 
In the year 1913 a debit to profit and loss of £7,811 brought down was increased to £15,052; in 1914 
the debit was increased to £17,225 ; in 1915 reduced to £17,203; in 1916 reduced to £17,194; in 1917 
reduced to £17,174 ; and in 1918 increased to £17,185. Cash balance at December 31, 1918, £571; 
sundry debtors, nil; sundry creditors, £27. Later accounts have not been received. 


Voting power, one vote for each share of either class. Director's qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Zoloto, Cannon, London. 
Telephone number, 9715 City. 


Zaruma Mining Corporation, Limited.—Directors: J. Rey (Chairman, Paris), C. Brault 
Paris), P. J. E. E. Chambost (Paris), A. E. Lund and J. Vielle. Secretary: F. Freeman. Office: 
2, Deans Yard, The Sanctuary, Westminster, 8.W.1.—The company was registered January 31, 
1913, to acquire a mining property, 1,838 acres in extent, and containing gold, silver, copper and lead 
situate in the Zaruma district of El Oro province, Ecuador. ‘The authorised capital is £170,000, 
£110,000 being in preferred ordinary shares of £1 and £10,000 in deferred shares of 1s. The preferred 
ordinary shares are entitled to receive in each year a non-cumulative preferential dividend of 10 per 
cent., and, in addition thereto, 50 per cent. of the surplus net profits available for dividend, the 
remaining 50 per cent. of surplus net profits belonging to the holders of the deferred shares. Of the 
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preferred ordinary shares £27,132 had to December 31, 1922, been subscribed and called up, while 
£50,000 of the preferred ordinary and all the deferred shares were to be issued fully paid in full 
satisfaction of the purchase consideration. 4 

No information is now obtainable from the company, but this notice has been revised from 
documents filed at Somerset House, where the latest balance sheet filed was dated 1917. Voting 
power, one vote for each preferred ordinary share or ten deferred shares. Director’s qualification, 
250 preferred ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Zinc Corporation, Limited.—Directors: F. A. Govett (Chairman and Managing Director), 
H. W. Pelham Clinton, P. L. Gell, W. 8. Robinson, W. C. C. Romaine, R. W. Skipwith, T. White. 
General Managers: Bewick, Moreing & Co. Secretary: F. A. Crew, F.C.1.8. Office : 20, Copthall 
Avenue, EH.C.2. (Cables—Zinkhorn, London; telephone—London Wall 3900.) (Also local board at 
Melbourne, with offices at Collins House, Melbourne.) 


The company was registered July 8, 1911, under the English joint stock companies acts, with the 
object of amalgamating a company of the same name, registered October 18, 1905, under Victorian 
laws, and the Broken Hill South Blocks, Limited, registered November 10, 1905, under English laws. 
The company owns properties covering an area of 160 acres, situate at Broken Hill, New South Wales, 
and producing lead, silver and zine ore, and disposes of its zinc concentrates through the Zine Producers’ 
Association, of which it isa member. The lead concentrates are being sold through the Broken Hill 
Associated Smelters Proprietary, Limited, formed in May, 1915, to acquire the smelters of the 
Broken Hill Proprietary Company. The Zine Corporation has an interest of £100,000 in the 
company, which took over the works at Port Pirie on June 2, 1915, while the capacity of the plant 
has been greatly increased. The company also holds 150,000 ordinary shares of £1 in the Electrolytic 
Zine Company of Australasia, Limited. 

The authorised capital is £575,000, £245,692 being in preference shares of £1 and £329,308 
in ordinary shares of 10s. The preference shares rank first for cumulative dividends of 20 per cent. per 
annum and are to share pro rata with the ordinary in surplus profits in proportion to the capital paid up, 
the ordinary shares for this purpose being considered as shares of £1. In the event of a winding up the 
arrears of preference dividend (if any) are to be paid first, then the amount paid up on the preference 
shares is to be repaid, and then the ordinary shares are to be repaid, the ordinary shares in that event 
to be deemed to be of the capital value of £1 each, any residue to be divided amongst the two 
classes rateably in proportion to the amount of capital paid up. The whole of the preference shares 
and £326,569 10s. of the ordinary have been allotted, all except £3 10s. of the ordinary having been 
issued fully paid to the shareholders in the old companies. 


The accounts are made up annually to December 31, and submitted in June. For the half-year to 
December 31, 1911, dividends amounting to 15 per cent. were paid on the preference shares and 10 per 
cent. on the ordinary ; for 1912 374 per cent. and 35 per cent. respectively were paid; for 1918, 
35 and 30; for 1914 only the cumulative preference dividend was paid ; for 1915 25 per cent. was 
paid on the preference and 10 on the ordinary ; for 1916, 374 on the preference and 35 on the ordinary ; 
for 1917, 40 on both classes; for 1918, 35 on the preference and 30 on the ordinary ; for three years to 
1921, 20 on the preference but nothing on the ordinary ; for 1922, 25 on the preference and 10 on the 
ordinary ; and in respect of 1928, 10 per cent. was paid on the preference shares in Oct., 1923, 
while in Jan., 1924, a further 15 per cent. was paid on the preference shares and 10 per cent. 
on the ordinary shares (less income tax at 2s. 104d. in the £). Operations were suspended on May 
6, 1919, through strikes, but were resumed towards the end of 1920. During 1921 the mine was 
not worked, and productive operations were restricted to the zinc treatment department, but 
in Dec., 1922, it was decided to resume mining operations. Reserve account for the redemption 
of wasting assets, £17,950; carried forward, £41,486, after providing for the participating 
dividend payable in July, 1923, writing back £26,159 appropriated for mine development and new 
plant in 1921, appropriating £50,000 for expenditure on mine development and new plant during 
1921, and writing off £10,000 to depreciation of machinery, plant and equipment. Cash balance 
at December 31, 1922, £83,688; sundry debtors and loans, £86,317; concentrates on hand, £44,062 ; 
sundry creditors, £243,509, including £24,569 for the dividend declared November, 1922. 


Voting power, one vote for every ordinary share, and three votes for every preference share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. The ordinary shares are 
quoted at Bradford, Halifax and Shefiield. Latest prices—ordinary, 14s. ; preference, 46s. 6d. 


Zuma Tin Areas (Nigeria), Limited.—Directors: J. E. Trigge (Chairman) and J. F. W. 
Ravenhill. Secretary: EH. Hills. Office: Lever House, Blackfriars, E.C.4.—The company was regis- 
tered October 20, 1911, to acquire an exclusive prospecting licence in respect of an area, about 
twelve square miles in extent, situate five miles north of Ninghi, Northern Nigeria, A controlling 
interest is held by the Niger Company, Limited. 

The authorised capital is £60,000 in shares of £1, of which £50,007 has been allotted and paid up. 

The accounts are made up annually to December 31, and those for 1921 were submitted in July, 
1922. No dividend has yet been paid. Prospecting operations are in progress, and tin is being won 
by sluicing and calabashing. In the year 1921 the expenditure on mining, development and 
administration was £1,814, and after deducting £49,210 value of tin won to date, there was a debit 
to expenditure on mining development and local administration of £3,026, and a debit to London 
administration of £7,019. Cash balance at December 31, 1921, £28; sundry debtors, £313; ore 
at the mine and in transit, £254; sundry creditors, £14,422. Accounts for 1922 not received. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 5740 City. 


Zungon Tin Syndicate, Limited.— Directors: S. Bratchell, J. Astley Cooper and J. EH. Franck. 
Secretary: L. N. Billson. Office : 24, Broad Street House, New Broad Street, E.C.2.—The company was 
registered October 6, 1914, to acquire from the Gold Coast Consolidated Lands, Limited, certain 
alluvial tin mining properties in Nigeria. 

In July, 1920, 800,000 additional shares were created, and the authorised capital is now £50,000 in 
shares of 1ls., of which £25,911 19s. has been issued and paid up. 

The accounts are now made up annually to June 30, and those for the eighteen months to June 
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30, 1922, were submitted in October, 1922. For the four years to 1917-18 5 per cent. was paid; for 
1918- 19, 6 (on a capital of £9,711) ; for the seventeen months to December 31, 1920, 6 (3$ per cent. in 
December, 1920, and 24 per cent. in June, 1921) on the capital as it now rl and for the 
eighteen months to June 30, 1922, nil. Debit to profit and loss at June 30, 1922, £293, including a 
deficiency of £1 brought down. “An agreement has been made with the Gold Coast Consolidated 
Lands, Limited, and Tokatea, Limited, for the working iof the various tin areas owned by the 
different companies, the interest of the Zangon Tin Syndicate, Limited, being 10 per cent. Premiums 
on shares, £250. Cash balance at June 30, 1922, £150; sundry debtors and loans, £7,331; invest- 
ments, £14,124; sundry creditors, £364. No later accounts received, but this notice has been officially 
revised. 

#Voting power, one vote for each share. Director’s qualification, one share, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2990 London Wall. 


Zwartiand (Transvaal) Land Company, Limited.— Directors: G. Cutcliffe, W. Bramall, S. Weil. 
Acting Secretary: J. Taylor, A.C.LS. Office : 529-551, Salisbury House, E.C.2.—The company was 
registered November 12, 1889, and owns properties covering an area of about 120,586 acres, with a view 
to. developing their mineral and agricultural resources. The authorised capital is £150,000 in 
shares of £1, of which £147,883 has been issued, and £133,200 11s. called up, 50, 000 shares (issued to 
the vendors), being fully paid, and the remainder having 17s. paid. 

The accounts are now made up annually to June 30, Sat submitted in ratlenee$ Prospecting for 
corundum is being carried out, under tribute, on the Farms Arras, Radvornewalda and Bellevue. 
At June 30, 1923, there was a debit to expenditure of £24,483, against £24,484 brought down. Cash 
balance £74 ; share investments, £1,510; sundry debtors, nil; sundry creditors, £70. 

Voting power, one vote for each share. Director’s qualification, 250 shares, fully or partly paid. 
Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 7727 London Wall. 
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Miscellaneous Bonds. 


Aberdeen Harbour Board.—At September 30, 1923, there were bonds outstanding of this board 
amounting to £772,859, forming part of total borrowing powers of £1,035,000. The accounts are made 
up annually to September 30...In the year 1919-20 there was an excess of revenue over ordinary 
expenditure and interest charges of £12,463 ;.in 1920-21 of £322; in 1921-22 of £22,459; and in 
1922-23 of £17,734, and at September 30, 1923, the surplus on revenue account amounted to £811,783. 


Accrington District Gas and Water Board.—On January 1, 1895, the properties of the Accrington 
Gas and Water Works Company were transferred to the above board, which, in addition to making 
certain cash payments, took over the liability in respect of £54,600 5 per cent. irredeemable debenture 
stock, and issued annuities to the shareholders. These annuities amount to £14,934 10s. 11d. per 
annum, are payable January 1 and July 1, and are redeemable at any time after 1954, at thirty-five 
years’ purchase. ‘‘ The annuities are secured on the revenue of the undertaking, and on the district 
rates of the Corporation of Accrington, and the Urban District Councils of Church, Clayton-le-Moors, 
Great Harwood, and Rishton.” The annuities and the debenture stock are transferable in any 
amount, on special forms; fee. 2s. 6d. Transfers are to be sent to the Town Clerk, Accrington. 
Telephone numbers, 2118 and 2119, Accrington. Latest transfers of annuities, at 21 years’ purchase. 


Auckland and Suburban Drainage Board.—Chairman: J. H. Gunson, C.M.G. Engineer, 
Secretary and Treasurer; H. H. Watkins, M.R.San.I. Office: Cleave’s Buildings (P.O. Box 208), 
High Street, Auckland, New Zealand. 

The district under the charge of the Drainage Board includes the whole of Auckland City 
and the greater part of its suburbs, with an area of 15,155 acres, a population of over 123,000, and a 
capital value of £35,325,381. The act of incorporation provides that in each year the Drainage Board 
shall prepare an estimate of the proposed expenditure for the ensuing year, including interest and 
sinking fund on loans, and that they shall subsequently assess the contributions payable for that year 
by each of the local authorities of the City of Auckland and its suburbs comprised in the Drainage 
District, in accordance with the proportion which the capital value of the rateable property in the 
district of each local authority (or in so much thereof as is situate in the Drainage District) bears 
to the total capital value of the whole district of the Drainage Board. The principal moneys and 
interest secured by the debentures are a charge upon the general fund of the Drainage Board, and 
upon all rates leviable by such authorities to secure the payment of such contributions, The Board 
is authorised to pay out of the principal moneys of any loan raised the first two years’ interest on the 
cost of all works, together with such further interest as the Auditor-General shall allow. 

The total borrowing powers of the Board are limited to £500,000. Six loans have been issued 
comprising £100,000 of 4 per cent. debentures placed in London in May, 1909, at par, and repayable 
May 1, 1930; £100,000 of 4 per cent. debentures issued in November, 1911, to Bank of New Zealand, 
London, at 984 per cent., and repayable November 15, 1931; £100,000 of 44 per cent. debentures 
placed in London in March, 1913, at 98 per cent., and repayable March 15, 1934; £50,000 of 43 per 
cent. debentures placed in Australia in July, 1913, at 94 per cent., and repayable July 1, 1934; 
£100,000 of 5 per cent. debentures placed in New Zealand in October, 1915, at 98 per cent., and 
repayable October, 7, 1936; and £25,000 of 6 per cent. debentures placed in London in January, 1922, 
at 94 per cent., and repayable January 1, 1943. A sinking fund of § per cent. per annum is provided 
for each of the first-mentioned five loans and 1 per cent. for the sixth loan. The liabilities of the 
Board also include two loans amounting to £5,500 placed in New Zealand at 45 per cent. in 1902 by 
the late Hobson Bay Watershed Sewage Board, now incorporated with the Drainage Board, both loans 
being repayable in 1944; a sinking fund of £66 per annum is provided for the amount of these two 
loans. The accumulated sinking fund at March 31, 1923, was £33,270. Particulars of the loans 
known here are as under :— 
£100,000 Four per cent. debentures to bearer, of £100 each, issued in May, 1909, by the Bank of New 

Zealand, 1, Queen Victoria Street, E.C.4, at par. Coupons are payable May 1 and 
November 1, and the principal is repayable May 1, 1950, a sinking fund of not less than 
4 per cent. per annum being provided. All payments are made by the issuing bank. 

: Quoted in the official list ; latest price, 93. 

£100,000 Four-and-a-half per cent. debentures to bearer, of £100 each, issued in March, 1913, by the 
Bank of New Zealand, 1, Queen Victoria Street, E.C.4, at 99 per cent. Coupons are 
payable May 1 and November 1, and the bonds are repayable at par March 15, 1934, a 
sinking fund of not less than 4 per cent. per annum being provided. All payments are 
made by the issuing bank. Quoted in the official list ; latest price, 895. 


Auckland Electric Power Board.—The Bank of New Zealand, 1, Queen Victoria Street, E.C.4, 
received subscriptions for and makes all payments on the debentures issued here in July, 1922, and 
described below, of the Auckland Electric Power Board, which by act of 1921 was empowered to 
purchase from the Auckland (New Zealand) City Council the lands, buildings, plant, machinery, 
transmission lines, stores, &c., owned and utilised by the Council for their Electricity Department, 
the purchase price to be :—(1) for the Electricity Department, £398,148 ; (2) for the tramway power- 
house, £125,000 ; and (3) for the stores and shares of both the above valuation at date of taking over. 
It is further provided that the board shall issue to the Auckland City Council debentures for 
£500,000, upon the same terms and maturing concurrently with debentures for a like amount raised 
by the Council, and known as the Electric Power Board Loan, 1921, receiving from the Council the 
balance in its hands in respect of that loan. The purchase money is to be paid or provided as to the 
sum of £322,500 by the board issuing to the City Council debentures corresponding in every way with 
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those issued by the latter in respect of its electric-power loans, and now outstanding, and as to the 
balance by payment in cash. The debentures amounting to £822,500 to be issued by the board to 
the City Council will be held by them, and secured by special rate with substantial sinking funds as 
(pane by the Auckland Electric Power Board Act, 1921. Capital value of Board’s district 
43, 469, 560. 
For the general extension of the electric supply undertaking in Auckland, the board is authorised 
to raise a 54 per cent. loan of £600,000, of which the following debentures form part :— 
£350,009 Five-and-a-half per cent. loan in debentures of £100, to bearer, for which subscriptions 
were received in July, 1922, by the Bank of New Zealand in London, at the price of £100 
per debenture. Interest is payable February 1 and August 1, and the principal is 
repayable at par, on August 1, 1943, all payments being made in London by the Bank 
of New Zealand, free of all New Zealand taxes, except in the case of holders domiciled 
in New Zealand. The loan (of which the total authorised is £600,000) is secured by a 
special rate of two-fifths of a penny in the £ on the rateable value (about £37,000, 000) 
of the Auckland Electric Power District, which includes the city of Auckland and 
certain boroughs and towns and road districts, the board being empowered to levy an 
additional rate should the special rate referred to prove insufficient, while provision is 
made for a sinking fund of 25 per cent. per annum. Latest price, 103. 


Auckland Harbour Board.—Offices: Quay Street, Auckland, N.Z.—Five issues of Auckland 
Harbour Board, N.Z., are known here, the first three having been disposed of through the Bank of 
New Zealand, 1, Queen Victoria Street, E.C.4, which makes the payments on all issues, the fourth 
through N.Z.M.T. Agency and Trustee Co., Ltd., and last through Midland Bank Ltd. Besides 
the bonds mentioned below, the board has loans, carrying interest at rates ranging from 4 to 6 per 
cent., to the amount of £1,675,000, with authority to raise a further sum of £400,000. For the 
year 1922 the total receipts of the board (general account) amounted to £456,295 and expenditure to 
£358,332, exclusive of £47,867 advanced to loan accounts; at December 31, 1922, there was a 
surplus of assets over liabilities of £1,973,738. Sinking funds, £248,396; insurance funds, £50,255 ; 
renewals and contingencies reserve, £575,485. 
£100,000 Five per cent. loan (1936) in debentures to bearer of £100 each, issued in March, 1887, at 

par and upwards, the average price obtained being £100 lis. per cent. Coupons are 
payable May 10 and November 10, and the debentures mature November 10, 1936. There 
is no sinking fund provided for this loan. Payments are made in Australia (Sydney or 
Melbourne) and New Zealand by arrangement as well as in London. Latest price in 
otticial list, 97. 
£250,000 Four-and-a-half per cent. bonds (1929) to bearer of £100 each, issued in January, 1909, 
at 101 per cent. Coupons are payable January 10 and July 10, and the principal is 
repayable at par January 10, 1929. The bonds form part of a total authorised of 
£1,000,000, ranking after £615,000 of prior lien bonds. Payments are made in 
Australia (Sydney or Melbourne) and New Zealand by arrangement as well as in 
London. A sinking fund of 1 per cent. is provided. Latest price in official list, 953. 
£250,000 Five per cent. bonds (1933) to bearer of £100 each, issued in January, 1913, at par. 
Coupons are payable January 10 and July 10, and the principal is repayable at 
par January 10, 1933. A sinking fund of 1 per cent. is provided. Payments are 
made in Australia (Sydney or Melbourne) and New Zealand by arrangement as well as 
in London. Latest price in official list, 98. 
£150,000 Six-and-a-half per cent. ten-year debentures, issued in August, 1921 (due August 10, 1931), 
through the N.Z.M.T. Agency and Trustee Company, Limited, 4, Lloyd’s Avenue, E.C.3, 
with interest payable February 10 and August 10. Payments are made in Australia 
(Sydney or Melbourne) and New Zealand by arrangement, as well as in London. 
£200,000 Five per cent. 20-year debentures (1948) (bearer) of £100, offered in Oct., 1923, at 99 per 
cent. by Midland Bank, Ltd., on behalf of purchasers (Melford Industrial Corporation, 
Ltd.). Authorised, £1,000,000 (£600,000 previously issued—first three loans above). 
Interest Jan. 10 and July 10. Repayable at par, July 10, 1948, a sinking fund of 1 per 
cent. being provided. Payments made in Australia (Sydney or Melbourne) and New 
Zealand by arrangement as well as in London. Latest price, 97. 


Belfast City and District Water Commissioners.—Secretary: W. I. Quinn, Royal Avenue, 
Belfast.—The issues of stock made (in 1889 and since) by this board are as follow: £250,000 3% per 
_ cent. stock redeemable April 1, 1926; £554,000 redeemable in 1938; and £130,000 redeemable in 
1963, interest being payable in each case April 1 and October 1; and £675,000 3 per cent. stock, with 
interest payable January 1 and July 1, and the principal repayable in 1953, 1956 and 1958. Sinking 
funds are provided for all the issues, and these may, under certain acts, be employed in the purchase 
of stock, this power having been exercised to the extent of £62,280. Stock is transferable in 
multiples of £10, on special forms, without fee, but stamp duty has to be paid. The commissioners 
have borrowing powers up to £3,211,000, and the total debt outstanding on October 31, 1923, 
including £657,200 mortgages, was £2,203,319.. The commissioners have charge of the water supply 
of the city of Belfast and surrounding district, and have a compulsory power of rating of 4s. in 
the £1 on dwelling-houses, and 1s. in the £1 on other property. The rates for the current year 
are 2s. and 6d. respectively. Latest prices—3 per cents., 64; 34 per cents. (1926), 904; 1938, 78 ; 
1963, 724. Quoted at Belfast and Dublin. 


Belfast Harbour Commissioners.—Ojjce: Belfast.—The total authorised borrowing powers of 
the commissioners under the Belfast Harbour Acts and the Harbours and Passing Tolls, &c., Act 
of 1861 are £4,393,330. At December 31, 1922, the amount of redeemable consolidated stock outstanding 
was £1,495,407, bearing 34 per cent. interest, payable by warrant April 1 and October 1. The 
stock is to be paid off by means of a sinking fund set apart for the purpose—£373,000 within 
60 years, and £665,154 within 70 years from June 9, 1893, and the balance within 60 years from 
the date of creation. The accounts are made up annually to December 31, and for 1910 there was 
a surplus income, after meeting interest charges, sinking fund and all other outgoings, of £23,552 ; 
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for 1911 of £24,799 ; for 1912 of £23,578 ; for 1913 of £34,811 ; for 1914 of £19,702 ; for 1915 of £32,088 ; 
for 1916 of £16,170; for 1917 of £9,858; for 1918 of £19,722; for 1919 of £10,168; for 1920 of 
£27,465 ; for 1921 of £17,853; and for 1922 of £22,139. The stock is transferable on common forms 
in multiples of £10; fee (including one certificate), 2s. 6d. per deed, extra certificate, 2s. 6d. The 
stock is quoted in the official list ; latest price, 71. Also quoted at Belfast and Dublin. 


Bengal Presidency Bettiah Raj Sterling Loan.—In August, 1888, Messrs. Arbuthnot, Latham 
and Co., 33, Great St. Helen’s, E.C.3, made an issue of £475,000 5 per cent. first mortgage debentures 
of £100 each, to bearer, under the above title, at the price of 984 per cent. Coupons are payable 
January 1 and July 1, and the debentures are redeemable after 37 years by a cumulative sinking 
fund, applied to annual drawings in November, commencing in 1889. The debentures drawn during 
the first five years were paid off at 105 per cent., during the next five years at 1024 per cent., and 
thereafter the rate is to be par. Amount outstanding after January 1, 1924, £46,300. All payments 
are made by Messrs. Coutts and Co., 440, Strand, W.C.2. The bonds are secured by a first mortgage 
to trustees for the debenture holders—Sir C. H. Kesteven, Kt., and Messrs. W. K. Eddis and H. N. 
Gladstone—upon the hereditary domains of the Maharaja Bahadur of Bettiah, K.C.I.E. No figures 
as to the revenue of the domains are obtainable.» The bonds may be registered as to principal only at 
the office of Messrs. Arbuthnot, Latham and Co., and may be again made payable to bearer ; fee, 2s. 6d. 
per bond either way. ‘The issue is quoted in the official list ; latest price, 94}. 


Bombay Improvement Trust.—Office: Esplanade Road, Post Fort, Bombay.—The following 
loans of the trust are known here :— 
Rs. 50,00,000 Four per cent. guaranteed debentures (1959) to bearer, of Rs. 500, Rs. 1,000, Rs. 5,000, 
Rs. 10,000 and Rs, 20,000, issued in April, 1900 by the Hong Kong and Shanghai 
Banking Corporation, 9, Gracechurch Street, E.C.3, at the price of 99 per cent. 
Coupons are payable May 1 and November 1 in Bombay, at the offices of the trust, 
while the Hong Kong and Shanghai Banking Corporation has undertaken to cash the 
coupons in London (as above) and elsewhere at the current rate of exchange, less 
Indian income tax. The bonds are repayable in sixty years. from November, 1899, 
by the operation of a sinking fund, to be invested in public securities. The loan is 
secured by a charge on the property of the board of trustees for the improvement of 
the city of Bombay, and the payment of interest and the setting aside and invest- 
ment of the sinking fund are guaranteed by the Governor-General of India. The 
debentures are quoted amongst Indian and Colonial Corporation loans. Latest price 
in official list, 47. 
£899,600 Four per cent. guaranteed sterling loan in debentures of £100 (to bearer), of which 
£566,600 was offered for sale in July, 1909 by the Chartered Bank of India, Australia 
and China, 38, Bishopsgate, E.C.2, applications for £200,000 having been received on 
the terms of the prospectus before it was published ; while in July, 1910, a further 
issue of £333,000 was made in London, making a total issue of £899,600. Coupons 
are payable January 1 and July 1, and the debentures are repayable at par in sixty 
years from July, 1909 and 1910 respectively, by the operation of a sinking fund. 
All payments are made by the issuing bank. ‘The debentures are quoted in the 
official list amongst Indian and Colonial Corporation loans ; latest price, 754. 


Further issues of 4 per cent. debentures in rupees equivalent to £2,553,333 were made in Bombay 
in 1901-08 and 1912-15 inclusive, and in 1919-22 6 per cent. debentures in rupees equivalent to 
£733,333 were issued by private negotiation, and 6 per cent. debentures amounting to £3,913,333 
were borrowed from the Government. The total sum raised to March 31, 1923, amounts to £8,432,933. 

The accounts of the trust are made up annually to March 31, and in 1922-23 it is expected that 
there will be a deficit of £39,400 in the general account, which will be carried forward to capital 
account in accordance with the requirement of the City of Bombay Improvement Acts. These 
temporary deficits will occur tor the next few years until the disposal of the developed plots yields 
the estimated return on the capital expended. (The above figures are calculated at the rate of 1s. 4d. 
to a rupee.) 


Bombay Port Trust.—Ofice: Ballard. Road, Post Fort, Bombay.—The Bombay Port ‘Trust was 
constituted originally in 1873 under a legislative Act of the Government of Bombay, and was recon- 
stituted under a legislative Act of the Government of India in. 1879, which repealed the former 
constitution. The board of trustees consists of twenty-one members—a chairman, appointed by the 
Government; thirteen elective trustees (five elected by the Bombay Chamber of Commerce, five by 
Indian Merchants’ Chamber & Bureau, two by the Municipal Corporation of the City of Bombay, and 
one by the Bombay Millowners’ Association); and seven nominee trustees (nominated by the 
Government). The board have the exclusive right under the Port Trust Act to levy tolls, dues, 
rents, rates and charges for the landing, shipping and storage of goods and use of other trade 
accommodation, docks, land, &c., vested in or acquired by them under the Act, which comprises the 
entire foreshore of the Port with the exception of two wharves at which lighters can discharge 
railway materials belonging to the two railway companies, and two other private wharves used for 
landing coal owned by steamship companies. The financial operations of the board are subject to 
Government sanction, and the accounts are audited half-yearly by Government auditors. The Port 
Trust Act provides that sanction of the Government shall be obtained to the borrowing of money 
required for capital works, and that when money is borrowed by the board on debentures bearing 
interest, such interest shall be a charge on the rates leviable under the Act prior to the charge for 
interest payable to the Secretary of State for India on the capital debt of the board due to the Gov. 
ernment. The board is empowered to increase rates to provide for the due fulfilment of liabilities. 

The capital debt of the trust as at March 3i, 1923, was £13,797,754, of which £3,926,709 was due 
to the Government, and against this total capital liability there were assets in the form of land, 
estates, buildings, docks, vessels, plant, &c., together with invested funds and unspent balances, 
amounting to about £16,988,000. The liquidation of the capital debt is provided for by the accumula- 
tion of sinking funds by annual appropriation from the board’s revenues and investment in public 
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securities, or by repayment by equated instalments. The accumulations in the sinking funds amount 
at present to £1,640,914. 
The following issues have been made here :— 

£1,000,000 Four per cent. sterling debenture loan of 1909 and 1910, in debentuces to bearer of £100 
each, of which £500,000 was offered for subscription at 985 per cent. in June, 1909, by 
the Mercantile Bank of India, Limited, 15, Gracechurch Street, E.C.3, on behalf of itself 
and others, and £500,000 was issued through the same bank at 974 per cent. in June, 
1910. Coupons are payable January 1 and July 1, and the debentures are repayable 
at par in 30 years from issue, by the operation of a sinking fund to be accumulated by 
contributions from the revenues of the port, such accumulations to be invested in 
public securities, All payments on the debentures are made by the issuing bank. ‘The 
debentures are quoted in the official list amongst Indian and Colonial Corporation loans ; 
latest price, 793. 

£1,600,000 Six per cent. sterling debenture loan of 1922 in debentures to bearer of £100 each, offered 
for subscription at £100 per debenture in July, 1922, by the Chartered Bank of India, 
Australia and China, the Hong Kong and Shanghai Banking Corporation, the Mereantile 
Bank of India, Limited, and the National Bank of India, Limited. Coupons are 
payable February 1 and August 1, and the debentures are repayable at par in 30 years 
by the operation of a sinking fund to be accumulated by yearly contribution from the 
trustees’ revenues and investment in public securities. All payments are made 
by the Mercantile Bank of India, Limited, 15, Gracechurch Street, E.C.3. Latest 
price in official list, 104. 

The accounts are made up annually to March 31. In the financial year 1910-11 there was a surplus 

of revenue over expenditure, including interest and sinking fund for the debt, of £97,343; for 1911-12, 

£66,594 ; for 1912-18, £77,424 ; for 1913-14, £109,966 ; for 1914-15, a deficit of £108,143 ; for 1915-16 a 

deficit of £18,890; for 1916-17, a surplus of £125,650; for 1917-18, a surplus of £109,743; for 1918-19, 

a surplus of £69,008; for 1919-20 a surplus of £17,287; for 1920-21 a surplus of £12,200; for 

1921-22, a deficit of £70,857; and for 1922-23, a surplus of £15,481. The deficits were met from 

the revenue reserve fund specially accumulated for the purpose, and after meeting these deficits 

and certain withdrawals on account of special works, and £314,352 for capital expenditure in 

1917-18, 1918-19, 1919-20 and 1920-21, the reserve stands at £397,627. 


Bury and District Joint Water Board.—Clerk, Treaswrer and Registrar: R. W. Buxton, Bury. 
(Telephone, Bury 112.) 
Incorporated by Bury and District Water (Transter) Act, 1900. 
Total debt of Board, March 31, 1928, £1,246,164, less £68,802 in sinking fund. 
£73,850 Three-and-a-half per cent. redeemable stock (1946), outstanding balance of £95,800, including 
£90,000 taken over from Bury Corporation as from April 1, 1901. Interest April 1 
and Oct. 1. Repayable at par April 1, 1946; sinking fund provided. 
£424,004 Capitalised value of annuities (March 31, 1923), 
£721,828 Loans on mortgage (March 31, 1923). 
£9,750 Mortgage debentures (March 31, 1923). 


Accounts to March 31, issued June. In 1922-23, after meeting interest charges, &c., there was 
& deficiency of £16,889. 

Transfer form, special; fee, 2s. 6d: ; fee for registration of probate, power of attorney, &c., 2s. 6d. 
Stock transferable in amounts and multiples of £50, subject to stamp duty. ' 


Calcutta Improvement Trust.—The trust was authorised by the Bengal Act V. of 1911 (the 
Calcutta Improvement Act, 1911) of the Government of India, and the board may borrow from: 
time to time, at such rate of interest, and for such period, and upon such terms, as to the time and 
method of repayment and otherwise, as the Government of India may approve, any sum necessary 
for the purpose of (a) meeting expenditure debitable to the capital account, or (b) repaying any loan 
previously taken under this act. ‘The board of trustees, under the Act, prepares year by year, for 
submission to the Government of Bengal, an estimate of their income and expenditure, and must 
satisfy that Government that there is sufficient income to cover the estimated expenditure including 
interest and sinking fund charges on their outstanding loans, and on any further loan it js proposed 
to raise during the year, : 


Sinking Fund :—Provision is made for cumulative sinking fund sufficient to repay loans below ia 

30 years, fund to be invested in joint names of Financial Secretary to Government of Bengal and 

Accountant-General of Bengal. 

£350,000 Six per cent. debentures (1952) to bevrer of £100, for which subscriptions were received 
in October, 1922, at the price of £100 10s, per debenture by the Imperial Bank of India, 
5, Whittington Avenue, E.C.3. Interest is payable June 1 and December 1, and the 
principal is repayable at par December 1, 1952—as to sinking fund (commenced for 
this loan June 1, 1923), see above. All payments on the loan are made in London 
by the issuing bank, ‘The loan is secured pari passu with all other loans raised by the 
trustees as a first charge on the properties vested in the trust, and upon the taxation, 
rents and other charges authorised to be levied by them within the municipality of 
Galante wader the Act of 1911 referred to above. Quoted in the official list ; latest 
price, ‘ 

£700,000 Five-and-a-half per cent. debentures (bearer) of £100, issued at 933 in March, 1923, through 
Imperial Bank of India, 5, Whittington Avenue, E.C.3. Interest May 1 and Nov. 1. 
Repayable at par May 1, 1953—as to sinking fund (commenced for this loan, Nov. 1, 
1923), see above. As to security, see loan above. Payments in London at issuing bank. 
Latest price in official list, 100. 

The only other loan debt of the trustees as at March 31, 1922, was a sum of Rs, 50,00,000 
(£333,333) borrowed during 1921-22 at 64 per cent. interest and repayable after ten years. At that 
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date there had been expended in all on capital works Rs, 5,30,66,000 (£38,537,433) the excess of 
capital expenditure over the receipts from the loans having been met from the accumulated surplus 
on revenue account, 

The accounts are made up annually to March 351. There was a surplus in respect of receipts and 
expenditure on revenue account in 1918-19 of £197,500; in 1919-20 of £226,000; in 1920-21 of 
£229,600 ; and in 1921-22 of £162,000. 


Calcutta, Port of.—The Commissioners of the Port of Calcutta, under Act III. of 1890 of the 
Council of the Lieutenant-Governor of Bengal and subsequent amending acts, prepare year by year, 
for submission to the Government, an estimate of their income and expenditure, and the tolls, dues, 
rates and charges leviable under the acts can be so adjusted as to give them sufficient income to cover 
the estimated expenditure, including interest and sinking fund charges on their outstanding loans, and 
on any further loan they may require to raise. The Commissioners are bound by the provisions 
of the acts to set aside half-yearly out of their income, before making any disbursements, a sinking 
fund of such amount as will suffice to liquidate each loan contracted by them by way of debentures, 
within such period not exceeding 60 years as the Governor-General of India in Council in each case 
directs, such sinking fund to be invested in the names of two trustees in the securities of the Govern- 
ment of India, or in the debentures issued by the Commissioners under the acts. 

Of the total debenture debt of £9,569,347 ‘outstanding, as of March 31, 1923, the following loans 
were raised in London (exclusive of £1,000,000 raised in June, 1923, as stated below) :— 

£500,000 Four per cent, debentures (1938) of £100 each, to bearer, issued in May, 1908, through the 
Chartered Bank of India, Australia and China, 38, Bishopsgate, E.C.2, at 994 per cent. 
Coupons are payable May 1 and November 1, while the principal is repayable in thirty 
years from May 1, 1908; a sinking fund is provided—see above. The debentures rank 
pari passu with all other loans contracted by the Commissioners on the properties held, 
All payments are made by the issuing bank. Quoted in the official list; latest 
price, 793. Zi 
£700,000 Four per cent. debentures (1939) of £100 each, to bearer, issued in July, 1909, through the 
National Bank of India, Limited, 26, Bishopsgate, E.C.2, at 98 per cent. Coupons are 
payable January 1 and July 1, and the principal is repayable at par July 1, 1939; 
a sinking fund is provided—see above. The debentures rank pari passu with alli other 
loans contracted by the Commissioners on the properties held. All payments are made 
by the issuing bank. Quoted in the official list ; latest price, 80. 
£1,000,000 Seven per cent. debentures (1931-51) of £100 each, to bearer, issued in July, 1921, through 
the P. & O. Banking Corporation, Limited, 122, Leadenhall Street, H.C.3, and 16, 
Cockspur Street, 8S. W.1, at par. Coupons are payable January 1 and July 1, and the 
principal is repayable at par July 1, 1951, at the offices of the P. & O. Banking Cor- 
poration, Limited, London, but the Commissioners reserve the power to repay at par 
in whole, or in part, at any time after the expiry of 10 years from October 24, 1921, 
on giving six months’ notice of their intention to do so, while the Commissioners 
undertake to purchase annually in the market from 1926 at not exceeding par debentures 
to the extent of not less than 2 per cent. of the amount issued, for holding or cancella- 
tion. A sinking fund is provided—see above. The debentures rank pari passu with all 
other loans contracted by the Commissioners on the properties held. Quoted in the 
official list ; latest price, 104. 
£1,250,000 Six per cent. debentures (1952) of £100 each, to bearer, issued in May, 1922, through the 
P. and O. Banking Corporation, Limited, 122, Leadenhall Street, E.C. 3, at the price 
of £100 per debenture. Interest is payable January 1 and July 1, and the principal is 
repayable at par July 1, 1952; a sinking fund is provided—see above. ‘The debentures 
rank pari passu with all other loans contracted by the Commissioners on the properties 
held, Rae payments are made by the issuing bank, (uoted in the official list; latest 
price, 103. 
£1,000,000 Five per cent. debentures (1953-83) of £100 (bearer) issued at 97 in June, 1923, through 
Chartered Bank of India, Australia & China, 38 Bishopsgate, E.C.2, Hongkong & Shang- 
hai Banking Corporation, 9, Gracechurch Street, E.C.3, Mercantile Bank of India, Ltd., 
15, Gracechurch Street, E.C.3, & National Bank of India, Ltd., 26, Bishopsgate, E.C:2. 
Interest Jan. 1 and July 1. Repayable at par July 1, 1983, at offices of National Bank 
of India, Ltd. (as above), but Commissioners reserve power to repay at par in whole or 
in part at any time after 30 years from July 1, 1923, on giving 6 months’ notice, 
Sinking fund provided—see above. Debentures rank pari passu with all other loans 
contracted by Commissioners on properties held. Latest price, 92%. 


The accounts are made up annually to March 31. On March 31, 1923, the total assets of the 
Commissioners for the Port of Calcutta, exclusive of the capital value of certain lands, stood at 
£14,166,963, and the liabilities at £11,468,954, of which £1,609,286 was due to the Government, 
£9,560,347 to debenture holders and £299,321 on other accounts, and against the debenture debt a 
sum of £1,371,387 has accumulated in the sinking fund for redemption of loans on maturity. In 
1910-11 the income amounted to £855,078, and the expenditure (exclusive of interest and sinking fund 
charges on loans) to £516,669; in 1911-12, £906,027 and £528,109 respectively ; in 1912-13, 
£949,754 and £590,025; in 1913-14, £1,008,562 and £643,712; in 1914-15, £963,356 and £619,476 ; 
in 1915-16, £1,062,363 and £569,945; in 1916-17, £1,048,228 and £626,689 ; in 1917-18, £1,055,945 
and £622,708 ; in 1918-19, £1,270,567 and £657,805 ; in 1919-20, £1,490,374 and £1,097,421 ; in 1920-21, 
£1,773, 859 and £1,260,773; in 1921-22, £1,461,136 and $1,196,961; in 1922-23, £1,765,035 (including 
appreciation of sinking fund securities), and £1,226,227 (including appropriation to revenue reserve). 
In arriving at the above figures conversion of rupees into sterling has been made at 1s, 4d. to the rupee. 


Christchurch Drainage Board,—In January, 1877, there was issued here, by the Bank of New 
Zealand, 1, Queen Victoria Street, E.C.4, £100,000 6 per cent. debentures to bearer, of £100 each, of 
the Christchurch Drainage Board, New Zealand, and in June, 1879, a similar issue was made, 


* 
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making a total of £200,000; and £45,600 45 per cent. debentures were sold here privately in 1909. 
The price of the first issue of 6 per cent. debentures was £100 1s. per cent. and upwards, and of 
the second £106 1s. and upwards. Coupons are payable June 30 and December 31, and the 
principal of the 6 per cents. is due June 30, 1926, and of the 4 per cents. July 1, 1934, all 
payments being made by the issuing bank. There have also been issued in the Dominion 4 per 
cent. debentures for £25,000, 44 per cent. debentures for £7,000, 44 per cent. debentures for 
£54,400 (making, with the above £45,600 issued in London, the £100,000 authorised), and 44 per cent. 
debentures for £27,500. The security for the 6 per cent. debentures consists of rates varying from 
33d. to syd. on the capital valuation, making the total estimated revenue from rates per annum 
on present valuation equal to £32,400. For the year to March 31, 1910, there was an excess of 
expenditure over receipts, after including interest charges and sinking fund appropriations, of £5,545 ; 
for 1910-11, £5,781; for 1911-12, £9,246; for 1912-18, £2,923; for 1913-14, £6,913; for 1914-15, 
£7,606; for 1915-16, £4,109; for 1916-17 an excess of receipts over expenditure of £1,154; for 1917-18 
an excess of expenditure over receipts of £3,236; for 1918-19 an excess of receipts over expendi- 
ture of £1,433 ; for 1919-20 an excess of expenditure over receipts of £580; for 1920-21 an excess of 
expenditure over receipts of £3,053; and for 1921-22 an excess of receipts over expenditure of £189. 
The £200,000 of 6 per cent. debentures are quoted in the official list ; latest price, 101. 


Christchurch Tramway Board.—In March, 1911, the Union Bank of Australia, Limited, 
71, Cornhill, E.C.3, made an issue on behalf of the Christchurch (N.Z.) Tramway Board of £61,400 
4} per cent. debentures to bearer of £100 each, at the price of £103 per cent. Coupons are payable 
April 1 and October 1, and the principal is to be repaid October 1, 1934, a sinking fund of 4 per cent. 
per annum being provided. All payments are made by the issuing bank in London, Christchurch, 
Sydney, Melbourne or Adelaide. This loan is subject to prior issues amounting to £382,000, including 
£20,000 44 per cents., interest on which is also paid in London by the Union Bank of Australia, 
Limited. Latest price in official list, 88. 


The Christchurch Tramway Board owns a system extending over 78 miles in length, and at 
March 31, 1923, had total loan liabilities of £1,037,650. The board has an unlimited special rating 
power for the payment of interest and sinking fund, while for upkeep and working expenses of the 
undertaking the board has power to levy a general rate not exceeding 34d. in the £ on the capital 
value, on all rateable property in its district, which was given in the prospectus of March, 1911, 
as £13,055,053 (capital value 1920, £18,750,000).. The cost of the construction and equipment of 
the tramways, exclusive of preliminary expenses, to March 31, 1923, amounted to £1,075,635, on 
which date there was a sinking fund of £68,784, and a credit to depreciation reserve and renewal 
funds of £419,072. 


Clyde Navigation Trust.—T'reasurer : J. Macfarlane. Secretary and General Manager: T. R. 

Mackenzie. Office: 16, Robertson Street, Glasgow. (Telephone— Glasgow 2695.) 
' his trust has issued terminable debenture bonds of £100 and upwards to amount of £4,992,782, 
bearing interest from 4 to 6 per cent., and ‘‘ Clyde Navigation Funded Debt” perpetual certificates, 
in sums of £10 and upwards, to the amount of £518,182, bearing 4 per cent. interest, £199,999 
bearing 35 per cent. interest, £200,000 bearing 34 per cent. interest, and £1,047,076 bearing 3 per 
cent. interest, all payable May 15 and November 11, at any ofiice of the British Linen Bank, 
the Clydesdale Bank, Limited, or the Union Bank of Scotland, Limited. The extent to which the 
trustees are authorised by act of parliament to borrow is £11,400,000, and the trustees are now borrow- 
ing on terminable bonds at 44 per cent. Both classes of security are registered, and are transferable 
on payment of a transfer fee of 2s. 6d.; form used for bonds, special, and for ‘‘ Funded Debt,” 
common or special. : 

The accounts of the trust are made up annually to June 20. For 1909-10 there was a surplus, 
after meeting interest charges, of £55,505; for 1910-11, £71,933; for 1911-12, £70,031; for 1912-138, 
£81,078 ; for 1913-14, £50,656 ; for 1914-15, £44,349; for 1915-16, £79,109; for 1916-17, £31,373; for 
1917-18, £30,166 ; for 1918-19, £74,687; for 1919-20, £83,122; for 1920-21, £33,449; for 1921-22, 
£12,575; for 1922-23, £47,356. Quoted at Glasgow. Latest prices—‘‘Funded Debt” 4 per cents., 
793; 34 per cents., 694; 34 per cents., 632; 3 per cents., 584. 


Copenhagen Harbour Works.—In 1892 an issue of 8,000,000 kronor Copenhagen Harbour 
Works 4 per cent. bonds was made on the Continent. The bonds are of 1,000, 2,000 and 5,000 
kronor each, with coupons payable January 2 and July 1, and the principal repayable by 1948, by 
drawings in March and September, commenced in March, 1893. The bonds are secured by the 
entire revenues of the harbour administration, and have also the guarantee, both as to principal 
and interest, of the Danish government. Hambros Bank, Limited, 70, Old Broad Street, E.C.2, 
make payments on the loan at the current rate of exchange. Amount outstanding, 5,653,000 kronor. 


Cork Harbour Commissioners.—G'eneral Manager and Secretary: James Long, Custom House 
Street, Cork.—Three classes of security have been issued by these commissioners. There are outstand- 
ing—4, 3; and 3 per cent. irredeemable consolidated stock for £147,355, with interest payable May 1 
and November 1, while the stock can only be extinguished by means of a sinking fund, to be 
employed in the purchase of stock in the market, and purchases are being made; 4 per cent. redeem- 
able consolidated stock for £52,600, with interest payable May 1 and November 1, and the principal 
repayable, at the option of the commissioners, at the end of each consecutive period of five years, 
in amounts of not exceeding £10,000 (selected by ballot), the first of such periods having terminated 
on November 1, 1895, while the last period is to be only three and a half years, in order to make the 
redemption terminate May 1, 1949; and 34 per cent. redeemable consolidated stock for £10,450, 
redeemable at par, at any time (now), at the option of the commissioners. 

The accounts are made up annually to July 31. In 1910-11 income exceeded expenditure (including 
interest and sinking fund charges for the debt) by £3,311, in 1911-12 by £2,337, in 1912-13 by £6,046, 
in 1913-14 by £10,539, and in 1914-15 by £3,530, there being then a credit to surplus revenue account 
of £13,184, In 1915-16 the income amounted to £45,015, and the expenditure to £53,296, in 1916-17 
to £53,323 and £52,531 respectively, in 1917-18 to £48,434 and £50,134, in 1918-19 to £58,874 and 
£59,813, in 1919-20 to £66,710 and £71,811, in 1920-21 to £80,322 and £83,388, in 1921-22 to £87,216 
and £82,809, and in 1922-23 to £80,373 and £89,888, the income for the last five years does. not include 
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outstanding claims against the Admiralty for dues on government vessels . . . . and claims against 
the Irish Free State Government. Reserve, &c., fund, £7,480; sinking funds, £58,262; plant depre- 
ciation fund, £14,127; debit. to surplus revenue account, £8,311. Stock is in multiples of £50. 
Transfer fees—£100. of stock, free; over £100 and not exceeding £500 of stock, 1s.; and over 
£500, 2s. 6d., besides which stamp duty has to be paid. 


Derwent Valley Water Board.—Clerk and Solicitor: O. B. Steward. Office: Bamford, via 
Sheffield. Telegraphic address, Steward, Bamford. Derbyshire. Telephone number, 21, Bamford, 
Shef€eld.—This board is composed of representatives of the cities of Sheffield, Leicester and Not- 
tingham, the county borough of Derby and the county council of Derbyshire, and supplies water in 
bulk to the cities and boroughs named and to various local authorities in the county of Derby. The 
first instalment of the works, consisting of the Howden and Derwent reservoirs (storage capacity, 
2050 m.g. and 2155 m.g. respectively). on the river Derwent (Derbyshire) above Ashopton, with 
aqueducts extending to Sawley and Langley Mill, filters at Bamford and a service reservoir at 
Ambergate, is completed and in use, the daily supply therefrom being 13 m.g. Borrowing powers 
under the Derwent Valley Water Acts of 1899 to 1912, and the Derwent Valley Water Order, 1914, 
have been granted for £5,900,000, and may be exercised by steck or mortgages, or, to the extent of 
£500,000, by bills. The outstanding liabilities in respect of loans were, at Nov. 30, 1928, £3,580,246, 
secured by issue of the board’s mortgages. 


Dover Harbour Board.—Registers: R. Mowll & J. H. Mowll, 34-6, Castle Street, Dover. (Tele™ 
grams—Mowll, Dover; telephone—Dover 208. )—In July, 1909, an issue was made on behalf of the Dover 
Harbour Board, at 98 per cent., of £1,000,000 32 per cent. debenture stock, partly with a view to retiring, 
at £106 12s. 6d. per cent., £400,000 3 per cent. first debenture stock, issued in August, 1896, while in con- 
nection with this special powers of redemption were given by act of parliament obtained in 1901. Holders 
of the old 3 per cent. stock were offered priority in allotment of the new issue. The interest dates are 
April 1 and October 1, and a sinking fund is provided, to commence not later than five years from the 
date of issue, sufficient to redeem the whole of. the stock within sixty-five years from 1909 at par, and 
such sinking fund may be employed in the purchase of stock; amount outstanding, £902,993. The 
Southern Railway Company has undertaken to pay to the Harbour Board the amount necessary, 
together with the net available income of the Harbour Board from all sources, to enable the board to 
pay the interest on the above stock, the sum required for the sinking fund being deducted before 
the net revenue is arrived at. Stock is transferable in sums of £1 and multiples thereof, on special 
forms to be obtained of the register; fee, 5s. The stock is partly registered and partly to bearer 
(in amounts of £20 and £100), and bearer warrants may be exchanged for registered certificates on 
payment of a fee of 5s. for each certificate surrendered, but stock once registered must remain so. 

Accounts to March 31, issued Aug. In 1917-18 there was a loss of £26,937 ; in 1918-19 of £40,167 ; 
in 1919-20 of £26,672; in 1920-21 a profit of £9,826; in 1921-22 profit of £1,502; and in 1922-23 of 
£1,552, reducing a debit balance of £143,781 brought down to £142,228, Latest price in official list, 764. 


Drogheda Harbour Commissioners.—Secretary : T. Byrne. Office: Drogheda.—This board has 
borrowing powers of £65,000 authorised, and there is now outstanding a loan of £13,000 raised in 
Jan., 1921, in 6 percent. debentures with interest payable Jan. 1 and July 1, and,principal repayable 
at par Jan. 1, 1927, but the commissioners have power to purchase bonds offering at an earlier date. 
Transfer form, common ; fee, 5s., together with stamp duty. In the year 1918 there was an excess 
of income over expenditure, after providing for depreciation, of £402; in 1919 of £834; in 1920 of 
£1,694; in 1921 an excess of expenditure over income of £1,350; and in 1922 an excess of income over 
expenditure of £2,111. 


Dublin Port and Docks Board.—Secretary and Collector of Port Dues: EH. H. Bailey. Office: 
Westmoreland Street, Dublin. Telegraphic address, Harbour, Dublin. The total borrowing power« 
of the board from time to time authorised are £2,905,877, of which £25,641 has been extinguished 
£1,425,693 has been issued, and £1,454,543 remains unissued. At December 31, 1922, there was 
a credit balance to capital of £54,692, and the indebtedness consisted of— 


£290,670 Three-and-a-quarter per cent. redeemable stock (1959),—In 1900 the board commenced th® 
conversion of its bonded debt into this stock ; interest is payable by warrant January 
and July 1, and the stock is redeemable at par on December 7, 1959, a sinking fund being 
provided, which may be employed in the purchase of stock. The stock ig transferable, 
in any amounts not involving a fraction of a penny, free of charge and stamp duty, by 
signature in the books kept at the Bank of Ireland, Dublin. Quoted at Dublin ; latest 
price, 59, 
£726,400 Mortgage bonds of various amounts, carrying interest at various rates from 44 to 7 
per cent. payable May 1 and November 1, while a sinking fund is provided to be used in 
redemption of bonds as they fall due. Bonds are transferable by common transfer form, 
stamp duty and a fee of 2s. 6d. per deed being payable. The register is kept by the 
secretary at the offices of the board. 
£461 Ballast office debentures still outstanding. 
The accounts are made up annually to December 31, and issued in February. 
After meeting interest charges and sinking fund, there was for 1912 a surplus of £5,064, for 1913 
a debit of £8,329, for 1914 a surplus of £5,373, for 1915 a debit of £5,570, for 1916 a surplus of 
£28,338, for 1917 a surplus of £66,585, for 1918 a surplus of £28,694, for 1919 a surplus of £13,117, 
for 1920 a debit of £5,002, for 1921 a surplus of £50,970, and for 1922 a surplus of £40,911, and 
at the close of that year revenue account was in credit to the extent of £144,517, on which date 
also there were sinking funds of £101,330; insurance account, £36,835; and depreciation, repairs 
and renewals fund, £22,764. 


Dundee Education Authority.— Registrar : J. E. Williams, Education Offices, Dundee.—In August, 
1895, £50,000 registered Dundee School Board 23 per cent. redeemable stock was issued. Interest is 
payable May 15 and November 11. A sinking fund is provided which may be applied in the 
redemption of stock ; the stock, or any part thereof, may be redeemed by the Education Authority (now) 
at any term of Whitsunday or Martinmas up to and including the term of Martinmas, 1945, when the 
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whole stock will be redeemed or purchased and extinguished. Transfers are made in multiples of £50, 
free of stamp duty, on common forms; fee, 5s, 


Dundee Harbour Trustees.—Treasurer: J. D. Panton. General Manager and Engineer: J. H. 
Thompson, O.B.E. (Ielephone—Dundee 1421.) At May 31, 1923, the total debt of the trustees in 
respect of loans was £361,282, and in respect of loans secured on the Tay-Ferries undertaking £16,975. 

Accounts to May 31, issued Aug. In 1916-17 harbour revenue was £78,587, and ordinary 
expenditure, including interest charges and sinking, depreciation, and reserve funds, was £86,671; 
in 1917-18, £64,461 and £73,742 respectively; in 1918-19, £100,385 and £100,654; in 1919-20, 
£147,243 and £142,862; in 1920-21, £147,492 and £145,106; in 1921-22, £136,656 and £132,716; in 
1922-28, £162,148 and £118,143. For the Tay-Ferries undertaking the respective figures were—for 
1916-17, £7,409 and £9,096; for 1917-18, £9,221 and £9,561; for 1918-19, £11,566 and £11,296 ; for 
1919-20, £15,339 and £13,933; for 1920-21, £16,007 and £18,133; for 1921-22, £18,878 and £15,926 ; 
for 1922-23, £17,967 and £13,631. 


Dunedin Drainage and Sewerage Board.— Office: Town Hall, Dunedin, N.Z.—The Bank of New 
Zealand, having acquired the whole of an issue of £100,000 of 4 per cent. debentures to bearer, of £100 
each, of the Dunedin Drainage and Sewerage Board, offered them for sale in June, 1911, at par. Coup- 
ons are payable March 1 and September 1, and the principal is repayable at par March 1, 1935, a sinking 
fund of 4 per cent. per annum being provided. All payments are made at the office of the issuing bank 
in London, at 1, Queen Victoria Street, E.C.4, but the holder of any debenture is entitled, on giving 
not less than six months’ notice in writing to the Drainage Board at Dunedin, to require that the 
place of payment of the debentures and the coupons be changed to the branch office of the Bank of 
New Zealand at Melbourne or Sydney, or to any of its branch offices in New Zealand. The debentures 
form part of a total authorised of £700,000, of which £625,000 has been issued, and they are a charge 
upon the general fund of the board, and upon all rates levied by the board in its area, comprising the 
city of Dunedin and certain suburban boroughs, while they are ‘‘further specially secured by the 
power of the Supreme Court to rate the said city and boroughs in case of default for payment of 
interest and principal by annual instalments.” 

The total debt of the board, including the above debentures, is £625,000, all ranking pari passu, 
except as regards the sinking fund, and at March 31, 1923, there was an accrued sinking fund of £8,482. 
The estimated population of the board’s area is over 72,000, and for 1923-24 the annual rateable value 
of its rating area was about £883,000. 


Durham County Water Board.—Clerk: W. Read Ward, A.C.A., F.C.1.S. Office: 25, Northgate, 
Darlington. (Telephone—Darlington 2244. ) 

Incorporated Aug., 1920, by Act of Parliament; acquired as from Dec. 31, 1920, Weardale & 
Consett Water Co., stockholders of latter receiving 6 per cent. redeemable stock of Water Board in 
exchange for their holdings. Board (28 members), appointed by following authorities—Durham 
County Council, 6; Auckland Rural District Council, 2; Durham Rural District Council, 2; Lan- 
chester Rural District Council, 2; City of Durham, 1; Stanley Urban District Council, 1; Sedge- 
field Rural] District Council, 1; Chester-le-Street Rural District Council, 1; Annfield Plain Urban 
District Council and Tanfield Urban District Council, 1; Benefieldside Urban District Council, 
Consett Urban District Council and Leadgate Urban District Council, 1; Brandon and Byshottles 
Urban District Council and Willington Urban District Council, 1; Crook Urban District Council, 
Tow Law Urban District Council and Weardale Rural District Council, 1; Blaydon Urban District 
Council and Whickham Urban District Council, 1; Spennymoor Urban District Council and Shildon 
Urban District Council,'1; Chester-le-Street Urban District Council and Houghton-le-Spring Rural 
District Council, 1. 

Revenue derived from sales of water; to make up any deficiency Board has power to levy rate on 
constituent authorities. 

Total outstanding debt at March 31, 1923, £1,604,692. Population about 416,000; area 420 square 
miles. 
£1,060,608 Six per cent. redeemable stock. . Authorised £1,068,961. Interest June 30 and Dee. 31. 

Repayable at par on 6 months’ notice from holder or Board expiring Jan. 1, 1950, or 
‘any subsequent Jan. 1 or July 1. Sinking fund provided. Ranks pari passu with 44 
per cent. stock below. Latest price in official list, 1064. Also quoted Newcastle. 


£300,000 Four-and-a-half per cent. redeemable stock (1938-48), sold in May, 1923, at 95. Authorised 
£300,000. Interest April 1 and Oct. 1. Repayable at par July 1, 1938, on 6 months’ 
notice. Sinking fund provided. Ranks pari passu with 6 per cent. stock above. Latest 
price in official list, 96. 
£78,450 Prior mortgages at Dec. 31, 1923. 
£178,444 Mortgage loans at Dec. 31, 1928. 
Accounts to March 31, submitted June. In 1922-23 there was a deficiency, after providing for 
interest charges, of £26,737, against a deficiency of £45,054 in 1921-22. Sinking funds, £16,324. 
Transfer arrangements: Registrar, Clerk to Board. Transfer form, common ; fee, 2s. 6d. ; stocks 
transferable in any amounts (6 per cent. stock, subject to stamp duty; 44 per cent. stock, free of 
stamp duty); fee for registration of probate, power of attorney, &c., 2s. 6d 


Egyptian Government Irrigation Trust Certificates.—TZ'rustees for the Certificate Holders: 
Rt. Hon. Lord Revelstoke, G.C.V.Q. and Brig.-Genl. the Hon. Everard Baring, C.V.O., C.B.E.— 
Several issues of Egyptian Government 4 per cent. Irrigation Trust Certificates have been made 
through the Bank of England, £430,000 having been placed in April, 1899, at 101 per cent. ; £640,000 
in October, 1899, at 103 per cent. ; £500,000 in January, 1901, at par ; £360,000 in July, 1901, at 102 
per cent. ; £400,000 in March, 1902, at 1034 per cent. ; and £384,700 in July, 1902, at 103 per cent. thus 
completing the total authorised of £2,714,700, ail ranking equally. The certificates are to bearer, of 
£100 each, have coupons payable January 1 and July 1, and their payment up to and until January 1, 
1903, was provided for by the deposit in cash with the trustees of the amount required, while 
interest is now paid out of the proceeds of the deposited pay warrants referred to below, and the 
principal is to be repaid by sixty half-yearly drawings at par, in June and December, commencing 
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June, 19033 amount outstanding after January 1, 1924, £1,170,700. The certificates are secured by 
the deposit of a sufficient sum of Egyptian government pay warrants, which are a direct and 
unconditional obligation of the Egyptian government, and a charge on the irrigation works at 
Assouan and Assiout, on the Nile. The warrants were issued to Messrs. John Aird and Co., under 
a contract entered into by the Egyptian government, and are to be paid by instalments which 
commenced July 1, 1903, and end January 1, 1933. There is no power to redeem the warrants 
before maturity, and therefore the redemption of the certificates cannot be anticipated. As against 
the above-mentioned £2,714,700 of certificates, pay warrants for £4,716,780 were lodged with the Bank 
of England on behalf of the trustees. Payments are made on the certificates by the Bank of England. 
The certificates are quoted in the official list amongst Financial, Land and Investment companies ; 
latest price, 92. 


Fylde Water Board.—Clerk and Registrar: C. Arthur. - Office: Sefton Street, off Bank Hey 
Street, Blackpool. (Telegrams—Waterworks, Blackpool; telephone—Blackpool 118). 

As from. Aug. 31, 1899, the properties of the Fylde Waterworks Company have been transferred 
to the Fylde Water Board, which is formed by the Blackpool Corporation, the Urban District Council 
of Fleetwood, and the Corporation of Lytham, St. Annes. It consists of fifteen members elected 
by the above-mentioned bodies. The board took over £9,251 4 per cent. debenture stock, and issued 
2% per cent. A stock for £672,945 against the A, B and preference stocks of the Waterworks 
Company. Interest on the A stock is payable January land July 1, and the principal is repayable 
at par January 1,.1950. Purchases of the A stock are being made, and the amount outstanding 
is £481,849. There are also—4 per cent. debenture stock for £1,600; and mortgages for £1,044, 530. 
Transfer form for debenture and A stocks, common; fee, nil; stock is transferable in multiples 
of £1, subject to stamp duty. 

In the year to March 31, 1911, receipts exceeded expenditure (including sinking fund and interest 
charges) by £268; in 1911-12 by £1,282 ; in 1912-13 by £2,420; in 1913-14 by £669; in 1914-15 there 
was an excess of expenditure over revenue of £648; in 1915-16 an excess of expenditure over 
revenue of £5,402 ; in 1916-17 income exceeded expenditure by £158; in 1917-18 there was an excess 
of expenditure over revenue of £141; in 1918-19 income exceeded expenditure by £1,292; in 
1919-20 expenditure exceeded receipts by £2,892; in 1920-21 expenditure exceeded receipts by £5,307 ; 
in 1921-22 income exceeded expenditure by £1,844; and in 1922-23 income exceeded expenditure by 
£19,308, leaving a net revenue balance of £23,079. 


Gisborne Harbour Board.—Office: Gisborne, N.Z., Cable address, Maui, Gisborne.—The Union 
Bank of Australia, Limited, 71, Cornhill, E.C.3, issued in April-May, 1914, £200,000 5 per cent. 
debentures of £100 each of the Gisborne Harbour Board, N.Z., at par; holders of then existing 
5 per cent. debentures, maturing November 1, 1915, were offered exchange into an equivalent amount 
of the new loan, and this offer was availed of to the extent of £111,100. Coupons are payable May 
1 and November 1, and the principal is repayable at par May 1, 1944, a sinking fund of 4 per cent. 
per annum being provided, all payments being made by the issuing bank either in London or Gisborne. 
The debentures are a general charge on the rates, profits and dues chargeable and receivable by the 
Harbour Board over an area of 1,268,760 acres, and also from an endowment of some 45,000 acres of 
fand producing an income of £7,750 per annum. The board have power to levy an annual special rate 
of 1d. in the £ upon the capital value of all rateable property in the harbour district, which by the 
1921 (revised) assessment is valued at £22,301,278. (Since 1906 this special rate has never been 
levied.) The debentures are quoted in the official list; latest price, 974. 

The accounts are made up annually to December 31. In 1918 the expenditure on maintenance, 
improvements, interest, &c., amounted to £36,150 (including £6,483 of loan money), while the 
receipts totalled £28,758; in 1919 the expenditure amounted to £34,846 (including £12,666 of loan 
money), and the receipts to £29,963; in 1920 the expenditure amounted to £35,435 (including £2,771 
of loan money), and the receipts to £32,269 ; in 1921 the expenditure amounted to £35,706, and the 
receipts to £29,522 ; in 1922, £33,660 and £32,302 respectively. 


Greater Winnipeg Water District.—In July, 1914, the Bank of Montreal, 47, Threadneedle 
Street, E.C.2, issued £400,000 44 per cent. stock on behalf of the Greater Winnipeg Water District at 
95 per cent. In December, 1914, allottees who, under the moratorium, deferred payment in full of 
the instalments, were offered the option of withholding further instalments and of receiving in 
respect of £15 paid, stock for £11. Under this option stock for £136,348 was cancelled, reducing the 
amount outstanding from £400,000 to £263,652. Interest is payable March 1 and September 1, by 
warrant sent by post, and the principal is repayable March 1, 1954, all payments being made by the 
issuing bank, in London or Winnipeg, at par of exchange, or other offices where the stock may be 
registered for the time being. Interest for the first four years after the coming into force of the law 
authorising its creation may be paid out of the proceeds of the stock, after which it will be provided 
by a levy upon the lands, exclusive of buildings, in the Greater Winnipeg Water District for a period 
of thirty-six years beginning with the year 1918, and a sinking fund estimated to be sufficient to 
redeem the stock at maturity will be provided by a like levy. The books of the stock are kept by the 
issuing bank as above, both in London and Winnipeg, and stock may be transferred from one register 
to the other at the option of the stockholder. Transfer form in London, special; fee, nil; transfers 
are free of stamp duty, and stock is transferable in any amount. The stock is quoted in the official 
list ; latest price, 90. 

The Greater Winnipeg Water District was formed in 1913 to construct a waterworks system to 
bring a supply of water for domestic, commercial and sanitary purposes to Greater Winnipeg from 
Shoal Lake. The district comprises the cities of Winnipeg and St. Boniface, the town of Transcona, 
part of the municipalities of Saint James, Fort Garry, East Kildonan, West Kildonan, St. Vital, 
and part of Town of Tuxcdo, the total area of which is 52.36 square miles, with a population (1922) 
of 252,355, and an equalised assessment (for 1922), excluding the buildings, of £35,724,583. 


Greenock Harbour Trustees.—Secretary: “J. MacLellan. Treasurer: W.C. Morrison. Office: 
Greenock.—The total borrowing powers on debenture stock are £1,500,933 3s. 11d., and there has been 
- issued £398, 245 of A debenture stock, £367,562 of B preferred debenture stock and £735,125 of B deferred 
debenture stock, while the trustees have also power under the act of 1913 to borrow a sum of not exceeding 
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£100,000 for the works and general purposes authorised by that act, and on this £100,000 the corporation 
is to guarantee the interest; of the £100,000 £58,450 has been expended, of which £8,438 has 
been written off. Interest at the rate of 34 per cent. (cumulative) on the A debenture stock is 
payable May 15 and November 11, and the principal is repayable at any time on six months’ notice 
from the trustees; interest at the rate of 4 per cent. (cumulative) on the B preferred debenture 
stock is payable February 15 and August 15, and the principal is irredeemable ; and interest on 
the B deferred debenture stock is payable annually, to represent the balance of the rates levied 
under the act of 1913 and the other revenues of the port and harbour, and the principal is also 
irredeemable. The repayment of the above-mentioned £100,000 is to be effected either by equal 
half-yearly instalments of principal and interest, or by means of a cumulative sinking fund of not 
exceeding 3 per cent. per annum, or partly by one and partly by the other. Interest on the 
A debenture stock has always been regularly paid, and that due on the B preferred debenture 
stock has been met to date; the first payment on the B deferred stock was 5s. 9d. per cent. distri- 
buted on February 15, 1915; on February 15, 1916, 16s. 9d. per cent. was paid ; on February 15, 1917, 
22s. 9d.; in February, 1918, 39s. 9d.; in February, 1919, 41s.; in February, 1920, 64s. 3d.; in 
February, 1921, 75s.; in February, 1922, 7s. 6d.; and in February, 1923, 52s. 6d., leaving a balance 
of net revenue account of £881 carried to reserve account, In the year to September, 1909, the net 
revenue was £23,838; in 1909-10, £31,780; in 1910-11, £32,495; in 1911-12, £33,386; in the period 
from September 3, 1912, to August 15, 1913, £28,538; in the period from August 16, 1913, to June 30, 
1914, £28,851; in the year 1914-15, £36,743; in 1915-16, £38,232; in 1916-17, £40,835; in 1917-18, 
£46,118; in 1918-19, £52,577; in 1919-20, £56,449; in 1920-21, £38,641; in 1921-22, £56,811; and 
in 1922-23, £45,452. Voting power, one vote for every £100 of stock. Transfer form, common 
or special; fee, 2s. 6d. Stock is transferable in any amount. Quoted at Edinburgh, Glasgow and 
Liverpool. Latest prices—of A debenture stock, 52%; B preferred, 42; B deferred, 20, 


Greymouth Harbour Board.—The board was constituted by special Act of the Dominion of New 
Zealand in 1884, and was granted three main endowments :—(1) the rents and royalties from 15,000 
acres of coal reserves in the Brunner and surrounding districts ; (2) the net revenue from Grey-Brunner 
Coal Fields Railway ; and (8) all wharfage and tonnage dues at the Harbour of Greymouth. The coal 
reserves have been adjusted to a present area of 12,000 acres, and by the Greymouth Harbour Board 
Amendment Act, 1920, it was provided that the Grey Brunner Railway should be taken over by the - 
Government ; the board is receiving as compensation an annual subsidy of £15,000. 

In June, 1885, the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, offered £100,000 4 
per cent. loan (1925) in debentures of £100 each (to bearer) of the board, guaranteed as to both 
principal and interest by the New Zealand Government. The debentures were offered at a minimum 
of 95: per cent., and allotted at £95 10s. per cent. and upwards, the average price obtained being 
£95 16s. ld. per cent. Coupons are payable March 1 and September 1, and the debentures mature 
March 1, 1925, all payments being made by the issuing bank. This issue forms part of an authorised 
loan of £150,000, the balance having been taken up by the New Zealand Government. The bonds are 
quoted in the official list ; latest price, 98. 

At March 31, 1923, the loan indebtedness of the board was £390,000. For the year ended March 
51, 1923, the revenue was £44,461, inclusive of the government subsidy, and the expenditure (including 
that for harbour works and the debenture service) £33,127. All the board’s loans now carry a sinking 
fund of 1 per cent. per annum, and the aggregate of the sinking fund at March 31, 1923, was £126,555, 


Hastings Harbour Commissioners. — Acting Clerk: W. J. Larcombe, 95, Priory Road, 
Hastings.—In January, 1896, tenders were received, on behalf of the Hastings Harbour Com- 
missioners, for £200,000 4 per cent. first mortgage bonds of £100 each at the minimum price 
of 102 per cent., and £87,100 was issued at 102 per cent. and upwards; in July, 1897, the 
balance of the authorised issue was offered by the commissioners at 103 per cent., and £31,300 
was allotted, making the total amount in circulation £118,400. After five years from the opening 
of the harbour £1,000 per annum is to be set aside out of revenue to a sinking fund, and the 
amount is to be increased after the expiration of twenty years to £1,500 per annum, besides 
interest on any bonds redeemed, while no bond is to be redeemed within fifteen years from its 
date. After the expiration of that period, however, the commissioners are to be at liberty to 
repay any bond, on six months’ notice. The bonds are all registered, and are secured by 
a first charge on the whole undertaking of the commissioners, subject to priority of any pay- 
ments made by the corporation under the guarantee authorised by the Hastings Harbour Act, 
1899, in respect of interest on bonds which may be issued under the act of 1897, which conferred 
additional borrowing powers to the extent of £100,000. By the Hastings Harbour Act, 1903, the 
above-mentioned bonds, amounting to £118,400, are postponed to bonds to be hereafter issued under 
the acts of 1890, 1897 and 1900, to the amount of £231,600. Consequently interest on the £118,400 
of bonds is suspended for the present (the last paid being that due July, 1897). The harbour works 
are suspended, and in September, 1915, it was stated that ‘‘ negotiations for the completion of the 
undertaking are at a standstill, and there is no likelihood of the work being completed.” No informa- 
tion is now obtainable. The register of bonds is kept at the office of the commissioners at Hastings ; 
transfer form, special; fee, 2s. 6d. per deed. 


Hebden Bridge and Mytholmroyd Gas Board.—Address: Sam Ogden (Clerk to the Board 
and Registrar of Stock), Carlton Street, Hebden Bridge.—In October, 1895, tenders were invited, 
through the Halifax Joint Stock Banking Company, Limited (now Lloyds Bank Limited), for 
£76,000 3 per cent. stock of this board at a minimum of 1014 per cent., and the whole amount 
was allotted at that figure. The total amount of the issue is now £80,000. Interest is payable 
April 5 and October 5, by warrant sent by post, and the stock is redeemable at par November 
30, 1940, or at the same price, at the option of the board, at any time (now), on six months’ 
notice, while a sinking fund is provided which may be employed in the purchase of stock, and 
stock for £42,070 has been purchased. The board consists of representatives appointed by the 
Urban District Councils of Hebden Bridge and Mytholmroyd, and the stock is charged (rateably with 
the balance of outstanding loans, amounting to about £40,000) upon the whole of the revenues of the 


councils. The stock is transferable in any amount on special forms; fee, 2s 6d. per deed, transfers 
being free of stamp duty, 
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Indian Immigration Bureau.—Head Office: Corner of Esplanade and Stanger Street, Durban.— 
The Indian Immigration Trust Board, which was incorporated in 1874, and had control of the 
introduction of Indian immigrants into the colony of Natal, and the administration of all moneys 
connected therewith, came under government control as from April 1, 1921, and is carrying on 
under the new title as above. The Indian immigrant was engaged for a period of five years, 
and the board at once advanced the expense incurred in connection with the cost of his passage, 
&c. The employer requisitioned for his services and contracted to pay the board an annual 
instalment in advance, for five years (on male adults only), which was calculated at a sum to 
cover all outgoings, including the expense of the immigrant’s passage back to India at the termina- 
tion of his agreement (women and children are covered by this sum). By section 20 of law No. 25 
of 1891 of the colony of Natal it is provided that ‘‘all moneys due to the Indian Immigration Trust 
Board under the provisions of this law in respect of such annual payments, interest and medical fees, 
shall be and are hereby declared to be a first charge on'the property or estate of the person by 
whom the’ same shall be payable, and all such moneys shall be a first charge, and shall take priority 
of all charges and encumbrances whatsoever and whensoever made, upon and above the property, 
movable and immovable, of such person.” 

Emigration of indentured Indians to Natal was stopped by the Government of India as from 
June 30, 1911, and the activities of the board were then confined to the re-indenture of such Indians 
as wished to renew their terms of service, and to the repatriation of time-expired Indians, and con- 
sequently the expenditure exceeded the income. The board owns freehold property and offices in 
Durban, and freehold properties, with hospital buildings in Dundee, Verulam and many other places. 

An act of parliament was passed in 1902 authorising the issue of debentures, to be a first charge 
on the lands and revenues of the board, and by the same act the moneys borrowed thereunder are 
unconditionally guaranteed by the Government of Natal. In June, 1904, there were issued through 
the Natal Bank, Limited, since amalgamated with the National Bank of South Africa, Limited, Circus 
Place, London Wall, E.C.2, £250,000 of 4 per cent. debentures of £100 each at par (£131,200 now 
outstanding), guaranteed as stated as to both principal and interest by the Natal Government. 
Interest is payable by coupon June 30and December 31, and the principal is to be repaid at par June 
30, 1927, all payments being made by the issuing bank. A sinking fund is provided against the date 
of maturity ; this fund amounted on March 31, 1923, to £120,073, and is invested by the Public Debt 
Commissioners. f 

The accounts are now made up annually to March 31. At March 31, 1923, there was an excess 
of assets over liabilities of £91,513. The debentures are quoted in the official list with Colonial 
Government securities ; latest price, 97. 

Kailikote Raj Sterling Loans.—In October, 1903, Messrs. Arbuthnot, Latham and Co., (now 
Arbuthnot, Latham and Co., Limited), 33, Great St. Helen’s, E.C.3, made an issue of £135,000 5 per 
cent. first mortgage debentures of £100 each, under the above title, at par. Coupons are payable 
January 1 and July 1, and the bonds are redeemable at 102 per cent. by annual drawings (com- 
mencing in 1904), extending over a period of 31 years, from an accumulative sinking fund. Amount 
outstanding, £74,300. In December, 1906, Messrs. Arbuthnot, Latham and Co. (now Arbuthnot, 
Latham and Co., Limited), issued £77,500 6 per cent. second mortgage debentures of £100 each 
at par, with coupons payable May 1 and November 1, while the debentures are redeemable at 105 
per cent. by annual drawings, commencing in 1936, extending over a period of twenty years from a 
cumulative sinking fund. The bonds of both issues are to bearer, but may be registered as to principal 
only, and they can be reconverted into bearer bonds, the fee for either operation being 2s. 6d. per bond. 
The bonds are secured by a first and second mortgage respectively on certain estates of the Rajah of 
Kallikote and Atagada, situated in the district of Ganjam in the Madras presidency, and cover an area of 
about 496 miles. 

The net receipts for the year to June 30, 1918, were 444,128 rupees; for 1913-14, 502,612 rupees ; 
for 1914-15, 399,341 rupees ; for 1915-16, 464,642 rupees ; for 1916-17, 509,082 rupees ; for 1917-18, 384,946 
rupees ; for 1918-19, 222,446 rupees; for 1919-20, 504,960 rupees ; for 1920-21, 489,982 rupees ; for 
1921-22, 373,011 rupees ; 1922-23, 451,354 rupees. The mortgages are executed in favour of the Indian 
& General Investment Trust, Ltd., as trustees for the debenture holders. By the first mortgage trust deed 
it is provided that a reserve fund shall be established (and shall be maintained out of the income of the 
estates), “‘consisting of one half-year’s payment for interest and sinking fund, and half the annual 
aggregate amount of the Indian government revenue and land cess payable, so as to provide for any 
delays in payments, and also that the manager shall pay the amount required for service of the 
loan direct to the trustees for the debenture holders.” Similar provisions to these (but not so as to 
operate as a duplication thereof) are contained in the second mortgage deed, except that until the 
first debentures are all redeemed a reserve fund of £4,650 in respect of the second debentures 
(being the amount of one year’s interest) is to be established, and is to be maintained at that 
figure. The loans were raised for the purpose’ of paying off existing encumbrances and other debts 
and liabilities of the Rajah, and all payments are made by the issuing firm. Both classes of deben- 
tures are quoted in the official list. Latest prices—first mortgage, 874; second mortgage, 884. 


Karachi Port Trust.—Consulting Engineers and Agents in the United Kingdom : Rendel, Palmer & 
Tritton, 12-14, Dartmouth Street, S.W.1. 
£333,000 Four per cent. debentures (bearer) of £100 issued by the National Bank of India, Ltd., 
26, Bishopsgate, E.C.2, at 954 in Dec., 1909. Coupons Jan. land July 1. Repayable 
Jan. 1, 1940, against which date sinking fund is being accumulated (now amounting to 
£121,254). All payments made by issuing bank. ‘The debentures are quoted in the 
official list ; latest price, &0. 
£333,000 Six per cent. sterling debentures of £100 each, issued by the Imperial Bank of India, 5, 
Whittington Avenue, E.C.3, in September, 1922, at the price of 995 per cent. 
Interest is payable April 1 and October 1, and the principal is repayable at par (by the 
operation of the sinking funds of the Port Trust) on October 1, 1952, both principal 
and interest being payable in sterling at the office of the issuing bank in London. 
Quoted in the official list ; latest price, 102. 
Inclusive of the above issues the total debt of the Karachi Port Trust on March 31, 1923, amounted 
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to £1,902,333, against which there were assets in land, buildings, wharves, &c., estimated at last 
valuation to be worth £3,694,786. The total sinking funds now amount to £620,462. In the financial 
year 1917-18 there was a surplus in revenue, after paying all charges, including interest and sinking 
fund charges of £106,548 ; in 1918-19 of £640; in 1919-20 a deficit of £60,493; in 1920-21 a surplus 
of £13,806 ; in 1921-22 a surplus of £12,708; in 1922-23 a deficit of £4,488. The board has also a 
reserve fund of £181,176. 


Kasimbazar Raj. Sterling Loan.—-The following issue is known here :— 


£675,000 Six-and-a-half per cent. first mortgage debentures (bearer) of £100, issued in July, 1923, 
at par, through Ogilvy, Gillanders & Co., 67, Cornhill, E.C.3. Interest Jan. 1 and 
July 1, Repayable at par Jan. 1, 1956, by cumulative sinking fund commencing Jan. 1, 
1925, for annual drawings at par or purchases at or under par; Maharajah of Kasimbazar 
may redeem all or any part of debentures outstanding on or after Jan. 1, 1929, at 1024. 
Secured by trust deed as first mortgage on hereditary domains, collieries, royalties and 
other property of the Maharajah of Kasimbazar, Bengal Presidency. Trustees, Rt. 
Hon. Vise. Gladstone of Lanark, Rt. Hon. Sir G. H. Murray, H. Bateson. Payments 
made in London by issuing house, Latest price, 97. 


Lee Conservancy Board.—Head Office: Surrey House, Victoria Embankment, W.C.2. Telephone 
number, 6233 Central.—This board obtains notice here from the issue of 4 per cent. perpetual, 34 per 
cent. redeemable (January 1, 1953) and 5$ per cent. redeemable (October 27, 1952) debenture stock. 
Interest on the 4 and 34 per cent. stock is payable January 1 and July 1, and on the 54 per cent. stock 
on April 27 and October 27. The board has power to borrow up to £430,000, and the debt now stands 
at—£162,629 perpetual debenture stock, £19,400 34 per cent. redeemable debenture stock, and £100,000 
5} per cent. redeemable debenture stock ; total, £282,029. The board is required to set aside yearly 
£1,500 out of income towards reducing the debt, and this is applied to purchases of the 4 and 34 per 
cent. stocks when offered, the balance being invested in various securities; in addition, provision has 
been made for the redemption of the 5 per cent. stock by the formation of an accumulating sinking fund. 
The debt is secured upon the board’s property, tolls, and water rents from the Metropolitan Water 
Board, secured by acts of parliament. In 1921-22 there was an excess of income over expenditure, after 
meeting the service of the debt, of £78, and in 1922-23 of £3,045, the credit to revenue account 
then standing at £35,251. The 4 percent. debenture stock is quoted tn the official list ; latest price, 734. 

This is an ancient corporation, dating back to the reign of Queen Elizabeth. The conservators, 
who are fifteen in number, have no shares or other private interests whatever in the undertaking, 
being, in fact, commissioners for the public benefit only. They are elected every three years, and 
represent the traders on the river, the Metropolitan Water Board, the Corporations of London and 
West Ham, the London County Council, the County Councils of Hertfordshire, Essex, Middlesex, and 
Bedfordshire, and the various district councils in the Lee watershed. 


Leith Dock Commission.—Clerk: Victor A. Noél Paton. Office: 31, Melville Street, Edinburgh. 
(Telegrams—Scribe, Edinburgh ; telephone—Edinburgh, Central, 8871, 2 lines.) 

The Commissioners for the Harbour and Docks of Leith are authorised to borrow money on bond and 
mortgage, and the whole debt ranks equally as a first charge on the properties and undertaking. At 
May 15, 1923, the total mortgage debt outstanding amounted to £1,003,474, as compared with £1,022,459 
a year previously ; the rate of interest ranges from 34 to 6 per cent. Coupons are payable May 15 
and November 11, and the principal sums are repayable at the expiration of fixed periods, a sinking 
fund being provided ; the bonds and mortgages are transferable on special forms ; registration fee, 5s., 
plus stamp duty. 

For the year to May 15, 1923, there was a free balance of £80,196 available to meet interest and 
sinking fund, requiring £57,530. 


London Authority, Port of.—Members: Rt. Hon. Viscount Devonport, P.C. (Chairman), Rt. Hon. 
Lord Ritchie of Dundee (Vice-Chairman), F, ©. Allen, Capt. Sir I. Hamilton Benn, Bart., C.B., 
D.S.0., J. P. Blake, Capt. Sir Arthur W. Clarke, K.B.E., Sir A. C. Cory-Wright, Bart., 
W. Devenay, Admiral Sir A. M. Field, K.C.B., J. M. R. Francis, J. D. Gilbert, M.P., J. H. Glover, 
H. Gosling, C.H., M.P., C.S. S. Guthrie, Sir C. Jackson, K.B.E., C.F. Leach, Sir C. C. McLeod, 
L. A. Martin, Sir J. O. Miller, K.C.8.1, H. T. Moore, A. Murray, O. H. Smith, C. F. Torrey, 
Sir M. C. Turner, W. Walker, R. White, Rt. Hon. T. Wiles, P.C., W. V. Williams, Sir J. B. 
Wimble, K.B.E.. Secretary: F. Ayliffe. Office: Port of London Building, Tower Hill, E.C.3., 
(Telegrams—Po!a, Fen, London ; telephone—Royal 2000.) 

The Port of London Authority was created by the Port of London Act of 1908, and on March 31, 
1909, took over the undertakings of the London and India. Docks Company, the Surrey Commercial 
Dock Company, and the Millwall Dock Company, payment being made in £9,152,152 A and 
£13,210,707 B Port stock, which was issued to the holders of the various stocks in the old companies 
at certain agreed rates, while £127,600 of A Port stock was issued to the directors as compensation, 
and £100,000 of A Port stock was issued on March 31, 1910, in exchange for a like amount of Thames 
Conservancy A debenture stock, the rights of which Conservancy in respect of the river seaward of 
Teddington Lock were taken over. As from April, 1910, the undertaking of the Millwall Dock 
Equipment Company, Limited, was acquired, and the London Grain Elevator Company, Limited, was 
acquired as from January, 1911. 

The Port of London (Consolidation) Act, 1920, consolidating and amending the powers granted at 
various times to the Port Authority, and the Port of London (Finance) Act, 1923, provided, inter alia :— 

Borrowing Powers: The Port Authority is empowered (a) to issue further 3 per cent. A Port stock, 
or Port stock of any other class ranking pari passu with B Port stock; (b) to issue three to twelve 
monthg’ bills, and to issue bonds and receive deposits for periods up to ten years, provided not more 
than £3,000,000 in all in respect of such bills, bonds and deposits shall be outstanding at any one 
time ; and (c) to borrow in the ordinary course of business up to £1,000,000 at any one time or up to 
£2,000,000 with the consent of the Ministry of Transport ‘in respect of the second £1,000,000— 
provided always that the aggregate amount borrowed hy the Port Authority and outstanding at any 
one time under the three foregoing heads shall not exceed by more than £15,000,000 the amount of 
Port stock issued as consideration for the transfer of the dock companies. 
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Redemption: Any Port stock issued in respect of the acquisition of the undertaking of any dock 
company is to be redeemed within ninety years, and Port stock issued in exchange for Thames Con- 
servancy A debenture stock is to be redeemed within sixty years. Sinking funds applicable to items 
for which a period of 90 years is prescribed may be suspended for ten years from the date of issue of 
Port stock. 

Application of Revenue: The following order is to govern payments out of the revenue of the Port 
Authority :—(a) working expenses; (b) interest and arrears on A Port stock ; (c) interest and arrears 
on other classes of Port stock; (d) interest on loans raised otherwise than by issue of stock; (e) con- 
tributions to sinking or redemption funds; and (f) contribution to reserve fund (such sums as may 
be available) until the fund amounts to £1,000,000, at which figure it is to be maintained and invested 
in manner prescribed by the Ministry of Transport, while the fund is to be applied only in meeting any 
deficiency in revenue, except with the sanction of the Ministry of Transport for any other purpose. 

The total Port stock authorised to be issued is £37,647,156 ; £30,090,459 has been issued and 
£1,500,000 redeemed (including £1,000,000 53 per cent. inscribed stock paid off at par in July, 1923), 
leaving available borrowing powers of £9,056,697. ‘The stocks are secured on the Port Fund, and on 
all the revenues of the Port Authority, but in the event of the revenues being insufficient there is 
power to the Ministry of Transport to institute additional Port dues. Further, the reserve fund is 
applicable to making gool deficiencies in revenue— see above, 

£9,379,752 Three per cent. A Port stock (1929-99), with interest payable January 1 and July 1, 
while the stock is redeemable at par, at the option of the Port Authority, after 
March 31, 1929, on six months’ notice, but £100,000 (issued in exchange for Thames 
Conservancy A stock) must be paid off by March 31, 1970, and the balance by March 
31, 1999. The complete operation of the sinking fund commenced April 1, 1919. This 
stock ranks in priority to the B and other Port stocks. The books of this stock and 
of the B Port stock below are kept at the head offices of the Authority, London, E.C.3 
(registrar, T. Dickie), where transfers are effected on common forms, in any amount, 
a fee of 2s. 6d. per transfer being charged, in addition to the stamp duty, while a sepa- 
rate deed is required for each class of stock. The fee for all other registrations, such as 
probate, power of attorney, distringas, &c., is also 2s. 6d. The provisions of the Forged 
Transfers Acts of 1891 and 1892 have been adopted, but no charge is made for the 
protection thus afforded. Latest price in official list, 60. Also quoted at Birmingham, 
Glasgow and Liverpool. 

£13,210,707 Four per cent. B Port stock (1929-99), with interest payable February 1 and August 1, 

while the stock is redeemable at par, at the option of the Port Authority, after 
March 31, 1929, on six months’ notice, but must be paid off by March 31, 1999. 
The complete operation of the sinking fund commenced April 1, 1919. This stock ranks 
pari passu with all Port stocks other than A Port stock. The transfer arrangements 
are identical with those for the A Port stock, which see. Latest price in offizial list, 
80. Also quoted at Birmingham, Glasgow, Liverpool and Manchester. 

£2,000,000 Three-and-a-half per cent. inscribed stock (1949-99), issued in March, 1911, at 91 per cent. 
Interest is payable April 1 and October 1, and the principal is repayable at par 
April 1, 1999, but the Port Authority retains the option of redeeming the stock at 
par, either in whole or in portion, or at any time after, April 1, 1949, on six months’ 
notice. The complete operation of the sinking fund commenced April 1, 1921. The 
stock ranks pari passu with all Port stocks other than A Port stock. The books of the 
stock are kept by Westminster Bank Limited, 41, Lothbury, E.C.2, where transfers 
are effected in any amount, by signature in the books, without charge and free of 

stamp duty. Latest price in official list, 72. 

£2,000,000 Four percent. inscribed stock (1940-60), of which £1,000,000 was issued in December, 1913, 
at 92 per cent., and £1,000,000 in June, 1914, at 96 per cent. Interest is payable 
January 1 and July 1, and the principal is repayable at par July 1, 1960, but the Port 
Authority retains the option of redeeming the stock at par, either in whole or in part 
on, or at any time after, July 1, 1940, on six months’ notice. In accordance with 
section 104 (1) of the Port of London (Consolidation) Act, 1920, the operation of the 
sinking fund in respect of this stock commenced in 1913-14 and will become fully 
operative in June, 1924. Thestock ranks pari passu with all Port stocks other than A.. 
Port stock. The books of the stock are kept by Westminster Bank Limited, 
41, Lothbury, E.C.2, where transfers are effected in any amount, by signature in the 
books, without charge and free of stamp duty. Latest price in official list, 835. Also 
quoted at Glasgow. 

£2,000,000. Six per cent. inscribed stock (1930-40), issued in November, 1921, at 96 per cent., with 
interest payable January 1 and July 1, and the principal repayable at par on July 1, 
1940, the Port of. London Authority having the option of redemption, in whole or in 
part, at par, on or after July 1, 1930, on giving six months’ notice. The stock ranks 
pari passu with all Port stocks other than A Port stock. The operation of the sinking 
fund commenced in 1921 and will become fully operative in November, 1931. The 
books of the stock are kept by the Westminster Bank Limited, 41, Lothbury, E.C.2, 
where transfers are effected in any amount, by signature in the books, without 
charge and free of stamp duty. Latest price in official list, 103. Also quoted at 
Glasgow and Manchester. 

£2,000,000 Bills repayable March 3, 1924. 

The accounts are made up annually to March 31. In 1922-23, after meeting interest, &c., charges 
and transferring £100,000 to insurance fund, a credit balance of £1,448,772 brought down was increased 
to £1,573, 252, subject to liability, if any, for excess profits duty. General reserve fund (against which 
there were investments, at or under market price, standing at a like figure), £1,000,000 (the statutory 
minimum prescribed by section 107 (1) of the Port of London (Consolidation) Act, 1920) ; insurance 
fund, £252,094 (against which there was an investment in Government stock at cost, £150,573, while 
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£100,000 contributed in respect of 1922-23 is to be invested); provision to meet expenditure on 
maintenance, dredging, &c., postponed in consequence of the war, still unexpended, £2,284,115 ; 
provision for expenditure on works other than general repairs and. renewals, £237,935; sinking 
funds, £925,105 (of which £843,984 is for redemption of Port stock, against which there were 
investments, at or under market price, £711,710). : 


Lyttelton Harbour Board.—Sccretary, Treaswrer and Engineer: C. J. R. Williams. Office : 
Christchurch, New Zealand. Cable Address: Harbaboard, Christchurch.—The Bank of New Zealand, 
1, Queen Victoria Street, H.C.4, makes all payments on the 6 per cent. debentures of the board to 
the amount of £200,000, issued in July, 1879, at prices ranging from 102 to 110 per cent. They are 
to bearer of £100 each, have coupons payable January 1 and July 1, and are to be repaid July 1, 1929, 
against which date a sinking fund of 4 per c2nt. is accumulating. The issue is quoted in the official 
list ; latest price, 102. 

Total borrowing powers, £410,000 ; outstanding in addition to above loan, £60,000 at 4 per cent., 
repayable July 1, 1929, and £90,350 at 53 per cent., repayable Jan. 1, 1933, while on Dee, 31, 1922, 
the total assets were valued at £668,821 in excess of the liabilities. For 1922 the receipts were 
£127,864 and the ordinary expenditure and charges for the debt £73,699, while the expenditure on 
new works and additions to existing works during that year, provided out of surplus revenue 
ee loan of £65,527), was £98. Total of the debenture sinking fund at December 31, 1922, 
£134,584. 

Madras Port Trust.—Office: Madras. Constituted under Act II. of 1905 of Government of Madras, 
with exclusive right to levy tolls, dues, etc., no private wharves being permitted in port of Madras 
without permission of board of trustees; financial operations subject to Government sanction 
and supervision. Assets (land, buildings, quays, railways, plant and equipment) valued in 1921-22 at 
£2,373, 252. 

Capitalisation consists of :— 

£330,000 Five-and-a-half per cent. debentures (1953) of £100 (bearer), issued at 974 in April, 1923, 
through {mperial Bank of India, 5, Whittington Avenue, E.C.3. Authorised, £330,000. 
Interest May 1 and Nov. 1. Maturity May 1, 1953; annual sinking fund provided. 
Principal and interest payable in London at issuing bank. Secured on all property 
vested in board of trustees and on all tolls, dues, &c-, leviable. Latest price in official 
list, 100. 

£994,366 Loans at varying rates— £894,967 from Government of India and £99,399 from Govern- 
ment of Madras—repayable by 1952 by monthly instalments. 


Accounts to Dec. 31. Surplus over interest and sinking funds—1918, £11,048; 1919, £16,040 
1920, £45,760; 1921, £49,700; 1922, £14,772 (decline due to withdrawal of certain temporary wat 
period surcharges). 


Melbourne and Metropolitan Board of Works.—Ofjice : 110, Spencer Street, Melbourne. Cable 
Address : Metropolis, Melbourne.—In May, 1921, there was issued £1,140,000 6} per cent. inscribed 
stock, at 99 per cent., to meet debentures for a similar amount, which matured October 1, 1921, 
holders of which were offered conversion into stock with a cash payment of 1 per cent. Interest 
April 1 and Oct. 1. Redeemable at par April 1, 1932. Books kept by Westminster Bank Limited, 
41, Lothbury, E.C.2, where transfers are effected in any amount, by signature in the books, without 
charge and free of stamp duty. The Board of Works was created by act of the parliament of Victoria 
for the purpose of taking over the control of the waterworks supplying the metropolitan area of 
Melbourne, and for the construction of a system of sewerage for the same area. Properties were 
acquired upon which upwards of £3,000,000 had been expended up to June 30, 1891. Since the 
board was created it has spent a sum of £2,298,026 upon water supply works, making the total 
capital expended (to June 30, 1923) £5,676,272. The total catchment area is now 102,000 acres. 
The estimated population supplied with water on June 30, 1923, was 867,230. Upon the sewerage 
system a sum of £8,585,840 has been expended to June 30, 1923. The inscribed stock is secured 
upon the metropolitan genera] fund, and uponaill rates leviable by the board. The stock is quoted in 
the official list ; latest price, 106. 

At June 30, 19238, the total loan liabilities of the board were £14,190,352, which included a sum of 
£938,182 repayable to the Government of Victoria. The revenue for 1922-23 was £1,050,118, and 
the total working charges, &c., including contributions to sinking fund, renewals fund and workers’ 
_ compensation fund, amounted to £965,685, leaving a surplus of £94,433, which was carried forward. 
The annual value of rateable property is now £12,406, 203. 


Melbourne Harbor Trust Commissioners.—Secretary : J. H. McCutchan. Office: Market Street, 
Melbourne. Cable Address : Harbor, Melbourne.—The bonds issued on behalf of this trust amount to 
£2,600,000, £502,600 having been placed in London, particulars of which are yiven below, and 
£2,097,400 in Melbourne. Those issued here are domiciled with the Commonwealth Bank of 
Australia, 36-41, New Broad Street, E.C.2. A sinking fund (£126,360 at December 31, 1922) is 
provided which may be employed in the purchase of the Trust’s debentures, or kindred securities, 
and all the loans rank pari passu as to security. The net revenue of the trust in 1910 was £255,609; 
in 1911, £273,945; in 1912, £277,497; in 1913, £276,579; in 1914, £291,371; in 1915, £248,372; in 
1916, £261,636; in 1917, £263,785; in 1918, £259,263; in 1919, £261,873; in 1920, £312,419; im 
1921, £402,228; and in 1922, £477,175. Total borrowing powers, £3,000,000. 

£52,600 Five per cent. bonds to bearer of £100, issued in May, 1919, in lieu of 4 per cent. deben 
tures, which matured July 1, 1919, holders of which were offered conversion into an 
equivalent amount of 5 per cent. bonds. Coupons are payable January 1 and July 1, 
and ne principal is repayable at par on July 1, 1829. Quoted in the official list ; latest 
rice, 95. 
£450,000 Six-and-a-half per cent. bonds to bearer of £100, issued in May, 1921, at 98 per cent., holders 
of 4 per cent. bonds, which matured July 1, 1921, having had the option of converting 
into this issue, and receiving a cash payment of 2percent. Couponsare payable January 1 
and July 1, and the principal is repayable at par on July 1, 1931. A sinking fund of 
1 per cent. per annum is to be provided. Latest price in official list, 104. 
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Mersey Docks and Harbour Board.—Greneral Manager and Secretary: L. A. P. Warner, C.B.E. 
Treasurer: A. Dranfield. Office : Dock Office, Liverpool. Telegraphic address, Neptune, Liverpool. — 
Telephone number, 100 (Bank), Liverpool.—In January, 1905, an issue of £3,500,000 34 per cent. 
debenture stock of the Mersey Docks and Harbour Board was made through Baring Brothers and Co., 
Limited, 8, Bishopsgate, E.C.2, at the price of 964 per cent., and £4,999,979 has been issued since 
(to July 1, 1923), at the same price, making the total issued £8,499,979, out of creations amounting to 
£8,500,000. Interest is payable January 1 and July 1, and the stock is redeemable at par on January 1, 
1965, or, at the option of the board, at par, on or at any time after January 1, 1985, on six months’ 
notice. ‘The issues have been made under the board’s Finance Act, 1899, for the purpose of repayment 
or conversion—the latter option being largely accepted—of outstanding bonds and debt, maturing from 
March 27, 1905, to date, and for new works, &c. The stock is transferable free of stamp duty, in any 
amount, except fractions of ld. The Forged Transfers Acts of 1891-2 have been adopted in respect of 
stock transferable by deed, and no charge is made to holders of stock for the protection thus afforded. 
Stock certificates to bearer, in amounts of £100, £500 and £1,000, with half-yearly coupons attached, 
may be obtained in exchange for registered stock on payment of 5s. per certificate, and such bearer 
certificates mav be exchanged for registered stock on payment of a like fee for every certificate. The 
stock is quoted in the official list ; latest price, 714. Also quoted at Liverpool and Manchester. 

Under the same act of 1899 the board created £5,000,000 3 per cent. debenture stock, to be issued 
for raising money, and for the redemption and conversion (by agreement, but not otherwise) of bonds 
and annuities. No public issue has been made, but up to July 1, 1923, stock to the amount of £84,196 
had been placed. Interest is payable January 1 and July 1, and the stock is to be redeemed at par on 
January 1, 1960, with the option to the board of redemption on or at any time after April 12. 1930, 
on six months’ notice, The stock is transferable free of stamp duty, in any amount except fractions of 
1d., but not less than £10. The Forged Transfers. Acts of 1891-2 have been adopted in respect of 
stock transferable by deed, but no charge is made to holders for the protection thus afforded. Stock 
certificates to bearer in amounts of £100, £500 and £1,000, with half-yearly coupons attached, may be 
obtained in exchange for registered stock, on payment of 5s. per certificate, and such bearer certificates 
may be exchanged for registered stock on payment of a like fee for every certificate. 

The board has also issued bonds and annuities. Bonds for £19,179,564 have been placed at 
various dates for fixed terms, and carrying interest ranging at present from 3 to 6} per cent. The 
annuities cannot be redeemed until the bond debt has been extinguished, when the board may, 
out of surplus moneys, after six months’ notice, effect redemption by ballot at the average market 
price during the preceding six months. For practical purposes the annuities (amounting to 
£2,397,590) may be considered as permanent stock, issued at 33, 33, 35, 3}, 3, and 2# per cent. 
interest. Interest on bonds is payable January 1 and July 1, or March 27 and September 27, 
by coupons or warrants, at holder’s option; and annuities are payable by warrant January 1 
and July 1, or April 1 and October 1, according to the dates on which the annuities commence. 
At July 1, 1923, the debt of the board was £30,161,329. The authorised borrowing powers 
were £42,349,147, of which £6,075,814 was unexpended. The amount of the sinking fund was 
£5,479,911. Annuities are not now issued by the board. The annuities are quoted at Liverpool. 

The following applies to the board’s securities generally : (a) the various classes of security rank 
equally ; (b) interest is payable at the bankers of the board, the Bank of Liverpool & Martins, Limited, 
Heywood’s Branch, Liverpool, or at the London office, 68, Lombard Street, E.C.3, or at any other office 
of the said bank ; (c) all transfers have to be sent to ‘‘The Registrar of Transfers,” Dock Office, 
Liverpool, on common forms, or on special forms which can be obtained free of charge; and (d) no 
fees for registration. 

Accounts to July 1, issued Nov. Credit to unappropriated receipts account July 1, 1923, £118,799, 
including £109,988 brought down. Fire and marine insurance reserve, £1,863,394. 


Metropolitan and Ipswich Water Supply and Sewerage Board (Brisbane, Queensland).— 
Name changed to Metropolitan Water Supply and Sewerage Board, which see. 


Metropolitan Water Board.—Chairman: C. G. Musgrave, J.P. Vice-Chairman: F. L. Dove, 
D.L. Clerk: G. F. Stringer. Accountant and Registrar of Debenture Stocks and Water (A) Stock : 
G. M. Jennings. Office: 173, Rosebery. Avenue, E.C.1. (Telegrams—Water Board, Smith, London; 
telephone—Clerkenwell 3,300, 9 lines.) 

Board consists of 66 members appointed by 50 constituent authorities, London County Council 
appointing 14 ; sixth board go out of office June 1, 1925 ; meetings, Friday every fourth week. 

Established by Metropolis Water Act, 1902; acquired as from June 24, 1904, undertakings of 8 
Metropolitan water companies and of Staines Reservoirs Joint Committee, issuing Metropolitan Water 
(B) stock against capital stocks (dissenting stockholders being paid off in cash), converting irredeemable 
debenture stocks (under section 7 of Act above) as from April 1, 1906, into Metropolitan Water (A) 
stock on basis of equal income, and assuming redeemable debenture stocks, rent charges and other 
liabilities. Area, 563 sq. miles; storage, 1,982 acres (capacity 12,907 million gals.); population 
supplied (estimated) at March 31, 1923, 6,907,370. Domestic charge (under Metropolitan Water 
Board (Charges) Act, 1921, effective April 1, 1922) not to exceed 10 per cent. per annum of rateable 
value of premises supplied, and not to exceed 84 per cent. until Ministry of Health otherwise direct. 

Capital debt at Sept. 30, 1923, £52,516,946; rent charges and annuities, £7,901 per annum ; 
working capital (provided out of surplus profits transferred by Metropolitan water companies), 
£200,000. Discounts on stock issues, £4,337,158; expenses on ditto £213,870. Securzty: A, B and C 
water stocks rank pari passu in all respects ; debenture stocks and water stocks are secured on water 
fund and all other revenues, including precept in respect of any deficiency in the Water Fund in 
excess of £250,000 arising when maximum rates and charges are in operation, apportioned amongst 
the City of London and the Metropolitan Borough in the County of London and the Municipal 
Boroughs and Urban District Councils outside London, the Councils of which are represented on the 
Water Board, in proportion to the rateable value of hereditaments supplied with water. 
£6,060,164 17s. ld. Metropolitan Water (A) Stock, issued on April 2, 1906, in substitution for irre- 

deemable debenture stocks under Section 7 of the Metropolis Water Act, 1902. 
The stock carries 3 per cent. interest, payable April 1 and October 1, and is 
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redeemable, at the option of the Water Board, after the expiration of sixty 
years from March 31, 1903. A redemption fund isto be provided for this stock, 
but is suspended for 20 years from March 31, 1903, except that surplus profits 
are to be accumulated towards the statutory contributions which will be made 
after March, 1923; no sums have yet been set aside in respect of the A stock. 
Quoted in the official list ; latest. price, 64... Also quoted at Birmingham and 
Glasgow. 


£34, 365,187 13s. 1ld. Metropolitan Water (B) Biddle! Of this amount £1;500,000 was issued by tender 
through the Bank of England in October, 1904, at a minimum of 92% per 
cent., and was allotted at £92 11s. per cent. and upwards, the average ‘price 
obtained having been £92 13s. 8d. per cent. ; and £1,500,000 was offered for 
tender through the Bank of England in May, 1908, at a minimum of 90 per 
cent., and was allotted at £90 Os. 6d. per cent, and upwards, the average 
price obtained having been £90 2s. 5°95d. The stock carries 3 per cent. 
interest, payable March 1 and’ September 1, and is redeemable at par at the 
option of the Water Board after September 1, 1934, but the board must 
provide, within 100 years from March 31, 1903, sufficient funds to secure the 
redemption of the whole of the B stock now existing. Redemption funds are 
provided for this. stock, but that in respect of the stock for which a’ period of 
100 years is prescribed in the Act of 1902 is suspended for 20 years from 
March 31, 1903, except that surplus profits are being accumulated towards the 
statutory contributions which will be made after March, 1923. The amount at 
credit of this fund at Sept. 30, 1923, was £140,911 7s. 1d., practically all invested 
in government and municipal stocks. With regard to the redemption fund in 
respect of stock, other than that for which a period of 100 years is prescribed 
by the Act of 1902, the total amount contributed thereto to Sept. 30, 1923 
(£887,475 2s. 4d.), has been utilised as to £874,406 1s, 6d. in the purchase of 
£1,257,942 16s. 2d. B stock, which has been duly extinguished, reducing the 
amount, outstanding. to that given above. (Quoted in the official list ; latest 
price, 64,. Also quoted at Birmingham, Glasgow, Liverpool and Manchester. 


£4,873,754 18s. 11d. Metropolitan Water (C) Stock, outstanding balance of £5,000,000 issued 
through the Bank of England, £2,500,000 in November, 1919, at 96 per 
cent. and £2,500,000 in November, 1920, at 92 per cent. The stock carries 
54 per cent. interest, payable May 15and November 15, and is redeemable at 
par on November 15, 1939, but the Water Board reserve to themselves 
the right, on giving’ three calendar months’ notice, to redeem at par at 
any time on or after November 15, 1929, any outstanding balance not 
previously purchased and cancelled by the operation of the redemption fund. 
Contributions to the redemption fund established in respect of these issues 
must amount to at least 24 per cent. per annum upon the amount of the stock 
originally created, and are applied to the purchase of the stock for cancellation 
when the price of the stock is at or under par. The amount so contributed to 
Sept. 30, 1928, was £743,192 Os. 11d., of which the sum of £118,249 Os. 6d. has 
been applied to the purchase of £126, 245 1s. 1d. stock, which has ‘been duly 
extinguished, reducing the amount outstanding | to that given above, the 
balance of the fund being invested in war loan and other statutory securities, 
Quoted in'the ofticial list; latest price, 103. 
The debenture stocks amountivg to £7,217,838 as specified hereunder are 
redeemable within 100 years from March 31, 1903. 
£49,950 Chelsea Waterworks 2% per cent. debenture stock, redeemable arte the, expira- 
tion of 25 years from date of issue (March, 1897), on six months’ notice ; 
interest is payable March 25 and September 29. Quoted in the official list ; 
latest price, 584, 
£23,482 Chelsea Waterworks 3 per cent. debenture stock, redeemable after the expira- 
tion of 25 years from daté of issue (March, 1903), on six months’ notice ; 
interest is payable March 25 and September 29. 


£486,595 East London Waterworks 3 per cent. debenture stock. (1894), redeemable: at 
par at any time after the expiration of 25 years from dates of issue (£100,000 
in December, 1894, £125,000 in December, 1895, £165,000 in December, 1896, 
£25,000 in, December, 1897, £71,345 in December, 1899, and £250 in November, 
1900), on six. months’ notice ; ; interest is payable January 1 and July 1, 
Quoted in the official list ; latest price, 615. Also quoted at Birmingham. 


£509,831 East London Waterworks 3 per cent. debenture stock (1897), redeemable at par at 
any time after the expiration of 25 years from dates of issue (£75,000 in 
December, 1897, £150,000 in December, 1898, £78,655. in December, 1899, 
£18,300 in June, 1900, ‘and £187,876 in July-November, 1900), on six months? 
notice ; interest is payable January land July 1. Quoted in the official list; 
latest price, 614... Also quoted at Birmingham. 

£24,000 East London Waterworks 3 per cent. debenture stock (1899 and 1900), redeem- 
able at par at any time after the expiration of 25 years from date of issue 
(June, 1901), on six months’ notice; interest is payable January 1 and July 1. 
Quoted in the official list ; latest price, 614. Also quoted at Birmingham, 

£576,000 East London Waterworks 3 per cent. debenture stock (1900), redeemable at par at 
any time after the expiration of 25 years from dates of issue (£126,000 in 
June, 1901, £250,000 in May, 1902, and £200,000 in May, 1903), on six months’ 
notice ; ; interest is payable January 1 and July 1. Quoted in the official list ; 
latest price, 614. Also quoted at Birmingham. 


£75, 250 
£100,000 


£139,300 


£12,580 


£672,895 


£22, 858 


£340,000 


£850, 000 


£68,000 


£1,011, 852 


£456,545 


£1,226,700 


£550,000 


£22,000 


£200,000 
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Grand Junction Waterworks 3 per cent. debenture stock, issued in 1900, and 
redeemable at any time after the expiration of 25.years from the date of issue 
(August, 1900), on six months’ notice; interest is payable April 5 and 
October 5. Quoted in the official list ; latest price, 614. 

Grand Junction Waterworks 34 per cent. debenture stock, redeemable at any 
time after the expiration of 25 years from the date of issue (April, 1904), on six 
months’ notice; interest is payable April 5 and October 5. Quoted in the 
official list ; latest price, 714. 

Kent Waterworks 3 per cent. debenture stock, redeemable at any time after 
the expiration of 25 years from the dates of issue (£80,000 in September, 1902, 
and £59,300 in December, 1903), on six months’ notice; interest is payable 
June 24 and December 25. Quoted in the official list; latest price, 615. Also 
auoted at Birmingham. 

Kent Waterworks inter-communication 3 per cent. debenture stock, redeemable 
at par at any time after the expiration of 25 years from date of issue (December, 
1902), on six months’ notice ; interest is payable June 24 and December 25. 


Lambeth Waterworks 3 per cent. debenture stock, redeemable at par at any 
time after the expiration of 25 years from dates of issue (£50,000 in November, 
1896, £100,000 in January, 1899, £75,000 in March, 1900, £100,000 in April, 
1901, £100,000 in April, 1902, £77,895 in January, 1903, £100,000 in September, 
1903, and £70,000 in June, 1904), on six months’ notice; interest is payable 
April 1 and October 1. Quoted in the official list; latest price, 614. Also 
quoted at Birmingham. ' 

Lambeth Waterworks 3 per cent. inter-communication debenture stock, redeem- 

« able at par after 25 years fromthe date of issue (March, 1903),) on six 
months’ notice; interestis payable April 1 and October 1. 


New River 8 per cent. debenture stock C, redeemable at par at any time after 
the’ expiration of 25 years from the dates of issue (£120,000 in February, 
1897, £120,000 in February, 1899, and £100,000 in February, 1904), on six 
months’ notice ; interest is payable February 1 and August'1. Quoted in the 
official list ; latest price, 615. Also quoted at Birmingham. 

New River 3 per cent. debenture stock D, redeemable at par at any time after 
the expiration of 25 years from the dates of issue (£44,300 in August, 1900, 
£155,700 in October, 1900, £200,000 in February, 1902, £250,000 in February, 
1903, and £200,000 in February, 1904), on six months’ notice ; interest is 
payable February 1 and August 1. Quoted in the official list; latest price, 
614. Also quoted at Birmingham. ' 

New River 3 per cent. debenture stock, inter-communication (1899), redeem- 
able at par at any time after the expiration of 25 years from December, 
1902, on six months’ notice; interest is payable February 1 and August 1. 
Quoted in the official list ; latest price, 613. 

Southwark and Vauxhall Water 3 per cent. debenture stock B, redeemable at 

ar at any time after 25 years from dates of issue (£100,000 in September, 
1896, £100,000 in September, 1897, £100,000 in September, 1898, £150,000 in 
September, 1899, £100,000 in March, 1900, £100,000 in June, 1900, £75,397 in 
August, 1901, £100,000 in March, 1903, £86,455 in March, 1904, and £100,000 
in June, 1904), on six months’ notice ; interest is payable April 15 and October 
15. Quoted in the official list ; latest price, 615. Also quoted at Birmingham. 

Southwark and Vauxhall Water 3 per cent. inter-communication debenture 
stock, redeemable at par at any time after the expiration of 25 years from 
the dates of issue (£50,900 in March, 1901, £161,335 in March, 1902, £146,200 
in November, 1902, and £98,110 in. March, 1904), on six months’ notice ; 

interest is payable April 15 and October 15.. Quoted in the official list ; latest 
price, 614. Also quoted at Birmingham. ’ 


Staines Reservoirs 3 per cent. debenture stock, redeemable at par after the 
expiration of 25 years from the dates of issue (£203,500 in August, 1897, 
£500,000 in January, 1899, £300,000 in July, 1900, £200,000 in April, 1901, 
and £23,200 in April, 1904), on six months’ notice ; interest is payable 
January 5 and July 5. Quoted in the official list; latest price, 614. Also 
quoted at Birmingham. 

West Middlesex Water Works 3 per cent. debenture stock, redeemable at par 
after the expiration of 25 years from the dates of issue (£100,000 in October, 
1895, £100,000 in October, 1896, £100,000 in April, 1899, £100,000 in April, 
1900, £100,000 in January, 1901, and £50,000 in April, 1902), on six months’ 
notice; interest is payable April 5 and October 5. Quoted in official list; 
latest price, 615. . Also quoted at Birmingham. 

West Middlesex Water Works 3 per cent. inter-communication debenture stock, 
redeemable at par after the expiration of 25 years from the date of issue 
(October, 1903), on six months’ notice ; interest is payable April 5 and 
October 5. 

Working capital provided out of surplus profits transferred by Metropolitan water 
companies under Metropolis Water Act, 1902. 


Annuities and Rent Charges :— 


£3,750 Per annum New River, London Bridge Water Works annuities (1,500 of £2 10s.), payable 
April 1 and Oct. 1, terminating Oct., 2082. “ ' 
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£3,500 Per annum Hampstead Water Works perpetual rent charge, 
£251 Per annum York Buildings Water Works perpetual rent charge. 
£400 Per annum Crown Clog New River Company perpetual annuities. 


Accounts to March 31, issued Feb. Revenue results—1913-14, deficiency £15,385 ; 1914-15, do. 
£94,873; 1915-16, do. £224,153; 1916-17, do. £242,264 ; 1917-18, do. £284.923 ; 1918-19, do. £530,785 ; 
1919-20, do. £934,867; 1920-21, do. £1,812,252; 1921-22, do. £1,925.338. Revenue account 
deficiency at March 31, 1922, £2,196,980 (recoverable from sundry contributory authorities) ; cost 
of Acts, £33,603 ; expenses on stock issues, £214,479; discounts on ditto, £4,349,598. For 1922-23 
surplus (approximate) £589,589. 


Transfers, &ce, :—A Stock and Debenture Stocks (Registrar-Accountant, 173, Rosebery Avenue, 
E.G.1)—common forms (separate deed each stock), subject to stamp duty; fee, 2s. 6d. ; Staines 
Reservoir and A Stock in any amounts, other debenture stocks in amounts and multiples of £1; deben- 
ture stocks to be described in transfers ‘‘ Metropolitan Water Board— .......+.++% Company’s.... 
POR O@IG. 0). ii e's Debenture Stock ([date of issue])”; East London 3 per cent. debenture stock, 
separate deed required for each creation, viz. :—1894, 1897, 1899-1900, 1900, separate issues of these 
creations may be transferred on same deed, but must be specified ; fee for registration of probate and all 
sundry documents, 2s. 6d. B and C Stocks— by inscription in books at Bank of England in any amount 
free of charge or stamp duty (as to issue of warrants to bearer, &c., see Bank of England notice). 
London Bridge Annuities—special forms prepared by Water Board at 173, Rosebery Avenue, E.C.1, 
subject to stamp duty ; fees, 10s. for preparing transfer and 10s. for registration ; in quarters and 
multiples thereof; fee for registration of probate and all sundry documents, 2s. 6d. 


Metropolitan Water Supply and Sewerage Board (Brisbane, Queensland).—Office: Albert 
Street, Brisbane.—Constituted July, 1866, for water purposes only ; in 1909 operations extended to 
include sewerage under title Metropolitan and Ipswich Water Supply and Sewerage Board; name 
changed as above in 1922, Operates over area of about 725 square miles, including city and part of 
Brisbane, city of Ipswich and Ipswich coalfields; population, 242,445. , Unimproved value of 
rateable land, approximately £16,000,000 ; rate levied thereon, on sliding scale, from ;4 of 1 per cent. 
on minimum valuation of £20 to $ of 1 per cent. on valuation of £65,000 on unimproved land, and 
from 63 per cent. on minimum valuation of £20 to 4 of 1 per cent. on £65,000 on improved land. No 
limitation to rates. 
Capitalisation consists of— 
£1,000,000 Metropolitan and Ipswich Water Supply and Sewerage Board 64 per cent. 20-year 
debentures (1941) of £100 and £500 (bearer), issued at 96 in Sept., 1921, through 
Commonwealth Bank of Australia, 36-41, New Broad Street, E.C.2. Authorised, 
£1,000,000. Interest May 1 and Nov. 1. Maturity, Nov. 1, 1941; sinking fund of 4 
per cent. per annum provided after 1922, applicable to purchases at not exceeding par ; 
if debentures not so purchasable, fund to be deposited with issuing bank pending 
maturity. Interest and. principal payable in London at issuing bank, free of all 
Queensland taxes to persons not domiciled in Queensland. Secured pari passu with 
5 per cent. debentures below as first charge on rates and revenues in priority to any 
other indebtedness, Latest price in official list, 1063. 
£500,000 Metropolitan Water Supply and Sewerage Board 5 per cent. 25-year debentures (1948) 

of £100 and £500 (bearer), issued at 94 in May, 1923, by Commonwealth Bank of 
Australia, 36-41, New Broad Street, E.C.2, Authorised, £500,000. Interest June 1 
and Dec. 1. Maturity, June 1, 1948; sinking fund of 2 per cent. per annum provided, 
applicable to purchases at not exceeding par; if debentures not so purchasable, fund to 
be deposited with issuing bank, or used in purchase of Commonwealth or State 
Government securities approved by governor of such bank, pending maturity. Interest 
and principal payable in London at issuing bank, free of all Queensland taxes to 
persons not domiciled in Queensland. Secured pari passu with 63 per cent. debentures 
as shown above. Latest price in official list, 95. 

£3,333,386 Due to State Government of Queensland at Dec. 31, 1922—£2,090,325 bearing 4 per cent. 
interest and £1,293,061 53 per cent.—repayable by half-yearly instalments over 
50 years. 

Accounts to Dec. 31. Surplus after providing for interest and sinking funds—1918, £13,000; 1919, 
£10,000 ; 1920, £11,000 ; 1921, £46,817 ; 1922, £20,594. 


Mid-Glamorgan Water Board.—Ofjice: 8, Wyndham Street, Bridgend, Glam. Trunsfer Office : 
27, Abingdon Street, Westminster, S.W.1. (Telegrams—Arcolster, Parl, London; telephone—Victoria 
3572.) 

Constituted by Acts of 1920 and 1921; board consists of 14 members appointed by local councils as 
follows—Ogmore and Garw (4), Maesteg (4), Penybout (3), Cowbridge Rural District (2), Cowbridge 
Borough (1). Acquired and administers water undertakings of Garw Water Co., Ogmore Valley Water 
Co., Southerdown Water Co., Ltd., and Bridgend (Glam.) Gas & Water Co., and waterworks of local 
constituent authorities, 
£180,000 Six per cent. redeemable stock (1937-1947), purchased at %5 in May, 1922, by British 

Investors’ Assocn., Ltd. Interest April 1 and Oct. 1. Redeemable at par—May 1, 1947, 
or (whole or part) at any time after May 1, 1937, on 6 months’ notice from company. 
Latest price in official list, 1043. 
+ Issued with sanction of Ministry of Health for purpose of repaying £100,000 existing lo ns 
and providing for developments. 
£21,065 Mortgages at March 81, 1928. . 
Accounts to March 31. Credit to revenue at March 31, 1922, £1,924. 


Transfer form for stock, common; stock ‘transferable in amounts and multiples of £1 subject to 
stamp duty ; no fees. ) 
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Napier Harbour Board (N.Z.).—Beside the loan described below, which was issued in London, the 
Napier Harbour Board has outstanding the following debentures—®5 per cent. debentures for £30,000, 
redeemable on January 1, 1928 ; 54 per cent. debentures for £50,000, redeemable on January 1, 1928; 
5% per cent. debentures for £166,000, redeemable on January 1, 1928; 54 per cent. debentures for 
£10,000, redeemable October 1, 1930, 1940, or 1950, at the option of the holder; 64 per cent. debentures 
for £51,800, redeemable January 16, 1932 or 1942, or October 1, 1950, at the option of the holder; 
7 per cent. debentures for £40,000, redeemable November 1, 1931, and 54 per cent. debentures for 
£95,300, redeemable July 1, 1943, allof which were raised locally, the last four amounts forming part 
of a loan of £250,000. In 1922 the revenue from the harbour was £61,023, while the revenue from the 
rates for the year was £2,664, the rate imposed having been -3%d. and 315,d. in the £, and at December 
31, 1922, there was a debit to general account of £14,359. 
£200,000 Five per cent. debentures of £100 each, offered here by the Bank of Australasia, 4, Thread- 

needle Street, E.C.2, in July, 1893, at a minimum of 98 per cent., and allotted at and 
above that figure. Coupons are payable January 1 and July 1, and the principal is 
repayable January 1, 1928, while a sinking fund of 4 per cent. per annum is up to the 
present being invested against that date; amount of sinking fund at December 31, 1922 
(invested in mortgages), £63,077. The loan is secured upon the revenue of the Harbour 
Board, as well as upon the rates which may be levied on all rateable property within the 
‘Napier Harbour Rating District,” certified on March 31, 1922, to be of the value of 
£25,694,671.. Payments are made by the Bank of New Zealand in London (1, Queen 
Victoria Street, EH.C.4) or Napier, at the option of the holder. Quoted in the official 
list ; latest price, 97. 

Neath Harbour Commission.—Clerk: T. A. Flynn. Office: Prudential Chambers, Neath.—Under 
the Neath Harbour Act of 1901 an issue of £37,000 of mortgage debentures of £10 each was made ; 
they are repayable by July 2, 1926 (extended for five years from 1921), from a sinking fund of 1 per 
cent. per annum, to be applied by annual drawings in May, and by this means the above amount of 
£37,000 has been reduced to £31,500. The debentures carry fixed interest of 24 per cent. per annum, 
which is paid annually on July 1, as from 1902, together with such further interest as may be 
declared at any annual general meeting, but not exceeding 10 per cent. in all. For 1911-12, 1912-13 
and 1913-14 the interest paid on the debentures was 3 per cent. each year; for 1914-15, 1915-16 
and 1916-17, 23 (interest for the last-mentioned year being paid in 1919); for 1917-18, 1918-19 and 
- 1919-20, 24 each year (paid,together July, 1920); three years to 1922-23, 24. The commissioners 
were, moreover, authorised to raise £20,000 as a first charge on the undertaking, but this power 
has not yet been exercised. The income for the year to March, 1911, amounted to £4,005 ; to March, 
1912, £3,407 ; to March, 1918, £3,200: to March 1914, £3,586; to March, 1915, £3,030; to March, 
1916, £2,859; to March, 1917, £2,240; to March, 1918, £1,773; to March, 1919, £2,026; to March, 
1920, £3,971; to March, 1921, £8,807; to March, 1922, £2,398; and to March, 1923, £5,555, 

New Plymouth (N.Z.) Harbour Board.—in April, 1909, the Bank of New Zealand, 1, Queen 
Victoria Street, E.C.4, issued £275,000 (part of £300,000 authorised) 44 per cent. bonds of £100 each of 
the New Plymouth Harbour Board, N.Z., at 101 per cent., while the balance of £25,000 has since been 
issued at 5 per cent. The object of the issue in 1909 was mainly to provide funds for the redemption 
of pre-existing 6 per cent. debentures for £145,550, holders of which were given a preferential allotment 
in the newissue. Coupons are payable May 1 and November 1, and the bonds fall due May 1, 1939, 
all payments being made by the issuing bank. A sinking fund of 1 per cent. is provided. The 
bonds are secured by a first charge on the land revenues of the board, upon the rents, profits and dues 
chargeable, and upon a special rate (varying between }d. and #d. in the £ according to the district), 
authorised by act of 1908 to be levied on the capital value of all rateable property in the areas of 
the Taranaki Land District. Quoted in the official list; latest price, 894. 

In 1919 the board obtained power to borrow £300,000 for improvements ranking as a second charge 
on the above security, and £200,000 has in all been issued, £128,000 in bonds of £100, £500 and £1,000 
carrying 64 per cent. interest payable by the Bank of New Zealand on February 1 and August 1, and 
repayable at par on February 1, 1932, and £72,000 carrying interest at 54 per cent. payable February 1 
and August 1, the principal being repayable August 1, 1949. A sinking fund of 4 per cent. is provided, 
Latest price of 63 per cent. bonds for £128,000 in official list, 107. 

In 1922 the total ordinary revenue of the board, including land revenue, amounted to £31,401, and 
the ordinary expenditure, including interest charges, &c., to £43,584, and at the close of 1922 there 
was an excess of assets over liabilities of £66,524. 


Newry Port and Harbour Trust.—Secretary: E. A. Lamb. Office: Harbour Office, Newry. 
—The undertaking of the Newry Navigation Company was, by the Newry Port and Harbour 
Trust Act, 1901, sold to trustees (15 in number) for a total of £26,400 in cash, the transfer having taken 
place October 6, 1902. The security of the debenture bonds was undisturbed by the Act of 1901, 
they continuing to be a charge on the undertaking. There have been issued £72,000 4 per cent. mort- 
gage debenture bonds of £100 each (part of £80,000 authorised), with interest payable April 5 and 
October 5, and the principal repayable October 5, 1947, with the right to the trustees to repay 
the whole issue at any time after October 5, 1922, at 103 per cent. A sinking fund is provided, 
which may be employed in the purchase of bonds, and bonds for £15,500 have been redeemed. There 
are also loans for £25,895 (outstanding balance of £33,000), repayable by annual instalments of 
£976 10s. 3d. each, commenced in 1903. 

The accounts are made upannually to March 31, and submitted in June. Credit balance at March 31, 
1923, £5,324 (compared with £5,005). Transfer form, common ; fee 2s. 6d. Quoted at Dublin, Latest 
price, 45s. 

Otago Harbour Board.—Office: Dunedin, N.Z. London Agent: Bank of New Zealand, 1, Queen 
Victoria street, E.C.4 (formerly the Colonial Bank of New Zealand).—Four loans of this board, of 
which particulars are furnished below, are known here ; there are in addition 45 per cent. Dock Loans 
for £105,500, £100,000 repayable June 30, 1925, with interest payable June 30 and December 31 in London 
and New Zealand, and £5,500 repayable October 1, 1928, with interest payable April land September 1 
n New Zealand. In the year 1914 income amounted to £94,952, and expenditure, including interest 
not sinking fund), totalled £87,869 ; in 1915 the amounts were respectively £91,965 and £116,381; in 
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1916, £104,243 and £95,198 ; in 1917, £92,556 and £75,905; in 1918. £81,453 and £80,700 ; in 1919, £99,578 

and £92,054; in 1920, £114,869 and £105,150 ; in 1921, £117,487 and £116,469 ; in 1922, £128,141 and 

£123,274—the expenditure in 1915 included £23,218 interest payable on loans on January: 1, 1916, pay- 

ments made on January 1 not having hitherto been included in the previous year’s expenditure. 

£498,800 Consolidated 5 per cent. debentures (loan of 1885) to bearer, of £100 each, part of £699,000 
authorised, of which £150,000 was offered in January, 1886, ata minimum price of £101 per 
cent., and was allotted at £107 8s. per cent. and upwards, the average price obtained being 
slightly over £107 8s. Coupons are payable January 1 and July 1, in London or New 
Zealand, and the principal falls due January 1, 1934. Quoted in the official list; latest 
price, 97. 

£100,000 ¥our-and-a-half per cent. debentures (loan of 1907) to bearer, of £100 each (the total author- 
ised), £20,000 being issued in June, 1908, at an average price of £100 10s., and the balance 
subsequently. Coupons are payable January 1 and July 1, in London or New Zealand, 
and the principal is to be repaid at par January 1, 1934. 

£130,000 Debentures (loan of 1909) to bearer, of £100 each (part of £150,000 authorised), £96,000 being 
44 per cents. and £34,000 5 per cents. Coupons are payable January 1 and July 1, in 
London or New Zealand, and the principal is to be repaid at par January 1, 1934. 

£205,000 Six-and-a-half per cent. debentures (loan of 1921) to bearer of £100 each, offered in New 
Zealand in March, 1922, at par. Coupons are payable January 1 and July 1 at any branch 
of the Bank of New Zealand, and the principal falls due January 1, 1928. 


Pontypridd and Rhondda Joint Water Board.— Accountant to the Board: J. Simmons, 28, 
Gelliwastad Road, Pontypridd... Telephone number, 289, Pontypridd.—As from January 1, 1911, the 
undertaking of the Pontypridd Water Works Company has been transferred to the Pontypridd and 
Rhondda Joint Water Board, which also took over the liability for £42,600 3 to 34 per cent. debenture 
stock issued by the Water Works Company. Interest on the debenture stock is payable January 1 and 
July 1, and although perpetual, the board is obliged to create a sinking fund for its redemption in 55 
years from January 1, 1911; stock for £3,062 has been purchased and cancelled, leaving £39,538 out- 
standing. In addition to the above debenture stock, there were, at March 31, 1923, mortgage loans 
amounting to £302,669, carrying interest at various rates ranging from 32 to 6% per cent., payable March 
31 and September 30... Any deficiency in the board’s revenue is made good by the Rhondda and 
Pontypridd Urban District Councils respectively. 


Poole Harbour.—Clerk to the Commissioners: R. M. Manser. Telephone number, 12, Poole.— 
The trustees of the quays and harbour of Poole (now the Poole Harbour Commissioners) invited applica- 
tions in January, 1895, for an issue of £10,000 44 per cent. debentures (with interest payable January 1 
and July 1), at the minimum price of 95 per cent., this being the balance unissued of a loan authorised 
of £20,000, and £20,400 in all has been placed, the excess over the authorised amount being due 
to the fact that some of the debentures were issued at a discount. The debentures are to be 
redeemed by annual drawings at par, four bonds at least to be redeemed in each year, while all bonds 
outstanding are to be repaid on June 1, 1943; amount outstanding, £8,400. In April, 1896, 44 per 
cent. debentures for 25,000 were offered at a minimum of par, and the whole amount was allotted ; 
they are redeemable by annual drawings at par, while the whole amount is to be paid off by 
June 1, 1926, this issue ranking after the foregoing ; amount outstanding, £1,5V0. 

In the year to March 25, 1922, the income from rates, &c., was £7,680, and expenditure (including 
debenture service and depreciation) was £5,747. Later accounts have not been received. 


Queen Victoria Niagara Falls Park Debentures.— Address: Secretary, Park Commission Office, 
Niagara Falls.—In April, 1887, the commissioners of the Queen Victoria Niagara Falls Park made an 
issue of £107,876 16s, 4 per cent. debentures of £200, £500 and £1,000 each (one of £76 16s.), 
guaranteed both as to principal and interest by the province of Ontario, Canada, at prices ranging 
from 1014 per cent. to 105 per cent. Coupons are payable January 1 and July 1, and the deben- 
tures mature July 1, 1927, payments being made in London by Lloyds Bank Limited, 72, Lombard 
Street, E.C.3. Engagements are regularly met, 

There are also bonds to the amount of £15,410 19s. 3d., similar as to guarantee, maturity and interest 
to the foregoing, but domiciled with the Bank of Scotland, 30, Bishopsgate, E.C.2. They were issued 
July 1, 1894, and consist of 76 bonds of £200 each, and one of £210 19s. 3d. 

In 1908, commissioners were authorised to issue $100,000 34 per cent. debentures, and in 1909 a 
further $200,000 4 per cent. debentures, all of which has been disposed of, increasing the total 
indebtedness to $800, 000. 

The revenue of the commissioners is derived from water power rentals paid by certain companies 
and various concessions under the control of the Park commissioners, The total revenue in 1922 was 
$686,181, which included $301,332 received from water power rentals in dispute, and $60,595 from 
sale of debentures (balance of 4 per cent.). The total expenditure was $312,526. 


Ramnad Raj Sterling Loan.—Trustees for Debenture Holders: Sir B. Leslie, K.C.1.E., and H. 
Bateson.—Messrs. Ogilvy, Gillanders and Co., 67, Cornhill, E.C.3, in May, 1899, made an issue at the 
rice of 102 per cent. of £175,000 5 per cent. first mortgage debentures of £100 each, to bearer, secured 
y a first mortgage on the hereditary domains of the Rajah of Ramnad. Coupons are payable January 
1 and July 1, and the debentures are redeemable in 30 years from 1910, at 103 per cent., by a 
cumulative sinking fund applied to annual drawings (in June), all payments being made by the issuing 
firm. The domains mortgaged have an area of about 2,350 square miles, and taking the rate of exchange 
at 1s. 4d. per rupee, the receipts in the year to June 30, 1896, were £48,661; in 1896-7, £47,182; and 
in 1897-8, £44,814; the average expenditure in the seven years to June 30, 1898, was £32,368 
per annum ; in 1898-9, £49,132 ; in 1899-1900, £46,678 ; in 1900-1, £53,651; and in 1901-2, £49,552, while 
from July, 1909, the revenue was increased by about £8,000 per annum. With the approval of the 
government of Madras the properties have been vested in and placed in charge of a retired govern- 
ment official as Dewan trustee, who, under the terms of the trust deed, is to maintain in the hands 
of the trustees a sum of £15,658 to insure the punctual payment of the government rent and road 
cess and the interest on the loan. Amount outstanding, £123,300. The debentures are quoted in the 
official list ; latest price, 925. 
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Rand Water Board.—Secretary; J.:H. Stevenson. Office: Central House, Simmonds Street, 
Johannesburg. Cable Address : Water, Johannesburg. | 

The board was established under Transvaal Ordinances of 1903 and 1904 to supply water to the 
Witwatersrand mining industry and to the urban communities within that area (muncipalities. of 
Johannesburg, Germiston, Boksburg, Benoni, Brakpan, Springs, Krugersdorp and Roodepoort-Marais- 
burg). In April, 1905, the board accquired the water undertaking of the Braamfontein Company, 
Limited, and the whole undertakings of the Johannesburg Waterworks Estate and Exploration 
Company, Limited, and Vierfontein Syndicate, Limited, together with all the benefits and obligations 
attaching to the various contracts, rights and leases held by these companies. 

The water supplies developed by the board on properties thus acquired having proved insufficient for 
its purposes, the Union Parliament passed an Act (No. 18 of 1914) empowering the board to carry out a 
scheme for obtaining a supplementary supply of 20 million gallons a day from the Vaal River. The 
storage reservoir is nearing completion, and the first unit of 5 million gallons a day was brought into 
service in July, 1923, 

In terms of the powers conferred by its statutes 1903-23 the board has issued stock as follows :— 


£3,400,000 Four per cent. inscribed stock 1935), purchased by the then firm of Messrs. Speyer Brothers 

and by them offered at par in March, 1905, £2,200,000 having been previously applied for on 
the terms of the prospectus and allotted in full. Interest is payable January 1 and July 1 
(by warrant sent by post unless arrangements are made to the contrary), ‘and the stock 
is redeemable at par March 31, 1935, but the board may at any time purchase stock in 
the market for cancellation or for.the purpose of investment on redemption fund account, 
All payments are made by the Nat’onal Bank of South Africa, Limited, Circus Place, 
London Wall, E.C. 2, the registrar ; stock is transferable by signature in the books with- 
out charge and free of stamp duty in amounts of land multiples. Certificates to bearer 
for £100, £500, £1,000 are issued ; fee, 2s. each £100 warrant and 5s. each £500 or £1,000 
warrant. (Stock may be re-registered ; fee, 1s. each warrant of any amount). As to 
security, redemption fund, &c., see below. Quoted in the official list; latest price, 87. 
Also quoted at Glasgow, Liverpool and Manchaster. . 

£622,350 Six per cent. inscribed stock issued in South Africa in July, 1920, with interest payable 
January 1 and July 1, and the principal repayable at par June 30, 1950. . Registrar, 
Secretary, Rand Water Board, Johannesburg. As to security and redemption fund, 
&c., see below. Latest price in South Africa, 1063. 

£400,000 Five per cent. inscribed stock (1932-1950), issued in London in June, 1922, with interest 
payable June 1 and December 1 (by warrant sent by post), and the principal -repay 
able at par on June 30, 1950, the board having the option of redemption, in whole or 
in part, at par, on or after June 1, 1932, on three months’ notice. All payments are 
made by the National Bank of South Africa, Limited, Circus Place, London Wall, 
E.C. 2, the registrar ; stock istransferable by signature in the books without charge and 
free of stamp duty in amounts of £1 and multiples, As to security, redemption fund, 
&e., see below. Quoted in the official list ; latest price, 99. 


£515,000 Loan from the redemption fund under the provisions of ordinance No. 48 of 1904, the 
conditions applicable to the loan involving repayment not later than March 31, 1936. 
Security, Redemption Fund, &c. :—All issues of Rand Water Board stock are secured on. 
the water fund (being the fund to which all the ordinary revenues of the board are 
carried) ; the reserve fund (which the board has power to set aside out of its surplus 
revenue) ; the redemption fund ; the whole of the property belonging to the board ; and 
on the rates which may be levied in accordance with the provisions of the board’s 
statutes. No holder of stock has any priority or preference by reason of the date of 
issue of stock held by him or on any other ground. 

Under Act No, 18 of 1914 as amended by Act No.10 of 1921, the amounts required for 
payment of interest and for the maintenance of the redemption fund in respect of stock 
issued by the board are raised by direct contributions payable half-yearly to the board 
as to 74 per cent.. of the total amount by the South African Railway Administration, 
and as tothe balance of 924 percent. in equal shares by the municipalities and the gold 
producing mining companies within the board’s limits of supply. 

The accounts of the board are made up annually to March 31. In 1922-23 the sales of water, 
together with the contributions to the fixed charges on Rand Water Board stock and sundry receipts, 
amounted to £429,057, of which £210,608 was applied in payment of interest on stock, £57,980 was trans- 
ferred to redemption, £11,827 to reserve fund and £5,080 to renewal fund, and the balance was required 
to meet working costs. At March 31, 1923, the redemption fund amounted to £1,553,658, represented 
to the extent of £878,312 by that amount of Rand Water Stock. The reserve fund at that date was 
£72,414, and the renewal fund £125,910. ’ 


Rangoon, Port of.—Agents for the Port: Commissioners: Messrs. Ogilvy, Gillanders and Co., 67, 
Cornhill, E.C,3.—In June, 1908, an issue was made at 974 per cent. of £500,000 4 per cent. debentures 
of £100 each of the Commissioners for the Port of Rangoon. Interestis payable January land July 1 
by the National Provincial and Union Bank of England, Limited, 2, Princes Street, E.C. 2, or by the 
agents (as above) for the Port Commissioners, and the principal is repayable at par July 1, 1952, in 
London, with the option to the Commissioners to repay at par debentures to the amount of £344,000, 
on or atter July 1, 1938, on giving twelve months’ notice, the debentures to be redeemed to be deter- 
mined by drawings. As to sinking fund provision, see below. The debentures are to bearer, but 
may be registered, as to principal only, at the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2, and such registered bonds may be re-exchanged for bearer bonds, 
the fee for either operation being 1s. per bond. Registered bonds are transferable on common 
forms on payment of stamp duty. The debentures are quoted in the official list ; latest price, 783. 

The debentures of the sterling loan, deseribed above, rank pari passu with the other debenture 
indebtedness, the total amount (including the sterling loan, which is equivalent at par of exchange to 
Rs. 75,000,000), at March 31, 1923, being Rs. 2,98 62 000. against which the sinking funds provided 
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under the terms of the Burmah Act of 1905 (which vested the property of the Port in the body of 13 
Commissioners) amounted to Rs. 1,03,90,568 (invested in Government of India securities, Port deben- 
tures, &c.). At March 31, 1923, there was also an overdraft on the Imperial Bank of India of 
Rs. 9,00,129, the total amount authorised to be raised on this azcount being Ks. 60,00,900. 

The accounts ‘are made up annually to March 31. For the financial year 1916-17 the revenue 
(excluding debt account) was Rs. 45,12,688, and the expenditure (excluding debt account, but 
including interest and sinking fund, and amount transferred to reserve funds), Rs. 41,99,116; for 
1917-18, the figures were Rs. 41,45,306 and Ks. 42,75,212 respectively; for 1918-19, Rs. 52,27,218 and 
Rs. 45,30,908 ; for 1919-20, Rs, 52,30,494.and Rs. 47,70,913 ; for 1920-21, Rs. 54,61,738 and Rs.54,12,048 ; 
for 1921-22, Rs. 75,18,922 and Rs. 65,95,156 ; for 1922-23, Rs. 76,94, 232 and Rs. 68,67,874. Revenue 
reserve fund, Rs. 15,81,348 ; fire and marine insurance fund, Rs. 20,52,792 ; depreciation and replace- 
ment fund, Rs, 16,35,866; special reserve fund, Rs. 1,37,801. 


Rathmines and Pembroke Main Drainage Board.—Clerk: Joshua C. Manly. Office: Town Hall, 
Ballsbridge, Pembroke, co. Dublin.—Four per cent. debenture stock to the amount of £100,000 has been 
issued by this board. Interest is payable January 10 and July 10, and the principal is to he paid off 
January 1, 1938, by the operation of a cumulative sinking fund to be invested in the stock of this issue 
or some other, and up to June 30, 1922, £32,675 stock had been purchased and cancelled. (Later 
information not received.) The stock is secured on the revenue of both urban districts. Transfer form, 
common ; fee, 2s. 6d. per deed ; probate, proof of death in joint holdings, marriage of female proprietor, 
or power of attorney, nil; stock is transferable in amounts of £25 and multiples. ‘Quoted at Dublin. 
Latest price, 80. 

Rhymney Valley Sewerage Board.—Clerk to the Board: D. J. Treasure, High Street, Pengam, 
Mon. Accountant to the Board: T. D. Evans, B.A., A.C.A., High Street, Bargoed, Glam. 
—The board consists of representatives of the Urban District Councils of Gellygaer, Caerphilly, 
Bedwellty, Rhymney, Mynyddislwyn, Bedwas and Machen, and was incorporated by act of 1912 for 
the purpose of carrying out works for the main drainage of the Rhymney Valley. Borrowing powers 
have been granted for £720,000, and may be exercised by stock or mortgages. In November, 1921, the 
board invited applications for loans at 6? per cent, repayable in ten years at option of lenders and on 
six months’ notice by the lenders after the expiration of the term agreed ; interest is payable April 1 
and October 1. In October, 1922, the board was granted a government guarantee loan of £160,000 
under the Trade Facilities Act, 1921. Mortgage debt at Sept. 30, 1923, £637,719. Telephone 
numbers—25, Pengam (Clerk); 82, Bargoed (Accountant). 


Rhymney Valley Water Board.—Clerk: C. Davies Jones, Bedwas, Mon. (Telegrams—Davies 
Jones, Bedwas; telephone—Bedwas 16.) Ojfice of the Board; St. Martin’s Road, Caerphilly, Glam. 

The board was constituted by the Rhymney Valley Water Board Act, 1921, to acquire as from 
September 30, 1921, for £28,000 cash and the stocks shown below, the water undertaking of the 
Rhymney and Aber Valleys Gas and Water Company, a notice of which appears in this work. 
The board comprises the Gelligaer, Caerphilly, Bedwellty, Rhymney, Mynyddislwyn and Bedwas 
and Machen Urban District Councils, and a bulk supply of water is to be provided by the Taf Fechan 
Water Supply Board (which see). . 

The capital, issued in part consideration for the acquisition of the Rhymney and Aber Valleys 
water undertaking, is as mentioned below, the total borrowing powers consisting of £185,200 and such 
other sums as may be sanctioned by the Ministry of Health :— 

£27,115 Four per cent. water board stock, with interest payable April 1 and October 1, and the 
principal repayable at par on September 30, 1971, or at any time after September 31, 1931, 
on three months’ notice from the board. 
£145,140 Five per cent. water board stock, with interest payable April 1 and October 1, and the 
principal repayable at par on September 30, 1971, or at any time after September 30, 
1931, on three months’ notice from the board, this stock ranking equally with the above 
4 percents. (Quoted at Cardiff. Latest price, 86. 
The accounts are made up to March 31 and September 30, but are not published. 
Transfer form, common; fee, 2s. 6d.; stock is transferable in amounts and multiples of 10s. 


Rio de Janeiro Benedictine Order Loan.—In December, 1909, Lloyds Bank Limited, 72, Lombard 
Street, E.C.3, were authorised by the purchasers, the Investment Registry, Limited, 6, Grafton Street, 
New bond Street, W.1, to receive applications for £300,000 Rio de Janeiro 5 per cent. Benedictine 
Order gold bonds of £100, £50 and £20 each in the offer for, sale, at, the price of 93 per cent. The 
bonds are secured by a trust deed dated November 26, 1909, executed on behalf of the Monastery of 
San Bento, of Rio de Janeiro, head of the Benedictine Order in Brazil, and constituting a first charge 
on certain freehold lands, with business premises and residential buildings of modern types in the 
city of Rio de Janeiro, valued at the then current rate of exchange at over £600,000. Since the date 
of the original issue numerous additions and betterments to the property have been made valued at 
£50,000. Interest is payable January 1 and July 1, and the principal is repayable July 1, 1959, by the 
operation of a sinking fund, commenced in 1915, and applicable to purchases in the market at or 
below par, or to drawings at par, while (now) the bonds are redeemable either wholly or in part, on 
any interest date, on six months’ notice, at 103 per cent.; certain of the mortgaged property has 
been sold and the proceeds applied in the purchase and cancellation of bonds, and the amount now 
outstanding is £25,820. The proceeds of this issue were in part to be applied to the repayment of 
bonds for £187,500, and the balance for the construction of further buildings, &. All payments are’ 
made by Lloyds Bank, free of Brazilian state, municipal or federal taxes. 

River Wear Commissicn.—General Manager, Clerk and Registrar: F. Humble. Office: St. 
Thomas Street, Sunderland. (Telephone—Sunderland 624-5.) | 

Capital debt at Dec. 31, 1922, £2,493, 275, consisting of :—raised on bonds and mortgages £1,893, 280; 
balance of loan advanced by Public Works Loan Commissioners on special security for purposes of 
new protecting piers, £54,481; funded debt (44 per cent.) annuities £333,704; and funded debt (3 per 
cent.) annuities £211,810 (£142,000 of last-named was sold by tender at average of £102 7s. 9d. per cent. 
through London bankers in April, 1896). Mortgages have been issued for various amounts at varying 
rates of interest, but by Wear Navigation and Sunderland Dock (Finance) Act. 1920, nomorigage holder 
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is entitled to require repayment of principal before end of 1929, and meanwhile Corporation of 
Sunderland guarantee interest on mortgages at 5 per cent. per annum. Holders of funded debt 
(whether created at one time or at various times) have not as among themselves any preterence or 
priority; no specified dates for redemption, but Commissioners may redeem at par by means of 
sinking fund of £4,000 per annum any part of funded debt on 6 months’ notice, and it is their 
practice to use the £4,000 per annum in first instance in redemption of 44 per cent. funded debt. 
Interest on mortgages and annuities on funded debt payable Jan. 1 and July 1 by warrants sent by post. 

Under Wear Navigation and Sunderland Dock (Consolidation and Amendment) Act, 1922, 
Commissioners are authorised with consent of holders to fund all or part of second mortgage debt 
amounting to £1,614,743. This funding operation is now in process; at Feb. 28, 1923, amount of second 
mortgages agreed to be converted into second mortgage funded debt was £910,176, and authorities for 
conversion were still being received: Second mortgages when converted into second mortgage funded 
debt bear interest at 5 per cent. guaranteed by Sunderland Corporation, which also guarantees redemp- 
tion by means of sinking fund of £8,000 per annum. 

Accounts to Dec. 31, issued March. Sinking funds unapplied at Dec. 31, 1922, £20,706; surplus 
revenue account, £467. 

Transfer for all securities, common form; fee, 5s. in addition to stamp duty, except 3 per cent. 
funded debt on transfers of which (in any amounts except fractions of £1) there is no stamp duty or 
registration fee. 

Latest price in official list of 8 per cent. funded debt (Public Boards, &c.), 52. 

Severn Commission. — Clerk; J. Livingstone Wood. Office: Worcester.—Mortgages to the 
amount of £270,000 were created under the Severn Navigation Acts, 1842 to 1869, and the principal 
sum of £65,643 remains due thereon. Interest on these mortgages is computed to June 30 and December 
31. The sum of £30,000 has been borrowed on mortgages under the Severn Navigation Act, 1890, and is 
repayable with interest thereon out of the increase of tolls above £8,245 16s. 2d., the average 
amount of the tolls for the three years ending June 30, 1889; the tolls were increased in September, 
1920, by 150 per cent. The tolls received in the ten years to 1913-14 varied between £6,005 and 
£6,776; for 1914-15 they amounted to £5,102; for 1915-16 to £4,525; for 1916-17 to £3,481 ; for 
1917-18 to £3,269; for 1918-19 to £3,148; for 1919-20 te £4,112; for 1920-21 to £9,015; for 1921-22 
to £8,641 ; for 1922-23 to £7,217. Interest has been paid to June 30, 1893, on the amounts borrowed 
under the Severn Navigation Act, 1890, and to June 30, 1907, on the old mortgages, and further sums 
on account. 

Shoreham Harbour Trustees.—Clerk : C. Baguley. Office: Southwick, Brighton.—This trust was 
incorporated in 1816. In 1887 the capital was entirely reconstructed, and now there are only two 
classes of debenture stock—£81,800 debenture stock A, bearing 44 per cent. interest (balance out- 
standing of £84,000 issued in 1887 and since at par and upwards, to redeem mortgages), and £29,300 
debenture stock B, bearing 4 per cent. interest (issued in 1887 in exchange for the original shares), 
Interest on both classes is payable January 5 and July 5, and the stocks are redeemable at par by 
drawings out of surplus funds whenever there is £100 available. The accounts of the trust are made 
up annually to March 31. In addition to the above there is a 4 per cent. mortgage loan for £5,907, 
which is to be redeemed by half-yearly payments of £275, and a further loan of £5,000 at 6 per 
cent, (Brighton Corporation) redeemable by annual payments, commenced August, 1923, in amounts 
commenem;ng at £250 and finishing with £500 per annum. Interest on the A stock was regularly 
paid up to that due Dec., 1915, but payments since have been irregular, the last (£4,498) on May 24, 
1923, in respect of arrears amounting to £10,946 at March, 1923; interest on the B stock is in 
arrear as from January 1, 1911, and no interest on this stock is to be paid until the mortgages 
have all been redeemed. In 1913-14 after charging interest on the A debenture stock there was a 
surplus income of £2,062, and on June 30, 1914, revenue account was in debit to the extent of 
£11,046, which in 1914-15 was increased to £11,453, in 1915-16 to £14,108, in 1916-17 to £18,082, 
in 1917-18 to £19,992, in 1918-19 to £22,188, in 1919-20 to £27,448, in the nine months to March 31, 
1921, after absorbing an income-tax reserve account of £4,185, reduced to £23,942, in 1921-22 
increased to £29,780 (this, however, including £23,802 accrued interest on the A and B debenture 
stocks), and in 1922-23 reduced to £25,392, after charging interest on both classes of debenture stocks. - 
Voting power, one vote for every £50 of stock. Transfer form, common; fee, 2s. 6d.; stock is 
transferable in any amount. ‘Telegraphic address, Baguley, Southwick, Brighton. Telephone number, 
18, Southwick, Brighton. 

Sligo Harbour Commissioners. —Secretary: J. A. McLoghry. Office: Sligo.—The commissioners 
have borrowing powers for £156,000, of which £56,000 has been obtained on bonds of £100 each, 
carrying 4 per cent. interest, payable January 1 and July 1, while the principal is repayable January 1, 
1945, at par. After charging revenue with interest and depreciation and sinking fund for the debentures, 
revenue in 1922 was £348 in excess of expenditure, and at December 31, 1922, there was a credit to 
revenue of 628,349. Transfer form for debentures, common ; fee, 2s..6d. Quoted at Dublin; latest 
price, 433. 

South Staffordshire Mines Drainage Commissioners.—General Manager and Receiver : Edmund 
Howl. Secretary: W. Purslow. Office: Trindle House, Dudley. Telegraphic address, Mines 
Drainage, Dudley.—By act of parliament passed in 1873 this commission was appointed for the 
purpose of ‘‘facilitating the drainage of mines in parts of South Staffordshire and East Worcester- 
shire.” To defray the costs of the necessary works the commissioners were authorised to make 
certain charges on all minerals raised. The districts served are divided into four sections, and on the 
security of the rates derivable (only) from the most extensive section—the Tipton—there have been 
made two issues of debentures publicly, and there were other loans chargeable to the district. The 
whole of the loan was reissued in 1892 under the authority of an act of parliament, as 
described below. On November 2, 1888, Mr. Howl, the general manager, was appointed receiver, 
as the result of an action in the Court of Chancery, from the inability of the commissioners to pay off 
short-dated bonds which had fallen dué, amounting to over £20,000, and interest fell into arrear. In 
1891 the act referred to was passed, enabling the commissioners to issue a priority loan, limited to 
£100,000, to complete the drainage works (this loan is referred to in the following paragraph); 
and the action mentioned above was stayed, Mr. Howl being appointed receiver of the rates, revenue, 
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and property, under the new act. The whole of the existing mortgages were called in, and 
new mortgages for £100 each, to rank pari passu, and secured on all the property and revenue of the 
commissioners in the Tipton district, instead of on the rates only, issued. The new mortgages, known 
as B bonds, amount to £265,295, bear interest at 3 per cent. (cumulative) immediate payment (by 
cheque), and a deferred 1 per cent. (also cumulative), for which certificates are to be issued when 
the B mortgages commence to be paid off and surrendered. The sinking fund to pay off these: certifi- 
cates will not begin until after the repayment of the mortgages A (comprised in the loan of £100,000 
referred to in the following paragraph) and B class, The receiver was authorised to pay away the 
balance of revenue at June 30, 1891, in reduction of the interest overdue at that date, and this 
amounted to 22 per cent. of the total due; certificates were issued for the balance; these certiti- 
cates will be paid off when the other claims which have priority have been met. The new act 
clearly defines the order of priority in which the receiver shall meet the engagements of the commis- 
sioners each year. A committee of bondholders was named in the act. This committee has very large 
statutory powers, namely, the appointment of an arbitrator, the appointment of any future receiver, 
power, to appeal against assessments or graduation of rates, a veto on all capital expenditure, and a veto 
(through the receiver) upon expenditure from revenue ; the new loan also had to be issued under their 
approval. Annual meetings of holders of mortgages of the B class are held to elect members of the 
statutory committee and to receive reports. For the year ending June 30, 1892, payments of interest 
were made amounting to £1 7s. 6d. per cent. ; for 1892-3, £1 3s. 24d. ; for 1893-4, £2 7s. 02d. ; and 
for 1894-5, 2s. 34d. For the years 1896-1902 (inclusive) a payment of 18s. 4,%,d. per cent. was made 
on August 3, 1904; nothing since. 

An act of parliament was passed in 1894 which gives a collateral security upon a proportion 
of the mines themselves, and on this security the Public Works Loan Commissioners have granted 
a 4 per cent, loan of £100,000, repayable by instalments over twenty years by way of annuity. 
The advances which have the benefit of this collateral security amount to £87,688. The works under 
the new engineering scheme which have been carried out consist of underground levels in the lowest 
measures of coal to connect flooded mines with the commissioners’ main pumping engine, in addition to 
three main steam pumping engines, and four pumping plants worked by Mond gas engines, through 
gearing. 

A further act of parliament was passed in 1904 enabling the commissioners, if the Tipton 
rate and revenue should be insufficient to meet the working expenses of the Tipton district, to make 
up the deficiency out of moneys borrowed from the Public Works Loan Commissioners, and out of 
the same moneys to provide working capital to a limited extent.. The act of 1904 also repealed the 
provisions of the act of 1891 as to sinking fund, and substituted provisions giving the commissioners 
power to enter into agreements with the Public Works Loan Commissioners with respect to the mode 
and time of repayment of the moneys borrowed under the acts of 1891 and 1894. 

Another act of parliament was passed in 1914 which fixed the amount to be paid by the Birming- 
ham Canal Company for water pumped into the canal, and the price and manner of payment for certain 
scheduled pumping plants, the fee simple of which is to be conveyed to the canal company on August 1, 
1924. The new act authorises the drainage commissioners to apply the purchase money of the 
scheduled plants (£20,000) at the rate of £2,000 per annum, towards the cost of continuing the pumping 
operations in the Tipton District during a period of 10 years, commencing on August 11,1914. The act 
aubhorises the borrowing of further moneys and their application to cost of pumping. An agreement 
(confirmed by the act) provides that if the fixed annual instalments to be received from the canal com- 
pany in respect of the purchase of the scheduled plants when added to the other revenue is insufficient 
to maintain the pumping operations in the Tipton district the Public Works Loan Board shall advance 
such sums as from time to time may be necessary to enable the drainage commissioners to continue the 
pumping during a period of 10 years. Under the provisions of the South Staffordshire Mines Drainage 
Act, 1914, a further sum of £12,532 was advanced by the Public Works Loan Commissioners on August 
14, 1914, to rank as a charge on the Tipton revenue and property after the previous mortgages of the 
A class, but in priority to the mortgages of the B class, and a further £50,000 has been advanced to 
enable the drainage commissioners to maintain pumping operations. 

The report of the committee appointed by the Board of Trade to enquire into the drainage of the 
mines in the South Staffordshire Coalfield issued in September, 1920, recommended ‘‘the complete 
abandonment of the idea of any drainage scheme for that district.” No pumping for mines drainage 
purposes has been carried on in the Tipton district since August 31, 1919. 


Southampton Harbour Board.—Clerk to the Board: W.G. Gubbins. Office : Southampton.— 
In November, 1904, there was issued through the National Provincial Bank of England, Limited 
(now the National Provincial and Union Bank of England, Limited), 15, Bishopsgate, E.C.2, £115,000 
4 per cent. redeemable stock of this board at par, and, £329,952 of this stock has in all been placed, 
including £135,000 subscribed for by holders of existing mortgages, the total authorised being £560,450, 
increased by act of 1911 from £360,450. Interest is payable Jan. 1 and July 1, and the stock ig 
redeemable at par Jan. 1, 1965, a sinking fund being provided. Amount of sinking fund at Dee. 31, 
1922, £43,592; investments for the same at cost, £40,207. The books of the stock are kept at the 
harbour board offices at Southampton, where transfers can be effected in multiples of £1, free of 
stamp duty, but with a fee of 2s. 6d., which is also the fee for registration of power of attorney, 
probate, &c. The stock is quoted in the official list amongst Public Boards, &c. ; latest price, 84. 

The board has no other debt. Debitto capital account at Dec. 31, 1922, £66,912. 

Accounts to Dec. 31, issued March. Carried forward at Dec. 31, 1922, £22,916 (including £13,908 


ahr aoa and after transferring £13,000 to reserve and renewals account, raising that item 
to £39, 679. 


Southland Electric Power Board (N.Z.).—Office: Dee Street, Invercargill, N.Z. Telegraphie 
address, Powerboard, Invercargill.—In August, 1921, the National Bank of New Zealand, Limited, 
8, Moorgate, E.C.2, made an issue on behalf of the Southland Electric Power Board of £750,000 
6 per cent. debentures to bearer of £100 each at 96 per cent. Interest is payable March 15 and 
September 15, and the principal is repayable at par on September 15, 1954, a sinking fund of 14 
per cent. being provided, the board reserving the right to repay the debentures at par on or after 
September 15, 1936. All payments are made by the issuing bank in London, or any of its branches 
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in New Zealand free of all New Zealand taxes except to holders domiciled in New Zealand. The loan 
is secured upon an annual recurring special rate of 14% pence in the £ on all rateable property in the 
Southland Hlectric Power district on the basis of the unimproved value (see below). The principal 
and interest are further unconditionally guaranteed by the Government of New Zealand. Quoted in 
the official list ; latest price, 108. 

In Nov., 1923, the same bank made an issue on behalf of the Power Board of £750,000 5 per cent. 
debentures of £100 each at 99 per cent., principal and interest being payable on the same dates as 
6 per cent. debentures. 

These two issues, making £1,500,000, comprise the total indebtedness of the Board and the extent 
to which they are empowered to borrow. 

The county of Southland, having for its capital the town cf Invercargill, is the southernmost county 
of the South Island, New Zealand. The Southland Electric Power district comprises the whole of the 
counties of Southland and Wallace, together with a large portion of the counties of Tuapeka and Clutha 
and the boroughs of Tapanui, Invercargill, Riverton, South Invercargill, Winton, Bluff, Gore, Wynd- 
ham, Edendale, Lamsden and Nightcaps.. The population of this district is 65,450, The improved 
value of the property is £22, 909,030, and the unimproved value £13,600,471—total value £35, 600,501, 


Swansea Harbour Trust.—By the Great Western Railway (Swansea Harbour Vesting) Act, 1923, 
which received the Royal Assent on July 18, 1923, the Great Western Railway Company acquired the 
undertaking of the Swansea Harbour Trust as from July 1, 1923, on the following terms:— 

(a) The repayment by the Great Western Railway Company of the principal moneys secured by 

the mortgages of the trust. 

(b) The repayment by the Great Western Railway Company to Mr. Roger B2ck, the chairman of 
the trust, of an advance of £63,136 made by him without interest. 

(c) The exchange of each £100 of Swansea Harbour 4 per cent. stock (£1,460,430) and Swansea 
Harbour 4 per cen*, A stock (£2,151,800) for £80 of 5 per cent. consolidated preference stock 
of the Great Western Railway Company, carrying dividend as from the date of vesting. 

(d) The payment by the Great Western Railway Company of all interest on the said mortgages 
and on the 4 per cent. stock and 4: per cent. A stock accruing due down to the date of vesting 
(z.e., in the case of the stocks, four years’ arrears). 


Taf Fechan Water Supply Board.—Cler/: J. Colenso Jones. Office of the Board: 101, High 
Street, Merthyr. Debenture. Stock Registrar: A. Collins, 27, Abingdon Street, Westminster, 
S.W.1 (Telegraphic address, Arzolster, Parl, London. Telephone number, 3572 Victoria). 

The board was established under the Taf Fechan Water Supply Act, 1921, for the purpose of 
completing the construction of the water supply system including the Taf Fechan reservoir, and taking 
over the existing supply works of the Merthyr Corporation in the same watershed, to be partly 
submerged by the Taf Fechan scheme. , This undertaking is to provide a bulk supply fur areas served by 
the Merthyr Tydfil Corporation, the Aberdare Urban District Council, the Llantrisant and Llantwit 
Fardre Rural District Council, the Rhymney Valley Water Board (which see) and the Pontypridd and 
Rhondda Joint Water Board (comprising the Rhondda and Pontypridd Urban District Councils). The 
Board is deemed to be an Urban Authority within the meaning of Part V (Stock) of the Public Health 
Acts Amendment Act, 1890, and to have adopted that part of that Act. 

The board is authorised to borrow—(a) £1,450,354 (less the total amount expended by the Merthy 
Corporation prior to April 1, 1922) for the purchase of land, construction of works, &c. ; (b) the sum 
requisite to pay interest for 5 years (7.e. during construction of works) on sums expended for the above 
purpose ; (c) £20,000 for working capital ; (d) £26,000 for costs of 1921 Act; (e) any further moneys 
requisie with consent of Ministry of Health. The net debt taken over from the Merthyr Corporation 
at April 1, 1922, was £509,941. By orders of the Ministry of Health, dated May 12, 1922 and March 
3, 1928, consent was given to the exercise by the board of its borrowing powers to the extent of 
£170,000, which was raised in redeemable stock (see below), while mortgage loans have been raised 
to the extent of £14,150; out of the proceeds £236,679 has been applied in repaying short.term loans, 
leaving a net indebtedness at Oct. 31, 1923, of £757,412. 
£470,000 Five-and-a-half per cent. redeemable stock, 1937-47, £270,000 offered at par in July, 1922, 

on behalf of purchasers, B.S.T. Ltd., and £200,000 sold privately in March, 1923, at 
96 per cent. (net). Interest April 1 and Oct. 1. Redeemable at par in 1947 unless 
previously cancelled by purchase in open market, or by agreement with holders, board 
retaining option of redemption at par on 6 months’ notice on or after 1937. Latest 
price in official list, 103. 

Stock is transferable by deed in multiples of £1. . Books relating to the stock are kept by the 
registrar (see above). if i 


Tees Conservancy Commissioners. — Address: Queen’s Terrace, Middlesbrough. Telephone 
number, 1078 two lines (National), Middlesbrough,—In March, 1895, there was, issued through the 
National Provincial Bank of England, Limited (now. the National Provincial and Union Bank of 
England, Limited), £195,000 Tees Conservancy 3 per cent. redeemable stock. The minimum price of 
issue was 974 per cent., and the stock was allotted at £98 0s. 6d. per cent. and upwards, the average 
price obtained being £98 7s. 9d. In October, 1895, £330,000 of similar stock’ was offered for tender 
through the same bank at a minimum of par, and was allotted at £100 18s. 6d. per cent. and upwards, 
the average obtained being £101 2s. 4d. A further issue of £165,000 of stock was created in August, 
1898, in cancellation of existing loans: bearing a. higher rate of: interest, making a total created of 
£690,000, of which £85,774 remains to be issued; a sinking fund is provided which may be employed 
in the purchase of stock, and stock for £240,376/has been purchased and cancelled, Interest is payable 
April 30 and October 31, and the stock is redeemable at par October 31, 1947. In June, 1902, there 
was issued through the same bank, at the price of 97 per cent., £225,000 35 per cent. redeemable stock, 
similar as regards interest and redemption dates to the 3 per cent. stock ; stock for £48,598 has been 
purchased and cancelled, leaving £176,402 outstanding. The stocks are both registered, the books 
being kept at the otiice of the issuing bank, 15, Bishopsgate, H.C.2, where transfers are effected on 
common forms, in multiples of £1, free of stamp duty, but with a fee of 2s, 6d. per deed. Both 
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issues are quoted in the official list amongst Public Boards, &c. Latest prices—3 per cents., 684; 34 
per cents., 79. 

Including the above stock, the total debt of the commissioners at October 31, 1923, was £565, 052. 
The accounts are made up annually to October 31. In the year ended October 31, 1909, the total 
receipts on revenue account were £123,349, and the expenditure £84,118; in 1909-10 the figures 
were £129,540 and £89,211 respectively ; in 1910-11, £127,069 and £85,269; in 1911-12, £135,921 
and £89,365; in 1912-13, £145,428 and £104,626; in 1913-14, £180,142 and £134,193; in 1914-15, 
£92,361 and £94,166; in 1915-16, £102,637 and £77,485; in 1916-17, £84,641 and £79,436; in 
1917-18, £91,567 and £91,020; in 1918-19, £106,342 and £91,522; in 1919-20, £150,705 and 
£136,854; in 1920-21, £109,690 and £152,904; in 1921-22, £151,077 and £144,580; and in 1922-23, 
£183,524 and £157,659. 


Thames Conservancy.—Office: 2-3, Norfolk Street, Strand, W.C.2.—In January, 1895, tenders 
were received through the Bank of England for £100,000 A and £105,580 B redeemable 3 per 
cent. stock (all registered). Tenders were invited at a minimum of par, and the stock was allotted 
at £107 3s. 6d. per cent. In 1910 the above-mentioned A stock was converted into A stock of the 
Port of London; in addition to the issue of £105,580 B redeemable 3 per cent. stock, £4,420 was 
reserved for issue in exchange for bonds of the late Upper Navigation Commissioners. Interest is 
payable January 1 and July 1, and the stock is redeemable at par December 16, 1954; £4,050 stock 
has been redeemed. The stock is charged on all income receivable by the conservators in respect 
of the Thames Conservancy Act of 1894, and the Port of London Act of 1908, above the landward 
limit of the Port of London, and is domiciled at the Bank of England, being transferable free of 
stamp duty. For particulars as to transfers see Bank of England notice. The stock is quoted in the 
official list amongst Public Boards, &c. ; latest price, 69. 


Thames Valley Electric Power Board.—In September, 1921, the Bank of New Zealand, 1, 
Queen Victoria Street, E.C.4, made an issue of £350,000 6 per cent. debentures of £100 each, to 
bearer, under the above title, at the price of 96 per cent. Coupons are payable March 1 and 
September 1, and the principal is repayable at par on September 1, 1954, a sinking fund of 13 per 
cent. per annum being provided, while the board reserves the right to repay the debentures at par on 
and after September 1, 1936. The principal and interest are unconditionally guaranteed by the 
Government of New Zealand, and are free from all New Zealand taxes, present and future, unless 
held by persons domiciled in the Dominion of New Zealand, All payments are made by the issuing 
bank in London. Subject to a loan of £200,000 authorised (of which £100,000 has been issued), 
the debentures are secured upon the property and undertaking of the board, and the revenues to be 
derived therefrom, and by a special rate of $d. in the £ on the capital value of the district within the 
area of the board’s operations, such capital value being £11,453,289 of which £4,114,477 is the 
improved value. Quoted in the official list ; latest price, 108. 

The district administered by the board is in the North Island of New Zealand, having a population 
of 30,167, and comprising an area of 1,474.560 acres, largely devoted to the dairying industry. 


Tyne Improvement Commission.—General Manager: Richard Aughton. Secretary: Albert 
Blacklock. Treasurer: L. J. Goudy. Office: Bewick Street, Newcastle-upon-Tyne. Telegraphic 
address, Tynecom, Newcastle-on-Tyne. Telephone number, 3541 (four lines), Central, Newcastle-on- 
Tyne.—In June, 1898, tenders were invited through Barclay and Co., Limited (now Barclays Bank 
Limited), 54, Lombard Street, E.0.3, for £500,000 Tyne Improvement 34 per cent. redeemable stock 
at a minimum of par, and the whole amount was allotted at an average of £100 3s. 2d. per cent, 
Interest is payable January 1 and July 1, and the stock is redeemable at par, not later than July 1, 
1952, or at the option of the Commissioners, on or at any time (now), on six months’ notice being 
given—if in part, by drawings. The books of the stock are kept by the issuing bank, where transfers 
are made in any amount, by signature, without charge, and free of stamp duty. The stock is quoted 
jn the official list amongst Public Boards, &c. ; latest price, 75. Also quoted at Newcastle. 

The Commissioners’ total authorised borrowing powers were formerly £4,800,000, but during the 
fifteen years 1908-1922, in accordance with their statutory requirements, they redeemed loan debt to the 
extent of £707,029, reducing the authorised borrowing powers to £4, 092,971 on the security of the rates, 
tolls, and dues leviable, and all the indebtedness ranks equally, with the exception of Tyne Improve- 
ment 4} per cent. debenture stock, outstanding balanze of £107,350 issued in 1879 and redeemable 
at par on or after July 18,1932, amounting %o £100,570, which has a priority. At December 31, 
1922, the total loan indebtedness of the Commissioners was £38,684,371 (leaving available powers 
of £408,600), the rate of interest varying from 3 to 6% per cent. It is provided that all the loan 
debt of the Commissioners must be redeemed by the year 1958. 


Accounts to Dec. 31, submitted April. In 1916 expenditure exceeded revenue by £7,932, in 1917 
by £11,084, and in 1918 by £15,726, which amounts have been met out of ‘‘Tyne Consolidated 
Fund—Surplus Revenue Account”; in 1919 net revenue exceeded expenditure by £71,085; in 1920 
by £23,233; in 1921 by £23,797; and in 1922 by £234,196, leaving the surplus revenue account 
wees aerate oe £36,642 in 1922 and £549,627 in all to date to loan redemption account) 
at £2,998, 870. 


Valparaiso (City of) Waterboard.—In July, 1912, Messrs. J. Henry Schréder and Co., 145, 
Leadenhall Street, E.C.3, made an issue of £250,000 53 per cent. Waterboard bonds of this city, at the 
price of 99 per cent. The bonds are to bearer, of £100 each, have coupons payable April 1 and Octo- 
ber 1, and the principal is to be repaid from a cumulative sinking fund, commenced October 1, 
1912, sufficient to redeem the whole issue on October 1, 1940. The sinking fund will be applied either 
to the purchase of bonds in the open market at or below par, exclusive of accrued interest, or by half- 
yearly drawings (during the first week of March and September) at par, the Waterboard reserving the 
right to repay the whole or any part of the issue at par after October 1, 1922, on six months’ notice. 
The bonds, which are unconditionally guaranteed both as to principal and interest by the government 
of Chile, are free from all present and future taxes of the municipality, or of the government. of 
Chile. All payments are made by the issuing firm. The proceeds of this loan were to be devoted 
exclusively to the extension and improvement of the water supply of the city. Amount outstanding, 
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oa The bonds are quoted in the official list amongst Foreign Corporation loans; latest 
price, 924. 

‘<The water supply of the city of Valparaiso was formerly controlled by the municipality. In Sep- 
tember, 1897, however, it was taken over by the government of the republic of Chile, and the manage- 
ment of the waterworks is now in the hands of a board, composed of the Provincial Administrator of 
Valparaiso, as chairman, of two citizens, and of two members of the municipality, one appointed by the 
president of the republic, and the other by the municipality.” 


Vancouver and Districts Joint Sewerage and Drainage Board.—In May, 1914, this board made 
an issue through Messrs. Brown, Shipley and Co., Founder’s Court, E.C.2, of £500,000 44 per cent. 
guaranteed stock at the price of 96 per cent. The stock forms part of a total authorised of $5,000,000 
(or its sterling equivalent), is unconditionally guaranteed both as to principal and interest by the 
Province of British Columbia, has interest payable March 1 and September 1, by warrants sent by 
post, and the stock is repayable March 1, 1954, a sinking fund being provided. The books of the stock 
are kept by Messrs. Brown, Shipley and Co., and transfers are effected in multiples of £1 on common 
forms without fee and free of stamp duty. 

The proceeds were to be applied in repayment of advances already obtained, and to the further 
construction of main sewers or drains in the city of Vancouver and surrounding municipalities, com- 
prised in the drainage area under the jurisdiction of the board. Thesums required for maintaining and 
operating the sewers and drains and for interest and sinking fund on the stock, are to be levied and 
collected by each municipality concerned, and paid over to the Minister of Finance of the Province of 
British Columbia. Including the authorised amount of $5,000,000 of the above-mentioned stock, 
the total, which under the Act incorporating the board may be raised, is $10,500,000. The stock is 
quoted in the official list ; latest price, 91. 


Wanganui Harbour Board.—In February, 1909, there were issued on behalf of this (New Zealand) 
Harbour Board by the Bank of New Zealand, 1, Queen Victoria Street, E.C.4, £100,000 5 per cent. 
debentures to bearer, of £100 each, at the price of 101 per cent. The loan was to provide the necessary 
funds for, and was applied in, extinguishing the then existing debt of £40,000, and for the construction 
of the harbour works. Coupons are payable February 1 and August 1, and the debentures are to be 
redeemed February 1, 1930, a sinking fund of 1 per cent. per annum being provided. All payments 
are made by the issuing bank. The debentures are quoted in the official list ; latest price, 984. 

In addition there are loans of £150,000 at 4? per cent. issued in Sydney, New South Wales, and 
£150,000 at 5} per cent, issued in New Zealand in January, 1920, both at par. Interest is payable 
half-yearly, the 4? per cents. being repayable, March 5, 1944, and the 5} per cents. on January 5, 1950, 
a sinking fund of 4 per cent. being provided. 

In 1913 the expenditure (including interest charges) exceeded receipts by £7,969 ; in 1914 the receipts 
exceeded the expenditure by £2,265; in 1915 by £13,051, but receipts included refund of £12,051 of 
expenditure incurred in anticipation of loan ; in 1916 by £6,216 ; in 1917 by £4,488 ; in 191& by £28; 
in 1919 by £942; in 1920 by £5,900, but included refund of £4,015 moneys expended in anticipation of 
loan; in 1921 (after expending £2,226 on new offices) by £1,558; and in 1922 (after expending 
£3,720 on new offices) by £2,418. At December 31, 1922, the total loan indebtedness outstanding 
was £383,000, with accumulated sinking funds of £26,380, and there were assets of an estimated 
value of £561,985. 


Wellington Harbour Board.—Secretary: H. E. Nicholls, Wellington, N.Z. Cable address, 
Harbord, Wellington, N.Z. In February, 1907, the National Bank of New Zealand, Limited, 
15, Moorgate, E.C.2, issued £50,000 4 per cent. debentures to bearer of £100 each, of the consolidated 
loan of £850,000 of the Wellington Harbour Board, N.Z., in part exchange, at par, for bonds for 
£161,000 then maturing, the balance being repaid. Coupons are payable February 28 and August 28, 
and the principal is to be repaid by half-yearly drawings in February and August, commenced 
February, 1912, while all the debentures are to be repaid by August, 1946. All payments on the 
issue are made by the issuing bank. The total borrowing powers are £1,850,000, and in addition 
to the above loan of £50,000, bonds of the consolidated £850,000 loan, repayable by half-yearly 
drawings, have been issued in New Zealand and Australia—for £750,000 at 44 per cent. (maturing as 
to £450,000 1912-1946, and as to £300,000 1917-1946); and for £50,000 at 4 per cent. (maturing 
1917-1946) ; while bonds of the first £250,000 of the ‘‘ Million” loan havetbeen issued—for £50,000 at 
5t per cent. (maturing February 28, 1940); and for £88,500 at 53 per cent. (also maturing February 
28, 1949), making the total amount borrowed up to September 30, 1922, £988,500. 

The profit and loss account for the year to September 30, 1922, showed, after payment of interest, 
sinking funds, depreciation, and all other charges, a profit on the working account of £3,429, and on 
that date there was an estimated excess of assets over liabilities (£998,210) of £859,592; sinking fund, 
£289,617 (of which £283,012 was in respect of the consolidated £850,000 loan); special reserve fund 
for contingencies, £90,363. 

The 4 per cent. debentures for £50,000, numbered 3261 to 3760, are quoted in the official list ; 
latest price, 82. 


Westport Harbour Board.—For the year ended March 31, 1920, the net revenue of this (New 
Zealand) Harbour Board was £38,723, and on March 31, 1920, as against liabilities for £889,565, there 
were assets of £1,247,525, including sinking funds for £224,241. The administration of the Harbour 
Board is to be taken over by the New Zealand Government. ‘Two issues of debentures have been 
made, and the particulars are as under :— 


£150,000 Four per cent. debentures to bearer, of £100 each, issued in June, 1885, by the Bank of New 
Zealand, 1, Queen Victoria Street, E.C.4. The debentures are guaranteed both as to 
principal and interest by the New Zealand government, and were offered at a minimum 
of £95 per cent. and allotted at £95 10s. per cent. and upwards, the average price obtained 
being £95 14s. per cent. Coupons are payable March 1 and September 1, and the deben- 
tures are to be redeemed March 1, 1925, all payments being made by the High Com- 
missioner for New Zealand, 415, Strand, W.C.2, This issue forms part of an authorised 
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total of £650,000, the remaining £500,000 being held in New Zealand Dy government 
departments, ‘while their date of maturity is January 1, 1949. 


£200,000 Five per cent. debentures to bearer, of £100 each, issued in February, 1909, by the Bank of 
New Zealand, 1, Queen Victoria Street, E.C. 4, at 101 per cent. Coupons are payable 
February 15 and August 15, and the debentures are to be redeemed, February 15, 1945, 
a sinking fund of not less than 1 per cent. per annum being provided. All payments are 
made by the High Commissioner for New Zealand, 415, Strand, W.C.2. This issue ranks 
after the above-mentioned £650,000. 


Whitehaven Harbour Commissioners.—Clerk: J. Tyson. Office: Harbour Office, Queen’s Dock — 
Quay, Whitehaven.—At March 31, 1923, the debt of the Whitehaven Harbour Commissioners consisted 
of £10,518 first mortgages; £85,531 A bonds; £91,914.B bonds; £42,889 OC bonds; and £24,350 
D bonds—the mortgages and A bonds ranking for maximum interest of 34 per cent., the B bonds 25, 
the C14, andthe D1. The accounts are made up annually to March 381. "In 1912-18 general revenue 
was £12,842, and the expenditure £5,631; in 1913-14, £12,305 and £5,769; in 1914-15, £10,985 and 
£5,816; in 1915-16, £9,788 and £6,355 (including special expenditure of £426 on ladder dredger) ; in 
1916-17, £10,115 and £7,300 (including special expenditure of £848 on ladder dredger and £490 on 
tug); in 1917-18, £7,850 and £6,100; in 1918-19, £10,407 and £7,654; in 1919-20, £9,459 and. £9,075 ; in 
1920-21, £18, 381 and £10,113; in 1921-22, £14, 719 and £10, 450 ; ; and in 1922- 23, £13, 272 and £8, 538. 
For the half- -year to Dec,, 1913, full interest was paid on classes A and B, but none on classes OC and D; 
to June, 1914, full inter est was paid on classes A, Band OC, but none on class D; two half-years to June, 
1915, full interest was paid on class A, 5 per cent. per annum on class B, but none on classes C and D; 
two half- -years to June, 1916, 3 per cent. per annum was paid on class A, but none on classes B, G 
and D; to Dec., 1916, 24 per cent. per annum was paid on /Class A, but none on classes B, C and D ‘. 
to June, 1917, 1 per dene per annum was paid on class A, but none on classes B, C and D; to Dec., 
1917, nil on any class; to June, 1918, } per cent. per annum was paid on class A, but none on classes 
B, C and D; to Dec., 1918, 2 per cent. per annum was paid on class A, but none on classes B, C and 
D; three half-years to June, 1920, nil on any class; to Dec., 1920, 2 per cent. per annum was paid 
on class A, but none on classes B, C and D; to June, 1921, nil on any class; to Dec., 1921, full 
interest was paid on classes A and B, but none on classes C and D; to June, 1922, full interest was 
paid on all classes; to Dec., 1922, full interest was paid on class A, 1 per cent. per annum on class B, 
but none on classes Cand D; to June, 1923. 1 per cent. per annum on class A, but none on classes B, 
C and D., On the A, B,C and D series there were arrears of ‘interest at March, 1923, amounting to 
£16,679, £25,564, £8,792 and £3,531 respectively. Telephone number, 72; Whitehaven. 
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Miscellaneous Companies. 


There ts no liability im respect of fully-paid shares or stock of companies incorporated by Act of 
Parliament. Shares to bearer involve liability for unpaid capital. 


A, A. Jones and Shipman, Limited.—Dzrcctors; J, H. Faire, J.P. (Chairman), A, A. Jones, Mrs. E. 
Jones, F. Shipman and F. R. Cates, F.C.LS8. (also Secretary). Office: New Century Works, East 
Park Road, Leicester.—The company was registered February 6, 1905, as A. A. Jones, Pollard and 
Shipman, Limited, to carry on the business of engineers and machine tool manufacturers, and in 
September, 1912, the name was changed as above. The authorised capital is now £350,000 in shares 
of £1, £125,000 being 7 per cent. (increased from 54 per cent. as from July 1, 1919) cumulative 
preference, having also priority as tegards capital, but without further participation, and £225,000 
ordinary, and to Dec. 14, 1922, £108,242 of the preference and £205,497 of the ordinary had been 
issued and paid up, except 4 preference on which only 2s. 6d. per share had been called. 

The accounts are made up annually to December 31, aud submitted in July. For 1916 a dividend 
of 20 per cent. was paid on the ordinary shares; for 1917, 35; for 1918, 20; for 1919, 29; and for 
1920, 5. Reserve at’ Dec. 31, 1920, £10,000; carried forward, £15,236, after providing £5,000 for 
taxation. Noinformation is now obtainable from company, but this notice has been revised from 
documents filed at Somerset House. 

Voting power, one vote for every share of either class, Director’s qualification, £500 in shares 
of either class, to be acquired within two months after appointment. Transfer form, common; 
fee. 2s, 6d. Telegraphic address, Chuck, Leicester. ‘Telephone numbers, 2101 (four lines), Leicester. 


A. and A. Crompton and Co., Limited.—Directors: James'C. Cheetham (Chairman), John C. 
Cheetham, F. Lees, J. K.: Lees, G. C. Lees-Milne, A. M. Lees-Milne, G. D. Bonner (also Secretary) 
and J. W. Harding.  Ofice: Woodend Mills, Shaw, Oldham.—The company was _ registered 
October 14, 1898, in reconstruction of a company carrying on the business of cotton spinners, &c., 
under the same title, registered May 31, 1882... The authorised capital is £280,000 in shares of £10, 
£100,000 being 5 per cent. cumulative preference, with a priority as to capital, and £180,000 
ordinary, all of which has been subscribed. and paid up. There is also 6 per cent. first mortgage 
debenture stock for £100,000, with interest payable January 1 and July 1, and the principal repayable 
at par January 31, 1938, with the option to the company to pay off the stock at any time previously, 
also at par. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10, 74 per 
cent. was paid on the ordinary shares ; for 1910-11, 124 ; for 1911-12, 20; for 1912-13, 10; for 1913-14, 
60, including a special bonus dividend of 50 per cent. (on a paid-up capital of £121,770); for 1914-15 - 
and 1915-16 only the preference dividend. was paid ; for 1916-17, not transpired ; for 1917-18 10 per 
cent. was paid on the ordinary shares ; for 1918-19, 124; and for 1919-20, 15. Later dividends 
have not transpired. Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for each ordinary share; preference shares have no voting rights. Director’s 
qualification, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is 
transferable in multiples of £5. Telegraphic address, Crompton, Shaw. Telephone number, 8, Shaw. 


A. and F. Pears, Limited.— Directors: Rt. Hon. Lord Dewar (Chairman), R. Pears (Vice-Chair- 
man), W. E. Booth, A. T. Hollingsworth, The Hon. W..H. Lever. and Sir H. E. Morgan, K.B.E, 
Secretary: P. M. Sanderson. © Office : 71-5, New Oxford Street, W.C.1.—The company was registered 
May 28, 1892, to take over the business of soap manufacturers of the firm of the same name, 
and is now controlled by Lever Brothers, Limited. As from July 1, 1907, 60,000 deferred ordinary 
shares were converted into ordinary, and the remaining 90,000 deferred ordinary shares were 
cancelled, all the deferred capital having been held by the then chairman and the late Mr. A. 
Pears. Consequent upon arrangements made with Lever Brothers, Limited, 320,000 ordinary 
shares of £1 each, existing on June 30, 1914, were converted into 320,000 12 per cent. cumulative 
preferred ordinary shares of £1, and there were created and issued to Lever Brothers, Limited, 
150,000 new ordinary shares of £1 each, while in October, 1918, an additional 150,000 ordinary 
shares were created. The authorised share capital is now £820,000—£200,000 in 6 per cent. 
cumulative preference shares of £10, having a priority also as to capital, £320,000 in 12 per cent. 
cumulative preferred ordinary shares of £1, having priority over the ordinary as to capital, and 
£300,000 in ordinary shares of £1, and all the preference and preferred ordinary, and £200,000 of the 
ordinary are issued and paid up, 95 per cent.’ of the preference, 95 per cent. of the preferred ordinary 
and all the ordinary being held by Lever Brothers, Limited, who offered to acquire the preference 
and preferred ordinary shares in August, 1920, by an exchange of shares on the basis of seven 7 per 
cent, cumulative preference shares of £1 and eight 8 per cent, cumulative A preference shares of 
£1, fully paid, of Lever Brothers, Limited, in: exchange for eight preferred ordinary shares of £1 in 
A. and F. Pears, Limited, and ten £1 fully-paid 7 per cent. cumulative preference shares in Lever 
Brothers, Limited, for every £10 6 per cent. preference share of A. and F,, Pears, Limited. 

There is also 5 per cent. debenture stock for £200,000 (of which £35,375 is held by the company), 
secured by a mortgage on the freehold and leasehold properties (trustees, Rt. Hon,. Lord, Lever- 
hulme and Rt. Hon. Lord Dewar), with interest payable January 1 and July 1, and the principal 
repayable only in the event of the security becoming enforceable. At June 30, 1923, there were also 
bankers’ loans, but the amount was not separately stated. 

The accounts are made up annually to June 30, and submitted in October. For each of the seven 
years to 1913-14 10 per cent. was paid on the (then) ordinary capital of £820,000 ; for 1914-15, 10 per cent. 
on the ordinary capital as it then stood ; and for each of the eight years to 1922-23, 20. Reserve fund; 
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£140,000; depreciation account, £106,129; leasehold redemption fund, £31,784; carried forward, 
£16,878. The preference and preferred ordinary dividends are now paid on January 1 and July 1. 

Voting power, one vote for every £1 of nominal capital. Director’s qualification, shares to the 
nominal value of £1,000. The transfer books are now kept at the offices of the company. Transfer 
form, common ; fee, 2s. 6d. per deed, separate deed required for each class of security ; debenture stock 
is transferable in multiples of £10. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 23. 6d. Telegraphic address, Pears, London. Telephone 
numbers—1040 (four lines) Museum ; 373, Hounslow. The debenture stock is quoted in the official 
list ; latest price, 924. 


A. and G. Murray, Limited. —Office : 6, St. James’s Square, Manchester.—The controlling interest 
is held by the Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


A. and J. Macnab, Limited.— Directors: C. E. Stevenson (Chairman) and J. H. Y. Stevenson 
(Joint Managing), R. Gibb, J. McDowell Wilson. Secretary: C. Smith. Office : 21, St. Andrew 
Square, Edinburgh.—The company was registered February 15, 1899, to acquire a business of dyers 
and cleaners. The authorised capital is £30,000 in shares of £1, half being 5 per cent. cumu- 
lative preference, having also a priority as to capital, and half ordinary, and the whole amount is 
issued and paid up. There are also heritable bonds for £1,875. 

The accounts are mage up annually to January 31, but are not nowissued. Ordinary dividends 
have been paid free of income tax. Dividends of 5 per cent, per annum were paid on the ordinary 
shares from the formation of the company to January, 1913; for 1913-14, 4; for 1914-15, 24; for 
1915-16, 10; for 1916-17 and 1917-18, 74; for 1918-19 and 1919-20, 10; three years to 1922-23 only 
the preference dividend was paid. General reserve, at January 31, 1923, £5,491; special reserve, 
£2,000; carried forward, £5,449. The preference dividend is paid May 15 and November 11. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class, held at time of nomination. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Macnab, Slateford. Telephone number, 6036 (Central), Edinburgh. The preference shares 
are quoted at Edinburgh. Latest price of preference, 10s. 6d. . 


A. and J. Main and Co., Limited.—Directors: Sir J. H. B. Noble, Bart. (Chairman), J. J. 
Cameron, T. L. Cox, T. S. Gibson (also Secretary), A. S. Macharg, G. R. Main, J. A. Main. Office: 
Clydesdale Iron Works, Possilpark, Glasgow. (Telegrams—Kelvin, Glasgow; telephone—Glasgow, 
Douglas 3014.) 

Registered Jan. 1, 1896, as A. & J. Main & Co., Ltd., to acquire business of firm of same name 
established 1866 ; in 1906 acquired business of Arrol Bridge & Roof Co. ; name changed to Armstrongs 
& Main, Ltd., in’ Sept., 1919, on acquisition of engine works department (Germiston Works, 
Springburn, Glasgow) of Sir W. G. Armstrong, Whitworth & Co., Ltd., original title reverted to in 
Sept., 1923, on transfer (as from Jan., 1923) of Germiston Works and business to Armstrong Con- 
struction Co., Ltd. Controls A. & J. Main & Co. (South Africa), Ltd., holding 13,400 ordinary £1 
shares out of issued capital of £17,932. Business, manufacturers of hay and grain sheds, steel and 
iron buildings, bridges, and iron fencing, railings, gates, &c. 

Scheme of Arrangement of 1923:—On Aug. 9, 1923, Court of Session sanctioned arrangement for 
eliminating debit to profit and loss at jDec. 31, 1922, of £187,835, cancelling preference diyidend 
arrears, and re-arranging finances, there having been liability of £190,782 to bankers at that date. 
Scheme provided :— } 

(1) Issued and paid-up share capital to be reduced from £500,000 (£200,000 preference and 
£300,000 ordinary) to £113, 303 (£65,579 preference and £47.724 ordinary) by (a) sucrender (subject to 
re-issue) of 184,421 preference and 172,737 ordinary £1 shares (formerly held by Sir W. G. Armstrong, 
Whitworth & Co., Ltd., and at date of scheme by Messrs. G. R. Main and J. A. Main); and (b) 
surrender (subject to re-issue) of 3 of remaining £127,263 issued ordinary capital by subdivision of 
£1 shares into 2s. 6d. shares and surrender of 5 out of every 8, all 2s. 6d. shares surrendered or 
remaining in issue being subsequently consolidated into £1 shares. 


(2) Arrears of preference dividend for 3 years to Dec. 31, 1922, to be cancelled. 


Capital consists of issues below; in 1919 share capital was increased from £150,000 (in £32,000 
A preference, £28,000 B preference and £90,000 ordinary) to £500,000 (A and B preference being 
consolidated into one class and dividend increased from 6 to 64 per cent.), by creation of £140,000 
preference and £210,000 ordinary. (As to reduction of éssued share capital in 1923, sce above.) 
£47,724 Ordinary shares of £1, fully paid. Authorised, £300,000. As tolimitation of dividend in 
connection with preference dividend reserve, sce preference shares below. 


£65,579 Six-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital, without further participation. Authorised, £200,000. Dividend (no fixed dates). 
Resolved in 1923 to establish and maintain preference share dividend reserve, to which 
all profits after depreciation and 6 per cent. in any year on ordinary will be carried 
until fund is sufficient to cover three years’ preference dividend. 
There is also a bank overdraft. 


Accounts to Dee: 31, for 1921 and 1922 submitted July, 1923. Dividends (free of tax except for 
1919)—1912, 6 per cent. ; 1913, 10; 1914, 10 plus cash bonus of 5 and share bonus of 10; four years 
to 1918, 10 plus cash bonus of 25 each year‘; 1919, 65; three years to 1922, nil on both classes. Debit 
to profit and loss of £187,836 at Dec. 31, 1922, was eliminated in reduction of capital described 
above, preference arrears being at same time cancelled. 

Voting, one vote per share either class. Director’s qualification, 500 shares either class.’ Transfer 
form, common; fee, 2s: 6d. Fee for registration of probate, power of attorney and all’ sundry 
documents, nil. 


po siah J. Main and Co, (South Africa), Limited.—Controlled by A. and J. Main & Co., Ltd. 
(which see). | 


MISCELLANEOUS COMPANIES. 2097 


A. and R. Scott, Limited.—Directors: Richard ©. Thyne (Chairman and Joint Managing), 
T. F. Taylor, W. Thyne, R. D. Lauder (Joint Managing). Secretary: J. Allan. Office: West 
Mills, Colinton, Midlothian.—The company was registered July 22, 1891, to acquire the business 
of oat flour millers, &c., of a firm of the same name. The authorised capital is £100,000 in shares 
of £1, half being 6 per cent. cumulative preference, ranking also for priority as regards capital, 
and half ordinary, and £25,000 of the preference and £25,174 of the ordinary are issued and 
paid up, including 9,185 preference shares issued in July, 1919, 

Accounts to Aug. 31, submitted Oct. For each of the three years to 1909-10 the ordinary 
received 10 per cent. ; for 1910-11 and 1911-12, 24; for 1912-13 and 1913-14 oniy the preference 
dividend was paid ; for 1914-15 and 1915-16 the ordinary received 4 per cent. each year; for 1916-17, 
2; for 1917-18 no dividend was paid on either class of shares ; fur 1918-19 two years’ preference 
dividend was paid, thus clearing off arrears; for 1919-20 only the preference dividend was paid ; for 
1920-21 5 per cent. was paid on the ordinary shares; two years to 1922-23, 10, free of income tax. 
Reserve, £1,000; carried forward, £851. The assets include goodwill, £2,900. The preference 
dividend is paid May 1 and November 1. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s.6d. Telegraphic address, Porage, Colinton. Telephone number, 
Colinton 204, 2 lines. 

A, and R, Thwaites and Co., Limited.—Directors: R. McDillon, H. Mitchell, A. W. Orr (Joint 
‘Managing Director), L. F. Orr (Joint Managing Director) and E, A. Trouton. Secretary: W. E. 
Hewitt. Office : 57, Upper Sackville Street, Dublin.—The company was registered January 15, 1890, to 
acquire the business of the firm of the same name, mineral water manufacturers. The authorised 
capital is £60,000 in shares of £5—£25,000 in 5 per cent. cumulative preference, and £35,000 in 
ordinary, and the entire capital is issued and paid up. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 24 per cent.) being paid in June.. For 1907-8 and 1908-9 9 per cent. was paid each 
year on the ordinary ; for 1909-10, 7 ; for 1910-11, 8; for 1911-12, 1912-13 and 1913-14, 7 ; for 1914-15, 
24; for 1915-16 and 1916-17 only the preference dividend was paid; for 1917-18 5 per cent. was paid 
on the ordinary; for 1918-19, 12, including a bonus of 5 per cent.; for 1919-20, 7 ; and for 1920-21, 
1921-22 and 1922-23, 10, including a bonus of 3 per cent. Reserve funds, £35,382; investments 
depreciation account, £3,000; carried forward, £1,875, subject to corporation profits tax. Goodwill 
is not separately stated. The preference dividend is paid half-yearly in June and December, 

Voting rights, one vote for the first 10 shares of either class or less, then one for every 10 beyond. 
Director’s qualification, £500 of share capital. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Thwaites, Dublin. Telephone number, 417, Dublin. Quoted at Dublin; latest price of 
ordinary, 80s, 74d. 

A. and 8. Henry and Co., Limited.— Directors: Sir J. Beattie, K.B.E. (Chairman), H. Arnold, 
A. J. S. Bodoano, J. C. Connal, T. A. Corry, E. M. Dalgety, W. H. Haigh, W. P. Haigh, A. F. 
Mombert, W. Russell, F. D. Whalley, G. Woodburn and P. Stowell, F.C.1.8. (also Secretary). 
Office : 32, Portland Street, Manchester. (Telegrams—Henrys, Manchester ; telephone—Manchester, 
Central 4631. ) 

Registered Dec. 3, 1889, to take over business of firm of same name, merchants. and manufacturers 
of textile fabrics, at Manchester and elsewhere. ; 

In March, 1920, the then ordinary shares of £10 each were subdivided into denominations of £1, 
1,000,000 new ordinarysshares of £1 were created, and £360,000 of the reserve fund was capitalised 
by the distribution amongst the ordinary shareholders of three ‘fully-paid ordinary shares for every 
five held, while in April, 1920, 640,000 ordinary shares were offered for subscription at the price of 
£1 10s. per share. The authorised capital is now £1,700,000, £1,600,000 being in ordinary shares of 
£1, and £100,000 in 5 per cent. cumulative preference shares of £10, having also priority as to 
capital, all of which is issued and paid up. There is also 7 per cent. first mortgage debenture 
stock for £400,000, issued in renewal of 44’ per cent. debenture stock for a similar amount which fell . 
due December 1, 1920; interest is payable June 1 and December 1, and the principal repayable 
at par December 1, 1940, or redeemable by the company after December 1, 1930, by drawings 
at three months’ notice, at 2 per cent. premium. 

Accounts to Nov. 30; 1920-21 and 1921-22 submitted in Feb., 1923. Dividends—1904-5 7 per cent. ; 
nine years to 1913-14, 8 each time; four years to 1917-18, 114; 1918-19, 125 on £600,000, plus in 
March, 1920, share bonus of 60 per cent. in ordinary shares from reserve fund; 1919-20 10. per 
cent., plus bonus of 24 per cent. ; 1920-21 and 1921-22, 10. Reserve fund, £340,000; share premium 
account, £320,000; carried forward, £65,518, subject to final adjustment of taxation liabilities. 
Goodwill has been extinguished. Interim dividend 1922-23 4 per cent. in Aug. Preference dividend 
paid June 1 and Dee. 1. 

Voting power, one vote for each ordinary share, and ten votes for each preference share. Direc- 
tor’s qualification, £1,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Quoted in official list. Latest prices—ordinary, 13; preference, 93; debenture stock, 1055. Both 
classes of shares are quoted at Bradford, Halifax, Leeds and Manchester; the ordinary shares are 
also quoted at Belfast ; and the debenture stock at Manchester. 


A. Armstrong and Co,, Limited.— Directors : O. Fry (Chairman),-C. R. Armstrong, W. M. Bruce 
(Staff Director), E. H. Evans (Staff Director) and J. Scott (also Secretary). Office: Northumber- 
land Works, 88-9, Amiens Street, Dublin.—The company was registered February 25, 1897, to 
acquire the business of paper merchants, &c., of Messrs. Armstrong and Co. The authorised capital 
is £60,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and the entire capital is issued and paid up. 

The accounts are made upannually to September 30, and submitted in January. For each of the 
seventeen years to 1913-14 the ordinary shares received 5 per cent.; for 1914-15 only the preference 
dividend was paid, the factory having been destroyed by fire in May, 1915; for 1915-16 the ordinary 
received 5 per cent.; for 1916-17, 74 ; for 1917-18, 10; for 1918-19, 5; for 1919-20, 73, including a 
bonus of 25 per cent. ; and for 1920-21 and 1921-22 only the preference dividend was paid. In respect 
of 1921-22 there was a loss on trading of £194, and, after crediting £5,956 refund of excess profits duty, 
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transferring £3,000 to reserve, and providing for the preference dividend, a credit balance of £250 
brought ‘down was increased to £585, which was carried forward. In May, 1922, the Belfast premises 
were destroyed ; pending the settlement of the oompany’s claim for compensation they stand in the 
accounts at their former figure. Goodwill has been eliminated from the balanee-sheet. ‘The preference 
dividend is payable in January and July. 

Voting power, one vote for each share of either class. Director’s qualification, £250 of share, 
capital. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Reams, Dublin; Reams 
Belfast. Telephone numbers, 5225 and 5226, Dublin. Quoted at Dublin. Latest prices—ordinary, 
5s. ; preference, 6s. 72d. 


A. B. C. Coupler and Engineering Company, Limited.— Directors: 8. J. Young (Chairman), 
Lord Queenborough, G. R. T. Taylor, Col. Sir E. W. D. Ward, Bart., G.B.E., K.C.B., K.C.V.O., 
and J. Mitchell (Managing Director). Secretary: J. C. G. Cossey. Assistant’ Secretary: R. HE. 
Joseph. Head Office'and Showrooms: Queen Anne’s Chambers, Tothill Street, $.W.1. (‘Telephone 
Victoria 1561.) Regtstered Office: 11, Angel Court, E.C.2.: (Telephone—London Wall 438.) 
Works: Fallings Park, Wolverhampton. | 

Registered March 3, 1904, as Allison Smith Automatic Buffer Coupler, Ltd., name changed to 
A. B. C. Coupler, Ltd., in 1914, and as above in 1921. ~' 

The authorised capital is £87,500, £40,000 being 74 per cent. participating cumulative preference 
shares of £1, having also priority as regards capital, and £47,500 ordinary shares of 5s., and 
all the preference and #34,499 5s. of the ordinary are issued and paid up. The preference shares 
rank first for cumulative preferential dividends of 74 per cent, per annum, and are further entitled 
to participate to the extent of 374 per cent. in surplus profits if the whole of the 40,000 preference 
shares are issued, if not, to such a proportion of 374 per cent. of the surplus profits distributed as 
the number of sharesissued bears to 40,000. y 

The accounts are made up annually to September 30, and usually submitted in January. For 
1915-16 10 per cent. was paid on the ordinary shares and 124° per cent. on the preference; for 1916-17 
and 1917-18 only the fixed preterence dividend was paid each year; for 1918-19 the ordinary received 
10 per cent. and’ the preference 12, per cent. ;’for 1919-20 the dividends were 74 per cent. and 
£11 7s. 7°47d.' per cent.’ respectively ; for 1920-21 and’ 1921-22,'5 and £10 1s. 8°98d. per cent. each 
time. Reserve account, £5,787; carried forward, £6,485, subject to taxation. The assets include 
patents, models and drawings, £7,969. BLO THIeD 

Voting power, one vote for every share of either class, to be held for at least three months. 
Director’s qualification, shares of either class to the nominal value of £100, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s. 6d. Latest prices—ordinary, 4s. 3d. 5 
preference, 23s. 9d. 


A. B. C, Motors (1920), Limited.—Being woundiup compulsorily. Provisional Liquidator : Senior 
Official Receiver in Companies’ Liquidation, 33 Carey Street, W.C.1. 


A. B, Fleming and Co., Limited.— Directors: F..W. Carter (Chairman), W. Muirsmith (Managing 
Director), A. A. Gray (Commercial Director). Secretary: C. Shaw. Office: Caroline Park, Edinburgh. 
—The company was registered April 29, 1880, to acquire the business of printing-ink and chemical 
manufacturers of the firm of the same name established: in 1852. The company also refines oil, and 
manufactures solidified oil. In May, 1913, pre-existing 5 per cent. preference shares of £5 each 
for £20,000. were repaid (at £5 5s. per share, together with interest up to October, 1913), and 
in October, 1913, £40,000 additional capital was created and the shares converted into £1 denomina- 
tion. In May, 1920, the capital was further increased by the creation of 30,000 additional shares of £1. 

The authorised capital is. now £150,000 in shares of £1, of which £120,000 is issued and 
paid up, including £16,500 allotted to the shareholders in October, 1913, as bonus shares out of 
the reserve fund, and £23,500 issued in May, 1920, at par, to the shareholders in the proportion of one 
new share for every five held. 

The accounts are made up annually to April 30, and submitted in May. For each of the sixteen 
years to 1917-18 125 per cent. was paid, while in October, 1913, a bonus of about 20 per cent. was 
paid in shares out of the reserve fund ; for 1918-19 and 1919-20, 174, including a bonus of 5 per cent. ; 
three years to 1922-23, 15. Reserve fund, £50,000; new buildings and plant account, £8,000; 
carried forward, £10,498. Interim dividend 1923-24 5 per cent. in Nov. 

Voting power, one vote for every share. Director's: qualification, 500 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Caroline, Edinburgh. Telephone number, 1 Granton, 
Edinburgh. Quoted at Edinburgh. Latest price, 40s. 


A. Boake, Roberts and Co., Limited.— Directors: A. Boake (Chairman), F. G. A. Roberts, E. J. Boake, 
¥. M. Roberts, A. E. Berry, T. May-Smith and F. W. Lewis. Secretary: A. E. Vago, Office: Virgemount 
Works, Carpenter’s Road, Stratford, E.15.—The company was registered May 4, 1897, to take over the 
business of manufacturing chemists of the firm of the same name. In April, 1920, 10,000 additional 
ordinary shares were created, and the authorised capital is now £300,000 in shares of £10, £200,000 
being ordinary, and £100,000 5 per cent. cumulative preference, having also a priority as to capital, 
and the entire capital has been issued and paid up, all the ordinary shares being held by the 
directors and their friends, including 10,000 ordinary shares allotted share for share in April, 1920, to 
the ordinary shareholders by way of bonus. There are also 6 per cent. debentures for £100,000 
(the total authorised), of which £50,000 was offered for subscription in June-July, 1920, 
at 92 per cent., with interest payable June 30 and December 31. Commencing in the year 1920-1 
and each subsequent year the company is to provide a service fund of not less than 8 per cent. on 
the total amount of debentures at any time allotted, which fund, after payment of interest is to be 
applied in redeeming debentures at par by annual drawings in April for payment on June 30 (com- 
mencing in 1921), the whole issue to be discharged by June 80, 1945 at latest. The company reserves 
the right at any time to increase the amount to be applied to redemption. 

Accounts to March 31, submitted June. Dividends—two years to 1919-20, 16 per cent. each year on 
ordinary, plus for 1919-20 share bonus of 100 per cent. in ordinary shares; 1920-21, 44 ; two years to 
1922-23, 6. Reserve fund, £45,000; carried forward, £8,445. Preference dividend payable Jan. 1 
and July 1. Recent accounts have not been received, but this information is official: 
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Voting power, one vote for each share, but the preference shareholders have no voting power as 
long as the dividend on their shares is regularly paid. Director’s qualification, 50 ordinary shares, or 
100 preference shares. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Boake, 
Strat, London. Telephone number, Maryland 1050, 4 lines. The preference shares are quoted in the 
official list. Latest price of 6 per cent. debentures, 984. 


A, Brown and Sons, Limited.—Directors : F. Bacon, W. H. Sawyer, J. Trever and D. Drysdale, 

Secretary :. Ben Raddings. Office: 6-8, King Edward Street, Hull.—The company was regis- 
tered November 6, 1906, to acquire the business of publishers, printers, &c., of a company of the 
same name, registered February 9, 1895. The authorised capital is. £75,000 in shares of £1, 
of which £65,650 has been subscribed and called up. 
- The accounts: are now made up annually to March 31, and submitted in May. ‘‘ Dividends of 
6 per cent. have been paid each year since the present company was formed—to June 30, 1913”; 
for 1913-14 5 per cent. was paid; for 1914-15, 4; for 1915-16, 5; for 1916-17 and 1917-18, 6 each time ; 
for 1918-19, 74; for 1919-20, 10; for 1920-21, 84; nine months to March 31, 1922, 74% (actual); 
year 1922-23, 5. No balance’ sheet. has been received, but this information is “official. Voting 
power, one vote for every share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic addresses—Brown, Hull; Savilustra, Lud, London. Telephone’ numbers— 
Hull, Central 4820, 3 lines; London, Central 5910. 

A. C. Bealey and Son, Limited. —Office: 20, Kennedy Street, Manchester,—Controlled by the 
Bleachers’ Association, Ltd, | 


A. C. Cars, Limited.—Directors: 8S. F. Edge (Chairman and. Governing Director), J. J, Bisgood, 
Thos. Gillett, M.B.E. (also General Manager), Lt.-Col. J. 8. Napier, O.B.E. Secretary; W. A, 
Roberts. Office: Ferry Works, Thames Ditton, Surrey. (Telegrams—Autocarrier, Thames: Ditton ; 
telephone—Kingston 3341-2), ‘ 

Auto-Carriers (1911), Ltd., was registered June 9, 1911, to acquire and extend the business of a 
company of almost similar title, registered Nov., 1907, manufacturers of light cars and express 
delivery vehicles; in Jan., 1920, the date (1911) was eliminated from the title; in Nov., 1922, the 
name was changed as above. 

In March, 1919, 100,000 additional preference shares were created, and in January, 1920, the 
preference shares were converted into ordinary shares, and 150,000 additional ordinary shares were 
created. In May, 1920, 240,000 additional deferred shares of 2s. 6d. each were created, ranking pari 
passu with the then existing 16,000 deferred shares, and issued fully paid as a bonus to the deferred 
shareholders, in the proportion .of fifteen’ new shares for each deferred share held, by the capitalisa- 
tion of £30,000 of the undivided profits, 'The deferred shares of 2s. 6d. each were then converted 
into ordinary shares and consolidated into £1 shares, 

The authorised share capital is now £330,000 in shares of £1, of which £180,000 is issued and 
paid up; including 100,000. preference (now ordinary) shares issued in March, 1919, at £1 2s, 

er share. 
‘i There are also £25,600 6 per cent. short-term guaranteed notes of £100 each, with interest payable 
half-yearly. At. Dec. 31, 1922, a sum of |£84,332 was owing to bankers, &c., secured by 
debentures. 

Accounts to Dee. 31, submitted July. For period to Feb. 29, 1912, 6 per cent. per annum was paid on 
the then preference shares ; for 1912-13 6 per cent. was paid on both the preference and deferred ; for 
the sixteen months to June 30, 1914, only the preference dividend was paid ; for the fifteen months to 
September 30, 1915, 6 per cent. per annum was paid on both preference and deferred ; for the year 
1915-16 10 per cent. on the preterence and 60 per cent. on the deferred ; for 1916-17, 15 and 1304 
per cent. respectively ; for 1917-18, 10 and 98 per cent.’ ; and for 1918-19 6 per cent. on both classes, 
while’ in May, 1920; a bonus of 1,500:per cent. in shares was. distributed on the deferred shares. In 
January, 1920, the preference shares were converted into ordinary shares, and in May, 1920, the 
deferred shares were converted into ordinary shares, as stated above; and in, respect of the fifteen 
months,to December 31, 1920, and two years to, 1922, no dividend was paid. Carried forward, . a’ 
debit balance of £109,127, including £103,157 brought down. _ 

Voting, power, one vote for each share. JDirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price 
of ordinary, .5s. 


A. E. Newton, Limited.— Directors : Col. E. H. Hamilton Gordon, C.M.G., D.S.0., A. E. Newton 
(Managing. Director) and Col. Sir T. A. Polson, K.B.E.;C.M.G.. Secretary: |H.. M. Orgias, F.C.LS. 
Office: 34, Victoria Street, S.W.1.. (Telegrams—Anewtoyle, Sowest, London; telephone—Victoria 
2527, 2 lines.) » 

Registered (private company) April 6, 1921, to carry on business of lubricating oil and grease 
manufacturers. The authorised capital is £50,000 in shares of £1, of which £25,000 has been issued and 

id up. Se a cog e 
si The accounts are made up annually to March 31, and submitted in June; the company being 
a private one, reports are not issued, but this notice has been officially revised. Voting 
power, one vote for every share. Director's qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. : 


A. F. Stoddard and Co., Limited.—Directors: Sir C. S. B. Renshaw, Bart. (Chairman), 
J. 8S. M. Jack (Vice-Chairman and Joint Managing Director), W. Allison, J. Jenkins, W. H. 
Ronald, T. Scott and D, Yellowlees (Joint Managing Director). Secretary: J. R. Walker. Office : 
Glenpatrick Works, Elderslie, Renfrewshire.—The company was registered June 21, 1894, to acquire 
the business of carpet manufacturers of the firm of the same name. 

The authorised capital is £350,000 in shares of £10—£200,000 in ordinary shares and £150,000 
in 5 per cent. cumulative preference shares, the latter ranking also for priority as to capital. 
The entire share capital has been subscribed and called up. 

. The accounts are made up annually to May 31, and submitted in July. For 1910-11 the ordinary 
received’ 7 per cent. per annum 3 for 1911-12,.3; for 1912-13, 25 for 1913-14 and 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary shares received 4 per cent. per annum ; for 
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1916-17, 5; for 1917-18, 8; for the eleven months to May 31, 1919, 5; for 1919-20, 64; for 1920-21 only 
the preference dividend was paid, provided entirely out of the special reserve fund; for 1921-22 
the ordinary received 4 per cent. ; for 1922-23, 8 (including 2 in Feb.). General reserve, £14,500; 
special reserve fund, £19,000; carried forward a credit balance of £4,624. The preference dividend is 
paid in February and August for the preceding half-years ending November 30 and May?31. 

Voting power, one vote for every share of either class; but the preference shares have qualified 
rights of voting only for the protection of their interests as defined by the articles of association. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Stoddard, Elderslie. Telephone number, 6, Elderslie. Quoted at Glasgow. Latest prices— 
preference, 5;; ; ordinary, 73. , 

A. G. Mumford, Limited.—Directors: Sir G. E. Chadwyck-Healey, Bart., C.B.E. (Chairman), | 
Eng.-Lieut.-Commndr. A, Burner, late R.N. (Managing Director), N. G. Gwynne, C.B.E. and A. G. 
Mumford. Secretary: A. H. Wyatt. Office: Culver Street, Colchester.—The company was regis- 
tered January 2, 1905, to acquire the business, founded in 1877, of manufacturer of marine engines, 
watertube boilers, patent steam and electrically driven pumps, and oil engines for marine and land 
purposes, &c., carried on by Mr. A.G. Mumford. The authorised capital is £123,000 in shares of £1, 
all of which has been subscribed and called up. The company has borrowing powers up to an 
amount not exceeding the issued share capital. 

The accounts are made up annually to December 31, and submitted in March or April.., For 1919 
133 per cent. was paid; for 1920, 10; for 1921, 5; for 1922, nil. Reserve fund, £20,000; carried 
forward, a debit of £5,354 (compared with credit of £1,898). 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Mumford, Colchester. Telephone number, 129, 
Colchester, 


A, H. Bull, Limited.— Directors: H. G.. Selfridge (Chairman), A. H. Bull, A. E. Cowper. 
Secretary: A. E. Darbyshire. Office: 54, Broad Street, Reading.—Registered May 18, 1897, to 
acquire business of general draper, &c., carried on by Mr. A. H. Bull. Controlled by Selfridge & 
Co., Ltd. In 1909 the ordinary capital was reduced by 10s. per share, and the authorised capital is 
now £75,000, £50,000 being in 54 per cent. cumulative preference shares of £1, having also a priority 
as to capital, and £25,000 in ordinary shares of 10s., of which £8,215 of preference and £21,000 of 
ordinary had to March 20, 1923, been subscribed and called up. There were also 5 (formerly 44) per 
cent. debenture stock, mortgages, &c., for £42,370. 

Accounts to Jan. 31. Dividends—two years to 1922-23, 40 per cent. each year. Reserve fund, 
£10,000; carried forward, £17,570. Director’s qualification, 200 shares of either class. Transfer 
form, common; fee, 2s, 6d. [Revised from documents filed at Somerset House, no information being 
obtainable from the company. | 


A. Harper, Sons and Bean, Limited.— Directors: Sir G. Bean, Maj. A. B. Holt. Clerke, C.B.E., 
B. T. 8. Bagnall, F.C.A., F.S.8., J. Harper Bean, C.B.E., J. P. Crosbie, S. H. L. Greaves; A.C.A., 
Col. H. J. Higgs, C.B.E., E. Morse, Col. SirT. A. Polson, K.B.E., O.M.G., H.B. Sandford, C. F, 
Spencer, J. A. Wilding. Secretary: H. Caddick. Office: Waddam’s Pool Works, Dudley.  (Tele- 
grams—Waddams, Dudley ; telephone—Dudley 2469.) 

Registered (private company) May 18, 1901, as A. Harper & Sons, Ltd., to acquire business of firm 
of same name, ironfounders and merchants, and now includes manufacture of motor cars, internal 
combustion engines, &c. ; name changed Oct., 1907. 

Authorised capital £16,000, shares £5, all issued and paid up, at Sept. 30, 1923; at that date there 
was outstanding debenture stock for £1,858,543 (£700,000 A, £300,000 B, and £858,543 C). Voting, 
one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s, 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | . 

A. I. Jones and Co., Limited.—Directors: A. I. Jones (Chairman and Managing Director), 
H. M. Fisher (also Secretary), J. D. Macdonald, W. Rennie, J. Hurst, J. F. Gold and F. A. Quartly. 
Office: 2-14, Clarence Street, St. Luke’s, E.C.1.—The cempany was registered March 22, 1898, 
in reconstruction of a company of the same name registered October 22, 1894, to carry on the 
business of tobacco, cigar and cigarette manufacturers. The authorised capital is £150,000 in 
shares of £1, £120,000 being in 5 per cent. cumulative guaranteed shares and £30,000 in deferred 
shares. Of the guaranteed shares £85,046 has been issued and paid up, and all the deferred — 
shares have been allotted,» and £3,000, or 2s. per share, paid up. In September,. 1902, an 
agreement was entered into with the Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, by which the old ordinary and preference share capital became 5 per cent. cumulative guaran- 
teed shares, the dividend being guaranteed by the Imperial Tobacco Company, which subscribed 
for all the deferred shares, these taking the surplus profits. 

Accounts to Dec. 31, submitted before end of April. Dividend on guaranteed shares being duly 
paid. Goodwill, trade marks, &c. (Dec. 31, 1922), £9,078. » 

Voting power, one vote for every share, but the guaranteed shareholders are only entitled 
to attend or vote at meetings if the dividend on their) shares is in arrear, or if there is any 
question to be considered directly affecting their rights. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1941 Clerkenwell. Latest price of guaranteed shares, 19s. 74d. , : 


A, J. Caley and Son, Limited.— Directors : J. H. Batty, Col. W. Nicholl, H..C. Hutchinson, R. B. 
Miller, A. O. Sargeaunt and C. A. Varnon. Secretary: H. H. Woodhouse. Office: Chapel Field 
Works, Norwich.—The company was registered October 6, 1898, to acquire a business of mineral 
water, chocolate and cracker manufacturers. In April, 1920, the then existing £60,000 of preference shares 
of £10, and £60,000 ordinary shares of £10 were divided into denominations of £1, and 880,000 
additional shares were created. The controlling interest is held by the African and Eastern Trade 
Corporation, Limited. 

The authorised share capital is now £1,000,000 in shares of £1, £60,000 being A preference, having 
priority also as to capital, £540,000 B preference (these may be issued as either 74 or 8 per cent, B 
preference) and £400,000 ordinary, and there have been issued and paid up £60,000 A preference, 
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£44,000 B 7} per cent. preference, £154,750 B 8 per cent. preference, and £76,000 ordinary. 
The A preference shares are entitled to cumulative dividends of 5 per cent. per annum, and the 
B shares are next entitled to 7 and 8 per cent. cumulative dividends, without further participation, 
the A and B preference shares ranking for priority as to capital in the order named over the ordinary. 

There are also—4 per cent. first mortgage debenture stock for £80,000, the total authorised, 
with interest payable January 31 and July 31, and the principal repayable at the option of the 
company on six months’ notice, at any time (now) at 105 per cent. ; and 5 per cent. B mortgage 
debenture stock for £40,000 (the total authorised), with interest payable June 30and December 31, 
and the principal repayable at par at any time (now), on six months’ notice from the company. 

The accounts are made up annually to December 31, but are not issued; debenture interest and 
the preference dividends have always been paid at the due dates. This notice has been officially 
revised, 

Preference shareholders have votes only on matters directly affecting their rights. ‘Transfer form, 
common; fee, 2s. 6d. per transfer; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic addresses—Artesian, Norwich ; Chocolate, Norwich. Telephone number, 1080, Norwich. 


A. J. King and Co., Limited.—Office: 34, Faulkner Street, Manchester.—Controlled by the 
Bleachers’ Association, Ltd. 


A. J. Mills and Co., Limited.— Directors: A. J. Mills (Chairman), H. G. Flint and 8S. Hartog. 
Secretary: H. J. Kent. Registered Office: Colonial House, Tooley Street, 8.H.1.—The company was 
registered May 28, 1919, to acquire the business of the firm of Mills and Sparrow, commission agents, 
brokers and provision merchants. The authorised capital is £350,000 in shares of £1, of which 
£274,800 has been subscribed, and £246,800 paid up, 181,800 shares being fully paid, 74,000 shares 
haviag 15s. per share called up, and 19,000 shares having 10s. per share called. 


The accounts are made up annually to October 31. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for every share. Directors’ qualification, 10,000 
shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Dayfly, Boroh, London. Tele- 
phone number, 3664 (six lines) Hop. 


A. J. Stevens and Co. (1914), Limited.—Dvirectors: E. E. Lamb (Chairman), E. L, Morcom, 
C. W. Hayward, H. Stevens, G. Stevens, J. Stevens, Jun., and A. J. Stevens, the last five being 
Managing Directors. Secretary: J. L. Wood. Office: Graiseley House, Penn Road, Wolverhamp- 
ton.—The company was registered July 18, 1914, to acquire the motor cycle manufacturing business 
of A. J. Stevens and Co., Limited, registered November 4, 1909, the screw manufacturing department 
being otherwise disposed of. 

In May, 1919, 200,000 additional ordinary shares were created, and the authorised capital is 
now £250,000 in shares of £1, of which £157,416 has been subscribed, and £133,416 paid up, 61,416 shares 
being fully paid, and 96,000 shares issued in June, 1919, at a premium of 5s. per share, having 16s. 

aid. 
i The accounts are made up annually to August 31, and submitted in November. In respect of 
1914-15 a first dividend of 10 per cent. was paid; for 1915-16, 1916-17, 1917-18 and 1918-19 similar dis- 
tributions were made each time; for four years to 1922-23, 124. Reserve fund, £49,742; carried 
forward, £17,624. Goodwill has been extinguished. 

Voting power, one vote for each share. Director’s qualification, 200) shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Hopit, Wolverhampton. Telephone number, 1166, 
Wolverhampton. Quoted at Birmingham. Latest price, 22s. 6d. 


A. J. White, Limited.—Directors: J. T. Marsh (Chairman), R. S. Charles, C. L. Fawell, 
OC. H. Ratcliffe (Managing Director), and A. Binning (Assistant Managing Director). Secretary : 
C. A. Macpherson. Office: 64, Hatton Garden, E.C.1.—The company was registered April 21, 
1897, to take over the business of a company of the same name .formed in 1880 under the 
laws of the State of New York, and registered in this country February 24, 1884. The object of the 
original company . was to acquire the business of Mr. A. J. White, manufacturer of patent medicines, 
including ‘“Mother Seigel’s Syrup.” In October, 1912, resolutions were passed—cancelling paid-up 
capital to the extent of 10s. per £1 6 per cent. cumulative preference share and 18s. per £1 ordinary 
share ; consolidating the ordinary shares of 2s. into shares of 10s., and consolidating both the prefer- ° 
ence and ordinary shares into one class. 

The authorised capital is £300,000 in shares of 10s., all of which is issued and paid up. 

The accounts are made up annually to March 31, and submitted in June or July. In October, 
1912, the capital was reduced as stated above, and in respect of the year ended March 31, 1913, 5 per 
cent. was paid on the reduced capital ; for 1913-14, 10; for 1914-15 and 1915-16, 5 each time; for 
1916-17, nil;; for 1917-18, 5; for 1918-19, 74; for 1919-20, .8;. for 1920-21, nil; for 1921-22, 5; 
for 1922-23, 75. Carried forward, £52,044. Interim dividend 1923-24 25 per cent. Jan. 2, 1924. Good- 
will, trade marks, &c., £273,443. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares... Transfer form, 
common; fee, for registration of transfer, probate, proof of death in joint holdings, proof of 
marriage, power of attorney, or distringas, 2s. 6d. Telegraphic address, Nocentis, Smith, London, 
Telephone number, 578 Holborn, The company is quoted in the official list ; latest price, 3. 


A. M. Peebles-and Son, Limited.— Directors: G. J. Maddick (Chairman), R. Gilroy (Joint Managing), 
L. Greetrwood, H. M. Peebles (Joint Managing), J: Woodhouse. Secretary: B. EH. Clarke. Office: 151, 
Queen Victoria Street, E.C.4.—The company was registered July 27, 1896, to acquire the business 
of paper manufacturers and paper agents of the firm of this name. The authorised share capital 
is £200,000 in shares of £5, half being 5 per cent. cumulative preference, having also a priority as to 
capital, and half ordinary, and power was taken to issue first mortgage debenture stock for £100,000. 
The entire share and debenture capital has been issued and paid up; the vendors took about one-third 
of each class of capital, and the remainder was issued publicly—the shares at par and the deben- 
ture stock, of which there is now £98,680 outstanding, at 105 per cent. The debenture stock, carries 
54 per cent. interest, payable February 1 and August 1, is redeemable at par on September 15, 1926, 
and is secured by a first charge on the general property ; the stock originally carried 44 per cent. 
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interest and was repayable at 105 per cent. on September 15, 1915, but on payment of the premium 
the principal amount outstanding was renewed up to September 15, 1926, at 53 per cent. interest. At 
June 30, 1923, there was also a bank loan for £30,000, obtained for the purchase of freehold premises, 
against which the premises in question (standing at £31,000), a sinking fund policy on’ leasehold 
premises (standing at £7,500), and certain investments were pledged as security. : 

The accounts are made up annually to June 30, and submitted in October. For 1911-12 2 per 
cent. was paid on the ordinary shares; out of the profits of 1912-13 only 24 per cent. was paid on 
the preference shares ; for 1913-14 and 1914-15 there was no distribution on either class. of shares, 
but debenture interest was met; in respect of 1915-16 5 per cent. was paid on the preference shares ; 
out of the profits of 1916-17 two years’ dividend was paid on the preference shares; out of 
the profits of 1917-18 two-and-a-half year’s dividend was paid on the preference shares (thus clearing 
off arrears), and a distribution of 5 per cent. was made on the ordinary ; for 1918-19 the ordinary 
shares received 9 per cent., including a bonus of 4 per cent. ; for 1919-20, 10, including a bonus of 5 per 
cent. ; in respect of 1920-21 only the preference dividend was paid; for two years to 1922-23 only 
debenture interest was met. Carried forward debit of £20,899 (compared with £8,871). Goodwill, 
£109,155. The preference dividend is payable February 1 and August 1—paid to June 30, 1921 (on 
August 1, 1921). 

Voting power cne vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples of £5 above that amount; separate deed for each class of security. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Peebles, Cent, London. , Telephone number, 5335 City. The company is quoted in the official 
list. Latest prices—ordinary, ?; preference, 15; debenture stock, 874. 


A, Macnab and Co., Limited.— Directors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewitt, 
G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—Controlled by the Calico Printers’ Association, Ltd. 


A. R. Macgregor and Co., Limited.—Dzrectors: L. B. Lee, C. Heape, C. Boberts, J. Hamer, F. 
Hewitt, G. L.. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by the Calico Printers’ Association, Ltd. 


A, Ransome and Co,, Limited.— Dzrectors: G, Ransome (Chairman and Managing), E. Josselyn (alse 
Works Manager), F. W. Baker (also Loadon Manager) and E. I. Edis (also Secretary). Office; Stanley 
Works, Newark-on-Trent. London Office: 63, Queen Victoria Street, E.C.4. 

The company was registered December 28, 1892, to acquire the business of a firm of the same 
name, saw mill engineers and ironfounders.. The company holds (as at June 30, 1923) 51,744 fully- 
paid £1 ordinary shares of the Ransome and Marles Bearing Company, Limited. 

The authorised share capital is £124,000 in shares of £10, £59,000 being ordinary, £35,000 5 per 
cent. cumulative preference, with priority also as to capital over the ordinary and £30,000 special 
shares, and all the ordinary, £3,600 of the preference and £10,900 of the special shares have been 
issued and paid up. The special shares are entitled to the same dividend as may be paid on the shares 
held in the Ransome and Marles Bearing Company, Limited, referred to above, provided profits of 
company exceed amount of dividends payable on special shares, and in the event of a winding-up, rank for 
repayment at par out of the proceeds of such investment, in priority to the other shares of the company. 

There are also (as at June 30, 1923)—5 per cent. first debentures (1915) of £100 each. for £28,200 
(outstanding balance of £40,000 authorised and issued) ; 7 per cent. second debentures of £100 each 
for £37,000 (outstanding balance of £40,000 authorised and issued), and 7 per cent. third debentures of 
£50 each for £6,500 (outstanding balance of £7,900 authorised and issued). 

The accounts are made up annually to June 30, and submitted in October. For each of the three 
years to 1919-20, 5 per cent. was paid on the ordinary shares; for 1920-21, 10, including a bonus of 5 
per cent. ; two years to 1922-23, 5. General reserve, £50,212; sinking fund reserve against Battersea 
premises (standing at £9,500), £1,137; carried forward, £7,429. 

Voting power, one vote for each ordinary or special share; preference shares carry no voting 
rights. Director’s qualification, 100 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. Tele- 
graphic addresses— Ransome, Newark ; Ransome, Cent, London. Telephone numbers—119 (two lines), 


Newark ; 8779 City, London. 


A. Reyrolle and Co., Limited.— Directors: J. H. Armstrong (Chairman), H. W. Clothier, N. Merz, 
W: Negus, A. Scholefield and Sir A. N. L. Wood, Bart. Secretary: H. M. Towns, A.C.LS. Office : 
Hebburn-on-Tyne.— The company was registered May 16, 1901, to acquire the business of electrical 
engineers of the firm of the same name. In November, 1918, 20,000 additional preference shares and 
100,000 additional ordinary shares, and’ in May, 1920, 240,000 shares (which may be issued either 
as preference or ordinary) were created. 

The authorised capital is £400,000 in shares of £1, of which has been issued and called up £40,000 
as 7 percent. cumulative preference, having a priority also as to capital, and £280,000 as ordinary, 
including 160,000 ordinary shares issued in June, 1920, at par. There are also loans for £7,200. 

The accounts are made up annually to December 31, and submitted in April. For 19125 per cent. 
was paid on the ordinary shares ; for each of the five years to 1917, 12, with in respect of 1915 a 
bonus in addition of 6} per cent.,and in respect of 1916 and 1917 of 10 per cent., on both classes of 
shares; for 1918 11 per cent, was paid on the then ordinary capital of £60,000; for 1919, 124 on 
£120,000 of ordinary capital; three years. to 1922, 125 each time on the ordinary capital as it now 
stands. Reserve and depreciation fund, £134,590; carried forward, £16,970. 

_ Voting power, one vote for every share of either class. Director’s qualification, 300 shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Reyrolle, Hebburn. Tele- 
phone numbers, 279 and 280, Gateshead. . The ordinary shares are quoted at Newcastle. Latest price, 
3538. 

A. V. Roe and Co., Limited.— Directors: H. Fildes (Chairman), Sir William M. Letts (Managing 
Director), A. V. Roe, J. Lord and H. E. Shuttleworth. Secretary: W. Fenton. London Office: 
166, Piccadilly, W.1. Registered Office: Avro Works, Newton Heath, Manchester.—The com- 


MISCELLANEOUS COMPANIES. 2103 


pany was registered January 11, 1913, to carry on the business of a firm of the same name, 
aeroplane and accessory manufacturers and engineers. In April, 1920, the controlling interest in the 
company was acquired by Crossley Motors, Limited, through the purchase of shares, The authorised 
capital is £50,000 in shares of £1, £20,000 being 10 per cent. cumulative first preference, £20,000 10 per 
cent. cumulative second preference (having priority as regards capital in the order named), and £10,000 
ordinary, all of which is issued and paid up. The company being a private concern reports are not 
obtainable, but this information has been officially supplied. Telegraphic addresses—Triplane, 
Manchester; Roe, Hamble; Senalpirt, Phone, London, Telephone numbers—8530 (four lines) City, 
Manchester ; 18, Hamble; 1900 Regent, London. 


A. W. Gamage, Limited.—Directors: A. W. Gamage (Chairman and Governor), E..M. Gamage 
(also General Manager), J. Dunn, J. 8. Parker and W. A. Vincent. Secretary: E. W. Malvern. Office : 
128, Holborn, E.C.1.—The company was registered August 9, 1897, to acquire a business of hosiers, 
&e., and in July, 1907, the business of Benetfink and Co., Limited, was acquired. The company now 
carries on business as athletic outfitters, &c. 

The authorised capital is £750,000 in shares of £1, £175,000 being 54 per cent. cumulative 
preference, having also priority as to capital, and. £575,000 ordinary, and all the preference and 
£475,000 of the ordinary are issued and paid up, including 150,000 ordinary shares issued in June, 
1919, at £1 1s. per share, and 150,000 ordinary shares issued in July, 1921, at par. 


There are also 44 per cent. first mortgage registered debentures of £20 each for £100,000 (part of 
£125,000 authorised); the debentures are secured by a specific first mortgage on leasehold properties, 
have interest payable January 31 and July 31, and are redeemable at the option of the 
company on six months’ notice (now), at any time at 5 per cent. premium, while, should the 
company go into voluntary liquidation for reconstruction or amalgamation, the debentures can only 
be paid off at the average market price in London for the preceding three years, but in no case 
at less than 5 per cent. premium; leasehold redemption policies have been taken out in the 
Commercial Union Assurance Company, Limited, whereby, in consideration of the annual premium of 
£414 18s. 2d., the insurance company undertakes to pay to the trustees of the debenture holders at 
the dates of the expiration of the various leasehold premises a sum equivalent to the values of the 
properties respectively. A sum of £32,000 has been obtained on mortgage. 

Accounts to Feb. 28, submitted May. Dividends—four years to Jan. 31, 1917, 6 per cent. ; two 
years to 1918-19, 8 (on £175,000); 1919-20, 10 (5 on increased capital of £325,000) ; 1920-21, 10 (on 
£325,000) ; for 1921-22, 7 (on £475,000) ; thirteen months to Feb. 28, 1923, 5 actual (on £475,000). 
General reserve fund, £59,000; special reserve for depreciation of fixtures and fittings, £55,000 ; 
carried forward, £13,143. Goodwill, £43,300. ‘ 

Voting power, one vote for every share, ordinary or preference, Director’s qualification, 100 
shares of either class. Transfer form for shares and debentures, common; fee, 2s. 6d. Telegraphic 
address, Gamage, Holborn, London. Telephone number, 2700 (2 lines) Holborn. Jatest prices— 
ordinary, 17s. 62d. ; preference, 17s. 45d. ; debentures, 147. 


A, W. Hainsworth and Sons, Limited.—Dzrectors: R. G. Hainsworth and C. Hainsworth 
(Permanent Governing Directors). Secretary: OC. Hainsworth. Office: Spring Valley Mills, Farsley, 
Yorks. (Telegrams—Army, Farsley; telephone—Stanningley 399, 2 lines.) 

Registered (private company) March 27, 1922, to take over business of woollen and worsted cloth 
manufacturers of firm of similar name. 

The authorised capital is £100,000 in shares of £1, £5,000 being 7 per cent. cumulative participating 
preference, £15,000 6 per cent. cumulative preference (the preference shares ranking for priority as 
regards capital in the order given, and 7 per cent. participating preference, after paying 7 per cent. 
in any year on the ordinary, are entitled to a dividend not less than the amount paid on the latter in 
excess of 7 per cent.), and £80,000 ordinary, and £2,500 of the 7 per cent. preference and all the 
6 per cent. preference and ordinary shares have been subscribed and called up. 

Voting, one vote per ordinary share; preference vote only on questions affecting their rights. 
Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. [Officially revised.] 


A. W. Wills and Son, Limited.— Directors : G. E. Taylor (Chairman and Managing Director), 
R. T. Mole, L. J. Wills, F. Evans and C. W. Taylor. Secretary: C.G. Hancock. Office : -Park Mills, 
Nechells, Birmingham.—The company was registered May 16, 1912, to carry on the business of edge 
tool manufacturers of a firm of the same name. The authorised capital is £80,000, £40,000 being 
6 per cent. cumulative preference shares of £1, £39,750 ordinary shares of £1, and £250 employees’ 
shares of Is., and £33,000 preference, £35,150 ordinary and £234 5s. of the employees’ shares 
have been issued and paid up, 7,000 preference and 30,000 ordinary shares having been issued 
to the vendor fully paid. The preference shares have priority as regards capital, and, after repaying 
the whole of the capital, are entitled to participate pari passu with the ordinary shares in surplus 
assets remaining until they shall have received a sum equal to 25 per cent. upon the amount 
paid up. Each fully-paid employees’ share ranks for dividend as if it were one fully-paid ordinary 
share of £1, but does not carry the right to attend or vote at meetings. 

The accounts are made up annually to May 31. In respect of 1918-19 there was a profit of £5,261, 
and after deducting dividends paid, amounting to £3,096, there was, at the close of the year, a 
credit to profit and loss of £3,132, including £967 brought down; in respect of 1919-20 there was 
a profit of £8,983, and after deducting dividends paid, amounting to £6,529, and placing £2,000 to 
reserve, the credit to profit and loss of £3,132 brought down was increased to £3,586; in respect 
of 1920-21 there was a profit of £15,595, and after deducting dividends paid, amounting to £11,614, and 
placing £4,000 to reserve, the eredit to profit and loss brought down was reduced to £3,567; in 
respect of 1921-22 there was a profit of £20,128, and after deducting dividends paid, amounting to 
£13,784, and placing £4,000 to reserve, the credit to profit and loss brought down was increased to 
£5,911; 1922-23 profit, £11,184, dividends paid, £10,831, to reserve, £2,000, credit to profit and loss 
brought down reduced to £4,264. Reports are not obtainable, but this information has been officially 
supplied. 

Voting power, one vote for each ordinary share ; preference shareholders only vote under certain 
conditions ; no vote for employees’ shares. Director’s qualification, preference or ordinary shares to 
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the nominal value of £250, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. -Telegraphic address, Hoe, Birmingham. Telephone number, 117 (East), 
Birmingham. ‘The preference shares are quoted at Birmingham. Latest price, 17s, 6d. . 


A. Wander, Limited.— Directors: A. Wander (Chairman and Life Director), G. Wander, J. G. 
MeMillan, ©. Ernst, H. Hague (Managing). Secretary: F. G. Sommer. | Office: 45, Cowcross Street, 
E.C.1. (Telegrams—Ovaltinus, Phone, London ; telephone-—Clerkenwell 7171, 3 lines). 

Registered (private company) Jan. 8, 1923, to adopt an agreement with A. Wander, Ltd., 
registered in 1909, and liquidator thereof; Dr. A. Wander, Société Anonyme; and Dr. Albert 
Wander, and to carry on business of manufacturing chemists, druggists, analytical chemists, Xc. 
Authorised capital £500,000, shares £1, fully paid. Voting power, one vote for each share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. [Officially revised. ] 


Aamosen, Limited.—Directors: Rt. Hon. G. W. Balfour (Chairman), M. A. Adam, V. C. W. 
Agnew, A. B. Reckitt and N. Testrup. Secretary: F. M. Jenkins. Office: 47, Victoria Street, 
S.W.1.—The company was registered November 8, 1912, and owns through a local company a 
property at Aamosen, Denmark, for the manufacture of peat and other fuel. 

The authorised capital is £200,000 in shares of £1, half being 7 per cent. cumulative preference, 
having priority also as to capital, and half ordinary, and the entire capital has been subscribed, and 
£117,500 called up, all the preference having 12s. 6d. per share paid, 50,000, of the ordinary being 
fully paid and 50,000 having 2s. per share paid. There was also at December 31, 1922, a Joan from 
bankers of £8,750, secured on uncalled capital. 

The accounts are made up annually to December 31, and submitted in April. No dividend yet 
on either class of shares. At December 31, 1922, there was a debit to general expenditure of £10,721, 
and the assets included also preliminary expenses, £853. 

Voting power, one vote for every ordinary share; preference shareholders only vote under special 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Digitism, Sowest, London, Telephone number, 3782 Victoria, 


Abbeydale Picture House, Limited.— Directors: J. E. Skinner (Chairman), J. A. Bradbury, J, T. 
Dobson, I. Graham, Secretary: E. R. Harrison. Office: 54, Bank Street, Sheftield.—The company 
was registered June 21, 1919. The authorised capital is now £75,000 in shares of £1, of which £62,608 
has been issued and paid up. | 

There are also first mortgage redeemable debentures for £25,000; and second mortgage 
redeemable debentures for £7,000. 

Accounts to March 31, submitted July. No dividend yet. Carried forward at March 31, 1923, 
debit of £930 (compared with £1,393). Preliminary and formation expenses, £1,441. 

Voting power, one vote for each share. Transfer form, common; fee, 2s, 6d. 


Abdulla and Co., Limited.—Directors: W. J. Lynn (Chairman and Managing Director), Lt.-Col. 
E. H. L. Beddington, C.M.G., D.S.O., M.C., J. A. Grove and Brig.-Genl. E. N. Tandy, C.M.G., 
D.8.0. Secretary: D. R. Brodie. Registered Office: 49, Wells Street, Oxford Street, W.1.— 
The company was registered November 19, 1919, to acquire the business of a private company of 
the same name (registered January 2, 1902), cigarette and tobacco manufacturers. 

The authorised capital is £1,000,000 in shares of £1, half being 8 per cent. cumulative preference, 
having also priority as regards capital, but without further participation, and half ordinary, and 
£250,000 of the preference and £300,000 of the ordinary are issued and paid up, all the ordinary 
shares, except seven, having been issued credited as fully paid, together with £50,000 in cash, as 
purchase consideration. The dividend on the ordinary shares is limited to 10 per cent. per annum 
until a reserve fund has been accumulated equal to the amount at which goodwill and trade marks 
stand for the time being in the books of the company. 

The accounts are made up annually to December 31, and submitted in June. For 1920 24 per cent. 
was paid on the ordinary shares; for 1921, 75; for 1922, 5. Reserve fund, £15,000 ; carried forward, 
£11,426, after applying £4,934 in eliminating balance of preliminary expenses. Goodwill and trade- 
marks, £100,198. ‘The preference dividend is payable January 1 and July 1. 

Voting power, one vote for every ordinary share, and one for every two preference. Director's 
qualification, shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Abdul, Wesdo, London. Telephone numbers—2513, 2514, 2515 Museum. The preference 
shares are quoted in the official list ; latest price, #. 


Aberdeen Central and Northern Farmers’ Marts, Limited.—Directors: W. Anderson (Chair- 
man), J. Beaton, G. A. Duff, J. Durno, P. Forbes, J. Grant, J. R. Hay, R. P. Ligertwood, 
F. W. F. Wishart, W. Mitchell, W. Anderson (Newburgh). Manager and Secretary: J. R. Moir. 
Office: Central Auction Mart, Kittybrewster, Aberdeen. (Telegrams — Central, Aberdeen ; 
telephone—Aberdeen 1306.) ins 

Registered as Aberdeen Cattle & Farm Produce Association, Ltd.; in Oct., 1922, Northern 
Auction Co., Ltd., was acquired, and name changed as above. 

The authorised capital is £25,000 in shares of £1, of which £23,706 has been subscribed, and 
£11,853 or 10s. per share, paid up. At June 30, 1923, there were loans for £12,053. 

It is proposed to apply the premium and reserve funds ag far as necessary in reducing the uncalled 
liability on the shares. | 

The accounts are made up annually to June 30, and submitted in August. For each of the four 
years to 1913-14 10 per cent. was paid, including a bonus of 25 per cent. ; for 1914-15 and 1915-16, 12, 
including a bonus of 5; for 1916-17 and 1917-18, 15, including a bonus of 5; for 1918-19, 25, including 
a bonus of 10; for 1919-20, 40; for 1920-21, 30; for 1921-22 and 1922-23, 25, Reserve fund, £4,000; 
premium reserve fund, £11,552 ; contingent fund, £1,100; carried forward, £1,042. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 1s.; two witnesses required to each signature. Quoted at Aberdeen. Latest price, 38s, 9d. 


Aberdeen Combworks Company, Limited.—Directors: Col. D. B. D. Stewart, V.D. (Chair- 
man and Managing Director), W. M. A. Chalmers, G. M. Cook, R. Henderson, W. Y. M‘Donald. 
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Secretary : J. Morrison. Office: Hutcheon Street, Aberdeen. (Telegrams—Combworks, Abardeen ; 
telephone—Aberdeen 57, 902, 1601.) 

Registered April 15, 1899, to take over certain businesses at Aberdeen, London, York and Birming- 
ham. The capital has been reduced from time to time by repayments of preference stock, the last 
occasion being in December, 1923, when the balance (£75,000) was returned to holders at par, 
simultaneously the ordinary and deferred shares of £5 were divided into denominations of £1. 

Capital now consists of :— 
£125,000 Ordinary shares of £1, fully paid, with priority for dividend and capital. Authorised, 

£125,900, See below for distribution of profits and assets. Latest price in official 
list, oF. 
£50,000 Deferred shares.of £1, fully paid. Authorised, £50,000. 

Accounts to Dec. 31, submitted March. Dividends—1915 6 per cent. on both ordinary and 
deferred; two years to 1917, 8; 1918, 10; two years to 1920, 11; 1921, 8}; 1922, 74. Reserve, 
£30,000 ; carried forward, £2,317. 

Voting, one vote per share either class, Director’s qualification, 1,000 ordinary or deferred shares, 
to be acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6c. 


Aberdeen Commercial Company, Limited.—Directors: W. R. Black, J. F. Cumming, J. Keith, 
A. B. Nicolson, C. Ralston, G. Snowie and Dr. R. M. Wilson. Secretary: A. O. Henry. Office: 
Blaikie’s Quay, Aberdeen.—The company was originally formed in 1887 as an unincorporated concern ; 
in December, 1868, registration took place as an unlimited company, and again on May 13, 1887, 
under the above title as a limited concern. The authorised and subscribed capital is now £100,000 
in shares of £5, of which £40,000, or £2 per share, is paid up. 

The accounts are made up annually to August 31, and submitted in October. For each of the 
fifteen years to 1911-12, 10 per cent. was paid, together with a bonus of 24 per cent. in respect of 
1909-10 (free of income tax) ; for 1912-18, 10,; for 1913-14, 8, less income tax; and for the nine years 
to 1922-25, 10, free of tax. Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 80 shares. Transfer form, common, 
but sales should be intimated to the company; fee, 2s. 6d. Telegraphic address, Commercial, 
Aberdeen. Telephone numbers, 2535, 2536 and 2537 Aberdeen. Quoted at Aberdeen. Latest 
price, 59s. 6d. 


Aberdeen Fish Supply Association, Limited.—Dzrectors : Sir A. Lyon (Chairman), G. Craig, J. 
Ellis and Lord Provost Meff. Secretaries: G. and J. McBain, C.A. Office: 11, Golden Square, Aberdeen. 
—The company was registered February 21, 1896. In 1909 12s. 6d. was written off each then issued 
share of £1, while in 1914 1s. per share was returned, and the capital now consists of £5,995 12s, in 
fully paid shares of 6s. 6d. The accounts are made up annually to December 31, and submitted in 
February or March. For each of the nine years to 1921 20 per cent. was paid, with in respect of 
1915 and 1916 a bonus each time of 1s, 6d. per share, for 1917 of 1s. per share, for 1918 and 1919, of 
6d. per share, and for 1920 and 1921, of 1s. per share; and for 1922 a bonus of 1s. per share was 
paid out of the reserve fund, no profit having been earned for the year—up to and including 1915 dis- 
tributions were made free of income tax, and since then less tax. Reserve fund, £8,175 (after deduct- 
ing the bonus referred to above, and subject to directors’ fees for 1922—this fund was created out of 
amounts received in respect of vessels lost in excess of their book value); insurance reserve, £300; 
carried forward a debit balance of £141. 

Voting power, one vote for each share. ODirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, McBains, Aberdeen. Telephone number, 3420, Aberdeen. 
Quoted at Aberdeen. Latest price, 12s. 6d. 


Aberdeen Grain Warehousing Company, Limited.—Directors: J. G. Mutch (Chairman), G, 
Hutcheson and A. Johnston. Secretary: J. H. Edwards. Office: 1, Golden Square, Aberdeen.— 
The company was registered April 2, 1896. The authorised capital is £10,000 in shares of £1, all 
of which has been subscribed, and £5,000, or 10s. per share, paid up. There was also, at June 30, 
1923, a loan on heritable property for £1, 400, ; 

The accounts are made up annually to June 30, and submitted in August. For each of the four 
years to June 30, 1916. 5 per cent. was paid; for 1916-17, nil; for 1917-18 and 1918-19, 10 per cent. 
each time; for 1919-20, 5; three years to 1922-23, 10, Carried forward, £1,032, subject to 
directors’ fees and corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 998, Aberdeen. Quoted at Aberdeen, Latest price, 10s. 


Aberdeen Jute Company, Limited.— Directors: J. Ogston (Chairman), G. England (Vice-Chairman), 
T. Davidson, W.S. Gilland J. P. Miller. Secretary: J. W. Laird. . Office: Sunnypark, Aberdeen.—The 
company was registered February 17, 1873. The authorised capital is £100,000 in shares of £1, of 
which £42,498 has been subscribed, and £21,249, or 10s, per share, paid up. 

The accounts are made up annually to January 31, and submitted in March. For 1909-10 6d, per 
share was paid ; for 1910-11 and 1911-12, nil; for 1912-13 and 1913-14, 9d. per share, each year; for 
1914-15, nil; for the six years to 1920-21, 2s. 6d. per share each time ; for 1921-22 and 1922-23, 1s, 3d. 
Reserve fund, £25,000; carried forward, £3,870. 

Voting power, one vote for every 5 shares up to 1,000. Director’s qualification, 250 shares. 
Transfer form, common ; fee, 1s. per deed for 10 shares or less, and 2s. 6d. above. Telegraphic address, 
Jute, Aberdeen. Telephone number, 82, Aberdeen. Quoted at Aberdeen, Latest price, 15s. 6d. 


Aberdeen Lime Company, Limited.—Directors: A. Forbes, Wm. Fraser, J. M. Fyfe, D. M. M, 
Milligan, A. Sands and R. W. Walker. Manager: A. 'T. McRobert. Office: 2, Blaikie’s Quay, Aber- 
deen.—The company was registered May 15, 1905. The authorised capital is £105,000 in shares of 
£6, and £90,000 has been subscribed, and £37,500, or £2 10s. per share, paid up. The accounts are 
made up annually to August 31, and submitted in October. For the sixteen years to 1920-21 10 per 
cent. per annum was paid, with a bonus of 24 per cent. each time for 1916-17, 1917-18. and 1918-19, 
and of 3% per cent. for 1919-20; for 1921-22 and 1922-23, 74 per cent. was paid. The dividend 
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declared at the meeting is payable in equal instalments soon after the meeting, and in the following 
April or May. Reports are not obtainable, but this information is official. 

Voting power, one vote for each share. Director’s qualification, 40 shares. Transfer form, 
common ; fee, 2s..6d. Telegraphic address, Lime, Aberdeen. Telephone numbers, 2785 and 218, 
Aberdeen. Quoted at Aberdeen. Latest price, 58s. 14d. 


Aberdeen Loan, Limited.—Directors: R. Reid (Chairman), W. Baxter, J. Blake, S. W. Mayer 
and J. Worling. Manager: D. Jaffray. Secretary: W.L. Clark, Office: 95, Loch Street, Aber- 
deen.—The company was registered June 12, 1879, to carry on the business of pawnbrokers, &c. The 
authorised capital is £8,000 in shares of 8s., of which to Jan. 22, 1922, £6,500 had been subscribed 
and paid up (less £103 arrears), At that date there were also mortgages amounting to £1,600. 

The accounts are made up annually to December 381, and submitted in May. For 1914 and 1915 73 
per cent. was paid each year, free of income tax; for 1916 and 1917, nil; and for 1918 5 per cent. was 
paid (free of tax). No information is now obtainable from the company ; according to documents filed 
at Edinburgh there was a debit to profit and loss account at Dec. 31, 1921, ot £2,779 (compared 
with credit of £497); reserve fund of £2,200. Voting power, one vote for each share. Director’s 
qualification, 200 shares. Transfer form, common ; fee, 2s.6d. Quoted at Aberdeen. Latest price, 5s. 


Aberdeen Music Hall Company, Limited.— Directors: W. 8. Gill, J. H. F. Gordon, G. McBain, C.A., 
and Wm. Littlejohn. Secretaries: C. and P. H. Chalmers. Office : 18, Golden Square, Aberdeen.—The 
company was registered January 22, 1858, The authorised capital is £8,000 in shares of £5, of which 
£6,835 is issued and paid up. There are also mortgages on heritable property for £9,050. 

The accounts are made up annually to December 381, and submitted in February. For 1911 4 per 
cent. was paid; for 1912, 6; for 1913, 64; for 1914, 4; for 1915, 1916, 1917, 1918 and 1919, nil; for 
1920 and 1921, 74 per cent. ; and for 1922, 5, Carried forward, £143, subject to directors’ fees, etc. 
Transfer form, common; fee, 2s. 6d.; two witnesses required to each signature. Telephone number, 
109, Aberdeen. Quoted at Aberdeen. Latest price, £6 10s. 


Aberdeen Newspapers, Limited.—Directors: H. Alexander, W. M’C. Alexander, R. Bruce, D. F. 
Davidson, G. A. Dutf. Col. J. W. Gordon, C.M.G., Capt. R. J. Nicol, O.B.E., A, B. Nicholson, J. 
Ogston, J. H. F. Udny,; R. W. Walker, R. M. Williamson and E. W. Watt. Secretaries: ©. and 
Pp. H. Chalmers. Office: 20, Broad Street, Aberdeen. (Telephone—Aberdeen 2906, ) 

The company was registered November 17, 1922, to carry on the business of printers and 
publishers, to acquire businesses of Aberdeen Free Press and of Aberdeen and North of Scotland 
Newspaper and Printing Company, Limited, and to publish the Aberdeen Press and Journal, the 
Aberdeen Evening Express, the Aberdeen Weekly Journal, the Scottish Poultry News and the Fishing 
News. j 

Authorised capital £200,000, shares £1; issued and called up, £188,310. 

Accounts to Dec. 31. Interim dividend 1923 5 per cent. (free of tax) in Aug. 

Voting power, one vote for each share. Director’s qualification, 200 shares to be acquired at least 
three months before appointment. Transfer form, common ; fee, 2s. 6d. 


Aberdeen Preserving Company, Limited.—Dzrectors: Sir J. Brown, J. G. Bryson, D. L, 
Crombie, P. Dey, J. E. Newby, R. F. Shepherd, Sir H. E. Morgan. Secretaries: Brander & Cruick- 
shank. Office: 14, Bon Accord Square, Aberdeen. 

Registered July 22, 1920, with a largely increased capital, to acquire the business of a company of 
similar title registered June 12, 1907. The authorised capital is £100,000 in shares of £1, £50,000 
being 8 per cent. cumulative preference and £50,000 ordinary, and £40,000 of the preference and 
£40,007 of the ordinary have been subscribed and £42,000 7s. paid up, the preference shares 
(issued to the old company) being fully paid, and the ordinary (all except the seven signatories’ shares 
held by the Aberdeen Steam Trawling and Fishing Company, Limited) having 1s. per share called up, 

The accounts are made up annually to March 31. Accounts are not published, but this notice has 
been officially revised. Voting power, one vote for each share. Director’s qualification, one share. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2594, Aberdeen. The preference shares are 
quoted at Aberdeen. Latest price of preference, 5s. 


Aberdeen Steam Laundry Company, Limited.— Directors: A. 8S. Macdonald (Chairman), J. Ellis 
and G. England, Secretary: A. Davidson. Office: 6, Golden Square, Aberdeen.—The company was 
registered October 14, 1878. The authorised capitalis £10,000 in shares of £1.5s., of which £7,500 has 
been subscribed, and £3,750, or 12s. 6d. per share, paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1912, 1913 
and 1914 10 per cent. was paid each time, free of income tax; for 1915, 1916, 1917 and 1918, 124 per 
cent. ; for 1919, 10, with, in respect of 1916, 1917 and 1918, a bonus of 6d. per share each time in addition, 
less tax ; for 1920 and 1921, nil; for 1922, 8 per cent. (free of tax). Reserve fund, £6,600; carried 
forward, £47. 

Voting power, one vote for each share. Director’s qualification, 50 shares, to be acquired within 
two months from date of appointment, Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Accurate, Aberdeen, Telephone number, 25 Central, Aberdeen. Quoted at Aberdeen. Latest price, 
12s. 3d 


Aberdeen Steam Trawling and Fishing Company, Limited.— Directors: Sir J. Brown (Chair- 
man), D. Craig, C. I. Graham, Sir H. Morgan, R. F. Shepherd and J. J. Williamson. Secretaries: 
Brander and Cruickshank. Office: 14, Bon Accord Square, Aberdeen.—The company was registered 
February 11, 1899, and as from July 17, 1917, acquired the business of the Aberdeen Ice Manu- 
facturing Company, Limited. The company holds all the ordinary shares of the Aberdeen Preserving 
Company. Limited, on which there is a contingent liability in respect of calls not made amounting to 
£38,006 13s. (being 19s. per share on 40,007 shares of £1). Early in 1914 25,000 additional ordinary shares 
and 25,000 preference shares were created ; in 1920 275,000 additional preference shares were created, 
and the dividend on the preference shares increased trom 6 to 8 per cent. as from May 1, 1921. 
The authorised capital is now £375,000 in shares of £1, £300,000 being 8 per cent. cumulative pre- 
ference, having priority also as to capital, and £75,000 ordinary, and £15,000 of the preference and 
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pa of the ordinary have been subscribed and paid up. There are also loans for £1,700 (as at April 
30, 1923). 
The utes are made up annually to April 30, and submitted in June. For 1909-10 10 per cent. 
was paid ; for 1910-11, 21; for 1911-12, 124 ; for each of the six years to 1917-18, 20; for 1918-19, 30, 
including a bonus of 10 per cent. ; four years to 1922-23, 20 (free of income tax). General reserve 
fund, £50,000; dividend reserve fund, £5,000; vessels replacement fund, £92,080; boat insurance 
fund, £25,000; carried forward, £15,618. Preference dividend payable April 30 and Oct. 31. 
Accounts are not now published, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telephone numbers—3451 and 3452, Aberdeen. The preference shares are 
quoted at Aberdeen. Latest price, 18s. 


Aberdeen Storage Company, Limited. — Directors: J. Graham (Chairman) and J. Cook. 
Secretary: W. A. Reid. Office: 6, Golden Square, Aberdeen.—The company was registered June 2, 
1890. The authorised capital is £10,000 in shares of £1, of which £9,876 has been subscribed, and 
£6,172 10s., or 12s. 6d. per share, paid up, There are also loans for £1,000, secured on heritable 
property, with interest payable May 15 and November 11. 

The accounts are made up annually to June 80, and submitted in August, For 1911-12 and 
1912-13, 24 per cent. was paid each time ; for 1913-14, 5; for 1914-15, 23 ; for 1915-16, nil ; for 1916-17, 
24 per cent. was paid; for 1917-18, 5; for 1918-19, 74; for 1919-20 and 1920-21, 5; for 1921-22, 74; 
for 1922-23, 5. Reserve fund, £1,000; carried forward, £106, 

Voting power, one vote for each share, JDirector’s qualification, 250 shares. Transfer form, 
common; fee, 2s..6d. Telegraphic address, Accurate, Aberdeen. Telephone number, 25, Central, 
Aberdeen, Quoted at Aberdeen. Latest price, 6s. 105d. 


Aberdeen University Press, Limited.— Directors: D. M. M. Milligan (Chairman), G. Mackenzie, 
R. G. Wilson and P. J. Anderson. Manager and Secretary: J. R. Sutherland. Office: 6, Upper- 
kirkgate, Aberdeen.—The company was registered September 22, 1900, to acquire the business of 
printers of Messrs. A. King and Co. In March, 1920, the capital was reduced by writing off 2s. 6d. per 
preference share of £1, and 12s. 6d. per ordinary share of £1, and the authorised capital is now £33,750, 
£23,625 being in preference shares of 17s. 6d.; and £10,125 in ordinary shares of 7s. 6d., all of which is 
issued and paid up. ‘The preference shares have priority as regards capital without further participa- 
tion, and rank for cumulative dividends of 5 per cent. per annum, and are further entitled to participate 
rateably with the ordinary up to 1 per cent. in any surplus profits which may be more than sufficient 
to pay 12 per cent. on the ordinary shares in any year. 


The accounts are made up annually to June 30, and submitted in August. For each of the three 
years to 1913-14 24 per cent. was paid on the ordinary shares; for 1914-15 and 1915-16 only the 
preference dividend was paid; for 1916-17 and 1917-18 there was no distribution on either class of 
shares ; and in respect of 1918-19 two years’ dividend on the preference shares was paid, thus 
clearing off arrears. In March, 1920, the capital was reduced, as stated above, and for 1919-20 12 
per cent. was paid on the reduced ordinary capital, while as regards the preference dividend the full 
rate of 5 per cent. was paid to March 15, 1920, on the original capital, and from March 16 to June 30, 
1920, on the reduced capital ; for three years to. 1922-25, 12. Reserve fund, £3,500; carried forward, 
£694, subject to directors’ fees, corporation profits tax, Xe. . 

Voting power, one vote for each ordinary shareholder. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pica, Aberdeen. Telephone 
number, 174, Aberdeen. Quoted at Aberdeen. Latest prices—ordinary, 7s. 6d. ; preference, 7s. 6d. 


Aberdeen Walk (Scarborough) Picture House, Limited. — Directors: H. W. Ezard, J. 
Grayson, J. Merryweather, T. J. Pearce, H. Walmsley and R. Glenton. Secretary: R. Cole. 
Office : 13, Westborough, Scarborough.—The company was registered October 1, 1919. The 
authorised capital is £25,000, £23,000 being 10 per cent. cumulative preference shares of £1, partici- 
pating in surplus profits to the extent of 25 per cent.,; and £2,000 ordinary shares of 5s., and 
£14,911 of the preference and £905 of ordinary have been issued and paid up. There are also— - 
a first mortgage for £15,000; and 8 per cent. mortgage debenture bonds tor £12,400 (part of £15,000 
authorised), with interest payable January 1 and July 1, and the principal repayable on six months’ 
notice from the company. 

The accounts are made up annually to December 31, and submitted in January. No accounts have 
yet been received, but this notice has been officially revised. Director’s qualification, £150. Telephone 
number, 473, Scarborough. 


Aberthaw and Bristol Channel Portland Cement Company, Limited.— Directors; Sir John W. 
Beynon, Bart., C.B.E, (Chairman), L. F. Beynon, F. T. Halford, E. R. Moxey, B. W. Tolhurst, 
I. Alexander. Secretary: A. F. Cullen. Office: Merthyr House, Cardiff. (Telegrams—Beynon, 
Cardiff; telephone—Cardiff 5220, 6 lines.) London Office: 9-13, King William Street, E.C.4. 
(Telegrams —Beynon, London; telephone—Central 2728). Works: Aberthaw. (Telegrams—Druid, 
St. Athan; telephone—St. Athan 4) 

The company was registered June 6, 1912, and the manufacture of cement was commenced in 
April, 1914; late in 1918 the shares of the Aberthaw and Rhoose Portland Cement and Lime 
Jompany, Limited, were purchased. In November, 1917, the then existing 95,000 preference shares 
of £1 were converted into ordinary, the previously existing £5,000 of ordinary shares at the same 
time receiving a cash payment of £5,000 (£1 per share), and the £100,000 of 5 per cent. debentures 
were converted into £92,000 of 6 per cent. debentures ; while in February, 1919, in connection with 
the acquisition referred to above, 50,000 additional ordinary and 150,000 new preference shares were 
created, and in March, 1920, a further 100,000 preference and 100,000 ordinary shares were created. 

The authorised capital is now £500,000 in shares of £1, half being in 74 per cent. cumulative 
preference, having priority as regards capital, with further participation on a winding-up to a bonus 
of 10 per cent. on the amount paid up, and half ordinary, all of which has been subscribed and paid 
up, including 125,581 preference shares offered for sale at par in May, 1922, on behalf of purchasers 
(Mitchelson Partners, Ltd.), and 100,000 ordinary issued in March, 1920, to existing shareholders at 
£2 per share. There are also 6 per cent. debentures of £100 each for £92,000, with interest payable 
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June 30 and December 31, and the principal repayable December 31, 1932, or at any time (now), at 
105 per cent., on six months’ notice. 

The accounts are made up.annually to December 31, and submitted in March. No dividend had 
been paid on either class of shares before the rearrangement in November, 1917, as stated above, 
when the ordinary shares received a cash payment of 100 per cent. For 1917 and 1918 15 per cent. 
was paid on the ordinary capital of £100,000 each year; for 1919 174 on £149,725; for 1920 and 
1921, 15 on £175,000; for 1922, 15 on £200,000. Carried forward, £32,273, after setting aside £10,000 
as provision for taxation and contingencies, and placing £10,000 to reserve account, bringing that 
account up to £70,000. Premium on shares account, £37,442. On account of 1923 74 per cent. was 
paid in September. Dividends on ordinary shares since and including final distribution for 1922 less 
tax. The preference dividend is paid in March and September. 

Voting power, one vote for every share, but preference shareholders can only vote in certain 
circumstances. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Quoted at Cardiff. Latest prices—ordinary, 42s. 3d. ; preference, 23s. 


Abingdon Works, Limited.— Directors : J. P. Heaton (Chairman), H. G. Atkinson, T W. Blumfield 
(Managing Director) and P. C. G. Cunningham. Secretary: F. Tucker. Office: King’s Road, Tyseley, 
Birmingham.—Abingdon-Eeco, Limited, was registered August 27,1906,to take over the Abingdon 
Works Company, Limited, registered in July, 1896, and the Ecco Works, Limited, registered in 
January, 1897, and in December, 1919, the title was altered as above. 

In 1909, in order to extinguish goodwill and patents and write off various items, the ordinary 
shares were reduced from £1 to 1s. each, while in 1914 £36,810 of new ordinary shares was created, 
and in December, 1919, 400,000 additional ordinary shares were created. The authorised capital is now 
£100,000, £10,000 being in A 7 per cent. cumulative preference of £1, £30,200 in B 6 per cent. 
cumulative preference of £1, and £59,800 in ordinary of 1s., and-all the A preference, £29,700 
of the B preference, and £29,000 of the ordinary are issued and paid up (less £220 12s. 6d. calls unpaid on 
ordinary shares). If in any year the amount applicable to dividend shall not be sufficient to pay 
the full dividend on both classes of preference the dividend shall be paid proportionately, and in 
the event of winding up surplus assets are to be applied first in repayment, pari passu, of the 
amount paid up on the A and B preference shares and any arrears of dividend, the balance to go to 
the ordinary. 

The accounts are made up annually to August 31, and submitted in December. For 1908-9 and 1909-10 
no distribution was made on any of the shares; in respect of 1910-11 one year’s dividend was paid on 
the A and B preference shares ; in respect of 1911-12 one-and-a-half years’ dividend on the A and B 
preference shares; in respect of 1912-13 two-and-a-half years’ dividend was paid on the A and B 
preference shares (thus clearing off arrears), and 50 per cent. on the ordinary shares; in respect of 
1913-14 only the dividend on the A and B preference shares was paid ; for the four years to 1917-18, 
20% per cent. was paid on the ordinary shares each time ; for 1918-19, 10 per cent. ; for 1919-20, 20? 
per cent. free of income tax; 1920-21 and 1921-22 only the dividend on the A and B preference shares 
was paid; 1922-23, nil on any shares. Carried forward credit of £479 (compared with £3,983). 
Premiums on ordinary shares, £654. 

Voting power, one vote for each share. Director’s qualification, £250 in shares for other than 
first directors. Transfer form, common; fee, 2s. 6d.. Telegraphic address, Abingdon, Tyseley, 
Birmingham. Telephone number, 1 Acocks Green. 


Abraham Barlow, Limited.—Offce : 624, Cannon Street, Manchester,—Controlled by Bleachers’ 
Association, Ltd. 


Abraham de Gruchy and Co., Limited.— Directors: C. B. Buttfield (Chairman), G. Q. Larbalestier 
(Vice-Chairman), F. J. Bois, J. H. Wimble and T. R. Blampied. Manager: P. Le Roux. Secretary: 
J. E. Jandron. Office: 8, King’s Arcade, St. Helier, Jersey.—The company was registered October 29, 
1887, and carries on the business of house furnishers, general drapers, &c. In December, 1920, 80,000 
B deferred shares were created, and the authorised capital is now £140,000 in shares of £1, £40,000 
being in 6 per cent. cumulative A preference shares, and £100,000 in B deferred, and £37,000 
of the A preference and £40,000 of the B deferred have been issued and paid up, including 
20,000 B deferred shares allotted credited fully paid to B deferred shareholders, in the proportion of 
one share for each share held, by way of bonus out of reserve. 

The accounts are made up annually to February 28, and submitted in April. For 1912-13 and 
1913-14 the B shares received 104 per cent. each year; for each of the four years to 1917-18, 8; for 
1918-19, 123; for 1919-20, 15; for 1920-21, 10, together with a share bonus of 100 per cent. out of 
reserve; for. 1921-22 10 per cent. was again paid ; for 1922-23, 15. Reserve fund, £15,146 ; fund to 
provide for depreciation in the investments, £3,000; marine and plate glass insurance funds, £2,543 ; 
buildings renewal and renovations accounts, £8,646 ; carried forward, £3,245, The preference dividend 
is paid May 1 and September 1. 

Voting power, one vote for every 20 shares or less, one vote for every additional 20 shares up to 
1,000, and one further vote for every 50 shares beyond the first 1,000. Director’s qualification, 250 
shares of either class. Transfer form, special; fee, 1s. for 10 shares or less, and 6d. for every 
additional 10 shares or part thereof, with a maximum fee of 5s. Telegraphic address, Degruchy, 
Limited, Jersey. Telephone number, 251 Jersey. 


Abram Peel Rrothers, Limited.— Directors: A. Hoegger (Chairman and a Managing), C.R. Hindley 
(Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Hckersall, W. 
Exley, A. Hamilton (a Managing), J. Hiltou, C. E. Hindley, A. F. M’Callum (a Managing), J. K. 
McCullum R. 8. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, 
¥K, J. Smith (a Managing), T. B. Stewart, F. J. ['welves (also Secretary), S. R. Walker. Office: 
rainy Oe Works, Factory Street, Bradford.—Controlled by British Cotton & Wool Dyers’ Associa- 

ion, Litd. 


Absaroka Oil Development Company.—Sce Northern Pacific Railway Company. 


Acadia Sugar Refining Company, Limited.— Directors; E. J. Longard (Chairman), G. W. Hensley, 
T. W. McGarry, G. H. Murray, J. MeG. Stewart, D. R. Turnbull—all resident in Canada; A. 
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Henderson, J. R. Prentice and H. F. Stevenson—resident in Great Britain. Secretary in Great 
Britain: D. Brand. Office in Great Britain ; 118, Queen Street, Glasgow. Head Office; 233, Hollis 
Street, Halifax, Nova Scotia.—The company was registered June 12, 1893, to acquire properties in 
Nova Scotia and New Brunswick, Canada. In October, 1919, £130,000 additional preference shares 
and £320,000 additional ordinary shares were created, and the authorised capital is now £1,050,000, 
£430,000 being 6 per cent. cumulative preference, having also a priority as to capital, and £620,000 
ordinary, and £280,000 of each class has been subscribed and paid up in shares of £1. The company 
has power to issue debentures up to $3,000,000, and there are $2,000,000 7 per cent. 20-year first 
mortgage bonds, issued in 1919. 

The following plan of reorganisation of the company’s finances was approved at an extraordinary 
general meeting of the shareholders in Halifax, N.S., in July, 1922, but at December, 1928, no steps 
had been taken to carry out the scheme :— 


1. A new company, domiciled in Scotland, to be, incorporated for the purpose of taking over 
the undertaking of the present company. 

2. The present company’s undertaking to be sold to the new company subject to all charges 
and encumbrances, and as consideration for the sale, the new company to agree :— 

(a) To assume all liabilities of the present company other than liability to shareholders in 

_ respect of shares. 

(6) For the purpose of the proposals in the next clause contained, to credit holders of series A 

' preference shares with an addition of 25 per cent. to their holdings to cover arrears of 
dividends accrued to the end of 1919. 

(c) To issue to shareholders of all classes corresponding shares in the new company to the 
extent of 80 per cent. of their present holdings (as increased under clause (b) above) upon 
such shareholders surrendering their holdings of shares in the present company and 
subscribing at par for general mortgage debentures to the extent of 20 per cent. of their 
respective holdings of shares. 

(d@) To issue to the present company preference shares to the extent of £10,000 par value, and 
ordinary shares to the extent of £10,000 par value. 

3. The general mortgage debentures to be secured by a deed of trust and mortgage on the real 
estate, subject to prior charges not exceeding $2,000,000, and to be further secured by a floating 
charge on the remaining assets of the company. 

The accounts are now made up annually to December 31, and submitted in Halifax, Nova Scotia, 
in July. For each of the two years to September 30, 1909, 4 per cent. was paid on the ordinary 
shares ; for 1909-10, 1910-11, 1911-12, 1912-13 and 1918-14, 5; and for 1914-15, 24. There has since 
been no dividend on either class of shares, but loan interest has been met to date. Debit balance at 
Dec. 31, 1921, $107,064; goodwill, $500,000; ‘‘reorganisation ”’ (asset), $2,473,174. Accounts for 
1922 not received, but notice officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Quoted at Glasgow. Latest prices—ordinary, 
3d. ; preference, 6. 


Accles and Pollock, Limited.—Directors: T. Pollock (Chairman), W. W. Hackett (Managing 
Director), T. Pollock, Jun., J. Baker, J. H, Astonand H. Joyce. Secretary: H. G. Richards. Office: 
Paddock Works, Oldbury, Birmingham.—The company was registered January 13, 1910, and: manu- 
factures weldless steel tubing of all descriptions... In August, 1919, all the share capital was acquired 
by Tube Investments, Limited, by an exchange of shares. The authorised capital is £150,000 in 
shares of £1, £50,000 being 6 per cent. cumulative preference, ranking also for priority as regards 
capital, and £100,000 ordinary, all of which has been subscribed and called up. The preference 
shares rank for cumulative dividends of 6 per cent., and after payment of 74 per cent. to the ordinary 
shareholders, participate in further cash distributions to the extent of one-fifth of such excess rate. 

The accounts are made up annually to July 31, and submitted in October. Being a private 
company reports are not obtainable, but this information has been officially supplied. Voting power, 
*‘equal voting rights; but number of votes vary according to number of shares held.” Director’s 
qualification, one share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Accles, Oldbury. ~ 
Telephone number, 111 (four lines), Oldbury. 


Achille Serre, Limited.—Directors: E. A. Serre (Chairman), W.S. Argent and J. B. Argent 
(Joint Managing Directors), T. C. Palmer and S. T. Prince. Secretary: T. J. Restall. Office: White 
Post Lane, Hackney Wick, E.9.—The company was registered February 14, 1906, to take over the 
business of Achille Serre, ‘dyer and cleaner. 

The authorised capital is £150,000 in shares of £1, £90,000 being preference, and £60,000 ordinary. 
The preference shares have priority as to capital, rank first for cumulative dividends of 6 per cent. 
per annum, and, after payment of 10 per cent. on the ordinary shares, surplus profits are to be divided 
—as to one-third among the preference shareholders, one-third among the ordinary shareholders, and 
one-third among the employees. Of the preference capital £75,000, and of the ordinary £50,000, have 
been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For each of 
the three years to 1913 10 per cent. was paid on the ordinary shares; for 1914, 74; in respect of 1915 
only the preference dividend to September 30, 1915, was paid; for 1916 and 1917 there was no dis- 
tribution on either class of shares; in respect of 1918 two and a half years’ preference dividend 
was paid; and in respect of 1919 twenty-one months’ preference dividend was paid (thus clearing off 
arrears), together with an additional distribution of 34 per cent., while the ordinary shares received 

15 per cent., including a bonus of 5 per cent. For 1920 934 per cent, was paid on the preference, and 
15 per cent. on the ordinary ; for 1921, 6 and 10 respectively; for 1922, 93 and 15 respectively. 
Reserve fund, £30,000 ; securities realisation fund, £6,500 ; carried forward, £2,329. The assets include 
goodwill, £36,992. On account of 1923 5 percent. was paid on the ordinary in October. The preference 
dividend is paid on March 31 and September 30. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Expurge, Hackwick, London. 
Telephone numbers, 3710 to 3714 East. Latest prices—ordinary, 22s. 6d. ; preference, 18s. 6d. 
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Acme Spinning Company, Limited.—Directors: Col. N. 8S. Brown, B. 8. Brown, W. Grindrod, 
J. L. Whitehead (Managing). Secretary: W. ‘R. Lingard. Registered Office: Pendlebury, near 
oe (Telegrams—Spin, Pendlebury, ‘Manchester; telephone—Eccles 501, private branch 
exchange. . cfarael 

Registered Nov. 17, 1904, to’ acquire a lease from Pendlebury Spinning Co., Ltd., to erect a 
spinning mill. Authorised capital £150,000, shares £5; subscribed £138,130; paid up, £82,878 (£3 
per share). Practically the whole of the share capital is held by the Amalgamated Cotton: Mills 
Trust, Ltd. Voting power, one vote for every share. Transfer form, common; fee, 2s. 6d. 
[Officially revised. ] ert 


Acme Tea Chest Company, Limited.—Directors: W. Walker (Chairman), R. Bird (Deputy- 
Chairman), R. Barr, M. Barr Baird, C. Stuart-Brown, H. J, Stuart-Brown, B. F. White and J. 
Young. Secretaries: Hardie, Caldwell Ker and Hardie, C.A. Office: 204, St. Vincent Street, Glas- 
gow.—The company was registered April 29, 1897, to take over the business of the Acme Package 
Company, Limited, registered April 12, 1894, and has acquired the entire share capital of the 
Kmpire Aluminium Company, Limited. Early in 1920 50,000 participating preference shares 
were created, and the authorised capital is now £230,000 in shares of £1, £80,000 being 6 per cent. 
cumulative preference, £50,000 6 per cent. participating preference, and £100,000 ordinary, and the 
whole amount has been subscribed, and £225,234 5s. paid up, the preference and ordinary shares being 
fully paid and the participating preference, issued in February, 1920, at par, having 15s. per share 
called. The preference shares rank in order for cumulative dividends of 6 per cent., while the 
participating preference in addition rank pari passu with the ordinary shares in any surplus profits 
remaining.. The three classes of shares rank for priority as to capital in the order named and rank 
pari passu in surplus assets remaining after repaying the whcle of the paid up capital. 

The accounts are now made up annually to August 31, and submitted about November, an interim 
dividend (in 1923 of 5 per cent., free of tax) being paid in May. . Ordinary dividend and excess dividend 
on participating preference shares paid free of tax since and including :1920-21. final distribution. 
For 1915-16 the ordinary received 123 per cent. ; for 1916-17, 1917-18 and.1918-19 10 each year ; for 
the thirteen months to August 31, 1920, 124.per.cent. (actual); for 1920-21, 15; for two .years to 
1922-23, 20, the participating preference shares receiving, as from the date. of issue, excess dividends 
at the same rate as the ordinary dividend. Carried forward, £18,091.. Goodwill and patent. rights, 
£26,000. Fixed preference dividends (both classes) payable May and Nov. 

Voting power, one vote for every share of either class. . Director’s qualification, 500 shares of either 
class, Transfer form, common; fee, 2s. 6d., Telegraphic address, Hardiker, Glasgow. Telephone 
eae 8395 Central, Glasgow. Quoted at Glasgow. Latest prices—ordinary, 39s.; preference, 
9s. 6d. ' ' Pes 


Adam Hamilton and Sons, Limited.— Office : Blachilandmill, Paisley-—Controlled by Bradford 
Dyers’ Association, Ltd. 


Adam Murray and Co., Ltd.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewitt, 
G. L. Bolden, C. C. Roulton. Secretary J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. rene 


Adam Robinson and Son, Limited.—D¢rectors: A. Hoegger (Chairman and a Managing),.C. R. 
Hindley (Vice-Chairman and a Managing), A. Ashworth, J.°G. Caldwell, J. Cunningham, W. 
Ecekersall, W. Exley, A: Hamilton (a Managing), J. Hilton, OC. E. Hindley, A. F. M’Callum (a 
Managing), J. K. McCullum, R. 8. Markendale, C. Pickstone,-C. Rawson, A. Reid, J. H. Robson, 
W. O. Smethurst, F. J. Smith (a Managing), T..B. Stewart, F. J. Twelves'(also Secretary), S. R. 
Walker. Office: Albion Dyeworks, Factory Street, Bradford.—Controlled by British Cotton & Wool 
Dyers’ Association, Ltd. 


Adie and Lovekin, Limited.—Directors: J. Byrne, E. Lovekin and F. G. Tickell. Secretary: 
C. E. Ward. Office: Regent Street, Birmingham.—The company (private) was registered April 13, 
1889, to acquire a businsss of silversmiths, In August, 1905, the capital was reduced by returning 
to the holders of 4,070 ordinary shares £2 per share, and in August, 1912, the capital was further 
reduced by returning to the holders of the 10,000 preference shares £5 per share and to the holders 
of 4,070 ordinary shares £1 per share, and the authorised capital is now £27,500, £5,000 being in 6 per 
cent. preference shares of £5, and £22,500 in ordinary shares of £5, and all the preference and 
£20,350 of the ordinary has‘been issued and paid up, all the preference and the bulk of the ordinary 
having been issued as fully paid. No further information is obtainable from ithe company, but this 
notice has been officially revised. Voting power, one vote’ for every share of either class up to 100, 
and one vote for every 25 beyond ; maximum, 150 votes. “Director’s qualification, 50 shares of either 
class. Transfer fee, 2s. 6d. Telegraphic address, Adlove, Birmingham. 


Adolph Frankau and Co., Limited.—Directors: F. J..Frankau. (Chairman), H.. Hinrichs, J. 
L. Blumfeld (also Secretary), S. Blomfield, A. W. Bishop and E. Herrick (the last four being Managing 
Directors). Office: 119, Queen Victoria Street, E.C.4.—The company was registered February 8, 1899, 
to acquire the business of manufacturers of and dealers in tobacco pipes, &c., of the firm of the same 
name. Late in 1909 8,000 preference and 8,000 ordinary shares were surrendered by the directors and 
cancelled in connection with the losses involved by the suspension of the company’s agents in South 
Africa. 

The authorised capital is £184,000. in shares of £1, £142,000 being 5} per cent. cumulative 
preference, having priority also as to capital, and £42,000 ordinary, and, £117,000 preference and ail 
the ordinary have been subscribed and ealled up, the ordinary shares, together with 50,000 preference © 
shares, having been issued to the vendors. «it 

There:are also 8 per cent. mortgage debentures of £50 and £100 each for £100,000 (£75,000 of which 
was offered for subscription at 974 per cent. in November, 1920, while the balance ot £29,000 has been 
deposited with the company’s bankers to secure temporary advances), with interest payable March 1 
and September 1, and the prineipal repayable at par September 1, 1940, while on and after February 
1, 1922, a'sum of £4,000 is to be set aside annually as a sinking fund to be applied to purchases under 


MISCELLANEOUS COMPANIES. 2111 


par or to drawings at par. Further, the company reserves the right to redeem the whole issue at 
102 per cent. (now) at any time, on three months’ notice. 

Accounts to Dec. 31, submitted April: Dividends—1912, 6; 1913, 4; 1914 and 1915, preference only; 
1916, 5 on ordinary : 1917, 6 ; three years to 1920, 10 (free of tax) ; 1921, preference only (from reserves) ; 
in respect of 1922 only 3 months’ preference dividend, but full interest charges were met. Carried 
forward debit of £20,591, after absorbing reserve of £7,679. Preference dividend, payable April 1 and 
Oct. 1—that due Oct, 1, 1922, and since, however, bas not yet (Dec., 1923) been paid. 

Voting power, one vote for each share, of either class, but preference shareholders are not entitled to 
vote so long as their dividends are paid, unless their rights are proposed to be affected. Director’s 
qualification, 2,500 shares of either class, . Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Frankau, Cent, London... Telephone numbers—Central 4805, 3 lines, The preference shares are 
quoted in the official list ; latest price, 4. iia) 


Aeolian Company, Limited.—Dzrectors: Sir R. Williams-Bulkeley, Bart. (Chairman), A. J. 
Mason’ (Managing Director), G. W. F. ‘Reed, C. K.\ Sugden, H. B. Tremaine and Sir W. 
Younger, Bart. Secretary: J. A. Findley, A.C.LS. | Office: Aolian Hall, 185-7, New Bond 
Street, W.1. | 

_The Orchestrelle Company, Limited, was registered July 1, 1912, to acquire the whole of the 
issued capital of the Orchestrelle Company of London (incorporated in the state of New Jersey, 
U.S.A.), and of the Choralion Company of Berlin, the Orchestrelle Company in its turn owning the 
whole of the issued capital of three subsidiary companies carrying on business on the Continent. In 
July, 1921, the title was changed to Aeolian Company, Limited. The company also owns the whole 
of the issued capital of two subsidiary companies carrying on business in Great Britain, viz. :—Ferry 
and Foster, Limited ; and the Universal Music Company, Limited. The products of the company and 
its) subsidiaries inelude the *‘ Pianola,” ‘‘ Pianola”? pianos, Weber and Steck pianos, ‘‘ Aeolian” pipe 
organs, and Orchestrelles, perforated music rolls, the Aeolian Vocalion. gramophone, and Vocalion 
gramophone records. 

The authorised share capital is £700,000 in shares of £1, £300,000 being in 7} per cent. (increased 
from.6 per cent. as from January 1, 1921—see below) cumulative preference shares, having also priority 
as to capital and any arrears of dividend, and £400,000 in ordinary shares; and £250,000 of the 
preference and all the ordinary have been issued:and paid up, the ordinary having been issued 
against “‘capital stocks of subsidiary companies acquired.” The payment of the dividend on the 
preference shares up to 6 per cent. per annum, while the company is a going concern, and the repay 
ment of the capital thereon, and any arrears of dividend in a winding up, are unconditionally 
guaranteed by the vendor company, the Molian Weber Piano and Pianola Company, of New York, the 
issued capital of which is $10,000,000. : 

; The Aeolian Company, Limited, has guaranteed advances to subsidiary companies amounting to_ 

12, 250. 

Debentures have been issued to the amount of £325,000. 

The accounts are made up annually to June 30, and usually submitted about January—those for 
1920-21, however, not until March, 1922. For 1912-13 and 1918-14 the ordinary received 5 per cent. 
each time; foreach of the five years to 1918-19 only the preference dividend was paid; for. 1919-20 
the ordinary shares received 10 per cent. ; and for 1920-21 only the preference dividend was paid. 
The accounts of the Aeolian Company, Limited, for the year 1921-22 showed a profit of £13,154 
(practically. all from dividends). Carried forward, £871, against £1,075. brought down. The 
preference dividend is paid January 1 and July 1, and is guaranteed, as stated above. 

Voting power, one vote for every ordinary share ; preference shareholders are not entitled to vote or 
be present at general meetings unless the dividend is three months in arrear or on a resolution being 
proposed directly affecting their special rights and privileges, when holders shall have two votes for 
each preference share.’ Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pianolas, London.. Telephone number, 6760 Mayfair. 

The preference shares are quoted in the official list ; latest price, 3. 


Aérated Bread Company, Limited.— Directors ; O. E. Cottier (Chairman), G. Harvey and F. Hutter 
(Joint Managing Directors), C. E. Davies (General Manager) and A. R. Stephenson. Secretary: 
A. G. Nisbet, C.A. , Office: 17-21, Camden, Road, N.W.1. (Telegrams—Staminal, Camroad, London ; 
telephone—North 275.) adh Ss ie | 

‘The company was registered October 28, 1862, in, 1918 absorbed the business of W. and G. Buszard, 
Limited, and acquired the whole of the share capital of Bertram and Co., Limited, and in March, 
1922, acquired over 99 per cent, of the ordinary share capital of James Cottle, Limited, which see. 
In August, 1922, the company purchased from Wilton Road Properties, Limited, the freehcld corner 
site in Wilton Road for £114,000. The Wilton Road Company repaid the amount advanced by this 
company with interest, and the shares held by this company in Wilton Road Properties, Limited, 
were sold at cost to the other parties interested ; whilst this company has ‘no further liability in 
connection with Wilton Road Properties, Limited, it retains its right to participate in any profits 
which may be made by that company. 

The authorised share capital (ordinary and preference) is now £1,750,000, of which £1,477,500 is 
issued and paid up. In 1918 250,000 ordinary shares, in March, 1920, 750,000 ordinary shares, and in 
July, 1922, 500,000 new preference shares were created, increasing the share capital to the present 
amount. No debentures or debenture stock may be created to rank in priority to the preference shares 
without the consent of holders of not less than two-thirds of such shares. LIND 


£977,500 Ordinary shares of £1, fully paid (part of £1,250,000 authorised), including 75,000. shares 
allotted in connection with the purchase of W. and G. Buszard, Limited; 57,046 shares 
offered to the shareholders in January, 1919, at 45s. per share (the subscription of these 

shares was guaranteed by nominees of W. and G. Buszard, Limited, who were granted an 

option (since exercised) of calling for the allotment at par of a further 50,000 shares, on 

condition that a like number shall be offered to shareholders, other than holders of the 

75,000 shares referred to above, also at par); 63,750 shares offered at £4 per share to 
shareholders in February, 1920, in the proportion of three new shares for each twenty 
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shares held; and 488,750 shares allotted credited fully paid to shareholders in March, 
1920, in the proportion of one bonus share for each share held, by way of bonus out of 
share premiums and reserves. Quoted in the official list; latest price, 14. Also quoted 
at Liverpool. 


£500,000 Six-and-a-half per cent. cumulative preference shares of £1, fully paid, the total authorised 
offered for subscription at 21s. per share in July, 1922. The shares have priority for 
capital, but no further participation in profits or assets. Dividends are payable June 
and December 1. Quoted in the official list ; latest price, 14. 

The accounts are made up annually to about the end of September, and usually submitted in 
November, an interim dividend (in 1923 of 3% per cent.) being paid in May. For 1909-10 the dividend 
was 25 per cent. ; for 1910-11, 225; for 1911-12, 25; for 1912-13 and 1913-14, 275 each time ; for 1914-15, 
174; for 1915-16, 5 (paid as an interim dividend) ; for 1916-17, nil ; for 1917-18 15 per cent. was paid ; 
for 1918-19, 30 (125 on a capital of £325,000 and 174 on £425,000); in March, 1920, a bonus of 
100 per cent. in shares was distributed from the share premiums and reserves, as stated above; for 
1919-20 25 per cent. was paid (15 on a capital of £425,000 and 10 on the capital as it now stands) ; 
for 1920-21, 15; for 1921-22, 125; and for 1922-23, 83. Depreciation account, £40,000; carried for- 
ward, £19,499. 

Voting power, one vote for every share, but preference shareholders vote only in certain circum- 
stances. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed; 
separate deed for each class of shares. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings, or distringas, 2s. 6d. 


African and Eastern Trade Corporation, Limited.— Directors: J. H. Batty (Chairman), R. B. Miller 
(Vice-Chairman), EH. A. Beazley, A. A. Cowan, Maj.-Genl. W. W. H. Grey, C.B., C.M.G., T. R. Hughes, 
H. C. Hutchinson, J. P. Jones, M. H. McNeill, Lt.-Col. W. Nicholl, M. Stuart and J. Tunnicliffe. 
Secretary: H. Nicholson. Office: Royal Liver Building, Liverpool. . 

The African Association, Limited, which was a fusion of nine Liverpool, Glasgow and Bristol firms 
and joint-stock companies engaged in trade in Southern Nigeria, was registered June 13, 1889, to 
carry on the business of merchants and shipowners, and has since purchased other businesses and 
extended its operations to other parts of West Africa, while in 1919 the name was altered as above. 
In 1893 the whole of ‘its business in the district under chartered administration was transferred to the 
Royal Niger Company (now known as the Niger Company, Limited). Entire or controlling interests 
are held in (inter alia)—F. and A. Swanzy, Limited, Loders and Nucoline, Limited;.W. D. Woodin 
and Co., Limited, the Lagos Stores, Limited, the African Traders Company, Limited, the Tarquah 
Trading Company, Limited, Hatton’ and Cookson, Limited, Miller Bros. (of Liverpool), Limited, 
Millers, Limited, of London, the Bai Rubber and Cocoa Estates, Limited, Gold Coast Machinery and 
Trading Company, Limited, and A. J. Caley and Son, Limited. At December 31, 1922, the invest- 

“ments in allied and subsidiary companies stood at £6,609,151 (having been written down by £1,500,000 
in 1921), and there were advances to allied companies, £1,410,853 (the total assets were £12,745,858). 
A scheme for fusion of interests with Lever Brothers, Limited, was abandoned in April, 1921. 

The authorised share capital is now £13,000,000, of which £6,461,901 (in three classes) is issued and 
paid up. At Dec. 31, 1922, there were also advances by allied companies, £378,454. Of the unissued 
shares (of £1) £5,000,000 is unclassified (see below). Preference shares were created in 1912 by the 
conversion and subdivision into £1 shares of the unissued £8 ordinary and founders’ shares (the issued 
shares of these two classes were so subdivided in 1910). In January, 1917, the 12,000 founders’ shares 
were converted into ordinary shares (the 6,768 issued founders’ shares into 14 ordinary shares for 
each one founders’ share, and each unissued founders’ share into one ordinary share (involving 99,984 
ordinary shares in all), and in 1919 4,700,000 ordinary and 3,700,000 B preference shares were created. 
In connection with the scheme for fusion with Lever Brothers, Limited, mentioned above, the capital 
was reorganised late in 1920; 2,000,000 (unissued) of the 6,000,000 ordinary shares then authorised 
were cancelled, and 5,000,000.15 per cent. cumulative preferred ordinary shares were created, but the 
latter were subsequently constituted by resolution of July, 1922 (the negotiations with Lever 
Brothers, Limited, having been abandoned), unclassified shares, to be issued with such rights and 
privileges, subject to the rights and privileges of the A and B preference shares, as the company may 
from time to time by special resolution determine. 3 
£3,560,368 Ordinary shares of £1, fully paid (part of £4,000,000 authorised); including 825,558 shares 

offered together with a like number of B preference shares (at £1 5s. premium and par 
respectively), to ordinary shareholders in June, 1920, in the proportion of one new 
share of each class for every three shares held, subject to the condition that application 
for ordinary shares should be accompanied by application for a like number of B 
preference shares ; and 123,834 shares allotted credited fully paid by way of bonus out 
of the reserve fund to existing ordinary shareholders in August, 1920, in the proportion 
of one bonus share for every twenty shares held. Quoted in the official list; latest 
price, 29s. Also quoted at Belfast, Birmingham, Bristol, Cardiff, Dublin, Edinburgh, 
Glasgow, Leeds, Liverpool, Manchester. Newcastle and Sheffield. 


£300,000 A 6 per cent. cumulative preference shares of £1, fully paid (the total authorised), 
ranking first for dividend and for priority as to capital without further participation. 
Dividends are payable January 1 and July 1. Quoted in the official list; latest price, 
14. Also quoted at Belfast, Birmingham, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, 
Leeds, Liverpool, Manchester, Newcastle and Sheffield. 

£2,601,533 B 6 per cent. cumulative preference shares of £1, fully paid (part of £3,700,000 authorised), 

including 825,558 shares issued at par to ordinary sharcholders under the terms of the 
offer of June, 1920, described under ordinary shares above, ranking after the A shares 
above for dividend and capital without fu.ther participation. Dividends are payable 
January 1 and July 1. Quoted in the official list; latest price, 18s. Also quoted at 
Belfast, Birmingham, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, 
Manchester, Newcastle and Sheffield. 

£378,454 Advance by allied companies as at December 31, 1922. 
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Accounts to Dec. 31, submitted Aug. Dividends —1915, 15 per cent. ordinary ; two years to 1917, 20, 
plus in May, 1918, bonus of 3s. 2d. per share from surplus profits of 1916. Founders’ shares, 1915, £2 
per share; 1916, £2.16s., plus in May, 1918, abonus of £8 1s. 5d. per share from surplus profits of 1916. 
The founders’ shares were converted into ordinary shares as from Jan. 1, 1917; for 1917 20 per cent. 
was paid ; two years to 1919, 30, plus in Aug., 1920, share bonus of 5 per cent. in fully-paid ordinary 
shares out of reserve fund ; for 1920 175; 1921 preference dividends only ; 1922, 8 on ordinary (inclu- 
ding interim of 4 in Feb., 1923). General reserve (including premiums on shares), £2,000,045, after 
appropriating £670,000 to further reduce book values of investmenti, £360,000 for contingencies, and 
£250,000 to meet future claims for income tax ; insurance fund, £256,942 ; depreciation fund, £290,696 ; 
carried forward, £242,394. 
Voting power, one vote for every ordinary share; preference shareholders are allowed to attend and 
vote at meetings only under certain circumstances. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. per deed; separate deed for each class of shares. Fee for 
registration of probate, power of attorney, marriage, or death in joint holdings, 2s. 6d, (no fee for 
distringas). Telegraphic address, Degama, Liverpool. Telephone number, 8870 (Bank), Liverpool. 
See Index to Advertisers. 
African Canning and Packing Corporation, Limited —Zondon Adwisory Commattee: W. H: 
Dawson, J. W. E. Steedman, 8.8.C.. A. J. Stevens. London Secretary: E. M. Symon. London 
Transfer Office: 36, New Broad Street, E.C.2. London Sales Office: 20, Copthall Avenue, E,C.2, 
Registered Office: Capetown. (Telegrams—Afcanpack, London; telephones—transfer office, London 
Wall 1442, sales office, London Wall 7191.) 
Registered June 9, 1921, under laws of Cepe Province, Union of South Africa, and carries on business 
of fruit canners and preservers, &c, ink 
£524,793 Shares of £1 fully paid, including 407,591 allotted fully paid to vendors, and 100,000 offered 
at par in Nov., 1921, on behalf of purchasers (I. W. Schlesinger & Co., of Johannesburg 
and London). 

£175,000 Six per cent. first mortgage debentures of £500 (registered and bearer, interchangeable—fee, 
2s. 6d. per debenture either way), Authorised, £175,000. Interest May 1 and Nov, 1. 
Redeemable at par as to 35 debentures on Nov. 1 in each year. Secured by fixed charge 
on certain land; trustee, D. F. Gilfillan. 

Accounts to March 31, submitted Johannesburg in Aug. No dividend yet, but debenture interest 
met to date. Carried forward at March 31, 1923, debit of £16,637 (compared with a credit of £6,527). 
Underwriting and preliminary expenses, £14,097. 

cain one vote per share, Director’s qualification, at least one share. ‘Transfer form, common ; 
fee, 2s. 6d. 


African Lakes Corporation, Limited.—Directors: R. S. Allan, Claud A. Allan, F. L. M. Moir, 
F. J. Stephen and J. A. Stevenson (also Secretary). Office: 14, St. Vincent Place, Glasgow.—The 
company dates from 1878, but was registered in its present form on July 31, 1893. In June, 1918, 
its banking business was acquired by the National Bank of South Africa, Limited, and the company 
now carries on a trading aud transport business in Nyasaland and Northern Rhodesia, and is also 
engaged in the cultivation of cotton, tobacco, rubber and tea. 

_ The authorised capital is now £250,000 in shares of £1, of which £237,500 is in A shares and £12,500 
in B shares, and the whole amount has been subscribed and called up, including 50,000 A shares issued 
in December, 1920, at 5s. per share premium. Both classes of shares rank equally for dividend, the 
only difference being that the B shares carry no voting power, the A shares having one vote for each 
share. 

The accounts are made up annually to December 31, and submitted about November. Dividends 
are paid free of income tax. For 1907, 1908 and 1909 5 per cent. was paid each time ; for each of the 
five years to 1914, 74, plus, for 1912, a bonus of 23 per cent. ; for 1915, 10, plus a bonus of 1s, 4d. 
per fully-paid share, and of 1s. per (then) 15s. paid share; for 1916, 10, plus a bonus of Is. 3d. per 
fully-paid share, and of 1s. per (then) 16s. paid share; for 1917, 10, plus a bonus of 1s. 2;2-d. per 
fully-paid share, and of 1s. per (then) 17s. paid share; for 1918, 10, plus a bonus of 1s. 14d. per 
fully-paid share, and of Is. per (then) 18s. paid share; for 1919, 10, plus a bonus of 1s. 042d. 
per fully-paid share, and of 1s. per share on the then 19s, paid shares, the balance of 1s. being 
simultaneously called up; for 1920, 10 ; for 1921 and 1922, 5. Reserve fund, £58,000, including £12,500 
premium on shares; insurance fund, £16,879; carried forward, £10,808. 

Voting power, see under capital above. Director’s qualification, 500 A shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Nyasa, Glasgow. Telephone numbers, 7345 
and 7346 (Central), Glasgow. The A shares are quoted at Glasgow. Latest price, 22s, 44d. 


African Oil Corporation, Limited.—Zondon Secretaries : Williams and Newman, 11, Queen Victoria 
Street, E.C.4.—The company was registered August 18, 1919, under the laws of the, Orange Free 
State. The authorised capital is £700,000, the registered capital is £135,000 and the issued capital is 
£118,500 in shares of 10s., including 150,000 shares allotted credited as fully-paid to the vendors. The © 
original vendors were given the option to acquire at par, within three years from the date of regis- 

tration of the company, shares to the nominal value of £139,000, of which £37,500 has been taken up. 


African Produce Company, Limited.— Directors: C. A. Chidell (Chairman), J. O. Lane (Managing 
Director), H. von Berg and E. W. Mann. Secretary: F.C. Simmonds. Office: 97-99, Wool Exchange, 
Coleman Street, E.C.2.—The company was registered October 18, 1909, with the object of developing 
the export trade in South African produce. The company holds interests in subsidiary companies 
engaged in kindred business in South Africa and on the continent. In June, 1920, an additional 
100,000 shares were created and the authorised capital is now £200,000 in shares of £1, of which 
£139,000 has been subscribed and paid up, including 30,000 shares issued in July, 1919, at £1 7s. 6d. 
per share, and 39,000 shares issued in June, 1920, at £1 10s. per share. 

The accounts are made up annually to November 30, and submitted in March. Dividends were 
paid free of tax from the second half of 1915-16 to 1919-20, both inclusive. For 1910-11, 1911-12 and 
1912-13 10 per cent. was paid each time ; for 1913-14, 5; for 1914-15, 74; for 1915-16 and 1916-17, 
20; for 1917-18, 124; for 1918-19, 20, including a bonus of 74 per cent. ; for 1919-20, 74; for 
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1920-21, nil; and for 1921-22, 10. Reserve, £45,000; carried forward, £5,319. Interim dividend 
1927-23 5 per cent. in July. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Afprod, London. Telephone number, 1626 London Waill. 
Latest price, 28s, 6d. 


African Saltpetre Company, Limited.— Directors: F. P. T. Struben (Chairman), Maj. Sir E. H. M. 
Leggett, D.S.O., G. H. Raw, J. S. Sheldrick, V. H. Smith. Secretary: C. W. Hunt, F.C.L8. Office: 
30, Crutched Friars, E.C.3. 

Registered July 24, 1895, to acquire the freehold of properties covering an area of 
about 50,000 acres, and situated in the Hay division of Griqualand West, South Africa, The 
authorised capital is £300,000 in shares of £1, of which £243,623 is issued and paid up, 
The holders of certain vendors’ shares agreed to place 54,400 shares under the control of trustees ; 
29,400 of these shares will receive no dividend or return of capital until the 85,000 subseribers’ 
shares shall have received 10s, per share, and on the balance of 25,000 the first £4,000 which would 
rightfully accrue thereto has been renounced in favour of the said subscribers’ shares. 


The accounts are made up annually to September 30, and submitted about December. All the 
company’s farms have been rented to other parties on short leases, and a small revenue by way of 
royalty is being received in respect of asbestos deposits, Debit balance at September 30, 1923, 
£18,893, as against a deficiency of £19,718 brought down. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. 


African Theatres, Limited.— Registered Office: Empire Buildings, Johannesburg. London 
Advisory Committee: H. J. Hill, C. Holder Nesse and A. J. Stevens. London Transfer Office : 
3, Leicester Street, Leicester Square, W.C.2. 

The company was incorporated on March 14, 1921, in Cape Colony, tc acquire as a yoing concern 
as from March 1, 1921, the theatrical and cinema business carried on at Johannesburg and elsewhere 
by the African Theatres Trust, Limited, which was incorporated in 1913, The purchase consideration, 
meebo: was satisfied by the allotment of 390,000 fully paid ordinary and 10,000 fully paid founders’ 
shares of £1, 

The capital consists of the following shares, and at February 28, 1923, there were creditors secured 
by mortgages over properties for £186,057 :— : 
£490,000 Ordinary shares of £1, fully paid, the tota] authorised, of which £590,900 was allotted 

credited fully paid in part satisfaction of the purchase consideration, as stated above, and 

£100,000 was offered for public subscription at par in April, 1921. 

£10,000 Founders’ shares of £1, the total authorised, allotted credited fully paid in part satisfaction 
of the purchase consideration, as stated above. The consent of the holders of a majority 
of these shares is required for (a) the increase or decrease of the capital of the company ; 
(b) the variation of the rights of the two classes of shares; or (c) any scheme of 
amalgamation, the sale of the undertaking or assets, or the alteration of the memorandum 
and/or articles of association. A majority of the directors for the time being is appointed 
by the holders of these shares, Subject to the foregoing special rights, the founders’ 
shares rank pari passu with the ordinary shares. 

Accounts to last day of Feb., submitted (Johannesburg) July. Dividends—period from incorporation 
to Feb. 28, 1922 6 per cent. (actual); 1922-23, 7. Reserve fund, £116,540. 

Voting power, one vote for each share, ordinary or founders’. Director’s qualification, one ordinary 
share. Transfer form, common ; fee, 2s, 6d. ; fee for probate, power of attorney, marriage, death in 
joint holdings and distringas, 2s. 6d. - Telegraphic addresses—Arena, Johannesburg; Aflfiltrus, 
Westrand, London. Telephone number, 2620 Regent (3 lines). 


African Traders’ Company, Limited.— Directors: J. Tunnicliffe (Chairman), M. H. McNeill, 
R. B. Miller. Secretary: H. Nicholson. Office: Royal Liver Building, Liverpool. 

Registered (private company) May 24, 1905, to acquire business of general West African merchants 
carried on by a company of same name and formerly by Hennin, Thompson & Co. Authorised capital 
£56,000, shares £1, £26,000 being A preference, £5,000 B preference, and £25,000 ordinary. Subject 
to rights of holders of any shares entitled to any priority, preference, or special privilege, all dividends 
shall be declared and paid to members in proportion to amounts paid up on shares held by them 
respectively. Entire capital has been issuediand paid up, and is held by,African & Eastern Trade Corpn., 
Ltd. Voting power, one vote for each’share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. [Officially revised. | 


Agar, Cross and Co., Limited.—Dzirectors: T. F. Agar (Chairman), J. S. Agar, T. F. Agar, Jun., 
W. A. Agar, H. 8. F. Alexander, 8S. C. Sheppard. Secretary: J. Cross. Office: 11D, Regent 
Street, S.W.1.—The company was registered March 26, 1908, to take over the business of a private 
concern with a similar title carrying on the business of export merchants to the River Plate. In 
July, 1920, 250,000 additional ordinary shares were created, and the authorised capital is now 
£1,000,000 in shares of £1 (formerly £10), £300,000 being in 7 per cent. cumulative preferred shares, 
with a priority as to capital, and £700,000 ordinary, and all the preferred and £450,000 of the 
ordinary have been allotted and called up. There are also 5 per*cent. first mortgage debentures of 
£100 each for £129,000, outstanding balance of £350,000, issued in April, 1913, and part of £500,000 
authorised, with interest payable June 30 and December 31, The company undertakes to set aside 
a minimum sum of £20,000 per annum to be utilised for redeeming the debentures by purchases in 
the market or otherwise at or under par, or at par by annual drawings, while any debentures not 
previously redeemed are to be paid off at par on June 30, 1938, the company, however, reserving 
the option to redeem all or any of the debentures at par upon six months’ notice. At June 3), 
1923, there were also advances from banks for £220,170, against shipments. 

_ The accounts are made up annually to June 30, and submitted about November, an interim 
dividend (in 1923 of 5 per cent.) being paid June. . For some years irregular payments were made on 
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the preferred shares, but out of the profits of 1917-18 four years’ dividends were paid (thus clearing 
off arrears on the preferred shares), while the ordinary received 10 per cent., free of tax ; four 
years to 1921-22, 15 per cent. (less tax) was paid each time; for 1922-23, 11 (free ot tax). General 
reserve fund, £400,000, £125,000 having been transferred from profits in 1917-18, £40,000 each time 
in 1918-19, 1919-20 and 1920-21, and £20,000 in 1921-22; other reserves, £73,258 ; carried forward, 
£37,039. Goodwill, £300,000. 


Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal amount of £1,000, to be acquired within two months from the date of appoint- 
ment. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Agaricos, Piecy, London. Telephone 
numbers, 8955 and 9557 Gerrard. The debentures are quoted in the official list; latest price, 944. 
Also quoted at Glasgow. 


Agricultural and General Engineers, Limited.—G. KE. Rowland (Chairman), G. D. Perks 
(Vice-Chairman), T. L. Aveling, E. E. Bentall, G. M. Blackstone, C. W. Bryant, C.B.E., 
H. J. Burrell, Lt.-Col. F. Garrett, C.B.E., T.D., G. Howard, T. E. Knapp, Maj. W. Paxman, 
O.B.E., J. E. S. Perkins, L. W. Smith, L. Turner. Secretary: John Macpherson. Registered Office : 
Central House, Kingsway, W.0.2. (Telegrams—Agroengic, Westcent, London; telephone— 
Gerrard 6850.) 


Registered June 4, 1919; holds entire share capital of :— 


Barford & Perkins, Lid. Clarke’s Crank & Forge Co., Ltd. 
Blackstone & Co., Ltd. Davey, Paxman & Co., Ltd. 
Burrell’s Hiring Co., Ltd. James & Fredk. Howard, Ltd. 
Chas. Burrell & Sons, Ltd. L. R. Knapp & Co., Ltd. 


Richard Garrett & Sons, Ltd. 
and controlling interest in :— : 
Aveling & Porter, Ltd. EK. H. Bentall & Co., Ltd. 
Bull Motors, Ltd. RK. R. & F. Turner, Ltd. 
j Peter Brotherhood, Ltd. 


Purchase price for above interests, £2,983,445, paid £1,240 in cash and balance in shares, chiefly 
ordinary. Loans and advances to associated companies at March 31, 1928. £809,432 secured by 
debentures, and £78,758 unsecured (against which loans from associated companies, £74,362). 

The authorised share capital (three classes) is £8,000,000, of which £3,753,852 is issued and paid 
up. At March 81, 1923, there was also a bank overdraft for £444,688. During 1920 the share capital 
was increased by £5,000,000 by the creation of 300,000 uew ordinary shares in February and an 
additional 4,700,000 ordinary shares in May. In February, 1920, 100,000, and in July, 1922, 168,320 
of the unissued ordinary shares were converted into second preference shares. 
£2,485,632. Ordinary shares vf £1, fully paid, part of £6,731,680 authorised. Latest price, 5s. 9d. 

£999,900 Hight per cent. cumulative preference shares of £1, fully paid, part of £1,000,;000 
authorised, ranking first for dividend and for priority as to capital. Dividends are 
payable June 30 and December 31—paid to June 30, 1921. Quoted in the official list ; 
latest price, +5. 

£268,320 Six per cent. cumulative second preference shares of £1, fully paid, the total 
authorised, ranking after the 8 per cent. preference shares for dividend and second 
priority as to capital. Dividends are payable June 380 and December 31—in arrear 
from April 1, 1921, on £28,320 then issued, and from Sept. 8, 1922, on balance of 
£240, 000. 

£444,688 Bank overdraft at March 31, 1923, secured by charge on assets and by deposit of 
debentures in associated companies. 


Proposed Scheme of Capital Reduction: 


In order to reduce book value of investments in associated companies from £2,983,445 to 
£1,750, 000 it is proposed to reduce share capital from £8,000,000 authorised and £3,753, 852 issued 
and paid up to £4,634,160 authorised and £2,511,036 issued and paid up, chief features of scheme 
being :— 

(1) Ordinary shares, issued and unissued, to be reduced from £1 to 10s. per share (authorised, 

6,731,680 shares; issued, 2,485,632 shares). Ordinary shareholders to surrender about 
15 per cent. ot their holdings to first and second preference shareholders. 


(2) First and second preference shareholders to waive all dividends due up to March 31, 1924, 
receiving in consideration one ordinary 10s. share for every three first preference or every 
nine second preference shares, and right to appoint one director. 

Reduction of £1,242,816 provided for above will provide reserve fund of £9,371 after reducing 

investments to £1,750,000. 


Accounts to March 31, submitted Oct. Dividends—period to March 31, 1920, 4°86 per cent. per 
annum (free of tax) on ordinary ; 1920-21, preference only ; two years to 1922-23, nil on all classes. 
As to preference arrears sce above under capital. Carried forward, £3,598 (compared with £14,028). 
As to proposed capital reduction to meet depreciation of investments, sce above. During four years 
to March 31, 1923, associated companies accumulated loss on trading of £252,125. 

Voting, one vote per ordinary share and one per five preference shares. Director’s qualification, 
1,000 shares any class, acquired within one month of appointment. Transfer form, common; fee, 
2s. 6d.; separate deed each class of shares. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. 


Agricultural Industries, Limited.—Directors: Lord Ailwyn (Chairman), ©. ©. Hatry, 
W. Martland, G. B. Sharples, E. W. Shepperson. Secretary: W. E. Treweek, F.C.LS. 
Registered Office: Pinners Hall, Austin Friars, E.C.2.—Lhe company was registered October 25, 
1919, to acquire the whole of the share capital of the Dennis Estates, Limited (£75,000), end 
W. Dennis and Sons, Limited (£60,000), figuring in the balance sheet at a cost of £1,500,000. 


2116 THE STOCK EXCHANGE YHAR-BOOK. 


The latter company owns from 70 to 100 percent. of the share capital of six subsidiary companies, 
referred to as the Dennis organisation. The Dennis organisation carries on a farming and agricultural 
produce merchant business, and owns farms comprising approximately 19,377 acres, mainly in 
Lincolnshire, of which approximately 18,482 acres are freehold and 895 leasehold. 

The authorised capital is £2,000,000, 21) 700,000 being 65 per cent. (free of income tax) cumulative 
preference shares of £1 each, having also priority as Ce capital, but without further participation, 
and £300,000 ordinary shares of 2s., and £1,200,000 of the preference and all the ordinary have been 
issued and paid up. At November 380, 1922, "there was a loan of £52,424. 

Accounts to Nov. 30, submitted in May, Dividends—period to "Noy. 30, 1920, preference only ; 
two years to 1921-22, nil on either class. Carried forward, debit of £9,960 (compared with £5,377). 
Promotion and formation expenses, £15,241. 


Voting power, one vote for every three ordinary shares; the preference shareholders only vote on 
matters affecting their interests. Director’s qualification, £1,000 in shares of either class. Transfer 
form, common; fee, 2s. 6d. Telephone number, 7728 Central. Latest price of preference, 
1s. 14d. 


Agua Santa Nitrate and Railway Company.—Office : Valparaiso.—The company was established in 
November, 1890, under Chilian laws, and owns a railway about 87 miles in length, constructed under 
concessions from the Chilian Government, and also nitrate grounds—six oficinas—‘* Agua Santa,” 
‘* Valparaiso,” ‘‘ Primitiva,” ‘‘ Irene,” ‘“ Abra” and ‘‘Democracia.” The authorised share capital is 
£800,000 in shares of £10, and £600, 000 has been subscribed and paid up. At Dec. 31, 1928, there 
was also a liability to bankers for about £135, 000. 


The accounts are made up to June 30 and December 31, and usually submitted in October and ~ 
April. The dividend for the four years to 1907 was 16 per cent. Ber annum ; for 1908, 13; for 1909, 
8; for 1910, 10; two years to 1912, 14; for 1913, 11; for 1914, 2; for 1915, 44; for 1916, 10; for 
1917, 13 ; for .1918, 10,; for ;1919, nil; two years ‘to 1921, ‘QL A 1922 and first half of 1923, nil. 
General reserve at June 30, 1923, £60, 000; dividends funds, £10,000; other reserves (including 
depreciation and amortisation), £298, 001. 


Aguas Blancas Nitrate Company, Limited.—Directors: C. A. Huni (Chairman), A. Fergusson, 
8. R. Ireland, Lt.-Col. A. C. Macdonald, D.S.0O., W. J. Welch. Secretary: J. Featherston. Office : 
River Plate House, 10-11, Finsbury Circus, E.C.2.—The company was registered February 27, 1909, 
to acquire the undertaking and properties of a Chilian company owning nitrate grounds situate 
at Aguas Blancas, Antofagasta, Chili. Early in 1918 the company disposed of some outlying grounds, 
and the proceeds therefrom, together with an amount from reserve, were, in February, 1919, applied 
in repaying capital to the extent of 15s. per share. 

Authorised capital £67,500, shares 5s.; all issued and called up; in June, 1923, pre-existing 
£15,000 6 per cent. preference shares of 5s. (participating pari passu with ordinary after latter had 
received’ 6 per cent.) were converted into like amount of ordinary. 

The accounts are made up annually to December 31, and submitted in May. For 1912 12% 
cent. was paid on the (then) both classes of shares; for 1913, 15; for 1914, 6; for 1915 and 1916, 
10 each time; for 1917, 184; for 1918, 10 (on a capital of £270,000) ; and for 1919, nil. THarly in 
1918 an outlying portion of the property was disposed of, as stated above, and the proceeds applied 
(in February, 1919) in repaying 15s. per ordinary share of £1, reducing the capital to the present 
amount. For 1920 106 per cent. was paid on the preference shares (including 6 per cent. arrears 
for 1919), and 100 per cent. on the ordinary shares; for 1921, 70 per cent. on both classes; and 
for 1922, 75 per cent. on both classes (capital consolidated in June, 1923), as stated above. Reserve 
fund, £25,000; carried forward, £27,141. Oficina closed down in January, 1921, and reopened Oct., 
1923. Interim dividend 1923 25 per cent. in November. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Huniscorum, London. Telephone number, 7533 London Wall. Latest 
price in official list, 52s. 


Agwi Oil Marketing Company, Limited.— Directors: Sir J. Davies, K.B.H. (Chairman), D. P. 
Barnett, H. Davies, N. Dunn, Sir A. H. Grant, K.C.8.1L., K.C.I.E. Secretary: A. W.S. Douthwaite. 
Office : Wellington. House, Buckingham Gate, S. W.1. 

Registered Oct. 20, 1922, to work in conjunction with Agwi Petroleum Corpyration, Limited, 
and has been appointed sole agent of the corporation for the purpose of selling, marketing and 
distributing its products. 

The authorised capital is £1,000,000 in shares of £1, £700,000 being A and £300,000 B, and 
£250,000 of the A shares and £50, 000 of the B have been issued and paid up, the A shares having 
been offered to the shareholders of the Agwi Petroleum Corporation, Limited, at the price of 21s. per 
share, while the B shares were applied for and issued to the corporation. ‘Both classes of shares rank 
equally in regard to profits and return of capital, and have equal voting powers on any proposals 
which directly affect the rights and privileges of holders of A shares or proposals for reducing capital 
or sanctioning the issue of debentures or debenture stock. Beyond this, the A shares have no voting 
powers. 


Accounts are not issued, but this notice has been officially revised. 


Voting power, one vote for each share of either class (and see above). Director’s qualification, 
1,000 shares of. either class, Transfer form, common; fee, 2s. 6d. Telephone number 9880 
Victoria (4 lines). 


Agwi Petroleum Corporation, Limited. — Directors: Baron Inverforth, P.C. (Chairman) D. P. 
Barnett, Sir J. T. Currie, K.O.B., H. Davies, M. Drummond, N, Dunn, J. B. R. Morton. Secretary : 
A. W. 8S. Douthwaite. Office: Wellington House, Buckingham Gate, 8.W.1, (Telegrams—Agwipet, 
Sowest, London; telephone—Victoria 9880, 4 lines.) 

Registered March 27, 1920, to carry on business of importers and refiners of petroleum and 


petroleum products, and owns an oil refinery and wharves on Southampton Water. Refinery has now 
a capacity of 5,000 tons per week. 
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Capital consists of issues below ; formerly two classes of shares, 650,000 of total of 1,000,000 being 
B shares (held by Atlantic, Gulf and West Indies Steamship Lines) with option, which has been 
exercised, to convert into A shares at any time; increased to £1,500,000, early in 1924 by creation of 
500, 000 additional £1 shares, 
$1,000,000 A shares of £1, fully paid. Authorised, £1,500,000. Of unissued shares 30,000 are 
under option at par to subscribers of debenture stock below at any time! within 
6 months from date of issue of such stock, and a further 420,000 are under option at 
par exercisable at any time within one year after repayment of debenture stock. 
Latest price in official list, 3. | 
[None yet Five per cent. debenture stock, to rank equally with shares for further interest after 
issued | dividend of 5 per cent. on latter. Authorised, £300,000. Io be repaid at 185 at 
any time at company’s option on 6 months’ notice, or on demand of holders on expira- 
tion of 5 years from date of issue. To be secured by a first floating charge on 
undertaking and property including uncalled capital. 


£59,681 Bank overdraft at Sept. 30, 1922. 

Accounts to Sept. 30, submitted May. No dividend yet. The assets consist (Sept. 30, 1922) of: 
preliminary expenses, £2,803; freehold land, buildings, steamship, patent rights, works under con- 
struction, &e. (including management expenses, &c.), £865,111; stocks on hand and in transit, 
£211,856 ; accounts receivable, &c., £38,984; and cash, £1,316. 

Voting, one vote per share and one vote per £1 of debenture stock. Director’s qualification. 
1,000 shares. Transfer form, common; fee, 2s, 6d. Fee for registration of probate, power of 
attomey, &c., 2s. 6d: 


Aikman (London), Limited.—Permanent Directors: T. T. Aikman, E, H. Hill and H. 8. Woolf 
Secretary: L. M. Laws. Office: Stafford House, 14-20, King William Sireet, E.C.4.—The company 
(private) was registered April 7, 1921, to acquire the business of produce and general brokers, formerly 
carried on as Thomson Aikman, Jun., and to deal in nitrates, chemicals, &c. The authorised capital 
is £50,000 in shares of £1, all of which is issued and paid up, including 40,000 shares allotted 
as fully paid to the vendors. ; 

The accounts are made up annually to March 31; none have yet been issued, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, per- 
manent directors, 1,000 shares; ordinary directors, 500 shares. Transfer form, common ; fee, 2s. 6d. 


Ain Zeft Oil Company, Limited.—Dvrectors: Lt.-Col. Hon. A.~B. Bathurst (Chairman), 
Maj. the Hon. W. H. Pearson, J. G. Raphael and J. de C. Ballardie. Secretary: A. S. Brows. 
Office: 58, Parliament Street, Westminster, S.W.1.—The company was registered March 6, 1914, 
to exercise an option granted to certain parties to purchase the property and assets of the Oran 
Oil Company, Limited, now in liquidation. The property consists of a perpetual concession 
granted by the French Government over 403 acres of land in the Ain Zeft Oilfields, Oran, Algeria, 
with buildings, machinery, &c. The authorised capital is £34,000 in shares of £1, all of which 
is issued and paid up, including 8,500 shares issued fully paid to shareholders in the Oran Oil 
Company, Limited. 

The accounts are made up annually to December 31, and submitted in the following December. 
At Dec. 31, 1921, commission for subscribing for shares figured as an asset for £5,500. Operations 
were suspended in December, 1914, and have not yet (November, 1923) been recommenced. 
Voting power, one vote for every share. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sonraepcos, Parl, London. Telephone number, 7349 Victoria. 


Ainsworth Bros. and Co., Limited.—Entire share capital held by Crosses. & Winkworth 
Consolidated Mills, Ltd. 


Aircraft Disposal Company, Limited.—Dzrectors: Godfrey C. Isaacs (Chairman), F. Handley 
Page, A. W. Haschke, H. Morgan, S. St. J. Steadman, Lt.-Col. J. Barrett-Lennard and Lt.-Col. M. 
O. Darby (last two Joint Managing). Secretary: M. O. Tribe. Office: Regent House, Kingsway, 
W.C.2. (Telegrams—Airdisco, Phone, London; telephone—Regent 6240, 5 lines.) 

Registered March 4, 1920. 

The authorised capital is £600 in shares of 1s., of which £575 1s. has been subscribed and paid up. 
There are also £1,080,000 8 per cent. debentures on which £90,000 is paid up (formerly £360,000 paid 
up, the balance having been repaid), with interest payable March and September, and the principal 
repayable December 31,1925, or earlier. 

First accounts 2 years to March 11, 1922, submitted Sept. Credit to realisation account at March 
11, 1922, subject to taxation, £183,308. _Debenture interest has been paid to date. 

Voting power, one vote for every share. Director’s qualification, nil. Transfer form, common; 
fee, 2s. 6d. 


Aird and Coghill, Limited.—Directors: J. Macfarlane, A. K. Richmond, J. Wylie, Robert 
Wylie (last three Joint Managing), J. Palmer. Secretary: D. Murray. Office: 24, Douglas Street, 
Glasgow. (Telegrams—Coghill, Glasgow ; telephone—Glasgow, Central 260, private branch exchange.) 

Registered Jan. 31, 1906, to carry on business of printers and publishers. The authorised capital 
is £50,000 in shares of £1, £30,000 being 5} per cent. cumulative preference, having priority also 
as to capital, but without further participation, and £20,000 ordinary, and £27,000 preference and 
all the ordinary are issued and paid up, 

The accounts are made up annually to June 30, and submitted in September. For 1913 54 per 
cent. was paid on the ordinary shares ; for 1913-14, 6; for 1914-15, 1915-16 and 1916-17, 4 percent. . 
each time; for 1917-18, 6; for the five years to 1922-23, 73. Reserve fund, £5,000; property 
reserve, £10,000; reserve for preference dividend, £5,000; carried forward, £3,428. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of eithet 
class. Transfer form, common; fee, 2s.6d. The preference shares are quoted at Glasgow. Latest 
price of preference, 16s. 9d. 
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Alabama Power Company.—Sce Alabama Traction, Light and Power Company, Limited. 


Alabama Traction, Light and Power Company, Limited.—Dircctors: Sir E. Mackay Edgar, Bart. 
(London, Eng.) (Chairman), Thos. W. Martin (President), L. Macfarlane, K.C. (Vice-President), 
J. G. Cartwright, G. M. Dahl, C. E. Groesbeck, W. H. Hassinger, W. J. Henderson (Necretary- 
Treasurer), S. Z. Mitchell, H. S. Swan, N. A. Weathers and J. B. White. Head Office : 909-10, Trans- 
portation Building, St. James Street, Montreal, Canada. Transfer Agent: Montreal Trust Company, 
Montreal, Registrar: Montreal Safe Deposit Company, Montreal. London Fiscal Agents: 
Sperling and Co., Basildon House, Moorgate, E.C.2. 


The company was incorporated on January 5, 1912, under the laws of the Dominion of Canada 
to acquire and operate hydro-electric power plants, and to supply electric energy for light, power 
and heat to Birmingham, Montgomery and other important places in Alabama, and to build, 
acquire and operate lighting and tramway systems as occasion may offer. The company owns or con- 
trols the whole of the common stock of certain other concerns, including the Alabama Power Company, 
serving the majority of the towns of Northern Alabama. In November, 1921, the company acquired 
the lease (renewable annually) of the United States Government 60,000 kilowatt steam plant at 
Sheffield (Ala.); the company’s system of hydro-electric and steam plant had a connected load 
at the end of 1922 of 404,000 horse power. 

The authorised capital stock (common and preferred) is $30,000,000, of which $18, 430,900 is issued 
and outstanding in the hands of the public, and the funded debt of the company as of December 31, 
1922, was $13,668,900. The consolidated balance-sheet of that date showed also $663,600 and 
16,070 shares of no par value capital stock and $19,459,000 funded debt of subsidiary companies in the 
hands of the public. (Subsequently further 9,000,000 Alabama Power bonds were issued in 1923.) 


$16,995,000 Common stock in shares of $100, fully paid (a further $5,000 is held by a subsidiary 
company), part of $25,000,000 authorised. Latest price, 283. 


$1,435,900 Six per cent. cumulative preferred stock in shares of $100, part of $5,000,000 authorised, 
with priority also as to capital, including $435,900 referred to below. Dividend fell 
into arrear as from January 1, 1915 (when the ‘shares first became cumulative) ; in 
January, 1923, eight years’ dividend ($48 per share, being the amount accrued to date) 
was declared payable (a) by exchanging the dividend warrants into preference shares at 
par not later than August 1, 1923 or (b) by a cash payment against such warrants 
(non-interest bearing) on or before December 31, 1925 ; $435,900 exchanged. Dividend 
Jan. land July 1. Cash dividends were resumed July, 1923, $3 per share being paid 
each time in July, 1928, and Jan., 1924. Latest price, 74. 


$663,600 Alabama Power 7 per cent. cumulative preferred stock in hands of public. 
$16,070 Alabama Power $7 per share cumulative preferred shares of no par value (re-payable at 
$100, in event of liquidation) in hands of public. 


$13,668,900 Alabama Traction, Light and Power first mortgage 5 per cent. (as to extra 1 per cent- 
payable from profits, see below) gold bonds of $500 and $100, of which a further 
$1,322,900 is in treasury. In March, 1912, applications were received on behalf of the 
owners for $6,000,000 of these bonds at the price of £90 per bond of $500, and in pro- 
portion per bond of $100. The bonds form part of a total authorised of $25,000,000. 
subject to increase in accordance with the terms and restrictions set forth in the trust 
deed, and are secured by the deposit of all the outstanding common stock and $11,800,000 
100-year gold debenture certificates of the Alabama Power Company (trustee, Montreal 
Trust Company, Montreal); coupons are payable March 1 and September 1, and the 
bonds mature March 1, 1962, while the company has reserved the right to redeem 
all of the bonds outstanding at a premium of 5 per cent. on sixty days’ notice. Principal 
and interest are payable in London by the Westminster Bank Limited, 41, Lothbury, 
E.C.2, at the fixed exchange of $4.863 to the £, or in Montreal by the Royal Bank of 
Canada, which makes interest payments only in New York also. The bonds are to bearer, 
but may be registered as to principal only at the Montreal Trust Company, Montreal, or 
the Royal Bank of Canada, 2, Bank Buildings, Princes Street, E.C.2, and registered 
bonds can be reconverted to bearer, the fee in London for registration or reconversion 
being 2s. 6d. 

Interest was duly met to March, 1914, but the coupon due September, 1914, was 
not paid at the due date, and in October, 1914, owing to the financial depression 
resulting from the European war, resolutions were passed by the bondholders deferring 
the payment of interest due September 1, 1914, and March 1, 1915, to September 1, 
1917, and March 1, 1918, respectively, and cancelling the obligations contained in the 
trust deed to provide a sinking fund for the repayment of the bonds; coupons due 
September 1, 1915, and since have been met at maturity, and the September 1, 1914, 
and March 1, 1915, coupons were duly paid on the specified dates. In consideration of 
the cancellation of the sinking fund the bondholders are to receive an additional 1 per 
cent. interest in any year when a dividend is declared on the common shares. 

Quoted in the official list; latest price, 79. Also quoted at Belfast, Birmingham, 
Bradford and Leeds. 


$10,221,000 Alabama Power first mortgage 5 per cent. gold bonds of $1,000, $500 and $100, to bearer, 
registerable as to principal, with interest payable March 1 and September 1, and the 
principal repayable March 1, 1946, or earlier by the operation of a sinking fund (now) 
at105 per cent. Further bonds for $19,874,000 are pledged under the first mortgage 
lien and. refunding bonds: below, and $238,000 is reserved against the Selma Lighting 
bends below; the total authorised is $100,000,000, and no further bonds may be issued 
except for deposit under the first mortgage lien and refunding bonds (trustee, 
United States Mortgage and Trust Company, New York). 

$12,000,000 Alabama Power first mortgage lien and refunding 6 per cent. bonds of $500, &c., to 
bearer, regislerable as to principal. Interest June 1 and Dec. 1. Repayable June 1, 
1951, or earlier—at 105 up to June 1, 1932, and thereafter ata price less by $ per cent. 
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for each succeeding year. Secured by deposit of first mortgage bonds described above ; 
trustee, United States Mortgage & Trust Co., New York. 

$238,000 Selma Lighting first mortgage 5 per cent. 30-year gold bonds, with interest payable 
June 1 and December 1, and the principal repayable June 1, 1932. Bonds of the 
Alabama Power first mortgage above are reserved for the retirement ot this issue. 


The combined accounts of the company and its subsidiaries are made up annually to December 31, 
and submitted in Montreal in July. A dividend of 3 per cent. per annum on the Alabama Traction 
preferred shares was guaranteed (and duly paid) until January 1, 1915, by certain parties, but there 
was then no dividend (which became cumulative as from January 1, 1915) until January, 1923, when 
warrants for the eight years’ dividend accrued to date were issued, payable as described above in the 
notice of the preferred shares. No common dividend has ever been paid. In respect of 1922 the 
combined accounts showed a net income of $3,038,595 (compared with $2,437,644 for 1921 and $2,101,762 
for 1920), and after deducting bond interest and dividend on the Alabama Power preferred shares 
in the hands of the public, and providing for depreciation, &c., there was a surplus for the year of 
$708,037, increasing the credit to profit and loss to $1,118,643. Reserves, $1,623,924. Discount 
and expenses on issues of bonds and stocks, $4,542,970. Dividend $3 per share on preferred each time 
in July, 1923, and Jan., 1924. : 


Albany Ward Theatres, Limited.—Dzirectors: Albany Ward (Chairman and Managing Director), 
A. E, Newbould and J. E. Salter. Secretary; HE. A. Crisp. Head Office: 2, Redland Park, 
Bristol. Registered Office: 199, Piccadilly, W.1.—The company was registered December 28, 1920, 
to acquire a circuit of theatres in the South of England, together with certain other premises ; 
practically the whole of the issued capital is held by the Provincial Cinematograph Theatres, Limited. 

The authorised capital is £300,000, £250,000 being in ordinary shares of £1, and £50,000 in 
deferred shares of 1s., and £230,538 of the ordinary and £49,027 of the deferred have been issued and 
paid up. The two classes of shares rank equally for dividend up to but not exceeding 10 per cent. per 
annum, any surplus profits in each year to be divided as to one moiety to the ordinary shares and the 
other moiety to the deferred shares, while in the event of a winding up after repaying both the 
ordinary and deferred shares, surplus assets are to be divided as to one moiety to the ordinary and 
as to the other moiety to the deferred shareholders. There are also—specific mortgages for £41,000 ; 
and a bank overdraft of £5, 459. 

Accounts to Dec. 31, submitted about June. No dividend yet on either class of shares. Carried 
forward, Dec. 31, 1922, £4,278 (compared with £3,505). 

Voting power, one vote per share of either class. Director’s qualification, shares of either class to 
the nominal value of £100. Transfer form, common; fee, 2s, 6d. Separate deed required for each 
class of share. Telegraphic addresses—Procinthe, Piccy, London; Alwarthea, Bristol. Telephone 
numbers—3212 Regent, London ; 4317 Bristol. 


Albert Baker and Co. (1898), Limited.— Directors: J. E. Richardson (Chairman and Managing 
Director), T. Bickerton, J. McLaren and C. Welch. Secretary: R. P. Druce. Office; 65, Holloway 
Road, N.7.—The company was registered March 5, 1898, to take over the business of manufacturing 
and retail tobacconists of A. Baker and Co., Limited. 

The authorised capital is £200,000 in shares of £1, all of which is issued and paid up. 

The accounts are now made up annually to March 31, and submitted in June, For 1910 5 per 
cent, was paid; for 1911, 4; and for 1912, 34. There was then no dividend until in respect of 1917-18, 
for which year 74 per cent. was paid ; for 1918-19, 1919-20, 1920-21, 10 each time ; for 1921-22and 1922-28, 
124. Reserve fund for ultimate cancellation of amount standing to debit of goodwill account, £74,000 ; 
earried forward, £12,240. Goodwill and trade marks, £85,805. Interim dividend 1923-24 24 per cent. 
in Dec. 

Voting power, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Piperigno, Hibury, London. Telephone number, 202 North. The 
company is quoted in the official list ; latest price, 14. Also quoted at Bristol. 


Albert E. Mallandain, Limited.— Directors : A. E. Mallandain (Chairman), S. Farrow (also General 
Manager). Secretary: A. E. Dewell, F.C.I.S. Office: King’s House, King Street, E.C.2. (Tele- 
grams—Mallandain, Cent, London ; telephone—City 168, 2 lines.) 

Registered (private company) June 23, 1923, to acquire businesses of Mr. Albert E. Mallandain and 
Forester Paper Co., Ltd., manufacturers of coated, art, chromo, cloth lined, &c., papers, corrugated 
and packing and fancy papers and boards. 

Capital consists of :— 
£37,448 Six per cent. A cumulative preference shares of £1, fully paid: Authorised, £40,000. 
£34,286 Ten per cent. B ‘cumulative preference shares of £1, fully paid. Authorised, £40,000. 
£28,478 Ordinary shares of £1, fully paid. Authorised, £68,000. 

£500 Employees’ shares of £1, fully paid. Authorised, £2,000. 

[Revised from documents filed at Somers®t House, no intormation being obtainable from company, | 


Albert E. Reed and Co., Limited.—Directors: A. R. Reed (Chairman and Joint Managing 
Director), E. P. Reed (Joint Managing Director), S. Cousins, W. A. Posnett, C. L. Stevens, H. L. 
Watson, Lt.-Col. W. H. Wild, D.S.O. Secretary: F. F. Edwards. Office: 50, Cannon Street, E.C.4. 
(Telegrams—Dispassionate, Gannon, London; cables—Pulpdom, London ; telephones—City 493., 
Gentral 1128.) 

Registered May 28, 1903, to acquire business of paper manufacturers of firm of same name ; in 1917- 
18 three mills were disposed of ; in July, 1922, a large new mill at Aylesford, commenced operations 
and in 1922-23 Horton Kirby Mills were acquired by Horton Kirby Paper MiJls, Ltd., in which Albert 
E. Reed & Co. hold a substantial interest. Controls London Paper Mills Co., Ltd., and guarantees 
payment of principal and interest of that company’s debentures. A large interest in Albert d. Reed & 
ae Ltd., is held by Daily Mirror Newspapers, Ltd., and Sunday Pictorial Newspapers (1920), 

td. 
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In Dec., 1918, 75,000 ordinary shares were created ; authorised to borrow up to amount of capital, 
limited to £300,000 as regards debentures or debenture stock. 
Capital consists of issues below ; outstanding 44 per cent. debenture stock for £100,000 was repaid 
April 30, 1923, from proceeds of sale of Horton Kirby Mills. : 
£225,000 Ordinary shares of £1, fully paid, including 75,000 issued in Dec., 1918, as bonus from 
reserve (one new for every 2 held). Authorised, £225,000. 
£240,000 Five-and-a-half per cent. cumulative preference shares of £1, fully paid, including 55,360 
allotted in 1909 to London Paper Mills Co., Ltd., with priority for capital, without 
aS Ana participation. Authorised, £300,000. Dividends June 1 and Dee. 1. Latest price, 
15s. , 
£300,000 Six per cent. first mortgage debenture stock sold in July, 1923, at 954. Authorised, 
£300,000. Interest Jan. 1 and July1. Redeemable at par July 1, 1966, or at 105, at any 
time up to June 30, 1928, thereafter at 1024, to June 30, 1933, and thereafter at par, on 
6 months’ notice from company ; cumulative sinking fund of 1 per cent. commencing July 
1, 1927, applicable to purchases below par or drawings at par. Secured by first mortgage 
over 4 freehold mills, and floating charge over undertaking and other assets; trustees, 
Bank of Liverpool & Martins, Ltd. Latest price in official list, 97%. 
£366,000 Loans at March 31, 1923 (since reduced to £105,000. ) 


Accounts to March 31, submitted June. Dividends (free of tax on ordinary for 1916-17 to 1920-21, 
inclusive)—nine years to 1913-14, 10 per cent. each year; 1914-15, 5; four years to 1918-19, 10, 
plus bonus of 25 per cent. for 1918-19, and in Dec., 1918, share bonus of 50 per cent. ; 1919-20, 
14; 1920-21, 7 (as interim) ; 1921-22, preference only; 1922-23, 74 per cent. on ordinary. Reserve 
fund, £75,000; insurance reserve, £10,000; carried forward, £35,768. 

Voting, one vote per share of either class. Director’s qualification, 500 shares of £1 each. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1. and multiples. Fee 
for registration of probate, power of attorney; &c., 2s. 6d. 


Albert E. Reed and Co. (Newfoundland), Limited. — Directors: A. E. Harris, W. Lima, 
W. Scott, E. A. Sursham and F. F. Edwards (also Secretary) Office: 50, Cannon Street, E,.C,.4.— 
The company was registered April 26, 1907, to acquire timber lands, erect works and manufacture pulp 
and paper in Newfoundland, and 3,952 acres of freehold land on the banks of the Exploits River at Bishop’s 
Falls have been acquired, as well as timber licences covering a total area of 800 square miles; water 
power at Bishop’s Falls has been developed ; and a power house of 13,600 h.p. capacity constructed, 
besides a pulp mill. The company has built a township on its freehold land ; and owns a one-fourth in- 
terest in a railway, 22 miles in length, connecting Grand Falls and Bishop’s Falls with the shipping port 
of Botwood. Pulp mills commenced running in the spring of 1911, and are now producing about 60 
ne (of 2,000 lbs.) of pulp per day. Entire share capital held by Anglo-Newfoundland Development 

o., Ltd. ! 

The authorised share capital is £400,000 in shares of £1, one half being in 54 per cent. cumu- 
lative preference, with a priority as to capital, and one half in ordinary, and £118,851 of the 
preference and all the ordinary are issued and paid up. In February, 1913, there was offered for sale 
at 96 per cent. by the North of England Trustee, Debenture and Assets Corporation, Limited, 
on behalf of itself and co-purchasers, through Williams Deacon’s Bank, Limited, £100,000 of 
5% per cent. first mortgage debenture stock, the interest and the annual sinking fund payments being 
unconditionally guaranteed by Albert E. Reed and Co., Limited. The stock forms part of a total 
authorised of £150,000, all of which has been placed ; it is secured by a trust deed creating a specific 
first mortgage to the trustees for the debenture stock holders of the freehold land, buildings and fixed 
machinery and fixed plant of the company at Bishop’s Falls; interest is payable January 1 aud 
July 1, and a cumulative sinking fund of 2 per cent. per annum, commenced December 31, 1913, 
is to be provided, to be applied in purchasing debenture stock at not exceeding 102 per cent., or by 
drawings at that figure, while all debenture stock not previously paid off is to be redeemed on Decem- 
ber 31, 1938, at 2 per cent. premium. Moreover, the company has reserved the right to redeem the 
debenture stock, in whole or in part, at 102 per cent. at any time on six months’ notice, any partial 
redemption to be by drawings, and in the event of the winding up of the company before December 
31, 1938, any outstanding stock is to be paid off at 102 per cent. These debentures were redeemed 
Dec. 31, 1923. At April 30, 1922, there were loans (with interest) amounting to £118,715. 

The accounts are made up annually to April 30, and submitted in December. No dividend has 
yet been paid. In respect of 1914-15 there was a loss, after providing for debenture and other 
interest, of £2,476, increasing a debit to profit and loss brought down to £25,888, which in 1915-16 
was further increased to £31,556, in 1916-17 to £37,901, in 1917-18 to £50,550, and in 1918-19 to 
£71,667, while in 1919-20, the debit balance brought down was reduced to £62,355, in 1920-21 to 
£57,433; and in 1921-22 to £20,738. Sundry reserves, £3,301. Reports are not issued now, but this 
notice has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s.6d. for shares, and 1s. for debenture stock ; debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Dispassionate, London. Telephone 
numbers—493 City ; 1128 and 7997 Central. Latest price of debenture stock, 994. 


Albert Turner and Son, Limited.—Dzrectors: A. Turner (chairman), 8. Turner, J. Fairbairn, 
A. J. Edwards. Secretary: F. H. Behm. Office: 119-120, London Wall, E.C.2. (Telegrams— 
Numerously, Ave, London; telephone—London Wall 1942.) 

Registered June 6, 1919, to acquire as from Jan. 1, 1919, business of timber merchants and saw- 
mill proprietors of firm of same name, of Nutley, near Uckfield; another business subsequently 
acquired has been disposed of. 

The authorised capital is £100,000, £95,000 being in ordinary shares of £1, and £5,000 in deferred 
shares of 1s., and £45,881 of the ordinary and all the Geferoad have been subscribed and paid up. 
The ordinary shares are entitled to a fixed preferential dividend of 10 per cent., and the profits there- 
after are divisible as to three-fifths to the ordinary shareholders and two-fifths to the deferred 
shareholders. In the event of a winding up the ordinary shares have priority as to capital, and, after 
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repayment of the deferred capital, surplus assets are to be divided as to three-fifths to the ordinary 
shareholders and two-fifths to the deferred shareholders. Loans at June 30, 1923, £14,035. 

Accounts to June 30, submitted Oct. Dividends (free of tax for 1919)—1919, 15 per cent. on 
ordinary and 20 per cent. on deferred; 1920, 83 (as interim) on ordinary only ; 1921, nil on both 
classes ; 18 monthsto June, 1923, 5 per cent. actual on ordinary. Carried forward, £372. Balance of 
goodwill, £5,000. 

Voting power, one vote for each share of either class. Director’s qualification, £500 shares of 
either class, Transfer form, common; fee, 2s. 6d,. Kee for registration of probate, power of attorney, 
&e., 1s. 


Albion Motor Car Company, Limited.—Dvirectors: T. B. Murray (Chairman), N. O. Fulton, 
J. F, Henderson, H, E. Fulton, N. P. Brown and G. M. Young (the first four being Managing Directors). 
Secretary: W. McFarlane. Office: South Street, Scotstoun, Glasgow.—The company was registered 
July 5, 1902. Early in 1919 200,000 additional ordinary shares were created, and a bonus of ‘three 
new fully paid ordinary shares for every four shares held was made to the ordinary shareholders 
provided by the capitalisation of £96,895 of the reserve fund, while at the same time 32,229 ordinary 
shares were offered for subscription at 5s. per share premium, in the proportion of one new share for 
every four held, and in May, 1920, a further 105,162 ordinary shares were allotted as a bonus out of 
the reserve fund in the proportion of two new shares for every five ordinary shares held. 

The authorised capital is £600,000 in shares of £1, £200,000- being 6 per cent. cumulative 
preference, having priority also as to capital, and £400,000 ordinary, and £183,866 of preference and 
£367,996 of ordinary are issued and paid up. 

There is also 6 per cent. first mortgage debenture stock for £154,346 (outstanding balance of 
£200,000 authorised and issued in December, 1918), with interest payable on June 30 and December 31, 
and the principal repayable not later than December 31, 1933, at 1025 per cent., by means of a sinking 
fund to be applied by purchases at under 1025 per cent. or by drawings at 1024 per cent. The 
company reserves the right to increase the payments for redemption in any year, but when more than 
the sum of £20,906 has been paid in respect of any year for redemption and interest, the surplus 
may be credited to a subsequent year; in the event of liquidation, amalgamation or reconstruction, or 
any other purpose, the stock will be repaid at 1024 per cent., with accrued interest. 

The accounts are made up annually to December 31, and submitted in May. For 1914 and 
1915 the ordinary shares received 25 per cent.; and for 1916, 1917 and 1918, 20. Early in 1919 a 
bonus equivalent to 75 per cent. was paid in ordinary shares out of the reserve fund, and for that 
year 15 per cent. was paid. In May, 1920, a further bonus equivalent to 40 per cent. was paid in 
ordinary shares out of the reserve fund, making the capital as stated above, but in respect of 1920 no 
cash dividend was distributed on the ordinary ; for 1921 and 1922 only preference dividend paid (with 
assistance in 1921 of £27,882 and in 1922 of £5,000 transferred from reserve, reducing that fund to 
£7,000). Carried forward, $707 (compared with £2,392). Preference dividend usually paid April and 
Oct, —paid to June, 1923. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares, 
Director’s qualification, shares to the nominal value of £1,000. Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Automobile, Glasgow; Karalbo, London. Telephone numbers—3650 (Western) ; 
Scotstoun (four lines); 9622 (Central), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 
24s. ; preference, 17s. 14d. ; debenture stock, 943. 


Albion Turbine Company, Limited.—Dvreciors : Col. O. C. Armstrong, D.8.O., S. T. Batley, 
Ool. H. A. Micklem, C.B., O.M.G., D.S.O. Secretary: G. G. Davies, A.C.A. Registered Office: 
16, Great George Street, Westminster, 8. W. 1.— Ail share capital held by Greenwood & Batley, Litd., 
which guarantees the debentures. 


Alcohol Fuel Corporation, Limited.—Dzrectors: B. H. Morgan, L. W. Badnall, C. A. H. 
Fairbank, J, S. Wylie and H. A. Findlay (the last two named being resident in Durban, Natal). 
Secretary: C, A. H. Fairbank. Office: 7, Princes Street, 8.W.1.—The company (private) was 
registered April 7, 1920, to promote the sale of ‘‘ Natalite” and other alcohol fuels. The authorised 
capital is £200,000 in ordinary shares of £1, half being A and half B, neither class, however, having 
priority as regards dividend or capital, and all the A and £94,695 of the B have been issued, 

Conversion into a public company is proceeding and capital arrangements are being adjusted, 
by which 141,875 A shares will be fully paid £1 shares, and 52,820 B shares will be fully paid 
103. shares. 

The accounts are made up annually to June 30, but are not issued. Voting power, one vote for 
every share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Quenan, Parl, London. 
Telephone number, 9388 Victoria. 


Aldine Publishing Company, Limited.—Directors; J. Crowlesmith, J.P. (Chairman), C. T. 
Owen, UO. Owen, 8S. Peck. Secretary: W. H:! Hopkins, Office: 1-3, Crown Court, Chancery Lane, 
W.C.2. (Telegrams—Goodship, Fleet, London ; telephone—Holborn 4595, ) 

Registered June 13, 1895, to acquire a private business carried on under same title. 

Capital formerly consisted, of £126,500, shares £1 (65,000 6 per cent. preference, with priority for 
capital, 60,000 ordinary ranking for non-cumulative dividends of 8 per cent. per annum, and equally 
with 1,500 management shares for balance of profits, after placing 20 per cent. to reserve), but in order to 
provide for arrears of preference dividend (amounting at March 31, 1923, to £103,350) and a deficiency 
of £37,791, a scheme of reorganisation was approved and received sanction of Court in June, 1928. 
Under scheme 10s. per preference and 19s. per ordinary and management share were cancelled, all 
rights attaching to 3 classes were extinguished, each class of share was converted into stock, and 
subsequently consolidated into consolidated ordinary stock. 

Capital consists of issues below :— 
£35,575 Consolidated ordinary stock, Authorised, £35,575. 

£5,000 Five-and-a-half per cent. first mortgage debentures of £100. Authorised, £5,000. 
£3,000 Six per cent. second mortgage debentures of £100. Authorised, £3,000. 
£4,000 Loan on mortgage, 


Accounts to March 31, submitted Aug. Debenture interest paid to date. Debit balance at 
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March 31, 1923, £37,791, and arrears of preference dividend amounting to £103,350 were extinguished 
in capital reorganisation above, Auditors’ report dated Aug. 7, 1923, stated that ‘‘ No provision has 
been made for such depreciation as may exist upon the assets included in the item * purchase of business. , 
Goodwill not separately stated. 

Voting power, one vote for every share of any class. Director’s qualification, 200 ordinary or pre” 
ference, or 10 management shares. Transfer form, common; fee, 2s. 6d. 


Alexander Bay Pulp and Paper Company, Limited.—Dzrectors : A. E. Harris (President), V. 8. 
Jones, C. W. Storm, G. F. Laycock, J. ;D. Gilmour. Secretary (pro tem): J. M. Kiddie. Office : 
Glovertown, Newfoundland. A two-thirds interest is held by Anglo-Newfoundland Development Co., 
Ltd. (wh2ch see), 


Alexander Cairns and Sons, Limited.— Directors: R. Just Boyd (Chairman) and Sir J. Stevenson, 
Bart., G.C.M.G. Secretary: J. Ashton Burton, A.C.A. Office: 21, Soho Square, W.1.—In 1920 
Crosse & Blackwell, Ltd., purchased business of Alexander Cairns & Sons; subsequently a company 
wag formed with a nominal capital which is also owned by Crosse & Blackwell, Ltd. 


Alexander Drew and Sons, Limited.—Directors: A. Drew (Chairman), E, Drew, J. M. 
Drew and A. 8. Drew. Secretary: A. S. Drew. Registered Office: 15, Nicholas Street, Man- 
chester.—The company was registered March 30, 1906, to acquire the undertaking of a private 
company of the same name, carrying on the business of calico printers, bleachers and dyers. In 
Aug., 1923, 120,000 additional shares (not more than 50,000 to be preference) were created. Authorised 
capital £270,000, shares £1, of which £80,000 has‘ been issued as 54 per cent. cumulative preference, 
with priority for capital and £140,000 as ordinary, and paid up. There are also 44 per cent. deben- 
tures for £60,000, part of £80,000 authorised, interest on which is paid to date. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every ordinary 
share, the preference shareholders only voting in the case of reduction of capital or winding up. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Alizarin, Manchester. Telephone number, 22 (City) Manchester. 


Alexander Duckham and Co., Limited.—Dzrectors: A. Duckham, Sir Arthur Duckham, K.C.B., 
P. N. Hooper. H. C. B. Underdown. Departmental Directors: 8. HE. Bowrey, D. A. Hart, R. H. 
Read. Registered Office: 6, Broad Street Place, E.C.2. (Telegrams—Enpeadcol, Phone, London ; 
telephone—London Wall 9260, 2 lines.) Works: Duckham’s Wharf, Hammersmith, W.6. Entire 
ssued share capital held by Trinidad Central Oilfields, Ltd. 


Alexander, Fergusson and Co., Limited.— Directors : H. C. Webster (Chairman), Col. W. Clark, R. 
Foster, P. P. Rankin (Managing Director) and J. Tennant. Secretary: W.G.Cowan, Office: 50, Ruchill 
Street, Maryhill, Glasgow.—The company was registered May 31, 1897, to take over the business of the 
firm of the same name, lead rollers, smelters, &¢c. In September, 1917, the then existing £10 shares were 
divided into ten shares of £1, and the £70,000 of ordinary capital divided into equal amounts of A 
and B ordinary. : 

The authorised capital is £140,000 in shares of £1, £70,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, £35,000 A ordinary, and £35,000 B ordinary (the A and B ordinary 
shares having the same rights except in respect of voting—see below), and the entire capital is issued 
and paid up. 

The accounts are now made up annually to December 31, and submitted in March. For each of 
the two years to September 30, 1914, 6 per cent. was paid on the ordinary; for 1914-15, 8; for 
1915-16, 1916-17, 1917-18 and 1918-19, 124 ; and for the fifteen months to December, 1920, and the years 
1921 and 1922, 175 per cent. per annum, including a bonus of 5 per cent. perannum. Reserve fund, 
£38,000 ; investment reserve fund, £1,750; carried forward, £7,258. At December 31. 1922, there were 
sundry investments (including shares in proprietary company) at cost, £93,003. 

Voting power, one vote for each preference share, and two votes for each A ordinary share ; B 
ordinary shares have no voting rights. Director’s qualification, £500 of shares of either class. Transfer 
form, common ; fee, 2s. 6d. ‘Telegraphic address, RuchilJ,:Glasgow. Telephone numbers, 101, 102, 103 
and 104, Maryhill, Glasgow. The preference shares are quoted at Glasgow. Latest price, 14s. 74d. 


Alex. Findlater and Co., Limited.— Directors: W. Findlater (Chairman and Managing Director), 
J. A. Denning, L. Whyte, E. M. Mitchell (Assistant Managing Director). Secretary: J. A. Kinnear, 
F.C.LS. Office: 30, Upper Sackville Street, Dublin.—The company was registered March 17, 1899, 
to acquire the business of wine and spirit merchants and grocers of the firm of the same name. 

The authorised capital is £44,000 in shares, of £1, £33,000 being in 5 per cent. cumula- 
tive preference, having a priority also as to capital, and £11,000 in ordinary, and the whole 
amount has been subscribed and paid up. No dividend is to be paid out of the profits of any year 
on the ordinary shares until after a sum of at least £500 per annum (in addition to the interest saved 
on any debenture stock acquired by the company) has been set aside for the purpose of redeeming 
debenture stock until the debenture stocks of the company shall have been reduced to £65,000. After 
paying cumulative dividends of 5 per cent. on the preference shares, the ordinary shares are, subject 
to setting aside £500 per annum as stated above, to be entitled to a dividend of 5 per cent., and any 
surplus profits then available are to be divided as to one-half amongst the preference shareholders and 
as to one-half amongst the ordinary shareholders. 

There are also—4 per cent. first mortgage debenture stock for £54,040, with interest payable March 
1 and September 1, and the principal repayable at any time (now), at the option of the company, at 
105 per cent., on six months’ notice ; and 5 per cent. second debenture stock for £21,500 (part of £40,000 
authorised), with interest payable January 1 and July 1, and the principal repayable at 105 per cent. 
at any time (now), at the option of the company, on six months’ notice. Bankers hold £10,000 4 per 
cent, debenture stock and all the 5 per cent. debenture stock as collateral; loans are not separately 
stated in the accounts. 

The accounts are made up annually to February 28, and submitted in June. For 1915-16 the 
ordinary shares received 3 per cent. ; for 1916-17, 5 ; for 1917-18 11 per cent. was paid on the ordinary, 
and 7 on the preference ; for 1918-19 and 1919-20, 174 and 93 respectively each time; for 1920-21 and 
1921-22.5 each time on both classes; for 1922-23 preference only. Keserve account (representing 
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oe i repurchase of debentures of the company), £14,470; carried forward, £6,396 (compared with 
29,595). 

Voting power, one vote for every ordinary share or 10 preference shares. Director’s qualification, 
shares of either class or stock to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £5 and multiples. Telegraphic address, Wine, Dublin. 
Telephone number, 3531, Dublin. The preference shares and debenture stock are quoted at Dublin, 
Latest prices—preference, 8s. 9d.; debenture stock (per £5), 44s. 6d. 


Alexander Hall and Co., Limited.— Directors: A. E. Benzie, J. Reid, J. Sellar and A. Wilson. 
Secretury: A. G. Emslie. Registered Office: 49, York Street, Aberdeen.—The company was registered 
May 3, 1904, to acquire the business of shipbuilders, entineers and boilermakers of a firm of the 
pe erg The authorised capital is £30,000 in shares of £1, of which £25,000 has been subscribed 
and paid up. 

The accounts are made up annually to July 16, and submitted in October. Dividends—(free of 
tax)—eight years to 1921-22, 10 per cent. each year, plus in 1919-20 a bonus of 24 per cent. ; 1922-23, 
5. Carried forward, £15,734, subject to depreciation. Accounts for 1922-23 not received, but 
information official. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hall, Aberdeen. Telephone number, 290, Aberdeen. 
Quoted at Aberdeen. Latest price, 19s. - 


Alex, Pirie and Sons (Africa), Limited.—All the share capital is held by Aiex. Pirie and Sons, 
Limited, which is in turn controlled by Wiggins, Teape and Oo. (1919), Limited. 


Aiex. Pirie and Sons, Limited.— Directors : F. D. Pirie (Chairman), F. L. T. Barlow, K. Barlow, 
L. W. Farrow, W. G. Hay, J. P. Hepburn, P. W. Holden, J. Horsburgh, A. Hi. Parke, T. L. Parke and 
W. B. Pirie. Secretary: J. B. Clarke, C.A. Office: Stoneywood Works, Bucksburn, Aberdeenshire. 
(Telegrams—Pirie, Aberdeen; telephones—W oodside 40 ; Bucksburn 42, 4 lines.) 

Registered June 25, 1898, to take over business of paper manufacturers of a company of same name, 
registered Dec. 31, 1881; in 1917 buildings and plant of coating factory were transferred to Pirie’s 
Photographic Paper Co., Ltd. (a subsidiary private company), in which Alex. Pirie & Sons, Ltd., 
hold all shares, while late in 1918 the envelope manufacturing business was transferred to Pirie, 
Appleton & Co., Limited, in which company Alex. Pirie and Sons, Limited, hold the controlling 
interest. The company also holds all the share capital of Alex. Pirie and Sons (Africa), Limited. In 
April, 1922, the control of Alex. Pirie and Sons, Limited, was acquired by Wiggins, Teape and Co. 
(1919), Limited, by an exchange of shares on the basis of five ordinary shares of the latter for every 
six consolidated ordinayy shares of Alex. Pirie and Sons, Limited, whose ordinary shareholders 
accepted the offer in respect of 544,295 shares. 

In 1919 200,000 second preference shares were created, while in 1921 the then 30,000 ordinary shares 
of £10 each and 60,000 deferred shares of £5 were consolidated and subdivided into 600,000 consolidated 
ordinary shares of £1. The authorised capital is now £1,100,000, £300,000 being in 44 per cent 
cumulative first preference shares of £10, £200,000 in 7 per cent. cumulative second preference 
shares of £1, having a priority as to capital in the order given, and £600,000 in consolidated ordinary 
shares of £1, and the whole amount has been issued and paid up, £100,000 of the second prefer- 
ence shares having been issued eaeh time in May, 1919, and April, 1920, at par, and £544,295 of. the 
ordinary being now held by the controlling company—see above. Bankers’ overdraft at Dec. 31, 1922, 
not separately stated. 

Accounts to Dec. 31, submitted May. D:vidends—1910, 5} per cent. ; two years to 1912, 6 each 
time ; 1913, 4; 1914, 34; 1915, 24; five years to 1920, 6, deferred receiving 6 for 1917, and 8 each 
year for three years to 1920. In 1921 ordinary and then deferred shares were consolidated, &c., as 
stated above; 1921 preference only; 1922, 43 per cent. on ordinary. Reserve funds, £180,000; 
carried forward, £653. At Dec. 31, 1922, there were contingent liabilities in respect of guarantee up 
to £150,000 and interest given to debenture holders of Pirie’s Photographic Paper Co., Ltd., and for 
uncalled capital £7,000 on shares in allied company- Goodwill, £151,654. First preference dividend 
paid April 5 and Oct. 5, and second preference dividend June 1 and Dee. 1. 

Voting power, one vote for every ordinary share; the preference shareholders are only entitled 
to vote on questions directly affecting their interests. Director’s qualification, shares of any class 
to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. The first and second 
preference shares are quoted at Aberdeen and Edinburgh. Latest prices—first preference, £7 5s. ; 
second preference, 19s. 44d. 


Alexander Reid and Brother, Limited.—Dzrectors: A. Hoegger (Chairman and a Managing), 
C. R. Hindley (Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, 
W. Eckersall, W. Exley, A. Hamilton (a Managing), J. Hilton, C. E. Hindley, A. F. McCallum (a 
Managing), J. K. McCallum, R. 8. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, 
W. O. Smithurst, F. J. Smith (a Managing), T. B. Stewart, F. J. Twelves (also Secretary), S. R. 
Walker. Office: Ladyburn Dyeworks, Paisley.—Controlled by British Cotton & Wool Dyers’ 
Association, Ltd. 


Alexander Thom and Co., Limited.—Directors: R. P. Pim (Chairman), P. H. Grierson and W. P. 
Robertson (Managing Director and Secretary). Office: 2, Crow Street, Dublin.—The company was 
originally registered April 27, 1887, to take over the business of the firm of the same name, printers and 
publishers. On August 8, 1890, a new company was registered under the same title for the purpose 
of amalgamation with the businesses of Messrs. Sealy, Bryers and Walker, printers, and Messrs. 
Sullivan Brothers, publishers and booksellers. 

The authorised capital is £52,500, £37,500 being in preference shares of £2 10s. and £15,000 in 
ordinary shares of £1, and £34,500 of the preference and £13,800 of the ordinary have been subscribed 
and called up. The preference shares rank first for cumulative dividends of 64 per cent. per annum, 
and after providing for a non-cumulative dividend of 5 per cent. on the ordinary shares, surplus profits 
are to be divided pro rata amongst all the shares of both classes ; in the event of a winding up of the 
company, the preference shares are to be repaid first, together with any arrears of dividend, after 
which they are entitled to participate pari passu with the ordinary shares in any surplus assets. 
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There is also 44 per cent. irredeemable debenture stock for £69,000, part of £80,000 authorised, with 
interest payable February 1 and August 1. , 

The accounts are made up annually to January 31, and submitted in April. In respect of 1914-15 
the preference dividend was paid and 5 per cent. on the ordinary capital; for each of the seven years 
to 1921-22 inclusive the ordinary again received 5 per cent. ; for 1922-23, 6, the preference receiving 
an additional 1. Reserve fund, £5,000; general reserve fund, £20,000; depreciation and renewals 
fund, £39; reserve for depreciation of investments, £6,663 (against book value, £45,469); carried 
forward, £9,624. Goodwill not separately stated. The preference dividend is paid in April and 
October. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 200 preference shares or 500 ordinary shares, or preference and ordinary 
shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Thom, Dublin. Telephone number, 3025, Dublin. Quoted at Dublin. Latest prices 
—ordinary, 18s. ; preference, 51s. 4d. ; debenture stock, 65. 


Alex. Turnbull and Co., Limited.—Directors: W. H. Howden (Chairman), C. W. Hume, J. B. 
MacGillivray, R. D. Munro and G. Ness. Secretary: L. F. Norrie. Ofjice: St.. Mungo Works, 
Bishopbriggs, Glasgow.—The company was registered April 20, 1891, to take over the business of 
engineers and valve makers of the firm of the same name. The authorised capital is now £31,250, 
£20,000 in preference shares of £1, and £11,250 in ordinary shares of 7s. 6d., and all but £1,125 of the 
ordinary capital has been issued and paid up. There are also debentures for £2,800. The company 
being a private concern, further information is not obtainable, but this notice has been officially 
revised. Voting power, one vote for every share, but preference shareholders only vote under special 
circumstances. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s.6d. Telegraphic 
address, Valve, Glasgow. Teleohone number, 49, Bishopbriggs. 


Alexander Walker and Co., Limited.—Direciors: Brig.-Genl. J. W. Walker (Chairman and 
Managing Director), Sir H. McGowan, G.Y. F. Campbell, M. B. Dickie and T. C. Walker. Secretary: 
A. G. Love. Office: Chemical Works, Gailes Road, Irvine.—The company was registered October 17, 
1906, to take over the business of chemical manufacturers of the firm of the same name. ‘The 
authorised capital is £60,000 in shares of £1, £36,000 being A and £24,000 B, and to May 29, 1922, 
£33,000 A and £22,000 B had been subscribed’ and called up. No information is obtainable from the 
company, which is a private one, but this notice has been revised from the files at the Edinburgh 
Registry. Director’s qualification, 200 shares of either class. Transfer form, special; fee, 2s. 6d. 


Alfred Bird and Sons, Limited.—Directors : Sir R. B. Bird, Bart. M.P. (Chairman and a Managing 
Director), C. A. Bird (a Managing Director), G. Bird and Capt. O. Bird, M.C. (a Managing Director 
and Secretary). Office; Devonshire Works, Deritend, Birmingham.—The company was registered 
June 19, 1900, to acquire the business of manufacturers of food products of the firm of the same 
name. ‘The authorised capital is £400,000 in shares of £5, £150,000 being 5 per cent. cumulative 
preference, and £250,000 ordinary. In the event of winding up the preference shares have priority 
as to capital over the ordinary, and are further entitled to a premium of 20 per cent. out of the 
surplus assets remaining after repayment of the preference and ordinary capital. The whole of 
the capital is issued and paid up, £100,000 in fully-paid ordinary shares having been issued in 1908 as 
a bonus to the then ordinary shareholders, payment being made out of the reserves and undivided 

rofits. 

if The accounts are made up annually to March 31, and submitted in July. For 1906 28 per cent. 
was paid on the ordinary shares; for 1907, 30, plus a share bonus of 663 per cent., distributed in 
February, 1908, out of the reserves, &c. ; for 1908, 21 per cent. on the increased capital ; for 1909 and 
1910, 224 each time; and for each of the seven years to December, 1917, the fifteen months to March, 
1919, and the three years to 1921-22, 215 per cent., actual, was paid, free of tax; for 1922-23, 21) 
including bonus of 65. Carried forward, £78,445. Goodwill, not separately stated. Preference 
dividend paid June 30 and Dec. 31. 

Voting power, one vote for every share of either class, but preference shareholders have limited 
rights of voting. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bird, Birmingham. Telephone numbers, 6635 and 6636 (Central), Birmingham. 
The preference shares are quoted at Birmingham. Latest price, 97s. 14d. 


Alfred Booth and Co., Limited.— Directors : Charles Booth (Chairman), Sir Alfred Booth, Bart., 
G. M. Booth, D. H. Crompton, E. E, Fletcher, C. E. Gardiner, C. W. Jones, W. H. Tregoning and 
CG. Z. M. Booth. Office: Cunard Building, Liverpool.—The company was registered June 11, 1914, to 
acquire the business of merchants of the firm of the same name. ‘The company guarantees principal 
and interest of £40,000 4 per cent. debentures due April 1, 1941, of Amazonas Engineering Co., Ltd. 
Authorised capital £2,000,000, shares £1, £1,000,000 6 per cent. preference and £1,000,000 ordinary ; 
£879,600 preference and £978,600 ordinary subscribed and paid up. Further information is not 
obtainable, but this notice has been officially revised. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Albo, Liverpool. 


Alfred Dunhill, Limited.— Directors: A. Dunhill, H. E. Dunhill (Joint Managing), A. H. 
Dunhill, V. Dunhill, H. K. Newcombe. Secretary: E. J. Allisstone. Office: 137, High Street, 
Notting Hill Gate, W.11. (Telegrams—Salaams, London ; telephone—Park 2350.) Z'ransfer Office : 
11, Angel Court, E.C.2. 

Registered July 2, 1923, to acquire as from Feb. 28, 1923, business of Alfred Dunhill, pipe manu- 
facturer and tobacco blender. 

Capital consists of :— 
£200,000 Ordinary shares of £1, fully paid. Authorised, £200,000. 
£125,000 Eight per cent. cumulative preference shares of £1, fully paid, with priority for capital, 

and to a proportion, not exceeding 5s. per share, of any residue remaining after repay- 
ment sae ort capital. Authorised, £125,000. Dividend Aprill and Oct. 1. Latest 
price, 20s. 9d. 

Accounts to June, submitted about Nov. 
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Voting, one vote per ordinary share. Director’s qualification, £500 nominal shares. Transter 
form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Alfred Goodall and Co., Limited.—Dzrectors : A. Hoegger (Chairman and Managing), CO. R. Hindley 
(Vice-Chairman and a Managing), A, Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, 
W. Exley, A. Hamilton (a Managing), J. Hilton, C. K. Hindley, A. F. M‘Callum (a Managing), J. K. 
M‘Callum, R. S, Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, 
¥, J. Smith (a Managing), T. B. Stewart, F. J. Twelves (also Secretary), 8. R. Walker. Office: 
Salterhebble, near Halifax.—Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


Alfred Goslett and Co., Limited—Directors: E. Maynard, W. Goslett (Chairman), M. G. 
Goslett, W. B. Goslett, R. G. Goslett (last three Managing Directors). Secretary: H. J. Tanner. 
Office : 127-129, Charing Cross Road, W.U.2. (Telegrams—Goslett, Westcent, London; telephone— 
Gerrard 455. ) 

Registered Feb, 15, 1896, to acquire business of firm of same name, wholesale hardware factors. 

Authorised capital £65,000, shares of £1, £15,000 5 per cent. cumulative participating preference, 
with priority for capita], and £50,000 ordinary; £14,000 preference and £42,000 ordinary issued and 
paid up. After payment of 5 per cent. on ordinary, preference participate pari passu in surplus profits ; 
in event of winding up participate rateably with ordinary in surplus assets after repayment of ordinary 
capital. Preference shares are not liable to cancellation or reduction in respect of loss or depreciation, 

Accounts to Dec, 31. 

Voting, one vote per share of either class. Director’s qualification, one share of either class. 


Alfred Roberts and Sons, Limited.— Directors: A. Roberts, G. A. H. Roberts, C. T. Barlow, 
J. Baker, F. J. Urry and A. S. Roberts (also Secretary). Office: Deykins Avenue, Witton, Birming- 
ham.—The company was registered January 15, 1921, to acquire the business of a company of similar 
name (registered 1912), manufacturers, producers and dealers in rubber and rubber goods, &c. ; further 
assets have since been acquired, including the undertaking of the MicrometerCompany. The authorised 
capital is £150,000 in shares of £1, £30,000 being preferred, £60,000 ordinary, £40,000 deferred, and 
£20,000 to be issued as the directors may decide, and £22,029 of the preferred, £60,000 ordinary and 
all the deferred have been issued and paid up. The net profits to be distributed in any year are to be 
applied in payment of non-cumulat've dividends of 10 per cent. on the preferred, ordinary and 
deferred shares respectively, and in further dividends on all the shares without distinction. It is 
provided that none of the unclassified shares may be issued pari passu with or in priority to the original 
preferred shares, or in priority to the original ordinary or deferred shares without the consent of the 
holders of such shares. <A first mortgage debenture for £20,900 was created in February, 1921, and 
£15,600 of debenture stock, subject to the first mortgage debenture, was issued in March, 1922. 

Accounts are not issued, but this notice has been officially revised. Voting power, one vote for each 
share of any class. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. 


Alf. Spring and Co., Limited.—Being wound up voluntarily. Léquidator: H. H. Wheatley: 
A,.C.A., 10, Lowgate, Hull. 


Algeria Consolidated Oil Estates, Limited.—Dvrectors: E, Terquem (Chairman), C. A. K. 
Hall, D. Zafiropulo, H. Maconochie and L. Oury, all except the last two being resident in 
Paris. Secretary: M. Vinet. Registered Office: 3, Thames House, Queen Street Place, E.C.4. 
Paris Office : 12, Rue Blanche, Paris.—The Gouria Consolidated Oil Fields, Limited, was registered 
March 20, 1913, to acquire leases of oil-bearing lands situated on. the Black Sea, which were given up. 
In 1914 the name was changed as above and the company acquired leases of oil-bearing lands at M’silah 
and Medjilla, near Relizane, Algeria, which are now being prospected by the Société Algérienne des 
Petroles de Tliouanet. The authorised capital is £80,000, £60,000 being in participating preference 
shares of £1, entitled to 334 per cent. of the profits, and £20,000 in deferred shares of 1s,, entitled to 
663 per cent. of the profits ; £38,500 of the preference and all of the deferred have been allotted and. 

aid up. 

' The accounts are made up annually to December 31, and those for 1920 were submitted in Paris in 
October, 1921. The company’s interest in the Societé Algérienne des Petroles de Tliouanet at 
December 31, 1920, was represented by 6,250 ordinary shares of Fcs. 100 each, fully paid, and 625 
participating shares (without nominal value). At December 31, 1920, there was a debit to profit and 
loss of £33,846. Later accounts have not been received, but this notice has been officially revised. 
Voting power, one vote for every share of either class. Director’s qualification, 50 preference or 50 
deferred shares. Transfer form, common; fee, 2s. 6d. Telephone number, 9715 City. 


Algerian Oilfields, Limited. — Directors: L. H. B. Homan (Chairman), J. E. D. Ryder 
and ©. Ruping. Secretarics: London and Rhodesian Mining and Land Company, Jimited. Office: 
Palmerston House, E.C.2.—The company was registered May 12, 1910. The company’s holding now 
consists of rights over about 30,000 acres in the district of Relizane, department of Oran, Algeria. 
Part of this property has been leased on a 75 per cent. royalty basis. In December, 1919, 
a considerable interest was acquired in a freehold propertyin Trinidad (Trinidad Esmeralda Estate, 
Limited), and a 20 per cent. share interest is also held in the Société Algérienne des Pétroles de 
Tliouanet (lessees). In February, 1918, the sum of 18s. was written off each of 304,904 shares in 
issue, and each of the 151,408 unissued shares was subdivided into 10 shares of 2s. 

The authorised capital, therefore, is now £225,586 8s. in shares of 2s., of which £176,731 8s. is 
subscribed and £143,509 4s. paid up, 1,102,870 shares being fully pxid and 664,444 shares 1s. paid. 

The accounts are made up annually to September 30, and usually submitted in November. Lessees 
are carrying out work, and the production in the leased area for the twelve months to September 30, 
1923, was 1,373,000 kilos, compared with 1,085,423 kilos in the previous year. No profit and loss account 
has yet been issued. Property account, including expenditure on exploitation and development at 
September 30, 1923, £65,785; general expenditure, £10,725. 

Voting power, one vote for every share. Director’s qualification, £200. Transfer form, common 
fee, 2s. 6d. Telegraphic address, Rholondig, Stock, London. Telephone number, 1524 London Wall 
Latest price, 11d. ; 
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Algraphy, Limited.—Directors: J. Carter (Chairman), W. H. Bancroft and E: C. Potter (also 
Secretary). Office: Rye Works, Philip Road, Peckham, 8. i.15.—The company was registered October 
8, 1898, to acquire the patent rights for the United Kingdom and the colonies, except Canada, for a 
process by which the surfaces of aluminium and zinc plates are so chemically changed that they can 
be used by lithographic printers instead of stone. In August, 1917, the £3,000 of 6 per cent. 
cumulative No. 1 preference shares was written off, and in October, 1920, the No. 2 preference shares 
(£3,167 issued, on which £1,100 5s. had been paid) were repaid, and the authorised capital is now 
£26,677 10s. in ordinary shares of 5s., all of which was issued and paid up, but 535 shares have been 
surrendered. 

The accounts are made up annually to October 31, and submitted in December. The first dividend paid 
on the ordinary shares was 3d. per share in respect of the year 1920-21; and a similar payment was 
made for 1921-22. Carried forward, about £9,300; reserve account, £1,400. The assets include 
patent rights and goodwill, £29,239. Accounts for 1922-23 have not been received, but this notice 
has been officially revised. Voting, one vote per share. Director’s qualification, 800 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Algraphy, London. Telephone number, 
1209 New Cross. 


Alhambra Company, Limited.— Directors: Sir O. Stoll, Kt. (Chairman and Managing Director)? 
Sir James W. McCraith, Kt., J.P., Maj. B. W. Broad, Sir G. Dance, Kt., and H. J. Thomas. Secretary’ 
D. J. Gayford. Office: 23, Charing Cross Road, W.C.2. (Telegrams—Alhambra, London; telephone 
—Regent 2522.) Registered Nov. 3, 1865. 

The authorised capital is £100,000 in shares of £1 (formerly of £10), of which £79,506 has been sub- 
scribed and paid up. Borrowing powers for £175,000 have been taken, and there are—5 per cent. 
mortgage debentures to the amount of £4,100, redeemable by annual drawings in September of £1,000 
per annum, with coupons payable January 1 and July 1; £28,930 4 per cent. debenture stock, with 
interest payable June 30 and December 31, and the principal redeemable at par at the option of the 
company at any time (now), on three months’ notice, the stock being secured by a mortgage on 
the company’s freehold properties; 5 per cent. debenture stock (1908) for £15,000, part of a total 
authorised of £30,000, with interest payable January 1 and July 1, and the principal repayable now, 
at the option of the company, on three months’ notice; and 5 per cent. debenture stock (1912) 
for £8,051, part of a total authorised of £40,000, with interest payable January 1 and July 1, 
and the principal] redeemable by annual drawings of £1,000 per annum, commencing in 1927, while 
any stock not so redeemed will be paid off at par on January 1, 1967, and the company also 
reserves the right to redeem any of the stock at par at. any time (now), on giving three months ‘notice, 

There were also loans :t December 31, 1922, of £32,500 on first mortgage, and £19,995 from bankers 
secured by a second mortgage on Charing Cross House. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
dividend was 6 per cent. ; for 1911, 1912 and 1918, nil; for 1914, 5 per cent. ; for 1915 only debenture 
interest was paid; for 1916 the dividend was 10 per cent.; for 1917,5; for 1915, 10; for 1919, 6; for 
1920, 5; for 1921 and 1922, nil. In 1922, after providing for debenture interest, there was a profit of 
£12,768, reducing a debit of £21,344 to £8,576, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1; separate deed 
for each class of security. The shares are quoted in the official list. Latest price, 3. 


Alianza Company, Limited.—Directors: Lord Hunsdon (Chairman), Capt. J. Delano, A. Geddes’ 
Hon. V. Gibbs, F. G. Lomax and W. Parish Robertson. Local Board in Chile: A. Geddes (Chairman), 
D. Blair, H. Nation, B. Norton, L. T. Westcott. Secretary: F. C. Ross-Brown. Office: 145, 
Dashwood House. New Broad Street, H.C.2. (Telegrams—Alianza, London; telephone—London 
Wall 2426.) 

Registered June 17, 1903, in reconstruction of company of similar title registered June 11, 1895, 
to acquire a nitrate property in the province of Tarapaca, Chile. In 1918 management transferred 
to local board in Chile. 

The authorised capital is £500,000 in shares of £5, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in Valparaiso in June or July. 
For 1910 and 1911 a dividend of 20 per cent. was paid each year ; for 1912 and 1913, 50; for 1914 and 
1915, 5; for 1916, 15; for 1917 and 1918, 40; for 1919, 10; for 1920, 75; for 1921 and 1922, 40. 
Reserve fund, £200,000; insurance reserve, £7,850; tax reserve, £49,551; carried forward, £447,090. 
On account of 1923 20 per cent..was paid in November, Dividends were paid free of tax up to the 
end of 1918; since then, less tax. 

Voting power, one vote per share. Director’s qualification, 200 shares for London board, and 100 
shares for local board. Transfer form, common; fee, 2s. 6d. Share warrants to bearer are issued for 
1, 5, 10, 50, 100 and 500 shares free of charge, and bearer shares may be reconverted into registered 
shares on payment of £3 per cent. stamp duty plus 3d. per share registration fee. Telegraphic address, 
Alianza, London, Telephone number, 2426 London Wall. The shares are quoted in the official list ; 
latest. price, 214. Also quoted at Liverpool. 

In March, 1920, an option was granted to Messrs. Mitrovich Hermanos, of Valparaiso, to purchase 
the whole of the property for £625,000 in cash. 


All British Oil Company, Limited.—Dzrectors ; F. C. Workman, H. W. Nicholds, A. Denman. 
Secretary: G. B. Howard-Rice. Office: 9, Victoria Street, S.W.1.—The company was registered 
September 28, 1921, as a private company under the title of the All British Oil Syndicate, Limited, 
to acquire certain oil properties in Texas, and on September 1, 1922, was registered as a public 
company under the present title. The company has six producing wells in the Somerset field (100 
acres), and in addition owns 1,093 acres in other fields in Texas. Arrangements have been made for 
marketing of company’s refined and other products in Great Britain, and to establish depots in various 
parts of country. 

The authorised capital is £60,000 in shares of 2s. (formerly of £1, but sub-divided in 1922), of 
which £44,197 is issued and paid up. 

_ Voting power, one vote for each share. Director’s qualification, £1,)00. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Allbritoil, Vic, London. Telephone number, 8428 Victoria. 
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All Seas Marine and Salvage Company, Limited.—Directors: Col. the Visc. Maitland (Chair- 
man), Lt.-Gen. Sir E. Bethune, K.C.B., C.V.O., A. C. F. Henderson and D. Young. Manager 
and Secretary: P. Hakewill. Office: 101, Leadenhall Street, E.0.3.—The company was registered 
February 5, 1919. The authorised capital is £200,000 in shares of £1, £190,000 being cumulative 
participating preference shares and £10,000 ordinary shares, and £112,055 preference and all the 
ordinary are issued and paid up, all the ordinary having been issued credited as fully paid. 
The preference shares are entitled to a cumulative dividend of 8 per cent. per annum, and after 
payment of a like rate on the ordinary, surplus profits are divisible as to half to the preference and 
half to the ordinary, while in the event of a winding up the preference shares have no priority 
as to capital, surplus assets being divisible in proportion to the amount credited as paid up on both 
classes of shares. 

The accounts are made up annually to March 31, and submitted in October. For 1919-208 per cent. 
was paid on both classes of shares ; for 1920-21 only half a year’s dividend was paid on the preference ; 
for 1921-22 nil on either class of shares. In respect of 1921-22 there was a loss after writing otf 
£17,705, expenditure on s.s. “‘ Rock Island Bridge,” and £3,624, part of preliminary and promotion 
expenses (reducing the latter item to £7,248), of £13,983, to which fell to be added taxation amounting 
to £7,842, converting the credit balance of £1,072 brought down into a debit of £20,754. ‘‘ Included 
in the item debtors and debit balances is an amount of £14,703 owing by the Eastern Shipping 
Agents, Limited (in liquidation), and no reserve has been made against any loss in the realisation 
of this debt.”— Auditors’ note to the balance sheet of March 31, 1922.. The preference dividend for 
1921 and onwards has been deferred. Accounts for 1922-23 not yet (Dec. 1923) issued. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Salvanal, Fen, London. 
Telephone number, 7876 Avenue. 


Allan Arthur Fletcher & Co., Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer 
F. Hewitt. G. L. Bolden, C. C. Railton. Secretary: J. EK. Clement. Office: St. James’s Buildings 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Alldays and Onions, Limited.— Directors: H. Marks (Chairman), A. T. Cocking, W. Doig, N. 
Tailby and H. ©. Woolmer. Secretary: W. H. Goodwin, A.C.A. Office : Great Western Works, Small 
Heath, Birmingham.—Alldays and Onions’ Pneumatic Engineering Company, Limited, was registered 
December 18, 188), to take over and extend the businesses of Alldays and Onions, Limited, manu- 
facturers of bellows, portable forges &c, ;in January, 1919, the title wasalteredasabove. In May, 1914, 
the capital was rearranged, and in April, 1920, 375,000 additional ordinary shares were created. The 
authorised capital is now £650,000 in shares of #1, £50,000 being A preference, £100,000 B preference, 
and £500,000 ordinary, and all the A preference, £125,000 of the ordinary and £50,000 of the B prefer- 
ence have been subscribed and called up. The preference shares rank in order for cumulative dividends 
of 6 per cent. per annum, and for priority as to capital, while the B preference are entitled to a further 
dividend of 4+ per cent. for every complete 1 per cent. over 6 per cent. paid on the ordinary shares, and 
to 25 per cent. of the surplus assets remaining, after repayment of all the capital, the ordinary shares 
taking the balance. There are also—-44 per cent. mortgage debenture bonds of £100 and £50 each for 
£80,000, with interest payable January 31 and July 31, and the principal repayable, at the option of 
the company, at any time at 108 per cent., on six months’ notice, no further debentures to be issued 
without the consent of the B preference shareholders ; and £250,000 second debentures issued to 
bankers as security for advances amounting at August 5, 1922, to £219,194. At that date there were 
contingent liabilities for, inter alia, guarantees to banks on behalf of associated companies for £35,000. 
In February, 1923, it was proposed to create £50,000 of third debenture stock to be offered to the 
shareholders at par, bearing interest at 10 per cent., and repayable at the option of the company at 
120 per cent. on six months’ notice. 


The accounts are made up annually to about July 31, and those for 1921-22 were submitied in 
February, 1923, For each of the nine years to 1914-15 10 per cent. was paid on the ordinary shares, 
including a bonus of 5 per cent. each time ; for 1915-16, 123 ; for 1916-17, 1917-18 and 1918-19, 10; for 
1919-20 only 3 per cent. was paid on each class of preference shares ; and for 1920-21 and 1921-22 only 
debenture interest was met. In 1920-21 there was a net loss of £108,303, and in 1921-22 a net loss of 
£78,637, and at August 5, 1922, there was a debit balance of £181,692, which was carried forward. 
Goodwill and patent rights, £23,180. The fixed preference d'vidends are payable on April 1 and 
October 1, and are in arrear as from February 1, 1920. 

In March, 1928, Mr. C. H. Smith, Phoenix Chambers, Colr ore Row, Birmingham, was appointed 
receiver and manager. 

Voting power, one vote for each share of either class, but the B preference shareholders can only 
attend meetings and vote under special circumstances. Director’s qualification, £1,000 of subscribed 
capital of either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, Alldays, Birming- 
ham. Telephone numbers, 486 to 490 (Victoria), Birmingham. Quoted at Birmingham. Latest 
prices—ordinary, 6d.-1s. ; A preference, 6d.-1s. ; debentures, 68. 


Alien and Hanburys, Limited.—Directors: F. J. Hanbury (Chairman), R. J. Hanbury, F. C. 
Hanbury, F. W. Gamble and J. Netherway, F.C.1.S. (also Secretary). Office: 37, Lombard Street, 
E.C.3,—The company was registered December 29, 1893, to acquire the business cf wholesale and retail 
chemists and manufacturers of the firm of the same name. In November, 1920, 300,000 A preferred 
ordinary shares were created and the authorised capital is now £850,000 in shares of £1, £100,000 
being 6 per cent. cumulative A preference, £75,000 6 per cent. cumulative B preference, £175,000 
6 per cent. cumulative C preference, £100,000 7 per cent. cumulative preferred ordinary, £300,000 8 
per cent. cumulative A preferred ordinary and £100,000 deferred ordinary; and the whole of the 
A and B preierence, £100,000 of the © preference, all the 7 per cent. preferred ordinary, £100,000 
of the A preferred ordinary and £63,000 of the deferred ordinary shares have been subscribed 
and paid up, including 65,750 preferred ordinary shares offered for subscription at par in April, 
1920, and £93,500 A preferred ordinary shares issued in November, 1920, at par, The respective 
shares rank for dividend and priority as regards capital in the order named, There are also 
—£50,000 5 per cent. (increased from 4 per cent.) first mortgage registered debentures of £100 
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each (subject to a charge of £80,000) issued at par, with interest payable January 31 and July 
31, while the principal is repayable at the company’s option, in whole or in part, on six months’ 
notice, at 110 per cent., the debentures to be redeemed being determined by drawings: and £50,000 
5 per cent. (increased from 44 per cent.) debentures, with interest payable January 31 and July 31. 
An annual] sinking fund of £5,000, commencing February 1, 1923, is to be set aside, and applied in 
redeeming the debentures (both classes) by purchase in the market or by tender. 

The accounts are made up annually to June 30, but are not published. ‘The dividends on all 
the preference and preferred ordinary shares have been regularly paid ; all the deferred ordinary 
shares are held by the directors and members of their families, and the dividend results on 
these shares do not transpire. The dividends on all classes of preference shares and on the preferred 
ordinary shares (both classes) are paid on March 31 and September 30. 

Voting power, one vote for each ordinary or preferred ordinary share, and one vote for every 
two preference shares, but the preference and preferred ordinary shares do not confer on the 
holders the right to attend or vote at the ordinary general meetings of the company. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Allenburys, London. ‘Telephone number, 2954 
Avenue. Latest prices—A preference, 19s. 6d.; B preference, 19s.; C preference, 19s.; A preferred 
ordinary, 21s. 6d.;\ 7 per ‘cent. ditto, 21s. 6d. 


Allen and Simmonds (Reading), Limited.— Directors: C. H. B. Fryer (Chairman), R. Allen, 
Maj. R.\C. Griffin, C. Allen, V. B. Butt, F. Belcher, Office: 42, De Montfort Road, Reading, Berks.— 
The company was registered January 14, 1920, to acquire as from September 1, 1919, the business of 
manufacturers of pistons, piston rings and valves, rod packings, and internal combustion engine 
parts, &c., carried on by Allen and Simmonds, Limited, registered January 15, 1909. The authorised 
capital is £350,000 in shares of £1, of which £300,000 is issued and paid up, including 58,000 shares 
issued as fully paid. 

Debentures for £75,000 have been issued as collateral security to National Provincial & Union Bank 
of England, Ltd. 

Sir W. H. Peat, K.B.E., 11, Ironmonger Lane, E.C.2, was appointed Receiver on behalf of 
debenture holders on Feb. 6, 1928. 

The accounts are now made up annually to December 31, and submitted in June. In respect of the 
period from September 1, 1919 (the date of incorporation), to January 14, 1921, there was a loss, after 
providing for interest charges, depreciation, renewals, &c., of £87,290; and for the period of about fifty 
weeks to December 81, 1921, a loss of £28,988, increasing the debit to profit and loss brought down to 
£116,278, Capital reserve, £22,248, being over-estimated liability for excess profits duty on formation 
of company. The assets include—goodwill, £19,500; patents, £58,000; and preliminary expenses, 
£23,867, Later accounts have not been issued, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 sharee. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Pistons, Reading. Telephone number 1314 Reading 


Allen Everitt and Sons, Limited.—Directors: Sir G. Bean, Kt. (Chairman), E. M. Everitt 
(Deputy-Chairman),.G. H. Whiteman (Managing Director) and J. Melvin. Secretary: A. Spittle. 
Office: Kingston Metal Works, Smethwick.—The company was registered June 5, 1890, to acquire 
the business of copper and brass tube, &c., manufacturers, carried on by the firm of the 
same name. 

The authorised capital is £300,000 in shares of £10—£200,000 in ordinary, and £100,000 in 6 per cent. 
cumulative preference, the latter ranking also for a priority as to capital, and power was taken to issue 
£80,000 debenture stock. All the preference shares and debenture stock have been issued and paid, 
and of the ordinary capital £120,000 has been issued, and £96,000, or £8 per share, called up. The 
debenture stock carries 5 per cent. interest, payable June 14 and December 14, and is redeemable at 
any time on six months’ notice from the company. 

The accounts are made up annually to March 31, and submitted about May. Ordinary dividends 
are paid free of income tax. Out of the profits of 1911-12 the preference shares received 44 per 
cent.; for 1912-13, 1913-14 and 1914-15 only debenture interest was met; out of the profits of 
1915-16 164 per cent. was paid on the preference shares; and out of the profits of 1916-17 30 
per cent. was paid on the preference shares (thus clearing off arrears), but there was no distribution 
on the ordinary. For 1917-18 64 per cent. was paid on the ordinary shares; and for each of the five 
years to 1922-23, 73. Reserve, £8,697; carried forward, £4,895. The assets include—goodwill, 
£15,000 ; 1.000 of its own preference shares valued at £7,977; and investments tor £22,526. On 
account of 1923-24 3? per cent. (free of tax) was paid on the ordinary shares in November, 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common for shares and special for debenture stock; fee, 2s. 6d. per 
deed. Telegraphic address, Everitt, Birmingham. Telephone number, 28, Smethwick (two lines). 
Quoted at Birmingham. Latest prices—ordinary, 5%; preference, 62; debenture stock, 745. 


Allen-Liversidge, Limited. — Directors: ©. S. Gilman (Chairman), H. Stevenson (Vice- 
Chairman), Alford Akers, T. G. Alien (a Managing Director), P. B. Liversidge (a Managing Director), 
F. H. Rogers, E. W. Sprott (a Managing Director), Capt. F. R. Wettern. Secretary: N. M. 
Shaw. Office: 106, Victoria Street, S.W.1.—The company was registered October 25, 1910, 
as the Allen-Liversidge Portable Acetylene Company, Limited, to carry on the business of manu- 
facturers of apparatus for the use of acetylene, the name being changed as above in April, 1917 ; 
and in 1920 two additional businesses were acquired—The Dissolved Acetylene Company, Limited, 
and Imperial Light, Limited. In 1917 30,000 additional shares were created, in January, 
1919, an additional 50,000, and in October, 1920, an additional 200,000 shares. Tbe authorised 
capital is now £300,000 in shares of £1, of which £224,135 is issued and paid up, including 
20,000 shares offered to the existing shareholders in December, 1919, at the price of £1 4s. 6d. 
per share in the proportion of one new share for every four shares held, 98,720 shares issued in 
October, 1920, at par, and 30,415 shares issued in May, 1921, at par. There is also £100,000 & per 
cent. first mortgage debenture stock, the total authorised, issued privately early in 1922, secured by 
trust deed (trustee, the Debenture Corporation, Limited) on all the properties of the company ; 
interest is payable March 25, June 24, September 29 and December 25, and the principal is repayable 
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at par on March 25, 1937, the company reserving the right to redeem the whole or any part of the 
stock at par at any time on six months’ notice, while a sum of £12,000 is being set aside annually for 
interest and redemption. 

Accounts to Oct. 31, submitted Jan. For 1914-15 a dividend of 8 per. cent. was paid; 1915-16, 6 
(on a capital of £20,000); for 1916-17, 8; for 1917-18, 10 (on a eapital of £50,000); for 1918-19, 11 
(on a capital of £80,000) ; for 1919-20, 125 on a capital of £100,000, and 124 per cent. per annum 
on shares numbered 100,001 to 193,720 for the six months to October 31, 1920; for 1920-21 10 on 
the capital as it now stands; and for 1921-22, 8. Reserves—general, £18,850; against patent and 
development account (which, together with goodwill, less amounts written off, stood at £56,285), 
£6,150; carried forward, after writing £4,423 off expenses and discount, &c., of debenture issue 
(reducing that item to £4,000), £4,721, including £3,240 brought down. For 1922-23 a dividend of 123 
per cent. is announced, including 5 per cent. interim in July. 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Aceterator, Sowest, London. ‘Telephone number, 9226 
Victoria. Latest price of shares in official list, 14. 


Allen West and Co., Limited.— Directors: A. E. L. Slazenger (Chairman), O. F. Best, V. Breeze, 
W. J. Moggridge and A. West. Secretary: H. Tonkinson. Office: Lewes Road, Brighton.—The 
company was registered April 15, 1910, to carry on the business of electrical and mechanical 
engineers. The authorised capital is now £150,000 in shares of £1, of which £141,724 has been 
subscribed and paid up. There are also debentures for £100,000, deposited as security for an 
overdraft. The accounts are made up annually to July 31. No report has been received, but this 
information has been ofiicially supplied. Voting power, one vote for each share. Director’s quali- 
fication, none required. Transfer form, common ; fee, 2s. 6d, Telegraphic address, Control, Brignton. 
Telephone number, 5074 Brighton. 


Alley and MacLellan, Limited. — Directors: Lord Invernairn (Chairman and Managing 
Director), G. Barr, J. O. Dick and D. W. McMillan (also Secretary). Office: Sentinel Works, 
Polmadie, Glasgow.—The company was registered June 3, 1903, to acquire the business of a firm 
of the same name, manufacturers of valves, air compressors, high-speed engines, steam motor 
waggons, marine auxiliary machinery, &c. In March, 1920, 35,000 preference and 335,000 ordinary 
shares of £1 were created. i 

The authorised capital is £500,000 in shares of £1, £100,000 being 53 per cent. cumulative 
preference, ranking also for priority as to capital, and £400,000 ordinary ; £65,000 of the preference 
shares and £60,000 of the ordinary have been subscribed and called up. The dividend on the 
ordinary shares is to be restricted to 6 per cent. per annum cumulative until a general reserve fund 
of £25,000 has been accumulated (now reached). 

The accounts are made up annually to December 31, and usually submitted in March, For 1912 and 
19136 per cent. per annum was paid on the ordinary ; for 1914 only the preference dividend was paid; 
and for the eight years to 1922 the ordinary received 6 per cent. each year. Reserve fund, £100 ; 
_ earried forward, £4,952. Goodwill has been eliminated from the balance sheet. 

Voting power, one vote for every share, ordinary or preference. Direttor’s qualification, 500, 
shares of either class. Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, Alley, Glasgow. 
Telephone number, 751, Queen’s Park, Glasgow. The preference shares are quoted at Glasgow. 
Latest price of preference, 10s. 74d. 


Alliance Explosives Company, Limited.—Local Directors: Sir R. Anstruther, Bart., Lt.-Col. 
Lord Cochrane of Cults, H. J. Mitchell and E. N.. Wise (also Secretary). Registered Office : 
Nobel House, Buckingham Gate, S.W.1.—The controlling interest is held indirectly by Noble 
Industries, Ltd. 


Alliance Trading Company, Limited.—Directors: G. Berner, H. Levin (both of Copenhagen) 
and H. L. Sthyr (resident in London). Secretary: G. E. Luker. Office: Oxford House, 15, John - 
Street, E.C.3.—The company was registered January 8, 1916, to carry on the business of general 
exporters and importers. The authorised capital is £100,000 in shares of £1, all of which has 
been subscribed and paid up. There was also at September 14, 1922, a charge on freehold premises 
securing £22,000. 

The accounts are made up annually to December 31, but are not issued, the company being now 
a private concern. For 1917 a dividend (the first) of 8 per cent. was paid; for 1918 and 1919, 
10 each time (all free of income tax); and for 1920, nil. Later dividend results have not transpired, 
but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Allitradea, London. Telephone numbers, 5082 
and 5083 Avenue. 


Allied Produce Company, Limited.—Dzrectors: J. F. Bodinnar (Chairman), J. Cary, P. F. 
Chaplin, Fernley Gardner, P. F. Gibbons, M. Barrington Jellett, W. A, Titley, W. H. Widgery. 
Secretary: 8S. North-Smith, A.C.A. Registered Office: 55, Victoria Street, Bristol. (Telegrams— 
Equisite, Bristol ; telephone—Bristol 5909. ) 

The company was registered July 8, 1920, under the title of Harris (Calne) and the General Pro- 
duce Company, Limited, to acquire the bacon curing and provision businesses of Chas. and Thos. 
Harris and Co., Limited; Pullin, Thomas and Slade (late James Dole and Co.), Limited ; Bristol 
Colonial Produce Company, Limited ; Messrs. Gardner Thomas and Co. ; West of England Bacon 
Company, Limited; Messrs. Wm. Titley and Sons; Samuel Iles, Limited: S. M. Wilmot and Oo., 
Limited; and Messrs. Wm. Cary and Son. Certain associated companies have been formed to take 
over speciul departments of the business. Home produced bacon business has been transferred to 
CO. & T. Harris (Calne), Ltd., and wholesale grocery and provision business carried on in Bristol has 
been transferred to Gardner, Titley & Widgery, Ltd. In connection with these arrangements the name 
of the company was changed to Allied Produce Company, Limited, in October, 1922, The purchase 
price of the nine businesses originally acquired was £1,220,345, payable as to £50,000 in fully-paid 
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shares and the balance in cash; the vendors subsequently subscribed in cash for considerable amounts 
of shares and notes, and made certain concessions under the scheme of arrangement described below. 

Scheme of Arrangement :— 

Losses to Feb. 28, 1922, of some £529,000 and preliminary expenses making total of about £656,000 
unrepresented by available assets were provided for by scheme sanctioned by Court{in Aug., 1923, 
noteholders having previously (in April, 1922) agreed to certain modifications of their rights as shown 
under notes below. Chief provisions of scheme :— . 

(1) Share capital to be reduced from £1,750,000 authorised and £885,260 issued and paid up (in 

£1 shares all one class) to £1, 128,176 8s. authorised and £263,436 8s. issued and paid up by 
cancelling 18s. on each of 447,984 issued shares held by vendors and 10s. on each of 437,276 
issued shares held by publie, resulting shares of 2s. and 10s. to be consolidated, every ten 2s. 
shares into one B £1 share and every two 10s. shares into one A £1 share, A and B shares to 
have rights described below under capital and voting power. 

(2) Company to create £200,000 debentures ranking in front of income notes. 

(3) Certain of vendors have agreed to waive 18s. in £ of unpaid interest on purchase price, balance 

of 2s. in £ to be satisfied in B ordinary shares. (Certain vendors also undertook to subscribe 
at par for debentures referred to (2).) 


Capital now consists of issues below; unissued share capital (£864,740) is issuable as either 

reference or A or B shares. 

£218,638 A ordinary shares of £1, fully paid, ranking pari passu with B ordinary for cumulative 
dividend of 10 per cent. per annum and for return of capital and taking 4 of further 
distributable profits and assets. Latest price, 6s. 6%d. 

£44,798 B ordinary shares of £1, fully paid, ranking pari passu with A ordinary shares for 
cumulative dividend of 10 per cent. per annum and for return of capital, and taking 
2 of further distributable profits and assets. 

£70,000. Six per cent, debentures of £100 (registered). Authorised, £200,000; not exceeding 

(about) £135,000 to be issued without consent of holders of majority of debentures outstanding. 
Interest June 30 and Dec. 31. Repayable at par Dec, 31, 1940, or at any time on 6 
months’ notice from company. Secured as fixed charge on certain freehold and lease- 
hold properties and investments (including holdings in C. & T. Harris (Calne), Ltd., 
Gardner, Widgery & Titley, Ltd., S. M. Wilmot & Co., Ltd.), and floating charge on 
remaining assets present and future, including uncalled capital; no prior or pari passu 
charge to be created (except in favour of bankers) without consent of trustees. Trustees, 
Sir Gilbert Garnsey, K.B.E., J. F. Bodinnar. Payments of principal and interest at 
Lloyds Bank Ltd., 71, Lombard Street, E,O.3, or at company’s office. 

45724,995 Income notes of £10, £25, £50 and £100 (part of £750,000 authorised), of which 
£290,000 was offered for subscription in July, 1920, at 96 per cent. in the form of 
8 per cent. convertible six-year notes due June 1, 1926, and convertible into ordinary 
shares on the basis of 22s. 6d. of notes for one ordinary share of £1; in April, 1922, how- 
ever, the holders agreed to considerable modification of their rights, including the 
creation of the debentures reterred to above to rank in front of the notes. The date of 
maturity of the notes was extended to June 1, 1942, and interest, though cumulative, is 
now payable (as from December 1, 1921) out of net divisible profits only—at the rate 
of 8 per cent. per annum to June 1, 1926, and thereafter to maturity at the rate 
of 6 per cent. per annum, while the notes are now convertible up to December 1, 1926, 
into fully paid 8 per cent. cumulative preference shares equivaient in amount to the cash 
invested in the notes under the original allotments respectively. As to voting power in 
certain events, see under voting power below. The unissued balance of the notes may 
be issued in either the original form of the notes or the present form. Interest due 
June 1, 1922, was paid in Nov., 1923. Latest price, 59. 

£585,695 Bank overdraft and loans at Aug. 15, 1923—£532,469 overdraft secured specifically on 
freehold and leasehold property and plant and generally on remaining assets and by 
deposit of investments ; £50,000 bank special loan account, similarly secured; and 
£3,226 other loans secured by mortgages. 

Accounts to Aug. 15, 1923, submitted Sept. As to capital reduction to eliminate losses (including 
debit to profit and loss at Aug. 31, 1921, of £491,107) and preliminary expenses, see above. Carried 
forward at Aug. 15, 1923 (after paying 4-year’s interest on notes (coupon dated June 1, 1922) and 
writing £1,281 off discount on notes) £12,135. Balance of discount on notes, £24,331; goodwill 
(included in interests in subsidiary and associated companies and other trade investments, 
£1,447,975), £345,317. 

Voting, one vote per B ordinary share and one per 4 A ordinary shares; notes carry one vote per 
£50 in event of interest being in arrear for any three consecutive half-years. Director's qualification, 
£500 shares either class. Transfer form, common (separate deed each class of capital) ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, marriage or death in joint holdings, 2s. 6d.; of 
distringas, 5s. 

Alliston and Co., Limited.— Directors : P. Alliston, C. Alliston, 8. Anstey, A. E. Holbrook and R. 
C Armstrong (Secretary). Office : 45-6, Friday Street, E.C.4.—The company was registered October 
26, 1904, to acquire the business of wholesale warehousemen and dealers in cotton dress 
goods of the firm of the same name. Late in 1913 the capital was reduced from £125,000 to 
£78,125, by writing 15s. off each of the 62,500 ordinary shares of £1, while at the same time 
the arrears of preference dividend for the twenty-two months to July 31, 1918, were cancelled. 
The authorised capital is now £78,125, £62,500 being in 55 per cent, participating non-cumulative 
preference shares of £1, having priority also as to capital, and £15,625 in ordinary shares of 5s., 
and the whole amount is issued and paid up. The preference shares originally ranked for cumula- 
tive dividends of 53} per cent., but as from July 31, 1913, they are entitled to non-cumulative 
dividends of 53 per cent. per annum, and in addition are to participate to the extent of one-third of 
the profits remaining available for distribution in each year after payment of the preference dividend 
and a dividend of 5} per cent. on the ordinary shares, subject to such sums as may be placed to 
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reserve. At November 30, 1922, there were also—loans from bankers for £54,000, secured by a 
mortgage debenture for £78,000 ; and a mortgage on leasehold property for £4,000. 

The accounts are now made up annually to November 30, and submitted about February. Late in 
1913 the capital was reduced, and the arrears of dividend on the preference shares cancelled, as stated 
above. The next dividend paid was 53 per cent. on both classes of shares in respect of the year to 
November 30, 1916 ; for 1916-17 a similar payment was made; for 1917-18 64 per cent. was paid on 
the preference and 134 per cent. on the ordinary ; for 1918-19, 7 and 174 respectively ; for 1919-20, 54 
on both classes; and for 1920-21 and 1921-22 there was no dividend on either class of shares. In 
1920-21 there was a loss of £87,168, against which was placed a credit balance of £57,201 brought 
down and a general reserve fund of £10,000, thus leaving a debit balance of £19,967 to be carried 
forward, which in 1921-22 was reduced to £19,356. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alliston, Cent, London, 
oie number, 9460 City (three lines). The preference shares are quoted in the official list ; latest 
price, 4. 

Alpine Sports, Limited.— Directors: Sir Henry Lunn (Chairman), G. C. Dobbs, A. H. M. Lunn, 
Sir T. D. Pile, Bart., B. H. Lunn, H. K. Lunn, J. Elkington (also Secretary). Office: 5, Endsleigh 
Gardens, N.W.1.—The company was registered May 1, 1908, to organise tours in France, 
Switzerland, Italy, Spain, Scandinavia, the Black Forest and the Tyrol; and owns an interest 
in five hotels. The authorised capital is £210,000, £100,000 being preference shares of £1, £100,000 
participating preferred ordinary shares of £1, and £10,000 deferred ordinary shares of 1s., and 
£49,879 of preference, £28,407 of preferred ordinary and £4,217 2s. of deferred ordinary have 
been subscribed and paid up. The preference shares have priority as regards capital, without further 
participation, and rank first for cumulative dividends of 6 per cent. perannum, and atter payment of a 
non-cumulative dividend of 74 per cent. per annum on the preferred ordinary shares the deferred 
shares are collectively entitled to a sum equal to the amount so distributed, the remaining profits being 
applied in paying an equal dividend on each preferred and deferred share. The preferred ordinary 
shares are also entitled to priority for capital, with further participation after repayment of all the 
capital. 

The company is under contingent liability as guarantors of the Palace Hotel and Grand Hotel des 
Alpes, Miirren, Ltd., for the sum of Fes.510,000 advanced to that company. 

The accounts are made up annually to March 31, and those for the two years to March 31, 1923, 
were submitted in Oct., 1923. For 1911-12 62d. per share was paid on the deferred shares; for 
1912-13, 95d., the preferred ordinary receiving an additional 14 per cent. ; and for 1913-14, 1s. 14d. and 
32 per cent. respectively. There has since been no dividend on any of the shares, the business of 
the company having been practically suspended from August, 1914, until August, 1919. At March . 
31, 1923, there was a credit to profit and loss of £8,299, subject to corporation profits tax, against a 
deficiency of £7,457 brought down. The arrears of dividend on the preference shares for the nine 
years ended March 31, 1923, amount to £25,901. Goodwill, £30,000. 

' Voting power, one vote for each share of any class. Director’s qualification, preferred ordinary or 
deferred ordinary shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Aconcagua, Eusroad, London. Telephone number, 3962 Museum. 


Alston, Arbuthnot and Harrisons, Limited.—Directors: A. McG. MacColl, H. P. Church (also 
Secretary). Office: 1-4, Great Tower Street, E.C.3. (Telegrams—Rajput, London; telephone— 
Royal 1800.) 

Registered (private company) May 24, 1919, to acquire business of general merchants and agents 
carried on by Alston, Arbuthnot & Co, Authorised capital £100,000, shares £1; subscribed and called 
up, £80,000. Accounts to March 31. Voting power, one vote for every share. Transfer form, 
common ; fee, 2s. 6d. [Officially revised. | 


Alto Parana Development Company, Limited.—Dzurectors: J. Railton, C.B.E. (Chairman), H. J 
Bell, Hon. E. B. Butier-Henderson, A. G. Gumpert, Sir Stephen H. M. Killik. Secretary: G. R 
Cable. Office: River Plate House, Finsbury Circus, E.C.2.—The company was registered December 
23, 1912, to acquire the share capital of 6,000 fully-paid shares of $100 gold of a company incorporated 
in Argentina in 1906, the local title of which is La Sociedad Anénima Compaiiia de Maderas del Alto 
Parané. The properties of the Argentine company consist of approximately 621,000 acres of cedar 
and hardwood forests, 57,500 acres of pine forests, all in the province of Paran4, Brazil, together with 
a fully equipped sawmill at Corrientes. The preference capital as mentioned below was issued to 
provide for further development, the repayment of a debenture debt of £47,619 and the reduction of 
other indebtedness amounting to approximately £80,000. The authorised capital is £660,000 in 
shares of £1, one-half being in preference and one-half in ordinary,and the entire capital is issued and 
paid up, all the ordinary shares having been allotted to the vendors and others fully paid. The 
preference shares rank first for non-cumulative dividends of 6 per cent., and after payment of a like 
rate on the ordinary are to participate pro rata with the latter in surplus profits. The preference 
shares have also priority as to capital and are to participate pro rata with the ordinary in surplus 
assets after repayment of the latter. 

The accounts are made up annually to June 30, and usually submitted in January. For the 
period to June 30, 1913, a distribution of 4°64d. per preference share was paid out of funds provided 
for that purpose by the chairman of the Argentine company ; and in respect of the year 1913-14 the 
chairman of the Argentine company undertook to provide a sum sufficient to pay 4 per cent. on the 
preference shares, but owing to the abnormal situation caused by the war this payment was not 
distributed until December, 1918. There has since been no dividend on either class of shares. At 
June 30, 1923, a debit balance of £204,457 was carried forward compared with a deficiency of £206,867 
brought down. The accounts of the Argentine company for the year ended June 30, 1914, showed that 
a credit balance of £1,615 brought down had been converted into a debit of £24,504; in 1914-15 the 
debit balance was increased to £33,383; in 1915-16 to £38,915; in 1916-17 to £40,683 ; in 1917-18 to 
£41,041 ; in 1918-19 reduced to £40,351 ; in 1919-20 reduced to £2,685; in 1920-21 increased to £9,500 ; 
in 1921-22 to £13,231; in 1922-23 to £17,686. ; | 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of shares 
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of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 1101 London Wall. The 
preference shares are quoted in the official list ; latest price, 3. 


Aluminium Corporation, Limited.—Dvirectors: K. M. Clark (Chairman), 8. G. Bibby (Deputy- 
Chairman), A. F. Bott, H. J. Jack (Managing Director), F. Last, R. Tayler. Secretary: E. Cecil 
Heymer. Registered Office: Wellington House, Buckingham Gate, 8.W.1. (Telegrams—Fluxode, 
Sowest, London ; telephone— Victoria 9055, 2 lines.) Head Office and Works : Clark Street, Dolgarrog, 
N. Wales. (Telegrams —Fluxode, Dolgarrog ; telephone—Llandudno, Tyn-y-Groes 20.) 

Registered December 14, 1909, in reconstruction of a company of similar name, registered April 10, 
1907, to acquire freehold land and water rights in North Wales, for the purpose of establishing 
works for the manufacture of aluminium. There were formerly participating shares of 1s. each for 
£250, but in July, 1919, these shares were exchanged for £40,000 of preference stock. 

The authorised capital is £489,750, £267,798 being in preference (£219,512 in stock and £48,286 
in £1 shares), and £221,952 in ordinary (£206,323 in stock and £15,629 in £1 shares). The issued and 
paid-up capital now consists of £219,512 preference stock, £23,916 preference shares, £206,323 ordinary 
stock, and £2,500 ordinary shares. The preference stock and shares are entitled to cumulative dividends 
of 7 per cent., the balance to go to the ordinary, while on a winding up the preference shares have 
priority for capital and arrears of dividend over the ordinary. 

In May, 1919, there were issued funding certificates for £47,189 13s. in respect of the dividend on 
the preference stock for the years 1914, 1915 and 1916. The certificates are in amounts of £22 1s. 
per £100 of stock, or 4s, 4°92d. per £1 of stock, and were issued at a premium of 5 per cent. in lieu of 
interest. The certificates are to be redeemed by the operation of a sinking fund of a sum not 
exceeding £10,000 per annum, to be provided out of profits, after making provision for debenture 
interest, the dividend oz the preference stock, reserves, depreciation, Xc., and to be applied either 
by drawings at par, by tender, or by purchase in the open market, as the directors shail determine ; 
while in the event of a winding up the funding certificates have priority as to capital over the 
ordinary shares, and are to be repaid out of surplus assets remaining after repaying the preference 
stock. 

There are also—6} per cent. first debentures of £5, £10, £20, £50 and £100 each for £308,215 (out- 
standing balance of £819,010 issued, and part of £500,000 authorised—£250,000, then the total 
authorised, was issued at 6 per‘cent. interest, and £69, part of an additional £250,000 authorised 
in July, 1922, was issued at 64 per cent. interest, the rate of interest on the old debentures being in- 
creased to 64 per cent. as from July 1, 1922), with interest payable June 30 and December 31, and the 
principal repayable at 105 per cent. on June 30, 1941, or on any earlier interest payment date on six 
months’ notice by the corporation ; second debentures for £350,000; loans for £174,000; and mort- 
gages for £41,275. 

The company unconditionally guarantees principal and interest of £500,000 (part of £1,000,000 
authorised) 8 per cent. first mortgage debentures of the North Wales Power Company, Limited. 

Accounts to Dec, 31, submitted (1923) Nov. No dividend has yet been paid on the ordinary 
capital, while the arrears of dividend on the preference stock in respect of the years 1914, 1915 and 
1916 were funded into funding certificates, as stated above. For each of the six years to 1922 the 
baie on the preference stock was paid in full in cash, Carried forward, £6,096 (compared with 
£13,262). 

Voting power, one vote for each, £1 of stock or shares of any class. Director’s qualification, shares 
or stock of the nominal value of S00 of any class. Transfer form, common; fee, 2s. 6d. ; preference 
and ordinary stock are transferable in sums of £1 and multiples. The ordinary and preference stock 
are quoted in the official list. Latest prices—ordinary, 26; preference, 66; 64 per cent. debentures, 
944; funding certificates, 185. ae 

Amae, Limited.—ZLocal Directors: Brig-Genl. L. C. P. Milman, C.M.G., B. G. Hodgson, F. J. C 
Clai. Secretary: J. H. Walker. Office: Nobel House, Buckingham Gate, S.W.1. Entire interest 
held indirectly by Nobel Industries, Ltd. 


Amalgamated Dinas Silica Works, Limited.—Directors: D. C. Mitchell and T. Ellis (also 
Manager). Secretary: J. F. Ashe. Office: 1, Northampton Place, Swansea. (Telegrams—Refractory, 
Swansea ; telephone—Swansea, Central 428.) 

Registered May 25, 1921, to carry on business of manufacturers of silica and other bricks, tiles, 
pipes, &c. The authorised capital is £150,000 in shares of £1, £60,000 being 7 per cent. cumulative 
preference, having also priority as regards capital, and £90,000 ordinary, and £44,085 of the preference 
and £39,006 of the ordinary have been issued and paid up. . 

Accounts to March 81, submitted Oct. Debit balance at March 31, 1923, £122 (compared with 
credit of £2,924). Preliminary expenses, £1,970. 

Voting, one vote per share of either class, but preference shareholders vote only under special 
ircumstances. Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Amalgamated Oil Lands of Roumania, Limited.—Dzrectors: J. A. Agnew, F. C. Baker, E. 
Birkenruth and A. H. Collier. Secretary; A. EH. Ford. Office: 428, Salisbury House, London 
Wall, E.C.2. 

The company was registered August 4, 1922, to acquire from the National Mining Corporation, 
Limited, the benefits of certain agreements entered into by that company for the acquisition of oil 
leases in Roumania, to operate which two Roumanian companies are being formed. 

The authorised capital is £460,000 in shares of £1, of which £120,000 is issued and £108,000 14s. 
called up, seven shares being fully paid and £119,998 having 18s. per share called (as at December, 1923). 

Accounts to June 30. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Medianoria, Ave, London. ‘'elephone numbers, 8869-70 London Wall. 


_ Amalgamated Photographic Manufacturers, Limited.— Directors : A, E. Parke (Chairman), G. M. 
Bishop (Joint Managing Director), A. Kershaw, O.B.E., ©. Kershaw, T. L. Parke, A. G. Pickard, 
H. C. Rich, C. F. 8. Rothwell (Joint Managing Director), F. G. Thomas, C.M.G., G. S. Whitfield 


c 
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and L. D. Whitfield. Secretary: W. Piper. Registered Office : 3, Soho Square, W.1. Transfer Office: 
53, New Broad Street, E.C.2. , 

The company was registered February 1, 1921, to acquire the businesses of seven companies, manu- 
facturers of cameras, binoculars and,other optical productions, photographic plates and papers, picture 
post-cards, &c., and subsequently acquired all the ordinary share capital of the Thornton Pickard 
Manufacturing Company, Limited (cameras). 

The authorised share capital is now £930,000 (in three classes), of which £755,620 is issued and 
paid up. At January 31, 1923, there were loans and bank overdraft amounting to £84,639, and a 
contingent liability in respect of guarantee of the bank overdraft up to £10,000 (and interest) on 
behalf of an allied company. The share capital was originally £1,100,000, but in order to provide 
for losses in respect of the period from incorporation to January 31, 1922, and the elimination of 
preliminary expenses, 8s. 6d. was written off each of the 400,000 authorised and issued ordinary 
shares of £1, fully paid (all of which were held by shareholders of the vendor companies and the 
Thornton Pickard Manufacturing Company, Limited), involving a total reduction of £170,000, the 
sanction of the Court to such reduction being granted on November 28, 1922. 


£230,000 Ordinary shares of lls. 6d. fully-paid, the total authorised. As to the distribution of 
profits, see under B preference shares below. 
£97,959 Seven per cent. cumulative A preference shares of £1, fully paid, part of £100,000 author- 
ised, ranking first for dividend and capital without further participation. Dividends are 
payable January 1 and July 1, and have been paid to January 1, 1922. 
£427,661 Ten per cent. cumulative participating B preference shares of £1, fully paid, part of 
£600,000 authorised, and including 250,000 shares offered for subscription at par in 
February, 1921. These shares rank after the A preference shares for priority as to 
capital over the ordinary without further participation, and for dividend, and after 
payment of a dividend of 10 per cent. non-cumulative on the ordinary shares, remaining 
profits are to be divided, firstly in payment of 10 per cent. of such profits to the directors, 
next in payment of dividends to the holders of the B preference and the ordinary 
shares pari passu for not exceeding 2 per cent. on such shares, and the surplus profits in 
payment of dividends to the holders of the ordinary shares. The fixed cumulative 
dividend is payable January 1 and July 1—paid to July 1, 1921. 
£63,139 Bank overdraft as of January 31, 1923, secured by a debenture. 


£21,500 Loans as of January 31, 1923, including £4,000 on mortgage of No. 92, Dean Street, Soho, 
and £11,000 on mortgage of West Drayton Factory. 

Accounts to Jan. 31, submitted July. In the period to January 31, 1922, there was a loss (after 
providing for depreciation and interest on purchase consideration from Sept, 30, 1920, to April 7, 
1921) of £137,900, which was carried to the balance sheet, and subsequently eliminated in the 
reduction of capital as above, while dividends paid on the A preference shares te Dec. 31, 1921, and 
on the B preference shares to June 30, 1921, amounting to £14,047, were also carried to the balance 
sheet ‘‘to be recouped out of future profits.” In respect of 1922-23 there was a profit of £25,048, out 
of which was provided the sum of £14,047 to meet the preference dividends paid on the A shares to 
Dec., 1921, and on the B shares to June 30, 1921, the balance, £11,001, being carried forward. 
Patents, patent rights, etc., £154,171. The dividend on the A preference shares is in arrear as from 
_ Jan. 1, 1922, and on the B preference shares as from July 1, 1921. 

Voting power, one vote for each share of either class, but preference shareholders vote only under 
special circumstances. Director’s qualification, shares to the nominal value of £100. Transfer form, 
common ; fee, 2s. 6d.; separate deed for each class of shares. Fee for registration of probate, power 
of attorney, Xc., 2s. 6d. Telegraphic addresses (registered office), Noiram. Westcent, London ; (trans- 
fer office) Twincastra, Ave, London. Telephone numbers—(registered office) 1250 Regent ; (transfer 
office) 6826 and 6827 London Wall. 


Amalgamated Press (1922), Limited.—Directors: Sir G. A. Sutton, Bart. (Chairman), A. E. 
Linforth (Vice-Chairman), T. Anderson, W. H. Back, W, Blackwood, L. K. Clark, H. J. Garrish 
and Brig.-Genl. W. F. Mildren, C.B., O.M.G., D.S.O. Joint Secretaries: A. R. Linforth and J. R. 
Sumpter. Registered Office: Fleetway House, 22-25, Farringdon Street, H.C.4. (Telegrams— 
Mistitled, Cent, London ; telephone—Central 1.) ‘ 

Harmsworth Brothers, Limited, was registered October 15, 1896, to take over certain businesses of 
periodical and magazine proprietors, including that of ‘‘ Answers” Publications, Limited, and in 1897-8 
_ a large interest in another firm was acquired. In 1902 the name was changed to Amalgamated Press, 
Limited, and on June 28, 1922, the present company was registered, by way of reconstruction with a 
largely increased capital, with a view to bringing the share ‘‘capital of the company to an amount 
which will bear a closer relation to the assets and earning capacity.” 

The total authorised capital (ordinary and preference) is £3,800,000, of which £5,271,716 is issued 
and paid up. The borrowing powers are limited to the amount of the issued share capital for the time 
being, but no debenture issue may be made without the consent of a three-fourths majority ot the 
preference shareholders. ass 
£2,717,716 Ordinary shares of £1, allotted credited tully paid, together with cash and shares of other 

companies as described above, to the ordinary shareholders of Amalgamated Press, 
Limited. Quoted in the official list; latest price, 24. 

£554,000 Seven per cent. cumulative preference shares of £1 (part of £1,000,000 authorised), 
of which 550,000 were allotted credited fully paid to holders of 5 per cent. cumulative £1 
preference shares of Amalgamated Press, Limited, with priority also for capital without 
further participation. Dividends are payable January 1 and July 1. Quoted in the 
official list ; latest price, 1}. 

Accounts to June 30, submitted Aug. Dividends—1922-23, 15 per cent. Reserve fund, £25,000: 
carried forward, £50,158. Investments at cost, £726,493; goodwill, not separately stated. Interim 
dividend 1923-24 5 per cent. in Jan., 1924. 

Voting power, one vote per ordinary share ; preference shares vote only under special circumstances. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. per deed ; both 
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classes of shares may be transferred on one deed. Fee for registration of probate, pawer of attorney 
marriage, death in joint holdings or distringas, 2s. 6d. 


Amalgamated Smelters, Limited.— Directors: J. W. Anderson, C. A. Bolton, Sir E. A. Speed, 
G. R. Strauss, EH. J. Tooley. Secretary: F. Lee. Office: 16, St. Helen’s Place, H.C.3. 

Registered (private company) Aug. 22, 1923, to acquire shares in London Smelting Oo., Ltd., and 
Penpoll Tin Smelting Co., Ltd., smelters, &c. 

Capital at Oct. 5, 1923, consisted of — 
£13,524 Ordinary shares of 1s., allotted credited as fully paid. Authorised, £20,000, 
£44,005 Six per cent. cumulative preference shares of £1, allotted credited as fully paid, with 

priority for capital. Authorised, £60,000. 

Voting, one vote per share of either class, but preference vote only under special circumstances, 
Director’s qualification, not specified. Transfer form, common; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Amalgamated Trade Publications, Limited.— Directors; W. Graham (Chairman), T. F. Willerson 
and H. J. Stowell (also Manager). Secretary: W. L. Waite. Registered Office: 19-21, Moorgate, 
E.C.2.—The company was registered December 3, 1919, to acquire the goodwill and copyright of 
trade papers and shares in companies owning trade publications. 

The authorised capital is £160,000 in shares of £1, all of which has been subscribed and paid 
up. Holders of ordinary shares in the Financial Times, Limited, whose shares were purchased by 
Messrs. E, and J. Gomer Berry had the right to apply up to 17s. 3d. per share of the purchase money 
payable to them in payment for as near a number of shares of Amalgamated Trade Publications 
at par as may be equivalent to 17s. 3d. for each share held. 

The accounts are made up annually to December, and submitted in May. Dividends are now 
paid free of tax. In respect of the period from December 3, 1919, to December 31, 1920, 10 per cent 
(less tax) was paid; for the year 1921,12; for 1922, 15. Reserve for taxation and contingencies, 
£28, 148 ; carried forward, £18,016. On account of 1923 74 per cent. was paid in August. The assets 
include copyrights and goodwill, £159,994. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hearkening, Ave, London. Telephone numbers, 688 and 
689 London Wall. 


Amazonas Engineering Company, Limited.—Directors: G. M. Booth (Chairman), W. H. Tregoning 
C. W. Jones, C.B., A. Macfarlane, E. S. Sutton. Secretary: D. Macfarlane. Office: Adelphi 
Terrace House, 11, Adelphi Terrace, W.C.2.—The company was registered February 17, 1912. The 
authorised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and called up. 
There are also 4 per cent. debentures of £100 each for £40,000, with interest payable April1 and 
October 1; these debentures originally carried 6 per cent, interest, and were to be repaid by means 
of a cumulative sinking fund, commencing in 1917, to be applied to purchases at or below par, or by 
drawings at par, with power to increase the sinking fund at any time, but late in 1914 an arrange- 
ment was entered into under which Alfred Booth and Co., Limited, now guarantee the debentures 
as to both principal and interest, the considerations being the reduction of the interest from 6 to 
4 per cent., and the abolition of the sinking fund, the debentures now being repayable at par on 
April 1, 1941. At June 30, 1923, there was also a loan of £22,575. 

The accounts are made up annually to June 30, and submitted in November or December. There 
has so far been no dividend, but debenture interest has been met to date. Carried forward at June 
30, 1923, a debit balance of £5,156, including a deficiency of £4,781 brought down. The assets 
include preliminary expenses, £2,408; and discount on debentures, £3,500. 

Voting power, one vote for each share. WDirector’s qualification, 1,000 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Estaleiros, Westrand, London. Telephone numbers, 3485 and 3558 Regent. 


Ambrose Shardlow and Co., Limited.— Directors: Sir C. Partridge, K.B.E. (Chairman), A. T. 
Shardlow (Managing Director), J. W. Best, W. J. Bithelland W. R. Hardy. Secretary: A. J. Watkins. 
Office: Kaling Works, Washford Road, Attercliffe, Sheffield.—Registered Nov. 2, 1900, to acquire 
business founded by A. Shardlow in 1869, principal industry being manufacture of machined crank shafts 
for internal combustion engines. The authorised capital is now £500,000 in shares of £1, half being 
74 per cent. cumulative participating preference, having also priority as regards capital, and half 
ordinary, and £50,735. of the preference and £144,792 of the ordinary have been issued and called 
up. There are also mortgages for £80,000. 

The accounts are made up annually to March 31, and submitted about June. At March 31, 1920, 
there was a credit to profit and loss of £6,392. No report has yet been received and later results have 
not transpired, but this notice has been officially revised. 

Voting power, one vote for every share, but preference shareholders only vote under special] cireum- 
stances. Director's qualification, one share. Transfer form, any form approved by the directors ; fee, 
pope specified. ‘Telegraphic address, Ambrosia, Sheffield. Telephone number, 207, 2 lines Attercliffe, 

effield, 


Amelia Nitrate Company, Limited.— Directors: Baron B. Schréder (Chairman), C. A. Bingel, sit 
B. Greenwell, Bart., and C. A. Huni. Secretary: A. D. Foster. Ofice: River Plate House, 10-11, 
Finsbury Circus, E.C.2.—The company was registered February 12, 1896. The authorised capital is 
£206,000, £50,000 being in 6 per cent. cumulative preference shares of £100, having a priority also 
as to capital, and £156,000 in ordinary shares of £1 (formerly £10, but subdivided in Dec., 1923), and 
the whole amount has been subscribed and paid up. There were formerly 54 per cent. first mortgage 
debentures and 54 per cent. 10-year mortgage debentures, but these have now all been drawn for 
repayment. . 

‘The accounts are made up annually to June 30, and submitted about November. For 1909-10 and 
1910-11 8 per cent. was paid each time; for 1911-12 and 1912-13, 9; for 1913-14 only the preference 
dividend was paid; for the four years to 1917-18 the ordinary received 7 per cent. each time; for 
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1918-19, 2; for 1919-20, 20; for 1920-21, 7; and for 1921-22 and 1922-23 only the preference dividend 
was paid. Reserve fund, £37,500; carried forward, £5,750, against £3,711 brought dowa. Report 
presented in Novy., 1923, stated that ‘‘The company restarted production in June last, and. with this 
resumption of activities it hopes to have safely overcome the past nitrate crisis, and the consequent 
prolonged and costly stoppage.’’ Preference dividend payable on Feb. 13 and Aug. 13. 

Voting, one vote ‘per ordinary share and 10 per preterence share. Director’s qualification, 50 
-ordinary shares or 5 preference shares, to be held three months before election. Transfer form, 
common; fee, ls. Telegraphic address, Manurable, London. Telephone number, 7533 London Wall. 
Latest price of ordinary, 8, 

American Cellulose and Chemical Manufacturing Company, Limited.—Dzrectors: Dr. C. 
Dreyfus (President), Sir W. Alexander, K.B.E., W. McC. Cameron, Dr. H. Dreyfus, M. Hely- 
Hutchinson, G. H. Whigham. Secretary: L. Cadien. Office: 15, East 26th Street, New York. 
Assistant Secretary : M. B. Dickie, 8, Waterloo Place, London, §.W.1. London Transfer Office : 
8, Waterloo Place, S.W.1. (Telephone—Regent 4045.) 

Constituted under laws of State of Delaware Jan. 5, 1918, to acquire works established during 
war to manufacture cellulose acetate for United States Government. Plant situated at Cumberland, 
Md., on 800 acres freehold land. Company owns sole rights for U.S.A. and dependencies to 
manufacture cellulose acetate and articles produced therefrom (including celanese, non-inflammable 
celluloid and films, &c.), under the Dreyfus patents and processes ; and acquired in consideration for 
150,000 common shares of no par value (allotted to Dr. C. Dreyfus and Dr. H. Dreyfus), right to inter- 
change free of cost ot all inventions, patents, improvements, &c., discovered by any companies 
operating in other countries under the Dreyfus patents and processes, no such company having rights 
to trade in territory of any other. 

Capitalisation consists of issues below; common stock was increased from 150,000 to 220,000 
shares (non par value) and $15,000,000 new first preferred stock was created in Aug., 1923, when 
holders of $2,150,400 pre-existing preferred stock (becoming second) were offered exchange share for 
share into new first preferred, second preferred ($10,000,000 authorised) to be cancelled at option of 
board if all exchanged. 

200,000 Gommon shares of non par value, including 175,000 allotted for rights, processes, &c., 
and 9,000 for commissions, and 16,000 issued together with new first preferred 
shares in Aug., 1923—see first preferred below. Authorised, 220,000. For dividend 
and capital rights see below. Latest price, 63. 

$6,115,400t Seven per cent. cumulative first participating preferred shares of $100, including 
$2,115,400 issued in exchange for second preferred shares, and $4,000,000 offered 
together with 16,000 common shares to common shareholders in Aug., 1923, through 
Robert Fleming & Co., 8, Crosby Square, E.C.3, at $502 per block of five preferred 
($500) and two common shares (payable $127 on Aug. 21, 1923, and $125 each time 
on Dec. 1, 1923, and Feb. 1 and May 1, 1294). Authorised, $15,000,000. Fixed 
dividend June 30 and Dec. 31. For dividend and capital rights see below. Latest 
rice, 10. 
"5 Dividend accrues from Jan. 1, 1924. 

$35,000 Seven per cent. cumulative second preferred shares of $100, fully paid, outstanding 
amount of $2,150,400, balance having been converted into first preferred under offer 
described above. Authorised $10,000,000; may be cancelled at option of board if 
whole amount exchanged. For dividend and capital cights see below. 

Dividend and Capital Rights :—First preferred take fixed cumulative 7 per cent. and 
any arrears, and 10 per cent. of further distributable profits in any year; subject to 7 
per cent. cumulative on second preferred, balance goes to ordinary. In event of 
liquidation first preferred have priority for capital at $100 per share; out of balance 
of assets, subject to rights of any second preferred remaining outstanding, an amount 
equal to total repaid on all preferred is to be applied to repayment of common ; 
remaining assets to go 10 per cent. to first preferred and 90 per cent. tocommon. 

£400,000 Hight per cent. first mortgage ten-year convertible sterling bonds of £100 and £500 
(registered), sold at par to Robert Fleming & Co. ia Dec. 1922. Authorised £500,000. 
Interest June 30 and Dec. 31. Repayable at 110 on or before Dec. 31, 1932; when 90 
per cent. of bonds converted (see below) are paid off, remaining 10 per cent. 
redeemable at 110 ou any interest date on 60 days’ notice from company. Convertible 
on any interest date on 30 days’ notice ftom holder into 7 per cent. cumulative first 
participating preferred shares, 5 preferred shares ($500) for each £100 of bonds subject 
to adjustment in cash of difference between redemption value (at curcent exchange) of 
bonds and nominal value of preferred shares issued in exchange, bondholders recéiving 
bonus of one common non par value share for each two preferred shares issued on 
conversion. Secured by trust deed as first specific mortgage on all fixed assets 
(including patents) except certain real estate in West Virginia; trustee, Bankers 
Trust Co., New York. Payments in sterling at Robert Fleming & Co., 8, Crosby 
Square, E.C.3. Latest price, 1064. 

Accounts to Dec. 31, submitted (New York) April. No dividend yet on common. — Accrued 
dividends unpaid on $2,130,900 (second) preferred shares at Dec. 31, 1922, $471,000. Surplus, being 
equity value of common shares (then 150,000), $200,000; reserve for loss on exchange, $38,900. 
Patents and goodwill, nil; against plant, $3,484,024 and organisation and development expenses, 
$505,778 ; $1,503,404 was written off as amortisation reserve, being amount received for cancellation 
of U.S. Government contract. 

Voting, one vote per common share; preferred no voting rights. Transfer form for bonds, 
common ; fee for transfer from London to New York, 2s. 6d., and from New York to London, $1, plus 
all taxes.and stamp duties. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

American Chemical and Metallurgical Corporation, Limited.—Directors: F. W. Baker, J. A. 


Agnew and A. S. Elmore. Secretary: G. KE, Hounsom. Office: 341, Salisbury House, E.C.2.—-The 
company (private) was registered January 13, 1920, to work the Elmore patents in zinc lead treatment 
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in the United States of America, Oanada and British Columbia. The authorised capital is £400,000 in 
shares of £1, all of which has been allotted, and £362,500 called up, 350,000 shares, issued to the 
vendors, being fully paid, and 50,000 shares having 5s. per share called up—shareholders who sub- 
scribed in cash received’ a commission from the vendors in fully paid shares. In addition to the’ 
shares as stated above the vendors are to receive as further purchase consideration 25 per cent. of the 
profits available for distribution until they shall have received in all a total of £50,000. Of the shares 
allotted to the vendors 260,000 are held by the Chemical and Metallurgical Corporation, Limited. 

The accounts are made up annuaily, but are not issued. Voting power, one vote for every share. 
Director’s qualification, one share. ‘Transfer form, common; fee, 2s. 6d. ‘Telegraphic address,’ 
Kemetusa, London. Telephone number, 6014 London Wall. [Officially revised. ] 


American Cyanamid Company.— Directors: W. B. Bell (President), G. G. Allen, W. R. Cole, K. F, 
Cooper (Vice-President), S. D. Crenshaw, Sir E. M. Edgar, Bart., W. E. Fackert, P, C. Hoffman, 
W. 8. Landis, W. S. Lee, W. R. Perkins. Secretary-Treasurer: O. M. Grant. Office: 511, Fifth 
Avenue, New York. Transfer Agent: Equitable Trust Company of New York. Registrar: Guaranty 
Trust Company of New York. 

The company was formed in July, 1907, under the laws of the state of Maine, U.S., to manufacture 
and sell a nitrogenous fertiliser called cyanamid, the nitrogen of which is derived from the atmos- 
phere, and owns the sole rights in America, Canada, Cuba and Central America. The company 
manufactures other chemicals, and owns phosphate mines at Brewster, Florida. The factories are at 
Niagara Falls, Ont., and Warners, N.J. The company owns all the share capital of the Air Nitrates 
Corporation (which was formed in the United States in 1917 for the purpose of acting as agent for the 
United States Government in the construction and operation of plants for the manufacture of military | 
explosives by way of the cyanamid process), of the Amalgamated Phosphate Company, and of the 
Owl Fumigating Corporation. 

The authorised capital stock is $18,000,000 in shares of $100, $10,000,000. being in 6 per cent. 
cumulative non-voting preferred shares, and $38,000,000 in, common shares. Of the 6 per cent. pre- 
ferred shares $5,595,900 (outstanding balance of $7,994,200 issued) and of the common shares 
$6,594,300 are issued and outstanding. The preferred shares rank for priority as regards capital, 
and the company is entitled to call all or any of, the preferred shares on sixty days’ notice at $120 
per share, plus acerued dividends, at any time. Of the 6 per cent. preferred shares $2,000,000 
was offered for sale in May, 1912, through Lloyds Bank Limited, at the price of £17 per share; of 
the common shares $400,000 was also offered in May, 1912, at £6 per share. uf “ 

Accounts to June 30, submitted Sept. Dividends—1922-23 (first) 1 per cent. on common. Surplus, 
$1,496,351 (compared with $3,143,276), after writing off whole ($2,216,804) of goodwill, and reserving 
$950,000 for contingencies. Interim dividends 1923-24 1 per cent. each time in Oct., 1923, and 
Jan., 1924, plus } per cent, extra on latter occasion. Licenses and patents, $2,145,568, The preferred 
dividend is payable quarterly on April 1, July 1, Oct. land Jan. 1. Latest prices—common, 99 ; 
preferred, 814. 


American Express Company.—Head Office: 65, Broadway, New York.—The company was 
established in 1841 with a paid-up capital of $18,000,000 in shares of $100, and the liability of the 
shareholders is unlimited. ‘The accounts are made up annually to December 31. Dividends of 12 per 
cent, per annum were paid quarterly for many years to 1912; for 1913 11 per cent. was paid; for 1914, 
6; for 1915, 4; for 1916, 8; for 1917, 1918 and 1919, 6; for 1920, 64; for 1921 and 1922,8; and 
1923, 7. Balance sheets are not published, but this information is official. 


American Express Company, Inc.—London Offices: 62a, Lombard Street, E.0.3. (Telegrams— 
Lombamex, London ; telephone —City 1224, 9 lines); 16, Bury Street, E.0.3. (Telegrams— Nonclaim, 
Ald, London ; telephone—Avenue 7610.) 6, Haymarket, S.W.1.. (Tclegrams—Cicatrix, London ; tele- 
phone—Gerrard 1203, 8 lines.) Head Office: New York.—The company was incorporated at Hartford, 
Connecticut, on February 20, 1919, under the laws of the State of Connecticut, U.S.A., for the 
purpose of conducting the foreign business of the American Express Company. The capital is 
$6,000,000 fully-paid, entirely controlled by the American Express Company, New York. 


American International Corporation.—Directors: M. C. Brush (President), G. Balch (Vice- 
President), G. J. Baldwin (Senior Vice-President), N. Carlton, C. A. Coffin, W. E. Corey, R. Dollar, 
Pp. S. du Pont, P. A. 8. Franklin, R. F. Herrick, O. H. Kahn, H. 8. Pritchett, P. A. Rockefeller, 
W. L. Saunders, J. A. Stillman, C. A. Stone, G. HE. Tripp, E. S. Webster, A. H. Wiggin, B. 
Winthrop and W. Woodward. Treasurer: Gordon H. Balch. Secretary: W.M. Crozier. Head 
Office: 120, Broadway, New York. 


The company was incorporated in New York on November 23, 1915, with a view to furthering foreign 
trade relations. . At December 31, 1923, the corporation was interested in (inter alia) the following 
companies (a list of the investments is included. in the report)—Allied Machinery Company of 
America (all stock held); American Balsa Wood Corpn.; G. Amsinck and Co., Ine. (all stock 
held); Balsa, .Refrigerator Corporation (all stock held) ; China Corporation ; European Textile Cor- 
poration ; Grace-American International Corporation ; Greelock Company ; International Acceptance 
Bank, Inc. ; International Mercantile Marine Company ; International Products Company ; New York 
Shipbuilding Corporation; Pacific Mail Steamship Company; Baker, Kellogg & Co., Inc.; Welin 
Davit & Boat Corpn.; Siems Carey Railway and Canal Company; Simms Petroleum Company i 
Ulen and Co.; and United States Rubber Company. . 

Yhe subscribed. and paid-up capital is $50,000,000 in shares of $100, $1,000,000 being. preferred 
and known as managers’ shares, and $49,000,000 common. Common and preferred stocks receive 
equal dividends up to 7 per cent. ; of all amounts over 7 per cent. which may be paid in dividends, 
the managers’ shares receive one-fifth and the common shares four-fifths. The preferred stock has 
priority for capital, and after repayment of the common stock any surplus assets are distributable, as 
to one-fifth among the preferred stockholders and four-fifths among the common stockholders. At 
December 31, 1922, there were also unsecured bank loans for $4,385,000. , " 

The accounts are made up annually to December 31, and submitted in April. Dividends of 75 
cents per share on both classes of shares were paid quarterly from December, 1916, to September, 
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1917 ; and to September, 1920, the quarterly payments have been at the rate of 6 per cent. per 
annum, no final dividend for 1920 having been paid, and none since (to Dec., 1923). At December 
31, 1922, there was a debit to profit anil loss of $6,469,284, including a deficiency of $5,899,457 
brought down ; and securities costing $21,429,560, and carried at that figure, showed a depreciation of 
about $13,200,000. Goodwill of subsidiary companies stood at $666,894. 

There is no London register. 


American Sugar Refining Company.— Directors: EH. D. Babst (President), OC. F. Adams, G. F° 
Baker, Jun., N. Carlton, J. H. Douglas, W. E. Foster, G. H. Frazier, 8. McRoberts, F. Mason, . 
J. L. Richards, P. Stockton, A. H. Wiggin. Secretary: HE. IT. Gibson. General Offices: 117, Wall 
Street, New York. 

The company was incorporated in New Jersey in January, 1891, and owns, directly or through sub- 
sidiaries. refineries at Boston, Brooklyn, Jersey City, Chalmette, Philadelphia and Baltimore; and 
about 500 square miles of land and timber with reforestation in progress. In November, 1919, the 
company acquired all the existing capital stock of a Cuban corporation, Central Cunagua, owning raw 
sugar property ; the capital of Central Cunrgua is now $15,000,000, all of which is held by the American 
Sugar Refining Company. 

The authorised capital is $90,009,000 in shares of $100, one half being 7 per cent. cumulative 
preferred and the other half common, and the whole amount has been issued and paid up. There are 
also 6 per cent. gold bonds of $500 and $1,000 each for $30,000,000, offered for subscription in New 
York in December, 1921, at 984 per cent. ; interest is payable January 1 and July 1 (without deduction 
for normal federal income tax up to 2 per cent.), and the pr‘ncipal is repayable on January 1, 1937. 
The bonds are callable as a whole or by lot in amounts ot not less than $1,000,000 on any interest 
date on 30 days’ prior notice at 105 per cent. if redeemed on or before January 1, 1927, thereafter at 
a@ premium decreasing 4 per cent. each year until and imcluding January 1, 1931, and thereafter 
at 1025 per cent. until maturity. 

The accounts are made up annually to December 31, and submitted in New York in March, For 
the twenty years to 1920 inclusive 7 per cent. was paid each year on the common, plus an extra ? per 
cent. quarterly from July, 1918, to October, 1920; for 1921 the distribution was 54 per cent. ; for 
1922 preference only paid. In respect of 1922, after providing for the preference dividend, there was 
a profit on the year’s working, &c., of $5,404,787, from which was deducted $5,358,145 loss on 1920 
contracts, a surplus of $7,201,132 being carried forward, including $7,154,490 brought down. Sundry 
reserves, $20,152,354. No common dividends were paid in 1923, but the preferred dividend has been 
duly paid (to January, 1924). Latest price in New York of 6 per cent. bonds, 1003. 


American Thread Company.— Directors: R. C. Kerr (President), C. EH. Barlow, J. H. Crook, F. E. 
Kaley and E. M. Philippi (Vice-Presidents). Zreasurer and Secretary: J. G. Wylie. Registered Office : 
243, Washington Street, Jersey City, New Jersey, U.S.A. Transfer Agent of Capital Stock and Registrar 
of Bonds: Guaranty Trust Company of New York, 140, Broadway, New York, Registrar of Capital 
Stock ; United States Mortgage and Trust Company, 55, Cedar Street, New York. Fiscal Agent in 
Great Britain: Guaranty Trust Company of New York, 33, Lombard Street, E.C.3. 

The company was incorporated March 10, 1898, under the laws of the state of New Jersey, U.S.A., 
whereby the liability of the shareholders is limited to the amount of their shares. The object of the 
company was to unite numerous businesses of manufacturers of sewing and other cottons in the United 
States. The English Sewing Cotton Company, Limited, hold the majority of the common shares— 
see below. 

The authorised capital stock is now $18,000,000, of which $16,890,475 is issued and $15,690,475 
paid up, and there are also bonds for $6,000,000, the total authorised. In December, 1919, the capital 
was increased by $6,000,000 by raising the par value of the common share from $5 to $10. 


$10,800,000 Common share capital paid up on 1,200,000 shares of $10 (the total authorised), being $9 
per share, of which $2.50 per share was paid up in December, 1919, by capitalising 
$3,000,000 out of reserves; 1,197,000 shares are held by the English Sewing Cotton 
Company, Limited. 
$4,890,475 Five per cent. cumulative gold or sterling preferred shares of $5, fully paid, part of 
$6,000,000 authorised, with priority also as to capital. Dividends are payable January 
land July 1 in New York in gold or in London (at the fiscal agent’s as above) in sterling 
at the fixed exchange of £1 Os. 8d. per $5, Quoted in the official list ; latest price, 3. 
Also quoted at Edinburgh, Glasgow and Manchester. j 
$6,000,000 First mortgage 6 per cent. gold bonds of $1,000 (the total authorised); the bonds are to 
bearer, but may be registered as to principal in New York, have coupons payable 
June 1 and December 1, and the principal is repayable December 1, 1928, while the 
bonds are secured by a first mortgage on all the mortgageable property of the com- 
pany (trustee, Guaranty Trust Company of New York). All payments are made in 
gold in New York at the office of the trustee, free of U.S. income tax up to 2 per cent. 
The accounts are now made up annually to March 31, and submitted in June. For the year to 
March 31, 1910, the common shares received 15 per cent. ; for 1910-11, 10; for 1911-12, 6; for 1912-13, 
12; for 1913-14, 18; for 1914-15, 10;..for 1915-16, 18; for the. eleven months to February 28, 
1917, 17 per cent. per annum ; for the thirteen months to March, 1918, 23 per cent. per annum ; 
for the year 1918-19, 20; for 1919-20, 15, plus a capitalised bonus of 50; for 1920-21, 14% ; 
for 1921-22, 10 (after transferring $1,000,000 to profit and loss from reserve for contingencies, the 
net trading profit for the year, after reducing inventories to cost or market value, whichever was 
the lower, being only $11,521); for 1922-23, 12. Reserve for contingencies, $1,000,000 (after 
transferring $1,000,000 to profit and loss as described above); insurance reserve, $224,255; bond 
redemption fund, $566,453; depreciation fund, $7,625,510; carried forward, $1,805,954, against 
$1,813,175 brought down. On account of 1923-24 25 per cent. was paid in Jan., 1924. 
Shares are transferable in New York only, but the London fiscal agent (as above) receives transfers 
for transmission. 


American Trading Company.—Zondon Agent: F. Wallin. London Office: 90-3, Fenchurch 
Street, E.C.3. Head Office: New York.—The. company was established in July, 1900, under the laws 
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of the state of Maine, U.S.A., as the Flint, Eddy and American Trading Company, to amalgamate the 
businesses of merchants of Messrs. Flint, Eddy and Co. and the American Trading Company, formed 
respectively in 1870 and 1878. Early in 1902 the name was changed as above. 

The issued capital consists of $3,610,300 in 8 per cent. non-cumulative preferred shares of $100, part 
of $5,000,000 authorised, and 44,962°;5, common shares of no par value. The preferred shares were 
issued for cash and the common shares were issued as fully paid for goodwill and establishments, 
There is no liability on the shares. 

There are also five-year income notes for $2,000,000, issued in July, 1922, and bank loans of 
$1,895,881 (as at June 30, 1923). 

The accounts are made upannually to December 31, and submitted in January. In December, 
1916, a sum of $2,000,000 from profits was applied in writing down the item of goodwill and 
establishment, which now figures in the balance sheet at $500,000, The preferred dividend is paid 
eels to March 31, 1921. Surplus for common shares at June 30, 1923, $245,585; reserves, 

2,268,365. . 

Voting power, one vote for every share of either class. There is no special qualification for direc- 
tors. All communications as to transfers must be sent to New York. Telegraphic address, Windsail, 
Ald, London. Telephone numbers, 3660 and 3661 Avenue. 


American Trona Corporation.—Directors: L. A. G. Dru (President and Treasurer), F. de M. 
Cunynghame and H. 8. Emlaw (Vice-Presidents), H. C. Behr, A. B. Griffin, A. C. Harragin (Secretary 
and Assistant ‘T'reasurer), J. P. Ronaghan, R. V. White and T, E.Wing. Registra7: Bankers Trust 
Company, 16, Wall Street, New York. Transfer Agent: United States Corporation Company, 65, 
Cedar Street, New York. Offices: 238, Broadway, New York; and Trona, California. 

The company was incorporated June 12, 1913, in Delaware, U.S., to acquire from the California 
Trona Company and the Foreign Mines Development Company, Limited, their interest in borax and 
potash bearing land, situate at Searles Lake, San Bernardino, California, together with certain 
inventions and process for working the deposits. The company controls through entire stock and 
bond ownership the Trona Railway Company (owning 31 miles of railway built to the property from the 
terminus of the Southern Pacific Railway at Searles, California). 

The authorised capital is $12,500,000 in shares of $100, $5,000,000 being in 7 per cent. cumulative 
preferred, having also priority as to capital, and $7,500,000 in common, all of which is issued and 
paid up, $1,028,700 of the common and $486,700 of the preferred, however, being “ treasury stock.” 
The preferred shares are redeemable in ten annual instalments by purchase at not exceeding 110 
per cent. or by drawings at that figure. At December 31, 1920, there were also loans amounting to 
er eat and at that date working capital (being proceeds of sales of treasury stock) stood at 

3,023,201. 

The accounts are made up annually to December 31, and submitted in October. No dividend has 
yet been paid on the common shares, and the preferred dividend is in arrear as from March 1, 1919. 
For 1920 there was a loss of $267,794, increasing the debit to profit and loss to $985,110. Reserve for 
depreciation, $1,251,162, against real estate, plant, &c., $3,371,337. Operations at Searles Lake were 
rane from April, 1921, to April, 1922. For 1921 there was a loss of $658,614 ; and for 1922 of 

692, 084. : 


American Water Works and Electric. Company.—Directors: H. H. Porter (President), W. N. 
Cromwell, A. M. Lynn, H. J. de L, Meijer, J. H. Purdy, EH. R. Tinker, H. E. Towle, R. Wetherill, 
H. H. Pierce, H. R. Platt, W. B. Schiller and A. V. Stout. Bondholders’ Finance Committee: A. W. 
Krech, G. O. May and G. E. Tripp. General Offices: Richmond, Va. Secretary: W. K. Dunbar, 
Office: 50, Broad Street, New York. TZ'ransfer and Dividend Agents: Bankers Trust Company, 16, 
Wall Street, New York. Registrar of Transfers: Guaranty Trust Company of New York, 140, 
Broadway, New York. 

The American Water Works and Guarantee Company was incorporated in 1891, in the state of 
New Jersey, to acquire water works and other plants, including irrigation systems, and to supply 
public necessities and service in various cities of the United States. _As a result of the failure of 
the First-Second National Bank of Pittsburg receivers were appointed for the American Water Works 
and Guarantee Company in Pittsburg in July, 1918, and in 1914 reconstruction took place under the 
title of the American Water Works and Electric Company, and in this reconstruction scheme the 
bonds of the California-[daho Company, which had been issued here, and the securities of certain 
other companies, were included. Holders of preferred and common shares of the old company paid 
certain assessments and received certain allotments of shares in the new company, and holders of 
California-Tdaho Company first mortgage bonds received an equivalent amount of new collateral trust 
bonds. The present company, through its subsidiaries, supplies water to more than eighty-four 
cities and towns in the United States, controls in Pennsylvania a traction and lighting system 
operating about 339 miles of track, and furnishing light and power to more than 364 cities and towns, 
and also owns 26,000 acres of land in the Sacramento Valley, California, of which about 1,600 acres 
have been planted with lemons, oranges, prunes, &c., and partly interplanted with other products. 

The total authorised capital stock (three classes) is $40,000,000, of which $28,650,000 is issued and 
outstanding ; this stock, ‘* issued as fully paid and non-assessable under the laws of Virginia for assets, 
which were, at time of issue, valued at $10,418,500,” was shown in the balance sheet at its declared 
value of $10,418,500, but, consequent on a revaluation of the assetsfin 1922, the stocks are now shown in the 
balance sheet at par value. All the share capital, except the necessary number of shares for the qualifica- 
tion of directors, was, for five years from the date of organisation, vested in five voting trustees, and 
in 1919 this voting trust was extended for a further five years to April 27, 1924. The total funded 
debt as of December 31, 1922. was $50,586,700 (including $35,917,000 bonds of the subsidiary com- 
panies), and the consolidated balance sheet showed stocks of subsidiary companies outstanding 
$7,070,250. 
$10,000,000 Common stock in shares of $100 issued as fully paid (part of a total authorised of 

$10,000,000), including $2,000,000 issued in July, 1917, in part satisfaction of the first 
preferred dividend to April 27, 1917, as stated below. After payment of 6 per cent. 
dividend on this stock, surplus profits are divisible equally between the common and 
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participating preferred stocks, and after repayment of all the capital in order of priority, 
surplus assets are similarly divisible. For declared value of stocks, see above. 
$8,650,000 First preferred 7 per cent, cumulative stock in shares of $100 fully paid including $450,000 
issued in July, 1917, in part satisfaction of the first preferred dividend to April 27, 
1917, as stated below, and $2,000,000 in New York in March, 1923, at 91. The 
stock has priority as to capital without further participation, and is redeemable at the 
option of the company at 110; divideuds are payable quarterly in February, May, 
August and November. Authorised $20,000,000, increased from $10,000,000 in Dec., 
¥ 1923. For declared value of stocks, see above. Latest price, 994. 

$10,000,000 Participating preferred 6 per cent. non-cumulative stock in shares of $100 issued ag fully 
paid (the total authorised), ranking for dividend and capital after the first preferred 
stock, and further entitled to participate equally with the common stock in surplus 
profits and assets after satisfaction of the rights of the latter. This stock is redeem- 
able at the option of the company at 105. For declared value of stocks, see above. 
Latest price, 684. 

$14,669,700 Collateral twenty-year 5 per cent. gold bonds (coupon, registerable as to principal) of 
$100, &c. (outstanding balance of $16,606,100 issued and part of $20,000,000 authorised 
in the reconstruction), of which $5,733,300 were exchanged or are held by atrustee for 
exchange for California-Idaho bonds. Interest is payable, free of United States normal 
income tax, April 1 and October 1, and the principal is to be repayable April 1, 1934, 
at par, or at any time at the option of the company on any interest date on four weeks’ 
notice at 1024, all payments being made in London (by the Guaranty Trust Company 
of New York, 33-5, Lombard Street, E.C.3, at the fixed exchange of £2 11s. 4d. per 
coupon of a $1,000 bond), New York or Paris. Trustee, Bankers Trust Company, New 
York. Latest price, 974. 

The accounts are now made up annually to December 31, and submitted in New York in April. 
In July, 1917, in satisfaction of the accumulated dividend of 21 per cent. to April 27, 1917, on the 
first preferred shares the shareholders received 3 per cent., or $150,000, in cash; 9 per cent., or 
$450,000, in first preferred stock at par, ranking for dividend as from April 27, 1917, and 9 per cent., 
or $450,000 in common stock at 224 ($2,000,000 ot common stock). A dividend of 1% per cent. on 
the first preferred shares was paid in August, 1917, and similar quarterly payments have been 
regularly made since (to Nov., 1923), while in May, 1923, an initial dividend of 1 per cent. was paid 
on the participating preferred stock, and this rate has been regulariy paid since to Nov., 1923. For 
1922, the net income was $933,032, and, after providing for the full dividend on the first preferred 
shares, a surplus of $1,118,351 brought down was increased to $1,704,040. Reserves, $3,084, 424. 


Ames Holden McCready, Limited (old company).—In August-September, 1922, a plan of re- 
organisation was approved by which the properties of this company and of its subsidiary, the 
Ames Holden Felt Company, Limited, were acquired by a new company, incorporated under the same 
title— see below. 


Ames Holden McCready, Limited.—Directors: R. Montague Davy (President), D. Lorne 
McGibbon (Chairman), F. Hankin, 8. J. Le Huray, C. H. Ancrum. Secretary: 8S. J. Le Huray. 
Office : 260, St. James Street, Montreal. 

Ames Holden McCready, Limited (old company), was incorporated under the laws of the Dominion 
of Canada in March, 1911, to acquire the boot and shoe manufacturing businesses of Ames Holden, 
Limited, and the James McCready Company, Limited, and subsequently formed two subsidiaries, the 
Ames Holden Felt Company, Limited, and the Ames Holdsn Tire Company, Limited; by a plan of 
reorganisation approved in August-September, 1922, the properties of Ames Holden McCready, 
Limited, and the Ames Holden Felt Company, Limited, were merged and acquired by the present 
company, Ames Holden McCready, Limited (new company), which was incorporated tor the purpose 
on October 15, 1922. The terms of the plan as affecting Ames Holden McCready Limited (old 
company), and its two subsidiary companies, were as follow :— ; 

Ames Holden McCready, Limited. 

(1) Holders of the $1,256,960 6 per cent. first mortgage sinking fund gold bonds (which were known 
here, and on which default of jnterest took place on April 1, 1922) to receive a like amount of 
the first mortgage bonds below, together with one common share of no par value for each 
$500 or £100 bond. 

(2) Holders of the $17,500 6 per cent. second mortgage debentures and of the $1,368,300 7 per cent. 
10-year second refunding mortgage bonds to receive a like amount of preferred stock, 
together with four common shares of no par value for each $1,000 debenture or bond. 

(3) Holdsrs of the $2,500,000 7 per cent. cumulative preferred stock (on which dividends were in 
arrear as from January 1, 1916) to receive one common share of no par value for each four 
preferred shares of $100, together with the option to subscribe for first mortgage bonds on 
the terms described below in the notice of those bonds. 

(4) Holders of the $3,500,000 common stock to surrender their holdings without consideration 
other than the option to subscribe for first mortgage bonds on the terms described below. 

Ames Holden Felt Company, Limited. 

(1) Hoiders of the $375,000 7 per cent. first mortgage sinking fund gold bonds (which were 
guaranteed by Ames Holden McOready, Limited (old company) to receive 60 per cent. in first 
mortgage bonds and 40 per cent. in preferred stock, together with two common shares of no 
par value for each $1,000 bond. 

(2) Holders of the $125,000 common stock not held by the controlling company (which held the 

_ balance, $375,000, of the $500,000 issued) to receive one common share of no par value for 
~ each five $100 shares, together with the option to subscribe for first mortgage bonds on the 
terms described below. 

Ames Holden Tire Company, Limited. 

This company not being included in the merger, it was decided to surrender to its bondholders the 
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$1,500,000 of itz common stock held by Ames Holden McCready, Limited (old company), in con- 
sideration for the release of the guarantee of Ames Holden McOready in respect of such bonds. 


The capitalisation of the new company consists of :— 
28,026 Common shares of no par value. Authorised, 28,026. : 
$2,215,400 Seven per cent. cumulative preferred shares of $100, fully paid, with priority also 
as to capital, on which dividends will begin to accrue only as from September 1, 1925, 
$2,481,960 First mortgage 6 per cent. gold coupon bonds, registerable as to principal at office 
of Trustee in Montreal (fee 50 cents.) and reconvertible to bearer. Authdérised, 
$2,500,000, of which $1,481,960 was issued against first mortgage bonds of Ames 
Holden McOready, Limited, and the Ames Holden Felt Company, Limited, on the 
terms of the plan of reorganisation described above, and $1,000,000 was offered 
for subscription at 95 per cent. to holders of capital stock of those two companies pro 
rata, with a bonus of ten common shares of no par value for each $1,000 bond subscribed 
for. The bonds are of $100, $500 and $1,000, or £100 (sterling and currency bonds 
interchangeable at $4°862 per £); have interest payable March 1 and September 1; 
and are repayable September 1, 1947, provision being made for a sinking fund of 
at least $50,000 per annum, of which the first payment is to be made on September 
1, 1925, the sinking fund to be applied to purchases at not more than 105 or 
drawings at 105 company may purchase bonds for sinking fund and deliver to Trustee 
at par. ‘Principal and interest are payable at the Bank of Nova Scotia in Montreal and 
London (55, Old Broad Street, E.C.2), or at the agency of the bank in New York. 
Trustee, Eastern Trust Company, Montreal. The plan of reorganisation provides that 
interest for the first two years (i.e. up to September 1, 1924) shall be satisfied, 
together with any accrued interest on the old bonds of the merged companies unpaid at 
the effective date of exchange, by the issue of ten-year 6 per cent. coupon notes. Holders 
of these bonds of are entitled to nominate two directors. Quoted in the official list ; 
latest price, 323. 
$450,000 Three-year 6 per cent. notes, issued to bankers in part payment of loans under the plan 
of reorganisation, 


$1,902,000 Bank loans (balance of—see 3-year 6 p2r cent. notes above) assumed by the company 
under the plan of reorganisation. 
$264,706 Ten-year 6 per cent. coupon notes at Sept. 1, 1922. Interest March 1 and Sept. 1. | Issued 
in satisfaction of bond interest. 

The accounts are to be made up annually to December 31. |The balance sheet of the old 
company as of December 31, 1921, showed a debit to profit and loss of $1,201,338. Goodwill 
patent rights, &c., figured as an asset for $3,825,949, and discount and expense on bonds for 
$244,468. At the same date the Ames Holden Felt Company, Limited, had a surplus of $4,973, and 
goodwill accounted for $499,500 out of total assets of $9,966, 435. 


Ammonium Finance Syndicate, Limited.—Directors: E. 8S. Mond (Chairman), R. Armitage, 
J. L. Bergson, R. Mathias and R. L. Mond. Secretary: 8S. A. Smith. Office: 39, Victoria 
Street, S.W.1.—The company was registered November 14, 1911, to assist in financing and developing 
coal peat and fuel deposits, and to recover sulphate of ammonia and other by-products by the Mond 
gas recovery process ; company is largely interested in Natal Ammonium, Ltd. (which see). Authorised 
capital £200,000, shares £1, of which £175,000 has been subscribed, and £131,251 15s. called up, 
7 shares being fully paid, remainder having 15s. per share called. ; 

Accounts to Dec. 31, those for 1922 submitted in Dec.1928. No dividend yet. Debit to income and 
expenditure account at Dec. 31, 1922, £6,642 (compared with £8,210). Due to syndicate at Dec. 31, 
1922, £11,986, plus interest at 5 per cent. per annum, in respect of 7 per cent. guaranteed 
interest paid to preference shareholders of Natal Ammonium, Ltd., in accordance with an agree- 
ment dated July 11, 1913, whereby syndicate are entitled tc repayment out of surplus profits of 
Natal Ammonium, Ltd., after payment of 7 per cent. to their preference shareholders. At Dec. 31, 
1922, assets included loan for £39,148, and investments for £74,679 (valuation of which was £17,751). 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Tetratomic, Vic, London. Telephone number, 7748 
Victoria. 


Anchor Spinning Company (1920), Limited.—Dzrectors : C. Ward, James Cheetham, G. Stott, 
Joseph Cheetham, G. H. Clegg, T. M. Sharples and R. T. Taylor. Secretary: F. Clough. Office : 
Anchor Mill, Daisy Street, Westwood, Oldham.—The company was registered July 13, 1920, to acquire 
the business of a company of almost similar title (registered 1881), cotton spinners and manufacturers, 
The authorised capital is £75,000 in shares of £1, all of which had, to January, 1923, been issued, and 
£37,500, or 10s. per share, paid up. At December 29, 1922, the ‘‘ loan capital” amounted to £93,498 ; 
outstanding 6 per cent. debentures at Jan. 22, 1923, £65,000 (issued in Sept., 1922), constituting a 
floating charge on general assets except uncalled capital. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House, according to which there was at Dec. 29, 1922, a debit to 
profit and loss account of £26,075, compared with a debit of £12,217 at Dec. 30, 1921. Voting 
iby one vote for every share. Director’s qualification, £2,000 in shares. Transfer form, common ; 
fee, 2s. 6d. 


Anderson and McAuley, Limited.— Directors : J. H. Anderson (Chairman), A. H. Anderson and Lady 
Anderson. Secretary: S. W. Thornton, Office: 53, Donegall Place, Belfast.—The company was 
registered July 7, 1900, to acquire the business of drapers and general warehousemen of the firm of 
the same name. In 1911 the capital was increased by the creation of 15,000 preference shares, and 
the authorised capital is now £65,000 in shares of £1, £15,000 being 44 per cent. cumulative preference, 
having a priority also as to capital, and £50,000 ordinary, and £9,000 preference and £35,107 ordinary 
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‘have been subscribed and called up. There is also 44 per cent. debenture stock for £30 000, with 
interest payable June 30 and December 31, and the. principal repayable, at the company’s option 
(now), at any time, at 105 per cent. The accounts are made up annually to January 31, and 
submitted in March. For 1909-10 125 per cent. was paid on the ordinary ; for 1910-11, 10; six years 
to 1916-17, 8 each year ; for 1917-18, 9; for 1918-19, 10; for 1919-20, 15; three years to 1922-23, 10. 
Reports are not published, but this notice has been officially revised, Vong power, one ‘vote 
for every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Success, Belfast. Telephone number, 2741, Belfast. 


Anderson, Green and Co., Limited, — Directors’: Sir K. S. Anderson, Bart., K.C.M.G., Sir Alan G, 
Anderson, K.B. E., Sir J. F. Beale, K.B.E., I. C. Geddes, Viscount Incheape, Hon. K. Mackay Vy Gawd. 
Hotbladk, Ww. Langridge, ©O.B. BH... J A. "Hawkyard. Secretary: R. 'T. Garrett. Office: 3 and 5, 
Fenchurch Avenue, E.C.3,.—The company was registered February 4 1919, to carry on the business 
of ship andi insurance brokers, &c. The authorised capital is £359, 000 in shares of £1, half being 
known as A, and half B, and £160,000 A and £160,000 B have been subscribed and called up. 
The accounts are made up annually to March 31; reports are not issued, but this notice has been 
officially revised. | Voting power, one vote for every share of either class. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anderson, 
Fen, London. Telephone number, 3000 City (five lines). 


Anderson-Grice Company, Limited.—Dzirectors : J. Pate (Chairman), W. Pate ( Managing Director) 
and R. C. Mathewson. Secretary: A. Kennedy, A.C.1.S8. Offices: Taymouth Engineering Works, 
Carnoustie, and Anderson House, 118, Ashbourne Avenue, Mitcham.—George Anderson and Co. 
(1905), Limited, was registered July 21, 1905, to acquire the business of engineers and ironfounders 
of a company of practically the same name, registered in 1901. In May, 1915, the company went into 
liquidation for the purpose of reconstruction, but in June, 1916, the liquidation proceedings were 
stayed, and a scheme of arrangement was carried out, the name at the same time being changed 
as above. Under the scheme of arrangement debenture holders for £20,000 and creditors for 
£26 13s. 4d. and over received 5s. in the £ in cash and 7s. 6d. in the £ in new 5 per cent. first 
preference shares; preference shareholders for £47,500 received two-fifths of their holdings in new 
6 per cent. second preference shares ; and ordinary shareholders for £17,812 10s. received one-twelfth 
of their holdings in new ordinary shares. 

The authorised capital is now £35,000, £6,000 being in 5 per cent. non-cumulative first preference 
shares of £1, £24,000 in 6 per cent. non-cumulative preference shares of £1, both classes having 
priority as to capital in the order named, and £5,000 in ordinary shares of 2s. 6d., and all the first 
preference, £19,450 of the second preference and £4,125 of the ordinary are issued and paid up. The 
company has borrowing powers up to £15,000, and at September 30, 1922, there was an overdraft of 
£565. 

The accounts are made up annually to September 30, and submitted about March or April. In 
respect of the period to September 30, 1916, the full preference dividends were paid, but there was no 
distribution on the ordinary ; for 1916-17 there was no dividend on any class of shares; for 1917-18 
the full preference dividends were paid, while the ordinary got 10 per cent. ; for 1918-19 and 1919-20 
10 per cent. wasagain paid on the ordinary ; for 1920-21, 20; 1921-22, nil on all classes. Carried forward, 
£675 (compared with £1,011), subject to directors’ and auditors’ fees, and after transferring £2, 500 
from contingent fund (reducing it to £3,750) and £1,500 from tax reserves. 

Voting power, one vote for each share of any class. Director’s qualification, ‘‘no specific 
stipulation.” Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Diamond, Carnoustie ; 
Diamantule, Mitcham. Telephone numbers—14, Carnoustie ; 2400 Mitcham. 


Anderston Foundry Company, Limited.—Directors: A, T. Harvey (Chairman and Managing 
Director), T. P. Cargill, G. W. Dawson and J. Faill. Secretary: W. Hardie, A.C,I.8. Office: 100, 
Cheapside Street, Glasgow.—The company was registered August 7, 1884. 

The authorised capital is £180,000 in shares of £6, all of which is issued and paid up. 

The accounts are made up annually to March 31, and submitted in May or June. For 1912-13 
the dividend was 10 per cent. ; for 1913-14, 1914-15 and 1915-16, 162 each year; for 1916-17 and 
1917-18, 183; for 1918-19, 10; four years to 1922-23, 15. Reserve fund, £70,000 ; carried forward, 
£9,689, subject to directors’ remuneration. On account of 1923-24 24 per cent, was paid in November. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses, Afco, Glasgow, and Middlesbrough. Telephone 
numbers—6260 Central, Glasgow ; and 45, Middlesbrough. Quoted at Glasgow. Latest price, 74 


Andrew Clement and Sons, Limited.—Directors: Sir T. Clement, K.B.E. (Chairman and Joint 
Managing), A. Clement (Joint Managing), J. Clement, J. Dunn, A. Garvie, F. Goodman, J. R, W. 
Macleod. Secretary: J. G. Davie. Office: 64, Albion Street, Glasgow.—The company was registered 
October 9, 1897, to take over the business of produce importers of the firm of Messrs. Andrew 
Clement and Son. The authorised capital is £120,000 in shares of £10, half being 5 per cent. 
cumulative preference, having a priority alsoas to capital, and half ordinary, and all the preference and 
on 000 of ordinary are issued and paid up. At April 30, 1923, there was also a liability to bankers of 
£26,376. 

Accounts to April 30, submitted Sept. Dividends (free of tax)—1915-16, 10; two years to 1917-18, 
20 each year ; two years to 1919-20, 25 ; 1920-21, 10; two years to 1922-23, 30. | Reserve fund, £40,000 ; 
carried forward, £61,649, Goodwill, trade-marks, &c., stand at £20,000. 

Voting, one vote per share of either class, but preference shar eholders only vote in certain 
circumstances. Director’s qualification, 50 shares of either class, Transfer form, common; fee, 
9s, 6d. Telegraphic address, Clementine, Glasgow. Telephone numbers,. 2241 and 2242 (Bell) ; 
and Trunk—2243 (Bell), Glasgow. The preference shares are quoted at Glasgow. Latest price. 72. 


Andrew Greenhalgh, Limited,— Office: 17, Chancery Place, Manchester. Controlled by Bleachers’ 
Association, Ltd. 


Andrew Handyside and Co., Limited.—Being wound up, but a scheme of reconstruction is 
under consideration. Liquidator: F. Morse, 1-2, Great Winchester Street, E.C.2. 
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Andrew Knowles Wharves, Limited.— Directors : R. Knowles, A. Knowles; Sir E. T. 
Le Marchant, Bart., H. S. Marshall, E. F. Melly and J. F. Newall. Secretary: H. P. Conibear, 
F.C.1.8. Office: Pendlebury. near Manchester,—The company was registered June 15, 1921, to acquire 
certain assets forming part of the business of Andrew Knowles and Sons, Limited, and to carry on the 
business of colliery merchants. The authorised capital is £55,000 in shares of £1, of which £48,024 
has been issued and paid up, and is held by Andrew Knowles and Sons, Limited. Reports are not 
issued, but this notice has been officially revised. Telegraphic address, Knowles Colliery, Pendlebury. 
Telephone number, 7092 (Central), Manchester. 


Andrew Whyte and Son, Limited.—Managing Directors: A. Whyte Jeffrey (Chairman), J. 
Rattray and T, Telfer. Secretary: "W. Oliphant, S.8.C., 21, York Place, Edinburgh. Registered 
Office : Bothwell Works, Bothwell Street, Edinburgh.—The company was registered July 21, 1899, to 
take over the business of wholesale and export stationers, &c., of the firm of the same name. The 
authorised capital is £65,000 in shares of £1, £35,000 being 5 per cent. cumulative preference, having 
a priority also as to capital, and £30,000 ordinary, and £27,500 preference and £21,000 ordinary are 
issued and paid up. 

The accounts are now made up annually to March 31, and submitted in June. Ordinary dividends 
are paid free of tax. Forthe year to June, 1910, the ordinary shares received 73 per cent. ; for 1910-11, 
1911-12 and 1912-13, 10 each year ; for 1913-14, 4, as an interim dividend ; for 1914-15, 123 ; for 1915-16, 
1916-17 and 1917-18, 15; and for 1918-19, 174; while for 1916-17, 1917-18 and 1918-19 a bonus of 5 
per cent. (less tax) was also paid each year on the preference shares. For the nine months to 
March 31, 1920, 25 per cent. (actual) was paid on the ordinary, including a bonus of 15 per cent., 
while on the preference a bonus of 5 per cent. (actual) was paid in addition for the same period. For 
1920-21 15 per cent. was paid on ordinary, and a bonus of 25 on preference; and for 1921-22, 74 per 
cent, was paid on the ordinary; for 1922-23, 10. Reserve fund, £28,000; carried forward, £3,222, 
subject to auditors’ remuneration. On account of 1923-24 25 per cent. was paid on the ordinary in 
November. The preference dividend is paid June 15 and December 15. 


Voting power, one vote for every two preference shares, and one vote for every ordinary share. 
Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. ‘Tele- 
graphic address, Whyte, Edinburgh. Telephones—Edinburgh, Central 7140. 4 lines; Seeretary’s 
Office, Edinburgh, Central 1238. The preference shares are quoted at Edinburgh. Latest price of 
preference, 19s. 6d. 


Angela Nitrate Company, Limited.—Directors; H.W. Morrison (Chairman), F. G. Lomax, K. 
Mathieson and H. W. Sillem. Secretary: W. N. Redman. Office: 50, Lime Street, E.C.3.—The 
company was registered September 13, 1900. 

The authorised capital is £70,000 in shares of £1, all subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910 
7% per cent. was paid; for 1911 and 1912, 25 each year ; for 1913, 20; for 1914 and 1915, nil, the 
oficina having been closed down in September, 1914, in consequence of the outbreak of war, and 
reopened in September, 1915; for 1916, 20; for 1917, 25; for 1918, 30; for 1919, 10, after transferring 
£5,000 from the reserve fund; for 1920, 20; for 1921, 15; for 1922, 10. Reserve fund, £35,000; 
carried forward, £1,004, subject to corporation profits tax. Owing to the complete cessation of sales 
the production of nitrate at the oficina was suspended on April 30, 1921 ; reeommended March 1, 
1928. On account ef 1923 10 per cent. was paid in November. 

Voting power, one vote for every share. Director’s qualification, £500 in shares, Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Angelology, Phone, London. ‘Telephone number, 
5961 Avenue. Quoted at Liverpool. Latest price, 43s. 9d. 


Anglo-African Supply Company, Limited.—Directors: G. Parker, F. Harrison, EH. Hodgson and 
F. V. Hansford. Secretary: G. Lingard. Office: 65, George Street, Manchester.—The company 
(private) was registered October 5, 1922, to carry on the business of West African merchants. 

The authorised capital is £100,000 in shares of £1, all of which is issued and paid up. 

The accounts are to be made up annually to Sept. 30. The company being a private one, further 
information is not obtainable, but this notice has been officially revised. Transfer form, common, 
fee, 2s. 6d. Telegraphic address, Cosmos, Manchester. Telephone number, 4758 City, Manchester’ 


Anglo-American Commercial ‘Corporation, Limited.—In voluntary liquidation. Liquidator: 
H. J. M. Gregory, A.C,A., 12, Serjeants’ Inn, Temple, E.C.4. . 


Anglo-American Oil Company, Limited.—Directors: F, E. Powell (Chairman), J. Hamilton 
(Vice-Chairman), W. W. Oswald and N. M. Smith. Secretary: A. H. Hewett, F.C.L.S. Office: 36, 
Queen Anne’s Gate, Westminster, S.W.1.—The company was registered April. 27, 1888. The 
company imports and deals in petroleum, lubricating, gas, and fuel oils, and has its own fleet of 
tankers, depots, and distributing stations. In November, 1917, 1,000,000 additional ordinary shares, 
and in June, 1921, 5,000,000 preference shares and 2,000,000 additional ordinary shares were created, 

The authorised capital is £10,000,000 in shares of £1, half being 8 per cent, cumulative 
preference, having a priority also as to capital, and half ordinary, and £3,000,000 of the ordinary 
has been issued and called up, including 1,000,000 shares issued in January-February, 1918, and 
since, to the shareholders pro rata at £1 11s. 6d. per share. There are also 74 per cent. five-year 
sinking fund gold notes of $1,000 and $500 each (dated April 1, 1920) for £10,000,000, outstanding 
balance of $15,000,000 issued, redeemable at paron April 1, 1925, or any earlier interest date at the 
company’s option, or by operation of the sinking fund, at a premium of 2 per cent. on April 1, 
1924, and 1 per cent. on October 1, 1924, the sinking fund (of not less than $1,250,000 semi-annually) 
having commenced April 1, 1922. 

The accounts are made up annually to December 31, submitted (1923) April. For 1913 the 
dividend was 20 per cent., and a bonus of 100 per cent. was distributed in shares ; for 1914 and 1915 
the total distribution was 20 per cent. each year; for 1916, 25; for the four years to 1920, 30; and 
for 1921 and 1922 15 (all free of tax). Capital reserve, £505,000; reserve accounts, £1,853,831 ; 
carried forward, £474,040 (compared with £176,976), after providing £745,769 for depreciation of 


MISCELLANEOUS COMPANIES. 2143 


steamships, plant, &c., and £435,730 for income tax. Interim dividend 19235 percent. on Dee, 17, 
at $4.40 per £. | 

Voting power, one vote for each ordinary share, the preference shares having no voting rights except 
in matters directly affecting their rights. Director’s qualification, one ordinary share. Transfer form, 
common; fee, 2s. 6d. Share warrants to bearer are issued in denominations of 1, 2, 3, 4, 5, 
10, 25, 50, 100, and 500 shares. Dividends on share warrants to bearer are payable in England 
by the National Provincial and Union Bank of. England, Limited, and in New York by the Guaranty 
Trust Company of New York. Telegraphic address, Adoption, Parl, London. Telephone number, 
6325 Victoria. The ordinary shares are quoted at Newport. Latest price of ordinary shares, 7s. 45d. 


Anglo-American Supply Stores, Limited.— Ceased to carry on business in this country, 


Anglo-Belgian Company of Egypt, Limited.—Direciors: F, FitzGerald, C.B.E. (Chairman), 
G. Carlier (Liége), F. Lambert (Paris), E. Wiener (Brussels), J. Desoer (Liége). Secretary: G. T. 
Broadbridge, F.C.I.S. Office: 32, Sackville Street, W.1. (Telegrams—Fayoumian, London; tele- 
phone—Regent 2276.) 

Registered March 3, 1906, to carry on practically any class of business in Egypt and Soudan, 
and acquired a controlling interest in Fayoum Light Railways Co., holding a concession from 
Egyptian Government for construction and operation of agricultural railways within Province of 
Fayoum ; present length of line 160 kilometros (100 miles). The company has also a large amount 
invested in lands, propertie s, buildings, &c. The authorised capital is £1,000,000 in shares of £5, 
of which £345,690 is issued and paid up. There are alsoas at July 31, 1923—bank overdraft (with 
interest), £137,309; mortgage loans and interest, £20,830. 

The accounts are made up annually to July 31, and submitted in December. No dividend has yet 
been paid. Carried forward at July 31, 1923, a debit balance of £137,710, against £138,582 brought 
down. The assets include preliminary expenses, £3,194. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Share warrants to bearer are issued for 1, 25, 50 and 100 shares, on payment 
of Is. per warrant and stamp duty, and such warrants are re-exchangeable for registered shares, 
the charge being 2s. 6d. per operation. The shares are quoted in the official list ; latest price, 1. 


Anglo-Brazilian Exploration and Trading Company, Limited.—D¢rectors: Capt. M. W. Greite 
(Managing Director), J. S. McNish, W. D. Roberts and H. J. Wakefield (also Secretary). Office: 183, 
Moorgate, E.C.2.—The company was registered January 20, 1920, to acquire about 12,000 acres of land 
in the Diamantina district, Minas Geraes, Brazil. The authorised capital is £50,000 in shares of 
£1, of which to May 12, 1923, £20,078 had been issued and paid up (less £1,503 arrears). After 
paying a dividend of 12 per cent., surplus profits are divisible equally between the shareholders and 
the directors. At September 30, 1921, there were—debit to development and expenses account, 
£8,427. No information is obtainable frem the company, these particulars having been revised 
from the Somerset House file. Voting power, one for each shire. Director’s qualification, £500. 
Transfer form, common; fee, 2s. 6d. 


Anglo-British Columbia Packing Company, Limited.— Directors ; E.S8. H. Corbett (Chairman), Col. 
A. Bell-Irving, D.S.0., O.B.E., Capt. J. Bell-Irving, D. Landale. Agents and Secretaries : J. Whittall & 
Co., Ltd. Office: St. Stephen’s House, Victoria Embankment, Westminster, S.W.1.—The company 
was registered April 13, 1891, to acquire several salmon-fishing and canning establishments on the 
Fraser and Skeena Rivers, British Columbia and other canneries have since been built elsewhere. In 
July, 1920, each then preference and ordinary share of £10 was subdivided into ten shares of £1, and 
150,000 additional ordinary shares were created, while at the same time 75,000 of the new ordinary 
shares were allotted as fully paid to the ordinary shareholders by way of bonus out of the general 
reserve, in the proportion of three new shares for every two ordinary shares then held. The 
authorised capital is now £350,000 in shares of £1, £100,000 being in 8 per cent. cumulative preference, 
having priority also as to capital, and £250,000 in ordinary, and £50,000 of the preference and £200,000 
he oe. have been issued and: paid up. At June 30, 1923, there were loans amounting to 

51,366. 

The accounts are made up annually to June 30, and submitted in October. Ordinary dividends are 
paid free of income tax. For 1908-9 the ordinary shares received 8 per cent. ; for 1909-10, 12; for 
1910-11, 18; for 1911-12,40; for 1912-13, 12 per cent. ; for 1913-14, 10; for 1914-15, 24; for 1915-16, 
20; for 1916-17, 1917-18 and 1918-19, 30 each year; for 1919-20, 20 per cent. on an issued capital of 
£50,000; in July, 1920, a bonus of 150 per cent. in ordinary shares was distributed from the reserve 
fund, as stated above; for 1920-21, 1921-22 and 1922-23 only the preference dividend was paid. General 
reserve, £75,000; reserve for income tax, corporation profits tax, and Canadian taxes, £8,625 ; 
depreciation reserve, £49,124; insurance fund, £27,579; carried forward, £11,807, including £10,415 
brought down. At June 30, 1923, there were contingent liabilities of £126,534, including guarantee 
of bank loans to King-Beach Manufacturing Company (1920), Limited, $135,000. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Bosman, Parl, 
London, Telephone numbers, 9865, 3 lines, Victoria. 


Angilo-Burma Oil Company, Limited.—Directors : Capt. G. Hallett (Chairman), Sir A. C. T. Beck, 
W. T. Belland A. H. Tucker. Secretary (pro tem.) ; -F, Smart, F.C.1.8. Office: 1, Gresham Buildings, 
Basinghall Street, E.C.2. (Telegrams—Angloburm, London ; telephone—Central 1944.) Registered 
Sept. 26, 1910, but did not commence business until 1921, and has acquired whole of issued and 
fully-paid share capital (Rs. 9.00.000) of New Indian Petroleum Co., Ltd., incorporated in Bombay, 
and a property comprising two estates, consisting of 110 acres of freehold surface and mineral rights 
of Allum estate, in ward of Savana Grande South, Victoria, Trinidad, and 700 acres of mineral rights 
in same ward. 

The authorised capital is £500,000 in shares of 2s., all of which is issued and paid up, including 
1,100,000 shares allotted to the vendors credited as fully paid up and 3,000,000 shares offered 
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for sale by the Associated British Commerce and Industry, Limited (the purchasers), in November, 
1921, at par. 
Accounts annually. 
Voting, one vote, share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. . Fee for registration of probate, power of attorney, &e. Latest price, 1d. 


Anglo-Caucasian Oil Company, Limited.—Directors: C. V. Sale (Chairman), P. M. Zaturoff 
(Grozny), S. M. Zaturoff (Grozny), E. Pusch, R. Berberoff (Rostoff) and V. Djalaloff (Grozny). 
Secretaries: C. Sale and Co. Office: 21, Old Broad Street, E.C.2.—The company was registered 
September 8, 1920, to acquire all or part of the share capital of the Novo-Grosny Tashkala Oil 
Company, Limited, and of the Grosny- Volga Naptha and Trading Company. Subsequently the under- 
taking of the Nimrood (Grosnv) Company, Limited, was acquired. The authorised capital is now 
£1, 250,000 (increased from £750,000) in shares of £1, of which £1,198,078 is issued and paid up, all 
except three shares having been allotted credited fully paid. 

The accounts are issued to shireholders only, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, none required. ‘Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Fusiyama, Stock, London. Telephone number, 3487 Londor. Wall. 


Anglo-Chilian Nitrate and Railway Company, Limited.—Directors: A. Naylor (Chairman), 
J. H. Angus, H. M. Beausire, F. W. Hayne, O.B.E. (Manager), G. Nicholson and D. E. Stirling. 
Secretary: J. F. Jackson. Office: 4, London Wall Buildings, E.C.2,—The company was registered 
March 28, 1888, tc acquire nitrate grounds situated in the province of Antofagasta, Chili, and to 
construct a railway and other works in connection therewith. In 1909-10 another property was 
acquired, and in connection with this matter, and the extension of, the railway to the new ground, | 
the authorised capital was increased by £500,000, while additional properties were acquired in 1918. 
In 1920 the nitrate grounds San Andres, Porvenir Puntillas and Flor de Licancaur were sold for 
£200,000. In May, 1921, the £5 shares of the company, both ordinary and preference, were subdivided 
into £1 shares. ‘The capital is as under :— 


£550,000 Ordinary shares of £1, fully paid, part of £650,000 authorised. Quoted in the official list ; 
latest price, 23. Also quoted at Liverpool. 


£350,000 Preference shares of £1, fully paid, being the total authorised. These shares rank first for 
cumulative dividends of 7 per cent., and after payment of non-cumulative dividends 
at the same rate on the ordinary, both classes rank equally in any surplus. Quoted in the 
official list; latest price,'24. Also quoted at Liverpool. 

£183,400 Four-and-a-half per cent. consolidated mortgage bonds of £100 each (outstanding balance 
of £571,800 issued and part of £600,000 authorised). Of the original amount 
£411,500 was issued in May, 1896, the cash subscription price being 95 per cent., and 
£160,300 was issued in July, 1905, at 98 per cent. The bonds were issued for the 
consolidation and repayment of pre-existing indebtedness, and holders of the old bonds 
had the option of conversion into the new issue, which are a first charge on the whole of 
the company’s properties, with the exception of those acquired in 1909-10. Coupons 
are payable May 1 and November 1, and the principal is repayable at par November 1, 
1936. A sinking fund, "however, is provided to commence at the rate of 1 per cent, 
per annum, and redemption may, at the option of the company, be effected either by 
annual drawings at par or by purchase at any time at not exceeding par, while the 
company has reserved power to increase the sinking fund, and to pay off all or 
any of the bonds at par (now) at any time on three months’ notice, Quoted in the 
official list ; latest price, 90. Also quoted at Liverpool. 


The accounts are made up annually to December 31, and submitted in May. Dividends on both 
classes of shares are paid free of income tax. For the six years to 1912 15 per cent. per annum was 
paid on both classes ; for 1913, 30; for 1914 and 1915, 25; for 1916, 30; for 1917, 25; for 1918 and 
1919, 15; for 1920, 25; and for 1921 and 1922, 15. Depreciation and general reserve fund, £400,000 ; 
renewals, account, £95,373; fire insurance fund, £54,597; carried forward, £75,228, subject to 
corporation profits tax. On account of 1923 5 per cent. was paid on both classes of shares in 
November. ' 

Voting power, one vote for every share, ordinary or preference, with a maximum of 20,000 votes, 
Director's qualification, £500, either ordinary or preference shares. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Linguistic, Ave, London. Telephone number, 734 London 
Wall. 


Anglo-Chinese Finance and Trade Corporation, Limited.— Directors: Col. B. J. H. FitzGerald, 
C.B. (Chairman), T. A. Barson (Managing Director), P. F. Heybourn, J. P. Kenrick, R. de 
Cerenville, Comte Jean de Lalung de Ferol, H. Lejeune, Comte P. A. J. de Seguier (last four 
resident in Paris). Secretary: OC. Price. Office: 110, Cannon Street, H.C.4. (Telegrams—Anglinese, 
Cannon, London; telephone—Central 1092.) 

Registered Aug. 23, 1923, to carry on financial and trading operations in China. 

Authorised capital £150,000, shares £1; subscribed, £80,807; paid up £10,100 17s. 6d. (2s. 6d. 
per share). Pekin Syndicate, Ltd., holds 80,000 shares. 

Accounts to June 30. : 

Voting, one vote per share. Director’s qualification, 100 shares, Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Anglo-Continental Guano Works, Limited.—Dzrectors: Sir A. Mitchelson, Bart. (Chairman), 
J. S. Holmes (Deputy-Chairman), A. Wilson Filmer, A. W. Haig, C. P. Hailey, E. G. Martens 
(Managing Director) and L. E. Strong (Assistant Managing {Director). Secretary: B.R. Townsend. 
Office: Dock House, Billiter Street, E.C.3. 

The company was registered December 4, 1916, to acquire from the Public Trustee, as custodian 
for England and Wales under the Trading with the Enemy Acts, the assets and business carried on 
under the style of Anglo-Continental’(late Ohlendorff’s) Guano Works (London Agency), by Anglo 
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Continentale (Vormals Ohlendorff’sche) Guano Werke, a German limited company domiciled at 
Hamburg. The control of the company is entirely British, the company having adopted as part 
of its memorandum of association clauses approved by the Board of Trade to attain this object. The 
business of the company is the importation of Peruvian guano and other fertilising materials, and the 
manufacture of dissolved guano, superphosphates, &c., and chemicals. 'The company owns a sulphuric 
acid plant, fertiliser works and warehouses on afreehold site on the Thames near Victoria Docks. The 
company h1s acquired all the share capital of six provincial fertiliser companies. 
The capitai consists of :— 


£400,000 Ordinary shares of 2s., fully paid, the total authorised, including 1,000,000 shares issued 
credited fully paid in December, 1918, to ordinary shareholders by way of bonus out of 
the reserve fund in the proportion of one bonus share for each share held, and 2,000,000 
shares offered at par to shareholders in March, 1920, in the proportion ‘of one new share 
for each share held. Latest price, 5d. 


£300,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, the total author- 
ised, including 100,000 shares issued at par to shareholders in July, 1918, and 75,000 shares 
issued at par in January, 1920 The preference shares have priority also as to capital, but 
no further participation in profits or assets. Latest price, 8s. 03d. 


£150,000 Seven per cent. debenture stock, for which Glyn, Mills, Currie, Holt and Co. were auth- 
orised to receive subscriptions on behalf of the company in December, 1922, at the price 
of 99 per cent. The stock forms part of a total authorised issue of £225,000 ; has interest 
payabie January 1 and July 1; and is redeemable by means of an annual sinking fund, 
commencing on or before January 1, 1926, of 1 per cent. of the total stock authorised plus 
the amount of the annual interest on stock redeemed, such fund to be applied in purchases 
below 105 per cent. before January 1, 1934, and thereafter below 1023 per cent. or in 
drawings at 105 per cent. before January 1, 1934, or at 1024 per cent. thereafter, the 
company reserving the right to redeem the stock in whole or in part on three months’ 
notice within the same dates at the same prices respectively, which will also be the prices 
of redemption in the event of liquidation for amalgamation or reconstruction within 
those dates respectively, while any stock not previously redeemed will be repayable at 
1025 per cent. on. January 1, 1954. The stock is secured by trust deed as a specific first 
charge on the freehold and leasehold premises of the company therein mentioned, as a 
first floating charge on the remaining property undertaking and assets, present and future, 
the company covenanting not to create any other mortgage or charge on such assets rank- 
- ing pari passu with or in priority to this debeature stock except to secure bank advances or 
ue the ordinary course of business (trustee, Anglo-Scottish Trust, Limited). Latest price, 
£106,185 Bank loans at Dec. 31, 1922. 


The accounts are made up annually to December 31, and submitted in May. In respect of the 
period to December 31, 1917, quarterly dividends of 64 per cent. were paid on the ordinary shares ; 
for 1918 25 per cent. was distributed, together with a share bonus of 100 per cent. out of the reserve 
fund ; for 1919 124 per cent. was paid—after which the issued capital was further increased in March, 
1920, as stated above ; for 1920 125 per cent. was paid on the increased capital; for 1921, 5; for 
1922 preference dividend only. Reserve fund, £4,347; depreciation reserve fund, £21,000; carried 
forward, £6,601 (compared with £5,530). The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares of the 
nominal value of £500. Transfer form, common: fee, 2s. 6d. Debenture stock is transferable in 
Aaeaany and multiples of £1. Telegraphic address, Cultivatis, London. Telephone number, 8345 

venue. 


Anglo-Dutch Petroleum Company, Limited.—Directors: H. J. Arbon, M. J. Deen and P. 
Whybrow. Ojfice: Dixon House, Lloyd’s Avenue, E.C.3.—The company was registered March 15, 
1910. The authorised capital is £50,000 in shares of £1, all of which has been subscribed, and 
£8,202 12s. 3d. called up, 2,008 shares being fully paid, and 47,997 shares having 2s. 7d. per share 
called up. The accounts are made up annually to December 31. Reports are not published, the 
company being a private one, but this notice was last year officially revised. Voting power, one 
vote for every share. Director’s qualification, 100 shares, other than for first directors. Transfer 
form, common; fee, 2s. 6d. Telephone number, 6124 Avenue. 


Anglo-Ecuadorian Oilfields, Limited.— Directors ; Rt. Hon. Lord Forres, P.C. (Chairman), H. M. 
Beausire, A. H. Pott, H. W. Sillem (Managing Director), Sir J. B. Wimble, K.B,E. Secretary: 
J. Rennie, A.C.I.S. Office : 145, Dashwood House, E.C.2. (Telegrams—Ecuadanglo, Phone, London ; 
telephone—London Wall 2426.) 

Registered April 9, 1919, to acquire as from Jan. 1, 1919, oil-lands in Ecuador from the Lobitos 
Oilfields, Limited, comprising an area of approximately 150 sq. miles, Substantial progress has 
been made with surface works, &c., but until railway (from Port to Field, about 14 miles) is completed 
it is not practicable to proceed rapidly with production of oil, meantime wells which have been com- 
pleted have all shown a satisfactory production of oil and have been capped pending means of trans- 
portation in quantity. 

Authorised capital £750,000, shares £1 (increased from £500,000, Dec., 1923); all issued and 
called up, including 90,000 allotted fully paid as purchase consideration, 290,000 offered for 
subscription at par to shareholders of this company and of Lobitos Oilfields, Ltd., in June, 1921, in 
proportion of one new share for every two shares held, and 250,000 issued at 25s. per share in Dec., 1923, 
in proportion of one new for every two held. Latest price in official list, 14. Also quoted Glasgow, 
Liverpool. 

Accounts to June 30, submitted Dec. Balance sheet at June 30, 1928, showed total assets 
of £526,845 of which property account was £82,038 ; expenditure on equipment and development 
accounts (the latter including expenditure in London), £310,641; preliminary and formation expenses, 
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and underwriting commission, £21,422; "cash at bankers, on deposit and at call, £89,852; and 
sundry assets, £22,893. 

Voting, one vote pershare. Director’s qualification, shares to the nominal value of £200, except 
for first directors. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Anglo-Egyptian Oilfields, Limited.— Directors: Sir R. Macleod, K.C.B. (Chairman), Sir A. H. 
McMahon, G.O.M.G. (representative of the Egyptian Government), A. Agnew, C.B.E., R. V. 
Buxton, D.8.0O., Sir R. W. Cohen, K.B.E., Sir H. W. A. Deterding, K.B.E., A. Mackay. 
Secretary: W. A. Turner, F.C.1LS. Office: St. Helen’s Court, Great St. Helen’s, E.C.3, 

The company was registered July 6, 1911, and has acquired the properties and rights in Egypt of 
the Red Sea Oilfields, Limited, registered January 3, 1910, the Egyptian Oil Trust, Limited (registered 
June 14, 1907), and part of those of the African Prospecting Syndicate, Limited, consisting of 
Government concessions to drill for oil, with right to apply for leases, The property is situated on 
the western shore of the Red Sea. Oil is being produced, and the refinery and tank installation at 
Suez were completed in October, 1913, while an extended refining plant was completed the end of 
1917, the capacity of the refinery being thus increased to approximately 1,000 tons per day. Besides 
work on the main Hurghada field exploratory wells are in course of drilling on the company’s outlying 
territories, and prospecting licences over a number of new territories have been taken out, on which 
active work is proceeding. The properties are managed by the Anglo-Saxon Petroleum Company, 
Limited. 

The authorised share capital is now £1,808,000 (in two classes), all of which is issued and paid up. 
There were formerly four classes of shares and an issue of income bonds, but in August, 1920, 458,000 
additional B shares were created, and pre-existing 6 per cent. participating preference shares for 
£250,000, 5 per cent. participating A shares for £336,000, and 6 per cent. income bonds for £225,000 
were exchanged (as from January 1, 1920) into an equivalent amount of B shares, while the prefer- 
ence and A shareholders by way of compensation for relinquishing their priority and participating 
rights received together a further 233,000 B shares in total satisfaction thereof. 
£1,708,000 5B shares of £1, fully paid, the total authorised, entitled to receive in each year a sum of 

£78,500 (being the amount of interest paid on the income bonds and fixed dividends on 
the preference, A and B shares before the consolidation of the capital), and after 
payment of a non-cumulative dividend of 5 per cent. on the C shares, surplus profits 
are to be distributed as to 90 per cent, to the B shares and the remaining 10 per cent. to 
the C shares. In the event of a winding up the B shares are entitled to the sum of 
£835,000 (the amount applicable in repayment of the income bonds and in distribution 
among the preference, A and B shareholders, in priority to the C shareholders), while 
of the balance (if any), 90 per cent. is to be distributed among the B shareholders and 10 
per cent. among the C shareholders. In thecase of an offer of new shares for subscrip- 
tion in cash, 90 per cent. is to be offered to the B shareholders, and the remaining 10 per 
cent, to the O shareholders. Latest price of B shares, 20s. 74d. 

£100,000 C shares of £1, fully paid, the total authorised, all held by the Egyptian Government, 
and entitled to participate in profits and assets as described above under B shares, 

The accounts are made up annually to December 31, and submitted in June or July. In 1918 
there was a profit of £654,416, and including £6,399 brought down, an available sum of £660,815, out 
of which there were paid—interest on the income bonds for the period from December 18, 1912, to 
December 31, 1918, the dividend on the preference shares for the period from June 26, 1913, to 
December 31, 1918, thus clearing off arrears, and dividends of about 444 per cent. on the A shares, 
25 per cent. on the B shares, an aggregate sum of £42,944 on the C shares, and a further dividend of 
about 303 per cent. on the preference shares; carrying forward £76,551. In 1919 about 34% per cent. 
on the A shares, 20 per cent. on the B shares, a sum of £33,457 on the C shares, and a further dividend 
of about 222 per cent. on the preference shares were paid, carrying forward £119,961, subject to the pay- 
ment of taxes. As from July 1, 1920, the capital was consolidated as stated above, For 1920 10 
per cent. was paid on the B shares and a sum of £15,256 on the C shares; for 1921 15 per cent. was 
paid on the B shares and a sum of £24,744 on the C shares; for 1922, 124 on B shares and £20,000 on 
C shares. Depreciation account, £756,939 ; carried forward, £236,125. 

Voting power, one vote for every B or C share. Transfer form, common; fee, 2s. 6d. Warrants 
to bearer are issued for 5 and 25 B shares, fee 2s. 6d. per warrant, plus stamp duty. Fee for registra- 
tion of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Angypoil, London. Telephone number, 6822 Avenue. 


Anglo-French Textile Company, Limited.—Directors: Sir R. J. Black, Bart. (Chairman), J. B. 
Currie (Vice-Chairman), Sir G. Fraser, G. Hanhart, J. G. Haworth and G. A. Schofield. Secretary : 
S. E. Roome, F.C.1.8. Office: 47, King William Street, E.C.4.—The company was registered May 11, 
1898, to construct a cotton spinning and weaving mill at Pondicherry, in French India. The authorised 
capital is £200,000, half in 7 per cent. cumulative preference shares of £10, with priority as to capital, 
and half in ordinary shares of £1; £56,580 of the preference shares and all the ordinary have been 
issued and paid up, including 16,092 ordinary shares issued fully paid to the shareholders in 
June, 1922, in the proportion of about 19 new shares for every 100 held as a bonus from the reserve 
fund, and ranking for dividend as from January 1, 1922. ’ 

Accounts to Dec. 31, submitted May. Dividends—1916, 7 per cent.; 1917, 8 ; four years to 1921, 
10 (jess tax) each year, plus in respect of 1919, 1920 and 1921 bonus of 20 per cent, (free of tax) each 
time, while in June, 1922, a bonus of 19°17 per cent. in ordinary shares was distributed from the 
reserve fund ; 1922, 20, plus bonus of 30 (both free of tax). Depreciation reserve, £222,261; reserve 
fund, £65,000 ; carried forward, £5,370. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in ordinary 
or preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Accustom, London, 
Telephone number, 307 Avenue. Latest price of ordinary, 45s. 


Anglo-Greek Magnesite Company, Limited.—Directors: W. G. Waldron (Chairman), A. G. 
Colvi and J. McLaren. Secretary; J. D. Henderson. Office: 24, Finsbury Square, E.C.2.—The 
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company was registered August 21, 1902, to acquire the properties, works and business of Petrifite, 
Limited, registered September 28, 1897; in 1912 the assets and undertaking of the Société 
Hellénique des Mines de Magnésite and the Haghia Triti concession were acquired ; and in 1922 
the company acquired the Yerakini magnesite mines in Southern Macedonia. 

In December, 1920, 51,000 additional ordinary shares were created, and the authorised capital 
is now £176,250,£50,000 being preference shares of £1, £125,000 ordinary shares of £1, and £1,250 
deferred shares of 1s., all of which have been issued and paid up, including 48,879 ordinary shares 
issued credited fully paid to vendors, and 32,374 ordinary shares issued credited fully paid in 
December, 1920, by way of bonus out of the reserve fund to the ordinary and deferred shareholders 
in the proportion of one bonus share for every two and a-half shares held. The preference shares 
rank for priority as to capital, and are now entitled to a cumulative dividend of 8 per cent. per 
annum, while the deferred shares are to participate in any surplus equally share for share, with 
the ordinary shares after the latter have received a dividend of 10 per cent. 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
the ordinary shares received 125 per cent. each year, and the deferred 6d. per share; for 1913 the 
dividends were 114 per cent. and 3d. per share respectively ; for 1914, 10 per cent. and nil; for 1915, 
25 per cent. and 3s. per share; for 1916, 50 per cent. and 8s. per share; for 1917, 15 per cent. and 1s. 
per share ; for 1918, 5 per cent. and nil; for 1919, 25 per cent. and 3s. per share ; for 1920, 20 per cent. 
and 2s, per share, together with a share bonus in ordinary shares out of reserve of 40 per cent. on 
the ordinary and 800 per cent. onthe deferred ; for 1921 and 1922 10 per cent. was paid on the ordinary, 
but nothing on the deferred. Reserve fund, £4,626; carried forward, £12,310. On account of 1923 
24 per cent. was paid on the ordinary shares in October. The preference dividend is payable in April 
and October. 

Voting power, one vote for every ordinary share, the deferred shareholders having no voting 
powers, while the preference shareholders only have voting rights when their dividend is in arrear, 
or upon any proposition for the sale of the undertaking, or upon any question directly affecting 
their rights. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Magrecian, London. Telephone number, 3618 Clerkenwell. 


Anglo-Helienic Oilfields, Limited.—Directors: M. Summers (Chairman), J. R. Campbell and 
Commdr, H. Cardale, R.N. Secretary: S. V. Wood. Office: 20, Bucklersbury, E.C.4.—The Anglo- 
Ottoman Oilfields, Limited, was registered April 20, 1910, to acquire a concession from the Turkish 
Government for sixty years from April 2, 1909, over about 1,000 acres of oil lands, situated 
close to the town of Sofouli, about eight miles from the seaport of Dedeagatch, on the Aigean 
Sea. The original area chosen by the concessionaire was exchanged with the Government’s consent 
for two areas nearer the town of Dedeagatch, having an area of about 23,000 acres, and held for 99 
years from April 16, 1912; since the Balkan war these areas have become Bulgarian territory, and 
the company’s name was changed to the Anglo-Bulgarian Oilfelds, Limited, late in 1914, and to its 
present title in September, 1920. The authorised capital is £50,000 in shares of 5s., of which £30,300 
has been subscribed and called up. 

- Last accounts, 2 years to June 30, 1923, submitted Aug., 1923. Operations have been suspended 
since 1914; negotjations are in progress for dealing with company’s properties on a commercial basis. 
No profit and loss account has yet been presented. At June 30, 1923, there was a debit to general 
expenditure of £14,440, while preliminary and formation expenses figured in the balance sheet as an 
asset for £4,750. 

Voting power, one vote for every share. Director’s qualification, £100 of shares, held in own 
right. Transfer form, common; fee, 2s. 6d, Telegraphic address, Ottoleums. London. 


Anglo-Maikop Corporation, Limited. — Directors: J. H. Cordner-James, C. Bailey, Hon’ 
E. H. Dawnay and Mrs. M. Mellanby. Secretary: J. Murray, A.C.LS. Office : 20, Copthall Avenue, 
E.C.2.—The company was registered June 2, 1911, in reconstruction of a company of similar 
title, registered November 13, 1909, the object of the reconstruction in 1911 being to get rid of 
deferred shares. .The company holds 95 per cent. of the shares of the Russo-English Maikop 
Petroleum and Trading Company, of Petrograd (formed in 1916 under Russian laws), which owns 
8 plots and 430 acres of freehold land in the oilfield of Maikop, in South Russia, and has other 
interests in that district, as well as 810 acres at Krimskaya, South Russia, and handles the 
distribution of the oil of the subsidiary companies, and also of companies outside its own group. 
The other associated companies are—the Maikop Pipe Line and Transport Company, Limited, the Black 
Sea Amalgamated Oilfields, Limited, the Maikop Valley Oil Company, Limited, Levanovskoe Petroleum 
Company, Limited, Kuban Black Sea Oilfields, Limited, Maikop Combine, Limited, Kuban Refining 
Company, Limited, Maikop Premier Oil Syndicate, Limited, and the Maikop Midland Oilfields, 
Limited. The authorised capital is £650,000 in shares of £1, of which £386,735 has been issued 
and paid up, 307,500 shares having been allotted in exchange for shares in the old company. 

In June, 1922, the Corporation announced that the Russian Government had accepted in principle 
the terms of the Corporation’s application for concessions to cover the interests of the group in the 
Caucasus, and in the report submitted at the general meeting in December, 1922, it was stated that 
the representative sent out to Moscow by the Corporation had succeeded, after prolonged negotiations, 
in reaching a general basis of agreement with the exception of certain matters on which the Soviet 
Committee put forward demands which have not been conceded by the Corporation. Negotiations are 
still (Dec., 1923) progressing. | 

The accounts are normally made up annually to June 30, and submitted in March. For the 
period from June 2, 1911, to June 30, 1912, a dividend of 5 per cent. (actual) was paid; for 
the year 1912-13 5 per cent. was again paid; and for 1913-14, 1914-15 and 1915-16 there was no 
dividend. In respect of 1915-16 there was a profit (excluding profits for the seven months, 
December 1, 1915, to June 30, 1916, from the business transferred to the Russo-English Maikop 
Petroleum and Trading Company) of £3,560, increasing a credit balance brought down to £27,720, of 
which £20,000 was added to the reserve fund (raising it to £80,000), and after writing £1,988 off bad 
debts, &c., £5,732 was carried forward. Later accounts have not yet(December, 1923) been issued, 
pending information from Russia ; as to the negotiations with the Soviet Government, see above. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
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common; fee, 2s. 6d. Telegraphic address, Ikopam, London. Telephone number, 1576 London Wall. 
The company is quoted in the official list ; latest price, 1s. 6d.-2s. 6d. 


Anglo-Mexican Oilfields, Limited.— Directors: L. L. de La Barra, P. Lindsay and A. Mitchell. 
Secretary: R. D. G. Morris. Office: 108, Kingsway, W.C.2.—The company was_ registered 
May 8, 1907, to acquire rights to extract petroleum from land of a total area of about 5,100 
acres, situated near the town of Pichucaleo, in the state of Chiapas, Mexico. The authorised 
capital is £250,000 in shares of £1, of which £205,227 has been issued and paid up. There are also income 
bonds of £100, £50 and £25 each for £22,800 (part cf a total authorised of £30,000); holders have 
the right to the whole of the net profits to be applied in payment of a sum equal to the nominal amount 
of the bonds, together with interest at the rate of 10 per cent. per annum, and thereafter one- 
half of the net profits is to be applied in payment of a sum equal to twice the nominal amount of 
bonds, while in addition holders are to have the right to repayment of the principal, or, at the 
company’s option, to an allotment of fully-paid shares of a nominal sum equal to the nominal amount 
of bonds held, and, in the event of the company repaying the principal in cash, holders are to have 
the right, within thirty days after receiving advice of such repayment, to subscribe at par for ordinary 
shares equivalent in nominal amount to the amount of bonds held. 

The accounts are made up annually to June 30, and usually submitted in December. No dividend 
has yet been paid. Drilling on the Guadalupe estate was commenced in February, 1908, and on the 
San Carlos property in May, 1908, a certain amount of oil was produced, but drilling has been 
suspended since May, 1911, owing to lack of funds. In 1917 the company’s rights were cancelled 
by the late Mexican government owing to the alleged non-compliance with certain formalities, but 
steps have been taken to protect the company’s interests. Cash balance at June ‘30, 1922, £295. 
Recent accounts have not been printed, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, 2115 Gerrard. 


Anglo-Mexican Petroleum Company, Limited.—Dzrectors: Sir H. W. A. Deterding, K.B.E. 
(Chairman), J. H. Macdonald (Vice-Chairman), R. P. Brousson, H. J. Carr, Sir R. Waley Cohen, 
A. 8. Debenham, N. Gulbenkien, F. Lane, Lt.-Col. Sir A. H. McMahon, G.C.M.G., G.C.V.O., 
Capt. W. H. Samuel, M.C. Secretary: C. H. M. C. Wilson. Office: 16, Finsbury Circus, E.C.2. 
(Telegrams—Mexprodux, Telew, London; telephone—London Wall 1200.) 

Anglo-Mexican Petroleum Products Co., Ltd., was registered July 24, 1912 (as a private company), 
and in Dec., 1916, name was changed as above. Company markets the products of the Mexican 
Kagle Oil Co., Ltd. In 1917 1,000,000 preference and 250,000 ordinary shares were created, and 
authorised capital is £2,000,000 in shares of £1, half being 7 per cent. cumulative preference and 
half ordinary, all of which has been issued and paid-up. The accounts are made up annually to 
Dec. 31. Reports are issued to shareholders only, but this notice has been officially revised. 


Angio-Newfoundiand Development Company, Limited.— Directors : Visc. Rothermere (President), 
A. E. Harris (Vice-President), Sir M. M. Beeton, K.B.E., Sir A. Caird, K.B.E., F. Clarke, J. D. 
Gilmour, V. G. Harmsworth, V. 8S. Jones, G. F. Laycock, E. A. Sursham, Sir G. A. Sutton, Bart., 
The Hon. E. C. Harmsworth. Secretary: H. B. Stokes. Head Office: Grand Falls, Newfoundland. 
(Telegrams—Andopian, Grand Falls, Newfoundland.) Zondon Office: 16-17, New Bridge Street, 
E.C.4. (Telegrams—Andopian, Lud, London ; telephone—City 9448, 4 lines, 9753.) Transfer Office 
for Debenture Stock and Debentures: Law Debenture Corporation, Limited, 24, Old Broad Street, 
E.C.2. : 

Formed in Jan., 1905, under laws of Colony of Newfoundland, to acquire timber areas and water 
powers in Newfoundland, and to carry on manufacture of paper and pulp. Owns freehold land at 
Grand Falls, Millertown and Botwood, containing about 18 sq. miles, and works, machinery, &c., 
have been erected thereon; a ? interest in a railway about 22 miles long, between Grand Falls and 
Botwood; over 4,000 sq. miles of leasehold land including about 2,000 sq. miles held under grant 
from Government of Newfoundland for 99 years, renewable in perpetuity, with timber rights thereon ; 
leasehold land of about 300 sq. miles, held under grant from Reid-Newfoundland Co., also for 99 
years, renewable in perpetuity, with timber rights thereon; licences to cut timber over an 
area of about 1,200 sq. miles for a period of 99 years from August, 1906; and timber and water 
rights over 250 sq. miles of land situated at Exploits Valley, above Grand Falls. Leases include 
mining rights, subject to payment of ‘‘reasonable royalties,” and these mining rights have been 
granted to a subsidiary company, 98 per cent. of whose capital Anglo-Newfoundland Development 
Co. owns; also holds entire share capital of A. E, Reed & Co. (Newtoundland), Ltd., which owns 
about 7 sq. miles of freehold land at Bishops Falls, Newfoundland, and 1,085 sq. miles of leasehold 
land and timber licences thereon and a mechanical pulp mill with an output of 28,000 tons of pulp per 
annum; and a % interest in Alexander Bay Pulp and Paper Co., Ltd., which owns properties at 
Glovertown, Newfoundland, together with about 1,185 sq. miles of leasehold land with timber rights 
thereon. Associated Newspapers, Ltd., hold a majority of ordinary share capital of Anglo-New- 
foundland Development Co,, Ltd. 

Authorised share capital is $12,000,000 (£2,474,227), of which $8,751,581 (£1,804,450) is issued and 
paid up; increased by $2,000,000 in 1910; in Nov., 1914, then deferred and preferred shares were 
converted into ordinary, while in June, 1917, ordinary shares, then of $5, were subdivided into $1 
shares, two of which were called 8 per cent. cumulative preference and three ordinary ; share capital 
consolidated into shares of $5 in Feb., 1923; increased from $7,000,000 to $12,000,000 in June, 1928, 
by creation of 660,000 ordinary shares and 340,000 second preference shares of $5 (£1,030,928). Out- 
standing 8 per cent. second mortgage debentures for £500,000 were redeemed Jan. 31, 1924, at 103, 
plus accrued interest. 
$4,731,320 Ordinary shares of $5, fully paid. Authorised, $7,500,000. 
$2,426,010 Eight per cent. cumulative preference (485,202) shares of $5, fully paid. Authorised 

$2,800,000 with priority for capital. Prior to consolidation of share capital 2,038,284 $1 
shares (i.e. 407,6564 $5 shares) formerly held by Amalgamated Press, Ltd., were distribu- 
ted among the ordinary shareholders of latter upon reconstruction of that company as 
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Amalgamated Press (1922), Ltd. Dividend is payable annually after general meeting— 
as to recent payments, see under accounts below. Latest price, 24s. 14d. 
$1,594,255 Second preference shares of $5, carrying a graduated cumulative preferential dividend 
commencing at 2 per cent. per annum from March 1, 1923, and rising by 1 per cent. per 
annum to a maximum of 8 per cent., ranking after foregoing preference. Authorised, 
$1,700,000. 
£351,248 Vive per cent. first mortgage debenture stock, outstanding balance of £500,000 offered for 
sale at par by the Law Debenture Corporation, Limited, 24, Old Broad Street, E.C.2, in 
November, 1910. The stock is secured by a trust deed constituting a specific first 
mortgage on the frechold and leasehold land and timber rights, the water powers referred 
to above, the share capital held in the subsidiary mining company, and a three-fourths 
interest in 22 miles of railway from Grand Falls to Botwood Harbour, &c. (trustee, 
Law Debenture Corporation, Limited) ; the interest dates are April 1 and October 1, 
and the principal is to be redeemed by 1941, from a cumulative sinking fund of 2 per 
cent. per annum, to be applied annually in purchase of stock at not exceeding 107 
per cent., and so far as not so applied in drawings at 107, the first redemption having 
taken place in 1913. In the event of the company going into voluntary liquidation for 
amalgamation or reconstruction the stock is also to be repaid at 107. All payments 
on the stock are made by the trustee, at whose office the register of the stock is kept, 


where transfers can be made in amounts of £1 and multiples. (Quoted in the official 
list; latest price, 954. 


The accounts are made up annually to August 31, submitted following January. ‘The debenture 
service has been regularly met, but there was no dividend on the shares until April, 1920, when two 
years’ preference dividend to August 31, 1919, was paid out of profits of year 1918-19, thus clearing 
off arrears. For 1919-20 and 1920-21 there was no distribution on either class of shares; and out of 
the profits of 1921-22 three years’ dividend was paid on the preference shares, thus elearing off arrears, 
Carried forward (after writing off the balance, £40,000, of the cost of issue of the 8 per cent, 
debentures), about £120,650, against £130,983 brought down. Reserves, £141,225. > 


Voting power, one vote per ordinary share; preference shareholders vote only in certain circum- 
stances. Director’s qualification, $5 in shares. As to transfer of debenture stock, see notice of same 
above. Separate deed for debentures and debenture stock. Fee for probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. 


Anglo-Ottoman Tobacco Company, Limited.—Directors : J. D. Pappaelia (Managing Director) 
and W. C, Longman. Secretary: W. E. Rose. Office: 39, Duke Street, E.C.3.—The company was 
registered March 15, 1912, to acquire the tobacco businesses of Messrs. J. D. Pappaelia and Co., 
of London, and Mr. E. B. Pappaelia, of Cavalla. The authorised capital is £200,000 in shares of £4, 
half in participating preference and half in ordinary. The participating preference are entitled to a 
cumulative dividend of 6 per cent., and to 35 per cent. of the remaining profits after paying 10 
per cent. on the ordinary shares and providing for reserve, but have no priority as to capital. 
Of the participating preference £70,000, and of the ordinary £55,000 have been subscribed and paid up. 
At March 31, 1923, there was also a secured bank loan tor £71,633. 

Accounts to March 31, submitted (1928) Oct. For 1912-13 the preference received 125 per 
cent. and the ordinary 174 percent. ; for 1913-14, 15 and 22 per cent. respectively ; for 1914-15 only 
the fixed preference dividend was paid ; for 1915-16 the preference received 6 per cent., and the ordinary 
10 per cent. ; for 1916-17 only 6 per cent. was paid on the preference shares ; for 1917-18 the preference 
received 6 per cent., and the ordinary 10 per cent. ; for 1918-19 6 per cent. was paid on both classes of 
shares ; for 1919-20 the preference received 6 per cent., and the ordinary 10 per cent. ; and for the three 
years to 1922-23, no dividend was paid on either class of shares. Undistributed profits—preference 
shares, £587, ordinary shares, £2,096; reserve in respect of claims against Bulgarian and German 
Governments (after writing £10,720 off Cavalla assets, reducing same to £1,000), £44,680; carried 
forward debit of £76,848 (compared with £72,138). Goodwill, £39,000; claims against Bulgarian 
and German Governments, £55,400. : 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common (separate deed for each class of share) ; fee, 2s. 6d. Ordinary 
and preference share warrants to bearer for one and five shares are'issued—fee, 2s. 6d. per warrant ; 
warrants are reconvertible to registered shares for a similar fee. Fee for registration of probate, 


power of attorney, &c., 2s. 6d. Telegraphic address, Sirdirli, London. Telephone number, 168 
Avenue. 


Anglo-Pacific Trading Corporation, Limited.— Directors: Sir R. Balfour, Bart. (Chairman), 
J. Craik, K. Mathieson and A. B. Williamson. Secretary: T. Rose. Office: 7, Gracechurch Street, 
E.C.3.—The company was registered December 21, 1916. The authorised capital is £100,000 in shares 
of £1, all of which has been issued and ealled up. The company is a private one, and accounts are not 
published, but this notice has been officially revised. Telephone number, 6860 Avenue. 


Anglo-Persian Oil Company, Limited.— Directors: Sir C. Greenway, Bart. (Chairman), Admiral! Sir 
E. J. W. Slade, K.O.I.E., K.C.V.O. (Vice-Chairman), Sir H. S. Barnes, K.C.S.1., K.C.V.O., Sir J. 
Cadman, K.C.M.G., Sir J. T. Cargill, Bart., W. Fraser, D. Garrow, J. B. Lloyd, F. W. Lund, H. E. 
Nichols, Rt. Hon. Lord Southborough, P.C., G.C.B., G.C.M.G.. G.C.V.0., K.C.8.1L, J. D. Stewart, 
F, GC. Tiarks, R. I. Watson and Sir T, R. Wynne, K.C.S.1., K.C.1LE. — Directors ex-officio, appointed 
by the British Government : Viscount Inchcape, G.O.M.G., K.0.8.1., K.C.1.E., and Sir E. H. Packe, 
K.B.E. Secretary: J. Clark. Office: Britannic House, Great Winchester Street, E.C.2.—(Telegrams— 
Anglopers, London ; telephone—London Wall 5224.) 

The company was registered April 14, 1909, to acquire a concession granted by the Shah of Persia, 
giving the exclusive privilege to search for, develop, carry away, and sell petroleum, natural gas, 
asphalt and ozokerite throughout the Persian Empire (with the exception of five provinces) for a 
period of sixty years from May 28, 1901. The company owns a refinery at Abadan in Persia (whicb 
commenced operating in 1913) and one at Liandarcy, Wales. The company has acquired the whole 
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of the issued capital of British Tanker Co., Ltd. (£3,000,000), British Oil Bunkering Co., Ltd., 
British Petroleum Co. Ltd. (£3,000,000), D’Arey Exploration Co, Ltd. (£100,000), Homelight Oi 
Co., Ltd. (£200,000), National Oil Refineries, Ltd. (£200,000), Tanker Insurance Co., Ltd. (£100,000), 
and Petroleum Steamship Co., Ltd. (£362,582) ; holds £494,000, out of an authorised capital of £600,000, 
in First Exploitation Co., Ltd., and £700,000, out of an authorised capital of £800,000, in Bakhtiari Oil 
Co., Ltd, Also controls Broxburn Oil Co.,, Ltd., Oakbank Oil Co., Ltd., Pumpherston Oil Co., Ltd., 
and Young’s Paraffin Light & Mineral Oil Co., Ltd., through its ownership of ordinary share capital of 
Scottish Oils, Ltd. (which see), Hungarian Oil Synd., Ltd., Croatian Synd., Ltd., and North Persian 
Oils, Ltd., subscribed jointly with Commonwealth Government for capital (£500,000) of Commonwealth 
Oil Refineries, Ltd. 


In May, 1914, an agreement was entered into between H.M. Government and the company 
for the supply of a large quantity of fuel oil for delivery over a term of years, and in connection 
with this agreement an additional £2,000,000 of ordinary shares was created, while in December, 1917, 
an additional 1,000,000 preference shares of £1 were creatc!. 1 December, 1919, the capital was 
increased by the creation of 3,000,000 preference and 12,0¢0.000 ordinary shares, and again in 
March, 1921, by the creation of 10,000,000 new 9 per cent. s2cond preference shares of £1. 
Authorised capital consists of following issues :— 
£8,950,000 Ordinary shares of £1, fully paid (part of £15,000,000 authorised), of which 1,000,000 
shares were issued to the vendors, 2,000,000 were subscribed for by H.M. Government 
under the agreement of 1914 as above, still held at Dec. 31, 1923, 4,500,000 were issued 
in December, 1919, at £1 per share, 600,000 were issued in January, 1922, at £3 5s. 
per share, and 850,000 were issued in January, 1923, at £3 15s. per share. Quoted in 
the official list. Latest price, 24. Also quoted at Newport. 

£7,000,000 Hight per cent. cumulative first preference shares of £1, fully paid, formerly 6 per cent. 
with participating rights to the extent of a further 2 per cent. per annum. ‘The total 
amount authorised is £10,000,000, and, of the £7,000,000 issued, £1,000,000 was sub- 
scribed for by H.M. Government under the agreement of 1914 as above, still held at 
Dec. 81, 1923, £1,000,000 was issued in December, 1917, at £1 2s. 6d. per share, £3,000, 000 
in December, 1919, at £1 3s. per share, and £2,000,000 in January, 1922, at £1 1s. per share. 
The shares have priority as regards capital, and in the event of a winding up are to be 
entitled to a preferential payment of an amount equal to 110 per cent. on the amount paid 
up, with the provision that if for the six months prior to liquidation the average price of 
the shares in the market has been higher than 10 per cent. above the nominal value, they 
will then be repaid at such average market price. Dividends are payable January 31 and 
July 31. The original fixed dividend of 6 per cent. was guaranteed by the Burmah 
Oil Company, Limited, until September 30, 1914, and was duly paid, sums advanced 
under the guarantee being subsequently repaid. Quoted in the official list ; latest price, 
22s. 3d. Also quoted at Bristol, Edinburgh, Glasgow, Manchester and Newport. 

£3,500,000 Nine per cent. cumulative second preference shares of £1, fully paid (part of £10,000, 000 
authorised), issued at par in March, 1921. The shares rank after the first preference 
shares for dividend and capital, and in the event of a winding up, after repayment of 
the first preference shares (on the terms described above), they are to be entitled toa 
preferential payment of an amount equivalent to 110 per cent. on the amount paid ur 
with the provision that if for the six months prior to liquidation the average price of 
the shares in the market has been higher than 10 per cent. above the nominal value, 
they will then be repaid at such average market price. Dividends are payable January 
31 and July 31. Quoted in the official list; latest price, 22s. 9d. Also quoted at 
Edinburgh, Glasgow, Manchester and Newport. 

£4,500,000 Five per cent. first debenture stock (outstanding balance of £5,000,000 authorised and 
issued), of which £199,000 is held (Dec. 31, 1923) by H.M. Government, £2,400,000 was 
issued at par in 1914, and £2,600,000 in December, 1919, at 85 per cent. In- 
terest is payable June 30 and December 31, and the principal is repayable at 
the company’s option at 5 per cent. premium, in whole or in part, on December 
ol, 1960, or on any previous December 31, on not less than six months’ notice, 
while it is also to be repayable at the same price in the event of the company going 
into. liquidation for reconstruction or amalgamation, and, commencing with the year 
1920, the company is to redeem,debenture stock to the amount of £125,000 annually, 
by purchases in the market if obtainable under 5 per cent. premium, or by drawings 
at that figure; the debenture stock may be increased up to a total equal to half the 
amount of the issued share capital for the time being, provided that in the event of any 
further issue of debenture stock the amount to be redeemed in each year shall be 
proportionately increased so that the whole of the debenture stock shall be redeemed 
on or before December 31, 1960. Quoted in the official list; latest price, 89. Also 
quoted at Edinburgh, Glasgow and Manchester. 

£2,829,060 Loan from bankers at March 31, 1928. 

£1,659,619 Deposits by associated companies at March 31, 1923. 

The accounts are made up annually to March 31, and submitted in December. Ordinary dividends 
were paid free of income tax for 1917-18 and 1918-19. The first (then the only) preference dividend 
was guaranteed as to the fixed 6 per cent. up to September 30, 1914, by the Burmah Oil Company, 
Limited, and was afterwards fully paid by the company, sums advanced under the guarantee being 
subsequently repaid, while the preference shares received the additional 2 per cent. (to which they 
were entitled contingent upon profits sufficing to pay the same after 6 per cent. had been paid on the 
ordinary) for the years 1916-17 to 1920-21 inclusive, after which the rate became a fixed 8 per cent. 
cumulative without further participation. For 1916-17 the ordinary received 6 per cent. ; for 1917-18, 
8; for 1918-19, 10; for each of the three years to 1921-22,20; 1922-23, 10. Preference s hare reserve 
fund, £350,000; amortisation reserve, £500,000; share premium account, less discount on issue of 
debenture stock and expenses of issue of shares, £3,710,188 ; debenture stock redemption, £520,000 ; 
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carried forward, after appropriating £495,000 for extra depreciation, £1,777,788 (subject to excess 
profits duty, if any, for year to March 31, 1921, and corporation profits tax tor year to March 31, 
1923). A general reserve fund of £1,830,000 at March 31, 1922, has been applied as to £964,000 in 
writing down certain investments, and as to £866,000 as a specific provision against expenditure on 
other outside areas still in course of examination. 

Voting power, one vote for every five preference shares of either class, and two votes for each 
ordinary share. Director’s qualification, shares of any class, to the nominal value of £1,000, to be 
acquired within two months from date of appointment. ‘Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Anglo-Roumanian Petroleum Company, Limited.—Dzrectors: Capt. A. H. Farley (Chairman), 
J. ©, Williamson, A. J. Pegg. Secretary: A. J. Pegg. Office: 6, Princes Street, E.0.2.— 
The company was registered September 15, 1908, and owns leases varying from 18 to 23 years of 485 
acres of oil-bearing lands in the district of Prahova, Roumania. The authorised capital is £150,000 
in shares of £1, all of which has been subscribed and called up. There are also 6 per cent. 
first mortgage debentures of £100 each (16 debentures being fully paid and 159 having £77 15s. 63d. 
paid up) for £17,500 (part of £50,000 authorised), with interest payable January 1 and July 1 
and the principal repayable as to £2,500 on January 1, 1914, and £2,500 on each succeeding 
January 1; amount outstanding, £13,966. 

Of the capital, 144,441 shares and all the debentures have been acquired by the Phcenix Oil 
and Transport Company, Limited, through an exchange of capital, shareholders in the Anglo- 
Roumanian Company having been offered one fully-paid share of £1 in the Phoenix Company 
for every two shares held, while debenture holders of the Anglo-Roumanian Company were 
offered one fully-paid share in the Phoenix Company in respect of every £1 paid in respect 
of 5 Sao held, and fully-paid shares in lieu of arrears of interest for the years 1916 
to 1920. 

The accounts are made up annually to December 31, and submitted in the following December. 
The company had seventeen wells producing oil, and ten wells were being drilled and 
deepened, but in November - December, 1916, the company’s wells, plant, machinery and 
other property in Roumania were destroyed by the British Military Mission, in order to 
prevent their falling into the hands of the enemy. A claim for the cost of reinstating the company’s 
properties amounting to £208,825 has been lodged with the British Government. For 1911 24 per 
cent. was paid; for 1912, nil; for 1913, 5 per cent. ; and for the eight years to 1921 enly debenture 
interest was paid as stated above. Reserve fund, including provision for depreciation, £14,354 ; 
carried forward credit of £1,870 (compared with debit of £11,538). 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares for the 
chairman, and £200 in shares for other directors. Transfer form, common; fee, 2s. 6d. Telephone 
number, 5536 London Wall. 


Anglo-Roumanian Produce Company, Limited.— Directors: W. Andrews (Chairman), Sir S. Barrow, 
W. Coggan, D. Goodsir and W. B. Wattson. Secretary: R. M. Wattson. Office: 26-28, Newington 
Causeway, S.H.1.—The company was registered December 21, 1906, to acquire a concession 
granted by the Roumanian Government, granting special privileges for a period of twenty-five years 
from August 8, 1906, to export to Great Britain, her colonies and dependencies, fresh, refrigerated, 
chilled, and preserved meat of every kind, and animal products. The authorised capital is £250,000 
in shares of £1, of which £115,023 has been subscribed and called up. 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
December, 1922. Debit balance at December 31, 1921, £65,046, including £63,773 brought down. 
The company’s property was in the possession of the enemy or within the zone of his operations, 
and a claim has been lodged with the Public Trustee. Later accounts not received. Voting. 
power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number. 582 Hop. 


Anglo-Russian Contract Company, Limited.—It is believed that company has ceased to carry on 
business. 1 


Anglo-Rusgian Cotton Factories, Limited.—Directors: E. Durrant (Chairman and Managing 
Director), Maj.-Gen. Sir G. Barker, K.C.B., Hon. R. E. Hubbard, H. T. McAuliffe, W. W. Parish. 
Seerctary: G.F. Feild. Office: 17, St. Helen’s Place, E.C.3.—The company was registered January 
20, 1897, to acquire practically the whole of the share capital of three Russian enterprises. The author- 
ised capital is £502,000 in shares of £10, of which £470,320 has been issued as fully paid. 


There are also—4$ per cent. first charge debentures of £100 each for £119,100, outstanding amount 
of a total authorised and issued of £300,000, placed in January, 1897, at 974 per cent., by Messrs. John 
Hubbard and Co., with interest payable by coupon January 1 and July 1 (see below), and the principal 
repayable at par from a cumulative sinking fund (see below) to be applied to annual drawings (in 
December) or purchase (the first redemption having taken place in January, 1898), which will 
redeem the issue within a period of 32 years, while the company has reserved the power to increase 
the sinking fund; £129,600 6 per cent. redeemable second debentures (1908 issue) bought in by the 
company with power to re-issue ; and 6 per cent. (see below) irredeemable debentures of £100 each for 
£200,000 (postponed in favour of 1908 issue), issued privately at par, with interest payable January 1 
and July 1. 

At rain eties of the first and 6 per cent. debenture holders held in October, 1918, it was decided 
to suspend the sinking fund for the first debentures for a period not later than December 1 after 
two years following the declaration of peace between Great Britain and the Central Empires ; and 
also to postpone for the same period the payment of one-half of the interest on the 6 per cent. 
debentures, interest on such postponed interest to be paid at the rate of 6 per cent. per annum, while 
in November, 1919, it was further decided to suspend the remaming half of the interest on the 6 per 
cent. debentures and the whole of the interest on the 44 per cent. first charge debentures until such 
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time as the board may determine, not being later than the expiration of two years from the date (as 
may be defined by Statute or otherwise) of the declaration of peace between Great Britain and the 
Central Empires with interest at 6 per cent. per annum. In June, 1922, the debenture holders 
passed resolutions extending these arrangements until after July 1, 1924. 

The accounts are made up annually to December 31, and submitted in June. For 1906 3 per cent. 
was paid ; for 1907, 4; for each of the eight years to 1915, nil; and for 1916, 24 per cent.—none since. 
In 1919, after providing for interest charges (paid as to 2} per cent. in cash on the first debentures 
and 14 per cent. in cash on the 6 per cent. debentures), there was a loss of £19,636, which was 
written off the reserve funds; for 1920, 1921 and 1922, after charging interest on the first and second 
debentures and providing interest on the deferred interest warrants, there were losses of £20,767, £22,868 
and £23,457 respectively, which were written off the reserve funds, these funds, after absorbing debenture 
redemption accounts for £187,800, then standing at £216,949. A note to the balance sheet for 1921 
states that ‘‘ £195,467 interest accrued from January 1, 1918, on advances to Russian companies 
(amounting to £485,570) has not been brought into account pending remittance thereof being received 
from Russia.” 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 1s. 


Anglo-Russian Maximoff, Limited.— Directors: H. Baerselman, A. Jarry and E. L. Nobel (Paris). 
Seeretury : W. G. Allen. Office : Finsbury Chambers, 76, Finsbury Pavement, E.C.2. (Telegrams— 
Rusgenoil, Ave, London; telephone—Cierkenwell, 5780.) 

The company was registered on July 28, 1899, to enter into an agreement with the Anglo-Russian 
Contract Company, Limited, and others to acquire and work oil-bearing lands in Russia and elsewhere. 

The authorised and issued capital was formerly £400,000; in July, 1917, resolutions were passed 
to wind up voluntarily, but in May, 1922, the liquidation proceedings were stayed by an Order of the 
Court. In November, 1922, the capital was increased to £1,000,000 in shares of £1, of which 
£950,000 has been issued and paid up, including £550,000 allotted to the Russian General Oil 
Corporation, Limited. 

Accounts to Dec. 31, submitted (1923) Dec. Credit to profit and loss at Dec. 31, 1922, £82,611. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common 
fee, 2s. 6d. 


Anglo-Saxon Petroleum Company, Limited.—Sce Shell Transport & Trading Co., Ltd. 


Anglo-Siam Corporation, Limited.—Directors: J. M. Ryrie (Chairman), H. Bateson, Sir R. J. 
Black, Bart., 8. H. Hendrick, J. Fairclough and W. Greaves (the last three being Managing Directors). 
Secretary: G. M. Wilson. Office: 5&7, St. Helen’s Place, E.C.3. (Telegrams—Anglosiam, Stock, 
London ; telephone—Avenue 4918, 2 lines.) 

The Siam Forest Co., Ltd., was registered Jan. 8, 1897; as from April 1, 1918, name changed as 
above. In 1907, partly in connection with the taking over of another business, the capital was 
increased, while late in 1917 100,000 shares of £1 each were created and each then existing £5 share 
was divided into five shares of £1. Late m 1920 the corporation acquired the business of Messrs. 
Arbuthnot, Ewart and Co., with that of their branches at Bombay and Karachi. 

In September, 1922, 100,000 additional shares were created, and the authorised capital is now 
£350,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, with priority as to capital, 
and £250,000 ordinary, and £65,000 preference and £200,000 ordinary are issued and paid up, includ- 
ing 25,200 ordinary shares issued in November, 1920, as a bonus to the ordinary shareholders from 
surplus profits in the proportion of one new share for every five held, 22,134 ordinary shares issued at 
£2 per share to ordinary shareholders in January, 1923, in the proportion of one new share for every 
eight shares held, and 50,000 preference shares issued at par to ordinary and preference shareholders 
at the same time. 

The accounts are now made up annually to March 31, and submitted in September or October, an 
interim dividend (in 1928 of 7} per cent.) being paid in April. _ For 1910-11 the ordinary shares got 15 
per cent. ; for 1911-12 and 1912-13, 20, including a bonus of 5 per cent. each year; for 1913-14 
and 1914-15, 15; for 1915-16, 20, including a bonus of 5 per cent.; for 1916-17, 25, ineluding a 
bonus of 10 per cent.; for 1917-18, 30, including a bonus of 15 per cent. ; for 1918-19 and 1919-20, 
30, including a bonus of 10 per cent. each year (the dividend being paid less tax, and the bonus free 
of tax); in November, 1920, a share bonus of 20 per cent. was distributed out of surplus profits; for 
1920-21 25 per cent. was paid, including a bonus of 5 per cent., on the increased capital ; for 1921-22, 30, 
including a bonus of 10 per cent.; for 1922-23, 25, including bonus of 5 per cent. Reserve funds, 
including premium on shares, £265,000; investment depreciation fund and reserve for taxes and 
contingencies, £56,700; carried forward, £382,303, after writing £6,500 off the cost of Indian business 
reducing that item 10 £6,500. Preterence dividend usually paid in April and Oct. 

Voting, one vote per share of either class. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Latest prices in official list—ordinary, 35; preference, 1,°;. 


Angio-Spanish Coaling Company, Limited.— Directors: Viscountess Rhondda (Chairman), H. 8. 
Berry, Sir D. R. Llewellyn, Bart., H. H. Merrett, R. Bosch y Alsina (Barcelona), R. Miracle (Barcelona) 
and K. Park (Barcelona), Secretary: J. Anderson. Office: Primavesi Chambers, West Bute Street, 
Cardiff.—The company was registered July 28, 1913, to carry on the business of coal exporters, 
shipbrokers, &c. In July, 1921, 6,000 additional preference shares were created, and the authorised 
capital is now £410,000, £135,000 being in 6 per cent. cumulative preference shares of £10, having 
also a priority as regards capital, and £275,000 in ordinary shares of £1, and £107,810 preference and 
£246,000 ordinary have been subscribed, and £271,310 called up, all the preference and 136,000 of the 
ordinary being fully-paid and 110,000 ordinary having 5s, per share paid up (£5,000 of the ordinary 
was provided in October, 1918, by capitalising £5,000 of the profits, and £75,000 ordinary provided 
in November, 1919, by capitalising £75,000 of the reserves). 

The accounts are made up annually to December 31, and submitted in April. For 1917 40 per cent. 
was paid on an issued ordinary capital of £20,000; in October, 1918, a share bonus of 25 per cent. 
was provided out of undivided profits, and in respect of 1918 dividends totalling 50 per cent. were 
distributed (20 per cent. on a capital of £20,000 and 30 per cent. on a capital of £25,000); in: 
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November, 1919, a share bonus of 200 per cent. was distributed out of the reserves, and in respect of 
1919 dividends totalling 40 per cent. were paid (20 per cent. on a capital of £25,000, and 20 per cent. 
on a capital of £110,000) ; for 1920 10 per cent. was paid (as an interim dividend) on an ordinary 
share capital of £110,000; and for 1921, nil. Reserves, £122,140; carried forward, £27,972, against 
£29,550 brought down. Later accounts not received. 

Director’s qualification, £500 in shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Deposito, Cardiff. Telephone number, 5229, Cardiff. 


Anglo-Spanish Tartar Refineries, Limited.—Directors: F. B. Dehn (Chairman), Sir C. Davidson, 
H, J. Aldrick, J. Fuerst, I. Bulto (Barcelona), T. Monegal (Barcelona) and B. Figueras (Barcelona). 
Secretary: W. 8. F. Rackham. Office: 53, Doughty Street, W.C.1.—The company was registered 
May 15, 1920, to acquire a factory at Barcelona for the manufacture of cream of tartar; and holds all 
the issued share capital of the Astref Refinerias de Tartaros, 8.A., of Barcelona, a company formed 
to operate the factory. The authorised capital is £150,000, £140,000 being ordinary shares of £1 
and £10,000 deferred shares of 1s., and the whole amount has been issued and paid up. The ordinary 
shares are entitled to a fixed non-cumulative preferential dividend of 8 per cent., and to 25 per cent. 
of the surplus remaining profits, the balance going to the deferred. In the event of liquidation the 
ordinary shares rank first for repayment of capital, and after repayment of the deferred capital, are 
entitled to 25 per cent. of the surplus assets remaining, the balance going to the deferred. 

The accounts are made up annually to August 31, and submitted in December. To August 31, 
1921, there was a net expenditure of £2,876. Later accounts not received. Voting power, one vote 
for every share of either class. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s.6d. Telegraphicaddress, Astreflim, Holb, London. Telephone number, 6232 Museum, 


Anglo-Texas Oil Company.— Directors: R. W. Kellough (President), F. Daniell and R. Stevenson 
(also Secretary). Office: Kennedy Building, Tulsa, Oklahoma. 

The company was incorporated in December, 1919, under the laws of the State of Delaware, 
U.S.A., and owns leases of some 3,000 acres in the Okmulgee oilfield in Oklahoma ; twenty wells are 
producing. The company is controlled by the British Motor Spirit Company, Limited. 

The capital consists of :— 
$1,000,000 Common shares of $10 each, the total authorised, all held by the controlling company. 


$307,970 Ten per cent. Acumulative participating preferred shares of $1 each, fully paid (part of a 
total authorised of $600,000), of which $245,000 is held by the controlling company 
(issued in lieu of cash for dividends declared in respect of 1920); the total amount 
authorised was offered for sale here at the price of 5s. per share by the Petroleum 
National Securities Company, the purchasers. The fixed cumulative dividend is payable 
February 1 and August 1, and after 8 per cent. (non-cumulative) has been paid in any 
year on the B preferred shares, the A preferred shares rank for a further 5 per cent. 
(non-cumulative) before any dividend is payable on the common shares. The shares 
have also priority as to capital over the B preferred shares. 


$3,000,000 Eight per cent. non-cumulative B preferred shares of $100, fully paid, the total authorised, 
ranking after the A preferred shares for dividend and capital. 
Accounts are not published. 


Angola Oilfields, Limited.— Directors : Sir E. Manville (Chairman), H. W. Sillem, Capt. A. H. 
Farley, Dr. D. Pepulin. Secretary: D. Martin-Watt. Office: 80, Bishopsgate, H.C.2.—Registered 
Oct. 7, 1921, to acquire a 75 per cent. interest in a Portuguese Company (Concessoes de Petreles de 
Angola) hoiding an oil concession over 107,000 sq. miles in Angola, Portuguese West Africa. Authorised 
capital £1,000,000, shares 10s. (formerly £1, but subdivided in 1923), of which £512,586 is issued and 
fully paid, including £500,000 issued credited fully paid to vendors. 

Accounts to Sept. 30, submitted Oct. Debit to administration and expenditure on development at - 
Sept. 30, 1923, £12,364. Preliminary expenses, £2,323. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 23, 6d. Telegraphic address, Angoloila, Stock, London. Telephone number, Avenue 1206. 


Angostura Bitters (Dr. J. G. B. Siegert & Sons), Limited.—Dvirectors: Hon. A. H. Wight 
(Chairman), M. J. F. Agostine, A. §. Creighton, Hon. L. A. P. O'Reilly, K.C., A. G. Siegert 
(Managing Director), all of Portof Spain, Trinidad. Secretary: A. Emlyn, A.C.1.8. Head Office: 
6-8, George Street, Port of Spain, Trinidad. Zondon Office: 278-9, Dashwood House, E.C.2.—The 
company was registered August 30, 1921, under the laws of Trinidad, in reconstruction of a company 
of the same name, registered November 18, 1909, under English laws, to acquire the business of 
Dr. J. G. B. Siegert and Sons, proprietors of ‘‘ Angostura Bitters” and other cordials, the principal 
object of the reconstruction being to obtain relief from excessive taxation, and to receive the benefits 
of local control of the business. The authorised capital is £170,000 in shares of £1, half being 
8 per cent. cumulative preference (with further participation, after setting aside to reserve 10 per 
cent. of the profits each year until the reserve fund amounts to £50,000, and paying 8 per cent. 
dividend on the ordinary shares, equally with the ordinary shares in any surplus divisible profits of 
each year until the dividend on the preference shares for such year amounts to 10 per cent. per 
annum, and ranking for priority as regards capital) and half ordinary, and all the capital is issued 
and paid up, one share in the new company having been issued fully paid for each old share held. 

The accounts are made up annually to September 30, and submitted in Port of Spain in December. 
Ordinary dividends are paid free of Trinidad income tax. The preference dividend at the fixed rate of 
8 per cent. per annum for the seven months to March 31, 1922, was paid in June, 1922, and for the six 
months to September 30, 1922, in January, 1923, for 1921-22 3 per cent. was paid on the ordinary ; 
1922-23, 6. Carried forward, £1,870; capital reserve, £8,147: general reserve, £20,429; contingencies 
reserve, £4,398. Goodwill is not separately stated; balance of preliminary expenses, £1,712. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of the 
nominal value of £1 each. There is no register of shares in London, but transfers are accepted at the 
London office for transmission to Trinidad ; transfer form, common ; fee, 2s. 6d., plus Trinidad stamp 
duty of 5s. per cent. on the nominal value of the shares transferred. Telegraphic address, 
Angostura, London. Telephone number, London Wall 6643. Latest price of preference, 13s, 6d. 
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Annandale and Son, Limited.—Directors : J. A. Hood (Chairman), C. W. Sommerville and Jas. 
Faichen (Managing Director). Secretary: J. Gray. Office: Polton Mill, Midlothian.—The company 
was registered December 15, 1899, to acquire the business of paper manufacturers of a private com- 
pany of the same name, registered August 31, 1886. The authorised capital is £130,000, £50,000 
being in 5 per cent. cumulative preference shares of £5, having a priority also as to capital, and £80,000 
n ordinary shares of £1, and all the preference and £60,000 of ordinary are issued and paid up. 


The accounts are made up annually to about the end of December, and submitted in March. 
For 1908 and 1909 the ordinary shares got 6 per cent. each time; for 1910, 7; for 1911, 6; for 1912, 4; 
for 1913, 1914 and 1915 only the preference dividend was paid; for 1916 the ordinary got 5 per 
cent. ; for 1917, 7$; for 1918 and 1919, 10; for 1920, 73; for 1921 preference only; for 1922, 24 on 
ordinary. Depreciation and reserve fund, £22,488 ; carried forward, £6,192. Goodwill, £18,804. The 
preference dividend is paid in May and November. 


Voting power, one vote for every ordinary share; preference shares have no vote unless the dividend 
is two years in arrear, when the holders are entitled to five votes for every share. Director’s quali- 
fication 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Annandale, 
Polton. Telephone number, 4, Lasswade. Quoted at Edinburgh. Latest prices—ordinary, 18s. 6d. ; 
preference, 65s. 


Antigua Sugar Factory, Limited.—Directors: G. Moody Stuart (Chairman), T. Du Buisson, 
C. Gurney, J. H. Wenham. Secretary: A. D. Crichton. Office: 18, Laurence Pountney Lane, 
E.C.4.—(Telegramg—Henckell-Cannon, London ; telephone—City 8296.) 

Registered February 24, 1920, to acquire the business of a company of the same name (registered 
August 31, 1903). The authorised capital is £200,000 in shares of £1, of which £193,736 has been 
issued and paid up. Loan and bills payable at Sept. 30, 1923, £95,717, secured by charge on all 
property. 

The accounts are made up annually to September 30, and submitted in December. For 1919-20 
10 per cent. was paid ; for 1920-21, 8; 1921-22, nil (due to the prolonged drought in Antigua ; 1922-23, 
4% percent. Carried forward, £2,715. 

Voting power, on a poll, one vote for each share. Director’s qualification, nil. Transfer form, 
common ; fee, 2s. 6d. Latest price, 21s. 3d. 


Antofagasta Nitrate Company.—Office: Valparaiso. London Agent: G. L. Plummer, 80, 
Bishopsgate, E.C.2. _(Telephone—London Wall 1476.) 

This company was incorporated in 1872, under the laws of the Republic of Chile, the local title 
being the Compaiia de Salitres de Antofagasta, and owns in perpetuity nitrate lands about 64 square 
miles in extent (eight oficinas), situated in the Province of Antofagasta, Chile, about 85 miles from 
the shipping port of Antofagasta, with which the property is connected by the Antofagasta (Chile) 
and Bolivia Railway. 

The capital consists of :— 


$96,000,000 (Chilean currency) Shares ot $50, fully paid, the total authorised, of which $80,000,000 

(£2,742,856) was allotted credited fully paid in November, 1920, to holders of the original $16,000,000 
of shares, being five bonus shares for each share held, by capitalising $40,000,000 from 
accumulated funds and $40,000,000 representing additional valuation on plant and other 
property. 

£500,000 Six-and-a-half per cent. first mortgage debentures of £100, registered, the total author 

rised, offered for sale in July, 1922, at the price of 974 per cent. by the purchasers, the 
Law Debenture Corporation, Limited, 24, Old Broad Street, E.C.2. Interest is payable 
June 1 and December 1, and the principal is repayable at 102 per cent. by an annual 
sinking fund of not less than £34,000 to be applied not later than June 1 of each year 
commencing in 1924 and ending not later than 1939, to drawings at 102 or to purchases 
at or under that price, the company reserving the right to increase the sinking fund in 
or after 1927, while in the event of the company selling in any year more than 
7,000,000 quintals of nitrate produced from the grounds specifically mortgaged, the 
sinking fund is to be increased in the next year by an amount equal to one shilling for 
each quiutal sold in excess of 7,000,000. The debentures are secured by trust deed as 
a first specific mortgage under Chilean law on the eight oficinas with lands and nitrate 
grounds in connection therewith, comprising about 64 square miles, together with the 
buildings, fixed plant and other immovables thereon (trustee, Law Debenture Corpora- 
tion, Limited). The proceeds of the issue were for the completion of payment to the 
Chilean Goverament for the José Francisco Vergara grounds, for development and 
oficina extensions, and for redemption of £59,400 53 per cent. debentures, outstanding 
balance of £300,000 issued in 1914. Quoted in the official list ; latest price, 101. 

$18,585,917 (Chilean currency) Government loan as of December 31, 1921. 


The accounts are made up annually to December 31, and submitted in Valparaiso in April. For 
1913 the company paid dividends amounting to 76 per cent. ; for 1914 the distribution was 32 per cent. ; 
or 1915, 48 per cent. ; for 1916 and 1917, 80 per cent. each year ; for 1918, 72; for 1919, 70; and for 
1920, 80. In November, 1920, a share bonus of 500 per cent. was distributed, as stated above; for 
1921, 2 per cent. was paid (in April); for 1922, 44, while in July, 1922, company also distributed to 
shareholders certain of its own shares which it held in proportion of one share for every seventy held. 
Reserve fund, $7,500,000; contingency fund, $1,701,214; insurance fund, $500,000; amortisation of 
oficinas fund, $4,177,243. On account of 1923 25 per cent. was paid in April, 3 per cent. each time in 
July and Oct., 1923, and 34 per cent. in Jan., 1924. 

The register of debentures is kept at the office of the trustee, Law Debenture Corporation, Limited, 
24, Old Broad Street, E.C.2. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, 
power of attorney, marriage, death in joint holding or distringas, 2s. 6d. 


# porate Jurgens’ Vereenigde Fabrieken [Anton Jurgens’ United (Margarine) Works].— Directors : 
- J. I, Harte van Tecklenburg (Chairman), I. Yssel de Schepper, C. E. ter Meulen, W. Westerman, 
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A. Jurgens, FE. Jurgens, F. Jurgens and R. Jurgens, the last four being Managing Directors 
Secretary: P.M. Rees. P.M. Rees. Head Office: Oss, Holland. Transfer Office: Finsbury Court, 
Finsbury Pavement, E,C.2. 

The company was incorporated under Dutch law in 1906, to acquire the business of the firm of 
Anton Jurgens (established 1867), and holds all the share capital of certain other concerns engaged in the 
manufacture of margarine, or of raw materials for margarine, as well as interests in oil factories, oil 
refineries, and soap, candle and edible fat (including cattle cake) manufacturing companies in the 
Netherlands, England, France,Germany and other European countries. At December 31, 1922, shares 
in various undertakings stood at Fls.114,816,201 (£9,568,016), and loans to subsidiary companies at 
Fle. 56,310,508 (£4,692,542), 

The authorised share capital is now Fls,188, 100,000 (£15,675,000) in five classes of shares, of which 
Fls.115, 661,800 (£9,638, 483) is issued and paid up, and the funded debt outstanding is F ls. 40,000, 000 
(£3, 333,3334). The share capital was increased in November, 1916, by Fls.28,000,000; in July, 1918, 

by Fls.60,000,000; and in November, 1919, :by Fls.60,100,000, making the present amount. 


Fs. 32,627,000, Ordinary shares of Fls.1,000, fully paid, part of Fls.60,000,000 (£5, 000,000) authorised. 
{£2,718,9162) As to dividend and capital rights, see below. 


Fls.28,610,000 Six per cent. cumulative preference shares of Fls.1,000, fully paid, part of 
(£2,384,1663)  Fls.40,000,000 (£3,333,3334) authorised. Dividends Aug. 1 and Feb. 1; Aug., 1923, 
dividend postponed until close year. As to dividend and capital rights, see below. 


Fls.34,324,800 Six per cent. cumulative participating B preference shares of Fls.1,200 (£100, divisible 
(£2,860, 400) into £1 shares), fully paid, part of Fls.48,000,000 (£4,000,000) authorised. In June, 
1914, £350,000 of these shares was issued here in shares of £1 at the price of 
£1 Os. 3d. per share. Fixed dividend Aug. 1 and Feb. 1; Aug., 1923, dividend 
postponed until zlose year. Asto dividend and capital rights, see below. Latest 
price, 18s. 6d, , 
Fls.20,000,000 Six per cent. cumulative participating C preference shares of Fils.1,000, fully paid, 
(£1,666,6662) part of Fls.40,000,006 (£3,333,3334) authorised. Fixed dividend Aug. 1 and Feb. 1; 
Bilas 1923, dividend postponed until close year. As to dividend and capital rights, 
see below. 


Fls.100,000 Priority shares of Fls.1,000, fully paid, the total authorised. As to dividend and 
(£8,3334) capital rights, see below. 


Dividend and Capital Rights of Respective Classes of Shares:—The first preference, 
B preference and OC preference shares are respectively entitled to a cumulative divi- 
dend of 6 percent., and then the ordinary to a non-cumulative dividend of 6 per cent. ; 
of the surplus profits the directors and certain managers and ofticials are collectively 
entitled to 18 per cent. after payment of Fls.5,000 to the supervisory directors ; out 
of the remainder (after providing for reserves and amount to be carried forward) the 
ordinary shares are entitled to an additional dividend of 4 per cent. ; and thereafter 
further dividends are payable on the ordinary, B preference and C preference shares 
at the rate of 1 per cent., 7y per cent. and 4 per cent. respectively until the B 
preference shares have received an additional 2 per cent. and the C preference shares 
an additional 3 per cent., after which all profits will belong to the ordinary shares, 
except 6 per cent. for the priority shares, provided, however, that the supervisory 
directors are entitled to a sum equal to 2 per cent. of any amount distributed on the 
ordinary shares out of surplus profits in excess of Fls.250,000. The first preference, 
B preference and C preference shares are entitled to repayment of capital in that 
order, but not to further participation ; priority shares rank pari passu with ordinary 
for repayment in proportion to capital in proportion to amounts outstanding and 
participate in any surplus in same proportion. 


Fls.40,000,000 Twenty-five year secured convertible 6 per cent. bonds of Fls.2,500 ($1,005) and 

($16.080, 600, Fls.500 ($201), to bearer, the total authorised, of which Fls.30,000,000 ($12,060,000) 

or £3,333,3334) was offered for sale in New York in June, 1922, at the price of $905 per bond of 
Fls.2,500, the balance of Fls.10,000,000 being offered in Holland. Interest is 
payable January 1 and July 1, and the principal is repayable—by July 1, 1947, by 
twenty annual drawings at par and accrued interest commencing in November, 1927, 
for repayment on January 1, 1928; or in whole, or in part by drawings if collateral 
be released, on and after January J, 1928, at 105 percent. and interest, Principal 
and interest are payable—in New York at Messrs. White, Weld and Co., in U.S. 
dollars at the current rate of exchange, and free of all present and future Dutch 
taxes ; or in Holland in guilders. The bonds are convertible each January and July 
through the trustee into common stock at 150 per cent. plus Dutch stock tax 
and fees. The bonds are secured by the deposit with the trustee (Nederlandsch 
Administratie—en Trust Kantoor, Amsterdam) of the company’s holdings, at the date 
of the issue of the bonds, in subsidiaries of which it holds all the common stock. 
The company undertakes that no further funded debt will be created by it or its 
wholly-owned subsidiaries unless such debt is made junior to these bonds, and that 
net quick assets equal to the bonds of this issue outstanding shall be maintained. 


The accounts are made up annually to December 31, and submitted in April or May. For 1909 the 
ordinary shares received 19 per cent. ;. for 1910 and 1911, 15 each time ; for 1912, 1913 and 1914, 20 each 
year, the B preference, issued in June, 1914, receiving 7 per cent. per annum; for 1915, 1916 and 
1917 the crdinary received 25 and the B preference 75 per cent. each time; for 1918, 15 and 64 
respectively ; for 1919, 25 and 74, while on the 8,000 ordinary shares and 20,000 C preference shares 
issued in December, 1919, 124 per cent. and 3 per cent. respectively were paid; for 1920, 15 per cent. 
was paid on ordinary, 64 per cent. on the B, and 7 per cent. on the C shares; and for 1921 and 1922 
only the fixed cumulative dividends on the three classes of preference shares were paid. Reserve 
funds, Fls.19,952,428 (£1,663,535); depreciation reserve, Fls.935,415 (£77,951); carried forward, 


= 
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Fls.3,126,891 (£260,574), including Fls.1,680,667 brought down. Payment of dividends on all classes 
of preference shares postponed until after general meeting. 

Voting power, the holders of B preference shares to the nominal value of £100 have the same 
voting rights as the holders of one ordinary or one first preference or one C preference share of 
Fls.1,000 preference shareholders vote only in certain circumstances. Director’s qualification—each 
managing director, 10 ordinary shares; other directors, 5 ordinary shares. All shares except B 
preference shares are to bearer, but are registerable, and share warrants to bearer may be obtained for 
B preference shares in amounts of £100, such bearer shares being re-registerable —fees for share warrauts 
to bearer, 1s. for each warrant required plus 2s. 6d. per application plus Dutch stamp duty of 12s. 6d. 
per £100 ; and for re-registration, 2s. 6d. per 100 shares plus 1s. for each certificate issued. Transfer form 
in London, common; fee, 2s. 6d. (which is also the fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas). Telegraphic addresses—Anthony, Oss, Holland ; 
Jurgens, London. Telephone number, 1404-13 Clerkenwell (ten lines). 


Apex (Trinidad) Oiifields, Limited.— Directors: Sir J. Anderson, G. &. Airth (Joint Managing 
Director), W. H. Clark, T. G. Grant and W. Maclachlan (Joint Managing Director). Secretary: 
S. H. Stacey. Registered Office: 208-24, Salisbury House, E.C.2.—The company was registered 
August 30, 1919, and has acquired freehold, leasehold and oil rights over about 984 acres in the 
Fyzabad District, Trinidad. An arrangement has been made for the sale of the oil production to 
Trinidad Leaseholds, Limited. Deliveries of oil commenced August, 1920, and by Dec.., 1928, 
about 28 wells were producing. 

The authorised capital is £400,000 in shares of £1, all of which is issued and paid up, 124,875 
shares having been issued credited fully paid to vendors, and 275,125, including 200,000 shares offered 
for subscription at 5s. per share premium in May, 1920, having been issued for cash. 

The aecounts are made up annually to September 30, and submitted in January. For 1921-22 a 
dividend of 10 per cent. (the first) was paid. Share premium account, £27,806; carried forward, 
£78,215, including £34,923 brought down. In the year to September 30, 1923, the output of oil was 
115,400 tons as compared with 64,315 tons in the previous year. Interim dividends 1922-23 10 per cent. 
each time May and Oct. 

Voting power, one vote for every share. Director’s qualification, 250 shares, other than first direc- 
tors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aptrinidex, Ave, London. Telephone 
number, 159 London Wall. Latest price, 40s. 74d. 


Aplin and Barrett and the Western Counties Creameries, Limited.— Managing Directors: J. 8: 
Aplin (Chairman), W. S. Barrett, W. J. Dawe, A. Hunt, E. D. Marden and A. L. Pope. Directors : J. 
Hugh Mackie, E. F. Slade and R. M. 8. Aplin. Secretary: A. L. Pope, F.C.I.S. Office: Newton 
Road, Yeovil.—The company was registered March 9, 1898, to acquire certain businesses, while in 
1911 the rights and goodwill in certain trade-marks were sold to St. Ivel, Limited, in which this 
company holds £9,046 of ordinary shares. 

Authorised capital £250,000, shares £1, £100,000 6 per cent. cumulative preference, with priority as 
to capital, and £150,000 ordinary; £75,000 preference and £102,000 ordinary issued and paid up, 
including 51,000 ordinary issued as bonus to ordinary shareholders out of undivided profits in Sept., 
1923 (share for share). 

The accounts are made up annually to December 31, and submitted in March. For the four years 
to 1911 20 per cent. was paid each time; for 1912, 10; for 1913, 124; for 1914 and 1915, 15; for 1916 
and 1917, 20; for 1918, 1919 and 1920, 25 (15 per cent. paid free of tax, and 10 per cent. less tax) ; 
for 1921, 35 (10 per cent. free of tax, and 25 per cent. less tax); and for 1922, 50, including a bonus of 
40, all less tax—in Sept., 1923, a share bonus of 100 percent. was distributed as above. Reserve fund, 
£49,000 ; carried forward, £61,079. Goodwill has been extinguished. Interim dividend 1923 125 per 
cent. (less tax), including a bonus of 74 percent., in Aug. Preference dividend paid March and Aug. 

Voting power, one vote for every ordinary or five preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aplin, Yeovil. 
Telephone numbers, 214 and 215, Yeovil. The company is quoted in the official list. Latest 
prices—preference, 1; ordinary, 232. 


Apoilinaris and Johannis, Limited.— Directors: A. R. Holland (Chairman), F. J. Schilling 
(Vice-Chairman and Managing Director), W. E. L. Johnston, A. M. Samuel, M.P. Secretary : 
A. M. Taylor. Office: 4, Stratford Place, Oxford Street, W.1. (Telegrams—Apolinaris, Wesdo, 
London ; telephone—Paddington 5098 and Mayfair 2488.) Transfer Agents: Glyn, Mills, Currie, 
Holt & Co., 67, Lombard Street, E.C.3. 

Registered March 8, 1897 ; controls Apollinaris Co., Litd., importers of natural mineral waters, and 
Apollinaris Brunnen Actien Gesellschaft and Johannis Brunnen Actien Gesellschaft owning the Apollin- 
aris spring at Neuenahr and the Johannis spring at Zollhaus respectively. 

Schemevof Arrangement of June, 1923 :—On June 5, 1928, Court sanctioned scheme of arrangement 
with ne of debenture stock, deferred interest certificates and preference and ordinary shares, 
providing :— 

(1) Four per.cent. Irredeemable Debenture Stock: Principal amount to be reduced from £850,000 
to £680,000 by writing off 20 per cent. of each holding ; interest te be increased from 4 to 5 per 
cent. as from April 1, 1923 ; sinking fund to be established (see debenture stock below); stock 
to be repayable in event of winding up at 120 (instead of average price for 2 previous years with 
minimum of par). 

(2) Deferred Interest Certificates : Interest to be reduced from 6 to 5 percent. asfrom April 1, 1923, 
but to continue to rank as charge on general assets ; sinking fund to be established (see deferred 
interest certificates below), so that balance of profits in any year may be applicable to dividends, 
&e. (Formerly no dividends could be paid until all deferred certificates redeemed. ) 

(3) Share Capital: Capital to be reduced from £2,380,000 (£1,190,000 5 per cent. cumulative 
preference and £1,190,000 ordinary) to £952,000 by writing off £4 from each of the 119,000 
issued £10 preference shares and £8 from each ot the 119,000 issued £10 ordinary shares ; all 
preferential rights attaching to preference shares to be abolished, and £535,500 arrears of 
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dividend to be cancelled ; reduced shares of £6 and £2 respectively to be subdivided into 
£1 shares. 


Capital now consists of :— 
£952,000 Ordinary shares of £1, fully paid. Latest price in official list, 3. 


£680,000 Five per cent. debenture stock. Authorised, £680,000. Interest April 1 and Oct. 1. 
Repayable by operation of annual sinking fund commencing in year beginning April 1, 
1925, of 4 per cent. of £680,000 provided out of net profits and interest on sinking fund 
investments (if any), applicable to purchases in market, privately or by tender ; redeem- 
able in event of winding up at 120. Secured as specific charge on shares of subsidiary 
companies and as floating charge on remaining assets ; trustees, F. C. Tiarks, Sir B. E. 
AY aba Bart. Interest due Oct. 1, 1923, was duly paid. Latest price in official list, 
644. - 
£238,000 Hive per cent. deferred interest certificates (registered), issued against interest due 
for 7 years to April 1, 1928, on 4 per cent. irredeemable debenture stock (now con- 
verted into 5 per cent. debenture stock under scheme of 1923 above). Interest (fixed 
charge) April 1 and Oct. 1. Redeemable by operation of annual sinking fund commencing 
in year beginning April 1, 1923, of 1 per cent. of £238,000 out of profits, applicable 
to purchases in market, privately or by tender, or to drawings at par. Payments on 
bearer certificates at Glyn, Mills, Currie, Holt & Co. 
Interest at 6 per cent. was duly paid to April 1, 1923; interest at 5 per cent. due 
Oct. 1, 1923, was duly paid. Latest price, 508. 


Accounts to March 31, submitted July. Dividends—three years to 1913-14, 7 per cent. each year 
on ordinary ; nine years to 1922-23, nil on both classes. (As toissue of deferred interest certificates 
for debenture interest, see above.) Debit to profit and loss at March 31, 1923, £193,458, subsequently 
eliminated in capital reorganisation above, by which £535,500 arrears of preference dividend was 
cancelled. Reserve fund, £210,000. Accounts of Apollinaris Co., Ltd., show capital suspense account, 
£108,349, being amounts received from Owens European Bottle Machine Co. of Toledoin excess of cost 
of shares in that company. 

Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common (separate 
deed each class of capital) ; fee, 2s. 6d. ; debenture stock transferable in amounts of £1 and multiples, 
books at Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3. Fee for registration ot probate, 
power of attorney, &c., 2s. 6d. 


Apollinaris Company, Limited.—Dzrectors: A. R. Holland, F. J. Schilling, W. E. Lawson 
Johnston, A. M. Samuel. Secretary: A. M. Taylor. Office: 4, Stratford Place, Oxford Street, W.1. 
(Telegrams—A polinaris, Wesdo, London: telephone—Paddington 5098 and Mayfair 2488.) 

Importers of mineral waters. Entire share capital held by Apollinaris & Johannis, Ltd. 


Apollo Player and Piano Company, Limited. Directors: H. R. Rodwell (Chairman), E. J. 
Burrus, D. Macaulay. Secretary: J. W. Sargent. Office: 3, Conduit Street, W.1.—The company 
was registered February 6, 1922, 10 acquire the business of the Apollo Piano Company, Limited. 

The authorised capital is £250,000 in shares of £1, of which, to Sept. 24, 1923, £50,007 had been 
allotted and paid up. 

No information is obtainable from the company; according to documents filed at Somerset 
House there was a debit balance at Feb. 28, 1923, of £11,804; preliminary expenses, £11,318, 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. 


Appleton, Machin and Smiles, Limited.—Directors: W. K. Appleton (Chairman), B. W. 
Appleton (Joint Managing Director), A. 8. Booth, J. Davies, F. H. Henderson, H. Peacop and R. 
Whiskard (Joint Managing Director). Office: 14, College Hill, E.C.4.—The company was 
registered December 8, 1897, to take over the business of the firm of the same name, wholesale tea 
and coffee dealers. The authorised capital is £250,000 in shares of £10, of which £110,000 is in 
preference shares, £5,000 in A ordinary shares, and £135,000 in B ordinary shares; £101,760 of the 
preference, £94,550 of the B, and all of the A have been issued, the preference shares being fully 
called, the B and 100 of the A ordinary having £7 10s. called, and the remainder of the A ordinary 
£5 paid. No further information is obtainable, but this notice has been officially revised. Director’s 
qualification, shares of any class to the nominal amount of £1,000. Telegraphic address, Appleton, 
London. Telephone numbers, 8430 and 8431 City. 


Archibald Baird and Son, Limited.—Dzrectors: H. A. Baird, M. B. Baird, J. Baird (also 
Secretary). Office: Clyde Steel and Engineering Works, Hamilton, near Glasgow. (Telegrams— 
Excello, Hamilton ; telephone—Hamilton 53, two lines. ) 

Registered Jan. 7, 1908, to acquire business of firm of same name, colliery furnishers, 
steel founders, &c. 

Authorised capital £100,000, shares of £1; issued and paid up to Nov. 12, 1923, £85,007. 

Accounts to June 30, 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s, 6d. 


Archibald Ramsden, Limited.—Directors: A. D. Ramsden, G. E. Iles, H. W. Ramsden, W. M. 
Gibb and G. R, Bouts. Secretary: G. KR. Bouts. Office: 65, Wigmore Street, W.1.—The company 
was registered October 20, 1891, to acquire the business of Archibald Ramsden, dealer in musical 
instruments, &c. The authorised capital is £100,000 in shares of £5, £20,000 being 5 per cent, 
preference, ranking also for priority as regards capital, and £80,000 ordinary, and to April 25, 1923, 
£5,000 preference and £77,715 ordinary had been subscribed and called up.’ The company is a private 
concern. Transfer form, common; fee, 2s, 6d. Telegraphic address, Semigrand, London. Telephone 
number, 2844 Mayfair. 

{Revised from documents filed at Somerset House, no information being obtainable from 
company: | 
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Ardath Tobacco Company, Limited.— Directors: B. S. Gluckstein (Joint Managing Director), 
S. Jeffreys, A. Levy (Joint Managing Director), 'T. J. May, W. A. Sundheimer and A. E. Wall 
(Secretary). Office: Worship Street, E.C.2.—The company was registered February 13, 1912, to 
acquire a private business carried on under almost similar title. 

The authorised capital is £720,000 in shares of £1, £200,000 being preference, £500,000 preferred 
ordinary and £20,000 ordinary, anc £125,000 preference, £360,000 preferred ordinary and all the 
ordinary are issued and paid up, including 100,000 preferred ordinary shares allotted as fully 
paid in November, 1918, to the ordinary shareholders by way of bonus out of the reserve fund 
in the proportion of five new preferred ordinary shares for each ordinary share held, and 80,000 
preferred ordinary shares allotted as fully paid ‘each time in September, 1919, and November, 
1920, to the ordinary shareholders in the proportion of four new preferred ordinary shares for 
each ordinary share held as a bonus from the reserve fund. The preference shares rank first for 
cumulative dividends of 6 per cent. per annum, and, after paying non-cumulative dividends of 10 per 
cent. (raised from 7 per cent. as from July, 1920) on the preferred ordinary shares, surplus profits 
(subject to the regulations of the company as to reserve fund) are to go to the ordinary shares. 
The respective classes of shares rank for capital in the order named, surplus assets belonging to the 
ordinary. 

ihe eoaquats are made up annually to December 31, and submitted in April. In respect of the 
period to December 31, 1912, 20 per cent. per annum was paid on the ordinary shares; and for the 
six years to 1918, 25, with in respect of 1917 and 1918 a cash bonus in addition of 25 per cent. each 
time (free of tax); in November, 1918, a bonus of 500 per cent., aad in September, 1919, a further 
bonus of 400 per cent. were distributed in preferred ordinary shares out of the reserve fund; for 
four years to 1922, 25 per cent., plus a cash bonus of 25 per cent., was paid on the ordinary capital 
each year, the bonuses being free of tax. Reserve fund, £180,000; carried forward, £16,052. The 
assets include goodwill, trade marks, &c., £120,000. The preference and preferred ordinary divi- 
dends are paid half-yearly. 

Voting power, one vote for each share of any class, but preference and preferred ordinary 
shareholders only vote under certain conditions. Director’s qualification, other than an employee 
director, shares to the nominal value of £100, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vectatio, Finsquare, London. 
Telephone numbers, Clerkenwell 5550, 4 lines. Preference shares numbered 1 to 125,000 are quoted in 
the official list ; latest price, 14. 


Arding and Hobbs, Limited.—Directors: H. H. Arding (Chairman), S. B. Arding, E. Evans 
and E. Morgan. Secretary: A. E. Pantlin. Office: 315, Lavender Hill, 8.W.11.—The com- 
pany was registered March 1, 1912, to acquire as from August 19, 1911, the business of a private 
firm of the same name, of departmental stores. In November, 1920, 80,000 8 per cent. preference 
shares and 20,000 additiona] ordinary shares were created, and at the same time the dividend on the 
then 6 per cent. participating preference shares was increased to 7 per cent. 

The authorised capital is now £250,000 in shares of £1, £75,000 being 7 per cent. cumulative pre- 
terence, £80,000 8 per cent. cumulative preference and £95,000 ordinary, and all the 7 per cent. 
preference, £40,885 of the 8 per cent, preference and £77,112 of the ordinary are issued and paid up, 
£70,000 of the ordinary shares having been issued to the vendors fully paid. After paying cumulative 
dividends of 7 and 8 per cent. respectively on the two classes of preference shares and a 10 per 
cent. dividend on the ordinary shares, the balance of profits remaining is to be divided equally 
between the ordinary shareholders and directors. The preference shares have also priority as 
regards capital in the order named. There were also, on the acquisition of the business, mortgages 
amounting to £85,000 (since reduced to £83,477). 

The accounts are made up annually to February 19, and submitted in May. In respect of the 
period to February 19, 1913, and each of the years 1913-14, 1914-15, 1915-16 and 1916-17, the ordinary 
shares received 7 per cent. per annum; for 1917-18 and 1918-19, 84, the preference shareholders 
receiving an extra 1 per cent. each time; for 1919-20, 10, and the preference shareholders an extra 
1 per cent. ; for 1920-21 7 per cent. was paid; for 1921-22 and 1922-23 only preference dividends paid. 
General reserve, £3,000 (after transferring £28,000 to profit and loss account in 1922-23). Goodwill 
figures at £23,115. The preference dividends are paid on April 1 and October 1. 

Voting power, one vote for each share of any class; preference shares only vote in certain cireum- 
stances. Director’s qualification, shares of any class to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Greatness, Lavender, London. Telephone number, 
4 Battersea. The 7 per cent. preference shares are quoted in the official list. Latest prices—ordingry, 
11s. 103d. ; 7 per cent. preference, # ; 8 per cent. ditto, 13s, 9d. 


Ardwick Picture Theatre, Limited.— Directors: E. T. Heys (Chairman), S. R. Berisford and 
A. Morris. Secretary: J. C. Dann. Office: Ardwick Green, Manchester, (‘l'elephone—Manchester 
Central 1259.) : 

Registered Jan. 17, 1920, to acquire Victoria Picture Theatre, Ardwick Green, Manchester ; 
acquired Casino Picture Theatre, Rusholme, Oct., 1923. 

Auihoreet capital £60,000, shares 10s. ; issued and paid up, £59,998. Quoted Manchester ; Jatest 
price, 6s. 6d. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1928 of 3 per cent.) being paid in Aug. For 1921 5 per cent. was paid; and for 1922, 7. 
Carried forward, £1,593, after writing £1,280 off preliminary expenses, reducing that item to £4, 000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. 


Argenta Meat Company, Limited.— Directors : Hon. G. E. Vestey, J. Brown, J.i'Jury. Secre- 
tary: T. Dean. Office: 18, Whitechapel, Liverpool. (Telegrams—Argenta, Liverpool; telephone— 
Liverpool Bank 8776, 3 lines).—Entire ordinary share capital held by Union Cold Storage Co., Ltd. 


Argentine Estates of Bovril, Limited.—Directors: Sir George Lawson Johnston (Chairman), 
Hon. Sir C. H. Rason, F. M. Cutbush, ©. Mallet and W. A. Harris. Secretary: J. H. Crisp. Office : 
160, Old Street, E.C.1. (Telegrams—Bovrilonus, Barb, London ; telephone—Clerkenwell 1202.) 
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The company was registered January 25, 1909, to acquire a group of freehold estancias, 438,000 
acres in extent, stocked with upwards of 130,000 head of cattle, together with canning and extract 
of beef factories, situated in the province of Entre Rios, in the Argentine Republic, and several 
other estancias which are held on lease. The company’s estates and factories are the principal 
source of supply of raw material for Bovril, Limited. 

The authorised share capital (three classes) is now £1,050,000, of which £701,014 is issued and 
paid up, and debentures and debenture stock for an aggregate total authorised of £650,000 have been 
issued, and £517,200 is outstanding. In 1918 400,000 preference and participating shares of £1 were 
converted into preferred ordinary shares (see below), and 109,000 additional preferred ordinary shares 
and 250,000 new preference shares were created, thereby increasing the share capital from £700,000 
to the present amount. 


£241,014 Ordinary shares of £1, fully paid (part of £300,000 authorised), practically all held by 
persons associated with the working of the business. = 

None Six per cent. cumulative preference shares of £1, ranking first for dividend and priority as 

issued to capital, without further participation in profits or assets, are authorised to the amount 
of £250,000, to be issued only to the extent by which the debenture debt is reduced, 

£460,000 Seven per cent. cumulative preferred ordinary shares of £1, fully paid, part of a total 
authorised of £500,000, ranking after the preference shares above for dividend and capital 
in priority to the ordinary shares, without further participation. Dividend is in arrear 
as from October 1, 1920. Quoted in the official list ; latest price, %. Also quoted at 
Glasgow and Manchester, r 

£300,400 Five-and-a-quarter (formerly 44) per cent. debentures of £100 each (to bearer), outstanding 
balance of £450,000 authorised and issued, of which £400,000 was allotted in part pay- 
ment of the purchase consideration. Interest is payable April 1 and October 1; the rate 
was originally 43 per cent., but in October, 1919, the rate was increased to 54 per cent. 
in consideration of the holders agreeing to the redemption of the debentures at par 
instead of at a premium of 10 per cent. as originally provided. A cumulative sinking 
fund, to be applied either by drawings or purchases, commenced in 1913, is provided 
which will redeem the debentures within 24 years from that date, while the company has 
now power to redeem all or any of the debentures at par at any time upon giving six 
months’ notice. The debentures are secured by a trust deed as a first charge on the 
lands are factories in Argentina (trustee, River Plate Trust, Loan and Agency Company, 
Limited). 

£200,000 Six (formerly 54) per cent. redeemable debenture stock, offered for sale in July, 1913, on 
behalf of Bovril, Limited (which had acquired the whole issue), at 973 percent. Interest 
is payable January 1 and July 1, and the principal is repayable July 1, 1933, at 105 per 
cent. (see below), unless the company under the option reserved to it shall think fit to 
redeem the same cr any part of it at any time now, on giving six calendar months’ 
notice. Both interest and principal are unconditionally guaranteed by Bovril, Limited, 
and the stock is secured by a specific charge on the land and factories of the Argentine 
Estates of Bovril, ranking immediately after the above-mentioned debentures, while 
power is reserved, as and when the whole or any part of the debentures are redeemed, to 
issue an equivalent amount of debenture stock ranking pari passu with the present issue 
(trustees, Earl of Erroll and F. W. J. Jackson). 

The date for redemption of the stock was originally July 1, 1923, at par, but in December, 
1921, the holders agreed to the postponement thereof until July 1, 1933, with redemption 
at 105 per cent. (as stated above), while at the same time the interest was raised from 54 
to 6 per cent. 
Quoted in the official list ; latest price, 925. 


The accounts are made up annually to September 30, and submitted about May. No dividend has 
ever been paid on the ordinary shares. In respect of the period to September 30, 1909, and the four 
years to 1912-13, the full preference dividend was paid; in respect of 1913-14 only six months’ 
preference dividend was paid; in respect of the eleven months to August 31, 1915, six months’ 
preference dividend was again paid; in respect of the thirteen months to September 30, 1916, 
4 per cent, was paid on the preference shares; and in respect of the years 1916-17 and 1917-18 
the full preference dividend was paid—the preference shares were converted into preferred ordinary 
in October, 1918, as stated above. In respect of the year 1918-19 8? per cent. was paid on the 
preferred ordinary shares, including 1? per cent. in respect of arrears accrued before conversion 
of the shares; in respect of 1919-20 7 per cent. (the full rate) was paid; for 1920-21 and 1921-22 
only interest charges met. Reserve fund for depreciation, &c., £42,000 (after applying £26,000 at the 
close of 1921-22 in writing off formation expenses, &c. ; carried forward, debit of £178,604 (compared 
with £167,927). As stated above, the preferred ordinary dividend is in arrear from October 1, 1920. 

Voting power, one vote for every two preferred ordinary shares, and one vote for each ordinary 
share. Director’s qualification, 500 shares of either class, to be acquired within two months from 
date of appointment. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums 
of £1 and multiples; separate deed for each class of security. Fee for registration of probate, 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


Argentine Hardwoods and Lands Company, Limited.— Directors : W. Wingfield (Chairman), W. J. 
Galloway and J. C. Gibson, C.B,E. Secretary; J. R. Phillips, F.C.LS. Office: 20, Copthall Avenue, 
E.C,2.—The company was registered July 1, 1910, and owns the freehold forest estates, Campo Colorado, 
Santa Claro, Valle Morado and El Potrero, situated in the provinces of Jujuy and Salta in the 
Argentine Republic, comprising about 117,000 acres, together with a timber business, rolling stock, &c. 
The authorised capital is £325,000 in shares of £1, of which £224,990 has been subscribed and paid up. 

There are also 8 (increased as from July 31, 1916, from 7) percent. first mortgage debentures, of £100 
and multiples, for £16,700, and debenture stock for £26,748, secured by trust deed, dated February 5 
1913, and supplemental trust deed, dated February 23, 1917, as a mortgage on the lands in Argent na, 
including all buildings and works, and a floating charge on the other assets, the total amount 
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authorised being £50,000. Interest is not to be payable, except so far as profits permit, until the 
principal becomes due, but to accumulate and then be payable, while the principal is repayable, 
together with a premium of 50 per cent. and all arrears of interest (if any), two years after the 
conclusion of peace, or earlier at the option of the company. On April 12, 1922, Mr. L. Maltby, of 
Messrs. Deloitte, Plender, Griffiths and Co., 5, London Wall Buildings, E.C.2, was appointed receiver 
on behalf of the debenture holders. 

The accounts are now made up annually to October 31, and those for 1920-21 were submitted in 
July, 1922. No dividend has yet been paid. Debit balance at October 31, 1921, £66,988 (an increase 
on the year of £6,466), including £17,280 accrued debenture interest. At October 31, 1921, under- 
writing commission, brokerage, &c., figured in the balance-sheet as an asset for £13,438. Later 
accounts have not been issued; report dated Sept. 21, 1923, stated that debenture holders desired 
realisation of properties at first favourable opportunity, but conditions prevailing in Argentine and 
elsewhere have not rendered this a propitious time for realisgtion of this class of property. 

Voting power, one vote for each share, and 10 votes for each £1 of debentures or debenture stock. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Lapacho, Stock, London. Telephone 
number, 521 London Wall. 


Argentine Light and Power Company, Limited.— Directors: Sir G. A. Touche, Bart. (Chair- 
man), G. Balfour, M.P., J.P., M.I.E.E., C. R. Hoare, W. Sandford Poole, C. M. Rose, H. A. Trotter, 
A. C. Whitmee (Managing Director). Secretary: F. W. Wills, F.C.LS. Office: 62, London Wall, 
E.C.2. (Telegrams—Hydrolipo, London; telephone—London Wall 9691.) 

Registered Sept. 24, 1908, as Cordoba Light Power & Traction Co., Lid. ; name changed August, 
1923 ; acquired all share capital of Argentine Tramways & Power O©o., Ltd., Cordoba Light & 
Power Co. and Cordoba (Argentine) Electric Tramways Construction Co., Ltd. (see under various issues 
below for basis of exchange). Conversion of tramways (about 30 miles in length) to electric traction 
has been effected, and line in operation. Particulars of Argentine Tramway & ‘Power Co., Ltd., 
aud Cordoba Light & Power Co. are given in notices of those companies, and as regards Tramway 
Co. concession under which it is worked is for 75 years from Dec., 1910, at end of which period 
properties revert to Municipality without payment, while there is no power of acquiring undertaking 
earlier. 

In December, 1921, a scheme of arrangement was sanctioned by the proprietors, and in February, 
1922, the sanction of the Court was obtained. Under the scheme, the share capital was increased 
to £1,750,000, by the creation of 450,000 additional preference and 400,000 ordinary shares of £1 each, 
while the dividend on the preference shares was raised from 6 to 7 per cent. as from October 1, 1921. 
The interest on the debenture stock was raised from 5 to 6 per cent. as from October 1, 1921, and the 
authorised amount was increased to £1,000,000, with power to the company to further increase the 
total to an amount not exceeding one half of the value of any assets which shall hereafter be specific- 
ally mortgaged or charged for securing the whole issue. Pre-existing 6 per cent. promissory notes for 
£487,760 were exchanged for debenture stock and preference shares at the rate of £50 of 6 per cent. 
debenture stock and £75 of 7 per cent. preference shares for each £100 note. Further, 36 per cent. 
(less tax) arrears of dividend (on the old 6 per cent. preference shares, totalling £75,600) was satisfied 
by the issue of a like number of ordinary shares. The capital is now as under :— 


£925,571 Ordinary shares of £1, fully paid, including 250,000, allotted share for share to ordinary 
shareholders of Argentine Tramways & Power Co. Authorised, £1,200,000. 

Before payment of any dividends on the ordinary shares a cumulative sum at 
the rate of £5,000 per annum calculated from April 1, 1920, is to be carried, out of 
profits, to a special reserve tund for securing repayment of capital paid up on 
preference shares and twenty per cent. bonus thereon to which preference share- 
holders are entitled and subject to such repayment of the capital paid up on ordinary 
shares. Latest price in official list, 6s. 9d. 

£865,811 Seven per cent. cumulative preference shares of £1, fully paid, including 200,000, 
allotted share for share to preference shareholders of Argentine Tramways & Power 
Co. Authorised, £1,000,000. Shares have priority as regards capital, together with, in 
event of liquidation, a bonus of 20 per cent. Latest price in official list, 19s.. 


£995,852 Six per cent. debenture stock, including £201,913 allotted to 5 per cent. debenture stock 
holders of Argentine Tramways & Power Co. on the basis of £85 of Argentine Light 
and Power stock for each £100 held. Authorised, £1,200,000, which may be further 
increased, as stated above. Interest April land Oct. 1. Principal repayable from a 
sinking fund of 1 per cent. per annum, commenced 1922, applicable to purchases below 
par, or by drawings at 105 and accrued interest, while company has power to 
redeem the whole or any part of issue at 105 per cent. and accrued interest, on three 
months’ notice. Secured by trust deed as floating charge on all assets; trustees, 
Col. C. W. Trotter, O.B., and W. K. Whigham. Latest price in official list, 904. 


Accounts to March 31, submitted July. Dividends—1910-11, 4 per cent. ; 1911-12, 5; two years 
to 1913-4 preference only, 1914-15 (in order to effect an alteration in dividend period) preference 
dividend for fourteen months to Sept. 30, 1915, was paid, but no distribution on ordinary; two 
years to 1916-17, eighteen months to March 31, 1919, year 1919-20, only interest charges met ; 1920-21 
five-and-a-half years’ preference dividend paid in fully-paid ordinary shares (clearing off arrears) ; 
1921-22 only preference dividend—for first half of year in fully-paid ordinary shares, and for second 
half in cash; 1922-23 preference dividend:only. Share capital redemption fund, £15,338; carried 
forward, £5,825 (compared with £5,701). Balance of discount and expenses of issue of debenture 
stock, £13,251. Preference dividend paid to date. F 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples; shares (both 
classes) and debenture stock may be transferred on the same deed, but a separate fee of 2s. 6d. is 
required for each security. Fee for probate, power of attorney, marriage, death in joint holdings, or 
distringas, 2s. 6d. 
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Argentine Oilfields, Limited.—Dzirectors: The Rt. Hon. Lord Ampthill, G.C.S.I., G.C.1E. 
(Chairman), E. Bell, ‘®. R. Chalmers, T. F. Dalglish, L. Paine, J. D. Read and H. ©. B. 
Underdown. Secretary: G. Thomson, Office: 65, London Wall, E.C.2. (Telegrams—Argenoils, 
London ; telephone—London Wall 187.) 

Registered May 38, 1922, to acquire rights of Compania Petrolera de Cerro Lotena of Buenos 
Ayres, consisting of 47 oil-mining claims, covering an area of about 221,000 acres in Territory of 
Neuquen, Argentine Republic. Oil sands have been reached in three wells, and drilling has com- 
menced in a fourth. 

Authorised capital £600,000, shares £1; issued and paid up £280,000, including 135,000 shares 
allotted credited as fully paid to vendors. 

Accounts to June 30, submitted Dec. Debit to expenditure account at June 30, 1923, £62,686. 
Registration and preliminary expenses, £21,950 ; underwritivg commission and brekerage, £12,058. 

Voting, one vote per share. Director’s qualification, shares to nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. Latest price, 6s. 6d. 


Argentine Refinery Company.—Offiice: Bartolomé Mitre 531, Buenos Ayres.—The company 
was formed in 1887 under Argentine laws, and has an authorised share capital of $3,000,000 
in shares of $100 each, of which $2,000,000 has-been subscribed and paid up. In May, 1914, 
an issue of £300,000 of 5 per cent. first mortgage debentures of £20 and £100 each was made, 
at 93 per cent., through Glyn, Mills, Currie, Holt and Co., 67, Lombard Street, E.C.3, acting 
as agents for Messrs. Ernesto Tornquist and Co., Limitada, of Buenos Ayres. Coupons on the 
debentures are payable January 1 and July 1, and the debentures are to be redeemed within 
fifteen years by the application half-yearly, commenced January 1, 1915, of a cumulative sinking 
fund of 5 per cent. per annum, in purchases under par and accrued interest, or by drawings at 
par (drawings to take place in December and June). The company has reserved the right te 
increase the sinking fund, or to redcem at par all or any of the outstanding debentures at any time, 
on giving three months’ notice, and any debentures not previously redeemed are to be repaid on 
January 1, 1929. The debentures are secured by a first mortgage on the land and factories of the 
company, registered in the name of the River Plate Trust, Loan and Agency Company, Limited, and 
all payments are made by Glyn, Mills, Currie, Holt and Co. ; amount outstanding, £117,340. 

Accounts to April 30, submitted (Buenos Ayres) Aug. Dividends—For six years to April 30, 
1914, 74 per cent. ; four years to 1917-18, 6; two years to 1919-20, 63; three years to 1922-23, 6. 
Reserve funds, $241,651; amortisation funds $1,496,956; carried forward, $21,543. Latest price in 
official list, 974. 


Argentine Tramways and Power Company, Limited.— Directors : W. Sandford Poole (Chairman), 
G. Balfour, J.P., M.1.E.E., A. C. Whitmee. Secretary: F. W. Wills, F.C.1.8. Office: 62, London 
Wall, E.C.2. (Telegrams—Argentrams, London’; telephone—London Wall, 9691.) 

Registered Aug, 15, 1912, to acquire from provincial Government of Santa Fé a concession for 
construction of electric tramways, about 20 miles in length, and an electric lighting and power 
system in Santa Fé. Concession for entire undertaking is for 65 years from Sept. 22, 1910, at end 
of which period properties revert to Municipality without payment, there being no option of earlier 
purchase. Tramways, formerly worked by horse power, have been converted to electric traction, 
first section of 84 miles having been in operation electricaily since March, 1914, second section, 
about 74 miles, since March 31, 1915, and remaining section of 42 miles since May, 1915. The supply 
of electricity for light and power commenced in May, 1915. 

In 1923 all capital was acquired, through an exchange of shares, by Argentine Light & Power Co., 
Ltd. (formerly Cordoba Light, Power & T.:action Co., Ltd.) which see. 


Argus Printing Company,. Limited.—Direcitors: Sir E. Flower (Chairman), Sir M. Fraser, 
Bart., G.B.E., Sir J. Jarvis, Bart., EH. H. Hoare, H. A. Woodcock. Secretary: A. W. Knapp. Office: 
Corner of Temple Avenue and Tudor Street, E.C.4.—The company was registered May 28, 1897, to 
take over and extend the business of a company of the same name registered August 6, 1890. The 
authorised capital is £100,000 in shares of £1, of which £97,377 has been subscribed and paid 
up. There are also—5 per cent. mortgage debentures to bearer of £100 each for £28,900 (part 
of £30,000 authorised), with interest payable April 1 and October 1, and the principal repayable 
(now) at any time, at the option of the company on six months’ notice, at 5 per cent. premium. 

The accounts are now made up annually to Octeber 31, and submitted in December, an interim 
dividend (in 1923 of 3 per cent.) being paid in May. For 1910 3 per cent. was paid; for the ten 
months to October 31, 1911, 4 per cent. per annum; for the years 1911-12 and 1912-13, 5; for 
1913-14, 8; for 1914-15, 24; for 1915-16, nil; for 1916-17, 2 per cent. ; for 1917-18, 5; for 1918-19, 
6; for 1919-20, 13; for 1920-21, 10; and for 1921-22 and 1922-23, 15. Reserve fund, £20,000; 
depreciation account (machinery, type, &c.), £75,493; sinking fund for leases (premiums on insurance 
policy), £2,408; carried forward, £12,334. Goodwill figures at £30,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gigantean, London. Telephone numbers—11 Holborn 
and 9438 Central. Latest price of shares, 12s. 9d. 


Armitage Brothers, Limited.—Directors: J. J. Armitage (Chairman), Capt. 8. C. Armitage and 
W. Armitage. Assistant Directors; H. S. Whitby and G. H. Rysdale. Secretary: EK. Armitage, 
Office : High Street Place, Nottingham.—The company was registered April 1, 1897, to take 
over certain businesses of wholesale and retail grocers, &c. ‘The authorised capital is £120,600 
in shares of £1, £70,000 being 5 per cent. cumulative preference, having a priority also as to 
capital, and £50,900 ordinary, all of which has been subscribed and called up. There are also—4 per 
cent. debentures of £100 each for £40,000, with interest payable May 1 and November 1, and the 
principal repayable at par May 1, 1982, or earlier on six months’ notice from the company ; and 
mortgages for £16,000. 

The accounts are made up annually to about the end of April, and submittec in July or August. 
For the eight years to 1913-14 the ordinary shares received 55 per cent. each year; for 1914-15, 
4; for 1915-16, 5; for 1916-17, 6; for 1917-18 and 1918-19, 7; for 1919-20, 74; for 1920-21, 5; 


2162 THE STOCK EXCHANGH YEAR-BOOK. 


for 1921-22 and 1922-23, 74. Reserve fund, £20,000; carried forward, £8,949. Goodwill not 
separately stated. The preference dividend is payable May 1 and November 1. 

Voting power, one vote for every ordinary share; preference shares only carry contingent 
voting power. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Armitage, Nottingham. Telephone numbers, 5762 and 5763, Nottingham. Quoted at 
Nottingham. Latest prices—ordinary, 20s. 8d.; preference, 14s. 3d. ; debenture stock, 81. 


Armstrong Construction Company, Limited.— Directors ; Sir Glynn West (Chairman), H. Harrison. 
C. O. Ridley (Managing), A. N. J. Whitley. Secretary: J. Plews. Office: 8, Great George Street, 
S.W.1. (Telegrams—Arcozog, Parl, London ; telephone—Victoria, 4010.) 

Controlled by Sir W. G. Armstrong, Whitworth & Co., Ltd. Acquired as from Jan. 1, 1923, from 
Armstrongs & Main, Ltd. (now A. & J. Main & Co., Ltd.), Germiston Works, Glasgow, being engine 
works department formerly belonging to Sir W. G. Armstrong, Whitworth & Co., Ltd., and taken 
over by A. & J. Main & Co., Ltd., in 1919. 


Armstrong Siddeley Motors, Limited.—Directors: Sir G. H. West, Kt. (Chairman), H. I. 
Brackenbury, C.B.E., A. H. J. Cochrane, W. Murray and J. D. Siddeley, C.B.E. (Managing Director). 
Secretary: A, J. Austen. Office: Parkside, Coventry.—The Deasy Motor Car Manufacturing Company, 
Limited, was registered February 20, 1906, to acquire all but 7 shares of the capital of H. H. P. Deasy 
& Co., Limited; in November, 1912, the name was changed to the Siddeley-Deasy Motor Car Company, 
Limited, and again in October, 1919, as above, and the company is now allied with Sir W. G. Armstrong, 
Whitworth and Co., Limited, the controlling interest being held by the Armstrong Whitworth 
Development Company, Limited. In December, 1910, 14s. per ordinary share was written off, and in 
1914 50,000 preference shares of £1 each were created. The authorised capital is now £95,000, 
£50,000 being in 6 per cent. preference shares of £1, and £45,000 in ordinary shares of 6s., and 
£44,750 of the preference and all the ordinary are issued and paid up. 

The accounts are now made up annually to July 31, and usually submitted in December. The 
company being now a private concern reports are not published, but this notice has been officially 
revised. Telegraphic address, Sidarm, Coventry. Telephone number, 954, Coventry. 


Armstrong Whitworth Development Company, Limited.— Directors : Sir J. H. B. Noble, Bart. 
Chairman), 8. W. A. Noble, J. D. Siddeley, C.B.E., and Sir G. H. West, Kt. Secretary: W. T. C. 
Cochrane. Office: 8, Great George Street, Westminster, 8. W.1.—The company, which is controlled 
by Sir W. G. Armstrong, Whitworth and Co., Limited, was registered April 17, 1919, and controls 
Crompton and Co., Limited (holding 250,600 out of 340,000 authorised ordinary shares), and 
Armstrong Siddeley Motors, Limited. 

The authorised capital is £2;000,000 in shares of £1, half being 6 per cent. non-cumulative 
preference, having also a priority as to capital, and half ordinary, and £406,901 preference and £419,750 
ordinary have been subscribed, and £774,558 called up, all the preference and 3,007 ordinary shares 
being fully paid, and 416,743 ordinary having 17s. 6d. per share called up. 

The accounts are made up annually to September 30, and submitted in December. Ordinary 
dividends are paid free of income tax. In the period from April 17, 1919, to September 30, 1920, 
only the preference dividend was paid ; for 1920-21 15 per cent. was paid on the ordinary ; for 1921-22, 
123; for 1922-23, 15. Carried forward, £12,400. 

Voting power, one vote for every share, but the preference shares have no voting rights unless the 
dividend is more than six months in arrear, or on any matter directly affecting their rights. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, c/o Zigzag, Parl, London. Telephone number, 4010 Victoria. The preference shares 
are quoted in the official list; latest price, #. Also quoted at Birmingham, Manchester and 
Newcastle. 


Armstrongs and Main, Limited_Name changed to A. & J. Main & Co., Ltd. (which see). 


Army and Navy Co-operative Society, Limited.—Directors: Rt. Hon. Lord Ebury, D.S.O., 
M.C. (Chairman), Col. Sir W. D. Richardson, K.C.B. (Vice-Chairman), Lt.-Col. Sir A. H. Burgoyne, 
Kt., J.P., Capt. C. C. O. Gascoigne, Brig.-Genl. HE. F. O. Gascoigne, C.M.G., D.S.O., Rear-Adml. 
J. de ©. Hamilton, M.V.O., Comr. L. A. de Sausmarez, A.M., R.N., and W. W. Workman 
(algo General Manager and Secretary). Office: 105, Victoria Street, S.W.1.—The society was 
registered September 18, 1871, and in 1919 took over the undertaking and assets of the Army 
and Navy Auxiliary Co-operative Supply, Limited. In connection with the absorption of the 
latter, an additional 800,000 shares were created, and in May, 1920, 18,000,000 additional shares 
of ls. each were created, £648,000 of the undivided profits were capitalised and issued to the 
shareholders as a bonus in the proportion of nine new shares for every share held, and simultaneously 
every ten shares of 1s. were consolidated into one share of 10s. The authorised capital is now 
£1,000,000 in shares of 10s., of which £820,000 has been issued and paid up (including » 
200,000 shares ofiered to the shareholders in October, 1920, at 32s. Gd. per share); shareholders 
in the Army and Navy Auxiliary Company received three fully-paid shares of ls. in the Army 
and Navy Co-operative Society in respect of each £1 fully-paid share in the Auxiliary Company. 
There are also—3 per cent. first mortgage debentures of £20, £50 and £100 each for £175,180 
(outstanding balance of £250,000 authorised and issued), with interest payable (free of income tax) 
February 1 and August 1, and the principal repayable August 1, 1925, at 102 per cent., or at any 
time earlier on six months’ notice from the company, at 102 per cent.; and 5 per cent. second 
mortgage debentures for £52,600 (issued to debenture holders of the Army and Navy Auxiliary 
Company for a like amount of 44 per cent. debentures of that company), with interest payable 
March 1 and September 1, and the principal repayable at par on March 31, 1938, or at any time 
earlier on six months’ notice from the company, at 102 per cent. At January 27, 1923, deposit 
interest account and deferred pay amounted to about £262,365. 

The accounts are made up annually to about January 31, and submitted in April. For each of the 
eight years to 1915-16, 300 per cent., free of tax, was paid; for 1916-17, 300 (less tax); for 1917-18, 
3333; for 1918-19 and 1919-20, 350 each year; in May, 1920, a share bonus of 900 per cent. 
was distributed, as stated above ; for 1920-21 35 per cent. was paid ; for 1921-22, 10; for 1922-23, 15. 
Reserve funds, £353,732; carried forward, £16,972. Interim dividend 1923-24 5 per cent. in Oct. 
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Voting power, one vote for every share held. Director’s qualification, 500 shares. Transfer 
form, common; fee—for four shares or less, 1s.; above four shares, 2s. 6d. Telegraphic address, 
Army, London. Telephone number, 8500 Victoria. The shares are quoted in the official list. 
Latest prices—ordinary, 1% 3 3 per cent. debentures, 94; 5 per cent. ditto, 90. 


Arnhold and Co., Limited—Zondon Director: R. E. Wilson. London Office: 14, Fenchurch 

eee hogy. Head Office: Shanghai. (Telegrams—Karberg, Fen, London; telephone—Avenue 
, 4 lines. 

Registered (private company) April 1, 1923, in China, to acquire businesses of Arnhold Brothers & 
Co., Ltd, (China), and Arnhold Brothers (London), merchants, &c. Capital consists of Taels 5,000,000 
ordinary and Taels 950,000 preference in shares of Taels 100 fully paid. Accounts to March 31. 
Officially revised. ] ' 


Arnott and Co., Dublin, Limited.— Directors: A. Nesbitt (Chairman), O. P. Beater, G. Collins, 
J. H. Cooke, W. Nesbitt and W. Wallace. Secretary: H. W. Beater. Office: 12, Henry Street, 
Dublin.—The company was registered August 28, 1871, to acquire the business of the firm of the 
same name, as drapers, warehousemen, &c. In 1895 reconstruction took place, the capital being divided 
into ordinary and preference, and the present company was registered April 18, 1895. In 1913 the 
then uncalled liability of £1 per share was cancelled, while in May, 1918, 10,000 additional ordinary 
shares were created and distributed asa bonus, out of the reserve fund, of two new shares for every 
three then held. The authorised capital is now £160,000 in shares of £4, £100,000 ordinary and 
£60,000 6 per cent. cumulative preference (having no priority as to capital), and the whole amount 
is issued and paid up. There is also 4 per cent. first mortgage debenture stock for £75,190, with 
interest payable February 1 and August 1, and the principal repayable at the option of the 
company at any time (now), on six months’ notice, at 105 per cent. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
nineteen years to 1912-13 8 per cent. was paid on the ordinary shares; for 1913-14, 1914-15 and 
1915-16, 114; for 1916-17 and 1917-18, 124; in May, 1918, a share bonus of 66% per cent. was 
distributed out of the reserve fund, as stated above; for 1918-19 82 per cent. was paid on the 
capital as it now stands; for 1919-20, 174, including a bonus of 74 per cent.; and for 1920-21, 
1921-22 and 1922-23, 10. Reserve fund, £25,000; carried forward, £14,490. On account of 1923-24 
5 per cent. was paid in September. The preference dividend is paid in March and September. 

Voting power, one vote for every 5 shares of eitherclass. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in sums of £10 and 
multiples. Telegraphic address, Arnott, Dublin. Quoted at Dublin. Latest prices—ordinary, 
98s. 94; preference, 74s. 6d.; debenture stock, (per £10), 7. 


Aron Electricity Meter, Limited.—Directors: Col. R. HE. B. Crompton, C.B. (Chairman), 
H. Kahn (Vice-Chairman and Managing Director), H. Hirst, W. J. Fisher and Maj. P. A. 
Cooper. Secretary: H. G. Burrows, F.C.1L8. Office: 60, Salusbury Road, Kilburn, N.W.6.—The 
company was registered August 25, 1898, to acquire the business of manufacturing and selling electric 
meters, carried on by Dr. H. Aron in Berlin and other places, together with certain patent rights. 
The American rights have been sold to the American Aron Electricity Meter Company for 
£10,804 in shares of that company and £10,000 in cash. Late in 1910 100,000 additional ordinary 
shares were created, and the authorised capital is now £350,000 in shares of £1, £125,000 being 
preference and £225,000 ordinary. The preference shares have ‘a priority as to capital, rank first for 
cumulative dividends of 6 per cent. per annum, and, after payment of 10 per cent. per annum on the 
ordinary shares, take 25 per cent. of the surplus profits. Of the preference capital £124,896, and of the 
ordinary £125,000, have been allotted and called up. There are also 5 per cent. first mortgage con- 
vertible debentures of £100 each for £77,700 (outstanding balance of £100,000 authorised and issued), 
issued in January, 1911, at 97 per cent., in order to provide further working capital, and pay off 
existing debentures for £23,000; interest is payable April 1 and October 1, and the principal is 
repayable at 105 per cent. by means of a cumulative sinking fund of 5 per cent., commencing April, 
1914 (see below), while the company may purchase debentures by tender or in the market at under 
105, and may redeem all or any part of the debentures for the time being outstanding at 105 
upon six months’ notice, expiring on any date fixed for the payment of interest ; the debentures 
will be repayable in the event of the assets of the company becoming of less value than 50 per cent. 
in excess of the nominal value of the debentures for the time being outstanding. There was no 
application of the sinking fund in April, 1915, and the debenture holders agreed to the suspension 
of the sinking fund until twelve months after the conclusion of peace ; payments have been resumed. 

The accounts are normally made up annually to March 31, and usually submitted in June. For the 
year to September 30, 1905, 44 per cent. was paid on the preference shares ; for 1905-6, 6 per cent. ; out 
of the profits of 1906-7, 9 per cent. ; out of the profits for the half-year to March 31, 1908, 7 per cent. ; 
out of the profits of the year to March 31, 1909, 7 per cent. ; out of the profits of 1909-10, 9 per 
cent., thus clearing off arrears, but there was no distribution on the ordinary ; for 1910-11 and 
1911-12 the ordinary received 6 per cent. each time; and for 1912-13 and 1913-14, 7. Reserve in 
respect of goodwill and patents, £70,000; preference shareholders’ undivided profits account, £355 ; 
carried forward, £3,391. No later accounts have been issued, and no further dividends have been paid, 
but debenture interest has been paid to date, and this notice has been officially revised. 

Voting power, one vote for each ordinary share, and two votes for each preference. Director’s 
qualification, £250 in shares of either class, to be acquired within one month from appointment. 
Transfer form, common; fee, 2s. 6d. The debentures are registered, but may be converted into 
bearer on payment of stamp duty of 14 per cent. and a fee of 2s. 6d. per debenture. Telegraphic 
address, Arronzar, Phone, London, Telephone number, 1656 Willesden. The company is quoted in 
the official list. Latest prices—ordinary, $; preference, {; debentures, 70. 


Arrol-Johnston, Limited.— Directors : Rt. Hon. Lord Invernairn (Chairman), T. C. Pullinger,C.B,E. 
(Managing Director), J. D. G. Hendry, W. Lowe. Secretary: A. L. Mackillop. Office: Heathall, 
Dumfries. (Telegrams—Mocar, Dumfries ; telephone—Dumfries 280, 3 lines. ) 

Registered May 1, 1912, to carry on business of motor car manufacturers, &e, 

Authorised capital £100,000, shares £1, all issued and paid up, including 29,996 issued as bonus 
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in April, 1920, from reserve (1 new share for every 14 heid), and 30,000 shares in Aug., 1922 (3 new 
shares for every 7 held). 

There are also—6 per cent. redeemable debenture stock for £80,000 (part of £100,000 authorised), 
with interest payable May 15 and November 11, and the principal repayable May 15, 1938, at 105 
per cent., or earlier, at the option of the company, in whole or in part on six months’ notice, at 
any time, if in part by drawings, also at 105 per cent., while the company has power to purchase 
the stock in the market at not exceeding 105 per cent. and accrued interest (trustees, J. Andrew, 
R. H. Ballantine); and heritable bonds for £8,050. 

Accounts to Dec. 31, for 1922 submitted Oct. Dividends—period to Dec. 31, 1912, 50 per cent. ; 
1913, 10; 1914, 40; three years to 1917 full dividends not disclosed, but final dividends of 10 per 
cent. paid each time (free of tax); five years to 1922, nil, but interest charges met; in April, 1920, 
share bonus of 75 per cent., and in Aug., 1922, of 42°85 per cent. from general reserve, extinguishing 
that fund. Debenture stock reserve at Dec. 31, 1922, £40,000; reserve for contingencies, £35,000 ; 
carried forward, £11,038 (compared with £43,425). 

Director’s qualification, shares to the nominal value of £500. Transfer form, common ; fee, 
2s. 6d. The debenture stock is quoted at Glasgow. Latest price, 694. 


Arrow Fuel Company, Limited.— Directors: L. F. Beynon (Chairman), Sir J. W. Beynon, Bt., 
C.B.E., F. T. Halford, Sir L. W. Llewelyn, K.B.E., and S. C. Morgan. Secretary; G. D. 
Tomlinson. Ofice: Merthyr House, Cardiff.en-The company (private) was registered April 12, 1920, 
to acquire the patent fuel works and wharf ot the Cardiff and Newport Patent Fuel Company 
(Arrow Brand), Limited. The authorised capital is £200,000 in shares of £1, of which £150,000 
is preference and £50,000 ordinary, and £100,000 of the preference and all the ordinary had 
been issued and paid up. Preference shares rank first for 8 per cent. cumulative dividend, and partici- 
pate pro rata with ordinary. After 8 per cent. has been paid on the latter, in any further cash 
distribution, but so that preference dividend does not exceed 10 per cent. in any one year; preference 
shares have priority also as to capital, and after repayment of ordinary shares are entitled to a further 
25 per cent. of amount paid up on preference. [Officially passed as correct. | 


Arthur and Co., Limited.—Dzrectors: Lord Glenarthur (Chairman), A. Arthur, J. Arthur, Hon. J. 
Cecil Arthur, T. Alan Arthur, A. Kay, A. McKellar and H. Ogilvie. Secretary: J. Younie. Office : 
78, Queen Street, Glasgow.—The company was registered July 1, 1878, to take over the business of 
merchants, manufacturers, and warehousemen of the firm of the same name. In March, 1920, 500,000 
additional ordinary shares were created and the authorised capital is now £1,500,000 in shares of £1, of 
which £400,000 has been issued as 5 per cent. cumulative preference, having also a priority as to capital, 
and £850,000 as ordinary, and paid up. No balance sheets are published, but this information is official. 
Telegraphic addresses—Arthur, Glasgow, London and Leeds. Telephone number, 9747, Glasgow. 


Arthur Berton, Limited.—Dzrectors : Arthur Berton (Chairman and Governing Director), Herbert 
Berton (Managing Director), J. H. Catlow, Charles Tarboton Hardy, Charles Osborne Martin and 
Lyle Elliot Young. Secretary: P. Hayward. Office: 15-17, Worship Street, E.C.2.—The company 
was registered December 24, 1914, to acquire the business of Arthur Berton, manufacturer of cotton 
goods, surgical dressings, &c. The authorised capital is £66,500 in shares of £10, £30,000 being 
preference, having also priority as regards capital, and £36,500 ordinary, and £23,080 of the pref- 
erence and all the ordinary have been issued and paid up. ‘The preference shares rank first for 
cumulative dividends of 6 per cent., and after payment of a dividend of 10 per cent. on the ordinary 
shares are entitled to a further 2 per cent. out of one-half of the surplus profits, the balance 
belonging to the ordinary. 

At December 31, 1922, there were also loans for £9,665. 

The accounts are made up annually to December 31, and submitted in March. For 1915 5 per cent. 
_ was paid on the ordinary shares; for 1916, 2; for 1917, 7; for 1918,10; for 1919 and 1920, 123 
each year, while the preference shares received 8 per cent. each time; and for 1921 6 per cent. was 
paid on both classesiof shares ; for 1922 3 per cent. on preference and 24 per cent. on ordinary (as 
interim distributions). Carried forward, debit of £2,989 (compared with credit of £567). Goodwill 
and trade marks, at cost, £10,000. Preference dividend is payable April 1 and Oct. 1—paid to June 
30, 1923. 

Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Aybelim, Finsquare, London. Telephone numbers— 
1347, 1348 and 1349 Clerkenwell. 

Arthur J. Humphery and Henry Grey Junior, J.imited.—Secretary: J. Wilson. Registered 
Office: Hay’s Wharf, Tooley Street, E.C.1. (Telephone—-Secretary’s Office, Hop 3420.) City Office : 
55, Gt. Tower Street, E.C.3. (Telegrams—Unloading, Bilgate, London; telephone—Royal 1961.) 
Controlled by Proprietors of Hay’s Wharf, Ltd. 

Arundel, Coulthard and Co., Limited.—Dvzrectors: J. Higginson (Chairman), H. Arundel, J. H. 
Toulmin and T. Coulthard (Managing Directors), W. Bailey and 8. Oldfield Flint. Secretary: P.L. 
Meakin. Office: Sovereign Works, Stockport.—The company was registered July 19, 1920, to acquire 
the business of textile machinists of Messrs. Arundel and Co., and the business of spindle and 
ring makers and machinists carried on by T. Coulthard and Co., Limited. The authorised capital 
is £350,000 in shares of £1, all of which has been issued and paid up. There is also a loan at 8 per 
cent. for £45,000. 

The accounts are made up annually to June 30, and submitted in October. For the period to 
June 30, 1921, and the year 1921-22 a dividend of 74 per cent. was paid each time; for 1922-23, 5. 
General and depreciation reserve, £15,000, being the balance of net revenue account after payment of 
the dividend for 1922-23, 

Voting power, one vote for every share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Arundel, Stockport; Coulthards, Preston. ‘Telephone numbers— 
606, Stockport ; 140, Preston. Quoted at Manchester. Latest price, 16s. 6d. 

Asa Lees and Co., Limited.-—Directors: J. H. Dunkerley (Chairman), G. A. Schofield, E. Holling- 
worth, H. Lawton and R. Taylor (the two last named, being Managing Directors), Secretary: J. 
Winterbottom. Office: Soho Iron Works, Oldham,.—The company was registered September 7, 1872, 
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to acquire the business of the firm of this name, makers of machinery (principally for cotton and 
woollen trade). The authorised capital is £360,000 in shares of £10, all of which has been subscribed 
and paid up. The accounts are made up annually to March 31, but are not published. Dividends 
(free of tax)—1920-21 10 per cent. ; two years to 1922-23, 15 each year. Further information is not 
obtainable, but this notice has been officially revised. Director’s qualification, £2,000 of share capital. 
Transfer fee, 2s. 6d. Telegraphic address, Asa, Oldham. Telephone number, 777, Oldham. 


Asbestos Corporation of Canada, Limited.—Directors: W. G. Ross (President), W. McMaster 
(Vice-President), C. W. Colby, J. W. Cook, K.C., H. J. Fuller, U. H. McCarter and H. E. Mitchell. 
Secretary and Treasurer: J.T. McCallum. Office: 260, St. James Street, Montreal. 

The company was incorporated in April, 1912, under the laws of the Dominion of Canada, in recon- 
struction of the Amalgamated Asbestos Corporation, Limited, which was incorporated under the 
laws of the Dominion of Canada in March, 1909, to effect the consolidation of the British Canadian 
Asbestos Company, Limited, and other concerns. The properties are situated in the province of 
Quebec, and are of a total area of 8,091 acres, besides which the company owns a railway, ten 
miles in length, &Xc. 

The authorised share capital is $7,000,000 in shares of $100, $4,000,000 being in 6 per cent. 
non-cumulative. participating preferred, with priority also as to capital without further participation, 
and $3,000,000 in common, and the whole amount has been issued and paid up. In addition to their 
fixed rate the preferred shares are entitled to participate pro rata with the common after the payment 
of 5 per cent. on the latter. 

There are also first mortgage thirty-year 5 per cent. sinking fund gold coupon bonds for $2, 825, 400, 
outstanding balance of $3,000,000 issued, and part of a total authorised of $5,000,000. The bonds are 
of $100, $590 and $1,000 each, have interest payable January 1 and July 1 (in London, by the Bank 
of Scotland, 30, Bishopsgate, H.C.2, at the current rate of exchange), and the principal falls due 
July 1, 1942, the company, however, having the right of redemption on any interest date at 105 
per cent. and accrued interest, while in the event of voluntary liquidation for amalgamation or 
reconstruction the bonds are also to be redeemed at 105 per cent. Trustee, Royal Trust Company, 
Montreal. 

The accounts are made up annually to December 31, and submitted in Montreal in March. Bond 
interest has been regularly met, but the first payment on the preferred shares was 1 per cent. (actual) 
on February 15, 1917, and similar payments were made quarterly to May, 1918; for the quarter to 
August, 1918, 14 per cent. was paid; and for the quarter to October, 1918, 14; since that date the full 
preference dividend has been regularly paid quarterly (to January, 1924), with in January, 1920 and 
1921, a bonus in addition of 2 per cent. each time, while in July, 1920, the quarterly rate was raised to 
7 per cent, per annum. First dividend paid on common shares was 14 per cent. in Jan., 1919, similar 
payments were made in April, July and Oct., 1919, and Jan. and April, 1920, while in July, 1920, rate 
was raised to 15 per cent., and paid to July, 1923, reduced in Oct., 1923, to 1 per cent—nil since 
—in addition a bonus of 2 per cent. was paid each time in Jan., 1920 and 1921. For 1922 
‘there was a net profit from operations of $879,286 (against $893,059 for the previous year), and 
after providing for bond interest, renewals and provision for exhaustion, and dividends and on the 
preferred and on the common shares, there was a surplus of $74,986, increasing the credit to profit and 
loss to $2,211,077. Reserves for government taxes and contingencies, $227,158. 

Latest prices in Montreal—common, 34; preferred, 614. 


Ascherberg, Hopwood and Crew, Limited.— Directors: W. Allen (Chairman), W. R. Fisher 
and W. R. Waller. Secretary: G. Capes, F.C.1.S. Office: 16, Mortimer Street, W.1.—The 
company was registered May 22, 1906, to take over the music publishing businesses of E. Ascherberg and 
Co., Hopwood and Crew, Limited, and of J. Blockley. In February, 1913, the sum of 5s. per share was 
written off 180,000 preferred ordinary shares of 10s., and 6d. per share off 10,000 management shares 
of 1s., and the authorised capital is now £45,250—£45,000 in preferred ordinary shares of 5s. each, 
and £250 in management shares of 6d. each, all of which is issued and paid up. The management 
shares formerly took one-third of the profits after 10 per cent. (non-cumulative) had been paid on the 
preferred ordinary shares, but although the management shares are still in existence they now have no 
participation in profits or assets. There are also 5 per cent. first mortgage debentures of £100 each 
for £37,800, with interest payable March 31 and September 30. 

The aceounts are made up annually to June 30, and submitted about November. For 1912-13 
16 per cent. was paid on the preferred ordinary and £560 was distributed amongst the management 
shareholders ; for 1913-14, 1914-15, 1915-16 and 1916-17 the preferred ordinary received 6 per cent. 
each year ; for 1917-18, 10; for 1918-19 and 1919-20, 10 (free of income tax): for 1920-21, 6; and for 
1921-22 and 1922-23, 15, including a bonus of 5 each year. Reserve, £785; carried forward, £17,562. 

Voting power, one vote for each preferred ordinary share; management shares have no voting 
rights. Director’s qualification, £100 in preferred ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Ascherberg, London. Telephone number, 1671 Museum. Latest price 
of preferred ordinary, 5s. 6d. ; 


Ashenhurst Dyeing Company, Limited.— Office: Ashenhurst Works, Blackley, Manchester,— 
Controlled by Bradford Dyers’ Association, Ltd. 


Ashton Brothers and Co., Limited.—Directors: H, P. Greg (Chairman), Lord Ashton of Hyde, 
J. Bottomley, A, M. Fletcher, O. L. Jacks, E. V. Monk and M. Winder. Secretary: A. D. Bateman, 
Office : 29, Portland Street, Manchester.—The company was registered February 22, 1899, to take over 
the business of cotton spinners and weavers of a private company of the same name, registered 
February 3, 1888. In February, 1920, £120,000 additional ordinary capital was created, and the 
authorised capital is now £360,000 in shares of £1 (formerly £10), £120,000 being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and £240,000 ordinary, and £108,000 preference, 
and £216,000 ordinary are issued and paid up, including £108,000 ordinary allotted credited fully paid to 
ordinary shareholders in February, 1920, by way of bonus out of undivided profits. Power was also taken 
to issue debenture stock for £120,000, and £108,000 4 per cent. first mortgage debenture stock was issued 
in March, 1899, at 102 per cent., secured by a specific first mortgage upon the freehold property, 
with interest payable April 1 and October 1, while the stock is repayable (now) at any time, at 
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the option of the company, at 102 per cent., and in the event of winding up, whether before or 
after that date, it is also to be redeemed at 102 per cent. The amount of the debenture stock 
for the time being issued is not to be increased beyond one-half of the subscribed share capital. 

Accounts to Dec. 31, submitted Feb., an interim dividend (in 1923 of 25 per cent.) being paid in 
August. For 1911 the ordinary shares got 10 per cent. ; for 1912, 15; for 1918, 10 ; for 1914, 5; for 1915 
* and 1916, 10 each year; for 1917, 15; for 1918, 20; for 1919, 25, plus a share bonus of 100 per cent. 
out of undivided profits ; for 1920 174 per cent., including a bonus of 74 per cent., was paid on the 
capital as it now stands; and for 1921 and 1922, 5 per cent. (after in 1922 transferring £100,000 
from reserve to profit and loss). General reserve, £8,000 (after transferring £100,000 to profit and 
loss in 1923); fire insurance reserve fund, £39,783; capital reserve fund, £108,000; carried forward, 
£5,930 (the transfer from reserve referred to above having been made against a logs for the year of 
£79,999, and for payment of dividends), The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary shares- 
Transfer form, common; fee, 2s. 6d. for shares, and Is. for debenture stock. Debenture stock is 
transferable in sums of £1 and multiples. Telegraphic address, Amburgo, Manchester. Quoted at 
Manchester. Latest prices—ordinary, 14; preference, 17s. 74d. ; debenture stock, 76. 


Ashwell (Oakham) Farming Company, Limited.—Direcctors: Sir J. Boot, Bart. (Governing 
Director), H. Burtt and J. W. Briggs. Secretary: R. E. Burt, 45, Park Row, Nottingham. 
Registered Office: The Manor House, Ashwell.—Registered (private company) March 18, 1921, to 
establish, acquire and carry on business as farmers, &c. The authorised capital is £25,000 in shares 
of £1, £24,000 being ordinary and £1,000 8 per cent. cumulative preference, and to September 27, 1921. 
£20,000 of the ordinary and all the preference had been issued and paid up. There are also 2 per cent. 
debentures of £500 each for £27,000. Interest is payable March and September, and the principal 
is repayable in five years with a premium bonus of £125 per debenture. 

Voting, one vote per share of either class, but preference shares only vote in the event of the 
dividend being unpaid. Director’s qualification, £100 in shares of either class. Transfer form, 
common ; fee. 2s. 6d. Telegraphic address, Manor Farm, Ashwell. Telephone number, 6 Ashwell. 
[ Officially revised. | 


Asia Mill (1920), Limited.—D¢zrectors: W. Spencer, T. Webster, J. Clough, J. Matthews 
and EH. W. Rostron. Secretary: W. Fletcher. Office: Asia Mill, Drury Lane, Hollinwood, 
near Oldham.—The company was registered May 5, 1920, in reconstruction of a company of 
almost similar title. The authorised capital is £400,000 in shares of £1, of which £320,000 has been 
issued, and £160,000, or 10s. per share, paid up. 

No further information is obtainable from the company, but this notice has been officially revised. 
Voting power, one vote for each share. Director’s qualification, 4,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Latest price, 12s. 9d. 


Asiatic Petroleum Company, Limited.— Directors: Hon, W. H. Samuel (Chairman), Sir H. W. A. 
Deterding, K.B.E. (Managing Director), Sir R. Waley Cohen, K.B.E., H. N. Benjamin, A. Agnew, 
A. S. Debenham, J. KE. F. de kok (The Hague), Dr. A. Philips (The Hague), H. Loudon (The Hague). 
Office: St. Helen’s Court, Great St. Helen’s, E.C.3. (Telegrams—Aureool, London ; telephone— 
Avenue 6820.) Registered June 29, 1903, with a view to marketing production of certain petroleum 
producers in Russia and Dutch East Indies. Controlling interest is held by Royal Dutch Company. 

Authorised capital £4,000,000, shares £10, all allotted and paid up, and divided into preference 
and Aand B shares. Further information is not obtainable, but this is official. 


Asiatic Trading Corporation, Limited.— Directors: J. G. Melrose and A. J. Penny. Secretary: 
C. A. Snodgrass, Uffice: 33-5, Eastcheap, E.C.3.—Registered May 9, 1921, to carry on business of 
dealers in tea, coffee, cinchona, rubber and other produce. The company specialises in the import of 
raw cotton (outside growths). The export trade is chiefly in cotton and woollen goads for Chinese, 
Indian and the Near East markets. The authorised capital is £100,000 in shares of £1, all of which 
has been issued and paid up, 94,793 shares having been issued at a premium of 30s. per share. The 
directors are authorised to borrow up to £1,000,000 without the sanction of a general meeting. 

No further information is obtainable from the company, but this is official, Voting power, one 
vote for each share. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 


Aspinall’s Enamel, Limited.— Directors: H. E. Druce (Managing Director), W. G. Thompson. F. 
W. Franks, M. F. Beadel, Sir E. Clive Coates, Bart. Secretary: G.W. Diamond. Registered Office : 
Goodwood Road, New Cross, S.E.14. The company was registered February 27, 1891, to acquire the 
business of paint and enamel manufacturer carried on by Mr. H. E. Aspinall. The authorised capital 
is £125,000 in shares of £10, of which £80,000 is issued and paid up, including £41,000 issued to the 
vendor. No further information is obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s, 6d. 
per deed. Telegraphic address, Aspendios, London. Telephone numbers, 42 and 206 New Cross. 


Asprey and OCo., Limited.—Directors: G. K. Asprey, P. R. Asprey, A. W. Hilling and 
J. O. Hilling. Secretary: E. C. C. Smith. Registered Office: 166, New Bond Street, W.1. 
Secretary’s and Transfer Office: 20, Bucklersbury, E.C.4.—The company was registered July 38, 
. 1909, to acquire the business of the firm of the same name, jewellers, goldsmiths, &c. The 
authorised capital is £300,000 (increased from £200,000 in September, 1922) in shares of £1, £100,000 
being in 55 per cent. cumulative preference, £100,000 in 6 per cent., tax free, cumulative second 
preference, and £100,000 in ordinary, all of which has been issued and paid up, all the second 
preference having been issued credited fully paid, £50,000 asa bonus out of reserve to ordinary share- 
holders in September, 1922, in the proportion of one bonus share for every two shares held, and 
£50,000 in consideration for certain benefits in the course of business. The two classes of preference 
shares rank in order for dividend and priority as to capital, without further participation. 

Accounts to March 31, submitted about June. Dividends (free of tax)—two years to 1913-14, 15 
per cent, each time ; two years to 1915-16, 114; 1916-17, 12 ; 1917-18, 15; three years to 1920-21, 16; 
1921-22, 12, plus share bonus in Sept., 1922, of 50 per cent, (in second preference shares) out of 
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reserve ; 1922-23, 8. Reserve fund, £2,000; carried forward, £10,080: Goodwill, patents, registered 
designs, &c., £76,992. The 53 per cent. preference dividend paid in Jan. and July, and second 
preference dividend quarterly on March 31, June 30, Sept. 30 and Dee. 31. 

Voting power, one vote for each share of either class, but the preference shares only vote under 
special circumstances, Director’s qualification, for other than the first members of the board, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Culleus, London. 
Telephone numbers—8585 Gerrard; Secretary’s office, 8214 Central. The 54 per cent. preference 
shares are quoted in the official list; latest price, #. 


Assam Development Company, Limited.—D7rectors: Sir A. Earle, K.C.8.1., K.C.1.E. (Chairman), 
J. EH. Adamson, D.S8.0., M.S.A, R. D. Coggan, O.B.E. (Managing), A. Dickinson, M.Inst.C.E., 
M.1.E.E., M.I.Mech.E., C. R. Fortlage, G. H. Ormerod, M.Inst.C.E., Sir A. Spearman, Bart. Secre- 
tary: D. P. Hutchings. Office: 56, Victoria Street, 8.W.1, (Telephone—Victoria 2061.) 

Registered (private company) Oct. 30, 1923, to develop timber, minerals, &c. 

Authorised capital £55,000, shares £1; all issued and paid up. 

Accounts to Dec. 31. 
4 boas one vote per share. Director’s qualification, 150 shares. Transfer form, common; fee, 

8. 6d. 


Assam Oil Company, Limited.—Directors: Sir J. T. Cargill, Bart. (Chairman), H. S. Ashton, 
W. G. Corfield, R. I. Watson and G.C. Whigham. Acting Secretary: C. Murdoch. Office: Britannic 
House, Great Winchester Street, E.C.2.—The company was registered April 29, 1899, and has acquired 
properties, about 12 square miles m extent, situated in Assam, India. The controlling interest is 
held in the company by the Burmah Oil Company, Limited. In March, 1912, 140,000 pre- 
ference shares were created, and the authorised capital is now £450,000 in shares of £1, £140,000 
being participating preference and £310,000 ordinary, and £90,000 preference (issued in March, 1912), 
and all the ordinary are issued and paid up. ‘The preference shares rank for cumulative dividends of 
7 per cent., and are further entitled, after paying a like rate non-cumulative on the ordinary, to 
participate pro rata with the latter in any distribution of the remaining profits, while the preference 
shares have also priority as regards capital. 

Accounts to Dec. 31, submitted May. Dividends—three years to 1915, 5 per cent. each time; 
1916, 6; three years to 1919, 8 on both classes; two years to 1921, preference only; 1922, nil on 
both classes. In respect of 1922 there was a loss of £5,002, but after crediting £4,536 brought 
forward, a debit balance of £467 was carried forward. Insurance reserve, £20,436. Preference 
dividend March 31 and Sept. 30—that due Sept. 30, 1922, and since in arrear. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Digboi, Stock, London. 
Telephone number, 2729 London Wall. 


Associated Belting Companies, Limited.—Dzrectors: T. C. Graham (Chairman), F. W. 
Alexander (Managing Director), C. P. Hailey, H. S. Berry, Sir D. R. Llewellyn, Bart., G. F. Forsdike, 
T. E. Morel and E. David. Secretary: R.A. Pritchard. Offices: Baltic House, Cardiff, and 9, St. 
Thomas’s Street, S.E.1.—The company was registered June 19, 1920, and has since acquired the 
business of Geo. Banham and Co., Limited, and Lewis and Tylor, Limited, manufacturers of leather 
and woven belting, woven canvas hose, &c. The capital was originally £350,000 in ordinary shares of 
£1, but in May, 1921, each share was divided into one preference and one ordinary share, both of 
10s. each 

- Theauthorised capital is now £350,090 in shares of 10s., half being 10 per cent, cumulative preference, 
having also priority as regards capital, but without further participation in profits or assets, and 
half ordinary, and £130,000 of each class have been issued and paid up, the preference shares having 
ee offered for sale in August, 1921, by the Atlantic Trust, Limited, at the price of 10s. 6d. per 
share. 

At June 30, 1928, there was a bank loan of £3,736. 

The accounts are made up annually to June 30, and submitted in November. In respect of the 
period to June 30, 1921, a dividend of 74 per cent. (actual) was paid ou the shares (then of one class) 
for the six months to December, 1920; for the six months to June 30, 1921, and the two years to 
1922-23 preference dividend only. Carried forward, £767 (compared with £2,132), after writing £2,000 
(balance) off preliminary expenses. Preference dividend Jan. and July. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class, to be obtained within two months of appointment. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic addresses—Debenture, Cardiff; Assobeleol, Boro, London, Telephone numbers—6v6, 
Cardiff ; 8623 Hop, London. Latest price of preference, 9s. 105d. 


Associated Biscuit Manufacturers, Limited.—Dzrectors : A. Carr (Chairman), E. E. Palmer (Vice- 
Chairman), H. Pretty (Joint Managing Director), Lt.-Col. C. V. Jones (Joint Managing Director), 
OC. E. Palmer, E. C. N. Palmer, G. H. Palmer, R. H. R. Palmer, P. Carr, G. Roberts, G. H. Davis 
and T. C. Gadsby. Secretary: A. Greene, F.C.I.S. Office ; 3, Frederick’s Place, Old Jewry, E.C.2. 
—The company was registered December 1, 1921, to acquire all the ordinary share capital fof Huntley 
and Palmers, Limited, and Peek, Frean and Co., Limited. The authorised capital is $2,500,000 in 
shares of £10, of which £2,000,140 has been issued and paid up. 

Accounts.to March 31, but being private company are not published. Voting power, one vote for 
each share. Director’s qualification, £500 (except first directors). Transfer form, common ; fee, 2s. 6d, 


Associated Coal Consumers, Limited.—Directors: Maj. D. M. Methven, V. Montague Smith, 
F. Montague-Smith (Managing). Secretary: E. Larkin, A.C.LS. Office: 11, Bedford Square, W.C.1. 
(Telegrams—Ashless, Westcent, London. ) 

Registered Feb. 21, 1910, for purpose of creating an association to supply its members in London 
and the provinces with coal direct from collieries. 

Authorised capital £50,050, £40,000 being preferred shares of £1, £10,000 associates’ shares of 
Is., and £50 deferred shares of 1s., and £9,518 of preferred, £5 18s. ot associates’ and £49 2s. 
of deferred have been subscribed and called up. Associates’ shares rank first for repayment of capital, 
without further participation, but do not rank for any dividend, and not more than one such share 
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may be held by any one person ; preferred shares have priority as to capital over deferred, rank first 
for 6 per cent. dividends, and are also entitled to one-half remaining profits, balance going to deferred 
shares. At June 30, 1923, there was also bank overdraft, £1,018. 

The accounts are made up annually to June 30, and submitted about November. In respect 
of 1916-17, 6 per cent. was paid on the preferred shares; for 1917-18, nil; for 1918-19 and 1919-20, 
6 per cent. ; three years to 1922-23, nil. Carried forward, debit of £620 (compared with £877). 

Voting power, the preferred and deferred shares are collectively entitled to an equal number of 
votes ; associates’ shares carry no voting rights. Director’s qualification, 100 preferred or 40 deferred 
shares. ‘Transfer fee, 2s. 6d. 


Associated Cotton Ginners of Egypt, Limited.— Directors: C. J. Choremi (Chairman), F. Allemann, 
H. B. Carver, T. A. F. Critchley, A. T. Kitroeff (Managing Director) and T. 8. Richmond (all of 
Alexandria, Egypt). London Secretary: W.C. Mackenzie. Office: 24, St. Mary Axe, H.C,3.—The 
company was registered May 17, 1905, to acquire and amalgamate certain businesses of cotton ginners 
and pressers in Lower Egypt. Factories owned at Aug. 31, 1923, 9 (including 2 closed) with 998 gins ; 
further 2 factories dismantled. 

Authorised capital £270,000, shares 15s., all issued and paid up. Capital reduced from £360,000 to 
£270,000 in July, 1923, by returning to shareholders 5s. per share. The profits each year are to be 
applied—first, as to 10 per cent. of such profits to augment the statutory reserve fund; second, in 
paying 6 per cent. (non-cumulative) on the shares; third, as to 10 per cent. of the remainder, to the 
directors; and fourth, as to the balance in paying additional dividend on the shares. 

The accounts are made up annually to August 31, and submitted in Alexandria in December. For 
1909-10, 7d. per £1 share was paid; for 1910-11, 1s. 5d. ; for 1911-12, 1s. 6d. ; for 1912-13, 1s. 5d. ; 
for 1913-14 and 1914-15, nil; for 1915-16 and 1916-17, 1s. per share each time; for 1917-18 and 1918- 
19, 1s. 3d.; for 1919-20, 2s. per share; for 1920-21, 1s. 3d. per share; and for 1921-22 and 1922-25, 
1s. 9d. per share. Statutory reserve, £H389,552; depreciation fund, £173,633; carried forward, 
£E16,474. . 

Voting power, one vote for every share. Director’s qualification, 500 shares. AJl the shares except 
those held by the directors are represented by bearer warrants. Latest price of shares, 19s. 105d. 


Associated Enamellers, Limited.—Directors: R. B. Baugh, G. H. Cartland, J. Fabian (also 
Secretary), H. H. C. Horsfall, A. M. Walker, J. H. Wingraveand R. 8. Baugh. Office: 8, Staple Inn, 
Holborn, W.C.1.—The company was registered November 25, 1916, and as from July 1, 1916, the 
assets of the Chromographic Enamel Company, Limited, and other companies were taken over. 
The authorised capital is £160,000 in shares of £1, £120,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and any arrears of dividend, and £40,000 ordinary, and £76,460 
preference and £20,251 ordinary have been issued and paid up, all the ordinary shares, except two, 
having been issued as fully paid. The accounts are made up annually to June 30. The company 
is a private one, and reports are not published, but this notice has been officially revised. Voting 
power, one vote for every share, but after the first ten years the preference shareholders will only be 
entitled to vote under special circumstances. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Firmament, Holborn, London. Telephone number, 6290 Holborn. 


Associated Equipment Company, Limited.—Directors: Lord Ashfield (Chairman and Managing 
Director), G. Watson (Deputy-Chairman), H. Kerr Thomas (Resident Director), Sir W. M. Acworth, 
K.C.S8.L, Maj.-Genl. Sir F. Sykes, G.B.E., K.C.B., C.M.G., M,P., H. A. Vernet, Percy Wheeler. 
Secretary and Treasurer: John C. Mitehell, J.P., F.C.LS. Office: Electric Railway House, Broadway, 
Westminster, S.W.1. Factory: Blackhorse Lane, Walthamstow, E.17.—The company was registered 
June 13, 1912, to carry on the business of manufacturers of motor omnibuses and commercial vehicles. 
The authorised capital was £1,600,000, £600,000 being in 6 per cent. cumulative preference shares of 
£10, £500,000 in ordinary shares of £10, and £500,000 in deferred participating income stock, all of. 
which had been subscribed and called up, but in 1921 a reconstruction of capital took place, aud the 
capital is now £1,100,000 in fully-paid ordinary shares of £10 each. The company is a private one, 
and no further information is obtainable, but this notice has been officially revised. Telegraphic 
addresses—Underneath, Vic, London; Vangastow, Wall-street, London. Telephone numbers—6800 
Victoria ; 780 Walthamstow. 


Associated Estancias, Limited.—Directors: J. St. F. Fair, M.C. (Chairman and Managing 
Director), E. M. Butler, T, K. Fair, F. Tetley and J. A. A. Wallace. Secretary: H. Watts, 
F.C.LS. Office: Finsbury Pavement House, E.C.2,—The company was registered July 16, 1919, in 
reconstruction of acompany of thesame name, registered December 31, 1900, to acquire properties in 
Argentina. The authorised capital is £500,000 in shares of £10, of which £400,800 has been sub- 
scribed and paid up. 

There are also 5 per cent. debentures for £20,000, 

Accounts to June 30, submitted Oct. or Nov. Dividends (free of tax)—1919-20, 5 per cent. ; 
1920-21, 2; 1921-22, 65; 1922-23 4. Carried forward, £5,877, subject to corporation profits tax. 

Voting power, one vote for every share. Director’s qualification, shares or debentures to the 
nominal amount of £150. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, 
London. Telephone number, 6884 Central. 


Associated Fire Alarms, Limited. — Directors: A. D. Fairbairn (Chairman), G. H. Brown 
(Deputy-Chairman), A. Davidson, E. W. Elliott, A. Hair. Manager and Secretary: A. H. McNeil. 
Office: Jewin House, Red Cross Street, E.C.1. (Telegrams—Sauvetage, Barb, London ; telephone— 
Clerkenwell 2515.) 

Registered May 24, 1911, to acquire and amalgamate undertakings of the Pearson Fire Alarm, Ltd., 
registered March 9, 1903, and May-Oatway Fire Appliances, Ltd., registered Aug. 28, 1907; in 1915 
business of Aero Fire Alarm, Ltd., was acquired. Authorised capital £60,000, shares £1; subscribed 
and paid up, £57,200. 

_, InJune, 1923, capital was reduced from £160,000 to £60,000 by cancelling 9,732 of the th2n unissued 
Fs preference shares, by cancelling 39,625 unissued 5s. ordinary shares, by cancelling uncalled 
iability of 6d. per share on 331,470 issued partly paid ordinary shares, and by cancelling paid up 
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capital to the extent of 4s. per share on all the issued ordinary shares, 28,905 fully paid (thereby 
reducing such shares to 1s, each) and 331,470 partly paid (thereby reducing such shares to 6d. each) ; 
(d) the cancellation of all preferential rights and privileges and all arrears of dividend of the 
preference shares ; and (c) the consolidation of the reduced ordinary shares of 1s. and 6d. respectively 
into £1 shares, forming with the former preference shares one class of ordinary shares of £1. 

Accounts to June 30, submitted Oct. Dividends—no distribution on preference or ordinary to 
June, 1922; in June, 1923, capital was reduced and consolidated as above; 1922-25, 5 per cent. 
Reserve, £15,000 ; carried forward, £2,282. Patent rights and goodwill, £48,313. 

Voting, one vote per share. Director’s qualification, £200 in shares other than a first director. 
Transfer form, common; fee, 2s. 6d. 


Associated Iliffe Press, Limited.—Dzrectors: Sir E. M. Iliffe, W. Coker Iliffe, T. W. Fletcher. 
Secretary: J. B. Jenkins. Office: Dorset House, Tudor Street, E.C.4. (Telegrams—Autocars, Fleet, 
London ; telephone—City 2847, 13 lines.) 

Registered (private company) Oct. 8, 1923, to acquire business of Iliffe & Sons, Ltd. (registered 
May 2, 1898), printers, publishers, stationers, &c. Controls Cornwall Press, Ltd., and is in turn 
controlled by Kelly’s Directories, Ltd. 

Capital consists of issues below ; so long as any of the £500,000 74 per cent. cumulative preference 
shares of Kelly’s Directories, Ltd., are outstanding no debentures or debenture stock constituting a 
charge on the undertaking or assets shall be created or issued, unless an extraordinary resolution 
sanctioning same has been passed by holders of 74 per cent. preference shares of Kelly’s Directories ; 
nothing, however, in this proviso shall apply to debentures for £500,000 (be/ow), or to any debentures 
issued or reissued in place thereof. 
£100,000 Ordinary shares of £1, issued as fully paid. Authorised, £100,000. 
£500,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 

capital, Authorised, £500,000. 
£500,000 Six-and-a-half per cent. debentures. 

[Officially revised. | 


Associated London Flour Millers, Limited.—Dzrectors : J. H. Robinson (Chairman), C. Baker, 
T. N. Cannon, O. E. Robinson, B. E. Spicer, J. D. Taylor and I. G. Witherington. Secretary: 
H. Pemberton, A.C.A. Office: 5, Fen Court, E.C.3.—The company was registered June 24, 1921, to 
acquire the share capitals of J. and H. Robinscn, Limited, Cannon and Gaze, Limited, S. Kidd 
and Co., Limited, the Medway Milling Company, Limited, 8. P. Mumford and Co., Limited, Sun 
Flour Mills Company, Limited, and Seth Taylor, Limited. The authorised capital is £1,750,000 in shares 
of £1, £750,000 being in 74 per cent, cumulative preference, having also priority as regards capital, 
and £1,000,000 in ordinary, and £302,338 of the preference and £833,043 of the ordinary have been 
allotted as fully paid. There are no loans or debentures. 

Accounts to March 31, submitted July. Dividends—period to March 31, 1922, 6 per cent. on 
ordinary ; 1922-23, preference only. Carried forward, £3,878. Preliminary expenses (less reserve), 
£28, 967. 

Voting power, one vote for each ordinary share; preference shares do not carry voting rights. 
Director’s qualification, £1,000 in ordinary shares held alone, not jointly. Transfer form, common ; 
fee, 2s. 6d. Telephone numbers, 823, 824 and 9582 Avenue. 


Associated Newspapers, Limited.— Directors: T. Marlowe (Chairman), Sir A. Caird, K.B.E. (Vice- 
Chairman and Managing Director), C. I. Beattie, Sir P. Burton, Kt. (also General Manager), E. H. 
Curtis, W. G. Fish, C.B.H., P. A. Goudie, A. St. J. Harmsworth, V. G. Harmsworth, Hon. E. C. 
Harmsworth, SirG. A. Sutton, Bart.., Lt.-Col. W. H. Wild, D.S.O. Secretary: J. P. Hobbs. Office : 
Carmelite House, Tallis Street, E.C.4. (Telegrams—Daily Mail, London ; telephone—Holborn 6000. ) 

Registered April 1, 1905, to acquire Dawly Mail, Illustrated Mail, Overseas Daily Mail, Evening 
News, and Weekly Dispatch. Controlling interest is held by Daily Mail Trust, Ltd., formed in 1922 
to aequire the 400,000 deferred shares of Associated Newspapers, Ltd., formerly held by the late 
Viscount Northcliffe. Company controls Anglo-Newfoundland Development Co., Ltd. 

Capital consists of issues below ; in Sept., 1920, and March, 1923, 500,000 deferred shares were created 
each time. 

£500,000 Five per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
' without further participation. Authorised, £500,000. Dividends June 1 and Dec. 1. 
Latest price in official list, . 

£600,000 Seven per cent. cumulative ordinary shares of £1, fully paid, ranking after the preference 
without further participation. Authorised, £600,000. Dividends June 1 and Dee. 1. 

Latest price in official list, 1}. ; 
£1,500,000 Deferred shares of £1, fully paid, including 500,000 issued as fully paid to vendor, and 
250,000 allotted eacn time in Sept., 1920, in Nov., 1922, and_in April and Oct., 1923, as 
bonuses out of undivided profits; take all surplus profits, subject to setting aside 
annually, after preference and ordinary dividends, £20,000 to reserve, until same 
amounts to £250,000 (attained). Authorised, £1,500,U00. Latest price in official list, 53. 

Accounts to March 31, submitted June. Dividends (free of taxon deferred June, 1914, to July, 
1922)—-three years to 1912-13, 12 per cent. each year; 1913-14, 17; two years to 1915-16, 12; 1916-17, 
15; three years to 1919-20, 20; 1920-21, 5, plus share bonus of 50 per cent. ; 1921-22, 20; 1922-23, 35, 
plus share bonus of 33) per cent. Reserve account, £300,000 ; carried forward, £94,493. Goodwill and 
copyrights not separately stated. Quarterly interim dividends 1923-24 on deferred shares, 10 per cent. 
each time in July, Oct., 1923, and Jan., 1924, plus share bonuses of 25 per cent. and 20 per cent. out of 
undivided profits, in April and Oct. respectively. 

Voting, one vote per deferred share ; in event of holders of preference and ordinary shares respec- 
tively being entitled to vote, every preference and ordinary shareholder shall bave one vote per share 
up to 10, an additional vote for every 5 shares beyond up to 100, and an additional vote for every 10 
shares beyoud first 100. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d, ; 
all classes of shares may be transferred on cnedeed. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. 
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Associated Oil Company.— Directors: P. Shoup (President and Chair man of Executive Committee), 
A. Anderson, F. H. Buck, J. A. Chanslor, F. G. Drum, J. P. Edwards, F. B. Henderson, R. Herold, 
Jr., W. F. Herrin, A. C. McLaughlin, M. H. Whittier. Secretary: P. G. Williams. Office: San 
Francisco, Cal. New York Office: 165, Broadway. 
The company was incorporated under the laws of the State of California on October 7, 1901, for 
fifty years, and has acquired leases and mineral locations in and adjacent to various producing fields in 
State of California, mainly in the Lost Hills, Ventura, Kern Coalinga and Mckittrick districts and in 
San Luis Obispo county and Texas. At December 31, 1922, the company had 1,011 wells in production ; 
the production for 1922 amounting to 11,676,019 barrels. 'The company owns two pipe lines of 110 and 
42 miles respectively, tank cars, floating equipment, refineries, &c., and has a one-third interest in the 
Associated Pipe Line Company (see alse Pacific Oil Company), and entire or controlling interests in 
seventeen affiliated oil producing companies, The control of the Associated Oil Company, formerly 
held by the Southern Pacific Company, is now held by the Pacific Oil Company, which see. 
The capitalisation consists of :— 
$49,755,723 Common stock in shares of $25, subdivided from $100 in July, 1923, of which $23,032,000 
is held by the controlling company. Authorised, $60,000,000, increased from $40,000, 000 
in July, 1923. 
$5,997,000 First refunding mortgage 5 per cent. gold bonds of $1,000 (part of $25,000,000 authorised), 

with interest payable January 15 and July 15, and the principal repayable January 15, 
1930, all payments being made in New York or San Francisco, Further bonds of this 
mortgage were reserved to refund $1,337,000 5 per cent. first mortgxge bonds which 
fell due August 31, 1922. Trustee, United States Trust Company, New York. 

$24,000,000 Six per cent. 12-year gold notes of $1,000 (bearer registerable as to principal and fully 
registered, interchangeable). Authorised, $24,000,000. Interest March 1 and Sept. 1. 
Maturity Sept. 1, 1935; semi annual sinking fund. of $1,230,000 provided commencing 
Sept. 1, 1925, applicable to redemption at 1025 or purchases at not exceeding 1024. 

Accounts to Dec. 31, issued in April. Dividends—two years to 1907 15 per cent. each year ; five 
years to 1912, nil; two years to 1914,§3; 1915, 43; 1916, 4; three years to 1919, 5; three years to 1922, 
6. Reserve for depletion, $9,876,728 ; depreciation reserve, $14,702,238 ; carried forward, $20,622,055, 
(compared with $20,065,298). Bond discount unamortised, $303,239. Interim dividend 1923 14 per 
cent. each timein April, July and Oct. 


Associated Paper Mills, Limited.— Directors: H. 8. L. Slater (Chairman), A. W. Allan, C. F. L. 
Slater, H. Slade and G. MacElwee (also Secretary). Office: Austin Friars House, E.C.2. 

The Amalgamated Paper Mills, Limited, was registered July 23, 1920, and acquired undertakings 
of Edward Collins and Sons, Limited, Glasgow, and Henry and Leigh Slater, Limited, Manchester, 
and Bollington, near Macclesfield, and in February, 1921, the name was changed as above. 

The authorised capital is £900,000 in shares of £1, £400,000 being participating preference and 
£500,000 ordinary, and £399,990 preference and £314,139 ordinary are issued and paid up, 10 
preference shares and 185,861 ordinary shares having been forfeited. The preference shares rank 
first for a cumulative preferential dividend of 8 per cent., and after payment of a dividend of 8 
per cent. on the ordinary shares, surplus profits remaining are divisible as to 25 per cent. among the 
holders of preference shares and as to 75 per cent. among the holders of the ordinary shares. In the 
event of liquidation the preference shares have also priority as regards capital, and after repayment of 
the ordinary capital are entitled to one-quarter of the surplus assets, the balance belonging to the 
ordinary. It is provided that no new shares entitled torank pari passu with or in priority to the 
original participating preference shares shall be issued by the company without the sanction of an 
extraordinary resolution of the holders of such participating preference shares, and that except in the 
case of any mortgage or charge which may be given to the company’s bankers to secure an advance, the 
company shall not without such sanction as mentioned above create any debenture or mortgage secured 
on any part of the company’s assets. 

At Sept. 30, 1922, there was a bankers’ loan of £109,061, against which £150,000 7 per cent, 
debentures have been issued as collateral security. 

Accounts to Sept. 30, submitted in March. Inrespect of the period from July 23, 1920, to August 31, 
1921, only the preference dividend to July 1, 1921, was paid, there having been a loss of £9,756, which, 
with preliminary expenses amounting to £47,203, was placed against forfeited shares account; for 13 
months to Sept., 1922, nil on either class of shares, trading having resulted in a loss of £22,057, which 
was also placed against forfeited shares account, reducing that item to £13,912. Fixed dividend on 
preference shares payable Jan. 1 and July 1—paid to July 1, 1921. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Asspamills, Stock, London. 
Telephone number, 7423 London Wall. Latest prices—ordinary, 2s. 3d.; preference, 7s. 6d, 

Associated Pipe Line Company.—Sce Pacific Oil Company. 


Associated Portland Cement Manufacturers, Limited.—Directors: Brig.-Genl. Hon. F. ©, 
Stanley, C.M.G., D.S.O. (Chairman), P. M. Stewart (Vice-Chairman and a Managing Director), 
H. K. G. Bamber, A. Brooks, H. E. Brooks, W. G. Chapman, D. H. Gibbs, H. Holt and W. F. 
Roch. Managung Directors: The Vice-Chairman (as above), H. H. D. Anderson, A. ©. Davis, 
A. Stevens and A. White. Secretary: C. St. L. Brockman. Office: Portland House, Lloyd’s 
Avenue, Fenchurch Street, E.C.3. (Telegrams—Assoporcem, Fen, London ; telephone—Avenue 5690.) 

The Associated Portland Cement Manufacturers (1900), Limited, was registered July 10, 1900, 
to take over the undertakings of several firms and companies engaged in the manufacture of Portland 
cement, and in October, 1919, the date ‘‘ (1900) was eliminated from the title. The company holds a 
controlling interest in the capital of the British Portland Cement Manufacturers, Limited, and 
practically all the share capital of the Tolteca Portland Cement Company, and in May, 1922, 
acquired the undertaking of the Kent Portland Cement Company, Limited, the purchase consideration 
being £500,000 cash and £400,000 ‘‘Kent” 64 per cent. first mortgage debenture stock and £119,895 
ordinary shares, fully paid, of the Associated Portland Cement Manufacturers, Limived. 

The authorised share capital (ordinary and preference) is £5,000,000, of which £4,541,935 is issued 
and paid up, and there are outstanding debenture stocks aud debentures for £4,694,731 and mortgages 
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for £125,502, the borrowing powers of the company being limited to an amount not exceeding by 
more than £500,000 the nominal capital of the company for the time being. ‘In 1919 all the £10 shares 
of the capital of the company were subdivided into £1 shares, 


£2,257,215 Ordinary shares of £1, fully paid, part of a total authorised of £2,500,000. Quoted in the 
official list; latest price, 18s. 3d. Also quoted at Birmingham, Glasgow, Halifax, 
Leeds, Liverpool and Manchester. 


£2,284,720 Five-and-a-half per cent. cumulative preference shares of £1 fully paid, with priority as 
to capital, and the right of further participation (after repayment of the ordinary 
shares) to the extent of 2s. per share. The total authorised is £2,500,000. Dividends 
are payable March 31 and September 30. Quoted in the official list ; latest price, 17s. 3d. 
Also quoted at Glasgow, Halifax, Leeds, Liverpool and Manchester. 


£2,017,606 First mortgage 4} per cent. debenture stock, outstanding balance of £2,487,644 issued, 
and part of £3,000,000 authorised, with interest payable June 30 and December 31, 
and the principal repayable at par June 30, 1960. A sinking fund is provided 
sufficient, if invested at 4 per cent., to redeem the stock in 1960, and applicable 
half-yearly to the purchase of debenture stock in the open market so long as it 
can be obtained below 115 per cent., while in the event of a winding-up, or of the 
security from any reason becoming enforceable, the stock is to be repaid at 110. The 
stock is secured by trust deed as a first specific charge (except in the case of two 
of the freehold properties) upon the freehold and leasehold premises, and as a floating 
charge on the remaining assets (trustees, Rt. Hon. Lord Hillingdon and F. A. White). 
Ruoie in the official list; latest price; 805. Also quoted at Leeds, Liverpool aad 
Lanchester. 


£1,888,469 Five per cent. second debenture stock, outstanding balance of £2,265,000 issued, and part 
of an authorised amount limited to a sum equal to one-half of the paid-up share 
capital. The stock is secured by a trust deed constituting a floating charge on the 
undertaking and assets, subject to the first mortgage debenture stock, and also, as to 
certain properties, to the estates debentures and existing mortgages—see below. 
Trustee, Premier Investment Company, Limited. The interest dates are May 1 and 
November 1, and the stock is being redeemed by means of a cumulative sinking fund 
of 1 per cent. per annum, by purchase at or under -par, or by drawings at par, while 
the company reserves the right to redeem at par, at any time, the whole of the 
stock ce outstanding, on giving six months’ notice. Quoted in the official list ; latest 
price, 91. 
£109,800 Tolteca 6 per cent, registered debentures of £100 each, outstanding balance of £169,400 
authorised and issued. Interest is payable June 30 and December 31, and the 
debentures are being redeemed by means of a cumulative sinking fund of £5,000 per 
annum (sufficient to redeem all the debentures by June 30, 1933), applied to annual 
drawings in June at par, or by purchase below par. The debentures are secured by 
trust deed on the 6 per cent. bonds of the Tolteca Portland Cement Company, which 
were offered for sale in London in May, 1913, but were subsequently exchanged for 
these debentures of the Associated Portland Cement Manufacturers, Limited (which, 
as stated above, controls the Tolteca Portland Cement Company). Trustee, Premier 
Investment Company, Limited. Latest price, 93. 


$594,000 Kent 64 per cent. first mortgage debenture stock, the total authorised, issued in May, 
1922, of which £400,000 was issued to the liquidator of the Kent Portland Cement 
Company, Limited, as part purchase consideration for the undertaking of that company, 
and the balance was purchased at par by the British Portland Cement Manufacturers; 
Limited. Interest is payable June 30 and December 31, and the principal is repayable 
on or befere December 31, 1955, by means of a cumulative sinking tund of 1 per cent. 
per annum commencing to accrue as from January 1, 1923, and applicable to purchase 
of the stock in the market, or by tender or agreement, at or below par, or to drawings 
at par. The stock is secured by trust deed as a specific first charge on the freehold 
' and leasehold properties acquired from the Kent Portland Cement Company, Limited 
(trustee, Metropolitan Trust Company, Limited). The stock is a direct obligation of 
the Associated Portland Cement Manufacturers, Limited, and is guaranteed uncon- 
ditionally as to both principal and interest by the British Portland Cement Manufac- 
turers, Limited. Quoted in the official list ; latest price, 1025. 


£103,814 Mortgages, in respect of one of which there are outstanding £880,000 of 5 per cent. estate 
debentures, secured by a charge on one of the company’s properties, sufficient first 
mortgage debenture stock being reserved to retire such debentures, 


The accounts are now made up annually to December 31, and submitted in April. For the 
twelve years to 1911-12 only the preference dividend was paid; for 1912-13 5 per cent, was paid 
on the ordinary shares; for 1913-14 and 1914-15 only the preference dividend was paid; for 
1915-16 and 1916-17 there was no dividend on either class of shares; in respect of 1917-18 one year’s 
preference dividend was paid ; in respect of 1918-19 three years’ preference dividend was paid (thus 
clearing off arrears), but nothing on the ordinary ; for the six months to December 31, 1919, the 
preference dividend was paid, together with 4 per cent. (actual) on the ordinary ; for 1920, 10 per 
cent, was paid on the ordinary ; for two years to 1922, 5 each time. Depreciation reserves, £1,463,528 
first mortgage debenture stock redemption fund, £259,510; second debenture stock redemption fund, 
£276,815 ; carried forward, £227,440. 

Voting power, one vote for every share, but preference shareholders vote only on matters affecting 
their rignts. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. per 
deed ; separate deed required for each class of capital, and for each account. The debenture stocks are 
transferable in sums of £1 and multiples. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. 
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Associated Printers, Limited.— Directors: W. C. Brown (Chairman), J. A. Allen, A. Brown, A. 
C. Brown, Sir E. M. Clarke, D. A. C. Cruden, J. W. Morris, F. E. J. Murrell (Managing Director). 
Secretary: S. J. Sulston, F.LS.A. Office : 227-289, Tooley Street, S.H. 1. (Telegrams—Together, 
Boroh, London ; telephone—Hop 4155. ) 

Registered Aug. 5, 1921, to acquire ordinary shares of William Brown & Co., Ltd., Charles Knight 
& Co,, Ltd., and William Lewis (Printers), Ltd. 

Capital consists of :— 
£144,907 Ordinary shares of £1, fully paid. Authorised, £150,009. 


£45,770 Seven-and-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital, without further participation. Authorised, £50,000. Dividend Jan. 1 and 
July 1. 

Accounts to March 31, submitted July. Dividends—period to March, 1922, 4 per cent. (actual) ; 
1922-23, preference only. Carried forward, £412 (compared with £298), after writing £1,203 off 
preliminary expenses, reducing that item to £3,609. . 

Voting, one vote per share of either class. Director’s qualification, £500 in shares of either class, 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Associated Provincial Picture Houses, Limited.— Directors: Rt. Hon. Lord Ashfield, P.C. (Chair- 
man), F. EH. Adams, Capt. Sir W. A. H. Bass, Bart., W. Evans, A. E. Newbould. Secretary: 
E. A. Crisp. Office: 199, Piccadilly, W.1.—The company was registered January 16, 1914, to 
acquire contracts and options to purchase freehold and leasehold sites in various towns, and to 
erect thereon cinematograph theatres and cafés. Controlling interest is held by Provincial 
Cinematograph Theatres, Limited. There were origirally 100,000 of 6 per cent. non-cumulative 
preference shares of £1 each, but in August, 1920, the whole of these were divided inte denominations 
of 1s. each and the dividend subsequently raised to 73 per cent. 

The authorised capital is now £500,000, £100,000 being in 73 per cent. cumulative preference 
shares of 1s., ranking also for priority as to capital, and £400,000 in ordinary shares of £1, and the 
whole amount has been issued and called up. 

There are also—7 per cent. debentures of £10 each for £25,000; and mortgages of £83,600. 

The accounts are made up annually to May 31, and submitted in September. In respect of the 
period to May 31, 1915, only debenture interest was paid ; for 1915-16 and 1916-17 the preference divi- 
dend was paid, but there was no distribution on the ordinary ; for 1917-18 the ordinary got 23 per cent. ; 
for 1918-19, 5; for 1919-20 and 1920-21, 74 each year; for 1921-22 preference only; for 1922-23, 5 
on ordinary (including 1 interim in Jan.). General reserve fund, £1,000; carried forward, £35,478, 
after reserving £12,384 for depreciation on properties, plant and fixtures. Goodwill, £30,000. 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Procinthe, Piccy, 
London. Telephone number, 3212 Regent (three lines), Latest price of ordinary, 8s. 14d. 


Associated Rubber Manufacturers, Limited.— Directors: T. Warwick (Chairman and Managing), 
J. Brewer, W. H. Golding. Secretary: E. C. Cracknell. Office: 172, Great Portland Street, W.1. 
(Telegrams—Gentyre, Wesdo, London; telephone—Gerrard 5423.) Registered April 26, 1913, to 
acquire the business of Almagam, Limited, registered July 16, 1910, to manufacture a rubber compound 
known as Almagam, for the manufacture of all classes of rubber goods. The authorised capital is 
£100,000 in shares of £1, £20,000 being 6 per cent. cumulative participating preferred and £80,000 
ordinary, and £18,420 preferred and £62,689 ordinary are issued and paid up. The preferred shares 
have a priority as to capital, rank first for 6 per cent. cumulative dividends, and, after payment 
of 10 per cent. on the ordinary, surplus profits are to be divided equally between the holders of 
both classes, share for share. 

The accounts are made up annually to March 31, and those for 1922-23 were submitted in 
December. For each of the nine years to 1921-22 the ordinary shares received 5 per cent. ; 
1922-23, nil on both classes. Carried forward, debit of £7,740 (compared with credit of £1,153). 
Capital reserves, £1,372. 

Voting power, one vote for each share of either class. Director’s qualification, ordinary shares 
to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. 


Aster Engineering Company (1913), Limited.—Dvrectors: R. H. Wheeler (Chairman), F. Last, 
F. H. Meade, S. D. Begbie, M.I.M.H., M.I.A.E., A.I.N.A. (Managing), C. Clench (General 
Manager). Secretary: A. Shakespear. Registered Office: Wembley, Middlesex. 

Registered Sept. 13, 1913, to acquire business of a company of almost similar title, manufacturers 
of internal combustion engines for marine, generating electricity and automobile purposes, 
In March, 1920, 100,000 8 per cent. cumulative participating preference shares of £1 were 
created, and in May, 1920, these shares were offered for subscription at par. The authorised 
capital is now £180,000 in shares of £1, £100,000 being in 8 per cent, cumulative participating pre- 
ference, having also priority as regards capital, and £80,009 in ordinary, and all the preference and 
£75,638 of the ordinary have been issued and calledup. ‘The preference shares rank first for cumulative 
dividends of 8 per cent. per annum, and after payment of a dividend of 124 per cent. (non-cumulative) 
on the ordinary shares in any year, they are further entitled to rank pari passu with the holders of the 
ordinary shares in any further distribution of profits up to an aggregate of 15 per cent. 

Accounts to Aug. 31, submitted (1921-22) Feb., 1923. Dividends (free of tax for 1919 and 1920)— 
1919, 10 per cent.; 1920, 75; eight months to Aug. 31, 1921, 5; year 1921-22, 5 (as interim). 
Carried forward, £1,103, after including a reserve of £7,448 (compared with £19,373). Preference 
dividend payable May and Nov—paid to May, 1922. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Aster, Wembley. Telephone numbers, 22 and 23, 
Wembley. Latest price of preference, 4s. 54d. 


Atlantic Oil Syndicate, Limited.—Directors: W. H. Swift and L. Waterhouse. Secretury: 
be C. Gould. Office : 4, London Wall Buildings, E.C,.2.—The company was registered December 18, 
919, and now owns leases of over 40 acres of lands in Wilbarger County, Texas, U.S., the major 
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portion of the syndicate’s properties having been purchased in 1921 by the Dome Oil and Refining 

Company, Limited, for $45,000 in common stock of that company, which, however, failing to discover 

productive wells, went into liquidation in January, 1922. The authorised capital is £50,000 in shares 

" 5s., of which £30,762 10s. has been issued and paid up. At June 30, 1922, there were loans of 
2,721, 

Accounts to June 30, submitted Oct. A well was sunk and oil met at varying depths, but was 
closed down as it proved unprofitable; no operations are (Dec. 1923) being carried on. Assets as at 
June 30, 1922 :—property account, £11,789 ; expenditure in Texas, £18,650; expenditure in London, 
£3,800; preliminary expenses, £2,233; cash, £19. Accounts for 1922-23 not yet (Dec. 1923) issued. 
Voting, one vote per share held. Director’s qualification, other than first directors, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telephone, 8198 London Wall. 


Atlas Corporation, Limited.—Zondon Agent: J. E. Blake. London Office: 146, Bishopsgate, 
E.C.2. Telephone number, 7107 London Wall. Head Office: 109, Pitt Street, Sydney.—The 
company was registered March 5, 1920, under Queensland laws in reconstruction of a company 
with the same name registered July 19, 1904, as Elmslie, Limited (Queensland), the name having been 
changed to the Atlas Corporation, Limited, in July, 1913. The company now owns various interests in 
mining and land (Australian) companies, &c. The authorised capital is £30,000 in shares of 2s., 
of which £19,591 53. had been issued and called up, majority of shares having been issued 
credited with 1s, paid up, shareholders in the old company receiving one new share credited with 
1s. paid in respect of each share held. 

The accounts are made up annually to March 31, and submitted in Sydney, Australia, in November. 
Carried forward at March 31, 1923, a deficit of £459. Voting power, one vote for every share. 
Director’s qualification, £10 in shares. Transfer form, common; fee, 2s. 6d. per deed. 


Atlas Express Company, Limited.—Dircctors: J. L. Farmer, J. A. Stewart, J. Dundas, W. 
Anderson, Miss E. A. Taylor, Mrs. X. G. C. Turner, W. J. Parsons and J. Turner. Sceretary: J. 
Turner. Office: 46-48, North Albion Street, Glasgow.—The company was registered July 16, 1903. 
In October, 1920, 5,000 shares of £1 were created, and the authorised capital is now £35,000, £30,000 
being in A shares of £1 having priority as to capital and £5,000 in B shares of 5s., and to June 1, 
1923, all the A and £2,750 of the B shares had been issued and paid up. No information is obtain- 
able from the company, but this notice has been revised from documents filed at the Edinburgh 
Registry. Voting power, one vote for each share. Telegraphic address, Atexcolim, Glasgow. 
Telephone number, 1000 (Bell), Glasgow. 


Atlas Mills, Limited.—Dircctors: J. S. Hammersley, J. Cottam, S. F. Mellor, J. E. Newton, 
H. T. Normanton, T. O. Normanton, J. H. Snowdon and R. Stott, Jun. Secretary: P. Pownall. 
Office: Atlas Mill, Ashton-under-Lyne. 

Registered April 19, 1920, in reconstruction of company of almost similar title (registered Aug. 
2, 1898) to carry on business of cotton spinners and doublers, and has acquired four other under- 
takings, including Cedar, Rock, Texas and Tudor Mills. The authorised capital is £1,500,000 in shares 
of £1, of which £1,000,000 has been subscribed, and £500,000, or 10s. per share, paid up. 

The accounts are made up to the end of December, and submitted in January. No report 
has yet been received, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, 10,000 shares. Transfer form, common; fee, 2s. 6d. Latest price, 
11s. dis. 


Atlas Steel Foundry and Engineering Company, Limited.— Directors: D. Strathie (Chairman), 
W.M. Donald, A. Logan, J. M. Watt, F.C.I.S. (Managing Director and Secretary), and J. Wood. 
Office : Armadale, West Lothian.—The company was registered May 25, 1912, and carries on business 
as steel founders, machinists and general engineers. The authorised capital is £75,000 in shares of 
£1, all of which has been allotted and paid up. There are also—7 per cent. debentures of £50" 
each for £10,000; a bankers’ loan of £33,061; a loan of £8,000; and a bond over property of £900. 

The accounts are made up annually to September 30, and submitted in November or December. 
In respect of 1914-15 a dividend of 6 per cent. was paid ; for each of the five years to 1919-20, 10; 
for 1920-21, 74; and for 1921-22 and 1922-23, nil. General reserve, £14,500 ; carried forward debit 
of £13,896 (compared with £13,896). 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Atlas, Armadale, West Lothian. Telephone number, 11, 
Bathgate. Theshares are quoted at Glasgow. Latest price, 12s. 6d. 


Attock Oil Company, Limited.— Directors ; W. A. Bankier (Chairman), B. T. Petley, M. A. 
Mitaranga and D. ©. Blair. Secretary : P. W. Morrison. Managing Agents: Steel Brothers and Co., 
Limited. Registered Office: 6, Fenchurch Avenue, E.C.3.—The company was registered December Ae 
1913, toacquire an oil concession in the Punjab, India. The principal area held by the company is at 
Khaur, Attock District, Punjab, and comprises 6 square miles, held on mining lease from the govern- 
ment of India. The company is operating its refinery at Rawalpindi, Punjab, on supplies from the 
Khaur field, and marketing the refined products. 

The capital was originally £25,000 in shares of £1, of which 5,000 were allotted fully paid as pur- 
chase consideration for a concession. In October, 1919, 50,000 shares were issued to form with the 
25,000 already issued a class called A shares, and a further 500,000 shares called B shares were also 
issued. In March, 1921, 675,000 additional A shares and 250,000 additional B shares were created, 
and 250,000 of each class were offered to holders of that class at £2 per share. The remaining 425,000 
A shares were distributed by way of bonus to holders of the previously existing 75,009 A shares, such 
bonus being provided by capitalising £425,000 of the premiums received, and to be by way of compen- 
sation to the A shareholders for surrender of rights in connection with the consolidation of all the 
shares into one class, which was effected in August, 1921, 

The authorised capital is now £1,500,000 in shares of £1, all of which is issued and fully 

aid. 
The accounts are made up annually to December 31, and submitted about June. In the year 
to December 31, 1922, the expenditure on wells, prospecting, pipe line and refinery, &c., was 
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£128,732, making the total to date £539,681, and on administration, &c., £1,821, making the total to. 
date £19,672. Carried forward, £35,427, out of which it was decided to write off £33,602 against 
administration, preliminary and new capital issue expenditure previously capitalised. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200. 'Transfers—common form is accepted if accompanied by declaration as to nationality, which, 
however, is not required in the case of certain shares; fee, 2s. 6d. Telephone number, 4793 Avenue. 
Quoted in the official list ; latest price, 12. Also quoted at Glasgow. 


Augusta-Aiken Railway and Electric Corporation (of South Carolina).—See Georgia-Carolina 
Power Company. f 


Auster, Limited.— Directors: W. H. Davis (Chairman), A. W. Auster and A. ©. Auster (Joint 
Managing Directors), L. W. Auster and J. F. Inshaw. Secretary: W. H. Tetley. Office: 184, 
Barford Street, Birmingham. London Office: 13838, Long Acre, W.C. 2.—Auster (1914), Limited, 
was registered May 15, 1914, to acquire as from January 1, 1914, the undertaking of Auster, 
Limited, of Birmingham, and of 1383-5, Long Acre, London, carrying on the business of manu- 
facturers, patentees and factors of motor and carriage accessories; in 1918 the original title was 
reverted to. The authorised capital is £120,000 in shares of £1, half being in participating pre- 
ference shares and half in ordinary. The preference shares, which have also a priority as to capital, are 
entitled to a cumulative preferential dividend of 6 per cent. per annum, and are in addition, in each 
year in which a dividend exceeding 10 per cent. is paid on the ordinary capital, to participate in the 
surplus profits pari passu with the ordinary shares to the extent of 14 per cent. on the aggregate of the 
paid-up preference and ordinary capital. In the event of the company being wound up otherwise 
than for the purpose of amalgamation or reconstruction the preference shares are entitled to be paid 
out of any surplus(which shall remain after paying off the whole of the paid-up capital) an amount 
equal to 15 per cent. of their nominal value before the ordinary shares participate in the surplus. 
Of the preference shares £40,000 and of the ordinary £37,000 are issued and paid up, including 
£10,000 preference and £15,000 ordinary issued credited as fully paid in part payment of the 
purchase price. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December 31, 1914, and the three years to 1917 the ordinary received 74 per cent. per annum ; 
for the five years to 1922, 10. Property reserve, £2,361; carried forward, £24,413. Goodwill, 
patents, &e., stand at £16,500. The preference dividend is payable half-yearly. 

Voting power, one vote for every share, preference or o1dinary. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Auster, Bir- 
mingham ; Winflector, London. Telephone numbers—2123 (five lines), Birmingham; 5910 Regent 
and 1780 Gerrard, London. Quotedat Birmingham. Latest prices—ordinary, 22s. 6d. ; preference, 16s. 


Austin Edwards, Limited.— Directors: A. Edwards, E. W. Houghton, W. F. Butcher, F. E. 
Butcher, O. A. Picot, Mrs. Clare Edwards. Office: Film Works, Warwick.—Practically whole of 
share capital is owned by Gritish Photographic Industries, Ltd. 


Austin Motor Company, Limited.—Dvzrectors: Sir H. Austin, K.B.E., M.P. (Chairman), 
H. du Cros (Deputy-Chairman), R. G. Ash, A. T. Davies, M.P., C. R. F. Engelbach, O.B.E., 
Sir A. H. Hardinge, K.C.B., T. D. Neal, F.C.A., E. L. Payton. Secretary: A. W. Jones. Office: 
Longbridge Works, Northfield, Birmingham. (Telegrams — Speedily, Northfield, Birmingham ; 
telephone—Birmingham, King’s Norton, 230, private branch exchange.) 

The Austin Motor Company (1914), Limited, was registered February 4, 1914, to acquire the 
business of builders of motor vehicles of the Austin Motor Company, Limited, registered December 14, 
1905, as a private limited company, and in 1916 the original title was reverted to. The company 
controls the Société Anonyme Austin. 

The authorised share capital is £5,000,000, of which £8,350,000 is issued and paid up in four 
classes, the £1,650,000 unissued shares being unclassified. The authorised borrowing powers are 
£2,000,000, and there are outstanding the debentures and debenture stock detailed below, issued under 
terms of scheme of arrangement in March, 1922.. The share cipital was increased from £650,000 in 
January, 1919, by the creation of the 1,000,000 B preference shares, and in January, 1920, to the 
present amount by the creation of 3,350,000 additional shares. Reconstruction of capital is 
(Dec., 1923) under consideration. 

£600,000 Ordinary shares of £1, issued credited fully paid to the vendor cgmpany, including 
200,000 shares issued as dividend for the year 1919. Quoted at Birmingham and 
Manchester; latest price, 2s. 3d. : 

£250,000 Seven per cent. cumulative preference shares of £1, fully paid, with priority also as to 
capital, without further participation. Dividends are payable June 30 and December 
31—paid to June 30, 1920. Quoted in the official list; latest price, 3. Also quoted 
at Birmingham and Manchester. 


£1,000,000 Six per cent. (free of tax up to 6s. in the £) cumulative B preference shares of £1, fully 
paid, sold at par in Feb., 1919, on behalf of Beecham Trust, Ltd., ranking after the 
7 per cent. preference shares above for dividend and capital without further 
participation. Dividends are payable June 30 and December 3l—paid to June 30, 
1920. Quoted in the official list; latest price, 3. Also quoted at Birmingham and 
Manchester. 
£1,500,000 Ten per cent. non-cumulative preferred ordinary shares of £1, fully paid, ranking 
after the B preference shares for dividend’and priority as to capital over the ordinary, 
without further participation. The dividend is payable annually about March 31. 
Latest price, 1s. 84d. 
£160,000 Hight per cent., tax free, first mortgage debentures (registered), outstanding balance of 
£200,000, issued for cash at par under the scheme of arrangement of 1922. Authorised, 
£200,000. Interest quarterly on March 23, June 23, September 23 and December 23. 
Repayable at 110 per cent. by ten half-yearly instalments of £22,000 commencing on 
March 23, 1923, or, astothe whole amount at any time outstanding, at any time on two 
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months’ notice from the company. The debentures are secured by a first specific 
mortgag2 on all the company’s freehold and leasehold properties with all buildings, 
fixed plant, machinery, &c., thereon, and by a floating charge on the remainder of 
the undertaking and property, present and futurs, including uncalled capital, but 
excepting always, as to both the specific mortgage and the floating charge, the 
Longbridge Building Estate ; trustees, '. N. Tweedale and A. Maitland. 

£250,000 Second mortgage debentures, outstanding balance of £285,000 deposited with bank as 
security for advances up to £285,000. The debentures carry interest at 4 per cent. 
above Bank of England discount rate for the time being, with a minimum of 5 per 
cent. per annum, payable on seven days’ notice in writing, and are secured by a second 
specific and floating charge respectively, subject to the first debentures, on the same 
properties as the latter; trustees, A. A. Smith and H. A. Astbury. 

£100,000 Third mortgage debentures outstanding balance of £248,000 issued to H. M. Government 
under the provisions of the scheme of arrangement of 1922. Non-interest bearing 
Repayable by 10 annual instalments of £10,000 commencing Sept., 1924. The 
debentures are secured as a third specific and floating charge respectively on the assets 
charged by the first and second debentures; trustee, solicitor for the affairs of H.M. 
Treasury. 

£1,009,946 Six per cent. fourth debenture stock, issued at par to unsecured creditors under the 

scheme of arrangement of 1922. Interest (accruing from June 30, 1923), is payable on 
January 1 and July 1; the stock is secured by trust deed as a floating charge 
on the whole of the undertaking and property, present and future, and uncalled capital, 
subject to the prior mortgages and charges, the trust deed providing for the 
realisation of the Longbridge Building Estate, excess stocks, and any other assets 
unessentjal to the trading bus'ness of the company, the proceeds of such roalisation, as 
well as available sums out of revenue, to be paid over, if so directed by the holders 
of the second mortgage debentures, to the trustees of the fourth mortgage debenture 
stock for redemption of the same (in amounts of not less than 5 per cent. of the 
total issued), subject, as to the Longbridge Building Estate, to the repayment of the 
£75,000 secured thereon in favour of the Government. Trustees, Sir Arthur Whinney, 
K.B.E., and F. R. Wade. 


Accounts in future to Sept. 30, submitted Dec. Dividends—fourteen months to Nov. 30, 1914, 2 per 
cent. perannum; 1914-15, 6; two years to 1916-17, 10; thirteen months to Dec. 31, 1918, 15 per cent. 
per annum; 1919, 50 in ordinary shares ; 1920, only half-year’s preference dividend ; two years to 1922, 
and nine months to Sept., 1923, nil on both classes. Loss for two years 1920 and 1921 (after charging 
depreciation, £123,824), £381,923, against which were placed reserve fund, £475,000, and balance 
brought down, £18,995, and after writing off £1,951,923 from stock and tools, debt due from Soci¢té 
Anonyme Austin, &c., debit balance was carried forward of £1,883,601, which was reduced in 1922 
(after writing back £50,060 reserves not required) to £1,805,037. Nine months to Sept. 30, 1923, gross 
trading profit, £381,639 ; net balance (after writing back £29,125 reserves to profit and loss and providing 
for interest and £159,651 for maintenance and depreciation), £205,459, reducing deficiency brought down 
to £1,599,578. Goodwill and patents, ;£284,122; expenses of issue of preferred ordinary shares, 
receivership and scheme of arrangement, £189,925. Directors’ report for 1920 and 1921 submitted 
March, 1923, stated it would be necessary to depreciate investments, Longbridge Estate and flying 
ground (standing at £467,609 altogether) by £300,000. Reconstruction of capital is under consideration. 

Voting, one vote per share; preference shares no voting rights unless dividend in arrear for more 
than three months, or on any question directly affecting rights; preferred ordinary vote only on 
questions directly affecting rights. Director’s qualification, 250 shares. Transfer form, common 
{separate deed each class of capital); fees—2s. 6d. for shares and debentures; 1s. for debenture 
stock, transferable in amounts and multiples of £1. Fee for registration of probate, power of attorney 
and sundry documents, 2s. 6d. 


Austin Reed, Limited.—Dzrectors : A. L. Reed (Chairman and Managing Director), H. Kidson, 
L. D. Kidson, A. G. Deane, P. Osborn and G. F. Wood (the three last named being also Departmental 
Managers). Secretary: A. D. Penn, F.LS.A. Office: 19, Nicholl Square, E.C.1.—The company was 
registered February 20, 1920, to acquire the business of a company of the same name (registered 1910), 
men’s hosiers, outfitters, &c. 

The authorised capital is £350,000 in shares of £1, £150,000 being 8 per cent. cumulative preference, 
having also priority as regards capital, but without further participation in profits or assets, and 
£200,000 ordinary, and £100,000 of the preference and £128,765 of the ordinary have been issued and 
called up, including 50,000 preference shares offered to the shareholders for subscription at par in 
June, 1922, 

The accounts are made up annually to February 20, and submitted in April. For 1920-21 and 
1921-22 ‘the ordinary shares received a dividend of 8 per cent. each time; for 1922-23, 10. Carried 
forward, after writing off the balance (£3,998) of preliminary expenses, £10,122. . The assets include 
goodwill, £33,012, On account of 1923-24 5 per cent. was paid in October. ‘The preference dividend is 
payable May 1 and November 1, 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their mterests. Director’s qualification, 250 ordinary shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Sumitkolla, Cent, London. ‘Telephone number, 9200 (private branch exchange) City. Latest price of 
preference, 21s. 3d. 


Australian Alum Company, Limited. — Directors: T. H. Kelly and ©. H. Parbury, of 
Sydney, New South Wales. Secretary: J. M, Dixon. Head Office: 109, Pitt Street, Sydney, 
New South Wales. London Office: 20, Eastcheap, E.C.3. Works: Runcorn, Cheshire. Mines: 
Bullahdeclah, New South Wales.—The company was registered in Sydney, New South Wales, on 
July 22, 1905. In 1919 10,000 additional shares were created and issued fully paid to the shareholders 
in the proportion of one new share for every two held by way of bonus from the reserves, The 
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authorised capital is now £50,000 in shares of £1, of which £30,000 has been issued in ordinary and 
£10,000 in 8 per cent. cumulative preference shares, and fully paid up. There are no debentures. 
The accounts are made up annually to December 31, and submitted in May, an interim dividend being 
paid in November. No report has been received, but this notice has been officially supplied. 
Telegraphic addresses—Alum, Runcorn; Parbury, Bilgate, London. Telephone numbers—38, Run- 
corn ; 12246 Central, London. 


Australian Chilling and Freezing Company, Limited.—Directors: H. Nelson (Chairman and 
Managing Director), Sir K. 8. Anderson, Bart., K.C.M.G., C. G. Hamilton and J. C. Thierens. 
Secretary: W. Bell. Office: Audrey House, Ely Place, E.C.4.—The company was registered June 19, 
1890, has erected freezing works in Aberdeen, New South Wales, and carries on a trade in frozen 
meat. Early in 1911 15s. was written off each of the then issued 46,701 £1 shares, and the authorised 
capital is now £214,974 5s., £11,675 5s. being in 5s. shares, and £203,299 in £1 shares, and all the 5s. 
shares and 39,875 of the £1 shares are issued and paid up. At June 30, 1922, there was also a loan of 
£2,772. 

The accounts are made up annually to June 30, and submitted in December, For 1910-11 5 per 
cent. was paid; for 1911-12 and 1912-13, nil; for 1913-14, 12 per cent.; and for 1914-15, 10 (free of 
income tax)—no dividend since. Reserve fund, £14,000; carried forward, at June 30, 1922, after 
writing off £2,172 for depreciation, a debit balance of £4,063, compared with a deficiency of £6,463 
brought down. Voting power, one vote for each share. Director’s qualification, 500 shares. Trans- 
fer form, common; fee, 2s. 6d. per deed. Telegraphic address, Warmthless, Smith, London. 
Telephone number, Holborn 2427. 


Australian Coking and By-Products Company, Limited.—In voluntary liquidation. Ziquidator : 
A. W. Deering, F.C.1.S., 3, Broad Street Buildings, Liverpool Street, H.C.2. 


Australian Explosives and Chemical Company, Limited.--ZLocal Directors: Sir R. Anstruther, 
Bart., Lt.-Col, Lord Cochrane of Cults, H. J. Mitchell, B. E. Todhunter, G. M. A. Melvin. Secre- 
tary: KH. N. Wise. Office: Nobel House, Buckingham Gate, 8.W.1.—Controlling interest is held 
indirectly by Nobel Industries, Ltd 


Automatic Bottle Makers, Limited.—Dzreciors : Sir W. H. Veno, G, Spencer, F. Prout, A. D. M. 
Blair. Secretary: S. Bowler. Office: Third Avenue, Trafford Park, Manchester. 

Registered (private company) Jan. 17. 1928, in reconstruction of Lancashire Automatic Glass 
Manufacturing Co., Ltd., glass bottle makers. Authorised capital £55,000, shares of £1; issued and 
paid up to Jan. 29, 1923, £54,702. Voting, one vote per share. Director’s qualification, £100. 
Transfer form, common: fee, 2s, 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Aux Classes Laborieuses, Limited.—Directors: Sir D. Dalziel, Bart. (Chairman), J. Lee, 
R. Nagelmackers, Lord Tenterden. General Manager, Paris: I. Fuchs. Secretary: R. Gordon. 
Office : 15, Moorgate, E.C.2. (Telephone—London Wall 898. ) 

Registered Dee. 13, 1897, to take over a business of drapers and general furnishers, of Paris, and 
controls Les Galeries Universelles, Ltd.—see below. 

Authorised capital (but see below for particulars of proposed scheme of arrangement, not 
yet (December, 1923), however, effected, £775,000, £375,000 being 7 per cent. cumulative preference 
shares of £5, £150,000 7 per cent. cumulative second B preference shares of £1, and ranking 
equally with ordinary in surplus profits after latter have received non-cumulative dividends of 
9 per cent., and £250,000 ordinary shares of £1, all subscribed and paid up, the second 
preference having been issued in Feb., 1909, at par. The preference shares have priority 
over the ordinary as regards capital in order named. The preference dividends have been 
paid to May 15, 1914. There is also £80,240 5 per cent. first mortgage debenture stock, balance 
outstanding of £185,000, issued in December, 1902, at par, partly in redemption of debenture 
stock, with interest payable May 1 and November 1, while £10,000 was to be applied annually in 
redeeming the stock, either by drawings (in March) at 5 per cent. premium, or by purchases in 
the market below 105; in April, 1915, the debenture stockholders agreed to release the company 
from the obligation to redeem debenture stock in respect of 1915, and similar resolutions were 
agreed to in respect of 1916, 1917, 1918, 1919 and 1920, while in August, 1921, it was further agreed 
to extend the date to March, 1922. At January 31, 1923, there was also a bankers’ loan, &c., for £7,153. 

Scheme of arrangement dated Feb. 9, 1923, is proposed as between company, its debenture stock- 
holders and shareholders, Les Galeries Universelles, Ltd., and preference shareholders of latter, 
approved by all parties concerned, but not yet, however, carried into effect. At Sept. 
50, 1922, there were arrears of dividend on preference shares of Aux Classes Laborieuses—first 
preference, £219,903, and B second preference, £93,929; and on preference shares of Les Galeries 
Universeiles, Ltd. (for which Aux Classes Laborieuses, Ltd., is liable under guarantee, as stated above), 
£57,724, wae no redemptions of debenture stock of Aux Classes Laborieuses, Ltd., took place in eight 

ears to 1922. 

z (1) The company to create £250,000 7 per cent. first mortgage debenture stock, secured by trust 
deed as a first specific charge on the company’s immovable property and a first floating charge on the 
undertaking and other assets including uncalled capital, and repayable by drawings at par or purchase 
at not exceeding par through the application of a cumulative annual sinking fund commencing on 
December 31, 1924,of 1 per cent. of the nominal amount of stock for the time being issued plus a sum 
equal to the interest for the year on all stock previously redeemed. Holders of the existing first 
mortgage debenture stock of the company to accept in satisfaction of their holdings either (a) £105 of the 
new debenture stock, carrying interest as from November 1, 1922, for each £100 of old stock held; or 
(b) £22 10s. of such new stock and £80 in cash, both carrying interest as from November 1, 1922—the 
cash, however, at 5 per cent.—for each £100 of old stock held. 

(2) The company to issue £57,724 non-interest bearing income bonds (registered), redeemable by 
aunual instalments of £5,000 (non-cumulative) out of the net profits of the company each year after 
provision for reserves, such instalments to rank pari passu with the dividend payable on the 7 per 
cent. cumulative £5 preference shares, and to be applied to redemption at par of the income bonds 
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outstanding. The preference shareholders of Les Galeries Universelles, Limited, to accept in satiy- 
faction of arrears of dividend to September 30, 1922, an equivalent nominal amount of the income 
bonds before described. 

(3) The company to issue £420,235 non-interest bearing deferred certificates (registered), redeem- 
able at par by the application of one-half of the surplus profits each year remaining after provision for 
reserves, the instalment for redemption of income bonds, and the dividends on the preference and B 
preference shares. (a) Holders of the preference and B preference shares of Aux Classes Laborieuses, 
Limited, to accept in satisfaction of arrears of dividend to September 30, 1922 (such means to be 
thereupon cancelled), an equivalent nominal amount of the deferred certificates before described ; and 
(b) holders of the preference shares of Les Galeries Universelles, Limited, to accept in satisfaction of 
all dividend payable on such preference shares from September 30, 1922, to February 1, 1938, an 
equivalent nominal amount of the deferred certificates before described. 

(4) The dividend on the preference and B preference shares of Aux Classes Laborieuses, Limited, 
to be non-cumulative from September 30, 1922, to September 30, 1927, and thereafter again cumula- 
tive ; the holders cf the B preference shares to release their right to one-half of the balance of net 
profits in any year after payment of 9 per cent. on the ordinary shares; and the holders of the 
ordinary shares to release their right to a fixed non-cumulative dividend of 9 per cent., and to be 
entitled to the remaining profits each year after the application of the sums set aside to redeem 
deferred certificates as described in (3) above. In the event of a winding-up, the surplus assets to be 
applied—first, in repayment of any income bonds outstanding; second, in repayment of the £5 
preference shares with any arrears of dividend; third, in repayment of the B preference shares; 
fourth, in redemption of any deferred certificates outstanding; fifth, in repayment of the ordinary 
shares ; and sixth, as to the balance, if any, one-half shall belong to the holders of the B preference 
shares and the other half to the holders of the ordinary shares. 

: (5) Aux Classes Laborieuses, Limited, to be released from its guarantee of the preference shares 
of Les Galeries Universelles, Limited, upon the issue to the holders of those shares of the income 
bonds and deferred certificates specified in (2) and (8b) above respectively. 

(6) Aux Classes Laborieuses, Limited, to purchase for cash at the price of 1s. per share the 15,5743 
ordinary shares of £1 of Les Galeries Universelles, Limited, issued and reserved for issue other than 
those already held (56,038) by Aux Classes Laborieuses, Limited. 


Last accounts, two years to Jan. 31, 1928, submitted Oct. Dividends—nine years to 1912-13, 
9 per cent. was paid on the ordinary shares, with in respect of 1911-12 and 1912-13 a supplementary 
dividend of 4 per cent., while the B preference also received a supplementary dividend of 1 per 
cent. each year ; and for 1913-14 4 per cent. was paid as an interim dividend on the ordinary shares 
in February. The next accounts were for the two years to January 31, 1916, and in respect of the 
half-year to May 15, 1914, the full preference dividends were paid, but owing to the war the 
payment of all dividends on the share capital was suspended with the accord of the shareholders 
(as to proposed method of dealing with arrears, see scheme of arrangement above) ; debenture interest 
has, however, been duly met. Reserve fund, £13,405; capital reserve fund, £10,174; B preference 
surplus dividend account, £5,198 ; carried forward at Jan. 31, 1923, credit of £3,110, after transferring 
£21,000 to investment reserve fund, and appropriating £20,000 in reduction of balance to debit of 
Les Galeries Universelles, Ltd. (compared with £6,011). 

Voting power, one vote per share of either class. Director’s qualification, shares to the nominal 
value of £250. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 
and multiples. The company is quoted in the official list, Latest prices—ordinary, 4; first 
preference, 1} ; second preference, $; debenture stock, 60-70. 


Aveling and Porter, Limited.— Directors: T. L. Aveling (Chairman and Managing Director), 
Maj. Thos. Aveling, G. D. Perks, J. Garvie and A. G. Pitts (also Secretary). Ojfice: The Works, 
Rochester. London Office: Central House, Kingsway, W.C.2.—The company was registered July 16, 
1895, to take over the business of engineers, ironfounders, &c., of the firm of the same name. 
Late in 1919 practically the whole of the share capital was acquired by Agricultural and General 
Engineers, Limited. In 1906 a bonus of £5 per share was declared, which was applied in payment 
for an additional share of £5, and each pre-existing £10 share was then subdivided into two shares 
of £5; in May, 1913, each existing share of £5 was subdivided into five shares of £1; and in June, 
1913, a bonus of one £1 share for every five shares held was declared, payable out of the reserve 
fund, which was capitalised. The authorised capital is now £300,000 in shares of £1, of which £270,512 
is issued and paid up. 

Accounts are not now published, and dividend results do not transpire, but this notice has been 
officially revised. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Aveling, Rochester. Telephone numbers, 512 Rochester, and 6851 Gerrard. 


Aykroyd and Grandage, Limited.—Offce : Oakwood Dyeworks, City Road, Bradford.—Controlled 
by the Bradford Dyers’ Association, Ltd. 


Aylesbury Dairy Company, Limited.—Directors: J. H. Maggs, Sir W. Price, Kt., A.S. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. E. Widgery, J. F. Phillips, I. A. Hattersley, 
S. H. Sargent, H. Trotman, B. Davies, W. D. Pocock and G. G. Canning. Secretary: H. T. Warren. 
Office: 31, St. Petersburgh Place, Bayswater, W.2.—The company was registered January 17, 1866. 
The authorised capital is £250,000 in shares of £1, of which £216,200 has been subscribed and paid 
up. Practically all the share capital has been acquired by the United Dairies, Limited. Four per 
cent. registered mortgage debentures for £75,000 were repaid at maturity, December 31, 1922. 

The company being now a private concern accounts are not published, but this notice has been 
officially revised. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Aylesbury 
Company, London. Telephone number, 226 Park. 


Ayr Picture Houses, Limited.—Being wound up voluntarily. Zquidator; D. Paterson, C.A., 
52, Newmarket Street, Ayr. 
6S 
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Ayrton, Saunders and Co., Limited.—Dzirectors: W. H. Saunders, F.C.S. (Chairman), H, Nixon 
(Deputy-Chairman), J. Duncan and C. Huxtable, F.C.8., Ph.C. © Secretary: W. RK. Jamieson. Office : 
34, Hanover Street, Liverpool.—The company was registered May 20, 1903, to acquire the business 
of wholesale and export druggists of the firm of the same name, established in 1868. The author- 
ised capital is £250,000 in shares of £1, £40,000 being in 5 per cent. cumulative preference, £150,000 
in 74 per cent. cumulative A preference, ranking in the order given for priority as to capital and 
dividend, and £60,000 in ordinary shares. Allthe 5 per cent. preference, £76,570 of the A preference, 
and £48,563 of the ordinary have been subscribed and called up, the A preference shares having 
been issued in May, 1919, to provide additional working capital, and to redeem outstanding deben- 
tures for £24,000. At December 31, 1922, there were—mortgages on land and buildings for £24,300 ; 
and a bankers’ loan of £26,263, against which debentures for £17,000 were held as security. 

The accounts are made up annually to December 31, and submitted in June. For 1914 and 1915 
the ordinary shares received 5 per cent. each year; for 1916 and 1917, 6; for 1918 and 1919, 74; for 
1920, 1921 and 1922 only the preference dividend (to Oct. 31, 1922) was paid. Carried forward, 
a debit balance of £18,248 (after including £34,036 transferred from reserve and an insurance (profits) 
claim of £5,884). 

Voting power, one vote for every share of any class. Director’s qualification, 1,000 shares of 
any class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Sundries, Liverpool. Telephone 
number, 4861 Royal (private branch exchange), Liverpool. The 75 per cent. preference shares are 
quoted at Liverpool. Latest price, 15s. 6d. 


Azov-Grosny Oilfields, Limited.—Directors: P. Baxter, A. Chappell, W. S. Lockhart and M. 
Toumaniantz. Secretary: T.G. Smith. Office: 2-4, Tudor Street, E.C.4.—The Azov-Taman Oilfields, 
Limited, was registered June 20, 1912, the name being changed as above in July, 1914, and owns 
3 otvods in Vosnesenskia, Russian Caucasus. The authorised capital is £60,000 in shares of 10s., 
of which to December 30, i922, £40,006 had been subscribed and paid up. The accounts are made 
up annually to December 31. No information is obtainable from company, but this notice has been 
revised from the Somerset House file, according to which preliminary and general expenditure to 
December 31, 1922, amounted to £2,200. The principal asset was purchase consideration of Russian 
properties, £39,946. Voting power, one vote for every share. JDirector’s qualification, 50 shares. 
apne form, common ; fee, 2s. 6d. Telegraphic address, Emirship, Londen. Telephone number, 
989 City. 


B. B. Pictures (1920), Limited.— Directors : Sir R. Wilson, Kt. (Chairman), W. Dalziel, J. B. Lawton 
(Managing), R. Bennell. Secretary: R. A. P. Love, C.A. Office: 81, Dunlop Street, Glasgow. 
(Telegrams—Bennell, Glasgow ; telephone—Glasgow, Central 5485.) 

Registered April 26, 1920, with a largely increased capital, in reconstruction of a company of 
almost similar title (registered Oct. 4, 1910), to acquire certain cinematograph theatres in Glasgow, 
Dundee, Perth, &c. 

Authorised capital £200,000, shares £1; subscribed and called up, £110,922. At Sept. 29, 1923, 
there were 10 per cent. debentures of £25 each for £6,200, part of £10,000, repayable at par April 1, 1933. 

The accounts are made up annually to about the end of September, and submitted in Decem- 
ber. In respect of the period to October 2, 1920, a dividend of 25 per cent. was paid ; three years 
to 1922-23, nil. Carried forward, debit of £218 (compared with £456), subject to corporation tax, 
depreciation and income tax. Goodwill, £6,085; preliminary expenses, £6,980. ~ 

Voting power, one vote foreach share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 4s. 6d. Telegraphic address, Bennell, Glasgow. Telephone number, 5485 Central, Glasgow. 


B, Barnett, Limited.— Directors: L. Barnett (Chairman and Managing), W. E. Lloyd, T. Broad, 
G. B. Barnett. Secretary: A. Greenwood. Office: 319, High Holborn, W.C.1. 

Registered June 17, 1898, to take over business of goldsmith and jeweller of Mr. B. Barnett, and 
in 1922 acquired entire share capital of R. J. Emerson, Ltd. 

Authorised capital is £85,000, shares of £1, £55,000 6 per cent. cumulative preference, ranking 
for priority as to capital, and £30,000 ordinary ; £42,600 of preference and all ordinary issued and 
paid up, including 5,000 ordinary issued in May, 1919, to ordinary shareholders as bonus out of 
surplus profits (1 for 5 held). 

The accounts are made up annually to March 31, and submitted in April or May. For the eighteen 
years to 1922-23 10 per cent. per annum was paid, with in respect of 1918-19 a share bonus in addition 
of 20 per cent. out of surplus profits. Carried forward, £3,741. Goodwill, £15,000 ; investments, £6,568. 
On account of 1923-24 5 per cent. was paid inOctober, The preference dividend is usually paid in 
April and October. 

Voting power, one vote for every share of either class up to 5,000, and one vote for each 100 
above that number. Director’s qualification, preference or ordinary shares to the nominal value of 
£250. Transfer form, common ; fee, 2s. 6d. Telephone number, 4566 Holborn. — 


B. E, A. Fibre and Industrial Company, Limited.—Directors : P. A. Molteno (Chairman), 
Sir W. Gwynne-Evans, Bart., H. Portlock, R. R. Hollins and Adml. V. B. Molteno, C.B. 
Secretary: F. A. Johnson. Office: Carlton House, Regent Street (Waterloo Place), S.W.1.—The 
company was registered January 8, 1909, to acquire the assets and. liabilities of a company of similar 
name incorporated in 1907, and owns in freehold or under lease or concession about 150,000 acres of 
land situated in British East Africa. About5,533 acres have been planted with sisal hemp. In 1917, 
10,000 additional shares, and in 1919, 40,000 additional shares were created, and the authorised 
‘capital is now £150,000 in shares of £1, of which £135,470 has been subscribed and paid up. There 
are also £17,300 10 per cent. debentures (part of £25,000 created), issued at 90 per cent. in 1921; 
interest is payable January 1 and July 1, and the principal is repayable at par July 1, 1925, or 
redeemable earlier—the whole amount »utstanding on three months’ notice to the holders, or the 
whole or any part (if the latter, by drawings) on one month’s notice to the trustees. At December 31, 
1922, there was owing to bankers an amount of £4,035. i 

The accounts are made up annually to December 31, and submitted in December. For 1916 6 per 
cent. was paid’; for 1917, 10 on a capital of £74,000 (free of tax); five years to 1922, nil. Carried 
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forward debit of £37,305, after providing £6,202 for development redemption, increasing that item to 
£26,551 (compared with £26,441). ~ 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Eystafrik, Piccy, London. Tele- 
phone number, 8328 Gerrard. 


B. J. Forder and Sons, Limited.—Name changed to London Brick Cciicée Forders, Ltd., on 
amalgamation with London Brick Co., Ltd., and other concerns. 


B. Laporte, Limited.—Directors: B. Laporte (Chairman and Governing Director), H. E. Alcock 
(Managing Director), R. Stewart, J. Sutherland and H. Arnold. Secretary: W. J. Piggott. Office: 
Kingsway, Dunstable Road, Luton.—The company was registered January 7, 1908, to carry 
on the business of chemical manufacturers of a firm of the same name. In September, 1919, 
147,000 additional shares were created, and in February, 1920, 4,000 deferred shares of £1 were 
converted into ordinary shares. The authorised capital is now £200,000 in shares of £1, £6,000 
being 6 per cent. cumulative preference, £94,000 74 per cent. cumulative B preference, and £100,000 
ordinary, and all the 6 per cent, preference, £70,000 of the B preference, and £60,000 of the ordinary 
have been subscribed and paid up. Included in this statement of capital are 20,000 B preference 
shares offered to the shareholders at par in September, 1920, subscribers for every five shares having 
had the option to apply for three ordinary at the price of 26s. 6d. per share. The preference 
shares have priority as regards capital in the order named. 

The accounts are made up annually to June 30, and submitted about September. For 1913-14 273 per 
cent. was paid on the ordinary and deferred shares ; for 1914-15, 35; for 1915-16, 374 (free of income 
tax); for 1916-17, 373; for 1917-18 and 1918-19, 324 per cent. each time; for 1919-20, 224; for 
1920-21, 6; for 1921-22, 10; for 1922-23, 11 (less tax). Reserve fund, £11,681; carried forward, 
£10,038, subject to directors’ commission. Goodwill reduced from £10,441 to £10, 000. 

Voting power, one vote for each share of any class. Director’s qualification, ordinary shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Laporte, Luton 
and Bradford. Telephone numbers—891, Luton; 5235, Bradford. 


B. Morris and Sons, Limited.—Directors: W.S. L. Schuster (Chairman), J. Bowker, A. J. May 
(Managing). Secretary: H. W. Jones. Office ; 21-9, Mansell Street, H.1.—(Telegrams—Symbol, Ald, 
London; telephone—-Avenue 4533. ) 

Registered April 10, 1885, to take over business of firm of same name as tobacco manufacturers 
and importers, and on June 11, 1890, was re-registered in connection with a reduction of the capital 
by nearly £55,000. In 1914 the capital was increased by the creation of 50,000 preference shares of 
£1, and in July, 1919, 150,000 additional preference and 104,000 additional ordinary shares were 
created, while the dividend on the preference shares was increased from 6 to 7 per cent. 

The authorised capital is £400,000 in shares of £1, half being in 7 per cent. cumulative preference, 
having also a priority as to capital, and half in ordinary, and £100,000 of the preference and 
£134,368 of the ordinary have been issued and paid up, including 33,592 ordinary shares allotted 
as fully-paid to the ordinary shareholders in March, 1920, by way of bonus out of the reserve fund in 
the proportion of one new share for every three ordinary shares then held. It is provided that the 
company shall not be at liberty to issue any shares ranking in priority to or pari passu with the 
200,000 preference shares without the sanction of the preference shareholders. 

The accounts are made up annually to December 31, and submitted in March. For 1911 5% per 
cent. was paid; for each of the three years to 1914, 6; for 1915 and 1916, 8; for 1917, 84; and for 
1915 and 1919, 10. In March, 1920, the ordinary shareholders received a bonus of 33 per cent. in 
ordinary shares out of the reserve fund, and in respect of 1920, 1921 and 1922 10 per cent. was paid 
each time on the capital as it nowstands. Reserve fund, £36,000; contingency reserve, £14,000; 
carried forward, £5,684. On account of 1923 24 per cent. was paid in August. The preference 
dividend is payable January 1 and July 1. ; } 

Voting power, one vote for each share, but the preference shares have no voting rights unless the 
dividend is in arrear for more than three months, or on matters directly affecting their rights. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. per deed. The company is 
quoted in the official list. Latest prices—ordinary, 14; preference, 1. 

B. Vickerman and Sons, Limited.— Directors: A. V. Priestley (Managing Director), G. L. Craig, 
H. I. Thornton and J. Thornton. Secretary: W. D. Haigh. Office: 82, John William Street, 
Hudderstield.—The company was registered May 16, 1888, to take over the business of the firm of 
the same name, woollen and worsted manufacturers, established previous to 1792, The authorised 
capital is £200,000 in shares of £10—£45,000 in 6 per cent. cumulative preference, and the- balance 
in ordinary. Ail the preference and £100,000 of the ordinary have been issued and paid up. 

The accounts are made up annually to February 4, and submitted in March. For the period of ten 
months to January 31, 1910, and the years 1910-11 and 1911-12 10 per cent. per annum was paid on the 
ordinary shares ; for 1912-13, 123; for 1913-14, 10 ; for 1914-15, 123 ; for 1915-16, 15; for 1916-17, 10; 
for 1917-18 and 1918-19, 15; for 1919-20, 20; for 1920-21 4 (as an interim dividend) ; for 1921-22, 
preference only ; for 1922-23, 5 on ordinary. “Reserve fund, £7,620; carried forward, £871. Goodwill 
£13,000. Preference dividend payable in March and Sept. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Vickerman, Huddersfield. Telephone numbers, 5 and 653, Huddersfield. Quoted at 
Huddersfield; latest prices—ordinary, 7 ; preference, 7h. . 

B. Whitaker and Sons. (1923), Limited.—Dzrectors: W. Penrose-Green (Chairman), A. 
Braithwaite (Managing Director), A. N. Braithwaite, D.S.O. Secretary: C. J. Page. Office: 
4, Albion Street, Leeds. (Telegrams—Quarries, Leeds ; telephone—Leeds 27335. ) r 

Registered April 3, 1923, to acquire business of company of similar title (registered July 3, 1891), 
owning stone, sand and gravel quarries, brick works, &c. ; acquired control of Leeds Sand & Gravel 
Co., Ltd., and Hear’, Leeds, Ltd. ; 

Japi ists of :— 
(ibtioe vOnaiwary shares of £1, issued fully paid to vendors. Authorised £125,000. No dividend 

a on ordinary above 10 per cent. unless reserve exceeds £50,000. . 
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- £125,000 Hight per cent. cumulative preference shares of £1, with priority for capital, without 
further participation offered at par in April, 1923. Dividend Jan. 1 and July 1. - 
Latest price, 18s. 6d. 

Under its articles of association neither the company nor the directors may (except with the 
sanction of an extraordinary resolution passed at a meeting of holders of the preference shares for 
the time being outstanding) create or issue any debentures or debenture stock or other securities or 
obligations constituting a charge upon the whole or any part of the company’s assets, property or 
undertaking or create or issue any other mortgage or charge thereon, but such sanction shall not be 
required in the case of security for bankers’ loans in the ordinary course of business, nor in the case 
of any purchase of new or additional property subject to an existing charge or mortgage. 

The accounts are to be made up annually to September 30, and submitted in Jan. 

Voting power, one vote for each share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. 


Babcock and Wilcox, Limited.— Directors: Sir J. Dewrance, K.B.E. (Chairman), W. D. Hoxie, 
C. A. Knight, Sir J. Kemnal (Managing Director), A. T. Simpson and E. H. Wells. Secretary: W. 
Colls. Office: Babcock House, Farringdon Street, E.C.4.—The company was registered April 30, 1900, 
in reconstruction of a company of the same name registered June 26, 1891, to acquire the business of 
water-tube-steam boiler manufacturers, other than in the United States of America and Cuba, of 
the Babcock & Wilcox Co. of New York, capital in reconstruction being largely increased. Has also 
a ‘considerable interest” in Sociedad Espanola de Construcciones Babcock & Wilcox, which has a 
subscribed capital of 20,000,000 pesetas, and Babcock, Wilcox & Goldie-McCulloch, Ltd. In May, 
1923, 2,160,000 ordinary shares were created, and 2,148,828 allotted credited as fully paid to ordinary 
abarebolders as bonus out of reserve fund and share premium account, in proportion of one for 
one held. 

The authorised capital is now £4,620,000 in shares of £1, £100,000 being 6 per cent. cumulative 
preference, £200,000 5 per cent. cumulative second preference, ranking also for priority as to capital 
inthe order named, and £4,520,000 ordinary, and all the capital is issued and paid up with the 
exception of 20,044 second preference shares and 22,344 ordinary shares, these latter to be issued 
as and when deemed advisable at a price not under £2 per share. 

The accounts are made up annually to December 31, and submitted in May. For 1919 the 
ordinary shares received 26 per cent. ; for 1911, 28, while in May, 1912, a bonus of 100 per cent. was 
paid in ordinary shares out of the reserve; for 1912 and 1913, 16 each year; for 1914, 14; for the five 
years to 1919, 15; for 1920 and 1921, 16; for 1922, 20 (free of tax) plus share bonus of 100 per cent. 
in ordinary shares provided by absorbing a share premium account of £545,069 and the transfer of 
£1,603,759 from the reserve fund (reducing it to £96,241). Dividend equalisation fund, £245,000 ; 
carried forward, £194,126. On account of 1923 5 per cent. was paid in November on the ordinary 
capital as it now stands. The preference dividend is paid in April and October. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 2,000 
shares of either class, held in own right. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic 
address, Babcock, London. Telephone number, 6470 City. The first preference and ordinary shares 
are quoted in the official list. Latest prices—first preference, 14 ; second ditto, 19s. 6d. ; ordinary, 24. 
The ordinary and 6 per cent. preference shares are also quoted at Giasgow. 


Backhouse Nurseries (York), Limited.—Dvzrectors: Hon. G. N. de Yarburgh Bateson, G. Gray, 
A. S. Hamilton, G. H. Swift. Secretary (pro tem.): C. 8. Fletcher. Office: The Nurseries, York. 
(Telegrams—Backhouse, York; telephone—York 67.) 

Registered Oct. 7, 1922, to acquire undertaking of James Backhouse & Son, Ltd. (registered June 8, 
1898), nurserymen, seedsmen, &Xc. 

Capital consists of :— 
£8,030 Shares of £10, fully paid. Authorised £10,000. 
£3,000 Six per cent. debenture stock. Authorised £4,000. 

Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. €d. 

[Officially revised. ] 


Bagiey and Wright, Limited.—Controlled by English Sewing Cotton Co., Ltd. 


Bagley and Wright Manufacturing Company (1919), Limited.—Directors : C. H. Clark (Chair- 
man and Managing Director), H. Buckley, N. Buckley, W. Brown and F. Wooding. Secretary : 
H. C. Cox. Registered and Head Office : Industry Mill, Oldham. Manchester Office : 20, Brazen- 
nose Street.—The company was registered November 15, 1919, to carry on the business of spinners, 
doublers and merchants, and in 1921 acquired the proprietorship of Mitchell and Marsden, 
Limited, cotton doublers, of Rochdale, by the purchase of the whole of the share capital, £60,000 in 
fully-paid shares of £1. Early in 1921 50,000 additional shares were created, and the authorised 
capital is now £200,000 in shares of £1, all of which has been issued, and £100,000, or 10s. per share, 
paid up. 

The accounts are made up and shareholders’ meetings held half-yearly. For the half-year to 
June, 1920, 25 per cent. per annum «was paid ; to December, 1920, 225; to June, 1921, 5; and for 
the four half-years to June, 1923, nil. Reports are not obtainable, but this notice was last year 
officially revised. Director’s qualification, 2,000 shares, to be held fourteen days before appointment. 
Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Industry, Oldham. Telephone numbers— 
1491 Oldham ; 7260 Central, Manchester. Latest price, 1s. 10d. 


Bagots, Hutton and Co., Limited.—Directors: J. Hollwey (Chairman), G. Bell, J. Dick, 
(Secretary) and A. White. Office : 27-8, William Street, Dublin.—The company was registered March 
13, 1894, to acquire the business of wine, spirit, tea, and general merchants of the firm of the same 
name, and early in 1911 took over from the liquidator of Kinahan and Co., Limited, the goodwill, 
brands and stock of that concern. The authorised capital is £60,000 in shares of £5, half ordinary and 
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half 6 per cent. cumulative preference, ranking for priority also as to capital, and the whole amount, 
less 10 ordinary shares, has been issued and paid up. : 

The accounts are made up annually to December 31, and submitted in March. For 1908 the 
ordinary shares got 4 per cent. ; for 1909, 2; for 1910 and 1911 only the preference dividend was 
paid ; for 1912 only a half-year’s preference dividend was paid; out of the profits of 1913 one and 
a half year’s dividend on the preference shares was paid (bringing it up to date), but nothing on the 
ordinary ; for 1914 and 1915 only the preference dividend was paid; for the seven years to 1922 
the ordinary received 6 per cent. each time. General reserve, £15,000; contingency reserve, £1,500 ; 
marine insurance fund, £732; carried forward, £956. Interim dividend 1923 3 per cent. in Aug. 
Preference dividend payable Feb. and Aug. 

Voting power, one vote for each share, either ordinary or preference. Director’s qualification, £250 
in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bagots, Dublin. 
Telephone number, 699, Dublin. Quoted at Dublin. Latest price of preference, 48s. 


Bahia Tramway, Light and Power Company.—LZondon Agents: Binder, Hamlyn & Co., 80, 
Bishopsgate, E.C.2.—The undertaking of this company has, under agreement entered into in 1913, 
been sold to the municipality of Bahia. Payment has been made in bonds of the municipality 
which are being held for ultimate realisation, and it is expected that when these have been 
sold they will produce only suflicient to repay some portion of the $7,386,300 5 per cent. first 
mortgage gold debentures of the Bahia, &c., Company, whose share capital of $3,500,000 will be 
valueless. Meanwhile the municipality is in default in payment of both interest and sinking fund. 


Bainbridge and Co., Limited.— Directors: G. B. Bainbridge, A. E. Bainbridge, J. B. Bainbridge, 
G. A. Bainbridge, W. A. Allan, I. Creigh and M. G. McCall. Secretary: J. Heron. Office: 29-37, 
Market Street, Newcastle-on-Tyne.—The company was registered July 28, 1897, to take over the 
business of wholesale and retail drapers, &c., of the firm of the same name. The authorised capital 
is now £606,000 in shares of £1, £281,000 being 5 per cent. cumulative preference, with a priority 
also as to capital, and £325,000 ordinary, of which £305,000 has been issued and paid up. There 
are also debentures for £144,500, on which interest has been paid to date. No further information 
is obtainable, the company being a private concern, but this is official. Telegraphic address, Bainbridge, 
Newcastle-on-Tyne. Telephone numbers, 3271 (Private Branch Exchange) and 97, Newcastle-on-Tyne. 


Baiss Brothers and Co., Limited.—Directors: S. S. Baiss, E. H. Nicoll, A. G. Cresswell. 
Secretary: H. Stevens. Office: 174-6, Grange Road, Bermondsey, S8.E. 1. (Telegrams—Ipecac, 
London; telephone, Hop 4862, 3 lines.) 


Registered (private company) Dec. 21, 1922, in reconstruction of company of same title (registered 
Dee. 8, 1900); wholesale and export druggists. Authorised capital £20,000, shares £1; all issued and 
paid up.. Accounts to Oct. 31. [Officially revised. ] 


Baker Perkins, Limited.— Directors: A. R. Baker (Chairman), F. C. Ihlee (Vice-Chairman), 
G. R. Baker, G. 8. Baker, J. S. Baker, R. E. Baker, W. K. Baker, J. H. Booth, E. H. 
Gilpin, H. Kirman, J. Newman (also Secretary), W. Pelmore, R. A. Pelmore, J. E. Pointon 
and J. Schaller. Office: Kingsway House, Kingsway, W.C.2.—Joseph Baker and Sons, Limited, was 
registered July 2, 1902, to acquire the business of engineers, &c., of the firm of the same name. In 
June, 1920, the company acquired the assets and undertaking of Perkins, Engineers, Limited, and the 
name was then changed to Joseph Baker, Sons and Perkins, Limited, and in Dec., 1923, name 
was changed as above. The company holds the whole of the common stock of Joseph Baker 
Sons and Perkins (Canada), Limited, controls Baker Perkins Co., Inc. (America), and owns through 
the latter company all the common stock of the Baker Perkins Manufacturing Corporation, of Saginaw, 
Michigan. In June, 1920, 120,000 ordinary and 80,000 preference shares of £1 were created, and at 
the same time each existing ordinary and preference share of £5 was divided into five shares of £1. 


The authorised capital is now £430,000 in shares of £1, £200,000 being 7 per cent. (formerly 
6 per cent., but increased as from January 1, 1920) cumulative preference, having also priority 
as regards capital, but without further participation, and £230,000 ordinary, and £188,716 of 
the preference and £221,083 of the ordinary have been issued and paid up. _ The ordinary shares are 
privately held. There are also first mortgage debentures outstanding amounting to £230,000, of which 
£210,000 is held as collateral security for loans of the same amount. 

Accounts are made up annually to about December 31, and submitted in June. For 1914 the 
ordinary shares received 6 per cent. ;.for 1915 only the preference dividend was paid ; for 1916 the 
ordinary shares received 10 per cent.; for 1917 and 1918, 8 each time; for 1919, 1920 and 1921, 7; 
1922, 8. Reserve fund, £31,266; reserve for depreciation, £86,447 ; reserve on account of overheads 
on work in progress £39,180; carried forward, £76,535, subject to excess profits duty from January 1, 
1919, and corporation profits tax from January 1, 1920. Goodwill, £45,102; patents, £12,977. 
Interim dividend 1923 3 per cent. in Dec. (free of tax). Preference dividend paid on April 1 and Oct. 1. 

Voting power, one vote for each share of either class ; preference shareholders vote only on matters 
affecting their rights or if their dividend is in arrear for more than six months. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphicaddress, Bakers, London. 
Telephone number, 4801 (three lines) Regent. The preference shares are quoted in the official list ; 
latest price, §. 

Baker, Wardell und Co., Limited.— Directors : J. D. Wardell (Chairman and Managing Director), 
Capt. J. M. Wardell (Assistant Managing Director) and E. A. Scott. Secretary: W. 'T. Callaghan. 
Office : 76, Thomas Street, Dublin.—The company was registered May 11, 1898, to acquire a business of 
_tea merchants. The authorised capital is £60,000 in shares of £1, half being 5 per cent. cumu- 
lative preference, with a priority as to capital, and half ordinary, and the whole amount has been 
subseribed and called up. 


The accounis are made up annually to December 31, and submitted in February. For 1910 64 
per cent. was paid on the ordinary shares; for 1911 and 1912, 6 each time; for 1913, 64; for 1914, 
124; for 1915, 74; for 1916, 8; for 1917 and 1918, 7; for 1919, 125, 24 per cent. of which was paid 
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free of income tax; and for 1920, 1921 and 1922, 10, less tax. General reserve, £6,200; carried 
forward, £1,924. Reports are not obtainable, but this information is official. J 

Voting power, one vote for every ordinary share. Director’s qualification, 1,500 shares of either 
class. Transfer form, common; fee, 2s. 6d.; separate deed required for each class of capital. 
Telegraphic address, Wardell, Dublin. Telephone number, 76, Dublin. The preference shares are 
quoted at Dublin. Latest price, 10s. 9d. - 


Bakhtiari Oil Company, Limited.— Directors: R. I. Watson, Sir C. Greenway, Bart., Sir F. W. 
Black, K.C.B., H. E. Nichols, Adml. Sir E. W. Slade, K.C.I.E., K.C.V.O., Sir H. S. Barnes, 
K.C.8.L. K.C.I.E. (Managing). Viscount Incheape, G.C.M.G., K.C.S.L, K.C.V.O., Sir E. H. 
Packe, K.B.E. (last two named appointed by H.M. Government). Secretary: J. Clark. Office: 
Britannic House, 28, Great Winchester Street, E.C.2. Entire share capital (with exception of 
3 per cent. held by Bakhtiari Kahns) held by Anglo-Persian Oil Co., Ltd. 


Baku Consolidated Oilfields, Limited.— Directors: Maj. R. W. Barnett, M.P. (Chairman), E. W. 
Tompson (Deputy-Chairman), W. H. van Eeghen, A. G. Parker, R. R. Tweed, A. H. Wright. 
Secretary: S. C. Rogers. Office: 48, Cannon Street, E.C.4.—The company was registered April 1, 1919,_ 
to acquire and amalgamate the assets and undertakings of the Baku Russian Petroleum Company (1909), 
Limited (registered January 3, 1910); the Bibi Eibat Oil Company, Limited (registered February 4, 
1913); the European Oilfields Corporation, Limited (registered July 4, 1911); and the Russian 
Petroleum Company, Limited (registered June 29, 1910). The company owns about 1,770 acres of 
freehold and leasehold properties in the Baku district of Russia, with storage stations for oil at Baku 
and Batoum. 

The authorised capital is £2,500,000 in shares of £1, half being A preferred ordinary and 
half B ordinary. The A shares have priority as regards distribution of assets, and are entitled to 
a non-cumulative preferential dividend of 8 per cent. per annum, and, after payment of a like dividend 
on the B shares, are further entitled to participate pari passu in any surplus profits. Of the A shares 
£753,089 and of the B £1,151,461 are issued and £1,782,553 10s. paid up; 265,103 A shares and 1,151,461 
B shares having been allotted credited as fully paid,474,486 A shares credited with 2s. 6d. paid up and 
having a further 12s. 6d. called up (making 15s. per share now paid up), and 13,500 A shares having 
15s. per share paid up. A further £7,883 153. had to Sept. 30, 1923, been paid in advance of calls, 
but at that date there were calls in arrear of £5,155 16s. 4d. 

Shareholders in the Baku Russian Company received two fully-paid £1 B shares for every nine 
shares of 10s. held, and had the right to subscribe for one A share, credited with 2s. 6d. paid, in respect 
of every four shares held, the debenture holders received 50 per cent. of the nominal value of their 
holding in fully paid A shares and 50 per cent. in fully paid B shares, and the holders of profit sharing 
certificates one fully paid £1 B share for every forty certificates of 5s. each held; shareholders in the 
Bibi Eibat Company received one fully paid £1 B share for every eight shares of 10s. held, with the 
right to subscribe for one A share, credited with 2s. 6d. paid, for every four shares held, the debenture 
holders received 25 per cent. of the nominal value of their bonds in fully-paid A shares and 75 per 
cent. in fully paid B shares, while the holders of income notes received one fully-paid B share for 
every forty notes of 5s. each held; shareholders in the European Oilfields Corporation received three 
fully-paid £1 B shares for every eight shares of 10s. held, with the right to subscribe for one A share, 
credited with 2s. 6d. paid, in respect of every three shares held, the debenture stockholders received 
50 per cent. of the nominal value of their holding in fully-paid A shares and 50 per cent. in fully-paid 
B shares, the holders of profit sharing notes received one fully-paid B share for every eight notes of 
5s. held; and shareholders in the Russian Petroleum Company received one fully-paid £1 B share 
for every twenty shares of 1Us. held, and had the right to subscribe for one A share, credited with 
2s. 6d. paid, for every eight shares held, the debenture holders received 25 per cent. of the nominal 
value of their holding in fully-paid A shares and 50 per cent. in fully-paid B shares, and the holders 
of profit sharing notes one fully-paid £1 B share for every 100 notes of 5s. held. 

The accounts are made up annually to September 30, and submitted in December. The 
directors in their report submitted at the general meeting held in December, 1923, stated they 
still hope that in the near future a satisfactory arrangement with regard to company’s properties will 
be made with Russian Soviet Government. From information received, Baku oil properties are being 
maintained in working order, although Soviet Government experiences difficulty in obtaining requisite 
plant and material. Debit to expenditure at Sept. 30, 1923 (Russia and London), £39,248 ; 
investments, &c., at cost, £101,862 ; underwriting, £42,338. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Petrole, Cannon, London. 
Telephone numbers, 2452 and 8751 (Transfer Dept.) City. Latest prices—A shares (fully paid), 
2s. 44d. ; A ditto (15s. paid), 17s, 9d. dis. ; B ditto, 1s. 6d. 


Baku-London Oil Company, Limited.—Directors: N. Buchanan, C. E. Marshall, W. Taylor, Maj. 
A. I. R. Butler, Prof. M. Avanatamoff, N. Avanatamoff and A. Schwarzman. Secretary: E, Jones. 
Office: 110, Cannon Street, E.C,.4.—The company (private) was registered April 29, 1921, to acquire 
lands bearing oil or other mineral substances in any part of the world. The authorised capital is 
£100,000 in shares of £1, all of which has been issued and paid up. 

No further information is obtainable from the company, but this notice has been officially revised. 


Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. 


Balfe and Co., Limited.— Office : 6, St. James’s Square, Manchester.—Controlled by Fine 
Cotton Spinners’ & Doublers’ Association, Ltd. 


Balfour, Beatty and Co., Limited.—Divectors: G. Balfour, M.P., A. H. Beatty, W. Shearer, 
H. N. Williams. Secretary: W. M. Gill. Office: 66, Queen Street, E.C.4.—Entire share capital 
held by Power Securities Corporation, Ltd. 

Baltic and Mediterranean Corporation, Limited.— Directors: H. Ste. CO. Rose and 
Secretary: J A. J. Scott. Office: 45, Bishopsgate, E.C.2.—The company (private) was registered 
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April 30, 1919, as the British Baltic Commercial Corporation, Limited, and in January, 1925, the 
name was changed as above, the capital being at the same time reduced from £500,000 to £100,004 in 
shares of £1 (all of which is issued and paid up) by cancelling the uncalled liability of 16s. per share 
on 499,995 shares (5 shares were fully paid), while the resulting shares of 4s. were consolidated into 
shares of £1. Reports are not published, but this information has been officially supplied. Tele- 
graphic address, Abbritbalt, Stock, London. Telephone number, 2768 London Wall. 


Bamber Bridge Spinning Company, Limited.—Entire issued share capital held by Crosses 
& Winkworth Consolidated Mills, Ltd. 


Bar-Lock Typewriter Company, Limited. — Directors: W. J. Richardson (Chairman and 
Governing Director), F. 8S. Bennett, Sir R. H. Brade, G.C.B., J. Davie, C.A., J. W. Ellis, H. E. Gem, 
D. S. Richardson (Works Manager), F. R. Wade, O.B.H., M.I.M.E. Secretary: H. P. Carlin, 
A.C.LS. Offices: Bar-Lock Building, Southwark Street, S.E.1, and 12-14, Queen Victoria Street, 
E.C.4. orks: Bar-Lock Road, Basford, Nottingham. 


Registered April 24, 1908, in reconstruction of the I'ypewriter Co., Ltd. The authorised capital 
is £140,000 in shares of £1, half being participating preference and half ordinary, and £65,000 of the 
preference and £64,200 of the ordinary have been subscribed and called up. The preference shares 
rank for cumulative dividends of 7 per cent. per annum, and equally with the ordinary in dividends 
paid in any year after the latter have received a dividend of 10 per cent. per annum, while the 
preference shares have also priority as regards capital and arrears of dividend, and participate 
rateably with the holders of the ordinary shares after repaying the whole of the capital. There are 
also—6 per cent. debentures for £20,000, with interest payable December 1 and June 1, and the 
principal repayable June 1, 1934; 8 per cent. second debentures for £47,600 (outstanding balance of 
£50,000). Interest April 1 and Oct. fp Redeemable at par April 1, 1936, by annual drawings of 100 
debentures commencing April 1, 1927. In;Sepé., 1923, C. A. Fryer, 3, London Wall Buildings, E.C.2, 
was appointed receiver and manager on behalf of first debenture holders. 


The accounts are made up annually to March 31, and usually submitted in October, but those 
for 1921-22 were not submitted until March, 1923; for 1914-15, 1915-16 and 1916-17 there was no 
distribution on either class of shares ; in respect of 1917-18 the preference dividend was paid to date, 
and the ordinary shares received 74 per cent. ; for 1918-19 74 per cent. was again paid on the 
ordinary shares; for 1919-20,.10; for 1920-21 preference only (after absorbing a reserve fund of 
£10,500) ; for 1921-22, nilon eitherclass. Carried forward, debit. of £30,036 (compared with credit of 
£300), Goodwill, trade marks, patent rights, &c., £76,300. The accounts for 1922-23 have not 
yet ep 1923) been issued. The preference dividend is payable April 1 and October 1—paid to 
March 31, 1921. 


Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Typebar, Phone, London. 


Telephone number, 6747 City. The preference shares are quoted in the official list ; latest price, 3. 


Barcelona Traction, Light and Power Company, Limited.—Directurs: E. R. Peacock (Presi- 
dent); H, Malcolm Hubbard, R, C. Brown, Miller Lash, K.C. (Vice-Presidents) ; Marques de Alella, 
M. Bauwens, A. W. Burchard, A, Loewenstein, C.B., E. A. Macnutt, C, D. Magee, Conde de 
Torroella de Montgri, E. Parellada, J. H. Plummer, D. Sert, E. R. Wood. Secretary: R. H. Merry. 
Head Office: 357, Bay Street, Toronto. London Agents; Canadian and General Finance Company, 
Limited, 3, London Wall Buildings, E.C.2. (Telezgrams—Outstorm, London ; telephone—London 
Wall 2902.) Bondholders’ Committce; A. E. Baker, R. Fleming, H. Maleolm Hubbard, E. Lemarquis, 
A. Loewenstein, C.B., E. Marechal, P. Nivard, E. R. Peacock and C. D. Seligman, 


The company wasestablished under the Canadian Companies Acts in September, 1911, to control, 
through subsidiary companies operating in Spain, the working in the city of Barcelona and the 
surrounding districts of a service for the distribution of electric energy for power and lighting, as 
well as the working of lines of tramways, The company owns the whole of the ordinary share 
capital and the general mortgage bonds of the Ebro Irrigation and Power Company, Limited 
(Riegos y Fuerza del Hbro), which holds concessions in perpetuity for hydraulic power situate on 
the Rio Noguera-Pallaresa, Rio Segre and the Ebro tivers capable ot furnishing a minimum of 
300,000 h.p.; practically the whole of the issued share capital of the Compafiia Barcelonesa de 
Electricidad, owners of works the capacity of which is about 65,000 h.p. ; the entire share capital of 
the Ferrocarriles de Catalufia, and consequently controls the Ferrocarril de Sarria 4 Barcelona, 
which works an electric railway and electric tramway, with funicular to Vallvidrera—the line 
extends into the suburbs of Barcelona, into the city of Tarrasa, and has been continued to the city 
of Sabadell (extension opened for traffic June, 1922); and, jointly with the Ebro Irrigation and 
Power Co., Ltd., the control of the Union Eléctrica de Catalufia, organised to acquire the entire share 
capital of the Energia Eléctrica de Catalufia (which has a hydro-electric power station in operation 
with an estimated capacity of 32,000 h.p.) and to manage the power supply of both the Energia Co. 
and the Ebro Co. 


The company defaulted in the payment of interest due on the 5 (now 6) per cent. first mortgage 
bonds on December 1, 1914, and in January, 1915, passed into the hands of a receiver—since dis- 
charged. Subsequently a committee of bondholders was appointed, which is now constituted as shown 
above. In June, 1915, the bondholders agreed to modifications of the trust deed, under which the 
interest on the bonds due December 1, 1914, to June 1, 1918, both inclusive, was met in 5 per cent. 
ten-year notes (since converted into income bonds as stated below); and in 1918 the company found 
itself unable, owing to conditions arising primarily from the continuance of the European war, to make 
payment in full in cash of the annual interest on all its outstanding bonds and notes, and it became 
necessary to ask the holders of the company’s securities to agree to a modification of the financial 
arrangements approved in 1915. At meetings of the holders of securities in December, 1918, resolu- 
tions were passed providing for the increase to 5$ per cent. per annum as from June 1, 1918, in the 
rate of interest on the 5 per cent. first mortgage bonds, postponement of the sinking fund, &c., and in 
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December, 1921, a further agreement was ratified by the bondholders whereby the terms of the 1918 
scheme were modified, interest on the bonds was again increased by 4 percent., aud provision was made 
for the redemption of the income bonds by the issue ef first mortgage bonds in exchange therefor. 
Details of these schemes will be found below. 

The authorised share capital (ordinary and preference) is $42,500,000, of which $35,933,500 is issued 
and paid up, and the total funded debt outstanding as at December 31, 1922, was $59,223,522 
(exclusive of amounts deposited as collateral). At December 31, 1922, the consolidated balance sheet 
shuwed also shares of controlled companies not held by the company, $26,012, and funded debt of 
controlled companies outstanding with the public, $14,858,809. 


$27,450,000 Ordinary shares of $100 (part of $30,000,000 authorised). Latest price, 18. 


$8,483,500 Seven per cent. non-cumulative participating preference shares of $100 (part of 
$12,500,000 authorised), participating pro rata with the holders of the ordinary 
shares in the remaining surplus revenue, with priority also as to capital without 
further participation. The company reserve the right to redeem the shares, or any 
part thereof, at the price of 110 per cent. at any time. Under the terms of issue the 
company was compelled to redeem the shares in fifteen years, but in 1921 this condition 
was annulled, in consideration for which the shareholders received participating rights, 
as above. No dividend has yet been paid. 


£1,656,825 Seven per cent. prior lien A bonds (part of £2,000,000 authorised) —£1.260,000 sterling 
($3, 063,217) bonds and Ptas. 10,000,000 Spanish currency bonds—exclusive of £343,100 deposited 
as collateral security for 7 per cent.30-year bonds. Sterling bonds are of £100 each, with 
their value in dollars also expressed on them, and are specially secured by (inter alia) 
—a first mortgage for Ptas.50,000,000 on all mortgageable property of Ebro Irrigation 
& Power Co., Ltd., with a specified exception, and a first charge on bonds, 
preference and ordinary shares of allied subsidiary companies which have been 
acquired by the Barcelona Company (trustee, National Trust Company, Limited, 
Toronto) ; coupons are payable June 1 and December 1 (interest has always been duly 
met), and the bonds are to be redeemed at 110 per cent. on June 1, 1965, by means 
of a sinking fund to commence in 1925, to be applied in annual drawings at 110 per 
cenc., or in the purchase of bonds below 110 per cent., or the whole or any part of 
the issue may be redeemed at 110 per cent. plus accrued interest at any time on six 
months’ notice. The bonds are to bearer, but can be registered as to principal only 
at the London office on payment of a fee of 1s. per bond, and registered bonds can be 
converted back into bonds to bearer on payment of the same fee. Payments at 
Bank of Scotland, 30, Bishopsgate, E.C.2; Canadian Bank of Commerce, 23, King 
Street West, Toronto, and (agency) 16, Exchange Place, New York. Quoted in 
the official list ; latest price, 1035. 


None Six (formerly 7) per cent. prior lien B bonds of £100 for £2,365,000 are deposited 
with the as collateral security—£2,000,000 (formerly in the hands ef the public) against the 8 per 
public. cent. secured debentures below, and £365,000 against 7 per cent. 30-year bonds. The 
bonds are secured in the same manner as (aad to the same trustee), but subject to, the 
above A bonds, while the terms of redemption and dates of interest payments are also 
the same. Interest (at 7 per cent.) was paid in 5 per cent. ten-year notes (see under 
income bonds below) up to June 1, 1918, but as from that date the holders agreed 
(a) that interest should be reduced to 6 per cent., and (b) that interest due to June 1, 
1921, inclusive, should be paid in cash on half the amount outstanding only, interest 
on the other half being paid in 54 per cent. income bonds (see below). Subsequent 
interest was duly met in full in cash. 


£1,038,000 Hight per cent. secured debentures of £100 and £500 (bearer), outstanding balance 

($5,051,600) of £1,100,000, total authorised, of which £1,050,000 was sold on behalf of pur- 
chasers, the Spanish Securities Company, Limited, 8, London Wall Buildings, 
K.C.2, at 94 in Dee., 1920, balance of £50,000 being disposed of subsequently. 
These debentures are secured by a specific first charge on £2,000,000 6 per cent. prior 
lien B bonds of the company (see above), have interest payable January 1 and July 1, 
and the principal repayable by January 1, 1941, by annual drawings (commenced 
July 1, 1922), by means of acumulative sinking fund ; the company, however, reserves 
the right to redeem the outstanding debentures, or any part thereof, at 106 per cent., 
on giving six months’ notice on any interest date. The proceeds of any prior 
lien B bonds which may be drawn from time to time by the operation of the sinking 
fund will be applied in accelerating the redemption of the 8 per cent. debentures. 
Power is reserved to the company, with the consent of the trustees (Baring Brothers 
and ©Co., Limited), to increase the debenture issue for the purpose of acquiring any 
prior lien A bonds at present outstanding, provided the interest on such prior lien 
A bonds (which must be deposited with the trustees) is sufficient to meet the interest 
on the amount. by which the debenture issue is increased, and. to provide for the 
redemption of the same at 106 per cent. within twenty years by annual drawings. 
Payments are made in London by the trustees, Baring Brothers and Co., Limited, 8, 
Bishopsgate, E.C.2. The service of these debentures is being duly met. Quoted in 
the official list ; latest price, 1013. 


£7,535,940 Six (formerly 54, increased from 5) per cent. first mortgage bonds (part of £10,500,000 
($36,674,908) authorised), exclusive of £1,406,900 deposited as collateral security against 7 per cent. 
30-year bonds. Interest is payable June 1 and Dec. 1. Principal repayable at par on 
Dec. 1, 1974 (formerly 1961), or at 105 per cent. on any earlier date on six months’ 
notice from the company, while provision is made for a sinking fund for the redemption 
of the bonds at maturity, commencing June 1, 1935 (formerly 1927), to operate by 
purchase at or under par, or by drawings at par. Further, the company reserves the 
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right to repay the whole or any part of the bonds at any time on six months’ notice at 105 
per cent., which is also to be the price of redemption in the event of voluntary 
liquidation or amalgamation. The bonds are secured in the same way as(and tu 
the same trustee), but subject to, the A and B prior lien bonds above. 

In May, 1915, the holders agreed to accept 5 per cent. ten-year notes (see under 
income bonds below) in satisfaction of interest due December 1, 1914, to June 1, 
1918, inclusive, while as from the latter date interest was increased from 5 to 54 per 
cent., the holders agreeing at a meeting in December, 1918, as follows :—(a). of the 
interest due from that date to June 1, 1921, inclusive, only }; (i.e., 2 per cent. per 
annum) to be payable in cash in any event; (b) as from June 1, 1921 (but see below), 
only y (i.e. 4 per cent. per annum) of such interest to be payable in cash in any event 
(unless and until interest at the full rate of 55 per cent. per annum should have been 
paid for six consecutive half-years, whereupon interest at the full rate was thereafter 
to become payable in cash in any event); and (c) the remaining 7 or 7; (as the case 
might be) of such interest to be payable only so far as the surplus revenue for any 
half-year ended June 30 or December 31 immediately preceding the date of payment 
might suffice, and not to be cumulative. 

During 1921, however, it became evident that the company’s revenue would not 
permit of the increase in the minimum fixed rate of interest to 4 per cent., and in 
December, 1921, resolutions were passed by the bondholders providing :—(a) the 
maximum rate of interest. on the bonds to be increased as from June 1, 1921. to 6 per 
cent, per annum ; (b) one-third only of such interest to be payable in cash in any event, 
unless and until interest at 6 per cent. per annum shall have been paid in full for six 
consecutive half-years, when such interest shall become payable in full in cash in any 
event ; and (c) the remaining two-thirds of such interest to be payable only so far as the 
surplus revenue for any half-year ended June 30 or December 31 immediately preceding 
the date of payment may suffice, and not to be cumulative. 

Interest payments have accordingly been made as follows :—the coupons due 
December 1, 1914, to June 1, 1918 (inclusive), at the rate of 5 per cent., were satisfied 
wholly in 5 per cent. 10-year notes; for the ten half-years to June 1, 1923, 1 per 
cent. in cash was paid each time ; for the half-year to December 1, 1928, 13. 

Principal and interest are payable at the Bank of Scotland, 30, Bishopsgate, E.C.2, 
or in Toronto at the Canadian Bank of Commerce, 23, King Street West, at current 
rate of exchange; the bonds are to bearer (of £20 and £100 each), but may be regis- 
tered as to principal only at the London office, and re-exchanged into bearer bonds, on 
payment of a fee of 1s. for either operation. Latest price, 453. 


Ptas 29,411,000 Seven per cent. 30-year bonds—Ptas. 25,411,000 issued in exchange for 6 per cent. 


£707,932 
($3, 445, 271) 


6-year bonds called for redemption on Dec. 1, 1922, and Ptas. 4,000,000 sold for cash in 
1922. Authorised, Ptas. 50,000,000, subject to further increase. Interest March 1, 
June 1, Sept. 1, and Dec. 1. Repayable at par on Dec. 1, 1951, or at any time on three 
months’ notice from company, or by purchases in market or by private contract, 
Secured by deposit of £345,100 7 per cent. prior lien A bonds, £365,000 6 per cent. prior 
lien B bonds and £1,406,900 first mortgage bonds; trustee, Westminster Bank Ltd. 


Five-and-a-half per cent. income bonds, outstanding balance of £2,372,133 which was 


issued or to be issued under the 1918 scheme in satisfaction of the interest which under 
the scheme of 1915 was agreed to be discharged by the issue of 5 per cent. ten-year 
notes, and in satisfaction of interest accrued on a moiety of the prior lien B bonds 
between June 1, 1918, and June 1, 1921. Under an offer made in 1922 to exchange 
these bonds into 6 per cent. first mortgage bonds on the basis of £1 of first 
mortgage bonds for £5 of income bonds £1,664,200 has been exchanged. Interest 
(non-cumulative) is payable June 1 and December 1 out of the surplus revenue (for 
the half-year ended the preceding December 31 and June 30) remaining after pro- 
viding for the service of the first mortgage bonds, which surplus is to be paid to the 
trustees (Hon. G. Johnstone and H. C. Levis), but subject to the proviso that if for 
any half-year it exceeds an amount equal to 2? per cent. of the par value of the 
income bonds outstanding plus 4 per cent. on the total par value of income bonds which 
shall at any time have been issued, only an amount equal to such 2? per cent. and 
4 per cent, shall be paid to the trustees. It is further provided (a) that until the 
trustees have received for any half-year an amount at least equal to 23 per cent. 
on the bonds outstanding, one moiety of each half-yearly amount shall be applied 
in paying interest on the bonds, and one moiety in redeeming bonds by purchase 
under par or by drawings at. par; (b) that after the trustees have once received a 
sum not less than 23 per cent. on the outstanding bonds the full half-yearly amounts 
shall, firstly, be applied in paying interest and then in redeeming bonds in the above- 
mentioned manner; and (c) that sums available for the redemption of bonds can be 
placed on deposit or invested for any period not exceeding twelve months. The 
company further reserves the right to purchase the bonds under par, or to redeem the 
bonds at par, on giving six months’ notice. 
No interest has been paid. 


The accounts (consisting of the consolidated balance sheet of the company and the controlled 
companies, and the revenue account of the Barcelona Traction, Light and Power Company, Limited) 
are made up annually to December 31, and those for 1922 were submitted in Toronto in Sept., 1923. 
No dividend has ever been paid on either class of shares, and interest charges have been met as 
described above in the notices of the respective bond issues. The net revenue of the company (after 
charging administration and general expenses, &c.) was $1,558,264 for 1919; $1,784,095 for 1920; 
$1,904,601 for 1921; and $2,235,225 for 1922 (after charging also issuc.expenses), aud after 2 per cent. 
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for the year on the first mortgage bonds, a debit balance of $1,003,954 brought down was reduced to 
$968,870, Capital reserve (difference in nominal value between bonds acquired and bonds issued 
therefor), $5,098,312. ’ 

Transfers of shares (by endorsement) may be transmitted to Toronto through the London Agents as 
above; fee, 2d. per share, with a minimum of 2s. 6d., plus Government tax of five cents per $100 par 
value of stock transferred. 


Barclay and Sons, Limited,— Directors: G.R. Barclay (Chairman and Managing), A. E. Barclay> 
L. Barclay, H. M. Davenport, R. H. Groves, G. B, Heagerty, E. J. Northmore, W. L. Way- 
Secretary: H. G. Gowers. Office: 95, Farringdon Street, H.C.4. (Telegrams—Yalerab, Cent, London ; 
telephone —City 640, 4 lines.) Registered May 8, 1888, to take over the business of the firm of the 
same name, wholesale patent medicine vendors, manufacturers, and druggists’ sundriesmen. In 1896 it 
was decided to reconstruct, re-registration taking place June 26, 1896. The authorised capital is 
£60,000 in shares of £1, £40,000 being preference, and £20,000 ordinary, and power was taken to issue 
debentures for £25,000. The preference shares rank first for 5 per cent. non-cumulative dividends, 
and equally with the ordinary after payment of a like rate on the ordinary. Of the preference 
capital £34,980 and of the ordinary £19,171 have been subscribed and called up; and of the debentures 
£16,580 was issued and £14,280 is outstanding, with 44 per cent. interest payable January 1 and 
July 1, and the principal repayable at par at any time (now), on six months’ notice from the company. 
At December 31, 1922, there was also a loan of £2,000. 

The accounts are made up annually to December 31, and submitted in April or May. For 1910 the 
ordinary received 44 per cent. ; for 1911, 34; for 1912 only six months’ preference dividend was paid ; 
for 1913, 1914 and 1915 there was no distribution on either class of shares, but debenture interest was 
met; for 1916 the ordinary shares received 23 per cent. ; for 1917 and 1918, 32 each time; for 1919, 5; 
three years to 1922 no dividend on either class of shares, but interest charges were met. Carried 
forward credit of £721 (compared with £283). Reserve funds, £2,000. Goodwill not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. 


Barford and Perkins, Limited.— Directors: J. E. 8. Perkins (Chairman), W. G. Barford, E. J. 
Barford, R. A. True, F. A. Perkins. Office: Peterborough. (Telegrams—Barfords, Peterborough ; 
telephone—Peterborough 28.)—Entire share capital held by Agricultural & General Engineers, Ltd. 


Baring Brothers and Oo., Limited.—Directors: Lord Revelstoke, G.C.V.O., G. Farrer, A. 
Mildmay, Hon. C. Baring, Hon. A. Villiers, D.S.O., E, R. Peacock. Managing Directors: The 
above-mentioned directors, S. M. Ward (Secretary), and E. B. Baring (Assistant-Secretary). Office: 
8, Bishopsgate, E.C.2.—The company was registered November 24, 1890, to continue the business of 
merchants of the firm of this name. In 1895 the capital was rearranged, and now consists of £500,000 
of 5 per cent. first preference shares of £100; £500,000 of 6 per cent. second preference shares of 
£100; and £25,000 of ordinary shares of £5—all fully paid. Both the first and second preference shares 
are now redeemable at any time at 110. The accounts are made up annually to December 31, and 
submitted in February. Profits divided :—£50,000 for 1891, £100,000 each year for 1892 and 1893, 
£90,000 for 1894, £95,000 for 1895, £100,000 for each of the five years to 1900, £90,000 for 1901, 
£100,060 for 1902 and £90,000 for 1903—the amount of the profits is now not published. Reserve 
fund, at December 31, 1922, £1,000,000; carried forward, £13,766. The preference dividend is paid 
half-yearly. Voting power, one vote per share. Telegraphic address, Barings, London. Telephone 
number, 2830 Londen Wall. 


Barker Bros, (Silversmiths), Limited.— Directors: H. E. Barker (Chairman), F. E. Barker 
and ©. J. Levi(Joint Managing Directors), C. O. Fletcher and F. Wallis. Secretary: D. Harper. 
Office; Unity Works, Constitution Hill, Birmingham.—The company was registered May 17, 1907, 
to acquire the business of silversmiths, &c., of Messrs. Barker Brothers, and as from January 1, 1921, 
amalgamated with Levi and Salaman, Limited, incorporating the Potosi Silver Company. The 
authorised capital is £170,000 in shares of £1, half being 7} (increased from 5 asfrom January 1, 1921) 
per cent. cumulative preference, having a priority also as to capital, and half ordinary, and £82,000 
of each class has been issued and paid up. At December 31, 1922, there was also a bank overdraft 
of £10,000 (secured on freehold property). 

The accounts are made up annually to December 31, and submitted in March. For the-five years 
to 1913 the ordinary shares received 10 per cent. each time; for 1914, 5; for 1915 only the preference 
dividend was paid ; for 1916, 1917 and 1918 the ordinary got 5 per cent. each time; for 1919, 10; for 
1920, 10, with, in addition, a bonus of 5 per cent. ; for 1921 only half-a-year’s preference dividend was 
paid (after absorbing a reserve fund of £10,000); for 1922, nil on either class, Carried forward, - 
debit of £5,708 (compared with credit of £859). Goodwill, £5,500. The preference dividend is paid 
half-yearly—paid to June 30, 1921. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Barker, Birmingham. Tele- 
phone number, 6840, Birmingham. Quoted at Birmingham. Latest prices — ordinary, Qs. ; 
preference, 12s. 6d. 


Barkers and Lee Smith, Limited,— Dzrectors : F. Lee Smith, B. Barker and C.J. Askew. Secretary : 
H. Gray. Office: 44, High Street, Hull.—The company was registered November 29, 1921, to amalga- 
mate the businesses of Barker, Son and Co. (Hull), Limited, and H. F. and Lee Smith, Limited, oil 
seed crushers, oil extractors, &c. The authorised capital is £300,000 in shares of £1, £100,000 being 
74 per cent. cumulative preference, having also priority as regards capital, and £200,000 ordinary, and 
£75,000 of the preference and £132,007 of the ordinary had, to Sept. 3, 1923, been issued and paid up. 

No information is obtainable from the company, the above particulars having been obtained from 
documents filed at Somerset House, according to which there was at March 81, 1923, a credit balance 
of £12,570, while the assets included formation expenses, £5,268, debt to bankers, secured by mortgage 
of property at Beverley, £40,673. Voting power, one vote for every share. Director’s qualification, 
£500 in ordinary shares. Transfer form, common ; fee, 2s. 6d. 
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Barker’s Fixed Management Shares Association, Limited.— Directors : Siv S. M. Skinner, Kt., R. 
Millbourn, H. Tilbury, T. Gilbey, J.P. Secretary: G. W. Bellamy. Office: 83, Kensington High Street, 
W.8.—The company was registered January 31, 1917, to acquire and deal in shares in John Barker 
and Co., Limited, or in any similar concern. The authorised capital is £5,500 in shares of £1, of 
which £5,020 has been issued and paid up. 'The company, being a private one, no further information 
is obtainable, but this notice has been officially revised. 


Barlow and Jones, Limited.—Directors: T. D. Barlow (Chairman and Managing), W. A. Jones, 
F, W.' Lake, W. Lee Wood, N. Jones, J. M. Ainsworth. Secretary: T.L. Hill. Office: 2, Portland 
Street, Manchester. (‘Telegrams—Osman, Manchester: telephone—Manchester City 3080,)—The 
company was registered March 16, 1900, in reconstruction on an enlarged scale of a company of the 
same name registered December 18, 1874, to take over the business of cotton spinners, &c., of the 
irm of the same name. In April, 1920, a further 950,000 7 per cent. cumulative preference shares and 
450,000 ordinary shares were created, and the authorised capital is now £2,000,000 in shares of £1, 
£1,250,000 being 7 per cent. (formerly 5 per cent.) cumulative preference, with a priority as to capital, 
and £750,000 ordinary, and £553,900 of preference shares and £400,000 of ordinary shares have been 
issued and paid up, including 89,329 ordinary and 89,336 preference shares issued at par in February, 
1920, in the proportion of three ordinary and three preference shares for every seven ordinary 
shares held ; 100,000 ordinary shares issued in April, 1920, to the ordinary shareholders as a bonus 
out of the reserve fund in the proportion of one new share for every three held ; and 253,000 prefer- 
ence shares issued in June, 1920, at par. 


The accounts are made up annually to December 31, and submitted in February. For each of the 
five years to 1913 the ordinary shares received 8 per cent.; for 1914, 6; for 1915, 7; for 1916, 8; 
for 1917, 10; for 1918, 15; for 1919, 25, including a bonus of 10 per cent.; in April, 1920, a 
share bonus of 334 per cent. was distributed out of reserve; for 1920, 20 per cent. was paid; for 
1921, 74; for 1922, 10. Reserve fund, £240,000; carried forward, £62,997. On account of 1923 5 per 
cent. was paid in September. The preference dividend is paid March 1 and September 1. 

Voting power, one vote for every share, ordinary or preference, but the rights attaching to the 
latter are qualified. Director’s qualification, 1,000 ordinary shares. Transfer form, common (separate 
form for each class of share); fee, 2s, 6d. Quoted at Manchester. Latest prices—ordinary, 2 ; 
preference, 25s. 


Barlow, Taylor & Co., Limited.—Dzrectors : G. H. Smith (Chairman), J. H. Keeling, E. Dixon, 
C. H. Mitchell (Managing Director). Secretary: OC. C. Willson, F.C.I.8. Office: 4, Dove Court, Old 
Jewry, E.C.2. (Telegrams—Utilemente, Stock, London; telephone—City 4401.) 
Registered April 21, 1923, to acquire businesses of firm of same name, and of J. Swan & Co., 
carried on at Derby, general, fancy and linen drapers, silk mercers, &c. 
Capital consists of :— 
£15,000 Ordinary shares of ls. each, fully paid, offered for subscription in May, 1923, at par. 
Authorised, £15,000. Latest price, 1s. 7d. 

£65,000 Hight per cent. cumulative preference shares of 10s. fully paid, offered for subscription in 
May, 1923, at par. These shares have priority as regards dividend and capital, but have 
no further right to participate in profits or assets. Dividend payable Feb. 1 and Aug. 1. 
Authorised, £65,000. 

No debentures or debenture stock (except mortgages or charges for securing payment to company’s 
bankers of advances in ordinary course of business) and no further shares ranking in priority to or 
pari passu with the cumulative preference shares can be created except with sanction of extraordinary 
resolution passed at separate meeting of holders of such shares. 

Accounts to Jan. 31, submitted in March. 

Voting, one vote per preference share and one per five ordinary shares. Director’s qualification, 
£250 shares of either class, to be acquired within two months of appointment. Transfer form, 
common ; fee, 2s. 6d. per deed, 1s. for balance certificates. 


Barlows, Limited.— Directors: Lt.-Col. the Rt. Hon. Lord Rochdale (Chairman), A. Barlow 
(Joint Managing Director), J. Barlow (Joint Managing Director), W. H. Sunderland, Sir E. F. 
Stockton, Jesse H. Lord, F. McEwen, A, N. Barlow and H. Goble. Secretary: J. Clayton. 
Office : Orient House, Granby Row, Manchester.—The company was registered November 6, 1920, to 
carry on the business of packers, warehousemen, &c, The authorised capital is £300,000 in shares of 
£1, of which £290,000 has been subscribed and paid up. There are also mortgages for £52,000. 

The accounts are made up annually to December 31. None have yet been received, but. this 
notice has been officially revised. 

Voting power, one vote for every share held. Director’s qualification, 500 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bale, Manchester. ‘Telephone number, 5 City (two lines), 
Manchester. 


Barnagore Jute Factory Company, Limited.—Durectors: J. C. Shorrock (Chairman), J. 
Henderson, R. E. Henderson, F, R. 8. Charles and H.R. Landale. Secretary: E. L. Storrar. Office : 
28, Fenchurch Street, E.C.3,—The company was registered July 2, 1872, and owns factories near 
Calcutta. 

The authorised capital is £475,000 in shares of £5, £200,000 being preference and £275,000 ordinary, 
and the whole amount has been subscribed and paid up; the preference shares are entitled to a 
cumulative dividend of 5 per cent., and to priority as to capital, and rank pari passu with the 
ordinary shares in surplus assets remaining after repayment of ordinary capital. 

The accounts are now made up annually to March 31, and submitted in. July. Ordinary 
dividends are paid free of income tax. For the year to August 31, 1913, the ordinary shares received 
15 per cent. ; for 1913-14 only the preference dividend was paid, entirely out of the reserve fund ; 
for 1914-15 the ordinary received 10 per cent. ; for 1915-16, 25; for 1916-17, 15; for 1917-18, 25; for 
1918-19, 30; for 1919-20, 35; for the seven months to March 31, 1921, 10 (actual); for 1921-22, 
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10; for 1922-23, 20. Reserve fund, £100,000; launch and marine insurance funds, £16,500; carried 
forward, £13,500. The assets include Indian government and other securities, at cost or under, £133,333. 
On account of 1923-24 5 per cent. was paid on the ordinary in December. The preference dividend 
is payable in July and December. 


Voting power, one vote for every five shares of either class up to 50, and an additional vote for 
every ten shares beyond the first 50. Director’s qualification, £1,000 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. per deed. Telephone number, 347 Avenue. The preference and ordinary 
shares are quoted in the official list. Latest prices—ordinary, 9}; preference, 35. 


Barnsley Canister and Engineering Company, Limited.—Dircctors: 8. Biggs, S. Jones, 
W. P. Donald, J. Downs, W. Machen, ©. G. Wellsted and J. W. H. Pickering (Managing 
Director and Secretary). Registered Office: Sackville Street, Barnsley.—The company was 
registered May 8, 1919, to take over the works known as No. 2 Shell Factory, Barnsley, and to 
carry on the business of tin and metal canister and box makers, &c. The authorised capital is 
£50,000 in shares of £10, of which £42,520 has been subscribed and paid up. No further information 
is obtainable from the company, but this is official. Voting power, one vote for every share. 
Director’s qualification, £1,000. Transfer form, common; fee, 3s. 6d. 


Barnsley Smokeless Fuel Company, Limited.—Directars: Sir H. EK. Brittain, K.B.E., F. W. 
Salisbury-Jones. Secretary: James H. Macaulay, F.C.W.A. Office: 14-16, Cockspur Street, S.W.1. 
—The company was registered May 25, 1914, to acquire from the British Coalite Company, Limited, 
a licence to construct and work at Barnsley a smokeless fuel plant under the Coalite patents. The 
controlling interest is held by Low Temperature Carbonisation, Limited. The authorised capital is 
£95,000 in shares of £1, £50,000 being 6 per cent. participating preference and £45,000 
ordinary, and £42,514 of preference and all ordinary had to Jan. 13, 1923, been subscribed and called up, 
- the ordinary having been issued credited as fully paid as purchase consideration. After payment of 6 
per cent. per annum on the ordinary shares, the participating preference shares are entitled to 
participate pari passu with the ordinary shares in surplus profits until they shall have received a 
maximum dividend of 10 per cent. in any year. There are also—6 per cent. first mortgage debentures 
of £20, £50 and £100 each for £50,000, with interest payable April 1 and October 1, and the principal 
repayable at 105 per cent. on April 1, 1927, or at any time previously, at the option of the company, 
on one month’s notice; and 6 per cent. second mortgage debentures of £1,000 each, or any multiple 
thereof, for £20,000, with interest payable April 1 and October 1, and the principal repayable at 
par on October 1, 1927, or at any time previously, at the option of the company, on one month’s 
notice. 

Voting, one vote per share. Director’s qualification, being a member of company. Transfer 
form, common; fee, 2s. 6d. Telephone number, 6008 Gerrard. [Revised from documents filed 
at Somerset House, no information being obtainable from company. | 


Barrance and Ford of Brighton, Limited.—Directors: J. L. Drake (Managing Director), 
P. Ellis and E. C. Harmes. Secretary: G. E. Haycock, L.A.A. Office: 51, Kings Road, 
Brighton.—The company was registered April 13, 1920, to acquire the business of Messrs. Barrance and 
Ford, costumiers, furriers, court dressmakers, &c., carried on at Brighton and elsewhere: Authorised 
capital—£55,000, £30,000 being 8 per cent. cumulative preference shares of £1 with priority for capital, 
without further participation, and £25,000 ordinary shares of 10s. (reduced from £150,000, shares $1— 
30,000 preference and 12,000 ordinary in Dec., 1923, by cancelling unissued ordinary shares and 10s. per 
share on each of 50,000 issued ordinary) and £14,975 of preference and all ordinary have been issued 
and fully paid. Preference shares were offered for subscription at par in May, 1920, while ordinary 
were allotted as fully paid to vendors. 


The accounts are made up annually to January 8, submitted not later than May. None have 
been received, but this notice has been officially revised. Voting power, one vote for each share 
of either class. Director’s qualification, shares to the nominal] value of £100, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Barrance, 
Brighton. Telephone number, 4554 Brighton. 


Barratt and Co., Limited.— Directors: J. Barratt Stennett (Chairman), Sir A. Barratt, Kt., J.P., 
G. W. Barratt, F. Barratt, H. O. Barratt, B.Sc., G. O. Barratt, J. B. Stennett, Junr., S. G. R. 
Barratt—the two last named being junior directors. Secretary: J. R. Easton. Office: Mayes Road, Wood 
Green, N.22.—The company was registered May 28, 1909, to take over the wholesale and export 
manufacturing confectioners’ business of a firm of the same name. 

The authorised capital is £330,000 in shares of £1, £200,000 being preference, and £130,000 
ordinary, and the whole amount has been issued and paid up, the vendors receiving the whole 
of the ordinary capital as part of the purchase consideration, and the preference shares were issued at a 
premium of 2s. per share, the premium being returned, however, in January, 1923 (see under accounts 
below). The preference shares rank for a cumulative dividend of 53 per cent. per annum, and, 
after paying a dividend of 10 per cent. each year on the ordinary, are entitled to participate in the 
surplus dividends (if any) for the year in such a way that each preference share is to receive an 
additional dividend equal to one-quarter of the additional dividend received by each ordinary 
share, while the preference shares also rank for priority as regards capital in the event of 
liquidation, and, after repayment of the ordinary capital, are entitled to participate in any surplus 
assets remaining in such a way that each preference share is to receive a return equal to one-quarter 
of the sum received by each ordinary share. 

Accounts to Nov. 20, usually submitted Feb. Dividends—for 1910-11 124 per cent. was paid 
on the ordinary, and the preference received 64 per cent. ; for 1911-12, 10 and 53 respectively ; for 
1912-13, 1913-14 and 1914-15, 12 and 6; for 1915-16, 13 and 64; for 1916-17, 20 and 8; for 1917-18, 
30 and 104; for 1918-19 and 1919-20, 315 and 144 each year; for 1920-21, 70 and 203; for 1921-22, 90 
and 254, the preference shares receiving in addition the refund of the 2s. per share premium at which 
they were issued ; for 1922-23, 80 (including 20 per cent. interim in July) and 23. General reserve 
fund, £190,000 ; carried forward, £221,538. ‘The assets include goodwill, £134,975, and investments, at 
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or meme rape ee value, £297,513 (as at November 20, 1923), The preference dividend is paid J anuary 1 
and July 1. 

Voting power, one vote for each ordinary share; preference shares only vote under certain con- 
ditions. Director's qualification, 500 shares for a senior director, and 50 shares for a junior director, to 
be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Tarrab, Wood, London. Telephone numbers, 2110, 2111 and 2112 Hornsey. The preference 
shares are quoted in the official list; latest price, 2%. 


Barrenechea Nitrate Company, Limited.— Directors: R. E. Morris (Chairman), T. Tertius Aikman, 
Maj. C. N. Clarke, HE. Eyre, W. J. Welch (also Secretary). Office: 27, Leadenhall Street, E.C.3.— 
The company was registered December 19, 1903, and owns 206°105 Peruvian estacas of nitrate grounds 
(including 124°605 Peruvian estacas acquired in 1917) in the province of Tarapaca, Chile—a Peruvian 
estaca is equivalent to 6°9093 English acres. 

The authorised capital is £45,000 in shares of £1, all of which has been subscribed and called up 
In May, 1917, an issue of £30,000 8 per cent. five-year notes was made at par, but these were all 
paid off on May 31, 1919, although the holders received certificates entitling them to receive rateably 
between them a bonus of 1 per cent. on the selling value of tne production of nitrate of soda during the 
period ending July 14, 1922. 

The accounts are made up annually to December 31, and submitted in June. For the year to 
September 30, 1905, 50 per cent. was paid ; for 1905-6, 25; for the fifteen months to December 31, 
1907, 15 per cent. ; and for the year 1908, 74 per cent. There was then no dividend until in respect of 
1918, for which year 10 per cent. was paid; for 1919 15 per cent. was distributed ; for 1920, 50; 
for 1921, 35; for 1922, 10. Reserve fund, £33,265; carried forward, £242 (compared with £9,643). 
The oficina was closed down in March, 1921, owing to the large accumulation of ungold stocks in the 
consuming markets, and has not yet (Nov., 1923) been reopened. 

Voting power, one vote for every share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 818 Avenue. Latest price of shares, 25s, 


Barrett and Elers, Limited.— Directors: W. 8S. L. Schuster (Chairman), E. 8. Crick, H. J. H. Steinem 
(Managing Director), H. G. Barrett and Maj. R. Le G. Elers. Secretary: F. J. Nye. Office: Wallis Road, 
Hackney Wick, E.—The company was registered October 8, 1897, to take over the business of manu- 
facturers of screw stoppers and dealers in bottles, and to erect a factory to manufacture carbonie 
acid gas, &c., of a company of the same name, registered February 28, 1888. The authorised capital 
is £130,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and to May 8, 1923, £63,679 preference and all the ordinary had been 
subscribed and called up; at that date there was also a bank loan (secured) for £12,500. In September, 
1922, a resolution was passed authorising the creation of £15,000 of debentures as collateral security 
for bank loan. Credit to profit and loss at Jan., 31, 1923, £2,798 (compared with £2,341). No infor- 
mation obtainable from the company, these particulars having been revised from documents filed at 
Somerset House. Voting power, one vote for each share, but preference shares only vote under certain 
special conditions. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Ebonite, London. Telephone number, &87 East. 


Barrow, Hepburn and Gale, Limited.—Dzrectors: Sir S. Barrow (Chairman), W. A. Posnett (Vice- 
Chairman), P. H. A. Barrow, H. P. Barrow, J. Blott, P. Hodgson, J. B. Ronald, A. E. Taylor. 
Secretary: C. Walker. Office: 47, Weston Street, S.H.1. (Telegrams—Handbarrow, Berm, London ; 
telephone—Hop 4574. ) 

Registered Sept. 24, 1920, to acquire businesses of Samuel Barrow & Brother, Ltd. (registered 
Aug. 8, 1890), and Hepburn, Gale & Ross, Ltd. (registered April 3, 1895), tanners, curriers, hide and 
skin merchants, &c, 

Capital consists of issues below ; early in 1923 in order to deal with depreciation of capital assets, 
authorised capital reduced from £2,500,000 to £1,799,996 1lUs. by writing 10s. off each of the 
1,400,007 issued ordinary shares of £1. 
£700,003 10s. Ordinary shares of 10s., fully paid. Authorised, £799,996 10s. 

£900,000 Six (formerly 74) per cent. cumulative preference shares of £1, fully paid, with 
priority for capital, further entitled to ¢ per cent. for every 1 per cent. in excess of 
6 per cent. paid on ordinary shares, total dividend not to exceed 9 per cent. in 
any one year. Authorised, £1,000, 000. 

£125,000 Bank loans at Sept. 30, 1923. 

Accounts to Sept. 30, submitted Nov. Dividends—two years to 1921-22, nil on either class of shares. 
In 1923 capital reduced as detailed above ; 1922-23, 7$ per cent. on preference shares, leaving arrears 
as from Jan. 1, 1922. Carried forward, £7,106 (compared with £19,180). 

Voting, one vote per share, but preference vote only on questions affecting their rights, or if 
their dividend is in arrear for more than three months. Director’s qualification, other than first 
directors, £500. Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Barrow Paper Mills, Limited.— Directors: E. W. Allen, Hon. O. Partington, Maj. R. B. Sidebottom, 
Col. The Hon. A. C. Murray, D.S.O., C.M.G., A. W. Smith. Secretary: L. P. Fairclough. 
Office : Turn Lee Mills, Glossop.—The company was registered October 2, 1919, to acquire the business 
of paper makers formerly carried on at Barrow by the Kellner-Partington Paper Pulp Company, Limited. 

The authorised capital is £300,000 in shares of £1, £100,000 being 6 per cent. cumulative preference, 
having also a priority as regards capital, and £200,000 ordinary, and the whole amount has been 
issued and paid up. 

The accounts are made up annually to March 31. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share, but the preference shares, have 
no voting rights unless the dividend has been in arrear for six months. Director’s qualification, 100 
shares of either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Pulp, Barrow- 
in-Furness. Telephone number, 47, Barrow-in-Furness. 
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Barry, Ostlere and Shepherd, Limited.—Directors ;: W. Wright (Chairman and Joint Managing 
Director), W. Sutton (Vice-Chairman), J. E. Shepherd (Joint Managing Director), A. Alison, 
H. G. Finch, E. Ostlere, H. Ostlere, T..S. Swinfen, and P. O. Byrne (also Secretary). | Office: 
Forth Works, Kirkcaldy, — The company was registered September 20, 1899, to take over the 
businesses of floorcloth and linoleum manufacturers of John Barry, Ostlere and Co., Limited, the Kirk- 
caldy Linoleum Company, Limited, and Messrs. Shepherd and Beveridge, with a controlling interest 
in a French company. 

The authorised capital is £1,000,000, £350,000 being in 6 per cent. cumulative preference 
shares of £10, and £650,000 in ordinary shares of £1. The preference shares have a priority 
as to capital over the ordinary, and, after repayment of all the preference capital at par, 
holders of the original issue of preference shares (Nos. 1 to 25,000) are entitled to a further pay- 
ment of £3 6s. 8d. per share before any payment is made to the ordinary shareholders. The entire 
capital has been subscribed and called up, including 66,000 ordinary shares issued in July, 1919. 
There are also—4 per cent. first mortgage debenture stock for £150,000, issued at par, secured by a 
first charge on the heritable properties and the fixed plant and machinery, with interest payable 
February 1 and August 1, while the stock is repayable, at the option of the company, at par on any 
February 1, on ‘six months’ notice; and 43 per cent. second mortgage debenture stock for £102,860 
(part of £200,000 authorised), issued at par in October, 1905, and ranking immediately after the 
first mortgage debenture stock, with interest payable February 1 and August 1, and the principal 
repayable at par on any February 1, at the option of the company, on six months’ notice. 

The accounts are made up annually to January 31, and submitted in April. For each of the 
four years to 1912-13 24 per cent. (free of tax) was paid on the ordinary shares; for 1913-14, 4 
(free of tax) ; for 1914-15 only the preference dividend was paid; for 1915-16 the ordinary shares 
received 6 per cent. (free of tax); for 1916-17 and 1917-18, 8 (less tax) ; for 1918-19, 10 (less tax) 
(on a capital of £584,000) ; for 1919-20, 124 (free of tax), on the capital as it now stands ; for 1920-21 
74 (less tax); for 1921-22, 10 (less tax); for 1922-23, 25 (less tax). Preference share interest reserve 
fund, £63,000; premium account on preference shares, £25,000; special depreciation and reserve funds, 
£295,000; carried forward, £107,001, subject to directors’ fees. The preference dividend is paid 
February 1 and August 1. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 of ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
multiples of £10. Telegraphic addresses—Barry, Kirkcaldy ; Barleres, Cent, London, and Manchester ; 
and Linoleum, Glasgow. Telephone number, 4, Kirkcaldy. Latest prices in official list—ordinary, 
223; preference, 104; preference (1904) 10}; second debenture stock, 775; first debenture stock, 80. 
Also quoted at Edinburgh, Glasgow and Newcastle. 


Basic Slag and Phosphate Companies, Limited.— Directors - Sir J. Roper Wright, Bart., Sir John 
Davies, Sir Charles Wright, Sir Robert Horne, G.B.E., K.C., M.P,, Maj. A. Butler, Capt. L. Davies 
and G. V. Parker (Managing). Secretary: HE. L. Herbert. Office: 67, Queen Victoria Street, E.C.4. 

The company was registered May 20, 1921, as the Slag Phosphate Company, Limited, to carry 
on business as manufacturers of, and dealers in, slag phosphates, agricultural fertilisers, &. Subse- 
quently, the plants of Morris and Griffin, Limited, the South Wales Basic Slag Company, Limited, 
and Basic Fertilisers, uimited, were acquired, and in January, 1923, the name was changed as above. 

The authorised capital, originally £250,000 in shares ot one class, is now £550,000, £350,000. being 
7 per cent. cumulative preference shares of £1 and £200,000 ordinary shares of £1, and £800,000 
of the preference, and £127,000 of the ordinary are issued and paid up. 

The accounts are made up annually to August 31. 

Director’s qualification, one preference share. Transfer form, common; fee, 2s.6d. Telegraphic 
address, Slaguano, Cent, London. Telephone number, 6977 (two lines) Central, 


Basted Paper Mills Company, Limited.— Directors : §. L. Monckton (Chairman), R. D. R. Turner, 
W. T. Monckton, J. G. L. Smith (Managing Director) and R. J. L. Smith. Secretary: F. L. Monckton. 
Office : 189, Upper Thames Street, E.C.4.—The company was registered March 26, 1886, to acquire the 
business of Messrs. Walter Monckton and Co., carried on at Basted, Sevenoaks. The authorised capital 
is £75,000 in shares of £10—£10,000 being 6 per cent. preference and £65,000 ordinary, and all the 
preference and £30,000 of the ordinary have been subscribed and paid up, There are also—5 per 
cent, first mortgage debenture stock for £27,000; 54 per cent. second mortgage debentures for £12,000 ; 
and a mortgage of £3,000. The accounts are made up annually to March 31, and submitted in May. 
For each of the thirty-five years to 1920-21 the distribution on the ordinary shares was 10 per cent. ; 
for 1921-22, 5; 1922-23 not transpired. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share of either class. Director’s qualification, £1,000 of shares. 
ee Reset common ; fee, 2s.6d. Telegraphic address, Monckton, Ightham. Telephone number, 

ank. 


Bastian Meter Company, Limited.— Directors: D. J. Cowles (Chairman), A. H. Salisbury and 
A. E. Salisbury (Managing Director and Secretary). Office: Bartholomew Works, Kentish Town, N. W.5. 
—The company was registered July 12, 1897, as the Penny-in-the-Slot Electric Supply Syndicate, 
Limited, and early in 1899, in connection with the absorption of the Electric Lighting Extension 
Syndicate, Limited, the name was changed as above. The subscribed capital is £9,918 in ordinary 
shares of 5s., and £2,011 in 6 per cent. cumulative preference shares of £1, ranking also for priority 
as to capital, and all is paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
received 3% per cent.; for 1911, 2}; for 1912, 4; for 1913, 24; for 1914, 2; for 1915 there was no 
dividend on either class of shares; in respect of 1916, 1917 and 1918 one year’s preference dividend 
was paid each time; in respect of 1919 two years’ preference dividend was paid (thus clearing 
off arrears), together with a distribution of 3 per cent. on the ordinary shares; for 1920 the 
ordinary got.6 per cent; for 1921, 5; for 1922, 24. Carried forward, $324, The assets include balance 
of goodwill, £4,009, 

_ Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class, Transfer form, common ; fee, 2s. 6d. Telegraphic address, Truepenny, Norwest, London. 
Telephone number, 478 North. 
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Bataafsche Petroleum Maatschappij.—Sce Shell Transport and Trading Company, Limited. 


Batavia Oilfields, Limited.—Directors: H. Weber (Chairman), J. J. Davis, O. H, Lawson. 
Secretary: L. G. Brooks. Office: 3, London Wall Buildings, E.0.2. 

The company was registered January 17, 1913, to acquire and work concessions in respect of oil- 
bearing lands, 200,000 acres in extent, in Java, but the concessions were subsequently relinquished, 
and the company is now working oil-bearing lands in Egypt, including properties in the Gulf of Suez 
on the island of Ranim under a licence from the Egyptian Government, 

The capital consists of :— 


£173,453 5s. Ordinary shares of 5s. (formerly of £1, but subdivided in March, 1920), fully paid, 
part of £200,000 authorised (increased by £30,000 in March, 1918, and by £50, 000, 
making the present amount, in October, 1920), including 520,000 shares issued 
credited fully paid to vendors, There have been offered to shareholders at par—74,560 
shares!in August, 1920, and 200,000 shares in October, 1920 (on the latter occasion in 
the proportion of one new share for every three shares held). 

£3,775 10s. Ten per cent, non-cumulative participating preference shares of 2s. fully paid, part of 
£25,000 created in August, 1922, with no priority for capital, entitled in any year 
to further dividend pro rata with the ordinary after 10 per cent. has been paid on 
the latter, until the preference shares shall have received a further dividend otf 25 per 
cent., after which all remaining profits go to the ordinary shares, The preference 
shares were offered to shareholders at par in September, 1922, and the holders are 
entitled to apply, until August 10, 1923, for one ordinary share at par in respect of 
each preference share held. 

The accounts are now made up annually to December 31, and submitted in March. At December 31, 
1922, there was a debit to expenditure of £12,380; cash at bankers, £4,560. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 28, 6d.; separate deed each class of shares. Fee for registration of probate, 
power Of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, 
Defilading, London. Telephone number, 549 London Wall. 


Batchelar and Son, Limited.—Directors: G. R. Malkin (Chairman), F. W. Batchelar (Managing 
Director), H. P. Halland F. 1. Sharp. Secretary: A. Webb. Office: 39 to 47, North End, Croydon.—The 
company was registered July 22, 1896, to acquire the business of furniture removers, cabinetmakers, 
&c., of the firm of the same name. The authorised capital is £55,000, £25,000 being in 54 per cent. 
cumulative preference shares of £5, having also a priority as to capital, and £30,000 in ordinary shares 
of £1, and power was taken to issue £30,000 of debenture stock. All the ordinary shares were 
issued to the vendors, direetors, and friends, and have been paid up, and the whole of the preference 
capital and debenture stock has been subscribed and called up. The debenture stock was issued 
at 103 per cent., is secured by a first mortgage on the company’s properties, carries 44 per cent. 
interest payable January 1 and July 1, and the principal is repayable at par July 1, 1930, but is 
redeemable at the option of the company at 108 per cent., at any time (now), on six months’ notice. 

The accounts are made up annually to December 31, and submitted in April. For 1906, 1907, 1900 
and 1909 2 per cent. was paid each year on the ordinary shares; and for 1910 only the preference 
dividend was paid. At June 21, 1923, there was a credit balance of £10,010 (compared with 
£10,935). No information is now obtainable from the company, the above particulars having been 
revised from documents filed at Somerset House. Voting power, one vote for every share of either 
class. Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 28. 6d, Telegraphic 
address, Batchelars, Croydon. Telephone number, 6, Croydon. 


Batey and Co., Limited.—Directors: R. J. Alabaster (Chairman), J. Alabaster, G. E. Leggett. 
Secretary: J. W. LU. Eddy, F.C.LS. Office: 216, Kingsland Road, H,2.—The company was registered 
December 17, 1886, to acquire the businesses of Messrs. Batey and Co. and J. and R. J. Alabaster, 
mineral water manufacturers. The authorised capital is £140,000 in shares of £5, £20,000 being in 
6 per cent. cumulative preference, having no priority as to capital, and £120,000 in ordinary, and all 
the preference and £118,650 of the ordinary have been issued and paid up, £33,000 of the ordinary 
being vendors’ shares. 

The accounts are made up annually to October 31, and submitted in December. For 1913-14 
three years’ preference dividend was paid (thus clearing off arrears), and 24 per cent. was distributed 
on the ordinary ; for 1914-15 3 per cent. was paid on the ordinary ; for 1915-16 and 1916-17, 2 each 
year ; for 1917-18 and 1918-19, 3; for 1919-20, 5; for 1920-21 and 1921-22, 6; 1922-23, 10. Carried 
forward, about £50,857, after writing back to profit and loss, £1,406, being increased value of invest- 
ments. Goodwill of business and trade marks have been eliminated from the balance-sheet. 

Voting power, one vote for every 5 shares, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 238. 6d. per deed. ‘Telegraphic address, Sparkling, 
Londen. Telephone number, 50 Dalston. 


Bath Racecourse Company, Limited.—Dzrectors: L. H. Baxendale, O. W. Rayner, R. W. 
Blathwayt and W. M. G. Singer. Secretary: J. E. Osgood. Registered Office: The Racecourse, 
Newbury.-—The company was registered October 14, 1919, to acquire the Bath racecourse, a public- 
house, and farms and lands adjoining the racecourse. The authorised capital is £50,000 in shares of 
£10, of which £36,700 has been subscribed and paid up. The accounts are made up annually to 
December 31. No accounts have yet been received, but this notice was last year officially revised. 
Director’s qualification, shares to the value of £500, to be acquired within one month after election, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, The Racecourse, Newbury. Telephone 
number, 15, Newbury. - 


Batho, Taylor and Ogden, Limited.— Directors: J.T. Ogden, P. W. Batho, F. C. Taylor, E. W. 
North, H. Parry and S. A. Ogden, the first three being Governing Directors. Secretary: P. W. 
Batho. Office: Church Street, Manchester.—The company was registered March 24, 1904, to carry 
on the business of merchants and millinery warehousemen. ‘The authorised capital is £70,000 in 
shares of £1, £28,000 being 53 per cent. cumulative preference, with priority also as to capital, but 
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without further participation, and £42,000 ordinary, and £25,000 of the preference and all the ordinary 
have been subscribed and paid up. 

The accounts are made up annually to December 31. The ordinary shares being privately 
held the dividend results do not transpire. The preference dividend is paid in January and July, 
and has been paid to date. Voting power, one vote for each ordinary share, but preference share- 
holders only vote under certain circumstances. Director’s qualification, governing directors, 10,000 
ordinary shares; ordinary directors, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 5 
separate deed required for each class of shares. Telegraphic address, Bathoes, Manchester. Telephone 
number, 4620 (City), Manchester. 


Baths Ciub Company, Limited.—Directors: Lord Desborough, K.C.V.O. (Chairman), Sir H. 
Boulton, Bart., C.V.O., C.B.E., F. A. Holman, Hon. J. Mansfield and C, W. Milne. Secretary: J. W. 
Taylor, F.C.1.S. Office: 34, Dover Street, W.1—The company was registered December 11, 1891. The 
authorised capital is £40,000—£39,875 in ordinary shares of £5, and £125 in founders’ shares of £1, the 
latter being entitled to one-half the surplus profits after providing for 7 per cent. dividends on the 
ordinary, and for a reserve fund. All the founders’ shares and £25,000 of the ordinary have been 
subscribed and called up. There are also—a first mortgage on 40, Dover Street for £40,000; and 
a bank loan of £10,000. 

The accounts are made up annually to June 30, and usually submitted in August. The club-house 
was opened in November, 1894, and the first dividend was 5 per cent. for 1898-9, and _ similar 
distributions were made for each of the twenty-four years to 1922-23 (free of income tax). Nothing 
has yet been paid on the founders’ shares. Reserve fund, £7,918; carried forward, £880. 

Voting power, one vote for every 5 shares, ordinary or founders’. Director’s qualification, 20 
ordinary shares, or 1 founders’ share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pellucidly, London. Telephone number, 2000 Regent. 


Baxendale and Co., Limited.— Directors: C. Darrah, F. A. Darrah, H. M. Darrah, E. Darrah, 
H. R. Darrah, G. Darrah, P. Darrah and A. L. Darrah (also Secretary). Office’: Miller Street, Man- 
chester.—The company was registered July 4, 1911, to carry on the business of plumbers’ merchants, 
builders’ merchants, furniture manufacturers, paint manufacturers, &c., and has branches at Kdin- 
burgh, Liverpool and Dublin. The authorised capital is £600,000 in shares of £10, £200,000 being 
cumulative preference, having a priority as regards capital, and £400,000 ordinary, and £140,000 
preference and £340,000 ordinary have been subscribed and paid up. The company being a private 
one, accounts ‘are not published, but this information has been officially supplied. Telegraphic 
address, Baxendales, Manchester. Telephone number, 5900 City (12 lines), Manchester. 


Baxter’s Leather Company, Limited.—Directors: W. Howard (Chairman), H. D. Richardson, 
J. Kemp-Welch, 0. 5. Lee (Managing Director), H. W. Brown and W. J. Fairweather. Secretary: 
P. C. Hatt. Office: 46-50, Tabernacle Street, E.C.2.—The company was registered November 24, 
1896, as Baxter, Schenkelberger and Co., Limited, to acquire the business of leather importers of 
the firm of the same name, and in 1900 the name was changed as above. 

In January, 1920, 75,000 additional ordinary and 75,000 participating preference shares were created, 
and the authorised capital is now £250,000 in shares of £1, £75,000 being 7 per cent. cumulative 
participating preference and £175,000 ordinary. Of the preference £35,000 and of the ordinary 
£159,000 have been issued and paid up, including 25,000 ordinary shares issued fully paid to the 
existing shareholders in January, 1920, in the proportion of one new share for every four held as a 
bonus from the reserve fund, and 4,000 ordinary and 5,000 preference shares issued in April, 1921, at 
a premium of 5s. per share and par respectively. The participating preference shares are entitled 
to a cumulative preferential dividend at the rate of 7 per cent. per annum, and, after payment 
of a non-cumulative dividend at the rate of 10 per cent. per annum on the ordinary shares, surplus 
profits are to be divided among the holders of both classes of shares so that the rate of such further 
dividend on the ordinary shares shall be double that on the preference shares. In the event of 
a winding up the preference shares have priority as to capital. 

The accounts are made up annually to December 31, and submitted in February. For 1910 6 per 
cent. was paid on the ordinary; for 1911, 7; for 1912 and 1913, 8 each year; for 1914, 7; for 1915, 
10; for 1916, 1917 and 1918, 15; for 1919, 20 (on a capital of £100,000) ; in January, 1920, a bonus 
of 25 per cent. in ordinary shares was distributed from the reserve fund; for 19203 per cent. was 
paid; for 1921 only the preference dividend was paid; and for 1922 6 per cent. was paid on the 
ordinary. Reserve funds, £12,000. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oakleaf, Finsquare, London. 
Telephoue number, 1196 Clerkenwell. The ordinary shares are quoted in the official list; latest 
price, #3. 

Bayley and Craven, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewitt, 
G. L. Polden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Bayliss, Jones and Bayliss, Limited.— Directors : W. Bayliss (Chairman), F. W. Keen, S. Bayliss, 
W. R. Lysaght, Sir R. M. Hyslop, Kt., T. S. Peacock, P. S. Bayliss. Secretary: W.H. Groves. Office: 
Victoria Works, Wolverhampton. London Office: 139-141, Cannon Street, E.C.4.—Registered 
June 12, 1901, to acquire a business of ironmasters, engineers, &c., of the firm of the same name, and in 
July, 1920, the controlling interest was acquired by Guest, Keen and Nettlefolds, Limited. In June, 
1918, the capital was reduced by cancelling 10,000 fully-paid preference shares of £5, and 100,000 
fully-paid ordinary shares of £1, and at the same time each remaining preference share was divided 
into five shares of £1, and all arrears of the preference dividend to September 30, 1912, were cancelled. 
The authorised capital is now £309,000 in shares of £1, £200,000 being 5 per cent. cumulative 
preference, and £100,000 ordinary ; the preference shares, in the event of a distribution of assets, have 
a priority over the ordinary shares, and also the right to participate in surplus assets up to an amount 
of »s. per share, while the dividend on the ordinary shares is to be limited to 5 per cent. until a 
reserve has been created equal to two years’ dividend on the preference shares. All the preference 
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and £50,000 of the ordinary shares are issued and paid up. There is also 4 per cent. first mortgage 
debenture stock for £187,340, part of a total authorised of £250,000, secured by a mortgage on the 
freehold and leasehold properties, with interest payable April 1 and October 1, and the principal 
repayable at the option of the company, in whole or in part, at 105 per cent., on and after October 1, 
1920. 

The accounts are normally made up annually to September 30, and submitted in December, but 
none have been issued since those for 1914-15 pending a settlement of certain outstanding questions 
with the Inland Revenue Authorities. For the three years to 1911-12 only debenture interest was 
paid, and in June, 1913, the capital was reduced as stated above, and all arrears of preference dividend 
were cancelled. For 1912-13 and 1913-14 5 per cent. was paid each year on the ordinary shares; and 
for 1914-15, 10. Reserve for equalisation of preference dividends, £20,000; carried forward, £17,424. 
As stated above, no subsequent accounts have been issued, 'but the following results have been 
officially supplied :—For each of the five years to 1919-20, 20 per cent., including a bonus of 10, was 
paid on the ordinary each year; and for 1920-21 and 1921-22, 15. The preference dividend is paid 
January 1 and July 1. 

Voting power, one vote for every two preference shares, and one vote for each ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s 6d.; debenture 
stock is transferable in amounts of £1 and multiples. Telegraphic addresses—Bayliss, Wolver- 
hampton ; Lockfast, Cannon, London. Telephone number, 1041 Wolverhampton. The preference 
shares and debenture stock are quoted at Birmingham. Latest prices—-preference, 15s.; debenture 
stock, 65. 


Bazley Brothers, Limited.— Ojfice : 6, St. James’s Square, Manchester.— Controlling interest held 
by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Beaumout Brothers, Limited.— Directors: J. Beaumont, J. HB. Beaumont, N. K. Beaumont, F.Godlee 
and P. Swanwick (Secretary). Office: 15, Cannon Street, Manchester.—The company was registered 
January 14, 1898, to carry on the business of woollen and trimmings merchants, drapers, &c., of a 
private company of the same name. The authorised capital is £50,000 in shares of £1, £30,000 being 
5 per cent. cumulative preference, ranking also for priority as to capital, and £20,000 ordinary, and 
the whole amount has been subseribed and called up, the ordinary shares having been issued fully 
paid. There are also debentures for £17,340. Preference dividend and debenture interest paid to 
date. Reports are not obtainable, but this notice has been officially revised. Voting power, one vote 
for each share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
commen ; fee, 2s. 6d. 


Bechuanaland Trading Association, Limited.— Directors : C. Hockley (Chairman), C. A. Garland 
and F. W.Seel. Secretary: R. E. Bayliss. Office: 72, Basinghall Street, E.C.2.—The company 
was registered January 20, 1891, to take over the business of a company formed in 1889 under 
the same title, and to extend the basis of operations. The company owns 70,455 acres of land and 
6,000 fully-paid 10s. shares (for which no credit is taken in the balance sheet) in the Limpopo Ranching 
Company, Limited. The authorised capital is now £55,596 10s. in shares of 10s., of which £52,759 10s. 
has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in December. For the fifteen 
months to June 30, 1910, a dividend of 6 per cent. (actual) was paid; for the year 1910-11 the 
distribution was again 6 per cent. ; for 1911-12, 3; for 1912-13 and 1913-14, 24 each time; for 1914-15, 
nil; for 1915-16, 3 per cent.; for 1916-17 and 1917-18, 5; for 1918-19, 74; for 1919-20, 8; for 
1920-21, 24; two years to 1922-23, nil. Reserve account, applicable to losses that may arise in respect 
of assets acquired prior to March 31, 1969, £4,268; carried forward a debit of £13,402 (compared with 
£3,965). 

Voting, oue vote per share. Director’s qualification, 260 shares. Transfer form, common; fee, 
Zs. 6d. per deed. Latest price, 1s. 3d. 


Beciu (Koumania) Oil Fields, Limited.— Directors: Capt. A. H. Farley (Chairman), A. J. 
Pegg and EH. J. Metcalfe. Secretary: A. J. Pegg. Office: 6, Prince’s Street, E.C.2.—The company 
was registered June 22, 1910, to acquire the lease of a property, about 206 acres in extent, situated 
iu the district of Beciu, Roumania, and a further 105 acres in the same district were acquired in 
Juiy, 1918. The authorised capital is £150,000 in shares of £1, of which £100,000 has been 
subscribed and paid up. Of the issued share capital 99,800 shares have been acquired by the Phoenix 
Oil and Transport Company, Limited. 

The accounts are made up annually to December 31, and submitted in the following December. 
In the year to September, 1912, the sales of oil amounted to £2,497 ; in 1912-13 to £2,696 ; in 1913-14 
to £10,486 ; in 1914-15 to £4,779; and in the fifteen months to December 31, 1916, to £7,092, while 
at that date the stock of oil was valued at £2,348. The wells, plant and machinery were destroyed 
in December, 1916, by the Roumanian government, acting in conjunction with representatives of 
the British government, owing to the invasion of Roumania by the enemy. In their report for 1917, 
submitted in August, 1918, the directors stated that the company’s operations are at a standstill, and 
that a claim for the value of the property has been filed with the British government, but settle- 
ment of the claim has not yet been effected. The book value of the company’s property in Roumania, 
destroyed = the government, was £86,136. Debit balance at December 31, 1922, £4,126 (compared 
with £5,523). 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Petrofinix, 
Stock London. Telephone number, London Wall 3536. 


Becker and Co., Limited.—Office : 34-40, Ludgate Hill, H.C.4. 

Registered July 7, 1908, to acquire business of wood pulp merchants and agents of firm of same 
name, and now holds controlling interests in subsidiary companies operating in France, Italy, Norway, 
Sweden, the United States and Canada, The company has also acquired substantial interests in the 
Bay Sulphite Co., Ltd., Charles Marsden & Sons, Ltd. (which see), the Donside Paper Co., Ltd. 
(which see), the Esparto Paper Mills, Ltd. (which see), the Ludgate Pulp and Paper Syndicate, Ltd., 
and Watsons’ of Bullionfield, Ltd. In 1922 the company entered Into contracts with Saguenay Pulp 
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and Power Co. (which see), involving the administrative control of the Saguenay Co. during the 
period of the contracts, and with the Bay Sulphite Company of Quebec, for the purchase by 
Becker and Co, Limited, of 1,000,000 tons of mechanical pulp and 7U9,000 tons of sulphite pulp 
over ten years, Becker and Co., Limited, furnishing the additional working capital required by 
the Saguenay Company in connection with the contracts by purchasing $1,473,600 short term bonds 
of that company, repayable in five equal annual instalments in 1923-27. In August, 1922, Becker 
and Co., Limited, acquired the assets and undertaking of the Preston Steam Navigation Company, 
Limited, for £120,000 in fully-paid shares of £1. 
In Oct., 1923, Sir Basil HE. Mayhew, K.B.E., F.C.A., was appointed receiver and manager on 
behalf of first debenture holders and 7 per cent. notes, with a view to reconstruction. 
The authorised share capital is now £500,000, all of which is issued and paid up, and there are 
also debenture stock (£198,000) and notes (£300,000). The share capital formerly consisted of 
£100,000 in equal par*s ot 7 per cent. cumulative participating preferred ordinary and deferred 
ordinary shares, but in August, 1922, all the shares were consolidated into one class of ordinary 
shares, 400,000 additional ordinary shares were created, and £100,000 ot reserves were capitalised 
and issued as a bonus, share for share, to the holders of original (£100,000) capital. 
£500,000 Ordinary shares of £1, fully paid, the total authorised, including 100,000 allotted in Sept., 
1922, as a bonus out of reserve funds. 

£193,800 Six per cent. (free of tax) first mortgage debenture stock (of which £100,000 was placed 
privately at par in January, 1923, by the Hedley Trust, Limited, the purchasers), part 
of an authorised issue of £200,000, with interest payable January 1 and July 1, and 
the principal repayable at 105 per cent, at any time on six months’ notice from the 
company. ‘The stock is secured by a first floating charge on the undert»king and assets 
(trustee, National Provincial and Union Bank of England, Limited). 

£300,000 Seven per cent. five-year secured notes of £50, £100, £500 and £1,000, offered for sale in 
November, 1922, at the price of 99 per cent. through the National Provincial and Union 
Bank of England, Limited, by the purchasers, the Hedley Trust, Limited. Interest is 
payable January 1 and July 1, and the principal is repayable at 105 per ceni. by five 
equal annual serial amounts of £60,000, commencing January 1, 1924, and terminating 
January 1, 1928. The notes are secured by trust deed as a specific first mortgage on 
$1,473,600 7 per cent. collateral trust bonds of the Saguenay Pulp and Power Company 
(part of $3,200,000, also repayable by five equal annual instalments, commenced 
July 1, 1923—see notice of Saguenay Pulp and Power Company), and as a floating 
charge, subject to prior charges, on the remaining assets of Becker and Co., Limited 
(trustee, National Provincial and Union Bank of England, Limited). Latest price, 90. : 


Resolutions for winding up voluntariiy with a view to reconstruction have been passed and con- 
firmed. Liquidator: J. H. Stephens, Lescher, Stephens & Co., 6-8, Clements Lane, E.C.3 


Accounts to March 31, submitted April or May. In respect of the period to March 31, 1909, and 
the three years to 1911-12 7 per cent. per annum was paid on both classes of shares then existing ; 
for each of the four years to 1915-16, 85; for each of the six years to 1921-22, 15, while in Sept., 
1922, bonus of 100 per cent. was paid in shares out of reserve funds ; for 1922-28, 74. Reserves against 
property and investments, £69,549; carried forward, £28,163, atter writing off cost (£40,244) of new 
issues. Goodwill £50,000. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d.; separate deed for each class of security. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. Telegraphic address, Odontoid, Cent, London. Telephone number, 


7341 City (five lines). 


Bede Metal and Chemical Company, Limited.— Directors: Sir A. M. Palmer, Bart. (Chairman), 
R. E. Carr, W. Hall, Sir A. Leith, Bart., M.C., J. EH. Tully and EH. C. Vigeon (Managing 
Director), Secretary: T, B. Scott. Office: Hebburn, near Newcastle-on-Tyne.—The company was 
registered May 16, 1872. In 1913 10s. per share in cash was returned to the shareholders, subse- 
quently 114,560 new shares of 10s. each were created by capitalising surplus profits and suspense account, 
giving one new share for every old, and the 10s. shares have since been consolidated into £1 shares. 
In April, 1920, 114,560 additional shares were created. 

The authorised capital is £229,120 in shares of £1, of which £174,466 is issued and paid up. 

At Dec. 31, 1922, there was a bankers’ loan of £24,551, against which debentures for £50,000 
(total authorised) have been issued. 

The accounts are made up annually to December 31, and submitted in April. For 1910 123 per 
cent. was paid; for 1911, 1912 and 1913, 20 each year ; for 1914, 10 (free of income tax); for 1915, 
1916 and 1917, nil; for 1918, 74 per cent. was paid ; for 1919, 10 (less tax) ; for 1920, 1921 and 1922, nil. 
In 1922 there was a loss on working of £13,520, which was placed against a reserve tund otf 
£27,000, a debit balance of £29,182 being carried forward, as against a deficiency of £42,662 
brought down. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bede, Hebburn. Telephone numbers—15, Hebburn ; 421, 
Newcastle-on-Tyne. Quoted at Newcastle, Latest price, 11s. ‘ 


Beldam Tyre Company (1920), Limited.—Directors : W. Greenwood, M.P. (Chairman), W. G. 
Heasman, W. 8. Ooles, J. Wright, Sir W. H. Sugden, Kt., R. Cooper, H. Stott, A. Taylor, 
Secretary: V. Bowden. Registered Office: Windmill Road, Brentford. (Telegrams—Beldalite, 
Brentford; telephone—Haling, 125, 2 lines.) 

Registered May 1, 1929, to acquire the business of a company of almost similar title registered 
April 23, 1913, manufacturers of tyres, rubber goods, &c. The authorised capital is £500,000 in shares 
of £1, all of which is issued and paid up. 

Accounts to Dec. 31. Reports are not published, but this notice has been officially revised. 
Voting power, one vote for every share. Director’s qualification, £1,000, to be acquired within two 
months of appointment. Transfer form, common; fee, 2s. 6d. 3 
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Belding-Corticelli, Limited.—Head Office: Montreal.—The Belding Paul and Corticelli Silk 
Company, Limited, was incorporated in April, 1911, under the Companies Act of the Dominion 
of Canada, for the purpose of acquiring the businesses and properties of Belding Paul and Co. 
Limited, the Corticelli Silk Company, Limited, and the Cascade Narrow Fabric Company, Limited 
controiling practically the entire manufacture in Canada of silk threads, braids and_ ribbons. 
In 1919 the name was altered to Belding Paul Corticelli, Limited, and again in 1920 as above. The 
authorised share capital is $2,500,000 in shares of $100, $1,650,000 being 7 per cent. cumulative 
preferred and $850,000 common, and $865,300 of the preferred and $749,500 of the common have 
been issued and paid up. 

In July, 1911, the London and South Western Bank, Limited (now Barclays Bank, Limited), 
Fenchurch Street, E.C.3, and the Royal Bank of Scotland, 3, Bishopsgate, E.C.2, were 
authorised by the contractors for the loan to receive applications for the purchase of £151,960 
($739,539, part of $1,000,000 authorised) of 5 per cent. first convertible debentures of £20, £100 and 
£200 each at the price of 90 per cent., the lists being simultaneously opened in Canada; the whole 
amount was allotted, and £102,240 ($495,568) is now outstanding. The debentures are to bearer, have 
coupons payable May 1 and November 1, and the principal is repayable May 1, 1936, all payments 
being made by the bank of Montreal, 47, Threadneedle Street, E.C.2, or, at the option of the holder, 
in Montreal, at the fixed rate of exchange of $4.86% to the £; the debentures are secured by a first 
charge upon all the company’s assets, and a sinking fund of 2 per cent. per annum commenced 
May 1, 1912, which is to be devoted to the purchase of the debentures in the open market at a 
price not exceeding 105 per cent. and accrued interest, or, failing this, by drawings at 105 per cent., 
and, moreover, the company has reserved the right to redeem all or any of the debentures at 105 
per cent. on any interest date (now), and 105 per cent, is also to be the price of redemption in the 
event of the voluntary liquidation of the company. Holders of the debentures had the right up to 
and including May 1, 1915, of converting into preferred shares on the basis of $105 of preferred 
shares for every $100 of debentures, the rate of exchange for the purpose of this conversion to be taken 
at $4.862 to the £; £2,140 were so exchanged. The balance can be issued only up to 50 per cent. 
of the appraised value, to the satisfaction of the trustee, of new fixed assets acquired by the company 
and duly mortgaged to the trustee. The debentures are to bearer, but may be registered as to 
principal and, if desired, for the payment of interest by warrant at the Bank of Montreal in T.ondon. 

There were also at November 30, 1922, loans for $390,000. 

The accounts are made up annually to November 30, and submitted at Montreal in January or 
February. No dividend has yet been paid on the common stock. Out of the profits of 1916-17, 
1917-18 and 1918-19 two years’ preferred dividend was paid each time; in respect of 1919-20 eighteen 
months’ dividend on the preferred shares, as well as the dividend for the year, was paid, thus clearing 
off arrears; and for 1920-21 and 1921-22 the preferred dividend was paid but nothing on the common. 
Reserves, $596,157 ; carried forward, $449,786, including $399,410 brought down. The assets include 
goodwill, trade marks, &c., $948,325. In March, June, Sept. and Dec., 1923, 12 per cent. on 
preference paid each time. The debentures are quoted in the official list ; latest price, 944. 


Belfast Mineral Water Company, Limited.—Directors: J. B. McAllister (Chairman), H. 
MecShannon, J. H. Toner, R. P. Dempsey. Secretary: W. Hall. Office: York Road, Belfast.— 
Registered June 14, 1884. The authorised capital is £20,000 in shares of £5, £5,000 being 5 per cent. 
non-cumulative preference, with priority as to capital, £10,000 ordinary and £5,000 undenominated, 
and all the preference and ordinary have been issued and paid up. 

The accounts are made up annually to September 30, and submitted in November, For 1916-17 
the ordinary received 10 per cent. ; for 1917-18, 15, including a bonus of 5 per cent. ; for 1918-19 and 
1919-20, 20, including a bonus of 74 per cent. each year ; 1920-21, 10; 1921-22, 5; 1922-23, 24. Reserve 
fund, £10,000 ; building fund reserve, £5,500. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, 
and one additional vote for every 10 shares beyond the first 100. Director’s qualification, 15 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Mineral, Belfast. Telephone number, 33, 
Fortwilliam. The ordinary shares are quoted at Belfast. Latest price, 43. 


Belfast Pure Ice and Cold Storage Company, Limited.— Directors: Wm. Milne, J. M. Milne anc 
T. M. Robertson (Managing Director). Secretary: J. C. Fisher. Office: 112, Great Victoria Street, 
Belfast. (Telegrams—Ice, Belfast ; telephone—Belfast, 1301.)—Registered (private company) July 11, 
1900. . 

In 1919 5s. was written off each preference share of £1 and 15s. off each ordinary share of £1, and 
the authorised capital is now £20,000, £15,000 being in 6 per cent. non-cumulative preference shares of 
15s., ranking also for priority as to capital, and £5,000 in ordinary shares of 5s., and £14,771 5s. of 
the preference and £3,069 15s. of the ordinary have been subscribed and paid up. Accounts to 
Sept. 80, submitted Dec. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class, to be acquired within three months from date of appointment. Transfer form, common ; 
fee, 2s. 6d. [Officially revised.] 


Belfast Ropework Company, Limited.— Directors: J. Gallaher (Chairman), The Rt. Hon. H. M. 
Pollock, D.L., W. J. Pratten, The Rt. Hon. 'J. M, Andrews, D.L., R, J. McKeown, and H. 
Wilson (Managing Director). Secretary: T. Owens. Office: Newtownards Road, Belfast.—The 
company was registered September 12, 1876. Early in 1920 5,000 additional ordinary shares were 
created, and the authorised capital is now £1,000,000, £100,000 being in 5 per cent, cumulative prefer- 
ence shares of £10, without, however, priority as to capital, and £900,000 in ordinary shares of £100, 
and all the preference and £800,000 of the ordinary have been subscribed and paid up. 

The accounts are made up annually to the end of June, and submitted in August. For 1911-12 
and 1912-13 the dividend was 7% per cent. each time ; for 1913-14, 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 6, with, in respect of the five years to 1918-19, a special bonus of £2 10s, per share; for 
1919-20, 7 per cent. was paid; for 1920-21, 6; two years to 1922-23, 5. Reserve and renewal fund, 
£150,000; contingent reserve fund, £41,000; carried forward, £22,773, subject to directors’ fees. 
Telegraphic address, Ropeworks, Belfast. Telephone number, 403 (five lines), Knock. Quoted at 
Belfast. Latest prices—ordinary, 924; preference, 9. 


2196 THE STOCK EXCHANGE YEAR-BOOK. 


Belgian Mills Company, Limited.—Dircctors: T. Kay (Chairman), W. Bottomley (Managing 
Director), J. J. Taylor and H. G. Pickles, Secretary: A. H. Ripley. Office: Luzley Brook, 
Royton, near Oldham, ‘The company was registered February 2, 1920, to acquire the business of a 
company of similar title (registered 1873), cotton spinners, &c. ‘The authorised capital is £140,000 
in ordinary shares of £1, all of which has been issued ,and £/0,000, or 10s. per share, paid up. 

The accounts are made up to the second week in January and July, and usually submitted in the 
same months. For each of the two half-years to January, 1921, dividends at the rate of 15 per cent. 
per annum were paid; and to July, 1921, 5—none since (to January, 1923). Accounts not 
published, but this notice has been officially revised. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Belgian, Royton. Telephone number, 
425, Oldham. Latest price, 1s, 3d. 

Belgrave Mills Company, Limited.—Directors: W. Greenwood, M.P. (Chairman’, J. Wright, 
F. G. Isherwood, R. Cooper, W. Gaskell, D. Greenwood, J. S. Wild and John Wild. Secretary: 
R. Mayall. Office: Honeywell Lane, Oldham.—The company was registered February 12, 1907, to 
carry on the business of spinners, weavers, bleachers, &c. The authorised capital is £2,500,000, 
£2,000,000 being in shares of £5, and £500,000 in shares of £1, and the whole amount has. been 
issued, and £1,020,000 paid up, the 500,000 £1 shares being fully paid, 40,000 of the £5 shares having 
£4 per share paid, and 360,000 of the £5 shares having £1 per share paid. 

The accounts are made up to January and July. For the three half-years to January, 1918, 10 per 
cent, per annum was paid; for the five half-years to July, 1920, 20; for the two half-years to July, 
1921, 10; for the three half-years to January, 1923, nil, Accounts are not published, but this 
information is official, 

Voting power, one vote for every share. Director’s qualification, 500 shares of either class, to be 
held for one month to complete qualification. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Belgravia, Oldham, 'Telephone number, 1061, Oldham (two lines). Latest prices—(£5 share, 
£4 paid), 58s. 9d.; (£1 share), 17s. 6d. 


Belgrave Standard Tyres, Limited.—Dzirectors: W. Greenwood, M.P. (Chairman), R. Cooper. 
H. Stott, Sir W. H. Sugden, Kt., A. Taylor, J. Wright, John 8. Wild. Secretary: R. Mayall. 
Office: Belgrave Mills, Honeywell Lane, Oldham. (Telegrams—Belgravia, Oldham; telephone— 
Oldham 1061, 2 lines.) ~ 

Registered Jan. 19, 1920. 

Authorised capital, £2,000,000, shares of £5; all subscribed; paid up £800,000 (£2 per share). 
At Sept. 30, 1923, there were loans of £40,877. . 

Accounts to March 31 and Sept. 30, submitted April and Oct. In respect of the half-year to 
Sept., 1923, there was a loss of £7,702, increasing debit balance carried forward to £32, 417. 

Voting, one vote per share. Director’s qualificatien, 500 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., nil. 


Belgravia Dairy Company, Limited.— Directors : A. Brisco (Chairman), M. R. Milbanke, A. J. 
Schooley (Managing). Secretary: S. Swift, F.C.1.S. Office: 4-6, Exhibition Road, S.W.7. Tele- 
grams—Belerico, Phone, London ; telephone—Kensington 144.) 

Registered March 22, 1881. 

The authorised capital is £100,000 in shares of £1, of which £87,000 has been subscribed and 
paid up in full. There are also 43 per cent. debentures of £100 each for £50,500, with interest 
payable April 1 and October 1, and the principal repayable at 102 per cent. at the option of the 
company, at any time, on twelve months’ notice, or in the event of voluntary liquidation for the 
purpose of reconstruction, amalgamation or sale of the undertaking. At May 26, 1923, there was also a 
mortgage of £3,000. 

The accounts are made up annually to the last Saturday in May, and submitted in July. For 
1912-13 the dividend was 6 per cent.; for 1913-14 and 1914-15, 4 each year; for 1915-16, 3; for 
1916-17, 2; for 1917-18 and 1918-19, 6; for 1919-20, 7; for 1920-21, 1921-22 and 1922-23, 8. Dividends 
equalisation fund, £1,500; carried forward, £36,833. Goodwill not separately stated. Interim 
dividend 1923-24 4 per cent. in Jan., 1924. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. The shares are quoted in the official list. Latest prices—shares, 14 ; 
debentures, 66. 

Bell and Nicolson, Limited.—Directors ; J. M. Nicolson (Chairman and Managing Director), 
H. C. Bell (also Secretary), J. F. Law, J. H. M. Nicolsonand T. A. Phillips. Office: 23-5, 
Cannon Street, Birmingham.—The company was registered July 15, 1904, to acquire the business 
of the firm of the same name, Manchester and general warehousemen. In February, 1919, 60,000 
additional ordinary shares were created, while at the same time the rate of dividend on the 
preference shares was increased from 6 to 7 per cent. 

The authorised capital is now £140,000 in shares of £1, £40,000 being 7 (formerly 6) per cent. 
cumulative preference, having also a priority as to capital and ranking pari passu with the ordinary 
shares for a premium not exceeding 20 per cent., and £106,000 ordinary. The entire capital is 
issued and paid up, including 40,000 ordinary shares issued in March, 1919, in the proportion of 
one new share for every old share held as a bonus from the reserve fund, and 20,000 ordinary 
shares issued in June, 1919, at par to the directors and staff. 

The accounts are made up annually to December 31, and submitted about February. Dividends on 
the ordinary shares are paid free of income tax (except for 1914, 1915 and 1916). For each of the 
eight years to 1913 6 per cent. per annum was paid on the ordinary shares; for each of the five 
years to 1918, 10; in 1919 a bonus of 100 per cent. in ordinary shares was distributed from the reserve 
fund; for 1919 and 1920 10 per cent. was paid each year on the increased capital ; for 1921, 123; and 
for 1922, 15, including a bonus of 5. Reserve fund, £95,000; carried forward, £17,400. Interim 
dividend 1923 5 per cent. in Aug. The preference dividend is paid in January and July. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote except 
on questions directly affecting their rights, or when the dividend on the preference shares is and so 
long as it is in arrear for more than three months. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Textiles, Birmingham. Telephone 


MISCELLANEOUS COMPANIES. 2197 


number, 6630, Birmingham. Quoted at Birmingham. Latest prices—ordinary, 55s. ; preference, 
23s. 6d. 


Bell Mill Company, Limited.— Directors: J. H. Bunting, J. L. Lord, W. Chatham, J. R. 
Thomason, J. Wardle. Secretary: A. Hetherington. Registered Office; Bell Mill, Hathershaw, 
Oldham.—The coinpany was registered January 26, 1904, to carry on the business of spinners and 
manufacturers of cotton and other substances. ‘The authorised capital is £100,000 in shares of £5, 
all of which has been issued, and £30,000, or 30s. per share, paid up. No accounts have been received, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, 250 shares, Transfer form, common; fee, 2s. 6d. Telephone number, 360, Oldham. 
Latest price, 54. 


Bell Piano and Organ Company, Limited.—Directors: Sir Harry Foster, Kt. (Chairman), 
G. B. Clark, M.D., H. E. Druce, B. E. Foster, H. A. Grimsdick (Managing Director and - 
Secretary) and ©. A. R. Hutton. Office: 82, Victoria Street, 8.W.1.—The company was 
registered January 25, 1899, in reconstruction of a company of a similar name which was 
registered July 9, 1890, to take over the business of Messrs. W. Bell and Co., of Guelph, 
Ontario.. In 1904 the words ‘‘Organ” and ‘‘Piano” in the title were reversed as above. 
The authorised capital is £120,000 in shares of £1, £75,000 being 6 per cent. curu- 
lative preference, with a priority as to capital, and £45,000 ordinary, and the whole amount 
has been subscribed and paid up. There are also 5 per cent. first mortgage debentures for 
£60,000, with interest payable March 1 and December 1, and the principal repayable at 110 per 
cent. on March 1, 1918, but not yet (December, 1923) repaid; these debentures formerly carried 
6 per cent., but under the reconstruction in 1899 the rate was reduced to 5. 

The accounts are made up annually to May 31, and usually submitted in November. For 1903-4 
there was a profit, including £4,049 arising from the readjustment of the reserve on book debts in 
Canada, and providing for a debit brought forward, of £8,497, out of which 6 per cent. (the 
first distribution) was paid on the preference shares, There has since been no dividend on either 
class of shares, but debenture interest was paid to March, 1915. Reserve fund at May 31, 1914, 
£29,319; carried forward, £26, against £2,446 brought down. On August 25, 1915, Mr. H. A. 
Grimsdick was appointed receiver and manager on behalf of the debenture holders, and in December, 
1923, was still acting. No later accounts have heen issued (December, 1923), but this notice has been 
officially revised. _ Voting power, one vote for each share. Director’s qualification, £500 of either 
ordinary or preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bellorgue, 
Sowest, London. Telephone numbers, 4625 and 4626 Victoria. 


Belle Isle Company, Limited.— Directors: H. C. Rickett (Chairman), P. R. LeMare, H. R. 
Pelly and A. C..J. Wall. Office: Belle Isle, York Road, King’s Cross, N.7.—-The company was 
registered October 31, 1906, to carry on the business of van builders, &c. The authorised capital 
is £60,000 in shares of £5, of which £30,000 has been issued as fully paid. The company being a 
private one reports are not obtainable, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Biwurk, London. Telephone number, 810 North. 


Belliss and Morcom, Limited.—Directors: A. E. Seaton (Chairman), T. H. Parrott (Deputy- 
Chairman and Managing Director), J. Belliss, F. O. Everard, R. K. Morcom, EH. L. Morcom and G. B. 
Parrott. Secretary: H. T. Denton, F.0.1.8. Office: Ledsam Street, Birmingham.—The company was 
registered May 3, 1899, to take over the business of engineers of G. E. Belliss and Co., Limited, regis- 
tered August 11, 1893. The authorised capital is £300,000 in shares of £10, half being preference and 
half ordinary. The preference shares rank first for 5 per cent. cumulative dividends, are preferential 
as to capital, and in the event of winding up are entitled to a premium of £2 10s. per share out of 
the surplus assets after the repayment of the preference and ordinary capital. Of the preference 
£128,230, and of the ordinary £146,570, have been subscribed and called up. The company has 
borrowing powers up to one-half of the nominal amount of the subscribed share capital. 

The accounts are made up annually to March 31, and submitted in June. The preference 
dividend is paid on March 31 and September 30. Reports are not obtainable, as the company 
is a private concern, but this information is official. Voting power, one vote for each share 
of either class, but preference shareholders only vote under certain special conditions. Director’s 
qualification, 100 ordinary shares, to be acquired within three months of appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Belliss, Birmingham, Telephone, 2660 (six lines) 
Midiand, Birmingham. The preference shares are quoted at Birmingham, Latest price, 94. 


Bell’s Poilite and Everite Company, Limited.—Dzirectors : C. S. Bell, E. F. Jucker, J. A. Fisher, 
G. R. T. Upton, A. A. Jucker, J. A. Cann and J. Paravicini. Office: 595, Southwark Street, S.E.1. 
The controlling interest is held by Bell’s United Asbestos Company, Limited, which see. 


Beli’s Transvaal, Limited.—London Committee: J. S. Dane and°-C. W. Braddy. London 
Secretary: J.J. Cornell. London Office : 835, Salisbury House, E.C.2. Head Office: Johannesburg, 
South Africa.—The company was registered under Transvaal laws on February 10, 1896. The 
company owns stands and buildings, &c., and carries on a trading and agency business. In order 
to extinguish a debit to profit and loss the issued capital was reduced early in 1907 by £168,750 
by writing off 18s. per £1 share, and such shares were then consolidated into £1 shares, while 
unissued shares for £62,500 were at the same time cancelled, so that the capital is now £18,750 
in fully-paid shares of £1. 

Proposed to reduce capital to £9,375 10s. by returning 10s. per share to shareholders. 

The accounts are made up annually to December 31, and submitted at Johannesburg about 
February. For 1898 15 per cent. was paid on a capital of £187,500; the next dividend was 5 per 
cent. on the present capital for 1916; 5 per cent. was again paid for 1917; 10 each time for 1918, 
1919 and 1920; 5 for 1921; nil for 1922. Reserves, £1,425; carried forward, £15 (compared with 
£187), after appropriating £3,000 from reserve and £1,026 dividends, &c., unclaimed. 

A register of shares is kept in London. Transfer form in London, common; fee, 2s. 6d., plus 
African stamp duty of 1s. per £100 (or part thereof) of consideration money, ‘Telephone number, 1421 
London Wall, 
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Bell’s United Asbestos Company, Limited.— Directors: J. A. Fisher (Chairman and Joint 
Managing), C. S. Bell (Joint Managing), H. J. Enthoven, G. W. Giles, K. Lightfoot, F. Turner, 
G. R. T. Upton. Secretary: F. G. Brook. egistrar; S. H. Hills, Office: 594, Southwark Street, 
S.E.1. (Telegrams —Belfry, London ; telephoae—Hop 4040. ) : 

Bell’s Asbestos Company, Limited, was registered May 4, 1888, to take over the business of Messrs. 
John Bell and Son, manufacturers of asbestos in all the forms used in steam engines and electric 
machines, together with freehold deposits of asbestos in the province of Quebec, Canada; in 1906 the 
latter were sold. In May, 1910, the name was changed as above on the absorption of the United 
Asbestos Company, Limited. The company holds all the shares of Potter’s Asbestos Company, 
Limited, and controls Bell’s Poilite and Everite Company, Limited, which was formed in 1922 to 
acquire the undertaking of the British Everite and Asbestilite Works, Limited, and amalgamate the 
same with the ‘‘ poilite ” (asbestos-cement) section of the business of Bell’s United Asbestos Company, 
Limited. ' 

The authorised share capital (ordinary and preference) is now £400,000, of which £353,532 is issued 
in ordinary and preference shares and paid up, while the balance may be issued in shares of either 
class. There are also debentures for £100,000 and a mortgage for £18,800, The preference shares 
were created in 1911 by the conversion of 60,000 unissued shares, and 200,000 additional ordinary shares 
were created in June, 1919, increasing the share capital to the present amount. 


£293,532 Ordinary shares of £1, fully paid, including 110,000 shares issued at a premium of 7s, 6d. 
per sbare in November, 1919, in the proportion of three new shares for every five ordinary 
shares held, and one new share for every five preference shares held. Quoted in the 
official list ; latest price, 14. Also quoted at Manchester. 

£60,000 Six percent. cumulative preference shares of £1, fully paid, with priority also as to 

capital, without further participation, Dividends are payable February 1 and August 1. 
Quoted in the official list ; latest price, 1. 

£100,000 Five-and-half per cent. first debentures (registered) of £100 each (part of £150,000 authorised, 
offered to the holders of shares and then existing debentures of the companv in November, 
1922. at the price of 97 per cent. Interest is payable January 1 and July 1, and the 
principal is repayable at 105 per cent. in 1950, or in the event of liquidation for recon- 
struction or amalgamation, while provision is made for an annual cumulative sinking 
fund of 2 per cent. of the total amount of bonds issued, commencing:in 1925, and operating 
by purchases in the market at or under 105 per cent., or by annual drawings at 105 per - 
cent., the company reserving the right to redeem all or any of the debentures at 105 per 
cent. at any time after 1925, on six months’ notice (if only a part, by drawings), or to 
purchase, at any time after 1925, all or any of the debentures at or under that price. 
The debentures are secured (without trust deed) by a first floating charge on the under- 
taking, property and assets of the company, including uncalled capital (if any), subject 
to the balance of the existing mortgage on the company’s freehold premises in Southwark 
Street, London—see below. No further debentures may be created to rank either in 
priority to, or pari passu with, the £150,000 of these debentures authorised, witheut the 
consent of a three-fourths majority of outstanding debentures. Quoted in the official 
list; latest price, 102. 

£18,800 Mortgage (outstanding balance of) on the freehold premises in Southwark Street, S.H.1, 

repayable at the rate of £800 per annum. 

The accounts are made up annually to December 31, and submitted in May or June. For each 
of the five years to 1913 125 per cent. was paid ; for 1914, 174; for each of the four years to 1918, 15; 
for 1919, 174 (including a bonus of 5 per cent.); for 1920, 124; for 1921 and 1922, 10. General 
reserve funds, £185,194; depreciation reserve fund, £28,000 ; carried forward, £37,911. On account of 
1923 24 per cent. was paid in October. 

Voting power, one vote for each ordinary share; the preference shares vote only under certain 
circumstances. Director’s qualification, 250 shares of either class. Transfer form, common ; fee, 2s. 6d ; 
separate deed for each class of security. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings, or distringas, 2s. 6d. j 


Belsize Motors, Limited.— Directors: M. Webster Jenkinson, C.B.E. (Chairman), J. H. Adams, 
C. L. Breeden, Lt.-Col. G. P. Mills, D.S.0., J. Hoyle-Smith, R. P. Wilson, C.B.E. Office: Belsize 
my: Clayton, Manchester. (Telegrams—Belsize, Manchester; telephone—Manchester, Central 
4414, . 
Registered April 20, 1906, to acquire undertaking of Belsize Motor Car & Engineering Co., Ltd. 

In April, 1923, Sir T. Smethurst, K.B.E., F.C.A., 26, Pall Mall, Manchester, and C. J. G. 
Palmour, 4B, Frederick’s Place, Old Jewry, E.C.2, were appointed reeeivers, but scheme of reorgani- 
sation detailed below was declared operative as from Jan. 14, 1924. 

Scheme of Capital Re-organisation sanctioned by Court Nov. 18, 1923, provides for :— 

(1) Reduction of capital by subdividing existing £1 preference and ordinary shares into one class 
of 1s. shares ; £60,722 4s. preference and £136,777 16s. ordinary to be cancelled ; £20,000 of each 
elass to be retained by present holders on basis of 4 preference and 2 ordinary 1s. shares for each £1 
preference and ordinary share held respectively ; £19,277 16s. preference and £48,222 4s. ordinary to 
be utilised as described in para. 3. eae 

(2) Cancellation of rights and arrears of dividend on preference shares and subsequent consolidation 
of reduced shares into one class of share. 

(3) Creation of £425,000 6 per cent. first mortgage debenture stock ; £300,000 of same to be issued 
to bankers as security for overdraft of like amount (reduced from about £360,000) ; balance (£125,020) 
to be offered to holders of existing second debentures, unsecured creditors, preference and ordinary 
shareholders at par, with bonus of 10 1s. shares for each £1 of stock. 

(4) Creation and issue of 6 per cent. income-bearing bonds to holders of existing second debentures 
for £16,625 at rate of 14s. 3d. in £ on nominal amount of debentures held ; and to unsecured creditors 
at rate of 5s. for each £1 of interest. 

(5) Retirement of old directors and appointment of new board, chairman for time being and directors 
representing debenture stockholders and unsecured creditors not required to hold qualification shares. 
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Capital consists of issues below ; increased to £300,000 (£100,000 preference and £200,000 ordinary) 
April, 1913, by creation of 50,000 additional £1 ordinary shares; reduced to £102,500, Nov., 1923, by 
reduction above. Bank overdraft at April 6, 1921, for approximately £360,000. 
£102,500 Shares of 1s. fully paid, including 1,250,000 issued as detailed in scheme above. One- 

fourth of profits each year, after interest charges, including income bonds, applicable to 
directors’ fees, reserves and dividends, but not to exceed £30,000 without consent of 
debenture stock trustees. 


£425,000 Six per cent. first mortgage debenture stock, including £300,000 issued as collateral for 
bank overdraft of similar amount. Authorised, £425,000. Interest Jan. 1 and July 1. 
One-half profits each year remaining after interest charges, including income bonds, 
applicable in redeeming stock pro tanto. Secured by first specific charge on freehold 
and leasehold property, and first floating charge on all other property and assets; 
trustees, C. J. G. Palmour, F. R. Wade, O.B.E. 

£61,000 (Approximately) 6 per cent. income bearing bonds. Interest payable Dec. 31 for year 
ended previous Sept. One-fourth of profits each year remaining after interest charges, 
including income bonds, applicable in redeeming bonds pro tanto. : 


The accounts are now made up annually to August 31, and those for the eleven months to August 
31, 1921, were submitted in December, 1922. For 1908-9 the dividend was 6 per cent. ; for 1909-10 
1910-11, 1911-12 and 1912-13, 10 each year; for 1913-14, 7; for 1914-15, 10; for 1915-16, 1916-17, 
1917-18 and 1918-19, 15; in respect of 1919-20 a final dividend of 6 per cent. was recommended, 
making 10 per cent. for the year, but at the meeting held on December 23, 1920, it was decided to 
postpone payment of the final dividend ; and for the eleven months to August 31, 1921, no dividend 
was paid on either class of shares. There was a loss in respect of the eleven months to August 31, 
1921, of £177,739, against which were placed the reserve account, £100,000, andthe credit balance of 
£62,311 brought down, leaving a debit balance of £8,726 to be carried forward, in addition to which 
there was a liability for auditors’ fees and income and corporation profits taxes (if any). The 
preference dividend is usually paid in February and August —paid to February, 1921. 

tT Voting power, one vote for each share of either class, but the preference shares only carry votes in 
special circumstances. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 

tSubject to amendment on adoption of new articles. 


Ben Evans and Co., Limited.— Directors; J. Jackson (Chairman), G. B. Brooks, W. J. Burt and 
R. G, Lewis (Managing Director). Secretary: G. Wheatley. Office: 3, Temple Street, Swansea. Regis- 
tered and Transfer Office: 10-12, Walbrook, E.C.4.—The company was registered February 7, 
1895, to acquire the business of the firm of the same name, genera] drapers and outfitters, of Swansea. 

In March, 1920, 67,000 additional ordinary shares were created, and at the same time £20,000 of the 
ordinary shares dividend account was capitalised and issued as a bonus to the ordinary shareholders in 
the proportion of one new share for every five shares held. 


Subject to sanction of court it is proposed to convert each £1 founders’ share into eight second 
preference shares of 2s. 6d., entitled to a non-cumulative dividend of is. 6d. per share, ranking for 
priority after existing preference shares, aud entitled to participate in surplus assets after repayment 
of all capital ; the whole of surplus profits, after providing for preference dividends, will in future 
be available for ordinary dividends, Voting power of second preference shares will be one vote for 
every eight shares. 

The authorised capital is £200,000 in shares of £1—£167,000 in ordinary shares, £380,000 in 6 
per cent, cumulative preference shares, ranking also for priority as to capital, and £3,000 in founders’ 
shares (the last-mentioned being entitled to half the surplus profits after payment each year of divi- 
dends of 7 per cent. on the ordinary shares, and providing for a reserve fund); all the ordinary 
and founders’ shares and £20,000 of the preference are issued and paid up. There is also £85,000 
5 per cent, debenture stock, with interest payable January 1 and July i, and redeemable at 105 
per cent. by twenty annual drawings, commencing January 1, 1930, or the whole amount may be 
repaid at the same rate at any time after that date, on six months’ notice. The debenture stock is 
secured by a first mortgage to trustees of the freehold and leasehold properties, and was issued in 
November, 1909, at 103 per cent. to replace similar stock for £75,000. 

The accounts are made up annually to February 14, and submitted in March. For 1910-117 per 
cent. was paid on the ordinary shares; for 1911-12 and 1912-13, 5 each year; for 1913-14 and 
1914-15, 6; for the four years to 1918-19, 7; for 1919-20, 125, while in March, 1920, a bonus equiva- 
lent to 20 per cent. was paid in shares out of the ordinary shares dividend account ; and for 1920-21 and 
1921-22, 7, the founders’ shares getting nil for the five years to 1914-15, 10s. for 1915-16, 12s. 6d. for 
1916-17, 20s. for 1917-18, 10s. for 1918-19, £5 for 1919-20, 30s. for 1920-21; nil for 1921-22; 7 per 
cent. for 1922-23. Reserve fund, £5,887; carried forward for ordinary shareholders, £1,043; ditto 
for founders’ shareholders, £560. On account of 1923-24 25 per cent. was paid on the ordinary 
shares in October. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, 250 shares of any 
class. ‘Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of 
£10. Telegraphic address, Evans, Swansea. Telephone number, 1015, Swansea. The ordinary shares 
are quoted in the official list. Latest prices—ordinary, j; preference, 19s. 6d. ; debenture stock, 93. 
Also quoted at Bristol, Cardiff and Swansea. 


Benger’s Food, Limited.— Directors: H.W. Kearns (Chairman), A. H. Barlow (General Manager), 
T. H. Benger, A. E. H. Blackburn and R. Whitehead. Secretary: A. B. Lowndes, F.0.1.8. Office: 
Otter Works, Mary Street, Strangeways, Manchester. (Telegrams—Bengers, Manchester ; telephone 
—Manchester, Central 4604, 2 lines.) 

Registered May 2, 1903, to acquire business of manufacturing chemists of F. B. Benger & Co., Ltd., 
registered March 10, 1891. In August, 1921, 100,000 additional ordinary shares were created, and 
distributed amongst the ordinary shareholders in the proportion of one new share for every two and a 
half shares held as a bonus from the reserve fund. 

The authorised capital is £500,000, £150,000 being in 6 per cent. cumulative preference shares of £5, 
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having a priority as regards capital and arrear dividends, and £350,000 in ordinary shares of £1, and 
the whole amount has been issued and paid up. 

The accounts are made up annually to March 31, and submitted about May. For each of the 
ten years to 1912-13 10 per cent. was paid on the ordinary shares; and for the eight years to 
1920-21, 114 (free of tax for 1918-19, 1919-20 and 1920-21), with in respect of 1920-21 a bonus in addition 
of 40 per cent. in fully-paid ordinary shares out of the reserve fund. For 1921-22 and 1922-23, 10 per 
cent. (free of tax) was paid each time on the ordinary capital as it now stands. Reserve fund, 
£102,500 ; income tax reserve account, £7,000 ; carried forward, £7,686. Goodwill £377,630. On account 
of 1923-24 3% per cent. was paid in November. The preference dividend is payable in May and 
November. 

Voting power, one vote for every ordinary share, and five votes for every preference share. 
Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. The 
bec sae! is quoted in the official list. Latest prices—ordinary, 1[; preference, 44. Also quoted at 
Manchester. 


Benn Brothers, Limited.—Dircctors: Sir E. J. P. Benn, Bart., C.B.E., F. H. Elliott, C. EH. 
Hughes, H. P. Shapland and E. E. Starke. Secretary: A. R. Pain. Office: 8, Bouverie Street, E.C.4. 
(Telegrams—Benbrolish, Fleet, London ; telephone—City 9852), 

Registered Feb. 6, 1897, to carry on business of newspaper proprietors and publishers ; converted 
into public company March 15, 1921. Publications include The Cabinet Maker, The Electrician, 
The Hardware Trade Journal, The Gas World, The Export World, The Chemical Age, The Fruit 
Grower, Gardening JUustrated, The Europcan Commercial, &e., &c. In May, 1923, book department 
acquired by Ernest Benn, Ltd. 

Authorised capital, £150,000, shares £1; £124,978 issued and paid up. 

Accounts to June 30, submitted Aug. Dividends (up to 1916-17 free of tax)—two years to 1916-17, 
10 per cent. ; four years to 1920-21, 15; two years to 1922-23, 174 (including for 1922-23, 5 interim in 
Jan.). Reserve fund, £22,375; earried forward, £10,183. Goodwill and copyrights, £71,545. - ; 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. 


Bennett and Jackson, Limited.—Office: 2, Fetter Lane, Manchester. Controlled by Bleachers’ 
Association, Ltd. 


Bennett’s Dairies, Limited.— Directors: Col. A. S. Barham, P. E. Butler, F. W. Gilbert, 
J. Hopkins, J. S. Latham, J. H. Mages, M. J. Peters, J. F. Phillips, W. D. Pocock, Sir W. 
Price, Kt. and J. E. Widgery. Secretary: J. Butler, A.C.A. Office: 31, St. Petersburgh Place, 
Bayswater, W.2.—The West London Dairy Company, Limited, was registered March 27, 1889, 
to take over the business of the West London Dairy Society, Limited, registered April 20, 1880, and 
other businesses. In 1918 the business was amalgamated with that of Messrs. R. O. Bennett, the 
name being at the same time changed as above. The authorised capital is £100,000 in shares of £1, 
of which £75,000 has been allotted and paid up. In 1917 the bulk of the shares of this and other 
companies was acquired by United Dairies, Limited. There are also—6 per cent. second mortgage 
debentures for £2,000; and mortgages for £2,100. 

The accounts are made up annually to about March 31. The company is now a private concern, 
and reports are not published, but this notice has been officially revised. Voting power, one vote 
for each share. Transfer form, common; fee, 2s. 6d. Telephone number, 4921 Park. 


Benson and Hedges (Canada), Limited.— Directors: A. P. Hedges (President, Tonbridge, Eng- 
land), R. W. Hicks (New York), A. E. Noakes, M. E, Tolan and W. P. Hedges (the last three being 
resident in Montreal). Secretary: T. H. Jones. Office: 173, St. James’ Street, Montreal.—Trustees 
and Registrars for Debenture Holders: British Empire Trust Company, Limited, Stafford House, 
14-20, King William Street, E.C.4. The company was incorporated under the Companies Acts of the 
Dominion of Canada on January 24, 1917, to take over the Canadian business of cigar, cigarette and 
tobacco merchants, commenced jn Montreal in 1906 by the firm of Benson and Hedges, London, and 
in December, 1920, acquired the business of cigar manufacturers of J. Hirsch and Sons, Limited, of 
Montreal (through the purchase of its entire share capital), ata cost of $421,415, payable as to $105,300 
in fully-paid preference shares, and as to the balance in cash. 

The authorised capital is $1,500,000 in shares of $100, $300,000 being 7 per cent. cumulative pre- 
ference, having priority as regards capital, and $1,200,000 common, and $255,300 of the preference 
and $300,000 of the common have been issued and paid up. There is also a mortgage for $87,500. 


In November, 1921, there was issued in London £200,000 83 per cent. guaranteed first mortgage 
debenture stock at $4, and £20,000 was issued privately in Feb., 1923. Authorised, £220,000. Interest (by 
cheque by post) March 31 and Sept. 30, and the principal is repayable at par on March 31, 1936, or earlier, 
by means of a sinking fund, commencing in the year ending March 31, 1924, of 5 per cent. on the total 
amount of all stock issued (including any stock redeemed) in the years ending March 31, 1924, 1925 
and 1926, and in every subsequent year up to 1936 of one-tenth part of the total amount of all stock 
outstanding on March 31, 1927. This sinking fund is applicable in the purchase of debenture stock at 
or below 99, or by drawings at par. The debenture stock is guaranteed unconditionally, principal and 
interest, by Benson and Hedges, Limited, 13, Old Bond Street, London, W.1, who have covenanted 
with the trustees not to create any charge over their assets without the consent of the trustees, except 
in the ordinary course of business, so long as any of the debenture stock of Benson and Hedges 
(Canada), Limited, remains outstanding. 

The accounts are made up annually to March 31; no report has been received, but this notice has 
been officially revised. 

The register of the debenture stock is kept in London at the office of the British Empire Trust 
Company, Limited ; transfer form, common; fee, 2s, 6d. ; stock transferable in amounts and multiples 
of £1. Fee for registration of probate, proofs of death in joint holdings, marriage certificates, 
powers of attorney, &e. Married women are entered on the register, and more than one account is 
allowed in the same name. ‘I'he debenture stock is quoted in the ofticial list; latest price, 895. 
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Benson and Hedges, Limited.— Directors : A. P. Hedges (Chairman and Managing Director), A. P. 
Davison, A. L. Hedges, E. C. Hedges and H. W. Peal. Secretary: W.G. Jarvis. Office: 13, Old Bond 
Street, W.1.—The company was registered December 24, 1910, to acquire the business of cigar, 
cigarette aud tobacco merchants of a company of the same name. 

The authorised capital is £220,600 in shares of £1, £60,000 being in 6 per cent. cumulative prefer- 
ence, £100,000 in 10 per cent. second cumulative preference, having a priority also as to capital in the 
order named, and £60,000 in ordinary, and all the 6 per cent. preference and ordinary shares and 
£60,000 of the second preference have been subscribed and called up, the second preference shares 
having been offered for subscription at par in July, 1920. The payment of principal and interest of 
£200,000 84 per cent. first mortgage debenture stock issued by Benson and Hedges (Canada), Limited, 
is unconditionally guaranteed by Benson and Hedges, Limited, who have covenanted not to create any 
charge over their assets, except in the ordinary way of business, so long as any of the above debenture 
stock remains outstanding. At Dec. 31, 1922, there was a bank loan of £3,550. 

The accounts are made up annually to December 31, and submitted in June. For 1911 10 per 
cent. was paid on the ordinary shares ; for 1912 and 1913, 124 each year; for 1914, 6; for 1915, 10; 
for 1916, 15; for 1917, 20; for 1918 and 1919, 25; for 1920, 20; for 1921 and 1922 only preference 
dividends paid. Investment reserve, £5,000; carried forward, £6,560 (compared. with £5,890). 
Goodwill, £16,000; investment in Benson & Hedges, New York (at cost), £43,041; investment in 
Benson & Hedges (Canada), Ltd. (at cost), £68,235. The dividend on the 6 per cent. preference shares 
is paid on January 1 and July 1, and that on the second preference shares on January 31 and July 31. 

Voting power, one vote for every share of any class. Director’s qualification, shares of any class to 
the nominal value of £1,000, to be acquired within one month from date of appointment. Telegraphic 
address, Hedges, London. Telephone number, 1825 Regent. Latest price of second preference, 14s, 6d. 


Benton and Stone, Limited.— Directors: H. Stone, C. N. Milner, H. G. Atkinson and C. E. 
Milner. Secretary: W. White. Ojjice: Bracebridge Street, Birmingham.—The company was regis- 
tered April 26, 1912, and carries on the business of engineering brass foundry and brass tube making. 
‘The authorised capital is £50,000 in shares of £1, £7,500 being 5 per cent. A cumulative preference, 
£17,500 6 per cent. B cumulative preference, £10,000 ordinary and £15,000 as arranged by the directors, 
and £7,108 of the A preference and all the B preference and ordinary have been subscribed and paid 
up. The preference shares have priority as regards capital. The company being a private one, reports 
are not published, but this notice has been officially revised. Telegraphic address, Enots, Birmingham. 
Telephone number, 7442 (three lines) Central, Birmingham. 


Benzol and By-Products, Limited.—Dzrectors: Sir H. O. Bax-Ironside, K.C.M.C. (Chairman), 
Rear-Adml. P. W. Dumas, C©.B., ©.V.0., Sir Alan Hutchings, K.B.E., A. A. Roberts, E. S. 
Shrapnell-Smith, C.B.E. Secretary: N. B. Horowitz. Registered Office : 16, Grosvenor Place, S.W.1. 
(Telegrams—Bybenz, Phone, London; telephone—Victoria 2211.) Transfer Office: Spencer House, 
South Place, H.C.2. (Telephone—Clerkenwell 2047.) 

Registered March 10, 1920; owns Crigglestone Colliery and coke-ovens, benzol refinery and by- 
products works at Crigglestone. (Mitcham benzol refinery closed down. ) 

Capital consists of issue, below; share capital was reduced in Aug., 1923, from £700,000 (£347,380 
preference and £352,620 ordinary, £2,620 preference having been converted into ordinary under 
option expired Jan. 1, 1922) to £573,690 by writing off as lost 10s. from each of the 252,620 issued £1 
ordinary shares, 2 years’ preference dividend arrears to March 31, 1923, being at same cancelled and 
preference dividend rate being altered as from April 1, 1923, from 10 per cent. cumulative to 6 per 
cent. cumulative with participatory rights shown below. 

£126,310 Ordinary shares of 10s., fully paid. Authorised, £226,310, unissued shares being £1 shares. 
£264,009 Six per cent. cumulative participating preference shares of £1, fully paid, issued at 21s. 6d. 
in March, 1920, ranking for further preferent‘al 5 per cent. non-cumulative in any year, 
and, after 11 per cent. non-cumulative on ordinary in any year, for further participation 
pro rata with ordinary 1p to 3 per cent. ; priority for capital without further participa- 
tion. Authorised, £347,380. Dividend April 1 and Oct. 1. Latest price in official list, 

48, Also quoted Newcastle. 


Next accounts to Sept. 30, 1923, to be submitted Jan. Dividends—incorporation to Aug. 61, 1920, 
preference only ; seven months to March 31, 1921, 5 per cent. (actual) on ordinary ; year to March 31, 
1922, nil on both classes. Debit to profit and loss at March 31, 1922, of £29,293, and underwriting 
and overriding commissions, £4,921, were eliminated by capital reduction of 1923 described above, 
and 2 years’ preference dividend arrears to March 31, 1923, were cancelled. Preference dividend due 
Oct. 1. 1923 (3 per cent.) was duly paid. 


Voting, one vote per share either class. Director’s qualification, £2,000 shares either class. 
Transfer form, common (separate deed each class capital); fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. 


Bernard Hughes, Limited.— Directors : E. Paul (Chairman), B. Devine, Sir P. R. O’Connell and 
E. W. Andrews. Secretary: J. Dempsey. Office : Springfield Road, Belfast.—The company was regis- 
tered December 7, 1893, to acquire a business of millers and bakers. In March, 1918, the then existing 
preference and ordinary shares of £5 were subdivided into five shares of £1 each, and at the same time 
14,000 additional £1 ordinary shares were created, and issued to the ordinary shareholders in the 
proportion of two new £1 shares for each £5 ordinary share then held, payment being provided out 
of the reserve fund. 

The authorised capital is now £84,000 in shares of £1, £35,000 being 6 per cent. cumulative pre- 
ference, and £49,000 ordinary, ranking equally as regards capital, and the entire capital is issued 
and paid up. ‘There is also5 per cent. irredeemable debenture stock for £24,630, with interest payable 
May 1 and November 1. 

The accounts are made up annually to October 28, and submitted in December, an interim dividend 
(in 1923 of 5 per cent.) being paid in June. For 1910-11 the dividend was 8 per cent. ; and for each of 
the six years to 1916-17, 10; while in May, 1918, the ordinary shareholders received a bonus, out of the 
reserve fund, of two new shares for each then £5 share held. For five years to 1921-22, 1045 per cent, 
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was paid each year on the ordinary capital as it now stands: 1922-23, 10, plus bonus of 23. Reserve 
fund, £20,000; renewal fund, £8,356; carried forward, £5,109. Goodwill is not separately stated. 

The preference dividend is paid June 1 and December 1. Voting power, one vote for every 10 shares 
of either class. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, Hughes, Belfast. 
Telephone number, 71, Belfast. Latest prices—ordinary, 41s.; preference, 21s. ; debenture stoek 
(per £10), 68. Quoted ai Belfast and Dublin. 


Bertram and Co., Limited.—Entire share capital held by Aerated Bread Co., Ltd. 


Bertrams Limited.—Directors : F. W. Carter (Chairman), T. Young, S.'Milne (Managing), J. White. 
Secretary: J. R. Henderson. Office: St. Katherine’s Works, Sciennes, Edinburgh. (Telegrams — 
Bertram, Edinburgh ; telephone—Edinburgh, Central 6645 (3 lines). London Office: 11, Queen Victoria 
Street, E.C.4. (Telegrams— Bertram, Cannon, London; telephone, Central 360.) Registered July 12, 
1888, totake over business of George & William Bertram, engineers, Edinburgh. In 1898 it was decided 
to reconstruct the company with a view to consolidating the preference and ordinary shares into one 
class of capital, and the present company was registered June 30, 1898. In April, 1920, the then 
existing shares of £5 were subdivided into denominations of £1, and 15,625 shares were issued fully 
paid to the shareholders in the proportion of one new share for every two shares held as a bonus 
from the reserve fund. The authorised capital is now £100,000 in ordinary shares of £1, and £45,000. 
has been issued and paid up. There are also debentures for £2,150, excluding £11,000 given as security 
for cash credit if and when required. 

The accounts are now made up annually to September 30, and submitted in December. For 1910 
4 per cent. was paid; for 1911, 5; for 1912 and 1918, 6 each year; for 1914, 5 (free of income tax) ; 
for the eight months to September 5, 1915, 4 per cent. actual (less tax); for 1915-16, 8 (free of tax) ; 
for 1916-17, nil; for 1917-18, 5; for 1918-19, 10, together with a special interim dividend of 5 per 
cent. out of money recovered from the Government ; four years to 1922-23, 10 (less tax), while in April, 
1920, a bonus of 50 per cent. in shares was distributed from the reserve fund. Reserve fund, £5,375 ; 
taxation reserve, £24,278; carried forward, £1,950. 

Voting power, one vote for each share up to 100, and one for every 10 or part of 10 additional. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 


Bessler, Waechter and Co., Limited.—Directors: C. V. Sale (Chairman), E. Ingram Johnson, 
R. M. Glover, Sir John Mann, K.B.E., H. C. Ogilvy and C. F. Riley. Secretary: C. H. Clayson. 
Office : Salisbury House, E,C.2.—The company was registered January 2, 1904, to acquire the business 
of produce dealers and general merchants of the firm of the same name. The authorised capital is 
now £750,000 in shares of £100, £450,000 being in 5 per cent. cumulative preference, having a priority 
also as to capital, and £300,000 ordinary, and the whole amount has been subscribed and called up. 
Reports are not obtainable, the company being a private concern, but this information is official. 
Telegraphic address, Bessler, London. Telephone number, 5350 London Wall, 


Betteshanger Holding Company, Limited.—Dzirectors: Hon. R. James (Chairman), N. P. W. 
Viner Brady, W. R. Elgar and A. Farquhar. Secretary: E.G. Brunker. Office: 6a, Bedford Square, 
W.C.1. 

The company was registered July 25, 1922, in reconstruction of ths Betteshanger Boring Company, 
Limited, and acquired from the liquidator of the latter £3,000 in cash, a small mineral area, and two 
tonnage agreements with Dorman, Long and Oo., Limited, under which that Company agrees to make 
tonnage payments as and when coal is mined from the properties of the Betteshanger Boring Company, 
Limited, which were transferred to Dorman, Long and Co., Limited in consideration for a cash | 
payment equal tothe cost of the options and properties, and the tonnage agreements above referred to, 
The shareholders of the Betteshanger Boring Company, Limited, received, in addition to the repayment 
of the capital paid up on their shares, one fully-paid 1s..share in the Holding Company in respect of each 
ordinary share held and 163 fully-paid 1s. shares in the Holding Company in respect of each deferred 
share held. 

The authorised share capital is £4,000 7s. in shares of 1s., all of which is issued and paid up. 

Accounts annually. No report has yet been received, but this notice has been officially revised, 

Voting power, one vote for each share. Director’s qualification (other than a first director), 500 
shares acquired within two months of appointment. Transfer form, common; fee, 2s. 6d.; fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Minutario, Westcent, London. Telephone number, 57 Museum. 


Bevan and Co., Limited.—Directors: J. M. Jennings (Chairman), Lt.-Col. J. Downes: Powell, 
W. H. Morgan (Joint Managing), J. Bevan, E. Alsop, W. H. Gregory. Secretary: O. Hopkins. 
Registered Office : 97, St. Mary Street, Cardiff. (Telephone—Cardiff 3504. ) 

Registered March 21, 1890, to acquire business of house furnisher, &c., carried on by Mr. John 
Bevan. The authorised capital is £65,000 in shares of £10, £20,000 being 7 per cent. non-cumulative 
preference, without priority as to capital, and £45,000 ordinary, and the whole amount has been 
subscribed and called up. 

Accounts to March 31, submitted May. Dividends—year to March 31, 1910, 74 per cent.; two years to 
1911-12, 5 each year; 1912-13, 75; 1913-14, 10; 1914-15,5; four years to 1918-19, 10, plus bonus of 5; 
1919-20, 20; 1920-21. 10; 1921-22, 5; 1922-23, 73. Reserve, £7,000; carried forward, £8,298. 
Balance of goodwill, £19,000. 

Preference dividend May and Sept. 

Voting, one vote per share up to 10, and an additional vote for every 5 shares beyond. Director’s 
qualification, 10 shares of either class. Transfer form, common; fee, 2s. 6d. 


Bevan, Churchill and Co., Limited.— Directors: R. J. Johnstone Bevan (Chairman), H, Churchill, 
O.B.E., G. G. Domville, A. B. B. de Tscharner, W. Vernon Morris, A. E. Showell. Secretary: R. S. 
Newman. Office: Finsbury Court, Moorgate, E.C.2.—The company was registered February 11, 
1920, to carry on the business of merchants and bankers. The authorised capital is £100,000 in shares 
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of £1, £62,691 being 8 per cent. cumulative participating preference and £37,309 ordinary, and £50,754 
of the preference and £382,825 of the ordinary have been issuedand paid up. The preference shares have 
priority as regards capital, and are entitled to a cumulative preferential dividend at and after the 
rate of 8 per cent. per annum and to 25 per cent. of the surplus profits remaining after payment of 
a non-cumulative dividend at and after the rate of 8 per cent. per annum on the ordinary shares. 
Provided always that in any year in which such 25 per cent. of the surplus profits shall be more than 
sufficient in amount (together with the said cumulative preterential dividend) to pay to the preference 
shares for the time being issued a total dividend for such year of 20 per cent., the balance of such 
25 per cent. of such surplus profits shall go and belong to the ordinary shares. 

No further information is obtainabie, but this is officiai. Telegraphic address, Bevachurco, Ave, 
London. Telephone numbers, 2646-7-8 Clerkenwell. 


Beyer, Peacock and Co., Limited.—Directors: Sir Sam Fay (Chairman), T. Craven, D.L., 
Sir V. Caillard, D.L.,8. W. Pilling, Sir R. Elliott-Cooper, K.C.B., Lt.-Col. the Hon. F. 8. Jackson, 
M.P. Secretary and Accountant: J. H. Travis, A.C.A. Office: Gorton, near Manchester. 

The company was registered May 3, 1902, to take over the business of locomotive builders and 
general engineers of a company of almost similar title, registered April 26, 1883. 

In April, 1920, 800,000 additional shares were created, and the authorised capital is now £1,300,000 
in shares of £1, of which £300,000 has been issued in 54 per cent. cumulative preference shares, with 
a priority as to capital, and £300,000 in ordinary shares, and fully paid up, including 100,000 ordinary 
shares allotted in May, 1920, by way of bonus out of reserve in the proportion of one new share for 
every two ordinary shares held. 

There are also 4} per cent. redeemable debenture stock for £12,420 and 5 per cent. redeemable 
debenture stock for £147,380, resulting from an arrangement effected in June, 1922, by which the tormer 
£300,000 of 44 per cent. debenture stock (the total authorised) was dealt with as follows :—£41,915 
held by the company was canc:lled ; the company offered to purchase (for cancellation) at the price of 
80 per cent. (out of the proceeds of the surrender of the sinking fund policy for the redemption of the 
stock) up to one-third of the remaining £258,085; and the interest on the remaining stock of any 
stockholder seliing at leist one-third of his stock on these terms was increased to 5 per cent. as from 
June 30, 1922, all other stock continuing to carry 44 per cent. interest. The 5 and the 44 per cent. 
stocks are identical except as to rate of interest, which is payable in both cases on January 1 and July 
1; the principal is secured by a fixed charge on the freehold property, buildings, plant, &c., and by a 
floating charge on the undertaking and other assets (trustees, Sir Hrnest Paget and the Royal Exchange 
Assurance Corporation), and is redeemable in whole or part at any time (now) on six months’ notice 
at 105 per cent., which is also to be the price of redemption in the event of winding up, while the 
company now undertakes to purchase and cancel a minimum of debenture stock to the value of £5,000 
cash per annum, beginning with the year 1923, either by purchase in the open market or by tender, but 
subject to the company having the right, in any year in which they are unable to purchase the requisite 
amount of stock at or below par value, to invest any balance not disposed of in trustee securities in 
the names of the debenture stock trustees, the interest thereon to belong to and be paid to the 
company ; any stock not previously redeemed is to be repaid at par at the expiration of 50 years from 
January 1, 1902. » ; 

Accounts to Dec. 31, submitted Feb. or March. Dividends—three years to 1912, 5 per cent. each 
time ; 1913, 74; 1914, 10; 1915, 73; four years to 1919, 10, plus in May, 1920, bonus of 50 per cent. 
in ordinary shares out of reserve ; 1920, nil; 1921 and 1922, 5 each time. Reserve account, £190,000 ; 
reserve for depreciation, £251,376; carried forward, £2,615. Goodwill, £100,594. The preference 
dividend is paid on January 21 and July 21. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
each class. Transfer form, common; fee, 2s, 6d.; separate deed required for each account and for 
each class of capital. The debenture stock is transferable in multiples of £1, Fee for registration 
of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, 
Loco, Gorton. Telephone number, 5663 Central, Manchester. 

The shares are quoted in the official list ; latest prices—ordinary, 3; preference, §; 45 per cent. 
debenture stock, 79 ; 5 per cent. ditto, 91. Also quoted Manchester, The ordinary shares are also 
quoted at Leeds, Manchester and Sheffield ; and the preference and debenture stock at Manchester aud 
Sheftield. 


Bickford Smith and Co., Limited.—Local Directors: Col. G. E. Stanley Smith, D.S.O., J. C. 
Bickford Smith, W. N. Bickford Smith and H. O. Smith. Secretary: H. T. Robinson. Registered 
Office: Tuckingmill, Camborne, Cornwall. Controlled by Nobel industries, Ltd. 


Bingswood Printing Company, Limited.— Dzrectors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, OC. C. Railton. Secretary: J. HE. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Binny and Co., Limited. — Directors: Viscount Inchcape (Chairman), W. Morgan, Sir 
J. A. Boyson and Sir C..B. Simpson, Secretary: A, Reiner. Office; 122, Leadenhall Street, H.C.3.— 
The company was registered November 16, 1906, to carry on the business of shipowners, merchants, 
wharfingers, Xc. The authorised capital is £250,000 in shares of £1, of which £165,000 hag been issued 
and paid up, including 55,000 shares issued fully paid in October, 1921, in the proportion of one share 
for every two held, as a bonus from the special reserve fund. 

There are also 5 per cent. debentures for £8,000, with interest payable January 1 and July 1, and 
the principal repayable on various dates. 

The accounts are made up annually to December 31, and submitted in March. Dividends are 
paid free of income tax. For each of the thirteen years to 1918 a dividend of 5 per cent. was paid ; four 
‘yeare to 1922, 10, while in 1921 a bonus of 50 per eent. in shares was distributed from the special 
reserve fund. Special reserve, £210,392; carried forward, £31,728, On account of 1923 5 per cent. was 
paid in July. 

Voting power, one vote for every share. Director’s qualification, £2,500. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Binny, Stock, London. Telephone number, 2199 
Avenue, 
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Bird and Co, (Africa), Limited.—Entire share capital held by Tanganyika Development Co., Ltd. 
(which see). 

Birkacre Bleaching Company, Limited.—Office: 2, Mount Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Birkacre Printing Company, Limited.— Directors: L. B. Lee, C;,Heape, C. Roberts, J. Hamer, 
F, Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street; Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Birmingham Aluminium Casting (1903) Company, Limited.— Directors: W. H. Maudslay (Chair- 
man and Managing Director), F. W. Gower, Hon. W. P. Lindsay, C. C. Maudslay. Secretary : 
T. W. Mills, F.C.1.8. Office: Dartmouth Road, Smethwick, Birmingham. (Telegrams—Hydraulic, 
Birmingham ; telephone—Smethwick 374, 2 lines.) 

Registered May 5, 1903, in reconstruction of a company of almost similar title, registered Oct. 16, 
1896 (as Hydraulic Joint Syndicate, Ltd., name being subsequently changed). 

In December, 1919, 100,000 additional ordinary shares were created, and the authorised capital is 
now £200,000 in shares of £1, £3,060 being in 7 per cent. cumulative preference, with a priority 
as to capital, and £196,940 in ordinary, and the entire capital has been issued and paid up, including 
100,000 ordinary shares allotted to Harper Bean, Limited, at the price of £3 per share. 

The accounts are made up annually to July 31, and submitted in November. For 1907-8 and 1908-9 
the ordinary received 5 per cent. each year; for 1909-10 and 1910-11, 74; for 1911-12 and 1912-13, 10; 
for 1918-14, 74; for the six years to 1919-20, 20; for 1920-21, 10; 1921-22, 5; 1922-23, 6 (all free 
of income tax). Reserve account, £150,000; carried forward, £22,723. Goodwill has been eliminated. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. The ordinary shares are quoted at Birmingham, Latest 
price, 25s. 3d. 


Birmingham Coffee House Company, Limited.— Directors: S. E. Short (Chairman and Managing 
Director), W. T. Harrison and H. J. Hart. Secretary: G. F. Bartleet. Office: Cobden Chambers, 
Corporation Street, Birmingham.—The cor-pany was registered in 1877. The authorised capital is 
£40,000 in shares of 10s., of which £13,875 has been subscribed and called up. There are also mortgages 
and loans with interest for £24,014 (at December 30, 1922). 

The accounts are made up annually to about the end of December, and submitted in February, 
For each of the four years to 1912 74 per cent. was paid; and for each of the ten years to 1922, 
10 (since 1917 free of income tax), Reserve, £15,000; carried forward, £3,524. ; ; 

Voting power, one vote for every share up to 10, and one vote for every 10 beyond. Director’s 
qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Cobden and 
Chickens, Birmingham. Telephone numbers, 4051 and 6804 (Central) and 1029 (Midland), Birming- 
ham. Quoted at Birmingham. Latest price, 16s. 


Birmingham Dairy Company, Limited.—Dzrectors: S. E. Short (Chairman) and W. T. Harrison 
(Managing Director and Secretary). Manager: J. Stubbs. Office: 107, Dalton Street, Birmingham.— 
The company was registered November 15, 1881. g 

The authorised capital.is £30,000—£10,000 being in 6 per cent. cumulative preference shares 
of £1, having alse priority as regards capital, and £20,000 in ordinary shares of £2, and ail the 
preference and £4,296 of the ordinary have been issued and fully paid up. 

The ac:ounts are made up annually to December 31, and submitted in January. For 1918 25 per 
cent. was paid on the ordinary shares ; for each of the three years to 1921, 374 ; and for 1922, 20 (all 
free of income tax). Reserve fund, £3,000; carried forward, £3,777. 

Voting power, one vote for each ordinary share and one vote for every five preference shares, but 
preference shares only vote when their rights are affected. Director's qualification, 20 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Quoted at Birmingham. Latest prices—ordinary, 53 ; 
preference, 20s. 6d. 


Birmingham District Power and Traction Company, Limited.—Directors: C. S. B. Hilton 
(Chairman), W. G. A. Bond (Managing Director), R. J. Howley, C.B.E., J. A. Lycett. Acting 
Secretary: P. M. Rossdale. Registered Office: Electrical Federation Offices, Kingsway, W.C.2. 

The company was registered November 22, 1883, asthe Birmingham and Midland Tramways, 
Limited, and in 1912 the name was changed as above. The company owns 10 route miles of tramways ; 
the total route mileage operated (including leased lines and depdt lines) is 124, in addition to which 14 
miles leased to the company is worked by the Dudley, Stourbridge and District Electric Traction 
Co., Ltd. The Black Country Tramways and Light Railways Act, 1922, authorised the synchronisa- 
tion of dates of purchase at December 31, 1938, of all tramways and light railways of the Birmingham 
District Power & Traction Co., Ltd., Dudley, Stourbridge & District Electric Traction Co, Ltd., 
Wolverhampton District Electric Tramways, Ltd., South Staffordshire Tramways Co., and the South 
Staffordshire Tramways (Lessee) Co., Ltd., with the exception of certain tramways and light railways 
in Willenhall, Coseley and Sedgley; and the extension, to the same date, of the leases of tramways 
from the Dudley and Wednesbury Corporations and the Rowley Regis Council to some of above 
companies, A lease granted to company of certain lines in West Bromwich expires on March 31, 
1924. In Nov., 1913, lighting undertaking and electric power station were transferred to Shrop- 
shire, Worcestershire & Staffordshire Electric Power Co., in which company holds controlling 
interest. Also holds considerable share interests in Birmingham and Midland Motor Omnibus 
Company, Limited, the Dudley, Stourbridge and District Electric Traction Company, Limited, the 
Electrical and Industrial Investment Company, Limited (formerly the City of Birmingham Tramways 
Company, Limited), the South Staffordshire Tramways (Lessee) Company, Limited, and the Wolver- . 
hampton District Electric Tramways, Limited. The British Electric Traction Company, Limited, holds 
the controlling interest in this company. , 

The authorised share capital is £700,000 in shares of £1, £256,000 being in 6 per cent. 
cumulative participating preference and £450,000 in ordinary, and £146,846 of the preference and 
£412,934 of the ordinary have been issued and paid up. The preference shares have priority also 
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as to capital, without further participation, and are entitled to participate rateably share for share 
with the ordinary shares in any surplus profits of any year which it may be resolved to divide after a 
dividend of 7 per cent. for that year has been paid on the ordinary shares, The capital formerly 
consisted of £209,780 55 per cent. cumulative preference shares, £350,000 7 per cent. preferred 
ordinary shares, and £350,000 deferred ordinary shares, all of £10, tully paid, but in March, 1917, it was 
reduced and reorganised. Holders of the oid £10 preference shares received seven new 6 per cent, 
cumulative participating preference shares of £1 each and three new ordinary shares of £1 each, while 
holders of the old preferred ordinary shares received nine ordinary shares of £1 each, and the 
holders of the old deferred ordinary shares received one new ordinary share of £1, for each old 
share of £10, which involved a total reduction of £350,000 in both the authorised and the issued 
and paid-up capital. 

There is also £332,402 44 per cent. first debenture stock, outstanding balance of £454,890 (total 
authorised), of which £200,000 was issued in June, 1904, through London City & Midland Bank, Ltd. 
(now Midland Bank Ltd.), at 97. Stock is secured by a specific first charge on the tramways owned 
and leased by the company (so far as they can be so charged), and on £66,000 of debenture stock, 
£66,000 of preference shares, and £191,760 of ordinary shares of certain subsidiary companies), and by 
a floating charge on the other assets (trustee, Hlectric & General Investment Co., Ltd.). Interest is 
payable January 1 and July 1, and the principal is redeemable at 105 per cent. in the event of the 
voluntary liquidation of the company, or, at the option cf the company, at any time (now) on six 
months’ notice, while the company is to provide annually (commenced in July, 1906) a sum equal 
to 1 per cent. of the issued stock, which with interest on stock redeemed is to be applied to 
purchases for cancellation. 

There was formerly 6 per cent. second debenture stock tor £40,0C0 (part of £200,000 authorised), 
but this has been redeemed and cancelled. 

The accounts are made up annually to December 31, and submitted in May or June. For 1911 
the old preferred ordinary shares received 3 per cent. ; for 1912, 1913 and 1914, 34 each year; and 
for 1915 and 1916, 44. For 1917 the preference shares received 6 per cent., and the ordinary 5 per 
cent,, on the capital as it now stands; for each of the four years to 1921 6 per cent. was paid on both 
classes ; for 1922, 5 on ordinary. Reserve fund, £53,044; renewals fund, £62,254; carried forward, 
£3,960. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for each share of any class. Director’s qualification, £100 in shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples ; separate deed for each class of security. Telephone number, 1220 Holborn. The 
debenture stock is quoted in the official list; latest prices—debenture stock, 804; 6 per cent. 
preference, 17s. 1$d. Also quoted at Birmingham. 


Birmingham Household Supply Association, Limited.—Directors: J. Melvin (Chairman), 
M. J. Melvin (Deputy-Chairman), G. F. Downes, H. Bloomer and M. C. Lord. General Manager : 
H. B. Goold. Secretary: J. Ford. | Office: 150-8, Corporation Street, Birmingham.—The company 
was registered July 2, 1874. 

The authorised capital is £40,000, £10,000 being in 6 per cent. cumulative preference shares of £10, 
but without priority as regards capital, and £30,000 in ordinary shares of £1, and all the preference 
and £12,000 ordinary have been subscribed and called up. 

The accounts are made up annually to the end of January, and submitted in March. Ordinary 
dividends are paid free of tax from (and including) 192)-21. For each of the four years to 1914-15, 10 
per cent. was paid, and a bonus of 10d. in the £ each time on purchases made by the shareholders ; for 
1915-16 and 1916-17, 10 per cent., and a bonus of 7d. in the £ each time on purchases ; for 1917-18, 
10 per cent., and.a bonus of 8d. in the £ on purchases ; for 1918-19, 125 per cent., and a bonus of 
8d. in the £ on purchases; for 1919-20 and 1920-21, 15 per cent., and a bonus on purchases of 8d. 
and 6d. in the £ for 1919-20 and 1920-21 respectively ; and for 1921-22, 10, and a bonus on purchases 
of 4d. in the £. Reserve fund, £10,000 ; premium on shares, £2,886 ; carried forward, £342. 

Voting power, one vote for one to five ordinary shares, and one vote for every five shares beyond up toa 
maximum of 20 votes; preference shares carry no voting rights. Director’s qualification, 50 ordinary 
shares. Transfer form, common; fee, 2s. Telegraphic address, Household, Birmingham. Telephone 
numbers, 5871, 537% and 5873 Central, Birmingham. Quoted at Birmingham. Latest prices— 
ordinary, 35s. ; preference, 74. 


Birmingham Racecourse Company, Limited.— Directors: Earl of Aylesford(Chairman), F. Goddard 
and M. Firth. Secretary: J. Ford. Office: King’s Walk, Nottingham.—The company was registered 
March 19, 1894. The authorised capital is £45,000 in shares of £1, of which £41,998 has been sub- 
scribed and paid up. The accounts are made up annually to December 1, and submitted in January 
or February. Dividends are paid free of income tax. For 1909-10 and 1910-11 the dividend was 5 
per cent. each year ; for 1911-12, 4; for 1912-13 and 1913-14, 5; for the four years to 1917-18, nil ; 
for 1918-19, 15 per cent. ; for 1919-20, 15 ; for 1920-21 and 1921-22,10. Depreciation and amortisation 
fund, £18,000 ; carried forward, £12,748. Voting power, one vote for each share. Director’s qualifi- 
cation, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 871, Nottingham. 
Quoted at Nottingham. Latest price, 35s. 6d. 


Birmingham Railway Carriage and Wagon Company, Limited. —Directors : A. BR. Windle, O.B.E. 
(Chairman), R. Gould, M.Inst.C,E., Brig.-Genl. the Hon. F.C. Stanley, C.M.G., D.S.O., Sir Harris 
Spencer, K.B.E., N. Retallack, J.P., H. J. 5. Moyses, O.B.E. (the last two being Joint Managing 
Directors). Secretary: W. J. Whittle, A.C.LS. Office: Smethwick.—The company was established 
in 1854, registered March 20, 1855, and renamed as above in 1878. In 1918 the wagon repairing business 
was transferred to Wagon Repairs, Limited. In 1915 there were issued as a bonus out of the reserve 
fund three new ordinary shares to the holder of every two shares, and at the same time 8,739 old 
shares, with £4 paid, were credited out of the reserve fund with £6 per share, making them fully 
paid. InN ovember, 1917, it was decided to distribute among the ordinary shareholders a bonus of one 
new £10 share for every two shares then held, provided from the internal reserve fund ; and to convert 
the ordinary £10 shares into 10 shares of £1. In February, 1920, 750,060 additional ordinary shares 

e created. ; 
on ake authorised capital is now £1,500,000, £100,000 being 6 per cent. cumulative preference shares 
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of £10, without priority as to capital, and £1,400,000 ordinary shares cf £1, and all the preference and 
£698,231 ordinary are issued and paid up, including the bonus shares referred to above, and 
159,646 ordinary shares offered in February, 1920, to the ordinary and preference shareholders at the 
price of £2 per share in the proportion of one new ordinary share for every four ordinary shares held 
and five new ordinary shares for every two preference sharesheld. There is also 4 per cent. debenture 
stock to the amount of £79,559, with interest payable January 1 and July 1, and the principal repay- 
able at par on January 1, 1990, or at any time previously, at the directors’ option, at 110 per cent. 

The accounts are made up annually to December 31, and usually submitted in February, an interim 
dividend (in 1923 of 5 per cent.) being paid in August. Ordinary dividends are paid free of income tax. 
For each of the fourteen years to 1914 15 per cent. was paid; for 1915, 133, plus a share bonus of 150 
per cent. from the reserve fund ; for 1916, 1917 and 1918, 15, including a bonus of 5 per cent. each time, 
plus a share bonus of 50 per cent. in December, 1917; for 1919, 15 per cent., including a bonus of 5, 
was paid on a capital of £536,135; and for 1920, 1921 and 1922 10 each year on the capital as it now 
stands. Reserve fund, £340,000, including £157,274 premium on shares; carried forward, £47,921. 
To December 31, 1922, £368,568 (including £20,000 out of the profits of 1922) had been written off 
freehold land, buildings and machinery costing £774,185. The preference dividend is paid in 
February and August. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, shares of 
either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in multiples of £10. Telegraphic address, Carriage, Smethwick. Telephone 
number, 296 (four lines), Smethwick. The shares are quoted in the official list. Latest prices— 
ordinary, 143; preference, 105. The ordinary shares are also quoted at Birmingham, Bristol and 
Sheffield ; and the preference and debenture stock at Birmingham. 


Birmingham Small Arms Company, Limited.—Directors: Sir H. Rogers (Chairman), Sir E, Man- 
ville (Deputy-Chairman), W. L. Baylay, O.B.E., A. Eadie, Brig.-Genl. Sir H. OC. L. Holden, K.C.B., 
P. Martin (Managing Director), R. A. Rotherham, A. H. E. Wood. Secretary: K. R, Davis, O.B.E., 
F.C.1.8. Office: Small Heath, Birmingham. 

The present company was registered September 23, 1896, as the Birmingham Small Arms and Metal 
Company, Limited, and late in 1897 the name was changed as above, while on the occasion of the sale 
of certain properties in 1897 there was issued a bonus in the form of one fully-paid £10 share of the 
Nobel Dynamite Trust Company, Limited, of the market value of £17 10s. for every three ordinary shares 
held. In 1907 the Eadie Manufacturing Company, Limited, was absorbed, and in 1910 the undertaking 
of the Daimler Motor Company (1904), Limited, was acquired, put this business is carried on through a 
separate company (the Daimler Company, Limited), all the shares of which are held by the Birming- 
ham Small Arms Company, Limited. In 1919 the company obtained control of the undertaking of 
William Jessop and Sons, Limited, by an exchange of shares, involving a sum of about £1,400,000, 
and the business of Burton, Griffiths and Co., Limited, was also acquired, while in January, 1920, 
control of the Aircraft Manufacturing Company, Limited, in liquidation (involving an interest in 
Peter Hooker, Limited, in liquidation) was obtained by means of an exchange of shares. The company 
also holds all the capital of B.S.A. Tools, Limited, B.S.A. Guus, Limited, and B.S8.A. Cycles, Limited, 
and complete or controlling interests in Daimler Hire, Limited, the Jessop Steel Company, Inc., 
J. J. Saville and Co,, Limited, and British Abrasive Wheel Company, Limited. The company is now 
engaged in the manufacture of military, sporting, miniature and air rifles, machine guns, cycle 
components, motor cars, cycles, motor cycles and engineers’ small tools, aeroplane parts, &c. 

In October, 1915, 500,000 additional ordinary shares were created, and at the same time the sum of 
£383,491 was appropriated from the reserve fund and applied in payment of a bonus of 50 per cent., 
which was distributed amongst the ordinary shareholders in the proportion of one new share for every 
two held; and in October, 1918, 3,000,000 additional ordinary shares were created, and at the same 
time the sum of £1,150,473 was appropriated from the reserve fund and applied in payment of a share 
bonus of 100 per cent., which was distributed amongst the ordinary shareholders in the proportion of 
one new share for every old share. 

The authorised capital is £5,000,000 (£4,296,850 ordinary shares of £1, £203,150 5 per cent. 
A cumulative preference shares of £5, and £500,000 6 per cent. B cumulative preference shares of £1), 
while at January 31, 1923, there were also notes for £2,500,000 and loans of £125,000. 
£2,815,172 Ordinary shares ot £1 (part of £4,296,850 authorised. Quoted in the official list ; latest 

price 10s. 6d. Also quoted at Birmingham and Sheflield. 


£203,150 Five. per cent. A cumulative preference shares of £5 (the total authorised), having 
priority as regards capital. Quoted in the official list; latest price 32. Also quoted 
at Birmingham. 

£350,580 Six per cent. B cumulative preference shares of £1 (part of £500,000 authorised), ranking 
after the A preference shares for dividend and capital. Quoted in the official list ; 
latest price, #. Also quoted at Birmingham and Sheffield. 

£2,500,000 Six-and-a-half-per cent, twelve-year notes of £25, £50 and £100 each (the total authorised). 

The notes were offered for sale in January, 1920, at the price of 99 per ceni., on behalf 
of the purchasers, the Imperial and Foreign Corporation, Limited, 1, Broad Street 
Place, E.C.2. Interest is payable January 1 and July 1, and the notes are repayable 
at par on January 1, 1932, or earlier (now) at any time, at the company’s option at 
par by drawings, on giving three months’ notice in writing to the registered holder, 
such notice terminating on any date on which interest is payable. The articles of 
association of the company provide that so long as any of these 64 per cent. notes are 
outstanding it shall not create or issue any debentures or debenture stock or other 
securities constituting a charge upon any part of the undertaking or property of the 
company (other than real or leasehold property, fixed plant and machinery, or shares 
or securities acquired after December 31, 1919), or on uncalled capital (if any) existing 
on December 31, 1919, or create any other mortgage or charge thereon without the 
sanction of an extraordinary resolution passed at a meeting of the holders of these notes, 
Quoted in the official list ; latest price, 874. Also quoted at Birmingham, 


£125,000 Loans as at January 31, 1928. 
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Tae accounts are made up annually to January 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For 1908-9 the dividend was 10 per cent.; for the five years 
to 1818-14, 15 each year; for 1914-15, 20, with a special bonus of 50 per cent, in ordinary shares; for 
the three years to 1917-18, 20, with in respect of 1917-18 a special bonus of 100 per cent. in ordinary 
shares ; for 1918-19 10 per cent. was paid on the increased capital; in respect of the eighteen months 
to January 31, 1921, 5 per cent.; for years 1921-22 and 1922-23 only preference dividends paid. 
General reserve, £300,000; carried forward, £30,010 (compared with £219,816). At Jan. 31, 1923, 
there was a contingent liability to bankers of £269,931 in respect of overdrafts granted to Aircraft 
Manufacturing Co., Ltd.-(in liquidation), and to Peter Hooker, Ltd. (in liquidation). Preference 
dividends paid in April and Oct. 

Voting power, one vote for each share, but preference shareholders vote only in certain circum- 
stances. Director’s qualification, £1,000, shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. Telegraphic address, Smallarms, Birmingham. Telephone number, 6440 Central, 
Birmingham, 


Birt, Potter and Hughes, Limited.— Directors: J. Wilson Potter (Chairman), H. G. Bedell, C. J. 
Cowan and G, T. Haytraft. Secretary: S. J. Brown. Office: 2, Fenchurch Avenue, E.C.3.— 
The company was registered February 25, 1898, to take over the business of shipbrokers, freight con- 
tractors and merchants of the firm of the same name. The authorised capital is £200,000 in shares 
of £5, half being 5§ per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the ordinary and £76,435 preference have been subscribed and called up. 

The accounts are made up annually to December 31, and usually submitted within four months 
thereafter. Ordinary dividends are paid free of income tax. For 1910 the ordinary shares received 
20 per cent. ; for 1911, 25; for 1912, 35, including a bonus of 10 ; for 1913 and 1914, 40, including a 
bonus of 15 each time; for 1915, 45, including a bonus of 20; for 1916 and 1917, 65, including a bonus 
of 40 for 1916 and of 6? for 1917 ; for 1918, 552, with a bonus in addition of 9}7 ; for 1919, 40, in addition 
to a bonus of 422: for 1920, 181; for 1921, 65; for 1922, 65, plus a bonus of 21¢ per cent. Reserve 
fund, £25,000; general reserve fund, £13,619; carried forward, £61,279. The preference dividend is 
paid April 1 and October 1. 

Voting power, one vote for every share, but preference shares have no vote except in certain 
circumstances. JDirector’s qualification, £1,000 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Glenbervie, Fen, London. Telephone numbers, 4052, 4053, 4054 and 1796 
Avenue. Preference shares numbered 1 to 15,287 are quoted in the official list; latest price, 43. 


Biack and Green, Limited.— Directors: G. A. Pollard, 8. H. Mulligan. Secretary: F. Tomlinson. 
Office: 19-20, Cousin Lane, Cannon Street, E.C.4.—Controlling interest held by J. Lyons & Co., Ltd. 


Biack and Wingate, Limited.—Dzrectors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. ©. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Black Sea Amalgamated Oilfields, Limited.—Directors: Sir J. S. H. Banner, Kt., M.P. (Chair- 
man), and C. Bailey. Secretary: J. Murray, A.C.I.8S. Office: 20, Copthall Avenue, E.C.2,—This 
company was registered March 26, 1915, to amalgamate the undertakings of the Black Sea Oil 
Fields, Limited (registered July 30, 1909), the Maikop Victory Oil Company, Limited (registered 
February 24, 1911), and the Maikop New Producers, Limited (registered February 20, 1912), and owns 
34 oil plots, of a total area of 918 acres, on the Maikop Oilfields, Russia. The company is one of 
the Anglo-Maikop group. The authorised capital is £500,000 in shares of 10s., of which £366,750 
has been allotte, including 4,860 shares reserved for further applicants under the scheme of 
amalgamation, in fully-paid shares to shareholders and creditors in the amalgamating concerns, each © 
preferred shareholder in the Black Sea Oil Fields, Limited, having received three fully-paid shares for 
every two fully-paid £1 shares held, and each ordinary shareholder seven fully-paid shares for every 
ten fully-paid £1 shares held; each ordinary shareholder in the Maikop Victory Oil Company, 
Limited, received one new share fuily paid for each fully-paid £1 share held, and each deferred 
shareholder three fully-paid shares for every twenty 1s. shares held; and each shareholder in the 
Maikop New Producers, Limited, received two fully-paid shares for every five 10s. shares held. 

The accounts are normally made up annually to December 31, and submitted in October. In the 
peried from the incorporation of the company to December 31, 1915, there was a profit of £19,953, of 
which £2,392 was written off preliminary expenses, and the balance of £17,561 was placed to depreciation 
account ; and in 1916 there was a loss of £211, which was carried forward. Later accounts have not 
yet (December, 1923) been issued, pending the receipt of information from Russia. The Anglo-Maikop 
Corporation, Limited (of which the Black Sea Amalgamated Oilfields, Limited, is an associated 
company) in December, 1922, issued a report to the shareholders of the Anglo-Maikop group, stating 
that negotiations with a view to obtaining afresh concession from the present Russian Government 
had resulted in the sending to Moscow of a representative of the group, who ‘‘ succeeded in reaching a 
general basis of agreement, with the exception of certain matters as to which the Soviet Committee 
put forward demands which had not been mooted in the previous negotiations (with M. Krassin of 
the Soviet Foreign Trade Department). ‘The directors have not felt justified in accepting any of 
these stipulations of the Moscow Concessions Committee, but they are still negotiating with the object 
of removing the outstanding difficulties.” 

Voting power, one vote for each share, Director’s qualification, 500 shares, except for first 
directors, whose qualification is one share, which must be acquired within two months from date of 
appointment. Trausfer form, common; fee, 2s. 6d. Telephone number, 1576 London Wall. Latest 
price, 14d. 

Blackburn Aeroplane and Motor Company, Limited.—Directors: R. Blackburn (Managing 
Director), J. E. Thabane Capt. J. Harrison-Broadley, Maj. F. A. Bumpus, R. R, Rhodes and 
E. Hudson (also Secretary). Office and Works : Olympia, Roundhay Road, Leeds. London Office : 
47-8, Amberley House, Norfolk Street, Strand, W.C.2,—The company was registered July 16, 1914. 
The authorised capital is £125,000 in shares of £1, £50,000 being 74 per cent. preference and £75,000 
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ordinary, and £46,550 preference and £75,000 ordinary have been subscribed and paid up. The 
accounts are made up annually to June 30. The company being a private one reports are not 
obtainable, but this information has been officially supplied. Telegraphic address—Propeller, Leeds. 
Telephone numbers—601 (three lines), Roundhay ; 7522 Central, London. 


Blackburn Loom and Weaving Machinery Making Company, Limited.— Directors: J. A. Ormerod 
(Chairman), F. Boothman (Vice-Chairman), E. Charnley, B. Ormerod. Secretary: R. Watson. Office: 
Pheenix Ironworks, Blackburn.—Registered July 13, 1896, to take over the businesses carried on 
under the titles of Messrs. William Dickinson and Sons, Willan and Mills, and John Dugdale and 
Sons. In March, 1920, 1,500 additional ordinary shares were created and the authorised capital is now 
£65,000 in shares of £10, £20,000 being 6 (increased from 5 asfrom January, 1920) per cent. cumulative 
preference, having also a priority as to capital, and £45,000 ordinary, and the whole amount has been 
issued and paid up, including £15,000 of ordinary shares issued as a bonus, from the reserve fund, to 
the ordinary shareholders in March, 1920. 

Accounts to June 30, submitted July or August. Ordinary dividends are paid free of income tax. 
For 1911-12 the ordinary shares got 7} per cent. ; for 1912-13, 10; for 1913-14, 124; for each of the 
four years to 1917-18, 10; for 1918-19, 15, including a bonus of 5, plus in March, 1920, a share bonus 
of 5@ per cent., out of reserve; for 1919-20 10 per cent. was paid (one-half of which was on the 
. increased capital); for 1920-21, 15, including a bonus of 5; for 1921-22 and 1922-23, 15. Reserve 
fund, £45,000; carried forward, £7,794. ‘The assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid half-yearly (less income tax). 

Voting power, one vote for every share of either class, but the preference shares vote only if the 
profits shall not have been sufficient to cover their dividend, or if the aggregate net profits for the 
three financial years preceding the meeting do not exceed the aggregate amount of the dividend by 25 
per cent., or on a question of winding up or reconstruction. Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Phoenix, Blackburn. Tele- 
phone number, 4021, Blackburn. 


Biackett and Son, Limited.—Directors: W. Walker (Chairman), E. T. Measor (Managing 
Director), J. Rowland Storey and H. F. Wood. Secretary: R. W. Scriven. Office: 241, High Street 
West, Sunderland.—The company was registered July 21, 1897, to take over the business of drapers, &c., 
of the firm of thesame name. The authorised capital is £50,000, half being 5 per cent. cumulative 
preference shares of £10.and half ordinary shares of £1, and all the preference and £20,000 of the ordinary 
have been subscribed and paid up. 


There are also 4 per cent. mortgage debentures to the amount of £27,500, redeemable at the 
option of the company at any time at 110 per cent., and secured by a first mortgage on the premises, 
but having no prior lien on other assets ; and a bankers’ loan of £12,480. 

The accounts are made up annually to January 31, and submitted in March. For 1910-11 and 
1911-12 25 per cent. was paid each time; for 1912-13, 3; for 1913-14 and 1914-15, 5; for 1915-16, 
6; for 1916-17, 8; for 1917-18, 10; for 1918-19, 12; for 1919-20 and 1920-21, 14, including a bonus 
of 4 per cent. for 1920-21 ; and for 1921-22 and 1922-23, 10. Reserve account, £10,000 ; equalisation 
of dividends fund, £4,000; carried forward, £3,494. Copyhold property and goodwill figure in the 
balance-sheet at £52,850. x ; 

Director’s qualification, shares of either class to the nominal value of £250. Transfer form, 
common; fee, 2s. 6d. Telephone numbers, 1469 and 1470, Sunderland. 


Blackfriars Type Foundry Limited.—Dvzrectors: C. O. H. Nicholson (Managing), R. F. Nicholson, 
E. Abel Smith. Secretary: H. A. Fordham. Office: 154, Blackfriars Road, 8.H.1.—The company 
was registered July 17, 1906, to acquire the undertaking of the Wicks Rotary Type-Casting 
Company, Limited, registered January 30, 1897, to acquire certain patent rights for the United 
Kingdom, together with an interest in all foreign patents. The authorised capital is now £45,000 in 
shares of £3 15s., of which £29,621 5s. has been subscribed and called up. The accounts are made up 
annually. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Girasole, Sedist, London. Telephone numbers, 8942 Central and 5964 Hop. 


Blackpool Entertainments (1920), Limited.—Dzrectors : H. Eastwood (Chairman), J. T. Baker, 
A. Birch, F. Crabtree, J. M. Dickinson, W. B. Holt and S. Woolnough. Secretary: J. H. 
Ashworth. Office: The Hippodrome, Blackpool.—The company was registered January 31, 
1920, to acquire the businesses of cinema and theatrical proprietors carried on at the Hippodrome, the 
Princess Electric Theatre, and the Imperial Picture Palace, Blackpool. The authorised capital is 
£200,000 in shares of £1, of which £109,092 has been issued and paid up. 

The acesuats are made up annually. No report has yet been received, but this information is 
official. Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. : 


Blackpool Pier Company.— Directors : J. Hodgson (Chairman), H. P. May, T. Gordon, T. H. 
farwood and R. B. Mather. Secretary: J. Walker, F.C.I.S. Offices: Talbot Square, Blackpool. 
—The company was established in 1861 as a limited company, and in 1878 was incorporated by 
special Act of Parliament. The authorised capital is £75,000, and £50,000 has been issued in stock, 
and £17,500 in 5 per cent. cumulative preference shares of £10 (having also priority as regards capital), 
all ae, as There are also 4 per cent. debentures to the amount of £15,250 (part of £24,930 
authorised). : 


The accounts are made up annually to October 31, and submitted in November. For each 
of the six years to 1922-23 13 per cent. was paid, including a bonus ot 3 per cent. (all free of tax). 
Reserve fund, £22,000; improvement and contingent fund, £7,000; carried forward, £10,390. 

Voting power, one vote for every £5 of stock up to £50, one for every additional £25 up to £500, and 
one for every £50 beyond. Director’s qualification, £200 of stock. Transfer form, common; fee, 
2s, 6d. per deed. Telegraphic address, North Pier, Blackpoo!. Telephone number, 175, Blackpool. 
Latest price of stock, 2083. Quoted at Manchester. 
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_ Blackpool South Shore Pier and Pavilion Company, Limited.—Directors: W. H. Broadhead 
(Chairman), G. Burke, J. 8. Dawson, J. Hacking and N. Morris. Secretary: G. Roberts, F.C.1LS. 
Office : Victoria Pier, Blackpool.—The company was registered November 18, 1890. The authorised 
capital is £60,000 in shares of £1—£59,850 in ordinary shares, and £150 in founders’ shares, entitled 
to one-half of the net profits in each year after providing for non-cumulative dividends of 7 per cent. 
on the ordinary. All the founders’ shares and £41,833 of the ordinary are issued and paid up. 
There are also 64 per cent. debentures of £100 each for £10,000. 

The accounts are made up annually to about October 16, and submitted in November. For 
1910-11 the dividend was 33 per cent. ; for 1911-12, 1912-13 and 1913-14 only the debenture interest 
was paid: for 1914-15 and 1915-16 23 per cent. was paid each time ; for 1916-17, nil; for 1917-18 3 per 
cent. was paid ; for 1918-19 and 1919-20, 5 ; for 1920-21, 4 ; 1921-22, debenture interest only ; 1922-23, 3. 
Reserve fund, £1,151; carried forward, £244. 

Voting power, one vote for the first five ordinary shares, then one vote for every 10 up to 100, 
and then one vote for every 20 additional ; each founders’ share carries one vote. Director’s qualifi- 
cation, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 604, 
Blackpool. The ordinary shares are quoted at Manchester. Latest price of ordinary, &. 


Blackpool Tower Company, Limited.— Directors: J. Bickerstafie (Chairman), F. J. Ash, T. Bicker- 
staffe, W. H. Broadhead and A. Lowcock. Secretary: R. Parker, F.C.1.8. Office: Tower Buildings, 
Blackpool.—The company was registered February 19, 1891, to erect a tower, buildings and places of 
entertainment at Blackpool. In 1903 the property of the Alhambra (Blackpool), Limited, was acquired, 
and renamed The Palace; in 1909 the Grand Theatre and a number of shops were purchased ; 
and in 1919-20 additional purchases of property on the Central Beach, &c., were made. In 
December, 1920, 102,500 additional ordinary shares were created, which were issued fully paid to the 
ordinary shareholders in the proportion of one new share for every two shares held as a bonus from 
undivided profits. The authorised capital is now £347,500 in shares of £1, £40,000 being 6 per cent. 
preferred ordinary, and £307,500 ordinary, all of which is issued and paid up. In March, 1910, there 
was issued at par £120,000 (the total authorised) 44 per cent. perpetual ‘‘ Tower ” mortgage debenture 
stock, to replace debentures and debenture stock then falling due, and into which holders had the 
option of exchange; the interest dates are June 30 and December 31, and the principal is re- 
payable at par, at the option of the company, on or after March 18, 1924, on six months’ notice, 
“or may be redeemed at any time by purchase in the market; the stock is secured by a trust 
deed granting a specific first charge on the freehold land and buildings (other than the property 
known as the ‘‘ Palace,” Blackpool), and is a general charge on the other assets (trustees, J. Bicker- 
staffe and A. Lowcock). There is also 44 per cent. perpetual ‘‘Palace” debenture stock for 
£100,000 (the total authorised), with interest payable June 30 and December 31, and the 
principal repayable, at the company’s option, in whole or in part at par (now) at any time, having 
a first charge on the ‘‘ Palace” property, and a general charge, subject to the ‘‘ Tower” debenture 
stock, yy the other assets (trustee, the North of England Trustee, Debentureand Assets Corporation, 
Limited), 

The accounts are now made up annually to October 31, and submitted in December. For each 
of the three years to September, 1910, the ordinary shares received 6 per cent.; for 1910-11, 63 ; 
~ for 1911-12, 64, plus a bonus of 1 per cent. ; for the thirteen months to October 31, 1913, 7 per cent. per 
annum, plus a bonus of 1; for 1913-14, 1914-15 and 1915-16, 6 each year; for 1916-17, 8; for 1917-18, 
124 (including a bonus of 24 per cent.); for 1918-19 and 1919-20, 17%, including a bonus of 74 per 
cent. each year, while in December, 1920, a bonus of 50 per cent. in ordinary shares was 
distributed from undivided profits; for 1920-21, 10; for 1921-22, 6; for 1922-23, 8. Carried forward, 
7,430, after transferring £12,500 to maintenance fund. To October 31, 1923, the total depreciation 
written off properties account amounted to £213,794, that account, after including £12,335, balance 
of suspense account, then standing at £585,534. 


Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. for shares, and 1s. for debenture stocks; the 
debenture stocks are transferable in sums of £l1and multiples. Fees for registration of probate, same 
as for transfer; registration of power of attorney, &c., nil. Telegraphic address, ‘lower, Black- 
pool. Telephone number, 1, Blackpool. The ordinary and preferred ordinary shares are quoted 
at Halifax, Liverpool and Manchester ; and both classes of debenture stocks are quoted at Manchester. 
Latest prices—ordinary, 29s. 14d. ; preferred ordinary, 14; ‘‘ Tower” debenture stock, 853 ; ** Palace 
debenture stock, 853. 


Blackpool Trocadero, Limited.— Directors: F. Ryder, J. Bostock, J. Kowbotham, N. Kelsall, 
A. Reason and A. Sharples. Secretary: T. E. Cowley. Office: 49, Deansgate, Manchester.—The 
company was registered September 24, 1920, to acquire certain land and buildings at Central Beach, 
Blackpool, and to carry on the business of restaurant, theatre, cinema, billiard and dancing rooms 
proprietor. The authorised capital js £135,000 in shares of £1, £40,000 being participating preferred, 
having also priority as regards capital, and £95,000 ordinary, and £22,105 of the preferred and 
£74,312 of the ordinary have been issued and paid up. The preferred shares rank first for cumulative pre- 
ferential dividends of 8 per cent. per annum, and after payment of 10 per cent. (non-cumulative) on the 
ordinary shares, are further entitled to an additional 2 per cent. non-cumulative, any balance of profits 
remaining going to the ordinary shares. In February, 1921, a mortgage on freehold property was 
created to secure £50,000, and there are also debentures for £21,500. 

orts are not obtainable, but this notice has been officially revised. Voting power, one 
Lage as each share. Director’s qualification, £1,000. Transfer form, common ; fee, 2s. 6d. 


Blackpool Winter Gardens and Pavilion Company, Limited.— Directors: F. A. Badman (Chairman), 
C. B. Hardman (Vice-Chairman), J. R. Huddlestone (also General Manager), J. Monk and Sir A. L. 
Parkinson. Secretary: A. E. Peace. Office: Blackpool.—The company was registered August 7; 
1875, and in 1916 the property and assets of the Blackpool Gigantic Wheel Company, Limited (in 
liquidation), were purchased. In June, 1919, 35,000 additional shares were created, and the authorised 
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capital is now £105,000 in shares of £1, all of which has been subscribed and called up, including 35,000 
shares issued in November, 1919, at a premium of 1s. per share. 

There is also 4 per cent. debenture stock for £117,000, with interest payable March 1 and 
September 1, and redeemable at par, at the option of the company, the stock being secured by a 
first mortgage on the entire freehold property of the company. 

The accounts are made up annually to October 31, and submitted in December. For 1908-9 
4 per cent. was paid; for 1909-10, 5; for 1910-11, 4; for 1911-12, 5; for the thirteen months to 
October 31, 1913, 6; for each of the years 1913-14 and 1914-15, 4; for 1915-16, 5; for 1916-17 and 
1917-18, 6; for 1918-19 and 1919- 20, 15, including a bonus of 5 per cent. each year; three years to 
1922- 23, 74 (with assistance for 1921-22 of £2,000 from reserve). Reserve fund, including balance of 
premium on shares, £15,000; carried forward, £1 349, subject to directors’ fees, &e. 

Voting power, one vote for every eee Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s, 6d. per deed. Telegraphic address, Gardens, Blackpool. Telephone number, 20a, 
Blackpool. The ordinary shares are quoted at Halifax and Manchester ; ; and the debentures aut 
Manchester. Latest prices—ordinary, 14 ; debenture stock, 763. 


Blackstone and Co., Limited.—Directors: G. M. Blackstone (Chairman), E, E. Blackstone and 
H. V. Blackstone. Office: Stamford.—Entire share capital held by Agricultural & General Engineers, 
Ltd. 


Blackwoods, Limited.—Office: 190, West George Street, Glasgow.—Controlled by Bleachers 
Association, Ltd. 


Blades, East and Blades, Limited.—Direciors: Sir G. R. Blades, Bart., M.P. (Chairman), A. F. 
Blades and A. J. B. Hubbard (Joint Deputy-Chairmen), E, Sprague Oram and R. N. Salter. Secretary : 
W. Richards. Office: 17, Abchurch Lane, E.C.4.—The company was registered September 16, 1921, 
to acquire the business of a firm of the same name, engravers and printers of bank notes, manu- 
facturing stationers and general printers, and is closely associated with W. W. Sprague and Co., 
Limited. The authorised capital is £300,000 in shares of £1, £200,000 being 8 per cent, cumulative 
preference, having also priority as to capital, and £100,000 ordinary. 

The company being a private one further {Forma bion is not obtainable, but this is official. Tele- 
graphic address, Identical, London. Telephone numbers, 212, 213 and 214 Ventral. 


Blair and Co., Limited.—J. C. Gould, M.P. (Chairman), Lord Ampthill, G.C.8.L, G.C.I.E., Sir 
W. Diamond, K.B.E., W. T. Gould, Sir W. Graham, J.P., Capt.J. E. Lewis, A. H. Scott, J.P., 
and A. J. Solomon. Secretary: L. C. Parsons. Office: Stockton-on-Tees.—The company was 
registered June 28, 1900, in reconstruction of a company of the same title registered in 1865 to take 
over a business of marine engineers, and has been acquired by Gould Steamships and Industrials, 
Limited. The authorised capital is £360,000 in shares of £5, half being 5 per cent. cumulative 
preference, having also a priority as to capital, and half ordinary, and the whole amount has been 
issued as fully paid. Reports are not obtainable, but this information is official. Telegraphic 
address, Blair, Stockton-on-Tees, Telephone number, 571 (four lines), Stockton-on-Tees. 


Blair and Co. (Eondon), Limited.— Directors: L. P. Sheldon (Joint Managing), J. Grant Forbes. 
(Joint Managing), E. Walker, H, Bronner, H. S. Marston. Secretary: EK. G. Berryman. Office: 
2, Austin Friars, E.C.2. ('Telegrams—Lonblair, London; telephone—London Wall 1529.) 

Registered (private company) Jan. 4, 1922, to carry on business of merchant bankers in succession 
to Salomon & Co. (established Jan 1, 1912). 


Blake Boiler, Wagon and Engineering Company, Limited.— Directors: J. Banks (Chairman), 
R. Blaylock, J. W. Richardson, G. Saltmer, T. Scott, H. H. Blackburn and L. Hood. Commercial 
Manager and Secretary: F. W. Oliver, F.C.LS. Office: Alliance Works, Darlington.—The company 
was registered October 23, 1905, and acquired the undertaking of the Darlington Wagon and 
Engineering Company, Limited. 

The authorised capital is £105,000 in shares of £1, £30,000 being 6 per cent. cumulative 
preference, ranking also for priority as to capital, but without further participation, and £75,000 
ordinary; £4,665 preference and £60,510 ordinary have been subscribed, and £63,290 called up, 
900 preference and 60,505 ordinary being fully paid, and 3,765 preference and 5 ordinary having 10s. 
per share called. 

The accounts are made up annually to March 31, and submitted i in May. Dividends were paid free 
of tax up to 1920-21. For 1910-11 the dividend was 5 per cent. ; for 1911-12, nil; for 1912-13, 6 per 
cent. ; for 1913-14 and 1914-15, 74 each time; for 1915-16, 5; for 1916- LTS 45 for 1917. 18, 1918- 19 and 
1919-20, 10; for 1920-21, 10; for 1921-22, 74; for 1922- 23, preference only. Reserve fund, £37,500 : 
carried forward, £109 (compared with £2,236), after transferring £2,500 from reserve. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Alliance, Darlington. 
Telephone number, 2235, Darlington. 


Blanco Encalada Nitrate Company.—Controlling interest held by Lastenia Nitrate Co. 


Bleachers’ Association, Limited.—Dzrectors: Col, Sir A. J. Sykes, Bart. (Chairman), 
Col. J. Barlow, M.V.O., N. M. Barnes, H. C. Bealey, G. Marshall Blackwood, W. H. Carey, 
J. L. Cross, T. S. Forrest, G. Hamilton, H. M. Hardcastle, E. C. C. Hunter, J. J. Ingham, 
Je D. Kay, J. J. Kirkpatrick, W. C. Lees, O.B.E., R. W. Lloyd, J. A. McHaffie, A. McNab, 
John R. Ragdale, A. Reid, S. H. Rothwell, J. W. "Simpson, Col. J. W. Slater, O.M.G., el. 
Taylor, J. J. Wooler, H. Allen, A. K. Davies, T. Warburton, O.B,E., and F. Whowell (the four last 
hea being Managing Directors). Secretary : R. H. Eccles, F.C. LS. Office: 4, Norfolk Street, 

anchester. 


The company was registered June 7, 1900, to acquire and amalgamate numerous firms and 
companies engaged in the bleaching trade, and other businesses have since been absorbed. 
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BRANCHES. 
Richard Ainsworth, Son and Co,, Limited. Irkdale Bleachworks Co., Limited. 
Abraham Barlow, Limited. Jolly and Jackson, Limited. 
A. C. Bealey and Son, Limited. A. J. King and Co., Limited. 
Bennett and J ackson, Limited, Kirkpatrick Brothers, Limited, Ballyclare. 
Birkacre Bleaching Co,, Limited. Knowles and Green, Limited. 
Blackwoods, Limited. J.T, Lawton, Limited. 
Bowfield Bleaching Co., Limited. Thomas Lewis Livsey, Limited. 
T. R. Bridson and Sons, Limited. Longworth’s, of Springfield, Limited. 
James Brown, of Chisworth, Limited. John Longworth, of Horwich, Limited. 
W. E. Buckley and Co., Limited., Pilsworth. J. Marsden and Oo., Limited. 
Buckley and Brennand, Limited. James Mc Haffie and Son, Limited. 
Bulwell Finishing Co., Limlted. John McNab and Oo., Limited. 
James Burt-Marshall, Limited. Meiland and Coward, Limited. 
Carey McClellan and Co., Limited. William Mosley, Limited. 
R. and A. Chambers, Limited. Rawtenstall Bleaching Co., Limited. 
J. B. Champion and Co., Limited. Thomas Ridgway and Co., Limited. 
Chorley Bleaching Co., Limited. : River Etherow Bleaching Co., Limited. 
James Cleland, Limited. Roach Vale Bleaching Co., Limited. 
Cotton Cellulose Company, Limited. Samuel Rothwell, Limited. 
Thos. Cross and Co., Limited. Shuttleworth Bleaching Co., Limited. 
Davies and Eckersley, Limited. Simpson and Jackson, Limited. 
Kecles Bleaching Co., Limited. G. and J. Slater, Limited. 
Eden and Thwaites, Limited. John Smith, Junr., and Co., Limited, Great 
Forrest, Gillies and Co., Limited. Lever. 
Greenfield Bleaching Co., Limited. John Smith, Junr., and Co., Limited. 
Andrew Greenhalgh, Limited. (Great Lever Chemical Works.) 
Edward Hall and Brother, Limited. John Smith, Junr., and Co., Limited, Lever 
Handforth Bleaching Co., Limited. Bank. 
James Hardcastle and Co., Limited, Bradshaw. John Stanning and Son, Limited. 
James Hardcastle and Co., Limited, Blackrock. Star Bleaching Co., Limited. 
Thomas Hardeastle and Son, Limited, Firwood. Sykes and Co., Limited. 
Harwood Vale Bleaching Co., Limited. Tenterhouse Bleaching and Dyeing Co., Limited. 
Hepburn and Co., Limited. John Walton (Heaton Mersey), Limited. 
Robert Heywood, Limited. John Whitehead, of Elton, Limited. 
James T. Holt, Limited. Whittakers, of Mount Sion, Limited. 
Horridge and Co., Limited. Charles Whowell. Limited. 
Iuver Bleach and Dye Works, Limited. John Young and Co. (Crumpsall), Limited. 


The authorised share capital is now £8,000,000 in shares of £1 (including 2,000,000 shares created 
in June, 1920), and there have been issued and paid up £2,371,086 ordinary and £2,472,500 54 per cent. 
cumulative preferente, with priority also as to capital. ‘Lhe 2,000,000 shares created in June, 1920, 
may be issued as either ordinary or preference, provided not more than 527,500 shall be issued to rank 
pari passu with the existing 2,472,500 preference shares except with the consent of an extraordinary 
resolution of the holders of such shares. 


There is also 45 per cent. first mortgage debenture stock for £2,250,000, issued at par; the stock 
is secured by a first mortgage of the freehold, copyhold and heritable properties, and upon leasehold 
properties having more than fifty years to run from 1900; has interest payable March 31 and 
September 30, and is redeemable (now) at the option of the company, at 105 per cent., at which 
rate it is also to be repaid in the event of a winding up. The company has power also to purchase 
debenture stock. Additional debenture stock may be created to rank pari passu with the present 
issue, but only for the acquisition of additional hereditaments. to the extent of two-thirds of the 
value ot such properties. Trustees, Sir F. Forbes Adam, K.C.I.E., and Sir Frank Hollins, Bart. 

At March 31, 1923, there were also mortgages and loans, with interest, for £435,538, 

The accounts are made up annually to March 31, and submitted about June. For 1909-10 and 
1910-11 the ordinary shares received 44 per cent. per annum; for 1911-12, 5; for 1912-135 and 
1913-14, 6; for 1914-15, 3; for 1915-16, 6; for 1916-17 and 1917-18, 74; for 1918-19, 10; for 1919-20, 
20, including a bonus of 5 per cent ; for 1920-21, 10; for 1921-22, 125; for 1922-23, 20. General 
reserve fund, £1,575,000; reserve for equalisation of dividends, £180,000 ; fire insurance fund, 
£306,347 ; depreciation fund (written off property), £1,260,000; investments contingency fund, 
£50,000 ; carried forward, £361,712. Goodwill not stated separately. In respect of the six months 
to Sept. 30, 1923, 5 per cent. interim paid in Dec. Preference dividend paid Feb. 1 and Aug. 1. 

Voting power, one vote for each ordinary share; preference shareholders vote only in certain 
circumstances. Director’s qualification, 2,000 ordinary shares. Transfer form, common ; tees, 2s. 6d. 
for shares (a separate deed required for each class of shares), and 1s. for debenture stock (with like 
fees for registration of probate); debenture stock is transferable in multiples of £1. Telegraphic 
address, Bleach, Manchester. ‘Telephone number, 664 (City), Manchester. 

The company is quoted in the officiai list. Latest prices—ordinary, 2¢; preference, 21s. 3d. ; 
debenture stock, 90. Both classes of shares are also quoted at Bradford, Dublin, Glasgow and 
Manchester; the ordinary shares also at Bristol, Edinburgh, Leeds and Liverpool; and the debenture 
stock at Glasgow and Manchester. y 


Blenkhorn, Richardson and Co., Limited. — Directors: T. Middlemass (Chairman), W. 
Brydon, H. Firth, D. T. Hardie (Secretary) and R. Purdom. Office: Hastfield Mills, Hawick, 
Roxburghshire.—The company was registered September 28, 1898, to take over the businesses 
of a private company of the same name, and of Messrs. William Kedie and Co., woollen and 
worsted cloth manufacturers. The authorised capital is £145,000 in shares of £5, £45,000 being 6 
per cent. cumulative preference, having a priority also as to capital, and £100,900 ordinary, and all 
the preference and £50,000 ordinary have been subscribed and called up. No dividends in excess of 
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10 per cent. per annum are to be paid on the ordinary until a reserve of £30,000 shall have been 
accumulated. 

There isalso 44 per cent. first mortgage debenture stock for £29,050 ; interest is payable January 31 
and July 31, and the stock is redeemable at the company’s option at 105 per cent. at any time (now) 
on six months’ notice. 

The accounts are now made up annually to July 31, and submitted in October. Ordinary 
dividends are paid free of income tax. Out of the profits of 1911-12 two years’ preference dividend 
was paid, thus clearing off arrears, but there was no distribution on the ordinary; for 1912-13 only 
six months’ preference dividend was paid; for 1913-14 only debenture interest was met; in respect 
of 1914-15 one year’s preference dividend was paid; in respect of 1915-16 two and a half years’ 
dividend on the preference shares was paid (thus clearing off arrears), but nothing on the ordinary ; 
for 1916-17 the preference dividend was paid, but nothing on the ordinary; for 1917-18 and 1918-19 
the ordinary got 5 per cent. each time; for 1919-20, 74; for three years to 1922-23 preference 
only. Reserve fund, £25,075; dividend reserve fund, £3,750; carried forward, £11,362 (compared 
with £2,810). Goodwill not separately stated. 

Voting power, one vote for every ordinary share, and one vote for every five preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, ordinary; fee, 2s. 6d. each 
transfer; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Blenkhorn, Hawick. Telephone number, 3, Hawick. 


Blood, Holman and Co., Limited.— Directors: J. Holman (Chairman), G. E. Blood, F. Holman, 
F. R. Holman and J. G. Holman. Secretary: W. J. Baker. Office: 44, Queen Charlotte Street, 
Bristol.—The company was registered May 4, 1909, to acquire the business of corn and grain merchants 
of the firm of the same name. The authorised capital is £75,000, £55,000 being in 5 per cent. 
cumulative preference shares of £10, having also a priority as regards capital, and £20,000 in ordinary 
shares of £1, and the entire capital has been subscribed and called up. The accounts are made up 
annually to November 30, The company being a private one, no further information is obtainable, 
but this notice has been officially revised. Voting power, one vote for each share of either class. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Blood, Bristol. Telephone numbers, 3920, 3921, 3922 and 3923, Bristol. 


Bloomfield Bakery, Limited.—Directors: W. J. Dougall, Right Hon. Sir J. Johnston, Rt. Hon. 
T. E. McConnell, M.P., H. McMillen, R. Walsh, J.P., F.C.A. Secretary: R. J. Walsh. Office: 
67, High Street, Belfast.—The company was registered February 26, 1894. The authorised capital 
is £50,000 in shares of £10, £15,000 being 5 per cent. cumulative preference and £85,000 ordinary 
and all the preference and £30,000 of the ordinary have been subscribed and paid up. There are 
also equitable mortgages, &c., for £1,599 as at May 1, 1923. ; 

The accounts are made up annually to May 1, but are not published. For 1917-18 the ordinary 
shares received 3 per cent.; for 1918-19 only the preference dividend was paid; for 1919-20 no 
dividend was paid on either class of shares ; for 1920-21 two years’ preference dividend was paid, thus 
clearing off arrears, but there was no distribution on the ordinary ; 1921-22, 3 per cent. on ordinary ; 
for 1922-23. 6. Credit balance to “‘reserve accounts, suspense, and profit and loss” at May 1, 1923, 
£8,427. This information has been officially supplied. Voting power, one vote for each share. 
Director’s qualification, 30 shares. Transfer form, common ; fee, 2s. 6d. Quoted at Belfast. Latest 
prices—ordinary, 4; preference, 5}. 


Bluemel Bros., Limited.— Directors: C. W. Bluemel (Chairman), C. T. Cutler, E. A. Bluemel, 
F. H. Bluemel (Managing Director), F. W. Bluemel and A. Bednell. Secretary: C. A. Fletcher, 
A.C.1.S. Office: Wolston, near Coventry.—The company was registered April 18, 1913, to 
acquire, as a going concern, the business of cycle, motor and motor cycle accessories manufacturers 
carried on by C. W. Bluemel and Bros. The authorised capital is £140,000 in shares of £1, 
half being 7 per cent. cumulative preference, ranking also for priority as regards capital, and 
half ordinary, and £60,000 preference and £60,000 ordinary have been subscribed and called up. 

Proposed to increase capital to £160,000, by creation of 20,000 additional £1 ordinary shares, and to 
capitalise £30,000 of undivided profits by allotting as bonus 1 fully paid ordinary share for every 2 held. 

Accounts to Sept. 30, submitted Dec. or Jan. Dividends—For the 14 months to Sept. 30, 1913, there 
was a net profit of £16,991, of which nine-fourteenths (£10,923) was paid to the vendors under the 
agreement for purchase, and 10 per cent. per annum was paid on the ordinary shares for the 
five months to September 30, 1918; for the two years to 1914-15 10 per cent. per annum was 
paid; and for the eight years to 1922-23, 15. Reserve fund, £60,000; equalisation of dividends 
reserve, £20,000. ; carried forward, £6,494. Goodwill, patents, trade marks, designs, &c., stand at 
£23,049 (cost). 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Bluemel, Wolston. Telephone number, 2, Wolston. The company is quoted in the official list ; 
latest prices—ordinary, 23; preference, 14. Also quoted at Birmingham. 


Blundell, Spence and Co., Limited.—Directors : Maj. C. L. Longstaff, T.D. (Chairman), Lt.-Col. R. 
Longstaff, D.S8.O. (Vice-Chairman), W. Blomefield (a Managing), E. 8S. Bolton (a Managing), 
S. Hill (Chief Managing), F. P. Landon (a Managing), T. G. Longstaff, M.D., A. W. Willis. 
Secretary: H. L. Marshall. Office: Beverley Road, Hull. (Telegrams—Blundells, Hull; telephones 
—Hull. Central 6310, 12338, 1699, 6560, 5212.) London Office: 9, Upper Thames Street, H.C. 
(Telegrams—Blumspence, Phone, London; telephone—City 6860, 4 lines.) 

Registered Oct. 16, 1874, to take over paint, colour and varnish manufacturing business of firm 
of this name; was re-registered on March 19, 1889, on an enlarged basis. ; 

In March, 1920, 200,000 additional ordinary shares were created, and the authorised capital is 
now £700,000 in shares of £1, £500,000 being ordinary and £200,000 5 per cent. cumulative preferred, 
the latter with priority also as to capital, and all the preferred and £399,300 ordinary are issued 
and paid up, including 133,100 ordinary shares issued fully paid to the existing holders in March, 
1920, in the proportion of one share for every two held as a bonus from the share premium account 
and reserve funds. 
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The accounts are made up annually to October 31, and submitted in London in January or February. 
For each of the two years to 1904-5 the ordinary shares got 10 percent. ; for 1905-6 and 1906-7, 12; 
for 1907-8, 8; for 1908-9, 1909-10 and 1910-11, 10; for 1911-12, 11; for 1912-13, 12; for. 1915-14, 10 ; 
for 1914-15, 12; for 1915-16 and 1916-17, 15; for 1917-18, 18; for 1918-19, 20 (on a capital of £266,200), 
while in March, 1920, a bonus of 50 per cent. in ordinary shares was distributed from the share 
premium account and reserve funds ; for 1919-20 16 per cent. ; for 1920-21, 5; and for 1921-22, 8 per 
cent. was declared, payable half on February 21, 1923, and half on August 28, 1923. Revenue reserve, 
£30,000 ; carried forward, £19,002. The preferred dividend is paid in April and October, and the 
ordinary dividend in two instalments—soon after the meeting, and in the following August. Balance 
sheets are not obtainable, but this information is official. 

Voting power, one vote for each ordinary or preferred share. Director’s qualification, 500 ordinary 
shares, acquired within three months of appointment. ‘Transfer form, common; fee, 2s. 6d. per 
deed, Latest price of ordinary, 23s. 5d. 


Blyth, Greene, Jourdain and Co., Limited.— Directors: H. D. Blyth (Chairman), J. B. Currie 
(Joint Managing Director), J. W. Hollway (Joint Managing Director), J. Macandrew and 8. E. 
Roome, F.C.1.8. (also Secretary). Office: 47-51, King William Street, E.C.4.—The company was regis- 
tered December 6, 1894, to take over the business of merchants of the firm of the same name. The 
authorised capital is £250,000 in shares of £10—£115,000 in preference, £115,000 in ordinary, and 
£20,000 in deferred, and £100,000 of the preference, £50,000 of ordinary, and all the deferred shares 
have been subscribed and called up. The preference shares rank first for 6 per cent. cumulative 
dividends ; the ordinary are next entitled to non-cumulative dividends of 10 per cent., and after the 
deferred have received a like rate, surplus profits are to be divided, without distinction, between the 
ordinary and deferred. The preference and ordinary shares have a priority as to capital, in that order, 
over the deferred. 

The accounts are made up annually to December 31, and submitted in March. For each of 
the five years to 1909 7 per cent. was paid on the ordinary; for 1910, 3; for 1911 only the pre- 
ference dividend was paid; for 1912, 1913 and 1914 7 per cent. was paid on the ordinary shares ; 
for each of the eight years to 1922 10 per cent. was paid on both the ordinary and deferred 
shares, with in respect of each of the four years to 1922 a bonus of 10 per cent. on both classes in 
addition, the preference shares receiving in respect of 1920, 1921 and 1922, a special bonus of 2 per 
cent. each time. Reserve fund, £150,000; carried forward, £24,590. On account of 1923 5 per cent. 
was piid in September. The preference dividend is paid in March and September. Reports are 
not obtainable, but this notice has been revised officially. 

Voting power, one vote for each share of any class. Director’s qualification, 100 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Blythesome, London. Telephone 
number, 307 Avenue (three lines). 


Boar Lane Properties, Limited.—Direciors: E. Hunter, C.A., B. J. Redman, G. P. Sixsmith, 
F. J. Kimber. Secretary: C.. E. Stevens. Office: 6, Central Bank Chambers, Leeds.—Marsh, Jones 
& Cribb, Ltd., was registered May 5, 1905, to carry on business of cabinet-makers, &c. ; name changed 
Oct. 1928. 

The authorised capital is now £150,000 in shares of £1, and to December 31, 1922, £149,517 
had been subscribed and called up, all except 74,510 shares having been issued as fully paid. In 
November, 1920, £150,000 8 per cent. ten-year notes of £50 and £100 each was offered for subscription 
at 90 per cent., redeemable at par on January 1, 1931, or earlier at the company’s option on six months’ 
notice (the amount allotted has not transpired). In September, 1921, a mortgage for £115,000 was 
created, 

The accounts are made up annually to Decemtker 31, and submitted in March. For 1910 and 1911, 
10 per cent. was paid each time on the ordinary shares (free of income tax); for the four years to 
1915 only the preference dividend was paid; for 1916 the ordinary shares received 4 per cent. ; and 
for 1917, 10. No information is now obtainable from the company. According to documents filed at 
Somerset House, there was at December 31, 1920, a debit to profit and loss account of £2,989, and a 
reserve account of £7,360. Voting power, one vote for every share of either class. Director’s qualifi- 
cation, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cribb, 
Leeds. Telephone number, 25230, Leeds. 


Boase Spinning Company (1920), Limited.—Directors: W.N. Boase, C.B.E, (Chairman), P. M. 
Boase, Maj. G. H. L. Boase, G. Craig, G. C. Lindsay Grant, J. 8S. Holmes, C. 8. MCrirics, | 
‘Sir A. Mitchelson, Bart., J. Rose. Oyice: Hawkslaw Works, Leven, Fife. (Telegrams—Limited, 
fueven; telephone—Leven 1.) We : : : 

Registered April 5, 1920, in reconstruction of a company of almost similar title registered in 1886, 
to amalgamate the businesses of Small & Boase and Wm. L, Boase & Co, Authorised capital 
£750,000, £500,000 participating preference shares of £1, £250,000 ordinary shares of 5s., ; 
£280,000 preference and £140,000 ordinary issued and paid up. ‘The preference shares have 
priority as regards capital and dividend, and rank first for cumulative dividends of 8 per cent. per 
annum, and after payment of a like dividend on the ordinary shares surplus profits remaining are to 
be distributed as to 25 per cent. among the preference shares, and to 75 per cent. among the ordinary 
shares; and on a winding up, after repayment of the ordinary capital, surplus assets are to be dis- 
tributed as to 25 per cent. among the preference shares and to 75 per cent. among the ordinary shares. 

Accounts to end of March, submitted Sept. Dividends—1920-21, 4 per cent. on preference and 10 
per cent. (interim) on ordinary ; 1921-22, 4 per cent. on preference ; 1922-23, nil on either class, leaving 
arrears on preference as from April, 1921. Carried forward a credit of £1,607 (compared with a debit 
of £5,823) after transferring £3,148 to reserve, raising it to £40,000, and writing off £12,000 for 
depreciation. Preference dividend pvyable April and Oct.—paid to March 31, 1921. 

Voting, one vote for every share of either class, Director’s qualification, shares of either class to 
he nominal value of £250. Transfer form, common ; fee, 2s, 6d. Fee for registration of probate, 
pewer of attorney, &c., 2s. 6d. 


Bobby and Co., Limited.—Directors: F. J. Bobby (Chairman and Managing Director), A. F. 
Bobby (Deputy-Chairman), F, D. Alderton, J. Bloxsidge, W. Bobby, 8. A. Chartres, W. L. Lang- 
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ston, L. G. Newham and W. D. Tharle. Joint Secretaries: M. EH. Scarlett and H. G, Ord-Young. 
Office: 24, Basinghall. Street, E.C.2.—The company was registered December 22, 1900, to acquire 
the business of a firm of drapers, milliners, house furnishers, printers, &c. In November, 1919, 
350,000 preferred ordinary shares were created. , 

The authorised capital is £850,000 in shares of £1, £300,000 being in 6 per cent. cumulative 
preference, £350,000 in 74 per cent. cumulative preferred ordinary shares, with a priority as to capital 
in the order given, and £200,000 in ordinary; and all the preference and preferred ordinary, and 
£100,000 of the ordinary have been subscribed and called up, 50,000 of the preference and 100,090 
preferred ordinary shares having been issued in June, 1922, at par. There were also, at February 10, 
1922, mortgages and temporary loans for £287,072. 

The accounts are made up annually to February 10, and submitted in March or April, A regular 
dividend of 10 per cent. per annum on the ordinary shares was paid from the formation of the 
company to February 10, 1914; for 1914-15 and 1915-16 6 per cent. was paid each time; for 1916-17 
and 1917-18, 84 ; for 1918-19 and 1919-20, 10, while out of the profits of 1919-20 a bonus of 11 percent. 
was paid to make up the dividend for the four years to 1917-18 to 10 per cent. per annum; for 
1920-21 and 1921-22, 10; for 1922-23, 124. Preference reserve fund, £12,000; general reserve fund, 
£48,000; carried forward, £20,303, subject to corporation profits tax. Goodwill £33,155, against’ 
£25,154 in 1922. The preference and preferred ordinary dividends are paid on April 20 and October 20, 

Voting power, one vote for each ordinary share ; preference and preferred ordinary shares only yot® 
under certain conditions. Director’s qualification, 100 ordinary shares. Transfer form, common } 
fee, 2s. 6d. per deed. Telegraphic address, Bobby, Draper, Margate. Telephone number, 120, Margate- 
The preference and preferred ordinary shares are quoted in the official list. Latest prices—preference, 
1; preferred ordinary, 14. 


Boddy Life-Saving Appliances (1914), Limited.—Being wound up voluntarily. Liquidator: 
G. W. Butler, A.C.A., 4, Broad Street Place, H.C.2. 


Bohemia (Sutton-on-Sea), Limited.— Directors: J. H. Freckingham (Chairman), EK. P. Bartlett, C. 
Hazard, G. H. Smart, E. du 8. Tupper (Managing Director). Secretary: J. Baldock, A.C.A. 
Office : Milton Chambers, Milton Street, Nottingham. 

Registered April 24, 1923, to acquire business of holiday caterer carried on at Sutton-on-Sea and 
elsewhere; converted into private undertaking in June, 1923. 

Authorised capital £50,000, shares £1; 25,000 shares were offered at par in May, 1923, but to Dec. 
17, 1923, amount allotted had not transpired. 

Voting, one vote per share. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 
[Compiled trom documents filed at Somerset House, no information being obtainable from company. | 


Bolands, Limited.—Directors: T. Sexton (Chairman), W. Findlater, 8. R. Watson and D. J. 
O’Donohoe. Secretary: W. A. Ritehie. Office: 133-6, Capel Street, Dublin.—The company was 
registered in 1888 to take over the baking and milling business of the late Mr. Patrick Boland. 

The authorised capital is £130,000 in ordinary shares of £5, and £75,000 in 6 per cent. cumulative 
preference shares of £10, all of which has been issued and paid up, the preference being without 
priority as to capital. There are also 5 per cent. debentures of £10 each for £75,000, with interest 
payable June 1 and December 1, and the principal repayable at any time at 120 per cent., on one 
month’s notice from the company. | 

The accounts are made up annually to about the end of March, and submitted in April or May. For 
1910-11 the ordinary shares received 3 per cent. ; for 1911-12 only the preference dividend was paid ; 
for 1912-13 the ordinary shares received 4 per cent.; for 1913-14 only the preference dividend was 
paid ; for 1914-15 the ordinary shares received 5 per cent. ; for 1915-16, 53; for 1916-17, 1917-18 and 
1918-19, 5 each time; for 1919-20, 54; for 1920-21, 6; for 1921-22, 5; for 1922-23, 4. Reserve and 
renewal fund, £22,559; special reserve, £7,000; carried forward, £5,562. The preference diyidend 
is paid half-yearly. 

Voting power, one vote for every 10 ordinary or 5 preference shares. Director’s qualification, 200 
ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Bakers, Dublin. 
Telephone number, 865, Dublin. Quoted at Dublin. Latest prices-- ordinary, 35s. 6d. ; preference, 
96s. 9d. ; debentures (per £10), 533. 


Bolton Heald Company, Limited.—Directors: S. S. Nash (Managing Direetor), W. T. Booth- 
man, Capt. C. P. Brown. Secretary: R. W. Finlayson. Office: Punch Street, Bolton.—All share 
capital is held either direct by Amalgamated Cotton Mills Trust, Ltd., or through its holding of 
ordinary shares of John Haslam & Co., Ltd. 


Bolton Spinning and Doubling Company, Limited.—Office : 6, St. James’s Square, Manchester. 
—Controlling interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Bolton Theatre and Entertainments Company, Limited.— Directors: W. R. Bleakley, J. Ward, 
J. G. S. Thornley, H. Kenyon and ‘T. Glaister. Secretary: J. Carter. Office: Theatre Royal, 
Bolton.—The company was registered April 25, 1889, to acquire the Theatre Royal at Bolton, held 
on lease for a term of 999 years, together with the Grand Music Hall, the freehold of which has 
since been acquired. The authorised capital is now £50,000 in shares of £5, of which, to 
May 4, 1923, £38,500 had ‘been subscribed and called up. There were also, at that date, loans on 
mortgage for £18,966, 

The accounts are made up annually to the end of February, and submitted in April. For 1909-10 
the dividend was 10 per cent.; for 1910-11, 74; for 1911-12, nil; for 1912-13, 5 per cent.; and 
for 1913-14, 1914-15 and 1915-16, 73 each year (free of income tax). No information is 
now obtainable from the company, but this notice has been revised from documents filed 
at Somerset House, aecording to which assets exceeded liabilities at Feb. 28, 1923, by £14,668 
(compared with £13,867). Voting power, one vote for every share up to 100, and one for every 10 
beyond. Director’s qualification, 100 shares. Transfer form, common fee, 2s. 6d. per deed. 
Telegraphic address, Elliston, Bolton. 
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Bombay Electric Supply’ and Tramways Company, Limited.—-Directors: Sir 8. David, Bart. 
(Chairman), Hon. Sir F. C. Ebrahim, C.8.E., F. E. Dinshaw, A. H. Froom, Hon. ©. V. Mehta, Sir 8. 
iReed, K.B.E., and R. D. Tata, all of Bombay. Head Office: Colaba Causeway, Bombay. The board 
-of directors and head ‘offices of this company were formerly in England, but in 1916 the management 
was transferred’ to Bombay, while in 1920 the company was registered under Indian laws. 

Registered Oct. 1, 1920, under Indian Companies’ Acts in ‘reconstruction of a company with samo 
mame registered under English laws on June 27, 1905. The concession is in’ perpetuity, but the 
municipality has the right to purchase the undertaking on August 7, 1947 or 1961, or at the end of 
‘amy subsequent period of 7 years at the then bona fide value (exclusive of any compensation for 
igeodwill) beyond Rs. 40,00,000 for goodwill if the purchase takes place in 1947, or Rs. 20,00,000 for 
goodwill if-in 1961. The company has to pay the municipality a yearly rental varying from Rs, 3,000 
per double-track mile of original line to Rs. 1,000 per single-track mile of extensions. At Decem- 
‘ber 31, 1921, there were 25 route miles of tramway in operation. 

The authoriséd capital is Rs. 3,90,00,000 in shares of Rs. 50 each, Rs. 90,00,000 in 7 per cent. 
‘cumulative preference, having priority as regards capital, and Rs. 3,00,00,000 in ordinary, and all the 
spreference and Rs. 2,70,00,000 of ordinary have been issued and’ paid up. For each old preference 
‘Share of -£10 holders received three fully-paid preference shares in the new company, and for each 
‘old £10 ordinary share holders received five fully-paid new ordinary shares, There are also 7 per cent. 
‘mortgage debentures for Rs. 50,00,000, and unsecured’ loans under fixed deposit account (as of 
December 31, 1921) for Rs. 38,20,000. 

The accounts’ are’ made up annually to December 31, and submitted in Bombay in May. Dividends 
on both classes of shares are paid free of Indian income tax. For 1920, 12 per cent. was paid on the 
ordinary shares; and for 1921, 10. Capital reserve fund, Rs. 20,00,000; reserve in part against 
depreciation of investments, Rs. 3,25,000; fire insurance reserve, Rs. 14,791; depreciation account, 
Rs. 54,93;609 ; reserve against intangible assets, Rs. 20/000. The asséts include goodwill, Rs. 40,00,000 ; 
and’ balance ‘of preliminary expenses, Rs. 2,02,181. No later accounts have been received and the 

“company has now no London office. . 

‘Voting power, one vote for each share of either class. Director’s qualification, Rs, 5,000 in either 
‘class of shares. Transfer form, common; fee, 2s. 6d. Telephone number, 6378 Holborn. 


Bon-Accord Ice and Cold Storage Company, Limited.— Directors : Lord Provost Meff (Chairman). 
W. Allan, J. S. Boyleand T. Davidson. Secretaries: G. H. Bower and Gibb. Office 220, Union Street, 
Aberdeen.—The company was registered March 26, 1898. The authorised capital is £30,000 in shares 
of £1, of which £23,468 has been subscribed, and £11,734, or 10s. per share, called up. The accounts 
‘are made up annually to: December 31, and’ submitted in February. For each of the eleven years to 
1921 20: per cent. was paid, with bonuses’ in addition of 4 per cent. for 1911, 5 for 1912, 7§ for 1918, 
9 for 1914, 84 for 1915, 9 for 1916, 9? for 1917, 10 for 1918 ‘and 1919, and 15 for 1920 and 1921 ; and for 
1922, 40 per cent. was paid—all free of income tax. General reserve fund, £24,840; carried forward, 
£1,366. Director’s qualification, 200 shares. Transfer form, common; fee, for 20 shares or less, 1s., 
‘over 20 shares, 2s.6d. ‘Telegraphic address, Polar, Aberdeen. ‘Telephone number, 1043, Aberdeen. 
Quoted at Aberdeen. Latest price, 71s. | 


Bon-Accord Steam Fishing Company, Limited.—Directors: H. A. Holmes (Chairman), J. Leith, 
G. ‘Mackenzie and ‘A. Wilson. Secretary: M. Smith, Jun. Office: 164, Market Street, Aberdeen,— 
'The company was registered February 22, 1901. The authorised capita] is £30,000 in shares of £1, of 
which £18,400 has been subscribed, and £9,200, or 10s. per share, paid up. 

The ’aceounts are made up annually to September 30, and submitted in December. For 1910-11 
5'per cent. was paid ; for each of the six years to 1916-17, 10; for 1917-18, 15; for 1918-19 and 
1919-20, 20; for 1920-21, 15; for 1921-22 and 1922-23, 74, all free, of income tax. Reserve fund, 
£10,000 ;' reserve for replacement of vessels, £29,483 ; depreciation written off vessels, (costing £24,331) 
to Sept. 30, 1923, £8,347 ; carried forward, £1,542. bile 

Voting power, one vote for each ‘share. “Director’s qualification, 200 shares, Transfer form, 
«eommon’; fée, 2s. 6d. Telegraphic address,. Forward, Aberdeen, Telephone number, 1013, 
Aberdeén. “Quoted at Aberdeen. ‘Latest price, 17s, 3d. 


Bon-Accord Steam Laundry Company, Limited.—Directors: P. Beveridge (Chairman), T. 
Mitchell, A. Stewart, W. Watt Hepburn. Secretaries: G.'and’J. McBain, C.A., 11, Golden Square, 
Aberdeen. Registered Office: Oraigshaw, Nigg, by, Aberdéen.—The coimpany was registered | 
November 5, 1884. The authorised capital is now £7,500 in shares of £1 10s., and the whole amount 
thas been subseribed, and £2,500, or 10s. per share, paid up.: _ 

_ Accounts to'Nov. 30, submitted Jan. ‘Dividends (free of. tax)—2 years to 1918-19 5 per cent. was 
paid each year ; 1919-20, 74; for 1920-21 and 1921-22, 5. Reserve fund, £400; carried forward, £162, 
subject to directors’ fees. : : 

Voting power, one vote for every five shares. Director's qtialification, 50 shares, to be acquired 
within ‘six mdnths from ‘date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, ‘McBains, Aberdeen. Telephone number, 436, Aberdeen. Quoted at Aberdeen. Latest price, 
6s. 6d. 


Bon Marché, Limited.—Directors: H. T. Holdron (Chairman), C, H. Higgins, W. R, Axtens, 
C. J. Cooper, J. F. Turpin and C. E. Boys Tombs. Secretary: E. M. Sewell, F.C.1.8. Office ; 442-4, 
Brixton Road, 8.W.9.—The company was tegistéred May 27, 1892, to acquire a property at. Brixton, 
S.W., and carry'on the business’ of general drapers, outfitters, &c. As from February 20, 1921, the under- 
taking of Quin and Axtens, Limited (registered August 31, 1905), was acquired (part, of the considera- 
tion being 20,000 ordinary shares and £100,000 new A debenture stock of Bon Marché, Limited), and 
in connection with'this purchase 80,000 new ordinary shares were created. ; 

The authorised capital is £350,000 in shares of £1, £150,000 beimg 8 per cent. cumulative 
preference, having also priority as to capital, but without further participation, and £200,000 ordinary, 
and all the preference and £140,000 ordinary have been issued and paid up, There. is also 44 per cent, 
first mortgage debenture stock for £100,000 (the total authorised), issued at 105 per cent.; the 
stock is secured by a first mortgage on the original freehold and leasehold premises, has interest 


payable January 31 and July 31, and is redeemable in whole or in part, at the company’s option, at 
e 
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112 per cent., at any date (now) on six months’ notice, and in the event of voluntary liquidation for 
reconstruction or amalgamation the stock is to be redeemed at 112. In 1921 an issue of 7 per cent. A 
debenture stock for £100,000 was made, and allotted to Quin and Axtens, Limited, in part payment of 
the purchase of their undertaking. The debentures are redeemable at par by payments of £5,000 on 
December 31 in each of the years 1922 to 1927, and the balance on December 31, 1928, or previously, 
at the option of the company, on six months’ notice. while they are secured on the freehold and lease- 
hold premises purchased from Quin and Axtens, Limited; amount outstanding at January 1, 1924, 
£90, 000. 

The accounts are made up annually to February 15, and submitted in March. For each of the three 
years to 1912-13 the dividend was 15 per cent. ; for 1913-14, 1914-15, 1915-16 and 1916-17, 16; for 
1917-18, 18; for 1918-19, 20; for 1919-20, 25, on a capital of £80,000; for three years to 1922-23, 
20, including a bonus of 10 per cent. each time on the capital as it now stands, Reserve fund, £90,000 ; 
contingency fund, £5,000; reserve for equalisation of dividends, £10,000; carried forward, £65,117. 
Goodwill figures in the accounts at £42,826. On account of 1923-24 34 per cent. was paid in August, 
The preference dividend is payable February 16 and August 16. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples thereof. 'Tele- 
phone number, 1800 Brixton. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 1} ; debenture stock, 864. 


Booth and Fox, Limited.—Directors: A. Fox, H. C. Fox (Managing Director) and J. B. Fox. 
Secretary: J. N. Haines. Office: 86, Hatton Garden, E,.C.1.—The company was registered July 1, 1897, 
to acquire the business of feather merchants of the firm of the same name, The authorised capital is 
£50,000 in shares of £10, half being 5 per cent. cumulative preference, with a priority also as to 
capital, and half ordinary, and the entire amount has been issued fully paid to the vendors. There 
are also 44 per cent. first mortgage debentures of £50 each for £25,000, with interest payable 
January 1 and July 1,. and the principal repayable at the option of the company (now) at any time, 
on six months’ notice, while the holders may now claim repayment at any time, on twelve months’ 
notice. Debenture interest is paid to date. The accounts are made up annually to December 31. 
The company being ? private one, reports are not obtainable, but this information is official. Voting 
power, one vote for every share. Director’s qualification, 10 ordinary shares. Telegraphic addresses— 
Eiderdown, London and Manchester; Fox, Cork. Telephone numbers—1410 Holborn ; 332, Cork ; 
and 854, Manchesier. 


Booth and Othsrs, Limited.— Directors : W. Mair (Chairman), G. J. Arrowsmith, J. D. Blackwell, 
R. S. Booth, R. W. Booth, A. D. Seares, R. W. Southern and V. B. Wright. Secretary: R. W. Booth. 
Office: Prince’s Buildings, 28, Oxford Street, Manchester.—The company was registered December 16, 
1899, to acquire the packing businesses of Messrs. H. S. Booth and Co., Messrs. Greatorex and Co., and 
Messrs. Sillitoe and Seares, of Manchester. 

The authorised capital is £100,000 in shares of £1, £80,000 being in ordinary and £20,000 in 6 per cent: 
cumulative preference, and £50,000 of the ordinary and £15,000 of the preference have been subscribed 
and paid up. There are also—4} per cent. first mortgage debenture stock for £50,000, issued in 
July, 1901, at par, secured by a first mortgage on land, buildings, and fixed plant (18—28, Oxford 
Street). Interest Jan. 1 and July 1. Principal repayable at the option of the company in whole or 
in part at 108 per cent., at any time, on.six months’ notice, any partial repayment to be by drawings, 
while in the event of winding up and the security becoming enforceable the stock is to be paid off 
at 108; 5 per cent. second mortgage debentures for £30,000, issued in July, 1902, at par, secured 
without a trust deed on all the assets of the company subject to the frst mortgage debenture stock, 
with interest payable January 1 and July 1, and the principal repayable at any time, at par; and 
loans of £83,600. 

The accounts are made up annually to March 31, and submitted in July. The ordinary 
shares are all privately held, and the dividend results have not transpired, but this notice has been 
officially revised. Reserve fund at March 31, 1928, £30,000; carried forward, £97,292. Goodwill, . 
£7,628. 

Voting, one vote per share. Director’s qualification, shares to the nominal valwe of £1,000. 
Transfer form, common; fee, 2s. 6d. for each transfer. Telegraphic address, Others, Manchester. 
Telephone number, 5441 (Central), Manchester. 


Bootle Cold Storage and Ice Company, Limited.—Direciors ; Sir A. Bicket, K.B.E. (Chairman), J. 
Blackledge, W. K. Poulsom and R. T. Rowbotham (Managing Director and Acting Secretary). 
Office: 159, Regent Road, Liverpool, N.—The company was registered September 27, 1900. 
The authorised capital, is £150,000 in shares of £1, half being 6 per cent. cumulative: preference, 
having a priority also as to capital, and half ordinary, and £20,000 preference and £380,000 
ordinary have been subscribed and called up. There is also 5 per cent. first mortgage debenture 
stock for £60,000, with interest payable June 30 and December 31, and the principal repayable at 
par on December 31, 1940, or at any time (now), at the option of the company, in whole or in part, 
at 105 per cent., if in part, by drawings, while in the event of the liquidation of the company the 
stock is to be redeemed at 105 per cent. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 5 per cent.) being paid in June. Dividends on both classes of shares are now paid free of 
income tax. For each of the eight years to 1919 10 per cent. was paid (less income tax) ; and for 1920, 
1921 and 1922, 10 per cent, (free of tax), with for 1916 and 1917 a bonus of 24 per cent. each time on 
both classes of shares, for 1918, 1919 and 1920 a bonus of 3 per cent., for 1921 a bonus of 5 per cent., 
ri jot 1922 a bonus of 3 per cent.—all the bonuses were paid free of income tax. Reserve funds, 

The preference dividend is paid half-yearly. Voting power, one vote for each share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Debenture 
stock is transferable in multiples of £1. Telegraphic address, Freshness, Liverpool. Telephone 
number, 950, Bootle. The debenture stock is quoted at Manchester, Latest price of debenture stock, 753. 
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Boots, Cash Chemists (Eastern), Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), John C. 
Boot (Vice-Chairman), J. E. Greenwood, M.A., LL.B., A.C.A., J. O. Teale, M.P.S., E. S. Waring, 
M.P.S. Secretary: A. L. Milne, Kegistered Office: Station Street, Nottingham. London Ofice : 182, 
Regent Street, W.1.—The company was registered April 25, 1892, as Boots, Limited, to carry 
on the business of chemists and druggists, and early in 1900 the name was changed as above. In 
May, 1920, 100,000 ordinary shares were created, and the authorised capital is now £400,000in shares 
of £1, £100,000 being A preference, £100,000 B preference, £100,000 15 per cent. non-cumulative 
C preference and £100,000 ordinary, and all the A and B preference, £80,000 of the OC preference and 
£50,000 of the ordinary have been issued, all being fully paid; all the ordinary shares are held by 
Boots Pure Drug Company, Limited. The A preference shares rank for 6 per cent. cumulative 
dividends, and the B preference for 5 per cent., also cumulative, the preference shares having a 
priority as to capital over the ordinary in the order named. The dividends on the preference shares 
are paid quarterly on March 31, June 30, September 30 and December 31. 

Separate accounts are not now issued ; the combined accounts of Boots Pure Drug Company, Limited 
(which see) and its five associated companies are made up to March 81 annually, and submitted in July. 
Ordinary dividends do not transpire, 

Director’s qualification, being a shareholder. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic 
address, Drug, Nottingham. Telephone number, 3160, Nottingham. Quoted at Nottingham and 
Sheffield. Latest prices—A preference, 21s. 9d. ; B preference, 17s. 3d,; © preference, 44s. 6d. 


Boots, Cash Chemists (Lancashire), Limited.—Directors: Sir Jesse Boot, Bart. (Chairman), J. 0. 
Boot (Vice-Chairman), W. C. Church, J. E. Greenwood, M.A., LL.B., A.C.A., E. S. Waring, 
M.P.S. Secretary: A. L. Milne. Office: Station Street, Nottingham.—The company was registered 
June 26, 1899, to take over certain businesses from Boots, Cash Chemists (Western), Limited, and Boots 
Pure Drug Company, Limited, the latter holding all the ordinary shares of this company. 
The authorised capital is £450,000 in shares of £1, £100,000 being 6 per cent. cumulative 
A preference, £50,000 6 per cent. cumulative B preference, £200,000 6 per cent. cumulative 
C preference, ranking in the order given for priority as to capital, and £100,000 ordinary ; 
and all the A and B preference, £135,000 of the C preference, and £68,000 of the ordinary 
have been subscribed and called up. The preference dividends are payable quarterly on March 31. 
June 30, September 30 and December 81. 

Separate accounts are not now issued ; the combined accounts of Boots Pure Drug Company, Limited 
(which see) and its five associated companies are made up to March 31 annually, and submitted in July. 
Ordinary dividends do not transpire. 

Director’s qualification, being a shareholder. Transfer fee, 2s. 6d. Telegraphic address, Drug, 
Nottingham. Telephone number, 3160, Nottingham. Quoted at Nottingham. Latest prices—A 
preference, 21s. 9d.; B ditto, 21s. 9d.; C ditto, 21s, 9d. 


Boots, Cash Chemists (Northern), Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), J. C. 
Boot, J. Pendlebury, M.P.S., W. C. Church, J. E. Greenwood, M.A., LL.B., A.C.A., E. 8. Waring, 
M.P.S. Secretary: A. L. Milne. Office: Station Street, Nottingham.—The company was registered 
May 14, 1910. The authorised capital is £475,000 in shares of £1, £175,000 being 6 per cent. 
cumulative A preference, £150,000 7 per cent. cumulative B preference, and £150,000 ordinary, and all 
except £9,000 of the A preference is issued and paid up. The preference shares rank in order for 
dividends and for priority as to capital without further participation. The preference dividends are 
payable quarterly on March 31, June 30, September 30 and December 31. All the ordinary shares 
are held by Boots Pure Drug Company, Limited. , 

Separate accounts are not now issued; the combined accounts of Boots Pure Drug Company, 
Limited (which see) and its five associated companies are made up to March 31, annually and submitted 
in July. Ordinary dividends do not transpire. 

Director’s qualification must be a shareholder. ‘Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Drug, Nottingham. Telephone number, 3160 Nottingham. Both classes of preference shares 
are quoted at Nottingham ; latest prices—A preference, 21s. 9d. ; B preference, 23s. 1d. 


Boots, Cash Chemists (Southern), Limited.— Directors : Sir Jesse Boot, Bart. (Chairman), P. Sparks, 
M.P.S., J. C. Boot, W. C. Church, J. E. Greenwood, M.A., LL.B., A.C.A., E. S. Waring, M.P.S., 
P. C, Brett, M.B., B.S. Lond., &e. Secretary: A. L, Milne. Office : Station Street, Nottingham.— 
The company was registered April 1, 1901, to acquire retail chemists’ and druggists’ shops originally 
belonging to Day’s Metropolitan Drug Company, Limited, Day’s Southern Drug Company, Limited, 
and Boots Pure Drug Company, Limited. The last mentioned company holds all the ordinary shares 
of Boots, Cash Chemists (Southern), Limited. The authorised capital is now £725,000 in shares 
of £1, £175,000 being in 6 per cent. A preference, £100,000 in 6 per cent. B preference, £300,000 
in 6 per cent. C preference (having priority as regards capital in the order named), and £150,000 
in ordinary. The entire capital has been issued and called up; of the ordinary capital £40,000 was 
taken by Boots Pure Drug Company, Limited, which guaranteed the A preference dividend 
until June 30, 1907, the B preference dividend until June 30, 1909, and the dividend | on 
150,000 © preference shares until June 30, 1919; and 110,000 ordinary shares were allotted credited 
fully-paid to ordinary shareholders in March, 1923, as bonus out of surplus profits. The preference 
dividends are payable quarterly on March 31, June 30, September 30 and December 31. 

Separate accounts are not now issued ; the combined accounts of Boots Pure Drug Company, Limited 
(which see) and its five associated companies are made up to March 31 annually, and submitted in July. 
Ordinary dividends do not transpire. 

Voting power, one vote for each ordinary share ; preference shareholders are entitled to attend and 
vote at meetings only in case their dividends remain in arrear, Director’s qualification, being a share- 
holder. Transfer form, common. ‘Telegraphic address, Drug, Nottingham. ‘l'elephone number, 3160, 
Nottingham. Quoted at Nottingham. Latest priees—A preference, 21s.9d.; B ditto, 21s. 9d. ; C ditto, 
21s. 9d. 


Boots, Cash Chemists (Western), Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), W. H. 
Whittock, M.P.S., J. C. Boot, W. C. Church, J. E. Greenwood, M.A., LL.B., A.C.A., E. 8. Waring, 
M.P.S. Secretary: A. L. Milne. Office: Station Street Nottingham.--The company was registered 
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March 27, 1897, to take over certain retail businesses from Boots Pure Drug Company, Limited, 
which holds all the ordinary shares of this company. The authorised capital is now £630,000. 
in shares of £1, £90,000 being 6 per cent. cumulative A preference, £50,000 6 per cent. cumulative 
B preference, and £190,000 6 per cent. C preference, £100,000 A preferred ordinary, ranking in the 
order named for priority as, to capital, and £200,000 ordinary, and all the A, B,and O, preference 
and ordinary, and £90,000 A preferred ordinary haye been issued and called, up,.including 153,000. 
ordinary shares issued as bonus to ordinary shareholders in March, 1923, out of. surplus, profits. - 
The preference dividends are payable, quarterly on March 31, June 30, September 30 and December 31. 

Separate accounts are not now issued ; the combined accounts, of Boots Pure Drug.Company, Limited 
(which see) and its five associated companies are made,up to March 31. annually, and submitted in July.. 
Ordinary dividends do not transpire. . 

Voting power, one vote for each ordinary share. preference shareholders are entitled to attend and 
vote at meetings only in case their dividends remain in arrear. Director’s qualification, being a share- 
holder. Transfer form, ordinary ; fee, 2s. 6d.. Telegraphic address, Drug, Nottingham, Telephone 
number, 3160, Nottingham. Quoted at,Nottingham,, Latest prices—A ,preference, 21s. 9d,.; B:ditto,. 
21s. 9d. ; O ditto, 21s. 9d. . 


Boots Pure Drug Company, Limited.— Directors: Sir Jesse Boot, Bart. (Chairman), J. C. Boot 
(Vice-Chairman), G. M. Gales and W. ©. Church (Joint Managing Directors), W. J. Bowis, 
O.B.H., Ph.D., F.1.C.; M.P.S., H. R. Gillespie, A.C.A., J. E. Greenwood, M.A., LL.B., A.C.A., 
H. B. Holthouse, F.C.8., L. K. Liggett, T. 8. Ratcliffe. Secretary; A. L. Milne. Office: Station 
Street, Nottingham. (Telegrams—Drug, Nottingham; telephone—Nottingham 3160, cight lines.) 

Registered Nov. 7, 1888; and holds whole of ordinary shares. of five subsidiary companies. _ 
described in foregoing notices. 

In 1920. Liggett’s International, Ltd., Inc. (of Boston,,U.S.A.), acquired all, the then (£100,000): 
issued ordinary shares; in March, 1923 ordinary and A preference shares of £100 were subdivided into. 
denominations of £1, 650,000. ordinary shares of £1 were. created, and ordinary shareholders subse-- 
quently receiveda share bonus from surplus account of nine new shares for each share held; in May,, 
1923, 250,000 fully-paid ordinary shares (subject to reservation of 60,000. for employees at £3 10s. 
per share) were offered for sale. by holders (Liggett’s International, Ltd., Inc.) at £4 per share. 

Capital consists of tissues below :— 
£1,000,000 Ordinary shares of £1, fully. paid, including shares referred to above. Authorised, 

£1,000,000., Latest price.in official list (Nos. 1 to 940,000), 54. 

£10,000 Seven per cent. cumulative A preference snares of £1, fully paid. Authorised, £10,000. 
See below for capital rights. Dividends March 31, June 30, Sept. 30 and Dee. 31. 
Quoted at Nottingham. Latest price, 23s. 3d, 

£25,000 Six per cent. cumulative B preference shares of £100, fully paid. Authorised, £25,000, 
See. below for capital rights. Dividends March 31, June 30, Sept. 30 and Dec. 31, 

£100,000 Six per cent. cumulative C preference shares of £1, fully paid. Authorised, £100,000. 
See below for capital rights. Dividends March 31, June 30, Sept. 30 and Dee, 31. 
Quoted at Nottingham. Latest price, 20s. 9d. 

£120,000 Seven per cent. non-cumulative A preferred ordinary shares of'£1, fully paid. Authorised, 
£120,000. See below for capital rights, Dividends March 31,.June 30, Sept. 30.and 
Dee. 31. Quoted at Nottingham. Latest price, 21s, 9d. 

£245,000 Seven per cent. non-cumulative B preferred ordinary shares of £1, fully paid. Authorised, 
£245,000. See below for capital rights.. Dividends March 31, June 30, Sept. 30 and 
Dec. 81. Quoted at Nottingham. Latest. price, 22s. 3d. 

£400,000 Seven per cent. non-cumulative C preferred ordinary shares of £1, fully paid. Authorised, ° 
£100,000. , See below for capital rights. Dividends March 31, June 30, Sept. 30 and. 
Dee. 31.. Quoted at Nottingham, Latest price, 22s, 3d. 

£500,000 Seven percent. non-cumulatize D preferred ordinary shares of £1, fully paid. Authorised, 
£400,000. See below for capital rights. Dividends March 31, June 30, Sept. .30 and 
Dec. 31. Quoted at Nottingham. Latest price, 22s., 6d. 


Three classes of preference shares rank equally for repayment of capital in. priority to preferred’ 
and ordinary ; preterred ordinary shares have priority over ordinary without further participation. 

Accounts of Boots Pure Drug Company, Limited, and its five associated companies (noted above)’ 
are made up annually to. March, 31. Preference, and preferred ordinary dividends have been duly: 
paid quarterly, but hitherto dividend on ordinary shares has not transpired ; tor 1922-23, 360 per cent.. ' 
was paid on ordinary, plus share bonus of 900 per cent. Surplus, account, after deducting £900,000. 
capitalised and applying £45,089. in writing off goodwill, £543,071; depreciation funds, £317,226- 
Interim Aut aha 1923-24 9 per cent.,on ordinary each time on Aug. 15 and Nov. 1, 1923, and 
Jan., 1, 1924. 

Voting, one vote for every share of any class, but B and, C preference and preferred ordinary 
shares vote only in special. circumstances. Director’s qualification, being a shareholder. Transfer 
form, common; fee, 2s,.6d.; all classes of security, may .be transferred on same deed. Fee: for 
registration of probate, power of attorney, &c., 2s..6d. 


Borax Consolidated, Limited.— Directors: Karl of Chichester (Chairman), Col. J. W. Reid (Vice- 
Chairman), .R..C, Baker (Managing), J.:Gerstley, D. L. Howard. Secretary: H.'T. Daniell.- Office - 
16, Hastcheap, E.C.3. (Telegrams—Colemanite, London ; telephone—Avenue 5763). +A 

Registered Jan. 11, 1899, to acquire borate and colemanite deposits, boracite mines, railways, — 
factories, &c., in United States of America, England, France, Austria, Turkey and South America, of 
various companies. 
~ Jn July, 1919, 600,000 additional deferred ordinary shares were created, and the authorised 
capital is now £2,900,000, £800,000 being 55 per cent. cumulative preference shares of £10, having 
a priority also as to capital, £600,000 6 per cent. non-cumulative preferred ordinary shares. of £5, 
and £1,500,000 deferred ordinary shares of, £1 (taking all the surplus profits), and all the preference 
and preferred ordinary shares and £1,150,900 of the deferred ordinary have been subscribed and called 
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up, ineluding 250,000 deferred ordinary shares issued in August, 1919, at the price of £1 17s. 6d. 
per share. In June, 1914, Lloyds Bank, Limited, offered on behalf of the owners 350,000 £1 
deferred shares at 38s. 6d. each. First mortgage debenture stock for £800,000 was issued at 
par in January, 1899, and £200,000 at par 1900, making a total of £1,000,000, the amount 
authorised ; it is secured by a trust deed giving a first charge on the entire property and 
undertaking (trustee, Indian and General Investment Trust, Limited), carries 4} per cent. interest 
payable January 1 and July 1, and is redeemable at par January 1, 1960, or, at the option of the 
company, in whole or in part (now) at any time on six months’ notice, at 110 per cent., while in 
the event of voluntary liquidation for the purpose of reconstruction the debenture stock is to he 
redeemed at the same rate. The redemption of the stock is insured by a sinking fund policy with 
the Sun Life Assurance Society (the premium on which is payable annually ; amount of premiums 
at September 30, 1922, £176,001). There is also £1,214,234 44 per cent. second mortgage debenture 
stock (outstanding balance of £1,250,000 issued and part: of a total authorised of £1,250,000), issued in 
April, 1912, and Nov., 1923, £370,215 being in exchange for pre-existing 5 per cent. second debenture 
stock then outstanding, and £879,785 for cash ; interest is payable May 15 and November 15, and the 
principal is repayable at any time at the option of the company, in whole or in part, on six months’ 
notice, at 105 per cent., and at the same price on a distribution of assets. 

The company guarantees the principal and interest of £675,000 Tonopah and Tidewater Railway 
debenture issues. 

The accounts are made up annually to September 30, and submitted in February, an interim 
dividend (in 1923 of 5 per cent. on the deferred ordinary) being paid in November. For 1909-10 the 
deferred ordinary got 124 per cent.; for 1910-11 and 1911-12, 133 each year; for 1912-13, 15; for 
1913-14, 74; for 1914-15, 10; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 15; and for 1920-21 
and 1921-22, 123. Reserve fund, £400,000 ; buildings, plant, etc. , depreciation reserve account, £101,349 ; 
premium on shares account, £188,626; carried forward, £123,893. The preference and preferred 
ordinary dividends are paid on May 1 and November 1. 


Voting power, one vote for every two preferred shares, and one vote for every ten deferred shares, but 
preference shareholders are only entitled to attend and vote at general meetings if their rights 
are proposed to be affected, oria e dividend is in arrear for more than six months, or the meeting 
is called for reducing the capital or winding up, or sanctioning the sale of the undertaking, or 
altering the regulations. Director’s qualification, shares to the nominal amount of £500 of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Debenture stock is transferable in multiples 
of £1; the debenture stock is registered, but certificates to bearer for sums of £20, with coupons 
attached, may be obtained on payment of stamp duty, and such certificates may be reconverted 
into registered certificates on payment of 2s. 6d. per £100. Some of the preferred and deferred 
ordinary shares are to bearer and some are registered. Latest prices in official list. Preferred 
ordinary, 43; deferred ordinary, 143; preference shares, 9$: first debenture stock, 88; second 
debenture stock, 874. All classes of shares are quoted at Manchester; the preference shares at 
Dublin, Glasgow and Liverpool; and the debenture stock at Dublin, Glasgow and Manchester, 


Borneo Company, Limited.—Directors: G. W. Henderson (Chairman), R. E. Henderson, A. 
Whitworth, A. G. A. Jamieson, H. A. Trotter. Joint General Managers: EH. H. Finch and A. A. 
Jamieson. Secretary: R. V. Palmer. Office: 28, Fenchurch Street, E.C.3. (Telegrams—Borneo, 
Fen, London ; telephone—Avenue 346, 4 lines.) 

Registered 1856 under deed of settlement; memorandum and articles of association substituted 
in 1890, when the company became subject to ihe Companies Acts, and carries on a general trading 
and agency business in the East.. Owns all shares of Haboko Tea Co., Lid., and nearly all ordinary 
shares of Sarawak Rubber Estates, Ltd. 

In January, 1920, 30,000 additional shares were created, and were issued fully paid to the existing 
shareholders in the proportion of one new share for each old share held, payment being provided by 
£190,000 taken from reserve and £110,000 from profit and loss, while in July, 1922, 400,000 preference 
shares were created, and the ordinary shares of £10 were subdivided into denominations of £1. 

The authorised capital is now £1,000,000 in shares of £1, £400,000 being 74 per cent. cumulative 
convertible preference, and £600,000 ordinary, all of which is issued and paid up. . The preference 
shares rank preferentially on capital account, and each holder has the right to convert all or any of his 
preference shares into a like amount of ordinary shares at any time within ten years from October 1, 
1922, on one month’s notice. No additional share capital can be issued without the consent of a class 
meeting of the preference shareholders unless as regards new shares these rank after the preference. 
shares, and then only (A) where they are issued for cash to provide additional working capital, or 
(B) where they are issued credited as paid as purchase consideration for assets of an estimated 
equivalent value, or(C) wheu owing to conversion the preference shares outstanding are reduced to 
£100,000. ) 

The issue) of debentures, debenture stock or other securities is limited to two-thirds of the 
company’s capital. Under the conditions upon which the preference shares are issued the above 
powers cannot be exercised except with the consent of a class meeting of the preference shareholders, 

The accounts are now made up annually to March 31, and submitted im October. In respect of the 
year ended October 31, 1914, a dividend of 25 per cent. was paid ; for 1914-15 and 1915-16, 20 each 
time ; for 1916-17 and 1917-18, 25; and for 1918-19, 30 (on a capital of £300,000), while in January, 
1920, a bonus of 100 per cent. in shares was distributed from undivided profits ; for 1919-20, 5 ; five 
months to March 31, 1921, and year 1921-22, nil ; for 1922-23, 5. Reserve fund, £50,000; reserve 
for taxation, exchange and contingencies, £355,433; carried forward, £42,051. Preference dividend 
payable Feb. and Aug. 

The preference shares carry the same voting rights as the ordinary shares, but should their 
dividend be in arrear and unpaid for nine months from the end of any month in which a dividend 
ig due they. will collectively be entitled, whilst the arrears continue, to three times as many votes at 
a poll as the ordinary shares are collectively entitled to, and each holding of the preference shares 
shall eonfer on the holder the right to a rateable proportion of the votes so collectively conferred. 
The company is quoted in the official list. Latest prices—ordinary, 4 5 preference, 14. 
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Boston Deep Sea Fishing and Ice Company, Limited.— Directors ; J. M. Simpson (Chairman), 
J. Beaulah, T. Kitwood, F. Parkes (Managing Director), C. W. Pilcher and W. T. Small. 
Secretary: H. S. Budge. Office:, The Dock, Boston.—The company was registered August 18, 
1885. Late in 1917 1,724 preference shares were cancelled. 

The authorised capital is £75,932, £15,932 being in 54 per cent. non-cumulative preference shares 
of £7, with a priority as to capital, and £60,000 in ordinary shares of £10, and £14,182 of preference 
and £54,690 of ordinary have been subscribed and called up. There was also, at March 31, 1923, a 
secured liability to bank of £28,184. 

The accounts are made up annually to March 31, and submitted in May or June. Ordinary 
dividends are paid free of income tax. For 1906-7 5 per cent. was paid on the ordinary shares. There 
was then no dividend on either class of shares until in respect of 1916-17, when the preference dividend 
was paid and 5 per cent. on the ordinary shares ; for 1917-18 the ordinary got 6 per cent.; for two 
years to 1919-20, 74; for three years to 1922-23, nil on either class. Loss for 1922-23, including 
£8,914 for depreciation, £10,496 (compared with £192), charged to general reserve, reducing it to 
£4,745. Other reserves—capital, £2,360; for replacement of vessels, £85,197; for income tax, £2,230. 

Voting power, one vote for each ordinary share. Director’s qualification, £50 in preference or 
ordinary shares. Transfer form, common; fee, 2s. 6d. 


Boston Tanneries, Limited.—Directors: C. F. Boston, H. G. Boston and S. Van Den Bergh. 
Seerctary: A. Young. Office: Leeds Street, Liverpool.—The company was registered January 28, 1921, 
to acquire and operate two tanneries situate at Runcorn, near Liverpool; in Dec., 1922, £5,000 
deferred shares of 1s. were created. Authorised capital is £255,000, £250,000 being ordinary shares 
of £1, and £5,000 deferred shares ofls., and to June 14, 1923, £221,204 of ordinary and all deferred had 
been issued and paid up, the majority being held by Henry Boston and Sons, Limited. There was 
also 83 per cent. first mortgage debenture stock for £180,000, offered for sale ny the purchasers, the 
Investment Registry, Limited, 6, Grafton Street, W.1, early in 1921, at 98 per cent. Interest is payable 
January land July 1, and the principal is repayable within fifteen years by annual drawings at 
105 per cent. commencing in 1925, or by purchases below 105 per cent., while the company 
reserves the right to repay the whole or any part thereof on any interest date after July 1, 1924, on 
six monthy’ previous notice at 105 per cent. The stock is secured by adeed of trust and mortgage 
constituting a first specific mortgage on the company’s freehold and leasehold land, tanneries, buildings, 
fixed plant and machinery, and a floating charge on the undertaking and all other assets of the 
company. The due payment of the principal and interest of the debenture stock is unconuitionally 
guaranteed by Henry Boston and Sons, Limited, which company has undertaken that no dividend 
in excess of 10 per cent. on its capital shall be paid in any one year so long as any part of this 
debenture stock shall be outstanding. A similar covenant has been entered into by Boston 
Tanneries, Limited. 

Accounts to Dec. 31. No information is obtainable from company ; according to documents filed 
at Somerset House there was at Dec. 31, 1922, a debit of £2,912 (compared with £30,866). Voting, 
one vote per share, either class. Director’s qualification £1,000, except first directors. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Telegraphic 
address, Boson, Liverpool. Telephone number, 1150 (Central), Liverpool. 


Botanic Gardens Picture House, Limited.—Directors: J. B. Paterson (Chairman), J. H. 
Ballantyne (Managing Director and General Manager), J. B. Dunlop, J. E. Erskine, A. Lindsay, 
J. C. M Kellar and 8. E. Simmers (also Secretary). Registered Office: 156, St. Vincent Street, 
Glasgow. 

The company was registered March 27, 1922, with the object of acquiring by purchase a certain 
site and erecting thereon a picture house, restaurant, &Xc. 

The authorised share capital is £45,000, £36,000 being in 124 per cent, participating preference 
shares of £1 and £9,000 in ordinary shares of 2s. 6d., and the whole amount of both classes has been 
issued and £14,557 2s. 6d. paid up, ineluding £4,000 preference and £1,000 ordinary issued credited 
fully paid to the vendor. The preference shares are entitled to a fixed non-cumulative dividend of 124 
per cent., and after payment of a like rate on the ordinary shares any further distributable profits 
are equally divisible between the holders of the preference and the ordinary shares, 

No report has yet been received, but this information is official. 

Voting power, one vote for each preference share and one vote for each ten ordinary shares. 
Director’s qualification, £200 in shares to be acquired within one month of appointment, Transfer 
form, common; fee, 2s. 6d.; separate deed each class of shares. Fee for registration of probate, 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telephone number, 5714 
Central, Glasgow. 


Boulton and Paul, Limited.—Directors: J. J. D. Paul (Chairman and Permanent Director), 
H. ffiske, Sir G. Chamberlin, Kt., Capt. J. D. Paul, W. H. ffiske, O.B.E., 8. Howes and G. E. 
ffiske. Secretary: W. H. A. Allen. Office: Riverside Works, Norwich.—The company was registered 
December 13, 1897, to acquire the business of constructional engineers, horticultural builders, &c., 
of the firm of the same name. In July, 1919, 78,000 additional ordinary shares were created and 
distributed fully paid in the proportion of one new share for every old ordinary share held as a bonus 
from the reserve funds. The authorised capital is now £250,000 in shares of £1, £50,000 being in 5 
per cent. cumulative preference, having a priority also as to capital, and £200,000 in ordinary, and all 
the preference and £191,138 ordinary are issued and paid up. There are also 4 per cent. mortgage 
debentures of £100 each for £40,000, with interest payable April 1 and October 1, and the principal 
repayable on April 1, 1928, at par, or (now) at the company’s option, on three months’ notice, at 102 
per cent. A twenty-five years’ capital redemption policy (surrender value at September 30, 1923, 
£22,208) has been effected with the Norwich Union Life Insurance Society for the repayment and 
extinction of the debentures. 


The accounts are now made up annually to September 30, and submitted in December. Ordinary 
dividends are paid free of income tax. For the five years to September 30, 1912, the dividend was 124 
per cent. per annum; for 1912-13 and 1918-14, 15; for the ten months to July 31, 1915, 20 (actual) ; 
for 1915-16 20 per cent. was again paid ; for 1916-17, 25; for 1917-18, 20 (on a capital of £78,000) ; 
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in July, 1919, a share bonus of 100 per cent. was distributed from the reserve funds ; for 1918-19 
125 per cent, was paid on the increased capital; for 1919-20 and thirteen months to Aug. 31 
1921, preference only; thirteen months to Sept. 30, 1922, 5 per cent. (actual) on ordinary, year to 
Sept., 1923, preference only. General reserve, £50,000; carried forward, £20,105, including £17,930 
brought down. The preference dividend is paid in May and November. 

Voting power, one vote for every ordinary share; preference shareholders are not entitled to 
vote except in certain circumstances. Director’s qualification, £200 in shares of either class. Transfer 
form, Here e fee, 2s. 6d. Telegraphic address, Boulton, Norwich. Telephone number, 851, 
Norwich. 


Bourne and Hollingsworth, Limited.—Directors: H. Hollingsworth (Permanent Governing 
Director) and Stafford Bourne. Secretary: J. B. Page, A.C.A. Office: 72, Berners Street, W.1.— 
The company was registered July 16, 1920, to acquire the business of a firm of the same name 
drapers, &c. The authorised capital is £680,000 in shares of £1, £200,000 being participating 
preference, having also priority as regards capital, and £480,000 ordinary, and all the preference and 
£425,000 of the ordinary have been issued and paid up, The preference shares rank first for a fixed 
cumulative preferential dividend of 74 per cent., and, whenever more than 10 per cent. is paid on the 
ordinary, are further entitled to a non-cumulative dividend at a rate equal to one-fourth of the rate 
paid on the ordinary shares in excess of 10 per cent., with a maximum further dividend of 24 per cent. 

No further information is obtainable, but these particulars have been officially supplied. Voting 
power, one vote for each share of either class, but preference shareholders only vote under special 
circumstances. Director’s qualification, permanent governing director’s, £50,000; other director’s 
as fixed by the company. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gracioso, 
Wesdo, London. Telephone number, 1500 Museum (private branch exchange). 


Bournemouth Markets, Ice and Cold Stores, Limited. — Directors: G. W. Bailey 
(Chairman), J. R. Colyer, H. Dods, R. J. Parsons and L. Exton. Secretary: G.H. Adams. Office: 
74, Holdenhurst Road, Bournemouth.—The company was registered November 2, 1910. The 
produce department was acquired as from July 3, 1911, and the ice manufacture and the cold storage 
on December 15, 1911. 

The authorised capital is £50,000 in shares of £1, £16,000 being preference and £34,000 ordinary, 
and £13,109 preference and £14,948 ordinary have been subscribed and called up. The preference 
shares rank for non-cumulative dividends of 6 per cent., and after paying 12 per cent. on the ordinary 
two-thirds of the remaining surplus are to be distributed pro rata amongst the holders of both 
classes of shares, the balance of one-third to be carried forward ; the preference shares have no priority 
as regards capital. There is a bank loan of £7,000. 

The accounts are made up annually to December 31, and usually submitted in March. For 
the year 1911 the preference dividend was paid, but there was no distribution on the ordinary ; for 1912 
only interest charges were met ; for 1913 3 per cent. was paid on the ordinary ; for 1914 and 1915 
5 per cent. was declared each time, one of these dividends being paid in March, 1921, free of tax, 
and the other in December, 1921, free of tax; for the four years to 1919 only interest charges were 
met ; for 1920 6 per cent. was declared on the preference shares (paid in March, 1922); for 19216 per 
cent. was paid on the ordinary ; and for 1922, 10. Reserve fund, £2,000; carried forward, £4,158, 
subject to taxation. The assets include goodwill, £5,000. 

Voting power, one vote for each share of either class up to 500, and one vote for every 10 shares 
‘beyond. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Market, Bournemouth. Telephone number, 2100, Bournemouth. 


Bovril Australian Estates, Limited.— Directors: Hon. Sir C. H. Rason, Kt. (Chairman), Sir Geo. 
Lawson Johnston (Vice-Chairman), Lieut.-Commdr. H. 8. Egerton, R.N., A. Searl (representing 
Bovril, Limited). Secretary: C. W. Curtis. Office: 152-166, Old Street, E.C.1. 

Company was registered March 26, 1909, to acquire as from Jan 1, 1909, pastoral properties 
comprising an area of over 14,470 square miles in the Northern Territory of Australia and 
the Kimberley District of Western Australia, together with about 100,000 head of cattle. The 
company is engaged in the breeding and selling of cattle, and has entered into a contract with 
Bovril, Limited, entitling Bovril, Limited, to the supply of the whole of the beef extract produced 
by this company. 

The authorised capital is £255,000, £245,000 being in preferred ordinary shares of £1 each and 
£10,000 in deferred shares of 1s., and £195,536 of the preferred ordinary and all the deferred 
shares are issued and paid up, including 18,659 preferred ordinary shares issued in August, 1919,‘ at 
par in exchange for certain deferred shares in Bovril, Limited, and 40,000 preferred ordinary shares 
issued by way of capitalised bonus out of undivided profits to the deterred shareholders in March, 1921. 
The preferred ordinary shares rank first for 7 per cent. (formerly 6 per cent., but increased to 
7 per cent. in July, 1919, as from January 1, 1917) cumulative dividends, and have also a priority 
over the deferred as regards capital. Outstanding 5 per cent. debentures (with exception of £32,800 
continuing for a short period) were paid off in Nov., 1923. 

The accounts are made up annually to December 31, and usually submitted the following December. 
The preferred ordinary dividend is being duly paid in December and July in respect of the six 
months ending on the previous June 30 and December 31 respectively. No dividend has been paid on 
the deferred shares, but they received in March, 1921, a capitalised bonus out of undivided profits of 
400 per cent. in preferred ordinary shares. Carried forward at December 31, 1922, £44, 383 ; equalisa- 
tion of dividends account, £30,000; lease redemption account, £7,800. 

Voting power, one vote foreach share of either class. Director’s qualification, 250 preferred ordinary 
shares, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address (inland), Ebbaculora, Barb, London. Cable address, Baculo, London, Telephone 
numbers, 1202 to 1206 Clerkenwell. Latest price of preferred ordinary, 14s. 9d. 


Bovril, Limited.— Directors : Sir Geo. Lawson Johnston (Chairman), Earl of Erroll, K,T., C.B. ( Vice- 
Chairman), Sir J. Crichton-Browne, M.D., F.R.S., W. A. Harris, W. E. Lawson Johnston, Lt,-Genl. 
Sir A. T. Sloggett, K.C.B., K.C.M.G., K.C.V.O., and D. Walker (Managing Director). Secretary : 


2222 THE STOCK EXCHANGE YEKAR-BOOK. 


Hon. Sir Cornthwaite, H. Rason, Ass¢stant, Secretaries: F. M. Barrington and J. H. Crisp. 
Registered Office: 148-166, Old Street, E.C.1. 

The company was registered November 19, 1896, as Bovril (British, Foreign and Colonial), 
Limited, to acquire the undertaking of Bovril, Limited, and the old name was assumed in 1897. 
With a view to controlling larger supplies of raw material new companies were formed, viz. 
Estates Control, Limited, in 1903, and Argentine Estates of Bovril, Limited, and Bovril Australian 
Estates, Limited, in 1909, notices of which will be found elsewhere. The controlling interest is held 
in Virol, Limited, 

The authorised share capital (three classes) is now £2,500,000, all of which is issued and paid up, 
and there are debenture stock and notes tor an aggregate amount of £800,000, with power to issue a 
further £200,000 of notes, In May, 1921, additional shares, 250,000 preference and 250,000 ordinary, 
were created, and at the same time the rate of dividend on both classes was increased by 4} per 
cent. It was stated that the increase of capital was for the purpose, inter alia, of acquiring by 
exchange Estates Control preference shares (which Bovril, Limited, is under an obligation to 
purchase, and had been purchasing since 1919 at the rate of 2,495 per annum). 


£750,000 Deferred shares of £1 each, fully paid, the total authorised, entitled to the surplus 
profits of the company after payment of the cumulative ordinary dividend. Quoted 
in the official list ; latest price, 14%. Also quoted at Belfast, Birmingham, Edinburgh, 
Glasgow, Liverpool and Manchester. 

£1,000,000 Seven-and-a-half per cent. (increased from 7 as from June 30, 1921) cumulative 

ordinary shares of £1 each, fully paid, the total authorised, of which 250,000 shares 
were acquired by Estates Control, Limited, in 1921 and 1922, and by that company 
offered for subscription (including 190,000 at 22s. per share in June, 1922, such shares 
to rank tor dividend as trom July 1, 1922, as though tully paid at that date). Quoted 
in the official list ; latest price, 1%. Also quoted at Edinburgh, Glasgow, Liverpool 
and Manchester. 

£750,000 Six per cent. (increased from 54 as from June 30, 1921) cumulative preference shares of 
£1 each, fully paid, the total authorised, with priority also as to capital, including 
250,000 shares acquired by Estates Control, Limited, and Bovril Australian Estates, 
Limited, in 1921, and by those companies offered by subscription to shareholders of 
associated companies, (Quoted in the official list; latest price, 14. Also quoted at 
Edinburgh, Glasgow, Liverpool and Manchester. 

£500,000 Four-and-a-half per cent. debenture stock (the total authorised), issued at par, with interest 
payable June 30 and December 31, and the principal repayable at the option of the 
company at 105 per cent, on six months’ notice, The stock is secured by trust deed as 
a specific charge on the freehold and leasehold property, and as a floating charge on 
the undertaking and assets (trustee, Lord St. Johnof Bletsoe). Quoted in the official 
list ; latest price, 885. Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 

£258,160 Five-year 6 per cent. notes of £10, £50 and £100 each, outstanding balance of £300,000, 
authorised, £300,000. Issued in April, 1919, at 984. Interest May 1 and Nov. 1. 
Principal redeemable at par May 1, 1924, or on six months’ notice to the holders at 
any time prior to that day at 1024 per cent. Secured by a floating charge on the 
undertaking and assets ranking after the existing debenture stock, and power is reserved 
to issne a further £200,000 (trustees, Earl of Arran and Lord St. John of Bletsoe). Latest 
price, 99. 

The accounts are made up annually to December 31, and submitted in February. The ordinary 
shares regularly received 7 per cent. per annum to June 30, 1921, but in respect of the half-year to 
December 31 1921, the rate was increased to 74 per cent. per annum (as stated above), while recent 
dividends on the deferred have been—for 1911, 3 per cent. ; for 1912, 3} ; for 1913, 2; for 1914, 24; 
for 1915, 3; for 1916, 32; for 1917, 4; for 1918, 44 (free of income tax); for 1919 and 1920, 8 per 
cent. (less tax); for 1921, 9 (less tax); and for 1922, 9 (free of tax). Reserve fund, £600,000; 
carried forward, £29,253. The preference and ordinary dividends are paid in March and September. 

Voting power, one vote for every preference, and one vote for every two ordinary or deferred shares. 
Director’s qualification, £1,000 of shares, any class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £10 and multiples ; separate deed for each class of security. Fee 
for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Fluid, Barb, London. Telephone number, 1202 Clerkenwell. 


Bow, M‘Lachlan and Co., Limited.—Directors: J. Baxter, J. Mackintosh and J. H. Bow 
(Managing Directors), R. D. Munro and R. Watson. Secretary: J. Baxter. Office: Thistlo 
Engine Works, Inchinnan Road, Paisley.x—The company was registered January 15, 1920, in 
reconstruction of a company of the same name, registered November 1, 1900, to acquire the businesses 
of engineers, boiler-makers, &c., of the firm of the same name and two other firms. The authorised 
capital of the old company was £160,000 in shares of £10, half being 5 per cent. cumulative preference, 
and halt ordinary, and the whole amount had been issued and called up. In the reconstruction the 
capital was increased to £250,000 in shares ot £10, £90,000 being 5 per cent. cumulative preference, with 
priority for capital, and £160,000 ordinary, and to Jan. 3, 1923, all ordinary and £8,610 preference 
had been allotted and paid up. 

Accounts to Dec, 31. Reserve fund at Dec. 31, 1921, £8,000; credit balance, after deducting 
preference dividend, £55,865. Voting power, one vote for every share of either class. Director’s 
qualification, 10 shares of either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bow. Paisley. Telephone number, 2116, Paisley. 

[Revised from documents filed at Edinburgh Registry, no information being obtainable from 
company. | 

Bowden Brake Company, Limited.— Directors: H. A. Lamplugh (Chairman and Managing 


Director), J. H. Holroyd, W. J. Lamplugh and J. A. Lavell (also Secretary). Ofice: King’s Road, 
Tyseley, near Birmingham.—The company was registered April 11, 1901, to acquire a business 
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piotected by }etters patent for the manufacture and sale in the United Kingdom of a brake for 
cycles. In April, 1914, in order to extinguish a debit to profit and loss, &c., 10s. per share was ° 
wiitten off each of the 44,771 then issued ordinary shares, while in October, 1919, the then ordinary 
shares of 10s. each were consolidated into £1 shares, and 13,374 additional preference shares and 61,626 
additional ordinary shares of £1 each were created, 

he authorised capital is £150,000 in shares of £1, £123,252 being ordinary and £26,748 prefer- 
ence, and the whole amount has been subscribed and paid up. The preference shares are entitled to 
a exuulative dividend of 6 per cent. per annum, to participate pari passu with the ordinary shares 
in surplus profits after providing 6 per cent. on the ordinary shares, and to priority for capital, At 
August 31, 1923, there were debentures fox £75,000. 

The accounts are now made up annually to August 31, and submitted about November. For some 
years no dividend was paid, and in 1914 the capital was written down as stated above. For 1913-14 
the preference dividend was paid, but nothing on the ordinary ; for 1914-15 6 per cent. was paid on 
both classes of shares; for 1915-16 and 1916-17, 10 each time; for 1917-18, 125; for 1918-19 and 
1919-20, 15 (free of income tax); for 1920-21, 6; for 1921-22, 5, less tax; for 1922-23, nil on 
both classes. Reserve fund, £15,000 ; reserve for excess profits duty, &c., £2,600; carried forward, 
£2,777 (compared with £6,414). 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bowden, Acocks Green. Telephone 
numbers, 103 and 104, Acocks Green, Quoted at birmingham and Dublin. Latest prices—ordinary, 
9s. 9d.; preference, 12s. 6d. 


Bowfield Bleaching Company, Limited.—Office: 10, New Wynd, Glasgow. Controlled by 
Bleachers’ Association, Ltd. ; 


Bowling Green Mills (Bingley), Limited.— Directors: A. Saville (Chairman), Lord Barnby, J. H. 
Beaver, 8. J. Gordon, O. L. Anders. Registered Office: Bowling Green Mill, Bingley. Controlling 
interest held by Illingworth, Morris & Co., Ltd., through John H. Beaver, Ltd. 


Bowman, Limited.— Directors: 8. Bowman (Managing), C. B. Vaughan, J. B. Vaughan. Secre- 
tary: J. C. Radwell. Office: 68 and 70, Goswell Road, E.C.1.—The company was registered August 
11, 1892, and carries on the business of wholesale jewellers and diamond merchants. 

The authorised capital is £25,000 in shares of £10, of which £24,260 has been subscribed and paid up. 
There are also—5 per cent. debentures of £100 each for £8,800 (outstanding balance of £15,700 
issued); and 7 per cent. debentures of £100 each for £8,000; both series being part of £35,000 
authorised, with interest payable June 30 and December 30, and the principal repayable at the option 
of the company at six months’ notice. At April 30, 1923, there was a bank loan, amount not stated. 


The accounts are made up annually to April 30, and submitted in June or July. For each of the 
six years to April 30, 1914, 10 per cent. was paid (free of income tax) ; for 1914-15 the rate was 7} per 
cent. Jess tax; for 1915-16, 74, free of tax; for 1916-17, 10, less tax; for 1917-18, 10, less tax ; for 
1918-19, 15; for 1919-20, 10; for 1920-21, 5; for 1921-22, 10; for 1922-23, 5 (free of tax). Reserve fund, 
£20,000; carried forward, £7,082. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer forrn, 
common ; fee, 2s.6d. Telegraphic address, Namwob, Barb, London. Telephone number, Clerkenwell 
6493. 


Boyne Weaving and Finishing Company, Limited.—_Name changed to Greenmount & Boyne Linen 
Co., Ltd. 


Bradbury, Agnew and Co., Limited.— Directors: W.L. Bradbury, P. L. Agnew, A. 8. Agnew, 
E. 8S. Agnew and Alan G. Agnew. Secretary: H. Heather, F.C.1.8. Office: 10, Bouverie Street, Fleet 
Street, E.C.4.—The company, which is the proprietor of Punch, was originally registered April 14, 
1890, to take over the publishing and printing business of the firm of the same name. Early in 
1899 reconstruction took place, and the present company was registered February 15, 1899. The 
authorised capital is £160,740—£125,340 in 5 per cent. cumulative preferenee shares of £10 and 
£35,400 in ordinary shares of £1, and the entire capital has been subscribed and paid up. No report 
is obtainable, the company being a private concern, but this notice has been officially revised. ‘T'ele- 
graphic address, Charivari, Fleet, London. Telephone number, 2940 Holborn (5 lines). 


Bradbury and Co., Limited.—Directors: H. Buckley (Chairman), H. Wilde (Vice-Chairman), 
T. E. Gartside and J. P. Alderson. Secretary: J. McIntosh. Office: Wellington Works, Oldham. 
—The company was established May 5, 1874, to acquire the business of sewing-machine makers of the 
firm of the same name, founded in 1852, and the business has since been extended to cycle, motor cycle, 
and tool manufacturing, &c. In 1912 £4 per ordinary share was written off, and in January, 1913, 60,000 
preference shares of £1 were created; the authorised capital is now £100,000, £60,000 being in 
10 per cent. cumulative preference shares of £1, having also priority as to capital, and £40,000 in 
ordinary shares of £2, and £50,000 of the preference and £40,000 of the ordinary have been issued 
and paid up. There were also at December 31, 1922, bank and loan accounts, £64,176, secured against 
debentures for £60,000, 

The accounts are now made up annually to December 31, and submitted in February. Dividends 
on both classes of shares are paid free of income tax. Late in 1912 the ordinary capital 
was reduced as above, and in respect of the half-year to June 30, 1913, 5 per cent. was 
paid on the ordinary shares; in respect of the year to June, 1914, only six months’ preference 
dividend was paid ; in respect of 1914-15, 73 per cent. was paid on the preference shares; out of the 
profits of 1915-16 174 per cent. was paid on the preference shares (thus clearing off arrears), and 24 per 
cent. on the ordinary; for 1916-17 the ordinary shares received 5 per cent.; for 1917-18, 10; 
for the eighteen months to December, 1919, 10 per cent., actual ; for 1920, 74; for 1921 and 1922, 
nil. Carried forward, debit of £40,158 (compared with £25,945). The preference dividend is paid on 
January 1 and July 1. ; 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Rotary, Oldham. Telephone 
number, 1608, Oldham. ; 
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Bradbury, Greatorex and Co., Limited.— Directors: H. J. Gardiner (Chairman), W.W. Blackwell, 
‘CO, Collins, F. H. Gilbert, J. P. Hitchings and H, W. Yolland. Sceretary: F. H. Gilbert. Office: 
6, Aldermanbury, E.C. 2. The company was formed in 1868 to take over a private concern of the same 
name established in 1814, and carries on the business of warehousemen; on February 15, 1894, it was 
re-registered with an enlarged capital. The company provides all the capital of Bradbury, Greatorex 
and Oo. (Colonial), Limited. In October, 1917, resolutions were passed, and received the sanction of 
the court, subdividing the A or 5 per cent. preference shares of £10 into denominations of £1, and 
each then B or ordinary share of £10, £8 paid, into eight shares of £1. In February, 1920, 116,000 
additional ordinary shares and 200,000 second participating preference shares were created, 

The authorised capital is now £750,000 in shares of £1, £100,000 in A or 5 per cent. cumulative 
preference, ranking also for a priority as to capital, £200,000 in second preference, and £450,000 in 
B or ordinary, and all the A or 5 per cent. preference, £100,000 of the second preference, and £363,000 
of the ordinary are issued and paid up, including 66,000 ordinary shares issued in March, 
1919, to the ordinary shareholders by way of bonus out of the reserve funds in the proportion of one 
new ordinary share for every four ordinary shares then held, and 33,000 ordinary and 100,000 second 
preference shares offered to the shareholders at par, in February, 1920, in the proportion of one new 
ordinary or B share for each ten ordinary shares, and one second preference share for each three 
ordinary shares held. After payment of the dividend on the A preference shares the second 
preference shares rank for a cumulative dividend of 64 per cent. per annum, and surplus divisible profits 
are to be applied—in payment of a non-cumulative dividend of 8 per cent. per annum on the ordinary 
or B shares; in payment of a further non-cumulative dividend on the second preference shares and the 
ordinary or B shares and as between the two classes pari passu, except that in the case of the second 
preference shares the rate’ of such further dividend shall be one-half of the rate in the case of the 
ordinary or B shares, and the maximum rate of such further dividend on the second preference shares 
shall be 15 per cent. per annum, any additional distribution being among the holders of the ordinary or 
B shares only. In the event of a winding up the second preference shares are to rank next after the A 
preference shares and in priority to the ordinary or B shares for capital and any arrears of dividend, 
but have no further participation in surplus assets. The company has power to create and issue further 
second preference shares ranking pari passu with the above 200,000 second preference shares, but so that 
the total nominal amount of A preference and second preference shares for the time being issued, to- 
gether with theaggregate of principal moneys secured by mortgages, debentures, debenture stock, bonds, 
or other similar obligations of the company for the time being outstanding, shall not without the sanction 
of a special resolution of the company exceed the amount of capital paid up on the ordinary or B shares. 
There are also debenture bonds for £14,100 and a loan ‘‘on the leases” for £32,747. 


The accounts are made up annually to about the middle of January, and submitted in February, 
an interim dividend (in 1923 of 3 per cent. on the ordinary) being paid in July. For the five years 
to 1912-18 the ordinary shares received 6 per cent. per annum; for 1913-14 and 1914-15, 8; 
for 1915-16 and 1916-17, 10; for 1917-18, 1918-19 and 1919-20, 12, plus in respect of 1918-19 a 
share bonus of 25 per cent. paid out of the reserve funds; and for 1920-21, 1921-22 and 1922-23, 
the ordinary shares received 12 per cent., and the second preference shares 8 per cent. each year. 
Rest account, £100,000; leases reserve fund, £11,095; fixtures and machinery reserve, £37,277 ; 
carried forward, £34,271. The A preference dividend is paid about January 14 and July 14, and the 
second preference dividend about February 14 and July 31. 


Voting power, one vote for every 5 A and second preference shares, and one vote for every B share. 
Director’s qualification, £2,400 in B shares. Transfer form for A and B shares, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Greatorex, London. Telephone number, 4930 London Wall. The shares 
are quoted in the official list. Latest prices—ordinary, 13; first preference, £; second ditto, 14. 


Bradbury, Son and Co. (1920), Limited.— Directors : K. G. Couchman (Managing Director), T. W- 
Brider, N. P. W. Viner-Brady and R. M. Peat. Secretary: P. M. Barns. Office: 7, Victoria Street; 
S.W.1.—The company was registered December 9, 1920, to acquire the business of a company of 
almost similar title (registered December 17, 1900), coal contractors and exporters, general export 
and jmport merchants. The authorised capital is £250,000 in shares of £1, all of which has been 
allotted and fully paid up. Ta gi 

The company being a private one further information is not obtainable, but this is official. Tele- 
graphic address, Coalbed, Phone, London. Telephone number, 4000 (six lines) Victoria. 


Bradford and District Newspaper Company, Limited.—Directors: Sir James Hill, Bart. 
(Chairman), Arthur J. Hill, J.P., Albert Hill, Sir A. Marshall, K.B.E. General Manager and 
Secretary: H. Casanbon Derwent. Office: 26, Kirkgate, Bradford.—Registered April 6, 1898, to 
acquire the Bradford Daily Telegraph and the Bradford Weekly Telegraph, and now owns, in addition, 
the Yorkshire Observer, the Yorkshire Observer Budget, the Keighley News, the Yorkshire Sports, 
and a printing business. 

In 1919 the then existing 5 per cent. cumulative preference shares were converted into 6 per cent- 
non-cuimulative preference shares, and 25,000 additional preference and 128,000 additional ordinary 
shares were created, The authorised capital is now £200,000 in shares of £1 (formerly £5), £50,000 
being in 6 per cent. non-cumulative preference, with a. priority as to capital, and £150,000 in ordinary, 
and all the preference and £57,374 of the ordinary have been subscribed and called up. Dividends— 
five years to 1922, 10 per cent. on ordinary each year. Reports are not obtainable, but this notice has 
been officially revised. 

Voting, one vote per share. Director’s qualification, £500 in ordinary shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Bradford and District Newspaper Company, Bradford. 
Telephone number, 3670, Bradford. 


Bradford Coal Merchants’ and Consumers’ Association, Limited.— Directors: J. Smith (Chair- 
man), John T. Cole, J. Ewing, A. J. Plunkett, E. Smith, T. Whitaker, O.B.E., Sir F. Watson, 
J. A. Hardie, J. G. Pugh. Secretary: C. W. Ambler, F.ILS.A. Office : 32, Market Street, Bradford. 
(Telegrams—Nuts, Bradford ; telephone—Bradford 1170. ) ‘ 
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Kegistered May 31, 1899, to take over certain businesses. 

‘The authorised capital is £350,000 in shares of £1, £140,000 being in cumulative 5s per cent. pre- 
ference, having a priority also as to capital, and £210,000 in ordinary, and £100,000 preference and 
£149,797 ordinary have been subscribed and called up. 4 

The accounts are made up annually to March 31, and submitted in July. For each of the seven 
years to 1915-16 the ordinary shares received 4 per cent. ; for 1916-17, 5; for 1917-18 and 1918-19, 54 ; 
for 1919-20, 8 ; for:1920-21, 5; for 1921-22, 63; for 1922-23, 7. Reserve fund, £30,000; carried forward, 
£4,099, Theassets include goodwill, but the amount is not separately stated. The preference dividend 
is paid April 1 and October 1. 


Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares 


either class. Transfer form, common; fee, 2s. 6d. The|preference shares are quoted at Bradford. 
Latest price, 15s. 


Bradford Dyers’ Association, Limited.— Directors: Sir M. S. Sharp, Bart. (Chairman), H. R. 
Armitage, I. M. Brown, J. R. Butland, T. D. Buttercase, T. Dawson, G. Douglas (Managing Director), 
A. Ewing, C. B. Gwynn, A. Haigh-Lumby, G. Hamilton, J. C. Hart, G. 8. Haslam, A. Highley, 
Ki. F. Holdsworth, F. Hopkinson, W. 8. Kinch, Henry Ripley, B. Robinson, Sir T. Robinson, Kt., 
M.P., J.Sharp, M. Sharp, H.S. Smith, W. 8. Stansfield; H. Sumner, R. Turner, A. Ward, 
H. Whitaker, J. Whitaker, Thorp Whitaker, P. K. Whitehead, J. Wilkinson, A. Wilson, S. 
Woodhead. Secretary: J. Herschel. Office : 39, Well Street, Bradford. 


The company was registered December 8, 1898, to take over the businesses of various companies 
and firms engaged in what is known as the ‘‘ Bradford piece-dyeing trade.” 


BRANCHES. 
George Armitage, Limited. H. Kershaw and Son, Limited. 
Ashenhurst Dyeing Co., Limited. Samuel Kirk and Sons, Limited. 
Aykroyd & Grandage, Limited. Lingfield Dyeing Co., Limited. 
William Aykroyd and Sons, Limited. Low Moor Chemical Co., Limited. 
John and Henry Bleackley, Limited. Norcroft Dyeing Co., Limited. 
F, Cawley and Co., Limited. Edward Ripley and Son, Limited. 
Cawley’s (Cleckheaton), Limited. T. Robinson and Co., Limited. 
Craven, Pearson and Co., Limited. James and M. §8. Sharp and Co., Limited 
Cravenette Company, Limited. (Heckmondwike and Low Moor). 
Fentona Cotton Supply Co., Limited. Shaw and Co. (Shipley), Limited. 
W. Grandage and Co., Limited. Staridish Company, Limited. 
Greenbottom Dyeing Co., Limited. Stockbridge Finishing Co., Limited. 
Greetland Dyeing Co., Limited. Thornton, Hannam and Marshall, Limited. 
Halifax Dyeing Co., Limited. Water Lane Dyeworks Co., Limited. 
Adam Hamilton and Sons, Limited. Whitaker Bros. and Co., Dyers, Limited. 


Hunsworth Dyeing Co., Limited. 


The authorised capital is £5,000,000 in shares of £1, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and power was taken to issue debenture stock 
for £1,500,000. All the preference shares £1,356,477 of ordinary, and £1,453,750 of debenture stock 
have been subscribed and paid up. In March, 1918, resolutions were passed amending the articles of 
association with regard to the employees’ benefit scheme, the alterations providing a bonus at the rate 
of 25 per cent. for each 100 ordinary shares held by the employee provided the company paid 5 per 
cent. on its ordinary shares, with an additional 4 per cent. for every additional 1 per cent. dividend 
above 5 per cent. ; and again in February, 1920, when it was provided that under certain conditions 
preference shares held by employees should receive a bonus in any year when the company paid not 
less than 5 per cent. on its ordinary shares, at the rate of one half such dividend, and that employees 
_who held ordinary shares should receive bonus at the same rate as the dividend. The debenture stock, 
which was issued at par, is secured by a first mortgage upon all the properties of the company, carries 
4 per cent. interest, payable January 1 and July 1, and is perpetual, although in the event of winding 
up at any time for reconstruction, amalgamation, or otherwise, the stock is to be redeemed at 110 per 
cent. It is provided by the trust deed that the unissued balance of the debenture stock can only 
be issued against the acquisition of property and assets valued at one-third more than the debenture 
stock to be issued. 


The accounts are made up annually to December 31, and those for the two years to December 31, - 
1922, were submitted together in February, 1923. For the three years to 1910 the ordinary shares 
received 1s. per share per annum; for 1911 and 1912, 1s. 2°4d. ; for 1913, 1s. 4°8d.; for 1914, 1s. ; 
for 1915, 2s., including a bonus of 72d. per share ; for 1916, 3s., including a bonus of 1s. per share ; 
for 1917 and 1918, 3s. 6d., including a bonus of 1s. 6d. per share each year ; for 1919, 4s. 6d. ; for 
1920, 4s.; for 1921, 2s.; and for 1922, 7s. Reserve fund, £1,000,000 ; investment contingency fund, 
£170,000; carried forward, £468,369. Interim dividend 1923 1s. per share in Sept. Preference 
dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote 
except upon questions of increase or reduction of capital, borrowing or raising money, winding up or 
reconstruction, or alteration of company’s regulations, unless the certified balance sheet shows that 
the preference dividend has not been earned, or the aggregate net profits for the three preceding 
years do not exceed by at least 25 per cent. the aggregate amount of preferential dividends payable 
for the same time. Director’s qualification, 2,500 ordinary shares. ‘Transfer form, common; fee, 
2s. 6d. for shares, and 1s. for debenture stock ; debenture stock is transferable in amounts of £1 and 
multiples. Telegraphic address, Dyers, Bradford. Telephone number, 3800, Bradford. The company is 
quoted in the official list. Latest prices—ordinary, 2}§ ; preference, 1 ; debenture stock, 794. The 
ordinary shares are also quoted at Belfast, Bradford, Bristol, Dublin, Edinburgh, Glasgow, Halifax, 
Leeds, Liverpool, Manchester and Sheffield ; the preference shares at Belfast, Bradford, Dublin, 
Edinburgh, Glasgow, Halifax, Leeds, Liverpool and Manchester; and the debenture stock at Bradford, 
Edinburgh, Glasgow, Halifax, Leeds, Liverpool and Manchester. 
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Bradford Manufacturing Company, Limited.—Directors: J. Maddocks (Chairman), J. T. Ashley, 
J. PR and H. H. Tompsett (Managing Director). Secretary: Geo. Downs. Office : 29, Canal Road, 
Bradford. : 

The company was registered February 10, 1890, to acquire the business of manufacturers and 
general warehousemen, carried on by Mr. J. Maddocks under the title of the Bradford Manufacturing 
Company. In May, 1907, a bonus of £2:10s. per share was declared, and on 1,500 ordinary shares 
with £7 10s. called it was capitalised, and both preference and ordinary shares of £10 each were 
then subdivided into. denominations of £1. Early in 1920 109,000 additional shares were created, 
and at the same time the dividend on the preference shares was increased from 6 to 8 per 
cent. 

The authorised capital is £150,000. in shares of £1, and £33,873 has been issued in 8 (formerly 6, 
per cent. cumulative preference, having a priority also as to capital, and £37,158 in ordinary, 
all of which has been paid up. The remaining shares may be issued as preference or ordinary 
shares. ‘ 

The accounts are made up annually to December 3], and submitted in February. For 1912 4 per 
cent. was paid on the ordinary; for 1913, 6; for the thirteen months to January 31, 1915, 4 per cent. 
(actual); for the eleven months to December 31, 1915, 5 per cent. (actual); for the years 1916 and 
1917, 6; for 1918, 10; for 1919 and 1920, 124; and for 1921 and 1922 only the preference dividend 
was paid. Carried forward at December'31, 1922, a debit balance of £2,396, compared with a deficiency 
of £15,548 brought down. Trade marks and goodwill figure in the accounts for £16,276. The 
preference dividend is paid on June 30.and December 31. 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, £250 
of either ordinary or preference capital. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Manufacturing, Bradford. Telephone number, 754, Bradford. 


Bradford Patent Dyeing Company, Limuted.— Directors : A. Hoegger (Chairman and a Managing), 
C. R. Hindley (Vice-Chairman ard a Managing),, A. Ashworth, J. G. Caldwell, J. Cunningham, W. 
Eckersall, W. Exley, A. Hamilton (a Managing), J. Hilton, ©. E. Hindley, A. F. M’Cullum (a 
Managing), J. K. M’Cullum, R. $8. Markendale, C. Pickstone, C.. Rawson, A. Reid, J. H. Robson, 
W.O. Smethurst, F.J. Smith (a Managing), T. B. Stewart, F.J.Twelves (also Secretary). 8. R. 
Walker. Office: Fairweather Green Works, Thornton Road, Bradford.—Controlled by British 
Cotton & Wool Dyers’ Association, Ltd. 


Bradford Theatre, Royal Picture House, Limited.— Directors: :W. E. Berry, W. A. Berry: 
Secretary: J. Stead. Office: 29, Tyrrel Street, Bradford.—The Manningham Lane Picture 
House, Limited, wasiregistered March 24, 1921, and in July, 1921, the name was changed as above. 
The authorised capital is £60,000 m shares of £1, half being 10 per cent. eumulative preference, having 
also priority as regards, capital, but without.further participation, and half ordinary, and £23,046 of the 
preference and £25,000 of the ordinary have been issued and paid up. There is also a banker's loan of 
£31,507, against which debentures for £31,000 have been issued. 

The accounts are made up to April 29, and submitted in May. In the report, presented in May, 
1922, it was stated that ** The expenses of the company (including bank interest, &c.), incurred during 
the period from the formation of the company to December 5, 1921, on which date the picture house 
opened, amounted to £2,089, and the trading loss from December 5, 1921, to April 29, 1922, to £1,283. 
Owing to the initial difficulties the company has had to. contend with, and the consequent dislocation 
of the company’s business, Mr. Francis Laidler has offered to personally give and pay the accrued 
dividend on the cumulative preference shares to April 30, 1922, less income tax, amounting to £1,396, 
Lyi Mr. Laidler has also given and paid over to the company £1,282, the amount of the trading 
loss occasioned since December 5, 1921, to April 29, 1922”; in respect. of 1922-23 there was a loss. of 
£3,284, increasing a debit balance of £2,089 brought down to £5,378. 


Voting power, one vote for each ordinary share; preference shareholders only vote when their divi- 
dend shall have been: in arrear for more than 28 days. Director’s qualification, 1,000 shares ot either 
class. Transfer form, common; fee, 2s, 6d.. Telegraphic address, Theatre Royal Picture House, 
Bradford, Telephone number, 245, Bradford. 


Bradleys (Chepstow Place), Limited.—Directors: E. C. L. Bradley (Chairman), T. Paton, J. E. 
Sharman and H. Simpson (General Manager). Secretary: A. E. Vince. Office: Chepstow Place, W.2. 
Registrars and Transfer Office: Cates, Brown and Harding, C.A., 5, Coleman Street, E.C.2.—The 
company was registered, October 23, 1912, to acquire the business of costumiers, furriers, &c., known 
as Messrs. Bradley and Sons, and the, Arctic Fur Store. 

The authorised capital is £600,000 in shares of £1, one-half being in 54 per cent. cumulative pre- 
ference, with a priority as to capital, and one-half in ordinary, and the entire capital is issued 
and paid up, all the ordinary shares having been allotted fully paid to the vendors. In 
March, 1919, Lloyds Bank Limited, offered| for sale on behalf of the owners 100,000 of the prefer- 
‘ence shares at 16s. per share, and 150,000 of the ordinary shares at £1 19s. pershare. The articles 
of association provide that no debentures, debenture stock or floating charge shall be created 
except with the sanction of an extraordinary resolution passed at a separate general meeting of 
the preference shareholders. At least 10 per cent..of the annual profits shall be carried to reserve 
before the payment of any dividend or bonus on the ordinary shares until the reserve amounts to 
£100,000, and no, dividend on the ordinary shares exceeding 10 per cent, shall be paid in any year 
until the reserve amounts to, £100,000—this figure has now been reached. 


The accounts, are made up annually tothe middle of January, and submitted in March or April. In 
respect of the period to, July 12, 1913, £27,714 was paid, to the vendors in accordance with the terms: 
of the agreement of purchase, and.10 per cent. per aunum was paid on the ordinary shares; for the six 
months to January 17, 1914, a distribution: at, the same rate was made on the ordinary shares ; for the 
years 1914-15, 1915-16 and 1916-17 5. per cent. was paid each time ; for 1917-18, 74; for 1918-19 and 
1919-20, 20; for 1920-21 and 1921-22, 10; for 1922-23, 20. Reserve fund, £100,000; reserve for 
equalisation of dividends, £60,000; reserve for bad and doubtful debts, £10,000; carried forward, 
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£61,877. Interim dividend 1923-24 7} per cent, in November. The preference dividends are payable 
March 1 and September 1. 

Voting power, one vote for each share, but the preference shares only have voting power under 
special circumstances. Director’s qualification, £500 of shares of either class, held in own right. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Excelsior, London. Telephone numbers— 
1200 Park; and 1043 London Wall (for Transfer Office), Latest prices in official list—ordinary, 
133 preference, $. 


Bradleys (Chester), Limited.— Directors: J. Banks (Chairman), J. Lawson (Managing), C. H. 
Davies, T. K. Hill, R. E. Grice and C. T. Appleby, F.C.A. Secretary : W. Gray, A.C.1.8. Office : 
2, Seller Street, Chester. 

The company was registered June 8, 1922, to acquire the business (established in 1877) of clothing 
manufacturers, warehousemen, and retail clothiers and outfitters carried on by Mr. Joseph Banks 
under the style of ‘‘ Bradleys,” the purchase consideration being £193,692, payable as to £50,000 in 
cash, £70,000 in ordinary shares, £30,000 in preference shares, and the balance in either cash or 
preference shares at the option of the company. ‘There are over 100 branches in various parts of the 
country. 

The authorised capital is £250,000 in shares of £1, half being 7 per cent. cumulative preference 
having also priority as regards capital, without further participation, and half ordinary, and £90,000 
of the preference and £110,000 of the ordinary have been issued and paid up, including 30,000 
preference and 70,000 ordinary allotted credited as fully paid to the vendor. It is provided that the 
dividend on the ordinary shares shall be limited to 124 per cent, per annum until a reserve fund of 
£70,000 has been accumulated. 

Accounts to Feb. 28, submitted June. Dividends—period Aug. 15, 1922, to Feb. 28, 1923, 12} per 
cent. per annum, proportion of profits for remaining portion of year (March 1 to Aug. 15, 1922), paid 
to vendor. Carried forward, £2,166, after appropriating £7,000 for reserve and writing £2,162 off 
preliminary expenses, reducing that item to £4,324. Goodwill, trade marks, &c., at cost, £100,000. 
Interim dividend 1923-24 5 per cent. in Sept. Preference dividend paid March 1 and Sept. 1. 

Voting power, one vote for each share of either class, but preference shareholders vote only on 
matters affecting their rights. Director’s qualification, £200 in ordinary shares. Transfer form. 
eet fee, 2s. 6d. Telegraphic address, Bradleys (Chester), Ltd., Chester. Telephone number, 
650 Chester. 


Bradshaw Hammond and Co., Limited,—Dzérectors : L. B. Lee, C. Heape: C. Roberts, J. Hamer, 
F. Hewitt, G. L. Bolden, C. C. Railton. Secretary: J.E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd... 


Bradstreet’s British, Limited.— Directors: Sir T. H. Penson, K.B.E. (Acting Chairman), G. P. 
Harben (Managing Director), Sir Alan Hutchings, K.B.E., E. J. Radcliffe, J.P., Sir F. Wise, Kt., M.P., 
D.L., J.P. Secretary: W. Hunt. Office: 35-89, Farringdon Road, E.C.1. (Telegrams—Bradstreet, 
Smith, London. Telephone—Central 8133, 3 lines.) 

Registered Oct. 28, 1919, to carry on business of status and general enquiry agents, mercantile 
agents, debt collectors and publishers, &Xc. 

Authorised share capita! £60,050 10s., shares 5s. ; issued and paid up, £13,316 10s. Share capital 
was reduced from £100,000 to £60,050 10s. in Feb., 1923, by cancelling 15s. on each of the issued 53,266 
fully paid £1 shares, and subdividing the unissued 46,734 £1 shares into 5s. shares. 

Accounts to April 30; for 1922-23 submitted Nov. Dividends—1922-23 (first) 5 per cent. Carried 
forward, £548. Goodwill, £3,310. 

Voting, one vote per share, Director’s qualification, 250 shares. Transfer form, common; fee 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Braithwaite and Co., Engineers, Limited.— Directors : Sir A, Dorman, Bart., K.B,E. (Chairman), 
Col. F. Byrne, C.M.G., L. Ennis, O.B.E., J. H. Humphryes (Managing Director), J. C. Telford, O.B.H. 
(also General Manager) and W. A. Radice (also General Manager in India). Secretary: R.J..N. Taylor. 
Office: 117, Victoria Street, S.W.1.—The company was registered July 25, 1921, to carry on the 
business of constructional engineers,. The authorised capital is £350,000 in shares of £1, of which 
£210,502 has been issued and paid up. 

The company being a private one further information is not obtainable, but this is official. Director’s 
qualification, £500 in shares. Telegraphic address, Bromkirk, Sowest, London. Telephone numbers, | 
8573 and 8574 Victoria. 


Srampton Brothers, Limited.— Directors: C. H. Brampton (Chairman), A. Brampton (Managing 
Director), F. W. Brampton, W. J. Fieldhouse, \C.B.E., E. H. Kendrick, F.C.1.S8. and H. 8. Yoxall. 
Secretary: D. A. Brampton. Office: Oliver Street Works, Birmingham.—The company was registered 
May 11, 1897, to take over the business of cycle chain manufacturers of the firm of the same name. 
The company holds Fes. 900,000 7 per cent, cumulative preference shares and Fes. 300,000 ordinary 
shares of the Société Anonyme des Etablissements Brampton, valued in the balance-sheet at £30,900. 
The authorised capital is £200,000, £75,000 being in 6 per cent. cumulative preference shares of £5, 
having also a priority as to capital, and £125,000 in ordinary shares of £1, and all the preference 
and £81,750 of the ordinary are issued and paid up, ineluding £27,250 capitalised and issued in 
ordinary shares to ordinary shareholders as a bonus out of reserve in the proportion of one bonus 
share for every two shares held. ; ht 

The accounts are made up annually to August 5, and submitted in October. Ordinary dividends are 
paid free of income tax. For 1908-9 the ordinary received 5 per cent. ; for 1909-10, 75; for each of 
the five years to 1914-15, 5; for the seven years to 1921-22, 10 plus, in respect of 1921-22, a 
share bonus of 50 per cent. provided from reserve ; for 1922-23, 10.. Reserve funds, £35,750; carried 
forward, £11,222. Goodwill has been extinguished. ; 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, £500 of 
shares. Transfer. form, common; fee, 2s. 6d. Telegraphic address, Brampton, Birmingham. 
Telephone numbers, 185 and 186 East, Birmingham. The preference shares are quoted at Birmingham. 
Latest price of preference, 4%. 


> 
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Brandram Brothers and Co., Limited.—Directors: H. R. Savory (Chairman), C. G. Brandram, 
H. T. B. Jones, P. F. Tuckett, F. J. Walker. Secretary: F.T. Tanner, A.C.I.8. Office: 16, Philpot 
Lane, E.C.3.—The company was registered January 27, 1898, to take over the business of the firm of 
the same name, saltpetre and brimstone refiners, white lead manufacturers, &c. On July 31, 1917, 
the Court approved a reduction of capital from £150,000 to £120,000, which was effected by returning 
£4 in cash on each preference share. 

The authorised capital is £120,000, £45,000 being in 5 per cent. cumulative preference shares of 
£6, having a priority also as to capital, and £75,000 in ordinary shares of £10, all of which is issued 
and paid up. 

The accounts are made up annually to December 21, and submitted in March. For 1910 and 1911 
the ordinary got 3? per cent. each time; for 1912, 3; for 1913, 24; for 1914 and 1915, 5; for the 
four years to 1919, 6; for 1920 and 1921, 4; for 1922,6. Reserve fund, £3,500; carried forward, 
£11,709. Goodwill, trade marks, &c., figure in the accounts at £42,661. The preference dividend is 
payable March 15 and September 15. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in preference 
shares or £1,000 in ordinary shares. Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, 
Brandram, Bilgate, London. Telephone numbers, 2250 and 2251 Avenue. The preference shares are 
quoted in the official list ; latest price, preference, 33. 


Bransom, Kent and Co., Limited.— Directors: W. B. Griffiths (Managing) A. B. Griffiths. Office; 
40, Great Eastern Street, E.C.2.—Registered Oct. 16, 1896, to take over businesses of cycle fittings 
manufacturers of William Bransom & Co. and St. George’s Cycle Co. 

Authorised capital is now £60,000 in shares of £1, £15,000 being 5 per cent. cumulative 
preference, ranking also for priority as to capital, £15,000 ordinary, and £30,000 deferred. After 
payment of the preference dividend, the ordinary shares are to receive 7 per cent. per annum, and 
after payment of a like rate on the deferred, both the ordinary and deferred are to rank pari passu 
for any distribution of surplus profits; the ordinary have no priority over the deferred as to capital. 
Of the preference shares £9,852, of the ordinary £13,249, and all the deferred had, to May 2, 1923, 
been issued and paid up. 

The accounts are made up annually to September 30, and submitted in January. For 1908-9 the 
ordinary received 24 per cent. ; for 1909-10 only the preference dividend was paid; for 1910-11 no 
dividend was paid on either class of shares; in respect of 1911-12 two years’ preference dividend 
was paid (thus clearing off arrears), but there was no distribution on the ordinary ; for 1912-13 only 
the preference dividend was paid; for 1913-14, nil; out of the profits of 1914-15 and 1915-16 one 
year’s dividend on the preference shares was paid each time ; in respect of 1916-17 two years’ preference 
dividend was paid, thus clearing off arrears, and the ordinary received 24 per cent. ; and for 1917-18, 
1918-19 and 1919-20 the ordinary received 7 per cent, each year, but there was no distribution on the 
deferred. For 1920-21 and 1921-22 no dividends were paid. Carried forward, debit of £5,452 (compared 
with £2,686). Voting power, one vote for every share of anyclass. Director’s qualification, 500 shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cycladatus, Finsquare, London. Telephone 
numbers, 1363-5 Bishopsgate. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Bray, Markham and Reiss, Limited.—Controlling interest held by Electrical Apparatus Co., Ltd. 


Brazilian Extract of Meat and Hide Factory, Limited.— Directors: J. Beckwith, J. Mackenzie 
and J. E. Roura. Secretary: 8S. L. Clarke. Office: 74, Coleman Street, E.C.2.—The company 
was registered September 2, 1887, to take over the Paredio factory, situated near Porto Alegre, 
Brazil, and also certain exclusive concessions from the Brazilian government. The capital is £21,109 
in fully paid shares of £1 each. There are also 6 per cent. debentures of £100 each for £8,000, the 
total authorised of the debenture issue being £50,000. Interest (see below) is payable Jan. 1 and July 1, 
and the debentures are to be repaid not later than July 1, 1938. The company has undertaken io 
set aside annually (commencing with 1917) a sum ‘of £400, after payment of debenture interest, to 
form a debenture sinking fund, which may be applied to purchases below par or to drawings at par, 
and no dividend is to be paid until the sinking fund has been provided up to date. 

Court sanctioned in June, 1923, a scheme of arrangement under which payment of debenture 
interest (including instalment due Jan. 1, 1923) has been suspended until principal shall have been 
paid; whole of company’s assets in Brazil have been realised, and net proceeds (about 200 contos 
of reis) deposited (at discretion of a committee consisting of present directors) at interest with an 
English bank in Brazil, pending an improvement in rate of exchange ; of any surplus remaining from 
proceeds after discharging expenses of company and paying in full principal of debentures, one third is 
to go to debenture holders, balance belonging to company. 

The accounts are made up annually to December 31, and usually submitted in April or May. For 
1910 5 per cent. was paid; for 1911, 25; for 1912 only debenture interest was paid; tor 1913, 
5 per cent. was paid on the ordinary (free of income tax); and for the nine years to 1922 only 
debenture interest was paid. Carried forward debit of £5,846, (compared with £5,323). Reserve 
fund, £5,000; exchange reserve fund, £2,968, 

Voting power, one vote for each share. Director’s qualification, £500 of shures. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Interdome, London, Telephone number, 7601 
London Wall. 


Brazilian Hydro Electric Company, Limited.—Sce Brazilian Traction, Light and Power Company, 
Limited. 


Brazilian Traction, Light and Power Company, Limited.— Directors: 
(Chairman), Sir A. Mackenzie, K.B.E. (President), R. C. Brown, H. M. Hubbard (London), M. Lash, 
K.C., E. R. Peacock (London) and E, R. Wood (Vice-Presidents), Sir John Aird, C. Dillon, D. B. 
Hanna, R. M. Horne-Payne (London), H. F. Parshall, Maj.-Genl. Sir H. M. Pellatt, C.V.O., 
Hon. F. H. Phippen, K.C., and the Rt. Hon. Sir Thos, White, K.C.M.G.. Secretary: J. M. Smith. 
Head Office: 357, Bay Street, Toronto, Canada. (Cables—Bratraco, Toronto). London Agents : 
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Canadian and General Finance Company, Limited, 3, London Wall Buildings, E.0.2.  (‘Telegrams— 
Outstorm, London ; telephene—London Wall 2902.) Stock Transfer Agents ; National Trust Company, 
Limited, Toronto and Montreal. 

The company was organised in July, 1912, under the laws of the Dominion of Canada, to consolidate 
the interests of (and now operates on terms described in the respective notices, and holds practically 
all the share capitals of) the Sao Paulo Tramway, Light & Power Oo., Ltd., the Rio de Janeiro 
Tramway, Light & Power Co., Ltd., and the Sdo Paulo Electric Co., Ltd. Through the Rio de 
Janeiro Tramway, Light & Power Co., Ltd., the company controls the Brazilian Telephone Co. 
(formerly the Rio de Janeiro & S&o Paulo Telephone Co.—name changed in June, 1923) and the Rio 
de Janeiro Gas Co., and through the Sao Paulo Electric Co., Ltd., the San Paulo Gas Co., Ltd. The 
foregoing interests comprise, briefly, the services of —tramways, electric light and power and 
gas in the city of Rio de Janeiro; electric light and power in the State of Rio de Janeiro ; telephones 
in the city of Rio de Janeiro and the States of Rio de Janeiro, Sio Paulo and Minas Geraes ; 
tramwaysand electric light and power in the city of S%o Paulo and adjacent municipalities ; electric 
light and power in the city of Sorocaba and adjacent municipalities ; tramways in the city of 
Sorocaba ; and the gas service in the city of Sao Paulo. The total mileage of tramway track 
in the group at Dee. 31, 1922, was 413°53. During 1921 the company arranged for the purchase 
of a water power of 140,000 h.p. capacity on the Parahyba River about 100 miles cistant from the 
city of Rio de Janeiro, and the necessary concessions for development and the lands, rights, &c., have 
been transferred to a company incorporated for the purpose, the Brazilian Hydro Electric Co., Ltd., 
the whole of whose share capital is held by the Brazilian Traction, Light & Power Co., Ltd. 


The authorised capital stock of the Brazilian Traction Company is $120,000,000 in shares of $100, 
$10,000,000 being in 6 per cent. cumulative preference shares, having a priority also as 
to capital, and $110,000,000 in ordinary, and all the preference and $106,581,000 of ordinary 
have been allotted and paid up. The preference shares, which were issued in London through 
Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, in May, 1913, at par (£20 11s. 
per share), are convertible, at the holder’s option, at any time in the ratio of one and one-fifth 
preference shares for one ordinary share. 

The company cannot issue any debenture or mortgage bonds without the consent of holders of 
two-thirds of the preference shares for the time being outstanding. 

The consolidated balance sheet as of December 31, 1922, showed also funded debt of subsidiary 
companies outstanding, $68,918,146 (on most of which interest is guaranteed by the Brazilian Traction 
Company), particulars of which will be found in the notices of the respective companies, and capital 
stock of the subsidiaries in the hands of the public, $11,100. 

The accounts, consisting of the consolidated balance sheet of the company and its subsidiaries, and 
the profit and loss aceount of the Brazilian Traction Company, are made up annually to December 31, 
and usually submitted in Torontoabout June. Im respect of the eighteen months to December 31, 1913, 
74 per cent. (actual) was paid on the ordinary shares ; for 1914, 6; for 1915 and 1916, 4 each year; for 
1917, 1 (paid as an interim dividend in March, 1917); for the four years to 1921 only the preference 
dividend was paid ; and for 1922 2 per cent. was paid on the ordinary. Reserves for depreciation, 
$19, 223,399 ; general amortisation reserve, $2,060,000; general reserves, $24,901,567. Rights, 
franchises, contracts, goodwill, discount ou bonds and share and bond issue expenses, $50,489, 484. 
On account of 1923 1 per cent. was paid on the ordinary shares each time on March 1, June 1, 
September 1 and December 1. The preference dividend is paid quarterly,in dollar cheques sent from 
Toronto, in April, July, October and January. 

Transfer form, common; fee, 2s. 6d. Ordinary shares can be transferred from the London to 
the Canadian register, and vice versa; fee, 2s. 6d., plus transmission fee, &c. Share warrants to bearer 
(for one share each) can be obtained for ordinary shares on payment of 1s. per warrant plus 2s. 6d. and 
transmission fee, &c. Transfers can be lodged with the London agents for transmission to Toronto, 
and shares on the Toronto register are transferable by endorsement. There is no register in London 
for the preference shares. Telegraphic address, Outstorm, London. Telephone number, 2902 London 
Wall. 

The company is quoted in the official list, the ordinary shares to the extent of $100,361,400. 
Latest prices—ordinary, 48 ; preference, 95. Both elasses of shares are also quoted at Belfast; and 
the ordinary at Birmingham, Edinburgh, Liverpool and Manchester. 


Brazilian Warrant Company, Limited.—Directors : Earl of Bessborough, C.M.G. (Chairman), 
E. Greene (Deputy-Chairman and Managing Director), The Hon. W. D. Gibbs, F. A. Johnston, 
Lt.-Col. B. Abel Smith, D.S.O.,°M.C., F. C. Tiarks. Secretary: G. F..C. Gudgeon. Office: 20, King 
William Street, E.C.4. ‘ ; iu 

The company was registered December 13, 1911, in reconstruction of a company of similar name 
registered February 22, 1909, ‘“‘for the purpose of obtaining, by the purchase of shares, a controlling 
interest in the Companhia Paulista de Armazens Geraes (The San Paulo General Warehouse Company) 
and in the Companhia Registradora de Santos, two Brazilian companies carrying on business in Santos, 
State of SAo Paulo, Brazil, and to extend their operations (1) in supplying further accommodation for 
warehousing and the rapid and cheap handling of coffee and other agricultural produce; (2) in 
providing banking facilities to the local trade ; (3) in acting as a clearing house ; and (4) in generally 
assisting and undertaking all operations which may tend to assist the cofiee grower, dealer and 
exporter.” The reconstruction in 1911 was in order to obtain further capital and to get rid of the 
rights of the deferred shares, each old participating preferred share of £5 receiving eleven fully-paid 
shares in the new company, while one new fully-paid share was issued for each old deferred share 
of 1s. 

The authorised capital is £2,000,000, £500,000 being in 7 per cent. cumulative preference shares 
of £1, having a priority also as to capital, and £1,500,000 in ordinary shares of 10s., and all the 
preference and £1,000,000 of the ordinary have been subscribed and called up, £250,000 of the 
preference shares having been issued in June, 1914, £57,500 of the ordinary in June, 1919, and £250,000 
of the preference and £250,000 of the ordinary in December, 1919, at par. 

Accounts to Dec. 31, submitted Aprilor May. Dividends—two years to 1913, 74 per cent. each 
time; 1914,5; two years to 1916, 24; 1917,5; two years to 1919, 74; two years to 1921 preference 
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only ; 1922, 74 on ordinary. General reserve, £150,000; carried forward, £63,605. Investments in 
other companies, £541,225. Goodwill has been extinguished. Interim dividend 1923 24 per cent. in 
Oct. Preference dividend paid May and Oct. 

Voting power, one vote for each share of either class.. Director's qualification, shares t0 
the nomimal value of £500, to be aequired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Bromologia, London, _ Telephone 
number, 883 Central The company is quoted in the official list. Latest prices—ordinary, 8s, 9d. ; 
preference, 21s. ) 


Brett’s Patent Lifter Company, Limited.—Directors; W. Radford (Chairman), Bernard Brett 
(General Manager) and F. R. Powell. Secretary: E, E. Sidwell. Office : Foleshill Works, Coventry. 
—The compauy was registered November 16, 1898, to take over a portion of the business of Brett's, 
Limited, which was registered March 15, 1897. The authorised capital is £25,000 in shares of 
6s. 8d., of which £12,984 13s. 4d, has been subseribed and paidup. The accounts are made up annually 
to October 31, and submitted in January. For 1909-10 a dividend of 24 per cent. was paid; for 
each of the six years to 1915-16, 73; for 1916-17, 10; for,1917-18, 15; for the three years to 1920-21, 
20; and for 1921-22, 15, Reserve fund, £12,500; carried forward, £4,651. Voting power, one vote 
for every share. Director’s qualification,.250 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Lifters, Coventry. Telephone number, 1102, Coventry. 


Brett’s Stamping Company, Limited.— Directors : C. J, Hill (Chairman), H. J. Baker, B. Brett, 
W. R. Purdy. Seeretary: H. A. Whitehouse. Office: Harnall Lane, Coventry.—The company was 
registered November 16, 1898, to take over a portion of the business of Brett’s, Limited, which was 
registered March 15, 1897. In May, 1919, 60,000 additional ordinary shares were created, and the 
authorised capital is now £100,000 in shares of £1, £80,000 being ordinary, and £20,000 6 per cent. non- 
cumulative preference, with a priority as to capital, and all the preference and £40,000 of the 
ordinary are issued and paid up, including 20,000 ordinary shares issued fully paid in May, 1919, to 
the existing ordinary shareholders in the proportion of one bonus share for every old share held as 
a bonus from the reserve funds. ml 

The accounts are made up annually to about the end of July, and submitted in October or 
November. Ordinary dividends were paid free of income tax up to and including 1919-20. For 1908-9 
the ordinary received 5 per cent. ; for 1909-10, 73; for 1910-11, 10; for 1911-12, 15; and for the 
six years to 1917-18, 20 each time on a capital of £20,000 while in May, 1919, a bonus of 100 
per cent. in ordinary shares was distributed from the reserve funds. For 1918-19, 1919-20 and 1920-21 
10 per cent. was paid each time; for two years to 1922-23, 5, less tax. Reserve fund, £5,000; carried 
forward, £2,005. Goodwill has been extinguished. 

Voting power, one vote for every ordinary share. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common ; fee, 2s. 6d.. Telegraphic address, Brett’s, Coventry, Tele- 
phone number, 168, Coventry. Quoted at Birmingham and Nottingham. Latest prices—ordinary, 
16s. ; preference, 13s. : 


Brewers’ Sugar Company, Limited.— Directors: W. M. MacKean (Chairman and Managing), 
A. Caird,, W. H. Curtis, D, E. Johnstone, J. R. Kerr: Seeretary: J. Low, F.C.1.8. Office: Berry-yards 
Refinery, Lynecdoch Street, Greenock.—The company was registered March 26, 1896, to acquire the 
business of a company of the same name, and now holds a large number of shares in kindred concerns, 
The works at Greenock having been sold, the manufacturing business was transferred on March 381, 
1920, to Manbré Sugar andMalt, Limited, in which the company has acquired an interest. The total 
assets at December 31, 1923, amounted to £563,049, of which shares in subsidiary and affiliated com- 
panies, advances, &c., accounted for £277,482, and British and Colonial Government securities for 
£234,689 (market value of the latter at that date, £247,250). 

In January, 1919, 145,000 additional ordinary shares were created, which were issued fully paid 
to the existing ordinary shareholders in the proportion of one new share for each share held as a bonus 
from the reserve fund, and in September, 1922, the £115,000 of 5 per cent, preference capital was 
repaid, as, the company having ceased to carry on a manufacturing business, the capita] was not 
required. The authorised capital is now £290,000 in ordinary shares of £10, all of hich is issued 
and paid up. 

Accounts to Dec. 31, submitted Jan. Dividends are paid free of income tax. For the seven 
years to September 30, 1915-16, 7 per cent. per annum was paid on the ordinary shares, and 
for 1909-10 there was in addition a bonus of 3 per cent., for 1910-11, 1911-12 and 1912-13, 5; for 
1913-14 and 1914-15, nil; for 1915-16, 3 per cent.; and for 1916-17 and 1917-18 the distribution was 
12 per cent. on a capital of £145,000, while in January, 1919, a bonus otf 100 per cent, in shares was 
distributed from the reserve fund. For 1918-19, 1919-20 and 1920-21, 73 per cent. was paid each year 
on the increased capital; fifteen months to December:31, 1922, 10 actual; year 1923, 10, plus bonus 
24, per cent. Reserve fund, £175,000, including a special bonus received from a subsidiary and profit 
on realisation of Government securities; dividend equalisation reserve, £40,000; carried forward, 
£17,148, subject to directors’ commission. 

Voting power, one vote for each ordinary share. Director’s qualification, 400 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Cereals, Greenock. Tele- 
phone number, 97, Greenock. Quoted at Edinburgh and Glasgow. Latest price, 8.4. 


Brewsters, Limited.—Directors : F. C, Brewster (Chairman and Managing), Sir J. McFarland, 
Bart., J. Brice Mullin, D.L. Secretary: H. Brewster. Office: 5-7, Little James Street, Londonderry. 
(Telegrams—Brewster, Derry; telephone--Derry 37.) Registered April 27, 1897, to carry on the 
business of biscuit manufacturers. The authorised capital is £40,000 in shares of £5, half being 5 
per cent. cumulative preference, ranking for priority as to capital, without further participation, 
and half ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to about the end of January. For 1910-11, 5 per cent. 
was paid; for 1911-12, 4; for 1912-13, 53; for 1918-14 and 1914-15, 5 each time; for 1915-16, 4; 
for 1916-17 and 1917-18, 5; for 1918-19 and 1919-20, 10, including a bonus of 5 per cent. each year ; and 
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for 1929-21 and, 1921-22, 8; 1922-23, not transpired. No accounts have recently been received, but' this 
notice has been officially revised. , 

Voting power, one, vote for each share. Director’s. qualification, 100 shares: Transfer form 
common; fee, 2s 6d. Quotedat Belfast; latest prices—ordinary 54; preference, 4 : 


“Bridge” Paper Mills, Limited.—Being wound up compulsorily. Liquidator : ici iver 
in Companies Liquidation, 33, Carey Street, W.C.2. ‘ B i ton ri a ch 

Bridges & Co,, Limited.—Directors: J. Davie (Chairman), H. Bridges, C. G. Hughes, Sir 
Charles Davidson, G, Richards and: H; D. Leather. Secretary: D. Jeffrey. Office: Kast Parade 
Chambers, Leeds.—The company was registered’ May 11, 1914, to acquire the business of,a firm of 
the same name, milliners and fancy drapers, &c. In 1923 controlling interest acquired by Bridges & 
Co. (Proprietors), Ltd. it 

The authorised capital is £150,000 in shares of £1, and £30,000 has been issued’as 7 per cent: 
cumulative preference, ranking also for priority as to capital, but without further participation 
and £60,000 as ordinary, all fully paid) 36,722,oxdinary shares, having. been issued: to the vendors 
fully. paid, while 23,278 ordinary, shares were, allotted in March, 1920, by. way of, bonus.out of) un- 
divided profits. The balance of the share capital may be issued either,in ordinary. or preference 
shares. After paying the preference dividend a sum of not less than £1,000 each, year is to.be 
placed to a, general reserve fund, until such fund. amounts to £20,000, There is also a loan on 
mortgage for £7,000. 

The accounts are made up annually to February 17, and submitted in March or April. Ordinary 
dividends are paid free of incoms tax. For the period to February 17; 1915, 10 per cent. per annum 
was paid on the ordinary capital; for the years 1915-16 and 1916-17, 12; for 1917-18, 15; for 1918-19, 
18; and for 1919-20, 25, while in March, 1920, a bonus equivalent to approximately 63 per cent: was 
paid in ordinary shares, out of undivided profits. For 1920-21 15 per cent. was paid on the capital as 
it now stands; for 1921-22, 22; for 1922-23, 10. - General reserve fund, £12;000; reserves for 
liabilities, £15,234; depreciation reserve, £16,397; carried forward, £32,543. Goodwill, £21,102. 
Preference dividend paid March 31 and Sept. 30. . ; 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, to be acquired within one month from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telephone number, 26613,.Leeds. The preference shares are 
quoted at Leeds. Latest price of preference, 19s. 


Bridges and Co. (Proprietors), Limited.—Dzrectors: Sir C.. Davidson, J. Davie, H. Bridges, Maj. 
the Viscount Stepford, O.B.E. Sccretary.: W. Bruce Low. Office: 70, Cornhill, E.C.3. Telephone 
—Avenue 5880. 

Registered April 16, 1923, to acquire whole of issued ordinary. shares of Bridges &, Go., Ltd., 
drapers, furnishing and general warehousemen carrying on. business.at Leeds, Manchester and Sheffield. 

The subscribed and paid-up, capital is, £180,000, and there are notes for £40,000. 

£20,000 Ordinary. shares of:1s., fully paid; offered for subscription at parjin April, 1923. Authorised, 
£20,000. Latest price, Is., O#d. 
£160,000 Hight per cent. cumulative preference shares of £1'each, offered for subscription at par in 
April, 1923. Authorised £160,000. These shares have priority as regards dividend and 
capital, but do not participate turther in profits-or assets. Dividend payable March 15, 
June 15, September 15 and December 15. Latest price, 17s. 3d. 

No further shares ranking in priority.t> or pari passu with the preference shares can 
be issued in excess of £50,000 without sanction of holders of preference shares at meeting 
specially convened and passed by a majority of not less than three-fourths. 

£40,000 Six-and-a-half per cent. five year registered notes of £50 and £100 each, offered at 95 
percent. in April, 1923. Authorised £40,000. Interest Aprilland Oct. 1. Repayable 
at par Oct. 1, or (whole) at any time earlier on giving 3 months’ notice, from company, 
also.at par. Latest price, 925. 

Company not at liberty to create any mortgage or charge. (except to secure 
bankers’. loans and overdrafts in the:ordinary course of business) without sanction: of ' 
holders. of not less than #ths.in value of the outstanding notes: 

Voting, one vote per share, preference shareholders vote only in certain-circumstances. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Fee for registration 
of probate, death in joint holdings, distringas, Xc., 2s. 6d. : 


Bridgewater Wharves, Limited.— Directors: J: Ramsden, EH. Clegg, T. Smith, J. Wallwork, 
H. Speakman, J. Watson-Smeeth. Secretary: A. Watson. Office: Bridgewater Offices, 4, Chapel 
Walks, Manchester. Entire issued sharecapital held by Bridgewater Hstates, Ltd. 


Brierfield Mills, Limited.—Direciors: F. Youatt (Chairman), J. W. Dyson, (Managing Director) 
andO. J. Lamb. Secretary: B, Waddington. Office : Brierfield Mills, near Burnley.—The company 
was registered November 4, 1904, to acquire the business of ;cotton spinners of Messrs. 'Tunstill 
Brothers. In April, 1920, 100,000 additional ordinary shares were created, and. the authorised capital 
is now £200,000 in shares.of £1, £50,000 being 53 per cent. cumulative preference, with a priority 
as to capital, and) £150,000 ordinary, and. the whole; amount, is, issued and, paid, up,, including 
100,000 ordinary shares issued in April, 1920, as a bonus to. the ordinary shareholders out. of reserve 
funds in the proportion. of; two new shaves for every, share then, held.,, There,is. also. 45 per cent. 
first mortgage debenture stock for £32,575, with jinterest | payable, June, 30 and December 31, and 
the principal repayable on six. mouths’ notice (now), at:102, per cent., the, stock being secured on; the 
freehold, copyhold and leasehold properties. ; } 

The accounts are made up annually to September 30, and submitted in, Octeber, aninterim:dividend ; 
usually being paid in April—none, on the ordinary, however, in 1923. For 1915-16: the ordinary 
received 5 per cent. per annum ; for 1916-17, 20 3 and for 1917-18 and 1918-19, 40, while in April, . 
1920, a bonus equivalent to 200 per cent. was paid in shares out of reserve fund. For 1919-20 3734 per 
cent. was paid—25 per cent. on a eapital of £50,000 and, 123 on the increased capital; for 1920-21, 
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5; for 1921-22 and 1922-23 only preference dividend paid. Reserve fund, £11,479; depreciation fund, 
£98,800 ; carried forward, debit of £9,720 (compared with credit of £820). 

Voting power, one vote for every share of either class, but preference shares only vote under special 
circumstances. Director’s qualification, £250 in shares or stock, to be acquired within two months of 
the date of election. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £5. and multiples, the minimum holding allowed being £10.. Telegraphic address, Triumvir, 
Brierfield. Telephone numbers, 422 and 423, Nelson. . 


Brigg, Neumann and Co., Limited.—Directors: N. W. Briggs (Chairman), W.R. Kneale, J. 
Lester, H. Abson. Secretary: J. Lester. Office: 99, Hast Parade, Bradford. (Telegrams—Neumann, 
Bradford ; ‘telephone—Bradford 3162.) 

Registered (private company) Feb. 7, 1923, to acquice business of firm of same name, textile 
goods merchants. 

Capital consists of :— 
£80,000 Ordinary shares of £1, fully paid. Authorised, £100,000. 


£50,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
Authorised, £50,000. Dividend April 1 and Oct. 1. 
Accounts to March 31, submitted July. 
Voting, one vote per share of either class. Director’s qualification, 100 shares of either class. 
Transfer form, common; fee, 2s. 6d. 


Brighton and Hove Supply Association, Limited.—D¢irectors: R. Halley Stewart (Chairman), 
T.. Bickerton, J. McLaren, W. Keen. Secretary: W. Wooller. Office: Palmeira House, Hove.— 
The company was registered November 26, 1902, to take over the business of a company of almost 
similar title, registered May 13, 1873. The authorised capital is £100,000 in shares of 10s., £25,000 
being 6 per cent. cumulative preference shares, having also a priority as to capital, and £75,000 
ordinary ; of the preference capital £10,186 has been subscribed and paid up, and of the ordinary 
capital £30,000 has been allotted credited as fully paid. 

There are also—} per cent. A debentures for £7,000, with interest payable January 1 and July 1, 
and the principal repayable at any time on six months’ notice by the company ; 6 (formerly 43) 
per cent. B debentures for £19,200. Interest May 1 and Nov. 1, and the principal repayable 
November 1, 1943—the company, however, has reserved the right, at any time, to give notice to pay 
off the debentures at 5 per cent. premium at the expiration of six months; and mortgages for £1,000. 

The accounts are now made up annually to January 31, and submitted in May. Ordinary 
dividends are paid free of income tax. For 1909, 1910 and 1911, 24 per cent. was paid each time on 
the ordinary shares; for 1912 only the preference dividend was paid; for 1913 only one half-year’s 
dividend on the preference shares was paid; for 1914, 1915, the thirteen months to January 31, 
1917, and the year 1917-18 only interest charges were met; for 1918-19 two and a half years’ 
preference dividend was paid; and for 1919-20 four years and one month’s preference dividend was 
paid (clearmg arrears); three years to 1922-23 ordinary received 23 per cent. each year. General 
reserve, £5,000; carried forward, £3,676, subject to corporation profits tax. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50!) 
shares of either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Stores, Brighton. 
‘Telephone number, 6123, Hove. Latest price of ordinary, 5s. 3d. 


Brighton West Pier Company.—Directors: J. J. Clark (Chairman), 8. G. Gibson (Vice-Chair 
man), A. J. Clark and H. Jay. Secretary: A. W. Scholey. Office: West Pier, Brighton.— 
The company was incorporated in 1890 to acquire, enlarge, and improve the West Pier at Brighton. 
The authorised capital is £100,000 in shares of £10, of which £80,000 has been issued and paid up 
and there is 4 per cent. debenture stock for £18,050. : 

The accounts are made up to the end of February and August, and submitted in April and 
October. ‘For the half-year to February, 1913, 5 per cent. per annum was paid; to August, 1913, 
8; to February, 1914, 5; for the four half-years to February, 1916, nil; for the half-year to 
August, 1916, 74; to February, 1917, 5; to August, 1917, 15; to February, 1918, 5; to August, 
1918, 15; to February, 1919, 5; to August, 1919, 15; to February, 1920,5; to August, 1920, 15; to 
February, 1921, 5; to August, 1921, 15; to February, 1922, only debenture interest was paid ; to 
Aug., 1922, 20 per cent. per annum was paid; to Feb., 1928,5; to Aug., 1923, 15. Reserve fund, 
£11,902; reserve for deferred repairs, £82; carried forward, £4,928. 

Voting power, one vote for every share up to 10, one for every 5 beyond up to 100, and one 
for every additional 10, Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £50. Latest price of shares, 113. 


Bright’s Stores, Limited.—Directors: P. M. Bright (Chairman and Joint Managing Director), 
F. W. Collins, C. R. Beach (Joint Managing Director), J. I. May, H. N. Penn and W. F. Thick. 
Secretary: H. N. Penn. Office: 24, Old Christchurch Road, Bournemouth.—The company was 
registered May 12, 1898. In 1915 one-half of the ordinary capital was written off, and the 
authorised capital is now £82,500, £60,000 being in 6 per cent. cumulative preference shares of £5, 
having a priority also as to capital, and £22,500 in ordinary shares of 10s, and £54,415 preference 
and £18,100 10s. ordinary have been subscribed and paid up. There are also—5 per cent. first 
mortgage debentures of £100 each for £22,900, with interest payable January 1 and July 1, and 
the principal repayable at par in 1927; and loans of £12,000. 

The accounts are made up annually to January 31, and submitted in March or April. For 1908-9 
6 per cent. was paid on the ordinary ; for 1909-10, 1910-11 and 1911-12, 5 each year; for 1912-13, 4; 
for 1913-14, 4; for 1914-15, 1915-16 and 1916-17 only the preference dividend was paid; for 
1917-18 the ordinary got 10 per cent.; for 1918-19, 124; for 1919-20, 15; for 1920-21, 10; for 
1921-22, 15; for 1922-23, 20, including bonus of 5. General reserve, £25,000; carried forward, £5,478. 
Goodwill, £13,280. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bright’s Stores, Bourne- 
mouth. Telephone number, 209, Bournemouth. 


MISCELLANEOUS COMPANIES. 2233 

Brightside Foundry and Engineering Company, Limited.— Directors: T. H. Firth (Chairman 
and Joint Managing), F. Biggin, A. Firth, lk. W. Firth (Joint Managing). Secretary: EF. Rodgers. 
Office: The Wicker Iron Works, Sheffield. (Telegrams—Castings, Sheffield ; telephone—Sheftield, 
Central 5210, 5 lines. ) 

Registered Sept. 18, 1899. In June, 1918, 60,000 additional ordinary shares were created. 

Authorised capital £150,000, shares of £1, £50,000 being 5 per cent. cumulative preference, 
ranking also for priority as to capital, and £100,000 ordinary, and £45,000 preference and. all 
the ordinary are issued and paid up, including 40,000 ordinary shares issued to ordinary shareholders 
in July, 1918, by way of a bonus, out of reserve fund, in proportion of one new share for every old 
share, while 10,000 ordinary shares were offered to shareholders in 1920 pro rata at £1 10s. per share, 
and 10,000 ordinary. shares to employees at par. 

Accounts to June 30, submitted in Sept. Dividends (free of tax)—1910-11, 5 per cent. ; 1911-12, 6}; 
1912-13, 74; 1918-14, 10; two years to 1915-16, 124; 1916-17, 15 ; 1917-18, 74, plus in July, 1918, 
share bonus of 100 out of reserve fund; three years to 1920-21, 10; 1921-22, 75; 1922-235. Reserve 
fund, £36,000; carried forward, £644. Preference dividend paid Jan. 1 and July 1. 

Voting, one vote per ordinary share; preference vote only on matters affecting their rights. 
Director’s qualification, 1,000 shares of which not less than 500 must be ordinary. ‘Transfer form, 
common; fee, 2s. 6d. per deed. Quoted at Sheffield. Latest prices—ordinary, 2ls.; preference, 
14s. 


Brimsdown Lead Company, Limited.— Directors: S. Miall (Chairman), R. S. Brown and 
H. A. Humphrey. Secretary: R. A. Giles. Office: Brimsdown, Middlesex. 

The company was registered December 12, 1900, as the Bischof White Lead Corporation (1900), 
Limited, to acquire certain patents and other assets, the property of Bischof’s White Lead Syndicate, 
Limited, registered January 28, 1893, including a manufactory and established business; in 1903 
the name was changed as above. 

Negotiations for amalgamation with other firms carryine on similar business are proceeding. 

The authorised share capital is now £250,333 (in ordinary and preference shares), of which 
£193,758 10s. is issued and paid up, and debentures for £25,009 are deposited with the company’s 
bankers as security for overdraft as and when required. In order to provide for a debit to profit and 
loss, &c., a scheme of capital reduction from $850,000 to £187,500 was effected in 1905-6, under 
which 5s. per share was written off each of the 200,000 preference shares, and 15s. per share off each 
of the 150,000 ordinary shares ; at the same time the preference shareholders agreed to waive all claim 
to any arrears of dividend?prior to December 31, 1905, while the 7 per cent. dividend in respect 
of the three years ending December 31, 1906, 1907 and 1908 was to be non-cumulative. At the same 
time it was agreed that the distribution ot profits should in future be made as described below under 
the share issues. Early in 1921, 251,332 additional ordinary shares were created, and issued as fully 
paid to the preference shareholders (by the capitalisation of a portion of the reserve fund) in full 
satisfaction of all acrears of the preference dividend from December 31, 1908, down to December 31, 
1919 (£62,833). 

£99,509 Ordinary shares of 5s., fully paid, part of £100,333 authorised. As to the distribution 
of profits, see under preference shares below. Latest price, 2s. 


£94,249 10s. Seven per cent. cumulative preference shares of 15s., fully paid, part of £150,000 
authorised, with priority also as to capital (as reduced) and further participation pro 
rata with ordinary in any surplus after repayment of ordinary shares (as reduced), 
while profits, after payment of fixed 7 per cent. on preference shares, are to be dis- 
tributed, in accordance with scheme of 1905, first—in paying 5 per cent. (non-cumula- 
tive) on ordinary shares; second—in paying a further 2 per cent. (non-cumulative) 
on preference shares; and third—as to balance in paying further dividends on both 
classes of shares pro rata. (As to treatment of former arrears, see above.) Latest 
price, 10s. 


The accounts are made up annually to December 31, and those for 1921 were submitted in 
October, 1922. No dividend has yet been paid on the ordinary shares, and arrears of dividend 
on the preference shares from December 31, 1908, to December 31, 1919, were satisfied in October, 
1920, by theissue of fully-paid ordinary shares as stated above, For 1920 the fixed preference 
dividend was paid; and out of the profits of 1921 half a year’s preference dividend (to June 30, 
1921) was paid (in August, 1921). Carried forward, £4,082. Reserve (including provision for taxation 
and depreciation), £102,100. The assets include patents and goodwill, £54,114. Later accounts have 
not (Dec., 1923) been issued pending definite developments of negotiations referred to above. In 
September, 1922, two half-years’ dividends on the preference shares (to June 30, 1922) were paid. 


Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. per deed; both classes of shares 
can be transferred on one deed for one fee. Fee for registration of probate, power of attorney, 
marriage or death, 2s. 6d.; of distringas, 5s. Telegraphic address, Hydration, Enfield. Telephone 
number, 25, Enfield. 


Bristol Aeroplane Company, Limited.—- Directors: S. White (Chairman), Sir G. 8: White, Bart. 
(Managing Director), Sir H. White-Smith, Kt., C.B.E. (also Secretary), and H. J. Thomas (also Works 
Manager). Office: Filton House, Bristol.--The company was registered February 18, 1910, and in 
1920 acquired the business of the British and Colonial Aeroplane Company, Limited (registered 
February 18, 1910). The authorised capital is £1,000,000 in shares of £1, of which £553,000 has 
been issued and paid up. The accounts are made up annually to December 31. The company being 
a private concern reports are not obtainable, but this notice has been officially revised. ‘l'elegraphic 
address, Aviation, Filton. Telephone number, 3906, Bristol. 


Bristol and South Wales Railway-Waggon Company, Limited.— Directors: Col. H. C. Batten, 
O.B.E. (Chairman), J. Bicknell (Managing Director and Secretary), Sir C. H. Cave, Bart., J. H. 
Inskip, C. C, Savile and H. T. Wales. Office: 11, Marsh Street, Bristol.--The company was registered 
in 1860. The authorised capital is £500,000 in shares of £10, all of which has been subscribed, and 
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£150,000, or £3 per share, paid up. There are also—debentures (with acerued interest) for £172,946 ; 
a liability to bankers of £16,969; and temporary loans (with accrued interest) for £3,280 (at 
December 31, 1922). 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 5 per cent.) being paid’in Aug. For many years to December, 1922, 10 per cent. 
per annum has been paid. ‘Contingent fund, £62,000; carried forward, £1,543, subject +6 corporation 

rofits tax. i 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form 
common ; fee, 2s. 6d. ‘per deed. Telegraphic address, Finance, Bristol. Telephone number, 914, 
Bristol. Quoted at Bristol and‘Cardiff. ‘Latest price, 38. 


Bristol Industries, Limited.—Hxecutive Directors: G.:D. Hunt, ‘F.C.I.S. (Chairman), F. A. 
B. Wills (Vice-Chairman), Capt. C. V. J. Wills. Advisory Directors: F,. A. Cotterell, W. G. 
Dickinson, G. Eastwood, W. J. Lander, F. M. Millard ‘and T. Taylor. Secretary: Capt. A. V. 
Crossman. Office: 8, Mitchell Lane, Victoria Street, Bristol. (Telegrams—Bristol Industries, 
Limited ; telephone— Bristol 1065.) 

Registered Oct. 26, 1920, to take over’and amalgamate undertakings of Avon Cold Storage & Ice 
Co., Ltd. (registered Dec. 80, 1912), Bristol Foundry Co., Ltd. (registered Dec. 27, 1918), Bristol Haulage 
Co., Ltd. (registered Oct. 8, 1919), Brooke & Prudencio, Ltd. (registered Aug. 16, 1889), and H. W. 
Carter & Co., Ltd. (registered Sept. 23, 1898), mineral water’'business of latter company only retained. 
As from November 1, 1921, the business.of the Swindon Cold Storage: & Ice Company, Limited, was 
acquired. The authorised capital is.£250,000 in shares of £1, £50)000 being in 8 per cent. cumulative 
preference, having also priority as regards capital, and £200,000 in ordinary, and £48,947 of the 
preference and £180,218 of the ordinary has been issued and paid ‘up, including 39,427 preference 
and 150,018 ordinary shares allotted credited as fully paid to shareholders of the vendor companies. 

Accounts to Oct. 31, submitted Dec. For the year to October 31, 1921, the ordinary shares 
received 10 per ‘cent. ; for 1921-22, 74; for 1922-23, 25. Capital reserve, £9,088; carried forward, 
£9,501, subject to directors’ fees‘and three years’ corporation profits tax. The'assets include goodwill 
(Brooke and Prudencio, Limited, and Swindon ‘Cold Storage and Ice Company, Limited, as pur- 
chased), £11,205, and balance of preliminary and formation expenses, £5,087. 


Voting power, one vote for each ‘share of ‘either class. Director’s qualification—for executive 
directors, ‘shares of either class to the nominal value of £4,000; for advisory directors, shares of 
either class to the nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Quoted at 
Bristol. Latest prices—ordinary, lls.; preference, 18s. 6d. 


Bristol Wagon and Carriage Works Company, Limited.— Directors : W. 1. Hickers (Chairman), 
A. §. Bailey, Sir Alex. Gracie, K.B.E., M.V.0.; R. Whitehead, J. W. Kidd (Official Director). 
Secretary: R. W. Storey. Office: Leeds ‘Forge, Leeds.—The ‘company was registered March 23, 
1866, and in 1889 the name was changed from the Bristol Wagon Works Company, Linited, 
as above. The authorised capital is now £300;000 in shares of £1, all of which has been subscribed 
and £225,000, or 15s. per-share ealled up, and is held by the Leeds Forge Company, Limited. 

The company is now a private concern, but this information is official. 

Voting. power, one vote for.every share. Director’s qualification, 1,000 shares. Transfer form, 
SOE OR ; fee, 2s. 6d. per deed. Telegraphic address, Wagon, Bristol. Telephone number, 4630, 
Bristol. . 


Britannic Syndicate, Limited.—Directors: E. W. Brodie, E. H. Ramsay, F. A. Ross and H. 
G. Sidgreaves. Secretary: R. ¥. Wardle. Registered Office: 8, Crosby Square, E.C.3.—The 
company (which is a private one) was registered August 26, 1919, to manufacture and deal in 
fabrics and goods of all kinds. he authorised capital is £1,200,000 in shares of £1, all of 
which has been subscribed, and £660,000, or Lls. per share, called up. 

The company being a private’dne, further information is not obtainable, but this notice has been 
‘officially revised. Voting power, one vote for ‘each'share. Director’s qualification, none required. 
. Transfer form, ‘common fee, 2s. 6d. Telephone number, 1196 London Wall. — 


Britannic Textiles Company, Limited.—Directors: Brig.-Genl. C. F. Aspinall, C.B., C.M.G., 
D.S.0O. (Chairman), E. A. Lessing, M.P., H. B. R. Clarke (Managing Director and Secretary), C. R. 
Campbell, Sir S. F. Mendl, K.B.H., and R, H. Millington. Offices: 24, St. Mary Axe, E:C.3, and 
14-18, Lloyd Street, Manchester,+-The company was registered April 18, 1921, to'carry on the business 
of exporters of and dealers in cotton yarns, &c. The authorised capital is £100;000 in shares of £1, 
£70,000. being 6 per cent,, free of income tax, cumulative preferred ordinary shares and £30,000 
deferred ordinary shares, and £50,000 of the preferred ordinary has been issued and paid up. After 
paying the preferred ordinary dividend, the deferred ordinary are to rank next for dividends of 10 per 
cent, and any surplus then remaining is to be divided in equal moieties between both classes of shares. 

The accounts are to be made up annually to May 31, and submitted in July. The company is 
a private concern, and reports are not published, but this notice has been officially revised. 

Voting power, one vote for every share of ‘either class. Director’s qualification, 500 preferred 
ordinary shares, to be acquired within two months from date of appointment. Transfer form, ‘common ; 
fee, 2s, 6d. Telegraphic addresses, Abritanex, London, and Intertex, Manchester. Telephone 
numbers—226 Avenue, London ; 5546 Central, Manchester. 


British Air Brake Company, Limited.—Dwrectors: Rt. Hon. Lord Inverforth, P.C. (Chairman): 
F, .C. Hibberd (Managing Director), Rt. Hon, Lord Congleton, J. W. Cross, Sir C. Davidson, 
E. S. Luard, W. Rutherford, G. W. Ellsmoor (also Secretary). Registered Office: Windsor Work, 
Slough.—Entire share capital is held by G. D. Peters & Co., Ltd. 


Britisn Alizarine Company, Limited.—Direciors: L. B. Lee (Chairman), E. W. H. Beaton 
(Deputy Chairman), G. L. Bolden. H. W. Christie, Marguis de Jaucourt and Maj. J. G. G. 
_ Mellor. Secretary; EK. H. Winslow. Office: Trafford Park, Manchester.—The company was registered 
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December 14, 1882, to manufacture from coal-tar products a colouring matter known as alizarine. 
In February, 1920, each then £8 share was subdivided into eight shares of £1, and at the same time 
an additional 440,600 shares of £1 were ereated ; of the new shares 72,000 were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund in the proportion of nine new shares for 
every twenty shares then held, while a further 300,000 were offered to the shareholders and customers 
of the company at a premium of 5s. per share. Under an agreement entered into with the Board of 
Trade in 1920, by which a free grant of £107,000 was made to the company, certain restrictions are 
imposed for a limited period upon the amount of dividend which may be distributed. 

The authorised capital is now £600,000 in shares of £1, of which £532,000 has been issued, and 
£457,009 called up, 300,000 shares issued in 1920 having only 15s. per share called up. © At December 
oh yet, there was owing to bankers £191,709, against which £300,000 mortgage debentures. were 
odged. 

The accounts are now made up annually to December 31, and submitted in February. Dividends and 
bonuses are paid free of tax, For each of the eighteen years to June 30, 1919, and the half-year to 
December 31, 1919, 10 per cent, per annum was paid, together with bonuses of 24 per cent. per annuin in 
respect cf 1909-10, 1910-11 and 1916-17 and 1917-18, and of 5 per cent. per annum in respect of 1918-19, 
and the half-year to December 31, 1919. In February, 1920, a bonus of 45 per cent. was distributed. 
in fully-paid shares out of the reserve fund, as stated above. In respect of 1920 10 per cent. was 
paid, the original and bonus shares ranking for'a full year’s dividend, and the newly issued shares as 
rom dates of payment of calls ; and for 1921 and 1922, nil. Carried forward, £86,551, including 
£31,505 brought down. Freehold and leasehold property, plant, goodwill, &c., now stand at £632,074, 
£413,366 having been written off, including the reserve fund, £100,000, transferred in respect of the 
year 1921, and £20,000 out of the profits of 1922. 


Voting power, one vote for every share. Director’s qualification, £2,000 in shares. Transfer form, 
common; fee, 2s, 6d. per deed. Telegraphic address, Britaliz, Manchester and Glasgow. Telephone 
paper 663 Trafford Park, Manchester. Quoted at Manchester. Latest prices—fully paid, 16s. 6d.; 15s. 
paid, 13s. 


British Aluminium Company, Limited.— Directors: A. W. Tait, C.B.E. (Chairman), Lt.-Col. 
8. H. Pollen, C.M.G. (Vice-Chairman), Maj. R. W. Cooper, O.B.E., M.C., W. B. Rommel, E. E. Sawyer 
and J. Taylor. General Manager: W. Murray Morrison. Secretary: G. W. Jeffery, F.O.LS. Office: 
109, Queen Victoria Street, E.C.4.—The company was registered April 12, 1910, in reconstruction of a 
company of similar title, registered May 7, 1894. The company controls bauxite mines in the north of 
Ireland, and extensive bauxite properties, through an associated French company, in the South of 
France; and also owns aluminium works in Ireland, Scotland and Norway, rolling mills in England, 
a water power and railway at Orsiéres, Switzerland, and other interests, besides the entire capital of 
the Loch Leven Pier Company, Limited, and the Loch Leven Electricity Supply Company, Limited. 
In April, 1920, 500,000 additional ordinary shares were created, and the capital is now as under :— 
£1,001.034 Ordinary shares of £1, fully paid, including 400,414 shares issued in April, 1920, by 
way of bonus out of the reserve fund in the proportion of two new shares for every 
three shares held. The total authorised is £1,200,000. Quoted in the official list ; 
latest price, #. Also quoted at Liverpool. 
£299,570 Six per cent. non-cumulative preference shares of £1, fully paid, having also a priority 
as regards capital, part of £300,000 authorised. Quoted in the official list ; latest price, 
1. Also quoted at Liverpool. 
£667,800 Five per cent. prior lien debentures of £100 each (outstanding balance of £800,000 issued 
in April, 1910, at 97 per cent.), The total authorised is £1,000,000, and the debentures 
are secured by a first specific charge on the freehold and leasehold properties owned 
by the British Aluminium Company, and by a first. mortgage of £240,000 on the free- 
hold and leasehold properties of the Loch Leven Water and Electric Power Company, 
which company has now been absorbed by the British Aluminium Company; the 
interest dates are January 1 and July 1, and, commencing with 1915, the company is 
to provide a sum equal to 6 per cent. of the nominal amount of the debentures 
originally issued (£800,000), less amount of interest paid for the year, to be applied at 
the option of the company to purchase of the debentures in the market at or under 
105 per cent., or by drawings at 105; all debentures outstanding are to be redeemed 
at 105. per cent. on December 31, 1951, and the company has reserved the right to. 
repay the whole of the issue at. any time at.105 per cent. on giving six months 
notice. The debentures are registered, but may be exchanged into bearer debentures, 
and bearer debentures may be re-exchanged into registered debentures, the fee for either 
operation being 2s. 6d. per debenture. Quoted in the official list ; latest price, 954. 
Also quoted at Liverpool. 
£587,190 Debenture stock (outstanding balance of £720,398 issued, and part of £750,000 authorised) 
ranking for 5 per cent. interest, cumulative, but payable only out of profits, as from 
August 1, 1910, while out of, the profits of each year remaining after providing for the 
prior lien debenture stock, service fund, a service fund of 6,per cent. for these debentures 
(such fund, however, having been only 3 per cent. for 1910) is to be provided, to be 
applied in payment of interest,on February 1 and August 1, and the balance in redemp- 
tion of the stock by drawings at, 110 per cent., or by purchase in the market, or by 
tender, under that price; and when, in the course of redemption of the stock, the 
service fund becomes sufficient to provide 1 per cent. on the annual. amount. of issued 
stock for redemption purposes, and.to pay an additional 4 per cent. interest on the stock 
outstanding, the rate of interest isto be raised: to 54 percent. perannum, Since 1917 
interest of 55 per cent. has been: paid. Quoted, in the official list ; latest price, 964. 
Also, quoted at Liverpool, 
The accounts are made up’ annually to December 31, and’ submitted in March. The services of 
the debenture issues have been regularly met, and the first dividend on the preference shares was at 
the full rate of 6 per cent. for 1912, but nothing was distributed in that year on the ordinary shares; 
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for 1913 the ordinary shares received their first dividend of 5 per cent. ; for 1914 5 per cent. was again 
distributed ; for 1915, 7; for 1916, 1917. 1918 and 1919, 10 each year, while in April, 1920, a share 
bonus of 663 per cent. was paid out of the reserve fund. For 1920, 10 per cent. was paid on the 
Increased capital ; and for 1921 and 1922, 5. Reserve account, £220,000; reserve for depreciation, 
£600,000 ; debenture redemption account, £246,923; carried forward, £15,778. On account of 1923 

24 per cent. was paid in October. 

_ Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class or stock, which must be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. ; debenture stock igs transferable in sums of £1 and multiples. 
Telegraphic address, Cryolite, Cent, London. Telephone number, 2676 City. 


British-American Safety Razor Company, Limited.—Directors: G. L. Storm (U.S.), N. W. 
Greenhut (U.8.), J. Kaufman (U.S.), J. B. De Mesquita (U.S.), C. E. Drukker and E. Schneitter, 
Secretary: HK. Schneitter. Office: 3, Woodstock Street, W.1.—The company was registered 
November 30, 1920, to acquire from the American Safety Razor Export Corporation of New 
York, U.S.A., the sole and exclusive rights for the United Kingdom of Great Britain and Ireland, the 
whole of Continental Europe, Africa, Mesopotamia, India and Australasia, of manufacturing and 
dealing in the safety razors known as the Ever Ready, the Gem and the Star, and the Safetee shaving 
soaps, shaving powders, brushes, and other toilet requisites connected therewith. The authorised 
capital is £400,000 in shares of £1, £225,000 being in A shares, and £175,000 in B shares, and £125,000 
A and all the B shares have been issued and paid up, the B shares having been issued credited as fully 
paid. In the event of the liquidation of the company within five years from its incorporation surplus 
assets are to be applied firstly in repayment of the A shares, and secondly in repayment of the B 
shares, any balance to be distributed pari passu amongst both classes, and subject thereto the two 
classes of shares rank pari passu as to capital and dividend, , 

The svoouts are made up annually to October 31; the company being now a private one, reports 
are not issued, but this notice has been officially revised. Voting power, one vote for every five 
A shares, and one vote for each B share. Director’s qualification, 250 shares of either class. Transfer 


form, common ; fee, 2s, 6d. Telegraphic address, Ambritraz, Mayfair, London. Telephone number, 
3075 Mayfair. 


British-American Tobacco Company, Limited.—Directors: Sir H. Cunliffe-Owen, Bart. 
(Chairman), G. G. Allen, S. J. Gillchrest, J. D. Gilliam and A. G. Jeffress (Deputy-Chairmen), 
W. F. Alexander, E. 8. Bowling, R. C. Harrison, L. Hignett, Hon. F. F. Macnaghten, ©. E. 
Maconochie, H. H. Neale, K. Stanley Smith, W. P. Stericker, M. M. Whedbee, M. L. Whishaw, 
Sir G. A. Wills, Bart. Secretary: A.M. Rickards, F.0.I.S. Office: Westminster House, 7, Millbank, 
S.W.1.—The company was registered September 29, 1902, to acquire the export businesses of, and 
the businesses outside the United Kingdom and the United States of America of—the Imperial 
Tobacco Company (of Great Britain and Ireland), Limited; Ogden’s, Limited; the American 
Tobacco Company; the Continental Tobacco Company; the American Cigar Company; and the 
a gg Tobacco Company (the last four being registered under the laws of the State of New 

ersey). 

In January, 1920, 5,500,000 and in May, 1919, 2,500,000 additional ordinary shares were created, 
and the authorised capital is now £22,500,000 in shares of £1, £4,500,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £18,000,000 ordinary, and all of the preference 
and £16,071,327 of the ordinary have been issued and paid up. Of the preference shares as above, 
£1,400,000 were sold in March, 1914, at £1 0s. 9d. per share on behalf of the International Financial 
Society, Limited, acting for the contractor for the purchase of the shares ; and of the ordinary shares 
2,124,123 were issued to the existing ordinary shareholders at par in August, 1919, in the proportion 
of one new share for every three held, and 141,000 were issued to certain of the directors at £2 per 
share, in January, 1920, 21,500 were issued to certain of the directors at £2 per share, and 4,270,471 
were offered to the existing shareholders at, par in February, 1920, in the proportion of one new 
share for every two held, and in January, 1922, 20,000 shares were issued to certain of the directors at 
30s. per share. In July, 1920, another share bonus was made to the shareholders out of undivided 
profits in the proportion of one new share for every four held, while at the same time it was decided. 
to distribute 641,000 shares of no par value of the Garland Steamship Corporation, purchased for the 
sum of $1,900,000, to the proprietors in the proportion of one Garland Steamship share for every twenty 
British American Tobacco shares held. 

The accounts are made up annually to September 30, and submitted in December. Ordinary 
dividends are paid free of British income tax. For the year ended September 30, 1910, a dividend of 
31 per cent. was paid; for 1910-11, 874; for 1911-12, 264; for 1912-13, 275; for 1913-14, 244; for 
1914-15, 224 ; for the five years to 1919-20, 30, while in July, 1920, there was a share bonus of 25 per 
cent. out of undivided profits, in addition to which there were distributed certain shares in the 
Garland Steamship Corporation as already stated; for 1{)20-21 24 per cent. was paid; and for 
1921-22 and 1922-23, 25 (including interim dividends of 4 per cent. each time in Jan., March, 
June and Sept., 1923). Special reserve, £1,257,715; ordinary share premium account, £444,967 ; 
reserves for buildings, machinery and materials, £500,000; carried forward (including £8,276,952 ; 
brought down), £3,531,846, exclusive of ‘‘the company’s proportion of the undivided profits of 
the associated companies, which they have not thought fit to declare as dividends.” Goodwill, 
trade marks and patents, figure at £200,000. On account of 1923-24 4 per cent. was paidin Jan. The 
preference dividend is paid in March and September. 

Voting power, one vote for every share, but preference shareholders only vote under special 
conditions. Director’s qualification, 1,000 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. 
A fee of 2s, 6d. is also charged for registration of appointment of trustee in bankruptcy, deed poll, dis- 
tringas, order of the Court, probate, proof of death, proof of marriage, power of attorney, letters of ad- 
ministration, lunacy order, statutory declaration or any other document which in the opinion of the 
directors requires registration. Share warrants to bearer for 1, 5, 10, 20, 50 or 100 shares, with 
coupons attached, can be obtained in exchange for fully-paid registered shares on payment of a fee of 
2s. per warrant and stamp duty, and such share warrants to bearer can be re-exchanged for registered 
shares on payment ofa fee of 2s. per warrant cancelled. ‘Telegraphic address, Vehicular, London. 
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Telephone numbers, 8160 Victoria (6 lines), The company is quoted in the official list. Latest prices 
—ordinary, 98s. 6d.; preference, 20s. Both classes of shares are also quoted at Belfast, Bristol, 
Cardiff, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Newport. and Manchester. 


British and Argentine Meat Company (1923), Limited.—Directors: W. G. Bundey, G. G 
Taylor, H. Robinson, W. Bentley. Secretary: J. Bradbury. A.O.1.S. Office: 14, West Smithfield 
E.C.1. (Telegrams—Reformer, Cent, London—telephone—City 3560.) 

Registered (private company) May 18, 1923. 

Authorised capital, £1,500,000, shares £1; all issued and called up and held by Union Cold 
Storage Co., Ltd. Voting, one vote per share. Director’s qualification, none required. Transfer 
form, common; fee, 2s. 6d. [Officially revised. ] 


British and Benington’s, Limited. — Directors: F. A. Moore (Chairman), W. Benington, 
H. W. Denton and’ T.. A. Boyd. | Secretary: H. W. Denton. Office: 118, Southwark Street, 
S.E.1.—The company was registered. November 21,1896, as the British and Benington’s Tea Trading 
Association, Limited, to take over the businesses of the British Tea and Trading Association, Limited, 
and Messrs. Benington Brothers and Corner, and'in December, 1911, the name was changed as above, 
In order to write down the amount standing in the balance sheet representing goodwill, trade marks, 
&c., from £89,465 to £29,700 it was decided—in May, 1917—to cancel 330 preference shares of £5 
each and 11,800 ordinary shares of £1 each, which were transferred by the vendors many years back 
to trustees on behalf of the company and placed to the reserve fund ; to write £1 off each of the 
remaining 14,670 preference shares issued ; to increase the rate of interest on the preference shares 
from 5 per cent. to 6 per cent. cumulative ; and to write 10s. off each of the 63,200 ordinary shares 
issued. : 

The authorised capital is now £122,780, £78,680 being in preference shares of £4 (formerly £5), 
and £44,100 in ordinary shares of 10s. (formerly £1), and £58,680 preference and £31,600 ordinary 
have been subscribed and called up. The preference shares have a priority as to capital, and rank 
first for cumulative dividends of 6 per cent. per annum, while, after payment of a dividend of 10 per 
cent. in any year on the ordinary shares, surplus profits are to be divided equally between the 
preference and ordinary shares. At December 31, 1922, there were bankers loans for £25,500. 

The accounts are made up annually to December 31, and submitted in May or June. For the year 
to September 30, 1910, the ordinary shares received 3 per cent.; for 1910-11, 22; for 1911-12 and 
1912-18, 14 each year; for the fifteen months to December 31, 1914, only the preference dividend was 
paid for the year; for 1915 the ordinary shares received 4 per cent. ; for 1916 24 (paid as an interim 
dividend on a capital of £75,000); for 1917 and 1918, 74 per cent. on the reduced capital; for 1919, 
10; for 1920, the preference dividend only was paid; and for 1921 and 1922 only interest charges 
were met. Reserve for machinery, etc., £3,541. Carried forward credit of £238 (compared with debit 
of £215). Goodwill, trade marks, etc., £29,700. The preference dividend is paid on May 31 and 
November 30 in respect of the preceding March 31 and September 30; that due on November 30, 1921, 
and since, however, has not been paid. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Chinaman, Boroh, London. 
Telephone number, 908 Hop. The company is quoted in the official list. Latest prices—ordinary, 4; 
preference, 2. 


British and Chinese Corporation, Limited.— Directors: Sir C. 8. Addis, K.C.M.G., Sir D. M. 
Barbour, K.C.S.I., D. Landale and Sir E. W. Smith. Secretary: E: R. Morriss. Office: 3, Lombard 
Street, E.C.3.—The company was registered May 24, 1898, to carry on in China or elsewhere the 
business of contractors for public works, &c. The authorised capital is £250,000 in shares of £10, 
all of which has been subscribed, and £125,000, or £5 per share, called up. Bank overdraft at June 30, 
1923, £128,361. 

The accounts are made up annually to June 30, and submitted in November. For each of the 
four years to 1911-12 10 per cent. was paid ; for 1912-13, 1913-14, 1914-15 and 1915-16, 5; for 1916-17, 
7; for 1917-18, 1918-19, 1919-20 and 1920-21, 10 ; for 1921-22 and 1922-23,15. Reserve fund, £175,000 ; 
carried forward £22,306. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telegraphic address, Bicamerist, Stock, London. The shares are quoted in the 
official list ; latest price, 8. 

British and Foreign Bottle Company, Limited.—Dzrectors: Sir Walrond Sinclair, K.B.H- 
(Chairman), I. H. Jones, V. H. Smith. Secretary: A.S. Death. Office: Pinners Hall, Austin Friars, ° 
E.C.2. (Telegrams—Dryad, Stock, London; telephone—London Wall 7864.) Entire issued share 
capital (£225,002, shares £1) and first debenture (£58,800) held by Canning Town Glass Works, Ltd. 
(affiliated with British Glass Industries, Ltd.) 


British Anti-Fouling Composition and Paint Company, Limited.—Dircciors: 'T. W. Noad 
(Chairman), J. Caird, R. I. Dodsworth, O.B.E., W. C. Warwick and A. Simonis (Managing 
Director). Secretary: W. J. McCall. Office: 130, Fenchurch Street, E.C.3, —The company 
was registered July 24, 1893. The authorised capital is £100,000 in shares of £5, all of which has been 
subscribed and called up. The accounts are made up annually to December 31. Reports are not issued, 
the company being of a private nature, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Glissade, Fen, London. Telephone numbers, 6303 and 6304 Avenue. 


British Association of Glass Bottle Manufacturers, Limited.—Dvzrectors: G. EK. Alexander, 
W. J. Asquith, W. Bagley, J. 8. Cannington, S. 8. Montgomery and J. Scotland. Secretary : 
E. V. Williamson. Office: East Parade Chambers, Leeds.—The company was registered November 7, 
1907. The authorised capital is £200,000 in shares of £1, and to May 29, 1923, £171,658 had been sub- 
scribed and paid up; at that date there were also mortgages and charges at 4 per cent. for Mks. 
2,400,000. No information is obtainable from the company, which is a private one, the above figures 
having been revised from the files at Somerset House, Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 


. 
? 
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British-Austrian Oil Investment Company, Limited.— Directors: Col. Sir R. D. Moncreiffe, Bart., 
C.M.G., V.D., A.D.C. (Chairman), A. St. G. Caulfeild, D.L., J.P., A. E. Hodgson (Managing) and 
G. J. Wise. Secretary: J. S. Snare. Office: 170-3, Piccadilly, W.1.—The company was registered 
December 1, 1910, and acquired leases for properties of a total area of 15,200 acres, situated in various 
districts in Galicia, but in 1913 a portion of these properties was sold to the Motor Owners’ Petrol 
Combine, Limited; in 1915 all the remaining properties with the exception of the Tsuschima well and 
the Komaneza estate (together comprising about 6,532 acres), were sold to the Motor Owners’ Petrol 
Combine, Limited, for fully-paid preference shares and debentures; and in July, 1920, the Tsuschima 
well, &c., were sold to the Société des Pétroles Milano for Fes. 250,000 and 1,500 founders’ shares ot 
that company. Under the agreement in respect of the sale in 1915 to the Motor Owners’ Petrol 
Combine, Limited, all the outstanding debentures of the British-Austrian Oil Investment Company, 
Limited, were exchanged for debentures of the Motor Owners’ Petrol Combine, Limited, and the 
interest due on the British-Austrian Oil Investment debentures was satisfied by the allotment of four 
Motor Owners’ preference shares for every £100 of debentures. The company now owns 1,500 
founders’ shares of the Société des Pétroles Milano, to which no value is attached in the balance 
sheet ; a claim against the Austrian Government, which also does not figure in the balance sheet; and 
shares and debentures in the Motor Owners’ Petrol Combine, Limited, standing at December 31, 1920, 
at £70,729, some of the debentures, however, having subsequently been sold to assist in paying off a 
bank overdraft existing at that date (£21,647). 

The authorised capital is £220,000 in shares of £1, of which £173,056 is issued and paid up. 

The accounts are normally made up annually to. December 31, and submitted in March; those for 
the seyen years to December 31, 1920, weré submitted in December, 1922. For 1911 24 per cent. was 
paid ; for 1912, 78; and for 1913, 5. For the seven years to 1920 there was no dividend, and the 
debenture debt was discharged in 1915 under the agreement referred to above, while the profit and 
loss account for that period showed, after crediting £16,651, the balance of the debenture redemption 
fund no longer required, and writing off preliminary expenses, £9,554, a loss of £1,398, reducing the 
credit balance brought down to £10,100, which was carried forward. The assets at December 31, 1920, 
included (besides the investments referred to above) difference on realisation of properties, £129,829 ; 
with reference to the claims for damage, which do not figure in the balance sheet, the directors stated 
in their report : 

‘*Claims for damage and loss of production, as previously stated in the reports of the directors, 
have been lodged from time to time with the various Government Departments dealing with such 
claims. The total amount of the claims is considerable, and the directors are using every effort to 
expedite a settlement, but it is impossible to say at present whether the damage and loss sustained by 
the company as a result of the war can be recovered under the Peace Treaty. Very heavy fighting 
occurred all around the company’s property, and the ‘Tsuschima’ well and all the plant and 
machinery were totally destroyed.” No later information received. 

Voting power, one vote for each share. Director’s qualification, other than first directors, shares 
to the nominal value of £250. ‘Transfer form, common ; fee, 2s. 6d. Telephone number, 590 Regent. 


British Automatic Company, Limited.— Directors: SirG. A. Touche, Bart. (Chairman), A. W. Tait, 
C.B.E. (Deputy-Chairman), J. Ashby, F. W. Crookshank and Capt. L. E. Hall. Secretary: M. 8. 
Lennie, F.C.L.S8. Office: 14, Appold Street, E.C.2.—The company was registered November 25, 1887, as 
the Sweetmeat Automatic Delivery Company, Limited, to acquire the private business carried on 
under the same title, and late in 1909 the name was changed as above. The authorised capital is 
£400,006 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in November, an interim dividend 
(in 1923 of 5 per cent.) being paid in May. For 1911-12 5 per cent. was paid ; for 1912-18, 64; for 
1913-14, 53; for 1914-15, 75; and for each of the eight years to 1922-23, 10, with in respect 
of 1919-20 and 1920-21 a bonus of 24 per cent. each time. Reserve fund, £129,362; carried forward, 
£11,662, after writing off £23,629, cost of new machines and fittings provided during the year. The 
assets include patents and goodwill, but the amount is not separately stated. 

Voting power, one vote for each share. Director’s qualification, £500 of shares.. Transfer form, 
common; fee, 28. 6d. Telegraphic address, Crayon, Norton, London, Telephone numbers, 2228 and 
2229 London Wali. The company is quoted in the official list; latest price, 4}. Also quoted at 
Glasgow and Manchester. . 


British Banana Margarine Company, Limited.—Name changed to British Import and Packing 
Co., Ltd. 

British Beef Company, Limited.—Dzrectors : H. Fitzgerald, J. S. Garvey. Secretary; T. White. 
Office: 14, West Smithfield, E.C.1. (Telegrams—Qualfectum, Cent, London; telephone—City 3560.) 
Entire share capital held by Union Cold Storage Co., Ltd. 


British-Borneo Petroleum Syndicate, Limited.—Directors : W. Maclachlan (Chairinan), Sir J. 
Anderson, H. L, Chittenden, F. H. Hamilton, H. Limebeer.. . Secretary: H. A. Searle. Office : 
2, Broad Street Place, E.C.2, 

The syndicate was registered May 4, 1912, and owns an exclusive oil concession over the whole of 
British North Borneo, comprising. about 30,000 square miles, and has taken up 440 square miles at 
Klias Peninsula on a 999 years’ lease at a peppercorn rent.and has the right to take up on similar 
terms any further oil-bearing lands in British North Borneo. In addition the syndicate held mining 
leases over 19 square miles and a prospecting licence over 150 square miles in the State of Brunei, but 
the Brunei interests were disposed of in 1921 on a royalty basis. In 1919 a substantial interest in the 
Apex (Trinidad) Oilfields, Limited, was acquired in conjunction with the Anglo-French Exploration 
Company, Limited, and others. The syndicate also holds a large interest in the London and Midland 
Oil Company, Limited, which is operating oil properties in Roumania, and interests in other 
companies, 

The authorised capital is now £250,000 in shares of 10s. (including 260,000 shares created in May, 
1921), of which £140,000 is subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. Balance sheet as of 
December 31, 1922 :—Capital expenditure, £110,574 (after applying a share premium account of | 
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£34,434 in reduction thereof at the close of 1922); sundry debtors," £5,698; cash, £4,185; share 
capital, £120,000; sundry creditors, £457. Interim dividend 1923 5 per cent. in May. 

Voting power, one vote for each share, Director’s qualification, none required for first directors, 
or for directors appointed by the board under the articles; otherwise 500 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Agnation, London. Telephone number, 194 London 
Wall. Latest price, 10s, 3d. 

British Borneo Timber Company, Limited.—Directors : Right Hon. Sir J. West Ridgeway, 
G.C.B., G.C.M.G., K.C.S.L. (Chairman), H. P, Chureh, W. G. Darby and Sir J. P. Hewett, 
G.C.8.I, K.B.E., OLE. Secretaries, and Agents: Harrisons and Crosfield, Limited. Office : 
1-4, Great Tower Sireet, E.C.3.—The company was registered January 23, 1920, to acquire the 
undertaking of the China-Borneo Company, Limited, of Hong Kong, as from January 1, 
1919, and a concession, dated January 28, 1920, from the British North Borneo Company 
conferring on the company the exclusive right to cut timber for export on any ‘State 
Lands” forming part of the British North Borneo Company’s territory, subject to the rights 
conferred by any timber leases, licences or permits granted prior to January 1, 1920. Under 
this concession the company will pay to the British North Borneo Company a royalty of #d. per cubic 
foot on all merchantable timber cut or collected, and will also pay a sum equal to 10 per cent. of the 
uet profits earned during each year after deduction of depreciation and 6 per cent. interest on the capital 
employed in the business. The concession contains special provisions by which the British North Borneo 
Company may terminate it at the end either of 25 years, or of 35 years, but otherwise it will continue 
in force for 45 years from January 1, 1920. 

The authorised capital is £1,000,000 in shares of £1, of which £300,000 has been subscribed and called 
up. 
The accounts are made up annually to December 31, and submitted in July. For the period from 
the incorporation of the company to December 31, 1920, a dividend of 5 per cent. (actual) was paid ; 
and for the years 1921 and 1922, 3 each time. Carried forward, £1,839, The assets include goodwill, 
but the amount is not separately stated. ya 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Billianite, London. Telephone number, 1800 Royai. 
Latest price, 10s. 

British Broadcasting Company, Limited.—Directors: Rt. Hon. Lord Gainford (Chairman), 
Rt. Hon. Sir Wm. Bull, Bart., M.P., W. W. Burnham, G. 8. Isaacs, J. Gray, H. M. Pease, Sir Wim. 
Noble, Maj. B. Binyon, A. McKinstry, J. C. W. Reith (Managing). (Six directors nominated by 
Marconi, Metropolitan- Vickers, Radio-Communication, British Thomson-Houston, General Electric 
and Western Electric Companies respectively.) Secretary: Maj. G. V. Rice, M.A., A.C.A. Office: 
2, Savoy ah pre Embankment, W.C.2, (Telegrams—Ethanuze, Westcent, London ; telephone 
—Regent 6730. 

Registered Dec. 15, 1922, to acquire from Postmaster-General license for broadcast wireless service 
throughout Great Britain. Period of license, Nov. 1, 1922, to Jan. 1, 1925—subsequently extended 
by supplementary agreement of Oct. 1, 1923, to Dec. 31, 1926; agreement dated Jan.18, 1923, between 
Postmaster-General and company provides :— 

(1) Company to establish in Great Britain 8 wireless telegraph stations for transmitting broadcast 
matter and receiving messages, and to pay to Paymaster-General royalty of £50 p.a. for 
each station in operation, 

(2) Postmaster-General to issue, for fee of 10s. p.a. each, ‘‘ broadcast licenses” for broadcast 
and experimental reception only (and not for both transmitting and receiving), and to pay 
company 50 per cent. of receipts from such licensees, payment to be made half-yearly on 
June 30 and Dec. 31—but see (6) i0f supplementary agreement below. 

(3) Company to allow any bond fide manufacturer of wireless apparatus in Great Britain to 
become one of its members upon entering into a standard form of agreement respecting sums 
payable to company on apparatus sold, &c., and on acquiring at par at least one share, such 
share or shares not to be transferable without approval of board of company. 

(4) Broadcast receiving sets intended for use under this license, made by British manufacturers 
who are members of company, to have attached a distinguishing mark showing that thev 
have been approved by the Postmaster-General, who will require all persons holding 
broadcast licenses (for receiving only) to use receiving sets, amplifiers, telephone head 
receivers, loud speakers and valves bearing the mark BBC within a circle inscribed “‘'T'ype 
approved by the Postmaster-General.”. (This provision does not apply to licenses for. 
experimental or commercial purposes. ) 

{5) Company not to alter its memorandum and articles of association without consent of 
Postmaster-General. 

(6) Within one month! of ceasing to hold license of Postmaster-General, company to pass special 
resolution to wind up voluntarily. 

On Oct. 1, 1923, supplementary agreement was made between Postmaster-General and company 

extending period of original license to Dec. 31, 1926, and providing for :— 

(1) Extension of rights in regard to payment for matter which is broadcast. 

(2) Extension of wave-band. ; 

(3) Admission of dealers to membership of British Broadcasting Co. 

(4) Reduction of tariffs payable on sets sold by manufacturers. 4 

(5) Issue of another form of license termed ‘‘constructor’s license” for fee of 15s. per annum. 

(6) Alteration of amount payable by the P.M.G. to the B.B.C. to the following—on every 
broadcast license, 7s. 6d. ; on every constructor’s license, 12s. 6d. 

(7) Extension of broadcasting hours. j 4 

(8) Provision for repayment to P.M.G. of any unexpended revenue at conclusion of period of this 
license after allowance tor depreciation, sinking funds, &c. 


. Authorised capital £100,000, cumulative 74 per cent. ordinary shares of £1, not entitled to further 
participation in profits ; issued and paid up £51,916, 
Voting, one vote per share. Transfer form, common; fee, 2s. 6d, 
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British Burmah Petroleum Company, Limited.—Dzrectors: Hon. L. Holland (Chairman), Sir H. 
Adamson, K.C.S.1., Maj. E. S. Marks, O.B.E., E. Taylor and H. C. Taylor. Secretary: J. Ponsford, 
F.C.1.8. London Managers: John Taylor and Sons. Office: 5-6, Queen Street Place, E.C.4.—The 
company was registered August 31, 1910, primarily to acquire a controlling interest in the Rangoon 
Oil Company, Limited (and now owns upwards of 95 per cent. of the capital), and to purchase the 
properties, assets and undertakings of the Rangoon Refinery Company, Limited, and of the Aungban 
Oil Company, Limited. The assets of these three companies included well sites in the Twingon and 
Bome districts of the Yenangyaung oilfield, Burmah, on which a large number of wells have been 
drilled and are producing; a considerable area of selected oil territory in the Singu, Yenangyat, 
Minbu and Myaing oilfields, on which numerous wells are in course of being drilled; and a refinery. 
Electrification of the plant on the Yenangyaung fields has been undertaken under the scheme of the 
Burmah Oil Company, to which this company is a contributor. ; 

Early in 1914 the capital was reduced by writing 12s. off each share, and the issues are now as 
under, while the company is liable as guarantor for interest on Rs. 14,27,190 7% per cent. first 
mortgage debenture stock of the Rangoon Oil Company, Limited :— 

£996,284 8s. Ordinary shares of 8s., fully paid, including 525,772 shares issued in December, 1919, at 
the price of £1 per share to the shareholders in the proportion of one new share for 
every four shares held. In December, 1921, 600,000 additional ordinary shares were 
created to be available for exchange for the £600,000 convertible debenture stock then 
issued (see below), and the total authorised ordinary capital is now £1,240,000. Latest 
vice, 7s. 9fd. 

£211,214 Six per cent. first mortgage debenture stock, outstanding amount of £524,908 issued in 

October, 1910, at par, with interest payable January 1 and July 1, and secured by a first 
specific charge on all the lands, buildings, including the refinery, oil wells, well sites and 
other immovable property, and the shares of the Rangoon Oil Company, Limited, and by 
a first floating charge on all the remaining assets and ‘undertaking, while it is provided 
that no mortgage or charge: on any of the property shall be created ranking in priority 
to the debenture stock. It is provided that in each year, commencing with 1912, 
a sum of £25,000 shall be set aside out of profits to form a sinking fund for the 
redemption of the stock at 110 per cent., on six months’ notice, by annual drawings 
commencing in the month of January, 1920, while power has been reserved to apply 
the sinking fund at any time in the purchase of stock at any price not exceeding 110 
per cent. Stock not previously redeemed will be repayable at 110 on January 1, 1932, 
or on such earlier date as the security becomes enforceable, or in the event of voluntary 
liquidation for amalgamation or reconstruction. Trustees: Sir H. Seymour King, 
K.C.1.E., and J. G. Colmer, C.M.G. Quoted in the official list ; latest price, 100. 


£600,000 Hight-and-a-half per cent. second mortgage debenture stock, issued in December, 1921, at 
98 per cent. Secured by trust deed as a specific second mortgage charge on all lands, 
bujldings (including the refinery), oil wells, well sites and other immovable property, 
and as a floating charge upon all the company’s other property and assets, present and 
future, subject only to the prior charge in favour of the 6 per cent. first debenture stock. 
Interest is payable May 1 and November 1, and the principal is repayable at 105 on or 
before November 30, 1936; in respect of the year ending July 31, 1923, and each 
succeeding year up to July 31, 1936, a sum of £42,000 (cumulatively) is to be set aside 
out of profits and applied in redemption of the stock by purchase at or under 105, or by 
annual drawings at 105 at one month’s notice. The company has the option of redeeming 
at 105 the whole or any part of the stock outstanding at any time on six months’ notice— 
if in part, such part to be determined by drawings. Holders of this stock have the option 
in any year to November 1, 1936, to exchange fully-paid stock into fully-paid ordinary 
shares, at ten days’ notice in writing, on the basis of £1 of stock for one fully-paid 
ordinary share of 8s. Trustees : Electric and General Investment Company, Limited. 
Latest price, 852. 

The accounts are made up annually to July 31, and submitted in December, an interim dividend 
(in 1923 of 34 per cent.) being paid in July. Dividends are paid free of income tax. For 1911-12 no 
provision was made for debenture sinking fund, but debenture interest and depreciation were provided 
for, and there was a debit to profit and loss of £79,613, increasing the deficiency brought forward to 
£167,970, which in 1912-18, after making similar appropriations, was reduced to £167,656, and this 
was written off in the reduction of capital referred to above. The first dividend on the shares was 74 
per cent. in respect of the year 1916-17; for 1917-18 124 per cent. was paid; for 1918-19, 173; for 
1919-20, 20; for 1920-21, 124; for 1921-22 and 1922-23, 712 each time. | Reserve and contingent 
reserve account, £79,849, including £47,685 transferred from premiums on shares account, after writing 
off £126,493 for interests in allied oil companies ; exploration and development reserve, £13,232 ; 
carried forward, £2,014. 

Voting power, one vote for every share. Director’s. qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Telephone 
number, 4214 City. 


British Carbide Factories, Limited.—Dzrectors: H. S, Cantley, K.C., M.P., W. J. Burt, A. 
Howard, M. Muspratt. Secretary: S. KE. Arliss. Office: Bank Street, Clayton, Manchester. 
Registered July 3, 1907. 
Capital consists of :— 
£15,000 Ordinary shares of £1, fully paid. Authorised, £15,000. 
£15,000 Six per cent. cumulative participating preference shares of £1, fully paid, with priority for 
capital, ranking for further dividend with ordinary after 6 per cent. in any year on 
latter. Authorised, £15,000. 
Accounts to June 30. Debit balance, June 30, 1922, £3,692; at that date preference dividend: 
was in arrear as from Jan. 1, 1921. General reserve, £3,000; special reserve, £15,645. 
Voting, one vote per share either clays. Director’s qualification—so long as United Alkali Co., 
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Litd., holds £5,000 shares’ it may < int i : i gp Transf : 
contin vacumaued: y appoint one director; other directors, £200. Transfer form, 


[Compiled ‘from documents filed at Somerset House, no information being obtainable from 
company. | 


British Carbonizing Company, Limited.—Under date Dec. 3, 1923, we are officially informed that 
company has been wound up. 


British Caudron Company, Limited.— Directors: Sir W. M. Ramsay, A. M. Ramsay and J. McPhee 
(also Secretary). Registered Office : 105, St. Vincent Street, Glasgow.—W. H. Ewen Aviation Company, 
Limited, was' registered December 12, 1912, and in May, 1914, the name was changed as above. The 
authorised capital is £25,000 in shares of £1, £22,500 being preferred ordinary, and £2,500 deferred 
ordinary, and £19,268 preferred ordinary and all the deferred ordinary have been subscribed and paid 
up. No further information is obtainable from the company, but this notice has been officially 
revised. Telegraphic address, Caudroplan, Alloa. Telephone number, 52 Alloa. 


British Celanese, Limited,—Directors; Sir H. D. McGowan, K.B.E. (Chairman), A. W. Tait» 
C.B.E. (Deputy-Chairman), Sir P. G. Henriques, K.B.E. (representing H.M. Government), Dr. O- 
Dreyfus and Dr. H. Dreyfus (Joint Managing Directors), C. Charlier, A. Clavel, Sir A. Trevor 
Dawson, Bart., G. Popelier, Sir Josiah C. Stamp, K.B.E., J. H. Stephens. Secretary: A. W. P. 
Maewhinnie, F.C.I.8., A.S.A.A. Office: 8, Waterloo Place, 8.W.1. (‘Telegrams—Cellutate, Piccy, 
London ; telephone—Regent 4045.) 

Registered March 20, 1918, as British Cellulose & Chemical Manufacturing (Parent) Co., Ltd. 
(private company), to acquire undertaking of British Cellulose & Chemical Manufacturing Co., Ltd. 
(formed in 1916); converted into public company Feb. 10, 1920; word ‘‘(Parent)” eliminated 
from title April, 1920; name changed as above Oct., 1923. 

The company is engaged in the manufacture of cellulose acetate silk, an artificial silk known to 
the trade as celanese, and of chemicals, aeroplane (non-inflammable) varnish, &c. The company owns 
the exclusive rights of the Dreyfus patents for the manufacture of cellulose acetate silk for the British 
Empire except Canada, and has further been granted by the inventors, M. A. Clavel, Dr. C. Dreyfus 
and Dr. H. Dreyfus, participation for twenty years from 1922 in advantages obtained by them in the 
markets outside the company’s exclusive territory. H.M. Government, having made certain advances 
to the company, and accepted £1,450,000 (of which £500,000 is still held) of the company’s 
preference shares in satisfaction of a like amount, controls the issue of debentures or further preference 
shares by the company. 

Owing to various difficulties (including the problem of dyeing) encountered in the experimental 
stages of manufacture, and the consequent delay in production of the silk on a commercial scale, the 
company was obliged to obtain during 1921 financial assistance in the form of bank overdraft, loans 
and trade credits secured by debentures, amounting to £150,000 by a first debenture and £302,500 by 
second debentures. Farly in 1922, however, the difficulty of the dyeing process being still only 
partially overcome, it became apparent that further assistance would be necessary to avoid foreclosure 
by the debenture holders. An investigation of the tecbnical side of the company’s undertaking was 
then made by the Fabrique de Soie Artificielle de Tubize, manufacturers of artificial silk in Belgium, 
Poland, Hungary and the United States, as a result of which that company opened negotiations for 
the rights of the cellulose processes in several European countries, offered to lend to the British 
Cellulose company expert assistance in training textile operatives, &c., undertook on joint account the 
sale of cellulose acetate silk in foreign countries, and agreed to buy from the British Cellulose company 
their immediate requirements of raw material, cellulose acetate ; a contract was arranged with the 
firm of Clavel and Lindenmeyer (dyers), of Basle, for the management and training of the staff of 
the British Cellulose company’s dye-house at Spondon; the inventors made certain concessions in 
connection with the patent rights, as described above; H.M. Government consented to the issue by 
the company of a new debenture loan, transferring without consideration 750,000 of the preference 
shares held by the Government to a company which would subscribe for such debenture loan ; and the 
holders of the second debentures referred to above agreed, with small exceptions, to the conversion of 
their security (which was to have matured in December, 1922) into income debenture bonds maturing 
after December 31, 1927. Thereupon, Dunn, Fisher & Co. undertook to form a holding company 
(the Cellulose Holdings & Investment Co., Ltd., which see), to provide the company with £500,000 


under a scheme including a provision for a reduction of capital, which was sanctioned by the Court on 
June 20, 1922, and provided as follows :— 


(1) British Cellulose Co. to charge its entire assets and undertaking to secure £500,000 of 8 per 
cent. first mortgage debenture stock (but sce later arrangement below) to be subscribed by 
holding company, and to sell to holding company generating station at Spondon for 
£200,000 t» be satisfied by surrender of £200,000 of said debenture stock. (As to resale 
of Spondon generating station by holding company, and issue of debenture stock by that 
company, first offered to shareholders of British Cellulose Co., sce notice of Cellulose 
Holdings & Investment Co., Ltd.) 

(2) British Cellulose Co. to pay a royalty to holding company—but see later agreement below, 
under which royalty was increased. 

(3) £500,000 raised by British Cellulose Co., as described above, to be used to pay off first mortgage 
debenture of £150,000 held by bank for Joan of that amount, and £16,500 of second 
debentures, leaving £333,000 new money available for purposes of company. 

(4) Preference shareholders to cancel their rights to cumulative dividend until Feb. 28, 1923, and 
ordinary shareholders to suffer writing off of 10s. from each issued ordinary share, unissued 
ordinary shares to be similarly reduced in nominal'value. (£1,150,000 thus written off issued 
ordinary capital extinguished debit to profit and loss of £1,099,305 referred to below under 
accounts. ) : pis 

In June, 1923, in order to provide for installation of further p’ant and machinery, in works at 

Spondon, Cellulose Holdings & Investment Co., Ltd., subscribed for further £400,000 first mortgage 
debenture stock of this company on following terms :— ; Bid} 
73 ' y 
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(1) Authorised issue of British Cellulose debenture stock to be increased to £1,000,000, and rig hits 
and conditions governing same to be amended as shown below in description of stock. (As to 
further issue of debenture stock by holding company, and amendment of rights: of such stock, 
see notice of that company. ) 

(2) Royalty payable annually by British Cellulose Co. to holding company to be increased, 
effective July 1, 1923, to 3 (formerly 23) per cent. on sales value up to £3,000,000 (formerly 
£2,000,000), producing £90,000 (formerly £50,000), with 1 per cent. on sales value in excess 
of £3,000,000 (formerly £2,000,000), such payment to be continued for 25 years after 
£90,000 (formerly £50,000) has been so paid in any one year, while in event of liquidation of 
British Cellulose Co. in certain circumstances during currency of royalty agreement, sum 
payable by it to holding company is to be commuted for a sum, equal to 60 per cent, of net 
turnover for preceding year (postponed to trade creditors). 

The authorised share capital (preference and ordinary) is now £6,000,000, of which £5,400,000 is 
issued and paid up, and there are outstanding £700,000 of debenture stock and £286,000 of income 
debentures, The share capital, originally £3,500,000 in shares of £1, all of one class, was reduced in 
April, 1919, by the cancellation of 800,000 shares which were surrendered; in June, 1919, 800,000 
preference £1 shares were created, increasing the capital again to £8,500,000, and 400,000 of the 
unissued ordinary shares were converted into preference; in November, 1919, 800,000 ordinary and 
1,100,000 preference additional shares were created; in January, 1920, a further 400,000 ordinary 
shares were created; in February, 1920, a further 1,950,000 preference shares were created (making 
the share capital £7,750,000) ; and in June, 1922, a reduction of £1,150,000 in the issued share capital 
and of £1,750,000 in the authorised amount was effected under the terms of the scheme described 
above by writing off 10s. from each issued ordinary share and reducing the nominal amount of all the 
ordinary shares to 10s. As stated above, the sanction of H.M. Government is necessary for the issue 
of debentures or further preference shares. 
£1,150,000 Ordinary shares of 10s., fully paid. Authorised, £1,750,000. Options exist on 1,160,000 

unissued shares at 10s. 1d. per share up to Dec. 31, 1926. Latest price, 7s. 6d. 
£4, 250,000 Seven-and-a-half per cent. cumulative participating preference shares of £1, fully paid, 

the total authorised, entitled also to one-fourth of the balance of the divisible profits, 
with priority also as to capital, and entitled further to one-fourth of the surplus assets 
remaining after repaying the ordinary capital. In connection with the scheme of 
1922, described above, holders of these shares cancelled their rights 10 cumulative 
dividend for the first three years of the company’s existence (i.e., to February 28, 1923), 
and during that period no dividend was paid. Dividend dates Feb. 1 and Aug. 1— 
that due Aug. 1, 1923, not yet (Dec., 1923) paid. H.M. Government holds £500,000 and 
the Cellulose Holdings aud Investment Company, Limited, £750,000 of these shares (see 
above), Quoted in the official list; latest price, 4. Also quoted at Glasgow. 

£700,000 Seven per cent. first mortage debenture stock, subscribed for at par by Cellulose 
Holdings & Investment Co., Ltd.—£300,000, outstanding balance of £500,000 in 
Sept., 1922, and £400,000 in 1923, when authorised amount was increased to 
£1, 000,000, £200,000 surrendered was made re-issuable at any time without restriction, 
rate of interest was reduced to 7 (from 8) per cent., and terms of redemption were 
amended as shown below. Interest June 30and Dec. 31. Repayable at 110 (formerly 
par)—in event of liquidation, or Dec. 31, 1942; cumulative sinking fund provided 
commencing 1927 applicable to annual drawings at 110 (formerly par). (Company 
formerly had power, now cancelled, to redeem after 1927 on 6 months’ notice at 
105.) Secured by first mortgage on entire undertaking and assets. Trustee, British 
Trusts Association, Ltd. 

£286, 000 sa Bek a bonds, repayable after December 31, 1927, held against trade credits, 
oans, &e. 

Accounts to Keb, 28; for twenty months to Feb. 28, 1923, submitted Sept., 1923. No dividend 
yet on either class of shares. Results—year to June. ‘80, 1920, credit to profit and loss of 
£322,746 brought down reduced to £85,007 ; 1920-21, deficit for year of £758,415, converting credit 
brought down to debit of £673,408, to which were added preliminary expenses, £305,035, and 
inaugural production expenses, £120,862, making total deficiency of £1,099,305, which was written 
off by reduction of capital sanctioned in June, 1922; twenty months to Feb. 28, 1923, deficit of 
£542,476 (including £210,537 loss on manufacturing and £229,270 depreciation of surplus unerected 
plant and loss on plant sold or written off), leaving debit balance of £491,782 to be carried forward 
after deduct'ng £50,695, balance of capital reduction. Goodwill, patents and patent rights, 
£1, 886,451 (cost). 

Voting, one vote per ordinary or preference share. Director’s qualification, none required fot 
first directors ; subsequent directors, being a shareholder. Transfer form, common; fee, 2s. 6d. ; 
separate deed each class of capital; fee for registration of probate, power of attorney, marriage 
death in joint holdings or distringas, 2s. 6d. 


British Cellulose and Chemical Manufacturing Company, Limited.—Name changed to British 
Celanese, Ltd. 


British Central Africa Company, Limited.—Directors : 0. F. Campbell (Chairman), H. E. Carter, 
L. Oury, C. Ponsonby (Managing). Secretary: H. Folliott, F.C.I.S. Office; Thames House, Queen 
Street Place, E.C.4, 

The company was registered August 1, 1902, to ‘‘ construct, equip, maintain and work railways, &c., 
carry on the business of general carriers, shipowners, also agricultural and mining developments in 
connection with their freehold lands in the British Central Africa Protectorate.” In consideration of 
having constructed some 113 miles of railway (from Port Herald to Blantyre) for the Shiré Highlands 
Railway (Nyasaland), Limited, the company received a grant of land and £536,750 5 per cent. deben- 
ture stock and £100,000 in shares of £5 of the railway company. In March, 1913, the company sold 
the land grants to the Nyasaland Government for £180,800 ; of the 5 per cent. debenture stock, 
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£532,000 was disposed of late in 1916 in exchange for British Central Africa Company debentures, as 
described below, and the company now holds the following securities of the Shiré Highland Railway 
(Nyasaland), Limited :—£4,750 5 per cent. debenture stock; £175,000 in 5 percent. non-cumulative 
debentures of £5,000 (issued in part satisfaction of accrued interest, amounting at- December 31, 1916, 
to £189,901, on Shiré Highlands Railway debenture stock, and standing at £87,500 in the balance sheet) ; 
and £100,000 in shares of £5 (standing at £40,000). 

The company has sold to the Central Africa Railway Company its concessions from the Portuguese 
and Nyasaland Governments to build a railway from Port Herald to the Zambesi, in consideration of 
which the company now holds £17,500 in ordinary 5s. shares (standing at £4,750), and £49,782 in 4 
per cent. cumulative participating £1 preference’ shares (standing at £24,891) of the Central Africa 
Railway Company. 

The company also holds £52,000 in ordinary £1 shares, 10s. paid, and £800 in deferred 1s. shares in 
Zambesia Mining Development, Limited (standing at £8,000 in all); has acquired the undertaking of 
Sharrer’s Zambesi Traffic Company, Limited ; and js engaged in planting cotton, tobacco, coffee, etc. 
(of the total land holding of 350,200 acres, about 60,300 have been leased to settiers and others). 
The trading stores have now been constituted a separate company, Kubula Stores (Nyasaland), Limited, 
with a capital of £240,000 in £1 shares, all of which are held by the company (standing at £190,000). 

Late in 1916 the holders of the then existing debentures of the company sanctioned a scheme under 
which the £350,000 of 5 per cent. prior lien debentures were exchanged for a corresponding amount of 
Shiré Highlands Railway debenture stock, while holders of first charge debentures elected to 
exchange their £650,000 of debentures for £182,000 of Shiré Highlands Railway 5 per cent. debenture 
stock and £468,000 of fully-paid ordinary shares of the British Central Africa Company. 

The capitalisation now consists of :— 


£1,468,000 Shares of £1, fully paid, part of £1,500,000 authorised, increased from £1, 000,000 in 1916, in 
par a reted with the scheme described above. Quoted in the officiallist ; latest price, 
6d.—1s. 6d. ; 
£155,850 Hight per cent. first mortgage debentures of £50 and £100 each, outstanding balance of 
£200,000 issued in April, 1921, at 95 per cent., with interest payable on January 1 and 
July 1, and the principal redeemable by drawings at 1024 per cent. or by purchase under 
that price by the operation of a sinking fund, commencing in 1922, sufficient to redeem 
the issue by July 1, 1936, or at 1025 per cent. at any time on six months’ notice from 
the company. The debentures are secured by trust deed as a first specific mortgage on 
the African properties, and a floating charge on the undertaking and assets. The 
trustees for the debenture holders (Standard Bank of South Africa, Limited) also 
hold the company’s debentures and shares in Shiré Highlands Railway, Central Africa 
Railway and Kubula Stores (Nyasaland), Limited, and received intaddition the stocks 
of tobacco and cotton existing at the date of the trust deed. Latest price, 95. 


As to proposed reconstruction, see Additional Notices. 

Accounts, formerly to Dec. 31 (1922) submitted Nov., 1923, in future to Sept. 30. No 
dividend has yet been paid. In 1910 all arrears of interest on the debentures were cancelled, 
which enabled the company to write off the balance of £55,960 on the appropriation account, 
and late in 1916 an arrangement was entered into under which the entire then existing deben- 
ture debt was discharged as stated above. At various times the investments of the company 
have been written down by (in all) £181,141, and they now stand as stated above. In respect of 1922 
there was a loss of £29,976 (compared with a loss of £35,919 for the previous year), and after 
adding debenture interest paid and accrued, a debit balance of £25,414 brought down was increased to 
£69,445, which was carried forward. Debenture issue discount and expenses, £23,919. 

Voting power, one vote for every share. Director’s qualification, 500 shares; debenture stock 
holders of the Shiré Highlands Railway, Nyasaland, Limited, have the right to nominate one-third, 
or the nearest number thereto, of the directors of the company, such director or directors needing 
no qualification. Transfer form, common; fee, 2s. 6d,; separate deed for shares and debentures. 
Share warrants to bearer are issued at a fee of 2s. per warrant of 1 or 5 shares and 2s. 6d,. per 
warrant of 25shares. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Telegraphic address, Likangala, Cannon, London, Telephone number, 
3497 (two lines) City. 


British Cocoa and Chocolate Company, Limited.—Managing Dtrectors: B. Cadbury (Chairman), 
W. A. Cadbury, E. Cadbury, G. Cadbury, Jun., R. J. Fry, C. P. Fry, R. A. Fry, C. B. Fry, 
W. Barrow, A. E. Cater, L. J. Cadbury, C. R. Fry and P. 8. Cadbury. Secretary: W. Barrow. 
Registered Office: Bournville, Birmingbam.—The company was registered May 19, 1919, primarily 
to acquire all the ordinary shares of Cadbury Brothers, Limited, and all the A and B deferred ordinary 
shares of J. S. Fry and Sons, Limited, and to carry on the business of manufacturers of chocolate 
and cocoa, &c. |The authorised, capital is £3,500,000 in shares of £1, of which £5,286,871 has been 
subscribed and paid up, and divided into £821,694 of 6 per cent. cumulative preference and £2,465,177 
of ordinary. 

The accounts are made up annually to June 30. Balance sheets are not published, but this notice 
has been officially revised. Voting power, one vote for every ordinary share. Director’s qualification, 
£100 in ordinary shares. Transfer form, common ; fee, 2s. 6d. 


British Colonial Petroleum Corporation, Limited. — Directors; A. J. Hall (Chairman), 
R. C. Bromhead, Maj. J. F. W.. Lennard, J. Lion, J. Yaroslavici (Managing Director in 
Roumania), Secretary: W. T. Cox. Office: 9, Park Place, 8.W.1.—The company was regis- 
tered December 20, 1906, and now owns about 249,477 square metres of oil-bearing lands in 
Roumania. Oil was produced on the Roumanian property until November, 1916, when the whole of 
the property, plant, &c., was destroyed by the order of the British-French-Russian Commission 
to prevent it falling into the hands of the enemy. 

In June, 1916, 19s. per share was written off each of the 157,572 issued shares of £1, the 
40,000 unissued shares and the 2,428 forfeited shares of £1 were subdivided into 1s. shares, while 
at the same time 993,868 new shares of 1s. each werecreated. In February, 1920, the then existing 
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shares of 1s. each were consolidated into shares of 5s. each, and 600,000 additional 5s. shares were 
created. ‘Ihe authorised capital is now £250,000 in shares of 5s., of which to January 12, 1923, 
£93,175 had been issued and paid up. 

The last accounts were for the period from August 1, 1916, to February 29, 1920, and were 
submitted in May, 1920. At February 29, 1920, there was debit to profit and loss of £3,117 as 
against a deficiency of £3,275 as at July 31, 1916. From March 1, 1920, to October 31, 1920, the 
output of oil was approximaitely 1,750 tons. No later information has been received from the company, 
but these particulars have been revised as far as possible from the Somerset House file. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one month of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Esteask, 
London. Telephone number, 3438 Gerrard. 


British Columbia Canning Company, Limited.— Directors : Maj. H. C. Brodie (Chairman), C, H. 
Durham, 8. J. Tomkins and R. B. Strickland. _ Secretary: D. G. Hotson. Office : 4, Devonshire Square, 
Bishopsgate, E.C.2.—The company was registered March 1, 1889, to acquire established salmon fisheries 
and canning factories in the province of British Columbia, Canada, and was re-registered December 10, 
1895, with a view to rearranging the capital and extinguishing arrears of dividend on the preference 
shares. In Septemker, 1919, preference shares amounting to £10,000 were repaid, and in April, 1921, 
80,100 additional ordinary shareswerecreated., The authorised capital is now £52,575 in shares of 15s,, 
of which £52,510 10s. has been issued and paid up, including 35,007 shares allotted credited fully paid 
to shareholders in April, 1921, by way of bonus out of reserve fund in the proportion of one new share 
for every share held. Cy! 

Resolutions have been passed approving sale of company’s canneries, &c., with ultimate object of 
going into voluntary liquidation. 

The accounts are made up annually to May 31, and submitted in December, an interim dividend 
(in 1923 of 3 per cent.) being paid in June. Dividends are paid free of income tax. For each of 
the six years to 1909-10, 74 per cent. was paid ; for the seven years to 1916-17, 10; for 1917-18 and 
1918-19, 175; for 1919-20, 25; in April, 1921, a bonus of. 100 per cent. was paid in fully-paid shares 
out of the reserve fund, and for 1920-21 16 per cent. was paid on the increased capital; for 1921-22, 12; 
1922-23, 10. General reserve account, £27,245 ; fixed capital reserve account, £39,064 ; carried forward, 
£18,595 (compared with £41,627). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal amount 
of £200. Transfer form, common; fee, 2s. 6d. per deed. . 


British Controlled Oilfields, Limited.—Directors : Sir E. M. Edgar, Bart. (President), Sir Wm. 
Mercer, K.C.M.G., Dr. E. P. Andreae (Managing Director), T. Bruce Marriott, F.I.C., J. D. Oppe, 
Sir G. Prescott, Bart., A. T. Teniers. Voting Trustees: Sir E. M. Edgar, Bart., D. Elliott Alves, 
Rt. Hon. EK. G. Pretyman, P.C., Sir W. Mercer, K.C.M.G., Sir M. Conway, Sir J. Esplen, Bart., 
K.B.E., A. T..Teniers. Zechnical Stafi: G. B. Reynolds, G. Booth, C. T. Willans, J. A. Goodwin, 
G. Sara. Secretary and Head Office: W. J. Henderson, 120, St. James Street, Montreal. London 
Secretary and Assistant Treasurer: 8. H. D. Butler. . London Office: 5, Moorgate, H.C.2. 
(Telegrams—Beeceeoil, London; telephone—London Wall 6754, 2 lines.) 

Registered Jan. 15, 1918, under Canadian laws, and has acquired by an exchange of shares 
the assets of the Bolivar Concessions (1917), Limited, consisting, of a petroleum concession over 
about 3,000 square miles in Venezuela, &c., in addition to which the company owns concessions, inter 
alia, over further areas in Venezuela and in Salvador, Honduras, Trinidad, Colombia, Peru, &c., 
as detailed below. The company has entered into the following contracts—in April, 1922, with 
the Standard Oil Company of America, giving the latter the sole rights to develop the Hastern 
Division of the Buchivacoa concession, in Venezuela, providing for continuous development for not 
less than ten years, the British Controlled Oilfields, Limited, to receive a royalty of 125 per cent., 
in cash or oil, on total production ; in August, 1922, with the International Petroleum Company 
of Canada (affiliated with Standard Oil interests), which acquires special rights and concessions 
in the San Juan Municipal concession of Colombia; in Feb., 1928, with the Royal Dutch 
Shell Group, providing for the installation of a pipeline system between the Hl! Mene fields of 
the British Controlled Oilfields, Limited, and Port Altagracia, the Royal Dutch Shell Group to 
have the right to take up 20,000 barrels per day, while arrangements were also made in Feb., 1923, by 
which the Royal Dutch Shell Group will develop the Central Division of the Buchivacoa 
concession on lines similar to the contract with the Standard Oil Company of America referred to 
above; and with Trinidad Lands Reclamation, Limited, under’ which the latter is dredging the 
Oropouche Lagoon area in Trinidad, British Controlled Oilfields Limited, guaranteeing the £100,000 
23 years’ bonds of the Reclamation Company (repayable at 110) and receiving in return 90 per cent. 
of the oil from the area included within the original grant of the Government of Trinidad, about 
5,000 acres. British Controlled Oilfields, Limited, is itself developing the Western Division of 
Buchivacoa concession. 

A Government concession for 50 years from July 22, 1907, to bore for oil over Buchivacoa concession 
area, 3,000 square miles, in the extreme north-west of the State of Falcon, Venezuela. (2) A Govern- 
ment concession to bore for oil over 15,000 square miles in Orinoco Delta. (3) Freehold properties in 
Trinidad and Tobago. (4) A concession over 2,000 square miles in San Juan district, Colombia and 
over property in British Guiana. (5) A concession in Guatemala, Honduras and Peru. Buchivacoa. 
Development so far has been concentrated on Venezuela where company owns 3,000 square miles in 
Buchiva2oa oilfields. Buchivacoa fields in which most of development work has been carried out may 
be divided into three portions: (2) The Eastern portion, rights of which have been assigned to 
Standard Oil Co. under a contract referred to below ; (b) Central portion, rights of which are under 
or to Royal Dutch Shell Group, and (c) Western portion, which is being developed by company 
itself, 

Contract with Standard Oil Co. in regard to Eastern portion of Buchivacoa concession, provides that 
Standard Oil Co. acquire sole rights to develop Eastern division of Buchivacoa concession, and upon 
exercising its rights Standard Oil Co. will arrange for formation of a company with a capital of 
$5,000,000, Standard (il Co. exercised its rights in March, 1928, and company has been registered in Vene- 
zuelaas American British Oil Co. with*a capital of Bs. 25,000,000 ($5,000,000) and development has com- 
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menced, In event of any further capital being issued British Controlled Oilfields, Ltd. have right of 
a 50 per cent, application on like terms to any other subscribers. Oil obtained from this specific area 
will be controlled by Standard OilCo. A royaJty willbe payable to British Controlled Oilfields, Ltd., of 
124 per cent., or one-eighth of total production either in cash or in oil. Contract further provides that 
continuous development shall take place for a period of not less than ten years. Central division of 
Buchivacoa concession is under option to Royal Dutch Shell group on similar lines to contract entered 
into with Standard Oil Co., of New Jersey. Western division of Buchivacoa oilfields is being developed 
by company itself, and up to Oct. 1, 25 wells have been drilled or are in course of drilling. 

Altagracia Pipeline. A 4-inch pipeline has been laid from El] Mene oilfield to Port of Altagracia, 
37 miles in length, to deliver the oil from Buchivacoa fields to tank steamers at Altagracia. 

Orinoco Delta. Company owns oil rights over an area covering more than 15,000 square miles in 
Orinoco Delta region of Venezuela. Boreholes aggregating to over 50,000 ft. have been drilled in this 
area and drilling of first well was commenced on Sept. 10, 1928. . 

Trinidad, Oropouche Lagoon. Oil rights over Oropouche lagoon in Island of Trinidad were ob- 
tained by company on its undertaking to drain this area. A subsidiary company was formed for 
reclamation of lagoon, known as Trinidad Lands Reclamation, Ltd., and drilling operations commenced 
on June 20, 1923, and oil was struck at a depth of 1,107 ft. 

Colombia, San Juan. In Aug., 1922, British Controlled Oilfields entered into arrangements with 
International Petroleum Co. of Canada whereby rights to exploit up to half this concession were 
granted to Internationa] Petroleum Co. of Canada. Geological investigations are at present in progress. 

Other Fields. In addition to above, geological investigations have been carried out on concessions 
in Honduras, Guatemala and Peru, while investigations have been made in Nicaragua and Panama. In 
Salvador company owns a water drilling concession, and 4 wells have been drilled in this Republic. 
Pots jana owned investments in subsidiary and other companies at July 31, 1923, at cost, for 

The authorised capital is now $45,000,000 in shares of $5, $25,000,000 being 7 per cent. non- 
cumulative convertible preferred and $20,000,000 common, all of which has been subscribed and 
paid up. The preferred shares have priority over the common as regards capital, but without 
further participation, carry voting rights on resolutions for winding up only, and are convertible into 
common shares at par at the option of the holders on any January 1, April 1, July 1 and October 1, 
on thirty days’ previous notice. The common shares are vested in a voting trust. At July 31, 1923, 
there was also contingent liabilities in respect of guarantees for $625,000. 

The accounts are now made up annually to July 31, and submitted in Montreal about December. 
At July 31, 1923, the assets consisted principally of :—Cost of concessions, $14,644,733 ; machinery, 
plant, &c., $2,338,195; investments in and loans to subsidiary and. other companies, $1,797,647 ; 
investment in Government Treasury bonds, $733,326 ; cash, $261,708 ;* Ecuador suspense account 
(cost of option not exercised), $12,094,905 ; loss on investment in Central Costa Rica Petroleum 
Co,, Ltd. (owing to annulment of concession), subject to terms of final award, &Xc., $8,788,461 ; 
development and exploration, $2,683,620; administration expenses, $1,073,468. Latest prices— 
common, 5s. ; preferred, 5s. 104d. 


British Cotton and Wool Dyers’ Association, Limited. — Directors: A. Hoegger (Chairman 
and a Managing Director), C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, 
J. G. Caldwell, J. Cunningham, W. Eckersall, W. Exley, A. Hamilton (a Managing Director), 
J. Hilton, OC. E. Hindley, A. F. M‘Callum (a Managing Director), J. K. McCallum, R. 8. Marken- 
dale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing 
Director), T. B. Stewart, F. J. Twelves, S. R. Walker. Secretary and Accountant: F. J. Twelves. 
Office : 22, Cumberland Street, Manchester. 

The association was registered February 12,1900, to amalgamate numerous business of companies 
and firms engaged in dyeing, bleaching, printing and sizing cotton yarns, &c., and includes :— 


Bradford Patent Dyeing Co., Limited. Marshfield Dyeing Company, Limited. 

D. Brown and Co., Limited. J. and J. McCallum, Limited. 

David Brown, Limited. W. McConnell and Co., Limited (including 
John Buckle and Co., Limited. . Thos. Simpson and Co., Limited). 
Burton and Slingsby, Limited. Murgatroyd and Lister, Limited. 

Cawdaw Dyeworks. William North and Co., Limited. 
Cochrane, Smith and Co., Timited. Abram Peel Brothers, Limited. 

Kagle Dyeing Compiny, Limited. Alexander Reid and Brother Limited. 
W. Eckersall and Co., Limited. Adam Robinson and Son, Limited. 
Fletcher Brothers, Limited. ; Robinson Brothers (Blackburn), Limited. 
H. Fletcher and Co., Limited, Isaac Robson and Sons, Limited. 

Alfred Goodall and Co., Limited. Rule and Leyden, Limited. 

Heppenstall Brothers, Limited. John Siddall, Limited. 

Jopson, Ashworth and Edmonds, Limited. Silsden Dyeing Company (1915), Limited. 
Kearns, Allan and Co., Limited. S. Smethurst and Sons, Limited. 

Kerr and Hoegger, Limited. John Turnbull and Sons, Limited. 
Edward Lee, Limited. Turnbulls, Limited. 


D. Macfarlane and Sons, Limited. 


Early in 1913 15s. per share was written off the issued shares (the amount, £953,763, being 
applied in reducing goodwill account to about £40,000), and in Dec., 1919, 2,000,000 additional shares 
were created. 

Authorised capital £1, 000,000, shares 5s, ; £774,165 issued and paid up, including 774, 164 each time in 
Dec., 1919 (one for one held), and May, 1923 (one for three held), by way of bonuses out of reserve fund, 

There is also 4 per cent. first mortgage debenture stock for £620,000 (part of a total authorised of 
£750,000), issued at par, and secured by a first mortgage on the freehold, copyhold, heritable and 
certain leasehold properties, with interest payable June 30 and December 31, and the principal 
repayable, at the option of the company, on six months’ notice (now), at 105 per cent., while in 
the event of the company being wound up the stock is to be redeemed at 5 per cent. premium, 

The accounts are made up annually to March 31, and submitted in May, For 1912-15 7 per 
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cent. was paid on the reduced capital; for 1913-14, 5; for 1914-15, 7; for 1915-16, 10; for 
1916-17, 15; and for 1917-18 and 1918-19, 10 each year, while in December, 1919, a bonus equivalent 
to 50 per cent. was paid in shares out of the reserve fund. For the four years to 1922-23, 10 per 
cent. was paid on a capital of £580,624, plus for 1922-23 a cash bonus of 5 per cent. and a share 
bonus of 33} per cent. out of reserve fund (reducing that fund to £31,549). Investment contingency 
fund, £35,000; depreciation fund, £190,000; carried forward, £42,382. Goodwill.not separately 
stated. An interim statement issued in Nov., 1923, showed a profit on the half-year to Sept. 30 of 
£75,929 (increasing the credit balance brought forward to £113,061), while debenture interest and 
other charges, with an appropriation of £12,500 to depreciation fund, absorbed £25,691, leaving a credit 
to profit and loss account of £87,370. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. per deed for shares, and 1s. for debenture stock; the debenture stock is 
transferable in multiples of £1. Telegraphic addresses—Cobra, Manchester; Cotton, Bradford ; 
Undying, Glasgow. Telephone numbers—3884-5-6-7 and 8 Central, Manchester; 3151, Bradford ; 
96670, Glasgow. The company is quoted in the official list. Latest prices—shares, %; 4 per 
cent. debenture stock, 734. The shares and debenture stock are also quoted at Belfast, Bradford, 
Kdinburgh, Glasgow, Halifax, Leeds, Liverpool and Manchester. 


British Cotton Growing Association. — President: Rt. Hon. The Earl of Derby, K.G., 
G.C.B., G.C.V.O.  Vice- Presidents: Duke of Marlborough, K.G., Sir F. F. Adam, Bart., C.B., 
C.ILE., Rt. Hon. Lord Cawley, Maj. Lord Stanley, M.P., J. A. Hutton, Sir C. W. Macara, Bart., 
and the President for the time being of the Liverpool Cotton Association, Limited. General 
Manager: W. H. Himbury. Secretary: E. H. Oldfield, F.C.LS. Office: 333-50, The Royal 
Exchange, Cross Street, Manchester.—The association was founded in June, 1902, with the object of 
extending the growth and cultivation of cotton in the British colonies, dependencies and protectorates, 
and on August 27, 1904, was incorporated under royal charter. 

The authorised capital is £500,000 in shares of £1, of which £471,631 has been subscribed, and 
£469,316 2s. 10d. paid up, 466,757 shares being fully paid, and the remainder having various amounts 
paid. In addition, sums aggregating £8,421 8s. 6d. have been received, in respect of which shares 
will be allotted. The liability of the shareholders is limited to the amount subscribed. 

The accounts are made up annually to December 31, and submitted about June. In 1922, after 
providing £12,566 for depreciation, and £16,000 for income and corporation profits tax, there was an 
excess of income over expenditure of £33,008, increasing the credit to income and expenditure 
account of £26,513 brought down to £59,522, which was carried forward. The cash position of the 
Association at December 31, 1922, was £321,289. 

Voting power, one vote forevery share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Increase, Manchester. Telephone number, 5732 (City), Manchester. 


British Cotton-Seed Products, Limited.—Dzrectors : Rt. Hon. Vise. Doneraile (Chairman), J. E. 
Frost, Maj. M. B. H. O’Donel, J. W. Pearson, W. H. Pinnock and FE. C. de Segundo (Managing 
Director), Secretary: P. Fish. Office: Dashwood House, New Broad Street, E.C.2.—The company 
was registered November 26, 1919, to acquire and develop certain patent rights relating to the Segundo 
cotton seed defibrating machine in Europe and Africa, and owns a long lease of waterside premises on 
the Medway at Chatham. The company also secured the option for twelve months from March 25, 
1920, to acquire the Indian rights for the cotton seed defibrating machine at the price of £25,000, 
but in lieu of exercising this option the company entered into an agreement with the vendors for the 
acquisition of the whole of the world’s rights (exclusive of the rights for the United States, disposed 
of before the formation of the company) for the sum of £30,000, which was paid as to £20,000 ijn 
cash and as to £10,000 in fully paid shares ; operations commenced in Jan., 1922. In Oct., 1923, a 
committee, consisting of Prof. J. A. Todd, Sir A. Roberts and J. McKenzie, was appointed to confer 
with directors and examine position and prospects of the undertaking, their conclusions to be 
reported subsequently to shareholders. 

The authorised capital is £250,000 in shares of £1, of which £230,000 is issued and paid up, 
including 80,000 shares issued credited fully paid to the vendors. At March 31, 1923, there were 
loans of £15,000. 

Accounts to March 31, submitted July. No dividend yet. Carried forward at March 31, 1923, 
debit of £10,105 (compared with £6,170). Patent rights £117,500; preliminary expenses, £18,795; 
research and development, £4,494. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Pimpernel, London. Telephone number, 2686 Central. 
Latest price, 1s. 


British Cyanides Company, Limited.— Directors: C. F. Rowsell (Chairman), Sir Arthur Duckham, 
K.C.B. (Deputy-Chairman), K. M. Chance (Managing Director), Brig..Gen. O. K. Chance, C.M.G., 
D.S.O. (Sales Director), and B. Walmsley, C.B.E. Secretary: G. N. Monkhouse. Office: 49, Queen 
Victoria Street, E.C. 4, 

The company was registered July 1, 1904, in reconstruction of a company of similar title, registered 
June 11, 1894. Early in 1921 95,000 fully paid £1 shares (out of 100,000) of the British Potash Com- 
pany, Limited, were acquired, and the company also holds 10,000 fully paid £1 shares in the Oldbury 
S.C. Syndicate, Limited, the former being carried in the balance sheet of April 50, 1923, at £43,695, 
and the latter at nominal value, while at that date the company had made advances of £37,185 and 
£59,042 respectively to these two companies. In 1912 40,000 preference and 10,000 ordinary shares 
were created, in 1914 5,000 preference and 35,000 ordinary, and in 1917 30,000 ordinary ; in 1918 the 
two classes of shares were consolidated into one class, while in July, 1918, 100,000 new preference 
shares and 50,000 additional ordinary shares and in February, 1920, 100,000 additional ordinary shares 
were created. The authorised capital is now £450,000 in shares of £1, £100,000 being in cumulative 
preference shares, bearing interest at the rate of 5 per cent. per annum (free of income tax), and having 
a priority as to capital, and £350,000 in ordinary; and £56,995 of the preference and £336,435 of the 
ordinary have been subscribed and called up. Included in this statement of capitalare 24,164 ordinary 
shares issued in August, 1918, at 30s. per share, and 110,355 ordinary shares issued in February, 
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1920, at 35s. per share. At April 50, 1925, there was a bank overdraft of £30,002, secured by an 
undertaking to issue debentures if so required. 

The accounts are now made up annually to April 30, and submitted in June or July. Ordinary 
dividends are now paid free of tax (since and including 1918-19). For 1909 the ordinary 
shares got 6 per cent.; for 1910 and 1911, 9 was paid each time on both classes; for 
1912, 6; for the period of sixteen months to April 30, 1914, 6 per cent. per annum was paid on 
the preference shares, but nothing on the ordinary; for the year 1914-15 the ordinary received 2 
per cent. ; for 1915-16, 10 per cent. was paid on both classes of shares ; for 1916-17, 12; for 1917-18, 
14 (in 1918 the old preference shares were converted into ordinary shares, and new preference shares 
created) ; for 1918-19 and 1919-20 10 per cent. each time was paid on the ordinary capital of £208,110; 
for 1920-21 an interim dividend only, of 5 per cent. actual was paid (on £305,428); and for 1921-22 
and 1922-23, only the preference dividend was paid. Carried forward, £14,847 (including £492 
brought down). Reserve account (invested in the business), £50,000. The preference dividend (free of 
income tax) is payable June and December—paid to date, 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class, to be acquired within one month of appointment. Transfer form, common; fee, 2s. 6d. ; 
separate deed each class of shares. Fee for registration of probate, power of attormmey, marriage, 
death in joint holdings or distringas, 2s. 6d. Telegraphic address, Cyanobrit, Cannon. London, Tele- 
phone number, 6273 Central. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 43 ; preference, 15s. 1d. The ordinary shares are also quoted at Birmingham. 


British Danubian Trading Corporation, Limited.—Dircctors: G. C. Isaacs (Chairman), Lt.-Col, 
A, Simpson, OC. M.G., Maj. 8. Alley, M.C., 8. Krausz, A. Korodi (last two named being resident in 
Budapest). secretary: A. Ogle, M.C., A.C.I.S. Office: Marconi House, Strand, W.C.2.—The company 
was registered November 11, 1920, as a private company. The authorised capital is £100,000 in shares 
of £1, all of which has been issued, and £25,001 10s. paid up, 2 shares being fully paid, and 
99,998 shares having 5s. per share paid. Voting power, one vote for each share. So long as Marconi’s 
Wireless Telegraph Company, Limited, and British Hungarian Bank, Limited, each hold at least 
25,000 shares they may have three and two nominees, respectively, on the board. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Danubitra, Estrand, London. Telephone number, 8710 
(ten lines) City. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


British Doloment Company, Limited.—Directors : F. E. D. Acland (Chairman), W. H. Stentiford, 
F.C.I.8.,  R. E. Bell. Secretary: G. F. Jeffery. Office: 1, Broad Street Place, E.C,.2,—The 
company was registered November 14, 1906, to acquire an invention for a patent flooring known as 
Doloment. In 1912-13, in order to provide for a debit balance and to reduce the book value of 
the patent rights, 12s. 6d. per share was written off, and the authorised capital is now £11,250 in 
shares of 7s. 6d., all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For the 
year 1913 a dividend of 74 per cent. (the first) was paid on the capital asit now stands; for 1914, 
10; for 1915, 1916 and 1917, nil; for 1918, 75 per cent. ; for 1919, 20; for 1920, 40; for 1921, 20; 
for 1922, 10, with assistance ot £1,000 from reserve, Reserve fund, after appropriating £1,000 to 
profit and loss account, $1,500; carried forward, £442, Goodwill, £4,053. 

Voting power, one vote for each share. Director’s qualification, nil. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Stentiford, Ave, London. Telephone number, London Wall 9567, 2 lines. 


British Dyestuffs Corporation (Blackley), Limited.—Being wound up, the business having been 
transferred to British Dyestuffs Corporation, Ltd., which had acquired all share capital. Liqui- 
dator: D. R. Mackay, 70, Spring Gardens, Manchester. 


British Dyestuffs Corporation, Limited.— Directors: Sir W. Alexander, K.B.£,, C.B., C.M.G.., 
D.8.0., M.P. (Chairman and Managing), Sir H. Birchenough, Bart., K.C.M.G., Rt. Hon. Lord 
Ashfield (Directors appointed by H.M. Government), G. V. Clay, G. P. Norton, and Field-Marshal 
Sir W. Robertson, G.C.B, Secretary: D. R. Mackay. Registered Office: 70, Spring Gardens, 
Manchester. 

The company was registered May 23, 1919, to concentrate, extend and expedite the manufacture of 
synthetic dyestuffs and colours in this country, and in connection therewith has acquired the businesses 
of British Dyestuffs Corporation (Huddersfield), Ltd., British Dyestuffs Corporation (Blackley), Ltd., 
and Claus & Co., Ltd., all now in liquidation. The company’s works are situated at Turnbridge 
and Dalton, Huddersfield; Blackley and Clayton, Manchester ; and Ellesmere Port. 

The authorised share capital is £10,000,000 in shares of £1, £4,500,000 being preference, £4,500, 000 
preferred ordinary and £1,000,000 deferred ordinary, and £4,117,117 (less forfeited) of preference 
(including one share with special voting powers issued to H.M. Government), £4,085,794 (less 
forfeited) of preferred ordinary, and £994,190 of deferred ordinary are issued and paid up, including 
2,500,000 preference and 2,500,000 preferred ordinary offered for subscription at par in July, 1919, 
and 850,001 preference and 850,000 preferred ordinary shares subscribed for by H.M. Government, 
while the deferred shares were issued credited fully paid in consideration for the goodwill, patents, 
&e., of the associated companies, now absorbed outright. The preference shares rank first for a non- 
cumulative dividend of 7 per cent. per annum, and after payment of 8 per cent. per annum, non- 
cumulative, on the preferred ordinary and deferred ordinary shares in order, surplus profits are to be 
divided equally among the preferred ordinary and deferred ordinary shares. In the event of a winding 
up the surplus assets (including uncalled capital) are applicable first in payment to the holders: of 
the preference shares of the capital paid up on those shares together with a further sum equal to 
interest (less income tax) at 7 per cent. per annum up to date of payment calculated from April 30 or 
October 31 immediately preceding such date (whichever is last), secondly in paying to the holders of 
the preferred ordinary and deferred ordinary shares pari passu the capital paid up thereon respectively, 
any balance remaining being divisible among the preferred ordinary and deferred ordinary shares 
rateably. 

A soa of reconstruction is under consideration. 

The accounts are made up annually to October 31, and those for 1921-22 were submitted in July, 
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1923. In respect of the period to October 31, 1919, and of the year 1919-20, the full dividends were 
paid on the preference and preferred ordinary shares, but there was no distribution on the deferred 
ordinary ; and for 1920-21 and 1921-22 no dividend was paid on any classofshares. Reserve for research, 
£100,000 ; carried forward, after writing down stocks to current market values, and after crediting the 
estimated amount receivable in respect of refund of excess profits duty claimed, a deficit of £700,699, 
against a deficit of £803,355 brought down. ‘The assets include preliminary expenses, £251,552. At 
Oct. 31, 1922 (prior to the liquidation of the associated companies and the transfer of the assets), shares 
in and advances to associated companies stood at £7,829,1382, and at the same date a statement of the 
assets of the associated companies showed a total of £7,330,308. Preference dividend dates Feb. 1 and 
Aug. 1, in respect of the preceding half-years ending Oct. 31 and April 30 respectively—the dividend is 
non-cumuiative and none has been paid (to Nov., 1923) since Feb. 1, 1921. 

Voting power, one vote for each share of any class, but preference shareholders (except the Govern- 
ment share which has special voting powers) vote only on matters affecting their interests. Director’s 
qualification (other than Government directors), shares to the nominal value of £1,000. Transfer 
form, common, with special declaration as to nationality ; fee, 2s. 6d.; separate deed each class ot 
shares, Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d, Telegraphic address, Bridycor, Manchester. Telephone number, 8740 City, 
Manchester, 

The company is quoted in the official list. Latest prices—deferred, 2s. 6d.—3s. 6d.; preferred 
ordinary, 7s. 6d.; preference, 12s. 6d. The preference shares are also quoted at Glasgow. 


British Dyestuffs Corporation (Huddersfield), Limited.—Being wound up, the business having 
been transferred to British Dyestuffs Corporation, Ltd., which had acquired practically all the share 
capital. Liquidator: D, R. Mackay, 70, Spring Gardens, Manchester. 


British East Africa Corporation, Limited.—Directors: Maj. Sir E. H. M. Leggett, D.S.O. 
(Chairman), E. W. Mann (Deputy-Chairman), Rt. Hon. Lord Hindlip, A. Hepburn and G. H. Raw, 
Secretary: J. G. Stutfield. Office: 35, Crutched Friars, E.C.3. 

The company was registered December 24, 1906, for the purpose of engaging in general commercial, 
financial and agricultural operations in British East Africa and Uganda. The company has acquired 
Crown land grants, freehold and leasehold, and has erected and operates cotton ginning factories, &c., 
in the territories named. The land interests of the company, and its associates, are being developed 
by cattle ranching, plantation of sisal fibre, coffee, coconuts, flax, &c. 

The capitalisation now consists of the shares and debentures below, and at May 31, 1922, there 
were bank overdrafts, the amounts of which, however, were not separately stated. The share capital was 
originally £100,000, and was increased by £40,000 in 1909, but in 1909-10 10s. per £1 share was written 
off the 60,000 issued ordinary shares, thereby reducing the share capital to £110,000 ; late in 1910 
the 60,000 unissued ordinary shares were subdivided into 10s. shares, in 1911 the share capital was 
increased by £90,000, in 1919 by £100,000, and in 1920 by £200,000, while in December, 1919, the then 
existing 20,000 preference shares of £1 were converted into 40,000 ordinary shares of 10s., preference 
shareholders receiving a cash payment of 2s. 6d. per preference share, which they had the option of 
applying in subscribing for ordimary shares at par (the preference shareholders also participated in 
the bonus issue referred to below). 


£400,000 Shares of 10s., fully paid (part of £500,000 authorised), including 100,000 shares offered at 
a premium of 2s. 6d. per share to the preference and ordinary shareholders in February. 
1919, in the proportion of one share tor every £2 of capital held ; 83,333 shares allotted 
credited fully paid in January, 1920, to the shareholders (now all of one class) by way 
of bonus out of general reserves, in the proportion of one bonus share for every six 
shares held; and 200,000 shares offered at 15s. per share to the shareholders in January. 
1920, in the proportion of one new share for every three shares held. Latest price, 3s. 7$d. 

£100,000 Eight per cent. convertible debentures of £100 and £59 (to bearer, but registerable at a fee 
of 2s. 6d. per debenture), the total authorised (the company reserving the right to make 
a further issue not exceeding £50,000), offered to the shareholders at par in April, 1922, 
Interest is payable May 31 and November 30, and the principal is repayable at 105 per 
cent. on May 31, 1932. The debentures are secured by trust deed (trustee, African 
Agency Limited), and are convertible into an equivalent nominal amount ot ordinary 
shares at par prior to May 31 in any year on fourteen days’ notice. 


The accounts are now made up annually to May 31, and submitted in March or April. For th® 
two years to June 30, 1911, 74 per cent. per annum was paid on the then existing preference (partici- 
pating) and ordinary shares ; for 1911-12, 8; in respect of the period of twenty-three months to May 31, 
1914, the fixed preference dividend was paid, and 3 per cent. each time on the ordinary in June, 1913, 
and February, 1914; in respect of 1914-15 only the fixed preference dividend was paid; for 1915-16 
6 per cent. was paid on both classes of shares; for 1916-17, 8; for 1917-18 and 1918-19, 12, including 
a bonus of 2 per cent. each year; for 1919-20, 5, as an interim, on £300,000; for 1920-21 and 1921-22, 
nil on either class. Carried forward, debit of £232,970 (compared with £148,539). 

Voting power, one vote for every share. Director’s qualification, £100 in shares. Transfer form, 
common ; fee for transfer, probate, death in joint holdings, power of attorney, marriage or distringas, 
2s. 6d. Telephone number, 9060 Avenue. 

British Electric Detonator Company, Limited.—JZocal Directors: J. Laing, G. Carew, CO. 
Bradley, T. Donaldson: Secretary: R. E. King. Office: Nobel House, Buckingham Gate, 8. W.1.— 
Controlling interest held by Nobel Industries, Ltd. 

British Electric Heater Company, Limited.—Directors: A. Green-Thompson, R. W. Hogarth, 
W. J. Kerr and ©. H. Urmston. Secretary: R. M. Dunlop. Office: 118, Douglas Street, 
Glasgow.—The company was registered March 7, 1913, for the purpose of acquiring letters patent 
for the United Kingdom, and numerous other countries, for an apparatus for heating water 
by electricity. The authorised capital is £50,000 in shares of £1, £30.000 being part:cipating 
preference, and £20,000 ordinary, and, to December 31, 1922, £27,500 of the participating preference 
and all the ordinary had been subscribed, and £45,694 15s. called up, all the ordinary and 23,909 
preference shares being fully paid, 1,656 having 15s, and 1,855 5s. per share paid up. The partici- 
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pating preference shares rank first for 6 per cent. non-cumulative dividends, and, after payment of a 
like rate on the ordinary, surplus profits are to be divided amongst all the shares in proportion to 
the amount paid up, and, similarly, in the event of a winding up, after repayment of the entire 
capital (the preference shares first), surplus assets are to be divided amongst all the shareholders in 
roportion to the capital paid up. The accounts are made up annually to June 30. No information 
is obtainable from the company, but this notice has been revised from the files at the Edinburgh 
Registry, where the last wwailaple balance sheet is dated June, 1917. At that date a debit to profit 
and loss of £4,023 was shown, with preliminary expenses, £3,394. Voting power, one vote for each 
share of either class. Director’s qualification, 100 shares, preference or ordinary. Transfer form, 
common ; fee, 2s. 6d. 


British Electric Plant Company, Limited.— Directors : T. E. Lander (Chairman), F, C. Anderson, 
C. A. Atchley and F.G. Warburton. Secretary: W. Harvey. Office: Longcarse, Alloa.—The company 
was registered May 26, 1900, to establish and carry on works in Scotland for the manufacture of elec- 
trical engineering plant. The authorised capital is £100,000 in shares of £10, £25,000 being 6 per 
cent. cumulative preference, with a priority as to capital, and £75,000 ordinary, and £62,480 of the 
ordinary and £13,950 of the preference have been subscribed and called up. The preference shares 
are convertible at any time, at the option of the holder, into ordinary shares at par on one month’s 
notice being given. — 

The accounts are made up annually to December 31, and submitted in March. In respect of 1920 
one year’s preference dividend was paid; and in respect of 1921 two years’ preference dividend, No 
dividend yet on the ordinary. No further information is obtainable, but this notice has been officially 
passed as correct. Voting power, one vote for every share of either class. Director’s qualification, 100 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 240, Alloa. 


British Electric Transformer Company, Limited.—Dvwrectors: A. F. Berry (Chairman), George 
Berry (Manager), S. 8. Lamert. Secretary: J. C. Wrist, F.C.1.8. Offices: Hayes, Middlesex. 
—The company was registered February. 10, 1903, to take over and extend the business of the 
British Electric Transformer Manufacturing Company, Limited, registered May 10, 1898. In April, 
1920, 137,500 additional preference and 537,500 ordinary shares were created. 

The authorised capital is £1,000,000 in shares of £1, £300,000 being in7 per cent. (formerly 6 per 
cent. but increased in April, 1920) cumulative preference, with a priority as to capital, and £700,000 
in ordinary, and all the preference and £325,000 of ordinary have been issued and fully paid up, 
including 137,500 preference and 162,500 ordinary shares offered for sale in April, 1920, on behalf of 
the purchaser, the British, Foreign and Colonial Corporation, Limited, B.F.C. House, Gresham Street, 
E.C.2, at 17s. 6d. and 24s. per share respectively. No debentures or debenture stock (other than de- 
bentures to the company’s bankers to secure overdrafts or advances from such bankers) can be created 
without the sanction of the shareholders. 

The accounts are made up annually to December 31, and submitted about April. For 19106 per cent. 
was paid on the ordinary shares; for 1911, 1912 and 1913, 10 each year; for 1914, 1915 and 1916, 
74; for 1917, 10; for the four years to 1921, 10, together with a bonus of, 24 per cent. each year; for 
1922 only preference dividend paid. Depreciation reserve fund, £31,300 ; reserve fund, £62,411 ; carried 
forward, £8,187 (compared with £12,708). Patents and goodwill, £63,058. Interim dividend on pref- 
erence shares due Sept. 1, 1923, deferred—trading for half-year to June 30, 1925, having resulted in a 
loss of £19,959. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Transfundo, Hayes, Middlesex. Telephone numbers— 
70 and 71, Hayes; 226, Ealing; and 240, 241 and 242, Southall. The preference shares are quoted 
in the official list. Latest prices—preference, #; ordinary, 8s. 103d. 


British Empire Club, Limited.—Committee of Management: Lord. Blyth (Chairman), Col. 
The Rt. Hon. Sir James Allen, K.C.B., Rt. Hon. Sir J. A, Cockburn, K.C.M.G., Sir W. Herbert 
Daw, Hon. Sir T. Mackenzie, G.C.M.G., Lord Rothschild, Maj.-Genl. The Rt. Hon. J. E. B. Seeley, 
C.B., C.M.G., D.S.O., Lord Southborough, G.C.B., G.C.M.G., G.C.V.O., and Sir Reginald Wingate, 
G.C.B., G.C.V.O., G.B.E. Secretary: C. F. Murray. Office: Norfolk House, Laurence Pountney 
Hill, E.C.4.—The company was registered July 14, 1906. The authorised capital is £50,000 in shares 
of £5, of which £46,510 has been subscribed, and £46,304 paid up, 9,224 shares being fully paid, and 
the remainder (except 16 on which no payment has been made) having various amounts called up. 
The profits are divisible (1) in paying dividends not exceeding 4 per cent. per annum, (2) in providing 
a reserve fund, (3) as to the surplus in creating.a fund devoted to any object of a non-partisan 
character in which the welfare of the Empire is concerned. The accounts are made up annually to 
December 31. No dividend yet. No accounts have been received, but this notice has been officially 
revised. Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Unipatria, London. Telephone number, 5197 Bank. 


British Equatorial Oil Company, Limited.— Directors: F. W. Baker (Chairman), H. C. Back, 
T. Ford and J. Hatfield. Secretary: G. E. Hounson. Office: 341, Salisbury House, E.C.2.—The 
company was registered August 28, 1920, and is controlled by the National Mining Corporation, 
Limited, and Tankers, Limited. The company at December, 1922, held explorxtion concessions in 
Venezuela covering 731,100 acres, from which it has the right to select and retain 239,441 acres, and 
in January, 1923, acquired a further 25,000 acres ; most of the concessions are in the Maracaibo basin. 
Drilling operations are in progress. ) 

Authorised capital £1,500,000, shares £1; issued and paid up £200,000. Capital was increased 
from £200,000 to £600,000 in 1922, and to £1,500,000 in May, 1928. 

Accounts to Dec. 31, submitted following Dec. Purchase price of concessions and expenditure 
thereon at Dec. 31, 1921, £243,242; administration and general expenses, £11,374; preliminary 
expenses, £2,544; expenses of concessions not taken up, £1,041. Later accounts have not been issued 
but this notice has been officially revised. 

Voting, one vote per share. WDirector’s qualification, £100 shares. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Telegraphic address, Equatoila, Ave, London. Telephone number, 6014 London Wall. 
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British Extracting Company, Limited.—Directors: J. W. Pearson (Chairman), G. H. Appleyard, 
H. Chapman, W. Menzies (Managing), E. Robson, C. Stephen, J. Stephen and H. V. Wright. Joint 
Secretaries: A. EK. Shears and M. Lambert. Office: 29, Great St. Helens, E.C.3.—The company 
was registered November 3, 1915, to carry on the business of extractors of oil from seeds, beans, 
&c., and seed crushers, oil refiners, &c. The works and plant are situated at Hull. 

In June, 1919, 750,000 additional shares were created, and the authorised capital is now £1,000,000 
in shares of £1, half being 8 per cent. non-cumulative preferred ordinary, having a priority also as 
to capital, but not to any further participation in profits or assets, and half ordinary, and all the 
ordinary shares have been issued, and are held by the British Oil and Cake Mills, Limited. 

The accounts are made up annually to December 31. As stated above, the whole of the issued capital 
is held by the British Oil and Cake Mills, Limited, and accounts are not issued to the public, but 
this notice has been officially revised. 

Voting power, one vote for eachshare. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Broil, Stock, London. Telephone number, 
1465 Avenue. 

British Famous Films, Limited.—Being wound up voluntarily. Lquidator: G. Thomson, C.A., 
65, London Wall, E.C.2. 


British, Foreign and Colonial Automatic Light Controlling Company, Limited.— Directors : 
Cc. A. D. George (Chairman), J. Gunning (Managing Director and Secretary) and W. R. Osborne, 
Office : 100, Holdenhurst Road, Bournemouth.—The company was registered November 30, 1905, to 
take over the goodwill of the Automatic Light Controlling Company, Limited, including the entire 
British, foreign and colonial patents and rights in respect of Mr. John Gunning’s inventions ‘'‘ for 
lighting and extinguishing all descriptions of gas lamps at a predetermined time or predetermined 
times, and for improvements in apparatus for opening and closing electric circuits at predetermined 
times.” The authorised capital is £100,000 in shares of £1, half ‘being 6 per cent. participating 
preference and half ordinary. After payment of 6 per cent. per annum on the ordinary all the 
shares rank equally, while the preference have also a priority over the ordinary as regards capital. 
Of the preference shares £35,000 and of the ordinary £30,000 had to January 17,1923, been sub- 
scribed and called up. ; 

The accounts are made up annually to November 30, and submitted in December. For 1908-9 and 
1909-10 the ordinary shares received 14 per cent. ; for 1910-11, 24; and for 1911-12 and 1912-13, 6. 
General reserve, £1,771 ; carried forward, £2,641. No information is now obtainable from the 
company, the above particulars having been revised from documents filed at Somerset House, according 
to which at November 30, 1922, assets exceeded liabilities by £12,012. Voting power, one vote for 
every share of either class. Director’s qualification, 250 shares of either class. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Gunfire, Bournemouth. Telephone number, 109 Y, Bourne- 
mouth. 


British Gardens, Limited.—Dzrectors : J. T, Wilkie (Chairman and Joint Managing Director), Six 
T. G. Chambers, K.B.E., H. Flude, N. H. Jones (Joint Managing Director), T. H. Webb. Secretary - 
C. P. Heselden. Office: Gardenia House, 65, Long Acre, W.C.2.—The company was registered 
July 4, 1919, as a private concern to apply the multiple-shop system to the fruit and vegetable 
trade, and was converted into a public undertaking in April, 1921. The authorised capital is 
now £150,000, £143,600 being participating preferred ordinary shares of £1 and £6,400 ordinary 
shares of 1s., and £45,361 of the preferred ordinary and all ordinary have been issued and 
£50,260 10s. paid up ordinary, and 39,359 preferred being fully paid and 6,002 preferred having 15s. per 
share cailed. The preferred ordinary shares rank first for non-cumulative preferential dividends of 10 
per cent, ner annum, and after payment to the ordinary shares in dividend of a sum equal to the 
amount distributed to the preferred shares, surplus profits remaining are divisible equally between 
both classes of shares. In the event of liquidation the preferred shares have priority as regards 
capita] and after repayment of the ordinary capital, surplus assets are to be divided equally between 
both classes of shares, 

Accounts to last Saturday in June, submitted Dec. The company was a private concern urtil 
April, 1921, and no report has yet been received, but this notice has been officially revised. Voting 
power, one vote for each share of either class, but preference shareholders only vote on matters 
affecting their interests. Director’s qualification, £500. Transfer form, common; fee, 2s, 6d. Tele- 
graphic address, Britgard, Rand, London. Telephone number, 8700 Gerrard. 


British Glass Industries, Limited.—Directors: Sir W. Sinclair, K.B.E. (Chairman), R. Allen, 
R. N. Boustead, Capt. A. C. Bedworth, Sir R. Hodge, Bart., I. Howard-Jones, V. H. Smith. Secretaru: 
M. D. Booth, A.C.A. Office: Pinner’s Hall, Austin Friars, E,C.2.  (Telegrams—Glasindus, Stock, 
London; telephone—London Wall 7864. ) 

Registered Jan. 17, 1919; isnow holding company only, owning—50,000 (all) £1 shares and £380,000 
(all) second debentures in Canning Town Glass Works, Ltd. (sce below); 417,530 (all) ordinary £1 
shares in United Glass Bottle Manufacturers, Ltd. ; 186,069 (out of 707,507) £1 shares in Colonial 
& Foreign Glass Industries, Ltd. ; 304,479 (out of 489,399) 8 per cent. cumulative participating preference 
£1 shares and 849,317 (out of 1,000,000) ordinary 1s. shares in Webb’s Crystal Glass Co., Ltd. ; 25,000 
(out of 55,000) preference £1 shares and 55,000 (out of 100,000) ordinary £1 shares in Irish Glass Bottle 
Works, Ltd. ; and 20,800 (all) shares in Patent Interchangeable Stopper Co., Ltd. 

Scheme of Reorganisation of 1923 :—Formerly owned works at Canning Town and factory at Leeds 
for manufacture of glass bottles and containers as well as interests in kindred companies, but early in 
1923 in order to repay bank loan of about £400,000 and 7 per cent. debentures for about £300,000, and 
to provide working capital, following arrangements were made, British Glass Industries, Ltd., 
becoming thereby purely holding company : 

(1) Canning Town Glass Works, Ltd., was registered and acquired from British Glass Industries, 
Ltd.—all property and plant, &c., at Canning Town and Leeds; 8,616 ordinary £1 shares, 29,721 
preference £1 shares, and first debenture for £95,500 in Queenborough Glass Bottle Works, Ltd. ; 
and 225,002 ordinary £1 shares and first debenture of £58,800 in British & Foreign Bottle Co., 
Ltd. ; as well as goodwill, patents, &e. Canning Town Glass Works, Ltd., issued to British Glass 
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Industries, Ltd., 50,000 £1 shares and £380,000 second debentures ; to B.G.I. Consolidated, Ltd. 
(which see), £220,000 7 per cent. first mortgage debentures for cash; and to bankers, £100,000 7 per 
cent. first mortgage debentures as collateral security for loan of like amount guaranteed by British 
Glass Industries, Ltd. Proceeds (€320,000) of Canning Town first mortgage debentures thus disposed 
of were applied as to £200,000 in reducing bank loan of British Glass Industries, Ltd., referred to 
above, and as to balance to working capital (£100,000) and expenses (£20,000) of Canning Town 
company ; and to bankers. 

(2) B.G.I. Consolidated, Ltd. (which see), issued—£220,000 7 per cent. first mortgage debentures 
(described elsewhere) and applied proceeds in purchase of Canning Town first mortgage debentures 
referred to above receiving benefit of one per cent. commission on net sales of Canning Town Company ; 
and shares of 2s. in exchange, share for share, for £1 shares of British Glass Industries, Lti. 

(3) Debenture holders of British Glass Industries, Ltd., accepted 120 ordinary £1 shares in 
Colonial & Foreign Glass Industries, Ltd., and 80 preference £1 shares in British Window Glass 
Co., Ltd., in satisfaction of each £100 of their holdings. 


Capital, pending reduction now under consideration, consists of shares below; share capital 
originally £399,000 was increased—in Aug., 1919, to £600,000, in Jan., 1920, to £2,000,000; and in 
June, 1920, to £5,000, 000. 

£3,659,709 Shares of £1, fully paid, including 300,000 shares issued in Aug., 1919, at 30s. premium, 
800,000 in Jan., 1920, at 50s. premium, and 2,100,000 credited fully paid in June, 
1920, as share bonus (3 for every 2 held) ; 975,600 held by B.G.1I. Consolidated, Ltd., 
acquired on terms described in (2) above. Authorised, £5,000,000. Latest price, 1s. 391. 


The accounts are made up annually to March 31; those for 1921-22 were submitted in December, 
1922, when the meeting was adjourned for three months to allow the committee, referred to 
above, to report, and the scheme of arrangement to be prepared. In June, 1920, a distribution 
of 150 per cent. was made in fully-paid shares out of the share premium reserve, reducing 
that fund to £350,600; and in September, 1920, an interim dividend of 10 per cent. was distributed 
in cash. In respect of 1920-21 there was a loss of £23,217 ; the balance of premium on shares account, 
£387,616. was transferred to profit and loss account, and after deducting revenue expenditure in 
suspense, £28,263, and the amount of the interim dividend, but no provision for depreciation on land, 
new factories, machinery and plant, a credit balance of £91,136 remained to be carried forward, no 
final dividend being paid ; and in 1921-22 there was a loss of £58,321 (of which £51,504 was interest 
charges), reducing the credit balance brought down to £32,815, no provision again being made for 
depreciation or for ‘‘any difference between the present value of the investments and loans and the 
current accounts with subsidiary companies, &c., and the figures attached to them in the balance 
sheet.”” The assets include preliminary expenses, £161,860. As to the proposed capital reorganisa- 
tion, see above. 

Voting, one vote per share. Directors qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


British Glues and Chemicals, Limited.—Dzrectors - T. Walton, F.C.A, (Chairman), H. J. Cotes 
and R. Dunealfe (Joint Managing Directors), EK. R. Brown, W. 8. Corder, W. Cotes, J. E. Grim- 
ditch, E. Hindley, J. O. Neill, O. Quibell, J.P., E. H. Quibell, G. E. Shawcross.. Secretary : 
B. S. Adderley. Office; 15-19, Kingsway, W.C.2.  (Telegrams—Gluandchem, Estrand, London ; 
telephone-—Gerrard 8032, 4 lines.) 

Registered May 7, 1920, to acquire the businesses of glue, grease and chemical manure manu- 
facturers carried on by Meggitts (1917), Ltd., the Grove Chemical Co., Ltd., C, Massey & Son, 
Ltd,, Quibell Bros., Ltd., J. & T.. Walker (1917), Ltd., the Weaver Refining Co., Ltd., and 
Williamson & Corder, Ltd. 

The authorised capital is £2,000,0600 in shares of £1, £700,000 being 8 per cent. cumulative pre- 
ference, having also priority as regards capital, but without further participation, and £1,300,000 
ordinary, and £524,992 of preference and £874,992 of ordinary have been issued and paid up, includ- 
ing 166,666 preference and 333,333 ordinary shares issued as fully paid to the vendors. At May 31, 
1923, the sum of £36,846 was due to bankers. 

Accounts to May 31, submitted Oct. Dividends—Period to May 31, 1921, preference only ; 
1921-22, six months preference only ; 1922-23, nil on either class. In respect of 1922-23, afier allowing 
£31,814 for depreciation, there was a net profit, including £64,696 brought down, of £100,510, out of 
which £22,041 was paid on account of taxation leaving £78,469 to be carried forward, subject to 
balance of taxation liability. Report, presented Oct., 1923, stated that ‘‘ notwithstanding unceasing 
efforts to come to an agreement with the Inland Revenue authorities, it has not been possible to 
ascertain the company’s taxation liability.” Depreciation reserve, £95,891. Goodwill, not separately 
stated. Preference dividend payable April 1 and Oct. 1—paid to Sept. 30, 1921. 

Voting, one vote per share of either class, but preference only vote in certain circumstances. 
Director’s qualification, ordinary shares to the nominal value of £1,000. Transfer form, common ; 
fee, 2s. 6d. The company is quoted in the official list. Latest prices—ordinary, 4; preference, 3. 
Also quoted at Birmingham, Liverpool, Manchester, Newcastle and Nottingham. 


British Griffin Chilled Iron and Steel Company, Limited.—Being wound up voluntarily. 
Liquidator : Sir W. H. Peat, K.B.E., 11, Ironmonger Lane, E.C,2. 


British Horo-Electric, Limited.—Dircctors: M. P. Favre-Bulle (Paris), H. Binggueley, Lt.-Col. 
H. W. Snow, F. G: Trollope, C.B.E., and L. W. N. Hickley.” Secretary: V. G. Froman. Office - 
109, Kingsway, W.C.2.—The company (private) was registered April 3, 1922, to acquire certain 
inventions, patents and rights relating to electrical watches, chronometers, &c. 

Authorised capital, £50,000 shares of £1; issued and called up, £25,000, 

The company being a private one, no further information is obtainable, but this notice has been 
officially revised. , i : 

Voting power, one vote for each share. Director’s qualification, £100, Transfer form, common ; 
fee, 2s. 6d. 
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British Hydraulic Foundry Company, Limited.—The company was registered April 22, 1891, to 
carry on the business of iron founders. In March, 1919, 4,576 additional shares were created, and a 
reserve fund of £22,880 was capitalised and applied in payment of a bonus to the shareholders in the 
proportion of two new shares for every five shares held, and the authorised capital is now £81,205 in 
shares of £5, of which £80,080 is issued and paid up. 

Resolutions have been passed and confirmed winding up company voiuntarily. Zdguidator: R. 
Macfarlan, C.A., Kerr, MacLeod & Macfarlan, 149, West George Street, Glasgow. ' 

The accounts are made up annually to December 31, and submitted in March. Dividends were paid 
free of income tax until 1921 (inclusive). For the years 1911 and 1912 10 per cent. was paid each 
time ; for 1913, 174; for 1914, 20; for 1915 and 1916, 174; for 1917 and 1918, 20, while in 1919 a 
share bonus of 40 per cent. was paid out of the reserve fund. For 1919 and 1920 20 per cent. was 
paid each time ; for 1921, 5—paid as an interim dividend; and for 1922, 3. Carried forward, £5,082, 
subject to taxation, compared with a debit balance of £420 brought down. 

Voting powe:, one vote for each share. JDirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


British Import and Packing Company, Limited.—Directors: F..M. Brocklesby, A. E. Spack- 
man and §. H. Smith (also Secretary). General Office: 2, Vine Street, Minories, E.C.3. 
Registered Office: 38, Holborn Viaduct, E.C.1.—The company was registered May 6, 1910, 
as the British Banana Margarine Company, Limited, to acquire, as a going concern, the business 
carried on by the syndicate trading as the Banana Margarine Company, Limited, together 
with the royal patent rights, granting the sole right to manufacture banana margarine in the 
United Kingdom of Great Britain and Ireland and the Isle of Man, and in January, 1928, 
the name was changed as above. The authorised capital is £50,000 in shares of £1, £20,000 
being participating preference and £30,000 ordinary. The preference shares are _ entitled 
to 6 per cent. cumulative dividends and to 20 per cent. of the profits distributed as dividends in 
any year after the ordinary shares have received 6 per cent. for that year, while they have also 
priority as regards capital. Of the preference capital £4,742, and of the ordinary £12,081 had been 
subscribed and called up to January 10, 1923. The accounts are made up annually to June 30, and 
submitted in December. Debit balance at June 30, 1922, £452 (compared with £12). No information 
is obtainable from company, but this notice has been revised from the Somerset House file. Voting 
power, one vote for each share. Director’s qualification, 50 shares of either class, except the first 
directors. Transfer form, common ; fee, 2s. 6d. ; 


British Internal Combustion Eugines, Limited.—Directors: R. H. Wheeler (Chairman), 8. D. 
Begbie, M.I.M.E., M.A.I.E. (Managing), A. G. Cousins, C.B.E., F. Last and F. May. Secretary: E. 
Woodroffe, F.S.A.A. Office: 9-10, Pancras Lane, E.C.4..-The company was registered April 15, 1918, 
and owned as at June 30, 1923, investments in engineering concerns for £127,800 (cost), and patents 
figuring in the balance sheet at £22,710 (cost). The authorised capital is £170,000, £120,000 in 
cumulative preference shares of £1, and £50,000 in ordinary shares of 2s., and the whole amount has 
been subscribed and paid up. The preference shares rank first for cumulative dividends of 74 per 
cent. free of income tax up to 5s. in the £, and after paying a similar dividend non-cumulative on 
the ordinary shares also free of income tax up to 5s. in the £, the preference shares are further 
entitled to one-third of the remaining profits, the balance going to the ordinary. 

The accounts are made up annually to June 30, and submitted in December. As stated above, 
dividends on both classes of shares are payable free of income tax up to 5s, in the £. In respect of 
the period to June 30, 1919, 5 per cent. was paid on the ordinary shares; three years to 1921-22, 
fixed preference dividend of 7§ per cent. only; 1922-23, nil on both classes. Carried forward 
credit of £2,568 (compared with £461). Assets include preliminary and formation expenses, £14,000, 
and patents at cost, £22,710. The preference dividend is payable January 31 and July 31. 

Voting power, one vote for each preference share and one vote for every four ordinary shares. 
Director’s qualification, shares of either class to the nominal value of £100, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s, 6d. ‘Telegraphic address, 
Aggregator, Cannon, London. Telephone number, 4601 City. 


British International Tarless Fuel Syndicate, Limited.—Directors: G. H. Short and H. 
Borradaile. Secretary: C. Horne. Office: Old Serjeants’ Inn Chambers, 5, Chancery Lane, 
W.C.2.—The company was registered October 29, 1909, to acquire the rights for various countries 
(except Great Britain and Ireland, Isle of Man, and the Commonwealth of Australia) relating to a 
process for treating coal, lignite, peat, &c., im vacuo, together with rights for all countries (except 
those mentioned above) relating to a furnace for the volatilisation, distillation, &c., of solids. The 
authorised capital is £30,000. in shares of £1, of which to Dec. 31, 1922, £29,062.10s. had been 
subscribed and paid up. , 

The accounts are made up annually to December 31. At December 31, 1922, there was a debit to 
revenue of £4,074, including £3,725 brought down. No report has been received, but this information 
is official. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Wosmibo, London, Telephone number, 1876 Holborn. 


British Lianosoff White Oil Company, Limited.— Directors : EH. Lianosofft (Petrograd) (Chairman), 
V. Lackowsky, W. Trotzky Senutovitch (Vice-Chairmen), J. Faisant, E. Nobel, J. Melikoff and H. 
Kanjounzeff (the last six being resident in Paris). Secretary: C. O. Naftel. Registered Office: 
20, Eastcheap, E.C.3. Head Office :°125, Avenue des Champs Elysées, Paris.—The company was 
registered June 27, 1912, to take over certain established businesses in Belgium and Holland, 
formerly carried on by another company. The business in Holland was sold in 1922. The authorised 
capital is £75,000 in shares of £4, all of which has been subscribed and called up, and is carried 
in the balance sheet of June 30, 1922, at 1,893,750 frances. At June 30, 1922, there were also 
advances from allied companies of 741,115 francs (of which 463,777 francs is secured by a 
debenture for £20,000). 

The accounts are made up annually to June 30, and submitted in December, in Paris. In 
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respect of the period from June 27, 1912, to June 30, 1913, there wasa profit of 77,208 frances; for 
the fifteen months to September 30, 1914, a loss of 308,119 francs ; for the period from October 1, 
1914, to June 30, 1919, a loss of 445,594 francs ; for 1919-20 a loss of 186,527 franes; for 1920-21 a 
loss of 313,940 franes ; and for 1921-22 a loss of 486,615 franes, increasing the debit brought down to 
1,733,319 francs, and at the same date preliminary expenses for 100,000 francs, and war damages 
account for 619,329 frances figured in the balance-sheet as assets. Reserve for exchange, 139,597 francs. 
Accounts for 1922-23 not received. 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. ‘Telegraphic address, Lianosoff, Phone, London. ‘Telephone number, 1985 City, 

British Lighting and Ignition Company, Limited.—Directors: Sir V. Caillard, Sir A. T. 
Dawson, Bart., B. L. P. Caillard, A. McCormack, G. 8S. E. Caillard and G. W. Grazebrook. 
Secretary: F. A. Horne. | Registered Office: Blic Works, Cheston Road, Aston, Birmingham. 
London Depét: Greycoat Street, Westminster, 8.W.1.—The company was registered May 19, 1917, 
to manufacture ignition apparatus, starting and lighting equipment for automobiles, &c., and 
miscellaneous light engineering accessories. The authorised capital is £200,000 in shares of 
£1, all of which has been subscribed and paid up. The accounts are made up annually to December 31. 
No report has been received, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £500, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses 
—Vicksmag, Phone, Birmingham ; and Vicksmag, Phone, London. Telephone numbers, 340 East, 
Birmingham, and 8730-1 Victoria, London. 

British Magnesite Calcining Company, Limited.— Directors: Sir W. J. Jones, K.B.E. (Chair- 
man), Sir A. M.‘Duckham, K.C.B., F. W. Cooper, J. R. Horton, T. Cleworth, G. Scoby-Smith, 
C.B.E., A. Dorman, A. O. Peech, R. W. Jones, G. Summers. Secretary: R. C, Rann. Registered 
Ofice: 17, Victoria Street, 8.W.1. (Telephone—Victoria 1405. ) 

Registered (private company) Aug. 21, 1919, to carry on the business of calciners, burners, 
grinders and millers of magnesite, chrome, bauxite, &c. Authorised capital £150,000, shares #1, 
£117,100 subscribed and paid up. Voting, one vote per share. Director’s qualification, 8,000 shares. 
Transfer form, common’; fee, 2s. 6d. [Officially revised. | 

British Maikop Oil Company, Limited.—Directors: Reconstructed as Trinidad and British 
Maikop Oil, Ltd. (whzch see), shareholders receiving one 2s. share, credited with 1s. 6d. paid up in new 
company for each 2s. share held. Zzquidator; W. T. Key, 85, London Wall, E.C.2. 

British Mannesmann Tube Company, Limited.—Dzreciors : Col. Sir J. Koper Wright, Bart., D.L., 
J.P. (Chairman), Richard S. Guinness (Deputy-Chairman), Col. Sir Wm. Chas. Wright, K.B.E., C.B. 
(Joint Managing Director), Sir John C. Davies, C.8.E., J.P. (Joint Managing Director), 
Rt. Hon. Sir Robert 8. Horne, C.B.H., K.C., M.P.,'The Hon. Walter H. Samuel, M.C., and Sir Thomas 
Fleming Wilson, K.B.E. Secretary: H. W. Dunn. Office: 67, Queen Victoria Street, E.C.4. 
Works: Landore, near Swansea, and Newport, Mon. 

The company was registered July 19, 1899, as the British Weldless Tube Company, Limited, to. take 
over the business of the Mannesmann Tube Company, Limited, and in November, 1899, the name 
was changed as above. Late in 1920 shareholders were offered the exchange into shares of Baldwins, 
Limited, on the basis of 20 ordinary shares of £1 and 11 B preference shares of £1 (free of tax up to 
6s.) in exchange for 40 British Mannesmann Tube shares, and this offer has now been accepted by 
holders of upwards of 91 per cent. of the shares, 

in August, 1918, 34,000 additional ordinary shares of £10 were created, which were issued to the 
shareholders fully paid in the proportion of one new share for each share held by way of bonus from 
the reserve fund, while in May, 1919, the then preference and ordinary shares of £10 each were 
consolidated and divided into ten shares of £1. In January, 1920, 1,320,000 additional shares were 
created. The authorised capital is now £2,000,000 in ordinary shares of £1, of which £1,360,000 is 
issued and paid up, including 680,000 shares offered to the existing shareholders in January, 1920, at 
the price of £1 1s. 6d. per share in the proportion of one new share for each share held. 

There are also—4 per cent. debentures of £100 each for £35,400, with interest payable January 1 
and July 1, and the principal repayable by annual drawings (in June); and £300,000 6 per cent. 
Newport mortgage debentures (part of £400,000 authorised), with interest payable January 1 and 
July 1, and the principal repayable at par December 31, 1924. 

Accounts to June 30, those for 1921-22 were submitted in Jan., 1923. Dividends are paid free of income 
tax. For the year to June, 1918, the preference shares received 17 per cent. and the ordinary 12 pér 
cent, (on a capital of £340,000), while in August, 1918, a bonus of 100 per cent. in shares was distributed 
from the reserve fund ; and in respect of 1918-19 a dividend of 24 per cent. was paid on the then 
preference shares (to December 31, 1918), and 9 per cent. was paid on the ordinary shares, including a 
bonus.of 1 per cent. (on a capital of £680,000), while in May, 1919, the shares were consolidated as 
stated above. For 1919-20 9 per cent. was paid, including a bonus of 1 per eent, ; for 1920-21, 4, paid 
as an interim dividend ; and for 1921-22, nil, there having been a net loss for the yew of £106,319 
(after paying debenture interest), converting the credit balance of £55,914 brought down into a debit of 
£50,405, which was carried forward. Reserve funds, £108,163 ; depreciation funds, £332,412. Patents, 
goodwill, &c., £154,024. ; 

Voting power, one vote for every share. Director’s' qualification, 500 shares. Transfer form, 
eommon; fee, 2s.6d. Telegraphic address, Tubulous, Cent, London. Telephone number, 5460 Central 
(five lines). Latest price of shares, 10s. 3d. 

British Merchants Incorporated, Limited.—Directors: H. W. G. Becker (Chairman), H. A. 
Greenway, J. H. Ironmonger, H. F. Methven, J. Methven, A. W. Shillan, J. M. Methven. Secretary: 
H. L. Brooks. Office: 37, EHastcheap, E.C.3.—The company was registered February 21, 1919, to 
acquire the businesses of import and export merchants carried on by Messrs, Becker, Shillan and Co., 
James Methven, Son and Co., Limited, and J. H. Ironmonger, Limited, 

Authorised capital £250,000 shares 10s. ; £246,600 subscribed and paid up. In Aug., 1928, capital 
was reduced by writing 10s. off each £1 share. 

The accounts are made up annually to Sept. 80. Accounts are not published, and recent dividend 
results have not transpired, but this notice has been officially revised. 

Voting power, one vote for every share. Governing director’s qualification, 30,000 shares. Transfer 
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form, common; fee, 2s. 6d. Telegraphic address, Strikingly, Bilgate, London. Telephone numbers, 
1301-4 Royal. 


British Metal Corporation, Limited.— Directors: Charles V. Sale (Chairman), Sir C. W. Fielding, 
K.B.E., Sir L, Phillips, Bart., A. J. Hugh Smith, A. W. Tait, C.B.E., W. A. Tennant, Sir Cecil L. 
Budd, K.B.E., and R. W. Rucker, O.B.E. (the last two being Joint Managing Directors). Secretary: 
F. G. Palin, F.C.1.8. Office: 3, Abchurch Yard, E.C.4.—The corporation was registered November 1, 
1918, to support and sustain the general trade of the United Kingdom in non-ferrous metals ; to secure 
for British manufacturers the raw materials needed for their trade; to afford the credits required by 
users of metals and ores and assistance to producers ; to develop and extend the mineral and metal 
production of the Empire, &c. Controlling interests are held in Metal Securities, Ltd., and Vivian, 
Younger & Bond, Ltd. 

Authorised capital £5,000,000. shares £10, £1,635,000 subscribed, and £981,000, or £6 per share, 
called up. 

A cetteith to Dee. 31, submitted Feb. or March. Dividends—1919 and 1920 6 per cent. each 
time ; 1921, 7; 1922, 8. Reserve fund, £100,000; carried forward, £14,009. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal value 
of £5,000, to be acquired within two months from date of appointment. Transfer form, common 
(but special nationality declaration by transferee required, for which the corporation supplies slips) ; 
fee, 2s. 6d. Tele s:aphic address, Brimetacor, Telew, London. Telephone number, 774 Central. 


British Mexican Petroleum Company, Limited.—Dzrectors : Rt. Hon. Lord Inverforth (Chair- 
man), Rt. Hon. Vise. Pirrie, K.P., E, Lk. Doheny (Vice-Chairman) (Los Angeles), Sir T. Royden, 
Bart., J. B. R. Morton, Sir J. T. Currie, K.C.B., E. L. Doheny, Jun (Los Angeles), E. Walker (New 
York), Sir Alexander Maguire, L. P. Sheldon and H. G. Wylie (Managing Director). Secretary: 
Sir J. T. Currie, K.C.B. Registered Office: 16, Charles Street, Haymarket, S.W.1. Wew York 
Office : 120, Broadway.—The company was registered July 15, 1919, to refine, transport and deal in 
petroleum, petroleum products and by-products, and, in particular, to market in the Eastern 
Hemisphere the petroleum and petroleum products of the Mexican Petroleum Company, Limited,’ of 
Delaware, U.S.A., and its subsidiaries. The company has established bunkering stations at Avon- 
mouth, Liverpool, Southampton, Glasgow, &c. In 1921 2,000,000 additional A shares were created, 
and the authorised capital is now £5,000,000 in shares of £1, £4,000,000 being A and £1,000,000 B, 
and £1,999,201 of the A shares and all the B have been subscribed and fully-paid up. 

The company being a private one, further information is not obtainable, but this is official, 
Voting power, one vote for every B share; A shares carry no voting rights. Director’s qualification, 
£100 in shares. Transfer form, common; fee, 2s. 6d, per deed, or less as determined by the directors, 
Telegraphic address, Britmexco, Piccy, London. Telephone number, 2134 Regent. 


British Moss Litter Company, Limited.—Directors: A. Love (Chairman and Joint Managing 
Director), G. Dove, J. P. Smith (Joint Managing Director) and W. Smith. Secretary: G. 8. Priddle. 
Office: 2-3, Norfolk Street, Strand, W.C.2.—The company was registered March 24, 1899, to take over 
the business and properties of a company of the same name, registered July 20, 1896. 

The authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative preference, having 
a priority also as to capital, and half ordinary, and £90,000 of each class has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in May. For 1910 the 
ordinary shares received 5 per cent. ; for 1911, 1912 and 1913, 10 each year ; for 1914, 4; for 1915, 10; for 
1916, 20, including a bonus of 10 per cent.; for 1917, 1918 and 1919, 15, including a bonus (free of 
income tax) of 5 per cent. each time; for 1920 and 1921, 10; for 1922, 5. Reserve fund, £25,000; 
carried forward, £8,473 (compared with £25,860). Goodwill not separately stated. The preference 
dividend is paid on March 1 and September 1. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Peatmoss, London. Telephone 
number, 2591 City. The shares are quoted in the official list. Latest prices—ordinary, 3; 
preference, 3. 


British Motor Finance Company, Limited.—J. G. Looker, E. A. Radford, A. Tongue and F. O, 
S. Leak. Secretary: W. J. Lapsley. Office: 35, Hardman Street, Deansgate, Manchester. (Tele- 
grams—Rotom, Manchester ; telephone—Manchester, Central 4813.) 

The company was registered April 7, 1919, to deal in motor-cars, cycles, lorries, &c., on 
hire-purchase, or deferred payment system. 

The authorised capital is £30,000 in £1 shares, all of which has been issued and paid up. 

No further information is obtainable from the company, which is a private one, but this notice has 
been officially revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form 
common ; fee, 2s. 6d. 


British Motor Spirit Company, Limited.—Directors: A. Armitage (Chairman), F. Daniell, 
J. Rowett, LL.D., Sir Hector M. Macneal, K.B.E. . Secretary: T. Whiteley. Office: 170-3, 
Piccadilly, W.1. 


The British Motor Spirit Syndicate, Limited, was registered March 28, 1913, to acquire a process 
for the manufacture of motor spirit, and in February, 1920, the name was altered as above. 

Early in 1920 the company acquired the control of the Anglo-Texas Oil Company (which see) and 
now holds all the common shares (100,000 of $10 each), all the 8 per cent. B preferred shares (3,000 
of $100 each) and 245,000 (out of 307,970 issued) 10 per cent. A cumulative preferred shares ot $1 each 
in that company, valued in the balance sheet as at. March 31, 1923 (no value being creditedfo r the A 
preferred shares), at £599,617; and all the 8 per cent. preferred shares (4,150 of $100 each) and 
40 per cent. of the common shares, since increased to 85 per cent. (87,40) of $10 each), valued as 
March 31, 1923, at £179,738, in the Louisiana Petroleum Products Company (now being weund uy, 
At March 31, 1923, the company had also made advances—to the Anglo-Texas Oil Company, £29,810 
and to the Louisiana Petroleum Products Company, £25,840, 
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The capitalisation consists of :— 


£989,385 Shares of £1, fully paid ; 10,615 shares have been forfeited, making the total authorised of 
£1,0000,000, whi0h includes 200,000 shares created in November, 1918, and 750,000 shares 
in January, 1920. In March, 1920, 681,250 shares were offered at par, and 293,750 
shares have been issued credited fully paid as part purchase considerations. Latest 
price, 1s. 37d. 
£53,279 Loans as at March 31, 1923, partly secured by deposit of deeds of freehold wharf. 


The accounts are made up annually to March 31, and those for 1922-23 were submitted in 
December. In respect of the period from November 1, 1916, to March 31, 1921, two interim 
dividends amounting to 5 per cent., were paid; two years to 1922-23, nil. Carried forward; 
debit of £83,193, after meeting interest charges (compared with £70,960). Patents at cost, 
£30,303 ; factory equipment and experimental account, £13,093 ; formation and preliminary expenses, 
&e., £34,373 ; and underwriting commission, £51,093. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. (which is also the fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas), Telegraphic address, Antexoil, Piccy, London. Telephone 
number, 1203 Regent. 


British Motor Trading Corporation, Limited.—Directors: Col. Sir T. A. Polson, K.B.E:, 
C.M.G. (Chairman), E. H. Hamilton Gordon, C.M.G., D.S.0., H. F. Robertson, J. A. Wilding, 
M.I.M.E., M.I.A.E. General Manager: Edgar Stafford, A.M.I.A.E. Acting Secretary: M. W. 
Lloyd. Office: 188, Long Acre, W.C.2. 

Registered April 17,1919. The authorised capital is'‘$2,000,000 in shares of £1, of which £1,000,000 
has been subscribed and called up. At June 30, 1922, there were also loans (including £409,065 from 
bankers) of £431,705, against which debentures for £450,000 have been created and issued in favour of 
the corporation’s bankers as collateral security. Controlling interest is held by Harper Bean, Limited. 

The accounts are made up annually to June 30, for 1921-22 submitted May, 1923. In respect of the 
period from April 17, 1919, to June 30, 1920, there was a profit of £138,561, and after providing for 
interest on loans, &c., and writing off £39,127 loss on foreign exchange, there remained a balance of 
£72,799, which was carried forward, subject to taxation ; and in respect of 1920-21 after providing 
for interest charges, setting aside £192,879 for depreciation, loss on trading, &c., and £81,602 for bad 
and doubtful debts, &c., there was a total loss of £315,050, converting a credit balance brought down 
into a debit of £242,251, which in 1921-22 was increased to £349,073, after meeting loan interest and 
writing of £56,782 for depreciation. The assets include—investments for £915,819, of which £133,333 
was in £1 ordinary shares and £266,667 in £1 preference shares of Harper Bean, Limited. 

Voting power, one vote for every share. Director’s qualification, 100 shares, ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Brimotrade, Rand, London. Telephone numbers, 8800 
Gerrard (three lines), and 4626 Regent (three lines), The shares are quoted in the official list; latest 
price, 4. 

British Motor ‘Trust Company, Limited.— Directors: Col. T. H. Minshall, D.S.O. (Chairman), 
A. E. Escott (Managing Director), H. A. Escott, T. A. Trow, J..S. Lake. Secretary: G. P. Eustace. 
Office : 34, Victoria Street, S.W.1. (Telephone—Victoria 8957. ) 

Registered June 24, 1920; dealers in motor cars, &c. 

Capital consists of :— 
£27,000 Ordinary shares of £1, fully paid. Authorised, £49,950. 

£50 Employees’ shares of ls., fully paid. Authorised, £50. No dividend until ordinary 

have received 10 per cent., and then only at discretion of directors. 
£7,500 Loan, against which a 73 per cent. debenture for £12,000 has been issued as collateral 
security. 

‘Accounts ‘to June 30, submitted Oct. Dividends—1920:21,'7 per cent. ; 1920-22, 10; 1922-23, 10 
on ordinary and Zs. 6d. per share (first) on employees. Reserve fund, £1,000; carried forward, £278. 
Goodwill, £1,500. 

Voting, one vote per ordinary and employee share. Director's qualification, £500 ordinary 
shares. Transfer form, common; fee, 5s. Fee for registration of protate, power of attorney, &c., 5s, 


British New Guinea Development Company, Limited.—Dzrectors: Sir W. B. Perceval, K.C.M. @ 
(Chairman), T. Boyd, Brig.-Gen. the Hon. F. C. Stanley, C.M.G., D.S.0., O. B. Trinder, Sir R. 
McC. Anderson (Sydney). Sceretary: 8. L. Thompson. Office: 15, Leadenhall Street, E.C.3. 

{The company was registered July 17, 1922, in reconstruction of a company of the same name 
registered February 11, 1910, to acquire land in British New Guinea and cultivate the same, and to 
carry on financial, mercantile, trading and general development business, &c. ; and has acquired 
from the old company some 22,000 acres of land (mostly on 99 years lease from about 1910), of which 
at Sept. 1, 1923, 9,381 acres were planted—7,835 acres with coco-nuts, and 1,546 acres with Para 
rubber. Shareholders of the old company were entitled to claim allotment of three shares of 10s., 
credited as 7s. 6d. paid in the new company for every preference share of £1 or two ordinary shares 
of £1 each held in the old company; and holders of the 8 per cent. first mortgage debentures of 
the old company (except those issued as collateral security, which were redeemed by the new 
company) received ‘in exchange for their holdings an equal principal amount of the debenture 
stock below. 

The capitalisation consists of :— 
£478,766 Shares of 10s., fully paid. Authorised, £875,000. Latest price, 3s. Ize. | 

£82,500 First mortgage debenture stock, outstanding balance of £100,000. Authorised, £150,000 
created under scheme of reconstruction. Interest June 30 and Dec. 31, at 5 per 
cent. per annum from July 1, 1922, to June 30, 1925, and at 7 per. cent. there- 
after to date of redemption. Principal repayable at the rate of £5,000. of the stock 
annually (cominencing with the year-ending.June 30, 1927) by purchase in the market at 
or below pax, or by drawings at 105 per cent., all interest .on .stock so redeemed to be 
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applied in redeeming additional stock; any stock not previously redeemed is to be 
paid off at 105. per cent. on June 30, 1937, while the company reserves the right to 
redeem at any time the whole or any part of the stock outstanding by purchase in the 
market at or below par, or, on three months’ notice, by drawings at 105 per cent. 
Secured by trust deed as a fixed first charge on the immovable property in Papua and 
as a floating charge on the remainder of the property, undertaking and assets, excluding _ 
uncalled capital ; trustee, Oceana Consolidated Co., Ltd. Latest price, 8048. 

Accounts to Jan. 31, submitted (1923) Dec. No dividend yet.. Debit balance at Jan. 31, 1923, 
£2,426. Capital reserve (indivisible), £41,103. 

Voting power, one, vote for each share. Director's qualification, 1,000 shares. Transfer form, 
common; fee, 2s 6d.; separate deed for shares and debenture stock. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s, 6d. Telegraphic address, 
Britnugin, Stock, London. Telephone number, 2924 City. 


British Nigerian Timber Company, Limited.— Directors : C. B. Haywood, Sir H. E. Boulton, Bart., 
Lt.-Col. O. EK. Boulton, Earl of ‘Dunmore, V.C., D.8.0., E. L. Latham and Capt. 8. HE. M. 
Stobart. Secretary: H. D. Yates, A.C.I.S. Office: 355, Salisbury House, E.C.2.—The company was 
registered September 15, 1920. Large interests are held by Burt, Boulton & Haywood, Ltd. The 
authorised capital is £150,000 in shares of £1, of which £113,333 is issued and paid up, including 13,333 
shares issued as fully paid. 

The accounts. are made up to March 31, The company is a private concern, and reports are 
not issued, but this notice has been officially revised. Voting power, one vote for each share. So 
long as Burt, Boulton (Haywood, Limited, hold 30,000 shares” they may nominate four directors to 
be permanent, the qualification of ordinary directors ‘being 1,000 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Yenkandaji, Ave, London, Telephone number, 7569 London Wall. 


British Oil and Cake Mills, Limited.— Directors; J. W. Pearson (Chairman and Joint Managing 
Director), C. R. Beckitt, J. L. Behrend, H. Chapman, F.'K. Foster, J. E. Frost, H. Holt, A. Lambert, 
H. W. Mason, J. Mouat, T. Robinson, E. Robson (Joint Managing Director), J. Stephen, J. B. Willows 
and H. V. Wright. Secretary: A. E. Shears. Office: 29, Great St. Helen’s, E.C.3. 

The company was registered July 8, 1899, to take over the businesses of several companies and firms of 
diland cake manufacturers and oil refiners. The company owns (inter alia) the issued capital (£500,000) 
of the British Extracting Company, Limited, which was formed in November, 1915, to build, equip 
and work a new extracting mill at Hull; all the ordinary capital (together with preference ‘shares, 
constituting a controlling interest), in Dowdall’s Buttapat Dairies, Limited, and guarantees the 
preference dividend of that company ; and practically all the ordinary capital (£250, 000) of the Hull 
Oil Manufacturing Company, Limited. 

In 1916 500,000, and in November, 1919, 8,000,000 additional shares were created, and the 
authorised capital is now £10,000,000 in shares of et! £750,000 being 54 per cent. cumulative pre- 
ference, having a priority also as to capital, £2,582, 801 ordinary, and £6, 677, 199 unclassified (issuable 
as either ordinary or preterence); and £743,103 preference and £2, 582,801 ordinary have been issued 
and paid up, including 1,250,000 ordinary shares offered to the shareholders in November, 1919, at par, 
and 254,675 ereinery shares issued in November, 1918, at 30s. per share. 

There is also 44 per cent. first mortgage debenture stock for £598,000, secured by a specific 
mortgage upon the landed properties, aud by a floating charge on the remaining assets, but not on any 
uncalled capital ; interest is payable January 1 and July 1, and the principal ‘repayable at the option 
of the company at 110 per cent. on six months’ notice, while in the event of a voluntary winding up 
the stock is to be redeemed at the same price (trustees, V. H. Smith and Sir H. S. King, K.C.I.E.). 
No further issue of debenture stock may be made unless additional properties are brought into the 
trust deed, and then only to an amount not exceeding 75 per cent. of the cost of such additional pro- 
perties ; sub ject to this restriction the total debenture stock authorised is £750,000. 

At December 31, 1922, there were also—secured loans for £131,000; and deposits for £66,129. 

The accounts are made up annually to December 31, and submitted in May or June. For 1910, the 
ordinary received 8 per cent. ; for 1911, 7; for 1912, only the preterence dividend was paid; for 1913, 
the ordinary got 5 per cent.; for 1914, 7; for 1915, 1916, 1917 and 1918, Seach year; for 1919, 25; for 
1920, 15; for 1921 and 1922, 10. Reserve fund, £950, 000, including £168, 059 premium on new shares 
issued in 1916 and 1918 ; “carried forward, £26, 280. On account of 1923 § per cent. was paid in Sept. 
The preference dividend i is paid January land J uly 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples 
of £1; separate deed each class of security. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Broil, Stock, London. 
Telephone number, 1465 Avenue, 

The company is quoted in the official list. Latest prices—ordinary, 14, ; preference, 1: debenture 
stock, 81. Both classes of shares and debenture stock are also quoted at Bristol, Edinburgh, 
Glasgow, Liverpool and Manchester; and the ordinary shares at Birmingham. 


British Oil and Guano Company, Limited.—Directors : W. M’Connachie (Chairman and Manag- 
ing Director), A. Gordon, G. Slater, C.B.E., C. E. Mitchell. Secretary: W. G. Campbell, 8.8.C. 
Registered Office: 44, Queen Street, Edinburgh. Commercial Office : Fraserburgh.—The company was 
registered May 8, 1896, to manufacture fish-oil and guano. The authorised capital is £25,000 in 
shares of £1, all of which has been subscribed and paid up. 

At March 31, 1923, there was also a bankers’ loan of £4,577. 

The accounts are made up annually to March 31, and submitted in May. Dividends have been 
paid free of tax. For 1911-12, 1912-13 and 1918-14, 12} per cent. was paid each year ; for 1914-15, 10; 
for 1915-16, 5; for 1916-17 and 1917- 18, 10; for 1918. 19, 15; for 1919-20, 35; for 1920- 21, 5, with the 
assistance of £4, 686 transferred from the reserve fund ; for. 1921-22 and 1929- 23, nil. In respect of 
1922-23 there was a loss on trading of £505, and, after providing for depreciation, expenses of manage- 
ment, and income tax, there remained a debit. to profit and loss of £2,394. Reserve fund, after 
deducting debit to profit and loss as at March 31, 1922, £8,147. 
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Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Title, Edinburgh. Telephone number, 276, Edinburgh. 
Quoted at Edinburgh. Latest price, 35s, 


British Oil Bunkering Company, Limited.— Directors: Sir C. Greenway, Bart., Sir E. H. Packe, 
K.B.E., J. B. Lloyd, H. E. Nichols, J. Douglas Stewart. Secretary: J. Clark. Office: Britannic 
House, 23, Great Winchester Street, E.C.2. (Telephone—London Wall 5224.) 

Registered (private company) March 22, 1920, to provide oil, coal and other fuel installations at 
main ports on principal trade routes of world. Entire share capital held by Anglo-Persian Oil Co., 
Ltd. Authorised capital is £1,200,000 in shares of £1, of which £300,000 has been issued, and 
£150,002 paid up, four shares being fully paid and the remainder having 10s. per share called. 

Accounts to March 31. Voting power, one vote for every share. Director’s qualification, 
none required. Transfer form, common; fee, 2s, 6s, [Officially revised. ] 


British Orion Oil Company, Limited.—Being wound up voluntarily. Liquidator: A, J. Pegg, 
308, Winchester House, Old Broad Street, E.O.2. 


British Orto Tyres, Limited.— Directors: G. F. Sleath, G. Taunt (also Secretary). Office: 
221, Bishopsgate, E.C.2. 4 ‘inh : 

Registered Nov. 4, 1912, to acquire certain British and foreign patents relating to tyres for 
motor vehicles, The authorised capital is £55,000 in shares of 5s., £30,000 being in participating 
preference, and £25,000 in ordinary, and to December 31, 1920, £6,652 of preference and all the 
ordinary had been issued and prid up, the ordinary having been issued to the vendors as fully 
paid. The preference shares rank first for 6 per cent. dividends, having a priority also as to 
capital, and are to rank pari passu with the ordinary shares in surplus available profits after the 
jatter have also received 6 per cent. 

The accounts are made up annually to June 30, and usually submitted in November. No profit and 
loss account has yet been presented. At June 30, 1919, there was a debit to cost of establishment of 
trading business of £1,200, while preliminary expenses, underwriting, and brokerage figured in the 
balance sheet as assets for £3,879. This has since been paid off, and negotiations are proceeding for 
raising further capital. No later accounts have been issued. 


Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class for other than the first directors. Transfer form, common; fee, 2s. 6d. 


British Oxygen Company, Limited.—Directors ;: E. B. Ellice-Clark (Chairman), K. S. Murray 
(Managing Director), C. H. Beeston (Assistant Managing Director), A. Bremner, J. L. Buchanan, 
H. G. Rushton, C. Sharp. Secretary: Frank Leeds. Office: Angel Road, Upper Edmonton, N.18. 
(Telegrams—Britoxygen, Tottlane, London; telephones—-Tottenham 37, 2 lines and 2488, 4 lines.) 

Brin’s Oxygen Co., Ltd., was registered Jan. 26, 1886, to acquire certain patent rights; in 1906 
name changed as above; early in 1921 acquired controlling interest in Sparklets & General Manu- 
facturing Co., Ltd. (now Sparklets, Ltd. ) 


In 1899 capital was reduced and reconstructed ; in March, 1911, reorganised and increased, holders 
ef then existing preference'shares of £5. for £43,125 giving up their preference rights in consideration 
of receiving an additional 50 per cent. of their nominal capital upon conversion into ordinary shares, 
‘the then existing ordinary shares of £5 each being subdivided into £1 shares; in July, 1914, capital 


was further increased by creation of 75,000 shares of £1; and in August, 1916, by creation. of 
300,000 shares of £1. 


Capital consists of :— 


£500,000 Shares of £1, fully paid, including 87,500 issued credited fully paid in Aug., 1916, as bonus 
out of undivided profits (one share for every two held) ; 37,500 issued in June, 1919, and 
100,000 in May, 1920, at £2 per share; 60,718 issued fully paid in March, 1921, in 
exchange for 216,930 fully-paid shares of £1 of the Sparklets General Manufacturing 
Co., Ltd. (now Sparklets, Ltd.); and 39,282 issued in July, 1923, at £2 per share, in 
proportion of one new share for every 12 held. Latest price in official list, 24. 
£243,930 Hight per cent. debenture stock, outstanding balance of £250,000, issued in April, 1921, 
by Higginson & Co., 80, Lombard Street, E.C.3, at 96. Authorised, £500,000. Interest 
April 1 and Oct. 1. A sum of £23,500 is to be set aside annually for service of this issue, 
and after payment of interest on such debenture stock for time being outstanding, balance 
will be applied as a sinking fund for redemption of stock by purchase, at or below par, 
plus accrued interest, or by drawings at par, plus accrued interest. Such sinking fund 
will be sufficient to retire whole of issue by April 1, 1946; company reserves right to 
_ redeem stock as a whole or in part at par, on any interest date after Oct. 1, 1930, on two 
months’ notice. Secured by a trust deed as a specific mortgage on freehold and lease- 
hold lands, buildings, fixed plant and machinery, and’ on shares, stocks and debentures 
now owned or hereafter acquired; and as a floating charge on remainder of assets 
present and future; trustee, Anglo-American Debenture Corpn., Ltd. Company cove- 
nants not to create any other mortgage or charge ranking pari passu with or in priority 
to debenture stock at present authorised. Latest price in official list, 1044. 


Accounts to March 31, submitted July. Dividends (free of tax, as from and including final 
dividend for 1918-19)—1915-16, 15 per cent., plus bonus of 10 per cent. ; two years to 1917-18, 15 and 
5 respectively ; 1918-19, 164 (5 less tax, and 11} free of tax); 1919-20, 173; 1920-21, 15 (74 on 
£300,000 and 7% on £460, 718); 1921-22, 10; 1922-23, 125. General reserve fund, £150,000; share 
premium account, £137,374; carried forward, £164,401, subject to excess profits duty, corporation 
profits tax and iucome tax. Interim dividend, 1923-24, 37 per cent. in Dec. 

Voting, one vote per share. Director’s qualification, £1,000 in shares. Debenture stock is transfer- 
able in multiples of £1. Transfer form, common ; fee, 2s. 6d. per deed ; separate deed for each class 


of security. Fee for registration of probate, power of attorney, marriage, death in joint holdings 
or distringas, 2s. 6d. 
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British Petrol and Motor Equipment Company, Limited.— Directors: Lt.-Col. G. S. Smith, 
D.S.O. (Chairman), C. L. Burrows, A. J. Tempest, C. A. Dodds (Managing Director and Secretary). 
Office : 3, Copthall Buildings, E.C.2. ; 

Registered Dee, 28, 1921, to acquire undertaking and assets of Petrol Users Society, Ltd., owning 
five distributing petrol depots in the United Kingdom. 

Authorised capital £100,000, shares £1; issued and paid up to Dee. !31, 1922, (£82,238. In Jan. 
1922, a debenture for £5,000 was created in favour of bankers, : Y 

In May, 1923, G. E. Sandell, C.A., 86, Walbrook, E.C.4., was appointed receiver. 

Voting, one vote per share. Director’s qualification, £1.. Transfer form, common; fee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


British Petroleum Company, Limited.—Dzrectors: Sir C. Greenway, Bart. (Chairman), W. D. 
Braithwaite, H.. B. H. Eves, Sir E, H. Packe,, K.B.E., Capt. C. K. Greenway, D.. Garrow, 
J. B. Lioyd, F. W. Lund, H. E, Nichols, Adm]. Sir E, J. W., Slade, K.C.1.#.,.K.C.V.O., 
R. I. Watson, W. T. Watts. Secretary: C. E. Stroud. Office; 22, Fenchurch Street, E.C.3. 
(Telegrams—Britoleum, London; telephone—Avenue 3031.) 

Registered Nov. 21, 1906; dealers in and distributors of oils, &c., and bas numerous depots in 
United Kingdom. Authorised capital (increased from £500,000 in 1917), £3,000,000, shares £10; 
all issued and fully paid, being held by or on behalf of Anglo-Persian Oil Co., Ltd. Accounts issued 
to shareholders only. [Officially revised. ] 

British Photographic Industries, Limited.—Directors: E. W. Houghton (Chairman), W. F: 
Butcher (Vice-Chairman), F. E. Butcher, A. Edwards, C. H. Houghton, I. Joseph and F. W. Tompson: 
Secretary: C. A. Frigout. Office: 25, Shoe Lane, E.C.4.—The company was registered February 15, 
1915, and now owns practically the whole of the share capital of six companies connected with the 
photographic industry, viz. : Houghtons Limited, W. Butcher and Sons, Limited, Butchers Film 
Service, Limited, Houghton-Butcher Manufacturing Company, Limited, Fordham and Co., Limited, 
and Austin Edwards, Limited. The authorised capital is now £1,000,000 in shares of £1 each, half 
being 6 per cent. (free of income tax up to 6s. in the £) cumulative preference, having also priority as 
regards capital, but without further participation, and half ordinary, and £375,800 of the preference 
and £400,000 of the ordinary have been issued and paid up, Included in this statement of capital 
are 89,070 ordinary shares allotted in June, 1920, by way of bonus out of undivided profit and reserve, 
and 202,356 preference and 132,773 ordinary shares offered for subscription at par in June, 1920. It is 
provided that no mortgages or charges shall be created, or secured debentures issued either by the com- 
pany or by the controlled companies, except such as may be required to secure overdraits or temporary 
loans made by the company’s bankers, and that no shares ranking in priority to the preference shares 
be created or issued without the consent of the holders of two-thirds of the preference shares. 

The accounts are now made up annually to April 30. and submitted in June. For 1916 a dividend 
of 6 per cent. was paid on the ordinary shares; for 1917, 8; for 1918, 10; and for 1919, 123, while 
early in 1920 a bonus equivalent to 50 per cent. was paid in ordinary shares to the ordinary share- 
holders out of undivided profits and reserve. For the sixteen months to April 30, 1921, 10 per cent. 
(interim) was paid on a capital of £178,157 ; for the year 1921-22 only preference dividend tor half 
year to June 30, 1921, paid; for 1922-23, nil on either class, Carried forward, £692 (compared with 
£24,400), after writing £24,000 off investments in subsidiary companies. Assets include stamp duty 
on new capital and expenses of issue, £21,000. Preference dividend payable June 30 and Dee. 31— 
paid to June 30, 1921. , . 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director's qualification, 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 4512 Holborn. Latest price of preference, 5s, 


British Pluviusin Company, Limited.—Sole Director and Manager : Nobel Industries, Limited. 
Local Directors: G. H. Winterbottom, C. Dodd, M. Brickhill, M. F. Armstrong, J. Rogers, 
H. J. Mitchell and P. Martin. Secretary: M. Brickhill. Office: 12, Newton Street, Manchester. 
British Pluviusin Co. (1920), Ltd., was registered Aug. 27, 1920, with a largely increased capital, in 
reconstruction of a company of almost similar title, registered Oct, 26, 1899, to carry on a business 
of manufacturers of imitation leather, hospital sheetings, &c.; ‘°1920” subsequently eliminated. 
The authorised capital is £1,250,000 in ordinary shares of £1, of which £1,146,156 has been issued and 
paid up. ‘he controlling interest 1s held by Nobel Industries, Limited. 

The accounts are made up annually to December 31. The company being a private one further 
information is not obtainable, but this is official. Voting power, one vote for each share. Director’s 
qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pluviusin, 
Manchester. Telephone number, 4644 (City), Manchester. 

British Portland Cement Manufacturers, Limited.—-Directors : Brig.-Gen. the Hon. F. C. 
Stanley, O.M.G., D.S.O. (Chairman), P. M. Stewart (Vice-Chairman and a Managing Director), H. E. 
Brooks, E. C. Charleton, W. J. Cooper, G. HE. W. Cranage, G. F. Harleand H. Le Marchant. Managing 
Directors: H. H. D, Anderson, H. K. G. Bamber, A. Brooks, A. C. Davis, A. Stevens and A. White. 
Secretary: J. G. Wilson. Office: 4, Lloyd’s Avenue, E.C.3.—The company was registered November 
1, 1911, and acquired several undertakings in the United Kingdom. A controlling interest in the 
company is held by the Associated Portland Cement Manvfacturers, Limited, while the British 
Portland Cement guarantees the principal and interest of £600,000 ‘‘Kent” 63 per cent. first 
mortgage debenture stock of the Associated Company. 

The authorised capital is £2,800,000, one-half being in 6 per cent. cumulative preference shares 
of £1 (formerly of £10 but subdivided in September, 1919), having also a priority as to capital, 
and one-half in ordinary shares of £1, and £1,180,000 of the preference and £1,382,622 of the 
ordinary have been subscribed and paid up. ; . 

There is also 5 per cent. first mortgage debenture stock for £1,585,008, outstanding balance of 
£1,780,000 issued, of which £450,000 was offered for sale in November, 1912, by Lloyds Bank, Limited, 
on behalf of the International Financial yates Limited, at 95 per cent., and £350,000 in December, 
1913, at 92 per cent. The interest dates are June 30 and December 31, and the principal is to be 
redeemed froma cumulative sinking fund of 1 per cent. per annum, commenced on December 31, 
1913, to be applied to purchases at or below 110 per cent., or to drawings at that price, the company, 
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moreover, reserving the right at any time to redeem the whole or any part of the stock outstanding 
at 110 per cent., on six months’ notice; the stock is secured by a specific first charge upon the 
company’s freehold and leasehold properties. The amount of the debenture stock issued cannot 
exceed by more than £500,000 one-half of the paid-up capital for the time being, and no part of 
such £500,000 can be issued except for the purposes of further capital expenditure on works, or 
for additional working capital. 

The accounts are now made up annually to December 31, and submitted in March or April. Yor 
each of the two years to April 30, 1914, 7 per cent. was paid on the ordinary shares; for 1914-15, 5; 
for 1915-16 and 1916-17, 4: for 1917-18, 6; for 1918-19, 8; and for the eight months to December, 
1919, 8 per cent. (actual), For 1920 15 per cent. was paid ; for 1921 and 1922, 10. General deprecia- 
tion reserve account, £875,353; carried forward, £188,144. On account of 1923 5 per cent. was 
paid in November. 

The preference dividend is now payable on March 31 and September 30. 

Voting power, one vote for each ordinary share. Director’s qualification, £1,000 of shares of either 
class. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Britporcem, Fen, London. 
Telephone number, 6404 Avenue. The company is quoted in the official list. Latest prices—ordinary, 
14; preference, 20s. 3d.; debenture stock, 953. 


British Potash Company, Limited.—Practically the whole of the share capital is now owned by 
the British Cyanides Company, Limited. . 


British Power Railway Signal Company, Limited.—Directors: The Right Hon. Lord Inver- 
forth. P.C. (Chairman), F. C. Hibberd, Rt. Hon. Lord Congleton, Sir Charles Davidson, F. Evelyn 
Jones, E, C, Irving. E. 8. Luard, W. Rutherford, A. Spencer, G. W. Ellsmoor (also Secretary). 
Registered Office : Windsor Works, Slough, Bucks. (Telegrams—Pneusig, c/o Peters, Slough; tele- 
phone—-Slough 201, 3 lines.) London Office: Caxton House, Westminster, S.W.1, (Telegrams— 
Pneusig, Phone, London; telephone— Victoria, 2900, 4 lines. ) 

British Pneumatic Railway Signal Co., Ltd., was registered (private company) June 19, 1912; 
in’ March, 1919, name was changed as above. In June 1922, capital was reduced from £50,000 in 
shares of £1 to £25,000 in shares of 10s., allof which is issued and paid up. Accounts to Dec. 31, 
Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. [Officially revised. | 


British Riviera Cinedromes, Limited.— Directors: J. P. Moore (Chairman), F, Bateman 
W. 5B. Hacking, W. C. Edwards, W. D. Thomas, A. H. Walker. Secretary: H. C. H. Stentiford. 
Office: Bank Chambers, Torquay.—The company was registered March 27, 1920. 

The authorised capital is £25,000, £20,000 being 10 per cent. non-cumulative participating 
preferred ordinary shares of £1, and £5,000 deferred ordinary shares of 5s., and £16,014 of the 
preferred and £2,118 of the deferred have been issued and paid up. The preferred ordinary shares are 
entitled to a non-cumulative dividend of 10 per cent., and after payment of a dividend of 20 per 
cent, on the deferred ordinary shares, surplus profits are to be distributed equally between both 
classes of shares. 

There are also mortgages of £5,500. 

Accounts to Sept. 30, submitted Oct. or Nov. Dividends—1920-21, 1} per cent. on preferred 
ordinary shares ; 1921-22, nil; 1922-23, 24 per cent. Carried forward, £156. 

Voting power, one vote for each share of either class. Director's qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. 


British Sinai Petroleum Company, Limited.— Directors : Hon. L. Holland, Rt. Hon. Lord Vaux of 
Harrowden, Maj. E. Seaborn Marks, O.B.H., and H. C. Taylor. Secretary: J. Ponsford. Office ; 5-6, 
Queen Street Place, E.C.4. 

The company was registered March 5, 1920, to adopt an agreement with the British Burmah 
Petroleum Company, Limited, relating to certain oil leases, &c.. The authorised cvpital is £500,000 
in shares of £1, £350,000 being 74 per cent. cumulative participating preference and £150,000 ordinary, 
and £105,000 of the preference and £150,000 of the ordinary has been issued and paid up. The 
preference shares in addition to their fixed cumulative dividend are entitled to one-half of the 
remaining divisible profits after payment of 74 per cent. on the ordinary in any year; ina winding- 
up the preference shares have priority as to capital, and after repayment of the ordinary capital are 
entitled to one-balf the surplus assets, 

Reports are not published, but this information is official :—Liabilities: issued capital, £255,000 ; 
other liabilities, £1,648. Assets: acquisition of prospecting licences, £150,000; machinery, stores, 
&e., £20,403 ; cash, £955; preliminary expenses, £1,636; general expenditure to date, £70,546; 
and sundry debtors, £13,108. 


British South African Explosives Company, Limited. — Sole Director and Manager : Nobel 
Industries, Limited. Local Directors: Sir H. McGowan, K.B.E. (Chairman), W. Cullen, H. J. 
Mitchell and B. E. Todhunter, O.B.E. Secretary: G. O. Pearce, M.C. Office: Nobel House, 
Buckingham Gate, S.W.1.—The company was registered September 8, 1902, to acquire a factory 
at Modderfontein, and isa reconstruction of a local concern. The authorised capital was £1,100,000 
in shares of £1 and stock, all of which was allotted and paid up, but in November, 1909, the 
capital was reduced to £660,000 by repaying 8s. in the £ in respect of both shares and stock, 
reducing the shares to 12s. each. The capital is now represented by 1,081,132 shares of 12s. each 
and £11,320 16s. in stock. In December, 1918, shareholders were invited to exchange their holdings 
for shares in Explosives Trades, Limited (now Nobel Industries, Limited, which see), on the 
basis of ‘8 preference share and ‘57083 ordinary share of Explosive Trades, together with 5°473d. 
cash for every British South African Explosives’ ordinary share, and about 98 per cent. of the 
capital is now held by Nobel Industries, Limited, or by its constituent companies. 

The accounts are now nade up annually to December 31, and submitted in June. For each of 
the five years to October 31, 1915, 74 per cent. was paid; for 1915-16 and 1916-17, 11; for the 
fourteen months to December, 1918, 82 per cent. (actual); for the years 1919, 1920 and 1921, 10; 
for 1922, 8. Reserve fund, £300,000; explosion, insurance and workmen’s compensation fund, 
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£40,000; platinum apparatus realisation account, £59,042; carried forward, £72,571. Investments, 
£160,528. Dividends are now paid subject to British and South African income tax. 

Voting power, shares Nos. 1 to 615,044 carry one vote for every 300 shares, and_ shares 
Nos. 615,045 to 1,100,000 one vote for, every 100 shares. Transfer form, common; fee, 2s. 6d. 
Warrants to bearer are issued for stock in denominations of £15, £3 and 12s., on payment of the 
stamp duty, in exchange for registered shares, but the warrants for £3 and 12s. each ‘‘are obtainable 
to only a limited extent.” Telegraphic address, Noetico, Sowest, London. Telephone number, 9650 
Victoria. 

British Stamp and Ticket Automatic Delivery Company, Limited.— Directors: H. G. Campion, 
Miss K. EH. Fawns, Sir C. Kinloch-Cooke, K.B.E., and Capt. J. Kiddle, R.N. (Retd.) Seeretary : 
H: A. Hawkey. Ojfice: Queen Anne’s Chambers, Westminster, 8.W.1.—The company was 
registered December 31, 1907. The authorised capital is now £59,500, £35,000 being in A shares of 
£1, and £24,500 in B shares of 14s., and £20,878 of the A shares and all the B shares have been 
subscribed and called up. Each class of shares is entitled to one-half the profits and one-half 
the assets in a winding up. 

The accounts are made up annually to December 31, and submitted in October.. At December 31, 
1921, there was a credit to profit and loss account of £134, as against a deficiency of £1,716 brought 
down. Accounts for 1922 not received, but this notice has been officially revised. 

Voting power, one vote for every A share; the B shares are collectively entitled to as many votes 
as all the other shares for the time being issued, and each B share confers a rateable proportion of 
such votes. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Applicados, London, Telephone number, 4571 Victoria. 


British Sulphides-Smelting Company, Limited.—D¢zrectors: B. G. Pengelly, G. Killick and 
Eric Longden. Secretary: B. G. Pengelly. Office: 20, Westminster Palace Gardens, 8.W.1— 
The company was registered May 3, 1899, for the purpose of acquiring the patent rights tor the 
United Kingdom of the Sulphides Reduction (New Process), Limited (registered January 23, 1897, 
for the treatment of complex sulphide ores and erecting plant to operate the process on a commercial 
seale), and generally for the purpose of acquiring all classes of mining properties. Company has 
completed negotiations for purchase of certain mining properties in Mexico (principally gold, silver 
and quicksilver), whith will involve issue of 100,000 preterence shares for cash for working capital, 
and 200,000 ordinary shares as purchase consideration. 

The authorised capital is £800,000 in shares of £1, £200,000 being preference and £600,000 
ordinary, and 11,500 of the preference is issued and paid up (a further 38,500 preference shares on 
‘which 2g. 6d. per share had been paid have been forfeited), while £5,000 of the ordinary shares have been 
issued as fully paid. The preference shares are entitied to cumulative preferential dividends of 10 per 
cent. per annum, after payment of which they rank for dividends pari passu with the ordinary shares. 

The accounts are made upannually to December 31, and submittedin March. Nodividend has yet 
been paid. At December 31, 1922, there were a debit to profit and loss of £6,530; a debit to general 
expenditure of £11,524; and preliminary expenditure, £38,469. Forfeited shares account, £4,812. 
Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s, 6d. Telephone number, 5600 Central. 


British Tabulating Machine Company, Limited.—Directors: R. B. Phillpotts (Chairman), 
G. H. Baillie, Sir G. E. Chadwyck-Healey, Bart., C.B.E., H. P. Chadwyck-Healey, J. L. Hunter, 
W. G. Dunstall and Lt.-Col. The Hon. O. H. Stanley, D.S.O. General Manager and Secretary : 
C. A. Everard Greene. Office: 2, Norfolk Street, Strand, W.C.2.—Yhe company was registered 
December 13, 1907, to acquire from the Tabulating Machine Company of New York the benefit 
of inventions relating to the Hollerith Tabulating System. In 1921 50,000 additionai ordinary 
shares were created. 

Authorised capital £100,000 shares £1, £25,000 being 7 per cent. non-cumulative preference, and 
£75,000 ordinary; all preference and £55,000 of ordinary have been subscribed, and paid up, 
373 ordinary having 15s. per share and 220 ordinary having 1Us. per share called up. Pre- 
ference shares rank first for non-cumulative dividends of 7 per cent. per annum, and after paying a 
like rate on the ordinary, both classes rank pari passu as regards further dividends ; the preference 
shares also have priority as regards capital, with further participation in surplus assets remaining after 
repaying all the capital. There were also, at December 31, 1922, loans from bankers for £3,300, and 
mortgages for £12,211. ‘i 

The accounts are made up annually to December 31, submitted about March. For 1913 the ordinary 
shares received 24 per cent. ; for 1914, 1915, 1916 and 1917 only the preference dividend was paid ; 
for 1918 7 per cent. was paid on the ordinary shares; for 1919, 8 on both classes; for three years to 
1922, 10 each year on both classes, free of tax for 1921 and 1922. Reserve fund, £22,000; carried 
forward, £2,308. Patents, goodwill, &c., £5,345. Interim dividend 1923 5 per cent. on both classes 
of shares in Oct. t 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tabulorial, Estrand, London. 
Telephone number, 6263 Central. 5 . 


British Tanker Company, Limited.—All the share capital is held by the Anglo-Persian Oil 
Company, Limited. 


British Tar Products, Limited.—Directors: A. Woolley-Hart, A. V. Derry, J. H. W. Laverick, 
T. Greensmith, M. Deacon, F. Woolley-Hart, J. T. Todd, F. C. Swallow, C. A. Murray and Maj. 
A. J. Gainsford. Secretary: J. Jordan. Office: 11-12, Pall Mall, S.W.1.—The company (private) was 
registered December 28, 1920, to acquire the business of a company of the same name (registered 1916), 
and to carry on the business of distillers and refiners of tar, benzol, petroleum, &c. The authorised 
capital is £400,000 in ordinary shares of £1, of which £305,902 has been issued and paid up. 

The accounts are made up annually to September. 30; reports are not issued, but this notice has 
been officially revised. Voting power, oue vote for every share. Director’s qualification, 1,000 


shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Titillate, Piecy, London. 
Telephone number, 7087 Gerrard. 
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British Thomson-Houston Company, Limited.-—Directors: H. OC. Levis (Chairman), A. W. 
Burchard, The Rt. Hon, Earl Buxton, G.C.M.G., The Rt, Hon. Lord Carmichael, E, A. Carolan, 
C. A. Coffin, F. Fraser, F.C.I.8. (Secretary), W. C. Lusk (Managing Director), E. W. Rice, O. H. 
Smitb, H. N. Sporborg, G. Swope and J. M. Woodward. Assistant Secretary and Registrar: A. 
Clements. Registered Office: Crown House, Aldwych, W.C.2. Head Office and Works: Rugby. 

The company, was registered May 18, 1896, and is a reconstruction on an enlarged basis of the British 
Thomson-Houston, Limited, owners of certain rights in respect of electric lighting, traction and power 
transmission. The company carries on business as electrical engineers and manufacturers of elec- 
trical machinery and equipment, with works at Rugby, Birmingham, Coventry and Willesden. 

The authorised share capital (ordinary and preference) is £4,000,000, of which £3,500,000 is issued 
and paid up, and the authorised borrowing powers of £3,212,000 have been exercised to the extent of 
£1,712,000, of which £1,624,055 is outstanding. In July, 1920, it was decided to discharge the arrears 
of preference dividend amounting to 52} per cent., and at the same time to distribute a dividend of 
10 per cent. to the ordinary shareholders, the necessary funds being provided by capitalising £250,000 
of the capital reserve fund and issuing ordinary shares to that amount. Simultaneously it was decided to 
increase the capital from £800,000 (half in 4 per cent. preference and half in ordinary, all issued) to 
£4,000,000, half in ordinary and half in 7 per cent. (free of income tax up to 6s. in the £) cumulative 
preference, and to issue ten new ordinary shares of £1 in respect of each old ordinary share of £10, 
while each old preference share of £10 was converted into ten ordinary shares of £1. 
£2,000,000 Ordinary shares of £1, fully paid, the total authorised, including £326,500 issued at par 

in December, 1920. 
£1,500,000 Seven per cent. cumulative preference shares of £1 fully paid, part of £2,000,000 
authorised, with priority as to capital. The shares were created in 1920, and issued at 
par in December of that year. The dividend is payable June 15 and Desember 15, and 
was formerly paid free of income tax, but in May, 1922, the tax free privilege was 
cancelled by resolution then passed. Quoted in the official list; latest price, 21s. 3d. 
£139,575 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of £212,000 
authorised and issued, of which £200,000 was purchased by Messrs. J. S. Morgan and Co. 
(now Morgan, Grenfell and Co.), 22, Old Broad Street, E,C.2, and by them offered for 
sale in March, 1902, at 104 per cent. The debenture stock is secured by a specific 
first mortgage upon the freehold property and works at Rugby, and by a floating charge 
on the remaining property and assets (trustees, C. Bevan and L, K. Jarvis), has interest 
payable March 1 and September 1, and is redeemable, on six months’ notice at any time 
(now), at the option of the company, or by annual drawings, in August for repayment 
in the following February, or on liquidation, in all cases at 105 per cent., while any stock 
not previously redeemed will be paid off at par on March 1, 1942. The company has to 
pay over certain fixed sums to a redemption fund—£4, 452 per annum from 1913 to 1917, 
£5,565 from 1918 to 1922, and £7,791 from 1925 to 1942. Latest price in official list, 844. 


£1,484,480 Seven per cent. mortgage debenture stock, outstanding balance of £1,500,000 (part of 
£3,900,000 authorised) offered for subscription at 924 per cent. in November, 1921. 
Interest is payable May 1 and November 1, and the principal is repayable on or before 
May 1, 1962, by the operation of a cumulative sinking fund commenced in the year 1922, 
either by annual drawings at par or by purchase in the market at or under that price, 
while the company reserves the right to redeem the whole or any part (to be determined 
by drawings) of the stock outstanding at 1023 per cent. on any interest date from 
November 1, 1931, to May 1, 1941, inclusive, or at par on any interest date thereafter, on 
six months’ notice. The stock is secured by a trust deed (trustee, Royal Exchange 
Assurance Corporation), whereby, subject only to a first specific charge on some 25 acres 
at Rugby, and on the buildings and plant thereon, in favour of the 45 per cent. first 
mortgage debenture stock remaining outstanding, the stock will be constitut2d a first 
specific charge upon the freehold: and leasehold propertics, including fixed plant and 
machinery, ani a first floating charge, subject to a floating charge in favour of the said 
4% per cent. first mortgage d*benture stock, upon the remainder of the undertaking, 
properties and assets, presentani future. The unissued balance of £1,500,000 will be 
available for redemption of the 43 per cent. first mortgage debenture stock, for payment 
of notes which fall due in 1925, or for the general purposes of the company. Quoted in 
the official list ; latest price, 1044. 

The accounts are now made up annually to December 31, and submitted in May. Ordinary 
dividends are paid free of income tax. For the year ended March 31, 1901, the dividend was 74 per 
cent.; for the fifteen months to June 30, 1902, and the nine months to March 31, 1903, 4 per cent. 
per annum ; and for the period to February 5, 1904, only the preference dividend was paid. There 
was then no dividend on either class of shares (but debenture interest was regularly met) until in 
respect of 1919, when distributions of 524 per cent. on the preference (thus clearing off arrears) and 10 
per cent. on the ordinary shares were both made in fully-paid ordinary shares out of the capita} reserve 
fund ; subsequently the original £400,000 preference shares were converted into ordinary, as stated above, 
and new preference shares were created. In respect of 1920, 1921 and 1922 6 per cent. per annum was 
paid on the ordinary capital as it now stands. Carried forward at December 31, 1922, a credit 
balance of £236,271. Goodwill, patents and licences, £220,452; discount, commission, &c., on issue 
of 7 per cent. mortgage debenture stock, £179,957 ; cost of converting preference shares, £54,000. 

Voting power, one vote for every share of either class, but the preference only vote under special 
circumstances. JDirector’s qualification, 50 shares of either class. Transfer form, common; fee, 
2s, 6d.; the 44 per cent, debenture stock is transferable in sums of £1 and multiples, but not less 
than £10 is transferred, and the 7 per cent. debenture stock in amounts and multiples of £10. Separate 
deed each class of security. Fee for registration of probate, power of attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. Telegraphic address, Asteroidal, London. Telephone number, 
8040 Regent. 

British Thread Mills, Limited.—Directors: M. C. lL. Freer (Chairman), H. Etehells and J. G. 
Struthers (Joint Managing Directors), T. Oram and W. G. Walker. Secretary: S, F. Aspell, 
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F.C.A. Office: Lower Brown Street, Leicester.—The company was registered April 7, 1920, to ac- 
quire and amalgamate the business of four companies, sewing cotton and thread manufacturers, The 
authorised capital is £600,000 in ordinary shares of £1, of which £307,732 has been issued and paid up, 
including 180,000 shares allotted to the vendors as fully paid, At February 14, 1923, there was a 
bank overdraft of £60,572, secured by mortgage on the company’s land and buildings, £60,000. 

It is proposed to reduce authorised capital to £425,200 by writing 19s. per share off 184,000 shares 
(held by vendors). Capital will then consist of £416,000 in £1 shares, called A ordinary, and £9,200 
in Js. shares, called B ordinary. Both classes will rank pari passu in all respects, but in event of 
liquidation, B shares will be entitled to further 19s. per share out of surplus assets. This awaits 
sanction of Court. ; 

The accounts are made up annually to February 14, and submitted in May. Im respect of the 
period to February 14, 1921, an interim dividend of 5 per cent, was paid in September, 1920, but the 
accounts for the year disclosed a loss, after payment of this dividend, of £7,648, which was carried 
forward at debit of profit and loss; in respect of the year 1921-22, after writing off £47,293 to 
contract differences and £6,871 to depreciation of machinery and plant, there was a deficiency of £91,036; 
in respect of 1922-23 there was a profit of £10,581, reducing a debit balance brought down to £88, 103. 
Goodwill and trade-marks, £144,909 ; formation expenses, £13,268. 

Voting power, one vote for each share. Director’s qualification, £5,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cottons, Leicester. Telephone numbers, 4745 and 4746 
Central, Leicester. 


British Timber Corporation, Limited.—Diurectors: N. R. Whittall (Chairman), F. L. Buckley, 
and J. S. Gray (also Secretary). Office: 1605 Georgia Street, Vancouver, B.C.—Voting Trustees : 
British Timber Corporation Committee, Limited, 26-30, Salisbury House, E.C.2. 

The company was formed in July, 1918, under the laws of British Columbia to acquire the assets of 
the British Canadian Lumber Corporation, Limited, consisting of between 200 and 300 timber licences, 
renewable from year to year at the option of the holder as long as there is merchantable timber on 
the property, granted by the Government of British Columbia, over extensive areas in the province 
of British Columbia, together with three mills, a sawmill in course of erection, &c. The authorised 
capital is $1,500,000 in shares of $1, of which $980,032 has been issued fully paid to the preference 
shareholders and security holders of the old company. There are also—7 per cent. A debenture 
stock for $438,649, outstanding balance of $487,387 (part of $1,000,000 authorised), issued to the 
holders of the receiver’s certificates under the reconstruction scheme ; interest for the first three years 
is cumulative but payable yearly out of the profits only, while at the end of that period the interest is 
to become fixed and payable half-yearly in any event, and at the expiration of six calendar months 
after such period of three years all arrears of interest (if any) accumulated during the same period 
is to become payable (paid to June 30, 1919); and 7 per cent. B debenture stock for $1,891,968 
(part. of $2,500,000 authorised), issued to security holders of the old company ; interest is cumulative 
but payable yearly out of profits only (after payment of the interest due on the A stock and any arrears) 
until the A debenture stock has been redeemed or satisfied, whereupon the interest is on the next 
following half-yearly day for payment of interest to become fixed and payable together with all 
arrears of accumulated interest (if any), and thereafter the accruing interest is to be payable half- . 
yearly in any event. The net profits of the company are to be applied first in payment in due order 
of priority of the interest on the two issues of debenture stock, and subject thereto and to provisions 
for reserve and carry forward, so long as any A or B debenture stock remains outstanding, in 
augmentation of the sinking fund to be established as below mentioned, and thereafter in payment of 
dividends on the ordinary shares. ‘*Stumpage” is to be charged on all timber sold at $1 per 1,000 
feet and deducted from the gross receipts, and subject to prior payment of working and administration 
expenses, and to any fixed interest on debenture stocks and arrears thereof, and to repairs and 
replacements ofsplant and machinery and to working, capital requirements, is to be utilised asa 
sinking fund and applied in redemption of the two classes of debenture stocks in their due order of 
priority by purchase below par or by drawings at par. All net proceeds of sale of any part of the 
freehold property and assets (other than timber and other assets sold in the ordinary course of 
business) are to be added to and applied as part of the sinking fund. Both issues of debenture stock 
are secured by trust deeds giving successive floating charges upon the assets and undertaking. The 
debenture stocks and shares issued under the reconstruction scheme have been placed in a voting 
trust fora period not exceeding ten years from the date of the incorporation of the company. 


The accounts are made up annually to June 30, and submitted in Vancouver in December. 
Interest on the A debenture stock has been paid to June 30,1919. Carried forward at June 30, 1922, 
a debit balance of $772,049, including a deficit of $578,561 brought down. 

Voting power, four votes for each $100 of A debenture stock, and one vote for each $100 of B 
debenture stock or ordinary shares, but the ordinary shares are not entitled to vote until the A and B 
debenture stocks are paid off. As to voting trust, see above. 

Telegraphic address, Lumbricom, Stock, London. Telephone number, London Wall 2403. 


British Timken Limited.—Entire share capital held by Wolseley Motors, Ltd., which see. 


British Tobacco Company (Australia), Limited.— Directors: A. J. Warry (Chairman), G. F. 
Todman (Deputy-Chairman), L. S. Benjamin, F. A. Brown, W. Cameron, H. R. Denison, A. D. Hart, 
C. H. Reading, W. E. Shaw and Sir H. Cunliffe-Owen, Bart., all except the last named being 
resident in Australia. London Committee; Hon. F. F. Macnaghten (Chairman), W. F. Alexander, Sir 
H., Cunliffe-Owen, Bart., E. P. Bedells, C. Capron, I, W. Deacon, 8. J. Gillchrest, J. D. Gilliam, 
L. Hignett, C. T. Hill, A. G. Jeffress, OC. H. Maconochie, H. H. Neale, A. M. Rickards, F. D. 
Shepherd, W. P. Stericker, M. M. Whedbee, M. L. Whishaw and L. W. Wigg. Secretary: F. A. 
Brown. Office: Westminster House, 7, Millbank, S.W.1.—The company was registered April §, 
1904. In November, 1919, 500,000, and in December, 1920, 1,250,000 additional ordinary shares were 
created. 

The authorised capital is £7,250,000 in shares of £1, £1,500,000 being 6 per cent. cumulative 
preference and £5,750,000 ordinary, and £1,484,727 preference and £5,722,302 ordinary are issued 
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and paid up, including 379,447 ordinary shares offered to the ordinary shareholders in January, 1920, 
at par, in the proportion of one new share for every ten held, 839,511 ordinary shares offered to 
the ordinary shareholders in December, 1920, at par, in the proportion of one new share for every 
five held, and in April, 1921, 628,591 shares were distributed by way of bonus out of profits in the 
proportion of one new share for every eight then held. 


The accounts are made up annually to January 31, and submitted in Sydney in. March. For each 
of the eight years to 1920-21 12 per cent. was paid, while in respect of 1920-21 a share bonus 
distribution of one new share for every eight then held was made out of profits; for 1921-22 and 
1922-23, 12, Carried forward, £39,118. Interim dividend 1923-24 3 per cent. each time in March, 
June, Sept. and Dec. 

Voting power, one vote for each ordinary share. ‘Transfer form, common; fee, 2s. 6d. The com- 
pany is quoted in the official list. Latest prices—ordinary, 2; preference, 20s. 9d. Both classes of 
shares are also quoted at Belfast, Bristol, Cardiff, Glasgow, Leeds, Liverpool and Manchester. 


British Tulle and Net Company.—Dzvrectors : Sir I. M. H. Heathcoat Amory, Bart., J, Heathcoat 
Amory. Secretary: P.S. Morrish. Office: Knightshayes Estate Office, Tiverton. 

Registered March 9, 1923, as a private unlimited company ; business, spinners, manufacturers, 
weavers, dyers, &c. 

Authorised capital £750,000, shares £1; to Dec. 17, 1923, amount allotted had not transpired 

Voting, one vote per share. Director’s qualification—governing director, 1,000 shares; other 
directors, none required. Transfer form, common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | 


British Union Oil Company, Limited.—Dzirectors ; Sir T. Royden, Bart., C.H. (Deputy-Chairman), 
Rt. Hon. Vise. Pirrie, P.C., Rt. Hon. Lord Inverforth, P.C., J.B. R. Morton and W. Weir. Secretary: 
N. M. Cunningham. Office: 21, Bury Street, E.C.3. 

Company was registered July 27, 1914. ‘The capital was originally in preference and deferred 
shares, but in May 1917, was consolidated into shares of one class, and the authorised capital is 
now £6,000,000 in shares of £1, of which £700,515 has been subscribed and paid up, 


The accounts are made up annually to September 30. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share, Director’s qualification, one 
share, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Selegnasol, Ald, London. Telephone number, 7598 Avenue. 


British United Shoe Machinery Company, Limited.—Duirectors: J. M. Barbour, C. Bennion 
(Managing Director), C. F. Bennion, Claud Bennion E. P. Brown (Boston, U.S.)G. W. Brown (Boston, 
U.S,), J. H. Connor (Boston, U.&.), O. F. Gardner, E. P. Hurd (Boston, U.8.), Sir J. Knox, J. §. 
Paine, Lt.-Col. R. A. Richardson. Secretary: A. Hopkins. Office: Belgrave Road, Leicester,—The 
company was registered October 5, 1899, to acquire the businesses previously carried on in'the United 
Kingdom by the United Shoe Machinery Company of Boston, U.S., and by Pearson and Bennion, 
Limited, of Leicester, England, and has since acquired other similar businesses. The capital was 
originally £300,000 —£200,000 ordinary and £100,000: preference, and was increased in 1907 to £320,000, 
in 1909 to £400,000, and in June, 1914, to £800,000, by the creation of 150,000 ordinary and 250 000 
preference shares of £1, when £150,000 of the reserve fund was capitalised and'a similar amount of 
ordinary capital allotted pro rata to holders of the then existing 250,000 ordinary shares, credited as 
fully paid. In August, 1919, 400,000 additional ordinary shares were created and distributed fully 
paid to the existing ordinary shareholders in the proportion of one new share for each share held as a 
bonus from the undivided profits; while, in April, 1923, 200,000 ordinary shares were created and 
distributed fully paid to existing ordinary shareholders (one share for every 4 held) as a bonus out of 
undivided profits. 

The authorised capital is now £1,400,000 in shares of £1, £400,000 being in 6 per cent. cumulative 
preference shares, ranking also for priority as to capital, and £1,000,000 in ordinary, and £390,960 of 
the preference and all the ordinary have been issued and paid up. 


The accounts are made up annually to December 31. Ordinary dividends are paid free of income 
tax. For 1909 and 1910 the ordinary shares received 8 per cent. each year; 1911, 10; for 1912, 
1913, 1914 and 1915, 8; for 1916, 13; and for 1917 and 1918, 20, while in June, 1914, a bonus of 
60 per cent. was paid in ordinary shares and provided out of the reserve fund, and in August, 
1919, a bonus of 100 per cent. in ordinary shares was provided from undivided profits ; for 1919 10 per 
cent. was paid—4 per cent, on a capital of £400,000 and 6 per cent. on a capital of £800,000; for 
1920,8; for 1921, 4; for 1922, 12 on £800,000, plus (April, 1923) share bonus of 25 per cent. in 
ordinary shares, Reserve account at Dec. 31, 192%, £104,000; capital reserve, £4,782; special reserve, 
£85,000 ; reserve against depreciation of plant, machinery, &c.. £224,907 ; carried forward, £398, 808. 
Goodwill and patents, England and South Africa, £32,374. Interim dividends 1923 5 per cent. each 
time in Jan., June, Oct., and Dec. Preference dividend paid June 1 and Dee. 1. 


Voting power, one vote for every share, but preference shareholders are only entitled to vote 
on matters affecting their rights. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Prominent, Leicester. Telephone number, 2450 Leicester. Latest 
price of ordinary, 50s. ; 


British Vacuum Cleaner and Engineering Company, Limited. — Directors: H. C. Booth 
(Chairman and Managing Director), 8S. Booth, J. J. Hambidge. F. H. Rogers. Secretary: R. C. Robson. 
Registered and Head Offices: Parson’s Green Lane, Fulham, S.W.6.—The British Vacuum Cleaner 
Company, Limited, was registered May 11, 1903, to acquire the business and assets of the Vacuum 
Cleaner Company, Limited, registered February 25, 1902, and acquired patent rights in various parts 
of the world; and early in 1922 the name was changed as above. In view of the expiration of the 
company’s patents, it was decided in February, 1916, to write off the whole of goodwill and patents, 
standing in the balance sheet at £43,342, shares in subsidiary and foreign companies, amounting 
to £11,923, and sundry other items, including a debit to profit and loss of £7,003, making in all a total 
of £74,923, by reducing the value of the shares from £1 to 6s., and by absorbing the share premium 
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and reserve accounts, amounting to £5,551, The authorised capital is now £30,000 in shares of 6s., of 
which £29,730 18s. is issued and paid up. At September 30, 1923, there was also a bank loan of £5,000. 
The accounts are made up annually to September 30, and submitted in December. For 1910-11 
24 per cent. was paid. There was then no dividend until in respect of 1915-16, when 2d. per share was 
paid (on shares of 6s.); for 1916-17 a similar dividend was paid; for 1917-18 the distribution was 
6d. per share; for 1918-19, 3d. per share; four years to 1922-23, nil. Carried forward, a debit 
balance of £6,297 (compared with £4,784). 
’ Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Vacuumiser, Phone, London. Telephone number, 2470 
Putney. The company is quoted in the official list ; latest price, 4. 


British Vegetable Oil Extraction Corporation, Limited.—Mr. John Davie, C.A., of 3, London 
Wall Buildings, E.C.2, has been appoinetd by the Court as receiver and manager in accordance with 
the terms of the debenture trust deed. 


British Wagon Company, Limited.— Directors : F. L. Harrop (Chairman), T. R. Chislett. W. Dyson, 
Sir F. J. Jones, Bart., M. W. Middleton, W. H. Copley. Secretary: W.MacLagan. Office : 22, Moorgate 
Street, Rotherham.—The company was established in 1869, in 1891 absorbed the Railway Rolling Stock 
Company, and on February 10, 1898, was re-registered in connection with an increase of capital under the 
same title as before, while in 1910 the capital was again increased. In 1918 the wagon repairing business 
was transferred to Wagon Repairs, Limited. The authorised capital is now £1,250,000 in shares of 
£20, £1,000,000 of which has been subscribed, and £130,000 called up, 40,000 shares having £3 paid 
up and 10,000 shares having £1 paid up, the latter having been issued in October, 1910, to existing 
shareholders, at par. There are also debenture loans and deposits to the amount of £720,128. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 5 percent) being paid in July. For 1909 15 per cent. was paid; for each of 
the twelve years to 1921, 133; and for 1922, 10. Reserve fund, £195,000; carried forward, £6,790. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ‘Telegraphic address, British, Rotherham. Telephone numbers, 466 
and 467, Rotherham. Quoted at Sheffield. Latest prices—(£3 paid), 43 ; (£1 paid), 13. 


British Westfalite, Limited.--Zocal Directors: G. Carew, J. Laing, T. Donaldson. Secretary and 
Local General Manager: A. E. Haigh. Offive: Powder Factory, Denaby, Nr. Rotherham, Yorks. 
Controlling interest held by Nobel Industries, Ltd. 


British Window Glass Company, Limited.—Directors ; Sir Walrond Sinclair, K.B.E. (Chairman), 
A. C. Bedworth, Sir R. Hodge, Bart., G. Lardinois, Sir Malcolm McAlpine, K.B.E., P. J. Mitchell. 
Secretary: J. G. Dixon. Regzstered Office: Pinners Hall, Austin Friars, E.C.2. (Telephone— 
London Wall 53816, 2 lines.) 

Company was registered July 29, 1919, to acquire sole rights for manufacture and sale of sheet of 
window glass in Great Britain, made under secret processes and inventions. Substantial interest held 
by Colonial & Foreign Glass Industries, Ltd. The authorised capital is £450,000, £400,000 in 8 per 
cent. cumulative participating preference shares of £1, and £50,000 in ordinary shares of 1s., and the 
entire capital has been subscribed and paid up, The preference shares, after payment of the fixed 
dividend and subject to directors’ remuneration, are entitled to one-half the remaining profits, and in 
the event of liquidation have priority as to dividend and capital, and are further entitled, after 
repayment of the ordinary capital, to one-half the remaining surplus assets. There are also /$ per 
cent. debentures for about £180,000, part of £200,000 authorised, including £12,450 allotted in con- 
sideration of accrued interest down to and including Dec. 31, 1923, 

A receiver and manager was appointed on behalf of a debenture holder in October, 1922, but was 
discharged on December 6, 1922. 

Accounts to Dec. 31, submitted (1923) Dec. Report submitted in Dec., 1923, stated that works at 
Queenborough have been completed. Efforts are now being concentrated on drawing and manufacture 
of marketable glass. Debit to general expenditure at Dec. 31, 1922, £23,731. Preliminary expenses, 
£10,048. 

Voting power, one vote for each share. Director’s qualification, £500 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. Latest price of preference, Ls. 


Briton Ferry Chemical and Manure Company, Limited.—Directors: T. B. Reynolds (Chairman), 
J. M. V. Money-Kent, H. Edwards, Geo. Cursons, M.B.E., and R. H. Wheeler. Secretary: P. J. Franks. 
Office: 9, Queen Street Place, E.C.4,—The company was registered October 28, 1886, for the purpose of 
collecting the sulphurous acid gas thrown off at the works of the Cape Copper Company, Limited, and 
plant for the manufacture of manure for agricultural purposes is installed. In April, 1918, and July, 
1920, 25,000 new preference and 50,000 new ordinary shares were created each time. 


The authorised capital is £500,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, 
ranking also for priority as regards capital, and £200,000 ordinary, and £82,122 preference and £158,821 
ordinary have been subscribed and called up, including 7,529 preference and 16,418 ordinary 
issued in November, 1920, at par and 1s. per share premium respectively, in the proportion of one 
new ordinary share for every four ordinary or preference shares held, and one new preference share 
for every nine ordinary or preference shares heid. The company held a lease from the Cape ° 
Copper Company, Limited, under which the profits were equally divided between this company and 
the Cape Copper Company, but late in 1911 an arrangement was. come to under which the profits 
clause in the lease was cancelled as from January, 1912, in consideration of the issue to the Cape 
Copper Company of 8,000 fully-paid £1 shares, included in the above statement of capital, which 
in 1916 was written off premium on shares account. . 

There is also £130,000 8 per cent. first mortgage debenture stock issued in March, 1921, at 96 
per cent. Authorised, £150,000. Interest April 1 and Oct.1. Redeemable (whole, or part) at any 
time after April 1, 1924, at premium of 5 per cent., on not Jess than 6 month’s notice from company 
expiring on April 1 and Oct. 1 in any year. Secured by a specific first mortgage on freehold and lease- 
hold land, properties, machinery, &c., and a floating charge on rest of undertaking. 

The accounts are made up annually to December 31, and submitted in March, For 1910 123 per 
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cent, was paid; for 1911, 15; for 1912, 173; for 1913, 20; for 1914, 15; for 1915, 16}; and for 1916, 
1917, 1918 and 1919, 20 each time. In respect of 1920 a dividend of 1s. 6d. per share was paid (as an 
interim), and 8td. on the partly paid share; for 1921 only debenture interest was met (after 
appropriating £12,465 of the reserve fund); and in respect of 1922, one year’s preference dividend 
was paid. Reserve fund, £4,211; carried forward, £3,105. In July, 1923, 104 per cent. was paid 
on the preference shares, thus clearing off arrears. 

Voting power, one vote for every ordinary share, and one vote for every five preference shares, 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s, 6d. per deed. Telephone 
number, City 2237. Quoted at Cardiff and Swansea. Latest prices—ordinary, 9s. ; preference, 14s. 3d, 


Broad Oak Print Works, Limited.—Dzrectors; L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L.'Bolden, C. C. Railton. Secretary: J. H. Clement. Office: St, James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico, Printers’ Association, Ltd. 


Broadbent’s Bon Marché, Limited.—Directors: G. 8. Packer (Chairman), 8. ©. Cheeseman 
(Assistant General Manager), A. E. Mercy, A.C.I.S. (Managing Director), and H. Pascall. Secretary : 
Miss M. Lynn. Office: 19, Chapel Street, Southport..-The company was registered December 8, 
1896. The authorised capital is £28,775, £2,000 being 6 per cent. cumulative preference shares of £5, 
£18,400 5 (formerly 6) per cent. cumulative preference shares of £4, with priority for capital in order 
named, £7,500 in ordinary shares of £1, and £875 in ordinary shares of 1s. each, and all the preference and 
1s. ordinary shares and 6,000 £1 ordinary shares are issued and paid up. In 192L/£1 per share was returned 
in cash on 4,600 preference shares, formerly of £5, reducing the authorised and issued capital to the 
present amounts. At February 19, 1923, there were also — a loan of £1,000, secured by mortgage ; 
and a bank overdraft of £7,577, secured by a £4,000 debenture. 

Accounts to Feb. 19, submitted April or May. Dividends—eleven years to 1916-17 preference only ; 
three years to 1919-20, 100 per cent. each time on 1s. ordinary shares, less tax for 1917-18 and 
free of tax for 1918-19 and 1919-20 ; 1920-21 preference only; 1921-22 and 1922-23, 100 per cent. 
on the ls. ordinary shares (free of tax). Preference share redemption funds, £4,302 ; reserve account 
£7,600 ; carried forward, £3,026, subject to corporation profits tax. ‘ 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £100 
of share capital. Transfer form, common; fee, 2s. 6d. Telegraphic address, Broadbent’s, Arcade, 
Southport. Telephone number, 1398, Southport. 


Broadstone Mills, Limited.—Directors: J. Hepworth, J. L. Lord, R. Ogden, Jun., and H. Smith. 
Secretary: H. Wilson. Office: Reddish, Stockport.—The company was registered February 6, 1920, 
to acquire the business of cotton spinners of the Broadstone Spinning Company, Limited. 

The authorised capital is £1,000,000 in shares of £1, of which £996,600 has been issued, and 
£597,960, or 12s. per share, called up. 

At July 25, 1923, there were also loans, inclusive of bank accounts, for £295,350. 

Accounts to Jan. 24 and July 25, submitted in Feb. and Aug. No dividend since Oct., 1920. 
Carried forward at July 24, 1923, debit balance of £10,145 (compared with £22,247); reserve for excess 
profits duty, £45,212 ; depreciation account, £108,435 (written off property account, £908,754). Pre- 
liminary and formation expenses, £31,232. : 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Broadstone, Reddish. Telephone number, 584-5, Reddish. 
Latest price, 4s. : 


Broadway Damask Company, Limited.— Directors: T. C, Shillington (Chairman), R. Hetherington 
and D. G. Shillington. Office: Broadway, Belfast.—The company was registered July 3, 1877, to 
acquire the manufacturing business of Messrs. J. J. Shillington and Co. The authorised capital is £100,000 
in shares of £25, all of which has been issued and paid up. The company being a private one, no 
particulars as to dividends, &c., are obtainable, but this information is official. Telegraphic addresses 
—Broadway, Belfast ; Broadman, Manchester ; Broadfast, Cent, London. Telephone numbers—3335, 
Belfast ; 5203 (City), Manchester ; 8315 Bank, London. 


Bromboro Port Estate, Limited.— Directors: The Hon. W. Hulme Lever (Chairman), J. Bibby, J. L. 
Ferguson, H. G. Rushton, G. Wall, B. P. Wall. Secretary: J. P. Timperlake. Office: Royal Liver 
Building, Liverpool. (Telegrams—Bromport, Liverpool; telephone—Liverpool, Bank 8820.) : 

Registered May 11, 1908, to acquire from Lever Brothers, Ltd. (which holds controlling interest ~ 
in the company), for purpose of sale and development, certain lands of an area of 698 acres, 
and to carry on the business of a land estate company, builders, contractors, engineers, &c. The 
authorised capital is £120,000 in shares of £1, all of which has been issued and paid up. There is 
also 44 per cent. debenture stock for £150,651, outstanding balance of £180,000 issued, and part 
of £250,000 authorised; interest is payable January 1 and July 1, and is guaranteed by Lever 
Brothers, Limited, while the principal is redeemable at the option of the company, in whole or 
in part (now) at any time, on three months’ notice, at 5 per cent. premium, and the company has 
power to purchase the debenture stock in the market at not exceeding 105 per cent. In the event 
of a voluntary winding up for reconstruction or amalgamation the stock is to be redeemed at the 
same price, while should the security become enforceable the stock will be redeemable at par. The 
stock is charged on the undertaking and whole assets of the company as a first floating charge 
(trustees, Sir Thomas Royden, Bart., and Viscount Leverhulme), 

The accounts are made up annually to the end of June, and submitted in November. No dividend 
was paid until in respect of 1921-22, but debenture interest has always been duly met; for 1921-22 
3 per cent. was paid on the shares. At July 1, 1922, a credit balance of £1,610 was carried forward. 
Accounts for 1922-23 not received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. 

The debenture stock is quoted in the official list ; latest price, 753. Also quoted at Liverpool. 


Brooke, Bond and Co., Limited.— Directors: G. Brooke (Chairman), J. Brooke, R. Brooke, C. A. 
Cecil and J. R. F, McKay. Secretary: C, J. Gladwell, Office: Goulston Street, Aldgate East, E.1,— 
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The company was registered June 4, 1892, to acquire the business of tea merchants, dealers, &e., of the 
firm of the same name. 

Authorised capital (£150,000 B ordinary created Nov., 1923), £300,000 shares £1, £150,000 A 
ordinary and £150,000 B ordinary; all issued and paid up, including all B shares issued as bonus in 
Nov., 1923, from reserve (one B share for every A held). Both classes rank pari passu as to 
dividends, and equally as regards capital. . There are also loans for about £353,300. 

Accounts to about June 7, submitted July. Dividends—eighteen years to 1922-23 10 per. cent.) 
plus bonus of 5 per cent. each time for 1921-22 and 1922-23; share bonus of 100 per cent. (as above, 
paid Nov., 1923, by absorbing reserve of £150,000. Insurance and contingency fund, £119,012; 
carried forward, £9,257. Goodwill has been eliminated. Interim dividend 1923-24 5 per cent. in Dec. 

Voting, one vote per A share; B shares do not vote. Director’s qualification, 500 A shares. 
Transfer form, common; fee, 6d. per share, with a maximum of 2s. 6d. Telegraphic address, 
Assambrook, London. Telephone number, 4900 Avenue, (atest prices in the official list—A, 19; B, 
1%, Also quoted at Halifax, Leeds and Manchester. 


Brookes’, Limited.—Directors: N. Brooke (Chairman and Managing Director), W. D. Forsdike’ 
J. N. Brooke, D. Thornton, A. Taylor. Secretary: L. J. Bancroft. Office: Hipperholme, Halifax* 
(Telegrams—Brookes, Halifax ; telephone—Hipperholme 101, 4 lines. ) 

Registered Dec. 19, 1900, to take over businesses of Joseph Brooke & Sons, of Hipperholme, Halifax, 
and London, and Hard York Nonslip Stone Co., of Lightcliffe, Halifax, and London, as quarry owners, 
stone and granite merchants, &e., while other undertakings have since been acquired. The authorised 
capital is £250,000in shares of £1, of which £135,360 has been issued as 5 per cent. cumulative preference 
and £101,100 as ordinary, and paid up. There are also 44 per cent. debentures for £95,000, which are 
secured by a first mortgage on the whole of the freehold properties, and have interest payable April 1 
and October 1, while the principal is to be repaid within twenty-one years by drawings or 
otherwise, atthe option of the company, on six months’ notice at 105 per cent. if before October 1, 
1922, and at par if after that date. Debenture interest is paid to date. All the shares are held 
privately, and the accounts are not published, but this notice has been officially revised. Transfer 
form, common; fee, 2s. 6d. 


Brookfield Linen Company, Limited.—Directors : J. Grant (Chairman), Sir R. D. Bates, Kt., 
J. Carson, R. W. McLellan, F. H. Rogers, C. H. Murland, H. H. Campbell and H. P. Watson (the 
last four being Managing Directors). Secretary; Jas. Rutherford. Office: 30, Donegal Street, 
Belfast.—The company was registered July '!25, 1866. The authorised capital is £600,000, 
£200,000 being in 5 per cent. cumulative preference shares of £10, having a priority also as to 
capital, and £400,000 in ordinary shares of £50, all of which has been subscribed and called up, 
including £12 10s. per ordinary share added in October, 1920, by way of bonus out of the reserve 
fund. There were also at October 4, 1920, deposits for £41,712. 

The accounts are made up annually to October 4, and submitted at the end of the same month, 
an interim dividend being usually paid in May, nothing, however, in. 1922. Ordinary dividends are 
paid free of income tax. For the seven years to 1905-6 the dividend was 5 per cent. per 
annum onthe ordinary; for 1906-7, 7; for the nine years to 1915-16, 5; for 1916-17 and 1917-18, 
10; for 1918-19, 74; and for 1919-20, 5 (free of income tax), together with a bonus of 50 per 
cent., which was applied in payment of the addition of £12 10s. per share to capital, by means of 
the appropriation of £100,000 from the reserve fund, reducing that fund to £80,000. For three years 
to 1922-23 there was no dividend. Balance sheets are not obtainable, but this information is ofiicial. 
Voting power, one vote for every £50 in the nominal capital of the company, but preference share- 
holders can only vote at meetings of their own class. Director’s qualification, 50 ordinary shares. 
‘Transfer form, special; fee, 2s. 6d. per deed; separate deed required for each class of shares, and for 
each account. Telegraphic address, Brookfield, Belfast. Quoted at Belfast. Latest prices—ordinary, 
127; preference, 54. 

Brooks and Doxey (1920), Limited.—Directors: Sir Amos Nelson (Chairman), G. T. Barrett 
(Executive Director), R. Bridge, M.I.Mech.E., J. E, Jackson and J. Stratton, M.I.Mech.E. (General 
Manager). Secretary : Fredk. C. Bibby. Office: Union Iron Works, West Gorton, Manchester.—The 
company was registered April 30, 1920, to acquire the businesses of textile machinists of a company 
_ of the same name (registered April 22, 1898) and Lord Brothers, Limited. The authorised capital is 

£1,000,000 in shares of £1, and £572,500 has been issued, and £493,781 5s., or 17s. 3d. per share, 
called up, including 9d. per sharc from profits each time in June and November, 1921, and May, 1922. 
At March 31, 1923, there were bankers’ loans of £92,485. 

The accounts are made up annually to March 31, and submitted in May. Distributions on 
the shares are made tree of income tax. For the period to March 31, 1921, a dividend of ls. per 
share and a bonus of 9d. per share were paid on 15s. per share, the bonus having been capitalised ; 
tor 1921-22 1s. 14d. per share’and two bonuses of 9d. per share, the bonuses having been added 
to capital, making that account as stated above; for 1922-23 1s. 14d. per share. Depreciation 
reserve, £76,000; carried forward, £13,935. No interim dividend 1923-24. 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Union, Manchester. Telephone number, 605 City, 
Manchester. The ordinary shares are quoted at Manchester. Latest price, 9s. 43d. 


Brooks, Thomas and Co., Limited.—Directors: E. C. Brooks (Chairman), T. N. Hutton, 
F, H. Warnock and A. J. Wallace. Secretary: F. J. O'Connor. Office: 4, Sackville Place, Dublin.— 
The company was registered May 38, 1898, to acquire a business of builders’ providers, &c. In July, 
1920, the capital was increased by the creation of 40,000 additional ordinary shares, and these were 
issued to the ordinary shareholders in the proportion of one new share for each share held credited 
with 5s. per share paid, this amount having been provided by capitalising £10,000 of the reserve fund. 
The authorised capital is now £120,000 in shares of £1, £40,000 being 5 per cent. cumulative preference, 
with priority also as to capital, and £80,000 ordinary, and the whole amount has been subscribed and paid 
up. There are also cash deposits, the amount of which, however, isnot stated separately in the balance- 
sheet. 

The accounts are made up annually to the end of January, and submitted on the first work- 
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ing day in March, Dividends on the ordinary shares are paid less tax and bonuses free ot tax. For 
the seven years to January 31, 1919, the ordinary shares received a dividend of 5 per cent. each time, 
plus, in respect ot each of the four years to 1915-16, a bonus of 24 per cent., for 1916-17 of 5 per cent., 
for 1917-18 of 3? per cent., and for 1918-19 of 5 per cent., and for 1919-20 74 per cent. was paid plus a 
bonus ot 74, all on a capital of £80,000, while in July, 1920, part of the reserve fund was capitalised 
as stated above. For 1920-21 dividends of 74 per cent. and 3% per cent. and bonuses of 5 per cent. 
and 24 per cent. were paid on the old and new shares respectively ; for 1921-22 and 1922-23, 74 per cent. 
plus a bonus of 24 per cent., on the increased capital. Reserve fund, £22,000: carried forward, 
£8,818. On account of 1923-24 25 per cent. was paid in September. The preference dividend is paid 
March 1 and September 1. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brooks, Dublin. 
Telephone number, 3351 (Private branch exchange), Dublin. Quoted at Dublin. Latest prices— 
‘ordinary, 23s. 6d. ; preference, 15s. 6d. 


Brough, Nicholson and Hall, Limited.— Directors : Sir A. Nicholson, Kt. (Joint Managing Director), 
J. Hall (Joint Managing Director), H. Salt (Secretary), A. H. Moore, A. F. Nicholson, J. Tatton, J. H. 
Hall, G. H. Hall, B. R. Hall and J. Povey. Offices: Cross Street, Leek, Staffordshire ; 1, Little Love 
Lane, E.C.2.—The company was registered October 23, 1907, to acquire the business of the firm of the 
same name, silk and binding manufacturers, &c. 

Early in 1920 200,000 additional ordinary shares were created, and the authorised capital is 
now £470,000, £135,000 being 7 (formerly 55) per cent. cumulative preference shares of £10, with 
a priority as to capital, and £335,000 ordinary shares of £1, and £112,060 preference and £270,000 of 
the ordinary have been subscribed and called up. There are also 64 (formerly 5) per cent. debentures 
for £50,000, with interest payable January 15 and-July 15, and the principal repayable in 1932, 
Debenture interest has been paid to date. 

The accounts are made up annually to December 31. Balance sheets are not issued, this being 
a private undertaking, but this notice has been officially revised. Preference shares numbered 1 to 
2,500 have no voting power. Director’s qualification, £500 of shares of either class. Telegraphic 
address—Broughs, Leek; and Silkmill, Cent, London. Telephone numbers, 123 and 124, Leek; and 
1216 City, London, 


Broughton Copper Company, Limited.—Directors: L. Sumner (Chairman and Managing Director), 
J. H. Bibby, E. C. Clark, E. A. Critchley, G. FitzBrown, F. S. Manners, F. J. Siltzer and F. 
Tomlinson. Secretary: W. B. Albury, A.C.1.8. Office: Broughton Copper Works, Manchester.—The 
company was registered June 18, 1897, to take over the business of a company of copper smelters and 
manufacturers of the same name, formed in 1864. In 1919 34,000 additional preference shares and 
68,000 additional ordinary shares were created, and at the same time the ordinary shares of £5 were 
subdivided into denominations of £1. 

The authorised capital is now £340,000 in shares of £1, £102,000 being in 5 per cent. cumulative 
preterence, having a priority also as to capital, without further participation, and £238,000 in 
ordinary shares, and the whole amount has been subscribed and paid up. 

There is also 4 per cent. first mortgage debenture stock for £150,000 (the total authorised), with 
interest payable March 31 and September 30, and the principal repayable, in whole or in part, at 
102 per cent., at the option of the company (now), on six months’ notice, any partial redemption being 
by drawings, or at 105 per cent. in the event of voluntary liquidation for reconstruction or amalgama- 
tion, while the stock is secured by a first mortgage to trustees of the freehold properties of the company. 

Accounts to March 31, submitted July. Dividends—1920-21 15 per cent. ; two years to 1922-23, 
124. Reserve account, £66,000 ; carried forward, £3,683. Interim dividend 1923-24, 23 in Jan., 1924, 
Preference dividend paid Jan. and July. 

Voting power, one vote for each ordinary share. Director’s qualification, £500 in ordinary shares, 
Transfer form, common ; fee, 2s. 6d.—separate deed for each class of security. Debenture stock is 
transferable in multiples of £1; smallest holding allowed, £5. Telegraphic address, Copper Co., 
Manchester. Telephone numbers, 6624-6629 (Central), Manchester. Quoted at Manchester. Latest 
prices—ordinary shares, 34s. 6d. ; preference, 16s. 6d. ; debenture stock, 77. 


Browett, Lindley and Co., Limited.—Directors: F. C. Gibbons (Chairman and Managing Director), 
W. Browett and A. Tongue. Secretary: T. C. Kay, F.C.LS. Office: Sandon Works, Patricroft, 
Manchester.—The company was registered July 28, 1899, to take over the business of engineers 
of a private company of practically the same name, registered October 9, 1890, and manufactures 
steam and gas engines, condensing plant, &c. 

In June, 1916, in order to extinguish a debit to profit and loss, provide for depreciation on invest- 
ments, &c., a sum of 5s, per share was written off 50,000 ordinary shares. 

Authorised capital £107,500, £50,000 being 75 per cent. cumulative preference shares of £1, 
having priority as regards capital, without further participation, £20,000 ordinary shares of £1, and 
£37,500 ordinary shares of 15s., and all the preference and 15s. ordinary shares have been issued and paid 
up. At timeof reduction of capital it was decided to cancel all arrears of preference dividend to 
Dec. 31, 1915 (84 per cent.), and to confer additional rights on preference shares, which were entitled 
to a cumulative dividend of 6 per cent. per annum, and to participate in surplus assets after repay- 
ment of all the capital (see below) ; and as from December 31, 1915, were entitled to half the profits 
remaining in each year after providing for the fixed dividend and for reserves until the sum distributed 
by way of extra dividend had amounted to £20,000 (which was reached in March, 1922). Jn 
March, 1923, the preference shareholders agreed to the cancellation of their rights to participate 
in surplus assets, and in consideration thereof the rate of dividend was raised from 6 to 73 per cent. 

There is also 7} per cent. first mortgage debenture stock for £20,000 (part of £50,000 authorised), 
with interest payable January 1 and July 1, and the principal repayable at par on January 1, 1932, or 
at any time (now), at the option of the company, on six months’ notice, at 105 per cent., or in the 
event of a winding up for the purpose of reconstruction or otherwise at the same price, or by pur- 
chase, the stock being secured by a first mortgage to trustees of the land, buildings and fixed plant. 

At December 31, 1922, there was also a bankers’ loan of £13,177, secured by the deposit 
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of £20,000 first mortgage debenture stock for overdraft up to a similar amount as and when 
required. 

"The accounts are made up annually to December 31,'and usually submitted in March. For the period 
to December 31, 1899, and for 1900 the ordinary shares received 8 per cent. per annum; and for 
1901 only the preference dividend was paid. There was then (to December 31, 1915)\no dividend 
on either class of shares (the arrears of preference dividend having been cancelled, as stated above), 
but debenture interest was duly paid; for 1916 the preference shares received 9 per cent., and the 
ordinary, 4; for 1917, 104 and 6 respectively ; for 1918,.12 and 8; for 1919, 15 and 12; for 1920, 12 
and 8; and for 1921, 175 (thus clearing off arrears), and 10. For 1922 the ordinary got 8 per cent. 
Carried forward, £11,837. Goodwill and patents figure in the accounts for £8,511. On account of 
1923 4 per cent. was paid on the ordinary shares in September. 

Voting power, one vote for every share, preference shareholders being entitled to vote only on 
questions directly affecting their rights. Director’s qualification, 500 ordinary shares. Transfer. 
form, common; fee, 2s. 6d. each transfer; debenture stock is transferable in multiples of £1. 
Telegraphic address, Sandon, Patricroft. Telephone number, 510, Eccles (two lines). Quoted at 
Manchester. Latest prices—ordinary, }; ; preference, £. 


Brown and Co. (Chester), Limited.—Directors: H. F. Brown (Chairman), T. P. Edwards, 
J. M. Harris (Managing). Secretary; R. G. Williams. Office: Crypt Chambers, Eastgate Row, 
Chester.—The company was registered January 24, 1908, to take over the business of silk mercers, 
general drapers, tailors, &c., formerly carried on by a private company with a similar title. 

The authorised capital is £80,000 in shares of £1, half being in 5 per cent. (tax free) cumulative 
preference, with priority as regards capital, and half in ordinary, all issued and paid up. There was 
also at Jan. 31, 1923, £70,000 7 per cent. loan stock, part of £80,000 authorised, with interest 
payable May 1 and November 1, and the principal is repayable at 105 per cent. on November 1, 
1942, unless the same shall have previously been cancelled either by purchase in the open market or by 
agreement with the stockholders, but the company will have the option of redeeming the stock at a 
premium of 5 per cent. on and after November 1, 1932, on giving three calendar months’ notice in 
writing by post. The conditions endorsed on the stock certificate provide that so long as any of the 
stock is outstanding the company shall not create any debenture stock or debentures charged upon 
any part of the property of the company ranking in priority thereto. 

The accounts are made up annually to January 31, and submitted in July. For 1918-19 10 per 
cent. was paid on the ordinary shares; for 1919-20, 15; for 1920-21, 8; two years to 1922-23, 15 
each year. Reserve fund, £16,500 ; carried forward, £8,123. Goodwill has been written down to £1. 

Voting power, one vote tor each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Brown and Fallows, Limited.—Office : 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Brown and Polson, Limited.—Dzrectors: J. A. Brown, S. H. Brown, J. H. Brown and R. A. 
Brown. Secretary: J. McLellan. Office: Royal Starch Works, Paisley. —The company was 
registered January 15, 1920, to acquire the business of starch and cornflour manufacturers of the 
firm of the same name. The authorised capital is £500,000 in shares of £1, £150,000 being preference 
and £350,000 ordinary, and all the preference and £330,000 of the ordinary have been issued and paid 
up. No further information is obtainable from the company, which is a private concern, but these 
particulars were last year officially revised. Voting power, one vote for each share, but preference 
shareholders only vote under special circumstances. ‘Telegraphic addresses—Royal, Paisley ; Victoria, 
Fleet, London. Telephone numbers, 2178 and 2179, Paisley. 


Brown Brothers and Co., Limited.— Directors: Condie Sandeman, K.C. (Chairman), P. W. 
Fawcett, Adml. A. W. Waymouth, C.B., F. Ramage, T. W. Shrimpton and W. Wallace (Managing 
Director). Secretary: F. Ramage. Registered Office: 6, Alva Street, Edinburgh.—The company was 
registered November 30, 1901, to acquire the business of mechanical engineers, ironfounders, &c., of 
a private company of the same name. The authorised capital is £160,000 in shares of £10, half 
being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the 
whole amount has been subscribed and called up. The accounts are made up annually to December 31, 
and usually submitted in June. The preference dividend is payable June 1 and December 1, and has 
been paid to date. Recent reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for each share of either class, but preference shareholders only vote 
on questions affecting their interests. Director’s qualification, 20 shares, ordinary or preference. 
Transfer form, common ; fee, 2s.6d. Telegraphic address, Hydraulic, Edinburgh. ‘Telephone numbers, 
8931 and 8932 (Central), Edinburgh. The preference shares are quoted at Edinburgh. Latest price of 
preference, 60s. 


Brown Brothers, Limited.— Directors: W. Dickison (Chairman), A. Brown (a Managing), F. Brown, 
J. S. Brown, E. Brown (a Managing), J. A. Thomson (a Managing), A. Cleveland. Secretary: C. E. 
Waller. Office: 26-30, Great Eastern Street, H.C.2. (Telegrams—Imbrowned, Bethroad, London ; 
telephone—Bishopsgate 2, 100.) 

The company was registered May 28, 1897, to take over the business of the firm of the same 
name, general hardware, cycle accessories, &c., warehousemen, and in 1919 acquired all the shares of 
James Thomson and Son (Motor Factors), Limited, of Edinburgh, &c. 

In September, 1919, the holders of the then 6 per cent. preference shares of £5 agreed to waive 
their participating rights in consideration of which the rate of interest was raised from 6 to 64 per 
cent.; these shares were then subdivided into denominations of £1, and 75,000 additional preference 
and 125,000 additional ordinary shares were created, while in June, 1920, 50,000 additional preference, 
100,000 additional ordinary, and 100,000 shares (unelassified, and which may be issued either 
as ordinary or preference shares) were created, and the dividend on the preference shares 
was further increased to 74 per cent. 

The authorised capital is £700,000 in shares of £1, and £225,000 has been issued as preference, 
entitled to a cumulative preferential dividend of 74 per cent., with pricrity also as to capital 
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but without further participation in profits or assets, and £375,000 as ordinary. Included in this 
statement of capital are 75,000 preference and 75,000 ordinary offered for subscription in October, 
1919, and 50,000. preference and 100,000 ordinary shares offered for subscription in July, 1920, the 
preference at par on each occasion, and the ordinary at a premium of 1s. 6d. and 2s. per share 
respectively, the premium being placed to premium on shares account. 

The accounts are made up annually to about December 16, and submitted in June. Ordinary 
dividends are paid free of income tax. For each of the six years to 1915 74 per cent. was paid; for 
1916, 1917 and 1918, 10, on a capital of £150,000; for 1919, 10, on a capital of £200,000; for 1920, 
10, including a bonus of 25, ona capital of £275,000, a proportionate distribution being made on the 
100,000 shares issued in July, 1920; for 1921, 5 on a capital of £375,000; for 1922 preference only. 
Reserve fund, £90,000; carried forward, £209 (compared with £25.930), after writing £4,000 off invest- 
ments, £8,000 loss on exchange in winding up French business of company and transferring £31,673 
from reserve. Goodwill and patents, £149,640, Preference dividend usually paid April land Oct. 1 ; 
that due Oct. 1, 1923, deferred. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. The shares are quoted in the official list. Latest prices—ordinary, 


4; preference, 8. Also quoted at Birmingham. 


Brown, Hopwood and Gilbert, Limited.—Directors: R. Craig (Chairman and Joint Managing 
Director), A. Brown (Joint Managing Director), J. W. Gilbert and T. H. McGuirk. Secretary: F. M. 
Morton, F.C.LS. Office: St. Mary’s Buildings, Lench Street, Birmingham.—The company was 
registered June 21, 1898, to take over certain businesses of wholesale grocers, &c. 

In October, 1919, 50,000 additional ordinary shares were created, of which 42,500 were issued fully 
paid to the existing ordinary shareholders, in the proportion of one new share for each old share held, 
as a bonus from the reserve fund. The authorised capital is now £130,000 in shares of £1, £35,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £95,000 ordinary, 
and £32,500 preference and £85,000 ordinary are issued and paid up. 

The accounts are made up annually to the end of June, and usually submitted in October. 
Dividends are now paid free of income tax. For 1915-16, 15 per cent. was paid on the ordinary 
shares; for 1916-17, 1917-18 and 1918-19, 20, including a bonus of 5 per cent. each year on a 
capital of £42,500, while in October, 1919, a bonus of 100 per cent. in ordinary shares was. dis- 
tributed from the reserve fund, making the capital as above. For 1919-20 and 1920-21, 124 per cent. 
was paid each time; for 1921-22 and 1922-23, 20 (including for 1922-23 5 interim in March). Reserve 
fund, £25,000; investments reserve fund, £2,000; carried forward, £10,227. Preference dividend paid 
half-yearly, free of tax. 

Voting power, one vote for every share of either class. Director’s qualification, 20 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grocery, Birmingham. 
Telephone numbers, 1255 and 1256 Central, Birmingham. Quoted at Birmingham. Latest prices— 
ordinary, 52s. 5d.; preference, 21s. 


Brown, Muff and Co., Limited.—Dzircctors: F. B. Maufe (Chairman), P. B. Maufe (Secretary), J. B. 
Forsyth (Managing), C. G. Maufe, A. Woulds, F. W. B. Maufe. Office: 28, Market Street, Brad- 
ford.—The company was registered April 19, 1905, to acquire the business of drapers and house 
furnishers of the firm of the same name. The authorised capital is £120,000 in shares of £1, 
£40,000 being 6 per cent. cumulative preference and £40,000 6 per cent. cumulative B preference, 
having priority also as to capital in the order named, and £40,000 ordinary, and all the preference, 
£24,550 of the B preference and £40,000 ordinary have been subscribed and called up. There 
is also £30,000 5 per cent. debenture stock, interest,on which has been paid to date. 

The accounts are made up annually to February 5. The company is a private undertaking and 
reports are not issued, but this notice has been officially revised. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Bromuff, Bradford. Telephone number, 2891 5 lines, Bradford. 


Brown, Stewart and Co., Limited.—Directors: W. G. Brown, T. E. Downes, R. Watson: 
R. Watson, Jun., and W. Watson, Jun. Secretary: R. Bell. Offices : Dalmarnock Paper Mills, Glasgow 
and Greenock.—The company was registered November 18, 1892, to take over the business of paper- 
makers of the firm of the same name. | In December, 1918, 5,000 additional ordinary shares were © 
created, and the authorised capital is now £150,000 in shares of £10, £100,000 being ordinary and 
£50,000 6 per cent. .cumulative preference, the latter ranking also for priority as to capital, and 
the whole amount has been issued and called up, £50,000 of the ordinary shares and one-third of 
the preference shares having been taken by the vendors. Five per cent. debentures for £2,300 
(outstanding balance of £60,000 authorised and issued) were redeemed on November 11, 1922, at par. 

The accounts are made up annually to the end of April, and submitted in July: Out of the 
profits of 1909-10 3 per cent. was paid on the preference shares; out of the profits of 1910-11, 
1911-12, 1912-13 and 1913-14 6 per cent. was paid each time; out of the profits of 1914-15, 3; 
out of the profits of 1915-16, 48 per cent. ; in respect of 1916-17 42 per cent. (thus clearing off arrears), 
and 10 per cent, on the ordinary shares; for 1917-18, 1918-19 and 1919-20 the ordinary shares again 
received 10 per cent. each time; in respect of 1920-21, only six months’ preference dividend was paid, 
and the ordinary received 5 per cent, in December as an interim payment; for 1921-22 and 1922-23, 
nil on either class. Special reserve fund, £40,000; carried forward, debit of £52,626 (compared 
with £25,194). Preference dividend is payable July and Dec.—paid to Oct. 30, 1920. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares, ordin- 
ary or preference, held for three months. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Seventy-four, Glasgow. Telephone numbers, 344-5, Bridgeton, Glasgow. ‘The preference 
shares are quoted at Glasgow. Latest price of preference, 70s. 

Browne and Eagle, Limited.—Dircctors: H. M. Crozier (Chairman), D. W. Llewellyn (Joint 
Managing Director), W. H. Stafford (Joint Managing Director), G. D. Payne. Secretary: C. J. 
Spooner. Office: 24, Coleman Street, E.C.2.--The company was registered February 20, 1896, to 
acquire the business of wool warehouse keepers of the firm of the same name. 

The authorised capital is £250,000 in shares of £10, half being ordinary and half 5 per cent. 
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cumulative preference, the latter having also a priority as to capital, and power was taken to issue 
debenture stock for £150,000; all the debenture stock, all the preferénce shares, and £100,000 of 
ordinary shares have been subscribed and paid up. The debenture stock carries 4 per cent. interest 
payable June 30 and December 31, is repayable at the company’s option, now, on six months’ notice, 
at 110 per cent., or by purchase in the market at or under 110, and is secured by a mortgage under 
a trust deed. : 

The accounts are made up annually to December 31, and submitted in March. Out of the 
profits of 1912, 1918 and 1914 a half-year’s preference dividend was paid each year; in respect of 
1915 one year’s preference dividend was paid ; in respect of 1916 a half-year’s preference dividend 
was paid; for 1917 and 1918 only interest charges were met ; for 1919 two years’ preference dividend 
was paid; for 1920, three years’; for 1921 and 1922 three-and-a-half years’ each time. Carried 
forward, £11,495 (compared with £14,809), Sinking fund for redemption of leases, £21,932; reserve 
fund, £25,000. Goodwill! not separately stated. In Sept. 1923, 25 per cent. was paid on preference 
to June 30, 1922. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class, Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £1. Telephone number, 4831 Central. The company is quoted in the official list. 
Latest prices—ordinary, 34; preference, 52; debenture stock, 725. 


Brownlee and Co., Limited.—Directors: J. Forrest (Chairman), R. Brownlee, J. R. Forrest, 
J. Forrest, Jun., M. H. Forrest, J. Morton and D. Weston (also Secretary). Office: City 
Saw Mills, Port Dundas, Glasgow.—The company was registered March 23, 1896, to take over the 
business of timber merchants and saw millers of a company of the same name. 

In January, 1920, each of the then existing ordinary shares of £10 was subdivided into denomina- 
tions of £1, and 250,000 additional ordinary shares were created. 

The authorised capital is £500,000, £100,000 being in 5 per cent. cumulative preference shares 
of £10, having also a priority as to capital, and £400,000 in ordinary shares of £1, and all the 
preference and £314,950 of the ordinary are issued and paid up, including 150,000 ordinary shares . 
issued fully paid in January, 1920, to the existing ordinary shareholders in the proportion of one 
new share for each share held, as a bonus from the reserve fund. There is also 4 per cent. mortgage 
debenture stock for £100,000, with interest payable May 15 and November 11, and the principal 
repayable at the company’s option at 105 per cent., at any time (now), on six months’ notice; the 
stock is secured over certain heritable properties of the company. 

The accounts are made up annually to March 31, and submitted in June. Ordinary dividends 
are paid free of income tax. For each of the three years to 1913-14 10 per cent. was paid; for 
1914-15 and 1915-16, 15; and for the three years to 1918-19, 20, on a capital of £150,000. In January, 
1920, a bonus of 100 per cent. in ordinary shares was distributed from the reserve fund; for 
1919-20, 10; for 1920-21, 5; for 1921-22, 10; for 1922-23, 15, including bonus 5, Reserve fund, 
£175,000 ; carried forward, £29,175. Preference dividend paid June and Oct. 

Voting power, one vote for every ordinary share, and ten votes for each preference share. 
Director’s qualification, £300 in shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in amounts and multiples of £10 (minimum holding allowed, £50). Telegraphic 
address, Brownlee, Glasgow. Telephone number, 3809, Douglas Glasgow. Quoted at Glasgow, 
Latest prices—ordinary, 30s. ; preference, 9; debenture stock, 75. 


Broxburn Oil Company, Limited.—Directors : Sir John T. Cargill, Bart., W. Fraser, C.B.E, 
(Managing Director), D. Garrow, J. B. Lloyd, H. E. Nichols and J. D. Stewart. Secretaries : 
R. W. Meikle (Glasgow) and J. W. Reoch (London). Office: 53, Bothwell Street, Glasgow.—The 
company was registered November 6, 1877. In 1907 each ordinary share of £10, with £8 10s. 
paid, was subdivided into 10 shares of £1. 

The authorised capital is £335,000, all of which has been issued— £100,000 in fully-paid 6 per 
cent. cumulative preference of £10, with a priority as to capital ; and £235,000 in ordinary shares 
of £1, fully-paid, including 3s. per share added 1n December, 1918, by way of bonus from the 
reserve fund. , 

The company is controlled by Scottish Oils, Limited, through its holding of ordinary shares, 
against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited. 

The accounts are made up annually to the end of March, and submitted*in May. Dividends 
are paid free of income tax. For 1912-15 and 1913-14 10 per cent. was paid each time, on the 
ordinary shares; for 1914-15 only the preference dividend was paid; for 1915-16 the ordinary 
shares received 75 per cent. ; and for the three years to 1918-19, 15, while in respect of 1918-19 
a bonus in addition equivalent to 15 per cent. was paid out of the reserve fund, and capitalised, 
as stated above. For 1919-20 2s. 8°761d. per share was paid, representing practically £13 13s. per 
cent, For 1920-21 and 1921-22 73 per cent. was paid ; 1922-23, 15. Reserve fund, £60,000; special 
reserve fund, £50,000; retort renewal fund, £60,000; carried forward, £8,856. ‘Ihe preference 
dividend is paid on June 1. 

Voting power, one vote for each ordinary share. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Broxburn, Glasgow, ‘Telephone 
number, 6525 (Central), Glasgow. The preference shares are quoted at Edinburgh and Glasgow. 
Latest price of preference, 8, 


Bruce Peebles & Co., Limited.— Directors: Sir J. Cowan (Chairman), James Watt (Deputy-Chair- 
man), Sir T. Dunlop, Bart., A. Mackenzie, C. J. Shiells, A. W. Tait, C.B.E., and 8. E. Bastow 
(Managing Director). Secretary: W. H. Morton. Office: East Pilton, Edinburgh.—The company was 
registered December 5, 1908, toacquire the business of engineers of a company of similar title registered 
June 24, 1903, to take over the undertaking of Messrs. D. Bruce Peebles and Co. 

Authorised capital £250,000, shares £1, £51,072 74 per cent. cumulative participating preference 
and £198,928 ordinary ; all the preference and £162,459 ordinary issued and called up, the 
preference as fully-paid in exchange for £51,072 6 per cent. unsecured debentures, which fell due 
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for repayment July 1, 1918, the arrears of interest on the unsecured debentures amounting to 
£27,797 having been cancelled. The preference shares rank for cumulative dividends of 74 per cent, 
per annum, and for a further dividend not exceeding 24 per cent. in any one year (contingent on the 
profits), while they also have priority as to capital, together with a bonus of 50 per cent. and, in 
the event of a reduction of capital involving the reduction or the extinction of the preference 
capital, the holders will have ‘‘the like rights pro tanto as are given to them in the case of a winding 
up or amalgamation.” 

Outstanding 6 per cent. first debentures for £39,850 were paid off during 1922. 

The accounts are made up annually to December 31, and submitted about March. In respect of 
the year 1912, after providing for interest charges, there was a debit to profit and loss account 
of £24,496, which in 1913 was reduced to £21,675, in 1914 reduced to £17,783, in 1915 reduced 
to £10,686, in 1916 converted into a credit of £1,243, and in 1917 increased to £15,827. For 1918 the 
maximum dividend of 10 per cent. was paid on the preference shares ; for 1919 the maximum preference 
dividend was again paid, together with a distribution of 74 per cent. on the ordinary shares; and for 
1920, 1921 and 1922, 10 per cent. on both classes of shares, with in respect of 1921 and 1922 a bonus 
in‘addition on the ordinary shares of 5 per cent. each year. General reserve account, £100,000 ; 
depreciation reserve, £50,000 ; taxation reserve, £25,000; carried forward, £7,025. At the close of 
1922 goodwill was written down from £45,135 to £1, by appropriating £34,141 out of 1922) profits and 
hy absorbing a debenture redemption account of £10,993 (set free by the repayment of the debentures). 
‘Phe preference dividend is paid im March and September. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Peebles, Edinburgh. Telephone 
number, 1867 (Central), Edinburgh. Quoted at Edinburgh. Latest prices—ordinary 35s. 3d.; preference, 
29s. 3d. . 

Brunei Petroleum Company, Limited.—Directors: Sir J. Anderson, W. Maclachlan, F. H. 
Hamilton, H. L. Chittenden. Secretary: H. A. Searle. Office: 2, Broad Street Place, E.C.2. (Tele- 
_ grams—Agnation, London ; telephone—London Wall 194.) 


Registered April 16, 1914, to acquire certain petroleum mining licences and leases in the state of 
Brunei, Borneo. The authorised capital is £850,000 in shares of £1, £150,000 being 6 per cent. cumula- 
tive preference, having a priority also as to capital, and £700,000 ordinary, and £7,500 of the prefer- 
ence has been subscribed and paid up. The accounts are made up annually to December 31. No 
accounts have been published, but this notice has been officially revised. Voting power, one vote for 
every ordinary share, the holders of the preference shares being entitled to a number of votes equal 
to the number of votes of all other shares for the time being issued. Transfer form, common; 
fee, 2s. 6d. 


’ Brunner, Mond and Co., Limited.— Directors: R. Brunner (Chairman), Rt. Hon. G. W. Balfour, Sir 
H. Bell, Bart., C.B., Sir John Brunner, Bart., M.P., A. Colegate, H. Glendinning, C.B.E., J. H. Gold, 
J. J. Harper, A. T. Hawes, Sir J. G. Jarmay, K.B.H., The Rt. Hon. Sir Alfred Mond, Bart., E. 8. 
Mond, R. Mond, J. G. Nicholson, Lieut.-Col. G. P. Pollitt, D.S.O., C. F. Poole, A. T. Smith, A. 
Solvay, L. Solvay, A. W. Tangye, O.B.E., J. I. Watts. Secretary: D. Marsh. Office: Winnington, 
near Northwich, Cheshire. 

‘The company was registered February 24, 1881, to take over the business of the firm of this name 
as alkali manufacturers. In 1911 the company acquired the whole of the issued capital (£450,000 
5 per cent. preference shares of £1, and £75,000 ordinary shares of £10) of William Gossage and Sons, 
Limited, subsequently offering for sale all the preference shares at 18s. each in November, 1914, and 
early in 1912 acquired control of Joseph Crosfield and Sons, Limited, by an exchange of ordinary shares, 
but late in 1919 the company sold the whole of its holding of ordinary shares in these two companies 
to Lever Brothers, Limited, for the sum of £4,000,000, leaving a capital profit in the books of 
£2,100,000, of which £500,000 was transferred to depreciation account and £1,600,000 placed to 
investment surplus reserve account (now capital reserve account), In 1915 nearly the whole of the 
ordinary capital of the Ammonia Soda Company, Limited, was acquired; early in 1916 a working 
agreement was come to with the Castner-Kellner Alkali Company, Limited; and in January, 
1920, holders of over 96 per cent. of the shares of that company accepted the offer of two fully-paid 
ordinary shares of Brunner, Mond and Co. for each fully-paid ordinary share of the Castner-Keliner 
Alkali Company. Late in 1918 holders of about 98 per cent. of the shares of the Buxton Lime - 
Firms Company, Limited, accepted the offer of five ful®y-paid ordinary shares of Brunner, Mond 
and Co., Limited, for each £10 Buxton Lime Firms share. 


In. March, 1920, the company made an offer to purchase the ordinary and preference shares in 
Electro-Bleach and By-Products, Limited, on the terms of one Brunner, Mond ordinary share and 8s. 
in cash for every two Electro-Bleach preference shares, and one Brunner, Mond ordinary share and 38s, 
in cash for every two Electro-Bleach ordinary shares, and this offer was accepted by holders of 
992 per cent. of both classes of shares, odd shares being purchased for cash at 25s. for the 
preference and 22s. 6d. for the ordinary. In July, 1920, Brunner, Mond and Co., Limited, acquired 
one-half of the total issued share capital of the Madeley Coal, Coke and Brick Company (1905), 
Limited, and shortly afterwards formed a subsidiary company called Synthetic Ammonia and 
Nitrates, Limited, of which it owns the whole of the shareholding. The company also holds a control- 
ling interest in Chance and Hunt, Limited. 

The authorised share capital (ordinary and preference) is now £15,000,000, of which £13,697,591 
is issued and paid up; the unissued shares may be issued as either ordinary or preference. There 
are also deposits, £107,066. The share capital wagjoriginally £600,000, and had been increased by 
1897 to £3,000,000, which was further increased to £5,000,000 in 1912. <A revaluation of the 
company’s investments early in 1918 disclosed a surplus of £2,797,2438, which sum, together with 
£1,849,561, part of the ‘amount standing to the ‘credit of the reserve fund, was capitalised by 
the allotment of three fully-paid ordinary shares for every two ordinary shares held, 5,000,000 
new shares of £1 each being created for this purpose.. In June, 1919, 5,000,000 additional 
shares were created (making the present authorised total of £15,000,000), and in May, 1921, the 
existing preference shares were subdivided, each £10 share into ten £1 shares, and 2,500,000 new 
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74 per cent. preference shares of £1 were issued, the rate of dividend on the old preference shares 

being at the same time increased from 7 to 7z per cent. as from April 1, 1921. 

£9,697,591 Ordinary shares of £1, fully paid. Quoted in the official list; latest price, 37s. . 
Also quoted at Belfast, Birmingham, ; Bristol, Dublin, Glasgow, Liverpool, Mancheste 
and Sheffield. 

£4,000,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority 
also as to capital. Dividends are payable in June and December. Quoted in the 
official list ; latest price, 26s. 3d. Also quoted at Belfast, Dublin, Glasgow, Liverpool 
and Manchester, 

£107,066 Savings bank depositors as of March 31, 1923. 


The accounts are made up annually to March 31, and submitted in June. For each of the six year 
to 1913-14 274 per cent. was paid ; for 1914-15, 25; for 1915-16 and 1916-17, 274—on a paid up capital 
of £3,097,870; and for 1917-18, 18} (124 on £3,097,870, and 6 on £7,744,675), together with 
a share bonus of 150 percent. in February, 1918. For 1918-19 10 per cent. was paid on £7,956,605 ; 
for 1919-20 114 on £7,970,380, while £87,556 was provided for dividend at 124 per cent. per annum 
in respect of shares allotted since March 31, 1920, in purchase of shares of the Castner-Kellner Alkali 
Company, Limited, and the Electro-Bleach and By-Products Company, Limited; for 1920-21 and 
1921-22, 8 per cent. was paid on the capital as it now stands; for 1922-23,11. General reserve, 
£900,000; capital reserve account, £1,000,000; depreciation account, £1,165,000; credit to suspense 
account, £234,019 ; carried forward, £91,911. The investment surplus account of £1,600,000 arising 
from the sale of the shares of Joseph Crosfield and Suns, Limited, and William Gossage and Sons, 
Limited, was disposed of in 1921-22—£1,000,000 to a capital reserve fund, *£220,101 to general reserve 
account, and the balance to the writing down of stocks and the elimination of issue expenses of 
preference shares, On account of 1923-24 34 per cent. was paid on the ordinary shares in December. 
The preference dividend is paid in June and December. 

Voting power, one vote for each ordinary or ten preference shares. Director’s qualification, £1,000 
nominal of shares, of which at least one-half must be in ordinary. Transfer form, common; fee, 
2s. 6d. per deed, on which both classes of shares may be transferred. Fee for registration ‘of power 
of attorney, probate of will, certificate of death or marriage, letters of administration, distringas, 


garnishee or other order, 2s. 6d. Telegraphic address, Crescent, Northwich. Telephone number, 1, 
Northwich. 


Brunswick Press, Limited.— Directors: G. Birney (Chairman) and W. T. Chadwick. Secretary: Miss 
Nicholson. Office: 179, Great Brunswick Street, Dublin.—The company was registered May 30, 1881, as 
the Official Guide, Limited, and late in 1913 the name wasaltered asabove. Early in 1903 the capital 
was reduced by writing off £5 per share, and the authorised capital is now £25,000 in shares of £5, of 
which £12,345 has been subscribed and paid up. The accounts are made up annually to December 31, 
and submitted in February. For 1910 4 per cent. was paid ; for 1911, 14; for 1912, 3; for 1913, 5; for 
1914, nil; for 1915, 1916, and 1917, 2 per cent. each time ; five years to 1922, 24. The company is a 
private one, practically all the shares being held by the directors; this information, however, is 


official, Transfer form, common; fee, 2s. 6d. Telegraphic address, Farmer’s Gazette, Dublin. 
Telephone number, 308, Dublin. 


Brush Electrical Engineering Company, Limited.— Directors : E. Garcke (Chairman), C. Shirreff 
Hilton, F, R. Davenport, W. H. Massey, M.V.O., Rt. Hon. Lord Vaux of Harrowden. Secretary: 
F. M. Hodson. Registered Office: 88, Kingsway, W.C.2.. Works: Falcon Works, Loughborough.— 
The company was registered August 10, 1889, and is a reconstruction of the Anglo-American Brush 


Electric Light Corporation, Limited. In April, 1920, 346,220 ordinary shares of £1 were created, 
and the capital is now as under :— 


£458,563 Ordinary shares of £1, fully paid. The total authorised share capital is £600,000 in share§ 
of £1, of which £105,244 was formerly in ordinary stock, but in June, 1920, was converted 
into shares of £1, while at the same time 105,244 shares were distributed fully paid 
to the existing shareholders in the proportion of one new share for each share held by 
way of bonusfrom the reserve fund; in July, 1920, a further 339,512 shares were offered 
for subscription at par, and 248,075 allotted. Quoted in official list ; latest price, 1%. 

£66,419 Five per cent. prior lien debenture stock, outstanding balance of £100,000 offered for sale in 
November, 1908, on behalf of the owners, at 95 per cent., and part of £125,000 authorised. 
Interest is payable January gl and July 1, and the stock is secured by a specific first 
mortgage on the freehold and leasehold lands, buildings and fixed plant at Loughborough, 
in priority to the six per cent. prior lien participating second debenture stock and as a 
third floating charge on the remaining assets. The company has to provide a fixed annual 
sum of £6,000, to be proportionately increased if the balance of £25,000 of the authorised 
amount of prior lien debenture stock be issued, and the surplus after meeting interest is. 
to be applied to annual drawings at 105 per cent., or to purchases in the market at a- 
price not exceeding 105, the first redemption having taken place in July, 1910, while 

‘the company now has power to redeem all or any of the stock outstanding at 105 per cent. 

on giving six months’ notice, and in the event of voluntary liquidation the stock is also to 
be repaid at 105 per cent. Quoted in official list ; latest price, 92. 

£51,113 Six percent. prior lien participating second debenture stock (part of £100,000 authorised), 
ranking immediately after the foregoing as a second fixed charge on the specified assets 
at Loughborough, and as a fourth floating charge on the remaining assets, issued at par in 
October-November, 1912, to the existing proprietors. Holders of this stock will be entitled 
to a further but conditional return up to 4 per cent., payable out of profits available for 
dividend in any year, after interest and sinking fund charges have been met, but before 
payment of any dividend on the share capital. The interest dates are May 1 and 
November 1. In the event of voluntary liquidation for the purposes of amalgamation 
or reconstruction the stock is to be redeemable at 125 per cent.’ Latest price, 99. 

£94,520 Four-and-a-half per cent. perpetual first debenture stock, outstanding balance of £125,000 

i (the total authorised), issued in March, 1892, at 101 per cent., with interest payable 
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March 1 and September 1. Although perpetual, the company has power to purchase 
stock in the market, and in this way the amount cutstanding has been reduced to that 
given above. The stock is secured by a first floating charge upon the whole undertaking 
and property of the company. Quoted in the efficial list, latest price, 82. 

£94,626 Four-and-a-half per cent. perpetual second debenture stock, secured by a_ second 
floating charge on the undertaking and property, outstanding balance of £125,000 
authorised and issued, of which £75,000 was issued in November, 1899, at 105 per cent., 
and the remainder at par in exchange for pre-existing second debenture stock. The 
interest dates are January land July 1. Although perpetual, the company has power to 
purchase stock in the market, and in this way the amount outstanding has been reduced 
to that given above, while it is provided that in the event of voluntary liquidation the 
stock ball not be redeemed at less than 110 per cent. Quoted in the official list, latest 
price, 805. 

The accounts are now made up annually to December 31, and submitted in April or May. For 
each of the five years to 1918 6 per cent. per annum was paid on the ordinary stock—in 1914, 
1915 and 1918 out of the profits of the year 1988, and in respect of 1916 and 1917 out of the 
profits of the year 1917 ; and for 1919 the ordinary stock received 15 per cent., while the participating 
second debenture stock received an additional 4 per cent. for each of the six years to 1919. In June, 
1920, the ordinary stock was converted into ordinary shares of £1, and at the same time a bonus of 100 
per cent. in shares was distributed from the reserve fund, For 1920, 15 per cent. was paid on 
ordinary and the prior lien participating second debenture stock received the additional 4 per 
cent. ; for 1921 15 per cent. and the extra 4 per cent. respectively were again paid; for 1922, 10 and 4. 
General reserve, £200,000; carried forward, £251,301, after writing down patents and goodwill from 
£19,600 to £1. 

Voting power, one vote for each ordinary share. Director’s qualification, £200 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and 
multiples, and second prior lien debenture stock in multiples of 1s. Telegraphic addresses—Magneto 
Westcent, London; Faleon, Loughborough. Telephone number, 1220 Holborn. 


Bryant and May, Limited.—Direcitors: W. A, Smith (Chairman), G. W. Paton (Deputy- 
Chairman and Managing Director), C. E. Bartholomew, O.B.E., W. A. Fairburn, Maj. A. Hacking, 
O.B.E., A. Hepburn, Hon. Sir A. Stanley, G.B.E., C.B., C.V.O, Right Hon. J. W. Wilson. 
General Manager: J. H. G. Reed. Secretary: H. Wright. Office: Fairfield Works, Bow, E.3. 
(Telegrams—Brymay, Bochurch, London; telephone—East 1498.) 
Registered June 12, 1884, to acquire match manufacturing business of firm of same name; now 
holds interests in match factories in Australid, New Zealand, Canada, South Africa and South 
America, as well as in Great Britain. Acquired—business of Bell & Black Match Co., Ltd. ; in 1901 
business of Diamond Match Co., Ltd.; in Nov., 1921, 4 interest in Canadian Match Co., Lid., owning 
match factory at Pembroke, Ontario; in July, 1922, undertaking, except business in Ireland, of 
Maguire, Paterson & Palmer, Ltd. (now in liquidation), comprising factories in Liverpool, Leeds, 
and London; in July, 1922, majority interest in R. Bell, Ltd. (now in liquidation) ; and in 1922, 
controlling interest in Maguire, Paterson & Palmer (Canada), Ltd. (now Canadian Splint and 
Lumber Corpn., Ltd.), owning match splint factory at Pembroke, Ontario, and timber limits of some 
480,000 acres on Ottawa River. 
-Authorised share capital (three classes), £2,000,000, issued and paid up, £1,428,254. Debenture 
stocks outstanding, £980,009. Share capital, originally £390,000, was increased by £100,000 in 1885 
and by £480,000 in 1901; in 1912, names of preferred and deferred shares were changed to preference 
and ordinary respectively, and each £5 preferred share was subdivided into £1 shares; subsequently 
created—in Nov., 1918, 600,000 ordinary shares, and in Dec., 1919, 320,000 ordinary and 200,000 
partnership shares on institution of scheme of co-partnership with employees. 
£931,011 Ordinary shares of £1, fully paid (part of £1,320,000 authorised), including 160,000 shares 
allotted credited fully paid to ordinary shareholders in November, 1918, by way of bonus 
out of reserves in the proportion of two bonus shares for every five shares held ; 240,009 
shares offered to ordinary shareholders at the same time at the price of 25s. per share in 
the proportion of three new shares for every five shares held ; 126,547 shares issued in 
July, 1922, as part purchase consideration for the business of Maguire, Paterson & 
Palmer, Ltd., referred to above; and 4,464 shares issued for outstanding shares 
of R. Bell & Co., Ltd. As. to dividend and capital rights, see under preference. 
shares below. (Quoted in the official list; latest price, 24, also quoted at Belfast and 
Glasgow. ; 
£17,243 Partnership shares of £1, fully paid, part of £200,000 authorised. As to dividend and 

capital rights, see under preference shares below. 

£480,000 Fourteen per cent. cumulative preference shares of £1, fully paid, the total authorised. 
Dividends are payable in May and November. Quoted in the official list; latest 
price, 24. . Also quoted at Belfast, Dublin, Glasgow, Liverpool and Manchester, 

Distribution of Profits and Assets :— 

After payment of the preference dividend, the ordinary and partnership shares rank 
pari passu for a dividend of 8 per cent. (free of income tax), any further distributable 
profits being divisible as to one-half among the ordinary shareholders in further dividend, 
and the remaining half among employees as a bonus with the option to invest in partner- 
ship shares. In the event of the distribution of the assets, the preference, ordinary and 
partnership shares rank in that order forreturn of capital ; the ordinary shares are then 
entitled to the individual profits earned or acquired since June 30, 1901, and any 
surplus assets are to be divided pro rata amongst the preference and ordinary shares, 

£180,009 Four per cent. debenture stock, outstanding balance of £250,000 authorised and issued, of 
which £100,000 was issued in February, 1903, at 102 per cent., and the balance of 
£150,000 was issued in November, 1903, at 102 per cent. The stock is secured by a 
specific first mortgage on freehold and leasehold properties, and by a floating charge on 
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the undertaking and remaining assets (trustees, Hon. F. H. KE. Feilding and J. G. 
3ristow) ; has interest payable June 30 and December 31; and is redeemable in whole or 
in part at the option of the company on six months’ notice at any time (now), at 105 per 
cent., while the company has reserved the right to acquire at any time any of the stock 
by purchase or by tender. Should the company at any time be wound up, or the security 
constituted by the trust deed become enforceable, any of the stock not previously 
redeemed is to be paid off at 105 per cent. Quoted in the official list; latest price, 79. 
Also quoted at Belfast. . 

£750,000 Five per cent. debenture stock (1932-1942), issued in October, 1922, at 93 per cent. 
Interest is payable January 1 and July 1, and the principal is repayable at par on 
July 1, 1942, the company reserving the right to redeem the stock in whole or in part on 
or at any time after July 1, 1932, on three months’ notice, also at par. The stock is 
secured by a first specific charge on the freehold lands and factory at Glasgow, and on 
the land, buildings and factory, with fixed plant and machinery thereon, formerly 
the property of Maguire, Paterson and Palmer, Limited, at Garston, near Liverpool ; 
by specific charge on the lands, buildings, plant and machinery of the company in 
London and Liverpool, subject only to the existing charge thereon for securing the 
outstanding 4 per cent, debenture stock ; and by a floating charge on the whole ot the 
property and assets for the time being subject only to the charge of the 4 per cent. 
debenture stock thereon (trustees, Sir William Plender, Bart., G.B.E., and J. G. Bristow). 
Quoted in the official list ; latest price, 98. 


Accounts to March 31, submitted May, Dividends (free of tax)—two years to 1914-15, 74 per 
cent. ; three years to 1917-18, 12, plus in Nov., 1918, share bonus of 40 out of reserve ; 1918-19, 9; 
1919-20, 11; two years to 1921-22, 11 on both ordinary and partnership; 1922-23, 12 on both. 
Employees’ proportion under co-partnership scheme—three years to 1921-22, £24,000 each year ; 
1922-23, £37,240. Reserve, £260,000; insurance reserve, £41,164; carried forward, £24,312, after 
writing off discount on 5 per cent. debenture stock issue, £52,500. Interim dividend, 1923-24, 4 per 
cent. on ordinary and partnership shares in Nov. 

Voting, one vote per share, any class; preference shareholders vote only on matters directly 
affecting their interests, or if dividend is two months in arrear; no holder of less than fifty partner- 
ship shares entitled to vote. Director’s qualification, £500 preference or ordinary shares. ‘Transfer 
form, common; fee, 2s. 6d. ; debenture stock transferable in multiples of £1; separate deed class of 
security. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. 


Bryce, Smith and Co., Limited.—Dzrectors: L, B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. EH, Clement. Office: St. James’s Buildings. 
Oxford Street, Manchester.—Oontrolled by Calico Printers Association, Ltd. 


Brysilka, Limited.— Dzrectors: H. Naylor, H. Jennings, 8. Smith and W. Andrews. Secretary: 
E. N. M. Butterworth. Office: Apperley Bridge, near Bradford, Yorks.—The company was registered 
September 30, 1920, to carry on the business of artificial silk spinners, &c. The authorised capital 
is £100,000 in shares of £1, of which £97,500 is issued and paid up. The companyis a private one, 
but this information has been oificially supplied. Director’s qualification, 500 shares. Transfer 
form, common ; fee, 2s, 6d. Telephone number, 126 Rawdon. 


Buchanan’s Flour Mills, Limited.— Directors: J. Rank, J. V. Rank, J. A, Rank, S. B. Askew and 
HE. W. Buchanan. Secretary: E. Buchanan. Office: 25, Water Street, Liverpool.—The company was 
registered November 25, 1897. The authorised capital is £265,000 in shares of £10, £80,000 being 5 per 
cent. cumulative first preference, £25,000 6 per cent. cumulative second preference, and £160,000 
ordinary, and the whole amount has been issued and paid up, 8,000 ordinary shares having been 
issued in October, 1909, to the ordinary shareholders as a bonus by capitalising the reserves. The 
preference shares rank for priority as regards capital in the order named. 

The accounts are made up annually to March 31; reports are not issued, the company being now 
a private concern, but this notice has been officially revised. 

Voting power, one vote for every share, but preference shareholders may only vote under special 
circumstances. Director’s qualification, 50 shares of any class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Flour, Liverpool. Telephone 
number, 1075 (Bank), Liverpool. 


Buchholtz and Co., Limited.— Directors: A. Buchholtz (Chairman), T, G. Roberts and R. Brunner. 
Secretary: A. H. Lough. Office: 38, St. Paul’s Churchyard, E.C.4.—The company was registered 
November 26, 1900, to acquire the businesses of real and imitation lace and curtain manufacturers of 
Messrs. A. W. Buchholtz and Co., of London, and Messrs. Buchholtz and Co., of Brussels. 


Authorised capital £111,396, £51,396 being preference shares of £1, and £60,000 ordinary shares of 
16s., all issued and paid up. Share capital reduced in Nov., 1928, from £150,000, shares £1—half 
ordinary and half preference. 


The accounts are made up annually to June 30, and usually submitted in September. For 1911-12 
$ per cent. was paid on the ordinary shares ; for 1912-13, 8; for the five years to 1917-18 the preference 
dividend was paid, but there was no distribution on the ordinary; for 1918-19 the ordinary shares 
received 12 per cent. ; for 1919-20, 20; for 1920-21, 10; and for 1921-22 only halt a year’s preference 
dividend was paid, and an interim dividend of 4 per cent. (actual) on the ordinary. Reserve fund, 
£14,272 ; exchange reserve, £16,874 ; carried forward a debit balance of £2,085, against a credit of 
£1,9.8 brought down. The assets include goodwill, patterns and designs (at cost), £40,268. Accounts 
for 1922-23 not received. 


Voting power, one vote for each share of either class, but preference shares only vote under special 
conditions. Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Buchholtz, London. Telephone number, 9552 City. The preference 
shares are quoted in the official list ; latest price, 3. . 
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Buckley and Brennand, Limited.—Office; 91, Princess Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 

Buck’s Fleet Motors, Limited.—Being wound up. 

Bull Motors, Limited.— Directors: Lt.-Col. F. Garrett, O.B.E., [.D. (Chairman), A. Leggett and 
H. ©. Waters (Managing Director). Secretary: J. Macpherson. Office : Stowmarket.—Practically the 
entire share capital is held by Agricultural and General Engineers, Limited. 

Buller and Co., Limited.— Directors: E. T. A. Hooker (Chairman and Managing), H.A. Hooker, 
A. A. Hooker, G. R. S. Banks (also Secretary). Office: 6-8, Charterhouse Street, E.C.1. (Telegrams— 
Raseazon, Phone, London ; telephone—Holborn, 321.) 

Registered December 22, 1903, to acquire a business of manufacturing jewellers of the firm 
of the same name. In July, 1922, the capital was reduced by paying off the whole of the 
issued £100,000 6 per cent. non-cumulative preference shares, and the authorised capital is now 
£75,000 in ordinary shares of £1, £58,692 of which is issued and paid up. The accounts are made up 
annually to June 30. The company being of a private character, reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
500 shares. Transfer form, common ; fee, 2s. 6d. 

Bullers, Limited.— Directors: A. K. Tharp (Chairman), E. J. Chambers, H. C. R. Dagnall 
(a Managing and General Manager), G. H. Harris (a Managing), N. E. P. Harris (a Managing). 
Secretary: Li 8. Funnell. Office: 6, Laurence Pountney Hill, Cannon Street, E.C.4.—The company 
was registered May 10, 1899, to take over the business of telegraphic engineers, ironfounders, Xc., of a 
private company of the same name, registered March 4, 1896, The authorised capital is £400,000 in 
shares of £10, half being 5 per cent. cumulative preference, and half ordinary ; the preference shares 
have a priority as to capital, while in the event of liquidation, after repayment of the ordinary shares at 
par, the preference are entitled to a preferential payment to the extent of £2 10s. per share. Of the 
capital £150,000 of preference and £155,000 of ordinary have been subscribed and called up, In July, 
1920, there were offered for sale on behalf of the purchasers, the British, Foreign and Colonial 
Corporation, Limited, £250,000 6 per cent. (free of income tax) first mortgage debentures of £50 and 
£100 each, of which £235,250 is now outstanding. Interest is payable February 1 and August 1, 
and the principal is repayable on or before August 1, 1946, by annual drawings at 1025 per 
cent., or by purchase under that price, commencing in 1921, while the company reserve the right to 
pay off the whole or any part of the debentures at any time at 1024 per cent. on any interest date on 
giving six months’ notice. 

“Accounts to July 31, submitted Dec. Dividends (free of tax on ordinary)—for 1908-9 the ordinary 
shares received 1} per cent. ; for 1909-10, 1910-11 and 1911-12 only the preterence dividend was paid ; for 
1912-18 the ordinary shares got 5 percent. ; for 1913-14, 1914-15 and 1915-16, 74 each year ; for 1916-17 
and 1917-18, 10; for 1918-19, 125; for 1919-20, 5 (as an interim distribution) ; two years to 1921-22 
preference only ; 1922-23, 6 menths’ preference only. Reserve fund, £25,000 (after transferring 
£39,009 to profitand loss in respect of 1922-23); carried forward, credit of £6,592, compared with 
£8,023 brought down, and after transferring £30,000 to profit and loss from general reserve, and 
absorbing a contingency fund of £10,000. Goodwill is not separately stated. Preference dividend 
paid Jan. 31 and July 31—paid to July 31, 1923. 

Voting power, one vote for every ordinary share; the preference shares only vote at meetings on 
questions directly affecting their rights. Director’s qualification, 100 ordinary shares. Transfer fori, 
common ; fee, 2s. 6d. Telegraphic address, Bullers, Cannon, London. Telephone numbers, 985 and 
986 City. The ordinary and preference shares are quoted at Birmingham. Latest prices—ordinary, 
44; preference, 47; debentures, 98. 

Bulloch Brothers and Co., Limited.— Directors: Visc. Inchcape, G.C.M.G., K.C.S8.1., K.C.LE, 
(Chairman), C. Findlay, E. O. Anderson and P. B. Sime. Office: 13, Fenchurch Avenue, E.C.3.—The 
company was registered November 28, 1894, to acquire the business of rice merchants, millers, 
engineers, &c., of Bulloch Brothers and Co., in India, and J. and G. Bulloch and Co., of London. The 
authorised capital is £600,000 in shares of £100, of which £248,200 in 6 per cent. cumulative preference 
and £351,800 in ordinary are issued and paid up. There are also debentures for £6,000, on which 
interest has been paid to date. Reports are not obtainable, but this information is official. Tele- 
graphic address, Bullochs, Fen, London. Telephone number, 131 Avenue. 

Bulls Metal and Melloid Company, Limited.— Directors: Sir W. H. Raeburn, Bart. 
(Chairman), Sir W. R. Thomson, K.B.E., and 8. E, Flack (Managing Director). Secretary : A. Miller. 
Registered Office: 32, Victoria Street, S.W.1. Head Office and Works: Yoker, near Glasgow.—- 
The company was registered August 20, 1898, to carry on the business of bronze propeller makers, 
&e. Theauthorised capital is £50,000 in shares of £1, of which £32,949 has been subscribed and paid up. 

The accounts are made up annually to September 30, and submitted in December. Dividends 
for 3 years to 1921-22 were paid free of income tax. For each of the three years to 1913-14 124 
per cent. was paid; for 1914-15, 15; for 1915-16, 1916-17, 1917-18 and 1918-19, 20; for 1919-20, 25; 
for 1920-21, 205 and for 1921-22, 10. Reserve fund, £33,000; carried forward, £1,402. Accounts fer 
1922-23 not received, but notice officially revised. Voting power, one vote for each share up to ten, 
and one vote for every five shares beyond. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Melloid, Yoker. Telephone numbers, 182 and 183, 
Clydebank. Quoted. at Glasgow. Latest price, 20s. 

Bulwell Finishing Company, Limited.—Office: Forest Works, Bullwell, ,Nottingham.— Con- 
trolled by Bleacher’s Association, itd. 

Bunney’s, Limited.—Dzrectors : A. H. Bunney (Chairman and Managing Director), E. H. Bunney 
(Assistant Managing Director), P. G.Bunney, W. Bunney and G. Marshall. Secretary: F. Bissell. 
Office: 3, Church Street, Liverpool.—The company was registered November 28, 1896, to acquire the 
business of fancy goods and hardware dealers, carried on by Mr. A. H. Bunney. The authorised capital 
is £100,000, half in 5 per cent. cumulative preference shares of £5, having a priority also as to capital, 
and half in ordinary shares of £1, and £30,000 of preference and £25,000 of ordinary have been subscribed 
and paid up. There are also 4 per cent. mortgage debentures of £100 each for £28,800, redeemable at 
the company’s option at any time at 1025 per cent., while interest is payable January 1 and July 1. 

The accounts aremade upannually to February 14, and submitted in May. Ordinary dividends 
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are paid free of income tax. For each of the two years to March, 1910, the distribution was 15 per 
cent. ; for the eleven months to February 14, 1911, nearly 20 per cent. (actual); for the year to 
February 14, 1912, 20; for 1912-13, 16; for 1913-14, 174; for 1914-15, 10; for 1915-16, 15; for each 
of the five years to 1920-21, 20; 1921-22, 123 ; 1922-23, 10. General reserve fund, £6,102; special 
reserve fund, £11,570; lease renewal reserve, £1,000; carried forward, £12,160, subject to corporation 
profits tax. 

Voting power, one vote for every share of either class, subject to certain conditions. Director’s 
qualification, 100 ordinary shares. Transfer form, common, fee, 2s. 6d. Telegraphic address, 
Bunney’s, Liverpool. Telephone number, 3082 Royal, Liverpool. ‘The preference shares are quoted 
at Liverpool... Latest price, 34. 


Burberrys, Limited.— Directors: R. H. Prestwich (Chairman), T. N. Burberry and A. M. 
Burberry (Joint Managing Directors), T. Burberry, T. M. Burberry, F. A. Roller and R. B. 
Rolls. Secretary: G. Bostock, F.C.A. Office: 21, Ironmonger Lane, E.C.2.—The company was 
registered January 9, 1920, to acquire the business as'from April 4, 1919, of weather-proof clothing 
manufacturers carried on by Messrs. Burberry ; the business of manufacturers of shirting, jeans, linings 
and other cotton goods carried on by Messrs. 8. and J. Prestwich, of Farnworth and Manchester; and 
all the shares in H, J. Nicoll and Co., Limited, carrying on the business of wholesale and retail 
clothiers and outfitters. 


The authorised capital was £2,000,000 in shares of £1, half being cumulative participating pre- 
ference and half ordinary, and the whole amount was subscribed and called up, including 250,000 
preference and 746,500 ordinary shares issued as fully paid to the vendors. During the company’s 
financial year 1920-21, however, owing to the fall in the price of textile fabrics and the company’s heavy 
commitments for future delivery, serious difficulties arose in financing the enterprise ; arrangements 
for an issue of £750,000 of first mortgage debentures were in progress in June-July, 1921, but were 
subsequently abandoned, With the assistance of bankers, an extension of credit was obtained from 
manufacturers, and in order to meet a deficiency on profit and loss account (see below) of £350,000 
(about), it was arranged to write down the share capital, the vendors agreeing to surrender the necessary 
350,000 shares, leaving other shareholders immune from loss in this connection. The ordinary share 
capital was then reorganised. ‘The capital is now as follows (the sanction of the Court having been 
obtained in February, 1922), the amounts issued being in all cases the total authorised :— 


£300,000 A ordinary shares of £1, fully paid. For particulars see under B shares below. Quoted 
in the official list ; latest price, 4. 

£350,000 B ordinary shares of £1, fully paid, resulting from the subdivision into two classes of the 650,000 
ordinary shares of the company remaining after the surrender and cancellation, under the 
arrangement referred to above, of 350,000 shares held by the vendors. The A class in- 
cludes all the shares held by the public, and the B shares represent the balance of the 
existing vendors’ shares. _ Both classes rank pari passu for non-cumulative dividend of 10 
per cent. after the preference dividend, and any further distributable profits are, subject 
to the rights of participation of the preference shares described below, to be divided as to 
one-fourth to the A shares and three-fourths to the B shares. As regards capital rights, 
after repayment of the capital paid up on the preference shares the A and B shares rank 
parj passu for repayment of the capital paid up thereon; surplus assets are then to be 
charged up to £350,000 in making further payment to the B shareholders, after which the 
further rights of the preference shares are to be satisfied (see below) and the remainder of 
such surplus assets to be distributed as to three-tenths to the A shareholders and seven- 
tenths to the B shareholders. Quoted in the official list; latest price, 4. 

1, }00,000 Seven-and-a-half.per cent. participating preference shares of £1, fully paid, entitled to a 
cumulative fixed dividend of 74 per cent. per annum with further participation, after 
p2yment of 10 per cent. non-cumulative dividends on the A and B ordinary shares, in one- 
half of remaining distributable profits to the extent of 24 per cent. on the shares, and to 
priority for capital and further participation, after repayment of the A and B ordinary 
shares and payment of the extra sum due to the B shareholders, in one-half of remain- 
ing assets to the extent of 5s. per share. It is provided that no issue of debentures or 
debenture stock shall be made without the sanction of a resolution passed at a separate 
general meeting of the holders of the preference shares, but the directors are entitled in 
the ordinary course of business to create mortgages and charges oh the assets and under- 
taking of the company to secure bank overdrafts and other loans and credits. Quoted 
in the official list ; latest price, }. 

There were, at March 31, 1923, mortgages for £185, 655, and secured overdraft from bankers, £495,949 ; 
while £24,249, including interest, was due under the purchase of the business of Messrs. 8. and J 
Prestwich. 

The accounts are made up annually to March 31, and submitted in November. The accounts fot 
the period to March 31, 1920, showed a profit, after providing for interest charges, depreciation, and 
income tax, of £378,227 ; the proportion of these profits attributable to the period from April 4, 1919, 
to January 12, 1920, the date of the contract for sale, amounted to £295,913, of which £25,000 was 
allocated to the vendors under the contract of sale, and £270,913 was carried to special reserve, 
subject to excess profits duty and corporation tax, leaving £82,314, from which dividends at the rate 
of 10 per cent, per annum were paid on both the preference and ordinary shares, £47,656 being carried 
forward. In respect of 1920-21, however, there was a loss of £485,635 (including amounts written off 
stocks), and dividends paid on the preference shares for ten months to January 31, 1921, absorbed a 
further £62,718 ; against this were placed the amount brought forward from the previous year (£47, 656) 
and £252,042, the balance of the special reserve account (see above), leaving a debit to profit and loss of 
£248, 655, further increased subsequently to £348,655 by provision of £100,000 by way of reserve for 
depreciation of. stocks. This deficiency was met by the surrender of vendors’ shares as described in 
detail above. In respect of 1921-22 there was a net profit (before making provision in respect of net loss 
of £19,925 sustained by H. J. Nicoll & Co., Ltd., for the year to Jan. 31, 1922) of £67,194, out of 
which fixed dividend on preference shares for six months to July 31, 1921, was paid; for 1922-23 
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nii on both classes. Carried forward at March 31, 1923, credit of £95,221, aiter providing £35,739 loss 
on exchange, and reserving £26,180 against investments (ccmpared with £29,694). Preliminary 
expenses, he ha and goodwill, £465,583, Preference dividend payable Feb. 1 and Aug. 1—paid to 
Aug. 1, 1921. 

Voting power, one vote for each A ordinary and two votes for each B ordinary share, and one 
vote for every two preference shares. Director’s qualification. 500 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic addresses—Dextrously, Cent., London (Secretarial) ; Showery, 
Reg., London (Commercial). Telephone numbers, 6166 Bank (three lines), and 8073 and 8074 Gerrard. 

Burgis and Colbourne, Limited.— Directors : J. M. Molesworth (Chairman), J. C. Purser (Vice- 
Chairman), J. F. Burgis, R. J. Colbourne (Joint Managing Director), W. E. Colbourne, E. J. Smith 
(Joint Managing Director). Secretary: R. 8. Bullock, A.S.A. Office: 11, Waterloo Place, Leamington. 
—The company was registered May 31, 1897, to acquire, as from April 29, 1897, the business of grocers, 
&c., of the firm of the same name. 

The authorised capital is £100,000 in shares’ of £5, £60,000 being in 54 per cent. cumulative 
preference, having also a priority as to capital, and £40,000 in ordinary, and all the preference and 
£30,000 of the ordinary have been subscribed and called up. 

The accounts are made up annually to the beginning of May, and submitted in July, an interim 
dividend (in 1923 of 5 per cent.) being paid in January. For 1911-12, 74 per cent. was paid on the 
ordinary shares; for 1912-13, 1913-14 and 1914-15, 10 each year; for 1915-16, 5; for the four years 
to 1919-20, 15; and for 1920-21, 5; for 1921-22, 10, plus special distribution of 10 out of excess profits 
duty recovered ; for 1922-23, 10, plus 5 out of equalisation of dividend account. Equalisation of 
dividend. account, £5,616; reserve for freehold buildings, £5,000; general reserve, £3,000; carried 
forward, £5,084. Goodwill, £15,000. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. \Director’s qualification, 200 shares 
ordinary or preference, for managing directors, and 100 shares for ordinary directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bedford Stores, Leamington. Telephone numbers, 2, 65 
and py (Secretary’s office), Leamington. The preference shares are quoted at Birmingham. Latest 
price, 4}. 

Burgon and Ball, Limited.— Directors: H. Barber (Chairman), B. Hind (Managing Director), H- 
Burgon (Works Manager) and A. Hind (Sydney, N.S.W.). Secretary: J. H. Baines. Office: La Plata 
Works, Malin Bridge, Sheffield.—The company was registered June 21, 1898, to acquire the business of 
manufacturers of sheep-shearing machines, &c., of the firm of the same name. The authorised capital is 
£40,000 in shares of £1, half being in 6 per cent. cumulative preference shares, having a priority also as to 
capital, and half in ordinary, and to December 26, 1923, all the preference and £18,407 of the ordinary 
had been subscribed and paid up. There were also at date named 6 per cent. debentures for £15,000, 
charged on the general assets. 

The accounts are made up annually to September 30, and submitted in November. For the period 
to September 30, 1899, and for the six years to 1904-5 the ordinary shares got 6 per cent. per annum, 
for 1905-6 and 1906-7, 73; and for 1907-8, 6 (free of income tax). Later results to the ordinary share- 
holders have not transpired. According to the returns filed at Somerset House there was a credit to 
profit and loss on September 30, 1923, of £1,023, against a debit of £2,006 brought down. 

Voting power, one vote for each ordinary or 10 preference shares, but no member holding less than 
10 ordinary shares is entitled to vote. Director’s qualification, £500 of either class of shares, held in 
own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, Laplata, Sheffield. Telephone 
numbers 66 and 176, Owlerton. Quoted at Sheflield., Latest prices—ordinary, 4; preference, ;%. 

Burgons, Limited.—Directors: E. Jones (Chairman and, Managing Director), J. Parker and 
J. W. Hughes (alsoSecretary). Office : India Buildings, Ackers Street, Manchester.—The company was 
registered July 9, 1898, to acquire a business of grocers and provision merchants, established in 1847. 
The authorised capital is £205,000 in shares of £1, £50,000 being 5 per cent. cumulative preference, 
£5,000 founders’, and £150,000 ordinary, and the entire capital has been subscribed and called up. 
After payment of a fixed cumulative preferential dividend of 5 per cent. on the preference shares, and 
a non-cumulative dividend of 50 per cent. on the founders’ shares, the ordinary shares are entitled to a 
dividend of 5 per.cent. and to one-half of any further profits which it may at any time be determined 
to distribute among the members, the other half being divided among the holders of the founders’ 
shares. In the event of the company being wound up the assets are to be applied—first, in repaying 
the capital paid up on the preference shares and any arrears of dividend thereon ; secondly, in repaying 
the capital paid up on the founders’ shares: together with a bonus of £9 for each founders’ share ; 
and, thirdly, in repaying the capital paid up on the ordinary shares, the holders of which willalso be 
entitled to one-half of the assets then remaining, the other half being paid to the holders of the 
founders’ shares. Mortgage on properties, £3,850. 

The accounts are made up annually to April 30, and submitted in July or August. For 1914-15 
a dividend of 82 per cent. was paid on the ordinary shares; for 1915-16, 74; for 1916-17, 84; for 
1917-18, 10; for 1918-19, 30, including a bonus of 20 per cent. (ona capital of £45,000); four years to 
1922-23, 64, founders’ shares receiving 100 per cent. Reserve funds, £3,924; carried forward, £3,230. 

Voting power, one vote for every founders’ share, preference and ordinary shareholders having no 
voting rights. Director’s qualification, 10 founders’ shares. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphicaddress, Namunah, Manchester. Telephone numbers, 517 and 518 Rusholme, Manchester. 
Latest price of ordinary, 12s. 3d. 

Burgoyne Burbidges and Co., Limited.—Directors: H. R. Arnold (Governing Director), 
R. G. Halstead (Managing Director), C. P. Winchester, W. C. Harris, -A. M. Cheyne and W. 
Crawford. Secretary: W. J. Beckley. Office: High Street South, East Ham, EH.6.—The company 
was registered July 20, 1916, to acquire the business of manufacturing chemists and druggists 
carried on by the firm of the same name. The authorised capital is £280,000 in shares of £1, £200,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £80,060 ordinary, and 
the whole amount has been issued to the vendors credited as fully paid. The company being a private 
one, reports are not published, but this information has been officially supplied. Voting power, one vote 
for every share of either class, the governing director to have 1,000 votes for each ordinary share held 
by him, while preference shareholders only vote under special circumstances. Governing director's 
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qualification, £5,000. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Zotalene, 
Phone, London. Telephone number, 686 (four lines) East Ham. ; . 


Burma Company, Limited.—Directors: J, Kilgour Michie, W. T. Milne and R. B. Howison. 
Office : 25, Merchant Street, Rangoon.—This company, which is domiciled in Rangoon, Burma, and has 
an authorised capital of Rs.45,00,900 in shares of Rs.100, of which Rs.22,50,000 is issued and paid up, 
is controlled by Steel Brothers and Co., Limited. 


Burmah Oil Company, Limited.—Directors : Sir J. T. Cargill, Bart. (Chairman), H. 8. Ashton, 
D. W. T. Cargill, Sir C. K, Finlay, L.. Gow, D. M’Cowan, R. A. Murray, R. I. Watson (Managing 
Director) and G.C. Whigham. Local London Board: Sir H. 8S. Barnes aid Sir C. Greenway, Bart. 
Secretary: F, G. Holdsworth, F.C.LS. Registered Office: 175, West George Street, Glasgow. London 
Office: Britannic House, 23, Great Winchester Street, E.C.2. 

The company was registered May 15, 1902, to take over a company of the same name, registered 
July 22, 1886, and holds some 55 square miles on mining lease and some 150 square miles on prospecting 
licence from the Indian Government, together with perpetual drilling rights over about 500 acres in 
Assam, the property of the Buddepore Oil Company, Limited. The chief oil field is being electrified. 
The company has extensive refineries at Rangoon, connected with the main fields by pipe lines, and 
tank installations at the chief ports of India and Burmah. as well as a fleet of tank steamers. In 
conjunction with the Tata Iron and Steel Company, Limited, the company promoted the Tinplate 
Company of India, Limited, for the purpose of manufacturing tin plates, of which the company is 
a large consumer. The company has a large share interest in the Anglo-Persian Oil Company, 
Limited (2,374,660 £1 ordinary shares), a shareholding in United British Oilfields of Trinidad, Limited, 
an equal interest with the Anglo-Persian Company in a syndicate for the exploitation of petroleum lands 
in Hungary, and a controlling interest in the Assam Oil Company, Limited (over 90 per cent. of 
the capital), the latter having been acquired chiefly for cash in 1920. 

The authorised share capital (four classes) is now £10,000,000 (with power to the company to create 
a further £2,000,000 of 8 per cent. preference), of which £9,151,192 is issued and paid up (£3,873,500 of 
this amount represents capitalised profits—see under ordinary shares below). The share capital was 
originally £1,500,000; there have been created subsequently :—in 1905, 250,000 £1 ordinary and 
75,000 £10. second preference shares; in 1910 1,000,000 £1 ordinary shares; in 1918, 2,500,000 £1 
ordinary shares; in June, 1920, 1,000,000 £1 ordinary shares; and in June, 1921, 3,000,000 £1 
8 per cent. preference shares. | 


£5,151,192 Ordinary shares of £1, fully paid (part of £6,000,000 authorised), including 635,000 shares, 
952,500 shares and 2,286,000 shares capitalised out of the reserve funds in July, 1910, 
August, 1918, and July, 1920, respectively, and allotted credited fully paid to existing 
ordinary shareholders, on the first two occasions in the proportion of one bonus share for 
every two shares held, and on the last occasion in the proportion of four bonus shares 
for every five shares held. Quoted in the official list ; latest price, 44. Also quoted 
at Bristol, Birmingham, Edinburgh, Glasgow, Liverpool, Manchester and Newport. 

£250,000 Six per cent, cumulative preference shares of £1, fully paid, the total authorised, ranking 
first for dividend and for prierity as to capital without further participation. Quoted 
in the official list; latest price, 14.. Also quoted at Edinburgh and Glasgow. 
£750,000 Six per cent. cumulative second preference shares of £10, fully paid, the total authorised, 

ranking next after the 6 per cent. preference shares above for dividend, and for repay- 
ment of capital, plus a premium of 10 per cent. Quoted in the official list ; latest price, 
10. Also quoted at Edinburgh and Glasgow. 

£3,000,000 Hight per cent. cumulative preference shares of £1, fully paid, che total authorised (the 
company reserves the right, however, to create a further £2,000,000 of these shares 
ranking pari passu with the existing shares), ranking after the 6 per cent. second pre- 
ference shares for dividend, and for repyyment of capital, plus a premium of 15 per cent. 
or a premium equal to the average premium above par at which the shares have been 
dealt in on the market during the six months preceding liquidation, whichever may be 
the higher. Quoted in the official list; latest price, 23s. 9d. Also quoted at Edinburgh, 
Glasgow and Newport. 

The accounts are made up annually to December 31, and submitted in July. Ordinary dividends 
are paid free of income tax. In July, 1910, the ordinary shareholders received a share bonus of 50 per 
cent, out of the reserve fund. For 1910 a dividend of 20 per cent. was paid; for 1911, 15; for 
1912, 20; for 1918, 1914 and 1915, 275 each year; for 1916, 30; for 1917, 324, while a share 
bonus of 50 per cent. was distributed to the ordinary shareholders in July, 1918, out of the 
reserves ; for 1918 30 per cent. was paid on the increased capital ; for 1919, 50, on an issued capital 
of £2,857,500, while a share bonus of 80 per cent. was distributed to the ordinary shareholders in 
July, 1920, out of the reserve fund; for 1920, 1921 and 1922, 30 per cent. on increased capital. 
General reserve tund, £600,000; insurance reserve, £400,000; fire and marine insurance fund, 
£518,686; carried forward, £335,063, subject to corporation profits tax. Depreciation written off 
to December 31, 1922, was as follows:—Refineries, buildings, &c., £1,258,452 (against expenditure, 
£1,876,649) ; pipelines, £435,446 (against expenditure, £849,560); and tankers, boats, &c., £950,461 
(against expenditure, £1,890,997), while oil wells, boring plant, purchased oil lands, tanks, buildings, 
&e., have been written down to £372,689. The assets include balance of 8 per cent. preference issue 
expenses, £50,006. Interim dividend 1923 10 per cent. in Nov. The dividend on all elasses of 
preference shares is payable April 30 and October 31. 

Voting power, one vote for each ordinary or 6 per cent. £1 preference share, or 8 per cent. £1 
preference share, and ten votes for each second preference share. Eight per cent. preference share- 
holders do not vote except on questions affecting their rights, or when their preference dividends for 
any year ending December 31 are not wholly paid within six months of the expiry of such year. 
Director’s qualification, £1,000 in shares of any class. Transfer form, common; fee, 2s. 6d. Fee 
for registration of transfer, probate, confirmation of executors, death in joint holdings, marriage, power 
of attorney or arrestment, 2s. 6d. Separate deed required for each class of share. Telegraphic 
address, Burmah, Glasgow. Telephone number, 3793 Central, Glasgow. 
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Burmeister and Wain (Diesel System) Oil Engine Company, Limited.—-Directors: Rt. Hon. Vise. 
Pirrie (Chairman) and R. Crighton. Secretary: J. Philp. Office: 1a, Cockspur Street, S.W.L— 
The company was registered March 29, 1912, to erect works in Great Britain for the manufacture of oi} 
engines on the Burmeister-Wain system. The authorised capital is £550,000, £530,000 being 6 per cent. 
non-cumulative participating preference shares of £1, and £20,000 deferred shares of 1s., and £263,682 
of the preference has been subscribed and paid up, and all the deferred shares issued credited as fully 
paid. The preference shares rank first for dividends of 6 per cent. per annum, and are further 
entitled to 20 per cent. of the surplus profits available for distribution by way of dividend, while they 
have also priority as regards capital, and rank for one-fifth of the surplus assets after such repay- 
ment from the company. The company is a private concern and reports are not obtainable, but this 
information is official. Voting power, one vote for each share. Director’s qualification, shares of 
either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Harlandic, Westrand, London. ‘Telephone number, 8418 Gerrard. 


Burnard and Alger, Limited. — Directors: Sir Archibald Mitchelson, Bart, (Chairman), 
A. W. Haig, C. P. Hailey, J. S. Holmes, M.P. Office: Cattedown, Plymouth. (Telegrams 
—Burnard Alger, Plymouth ; telephone Plymouth 57.) 

Registered September 19, 1890, to take over the business of chemical manufacturers previously 
carried on under the style of Burnard, Lack and Alger. The authorised capital is £200,000 in shares 
of £1—£150,000 in ordinary and £50,000 in 5 per cent. cumulative preference, without priority as 
to capital, and £50,000 ordinary and all the preference have been issued and paid up. The company is 
of a private character ; reports are not obtainable, but this information is oficial. 


Burnell and Co., Limited.—Directors: G.’ H. Fraser (Chairman), H. H. Field, Maj. D. C. 
Jennings, D.S.O., and H. T. Treglown. Secretary: T. C. Herdman. Office: Ellesmere Port. 
near Birkenhead.—The company was registered April 28, 1900, to acquire the business 
of manufacturers of galvanised sheets, X&c., of the firm of the same name. Controlling 
interest acquired. in 1923 by Pearson & Knowles Coal & Iron Co., Ltd. The authorised 
capital is £130,000 in shares of £1, £80,000 being preference and £50,000 ordinary, and the whole 
amount except £20 of preference and £2,405 of ordinary is issued and paid up. The preference 
shares are entitled to a cumulative dividend of 6 per cent. per annum, and have a_ priority 
as to capital, with the right to participate pari passu with the ordinary shares in surplus assets 
after the redemption of the entire capital, to the extent of a bonus of 10 per cent. It is provided 
by the articles of association that, after payment of the preference dividend, a sum equal to at least 5 
per cent. of the remaining net profits shall be carried to a special preference dividend guarantee 
reserve fund up to a maximum of £9,600, and it is further provided that, after such reserve fund 
has reached the sum of £9,600, not less than 5 per cent. of the remaining net profits shall be annually 
carried to general reserve until a sum of at least £10,000 has been reached. At December 31, 1922, 
there was a bankers’ overdraft for £35,265. 

The accounts are made up annually to December 31, and submitted in February. For 1910, 
5 per cent. was paid on the ordinary shares; for 1911 only the preference dividend was paid ; for 
1912 10 per cent. was paid on the ordinary shares ; for 1913 and 1914, 25; for 1915, 73; for 1916, 10; 
for 1917, 5; for 1918 and 1919, 10 each year ; for 1920 only the preference dividend was paid; for 
1921 only six months’ preference dividend was pa:d—out of the special reserve fund for preference 
dividends; and for 1922 there was no dividend on either ciass of shares. In respect of 1922 there 
was a loss, after writing off £5,000 in respect of depreciation of plant, machinery and fixtures, of £9,842 
increasing the debit to profit and loss to £23,448, The preference dividend is usually paid February 1 
and August 1—paid to June 30, 1921 (on August 1, 1921). 

Voting power, one vote for every share, but preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 500 shares of either class. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Burnell, Ellesmere Port. Telephone number, 84 Ellesmere Port. 
Quoted at Liverpool, Latest prices—ordinary, lls. 3d.; preference, 12s, 


Burnie (Tasmania) Timber and Brick Company, Limited.—Dvirectors: C. H. Hale (Chairman), 
W. OC. Hale, E. M. Wilkins, .C. T. Burton, F.C.A. Secretary: J. F, Halford. Office: 85, London 
Wall, E.C.2. (Telegrams —Vadlianco, Ave, London; telephone—London Wall 7721.) 

Company was registered April 3, 1908, and has acquired from Van Diemen’s Land Company a saw 
mill and plant situated in the county of Wellington, Tasmania, together with 24,658 acres of freehold 
timber land, brickworks, and 35 acres of clay land near Port of Burnie (Tasmania). Of the above 
total of 24,658 acres, 14,658 acres were acquired in 1911, in conneetion with the purchase of which the 
under-mentioned debentures were issued. The authorised capital is £50,000 in shares of £1, of which 
£30,000 has been subscribed and called up. There are also £11,200 7% per cent. first mortgage debentures 
of £50 each, with interest payable January 1 and July 1, and the principal repayable at the price of 
£52 10s. per debenture on December 31, 1931, unless previously redeemed out of the proceeds of land 
sales, while an annual sum equal to 20 per cent. of the net profits (not to be less than £500 in any year in 
which the net profits are equal to or greater than £500) is to be applied to drawings at £52 10s. per 
debenture, or to purchases below that price, with the option to the company to accelerate redemp- 
tion by purchases out of any other funds available, while holders have the right until notice of redemp- 
tion is given, or the debentures mature, of exchange at par into fully-paid shares. At June 30, 1923, 
there was a loan of £9,199. ( 4 

The accounts are made up annually to June 30, and submitted about November. For the period 
to June 30, 1909, and the year 1909-10, 4 per cent, per annum was paid; for the six years to 
1915-16, nil; for 1916-17, 1917-18 and 1918-19 5 per cent.; for 1919-20 and 1920-21, 10; 

1921-22, 74; 1922-23, 5. Carried forward, £725. : 

Voting power, one vote for each share. Director's qualification, 250 shares, Transfer form, 
common ; fee, 2s. 6d, Latest price of shares, 12s. 6d. 

Burnley Paper Works Company, Limited,-—Directors; S. Pilling (Chairman), J. Hacking, G. M. 
Porritt, O. W. Porritt, R. B. Rigby and J. R. Allison (also Secretary). Office: Calder Vale, Burnley,--The 
company was registered April 10, 1875. In October, 1920, the then existing shares of £5 were sub- 
divided into denominations of £1, and 50,000 additional shares of £1 were created, which were 
distributed fully paid to the shareholders as a bonus in the proportion of one new share held by the 
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capitalisation of the reserves and the writing up of the company’s buildings and machinery to the 
extent necessary. The authorised capital is now £100,000 in shares of £1, all of which has been 
subscribed and called up. 

Accounts to Aug. 31, submitted Sept. Dividends are paid tree of income tax. For 
the two years to 1914-15 10 per cent. was paid each time. For 1915-16 a dividend of 123 
per cent. and a bonus of 10 per cent. were paid; for 1916-17, 125 per cent. and a bonus of 25 
per cent. ; for 1917-18, 225 per cent. and a bonus of 124 per cent.; for 1918-19, 274; and for 
1919-20, 35, on a capital of £50,000, while in October, 1920, a bonus of 100 per cent. in shares was 
distributed, as stated above. For 1920-21, 8? per cent. was paid on the capital as it now stands; for 
1921-22, 5 per cent. ; for 1922-23, nil. Carried forward, £7,623 (compared with £7,346). 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Paper Company, Burnley. Telephone number, 81, Burn- 
yey. Quoted at Manchester. Latest price, 12. 


Burns Bros,—Directors: M. F. Burns (President), S. M. Williams (Chairman), F. L. Burns, G. D. 
Curtis and H. G. S. Brooks (Vice-Presidents), J. S. Bache, J. V. Chambers, A. Dodd, G. Haring, 
J. E. Kinlen, F. J. Murphy, C. R. Runyon, Jun., J. S. Smoot, D. Taylor and G. C. Warren, Jun. 
Secretary: J. V. Chambers. Office: New York.—The company was organised on January 7, 
1913, as a corporation under the laws of the state of New Jersey, to acquire the undertaking of 
Messrs. Burns Bros. (formed into a company in 1905) and the Curtis-Blaisdell Company, retail 
anthracite coal merchants and distributors ; in December, 1921, the undertaking of Wm. Farrell and 
Son, Inc., of New York, was acquired. The authorised capital was $12,000,000 in shares of $100, 
$2,000,000 being in 7 per cent. cumulative preferred shares, and $10,000,000 in common shares, while 
$1,292.100 of the preferred shares and $8,094,400 of common were outstanding, Late in 1921, in 
connection with the acquisition of the undertaking of Wm. Farrell and Son, Ine., of New York, the 
capital of Burns Bros. was reorganised. Holders of the $1,292,1007 per cent. preferred shares of Burns 
Bros. received a like amount in 7 per cent. prior preference shares, while holders of the $8,094,400 
common shares of Burns Bros. rez2ived 80,944 class A common shares (part of 100,000 shares author- 
ised) of no par value ; further, $3,000,000 new 7 per cent. preferred shares were created for issue as 
fully-paid to preferred shareholders for a Jike amount in Wm. Farrell and Son, Inc., and 80,940 class 
B common shares (part of 100,000 shares authorised) of no par value, were issued in exchange for 
common shares of Wm. Farrell, in the ratio of five new class B shares for every eight Farrell common 
shares. The capital is now as under, and at March 31, 1923, there were also purchase money obliga- 
tions, $166,000 :— 

$1,113,600 Seven per cent. cumulative prior preference shares of $100 each, part of $1,292,100 
authorised. The shares rank first for 7 per cent. cumulative dividends, and in the 
event of voluntary liquidation are entitled to be repaid at the rate of $120 per share 
and accrued dividends, while the shares are redeemable, in whole or in part, at the option 
of the company, atany time at 120 percent, Itis provided that until all the prior prefer- . 
ence shares have been purchased for retirement or redeemed, the corporation annually 
shall set apart from the surplus or from the net profits arising from its business, in quar- 
terly instalments of not Jess than $56,250 each, the principal sum of $225,000, the same to 
constitut-a reserve fund to be applied solely in the first instance for the purpose of paying 
dividends on the prior preference shares and thereafter for the purpose of purchasing 
for retirement or redeeming such prior preference shares. The sums so required to be 
set aside to such reserve fund in any year shall not be taken to be cumulative to the 
obligation imposed upon the corporation to pay 7 per cent. dividends on the prior pre- 
ference shares for said year, but all moneys paid in or set apart for the payment of 
dividends on the prior preference shares for such year, shall. to the ext=nt thereof be 
considered part of the sum required to be set apart to such reserve fund during such 
year. A second reserve fund amounting to $200,0)0 shal! be set apart, and maintained 
at such figure, which second reserve fund may be us+d from time to time in the discre- 
tion of the board of directors to make good any deficiency in surplus and net profits 
arising from the business of the corporation for the payment of quarterly dividends on 
the prior preference shares. Any deficiency in said sezond reserve fund so created shall 
be replenished out of subsequently accruing surplus or net profits before any dividends 
shall be paid on any other class of shares. Latest price in New York, 1203. 

$3,000,000 Seven per cent. cumulative preferred’ shares of $100 each, total authorised, having 
priority as to wapital over both classes of common shares. The shares are 
redeemable at 110 per’ cent., in whole or in part, atthe option of the company, at 
any time. The shares will be entitled to the benefit of an annua] sinking fund of 
$120.000, after payment of the preferred dividend and after all the prior preference 3 
shares have been retired. Latest price, 135}. 

80,944 Class A common shares, of no par value (part of 100,000 authorised). The A common 
shares are entitled to receive cumulative dividends at the rate of $8 per share per 
annum before any dividends are paid on the class B common shares, and thereafter all 
dividends are to be paid rateably on the class A and B common shares, share and share 
alike. Upon liquidation, the class A common shares are to be entitled to receive $60 
per share before any distribution of assets to the class B common shares, and thereafter 
all assets will be distributed rateably to the class A and class B zommon shares, share 
and share alike. 

80,940 Class B common shares, of no par value, part of 100,000 authorised (for dividend rights, 
&c., see class A common shares above). 


Scheme approved by stockholders, June 14, 1923, temporarily in abeyance.—Provided for merger with 
National Coal Corpn. on following basis; when consummated National Coal Corpn. to assume name 
of Burns Bros. :— . 

(1) Existing prior preference to be rep vid at $120 per share, plus all cumulative and unpaid divi- 

dends, and an amount equal to dividend of 7 per cent. per annum from last dividend date 
to time of surrender, 
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(2) Existing preferred shares to be repaid at $110 per share, plus all cumulative and unpaid divi- 
dends, and an amount equal to dividend of 7 per cent. per annum from last dividend date 
to time of surrender. 

(3) Holders of existing A common stock to receive in exchange of each share held one new 8 per 
cent. cumulative ‘preferred share ($100) and one new common share. 

(4) set of existing B common stock to |receive common stock in new company share for 
share. . 

(5) Capitalisation of new company to consist of $10,00,000 preferred stock and 500,000 common 
shares of no par value, of which would be outstanding approximately 80,944 preferred shares 
(issued in exchange for present class A stock) and 348,776 shares of common stock (80,944 
issued against present class A, 80,940 for present class B, and 25,000 issued to existing 
stockholders of National Coal: Corpn.). 

The accounts are made up annually to March 31, and issued about the end of April. Quarterly 
dividends (paid in February, May, August and November) at the rate of 5 per cent. per annum were 
paid from November, 1913, to February 15, 1917, both inclusive, while in May, 1917,a special dividend 
of 25 per cent. was paid in shares. Commencing with August, 1917, the quarterly dividend was 
raised to 14 per cent. in cash, plus 1 per cent. in shares and these rates were paid to February, 1918 ; 
in May, 1918, 2 per cent. was pa’d in cash; ‘n June, 1918, 5 percent. was paid in U.S. Liberty Bonds ; 
in August, 1918, 25 per cent. cash ; in Nov2mber, 1918, and quarterly to November, 1919, 25 per cent. 
in cash and 24 per cent, in shares; and from February, 1920, to November, 1921, 24 per cent. quarterly. 
Late in 1921 the capital was reorganised, as stated above, and in 1922 four quarterly dividends of 
$2°50 per share on the A common shares and 50 cents per share on the B common shares were paid. 
At March 31, 1923, there were—unappropriated surplus of $2,577,163 ; surpius, Wm. Farrell and Sons, 
Inc., $6,513,681 ; appropriated surplus, $360,395; reserves, $1,300,949. 


Buras, Philp and Co., Limited.—Directors: J. Burns (Chairman and Managing Director), 
T. C. Amsden, L. Armstrong, J. Forsyth, Visc. Inchcape, G.C.M.G., R. J. Nosworthy (and 
Secretary). Head Office: Sydney, New South Wales. London Manager: A. K. Mackintosh. 
London Office: 35, Crutched Friars, E.C.3.—The company was registered in April, 1883, under 
New South Wales laws, to acquire a business of merchants and shipowners. 

The authorised capital is £2,000,000 in shares of £1, of which £1,250,000 is issued and 
paid up. In October, 1918, 200,000 shares were issued to the existing proprietors at par, ranking 
equally for the dividend in respect of 1918-19; in connection with this issue a special dividend of 
£100,000 was declared, the necessary funds being withdrawn from the reserve fund. . The accounts 
are made up annually to March 31, and submitted in Sydneyin May. For 1912-13 the dividend was 5 
per cent., together with a bonus of 5 per cent. out of the reserve fund; for 1913-14 and 1914-15, 64 
per cent. was paid each year; and for 1915-16, 1916-17, 1917-18 and 1918-19, 74, while in respect of 
1918-19 a special dividend of £100,000 was distributed from the reserve fund in connection with an 
issue of 200,000 shares. For four years to 1922-25 10 per cent. was paid, including bonus of 5 per cent. 
each time. Reserve fund, £350,000 ; insurance fund and sundry branch and other reserves, £404,992 ; 
carried forward, £6,647, after appropriating £25,000 for special depreciation of the company’s fleet. 
All communications as to transters have to be sent to Sydney. London telegraphic address, 
Gogobera, London. London telephone number, 7007 Avenue. 


Burrell’s Hiring Company, Limited.—Directors: C. Burrell (Chairman), H. J. Burrell, C. W. W. 
Burrell. Office: Thetford.—Entire share capital held by Agricultural & General Engineers, Ltd. 


Burroughes and Watts, Limited.— Directors: L. H. J. Burroughes, J. R. Abbott, C. P. Lidbetter 
and W. T. Rainbow. Joint Secretaries: C. T. P. Trotman and P. R. C. McVicker. Office: 19, 
Soho Square, W.1.—The company was registered July 30, 1891, to take over the business 
of the firm of the same name, billiard-table manufacturers. The authorised capital is £150,000 
in shares of £1—£100,000 ordinary and £50,000 6 per cent. cumulative preference, the latter having 
also a priority as to capital, and the whole amount has been issued and paid up. The accounts 
are made up annually to June 30. The company is a private one, and reports are not obtainable, 
but this notice has been officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Burroughes, Ox, London. Telephone numbers, 2962 and 2963 Regent. 


Burroughs Adding Machine, Limited.— Directors; W. J. Cannon, 8. Backus, F. H. Dodge 
and W. H. Langford (also Secretary). Office: 76, Cannon Street, E.C.4,—The company was 
registered June 26, 1909, to acquire the business of Burroughs Adding and Registering Machjne 
Company, Limited, registered December 9, 1898. The authorised capital is £40,000 in shares of 
£1, all issued and paid up. The accounts are made up annually to December 31. The company 
is a private one, and reports are not obtainable, but this information has been officially revised 
Voting power, one vote for each share. Director’s qualification, 1 share. Transfer form, common ; 
fee, 2s. 6d. 


Burrup, Mathieson and Co.,, Limited.— Directors: W. Harrison, LL.B. (Chairman), G. W. 
Bourne, P. G. Bryant, F. W. Burrup, A. G. Gronow, C.B.E. (Managing Director), Secretary - 
P. G. Bryant. Office: 31, Throgmorton Street, E.C.2. Works: 114, Southwark Street, S.E.1. 
(Telegrams—Observant, Boroh, London ; telephone—Hop 4420, 6 lines). 

Registered (private company) June 6, 1923, to purchase business of Burrup, Mathieson & Sprague, 
Ltd., printers, engravers, lithographers, &c. 

Capital consists of :— 
£10,004 Ordinary Shares of £1, fully paid. Authorised, £25,000. i ) 
£24,015 Seven per cent. cumulative preference shares of £1, fwlly paid with priority for capital and 

dividend. Authorised, £25,000... Dividends June and Dec. 

First accounts to Jan. 31, 1924. 

Voting, one vote per share either class; preference vote only when dividend 18 months in arrear. 
Director’s qualification, £100, ordinary or preference. Transfer form, common ; fee, 28. 6d. Fee fcr 
registration of probate, power of attorney, &c., 2s, 6d. 
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Burt, Boulton and Haywood, Limited.—Directors: Capt. Sir H. E. Boulton, Bart., C.V.O., 
©.B.E. (Chairman), Lt.-Col. O. E. Boulton, T.D,, C. B. Haywood, V. Blagden, H. Fergusson, 
Lt.-Col. The Earl of Dunmore, V.C., D.S.O., M.V.O., D. H. Boulton, Capt, 8. E. M. Stobart, 
F. Kilpatrick. Secretary: Capt. G. E. H. Yonge. Office: Salisbury House, London Wall, E.C.2. 
(Telegrams—Burboul, Ave, London ; telephone—London Wall 7569, 4 lines.) 

Registered Aug. 3, 1898, to take over business of a firm of same name, timber merchants and 
sawmill proprietors, tar distillers and chemical manufacturers. Company controls Dominion Tar 
& Chemical Co., Ltd. (which see), holds large interests in the British Nigerian Timber Co., Ltd., 
and Kenya Creosoting Co., Ltd., and owns a half-share in British Australian Timber Co., Ltd. 

Capital consists of :— 


£466,003 Ordinary shares of £1, fully paid, including 107,001 allotted in May, 1919, asa bonus, 57,000 
allotted during 1920-23, and 88,000 issued in Sept., 1923, at par on which final instal- 
ment of 5s. per share is due March 26, 1924. Authorised, £470,000. Latest price, 22s. 6d, 

£30,000 Five per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
Authorised, £30,000. Dividends June 30 and Dec. 381. 

£50,000 Six per cent. second mortgage debentures, issued in 1923. Interest June 30 and Dec. 31. 
Repayable at various dates terminating Dec. 31, 1928. Authorised, £50,000. Secured 
by a second charge on company’s freeholds, leaseholds and fixtures, and floating charge 
on other assets. Trustees, Sir W. B. Peat,C .V.O., Stephen Watney. 

£230,000 Loans to bankers at June 30, 1923, against which first mortgage 5 per cent. debentures 
not exceeding £200,000 have been issued as collateral security. 

Outstanding 44 per cent. first mortgage debentures for £50,600 were repaid in May, 1923. 
Accounts to June 30 and Dec. 31, submitted Sept., financial year ending at June 30. 

Dividends (free of tax since and including part dividend (24 per cent.) for 1918)—two years to 1913-14, 

10 per cent; 1914-15, 5 ; 1915-16, 74; two years to 1917-18, 10; 1918-19, 9, plus share bonus of 50 per 

cent. out of reserves; 1919-20, 9, plus bonus of 2; two years to 1921-22, 74 ; 1922.23, 8. Reserves 

and depreciation, £319,136; carried forward, £10,162. 

Voting, one vote per share of either class. Director’s qualification—permanent, 5,000 shares 
of either class; ordinary, 1,000 shares. Transfer form, common; fee, 2s. 6d. Fee for registration 
of probate, power of attorney, &c., 2s. 6d. 


Burton and Slingsby, Limited.—Dzrcctors : A. Hoegger (Chairman and a Managing), C. R. Hindley 
(Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, 
W. Exley, A. Hamilton (a Managing), J. Hilton, O. E. Hindley, A. F. McCallum (a Managing), J. K. 
McCallum, R. 8. Markendale, C. Pickstone, C. Rawson, A. Reid. J. H. Robson, W. O. Smethurst, 
y. J. Smith (a.Managing), T. B. Stewart, F. J. Twelves (also Secretary), S. R. Walker. Office: 
Radcliffe.—Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


Burton, Son and Sanders, Limited.—Dircctors: B. H. Burton (Chairman), Sir W. P. Burton, 
K. B.E. (Managing Director), W. O. Jolly, G. A. Scott, R. Murray, W. A. Gorrill and B. L.E. Burton. 
Secretary: H. C. Warren. Head Office: 8, College Street, Ipswich. (Telegrams—Burton, Ipswich ; 
telephone—Ipswich 188, three lines.) Registered Office: Pinners Hall, Austin Friars, E.C.2. 
(Telephone—Central 7728 to 7735.)—The company was registered April 30, 1920, in reconstruction 
of a company of similar name, registered June 4, 1897, to acquire the business of wholesale grocers, 
provision merchants, &c., of Messrs. Burton and Son, of Ipswich, and Messrs. Evatt Sanders and Son, 
of Colchester. 

The authorised capital is £600,00), £228,569 being in 74 per cent. cumulative preference of £1 each, 
having a priority also as to capltal, £242,715 in preferred ordinary shares of £1, and £128,716 in 
deferred ordinary shares of 10s., and £136,254 of the preference and all the preferred and deferred 
shares have been snbscribed and called up. After paying the dividend on the preference shares, the 
preferred ord.nary shares rank for cumulative dividends of 8 per cent. per annum, and any divisible 
surplus then remaining is divided as to 40 per cent. to the preferred ordinary shares and 6() per cent. 
to the deferred ordinary. Ona winding up the preference shares are to be first repaid, then the pre- 
ferred ordinary, and any balance remaining after repayment of the deferred ordinary isto be divided 
as to 40 percent, to the preferred and 60 per cent. to the deferred. There werealso, at December 24, 
1922, loan accounts amounting to £156, 286. 

The accounts are made up annually to December 24, and submitted in April. For the eight 
mouths from reconstruction to December 24, 1220, the preferred ordinary received an additional 
11°3ld. per share (actual), and the deferred sharés received 1s. 4d. per share (actual); forthe year 
1921, 1s. 4°97d. and 2s. per share respectively ; for 1922, 8°485d. and 1s. Generalreserve, £45,000; 
carried forward £37,282. Goodwill, £168, 702. 

Voting power, one vote for every deferred ordinary share, the preference having no voting 
power, while the preferred ordinary have limited voting power. Director’s qualification, shares 
of any class of the nominal value of £500. Transfer form, common}; fee, 2s. 6d. Latest prices— 
preferred ordinary, 25s. 3d. ; deferred ditto, 10s. 57d. ; preference, 20s. 14d. 


Bury and Heap Commercial Company, Limited.— Directors: J. H. Hall (Chairman), J. H. Peel, 
S. Kay, H. L. Battersby and T. Holt. Secretary: F. S, Edmondson. Office: Woodhill Mills, 
Elton, Bury. 

The company was registered in 1859, to carry on the business of cotton spinners and manufacturers, 

The authorised capital is £45,000 in shaces of £10, all of which has been issued and £37,500 paid 
up, 3,000 shares being fully paid and 1,500 having £5 per share called. 

The accounts are made up to June 30 and December 31. All dividends are paid free of income tax, 
For 1918 the dividend was 114 per cent. per annum; for. 1919, 164 for 1920, 45; 1921 and 1922 and 
the first half of 1923, 10. Carried forward at June 30, 1923, £14,981. Reports are not obtainable, 
but this information is official. 


_ Director’s qualification, 25 shares. Transfer form, common; fee, 4s. 6d. Telephone number, 
169, Bury. 
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Bury Brothers, Limited.—Directors: J. Briggs-Bury, Mrs. F. Briggs-Bury. Secretary: W. P. 
Lanystaffe. | Ofice: Fountain Mill, Portland Street, Accrington. 

Registered (private company) Aug. 23, 1923, to acquire business of firm of same name, cotton 
manutacturers. 

Capital consists of :— 
£50,000 Ordinary shares of £1, fully paid. Authorised, £50,000. 
£50,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital. 

Authorised, £50,000. 

Voting, one vote per share of either class; preterence vote only under special circumstances, 
Director's qualification, £100 ordinary shares. Transfer form, common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no infomation being obtainable from company. | 


Bury Paper Making Company, Limited.— Directors: J. Preston (Chairman), H. Anderson 
(Managing Director), G. E. Anderson and R. Taylor. Seeretary: F. Hamer. Office: Gigg, 
Bury, Lancashire.—The company was registered April 19, 1875, as the Bury Paper Making 
and Cotton Spinning and Manufacturing Company, Limited, but in August, 1904, the name 
was changed as above. In May, 1919, 5,857 additional ordinary shares were created, and the 
authorised capital is now £99,999, consisting of £10,000 10 per cent. cumulative preference shares 
of £10, having a priority also as to capital, and £89,999 ordinary shares of £7, and £83,500 has been 
subscribed, and £78,194 called up, £73,500 of the ordinary being fully called, including 3,500 
ordinary shares issued fully paid in June, 1919, to the existing holders in the proportion of one new 
share for every two held as a bonus from the reserve fund, and of the 10 per cent. preference shares, 
347 have £6 called, and 653 £4 called. There are also Joans (with interest) for £31,548. Four-and- 
a-half per cent. debentures for £35,000 were repaid on December 1, 1922, at par. 

Accounts to end of May and Nov., submitted July and Jan. Dividends (ordinary free of tax)— 
nine half-years to Nov., 1914, 10 per cent. per annum, plus bonus 24 per cent. per annum; five 
half-years to May, 1917, 10, to Nov., 1917, 20; five half-years to May, 1920, 15, plus, in 1918-19, bonus 
of 50 per cent. in ordinary shares from reserve fund; to Nov., 1920, 35; to May, 1921, 15, with 
assistance of £20,000 from reserve fund; four half-years to May, 1923 nil on either class. Carried 
forward, a debit balance of £33,204 (compared £33,627). 

Voting power, one vote for any number of shares up to 10, any class, one vote for every 
additional 10 up to 100, and one vote for every share. Director’s qualification, 50 shares, ordinary 
or preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gigg, Bury. Telephone 
number, 78, Bury. 


Butchers Film Service, Limited.— Directors: W. F. Butcher, F. E. Butcher, F. W. Baker, W. J: 
Dyer, C. Garner, E. W. Houghton, C, E. Houghton, A. J. Jones, I. Joseph, J. D. Marks and F. W- 
Thompson. Office: Camera House, Farringdon Avenue, E.C,4.—Practically the whole of the share 
capital is owned by British Photographic Industries, Limited. 


Butler’s Wharf, Limited.— Directors: F. A. Roberts (Chairman), R. K. Magor, G. Kingsley, 
P. B. Lawrie and W. E, Stuart-Menteth (Managing Director). Secretary: A. Riley. Office; Lafone 
Street, Tower Bridge, S.E.1. City Office : 24, Eastcheap, E.C.3.—The company was registered May 26, 
1892. In May, 1922, £73,980 of the reserves and mortgage redemption account was capitalised and 
distributed in the form of three fully paid shares for every five held, and the authorised capital is 
now £200,000 in £1 shares, of which £197,280 has been issued and paid up. There was also at 
March 31, 1923, a mortgage for £100,315, The accounts are made up annually to March 31, and sub- 
mitted in May. For 1919-20 20 per cent. was paid; for 1920-21, 30 per cent. ; for 1921-22, 30, plus 
a bonus ot 5, plus a share bonus ot 60 per cent. ; 1922-23, 25. Carried torward, £33,891 ; reserves, 
£171,029 ; improvement account, £30,000. Interim dividend 1923-24 7% per cent. in Nov. 

Voting, one vote per share. Director's qualification, £500. Transfer form, common; fee, 2s. 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. Telegraphicaddress, Hurrying, Boroh, 
London. Telephone number, 5670 (five lines) Hop. The company is quoted in the official list; 
latest price, 34. 


Buttons, Limited.— Directors: E. H. Green (Chairman), W. Evans (Deputy-Chairman), W. F. Bridg- 
water, E. Dance, E. J. Green (also Secretary), H. L. Green, A. E. Matthews, W. C. Player, J. T: 
Skirrow and 8. D. Smith. Office: Portland Street, Birmingham.—The company was registered 
November 23, 1907, to acquire the undertakings of Thomas Carlyle, Limited, Plant, Green and Manton, 
Limited, and Harrison and Smith, Limited, carrying on the manufacture of buttons, buckles, hooks and 
eyes, &c. The authorised capital is £400,000 in shares of £1, half being 54 per cent. cumulative preference, 
having priority also as to capital, and half ordinary, and £115,152 preference and £176,050 ordinary 
have been issued and fully paid up, including 50,300 ordinary shares allotted in May, 1919, to the 
ordinary shareholders by way of bonus out of the reserve fund, in the proportion of two new ordinary 
shares for every five then held. 

The accounts are made up annually to December 31, and submitted in March. Ordinary dividends 
are paid free of income tax. For the three years to December 31, 1913, the ordinary shares received 
10 per cent. per annum; for 1914, 124; for the four years to 1918, 25, plus in respect of 1918 a 
share bonus of 40 per cent. paid out of the reserve fund; for 1919, 25 per cent. was paid; for 
three years to 1922, 20. Reserve fund, £30,000; carried forward, £21,068. On account of 19238 
74 per cent. was paid in June. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for every 10 preference shares, and one vote for every ordinary share. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s.6d._ Telegraphic 
address, Carlyle, Birmingham, Telephone number, 822 East, Birmingham. Quoted at Birmingham. 
Latest prices—ordinary, 55s. 44d, ; preference, 19s. 6d. 


Butts Mills, Limited.— Directors: A. Young, W. H. Heywood, C, Sims, J. V. Graham, J, Fogg, 
A. ©. Kemp. Secretary: J. W. Collins. Office: Butts Street, Leigh, Lancs.—The companywas registeerd 
May 26, 1920, to acquire for £575,000 in cash the undertaking and assets of the Butts Spinning 
Company, Limited. The authorised capital is £600,000 in shares of £1, all of which has’ been 
issued, and £450,000, or 15s. per share, paid up. At February 1, 1922, there was a liability 
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to the liquidator of the old company of £40,853 (£24,000 secured by mortgage and £16,853 by deben- 
tures), and £4,000 of debentures was held by the bank as security, while loans totalled £220,928. In 
September, 1922, £185,000 of debentures was created with interest at 6 percent. payable free of income 
tax, and the principal repayable, with a bonus of 13 per cent. by quarterly instalments of £4,000, the 
first of which was due December 31, 1922; the debentures are secured bv trust deed as a specific 
mortgage on the leasehold Butts Mill, and as a floating charge on the general assets., 

Accounts to end, Jan. and July. ~Debit to profitand loss at Jan. 31, 1923, £75,263 (compared with 
£68.175). 
_ Voting, one vote per share. Director’s qualification, £5,000 in shares Transfer form, common ; 
fee, 2s. 6d. Latest price of shares, 2s. 104d. 


Buxton Lime Firms Company, Limited.— Directors: J. H. Gold (Chairman), F. G. Arkwright, 
W. Brierley, Maj. G. A. J. Cantrell-Hubbersty, Maj. W. P. C. Cantrell-Hubbersty, J. J. Harper, 
J. J. Lees, ©. F. Poole, J. G. Nicholson, T..M. Ryan, J. R. Murray (also Secretary). Office: Royal 
Exchange Buildings, Buxton.—The company was registered October 28, 1891, to acquire certain 
businesses of lime-burners, &c.’ The authorised capital is £600,000 in shares of £10, of which 
£467,780 has been subscribed and called up. Late in 1918 shareholders were offered the option 
of exchanging into shares of Brunner, Mond and Co., Limited, five fully-paid shares of £1 in 
Brunner, Mond and Co. being offered for each £10 share of the Buxton Lime Firms. About 98 
per cent. of the shares were so exchanged. | There are also 5 per cent. registered debentures of 
£100 each for £155,600, with interest payable by warrant January 1 and July 1, while the deben- 
tures are now redeemable at par, at the company’s option, on six months’ notice. At Sept. 30, 
1923, there were also loans, &c., for about £220,000. pads 

The accounts are made up annually to Sept. 30, and submitted in December. For the four years 
to 1911-12 4 per cent. per annum was paid ; for 1912-13, 44; for 1913-14, 2 (free of income tax); for 
1914-15, 44; for 1915-16, 5; for 1916-17, 54; for 1917-18, 8, including a bonus of 2 per cent. ; for 
1918-19, 54 ; for 1919-20 and 1920-21, 6; 1921-22 and 15 months to Sept., 1923, only interest charges 
met. Reserve, after appropriating £146,025 to write down freehold estates, leasehold properties, ~ 
goodwill, &c., £50,000; reserve for contingent liabilities, £8,549; carried forward, £3,039 (after 
transferring £50,000 to reserve), as against £9,860 brought down. Goodwill, not separately stated. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Buxton Lime, Buxton. Telephone number, 
312, Buxton. 


Byllesby Engineering and Management Corporation.—Controlled by Standard Gas & Electric 
Co., which see. 


Cc. A. Parsons and Co., Limited.— Directors: Hon. Sir C. A. Parsons, K.C.B., H. I. Brackenbury, 
C.B.E. (Managing Director), C. P. Martin, S. F. Prest, A. Q. Carnegie, Rt. Hon. Viscount Falmouth, 
and G. Bedford (also Secretary). Office: Heaton Works, Newcastle-on-Tyne.— The company was registered 
March 7, 1913, to acquire the business of engineers and contractors of Messrs. C. A. Parsons 
and Co., and also the business of Ernest Scott and Mountain, Limited, registered November 
15, 1890. The authorised capital is £450,000 in shares of £100, of which £338,400 has been 
subscribed and paid up. The company being a private one, reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£1;000. Transfer form, common; fee, 5s. ‘“‘or such sum as directors shall prescribe,” while transfers 
can only be effected with the consent of the Hon. Sir,C. A. Parsons, K.C.B. Telegraphic address, 
Turbo, Newcasitle-on-Tyne. Telephone number, 3490 (Central), Newcastle-on-Tyne. 


c. A. Sperati (The Special Agency), Limited.— Directors : R. T. Marsh (Chairman), R. D. East, C.W. 
Bean and A. C. Reekie. Secretury: R.S. Bradbrook, A.S.A.A. Office: 5, Mitre Court, Milk Street, 
Cheapside, H.C.2.—-The company was registered March 1, 1907, to acquire the business of merchants, 
manufacturers, agents, and importers of various kinds of wholesale clothiers’ and woollen merchants’ 
trimmings, &c., of the Special Agency Company, Limited, registered December 2, 1882. The authorised 
capital is £75,000, £50,000 being in 6 per cent. cumulative preferred (and participating) shares of £1, 
and £25,000 in ordinary shares of 10s. The preferred shares have a priority over the ordinary as to 
capital, and in addition to their fixed dividend of 6 per cent. are entitled to one-third of the surplus 
profits, which, in respect of each year, it shall be determined to distribute, remaining after payment 
hare year of 12 per cent. on the ordinary shares. The entire capital has been subscribed and 
called up. 

' The accounts are made up annually to October 31, and submitted in December. For the period of 
eight months to October 31, 1907, the preferred shares got 7 per cent. per annum, and the ordinary 16 
per cent. per annum ; for 1907-8, 6 and 2 per cent. respectively ; for 1908-9, 6 and 12; for 1909-10 
only the preferred dividend was paid ; for 1910-11 the preferred shares got 6 per cent. and the ordinary 
10; for each of the seven years to 1917-18, 6 and 12 per cent. respectively; for 1918-19 and 
1919-20, 7 and 16; and for 1920-21, and. 1921-22, 6 and 12. Reserve fund, £15,000; investment 
reserve, £4,000; carried forward, £3,117, subject to corporation profits tax. Accounts for 1922-23 
not yet (Jan. 1, 1924) issued, but notice officially revised. 

The preferred dividend is usually paid April 30 and November 30. Voting power, one vote for 
every share of either class. Director’s qualification, £100 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Laiceps, Cent, London. Telephone number, 6788 Central. 


C. A. Vandervell and Co., Limited. — Directors: ©. A. Vandervell (Chairman and 
Managing Director), F. R. Wade, O.B.H., M.I.M.E. (Technical Advisory Director), The Rt. Hon. 
Sir Charles E. Hobhouse, Bart., P.C., A. St. C. Goodwin, A. W. Heath. Secretary: M. Atkinson. 
London Secretary: J. G. Dixon. Registered Office: Warple Way, Acton, E.C.2.—The company 
was registered January 1, 1916, to acquire the business of a firm of the same name, manufacturers 
of motor car and motor cycle accessories. The authorised capital is £350,000—£300,000 being 
preferred ordinary shares of £1, and £50,000 deferred ordinary shares of 1s., and the whole 
amount has been subscribed and called up. As from March 31, 1919, the preferred. ordinary 
shares are entitled to a fixed dividend of 10 per cent., and to 40 per cent. of the remaining 
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divisible profits, the deferred ordinary taking the other 60 per cent., while in the event of a winding up 
after repayment of both classes of shares the preferred ordinary are entitled to 40 per cent. of the 
remaining assets and the deferred ordinary to 60 per cent. 

There are also 64 per cent. first mortgage debentures for £255,000 (amount outstanding of £300,000 
authorised and issued), offered in July, 1919, at 98. Interest payable April 1 and Oct. 1, ana 
principal repayable on or before Oct. 31, 1939, by annual drawings, commenced in 1920, at 1024, or by 
purchase below that price, the amount to be repaid in each year being not less than £15,000, while the 
company reserves the right to pay off the whole or any part of the debentures outstanding at any 
time on six months’ notice at 1025 per cent. The debentures are secured by a trust deed constituting 
a first specific mortgage on the company’s freehold and leasehold land and buildings, fixed plant and 
machinery, and a floating charge on the undertaking and all other assets, present and future. At 
March 31, 1923, there were also Joans for £275,009, of which £186,400 was secured by second debenture 
and a first charge on certain investments. 

The accounts are made up annually to March 31, and submitted in December. For 1919-20 the 
fixed dividend of 10 per cent. was paid on the preferred ordinary shares; in respect of 1920-21, 
only nine months’ preferred ordinary dividend (to Dec. 31, 1920) was paid ; for two years to 
1922-23, nil on either class. Capital reserve (being profits prior to incorporation), £82,544; carried 
forward debit of £282,126 (compared with £264,016). Goodwill, patents, trade marks, &c., £122,856 ; 
balance of debenture issue expenses, £3,353. 

Voting power, one vote for each share of either class. Director's qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telephone number 
Chiswick 2000, Both classes of shares are quoted at Birmingham. Latest prices—preferred ordinary 
4s.; deferred ditto, 3d. 


Cc. and E. Morton, Limited.— Directors: C. D. Morton (Chairman and Joint Managing Director) 
EK. D. Morton (Joint Managing Director), J. G. Colmer, C.M.G., E. T. W. Savage, T. W. 
Watkins, G. C. Morton and O. L. Morton. Secretary: J. Reid. Office: 107, 108 and 109, Leaden- 
hall Street, E.C.3,—The company was registered January 15, 1912, to acquire a business of provision 
merchants and manufacturers carried on by a firm of the same name in London and at Lowestoft, 
Aberdeen, &c. 

The authorised capital is £850,000 in shares of £1, £400,000 being in participating preference 
shares and £450,000 in ordinary, all of which has been subscribed and paid up, including 
100,000 preference shares issued in May, 1916, at a premium of 6d. per share, and 100,000 shares 
issued in March, 1920, at par. . I'he preference shares, which have also priority as to capital, are 
entitled to a fixed cumulative preferential dividend at the rate of 6 per cent. per annum, and 
to a further 1 per cent. out of the profits available for dividend in respect of any given year when- 
ever a dividend of 10 per cent. is paid on the ordinary shares for that year. 

The accounts are made up annually to December 31, and submitted in March. For the period to 
December 31, 1912, the ordinary shares received 15 per cent. per annum, and the preference 7 per 
cent. per annum; for each of the six years to 1918, 174 and 7 respectively ; for 1919 and 1920, 20 
and 8; for 1921 and 1922, 10and7. Reserve fund, £161,185; reserve for fire insurance £25,154; 
sinking fund for leaseholds redemption, £10,871 ; carried forward, £438,659 (compared with £107,557). 
Goodwill not valued inaccounts. Interim dividend 1923 3in July. Preference dividend paid Jan. 15 
and July 15. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote on 
questions directly affecting their rights. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Morton, Led, London. Telephone number, 4600 
Avenue. The preference shares are quoted in the official list; latest price, ly. 


C. and F. Sudbury (1922), Limited.—Directors: F..P. Sudbury (Chairman), F.'A. Sudbury, 
H. B. Stone (Managing Director), W. E. Thornton, G. Cursons, S. Van den Bergh, W. Slark. 
Secretary: H. Smith. Office: Castle Gate, Nottingham.  (Telegrams—Sudbury, Nottingham ; 
telephone—Nottingham 2334, private exchange.) London Office: 43, Monkwell Street, E.C.2. | (Tele- 
phone—City 2711.) 

Registered Sept. 23, 1922, to acquire business of private company of similar title, manu- 
facturers of hosiery, gloves and textile fabrics, etc. 

Capital consists of :— 


£100,000 Ordinary shares of £1 each, fully paid. Authorised, £100,000. 


' £110,000 Seven-and-a-half per cent. cumulative preference shares of £1 each, fully paid, with 
priority for capital, without further participation, Authorised, £140,000. Dividends 
Jan. Land July 1. 


£160,000 Seven per cent. first mortgage registered debentures of £20, £50 and £100 each, offered 
for sale by the purchasers, the Investment: Registry, Limited, in October, 1922, at 
98 per cent. Interest is payable April 1 and October 1, and the principal is repayable by 
October 1, 1952, at 105 per cent. by means of a sinking fund commencing in 1925 to be 
applied in the purchase of debentures at not exceeding 105 per cent. Any balance of the 
sinking fund, together with accumulated interest thereon not so applied by August 1, 
1932, or August lin each subsequent year, will be used in the repayment of the debentures 
on October 1 in each respective year by drawings at 105 per cent. The company reserves 
the right on giving six months’ previous notice, to repry at 105 per cent. on any interest 
date after October 1, 1932, all or any of the debentures then outstanding. The debentures 
are secured by a first specific mortgage on the whole of the company’s freehold land, 
buildings, fixed plant and machinery situate at Nottingham, Lenton, Ilkeston and 
Bidetord, and a first floating, charge on all other assets of the company (trustees, Rt. 
Hon. the Earl of Ypres, K.P.,G.0.B., O.M. and A, G, Cousins, C.B.E.). 

Accounts to Sept. 30, submitted Dec. Dividend—period to Sept. 30, 1923, 5 per cent. p.a. Carned 
forward, £4,955. Goodwill, £10,000; preliminary expenses, £7,411; discount on debenture issue, 
£16,000. 

Voting, one vote per share of either class, but preference shareholders only vote when dividend is 
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three months in arrear. Director’s qualification, one share of either class, to be acquired within two 
months of appointment. Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. ana 


C. and T, Harris (Calne), Limited.—See Allied Produce Company, Limited. 


C. and W. Walker, Limited.— Directors : W. Perrott (Chairman), C. H. Wright (Deputy-Chairman), 
A. Featherstone, R. 8. Williamson and R. J. Milbourne (Managing Director). Secretary and Com- 
mercial Manager: W. Cottrell. Office : Donnington, Newport, Salop.—The company was registered 
May 3, 1899, to take over the business of gas engineers, &c., of the firm of the same name. In 
November, 1917, it was decided to increase the capital to £150,000 by the creation of 50,000 £1 
ordinary shares, and to issue 33,320 fully-paid shares, by capitalising a portion of the undistributed 
profits and reserve funds, to the ordinary shareholders, in the proportion of two new shares for every 
three shares held, while in August, 1920, on the preference shareholders surrendering their cumulative 
rights the dividend was increased from 54 to 74 per cent. ; 

The authorised capital is £150,000, £50,000 being 73 per cent. non-cumulative preference shares 
of £5, having a priority also as to capital, and £100,000 ordinary shares of £1, and £40,000 of preference 
and £83,300 of ordinary have been subscribed and called up. ) 

The accounts are made up annually to January 31, and submitted in March or April. For each of 
the seven years to 1912-13 10 per cent. was paid ; for the nine years to 1921-22, 15 (free of income 
tax), while in November, 1917, the ordinary shareholders received two new shares for every three 
held, provided for out of the undistributed profits and reserve fund, as ‘stated above; for 1922-23, 
20, including bonus of 10 on increased capital. Reserve fund, £35,000; contingency fund, £7,000 ; 
carried forward, £22,698. On account of 1923-24 5 per cent. was paid in August. 

Voting power, one vote for every share of either class up to 10, two additional votes for every 10 
beyond up to 100, and then five votes for every 100 beyond. Director's qualification, 200 preference 
or 1,000 ordinary shares. Transfer form, common; fee, 28. 6d., separate transfers being required for 
each class of shares. Telegraphic address, Fortress, Donnington, Salop. Telephone number, 12, 
Wellington, Salop. Quoted at Birmingham. Latest prices—ordinary, 48s. 6d. ; preference, 5%. 


Cc. Arthur Pearson, Limited.—Directors : Lord Riddell (Chairman), Sir Neville A. Pearson, Bart. 
(Vice-Chairman), J. M. Bathgate (Joint Managing Director), P. W. Everett (Joint Managing 
Director), J. C. Harrison, H. Ingram, Miss G. 8S. Macrae and Sir F. Newnes, Bart. Secretary: 
A. J. Stone. Office: 16-18, Henrietta Street, W.C.2.—The company was registered June 26, 1896, 
to take over the business of newspaper and magazine publishers carried on by a private company 
under the same title, while the company is also interested in the Newnes and Pearson Printing 
Company, Limited. 

The authorised capital is £425,000, £250,000 being in 55 per cent. cumulative preference shares of 
£5, having also a priority as to capital, and £175,000 in ordinary shares of £1, and the whole amount 
has been subscribed and called up. In 1914 a substantial proportion of the capital of this company was 
acquired by George Newnes, Limited. . 

In March, 1921, an agreement was entered into with George Newnes, Limited, which provides that 
for a'per‘od of fifty years from March 31, 1921, and thereafter until terminated by twelve calendar 
months’ notice on either side terminating at the end of such period of fifty years, or on any subsequent 
March 31, the business of each company shall be carried on as one business by an Operative Committee 
to consist of seven members of the board of each company nominated by that company, and that 
during the continuance of such agreement the joint profits of the two businesses shall be pooled and 
divided between the two companies in the proport‘on of 58 per cent. thereof to George Newnes, 
Limited, and 42 per cent, to C. Arthur Pearson, Limited, such percentage being based upon the profits 
earned by the companies respectively over a period of five years. 

The accounts are made up annually to March 31, and submitted in June. For the year to May 31, 
1911, 10 per cent. was paid; for 1911-12, 6; for 1912-13 and 1913-14, 10 each time; for 1914-15, 1915-16 
and 1916-17, 5; for the three years to 1919-20, and the ten months to March 31, 1921, 10 per cent, per 
annum was paid; for years 1921-22 and 1922-23, 15. Reserve fund, £120,000; carried forward, 
£33,854. The preference dividend is paid June 1 and December 1. 

Voting power, one vote for every £50 of either class of shares, but preference shareholders only 
vote on matters affecting their interests. Director’s qualification, £500 of ordinary or preference 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Humoursome, Rand, London. 
Telephone numbers, 7927 and 7928 Gerrard, The preference shares are quoted in the official list ; 
latest price, 34. Also quoted at Liverpool. 


C.C.C., Limited.— Directors : R. J. Statter and W. E. Bryant. Office: 4, Carlisle Avenue, E.C.3. 
—This company was formed to take over as from March 1, 1920, the tea department of Cooper, 
Cooper and Co., Limited. 


C. Davidson and Sons, Limited.— Directors: C. W. Davidson, W. D. Davidson; T. Davidson, 
A. Marr and A. J. Davidson. Secretary: H. Gordon, Junr. Office: Mugie Moss Works, Bucksburn, 
Aberdeenshire.—The company was registered February 18, 1875, to take over the business of paper 
manufacturers of the firm of the same name. The subscribed capital is £98,377 in shares of £1, 
and £88,377 is paid, 78,377 shares being fully paid, and 20,000 having 10s. paid. There are also 
44 per cent. debentures of £10 each for £40,000. i 

The accounts are made up annually to July 31, and submitted in September. For 1909-10 the 
dividend was 24 per cent. ; for 1910-11, 1}; for 1911-12, nil ; for 1912-13, 13 per cent. ; for 1913-14 and 
1914-15, nil; for 1915-16, 10 per cent. ; for 1916-17, 123, including a bonus of 23 per cent. ; for 
1917-18, 1918-19 and 1919-20, 15 each year ; for 1920-21, 25; for 1921-22 and 1922-23, nil. Reserve 
fund, £24,000; special reserve, £5,000, after appropriating £5,000 for depreciation in the value of 
papers, &c. ; carried forward, £712 (compared with £1,378). 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form for 
shares, common ; special form for debentures ; fee, 2s. td. per transfer. Telegraphic address, Paper, 
Aberdeen, Telephone number, 34, Aberdeen. Quoted at Aberdeen. Latest prices—(fully paid), 
4s.; (partly paid), 9d. ; debentures, 53, . 
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C. E, Bennett and Co., Limited,— Office : 6, St. James’s Square, Manchester.— Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


c. F. Rymer, Limited.—Directors: HE. Russell-Taylor (Chairman), C. W. Mallins, Maj. P. D. 
Holt, H. Laver and C. F. Rymer (Managing Director), Secretary: A, Rutherford. Registered 
Office; Wallasey Road, Wallasey. Liverpool Office: 12, Ranelagh Place.—The company was 
registered August 8, 1912, and carries on the business of motor haulage contractors, motor engineers 
colliery agents, &c. Recent developments of the business are motor coaching, hotels and catering. 
The authorised capital is £150,000—£100,000 being in 74 per cent. cumulative participating prefer- 
ence shares of £1, having also a priority as regards capital, and £50,000in ordinary shares of 5g., and 
£26,783 of the preference and all the ordinary have been issued and called up. The preference 
shares rank first for cumulative dividends of 74 per cent. per annum, and, when the ordinary shares 
shall have received a dividend of 124 per cent. in any year, are further entitled to one-third of the 
remaining profits which may be distributed by the company in any year, At Dec. 31, 1922, there 
were—a liability to bank for £34,565; a mortgage of £11,500; and debentures for £7,331. 

The accounts are made up annually to December 31, and submitted in March or April. In 
respect of the sixteen months to December, 1919, a dividend at the rate of 74 per cent. per annum 
was paid on the ordinary shares; for the year 1920, 10 per cent. was paid; for two years to 1922, nil. 
Carried forward debit of £25,470 (compared with debit of £14,508). 

Voting power, one vote for each share. Director’s qualification, £500 in shares of either class. 
Transfer torm, common ; fee, 2s. 6d. 


C. H. Nuttall and Co. (1920), Limited.—Dzrectors; I. Dootson, J..B. Lomax, E, H. Smith 
and W, A. Elder. Secretary: T. Hallam. Office: Robinson Street Mills, Stalybridge.—The company 
was registered November 5, 1920, to acquire the business as from May 22, 1920, of a company 
of almost similar title, spinners and doublers. The authorised capital is £300,000 in ordinary shares 
of £1, of which to January 11, 1923, £267,977 had been issued and. paid up.’ At November 2%, 1922, 
there were loans for £67,704. 

No information is obtainable from the company, but this notice has been revised from documents 
filed at Somerset House. Voting power, one vote for every share. Director’s qualification shares to 
the nominal value of £1,000. Transfer form, common; fees 2s. 6d. 


C. H. W. Kirstein, Limited.— Directors: Capt. 8. E. M. Stobart and E. Locks Latham. Secretary : 
H. D. Yates, A.C.LS. Office: Salisbury House, E.C.2. The company was registered July 29, 1921, 
to acquire licenses to work timber in Nigeria and elsewhere. 

The authorised capital is £20,000 in shares of £1, of which £10,000 is issued and paid up, including 
2,000 shares issued as fully paid. 

The accounts are made up annually to January 31. The company being a private one, reports are 
not obtainable, but this information is official. ; 

Voting power, one vote for each share. So long as the British Nigerian Timber Company, Limited, 
hold 4,998 shares they may nominate two directors ; qualification of ordinary directors to be determined 
on appointment, Transfer form, common; fee, 2s. 6d. Telegraphic address, Kirtimren, Ave, London. 
Telephone number, 7,569 London Wall. 


0. H. Walker and Co., Limited.— Directors: C. H. Walker (Chairman and Managing Director), T. A. 
Hay-Walker, ©. H, Walker, Jun., J. R. Walker and S. Hanna. Secretary: A.L. Robinson. Office: 
15, Great George Street, 8. W.1.—The company was registered April 20, 1898, to acquire the business 
of contractor of Mr. T. A. Walker. The authorised capital is £500,0@0 in shares of £10, and 
£225,660 has been subscribed and called up. Reports are not obtainable, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ambulo, London. Telephone number, 4846 Victoria. 


Cc. T. Bowring and Co., Limited.— Directors; F.C. Bowring (Chairman), The Hon. Sir Edgar R. 
Bowring, Sir J. B. Wimble, K.B.E., L. B. Stoddart, C. W. Bowring, EH. H. B. Skimming, Clive 
Bowring, W. E. Hargreaves, Harvey Bowring and F. C. Bowring, Junr.. Secretary: W. Lawton. 
Office : 20, Castle Street, Liverpool. London Office: 52, Leadenhall Street, E.C.3.—The company was 
registered March 18, 1899, to take over the business of the firm of the same name, steamship owners, 
ship and insurance brokers and merchants. The authorised capital is £1,200,000 in shares of £10, 
£400,000 being 74 per cent. (formerly 54) cumulative preference, having a priority also as to capital, 
and £800,000 ordinary, and £200,000 of preference and £712,490 of ordinary have been subscribed 
and paid up. The preference dividend is payable June 30 and December 31, paid to date. Reports 
are not obtainable, but this information is official. Director's qualification. £5,000, Telegraphic 
address, Bowring. Liverpool. Telephone numbers—1336 Bank, Liverpool ; 8640 Avenue, London. 


Cc. Tinling and Co., Limited.— Directors: W. Lees Evans (Chairman), A. Burchill and W. E. 
Elliott. Secretary; C. A. Ferguson, A.C.A. Offices : Courier Office, Victoria Street, Liverpool, 187, 
Fleet Street, E.C.4., Fulwood House, Fulwood Place, High Holborn, W.C.1, and Prescot, Lancs.— 
The company was registered June 30, 1904, to acquire the business of the firm of the same name, 
newspaper proprietors and general printers. The authorised capital is £100,000 in shares of £1, all 
of which has been subscribed and called up. There are also debentures for £21,000, part of £30,000 
authorised, on which interest is paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. ‘Transfer form, ‘common; fee, 2s. 6d. 
Telegraphic address, Courier, Liverpool. Telephone numbers—2700 (Central) Liverpool; 2696 and 
2238 City, London; 91 Prescot. . 


Cc. Townsend Hook and Co., Limited,— Directors: Capt. J. C. Baxter (Chairman), W. Emerson 
Dedrick (Managing Director), H. A. Pearson, R. Smith and Chas. Will's, J.P. Secretary: R.H. Smith. 
Office: Paper Works, Snodland, Kent.—The company was registered September 26, 1887, to take 
over the paper works of the firm of this name. In June, 1911, the capital was increased by the 
creation of 2,500 preference shares, with the object of clearing off third debentures, 

The authorised capital is £125,000 in shares of £10, £25,000 being 6 per cent. cumulative convertible 
preference, having a priority also as to capital, and £100,000 ordinary, and £15,320 preference and 
£109,680 of the ordinary have been subscribed and called up. The preference shares are convertible 
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into ordinary shares at any time on six months’ notice to the company. There are also—d per cent. 
first debenture stock for £50,000, with interest payable January 1 and July 1, and the principal 
repayable at par at any time after twenty years from the date of issue, on six months’ notice (the | 
stock is secured by a trust deed, dated November 10, 1887, giving a charge on certain properties) ; | 
and 5 per cent. second mortgage debenture stock for £20,000, with interest payable January land | 
July 1, and the principal repayable (now) on six months’ notice (the stock is secured on the same 
properties as the first debenture stock, but subject thereto). . 

The accounts are made up annually to December 31, and submitted about March. For 1910 the 
ordinary shares got 5 per cent. ; for 1911, 6; for 1912, 1913, 1914 and 1915, 7 (less income tax); 
for 1916, 124, including a bonus, free of income tax, of 5 per cent. ; for 1917,73; for 1918, 124, in- 
cluding a bonus, free'of income tax, of 5 per cent. ; for 1919 and 1920, 15, including a bonus of 
5 per cent. each year, free of tax ; tor 1921 only the preterence dividend was paid; for 1922, 6 on 
ordinary. Reserve fund, £35,000; carried forward, £18,734. Preference dividend paid March 1 and 
Sept. 1 (free of tax). 

Voting power, one vote for each share. Director’s qualification, 50 shares, held for three months. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Hook, Snodland. Telephone 
number, 5, Snodland. The ordinary shares are quoted in the official list ; latest pricees—ordinary, 8; 
5 per cent, second debenture stock, 63. 


C. Whittaker and Co., Limited.—Dzrectors : J. Davis (Chairman), J. Briggs-Bury, N. Whittaker, 
F. W. Oldham and E. M. Walsh, A.C.I.S. (also Secretary). Ofice: Dowry Street Ironworks, 
Accrington,—The company was registered October 23, 1900, to acquire the businesses of engine and 
machinery makers of C. Whittaker and Co., Limited, and Furnevall and Co., Limited. In 1919 the 
capital was reduced from £120,000 to £92,980, and at the same time the arrears of preference 
dividend from June, 1911, to June, 1918, inclusive, were cancelled. 

The issued and paid up capital now consists of—£9,790 in 54 per cent. cumulative preference 
shares of £10, £19,720in 53 per cent. cumulative preference shares of £6 13s. 4d., having a priority 
also as to capital, £18,310 in ordinary shares of £10, and £5,160 in ordinary shares of £2 10s. At 
June 30, 1928, there were also 44 per cent. first mortgage debentures of £100 each for £29,500 
(amount outstanding of £40,000 authorised and issued); the debentures were issued at par, are secured 
by a first mortgage on certain copyhold and freehold properties, have interest payable June 30 and 
December 31, and are redeemable at the option of the company now, and in the event of a winding-up 
for reconstruction or amalgamation they are to be repaid at 105 per cent. 

The accounts are made up annually to June. 30, and usually submitted in October. In 1919 
the arrears of preference dividend from June, 1911, to June, 1918, inclusive, were cancelled. In 
respect of 1919-20 the dividend on the preference shares was paid to June 30, 1919; in respect of 
1920-21 two years’ preference dividend was paid (thus clearing off arrears), while the ordinary got 5 per 
cent; and for 1921-22 and 1922-23, the ordinary again received 5 per cent. Carried forward, £901. 

Voting power, one vote for every share of either class, but preference shareholders only vote in 
special circumstances. Director’s qualification, £250 in ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Bricks, Accrington. ‘Telephone number, 2755 Accrington. 


Cadbury Brothers, Limited.— Managing Directors: B. Cadbury (Chairman), W. A. Cadbury: 
E. Cadbury, G. Cadbury, Jun., W. Barrow, L. J. Cadbury, Miss D. A. Cadbury and P. S. 
Cadbury. Secretary: M. Tatham. Office: Bournville, Birmingham.—The company was registered 
June 13, 1899, to acquire the business of 2 firm of almost the same name, manufacturers of cocoa, 
chocolate and confectionery. In April, 192", 625,446 additional ordinary and 699,554 additional second 
preference shares were created, and at ile same time the dividend on the latter shares was increased 
from 74 to 8 percent. The authorised capital is now £4,000,000 in shares of £1, £1,925,000 being ordin- 
ary, £1,075,000 6 per cent. cumulative first preference and £1,000,000 8 per cent. cumulative second 
preference shares, and 1,446,502 ordinary, 877,208 first preference and £900,446 second preference shares 
have been issued and paid up, ineluding 600,000 second preference shares issued at par in 1920. The 
first preference shares have priority as regards capital, and are also entitled on a winding up, out of any 
surplus assets, to an amount equal to 25 per cent. of the nominal amount of the first preference shares 
held; the second preference shares are next in order of priority, but are only entitled on a winding 
up to the nominal amount of the second preference shares held; the balance to go to the ordinary 
shareholders. It is provided that the company shall not create any debentures or debenture stock 
without the sanction of an extraordinary resolution passed at a general meeting of the holders of the 
preference shares specially convened for that purpose. 

In’ October, 1918, arrangements were made for uniting the business interests of Cadbury Brothers, 
Limited, and J. S. Fry and Sons, Limited, by the formation of a company, known as The British 
Cocoa and Chocolate Company, Limited, which has acquired the ordinary shares of the former 
company and the deferred ordinary shares of the latter company. 

The accounts are made up annually to December 16. Reserve funds at December 16, 1922, 
£668,496. The dividend on the first preference shares is paid on March 1 and September 1, and that 
on the second preference shares on June 1 and December 1. Balance sheets are not published, but 
this notice has been officially revised, Voting power, one vote for each share of any class, but 
preference shareholders only vote and attend meetings under certain conditions. Director’s qualifica- 
tion, ordinary shares or stock of the nominal value of £1. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Cadbury,. Birmingham. Quoted at Birmingham and Bristol. Latest prices—first 
preference, 22s, 103d. ; second preference, 27s. 13d. ; 

Caddy Tyre Syndicate, Limited.—Ceased business. 

Cadena Cafés, Limited.— Directors: J. Wheeler Williams (Chairman), J. E. Grace (also 
Secretary,) E. E. Marfell (Managing Director), F. G. Salisbury, E.M. Harley. Deputy Director : 
A.G. Absalom. | Office: 15, Wine Street, Bristol. (Telephone—Bristol 5569. ) 

Registered June 11, 1894, as Lloyd’s Oriental Café, Ltd. ; name changed in 1905 to Lloyd’s 
Cadena Cafés Ltd. ; and again in 1907 as above. 

Authorised capital (increased from time to time, the last oceasion being Jan. 1923, when 100,000 
shares were created) £200,000 shares £1; 77,000 unissued shares may be allotted as either 
preference, ordinary or employee shares. 
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£58,000 Eight per cent. cumulative preference shares of £1, fully paid, with priority for capital 
without further participation. Dividends April and Oct. Quoted at Bristol. Latest 
price, 25s. 6d. - 
£60,600 Ordinary shares of £1 fully paid. Quoted at Bristol. Latest price, 50s. 6d. 
£4,450 Employee shares of £1 fully paid, ranking pari passu with the ordinary for dividend and 
repayment of capital. 

Accounts to Sept. 30, submitted Dec. Dividends—1917-18, 10 per cent. plus bonus 10 per cent. ; 
1918-19, 125, plus bonus 125; 1919-20, 20, plus share bonus 100 per cent. ; three years to 1922-23, 20. 
Reserve, £10,000; carried forward, £1,673. 

Voting, one vote per ordinary or preference share. Director’s qualification, £500 shares either 
class. Transfer form, common; fee, 2s. 6d.; separate degd for each class of security. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Cairo Exchange, Limited.— Directors: Capt. P. W. Stout, O.B.E., D.S.0O., and H. Forti (also 
Secretary), both resident in Cairo. London Secretaries: Gibson Harris, Gardiner and Co. Office: 190, 
Palmerston House, E.C,2.—The company was registered May 6, 1907, to acquire the business of stock- 
brokers and agents de change carried on in Cairo by Messrs. Hogg and Stout. In 1909, in order to 
provide for depreciation in the value of the assets, a reduction of the capital was effected by cancelling 
7,984 fully-paid ordinary shares of £1, which had been voluntarily surrendered to the company, and 
by writing 5s. per share of paid-up capital off the remaining 85,373 issued. ordinary shares, while, 
at the same time, the 30,393 unissuéd ordinary shares were subdivided into 40,524 ordinary 
shares of 15s. each, The authorised capital is now £95,672 15s., £94,422 15s. being in 
ordinary shares of 15s. and £1,250 in founders’ shares of'1s.. Of the profits of the company 5 per 
cent, is to be carried to a reserve fund as long as that fund shall amount to less than 25 per cent. of 
the paid-up capital; the ordinary capital is to receive a preferential dividend of 6} per cent. per 
annum, and there is next to be paid to the directors a certain sum as additional remuneration, while 
any balance remaining is to be applied as to 60 per cent. to further dividend on the ordinary shares, 
and as to 40 per cent. to dividend on the founders’ shares. Of the ordinary capital £49,779 15s. has 
been subscribed, and £46,942 5s. called up, 17,023 shares (17,016 issued to the vendors) being fully 
paid, and 49,350 having 10s. called, and of the founders’ shares £1,115 1s. has been allotted and paid 
up. At June 30, 1921, there were calls in arrear on the ordinary shares of £12,625, while £H2,084 
had been received in advance of calls, 

The accounts are made up annually to June 30, and those for 1920-21 were submitted in January, 
1923. No dividend has yet been paid on either class of shares. Debit to profit and loss at June 30, 
1921, £E14,141, including £E14,101 brought down. The assets include goodwill, £E24,375. 

Voting power, one vote for each ordinary share; the founders’ shares confer no voting rights. 
Director’s qualification, 500 ordinary shares, Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Russmoor, Stock, London. Telephone number, 1401 London Wall, 


Caja de Prestamos Para Obras de Irrigacion y, Fomento de la Agricultura.—Head Office: 
Mexico City, Mexico. Office of the International Committee for the Protection of Holders of Mexican 
Securities: 1, Broad Street Place, E.C.2.—The company was formed in September, 1908, under a 
concession granted by the Mexican Government for 50 years, at the expiration of which period the 
company is to go into liquidation ‘‘ unless its existence be extended by a law of the Congress of the 
Union, and by resolution of the shareholders passed in accordance with the terms provided by 
the company’s by-laws.” The object ef the company was to grant loans for the purpose of irrigation, 
agricultural works and stock raising, but late in 1911 its status was somewhat changed, and the scope 
of its operations extended, and the company now, in addition to granting loans as stated above, has 
power to lend large sums to the Federal Government in connection with its scheme of land subdivision. 

On the share capital of 10,000,000 pesos (U.S. $5,000,000) in shares of 100 pesos, fully paid, and on 
any further amount that may be issued, the Mexican Government guarantees a dividend of 5 per cent. 
No dividend has, however, been paid since that for 1912 (see under accounts). 


In October, 1908, 40,000,000 pesos 35-year 44 per cent. sinking fund gold bonds of 2,000 pesos 
(U.S. $1,009 or £205 15s. 2d.), 1,000 pesos (U.S. $500 or £102 17s. 7d.) and 200 pesos (U.S. $100 
or £20 11s. 6d.) each were offered for sale by the then firm of Messrs. Speyer Brothers, 
at 923 per cent., the bonds being offered simultaneously in New York, Frankfort-on-Main, Berlin | 
and Amsterdam. They form part of a total authorised of 50,000,000 pesos (U.S. $25,000,000), 
all of which is issued and outstanding, and have interest payable May 1 and November 1, the 
principal being repayable on November 1, 1943, while the entire issue of bonds at any time out- 
standing, but not any part of such issue, may be redeemed (now) at 101 and accrued interest 
at any time on giving three months’ notice, and a cumulative sinking fund of not less than 
13 per cent. of the total amount of bonds issued was to become operative as from November 1, 
1918, to be applied to drawings at par and accrued interest. The bonds are guaranteed as to 
principal, interest and sinking fund (by endorsement) by the Mexican Government. Further issues 
of bonds can only be made by authority of the Mexican Government, and then only proportionately 
with an increase of the share capital. Interest payments were made in New York or in London 
(at $4.86 to the £, by Messrs. Speyer Brothers), and were regularly met to November 1, 1913, 
but default took place on May 1, 1914, and onwards, and in November, 1920, Messrs. Speyer 
and Co., of New York, invited the deposit of bonds with the New York Trust Company (trustee 
of the issue) in New York, or the London County Westminster and Parrs Bank, Limited (now the 
Westminster Bank Limited) in London. By the terms of the Agreement of June 16, 1922, signed 
between the Mexican Minister of Finance and the International Committee of Bankers on Mexico, 
ratified by Congress (Mexico), September 29, 1922, and declared operative in December, 1923. (see 
‘‘Mexico”’ inthe Government section of this work), these bonds are included in the adjustment of the 
Mexican Government external debt covered by the Agreement. Proportion of class A and class B 
certificates to be issued for arreas of interest, 35 per cent. of class A (for arrears up to November, 1, 
1916) and 65 per cent. of B (for arrears from November 2, 1916, to January 1, 1923). Percentage 
of current annual interest to be paid in cash during the five-year period beginning January 2, 1923 
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—first year, 60 per cent. ; second year 75 per cent. ; third year, 90 per cent. ; fourth and fifth years, | 
100 per cent. Fo 6) . ! 

Depositaries—London: Westminster Bank, Limited ; New York: New York Trust Company. 
Depositors under the deposit agreement of November, 1920, assenting to the present plan will he 
enabled to exchange their deposit récéipts for deposit receipts of the International Committee in 
connection with the present plan. F . 

The accounts are made up annually to December 31, and submitted in June. For1910 a dividend 
(the first) of 6 per cent. was paid } for 1911, 10.34 per cent. was distributed ; for 1912, 6—none since. 
As to the position re debenture interest and sinking fund, see above. 

Latest prices in official list—bonds, 355; certificates of deposit (staraped bonds), 354; deposit 
receipts under 1922 Agreement, 353i: 190) (' te 


Calcott Brothers, Limited.— Divecto#s : J. Caleott (Chairman), J. Calcott, Jun. (Managing Director), 
W. H. Calcott (also Sales Manager) and W. Lee. Secretary: W. Cadman. Office: Far Gosford Street, 
Coventry.—The company was registered August 29, 1896, to acquire the business of cycle. manu- 
facturers. In 1920 65,000 additional shares, were created, and the authorised capital is now £100,000 
in shares of £1, of which £51,722 has been issued and paid up, including 20,861 shares allotted share 
for share in 1920 by way of bonus out of profits and reserves. 

The accounts are now made up annually to Aug. 31, and submitted in October. For the eleven 
months to July, 1915, 30 per cent,;(aetual) was paid; for 1915-16, 25; for 1916-17, 10; for 1917-18, 
15; and for 1918-19 25, free of income. tax, while in 1920, a bonus equivalent to 100 per cent. was 
paid in shares ‘out of profits and reserves. For.1919-20 25 per cent. was paid on the capital as it 
now stands; for 1920-21 and) 1921-22, 40,, including bonus 15 (free of tax); for thirteen months to 
Aug. 31, 1923,.25 (actual). Special reserve for new buildings, £5,000; carried forward, £15,157, after 
reserving £10,000 for taxationyrn >» | ' 

Voting power, one vote’ for every: shares’ Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Calcotts, Coventry. Telephone: numbers, 1144 and 1145, Coventry. Quoted at Birmingham 
and Nottingham. Latest price) 38s,' 9d, 0° ; 


Calder and Mersey Extract Company, Limited.—Directors; W. T. Howroyd (Chairman), Baron 
E. B. d’Hrlanger,,O. J. Buxton, Ri R, Howroyd and W. Moloney... Secretary: M. Macferson. Office : 
West Africa House, 25, Water Street, Liverpool, All the share capital is held by the Forestal Land, 
Timber and Railways Company, Limited. . 


Calders Yeast Company, Limited.—Amalgamated with United Yeast Co., Ltd, 


Caldwell’s Paper Mill Company, Limited.—Directors: G. A, Pike (Chairman), A. Smith (Manag- 
ing Director), A. W. Smith (Assistant Managing Director), T. D. M. Burnside, E. Macfarlane. 
Secretary: A. Miller, Caldwell’s ‘Paper Mill, Inverkeithing. Registered Office: 1124, Queen 
Victoria Street, E.C.4.—The company was registered September 21, 1920, to acquire the business 
of Caldwell and Co. (Paper Makers), Limited, registered February 2, 1906.. The authorised capital is 
£300,000 in shares of £1, all.of which. has, been issued and paid up, including 292,995 shares offered 
for sale at par in October, 1920. There,is alsé 8 per cent. first mortgage debenture stock for £250, 000 
(the total authorised), with, interest payable April 1 and. October 1, and the principal repayable 
on or before Septemberg30, 1930, while a sinking fund of £20,000 per annum was to have commenced 
in 1922, but the first instalment was not.provided for. 

The first accounts were for the period from Sept. 21, 1920 (the date of incorporation) to Sept. 30, 
1922, and were submitted. in March, 1923. In respect of that period after providing for debenture 
interest, there was a loss of £171,063, which was carried forward. Preliminary expenses, 
&e., £59,859, eh 

Voting power, one vote for each share, Director’s qualification, £1,000 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Wecarcop, Cannon, London; Caldwelg, Inverkeithing. 
Telephone numbers-—2214 City. (London); 1, Inverkeithing. Latest price, 4s. 9d. 


Caleb Wright and Co., Limited. —oOffice: 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Calico Printers’ Association, Limited.—Directors: L. B. Lee (Chairman), J. Ashton, G. L. 
Bolden, J. Hamer, C. Heape, F. Hewit, W. M., Neild, C. C. Railton and C. Roberts, Secretary: 
J. KE. Clement. Office: St. James’s, Buildings, Oxford Street, Manchester. (Telegrams—Print, 
Manchester ; telephone—Manchester, City 460, also Trunk.) 

The company was registered November 8, 1899, for the purpose of acquiring and amalgamating 
various Companies and firms engaged in-the calico printing industry, and further businesses have since 
been acquired. The. subsidiary companies are as follow :— 


George Andrew and Sons, Limited: Dalmuir Printing Company, Limited. 


F. W. Ashton and Oo., Limited. John Dalton, Limited. 

Bayley and Craven, Lifnited. Ferryfield Printing Company, Limited. . 
James Black and Co., Limited. nd Allan Arthur Fletcher and Co., Limited. 
Black and Wingate, ‘Limited. Gartside and Co. (of Manchester), Limited. 
Bradshaw Hammond and Co., Limited. Gateside Printing Company, Limited. 
John Bennett-and Sons, Limited. | | Gemmell and Harter, Limited, 
Bingswood Printing Company, Limited: ti William Gourlie and Son, Limited. 
Birkacre Printing Company; Limitedi © | F. W. Grafton and Qo., Limited. 

Hd. and Jos. Buckley, Limited. ry James Gray and Sons, Limited, 

John Brier and Sons, Limited. Of! Gibson and Costobadie, Limited. 

Broad Oak Print Works, Limited. r Gutherie and McArly, Limited. 

Bryce Smith and Co., Limited: Hayfield Printing Company, Limited. 
Thomas Boyd and GVo., Limited: ; Hardie Starke and Co., Limited. 

J. H. Calvert and Brothers, Limited. Hewit and Wingate, Limited. 

Crum’s Prints, Limited. Z. Heys and Sons, Limited. 


R. Dalglish Falconer and Co., Limited. S. Higginbotham and Qo., Limited. 
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John F. Hill and Co., Limited. Edmund Potter and Co., Limited. 
Hoyles Prints, Limited. Rossendale Printing Company, Limited. 
Inglis and Wakefield, Limited. ‘ E. B. Rumney, Limited. 
Robert Kay and Sons, Limited. William Rumney and. Co., Limited. 
J. L. Kennedy and Oo., Limited. Charles Saxby, Limited. 
Kershaw, Whittam and Taylor, Limited. S. Schwabe and Co., Limited. 
Kinder Printing Company, Limited. ' J. C. Semple and Co., Limited. 
S. Knowles and Co,., Limited. James Shaw and Oo., Limited. 
Frederick Laxton and Oo., Limited. South Arthurlie Printing Company, Limited. 
Love Clough Printing Company, Limited. Springfield Printing Company, Limited. 
Low Mill Bleaching and Printing Company, Strines Printing Company, Limited. 
Limited. Syddall Brothers, Limited. 
A. Macnab and Co., Limited, Thornliebank Co., Limited. 
A. R. Macgregor and Co., Limited. ~ “Robert Walker and Sons (of Quarlton), Limited. 
Millfield Printing Company, Limited. * -* William Watson and Co., Limited. 
James Mills and Co., Limited. Whalley Abbey Printing Company, Limited. 
Moir and Oo., Limited. Christopher Wood, Limited. 
Adam Murray and Co., Limited. Wright and Whittaker, Limited.’ 


The authorised share capital is £6,000,000, of which £5,026,840 is issued and paid up in ordinary 
and preference shares, while the balance may be issued in shares of either class. ‘The authorised 
borrowing powers are limited to an amount not exceeding the’ nominal share capital, and there is 
23,200,000 debenture stock issued and outstanding. we dasssxcigh 
£2.010,736 Ordinary shares of £1, fully paid. Quoted in the official list; latest price, 1-3. Also 

quoted at Birmingham, Bradford, Bristol, Cork, Dublin, Edinburgh, Glasgow; Halifax, 
Leeds, Liverpool and Manchester. Cs AE OR 
£3,016,104 Five per cent. cumulative preference shares of £1, fully'paid, with priority also as to 
capital, without further participation. Dividends are payable March 31 and Sep- 
tember 30... Quoted in the official list; latest price, §.) Also quoted at Birmingham, 
. Bradford, Bristol, Cork, Dublin, Edinburgh, Glasgow, Leeds, Liverpool and Manchester. 
£3,200,000 Four per cent. perpetual first mortgage debenture stock, with interest payable February 1 
and August 1, and the principal repayable only in the event of the company being 
wound up, and then at 120 per cent. ; it is*secured by a first mortgage of the freehold, 
copyhold and heritable properties, and certain leasehold properties, &c., and power is 
reserved to create further debenture stock in excess of this £3,200,000 (but so that the 
total debenture shall not exceed three-fourths of the nominal amount of the share 
capital), but not unless additional hereditaments ‘are acquired, and then only to 
the extent of two-thirds of the value of such hereditaments and of any fixed or loose 
plant and machinery in or about the same. Trustees, Sir Edward Donner, Bart., 
Rt. Hon. Lord Emmott, Sir Christopher Thomas Needham, Kt. Quoted in the official 
list; latest price, 784. Also quoted at Bradford, Dublin, Edinburgh, Glasgow, Leeds, 
Liverpool and Manchester. 
Accounts to June 30, submitted Sept» | Dividends —1909-10 23 percent. ; three years to 1912-13 33 ; 
1913-14 preference only ; 1914-15 nil on either:class; 1915-16 preference: dividend to June, 1916, 
and 24 per cent. on ordinary ; three years to 1918-19, 5; 1919-20, 10; 1920-21, 5; 1921-22, 74; 1929- 
23, 10, plus bonus of 24 per cent. Reserve for equalisation of dividends, £300,000; capital reserve, 
£60,000; reserve account, £1,200,000 ; carried forward, £235, 432, 
Voting, one vote per share; preference vote only.under special onditions,, Director’s qualifica- 
tion, 2,000 ordinary shares, Transfer form, common ;,fees—shares, 2s, 6d.,.debenture stock, 1s.; 
debenture stock is transferable in multiples of £1; separate deed for each. class of security. Fee 
for registration of, probate, power of attorney, mairiage, death in, joint; holdings or distringas, 2s, 6d 
California Petroleum Corporation.—Directors :.T. A. O'Donnell (Chairman), I. W. Fuqua 
(President), D. E. Black, J. Fearon Brown, ‘Li P. St.:Clair, T. J. Crumpton (Vice-Presidents), W. OC. 
Genor, P. M. Goertz, W. Morgrage, V.. H. Rosetti, W. D. Stewart.(Secretary-Treasurer), Office : 
Security Building, Los Angeles, Cal. Transfer, Agents: Irving Bank—Columbia Trust Co,, New 
York City; Bank of California, San Francisco, Cal. Regzstrars; United States Mortgage & Trust Co., New 
York City; Anglo-Californian Trust Co., San Francisco, Cal.’ London Agents: Blair & Co. (London), Ltd. - 
Incorporated Sept, 27, 1912, under laws of state of Virginia, U.S., and owns, in addition to 
leases of oil lands in California and elsewhere, practically whole of share capital of American Petro- 
leum Oo, ($14,561,800, out of a total of $14,564,300), registered Feb. 17, 1908, under Californian 
laws, and of American Oilfields Co. ($18,253,900, out of a total issued. of $18,302,800), registered 
Jan. 17, 1910, under Californian laws, besides holding bonds for $896,500 out of a total of $1,748,900 
of the latter company. Corporation also owns all outstanding stock ($1,600,000) of Petroleum Midway 
Co., Ltd., registered 1915 under Californian laws, and one-half ($100,000) of outstanding stock ($200,000) 
ot Red Star Petroleum Co., registered 1917 under Californian laws, and in Sept., 1922, acquired under- 
taking of Western Star Oil Co. through an exchange of shares. 
In April, 1923, $42,500,000 of additional common capital was created ; simultaneously each common 
share of $100 was divided into denominations of $25. 
Capital consists of :— | Ne | . 
$17,377,005 Common shares of $25, fully paid,. Authorised, $60,000,000, See below for dividend rights. 
Latest price, 174. sect 

$12,589,926 Seven percent. cumulative preferred shares of $100, fully paid. Authorised, $17,500,000. 
See below for dividend and capital rights. Dividends Jan. 1, April 1, July 1 and Oct. 1. 
Redeemable in whole or in partat 120 per cent. and accrued dividends, on 40 days’ notice. 
Latest price, 962. . so Bung ‘dit 

For purpose of creating a fund for purchase or redemption of preferred shares; or bonds of. sub- 
sidiary companies at not exceeding their redemption price, or both, there'is to be set aside out of 
net profits remaining after payment of full dividends upon preferred shares each year, beginning in 
Jan., 1915, an amount equal to 5 cents for each barrel of petroleum produced and sold by corporation 
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during preceding year, and for each barrel of petroleum produced and sold by any subsidiary company, 
an amount equal to 5 cents or such part thereof as shall be proportionate to corporation’s stock 
interest direct or indirect in such subsidiary company ; obligation is cumulative, so that no dividend 
can be declared or paid on common shares so long as any arrears exist. This provision has been 
complied with. 

Preferred shares rank first for cumulative dividends of 7 per cent. p,a., and, after paying 
a similar rate, non-cumulative, on ordinary, are further entitled to share pro rata with latter in all - 
dividends declared in any year, while preferred also have priority as regards capital and arrears of 
dividends, and, in event of voluntary liquidation, are entitled toa premium of 20 per cent., plus 
arrears of dividends, in priority to ordinary. r 

$19,106 Capital stock of subsidiary companies in hands of public at July 31,1923. 

$8,000,000 Ten-year 64 per cent. sinking fund gold bonds, issued in Sept., 1923, at 964 and 
interest. Authorised, $8,000,000. Interest April 1 and Oct. 1. Maturity Oct. 1, 1933. 

$791,100 Americai. Oilfields Company 6 per cent. gold bonds, due 1930. 

Accounts to Dec. 31, submitted (Los Angeles) March. Dividends—in full. on preferred to April, 
1915; July, 1915, to April; 1918, 4 per cent. p.a. only; July, 1918, and since at full rate, plus in 
April, 1919, an extra 4 per cent. in U.S. Liberty bonds, and during 1919 extra dividends totalling 9 
per cent., thus clearing off arrears. Capital surplus, $3,402,992; appropriated from revenue for 
redemption of preferred shares and bonds to date, $2,003,112. Carried forward, $6,277,101 (compared 
with $3,371,657), after providing $333,560 for redemption of preferred stock and bonds of subsidiary 
companies. Interim dividends 1923 17 per cent. on common each time in March, June, Sept. and 
Dec. There is no London register. ; 

Callard, Stewart and Watt, Limited.— Directors : E. Callard (Chairman), T. B. Callard, F. W. 
Duncombe-Sear, F. Howett, W. J. T. Munro, A. J. Stratton, G. A. Fleche, F. James, and M. W. 
Keith (the last three being Managing Directors). Secretary: H. Gilbert, F.C.LS. Office: 49, Old 
Bond Street, W.1.—The company was registered November 17, 1896, to acquire certain businesses of 
bakers, confectioners, &c., and in March, 1919, the business of Joys, Limited, was acquired. The 
authorised capital is £250,000 in shares of £1, £140,000 being 54 per cent. cumulative preference, 
having a priority also as to capital, and £110,000 ordinary ; £80,000 of ordinary and all the preference 
have been issued and paid up. There are also—6 per cent. debenture stock for £70,000 (the total 
authorised), with interest payable June 1 and. December 1, and the principal repayable Junel, 1940; 
mortgages for £140,000, secured on certain of the company’s properties and a bank loan as of 
September 29, 1923, for £24,000. 

The accounts are made up annually to about the end of September, and submitted in November, 
an interim dividend (in 1923 of 5 per cent.) being paid in April. For each of the seven years to 
1913-14 5 per cent. was paid; for the four years to 1917-18 only the preference dividend was paid, 
for each of the four years to 1921-22, 10 per cent. was paid on the ordinary shares; for 1922-23, 123. 
Reserve accounts, £88,005; carried forward, £32,770. Theiassets include goodwill:and trade marks, 
£73,411... The preference dividend is payable about April 15 and November 30. 

Voting power, one vote for every share of either class. Director’s qualification, £250 nominal, 
shares or stock. Transfer form, common; fee, 2s, 6d. Telephone number, 1734 Gerrard.. Both 
classes of shares are quoted in the official list. Latest prices—ordinary, 1?; preference, £; debenture 
stock, 101. 

Caltex Oil Company.—President: W. A. Read. Head Office: 25, Broad Street, New York. 
London Office: 50, Pall Mall, S.W.1.—The company was incorporated under the laws of the State ot 
Nevada, U.S., on November 23, 1917. The company owns the entire share capital and controls the 
Cia de Petroleo Caltex, §.A., and has options and rights over a large area of prospective oil lands 
situated in the States of Tamaulipas, Vera Cruz, Tabasco and Chiapas, Republic of Mexico, and in 
the State of Texas, U.S.A. .The company also owns the control of the shares, and directs the Cia 
Petrolera Mexico y Espana, S.A. (which company owns approximately 500 acres and the leasehold of 
approximately 200 acres in the Panuco district of Mexico). 

It is proposed to transfer control of company to Mexico. . 

The authorised capital is $2,500,000 (American) in shares of $1, all of which has been issued and 
fully-paid up. The accounts are made up annually to October 31, and submitted in New York in 
June. No dividend has yet been paid. At October 31, 1920, there was a credit to profit and loss of 
$11,181, while an interim profit and loss account for the six months to April 30, i921, showed a 
gross operating profit of $95,558. Special reserve, premium on shares, $1,768,156; deferred charges, 
including preliminary expenses, &c., $123,129.' Oil is being produced from two wells in the Panuco 
(Tampico) fields, and, in addition, the company purchased (in May, 1921) the output of the McFarland 
Weil, Panuco River, for the life of the well. The total production of oil from November 1, 1920, to 
October 31, 1922, was 1,673,000 barrels, or 265,556 tons. Later accounts have not been received, but 
this information is official. All the shares are to bearer. Telephone number, 4210 Gerrard. Latest 
price, 1s. 7d. i ' 

Calthorpe Motor Company (1912), Limited.—Directors: W. Hill (Chairman), L. Antweiler 
(Managing Director), G. T. W. Coleman and J, P. Hillhouse. Secretary: G. W. Radley. Office : 
Cherrywood Road, Bordesley Green, Birmingham.—The company was registered October 28, 1912, to 
acquire the business of a company of practically the same name. Early in 1920 the whole of the share 
capital was acquired by Calthorpe Investments, Limited. The authorised capital is £70,000 in shares 
of £1, £3,017 being in participating preference and £66,983 in ordinary, all of which had, to Decem- 
ber 25, 1922, been subscribed and called up. The preference shares rank for dividends of 6 per. cent. 
per annum, and after the ordinary have received 6 per cent. the preference shares are entitled to 
rank equally with the ordinary shares up to a total dividend of 10 per cent. on the amount paid 
up thereon, the balance of the profits available for dividend being divisible amongst the holders of 
the ordinary shares, while in the event of a winding up the preference shares have priority as regards 
capital, but without further participation. til . 

The company is now a private one, the capital being held by Calthorpe Investments, Limited. No 
information is obtainable from the company, but this notice has been revised from documents filed 
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at Somerset House. Voting power, one vote for each share of either class. Director’s qualification, 
shares to the nominal value of £500, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Chassis, Birmingham, ‘Telephone number, 
135 Victoria, Birmingham. 


Cambridge and Paul Instrument Company, Limited.— Directors : Sir H. Darwin, K.B.E., F.RB.S. 
(Chairman), R.S.Whipple and C.C. Mason, O.B.E. (Joint Managing Directors), J.A.N. Barlow, O.B.E., 
Dr, F. F. Blackman, F.R.S., W. G. Collins, R. W. Pauland F. Wakeham. Secretary: A. H. Reed. 
Registered Office: Chesterton Road, Cambridge. Head Office: 45, Grosvenor Place, S.W.1. Works: 
Cambridge and Muswell Hill, London.—The Cambridge Scientific Instrument Company, Limited, 
was registered May 11, 1895, and in January, 1920, the name was changed as above. The 
authorised capital is £100,000 in shares of £5, of which £95,760 has been issued and called up. The 
accounts are made up annually to December 31, and submitted in March. Being a private company, 
balance sheets are not obtainable, but this information has been officially supplied. Telegraphic 
addresses—Unipivot, Sowest, London; Isometrope, New South, London; and Instrument, 
a at Telephone numbers, 7640 (3 lines) Victoria, 4,130 Hornsey, London, and 615 (two lines) 

ambridge. 


Campbelis and Stewart and MacDonald, Limited. Directors: M. Pearce Campbell (Chairman), 
Sir, Andrew H. Pettigrew (Vice-Chairman and Joint Managing Director), James C. Campbell (Joint 
Managing Director), J. A. Campbell, E. Campbell, F. Ramage, E. Sharman, R. B. Stewart. 
Secretary: HE. R. Boyd, C.A. Office : 137, Ingram Street, Glasgow. 

Registered November 21, 1922, to acquire the manufacturing and wholesale drapery businesses of J. & 
ay Campbell and Co., and Stewart and McDonald, Limited (registered August 20, 1906), both of 

lasgow. 

The authorised capital is £1,000,000 in shares of £1, half being in 7 per cent. cumulative preference 
having priority as regards capital, and half in ordinary, and ll of the preference and £418,003 of the 
ordinary have been issued and paid up. 

The accounts are to be made up annually to December 19. 

Voting power, one vote for each share of either class. Director’s qualification, £100 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ingram, Glasgow. 
Telephone number—3000 Bell, Glasgow. Latest price of preference shares in official list, 18s. 734d. 


Campbelis, Limited.— Directors : J. Graham, Maj. W. Paterson, W. A. Ness, G. Mackenzie and A. 

Fullerton. Secretary: J. Still. Office: 15, Bon Accord Street, Aberdeen.—The company was 
registered’ November 14, 1885, to carry on the business of funeral undertakers, cab proprietors, &c. 
The authorised capital is £16,000 in shares of £1, all of which has been subscribed, and (to Feb. 14, 
1923), £4,000, or 5s. per share, called up. ‘There were also, at Nov. 30, 1922, mortgages for £7,000. The 
accounts are made up annually to November 30. No information is obtainable from the company, 
these particulars having been obtained from the files at Edinburgh. At November 30, 1922, there was 
a credit to profit and loss of £1,060. Reserve fund, £7,000. Voting power, one vote for every 
share up to 10, one for every five beyond up to 100, and one for every additional 50 shares. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Quoted at Aberdeen: Latest 
price, 4s. 
_ Camwal, Limited,—Directors: H. M. Davenport (Chairman and Joint Managing Director), H. T. 
Butler, A. L. Foster, H. Kemp, J. 8. Physick and F. G. Pirie (Joint Managing Director). 
Secretary: KE. F. Goering, A.O.1.S. Office: 112, Pembroke Street, Caledonian Road, N.—The 
company was registered January 13, 1900, to take over and extend the business of the Chemists’ 
Aérated and Mineral Waters Association, Limited, registered August 6, 1878. The authorised 
capital is £200,000 in shares of £1, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and £49,882 preference and £82, 496 ordinary have been subscribed and called 
up. On the issue of the shares in this company a certain number of ordinary and preference 
shares were issued in £1 certificates, which certificates pass from hand to hand on the ordinary 
transfer, and are not replaced by new certificates, the balance being made out in the usual wav, and 
other certificates are replaced by new certificates on transfer. The charge made for the transfer fee 
of the first-mentioned shares is:ls.; and the charge made for the transfer fee for the second is 
2s. 6d.; form, common. There are also—44 per cent. debentures of £50 each for £42,750, part 
of £50,000 authorised, with interest payable February 1 and August 1, and the principal repayable 
at any time (now) at par on six months’ notice from the company ; and a loan of £1,000. 

The accounts are made up annually to September 30, and submitted in January. The last divi- 
dend on the ordinary shares was 24 per cent. in respect of 1905-6. For 1910-11 5 per cent. was paid 
on the preference shares; for 1911-12, 23 for 1912-13, 64; for 1913-14, 74; for 1914-15, 1915-16 
and 1916-17, 24 each year; for 1917-18, 10; for 1918-19, 74; for 1919-20 only interest charges 
were met ; for 1920-21 the preference dividend was paid; and for 1921-22 only interest charges were 
met, leaving arrears of dividend on those shares of 125 per cent. Reserve account against sypbons, 
bottles, cases in stock, &c., £75,183; carried forward, £1,276, including £1,065 brought down. 

Voting power, one vote for every ordinary share; preference shares do not carry any voting 
rights, except under certain conditions. Director’s qualification, 200 ordinary shares. Transfer form, 
common, but see also above for fees. Telegraphic address, Camwal, London. ‘Telephone numbers— 
2642 and 2645 North ; and 4497 City. Latest price of debentures, 60. 


Canada Cement Company, Limited.—Directors: F. P. Jones (President and General Manager. 
A. C. Tagge (Vice-President and Assistant General Manager), H. J. Fuller (Vice-President), G. W. 
Allan, K.C., Hon. C. C. Ballantyne, D, M. Butchart, Hon. J. D. P. Casgcain, H. L. Doble (Secretary 
and Treasurer), G. Edwards, Kk. W. Kelley, A. McLean, Hon, J. L. Perron, F. Robertson, T. A. 
Russell, R. E. Webster and E. M. Young. Head Office: Phillips Square, Montreal. 

The company was incorporated in 1909 under the Dominion Companies Acts for the purpose of: 
taking over several undertakings, operating in Canada, manufacturers of Portland cement and like 
roducts. 

: The authorised share capital is $30,000,000 in shares of $100, $11,000,000 being 7 per cent. cumu- 
lative preference, ranking also for priority as regards capital, and $19,000,000 ordinary, and $10,500,000 
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preference and $13,500,000 ordinary have been subscribed and paid up, including $1,175,000 preference 
shares offered here in October, 1909, by Chaplin, Milne, Grenfell and Co., Limited (now in liquidation), 
on behalf of the owners, at $93 per share, each purchaser having the right to receive from the sellers a 
provisional certificate entitling him to one common share of $100, or, at the option of the purchaser, 
$25 (£5 2s. 9d.) in cash, in respect of each complete four, preferred shares purchased. 

There are also first mortgage 6 per cent. 20-year gold bonds for $5,797,453 (balance outstanding of 
$8,000,000 authorised and issued), with coupons payable April 1 and October 1, and the principal repay- 
able October 1, 1929, from a cumulative sinking fund of 2 per cent., commencing September 1, 1913, to 
be applied to the purchase of bonds at or under 110 per cent., exclusive of accrued interest, or by 
drawings at that figure. The company has, however, reserved the right to increase the sinking fund, or 
to redeem the,whole or any part of the bonds outstanding at 110 per cent., on three months’ 
notice, and this is also to be the redemption price in the event of voluntary liquidation, ‘‘ unless 
such liquidation is entered into with a view to the reconstruction, consolidation, amalgamation 
or merger of the company with any other company, in which case the bonds are not to become 
repayable, provided that the security therefor is not prejudiced.” The bonds are specifically secured as 
a first charge upon the real and immovable property of the company, &c. (trustee, Royal Trust Company, 
Montreal), and the amount can under certain conditions be increased from $8,000,000, the most 
important condition for this increase being that the net earnings for the preceding year shall at least 
be double the amount required for interest on the bonds then outstanding, plus the interest 
on the bonds proposed to be issued. Of the above-mentioned $8,000,000, bonds for $1,000,100 were 
offered for sale here on behalf of the Royal Securities Corporation, Limited, of Montreal, and others, 
in January, 1910, at par; and $1,257,000 was issued in February, 1911, in connection with the pur- 
chase of the undertaking of the Western Canada Cement and Coal Company, Limited, which also 
involved a cash payment of $120,000. Certain bonds have their value in sterling expressed on them ; 
currency bonds are of $100, $500 and $1,000 each, and payments on both sterling and dollar bonds are 
made by the Bank of Montreal in London (at 47, Threadneedle Street, E.C.2, at par of exchange) and 
Montreal. Sterling bonds can be converted into currency bonds (at the fixed exchange of $4.86% to 
the £), and vice versa, at the offices of the trustee in Montreal, on payment of a fee of $1 per bond 
either way. The bonds are to bearer, but can be registered as to principal only at the offices of the 
trustee in Montreal, and registered bonds can be re-exchanged for bearer bonds, the fee payable being 
50 cents per bond either way. 

The accounts are made up annually to December 31, and submitted about March. The preferred 
dividend is regularly paid, quarterly, in May, August, November and February. The first dividend on 
the ordinary was 3 per cent. in respect of 1915; for 1916, 44 per cent, was distributed ; and for each 
of the six years to 1922, 6 per cent. Reserves, $2,560,301; carried forward, $653,158, including 
$614,040 brought down. For 1923 6 per cent. was paid on the ordinary shares quarterly. 

Transfers of shares (by endorsement) may be transmitted to Montreal through the English Associa- 
tion of American Bond aud Share Holders, Limited, 5, Great Winchester Street, E.C.2, and through 
Messrs. Sperling and Co., Basildon House, E.C.2. 

All the ordinary shares, the $1,175,000 preferred shares issued here in 1909, and the bonds with 
their sterling value expressed on them are quoted in the official list, Latest prices—ordinary, 954 ; 
preference, 1153 ; bonds, 1123. Also quoted at Manchester. 


Canada Creosoting Company, Limited.—Practically half share capital held by Dominion Tar 
& Chemical Co., Ltd. 


Canadian Allis-Chalmers, Limited.—Sce Canadian General Electric Company, Limited. 


Canadian Car and Foundry Company, Limited.— Directors: W. W. Butler (President), Hon. N. 
Curry (Chairman), W. F. Angus, Hon, C, P. Beaubien, K.C., H. W. Beauclerk, L. L. Clarke, F. H. 
Clergué, V. M. Drury, A. Fletcher, Col. O. F. Harvey, A. Hicks Lawrence, W. McMaster, Hon. 
E. C, Smith, W. H. Woodin, M. Workman. Secretary: A. C. Bourne. Treasurer: A. Whyte. 
Ofice: 307, Craig Street West, Montreal.—The company was incorporated in October, 1909, 
under Canadian laws, for the purpose of amalgamating the undertakings of three established 
companies. The authorised capital is $12,500,000 in shares of $100, $7,500,000 being preferred, 
and $5,000,000 common, of which’ all the preferred and $4,975,000 of common. have been 
issued and paid up. The preferred shares have a priority as to capital, rank first for 7 per cent. 
cumulative dividends, and participate equally with the common after 7 per cent. has been paid on the 
latter. In November, 1909, Parrs Bank, Limited (now the London County Westminster and Parrs 
Bank, Limited), 4, Bartholomew Lane, E.C.2, was authorised by the Western Canada Trust, Limited 
(now the Equitable Trust of London, Limited), to receive applications, on behalf of the purchasers, 
for $3,150,000 of the preferred shares at the price of £19 10s. 6d. per share, of which about 
$1,000,000 had already been applied for and was to be allotted in full; and in May, 1913, $900,000 
of the preferred shares were offered for sale at £22 16s. per share by the Royal Securities 
Corporation, Limited, 28 Threadneedle Street, E.C.2. There are also 6 per cent. first mortgage 
thirty-year sinking fund bonds for $4,371,642 (outstanding balance of $6,275,000 issued and 
part of $7,500,000 authorised), of which there were offered for sale here in February, 1910, by 
Messrs. Higginson and Co., Bank Buildings, E.C.2, $2,350,000 at 103 per cent., the bonds being 
simultaneously offered in the United States and Canada; and $1,500,000 was offered for sale in 
July, 1913, also by Messrs. Higginson and Co., at 107 per cent. The bonds are to bearer of 
$1,000, $500 and $100 each, or in sterling denominations of £200, £100 and £20, have coupons 
payable June 1 and December 1, in London (by the Bank of Montreal, 47, Threadneedle Street, 
E.C.2), Montreal, New York and Toronto, and the principal is repayable at par, December 1, 1939, 
but the company has reserved the right to pay off the bonds, as a whole, at 110 per cent., and 
accrued interest, on any interest date (now) on three months’ notice, while a cumulative sinking 
fund of 2 per cent. per annum is being applied in the purchase of bonds at not exceeding 110 per 
cent. and interest, or by drawings at that price, and in the event of voluntary liquidation they are also 
to be paid off at 110 per cent., and accrued interest. ‘The bonds are secured by a specific first 
mortgage upon all present and future real and immovable property of the company, are limited 
to $7,500,000, and are further limited to an’ amount not exceeding the paid-up preferred capital, 
while it is provided that further bonds can only be issued to an amount equal to 75 per cent. 
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of capital expenditure on extensions, additions or betterments incurred since December 1, 1909, &e:, 
and then not unless for the previous financial year the net earnings were at least equal to three 
times the interest on the bonds outstanding and those proposed to he issued. At September 30, 1923, 
there was also outstanding 6 per cent. negotiable script for $1,384,822, issued in lieu of arrears of the 
preferred dividend (as stated below). 

The accounts are made up annually to September 30, and submitted in January, in Montreal. The 
first dividend on the common shares was 2 per cent. for 1909-10; for 1910-11, 1911-12 and 1912-13 4 
per cent. was paid each year ; for 1913-14, 2; for 1914-15, 1915-16 and, 1916-17 only interest charges 
were met; in respect of 1917-18 33 per cent. was paid on the preferred shares; and in respect of 
1918-19 and 1919-20, 82 per cent. each year, leaving arrears of 22? per cent. as at September 30, 
1920. In December, 1920, the arrears on the preferred shares of 22? per cent., were satisfied by the 
distribution of negetiable interest-bearing scrip, carrying interest at the rate of 6 per cent. per annum, 
and repayable on December 24, 1927; in respect of 1920-21 only 54. per cent. was paid on the preferred 
shares; tor 1921-22 only interest. charges were met;,for 1922-23 one year’s preferred dividend (3% 
each time in Oct., 1923, and Jan., 1924), leaving arrears of dividend on the preferred shares amounting 
to 82 per cent. Reserves, $6,336,932; carried forward, $3,567,148, including $2,664,575. brought 
down. 

Dividends on the preferred shares are paid in Montreal, or, at the option of the holder, 
in London—by the Bank of Montreal, 47, Threadneedle Street, E.C.2. The bonds are exchangeable 
from sterling to currency, or vice versa, at the office of the Royal Trust Company in Montreal, 
exchanges being computed at the rate of $4.863 to the £, fractions to be adjusted in scrip, and they 
can be registered as to principal only at the offices of the Royal Trust Company in Montreal, 
and re-exchanged into bearer bonds, on payment of a fee of $1 per bond for each operation. The 
company is quoted in the official list, the bonds to the extent of £832,580. Latest prices—common 
shares, 434; preferred shares, 974; bonds, 1093. Also quoted at Liverpocl. 


Canadiaa Cottons, Limited.— Directors: C. R. Hosmer (President), A. O. Dawson (Vice-President 
and Managing Director), Sir H. M. Allan, Hon. F. L. Beique, K.C., G. Caverhill, A. A. Morrice and 
W. J. Morrice. Secretary-Treasurer: A. Bruce. Office: Montreal. 

The company was incorporated by letters patent of the Dominion of Canada in 1892 under the 
title of the Canadian Coloured. Cotton Mills Company, Limited, while the name was changed as 
above in August, 1910, the capital at the same time being increased in connection with the 
acquisition of additional properties. In 1919 the company sold the Mount Royal Mill for $1,525,000 
6 per cent. bonds of the Dominion Textile Company, and $850,000 cash, and now owns six mills. 

The authorised capital is $8,000,000, $4,500,000 being iti 6 per cent. non-cumulative preferred shares 
of $100, with priority also as to capital, and $3,500,000 in common shares of $100, and $3,661,500 of 
preferred shares and $2,715,500 of common shares have been subseribed and paid up: 

In April, 1911, the Canadian Agency, Limited (now in liquidation),'made an issue at 94 per cent. of 
£376,000 5 per cent. first and refunding mortgage bonds, forming part of a total authorised of $5,000,000, 
all of which has beeri issued, the amoutt now outstanding being $4,882,932. The bonds arein denomina- 
tions of £50, £100 and £500, or of $100, $500 and $1,000 ; have coupons payable January 2 and July 2; 
and are repayable at par on July 2, 1940, but the company has reserved power to rédeeih all or any part 
of the bonds at any time before maturity on any interest-date on six months’ notice at 105 per cent. 
and accrued interest, which is also to be the price of redemption in the event of liquidation. 

'Moreover, a sinking fund of 1 per cent. per annum is provided, commenced July 1, 1913, 
to be applied in the redemption of bonds by purchase in the market at or below 105 per cent. or 
by drawings at that figure. The bonds are securéd on all the company’s property (trustee, Royal 
‘Trust Company, Montreal), and are to bearer, but may be registered as to principal only at the Bank 
of Montreal, 47, Threadneedle Street, E.C.2, and registered bonds may be teconverted to bearer, the 
fee for cither operation being 1s. per bond, Registration and reconversion of the bonds may also 
be effected in New York, or at the Royal Trust Company in Montreal. All payments on the bonds 
issued here are made at the Bank of Montteal in London, or in Montreal or New York, at the fixed 
exchange of $4.86% to the £ sterling. 

At March 31, 1923, there were also bank advances for $1,100,591. 

The accounts are made up annually to March 3], and submitted in May (in Montreal). In 
respect of the six months to March 31, 1911, 14 per cent. was paid on the preferred shares; for 
each of the five years to 1915-16 the full preferred dividend was paid ; for 1916-17 the common 
shares received 4 per cent.; for 1917-18, 44; for 1918-19, 6; for 1919-20, 64; for three years to 
1922-23, 8. Reserves—for replacements, $600,000 ; for bad debts, $100,000 ; credit to profit and loss, 
$2,807,145. On account of 1923-4 2 per cent, was paid each time in July and, October, 1928, 
and January, 1924, on the common shares. The preferred dividend is payable quarterly in April, 
July, October and January. 

The bonds are quoted in the official list to the extent of £339,000; latest prices—bonds, 962; 
preferred shares, 953. 


Canadian Crocker-Wheeler Company, Limited.— Controlling interest held by English Electric 
Co. of Canada, Ltd., which see; 

Canadian Explosives, Limited.— Directors: W. McMaster (President), Hon. C. C. Ballantyne, 
H. Ross MeMaster, Lt.-Col. H. Molson, Sir C. B. Gordon and F. Lankford, of Montreal, Que. ; J. 
Thompson Brown, W. Coyne, H. G. Haskell and W. J. Webstet, of Wilmington, Del. ; A. B. Purvis. 
of New York; Lord Cochrane, of London, Eng. ; and Sir H. McGowan, K.B.E., of Glasgow, Scotland. 
Office: Montreal, Que.—The company was incorporated November 18, 1910, in Canada, and owns 
plants at Windsor and Beloeil, Que., Parry Sound, Ont., and James Island, B.C. The authorised 
capital is now $30,000,000 in shares of $100, $7,500,000 being 7 per cent. cumulative preferred, 
ranking also for priority as to capital, and $22,500,000 common ($11,000,009 common voting, and 
$11,500,000 non-voting, but ranking alike in all other respects), and $4,650,000 of the preferred and 
$10,212,900 of the common are issued and paidup. The accountsare made up annually to December 
31, and submitted in March. The preference dividend is regularly paid quarterly. For the five 
years to 1915 4 per’cent. per annum was paid quarterly on the common shares; for the four years 
to 1919, 6; for 1920, 8; for 1921, 74; for 1922, 6; for 1923, 10. The common shares are now all 
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privately owned. The preferred dividend is paid quarterly in January, April, July and October. 
Latest price of preferred shares, 103}. 


Canadian General Electric Company, Limited. — Directors: A. E. Dyment (President), S. 
Haas (Vice-President), J. J. Ashworth (General Manager), G. W. Beardmore, H. C. Cox, Col. the 
Hon. Sir J. 8S. Hendrie, C.V.O., Sir H. 8. Holt, K.B., Sir J. Lougheed, K.C.M.G., Sir W. Mackenzie, 
W. L. Matthews, F. G. Osler, W. D. Ross and W. G. Ross. Secretary: W. H. Nesbitt. Head Office: 
212-18, King Street West, Toronto, Ont. Stock Transfer Agents: National Trust Company, 
Limited, Toronto and Montreal; Canadian Bank of Commerce, 2, Lombard Streeet, E.C.3. 

The company was formed in 1892 by the amalgamation of the principal companies in Canada 
controlling the manufacture of electrical appliances, and acquired the exclusive nght in perpetuity to 
manufacture and sell in Canada the products developed by the General Electric Company. The 
company, with its subsidiary, Canadian Allis-Chalmers, Limited, owns eight manufacturing plants in 
Toronto, Peterboro, Bridgeburg and Stratford, Ontario, and Montreal, Quebec. The company bas a 
material interest in the Canadian Radio Corporation, Limited, and holds the whole of the share 
capital of the Canadian Edison Appliance Co., Ltd. 

In Oct., 1923, the General Electric Co. (New York) made an offer to exchange for each Canadian 
General Electric common share $623 cash (New York funds) and one fully paid $50 new 7 per cent. 
preference share in the Canadian company ; to Dec. 15, 1923, this offer had been accepted to extent 
of over 85 per cent. 

The authorised capital stock was originally $1,000,000, and was increased in 1892 and 1902 by 
$1,000,000 each time, in 1905 bv $2,000,000, in 1907 by $3,000,000, in 1912 by $4,000,000, and in June, 
1921, by $8,000,000. Pre-existing 7 per cent. cumulative preferred stock for $2,000,000 was redeemed 
at 115 on Dec. 31, 1923. The capitalisation now consists of :— 
$10,800,000 Common stock in shares of $100, fully paid (part of $18,000,000 authorised), including 

10,000 shares issued at par in 1920, and 18,000 shares allotted credited fully piid to 
shareholders of record of July 15, 1921, bv way of 20 per cent. bonus out of appreciated 
value of capital assets. Quoted in the official list ; latest price, 1245. Also quoted at 
Birmingham. 

$5,000,000 Twenty-year 6 per cent. series A gold debentures of $1,009 (coupon, registerable as to 
principal only), sold in New York at.101 per cent. and interest in March, 1922, part of 
$10,000,000 of debentures authorised. Interest is payable April 1 and October 1, and 
the principal is repayable April 1, 1942, or redeemable at the option of the company 
(as a whole, or in amounts of not less than $1,000,000) on any interest date on sixty 
days’ notice, at 1074. per cent. to and inclnding April 1, 1932; at 105 per cent. there- 
after to and including April 1, 1957; at 104 percent. thereafter to and including 
April 1, 1938; at 103 per cent. thereafter to and including April 1, 1939; at 102 per 
cent. thereafter to and including April 1, 1940; at 101 per cent thereafter prior to 
maturity. The indenture provides, inter alia, that the company shall not mortgage or 
pledge any of its properties unless these debentures are given a prior lien thereon ; 
trustee, Guaranty Trust Company of New York. All payments are made at the 
office of the trustee, 140, Broadway, New York, in United States gold coin, without 
deduction for any taxes of the Dominion of Canada. Latest price in New York, 102%. 

$58,750 Mortgage obligations on properties purchased. 

The accounts are made up annually to December 31, and submitted in Toronto in March. 
Dividends on the common shares are paid quarterly on January 1, April 1, July 1 and October 1, the 
rate for the eight years to 1915 having been 7 per cent. per annum, with, in addition, a bonus of 1 per 
cent. each year in respect of 1912 and 1913; for the six years to 1921, 8 each year, with, for 1920, 
a bonus of 2, and a share bonus of 20 distributed in July, 1921; and for 1922, 63 (2 in April and 13 
each time in July and Oct., 1922, and Jan., 1923), there being at the close of that year a debit 
balance of $179,538, which was placed against reserve (surplus) account, reducing that item to 
$6,820,411. Reserve for depreciation, $5,164,923. On account of 1923 14 per cent. was paid each 
time on April 1, July 1 and Oct. 1, 1923 and Jan. 1, 1924. 

A register of both classes of shares is kept at the Canadian Bank of Commerce, 2, Lombard 
Street, E.C.3. Transfer form in London, common; fee, 2s. 6d. Dividends on shares registered in 
aaa are paid by cheque issued by the Canadian Bank of Commerce, at the fixed exchange of 

4,863 per &. 
Canadian Match Company, Limited.—Sce Bryant and May, Limited. 


Canadian Mineral Rubber Company, Limited.—This company was incorporated in April, 1909, 
under the laws of the Dominion of Canada, and acquired gilsonite and bituminous limestone mines in 
the state of Utah, U.S., besides a large interest in the American Asphaltum and Rubber Company, but 
in September, 1913, and February, 1914, the National Trust Company, Limited, of Toronto, was appointed 
liquidator and receiver respectively of the company. The authorised share capital is $1,500,000 in 
shares of $100, $200,000 being 6 per cent. preferred and $1,300,000 common, and all the preferred and 
$800,000 common have been issued and paid up. In May, 1909, there was issued’ here at 98 per cent. 
£170,000 of 6 per cent. first mortgage debenture stock, secured by a trust deed in favour of the British 
Empire Trust Company, Limited, Stafford House, 14-20, King William Street, E.C.4, as a first mort- 
gage on the company’s mines and on all the bonds and issued shares of the American Asphaltum 
and Rubber Company, with interest payable January 2 and July 2, and the principal repayable 
at par July 2, 1949, by means of a sinking fund of £4,250 per annum, applicable to purchase of 
debenture stock at or below par, while the company reserved the right to redeem the whole of the 
stock at 105 per cent., at any time (now), on six months’ notice, and in the event of a voluntary 
winding up the stock was also to be redeemed at 105 per cent.; amount outstanding, £153,071 
(£150,921 exchanged for 5 per cent. stock below). 

No dividend has been paid by company, but debenture interest was duly met up to July, 1915 
—none since on 6 per cent, stock (see below). In Feb. 1913, the British Empire Trust Co., Lid., 
offered to holders of debenture stock of the Canadian Mineral Rubber Company, Limited, in 
consideration of debenture stock being transferred to trustees appointed for the purpose, and 
payment of a sum equivalent to 34 per cent. of the nominal amount of such debenture stock (to 
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cover all expenses), to guarantee the redemption of the principal amount of such debenture stock 
(known as trust stock) on July 2, 1949, with 5 per cent. interest in the meantime (July paid); and 
this offer was accepted by holders of 6 per cent. debenture stock for £150,921. No accounts have 
been issued since 1911, but this notice has been officially revised. Warrants for interest on the 
guaranteed debenture stock are sent by post from the offices of the British Empire Trust Company 
Limited, where the register is kept, and stock is transferable in amounts of £1 and multiples, 
on common forms; fee, 2s. 6d. Latest price of 5 per cent. trust stock, 643. 


Canadian National Express Company.—President: John Pullen. Mead Office: Montreal, 
Canada. Hwropean Secretary: H.W. Harding. London Office: 42, New Broad Street, E.C.2.—The 
company was incorporated under Canadian laws in 1902 as the Canadian Northern Express Company, 
and in 1919 the name was changed as above. 

The authorised capital is $1,000,000 in fully paid shares of $100. London telephone number, 24 
London Wall. 

Canadian Oil Producing and Refining Company, Limited.—Being wound up voluntarily: 
Liquidator: G. H. Johnson, F.C.1.8., Audrey House, Ely Place, E.C.1. 

Canadian Pacific Lumber Company, Limited.—Office : Vancouver, British Columbia.—The com- 
pany was incorporated in 1911, under the laws of the province of British Columbia, to amalgamate five 
companies owning mills and timber limits. The authorised capital is $3,000,000 in shares of $1, of 
which $2,000,000 has been issued credited as fully paid to the vendors. There is also 6 per cent. first 
mortgage bonds to bearer, of £20 and £100 each, for a total authorised amount of £400,000, of which 
£350,000 (£341,420 now outstanding) has been issued, and £50,000 is held as collateral security for loans 
of $275,000; interest was payable February 1 and August 1 (see below), free of Canadian taxes, and the 
bonds were repayable at par on August 31, 1936, or earlier, on six months’ notice, at the company’s 
option, at any time. The bonds are secured by a first mortgage on the whole of the company’s 
freehold and leasehold property, buildings, plant, licences, &c. 

In 1914 the bondholders agreed to accept payment of coupons falling due on the bonds from August 1, 
1914, to February 1, 1916, both inclusive, in deferred interest warrants, and to postpone the operation 
of the fixed minimum sinking fund until April 1,.1917.. Coupons due August 1, 1914, were accordingly 
paid in deferred interest warrants, but in October, 1914, a receiver and manager was appointed on 
behalf of the bondholders, and subsequently provisional liquidator, and nothing has so far been done 
in reference to the coupons on the bonds falling due since.. Mr. J. Hadyn Young, of Vancouver City, 
is now acting as receiver and manager on behalf of the bondholders and the official liquidator. 

In November, 1920, the company’s properties were offered for sale by order of the Court and were 
sold to certain Canadian interests for the sum of $780,000. A committee of bondholders had been 
previously formed with a view to protecting the interests of the bondholders at the foreclosure sale. 
To enable the bondholders to bid at the sale the committee prepared a scheme providing for the 
formation of a new company, but as the property was not bought in, subscriptions received for bonds 
of the new company were returned in full. 

In April, 1921, the receiver was authorised by the supreme court of British Columbia to make a 
distribution to bondholders of 174 per cent. on account of principal and to pay the February and August, 
1914, coupons (or deferred interest warrants)... The Trustees Corporation, Limited, of Winchester 
House, Old Broad Street, E.C.2, were appointed by the court as agents in Europe to make the 
distribution. 

Canadian Western Lumber Company, Limited.— Directors: D. B. Hanna (President), J. D. 
McCormack (Vice-President), J. Davidson, R. M. Horne-Payne (London), Hon. P. Jansen, Col. 
N. Marshall and Sir D. D. Mann. (The British Empire Trust Company, Limited, as trustee for 
the holders of the debenture stocks has the right to nominate two-thirds of the directors of the 
Canadian Western Lumber Company and of all subsidiary companies controlled until the full 
interest has been paid on the new income debenture stock for two consecutive years and thereafter 
while any of the interest on that stock is in arrear.) Secretary: G. G. Stewart (Vancouver). 
Assistant Secretary and Registrar: H. D. Dengate (Toronto). Offices: 311-3, Dominion Bank 
Building, Toronto; Vancouver, B.C. Secretary and Registrar in London: British Empire Trust 
Company, Limited, Stafford House, 14-20, King William Street, E.C.4. 

The company was registered March 31, 1910, under the laws of the Dominion of Canada, to acquire 
blocks of freehold timber land, aggregating 75,000 acres, and certain timber leases and licences extending 
over about 60,460 acres, granted partly by the Government of the Dominion of Canada, and partly by 
the province of British Columbia, the properties being situated in the Comox district of British Columbia, 
with fully equipped saw mill plant at Fraser Mills, British Columbia. The company owns the whole of 
the share and debenture capital of the Columbia River Lumber Company, Limited (see below), and 
owns or controls the whole of the ordinary share capital of the Columbia Western Lumber Yards, 
Limited. 

In October, 1914, the company defaulted in the payment of interest on £1,656,354 of 5 per 
cent. first mortgage debenture stock (of which £1,500,000 was issued publicly in April, 1910, at 
88 per cent.), in addition to which £150,000 of debenture stock had been given as collateral 
security for floating indebtedness. A scheme of reorganisation was brought forward, received the sanction 
of the debenture holders, and has been carried into effect. Under this scheme, which included the 
Columbia River Lumber Company, Limited, the $5,000,000 of preference shares of the Canadian Western 
Company became ordinary, and all arrears of cumulative dividend were cancelled, while each old ordinary 
share of $100 was subdivided into twenty shares of $5 each ; the company created two new issues of deben- 
ture stock—5 per cent. first mortgage debenture stock, and 5 per cent. cumulative income debenture 
stock, and holders of the old 5 per cent. debenture stock of the Canadian Western Company received 
per £100 nominal of such stock £50 of new 5 percent. first mortgage debenture stock, £50 of 5 per cent. 
cumulative income debenture stock, and $225 of ordinary shares; and holders of £962,273 5 per 
cent. debenture stock of the Columbia River Lumber Company, whose debentures were guaranteed by 
the Canadian Western Lumber Company, received similar securities in the same proportions, the 
ordinary shares of the Canadian Western Lumber Company given to the debenture stockholders 
of that company and the Columbia River Company. being provided by the then holders of ordinary 
shares of the Canadian Western Company. The company provided in cash half the interest on the 
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old Canadian Western Lumber 5 per cent. debenture, due October 2, 1914, and half the interest on the 
Columbia River Lumber debenture, due December 1, 1914, the remaining half of the interest (and 
in the case of the old Canadian Western debenture, the interest from October 2 to December 1, 1914) 
being satisfied by the issue of deferred interest warrants; these deferred warrants were repaid on 
December 1, 1921. 

The authorised share capital is $15,500,000 (now all of one class—see plan of reorganisation above), 
all of which is issued and paid up, and there are debenture stocks outstanding (the *‘ new” deben- 
tures stocks referred to above) for £2,278,627 ($11,089,318), in addition to which there is £490,000 
($2,384,667) lodged as collateral security. The company guarantees, jointly with the Columbia 
River Lumber Co., Ltd., principal and interest of $2,499,950 preference shares of the Columbia 
Western Lumber Yards, Limited. At December 31, 1922; there was also a contingent liability 
in respect of advances to subsidiaries guaranteed, $511,629. 


$15,500,000 Ordinary shares of $5 fully paid, the total authorised ; no dividend is to be paid on the 
shares until the full interest has been met on the income debenture stock for two con- 
secutive years. Latest price, 1s. 


£1,139,314 Five per cent. first mortgage debenture stock, a further £490,000 being pledged as 
($5,544,661) collateral security, making £1,629,314 ($7,929,328), the total authorised. Interest 
dates from December 1, 1914, and is payable June 1 and December 1, and the stock 
is repayable December’ 1, 1945, at par, or earlier, by the operation of a sinking fund 
as below mentioned, while the company has reserved the right to redeem any of 
the debenture stock at par plus accrued interest on one month’s notice in writing. 
The stock is secured by a trust deed constituting it a first fixed and specific mortgage 
over all the freehold lands, saw-mills, railways, buildings, plant, machinery, docks, 
fixtures and immovable property of the Canadian Western Lumber Company, all 
the timber leases or licences, and other estates, rights, &c,, of the Canadian 
Western Lumber Company, and a floating charge on the remainder of the under- 
taking, while it is also a charge on the whole of the debenture stock and ordinary 
share capital of the Columbia River Lumber Company (trustee, British Empire Trust 
Company, Limited). A sinking fund is provided at the rate of $1.50 per 1,000 feet (log 
scale) of logs, lumber or timber sold by the Canadian Western and Columbia River 
Companies, during each year ending December 31, such sinking fund to be applied in 
the first place in purchasing 5 per cent. first mortgage debenture stock at or below 
99, or in redeeming such stock by drawings at par. The sinking fund is to be 
paid only to the extent that the joint profits of the Canadian Western and 
Columbia River Companies remaining after providing for depreciation and payment 
of interest on the first mortgage debenture stock and on floating indebtedness are 
sufficient for the same, but the sinking fund is to be cumulative, and is to be 
carried forward and provided in full out of profits of future years before any 
interest is paid on the income debenture stock. At December 31, 1922, the accrued 
liability in respect of this sinking fund. was $1,068,061 in respect of the Canadian 
Western Company, and $264,711 in respect of the Columbia River Company. 
Interest—Dec., 1920 (first), 24 per cent.; June, 192i, 24 plus 5 arrears; Dec., 
1921, 25; June, 1922, 24 plus 4 arrears; Dec., 1922, 24; June, 1923, 24 plus 7 
arrears; Dec., 1923 (for half-year to June 30, 1923), 24, leaving arrears of 9°4 per cent. 
Quoted in the official list; latest price, 855. Also quoted at Liverpool. 
£1,139,313 Five per cent. cumulative income debenture stock, Tne total authorised under the scheme 
($5,544,657) of reorganisation was £1,384,314, but £245,000 issued as collateral for floating indebted- 
ness has since been redeemed by the issue of a like amount of first mortgage debenture 
stock. The stock carries interest from December 1, 1914, payable June 1 and December 1, 
The interest is cumulative, butis payable only out of thesurplus profits of the Canadian 
Western and Columbia River Companies available for the purpose, after providing for 
depreciation, interest. on their respective floating debts, and on the first mortgage 
debenture stock of this company, and the sinking fund of the same. The stock is 
secured by trust deeds as a fixed charge on the property of the company and as a 
floating charge on the undertaking and remaining assets (trustee, British Empire Trust 
Company, Limited), and, is repayable December 1, 1945, at par, but, after repayment 
of the first mortgage debenture stock from the sinking fund as detailed above, such 
sinking fund is then to become operative and in the same manner for the income 
debenture stock. The company has reserved the right to redeem any of the stock at 
par, plus accrued interest, on one month’s notice in writing. No interest will be paid 
on this stock until all arrears of interest and sinking fund on the first mortgage 
debenture stock have been paid off.. Cumulative interest accrued at December 31, 1922, 
$2,240,966. Quoted in the official list ; latest price, 434. Also quoted at Liverpool. 
The accounts (together with those of the two subsidiary companies) are made up annually to 
December 31, and submitted in Toronto in June. No dividend has yet been paid on the ordinary 
shares, and from December 1, 1914, to December, 1919, no interest was paid on the debenture stocks, 
and since that date payments have been made on the first mortgage debenture stock as detailed above. 
At December 31, 1922, there was a debit to profit and loss account of $2,997,426; at that date there 
were also accrued debenture interest of $3,289,831, and sinking fund to be provided if and when profits 
are available, $1,068,061. Reserves, $5,235,613 (including $3,244,576 for depreciation of investments), 
Registers of the debenture stocks are kept in London (at the British Empire Trust Company, 
Limited, as above) and Torento, and stock may be transferred from the London to the Tvronto register 
for a fee of 2s. 6d. or vice versd for aifee of 60 cents: Transfer form, common ; fee, 2s. 6d. ; separate 
deed for each stock. Fee for registration of probate, power of attorney, marriage or death in joint 
holdings, 2s. 6d. ; distringas not accepted: . 


Candles, Limited.— Directors: Sir R. W. Cohen, K.B.E., F. D’Arcy Cooper, A. 8. Debenham, J. 
M. Hamilton, J. McDowell, J. F. Spence, E. Walls, R. I. Watson. Secretary: T. Barrett. Office : 
140, Leadenhall Street, E.0.3. (Telegrams—Luminary, London ; telephone—A venue 72338. ) 
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Registered (private company) Oct, 12, 1922, to acquire from various companies the goodwill and 
all or any other of the assets and liabilities of certain businesses of producing, making, selling, dealing 
in or distributing illuminants and lubricants of any description. 

Capital (originally £50,000—25,001 A ordinary and 24,999 B ordinary) was largely increased in 
May, 1923 (the A and B shares being then converted into first preference shares), consisting of :— 

£50,000 Seven per cent. cumulative first preference shares of £1, fully paid, with priority for 

capital, without further participation. Authorised £1,000,000. 
£4,000,000 Hight per cent. non-cumulative second preference shares of £1, fully paid, ranking after 
foregoing, without further participation. Authorised, £4,000,000. 
£1,750,001 A ordinary shares of £1, fully paid. Authorised, £1,750,001. 
£1,749,999 B ordinary shares of £1, fully paid. Authorised, £1,749,999. 


Subject to the preference skares, profits available for dividend are to be applied first in paying a 
non-cumulative dividend of 10 per cent. per annum on the A and B ordinary pari passu as a single 
class, any balance remaining to be applied as to 90 per cent. to the A ‘and as to 10 per cent. to she B. 

Accounts to Dec. 31; not published. 

Voting, one vote per A or B ordinary share. Director’s qualification, none required. Directors 
(other than first managing director) are appointed exclusively by holders of A and B ordinary 
heres gyrnriss form, common; fee, 2s. 6d., Fee for registration of probate, power of attorney, 

c., 28. 6d. 


Canning and Wildblood, Limited.—Directors: A. G. Jeffs (Chairman), J. Clarkson, A.O.1.S- 
(also Secretary), L. Johnson, W. Jordan and C. §. Wildblood (Managing Director). Office: Purity 
Works, Freeth Street, Birmingham.— Canning and Wildblood (1913), Limited, was registered July 10, 
1913, to acquire the business of acompany of almost similar name, registered 1897, manufacturers 
of jams, marmalade, &c., but the (1913) has since been eliminated from the title. The authorised 
capitalis now £120,000 in shares of £1, £25,000 being 6 per cent, cumulative participating preference 
and £95,000 ordinary, of which all the preference and £75,000 of the ordinary have been subscribed 
and paid up. The preference shares have priority as regards capital, and, in addition to the fixed 
dividend, are to participate (after payment of a dividend. of 10 per cent. on the ordinary shares) in 
any further dividend declared in the proportion of one-half per cent. on the preference shares for 
every 1 per cent. declared on the ordinary shares, until a maximum of 8 per cent. in any one 
year is reached. 

The accounts are made up annually to April 30, and submitted in August. Ordinary dividends 
are now paid free of tax. For 1915-16 the ordinary dividend was 74 per cent. ; for 1916-17, 15; tor 
1917-18, 1918-19 and 1919-20, 20 each year; for 1920-21 only the preference dividend was paid; for 
1921-22 the ordinary shares received 24 per cent. ; for 1922-23 preference only paid. Reserve fund, 
£20,000; carried forward, £1,428 (compared with £787). Goodwill, £6,000. 

Voting power, one vote for each share of either class, but preference shareholders only vote 
in certain circumstances. Director’s qualification, shares of either class to the nominal value of 
£250, to be acquired within one month from date of appointment. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Preserves, Birmingham. Telephone numbers, 244 and 245, Edgbaston. 
Quoted at Birmingham. Latest prices—ordinary, 12s. 6d. ; preference, 16s, 


Canning Town Glass Works, Limited.—Directors: Sir W. Sinelair, K.B.E. (Chairman), H. R. 
Hibbert, H. L. Reed. Secretary: M. D. Booth, A.C.A. Office: Pinner’s Hall, Austin Friars, E.C.2. 
(Telegrams—Glasindus, Stock, London ; telephone—London Wall 7864). 

Registered March, 1923; acquired from British Glass Industries, Ltd.—Canning Town Works 
and Leeds Factory, engaged in manufacture of glass bottles and containers; 8,616 ordinary £1 shares, 
29,721 preference £1 shares and first debenture for £95,500 in Queenborough Glass Bottle Works, 
Ltd. ; and 225,002 ordinary £1 shares and first debenture for £58,800 in British & Foreign Bottle Co., 
Ltd., as well as goodwill, patent rights, &c. B.G.I. Consolidated, Ltd. (which sce) owns benefit of 
1 per cent. commission on net sales of Canning Town Glass Works, Ltd. 

Entire share capital, £50,000 (shares £1), and £380,000 second debenture held by British Glass 
Industries, Ltd. ; £320,000 7 per cent. first mortgage debentures held—£220,000 by B.G.I. Consoli- 
dated, Ltd., and £100,000 by bank for collateral security for loan of like amount guaranteed by 
British Glass Industries, Ltd. 

Cannock and Co., Limited.— Directors: David Tidmarsh (Chairman), P. Gleeson (Managing 
Direetor), Dr. J, M.. Tidmarsh, M.D., and W. Walsh (also Secretary). Ojfice: 188, O Connell Street, 
Limerick.—The company was registered January 31, 1877, to take over the business of wholesale 
and retail drapers and warehousemen of the firm of the same name. 

The capital is £85,000 in shares of £4, all of which has been subscribed and paid up. The nominal 
value of each share was originally £5, but in 1915 the £1 per share uncalled was cancelled. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
twenty-four years to 1917-18 9 per cent. was paid, with in respect of 1917-18 a bonus in addition of 
1 per cent. ; for 1918-19, 11, including a bonus of 1 per cent. ; for 1919-20, 12, including a bonus of 2 
per cent. ; for 1920-21 10; for two years to 1922-23, 8 (free of tax). Reserve funds, £21,622; carried 
forward, £19,061. On account of 1923-24 4 per cent. was paid in September. __ 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. ‘Telegraphic address, Cannock, Limerick. Telephone number, 45, 
Limerick. Quoted at Cork and Dublin. Latest price, 53. 


Cannon and Gaze, Limited.— Directors: T. N. Cannon, Wm. Rogers, H. G. Cannon. Secretary : 
J. W. Bullard. Office: Flour Mills, Erith, Kent.—Controlling interest held by Associated London 
Flour Millers, Ltd. 

Cape Asbestos Company, Limited.—Directors: L. Breitmeyer (Chairman), F. Hirschhorn, 
F. W. Kerr, Lt.-Col. 8. H. Pollen, C.M.G., and W. B. Rommel (Managing Director). IZanager and 
Secretary: W.A. Godfrey, F.S.A.A. Office: 23, King Street, Cheapside, E.C.2.—The company was 
registered December 28, 1893, to acquire an asbestos property in South Africa, and now owns 
manufacturing premises in London and Turin. 

The authorised capital is £200,000 in shares of £1, one-half being in 5 per cent. cumulative 
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participating preference (issued in 1910), and one-half in ordinary, and £60,000 of the preference, 
and £71,500 of the ordinary have been issued and called up.. The preference shares rank first for 
5 per cent. cumulative dividends, and are entitled to one-half the surplus divisible profits, while in 
the event of liquidation the preference shares have a priority as to capital, and are entitled to further 
participation after repaying the ordinary. There is also a first mortgage bond for £671 on property 
in South Africa. 

The accounts are made up annually to December 31, and submitted about July. The preference 
dividend has been regularly paid to date, and the first dividend on the ordinary shares was 23 per 
cent. for 1916, while in respect of that year the preference shares received an additional payment 
of 2°98 per cent. ; for 1917 the ordinary shares received 5 per cent., and the preference shares an 
additional 5°98 per cent.; for 1918 the ordinary received 6 per cent. and the preference an 
additional 7°15 per cent. ; for four years to 1922, 10 on ordinary and an additional 11°91 per cent. 
on preference. Reserve fund, £63,525 ; carried torward, £5,504. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 200 shares, 
preference or ordinary. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Saree hs, Cent, London. Telephone numbers, 598 and 3086 City. Latest price of ordinary, 


Cape Explosives Works, Limited.—Dzirectors : G. W. Compton, P. Ross Frames, C.G.M., Col. Sir 
D. Harris, K.C.M.G., V.D., F. Hirschhorn, R. Philipson-Stow, W. Pickering, D.S.O., and H. P. Rudd 
(all of Kimberley), F. Baring-Gould, 8. B. Joel, L. Breitmeyer, Rt. Hon. E. §. Montagu, P.C. (all of 
London). London Secretary: J. Bruce. London Office: 15, St. Swithin’s Lane, E.U.4. Head Office: 
Kimberley, South Africa.—The company was registered under the laws of Cape Province, Union of 
South Africa, April 6, 1906, to carry on the manufacture of explosives, fertilisers, &c. Capital 
consists of :— 
£500,000 hfe of £1, fully paid, all held by De Beers Consolidated Mines, Ltd. Authorised, 
2500, 000. 
£1,250,000 Five-and-a-half per cent. debenture stock, of which £1,000,000 was issued in London in Noy., 
1923, at 99, the remaining £250,000 being subsequently issued in South Africa, Interest 
Jan. 1 and July 1. Repayable at par Jan 1, 1946, by drawings at par (in Oct.) in 
equal annual instalments commencing Jan. 1, 1927, sufficient to redeem entire issue 
by Jau. 1, 1946. Principal and interest unconditionally guaranteed by De Beers 
Consolidated Mines, Ltd. The stock is secured by a trust deed constituting a 
first specific charge on the company’s freehold land, buildings, fixed plant and machinery, 
and a fluating charge on its undertaking and all its other assets. Pre-existing 75 per 
cent. first mortgage debenture stock for £1,250,000 was paid off at 103 on Jan. 1, 1924, 
but holders had option to convert into this issue at the rate of £100 of 54 per cent. 
stock in conversion and redemption of £99 of 74 per cent. stock, the balance of 1 per 
cent., plus 3 per cent. premium being paid in cash. 


The accounts are made up annually to June 30, and submitted in Kimberley in December. As 
stated above all capital is held by De Beers Consolidated Mines, Ltd. Voting power, one vote for 
each share. Director’s qualification, 100 shares. Transfer form in London, common ; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Ligdyn, Cannon, London. 
Telephone number, 1460 Central. 


Cape Town Consolidated Tramways and Land Company, Limited.—Directors: L. Breitmeyer, 
F, Kekstein, G. S. Fort, C.B.E., and J. Scott. Secretary: F. Haines. Office: 1, London Wall 
Buildings, E.C.2. 

The company was registered June 6, 1906, in reconstruction of a company of similar title, 
registered December 14, 1901, and holds the shares in three local Cape companies, the Camps Bay 
Tramway Company, Limited, which has constructed an electric tramway, the Oranjezicht Estate, 
Limited, owning an estate about 420 acres in extent situated at the foot of Table Mountain, which is 
being developed, and the Cape Marine Suburbs, Limited, owning an estate situated at Camps Bay, 
comprising an area of about 1,020 acres. 

In July, 1921, ascheme of arrangement having received the sanction of the Court, the capital was reduced 
from £300,000 in shares of £1 to £15,000 in shares of 1s., by cancelling capital to the extent of 19s. per 
share ; subsequently 450,000 new (preference) shares of 5s. each were created, the existing shares of 1s. 
being called deferred shares. ‘The whole of the preference shares were allotted to the holders of the 
existing 5 per cent. debentures for £450,000 (on which interest was in arrear to the extent of £236,250), 
at the rate of 100 preference shares for each debenture of £100 in full satisfaction of and discharge of 
all principal and other moneys and interest. In connection with this scheme a series of 1,200 8 per 
_ cent. debentures of £50 each are to be created (none have so. far—-December, 1923—been issued). 
The debentures will be repayable at a premium of £5 per debenture on January 1, 1937. In 
the first instance £45,000 of the debentures are, to be offered at par to the holders of the preference 
shares and the remaining £15,000 to the deferred. The debentures are to be secured by a fixed charge 
on the shares of the three Colonial companies, and a floating charge on the general assets of the 
company, but without any provision for a sinking fund or redemption by drawings, or for making any 
payment of interest contingent upon profits, and without any provision for payment to the trustees of 
any nie upon the sale of properties by the Oranjezicht Estate, Limited, or the Cape Marine Suburbs, 
Limited. 

The authorised capital is now £127,500, £112,500 being preference shares of 5s. and £15,000 deferred 
shares of Is., and the whole amount is issued and paid up. The whole of the divisible profits is to 
be divided among the holders of the preference shares until the total sum so distributed, calculated after 
deduction of all income tax, shall have amounted to £450,000, after which the divisible profits are 
to be divided as to 80 per cent. among the holders of the preference shares, and as to 20 per cent. among 
the holders of the deferred shares. In a winding up the assets available for distribution are to be 
applied in the first place in dividing among the preference shares such a sum (if any) as shall be required 
to make up the total sum then already distributed by way of dividend among such shares to an 
aggregate sum of £450,000, and secondly in repayment of the deferred capital, any surplus assets 
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remaining being divisible as to 80 per cent. among the holders of the preference shares, and as to 20 
per cent. among the holders of the deferred shares. 

The accounts are made up annually to December 31, and those for 1922 were submitted in 
October, 1923. No dividend has yet been paid on the shares. ‘Up to the end of 1922 the sub- 
sidiary companies had declared no dividend, and almost the only income so far received by the 
company was for interest and transfer fees. Debit to profit and loss at Dee. 31, 1922, £1,310 
(compared with £319). . 

Voting power, one vote for each preference share and one vote for every ten deferred shares. 
Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Exaggerate, London. Telephone number, 2827 London Wall. 


Capital Syndicate, Limited.—Directors: Sir F. Eley, Bart., C. Gulliver, Sir A. C. Peake, LL.D..,.- 
Sir G. Dance, R. B. Stephens, W. 8S. Gordon Michie (also Secretary). Office : Holborn-Empire Offices, 
High Holborn, W.C.1. 

Registered (private company) Nov. 14, 1908, and owns the London Palladium, Argyll Place, W.1. 

Capital consists of : . 


£6,810 10s. Share capital called up on 20,854 shares of £1—604 fully paid, 4,600 10s. paid, and 15,650 
5s. paid. Authorised £50,000, 
£55,000 Six per cent. debentures. Repayable at par by ten equal annual instalments of £5,500, 
commencing March 31, 1924. Secured by trust deed asa charge on Zhe Palladium, 
Arzyll Place, W.1 (trustees—C. Gulliver, Sir A. C. Peake, W. A. Workman). 
Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
[Officially revised. ] 


Capper Pass and Sen, Limited.— Directors: S. H. Badock, A. D. Pass, C. N. M. Warren, F. N. 
Tribe and M. B. Fowler. Office: Bedminster Smelting Works, Bristol.—The company was registered 
January 8, 1912, in reconstruction of C. Pass and Son, Limited, registered August 30, 1894, to 
acquire the business of metal smelters of the firm of the same name. The authorised capital is 
£530,000, £275,000 being in 6 per cent. preference shares of £1, with a priority as to capital, and 
£255,000 in ordinary shares of £10, and £241,640 of the preference and £230,540. of the ordinary have 
been issued and paid up. There are also mortgages for £38,350, on which interest has been paid to 
date. Reports are not obtainable, but this information is official. Voting power, one vote for each 
ordinary share. Director’s qualification, 50. ordinary shares other than for permanent director. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Pass, Bristol. 


Capsuloids (1909), Limited.—Wvrectors: Ur. G. E. Dixon (Chairman and Managing Director) and 
Maj. J. G. Fraser. Secretary (protem.):J. Bowden. Office: 84, Duke Street, Manchester Square, W.1. 
—The company (now private) was registered May 28, 1909, to take over Capsuloid Co., Ltd., registered 
September 30, 1902. The authorised capital is £78,000, £75,000 being in ordinary shares of 5s., and 
£3,000 in preference shares of £1, and £54,343 of the ordinary has been subscribed and called 
up ; none of the preference shares have been issued. The accounts are made up annually to May 31 ; 
not published. Voting power, one vote for each ordinary share. Director’s qualification, 100 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Capsuloid, London. 
Telephone number, 3630 Mayfair. 


Carbic, Limited.—Directors: Sir C.C. Wakefield, Bart., C.B.E. (Chairman), J. Browne, Sir W. M. 
Letts, K.B.E., and W. F. Reid, F.I.C., F.C.S. Secretary and Manager: A. Jackson. Office: 51, 
Holborn Viaduct, E.C.1.—The company was registered October 18, 1910, to acquire the patent rights 
for the manufacture and sale of a preparation of carbide of calcium, produced in the form of cakes 
or blocks, as well as the business of acetylene specialists, established by the lighting department of 
C. C. Wakefield and Co. 'The company also holds the whole of the shares of Carbic, Canada, 
Limited. The authorised capital is £500,000 in shares of £1, £200,000 being participating 
preference and £300,000 ordinary. The preference shares are entitled to a cumulative preferential 
dividend of 6 per cent. and will also participate to the extent of one-fourth of the profits 
remaining available for distribution in each year after carrying to the reserve fund such sum as the 
board may decide, and the payment of a dividend of 10 per cent. on the ordinary shares. The vendor 
guaranteed the payment of the dividend of 6 per cent. per annum on the preference shares for five 
years from the date of incorporation of the company. The preference shares are also preferential as — 
to capital, but after repayment of the capital paid up thereon are not entitled to any participation 
in surplus assets. Of the preference shares £20,921, and of the ordinary £136,033 are issued and paid 
up, including 100,000 ordinary shares issued fully paid to the vendors. 


Accounts to June 30; those for 1922-23 submitted in Dec., 1923. In the period to December 
31, 1912, the American patent rights were disposed of, and the net result of the operations 
was a profit of £42,119, out of which the preference dividend was paid to date, 10 per cent. per 
annum was distributed on the 32,233 ordinary shares subscribed for, and a bonus of 10s. per share 
was declared on the 18,221 preference shares and 32,226 ordinary shares on which 10s. only 
had been paid, such bonus being applied in making the shares fully paid, while £9,707 was used 
in writing off preliminary expenses of £8,439 and patent fees of £1,267, leaving £2,331 to be carried 
forward. ‘There was then no distribution on either class of shares until in respect of 1917-18, when six 
years’ preference dividend was paid (thus clearing off arrears), and 10 per cent. (free of tax) was 
distributed on the 32,233 ordinary shares subscribed for; and for 1918-19, 1919-20 and 1920-21 a similar 
dividend was paid each year on 42,233 ordinary shares, holders of 90,000 ordinary shares having agreed 
to waive their rights to participate in such dividend, while a dividend of 5 per cent. was also paid on a 
further 3,800 ordinary shares issued in exchange for shares in Carbic, Canada, Limited, which ranked 
for dividend as from January 1, 1921. For 1921-22 and 1922-23 no dividend was paid on either class 
of shares as a result of the company’s trading, but the preference dividend for the years 1921-22 and 
1922-23 was guaranteed by the chairman. Carried forward, debit of £2,467 (compared with debit of £825). 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class, other than first directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Carbicitis, Cent, London. Telephone number, 511 Holborn. Kiy 
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Carbide and. Electro-Products, Limited.—Linglish Aticrney: H. F. Eve. London Office: 
Surrey House, Victoria Embankment, W.C.2. Head Office: Melbourne. —'The Hydro-Electric 
Power and Metallurgical Company, Limited, was registered under the Victorian Companies Acts 
in 1911, and im 1922 the name was changed as above. The company has acquired concessions under 
which it had power to use the, waters of the rivers Ouse and Shannon, and to conserve the 
waters of the Great, Lake, for the, generation of electrical energy ; to erect works and to construct 
lines for the transmission of electrical energy to any part of the state of Tasmania; about 2,000 acres 
of freehold iand, situate at North. West Bay, near Hobart; contracts for municipal and private lighting 
powers; letters patent for certain inventions relating to the treatment of zinc ores, &c., &c. Under 
an agreement dated October 5, 1914, the company sold the hydro-electric portion of its works to the 
Tasmanian government. The company has erected on their land at North West Bay, near Hobart, 
‘calcium carbide works, which are now in operation, and the manufacture of carbide has commenced ; 
the government will supply the company with electric energy up to 8,500 h.p. at cost plus 10 per cent., 
while later on the company will bring into operation the process for the treatment of zine ores. 

In May, 1919, 115,000 10 per cent. participating preference £1 shares were created, 70,000 being 
issued in exchange for a like number of pre-existing 5 per cent. preference shares, and the authorised 
capital is £500,000 in shares of £1, £115,000 being participating preference and £385,000 ordinary, and 
all the preference and £336,000 of the ordinary have been subscribed and called up, the ordinary shares 
having been issued as fully paid, while of the preference shares 45,000. were issued in London in 
June, 1919, subscribers receiving a bonus from the original vendor syndicate at the rate of 75 fully- 
paid ordinary shares for every 100 preference shares subseribed. The participating preference shares 
have a priority as to capital, rank first for 10, per cent, cumulative dividends, and, after payment of a 
like rate on the ordinary, are to rank equally therewith in surplus profits. 

The accounts are now made up annually to June 30, and submitted in Melbourne in about Oct. For 
the period to March 31, 1914, there was a loss, after providing for debenture interest, of £18,332 ; in the 
period to February 28, 1915, after extinguishing £93,250 commission and brokerage on the issue of 
debentures and preference shares, and writing £82,584 off the hydro-electric works, the debit to profit 
and loss was increased to £198,875; which in the period to July 31, 1915, was further increased to 
£200,665; in the eleven months to June 30, 1916, to £200,722; in the year 1916-17 to £203,697 ; 
in 1917-18 to £205, 162 ; in 1918-19 to £205,975 ; in 1919-20 to £221,214 ; in 1920-21 to £250, 376 ; in 1921-22 
reduced to £250,254; and in 1922-23 to £245,941. Late in 1923 a receiver was appointed on behalf of 
Tasmanian Government. An agreement was entered into under which 70,000 ordinary shares of the 
Hydro-Electric Power Company were returned to that company and were distributed in 1915 among the 
preference shareholders on a share for share basis. A register of shares is kept in London; transfer 
form in London, common ; fee, 2s, 6d. Shares; may be transferred from the London to the Melbourne 
register, and vice versa, a fee of 2s. 6d. per deed being charged for either operation. Telephone 
number, 9104 Central. 

Carbutt and Co., Limited.—Offce: 1, Dunster Court, Mincing Lane, E.C.3.—The controlling 
nterest is held by Steel Brothers and Co., Limited. 

Cardiff and Channel Mills, Limited.—Directors: Sir W. E. Nicholls, Kt. (Chairman), W. AlJlen 
aud KE, Nicholls. Secretary: P. Lloyd Tanner, A.C.I.8. Office: 24, Custom House Street, Cardiff. 
~The company ‘was registered July 6, 1903, to amalgamate the New Cardiff Milling Company, 
Limited, and the Phoenix Milling Company, Limited. The authorised capital is now £400,000 in 
shares of £1, all subscribed and paid up, and held by Spillers Milling & Associated Industries, Ltd, 

The company is now a private concern and reports are not now published, but this notice has been 
officially revised. Director’s qualification, none require]. Telegraphic Address, Wheat, Cardiff. 
Telephone number, 3914, Cardiff, 

Cardiff Exchange and Office Company, Limited,— Directors: J. G. Thomas (Chairman), J. Elliot, 
Rt. Hon. Sir, D. Maclean, K.B.E., C. Thompson and .F. de ©, Hamilton (also Secretary), Office : 
113, The Exchange, Uardiff.—The company was registered May 16, 1883. The authorised capital is 
£30,000 in shares, of £20, all of which has been subscribed and paid up. At June 30, 1923, there 
were mortgages at 63 per cent. for £22,000, and debentures at 7 per cent. for £17,300. . 

The accounts are made up annually to June 30, and submitted in August. For 1917-18 and 1918-19 
6 per cent, was paid each year; for,1919-20, 8; for 1920-21 and 1921-22, 9; for 1922-23, 10 (including 
4 interim. in Feb,).(free of.tax)., General reserve, £10,715; carried forward, £4,962. Voting power, 
one votefor each share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s, 6d, 

Cardiff Pure Ice and Cold Storage Company, Limited.— Directors: H. Wain (Chairman), J. 
Hazell, F. H. Lambert, G. Lloyd, W. Neale; M. H. Nealeand W. Thomas. Secretary : R. Rees, F.S.A.A. 
Office: 15-16, Merchants Exchange; Cardiff.—The company was registered October 10, 1887. In 
February, 1920, 8,000, additional, shares were created,.and the authorised capital is now £200,000 in 
shares, of £10, of which £118,860 has been subscribed and called up. 

The accounts are made up. annually te December 31, and submitted in February, an interim 
dividend (in 1925 of 5 per cent.) being paid in. July. .For each of the eight years to 1913 10 per cent, 
was paid ; for 1914,.6; for 1915 and 1916, 5; for 1917, 34; for 1918, 9; for 1919, 15, including a bonus 
of 5 per cent. ; for 1920, 12; and for 1921 and 1922, 10 (free of tax). Reserve tund, £17,490. 

Voting power, one vote fur every share. Director’s qualification, 50 shares, Transfer form, 
common ; fee, 2s. 6d... Telegraphic address, Ice, Cardiff. ‘Telephone numbers, 349 and 666, Cardiff. 
Quoted at Cardiff. . Latest. price, 134... 

Cardinal and Harford (London and Persia), Limited.— Derectors: E. Cohen, V. Behar, R. Behar, 
K. A. Lassen, R. Wilson,!D. Readdie and J. H. Behar (Joint Managing Directors), C. Stevens and 
E. G. Swifte (the last two named being members of Persian local board). Secretary: G. H. Ellis. 
Office: 108-10, High Holborn, W.C.2.—The company was registered December 8, 1922, to acquire as 
from May 1, 1922, the business (established in 1792) of Cardinal and Harford, Limited (registered 
April 11, 1918), foreign .carpet. importers, and to amalgamate the same with a Persian carpet 
factory at Tabriz, Persia. 9 °°, 

The authorised capital is £200,000 half being 7 per cent. cumulative participating preference 
shares of £1, and half ordinary shares of 5s., and the whole amount has been issued and paid up, 
all the ordinary shares and 30,000 of the preference shares having been allotted credited fully paid 
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to vendors, and the balance of the preference shares offered for subscription at par in January, 1928. 
The preference shares rank first for cumulative dividends of 7 per cent., and after payment of a like 
rate uon-cumulative on the ordinary, are entitled to 20 per cent. of the surplus profits. In the event 
of liquidation the preference shares rank first for repayment of capital, and after repayment of ‘the 
ordinary capital, are further entitled to 20 per cent. of surplus assets remaining. 

The accounts are to be made up annually. The fixed preference dividend is payable January 1 
and July 1. ary se, Hy 

Voting power, one vote for each share of either class, but, preference shareholders only vote in 
special circumstances. Director’s qualification, £1,000 in shares. . Transfer form, common; fee; 
2s. 6d, Telegraphic address, Cardinal, Holb., London, Telephone numbers, 7001 Chancery. 


Carey, McClellan and Co., Limited,—Officc: Ardmore Bleach Works; Londonderry. Controlled 
by Bleachers’ Association, Ltd. 


Carmuirs Iron Company, Limited.—The whole of the share capital is held by Wallace (Glasgow), 
Limited. 


Carpathian Oil Company, Limited.—Divrectors: R.. Bowyer, H. Bugbird and C. Beavis, 
Office :. Brook House, 10-12, Walbrook, E.C.4.—The company, was registered September 20, 1911, 
and has acquired the whole of the share, capital of a local.company owning 75 per cent. interest 
in oil-bearing properties in Galicia, on which two wells have been sunk, The authorised capital is 
£100,000, £90,000 being preference shares of £1, and £10,000 ordinary shares of 1s., and £15,607 
preference and all the ordinary have been subscribed, and £25,091 1s. paid up, 15,000 preference and 
all the ordinary being fully paid, and the remaining preference having 3s. per share called up. The 
preference shares rank for non-cumulative dividends of.7 per cent., and take 25 per cent. of the 
remaining profits, the balance going to the ordinary, while the preference have priority as regards 
capital, without further participation. The accounts are made up annually to September 30. No 
report has yet been received, but this information is official. Voting power, one.vote for each share, 
Director’s qualification, £200. Transfer form, common; fee, 2s..6d.  - 


Carpet Manufacturing Company, Limited.—Directors : W. A. Smith (Chairman), J: Smith, 
©. C. A. Morton, W. H. Stewart-Smith, E. H. O. Carpenter, A. G. Viney and E. Lloyd, the last 
four mentioned being managing directors. Secretary: C. J. Viney. Registered Office: New Road, 
Kidderminster.—The company was registered July 3, 1890, to take over the businesses of Messrs. 
Richard Smith and Sons and Messrs. Morton and Sons. In 1914 the nominal ordinary capital was 
reduced from £120,000 in shares of £10 to £36,000 in shares of £3; in September, 1922, each then 
preference share of £10, and each then ordinary share of £3 were subdivided into denominations of 
£1, and 84,000 additional ordinary shares of £1 were created; subsequently £74,200 of the reserve 
fund was capitalised and allotted as a bonus to the ordinary shareholders in the proportion of 21 new 
shares for each share held. The authorised capital is now £270,000 (£150,000 preference and 
£120,000 ordinary), and there are outstanding debentures for £98,500. ; 
£135,000 Six-and-a-balf per cent. cumulative preference shares of £1 (part of £150,000 authorised), 

fully paid, having priority as regards capital, 
£106,000 Ordinary shares uf £1, fully paid, part of £120,000 authorised, including 74,200 allotted in 
October, 1922, as a bonus out of the reserve fund. Y ade 
£98,500. Five per cent. registered debentures (outstanding balance of £100,000 authorised and issued), 
Interest is payable January 1 and July 1, the principal being repayable at any time on 
six months’ notice by the company. The debentures are secured by a first mortgage. 

The accounts are made up annually to June 30, and submitted in September. In 1914 the capital 
was reduced as stated above; for the year to June, 1914, no dividend was paid on eithér class of 
shares ; in respect of 1914-15 the preference shares received 35 per cent. ; in respect of 1915-16, 10; 
in respect of 1916-17, 114; in respect of 1917-18, 18 (thus clearing off arrears), and a distribution 
of 50 per cent. was made on the ordinary shares ; for 1918-19 662 per cent. was paid on the ordinary 
shares (50 per cent. paid free of tax and 163 per cent. less tax); for 1919-20; 1920-21 and 1921-22, 
834 per cent. each year (free of tax), while in October, 1922, a bonus equivalent to 2334 per cent. 
was paid to the ordinary shareholders in ordinary shares out of the reserve fund ;.for, 1922-23, 50. 
Reserve fund, £25,000; reserve for equalisation of dividends, £45,000; carried forward, £13,776, 
after providing for taxation. | Me 

Voting power, one vote for every 10 shares of either class. Director’s qualification, £500 in either 
class of shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Carmanco, Kidderminsier. 
Telephone numbers, 221, 222 and 223, Kidderminster. 


Carpet Trades, Limited.— Directors: Sir W. Guy Granet, G, B.H,, Sir,T. S. Lea, Bart., A. J. Pyrah, 
F. Swire, C. L. Dalziel, F. Tatlow. Secretary: J. B. Hill. Office :. Mill Street. Works, Kidderminster. 
—The company was registered July 31, 1920, to acquire the whole of the issued share capitals and 
debenture issues (where any) of several undertakings, and substantially the whole of the issued 
shares of Lea, Limited (registered in March, 1914), the total'’consideration being £1,691,439, of which 
£844,939 was payable in cash. The authorised capital is £2,000,000 in shares of £1 (one A share 
and the balance ordinary), of which £871,659 ordinary shares have been allotted and paid up. 
The holder for the time being of the A share (when issued) is to have the right to be, or to 
appoint, a director, and to receive one-half of the balance of the net profits ‘résolved to be dis- 
tributed (including bonus shares) in respect of any financial! period, after allocating to payment of 
dividends on the other issued shares such sum as (together with all sums allocated subsequently to 
the issue of the A share to payment of dividends on such other shares in priority to the A share) 
would suffice to pay a fixed cumulative dividend at 8,per cent. per annum on such other issued shares. 
whether forming part of the original or any increased capital from the respective dates of issue of 
such shares or the commencement of the financial year or period during which the A share issued 
(whichever is the later) down to the end of the financial period first-above mentioned., The A share- 
holder is also, on a return of capital or a winding-up, to receive helf the surplus asgets available after 
repaying the eapital paid up on the other issued shares, plus a bonus of 1) per cent. and to such 
farther sum as may be required to make up the preferential dividend of 8 per cent. There are also 
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£2,000,000 first and £1,000,000 second debentures authorised, the amounts issued being £450,000 and 
£640,600 respectively ; both series are charged on the company’s undertaking and property, present 
and future, including uncalled capital. 

The accounts are made up annually. No accounts have yet been received, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification (except A share 
director), one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carpetrado, Kidder- 
minster. Telephone numbers, 320 (four lines), Kidderminster. 


Carr and Day and Martin, Limited.—Dzrectors: R. D, Carr, R. E. Carr, E. OC. Elliott. Secretary : 
H. Etherington. Office: Brunswick Park Road, New Southgate, N. 
Registered (private company) Aug. 8, 1923, to acquire businesses of Carr & Son, and Day & 
Martin, Ltd., blacking and polish manufacturers, &c. 
Capital consists of :-— 
£7,002 Ordinary shares of £1, fully paid. Authorised, £40,000. See under preference shares for 
dividend rights. 
£8,000 Seven-and-a-half per cent. cumulative participating preference shares of £1, fully paid 
ranking for further 5 ‘per cent. non-cumulative pari passu with ordinary after 7} per 
cent. non-cumulative in any year on latter, balance of profits to ordinary; priority 
for capital without further participation. Authorised, £10,000. 
? Vgune one vote per share of either class. Directors’ qualification, £100. Transfer form, common 
ee, 2s. 6d. 
[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Carreras, Limited.— Directors: B. Baron (Chairman and Managing Director), E. 8. Baron, L. 8B. 
Baron, W. H. Louden and W. J. Yapp. Secretary: H. W. Danbury, A.C.I.S. Office: Arcadia Works, 
City Road, E.C.1.—The company was registered June 13, 1903, to acquire a business of tobacco manu- 
facturers, and other businesses have since been acquired. In April, 1918, 50,000 A cumulative 
preference shares, and in September, 1919, 200,000 B cumulative preference shares, of £1 each were 
created, and the authorised capital is now £540,000 in shares of £1, £50,000 being 6 per cent. 
cumulative preference, £50,000 6 per cent. A cumulative preference, and £200,000 7 per cent. B 
cumulative preference shares, the three classes of preference capital ranking for priority also as to 
capital and arrears of dividend in the order named, and £240,000 ordinary; the whole of the 
capital has been subscribed and paid up, including 25,270 A preference shares issued to the share- 
holders in May, 1919, on which a commission of 10 per cent. was allowed to applicants, and all the B 
preference shares, which were offered for sale at par in September, 1919, on behalf of the purchasers, 
the Imperial and Foreign Corporation, Limited. ; : 

The accounts are made up annually to October 31, and submitted in December. For 1910-11 the 
ordinary shares received 7} per cent. ; for 1911-12 and 1912-13, 10 each year; for 1913-14, 74; for 
1914-15, 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 123; for 1919-20, 8; for 1920-21, 123; 
for 1921-22, 15; for 1922-23, 25 (tree of tax). Reserve fund, £225,000; carried forward, £145,773, 
subject to corporation tax. The assets include goodwill, trade marks and patents, £203,799. The 
dividends on the preference shares are payable on June 19 and December 19. 

Voting power, one vote for every ordinary share; the preference shares have no voting rights 
unless the dividend is in arrear for at least three months or on any matter directly affecting their 
rights. Director’s qualification, 250 shares of any class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Craveneras, Barb, London.- Telephone number, 1140 Clerkenwell. Ordinary 
shares, numbered 1 to 133,007, and the 6 per cent. and 7 per cent. preference shares are quoted in 
the official list. Latest prices—ordinary, 37; 6 per cent. preference, 1 ; 7 ver cent. B ditto, 14. 


Carrimore Six Wheelers, Limited.—D¢rectors: M. Diaz, E. A. Longley, T. H. Minshall, G. Page, 
J.C. Robertson, J. A. Taylor. Secretary: Dorothy Wadsworth. Office: 72-86, Oxford Street, W.1, 

Registered (private company) Sept. 5, 1923, to acquire from patentees and Carrosserie Latymer, 
Ltd., certain patents for improvements in multi-wheel motor road vehicles. 

Capital to Nov. 21, 1928, consisted of :— 

£12,750 Capital paid up on 17,000 74 per cent. cumulative participating preference shares of £1 (15s. 
per share), with priority for capital. Authorised, £30,000. See below for dividend and 
capital rights. 
£18,000 Ordinary shares of £1, allotted credited as fully paid. Authorised, £18,000. See below for 
dividend and capital rights. 
£1,500 Capital paid up on’ 40,000 ordinary shares of 1s. (9d. per share). Authorised, £2,000. 
See below for dividend and capital rights. 

Distribution of Profits and Assets :—After payment of 74 per cent. on preference and ordinary, 
former take half surplus profits remaining; in event of liquidation, after repayment of capital 
(preference first), together with interest at 74 per cent. on ordinary from date of subscription to date 
of winding up, less any dividends paid, surplus assets are distributable equally between preference and 
ordinary shares. 

: vps one vote per share of any class. Director’s qualification, £500. Transfer form, common 3 
ee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Carr’s Flour Mills, Limited. — Directors: W. T. Carr (Chairman and Managing Director), 
RK. A. Carr and J. McI. Wares.. Secretary: A. G. Moore. Office: Victoria Viaduct, Carlisle.—The 
company was registered June 3, 1908, to acquire the flour milling business of Carr and Co., Limited. 
The authorised capital is £110,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and £60,000 ordinary, all of which has been subscribed 
and called up, the ordinary shares having been issued fully paid. 

Accounts to March 31, submitted June. _ Dividends—1911-12, 10 per cent. ; 1912-13, 6 ; eight years 
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to 1920-21, 15 each time; 1921-22 and 1922-23, 20, including 5 bonus. Reserve fund for mortgage 
redemption, £23,888; carried forward, £59,330. Interim dividend 1923-2410 per cent. in Dee. 


Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. 


Carsons, Limited.—Dzirectors : H. Walker (Chairman), W. H. Cole, R. B. Hay and R. Pollok 
(Managing Director). Secretary: D. McKinlay, A.C.1.S. Revistered Office: Solway Street, Glasgow. 
—The company was registered October 11, 1906, as Carsons (1906), Limited, to acquire the business of 
a company of almost similar title, chocolate confectionery manufacturers, registered September 
24, 1895, and in 1907 the name was slightly altered as above. In April, 1920, pre-existing 6 
per cent. preference shares for £25,000 were converted into a like amount of 10 per cent. preferred 
ordinary shares and pre-existing ordinary shares for £25,000 were converted into a like amount 
of deferred ordinary shares, while at the same time 250,000 new cumulative preference shares 
of £1 were created, together with an additional 125,000 preferred ordinary and 225,000 deferred 
ordinary shares. The authorised capital is now £650,000 in shares of £1, £250,000 being in cumulative 
preference (none yet issued), to have priority as to capital when issued, £150,000 in 10 per cent. 
cumulative preferred ordinary, ranking after the preference shares as regards capital, and £250,000 in 
deferred ordinary. All the preferred ordinary and £75,000 of the deferred ordinary shares have been 
allotted and called up, including 125,000 preferred ordinary shares offered for subscription at 22s. per 
share in June, 1920, and 50,000 deferred ordinary shares allotted as fully paid to the deferred share- 
holders in April, 1920, out of the reserve fund, in the proportion of two new shares for every one 
deferred share then heid. 

The accounts are made up annually to June 30, and submitted in December. For 1908-9 the (then) 
ordinary received 3 per cent.; for 1909-10 and 1910-11, 114 each year ; for the five years to 1915-16 
only the preference dividend was paid, large sums being, however, carried to the reserves; for 1916-17 
and 1917-18 the (then) ordinary received 10 per cent. (less tax); and for 1918-19, 20 (free of tax). 
In April, 1920, the capital was reorganised (as stated above), and in April, 1920, the deferred ordinary 
shareholders received a bonus of 200 per cent. in fully-paid deferred ordinary shares out of the 
reserve fund. For 1919-20 20 per cent. was paid on the deferred ordinary shares; and for three 
years to 1922-23, 5 per cent. each year (free of tax for 1921-22 and 1922-23). Reserve fund £15,000 ; 
share premium reserve, £12,500; carried forward, £16,178, subject to directors’ fees. The assets 
include—goodwill, £14,000; patents and trade marks, £1,940. 

Voting power, one vote for every share of any class, but the preference and preferred ordinary 
shareholders only vote under special circumstances. Director’s qualification, 100 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chocolates, Glasgow. Telephone 


numbers, 2522 (3 lines) Bridgeton, Glasgow. The preferred ordinary shares are quoted at Bristol and 
Glasgow. Latest price, 23s. 3d. 


Carter, Paterson and Co., Limited.—Directors: Ll. H. Baxendale (Chairman), J. J. Paterson 
(Vice-Chairman), H. R. Paterson (Managing Director), A. L. Paterson, James Paterson, W. L. Gray, 
8. A. Smith, G. V. Baxendale, F. W. Carter. Secretary: J. H. Knight, A.C.A. ‘Office: 128, Goswell 
Road, E.C.1.—The company was registered August 8, 1887, to take over the business of the 
firm of the same name, carriers and general forwarding agents; as from 1912 the business of the 
London Parcels Delivery Company, Limited, was taken over. 

In 1912 the capital was increased by the creation of 500,000 preference shares and 25,000 ordinary 
shares, and the then existing shares of £100 were subdivided into denominations of £1. The authorised 
capital is now £775,000 in shares of £1, £500,000 being 6 per cent. cumulative preference, having a 
priority also as to capital, and £275,000 ordinary, and £365,000 preference and £253,000 ordinary 
have been subscribed and paid up. There are also debentures and mortgages for £268,377. 

The company is a private concern, and reports are not obtainable, but this notice has been officially 
revised. Voting power, one vote for every ordinary share, the preference shareholders having no 
voting rights except when the interests of such shareholders are directly affected. Director’s qualifi- 
cation, 2,500 shares, of which not less than 1,000 shall be ordinary. Transfer form for debentures, com- 
mon ; fee, 2s. 6d. Telephone number, 1600 Clerkenwell. Latest price of 4 per cent. debentures, 685. 


Casebourne and Co., Limited.— Directors ; Sir John Hunter, K.B.E., H. Cunningham, A. C. Kimp- 
ton (Managing Director), E. A. Hunter. Secretary: W. Readman. Office; Pioneer Cement Works, 
Haverton Hill, near Middlesbrough.—The company was registered June 29, 1882, and now owns 
freehold cement works at Haverton Hill on Tees and chalk quarries at Wharram Malton, Yorks. 

Authorised capital £100,000, £35,000 in shares of £10, and £65,000 in shares of £1; all the 
£10 shares and 33,370 of the £1 shares subscribed and paid up. There are also 5 per ceat. first 
mortgage debentures of £50 each for £39,600, outstanding balance of £75,000 (the total authorised), 
issued in December, 1902, and since; they are secured by a first mortgage on the freehold lands, 
have interest payable January 1 and July 1, and all or any of the debentures are redeemable, 
at the option of the company, at any time (now) at 5 per cent. premium, on six months’ notice, 
while unless repaid earlier the debentures will become due December 31, 1923. The company has 
reserved the right to purchase the debentures in the open market at any time, and in the event 
of voluntary liquidation for reconstruction or amalgamation the debentures are to be paid off at 
5 per cent. premivm. HSE 

The accounts are made up to June 30 and December 31, but only one meeting is held, usually in 
September or October. For each of the five years to 1916-17 5 per cent. was paid (free of tax); 
for 1917-18, 5, less tax, for 1918-19, 10, less tax ; for 1919-20, 15 (the final distribution of 10 per cent, 
being paid free of income tax); and for three years to 1922-23, 15 (less tax). Depreciation reserve, 
£43,500 ; reserve funds, £75,9*3; carried forward, £18,923. ry 

Voting power, one vote for each share up to 10, one vote for every additional 5 up to 100, 
and one vote for every 10 shares beyond. Director’s qualification, being a shareholder. Transfer form, 
common; fee, 2s.6d. Telegraphic address, Portland, Middlesbro’. Telephone number, 715 (2 lines), 
Middlesbro’, 


Cash and Co,, Limited.—Directors: Sir J. A. Arnott, Bart. (Chairman), C. J. Lane, W. Griffin 
(also Secretary), T. Power (Managing Director) and J. C. Dowdall. Office: 18, Patrick Street, Cork, 
it > 
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—The company was registered April 14, 1902, to acquire the business of drapers, &c., of a 
company of the same name, registered October 12, 1894. 

The authorised capital is £70,000 in shares of £1, £37,986 being 54 per cent. cumulative pre- 
ference shares, having a priority also as to capital, and £32,014 ordinary shares, and the whole 
amount has been subscribed and paid up. There are also—4} per cent. debenture stock for £14,670 
(outstanding balance of £20,000), secured by a first mortgage on the leasehold property, with interest 
payable February 1 and August 1, while the principal is repayable at any time (now), at the option 
of the company, at 5 per cent. premium on six months’ notice ; and deposits for £3,830. 

The accounts are made up annually to January 31, and submitted in February, an interim 
dividend (in 1923 of 24 per cent.) being paid in August. Dividends on ordinary shares, with the 
exception of 1920-21, are paid free of tax. For the fifteen years to 1918-19 the ordinary shares 
received 7 per cent. per annum, with, in addition, a bonus of 1 per cent. for 1918-19; for 
1919-20, 10, including a bonus of 3 per cent. ; for 1920-21, 6; for 1921-22 and 1922-23, 7. General 
reserve fund, £19,000; capital reserve fund, £400: reserve for premises, &c., £19,284; rebuilding 
account, £92,077, Carried forward, £6,666. The preference dividend is paid February 15 and August 15. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 
shares, either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cash’s, Cork. Tele- 
phone number, 227, Cork. The preference shares and debenture stock are quoted at Cork and Dublin. 
Latest price of preference, 18s. 


Cassell and Co,, Limited.— Directors : Thomas Young, J.P. (Chairman), Sir Wm. E. Berry, Bart.: 
J. Gomer Berry, A. Bain Irvine, J.P. (Managing Director), Newman Flower, Arthur E. Watson, Sir 
Malcolm Morris, K.C.V.O., Geo. Eaton Hart. Secretary: Jas. K. K. Paterson, C.A. Office: 
La Belle Sauvage, Ludgate Hill, E.C.4.—The company was registered April 26, 1883, to take over 
the business of Messrs. Cassell, Petter, Galpin and Co., printers, publishers and bookbinders. The 
company has branches at Melbourne and Sydney, and owns all the share capital of the Waverley Book 
Company, Limited. In June, 1920, each then share of £10 was subdivided into denominations of £1, 
and in December, 1922, 350,000 new preference shares of £1 each were created. 

The authorised capital is now £850,000 in shares of £1, £350,000 being 7 per cent, cumulative 
preference, having priority as regards capital, but without conferring any further right to participate 
in profits or assets, and £500,000 ordinary, and all the preference and £397,740 of the ordinary 
have been issued and fully paid up, the preference shares having been offered for sale on behalf of the 
purchasers, the Imperial and Foreign Corporation, Limited, at par, in January, 1923, There are 
also 4 per cent. debentures of £100 each for £59,200, with interest payable January 1 and July l, 
and the principal repayable December 31, 1925, with the option to the company to redeem the 
debentures at the end of any year (now), at 105 per cent. Provision for the repayment of these 
debentures has been made out of the proceeds of the issue of preference shares. The company has 
agreed not to create or issue any further debentures or debenture stock or other securities or obliga- 
tions constituting a charge upon the whole or any part of the company’s assets, property or under- 
taking, or create or issue any other mortgage or charge thereon (other than to secure bankers’ or other 
. loans incurred in the ordinary course of business) without the sanction of an extraordinary resolution 
passed at a meeting of the holders of the cumulative preference shares for the time being outstanding. 
The company has further agreed not to create any further shares ranking in priority to or pari 
passu with this issue without the sanction of an agreement ratified by the holders of three-fourths 
of the nominal amount of the cumulative preference shares or confirmed by an extraordinary 
resolution passed at a separate general meeting of the holders thereof. All the ordinary shares are 
privately held. 

The company was reconverted into a public concern in December, 1922; recent reports have not 
been received, but this notice has been officially revised. The preference dividend is payable 
April 15 and October 15. 

Voting power, one vote for each share of either class, but preference shareholders only vote on 
matters affecting their interests. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, OCaspeg, Cent, London. Telephone number, 1120 City. Preference shares are quoted in 
official list. Latest price of preference, 21s, 6d. 


Cassio, Limited.— Directors: S. A. Bird (Chairman), J. H. Gear (Vice-Chairman), D. Arkinstall, 
Maj. D. Geddes and E. Smith (also Secretary). Registered Office: Cassio Bridge, Watford. 
—The company was registered September 26, 1917, in reconstruction of Baryta, Limited, 
registered May 22, 1911, to carry on the business of manufacturers of photographic paper, 
&c. The authorised capital is £150,000 in shares of 10s., £90,000 being participating preference 
and £60,000 ordinary, and £9,625 10s. of the participating preference and £47,184 of the 
ordinary have been issued and called up, the preference having been allotted with 1s. credited as paid, 
and the ordinary with 7s. 6d. credited as paid. There are also—£18,000 8 (formerly 7) per cent. 
first mortgage debentures, repayable December 31, 1925 (extended from December 31, 1920), carrying 
talons entitling the holders to a bonus of £16 13s. 4d. in respect of each £100 debenture, payable 
out of the proceeds of the sale of each of the first three foreign patents sold; £10,000 8 per cent. 
participating second mortgage debentures, repayable December 31, 1925 \extended from December 31, 
1920), and, in addition, entitled to a sum equivalent to 25 per cent. of the amount paid as dividend on 
the ordinary shares in respect of each year until such debentures are redeemed ; £10,000 8 per cent. 
participating third mortgage debentures, repayable December 31, 1927 (extended from December 31, 
1922), and, in addition, entitled to receive a sum equivalent to 30 per cent. of the amount paid as 
dividend on the ordinary shares in respect of each year until such debentures are redeemed; and 
£10,000 8 per cent. participating fourth mortgage debentures, repayable December 31, 1928 (extended 
from December 31, 1923), and, in addition, entitled to a sum equivalent to 30 per cent. of the amount 
paid as dividend on the ordinary shares in respect of each year until such debentures are redeemed. In 
December, 1920, it was agreed that interest on the third and fourth debentures for the three years from 
January 1, 1921, to December 31, 1923, should be paid in fully-paid preference shares instead of cash. 

The accounts are now made up annually to September 30, and usually submitted in December. The 
company has land and buildings at Watford, where the complete manufacture of photographic papers 
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is being carried on. No dividend was paid by the old company, and none has, so far, been paid by 
the new, but debenture interest has been met to date. In respect of the year 1919-20 there was a 
loss, after providing for debenture interest, of £39; and in respect of the eight months to September 
30, 1920, a profit of £1,007, reducing a debit balance brought down to £5,821, which was carried for- 
ward. ‘‘The company has considerable claims pending with the Claims Office in enemy debts, in 
respect of property held by it in Germany.” Later accounts have not been received. 

Voting power, one vote for each share and one vote for each 10s. of second, third and fourth deben- 
tures. Director’s qualification, £250 shares of either class other than first directors. Transfer form, 
common; fee, 2s. 6d. Telephone number, 482 Watford. . 


Castner-Kellner Alkali Company, Limited.— Directors: Rt. Hon. G. W. Balfour (Chairman), Sir 
G. T. Beilby, Prof. H. C. H. Carpenter, J. H. Gold, A. T. Hawes, Sir J..G. Jarmay, K.B.E., 
W. Neill, J. T. Petro and A. T. Smith. Secretary: J. L. Deuchar. Office: Weston Point, Runcorn, 
Cheshire.—The gompany was registered October 19, 1895, to acquire from the Aluminium Company 
Limited, of London, and Messrs. Solvay et Cie., of Brussels, the right of working in Great 
Britain, Ireland, and the British colonies (excepting Canada), the patents of Mr. H. Y. Castner 
and Dr, C. Kellner ‘‘for the manufacture of caustic alkali and bleaching powder, by means of the 
electrolytic decomposition of salt or alkaline salts.” In 1900 the entire business of the Aluminium 
Company, Limited, was absorbed, while the company also owns the Weston Point Light Railway. 

In 1916 250,000 shares of £1 each were created and were issued credited as fully paid to Brunner, 
Mond and Co., Limited, in exchange for 200,000 fully-paid shares of £1 in that company, in accordance 
with an agreement entered into between the two companies in May, 1916, for alliance and mutual 
co-operation, while in February, 1920, Brunner, Mond and Co., Limited, made an offer to purchase 75 per 
cent. of the shares of the Castner-Kellner Company not owned by them by the issue of two fully-paid 
ordinary shares of Brunner-Mond: for every Castner-Keliner share, and this offer has now been 
accepted to the extent of over 96 per cent. . The authorised capital, therefore, is now £1,000,000 in 
shares of £1, all of which, has been subscribed and paid up. There is also 44 per cent. first mort- 
gage debenture stock for £162,351 (outstanding balance of £250,000), £150,000 having been issued in 
November, 1899, at 102 per cent., for the purpose of paying off debenture loans, and £90,000 in ex- 
change for 4; per cent. debenture stock of the. Aluminium Company, Limited; it is secured on 
the freehold land, works and buildings, has interest payable February 1 and August 1, and the 
principal is repayable at 107 per cent., at the option of the company, at any time (now), on six months’ 
notice, while in the event of reconstruction, amalgamation or voluntary liquidation, the stock 
will not be redeemable at a less price than 107 per cent. The company is to pay to the trustees 
a sum of at least £5,000 per annum towards redemption of the debenture stock, and this fund may 
be employed in the purchase of debenture stock if obtainable at a price not exceeding 120. 

The accounts are made up annually to September 30, and submitted in December, an interim 

dividend (in 1923 of 8 per cent.) being paid inJune. For each of the two years to 1911-12 20 per 
cent. was paid; for 1912-13, 225, with a bonus of 50. per cent. in shares, payment for these 
shares being provided by the appropriation of the reserve fund of £200,000 and a portion of 
the share premium account; for 1913-14, 15; for 1914-15, 20; for 1915-16, 22; for 1916-17 and 
1917-18, 20; for 1918-19, 13; for 1919-20, 22; for 1920-21, 13; for 1921-22 and 1922-23, 20. 
Depreciation reserve account, £737,500; general reserve, £79,364; suspense account, £75,000 ; carried 
forward, £36,331. 
_ Voting power, one vote for every share. Director’s qualification, 1,500 shares tor a director 
appointed before May 18, 1916, and 1,000 shares for a director appointed on or after that date. 
Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Lysis, Weston Point. Telephone number, 175 Runcorn. The 
debenture stock is quoted in the official list. Latest price of debenture stock, 83}. Also quoted at 
Liverpool. 


Cater, Stofiell and Fortt, Limited.— Directors: W. M. Stoffell (Chairman), E. C. Stoffell, F. H. 
Fortt and A. E. Hammond. Secretary: W.M. Roberts. Office: 26, High Street, Bath.—The company 
was registered November 13, 1889, to acquire the businesses of Messrs. R. B. Cater and Co., Messrs. 
W. M. Stoffell and Co., and Messrs. Fortt and Son, wine and spirit merchants, grocers and provision 
merchants, caterers, &c., of Bath. The authorised amount is now £101,000—£43,000 in ordinary 
shares of £1, £15,000 in 5 per cent. preferred ordinary shares of £1, £40,000 in 6 per cent. cumulative 
preference shares of £10, ranking also for a priority as to capital, and £3,000 ‘‘employment ”’ shares. 
All the preference and preferred ordinary shares, £42,224 ordinary and £1,224 ‘‘employment”’ sharés 
have been issued and called up. There are also 6 per cent. debentures for £20,000, on which interest 
has been paid to date. The preferred ordinary and preference dividends are payable April 1 and October 
1—paid to date. The accounts are made up annually to the middle of August. Reports are not 
issued, but this notice has been officially revised. ‘Telegraphic address, Cater, Bath. Telephone 
685 Bath (5 lines). 

Catlin’s Scarborough Entertainments, Limited.—Dzrectors: W. H. Catlin (Chairman and 
Managing Director), 8. B, Mason, H. A. Close, T. F. Judge, F. W. Plaxton. Secretary: H. W. Davey. 
Office ; 12-13, King Street, Scarborough. 

Registered Aug. 9, 1920, to acquire the issued share capital of Catlin’s Arcadia (Scarborough), Ltd., 
aud to carry on the bus‘ness of theatre proprietors, restaurant keepers, &c. The authorised capital is 
£120,000 in shares of £1, all of which has been issued and paid up, the shares having been offered 
for subscription at par in September, 1920, 

The accounts are made up annually to September 30, but are not published, this notice, 
however, has been officially revised. Voting power, one vote for each share.  Director’s 
qualification, shares to the nominal value of £1,000, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Catlin, Scarboro’. Tele- 
phone number, 643 (three lines), Scarborough. 

Caucasian (Tchermoeff) Oilfields, Limited.—Directors: Sir M. de G. Evans, Bart. (Chairman), 
Gen. Hagandokoff (Vladikaukas), Gen. A. M. Tehermoeff (Viadikaukas), A. J. Hall (also Secretary). 
Office: 34, Nicholas Lane, E.C.4.—The company was registered October 30, 1913, to acquire leases 
of properties, about 486 acres in extent, situate in the Grosny Belik-Tchermoeff oilfield and the 
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Tchir-Urt oilfield, Caucasus, Southern Russia; one of the leases is for 30 years, renewable for two 
successive periods of 30 years, at the company’s option, subject to a royalty of 15 per cent., and the 
other is for a period of 36 years, renewable for a further similar period, at a royalty of 10 per 
cent. The authorised capital is £350,000 in shares of 10s., of which £280,000 has been snbscribed 
and called up, including 80,000 shares to be issued to the vendors credited as fully paid. 

The accounts are usually made up annually to May 13; those for 1916-17 were submitted in June, 
1918. Drilling work was continued in well No. 2 on the Tchermoeff property, and on the Tchir-Urt 
property until August, 1917, when it was decided to cease operations owing to the disordered state of 
Russia. The depths of the wells, when closed down, were—Tchermoeff property, No. 1, 2,098 feet ; 
Tchermoeff property, No, 2, 2,877 feet; Tchir-Urt property, 882 feet. At May 18, 1917, there was 
a debit to general expenditure in London and Russia of £15,054, while preliminary expenses and 
underwriting commission figured in the balance sheet as assets for £15,000. No later accounts have 
been received from Russia, but this notice has been officially revised. In August, 1919, Gen. Tcher- 
moeff reported that in November, 1917, the Grozny New Oilfields were destroyed, the derricks burnt 
down, and the machinery and stores stolen, but the casings and the underground apparatus were un- 
touched ; no actual destruction took place at Tchir-Urt. Grozny was evacuated by the Bolshevists 
in February, 1919, and all their decrees of nationalisation were rescinded. A claim for damages 
suffered by the company has been lodged with the Foreign Claims Department of the British 
Foreign Office. In December, 1923, it was stated. that as no communication with the company’s 
property has been possible, no accounts are available for submission to the shareholders. 

Voting power, one vote for every share. Director’s qualification, 500 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kavtcher, London. 
Telephone number, 138150 Central. 


Cauldon Potteries, Limited.— Dzrectors: H. T. Robinson (Chairman), W. Bakewell, C. Bailey, 
J. V. Goddard, J. A. Robinson and H. A. Robinson. Secretary: F. J. Booth. Office: Cauldon Place 
Works, Stoke-on-Trent.—The company was registered April 19, 1920, to acquire the business of 
Cauldon (Brown-Westhead, Moore and Co.), Limited, china and earthenware manufacturers, and 
other similar undertakings. The authorised capital is £500,000 in shares of £1, £150,000 being 8 
per cent. cumulative preference, having also priority as regards dividend and capital, but without 
further participation in profits or assets, and £350,000 ordinary, and £110,000 of the preference and 
all the ordinary have been issued and paid up, the preference shares having been offered for subscription 
at par in August, 1921. The whole of the ordinary share capital is held by the directors and employees 
of the company. 

No report has yet been received, but this information is official. The preference dividend is pay- 
able June 30 and December 31—paid to December, 1923. Voting power, one vote for each share of 
either class, but preference shareholders only vote when their dividend is three months in arrear. 
Director’s qualification, 1,000 ordinary shares, to be acquired within two months from date of 
appointment. ‘Transfer form, common; fee, 2s. 6d. 


Cave, Austin and Co., Limited. — Directors: C. H. Cave (Chairman), F. A. Cave, G. Cain, 
C. Stamp (Secretary) and C. A. Stamp. Office: 7-8, Idol Lane, E.C.3.—The company was registered 
October 7, 1896, to take over certain businesses of wholesale and retail grocers, &c. The authorised 
capital is £120,000, £80,000 being 5 per cent. cumulative preference shares of £1, having a priority 
also as to capital, and £40,000 ordinary shares of 16s., and £71,000 preference and all the ordinary 
have been subscribed and paid up. There are also mortgages for £4,248. 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 4 
per cent. was paid; for 1910-11, 5; for 1911-12, 4; for 1912-13, 5; for 1913-14, 3; for 1914-15, 5; for 
1915-16 and 1916-17, 74 each year ; for 1917-18 and 1918-19, 8; for three years to 1921-22, 6; for 
1922-23, 8.. Reserve fund, £17,000; carried forward, £2,921. The preference dividend is paid half- 
yearly. Voting power, one vote for every ordinary share, and one vote for every 2 preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 1588 Minories. 


Cavendish House Company, Limited.—Directors: Col. J. C. Griffith (Chairman), C. Parsons 
(a Managing Director and also Secretary), R. Sanders (a Managing Director), A. T, Thornhill (a 
Managing Director) and C. Williams, Office: Cavendish House, Cheltenham.—The company was regis- 
tered July 12, 1888, to take over the business of silk mercers, drapers, &c., carried on by a private 
company entitled the Cavendish House, Limited. The authorised capital is £85,000 in shares of £10— 
£45,000 in 6 per cent. cumulative preference, ranking also for a priority as to capital, and £40,000 in 
ordinary, all of which has been issued and paid up. 

There are also—A debentures for £18,800; B debentures for £3,800; ‘‘ Brunswick” debentures 
for £14,800; ‘‘Regent” debentures for £15,600; and a mortgage of £5,000. The A and B 
debentures rank for 6 per cent. (formerly 4 and 4% per cent. respectively), are in multiples of £100, 
and redeemable at par (now) at six months’ notice on either side, and the ‘‘ Brunswick’’ debentures 
carry 6 per cent. (formerly 44 per cent.) interest, are in multiples of £100, and redeemable at par 
(now) at six months’ notice on either side, and the *‘ Regent” debentures, which also carry 6 per cent. 
interest, are in multiples of £100, and redeemable at par on or after July 31, 1927, on six months’ 
notice. On the issue of the ‘‘ Regent” debentures it was decided to raise the interest on the entire 
debenture capital to 6 per cent. After payment of debenture interest and preference dividends, the 
ordinary shares are entitled to a maximum dividend of 10 per cent. per annum, the surplus then 
remaining to be appropriated—one-fourth to a reserve fund, and the remainder to the managing 
directors. 

The accounts are made up annually to January 31, and submitted early in March. For many 
years past dividends on the ordinary shares have been at the rate of 10 per cent. per annum. 
Reserve fund at January 31, 1923, £47,530. The assets include goodwill, but the amount is not 
separately stated. On account of 1923-24 5 per cent. was paid in September. The preference dividend 
is paid March 1 and September 1. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares, ordinary 
or preference, Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Cavendish 
Cheltenham. Telephone number, 110 Cheltenham. Latest price of preference, 84. 
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Cawley’s (Cleckheaton), Limited.—Office : Rawfolds Dyeworks, Cleckheaton.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Cawnpore Electric Supply Corporation, Limited.—Directors: J. G. B. Stone (Chairman), 
8. G. L. Eustace, K. A. Scott-Moncrietf, A. P. Simpsonand SirG. H. Sutherland. Secretaries : Kilburn, 
Brown and Co. Office: Orient House, New Broad Street, E.C.2. ' 

Registered April 11, 1905, as Indian Electric Supply & Traction Co., Ltd., name changed 
as above in March, 1923. Company owns electrical enterprises in India, and has constructed 
and operates a tramway of 34 miles in Cawnpore and its suburbs, with the necessary generating 
station to supply electric power for working such tramway and also to supply current for 
electric light and the working of fans, and for other purposes in Cawnpore. Concessions have been 
granted to the company by the authorities in Cawnpore, securing the sole and exclusive right to con- 
struct and work by electricity tramways for the city and suburbs of Cawnpore; the concessions for 
the tramways, &c., are for a period of 42 years from August, 1904, at which date, and subsequently at 
intervals of ten years, the undertakings will become subject to the provisions of compulsory sale 
contained in the Indian Tramway Act, 1886, and the Indian Electricity Act, 1903. A contract was 
entered into with Crompton and Co., Limited, for the construction of the works, which were 
transferred to the company, as regards the buildings and the greater part of the plant, in April, 1907 ; 
the supply of current for the lighting and fan business commenced on a small scale in January, 
1907 ; the greater portion of the tramway system (34 miles in length) was opened for public service in 
March, 1907, and the remainder later in 1907. 

The authorised share capital is now £517,986, of which £240,000 has been subscribed and paid up, 
and there are debentures outstanding for £263,360. -In 1912. in order to provide for general charges 
and interest on debentures during construction, and to extinguish a debit to profit and loss, £2 was 
written off each of the 26,007 fully paid shares of £5 then in issue, thereby reducing the authorised 
and the issued and paid up capital to £547,986 and £78,021 respectively ; all the shares were then 
subdivided into £1 shares. 
£158,507 Shares of £1, fully paid (including 38,507 resulting trom preference shares converted 

under an option now expired). The total authorised is £427,986. Quoted in the official 
list ; latest price, 1,%;. 

£81,493 Seven per cent. non-cumulative preference shares of £1 fully paid, with priority also as to 
capital; the total authorised is £120,000, all of which was issued ai par in October, 1919, 
and 38,507 shares have been converted into ordinary shares at par. under an option which 
expired December 31, 1922. Dividends are payable January 1 and July 1. Quoted 
in the official list ; latest price, 1. 

£13,360 Six per cent. first mortgage bearer debentures of £100 and £20 each, being the amount 
outstanding of £65,000 (part of £75,000 authorised) offered for sale in November, 1912, 
bythe National Bank of India, Limited, 26, Bishopsgate, E.C.2, acting on behalf of the 
purchasers, the Beaver Trust, Limited, 1, Queen Victoria Street, E.C.4, at 94 per cent. ; 
interest is payable June 30 and December 31, and the principal is repayable at par 
December 31, 1932, the company reserving the right to redeem all or any of the deben- 
tures by drawings at 105 per cent. on six months’ notice. The debentures are secured 
by a first mortgage on all the leasehold property and such other assets of the company in 
India as are capable of being specifically mortgaged under the laws of India, and by a 
floating charge on the entire property and assets present and future, while no charge 
can be created ranking in priority to, or pari passu with, the debentures (trustee, Beaver 
Trust, Limited). Upon the issue of the 5 per cent. debentures below, holders of the first 
mortgage debentures were given the option of conversion into the new debentures by 
surrendering their debentures in payment of the subscription price and receiving £6 per 
cent. in cash ; holders of £34,300 exercised the option, leaving £13,360 outstanding, for 
the redemption of which at maturity money has been deposited with the trustees. 


£250,000 Five per cent. (free of income tax) debentures of £100 and £20 each, registered (the total 
authorised), issued in May, 1922, at the price of 94 per cent., holders of the 6 per cent. 
debentures of the company being given the option of conversion on the terms described’ 
above. Interest is payable May 15 and November 15, and the principal is repayable at 
par on December 31, 1947, by means of a cumulative sinking fund commencing January 1, 
1926, applicable to annual drawings at par or to purchase on the market under that price, 
the company reserving the right to redeem all or on any of the debentures at 102 per 
cent. and accrued interest after January 1, 1937, on six months’ notice. A sufficient sum 
of money having been placed with the trustee to repay at maturity the outstanding 6 per 
cent. debentures and provide interest thereon, the 5 per cent. debentures are secured by 
first mortgage on all the leasehold property of the company, and by a floating charge on 
the undertaking and all other property, present and future, including uncalled capital, 
and the company is not entitled to create any mortgage or charge on any part of its 
assets ranking in priority to or pari passu with these dcbentures (trustee, Beaver Trust, 
Limited). Latest price in official list, 92. 


The accounts are made up annually to December 31, and submitted in May. In 1912 the capital 
was reduced, as stated above, and in respect of that year 4 per cent. was paid, this being the first 
distribution made by the company; for 1913 4 per cent. was again paid; for 1914, 5; for 1915, 6; 
for 1916 and 1917, 74 each year; for 1918, 8; for 1919, 9; for 1920, 1921 and 1922, 10 each year, 
Reserve funds, £57,736; carried forward, £667, subject to taxation. Underwriting commission, 
brokerage and expenses of preference shares and debenture issues, £40,806. On account of 1923 3 
per cent. was paidin November. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for each share. Director’s qualification, £1,000 of shares. Transfer form, 
common ; fee, 2s. 6d., separate deed for each class of security. Fee for registration of probate, 
power of attorney, marriage, death im joint holdings or distringas, 2s. 6d. Telegraphic address, 
Tasconium, Ave, London. Telephone number, 20 City. 
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. Ceara Tramway, Light and Power Company, Limited.—Directors: C. Hunt, M.Inst.C.E. 
(Chairman), T. A. Da Motta (Brazil), E. B. Forbes, M.Inst.C.B,, A. A. C. Swinton, F.R.S., 
M.Inst.C.E., M.I.E.E., and E. H. R. Trenow. Secretary and London Manager : John A. 
Roney. Office: 4, London Wall Buildings, E.C.2.—The company was registered December 11, 
1911, and has acquired the previously existing system of mule tramways, 10 miles in length, situated 
in the city of Fortaleza (the capital of the state of Ceara, Brazil), and a concession granted in May, 
1911, by the municipality of Ceara for a period of 76 years, for the electrification, extension (to 14 miles) 
and working of the tramway system, and for the establishment and working of an electric light and 
power installation. At the end of the concession the properties revert to the municipality upon 
payment of an indemnity to be fixed by arbitration or agreement. The power station was ready for 
use on October 1, 1918, the first section of the tramway was opened with electric traction, and 
the conversion of all of the old mule system to electricity was completed by April, 1914; all 
tramway work comprised under the construction contract has now been completed with the 
exception of a short extension of one line. 


The authorised capital is £400,000 in shares of £1, half being in 7 per cent. non-cumu- 
lative preference shares, with a priority as to capital, and half in ordinary, and £91,428 of the 
ordinary capital has been issued, and paid up, all but 7 shares having been issued as fully paid ; none 
of the preference capital has yet been allotted. In July, 1912, Parr’s Bank, Ltd. (now Westminster 
Bank, Ltd.), was authorised by British & Foreign General Securities & Investment Trust, Ltd., Win- 
chester House, H.C.2, to offer for sale £250,000 5 per cent. first debenture stock (or bonds to 
bearer of various amounts), at the price of 924 per cent., and purchasers of the debenture stock 
received as a bonus 10 per cent. in fully-paid ordinary shares. The debenture stock is limited to 
£400,000, of which £313,084 has been issued out of £320,000, and the balance can only be issued for the 
purpose of the acquisition, construction, and working of lighting, power, tramway or other public works 
and improvements, and the provision of working capital. Interest on the debenture stockis payable June 
1 and December 1 (see below), and the principal is repayable at 105 per cent. on or after December 1, 1956, 
or, at the option of the company, it may be redeemed at any time, on six months’ notice, at 105 per 
cent. The redemption of the debenture stock is to be provided for by an annual payment to the 
trustee (the British and International Investment Trust, Limited) of 1 per cent. of the amount of 
the stock, which fund is to be applied either to drawings at 105 per cent., or to purchases in the 
market below that figure; the redemption commenced in 1914, and the amount of debenture stock out- 
standing has been reduced to £309,181, but in May, 1915, the debenture stockholders agreed to the 
suspension of the annual redemption of the debenture stock, so that the next payment to the trustee 
shall be on the June 1 following the expiration of three years from the signing of peace. In April, 
1916, the debenture stockholders further agreed that until the expiration of two years after the sign- 
ing of peace they would accept each half-year in satisfaction of interest a sum in sterling equivalent, 
at the average rate of exchange at which remittances were made by the company from Ceara to 
London during the preceding six months, to a sum in Brazilian currency which would be equal, at the 
rate of 16d. per milreis, to the full instalment of interest then falling due, any deficiency, however, 
being satisfied in warrants payable (within one month after the annual meeting) out of the net profits 
before payment of any dividend on the shares. The total amount of warrants issued to June 30,1923, 


was ane In June, 1920, payment of interest at the full rate of 5 per cent. per annum was 
resumed. 


The accounts are made up annually to June 30, and those for 1921-22 were submitted in February: 
1923. The working of the tramways and sale of light and power for the twelve months ended June 30, 
1915, gave a surplus of receipts over expenditure of 243,323 milreis, in 1915-16 a surplus of 283,100 
milreis, in 1916-17 a surplus of 282,047 milreis, in 1917-18 a surplus of 395,942 milreis, in 1918-19 
a surplus of 502,898 milreis, in 1919-20 a surplus of 550,937 milreis, in 1920-21 a surplus of 620,279 
milreis, and in 1921-22 a surplus of 954,224 milreis. At June 30, 1922, there was a credit to profit 
and loss of £1,887, subject to corporation profits tax, including £1,618 brought down. Reserve for 
depreciation, &c., £62,000, 


Voting power, one vote for each share of eitherclass. Director’s qualification, £250 in shares 
of either class, or debenture stock. Transfer form, common; fee, 2s. 6d. ; debenture stock is trans- 
ferable in sums of £1 and multiples. Debenture stock can be exchanged for bonds, and vice versa, 
on payment of a fee of 2s. 6d. and stamp duty. Telegraphic address, Tralipoco, Ave, London, 


Cedars Rapids Manufacturing and Power Company.—Directors: Sir H. 8S. Holt, J. 8S. Norris, 
J. KH. Aldred, R. M. Wilson and G. H. Montgomery. Head Office : Montreal. Zondon Agents : 
Aldred and O©o., Limited, 24-28, Lombard Street, E.C.3.—The company was incorporated in 
July, 1904, under the laws of the Dominion of Canada, and is authorised, under agreement 
with the Dominion and provincial governments, to take from the St. Lawrence River at Cedars 
Rapids, about 30 miles west of Montreal, sufficient water power to develop 160,000 h.p. of 
electric energy. The company commenced operations in January, 1915. In August, 1916, by 
means of an exchange of shares, the company passed under the control of the Civic Invest- 
ment and Industrial Company (now known as the Montreal Light, Heat and Power Consolidated), 
which was formed for the purpose of operating the Cedars Rapids Manufacturing and Power 
Company and the Montreal Light, Heat and Power Company as one unit. The authorised 
share capital is $10,000,000 in shares of $100, and there has been issued $8,900,000, of which about 
90 per cent. is held by the Civic Investment and Industrial Company (now known as the Montreal 
Light, Heat and Power Consolidated), which guarantees a dividend of 3 per cent. per annum on the 
remainder. There are also 5 per cent. 40-year first mortgage sinking fund gold bonds for $11,498 ,G0U, 
part of $15,000,000 authorised. The bonds are of $100, $500 and $1,000 each, have interest payable 
January 1 and July 1, and the principal is redeemable at par on January 1, 1953, or at 110 per cent. 
at any time earlier on six weeks notice from the company ; in a voluntary liquidation the bonds will 
be redeemable at the price at which the company had the right to redeem them at the time of liqui- 
dation. Provision is made fora sinking fund of 1 per cent. to commence on January 1, 1925, to 
operate by purchase at or under par or by drawings at the prices mentioned above, according to the 
date of redemption. The bonds are secured by a deed of hypothec and trust as a mortgage on the 
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immovable property, land, licences, &c. All payments on the bonds are made by the Royal Bank of 
Canada, in London (at the fixed rate of $4.86% to the £), Montreal and New York. 

Accounts of the Cedars Rapids Manufacturing and Power Company are not now published, but 
this notice has been officially revised. Latest price of bonds, 105}. 


Cellular Clothing Company, Limited.— Directors: N. S. Brown, Arthur Johnson (Managing), 
J. H. Lowe, J. H. Vellacott, S. Hutchinson, W. H. Smith. Office : 72-3, Fore Street, E,C.2,— 
All the ordinary share capital is either held direct by the Amalgamated Cotton Mills Trust, Limited, 
or through its holding of the ordinary shares of John Haslam and Co., Limited. 


Central Cheleken Oilfields, Limited.— Directors : Maj. Sir M. De G, Evans, Bart., M. H. Bostan- 
joglo and Lord Tenterden, Secretary: F. C. Woon. Office: 15, Moorgate, E.C.2,—The company 
was registered September 6, 1912, to acquire nine plots of oil lands, of a total area of about 243 acres, 
situated in the island of Cheleken, Russia. The lard is held in perpetuity for the fixed yearly payment 
of 25 roubles for every 2°7 acres, and is free from royalty. The authorised capital is £400,000 in 
shares of £1, of which £303,500 has been subscribed and called up, including 233,500 shares issued 
credited as fully paid. At December 31, 1914, there were loans for £2,511. The accounts are made 
up annually to December 31, and those for 1914 were submitted in October, 1916. At December 31, 
1914, there was a debit to expenditure in Russia of £8,324, and in London of £4,193, while preliminary 
expenses and underwriting commission figured in the balance sheet as assets for £18,410. No later 
accounts have been issued, owing to the state of affairs in Russia, and all operations have been 
suspended, but this notice has been officially passed as correct. Voting power, one vote for each 
share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s, 6d. 


Central European Metal Corporation, Limited.— Directors: ©. S. Goldman, Dr. M. Maclaren, 
Capt. A. H. Moreing. Secretary: E. Pears. Office: 20, Copthall Avenue, E.C.2. (Telephone, 
London Wall 3900. ) 

‘Registered Sept. 26, 1923, to organise, finance and develop production, transport and marketing of 
all classes of metals. 
=x Authorised capital £100,000, shares 10s. ; £33,010 subscribed and paid up. 

Accounts to be made up annually. 

mV oting, one vote per share. Director’s qualification, one share. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Central European Oilfields, Limited.—Dzrectors : G. Kolb-Bernard (Chairman), H. Vilter, B. Weiser 
(the first two being resident in Paris). Secretary: G. P. Cardine. Office: 10, South Street, Finsbury. 
—The company was registered June 17, 1902, and owns an oil, mining, timber, &c., concession over about 
20,000 acres in Bukowina, Rumania, royalties of 12 per cent. being payable in kind. Late in 1920 the 
unissued shares were converted into preferred shares, and the authorised capital is now £250,000 in 
shares of £1, £24,749 being preferred and £225,251 ordinary, and all the ordinary have been issued and 
paid up; the preferred were offered for subscription in January, 1921. and to April 10, 1922, £1,165 
had been allotted and paid up. The preferred sharesfare entitled to 100 per cent. out of first profits 
available for dividend, and afterwards the profits are to be divided as to 10 per cent. to the 
preferred and 10 per cent. to the ordinary, and of any surplus 25 per cent. is to go to the preferred 
and 75 per cent. to the ordinary shares. 


The accounts are made up annually to December 31, and those for 1912 and 1913 were sub- 
mitted together in June, 1914. Bore-holes were sunk on different parts of the property, but 
all work has now been suspended. A new contract for twenty-five years has been granted by the 
Roumanian government. Debit to general expenditure account at December 31, 1918, £39,408. 
No later accounts have been issued, but this notice was last year officially revised. Voting power, 
one vote for every share. Director’s qualification, 100 shares, to be acquired within two months of 
appointment. Transfer form, common; fee, 2s. 6d. 


Central Petroleum and General Corporation, Limited.— Directors: A. Knapwood, G. Johnson 
and J.J. Davis. Secretary: W. G. Newman, A.S.A.A. Office: 40-42, Broad Street Avenue, E.C.2. 


The Corporation was registered September 21, 1922, in reconstruction of the Rubber Estates of 
Mexico, Limited (registered July 17, 1919, in reconstruction of the Soconusco Rubber Plantations, ~ 
Limited, registered April 19, 1910), and owns a freehold estate of 5,627 acres situated in the State of 
Chiapas, Mexico; 1,400 acres were planted with rubber, but tapping was discontinued in December, 
1920, and 200 acres with sugar cane ; a geological survey for petroleum is now being made, however, 
and the development of the estate in respect of oil production is being considered. The present 
company has taken over a claim on the Mexican Government for £80,000 for damages suffered by the 
Rubber Estates of Mexico, Limited. Shareholders of the latter received, in respect of each three fully- 
paid shares of 1s. held, two fully-paid 10 per cent. participating preference shares of 1s. in the present 
company, together with the option to subscribe for one ordinary share of 1s., credited 6d. paid, in the 
present company in respect of each two shares of 1s. held in the old company, while noteholders 
received similar notes of equal value, together with accrued interest to date. 


The capital consists of :— 


£23,176 17s. Ordinary shares of 1s., fully paid, part of £48,000 authorised. After 10 per cent. has 
been paid in any year, the directors are entitled to 5 per cent. of further profits, 
such additional remuneration, however, not to exceed £2,000. As to the further 
participation of the preference shares, see below. 

£60,851 6s. Ten per cent. non-cumulative participating preference shares of 1s., fully paid, part 
of £64,000 authorised, ranking for further dividend, in any year after 10 per cent. has 
been paid on the ordinary, pro rata with the latter, until the preference shares shall 
have received an additional 25 per cent., after which further distributable profits belong 
to the ordinary. The preference shares have priority as regards capital, but without 
further participation in assets. 


£5,720 Ten per cent. five-year notes of £5, £10, £25, £50 and £100, with interest payable June 30 
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and December 31, and the principal repayable at.110 per cent. on December 31, 1925, or 
earlier at the option ot the company (if in part, by drawings) at the same price. 
The accounts are to be made up annually. 
Voting power, one vote for each share of either ciass, Director’s qualification (except first 
directors), £100. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. ‘ 


Central Picture Houses (Sheffield), Limited.—Directors: J. E. Skinner (Chairman), J. A. 
Bradbury, J. T. Dobson, IL Graham. Secretary: E. R. Harrison. Office: 54, Bank Street, Sheffield. 
The company was registered November 25, 1919. 

The authorised capital is £100,000, £99,900 being ordinary shares of £1, and £100 preferred 
ordinary shares of 1s, (entitled to 10 per cent. of the net profits), and £69,900 of the ordinary and all 
the preferred ordinary have been issued and paid up. 

Accounts to March 31, submitted June. In 14 months to March 31, 1928, profit £516, from which 
£52 was credited to preferred ordinary shareholders, and £465 carried forward. Voting power, one 
vote for each ordinary share, and one for every 20 preferred ordinary. Director’s qualification, 
500 ordinary shares. Transfer form, common; fee 2s, 6d. Quoted at Sheffield. Latest price, 16s. 6d. 


Centrai Queensland Meat Export Company, Limited.— Directors : Viscount Inchcape (Chairman), 
J. Caird and H. Nelson. Secretary: W. <A. Porter. Office: 14, Dowgate Hill, E.C.4.—The company 
was registered December 21, 1961, to acquire the undertaking of the Central Meat Export Com- 
pany, Limited, of Rockhampton, Queensland. The authorised capital is £150,000 in shares of £1, 
of which £120,000 has been subscribed and called up. There are also debentures for £100,000, 
interest on which has been paid to date. Reports are not obtainable, the company being a private 
one, but this notice was officially revised last year. Voting power, one vote for every share. Direc- 
tor’s qualification, 1,000 shares. Transfer form, common ; fee, 2s. 6d. 


Central South African Lands and Mines, Limited.—Directors: F. M. Guedalla (Chairman), 
H. B. Harrison, J. E. H. Lomas, H. 8S. Lyons (Johannesburg) and I. Rapaport. London Secretary : 
S. Gillatt. London Office: 119-125, Finsbury Pavement, E.C.2. Mead Office: African Banking 
Corporation Buildings, Johannesburg.—The company was registered March 27, 1903, under the 
laws of the Transvaal, and now owns—surface and mineral rights over approximately 149,000 
acres in the Transvaal, mineral rights over an additional 36,600 acres in the Transvaal, and 
6,000 acres in Natal, and coal and base metal rights in perpetuity over the southern portion of the 
farm Klipfontein No. 38, District Middelburg, Transvaal, 4,175 acres in extent, as also one half 
interest in a lease, for an unexpired period of forty-one years, of the coal rights over an additional 
2,754 acres of the northern portion of the same farm. The authorised capital is £550,000 in shares 
of £1, of which £396,500 is issued and called up. 

The accounts are now made up annually to June 30, and submitted in London in December. No 
dividend has yet been paid. Practically no work is in progress on the properties at present, but sales 
of surface rights of farms are taking place. Debit to profit and Joss at June 30, 1923, £118,939, 
against a deficiency of £136,677 brought down. . 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1360 Clerkenwell (2 lines). 


Centrifugal Separators, Limited.— Directors: Comm. Sir A. T. Dawson, Bart., R.N. (Chairman), 
W. J. Gee, A. B. Gill, H. 8. Loebl. Secretary: A, Davidson, F.C.I.S. Office: 14, Queen Victoria 
Street, E.C.4. (Telegrams—Firstrate, Cannon, London; telephone—Central 434.) 
Registered Oct. 14, 1919, to acquire as from March 31, i919, inventions relating to centrifugal 
separators and cognate purposes, and the patents which have been granted in respect thereof. 
£75,100 A shares of £1, fully paid, entitled, in event of liquidation within five years from Oct. 14, 
1919, to priority for capital, otherwise ranking pari passu with B shares for dividend and 
capital. Authorised, £175,000. Options expiring Oct. 14, 1924, have been granted for 
right to subscribe at par tor 54,128 shares. 

£100,000 B shares of £1, issued fully paid. Authorised, £100,000. 


Accounts to March 31, submitted Aug. No dividend yet. Carried forward at March 31, 1923, 
debit of £20,196 (compared with £11,754). Preliminary expenses and underwriting commission, 
£10,056 ; experimental expenses, £8,010; publicity and advertising expenses, £2,837. 

Voting, one vote per share of either class. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 61. 
Latest price of A shares, 1s. 6d. 


Centropolis Public Works Company, Limited.— Directors: G. Griffin Eady (Chairman), J. L. 
Haworth, C, Nevinson, G. Sinclair. Secretary: C. Nevinson. Office: Vickers House, Broadway, 
Westminster, S.W.1. (Telephone— Victoria 6900. ) . 

Registered July 14, 1920. The authorised capital is £50,000 in shares of £1, of which £20,005 
has been issued, and £11,006 5s. paid up. 

The accounts are made up annually to September 30; none have yet been received. Voting power, 
one votefor each share. Director’s qualification, nil. Transfer form, common ; fee, 2s. 6d. 


Cerebos, Limited.— Directors : W. H. Collins (Chairman and Managing Director), T. M. Clague, 
A. Nicholls, G. H. Patterson, J. W. McRobert, F.C.1.S8., and J. Weedy. Secretary: W. J. King. 
Office : Cerebos Works, Greatham via Stockton-on-Tees.—The company was registered November 28, 
1903, to amalgamate the rights for all countries in Cerebos salt and various other specialities, and to 
acquire salt wells and works, &c. in September, 1920, additional properties were acquired, and in 
connection therewith 50,000 additional shares were created. 

The authorised capital is £300,000 in shares of £1, all of which has been subscribed and called 
up, including 9,601 shares issued in February, 1918, as a bonus in the proportion of one share 
for every 25 then held, and 50,000 shares issued for cash in October, 1920. 

The accounts are made up annually to November 30, and submitted in February or March. 
Dividends, with the exception of that for 1918-19 (paid free), are paid less tax. For 1909-10, 1910-11 
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and 1911-126 per cent. was paid each year; tor 1912-13, 1913-14 and 1914-15, 5; for 1915-16 only 
debenture interest was paid; for 1916-17 the ordinary shares received 6 per cent. and a bonus 
of one fully-paid share for every 25 shares then held ; for 1917-1810 per cent. was paid; for 1918-19, 
10 on a capital of £250,000; for three years to 1921-22, 10 on the capital as it now stands. 
Reserve account, £135,867; carried forward, £32,565, subject to taxation. Goodwill and trade 
marks figure in the balance-sheet, but the amount is not separately stated. 

Voting power, one vote for every share. LDirector’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Cerebos, West Hartlepool. Telephone numbers, 9 and 
10 Greatham. The shares are quoted in the official list ; latest price, 1.4. Also quoted at Newcastle. 


Ch. Drecoll, Limited.— Directors: P. E. Besancon, E. D. R. De Wagner (Managing Director, 
Paris}, Lord Tenterden. Secretary: N.C. H. Jarvis, A.C.A. Office : 11, Ironmonger Lane, E.C.2. 
—The company was registered March 26, 1908, to acquire the business of the firm of the same name, 
dressmakers, furriers, &c., carried on in, Paris and Vienna. The authorised capital is £296,000, 
£293,000 being in participating preferred ordinary shares of £4 (originally £1), ranking also for 
priority as to capital, and £3,000 in deferred shares of 1s., all of which has been subscribed and 
called up. The participating preferred shares rank first for non-cumulative dividends of 7 per cent., 
and are to take 35 per cent. of the surplus net profits, the remainder going to the deferred. 

The accounts are made up annually to December 31, and those tor 1922 were submitted in December» 
1923. For the period to December 31, 1908, the deferred shares received 9s. per share, and an extra 
5 per cent. was paid on the preferred ordinary shares; for each of the five years to 19135 similar 
payments were made, but for 1914 only two quarterly dividends (to June 30, 1914) on the 
preferred ordinary shares were paid, none since. Reserve fund (Dec. 81, 1922), £49,603; carried 
forward, £7,117 (compared with £11,981). The assets include goodwill, but the amount is not 
separately stated ; and a debit balance in respect of Vienna branch, less amounts written off of £1,127. 

Voting power, four votes for each preferred ordinary share and one vote for each deferred share. 
Director’s qualification, £250 of shares of either class, held for two months. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Veritatem. Cent, London. Telephone number, 7764 City. Latest 
price of preferred ordinary, 18s. 9d. 


Chadburn’s (Ship) Telegraph Company, Limited.—Directors: W. Chadburn (Chairman), KR. R. 
Bevis, W. R. Chadburn, A. C. Bamford, T. R. Pennington. Secretary: O.S. Peterson. Office: Cyprus 
Road, Bootle. —The company was registered March 19, 1898, to take over the businesses of Chadburn 
and Son, Limited, and Thomas Basnett, Limited, with certain patents. 

The authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and the whole amount has been subscribed 
and paid up. 

The accounts are usually made up annually to March 31, but those for the two years to March 31, 
1922, were submitted together in December, 1922. For 1906-7 10 per cent. was paid ; for each of the 
nine years to 1915-16, 8; for 1916-17, 9; for 1917-18, 8; and for the five years to 1922-23, 6. 
Reserves, £3,000; carried forward, £10,618. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chadburn, Liverpool. Telephone 
number, 1170 Bootle. The company is quoted in the official list. Latest prices—ordinary, 44; 
preference, #. Also quoted at Liverpool. 


Chalk Fuel, Power-Gas and By-Products Corporation, Limited.— Directors: Sir C. B. Herne-Soame 
Bart. (Chairman), HE. Warden, R. G. Harley. Secretary: W.C. Green. Office: 190, Bishopsgate, 
E.C.2.—The company was registered March 6, 1914, to exploit and work certain inventions and secret 
process for the production of cheap fuel. The authorised capital is £16,000, £15,000 being non-cumulative 
participating preference shares of 5s., and £1,000 founders’ shares of 1ls., and to June 12, 1923, 
£7,950 15s. of the preference and £185 9s. of the founders’ had been issued and called up. In May, 
1921, 29,947 preference shares at 8s. per share and 17,303 founders’ shares at 5s. per share were 
offered for subscription together with 50,000 9 percent. (income tax free) short-term bonds of £1 
each at par. The bonds are repayable on or before January 1, 1925, or earlier, at the company’s 
option at three months’ notice, at 24s. per bond. The preference shares rank first for preferential 
dividends of 10 per cent. per annum, and after meeting bond interest and sinking fund, surplus 
profits remaining are to be equally divided between the preference and founders’ shares. 

Accounts to June 12. No information is obtainable from company. According to documents filed 
at Somerset House, there was an excess of liabilities over assets at June 12, 1923, of £2,628. Voting 
power, one vote for each share of either class. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. 


Chalmers, Guthrie and Co., Limited.—Directors: Mrs. O. L. B. Guthrie, Sir H. K. Ogilvy, 
Bart., T. J. C. Gifford, J. N. Buchanan, D.S.O., M.C. (also General Manager). 4ssistant General 
Manager: J. F. Thomasson, M.O. Secretary: F. W. Robertson. Office: 9, Idol Lane, E.C.3. 
(Telegrams—Omphale, London ; telephone—Royal 2409, 2 lines.) 

Registered (private company) Aug. 3, 1899, to acquire business of firm of same name, merchants, 
bankers, &c. In Jan., 1923, the authorised capital was reduced from £492,500 (£5,000 preference 
shares of £1 and £487,500 ordinary shares of 15s.) to £232,500, divided into £5,000 preference shares of 
£1 and £227,500 ordinary shares of 7s., while in March, 1923, 5,000 new preference shares of £1 
were created. 

Authorised capital is £237,500, £10,000 preference shares of £1 and £227,500 ordinary shares of 7s., 
all the preterence and £210,703 10s. of ordinary subscribed and paid up. Voting, one vote per share. 
Director’s qualification, £5,000 shares either class. Transfer form, common ; fee, 2s. 6d. [Officially 
revised. | 


Chamberlain and Hookham, Limited.—Directors: A. H. Railing (Chairman), H. D. Hope and 
W.S. Sprague (Managing Director). Office: Solar Works, Birmingham.—The company was registered 
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December 15, 1898, to acquire the business of manufacturers of electricity meters, dynamos, &c., of a 
company of the same name. The authorised capital is £100,000 in shares of £5, £47,500 being 5 per 
cent. cumulative preference, with a priority as to capital, and £52,500 ordinary ; £50,500 of the ordi- 
nary and £40,000 of the preference have been subscribed and paid up, practically all of which, except 
the directors’ qualification shares, has been acquired by the General Electric Company, Limited. The 
accounts are made up annually to December 31, and submitted in February. or March. The 
preference dividend is paid in February and August—paid to date. Dividends, both preference and 
ordinary, are paid free of income tax. Reports are not obtainable, but this information is official. 

Voting power, one vote for each ordinary share; the preference shares have only limited voting 
rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. ‘Tele- 
graphic address, Solar, Birmingham. Telephone number, 2161 (Central) Birmingham. 


Chamberlain, King and Jones, Limited.— Directors: Sir J. Smith (Chairman), E, 8. Lang, 
W. Lilico (Joint Managing Director) and H. W. Widdowson (Joint Managing Director). Secre- 
tary: F. ©. Greaves. Office: 27, Union Street, Birmingham.— The company was registered May 
28, 1897, to take over the business of house furnishers, &c., of the firm of the same name, 
and another business has since been acquired. The authorised capital is £100,000, of which 
£36,750 has been issued in 6 per cent. cumulative preference shares of £5, having also a priority 
as to capital, and £35,500 in ordinary shares of £1, the whole amount being paid up. 

There are also 5 per cent. debentures for £50,000 (issued in 1916 in replacement of pre-existing 44 
per cent. debentures for £40,000), which the holders may have repaid on October 1, 1926, on giving 
six months’ notice, and subsequent to that year repayment may be made on either the company or 
the holder giving six months’ notice, to expire on October 1. 

At January 31, 1923, there was also a bankers’ loan, but the amount is not separately stated. 

The accounts are made up annually to January 31, and submitted in March. For the sixteen 
rears to January 31, 1914, the ordinary shares received 73 per cent. per annum; for 1914-15 and 
1915-16, 64; for 1916-17, 124; for six years to 1922-23, 10. Reserve fund, £30,000 ; carried forward, 
£2,789. On account of 1923-24 25 per cent. was paid in October. The preference dividend is paid 
April 1 and October 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, King, Birmingham. Telephone 
number, 4030 (Central), Birmingham. Quoted at Birmingham, Latest prices—ordinary, 22s. 6d. ; 
preference, 4%. 


Chamberlins, Limited.—Dvzrectors : Sir George Chamberlin (Chairman), G. L. Chamberlin (also 
Secretary), J. W. Bunting, C. A. Bunting and 8. Cozens Hardy. Office: 5, Market Place, Norwich. 
—The company was registered April 23, 1903, to acquire the business of wholesale and retail drapers, &c., 
of Messrs. Chamberlin, Sons and Co. The authorised capital is £160,000 in shares of £10, half being 
5 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and £70,000 
preference and all the ordinary have been subscribed and paid up. There is also 4 per cent. first 
mortgage debenture stock for £65,000, with interest payable June 1 and December 1, and the principal 
repayable, in whole or in part, at the company’s option (now) at par, on six months’ notice. ; 

The accounts are made up annually to December 31, but are not published ; it is officially stated that 
debenture interest and preference dividends have been paid to date (the preference dividends being 
distributed in March and September). Voting power, one vote for every ordinary share, the pre- 
ference shareholders having no votes or rights unless their rights or privileges are affected, or the 
dividend is in arrear for more than three months, when they are to have one yote for every two 
shares. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per 
deed. Telegraphic address, Chamberlins, Norwich: Telephone number, 1042 Norwich (private branch 
exchange). 


Champdany Jute Company, Limited.—Directors: J. A. Tassie, D. J. Leckie, Birendra Nath 
Sircar, H. B. Turle and J. L. James. Registered Office: 1, Clive Street, Calcutta. Secretaries : 
James Finlay and Co., Limited, 1, Clive Street, Calcutta.—The company was incorporated in 
India October 5, 1921, to.receive the transfer of the assets as from April 1, 1921, of a company of 
the same name registered in Scotland May 19, 1873, owning mills in Calcutta. The capital of the old 
company was £200,000 in shares of £10, of which £197,000 was issued and paid up, and the purchase 
price of the assets, paid in cash, allowed a distribution of about £28 9s. 6d. per share, holders having 
the option to take up in respect of each £10 share held in the old company three shares of Rs.100 in 
the new company at £6 13s. 4d. per share (par, at 1s. 4d. per rupee). 

The authorised capital of the new company is Rs.60.00.000 in shares of Rs.100 each, of which 
Rs, 59.16,400 has been issued and paid up. > 

Accounts to March 31, submitted (Caleutta) June. Dividend—1922-23 (first) 125 per cent. Capital 
reserve, Rs. 33,36,083 ; special replacement fund, Rs. 39,77,795; insurance fund, Rs.95,379 ; premium 
on shares, Rs. 4,500; carried forward, Rs.5, 20,373. 

Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, 
common. 


Chance and Hunt, Limited.—Dzrectors: J. H. Gold (Chairman), E, J. Hunt (Deputy-Chairman), 
Guyton Butler, W. A. S. Calder, A. M. Chance, EK. P. Chance, R. Morris, J. G. Nicholson and 
A. W. Tangye. Secretary: C. F. Bristol, A.C.A. Office: Chemical Works, Oldbury. London Office : 
5-7, St. Helen’s Place, E.C.8.—The company was. registered March 23, 1898, to take over the 
businesses of the Oldbury Alkali Company, Limited, and Messrs. W. Hunt and Sons, with works 
at Oldbury and Wednesbury. The company also owns salt works at Stafford. A controlling 
interest is held by Brunner, Mond and Company, Limited. The authorised capital is £280,000 in 
shares of £10, half being 5 per cent, cumulative preference, having a priority also as to capital, and 
half ordinary, and all the shares were issued fully paid tothe vendors. In May, 1898, there were issued 
through Lloyds Bank Limited £120,000 4 per cent. first debentures of £100 each, secured by a first 
mortgage of the freehold and leasehold property, with interest payable June 30 and December 31 
while the debentures are redeemable at the option of the company (now), at 102 per cent., six 
months’ notice being required, while if the debentures should become repayable owing to voluntary 
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winding-up of the company, they are to be paid off at 105. There are also mortgages for £55,000. 
Debenture interest is paid to date. 

The accounts are made up annually to December 31. Reports are not published, but this notice 
has been officially revised. Voting power, each ordinary share has one vote. Director’s qualification, 
ordinary shares to the nominal amount of £500. Transfer form. common; fee, 2s. 6d. Telegraphic 
addresses, Chemicals, Oldbury ; Amonicid, Stock, London, Telephone numbers—203, Oldbury ; 
8863 (5 lines) Avenue, London. The debentures are quoted at Birmingham. Latest price, 70. 


Chancery Lane Safe Deposit and Offices Company, Limited. — Directors: H. H. Mills 
(Chairman), E. P. Little (Deputy-Chairman), E. Broderip, Col. Sir Percival S. Marling, Bart., V.C., C.B., 
Col. W. C. Riddell and Sir E. Vincent-Evans (Managing Director). Secretary: R. Binet. Office: 
63-4, Chancery Lane, W.C.2.—The company was registered May 11, 1894. The authorised capital 
is £100,000 in shares of £100, all of which has been subscribed, and £60,000, or £60 per share, paid 
up. Reports are not obtainable, but this notice has been officially revised. Telegraphic address, 
Strongrooms, Holb, London. 


Chapman and Hall, Limited.—Directors; W. L. Courtney (Chairman), J. H. Armstrong, R. 
Truslove and A. Waugh (Managing Director). Secretary: A. W. Gatfield, Office: 11, Henrietta 
Street, W.C.2.—The company was registered January 6, 1880, to take over the publishing business 
of the firm of this name. The subscribed and paid-up capital is £40,020 in 7 per cent. cumulative 
preference shares of £20, having also priority as to capital, and £28,456 in ordinary shares of £8. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 19113 
per cent. was paid on the ordinary each year; for 1912, 24; for 1913, 2; for 1914 only 3 per cent. 
was paid on the preference shares; for 1915 the preference received 4 per cent.; for 1916, 24; 
for 1917, 105; for 1918 15 per cent. was paid on the preference shares (thus clearing off arrears), 
and the ordinary got 10 per cent.; for 1919 10 per cent. was again paid on the ordinary shares; for 
1920, 25; and for 1921 and 1922 only the preference dividend was paid, after in respect of 1921 
absorbing a reserve fund of £1,000. Carried forward, £430 (compared with £329). Goodwill, £5,000. 

Voting power, one vote for every share up to 100, and one extra vote for every 20 shares beyond, 
Director’s qualification, 25 shares, either ordinary or preference. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Pickwick, London. Telephone number, 2711 Gerrard. 


Chapman and Sons, Eastbourne, Limited.— Direciors : Sir James Roll, Bart., F. Moffatt-Smith, J.P., 
W. A. Jacob, W. Chapman, G. Chapman (Managing). Secretary: L. Soddy. Office: 1, Victoria Place, 
Eastbourne. London Office: 33, Grosvenor Gardens, 8.W.1. Registered June 17, 1921, to acquire as 
from Jan. 1, 1921, the business of a firm of almost similar title, motor coach proprietors. The 
authorised capital is £100,000 in shares of £1, £60,000 being 10 per cent. non-cumulative preference, 
having also priority as regards capital, but without further participation in profits or assets, and £40,000 
ordinary, and £57,741 of the preference and £27,327 of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. An interim - 
dividend of 1s: per share, less tax, was paid in Sept., 1923. No accounts have yet been received, 
but this notice has been officially revised. Preference dividend paid Jan. and July. Voting power, 
one vote for each ordinary share and one for every six preference shares. Director’s qualification, 
shares to the nominal value of £300. Transfer form, common; fee, 2s. 6d., Telegraphic address, 
Chapman, Eastbourne. Telephone number, 1391. Eastbourne. 


_ Chappell and Co., Limited.—Directors: T. 8S. Chappell (Chairman), W. Boosey (Managing 
Director), E. M. Goodman, A. Pollock and J. D. Weatherall. Secretary: M. Handon. Office: 50, New 
Bond Street, W.1.—The company was registered December 7, 1896, to take over the business of music 
publishers and sellers and pianoforte manufacturers of the firm of the same name. In July, 1918, 
15,000 additional shares were created, and the authorised capital is now £225,000 in shares of £5, of 
which £224,000 has been subscribed and called up, including 14,800 shares allotted to the shareholders 
as fully paid in August, 1918, by way of bonus out of the reserve fund in the proportion of one new 
share for every two shares then held. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1920 of 34 per cent.) being paid in April. For 1910-11 7 per cent. was paid ; for 1911-14, 9; for the 
three years to 1914-15, 7; for 1915-16, 17 (7 per cent. paid free of tax and 16 per cent. less tax); 
for 1916-17, 10; and for 1917-18, 17. In August, 1918, a bonus of 50 per cent. was paid to the share- 
holders in fully-paid shares out of the reserve fund, and in respect of the year 1918-19 12 per cent. 
was distributed on the capital as it now stands, including a bonus of 5 per cent. paid in June, 1919; 
and for 1919-20 7 per cent, was paid (all dividends and bonuses were paid free of tax from and includ- 
ing the year to June 30, 1917). Later accounts have not been received, but this notice was last year 
officially passed as correct. Voting power, one vote foreveryshare. Director’s qualification, 50 shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Symphony, Wesdo, London, 
Telephone number, 3940 (four lines) Mayfair. 


Charcoal Iron Company of America.—Directors: A. H. Green, Jun. (President), F. W. Biair, 
H. M. Campbell, J. W. Drake, A. A. Fowler, H,. L. Harker, C. H. Havill (also Treasurer), 
H. Kunert, F. C. McMath, F. T. Moran, Mrs. C. B. Sherrard. Office: Marquette, Michigan, U.S. 

Organised under laws of Michigan in July, 1915, to acquire undertaking of Lake Superior Iron & 
Chemical Co. ; owns—four charcoal pig-iron furnaces; about 137,000 acres of hardwood forest land in 
fee, and contracts covering the hardwood on about 190,000 additional acres; 47 miles of railway with 
equipment; and the lease of the Yale iron mine, all being situated in Michigan, U.S. The Lake 
Superior Iron and Chemical Company made an issue here in November, 1910, of 6 per cent. first 
mortgage bonds, and at the time the company went into a receiver's hands in November, 1913, it had 
in addition 6 per cent. notes, as well as common and preferred shares. In the reorganisation the two 
classes of shares of the old company were wiped out, while holders of the first mortgage bonds 
received in exchange 75 per cent. in new preferred shares and 37 per cent. in new common shares, and 
the holders of the 6 per cent. notes received 50 per cent. in new preferred shares and 63 per cent. 
in new common shares. The Charcoal Iron Company has an authorised capital of $8,056,600 in 
shares of $10, $5,217,250 being 6 per cent. cumulative preferred shares, having priority as to capital 
and accrued dividends, and $2,839,350 common shares, and all of both classes is issued and fully 


9316 THE STOOK EXCHANGE YRAR-BOOK. 


aid. There were also at December 31, 1922—first mortgage ten-year 8 per cent. gold bonds for 
$3,798,500—since reduced to $3,598,500 (outstanding balance of $4,000,000 authorised. and issued), 
maturing November 1, 1931; and loans and trade notes for $266,134. 

The accounts are made up annually to December 31, and quarterly accounts are also issued. The 
preferred dividend is usually paid. on January 1 and July 1, and has been paid to July 1, 1919 
(nothing since); the first dividend paid on the common shares was 1% per cent. in April, 1917; 
14 per cent. was again paid each time in July and October, 1917 ; in December, 1917, 2 per cent. 
was paid, and this rate was regularly paid quarterly to March, 1919 (nothing since). In respect 
of 1922, after meeting fixed charges, a credit balance of $17,760, brought down was converted into a 
debit of $654,481. Reserves, $2,204,229. The assets include unamortised portion of discount and 
expenses on issues, $631,460. Latest price of preferred, 1. 


Charles Baker and Co., Limited.— Directors; J. 8. Baker (Chairman and Managing Director), 
J. F. Attridge, C. P. Baker, D. Fenton and H. Grendon. Secretary: W. R. Ferguson. Office: 
137-140, Tottenham Court Road, W.1. 

The company was registered July 20, 1889, to take over the business of the firm of the same name, 
proprietors of clothing and outfitting stores. 

The capital consists of :— 


£70,500 Ordinary share capital paid up on 75,000 £1 shares (the total authorised, allotted to the 
vendors), 61,500 shares being fully paid and 13,500 shares 18s. 4d. paid; the remaining 
6s. 8d. per share on the latter may be paid up at the option of the holder, but is callable 
only in the event of liquidation. Latest price, 10s. 6d. 

£70,000 Eight per cent. cumulative preference shares of £5, fully paid, the total authorised, with 
priority also as to capital over the B preference shares. Dividends April 10 and Oct. 10 
—that due Oct. 10, 1923, not paid. Latest price in official list, 23. 

£75,000 Hight per cent. cumulative B (second) preference shares of £5, fully paid, the total authorised, 
with priority also as to capital over the ordinary. Dividends, April 10 and Oct. 10 
—that due Oct. 10, 1923, not paid. Latest price in official list, 2. 


£125,000 Six-and-a-half per cert. first mortgage debenture stock (part of £150.000 authorised), offered 
at the price of 95 per cent. in July, 1922, holders of £86,530, the outstanding 4 per cent. 
first mortgage debenture stock being given the opportunity to exchange their holdings at 
the rate of £110 of the 63 per cent. stock and a payment of £5 10s. in cash (the 4 per cent. 
stock was repayable at 110 per cent. on November 1, 1922). Interest is payable May land 
November 1, and the principal is repayable at par on November 1, 1947, the company 
reserving the right to redeem the whoie or any part (to be determined by drawings) ot the 
stock at 102 per ce»t. on any interest date after May 1, 1933, on six months’ notice in 
writing, or to purchase the stock in the open market at a price not exceeding 102 per cent. 
and accrued interest, any stock purchased or redeemed to be reissuable. The stock is 
secured by trust deed as a first mortgage on certain freehold and leasehold properties, and 
asa floating charge on the undertaking and other assets, including the uncalled capital 
(trustees, R. H. Savory and G. F. Braithwaite). Latest price, 101. 


£39,000 Loan from bankers as of January 31, 1923. 


The accounts are made up annually to January 31, and submitted in March or April. For 
1911-12 the ordinary shares received 5 per cent. ; for 1912-13 and 1913-14; 64 each year ; for 1914-15, 24; 
for 1915-16, 74; for 1916-17 and 1917-18, 8; for 1918-19, 125, including a bonus of 25 per cent. ; for 
1919-20, 25, including a bonus of 5 per cent. ; for 1920-21, 10; for 1921-22 and 1922-23, 5. Reserve 
fund, £25,000; leasehold redemption fund, £560; carried forward, £2,171. The assets include 
balance of goodwill, £40,000. No interim dividend on any of the shares in Oct., 1928. 

Voting power, two votes for every five ordinary shares, and one vote for every two preference 
shares of either class. Director’s qualification, £500 of shares of any class, to be acquired within one 
month from election. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in amounts of £1 and multiples ; all classes of shares may be transferred on one deed for one fee ; 
fee for registration of probate, power of attorney, marriage, death in jomt holdings and distringas, 
2s. 6d. Telegraphic address, Bakers, Merchants, London. Telephone number, 5870 Museum. 


“" Charles Brown and Co., Limited.— Directors : Sir Herbert Brown and J. L. Williams (Joint 
Managing Directors), F. Brown and R. H. Brown. Secretary: W. Paine. Office : Waddon Flour Mills, 
Croydon. . 

The company was registered March 20, 1922, to acquire the flour-milling business ot the firm 
Charles Brown and Co., carried on at Waddon Flour Mills, Croydon, and at Tower Bridge Mills, 8.E.1. 

The authorised share capital is £250,000 in shares of £1, £25,000 being 7 per cent. preference shares, 
£200,000 ordinary, and £25,000 unclassified, and £195,000 of the ordinary and all the preference are 
issued and paid up. 

The accounts are to be. made up annually to March 31, and submitted in May, but will not be 
published, the company being a private one. 

Voting power, one vote for each ordinary share ; preference shareholders vote only in certain 
circumstances. Director’s qualification, £1,000 nominal of ordinary shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Wandle, Croydon. Telephone numbers, 588, Croydon; 4416 Hop. 


Chas, Burrell and Sons, Limite .—Directors: C. Burrell (Chairman), H. J. Burrell, C. W. W. 
Burrell, Miss E. E. Burrell. Office: Thetford.—Entire share capital held by Agricultural & General 
Engineers, Ltd. 


Chas. Butters and Co., Limited.— Directors: S. J. Hogg, A. W. Rogers, Capt. O. E. Warburg. 
Secretary and Manager: J. N.C. Humphreys. Office: Salisbury House, London Wall, E.C.2.—The 
company was registered November 14, 1899, to acquire a metallurgical] business. 

In July, 1919, 60,060 of the unissued shares of 10s. were constituted preference shares, and in 
November, 1920, 160 of the unissued shares of 10s. were subdivided into ten shares of 1s. each 
and constituted pre-preference shares. The authorised capital is now £150,000, £80 being in pre- 
preference shares of 1s., £30,000 in 8 per cent. cumulative preference shares of 10s., and £119,920 in 
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ordinary shares of 10s., and all the pre-preference and preference and £50,000 of the ordinary have 
been issued and called up. The pre-preference shares rank first for 50 per cent. of ‘he divisible profits, 
and in the event of a winding-up have priority over the preference shares and are entitled to 50 per 
cent. ct the assets. The preference shares have also a priority as regards capital over the ordinary, 
and in addition to their fixed dividend of 8 per cent. are further entitled to rank pari passu for 
dividends with the ordinary shares, after the latter have received 10 per cent (non-cumulative) in 
any year. There are also—8 per cent. debentures for £16,000; and £3,000 prior lien debentures (part 
of £8,000 authorised). 

Accounts to June 30, submitted Dec. Dividends—four years to June 30, 1914, 20 per cent. p.a.— 
nil since. Debit balance June 30, 1923, £97,132 (compared with debit of £90,090). 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s.6d. Telegraphic address, Hubnerite, London. Tele- 
phone number, London Wall, 1083. 


Charles Carr, Limited.—Directors: F. E. Bill (Chairman) and Miss H. Carr. Secretary: F. E. 
Bendall. Office: Woodland Works, Grove Lane, Smethwick, Staffs.—The company was registered 
March 22, 1898, to carry on the business of bell founders, brass and metal founders and manufacturers 
of crucible furnaces. The authorised capital is £30,000 in shares of £1, £10,000 being 6 per cent. 
cumulative preference, having also priority as to capital, but without further participation, and 
£20,000 ordinary, and to Dec. 31, 1922, £8,448 preference and £6,659 ordinary had been subscribed 
and paid up. ‘The accounts are made up annually to June 30, and usually submitted in August. 
For 1916-17 and 1917-18 10 per cent. was paid on the ordinary shares each time; and for 1918-19 and 
1919-20, 6. Carried forward, £1,246. No information is now obtainable from the company. 
According to documents filed at Somerset House there was a debit balance at June 30, 1922, of £6,967, 
including a defic:ency of £2,316 at June 80, 1921. Voting power, one votefor each share. Director’s 
qualifivation, 250 shares. Transfer form, common ; fee, 2s,6d. Telegraphic address, Bells, Smethwick. 
Telephone number, 18, Smethwick. 


Charles Churchill and Co., Limited.—Dvirectors: Arthur Chamberlain (Chairman), G. J. Toy, 
¥.C.A, (Vice-Chairman), J. B. 8S. Gabriel and H. E. Churchill (Joint Managing Directors), A. L. 


Churehill, J. W. W. Gabriel, J. L. Bishop. Secretary (pro tem.): J. B. 8S. Gabriel. Office: 9-15, 
Leonard Street, Finsbury, E.C.2. 


Registered March 15, 1897, to carry on business of importers and exporters of machinery, tools, 
&c., of a company of the same name, registered October 21, 1889. The authorised capital is now 
£160,000 in shares of £1, £60,000 being 6 percent. cumulative preference, ranking also for priority 
as regards capital, and £100,000 ordinary, and all the preference and £75,000. ordinary have been 
subscribed and paid up, including £25,000 ordinary shares issued by way of dividend to the ordinary 
shareholders in July, 1915. At March 31, 1923, there was a loan ot £60,000, 


The accounts are made up annually to March 31, and those for 1922-23 were submitted in January, 
1924. For 1911-12 the ordinary shares received 20 per cent. ; for 1912-13, 40; for 1913-14, 424; for 
1914-15, 100—50 per cent. in cash and 50 per cent. in ordinary shares, capitalised as above; for 1915-16 
the dividend was 35 per cent. ; for 1916-17, 50; for 1917-18, 1918-19, and 1919-20, 25 each year ; for 1920-21, 
5, paid as an interim distribution; in respect of 1921-22 only six months’ preference dividend was 
paid; for 1922-23 nil on either class of shares. Reserve accounts, £149,896 (£50,000 ear-marked against 
depreciation of investments, standing at cost, March 31, 1923, at £68,450); carried forward, £8,144 
(compared with £25,343). Preference dividend usually paid April and Oct.—paid to Sept. 30, 1921. 
All dividends are free of income tax. Voting power, one vote for each shares of either class. Director’s 
qualification, £500 in shares of either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Opodeldoc, Finsquare, London. Telephone number, 1188 Clerkenwell. The preference shares are 
quoted at Birmingham. Latest price, 18s. 


Charles Clifford and Sou, Limited.— Directors: T. Ratcliff (Chairman), C. H. Barwell and A. H, 
Wolseley (Managing Director). Secretary: E.H.M. White. Office: Fazeley Street Mills, Birmingham. 
—The company was registered April 28, 1887, to take over the business of manufacturers of copper and 
brass sheets, tubes, &c., of the firm of the same name. The authorised capital is £80,000 in shares of £1, 
£30,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, and £50,000 
ordinary, and all the preference and £49,536 ordinary have been subscribed and called up, including 
9,675 ordinary shares issued in 1915 and 15,480 ordinary shares issued in March, 1918, by way of a 
bonus out of the reserve fund to the ordinary shareholders, in the proportion of three new shares for 
every five held on each occasion, and 8,256 ordinary shares allotted as a bonus in August, 1920, in 


the proportion of one new share for every five ordinary shares held. The whole of the 5 per cent. 
debentures has now been redeemed. 


The accounts are made up annually to December 31, and usually submitted in February or March. 
Out of the profits of 1911 the preference dividend, together with arrears (3 per cent.), was paid, 
and 10 per cent. on the ordinary shares; for 1912 and 1913 10 per cent. was again paid each time 
on the ordinary shares; and for the nine years to 1922, 15 per cent. was paid, including a bonus 
of 5 per cent. each time (all free of tax), that for 1920, 1921 and 1922 being paid on a capital of 
£49,536, with in respect of 1915 and 1917 a bonus in addition of 60 per cent. each,time, and in 
1920 a bonus of 20 per cent. out of the reserve fund, which were capitalised, as above. lKeserve 


fund, £79,536; carried forward, £16,637. On account of 1923 5 per cent., free of tax, was paid in 
September. 


Voting power, one vote for each share of either class. Director’s qualification, 100 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 


Clifford, Birmingham. Telephone number, C3634, Birmingham (four lines). Quoted at Birmingham. 
Latest prices—ordinary, 43s. 3d. ; preference, 18s, 6d. 


Charles Dean, Limited.—Directors: Sir H. E. Morgan (Chairman), A. Grevatt (Managing 
Director), W. D. Mudditt (also Secretary), Capt. G. N. Crisford, W. F. Goodwin, F. J. Goldney 
and Kk. J. Cook. Office: 25, Monument Street, H.C.3.—The company was registered June 2, 1911, to 
carry on the business of fishmongers, poulterers, &c. Late in 1919 the company was converted from a 
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public to a private concern, and at the same time the then existing preference and management shares 
were consolidated into ordinary shares, and the authorised capital is now £50,000 in shares of £1, of 
which £28,000 has been subscribed and paid up. 

The accounts are made up annually to March 31. For 1912, 1913 and 1914 10 per cent. was paid 
each time on the ordinary; for 1915 and 1916, 6; for 1917, 18 per cent., thus clearing off arrears ; 
and for 1918 the full 10 per cent. was paid. Carried forward, £4,216. Late in 1919 the company 
was converted into a private concern, and reports are not now obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Dean, 25, Monument Street, London. 
Telephone numbers—2774 and 2775 Royal. 

Charles Goodall and Sons, Limited.—The whole of the share capital is held by Thomas De La 
Rue and Co., Limited. 


Charles Heeley, Limited.—Dzrectors: J. Evans, J.P., W. J. Seal, J.P., C. A. Heeley, H. E. 
Heeley (the last two Joint Managing). Secretary: M. Dedicoat. Office: 16, Union Street, 
Birmingham. 

Registered Aug. 29, 1898, to carry on business of wholesale bottlers. In May, 1920, 480,000 
shares were created, and a bonus of five fully-paid shares for every one share then held was paid, 
provided by the capitalisation of £125,000, represented by a reserve fund of £90,764 and undivided 
profits of £34,236. The authorised capital is now £150,000 in shares of 5s., all of which has been 
subscribed and paid up. 

The accounts are made up annually to May 31, and submitted in July. For each of the four years 
to 1913-14 15 per cent. was paid; for 1914-15 and 1915-16, 30; for 1916-17 and 1917-18, 20; and for 
1918-19, 15, together with a bonus of 15 per cent. In May, 1920, the capital was increased and bonus, 
shares distributed, as stated above, and in respect of 1919-20, 74 per cent. (actual) was paid on the 
original capital of £25,000, and 8? per cent. (actual) on the capital as it now stands ; for 1920-21, 10 per 
cent. was paid ; for 1921-22, 74; for 1922-23, 5, all free of tax. Carried forward, £7,784. On account 
of 1923-24 24 per cent, (free of tax) was paid on November 30, 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Heeley, Aston.: Telephone number, 36 East, Aston. 
Quoted at Birmingham. Latest price, 5s. 6d. 


Charles Knight and Co., Limited.—All ordinary shares held by Associated Printers, Limited. 


Charles Lavy and Co., Limited.— Directors: A. B. Anderson (Chairman and Managing Director), 
and H. E. Hopkins (both Life Directors). Secretary: A. Atkins. Office: 28, Ropemaker Street, 
E.C.2,—The company was registered July 27, 1907, to acquire the business of the firm of the same 
name, general export and commission merchants, but it was not until April, 1908, that shares were 
offered for public subscription. The authorised capital is £120,000 in shares of £1, half being 6 per 
cent. cumulative preference, with a priority as to capital, and half ordinary, and all the preference 
and £30,000 of the ordinary have been subscribed and paid up, all the ordinary shares having been 
allotted to the vendors. The issue of preference shares in 1908 was with a view of redeeming 
pre-existing debentures. 

The accounts are made up annually to December 31, and submitted in July. For 1910 the 
ordinary received 124 per cent. ; for 1911, 10; for 1912, 5; for the six years to 1918 only the preference 
dividend was paid; for 1919 and 1920 the ordinary shares received 5 per cent. each year; for 1921 and 
1922 preference dividend only paid. Reserve fund, £16,000; carried forward, $2,141 (compared with 
£1,511). Preference dividend paid in Jan. and July—paid to date. Voting power, one vote per 
share of either class. Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Lavy, Finsquare, London. Telephone number, 1461 Clerkenwell. 


Charles McNeil, Limited.—Dzrectors: W. H. Goff, T.. A. Hayward, Archibald McNeil, 
J. McNeil. Secretary: Allister McNeil. Office: 270, West Scotland Street, Glasgow. (Telegrams— 
Macneil, Glasgow; telephone—Ibrox 820.) 
Registered Aug. 23, 1916, to take over firm with similar title established 1872 carry on business of 
forgemasters and stampers. 
Capital consists of issues below :— 
£45,191 Ordinary shares of £1, fully paid (all privately held). Authorised, €60,000. 
£40,754 Five per cent. cumulative preference shares of £1, fully paid (all privately held), with 
priority for capital. Authorised, £60,000. 
£60,000 Hight per cent. first mortgage redeemable debenture stock, offered at 97 in June, 1923. 
Authorised, £60,000. Interest June 30 and Dec. 31. Repayable at 102 Dec. 31, 1940; 
during year ending Dec. 31, 1925, and each succeeding year, a sum calculated to redeem at 
102 the whole of debentures as at Dec. 31, 1940, is to be applied in redemption of stock by 
drawings at 102 or by tender or purchase in market under 102. Company has option (now) 
at any time to pay off debentures at 105 on 3 months’ notice. Secured by first mortgage 
over heritable property, fixed plant and machinery ; company undertake not to create any 
mortgage or charge upon these assets ranking equally with, or in priority to, this issue. 
Trustees, D. W. T. Cargill, R. A. Hill, 8.S.C. 
Accounts to Dec. 31; not issued to public. / 
Voting, one vote each share either class. Director’s qualification, £500 ordinary shares. Transfer 
form, common; fee, 2s. 6d. 


‘Charles Marsden and Sons, Limited.—Being wound up compulsorily by Order of Court. 
Provisional Liquidator : Official Receiver in Companies’ Liquidation, 33, Oarey Street, W.C.2 


Charles Morgan and Co., Limited.—Dzrectors: W. A. J. Foster (Chairman), H. E. Alden, Right 
Hon. Lord ffrench, J. C. Gardner, H. Holmes (Managing Director), C. A. Henderson, W. R. 
Leonard (the last two being annual directors). Secretary: P. J. Stephens, F.C.A. Office: 24, 
Mey ie Street, E.C.2. (Telegrams—Summation, Ave, London; telephone—London Wall 5775, two 
ines, 
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Registered Aug. 14, 1919, to acquire the business of wholesale stationers of the firm of the same 
name. In October, 1920, 190,000 additional shares were created, and the authorised capital is now 
£300,000 in shares of £1, all of which has been subscribed and called up, including 10,000 shares 
issued as fully paid, and 190,000 shares offered for sale in October, 1920, at the price of 21s. 6d. per 
share. 

The accounts are made upannually to December 31, and submitted in April or May. For the period 
from August 19, 1919, to December 31, 1919, a dividend at the rate of 15 per cent. per annum was 
paid ; for 1920 15 per cent. was paid on a capital of £110,000, a proportionate distribution being 
made on the 190,000 shares, as from September, 1920, on which 5s. per share capital had been called 
up; and for 192l and 1922, nil. Reserve fund, £12,953; carried forward debit balance of £34,126 
(compared with £28,580). : 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Quoted at Birmingham. Latest price, 9s. 


Charles Roberts and Co., Limited. —Directors: P. C. Greaves (Chairman), A. Horsfield, D. G. 
Bailey, O.B.E. (Managing Director), OC. B. Crawshaw, A. E. Greaves, A. J. Larrad, F.C.I.8. (also 
Secretary). Office: Horbury Junction, near Wakefield. London Office: 15, Victoria Street, S.W.1. 
—The company was registered April 13, 1899, to acquire the business of manufacturers of railway 
wagons, &c., of a company of the same name, registered October 4, 1873. The authorised capital is 
now £370,000 in shares of £5, of which £326,550 has been subscribed, and £208,150 paid up, 29,630 
shares being fully paid, 24,000 shares having £2 paid, and 12,000 having £1 called up. There are also 
64, 6, 55 and 53 per cent. debentures for £118,307 (part of £120,000 authorised), with interest payable 
January 1 and July 1, and the principal repayable at par in three, five or seven years from dates 
of issue. 

The accounts are made up annually to June 30, and usually submitted in August. For the six 
years to 1909-10 the dividend was 8 per cent. per annum ; for 1910-11, 6; for 1911-12, 8; for 1912-13 
and 1913-14, 10; for the four years to 1917-18, 124; for 1918-19 and 1919-20, 10; for 1920-21 and 
1921-22 not known ; for 1922-23, 10 (free of tax). Carried forward, £14,371. Voting power, one vote for 
every share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Roberts, Horbury ; Correlate, London. Telephone number, 446 (three lines), Wakefield. 


Charles Saxby, Limited.—-Directors: L. B. Lee, C. Heape, E. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester. Works: Furness Vale, Stockport.—Controlled by Calico Printers’ Association, 
Ltd. ‘ 


Charles Semon and Co., Limited.—Dzrectors: R. C. Thyne (Chairman), A. E. Unna (Managing 
Director), R. A. Vinter. Secretary: H. E. Atkin. Office: 25, Bolton Road, Bradford. (Telegrams— 
Chasemon, Bradford ; telephone—Bradford 6450, 3 lines.) 


The company was registered January 21, 1920, to acquire the business established in 1857 of a 
company of the same name, textile merchants, &c., and other interests have since been acquired. 
The company was formerly controlled by the Textile Corporation, Limited (now in liquidation), which 
held all the 250,000 ordinary shares of £1 of Charles Semon and Co., Limited, then issued, and guaran- 
teed principal and interest ot the 350,000 74 per cent. cumulative preference shares ot £1 of the Semon 
Company then issued. The Textile Corporation, Limited, duly met this guarantee to June 30, 1921 
(i.e. for two half-years, amounting to £26,250), and had also by December 31, 1921, advanced £83,040 
to the Semon Company and created in favour of the latter a guarantee to bankers of £100,000. The 
resources of the Textile Corporation being thereby exhausted, and the losses on trading of the Semon 
Company resulting in a deficit at December 31, 1921, of £448,423, reorganisation became necessary, 
and eventually a scheme of arrangement as between the two companies and the holders of the prefer- 
ence shares of the Semon Company and both classes of shares of the Textile Corporation was agreed 
upon, This scheme, which was approved by all parties concerned in August, 1922, and sanctioned by 
the Court on December 12, 1922, provided as follows :— 

(1) The capital of Charles Semon and Co., Limited, to be reduced and reorganised so that the exist- 
ing 350,000.74 per cent. cumulative preference shares of £1 authorised, issued and paid up are 
represented by 227,500 fully paid ordinary shares of £1, preference shareholders receiving 
thirteen new ordinary shares for each twenty old preference shares held, and so that the 
existing 250,000 ordinary shares of £1 authorised, issued and paid up (all held by the Textile 
Corporation, Limited) are represented by 68,000 fully paid ordinary shares of £1, to be distri- 
buted as to 60,000 pro rata among the holders of the 600,000 issued ordinary shares of £1 of 
the Textile Corporation and as to 8,000 pro rata among the holders of the 800,000 issued 
deferred shares of 2s. of the Textile Corporation. 

(2) The arrears of dividend on the preference shares of the Semon Company to be cancelled (i.e., 
as from July 1, 1921), and company to procure the release by the bank of the Textile 
Corporation from its liability under guarantee. 

(3) The Textile Corporation to pay £47,000 in cash to the Semon Company, and to release the 
Semon Company from its indebtedness to the former. 

(4) The Textile Corporation to be wound up, shareholders of the corporation to reccive shares of 
the Semon Company as described in clause (1) above, and the assets of the corporation other 
than the shares of the Semon Company to be used for the discharge of the debts, liabilities 
and expenses of winding-up of the Corporation, any deficiency to be met by the Semon 
Company or any surplus to be transferred to the Semon Company, 

(5) The share capital of Charles Semon and Co., Limited, reduced as shown in clause (1) above to 
£295,500, to be further increased (since. carried out) to £500,000 by the creation of 204,500 
additional shares of £1. 

The authorised share capital is now £500,000 in shares of £1, all of one class, of which £295,500 is 
issued and paid up. At March 31, 1923, there were bank advances’(against which stock-in-trade for 
£83,502 was deposited as security), but the amount was not separately stated. 

Accounts to Mareh 31, submitted July. Dividends—period to Dec. 31, 1920, preference dividend 
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and 74 per cent. (actual) were paid on ordinary shares in July, 1920, but preference dividend due 
Jan. 1, 1921, was paid by the Textile Corpn., Ltd., under its guarantee, and Charles Semon & Co., Ltd., 
carried forward at Dee. 31, 1920, a debit balance of £140,598 ; for 1921 preference dividend was paid to 
June 30 by guarantor company, but was not met for second half-year, while accounts of Semon Co. 
showed a further loss of £320,949, making with debit balance brought forward after deducting from 
latter £13,125 received from Textile Corpn. in respect of preference dividend to Dec. 31, 1920, a 
total deficiency of £445,423, which was dealt with in reorganisation of capital; fifteen months to 
March, 1923, resulted in a loss of £35,261, which. was carried forward. Reconstruction account, 
£205,530. 

Voting, one vote per share.’ Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Charles Sharpe and Co. (1920), Limited.—Directors: A. L. Jessopp (Chairman), W. H. Mitton 
(Managing Director), J. W. Coy (Assistant Managing Director) and E. H. Godson. Secretary: 
H. Moss. Office: Boston Road, Sleaford, Lincs.—The company was registered July 17, 1920, 
to acquire the business of a company of almost similar title (registered August 2, 1894), wholesale 
seed growers and seed merchants. The authorised capital is £200,000 in ordinary shares of £1, 
of which £159,000 has been issued and paid up. 

There are also £50,000 (the total authorised) 7 per cent. debentures, secured by a floating charge . 
on all the undertakings and assets, with interest payable April 6 and October 11, and the principal 
repayable at par in 1945, while the company reserves the right, after 1925, to repay the whole, or 
any portion thereof, on six months’ notice at 1023 per cent. 

The accounts are made up annually to May 31, and submitted in August. In respect of the period 
from the date of incorporation to May 31, 1921, only debenture interest was paid; for 1921-22 5 per 
cent. was paid; for 122-23, 8. Carried forward, £8,397 after writing off the balance (£2,181) of 
preliminary expenses, and reserving £6,647 for taxation. Goodwill, £25,000. 

Voting. power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sharpes, Sleaford. Telephone 
number, 2, Sleaford. The shares are quoted at Sheffield. Latest price, 20s. 6d. 


Charles Walmsley and Co., Limited —Dzrectors: Sir Glynn H. West (Chairman), W. Adamson, 
A. H. J. Cochrane. H. Harrison, C. J. G. MacGuchin, J. Wolstenholme. Secretary: Arthur Lomax. 
Office: Bury, Lancs.—Share capital acquired by Sir W. G. Armstrong, Whitworth & Co., Ltd. 


Charles Webster, Limited.— Directors : Sir James Roll, Bart. (Chairman), C. F. Webster (Managing 
Director), R. C. Webster (also Secretary), W. A. Snape, H. R. Webster. Office: Imperial Wharf, 
Imperial Street, Bromley-by-Bow, E.3.—The company was registered May 7, 1913, to acquire the 
assets and business of Charles Webster (1899), Limited, horse, cartage, motor and government 
contractors, and job masters. The authorised capital is £20,000 in shares of £1, all of which has 
been subscribed and called up. The accounts are made up annually. JBeing a private concern 
reports are not published, but this notice has been officially revised. Voting power, one vote for each 
share. Director’s qualification, 200 shares, Telephone numbers, 1 and 1959 East. 


Charles Whowell, Limited.—Office: 31, Lloyd Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 

Charrier and Marbut Carvings, Limited.— Directors: E. P. Bainbridge (Chairman), S. H, Martin. 
Secretary: C. F, Dick, A.C.LS., A.L.S.A. Office: Putney Market, S.W.15. (Telegrams—Incidere, 
London ; telephone—Putney 2108.) 

Registered June 27, 1899, as the British Charrier Wood-Carving Company, Limited, to acquire from 
the Charrier Wood-Carving Company, Limited (since wound up), the rights for the United Kingdom to 
the use of its patent wood-carving machines, and in July, 1900, took over all rights to the foreign 
patents of the same company, including equipped factories in France. Trading operations were 
commenced in January, 1900. In 1903 another business was acquired, and the name was changed as 
above. 

Capital consists of :— . 

£100,000 Shares of £1, fully paid. Authorised, £100,000. No dividends payable to April 30, 

1928 (see first mortgage debentures below). Latestpricein official list, 6d.—1s. 6d. Also 
quoted Glasgow. 

£10,000 Seven-and-a-half per cent. prior lien debentures. Authorised, £15,000 (increased from 

£10,000 in May, 1923). Interest (reduced from 10 per cent. as from May 1, 1925) 
July laud Dec. 1. Repayable at par on Dec. 31, 1929. Secured as first floating charge 
on undertaking and assets. 

Interest is duly paid. 

£37,534 4s. Five per cent. first mortgage debentures of £10 (registered). Authorised, £50,000. 
Interest May 1 and Nov. 1 (see below). Repayable at par on Dec. 31, 1930 (extended 
from 1915), or at any time on 6» months’ notice from company. Secured subject to 
prior lien debentures as floating charge on undertaking and assets. 

By agreement with holders in May, 1915, maturity of debentures was extended 
from Dec. 31, 1915, to Dec. 31, 1920, and interest due Nov. 1, 1914, to Nov. 1, 1917, 
was satisfied in fully-paid debentures ; interest due May 1 and Nov. 1, 1918, was paid 
in cash; by agreement of March, 1919, maturity was extended to Dec. 31, 1930, 
interest due May 1, 1919, to May 1, 1923, was satisfied in fully-paid debentures, and 
£5,000 (subsequently increased to £10,000) prior lien debentures was criated; and by 
agreement of May, 1925, interest is waived for 5 years to April 30, 1928, and further 
£5,000 prior lien debentures created. 

A scheme of reconstruction is under cousideration. 

Accuunts to June 30, for 1921-22 submitted Dec. No dividend yet. As to arrangements with 
debenture holders see above. Debit to profit and loss at June 30, 1922, after providing for interest 
charges, £15,975 (compared with debit of £9,471)... Goodwill and patents not separately stated. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, ordinary; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
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Charron, Limited.—Directors: Sir D. Dalziel, Bart., M.P. (Chairman), A. E. Jay aud Lord 
Tenterden. Seerctary: R. Gordon. Office: 15, Moorgate, E.C.2.—The company was registered 
October 11, 1913, in reconstruction of a company with the same name registered November 29, 1906, to 
acquire the motor car manufacturing business carried on in Paris under the title of Automobiles Société 
Anonyme, Charron, Girardot et Voigt. In August, 1917, the company acquired a controlling interest 
in W. S. Laycock, Limited. The authorised capital is £350,000 in shares of £1, £100,000 being 7 per 
cent. cumulative preference, and £250,000 ordinary, and £60,000 of the preference and £223,709 of the 
ordinary have been subscribed and called up, including 204,111 ordinary shares issued in exchange for 
shares of the old company, while 3,245 ordinary shares are reserved for issue in exchange for shares 
of the old company. In the event of a winding-up the preference shares are to have a priority as to 
capital up to 25s. per share. At December 31, 1920, there were also loans for £55,461. 


There are also outstanding 7 per cent. (free of income tax) notes for £20,770, with interest 
payable March 31 and September 30, and the principal repayable in 10 annual instalments, 
commencing late in 1922, at 1025 per cent., but see scheme of arrangement below. 

A scheme of arrangement with W. 8. Laycock, Limited, hag been approved by the shareholders of 
Charron, Limited, and has received the sanction of the Court. The scheme provides for the 
liquidation of the Laycock Company and the transfer of the undertaking to Charron, Limited, the 
name to be changed to Charron Laycock, Limited. 


Charron, Limited, is to issue £300,000 8 per cent. first debenture stock and £310,060 8 per cent. 
second debenture stock, interest to be payable only out of profits, but to be cumulative. The first 
debenture stock will be redeemed by means of a cumulative sinking fund of 1 per cent. commencing 
in 1927 by drawings at par or by purchase in the market or otherwise below par, and may at the 
option of the Charron Company be redeemed in whole or in part at 102 per cent. at any time after 
December 31, 1926, on three months’ notice. The second debenture stock will be redeemed by means 
of a cumulative sinking furd of 1 per cent. payable only out of profits (after deduction of the interest 
and sinking fund of the first debenture stock and the interest payable on the second debenture stock) 
and commencing in the year 1925 (interest to be cumulative) by drawings at par or by purchase in the 
market or otherwise below par, The first debenture stock will be issued for cash at par or at a 
discount of not more than 10 per cent. and the proceeds thereof will be applied as to £110,000 in part 
redemption of the first debenture stock of the Layeock Company, as to £10,385 in part redemption of 
the notes issued by the Charron Company and the balance for the purpose of paying in full any 
creditors of the Laycock Company who would be preferential creditors in case of winding up and 
of paying any other sums payable under the scheme, and of providing working capital for the 
Charron Company. Holders of the existing first debenture stock of the Laycock Company are to 
accept in full discharge 50 per cent. of their holdings in cash and 50 per cent. in equivalent amounts 
of the second debenture stock. A sufficient part taken at par of the second debenture stock is to be 
applied in the discharge of the sums owing to bankers. The Charron Company is to create: (#) an 
issue of A deferred certificates equivalent to 50 per cent. of the notes of the Charron Company 
outstanding; and (b) an issue of B deferred certificates equivalent to the amounts owing to the 
unsecured creditors of the Laycock Company. A sum of £15,000 (cumulative) is in each year com- 
mencing with 1923 to be appropriated out of the profits after payment ot a dividend of 5 per cent. for 
the year on the ordinary shares of the Charron Company; £5,000 of this sum is to be applied in 
payment of the A deferred certificates and £10,000 in payment of the B deferred certificates. The 
holders of the notes issued by the Charron Company are to accept 50 per cent, of their holdings in 
eash and A deferred certificates equivalent to the remaining 50 per cent. The unsecured creditors of 
the Laycock Company are to accept equivalent amounts of B deterred certificates, fractions of £1 
being satisfied incash. The preference shareholders of the Laycock Company are to receive fully- 
paid £1 ordinary shares of the Charron Company equal to 25 per cent. of their holdings, fractions of 
£1 being satisfied in cash. The ordinary shareholders of the Laycock Company are t» receive fully- 
paid £1 ordinary shares of the Charron Company equivalent to 5 per cent. of their holdings, any 
fractions of £1 being satisfied incash. This scheme of arrangement is conditional (4) upon at least 
£270,000 being raised by the issue of the first debenture stock within four months after June 20, 1922 
(since extended to March 31, 1924); and (b) upon the holders of the notes of the Charron Company 
becoming properly bound within the same period to accept the discharge of their notes. The latter 
condition has been fulfilled. 


The accounts are made up annually to December 31, and those for 1920 were submitted in November, 
1921. In January, 1914, the new company paid a dividend of 8d. per share on the ordinary capital, 
the next payment was 5 per cent, in September, 1916, in respect of the period of twenty-three months 
to September 30, 1915; for each of the years 1915-16 and 1916-17 the ordinary shares received 7} 
per cent. (free of income tax); and for 1917-18, 10 (free of income tax). For the period of fifteen 
months to December 31, 1919, and the year 1920, only the preference dividend was paid. In respect of 
1920 there was a loss of £29,026, which was placed against a general reserve fund of £31,358, and 
after providing for the preference dividend, a credit balance of £55,071 brought down was reduced 
to £53,203, which was carried forward. Depreciation reserve, £15,000 ; special reserve, £7,916. 

Voting power, one vote for each share of either class. Director's qualification, 250 shares of 
either class, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telephone—London Wall 898. The ordinary shares are quoted at Birmingham. © Latest prices— 
ordinary, 104d.; preference, 1s. 9d. 


Charteries, Spence and Co., Limited.—Directors: R. Spence (Chairman and Joint Managing 
Director), J. Henderson, W. 8. Smith, J. Tweddle, W. Charteries (Joint Managing Director), 
and W. J. Laurie (also Secretary). Office: Rosefield Mills, Dunifries.—The company was registered 
March 19, 1906, and carries on the business of Scotch tweed and worsted manufacturers. In 
September, 1919, 50,000 additional ordinary shares were created, and at the same time 50,000 
ordinary shares were allotted as fully paid to the ordinary shareholders by way of bonus out of the 
reserve funds, in the proportion of four new shares for each ordinary share held, while, as considera- 
tion for the preference shareholders giving up certain rights attaching to the shares, the dividend was 
raised from 6 to 84 per cent. 

The authorised capital is £110,000 in shares of £1, £30,000 being 85 (formerly 6) per cent. 
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cumulative preference, ranking also for priority as to capital, without further participation, and 
£80,000 ordinary, and all the preference and £62,500 ordinary have been issued and called up. There 
are also 6 per cent. mortgage debentures of £100 each for £14,200, with interest payable at Whitsun- 
day and Martinmas. 

The accounts are made up annually to March 31, and submitted in May. For each of the four 
years to March 31, 1918, the ordinary shares received 7} per cent. ; for 1913-14,5; for1914-15 only the 
preference dividend was paid ; for 1915-16 and 1916-17 the ordinary received 74 per cent.; for 
1917-18, 124 ; for 1918-19, 15. In September, 1919, a share bonus (out of reserve and profits arising 
from re-valuation of assets) of 400 per cent. was paid to the ordinary shareholders; for 1919-20 10 per 
cent. was paid on the ordinary capital as it now stands ; for 1920-21, 10 per cent. was again paid ; 
for 1921-22, 24 (all free of tax) ; for 1922-23, preference dividend only paid. General reserve, £29,000 ; 
carried forward, £1,899, subject to directors’ and auditors’ fees. The prefereuce dividend is payable 
May 15 and November 11. 

‘Voting power, one vote for each share of either class. Director’s qualification, for W. 8. Smith one 
share, and for other directors, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Charteries, Dumfries. Telephone number, 7, Dumfries. The preference shares 
are quoted at Glasgow. Latest price of preference, 15s, 104d. 


Chatham Empire Theatre of Varieties, Limited.— Directors : Sir O. Stoll (Chairman and Joint 
Managing Director), H. E. Davis, J.P. (Joint Managing Director), Llewellyn Johns and Maj. B. W. 
Broad, M.B.. Secretary: W. 8S. Gordon Michie. Office: The Stoll Offices, Coliseum Buildings, 
St. Martin’s Lane, W.C.2.—The company was registered March 17, 1911. 'The theatre was opened on 
March 18, 1912. The authorised capital is £32,750 in shares of £1, all of which has been issued 
and paid up. 

There ts also 6 per cent. first mortgage debenture stock for £21,110, outstanding balance of £25,000, 
with interest payable on March 30, June 30, September 30 and December 30, while the sum of £500 
per annum is to be set aside, commencing in 1913, and applied to redeeming the stock either 
by purchase in the market below 105 per cent., or by drawings at that figure, and any stock not 
previously redeemed may be paid off at 105 per cent. at any time (now), on six months’ notice by 
the company. 

The accounts are now made up annually to March 31; for 1922-23 submitted in Sept. In respect 
of the period from March 18, 1912, to March 31, 1913, and the eight years to 1920-21, 10 per cent. 
per annum was paid, with in respect of 1917-18, 1918-19 and 1919-20, a bonus of 25 per cent. in 
addition each time ; for 1921-22, 74; for 1922-23, 24. Carried forward, £14,084, subject to corporation 
profits tax, excess profits duty, &c. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in multiples of £10. 
Telegraphic address, Oswastoll, Westrand, London. Telephone number, 7903 Gerrard. 


Chatma Oilfield Company, Limited.— Directors: A. Featherstone (Chairman), Sir R. Mathias, W. 
H. Bourke, M.D., J. Mitzakis (Managing Director). Secretary: A. Riding. Office: Maxwell House, 
Arundel Street, W.C.2.—The company was registered November 21, 1902, to acquire properties at 
Chatma, Tiflis, Russia. The authorised capital is £351,000 in shares of £1, of which to Dec. 31, 
1922, £293,391 had been subscribed and called up, 260,000 shares having been issued credited as 
fully paid. The accounts are made up annually to January 13, and submitted in December. In 1910 
an agreement was entered into by which the property was leased to the Russian Oil Lands, Limited, 
for a period of twenty-four years, the Chatma Company to receive 10 per cent. of the oil produced with 
a minimum output guaranteed of 50,000 poods per annum. To January 13, 1911, there was a 
debit to expenditure account of £49,143, exclusive of £10,736 for preliminary expenses. In 1911 
the company acquired another property in the Chatma district, and resold it to the Iora Oilfields, 
Limited, making a net profit on this transaction of £19,000 in cash and £50,000 in fully-paid shares 
of £1 each in the Jora Ojilfields, Limited. No information is now obtainable from the company, 
and no balance sheet later than 1911 has been filed at Somerset House. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Oilbarrel, London. 


Chatwood Safe Company, Limited.— Directors : J. Hall (Chairman), E. B. Hall and J. E. Sixsmith 
(Managing Director). Secretary: C. G. White. Office: Foundry Street, Bolton.—The company was 
registered December 18, 1909, in reconstruction of Chatwood’s Patent Safe and Lock Company, Limited, 
registered January 9, 1864. The authorised capital is £80,000, £40,000 in ordinary shares of £1, and 
£40,000 in 6 per cent. cumulative preference shares of £10, ranking for priority as regards capital. Of 
the ordinary capital £29,454, and of the preference £5,660 have been subscribed and paid up. There 
are also 6 per cent. debentures for £5,600. The accounts are made up annually to December 31, and 
submitted in February or March. No report is obtainable, but this notice has been officially revised. 
Voting power, one vote for every share of either class. Director’s qualification, shares of the nominal 
value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chatwood, Bolton. 
Telephone number, 333, Bolton. 


Cheleken Oilfields, Limited.— Directors : Sir D. Dalziel, Bart. (Chairman), A. E. Jay, G. P. Sechiari 
and W. G. Sinclair, Acting Secretary: ¥.B. Skinner. Office: 56, Moorgate, E.C.2.—The company was 
registered June 30, 1910, and owns properties, of a total area of about 3324 acres, situated in the Baku and 
Neftiedag districts and theisland of Cheleken, Russia. The authorised capital is £300,000 in shares of £1, 
of which £293,807 has been issued and paid up. Theaccounts are made up annually to December 31, and 
usually submitted in the following December. For 1912 and 1913, 20 per cent. was paid each year; 
and for 1914 and 1915, nil. In respect of 1915 there was a loss, after allowing £25,223 for depreciation 
and income tax, of £5,375, reducing the credit to profit and loss brought down to £51,981. Reserve 
fund, £7,831; reserve (premium on shares), £2,500. No’ later accounts have been issued, but this 
notice has been officially revised. No information has been received from Russia for some con- 
siderable time. Voting power, one vote for each share. Director’s qualification, £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Chelekoil, London. ‘Telephone number, 8977 Central. 
Latest price, 1s. 1}d. 
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Chelonia, Limited.— Directors: Sir J. Simpson, 8.S.C., E. Fischbacher, W. Milne, A. Lang, Dr. J. 
H. Martin, H. Mandelstam, H. B. Rodway (Darkan, Western Australia), D. P. McKechnie and J, A. 
Robertson. Secretary: D. Stuart McGregor. Office: 53, Bothwell Street, Glasgow. 

The company was registered June 21, 1920, to acquire a concession granted by the Government of 
Western Australia, conferring exclusive rights to trade for and collect turtle. 

The authorised capital is £125,000, £100,000 being cumulative participating preference shares of £1, 
and £25,000 ordinary shares of 1s., and £42,349 of the preference and £23,506 17s. of the ordinary have 
been issued, and £53,154 17s. called up, the ordinary and 16,907 preference being fully paid and 25,442 
preference having 10s. per share called. The preference shares have priority as regards capital, and 
ie payment of a dividend of 10 per cent. on the ordinary participate equally with the latter in surplus 
profits. h 

The accounts are made up annually to December 13, and submitted in March. No dividend has 
yet been paid on either class of shares. Debit to profit and loss at December 13, 1922, £2,572. The 
assets include preliminary expenses, £5,360; and underwriting commission and brokerage £1,420. 

Voting power, one vote for each preference share and one for every five ordinary shares. Director’s 
qualification, 500 shares of either class, to be acquired within two months of appomtment. | Transfer 
form, common. Telegraphic address, Chelonia, Glasgow. Telephone number, '1525 (central), Glasgow. 


Chelsea Picture House, Limited.—Dzrectors: J. H. Wainwright (Chairman), R. D. Hughes, C. 
Ogden, J. R. Roberts, S. R. Wainwright. Secretary: W. E. Jones, C.A. Office? 40 Brazennose 
Street, Manchester. (Telephone—Manchester City, 1114.) 

Registered Jan. 4, 1921. The authorised capital is £60,000 in shares of £1, but the amount allotted 
has not transpired. 

The accounts are made up annually. No report has yet been received but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 500 shares, 
Transfer form, common ; fee, 2s. 6d. 


Chemical and Metallurgical Corporation, Limited.—Directors: H. Guedalla (Chairman), 
M. A. Adam, J. A, Agnew, F. W. Baker and W. McDermott. Secretary: J.. A. Stocker, F.C.LS. 
General Manager: 8. C. Smith, M.Se. Registered Office: 701, Salisbury House, H.C.2, 

The corporation was registered April 17, 1919, to acquire the British, Foreign and Colonial rights 
in respect of inventions for the treatment of complex zinc, lead and silver ores. Patents and 
rights (partly represented by shareholdings in subsidiary companies), stand at £1,022,108 as of 
December 31, 1922, while £30,000in cash still remains to be paid on this account out of 25 per cent. of 
the profits remaining after providing an amount equivalent to 8 per cent. per annum on the issued 
preference shares. ‘he company holds, in addition to other interests, 200,000 shares of £1 each in 
the American Chemical and Metallurgical Corporation, Limited (a subsidiary formed to acquire the 
corporation’s righis in the United States and Canada), 115,000 shares of £1 each in the Mexican 
Chemical and Metallurgical Corporation, Limited (a subsidiary formed to acquire the righis in 
Mexico and Central America), fully paid-up ordinary shares to the nominal value of Fes. 2,500,000 
in the Société Méditerranéenne pour le Traitement des Minerais (a subsidiary formed to acquire the 
rights in France and its Colonies, Southern European countries, Turkey, &c.), and 176,100 fully paid 
ordinary shares of £1 each in the Francois Cementation Company, Limited. A plant of estimated 
capacity of five tons per twenty-four hours has been constructed and put into operation at the 
Corporation’s works in London. 

The authorised share capital is £1,200,000 in shares of £1, £200,000 being 5 (formerly 8) per cent. 
cumulative preference, having priority as regards capital, but without further participation, and 
£1,000,000 ordinary, and the whole amount has been issued and paid up, the ordinary having 
been allotted credited as fully paid to the vendor. 

The accounts are made up annually to December 31, and ihose for 1922 were submitted in 
Dec. 1923. At December 31, 1922, expenditure in suspense (including preliminary expenses, £14,816) 
figured as an asset for £99,763. . 

Voting power, one vote for every share. Director’s qualification, other than first directors, 500 
shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Citroids, Ave, 
London. Telephone number, 3905 London Wall. Latest price of ordinary, 2s. 5d. 


Cheshire County Cinemas, Limited.— Dzrectors : R. Hamilton (Chairman and Managing Director), 
W. Hughes, R. H. Godfrey and W. C. Deakin. Secretary: G. P. Miller. Office; Empress Theatre, 
Runcorn. The company was registered March 10, 1922. 

The authorised capital is £80,000 in shares of £1, of which £35,617 has been issued and paid up. 
There was also a mortgage (at Aug. 9, 1923) for £7,009. 

Accounts to March 31, submitted in June. No information is now obtainable from company ; 
according to Somerset House file there was at March 31, 1923, a debit balance of £988. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common; 
fee, 2s. 6d. 


Chesterfield Tube Company, Limited.—Directors: A. F. Nicol (Chairman), H. W. Pelham, 
Clinton, Maj. G. Hooper, J. H. L. Trevorrow and W. A. Woodeson. Secretary: J. G. Dixon. 
Office: Pinners Hall, Austin Friars, E.C.2.—'The company was registered April 13, 1920, in 
reconstruction of a company with the same name registered December 4, 1906, and manufactures 
weldless steel boiler tubes, steam pipes, hollow forgings, compressed air and gas cylinders, Xc. 

The authorised capital is £435,000—£75,000 being in 74 per cent. cumulative preference shares of 
£1, ranking also for priority as regards capital, and £360,000 in ordinary shares of 5s., all of which 
has been issued and called up, holders of £75,000 6 per cent. preference shares of £1 in the old 
company having received a like amount of new shares, carrying a 74 per cent. dividend, while holders 
of £120,000 in ordinary shares of the old company received £360,000 in new ordinary shares, being 
at the rate of three new 5s. shares for every old 5s. share. 

Accounts to March 31, submitted July or August. Dividends—period to March 31, 1921, 73 per 
cent. actual, less tax, as an interim dividend in Oct. 1920; two years to 1922-23 preference only. 
Depreciation reserve, £10,372 ; carried forward, £7,485. 

Voting power, one vote for every four ordinary shares, and two votes for every five preference 
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shares. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tuchestaco, Led, London. Telephone numbers, 7728/31 Central. Latest price of 
ordinary, 2s. 4d. 


Chibnall's Bakeries, Limited.—Directors: J. W. Carpenter (Chairman), G. W. Chibnall (Manag- 
ing Director), H. H. Greig (Secretary) and J. C. Platt. Office: Cedar House, Chiswick Mall, 
W.4.—The company was registered May 5, 1899, to take over the business of wholesale and retail 
bread manufacturer of Mr. J. R. Chibnall. The authorised capital is £100,000, £40,000 being in 6 per 
cent. cumulative preference shares of £5, and £60,000 in ordinary shares of £1, and all the preference 
and £45,000 ordinary have been subscribed and paid up. 


The accounts are made up annually to March 31, and submitted in May. For 1911-12 the 
ordinary shares received 5 per cent.; for 1912-13 and 1913-14, 25 each year; for’ 1914-15, 4; 
for 1915-16, 5; for 1916-17 and 1917-18, 6; for 1918-19, 1919-20 and 1920-21, 5; for 1921-22 and 1922 23, 
6. Carried forward, £6,680. Goodwill, £24,000. 


Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chibnall, Chiswick. Telephone number 
23 Hammersmith. Latest prices—ordinary, 12s. 9d.; preference, 65s. 


Chicago Junction Railways and Union Stock Yards Company. — Directors: F. H. Prince 
(President), G. P. Gardner and E. V. R. Thayer (Vice-Presidents), G. W. Currier, P. Dexter, 
J. W. Powell, J. A. Spoor, M. A. Taylor (also Secretary and .Treasurer), C. B. Wiggin. Head 
Office: 15, Exchange Place, Jersey, U.S.A.—The company was incorporated in 1890, under the 
laws of the state of New Jersey, U.S.A., mainly for the purpose of acquiring the capital stock of 
the Union Stock Yard and Transit Company, that company being the owners of the Union Stock 
Yards of Chicago, and various railways in connection. The whole of the shares (132,000) of the 
Union Stock Yard and Transit Company have been acquired. The capital is as under; the 
company is also liable as guarantor for $4,319,000 5 per cent. bonds (repayable March 1, 1941) of 
the Central Manufacturing District of Chicago ; $2,327,000 4 per cent. bonds (due March 1, 1945) of 
Chicago Junction Railroad Co. ; and $765,000 5 per cent. bonds (due Oct. 1, 1925) of Chicago River & 
Indiana Railroad Co.:— 


$6,500,000 Common shares of $100, fully paid, there being no liability. In 1911 nearly all these 
shares passed under the control of the Chicago Stock Yards Company in connection with 
an offer made by that company and detailed below. 


$6,500,000 Six per cent. cumulative preferred shares of $100, ranking also for priority as to capital. 
The shares are fully paid, and there is no lability. 


$14,000,000 Four-Five per cent. forty-year mortgage and collateral trust refunding gold bonds to 
bearer of $1,000, &c., each, of which $4,000,000, bearing interest at 4 per cent., was 
issued in April, 1901, mainly with a view of redeeming pre-existing 5 per cent. Income 
bonds and collateral trust notes: and $10,000,000, bearing interest at 5 per cent., was 
issued in April, 1915, with the object of retiring a like amount of 5 per cent. collateral 
trust bonds. Interest April 1 and Oct. 1in New York, but coupons are cashed in London 
at the current rate of exchange by the Westminster Bank Limited, Lothbury, E.C.2, 
acting on behalf of American bankers, and the principal is repayable April 1, 1940. 
Authorised $14,000,000. The bonds are secured by a first lien on the entire share capital 
($5,500,000, less directors’ qualifying shares) of the Chicago Junction Railway Com- 
pany, by a first lien on $13,108,300 out of $13,200,000 of the share capital of the 
Union Stock Yard and Transit Company and by a first lien on $2,500,000 Indiana 
Harbor Belt Railroad Company general mortgage bonds, 

The accounts are now made up annually to December 31, and submitted on the second Tuesday 
in March. From January, 1892, to October, 1914, dividends at the rate of 8 per cent. per annum 
were paid quarterly on the common shares, while since then 9 per cent. per annum has been paid 
(to Ort., 1923). Surplus at Dec. 31, 1922, $3,866,525. Practically the whole of the common share 
capital is held by the Chicago Stock Yards Company. The preferred dividend is also paid 
quarterly. In July, 1911, a new company was formed under the title of the Chicago Stock Yards 
Company, which offered holders of Chicago Junction common shares the option either to accept a 
guarantee (endorsed on the stock certificates) of a regular dividend of 9 per cent. per annum, or of 
exchanging their holdings for 5 per cent. 50-year collateral trust bonds of the new company, in 
the proportion of $200 new bonds for every $100 of common shares. Holders of over $6,250,000 of 
common shares accepted this offer, and the plan was declared operative as from October 1, 1911. 
The new bonds are secured by the deposit of $100 of common or, $120 of preferred stock for 
every $1,000 of bonds. Dividends on the shares are now only paid in New York. Voting power, 
one vote for each share. Director’s qualification, one share of either class. Transfers of shares 
in this company require no transfer deeds, but are made simply by endorsement of the share certifi- 
cates. 


Chiciura Oilfields of Roumania, Limited.— Directors: Sir Edward Manville (Chairman), A. H, 
Farley, P. C. Tennant. Secretary: A. J. Pegg. . Office: 6, Princes Street, E.C.2,—Registered 
June 25,1918, to acquire from the Roumanian Consolidated Oilfields, Limited, for +150,000 in fully 
paid shares anc a sum in cash for plant received, oil and mineral-bearing lands, 227} acres in extent, 
situate at Chiciura, and other places in Roumania. The wells and plant in Roumania were des- 
troyed in 1916 at the direction of the British Military Mission, and the company did not regain 
possession of the properties until December, 1919, after the German occupation. Oil is again being 
produced. The, Roumanian Consolidated Oilfields, Limited, in lodging its claim against the British 
Government in respect of the destruction of its properties in Roumania, included a claim of £185,380 
in respect of the property standing in the name of the Chiciura Oilfields of Roumania, Limited— 
see notice of Roumanian Consolidated Oilfields, Limited. Through the acquisition of the control of 
the Roumanian Consolidated Oilfields, Limited, by the Phcenix Oil and Transport Company, Limited, 
the latter now controls also the Chiciura Oilfields of Roumania, Limited. 


MISCELLANEOUS COMPANIES. 2325 


The authorised capital is £500,000 in shares of £1, of which £151,514 has been allotted and paid 
up (including £150,000 issued fully paid in payment for the property), and is held by RKoumanian 
Consolidated Oilfields, Limited. 

The accounts are made up annually to April 13, and usually submitted in October. At April 13, 
1918, there was a debit to expenditure and development account, including £6,870 written off for 
depreciation, of £44,104. No later accounts have been issued, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 1,000 shares for other 
than the first directors. Transfer form, common; fee, 2s, 6d. -Telegraphic address, Petrofenix, 
Stock, London. Telephone number, London Wall 5536. 


Chicoutimi Freehold Estates, Limited.— Directors Residing in England: Sir F. E.R. Becker 
and EK. B. Read. Office: 277, Beaver Hall Hill, Montreal.—This company which was incorporated in 
the province of Quebec in December, 1913, is controlled by the Chicoutimi Pulp Company, which is 
in turn a subsidiary of the Saguenay Pulp and Power Company. ‘The Chicoutimi Freehold Estates, 
Limited, has leased its timber lands to the Chicoutimi Pulp Company. 

The authorised and issued capital stock is $1,200,000 in shares of $100, all held by the Chicoutimi 
Pulp Company. 

In May, 1914, Parr’s Bank, Ltd. (now Westminster Bank Ltd.), was authorised by the owners to 
offer for sale, at 93, £246,550 6 per cent. first nortgage guaranteed sinking fund 15-year sterling bonds, 
guaranteed as to principal, interest and sinking fund by the Chicoutimi Pulp Co.; of which there are 
now outstanding £139,200. The bonds are of £50 and £100 each, have coupons payable May 1 and 
November 1, and the principal repayable at par on or before May 1, 1929, and are secured by a 
specific first mortgage on the company’s lands (about 400,000 acres of woodland, freehold), and a 
general charge on the remaining assets. The trust deed provides for a cumulative sinking fund of 4 
per cent. per annum, payable half-yearly (commencing November, 1914), to be applied in purchase 
of the bonds in the market, or by drawings at not exceeding par and accrued interest, while the 
company has reserved the right to redeem the whole or any part of the bonds outstanding at par on 
giving three months’ notice, to expire on any interest date. All payments are made in London 
(by Westminster Bank Ltd., Bartholomew Lane, E.C.2), or, at the option of the holders, 
at the office of the trustee, the Royal Trust Company, in Montreal, in dollars, at the fixed exchange 
of $4.862 to the £. The bonds are to bearer, but may be exchanged into registered bonds at the 
office of the Roya] Trust Company in Montreal, at a fee of 50 cents or 2s. per bond. 

The accounts are not issued separately, but are included with those of the Saguenay Pulp and 
Power Company, which see. 


Chicoutimi Pulp Company.—Duirector Residing in England: G. R. Hall-Caine, C.B.E., M.P. 
Office: Chicoutimi, Quebec.—This company, which is now a subsidiary of the Saguenay Pulp and 
Power Company (which see), was incorporated in Quebec in January, 1900, and owns two mills, pro- 
ducing mechanical pulp, on the Saguenay River at Chicoutimi, and one at Val Jalbert on the Lake St. 
John, both in the province of Quebec, and holds under lease one sulphite pulp mill at Chandler, Co. 
Gaspé, together with over 950,000 acres freehold and 1,000,000 acres leasehold of timber lands, as 
well as a large portion of the town of Chicoutimi, to which the company supplies light, power and 
telephonic communication. The company also holds all the capital stock of the Chicoutimi Freehold 
Estates, Limited (which see), and all the capital stock of the St. Lawrence Pulp and Lumber Corpora- 
tion, owning the above-mentioned sulphite pulp mill. 

_ The authorised capital stock is $8,000,000, $3,000,000 being 6 per cent. cumulative preferred and 
$5,000,000 common, and all the preferred and $4,100,000 of the common are issued and outstanding, 
all of both classes being held by the controlling company. ' 

The 30-year 6 percent. consolidated refunding mortgage sinking fund gold bonds of the company (of 
which there were outstanding at December 31, 1922, $4,399,000, part of $5,000,000 authorised and issued) 
have interest payable January 1 and July 1 at the ottice of the trustee, the Royal Trust Company, 
Montreal, or at the Westminster Bank Ltd., Bartholomew Lane, London, E.C.2 (at the fixed 
exchange of $4,862 to the £), while the bonds are redeemable on July 1, 1943, or on any interest 
date, on six months’ notice from the company, at 105 per cent. ; the bonds are of $1,000, $500 and 
$100, or of £500 and £100, and are to bearer, but may be exchanged into fully-registered bonds, or 
vice versa, at a fee of 50 cents or 2s. per bond. The trust deed constitutes the bonds a specific 
charge on the fixed assets and a floating charge on the entire assets and undertaking. é 

The accounts are not published separately, being included with those of the controlling company, 
which see. 


Chijoles Oil, Limited.—Directors: R. Halsey, G. Marsden and F. OC. Jenkins (also Secretary). 
Office : 130, Salisbury House, E.C.2.—The company was registered June 13, 1918, and owned about 
11,000 acres of land situated in the Canton of Ozuluama, State of Vera Cruz, Mexico. In | 
accordance with agreements adopted in 1917 and 1918 the bulk of the assets were sold to the Tampico- 
Panuco Petroleum Maatschappij (a Dutch company controlled and managed by the Bataafsche 
Petroleum Maatschappij) for 7,520 ordinary shares of 100 florins each in that company, of which 
7,445 are now owned by this company. 

The authorised capital is £200,000 in shares of £1, of which £140,000 has been subscribed and 
paid up, including 66,000 shares held by the Tampico-Panuco Oil Fields, Limited, in respect of 
which all rights, except voting, have been waived, so that for dividend purposes the paid-up capital 
amounts to £74,000. ‘ 

The last accounts were for two years ended March 31, 1923, and were submitted in May, 1928, 
No dividend has yet been paid. The accounts for the two years and seven months to March 31, 
1919, during which period the properties were transferred to the ‘lampico-Panuco Petroleum 
Maatschappij, showed that after absorbing a reserve fund of £3,000, taking the Dutch shares at 
their par value, and allowing for the waiving by the Tampico-Panuco Oil Fields of the capital rights 
in respect of the above-mentioned 66,000 shares, a credit balance of £262 brought down was converted 
into a debit of £9,279; and in respect of the four years to 1922-23, as the expenses of the 
company were paid by the parties above referred to, there was practically no change in the accounts, 
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the same debit balanee of £9,279 being carried forward as ‘at March 31, 1923. Voting power, one 
vote for each share. Director’s qualification, shares to the nominal value of £50, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Syndigef, Ave, London. ‘Telephone number, 3835 London Wal. 


Chilean Nitrate Company.—See Compafiia Chilena de Salitres. 


Chilian Mills Company, Limited.—Directors: G. RK. Allardice, N. McC. Allardice; W. Drons- 
field and F. V. Parker. Secretary: A. Burgess. Office: 14, Lloyd Street, Albert Square, Manchester. 
—The company was registered March 10, 1900, as the Chilian Concession Syndicate, Limited, and 
the name was changed as above in December, 1900. As from Jan. 31, 1922, the company’s mill was 
closed to the manufacture of goods. 

Authorised capital £150,000, shares £1; subscribed and paid up, £51,015. There is also 6 per 
cent. first mortgage debenture stock for £15,000. 

The accounts are made up annually to September 30, and submitted in May. No dividend has 
yet been paid, but interest charges have been met to date. In respect of 1919-20 there was a profit, 
after providing for interest charges, of £7,392, reducing a debit balance of £18,902 brought down 
to £11,510, which, in 1920-21, was increased to £49,907, and in 1921-22 further increased to £59,131. 
Preliminary and formation expenses, £3,643. Voting power, one vote for every share. Director’s 
qualification, 500 shares. ‘Transfer form, common ; fee, 2s. 6d. 


Chilian National Ammunition Company, Limited.—Directors: D. T. Brown (Chairman), H. G. 
Coombs (Valparaiso), and A. Skillicorn. Secretary: W. J. Glass, A.C.A. Office : 5, Cook Street, 
Liverpool.—The company was registered December 15, 1896, to take over a powder and ammunition 
factory at San Bernardo in Chili. The authorised capital is £45,000 in shares of £1, of which 
£34,962 has been subscribed and called up. There are also 6 per cent. debentures of £100 each 
for £18,200, with interest payable March 25 and September 29, while the debentures are redeemable 
at the option of the company at any time now, at 110 per cent., on six months’ notice, and they are 
secured by a first mortgage of the freehold land and buildings. 

The accounts are made up annually to June 30, and submitted in December. For 1909-10 24 per 
cent. was paid; for 1910-11 and 1911-12, 5 per cent. each time ; and for 1912-13, 25. There was then 
no dividend until in respect of 1916-17, when 5 per cent. was distributed ; for 1917-18 5 per cent. was 
again paid; for 1918-19 there was no dividend; for 1919-20, 5 per cent. was paid; for 1920-21 
there was no dividend; for 1921-22, 24 per cent. was paid; for 1922-23, 5. Reserve fund, £5,142; 
carried forward, £531. Voting power, one vote for every share. Director’s qualification, £200 of 
shares, to be acquired within six months from date of appointment. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Chiliasm, Liverpool. Telephone number, 194 (Bank), Liverpool. 


Chilian Stores (Gath and Chaves), Limited.—Hntire issued capital held by South American 
Stores (Gath and Chaves), Ltd. 


Chimbote (Peru) Coal and Harbour Syndicate, Limited.—Directors: R. Tayler (Chairman), G. H. 
Champion, J. R. Lamb and H. F. Tattersall. Secretary: R. Goode. Office: 16, Gracechurch Street, 
K.C.3.—The company was registered October 8, 1908, to acquire a concession for the construction of 
a railway in Peru of a total length of 237 kilometres, of which 105 kilometres are completed. The 
railway was confiscated by the Peruvian government in 1911 on the ground that it had not been 
completed according to contract, and the Syndicate at a general meeting held on January 3, 1921, 
authorised the acceptance of terms of settlement offered by the government, namely, £80,000 
(Peruvian) in Internal bonds, with interest at the rate of 7 per cent. per annum from January 1, 1918. 

The authorised capital is £200,000 in shares of £1, of which £150,307 has been allotted and 
p2id up, 50,300 shares having been issued to the vendors credited as fully paid. At December 31, 
1911, there were also loans for £25,000 (secured py an issue of debentures for £30,000), and a debit 
to general expenditure (excluding preliminary expenses of £1,577) of £22,440. In July, 1922, 
Mr. W. H. Stentiford, 1, Broad Street Place, E.C0.2, was appointed receiver on behalf of the 
debenture holders. No later accounts have been published, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer 
form, common; fee, 2s. 6d. Telephone number, 7066 Avenue. 


China Seap and Candle Company, Limited.— Directors: E. F. Armstrong, C. H. Hamilton, 
G. H. K. Kingdon, A. C. Knight. Secretary: J. M. B. Stubbs. Registered Office: Lever House, 
Blackfriars, E.C.4.—The company was registered January 2, 1917, to carry into effect an agreement 
with Joseph Crosfield and Sons, Limited, William Gossage and Sons, Limited, Price’s Patent 
Candle Company, Limited, and Price’s (China), Limited. The authorised capital is £600,000 in 
shares of £1, of which £510,000 has been allotted, payable in cash. Further information is not 
obtainable, but this is official. 


Chinese Engineering and Mining Company, Linaited.— Directors : W. F. Turner (Chairman), F. 
Cattier (Brussels), E. Davis, Chev. E. De Wouters (Brussels), E. Francqui (Brussels), L. Jadot (Brussels), 
Col. H. A. Micklem, 0.B., C.M.G., D.8.0., and Rt. Hon. Lord Southborough, G.C.B. Secretary: 
A.W. Berry. Office: 22, Austin Friars, E.C.2. Zransfer Office : 3, London Wall Buildings, E.0.2.— 
The company was registered June 27, 1912, in order to bring under one control the undertaking of a 
company of the same name, registered December 21, 1900, to acquire the properties of a Chinese 
company, established in 1878, and that of the Lanchow Mining Company, a local concern formed in 
1906. The principal assets of the old Chinese Engineering and Mining Company, Limited, consisted of 
three collieries on the Kaiping coalfield, near the Gulf of Pechili; a line of steamers; wharves, land 
and offices in various Chinese ports; and the harbour of Ching Wan Tao, on the Gulf of Pechili, at 
which extensive works have been practically completed. The Lanchow Mining Company had opened 
up and was working coal areas in the Kaiping basin. The businesses of the two companies 
are worked as one concern under a joint administration known as the Kailan Mining Administra- 
tion. After making provision for the service of the debentures, referred to below, and depreciation, 
the profits up to £300,000 are to be divided—as to 60 per cent. to the Chinese Engineering and Mining 
Company, Limited, and as to 40 per cent. to the Lanchow Mining Company, while profits in excess of 
£300,000, and the profits from any new business and shafts worked by machinery away from the 
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present shafts, are divided equally between the two companies, and when the shareholders have 
received £150,000 out of the profits, one-fifteenth part of the remaining profits is handed over to the 
province of Chihli for the development of industries. As from July 1, 1919, the directors are entitled 
to receive in each year 5 per cent. of the balance of the net profits remaining after payment to the 
shareholders of a dividend of 10 per cent. In addition to the existing mines of the two companies 
the Kailan Mining Administration have control of the mining rights of the Kaiping basin, represent- 
ing an estimated area of 100 square miles. After ten years from the date of the agreement (January 27, 
1912) the Lanchow Mining Company have the right to purchase the whole property of the Chinese 
Engineering and Mining Company, Limited, “‘ at a just price to be agreed on by both parties.” 

In January, 1921, 1,000,000 additional shares were created, of which 400,000 were issued fully paid 
to the shareholders in May, 1921, in the proportion of two new shares for every five held as a 
bonus from undivided profits.  . 

The authorised capital is now £2,000,000 in shares of £1, of which £1,400,000 has been sub- 
scribed and paid up. 

In July, 1912, there was offered for subscription at par £1,200,000 6 per cent. first mortgage 
debentures (Kailan bonds) of £20, £100 and £500 each, and the whole amount was allotted— 
amount outstanding (after December 31, 1923), £936,000; the debentures have interest payable 
January 1 and July 1, while the company may at any time after ten years redeem all or any of the 
debentures on certain notice, with accrued interest, together with a premium of 3 percent. Further, 
the company undertook, on December 31, 1913, and on each succeeding December 31, until the 
whole of the debentures shall have been paid off, to redeem by drawings at par, 2 per cent. of the 
amount of the debentures issued. The principal of the debentures is secured by a trust deed constitu 
ting a floating charge on the property and assets of both companies, ‘‘and by a supplementary trust 
deed under which both companies covenanted to effectually mortgage and charge by way of specific 
mortgage or charge in accordance with the laws of China the specific properties. mentioned in the 
schedule thereto.” The debentures were issued to redeem the first and second debentures of the old 
Chinese Engineering and Mining Company, holders of which had the right to exchange their deben- 
tures at par, together with 3 per cent. in cash, to provide working capital for the Kailan Mining, 
Administration, &c., &c. 

The accounts are made up annually to June 30, and usually submitted in December, an interim 
dividend (in 1923 of 74 per cent.) being paid in May. For 1912-13 a dividend of 8 per cent. was paid ; 
for 1913-14, 1914-15 and 1915-16, 10 each time; for 1916-17, 124; for 1917-18, 15; for 1918-19, 20; 
and for 1919-20, 30 (all free of income tax). In May, 1921, a bonus of 40 per cent. in fully-paid 
shares was distributed out of undivided profits, and in respect of the year 1920-21 dividends totalling 
22 per cent. were paid; for 1921-22, 134; for 1922-23, 16, free of income tax. Reserve for corporation 
profits tax (estimated), £45,415; redemption of debentures (Kailan bonds) reserve account, £252,000 ; 
carried forward, £10,537. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ; share warrants to bearer may be obtained for 1, 2, 4, 5, 8, 10, 20, 25, 50 and 100 
shares at a fee of 1s. per warrant and bearer shares can be exchanged back to registered ata fee of 
2s. 6d. per certificate. Telegraphic address, Kaimacs, London. Telephone number, 8223 (two lines) 
London Wall. The company is quoted in the official list. Latest prices—shares, 3% ; debenrtures, 984, 


Chiswick Polish Company, Limited.—Directors : D. Mason (Chairman), C. Mason, A. B. Reckitt, 
A. L. Reckitt, P. B. Reckitt and W. H. Slack. Secretary: C. L. O. Cleminson. Office: Burlington 
Lane, Chiswick, W.4.—The company was registered August 1, 1913. The authorised capital is 
£550,001 in shares of £1, £480,000 being 16 per cent. cumulative preference, having a priority also 
as to capital, £70,000 ordinary, and one deferred share, and all the preference, £60,000 of the ordinary 
and the deferred share have been subscribed and called up. The company is a private concern, and 
no further information is obtainable, but this is official. Telegraphic address, Amiable, Phone, 
London. Telephone number, 1320 (three lines), Chiswick. 


Chivers and Sons, Limited.— Directors: J. Chivers (Chairman), J. 8. Chivers, Mrs. E. A. Chivers, 
W. B. Chivers, 8. O. Chivers. ‘'Secretary: A. Rhodes. Office : Histon, Cambs.—The company was 
registered March 14, 1901, to acquire the business of jam manufacturers of Messrs. S. Chivers and 
Sons. The authorised capital is £750,000 in shares of £1, £100,000 being in 5 per cent. cumulative 
first preference, £100,000 in 6 per cent. cumulative second preference, £200,000 in 74 per cent. cumu- 
lative preference, £100,000 in 74 per cent. (or such less rate as the directors may determine prior to 
issue thereof) cumulative preference, having a priority also as to capital in the order named, 
£150,000 ordinary and £100,000 ordinary (workmen’s) shares; and £96,145 of the first preference, all 
the second preference and 7% per cent. preterence, £110,004 of ordinary, and £39,969 ordinary 
(workmen’s) have been subscribed and called up. There are also 8 per cent. first mortgages for 
£125,000, interest on which is paid to date. No further information is obtainable, but this notice 
has been officially revised. Voting power, one vote for every share, but preference shareholders 
have no voting rights except under special circumstances. Director’s qualification, 200 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chivers, Cambridge. Telephone number, 
123, Cambridge. Latest prices—5 per cent. preference, 15s.; 6 per cent. preference, 17s. 6d. ; 74 per 
cent. preference, 21s. 

Chloride Electrical Storage Company, Limited.—Directors: W. Bannister (Chairman), Sir B. 
Cunard, Bart., Sir J. P. Hewett, G.C.S.1, K.B.E., C.I.E., M.P., Capt. E. ©. Hopkinson, M.C,, H. 
Lloyd, W. S. Naylor (General Manager), J. de B. Smith, J. R. Williams and D. P. Dunne, F.C.LS. (also 
Secretary and Sales Manager). Office: Clifton Junction, near Manchester.—The company was registered 
December 12, 1891, as the Chloride Electrical Storage Syndicate, Limited, and in June, 1902, the name 
was changed as above. In March, 1917, 164,750 new shares were created, and the authorised capital 
is now £300,000 in shares of £1, of which there has been issued and paid up £62,000 as 6 per cent. 
cumulative preference, having also a priority as regards capital, and £219,750 as ordinary, 73,250 of 
the ordinary shares having been issued as a bonus, share for share, in March, 1917, and 73,250 
ordinary shares as a bonus, in the proportion of one share for every two shares, in March, 1920, out 
of the reserve fund. ~ 

The accounts are made up annually to March 31, and submitted in June. For each of the sixteen 
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years to 1920-21 10 per cent. was paid, free of income tax, with in respect of 1912-13 a bonus of 7s. 6d. 
per share, satisfied by an allotment of fully-paid ordinary shares, in 1913-14 a bonus of 2s. per share 
in cash, in March, 1917, a bonus of 100 per cent. in shares out of the reserve fund, and in March, 
1920, a bonus of 50 per cent. in shares out of the reserve fund, making the capital as stated above. 
For 1921-22 10 per cent. was again paid; for 1922-28, 15, including bonus of 5 free of income tax. 
Reserve fuhd, £100,000 ; carried forward, £23,017. The assets include patents (at cost, less amounts — 
written off), £100. On account of 1923-24, 5 per cent. (free of tax) was paid on December 1. The 
preference dividend is paid in May and December. 

Voting power, one vote for each share of any class. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Chioridic, Pendlebury. Telephone number, 
81, Pendleton (six lines). Quoted at Manchester. Latest prices—preference, 20s.; ordinary, 
7 
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Chorley Bleaching Company, Limited.—Office : Chorley.—Controlled by Bleachers’ Association, 
Ltd. 


Caristr. Thomas and Bros., Limited.—Directors: George Gray (Chairman), W. Easterbrook, 
John Fraser, A. Hastings, C.B.E., H. G. Rushton and H. M. Worsfold. Secretary: F. W. Evens, 
A.O.A. Office: Broad Plain Soap and Candie Works, Bristol. — The company was registered 
July 21, 1897, to take over the business of a company of the same name, registered May 29, 1889, 
manufacturers of soaps, &c. The authorised capital is now £1,000,000 in shares of £5,of which 
£180,000 in 5 per cent. cumulative preference, ranking also for priority as to capital, and £100,000 
in ordinary have been allotted and called wp. The company is controlled by Lever Brothers, 
Limited, and further information is not available, but this notice has been officially revised. 
Telegraphic address, Thomas, Bristol. Telephone number, 1957, Bristol. 


Christopher Wood, Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester. Works: Brinscall Dye Works, near Chorley.—Controlled by Calico Printers’ 
Association, Ltd. 


Christy and Co., Limited.—Directors: C. W. Christie-Miller, 8S. R. Christie-Miller, G. Christie- 
Miller, H. A. Christy, Col. G. J. Seott, H. H. Shattock, G. H. Burrows and R. Evans, 
(also Secretary). Office: 85, Gracechurch Street, E.C.3.—The company was registered July 1, 1887, 
to take over the business of the firm of the same name, hat manufacturers. The authorised capital 
is now £600,000 in shares of £100, of which £453,000 has been issued and is fully paid. There are 
also debentures for £140,000, interest on which has been paid to date. The company is a private 
concern, and reports are not obtainable, but this information is official. Voting power, one vote for 
each share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Christys’, Bilgate, Londen. 
Telephone number, 948 Avenue, 


Chromographic Enamel Company, Limited.— Directors: The Rt. Hon. Sir Frederick Ponsonby, 
K.C.B., G.C.V.O., A. M. Walker and J. Fabian (Managing Director). Secretary: A. Smith. 
Office: 8, Staple Inn, W.C.1.—The company was registered June 28, 1889. As from July 1, 1916, the 
assets of the company were transferred to the Associated Mnamellers, Limited, in which concern the 
Chromographic Company holds 21,768 preference and 10,667 ordinary shares of £1, fully paid. The 
authorised capital is £22,000 in shares of £10, £2,000 being preferred A, entitled to one-fourth of the 
profits and to priority as to capital, and £20,000 ordinary B, and the whole amount bas been 
subscribed and paid up. ; 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1910 the ordinary 8 shares received 6 per cent.; for 1911 and 1912, 5 each time; for 1913 
and 1914, 10; for 1915, 25; and for 1916, 1917, 1918 and 1919, nil. For 1920 the B shares 
received 23 per cent. ; for 1921, 63; and for 1922, 74, all free of tax. Reserve fund, £10,009. 

Voting power, one vote for each A share, and one vote for every 10 ordinary. Director’s qualifica- 
tion, £100 in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Chromo, 
Wolverhampton ; Firmament, Phone, London. Telephone number, 6289 Holborn. 


Chubb and Son’s Lock and Safe Company, Limited.—Managing Directors: Sir G. H. Chubb, 
Bart. (Chairman), C. A. Chubb, H. E. Chubb and J. E. Chubb. Directors: G. H. Chubb, 
H. G. Morrish and Sir G. W. Truscott, Bart. Secretary: H. G. Chalk. Office: 128, Queen 
Victoria Street, E.C.4.—The company was registered December 14, 1882, to acquire the business 
of Messrs. Chubb and Son. The authorised capital is now £170,000 in shares of £1, £50,000 in 8 
per cent. cumulative preference, £50,000 in 10 per cent, preferred ordinary, and £70,000 in ordinary, 
of which £43,300 of the preference, £46,689 of the preferred ordinary, and all the ordinary have been 
subscribed and paid up in full. 

The accounts are made up annually to March 31, and submitted in June. No accounts have yet 
been received, but it is officially stated that *‘dividends have been regularly paid on all classes of 
capital, and are payable in June and December.” Telegraphic address, Chubb, London. Telephone 
number, 1626 City. ; 


Church Ironworks Company, Limited.— Directors: F. Treherne Thomas, K. Treherne Thomas, 
Wm. Murray, 8. Segar-Owen, M. R., Proudlock. Secretary: F. A. Rathbone. Office: Atherton’s 
Quay, Warrington.—Controlling interest held by Monks, Hall & Co., Ltd. 


Church Pictorial Movement, Limited.—Dzrectors: Sir H. T. Eve, K.B.E. (Chairman), Capt. 
J. W. Barber, C.B.E. (Managing Director), H. N. Savill and V. E. J. Cox. Secretary: M. Wilks. 
Office: 2.and 3, The Sanctuary, Westminster, 8.W.1.—The company was registered March 25, 1920, 
to carry on the business of cinematograph exhibitors in small towns and villages where cinematograph 
theatres have not been opened. ‘The authorised capital is £100,000 in shares of £1, all of which 
has been issued and paid up. The shares are entitled to cumulative dividends of 7 per cent. per 
annum (free of income tax), after making provision for reserves, surplus profits remaining being 
divided as to 50 per cent. among certain institutions, associations, charities, funds, &c., in 
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connection with the Church of England, and as to 50 per cent. by way of additional dividend to the 
shareholders. 

The accounts are made up annually. No report has yet been received, but this notice has been 
ofticially revised. Voting power, one vote for each share, Director’s qualification, shares to the 
nominal value of £100. Transfer form, common ; fee, 2s. 6d. 


Church Schools Company, Limited.—Council : Rev. Canon T. G. Gardiner (Chairman), W. F. H. 
Thomson (Vice-Chairman), Sir R. Antrobus, K.O.M.G., C.B., Rev. Canon J. A. Bell, Rev. W. J. G. 
Bartlet, Miss Cropper, Mrs. Griffith, Rev. Canon H. Wesley Dennis, R. Holland, Rev. R. Hudson, 
Miss McCroben, Rev. Chanceller Maplesden, J. E. G. De Montmorency, Miss H. L. Powell, Rev. Pre- 
bendary Russell, Rev. C. J. Smith. Secretary. F. W. Pittman. Office: Church House, Dean’s Yard, 
Westminster, S.W.1.—The company was registered July 12, 1883. The authorised capital is £100,000 
in shares of £5, of which £64,935 has been issued and paid up. At December 31, 1922, there was a 
mortgage of £4,000. The accounts are made up annually to December 31, and submitted in February. 
In March, 1904, a resolution was passed to the effect that the company is not to pay any dividends or 
bonuses to its members, Credit balance at the close of 1922 £3,088, including £1,117 brought down. 
Reserve fund, £12,433. Voting power, one vote for each share up to 10, one for every additional 
5 up to 100, and one for every 10 beyond. Director’s qualification, one share. Transfer form, common ; 
fee, 2s. 6d. 

Churchill Machine Tool Company, Limited,—Directors: Arthur Chamberlain (Chairman,) G. J. 
Toy (Vice-Chairman), A  L. Churchill, J. B. 8. Gabriel, H. E. Churchill, 8S. H. March (General 
Manager), H. H. Ashbridge (Works Manager). Secretary: W. Jackson. Office: 9-15, Leonard Street, 
Finsbury, E.C.2.—The company was registered March 14, 1906, with a capital of £50,000. Capital 
has since been increased as follows, viz.: 1911 by 4,000 £5 preference shares; 1916, 10,000 £5 pre- 
ference shares and 30,000 £1 ordinary shares; and 1920, 30,000 £5 preference and 100,000 £1 ordinary 
shares. The authorised capital is £400,000, £250,000 being in preference shares of £5, and £150,000 
in ordinary shares of £1, of which £114,385 preference and £62,700 ordinary have been subscribed 
and called up. The preference shares rank for cumulative dividends of 6 per cent. per annum, 
and after paying 6 per cent. on the ordinary shares, the preference and ordinary shares are to 
rank equally for further dividends antil 12 per cent. has been paid on both classes, any surplus then 
remaining to belong to the ordinary shares. The preference shares have a priority as regards capital, 
and, in the event of a winding-up, after paying any arrears of preference dividend (whether declared 
or not) and the capital paid up on ordinary shares, rank for further participation in any surplus assets 
to extent of 20 per cent. ; balance toordinary. At Dec. 31, 1922, there was alsoa bank loan for £75,000. 

The accounts are made up annually to December 3], and submitted in March or April. For 1911 
two years’ dividend (12 per cent.) was paid on the ordinary shares, thus clearing off arrears ; for 1912 the 
ordinary shares received 6 per cent.; for 1913 and 1914 74 per cent. was paid each year on both 
classes ; for the six years to 1920, 10; for 1921 and 1922, nil on either class. Carried forward, £3,856 
(compared with £6,946), after transferring £25,000 from reserves (reducing them to £56,784). 

Preference dividend usually paid Jan, and July—paid to Dec. 31, 1920. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Opodeldoc, Finsquare, 
London. Telephone number, 1188 Clerkenwell. 


Cincinnati Gas Transportation Company.— Directors: W. W. Freeman (President), P. Laffoon 
(Secretary), S. D. Heed, C. P. Taft and P. G. Gossler. Treasurer: E. Reynolds, Junr. 
Office: Cincinnati, Ohio.—This company is known here by the offer in July, 1909, through the 
London and County Banking Company, Limited (now Westminster Bank Limited), on behalf of the 
owners, of $3,000,000 guaranteed first mortgage 25-year 5 per cent. gold bonds of $1,000 each, at 
974 per cent., payment of both principal and interest being unconditionally guaranteed by the 
Cincinnati Gas and Electric Company and the Columbia Gas and Electric Company by endorse- 
ment on each bond. The interest dates are January 1 and July. 1, coupons being payable by the issuing 
bank at the fixed exchange of $4.864 per £, while the principal is repayable at par in New York, or 
in London at £205 9s. 6d. per bond, on July 1, 1933, with the option to the company to redeem 
(now) on any interest date at 110 per cent. and accrued interest. The bonds are secured by a 
first mortgage on all the property of the company, and the authorised amount is $5,000,000, all issued 
(to Dec. 31, 1923, $3,215,000 had been retired, as stated below), besides which there are $3,000,000 
of 5 per cent. preferred shares, and $2,000,000 of common shares. ; 

The company was incorporated under the laws of the State of West Virginia on May 30, 1908, for the 
purpose of constructing a pipe line for the transportation of gas from the natural gas fields belonging to 
the Columbia Gas and Electric Company in West Virginia to the pipes and mains of the Cincinnati Gas 
and Electric Company, in the city of Cincinnati, Ohio. The Cincinnati Gas Transportation Company 
transacts no active business, its pipe line and accesseries having been leased to the Columbia Gas and 
Electric Company for thirty years from July 1, 1908, the leasing company paying as rent a sum suffi- 
cient to provide interest on $5,000,000 gold bonds of the Gas Transportation Company and an annual 
payment of $250,000 to the sinking fund, and also to pay the dividend on the preferred shares (after 
the bonds have been redeemed from the sinking fund), and dividends on the company’s common shares 
at the rate of 5 per cent. for the year 1910, 7 per cent. for 1911, 10 per cent. for 1912, and 10 per 
eent. per annum thereafter—duly paid. The Columbia Gas and Electric Company guarantees the 
payment of the principal and interest of the first mortgage bonds of the Gas Transportation 
Company, in addition to which the Cincinnati Gas and Electric Company has added its guarantee 
to $3,000,000 of the total issue. The sinking fund operation commenced August 1, 1911, and so 
far bonds (to Dec. 31, 1923), for $3,215,000 have been redeemed. 

Cinema Developments (Warrington), Limited.—Directors;: T. R. Marsh (Chairman), P. Hother- 
sall, A. H. Hughes, W. Major, C. Ogden, 8S. R. Wainwright. Secretary: W. EK. Jones, C.A. Office: 
40, Brazennose Street, Manchester. (‘Telephone—Manchester, City 1114.) 

Registered Jan. 4, 1921, to acquire three picture theatres. The authorised capital is £50,000 in 
shares of £1, of which £5,000 has been issued and called up. There were also debentures for £9,400, 
part of £10,000 authorised. 

The accounts are made up annually. No report has yet been received, but this information is 
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official. Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. 


City of London Contract Corporation, Limited.—Being wound up. Liquidators: H. O. O'Hagan, 
Sen., H. O. O'Hagan, Jun., and R. Leonard, 154-6, Cheapside, E.C.2. 


City of Santos Improvements Company, Limited.— Directors: N. B. Dickson, M.Inst.C.E. 
(Chairman), F. Henderson, H. K. Heyland, H. U. Wollaston. Secretary: E. H. Sulman. Office: 601, 
Salisbury House, E.C.2..-Company was registered September 6, 1880, to acquire a concession for 
supplying the city of Santos with gas and water for fifty years from February, 1870, establishing and 
working tramways, &c. In 1897 a fresh contract was entered into with the State of Sao Paulo, with a 
view to enabling the company to raise fresh capital and carry out additional works. Under the 1897 agree- 
ment the company has an exclusive water concession for a period expiring in 1950; the supply of all 
dwellings is made compulsory ; and the water rates ‘charged to private dwellings and industrial under- 
takings are fixed on a gold basis, while the Government has undertaken to pay quarterly a subsidy 
in currency for public service of fountains, Xc., equivalent, at the exchange of 16d. per milreis, to 
£6,000 per annum. The Government reserved the right to expropriate the water undertaking after 
18 years, and in this event, as well as upon the termination of the concession (should it not be 
renewed), the works, plant, &c., are to be taken over by the state at a valuation in gold, based on 
the actual expenditure incurred on the same. In 1904 the company obtained an electric light and 
power concession for twenty years from the municipality of Santos, the works and plant to remain 
the property of the company in perpetuity. The tramways are of a total length of 43°3 miles, all 
of which has now been electrically equipped. Of the tramway system 33.3 miles are under a concession 
expiring in 1951, 6 miles under a state concession expiring 1923 (not renewed yet, Jan. 1, 1924, 
but service being continued under arrangement with State Government), and 33 miles under a concession 
expiring 1938, the lines and works in every case being retained by the company. 

In June, 1918, the Government gave the company notice of its intention to take over the water 
supply as from December 31, 1918, and negotiations having failed to fix the amount payable to 
the company under the concession, the matter was submitted to arbitration. The arbitrators made 
an award assessing the amount payable by the State Government at £493,049 in gold, exclusive of 
stores in hand and capital expenditure since November 30,1919. Payment was not made at the agreed 
date, April 17, 1920, a further question having arisen, and eventually the company brought an action 
in the local courts demanding payment; judgment was given in the company’s favour, and the State 
Government appealed from the decision, almost simultaneously, however, revoking its decree of 
June 25, 1918, which authorised the acquisition of the undertaking, the company therefore continues 
in full possession of the property. 

The gas concession granted by the municipality of Santos expired on February 21, 1920, under the 
terms of which the company retains the works and plant. The supply of gas is being continued 
pending renewal of the concession. 

In April, 1914, 10,000 additional ordinary shares were created, and the authorised share capital is 
now £1,000,000 in shares of £10, £200000 bemg 6 per cent. cumulative preterence, ranking for priority 
also as to capital, and £800,000 ordinary, all of which has been issued and paid up. ‘There are also 
5 per cent. first charge debentures of £100 each for £67,900, outstanding balance of £200,000 
(£140,000 having been issued in October, 1899, at 95 per cent., partly with a view to redeeming 
pre-existing debentures, £25,000 in 1903 at 97 per cent., and £35,000 in 1904 at par); interest 
is payable June 30 and December 31, and the principal is repayable at par by December 
31, 1931, from a cumulative sinking fund of 14 per cent., applied to drawings (in May and November) 
commencing in 1900, with power to the company of redemption at any time on six months’ notice, at 
105 per cent., or the fund may be applied to purchases at under par—the first application of the 
sinking fund was in May, 1900, by purchase, and since then redemption has been partly by drawings 
and partly by purchase ; the debentures are secured by a specific first charge on the company’s gas and 
water concessions. In April, 1908, there were issued 5 per cent. (Tramways) debentures, of £100 each, 
to bearer for £150,000 at 95 per cent., and in February, 1914, a further £50,000 was issued, also at 
95 per cent. (thus completing the total authorised of £200,000), with coupons payable June 1 
and December 1, and the principal repayable at par by December 1, 1938, from a cumulative sinking 
fund of 14 per cent., commencing in 1909, such sinking fund to be applied in the purchase of debentures 
if below par, or by drawings (in May and November) if at or above par, while the company 
retains power to redeem the debentures, in whole or in part, at any time at 105 per cent., on six 
months’ notice; amount outstanding, £132,100. The Tramways debentures were issued to provide 
funds for the electrification of the tramway system, on which, and the electric lighting concessions 
and the equipment in connection therewith, they are specially charged in priority to the first charge 
debentures. 

The accounts are made up annually to December 31, and submitted in April or May. Dividends for 
the years 1906 to 1911 inclusive were paid free of income tax, since then less tax. For the seven 
years to 1911 the ordinary shares received 7 per cent. per annum ; for 1912 and 1913, 74; for 1914, 5; 
for 1915, 1916 and 1917, 3; for 1918, 4; for 1919 and 1920, 7: and for 1921 and 1922, 5. Reserve 
fund, £102,000 ; tramway renewal account, £60,000 ; carried forward, £10,053. No interim dividend 1923. 

Voting power, one vote for each share of either class. ' Director’s qualification, 25 shares of either 
class. Transfer form, ordinary ; fee, 2s. 6d. per deed. Both classes of debentures are to bearer, but 
they may be registered, and such registration may be afterwards annulled, the fee for either operation 
being 2s. 6d. Telegraphic address, Cidade, Ave, London. Telephone number, 5314 London Wall. 
The company is quoted in the official list. Latest prices—preference, 84; ordinary, 49; first charge 
debentures, 904; Tramways debentures, 903. 

City Safe Deposit and Agency Company, Limited.—Directors: J. A. Jefferson, F.I.A. (Chair- 
man), J. W. Murray, B. B. Garle, C. H. Adams (also Secretary). Office: 13, Throgmorton 
Avenue, E.C.2.—The company was registered October 4, 1893. The authorised capital is £60,200 
—£35,000 in 4 per cent. cumulative preference shares of £10, with a priority as to capital and further 
participation after repayment of the ordinary shares, £25,000 in ordinary shares of £5, and £200 in 
founders’ shares of £1. All the ordinary, £32,480 of the preference, and £2 of the founders’ shares 
have been subscribed and paid up. 
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The accounts are made up annually to December 31, and submitted in February. For the thirteen 
_years to 1922 the ordinary received 5 per cent. each year. General reserve, £19,500; reserve for 
amortisation of lease, £5,404; carried forward, £905. Investments (cost or under), £24,564—market 
value, Dec. 31, 1922, £26,885. The preference dividend is paid oa March 1 and September 1. 
Voting power, one vote for every share of any class. Director’s qualification, £500 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Unassailable, Stock, 
London. Telephone number, 4005 London Wall. 


City Underwriters, Limited.—Directors: E. Dexter, O.B.E., A. Rendtorff and R. W. Reid 
(also Secretary). Office: 93, Cannon Street, E.C.4.—The company was registered June 20, 1917, 
to act as underwriters, managers, and secretaries for insurance or other companies, but not to carry 
on business as an insurance company. The authorised capital is £50,000 in shares of £1 of which 
£16,150 has been subscribed and paid up. The accounts are made up annually to December 31. 
Reports are not published, the company being a private one; this notice, however, has been 
officially revised. Voting power, one vote for every share. Transfer form, common;.fee, 2s. 6d, 


Civil Service Co-operative Society, Limited.—Directors: E. S. Freeland (Chairman), J. B. 
Meers, C.B., C. G. Selfe (Managing Director), P. W. Straus, Capt. R. Terrell, M.P. Secretary: 
R. J. Ford. Office: 28, Haymarket, 8.W.1. 

Established in 1866; reconstructed in 1892 (re-registration taking place June 11, 1892) in order 
to remove certain restrictions from the memorandum of association, including the limitation 
of the dividends to 5 per cent. In August, 1919, the undertaking of the Junior Army and Navy 
Stores, Limited, was acquired through an exchange of shares, one 7 per cent, preference share 
having been issued for each £1 ordinary share held. In February, 1917, 25,000 deferred shares 
of £1 each were created, while the ordinary shares of £5 were subdivided into denominations of £1 
each, and in August, 1919, 250,000 preference shares were created, since converted into stock, 


The authorised capital is now £375,000, £250,000 being 7 per cent. cumulative preference stock, having 
a priority also as to capital, £100,000 ordinary shares of £1, and £25,000 deferred shares of £1, all of 
which has been subscribed and paid up, the deferred shares having been issued to Mr. Warwick 
Brookes, the then managing director, and the preference stock (formerly shares) in exchange for the 
undertaking of the Junior Army and Navy Stores, Limited. The ordinary shares are entitled, after 
providing for the preference dividend, to a cumulative dividend of 64 per cent. per annum (raised 
from 5 per cent. as from March 1, 1920), and, after payment of 10 per cent. in respect of any year on the 
deferred shares, to one-fourth of the remaining profits for such year. The ordinary shares are also 
entitled, after repayment of the preference capital, to priority as to capital and all arrears of 
dividend over the deferred, and to one-fourth of anv surplus assets remaining. 


The sum of about £32,132 is due to depositors, &c., and £363,574 is owing on mortgage. 


The accounts are made up annually to the last day in February, and submitted in May. For 
each of the ten years to 1913-14 5 per cent. was paid (free of income tax), with a bonus in addition for 
1905-6, 1906-7 and 1907-8 of 2s. per share each time, for 1908-9 of 3s., for 1909-10 and 1910-11 of 3s. 6d. 
per share each time, and for 1911-12 of 1s. per share (free of income tax) ; and for 1914-15, 4 (with the 
assistance of £1,550 from the reserve fund, and less income tax). For 1915-16 and 1916-17 there was 
no dividend ; and for 1917-18, 1918-19 and 1919-20 the ordinary shares received 64 per cent. each time, 
and the deferred 25 per cent. For 1920-21, 1921-22 and 1922-23 no dividend was paid, and in respect 
of 1922-23, after providing for interest charges, there was a net loss of £23,411, increasing a debit 
balance brought down to £114, 825. 

Voting power, one vote for every five ordinary shares, and one vote for every deferred share ; 
the ordinary shareholders only vote under special circumstances ; and preference stockholders are 
not entitled to vote in any circumstances. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Supplies, Piccy, London. Telephone number, 7930 
Gerrard. Latest prices—ordinary, 73d. ; preference stock, 14. 


Civil Service Supply Association, Limited.—Committee of Management : J. Boggon (Chairman), 
J. Barber, W. D. Barber, O.B.H., 1.8.0., H. Clarke, W. H. Cogman, R. J. Coles, C.B.E., 
J. W. Dobie, W. A. McKears, H. Rolfe, C. D. Upham, E. H. J. Walliker, J. C. Watson and 
W. R. Wilson, 1.8.0. Secretary and General Manager: Col. E. Watts Allen, C.B.E. Office: 136, 
Queen Victoria Street, E.C.4.—The subscribed and paid-up capital is £353,920 in shares of £1. 
There are also (at December 31, 1922) deposits for £118,571. 


At the annual meeting, in 1921, the committee of management obtained the consent of the share- 
holders to a profit sharing schem3 which came into operation in the month ot August. One bonus 
certificate is given to each member of tho staff in respect of each past year of approved service with 
the Association since attain'ng the age of 21 years. The certificates do not form any part of the 
authorised capital of the association, are of the redeemable value of £1 each, and are granted out of 
the net profits a dividend at the same rate as that paid to the shareholders for the same period on the 
authorised capital, and are redeemable out of the funds of the Association on the retirement, resigna- 
tion, dismissal, or death of the registered allottee. These certificates do not carry any voting power. 
Amount at December 31, 1922, £11,274. __ 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 15s. 1d. per 10 shares, less income tax) being paid in August. For the nine years 
to 1918, 26s. was paid each year per ten shares; for 1914, 26s. 2d. (all free of income tax); for 
1915 and 1916, 26s. 2d. ; for 1917, 28s. 2d. ; for 1918, 30s. 2d. ; for 1919, 34s, 2d. ; for 1920, 38s. 2d, ; 
and for 1921 and 1922, 30s. 2d, (dividends from 1915 onwards all less income tax). Reserve fund, 
£106,988 (subject to a contingent liability in respect of the bonus certificates referred to above) ; 
capital reserve (freeholds), £50,000; leasehold expiration fund (deducted from leasehold premises, 
£60,500), £19,667 ; ticket reserve, £7,966; carried forward, £1,566. 

Voting power of ordinary shareholders, one vote for each share up to 10, and an additional vote 
for every five shares beyond the first 10 up to 100, and an additional vote for every 10 shares beyond 
the first 100; total holding allowed, 200 shares. Qualification for member of committee, a civil 
servant and the registered holder of at least 80 shares in the society. Transfer form, special ; 
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fee, nil. Telegraphic address, Stores, Cent, London. Telephone number, 6700 City. Latest 
price, 34s. 


Clarke, Chapman and Co., Limited.—Directors: H. Walker (Chairman), W. A. Woodeson, 
W. Taylor, R. Scope and J. W. Ellis. Secretary: D. Matthews, A.C.I.8. Office: Victoria Works, 
St. James’ Road, Gateshead. London Office: 116, Fenchurch Street, E.C.3.—The company was 
registered June 13, 1893, to acquire the business of engineers, founders, &c., carried on by the 
firm of the same name. In December, 1917, 5,000 £10 ordinary shares were created, and in 
April, 1918, each £10 ordinary share was subdivided into ten shares of £1, the dividend on the 
preference shares being at the same time increased from 6 to 7 per cent., while in May, 1919, 
250,000 additional ordinary shares were created. 

The authorised capital is now £550,000, £70,000 being 7 (formerly 6) per cent. cumulative 
preference shares of £10, having a priority also as regards capital, and £480,000 ordinary shares 
of £1, and £69,850 preference and £444,060 ordinary have been subscribed and paid up, including 
222,030 ordinary shares issued fully paid in June, 1919, to the existing holders in the proportion of 
one new share for each old share held, as a bonus from the undivided profits. There were formerly 
6 per cent. first mortgage debentures for £80,200, but these were all paid off on June 30, 1922. 

The accounts are made up annually to December 31, and submitted in March. The preference 
dividend has been regularly paid, and for 1918 5s. per share was paid on the ordinary capital (then) 
of £222,030, while in June, 1919, a bonus of 100 per cent. in ordinary shares was provided by the 
capitalisation of £222,030 of the undivided profits. For 1919, 1920 and 1921, 124 per cent. was paid 
on the capital as it now stands; for 1922, 10. General reserve fund, £191,912; carried forward, 
£17,992. Patents and goodwill, £93,013; investments in other companies, £11,600. Interim dividend 
1923 5 per cent. in Sept. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee not to exceed 5s. Tele- 
graphic address, Cyclops, Gateshead. Telephone numbers—773 (4 lines) Gateshead. Quoted at 
Newcastle. Latest prices—ordinary, 18s.; preference, 10. . 


Clarke, Nickolls and Coombs, Limited.— Directors: G. Mathieson (Chairman), J. W. Copland, 
8. K. Morrison, J. D. Denholm, James Buchanan, J. G. Mathieson and G. W. Morrison (the last two 
being Managing Directors). Office: Clarnico Confectionery Works, Victoria Park, E.9.—The company 
was registered January 19, 1887, to acquire the business of the firm of the same name, wholesale and 
export confectioners. The authorised capital is £280,000 in shares of £5, £30,000 being 6 per cent. 
(tax free) first preference, £40,000 5 per cent. (tax free) second preference (issued in 1907), £160,000 
5 per cent. (tax free) third preference ranking for priority as regards capital in the order named, 
and £50,090 ordinary, all of which (except £100,000 third preference) has been subscribed and paid up. 

In July, 1920, a scheme of arrangement was sanctioned whereby the dividends on the first, second 
and £60,000 of the third preference shares were to be paid tax free, the rights to be deemed to have 
commenced as from January 1, 1895, as regards the first preference shares, and as from the dates of 
the respective issues of the 5 per cent. second and third preference shares; at the same time, pro- 
vision was made to allow the company at any time to issue any increased capital as preference shares, 
ranking pari passu with the 5 per cent. (tax free) third preference shares and under that name. 

The accounts are made up annually to December 31, and submitted in February. For 1910 25 per 
cent. was paid; for 1911, 325; for 1912, 26; for 1913, 35; for 1914, 25; for 1915, 30; for 1916, 40; 
for 1917 and 1918, 45 each year ; 1919, 1920 and 1921, 100; for 1922, 80. Reports are not obtainable, 
but this notice has been officially revised. Voting power, one vote for every 5 ordinary shares up to 
50, and one for every 10 beyond ; one for every 10 preference shares of any class up to 30, and one for 
every 20 beyond. Director’s qualification, 100 shares of any class. Transfer form, common; fee, 2s. 6d. 
Seamag Telegraphic address, Clarnico, Hackwick, London. Telephone numbers, 1391, 1392 and 
1 9: Hast. 


Clarke’s Crank and Forge Company, Limited.— Directors: M. R. W. Sibthorp (Chairman), 
G. H. Shipley, Louis W. Smith (Managing Director). Office: Lincoln.—Entire share capital held 
by Agricultural & General Engineers, Ltd. 


Claud Hamilton, Limited.— Directors: A. J. Fergusson (Chairman), R. C. Boyd and H. W. Bagot. 
Secretary: A.Cowan. Office: 17, Smith Street, Glasgow, W.—The company was registered October 18, 
1898, to take over the business of electrical engineers of a private company of the same name, 
registered in 1887, while the company is now also engaged in the motor-car business. In December, 
1921, 10,000 additional ordinary shares were created, and the authorised capital is now £60,000 in 
shares of £1, £20,000 being 5 per cent. cumulative preference, having a priority also as to capital, and 
£40,000 ordinary, and all the preference and £33,000 of the ordinary have been issued and paid up, 
including 3,000 ordinary shares allotted in December, 1921, to the ordinary shareholders as a bonus 
out of the reserve fund, in the proportion of one new share for every ten shares held. There are also 
5 per cent. debentures of £25 each for £12,525. 

The accounts are made up annually to April 30, and submitted about November. For each of the 
three years to 1912-13 the dividend was 10 per cent. ; for 1913-14 and 1914-15, 5; for 1915-16, 74; for 
1916-17, 10; for 1917-18, 125; for 1918-19 and 1919-20, 15, ineluding a bonus of 74 per cent. each 
year; and for 1920-21 only the preference dividend was paid, while in December, 1921, a bonus 
equivalent to 10 per cent. was paid in shares on the ordinary shares out of the reserve fund. 
For 1921-225 per cent. was paid on the ordinary shares; for 1922-23, 2}. Preference shareholders’ 
reserve fund, £5,000; general reserve fund, £10,000 (after applying £10,000 in 1922-23 in writing 
down goodwill); carried forward, £8,342. The preference dividend is paid June 30 and December 31. 

Voting power, one vote for each share of either class up to 200 shares, and an additional vote for 
every 10 shares beyond the first 200, but preference sharehclders only vote in special circumstances. 
Director’s qualification, £200. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Mobile, 
Glasgow. Telephone number, 3200 Western (three lines), Glasgow. Latest prices—ordinary, 11s. 15d. ; 
preference, 8s. 105d. Quoted at Glasgow. 
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Claudius Ash, Sons and Co., Limited.—Directors: E. Russell Polden (Chairman), W. H. Ash 
(Deputy-Chairman), A. E. Ash, J. A. McNair, J. Seed, OC. A. Sykes, P. O. M. Ash, J. T. Ash, last 
two Managing Directors. Secretary: C. OC. Reeves, F.C.1.S. Office: 5 to 12, Broad Street, Golden 
Square, W.1.—Claudius Ash, Sons and Co. (1905), Limited, was registered June 17, 1905, to 
acquire the businesses of merchants and manufacturers of dental materials, &c., of Claudius Ash and 
Sons, Limited, and of manufacturers of mineral teeth, &c., of Messrs. Ash and Co. ; and in June, 1908, 
the name was slightly altered as above. In March, 1920, 500,000 additional ordinary shares were 
created, and the authorised capital is now £1,500,000 in shares of £1, £500,000 being 54 per cent. 
cumulative preference, with a priority as to capital, and £1,000,000 ordinary, and allthe preference and 
£650,000 of the ordinary shares have been subscribed and paid up, including 150,000 ordinary shares 
offered to the ordinary shareholders in March, 1920, at the price of £1 7s. 6d. per share. There 
is a bank overdraft for £42,504. 

Accounts to Dec. 31, submitted Aug. Dividends—1914, 3 per cent. ; 1915, 5; 1916, 74; 1917, 8; 
two years to 1919, 125 (each time); 1920,8; two years to 1922 preference only, entirely out of 
reserve fund. Reserves, £183,489; carried forward, £10,994 (compared with £6,403). Interim 
dividend 1923 2} per cent. in Sept. At Dec. 31, 1922, net assets in Germany, Austria-Hungary, 
Turkey and Belgium figured in balance sheet for £103,810, which ‘‘appears to be fully secured.’ 
Goodwill £100,000. Preference dividend paid June 30 and Dee. 31. 

Voting power, one vote for each ordinary share ; preference shareholders have no vote unless their 
rights or privileges are affected, or in case of non-payment of their dividends. Director’s qualification, 
£1,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; separate deed for each 
class of share. Telegraphic address, Frenes, Piccy, London. Telephone number, 420 Gerrard. ‘The 
company is quoted in the official list. Latest prices—ordinary, #; preference, +3. Also quoted at 
Birmingbam, Liverpool and Manchester. 


Clayton and Shuttleworth, Limited.—Directors: P. W. Robson (Chairman), A. G. Foster, 
J. W. Ryan, OC. T. Blacklock (also Secretary) and Geo. Robson. Office: Stamp End Works, 
Lincoln.—The company was registered January 18, 1901, to acquire the business of general engineers of 
a firm of the same name, and holds practically all the ordinary share capital of Clayton Wagons, 
Limited. The authorised capital is £800,000, £350,000 being in 5 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and £450,000 in ordinary shares of £1, and the whole 
amount has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910and1911 5 per 
sent. was paid on the ordinary shares each time; for 1912 and 1913, 64; for 1914, 54; for 1915, 74: for 
1916, 8; for 1917, 53; for 1918, 74; for 1919, 8; for 1910, 5; for 1921, preference only ; for 1922, 
nilon either class of shares. Reserve fund, £50,000 ; suspense account, after charging expenditure on 
works improvements, £53,890; carried forward, £42,445 (compared with £54,914), after transferring 
£100,000 from reserve and providing for further writing down of stocks and development expenditure. 
Preference dividend usually payable in April and Oct., but that due Oct., 1922, and since has not yet 
(Dee., 1923), been paid. 

Voting power, one vote for every 100 shares, ordinary or preference. Director’s qualification, 
2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphie address, Claytons. 
Lincoln. Telephone numbers, 760 (4 lines), Lincoln. The company is quoted in the official list. 
Latest prices—ordinary, 7s. ; preference, 24. Also quoted at Nottingham and Sheffield. 


Clayton, Metcalfe and Co., Limited.—Directors: P. W. Metcalfe (Chairman), H. Hollas 
and J. ©. Law. Secretary: R. Moffat Berry. Office: Wellington Mills, Halifax.—Clayton, 
Murgatroyd and Co., Limited, was registered September 25, 1899, to take over the business of silk spinners 
of a private company of the same name; in 1918 the name was changed as above: In 1919 
50,000 additional ordinary shares were created, and the authorised capital is now £130,000 in shares 
of £1, £30,000 being 6 per cent. cumulative preference, having a priority also as to capital, and 
£100,000 ordinary, and all the preference and £60,000 ordinary have been subscribed and called up, 
including 20,000 ordinary shares issued fully .paid in 1919 in the proportion of one new share for 
every two held as a bonus from the reserve fund. In the event of liquidation the preference shares are 
to participate equally with the ordinary in any surplus assets, after repayment. of the amount paid up on 
both classes, until the preference shares shall have received in all 125 per cent. There is also 
44 per cent. first mortgage debenture stock for £30,000 (the total authorised), secured by a first 
mortgage on the mills, property and fixed machinery, with interest payable January 1 and July 1, 
while the stock is redeemable at the company’s option, at 105 per cent., at any time (now), on 
six months’ notice, In the event of the book debts, stock in trade, and cash being reduced in value 
below £30,000, the stock is to become repayable, and in the event of liquidation it is to be redeemed 
at 105. At June 30, 1928, there was a bank overdraft of £17,149, against which second mortgage 
debentures for £20,000 have been issued as security. 

The accounts are made up annually to June 30, and submitted in August. For 1905-6 5 per cent. 
was paid on the ordinary; for each of the six years to 1911-12, 10; for 1912-13 and 1918-14, 5; for 
1914-15 only the preference dividend was paid; for 1915-16 the ordinary received 10 per cent. ; for 
1916-17, 15; for 1917-18, 20; for 1918-19, 15, including a bonus of 5 per cent. (free of income tax), 
while in 1919 a bonus of 50 per cent, in shares was distributed from the reserve fund ; for 1919-20, 
20, including a bonus of 10 per cent. (free of income tax); for 1920-21 and 1921-22 preference only ; 
for 1922-23, 5 on ordinary. Reserve fund, £12,500; carzied forward, £8,731. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualifica- 
tion, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Clayton, Halifax. Tele- 
phone number, 95, Halifax. Quoted at Halifax. Latest prices—ordinary, 12s. 6d.; preference, 
13s. 9d.; debenture stock 60-70. 


Clayton Wagons, Limited.—Directors: P. W. Robson, O.B.E. (Chairman and Managing 
Director), A. G. Foster, G. Robson, C. T. Blacklock, H. S. Loebl. Associate Local Dérectors : 
A. Crossley (Chief Works Manager), J. Clements (London Manager). Secretary: F. G. Williams. 
Office: Stamp End Works, Lincoln.—The company was registered April 8, 1920, to acquire certain 
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works from Clayton and Shuttleworth, Limited, and to carry on the business of manufacturers of 
steam motor wagons, and other transport vehicles, railway rolling stock, &e. 

The authorised capital is £1,000,000 in shares of £1, £450,000 being participating prefer- 
ence and £550,000 ordinary, and the entire capital is issued and paid up, practically the 
whole of the ordinary shares having been allotted to Clayton and Shuttleworth, Limited, as 
fully paid up, while the preference shares were offered for subscription at par in April, 1920. 
The preference shares rank first for cumulative dividends of 8 per cent. per annum, and after 
payment of a like dividend on the ordinary shares, are further entitled to participate pari passu 
with the latter in any further distribution of profits, and on a winding up have priority as regards 
capital and dividend and the right to participate pari passu with the ordinary shares in any fund 
representing undistributed trade profits, but to no further participation in the profits or assets. No 
shares ranking in priority to the preference shares can be issued without the: sanction of an 
extraordinary resolution passed at a separate meeting of the preference shareholders at which two- 
thirds of such class are represented. 

The accounts are made up annually to June 30, and usually submitted in Sept. In respect of the 
period to June 30, 1921, only the preference dividend was paid; and for the two years to 1922-23 there 
was no dividend on either class of shares. There was a loss for 1922-23 (atter writing down stocks 
by £18,708) of £79,077, increasing a debit balance brought down to.£96,909, which was carried forward. 
Preliminary expenses, £34,141. The preference dividend is payable April 1 and Oct. 1—paid to 
June 30, 1921 (on Oct. 1, 1921). 

Voting power, one vote for every share of either class. Director’s qualification, one share for 
first directors, other directors shares of either class to the nominal amount of £1,000. Transfer 
form, common ; fee, 2s, 6d. Telegraphic address, Abbey, Lincoln. Telephone number, 650 (two 
lines), Lincoln. The preference shares are quoted at Sheffield, Latest price, 7s. 6d. 


Cleghorn and Harris, Limited.—Directors: W. R. Cleghorn (Chairman and Joint Managing 
Director, London), W. D. Harris (Vice-Chairman and Joint Managing Director, Cape Town), 
S. A. Harvey (Cape Town), J. Walker (Cape Town), R. Islip (Johannesburg). London Secretary : 
W. J. Irving Scott, F.C.LS. London Office: 12, Bunhill Row, E.C.1. Head Office: Cape 
Town.—The company was registered in December, 1903, under the laws of Cape Colony, 
to acquire the business of wholesale and retail drapers, &c., carried on in Cape ‘Town, 
Port Elizabeth, and Johannesburg, of the firm of the same name. 

The authorised capital is £400,000 in shares of £1, £250,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £150,000 ordinary, and the 
entire share capital except 7 shares was allotted fully paid to the vendors. An issue of 
£250,000 5 per cent. first mortgage debentures of £100 each was made in November, 1904, 
through the Standard Bank of South Africa, Limited, 10, Clement’s Lane, E.C.4. The deben- 
tures form part of an authorised total of £300.000, are secured by a first mortgage on the free- 
hold and leasehold properties of the company, have interest payable March 31 and September 30, 
either in London or Cape Town, and they are repayable at 105 per cent. on September 30, 
1934, with the option to the company to repay them, in whole or in part, at any time (now), at 
the same premium, on six months’ notice. The sum of £8,500 per annum, provided out of profits, 
is to be applied to the redemption of the debentures by annual drawings at 105 per cent., or by 
purchase in the market at or under that figure, redemption to take place in September, com- 
menced in 1905; amount outstanding, £93,000. 


The accounts are made up annually to July 31, and submitted in Cape Town in January. 
In respect of each of the six years to 1915-16 one year’s preference dividend was paid each time ; 
in respect of 1916-17, 1917-18 and 1918-19 eighteen months’ preference dividend was paid each year ; 
in respect of 1919-20 eighteen months’ preference dividend was paid (thus clearing off REO EL and 
6 per cent. on the ordinary shares (the previous distribution on the ordinary shares having 
been 6 per cent. in respect of 1904-5); in respect of 1920-21 and 1921-22 preference dividend 
only paid; for 1922-23 5 on _ ordinary. Reserve account indivisible (being proportion of 
profits from date of acquisition by company to date of transfer), £45,401; general reserve (for 
any purpose beneficial to the company, including dividend), £80,000; marine insurance fund, 
£3,000 ; staff contingency fund, £5,000; carried forward, £5,765, subject to the Union Govern- 
ment taxation. Goodwill, £50,000. 

Voting power, one vote for every ordinary or three preference shares. Director’s qualification, 50 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nachtmaal, 


Barb, London. Telephone number, 2247 Clerkenwell. The debentures are quoted in the 
official list ; latest price, 964. 


Clement Talbot, Limited.— Directors: Jas. Todd, Owen Clegg, A. Huntley Walker, Louis 
Coatalen, Allan R. Fenn, C. N. Wright. Secretary: A. White. Registered Offices and Works: Barlby 
Road, Ladbroke Grove, W.10,—The company was registered October 11, 1902, to carry on the manufac- 
ture of motor-cars, &c. In 1919 the whole of the share capital was purchased by A. Darracq and Co. 
(1995), Limited, whose name was changed to 8.T.D. Motors, Limited, in August, 1920, when con- 
trolling interests in the Sunbeam Motor Car Company, Limited, and W. and G. Du Cros, Limited, 
were acquired. The authorised capital is now £300,000 in shares of £1, of which £242,000 has 
been subscribed and called up. There are also debentures for £40,000, bearing interest 4 per cent. 
above Bank rate, with a minimum of 4 per cent., on which interest is payable June 30 and December 
3i—paid to date. Being a private concern further information is not obtainable, but this notice has 
been officially reviged. Voting power, one vote for every share. Director’s qualification, 1,000 shares. 


Transfer form, common; fee, 2s. 6d. . Telegraphic address, Clemtal, Nottarch, London. Telephone 
number, 5000 Park (seven lines). 


Cleveland Bridge and Engineering Company, Limited. — Directors : W. E. Pease, M.P. (Chairman), 
¥. W. Davis, J. R. Dixon (Managing Director). Secretary: J. E. Reed, F.C.1.8. Office: Bank Top, 
Darlington.—The company was registered July 27, 1893. In January, 1920, the then shares of £10 
were subdivided into denominations of £1, and 150,000 additional ordinary shares were created. 
The authorised capital is now £350,000 in shares of £1, £50,000 being 5 per cent. cumulative preference, 
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having a priority also as to capital, and £300,000 ordinary, and £49,280 preference and £292,294 
ordinary have been subscribed and called up, including 75,000 shares issued fully paid to the 
ordinary shareholders in April, 1920, in the proportion of one new share for every two shares held 
as a bonus from the reserve fund, and 67,294 ordinary shares issued to the ordinary shareholders 
during 1921 at par, in the proportion of one new share for every three held. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 23 per cent.) being paid in June. For 1909-10 the ordinary dividend was 123 per 
cent. ; for 1910-11,6; for 1911-12, 5; for 1912-13 only the preference dividend was paid ; for 1913-14 
the full dividend on the preference shares was paid as well as an interim distribution of 24 per cent. 
on the ordinary capital; for 1914-15 only the preference dividend was paid ; for 1915-16 the ordinary 
shares received 5 per cent. ; for 1916-17 and 1917-18, 10 each year; and for 1918-19 and 1919-20, 125, 
while in April, 1920, a bonus of 50 per cent. in shares was distributed from the reserve fund (free of 
income tax), the bonus shares ranking for dividend at the rate of 124 per cent. per annum for the six 
months to September 30, 1920. For the three years to 1922-23, 10 per cent. was paid each time. Reserve 
fund, £81,996; carried forward, £8,450. All ordinary dividends have been paid free of tax. The 
preference dividend is paid in June and December. It is provided that no part of the reserve fund 
shall be applied in paying dividends on the ordinary shares so as to reduce that fund to a less sum 
than equivalent to four years’ dividend on the preference shares. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 of 
either class of shares. Telegraphic address, Cleveland, Darlington. Telephone number, 2710, 
Darlington. Quoted at Newcastle and Sheffield. Latest prices—ordinary, 29s. 6d.; preference, 15s. 6d. 


Cleveland Flour Mills, Limited.— Directors’: Sir John Harrison, Bart., J.P. (Chairman), 8. Leetham, 
A. Leetham, R. E. Leetham, W. W. Young and R. T. Hodgson, J.P. Secretary: J. W. Berry. 
Office: Cleveland Mills, Thornaby-on-Tees.—The company was registered December 5, 1898. The 
authorised capital is now £100,000, £16,000 being in 5 per cent. cumulative preference shares of £1, 
having also a priority as to capital, with further participation in profits after the ordinary have 
received 5 per cent., and £84,000 in ordinary shares of £2 10s., and all the preference and £79,997 10s. 
of the ordinary have been subscribed, and £71,998 5s. paid up, the preference shares being fully 
paid and the ordinary shares having £1 15s. per share called. After payment of the preference 
dividend, the ordinary shares rank for non-cumulative dividends of 5 per cent. per annum, while any 
surplus goes to the preference shareholders, The accounts are made upannually to March 31. Balance 
sheets are not now published, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 200 shares. Transfer form, common ; fee, 28. 6d. Telegraphic 
address, Clevisbolt, Thornaby-on-Tees. Telephone numbers, 16 and 17, Thornaby-on-Tees. 


Cleveland Salt Company, Limited.— Directors: W. W. Storr (Chairman), Rt. Hon, J. P. Smith 
and The Hon. H. D. McLaren. Secretary: F. Pallister, F.C.1.8. Office: Middlesbrough.— The 
company was registered October 11, 1887. The authorised capital is now £30,000 in shares of £4, 
£24,000 being preference, and £6,000 deferred. The preference shares have a priority as to capital 
rank first for cumulative dividends of 6 per cent. per annum and equally with the deferred after 
the payment of that rate on the whole of the capital. The entire capital has been subscribed, 
and £18,000 paid up, the preference shares having £2 paid, and tne deferred being fully paid. 

The accounts are made up annually to September 30, and submitted in November. For 1909-10, 
1910-11, 1911-12 and 1912-13 20 per cent. was paid on both classes of shares, including a bonus of 74 
per cent. ; for 1913-14, 174, including a bonus of 5 per cent.; for 1914-15, 15, including a bonus of 
24 per cent. ; for 1915-16, 20, including a bonus of 7% per cent. ; for 1916-17, 25, including a bonus 
of 124 per cent.; for 1917-18, 324, including a bonus of 20 per cent. ; for 1918-19 and 1919-20, 35, 
including a bonus of 20 per cent. ; for 1920-21, 20, including a bonus of 5 per cent. ; for 1921-22, 
30, including bonus of 15; for 1922-28, 20, including bonus of 5. Reserve fund, £10,000; reserve for 
investments, £2,641; carried forward, £1,637. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Brine, Middlesbro’. Telephone number, 196 Middlesbrough. 


Clifton Suspension Bridge Company. — Directors: E. M. Harley (Chairman), A. Evans, E. A. 
King, H. C. L. Matthews, E. J. Swann and P. F. C. Williams. Secretary: J. G. Dennehy. Office: 
Albion Chambers, Small Street, Bristol—The company was incorporated in 1861. The. 
authorised capital, including loans, is £46,600, and there have been issued—£32,500 in fully-paid 
shares of £10, and £11,500 in debenture stock at 4} to 54 per cent. The accounts are made up 
annually to December 31, and submitted in January. For 1909 the dividend was 4 per cent. ; for 
each of the seven years to 1916,5; for 1917 and 1918, 44; and for 1919, 1920, 1921 and 1922, 5. 
Reserve fund, £1,403; carried forward, '\£294. In 1920 a reserve fund of £2,358 was appropriated in 
under-decking and relaying the roadway of the bridge with asphalt. Voting power, one vote for 
every share. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per deed ; 
debenture stock is transferable in multiples of £1. Telephone number 923, Bristol. Quoted at 
Bristol. Latest price of shares, 63. 


Climaco Vargas, Limited.— Directors : H. N. de la Torre (Chairman), R. A. Vargas, C. A. Vargas and 
L. J. Edwards (Secretary). Office: Leadenhall Buildings, E.C.3.—The company was registered 
February 16, 1916, to take over the business of merchants, &c., carried on by a firm of the same namie, 
established in 1868. The authorised capital is £25,000 in shares of £1, of which £21,290 has been 
subscribed and paid up. Being a private company dividend results are not allowed to transpire, but 
this information is official. Telegraphic address, Vargas, London. Telephone number, 4160 City. 


Clipper Tyre Company, Limited.—Directors: L. M. Bergin (Chairman), F. ©. Baisley, A. 
Cunningham and A. H. Huet. Secretary: W. E. Stafford. Office: Dunlop House, 1, Albany Street, 
N.W.1.—The company was registered March 15, 1904, in reconstruction of the Clipper Pneumatic Tyre 
Company, Limited, registered March 8, 1897, the capital having been largely written down in the 
reconstruction. The authorised capital is £65,100 in shares of £1, of which £65,051 has been sub- 
scribed and called up, all except seven shares having been issued credited as fully paid. 

Accounts to Aug, 31, submitted March. Dividends—1912-13, 6 per cent, ; 1913-14, 8; four years 
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to 1917-18, nil; 1918-19, 10; three years to 1921-22, nil. Carried forward, credit of £1,727 (com- 
pared with debit of £1,485). Suspense account, £8,001. \ Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Inflater, Smith, London. Telephone number, 654 Holborn. Quoted at Birmingham. Latest 
price, 18s. 


Clive Engineering and Motor Works, Limited.—Dérectors: R. E. Grant Govan (Delhi), 
E. H. Hereford (Delhi), R. B. Lala Suitan Singh (Delhi), H. M. Given Wilson (Calcutta), H. B. Turle 
(Caleutta), A. O. Fray | Rawalpindi), Maj. H. Ashley Phillips (Delhi) and G. F, Howard (Gwalior). 
M naying Agents; Govan Brothers, Limit-d, Delhi. Office: Dufferin House, Delhii—The company 
was incorporated under the Indian Companies Act in July, 1919. The authorised capital is Rs. 
25.00.000 in shares of Rs. 10, of which Rs. 20.00.000.is in ordinary shares and Rs. 5.00,000 is in 73 
per cent. cumulative preference shares, and Rs. 12.10.000 of the ordinary is issued and paid up. 

The accounts are now made up to March 31 and September 30. For the period to March 31, 1920, a 
dividend at the rate of 10 per cent. per annum was paid (free of tax); and for the three half-years 
to September, 1921, nil. Capital reserve, Rs. 6.800; carried forward, a debit balance of Rs. 1.04.585. 
Later accounts have not been received. There is no register of sharesin London. Director's qualifica- 
tion, 100 shares. Telegraphic address, Clive, Delhi. 

Clover Mill (Rochdale), Limited.— Directors: J. Hamer (Chairman), J. B. Cocks, F. Longbottom, 
F. 8. Roberts and R. Turner. Secretary: R. Longbottom. Office: Hamer, Rochdale.—The company 
was registered February 20, 1920, in reconstruction of a company of similar title registered November 
23, 1904. In the reconstruction the capital was largely increased. ‘The authorised capital is £240,000 
in shares of £1, all of which has been subscribed and paid up, fifteen shares in the new company 
having been issued as fully paid for each share of £5 with £3 paid up in the old company. 

The accounts are made up to the end of February and August, and submitted in March and 
September. Recent dividends “paid by the company have been at the rate of 5 per cent. per 
annum. Balance sheets are not published, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 3,000 shares. Transfer form, common ; fee, 2s. 6d. ; 
smallest holding allowed, 190 shares. Telegraphic address, Clover Mill, Rochdale. ‘l'elephone 
numbers, 1168-9, Rochdale. Latest price, 19s. 6d. 


Cluett, Peabody and Co., Inc.—Directors: G. A. Cluett (President), EH. H. Cluett, A. E. 
Cluett, A. Gillespie, W. H. Titus (Vice-Presidents), H. M. Grout (Secretary), D. A. Gillespie 
(Treasurer), H. P, Statzell, P. Lehman, W. Catchings, G. I. Miller, R. O. Kennedy, F. G. 
Peabody, S. L. Cluett, W. C. Morgan, 8. J. McAuley, OC. R. Palmer and G. E. Waite. Office: Troy, 
New York.—The company was organised under the laws of the state of New York on February 
4, 1913, for the purpose of acquiring the business of collar, cuff and shirt manufacturers of a company 
of similar title. 

In 1915, $1,000,000 of the preferred shares was purchased by the company and cancelled, and the 
authorised capital is now $27,000,000 in shares of $100, $9,000,000 being 7 per cent. cumulative pre- 
ferred shares, and $18,000,000 common, and $8,482,000 of preferred and all the common shares have 
been issued and paid up, $4,000,000 of the preferred shares having been offered for sale in 
New York and London in February, 1913— in London by Messrs. Kleinwort, Sons and 
Co., 20, Fenchurch Street, E.C.3, at the price of $103.50 per share (New York). No 
mortgage of any kind can be created, except with the consent of the holders of three-fourths cf 
interest in each class of share capital; the company is annually after December 31, 1921, and 
on or before December 31 in each and every year thereafter, until all the preferred shares 
shall have been redeemed, to acquire 2 per cent. of the largest amount of the preferred 
shares that shall have at any one time been issued and outstanding, while if the company 
shall fail to acquire preferred shares by purchase, as stated, it shall on or before the last 
day of December in each year set aside an equivalent amount of money to be applied to the purchase 
of the preferred shares whenever obtainable at the price named, or whenever the fund shall be 
sufficient to redeem at least 10 per cent. of the preferred shares at the same price the fund is to be 
used in their redemption by purchase accordingly. ‘The provisions for the redemption of preferred 
shares as given are cumulative. Upon the dissolution, liquidation or consolidation of the company 
(except in the case of insolvency or bankruptcy) the preferred shares are to be paid off at 125 per 
cent., plus accrued dividend, before the common shares participate in assets, while in the event of 
the liquidation of the company by reason of insolvency or bankruptcy the preferred shares are to be 
paid off at par, plus accrued interest, before the common shares participate. The preferred shares 
are to have no voting rights unless and until four quarterly dividends payable thereon are in default. 

Accounts to Dec. 31. Dividends—three years:to 1919, 6 per cent. ; 1920, 8; 1921, 14; 1922, nil. 
Carried forward, $7,348,009 compared with $5,185,233), after writing off $307,205 tor depreciation. 
Interim dividend 1923, 14 per cent. each time on Feb. 1, May 1, Aug. 1 and Noy. 1, 1928., Preferred 
paid quarterly in Jan., April, July and Oct. All transfers are effected in New York. 


Ciyde and Sissiboo Pulp Company, Limited.—This company owns and operates two groundwood 
pulp mills, having a capacity of 13,000 tons per annum, as well as 24,361 acres of freehold and 44,936 
acres of leasehold timber land in Nova Scotia, and the right to cut pulpwood over a further 10,165 
acres. 

The capitalisation consists of :— 
£750,000 Common shares of $1 each. 
$500,000 First mortgage 63 per cent. 20 year sinking fund gold bonds, due 1943, part of $1,000,000 _ 

authorised, guaranteed unconditionally both as to principal and interest by Becker & Co., 
Ltd. The bonds are in denominations of $500 and $1,000, and may be registered as to 
principal only ; interest is payable Feb. 1 and Aug. 1 at the office of the Royal Bank of 
Canada, Montreal, Toronto, Halifax or St. John, or at the option of the holder in United 
States currency, at the agency of the Royal Bank of Canada, New York. 
Clyde Cold Storage Company, Limited.— Directors: J. C. Pollok (Chairman), D. Mullen, 


KE. Mullen, KE. G. Smith and T. Scanlan. Secretary: H. Brechin, C.A. Office: 10, Commerce 
Street, Glasgow.—The company was registered May 9, 1918. 
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The authorised capital is £200,000 in shares of £1, £50,000 being in 64 per cent. participating cumu- 
lative preference, having also a priority as regards capital, and £150,000 in ordinary, and £33,870 of 
the preference and £106,748 of the ordinary have been issued and called up. The preference shares 
rank first for cumulative dividends of 64 per cent. per annum, and are further entitled to an additional 
1 per cent. for every 1 per cent. paid on the ordinary shares above 8 per cent. in any year. At May 31, 
1923, there were also loans for £99,176. 

The accounts are made up annually to May 31, and submitted in July. For 1919-20 and 1920-21 
8 per cent. was paid on the ordinary shares each year; for 1921-22, 7; in respect of 1922-23, 
six months’ preference dividend only. Depreciation reserve, £15,000; reserve fund, £3,162; inceme 
tax and corporation profits tax reserve, £1,249; carried forward, £2,893 (compared with £4,824). 
Preliminary expenses, £2,274. 

Voting power, one vote for each ordinary share and one vote for every five preference shares. 
Director’s qualification, £500 in shares of either class. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Refrigstor, Glasgow. Telephone number, 797 (South), Glasgow. 


Coal and Ore Dressing Appliances, Limited.— Directors: L. G. Pearson (Chairman), Earl of Egling- 
ton and Winton, R. M. Howatt (Managing Director and Engineer), G. Muat (Secretary), Lt.-Col. 
Sir M. D. Murray, K.C.V.O., C.B., and Mrs. A. Cuninghame. Offices : 32, Victoria Street, S.W.1, 
and 127, St. Vincent Street, Glasgow.—The Luhrig Coal and Ore Dressing Appliances, Limited, 
was registered February 1, 1890, and in 1917 the name was altered as above. InFebruary, 1911, 
the sum of 19s. per share was written off 140,000 deferred shares of £1, and the authorised 
capital is now £67,000, £60,000 being in 74 per cent. non-cumulative preference shares of £1, having 
a priority as to capital, and £7,000 in deferred shares of 1s., and £39,500 of preference and all 
the deferred have been subscribed and paid up, all the deferred shares having been issued credited 
as fully paid. ‘I'here also debentures for £10,000. 

The accounts are made up annually to June 30. No dividend has been paid for several year$ 
past, and in 1911 the deferred share capital was largely written down as stated above. In respect 
of the year to June 30, 1917, there was a credit balance of £1,601 carried forward, which in 1917-18 
was reduced to £882, in 1918-19 further reduced to £88, in 1919-20 increased to £631, in 1920-21 
converted into a deficiency of £182, and in 1921-22 converted into a credit balance of £5,720 (after 
crediting certain war expenditure recovered), which was carried forward. Reserve fund, £8,500. No 
report has recently been received, but this notice was last year officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nettoyage, London. Telephone 
number, 160 Victoria. 


Coastal Oilfields of Colombia, Limited.—Dzrectors: Sir 8. Stuart, Bart. (President), W. E. H. 
Dickin (Cartagena, Colombia), W. R. Polson. Secretary: H. G. Foice, A.C.1.8. Head Office : 1128, 
Bank of Hamilton Buildings, Toronto, Canada. London Office: 10, Throgmorton Avenue, E.C.2. 
(Telegrams—Pelaez, London; telephone— London Wall 7200-1.) 

Incorporated under laws of Dominion of Canada April 18, 1923, and owns 72 claims (about 
160,000 acres) in Sinu District of Colombia; contract has been entered into for further 71,700 
acres in Tubara District. Drilling operations are proceeding on latter property. (See also Colombian 
Oilfields, Ltd.) 

Capital consists of :-— 
$9,500,000 Ordinary shares of $5, fully paid. Authorised, $12,500,000. 
$2,750,000 Eight per cent. non-cumulative participating preference shares of $5, fully paid, 

ranking equally with ordinary for turther dividend after 8 per cent. on _ latter. 
Authorised, $5,000, 000. 

Voting, one vote per share of either class. Director’s qualification, $50 in shares of either class, to 
be acquired within two months of appointment. Register of shares in London. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Cochrane, Smith & Co., Limited.—Dzrectors: A. Hoegger (Chairman and a Managing Director), 
C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning- - 
ham, W. Eckersall, W. Exley, A.- Hamilton (a Managing Director), J. Hilton, OC. E. Hindley, A. ¥. — 
M'‘Callum (a Managing Director), J. K. M‘Callum, R. S. Markendale, C. Pickstone, C. Rawson, A- 
Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 
Twelves (also Secretary), S. R. Walker. Office: Selkirk Dyeworks, Selkirk—Controlled by British 
Cotton & Wool Dyers’ Association, Ltd. 


Cockshutt Plow Company, Limited.— Directors : Col. H. Cockshutt (President), E. A. Mott (First 
Vice-President, General Manager and Treasurer), G. K. Wedlake (Second Vice-President and Works 
Manager), J. Adams, G. A. Baker, H. W. Hutchinson, W. 8S. McFarlane, Sir A. M. Nanton and F. 
Perry. Secretary: E. Sweet. Office: Brantford, Ontario. Transfer Agents: Montreal Trust Com- 
pany, Toronto and Ontario. Registrar : Royal Trust Company, Toronto and Ontario. Financial 
Agents in London: Equitable Trust of London, Limited, 21, Budge Row, E.C.4. 

The company was incorporated under letters patent of the Dominion of Canada on May 12, 1911, 
to take over as a going concern, as from July 1, 1910, the undertakings of a company of a similar title, 
which had been in operation for nearly thirty years as manufacturers of ploughs, while interests in 
other undertakings have since been acquired. The authorised capital steck is $15,000,000 in shares 
of $100, half being 7 per cent. cumulative preference, and half common ; on a winding-up of the com- 
pany the preference shares are entitled to repayment at 120 per cent. in priority to the common shares, 
and no bonds can be issued or charges created on the company’s real estate, except with the concur- 
rence of two-thirds of the holders of the preference shares. Moreover, the company was prohibited by 
its bye-laws from paying dividends on the ordinary share capital issued for the time being in excess of 
5 per cent. per annum (non-cumulative) until a reserve of $1,500,000 had been created. Of the pre- 
ference shares $6,465,000 has been subscribed and paid up, including $3,750,000 offered for sale in 
London at par in May, 1911; and of the ordinary $5,000,000 has been subscribed and paid up. The 
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dividend on the preference shares is paid in London or Montreal, at the option of the holder, at the 
fixed rate of exchange of $4.86 to the £. 

Accounts in future to be made up annually to Dec. 31. For three years to June 30, 1914, only 
preference dividend was paid; for 1914-15, 1915-16 and 1916-17 there was no dividend on either class 
of shares in 1917-18 and 1918-19 4 per cent. was paid each year on the preference shares; in 1919-20, 
7% per cent.; in 1920-21 and 1921-22, 4 per cent. each year. Capital reserve, $1,500,000; con- 
tingent reserve, $1,000,000 ; merchandise reserve, $500,000; carried forward, $3,193, against $251,761 
brought down. On account of eighteen months to Dee. 31, 1923, quarterly dividends of 1 per cent. 
on the preference shares have been paid (to Feb., 1924), leaving arrears of 37 per cent. 

The Equitable Trust of London, Limited, 21, Budge Row, H,©.4, acts as transfer agent for the 
company in London, and receives transfers to be sent forward for registration. The preference shares 
are quoted in the official list. Latest prices—common, 74 ; preference, 483. ¥ 


Colbeck Brothers, Limited.—Directors: B. C, L. Colbeck (Chairman), I. Colbeck, J. B. Colbeck 
and J. Taylor. Secretary: G. W. Haigh. Office: Alverthorpe Mills, near Wakefield.—The company 
was registered November 22, 1889, to take over the business of woollen and worsted manufacturers of 
the firm of the same name. The authorised capital is £180,000 in shares of £10—£155,000 ordinary 
and £25,000 6 per cent. cumulative preference. Of the ordinary capital £100,000 has been subscribed 
and paid up, and all the preference shares have been issued ‘and paid up. 

The accounts are made up annually to June 30, and submitted in August. For the three years to 
1913-14 5 per cent. per annum was paid on the ordinary ; for 1914-15, 8; for 1915-16, 74; for 1916-17 
and 1917-18, 6; for 1918-19, 7; for 1919-20, 9; for 1920-21, 7 ; for 1921-22, 6(free of tax); for 1922-23, 
5 (less tax). Reserve, £30,000; carried forward, £6,225 (compared with £20,317). The assets include 
goodwill, £26,000. The preference dividend is paid on January 1 and after the annual meeting. 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, £2,000 
(nominal) in ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colbecks, 
Wakefield. Telephone number, 157, Wakefield. 


Colebrook and Co., Limited.—Directors: F. B. Parfitt (Chairman), W. M. Colebrook (Managing 
Director), W. P. Colebrook (Assistant Managing Director), T. Rowland, W. Strong and W. W. Webb. 
Secretary: W. A. Ford. Office : 120, Broad Street, Reading.—The company was registered September 9,’ 
1897, to take over the business of purveyors of meat, fish, poultry, &c., of the firm of the same name. 

The authorised capital is £75,000 in shares of £1, £45,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, and £30,000 ordinary, and the whole amount has been subscribed 
and called up... At April 30, 1923, there were also—loans of £6,875; and a mortgage of £5,000. 


The accounts are now made up annually to April 30, and submitted in July, an interim dividend (in 
1923 of 5 percent. and a bonus of 5 per cent.) being paid in January. For each of the four years to 
1913-14 15 per cent. was paid; for 1914-15, 74; for 1915-16 and 1916-17, 8; for 1917-18, 13; and for 
the five years to 1922-23, 20, including a bonus of 10 per cené. each time (all free of income tax for 
last seven years). Reserve funds, £35,533 ; premium on shares, £2,896 ; carried forward, £14,789. The 
assets include goodwill, but the amount is not separately stated. The preference dividend is paid 
May 1 and November 1. . . 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colebrook, Reading. 
Telephone number, 49, Reading (three lines). 


Coleman and Co., Limited.— Directors: Maj. G. J. Buxton (Chairman), Capt. the Rt. Hon, Lord 
Cranworth, M.C., Rt. Hon. G.. H. Roberts, M.P., W.  Rudderham (Managing Director) 
and J. W. Sewell. Secretary: W.J.Brackenbury. Office: Wincarnis Works, Lower Westwick Street, 
Norwich.—The company was registered November 16, 1887, to acquire a business of manufacturers of 
extract of meat and malt wine. The authorised capital is £250,000 in shares of £1, £50,000 being in 6 
per cent. cumulative preference shares, with a priority as to capital, and £200,000 in ordinary, and the 
entire capital has been issued and paid up. : 

The accounts are made up annually to December 31, and submitted in March or April. For 1910 
and 1911 the ordinary shares received 174 per cent. per annum ; for 1912, 5; for 1913, 10; for 1914, 6; 
for 1915, 124; for 1916, 6; for 1917, 8; for 1918, 10; and for 1919, 1920, 1921, and 1922, 124. Reserve 
fund, £150,000 ; contingency reserve, £20,000; dividend equalisation reserve, £20,000 ;. carried 
forward, £21,989. Goodwill, £250,000; investments, £117,088. On account of 1923 4 per cent. 
(actual) was paid in October. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wincarnis, Norwich. | Tele- 
phone number, 1183, Norwich. Latest price of ordinary, 24s, 10d. 


Coliseum (Manchester), Limited.—Directors: R. D. Hughes (Chairman), R. Hothersall, J. 
Kayley, I. R. Marsh, C, Ogden and A. Pearson. Secretary: W.E. Jones, C,A. Office: 40, Brazen- 
nose Street, Manchester. (Telephone—Manchester City, 1114.) 

Registered Jan. 17, 1920, to acquire the Coliseum Picture House at Ardwick Green, Manchester. 
The authorised capital is £50,000 in shares of £1, of which £30,050 has been subscribed and called up. 

The accounts are made up annually to January 17 ; none have been received, but this notice has been 


officially revised. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s, 6d. 


Coliseum Syndicate, Limited.— Directors: Sir O. Stoll, Kt. (Chairman and Managing Director), 
Maj. B. W. Broad, M.B., Sir J. W. McCraith, H. J.. Thomas and W. S. G. Michie (also Secretary). 
Office: Stoll. Offices, Coliseum Buildings, W.C.2.—The company was registered October 11, 
1907, to acquire the London Coliseum and other properties, and to carry on the London Coliseum 
as a place of entertainment. In March, 1920, 70,588 new B preference shares were created, and the 
authorised capital is now £185,176 in shares of £1, £44,000 being in 6 per cent. non-cumulative 
preference, £70,588 in 7 per cent. non-cumulative B preference, having also priority as to capital in 
the order named, and £70,588 in ordinary, and the entire capital has been subscribed and paid 
up, the preference shares having been issued (the 6 per cents, in February, 1914, and the 7 per cents. 
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in April, 1920) as a bonus of 100 per cent. each time to the ordinary shareholders, while 26,588 
ordinary shares were issued in September, 1918, at a premium of 30s. per share. There are also—first 
mortgage 54 (formerly 5) per cent. debenture stock for £56,065, balance outstanding of £114,975 issued, 
with interest payable June 30 and December 31, and the principal repayable (now) on six months’ 
notice, at 5 per cent. premium, while it is also provided that, out of the net profits in each year 
remaining after paying 15 per cent. on the present share capital, £5,000 (formerly £2,500) per annum 
shall be applied in redemption of the principal by purchase or drawings ; loans, secured by mortgage 
and securities, of £67,250; and temporary loans of £24,000, 

‘The accounts are made up annually to December 31, and submitted in March. For each 
of the three years to 1912 224 per cent. was paid; for 1913, 25 and a bonus of 100 per cent. in pre- 
ference shares as above; for 1914, 1915, 1916 and 1917, 25 per cent. each time; for 1918, 30, in- 
cluding a bonus of 5 per cent. on a capital of £44,000; and for 1919 25, ona capital of £70,588, 
and a bonus equivalent of 100 per cent. was paid in 7 per cent. preference shares, making the 
capital as stated above. For 1920, 1921 and 1922, 25 per cent. was paid each time. Reserve fund, 
£16,571; premium on issue of ordinary shares, £39,882; carried forward, £65,301, subject to taxation, 
&e. Onaccount of 1923 125 per cent. was paid in September. 

Voting power, one vote for each ordinary share; the 6 per cent. preference shares only vote in 
certain circumstances ; and the 7 per cent. preference shares do not confer the right to vote. Director’s 
qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7905 Gerrard. 
Latest prices—ordinary, 50s.; preference, 17s. ;. debenture stock, 91. Quoted at Cardiff and 
Notvingham. ; 


Collisons, Limited.—Directors: L. Collison, M.P. (Chairman and Managing Director), A. E. 
Britcliffe, F. Collison, R. S. Crossley, J. S.. McGregor, J. H. Lupton. Assestant Directors: J. T. 
Hargreaves and A. W. Cunliffe (also Secretary). Office: Victoria Works, Avenham Street, Preston. 
(Telephone, Preston 200), 

Registered May 13, 1909, to acquire, as from Jan. 1, 1909, the businesses of art publishers, printers 
and wholesale stationers, carried on by Levi Collison, trading as Collison & Co.: Jones, Williams & 
Co. ; and Hamilton & Co. 

The authorised capital is £50,000 in shares of £1, £27,000 being 7 per cent. cumulative preterence, 
ranking also for priority as to capital, and £23,000 ordinary, all of which has been subscribed and 
called up, the ordinary having been issued to the vendors fully paid. No dividend on the ordinary 
shares beyond 10 per cent. per annum is to be paid until a reserve fund of £10,000 has been 
accumulated (this has now been reached), and no debentures or debenture stock can be created without 
the consent of the preference shareholders. 

The accounts are now made up annually.to January 51, and submitted in April. For1911 5 per 
cent. was paid on the ordinary shares; for 1912 and 1913, 20 each year; for 1914 only the’ pre- 
ference dividend was paid; for 1915 and 1916 there was no distribution on either class; in respect 
of the thirteen months to January 31, 1918, the preference dividend for the twenty-one months to 
December 31, 1915, was paid; and in respect of the year 1918-19 three years’ dividend on the 
preference shares was paid (thus clearingoff arrears),. and 74 per cent. was distributed on the 
ordinary shares; for 1919-20, 10 per cent., free of tax, was paid on the ordinary; for 1920-21 
and 1921-22 10 per cent. less tax; for 1922-23, 10, free of tax. Reserve fund, £12,000. Good- 
will, £19,000. ! 

Voting power, one vote pershare. Director’s qualification, 250 shares of either class. Transfer 
form, common ; fee, 2s. 6d. 


Coloil Syndicate, Limited.—Directors: P. E. Butler and R. L. P. Wells. Secretary: H. G. 
Foice, A.O.1.8. Office: 10, Throgmorton Avenue, E.0.2.—The company was registered January 
31, 1921, to acquire options over oil-bearing lands in the Republic of Colombia, South America, and 
elsewhere, and an interest in oil properties in Northern Spain has also been acquired. 

In October, 1922, 1,200,000 additional shares were created, and the authorised capital is now 
£75,000 in shares of 1s., of which £60,000 has been allotted and paid up. Of the new shares created 
in October, 1922, the subscription of 100,000 was guaranteed in consideration of a call at par for six 
months from October 25, 1922, upon all shares not subscribed for by the shareholders; this call has. 
been exercised to the extent of 600,000 shares and option on balance of 300,000 shares extended to Feb. 
3, 1924. 

Next accounts to cover period of 18 months to Oct. 31, 19238, to be submitted early in 1924, At 
May 31, 1922, there was a debit to expenses of management account of £699, and preliminary expenses 
appeared jn the balance sheet as an asset for £701. 

Voting power, one vote for each share... Director’s qualification, 100 shares. Transfer form» 
common: fee, 2s, 6d, Latest price, 8d. 


Colombian Oilfields, Limited.— Directors; S$. H. Jenks (Chairman), Sir S. Stuart, Bart., H. 
Lovegrove, Secretary: H. 8, Parnum. Office: Pinners Hall, Austin Friars, E.C.2. (Telegrams— 
Limoileol, Stock, London ; telephone—London Wall 9506.) 


Registered Dec. 5, 1919, and has acquired oil rights over Tubara and Hibachero estates in Colombia 
(area approximately 166,882 acres) held under leases granted by local landowners. The leases covered 
a period of five years from Sept.'1, 1921, and for all subsequent time that oil can be produced in useful 
quantities, subject (a) to certain rights to determine leases if boring is not commenced and continued 
as defined in the leases, and (b) to a royalty of 10 per cent. in case of Tubara estate on the gross amount 
of raw oil produced, andin cage of Hibachero estate on effective sales of oil produced. Under terms of 
certain contracts a percentage of net profits (30 per cent. Tubara and 20 per cent. Hibachero) was re- 
served, but these percentages have been purchased for £165,000 cash (the vendor having subscribed for 
£125,000 of shares). The company’s survey of the property having been completed, it was decided to 
give up the Hibachero estate. Extensions of Tubara estate leases are now being obtained. The pro- 
perty has been transferred to Coastal Oilfields of Colombia, Ltd., who have taken over the drilling 
obligations and protection of the titles. If, aftera period of two years the Coastal Oilfields of Colombia 
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have not carried out development according to plan, then the property reverts to the company. The 
purchase consideration is £600,000 ordinary and £383,000 preference shares of Coastal Oilfields of 
Colombia, Ltd. 

Authorised capital £1,000,000, all issued and called up. ; 

The directors are entitled to 5 per cent. (limited to £2,000 per annum) of the net profits remaining 
in any year after payment of a dividend of 10 per cent. 

Accounts to June 20, submitted Dec. No dividend yet. Boring commenced on a new location on 
Oct. 20, 1923, and reached a depth of 1,150 feet on Nov. 24 when operations were suspended. Boring 
re-commenced on Jan. 1, 1924. Debit balances at June 30, 1923 :—general expenditure Colombia and 
London, £21,367; development of oil rights, £85,325; underwriting commission, £16,500; unextin- 
guished preliminary expenses, £5,026; loans by company and accrued interest, £8,284; calls in arrear, 
£5,610. 

Voting, one vote pershare. Director’s qualification, shares to nominal value of £500.  Trans- 
fer form, common; fee, 2s. 6d.; fee for registration of probate, death, in joint holdings, marriage, 
power of attorney or distingras, 2s. 6d. Husband’s witness ot wife’s signature or vice versa not 
accepted. Latest price, 2s. 1d. 


Colombo Commercial Company, Limited. --- Directors: A. Brown (Chairman), A. Young (Managing 
Director), J. G. Wardrop, A. A. Prideaux and W. Shakspeare. Secretary: F. A. Kup, M.C., A.O.A. 
Offices : Thames House, Queen Street Place, E.C.4.—The company was registered January 14, 1876, 
and was re-registered February 8, 1896, the capital then undergoing no change. The company carries 
on an engineering and general mercantile business in Ceylon. In April, 1918, 20,000 additional 
ordinary shares were created, and the authorised capital is now £500,000—£100,000 being in cumulative 
6 per cent. preference shares of £5, having a priority also as to capital, and £400,000 in ordinary shares 
of £10, and £70,000 preference and all the ordinary have been subscribed and paid up, including £3 
per ordinary share added by way of bonus out of the reserve fund (£1 in June, 1911, £1 in June, 1912, 
£1 in July, 1913, on the 10,000 shares then issued), while in May, 1914, a bonus of £5 per ordinary 
share was also distributed out of the reserve fund, and was utilised in the payment for an issue of 
ordinary shares simultaneously made to the existing ordinary shareholders, and in June, 1919 a bonus 
of £2 10s. per ordinary share, and in Feb., 1920, a bonus of £2 per ordinary share were similarly 
distributed and capitalised, while in July, 1920, 10,000 ordinary shares were issued to the ordinary 
shareholders at par in the proportion of one new share for every three held. 

The accounts are made up annually to September 30, and submitted in January, an interim 
dividend (in 19283 of 4 per cent.) being paid in July. For each of the five years to 1912-13 the 
ordinary shares received 15 per cent. (on 10,000 shares) ; while in June, 1911, June, 1912, and July, 
1913, a bonus of £1 per ordinary share each time, and in May, 1914, a bonus of £5 per ordinary 
share (on 10,000 shares), out of the reserve fund, were capitalised, as above. For 1918-14 12$ 

er cent. was paid (including a bonus of 25 per cent.); and for 1914-15, 1915-16 and 1916-17, 15 
tinatuding a bonus of 5 per cent. each year) on a capital of £150,000 ; and for 1917-18 and 1918-19, 
15 (including a bonus of 5 per cent.) on a capital of £200,000 and £250,000 respectively. In June, 1919, 
a bonus of £2 10s. per ordinary share, and in Feb., 1920, a bonus of £2 per ordinary share were 
capitalised, as stated above. For 1919-20 10 per cent. was paid on a capital of £300,000 ; and for 1920-21 
and 1921-22, 10 per cent. was again paid each year on the capital asit now stands. Reserve fund, 
£30,000; exchange reserve account, £55,775; carried forward, £18,647, subject to corporation profits 
tax. Dividends are paid free of tax. 

Voting power, one vote for each 5 ordinary or 20 preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address; 
Obmoloc, Cannon, London. Telephone number, 7234 City. Latest price of ordinary, 174. — 


Colombo Electric Tramways and Lighting Company, Limited.— Directors : H. Tabor Brooks (Chair- 
man), H. Ansell, W. C. Tabor, G. M. Boustead, R. C. Boustead, J. C. Brooks. Secretary: A. W. Jones. 
Office: 11, St. Benet Place, E.C.3. 


The company was registered February 21, 1902, to acquire the electric tramways, and lighting 
business at Colombo previously carried on by the United Planters’ Company of Ceylon, Limited. 
The tramways are eight miles of double track in length, and were constructed under a con- 
cession from the Municipal Council of Colombo, the concession providing that at the expiration of 
twenty-six years from 1896, and at the end of every seven years thereafter, the council is to have 
the option to purchase the tramways and everything connected therewith at their value as a going 
concern, with an allowance for goodwill and a premium for compulsory sale, the price, in the event 
of difference, to be fixed by arbitration. 

The authorised capital is £150,000 in shares of £10, of which £130,840 has been subscribed 
and paid up. The Anglo-American Debenture Corporation, Limited, having purchased £120,000 of 
5 per cent. first mortgage debenture stock (all of which is still outstanding), offered £100,000 of the 
stock for sale in May, 1902, at par. The stock is secured by a first mortgage on the central station, 
car houses, &c., has interest payable May 1 and November 1, and is redeemable at the company’s 
option, in whole or in part, at any time, at 105 per cent., on six months’ notice, while any stock 
not previously redeemed is to be repaid on December 31, 1940, at par ; and in the event of the closing 
up of the company before 1940 the stock is to be repaid at 105. : 

The accounts are made up annually to December 31, and submitted about May. For 1909 6 per 
cent. was paid on the share capital; for 1910, 8; for each of the nine years to 1919, 10; for 1920, 
20; and for 1921 and 1922, 15—all free of income tax. General reserve and renewal fund, £180,000 ; 
carried forward, £18,790. Track renewal and special renewal of buildings, mains, plant, rolling 
stock, etc., accounts now stand at £2 and £78 respectively, £80,154 in all having been written off 
these items. 

Voting power, one vote for every share. Director’s qualification, 20 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. ; debenture stock is trans- 
ferable in multiples of £1. The debenture stock is quoted in the official list ; latest price, 894. 
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Colonial Ammunition Company, Limited.—Directors: S. T. Batley, R. Betts, T. W. Cartwright, 
E. M. Lewis. Secretary: E. Newbury. Office : 16, Great George Street, S. W.1.—The company (private) 
was registered January 30, 1888, to carry on in the United Kingdom, Australasia and elsewhere the 
business of manufacturers of ammunition. In April, 1921, the amount paid up on 4,673 fully paid 
shares of £10 was returned to the holders from undivided profits, and the shares cancelled. The 
authorised capital is now £203,270 in shares of £10, of which, to Nov. 16, 1923, £104,140 had been 
issued and paid up. 

No information is obtainable from the company, these particulars having been obtained from 
documents filed at Somerset House. Voting power, one vote for each share. Director’s qualification, 
£100. Transfer form, common ; fee, 2s. 6d. 


Colonial and Foreign Glass Industries, Limited.— Directors: Sir Walrond Sinclair, K.B.E. 
(Chairman), Sir R. W. Hodge, Bart., Capt. C. Bedworth, R. Allen, A. Gobbe. Secretary: J. G. 
Dixon. Registered Office: 40/43 Norfolk Street, Strand, W.C.2. 

Registered March 5, 1920. Owns foreign rights of Fourcault process for making sheet glass and 
Daubenspeck process for manufacture of wide mouth glassware ; also owns substantial interest in 
British Window Glass Co., Ltd., and Soc. An. des Verreries Valentin Mesmer. Company has 
agreed to subscribe for £75,000 prior lien debentures of British Window Glass Co., Ltd. 

Authorised capital £750,000; issued and paid up, £707,507. 

Accounts to Dec. 31, submitted Aug. General expenditure in suspense at Dec. 31, 1922; £50,721; 
preliminary expenses, £2,268 ; purchase of foreign process rights at cost (after deducting sales £268, 388, 
partly represented by shareholdings), £440,680; share and debenture holdings at cost, £212,495 
(£134,617 having market value of £8,413, and £77,878 unquoted). 

Voting, one vote per share. Director’s qualification, £500 shares. Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c. 2s. 6d. 


Colonial and Foreign Salt Company, Limited.—Directors: W. S. Lane, A. F. Calvert, 
Secretary: G. W. Haydon. Office: 54-55, London Wall,, E.C.2.—The company was registered 
February 3, 1913, and has acquired the patents for the whole world, excepting Great Britain, for 
working the Hodgkinson process for the manufacture of salt. The authorised capital is £100,000 in 
shares of 2s., of which to Dec. 18, 1923, £85,100 14s. had been issued and paid up. No information 
is now obtainable from company; these particulars revised from Somerset House file, Voting power, 
one vote for every share. Director’s qualification, 500 shares, other than first directors. Transfer 
form. common; fee, 2s. 6d. 


Colonial Consignment and Distributing Company, Limited. — Directors: Harold Nelson 
(Chairman), H. M. Nelson, Sir P. B. Proctor (aJso Secretary) and W. A. Porter. Office: 14, 
Dowgate Hill, E.C.4.—The company was registered July 18, 1895, to acquire the English branch of 
the business of Nelson Brothers, Limited, meat warehousemen and salesmen, to, extend the present 
facilities for the sale in Great Britain and Ireland and elsewhere of colonial produce, and to take 
over freezing stores, &c., necessary for the business. In March, 1918, 15,000 6 per cent. cumulative 
preference shares of £5 each were paid off, with a bonus of 5s. per share and accrued interest, and 
the authorised capital is now £225,000 in shares of £5, all of which has been issued and paid up. The 
company is now a private concern, and no reports are published, but this information is official. 
Telegraphic address, Seceding, Cannon, London. Telephone number, 7794 City. 


Colthrop Board and Paper Mills, Limited.— Directors: S. W. Cropper (Chairman), J. McL. 
Henry (Joint Managing Director), Sir Stephen Killik and F. W. J. Smith (Joint Managing Director), 
Secretary ;: C. P. Forster. Office: Windsor House, Victoria Street, S.W.1. Mills: Thatcham, Berks.— 
The company was registered June 15, 1918. In June, 1920, 200,000 additional shares were created, 
aq ie authorised capital is now £500,000 in shares of £1, of which £312.611 has been subscribed and 
called up. 


There are also—5 per cent, first mortgage debentures for £35,000, with interest payable February 1 
and August 1, and the principal repayable in 1933 ; and a bankers’ loan of £54,000. : 


The accounts are made up annually to May 31, and submitted in August. For the period from th 
date of incorporation to May 31, 1919, a dividend at the rate of 10 per cent. per annum was paid ; 
for the year to May, 1920, 20 on a capital of £180,878; for 1920-21, 74 on a capital of £305,304; 
for 1921-22 and 1922-23. nil. Reserve for depreciation, £43,596; carried forward, £6,129 (compared 
with £3,884). Goodwill, £15,331 ; preliminary and issue expenses, £7,983. 


Voting power, one vote for each share. Director’s qualification, 100 shares, except in the case of 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Henry, Thatcham ; 
Oviform, Sowest, London. Telephone numbers—2, Thatcham; Victoria 9180 London. 


Columbia Gas and Electric Company.—Dzrectors: P. G. Gossler (President and Chairman), B. 
Bogert, Lewis L. Clark, M. H. Coggeshall, G. W. Crawford, E. W. Edwards, M. Field, W. W. 
Freeman (a Vice-President), J. W. Harriman, J. W. Herbert, J. M. Hutton, W. P. Phillips, 
H. Stanley, F. Strauss and C. P. Taft. Secretary and Assistant Treasurer: P. ULaffoon 
Office: Charleston, West Va. Registrars of Stock: Guaranty Trust Company of New York, New 
York City; Fidelity Title and Trust Company, Pittsburg, Pa. ; and Union Savings Bank and Trust 
Company, Cincinnati, Ohio. Transfer Agents: Bankers Trust Company, New York City; Pitis- 
burg Trust Company, Pittsburg, Pa.; Provident Savings Bank and Trust Company, Cincinnati, 
Ohio. 

The company was formed in September, 1906, under West Virginian laws, and owns natural gas 
rights in West Virginia and Kentucky over 279,000 acres; and also controls by stock ownership or 
lease the gas and electric business of the city of Cincinnati and its suburbs, together with a similar 
business and a street railway system of sixty-six miles in certain Kentucky communities ; the company 
also controls the Union Gas and Electric Company. 

The authorised capital was formerly $50,000,000 in shares of $100, allissued and fully paid, which, 
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in June, 1923, was converted into 1,500,000 shares of no par value, shareholders receiving three shares 
of no par value for each share of $100 held. 

There are also 5 per cent. first mortgage twenty-year sinking fund gold bonds of $500 and 
$1,000 outstanding fur $14,368,000 ($3,170,500 held by company), part of $25,000,000 authorised; the 
interest dates are January 1 and July 1, and the bonds are to be repaid by January 1, 1927, the 
company having the power to repay in whole or in part (if in part by drawings) at any time 
at 105 per cent. and accrued interest. In 1913 and since there have also been issued $2,850,000 
($233,131 held by the company) 5 per cent. gold debentures, the total authorised, for the purpose 
of acquiring the outstanding preferred and common stock and dividend scrip of the Union Gas and 
Electric Company not then already owned by the company, the interest dates for the debentures 
being January 1 and July 1, while the principal matures January 1, 1927. All payments are made 
in New York—at Irving Bank-Columbia Trust Co., on the bonds; at Central Union Trust Co. 
of New York, on the debentures. 

The accounts are nade up annually to December 31, and issued in March. An initial dividend 
of 1 per cent. was paid in May, 1917, and quarterly dividends at the rate of 5 per cent. per annum 
were paid up to December, 1920; an extra dividend of 1 per cent. was declared in December, 1920, 
making a total of 6 per cent. for the year 1920. In January, 1921, the quarterly dividend rate was 
increased to 14 per cent., and this rate was paid quarterly during 1921 and 1922. In May, 1925, 
a quarterly dividend of $1.95 per share on the then shares of $100 was paid; and in Aug. and 
Nov., 1928, 65 cents. per share of no par value was paid each time. For 1922 the Columbia 
Gas and Electric Company (including the Union Gas and Electric Company) had a surplus, 
after providing for dividends amounting to 6 per cent., of $2,081,600, increasing a credit balance 
brought down to $3,780,118. Reserves, $5,309,723. Latest price of 5 per cent. mortgage bonds, 106%. 


Columbia Graphophone Company, Limited.—Directors: Sir G. C. Marks, C.B.E., M.P. 
(Chairman), E. de Stein, M. G. Herbert, H. L. H. Hill, Sir A. O. Roberts, K.B.E., J. Van A. 
Shields, L. S. Sterling (Managing Director). Secretary: A. E. Hall, F.C.1.8. Office: 108, Clerkenwell 
Road, E.C. 1. (Telegrams—Talkingdom, Phone, London; telephone—Clerkenwell 2122, 3 lines.) 

Registered (private company) Feb. 13, 1917, to acquire the European business of Columbia 
Graphophone Co. (incorporated in the State of West Virginia, U.S.A.); as from May 4, 1923, 
He hia into a public undertaking, and pre-existing shares of £1 sub-divided into denominations 
of 10s. 

Authorised capital £200,000, shares of 10s. ; all issued and paid up. Latest price, 17s. 1$d. 

Accounts to March 31, "submitted May. Carried forward at March 31, 19238, £6,689 subject to 
taxation. Interim dividend 1923-24, 5 per cent. in Jan., 1924. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 


Columbia River Lumber Company, Limited.—Directors: D. B. Hanna (President), J. D. 
McCormack (Vice-President), J. Davidson, R. M. Horne-Payne (London, Eng.), A. J. Mitchell, 
R. J. Mackenzie, Col. N. Marshall. Secretary: G. G. Stewart (Vancouver). Assistant Secretary : 
I. C. Hall (Toronto). Offices: 311-3, Dominion Bank Building, Toronto ; Vancouver, B.C. 

The company was incorporated in March, 1911, under the laws of the Dominion of Canada, and 
owns, under Crown grants, about 40 square miles of timber lands in British Columbia, besides leases 
for 500 square miles held from the Dominion Government, and 56 square miles held under licence 
from the province of British Columbia ; the company also owns a saw-mill plant at Golden, British 
Columbia. The company owns jointly with the Canadian Western Lumber Company, Limited (by 
which it is controlled—see below) all the ordinary shares of the Columbia Western Lumber Yards, 
Limited, and guarantees, jointly with the Canadian Western Company, the preference shares of the 
Columbia Western Company. 

The authorised share capital is $5,500,000 in shares of $100 each, all subscribed and paid up, 
$2,500,000 being 6 per cent. cumulative preferred shares, and $3,000,000 common shares, and the 
whole amount is held by the Canadian Western Lumber Company, Limited, which also owns the 
entire debenture capital, having acquired the same under the reorganisation plan of 1914, under which 
the Canadian Western Company issued its own debenture stocks in exchange for the Columbia River 
Lumber Company’s debenture stock for £962,273 then held either by the public or as collateral for 
floating indebtedness ; amount outstanding, £954,059, in respect of £340,000 of which Canadian 
Western debenture stock is pledged as collateral security. 

The accounts are made up annually to December 31, and submitted together with those of the 
controlling company in Toronto in June. Debit balance at December 31, 1922, $3,685,200, including 
$3,520,680 brought down; sinking fund for redemption of Canadian Western Lumber Company 
debenture stocks (to be provided out of future profits), $264,711. Reserves, $2,308,474, including 
$1,386,401 for depreciation on investments. 


Columbia Western Lumber Yards, Limited.—Directors: D. B. Hanna (President), J. D. 
McCormack (Vice-President), J. Davidson, R. M. Horne-Payne (London), Hon. P. Jansen, 
Sir W. Mackenzie, Col. N. Marshall and R. G. O. Thompson. Secretary: G. G. Stewart (Vancouver). 
Assistant Secretary and Registrar: H. D. Dengate (Toronto). Offices: Fraser Mills, British 
Columbia; 311-3, Dominion Bank Building, Toronto. Registrar and Transfer Agent for the 
dinetepenons Sikes : British Empire Trust Company, Limited, Stafford House, 14-20, King William 
Street, E,C.4. 

The company was registered under the laws of the Dominion of Canada on April 17, 1913, to 
acquire the whole of the share capital, other than directors’ qualification shares, of four 
companies, carrying on a_ retail lumber business, and owning about 200 retail yards 
throughout Manitoba, Saskatchewan, Alberta and British Columbia. The company now controls 
various kindred undertakings, and is in turn jointly controlled by the Canadian Western Lumber 
Company, Limited, and the Columbia River Lumber Company, Limited. 

The authorised shares capital is $5,000,000 in shares of $5, one-half being in 6% per cent. 
guaranteed participating preference, and one-half in ordinary, and the entire capital has been 
subscribed and paid up except for 10 preference shares forfeited. The participating preference 
shares rank first for 64 per cent. cumulative dividends, and, after payment of a like rate on 
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the ordinary shares, non-cumulative, rank pari passu with the latter up to a further 14 per cent. 
out of the profits which it may be decided to distribute, with priority also as to capital, and further 
participation, after the payment of the ordinary shares, to the extent of a bonus of 10 per cent., any 
surplus assets to belong to the ordinary shareholders, No preference shares ranking in priority 
to or pari passu with those already issued shall be created without the consent of the holders of 
two-thirds of the existing preference shares. The whole of the ordinary capital was subscribed 
for in cash by the Canadian Western Lumber Company, Limited, and the Columbia River Lumber 
Company, Limited, and the participating preference shares, which were offered for subscription 
in this country in June, 1913, at par, are guaranteed unconditionally as to the fixed dividend of 64 
per cent., and the repayment of the capital at par in the event of liquidation, by the two controlling 
companies, jointly and severally. The dividend on the participating preference shares is payable 
by warrant half-yearly on February 2 and August 2—on shares registered in London in sterling, and 
on shares registered in Toronto in dollars at the fixed rate of $4.862 to the £ sterling. 

At December 31, 1922, there was a contingent liability in respect of advances guaranteed 
of $406,000. ; 

The accounts are made up annually to December 31, and submitted with those of the Canadian 
Western Lumber Company, Limited, at Torontoin June. The guaranteed dividend on the preference 
shares has been duly paid to date. In respect of 1922 there was a profit of $159,429, and $23, 286 was 
brought down, making $182,715, out of which the preference dividend was paid, leaving a credit to 
profit and loss of $24,405. At December 31, 1922, there was a deficit, brought forward from 1917, 
of $549,746, while in addition $547,750 is now due to the guarantors in connection with the pay- 
ment of ,the preference dividends to November 30, 1917, this sum being payable out of future 
profits. Reserve for depreciation of investments, $1,071,297. 

Voting power, one vote for each ordinary share; the preference shares have no voting rights 
unless their dividend is unpaid by the company and the guarantors. Director’s qualification, 
one share. A register of participating preference shares is kept in London, at the offices of the 
British Empire Trust Company, and at Toronto, and shares can be transferred from one register 
to the other on a special form, with a fee of 2s. 6d., or 60 cents, for the registration of each 
transfer. Transfer form in London, common; fee, 2s. 6d. per deed. The guaranteed preference 
shares are quoted in the official list ; latest price, 17s. 


Commercial Cars, Limited.— Directors: H. C. B. Underdown (Chairman and Managing Director), 
Lt.-Col. the Hon. W. C. W. Egerton, G. E. Marten (also Commercial Manager), J. W. Belsey and 
L. Ferris-Seott. Secretary: J. E. Davies. Office: Biscot Road, Luton.—The company was registered 
September 10, 1919, in reconstruction of a company of similar name, registered September 12, 1905, 
tocarry on the business of motor-car manufacturers. In the reconstruction the capital was largely 
increased, and the authorised capital is now £250,000 in shares of £1, of which £227,745 has been 
issued and fully paid up. There are also (April 6, 1923) £197,530 (part of £250,000 authorised) 10 per 
cent. first charge sinking fund debentures in denominations of £10, £50 and £100, issued in July, 
1920, at par. Interest is payable January land July 1, and the principal is repayable January 1, 
1936, at 105 per cent., by the operation of a sinking fund to be applied to drawings at 105 per 
cent., or to purchases at or below that figure, while the company reserves the right to repay the 
whole or any portion thereof on any interest date, on three months’ previous notice at 105 
per cent. The debentures are secured by a first charge on the whole of the assets of the company, 
= April 6, 1923, there were bank loans, secured by deposit of first and second debentures, for 

82,269. 

The accounts are now made up annually to August 31, and those for the fourteen months to 
August, 1921, were submitted in June, 1922. In the nine months to June 30, 1920, 32 per cent. 
(actual) was paid (as an interim dividend); and for the fourteen months to August, 1921, nil. 
General and taxation reserve, £133,533 ; carried forward, a debit balance of £154,141, against a credit 
of £7,528 brought down. The assets include goodwill, £50,000; debenture issue expenses, £10,000. 
On April 6, 1923, Mr. H. Tansley Witt, F.C.A., 5, Chancery Lane, W.C.2, was appointed receiver and 
manager on behalf of debenture holders. Voting power, one vote for every share. Director’s qualifi- 
cation, 50 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 192 Luton. 


Commercial Company of Salonica, Limited.—Directors: E. Allatini (Salonica), G. Allatini 
(London), S. Amar (Salonica), 1, Fernandez (Constantinople), A. Misrachi, H. Misrachi (Salonica), 
M. Morpurgo (Salonica), E. Salem (Salonica) and M. Simantov. Office: Kennan’s House, Crown 
Court, Cheapside, E.C.2.—The company was registered March 14, 1895, In 1913 the holders 
of 900 founders’ shares agreed to the conversion of their shares into ordinary shares in consideration 
of a bonus allotment—provided for by transfers from reserves and profits—of 65 ordinary shares in 
respect of each founders’ share held. 

Authorised capital £115,000, shares of 5s., all issued and paid up. Share capital was reduced from 
£230,000 to £115,000 in Nov. 1928, by returning 5s. per 10s. share to shareholders, 

The accounts’ are made up annually to May 31, and submitted about November. For 1907-8 the 
ordinary dividend was 64 per cent. ; for 1908-9 and 1909-10, 84 each year ; for 1910-11, 113; for 1911-12 
and 1912-13, 10 each year; for 1913-14 and 1914-15, 10 each year (paid together in February, 1917, out 
of accumulated profits); for 1915-16 and 1916-17, 15 each year (paid together in January, 1918) ; 
for the three years to 1919-20, 25; for 1920-21, 10; for 1921-22, nil; for 1922-23 10 on capital 
as it now stands. Statutory reserve, £24,503; extraordinary reserve, £70,000; carried forward, 
£5,374. Voting power, one vote for every 100 shares. Director’s qualification, 1,000 shares. The 
shares are to bearer, but may be registered. Telephone number, 7160 City. 


Commercial Glass Works, Limited.—Wound up compulsorily by Order of Court, June 26, 1923. 


Commercial Salt Company, Limited.— Directors: L.W. Stanley (Chairman), W. Annear. Secretary: 
CG. W. S. Temple. Office: 9 and 10, Pancras Lane, E.C.4,—The company was registered February 
15, 1913, and leases and operates salt works in Cheshire. The authorised capital is £100,000 in 
shares of 2s., and £77,500 14s. has been subscribed and paid up. There are also—6.per cent, 
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first debentures for £10,000, with interest payable January 1 and July 1, and the principal repayable 
January 1, 1925; a 74 per cent. second debenture for £11,900, issued in May, 1920. 

Accounts to Dec. 31, submitted June. No dividend yet, while all debenture interest was waived 
to Dec. 31, 1920. At Dec. 31, 1922, after paying debenture interest for year 1922, there. was a debit 
to profit and Joss of £8,396, including debenture interest accrued and unpaid for year 1921, £1,492 10s. 
Voting power, one vote forevery share. Director’s qualification, 500 shares. Transfer form, 
pea fee, 2s. 6d. . Telegraphic address, Aggregator, Cannon, London. Telephone number, 
4601 City. 

Commonwealth Oil Corporation, Limited.—Dzrectors: J. W. Pearson (Chairman), John Fell 
(Managing Director), David Fell, Sir F. Newnes, Bart., and Sir E. Spencer. Secretary: A. Johnston. 
Office: 48, Frederick’s Place, E.C.2. 

The company was registered December 8, 1905, to acquire the lease of properties, about 40 
square miles in extent, in New South Wales, about 120 miles from Sydney, and work the same, 
and in April, 1906, the company purchased the properties and refineries of a local company. 
Oil production on the original property commenced in June, 1911, while a railway, 34 miles in 
length, has been completed to connect the propérty with the Government railway. Coal has been 
opened up, and the properties acquired from the New South Wales Shale and Oil Company have 
been worked. The Shale Bounties Act, 1917, provided for the payment of bounties on crude oil at 
the following rates :—On oil produced in any one year up to 3,500,000 gallons 24d. per gallon, over 
3,500,000 and up to 5,000,000 gallons 2d., over 5,000 000 and up to 8,000,000 gallons 1$d., over 
8,000,000 gallons 14d. The period of the bounty when first enacted was for four years, and the 
amount provided under the Act in any one year was £67,500, making a total of £270,000; under Act 
of 1921 the period was extended for one year until August 31,1922, and under Act of 1922, further 
extended to August 31, 1923, the rate being at the same time increased from 23d. to 34d. per gallon 
up to 3.500,000 gallons, the rate for quantities over 3,500,000 gallons to remain the same ; in August, 
1923, further extension of three years was granted. 


Interest due January 1, 1912, to September 30, 1919, on the 53 per cent. registered debentures, 
and also on the 6 per cent. convertible debenture stock (now exchanged into income debenture stock) 
was not paid, and in December, 1911, receivers and managers on behalf of the debenture holders were 
appointed. The receivers were not discharged until January, 1920. 

In 1913 a scheme for the reorganisation of the company was brought forward by the receivers and 
managers, and this received the sanction of the Court in July, 1913, but the plan was not proceeded 
with except in respect of the reduction of the share capital described below ; in December, 1914, a 
modified scheme was issued, and was approved by the Court in March, 1915, but owing to various 
reasons only that part of the scheme dealing with a further reduction of the share capital (see 
below) was carried into effect ; and in August, 1919, yet another scheme, by way of modification of 
the scheme of arrangement of 1918, as altered by the order of March, 1915, was approved by the 
holders of the various classes of securities, the sanction of the Court being obtained in September, 1919, 

Scheme of Arrangement of 1919 :— 

Arrangements were made with Mr. John Fell, of Sydney, the inventor and patentee of a new retort 
now used in procuring the oil from the shale, to manage and work the property of the corporation in 
New South Wales and elsewhere in Australia for the joint account of himself and the corporation 
for the period of ten years from October 1, 1919, at a salary of £4,000 per annum, subject to the right 
of either party if in any year the working shall result in a loss to terminate the arrangement by 
twelve calendar months’ notice. The capital required for the purposes of working the joint venture up 
to the sum of £50,000 is to be contributed by the two parties in equal shares, and interest at 6 per cent. 
per annum on such working capital is to be a first charge on the net revenue; any profits or losses (after 
meeting all outgoings including the above salary and interest on the working capital and on the prior 
lien stock (see below), but not provision for depreciation) are to be divided equally between Mr. Fell 
and the corporation. Mr. Fell was allotted 1,000,000 preferred ordinary shares of 1s. in consideration 
of his consenting to terminate the agreement of December 11, 1914, and of his entering into the 
latest agreement, 

Under the scheme £100,000 6 per cent. prior lien stock was created and issued at the 
price of 90 per cent. in satisfaction of receiver’s loans and arrears of interest and further interest 
to accrue thereon to the date of the issue of such stock, trade creditors for £7,500, unsecured creditors 
(other than loan creditors), and reorganisation expenses, while in respect of every £100 of prior lien 
stock soissued there were also allotted 750 preferred ordinary shares and 250 deferred ordinary shares. 
The rate of interest on the £150,000 first mortgage debentures was increased to 6 per cent. in 
consideration of the postponement of the date of redemption (see below), and arrears of interest from 
June 30, 1911, to September 30, 1919, were satisfied by the issue of 200 fully paid deferred ordinary 
shares of 1s. for each £100 of debentures ; the £400,000 second mortgage debenture stock was exchanged 
for £100,000 6 per cent. non-cumulative income debenture stock and arrears of interest from June 30, 
1911, to September 30, 1919, were satisfied by the issue of 200 fully paid deferred ordinary shares of 
1s, for each £100 stock; and the £100,000 loan creditors received £23,577 6 per cent. non-cumulative 
income debenture stock and £10,000 deferred ordinary shares; while the 500,000 preferred ordinary 
shares, and 225,007 deferred ordinary shares were written down to 1s. each. 


The authorised share capital is now £511,243 7s., of which £201,250 7s. is issued and paid up, and 
the authorised borrowing powers of £400,000 have been exercised to the extent of £373,577, all of 
which is outstanding. In 1913 the authorised capital was reduced from £1,200,000 to £656,244 15s., 
and the paid-up capital from £725,007 to £181,251 15s. by writing 15s. off each of the 500,000 preferred 
ordinary and 225,007 deferred ordinary shares of £1 in issue, while 175,000 of the unissued preferred 
ordinary shares were converted into preference shares. In 1915 the authorised capital was further 
reduced to £511,243 7s. and the paid-up capital to £36,250 7s. by writing a further 4s. off each of the 
500,000 preferred ordinary and 225,007 deferred ordinary shares in issue, while at the same time 
100,000 of the above-mentioned preference shares were reconverted into preferred ordinary shares, 
which, with 75,000 of such shares already existing, were then subdivided into 3,500,000 preferred 


ordinary shares of 1s., and 90,000 of the £1 deferred ordinary shares were simultaneously subdivided 
into deferred ordinary shares of 1s, 
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£88,750 7s. Deferred ordinary shares of 1s., fully paid, ranking after the preference and preferred 
ordinary shares (in that order) for non-cumulative dividend of 6 per cent., after 
which one-half of any further distributable profits is divisible pro rata among the 
deferred ordinary and preferred ordinary shares (the remaining half belonging to the 
preference shares), and ranking equally with the preferred ordinary shares after 
the preference shares for capital. The authorised deferred ordinary capital is 
£101,250 7s. in shares of 1s. and £134,993 in shares of £1; none of the latter have 
been issued. Latest price, 4d. 


£112,500 Preferred ordinary shares of 1s., fully paid (part of £200,000 authorised), ranking 
after the preference shares for non-cumulative dividend of 6 per cent., while after 
6 per cent. non-cumulative has been paid on the deferred ordinary shares one-half 
of further distributable profits is divisible pro rata among the deferred ordinary and 
preferred ordinary shares (the remaining half belonging to the preference shares), 
and ranking equally with the deferred ordinary shares after the preference shares 
for capital. Quoted in the official list ; latest price, 3d.-6d. 


None issued Six per cent. non-cumulative preference shares of £1 for £75,000 are authorised, ranking 
also for one-half of turther distributable profits after the preferred ordinary and 
deferred ordinary shares (in that order) have each received a like dividend, and with 
priority also as to capital without further participation. 


£100,000 Six per cent. prior lien debenture stock, created under the scheme of arrangement of 
1919 described above, and issued at the price of 90 per cent. in satisfaction of certain 
liabilities detailed above. The stock is secured by trust deed as a first fixed. charge 
on the real and leasehold property and a floating charge on the undertaking and 
assets. Interest is payable March 31 and September 30, and the stock is redeemable 
at par on the expiration or renewal of the leases or on December 31, 1945, whichever 
may be the earlier, or at any earlier date on six months’ notice from the company 
(trustees, Sir Arthur Whinney, K.B.E., and Sir Thomas Berridge, K.B.E.). 


£150, 000 Six (originally 54) per cent. registered debentures of £50 and £100 each, issued at par 
in January, 1908, with interest payable January 1 and July 1, and the principal 
repayable at par December 31, 1945 (extended from January 1, 1918—see below), 
while the corporation has the ‘right to redeem the whole or any part of the issue by 
purchase in the open market, or by repayment at a premium of 5 per cent., at any 
time, on six months’ notice. Interest fell into arrear as from June 30, 1911, and 
the scheme of arrangement of 1919 provided for these arrears (to September 30, 1919) 
by the issue of 200 fully paid deferred ordinary shares of 1s. in respect of each £100 
of debentures. At the same time the date of maturity of the bonds was extended to 
December 31, 1945, and the rate of interest raised to 6 per cent. now being duly paid. 
The bonds now rank after the prior iien stock as to both principal and interest, and 
are secured (without trust deed) as a floating charge on the undertaking and assets. 
Quoted in the official list ; latest price, 20-30. 


£123,577 Six per cent. income debenture stock, issued under the scheme of 1919, fark of 
£150,000 authorised, of which £100,000 was issued in exchange for £400,000 6 per 
cent. convertible debenture stock issued in J uly, 1909, at par, and £23,577 was ae 
to creditors for loans and advances, The stock is secured by a trust deed as 
floating charge, subject to the 6 per cent. debentures, on the undertaking and Seer 
and is tedeemable at par on the expiration or renewal of the leases or on December 
31, 1945, whichever may be the earlier, or at any earlier date on six months’ notice 
from the company (trustees, Sir Alfred Eyles, K.C.8., and Claude Edinborough). 
Interest is payable only out of profits, and is non- “cumulative ; 3; payments—1920-21 
(first) 6 per cent. ; 1921-22, 6. 

Accounts to Sept. 30, bubraiithd May. No dividend yet. As to debenture interest, sce above. 
Carried forward at Sept. 30, 1922, £5,465 (compared with £7,535). Reconstruction expenses, 
£525,622; discount on prior lien debenture stock, £10,000. 

Voting power, one vote for every 25 shares of either class. Director’s qualification, 2,000 shares 
of either class, to be acquired within two months of appointment. Transfer form, common ; fee, 
2s. 6d. ; separate deed each class of security. Fee for registration of probate, power of arROER GY 
marriage or death in joint holdings, 2s, 6d. (distringas not accepted). 


Commonwealth Oil Refineries, Limited.—Entire capital (£500,000) of this Australian company 
is jointly held by Commonwealth Government and Anglo-Persian Oil Co., Ltd. 


Commonwealth Portland Cement Company, Limited.—Directors: W. T. Dodds (Managing 
Director), F. Lay and T. R. Ronald. Secretary: F. Lay. Office: 115, Ebury Street, 8. W.1:—The 
company was registered December 4, 1900, to acquire certain freehold and leasehold properties in the 
counties of Roxburgh and Cook, New South Wales. The authorised capital is now £600,000 in shares 
of £1, £100,000 being preference and £500,000 ordinary, and the whole amount has been issued and 
called up. Reports are not obtainable, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 100 ordinary or preference shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1898 Victoria. 


Comodoro Oil and Transport Company, Limited. — Directors: Sir Edward Manville, 
J. S. Hamilton, Capt. A. H. Fariey, J. Koster (Limberg, Holland), and L. Mesritz (S’Gravenhage, 
Holland). Secretary: A. J. Pegg. Office: 308, Winchester House, Old Broad Street, E.C,2,—The 
company was registered September 28, 1922. 

The authorised capital is £115,000, £110,000 being in shares of 10s. and £5,900 in shares of 1s., 
all issued and paid up. Any profits distributed are to be divided as to 75 per cent. between the 
holders ot the £1 shares and as to 25 per cent, among the holders of the 1s. shares, and in a winding 
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up any assets available after payment of debts and liabilities (but not including paid up capital) 
are to be similarly distributed. 

Accounts to Sept. 30. 

Voting power, one vote for each £1 share, the 1s. shares have collectively as many votes as 
holders of issued £1 shares. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Ajaspecas, Stock, London. Teiephone number, 38, London Wall. 


Compagnie Générale de Signalisation—Controlling interest’ held by Westinghouse Brake 
& Saxly Signal Co., Ltd. 


Compagnie Internationale des Wagons-Lits et des Grands Express Européens.— Directors in 
London: Sir D. Dalziel, Bart., and F. H. Houlder. Chief Office: 40, Rue de l’Arcade, Paris [8°]. 
Registered Office: Brussels. Agent-General for Great Britain: H.M. Snow, M.V.O., 20, Cockspur 
Street, S.W.1. 

This company was established in Brussels on December 4, 1876. The company runs sleeping, dining 
and drawing room cars by contract with the railway companies on all the European railways. 

The authorised share capital is now Fes.85,937,500, all of which is issued and paid up, and at 
December 31, 1922, the total bonded debt outstanding was Fes.79,936,000 (including Fes.25,000,000 
in respect of the £500,000 sterling bonds shown below taken at Fes.50 per £). The share capital was 
originally Fes.4,000,000, and had been increased by 1900 to Fcs.50,000,000; in December, 1901, 
Fes.15,000,000 was written off the share capital (then all ordinary) by cancelling Fes.150 on each 
share of F'ces.500, the shares being then consolidated into shares of Fes.250, and Fes.15,000,000 of 
preterence shares was created, thereby increasing the share capital again to Fes.50,000,000; and 
further ordinary shares have since been created—Fes.12,500,000 each time in 1906 and 1911, and 
Fcs.10,937,500 in November, 1920, increasing the share capital to the present amount. 

Fes.70,937,500 Ordinary shares of Fcs.250, fully paid, the total authorised, including 68,750 shares 
offered to existing ordinary and preference shareholders in March, 1921, at Fes.325 - 
(or Belgian Fes.310) per share. After 5 per cent. has been paid on the ordinary 
shares, the directors are entitled to 74 per cent. of the remaining profits before any 
further dividends are paid (as to further participation of the preference shares, see 
below). Latest price, 93. 
Fes.15,000,000 Five per cent. cumulative participating preference shares of Fcs.250, fully paid, the 
total authorised, offered for subscription at par in January, 1902, in London by 
Williams Deacons Bank, Limited. The shares are entitled to priority for capital, 
and in addition to the fixed cumulative dividend, rank pro rata with the ordinary 
shares for further dividend after 5 per cent. has been paid on the latter and the 
directors’ percentage of profits has been set aside (see under ordinary shares). The 
dividend is paid annually in May. 
Fes.2,895,000 Three-and-a-half per cent. obligations of Fes.500, with interest payable in April 
and Oct., and the principal repayable by 1928 by annual drawings in March. 
Fcs.35,050,000 Four per cent. obligations of Fces.500 (series B, C, D and E), with interest payable 
in January and July and the principal repayable by 1934 by annual drawings in 
June. 
Fces.16,991,000 Five-and-a-half per cent. obligations of Fcs.500, with interest payable Apriland Oct., 
and the principai repayable by 1950 by annual drawings in March. 
£500,000 Six per cent. sterling bonds to bearer of £100 and £500, offered for sale at the price 
of 87% per cent. in April, 1922, by Messrs. Erlangers, 8, Crosby Square, E.C.3, the 
purchasers. Interest. is payable January 1 and July 1, and the principal is 
repayable by the operation of a cumulative sinking fund commencing July 1, 1926, 
to be applied annually in drawings at par, and calculated to redeem the whole 
of the bonds by July 1, 1955, while the company reserves the right to redeem the 
entire outstanding issue at par on or after July 1, 1932, on three months’ 
notice. Principal and interest are payable in London in sterling by Messrs. 
Erlangers, free from all present or future Belgian taxes or other Belgian deduc- 
tions. None of the bond issues of the company carries any hypothecation or 
preferential charge, this issue ranking pari passu with all the obligations above. 
Latest price in ofticial list, 943. 

The accounts are made up annually to December 31, and submitted in Brussels in April. For 
1906 64 per cent. was paid on both preference and ordinary shares ; for 1907 and 1908, 6% each year ; 
for 1909, 72; for 1910 and 1911, 73 each year; and for 1912 and 1913, 8 each year. For each of 
the six years to 1919 5 per cent. was paid on the preference, the whole amount having been 
distributed in April, 1920, but nothing on the ordinary. For 1920 both classes received 10 per cent.; 
for 1921, 11; and for 1922, 14. Statutory reserve, Fes.8,593,750 ; extraordinary reserve, Fes.6,242,027 ; 
special amortisation funds, Fes,8,500,000; reserve for exchange, &c., Fes.3,000,000; carried 
forward, Fes. 2,382,987, after writing Fes.284,885 off expenses of issue and premium on redemption of 
sterling bonds, reducing that item to Fes.6,755, 087. 

Director’s qualification, 100 shares. Telegraphic addresses—Sleepingears, London ; Wagolits, Paris, 
‘Telephone number, 3866 Gerrard. 


Companhia de Mossamedes.—Head Office: Lisbon. Paris Office: 13, Rue St. Lazare, Paris. 

Formed in May, 1894, under Portuguese laws; owns concession until 1934 (which it is hoped to 
extend to Dec. 31, 1945) for about 80,000 sq, miles in province of Angola, South-West Africa. 
Company is engaged in stock-breeding. Cultivation of cotton suspended. Concession for railway 
from Mossamedes to Humbe transferred to another company; line now reaches to Lubango. 
Company holds £150,000 shares of £1 (no value being placed on same in balance sheet) in South 
Africa Co., Ltd., in consideration for mining concessions transferred, and is also entitled to $ of any 
profits resulting from exploitation of further concessions formerly held by Cassinga Concessions, Ltd., 
a subsidiary of Mossamedes Co. wound up late in 1920 whose concessions are now worked by South 
Atrica Co., Ltd. 
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Authorised capital, Esc.4,995,000 (Fes.27,750,000), shares Esc.4,50 (Fes.25); issued and paid up, 
Kise. 3,121,875 (Fes.17,343,750). 

Accounts to Dec. 31, submitted May (Lisbon). No dividend yet. Debit to profit and loss at 
Dec. 31, 19:2, Esc.1,081,912 (Fcs.6,010,625), compared with Esc. 1,050, 228. 

Voting, one vote per 100 shares. Director’s qualification, 500 shares, Registered shares exchange- 
able for bearer—fee, 1s. per certificate of one or 5 shares, and 1s. 6d. for each 25 shares certificate, 
plus stamp duty and fee of 2s. 6d. on application ; bearer certificates re-exchangeable for registered 
shares—fee, 2s. 6d. per 100 shares or part. 


Compania Chilena de Electricidad, Limitada.—This company was incorporated in Chile late in 
1921 to acquire property of Compafiia Nacional de Fuerza (a Chilian comp iny) and the undertaking of 
the English company, the Chilian Electric Tramway and Light Company, Limited, shareholders 
of which received —for each £1 preference share, one £1 prefe.ence share and one £1 ordinary share, 
fully paid, in the new Chilian company, and for each £1 ordinary share, one-and-a-half £1 preference 
share and two 41 ordinary shares, fully paid, in the Chilian company. The company operates 
the electric light, power and tramway business of Santiago, and has contracted to supply power for 
the main line of the state railway between Santiago, Valparaiso and Los Andes, now being electrified. 
Whitehall Electric Investments, Limited, holds about 80 per cent. of the ordinary share capital of 
£6,000,000, about 68 per cent. of the preference share capital of £2,250,000 (8 per cent. non- 
cumulative participating), and about 84 per cent. of the £3,750,000 first mortgage debentures (8 per cent). 


Companhia Chilena de Salitres. 
Registered under laws of Republis of Chile and owns nitrate grounds in Province of Antofagasta. 
Capital consists of :— 
£202,000 Shares of £1, fully paid. 
£125,000 Seven per cent. first mortage registered debentures of £100, offered for sale in Dec., 1923, at 
98. Authorised, £125,000. Interest Jan. land Julyl. Redeemable by 1934 by 10 annual 
drawings at 102 by sinking fund of £12,750 p.a. commencing July 1, 1925, wh 1+ in the event 
in any year of a dividend of more than 10 per cent. on the ordinary shares being paid. the 
amount of sinking fund is to be increased in next succeeding year by an amount equal to 
any such sum in excess of 10 per cent. Further, company reserves the right to pxy off all 
or any debentures on any interest date at 102 on giving 6 months’ notice. Secured by a 
specific charge on nitrate oficina and grounds known as ‘' Rosario” and ‘‘ Ba’ azarte” and 
the three nitrate grounds known as ‘‘ Laura,” “‘ Florencia” and *‘ Vicente Batiados” in 
provinces of Antofagasta together with lands held therewith, subject to a first charge of 
£18,500, to meet which the sum of £18,500 has been deposited with Anglo South American 
Bank, Ltd., in the joint names of the trustees and company. (Trustees, London and 
South American Investment Trust, Ltd.). Latest price, 984. 


Accounts to Dec. 31. Profits—1920, £102,830; 1921, £19,382; 1922, £20,365. 
Payments on debentures are made in London by the registrars—London and South American Invest- 
ment Trust, Ltd., 62, Old Broad Street, E.C. 2. 


Compania Consignataria de Nitratos.—Sce Lantaro Nitrate Co., Ltd. 
Compatia Cubana.—See Ouba Co. 


_ Compania de Luz Electrica y Fuerza Motrir de Orizaba, 8.A.—Sce Whitehall Electric Invest” 
ments, Limited. 
Compania de Salitres de Antofagasta.—Sce Antofagasta Nitrate Company. 


Compania Electrica de Alumbrado y Traccion de Santiago.— See Santiago (Cuba) Electric Light 
and Traction Company. 


Compania Electrica de Tampico, 8.A.—This company was incorporated in Mexico early in 1922 
for the purpose of acquiring the undertaking of the English campany, the Tampico Electrie Light, 
Power and Traction, Limited. The company operates the power, light and tramway undertakings 
of the city of Tampico, and Whitehall Electric Investments, Limited, holds about 83 per ceut. of 
the ordinary share capital, $10,000,000 pesos, about 82 per cent. of the preference share capital, 
$10,000,000 pesos (8 per cent. cumulative), and about 95 per cent. of the first mortgage debentures, 
£500,000 (7 per cent., with a sinking fund of 2 per cent. operative now). 


Compania Mexicana de Petroleo “El Aguila,” S.A.—Sce Mexican Eagle Oil Company, 
Limited. 

Compaiia Salitrera El Loa.—Sce Loa Nitrate Co. 

Compafia Salitrera Lastenia,—Scee Lastenia Nitrate Company. 


Compaiia Sansinena de Carnes Congeladas.—London Directors: H. B. Brandt (Chairman), J. J. 
Ward (Vice-Chairman), J. M. Macmorran. London Joint Managers: A. G. Rose (also London 
Secretary) and G. J. Dunsmore. London Office: 17-20, West Smithfield, E.C.1. Head. Office: Buenos 
Ayres. 

v "The company was founded in 1891, under Argentine laws, to carry on for a period of 60 years 
a frozen meat business, and also has acquired interests in J. Soulas et Fils and La Frigovifica 
Uruguaya. The authorised capital is now $15,000,000 (gold) in shares of $100, $1,500,000 being 
in first preference, $1,000,000 in second preference, and $12,500,000 in ordinary, and all the first 
preference and $10,555,434 of the ordinary have been subscribed and paid up (no second preference 
shares yet issued), the first preference shares having been issued privately in Antwerp in June, 
1911, to provide for the acquisition of a controlling share interest in a kindred company, while 
4,500 ordinary shares were issued in July, 1916, representing a dividend of 15 per cent. on the 
shares then in issue; 8,966 shares were issued at $1524 in payment of participation in another 
business : in July, 1917, 6,448 ordinary shares were issued representing a dividend of 124 per cent. on 
the shares then in issue; in July, 1918, 20,000 ordinary shares were issued representing a dividend of 
40 per cent.; in October, 1918, 24,000 ordinary shares were distributed to the ordinary shareholders by 
way of bonus out of reserve funds in the proportion of one new share for every three then held; and in 
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April, 1919, 9,600 ordinary shares were issued representing a dividend of 10 per cent. on the shares then 
in issue. The profits are to be applied as follows :—(1) In setting aside 2 per cent. thereof to the reserve 
furd until it reaches 10 per cent. of the capital, (2) in paying a cumulative dividend of 6 per cent. on the 
first preference shares, (3) in paying 6 per cent, to the directors and 1 per cent. to the auditors, and (4) the 
balance subject to provision (if any) for special reserve funds to be distributed amongst the ordinary shares. 
The first preference shares, which are also entitled to priority as to capital, can be redeemed, at any time 
before, or upon the expiration of, the term for which the company ig constituted, at 110 per cent. 

The accounts are made up annually to December 31, and submitted in March or April at Buenos 
Ayres. For 1914 the ordinary shares received 25 per cent. ; for 1915, 25 (10 in cash and 15 in shares) ; 
for 1916, 25 (124 in cash and 124 in shares); for 1917, 50 (10 in cash and 40 in shares); for 1918, 
20 (10 in cash and 10 in shares}, together with a share bonus of 334 per cent. out of the reserve funds ; 
for 1919, 20 in cash ; for 1920, 15 in cash; for 1921, 5; tor 1922, 6. Reserve funds, $496,511 (gold) ; 
amortization fund, $450,000 (gold); carried forward, $1,932 (gold). 

Director’s qualification, 50 shares. The ordinary shares are to bearer, but arrangements have been 
made with Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3, for the issue of certificates 
to any shareholders desirous of subdividing or converting the bearer shares into certificates to name. 
The fee charged is 2s. 6d. for each certificate, and 2s. 6d. for each transfer subsequently recorded. 
Dividends due on the certificates issued by Messrs. Glyn are remitted by warrant to the registered 
addresses of shareholders. No arrangements have so far been made in regard to the conversion of the 
preference shares. Telegraphic address, Sansinena, Cent, London, or Buenos Ayres. Telephone 
number, 7016 City. The ordinary shares are quoted in the official list under the title of Sansinena 
Frozen Meat Company. Latest price, 80-110. 


Compania Swift Internacional, Limitada.—See Swift and Co. 
Compania Veracruzana de Luz y Fuerza, 8.A.—Sce Whitehall Electric Investments, Limited. 


Components, Limited.— Directors : F. Warwick (Chairman), G.E. Neale, W. Radford, C. T. B.Sangster 
(Managing Director), J. Y. Sangster and J. W. Stocks (General Manager). Secretary : C. Cooper. 
Office: Bournbrook, Birmingham.—The company was registered January 17, 1902, in reconstruction 
of the Cycle Components Manufacturing Company, Limited, registered January 29, 1894. In Decem- 
ber, 1910, it was decided to cancel ten fully-paid ordinary shares surrendered to the company, to 
write off from each remaining ordinary share 6s. 8d., and to divide each then ordinary share of 
13s. 4d. into two shares of 6s. 8d., one ordinary and one deferred, and subsequently the ordinary 
and deferred shares were consolidated into shares of £1 each. 

The authorised capital is now £195,000 in shares of £1, £75,000 being in preference, £65,000 in 
ordinary, and £55,000 in deferred, all of which has been subscribed and paid up. The preference shares 
rank first for 7 per cent. cumulative dividends, the ordinary shares rank next for non-cumulative dividends 
of 5 per cent., and after payment of a similar rate (also non-cumulative) on the deferred, any balance 
remaining is to be divided amongst the preference, ordinary and deferred shares in proportion to the 
amounts paid up. In the event of winding up the preference shares are to rank, after payment of 
the debts, liabilities and cost of liquidation, for the amount paid up per share, the ordinary are to 
rank next, while the deferred are to take the remaining assets. There are also—first mortgage 5 per 
cent. debentures for £42,500, with interest payable February 28 and August 31; and a bank loan of ~ 
£43,319, secured by the issue of second debentures. 

The accounts are made up annually to August 31, and submitted in December. In respect of 
1915-16 four years’ dividend on the preference shares was paid (thus clearing off arrears), and 5 per 
cent. on the ordinary and deferred ordinary shares; for 1916-17 and 1917-18 12 per cent. was paid 
on the preference and 10 per cent. on both the ordinary and deferred shares ; for 1918-19 and 1919-20, 
95 and 7 per cent. respectively; for 1920-21 5 per cent. was paid on the ordinary and deferred 
shares; for 1921-22 only the preference dividend was paid; for 1922-23 only interest charges met. 
In respect of 1922-23 there was a deficit, after providing for debenture interest, depreciation, etc. of 
£34,129, which was placed against a reserve fund of £35,000, a credit balance of £2,488 being carried 
forward (compared with £1,618). 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Components, Selly Oak. Telephone numbers, 10 and 28 
(Offices) and 104 (Works), Selly Oak. Quoted at Birmingham and Dublin. Latest prices—ordinary, 
4s.; deferred, 3s, 6d. ; preference, lls. 6d.; 5 per cent. debentures, 774. 


Condensed Milk Company of Ireland, Limited.—Being wound up voluntarily. Liguzdator: D. 
Telford, F.C.A., 40, Dame Street, Dublin. 


Connal and Co., Limited.— Directors: W. Connal (Chairman), K. H. M. Connal (Vice-Chairman), 
W. Fleming, F. McQuistan and David Mudie. Secretary: Ed. S. Brown. Office: 34, West 
George Street, Glasgow.—The company was registered June 9, 1904, in reconstruction of a company 
of similar title, registered August 29, 1896, to take over a business of wharfingers, merchants, &c. In 
reconstruction the ordinary capital was written down, a portion of the preference capital was repaid, 
and debenture stock issued for the balance. The authorised capital is £100,000 in shares of £1, of 
which £63,007 in ordinary and £7,070 in 5 per cent. cumulative preference shares (having a priority 
also as to capital) have been issued and paid up. There areno debentures, £31,000 formerly outstand- 
ing having been repaid in 1921. ; 

The accounts are made up annually to November 11, but are not published; this information, 
however, is official. Voting power, one vote for each ordinary share. Director’s qualification, £1,000 
in shares or stock. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vasco, Glasgow. 
Telephone numbers, 2489 and 2490 (Douglas) Glasgow. 


Connaught Rooms (1920), Limited.—Directors: G. Harvey (Chairman), P. G. A. Harvey and 
PY, A. Kenward. Seeretary; H. M. Gowar, F.C.A. Office: Staple House, 51-2, Chancery Lane, 
W.C.2.—The company (private) was registered April 15, 1920, to acquire the business of restaurateurs 
carried on by a company of almost similar title (registered August 18, 1909). The authorised capital 
is £75,000 in shares of £1, £10,000 being 6 per cent. cumulative preference, having a priority also as to 
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capital, and £65,000 ordinary, and £6,900 of the preference and all the ordinary have been issued, and 
£70,175 paid up, the preference shares having 15s. per share called up, and the ordinary being fully 
aid. 

: The accounts are made up annually to December 31, and submitted about February ; reports are 
not issued, but this notice has been officially revised. Voting power, one vote for each share of 
either class. Director’s qualification, £100 in shares of either class. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Taxobile, London. Telephone number, 2316 Holborn (2 lines). 


Consolidated Brake and Engineering Company, Limited. — Directors: Rt. Hon. Lord 
Inverforth, P.C. (Chairman), F. C. Hibberd (Managing Director), Rt. Hon. Lord Congleton, 
Sir C. Davidson, E. 8. Luard, W. McFarlane. W. Rutherford and G. W. Ellsmoor (also Secretary). 
Registered Office : Windsor Works, Slough. ‘The whole of the share capital of this company is held 
py G. D. Peters and Co., Limited. 


Consolidated Cities Light, Power and Traction Company.— Office : Dover, Delaware. Executive 
Office: 60, Wall Street, New York.—London Represcntative: T, W. Bonnet, Basildon House, Moor- 
gate, E.C.2. (Telephone—London Wall 1568). 

Incorporated under laws of State of Delaware, U.S., on June 14, 1912, as a holding company for 
public utilities, and acquired stocks of a number of such companies, which securities were sub- 
sequently purchased by the Cities Service Company, subject, however, to the lien thereon of the bonds 
below, which retain their charge on such securities. 

Authorised and issued capital stock $8,000,000 in shares of $100, all held by Cities Service Company. 

In June, 1912, Lloyds Bank Limited, 72, Lombard Street, E.C.3, was authorised to receive, as 
bankers for the contractors for the issue, applications for the purchase, at the price of £90 per bond, 
of $4,000,000 of first lien 5 per cent. gold bonds of $500 each, of which in all $10,000,000 has been 
issued ; the company reserved the right to issue, under certain restrictions, further bonds ranking pari 
passu with the $10,000,000 now outstanding, but none have been issued. . The bonds are secured by a 
first charge on the bonds and capital stocks then held in other companies, and on all stock, bonds, 
and all immovable property thereafter acquired by the company (trustee, Bankers Trust Company, 
New York); coupons are payable, free of U.S. normal income tax, on January 1 and July 1, and 

- the bonds are repayable July 1, 1962, while, commencing from January 1, 1919, the company is in 
each year either (1) to pay to: the trustees a sinking fund payment equivalent to 1 per cent. of the 
nominal amount of bonds outstanding on the previous January 1, or (2) deliver to the trustees bonds 
of the present series to an amount equivalent, at the rate of 105 per cent. 21d accrued interest, to 
the above sinking fund payment. All cash received by the trustees on account of the sinking fund is 
to be applied by them either (1) in purchasing bonds at or under 105 per cent., or in redeeming bonds 
(to be selected by drawings) at that price, or (2) in purchasing any bonds of any of the companies whose 
stocks form part of the security for the present series ; and any such bonds purchased by the trustees, 
and any bonds of the present series purchased or redeemed by them or delivered to them by the com- 
pany will be kept alive for the benefit of the sinking fund, subject to the company’s right to with- 
draw and re-issue such last-mentioned bonds to a nominal amount equivalent to 50 per cent. of its 
expenditure, Moreover, the company and the trustees will have the right to redeem or purchase 
all or any of the bonds at a premium of 5 per cent. on any interest date on giving not less than three 
months’ notice. The Cities Service Company now guarantees both principal and interest of the 
Consolidated Company’s bonds, and such guarantee can be affixed to the bonds on presentation 
at the offices of the Cities Service Company, 7-11, Moorgate, E.C.2. Interest charges have been paid 
to date; all payments on the bonds are made in New York in United States currency, or, at the 
option of the holder, at Lloyds Bank Limited, 72, Lombard Street, E.C.3, in sterling at the fixed rate of 
exchange of $4.863 to the £. The bonds are to bearer, but may be registered as to principal only, at the 
office of the company, or at the agency in New York, or at Lloyds Bank Limited, 72, Lombard Street, 
London, E.C.3, the fee charged being 1s. per bond. The bonds are quoted in the official list to the 
extent of $7,000,000 ; latest price, 734. 

Accounts are not published. 

Consolidated Construction Company, Limited.— Directors: G. M. Booth (Chairman), G. B. 
Alison, A. C. Blyth, C. Z. M. Booth, C. H. Julius and W. H. Tregoning. Secretary: E. A. Borel. 
Office: 9, Cloak Lane, Cannon Street, E.C.4.—The company was registered December 12, 1919 
The authorised capital is £50,000 in shares of £1, all of which has been issued and paid up, and 
is held by J. G. White & Co., Ltd. At Dec. 31, 1922, £33,988 was owing to J. G. White & Co., Ltd. 

Accounts to Dec. 31, submitted April. No dividend yet. Carried forward at Dec. 31, 1922, debit 
balance of £826 (compared with £1,050). Voting power, one vote for each share. Director’s 
qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Solconstru, 
Cannon, London. Telephone number, 8176 City. 


Consolidated Oilfields of India, Limited.—Directors: R. G. Tugwood, F. A. Moore, Lt.-Col. G. 
Cawson, M.C., Maj. J. D. Drysdale, O.B.E. Secretary: R. Austin. Temporary Office : 17, Iron- 
monger Lane, E.C.2. 

Registered July 2, 1914, and now owns a concession over oil properties at Kundal, Punjab 
India. 

Authorised capital, £60,000, shares, 2s. ; issued and paid up, £51,103 10s. | 

Accounts to Dec. 31; none yet issued. No dividend yet. All work suspended during War, and 
until 1923. Development work is in progress, 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s, 6d. ; 
fee for registration of probate, power of attorney, &c., 2s. 6d. 


Consolidated Signal Company, Limited.— Directors: 8. P. Wood (Chairman), H. G. Brown, W. 
Griffiths, D. E. Norton, W. T. Page and W. Wingfield. Secretary: R. Payne, A.O.LS. 
Office: £2, York Road, King’s Cross, N.1.—The company was registered August 16, 1901, as the 
Pneumatic Electric and General Engineering Company, Limited, to acquire the shares of various 
concerns engaged in the railway signalling{trade, and in December, 1903, the name was changed as 
above. 

In September, 1920, the company sold allits holdings in companies dealing with railway signal 
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and safety devices to the Westinghouse Brake and Saxby Signal Company, Limited, for £416,112 in 
cash, and subscribed for 416,112 shares of £1 each in that company at ‘par, of which 391,112 shares 
are now held. The authorised capital is £425,000 in shares of £1, £220,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £205,000 ordinary, and £214,195 
preference and £150,548 ordinary have been issued and’ paid up, 189,196 preference and 122,708 
ordinary shares having been issued fully paid. 

The accounts are made up annually to September 30, and submitted about January. For 
1909-10 and 1910-11 1s. per share was paid onthe ordinary shares each time; for 1911-12 only 
the preference dividend was paid; for 1912-13 and 1915-14 2s was paid each time on the ordinary 
shares ; for 1914-15 only the preference dividend was, paid; for 1915-16 the ordinary shares received 
6d. per share ; for 1916-17, 1s. ; for 1917-18, and 1918-19, 2s. (less tax); and for 1919-20, 1920-21 and 
1921-22 only the preference dividend was paid. Reserve fund, £28,500; carried forward, £3,940, 
against £6,211, brought down. Interim dividend 1922-23 14 per cent. on preference shares in April. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class.. Transfer form, common; fee, 2s. 6d. Telegraphic address, Schemeful, 
London. Telephone numbers, 2415, 2416 and 2417 North. The company is quoted in the official list. 
Latest prices—ordinary, ¢; preference, 3. ' 

Consolidated Steam Fishing and Ice Company (Grimsby), Limited.—Dzrectors: T. R. Ronald 
(Chairman), J. D. Marsden (Vice-Chairman and Managing Director) and W. V. Doughty. Seeretary: 
Cc. F. Ashbridge. Office: Auckland Road, Fish Docks, Grimsby.—The company was registered 
December 15, 1905. Im August, 1921, the capital was reduced from £360,000 to. £100,000 by paying 
off at par 188,787 issued preference shares and by cancelling 61,213 unissued preference shares: Tlie 
authorised amount is now £100,000 in shares of £1, £99,100 being ordinary and £900 management, and 
the whole amount has been issued and paid up. ‘The management shares rank» for dividend after ‘the 
ordinary have received 6 per cent. per annum, surplus profits remaining being divided equally 
between. both classes of shares. nee fe 

The accounts are made up annually: to December 31. For 1916.18} :per cent. was paid on the 
ordinary shares; for 1917, 60; for 1918 and 1919, 20 each year; and ior three years to 1922, nil: 
Credit to profit and loss at December 31, 1922, £171,052... Balance-sheets are issued to shareholders 
only, but this notice has been officially revised. Voting power, one vote for every management share, 
the ordinary shares having no voting rights. Director’s qualification, 300 management shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Aquarius, Grimsby. Telephone number, 
2060, Grimsby. ' 


Consorzio Commerciale Britannico Italo, Limited.—Directors: Capt. W. J. Herival (Chairman), 
Commdr. 8S. P. Herival, Chev. A. E, Bruno, G. E. Milner and G. Girardi. Secretary: R. G. Pye- 
Office: 26, Budge Row, H.C.4.—The company was registered. October 2, 1919. The company owns 
certain docks at Naples, and is engaged in the development of that port, carrying on the business of 
merchants, shipbrokers, shipowners, &c. The authorised capitalis £26,250, £25,000 being 10 per cent. 
preference shares of £1, having priority as regards capital, without further participation in profits or 
assets, and £1,250 in ordinary shares of 1s., and to December 31, 1921, £675 cf the preference and 
£16 17s. of the ordinary had been issued and paid up. | 

No information is obtainable from the company, which is a private one, but this notice has been. 
revised from documents filed at Somerset House. Voting power, one vote for each ordinary share. 
Director’s qualification, 100 preference shares, to be acquired within two months of appointment, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Itabricons, London. 


Constantine Oilfields, Limited.— Office : 62, Finsbury Pavement, E.C.2.—The company was registered 
April 1, 1912, to acquire government licences in respect of properties of a total area of about 2,100 
acres. containing a deposit of oil-rock, near St. Arnaud, in the province of Constantine, Algiers. The 
authorised capital is £100,000 in shares of 10s., of which £68,750 has been subscribed and paid up. 
There were also 7 per cent. first mortgage debentures for £6,040, but these have been converted into 
shares. The accounts are made up annually to March 3l. At. March, 31, 1919, there was a debit to 
expenditure account of £17,117. Voting power, one vote for every share. Director’s qualification, 
being a shareholder., Transfer form, common ; fee, 2s. 6d. 

The company is in voluntary liquidation, with a view to reconstruction, 


Consumers Chemical Corporation.—Sce Virginia-Carolina Chemical Company. 


Containers, Limited.— Directors: Sir Stephen, Killik (Chairman), H. J. Cropper, 8. W. Cropper, 
J. M. Henry, J. Scowen,.F. .W. J. Smith (Managing Director). Secretary: O, P. Forster. , Office: 
Windsor House, Victoria Street, S.W.1. Works: Thatcham, Berks.. (Telegrams—Oxiform Sowest, 
London; Containers, Thatcham ; telephone—Victoria 9180; Thatcham 21). : 

Registered June 17, 1919, to carry on business of makers of fibre, corrugated and other containers, 


&c. 
Authorised capital £120,000, shares £1; subscribed and called up £48,357. There are also loans 
for £51,000. bo J 
Accounts to May 31, submitted Aug. No dividend yet. Carried forward at May 31, 1923, debit 
of £45,810 (compared with £49,149), subject to corporation profits tax. Preliminary and general 
expenditure £6,425. et 
Voting, one vote per share. Director’s qualification, shares to the nominal ‘value of £500. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Continental Can Company.—Dz¢rectors: T. G. Cranwell (President), F. A. Assmann, F. A, Assmann, 
Jun., F. P. Assmann, F. P. Assmann, C. C. Conway, W. Catchings, C. V. Rich, AY H. Lehman, 
P. Lehman, J. ©. Taliaferro,’ F, A. Vanderlip, J. H: Harding, A. G. Chase’ (Secretary). ‘Office: 
New York. | he : a BR Ae 

The company was incorporated in New York, January 17, 1915. , 

The authorised capital stock consists of $7,500,000 in 7 per cent. cumulative preferred shares of 
$100, and 500,000 common shares of no par value, of which $6,015,000 (outstanding balance of 
$7,500,000) preferred and 360,000 common shares are issued‘and outstanding, including 90,000 bonus 
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shares distributed to common stockholders in December, 1922, as described below. The outstanding 
preferred and common shares had a total ‘“‘stated value” in the balance sheet of December 31, 1922 
of $24,015,000. In December, 1922, the common shares, of which there was $13,500,000 in shares of 
$100 (including $3,500,000 issued in January, 1918, by way of bonus out of accumulated profits) 
were converted into shares of no par value, holders receiving two new shares of no par value for each 
$100 share held, while, further, $4,500,000 was transferred, from surplus to capital, and shareholders 
received an additional two-thirds of a new share of no par value for every old share of $100 held 
by way of bonus distribution, making 860,000 common shares of no par value issued in all 
In the event of liquidation, merger or consolidation (except in the event of insolvency or 
bankruptcy) the preferred shares have priority as regards capital up to $125 per share, together 
with all unpaid and accrued dividends thereon, while in the event of liquidation through insolvency 
the preferred shares have priority as regards capital, without further participation. The 
preferred shares are redeemable by purchase at the option of the company, at any time, on ninety 
days’ notice, at $125 per share, while, commencing with January 1,- 1915, a cumulative sinking 
fund of at least 3 per cent. per annum is to be set aside out of profits, after providing for 
the preferred dividend, and applied in the redemption by purchase of preferred shares at or below 
$125 per share—at December 31, 1922, $1,485,000 had been so redeemed. 


The accounts are made up annually to December 31. In respect of the period to December 31 
1913, and for the year 1914 the preferred dividend was paid, but no distribution was made on the 
common shares ; for 1915 the common received 24 per cent. ; and for 1916 and 1917, 5 each time, 
In January, 1918, a bonus of 35 per cent. was paid to the common shareholders and capitalised, as 
stated above ; for 1918 and 1919 6 per cent. was paid each year ; for 1920, 7; for 1921, 34; and for 1922 
a capitalised bonus from surplus of 334 per cent. onthe old $100 shares and a cash dividend of 75 
cents per share (in February, 1923), after the conversion of the shares into no par value. For 1922 
the net earnings amounted to $4,438,508 (against $1,629,042 for 1921), and after providing for 
depreciation, &c., and the preferred and common dividends, a credit balance of $3, 749,314 brought 
down was reduced to $1,740,797, while the total appropriated surplus applied in redemption of 
preferred shares to December 31, 1922, was $1,485,000, making a corporate surplus of $3,225,797. 
The assets include patents and goodwill, $8,035,000. The preferred. dividend ig payable April 
July, October and January. Interim dividends 1923, 75 cents. on common each time in Feb. and 
May, and $1 in Aug. and Nov. 


Voting power, ‘“‘common stock has the voting power until default of dividend payments in 
preferred stock for four consecutive quarters, then the voting power goes over to the preferred 
stock until all back dividends have been paid on the preferred stock, when the voting power again 
diverts to the common stock.” 


Continuous Reaction Company, Limited.—Local Directors: Lieut.-Col. Lord Cochrane of Cults 
H. J. Mitchell, J. M. Skelley, H. Ballantyne, C. Mack, B. E. Todhunier.: Secretary : T. Heeney. 
Office: Newton Works, Hyde, Cheshire. A controlling interest is held by Nobel Industries. 
Limited (formerly known as Explosives Trades, Limited). ; 


Contraflo Condenser and Kinetic Air Pump Company, Limited.—Directors : Lord D’Abernon 
(Chairman), C. W. Milne (Deputy-Chairman), A. H. Barker, T. Westgarth, H. Fothergill (Managing 
Director). Secretary: J. D. Batson. Office: 3, Central Buildings, Westminster, S.W.—The 
company was registered June 18, 1910. é 

It is proposed to change name of company to Contraflc, Limited. 

The authorised capital is £30,000in shares of £1, all of which has been subscribed, and £62,450 
ealled up, 53,000 shares having been issued fully paid, and 27,000 having 7s. per share paid up 

The accounts are made up annually to September 30, and submitted in May. No inforiation 
is now obtainable from company ; accurding to documents filed at Somerset House, there was a credit 
balance at Sept. 30, 1922, of £9,225; a reserve for redemption of patents of £19,000; and a general 
reserve of £5,672. Voting power, one vote for every share. Director’s qualification, 500 shares 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Contrafio, Vic, London. 
numbers, 7837 and 7838 Victoria. 


Cook, Son and Co. (St. Paul’s), Limited.— Dzrcctors : Sir Herbert F. Cook, Bart. (Chairman), A. R 
Cook, R. M. Cook, J.P., ©. Cotton, M.C. (Assistant Managing Director), H. Day, E. E. Godfrey, 
E. E. T. Lawrence, A. Pragnell (Managing Director), A. R. Pragnell, F. J. Salmon, Secretary : y 
Pepper. Registered Office: 22, St. Paul’s Churchyard, E.C.4. Share Registration and Transfer 
Office : 67, Lombard. Street, E.C.2. 

' The company was registered March 8, 1920, to acquire the business of manufac 
wholesale warehousemen and shippers, and dealers in all classes of textiles, including cotton 
silk and woollen goods, of the firm of the same name, established for over one hundred 
ears. 
i The authorised capital was formerly £4,000,000 in shares of £1, £1,750,000 being 7 per cent 
cumulative participating preference, and £2,250,000 ordinary, but early in 1923 in order to provide 
for the debit to profit and loss the sum of 19s. per share was written off 289,820 of the ordinary 
shares standing in the name of Sir Herbert Cook, the chairman of the company ; and each resulting 
share of 1s. was converted inco a deferred share. . 
The capital now consists of :— 
£1,625,000 Seven per cent: cumulative participating preference shares of £1, full 
£1,750,000 authorised. Latest price in official list, 144. 
£1,335, 180 Orci pes shares of £1, fully paid, part of £1,960,180 authorised. Latest price in official 
ist, 1. 

£14,491 Deferred shares of 1s., fully paid, the total authorised. 

The preference shares rank first for cumulative dividends of 7 per cent. per annum, and after 
payment of 7.per cent. per annum non-cumulative on the ordinary and 1s. per share non-cumulative 
on the deferred, are entitled to 25 per cent, of distributable profits each year, the balance to be 
distributed between the ordinary and ‘deferred shares pari passu. In the event of a winding 
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up the preference shares rank first for repayment of capital and any arrears of the7 per cent. dividend, 
and after repayment of the ordinary and deferred capital, surplus assets are to be applied in payment 
of an additional 19s. per share on the deferred shares, any balance remaining being distributed equally 
between the ordinary and deferred shares. It is provided that the company shall. not issue any 
debentures or debenture “tock without the consent of the holders of the preference shares. 

The accounts are) made up annually to December 31, and submitted about February. In respect 
of the period to December 31, 1920, 7 per cent. per annum was paid on the ordinary shares and 
£153,343 carried forward, after providing for corporation profits tax. In respect of 1921, after 
providing for depreciation, &c., there wasa loss of £400,231, and after providing for the preference divi- 
dend for the three months to March 31, 1921, acredit balance brought down was converted into a debit 
of £275,326, which was extinguished in the reduction of capital described above. A year’s preference 
dividend jless income tax) to March, 1922, was paid by Sir Herbert Cook in March, 1922; and for the year 
1922 the accounts showed a profit of £316,166, out of which the balance of preliminary 
expenses (£50,654) was written off and the current preference dividend, 7 per cent. on the ordinary 
shares and 1s. per share on the deferred shares were paid, leaving £100,684 to be carried forward 
subject to corporation profits tax and provision for preference dividend subsequent to September 30, 
1922. (A full .year’s preference dividend to date was paid in March, 1923.) Reserve for 
redemption of leases, £4,508. The assets include goodwill £325,000. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cook, St. Paul’s, London. 
Telephone number, 145 Central. The company is quoted in the official list, Latest prices— 
ordinary, 3; preference, 1%. 

Cooke, Sons and Co., Limited.— Directors: A. B. Burrows, H. M. Cooke, J. S. Cooke, R. Cooke, S. 
Cooke and C. A. Room. Secretary: C.O. Webb. Office: 12, Friday Street, E.C.4.—The company was 
registered December 10, 1900, to acquire the undertaking of a firm of the same name, carrying 
on the business of carpet manufacturers, &. The authorised capital is now £320,000, £80,000 being 
in preference, £50,000 in preferenee B shares of £10, having a priority as to capital in the order given, 
£140,000 in ordinary A shares of £10, and £50,000 in ordinary B shares of £1, and the whole of the 
preference, preference B and ordinary A shares have been issued and paid up. There are also 4 per 
cent. debentures of £500 each for £90,000, on which interest has been paid to date. The company is a 
private concern, and reports are not obtainable, but it is officially stated that this information is 
correct, and that ordinary dividends are being paid. 

Voting power, one vote for every preference A or ordinary A share; the voting rights are 
restricted as regards the preference B and ordinary B shares. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cooke, London. Telephone 
number, 8266 City. 


Cookson and Co., Limited.— Directors : C. Cookson, H. Cookson, F. Reid, F.0.1.8., A. J. H. Smith 
and H. 8. Tasker. Joint Secretaries: J. D. Dodds and J. L. McConnell. Office: Milburn House, 
Neweastle-on-Tyne.—The company was registered December 21, 1904, to acquire the business of lead, 
copper and antimony smelters and refiners of a firm of the same name. The authorised capital is £250,000 
in shares of £10, all of which has been subscribed and called up. There is also power to issue 
£200,000 first mortgage debenture stock, and this has been exercised to the extent of £134,200, on 
which interest has been paid to date. Being a private company, reports are not issued to the public, 
but this notice was last year officially revised. Telegraphic address, Cookson, Newcastle-on-Tyne. 
Telephone numbers, 3851, 3852, 3853 and 3854 (Central), Newcastle-on-Tyne. 


Cooper and Co.’s Stores, Limited.— Directors: A. H. Bishop (Chairman and Joint Managing 
Director), W. B. Chrimes (Joint Managing Director), G. McNair (Assistant Managing Director), and 
John Sandilands (also Secretary). Office: 24, Howard Street, Glasgow. 
The compiny was registered December 1, 1922, to acquire the business of Messrs. Cooper and 
Co., tea, coffee, grocery and provision merchants, importers and manufacturers, having warehouses, 
factories and branches in numerous towns in Scotland and England. ‘The authorised capital is 
£800,000 (all of which is issued and paid up), and there is £500,000 debenture stock. 
£400,000 Ordinary shares of £1, the total authorised, all of which were issued as fully paid to the 
vendor or his nominees in part payment of the purchase price, less 400 directors’ qualifica- 
tion shares, payable in cash. 

£400,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised, 
offered for subscription at par in December, 1922. ‘These shares have priority as regards 
dividend and capital, but do not confer any further right to participate in profits or 
assets. Dividend payable January 1 and July 1. Latest price in official list, 22s, 44d. 
Also quoted Glasgow. 

£500,000 Six per cent. mortgage debenture stock, the total authorised, issued in December, 1922, 
at par; interest is payable January 1 and July 1. ‘The company reserve the right 
at their opvion to redeem stock, on giving 3 months’ notice in writing to stockholders 
on Jan. 1, 1933, at 105 per cent., or at any time after January 1, 1940, at par, 
between which dates there will be no power on the part of the company to redeem. The 
stock is secured by a trust deed constituting a specific mortgage over the heritable 
properties. The trust deed provides that no security over these properties ranking 
in priority to the debenture stock can be created, nor can any security ranking pari passu 
with the present issue be crexted except by resolution of the company, and on the 
provision of additional property of a value one-half greater than the amount af 
the new issue. Latest price in official list, 102;,. Also quoted Glasgow. 

£24,342 . Deposits at Oct. 9, 1923, 

Accounts to second Tuesday in Oct., submitted Nov. Dividend—1922-23, 3 per cent. on ordinary. 
pl pe forward, £12,962. Preliminary expenses reduced from £52,137 to £25,000. Goodwill, 

Voting power, one vote for exch share of either class, but preferenze shareholders only vote 
on matters affecting their interests. Director’s qualification, £100 in ordinary shares. Transfer 
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form, common ; fee, 2s. 6d; debenture stock is transferable in amounts and multiples of £1; fee for 
registration of probate, power of attorney, and marriage or death in joint holding, 2s. 6d. 
Telegraphic address (registered office), Cooperage, Glasgow. ‘I'elephone number (registered office), 
9723 (Central), Glasgow (14 lines). 


Cooper Cooper and Co., Limited.—Directors: R. B. Fidler (Managing Director), IT, Pickett and 
L. A, Vernon, Secretary: L. A. Vernon. Offices: 23, Rood Lane, E.C.3.—Cooper Cooper and 
Co. (1901), Limited, was registered November 2, 1901, to acquire the wholesale tea business of Cooper 
Cooper and Johnson, Limited, together with the agencies and retail grocery businesses carried on 
under the name of Cooper Cooper and Co.; on April 3, 1908, re-registration took place under the 
title of Cooper Cooper and Co. (1908), Limited; and in June, 1917, the ‘‘1908” was eliminated 
from the title, while as from March 1, 1920, the tea department was transferred to a new concern 
under the title of C.C,C., Limited, Cooper Cooper and Co., Limited, continuing business as tea and 
rubber share brokers. The authorised capital is £10,000 in shares of £1, all of which has been 
subscribed and called up. 

The accounts are made up annually to December 31, and submitted about February. For 1917 and 
1918 74 per cent. was paid each time; for 1919, 10 (free of tax); for 1920 and 1921, nil; for 
1922, 20 (free of tax). (Reserve fund, £3,000. On account of 1923 an interim dividend of 10 per cent. 
(free of tax) was paid on Jan. 1, 1924. The company being a private one, reports are not obtainable, 
but this notice has been revised officially. Voting power, one vote for each share. Director’s qualifi- 
cation, being a shareholder. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cooper Cooper, 
Phone, London. Telephone numbers, 4606 and 6093 Avenue. 


Co-operative Cinematograph Company, Limited.— Directors : E. Pinto (Chairman), F. J. Newnham 
and R. A. Thompson. Secretary and General Manager: F. Rathborne. Office : 225, Oxford Street, 
W.1.—The company was registered June 15, 1910. The authorised capital is £40,000 in shares of 10s., 
of which £30,103 has been subscribed and called up. Reports are not obtainable, but this notice has 
been ofticially revised. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Screenopic, Wesdo, London. ‘Telephone 
number, Gerrard 1871. 


Co-operative Wholesale Society, Limited.—General Committee: G. Thorpe (President), H. J. A. 
Wilkins (Vice-President) Sir T. W. Allen, Kt., T. G. Arnold, W. R. Blair, J. Bradshaw, W. 
Bradshaw, G. W. Brooks, W. T. Charter, W. Clayton, Mrs. M. E. Cottrell, F. Denman, 
W.E. Dudley, J. English, R. Fleming, A. W. Golightly, E. J. Graham, J. Hawkins, G. Hayhurst, 
T. J. Henson, J. E. Johns, J. W. King, W. Lander, T. Liddle, C. Marshall, J. Oliver, J. Penny, 
G. Riddle, A. E. Threadgill, A. Varley and H. J. Youngs. Bank Manager: T. Goodwin. Secretary 
and Solicitor: R. F. Lancaster. Accountant: W. Williamson. Office: 1, Balloon Street, Manchester. 
—The society was registered in 1863, and again in 1873 in connection with the banking business. 

The capital consists of £5,589,740 in shares of £5, of which £5,292,105 is paid up. There are 
also five and ten years development bonds for £7,169,993 issued in 1919-20 and since at par, but 
the issue is now closed. Deposits and loans for £12,476,452 and £2,775,255 respectively have also 
been obtained in the trade department; and there are deposits in the banking department for 
£6,647 ,272. 

Accounts to about June 23 and Dec. 23, and after paying 5 (formerly 6) per cent. on the share 
capital, and providing for all charges, surplus profits are divided amongst the shareholding societies. 
Insurance and reserve funds at June 23, 1923, £1,913,419.. Transfer form, common; fee, nil. Tele- 
graphic address, Wholesale, Manchester. Telephone number, City 61 Manchester. 


Copan Oilfields, Limited.—Directors: H. Weber (Chairman), Lt.-Col. G. Cawson, M.C., and 
J.J. Davis, Secretary: W. G. Newman, A.S.A.A. Office: 40-42, Broad Street Avenue, H.C.2.—The 
company was registered September 16, 1913, and now owns varied interests in oil companies and syndi- 
cates, holding concessions in Bolivar, Colombia, British Guiana and Costa Rica. The authorised 
capital is £50,000 in shares of 5s., all of which has been allotted and called up. 

Last accounts period from April 1, 1921, to April 30, 1923, eubmitted Nov., 1923. No profit and 
loss account has yet. been presented. At April 30, 1923, there was a debit to London and general 
expenses of £2,094, while preliminary expenses figured as an asset for £660, and loss on Oklahoma 
property, which has been abandoned, for £28,513; Cash, £515; sundry creditors, £3,097. 

Voting power, one vote for every share. JDirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price, 5d. 


Cope, Allman and Co., Limited.— Directors: C. H. Ryland (Chairman), T. A. Hibell (Managing 
Director) and A, H. Stokes (also Secretary). Office: Unity Tube Works, Icknield Square, Bir- 
mingham.—The company was registered March 13, 1899, to carry on the business of tube makers. The 
authorised capital is £100,000 in shares of £1, £20,000 being 7 per cent. cumulative preference, having 
also priority as regards capital, and £80,000 ordinary, and £15,000 of the preference and £27,500 
of the ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1919 and 1920 
the ordinary shares received 20 per cent. each year; for 1921 and 1922, 10. General reserve fund, 
£7,000 ; carried forward, £4,492. The preference dividend is payable annually. Voting power, one 
vote for every ordinary share. Director’s qualification, £1,000, half of which must be in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Allman, Birmingham. Telephone 
numbers, 650 and 651, Edgbaston. Quoted at Birmingham. Latest prices—ordinary, 30s. 6d. ; 
preference, 17s. 6d, 


Cope Brothers and Co., Limited.—Directors: W. E. Moulsdale (Chairman), H. G. Lloyd (Man- 
aging Director), J. A. Cope, Sir B. S. Johnson. Secretary: W. H. Powell, F.C.1.S.  Ofice: 10, Lord 
Nelson Street, Liverpool. 

Registered Aug. 17, 1885, to take over business of firm of same name, tobacco manufacturers, &c. 

The authorised capital is £500,000 in shares of £1 (formerly £5, but subdivided in February, 1918), 
of which £375,000 has been issued and paid up in full. There is also 55 (formerly 44) per cent. first 
mortgage debenture stock for £51,400 (part of a total authorised of £100,000), with interest payable 
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January 3l and July 31. In April, 1917, resolutions were passed extending the time for the repayment 
of the debenture stock from July 31, 1917, to July 31, 1924, but so that no further power of 
extending the date of repayment thereafter shall be exercised ; interest on the stock has been increased 
to 54 per cent. as from July 81, 1917, and the company may redeem the stock, or any part thereof 
at par, on giving six months’ notice. ne 

The accounts are made up annually to March 31, and submitted about June. For each of the three 
years to June 30, 1910, 1 per cent, was paid; for 1910-11, nil; for 1911-12, 14 per cent. ; for 1912-13 
and 1913-14, 2; for 1914-15, 4; for 1915-16, 1916-17, and the nine months to March 31, 1918, 6 per 
cent. (actual) was paid each time; for the four years to 1921-22, 10; for 1922-23, 124, including 25 
bonus. Reserve fund, £10,000; carried forward, £56,197. Goodwill figures in the accounts at 
£44,968. On account of 1923-24 4 per cent. was paid in December. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£2,000. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Cope, Liverpool. 
Telephone numbers, 900 and 901 (Royal), Liverpool. Quoted at Liverpool. Latest price of shares, 40s. 3d. 


Copestake, Crampton and Co., Limited.—Directors: A. Crampton (Chairman), R. Crampton, 
H. J. Lewis, H. Crampton, A.C.A. (also Secretary), and A. W. T. Mark (the last four named being 
Managing Directors). Office: 5,. Bow Church Yard, E.C.4.—The eompany was registered October 12, 
1920, to acquire the business of a firm of the same name, warehousemen and lace manufacturers. 
The authorised capital is £800,000 in ordinary shares of £1, all of which has been issued and paid up, 
266,666 shares having been allotted to the vendors fully paid, while the remainder were offered for 
subscription at par in October, 1920. , 

At June 30, 1923, there were also deposits for £202,753. ' 

Accounts, formerly to June 30, will in future embrace calendar year ; next accounts for six months 
to Dec. 31, 1923. No dividend yet. Carried forward at June 30, 1923, credit of £3,949 (compared 
with debit of £33,481). 

Voting power, one vote for every share. , Director’s qualification, shares to the nominal value of 
£500, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Copestakes, Cent, London. Telephone number, 3491 Central. _The shares are 
quoted in the official list; latest price, 4. 


Copster Mill (1920), Limited.—Dzrectors: F. Dawson, W. O’Neill, T. Howe, G. F. Colson, 
W. Dodd, H. Holt and E. Cheetham. Office: Hadfield Street, Hathershaw, Oldham.—The company 
was registered September 1, 1920, to acquire the business of a company of almost similar title, 
cotton spinners and manufacturers. The authorised capital is £220,000 in shares of £1, all of which 
has been issued, and £110,000, or 10s. per share, paid up; in addition £26,334 paid in advance of calls. 
At March 28, 1923, there were also loans of £138,218, and a bank overdraft of £97,307, 

The accounts are made up annually to March. No information is obtainable from the company ; 
according to documents filed at Somerset House, there was at March 28, 1923, a debit to profit and 
loss of £79,173. Voting power, one vote for each share. Director’s qualification, £2,000 in shares. 
Transfer form, common; fee, 2s. 6d. Latest price, 13s. 9d. dis. 


Copthall Stores, Limited.— Directors: H. Partridge (Chairman), G. Partridge and H. A. Cooke 
(also Secretary). Office: 18, Old Jewry Chambers, E.C.2.—The company was registered September 2, 
1897, as the Copthall Stands Syndicate, Limited, and in 1899 the name was changed as above. It now 
owns—stands and buildings in Salisbury, Bulawayo and Gwelo; stores and trading places in Rhodesia; 
and farms in Rhodesia, aggregating 61,095 acres. In 1911 one-half the capital was written off in 
order to extinguish a debit to profit and loss, &c., and the authorised capital is now £50,000 in shares 
of 10s., all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in October. No dividend 
has yet been paid. At December 31, 1922, there was a debit to profit and loss of £9,471, including 
£7,014 brought down. Voting power, one vote for every share. Director’s qualification, 250 shares. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Costoro, Stock, London. Telephone 
number, 8063 Central. ) ) 


Corbett, Williams and Son, Limited.— Office ; Phoenix Iron Works, Rhuddlan, Flintshire.—Com- 
pany (private) registered Jan. 16, 1909, to acquire business of John William & Son, manufacturers of 
agricultural implements, and was converted into a public company in 1919. The authorised capital 
is now £125,000 in shares of £1, half being participating preference, having a priority also as to 
capital, and half ordinary, and £32,261 preference and £29,627 ordinary have been issued and paid up. 
The preference shares rank first for a cumulative dividend of 75 per cent., and after payment of a 
dividend of 10 per cent. on the ordinary, shares, are further entitled to 25 per cent. of the remaining 
profits, but the total dividend payable, including the fixed dividend of 74 per cent., shall not exceed 
10 per cent. in any one year. 


In Dee., 1923, Mr, O.'F, Cape, 4p, Frederick’s Place, Old Jewry, E.C.2, was appointed receiver, an 
the company is now in voluntary liquidation. 

The accounts are now made up annually to March 31. | For each of the two years to August, 
1917, 5 per cent. was paid on the ordinary shares; for 1917-18, 6; for 1918-19, 8; and on account of 
the nineteen months to March 31, 1921, interim dividends on the ordinary shares at the rate of 7 per 
cent, per annuni were paid for the six months ended February 28, 1920, and for the seven months 
ended September 30, 1920, and the preference dividend was paid to September 30, 1920, No report 
has yet been received, but this notice was last year officially revised. The fixed preference dividend 
is payable April 1 and October 1. 

Voting power, one vote for every ordinary share; preference shares do not confer the right to 
vote. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Phcenix, Rhuddlan. Telephone number, 4 Rhuddlan. 


Cordes (Dos Works), Limited.— Directors: KE, Steer (Chairman), L. Forestier-Walker, M.P., John 
Paton, F. W. Raikes (Joint Managing Director) and Robert Tait(Joint Managing Director). Secretary : 
Oswald Thomas. Office; Newport, Mon.—The company was registered August 25, 1903, and took 
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over the business of J. J. Cordes and Co., Limited, manufacturers of nails, &. The authorised 
capital is £40,000 in shares of £10, half being 6 per cent. cumulative preference, ranking for priority also 
as to capital, and half ordinary, and £15,000 preference and £15,000 ordinary have been subscribed and 
paid up. Reports are not obtainable, but this information is official. Voting power, one vote for 
each shareholder. © Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Dos, Newport, Mon. ‘Telephone numbers, 3104 and 3105 Newport, Mon. 


Cordoba, Light, Power and Traction Company, Limited.—Name changed to Argentine Light & 
Power Co,, Ltd. - . 


Cork Chemical and Drug Company, Limited.— Directors: W. B. Harrington (Chairman), Sir'S. 
Harrington, W.S. Harrington and I: E. Harrington. Secretary; G. Harrison. Office: 80, Patrick 
Street, Cork.—The company was registered March 13, 1896. The authorised capital is £60,000 in 
shares of £5, £25,000 being 5 per cent. cumulative preference, ranking also for priority as to capital, 
and £35,000 ordinary, and all the preference and £17,000 ordinary had, to April 27, 1922, been 
subscribed and called up. At that date there were also loans for £4,000; and debentures for £20,000. 
The accounts are made up annually to December 31, and submitted in February. The preference 
dividend is paid April 1 and October 1; but the ordinary shares being privately held the dividend 
is not allowed to transpire. ‘No information is obtainable from the company, but this notice 
has been revised from documents ‘filed at Dublin. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Harrington, Cork. Telephone numbers, 164 and 59, Cork. The preference shares are 
quoted at Cork. Latest price of preference, 55s. 


Cork Timber and Iron Company, Limited.— Directors: B. Haughton (Chairman), Thos. Goodall, 
R. H. Goodbody, Capt. M. G. Haughton, B. Haughton, Jun., and R. F. O’Connor. Secretary: T. 
Goodall, A.O.1.8. Office: Kyrls Street, Cork.—Kegistered July. 10, 1897. All the shares of John 
Perry & Sons, Ltd. (now being wound up voluntarily) and the ordinary shares of Graves & Co., Ltd., 
Waterford, have been acquired. The authorised capital is £100,000 in shares of £5, £60,000 being 
5 per cent. preferred, with priority as to capital, and £40,000 ordinary, and £45,000 preferred and 
£35,000 ordinary have been subscribed and paid up. There are also mortgages and charges outstanding 
for £45,000. ‘The accounts are made up annually to December 31. The preferred dividend is 
payable February 28 and August 31. Reports.are issued to ordinary shareholders only, but this notice 
was last year officially revised... Voting power, one vote for each ordinary share up to 10, one for 
every five shares over 10 up to 100, and one for every 10 shares beyond the first 100; preferred 
shareholders are not entitled to notice of or be present at any ordinary general meeting...’ Director’s 
qualification, ordinary shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. 
Quoted at Cork. 


Cornish Kaolin, Limited.— Directors: C. A. Moreing (Chairman), Sir G. P. Doolette, E. A. Loring, 
W. A. Macleod, H. M. Rogers and W. G. Wales. Secretary: E. Pears, F.C.I.S. Office: 20, Copthall 
Avenue, E.C,2.—The company was registered October 22,1912, to acquire and develop china clay 
deposits over an area of 1,180 acres, situated in the parishes of Cardinham and Warleggan, Cornwall, 

-and held under a 60 years’ lease from 1911, and additional properties have since been taken over. The 
authorised capital is £120,000, in shares of 10s,,,all of which hag been issued and paid up, including 
131,780 shares offered for subscription at par in May, 1921. 

Accounts to March 31, submitted May. Carried forward at March 31, 1925, debit of £6,432 
(compared with £6,868). Underwriting commission and new issue expenses, £3,950. 

Voting power, one/yote for every share, Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s, 6d.- Telegraphic address, Kaolinish, 
Stock, London. Telephone number, 3900 London Wall. 


Cornish Meledor China Clay Company, Limited.— Directors: D. George Collins (Chairman, 
Managing Director and Secretary), J. Samson, J. Scott and Maj. A. B. Rose. Registered Office: 118, 
Newgate Street, H.C.1.—The company: was registered July 4, 1919, to acquire and develop a china ‘clay 
property comprising an area of over 140 acres situated near St. Austell. The authorised capital is 
£50,000. in shares of £1, £15,000 being 8 per cent. cumulative preference, £15,000 6 per cent. par- 
ticipating. preference, entitled to 25, per cent. of the net profits, after. making provision of 10 per 
cent. for depreciation and 10 per cent. towards a reserve fund, and £20,000 ordinary, and £9,665 of 
the cumulative preference, £14,554 of the participating preference, and all the ordinary have been 
issued and called up. ; 

Accounts to Dec. 31, submitted Feb. No dividend yet on any of the shares. -Carried forward at 
Dec. 31, 1922, debit of £2,705 (compared with £1,941)... Voting, one vote per share of any class. 
Director’s, qualification, 200. ordinary. shares... Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Worthful, London. Telephone number, 6668 Central. 


Cornwall China Clays, Limited. — Directors: J. W. H. Bolitho, G. H. Johnstone, A. D.S. Stocker, 
N. F. Bellamy, W. T. Lamb. Secretary: ©. OC. Cornish. Office; 19, Grant’s Walk, St. Austell. 
+The company was registered May 4, 1920.’ The authorised capital is £100,000 in shares of £1, of 
which £10,042 has been issued.’ ; ; , 

The accounts are made up’annually, but no report has yet been received. Voting power, one vote 
for every share. Director’s qualification, 300'shares. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Cornish, St. Austell.” Telephoné number, 163 St. Austell. 


“Cornwall Press, Limited.— Directors: W. Coker Iliffe, Sir,Edward M. Iliffe, J.P.,M.P., H. Langley 
Jones, T. W. Fletcher. Secretary: Cyril Smith. Office: 1, Paris, Garden, Stamford Street, S.E.1. 
(Telegrams—Cawnpres, Lamb, London ; telephone—City, 526. ) Controlled by Associated Iliffe Press, Ltd. 


Corporation of Foreign’ Bondholders.—Council : Viscount Goschen (President), O. E. Barnett 
(Vice-President), Rt. Hon. Sir F..G. Banbury, Bart., Maj. E. Cazenove, Kt. Hon. Sir Maurice 
de Bunsen, Bart., Lord Desborough, F. C. Goodenough, Sir F. Gore, K.O.B., Rt. Hon, Lord ©. J. 
Hamilton, P.C., B: M. Holland-Martin, Viscount Inchcape, ©. Lubbock, 8. Machin, Rt. Hon. 
R. MeKenna, Sir James Martin, Lionel A.) Martin, J. W. Beaumont Pease, Visc. St. Davids, 
Sir Felix Schuster, Rt. Hon: Lord ‘Southwark, and’ H. A. Trotter. The council consists of 
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of twenty-one members, seven of whom retire annually, their places being filled by the 
appointment—as to two by the British Bankers’ Association of London, two by the London 
Chamber of Commerce, and three by the council, two of the three last mentioned to be each a 
holder of foreign bonds to the amount of £5,000. Secretary: J. P. Cooper. . Office: 17, 
Moorgate, E.C.2.—The corporation was founded in 1868, incorporated by special licence of the 
Board of Trade under section 23 of the Companies Act of 1867 in August, 1873, and reconstructed 
by special act of parliament in 1898. 

The original amount of the corporation fund was £68,100, derived from 681 loan cer- 
tificates of £100 each, subsequently reduced to 549. These were repayable out of surplus 
funds with simple interest at 5 per cent., and have all been paid off. Holders of loan 
certificates, on their redemption, received certificates of permanent membership, which did 
not carry any dividend or pecuniary advantage, the corporation having been formed for 
the protection of foreign bondholders and not for purposes of profit. Under the act of 
1898 the old corporation was dissolved, but the council had to set aside annually a sum of not 
less than £2,000 for the withdrawal of the certificates of permanent membership, redemption 
being by tenders, provided such tenders are under £100 per certificate ; failing such tenders, by 
drawings at that price. The first redemption took place in May, 1899, and redemptions were 
completed in 1919, The accounts are made up annually to December 31.. Total assets on December 
31, 1922, £256,818. Telegraphic address, Bondholder, London. Telephone number, 3165 London 
Wall. 


Corticine Floor Covering Company, Limited.—Directors: G. B. Game (Chairman), A. W. 
Browne, H. C. Robottom (Managing Director) and R. H. Wall. Secretary: C. B. Morris. Office : 152, 
Aldersgate Street, E.C.1.—The company was registered September 6, 1909, to acquire the business of 
a company of the same name. The authorised capital is £50,000 in shares of £1, £5,000 being 6 per cent. 
cumulative preference, having also a priority as to capital, and £45,000 ordinary (the preference shares 
having been created early in 1914), and £1,750 of preference and £42,500 of ordinary have been 
issued and paid up. 

There was formerly outstanding 5 per cent. first mortgage debenture stock for £5,000, but this was 
repaid in 1922. — 

The accounts are made up annually to August 31, and submitted in November. For each of the 
six years to 1914-15 the ordinary shares received 5 per cent. ; for 1915-16 only the preference dividend 
was paid; for 1916-17 the ordinary received 5 per cent. ; for 1917-18, 7; for 1918-19 and 1919-20, 10; 
for 1920-21, 15; for 1921-22, 20, including a bonus of 10 per cent.; for 1922-23, 25, including a 
bonus of 10 per cent. Reserve for taxes and contingencies, £15,000. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either — 
class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Corticine, Cent, London. 
Telephone number, 9821 City. 


Costa Rica Electric Light and Traction Company, Limited.— Directors: W. F. Leese (Chair- 
man), F. M. Crisp, F. Davies and C, A. Vansittart. Secretary: J. Zillhardt. Office: Broad 
Street House, E.C.2. 

The company was registered March 10, 1898, to supply electric light and electric traction in the 
central valley of Costa Rica, and to construct an electric tramway. The tramway with 
the branch line to Guadalupe is approximately ten. miles in length, and is open for traffic. 
The company has concessions from the municipality of San José both for lighting and tram- 
ways, expiring January 1, 1956, and while the tramways revert to the municipality at the end of 
the concession without payment,the lighting undertaking is to remain the property of ‘the company 
in perpetuity. 

The capital consists of :— 
£130,000 Shares of £1, the total authorised, all issued credited fully paid to the vendor. 
£187,750 Five per cent. first debentures of £100 and £50 each (registered), outstanding balance of 

£197,150 issued (including £130,000 issued at 90 per cent.) and part of £230,000 
authorised, with interest payable January 1 and July 1 (see below), and the principal 
repayable at par January 1, 1948, or redeemable earlier from a cumulative sinking fund 
of 1 per cent. per annum (which was provided from 1907 to 1911 inclusive, but has 
been suspended until after the whole of the: deferred warrants issued by the company 
shall have been paid off), applicable to annual drawings at 105 per cent., or to 
purchase below that price, with the option to the company to redeem the debentures 
at any time on six months’ notice at 105 per cent., at which rate they are also to 
be repaid in the event of the company going into voluntary liquidation.’ The 
debentures are secured, subject to the prior lien debentures below, as a floating charge 
on thee undertaking and assets; trustee, City Safe Deposit and Agency Company, 
Limited. : 

The debenture holders have agreed to accept deferred interest warrants in satisfaction 
of interest. Interest was paid fully in cash up to July 1, 1917 ; interest due January 1 
and July 1, 1918, was paid as to one-half in cash and one-half in 5 per cent. deferred 
warrants (the deferred warrants issued in respect of these two half-years were paid off 
on March 1 and July 1, 1921, respectively) ; and that due January 1 and July 1, 1919. 
(the deferred warrants in respect of these half-years were paid off July 1 and November 
1, 1922), and January 1, 1920, wholly in deferred warrants ; while interest due subse- 
quently has been paid fully in cash. ' 

Quoted in the official list ; latest price, 274. 


£98,900 Six per cent. prior lien debentures of £100 each (registered, but convertible to bearer free 
of charge), outstanding balance of, £100,000, the total authorised, of which £15,000 
was issued in July, 1908, and £85,000 in December, 1909, at 973 per cent., with 
interest payable January 1 and July 1, and the principal repayable at par July 1, 1954, 
or earlier, by annual drawings at par froma cumulative apie fund of 1 per.cent. per 
annum, commencing July 1, 1914 (in 1915 suspended until the May 15 next following 
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the expiration of one year after the termination of the European war), or at any time, 
at the option of the company, on six months’ notice, at 105 per cent., which is also to be 
the minimum price of redemption in the event of liquidation for reconstruction or 
amalgamation. The debentures are secured by trust deeds as a specific charge on the 
properties, and as a first floating charge on the undertaking, and other assets; trustee, 
City Safe Deposit and Agency Company, Limited. 
Quoted in the official list ; latest price, 704. 

£4,694 Five per cent. deferred interest warrants, redeemable out of net profits before any dividend 
is payable on the shares (the older warrants to be redeemed first)—see under first 
debentures above. 

The accounts are made up annually to June 30, and submitted in January or February. There 
has so far been no dividend on the shares, and nothing has been written off for depreciation, while 
_ deferred interest warrants (since nearly all redeemed) have been issued in respect of certain first 
debenture interest, as shown above. ‘The company earned a profit over interest charges of £5,732 
for 1911-12, £7,338 for 1912-13, £8,057 for 1913-14, £3,832 for 1914-15, and £2,790 for 1915-16, 
these surpluses having been set against suspense accounts (extinguished) and discount and commission : 
on debenture issues account, the surplus for 1915-16 having reduced the last-mentioned item to 
£745, since written off ; for 1916-17 there was a loss of £3,827; for 1917-18 a loss of £6,646; for 
1918-19 a loss of £2.548; for 1919-20 a profit of £12,691; for 1920-21 a profit of £3,709; and for 
1921-22 a profit of £2,494, and at June 30, 1922, a credit balance of £5,188 was carried forward, 
including £2,634 brought down. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d.; a separate deed is required for each class of security. Fee for registration 
of probate, power of attorney, X&c., 2s. 6d. Telegraphic address, Anelectric, London. Telephone number, 
3887 London Wall. 


Costa Rica Markets Company, Limited.—Dvurectors: A. J. Shepherd (Chairman), J. Livesey and 
C. A. Vansittart. Secretary: F. J. Oliver. Office: Dashwood House, H.C.2.—The company was 
registered September 9, 1886, as the Costa Rica Markets and Tramway Company, Limited, to acquire 
concessions for the construction and working of tramways in the city of Cartago (abandoned 
under agreement in October, 1898), and of markets in the cities of Cartago and Heredia, Costa Rica, 
and in August, 1902, the name was changed as above. The markets concessions are for fifty years 
from the date of completion (1888), and there is no monetary guarantee ; at the end of the concession 
the markets revert to the municipality without payment. 

The authorised capital is £60,000 in shares of £10, all of which has been issued and paid up 
(£10,000 having been allotted in November, 1900, to holders of first mortgage debentures in satis- 
faction of overdue interest to October 14, 1898). There are also—4 (originally 7) per cent. first mort- 
gage registered debentures of £100 each for £44,800, outstanding balance of £50,000 issued, with interest 
payable March 15 and September 15, and redeemable (now) at any time out of surplus earnings remaining 
after payment of interest on the same, to be applied annually by drawings at par or by purchase 
below par; and 5 per cent. second mortgage debentures of £100 each for £9,700, with interest payable 
March 15 and September 15, and the principal due March 15, 1916, but repayment has not been made. 
In April, 1910, power was obtained to issue £10,000 of prior lien debentures to provide funds for the 
rebuilding of the Cartago markets, and in May, 1911, £8,500 of these debentures was issued at £90 per 
cent., a further £1,000 was issued in June, 1912, also at £90 per cent., and the balance of £500 was 
issued in January, 1913, at par; they are of £100 each, carry 7 per cent. interest, payable February 1 
and August 1, and the principal is repayable August 1, 1929, from a cumulative sinking fund of 3 per 
cent., applicable to annual drawings in June at par (commencing in June, 1912, but no drawings took 
place during 1918 or 1919), or to purchases in the market below par ; amount outstanding, £4,800. 


The accounts are made up annually to September 15, and usually submitted in December. Interest on 
the first debentures at the date of the abandonment of the tramway (October 14, 1898) was in arrear, and 
this was settled by the issue of share capital as above ; at the same time the rate of interest on the first 
debentures was ‘reduced from 7 to 5 per cent., and it has since been further lowered to 4, contingent on 
the whole of the surplus profits, after meeting the prior lien debenture service and first debenture 
interest, being made applicable for their redemption. Interest on the prior lien debentures has been 
paid to date; that on the first debentures has been paid to March, 1913 ; and that on the second 
debentures has been paid to September, 1894. For the year to September 15, 1911, there was a 
profit on working of £263; for 1911-12 of £604; for 1912-13 of £2,955; for 1913-14 of £3,022; for 
1914-15 of £1,895; for 1915-16 of £2,236; for 1916-17 of £1,375; for 1917-18 of £242; for 1918-19 of 
£483 ; for 1919-20 of £2,143; for 1920-21 of £1,245; for 1921-22 of £1,382; and for 1922-23 of 
£1,204, while manager’s commission, with interest on the prior lien and first. and second 
mortgage debentures, redemption of prior lien debentures, and corporation profits tax, required 
£3,402. Debit to profit and loss at September 15, 1923, £39,140 (including £36,942 brought down), 
this being inclusive of arrears of interest as above on the first and second mortgage debentures. 

Voting power, one vote for each share, and ten votesfor each first mortgage debenture, Director’s 
qualification, £1,000 of shares or debentures. Transfer form for shares, common, and for deben- 
tures, usual mortgage form ; fee, 2s. 6d. per deed. Telephone number, 316 London Wall. 


Cotching, Cain and Skinner, Limited.—Directors: A. S. Barham, P. E. Butler, F. W. 
Gilbert, J. Hopkins, J. S. Latham, J. H. Maggs, Sir W. Price, Kt., J. E. Widgery, W. 
D. Pocock and J. F. Phillips. Secretary: J. Butler, A.C.A. Office: 31, St. Petersburgh Place, 
Bayswater, W.2.—The company was registered December 21, 1912, to take over the business of 
dairymen, farmers, &c., carried on by aprivate firm, and the dairy business of the Castle Hill and 
Hanger Hill dairy farms, with branches throughout Ealing and Acton. A controlling interest in 
the undertaking has been acquired by United Dairies, Limited. The authorised capital is £60,000 
in shares of £1, £40,000 being in 7 per cent. non-cumulative preference, with a priority as to 
capital, and £20,000 in ordinary, and the entire capital has been subscribed and paid up. 

The accounts are made up annually to about the end of March. The company is now a private con- 
cern, and reports are not published, but this notice has been officially revised, Voting power, one vote 
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for each share of either class. Director’s qualification, no shareholding necessary, appointment by 
United Dairies being sufficient. Transfer form, common; fee, 2s. 6d. Telephone number, 4921 Park. 


Cotton Cellulose Company, Limited.—Office : Rawtenstall.—Controlled by Bleachers’ Associa- 
tion, Ltd. , 

“Country Life,” Limited.—Dvzreciors: E. Hudson (Chairman and Joint Managing Director), P. A. 
Graham, W. Hudson, A. Johnson, Sir F. H. Newnes, Bart., H. Pratt (Joint Managing Director), Lord 
Riddell, Sir L. Weaver, K.B.E. Secretary: H. Cole. Office; 8-11, Southampton Street, Strand, W.C.2. 

Registered March 9, 1905, to take over a newspaper property entitled Country Life, and certain 
other publications issued in conjunction therewith. The authorised capital is £200,000 in shares 
of £1, half being 55 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and the whole amount has been subscribed and called up, the ordinary capital 
having been allotted fully paid to the vendors. After payment of the preference dividend not less 
than 10 per cent. of the profits is to be carried to a reserve fund until such fund reaches £25,000. 

The accounts are made up annually to December 31, and submitted in March. For the seven years to 
1913 124 per cent. per annum was paid on the ordinary shares; and for 1914, 5—none since until 1919. 
In respect of 1918 two-and-a-half years’ dividend on the preference shares was paid, that for the half- 
year to December 31, 1918, being paid with the dividend to June 30, 1919 (on July 1, 1919), thus 
clearing off arrears ; for four years to 1922, 124 per cent. on ordinary shares each year. Reserve fund, 
£17,654; carried forward, £10,916. Interim dividend 1923 5 per cent. in Aug. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
concerning their own rights. Director’s qualification, 250 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Country Life, Rand, London. Telephone number, 760 
Regent. The preference shares are quoted in the official list ; latest price, #. 


Courtaulds, Limited.—Directors : Samuel Courtauld (Chairman), 8. Bourne (Deputy-Chairman), 
G. J. Bell (Joint Managing Director), 8. A. Courtauld, H. Johnson (Joint Managing Director), Sir 
Thos. P. Latham, Bart., F. J. Nettlefold and J. 8. Addison. Assistant Secretary: EH. Kettle. 
Office: 19, Aldermanbury, E.C.2.—The company was registered April 3, 1913, in reconstruction 
of Samuel Courtauld and OCo., Limited, registered July 1, 1904, to take over the business of 
manufacturers of crape and other fabrics, and artificial silk. The company holds $85,014,900 in shares 
in. the American Viscose Corporation, and interests in other viscose companies including the 
Russian Viscose Company. In December, 1919, 1,500,000 additional shares were created, thereby 
raising the then authorised capital from £2,500,000 to £4,000,000, and in January, 1920, 1,999,993 
shares were allotted as fully paid to the shareholders by way of bonus out of the reserves in the 
proportion of one new share for each share held, while in November, 1920, as a result of placing 
a valuation upon the company’s American assets, which was fixed at £7,806,087, the capital was 
further increased by the creation of 8,000,000 new shares, and these were issued to the then share- 
holders fully paid in the proportion of two new shares for each one held, thus absorbing the above 
amount together with a capital reserve fund of £193,913. 

The authorised capital is now £12,000,000 in shares of £1, all of which has been issued and fully 
paid up. There are also—4¢$ per cent. first mortgage debenture stock for £1,800, with interest payable 
January 1 and July 1, and the principal repayable at par on July 1, 1934, or on or after July 1, 1924, 
on six months’ notice, at 105 per cent. ; and 5$ per cent. second mortgage debenture stock for £2,650, 
with interest payable January 1 and July 1, the redemption particulars being the same as for the 44 
per cent. debenture stock. 

The accounts are made up annually to December 31, and submitted in March. Dividends are 
now (since snd including the final payment for 1918) paid free of income tax. For the period 
from April 18, 1913 (when the new company commenced business), to December 31, 1913, a dividend 
of 74 per cent. (actual) was paid; for the year 1914 123 per cent. ; for 1915, 20; for 1916 and 1917, 
$0 each year ; for 1918, 324 (15 per cent. less tax, and 17§ per cent., free of income tax) ; and for 1919, 
40 (20 per cent., interim, on 2,900,007 shares, and 20 per cent., final, on 4,000,000 shares), while in 
January, 1920, a bonus of 100 per cent. in shares was paid out of the reserves, and jn November, 
1920, a share bonus of 200 per cent., as a result of a valuation placed on the company’s American 
assets, as stated above. For 1920 23% was paid (174 on a capital of £4,000,000 and 64 on a capital 
of £12,000,000) ; for 1921, 114 on the capital as it now stands; and for 1922, 15. General reserve fund, 
£2,000,000 ; carried forward, £636,899, including £418,467 brought down, Interim dividend 1923 64 
per cent. in Aug. , 

Voting power, one vote for each share, Director's qualification, shares to the nominal value of 
£2,000. Transfer form, common; fee, Zs. 6d.; debenture stock is transferable in amounts and 
multiples of £1. Telegraphic address, Courtaulds, Cent, London. Telephone number, 1425 City 
(5 lines), The shares are quoted in the official list; latest price, 3, Also quoted at Birmingham, 
Bradford, Bristol, Dundee, Edinburgh, Glasgow, Halifax, Huddersfield, Leeds, Liverpool, Manchester, 
Newport, Nottingham. 


Coventry Chain Company, Limited,—Directors: F. W. F. Clark (Chairman), R. 8. Cattanach 
(Managing Director), C. W. Goff, A. Hill, N. Hill, F.C.LS. Secretary: W. G. Crane. Office: 
Spon End, Coventry. 

Registered March 26, 1907, as Coventry Chain Co. (1907), Ltd., in reconstruction of company of 
almost similar title, and in 1911 the title was altered as above. The company controls the Coventry 
Repetition Company, Limited. The capital was increased in December, 1919, by the creation of 
250,000 additional ordinary shares, and the authorised capital is now £500,000 in shares of £1, 
£100,000 being in 6 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £400,000 in ordinary, and £70,000 of the preference and £310,000 of the ordinary have been 
allotted and paid up. The preference shares and 50,000 of the ordinary shares were acquired by 
Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby Square, E.C.3, who offered them 
for sale in July, 1915, at par and 21s. per share respectively, and in January, 1920, 152,624 ordinary 
shares were offered to the ordinary shareholders and 10,000 ordinary shares to the employees, both 
at a premium of 5s. per share. 

The accounts are made up annually to August 31, and submitted in December, an interim 
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dividend (in 1923 of 3 per cent.) being paid in July. For 1908-9, 1909-10 and 1910-11 5 per cent. was 
paid each year; for 1911-12, 74; for 1912-13 and 1913-14, 8 each year; for 1914-15, 10; for 1915-16, 
1916-17, 1917-18 and 1918-19, 15 each time, including a bonus of 5 per cent. (on a capital of 
£147,376) ; for 1919-20, 124, including a bonus of 25 per cent. (on-:the capital as it now stands) ; 
for 1920-21, 10; for 1921-22, 74; 1922-23. 10. Reserve fund, £60,000; investment reserve fund, 
£100,000; carried forward, £10,215. The preference dividend is paid in January and July. 


Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Chains, Coventry. Telephone number, 830 (five lines), Coventry. 
The company is quoted in the official list. Latest prices—ordinary, 25s. 74d. ; preference, 19s. 9d. Also 
quoted at Birmingham. 


Coventry Ordnance Works, Limited.— Directors: W. L. Hichens (Chairman), Sir C. E. Ellis, 
G.B.E., K.C.B., Sir A. Gracie, K.B.E., M.V.O., Lt.-Col. Sir J. H. Mansell, K.B.E., Lord Meston, 
K.C.8.1, P. J. Pybus, C.B.E., and J. Sampson, O.B.E.. Secretary: W. J. Davis, A.C.1.S. Office: 
Queen’s House, 28, Kingsway, W.C.2.—The company was registered June 2, 1905, and late in 1918 
a controlling interest in the share capital was acquired by the English Electric Company, Limited, 
to whom the company’s premises are now leased. The authorised capital is £1,200,000 in shares 
of £1, £500,000 being 5 per cent. cumulative preference, ranking also for priority as regards 
capital, and £700,000: ordinary, and £100,007 preference and all the ordinary have been sub- 
scribed and called up. There is also 43 per cent. first mortgage debenture stock for—£224,857, 
outstanding balance of £600,000 issued at par in February, 1910, with interest payable January 1 
and July 1, and the principal repayable at par on July 1, 1950, or, at the option of the company 
(now), at any time by drawings at 105 per cent. 

Reports are not published, but this information is official. Debenture interest has been paid to 
date. Voting power, one vote for every share; preference shareholders only vote under certain 
circumstances. Transfer form, common; fee, 2s.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Ordnance, Coventry. Telephone number, 1201, Coventry. The 
debenture stock is quoted at Birmingham. 


Coventry Repetition Company, Limited.—The company is controlled by the Coventry Chain 
Company, Limited. 


Cowlishaw, Walker and Co. (1920), Limited.—Directors: Sir John F. Payne-Gallwey, Bart. 
(Chairman), J. A. Edmondson (Managing Director), M. S. Moore and 8. W. Orme. Secretary: 
F. B. Bosworth. | Office: 14, Cockspur Street, S.W.1. The company was registered January 21, 
1920, to take over a company of almost similar title, registered December 30, 1893, carrying 
on the business of manufacturers of coal-cutting and mining machinery, iron’founders, &c. The 
authorised capital is £150,000 in shares of £1, all of which has been issued and called up. In 
November, 1922, borrowing powers for £75,000 were authorised. Bank overdraft and accrued interest, 
at March 381, 1923, £15,555, secured by debenture. 

The accounts are made up annually to March 31, and submitted in September. No dividend has 
yet been paid. For 1922-23 there was a loss, after providing for depreciation, income tax, &c., of 
£15,898, increasing a debit balance brought down to £31,945. The assets include goodwill, £7,119; 
preliminwry expenses, £10,000, Voting power, one vote for each share. Director’s qualification, 
shares to the nominal value of £200. Transfer form, common ; fee, 2s. 6d. Telephone number, 3930, 
Gerrard. 


Cox and Danks, Limited.— Directors: EK. F. Cox (Chairman), G. Atkinson. Secretary : W. Harvie, 
F.R.G.S. Office: 168, Regent Street, W.1. (Telegrams, Ferrodanks, Phone, London; telephone, 
Gerrard 5274.) : 

Registered (private company) June 1, 1922, to acquire business of iron, steel, brass and copper 
merchants, brokers, ship-breakers, and dealers of firm of same name. Authorised capital £50,000 
(increased from £10,000), shares £1, all issued and paid up. 

Accounts to May 31, submitted Aug. Voting, one vote per share. Transfer form, common; fee, 
2s, 6d. [Officially revised. | 


Cox Brothers, Limited.—-The whole of the ordinary share capital is held by Jute Industries, 
Limited. 


Craig and Rose, Limited.— Directors: J. B. Adam (Chairman), D. B. Adam, R. 8. Gracie, S. J. 
McCrae, H. Rose, Lt.-Col. Sir H. A. Rose, D.S8.O., A. Stewart and Adml. Wm. Whittingham, O.B. 
Secretary: W. Cunningham, Jun. Office: 172, Leith Walk, Edinburgh.—The company was registered 
October 27, 1900, to acquire the business of paint, colour and varnish manufacturers, &c., of the firm 
of the same name. 

The authorised capital is £200,000 in shares of £10, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and the whole amount has been issued 
and paid up. ; 

The accounts are made up annually to March 31, and submitted in May. For 1910-11 and 1911-12 
6 per cent. per annum was paid on the ordinary shares ; for 1912-13, 8; for 1918-14, 9; for 1914-15, 5; 
for 1915-16, 6; for 1916-17, 7; for 1917-18, 74; for 1918-19, 8; for 1919-20, 10; for 1920-21, 8; for 
1921-22, 7; tor 1922-23, 6 (free of tax). Reserve fund, £10,000; special reserve fund for preference 
dividend, £10,000; carried forward, £6,291. Goodwill and trade marks now stand at £64,339, after 
writing off £2,000 in 1922-23, The preference dividend is paid on April 1 and October 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rose, Leith. 
Telephone numbers, 423 and 599, Leith. The preterence shares are quoted at Edinburgh. Latest 
price of preference, 74. 


Craigmillar Steam Laundry Company, Limited. — Directors: Col. A. C. Baillie, D.S.O. 
(Chairman), R. K: Martin, J. G. -Downs and T. B, Stewart. Secretary: S. W. Murphy, 
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C.A. Office: 34, Charlotte Square, Edinburgh.—The company was registered November 9, 1881. 
In August, 1920, a call of 5s. per share was made, making the shares £2 fully paid, and each then 
share was divided into two shares of £1. 

The authorised capital is £20,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1914 5 per cent. was paid; for 1915 and 1916, 6; for 1917, 7714; for 1918, 8°57 ; 
for 1919, 7°14; for 1920, nil; for 1921, 24 per cent. ; and for 1922, 10. General reserve funds, £4,048 ; 
machinery reserve fund, £1,000; carried forward, £675. 

Voting power, one vote for every share held, Director's qualification, 50 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bringloe, Edinburgh. Telephone numbers, 641, 
2 lines (Central), Edinburgh, Quoted at Edinburgh. Latest price, 17s. 6d. 


Cramphorn, Limited.—Directors: J. G. Bond (Chairman), F. T. Cramphorn (Joint Managing 
Director), C. F. Godfrey, H. E. Priddy (Joint Managing Director) and G. Taylor. Secretary: H. D. 
Sheldrake. Office: 17, High Street, Chelmsford.—The company was registered July 22, 1896, to carry 
on the business of corn merchants, millers and maltsters. The authorised capital is £51,000 in shares 
of £1, £25,000 being preference, £25,000 ordinary, and £1,000 deferred, of which £18,000 preference, 
£19,000 ordinary and all the deferred have been subscribed and paid up. The preference shares have 
priority as regards capital, without further participation, and rank first for a cumulative dividend of 
5 per cent. per annum and after paying a dividend of 6 per cent. per annum, on the ordinary shares 
surplus profits are to be divided between the deferred and ordinary shares. The ordinary shares are 
entitled to priority for capital over the deferred shares, with further participation after repayment 
of the latter. 

At June 30, 1923, there were also deposits and loans for £15,039. 


The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1923 of 3 per cent.) being paid in February. For each of the nine years to 1922-23 the ordinary 
shares received 8 per cent. and the deferred 50 per cent. Reserve fund, £11,000 ; carried forward, £3,135. 
The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share of any class. Director’s qualification, £300 in shares of 
any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cramphorn, Chelmsford. 
Telephone number, 262 Chelmsford. 


Crane and Sons, Limited.— Directors: G. J. Crane (Chairman and Managing Director), T. 
Thornton Crane, H. Elkes, G. L. Crane. Secretary: J. C. Sneddon, F.0.1.8. Office: Crane Building, 
Hanover Street, Liverpool.--The company was registered November 27, 1897, to take over the business 
of pianoforte, organ and musical instrument merchants and manufacturers of the firm of the same 
name. In August, 1919, 300,000 additional ordinary shares were created, and the authorised capital is 
now £500,000, £100,000 in 6 per cent. cumulative preference shares of £1 (originally £5), and £400,000 
in ordinary shares of £1, and all the preference and £100,000 of the ordinary have been subscribed and 
ealled up. The preference shares have a priority as to capital, and are also entitled to participate 
rateably with the ordinary shares in surplus assets up to a maximum of £1 6s. each. It is 
provided that a sum equal to at least 10 per cent. of the net profits, after payment of the preference - 
dividend, is to be carried to a preference dividend guarantee reserve fund until it shall amount to 
£12,000 (this was reached in December, 1904), to be separately invested, while, after the creation of 
this fund, a percentage of profits is to be carried to general reserve until it shall amount to £20,000 
(this was reached in December, 1917). 

The accounts are made up annually to December 31, and submitted in April. For 1910 the ordinary 
shares received 5 per cent. ; for 1911, 1912, 1913, 1914, 1915 and 1916, 10 each year; for 1917, 
123; for 1918, 15; for four years to 1922, 25, on a capital of £100,000, including 10 per cent. bonus 
each time for 1921 and 1922. Reserve funds, £112,000 ; insurance funds, £3,368; preference dividend 
guarantee reserve fund, £12,000; carried forward, £5,975. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each share of either class, but the preference shareholders do not 
vote unless a meeting is called to reduce capital, or to wind up, or to sanction sale of the under- 
taking, or to alter regulations, or unless the proposition directly affects their rights. Director’s 
qualification (other than original directors), £1,000 of capital, either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pianos, Liverpool. Telephone numbers, 4714 (four lines), Liverpool. 
The preference shares are quoted at Liverpool. Latest price of preference, 16s. 


Cranfield Bros., Limited.—Directors : 8. Armstrong, S. Bacon (also Secretary), W. W. Cranfield, 
H. Ridley and R. B. Squirrell. Office: College Street, Ipswich.—The company was registered 
December 15, 1908, to take over the business of flour millers, corn factors, &c. The authorised 
capital is now £350,000 in shares of £20, of which £300,000 has been subscribed and paid up. The 
company being .a private concern, further information is not obtainable, but this is official. Tele- 
graphic address, Cranfield, Ipswich. Telephone, 1101,(8 lines), Ipswich. 


Cranston’s Tea Rooms, Limited.— Directors : Lt.-Col. W. Nelson, O.B.E., T.D. (Chairman), J. C.B. 
Craddock, W. H. Jack and M. Hook. Secretary :'T. Adair Mackie. Office: 28, Buchanan Street, Glasgow. 
—The company was registered October 25, 1905, in reconstruction of a company of similar title, regis- 
tered March 9, 1896. In Noyember, 1918, the capital was reduced by the cancellation of 63,000 
fully-paid ordinary shares of £1, while the (then) remaining 7,000 ordinary shares of £1 were 
subdivided into shares of 5s. In November, 1920, the then existing 8 per cent. first preference’ shares 
and 6 per cent. second preference shares were combined into one class of participating preference. 

Authorised capital £220,000, shares £1, £105,000 in participating preference and £115,000 ordinary 
(ordinary formerly 5s, shares but consolidated into £1 in April, 1923). Of the preference shares 
£102,007 has been subscribed, and £99,498 paid up, 96,989 shares being fully paid, and 5,018 having 
10s. per share paid up, and £70,000 ordinary have been issued and called up, including 63,000 ordinary 
shares allotted credited as fully-paid to ordinary shareholders in April, 1923, by way of bonus from 
reserve (9 new shares for every one held). The participating preference shares have priority as to 
capital and any arrears of dividend, and are entitled to a cumulative dividend of 8 per cent. per 
annum, together with further participation in profits to the extent of 25 per cent. of the amount 
apportioned in each year for dividend on the ordinary shares. 
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Late in 1920 a new arrangement was come to with the first mortgage debenture stock holders, under 
which a portion of their security was released for sale, and with the proceeds it was decided to 
redeem 50 per cent. of the outstanding amount of £242,730, and to increase the rate of interest pay- 
able on the remaining 50 per cent. from 4 to 5 per cent. as from November 11, 1920. There is now 5 
per cent. first mortgage debenture stock for £105,490 (amount outstanding of £250,000), secured 
by a first mortgage upon the freehold properties of the company ; interest is payable May 15 and 
November 11, and the principal is repayable May 15, 1936, at par, or, at the option of the 
company, in whole or in part, at any time after May 15, 1926, on six months’ notice, at. par. 


In July, 1914, an issue of £28,000 7 percent. redeemable second mortgage debenture stock was made 
at par, secured by a second mortgage upon certain freehold properties; interest is payable May 
15 and November 11, and the stock is to be redeemed from a sinking fund of £1,000 per annum 
for the first five years (commencing as at May 15, 1916), and £8,000 per annum thereafter, which will 
be sufficient to redeem the stock by May 15, 1928; the sinking fund, however, is to be applied in 
redeeming the stock by purchase in the market at or under par, by tender from the holders at or 
under par, or by drawing at par, while the company has reserved the right to increase the sinking 
fund, any such increase to be applied by drawings after May 15, 1921, at 105 per cent. ; amount out- 
standing, £13,770. 

The accounts are made up annually to January 31, and submitted about April. For the three 
years to January 31, 1911, the ordinary received 2 per cent. per annum ; for 1911-12, 1; for 1912-13, 
1913-14, 1914-15 and 1915-16 only the second preference dividend was paid, the first preference not 
having been issued until December, 1916; in respect of 1916-17 the dividend on the first preference 
shares was paid to January 31, 1917, and that on the second preference shares for the half-year to 
July 31, 1916; in respect of 1917-18 the dividend on the first preference shares was paid, and 
eighteen months’ dividend on the second preference shares (thus clearing off arrears), but there was 
no distribution on the ordinary; in respect of 1918-19 the full dividend on both classes of preference 
shares was paid, but nothing on the ordinary ; for 1919-20 9d. per share was paid on the ordinary 
shares of 5s.; for 1920-21, 1s. per share, while the preference received an extra 4 per cent. ; for 
1921-22, 2s. and 1 per cent. respectively ; for 1922-23, 4s. 6d. and 2 per cent., plus share bonus of 
900 per cent. on ordinary in April, 1923, from reserve. Sinking fund for redemption of 7 per cent, 
second debenture stock, £2,937; general reserve, £15,000 (after deducting £63,000 capitalised in 
1923); carried forward, £5,007. Interim dividend, 1923-24, 5 per cent. on ordinary in Nov. 

Voting power, one vote for each share of any class. Director’s qualification, 200 ordinary or 
preference shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £10 and multiples. Telegraphic address, Teacup, Glasgow. ‘Telephone number, 9565 (Central), 
Glasgow. The preference shares and debenture stock are quoted at Glasgow. Latest prices—pre- 
ference (fully paid), 22s. 6d.; debenture stock, 87. 


Craven Brothers (Manchester), Limited.— Directors: W.H.S. Craven, F. W. Reed, C. A. Park, 
I. Simpson, Sir B. Peters, J. B. Corrie and W. V. Hamilton. Secretary: G. Johnson, F.C.LS. 
Office: Vauxhall Works, Reddish, Stockport.—Craven Brothers, Limited, was registered January 16, 
1886, to acquire the undertaking of a private firm of the same name, carrying on the business of 
engineers, machine tool and crane makers, and in 1915 the name was changed as above. The authorised 
capital is £300,000, £75,000 being in 54 per eent. cumulative preference shares of £5, having a priority 
as to capital, and £225,000 in ordinary shares of £1, and to August 30, 1923, £65,925 of the 
preference and £148,214 of the ordinary had been subscribed and called up. There were also, at 
the date named, 6} per cent. mortgage debentures for £70,000. No information is now obtainable from 
the company ; according to documents filed at Somerset House there was at December 31, 1922, a 
credit to profit and loss of £23,244, after deducting interim dividends of 2? per cent. on the prefer- 
ence and 24 per cent. on the ordinary,shares paid for the first half of the year ; premium and reserve 
accounts, £78,114. Voting power, one vote for each share, but preference shareholders may vote only 
under special circumstances. Director’s qualification, 2,500 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Craven, Reddish. Telephone number, 421 Heaton Moor. 


Craven, Pearson and Co., Limited.— Office: Valley Dyeworks, Brighouse.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Cravenette Company, Limited.—Office : Cravenette Works, Ripley Road, Bowling, Bradford.— _ 
Controlled by Bradford Dyers’ Association, Ltd. 


Crawford ills, Limited.—Dzrectors: H. Allen, G. W. Bennett, R. E. Milne, 8. Milne, J. T. 
Milnes, H. Taylorand R. W. Lord. Secretary: W.S. Taylor. Office: Crawford Street, Rochdale.— 
The company was registered March 5, 1920, to acquire the business of the Crawford Spinning Company, 
Limited (registered January 31, 1882). The authorised capital is £600,000 in shares of £1, all of which 
had to Feb. 8, 1923, been issued, and £225,000, or 7s. 6d. per share, paid up, exclusive of 2s. 6d. per 
share premium. Bank and other loans at January 19, 1923, £233,303. 

No information is obtainable from the company, these particulars having been revised from docu- 
ments filed at Somerset House, according to which there were at January 19, 1923, a credit to profit and 
loss account of £18,949, a premium reserve of £10,806, and a reserve for excess profits duty of £18,132. 
Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, common ; 
fee, 2s. 6d. Latest price, 14d.—74d. * 


Credenda Conduits Company, Limited.—Directors: P. Schloss (Chairman), J. H. Aston 
and E. A, Edwards (Managing Director). Secretary: A. C. Smith, A.LS.A. Office: White- 
house Street, Birmingham.—The company was registered January 6, 1913, to. acquire from 
Tubes, Limited, the business of the Credenda Conduits Company, carried on asa branch of that 
undertaking, the business consisting of the manufacture of.conduit tubes and fittings used in 
electrical lighting and power installations, and electrical heating and cooking appliances. The 
authorised capital is £50,000 in shares of £1, all of which has been subscribed and called up, 20,000 
shares having been issued fully paid to the vendor company. 

In August, 1919, the share capital was acquired by Tube Investments, Limited, shareholders in 
the Oredenda Conduits Company, Limited, receiving one-half an ordinary and one-half a preference 
share in Tube Investments for every share held. Shareholders also had the option of subscribing for 
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further ordinary and preference shares in the same proportion, but not exceeding one preference 
share for every five preference shares and one ordinary share for every five ordinary shares taken in 
exchange. The preference shares were offered at par and the ordinary shares at £2 per share. 

The accounts are not now published, but this notice has been officially revised. : 

Voting power, one vote for each share. Director’s qualification, 500 shares for an ordinar 
director, and 100 shares for the managing director, held in own right, and to be acquire 
within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Credenda, Birmingham. ‘Telephone number, 931 (four lines) East Birmingham. 


Crescens Robinson and Co., Limited.—Directors; P. R. Fender (Chairman and Joint Managing 
Director), W. E. Coleman (Joint Managing Director), E. R. Mills, S. H. Valle, P. G. H. Fender and 
W. R. Webster. Secretary: 8S. EH. Burrows, 24, Basinghall Street, E.C.2. Office: Atlas Paper 
Works, Newington Causeway, S.E.1.—The company was registered February 18, 1887, to acquire the 
business of the firm of this name, as wholesale and manufacturing stationers, &c. The authorised 
capital is £100,000—£20,000 being in 6 per cent. cumulative preference shares of £10 having priority 
also as to capital, and £80,000 in ordinary shares of £1, and all the preference and £70,000 of the 
ordinary have been subscribed and called up. 

There are also—mortgages at 5 and 534 per cent. to the amount of £12,500; and 5 per cent. deben- 
tures of £50 each for £15,250, in addition to which £15,750 has been ‘‘ placed with bank for the purpose 
of securing loans if and when required” ; which at Dec. 31, 1922, amounted to £10,000. 

The accounts are made up annually to December 31, and submitted in March. For 1910 
and 1911 44 per cent. was paid each time on the ordinary shares; for 1912 and 1913 only the 
preference dividend was paid ; for 1914 5 per cent. was paid on the ordinary; for 1915, 6; for 1916, 
7; for 1917, 10; for 1918 and 1919, 125; for 1920, 15; for 1921 and 1922, 10. Reserve fund, £3,000; 
special reserve, £15,000 ; reserve for depreciation of plant and machinery, £46,691 (against a book figure 
of £88,849); carried forward, £8,860, Goodwill, £21,000. Preference dividend paid Jan. 1 and 
July 1. 

vate power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Cresrob, London. Telephone numbers—4810, 4811, 4812 Hop ; Secretary’s office, 6304 City 
and 8147 Central. 


Crest Ring Mill (1919), Limited,— Directors: J. Ainsworth, J. Buckley, W. Fitton, J. Livsey, 
G. W. Bennett, J. B. Cocks and J. H. Howard. Secretary: A. P. Ireland. Office: March Barn, 
Rochdale.—Ihe company was registered September 20, 1919, in reconstruction of a company with a 
similar title, registered April 4, 1906, to carry on the business of cotton spinners, &c. The authorised 
capital is £250,000 in shares of £1, all of which has been issued, and £125,000, or 1Us. per share, called 
up, shareholders in the old company having received £16 for each share, with £3 10s. paid up held. 
The accounts are made up annually to January 31. Balance sheets are not published, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
5,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Crest, 240 Rochdale. 
Telephone number, 240 Rochdale. Latest price, 1s. 9d.—2s. 9d. « 


Crewdson, Hardy and Co., Limited.— Directors : °F. W. Hardy (Managing Director), J. 
Livingston, G. T. Livingston and H. Ronnebeck. Sceeretary: G. Handson. Office: Yorkshire 
Tube Works, Middlesbrough.—-The company was registered July 16, 1898, to take over the business of 
wrought-iron and steel tube manufacturers of the firm of the same name. ‘The authorised capital 
is £55,000 in shares of £5, £25,000 being 6 per cent, cumulative preference, having a priority 
also as to capital, and £30,000 ordinary, all of which has been subscribed and paid up. There are also 
43 per cent. mortgage debentures of £100 each for £5,600, on which interest has been paid to date, 
The accounts are made up annually to March 31, and submitted in June. No further information is 
obtainable, but this is official. Voting power, one vote for each share of either class. Director’s 
qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Tubes, Middles- 
brough. Telephone number, 39 Middlesbrough. 


. Crimsworth Water Dyeing Company, ‘Limited.—Directors: B. H. Orabtree, C. F. Worrall 
and H. Worrall. | Secretary: C. C. Thorpe. Office: Midgehole, Hebden Bridge.—Controlled by 
English Velvet & Cord Dyers’ Association, Ltd. 


Croatian Syndicate, Limited.—Dzrectors: W. L. W. Bird, Sir F. W. Black, K.C.B., N. E. 
Holden, J. B. Lloyd. Secretary: J. W. Reoch. Office; 23, Great Winchester Street, E.C.2. 
Controlling interest held by Anglo-Persian Oil Co., Ltd. 


Crockers, Limited.— Directors: J. E. Sheldon (Chairman), F. W. Bebbington and R.. W. 
Runeckles (Managing Directors), H. Sherratt and G. H.*Tindall. Secretary: J. M. Brandreth, A.C. A. 
Office: 54, Friday Street, E.C.4.—Crocker, Sons and Co., Limited, was registered July 24, 1901, to 
acquire the business of a company ot similar title, registered February 25, 1899, to take over the business 
oi wholesale warehousemen of the firm of the same name, and in 1919 the title was changed as above. 

In March, 1919, 100,000 additional ordinary shares were created, and the authorised capital is now 
£270,000 in shares of £1, £85,000 being 5 per cent. cumulative preference, ranking for priority as to 
capital, and £185,000 ordinary, and the entire capital has been subscribed and called up, including 
100,000 ordinary shares issued in June, 1919, at par. After payment of 7 per cent. on the ordinary 
shares and creating a reserve fund, the preference shares are entitled to participate in any further 
dividends declared in the proportion of 4 per cent. on the preference shares for every ] per cent. of . 
further dividend declared on the ordinary. There are also—4 per cent. first mortgage debenture 
stock for £100,000 (the total authorised, including £7,376 held by the company), with interest payable 
January 15 and July 15, and the principal repayable January 15, 1939, at 108 per cent., or, at the 
company’s option, in whole or in part (now), on six months’ notice, at the same price; a mortgage 
for £15,000; and deposits for £20,641. 

The accounts are made up annually to December 31, and usually submitted in February. For each 
of the four years to 1911 the ordinary shares received 5 percent. per annum; for 1912, 4; for 1913 only 
the preference dividend was paid; for 1914 the ordinary shares received 5 per cent. ; for 1915 6; for 
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1916, 7; for 1917, 10; for 1918, 124; for 1919, 124 per cent. was again paid (the shares issued in June, 
1919, having received a proportionate dividend) ; for 1920, 10; in respect of 1921, six months’ preference 
dividend only (after absorbing reserves of £85.000); for 1922 only interest charges met. Carried 
forward, credit of £9 (compared with debit of £47,043). Goodwill, £31,890. Preference dividend 
usually paid Feb. 20 and Aug. 20—paid to August, 1921. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts and multiples of £1. _ Telegraphic address, Orocksons, Cent, London. Telephone number, 
2060 Central. The company is quoted in the official list. Latest prices—ordinary, —%; ; preference, 
$; debenture stock, 714. 


Croft Mill, Limited.—Directors: J. Hamer, (Chairman), J. B. Cocks, J. Lye, J. Rhodes, R. 
Turner, F. Longbottom. Secretary: R. McConnell. Office: Hamer, Rochdale. 

The company was registered February 20, 1920, in reconstruction of a company of the same name 
(registered May 24, 1905), shareholders in the old company receiving fifteen fully-paid shares. of £1 in 
the new company for each £5 share with £3 paid up in the old company. The authorised capital is 
£240,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up to February and August. Dividends are paid quarterly, and latterly 
(to Nov., 1923) were at the rate of 5 per cent. perannum. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share, Director’s qualification, 
3,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Croft Mill, Rochdale. 
Telephone number, 128 Rochdale. Latest price, 18s. . 


Crombie Steedman and Co., Limited.—Directors: W. J. Barnard, F. Digby, Maj.-Gen. 
W. W. H. Grey, C.B., O.M.G., and T. W. Rickaby.  Secretary:,W. G. Crocker. Office: 
Africa House, Kingsway, W.C.2.—The company (private) was registered July 18, 1917, to 
acquire the business carried on in London and West Africa by a firm of the same name, merchants, 
traders, commission agents, &c. The authorised capital is now £300,000 in shares of £1, £50,000 
being preferred participating and £250,000 ordinary, and £46,100 of the preferred and all the ordin- 
ary shares have been issued and paid up, including 50,000 ordinary shares allotted as fully paid in 
March, 1920, to the ordinary shareholders by way of capitalisation of undivided profits. The preferred 
shares have priority as regards dividend and capital and are entitled to a fixed cumulative preferential 
dividend of 7 per cent. per annum, and toa further 4 per cent. for every 1 per cent. paid on the ordin- 
ary shares for any financial year, with a maximum dividend of 12 per cent. in any year. 

The accounts are made up annually to June 30. No report has yet been received, but this notice 
has been officially revised. Voting power, one vote for each share of either class. Director’s 
qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cromsteed, 
Telew, London. Telephone number, 2300 Holborn. 


Crompton and Co. , Limited.— Directors : A.A.C. Swinton, F.R.S. (Chairman),T. Britten, M.I.M.E., 
M.I.E.E. (also Works Manager), Lt.-Col. J. Clibborn, C.I.E., Lt.-Col. W. C. Hale, O.B.E., M.C., 
S. W. A. Noble, E. Reeves (Managing Director and Secretary), J. A. Rennie, C. F. Tufnell and 
Sir G. H. West. Office: Salisbury House, E.C.2. 

The company was registered June 19, 1913, in reconstruction of a company of similar 
title, registered July 30, 1888, to acquire the business of Messrs. R. E. Crompton and Co., 
electric light engineers, of Chelmsford and London. The controlling interest is held by the 
Armstrong Whitworth Development Company, Limited. 

In February, 1919, 24,000 additional preference shares and 254,993 additional ordinary shares 
were created, and the authorised share capital is now £500,000 in shares of £1, £160,000 being 
participating preference and £340,000 ordinary, and £140,725 of the preference and £326,769 of 
the ordinary are issued and paid up. Of the ordinary shares 76,769 were allotted to the shareholders 
in the old company fully paid in the proportion of one new share for each old share of £3, and 
250,000 were subscribed for at par in 1919 by Sir W. G. Armstrong, Whitworth and Co., Limited 
(and are now held by the Armstrong Whitworth Development Company, Limited), while of the 
preference 133,760 shares were oftered to the proprietors in the old company, credited with 
12s. 6d. per share paid up, in the proportion of eight new shares for every five old shares 
held, and 6,965 are employés’ shares — see below. The preference shares rank for non- 
cumulative dividends of 7 per cent. per annum, and, after paying a like rate, non-cumulative, 
on the ordinary shares, are entitled to participate in the profits available for further dividends pari 
passu with the ordinary shares, while the preference shares have also priority as regards capital, 
and, after repaying the whole of the capital, are to participate in the surplus assets pari passu with 
the ordinary shares, The 24,000 preference shares created in 1919 are reserved for issue to the 
company’s employés on the terms that no employé shall hold more than 100 of such shares, and that 
the holder of such shares, while in the company’s employment, shall be entitled, in addition to such 
dividend as may be declared on the preference shares from time to time, to a bonus to be paid out of 
the profits of the company, equivalent to 3 per cent. per annum on the amount paid up 
on such shares. 

There are also 6 per cent. first mortgage registered debentures of £50 and £100 each for £114,200, 
outstanding balance of £150,000, issued in April, 1918, at 95 per cent., partly to take the 
place of £100,000 existing 54 per cent. debentures, holders of which were given the option of exchang- 
ing into the new issue, receiving a cash payment of 10 per cent., representing the 5 per cent. premium 
on the old debentures and the 5 per cent. discount on the new. The debentures are secured by 
trust deed as a first specific charge on the freehuld and leasehold properties, &c., and by a floating 
charge on the undertaking and other assets (trustees, Ivor Bevan and A. A. C. Swinton, F.R.S.) ; 
have interest payable June 30 and December 31; and are repayable at par on or before December 
31, 1938, by twenty equal annual instalments, commenced December 31, 1919; or at any time at 
the option of the company on six months’ notice at 105 per cent., which is also to be the price of 
redemption in the event ef liquidation for reconstruction or amalgamation. 

The accounts are made up annually to March 31, and submitted in July. The business 
was taken over as from April 1, 1913, and for the year to March 31, 1914, 5 per cent. was paid on the 
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preference shares ; for 1914-15 and 1915-16 7 per cent. was paid each year on the preference shares, 
but nothing on the ordinary ; for 1916-17 the preference shares received 7 per cent. and the ordinary 
shares 5 percent. ; for 1917-18 7 per cent. was paid on both classes; for 1918-19, 1919-20 and 1920- 
21, 10 on both classes ; for 1921-22, 7 on the preference and 5 on the ordinary ; for 1922-23, 7 on the 
preference only. Carried forward £1,090 (compared with £18,034). General reserve fund, £75,000. 
The fixed preference dividend is payable in January and July. 

Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common; fee, 2s. 6d.; separate deed for each class of security. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Crompton, Phone, London. Telephone number, 4734 London Wall. 

Ordinary shares numbered 1 to 76,769, and 79,540 to 329,539, the preference shares and deben- 
tures are quoted in the official list. Latest prices—ordinary, 4; preference, {¢ ; debentures, 945. 


Cropper and Co., Limited.—Directors: Sir Stephen Killik (Chairman), 8. W. Cropper and 
F. W. J. Smith (Joint Managing Directors), D. L. Cropper (Assistant Managing Director), H. J. 
Cropper, J. Scowen and J. R. Pakeman, ©.B.E. Secretary: S. J. Parker. Office: Windsor House, 
Victoria Street, S.W.1.—The company was registered August 30, 1897, and carries on the business 
of folding box manufacturers. The company holds 69.193 fully-paid £1 shares in Colthrop Board and 
Paper Mills, Ltd., and 27,500 fully-paid £1 shares in Containers, Ltd. 

In April, 1920, 250,000 new 74 per cent. preference and 150,000 additional ordinary shares were 
created and 60,000 preference shares were allotted in exchange for a like amount of pre-existing 6 per 
cent. preference shares, while a further 50,000 preference shares were allotted credited as fully paid to 
the ordinary shareholders by way of bonus out of the reserve funds in the proportion of one preference 
share for every two ordinary shares then held; further, in August, 1920, 75,000 preference and 
75,000 ordinary shares were offered to the shareholders at par, with the condition that subscribers 
had to apply for an equivalent number of both classes of shares. 

Theauthorised capital is now £500,000 in shares of £1, half being 74 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £146,706 of the preference and £136,506 of 
the ordinary have been subscribed and paid up. At June 30, 1928, there was also a loan of £100,000 
guaranteed by H.M. Treasury under Trade Facilities Act, 1921. 

The accounts are made up annually to June 30, and submitted in August or September. For the 
eleven years to 1913-14 the ordinary shares received 74 per cent. per annum; for 1914-15, 5; for 
1915-16, 10; and for the four years to 1919-20, 20 (in respect of 1919-20 on an issued capital of 
£100,000), while in April, 1920, the ordinary shareholders received a bonus of 50 per cent. in fully-paid 
preference shares out of the reserve funds. For 1920-21 the ordinary received 5 per cent.; for 
1921-22 and 1922-23 only the preference dividend was paid (for 1921-22 from the special reserve). 
Reserve fund, £20,000; capital reserve, £5,837; carried forward at June 30, 1923, debit balance of 
£9,502 (compared with credit of £6,148). The preference dividend is usually paid in January 
and August. 

Voting power, one vote for each share. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Oviform, Sowest, London. Telephone numbers, 
9180, 9181 and 9182 Victoria, The shares are quoted in the official list, Latest prices—ordinary, 
4; preference, 3. 

Cross Bone Manure and Lime Company, Limited.—Directors: E. Watkin (Chairman), A. B. 
Dales (Sales Manager), C. E. Pentith (Managing Director). Secretary: H. H. Downs, L.A.A., 
A.LS.A. Office: Electric Bone Mills, Bridlington. (Telegrams—Growth, Bridlington ; telephone— 
Bridlington 215.) 

Registered April 4, 1923, to acquire from March 6, 1923, business of manure manufacturer, &c., 
carried on by C. EK. Pentith. 

Authorised capital £50,000, shares £1; subscribed and paid up £26,218. 

Accounts to June 30. 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Crosse and Blackwell (Belgium) §.A.—Controlled by Crosse and Blackwell, Ltd. 
Crosse and Blackwell (Canada), Limited.—Controlled by Crosse and Blackwell. Ltd. 


Cresse and Blackweli, Limited.—Directors: R. Just Boyd (Chairman and Joint Managing), 
T. Geoffrey Blackwell, O.B.E, (Deputy-Chairman), F. 8. Blackwell, George Bonar, H. Mitchell Crosse, 
J. C. Goff (Joint Managing), Chas. Lazenby, Stanley Machin, Sir Ernest F. Oldham, Sir James 
Stevenson, Bart., G.C.M.G. Secretary: J. Ashton Burton, B.A., A.C.A. Office: 21, Soho Square, W.1. 

The company was registered March 1, 1920, and has acquired the whole of the share capital of 
Crosse and Blackwell (Manufacturing Company), Limited, and through its holding of all the 
share capital of this concern controls James Keiller and Son, Limited, and E. Lazenby and Son, 
Limited ; the company also owns the businesses of Batger and Co,, Limited, and Alex. Cairns and 
Sons, Limited. Shares in and advances to allied companies at February 28, 1923, amounted to 
£7,244,876, out of total assets of £8,109,155. 

A scheme of capital reduction is under consideration. 


The authorised capital is £10,000,000 in shares of £1, £3,000,000 being 74 per cent. first cumulative 
preference, £3,500,000 8 per cent. second cumulative preference, having priority as regards capital in 
the order given, and £3,500,000 ordinary, and all the first preference, £1,741,750 of the second pre- 
ference, and £2,612,632 of the ordinary have been subscribed and called up, including 2,625,321 first 
preference shares offered for sale at par in March, 1920, by Lloyds Bank, Limited, on behalf of the 
purchasers, B. 8. T., Limited. The company has euaranteed the capital and payment of 5 per cent. 
per annum on 22,440 cumulative preference shares of £10, fully paid, in James Keiller and Son, 
Limited. 

At February 28, 1923, there were also loans and accrued interest thereon amounting to £675,922, 
of which £357,872 was due to bankers. 
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The accounts are made up annually to February 28 and those for 1922-3 were submitted 
in Aug., 1923. For the-year 1920-21, 5 per cent. actual (as an interim dividend) was paid on the 
ordinary shares ; for 1921-22 only one half-year’s dividend (to June 30, 1921) on the preference 
shares was paid; for 1922-23 nil on any class. For 1922-23 there was a loss on trading of £45.396, 
converting a credit balance of £24,034 brought down into a debit of £21,362, and after including 
interest on loans (£43,905), income tax and E.P.D. 1920 adjustment (£9,207), and recoverable 
advances for payment of preference dividend in subsidiary company (£11,220), and deducting transfer 
fees (£976), and provision for loss in foreign branches account and balance of compensation fund not 
now required (£9,016), there was a deficiency of £75,702, subject to corporation profits tax, if any, 
for 1920, 1921 and 1922, and without making provision for trading losses incurred by allied companies 
amounting at Dec. 31, 1922, to £1,252,982, in respect of which a claim for refund (£60,000 received on 
account) of excess profits duty paid has been made. Goodwill, £145,319; preliminary and formation 
expenses, £115,338. The preference dividend dates are January 1 and July 1, but the dividends 
on both classes of preference shares due January 1, 1922, and since, have not been paid. 

Voting power, one vote for each share, but preference shareholders have no voting rights unless 
the dividendis more than three months in arrear, or under other special circumstances. Director’s 
qualification, 1,000 ordinary shares, Transfer form, common; fee, 2s. '6d.; separate deed each 
class of shares. Fee for registration of probate, power of attorney, marriage, death in joint holdings 
or distringas, 2s. 6d... Telegraphic address, Unexcelled, London. Telephone number, 7969 Gerrard. 

The company is quoted in the official list. Latest prices—ordinary, 2s. 6d.—3s. 6d. ; first preference, 
10s. 3d. ; second ditto, 3s. 6d.—4s. 6d. Also quoted at Birmingham, Dublin, Dundee, Edinburgh, 
Glasgow, Liverpool and Manchester. 


Crosse and Blackwell (Manufacturing Company), Limited.— Directors : K. Just Boyd (Chairman), 
T. Geoffrey Blackwell, O.B.E., Victor M. Crosse, Joseph Hetherington, Chas. Lazenby, C. 8, Martin, 
O.B.E.. and Sir James Stevenson, Bart., G.C.M.G. Secretary: J. Ashton Burton, B,A., A.C.A. 
Office : 21, Soho Square, W.1.—Crosse and Blackwell, Limited, was registered June 21, 1892, to take 
over the business of the firm of the same name, preserved provision manufacturers, &c. Early in 1920 
the name was,altered as above, and the company is now controlled by Crosse and Blackwell, Limited, 
registered March 1, 1920. The authorised capital is now £2,000,000 in shares of £1, £500,000 being 5 
per cent. cumulative preference, having also a priority as regards capital, and £1,500,000 ordinary, 
and £416,315 of the preference and £870,875 of the ordinary have been issued and paid up. The 
company is a private one, and reports are not obtainable, but this notice has been officially revised. 
Telegraphic address, Unexcelled, London. Telephone numbers, 7969 and 7971 Gerrard. 


Crosses and Heatons’s Associated Mills, Limited.—Directors: W. A. Greenhalgh (Chairman 
and a Managing Director), J. Heaton (a Managing Director), E. Challinor, J. R. Heaton, J. B. Lomax, 
F, W. Rathbone, K. Trevor, E. Welton, T. D. Williams, R. A. Workman, F. Wright (a Managing 
Director), W. H. Midwood. Secretary: R. Wignall. Office: 99, Lever Street, Bolton. 

The company was registered August 19, 1922, being tormed by Crosses and Winkworth 
Consolidated Mills, Limited, to acquire the undertaking and assets of Wm. Heaton and Sons, 
Limited, of Lostock Junction Miils (in consideration for ‘which 906,093 shares of £1 were allotted 
credited 8s. paid, to Crosses and Winkworth Consolidated Mills, Limited, which held all the share 
capital of Wm. Heaton and Sons, Limited); all the issued share capital of the North End Spinning 
Company, Limited, and of John Thomasson and Son, Limited; and the Maco and Victoria Mills of 
Bolton and the Atlantic Doubling Mills, »f Ashton-under-Lyne, formerly owned by the Maco 
Spinning Company, Limited. ‘*In order to preserve the various trade names it is intended to register 
the subsidiary companies, and to vest the goodwill in such companies.” The properties acquired 
comprise nine cotton spinning and doubling mills with an equivalent of 709,509 mule spindles. 

The capitalisation consists of :— . 
£363,737 4s. Share capital paid up on 906,093 shares of £1, 8s. per share, all held by Crosses and 

Winkworth Consolidated Mills, Limited, as described above, and 1,300 shares, fully 
paid. The total authorised is £1,000, 000. 
£1,585,800. Six per cent. guaranteed ‘first mortgage debenture stock (outstanding balance of 
£1,600,000 issued and part of £3,000,000 authorised —see below), of which £336,380 
was issued at par in part payment for the three mills acquired through Crosses and 
Winkworth Consolidated Mills, Limited, from the Maco Spinning Company, Limited, 
and £1,263,620 was offered for public subscription at the price of 98 per cent. in 
September, 1922, Interest is payable March 1 and September 1, and the principal is 
repayable September 1, 1963, at 103 per cent. and accrued interest, or earlier at the 
option of the company on any interest date after September 1, 1932, on six months’ 
notice (in whole or part—if the latter, by drawings) at 105 per cent. and accrued 
interest; provision is made for the company to set aside in each year commenced 
with the year ended September 26, 1923, the sum of £110,000 (to be increased upon 
-any further issue of stock) out of which the interest on the stock is payable, the 
balance to form the sinking fund for redemption of the stock, the company reserving 
the right to purchase the stock at not exceeding 103 per cent. and interest, either out 
of the sinking fund or otherwise. Payment of principal, interest and premium is 
guaranteed by Crosses and Winkworth Consolidated Mills, Limited. 
The stock is secured by trust deed as a specific first charge on the freehold and 
leasehold ‘lands and premises, fixed plant and machinery, and a first floating charge 
on all the other assets and property both present and future, including the undertaking 
and uncalled capital, and the company is not to beat liberty to create anv morigage or 
charge whether specific or floating, ranking in priority to or pari passu with the deben- 
ture stock except upon its raw cotton or upon any documents of title to goods and 
merchandise in the ordinary course of its business. The remaining £1,400,000 of the 
£3,000,000 debenture stock authorised can be issued only on the condition that the 
company acquires additional undertakings, properties or other assets suitable for the 
purposes of the company, and then only toaa amount not exceeding 70 per cent. of 
the cost price of such additional properties, and that so far as such additional proper- 
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ties consist of freehold, copyhold or leasehold property and fixed plant and machinery 
the same shall be vested in the trustees as part of the specifically mortgaged premises. 
Trustec, London City and Midland. Executor and Trustee Company, Limited. Latest 
price in official list, 814. 


‘First accounts period to Sept. 26, 1923 (submitted Nov., 1923), showed net’ profit, after providing 
for debenture interest and sinking fund, of £905, which was carried forward. pir cojicapl expenses, 
£27,876; discount on debenture stock, £5, 234. 

Dixector’ s qualification, shares of the nominal value of £100, Transfer form, common ; fee, 2s. 6d- 
Fee for registration of probace, power of attorney, death im joint holdings, marriage or distringas, 
28. 6d. Telegraphic address, Associated, Bolton. Telephone number, 7, Bolton. 


Crosses and Winkworth Consolidated Mills, Limited. —Directors: W. A. Greenhalgh (Chairman 
and a Managing Director), E. Challinor, John Heaton (a Managing Director), Joseph’ R.. Heaton, 
F. W. Rathbone, J. Barber Lomax,. K. Trevor, F. Wright (a Managing. Director), E. Welton, T, 
D. Williams, R. A. Workman, W. H. Midwood. Secretary: R. Wignall.. Office: 99, Lever Street, 
Bolton. (Telegrams—Consolid, Bolton; telephone—Bolton, 2215). 

The company was registered March 9, 1920, to purchase the businesess of Crosses and Witlewtchati 
Limited, Ward and Walker, Limited, and Lord Hampson and Lord (1919), Limited, together with 
all the share capital of W. and C. Ainsworth, Limited, and Ainsworth Bros. and. Co., Limited, 
and all. the issued share capital of the Bamber Bridge Spinning Company, Limited. In January, 
1921, the Nile Spinning and Doubling Mill was purchased. In connection with these purchases new 
subsidiary companies have been registered with nominal capitals, to preserve the trade names. In 
December, 1921, all the shares of Wm. Heaton and Sons, Limited, were purchased, and. in. July, 
1922, the company acquired the sole interest in the North End Spinning Company, Limited, and John . 
Thomasson and Son, Limited, and purchased from, the Maco Spinning Company, Limited, three mills, 
but subsequently Crosses and Heatons’ Associated Mills, Limited (of which Crosses and. Winkwoith 
Consolidated Mills, Limited, holds all the issued share capital, 906,093 shares of £1 with 8s. prid), 
was formed to acquire the undertakings and assets of these three companies and the three mills of 
the Maco Spinning Company, Limited ; in May, 1922, all issued share capital of John Bright & 
Brothers, Ltd, ‘£972,000), was purchased. 

The authorised share capital is £7,000,900, £5, 000,000 being in participating preference shares of £1 
and £2,000,000in ordinary shares of 1s, and $5) 000, 000 of the preference and £1,000,000 of the ordinary 
have been issued and paid up, the preference and , 000,000 ordinary shares having been offered for 
subscription in March, 1920, on behalf of the purchasers, Messrs. Sperling and Co. vat the price of 33s, 
for each preference share with three ordinary shares. The preference shares rank first for cumulative 
dividends of 10 per cent. perannum, and after payment of a like dividend (non- cumulative) on the 
ordinary shares are further entitled to 20 per cent. of the remaining profits, the balance going to the 
ordinary ; and on a winding up the preference shares have also. priority as: regards capital, and 
after repayment of the ordinary capital surplus assets remaining are to be divided as to 20 per 
cent. amongst the preference and as to 80 per cent. amongst the ordinary shareholders. 

There are also—a liability to bankers of £550,120, secured by debentures for £1,250,000 ; and loahé 
and interest for £106,496. Company has also a contingent liability in respect of guarantee of 
principal and interest ‘of Crosses and Heatons’ £1,600,000 of 6 per cent. first mortgage debenture 
stoek. 

Accounts to ete 31, submitted May. Dividends—period to March, 1921, 10 per cent. (ivterint) 
on ordinary ; two years to 1922-23, 5 each time on preference. Carried forward, £155,076 (compared 
with £30 ,928), after allowing £150, 000 for depreciation. Premium on shares account, £750,000. 
Preference dividend dates are now Jan. l and July 1; the last dividend paid was to March 31, 1922. 

Voting power, one vote for every preference share, and one for every five ordinary’ shares, 
Director’s qualification, 100 shares. of .either class. Transfer form,’ common; fee, 2s. 6d.; 
separate deed for each class of shares. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. 

The preference shares are quoted in the dticial list. Latest aE ee OPM ig ‘54; prefer- 
ence, $. Also quoted at Bristol. | 


Crossgates Picture House, Limited.—Directors: R. C. Oldham (Chairman), F. Sparling, W. 
Hoggard, G. Gunner. Secretary : A. R. Wood. Registered Office : Picture House, Hollyshaw Lane, 
Crossgates, Leeds.—The company was registered November 20, 1919. The authorised capital is 
£15,0U0, £10,000 being 10 per cent. cumulative participating preference shares of £1, having also 
priority as regards capital and arrears of dividend, and £5,000 in ordinary shares of 1s., and £9,100 
of preference and £4,962 of ordinary have been subscribed and paid up. After providing for insurance 
premiums, sinking fund, reserve for working capital, and the dividend of 10 per cent. on the preference 
shares, surplus profits available are to be distributed as to one-fourth to the preference and three- 
fourths to the ordinary shareholders. pect 

The accounts are made up annually. No accounts have yet been received, but this information is 
official. Voting power, one vote for every share of either class. Director's qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. 


Crossley Brothers, Limited.—Directors: Sir K. I. Crossley, Bart. (Chairman), J. J. Carter 
(Managing Director), Maj. E. Crossley, 'O/B.E., F. Pitty, E, Tattersall arid W. le P. Webb. Secretary: | 
W. P. Glendinning. Office: Openshaw, Manchester.—The company was registered April 5, 1897, 
to take over the business of gas and oil engine makers of a private company of the same name, 
The company also holds 343,750 £1 ordinary shares in Crossley Motors, Limited (taken at cost at 
£299,458). In October, 1919, 1,026,300 additional shares were created, and the authorised capital is 
now £2,000,000 in shares of £1, £403,390 being 5 per cent. cumulative preference, having a priority also 
as to capital, with a premium ‘of 1s. per share, and £1,015,414 ordinary, while the remaining 581,196 
shares may be issued as ordinary or preference. All “the preference and ordinary shares have been 
issued and paid up, including 190,104 ordinary shares issued fully paid, free of income tax, in October, 
1919, to the existing ordinary shareholders in the proportion of one new share for every three 

rdinary shares held by the capitalisation of £190,104 of the reserve fund, and 255,000 ordinarv share 
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offered to the shareholders at par in January, 1920, in the proportion of about one new share for every 
three held. At December 31, 1922, there was also a bankers’ loan, the amount of which, however, 
was not stated separately in the balance sheet. 


The accounts are made up annually to December 31, and submitted in February. For 1909 43 per 
cent. was paid on the ordinary shares; for 1910, 5; for 1911, 4; for 1912, 1913 and 1914 only the 
preference dividend was paid ; for 1915 the ordinary received 5 per cent. ; for 1916 and 1917, 6; for 
1918, 74 (on a capital of £570,310), while in October, 1919, a bonus of 23} per cent. in ordinary shares 
was provided from the reserve fund; for 1919 8 per cent. was paid (on a capital of £760,414); 
for 1920 3 per cent. (paid as an interim dividend) on the capital as above; for 1921 only six 
months’ preference dividend was paid; and for 1922 there was no dividend on either class of shares, 
In 1922 there was a loss of £66,259, increasing a debit balance of £54,189 brought down to £120,448, 
which was carried forward. Reserve fund, £100,000. The preference dividend is in arrear as from 
July 1, 1921. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference ‘shares. 
Director's qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Gas engine, Manchester. Telephone number, 4200 City, Manchester (five lines). 
Quoted at Liverpool and Manchester. Latest prices—ordinary, 5s. 6d.; preference, 10s. 3d. 


Crossley Motors, Limited.—Dzrectors: Sir K. I. Crossley, Bart. (Chairman), Maj. E. Crossley, 
O.B.E., R. E. Hattersley and Sir W. M. Letts, K.B.E, (Managing Director). Secretary: H. E. 
Shuttleworth. Office: (aorton, Manchester.—The company was registered December 18, 1910, to 
acquire the motor car manufacturing business of Crossley Brothers, Limited, and the distributing 
and selling business of Charles Jarrott and Letts, Limited. In May, 1920, a controlling interest was 
acquired in A. V. Roe and Co., Limited, through the purchase of shares, ‘ 


In July, 1920, 650,000 additional shares were created, and the authorised capital is now £1,250,000 
in shares of £1, of which £1,101,960 has been subscribed and paid up, including 293,300 shares offered 
to the shareholders in July, 1920, at par, and 183,660 shares allotted as fully paid to the shareholders 
in September, 1920, by way of bonus out of the reserve fund in the proportion of one new share for 
every five shares then held. There is also 45 per cent. first mortgage debenture stock for £52,350 
(amount outstanding of £70,000 issued), with interest payable January 1 and July 1, and the principal 
repayable at par on January 1, 1938, with the option tothe company to redeem the stock, at 103 per cent., 
at any time (now), on six months’ notice, any partial redemption to be by drawings, while a sinking 
fund, commenced on January 1, 1913, is, at the request of the company, to be applied towards such 
redemption, or in the purchase of stock at a price not exceeding 103; in the event of a winding 
up before January 1, 1938, the stock is to be paid off at 103; principal and interest is guaranteed 
by Crossley Brothers, Limited, while ‘‘the company has entered into an agreement that no 
further debentures or any preference shares shall be issued’ without the sanction of the ordinary share- 
holders.” At October 31, 1922, there were also deposits for £34,336. 


The accounts are made up annually to October 31, and those for 1921-22 were submitted in February, 
1923. For the year ended October 31, 1916, the dividend was 10 per cent (on a capital of £113,857) ; 
for 1916-17 and 1917-18 10 per cent. was also paid (on a capital of £300,000) ; for 1918-19, 15 percent. ; 
and for 1919-20, 5 per cent. (paid as an interim dividend) on acapital of £625,000, while in September, 
1920, a bonus of 20 per cent. was distributed in fully-paid shares out of the reserve fund. For 
1920-21 and 1921-22 there was no dividend, the net result in respect of the last-named year having 
been a loss of £97,584, increasing a debit balanze brought down to £321,879, which was carried forward, 
subject to refund of excess profits duty previously paid. Reserve fund, £150,000; premium on shares 
account, £15,414, “Goodwill” has been reduced to £1. i 


Voting power, one vote for each share. Director’s qualification, £500, except for first directors. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Motors, Gorton. ‘l'elephone number, 
4611 City (5 lines), Manchester. The ordinary shares are quoted in the official list. Latest “prices— 
ordinary, 7; debenture stock, 73-83. Also quoted at Birmingham and Manchester. 


Crowden and Keeves, Limited.—Directors: A. E. Howard (Chairman), B. W. Baggs (Joint 
Managing Director), J. Keeves (Joint Managing Director), F. J, Prior, A. A. Keeves (also Secretary). 
Office: 6-8, Boundary Street, Shoreditch, K.2.—The company was registered March 10, 1920, to 
acquire the businesses of hardware and brush manufacturers carried on by Crowden and Garrod, 
Limited, of 62, Southwark Street, 8.E., and James Keeves and Sons, Limited, of Boundary Street, 
Shoreditch, E., established in 1800 and 1848 respectively. 


The authorised capital is £300,000 in shares of £1, half being 8 per cent. cumulative participating 
preference and half ordimary, and all the preference and £75,029 of the ordinary have been subscribed 
and called up. After payment of a cumulative dividend of 8 per cent. per annum on the preference 
and a non-cumulative dividend of 8 per cent. on the ordinary shares, both classes rank equally for 
a further non-cumulative dividend of 2 per cent., making a total of 10 per eent., after which any 
surplus profits divided go to the ordinary shares. In the event of a winding up the preterence shares 
are entitled to priority as to capital and any arrears of fixed dividend, but to no other participation in 
surplus assets. 

The accounts are made up annually to December 31, and submitted in June., In respect of the 
period to December 31, 1920, the ordinary shares received 15 per cent. actual, while the preference 
received an extra 2 per cent.; for 192i only the fixed 8 per ceat. was paid on the preference 
shares; and in respect of 1922 only six months’ preference’ dividend was paid—to June 30, 1922, 
Reserve accounts, £1,922; carried forward a debit of £23,583 (compared with credit of £4,145). 
Patents, trade marks and goodwill, £25,000; balance of preliminary expenses, £11,329. Preference 
dividend payable Jan. land July 1—paid to July 1, 1922. . 

Voting power, one vote for every share, but preference shareholders have no voting rights except 
under certain circumstances. Director’s qualification, i100 shares of either class. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Nedwore, Boroh, London; Keeves, Shoreditch, London. 
Telephone numbers—4710 Hop (for Southwark Street); 1480-1-2 Bishopgate (for Boundary Street). 


Latest prices—ordinary, 2s, ld. ; preference, 7s. 6d. 
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Crowe and Co., Limited.— Directors: F. Crowe (Chairman and Managing Director), A. Grimshaw 
(also Secretary) and H. Hinchcliffe. Office: Wellington Street, Leeds.—The company was registered 
March 8, 1893, to acquire the business of warehousemen of the firm of the same name, 

In May, 1919, the then preference and ordinary shares of £5 were subdivided into denomi- 
nations of £1, while 75,000 B preference shares and 75,000 additional ordinary shares were created. 

The authorised capital is £250,000 in shares of £1, £50,000 being 5 per cent. cumulative preference 
£75,000 65 per cent. cumulative B preference, ranking for priority as to capital and arrears of dividend 
in the order given, and £125,000 ordinary, and all the 5 per cent. preference, £50,000 of the B preference, 
and £100,000 of the ordinary have been subscribed and paid up, including 50,000 B preference at par 
and 50,000 ordinary at £1 3s. per share issued:in May,.1919. There is also a mortgage of £33,000. 
Outstanding debentures for £10,500 have been repaid. 


The accounts are made up annually to January 31, and submitted in March. For the three 
years to 1912-13 5 per cent. per annum was paid on the ordinary shares; for 1913-14 and 1914-15, 6; 
for 1915-16, 74; for 1916-17, 10, including a bonus of 24 per cent. ; for 1917-18, 1918-19 and 1919-20, 
124, including a bonus of 25 per cent. each year; for 1920-21, 10; for 1921-22, 5; for 1922-23, 6. 
Reserve fund, £65,000 ; income tax reserve, £5,000; carried forward, £2,182. Trade marks and good- 
will, £5,000. On account of 1923-24 25 per cent. was paid in August. The preference dividends are 
paid in February and August. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Crowe, Leeds, 
Telephone number, 1428, Leeds. Quoted at Leeds. Latest prices—ordinary, 16s. 6d.; 5 per cent. 
preference, 15s. ; 64 per cent. ditto, 17s. 6d. 


Crowe, Wilson and Co., Limited.—Directors: J. S. Robson, P. H. Grierson, W. A. Lewis 
(Managing Director), B. Thompson and T. J. Rogers (also Secretary). Office: 26, Lower Bridge Street, 
Dublin.—The company was registered March 12, 1892, to acquire the business of wholesale warehouse- 
men of a private company of the same name, registered August 27, 1877. In March, 1920, 35,000 
additional ordinary shares of £1 were created, and at the same time £24,500 of the reserve fund was 
capitalised and applied in the payment of a bonus to the ordinary shareholders in the proportion 
of one new share (credited with 14s. per share paid) for each ordinary share then held, the balance of 
6s, per share having been paid by the shareholders on allotment. The authorised capital is now 
£135,000 in shares of £1 (formerly £5, but subdivided in March, 1920) £85,000 ordinary and £50,000 
6 per cent. cumulative preference, the latter ranking also for a priority as to capital, and £70,000 of 
the ordinary and £35,000 of the preference have been subscribed and paid up. At December 31, 1922, 
there were deposits for £21,451. ‘ 


The accounts are made up annually to December 31, and submitted in February ; an interi 
dividend (in 1923 of 3 per cent.) being paid in August. For each of the four years to 1916 the 
ordinary shares got 84 per cent.; for 1917, 94; for 1918, 114; for 1919, 184, while in March, 1920, 
the ordinary shareholders received a bonus of one new ordinary share (credited with 14s. per share 
paid, the balance of 6s. per share having been subsequently called up) for each ordinary share then 
held, payment having been provided out of the reserve fund; for 1920 85 per cent. was paid; for 
1921, 8; and for 1922, 7. Reserve fund, £15,000; carried forward, £7,354. Dividends on the 
ordinary shares are pid free of income tax. The preference dividend is paid in February and 
August. 

Voting power, one vote for every ordinary share or five preference shares. Director’s qualifica- 
tion, £1,000 m shares of either class. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic 
address, Magenta, Dublin. Telephone number, 209, Dublin. Quoted at Dublin. Latest prices 
—ordinary, 20s. 6d. ; preference, 15s. 


Crown Cork Company, Limited.—Directors: H. E. White (Chairman), D. P. Greenshields (Vice 
Chairman and Managing Director), W. W. Abell, H. W. Friedenwald, G. Cook and Col. J. F. Mackay, 
C.B.E. Secretary: A. Holt. Office: 71-89, Paul Street, Finsbury, E.C.2.—The company was registered 
January 6, 1897, to acquire letters patent for the United Kingdom and other countries for an invention 
relating to Crown cork stoppers and Crown bottling machines. As from January 1, 1920, the 
assets of the company’s branch at Paris were transferred to a subsidiary company (Société ‘du 
Bonchon Couronne, S.A.) registered in France, the purchase price being fully paid shares of the new 
company. In September, 1905, the capital was increased by £140,000, while late in 1909 10s. per 
preference share and 15s. per ordinary share were written off, and at the same time the dividend on 
the preference shares was increased from 6 to 12 per cent. 

Authorised capital is £127,500, £85,000 being in preference shares of 10s. and £42,500 in ordinary 
shares of 5s. The preference have a priority as to capital, and rank first in each year for 12 per cent. 
non-cumulative dividends and equally in surplus profits with the ordinary shares after the latter have 
received 50 per cent. perannum. The entire capital has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. In 1909 the capital 
was reduced as above, and for that year and 1910 6 per cent. per annum was paid on the reduced 
preference capital; for 1911, 9; for 1912 the full preference dividend was paid, together with a 
distribution of 6 per cent. on the ordinary ; for the five years to 1917 only 6 per cent. was paid on the 
preference shares; for 1918, 1919, 1920, 1921 and 1922 the full dividend of 12 per cent. was paid 
on the preference shares, while the ordinary got 6 per cent. each year. Carried forward, £1,594, after 
transferring £13,000 from overseas development fund. Reserves—general, £89,000 ; building, 
£100,000; equipment replacement, £34,000; taxation, £37,500; dilapidations of leasehold properties, 
£10,099; loss of assets in Belgium and enemy countries, £15,655. Goodwill and patents extinguished. 

Voting power, one vote for every share. Director's qualification, £250 in shares, either ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Apexes, 
Finsquare, London. Telephone number, 1806 Clerkenwell. 


Crowther, Bruce and Co., Limited.— Directors: E. J: Bruce (Chairman’ and Managing Director), 

G. A. Crowther, J. E. Crowther and H. Denton. Secretary: D. 8S. Oldfield. Office: New Mills, 
Marsden, near Huddersfield.—The company was registered May 18, 1897, to take over the business 
of woollen cloth manufacturers of the firm of the same name. In 1920 20,000 additional ordinary 
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shares were ereated, which were distributed to the ordinary shareholders in the proportion of one new 
share for each share held as a bonus from the reserve fund, and the authorised capital is now £250,000 
in shares of £5, £50,000 being 6 per cent. cumulative preference, having also a priority as to capital, 
and £200,000 ordinary, all of which had, to August 3, 1923, been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in July. For 1909-10 and 
1910-11 the ordinary received 74 per cent, each year; for 1911-12 and 1912-13, 10; for 1913-14, 5; for 
1914-15, 123; and for 1915-16 and 1916-17, 15 (free of income tax). No information is now obtainable 
from the company ; according to documents filed at Somerset House, there were at June 30, 1922, 
a credit to profit and loss account of £24,373, and a reserve fund of £75,000. The preference dividend 
is paid half-yearly. Voting power, one vote for each ordinary or five preference shares. Director’s 
qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic 
address, Crowther Bruce, Marsden. Telephone numbers, 2 and 3, Marsden, and 403, Huddersfield. 


Croydon Hippodrome, Limited.— Directors: Sir G. Dance, ©, Gulliver, Sir A. C. Peake, R. B. 
Stephens, and W. 8. Gordon Michie (also Secretary). Office: The Stoll Offices, Coliseum Buildings, 
W.C.—The company was registered June 28, 1909. “The authorised capital is £20,000 in shares of £1, 
ali of which has been issued and paid up, nearly all being held by the London Theatres of Varieties, 
Limited. There is also 6 per cent. first mortgage debenture stock for £10,000, with interest payable 
June 30 and December 31, and the principal repayable at the company’s option of 105 per cent. (now) 
at any time on six months’ notice, and at the same price in the event of liquidation for amalgamation 
or reconstruction. 

The accounts are made up annually to November 30. At November 30, 1923, there was a debit to 
profit and loss of £2,128. No accounts have recently been received, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, £200 in shares or stocks. 


Transfer form, common ; fee, 2s, 6d. ; debenture stock is transferable in multiples of £10. Telephone — 
Gerrard 7903. 


Cruising Company, Limited.—Directors: Sir H. 8. Lunn, M.D. (Chairman), F. G. Harman and 
B. H. Lunn. Seeretary: J. Elkington. Office: 5, Endsleigh Gardens, N.W.1.—The Co-operative 
Cruising Company, Limited, was registered September 22, 1900, the name being changed as above in 
December, 1909. ‘The authorised capital is £65,000 in shares of £1, £30,000 being ordinary and £35,000 
preference, having priority as regards capital, without further participation, and £24,387 of ordinary 
and £11,639 of preference had, to December 31, 1922, been subscribed and paid up. The preference 
shares are entitled to a cumulative dividend of 6 per cent. per annum, and after payment of a 
dividend of 10 per cent. per annum on the ordinary shares surplus profits are to be divided equally 
between the preference shares, ordinary shares and managing directors. There was also at December 
31, 1922, debenture stock for £12,004, part of £13,000 authorised. No information is now obtainable 
from the company, the above particulars having been revised from documents filed at Somerset House. 


Transfer form, common ; fee, 2s. 6d. Telegraphic address, Aconcagua, London. Telephone number, 
2634 Museum, 


Crum’s Prints, Limited.—Dzirectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester. Controlled by Calico Printers’ Association, Ltd. 


Cryselco, Limited.—Directors: W. L. T. Arkwright (Chairman), The Rt. Hon. the Earl of 
Kintore, G.C.M.G., Murray Griffith, W. W. Worthington, Gilfrid Gordon Craig, J. C. Moulden, 


and Dr. C. Baring Horwood. Office: Kempston Works, Bedford.—Practically the whole of the share 
capital is held by Dureleo, Limited. 


Cuba-Bartle Sugar Plantations, Limited.—Directors: W. P. Bull, K.C. (Chairman), T. W. 
Goulding, and Sir G. M. McKay. Secretary: G. W. Clay. Office: Trafalgar Buildings, 1, Charing 
Cross, W.C.2.—The company was registered February 12, 1915, to acquire 4,000 (subsequently 
increased to 13,049) acres of freehold land situated at Bartle, Eastern Cuba, The company also owns 
a cattle ranch. In May, 1921, 100,000 additional shares were created, and the authorised capital 
is now £300,000 in shares of £1, of which £209,049 has been subscribed and called up. Included in 
this statement are—£95,268 allotted as fully paid to the vendors, and also £23,000 allotted in lieu of 
debentures, At June 30, 1923, there was also a mortgage at 5 per cent. for £32,000. 

The accounts are made up annually to June 30, and submitted in December (in 1923). So fat 
4,500 acres are under cultivation, and the developing of the balance is being proceeded with. For 
1917-18 and 1918-19, 5 per cent. was paid each time; for 1919-20, 15; for 1920-21, 5; and for 1921-22 
and 1922-23, nil. In respect of 1922-23 there was a profit of £4,738, and after setting aside £50,000 
as provision for taxation and manager’s commission, a credit balance of £542 brought down was 
converted into a debit of £44,720. Dividends are paid free of income tax. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bulleavest, Westrand, London. 
Telephone numbers, 8658 and 8659 Gerrard. Latest price, 4s. 11d. 


Cuba Company.—Directors : H. C. Lakin (President), E. J. Berwind, H. W. Bull, H. C. Fox, 
W. V. Griffin, R. B. Van Horne, H. Mansfield, P. A. Rockefeller, H.S. Rubens, G. H. Walker, 
CG. M. Warner, W. H. Woodin. Secretary: W.H. Baker. Office: 52, William Street, New York. 
Registrar of Common Stock; Central Union Trust Co. of New York. Transfers of Preferred Stock 
received in London by Robert Fleming & Co. for transmission to New York. 

Incorporated under laws of State of New Jersey on April 25, 1900; owns—about 100,000 acres 
land in Cuba; entire common stock ($15,800,000) of Cuba Railroad Co. ; and 40,000 common no par 
value shares (acquired in 1923 at 2 Cuba Co. common no par value shares for each share), 40,000 
preferred no par value shares and $5,459,000 6 per cent. 15-year debenture bonds due Nov. 1, 
1933, of Compafiia Cubana (organised in 1918 to take over sugar mills, plantations, &c., of Cuba Co. 
in Cuba). 

ea now consists of issues below ; common stock was converted in March, 1923, from $8, 000, 000 
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in $50,000 shares (all issued) to 560,000 shares of no par value (3,500 no par value for each $50,000) ; 
and increased in May, 1923 to 1,900,000 shares, 
630,000 Common shares of no par value. Authorised, 1,000,000. 
$2,500,000 Seven per cent. cumulative preferred shares of $100, fully paid, with priority for capital, 
issued in July, 19183—$1,953,200 sold in London at £21 7s. 6d. per share by Robert 
Fleming & Co., and balance in New York. Authorised, $8,000,000 (increasable only 
with consent of holders of 3 amount outstanding); $4,000,000 reserved to retire 
debentures below. Redeemable at $115—in event of winding up, or (whole amount) at 
any time ‘‘after 3 years from date of latest issue” on 6 months’ notice from company. 
Dividend Feb. land Aug. 1 Latest price in official list, 90-98. 

$4,000,000 Six per cent. debentures of $1,000 (bearer). Authorised, $+,000,000. Interest Jan. 1 
and July 1. Maturity Jan. 1, 1955; redeemable at par on any interest date on 30 days’ 
notice from company. No mortgage may be placed on property unless securities or 
proceeds equivalent to principal and interest of outstauding debentures are delivered to 
trustee. 

Accounts to June 39, submitted Sept. Dividends—1913-14, 7 per cent. on common (first); two 
years to 1915-16, 30 each year; two years to 1917-18, preference only ; two years to 1919-20, 10 on 
common; three years to 1922-23, preference only. Surplus, $8,583,411. Unamortised discount en 
funded debt, $863,100. In Dec. 1923, a quarterly dividend of $1 per share on the common was paid. 


Cuban-American Sugar Company.— Directors: J. H. Post (Chairman), G, EB. Keiser (President), 
T. A. Howell, H. W. Wilmot, J. Farr, O. M. Bate, A. J. Bleecker, G. R. Bunker, H. A. Clark, E. A. 
Louga, J. A. Mollenhauer, J. C. Oakes, N. B. Tooker, T. E. Camp, M. L. Johnston, E. M. Willams, 
W. T. Kennedy, W. J. Vreeland, H. B. Heyiman, C. C. Smith. Secretary: W. J. Vreeland. 
Office: 129, Front Street, New York. 

Incorporated under laws of the state of New Jersey, U.S.A., on September 19, 1906, 
and operates a sugar-producing business in Cuba, the property owned or controlled including 
475,156 acres of land, six sugar mills and one refinery each in Cuba and the United States, 
with 478 miles of railroad, 918 miles of telephone lines, &c. The authorised capital is 
$20,900,000, one-half being in 7 per cent. cumulative preferred shares of $100, and one-half 
in common shares of $10 (formerly of $100, but subdivided in April, 1920, into ten shares of 
$10 each), and $7,893,800 of the preferred and all the common have been subscribed and paid up. 
There were formerly outstanding 6 per cent, notes for $2,000,000, but these have been paid off. At 
September 30, 1923, there were—mortgages for $480,335; and 8 per cent. first mortgage collateral 
bonds for $9,035,090, due March 15, 1931, at par. 

The accounts are made up annually to September 30, and submitted in December. Out of the 
profits of 1910-11, 1911-12, 1912-13 and 1913-14 one year’s preferred dividend each time was paid ; 
out of the profits of 1914-15 two years’ preferred dividend was paid; in respect of 1915-16 the 
ordinary shares received four quarterly dividends at the rate of 10 per cent. per annum, an extra cash 
dividend of 10 per cent., and 40 per cent. in common shares; for 1916-17, 20, including an extra 
dividend of 10; for 1917-18 and 1918-19, 10 each year; for 1919-20, 40; for 1920-21, 25; for 1921-22 
only the preferred dividend was paid ; for 1922-23, 15 on common. Carried forward at September 30, 
1923, a surplus of $26,403,931, including $20,453,349, brought down. The preference dividend is paid 
quarterly. Latest price in New York of 8 per cent. first mortgage bonds, 1064. 


Cuban Asphait Company, Limited.—Directors: J. C. Rowe (Chairman) and R. Simpson. 
Secretary: G. Ty. Lupson. Office:. 4, London Wall Buildings, H.C.2.—The company was 
registered April 23, 1915, to acquire and operate asphalt properties in Cuba. The authorised 
capital is £150,000 in shares of £1, of which £125,007 has been subscribed and paid up. 

Accounts to December 31, submitted June. No dividend yet. Debit to general expenditure 
account at Dec. 31, 1922, £25,574, Preliminary expenses, £1.200. Voting power, one vote for each 
share. Director’s qualification, shares to the nominal value of £1,000, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Cubasphaco, Phone, London, Telephone number, 2281 London Wall. 


Cuban Oilfields, Limited.— Directors : F. W. Kerr (Chairman), Hon. L. G. W. Guest, Maj. J. F. W. 
Lennard and R. Simpson. Secretary: G. T. Lupson. Office: 4, London Wall Buildings, E.0.2.— 
The company was registered January 21, 1920, to acquire a sub-licence from the Havana Oil 
Company, Limited, to drill for oil over an area of approximately 6,000 acres situated in the 
Island of Cuba and to select out of this area 500 acres, with an option over a further 500 acres, 
This sub-licence has now been cancelled, and in substitution therefor the Cuban Oilfields, Limited, 
is entitled to a one-twelfth interest in any profits made by the Havana Oil Company, Limited, out of 
its properties in Cuba. The Cuban Oilfields has undertaken to subscribe at par for 500,000 shares of 
2s. each in the Havana Company. The authorised capital is £150,000 in shares of £1, all of which has 
been issued, and £100,000 called up, 50,000 shares allotted to the vendors as fully paid, and the 
balance having 10s. per share called up. , 

Last accounts for 15 months to March 31, 1923, submitted July, 1923. Debit to general expenditure 
account at March 31, 1923, £12,111. Preliminary expenses, £17,326. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal amount of £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Oltrusoli, London, Telephone number, 2281 London Wall. 


Cubitts’ Engineering Company, Limited.—Directors: E. 0. Hannen (Chairman), J. J. Bisgood, 
S. F. Edge (Managing Director), G. R. Holland, H. J. Joseph, Lt.-Col. J. 8. Napier, J. Putnam, 
Secretary: P, Kell. Office: Southern Works, Aylesbury. (Telegrams—Cubitts, Aylesbury ; telephone 
—Aylesbury 170 (2 lines.) London Office: 258, Gray’s Inn Road, W.C.1. (‘Telegrams—Cubit, 
Kincross, London; telephone—Museum 83880. ) 

Registered May 27, 1919, to acquire from Holland & Hannen & Cubitits, Ltd., the freehold property 
known as Southern Works, Aylesbury, together with plant, fittings and fixtures appertaining thereto, 
and all rights of that company in Cubitt motor car. 

Scheme of Arrangement:—On July 24, 1923, Court sanctioned scheme providing for funding of 
company’s indebtedness and raising further capital. Capital formerly consisted of £600,000, shares 
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£1, £225,000 74 per cent. cumulative participating preference (all issued) and £375,000 ordiuary 
(£250,286 issued). 

Chief provisions of scheme :— 

(1) Capital to be ceduced by writing 19s. off each issued ordinary share an’! 10s. off each preference 
share: unissued capital (124,714 ordinary shares of £1) to be converted into 1s. ordinary chares ; 
preference shareholders to surrender their participating and cumulative rights and claims to arrears 
of dividend, but in event of liquidation to be entitled to 20s,in £1 in priority to ordinary 
shareholders. 

(2) Creation of £150,000 7 per cent. second mortgage debenture stock; £53,153 to be offered to 
preference and ordinary shareholders at rate of 2s. 6d. and 2s. stock per share respectively, with 
bonus right to allotment of one fully-paid ordinary share of 1s. for each £1 of stock taken up. 

(3) Creation of £52,500 7 per cent. A income debenture stock to be issued to trade and other 
creditors (under £10 paid in cash), 

(4) Creation of £200,250 7 per cent. B income debenture stock, to be issued to creditors for loans 
under guarantee and for dividends declared but not paid. 


Capitalisation consists of :— 

£15,171 19s. Ordinary shares of 1s. fully paid, including 53,153 allotted to ordinary and preference 
shareholders as bonus for second mortgage debenture stock subscribed. Authorised, 
£137,228 6s. 
£112,500 Seven-and-a-half per cent. non cumulative preference shares of 10s., fully paid, with 
priority for capital at £1 per share without further participation. Authorised, 
£112,500. Dividend June 30 and Dec. 31. Latest price in official list 4. Also quoted 
Birmingham. 

£148,311 First mortgage and charge on property and assets. 

To be issued :— 

£53,153 Seven per cent. second mortgage debenture stock. Authorised, £150,000. Interest 
Jan. 24 and July 24. Maturity 1933, redemption meantime proceeding by applica- 
tion of 10 per cent. of net profits, after charging all outgoings. To be secured 
similarly, but subject to foregoing; trustees, E. C. Hannen, Sir H. W. Peet. 

£52,500 Seven per cent. A income debenture stock. Authorised, £52,500. Interest payable 
out of profits only. Maturity 1933. To be secured by charge on undertaking, subject 
to foregoing ; trustees, G. R. Holland, C. Latham. 

£200,250 Seven per cent. B income debenture stock, ranking for capital pari passu with A 

stock, but after that stock as regards interest. Authorised, £200,250. Interest 
payable out of profits only. Maturity 1933. To be secured by charge on under- 
taking, subject to first mortgage and second debenture stock; trustees, G. R. 
Holland, C. Latham. 

Accounts now to Oct. 31. For the period to July 31, 1920, there was a profit, after deducting 
£9,685 depreciation written off cost of assets, of £13,340; and in respect of the year 1920-21 there 
was a loss, after applying £29,400 for depreciation and reducing stock to current market values, of 
£63,609, to which was added £15,749 for the preference dividend paid for the half-year to. June 39, 
1920, thus converting a credit balance of £13,341 brought down into a debit of £66,018, which, 
together with arrears of preference dividend, &c., was dealt with in reorganisation as above. 

Voting, one vote per share of eitherclass. Director’s qualification, £1,000 shares of either class, 
to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 

Culter Mills Paper Company, Limited.—-Directors: J. P, Miller (Chairman), J. L. Geddes 
(also Secretary), J. #. Geddes, Sir Thos. Jaffrey and J. Shaw. Office: Peterculter, near Aberdeen.—The 
company was registered in 1865, and re-registered December 31, 1883. In March, 1919, 35 000 additional 
shares of £1 5s. each were created and issued, with £1 credited as paid, to the existing shareholders, 
in the proportion of one new share for every two shares held, as a bonus out of the reserve fund, and 
the authorised capital is now £131,200 in shares of £1 5s., allof which has been subscribed, and 
£105,000, or £1 per share, paid up. Late in 1922 £125,009 first mortgage debentures were issued. 

The accounts are made up annually to December 31, and submitted in March, the dividend then 
declared being payable in equal instalments soon after the meeting and on September l. For each ° 
of the five years to 1914 the dividend was 5 per cent. (free of income tax); for 1915, 64; for 1916, 10, 
including a bonus of 24 per cent. ; and for 1917 and 1918, 10 per cent. was also paid (less tax), with 
in March, 1919, a bonus of 50 per cent. in shares in addition from the reserve fund, making the 
capital as above. For 1919 15 per cent., including a bonus of 5 per cent., was paid on the capital as it 
now stands ; for 1920, 10; for 1921, nil; and for 1922, 25. <A deficiency at the end of 1921 of £30,819 
{including a liability of £15,000 on forward contracts) was eliminated to the extent of £30,000 by a 
revaluation of the assets; and the balance of profits remaining in respect of 1922 after payment of the 
dividend of 24 per cent. was applied, “‘in so far ay required,” in paying off the expenses of the 
debenture issue. 

Voting power, one vote for each share. Director’s qualification, £500 of shares, held for three 
months. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Ninemill, Peterculter. 
‘Telephone number, 1 (Culter), Aberdeen. Quoted at Aberdeen. Latest prices—ordinary, 12s. ; 
debentures, 98. 

Curl Brothers, Limited.—Directors: H. Curl (Chairman), E. A. Curl, H. L. Curl, P. E. Curl and 
1. Smith. Secretary: W. H. Brittain. Office: Orford Place, Norwich.—The company was registered 
May 18, 1899, to acquire the business of warehousemen, drapers and clothing inanufacturers, of the 
firm of the same name. The authorised capital is £100,000—2£50,000 in 5 per cent. cumulative 
preference shares of £10, ranking also for aes as to capital, and £50,000 in ordinary shares of £1. 
Of the preference shares £45,000 has been subscribed and paid up, having been issued at 10s. per share 
premium, and all the ordinary shares were allotted to the vendor as fully paid. There are also 4 per 
cent. mortgage debentures of £50 each for £60,000, issued in June, {899, at 102 per cent. ; interest is 
payable January 3 and July 3, and the principal is repayable at par January 3, 1959, or, at the option 
ef the company (now), on six months’ notice, at 105 per cent. ; the debentures are secured by a trust 
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deed as a fixed charge on the freehold and leasehold properties. Debenture interest is paid to date. 
The accounts are made up annually to January 8. Reports are not issued, but this information has 
been officially revised. Voting power, one vote for every share, but preference shareholders only vote 
when their interests are afiected. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ourls, Norwich. ‘Telephone number, 261 Norwich. 


Currie and Co., Limited.—Dzrectors: J. Reid (Chairman and Managing Director), G. E. Philip, 
H. J. Stewart and R. White. Secretary: Geo. Gray. Office: Eagle Buildings, Edinburgh.—-The company 
was registered April 20, 1898, to take over the businesses of Messrs. Currie and Co., of Glasgow, and 
Joseph A. Currie and Co., of Edinburgh and Leith, both trading in Portland cement and kindred 
materials. ; 

The authorised capital is £60,000 in shares of £5, half being 5 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and the entire capital has been subscribed 
and called up. There are also heritable bonds for £15,896. 

The accounts are made up annually to December 31, and submitted in April. For each of 
the twelve years to 1918 5 per cent. was paid; and for the four years to 1922, 10, with in respect of 
1920, 1921 and 1922, bonuses in addition of 5 per cent. each time (free of income tax). General reserve 
fund. £20,000; special reserve fund, £6,000; carried forward, £5,730. The assets include goodwill, 
£6,000. The preference dividend is paid March 1 and September 1. | 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Cement, Edinburgh. Telephone 
numbers, 5273 and 5274, Edinburgh. The preference shares are quoted at Edinburgh. Latest price, 52s. 6d. 


Curtis Bros. and Dumbrill, Limited.— Directors: J. H. Maggs (Chairman), Col. A. 8. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8. Latham, Sir W. Price, Kt., J. HE. Widgery, J. Higgs, 
J. F. Phillips, F. E. Still, W. G. Edwards, R. L. James, W. D. Pocock, J. L. Curtisand HE. A, 
Evans. Secretary: P. R. Phillips. Office: 116, High Road, Streatham, S.W.16.—Wraight, Dumbrill 
and Co., Limited, was registered July 3, 1899, to acquire the business of dairy proprietors, and in 
March, 1917, the business was amalgamated with that of Messrs. Curtis Bros., the name at the same 
time being changed as above. The United Dairies, Limited, has acquired the bulk of the capital 
through an exchange of shares. The authorised capital is now £100,000 in shares of £1, of which 
£70,290 has been allotted and paid up. The accounts are made up annually to about the end 
of March. The company is now a private concern and reports are not published, but this notice 
has been officially revised. Voting power, oue vote for every share. lDirector’s qualification, no 
shareholding necessary, appointment by United Dairies, Limited, being sufficient. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Phillipena, Streath, London. Telephone number, 2680 
(three lines) Streatham. 


Curtis’s and Harvey, Limited.—Local Board: T. R. Curtis (Chairman), D. J. Metcalfe and 
E. D. Metcalfe. Secretary: H.N. Clapham. Head Office: 2, Buckingham Gate, 8.W.1.—The company 
was registered November 24, 1898, to take over the businesses of certain firms and companies 
manufacturing black and smokeless military and blasting powders, including Messrs. Curtis’s and 
Harvey, John Hall and Son, Limited, and Pigou, Wilks and Laurence, Limited. In September, 1920, 
the incandescent gas mantle branch of the business was disposed of to Lighting Trades, Limited. 

Karly in 1910 a reduction of the capital was decided upon, five fully-paid new shares being issued for 
every eight fully-paid old shares of £1 each, and the authorised capital is now £428,250 in shares of £1, 
of which £286,250 has been subscribed and paid up. Thereisalso 44 per cent. first mortgage debenture 
stock for £439,858, outstanding balance of £458,000, secured by a first mortgage on the freehold and 
leasehold property, with interest payable May 1 and November i, and the principal repayable at the 
option of the company (now) at any time on six months’ notice, at 105 per cent., while in the event 
of liquidation the stock is to be redeemed at a like premium. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of one 6 per cent. 
preference share, 1°7 ordinary share and °4 deferred share of Explosives Trades for each ordinary 
share of Curtis’s and Harvey, and this was accepted to the extent of 100 per cent. of the capital. 

Company is now a private concern, and is controlled by Nobel Industries, Limited, and accounts 
are not now published, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in-multiples of £1. Telegraphic addresses— 
Curtiss, Sowest, London, and Gunpowder, Sowest, London. Telephone number, 9650 Victoria. 
Latest price of debenture stock, 72. 


Cyprus Asbestos Company, Limited.— Directors in England: Viscount Incheape, Sir T. Royden, 
Bart., F. B. Behr. Directors in Cyprus: “C. Dixon (Managing Director and Engineer in Chief), 
H. L. Jones, S. J. Araonso, W. J. Greenwood. Head Office: Amiandos-on-Troodos, Cyprus. 
Branch Office: Limassol, Cyprus. London Transfer Office and Agents: Middie East Development 
Corporation, Limited, 180, Salisbury House, E.C.2. 

The company was registered under the commercial code'in force in Cyprus on October 28, 1921, 
and acquired as from January, 1922, a leasehold asbestos property, 6 square miles in extent, at 
Amiandos-on-Troodos, Cyprus. The production of fibre is now 12,000 tons per annum, and an aerial 
ropeway is being constructed from the mines to the Port ot Limassol (18 miles), which it is anticipated 
will be completed and in operation towards the end of March, 1924. 

The authorised capital is £300,000, £285,600 being preferred participating shares of £1 and £15,000 
deferred shares of 1s., and the whole amount has been issued, and £228,750 paid up, the deferred 
being fully paid and the preferred having 15s. per share called. Of the preferred shares 39,400 
rank for dividend as from January 1, 1925. The preferred shares rank first for non-cumulative 
-preferential dividends of 10 per cent. per annum and are further entitled to participate in surplus profits 
remaining to the extent of 60 per cent. The preferred shares have priority also as regards capital, 
and in the event of liquidation are entitled to 60 per cent. of any surplus assets remaining after 
repayment of the amount paid up on the deferred shares. 

The accounts are to be made up annually to December 81, and submitted in April or May. Tor 
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1922 the fixed preferred dividend of 10 per cent. was paid, but there was no distribution on the 
deferred shares. Carried forward, £7,018. The assets include preliminary expenses, £5,000, 

Voting power, one vote for each share of either class. A share register is kept in London. Transfer 
form, common; fee, 2s. 6d. Shares may be transferred from the Cyprus register to London and vice- 
versa, no charge being made for either operation. Director’s qualification, shares of either class to the 
nominal value of £250. Telegraphic addresses—Branch oftice, Asbestos, Limassol ; Head office, 
Amiante, Limassol; London agents, Syndigef, Ave, London. Telephone number, London Wall 
3835. Latest prices—deferred, 4s. 74d.; preferred (15s. paid), 18s. 


Cyprus Oil Trust, Limited,—Direciors : A. Knopwood, J. J. Davis and O. H. Lawson. Secretary: 
W. G. Newman, A.S.A.A. Office: 40-42, Broad Street Avenue, E.C.2.—The company was registered 
December 7, 1910, to acquire land. and interests in Cyprus. The oil rights in Cyprus have been given up 
ou the understanding that should discoveries at depth prove oil to exist in payable quantities, 
and a separate company to work them be formed, shareholders in the Cyprus Oil Trust, Limited, 
would be given an opportunity to participate in the issue of capital in the separate company. The 
company has now acquired 1,000 acres of oil lands near the seaport of Dede-Agatch, in Bulgaria, 
and oil rights over 2,500 acres in the Tazlau Valley district of Bacau, Roumania, while drilling rights 
have been acquired over an approved area in Trinidad. 

In July, 1919, 550,000 additional shares were created, and the authorised capital is now £75,000 in 
shares of 2s., of which £50,762 4s. has been issued and called up, including 122,622 shares issued in 
March, 1923, at par. The last accounts were tor period from July 1, 1921, to April 30, 1923, and were 
submitted in June, 1923. Owing to political conditions in Roumania work there has not yet com- 
menced, On the Trinidad property one well has been sunk, and production is being tested. At April 
50, 1925, there was a debit to expenditure account of £11,528. Share premium account, £3,626. 

Voting, one vote per share. Director’s qualification, being a shareholder. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 5213 City. Latest price, 7d. 


D. and J. Fowler, Limited.— Directors: J. R. Fowler (Chairman), F. W. Collingwood, R. M. 
Phillips, W. M. Fowler, M. E. Turner. There is alsoa local board in Australia. Acting Secretary 
in London: A. D, Collingwood, Junr.. Office: 2, Lime Street Square, E.C.3.—The company was 
registered February 9, 1899, to take over the business of general merchants of the firm of the same 
name, of Australia and London. 

The authorised capital is £400,000 in shares of £1, half being 54 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £150,000 of preference and all the ordinary 
shares have been subscribed and called up, the ordinary having been issued fully paid to the vendors. 

There is also 64 per cent. first mortgage debenture stock for £100,000 (the total authorised), issued in 
January, 1919, in replacement of 45 per cent. debenture stock for a similar amount which fell due on 
January 1, 1919; the debenture stock is secured by a first mortgage on the freehold property, and 
by transfer to the names of trustees of a half-share in a subsidiary company ; interest is payable 
January 1 and July 1, and the stock is repayable at par January 1, 1929, or it may be redeemed 
in whole or in part at the company’s option at any time after January 1, 1924, on six months’ notice, 
at 105 per cent., and if the stock should become repayable owing to voluntary winding up it is to 
receive a similar bonus. 

The accounts are made up annually to March 31, and submitted in July or August, an interim 
dividend (in 1923 of 4 per cent.) being paid in February. For 1909-10 the ordinary shares received 5 
per cent. ; for 1910-11, 63; for 1911-12, 7; for 1912-13, 6; for 1913-14, 64; for 1914-15 and 1915-16, 
7 each year; for 1916-17, 64; for 1917-18 and 1918-19, 7; for 1919-20, 8; for 1920-21, 74; for 1921- 
22,9; for 1922-23, 10. Preference reserve fund, £50,000; reserve against depreciation of plant, 
&c,, £32,607 ; other reserves, £14,290; ‘general reserve, £15,000; carried forward, £14,163, Goodwill, 
trade marks, &c., at cost, £111,723. 

Voting power, one vote for every share, but preference shares only vote at general meetings con- 
vened for the purpose of altering the articles of association, or if the dividend should be in arrear. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Elephant, Fen, London, Tele- 
phone number, 716 (two, lines) Avenue. The preference shares and debenture stock are quoted in 
the official list. Latest prices—preference, #3 ; debenture stock, 97%. 


D. and W. Murray, Limited.— Directors: J. Tassie (Chairman), J. TI. Gordon, W. A. Murray, J. 
M. Pittendrigh, R. H. Smith and W. H. Wendon. Secretary: J.J. Gibbs. Office: 28, Finsbury Street, 
E.C.2.—The company was registered July 2, 1897, to take over the business of merchants and ware- 
housemen of the firm of the same name, of London, Adelaide, Perth and Broken Hill; and other 
businesses have since been acquired, including that of Henry Bull and Co., Limited, in July, 1920, 
In connection with this acquisition the capital was increased and reorganised, the preference shares 
of £5 being subdivided into denominations of £1, while the dividend on the latter was raised from 
5} to 64 per cent. and an additional £300,000 of 63 per cent. preference shares of £1 were created ; 
in 1923 ordinary shares of £5 were subdivided into denominations of £1; 500,000 preference and 
150,00¥ ordinary shares of £1 created, and preference dividend raised to 7 per cent. 

Capital now consists of :— 

£450,000 Ordinary shares of £1, fuily paid, including 10,414 shares (then £5) offered Jan., 1921, 
at £6 per share. Authorised, £600,000. Latest price in official list, 13. 

£1,000,000 Seven per cent. cumulative preference shares of £1, fully paid (including 262,500 shares 
allotted Dec., 1920, as part purchase of Henry Bull & Co., 37,500 privately at par July, 
1922, 350,000 at par March, 1923, with priority for dividend and capital, without 
further participation. Dividends April 15 and Oct. 15. Authorised, £1,150,000. 

£385,674 Deposits at July 19, 1928. 

The accounts are made up annually to July 19, and usually submitted in October, an interim divi- 
dend (in 1923 of 5 per cent.) being paid in April. Ordinary dividends are now (since and including 
1918-19) paid free of income tax. For the year ended July, 1907, 125 per cent. was paid on the 
ordinary shares ; for 1907-8 and 1908-9, 10 each time ; for 1909-10, 1910-11 and 1911-12, 123, including 
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a bonus of 24 per cent. each year; for 1912-13, 10; for 1913-14, 9; and for each of the nine years to 
1922-23, 10. Bonus distributions of 10 and 20 per eent. were made in ordinary shares in Dec., 1916, 
and Jan., 1919, respectively. General reserve fund, £375,000; reserve for goodwill, £183,197 (against 
goodwill of like amount); carried torward, £21,567. 

Voting power, one vote per share, but preference shareholders only vote if their interest is in 
arrear. Director's qualification, £1,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. ; 
probate, separate deed. Telegtaphic address, Unpolished, Finsquare, London. Telephone number, 
1542 Clerkenwell. 


D. Anderson and Son, Limited.—Dzrectors: J. Henderson (Chairman), A. HK. Lord, Sir Walton 
Browne, M.D., L. P. Andrews, J. W. Hely-Hutchinson, H. Gregg, L. C. Lutyens, W. E. Brock. and 
A. Reynolds, the last four being Managing Directors. Secretary: J. A. McMaster, Office: Lagan Felt 
Works, Belfast.—The company was registered February 13, 1879, and carries on the business of felt 
and paint manufacturers. The authorised capital is £120,000 in shares of £1, of which £94,936 has 
been subscribed and paid up, The company being a private one, balance sheets are not published, but this 
information has been officially supplied. Telegraphic addresses—Anderson, Belfast ; Roofing, Stret- 
ford; Ulster, Londen, Telephone number, 4033, Belfast. 


D. Brown and Co., Limited—Dzrectors: A. Hoegger (Chairman and a Managing Director), 
O. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning- 
ham, W. Eckersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, 
A. F. M‘Callum (a Managing Director), J. K. McCallum, R. S. Markendale, C. Pickstone, C. Rawson, 
A. Reid, J. H. Robson, W. O. Smethurst. F. J. Smith (a Managing Director), T. B. Stewart, 
F. J. Twelves (also Secretary), 8. R. Walker. Office: Westfield Dyeworks, Dunfermline.—Controlled 
by the British Cotton & Wool Dyers’ Association, Ltd. , 


D, C. I., Limited.— Directors: J. Dick (Chairman and Joint Managing Director), A. R. Dick (Joint 
Managing Director), R. Barr, ©. R. Orr, C.B.E., and George Dick. Secretary: T. Stevenson. 
Office: 9, East Port, Dunfermline.—The company was registered May 12, 1919, to acquire the 
business of Dick’s Co-operative Institutions, Limited (registered December 21, 1908), grocers and 
general provision merchants. The authorised capital is £120,000 in shares of £1, half being 7 per ceni. 
cumulative preference, having also priority as regards capital, and half ordinary, and £50,000 of each 
class have been subscribed and paid up. 

The accounts are made up annually to July 31, and submitted in December. In the period to 
July 31, 1920, and the year 1920-21 8 per cent. per annum was paid on the ordinary shares; 
and for 1921-22 and 1922-23, 5. Carried forward, £3,877, subject 10 income tax and directors’ fees. 
Voting power, one vote for every ordinary share and one for every two preference shares. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 
105 Dunfermline. 


D. Constantine and Son, Limited.—Dzrcctors: J. C. Cort, Miss M. L. Cort and Mrs. M. Glaister. 
Secretary: J. Slater. Office: Breightmet Bleachworks, Breightmet, Bolton.—The company (private) 
was registered April 3, 1922, to take over a firm with a similar title carrying on the business of 
bleachers and finishers of cotton goods. The authorised capital is £100,000 in shares of £1, all of which 
has been allotted and called up. : 

Being a private company, further information is not obtainable, but this notice has been officially 
revised. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d... Telegraphic address, Constantine, Breighmet. 


D. F. Tayler and Co., Limited.— Directors: G. W. Williams (Chairman and Joint Managing 
Director), G. W. Merrett, J. G. Newey and H. W. Wiiliams (Joint Managing Director). 
Secretary: J. F. Green. Office: New Hall Works, Birmingham.—The company was registered 
March 28, 1886, to take over the business of pin and hair-pin manufacturers, metal rollers, wire 
drawers, cyele-spoke makers, printers, &c., of the firms of D. F. Tayler and Co. and Edelsten and 
Williams; in July, 1904, another business was acquired. The authorised capital is £200,000 in 
shares of £5, half being 5 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £45,000 preference and £65,000 ordinary have been subscribed and called up. There 
is also 4 per cent. debenture stock for £30,000, with interest payable June 30 and December 31, and 
the principal repayable at par June 30, 1935, or earlier, at 104 per cent., at the company’s option, 
cn six months’ notice. 

Accounts to Dec. 31, submitted February. Dividends—three years to March 31, 1911, 74 per 
cent. ; two years to 1912-13, 10; two years to 1914-15, 74; seven months to Oct. 31, 1915, 5 per 
cent. actual; fourteen months to Dec. 31, 1916, and year 1917, 10 per cent. per annum (free of 
tax) ; 1918, 10 (24 free of tax, and 74 less tax at1s, in the £, the company paying tax up to 5s. in 
the £); two years to 1929, 10; two years to 1922, 73 (free of tax). Reserve fund, £42,000; carried 
forward, £5,787. Goodwill not separately stated. Interim dividend 1928, 25 per cent. in July. 
Preference dividend paid about the middle of Feb. and on June 30, 

Voting power, one vote for each ordinary share up to 10, one for every additional 5 up to 
100, and one vote for every 10 shares beyond ; preference shareholders are not entitled to vote. 
Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £100 and multiples. Telegraphic address, Epingles, Birmingham. 
Telephone numbers, 56 and 57, Birmingham. Quoted at Birmingham. Latest prices of ordinary, 53. 


D, H. Ryans and Co., Limited.— Directors: E, Webb (Chairman and Managing Director), Sir J. 
Boyton, Kt., BE. Cohen, W. G. Hayden and W. Webb (Manager). Secretary: R, Stannard. Office: 
318, Oxford Street, W.1.—The company was registered April 4, 1894, to take over the business 
of drapers and silk mercers of the firm of the same name. There were originally 2,000 founders’ 
shares of £1 (all held by D. H. Evans and Co. Founders’ Shares Company, Limited, now in 
liquidation), which ranked equally with £200,000 of ordinary shares in surplus profits after paying 7 per 
cent. on the latter and making provision for reserves, but these have now been extinguished, and in place 
thereof 120,000 ordinary shares of £1 have been issued. The authorised capital is £520,000 in shares of 
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£1—£200,000 being in 6 per cent. cumulative preference (ranking also for a priority as to capital), and 
£320,000 in ordinary shares, and all the preference and £300,194 of the ordinary have been issued and 
paid up. There is also £150,000 45 per cent. first murtgage debenture stock, issued in May, 1910, 
at 105 per cent., mainly with a view of redeeming then existing debenture stock ; interest is payable 
January 1 and July 1, and the stock is redeemable at 105 per cent. by thirty annual drawings, 
commencing January 1, 1950, from a sinking fund to be established as from 1911, or the whole 
amount may be paid off at the same rate by the company at any time on giving six months’ 
notice, or in the event of repayment for the purpose of reconstruction er amalgamation, and the 
stock is secured by a first mortgage on the company’s western block of premises, and a floating charge 
on the remainder of the leasehold premises, &c. 

The accounts are made up annually to February 19, and submitted in March. For 1911-12 the 
ordinary shares got 174 per cent. and each then founders’ share £9 5s. ; for 1912-13, 174 per cent. and 
£10 per share ; for 1915-14, 173 per cent. and £10 5s. per share ; for 1914-15, 124 per cent. was paid on the 
ordinary shares and £8,983 was distributed amongst the founders’ shares; for 1915-16, 124 and 
£10,720 respectively ; for 1916-17, 124 and £10,500, or £5 5s. per share; for 1917-18, 124 and £14,000, 
or £7 per share; and for 1918-19, 15 and £29,070, or £14 10s. 8d. per share. In 1919 the founders’ 
shares were extinguished as stated above; and for that year 25 per cent., including a bonus of 5 per 
cent., was paid on the ordinary shares. For 1920-21 20 per cent. was paid; for 1921-22, 174; for 
1922-23, 18. Reserve fund, £185,017 ; debenture redemption fund, £14,566 ; carried forward, £39,623. 
Goodwill not shown separately. On account of 1923-24 5 per cent, was paid in October. The 
preference dividend is paid bait yoatly. . 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £10 
and multiples. Telegraphic address, Evanthes, Wesdo, London. ‘Telephone number, 6240 Mayfair. 
The aaaie is quoted in the official list. Latest prices—ordinary, 24; preference, 13; debenture, 
stock, 873. 


D. Hill, Carter and Co., Limited.— Directors: A. EK. Hill (Chairman and Managing Director), 
E. L. Beckingham, G. H. Liddle, R. J. Robson and G. 8. Wood. Secretary: T. Eicoat, F.C.1.8. 
Office: 35-37, High Street, Stockton-on-Tees.—The company was registered May 20, 1898, to acquire 
certain businesses of silk mercers, drapers, &c. The authorised capital is £110,000 in shares of £1, 
£60,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £50,000 
ordinary, and the whole amount has been subscribed and called up. Power was also taken to issue 
debentures for £65,000, and the whole amount has been placed, secured by a first mortgage on 
the freehold and copyhold properties, carrying 4 per cent. interest, payable June 30 and December 
dl, while all or any of the debentures are redeemable at 105 per cent. at the company’s option (now) 
at any time, on six months’ notice. 

The accounts are made up annually to February 19, andsubmitted in May. For 1911-12 23 per cent. 
was paid on the ordinary shares ; for 1912-13, 4; for 1913-14 and 1914-15, 5each year ; for 1915-16, 6 ; for 
1916-17, 8; for 1917-18, 1918-19, 1919-20, 1920-21 and 1921-22, 10; for 1922-23, 5. Reserve fund, 
£25,000 ; special reserve against stocks and contingencies, £5,000; carried forward, £1,440, subject 
to directors’ fees. Goodwill not separately stated. 

Voting power, one vote for every ordinary share, and one vote for every two preference 
shares. Director’s qualification, 500 ordinary shares. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Carter, Stockton-on-Tees. Telephone number, 51, Stockton-on-Tees. Quoted at New- 
castle. Latest prices—ordinary, 14s. 6d. ; preference, 13s. ; debenture stock, 71. 


D. Jones, Dickinson and Co., Limited.—Directors: John Baker (Chairman and Managing 
Director), T. Jones, H. V. McCormack and Watkin Jones. Secretary: O. L. Gunn. Office: 
Eidon Street House, Eldon Street, E.C.2.—The company was registered October 1, 1895, to 
acquire the businesses of wholesale dealers and importers of bacon, cheese and other provisions, 
carried on under the style of Jones, Dickinson and Co., of Cardiff, and David Jones and Co., of 
Dowlais and Swansea. The authorised capital is £120,000 in shares of £1—£40,000 in 6 per cent, 
cumulative preference shares, ranking also for priority as to capital, and £80,000 in ordinary shares— 
and all has been issued and paid up. ; 

The accounts are made up annualiy to about October 1, and submitted in December, an interim . 
dividend (in 1923 of 24 per cent.) being paid in May. For each of the sixteen years to 1918-19 5 
per cent. was paid; and for four years; to 1922-28, 6. Reserve account, £15,000, employed in the 
business ; carried forward, £3,303. The assets include goodwill, £25,000. The preference dividend 
is paid in May and December. 

Voting power, one vote for every share of either class.. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. 3 both classes of shares may be transferred on one 
deed at the same fee; fee for probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. ‘Telegraphic address, Proof, Phone, London. Telephone number, 5620 London 
Wall. The ordinary shares are quoted in the official list. Latest prices—ordinary, +%; preference, 
12s. 9d. Also quoted at Cardiff and Swansea. 


D. Macfarlane and Sons, Limited.—Directors ; A. Hoegger (Chairman and a Managing Director), 
C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning- 
ham, W. Kckersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, 
A. F. M‘Callum (a Managing Director), J. K. McCallum, R. 8. Markendale, C. Pickstone, C. Rawson, 
A. Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, 
F. J. Twelves (also Secretary), S. R. Walker. Office: Underwood Road Dyeworks, Paisley.— 
Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


D. Napier and Son, Limited.—Directors: M. 8. Napier (Chairman and Joint Managing Director), 
Sir H. Brittain, K.B.H., M.P., H. Cooke, H. T. Vane, C.B.E, (Joint Managing Director), 
A. E. Robins, G. Pate, B.Sc., MAI.A.E. Secretary: F. A. Davies. Office: 211, Acton Vale, W.3.— 
The company was registered July 21, 1913, to acquire the business of motor-car manufacturers and 
general engineers of Napier Motors, Limited. In December, 1918, 200,000 additional ordinary 
shares were created, and the authorised capital is now £850,000 in shares of £1, £300,660 
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being in 7} per cent, cumulative preference, with a priority also as to capital, and £550,600 
in ordinary, and all the preference and £546,000 ordinary have been subseribed and called 
up, including 91,000 ordinary shares offered to the shareholders at par in December, 1919. No 
further preference capital, ranking in priority to, or pari passu with, the present amount 
and no debenture capital in excess of £100,000 can be issued without in either case the sanction of at 
least a three-fourths majority of the preference shareholders at a meeting specially convened for the 
purpose. There is also £50,000 55 per cent. first mortgage debenture stock (part of £100,000 
authorised), Interest payable June 30 and December 31, and the principal repayable at par, July 1, 
1934, and the stock is also redeemable, in whole or in part, at the option of the company, at any 
time, on six calendar months’ notice, at 105 per cent., any partial redemption to be by drawings, 
while power is reserved to the company to purchase the debenture stock at not exceeding 105 per 
cent., which is also to be the price of redemption in the event of a winding up of the company. 
The debenture stock is secured by a specific first mortgage of the company’s freehold properties. 

The accounts are made up annually to September 30, and submitted about December. For the 
period to September 30, 1914, a dividend of 3 per cent. (actual) was paid on the ordinary shares; for the 
year 1914-15, 5; for 1915-16, 6 ; for 1916-17, 175 ; for 1917-18, 225; and for 1918-19, 10, including bonuses 
(free of income tax) of 74 per cent. for 1916-17, and 123 per cent. for 1917-18. In respect of 1919-20, 
1920-21 and 1921-22 one year’s preference dividend was paid each time (those for 1919-20 and 
1921-22 out of the reserve fund), but there was no distribution on the ordinary shares. Reserve 
fund, including premium on shares, £104,000 ; carried forward a credit balance of £7,953, including 
£7,024 brought down. The assets include goodwill, £300,000. The preference dividend is payable 
June 30 and December 31—paid to June 30, 1923. 

Voting power, one vote for every ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, 
Moneyer, Act, London. Telephone number, 1221 Chiswick {five lines). The company is quoted in the 
official list. Latest prices—ordinary, # ; preference, $; debenture stock, 82-92. Also quoted at 
Birmingham. 


Dacia Romano Petroleum Syndicate, Limited. — Directors: F. J. Nettlefold (Chairman), 
J. O. Boving, S. D. Lane, F. E. Rosher and R. van Sickle (Resident Director). Secretary: 
Wallace Braby, M.B.E. Office: 25, Victoria Street, S.W.1.—The company was registered February 
11, 1919, and has acquired oil rights over 130 acres, situated in the Prahova district of Roumania, The 
company owns about 500 well sites, on which 4 wells are at present producing, while one has been 
brought in (but is damaged and is being repaired), and drilling en 5 is proceeding. A refinery is in 
operation. 

The authorised capital is £300,000 in shares of £1, all of which has been issued and paid up, 
including 97,500 shares allotted as fully paid to the vendors. There is also 8 per cent. debenture 
stock for £80,500 {part of £100,000 authorised) issued in December, 1922, at par, with interest payable 
January 1 and July 1, and the principal redeemable in 1928 or earlier at the option of the company 
on giving three months’ notice. If redeemed during 1924 the holders will receive a premium of 4 per 
cent., during 1925 a premium of 3 per cent., during 1926 a premium of 2 per cent., during 1927 a 
premium of 1 per cent. 

The accounts are made up annually to March 31, and submitted about Dec. In the period from 
February 11, 1919, to March 31, 1920, there was a profit of £1,172, out of which £938 was written 
off formation expenses; in the year 1920-21 there was a further proiit of £105, after writing off 
£4,767 in respect of depreciation of lei; for 1921-22 there was a loss of £1,051 ; for 1922-28, loss of 
£9,586 ; written off against the reserve account, reducing it to £9,175. 

Voting power, one vote for each share, Director’s qualification, £500. Transfer form, common ; 
fee, 2. 6d. Telegraphic address, Basrelief. Sowest, London. Telephone number, 4614 Victoria. 
Latest price, 12s, 74d. 


Daily Mirror Newspapers, Limited.—Dzrectors : J. Cowley, W. D. Roome, Capt. W. Lima, 
H. G. Bartholomew, E. Cameron, A. Campbell, W. Mears and G. A. Godley. Secretary: D. 8S. 
Middletcn. Office: Geraldine House, Rolls Buildings, Fetter Lane, E.C.4. 

The company was registered June 29, 1920, in reconstruction of the Pictorial Newspaper Com- 
pany (1910), Limited (registered March 15, 1910), and has acquired the Daly Mirror newspaper, and 
a large holding of ordinary shares in Sunday Pictorial Newspapers (1920), Limited. The company 
has large interests in pulp mills in Canada, and in Albert E. Reed and Co., Limited. The company 
and Sunday Pictorial Newspapers (1920), Limited, jointly have subscribed over 50 per cent. of the 
share capital of the Daily Mazi Trust, Limited, and have guaranteed unconditionally the £1,600,000 7 
per cent. first mortgage debenture stock of that company, as well as the £650,000 65 per cent. first 
mortgage debentures of the Empire Paper Mills (1922), Limited, the guarantor companies undertaking 
not to create during the currency of the guaranteed issues any debentures or debenture stock charged 
upon their respective properties. The company also guarantees, jointly with the Associated News- 
papers, Limited, £500,000 (outstanding balance of £800,000) 6 per cent. second mortgage debentures of 
the Anglo-Newfoundland Development Company, Limited. 

The authorised share capital is £1,500,000 in shares of £1, £800,000 being 8 per cent. cumulative 
preference, having also priority as regards capital and a premium of 2s. 6d. per share, but without 
further participation in profits or assets, and £700,000 ordinary, and £350,000 of the preference and 
all the ordinary have been issued and paid up, shareholders in the previous company receiving 
in exchange for each old £1 5 per cent. preference share, one fully-paid new preference share ; 
for each old £17 per cent. ordinary, one fully-paid new preference share and 2s. 6d. in cash ; and for 
each deferred share of £1, seven fully-paid new ordinary shares. 

Accounts to Feb. 28, submitted May. Dividends—eight months from date of mecorporation to 
Feb. 28, 1921, 5 per cent. actual, plus a distribution in respect of dividend received from Sunday 
Pictorial Newspapers; 1921-22, 162; 1922-23, 264. Carried forward, £14,323. Interim dividends 
1923-24 75 per cent. each time in March, June, Sept., and Dec. 

Voting power, one vote for every ordinary share; preference shareholders only vote in exceptional 
circumstances. Director’s qualification, one share of either class. Transfer form, common ; fee, 
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2s. 6d. ; both classes of shares can be transferred on one deed for one fee. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Mirror, Flect, London. Telephone numbers, 3440 Central and 6590 Holborn. 

Latest prices—ordinary, 5% ; preference, 22s. 6d. 

Daimler Company, Limited. — Directors: Sir E. Manville, Kt., M.P. (Chairman), Sir Hallewell 
Rogers (Deputy-Chairman), W. L. Baylay, A. Eadie, Brig.-Genl. Sir C. Holden, K.C.B., P. Martin 
(Managing Director), R. A. Rotherham, W. R. Shephard, A. H. E. Wood. Office: Daimler Works 
Coventry.—Late in 1910 the undertaking of the Daimler Motor Company (1904), Limited, was acquired 
by the Birmingham Small Arms Company, Limited. The business of the Daimler Company, however 
is still carried on as a separate concern as the Daimler Company, Limited, all the shares being held by 
the Birmingham Smali Arms Company. : 

Dairy Supply Company, Limited.—Direciors: J. HW. Maggs (Chairman), Col. A. S. Barham, 
C.M.G., J.P., P. E. Butler, F. W. Gilbert, J. Hopkins, J. S. Latham, J. F. Phillips, W. D. 
Pocock, Sir W. Price, Kt., J. E. Widgery, C. A. Conyers, 8S. W. West, C.C. F. Smith. Secretary - 
Allan R. Barham. Office: 31, St. Petersburgh Place, W.2.—The company was registered May 3, 1820, 
The capital is £100,000 in fully-paid sharesof £10, the bulk of which has now been acquired by the United 
Dairies, Limited. There arealso—i per cent. first debentures for £10,000 (part of £25,000 authorised) 
with interest payable January 1 and July 1, and the principal repayable at par, on December 31, 1835, 
or earlier, at the option of the company, on six months’ notice; and 54 per cent. second debenture stock 
for £75,267, £37,632 B stock redeemable in or after April, 1925, and £37,635 C stock redeemable iu 
or aiter April, 1935. The company being a private one no accounts are published, but this notice has 
heen officiaily revised. Voting power, one vote for each share. Director’s qualification, none required. 
Transfer form, common ; fee,2s. 6d. per deed. Telegraphic address, Dairy Suppiy, Westcent, London. 
Telephone number, 4130 Museum. 


Daie, Forty and Co., Limited —Joint Managing Directurs: A. A. Dale and G. C. Forty. Secretary : 
J. B. Goodwin. Registered Office: 166, Great Portland Street, W.1. Transfer Office: 6, Regent 
Street, Cheltenham.—The company was registered October 25, 1911, to acquire the undertaking 
ef a private company of the same name, registered June 14, 1909, musical instrument manufac- 
turers, &c. The authorised capital is £150,000 in shares of £1, £50,000 being in 6 per cent. preference, 
£56,300 im 45 per cent. preference, £36,000 in A ordinary; £57,200 in B ordinary, and £32,789 of 
the 6 per cent. preference, all the 45 per cent. preference and A ordinary shares and £200 of the B 
ordinary have been subseribed and paid up, the entire capital, except the 6 per cent. preference 
shares, which were offered for public subscription in February, 1912, at par, being held by the directors 
or representatives of deceased directors. The 6 per cent. preference shares rank first for cumulative 
dividends at that rate; £1,000 of the profits is then to be placed to reserve for the benefit of the 
6 per cent. preference shareholders (until that fund amounts to £9,000, now reached); the 44 per cent. 
preferenceand A ordinary shares are next to take 45 per cent. cumulative dividends, pari passu; and any 
profits remaining are to be divided rateably between the A and B ordinary shares in proportion to the 
amount paid up on each. In a winding up the 6 per cent. preference shares are to have a priority as 
to capital; the 45 per cent. preference and A ordinary are then to be repaid pari passu, and any 
surplus assets are to be divided rateably between the A and B ordinary shares in proportion to the 
amount paid up on each class. 

Accounts to March 31 submitted in Sept. (no profit and loss account is published). The preference 
dividend has been paid to date. Reserve for dividend on the 6 per cent. preference shares at March 31, 
1923, £9,000; unappropriated balance at credit to profit and loss, £90. Goodwill, £20,558, Voting 
power, one vote for each share of any class. Ordinary director's qualification, £250 nominal of any 
class of shares held inown- right. Transier form, common ; fee, 2s. 6d. 

Daimeny Oil Company, Limited.—Directors: Sir J. T. Cargill, Bart., H. E. Nichels, J. ‘D. 
Stewart, J.B. Lloyd, W. Fraser (Managing). Secretary: R. W. Meikle. Registered Office: 53, Both- 
well Street, Glasgow. London Seerciary: J. W. Reoch. London Office : 23, Great Winchester Sireet, 
E.C.2. Controlled by Scottish Oils, Ltd., through its ownership of shares of Oakbank Oil Co., Ltd., 
which latter company hasacquired ali the shares of Dalmeny Oil Co., Ltd. 


Daimuir Printing Compaay, Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Seerefary: J. E.Clemnt. Office: St. James's Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 

Daniel Dlingworth and Sons, Limited.— Directors: I. Ostret, E. H. Illingworth, F. W. Turner, 
O. L. Anders, 8S. J. Gordon, J. P. Little, T. H. Morris, E. W. Mann, Sir A. H. Marshall, Sir W. B. 
Gentle. Registered Office - 25-31, Moorgate, E.C.2.—Entire share capital held by Illingworth, Morris 
& Co., Ltd. 


Danube Oil Trading Company of Roumania, Limited.—Dzrectors: Brig.-Genl. The Hon. A. M. 
Henley, C'M.G., D.S.O. (Chairman and Joint Managing Director), B. Vl. Hein, Count O. R. A. M, 
de Lubersac, P. W. Livermore, T. Lodge, C.B., M. Munteanu (Joint Managing Director), H. A. 
Thompson. Secretary: J. Williams. Office: 27, Leadenhall Street, E.C.3.—The company was 
registered April 7, 1914, and has acquired an area of approximately 60,000 acres of oil-bearing lands 
situated in the district of Bacau, Roumania, a refinery at Onesti in the same district, 15 mechanical] 
drilled wells, about 180 hand dug wells, and 2 working oil mines in which the oil is obtained by 
mining galleries. In 1920 the rights attaching to the 400,000 preference shares were cancelled and 
they were converted into ordinary shares. - 

The authorised capital is £700,000 in shares of £1, of which £155,110 has been issued, and 
£153,797 15s. paid up, 153,543 shares (including 132,293 issued in part payment of the purchase 
consideration) being fully paid, 507 5s. paid, 1,000 2s. 6d. paid and 60 1s. paid. . 

The accounts are made up annually to September 30, and submitted (in 1919) in December. No 
dividend has yet been paid. Later accounts have not (December 31, 1923) been issued, but this in- 
formation is official. Voting power, one vote for each share. Director’s qualification, sharea to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Carpatoil, Fen, 
London. Telephone number, 3534 (2 lmes) Avenue. 
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D’Arcy Exploration Company, Limited.— Directors: Sir C. Greenway, Bart. (Chairman), Sir H.S. 
Barnes, Vise. Inchcape (appointed by H.M, Government), H. E, Nichols, Sir J. Cadman, K.C0.M.G. 
(Managing Director), J. B. Lloyd, J. D. Stewart, Sir HE. H, Packe (appointed by H.M. Government), 
Adml. Sir E. J. W. Slade. Manager: F. G. Watson. Secretary: J. W. Reoch. Office: 23, Great 
Winchester Street, H.C.2. 

Registered July 30, 1914; a subsidiary of Anglo-Persian Oil Company, Limited. The authorised 
capital is £100,000 in shares of £1, all of which has been allotted and paid up. Private company, but 
this information is official. , 


Darlington Forge, Limited.— Directors: Sir Thos. Putnam (Chairman and Managing Direstor), 
Maj. T. Bouch, KR. Pease (Assistant Managing Director), W. Putnam, F.O0.LS., J. G. Sheldon, 
H. E. Carter, J. Bauks, R. Blaylock and W. H. Putnam. Secretary: H. Bullock. Office: 
The Forge, Darlington. — The company was registered June 16, 1919, in reconstruction 
of a company of almost similar title, registered September 25, 1873. ; 

The authorised capital is £1,500,000 in shares of £1, half being 7 per cent. cumulative pre- 
ference, ranking also for priority as to capital, and half ordinary, and £510,000 of the preference 
and £510,007 of the ordinary have been subscribed-and paid up, shareholders in the old company 
receiving in exchange for each old 35 per cent. preference share of £1 five fully-paid new preference 
shares, and for each old £1 ordinary share five fully-paid new ordinary shares. 

There are also 6 per cent. debentures for £377,800, outstanding balance of £400,000, with interest 
payable April and Gctober, and the principal repayable by annual drawings over thirty years. 

The accounts are made up annually to March 31, and submitted in June or July. For 1919-20 
4 per cent. was paid on the ordinary shares; for 1920-21 the full preference dividend was paid, but 
there was no ordinary dividend ; for 1921-22 preference only for half-year to Sept. 30, 1921; for 
1922-23 only interest charges met. Carried forward a debit balance of £73,324 (compared with 
£32,456). Debenture sinking fund of £22,308, applied in extinguishing preliminary expenses, and 
writing £4,859 off investments. Preference dividend payable in April and Oct.—paid to Sept. 30, 
1921. Goodwill not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £5,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Forge, Darlington. Telephone number, 2610, Darlington. The company is quoted in the official list. 
—— PS aa 3; preference, 3; debentures, 89. Also quoted at Birmingham and 

ewcastle. 


Darlington Railway Plant and Foundry Company, Limited. —Directors : J. Banks (Chairman), 
R. Blaylock, J. W. Richardson, G’ R, Young (Managing Director), C. F. Ingram (also Secretary). 
Office: Bank Top, Darlington.—The company was registered August 28, 1899, to carry on the business 
of railway material manufacturers, ironfounders, general engineers and contractors. In October, 1919 
35,000 additional ordinary shares were created. ‘ ’ 

The authorised capital is £55,000 in shares of £1, £13,000 being 6 per cent. cumulative preference, 
having also priority as-to capital, without further participation, and £42,000 ordinary, and the whole 
amount has been subscribed and paid up, including 35,000 ordinary shares issued in October, 1919, by 
re of bonus out of the reserve fund in the proportion of five new shares for each ordinary share 

eld. 

The accounts are made up annually to April 30, and submitted in June. For 1910-11 20 per 
cent. was paid on the ordinary; for 1911-12 and 1912-13, 10 each year; and for the six years to 
1918-19, 20 (free of income tax). In October, 1919, a bonus equivalent to 500 per cent. was paid in 
ordinary shares out of the reserve fund, making the capital as stated above, and for 1919-20 6 per cent 
was paid ; for 1920-21, 9; for 1921-22, 10; for 1922-23, 15 (free of tax). In each of the nine years to 
April, 1923, a bonus of 3 per cent. actual, free of income tax, was distributed ‘‘as a gift” to the pre- 
ference shareholders. Carried forward, £17,487, subject to directors’ and auditors’ fees. Goodwill 
pent ts Interim dividend 1923-24 10 per cent. in Oct. Preference dividend payable April 30 and 
Oct. 3 

Voting power, one vote for every ordinary share, and one vote for every five prefer 
Director’s qualification, 250 shares of either class. Transfer form, common ee Ds. ao ‘Tele ane met 
address, Crossings, Darlington. Telephone number, 2740, Darlington. arap 


Darracq Motor Engineering Company, Limited.— Directors: J. Todd, Lord Qu 

N. Wright, J. Cawlwood. Secretary: J. M. Dunlop. Office: Townmead Works, domunibad Rw 
Fulham, S.W.6.—The company was registered February 29, 1916, to take over the business of motor 
car manufacturers and repairers, &c., formerly carried on by A. Darracq and Co. (1908), Limited, at 
‘Townmead Works, Fulham, 8.W.6. The authorised capital is £120,000 in shares of £1, all of which has 
been allotted and called up, including 115,360 shares issued to the vendors as fully paid. The compan 

is a private concern, but this information’is official, Voting power, one yote for each share. "Transfcy 
at common ; fee, 28. 6d. Telegraphic address, Autocoach, Walgreen, London. Telephone number, 
y 56 3 ucney-. | 


Dartmoor China Clay Company, Limited.—Directors: HW. C. Stewart (Chairma W 
Hutton, C. R. EK. Jorgensen, A. Methuen and S. Vivian. Secretary: G. ab \ Baer 
Queen Victoria Street, E,C.4.—The company was registered October 4, 1920, in reconstruction of a 
company of the same name (registered 1909), The authorised capital is £250,000 in shares of £1, of 
which £235,997 had to January 3, 1923, been issued and paid up, 155,997 shares having been allotted 
to the vendors as fully paid. 

The accounts are made up annually, No information is obtainable from the : accordi 
to documents filed at Somerset House there was a debit to profit and loss Ray tron eed ie tare 
£2,636, subject to depreciation rates in dispute and law costs outstanding. Voting power “one vote 
for every share, Director’s qualification, other than first directors, 250 shares. Transfer form 
common ; fee, 2s, 6d. Telegraphic address, Trilogy, Cannon, London, Telephone number, 884 City. 
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Darwen Paper Mill Company, Limited.— Directors: F. Scarisbrick (Chairman), W. Costello 
(Joint Managing), A, Holt (Joint Managing and Secretary), KE. Kirkham, G. Pickup and E. Waddicor. 
Office ; Spring Vale, Darwen.—The company was registered February 10, 1871. 

The aujhorised capital is £200,009 in shares of £1, £50,000 being preference and £150,000 
ordinary, and all the ordinary and £41,000 preference have been subscribed, and £170,500 called 
up, the preference having 10s. per share paid up, while the ordinary are fully paid. The 
capital was originally £10,000 in A and £50,000 in B shares of £5, and £90,000 in OC shares of £1, 
ranking pari passu for dividend, but in January, 1909, the A and B sbares were subdivided into 
denominations of £1, and the three classes consolidated into ordinary shares. The preference shares 
were created in March, 1914, have priority as to capital, are entitled to cumulative dividends of 6 per 
cent. per annum, and rank equally as to dividend with the ordinary shares after the latter have 
received 6 per cent. per annum. ‘There are also loans of £41,936. 

The accounts are made up to about April 50 and October 31, and submitted in June and Dec, 
For the fourteen half-years to June, 1908, the dividend was 10 per cent. per annum; for 
the half-year to December, 1908, 74; and for the half-year to June, 1909, 5 (free of income 
tax), with bonuses of £1 18s. 4de per cent. for each of the two half-years to June, 1906, 
and of 1} per cent. (actual) for the half-year to December, 1906. There was then no dividend until 
in respect of the half-year to October 31, 1914, when the full preference dividend was paid; 
to April 30 and October 31, 1915, the preference dividend was again paid, but there was no 
distribution on the ordinary shares; to April 30 and October 31, 1916, 6d. per share was paid each 
time on the ordinary shares; to April 30 and October 31, 1917, 9d. per ordinary share, and 7} per 
cent. per annum on the preference shares; and for the twelve half-years to October 27, 1923, 1s. per 
ordinary share each time (free of income tax), and 10 per cent. per annum on the preference shares. 
Contingency fund, £35,000 ; carried forward, £59,087. ff 

Voting power, one vote for every £25 called up; maximum votes allowed, 20. Director’s 
qualification, £100 in shares. Transfer form, common; fee, 1s. per transfer. Telegraphic address, 
Darco, Darwen. Telephone numbers, 447 and 448, Darwen. 


Davey, Paxman and Co., Limited.— Directors : Maj. W. Paxman, O.B.E. (Chairman), W. Marriage, 
P. A. Sanders, O.B.E., and R. Franklin, O.B.E. Secretary: H. H. Hollaway. Office: Standard Iron 
Works, Colchester.—The company was registered April 26, 1898, to take over the business of engineers 
and boilermakers of the firm of the same name. The authorised capital is £250,000 in shares of £10, 
ot which £150,000 has been issued and paid up. The entire share capitai is held by Agricultural 
and General Engineers, Limited. There is also 4 per cent. first mortgage debenture stock for £98,300 
(outstanding balance of £100,000), secured by a first charge on the freehold land and buildings, with 
interest payable January land July 1 (paid to date Dec., 1923), and the principal repayable at 105 pez 
cent., at the company’s option, at any time, on six months’ notice. Voting power, one vote for every 
share. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 
Telegraphic address, Paxman, Colchester. Telephone number, 52, Colchester. 


David Allen and Sons, Limited.—Directors: 8. C. Allen, Mrs. Sarah Collett Allen, Col. J. S. 
Purvis, C.B.E., G. Dornan, W. E. D. Allen. Secretary: D. Motherwell. Registered Office: 17, 
Leicester Street, W.C.2. Other Offices: Belfast, Dublin, Harrow, Manchester, Glasgow, &c.—The 
company was registered May 25, 1897, to take over the business of pictorial placard and general 
printers, &c., of the firm of the same name. The authorised capital is £150,000 in shares of £5, all of 
which, except 7 shares was allotted fully paid to the vendors. 

No further information is obtainable from the company, which isa private one, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, £500. 
Transfer form, common; fee, 1s. Telegraphic addresses—Allen, Belfast; Advancement, London. 
Telephone numbers—1060, Belfast ; 451 and 452 Gerrard, London. 


David Brown and Sons (Huddersfield), Limited.—Directors: F. E. Brown (Chairman), E. M. 
Brown, P. Brown, W. H. Child and J. D. Crowther. Secretary: T. EH. Whiteley. Office: Park 
Gear Works, Lockwood, Huddersfield.—The company was registered March 1, 1912, to take over the 
business of a company of similar title, gear cutters, contractors, &c., registered May 14, 1903. Early 
in 1920 the capital was largely increased, and the authorised capital is now £510,000 in shares of £1, of 
which £50,000 is in 6 per cent. cumulative preference shares, £60,000 in 6 per cent, cumulative A 
preference shares, £150,000 in 8 per cent. cumulative B preterence shares, £50,000 in participating 
preference shares (with priority for capita] in order named), and £200,000 in ordinary shares, and 
all the 6 per cent. and A preference shares, £100,000 of the B preference, £5,000 of the participa- 
ting preference and £180,000 of the ordinary have been subscribed and paid up. In the event of a 
winding up the participating preference shares rank pari passu with the ordinary shares in respect of 
capital, but have no further rights in surplus assets. 

The accounts are made up annually to September 30, and usually submitted in November. For 
1912-13 the ordinary shares received 10 per cent. ; for 1913-14, 8; for 1914-15,10; for each of the four 
years to 1918-19, 15; for three years to 1921-22, 10; for 1922-23 preference dividends only. Carried 
forward, £203. 

Voting power, one vote for each share of any class. Director’s qualification, 1,000 shares of any 
class. ‘T'ransfer form, common ; fee, 2s. 6d. Telegraphic address, Gearing, Huddersfield. Telephone 
number, 1080, Huddersfield. Quoted at Huddersfield. Latest prices—6 per cent. preference, 17s.6d. ; 
8 per cent. preference, 21s. 


David Brown, Limited.—Directors: A. Hoegger (Chairman and a Managing Director), C. R. 
Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunningham, 
W. Eckersall, W. Exley, A, Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A. k. 
M‘Callum (a Managing Director), J. K. McCallum, R. 8. Markendale, C. Pickstone, C. Rawson, A. 
Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 
Twelves (also Secretary), S. R. Walker. Office: Grieve Street, Dunfermiine.—Controlied by British 
Cotton & Wool Dyers’ Association, Ltd. 
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David Evans and Co., Limiteda.—-Directors: G. Evans (Chairman), R. C. Evans and J. Wilson 
Secretary: J. Anderson. Office: 1, Wood Street, E.C.2.—The company was registered March 20, 1894, to 
acquire the business of silk manufacturers of the firm of the same name. The authorised capital is 
£120,000 in shares of £10, and £106,200 has been subscribed, and £79,650, or £7 10s. per share 
paid up. The accounts are now made up to January and July. Reports are not issued, the company 
being a private undertaking, but this information is official. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 5s. Telegraphic address, Facile, 
London. Telephone numbers, 4810 and 4811 City. 

David Sassoon and Co., Limited.— Directors : Sir P. Sassoon, Bart., G.B.E., O.M.G., M.P., Ronald 
Sassoon, D. R. Sassoon, D.Gubbay, C. J. Longcroft. Office: 9, King William Street, E.C.4.—The company 
was registered December 24, 1901, to take over the business of merchants of the firm of the same 
name. The authorised capital is £500,000 in shares of £1 (formerly £100), all of which has been 
subscribed and paid up. Reports are not obtainable, but this information is official. Telegraphic 
address, Sassoons, Cannon, London. ‘Telephone numbers, 13805, 2965 and 3108 City. 


David Thom and Co,, Limited.— Directors : T. Wilson (Chairman), W. W. Baker, C. Payne (Managing 
Director) and J. Schofield. Secretary: F. Makin. Office: Whit Lane Works, Pendleton, Manchester. 
—The company was registered April 18, 1905, in reconstruction of David Thom, Domeier and Co., 
Limited, registered February 4, 1898, to take over the businesses of soap makers, tallow and 
glycerine manufacturers, &e. The authorised capital is £85,000 in shares of £1, £64,000 being in 5 
per cent. non-cumulative preference, ranking for priority as to capital to the extent of 25s. per . 
share, and £21,000 in ordinary shares, and all the preference and £16,013 ordinary had, to March 1, 
1923, been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. For 1910 
there was no dividend on either class of shares; for 1911, 1912 and 1918 the preference received 25 
per cent. each year; and for 1914, 5. No intormation is now obtainable from the company. 
According to documents filed at Somerset House there was a credit to profit and loss at December 31, 
1922, of £8,512. Voting power, one vote for every share of either class. Director’s qualification, 
200 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Thom, Manchester. Telephone number, 2856, Manchester. 


Davidson and Co., Limited.—Direcitors: A. A. Agar (Chairman), H. T. Coulter (Deputy- 
Chairman), A. Brown, J. W. Gibson and F. G. MaGuire. Secretary: J. N. Molloy. Head Office: 
Sirocco Engineering Works, Belfast.—The company was registered April 20, 1898, to carry on the 
business of engineers and ironfounders. The authorised capital is £100,000 in shares of £10, all of 
which has been subscribed and called up. There is also 5 per cent. first mortgage debenture stock for 
£70,000, the total amount authorised, with interest payable May 1 and November 1, and the 
principal repayable at the option of the company at any time on six months’ notice at 105 per cent. 
The accounts are made up annually to December 31. Debenture interest is paid to date. The 
company being a private concern reports are not published, but this information has been officially 
supplied. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Sirocco, Belfast. Telephone 
numbers, 4341-3, Belfast. 


Davidson (Trafford Park), Limited. — Directors: M. Stevens (Chairman), A. R. Atkey, 
W. W. Davidson (Managing Director), G. A. Eastwood, T. G. Mellors and Lt.-Col. T. H. G. Stevens, 
O.B.E. Secretary: OC, A. Grundy. Office: Estate Office, Trafford Park, Manchester.—The company 
was registered Apri! 13, 1920, to carry on the mass preduction of standard coach work for motor and 
other vehicles. The authorised capital is £100,000 in shares of £1, of which £48,173 has been 
subscribed and called up. At September 30, 1922, there was a bank overdraft of £4,724. 

The accounts are now made up annually to September 30, and submitted about Dec. No divi- 
dend has yet been paid. In respect of the thirteen months to September 30, 1922, there was a loss of 
£16,377, converting a credit balance brought down into a debit of £16,209. The assets include pre- 
liminary expenses, £2,018. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Autobodi, 
Manchester. 'Telephone number, 98 Trafford Park, Manchester. 


Davies and Eckersley, Limited.— Office : 2, Clarence Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Davis and Timmins, Limited. — Directors : W. Negus, J.P., D.L. (Chairman), G. E. Timmins 
(Managing Director), Sir H. C. Mance, C.1.E., A. E. Pettit and W. E. Stewart. Secretary: W. 
Constant. Reyistered Office: 344, York Road, King’s Cross, N.1.—The company was registered 
March 17, 1899, to take over the business of engineers, screw manufacturers, &c., of a private 
company of the same name. The authorised capital is £110,000 in shares of £1, £60,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £50,000 
ordinary, and all the preference and £47,000 ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. Al) distributions 
on the ordinary shares are now (since and including 1915) made free of income tax. For the twenty- 
three years to 1922 the ordinary shares received 8 per cent. per annum, together with bonuses of 24 
per cent. for 1910, 5 per cent. for 1911, 10 per cent. for 1912, 12 per cent. each time for 1913 and 
1914, 15 for 1915, and 17 for 1916, 1917, 1918, 1919, 1920 and 1922. Reserve fund, £20,000; general 
reserve fund, £40,000; carried forward, £30,682, subject to corporation profits tax for 1922. Interim 
dividend 1923 3 per cent. in Sept. The assets include goodwill, but the amount is not separately 
stated. The preference dividend is paid in March and September. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Conductivity, Londen. ‘The 
preference shares are quoted in the official list ; latest prices, 1. 


Davis Gas Stove Company, Limited.—Managing Directors: H. A. Price (also Chairman), C. G. 
Davis and H. N. Davis. Secretary: W. S. Wood. Office: 60, Oxford Street, W.1.—The com- 
pany was registered May 22, 1900, to acquire the business of a company of the same name and 
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two other undertakings, and to carry on the business of gas engineers, general iron-founders and 
enamellers. Practically the whole of the shares of this company, the John Wright and Eagle Range, 
Limited, the Richmond Gas Stove and Meter .Company, Limited, Fletcher, Russell and OCo., 
Limited, and Wilsons and Mathiesons, Limited, have been acquired by Radiation, Limited, which 
see. The authorised capital is £150,000 in shares of £5, half being 54 per cent. cumulative 
preference, ranking for priority also as to capital, and half ordinary, and £62,500 of each class has 
been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. The company is now 
a private concern, and reports are not now issued to the public, and dividend results do not tran- 
spire, but this notice has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Degasco, Westcent, London. Telephone 
numbers, 3050 (four lines) and 4808 (two lines) Museum. 


Davy Brothers, Limited.—Directors: Sir William Ellis, G.B.E. (Chairman), A.J. Capron, O.B.E. 
(Managing Director), R. Leader, A. O. Peech and J. E. Baker, O.B.E. Secretary: J. B. Bardsley, 
F.C.LS., AS.A.A. Ofice: Park Iron Works, Sheffield.—The company was registered October 10, 
1872, to acquire the business of the firm of the same name as engineers, boilermakers and _ steel-rollers. 

In July, 1919, the capital was increased by £335,000, and £50,000 of the reserve fund was 
capitalised and distributed as bonus, shares amongst the existing preference and ordinary shareholders 
in the proportion of £1 for every £3 of paid up capital held. In respect of the ordinary shares one- 
half (£15,000) of this distribution was applied in paying up uncalled capital on these shares, making 
them £35 fully paid. Following on this operation each £35 fully-paid ordinary share was subdivided 
into £1 shares. The authorised capital is now £500,000 in shares of £1, £60,000 being preference and 
£440,000 ordinary, and ali the preference and £340,000 of the ordinary have been issued and called 
up, including 200,000 ordinary shares offered for sale at par in August, 1919. The preference shares 
are entitled to a cumulative dividend of 5 per cent., payable June 30 and December 31, or to 
such higher dividend as may be paid on the ordinary shares (any excess paid on the preference shares 
beyond 5 per cent. to be disregarded when caleulating the dividend for any subsequent year); they 
are also entitled to priority as to capital without further participation. There are also—6 (formerly 5) 
per HARRIS ah i for £30,000, falling due November 1, 1924 (extended from 1917) ; and a mortgage 
for £6,400. 

The accounts are now made up annually to March 31, and submitted in June or July. For the 
year to April 30, 1911, 1} per cent. was paid; for 1911-12 and 1912-13, 4 each time; for the eleven 
months to March 31, 1914, 5 per cent. per annum; and for the five years to 1918-19, 10, while 
in 1919 a bonus of 334 per cent. (half in ordinary shares) was distributed from the reserve 
fund, as stated above. Excess dividends of 5 per cent. were also paid on the preference shares 
in respect of the five years to 1918-19, with, in addition, in 1919, a bonus of 33} per cent. in preference 
shares from the reserve fund. For 1919-20 74 per cent. was paid on both the preference and old 
ordinary shares, the new ordinary shares receiving a proportionate dividend ; for 1920-21 and 1921-22 
74 per cent.was also paid on both classes; for 1922-23, 5. Reserve fund, £20,000; carried forward, 
£30,012. On account of 1923-24 24 per cent. was paid in December. Dividends, formerly paid 
free of income tax, are now paid less tax. 

Voting power, one vote for the first 3 shares of either class, two for 5, three for 7, four for 9, 
five for 10 up to 14, six for 15 up to 19, seven for 20, and one for every 10 beyond ; for the purposes of 
voting every £25 of paid-up capital (preference or ordinary) is considered the equivalent of a share. 
Director’s qualification, shares (ordinary or preference or both) on which £1,000 or upwards shall have 
been paid. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Motor, Sheffield. 
Telephone number, 4800 (5 lines), Sheffield. The ordinary shares are quoted in the official list. 
Latest prices—ordinary, ?; preference, 19s. 6d. ; debentures, 955. Also quoted at Sheffield. 


Day and Martin, Limited.—Undertaking acquired by Carr & Day & Martin, Ltd. (whzch see), 


De Bruyn, Limited.—Directors: F. Bradshaw (Chairman), Sir E. C. Sanders and J. M. B. 
Stubbs. Secretary: A. E. Coward. Office: Lever House, Blacktriars, E.C.4.— The com- 
pany was registered October 31, 1912, to acquire the business carried on in Belgium and 
elsewhere of Messrs. Usines J. E. de Bruyn, manufacturers of nut butters, margarine, &c. The 
authorised capital is £650,000 in shares of £1, £150,000 being in 6 per cent. cumulative preference, 
with a priority as to capital, and £500,000 in ordinary shares, and £134,076 of preference, and 
£384,000 of ordinary have been subscribed and called up, including 295,000 ordinary issued to the 
vendors credited as fully paid. Of the ordinary capital £375,000 is held by the Niger Company, 
Limited, of which £80,000 was subscribed for at par. j é 

The company is now a private one and reports are not published, but this notice has been 
officially revised. Telegraphic address, Debruyn, Lud, London. ‘Telephone number, 5740 City. 


de Jersey and Co., Limited.—Directors; E. W. Grommé (Chairman), J. L. Knoop, W. M. 
Hannay, W. Johnson and A. P. Thornton. Secretary: D. M. Hindle. Office: Manchester.— 
The company was registered December 12, 1913, to acquire the business_of merchants carried 
on in Manchester under the style of de Jersey ang@ Co., and in London under the style of 
Knoop and Co. The authorised capital is £2,000,000 in shares of £1,000, £1,000,000 being in 5 per 
cent. cumulative preference, having also a priority as regards capital, and £1,000,000 in ordinary 
shares, and £550,000 of the preference and £650,000 of the ordinary have been subscribed and paid 
up. The company is a private concern, but this notice has been officially revised. Telegraphic 
address, Dejerseys, Manchester. Telephone numbers, 3164 (4 lines) Central, Manchester. 


De Norske Melkefabriken, A/s—See Nestlé and Anglo-Swiss Condensed Milk Company. 


De Trey and Co., Limited.—Directors: X. Castelli (Chairman), C. De Trey (Managing 
Director), F. T. Bone, CO. F. Clapham, M.C., R. De Gautard, E. De Trey, T. H. Jones, 
O.B.E, W. J. R. Sheppard, J. R. Sheppard (New York), C. A. Barbezat and A. Kopp. 
Secretary: F. J. Sheen. Office: 23, Swallow Street, Piccadilly, W.1.—The company was registered 
December 11, 1911, to carry on the business of manufacturers of and dealers in artificial teeth and 


2382 THE STOCK EXCHANGE YHAR-BOOK. 


apparatus, &c, In November, 1919, 500,000 and in March, 1920, 1,000,000 additional ordinary 
shares were created, and the authorised capital is now £2,000,000 in £1 shares, of which £1,139, 488 
has been issued as ordinary and £100,000 as preference, and paid up. The preference shares rank for 
cumulative dividends of 7 per cent. per annum, and for priority as to capital. Included in this 
statement of capital are 75,000 ordinary and 25,000 preference shares issued to the shareholders 
in February, 1919, at 10s. per share premium, 325,000 ordinary shares offered to the shareholders 
in January, 1920, at the price of £1 15s. per share in the proportion of three new shares for every 
four held, and. 267,722 ordinary shares allotted in March, 1920, by way of bonus out of the reserve 
fund, in the proportion of one new share for every three shares held. 

The accounts are made up annually to December 31, and submitted in June. For 1913 10 per 
cent. was paid (subject to income tax), together with a bonus of 5d. per share (free of income 
tax); for 1914 5 per cent. was paid (less tax); for 1915, 7; for 1916, 10; for 1917, 15; for 1918, 
174; and for 1919, 223, including a bonus of 5 per cent., while in March, 1920, a bonus equivalent to 
332 per cent. was paid in ordinary shares out of the reserve fund, making the capital as stated above. 
For 1920 123 per cent. was paid ; for 1921 and 1922, preference only. Special reserve fund, £26,000 ; 
general reserve fund, £77,216; contingency reserve, £15,779 ; carried forward, credit of £80,761 
(compared with debit of £16,571), after adding £5,832 to general reserve. Goodwill, £26,000. 
Interim dividend,. 1923, 3 per cent. in July. Preference dividend payable Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares ; 
managing director, 2,500. Transfer form, common; fee, 2s. 6d. Share warrants to bearer (for 
1, 4, 10 and 20 shares) for ordinary shares, and for 4, 10 and 20 shares for preference shares are 
issued at a charge of 2s. per warrant, and warrants may be reconverted into registered shares at 
a fee of 2s. 6d. per certificate. Telegraphic address, Solariego, London. Telephone number, 1249 
Regent. The company is quoted in the official list. Latest prices—ordinary, #% ; preference, 1. 


Dean, Smith and Grace, Limited.—Managing Directors: A. Smith and Sir H. Smith, K.B.E. 
(also Secretary). Office: Worth Valley Tool Works, Keighley. _(Telegrams—Lathes, Keighley ; tele- 
phone—Keighley 88 and 450)—Dean, Smith and Grace (1908), Limited, was registered December 19, 
1908, and carries on the business of lathe manufacturers; in 1923 ‘‘1908” was eliminated from the 
title. Theauthorised capital is £35,000 in shares of £1, all of which has been subscribed and paid up. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Deansgate Foundry, Limited.— Directors: A. W. Bennis, J. W. Ainsworth and EK. H. 
Lowden. Secretary: J. W. Ainsworth. Registered Office ; Highfield Road, Little Hulton, Bolton, 
Lancashire.—The company was registered July 24, 1899. The authorised capital is £25,000 in 
shares of £1, £12,500 being 6 per cent. cumulative preference shares (ranking also for priority 
as to capital), taking one-fourth of the remaining divisible profits, and £12,500 ordinary shares ; 
of the preference capital £7,889 and of the ordinary £12,499 had, to June 4, 1923, been subscribed and 
called up. The accounts are made up annually to January 31, and usually submittedin March. For 
1908-9 and 1909-10 the ordinary received 3 per cent. each year; for 1910-11, 6; for the four years 
to 1914-15 only the preference dividend was paid ; and for each of the seven years to 1921-22 10 per cent. 
was paid on the ordinary. Reserve account at January 31, 1923, £1,600; carried forward, £5,051. 
No information is now obtainable from the company, the above particulars having been revised from 
the documents filed at Somerset House. Voting power, one vote for every share of either class. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Bennis, Little Hulton. Telephone number, 18, Farnworth. 


Debenhams, Limited.— Directors: E. R. Debenham (Chairman and a Managing Director), F. 8. 
Oliver (Deputy-Chairman), L. C. Lyne, E. J. Marshall, M. Oliver, F. H. Richmond (a Managing 
Director), J. Spence (a Managing Director), C. J. L. Snowden and G. M. Wright, A.C.A. (also 
Secretary). Office: 91, Wimpole Street, W.1. 

The company was registered January 28, 1905, to acquire the businesses of textile goods merchants 
carried on by Messrs. Debenham-and Co., and Messrs. Debenham and Freebody. In 1916 a joint 
working arrangement was arrived at with Marshall and Snelgrove, Limited (now in liquidation), and 
in February, 1919, the entire share and debenture capital of that undertaking was acquired, while 
late in 1919 all the share capital of Harvey, Nichols and Co., Limited, of Knightsbridge, S.W., was 
acquired. In April, 1920, the whole of the share capital of John and Edward Bumpus, Limited 
(booksellers), -was acquired. The company contro!s several trading subsidiaries — Debenhams 
(Canada), Limited, Debenhams (South Africa), Limited, Debenhams (Belgium), Limited, Dcbenhams 
(Denmark), Limited, Debenhams (Australia) Proprietary, Limited, Debenhams (Holland), Limited, 
Debenham, Gardiner and Co., Limited (of New York), and the Société Anonyme Debenham of Paris. 

In March, 1919, the cumulative preference shares of £10 were renamed cumulative first preference, 
the (then) preferred ordinary shares of £100 renamed cumulative second preference shares, and the 
deferred ordinary shares of £100 renamed B ordinary shares, and in connection with the acquisition 
of the interest in Marshall and Snelgrove, Limited, and in order to provide funds for the further 
development of trade abroad, repayment of loans, &c., the capital was largely increased, while in 
April, 1919, all classes of shares were divided into denominations of £1. In July, 1920, 1,000,000 new 
10 per cent. cumulative preferred ordinary shares of £1 were created. 

The authorised capital is £7,000,000 in shares of £1, £2,000,000 being 64 per cent. cumulative 
first preference, £2,000,000 75 per cent. cumulative second preference, £1,000,000 10 per cent. cumula- 
tive preferred ordinary, £1,500,000 A 10 per cent. ordinary and £500,000 B ordinary, and £1,700,000 
first preference (including £1,000,000 issued at par in April, 1919, through Lloyd’s Bank Limited), 
£1,019,125 second preference, all the preferred ordinary, £500,000 A ordinary and all the B ordinary 
are issued and paid up. After providing for the preference dividends in the order named, 20 per 
cent. of the remaining profits are to be placed to the reserve fund so long as such reserve 
fund together with the amount standing to the credit of the sinking fund for the redemption 
of the 55 per cent. first mortgage debenture stock shall be less than £1,000,000, and interest 
at 5 per cent. per annum is to be credited on sums transferred to reserve fund out of profits 
until the sinking fund and the reserve fund reach £1,000,000 (the holders of the B ordinary shares 
have agreed that their dividend shall not exceed 15 per cent. per annum, free of income tax, until 
this £1,000,000 is reached). ‘The preferred ordinary shares rank next for cumulative dividends of 10 
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per cent., and 30 per cent. of the remaining profits is then to be placed to the participation fund, and 
after paying non-cumulative dividends of 10 per cent. on the A ordinary shares and transferring to 
the reserve fund such further sums as may be approved in writing by a majority in value of the 
holders of the B ordinary shares, the remaining profits are to go to the B ordinary shareholders, 
while in the event of a winding up the first and second preference and preferred ordinary shares rank 
in the order named for priority as regards capital and any arrears of dividend, and after repaying the 
A ordinary shares any surplus assets remaining are to go to the B ordinary shares. 

There is also 53 per cent. first mortgage debenture stock for £888,688, amount outstanding of 
£1,000,000 issued, of which £700,000 was issued through Lloyds Bank Limited, in April, 1919, at 97 
per cent. The stock is part of a total authorised of £2,000,000, has interest payable May 1 and 
November 1, and the principal is repayable on or before November 1, 1939, at 102 per cent. by annual 
drawings at that price, or by purchase under 102 by the operation of a cumulative sinking fund, 
commencing in 1920, while the company may redeem the stock outstanding at 102 per cent. at any 
time after May 1, 1925, on six months’ notice, and in the event of voluntary liquidation for the 
purpose of reconstruction or amalgamation the stock is also repayable at 102 per cent. The stock 
is secured by a specific first mortgage of the land and buildings, fixed plant and machinery, and by a 
first floating charge on the remainder of the assets and undertaking, while the eompany reserves the 
power to issue the balance of the stock for the purpose of acquiring new properties, buildings, fixed 
plant, machinery, or trade fittings and furniture, or for rebuilding or improving existing buildings or 
buildings thus acquired, or for securing temporary loans. or overdrafts for the same purposes, or for 
securing such loans or overdrafts to an amount not exceeding £250,000 at any one time for the general 
purposes of the company. At January 31, 1923, there were also—a mortgage for £48,660; deposits 
for £123,730; and cash creditors for £123,144. 

Accounts to Jan. 31, submitted about April. For the ten years to 1918-19 6 per cent. per annum 
was paid on the preferred and deferred ordinary shares (with, in addition, for 1909-103 per cent. of 
arrear dividend on the preferred ordinary), and, subject to an appropriation of £2,500 each year to 
reserve (an additional £25,000 was placed toa special reserve fund out of the amountavailable in respect 
of the year 1917-18, in accordance with an agreement dated March 4, 1918, but this was subsequently 
transferred to reserve fund), there then remained the following sums divisible ‘‘ between the deferred 
ordinary shares and the participation fund ”—for 1909-10, £22,337 ; for 1910-11, £45,645 ; for 1911-12, 
£56,492 ; for 1912-13, £77,554; for 1913-14, £108,207 ; for 1914-15, £84,807; for 1915-16, £132,654; for 
1916-17, £180,297 ; for 1917-18, £155,422 ; and for 1918-19, £283,670. In 1919 the share capital was 
re-arranged and largely increased, as stated above; in respect of 1919-20 the B ordinary shares 
received 15 per cent. (free of income tax); in respect of 1920-21 10 per cent. was paid on the A 
ordinary shares, but nothing on the B ordinary ; for 1921-22 the B ordinary received 2 per cent. ; 
for 1922-23, 15 (free of tax). Capital reserve fund, £105,947 ; reserve and debenture sinking fund, 
£526,162. Goodwill at cost, £786,029. The preference dividends are paid on February 1 and August 
1, and the preferred ordinary dividend April 1 and October 1. 

Voting power, one vote for every ten first or second preference or preferred ordinary shares, one 
vote for every two A ordinary shares and one vote for each B ordinary share. Director’s qualification, 
shares of any class to the nominal amount of not less than £1,000. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in sums of £1, and multiples thereof; separate deed for each 
class of security. Fee for registration of probate, power of attorney, marriage, death in joint holdings 
or distringas, 2s. 6d. Telegraphic address, Debenham, Wire, London. Telephone number, Mayfair 1 
(forty lines). Both classes of preference shares, the preferred ordinary shares and debenture stock, 
are quoted in the official list. Latest prices—first preference, 22s.; second preference, 23s.; preferred 


ordinary, 23s. 6d. ; debenture stock, 102. The preferred ordinary shares are also quoted at Belfast 
Leeds and Manchester. 


Dee Oil Company, Limited.—Directors: H. Mayhew (Chairman), J. Bairstow and J. C. P. 
Thompson. Secretary: W. R. Ellis. Registered Office: D 23-24, Exchange Buildings, Liverpool.— 
The company was registered February 27, 1894. 

The authorised capital is £65,000 in shares of £1, £50,000 being ordinary and £15,000 deferred, and 
all the ordinary and £10,506 deferred have been issued and called up, all excepting 9 ordinary shares 
having been issued‘as fully paid. The ordinary shares have a priority as to capital, and rank first for 
dividends of 5 per cent. per annum, surplus profits being divided rateably between both classes of 
shares. 

The accounts are made up annually to March 31, and submitted in May or June. For 1915-16 
5 per cent. was paid on the ordinary shares; for 1916-17, 6; for 1917-18 and 1918-19, 7 each year; for 
1919-20, 10; for 1920-21, 5; for 1921-22 and 1922-23, 24. Reserve fund, £1,500; carried forward, £807, 
subject to directors’ remuneration, &c. Goodwill not separately stated. 

Voting power, one vote for every share, ordinary or deferred. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cestrian, Liverpool. 
Telephone number, 3859 (Central) Liverpool. . 


Delagoa Bay Development Corporztion, Limited.— Directors : H. K. Heyland (Chairman), Lt»Col- 
©. H. Alexander, Dr. B. F. Cabral (Lisbon), W. L. Castleden, P. M. Gotto, Rt, Hon, Lord Oranmore 
and Browne. Secretaries : Henderson’s Transvaal Estates, Ltd. Office : 36-8, New Broad Street, H.C. 2. 
(Telephone—London Wall 6284.) ; : 

Registered Jan. 20, 1903, to acquire certain undertakings, concessions and properties at Louren¢go 
Marques, including—waterworks supplying town (held under concession for 50 years from Aug. 24, 
1895) ; concession for electric tramway system (held under concession for 50 years from Jan. eh 1902, 
municipality having right to purchase in 20 years at a price to be fixed by arbitration); building 
properties, a land interest, &c. ’ 

In 1910 one-half (£133,700) of the issued capital was written off; in Feb., 1923, 65,200 un- 
issued shares of 10s. were divided into denominations of 5s., and converted into cumulative 
participating preference shares ; simultaneously borrowing powers were increased. 

Capital consists of :— ; 
£133,700 Ordinary shares of 10s. fully paid. Authorised, £133,700. Paes 

£16,300 Seven per cent. cumulative preference and participating shares of 5s., fully paid, issued in 
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May, 1923, at par. Authorised, £32,600. After payment of 7 per cent. p.a., these shares 
are further entitled to participate in surplus profits to extent of two-fifths of such 
profits as bears same proportion to two-fifths cf such surplus that amounts for time 
being paid up or credited as paid up on preference shares bears to £32,600. In a winding 
up have priority for arrears of dividend, and repayment of capital or receipt of two- 
fifths of balance of surplus assets, whichever is greater, without further participation. 
£141,000 Six per cent. first debentures, outstanding balance of £180,000 issued in March, 1905, at 
101. Authorised, £200,000. Interest Jan. 1 and July 1. Redeemable at 105 in 
38 years from Jan. 1, 1908, by sinking fund applicable to annual drawings; or at 


any time at 105 on 6 months’ notice from company. Secured by floating charge on 
undertaking. 


£110,000 Seven per cent. second debentures (registered) of £50, issued in May, 1923, at 374- 
Authorised, £110,000. Interest Jan. 1 and July 1. Repayable at par Dec. 31, 1939; 
service fund commencing Dec., 1924, of not less than £12,000 per annum applicable 
to interest and redemption of debentures by purchases in market or by tender at 
not exceeding par, or by annual drawings at par; corporation may redeem at par 
whole, or part (in latter case by drawings) on six months’ notice. Secured by a 
floating charge on undertaking, property and assets, including uncalled capital, subject 
only to floating charge securing first debentures, and to any present or future mortgages or 
charges of specific assets in the province of Mozambique for securing such first debentures 
and right, which corporation reserves, to issue (with written consent of Henderson's 
Transvaal Estates. Ltd.) £20,000 of unissued first debentures with same priority as 
first debentures and to re-issue with their old priorities any first debentures- here- 
after purchased in market by corporation otherwise than by operation of sinking fund 
for redemption of outstanding first debentures. Save as aforesaid corporation is not 
at liberty to create any mortgage or charge, whether specific or floating, ranking in 


priority to or pari passu with second debentures ; trustees, Henderson’s Transvaal 
Estates, Ltd. 


Accounts to June 30, submitted Oct. Dividends—four years to 1918-14 3 per cent. on ordinary ; 
four years to 1917-18, nil; 1918-19, 4; four years to 1922-23, nil—the preference shares were issued 
in May, 1923. For 1921-22 there was a profit, after providing for interest charges, &c., of £5,985, 
which, together with a general reserve fund of. £25,000, was applied in reducing a debit balance 
brought down to £4,984; this deficiency was in 1922-23 converted into a credit balance of £971, and 


carried forward. First debenture redemption sinking fund, £35,550; reserve for amortisation of 
property, £22,915. 


Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; fee 
2s. 6d. Fee for registration of probate, power of attorney, &c., Ys. 6d. 


Delco-Remy, Limited.— Directors: W. O. Kennington (Managing), W. H. Johnson, D, Lovell, 
Rk. Emslie (Secretary), A. P. Sloan, Jun., A. N. Lawrence. Office: 715, Fulham Road, 8. W.6. 
(Telegrams—J onsomote, Walgreen, London; telephone—Putney 1823-4 two lines.) Controlled by 
General Motors Corporation (which see), and controls the distribution in Great Britain of the 
automobile starting, lighting and ignition sets produced by the General Motors Corporation accessories 
group. 


Delhi Electric Tramways and Lighting Company, Limited.—Dzirectors: A. W. Tait, C.B.E. 
(Chairman), J. M. Campion, R. C. Pearman and Col. Sir B. Scott, K.C.I.E. Secretary: A. W. BR. 
Lovering, F.C.I.8. Office: Basildon House, Moorgate, E.C.2. 

The company was registered May 14, 1906, to construct and operate a system of electric tramways 
in Delhi, under an order granted under the Indian Tramways Act of 1886 by the Government of the 
Punjaub, and to supply electric power for lighting and other purposes, under the terms of a licence 
dated February 24, 1905, also granted by the Government of the Punjaub. The tramway is 5°95 route 
miles in length, and the company took over a lighting installation supplying current for street lighting 
to the municipality and a few other parties. The electrical undertaking may be acquired by the local 
authority or the local government at the expiration of 42 years from March 1, 1905, or at each 
subsequent period of 10 years, at “‘the fair market value at the time of purchase of the lands, 
buildings, works, materials and plant suitable for the purposes of the electrical undertaking,” and the 
tramways raay be acquired by the local authority or the local government at the expiration of 42 years 
(from March 1, 1905), or at each subsequent period of 10 years, the terms of purchase to be “‘the 
then market value of the tramways.” It is, however, compulsory for the local authority or the local 
government, if it exercises the option of purchase of the tramways, to take over the electrical under- 
taking as well. The tramway was opened for traffic on June 3, 1908. 

The authorised share capital is £170,000 in shares of £1, £140,000 being 6 per cent. preferred and 
participating shares, and £30,000 ordinary shares. The preferred and participating shares rank first 
for non-cumulative dividends of 6 per cent. per annum, and are to take four-fifths of the surplus 
profits after payment of non-cumulative dividends of 6 per cent. per annum on the ordinary shares, 
and in the event of a liquidation the preferred and participating shares are to have a priority over 
the ordinary as regards capital, while after repaying the ordinary, surplus assets are to be divided 
amongst the two classes in the same proportion as surplus profits, Of the preferred and participating 
capital £100,000 has been subscribed and paid up, and £29,000 of the ordinary capital has been issued as 
fully paid to the vendors of the licences, &c. There are also 5 per cent. first mortgage debentures of 
£100 each for £42,500, part of £50,000 authorised, with interest payable January 1 and July 1, and 
the principal repayable at par on January 1, 1928, or earlier, at the company’s option, on one month’s 
notice, while power is reserved to purchase debentures in the market below par. 

The accounts are made up annually to December 31, and submitted in June. For the fourteen 
months to December 31, 1911, and the four years to 1915 oniy interest charges were met; for 1916 
2 per cent. was paid on the preferred shares; for 1917, 4; for 1918, 6; for 1919, 7, while the ordinary 
shares received a dividend (the first) of 1s. 44d. per share; for 1920, 1921 and 1922, 8 and 1s, 63d. 
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respectively. Renewals reserve, £11,439 ; depreciation account, £5,000 (cost of undertaking as written 
down, £167,832); carried forward, £292. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of 
either class. Transiter form, common; fee, 2s. 6d. The debentures are to bearer, but may be regis- 
tered on cost of stamping and payment of a fee of 2s. 6d. per debenture, and such registered deben- 
tures can be re-exchanged for bearer debentures on payment of a fee of 2s. 6d. and cost of 
stamping. Telegraphic address, Retexo, Stock, London. Telephone number, 3920 London Wall. 
Latest price of preferred shares in official list, #2. Latest price of ordinary, 13s. 


Delhi Flour Mills Company, Limited.—Dzrectors: R. E. Grant Govan (Chairman), R. L. Baylis, 
R. B. L. 8S. Singh, R. Fernie, Maj. C. M. Grant Govan (all of Delhi) and H. Lyon Scott (Agra), 
Secretary: H. Stanley Johnston. Office: Kashmir Gate, Delhi. Agents in London: Govan 
Brothers, 76, Victoria Street, S.W.1.—The company was incorporated under the Indian Companies 
Acts in May, 1916. In 1919 40,000 additional ordinary shares of Rs.10 were created, and the 
authorised capital is now Rs.12.00.000, Rs.4.00.000 being 7 per cent. cumulative preference shares of 
Rs.100 and Rs,.80.00,000 ordinary shares of{Rs.10, and Ks.90.400 of the preference and ks.5.60.000 of 
the ordinary have been issued and paid up, including 14,000 ordinary shares allotted in 1919 to the 
ordinary shareholders m the shape of a bonus out of profits in the proportion of one new share for 
every two shares held. At October 31, 1922, there was an overdraft of Ks.90,381, secured against 
investments. 

The accounts are made up annually to October 31, and submitted about December. For the period 
to October, 1917, 10 per cent. per annum was paid on the ordinary shares ; and for 1917-18 and 1918-19, 
50, with, in respect of 1918-19, a bonus equivalent to 50 per cent. in shares out of profits, making the 
capital as above. For 1919-20 374 per cent. was paid on the ordinary capital; for 1920-21, not tran- 
spired; and for 1921-22, 25.  Keserve fund, ks.4.00.000; reserve for depreciation, Rs.2.09.651 ; 
carried forward, Rs.4.086. There is no register of shares in London. Director’s qualification, shares 
to the value of Rs.2.500. Telegraphic address, Delfio, Delhi. 


Delta Metal Company, Limited.— Directors: H. A. Dugard (Chairman), J. W. Mevies (Deputy- 
Chairman), A. F. H. Dick and E. J. Overton (Joint Managing Directors), Secretary: W. W. Dolton. 
Office : Delta Works, East Greenwich, 8.H.10.—The company was registered March 12, 1888, to acquire 
the business of Mr. Alexander Dick, patentee and manufacturer of metallic alloys. As from Jan. 1, 
1923, the company acquired the business of Heaton & Dugard, Ltd., through exchange of shares. In 
June, 1918, 350,0u0 shares were created. 

Authorised capital £500,000, shares £1; issued and paid up, £215,090, including 90,000 shares 
issued in July, 1918, to shareholders as bonus out of reserve fund (one new share for each one held) 
ae 35,000 allotted credited fully-paid in March, 1923, in exchange for the shares of Heaton & Dugard, 

td. ‘ 

The accounts are made up annually to December 31, and submitted in March. For each of 
the eleven years to 1911 125 per cent. was paid, with a bonus of 6d. per share in respect of 1908; 
and for the six years to 1917 the dividend was 15 per cent. each year, with a bonus of 2s, per 
share in respect of 1914, and 6s. per share for 1915, 1916 and 1917, while in July, 1918, a bonus of 100 
per cent. was paid in shares out of a (then) reserve fund of £90,000. For 1918, 1919, 1920 and 1921. a 
dividend of 10 per cent., together with bonuses of 125 per cent. for 1918 and 1919, and of 5 per cent. 
- tor 1920 were paid; for 1922, 7% (all dividends and bonuses commencing with year 1907 have been 
paid free of tax). Reserve for equalisation of dividends, £20,000; special contingency fund, £30,000 ; 
reserve fund, £15,000; carried forward, £7,451. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic addresses—Delta, Kastgren, London; Extrusion, Birmingham. 
Telephone numbers—123 (three lines) Greenwich, London ; 3206 (five lines) Central, Birmingham. 
Latest price in official list, 2, Also quoted at Birmingham. 


Dennis Brothers, Limited.— Directors: N, P. Andrew (Chairman), C. R. Charies, G. Clare, 
J. ©. Deanis, J.P. (Joint Managing Director), Sir H, KR. Dennis, K.B.E. (Joint Managing 
Director), K. Downing, G. E. Suter and A. J. White. Seqretary: W. Fish. Registered Office: 
Woodbridge Works, Guildford. Zransfer Office: 66, Coleman sae H.C.2.—Dennis Brothers (1913), 
Limited, was registered March 4, 1913, to acquire the business of motor vehicle and fire engine 
manutacturers of Dennis Brothers, Limited, registered July 1, 190i; early in 1918 ‘'(1913)” was 
eliminated from the title. Early in 1919 the controlling interest was acquired in White and Poppe, 
Limited, by an exchange of shares, on the basis of five Dennis shares for three ordinary shares of 
White and Poppe, and one Dennis share for each White aud Poppe preference share, 

The authorised share capital is now £600,000 (increased from £300,000 early in 1919), in shares of 
£1, of which £500,825 is issued and paid up, 100,660 shares having been issued in exchange for 
White and Poppe shares, and 100,165 shares having been issued credited fully paid éarly in 1919 to 
existing shareholders in the proportion of one bonus share for every four shares held by capitalising 
surplus assets. : 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1925 of 3 per cent.) being paid in May. In respect of the period of six months to September 
30, 1913, the present company paid 5 per cent. (actuai); for 1915-14 10 per cet, ; for 1914-15 and 
1915-16, 15 each time, including a bonus of 5; for 1916-17, 17%, including a bonus of 74; for 1917-18, 
1918-19 and 1919-20, 20, including a bonus of 10 each year; and for three years to 1922-23, 13, 
including a bonus of 8 each year. Reserve fund, £70,000; carried forward, £19,514. The assets (total 
as at September 30, 1928, £725,648) include purchase of business and goodwill in 1913, £102,597 ; 
investment in White and Poppe, Limited, at cost, £100,747 ; and investments in British Governmen 
securities, at or under market values, £150,000. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d, (which is also the fee for registration of probate, power of attorney, marriage 
deata in joint holdings or distringas. Telegraphic address, Dennis, Guildford. Telephone numbers, 
575/6/7 and 8, Guildford. The shares are quoted in the official list; latest price, 1.4. Also quoted 
at Bumingham. 


2386 THE STOCK EXCHANGE YEAR-BOOK. 


Denny, Mott and Dickson, Limited.— Directors: J. Dickson (Chairman), Sir D. Burnett, Bart., C. 
K. Denny, C. F. Denny (Honorary Life Director), J. P. Dickson (Managing Director), W. Wallace. 
Secretary: C.H.¥F. Knight. Office: 14, Fenchurch Street, E.C.3. 

The company was registered January 23, 1906, to acquire, as from March 31, 1905, the business of 
timber merchants, &c., of a private company of the same name, registered March 28, 1900. 

In May, 1919, 200,000 preference shares of £1 were created and issued fully paid, as a bonus from 
the reserve fund, to the preferred ordinary and ordinary shareholders in the proportion of five pre- 
ference shares for each preferred ordinary share and ten preference shares for each ordinary share ; and 
in June, 1920, 20,000 additional preferred ordinary shares and 10,000 additional ordinary shares 
of £10 each were created and allotted share for share to the existing preferred ordinary and ordinary 
shareholders, and at the same time £100,000 of the undivided profits were capitalised and applied in 
paying up £2 10s, per share and £5 per share on each new preferred ordinary and ordinary share 
respectively. Shareholders had the option of taking in cash their proportion of the bonus, 

The authorised capital is now £800,000, £200,000 being preference shares of £1, £400,000 preferred 
ordinary shares of £10, and £200,000 ordinary shares of £10. The preference shares rank first for 
cumulative dividends of 6 per cent. per annum; the preferred ordinary shares rank next for 6 per 
cent. dividends, and, after payment of a like rate on the ordinary, surplus profits are to be divided 
as to one-half amongst the preferred ordinary and one-half amongst the ordinary; in case of lquida- 
tion the preference shares have a priority as to capital and any arrears of dividend, and the preferred 
ordinary shares have also a priority over the ordinary as regards capital, and, after repayment of 
the ordinary capital, the preferred ordinary shares are to take one-half of any surplus. The entire 
capital has been subseribed and called up, half the ordinary shares having been allotted to the vendors, 
who, in October, 1911, offered them publicly for sale at the price of £15 per share. } 

The accounts are made up annually to March 31, and submitted in May, an interim divi- 
dend of 3 per cent. being usually paid on the preferred ordinary shares at the end ef December. 
For 1913-14 the preferred ordinary received 8 per cent. and the ordinary 10 per cent. ; for 1914-15, 10 and 
14 respectively ; for 1915-16, lland 16; for 1916-17, 18 and 30; for 1917-18, 10 and 14; for 1918-19, 12 
and 18, while in 1919 the preferred ordinary shares received a bonus of 50 per cent., and the ordinary 
shares of 100 per cent. in preference shares provided out of the reserve fund. For 1919-2013 and 20 per 
cent. were paid on £200,000 of preferred ordinary and £100,000 of ordinary respectively, while in 
June, 1920, a bonus equivalent to 25 per cent. on the preferred ordinary and to 50 per cent. on the 
ordinary shares was provided out of undivided profits, the capital then standing as stated above. 
In respect of 1920-21 8 and 10 per cent. were paid on £400,000 of preferred ordinary and £200,000 of 
ordinary respectively ; for 1921-22, 7 and 8; for 1922-23, 12 and 18. Reserve fund, £200,000; carried 
forward, £15,299. 

Voting power, one vote for every preferred erdinary or ordinary share, the preference shares having 
no voting rights. Director’s qualification, £1,000 in ordinary or preferred shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Denny, Fen, London. Telephone numbers, 3047 (four 
lines), 5917, 1214 and 60 Avenue. The company is quoted in the official list. Latest prices—prefer- 
ence, 1}; preferred ordinary, 153; ordinary, 20. 


Dent, Alicroft and Co., Limited.— Directors: A. R. Allcroft and A. F. Hooke (Managing Directors), 
J. F. Caley, The Hon. M. F. P. Lubbock, O. H. Smith. Secretary: A. J. Butler. Office: 97, Wood Street, 
H.C.2.—The company was registered December 1, 1919, to take over the business of glove manufacturers 
and fancy warehousemen carried on by a firm with a similar title. 

The authorised capital is £2,250,000 in shares of £1-—£1,000,000 being in 74 per cent. cumulative 
first preference, £250,000 in 74 per cent. non-cumulative second preference (the preference shares rank- 
ing for priority as regards capital in the order named), and £1,000,000 in ordinary, and £750,000 of the 
first preference, all the second preference and £500,000 ordinary have been issued and called up, all the 
second preference and issued ordinary shares having been allotted as fully paid to the vendors in part 
payment of the purchase consideration. It is provided that no dividend in excess of 10 per cent. is to 
be paid on the ordinary shares until the sums carried to reserve equal the amount at which the goodwill 
stands in the company’s books. 

A reduction of the ordinary share capital is under consideration. 

The accounts are made up annually to January 31, and submitted in July. For 1919-20 and 1920-21 
the dividends on both classes of preference shares were paid, but there was no dividend on the 
ordinary shares; for 1921-22 only three months’ dividend on the first preference shares (to April 30, 
1921) was paid; for 1922-23 no dividend on any class of shares. Carried forward debit of £409,418 
(compared with £397,550), after providing for losses and reserve for contingencies in subsidiary 
companies. A claim for the repayment of excess profits duty, resisted by the Inland Revenue 
authorities, is being contested by the company. Goodwill, £312,553; investments, £154,902. 
Preference dividends usually paid May 1 and Nov. 1—those on the first preference shares have been 
paid to April 30, 1921. 

Voting power, one vote for each ordinary share, and one vote for every two first or second 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dent Alleroft, Cent, 
London. Telephone number, 7060 City. The preference shares are quoted in the official list; 
latest price, %. 


Dental Manufacturing Company, Limited.— Directors : W. Rushton (Chairman), W. H. Dolamore 
(Vice-Chairman), H. A. Edwards (Managing Director), W. Harrison and J. A. Woods. Secretary and 
Manager: KE, A. Tavener. Office: Alston House, 17, Newman Street, W.1.—The company was 
registered May 16, 1873. In July, 1920, preference shares of £5 were converted into ordinary shares 
of £5, and then divided into denominations of £1, and at the same time 100,000 additional ordinary 
shares were created. 

The authorised capital is now £500,000 in shares of £1, of which £376,239 has been issued and paid 
up. There are also 4 per cent. first debentures of £100 each for £38,600 (outstanding balance of 
£40,000 authorised), with interest payable January 1 and July 1, and the principal repayable at any 
time at the company’s option at a premium of £6. The debenture, are secured as a floating charge on 
all the property and assets. At December 31, 1922, there were also—a mortgage and accrued interest 
of £14,853 ; and a banker’s loan of £58,962, secured by second debenture. 
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The accounts are made up annually to December 31, and submitted in September. For 1915 and 
1916 4 per cent. was paid each year on the ordinary shares; for 1917, 6; for 1918 and 1919, 10; for 
three years to 1922 only interest charges were met. Carried forward debit of £53,147 (compared with 
£9,417), after providing for losses in subsidiary companies, depreciation, &c. : 

Voting power, onevote for every share, Director’s qualification, £200 in shares. Transfer form, 
common; fee 2s, 6d. Telegraphic address, Fossiline, Wesdo, London, Telephone number, 1800 
Museum. Latest price of shares, 5s. 9d. 


Derby Dome Wyoming Oil Company.—London Director: F. A. Heaton. London. Office: 4 
London Wall Buildings, E.C.2. Head Office: Wilmington, Newcastle, Delaware, U.S.A. (Telegrams, 
Trepscelio, London; telephone, Bank 5014.) 

Incorporated Jan. 21, 1921, in Delaware, to acquire 40 acres freehold and 800 leasehold lands in 
Fremont, Wyoming, and in May, 1922, the property of Anglo-United Oilfields (1921), Ltd. (now in 
liquidation), comprising 560 acres in Dallas Field, Wyoming, were taken over. Forty wells are 
producing oil. 

Authorised capital, $1,500,000, shares of $5; issued and paid up, $1,159,700, including $460,500 
allotted in exchange for Dallas property. 

In July, 1922, a shareholders’ committee, consisting of Sir T. R. Wynne, K.C.S.1., K.C.LE., E. J. 
Radcliffe and F. A. Heaton was appointed. Secretary to Committee: K. Collier, 4, London Wall 
Buildings, E.C. 2. 

Accounts to Dec. 31, submitted (Delaware) Jan. No dividend yet. Carried forward, Des. 31, 
1922, debit of $55,349, including capital deficit of $12, 236. 


Dermatine Company, Limited.— Directors: R. F. H. Webb (Chairman), A. E. Downer, C. R. C. 
Hart (Managing Director) and A. J. Lavington. Secretary: R. W. Maddocks. Office; 95, Neate 
Street, Camberwell, S.E.5.—The company was registered July 4, 1906, in reconstruction of a 
company of the same name, registered March 23, 1891, carrying on the business of hose, belt- 
ing, valve, &c., manufacturers. The authorised capital is £35,000, £10,000 being in 7 per 
cent. cumulative preference shares of £1, but without priority as regards capital, and £25,000 in 
ordinary shares of 10s., and all the preference and £21,708 10s. ordinary have been subscribed and 
vaid up. The accounts are made up annually to June 30, and submitted in August. For 1908-9 
and 1909-10 74 per cent. was paid each year; for 1910-11, 10; for 1911-12, 1912-13 and 1913-14, 15; 
for 1914-15, 25; for 1915-16, 1916-17 and 1917-18, 174; and for 1918-19, 1919-20 and 1920-21, 15. 
Reserve fund, £16,000; carried forward, £4,344. Theassets inelude trade marks and goodwill, £14,000, 
Later accounts have not been received, but this notice was last year officially revised. The prefer- 
ence dividend is paid on January 4 and July 4. Voting power, one vote for every share. ‘Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Dermatine, London. Telephone number, 31 Hop. 


Devas, Routledge and Co., Limited.—Directors: T. G. Devas (Chairman), EH. W. Devas, 
J. Stacey, F.C.LS. (Secretary), and A. Taylor. Offices: 20, Cannon Street, E.C.4.—The 
company was registered November 11, 1878, to take over the business of the firm of this name as ware- 
housemen and manufacturers, The capital is £140,000 in fully-paid shares of £1 (formerly of £7, 
but subdivided in March, 1920). There are also deposits for £49,610. 
_ The accounts are now made up annually to December 31, and submitted in February, an interim 
dividend (in 19283 of 24 per cent.) being paid in July. For the two years to January 19, 1911, 13 per 
cent, was paid each time; for 1911-12, 2; for 1912-13, 24; for 1913-14, 3; for 1914-15, 5; for 1915-16. 
64; for 1916-17, 74; for 1917-18, 1918-19, 1919-20 and the period of about 51 weeks to December 
31, 1920, 10; for 1921, 74; and for 1922, 10, inciuding a bonus of 25 per cent. General reserve fund, 
£20,000; contingencies reserve, £20,000; depreciation reserve, £12,595 ; carried forward, £19,438. 

Voting power, one vote for every five shares. Director’s qualification, 100 shares, Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Vasledge, Cent, London. Telephone numbers, 
7051 and 7052 Central. The company is quoted in the official list ; latest price, 1. 


Development Corporation of East Africa, Limited.— Directors: Sir T. R. Wynne, K.C.S.1., 
K.C.LE, (Chairman),,Lord Cable, J. McGowan and C. L. Walsh. Secretaries: Bird and Co. egistered 
Office: 7, Gracechurch Street, E.C.3.—The company (private) was registered November 14, 1919, to 
carry on the business of merchants, &e. ‘The authorised capital is £250,000 in shares of £1, of which 
£100,000 has been issued and called up. The accounts are made up annually to December 31, 
Reports are not published, but this information is official. Voting power, one vote for each share. 
Director’s qualification, £100. Transfer form, common; fee, 1s. Telegraphic address, Nairobird, 
Stock, London. Telephone number, 5550 Avenue, 


Devon China Clay, Minerals and Railway, Limited. — Directors: A. Schiff and H. Schiff. 
Secretary: F. H. Tod. Office: 14-15, Coleman Street, E.C.2.— The company was registered 
May 4, 1911, to acquire china clay, peat and mineral setts, together with a railway line in Devon. 
The authorised capital is £60,000 in shares of 2s., of which £50,030 has been issued and fully paid up, 
There were also at December 31, 1922, 6 per cent. participating bonds of £100 each for £20,000, 
outstanding balance of £100,000, the total authorised ; interest is payable April 1 and October 1, 
and the principal is repayable at 105 per cent. on January 1, 1930, or at any earlier date on notice 
from the company. The accounts are made up annually to June 30. No information is now 
obtainable from the company, but this notice has been revised from documents filed at 
Somerset House; according to which there was at June 30, 1919, a liability of £3,034 for loans and 
advances, collaterally secured by £5,000 of above bonds. Development account and establishment and 
preliminary expenses figured as assets for £8,421. Voting power, one vote for each share. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 


Devon Dock, Pier and Steamship Company, Limited.— Directors: G. H. Harris (Chairman), E. 
Ellett, Sir T. Wilton, J. A. Matthew, J. Davey, H. OC. Rowe. Secretary: G. M. Thomson. Office ; 
Dock Office, Exmouth. (Telegrams--Shipping, Exmouth ; telephone— Exmouth 9. ) 

Registered March 26, 1898, 

Capital consists of :-— 
£45,000 Ordinary stock, fully’paid, Authorised, £45,000. 
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£5,000 Five per cent. preference stock, with priority for capital. Authorised, £5,000. Dividends 
annually on March 31. 
£46,600 Four per cent. debenture stock. Authorised, £50,000. Interest Jan. 1 and July 1. 
Accounts to Dec. 31, submitted March. . Dividend—1922, 5 per cent, on ordinary. *Depreciation 
account, £13,885. 
Director's qualification, £100. Transfer form, common; fee, 2s. 6d. ; fee for registration of probate, 
power of attorney, Xc., 2s. 6d. 


Diamond Blower Company, Limited.—Dircctors: H. W. Dillon (Chairman), Sir R. J. Thomas, 
Bart., M.P., S. C. Chambers, C. F. Lumb and R. H. Dillon, C.B.E. (Managing Director). Secretary: 
H. G. Brooks, Office: 91-3, Bishopsgate, E.C.2.—The company was registered March 5, 1913, 
to carry on the business of manufacturers of diamond steam flue blowers for tubular boilers. The author- 
ised capital is £50,000 in shares of £1, of which £40,000 has been subscribed and paid up. 

The accounts are made up annually to March 4, and submitted in May. For 1913-14 and 1914-15 
10 per cent. was paid each time; for 1915-16, 124; 1916-17, 10; for 1917-18 and 1918-19, 123; for 
1919-20 and 1920-21, 15, including a bonus of 2} per cent. each time ; and for 1921-22 and 1922-23, 10. 
Reserve fund, £4,000. Patents and goodwill (balance), £27,000. . 

Director’s qualification, shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic addess, Flueblower, London. Telephone number, 7710 London Wall. 


Dickbalata, Limited.— Directors: A.C. Hay, D. M. Kennedy, J.T. Tulloch, C.A., and P. Rintoul, 
C.A. Secretary: W. F. Clark, F.C.1.8. Registered Office: 3, McPhail Street, Greenhead, Glasgow.—The 
company was registered September 16, 1919, to obtain concessions in Venezuela and to work and 
develop same. The authorised capital is £50,000 in shares of £1, all of which has been subscribed 
and paid up, and is held by R. and J. Dick, Limited, which company had, as at August 31, 1923, 
advanced to Dickbalata, Limited, £68,935. 

The accounts are made up annually to December 31. No report has yet been received, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualification, 
one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dikbala, Glasgow. Telephone 
numbers, 3185, 3136 and 3187, Bridgeton, Glasgow. , 


Dickins and Jones, Limited.—Directors: Sir W. Burbidge, Bart., C.B.E. (Chairman), Col. 
V. W. F. Dickins, D.S.0., W. L. Jones (Managing Director), and Sir H. K. Newton, Bart., O.B.E. 
Secretary : H. KE. Stow. Office: 29, Argyll Street, W.1. Stock Registrars and Transfer Office : W. B. 
Keen and Co., 23, Queen Victoria Street, E.C.4.—The company was registered July 10, 1900, to acquire 
the business of general drapers of the firm of the same name, and in 1914 90 per cent. of the ordinary 
capital was acquired by Harrods Limited. 

Capital consists of :— 

£350,000 Ordinary shares of £1, fully paid; £334,525 held by Harrods, Limited. Authorised, 
£350,000. Latest price, 17s. 6d. 


£259,000 Five-and-a-half (increased from 5 as from April 1, 1923) per cent. preference shares of £5, 
fully paid, with priority for capital, without further participation. Authorised, 
£250,000. Dividends April 1 and Oct. 1. Latest price in official list, 4. 


£1,090,000 Six per cent. first mortgage debenture stock, issued at 99 in March, 1923. Authorised, 
£1, 000,000. Interest April 1 and Oct. 1. Redeemable—on or before Marci 31, 1973, 
by operation of cumulative sinking fund 4 per cent. commencing Feb. 1, 1928, applic- 
able to drawings at 102 or purchases at or under 102; or (whole, or part by drawings) 
at 102 at any time after Feb. 1, 1933, on six months’ notice from company. Secured 
by trust deed as specific first mortgage on freehold and leasehold land and buildings 
(other than leaseholds held at rack rents) owned at date of issue, and as floating charge 
on all other assets present and future except investments of preference shareholders’ 
reserve fund and Hanover House employees’ investment and bonus fund; trustee, 
Barclays Bank, Ltd. Latest price in official list, 1035. 

The accounts are made up annually to January 31, and submitted in March. For the nine years 
to 1913-14 the ordinary shares received 14 per cent. per annum (including a bonus of 14 per cent. 
each year); for 1914-15, 8; for 1915-16, 4; for 1916-17 and 1917-18, 5 ; for 1918-19, 6 ; and for each of 
the four years to 1922-23, 7. Preference shareholders’ reserve fund, £50,000; general reserve and for 
equalisation of dividends, £70,000; investment reserve, £20,000; sinking fund for extinction of 
leases, £64,100; carried forward, £52,813., after transferring to revenue the reserve for future develop- 
ment, £24,365. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote tor every share of either class, but preference shareholders are only entitled 
to attend and vote at meetings where their interests are directly affected. Director’s qualification, 
3,000 ordinary shares for first directors, and £1,000 in preference or ordinary shares for other directors. 
Transfer form, common; fee, 2s. 6d.; debenture stock transferable in amounts of £10 and multiples. 
Telegraphic address, Deeanjay, Wesdo, London. Telephone numbers, 9700 Gerrard and 9611 City. 


Dickson and Benson, Limited.—- Directors: T. J. Dickson (Chairman), D. Gray, E. Kirkup 
(also Secretary), T. J. Dickson, junr., and W. Sutton. Office: 56, Linthorpe Road, Middlesbrough. 
—The company was registered March 6, 1900, to acquire the business of drapers, furniture dealers, &c., 
of the firm of the same name. In July, 1923, 25,000 unissued ordinary shares of £1 each were con- 
verted into B preference shares. The authorised capital is now £100,000 in shares of £1, £30,000 
being 6 per cent. cumulative preference, £25,000 6 per cent. cumulative B preference (with priority 
as to capital in the order named) and 45,000 ordinary ; all issued and called up, the B preference 
shares having been issued at par in Sept., 1923... After payment of 12 per cent. on ordinary in any 
year the B preference are to be entitled to a further dividend at the rate of half the rate in excess of 
12 per cent. on ordinary, but limited to a further 1} per cent. 

There is also outstanding 8 per cent. first mortgage debenture stock for £11,000, secured by 
a first charge on the freehold and leasehold properties, with interest payable March 1 and September 1, 
and the principal repayable March, 1926, 
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The accounts are now made up annually to January 31, and submitted in April. For each of 
the three years to February 28, 1912, the ordinary shares got 6 per cent.; for 1912-13, 74; for 1913-14, 
7; for the eleven months to January 31, 1915, 6 (actual); for 1915-16, 74; for 1916-17 and 1917-18, 
10; for 1918-19, 125; for 1919-20 and 1920-21, 15; for 1921-22 and 1922-23, 124. Reserve fund, 
£23,000; carried forward (including directors’ fees), £5,114. Goodwill not separately stated. Interim 
dividend 1923-24 5 per cent. in Oct. Preference dividend paid April 20 and Oct. 20. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 
in shares of any class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in multiples of £1. Telegraphic address, Dickson Benson, Middlesbrough. 'Telephone number, 869 
Middlesbrough. Latest price of preference, 20s. i$d. 


Dickson and Mann, Limited.—Directors: A. G. Primrose (Chairman), A. Thornton (Works 
Manager), J. 8. Carswell, T. F. Craddock, A. Mann. Secretary: A. Wallace. Office: Bathville 
Steel Works, Armadale.—The company was registered December 27, 1892, to acquire the business 
of engineers and steel casting manufacturers, of the firm of the same name. The authorised capital 
is £75,000 in shares of £1—£30,000 6 per cent. cumulative preference, with a priority as to capital, 
and £45,000 ordinary, and £20,000 preference has been subscribed and paid up, and £31,735 ordinary, 
with £25,388, or 16s. per share, paid up. There were also loans at March 31, 1923, of £19,624. 

The accounts are made up annually to March 31, and submitted in May or June. For the five years to 
1912-13 there was no dividend on the preference shares ; in respect of 1913-14, 1914-15 and 1915-16 
one year’s preference dividend was paid each time; in respect of 1916-17 two years’ preference 
dividend was paid; in respect of 1917-18 four years’ preference dividend was paid; in respect of 
1918-19 eighteen months’ preference dividend was paid (thus clearing off arrears), while the ordinary 
got 6 per cent. ; for 1919-20 and 1920-21 10 per cent. was paid each time on the ordinary ; for 1921-22 
only six months’ preference dividend (to Sept. 30, 1921) was paid; for 1922-23, only interest charges 
met. Carried forward debit of £4,659, after absorbing reserve of £3,000. Goodwill not separately 
stated. Preference dividend is in arrear as from Oct. 1, 1921. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares, 
ordinary or preference. ‘Transferform, common; fee, 2s. 6d. Telegraphic address, Mann, Armadale. 
“ew eet number, 3, Bathgate. Quoted at Glasgow. Latest prices—ordinary, 17s. 6d. ; preference, 

s. 6d. 

Dillwyn and Co., Limited.— Directors: Col. Sir J. R. Wright, Bart. (Chairman), R. W. G. Corfield 
(Managing Director), R. M. Dillwyn and E. H. Leeder. Secretary: T. D. Jenkins. Office: Albion 
Chambers, Cambrian Place, Swansea.—The company was registered March 26, 1902, to acquire spelter 
and silver works. The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and paid up. ‘The accounts are made up annually to December 31, and submitted in February or March. 
For each of the five years to 1914 the ordinary shares got 10 per cent. ; for 1915, 50; and for the four 
years to 1919, 20 (free of tax for 1919). Later accounts have not been received, and no information 
is now obtainable from the company. According to a newspaper paragraph 6 per cent. was paid on the 
ordinary shares for 1921, leaving £13,803 to be carried forward ; and, according to documents filed at 
Somerset House, there was a credit to profit and loss at Dec. 31, 1922, after paying preference divi- 
dend, of £15,190, and reserve funds of £38,500. 

Voting, one vote per ordinary share or five preference shares. Director’s qualification, 200 ordinary 
or preference shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Spelter, Swansea. 
Telephone numbers—61 Swansea (offices); 70 Swansea (works). The ordinary shares are quoted 
at Swansea. Latest price, 6. 

District Messenger and Theatre Ticket Company, Limited.— Directors : Maj. Sir G. E. J. Manners 
(Chairman), Maj. The Hon. P. Bowes Lyon (Deputy-Chaiiman), Lord F. Hamilton and A. Lord (Manag- 
ing Director and Secretary). Office: 100, St. Martin’s Lane, ,W.C.2,—The company was registered 
June 30, 1890, as tue District Messenger Service and News Company, Limited, and, with a view to 
carrying on the business, acquired certain patents. In 1893 the company took over the business of 
the Boy Messengers’ Electric Call Company, Limited, and in 1898 the name was changed as above. 
Karly in 1907, partly in order to write off the cost of expired patents, the capital was reduced by 
writing £4 per share off the 16,838 issued ordinary shares of £5, and £2 per share off the 200 issued 
founders’ shares of £5, while at the same time each founders’ share was converted into three ordinary 
shares. 

The authorised capital is £114,192 in shares of £1, £74,893 being in 6 per cent. 
cumulative preference, with a priority as to capital, and £39,299 in ordinary, and £23,830 of preference 
and £17,438 of ordinary have been subscribed and called up. There are also outstanding—® per cent. 
A debenture stock for £1,215; and 6 per cent. B debenture stock for £1,350. Funding certificates 
of £1 each for £1,250 have been issued in respect of the preference dividend for the year to March 31, 
1904, carrying 6 per cent. interest from June 4, 1907, and ranking as regards capital after the 
preference shares, while the principal is only to be paid off inthe event of winding up. There were also, 
at March 31, 1923, secured loans for £4,364. 

The accounts are made up annually to March 31, and submitted in June or July. For 1908-9 the 
ordinary received 74 per cent.; for each of the six years to 1914-15, 10; for 1915-16 only the 
preference dividend was paid; for 1916-17 the ordinary shares received 74 per cent.; for 1917-18, 
1918-19 and 1919-20, 10; for 1920-21, 74; for 1921-22, 6; for 1922-23, 10. Reserve fund, £25,859 ; 
carried forward, £1,789. The assets include balance of construction, development and goodwill, £10,000, 

Votimg power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
sums of £5 and multiples. Telegraphic address, Opponents, Westrand, London. ‘Telephone number, 
1023 Gerrard. Latest price of ordinary, 7s. 6d. 


Dixon and Cardus, Limited.— Directors : Col. E. Bance, V.D.,J.P. (Chairman), E. B. Duke, J.P., 
J. Walsh, M.I.Mech.E., G. S. Pitt, F.S.A.A. (Managing Director). Secretary: W.H. Rowland, J.P., 
F.0.LS. Office: Northam Oil Mills, Southampton.—The company was registered February 27, 1889, 
to take over the business, carried on under the above title, of oil-cake and artificial manure manufacturers, 
The authorised capital is £50,000 in shares of £1, of which £31,135 has been issued and paid up, There 


2390 THE STOCK EXCHANGE YEAR-BOOK. 


are also—f per cent. debentures of £100 each for £1,400, and debentures for £30,000 have been 
deposited with the company’s bankers as security for any overdraft which may be required. 

The accounts are made up annuaily to June 30, and those for 1922-23 were submiséted in October, 
1923. For 1908-9 6 per cent. was paid; for 1909-10, 12; for 1910-11, 5; and for 1911‘12, 4. There 
was then no dividend until in respect of 1915-16, when 6 per cent. was paid; for 1916-17 and 
1917-18 6 per cent. was again paid each year; for 1918-19 and 1919-20, 8; for 1920-21 ani 
1921-22, nil; for 1922-23 4, paid out of reserve fund, reducing that fund to £16,383. 

Voting power, one vote for each share. Directoxr’s qualification, 300 shares, to be acquired 
within six months from election, Transfer form, common; fee, Zs. 6d. Telegraphic address, 
Linseed, Southampton. Telephone number, 96 Southampton. 


Dixon and Corbitt and R. 8. Newall and Co., Limited.—Directors: J. G. Gordon (Chairman); 
Pp. L. Hunting, L. C. Liddell, M.V.O., J. Robinson, J. Simpson, 8. L. Smith (Managing and Seeretary), 
S, Smith (Assistant Managing). Office; Teams Rope Works, Gateshead. (‘Telegram—Dixon, Gates- 
head ; telephone—Neweastle-on-Tyne, City, 663, two lines.) 

Registered April 6, 1887, to acquire the businesses of Dixon & Corbitt and R. 8S. Newall & Co. and 
to carry on business of wire rope, hemp rope, binder twine (for harvesting purposes), and shop twines, 
&c., manufacturers, 

In March, 1919, 40,900 additional shares of £1 were created, the then existing 5 per cent. 
preference shares of £10 for £20,910 were converted into ordinary shares, and each share cf £10 was 
subdivided into denominations of £1, 

The authorised capital is £160,000 in shares of £1, all of which has been subscribed and paid up, 
including 79,090 shares issued in April, 1919, at the price of £1 2s, 6d. per share. 

The accounts are made up annually to December 31, and submitted in June. For 1914 the 
ordinary shares received 6 per cent.; for 1915, 1916 and 1917, 15 each year; for 1918, 21; for 
1919, 15; for 1920, 10; for the years 1921 and 1922, 5 (actual). In respect of the 24 months ending 
Dec., 1922, there was a loss of £5,560, and after transferring £3,368 from reserve funds (reducing 
them to £30,000) and providing for dividend of 5 per cent., a credit balance of £12,408 brought down 
was reduced to £2,216. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares in sole name cor 
6,000 in jeint name of self and another or others. Transfer form, common ; fee, 2s. 6d. Quoted at 
Newcastle. Latest price, 16s. 44d. 

Dixon and Parker, Limited.—Dvzrectors: J. A. Dixon (Chairman), J. R. Berry, Maj. A. 
Huskisson, M.C., H. A. Parker, T. Parker, F. R. Radford, R. Smith, J. H. Walker. Secretary: J. G. 
Smith. Ofice: 30, 32 and 34, Houndsgate, Nottingham.—Registered June 9, 1903, and carries on the 
business of wholesale clothing manufacturers and general warehousemen. ‘The authorised capital is 
£200,000 in shares of £1, half being 74 (formerly 53, but increased as from April, 1920) per cent. cumu- 
lative preference, ranking also for priority as to capital, without further participation, and half ordinary ; 
£68,937 preference and £76,250 ordinary have been subscribed and called up. There are also 
loans, the amount of whizh, however. is not stated separately in the balance sheet. 

The accounts are made up annually to about the beginning of August, and submitted in October. 
For 1910-11 14 per cent. was paid on the ordinary; for 1911-12 and 1912-13 only the preference 
dividend was paid; for 1913-14 only 4 per cent. was paid on the preference shares; out of the 
profits of 1914-15 7 per cent. was paid on the preference shares, thus clearing off arrears, and the 
ordinary received 35 per cent,; for 1915-16 and 1916-17 the ordinary received 34 per cent. each 
year; for 1917-18, 5; for 1918-19 and 1919-20, 10 ; for 1920-21, 5; for 1921-22 and 1922-23, 10. Reserve 
fund, £25,000; carried forward, £5,222, subject to corporation profits tax, and after reducing goodwill 
from £37,400 to £35,000. Preference dividend payable March 30 and Sept. 30. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone 
number, 2616 (two lines) Nottingham. The preference shares are quoted at Nottingham. Latest 
price, 18s. 

Dobbin, Ogilvie and Co., Limited.—Dzrectors: L. Dobbin, Sir A. G. Dobbin, A. W. Dobbin, 
H. P. Dobbin and L. Dobbin, Junr. Secretary, L. D. Harty. Office; Hibernia Buildings, King Street, 
Cork.—The company was registered June 25, 1894, to carry on the business of wholesale wine and 
spirit and provision merchants, general naval and military contractors, tobacco manufacturers, jam 
manufacturers, &c. The authorised capital is £90,000 in shares of £5, half being 55 per cent, 
cumulative preference, ranking for priority as to capital, but without further participation, and 
half ordinary, and £25,000 of each class has been subscribed and paid up, the ordinary shares being 
privately held. There are also 45 per cent. registered debentures of £50 each for £20,000, with 
interest payable Junuary 1 and July 1, and the principal repayable at 105 per cent., at the 
company’s option, at any time on six months’ notice. The accounts are made up annually 
to December 31. The dividend results on the ordinary shares are not allowed to transpire. The 
preference dividend is paid January 1 and July 1, and has been paid to January 1, 1924. Further 
information is not obtainable, but this notice has been officially revised. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Dobbin, Cork. Telephone numbers, 104 and 594. Cork. The pre- 
ference shares and debentures are quoted at Cork. 


Dobson and Barlow, Limited.— Directors : J. L. Rushton (Chairman), B. P. Dobson, H. L. Rushton, 
H. W. Woodman. Secretary: P. de Rome. Office: Kay Street Works, Bolton. (Telegrams—Dobsons’ 
Bolton ; telephone—Bolton 601, 6 lines.) 

Registered June 23, 1923, second reconstruction of company of same name originally incorporate: 
in 1891; manufacturers of machinery for cotton spinning and doubling. 

Under 1923 scheme outstanding 43 per cent. first mortgage debenture stock for £300,000 was repaid, 
preference shares for £200,000 were paid off at 25s. per share, plus a half-year’s dividend, and ordinary 
shareholders received two new shares of £1 for each £1 share held in former company, plus £3 in cash 
and a half-year’s dividend of 10 per cent. 

Capital consists of :— 
£400,403 Shares of £1, fully paid, including 400,000 allotted as stated above. Authorised, £500,000, 

Quoted at Manchester. Latest price, 25s. 
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£250,000 Five per cent. first mortgage debenture stock issued in July, 1928, at par. Authorised, 
£400,000. Interest Jan. 1 and July 1. Repayable June 30, 1943, at par, or may be 

redeemed in whole or in part on any interest date on 6 months’ notice at 105, or in event 

of liquidation for reconstruction or amalgamation, also at 105. Secured by atrust deed 

creating a specific first mortgage upon entire freehold and leasehold property and fixed 

plant and machinery, and a floating charge on undertaking and other assets, including 


uncalled capital; trustees, J. L. Rushton, J. B. Lomax, E. T. Sherlock. Quoted at 
Manchester. 


Accounts to June 30, submitted Sept. Dividends (paid, free of tax, by former company)—1915-16, 
6 per cent. ; 1916-17, 74 ; 1917-18, 10; 1918-19, 123; 1919-20, 15; 1920-21, 174; 1921-22, 20, plus a 
bonus of 10 per cent. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Fee for registration of probate, power 
of attorney, &e., 2s. 6d. 


Dobson, Molle and Co., Limited.— Directors: W. G. Sinclair (Chairman and Managing Director), 
R. M. F. Robertson (London Manager), W. S. Sherwell (General Manager), H. Sinclair (North of 
England Manager), W. J. Sinclair and J. Veitch. Secretary: W.S. Sherwell. Office: St. Clair 
Works, Easter Road, Edinburgh.—The company was registered June 29, 1900, to acquire the business 
of wholesale and export printers of the firm of the same name. The authorised capital is £100,000 
in shares of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the whole amount has been issued and called up, the ordinary shares having 
been issued credited as fully paid. 


The accounts are made up annually to May 31. For 1913-14 10 per cent. was paid on the ordinary 
shares; for 1914-15 and 1915-16 only the preference dividend was paid; for 1916-17 and 1917-18 10 
per cent. was paid each time on the ordinary; for 1918-19, 5; for 1919-20, 10; for 1920-21, only 
six months’ preference dividend was paid—to Nov., 1920 ; for two year's to 1922-23 there was no dividend 
on either class, Reports are not obtainable, but this information is official. Voting power, one vote 
for every share of either class. Director’s qualification, 500 shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Papermen, Edinburgh. Telephone numbers, 1589 
and 1590 Central, Edinburgh. 


Debson Steam Fishing Company, Limited.—Dzrectors: C. Dobson (Chairman and Managin& 
Director), E. W. Wallis and Capt. 8. R. Woodger. Secretary: W. E. Rogers. Office: Fish Docks» 
Grimsby.—The company was registered February 20, 1920, to acquire from Mr. Charles Dobson a 
fleet of eleven steam fishing trawlers and the business of fish salesman, &c. The authorised capital 
is £275,000 in shares of £1, of which £187,185 has been subscribed and called up, including 88,000 
shares issued credited as fully paid. At March 31, 1923, there was a bank overdraft of £24,392. 

Accounts to March 31, submitted July. No dividend yet. Depreciation reserve £15,500; carried 
forward debit of £41,024 (compared with £34,903). The assets include formation expenses, £10,819. 

Voting power, one vote for every share. JDirector’s qualification, 1,000 shares, to be acquired 
‘within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Metropolis, Grimsby. Telephone number, 2787, Grimsby. 


Doeuillet, Limited.—Directors: Sir George Chamberlin, Kt. (Chairman), G. Doeuillet, of 
Paris (Managing Director), A. W. Haschke, E. D. Lovell. Secretary: C. Short. Office : 25, Albemarle 
Street, Piccadilly, W.1.  (Telephone—Regent 1514.) 

Registered July 10, 1907, to acquire business of costumiers, &c., of M. Georges Doeuillet, of Paris. 

Capital now consists of shares below. Ordinary share capital originally £197,500, reduced to 
£98,750 in July, 1923, by writing off as loss 10s. from each of the 145,100 issued £1 shares, while, at 
same time, dividend rights, &c., of ordinary and deferred shares were altered (as stated below) and 
ordinary shareholders agreed to cancellation of 30 per cent. arrears of dividend as at June 30, 1922; 
nominal value of all shares being reduced to 10s. 
£72,550 Ordinary shares of 10s., fully paid. Authorised, £98,750. Latest price in official list, 3. 

£2,500 Deferred shares of 1s., fully paid. Authorised, £2,500. Latest price, 6d. 


Distribution of profits and assets.—Ordinary shares rank first for cumulative dividends of 12 
(formerly 6) per cent. p.a., of any surplus remaining two-thirds (formerly one-half) goes to ordinary 
shares and one third (tormerly one-half) to deferred shares. Ordinary shares have priority as regards 
capital and any arrears of cumulative dividends, and after repaying deferred shares two-thirds (formerly 
one-half) of surplus assets remaining go to ordinary and one-third (formerly one-half) to deferred shares. 


The accounts have hitherto been made up annually to June 30, and submitted in October, but will 
in future be made up to December 81, and the next-accounts will be for the eighteen months to 
December 31, 1923. For 1909-10, 1910-11, 1911-12 and 1912-13 the ordinary received 10 per cent, each 
time, and the deferred shareholders £5,540 each time for 1909-10 and 1910-11, and £5,804 each time 
for 1911-12 and 1912-13; for 1913-14 the ordinary received 74 per cent. and the deferred shareholders 
got £2,176 ; there was then no distribution on either class of shares until in respect of 1918-19, for 
which year 6 per cent. was paid on the ordinary shares with the assistance of £4,500 from the reserve 
fund, but nothing on the deferred; for 1919-20 9 on the ordinary but nothing on the deferred ; and 
for 1920-21 and 1921-22, nothing on either class, leaving arrears as of June 30, 1922, on the ordinary 
shares amounting to 30 per cent. (cancelled in 1923 as stated above). There was a loss in respect of 
1921-22 {including a difference in exchange of £32,415) of £37,995, against which was placed £4,172, 
the credit balance brought down from the previous year, leaving a debit balance of £33,823 to be 
carried forward. General reserve, £25,000. The assets include goodwill, £33,000. Capital reduced 
in July, 1923, as above. 

Voting power, one vote for each share of either class. Ordinary share warrants to bearer are 
issued for 1, 5, 10 and 25 shares, the fees being 5s. and 13s. respectively (including stamp duty), and 
deferred share warratits to bearer are issued for 1, 5, 10 and 25 shares; fee, 5s. for each warrant 
(including stamp duty). Bearer shares can be re-exchanged into registered shares on payment of 
2s. 6d. per certificate. Director's qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. 
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Dolton, Bournes and Dolton, Limited.— Directors; P. W, Dolton (Chairman), A. M. Dolton 
(Managing Director),,G. S. Ellis and J. ©, Peters. Secretary: F. T. Bernau. Office: Archangel 
Wharf, New Cross, 8.H.14.—The company was registered January 27, 1912, to acquire the business of 
timber, slate, cement and building material importers of the firm of the same name. In November, 
1919, 26,000 additional ordinary and in February, 1920, a further 40,000 ordinary shares were created, 
and the authorised capital is now £160,000 in shares of £1, £60,000 being 6 per cent. cumulative 
preference, having a priority also as to capital, and £100,000 ordinary ; and £83,000 of ordinary and 
all the preference have been issued and paid up, including—15,000 ordinary and 4,000 preference 
shares allotted by way of bonus to the ordinary shareholders in February, 1920, in the proportion of 
three ordinary for every eight held and one preference for every ten ordinary held; and 3,652 
ordinary and 10,987 preference shares allotted to the ordinarv shareholders in February, 1923, equiva- 
lent to a bonus of 20 per cent-—on both occasions by capitalising part of the reserve fund. 

The accounts are made up annually to November 30, and submitted in February, an interim 
dividend (in 1923 of 25 per cent.) being paid in July. For 1911-12 5 per cent. was paid on the ordinary 
shares; for 1912-15, 6; for 1913-14, 7; for 1914-15, 10; for 1915-16 and 1916-17, 20 each time; for 
1917-18; 15; and for 1918-19, 15 (10 per cent. free of income tax) together with a share bonus of 
474 per cent. in ordinary and preference out of the reserve fund. For 1919-20 174 per cent. was 
paid en the increased capital ; for 1920-21, 125; and for 1921-22, 123 plus a share bonus of 20 per 
cent. in ordinary and preference out of the reserve fund. Reserve fund, £361; market fluctuation 
fund, £3,500; carried forward, £21,864, including £4,604 brought down. 

Voting power, one vote for every share of either class. Director's qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dolbourn, Phone, London. 
Telephone numbers—172 (two lines) New Oross. Latest price of preference, 17s. 54d. 


Dominica Forests and Saw Mills, Limited.—Being wound up voluntarily. Liquidator: Geo. 
Johnson, F.C.I.8., 20, Copthall Avenue, E.C.2, 


Dominion Canners, Limited.—Directors: J. J. Nairn (President), S. Nesbitt (first Vice-President), 
R. L. Innes (second Vice-President and General Manager), F. R. Lalor, W. R. Drynan (also 
Secretary-Treasurer). Office: Hamilton, Ontario. : 

Incorporated under laws of Dominion of Canada in 1910, and carries on business of manufacturers 
of canned goods, including fruits, jams, jellies and other preserves, &c., throughout Ontario, Quebec 
and British Columbia; in 1923 amalgamation took place with about 40 independent canning factories. 

Authorised capital is $10,000,000 in shares of $100, one-half being in 7 per cent. cumulative 
participating preferred, having a priority as to capital, and one-half in common, and $2,290,600 
of the preferred and $2,797,100 of the common shares have been subscribed and paid up. 

In June, 1913, there was offered for sale on behalf of the British, Foreign and Colonial Corporation, 
Limited, B.F.C. House, Gresham Street, E.C.2, $750,000 6 per cent. first mortgage sinking fund 
bonds of $500 and $1,000 each, at the price of 994 per cent. ; the bonds form part of a total author- 
ised of $2,500,000, $1,956,000 of which has been issued in all, but only $1,320,000 is now outstanding ; 
coupons are payable April 1 and October 1, and beginning with 19138 a cumulative sinking fund 
of 15 per cent, per annum is provided, to be applied by the trustees in the purchase of bonds 
in the open market or by tender, at a price not exceeding 110 per cent. and accrued interest, or 
by drawings at 110 per cent., and accrued interest, the drawings to take place three months before 
the redemption of the bonds, while any bonds then outstanding are to be repaid April 1, 1940, and the 
company has reserved the right to redeem all or any part of the issue on six months’ notice at 
110 per cent. and accrued interest, and the bonds are to be repaid at 110 per cent. in the event of the 
liquidation of the company. The bonds are to bearer, but may be registered at the offices of the 
Royal Trust Company, Montreal, and registered bonds may be again made payable to bearer, the fee 
charged for such registration or cancellation being 25 cents for the first bond and 10 cents for each 
subsequent bond. All payments on the bonds are made by the Bank of Montreal—in London (47, 
Threadneedle Street, E.C.2) at the fixed exchange of $4.86% in the £, or in currency in Hamilton, 
Montreal, Toronto and New York. At Dec. 31, 1922, there were bankers’ loans for $1,518,591. 

The accounts are made up annually to December 31, and submitted in Hamilton in March. 
For 1933 the common shares got 6 per cent.; and for 1914, 14. There has since been no dividend 
on the common shares. In respect of 1915 a quarterly dividend of 12 per cent. was paid on the 
preferred shares, and no further dividend was paid in that year, neither was any distribution made 
in respect of 1916, but out of the surplus of 1916 a sum of $279,176 was placed to reserve for 
preferred dividends accrued, and this amount was distributed early in 1919, thus liquidating arrears 
of 124 per cent. up to the close of 1916. The preferred dividend has since been regularly paid 
quarterly on April 1, July 1, Oct. 1 and Jan. 1. Carried forward at Dec. 31, 1922, $1,900,784, 
including $1,873,286 brought down. Latest price of bonds, 104. 


Dominion Cotton Mills Company, Limited.—HEntire share capital acquired, as from Dec. 31, 1916, 
by Dominion Textile Co., Ltd., which see. 


Dominion Glass Company, Limited.—Directors : Sir Charles Gordon, G.B.E. (President), Wm. 
McMaster (Vice-President), A. H. Grier, Hon. L. Guest (London, Eng.), R. King, A. Kingman, 
Tt. B. Macaulay, F. W. Ross and Lt.-Col. Sir W. Wiseman, Bart., C.B. (New York). Secretary: 
M. Offer. Office: Montreal.—The company was registered May, 1913, under the laws of the 
Dominion of Canada, and is a consolidation of glass bottle, &e., manufacturing concerns in Canada, 
The authorised capital is $8,000,000 in shares of $100, $3,000,000 being in 7 per cent. cumulative 
preferred, with a priority as to capital, and $5,000,000 in common, and $2,600,000 of the preferred and 
$4,250,000 of the common have been subscribed and paid up. In June, 1913, $1,437,500 of the pre- 
ferred shares were offered for sale through O. Meredith and Co., Limited (now the United Financial 
Corporation, Limited), 46, Threadneedle Street, E.C.2, at the price of £20 per share. It is provided 
that the balance of the preferred shares can only be issued with the approval of the holders of a 
majority of such shares, given at a specially convened meeting. There are also $1,342,000 6 per 
cent, first mortgage gold bonds, outstanding balance of $2,060,000 issued, and part of $38,000,000 
putheriegi with interest payable June 2 and December 2, and the principal repayable at par June 
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The accounts are made up annually to September 30, and submitted in Montreal in December, 
The dividend on the preferred shares is paid quarterly on January 1, April 1, July 1 and October 1; 
the first dividend on the common shares was 1 per cent. paid in July, 1918, while similar payments 
were regularly made quarterly to October, 1920; in January, 1921, the rate was increased to 
15 per cent., and was paid quarterly to October, 1922, while in January, 1923, the rate was increased 
to 1 per cent. and has since been paid quarterly (to Jan., 1924). In respect of 1922-23, after meeting 
the preferred dividend, and paying 7 per cent. on the common shares, there was a surplus of 
$75,164, increasing a credit t> profit and loss brought down to $1,004,849. Reserves, $2,471,370. 
There is no register of shares in London, and all communications regarding transfers must be 
sent to the transfer agents, the Royal Trust Company, Mentreal, from which city dividend 
warrants are issued. Latest price of preferred, 1123. 


Dominion Tar and Chemical Company, Limited.—Directors: Sir H. EK. Boulton, Bart., C.V.O., 
C.B.E. (Chairman), Lt.-Col. O. E. Boulton, T.D., C. B. Haywood, V. Blagden, W. Waugh, The Earl ot 
Dunmore, V.C., D.S.0., M.V.O., D. H. Boulton, H. Fergusson. Secretary: H. D. Millar. Office: 
354-5, Salisbury House, London Wall, H.C.2. (Telegrams, Untarnish, Ave, London; cables, 
Soodom, London; telephone—London Wall 7930). General Manager's Office: Canada Cement 
Building, Phillips Square, Montreal. (Cables —Tardomco, Montreal). 

Registered Feb. 4, 1903, to enter into an agreement with Dominion Iron & Stee! Co., Ltd., to carry 
on business of tar distillers and chemical manufacturers in Dominion of Canada, and now operates 
tar distilleries at Sydney, Cape Breton; Sault Ste. Marie, and Toronto, Ontario ; and Montreal}, 
Quebee. The company also owns a large interest in Alexander Murray & Co., Ltd., and nearly 
half the capital otf the Canada Creosoting Co., Ltd., operating plants at Transcona, Manitoba ; 
Sudbury and Trenton, Oatario; and Sydney, Cape Breton. 

The authorised share capital is now £300,000 in ordinary shares of £1, of which £250,000 has 
been issued and paid up, including £50,000 issued at par in January, 1922. The share capital was 
originally £30,000, and was increased in 1910 by £40,000, in 1913 by £30,000, in 1919 and 1920 by 
_ £50,000 each time, and in November, 1921, by £100,000, The borrowing powers of the company are 
limited to the amount of the nominal share capital. 

The accounts are made up to June 30 and December 31, and submitted in September and March. 
Dividends are paid free of income tax. For each of the years 1908 and 1969 10 per cent. was 
paid ; for 1910, 15, on a capital of £30,000; for 1911, 123; for 1912, 10, on a capital of £70,000 ; 
for each of the four years to 1916, 10; for 1917, 124; for 1918, 20, on a capital of £100,000; for 
1919, 11, together with a bonus equivalent to 50 per cent. in shares, out of the reserve fund ; for 
1920, 174, on a capital of £150,000; for 1921, 12}; to June, 1922, 734, including a bonus of 24 per 
cent., on a capital of £200,000; to December 31, 1922, and June, 1923, 5 on £250,009. Reserve fund, 
£92,000 ; carried forward, £1,021. 

Voting, one vote per share; directors one vote each in addition to share votes, chairman also 
one casting vote. Director’s qualification,500 shares. Transfer form, common ; fee, 2s, 6d.; fee for 
registration of probate, power of attorney, marriage, death in joint holding or distringas, 2s. 6d. Latest 
price of shares, 37s. 

Dominion Textile Company, Limited. Directors: Sir C. B. Gordon, G.B.E. (President), Sir H- 
S. Holt (Vice-President), J. P. Black, W. A. Black, J. Baillie, F. G. Daniels (Managing Director); 
©. R. Hosmer. Secretary-LTreasurer: J. H. Webb. Office: Montreal. (Cables, Shuttle, Montreal, ) 
Transfer Agent: Royal Trust Company, Montreal. 

Incorporated Dec. 9, 1922, under Canadian laws, in reconstruction of company of same name, 
incorporated Jan., 1905, to acquire capital stocks and businesses of Dominion Cotton Mills Co., Lid., 
Merchants’ Cotton Co., Montmorency Ootton Mills Co., and Colonial Bleaching & Printing Co., 
subsequently purchased a property from Canadian Cottons, Ltd. ; 

The capitalisation consists of :— 

$225,000 Common shares of no par value, allotted to holders of common shares in old company 

(3 new shares for every $100 share held). Latest price, 674. 

$1,940,600 Seven per cent. cumulative preferred shares of $100, fully paid, with priority also as 
to capital, without further participation; allotted share for share to holders of 
preferred shares in old company. Authorised, $2,000,000. Dividends Jan. 15, April 
15, July 15 and Oct. 15, Latest price, 1153. 

$3,267,500 Six per cent. gold bonds in series A, B, C and D, outstanding balance of $8,370,500 issued 
by old company in part exchange for capital stocks of four constituent companies 
mentioned above, each series being secured by trust deed on properties of company in 
respect of whose capital stock that series was issued. Trustee, Royal Trust Company, 
Montreal. Interest Marchland Sept. 1. Repayableat par on March 1, 1925, powcr being 
reserved to company to redeem the bonds earlier—series A ($758,500) at 110 per cent., 
series B ($1,162,000) at par, and series C ($1,000,000) and series D ($347,000) at 105 per 
cent, All payments are made at the office of the trustee in Montreal. 

$3,500,000 Six per cent. first and refunding mortgage bonds, outstanding amount of $8,875,000, 
of which—$1,500,000 was applied by old company in part payment of Mount Royal 
plant from Canadian Cottons, Ltd. ; $2,000,000 issued in connection with retirement 
of $3,700,000 bonds of Dominion Cotton Mills Co., Ltd. ; $2,107,500 held by company ; 
and $3,267,500 reserved for redemption of bonds series A, B, Cand D. Authorised, 
$15,000,000. Interest, March 1 and Sept. 1. Repayable Sept. 1, 1949, provision 
being made for a sinking fund of 1 per cent. p.a. (commencing on or before Sept. 1, 
1925) of all bonds issued under refunding mortgage, plus annual interest on any bonds 
redeemed or purchased. All payments made at office of trustee, Royal Trust UCo., 
Montreal, Bonds are secured as a specific first charge on real and fixed property, and 
by floating charge on all assets. 


First accounts to March 31, 1924, submitted (Montreal) May. Dividends—$1 per common share 
each time April 2, July 3 and Oct. 1, 1923, and Jan. 2, 1924. 

Don Fishing Company, Limited.—Directors: J. Mearns (Chairman), J. 8S. Doeg (Secretary and 
Manager), A. J. Freeth and A. Wilson. Office: Commercial Road, Aberdeen.--The company was 
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registered November 28, 1902. In February, 1920, the company’s vessels were disposed of, and out 
of the profit resulting therefrom, together with a reserve of £14,945, a share bonus was distributed 
to the proprietors in the proportion of seven shares for every share held. The company has, how- 
ever, purchased several new steam trawlers, and now carries on the business of fish sellers, oil 
merchants, &c. The authorised capital is now £100,000 in shares of 10s., of which £80,000 has been 
subscribed and paid up. 


The accounts are made up annually to April 30, and submitted in May or June. For 1911-12 and 
1912-13 74 per cent. per annum was paid; for 1913-14, 15; for 1914-15 and 1915-16, 20; for 
1916-17 and 1917-18, 25; and for 1918-19, 30. In 1919-20, as a result of the sale of the company’s 
vessels, a bonus of 700 per cent. in shares was distributed to shareholders, and in respect of that 
year a dividend of 73 per cent. was paid on the inereased capital (less tax). For 1920-21 6 per 
cent. was paid ; for 1921-22, 5; for 1922-23, 25. Carried forward, £1.800, subject to directors’ fees. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Doeg, Aberdeen. ‘Telephone number, 1039, Aberdeen. 
Quoted at Aberdeen. Latest price, 9s. 6d. 


Donald Cook and Son, Limited.—Office: 35, Bermondsey Street, S.E.1. (Telephone—Hop 2177, 
private branch exchange.)—Entire ordinary share capital held by Union Cold Storage Co., Ltd. 


Donnelly, Limited.— Directors: S. O’Mara (Chairman), M. J. Judge, James O'Mara and 8S. C. 
O’Mara (Managing Director). Secretary: EK. 8. Snow. Office: 34, Cork Street, Dublin.—Kehoe, 
Donnelly, Limited, was registered October 20, 1905, to acquire the assets of Kehoe, Donnelly and 
Pakenham, Limited, which included the ham and bacon-curing businesses of Messrs. H. Donnelly and 
Sons, Messrs. M. Kehoe and Son, and James Pakenham, all in Dublin, and in 1914 the name was 
changed as above. The authorised capital is £25,000 in £1 shares, of which £20,000 has been 
subscribed and paid up. No report has been received, but this information is official. Voting 
power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Omara, Dublin. ‘Telephone numbers, 1717 and 4605, Dublin. 


Donside Paper Company, Limited.—Directors: Sir F. E, R. Becker (Chairman), F, Gill, 
A, Ogilvie, Maj. W. G. Moore, J. Cook. Secretary: J. Black, A.C.L.S. Office: Donside Paper Mills, 
Aberdeen.—The company was registered July 15, 1893. The authorised capital is £110,000, half being 
participating preference shares of £5, having priority as regards capital, without further participation, 
and half ordinary shares of £1, and the whole amount has been issued and paid up. The preference shares 
rank first for cumulative dividends of 74 per cent., and (subject toany provision for reserve) are further 
entitled to a dividend not exceeding 24 per cent. after the ordinary shares have received 74 per cent., 
such dividends, in the event of the ordinary dividend being free of income tax, being also free of tax. 
There are also 55 per cent. (free of income tax) first mortgage debentures of £50 and £100 each for 
4378,600 (outstanding balance of £75,000). Interest is payable May 11 and November 15, and the 
principal is repayable on or before May 15, 195i, by the operation ef a cumulative sinking fund 
commencing May, 1920, to be applied to annual drawings at 1025 per cent., or to purchases al or 
below 1025, while the company reserves the right to repay the whole or any portion thereof on three 
months’ previous notice. The debentures are secured by a first charge on the heritable property. At 
September 30, 1922, there were—a bank loan of £50,260; and deposits for £29,155, 


The accounts are made up annually to September 30, and submitted in November. For 1915-16 a 
dividend of 5 per cent. was paid on the ordinary shares ; for each of the four years to 1919-20, 15 (free 
of tax), the preference shares receiving an additional 25 per cent.; for 1920-21 74 percent. (free of 
tax) was paid on both classes of shares; and for 1921-22, 75 (less tax). Carried forward, £28,000. 
Accowits for 1922-23 not received. The preference dividend is payable annually. 

Voting power, one vote for every share of either class. Durectcr’s qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Don, Aberdeen. Telephone 
number, 65 (three lines) Woodside, Aberdeen. 


Doulton and Co., Limited.— Directors: H. L. Doulton (Chairman), J. C. Bailey, R. D. Doulton, 
E. O. Hannen, L. J. E. Hooper (Managing Director) and A. R. F. Bosman. Secretary: B. S. Jones. 
Office: 28, High Street, Lambeth, S8.E.1.—The company was registered November 29, 1898, to 
take over the business of Messrs. Doulton and Co., of the Lambeth Pottery. ‘The authorised capital 
is £750,000 in shares of £1, £350,000 being 5 per cent. cumulative preference, having a priority also as to 
capital, and £400,000 ordinary, and the whole amount has been subseribed and called up, the vendor 
having taken one-third of the preference and all the ordinary. There is also £350,000 first mortgage 
4 per cent. irredeemable debenture stock, of which one-third was taken by the vendor, and the 
balance was issued publicly at 105 per cent.; the stock is secured by a specific mortgage of the 
company’s properties, with interest payable January 1 and July 1, while in the event of the voluntary 
liquidation of the company the stock is to be redeemed at a value to be calculated on the average 
mean market value in London during the three years immediately preceding the date when the security 
became enforceable, but not less than 110 per cent. 


The accounts are made up annually to December 31, and submitted in June. For 1908 only the 
preference dividend was paid ; for the four years to 1912 only debenture interest was met; out of the 
profits of 1913 three years’ preference dividend was paid; out of the profits of 1914 one year’s 
preference dividend was paid; out of the profits of 1915, two years’ preference dividend ; in respect 
of 1916, 1917 and 1918 one year’s preference dividend was distributed each year, and in respect 
of 1919 two years’ preference dividend were paid, 5 per cent. in April, 1920, and 5 per cent. in 
November, 1920, thus clearing off arrears. For 1920 and 1921 5 per cent. was paid on the ordinary 
shares each year ; for 1922 only the preference dividend paid, General reserves, and for depreciation 
of leaseholds and plant, and for contingencies, £343,541 ; reserve for discounts, debts, &c., £24,852 ; 
carried forward, £53,335. Goodwill has been written down to £1. 

Voting power, one vote for each share, but preference shareholders are only entitled to vote 
when their rights and privileges are affected or their dividends are more than three months in arrear. 
Director's qualification, £1,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; 
debenture stock is transferable in multiples of £1. Telegraphic address, Doulton, London, Telephone 
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number, 2260 Victoria. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 2; debenture stock, 623. 


Dowédall’s Buttapat Dairies, Limited.—Directors: E. Robson, G. Shorten (Manager), H. V. 
Wright and P. J. Fracis. Secretary: J. W. Boothman. Office: Wilmington, Hull.—The company 
was registered March 18, 1911, to acquire from Dowdall Brothers, Limited, the branch ot their 
business for the manufacture and sale of margarine and lard compound, and in February, 1912, 
the butter and egg business was acquired. ‘The authorised capital is £60,000 in shares of £1, half 
being 6 per cent. cumulative preference, ranking also for priority as regards capital, and half 
ordinary, and the whole amount has been subscribed and called up. Practically the whole of the 
ordinary shares are now held by the British Oil and Cake Mills, Limited, which company now 
guarantees the preference dividend of Dowdall’s Buttapat Dairies, Limited. 

Further information is not obtainable, but th's notice has been officially revised. Voting power, 
one vote for every share of either class. Directer’s qualification, 200 shares of either class. Transfer 
ae common ; fee, 2s. 6d. Telegraphic address, Buttapat, Hull. Telephone number, 5100 (Central) 
Hull. 


Drake and Gorham, Limited.—Directors: B, M. Drake (Chairman and a Managing Director), 
M. G. Drake, W. M. Carver and H. Gaskell, O.B.E. (Managing Directors), J. M. Gorham and J. 
Forbes. Secretary: A, ©. Read. Office: 36, Grosvenor Gardens, 8.W.1.—The company was registered 
May 22, 1901, to acquire the business of electrical engineers of the firm of the same name, founded in 
1886. The authorised eapital is £125,000 in shares of £1, all of which has been subscribed and paid up. 

There are also—£14,320 (outstanding balance of £50,090) 7 per cent. (formerly 10, but reduced as 
from June 1, 1923) seven-year notes of £5, £25, £100, £500 ahd £1,000 each, offered at parin Dec., 1920. 
Tnterest June 1 and Dec. 1. Repayable at 105 on Dec. 1, 1927, while company reserves the 
right on giving 6 months’ notice to redeem notes at any time, also at 105. At June 30, 1923, there 
was a loan of £12,009 Aess sinking fund, £2,149). 


The accounts are made up annually to June 30, and submitted about October. For 1909-10 4 per 
cent. was paid; for 1910-11 and 1911-12, 44 each time; for 1912-13, 5; for 1913-14, 4; for 1914-15, 
24: for 1915-16, 4; for 1916-17, 5; for 1917-18, 74; for 1918-19 and 1919-20, 10; for 1920-21, 6; for 
1921-22, 4; for 1922-23, nil. In 1922-23, loss of £11,013; after transferring £7,500 from general 
reserve (reducing that fund to £5,500), a credit balance of £3,454 brought down was converted into a 
debit of £59. Special reserve, £3,750. Goodwill, £15,000. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. for shares and notes. Telegraphic address, Accumulator, Sowest, London. 
Telephone numbers, 9060/1/2/3 Victoria. 


Drake and Mount, Limited.—Directors: HK. Caldecott (Chairman), T. Martin, C. Paice, 
A. H. Silver (Secretary), BR. J. West. Office: Bracknell, Berks.—Registered January 23, 1902, to 
acquire the businesses of corn, coal and building goods merchants of a company of practically the same 
name, and Mr. William Paice and Mr. Thomas Martin. The authorised capital is £150,000 in shares 
of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, and half ordinary. 
Of the ordinary capital £55,000, and of the preference £52,500, have been allotted and paid up. 

The accounts are made up annualiy to March 31, and submitted in June. For 1910-11 and 1911-12 
5 per cent. was paid on the ordinary shares each year; for 1912-13, 2; for 1913-14, 4; for 1914-15, 7; 
for 1915-16, 1916-17 and 1917-18, 5; for 1918-19, 6; for 1919-20, 8; for 1920-21, 5; for 1921-22 and 
1922-23, 2. Reserve fund, £12,750; carried forward, £476. Purchase price of business, £30,478. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are 
only entitled to vote on a question of winding up or on special resolutions affecting their rights. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Drake, Bracknell. Telephone number, 73, Bracknell. 


Drakes Limited.— Directors: J. W. Drake (Chairman and Managing Director), H. West and C. F. 
Spencer Secretary: J. W. Moore, F.C.L8., F.L.A.A. Office: Ovenden, Halifax.—The company was 
registered February 19, 1992, to acquire the busiuess of gas, chemical and hydraulic engineers, &c., 
of Messrs. Jonas Drake and Son, and the gas engineering branch of the Leeds Fireclay Company. 
Limited. The authorised capital is £90,000 in shares of £1, £40,000 being 6 per cent. cumulative 
preference, ranking for priority also as to capital, and £50,000 ordinary, and the whole amount 
has been subscribed and called up. 


The accounts are made up annually to December $1, and usually submitted in March. Dividends 
(commencing with 1921) are paid free ot tax. For 1911 and 1912 the ordinary shares got 6 per cent. 
each time; for 1918, 1914, 1915, 1916, 1917, 1918 and 1919, 8; and tor 1920, 1921 and 1922, 10. 
Reserve fund, £40,000; carried forward, £6,141. 

Voting power, one vote for every share of either class, but preference shares only vote in special 
chicumstances. Director’s qualification, 500 shares of either class, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Draketed, Halifax. Telephone number, 543 (five lines), Halifax. The company is quoted at 
Halifax and Leeds. Latest price of preference, 19s. 


Dreamland, Margate, Limited.—Directors: J. H. Wes (Chairman and Managing Director), W. D. 
Cooper, R. Forbes, H. L. Goldby, E. P. Mancey, E. J. Bryant, H. F. B. Iles, B.A. Secretary: 
H. L. Goldby. Office: Dreamland, Margate.—The company was registered August 29, 1921, to take 
ove: the business of an amusement park carried on at Margate, and known as Dreamland, 

The authorised capital is £75,000, 250,000 being participating cumulative preference shares of £1, 
having also priority as regards capital, and £25,000 ordinary shares of 5s., and £82,105 of the prefer- 
ence and all the ordinary have been issued and paid up, all the ordinary and 10,000 of the preference 
having been allotted to the vendor credited as fully paid. The preference shares rank first for a 
fixed cumulative preferential dividend of 8 per cent. per annum, and after payment of a dividend 
of 10 per cent. per arnum on the ordinary shares, are entitled to receive pari passu with the 
ordinary shares a farther non-cumulative dividend of 4 per cent. There are also 8 per cent. parti- 
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cipating redeemable debentures of £20 each for £38,140 (part of £40,000 authorised). Interest is 
_ payable January i and July 1, and whenever the profits of the company of any year shall exceed 
the amount required to pay a dividend for such year at the rate of 10 per cent. on the capital paid up 
on the ordinary shares in the company, the holders of debentures of this series are to be entitled by way 
of further interest at a rate not exceeding 2 per cent. to participate in such excess pari passu with the 
holders of the ordinary and preference shares. The debentures are repayable at 105 per cent. at any 
time after July 1, 1931, on six months’ previous notice to the holder, while in the event of voluntary 
winding up, reconstruction or amalgamation they are to be repaid at the same price; and debentures 
not previously repaid will be paid off at 105 per cent. on July 1, 1941. The debeniures are secured by 
a specific first mortgage of the company’s freeholds and a floating charge on the other assets. Trustee, 
Westminster Bank, Ltd. 

Accounts to Dec. 31, submitted June. In 1922, after providing for preference dividend, £2,815 
was carried forward. Reserves, £712. Preliminary expenses, £2,116. Preference dividend paid 
Jan. 1 and July 1. Voting power, one vote for every ten shares. Director’s qualification, shares 
to the nominal value of £250, Transfer form, common ; fee, 2s. 6d. 


Dreyfus and Co., Limited.—Directors: J. Auerbach (Chairman and a Managing Director), A: 
Auerbach, Sir W. B. M. Bird, W. EH. Hearson (a Managing Director), R. H. Lindsey-Renton, 
D.S.O. (a Managing Director), H. Samuelson, E. Crage. Secretary: H. P. Nunn. Office: 101, 
Leadenhall Street, E.C.3. 

The company was registered December 2, 1901, to acquire from Mr. J. Auerbach the merchants’ busi- 
nesses of Dreyfus & Co., London, Dreyfus & Co., Port Elizabeth, and Theodor Dreyfus, East London 
and King William’s Town, South Africa. The authorised capital is £350,000 in shares of £1, £125,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £225,000 ordinary, 
and all the preference and £200,000 of the ordinary have been issued and paid up, including 50,000 
ordinary shares allotted credited as fully-paid to the ordinary shareholders in April, 1920, by way of 
bonus out of the reserve fund in the proportion of one bonus share for every three ordinary shares 
then held. At June 30, 1923, there was also a liability to bankers of £11,750. 

The accounts are made up annually to June 30), and submitted in November, an interim 
dividend being usually paid on ordinary in May. For 1910-11 5 per cent. was paid on the ordinary 
shares ; for 1911-12 and 1912-13, 6 each year; for 1913-14 the preference dividend only was paid ; for 
1914-15 and 1915-16 the ordinary received 6 per cent, each year; for 1916-17, 75; for 1917-18, 83; 
for 1918-19 and 1919-20, 10 each year on an issued ordinary capital of £150,000, while in April, 1920, 
a bonus of 334 per cent. was distributed in fully-paid ordinary shares out of the reserve fund ; and 
for 1920-21 and 1921-22 24 per cent. was paid as an interim dividend each year on an issued ordinary 
capital of £200,000 ; for 1922-28 preference dividend only paid. Reservefund, £17,500 (after deducting 
£50,000 capitalised in 1920, and £10,000 transferred to profit; and loss in respect of 1921-22); reserve 
for redemption of goodwill (£82,801), £15,301 ; carried forward credit of £3,984 (compared with £2,536). 

Voting power, one vote for every share of either class, but preference shareholders are only entitled 
to vote at meetings convened for reducing the capital, winding up or other propositions affecting their 
rights and privileges. Director’s qualification, 1,000 shares of either class. Transfer form, common ; 
fee, 2s. 6d.; separate deed each class of shares. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Dreyfus, Led, London. 
Telephone number, 1885 Avenue. 


Driver, Goodier and Co., Limited.— Directors: B. H. Crabtree, C. F. Worrall, H. Worrall, 
J. W. Driver (also Manager). Secretary: C. C. Thorpe. Office: 30, Princess Street, Manchester. 
Controlled by English Veivet & Cord Dyers’ Association, Ltd. 

Drogheda Chemical Manure Company, Limited.—Directors: A. W. Archer, C. McKenny 
(Managing Director), Rt. Hon. Sir W. J. Goulding, Bart., P.C., Capt. W. L. A. Goulding and 
Joseph Milne. Secretary: C. Connolly. Office: Marsh Road, Drogheda.—The company was registered 
March 5, 1896, to acquire the private business of Mr. F. St. G. Smith, carried on under the same title 
as the company. The authorised capital is £60,000 in shares of £5, half being ordinary and half 5 per 
cent. cumulative preference, the latter having also a priority as to capital, and £25,000 of each class 
has been subscribed and paid up. The accounts are made up annually to July 31. Reports are not 
obtainable, but this information is official. Voting power, one vote for each share of either class. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Manure, Drogheda. Telephone number, 22, Irish. 


Dryden Paper Company, Limited.—Dircctors: W. A. Black (President), F. A. Sabbaton (Vice- 
President and Managing Director), J. H. A. Acer, G. Chahoon, Junr., J. N. Greenshields, K.C., 
D. McLachlin, R. D. Bell, ‘F. Perry, Hon, L. Webster. Secretary-Treasurer: H. Humphreys. Offic. : 
Dryden, Ontario, Canada.—This company was incorporated under Canadian laws in August, 1920, 
to take over the assets of the Dryden Pulp and Paper Company, Limited, registered November, 1918. 
The capital consists of 100,000 shares of no par value, standing in the balance sheet at $3,125,000, 
$304,000 (outstanding balance of $405,000 authorised and issued) 6 per cent. notes due October 1, 1928, 
and $1,100,000 6 per cent. debentures due October 1, 1945. The accounts are made up annually to 
September 30, and submitted in Montreal in December. No dividend has yet been paid. For 1921-22 
there was a loss, after meeting interest charges, but before providing for depreciation, of $225,016. 
A debit to profit and loss at September 30, 1921, of $321,720, nas been deducted from capital surplus 
which now stands at $2,166,796. According to a newspaper paragraph, interest on the notes due 
October 1, 1923, was not met, and F. Perry (Montreal), and F. A. Sabbaton (Grand Mere) were 
appointed receivers. 


Drysdale Manufacturing Company, Limited.—Controlling interest held by J. Lyons & Co.,, Ltd. 

Du Bois Company, Limited.— Directors: E. S. Torrey, F. D. Barker, C. G. Cumpston. V, L- 
Hatrick, W. H. Latchford. Secretary: D, Levett. Office : 15, Britannia Street, King’s Cross, W.C.1- 
—The company was registered July 12, 1901, in reconstruction of the British and Foreign Du Bois 
Company, Limited, registered March 25, 1888, and also acquired the business of the United Enterprises, 
Limited. The company manufactures sanitary appliances, &c. The authorised capital is £200,000 in 
shares of £1, £35,000 being 6 per cent. cumulatire preference, but without priority as to capital, and 
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£165,000 ordinary, and to Aug. 17, 1923, the whole amount had been allotted aud paid up, all except 7 
shares having been issued credited as fully paid. At that date there were also mortgages, &c., for 
£560. Noinformation is now obtainable from thecompany. According to the files at Somerset House 
there was a debit to profit and loss at May 31, 19238, of £43,333, including £42,858 brought down. 
Voting power, one vote for each share of either class.. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Bleitrap, London. Telephone 
number, 725 North. 


Dubarry Perfumery Company, Limited.—Directors: H. W. K. Pears (Chairman and Managin$ 
Director), B. C. Greening, H. F. Slack (also General Manager), A. Vickers (Sales Director). Secretary 
S. H. K. Moon, F.C.1.8, Office: Goldstone Laboratories, Hove. (Telegrams—Tabulate, Hove ; tele- 
phones —Kensington 6682 and Hove 2222.) 
Registered April 27, 1923, to acquire businesses of Dubarry et Cie and Standard Tablet Co., Ltd., 
manufacturers of fine toilet soaps, perfumery and toilet luxuries. 
Capital consists of :— 
£49,000 Ordinary shares of ls. fully paid, offered at par jin June, 1923. Authorised, £50,000, 
Latest price, 2s. 3d. 

£80,000 Seven-and-a-half per cent. cumulative preference shares of £1 fully paid, offered at par 
in June, 1923, having priority for capital without further participation. Authorised, 
£100,000. Dividends May 1 and Nov.1. Latest price, 18s. ; 

Accounts to Dec. 31, submitted April. 

Voting, one vote per five shares of either class; preference vote only on matters affecting their 
interests. Director’s qualification, £200 shares of either class. Transfer form, common (separate deed 
for each class of shares); fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Dublin and Wicklow Manure Company, Limited.—Directors: A. C. Macgregor (Chairman), 
The Rt. Hon. Sir W. J. Goulding, Bart., Capt. W. L. A. Goulding, J. Milne and W. Perrin, 
Secretary: W. E. Stears. Ofice: Annesley Bridge, Dublin.—The company was registered July 15. 
1890, and is a reconstruction of a company of the same name registered June 25, 1877. The authorised 
capital is £61,000 in shares of £1, and £36,000 has been issued as ordinary, and £25,000 as 6 per 
cent. cumulative preference, all fully paid. ‘There are also 5 per cent. debentures for £25,000. 

The accounts are made up annually to June 30 and submitted in August. For each of the 
fourteen years to 1915-16 5 per cent. was paid ; for 1916-17, 1917-18, 1918-19 and 1919-20, 74, including 
a bonus-of 25 per cent. each year; for 1920-21 and 1921-22, 5, but no bonus; for 1922-23, 23. 
Reserve fund, £18,000; dividend equalisation fund, £7,000; repairs and renewal fund, £6,000 ; carried 
forward, £507. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for every 5 shares, ordinary or preference. Director’s qualification, 250 
shares, ordinary or preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dubwick, 
Dublin. Telephone number, 5508, Dublin. Quoted at Dublin. Latest prices, ordinary, 10s. ; 
preference, 10s. 


. Dublin Brick Company, Limited.—Directors: J. Good, D.L.T.D. (Chairman), A. J. Wallace, H. 
Wallace, N. H. Wallace and F. H. Warnock. Secretary: P. Deey. Office: Dolphin’s Barn, Dublin, — 
The company was registered July 29, 1912. The authorised capital is £50,000 in shares of £1, £15,000 
being 6 per cent. cumulative preference, ranking also for priority as regards capital, and £35,000 
ordinary, and the whcle amount has been subscribed and paid up. 

The accounts are made up annually to March ol, and submitted in May. For 1912-13 24 
per cent. was paid on the ordinary shares ; for 1913-14 only the preference dividend was paid; for 
1914-15 24 per cent. was paid on the ordinary shares; for 1915-16 only the preference dividend was 
paid ; for 1916-17 there was no distribution on either class of shares; out of the profits of 1917-18 
two years’ preference dividend was paid (thus clearing off arrears), and a distribution of 24 per cent. 
was made on the ordinary ; for 1918-19 24 per cent. was again paid on the ordinary ; for 1919-20, 5; 
for 1920-21 and 1921-22, 25 each year; for 1922-23, 5. General reserve, £3,000; carried forward, £1,001. 

Voting power, one vote tor each share of either class. _Director’s qualification, ordinary shares to 
the nominal value of £200, Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Bricks, 
Dublin. Telephone number, 33, Crumlin. Quoted at Dublin. Latest prices—ordinary, 6s. 104d. ; 
preference, 10s. 14d. i 


Dublin Granaries Company, Limited. — Directors: W. J. A. Hagar, O. Fry and F. St. J: 
Worrall. Secretary: A. Pike. Office: 4, Burgh Quay, Dublin.—The company was registered January 
23, 1875. In 1895 it was decided to write down the capital with a view to extinguishing a debit of 
£10,000, and the capital now consists of £32,000 in fully-paid shares of £8. There are also—44 per 
cent. debentures for £5,000; 44 per cent. second debentures for £2,000; and other loans for about 
£2,500, secured by second mortgage debentures for £2,500, The accounts are made up annually to 
December 31, and submitted in March. For each of the twelve years to 1912 24 per cent. was paid ; for 
1913 only debenture interest was met; for 1914 the shares received 25 per cent. ; for 1915, 14; for 
1915 and 1917, 24; for 1918, 1919, 1920 and 192i, 32; and for 1922, 24. Carried forward, £1,681. 
Interim dividend 1923 14 per cent. in Sept. Voting power, one vote for 5 shares, two for 10, three 
for 20, and one for every 20 beyond ; maximum, 50 votes. Director’s qualification, 50 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Granaries, Dublin. Telephone number, 
221 Dublin. The shares are quoted at Dublin; latest price, 42s. 


Dublin Theatre Company, Limited.— Directors: D. Telford, F.C.A. (Chairman), D.:Allen, Jun., 
and 8. C. Allen. Secretary: J. H. Hamilton. Office : 40-41, Dame Street, Dublin.—The company was 
registered December 3, 1897. The authorised capital is £60,600 in shares of £1, half being 6 per cent. 
cumulative preference, having also a priority as regards capital, and half ordinary, all of which has 
been issued credited as fully paid. There is also 44 per cent. debenture stock for £25,000. The 
accounts are made up annually to November 30, and submitted in January. Debenture interest and 
the preference dividend have been paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 200 shares, 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hippodrome, Dublin. Tclephone numbers, 
2383 (booking), and 3537, Dublin. The debenture stock is quoted at Dublin. 
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Dudoridge Iron Works, Limited.—Being wound up. Liquidator: J.S. Dudbridge, Lansdown, 
Stroud, Gloucestershire. 


Dudley Empire Picture House, Limited.—Directors: E. N. Elborne, Capt. C. C. Elborne, G. VY. 
Hutton, J. V. Hutton, H. King, L. Leek and E, C. Shapeero, Secretary: J. K. Barrett. Office : 
Federation Chambers, Wheeler Gate, Nottingham.—The company was registered March 26, 1921, to 
acquire the Empire Picture Palace, Dudley. The authorised capital is £60,000 in shares of £1, €20,000 
being 10 per cent. cumulative preference, having also priority as regards capital, and £40,000 ordinary, 
and £18,375 of the preference and all the ordinary have been subscribed and called up (calls in arrear, 
£16,153 at December, 1922), the preference shares having been offered for subscription at par in May, 
1921. It is provided that the company shall not, without the consent in writing of the holders of 
two-thirds of the issued preference shares or without the sanction of a resolution passed by a 
majority of not less than two-thirds of such of the holders of preference shares as are present in person 
or by proxy at a separate general meeting of the holders of such preference shares, raise or borrow 
money in excess of £1,000. 

The accounts are made up annually to July 1, and submitted in December. Debit to profit and loss 
at July 1, 1922, £352; preliminary cxpenses, £2,405; goodwill, £14,600, The accounts for 1922-23 
have not been received. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 200 shares of either class, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sharples, Wheeler Gate, Nottingham. Telephone number, 472, Nottingham. 


Duff Development Company, Limited.—Directors: R. W. Duff (Chairman and Managing 
Director), L. Dougal, W. C. E. Gibson, H. H. James and E. H. Parry. Secretary: O. Tomlinson, 
A.C.A. Office: 24, Rood Lane, E.C.3. 

The company was registered February 18, 1903, to acquire a property about 2,500 square miles in 
extent, situated in the State of Kelantan, in the Malay Peninsula, and held under a concession from 
the Raja of Kelantan. In 1912 an agreement (see below) was entered into between the Kelantan 
Government and the company, whereby the latter consented to the cancellation of the original con- 
cession and to the surrender of the lease over an area of 50,000 acres of agricultural land in consider- 
ation of—the payment of £300,000 in cash ; the right to select blocks of land for agricultural purposes 
amounting in the aggregate to not more than 50,000 acres (see below), the right of selection to continue 
for a period of twelve months after a plan showing the definite route of the proposed railway through 
Kelantan shall have been handed by the Government to the company, the grants to be in perpetuity 
subject to a quit rent of 25 cents per acre per annum, and the areas already planted with rubber by 
the company to be included in the 50,000 acres ; sole prospecting rights for minerals over the whole 
area of the concession for a period of three years from January 1, 1913, with the additional right of 
selecting specified areas to be acquired on mining leases (rent free) at the termination of that period ; 
sole prospecting rights over an area of approximately 78 square miles in the Sokor district for a period 
of five years after the railway has passed through that district, and the right at the expiration of that 
period to take up mining leases in that district over an area not exceeding 3,000 acres, the leases to 
be granted rent free; and the extension of the dredging and timber rights until October 10, 1940. 

Early in 1921 it was announced that an agreement had been entered into whereby the Kelantan 
Government granted to the company, in consideration for the surrender of the deed of cancella- 
tion referred to above, on January 31, 1921, a loan of £22,500 at 6 per cent. per annum, repay- 
able in i5 years, and on July 21, 1921, a loan of £30,000 at 7 per cent. per annum also repayable 
in 45 years; in addition, the company is to be given the grants in perpetuity for the blocks of land 
amounting to 50,000 acres already selected by them at 25 cents per acre perannum. In connection 
with this area of land provision has been made for a cultivation clause under which the company is 
allowed twelve months from the date of the final opening to the public of the railway station nearest to 
any individual block of land selected before the company have to commence work, and they have five 
years from that date in which to cultivate one-quarter of the area of such block, after which no further 
obligation will exist. Certain other arrangements were made regarding town sites, water rights &c. 

A claim made against the Kelantan Government regarding an unfulfilled obligation of the 
latter under the terms of the deed of cancellation to construct a cart road within the coneession 
from a point south of Kuala Tui to a railway from Pahang to Siamese territory (both railway and 
road to be constructed within four years from July 15, 1912) was submitted to arbitration, and a 
decision was given in November, 1921, in favour of the company, the arbitrator directing an inquiry 
into the nature and amount of damages due to the company. A motion by the Government of 
Kelantan to set aside the award came before the High Court in March, 1922, and reserved judgment 
was given in favour of the company, with costs against the Government. The Government lodged an 
appeal to the House of Lords, but this was again decided in the company’s favour in March, 1923. 

With a view to writing down the book cost of concession account, and to writing off the book value 
of the dredgers and the debit balance on revenueand expenditure account, it was decided in November, 
1916, to reduce the capital from £700,000 to £350,000, by cancelling paid-up capital to the extent of 
10s. per share in respect of 492,470 issued shares and by cancelling 103,765 unissued shares, while it. 
was also decided to divide 93,765 unissued shares into 187,530 shares of 10s. 

The authorised share capital is now £350,000, £340,000 being in shares of 10s. and £10,000 in 
shares of £1, and £264,805 of the 10s. shares have been issued and paid up. There is 6 per cent. 
first debenture stock for £125,000; £250,000 of this stock was issued in October, 1910 at par, 
and £125,000 which was redeemed on January 1, 1913, at a premium of 15 per cent., is reissuable. 
Interest is payable April 15 and October 15, and the stock is to be redeemed at par on October 16, 
1935, but any part thereof may at any time (now) be redeemed at the option of the company 
at 105 per cent., on three months’ notice, and in the event of the security becoming enforceable 
the stock is to be repaid at par, except in the case of a voluntary winding up of the company 
for the purpose of amalgamation or reconstruction, when it is to be repaid at the rate of 105 per 
cent. ; by the trust deed the eompany undertook to set aside out of its surplus net profits in each 
year, commencing with 1911, after providing for administrative and working expenses, and all 
other sums properly chargeable to revenue account, and after payment of a dividend of 6 per cent. 
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for the year on the share capital {but before carrying any sum to reserve) a sum equal to 10 per cent. 
of the surplus of such profits to form a sinking fund for the redemption of the stock, which fund 
may be applied (now) in the redemption of stock at 105 per cent. or in purchasing stock in the 
market, or by tender at any price below 105 per cent. The stock is secured by trust deed as a floating 
charge on the properties and assets (trustees, Earl of Verulam and H. H. James). 

In September, 1922, and since, £60,000 8 per cent. prior lien debenture stock (the total! authorised) 
was issued to share and debenture holders; interest is payable January 1 and July 1, and the principal 
is repayable on September, 30, 1935, or earlier at the option of the company on three months’ nctice. 
Trustees: A. D. Allan and W. C. EK. Gibson. 

There are also the loans from the Government of Kelantan for £52,500 referred to above. 


The accounts are now made up annually to March 31, and usually submitted in December—those 
for 1921-22, however, not until December, 1923. A debit balance as at December 31, 1915, of £42,853 
was written off in the reduction of capital as stated above. The first dividend paid was 4 per cent. 
(as an interim distribution) in respect of the year 1919-20; and for two years to 1921-22 there was 
no dividend, the year’s working (1921-22) having resulted ina loss of £4,884, which was written off 
the reserve account, reducing the latter to £9,143. In the year to March 31, 1923, the output of 
Tubber was 1,190,000 lbs., as compared with 1,206,500 lbs. in 1921-22; and in the nine months to 
December 31, 1923, the output was approximately 901,000 lbs., as against 871,400 lbs. in the corre- 
sponding period of 1922. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Debenture stock is transferable in multiples of £1. Telegraphic address, 
Duftend, Bilgate, London. Telephone number, 4686 Avenue. The 6 per cent. debenture stock is 
quoted in the official list; latest prices—6 per cent. debenture stock, 63-73; 8 per cent, debenture 
stock, 100}; ordinary, 7s. 14d. ; option certificates, 2s. 103d. 


Dundee Floorcloth and Linoleum Company, Limited.— Directors : Sir W. Henderson, Kt., LL.D. 
(Chairman), J. Philip (Deputy-Chairman), D. M. Brown, P. S. Brown and D. McIntosh (Managing 
Director), Secretary: J. Smith. Office: Liff, Dundee. JZondon Office: 39-41, Little Britain, E.U.2. 
—The company was registered November i, 1901. Early in 1920, 146,210 additional ordinary shares 
were created, and at the same time the dividend on the preference shares was increased to 6 per cent. 
and made cumulative. The authorised capital is now £150,000, £50,000 being in 6 (formerly 5 
per cent. non-cumulative) per cent. cumulative preference shares of £10, ranking also for priority 
as to capital, and £100,000 in ordinary shares of 10s., and £31,990 of preference and £46,210 of 
ordinary have been subscribed and called up, including 46,210 ordinary shares allotted share for 
share early in 1920 by way of bonus out of the reserve fund. There were formerly outstanding 6 per 
cent. first mortgage debentures for £31,500, but these have all been repaid. 

The accounts are made up annually to January 31, and submitted in March. For 1909-10, 1910-11 
and 1911-12 the preference dividend was paid, but nothing on the ordinary ; for 1912-13 only debenture 
interest was met; for 1913-14 the preference dividend was paid, but nothing on the ordinary ; for 
1914-15 only debenture interest was met; for 1915-16 the ordinary got 6 per cent. ; for 1916-17, 74; and 
for 1917-18, 1918-19 and 1919-20, 10 each year, while early in 1920 a bonus equivalent to 100 per cent. 
was paid in ordinary shares out of the reserve fund, making the capital as stated above. For 
1920-21 and 1921-22, 10 per cent. was paid each year; for 1922-23, 20, including bonus of 10. Reserve 
fund, £30,000 ; carried forward, £15,856, subject to directors’, trustees’ and auditors’ fees. 

Voting power, one vote for every ordinary share and 10 votes for every preference share, but 
preference shareholders only vote under special circumstances unless their dividends are in arrear. 
Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Linoleum, Dundee; Linolancy, Cent, London. Telephone numbers—1607, Dundee ; 7163 
(Central), London. Quoted at Dundee. Latest prices—ordinary, 26s. 3d.; preference, 10. 

Duadee Ice and Cold Storage Company, Limited.— Directors: A. B. Crichton, J. J. Barrie, 
D. Nairn, R. Ritchie and Wm. Robertson. Manager and Secretary: J. E. Baxter. Office: Stanner- 
gate Road, Dundee.—The company was registered December 30, 1898. The authorised capital is 
£30,000 in shares of £1, of which £15,000 has been subscribed and paid up. : : 

The accounts are made up annually to April 30, and submitted in May or June. For several years 
to April 30, 1913, 6 per cent. per annum was paid; for the three years to 1915-16, 7 (free of 
income tax); for 1916-17 and 1917-18, 8; for 1918-19, 10, including a bonus of 2 per cent. ; and for 
1919-20, 1920-21, 1921-22 and 1922-23, 124, including a bonus of 4} per cent., all less tax. Reserve 
fund, £4,315 ; carried forward, subject to directors’ fees, government taxes, &c., £1,808. 

Voting power, one vote for each share. Director’s qualification, 250 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ice, Dundee. Telephone number, 730, Dundee. Quoted 
at Dundee. Latest price, 35s. 9d. 

Dunlop Rim and Wheel Company, Limited,—All the share capital is held by the Dunlop Rubber 
Company, Limited. 

Dunlop Rubber Company (China), Limited.—See Tvre Investment Trust, Limited. 


Dunlop Rubber Company (Far East), Limited.—Scee Tyre Investment Trust, Limited. 


Dunlop Rubber Company, Limited.—D¢irectors: Rt. Hon. Sir Eric Geddes, G.C.B., G.B.E. 
(Chairman), Sir Arthur Du Cros, Bart. (President), Alfred Du Cros (Vice-President), L. M, Bergin 
and Sir J. George Beharrell, D.S.O. (Joint Managing), Lord Dalziel, Sir W. Guy Granet, G.B.i., 
Sir Harry McGowan, K.B.E., F. A. Szarvasy, A. W. Tait, C.B.H., C. A. Proctor (Continental) and 
Geo. Du Cros (General Manager). Secretary A, Cunningham, Ofice: Dunlop House, 1, Albany 
Street, N. W.1. 

The company was registered May 6, 1896, as Byrne Brothers India Rubber Company, Limited ; 
name subsequently changed as above. Additional businesses taken over, including Société Francaise 
des Pneumatiques Dunlop, Limited. The company manufactures at its factories at Fort Dunlop, 
Birmingham, solid and pneumatic motor tyres, cycle and motor-cycle tyres and golf balls. The 
company owns the entire share and debenture capital (£571,000) in Dunlop Plantations, Limited (own- 
ing rubber estates of 70,000 acres in the Malay Peninsula and Ceylon, with a total planted area of 
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47,000 acres, of which 31,000 acres are in bearing); all the ordinary share capital (£250,000) and 
45'2 per cent. of the preference of No. 2 D. R. Cotton Mills, Limited (owning mills at Rochdale with 
an installation of 127,000 spindles producing tyre fabric, and also holding all the share capital of James 
Hoyle, Limited); all the capital of the Dunlop Rim and Wheel Company, Limited (with works at 
Coventry) ; all the share capital of the Société Anonyme des Pneumatiques Dunlop, which has been 
registered for the purpose of carrying on the company’s business in France ; the control of a factory 
in Germany; and 96 per cent. of the capital stock of the Dunlop Tire and Rubber Corporation of 
America, which see. ‘The company’s investments at June 30, 1922, were classified as follows :— 
rabber estates, £3,155,890; associated companies at home and abroad, including advances, £3,637, 361 ; 
American company, including advances, £4,520,888; and general, £30,237. In 1912 the company 
acquired the trading interests of the Parent Tyre Company, Limited (which see), and has subsequently 
extinguished a royalty payable to that company by the payment of a principal sum of £340,000, 

The company is liable as guarantor of principal, interest, premium and sinking fund of the first 
mortgage and collateral trust sinking fund 7 per cent. convertible gold bonds ($11,000,000 series A and 
£1,000,900 series B), repayable at 105 per cent. on December 1, 1942, of its American Subsidiary, the 
Dunlop Tire and Rubber Corporation of America (which see). The company also guarantees the 
dividend (7 per cent.) in respect of the 54°8 of the preference capital (i.e. £822,500) of the No, 2 
D. R. Cotton Mills, Limited, held other than by the Dunlop Rubber Company, Limited. 

The authorised share capital (four classes) is now £20,000,000, of which £19,891,133 (of which 
£8,480,000 represents capitalised profits—see under ordinary shares below) is issued and paid up, and 
there are outstanding income stock and debenture stock (in respect of which the borrowing powers were 
increased in February, 1921, to £6,500,000) aggregating £3,096,279, while a further £3,000,000 of 
debenture stock is deposited as: collateral security for the bonds of the Dunlop Tire and Rubber Cor- 
poration of America referred to above. (This £3,000,000 of stock was formerly held by the bankers of 
the English Company as security for: advances (£2,019,977 at June 30, 1922); the American 
company out of the proceeds of its bond issue repaid part of its indebtedness to the English 
company, thereby enabling the latter to obtain the release of the collateral held by the bankers). 
The share capital was originally £20,000, and had been increased by the end of 1915 to £1,800,000, 
since when the following shares (all of £1) have been created :—Harly in 1916, 200,000 A preference ; 
in November, 1916, 1,000,600 B preference ; in July, 1917, 3,000,006 C preference ; in January, 1918, 
500,000 ordinary ; in December, 1919, 1,000,000 ordinary ; andin September, 1920, 12,500,000 ordinary. 
In connection with the increase of borrowing powers granted in February, 1921, holders of the 
preference shares were accorded an increase of fixed dividend, participatory rights, and further voting 
powers—see below. In the report submitted in December, 1922, a reorganisation of the capital was 
foreshadowed. 


£14,891,1383 Ordinary shares of £1, fully paid (part of £15,000,000 authorised), of which the following 
shares have been issued credited fully paid out of the reserve fund :—480,000 in April, 
1910, as a bonus of 200 per cent.; 500,000 in July, 1918, as a bonus of 50 per cent., 
and 7,500,000 in September, 1920, as a bonus of 300 per cent. ; and the following 
shares have been offered for cash to existing ordinary shareholders pro rata :— 
1,000,000 in December, 1919, at a premium of £7 a share, and 3,000,000 in September, 
1920, at a premium of 10s. a. share. As to the mode of distributing profits, see below. 
Quoted in the official list ; latest price, 8s. 6d. Also quoted at Belfast, Birmingham, 
Bristol, Edinburgh, Glasgow, Halifax. Leeds, Liverpool, Manchester, Newport and 
Nottingham. 
£1,009,000 Six-and-a-half (formerly 6, increased as from August 31, 1921) per cent. cumulative A 
preference shares of £1, fully paid, the total authorised, ranking first for dividend and 
capital, entitled to the further participation in profits described below, but without 
further participation in assets. Dividend is in arrear as from December 1, 1920. 
Quoted in the official list; latest price, #.. Also quoted at Belfast, Birmingham, 
Bristol, Glasgow, Leeds, Liverpool and Manchester. 
£1,000,000 Seven (formerly 63, increased as from August 31, eran cent. cumulative B preference 
: shares of £1, fully paid, the total authorised, offered at par on behalf of the purchaser 
in November, 1916; the shares rank next after the A preference shares for dividend 
and capital, and are entitled to the further participation in profits described below, 
but not to further participation in assets. Dividend is in arrear as from December 1, 
1920. Quoted in the official list; latest price, 3. Also quoted at Birmingham, 
Bristol, Glasgow, Leeds and Manchester. 
3,000,000 Hight (formerly 7, increased as from August 31, 1921) per cent. cumulative C preference 
shares of £1, fully paid, the total authorised, allotted at par in two equal amounts in 
1917-18 to the Parent Tyre Company, Limited, which still holds approximately 
£2,000,000. The shares rank next after the B preference shares for dividend and 
capital, with the further participation in profits described below, but without further 
participation in assets. Dividend is in arrear as from December 1, 1920. Quoted in 
the official list; latest price, #, Also quoted at Birmingham, Bristol, Glasgow, 
Halifax and Manchester. 

Distribution of Profits: As from Aug. 31, 1921, profits each year are distributable :—First, in pay- 
ment of fixed cumulative dividends (with any arrears) on the three classes of preference 
shares in order of priority ; second, in payment of a dividend up to 10 per cent. on the 
ordinary shares ; third, in payment of further non-cumulative dividend on the three 
classes of preference shares in their order of priority up to 4 per cent. on the A and 
B preference and up to 1 per cent. on the C preference; and fourth, in payment of 
further dividend on the ordinary shares, 

£96,279 French Dunlop income stock, outstanding balance of £319,614 issued as purchase con- 
sideration for the properties of the Société Francaise des Pneumatiques Dunlop, Limited. 
The stock is entitled to a minimum rate of interest of 5 per cent., payable on June 1 
and December 1, guaranteed unconditionally by the Dunlop Rubber Company, Limited, 
and increasing on a sliding scale up to a maximum of 10 per cent., payable out of the 
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profits of the Rubber company earned in France, of which separate accounts are kept, 
while the stockis redeemable, at the company’s option (now), at any time, at 25 per 
cent. premium. The trust deed securing the stock provides that the principal shall 
become payable upon default in payment of the fixed minimum interest (trustees, 
Earl of Albemarle and Adolphe Clément). 

Interest at the rate of 5 per cent. was paid up to 1917 (inclusive), with an extra 2 
per cent. for 1910; for 1918 10 per cent. was paid; for each of five.years to 1928, 
5. Quoted at Birmingham and Dublin. Latest price (per £1), 14s. 9d. 


£3,000,000 Hight per cent. first mortgage debenture stock (part of £6,000,000 authorised), offered for 
sale in March, 1921, at 98 per cent. by the British, Foreign and Colonial Corporation, 
Limited, and Messrs. Higginson and Co. ; the stock is secured by a specific mortgage 
upon the freehold and leasehold property, plant, machinery and investments of the 
company, and by a floating charge on the rest of the undertaking (trustees, Law 
Debenture Corporation, Limited), and is redeemable at 105 by means of a cumulative 
sinking fund, commenced in 1923, by equal annual drawings in December, the first 
of which is to be made in 1928 and the last in 1940, or at any time on six months’ 
notice from the company at 105. The company reserves the right to purchase on 
the market additional stock to the amounts drawn. The trust deed provides that no 
mortgage or charge shall be created by any of the subsidiary companies with the excep- 
tion of the Dunlop Tire and Rubber Corporation of America, upon their assets without 
the consent of the trustees, and the balance of £3,000,000 debenture stock may 
be used by the company only as collateral security to its bankers except with the 
consent in writing of the holders of 75 per cent. of the stock of the present issue; 
consent was given by such holders in September, 1921 (who received a cash bonus of 
14 per cent.), to the issue and application of the £3,000,000 of unissued stock, for such 
purposes as the directors may from time to time determine, and the stock in question 
is now deposited, as stated above, as collateral security for the bond issue of the 
American company. Quoted in the official list; latest price, 1024. Also quoted at 
Birmingham, Bristol, Glasgow and Liverpool. 


A committee of investigators was appointed in March, 1922, to enquire into the circumstances 
leading up to the financial position of the company reported at the meeting in February, 1922 (see 
accounts below), and in October, 1922, the powers of inspectors were conferred on the investigators 
(Sir Arthur Whinney, Sir Josiah Stamp and Messrs. J. M. Thomson and F. Sobey). 

The last accounts were for the ten months to June 30, 1922, and were submitted in December, 
1922. For 1909-10 50 per cent. was paid as an interim dividend, a share bonus of 200 per cent. out of 
reserve was allotted, and a final dividend of 16% per cent. was paid on the increased capital of 
£720,000 ; for 1910-11 20 per cent. was paid; for 1911-12, 124; and for each of the five years to 
1916-17, 15, while in August, 1918, there was distributed a share bonus of 50 per cent. out of the 
reserve fund. For 1917-18 23¢ per cent. was paid (8? per cent. on £1,000,000 and 15 per cent. on 
£1,500,000) ; and for 1918-19, 313 per cent. In March, 1920, an interim dividend of 15 per cent. was 
paid (free of income tax), while in September, 1920, a share bonus of 300 per cent. was paid (free of 
income tax) out of the reserve fund, but at the close of the year 1919-20 there was no final distribu- 
tion ; for 1920-21 only one quarter’s dividend was paid on the preference shares (to November 30, 1920), 
and tor the ten months to June, 1922, there was no dividend on any of the shares. In respect of the 
ten months to June, 1922, there was a net profit, after meeting interest on income stock, debentures 
and loans, and providing for losses of subsidiary companies and depreciation on stocks, of £588,267, 
reducing a debit balance brought down to £7,731,739. The sum of £1,700,324 carried forward from 
1919-20, after deducting the preference dividends for the quarter ended November 30, 1920, and 
including premium (less expenses of issue) on last issue of 3,000,000 ordinary shares, was 
transferred to reserve account, which at June 30, 1922, stood at £907,520, after deducting losses 
arising during the ten months under forward contracts. The assets at that date include goodwill, 
royalty, agreements, licences, processes, trade marks and patents (including £340,000 paid to extinguish 
Parent Tyre Company, Limited, royalty), less £217,641 written off to date, £351,416; and expenses of 
new capital issues, including debentures, £241,855. The preference dividends (formerly paid quarterly) 
are now payable in March and Sept.—paid to Nov. 30, 1920. 

As stated above, the investigators appointed in Feb., 1922, were in Oct., 1922, granted the wider 
powers of inspectors; their report was delivered to the board in Sept., 1923, and an extraordinary 
general meeting on Jan. 8, 1924, approved “‘the course taken by the board as advised by counsel in 
respect of matters arising under the report of the inspectors.” A circular dated Dee. 31, 1923, signed 
by 5 directors, stated that a provisional balance sheet at March 31, 1923 (covermg 9 months), showed 
profits of £600,000; estimated profits for 18 months to De. 31, 1923 (for which period it is proposed to 
ee paeay accounts), £1,250,000 ; Government securities and cash at bank at date of circular, 

Voting power, one vote for each ordinary, one vote for every two A or B preference and one vote 
for every four O preference shares, but as from March 1, 1922, all classes of preference shares carry one 
vote for each share on any question affecting their rights, or in the event of the respective dividends 
being in arrear for more than six months. Director’s qualification, 100 shares of any class, ‘Transfer 
form, common ; fee, 2s. 6d. Debenture and income stocks are transferable in amounts of £1 and 
multiples ; separate deed for each class of security. Fee for registration of probate, power of attorney, 
marriage or death in joint holdings, 2s. 6d. (there is no fee for distringas), Telegraphic address, 
Inflater, Eusroad, London, Telephone number, 5400 Museum. 


Dunlop Rubber Company (Straits Settlements), Limited.—See Tyre Investment Trust, Ltd. 


Dunlop Tire and Rubber Corporation of America.— Directors: Rt. Hon. Sir E. Geddes, G.C.B., 
G.B.E. (Chairman), F. W. Allen (Vice-Chairman), E. B. Germain (President), Sir J. George Beharrell, 
L. M. Bergin, P. 8. Du Pont, R. W. Pomeroy, ©. A. Proctor, J. J. Storrow, F: C. Walcott and 
J. Westren. Office: 17, East 42nd Street, New York, U.S.A. 

'. The company was incorporated under the laws of the State of New York in December, 1919, and 
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owns a tyre manufacturing plant at Buffalo, New York, and the whole of the share capital of the Utica 
Spinning Company, owning spinning mills at Utica, New York. The issued share capital consists of 
200,000 shares of no par value, of which 96 per cent. is owned by the Dunlop Rubber Company, 
Limited. There are also £1,000,000 and $11,000,000 first mortgage and collateral trust sinking fund 
7 per cent. convertible gold bonds to bearer, the sterling issue (known as series B) in bonds of £100 
having been offered for sale at 974 per cent. in London in January, 1928, on behalf of the purchasers, 
Messrs. Higginson and Co., and the British, Foreign and Colonial Corporation, Limited, while the 
dollar issue (known as series A) was offered for sale at 95 per cent. in America; the two series represent 
a total authorised issue of $15,866,700. The bonds are, repayable December 1, 1942, at 105 per cent. 
and are guaranteed as to principal, interest, premium and sinking fund by the Dunlop Rubber Company, 
Limited. Interest on both classes of bonds is payable June 1 and December 1, that on the series B 
in sterling, by coupons attached to the bonds, at the offices of Higginson and Co., 80, Lombard Street, 
London, E.C.3., or at the option of the holder, in dollars at the rate of exchange for demand drafts on 
London current on the day of presentation, at the offices of Lee, Higginson & Co., New York, Boston 
or Chicago, Interest on both series is.payable without deduction for American normal federal income 
tax up to 2 per cent. of the interest. On April 15 and Octobsr 15 in each year, commencing with 
October 15, 1924, a sinking fund at the rate of 2 per cent. per annum for three years, and thereafter at 
the rate of 4 per cent, per annum, plus interest at, the rate of 7 per cent, per annum on the bonds 
previously redecmed by the operation of the sinking fund will be provided for the redemption of the 
bonds by semi-annual drawings at 105 per cent. The premium, however, will not be paid out of the 
above sinking fund, but will be provided by the company as an additional sinking fund. The company 
reserves the right to redeem the bonds as a whole or in part at any time on 30 days’ notice at 105 per 
cent. and interest. 

Both series of bonds are secured, pari passu, by deed as a first mortgage on the fixed assets of the 
company. The Dunlop Rubber Company, Ltd., have also deposited with the trustee (the Mechanics 
and Metals National of the City of New York) £3,000,000 of its own first mortgage 8 per cent. deben- 
ture stock as collateral security for the bonds of the company. The series B bonds are convertible 
at any time after December 1, 1924, into 8 per cent, cumulative preferred stock) redeemable at 110 
per cent. at any time after December 1, 1937) and common stock of the company on the basis of one 
share of no par value common stock and $500 preferred stock for each £100 bond (series B), the holder 
paying in sterling the equivalent of $13°33 at therate of exchange current when notice to convert is 
given; and $1,000 par value of preferred stock (redeemable at 110 per cent. atter December 1, 1987) 
and 2 shares of no par value common stock for each $1,000 of A bonds. Accrued interest on the 
bonds and accrued dividends on the shares will also be adjusted at the same rate. Bonds drawn for 
redemption will be convertible up to 10 days before redemption date. 

Latest prices of first mortgage gold bonds, series B, 99. 


Dunlop Tire and Rubber Goods Company, Limited, Canada.—Sce Tyre Investment Trust, Limited. 
Duram, Limited.—Practically the whole of the share capital is owned by Durelco, Limited. 


Durelco, Limited.— Directors: The Rt. Hon. The Earl of Kintore, G.C.M.G. (Chairman), W. L. 
T. Arkwright, Maj. P. H, G. Powell-Cotton, G, G, Craig, J.C. Moulden, Capt. E, G. Spencer- 
Churchill, M. 0., W. W, Worthington and Dr. C. Baring Horwood, Secretary: F. W. Kellaway. 
Office : 231-2, Strand, W.C.2.—The company was registered June 4, 1920, and has acquired practically 
the whole of the share capital of Duram, Limited, Metal Manufacturers, Limited, and Cryselco, 
Limited, manufacturers of tungsten and molybdenum wires and metal filament lamps, &Xc. 

Authorised capital £300,000, shares £1, of which £247,988 has been issued and paid up, including 
186,017 shares ailotted as fully paid to vendors. In June, 1921, there was offered for sale by 
purchasers, Investment, Registry, Ltd., £65,000 8 per cent. first mortgage debenture stock at 97 per 
cent. and £62,000 is now outstanding. Interest is payable June 1 and December 1 and holders are 
entitled to participate to the extent of one-third of the surplus profits remaining in any year, after the 
payment of a dividend of 10 per cent. on the share capital, until they have received a further 4 per 
cent. in that year, The stock is repayable on or before June 1, 1936, at 1023 per cent., by the operation 
of a sinking fund commenced March 81, 1923, to be applied to drawings at 1025 per cent,, or to purchases 
in the market at a price not exceeding that figure, while the company reserves the right to repay the 
whole or any portion thereof on any interest date, after December 1, 1925, on six months’ previous 
notice. The stock is secured by a specific charge on the whole of the outstanding debenture issues 
(amounting in the aggregate to £106,300) of Duram, Limited, Metal Manufacturers, Limited, and 
Cryselco, Limited, constituting in each instance a first mortgage on the freehold land, buildings, work- 
shops, factories, fixed plant and machinery of the respective companies and by a floating charge on the 
undertaking and assets of the respective companies. ‘The stock is further secured hy a floating charge on 
the undertaking and assets of Durelco, Limited At September 30, 1923, there were loans of £15,399. 

Accounts to Sept. 30, submitted Dec. No dividend yet. Carried forward Sept. 30, 1923, £8,125 
Sidney with £10,098). Preliminary and debenture issue expenses, commission and brokerage, etc., 

18,720. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 
2s. 6d.; debenture stock transferable in amounts of £1 and multiples. Telegraphic address, 
Duramistic, Estrand, London. Telephone numbers, 3016, 3017 and 5018 Central. 


Duro Rubber Products, Limited.—Dzrectors ; T, C. Owen, W. J, M. Burton, Hon, F, C, Brown- 
low, H..S. Mortimer, W. T, A. Proctor. Seoeretary: W. Dell, Office: 58, Newman Street, W.1,— 
The company was registered September 23, 1922, to carry on the business, of vulcanising rubber goods, 
such as shoe-soles, mats, &c., by the Peachey process of cold vulcanisation. 

The authorised capital is £20,000 in shares of £1, all issued and called up. 

The accounts are to be made up annually to Dec. 31. » 

Voting power, one vote for each share. Transfer form, common; fee, 23, 6d, Telegraphic address, 
Duromat, Wesdo, London, Telephone number, 5711 Museum. 


Dutch Company for the Exploitation of Margarine Pactories.—Directors: S. Van den Bergh 
(Chairman), Leo Van den Bergh and P. Rykens (Managing Directors), A. S. Van den Bergh, Donald 
Van den Bergh, K. P. Van der Mandele, A. Andriesse. London Agents; Prudential Trust Corpora- 


MISCELLANEOUS COMPANIES. 2403 


tion, Limited, 32, Seething Lane, E.0.3.—This company, the proper title of which is the Naamlooge 
Vennootschap Hollandsche Vereeniging tot Exploitatie van Margarine Fabrieken, was incorporated in 
1902 under Dutch laws for the purpose of acquiring shares in established margarine businesses. The 
issued capital is now 28,800,000 florins (£2,400,000), 8,400,000 florins (£700,000) being in 53 per cent. 
cumulative guaranteed preference shares, 8,400,000. florins (£700,000) in 6 per cent. cumulative par- 
ticipating preference shares, and 12,000,000 florins (£1,000,000) in ordinary shares ; of the guaranteed 
preference shares £240,000 was offered for sale in November, 1912, through London bankers on behalf 
of owners at 22s. per share. , The 54 per cent. preference shares are unconditionally guaranteed, 
both as to dividend and repayment of capital, by Van den Berghs, Limited, and no debentures can be 
created without the consent of the preference shareholders. 

The accounts are made up annually to..December 51, and submitted in Rotterdam about May. 
For 1915 and 1916 the ordinary received 22} per cent. ; for 1917 and. 1918, 20; for 1919, 224; for 1920, 
20; for 1921 only the preference dividends were paid; for 1922 10 on ordinary. Reserves, 2,344,032 
florins ; carried forward, 1,292,087 florins. The 54 per cent. preference shares are quoted in the 
official list ; latest price, £. 


Dwyer and Co., Limited.— Directors : Walter Dwyer (Chairman and Managing Director), H. Dale, 
G. B. Dwyer, Jamies Dwyer, R. F. Dwyer and Walter Dwyer, Jun. Secretary: J. J. Bruen. Office: 
29, Washington Street, Cork.—The company was registered July 4, 1891, to carry on the business 
of warehousemen and manufacturers In May, 1918, £27,500 of the reserve fund was capitalised and 
distributed as a bonus to the ordinary shareholders in the proportion of one new share for each share 
held. The authorised capital is now £100,000 in shares of £5, £27,500 being 6 per cent. cumulative 
preference, ranking also for priority as regards capital, and £72,500 ordinary, and all the preference 
and £55,000 ordinary have been subscribed and paid up. There are also deposits for £32,653. 

The accounts are made up annually to January 31, and submitted about March or April. For each 
of the six years to January 31, 1915, 9 per cent. was paid ; for 1915-16, 105; for 1916-17 and 1917-18, 
124 (free of income tax), while in September, 1918, the ordinary shareholders received a bonus, out of 
the reserve fund, of one new share for every two held, making the capital as stated above; for 
1918-19 10. per cent. was paid on the capital as it now stands ; for 1919-20, 124, including a bonus of 
24 per cent.; for 1920-21, 114; for 1921-22 and 1922 23,10, free of tax, Reserve fund, £55,000; 
carried forward, £21,907. Goodwill not separately stated. Interim dividend 1923-24 5 per cent. in 
Aug. (free of tax). 

Voting power, one vote for every 10 shares of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dwyer, Cork. Telephoné 
numbers, 2 and 102, Cork. Quoted at Cork. Latest prices of ordinary, 8x. 


E. and T. Pink and Plaistowe (Proprietary), Limited.— Dzrectors : S. Van den Bergh (Chairman), 
a. E. Van den Bergh, H. G. Judd, D. Plaistowe, W. Slark. Acting Secretary: J. J. Walsh. 
Registered Office: Minto Street, Bermondsey, §.E.1. (Telegrams—Pink, Phone, London; telephone— 
Hop 482.) 

Heistaved Feb. 12, 1920; acquired control of two jam, marmalade and confectionery-making 
businesses—entire issued share capital (£65,000 4 per cent. preference, £60,000 ordinary and £60,000 
deferred ordinary) of E. & T, Pink, Ltd., now in liquidation, and all issued ordinary shares (£78,000) of 
Plaistowe & Co., Ltd.; under scheme of readjustment described below Plaistowe & Co., Ltd., will 
acquire business and assets of E. & T. Pink, Ltd., and E. & T, Pink & Plaistowe (Proprietary), Lid., 
will acquire all issued 5} per cent. cumulative preference shares (47,022) of Plaistowe & Oo., Ltd. 

Capital consists of :— 
£500,000 Ordinary shares of £1, fully paid. Authorised, £750,000. As to proposed reduction, sce 

scheme of readjustment below. Latest price, 1s. 9d.. 
£400,000 Six per cent. (free of tax up to 6s. in £) cumulative preference shares of £1, fully paid, with 
priority for capital without further participation. Authorised, £750,000. Dividend paid 
to March 31, 1921. As to proposed reduction, see scheme of readjustment below. Latest 
price, 3s.6d. 
£327,500° Five per cent. (free of tax up to 6s. in £) debenture stock, outstanding balance of - 
£350,000 issued at 95 in Feb., 1920. Authorised, £350,000. Interest Jan. 1 and July 1. 
Repayable at 1024 on or before Dec. 31, 1939, by operation of sinking fund commenced 
1920 (but not provided in 1922 or 1923) applicable to drawings at 1025 or purchases below 
1025. Secured by trust deed as specific charge on factory premises at Bermondsey, 
entire share capital of E. & T. Pink, Ltd., and all ordinary shares of Plaistowe & Co., 
Ltd.; trustees, Rt. Hon. Lord Morris, P.C., K.C.M.G.,'K.C.; Sir Gilbert F. Garnsey, 
K.B.E. As to further amount of stock to be issued, corresponding increase of sinking 
fund, postponement of sinking fund and of maturity date, modification of security, &c., 
~ see particulars of scheme of readjustment below. 
Latest price, 574. 
£20,000 Loan at June 30, 1922. 
Scheme of Readjustment. 

In Dec. 1923, debenture stockholders and shareholders approved scheme of readjustment (now 
awaiting sanction of Court) of affairs of E. & T. Pink & Plaistowe (Proprietary), Ltd., E. & T, Pink, 
Ltd. (in liquidation), and Plaistowe & Oo., Ltd. (hereinafter called Proprietary company, Pinks, and 
Plaistowes respectively), providing as follows :— 

1. Position between the 3 Companies :— 

a) Pinks to be wound up, Plaistowes to buy all its assets (except book debts) and goodwill as at . 
July 15, 1923, for (i) note for £135,000 redeemable at £90,000 before Dec. 31, 1944, or before winding- 
up of Plaistowes, or before appointment of receiver of Plaistowes’ undertaking, but otherwise at face 
value, such note to be issued to trustees for debenture stock of Proprietary company ; (ii) such sum 
in cash as will together with Pinks’ book debts be sutticient to meet obligation of Pinks under clause 
1(b) delow and under scheme of arrangement with its creditors (£90,647 other than Proprietary 
company, including £25,537 due to bank guaranteed by Proprietary company). 

(b) Proprietery company to accept in satisfaction of debt due from Pinks (£147,767 including 
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interest), £11,700 cash (payable to bank under guarantee) and Plaistowes’ note for £135,000 described 
in l(a) above, releasing Pinks from all interest due. 

(c) Plaistowes to accept payment of £88,685 (about) due from Proprietary company in unsecured 
non-interest bearing notes (maturing Dec. 31, 1944) taken at par. 

(2) New Securities to be Created by Proprietary Company :— 

(a) Second debenture of £20,000 to be issued to Sir T, Pink in satisfaction of £20,000 due to him 
from Proprietary company; interest 5 per cent. per annum free of tax ; redeemable by operation of 
sinking fund commencing 1927 of £1,000 per annum (out of net profits after interest and redemption 
charges of debenture stock and interest on second debentures) applicable to redemption at par or 
purchases under par. 

(b) Unsecured notes of two classes, both maturing Dec. 31, 1944: (i) About £88,685 for purpose 
described in 1 (c) above; non-interest bearing. (ii) £10,000 to be issued together with £47,022 5 per 
cent. debenture stock to purchase the £47,022 preference shares of Plaistowes, such shares to be 
specifically charged to trustees for 5 per cent. debenture stock; interest, 6 per cent. per annum 
cumulative but payable only out of net profits after all interest and redemption charges on debenture 
stock and second debentures. , 

(3) Debenture Stock of Proprietary Company :— 

_ (a) HBr etior £47,022 stock to be issued as shown in 2 (b) above, sinking fund to be correspondingly 
increased. . 

(b) Sinking fund to be suspended over period Jan. 1, 1922, to Dec. 31, 1926, or until preference 
dividend resumed, whichever shall be earlier, and maturity date to be extended to Dec. 3], 1944, 
except as shown in 8 (c) below. 

(c) In event of sale of Bermondsey factory, proceeds to be handed to trustees who (i) may lend 
thereout up to £25,000 to Plaistowes for extensions and improvements of factory premises at King’s 
Cross, any advance so made to be secured at option of trustees either as first charge on such extension 
or building of which extension forms part, or as general charge on entire tactory premises of 
Plaistowes subject to any prior charge created bv that company under 8 (d) below ; (ii) may apply such 
proceeds (or part) in paying off debenture stock (any distribution to be pari passu among holders), in 
which event sinking fund may be reduced by such amount (but in no case by more than 5 per cent. of 
amount applied in paying off stock) as will enable all debenture stock to be redeemed by Dee. 31, 1939. 

(d) Holders to approve creation by Plaistowes of debenture limited to £60,000 (to secure bank 
overdraft of that amount) secured as first specific charge on freehold and leasehold property of 
Phaistowes and floating charge on remaining assets (including assets of Pinks acquired by Plaistowes), 
such debenture not to be repayable for 6 months from creation. (Any part of Plaistowes’ property 
required a purposes of 3 (c) above is to be released from charge of this debenture against corresponding 
payment. 

(e) Security of debenture stock upon completion of scheme to consist of specific charge on Bermondsey 
factory premises, note of Plaistowes for £135,000—see 1 (a) above, andjentire issued share capital (£78,000 
ordinary and £47,022 53 per cent. cumulative preference) of Plaistowes (which would own undertaking 
and assets of Pinks), and floating charge over all assets of Proprietary company. 

4. Share Capital of Proprietary Company :— 

(a) Share capital to be reduced from £1,500,000 (£750,000 preference and £750,000 ordinary) to 
£925,000 (£550,000 preference and £375,000 ordinary) by writing off as lost 10s. from each of the 
400,000 issued preference £1 shares and 15s. from each of the 500,000 issued ordinary £1 shares, 
nominal amounts being reduced to 10s. and 5s. respectively and unissued 350,000 preference and 250,000 
ordinary shares being subdivided into 10s. and 5s. respectively. 

(b) Preterence dividend arrears to Dec. 31, 1923, to be cancelled; rate to be altered from 6 per 
cent. (free of tax) cumulative to 10 per cent. (subject to tax) non-cumulative, with further participa- 
tion to extent of 4 of further distributable profits after such 10 per cent. has been paid in any year 
remaining % to go to ordinary. 

(c) In event of liquidation preference shares to have priority for capital at £1 per share. 


Next accounts will be for eighteen months to Dec. 31, 1923 (annual meeting in Dec., 1923, was 
adjourned). Dividends—period Feb. 12, 1920, to June 30, 1921, preference only ; year to June 30, 
1922, three months’ preference only (to March 31, 1921—paid Feb., 1922}. Carried forward, £18 126 
(compared with £25,976). Underwriting commission and discount on debenture issue, £54, 001. 

Voting, one vote per share either class—preference vote only on matters affecting their interests. 
Director’s qualification, £500 shares either class. Transfer form, common; fee, 2s. 6d. ; debenture 
stock transferable in amounts and multiples of £1. 


E, and T. Pink, Limited.—Being wound up voluntarily ; undertaking and assets to be acquired by 
Plaistowe & Co., Ltd. Liquidators: H. G. Judd, C.B.K., 8, Frederick’s Place, Old Jewry, E.C.2, 
and W. H. Cork, 19, Easteheap, E.C.3. ; 

Registered 1912; manufacturers of jams, contectionery, &c. Entire issued share capital—£65,000 
(part of £80,000 authorised) 4 per cent. preference, £60,000 ordinary and £60,000 deferred ordinary— 
acquired in 1920 by E. & T. Pink & Plaistowe (Proprietary), Ltd., which see. 


E. B. Redmayne and Sons, Limited.— Permanent Directors: 8S. Redmayne and W. T. Redmayne 
(also Secretary). Office: 18, Parr’s Bank Buildings, 3, York Street, Manchester.—The company 
(private) was registered March 31, 1922, to carry on the business of cotton manufacturers at Preston, 
formerly carried on by a firm with a similar title. The authorised capital is £100,000 in shares of £1, 
all of which has been issued and paid up. 

The accounts are to be made up annually. No information is obtainable from the company, but 
these parciculars have been obtained from documents filed at Somerset House. 


Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. ; 


E. B. Rumney, Limited.— Directors : L. B, Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, G. L. 
Bolden, ©. C. Railton. Secretary; J. E. Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—Controlled by Calico Printers’ Association, Ltd. 
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E. Baily and Son, Limited.—Dwrectors: G. E.. Blood (Chairman), Miss M. Baily, J.P., J. J. 8. 
Collins, J. Dean, W. F. Champion (also General Manager). Secretary; B. J. Mitchell. Office: 
Station Maltings, Frome.—The company was registered October 20, 1898, to take over the business of 
maltsters and flaked maize manufacturers of the firm of the same name. In November, 1920, 1,166 
additional shares of £10 were created. 

The authorised capital is £46,670 in shares of £10, all of which has been issued and called up, 
including 1,1662 shares allotted in November, 1920, by way of bonus out of the reserve fund, in the 
proportion of one new share for every three shares held. There are also 44 per cent. first mortgage 
debenture bonds of £100 each for £35,000, secured by a first mortgage on the whole of the properties, 
with coupons payable April 1 and October 1, and the principal repayable at the company’s option (now) 
at 10 per cent. premium. ' 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 4 per cent.) being paid in April. For 1907-8 73 per cent. was paid; for 
1908-9, 10; for each of the five years to 1913-14, 8; for 1914-15, 7; for 1915-16 and 1916-17, 8; for 
1917-18 and 1918-19, 10; and for 1919-20, 15, while in November, 1920, a bonus equivalent to 334 
per cent. was paid in shares out of the reserve fund. For three years to 1922-23, 15 per cent., including 
a bonus of 5 per cent,, was paid each year. Reserve fund, £18,000; reserve for equalisation, of 
dividends, £4,000 ; carried forward, about £4,659. ’ 

Voting power, one vote for every share, with a maximum of 500 votes. Director’s qualification, 50 
shares. Transfer form, common; fee, 2s, 6d: Telegraphic address, Bailys, Frome. Telephone 
number, 21, Frome. 


E. C. Powder Company, Limited.—-In voluntary liquidation. Jiquidator: R. W, Liddell, 
Nobel House, Buckingham Gate, 8. W.4. 


E. Fox and Sons, Limited.—A controlling interest is held by the Extract Wool and Merino 
Company, Limited. 


E. G. Wrigley and Co., Limited.—Directors; J. A. Kenrick (Chairman), P. J. Worsley (Vice- 
Chairman), J. D. Steven (Managing Director), W. T. Day (London), T. W. Horton and J. F. Melling. 
Secretary: G. V. Mathews. Office: Foundry Lane Works, Soho, Birmingham. (Telegrams, Cutters, 
Birmingham ; telephone, Smethwick, 148.) . . 

Registered May 18, 1898, to acquire business of manufacturer of small tools and motor car trans- 
missions carried on by E, G. Wrigley ; converted into public concern 1919. Holds 54,198 fully-paid 
ordinary shares of £1 in Holcrofts Steel Foundry, Ltd., valued at £42,198. 

Early in 1920 750,000 additional ordinary shares were created, making the authorised capitai 
£1,500,000 in shares of £1, £200,000 being preference and £1,300,000 ordinary, and £22,970 of the 
preference and £656,155 of the ordinary were subscribed and called up, including 271,760 ordinary 
shares offered for sale in June, 1919, by the Debenture Corporation, Limited, at 22s. per share, and 
300,000 ordinary shares offered for subscription in March, 1920, at 22s. per share. In November, 1921, 
however, in consequence of trading losses in the two years 1919-20 and 1920-21, and a heavy capital loss 
in connection with interests in J. Tylor and Sons, Limited (now in liquidation), the capital was 
reduced by writing off as lost 12s. per issued ordinary share; the ordinary shares of 8s. resulting from 
this reduction were subsequently subdivided into 4s, shares and then consolidated into shares of £1. 
The preference shares and the unissued ordinary shares were unaffected by the reduction, and the 
authorised capital is now £1,106,307 in shares of £1, of which £200,000 is in 7 per. cent, cumulative 
preference shares} having a priority as to capital, and £906,307 is in ordinary, and £22,970 of the 
preference and £262,462 of the ordinary have been subscribed and paid up. 

At April 30, 1923, there were also loans for £26,200, and a liability to Lloyds Bank Limited, amount. 
ing to £285,014 and secured by £300,000 floating debentures and a specific charge on certain property at 
Foundry Lane Works. 

On Nov. 21, 1923, Mr. Theodore D. Neal, of Agar Bates, Neal & Co., chartered accountants, 
Birmingham, was appointed receiver on behalf of the debenture holders. 

Accounts to April 30, submitted July. Dividends—1919-20, 5 per cent. interim from reserve ; 
two years to 1922-23, nil. Carried forward debit of £96,448 (compared with £86,095). Company is 
under agreement to subscribe at par for 8,925 shares of £1 in Holcroft’s Steel Foundry, Lid., at a 
future date. Preference dividend in arrear as from Nov. 1, 1919. 

Voting, one vote per share; preference vote only on matters affecting their rights. Director's 
qualification, 500 ordinary shares, to be acquired within two months of appointment. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. The ordinary 
shares are quoted in the ofiicial list ; latest price, 4. Also quoted at Birmingham. 


E. Gabarrot and Co., Limited.—Directors: J. C. Williamson (Chairman), G. 8. Pitt and W. 
Sanderson. Secretary: W. F. Crundall. Offices: 27, Clement’s Lane, E.C.4,—-The company was 
registered December 27, 1900, in reconstruction of a company of a similar title, registered April 21, 
1897, to acquire a business of tobacco planters, cigar manufacturers, &c. The authorised capital is 
£80,000 in shares of £1, of which £77,153 has been subscribed and paid up. The accounts are 
made up annually to June 30, and usually submitted in November. For 1909-10 and 1910-11 13 per 
cent. was paid each year; and for 1911-12 and 1912-13, 24. There has since been no dividend, chiefly 
owing to the situation in Mexico. In respect of 1922-23 there was a loss of £4,822, increasing a debit 
balance brought forward to £12,067. The assets include goodwill, trade marks and brands, £49,999. 

Voting power, one vote for every share. Director’s qualification, 200 shares, to be held for one 
month before appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gallantry, 
Cannon, London. ‘Telephone number, 345 City. 


E. H. Bennett and Co., Limited.— Directors: Sir A. Mitchelson, Bart., E. W. C. Bennett, A. S. 
Bennett, F. B. Stibbs, T. C, Kirk, W. A. Phillips, C. P. Hailey, F. C, Swallow and F, Middleton. 
Secretary: F. A. Thomas. Office: 133-4, Bute Road, Cardiff.—The company was registered May 7, 
1919, to acquire the business of a firm of the same name, steamship proprietors. In April, 1921, 
consequent upon the removal of the government subsidy in the coastal trade, the company disposed. of 
certain shipping interests, with a view to concentrat:ng on the coal exportation and factoring side 
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of the business: The company now acts as sales agents for the Old Silkstone Collieries, Limited, and 
the Wharncliffe Silkstone Colliery, Limited, 

In connection with the foregoing realisation of assets, 500,000 unissued ordinary shares of 1s, were 
consolidated into 25,000 £1 shares, which were’ offered at par to the existing shareholders as 10 per 
cent, convertible preference shares, in the proportion of one preference share for every sixty Is. 
ordinary shares held. The authorised capital is £100,000, £25,000 being now in 10 per cent, cumulative 
preference shares of £1, and £75,000 in ordinary shares of 1s., and £)0,518 of the preference and all the 
ordinary have been issued and paid up. The preference shares have priority as to capital, and are con- 
vertible at the end of any financial] year at one month’s previous notice into ordinary shares at par. 

The accounts are made up annually to’ June 30, and submitted in September. For the period to 
June 30, 1920, a dividend of 15 per cent. was paid on the ordinary ; and for 1920-21 and 1921-22, nil, 
but the preference dividend was’ paid for 1921-22. | Credit to profit and loss at June 30, 1922, £1,205. 
Accounts for 1922-23 not received. Goodwill not separately stated. 

Voting power, one vote for each ordinary and twenty votes for each preference share. Director's 
qualification, £500 in shares.’ Transfer form, common; fee, 2s. 6d. Telegraphic address, Bennett, 
Cardiff. Telephone number, 1230, Cardiff. 


E. H. Bentall and Co., Limited.—Dzrectors: E. EH. Bentall (Chairman), T. Lott, Mrs, M. A. 
Bentall, C. E. Bentall, J. Beale. Office: Heybridge.-—_Entire share capital held by Agricultural & 
General Engineers, Ltd. 


E. H. Heaps and Co., Limited.— Directors : E. H. Heaps (President), E. M. Heaps and J. W. Heaps 
(Vice-Presidents}), A. D. Gurd, A. R. Heaps, J. Heaps and H. A. Stone. Secretary; J. Heaps. 
Office: Vancouver.—The company was incorporated under the laws of British Columbia in 1907 to 
acquire and develop the real estate, town-site and timber holdings of the firm of the same name, 
while new mills are being constructed. | In 1911, in connection with the acquisition of another under- 
taking, the capital was largely increased and reorganised, and the authorised capital is now $6,000,000 
in shares of. $100, half being 6 per cent. preference and half ordinary, and the whole amount 
has been subscribed and paid up. In June, 1911, Lloyds Bank Limited, was authorised to 
receive, on behalf of and as bankers for the purchasers, applications at 95 per cent. for £300,000 of 
5 per cent. first mortgage bonds of £20 and £100 each, forming part of an authorised issue of £400,000 ; 
the bonds are secured by a first mortgage of the real estate, factories, buildings, &c., have interest 
payable January 31 and July 31, and are redeemable at 105 per ‘cent. on December 31, 1940, or 
previously, on six months’ notice, by annual drawings, which were to commence in 1914, from a 
cumulative sinking fund of, 2 per cent. per annum. Payments have been made by Messrs. Boulton 
Brothers and Co., 39, Old Broad:Street, E.C.2, or by the Royal Bank of Canada in Montreal, at the 
fixed rate of exchange of $4.86% to the £1. ; 

The accounts are made up annually to December 31. No dividend has yet been paid, and interest 
due July 31, 1914, and:since on the above-mentioned first mortgage bonds has not been paid, nor was 
the drawing of bonds fixed for 1914 effected. In August, 1918, Mr. J. T. T. Paxton was appointed 
receiver on behalf of the debenture holders, and Mr. J. P. Roberts, of 806, Yorkshire Building, 
Vancouver, is now acting in that capacity. For the year 1913 there was a loss, after meeting interest 
charges, and making provision for depreciation, of $42,777, reducing a credit to profit and loss brought 
down to $93,063. Later accounts have not been issued, but this notice has been revised by the 
receiver in Vancouver, B.C. ’ 


E. Hulton and Co,, Limited.—The whole of, the issued share capital is held by the Daily Mail 
Trust, Limited. E. Hulton & Co., Ltd., owns the Evening Standard, Daily Sketch and Sunday 
Herald (published in London), and. the Dazly Dispatch, Evening Chronicle, Sporting Chronicle, 
Sunday Chronicle, and the Empire News (published in Manchester), in addition to a number of 
periodicals. Arrangements are in hand whereby E. Hulton & Co., Ltd., is to acquire for £1,000,000 (to 
be provided out of its own cash assets) the whole of the share capital of the Associated Scottish 
Newspapers, Ltd. (about to be registered), which will acquire the Dazly Record, Sunday Mail and 
Weekly Record. 


E. J. Riley, Limited.— Directors: J. T. Kenyon (Chairman and Joint Managing Director), J. T. 
Kenyon, Jun., E. J. Riley (Joint Managing Director), K. Martin and A. E. Humphris. Secretary: 
T. Mitton. Office: Willow Mills, Accrington.—The company was registered June 21, 1897, to 
carry on the business of billiard table manufacturers. " 

Authorised capital, £150,000, shares £1, £60,000 8 per cent. cumulative preference, ranking for 
priority as to capital, without further participation, and £90,000 ordinary ; all issued and paid up. 

The accounts are made up to January 31 and July 31. For each the of ten half-years to 
July 31, 1923, the ordinary shares received 10 per cent. per annum, plus 50 per cent. share bonus 
in 1922. Reports are not printed, but this information has been officially supplied. Voting power, 
one vote for each fully-paid share. Director’s qualification, shares of either class to the nominal 
value of £200, to be acquired within one month from date of appointment. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Billiards, Accrington. Telephone number, 2621, 
Accrington, 


k. Lazenby and Son, Limited.—Directors: ©. Lazenby (Chairman), F. Lazenby, B. W. Lazenby, 
C. W. Lazenby, W. C. Southerden and Sir James Stevenson, Bart. Office: 18, Trinity Street, 8.E.1.— 
The company was registered January 29, 1895, to acquire the business of fish sauce and preserved provision 
manufacturers of the firm of the same name. The authorised capital is £300,000 in shares of £10, and 
£164,000 of 5 per cent. cumulative preference shares and £85,000 of ordinary have been issued 
and paid up. In January, 1919, a controlling interest in the company was acquired by Crosse and 
Blackwell (Manufacturing Company), Limited; which in turn is controlled by Crosse and Blackwell, 
Limited. Being a private company, reports are not obtainable, but this notice has been officially 
revised. Telegraphic address, Trinity, Sedist, London. Telephone number, 2906 (four lines) Hop. 


E. Marriage and Son, Limited.— Directors: W. Marriage (Chairman), F. E. Marriage and T. E. 
Wyncoll. Secretary: H. G. Thompson, A.C.A. Office: East Mills, Colchester. —The company was 
registered September 7, 1900, to carry on the business of flour millers of a private company of the 
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same name. The authorised capital is £150,000 in shares of £1, £25,000 being 74 per cent. cumulative 
preference, ranking also for priority as to capital, and £125,000 ordinary, and £15,000 preference and 
rei ordinary have been subscribed and paid up. There are also 44 per cent. debentures for 

35,000, and 5 per cent. second debentures for £10,000, on which’ interest is paid regularly. This 
being a private company, reports are not obtainable, but this information t official. Director's 
qualification, £1,000 in ordinary'shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses, 
Marriage, Colchester and Felixstowe. Telephone numbers—20, Colchester ; 30, Felixstowe. 


E. Peat, Son & Co., Limited.—Directors: H. W. Lee (Chairman), V., Pellhouse, R. A. D. P. 
Brocklehurst, W. Eckersley, W. Howarth, A. E. Rahr. Secretary: C. H. Blair. Manager: J. 
Clarkson. Office: Bee Hive Mills, Lenton, Nottingham.—Controlling interest held by Fine Cotton 
Spinners & Doublers’ Association, Ltd. fn 


E. R. and F. Turner, Limited.— Directors: P. Turner (Chairman), L.. Turner, Lt.-Col. F. W. 


Turner, A, Leggett. Office: Ipswich.—Ninety-six per cent. of share capital held by Agricultural 
& General Engineers, Ltd. 


E. R. Calthrop’s Aerial Patents, Limited.—Directors: E. R. Calthrop (Chairman and Managing 
Director) and J. H. Morton. Secretary: Capt. H.C. Peirce. Office : 423 and 4234, Edgware Road, 
W.2.—The company was registered June 9, 1916, toacquire patents for parachutes, &c. The authorised 
capital is £60,000 in shares of £1, of which £39,878 has been subscribed and paid wp. 

The company is a private one, and no further information is obtainable, but this is official. 

Voting power, one vote for each share. Director’s qualification, for other than first directors 100 
shares. ‘Transfer form, common ; fee, 2s. 6d. “Telegraphic address, Savemalivo, London. Telephone 
number, 6332 Paddington. ' 


EB. Rich and COo., Limited.—London Director: O. 8. Leslie. London Secretary: S. Cartwright. 
London and Registered Office: 65-68, Leadenhall Street, E.C.2. Head Office : Brisbane, Queensland. — 
. The company was registered under the British Joint Stock Companies Acts on October 22, 1898, to take 
over the business of a private company of the same name, general merchants, &c., in the Australasian 
colonies and London, and other businesses have since been acquired. The seat of management, formerly 
in London, was transferred to Australia in 1909. The authorised capital is £250,000 in shares of £1, of 
which £198,087 has been subscribed and called up. : 


Accounts to June 30, submitted (Brisbane) Sept. Dividends—year to Sept. 380, 1915, and 
nine months to June 30, 1916, 6 per cent. per annum; year 1916-17, 8; 1917-18, 10; two years to 
1919-20, 8; 1920-21, 6; 1921-22, nil; 1922-23, 5. Reserve, £6,000; carried forward, £324. 

Voting power, one vote for every share. MDirector’s qualification, 250 shares. Transfer form, 


common ; fee, 2s. 6d. Telegraphic address, Richerono, London. ‘The company is quoted in the oflicial 
list ; latest price, ¢. 


E, Robinson and Sons, Limited,—Dérectors: Sir T Rowbotham, Kt. (Chairman), A. Robinson 
(Managing Director), and J. Casson. Secretary: J. C. Lang. Office: 9, St. Petersgate, Stockport.— 
The company was registered December 17, 1900, to take over the business of tobacco,and snuff 
manufacturers carried on by a company of the same name, registered April 20, 1898. The 
authorised capital is £75,000 in shares of £1, £25,000 being 5. per cent. cumulative preference, having 
a priority also as to capital, and £50,000 ordinary ; £20,000 of the preference and £45,000 of the 
ordinary were issued fully paid to the vendor company. 

The accounts are made up annually to about March 11, and submitted in April, For 1909-10 33 
per cent. was paid on the ordinary; for 1910-11, 14; for 1911-12, 1; for 1912-15, 3; for 1913-14, 
44; for 1914-15, 4; for 1915-16, 1916-17 and 1917-18, 7 each year; for 1918-19, 9; for 1919-20, 
1930-21, 1921-22 and 1922-23, 10. Reserve fund, £15,000; carried forward, £4,815. Trade marks 
and goodwill now figure in the balance sheet at £10,000.. The preference dividend is paid on June 24 
and December 25, er 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s, 6d. Telegraphi¢ address, Robinson, Stockport. 
Telephone number, 2306, Stockport. 3} 


E. 8. and A. Robinson, Limited.— Directors: E. Robinson (Chairman), F. G. Robinson, T. King, 
H. G. Robinson, A. P. Burt, W. T. Bodey, F. W. Tanner, H. L.. Taylor, H. G. Tanner and 
P. G. Robinson. Secretary: W. T. Bodey. Office: 1, Redcliffe Street, Bristol —The company was 
registered July 3, 1893, to acquire the business of a firm of the same name, printers, paper bag 
and cardboard box manufacturers. The capital has been increased from time to time, and the 
authorised amount is now £1,300,000 in shares of £1, £250,000 being 6 per cent. cumulative pre- 
ference, £300,000 74 per cent. cumulative preference, both classes ranking pari passu for repayment of 
capital in priority to'all other shares of the company, £175,000 10 per cent. non-cumulative preference, 
£75,000 non-cumulative preference workers’ shares, £450,000 ordinary shares, and £50,000 unspecified 
shares ; the non-cumulative preference and ordinary shares ranking in the order named, and £248,190 
of the 6 per cent. preference, all the 74 per cent. preference, £172,150 of the 10 per cent. non- 
cumulative preference, £45,350 of the 8 per cent. non-cumulative preference and £433,951 of the 
ordinary have been issued and paid up. Included in this statement of capital are 85,734 ordinary 
shares allotted in June, 1919, and 81,757 ordinaty shares allotted in December, 1919, to the ordinary 
shareholders by way of bonuses out of the reserve funds in the proportions of two new shares for 
five old and one new share for four old shares respectively, while the 74 per cent. preference shares 
were offered for subscription at par in June, 1920. ‘The company has the right at any time to redeem 
the 6 per cent. and at any time after April 1, 1930, to redeem the 7% per cent. preference shares by 
paying to the holders a sum equal.to the par value and a premium of 10 per cent. thereon, together 
with the preference dividend up to the date fixed for redemption. There is also £100,000 (the total 
authorised) 5 per cent. debenture stock, with interest payable June 30 and December 31, and the 
principal repayable at any time at the company’s option, 


The accounts are made up annually to February 28, and submitted in May. In June, 1919, and 
December, 1919, bonuses were distributed in ordinary shares to the ordinary shareholders out of the 
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reserve funds (as,stated above), It is officially stated that ‘‘ the dividend paid on the ordinary shares 
has not. been less than 10 per cent. in any year during the Jast 27 years.” Accounts are not printed, 
but this notice has been officially revised. The cumulative preference dividends are payable April 1 and 
October 1, and the non-cumulative preference dividends on May 1 and November 1. Voting 
power, one vote for every ordinary share. Director’s qualification, £1,000 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Robinsons, Bristol. Telephone 
number, 4650, Bristol. Quoted at Bristol. Latest priees—74 per cent. preference, 2%s. 6d.; 6 per 
cent. ditto, 20s. 9d. ; 10 per cent. ditto, 25s. 6d. 


E. W. Tarry and Co., Limited.—Directors: Sw J. F. Flannery, Bart. (Chairman), Visc. 
Knollys, C. H. McEuen, J. Varley and M. Logan. Secretary: W. B. Allison. Office: 7-8, 
Poultry, E.C.—The company was registered May 6, 1895, to acquire the business of EH. W. Tarry 
and Oo., Limited,. suppliers of machinery and other mechanical requisites for miners and mining 
companies. The authorised capital is £400,000 in shares of £1, of which £300,000 has been issued and 
paid up, half in ordinary and half in 6 per cent. cumulative preference, the latter ranking also for a 
priority as to capital. 


Accounts to Aug. 31, submitted in Jan. For 1909-10 and 1910-11 10 per cent. was paid each year ; 
for 1911-12 and 1912-13, 74; for 1913-14 and 1914-15, 24; for the five years to 1919-20, 74; for 
1920-21, 5; and for 1921-22 only the preference dividend was paid, with the assistance of £26,000 
transferred from reserve, reducing that fund to £40,000. Carried forward, £3,301, as against £4,399 
brought down. The preference dividend is paid on January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form. common; fee, 2s. 6d. ‘Telegraphic address, Tarsalia, Phone, London. Tele- 
phone number, 5897 Central. The company is quoted in the official list. Latest prices—ordinary, *%; 
preference, 2. 


Eagle Dyeing Company, Limited.—Dzrectors: A. Hoegger (Chairman and a Managing Director), 
C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning- 
ham, W. Eckersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. EK, Hindley, A. F. 
M‘Callum (a Managing Director), J. K. M‘Callum, R. S. Markendale, C. Pickstone, C. Rawson, A. 
Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 
Twelves (also Secretary), S R. Walker. Office: Bury New Road, Whitefield.—Controlled by 
British Cotton & Wool Dyers’ Association, Ltd. 


East African Flax Lands, Limited.— Directors: Maj. Sir E. H. M. Leggett, D.S.O. (Chairman), 
Lord Hindlip, Maj. H. B. Taylor, C.B.E., and E. Wigglesworth. Secretary: British East Africa 
Corporation, Limited. Registered Office: London House, 35, Crutched Friars, E.C.3.—The company 
was registered November 27,1918, and has acquired an area of 10,000 acres (about 16 square miles) 
in British East Africa. The authorised capital is £60,000 in shares of £1, all of which has been 
issued and paid up, including 39,593 shares offered for sale at par in May, 1919, by the British, 
Foreign and Colonial Corporation, Limited. 

The accounts are made up annually to June 30, and submitted about Dec. In respect of the 
-year to June 30, 1922, there was a loss of £6,111, increasing a debit balance brought down to 
£8,607. Preliminary and issue expenses, £5,537. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; tee, 2s. 6d. Telegraphic address, Taal, Fen, London. Telephone number, 9060 Avenue. 


East India Distilleries and Sugar Factories, Limited.— Directors : E. S. Ormerod (Chairman), 
A. D, Jackson, A, Muirhead, C.I.E., J. R. Murray and A. J. Yorke. Secretaries: Parry, Murray 
and Co. Office: 54, Old Broad Street, E.C.2.—The company was registered December 13, 1897, to 
acquire certain businesses and properties in the Madras Presidency. 

The authorised share capital is now £280,000, all of which is issued and paid up, and there are 
also debenture stock for £96,212 and loans as of September 30, 1923, of £39,215. The share capital 
was reduced by £20,000 to £230,000 in 1903 by writing off as lost 4s. from each of the ordinary shares 
and reducing the nominal value of the ordinary shares to 16s., and in 1906 was increased to the 
present amount. 
£80,000 Ordinary shares of 16s., fully paid, the total authorised. 


£200,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised, rank- 
ing for further participation to the extent of one-half of any further distributable profits 
after 10 per cent. shall have been paid on the ordinarv shares in any year, and for 
priority as to capital without further particip ation in assets. Dividends are payable 
January land July 1. Quoted in the official list ; latest price, 48. 
£96,212 Five per cent. debenture stock, outstanding balance of £150,000 authorised and issued, of 
which £40,320 was re-issued at 974in May, 1911. The stock is secured by a first mortgage 
upon all the freehold and leasehold property, and by a floating charge on the under- 
_ taking and remaining assets, (trustees, L. D. Cunliffe and Sir Arthur Lawley); interest is 
payable January 1 and July 1, and a sinking fund of £4,000 is to be applied in each year 
(commenced January, 1899) to redeeming the debenture stock by drawings at 10 per 
cent. premium, or by purchases at a lower price, while the company has now the option 
of repaying all the debenture stock outstanding at 110 per cent., on six months’ notice. 
Quoted in the official list; latest price, 955. 
£39,215 Loans (London and Madras) as of September 30, 1923. 


Theaccounts are made'up annually to September 30, and submitted about December. Out of the profits 
of 1909-10, 1910-11 and 1911-12 74 per cent. was paid on the preference shares each time ; out of the 
profits of 1912-13, 10; out of the profits of 1913-14; 7 ; out of the profits of 1914-15, 104 (thus clearing off 
the preference arrears), and 5 on the ordinary; for the four years to 1918-19, 10 each time on 
the ordinary ; for 1919-20, 133 on the ordinary and 8} on the preference; for three years to 1922-23, 
10 on the ordinary. Reserve fund, £105,000; carried forward, £6,830. Goodwill (at cost, less amounts 
written off), £65,000. 
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Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £1; sepa:ate deed each class of security. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Distimulo, 
Stock, London. ‘Telephone number, 2379 London Wall. 


Eastbourne Pier Company, Limited.—Dzirectors: ©. F. Simmons (Chairman), C. J. D: Adams, 
T. Bennett, B. Bradford, C. H. Cave and J. Cowper Smith. Secretary and Manager: H. O. Taylor. 
Office: The Pier, Eastbourne.—The company was registered April 3, 1865. The authorised capital 
is £40,000 in shares of £10, all of which has been subscribed and paid up. There are also 43, 5 and 
6 per cent. debentures for £19,240 


The accounts are made up annually to December 31, and submitted in February. For each of the 
seven years to 1913 7 per cent. was paid ; for 1914, 4; for 1915, 5; for 1916 and 1917, 63 ; for1918, 8; 
for 1919 and 1920, 9; for 1921 and 1922, 10. Reserve fund, £20,908; carried forward, £1,006. 
Voting power, one vote for every share up to 10 shares, an additional vote for every 5 shares up 
to 100, and an additional vote for every 10 shares beyond the first 100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Taylor, Pier, Eastbourne. Telephone number, 111, Eastbourne. 


Easterbrook, Alicard and Co., Limited.— Directors: A. A. Allcard, H. Allcard (Managing Director), 
H. Arnison (Secretary), E..F. Gardner and W. G. Simpson. Office: Albert Works, Penistone Road, 
Sheftield.—The company was registered October 11, 1897, to take over the business of manufacturers 
of engineers’ hand and machine tools, &c., of the firm of the same name. The authorised capital is 
£50,000 in shares of £1 (formerly £5, but subdivided in 1918), £20,000 being 6 per cent. cumulative 
preference and £30,000 ordinary, and £14,742 of the preference and all the ordinary has been sub- 
scribed and paid up, including 7,600 ordinary shares issued in July, 1918, to the ordinary shareholders 
by way of bonus out of the reserve fund, in the proportion of two new shares for every five sharés 
held. There are also 44 per cent. mortgage debentures of £50 each for £10,000, part of £13,000 
authorised, with interest payable June 30 and December 31. 

The accounts are now made up annually to March 31, and usually submitted in July. For 1909-10 
the ordinary shares received 5 per cent. ; for 1910-11 and 1911-12, 6 each time ; for 1912-13 and 1918-14, 
7; for 1914-15, 8: for the period of about nine months to March 25, 1916, 8 per cent. (actual) was 
paid; for 1916-17 10s. 8d. per £5 share was distributed ; for 1917-18 10 per cent. was paid, together 
with a bonus of 40 per cent. out of the reserve fund, which was capitalised ; for 1918-19, 74 per cent. ; 
for 1919-20, 10; for 1920-21, 73; for two years to 1922-23 (these accounts having been submitted 
together), 3? actual (all free of tax). Reserve fund, £4,300 ; carried forward, £2,830, 

Voting power, one vote for each ordinary share ; preference shares only vote under special circum- 
stances. Director’s qualification, ordinary shares to the nominal value of £250. Transfer form, 
pa tae fee, 2s.6d. Telegraphicaddress, Easterbrooks, Sheffield. Telephone number, 26, Owlerton, 
Sheffield. 


Eastern, Chemical Company, Limited.—Directors: J. T. Petro (Chairman), D. Garrow, 
H. N. Morris, P. B. Sime, 8. Smith and J. H. Smythe. Secretary: W. V. Gunnell. Office: 18, 
Fenchureh Avenue, E.C.3. Managing Agents: E. D. Sassoon and Co., Limited, Bombay.—The 
company was registered January 7, 1913, to establish and carry on, in Bombay and other parts of 
India, the businest of manufacturing and selling sulphuric acid and other chemicals used in the 
textile trades and for agriculture. The authorised share capital is £100,000, £99,000 being in 
participating ordinary shares of £1, and £1,000 in deferred shares of 2s., and the entire capital has 
been allotted and called up (but 200 ordinary shares have been forfeited), including 5,500 participating 
ordinary and a similar number of deferred shares issued fully paid to the vendors in part payment of 
the purchase consideration, and the remainder of the deferred shares were issued, at par, to the sub- 
scribers of the participating ordinary shares, in the proportion of one deferred share for every ten 
participating ordinary shares allotted, while 26,305 participating ordinary shares were issued in 
September, 1919, at the price of £1 10s. per share in London or 18 rupeesin Bombay. The participating. 
ordinary shares rank for non-cumulative dividend of 10 per cent. per annum, and are entitled to 
one-third of any further profits available for distribution, the remaining two-thirds to go to the 
deferred shares, while the participating ordinary shares have priority as regards capital in a winding 
up, and, after repayment of the whole of the capital, surplus assets are to be divided—as to one-third 
amongst the holders of the participating ordinary shares and as to two-thirds amongst the holders of 
the deferred shares. 

The accounts are made up annually to March 31, and submitted in October. The ordinary 
dividend for 1916-17 and 1917-18 was paid free of income tax. In respect of 1916-17 a dividend (the 
first) of 5 per cent. was paid on the ordinary shares; for 1917-18 a similar dividend was paid ; for 
1918-19, 1919-20 and 1920-21 10 per cent. was distributed each year on the ordinary, but nothing 
on the deferred ; for 1921-22 and 1922-23, nilon either class. Carried forward, debit of £1,968 
(compared with credit of £8,535), 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Teccold, Fen, London. 
Telephone number, 1687 Avenue. 


Eastern Company of Transport and Insurance, Limited.— Directors: N. Assmus (Berlin), 
P. Forostovsky (Berlin), Y. Gleboff (Danzig), Z. Gourevitch (Riga), B. Hessen (Paris), G. Jugdfeld 
(Constantinople), Sir H. C. Lowther, V. Schah (Paris), A. Sokolovsky (Constantinople). Secretary: 
A. Vafiades. Office: 25, Budge Row, E.C.4. (Telegrams—Kamvobrit, London ; telephone, City 1814-5.) 

Registered (private company) May 1, 1918; in June, 1923, acquired Alliance Transportation 
Co., Ltd. ; business, shippers, transporters and insurers. 

Authorised capital £100,000, shares £1; subscribed and paid up, £30,020. i 

Accounts to April 1. Dividends—none yet. Reports not published, but this information is 
official. 

Director’s qualification, one share. ‘Transfer form, common; fee, 2s. 6d. 
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Eastern Development Corporation, Limited.—Directors: Sir R. ©. Temple, Bart., O.B., 
C.1.E. (Chairman), Maj. K. R. Balfour, J. S. Browne, H. D. Deane-Drummond, F. J. Nettlefold 
and F. E. Rosher (Managing Director). Secretary: W. Braby. Office: 25, Victoria Street, S.W.1. 

The company was registered December. 24, 1912, and now owns rubber plantations in the 
State of Mysore, India, comprising $23 acres, of which 350 acres are planted with rubber and 
10 acres with sisal; gold mining licences and rights over an area of 29 square miles in the Shimoga 
district, Mysore State; diamond concessions with sole rights over about 14,000 acres situated in 
the Kurnool and Anantapur districts ; and interest in oil concessions in Burmah. The corporation 
is taking steps to develop its diamond concessions and prospecting rights for oil in Burmah ; 
negotiations are in progress for’ other concessions. The corporation holds all the share capital 
of the Malatane Coconut Plantations Syndicate, Limited (which owns freehold coconut estates at 
Angoche, Portuguese East Africa, ‘with an area of 8,000 acres, of which 1,100 acres are planted 
with coconuts); controlling interests in the Malabar Oil Extraction Company, Limited (owning 
a freehold factory at Kallianpur, and the Kelantan Coconut Estates, Limited (which see); an 
holds £11,697 in preference shares and £27,775 in ordinary shares of the Negombo (Ceylon) Coconut 
Estates, limited (which see), Investments in other companies, at par or under, stood at £1U1,462 
(out of total assets of £282,456) as of January 31, 1923—sece also auditovr’s note below. 


The authorised capitak is £250,000, in shares of £1, of which £225,246 has been subscribed and 
called up. There are also 7, per cent, first. debentures of £50 each and multiples thereof for 
£50,000 (the total authorised), issued at par in January, 1920, with interest payable January.1 and 
July 1, and the principal repayable on January, 31, 1929, at a premium of £2:10s. per cent., or (now) 
at any time on three months’ notice atja premium of £5 per cent. 

The accounts. are made up annually to January 31, and submitted about August. No dividend 
has yet been paid, In respect of 1922-23 there was a loss of £4,955, which was written off the 
reserves, reducing them, to: £8,417... The auditor's report on the balance sheet of January 31, 1923, 
included the following :—‘‘The investments of the company’ (£101;462—see above) ““are in shares 
of other companies which have no official quotation, and whilst for the purpose of this account the 
directors have valued them.on the same. basis as heretofore, viz., at par or under, we understand 
chat this valuation, as well as that of the advances to the subsidiary companies, is under con- 
sideration by the directors with a view to revision at a suitable opportunity.” 

Voting power, one vote, for each share. Director’s qualification, shares to’ the nominal value 
of £500, Transfer form,,common ; fee, 2s. 6d. Telegraphic address, Basrelief, Vic, London. Tele- 
phone numbers, 4614 and 4615, Victoria. , ). | 


Eastern Europe Development Company, Limited.— Director: F. G. Moore. Secretary: H. 
Malony. Office: 20, Copthall Avenue, E,C.2.—The company (private) was registered, November 17, 
1920, to carry on the business of investigation only. into the development of trading and, bartering), 
with the North Eastern, Eastern and South Eastern Countries of Europe. The authorised capital is 
£1,000 in shares of £1, of which £500 has been issued and paid up. The accounts are to be made up 
annually. No aecounts have yet been issued, but this. notice has been officially revised. Voting 
power, one vote for each share. | Director’s qualification, 5 shares, to be acquired: within two months 
from date of appointment. Transfer form,:common.; fee, 2s. 6d. 


Eastman and Son (Dyers and Cleaners), Limited.— Directors; F. Eastman, R. Hastman, C. Eastman, 
J. W. Bryceson, F. W. Walker, H. T..Thomas and W. T. Bygrave, O.B.E. (Secretary). Office’: 
Eastman’s Dye Works, Acton Vale, W.4.—The company was registered February 21, 1908, to acquire 
the undertaking of a private company of the same name, carrying, on the business stated in the title. 
The authorised capital is £400,000 in shares of £1, £260,000. being 6 per cent: non-cumulative’ pre- 
ference, having a priority as to capital and.any arrears of dividend, and £140,000 ordinary, and all 
the preference and £117,100 ordinary have been subscribed and called up. No report has yet been 
received, but this notice has-been officially revised. Voting power, one vote for every ordinary 
share; the preference shares carry. no, voting rights. Director’s qualification, 100 ordinary shares. | 


Eastman Kodak Company.—President.: Geo. Eastman. Dérectors: G. H. Clark, D. HE. Evarts, 
J. H. Haste, J..S. Havens, W.S.. Hubbell, L. B. Jones, F.. W. Lovejoy, CO. E. K.. Mees, W. G. 
Stuber, G. W. Todd and J. 8. Watson, Secretary: J. S. Havens. Mazn Office: 83; Montgomery 
Street, Jersey City, N.J.. Hxecutive Office: Rochester, New York. London Office: Kingsway, 
W.C.2 (Kodak, Limited). 

The. company was incorporated October 24; 1901, under the laws of the state of New Jersey, 
U.S.A., to acquire the business and shares of Kodak, Limited, and other companies carrying on a 
similar or kindred business, manufacturing cameras, and photographic sundries. 

A suit broughi against the company under the Sherman Anti-Trust Law resulted in a decree of 
the United States District, Court in February, 1921, directing the company to dispose of! certain of 
its American interests within two years. 

The capitalisation consists of :— , 


$2,016,350 Common shares of no par’ value including 16,350 issued for cash at $10 per share. 
Authorised 2,500,000; 41,210 remain to be issued to employees. Formerly shares of 
$100, $20,000,000 issued, but exchanged in April, 1922, each share for ten shares. of no 
par value. Latest price in official list, 1273. 

$6,165,700 Six per cent. cumulative preferred stock in shares of $100, fully paid, part of $10,000,000 
authorised, with priority also as, to, capital, without further participation. Dividends 
are payable January 1, April 1, July 1 and October 1. Quoted in the, official list ; 
latest price, 122-182. 

Accounts (including subsidiaries’) to; Dec, 31, submitted (New Jersey) April. Dividends—four 
years to 1918, 40 per,cent. each time; 1914, 30; 1915, 60; 1916, 705,1917, 30; 1918, 45; three 
years to 1921, 40; 1922 (shares being now no par value), $6.25 per share (including $1.25 in Jan. and 
$1 in April, 1923). Surplus, $63,129,690,, (compared with '$58,122,040),; contingencies reserve, 
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$4,614,172. Goodwill and patents, nil. Interim’ dividends, 1923, $1.25:in April, July and Oct , plus 
$0.75 extra in April and July. 

There is no register of shares in England, but transfers will be | forwarded if deposited with 
Kodak, Limited, Kingsway, W.O.2. ‘i 


Eastmans, Limited.— Directors: A. Dunlop (Chairman and Managing Director), A. J. Cartwright, 
W. G. Bundey, Hon. Geo. Vestey and G. H. Trott. Secretary : J. L. Bisset. Office: 91, Charterhouse 
Street, E.C.1,—The company was registered June 1, 1889, to acquire wholesale and export cattle 
and fresh meat businesses. In 1907 each pre-existing ordinary and preference share of £10 was 
subdivided into shares of £1, and the authorised capita! is now £1,215,000 in shares of £1, £540,000 
being 8 per cent. cumulative preference having a priority also as to capital, and £675,000 ordinary, 
and £500,170 of the preference and £626,320 of the ordinary have been subscribed and paid up. In 
August, 1920, practically the whole of the issued share capital was purchased by Messrs. Vestey 
Brothers, shareholders of Eastmans receiving in exchange, for every two ordinary shares three 
7 per cent. cumulative preference shares, and for every three preference shares four 7 per cent. 
cumulative preference shares of £1 each in the Union Cold Storage Company, Limited. 

The company is now a private concern and reports are not now published, but this notice has 
been officially revised. The preference dividend is paid.on January 1 and July 1. 

Telegraphic address, Choiceful, London, Telephone numbers, Clerkenwell 7177 (2 lines). 


Eastwoods, Limited.— Directors: Sir T. C. Worsfold, Bart. (Chairman), H. Boot (Vice-Chairman), 
Lt.-Col. R.. J. C. Eastwood, Col. Sir H. Goold-Adams, K.B.E., C.B., O.M.G., J. Macgregor, Capt. 
H. R. Sankey, C.B., C.B.E.' Secretary: G. W. A. Miller. Office: 47, Belvedere Road, S.E.1. 

The company was registered March'1, 1920, to acquire the business of brick manufacturers, 
barge and wharf owners and builders’ merchants, carried on by Eastwood and Co., Limited 
(registered August 6, 1902). 

Authorised capital £300,000, shares, £1; subscribed and called up, £289,190, including 40,000 
shares issued credited as fully paid. ; 

The accounts are made up annually to March 31, and submitted in July or August. For the 
year to March 31, 1921, a dividend of 124 per cent. was paid ; for 1921-22, 6; for 1922-23, 5. Carried 
forward, subject to corporation: profits tax and income \tax, £24,090, after reducing preliminary 
expenses, from £22,364 to £20,000, 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Eastwood, Watloo, London. ‘Telephone number, Hop 
3448, Quoted in the official list.. Latest price, }. 


Ebro Irrigation and Power Company, Limited.—All the ordinary share capital and general 
mortgage bonds of this company (registered in Canada) ‘are held by Barcelona Traction, Light & Power 
Co., Ltd. 


Eccles Bleaching Company, Limited.—Ofjce : 10, Marsden Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Eccies Spinning and Manufacturing Company, Limited.—Dvirectors: J. Schofield (Chairman), 
Col. J, Andrew, F. Arrowsmith, Joseph Crook, Geo. 8. Redfern, H. P. Greg and Col. F. R. 
McConnel. Secretary: W. Newsham. Office: Patricroft, near Manchester.—The company was 
registered August 29, 1905, The authorised capital is now £200,000 in shares of £1 (formerly £5), 
of which £150,000 has been subscribed and £136,157 10s. paid up, 122,315 shares being fully paid 
poe 27,685 having 10s, per share called. There are also—a mortgage for £30,000; and loans of 

136,900, 

The accounts are made up annually to about the end of December, and submitted in January. For 
1914 and 1915 24 per cent. was paid each year; for 1916,5; for 1917, 8; for 1918, 10; for 1919 
and 1920, 15; for 1921, 24 (free of tax) ; for 1922, nil. Insurance reserve, £5,000. ' No report has yet 
been received, but this information is official. Voting power, one vote for every share. | Director’s 
qualification, £500 in shares, to be acquired within two months from’ date of appointment. Transfer 
form, common ; fee, 2s. 6d.. Telephone number, 138, Eccles, Manchester. t 


KEckersleys, Limited.—Dzirectors : Col. N. §. Brown, .W.. Cooper, EH, Gregory, J. H. 
Ashworth, W. Grindrod, J. L. Whitehead and B. 8. Brown. Secretary: H. Leather. Office: 
Swan Meadow Road, Wigan.—The company was registered September 8, 1883, as Ffarington Hckersley 
and Co., Limited (the name being changed as above, in 1901), to acquire a business of cotton 
spinners, bleachers and dyers, &c. The whole of the share capital is held by Eckersleys Cotton 
Trust, Limited, while all the ordinary shares of the latter company.are owned by the Amalgamated 
Cotton Mills Trust, Limited. The authorised capital is £226,000, £76,000 being in A_ preference 
shares of £20, £50,000 in B preference shares of £50, and £100,000 in ordinary shares of £50. The 
A and B preference shares rank for cumulative dividends of 6 per cent. per’ annum (the A before 
the B), while in the event of winding up; the B preference shares are to have priority, as to capital, 
over the A preference, which are to rank pari passu with the :ordinary shares. The entire capital 
has been subscribed and called up. Reports are not obtainable, but this notice was last year officially 
revised. Voting power, one vote for £250 of preference or ordinary shares. .Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Eckersleys, Wigan. Telephone number, 6, Wigan. 


Eden and Thwaites, Limited.—Office: 94, Market Street, Manchester.-Controlled by Bleachers’ 
Association, Ltd. ; 


“Edinburgh Evening News,” Limited.— Directors: Rt. Hon. C. A. McCurdy, K.C. (Chairman), 
Sir H. Spicer, K.B.E., Brig.-Genl. E. B, Cuthbertson, C.M.G,, M.V.O., Rt. Hon. F. G. Kellaway, 
G. 8. Wilson, W, McPhail.., Secretary: J. Thomson. Office ; 18, Market Street, Edinburgh. — The com- 
pany was registered July 5, 1900, to acquire the newspaper named in the title. Late in 1920 a controlling 
interest was acquired by United Newspapers (1918), Limited.. The authorised capital is £200,000 in 
shares of £1, half being 5 per cent. cumulative preference, having also a priority as to capital, 
and half ordinary, and the entire capital has been subscribed and paid up... 

The accounts are made, up annually to May/31, and submitted in July... For 1910-11 74 per 


2 ee THE STOCK EXCHANGE YERAL-BOOK. 


cent. was paid on the ordinary shares; for 1911-12, 1912-13 and 1913-14, 6 each year; for 1914-15, 
1915-16 and 1916-17, 23; for 1917-18, 1918-19, 1919-20 and 1920-21, 6; for 1921-22, 15; for 1922-23, 25. 
Preference dividend reserve fund, £5,000; general reserve fund, £45,000; carried forward, £48,413. 
Goodwill, copyright, &c., £149,996. Preference dividend paid on Jan. 1 and July 1. 

Voting power, one vote for every ordinary or preference share, but preference shareholders are 
only entitled to vote when their interests are affected or their dividends in arrear. Director’s 
qualification, 500 shares of either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, 
News, Edinburgh. ‘Telephone number, 90 (Museum), Edinburgh. The preference shares are quoted 
at Edinburgh. Latest price, 19s. 6d. 


Edison Accumulators, Limited.— Directors: Lord Montagu of Beaulieu (Chairman), Maj. C. W. 
de Roemer, Brig.-Genl. Sir H. C. L. Holden, K.C.B., F.R.S., A. H. Johnson, J. F. Monnot (Managing 
Director) and B. E. Todhunter, O.B.E. Secretary: P. Gardiner, A.I.E.E., F.1.S.A. Office: 15, Upper 
George Street, Edgware Road, W.1.—The company was registered August 5, 1913, to exploit the 
Edison storage battery in Great Britain. _ In December, 1920, 90,000 additional preference and 
200,000 ordinary shares were created. 

The authorised capital is now £250,000, £225,000 being in participating preference shares of £1 and 
£25,000 in ordinary sharesof 1s. The preference shares, which have priority as to capital, are entitled 
to a preferential cumulative dividend at the rate of 7 per cent. per annum, and to one-quarter of the 
surplus profits each year available for division, provided that if all the 225,000 preference shares shall 
not be issued and paid up, then the preference shares actually issued shall only be entitled to their pro- 
portionate part of the said one-quarter of the surplus profits, the balance belonging to the ordinary 
shares. Of the preference shares £199,521, and of the ordinary shares £22,175 have been issued 
and called up. At December 31, 1921, there were also loans of about £60,600, 

The accounts are made up annually to December 31, and submitted in October (in 1922). In 
respect of 1917 the preference dividend was paid (in June, 1918) for the period from November, 1913, 
to December 31, 1914; and out of the profits of 1918 four years’ preference dividend was declared 
paid in July, 1920—none since. . In respect of 1919 there was a loss of £5,268, reducing a credit balance 
of £15,703 brought down to £10,435, which in 1920 was increased to £10,606, and in 1921 to £21,023. 
Accounts for 1922 not received. ‘Voting power, one vote for every preference share or two ordinary 
shares. Director’s qualification, shares to the value of £250 for other than the first directors. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Edibatt, Edge, London. Telephone 
number, 5128 Paddington. 


Edison Swan Electric Company, Limited.— Directors: C. F¥. Spencer (Chairman), A. F. Berry 
(Deputy-Chairman), Geo. Berry, C. H. Cox, John Cross, E. A. Gimingham (Technical Director), 
H. J. C. Johnston. Secretary: F. V. Hasemore. Office: 123-5, Queen Victoria Street, E.C.4. 
(Telegrams, Ediswan, London; telephone, City 9882, 5 lines). ‘ 

Edison & Swan United Electric Light Co., Ltd., was registered Oct. 26, 1883, and manufactures 
electric lamps and fittings; in Aug., 1916, name changed as above. Company also interested in 
Brotherton Ediswan Tubes & Conduits, Ltd. 

Reductions of Capital of 1904, 1905 and 1918.—Share capital was reduced in 1904 and 1905 by 
£58,910 and £53,019 respectively, by writing off £2 10s. and £2 5s. respectively from 23,564 B shares 
originally of £5. Under scheme of arrangement sanctioned by Court in July, 1918, further reduction 
of £189,764 was effected as follows :—17,139 tully paid A shares of £5 were subdivided into £1 shares, 
99,261 A shares of £5, £3 paid, into £1 shares, 12s. paid, and 33,600 unissued A shares of £5into £1 
shares, 100,000 of the unissued £1 A shares were converted into first preference and offered at par to 
holders of partly paid A shares, subscription thereto cancelling liability on partly paid A shares and 
so reducing authorised and subscribed, but not paid up, capital by £189,764. 

Rearrangement of Capital.of 1919 and Scheme of Arrangement of 1923.—In Feb., 1919, A shares 
issued and unissued were converted into £1 ordinary shares, 23,564 B 5s. shares were consolidated into 
5,891 £1 shares and converted into ordinary, while the unissued 26,436 B £5 shares were converted into 
132,180 ordinary £1 shares, holders of A shares surrendering their rights to arrears of cumulative 
preference dividends. Share capital was increased in Nov., 1919, from £698,307 to £1,098,307 (by 
creation of £500,000 ordinary), and reduced to £432,565 8s. by scheme of arrangement sanctioned by 
Court in July, 1923, providing for :— | 

(1) Cancellation of 16s. per share on each of the 957,117 issued ordinary £1 shares. 

(2) Cancellation of participation rights of preference shares, increase of dividend rate from 7 to 
74 per cent., and cancellation of one year’s accrued dividend (7 per cent.) a full year’s dividend at 
increased rate being paid after sanction of scheme. 

Capital consists of :— 
£191,485 8s. Ordinary shares of 4s., fully paid. Authorised, £332,565 8s. unissued. shares being 

£1 shares. Latest price in official list, 4s. 6d. Also quoted Manchester. 

£100,000 Seven-and-a-half per cent, cumulative first preference shares of £1, fully paid, with 
priority for capital, without further participation. Authorised £100,000. Dividends 
Feb. land Aug. 1. Latest price, in official list, . Also quoted Manchester. 


£270,642 Five (formerly 4) per cent. first debenture stock, outstanding balance of £350,000 (of 
which{a further £18,777 is deposited as collateral security—see under loans below). 
Authorised £350,000. Intexest Jan. land July 1. Principal redeemable at 110 at 
any time on 6 months’ noéice from company, or in event of liquidation for reconstruc- 
tion, provision being made also, under scheme of 1918 above for redemption 
of this and second debenture stock below by means of a sinking fund, to which must 
be placed following sums each year :—(1) a fixed sum of £5,000 (increased from 
£3,000) ; (2) such further sum as with fixed £5,000 will be equal to one-third of 
aggregate amount distributed in any year a dividend on the 398,127 ordinary shares 
(formerly A and B shares); and (3) a further amount equal to interest which would 
have been payable on all stock redeemed. Sinking fund to be applied annually in 
redeeming, either by purchase or by tender, and, if requisite amount of stock cannot 


MISCELLANEOUS COMPANIES. 2413 


so be obtained, by drawings at par, so much of first and second debenture stocks 
pro rata to amount of each stock outstanding as same shall be sufficient to redeem ; 
and as soon as first debenture {stock shall have been reduced in this way by a sum 
equal to amount of second debenture stock then outstanding, two classes of 
stock are to be amalgamated pari passu into one composite stock carrying 5 per cent. 
interest. Interest on the first debenture stock was increased by 1 per cent. to present 
amount as from June 1, 1917, by scheme of 1917, in consideration of holders 
releasing their claim to security of uncalled capital on the then partly paid A shares, 
Secured on freehold and leasehold properties, &c. ; trustees, United States Debenture 
Corpn., Ltd., and Frank Chaplin. Holders have authorised mortgage of certain 
assets in priority to stock, Latest price in official list, 664. 
£59,577 Five-and-a-half (formerly'5) per cent. second debenture stock, outstanding balance of 
£200,000 issued. Authorised, £300,000, of which balance is issued to bankers as 
collateral security—see under loans below. Interest April 1 and Oct. 1, increased 
by 4 per cent. to present rate as from June 1, 1917, in connection with cancelling of 
uncalled liability on the then A shares under 1917 scheme. Redeemable at 10 per 
cent. premium on six months’ notice from company at any time, or at same figure in 
event of liquidation for re-construction on amalgamation—as to sinking fund, &c., 
see under first debenture stock above. Trustee, London Trust Co., Ltd. 
in official list, 705. 
£314,150 Bank loans at June 30, 1928, secured by deposit of collateral consisting of £18,777 
first debenture stock, £200,900 second debenture stock, investments costing £50,000 
and deeds of various properties. ‘ 

Accounts to June 30, for 1922-23 submitted Dec., 1923. Dividends—1907-8 23 per cent. on 
A shares; nine years to 1916-17, only debenture interest paid; 1917-18 first preference dividend 
paid, and 73 per cent. on A shares. In July, 1918, capital was reorganised, and again in Feb., 1919 
as stated above A shareholders surrendering their claim to arrears amounting to some £430,000 : 
1918-19, 10 per cent. on both preference and ordinary ; 1919-20, 10 on preterence only ; 1920-21 
only fixed rate (7 per cent.) on preference ; 1921-22, only interest charges met. Total deficiency at 
June 30, 1922, £765,741, written off in reduction of capital above. For 1922-23 74 per cent. was paid 
on both classes of shares. Reserve fund, £30,000; carried forward, £19,304, subject to corporation 
profits tax. Patents, goodwill, etc., £239,699. — 

Voting, one vote per share of either class. Director’s qualification, £1,000 shares. Transfer 
form, common; fee, 2s. 6d. per deed; debenture stock is transferable in any amount not 
involving a fraction of £1; separate deed each class of security. Fee for registration of probate 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 4 


Edmond Johnson, Limited.—Directors: G. P. Beater, P. H. Grierson, Dr. C. E. McNaught and 
J. H. Whelan (Managing Director and Secretary). Office: 36, College Green, Dublin.—The company 
was registered December 11, 1896, to acquire a business of jewellers. The authorised capital is now 
£29,000 in shares of £1, £8,000 being preference, £16,000 ordinary and £5,000 deferred, all of which 
has been subscribed and called up. At August 11, 1920, there were mortgages and charges for £5,894, 
No information is now obtainable from the company, these particulars having been revised in 1920 
from documents filed at the Dublir registry, according to which there was at January 31, 1920, a credit 
to profit and lossaccount of £3,282. The official records have since been destroyed by fire, and to 
December, 1923, no duplicates had been filed. Voting power, one ,vote for each share. Director’s 
qualification, shares to the nominal value of £200. The preference shares are quoted at Dublin. 
Latest price, 10s. 


Latest price 


Edmund Ashworth and Sons, Limited.—Controlled by English Sewing Cotton Company, Ltd. 


Edmund Potter and Co., Limited.— Directors; L. B. Lee, ©. Heape, C. Roberts, J. Hamer, F, 
Hewit, G. L. Bolden, C. CO. Railton. Secretary: J. E. Clement. Office: St. James’s Buil 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Ed. and Jos, Buckley, Limited.—Directors:,L. B. Lee, C. Heape, OC. Roberts, J. Hamer 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E, Clement. Office : St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Edward and John Burke, Limited.— Directors: Capt. A. R. 8. Nutting, M.C. (Chairman and: 
Managing Director), Sir G. F. Brooke, Bart., Vise. Monck, Capt. W. L. A. Goulding, J. §. 
Jones and E. A. Rice (annual Director, and also Secretary). Office: 16, Bachelor’s Walk, Dublin,— 
The company was registered July 9, 1890, to take over the export bottling business of the firm 
of the same name. In 1893, owing to the death of one of the vendors, it was decided to recon- 
struet the company, and re-registration took place on April 13, 1893, under the same title as before, 
The authorised capital is now £600,000 in shares of £5, half ordinary and half 6 per cent. cumulative 
preference with a priority as to capital. Irredeemable debenture stock in certificates of £10 éach 
for £500,000 (the total authorised), having 6 per cent, interest payable April 30 and October 31, was 
issued to holders of preference shares for that amount in the old company, and the entire share 
capital of the new company was issued to the owners of the ordinary shares for £300,000 in the 
old company, who then offered to the public, at a premium of 5s. per preference share and 10s, 
per ordinary share, £210,000 of each class of shares. 

The accounts are made up annually to April 30, and submitted in June. For each of the seven 
years to 1912-13 83 per cent. was paid on the ordinary shares; for 1913-14, 7; for 1914-15 only the 
preference dividend was paid; for 1915-16 the ordinary received 5 per cent. ; for 1916-17, 743 for 
1917-18, 1918-19 and 1919-20, 9; for 1920-21, 7; for 1921-22, 5; for 1922-23, 6. Reserve funds 
£202,011; general contingencies fund, £50,000; carried forward, £14,971, The assets include good. 
will, but the amount is not separately stated. Un account of 1923-24 3 per cent. wag paid in 
December. The preference dividend is usually paid in June and December. 

Voting power, one vote for each ordinary or preference share. Ordinary director’s qualification 
£1,000 of either ordinary or preference shares or debenture stock; qualification of annual director 


dings, 
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(appointed at the discretion of the directors from the staff), none required. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Burkes, Dublin. Telephone numbers, 3552 and 
3553, Dublin. The company is quoted in the official list. Latest prices—ordinary, 3;%;; preference, 3{ ; 
debenture stock, 774. Also quoted at Cork, Dublin and Liverpool. é 


Edward Cook and Co., Limited.—The company is controlled by Lever Brothers, Limited. 


Edward Foster and Son, Limited.—Directors: W. H. Foster (Chairman and Managing Direc- 
tor), L. Foster, R. Foster (also Secretary) and T. E. Bayley. Office: Central Brass Works, 
Woolshops, Halifax.—The company was registered October 14, 1897, to take over the business 
of brassfounders of the firm of the same name, The) authorised capital is now £35,335 in shares 
of £5, £16,975 being 54: per cent. cumulative preference, having a priority also as to capital, 
and £18,360 ordinary, and all the preference and £10,360 of ordinary have been subscribed and 
called up. There are also 44 per cent. first. mortgage debentures of £100 each for £10,100, with 
interest payable January 1 and July 1.,. The accounts are made up annually to September 30, and 
submitted about December. For 1911-12, 1912-18 and 1913-14 5 per cent. was paid each time ; for 1914-15 
and 1915-16, 6; for 1916-17, 7; for 1917-18, 74; for 1918-19, 5; for 1919-20, 6; for 11 months (on 
account of excess profits duty purposes), to August 31, 1921, and 13 months to Sept. 30, 1922, nil. 
Reports are not obtainable, but this notice has been officially revised. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Foster, Halifax. Telephone 
numbers—627 and 628, Halifax, and 1571, Bradford. Quoted at Halifax. Latest prices—ordinary, 14; 
preference, 3. F 

Edward Hall and Brother, Limited,—Office: 6, Fetter Lane, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Edward Lee, Limited,—Dizreciors: A. Hoegger (Chairman and a Managing Director), C, R. 
Hindley (Vice-Chairman and a Managing Director), A, Ashworth, ‘J. G. Caldwell, J. Cunningham, 
W. Eckersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A. F. 
M‘Callum (a Managing Director), J. K. M‘Callum, R. 8. Markendale, C. Pickstone, C. Rawson, 
A. Reid, J. H, Robson, W. O. Smethurst, F, J. Smith (a Managing Director), T. B. Stewart, 
¥. J. Twelves (also Secretary), S. R. Walker. | Office; Victoria Works, Burnley.—Controlled by 
British Cotton & Wool Dyers’ Association, Ltd. 


Edward Lloyd, Limited.— Directors: F. Lloyd (Chairman and Governing Director), H. Lloyd, F. N. 
Lloyd, Lt.-Col. J. R. Garwood, D.S.0O., R. B. Miller, H. W. Clarke, P. G. Denson and E. H. Raynham 
(the last two named being Joint Managing Directors). Secretary: T. Gerald Denson. Head Office: 4-7, 
Salisbury Court, E.C.4. Registered and Transfer Office : 19, Coleman Street, E.C.2.—The company was 
registered in 1890 and carries on the businesses of paper manufacturers, and wood-pulp manufacturers, 
&c., at Sittingbourne (Kent), London, Norway and elsewhere. ‘The company formerly carried on a 
newspaper and publishing business, owning and publishing the Daily Chronicle and Lloyd’s News, 
but these branches of the business have since been disposed of to a separate company, while it 
was not until May, 1911, that capital was oifered for public subscription, when 550,000 preference 
shares were placed at par. In October, 1920, the capital was increased by the creation of 600,000 
ordinary shares. 

The authorised capital is £1,875,000, in shares of £1, £675,000 being 7 per cent. (raised from 54 per 
cent. by special resolution as from July 1, 1920), cumulative preference and £1,200,000 ordinary 
shares, and the entire capital has been subscribed and paid up, ineluding 600,000 ordinary shares 
issued to the ordinary shareholders in October, 1920, as a bonus, in the proportion of one new 
share for each share held provided by the capitalisation of reserves and undivided profits. No deben- 
tures or debenture stock can be issued, or floating charge created, without the previous approval of the 
holders of two-thirds of the preference shares, or the sanction of.a resolution passed at a separate 
meeting of the preference shareholders by a two-thirds majority of those present and voting. 

Accounts to Dec. 31, for 1921 and 1922 submitted together May, 1923. Dividends—ordinary paid 
free of tax—two years to 1912, 10 per cent.; 1913, 114; 1914, 74; 1915, 5; 1916, 74; two years to 
1918, 114; 1919, 13%. In Oct., 1920, share bonus of 100 per cent. was distributed out of reserves; 
1920, 5 per cent. was paid; 1921, preference dividend only; 1922, 7} on ordinary. Depreciation 
reserve, £382,442; carried forward, £19,654. Goodwill has been eliminated. Interim dividend 1923 
33 per cent. in Oct. Preference dividend paid April 1 and Oct. 1 in respect of the half-years ending 
the preceding Dec. 31 and June 30 respectively. 

Voting power, one vote for each share of either class, but the preference shareholders can only 
attend meetings and vote under special circumstances. Director’s qualification, £500 of shares. of 
either class, held in own right, to be acquired within two months of appointment. Transfer form, 
common ; fee, 2s. 6d... Telegraphic addresses—(Head, Office), Triennial, London; Transfer Office, 
Turquandia, Stock, London; Paper Mills, Lloyd, Sittingbourne. Telephone numbers — (Head 
Office), 7155 City (four lines) ; Transfer Office, 6816 London Wall; Paper Mills, 145, Sittingbourne. 
Preference shares numbered 1A to 675,000A are quoted in the official list; latest price, 14. | Also 
quoted at Manchester. 


Edward Ripley and Son, Limited.—Office: Bowling Dye Works, Bradford.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Edward Ryan and Co., Limited.— Directors: W. B. Harrington, W. T. Green and E. Ryan. 
Secretary: E. Harrington. Office: Pope’s Quay, Cork.—The company was registered March 5, 
1897, to carry on the business of soap, candle and glycerine manufacturers, merchants, &c. 

Authorised capital £36,000, £12,000 in preference shares of £5, and £24,000 in ordinary shares 
of £50:; £9,000 of preference and all ordinary subscribed and called up. Being a_ private 
concern, further information is not obtainable, but this is official, Voting power, one vote 
for every £50 share up to £1,000, and one vote for every £1,000 beyond. Director’s qualification, 
£500. Transfer form, common; fee, 2s, 6d. - 


Edward Towgood and Sons, Limited,—All the share capital is held by Spicers, Limited, which see. 


_Edward Wood and Co., Limited.—Directors: Sir E. G. Wood, Kt. (Chairman and Managing 
Director), W. Kirkham, G,.W. N: Nicholls and Sir H. K. Wood, Kt., M.P. Secretary: ©. A, 
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Watson. Office: Ocean Iron Works, Trafford Park, Manchester.—The company was registered March 8, 
1906, to acquire the business of constructional: engineers and contractors of a company of almost 
similar title, registered July 30, 1897. In February, 1920, 200,000 additional shares were created, 
and the authorised capital is now £300,000 in shares of £1, £40,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £180,000 ordinary, the balance to be issued 
either as ordinary, preferred, deferred ordinary or preference, at the directors’ discretion, as and when 
required, and £40,000 of the preference and all the ordinary have been subscribed and called up, 
including 60,000 ordinary shares issued in February, 1920, by way of a bonus out of reserve fund in 
the proportion of one new share for every share held. 

The accounts are made up annually to May 31, and usually submitted in July. For 1911-12 6 per 
cent. was paid on the ordinary shares; for 1912-13, 1913-14, 1914-15 and 1915-16, 10 each time ; for 
1916-17, 1917-18, 1918-19 and 1919-20, 15, while in February, 1920, a bonus of 50 per cent. in shares was 
provided out of the reserve fund; for 1920-21, 6; for 1921-22, 5; for 1922-23, 23 (interim in Dec.). 
Reserve fund, £30,000; carried forward, £4,567. Goodwill not separately stated. No interim dividend 
on ordinary 1923-24. Preference dividend Jan. and July. 

Voting power, one vote for every ordinary share, the preference shareholders having no vote 
unless the dividend is three months in arrears. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Ventilate, Manchester; Ventillons, 
Cannon, London. Telephone numbers—810 Trafford Park (ten lines), Manchester; 1871 City, 
London. Quoted at Manchester, Latest prices—ordinary, 12s..; preference, 14s. 6d. 


Edwards and Co, (Bread Street), Limited. — Directors: Henry T. Miller (Managing), G. W. 
Garwood, J. W. Bunting and J. Meakins (also Secretary). Office: 44, Bread Street, E.0.4.—The com- 
‘pany was registered July 17, 1900, as Leopold Schwabacher, Limited, to acquire an import and export 
drapery and fancy goods business, and in 1915 the name was changed as above. In June, 1913, 10s. 
was written off each ordinary share as lost, and the authorised capital is now £112,500, £75,000 
being in 6 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£37,500 in ordinary shares of 10s., and £50,000 of the preference capital and all the ordinary have 
been subscribed and ‘called up. At Sept. 1923, there were also—bankers’ loan of £32,000" secured by 
charge (£17,000) on securities and a first debenture (£15,000) on assets; and a second debenture for 
£11,090 issued to Comptroller of Clearing Office (re claim pending). 

The accounts are now made up annually to December 19, and submitted in April. In June, 1913, 
one-half of the ordinary capital was written off, as above, and for 1913 the ordinary shares got 5 per 
cent.; for 1914 only the full preference dividend was paid ; for 1915 the ordinary received 74 per cent. ; 
for 1916, 1917 and 1918, 125 each year ; for 1919, 325, including a bonus of 20 per cent.; for 1920, 124; 
for 1921, preference only; for 1922, 5 on ordinary. Reserve fund, £20,000; carried forward, £2,906. 
Goodwill, £40,000. No interim dividend on ordinary 1923. Preference dividend paid in Feb. and Aug. 

Voting power, one vote for each share of either class. Director’s qualification, £500, ordinary or 
preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Honesty, London. Telephone 
number, 1450 Central. 


Edwards’ Creameries, Limited.—Directors: J. H. Maggs (Chairman), J. Allsop, Col. A. S. Barham, 
P. E. Butler, F. C. Edwards, F. W. Gilbert, J. Hopkins, J. 8. Latham, J. F. Phillips, W. D. Pocock, 
Sir W. Price, Kt., E. J. Whittleand J. EH. Widgery. Secretary: W.T. G. Webster. Office: 31, St. Peters- 
burgh Place, Bayswater, W.2,—The company was registered January 1, 1898. Practically all the 
share capital has been acquired by the United Dairies, Limited. The authorised capital is £100,000 in 
shares of £5, half in preference and half in ordinary shares. The preference shares are now entitled 
to a cumulative dividend of 7 per cent. per annum, while in the event of winding up they have also 
priority as to capital, but no further participation in surplus assets. To March 31, 1922, £33,495 of 
the preference and £28,170 of the ordinary had been subscribed and called up; at that date there 
were also loans on debentures for £450. The company is now a private concern and further in- 
formation is not obtainable, but this notice has been officially revised. Voting power, one vote for 
every share of either class. Transfer form, common; fee, 2s. 6d. 


Edwards’ Dental Manufacturing Company, Limited. — Directors: ©. F. Kennedy (Chairman) 
and H. A. Povah (Managing Director). Secretary: W. Povah. Office: 37-8, Margaret Street, 
Oxford Circus, W.1.—The company was registered October 14, 1911. The authorised capital is 
£29,961 10s., £29,286 10s. being in preference shares of 10s. each, and £675 in ordinary shares 
of 1s., and £18,463 10s. of the preference and all the ordinary shares have been subscribed and 
called up, The preference shares were formerly entitled to a cumulative dividend of 6 per cent., 
but in 1919 in consideration of the shareholders waiving the arrears of dividend for the period 
from January 1, 1914, to April 30, 1919, the dividend was raised to 73 per cent. and was made 
non-cumulative ; of the profits then remaining (after setting aside 50 per cent, to a reserve fund until 
such fund amounts to a sum equal to one-half of the paid-up capital) the balance will belong to the 
ordinary shareholders. The preference shares have also a priority as to capital without further 
participation. There are also first and second debentures for £5,500. 

The accounts are made up annually to April 3v, and submitted in June. No dividend has yet 
been paid on the ordinary shares, and, as stated above, the arrears of preference dividend for the 
five years and four months to April 30, 1919, were waived. or the year to April 30, 1919, only deben- 
ture interest was met; for 1919-20 the preference dividend, was paid, but there was no distribution on 
the ordinary ; for 1920-21 a half-year’s dividend was paid on the preference ; for 1921-22 and 1922-23 
only debenture interest. met. Carried forward, debit of £8,701 (compared with £7,111), after 
absorbing a reserve fund of £618. Goodwill, £5,500. 

Voting power, one vote for every share of either class. Director’s qualificaticn, 1,000 shares of 
eitherclass. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dentistry, Wesdo, London. 
Telephone number, 1470 Mayfair. 

Edwin Fletcher and Co., Limited.— Directors: J. Bowen (Chairman), C. P. Batsford (Managing 
Director and Secretary) and G. Y, Iliffe. Offce > 82, High Street, Birmingham.—The company was 
registered October 21, 1896, to take over the business of draper, &c., of Mr. Edwin Fletcher. The 
authorised capital is £50,000 in shares of £1, of which £38,743 has been subscribed and called up. 

The accounts are made up annually to February 17, and submitted in Aprilor May. For 1910-11 23 
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per cent. was paid ; for 1911-12, 5; for 1912-13, 64; for 1918-14 and 1914-15, 75 each year ; for 1915-16, 
10; fox 1916-17, 123; for 1917-18, 15, including a bonus of 5 per cent., the bonus being paid free 
of tax; for 1918-19, 15; for 1919-20, 20, including a bonus of 5 per cent., free of income tax; for 
three years to 1922-23, 15, less tax. Reserve funds, £25,000; carried forward, £10,021. The assets 
include goodwill, at cost, £9,414. 

Voting power, one vote for each share. Director’s qualification, £250 of shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Louvre, Birmingham. Telephone number, 867 (Central), 
Birmingham. Quoted at Birmingham. Latest price, 25s. 


Edwin Jones and Co., Limited.—Directors: H. T. Sims, J.P. (Chairman, Managing Director and 
Secretary), Sir H. W. R. Bencraft, Kt., J. E. Moberly, M.A. Office: Queen’s Buildings, Southamp- 
ton.—The company was registered November 23, 1888, to acquire the business of drapers, outfitters, 
&c., of the firm of the same name. The authorised capital is £250,000 in shares of £10, half being 
6 per cent. preference, with a priority as to capital, and half ordinary, and all the preference and 
£120,590 ordinary have been subscribed and paid up. There are also—4 per cent. irredeemable 
debenture stock for £91,750 (part of £188,000 authorised), with interest payable June 30 and 
December 31; a mortgage for £6,750 ; and deposits for £193,270. 

The accounts are made up annually to January 20, and submitted in the following month. 
Since the formation of the company the ordinary shares have received 10 per cent. per annum (free 
of income tax). Reserve fund at January 20, 1923, £100,000; carried forward, £61,429. On account 
of 1923-24 5 per cent. was paid in August. Reports are not now issued, but this notice has been 
officially revised. The preference dividend is paid half-yearly. Voting power, one vote for every 
share of either class. | Director’s qualification, 50 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Jones, Southampton. Telephone numbers, 2081 and 2495 
Southampton. 


Edwin Showell and Sons, Limited.—Dvurectors : C. Showell (Chairman), A. Franklin, C. P. Showell 
and HE. A. Showell. Secretary: L. Swaine. Office: Stirchley, Birmingham.—The company was registered 
November 12, 1902, to acquire the business of manufacturers of general brassfoundry and art metal 
work of the firm of the same name. 

The authorised capital is £50,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, 
with a priority as to capital and further participation in surplus assets to the extent of 20 per cent. 
after repayment of the whole of the capital, and £30,000 ordinary, and £15,750 of preference and 
rage Sa have been subscribed and called up. At June 30, 1923, there was a bankers’ loan 
for £19,298. 

The accounts are made up annually to June 30, and usually submitted in October. For 1906-7 
the ordinary shares got 3 per cent. There was then no dividend on the ordinary shares until in 
respect of 1914-15, when 6 per cent. was paid; for 1915-16, 1916-17 and 1917-18, similar distributions 
were made ; for 1918-19 there was no distribution on either class of shares ; in respect of 1919-20 two 
years’ dividend on the preference shares was paid (thus clearing off arrears), and 6 per cent. was paid 
on the ordinary shares; and for three years to 1922-23 no dividend was paid on either class of shares. 
Carried forward at June 30, 1923, a debit balance of £14,057 (compared with debit of £5,478). 
Goodwill, £6,891. 

Voting power, one vote for each ordinary share; preference shareholders have no vote at 
general meetings except during such period as the dividend on such shares may be in arrear. 
Director’s qualification, 250 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphicaddress, 
Stirchley, Birmingham. The preference shares are quoted at Birmingham. 


Edwin Walker and Co., Limited.— Directors: E. Walker (Chairman), J. E. Noble, A. Pontefract 
and H. Pontefract. Secretary: J. A. Liversedge. Office: Field Mills, Huddersfield.—The company 
was registered December 1, 1897, to take over the business of worsted and woollen cloth manufacturers 
of a private company of the same name, registered December 22, 1891. The authorised capital is 
£100,000 in shares of £10, £20,000 being 6 per cent. cumulative preterence, ranking also for priority 
as to capital, and £80,000 ordinary, all of which has been subscribed and called up. There are 
also 54 per cent. first mortgage debentures for £20,000, It is provided that not less than 20 per 
cent. of the profits available for division amongst the ordinary shareholders shall be placed to a 
reserve fund until it amounts to £20,000. 

The accounts are made up annually to July 31, and submitted in October. For 1911-12 and 
1912-13 the ordinary received 5 per cent. each year; for 1913-14 only the preference dividend was 
paid; for 1914-15 75 per cent. was paid on the ordinary shares ; for 1915-16, 24; for 1916-17, 6; for 
1917-18, 10; and for 1918-19 and 1919-20, 123 (free of income tax). Later accounts have not been 
received, but this notice has been officially revised. The preterence dividend is paid January 31 
and July 31. Voting power, one vote for every ordinary share, and one for every 5 preference 
shares. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telephone number, 64, Huddersfield. 


Edwin Woodhouse and Co., Limited.— Directors: W. C. Gaunt (Managing Director), O. Parkin 
and J.E. Gaunt. Secretary; A. Leather, F.C.I.S. Office : Sunnybank, Farsley, Leeds.—The company 
was registered March 24, 1898, to acquire the business of worsted and woollen cloth manufacturers of 
the firm of the same name. In May, 1919, 9,000 additional shares were created, and the authorised 
capital is now £150,000 in shares of £5. £55,000 being 5} per cent. cumulative preference, having 
a priority also as to capital, and £95,000 ordinary, and power was taken to issue 44 per cent. 
debenture stock for £65,000. The whole of the ordinary shares were issued to the vendor and 
friends, and all the preference ‘capital and the debenture stock have been issued and called up ; 
the debenture stock is secured by a first mortgage on the freehold property, with interest payable 
February 1 and August 1, and the principal repayable at the option of the company, at 110 per cent., 
at any time on six months’ notice. Dividends on the ordinary shares are restricted to 64 per cent. 
per annum, unless a reserve of £15,000 has been accumulated and maintained out of surplus profits ; 
this amount has now been exceeded. 

The accounts are made up annually to January 31, and submitted in March or April. For 1910-11 
and 1911-12 125 per cent. was paid each year on the ordinary shares; for 1912-13, 15; for 1913-14, 10 ; 
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for 1914-15, 5; for 1915-16, 15; for 1916-17, 20; for 1917-18, 5 (free of income tax); and for the five 
years to 1922-23 only the preference dividend was paid. All the ordinary shares are now in the 
hands of the directors. Reserve fund at January 31, 1923, £50.000. Accounts are not now issued, 
but this information is official. The preference dividend is paid February 1 and August 1. 
Voting power, two votes for each ordinary share, and one vote for each preference share. Director’s 
ualification, 100 shares of either class, held in own right... Transfer form, common; fee, 2s. 6d. per 
desta debenture stock is transferable in multiples of £10. Telegraphic address, Woodhouse, Farsley, 
Leeds. Telephone number, 26, Stanningley. Quoted at Leeds. Latest prices—preference, 32; 
debenture stock, 75. 


Eggo, Limited.—Directors: J. P. Blessig, E. Durrant and D. M. A. G. Hawes (Managing 
Director), Secretary: W. J. Pitt. Office: 99, Mansell Street, Aldgate, E.1.—The company was 
registered March 11, 1911, and owns a patent process for converting the contents of eggs into powder 
form, worked in various countries. 

The authorised capital is £75,000 in shares of 5s., of which £36,900 15s. has been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted about July. For 1918-19 a 
dividend of 10 per cent. (the first) was paid; for 1919-20 a similar distribution was made; for 
three years to 1922-23, nil. Carried forward debit of £38,132 (compared with £13,511). Patents, 
trade marks, goodwill, &c., £19,076. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form 
common ; fee, 2s.6d. Telegraphic address, Eggoprod, Ald, London. Telephone number, 3564 Avenue. 


Egyptian Central Oilfields, Limited.—Dzrectors: T, F. Dalglish (Chairman), M. Attenborough, 
E. B. Rowley and G. W. Mancell. Secretary: F. H. Williamson. Office: 264-273, Salisbury House, 
.C.2,—The company was registered June 24, 1921. The company holds three petroleum prospecting 
licences and three supplementary licences over Mulhaimet Serai, and Mulhaimet Island and the 
adjoining reef areas, all situate in the Gulf of Suez, Egypt. The authorised capital is £100,000 in 
shares of £1, of which £57,500 has been issued and called up. There are also—8 per cent. first 
debentures for £20,000 (the total authorised); and £9,000 10 per cent. second debentures (part of 
£20,000 authorised). 

Accounts to Dec. 31, submitted May. Drilling operationsin progress. Voting power, one vote for 
each share. Director’s qualification, £100 in shares, to be acquired within two months from date of 
appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Cenoilegy, Ave, London, © 
Telephone number, 4876 London Wall. 


Egyptian Markets, Limited.—Directors: Lt.-Col. A. St. J. Cooke, D.S.O. (Chairman), Sir J. P. 
Hewett, G.C.S.I., C.1.E., W. Home, O.I.E., F. J. Horne (Managing Director), W. O. Joseph 
(Egypt) and G. H. Redwood. General Manager: A. Hook. Secretary: F. R. Parker. Office: 
211, Gresham House, E.C.2. 

The company was registered November 16, 1898, to acquire a thirty (in 1904 extended to forty) 
years’ concession granted by the Egyptian Government for the construction and management of official 
cattle and general markets in 120 centres in Upper and Lower Egypt. The concession constitutes a 
practical monopoly within the localities specified, and on June 13, 1938, all the properties, are to revert 
to the Government, but sinking funds have been arranged providing for the repayment upon June 1, 
1928, of the whole of the debentures and in 1938 of the whole of the share capital; the premium on 
these sinking funds is charged annually to revenue. The company is also engaged in the business of 
chemical manure importers, and has agreements with the United Egyptian Salt Company for the sale 
of salt, and with the Egyptian Salt and Soda Company for the sale of soap, soda, gunpowder, &c. 

The authorised share capital is £175,000 in shares of £1, £174,700 being in ordinary, and £300 in 
deferred shares, and power was taken to issue debentures or debenture stock up to the amount of the 
nominal capital. All the deferred shares were issued fully paid in part payment for the concessions, 
and all the ordinary capital has been issued and paid up, including 50,000 shares issued in February, 
1907, at 7s. 6d. per share premium, which premium after deducting preliminary expenses is invested 
as a sinking fund to redeem the 50,000 shares at the end of the concession. The ordinary shares rank 
first for 8 per cent. dividends, and are to take two-thirds of surplus profits, the remainder to be dis-. 
tributed amongst the deferred shares. There are also £56,800 (outstanding balance of £75,000) 5 per 
cent. first debentures of £100 each, with interest payable June 1 and December 1, and the principal 
repayable June 1, 1928. As stated above, sinking funds have been established for the repayment of 
the share capital (1938) and of the debentures (on June 1, 1928). 

The accounts are made up annually to December 31, and submitted in June. For 1910 8 per 
cent. was paid on the ordinary shares, and £2 4s, 9d. per share on the deferred shares; for 1911, 
LU and £8 2s. 3d. respectively were paid; for 1912, 10, and £6 19s. 8d. ; for 1913, 10, and £5 19s. 2d. ; 
for 1914, 8, and 13s. 924d. ; for 1915, 10, and £6 13s. 7743)d. ; for 1916, 12, and £14 lls. 6.84d.; 
for 1917, 10, and £11 15s. 4d. ; for 1918, 10, and £6 2s. 4d.; for 1919, 10, and £6 6s. 4d.; for 1920, 
10, and £6 19s. 113%,d.; for 1921, 12, and £9 7s. 454%,d..; for 1922, 10, and £7 16s. 113d. Sinking 
fund for redemption of debenture and share capital, £126,209 (surrender value of sinking fund 
policies, £127,944); general reserve, £19,500; reserve for abattoirs, £3,409; carried forward, 
£11,596, after reserving an estimated amount of £20,545 for Egyptian Government’s share of profits, 
and subject to corporation profits tax. Interim dividend 1923 5 per cent. on ordinary in Nov. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares, ordinary 
or deferred. Transfer form, common; fee, 2s. 6d. Share warrants to bearer are issued for 5 
shares ; fee, 1s. per warrant and stamp duty, and re-exchange into registered can be effected on 
payment of 2s. 6d. for the first warrant, and 1s. for each subsequent warrant. Cable address, 
Ocellatéd, London. Telephone number, 2548 London Wall. The ordinary shares and 5 per cent. deben- 
tures, Nos. 1—750 (1928), are quoted in the official list ; latest prices—ordinary, 1}; debentures, 90s. 

Egyptian Salt and Soda Company, Limited.—Directors : ©. Choremi (Chairman), M. C. 
Salvago, A. J. Lowe, A. Hasda, E. Karam., Secretary: R. H. Du Boulay. Head Office: Alexandria, 
Registered Office : 194, Palmerston House,. E.C.2.—Registered Oct. 27, 1899, to take over: certain 
concessions from the Egyptian government for the manufacture and sale of salt in Egypt; to 
acquire the undertaking of the Natural Soda Company of Egypt; and to erect plant (completed in 
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1902) for the refinement of oil and the manufacture of soap. As from January 1, 1906, the govern- 
ment terminated the salt monopoly, but has granted the company the sole right to work the 
government salines during a period of 35 years from that date, extended in 1912 from 20 years. 
In 1905 the undertaking of the Huileries et Savonneries d’Egypte was acquired. 

The authorised capital is now £500,000 in shares of £1, and £497,792 has been subscribed and called up. 
There are also £50,100 (outstanding balance of £100,000) 5 per cent. first mortgage debentures of £100 
each, to bearer, issued in July, 1902, at 95 per cent., with coupons payable June 30 and December 31, 
while they ase secured by a specific first mortgage on the Kafr Zayat oil and soap works, and certain 
freehold land. A sinking fund of £6,000 is to be provided each year, and applied in the payment of 
interest, and the redemption of the debentures by purchases if under par, or failing that by half-yearly 
drawings in March and November’ at par, commencing in November, 1902. Further, the company 
retains power to redeem the debentures at par, at any time (now), om six months’ notice, and in the 
event of liquidation for reconstruction or amalgamation they are to be redeemed at the same price, 
while any debentures not paid off are to be redeemed at par June 30, 1940. 

The accounts are made up annually to August 31, and submitted in Alexandria in December. 
For 1910-11 6 per cent. was paid ; for 1911-12, 1912-13 and 1913-14, 63 each year ; for 1914-15, 85 for 
1915-16, 124; for 1916-17, 25; for 1917-18, 60; for 1918-19, 45; for 1919-20, 30; for 1920-21, 223; 
for 1921-22, 174; for 1922-23, 74... Reserve funds, £E116,184; carried forward, £144,546, In the 
balance-sheet made up to August 31, 1923, the 209,996 £1 shares held in the United Egyptian Salt, 
Limited, were taken at par (£E204,746), | . 

Voting power, one vote for every share. ‘Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Registered shares can be exchanged into bearer-warrants for 5, 10 and 25 
shares; fee, 2s. 6d. per warrant, 2s. 6d. for registration, and stamp duty of 3s. for 5 shares, 6s. for 
10, and 15s. for 25 for reconversion into registered certificates, the charge is 5s.. per,100 shares or 
part, and 1s. for each new certificate. Telegraphic address, Cittadino,, Stock, London, Telephone 
number, 1401 London Wall. The ordinary shares and debentures are quoted in the official list. Latest 
prices—ordinary shares (registered), 14, ; ditto (bearer), 14 ; debentures, 95. 

Elder, Smith and Co., Limited.—Zondon Directors : A. A, ‘Trinder (Chairman) and Sir W. H. 
Leese, Bart. London Office: 3, St. Helen’s Place, E.0.3. Head Office : Currie Street, Adelaide.— 
The company was incorporated July 4, 1888, under the laws of South Australia, to carry on the 
business of Australian merchants, , Lan) 

Authorised capital is £2,000,090, shares of £10 (including 80,000 created in Feb., 1920) ; £1,644,750 
subscribed, and £986,850 (£6 per share) called up, including 26,200 shares issued in March, 1920, 
20,000 at par and 6,200 at a premium of £4 8s. per share, and 18,275 as bonus in Aug., 1923,, out of 
undivided profits, 1 £6 paid share for every 8 held. At June 30, 1923, there were also deposits, but 
the amount is not’ separately stated. . 

The accounts are made up annually to June 30, and submitted at Adelaide in August, an interim 
dividend (in 1923 of 5 per cent.) being paid in March. For each of the nine years to 1922-23 a dividend 
of 10 per cent. was paid, with, in respect of 1917-18, a bonus of 2 per cent., and 1919-20 and 1922-23, 
a bonus of 25 per cent., in addition, with, in Aug., 1923, a share bonus as above. Reserve fund, 
£600,000, including £27,280 premium on shares; provident and guarantee fund, £157,080; carried 
forward, £249,085, Goodwill has been eliminated. 

Voting power, one vote for 1-5 shares, two for 6-10 shares, and one for every 10 beyond. 
Director’s qualification, 100 shares, Transfer form, special (transfers are dealt with at Adelaide). 
Telegraphic addresses—Barrelder, for all offices. Telephone number, 5530 (three lines), London Wall. 


Elders and Fyffes, Limited.—Directors: A. W.. Preston, of Boston, U.S.A. (Chairman), A. R. 
Ackerley, R. Clark, B, W. Palmer (Boston, U.S.A.), A. H, Stockley and. H. Stockley. Secretary: J. A. 
Armstrong. Ovffice : 31-2, Bow Street, W.C.2,—The company was registered May 9, 1901, to acquire 
the fruit and vegetable businesses carried on by Messrs, Elder, Dempster and Co. and Fyffe, Hudson 
and Co., Limited, in various places. The authorised capital is £1,000,000 in shares of £1, all of 
which has been subscribed and fully paid up. The whole of the capital, less director’s qualification 
shares, is held by the United Fruit Company. Reports are not published, but this information 
is official, Voting power, one vote for every share.. Director’s qualification, 160 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Fyffess, London. Telephone number, 1040 (five 
lines) Gerrard. 

Electric and Ordnance Accessories Company, Limited.— Directors: Hon. 8. P Bouverie, Sir V. 
Caillard, Sir A. T. Dawson, Bart., and A. McCormack, C.B.E. Superintendent: W. Dallow. 
Registered Office: Ward End Works, Birmingham. Works: Havelock and Shelton Potteries, Hanley, 
Stoke-on-Trent.—The company. was registered August 29, 1901. The authorised capital was 
increased in May, 1906, from £50,000, and. now consists of £150,000 in shares of £1, all subscribed and 
called up, and held by Vickers, Ltd. No further information is obtainable from the company, 
but this notice has been officially revised. Voting power, one vote for each share. Director's’ 
qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Hoa, 
Birmingham and Hanley. Telephone wumbers, 960 East, Birmingham and 63 Central, Hanley. 

Electric Blasting Apparatus Company, Limited.—In liquidation. 

Electric Construction Company, Limited.—Directors: P. E. Beachcroft (Chairman), J. Gray 
{Managing Director), Sir H. C. Mance, C.1.E., LL.D., and D. Willock (also Secretary). Manager 
(at Bushbury): W.M. Furniss. Office : Ingersoll House, 9, Kingsway, W.C.2.—The Electric Construc- 
tion Corporation, Limited, was registered May 29, 1889, for the purpose of supplying all kinds 
of clectrical machinery for lighting, traction and, other purposes. In 1893 reconstruction was 
decided upon, and a new company was, registered under the above title on July 20, 1893. ¢ 

The authorised capital is £400,000 in shares of £1 (formerly of £2, but subdivided in 1913)— 
£300,000 in ordinary shares, and £100,000 in 7 per cent. cumulative preference shares, with priority also 
as to capital, and there is power to issue £200,000 perpetual 4 per cent. first mortgage debenture stock, 
All the ordinary capital and £62,780 of the preference have been subscribed and paid up, including 
75,800 ordinary shares issued in March, 1919, at a premium of 1s. 6d. per share. All the debenture 


stock has been issued, but £56,330 has been redeemed, leaving £143,670 outstanding, interest on which 
is payable January 15 and July 15. 
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The accounts are made up annually to March 31, and submitted in May or June, For 1910-11 the 
ordinary shares got 24 per cent. ; for 1911-12, 32; for 1912-13, 5; for the ten months to March 31, 1914, 
and the year 1914-15, 6 per cent. per annum ; for 1915-16 and 1916-17, 74; for the six years to 
1922-23, 10, including a bonus of 25, each year. Reserve fund, £160,000 ; dividend equalisation fund, 
£30,000; carried forward, £20,725. On account of 1923-24 3 per cent. was paid in November. The 
preference dividend is paid May 31 and November 30. Against properties (patents and goodwill, 
vnlued at £1) £526,296, there is'a depreciation fund of £185,500, in addition to which the assets 
inelude—investments (at market prices on March 31, 1928, or under), £282,488; and shares in 
other companies, £4,404. 


Voting power, one vote for each share, ordinary or preference. Director’s qualification, £400 
in shares of either class. Transfer form, common ; fee, 2s, 6d. per deed; debenture stock is trans- 
ferable in sums of £10 and multiples. Telegraphic address, Concordance, Estrand, London. 
Telephone numbers, 8833 and 4606 Gerrard. The company is quoted in the official list, Latest 
prices—ordinary, 4; preference, 13; debenture stock, 76, The ordinary shares are also quoted at 
Birmingham. 


Electric Light and Power Company of Cochabamba. — Office: Cochabamba, Bolivia, — 
This company was incorporated in 1908 in accordance, with. the laws of the republic of 
Bolivia, for the purpose of constructing an electric railway 15 kilometres in length, while 
the government arranged with the company for the construction of a _ second electric railway 
of 380 kilometres, with two branches, and for the erection of factories for the generation 
and supply of electric power. The. following lines have been completed and are open for 
traffic : Cochabamba to Quillacollo (13 kilometres) ; Quillacollo to Vinto (5 kilometres) ; Cochabamba 
to Arani (60 kilometres) under construction, and on the first 13 kilometres the laying of the rails 
has begun. With regard to the central station at Incachaca, the construction has been completed, 
The authorised capital is 5,000,000 bolivianos in shares of 50 bolivianos, of which 2,515,900 bolivianos 
have been issued and paid up. The company is known here by the offer for sale in June, 1910, by Messrs. 
Emile Erlanger & Co. (now Messrs. Erlangers), 8, Crosby Square, E.C., at the price of 98 per cent., of 
6 per cent. government guaranteed bonds of £100 and £20 each for £300,000; coupons are payable 
June 15 and December 15, and the bonds are to be redeemed within twenty-five years through 
an accumulative sinking fund of 2 per cent. per annum, to be applied to annual drawings in 
May, at par, or by purchase in the open market if the price of the bonds be at or below 
par, the first redemption having taken place in 1911, while the company has reserved the right 
to pay off the outstanding bonds at any time on six months’ notice. The annuity of £24,000 
required for the service of the bonds is secured by an unconditional guarantee of the government 
of Bolivia, endorsed on the bonds, while the loan is further secured by a first mortgage on the 
railways and works. The government guarantee is specially secured by the duties on the beer 
sold in the Department of Cochabamba and. muko paste used in the manufacture of chica in the 
same department. Amount outstanding, £158,900. Bond interest has been paid to date. All pay- 
ments are made, free from Bolivian taxes, in: London {by the issuing firm), or at the offices of the 
Swiss Bank Corporation in Switzerland. 


The accounts are made up annually to December 31, and submitted in March. For the second half 
of 1910 a dividend of 1 per cent. (actual) was paid out of trading profits; and for each of the nine 
half-years to June, 1915, 2 per cent. There has since been no dividend, but bond interest has been 
met to date. Reserve funds, at December 31, 1922, 450,444 bolivianos (invested). The bonds are 
quoted in the official list ; latest price, 794. . 


Electric Supply Company of Victoria, Limited.— Directors: J. Taylor (Chairman), Sir J. S. H. 
Banner, Kt., J. C. Stitt. Secretary: G. Saies, F.C.1.S. Office: 255, Royal Liver Building, Liverpool. 


The company was registered May 26, 1900; the controlling interest is now held by the 
British Insulated and Helsby Cables, Limited. The company now owns electric lighting, power and 
tramway concessions in the cities of Ballarat and Bendigo, in the state of Victoria. As regards Ballarat, 
the company took over the undertaking of the Ballarat Electric Supply Company and the Ballarat 
Tramway Company, Limited, and has the right to supply electric energy for all purposes, within certain 
districts, for a period of thirty years from February 19, 1901, and also has the right to run tramways 
for a period of thirty years from certain dates in 1902, 1903 and 1905. As regards Bendigo, the 
company took over the undertaking of the Bendigo Electric Lighting Company, Limited, and the 
Bendigo Tramways Company, and has the right to supply electric energy for all purposes in 
certain districts for a period of thirty years from, February 19, 1901, and has the right to run tram- 
ways for a period of thirty years from December 1, 1899... The only compulsory powers vested in the 
municipal authorities of both districts are, so long as the company performs its statutory obligations 
ot purchasing at the expiration of the terms of thirty years, for which the several concessions have 
been granted, such part of the company’s undertaking as shall be within their severa) districts, at the 
or value of the undertaking (exclusive of goodwill), such value to be fixed, necessary, by 
arbitration. a) 


The authorised share capital is £325,000 in shares of £1, £175,000 being 6 per cent. ,.umulative pref- 
erence, ranking for priority also as to eapital, and £150,000 ordinary, and all the preference and £125,000 
of ordinary have been issued and paid up. In June, 1905, an issue of £160,000 5 per cent. first 
mortgage debenture stock was made at par, and £40,000 has since been placed, making the total 
authorised issue of £200,000, of which £91,318 is now outstanding ; the stock is a first mortgage on 
the entire undertaking, has interest payable January 1 and July 1, and on December 31, 1907, and 
each succeeding December 31, the company is to pay to the trustees (Trustees Corporation, Limited) 
such an amount as shall, with the interest paid on the stock in the preceding twelve months, make the 
sum of £11,500 in respect of the issue of £160,000 of stock, the £11,500 to be proportionately increased 
for further stock issued, and the excess of such sum over interest charges is to be applied in the 
redemption of stock by drawings, at 105, or by purchases under that price, and all stock not previously 
redeemed is to be paid off on June 30, 1925, the company further reserving the right to redeem the 
whole or any of the issue, at any time (now), on six months’ notice, redemption in any case, 
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including the voluntary liquidation of the company, but excluding purchases, to be at 105 per 
cent. ; 

The accounts are made up annually to March 31, and submitted in October.. No dividend 
has yet been paid on the ordinary shares. The preference dividend has at various times been in arrear, 
the most recent payments having been 6 per cent. each time in September, 1912 and 1913, 11 per cent. 
in September, 1914, 9 per cent. in September, 1915, 6 per cent, in September, 1916, 3 per cent. in 
October, 1917, 6 per cent. each time in September, 1918, and October, 1919, 1920 and 1921; and 12 
per cent. in October, 1922, clearing off arrears to March 31, 1922; for 1922-23, full preference dividend, 
but nothing onordinary. Carried forward at March 31, 1923, £64,803, including £45,542 brought down. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class held for one month. Transfer form, common; fee, 2s. 6d.; debenture stock is trans- 
ferable in sums of £1 and multiples. Telegraphic address, Construct, Liverpool. Telephone number, 
4261 (Bank), Liverpool, The debentures are quoted in the official list ; latest price, 100. Also quoted 
at Liverpool. 


Electric Theatres (1908), Limited.— Directors : E. Pinto (Chairman), R. A. Thompson (Managing 
Director), R. A. Lawther, H. Marks and Maj. F. J. Newnham. Secretary: A. Aberdeen. Office : 
Cinema’ House, 225, Oxford Street, W.1.—The company was registered September 16, 1908. The 
authorised capital is £100,000 in shares of 10s., of which £80,000 has been subscribed and called up, 
Bank overdraft at Dec. 31, 1922, £37, 153. 

The accounts are made up annually to December 31, and submitted about May. For the period 
from incorporation to December 31, 1909, dividends amounting to 40 per cent. (actual) were paid ; 
for 1910 and 1911, 10 per cent. each time; for 1912, 5; for the ten years to 1922, nil. Carried 
forward, debit balance of £15,976 (compared with £8,484). Voting power, one vote for each share. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Sereenopic, London. Telephone number, 2625 Museum. 


Electric Welding Company, Limited.—Being wound up voluntarily. Liquidator: E. Hayes, 
28, Basinghall Street, E.C.2. 


Electrical Apparatus Company, Limited.—Ordinary Directors: R. H. Barbour (chairman), 
R. Amberton and H. R. C. Partridge. Extraordinary Directors: KE. Schattner, E. A. Godson and 
H. Taylor (also Secretary). Office: Vauxhall Works, South Lambeth Road, 8.W.8.—The Electrical 
Apparatus Company (1913), Limited, was registered June 30, 1913, te acquire the business of a 
company of almost similar title (registered December 23, 1907), electrical engineers, and in December, 
1913, ‘‘1913” was eliminated from the title. The company manufactures electricity house service 
meters and electric control gear (such as starters, rheostats, switchgear, &c.). The controlling interest 
in Bray, Markham and Reiss, Limited, is held. 

The authorised capital is £370,000 in shares of £1, £100,000 being 8 per cent. cumulative preference, 
£120,000 10 per cent. A cumulative preference and £150,000 ordinary, and £33,999 of the 8 per cent. 
preference, £79,552 of the A preference and £60,654 of the ordinary are issued and paid up. The 8 
per cent. preference and the A preference shares rank pari passu for dividend at their respective rates, 
and for capital, the 8 per cent. preference shares being repayable at par and the A preference shares 
at 25s. per share, in priority to the ordinary shares, without further participation in profits or assets, 
No debentures or other floating charges on the undertaking may be created without the consent of the 
holders of three-fourths of the issued preference shares. 

The accounts are now made upannually to August 31. For 1916 and 1917 the ordinary shares 
received 12 per eent. each year: for 1918 and 1919, 14; for 1920, 12; for 20 months to Aug. 31, 
1922, 3 per cent. p.a. Later accounts not yet (December, 1923) issued, but this notice has been 
officially revised. Preference dividends paid March 31, June 30, Sept. 30 and Dec. 31. 

Voting power, two votes for every ordinary share, and one for each preference share of either class. 
Director’s qualification, ordinary director, £1,000 in ordinary shares; extraordinary director, none 
required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Elapratus, Claproad, London. 
Telephone number, 2074 (three lines) Brixton. 


Electro Bleach and By-Products, Limited.— Directors: A.T. Smith (Chairman), H. D. Butchart, 
F. J. Dundas, E. O. Glover, T. W. Stainer Hutchins (Managing Director), J. Swinburne, F.R.S., and 
A. W. Tangye, O.B.E. Secretary: A. 8S. Chamberlain. Registered Office : Middlewich, Cheshire.—The 
company was registered March 11, 1914, to acquire the properties and assets (except book debts) of 
the Electrolytic Alkali Company, Limited, registered November 30, 1899. 

In December, 1919, 200,000 additional participating preference shares of £1 and 200,000 additional 
ordinary shares of 10s. were created, and the authorised capital is now £480,000, £320,000 being in 7 
per cent. cumulative participating preference shares of £1 and £160,000 in ordinary shares of 10s., and 
£200,000 of the preference and £100,000 of the ordinary have been subscribed and called up, including 
80,000 preference and 80,000 ordinary shares offered for sale in December, 1919, on behalf of the 
purchasers (George Clare and Oo., Limited), the preference at par and the ordinary at 17s. per share. 
After payment to the ordinary shareholders of asum equal in amount to the fixed 7 per cent. dividend 
on the preference shares, any balance of profits is to be divided into equal moieties, one of which is 
to be applied in payment of further dividends on the preference shares, and the other in payment of 
further dividends on the ordinary shares ; while in the event of liquidation the preference shares are to 
have a priority as regards capital, and, after payment of the ordinary shares, one-half of any surplus 
assets is to go to the preference shareholders, and one-half to the ordinary shareholders. 

In March, 1920, Brunner, Mond and Co., Limited, made an offer to purchase the ordinary and 
preference shares of the company on the terms of one Brunner, Mond ordinary share and 8s, in cash 
tor every two Electro Bleach preference shares, and one Brunner, Mond ordinary and 3s. in cash for 
every two Electro Bleach ordinary shares, and Brunner, Mond and Co., Limited, now hold 99 per cent. 
of the share capital of the Electro Bleach Company. 

The accounts are made up annually to December 31, and submitted in March. The company 
commenced manufacturing in January, 1915, and in respect of the years 1915 and 19167 per cent. was 
paid on the ordinary shares each time; for 1917, 10; for 1918, 124; for 1919, 14; for 1920, 25, 
while the preference received 123; for 1921 only the preference dividend (7 per cent.) was paid ; for 
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1922 the ordinary got 18 and the preference 9. Reserve fund, £45,000; carried forward, £1,244. 
Preference dividend paid in March and Sept. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500, with an additional £500 each for the chairman and managing 
director. Transfer form, common; fee, 2s. 6d. Telegraphic address, Electro, Middlewich. Tele- 
phone number, 21, Middlewich. 


Electro Magneto Motors, Limited.—We are officially informed that the company has ceased to 
do business (Dec., 1928). 


Electrolytic Plating Apparatus Company, Limited.— Directors: T. A. Smith (Chairman and 
Managing Director), R. J. Smith, S. Smith, J. S. Smith. Secretary: I. H. Kendall. Office: 
102-3-4, Lionel Street, Birmingham.—The company was registered November 16, 1896, to acquire 
certain patent rights for the United Kingdom and other countries for the electrolytic deposition of 
nickel, brass, &c. The authorised-capital is £50,000 in shares of £1, and £48,185 has been subscribed 
and called up, the vendors having received £30,000 in shares, deferred as to dividend until. there 
are sufficient profits to pay 5 per cent. per annum.on the shares issued publicly. No further 
information is obtainable from the company, but this notice has been officially revised. Voting 
power, one vote for each share. Director’s qualification, 500 ordinary shares. Transfer fee, 2s, 6d. 
Telephone number, 6271 (Central), Birmingham. 


Electromotors, Limited.—Directors: W. T. Stubbs (Chairman), J. H. Stubbs, B. Longbottom 
(Managing Director) and E. Greenhalgh. Secretary: W.H.M. Biggs. Offices: Louisa Street, Openshaw, 
Manchester, and 49, Queen Victoria Street, E.C.4.—The company was registered February 24, 1899. 
The authorised capital is £100,000 in shares of £1, of which £84,740 has been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. For each of the six years 
to 1912-13 74 per cent. was paid ; and for the seven years to 1922-23,:10 (free of tax). Reports are not 
obtainable, but this notice has been revised officially. Voting power, one vote for every share. Director’s 
qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Magnet, Man- 
chester ; Orders, Cannon, London, Telephone numbers—741 (3 lines), Openshaw ; 5370 City, London. 

Eley Bros, (Canada), Limited.—Being wound up. 

Eley Brothers, Limited.— Directors: B. HE. Todhunter (Chairman), S. F. Prest and H. D. Hope. 
Secretary: R. W. Liddell. Office: Nobel House, Buckingham Gate, S.W.1. (Telegrams—Eley, 
Sowest, London ; telephone—Victoria 9650.) Registered February 26, 1874, to take over the cartridge- 
manufacturing business of the firm of this name. The authorised capital is £300,000 in shares of £1 
(originally £10), of which £250,000 has been issued and paid up. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now Nobel Industries, Limited (which see), on the basis of one 6 per cent. preference 
share, 1°8 ordinary shares and ‘18 deferred share of Explosives Trades for each ordinary share of Eley 
Brothers, and nearly all the shares have now been exchanged. 

Accounts not now published, but this notice has been officially revised. 

_ Voting, One vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s, 6d. 


Elite Picture Theatre (Hastings and Bristol), Limited.— Directors : E, H. Chambers (Chairman), 
A. Blackman, Capt. H. 8. Smith, H. Hughes and A. E. Finch (Managing Director), Secretary: D. P, 
Hutchings, F.A.A., A.C.LS. Office: 53, Victoria Street, S,W.1. 

The company was registered July 23, 1920, and owns the Royal Concert Hall, St. Leonards-on-Sea ; 
the purchase of a property at Bristol has now been abandoned. The authorised capital is £125,000 
in shares of £1, half being participating preference and half ordinary, and to September 13 
1922, £44,242 of the preference and £40,225 of the ordinary had been issued and paid up, the shares 
having been offered for subscription at par in August-September, 1920. The preference shares have 
priority as regards capital, but without further participation in assets, and rank first for fixed cumu- 
lative preferential dividends of 10 per cent. per annum, and after payment of a dividend of 15 per 
cent. per annum on the ordinary shares, are entitled to a further 5 per cent. in each year, surplus 
profits remaining being divided amongst the ordinary shares. A mortgage at 10 per cent. for £46,000 
was outstanding at September 30, 1922. : 

Accounts to Dec. 31, submitted about Jan. Loss for period July 23, 1920, to Dec. 31, 1921, £10,579 
(preference dividend for 1921 not paid). Fixed preference dividend payable Jan. 1 and July 1. 

Voting, one vote per share either class. Director’s qualification, 500 shares either class. Transfer 
form, common; fee, 2s.6d. Telegraphic address, Impsyn, Vic, London. Telephone numbers, 3943 and 
3944 Victoria. 

[Revised from documents filed at Somerset House, no information being obtainable from company. |] 

Elite Picture Theatre (Nottingham), Limited.—Directors : M. E. Starkey, C. C. Neale, H. Redgate, 
J. C. Perkins, A. S. Elliott. Secretary: W. Davis, Registered Office: Commerce Chambers, 
Parliament Street, Nottingham. 

Registered Oct. 24, 1919. 

Capital consists of issues below. In Aug., 1923, Court sanctioned scheme by which share capital 
was reduced from £175,000 (£59,000 74 per cent. (free of tax) cumulative preference shares, non- 
participating, and £116,000 ordinary) to £43,750, by writing off 15s. from each of the issued 48,777 
preference and 61,381 ordinary £1 shares, and reducing nominal value of all shares, issued and unissued, 
to 5s., dividend rights of preference shares being at same time modified ; arrangement was made with 
holders of £40,000 first and £11,200 second debentures to exchange same for £25,000 new second and 
£5,600 new third debentures ; and provision was made for cash requirements by offer of new first 
debentures to shareholders, and holders of old debentures, out of proceeds of which arrear mortgage 
interest and certain cash compositions with creditors were to be paid. , 
£15,845 5s. Ordinary shares of 5s., fully paid. Authorised, £29,000. Latest price at Nottingham, 2s, 74d. 
£12,194 5s. Five per cent. cumulative participating preference shares of 5s., fully paid, ranking for 

further dividend pari passu with ordinary after 5 per cent. in any year on latter, and 
with priority for capital. Authorised, £14,750. Latest price at Nottingham, 3s. 6d. 
Issuable under Scheme of Arrangement :— 
£15,000 Seven per cent. first debentures of £5. Redeemable out of profits only by drawings of 100 
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debentures p.a. Secured (subject to first and second specific mortgages for £50,000 and 
£20,000 respectively ou freehold and leasehold premises) as floating charge on general 
assets, Holders may appoint 3 directors. 
£25,000 Six per cent. second debentures. Interest for first year out of profits only. Secured (subject 
to first debentures) by floating charge on general assets. 
£5,600 Six per cent. third debentures. Interest for first year out of profits only. Secured (subject 
to second debentures) by floating charge on general assets. 

Accounts to Dec. 31, submitted about March. 

Transfer form, common ; fee, 2s. 6d. ; 

[Revised from documents filed at Somerset House, no information being obtainable from company. ] 

Elkington and Co., Limited.—Directors: H. F¥. Elkington (Chairman), C. C, Chipman (Deputy- 
Chairman), W. D. Birchall, J. Redmond, H. G. Elkington, E. Docker, T. W. Horton, W. Prentice, C. 
Williamson Milne. Secretary: C. J. Lewis. Ofice : 128; Newhall Street, Birmingham.—The present 
company was registered April 25, 1907, to acquire a business of goldsmiths, jewellers, silver- 
smiths, &c. The authorised capital is now £400,000 in shares of £1, all of which has been issued and 
paid up. Being a private company reports are not obtainable, but this notice has been officially revised. 
Telegraphic address, Elkington, Birmingham. Telephone number, 1086 (Central), Birmingham. 

Ellerman’s Arracan Rice and Trading Company, Limited.— Directors: F. G. Burt, J. G. O. Halliday, 
R. W. R. Halliday, J. Henderson and J: W. Jones. Secretary: H. D. Wood... Office: 5 and 6, 
Billiter Avenue, E,C.3.—This company was registered April 2, 1885, asthe Arracan Company, Limited, 
tocarry on the business of East India merchants, &c., the name having been changed to the above in 
January, 1921. The authorised capital is; £160,000 in shares of £10, all of which has been subscribed 
and paid up. Reports are not obtainable, but this information is official... Voting power, one vote for 
each share. Transfer form, common; fee, 2s. 6d. / . 

Elliott’s Metal Company, Limited.—Directors: J. Archibald Kenrick (Chairman), F. Platten 
(Technical Director and Deputy-Chairman); Ambrose Hopper (also General Manager), T. W. Horton, 
J. Arthur Kenrick, A. H. Wiggin, Sir G. A. Muntz, Bart.; K. Bright, J. Rollason. Secretary - Herbert 
Kirk. Ofice : Selly Oak Works, Birmingham.—The company. was registered December 11, 1874, and in 
January, 1918, acquired the undertakings of William Cooper and Goode, Limited. and Hughes Stubbs 
Metal Company, Limited. Late in 1920 (and since) the company acquired the whole of the 
ordinary and preference capital of the Muntz’s Metal Company, Limited, through an exchange of 
shares, each preference and each ordinary share of the latter company being exchanged for one 
preference and one ordinary share of Elliott’s Metal Company, Limited. In September, 1915, each 
then ordinary share of £10, with £8 paid, was subdivided into ten shares of £1 each, with 16s. 
paid, and the remaining 4s. per share was then called up, this being, provided by a bonus of an 
equivalent sum amounting to £40,500 out of the reserve fund, and in June, 1919, each then existing 
preference share of £10 was subdivided into, denominations of £1, and 300,000 additional preference 
shares and 700,000 additional ordinary shares were created, Ne ge 

. The authorised capital is now £1,500,000 in shares of £1, £500,000 being 5 per cent. cumulative 
preference shares, ranking also for priority as to capital with further participation to an extent equal 
to 25 per cent. of the amount paid up thereon after repayment of the ordinary shares, and £1,000,000 
ordinary, and £225,230 preference and £442,987 ordinary have been subscribed and paid up. 

There is also 4 per cent. debenture stock for £137,988, with interest payable January 1 and July 
1, while the stock is redeemable at 103 per cent. on six months’ notice at any time. 

The accounts are now made up annually to about the end of July, and submitted in September. 
For the year to March 31, 1912, the ordinary got 5 per cent., with a bonus in addition of 14 per cent. ; 
in respect of the period of sixteen months to July 31, 1913, and the year to July 31, 1914, 74 per 
cent. per annum was paid ; for 1914-15, 15, including a bonus of 5 per cent., with, in addition, a 
special bonus of 25 per cent. out of the reserve fund, applied in paying a call on the ordinary shares 
as stated above ; and for each of the eight years to 1922-23 15 per cent. was paid—dividends formerly 
paid free of income tax are now paid subject to tax. Reserve fund, £140,000 ; reserve for income tax, 
£10.000; carried forward, £32,904. Investments in’ subsidiary companies, £356,573. Preference 
dividend payable in Feb. and Sept. 

Voting power, one vote for each share, but preference shareholders only vote on questions affecting 
their rights unless their dividend isin arrear. Director’s qualification, £1,000 in shares of either 
class. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples 
of £1. Telegraphic address, Elmeco, Selly Oak. Telephone number, 53PB Exchange, Selly Oak, 
Quoted at Birmingham. Latest prices—ordinary, 31s, 3d. ; preference, 16s. 6d.; debenture stock, 745. 

Elliott’s Stores, Limited.— Directors : H. W. Keay (Chairman), A. W. H. Bruford, H. Elliott 
(Joint Managing Director) and 'W. Elliott (Joint Managing Director). Secretary: E. A. Money. Office: 
South Houses, Eastbourne.—The company was registered July 18, 1902. The authorised capital is 
£50,000, half being 53 per cent. cumulative preference shares of £5, ranking for priority also as to 
capital, and half ordinary shares of £1, and £15,000 of each class has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the nineteen years to 1922 7 per cent. was paid. Reserve fund (employed in the business), £9,500 ; 
carried forward, £4,204. Goodwill has been eliminated from the balance shect. 

Voting power, one vote for each preference share, and one vote for every 5 ordinary shares, 
Director’s qualification, shares to the value of £250, Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Elliott’s, Eastbourne. Telephone number, 1227, Eastbourne. 

Ellis and Everard, Limited.—Dz¢rectors: B. Ellis (Chairman), J. 8. Ellis, T. B. Ellis, C. M. 
Everard, E. P. Ashley and C. D. B. Ellis (also Secretary). Office: 10, East Street, Leicester.— 
The company was registered June 20, 1890, to acquire a business of coal and coke merchants, &c. 
The authorised capital is £100,000 in shares of £10, of which £80,000 has been’ issued—£50,000 in 
ordinary shares and £30,000 in 5 per cent. cumulative preference shares—and fully paid up; the 
preference shares have also priority as.regards capital. ‘There are also—4, 44, 5 and 6% per cent. 
terminable debentures for £5,700; and 4 and 44 per cent. perpetua] debentures for £28, 150. 

_ The accounts are made up annually to March 31, and submitted in August. For 1911-12 10 per 
cent, was paid on the ordinary shares; for 1912-13 and 1913-14, 8 each year; for 1914-15, and 
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1915-16, 10; for 1916-17 and 1917-18, 123 ; for 1918-19, 11; for 1919-20, 15; for 1920-21, 13; for 
1921-22, 10; for 1922.23, 9) . Reserves, £19,250; carried:torward, £2,658, after providing for corpora- 
tion profits tax, Dividends, formerly paid free of income tax, are now distributed less tax. 

Voting power, one vote for each ordinary share. Direetor’s: qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s, 6d.. Telegraphic address, Eande, Leicester. Telephone numbers, 
485 and 486, Leicester. 


Elmore’s Metal Company, Limited.—Directors: C. Garnett (Chairman), H. Ellis (Managing 
Director) and O. Nettlefold. Secretary: C: A. Jenkins. Office: Finsbury House, Blomfield Street,, 
E,C.2. 

The company was registered September 25, 1890, as Elmore’s. Austro-Hungarian Patent Copper 
Depositing Company, Limited, with a view of acquiring from Elmore’s Foreign and Colonial Patent. 
Copper Depositing Company, Limited, the Austro-Hungarian patents of Messrs. F. E. and A. 8. Elmore 
for the manufacture of copper articles out of rough copper bars; the German patents were acquired 
in November, 1890; in 1891 the name was changed to Klmore’s German and Austro-Hungarian Metal 
Company, Limited, and again in October, 1919, as above. The company established a factory in 
Germany, at which manufacturing was commenced in August, 1892; the business in Germany is 
carried on by a German company, Elmore’s Metall Actiengesellschaft, in which the English company 
holds the entire capital of Mks.1,000,000 (standing at £74,368 in the balance sheet of the English 
company at December 31, 1922). Some further particulars of the German company will be found 
below. The Austrian and Hungarian patents have now expired. 


The capital now consists of the shares below. In 1897 £1 per share was written off each of the 
62,981 issued ordinary shares of £2, and 10,337 surrendered shares and 1,682 forfeited shares were 
cancelled, thereby reducing the share capital from £260,000 to £164,981; and late in 1905, with a view 
to providing for the debit to profit and loss and ‘reducing the patent account from £84,252 to 
£23,278, 15s. was written off each of the 62,981 fully-paid £1 ordinary shares in issue, effecting 
a further reduction of the share capital to £115,745. 5s., while the 29,100 issued preference shares 
of £2, and 8,400 of those unissued, were converted into 75,000. shares of £1, and the remaining 
12,500 unissued preference shares, were converted into 100,000 ordinary shares of 5s. In May, 1921, 
in connection with the scheme for. repayment of the first debenture stock referred to. below, 
50,000 8 per cent. pre-preference shares of £1 were created, increasing the share capital to the 
present amount, £165,745 5s. All liability in connection with a sum) of £128,936 (of which £75,845 
represented principal and the balance arrears of interest as from October 1, 1912) due as of July 1, 
1921, to holders of the 8 per cent. first debenture stock of the company was discharged in 1921 by an 
arrangement (fully ,deseribed.in the 1922 edition, of this work) involving; the distribution of the 
£50,000 pre-preference shares below and £35,733 in cash. a) nt 


£15,745 5s. Ordinary shares of 5s., fully paid, part of £40,745 5s. authorised. In.a winding-up these 
shares rank (after the, repayment of the prespreference and preterenee shares) for 
repayment at £2 per share, any further assets being divisible between the preference 
and the ordinary shares pro rata. 
£50,000 Hight per cent. cumulative pre-preference shares of £1, fully paid, issued as from July 
1, 1921, in part satisfaction of the principal amount of debenture. stock, as stated 
above. Ina winding-up these shares have piiority as to capital at 30s. per share, 
without further participation. Dividends are payable January 1 and July 1—none has 


yet been paid. No further shares may be issued by the company ranking. pari passu 
with these shares. 


£58,200 Ten per cent, non-cumulative preference shares of £1, fully paid,..the total authorised, 
formerly.part of £75,000 7 per cent. non-cumulative (participating) preference shares: 
authorised, the rate of dividend on the 58,200 issued shares being increased to ten per 
cent. in connection with, the creation of the pre-preference shares in. 1921. The 
10 per cent. preference shares rank for dividend and repayment ‘of. capital (at par) 
after the pre-preference shares and in priority to the ordinary shares ;, they. have no 


further participation in profits, but after repayment of the ordinary share capital at 
£2 per share surplus assets are divisible among the ordiaary, 


None. Seven per cent. non-cumulative preference shares of £1 for’£16,80 (see under 10 per 
issued cent, preference shares above) are unissued. © b 


The accounts are made up annually to December 31, and those for 1922 were submitted in 
October, 1923. Arrears of debenture interest were discharged, together with the principal, in 1921, 
as stated above; no dividend so far paid.on pre-preference shares ; the last dividend paid’ on the non- 
cumulative preference shares was 25 per cent. for 1907, and the only dividend ever paid on the 
ordinary shares was 17 per cent. for 1900. Carried forward at Dec. 31, 1922, debit balance of £24,113 
(compared with debit of £19,349). Ordinary shareholders’ reserve account, £92; preference share- 
halons reserve account, £434. The assets) include patent: account! (the: patents expired or lapsed) 

Loyd. 

Report presented Oct., 1923, stated that settlement had been arrived at with German Government, 
who have now paid all* English debts of: *‘ Metall” company as'‘well'as'small stm in cash’as return of 
costs incurred by appointment of supervisor during war: Except for ordinary trade accounts, 
‘*Metall ” company is now entirely free from debt. : 


The German company has a fully-paid share capital of Mks.1,000,000, on. whiich a dividend of 
12} per cent. was paid for 1907, 95 for 1908, 10 for 1909, nil for 1910, 1911 and 1912, and 103 per cent. 
for 1913. Reserve fund,’ Mks.52,634. Later: accounts: of the German company have not been 
received, but this notice has been officially passed as correct. ere 


Voting power, one vote for each ordinary share, and two votes for each , preference and ‘pre- 
preference share. Director’s qualification, 200 shares of any class. Transfer form, common; all 
three classes of shares may be transferred on one deed; fee, 2s. 6d. per deed. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Kohren, Ave, London. Telephone number, 1114 London Wall, | 


> 


2424 THE STOCK EXCHANGE YHAR-BOOK. 


Elmore’s. Metall-Actiengesellschaft.—Sce Elmore’s Metal Company, Limited. 


Elswick-Hopper Cycle and Motor Company, Limited,— Directors: G. G. Poppleton (Chairman), 
F. Hopper (Managing Director) and F. Warwick. Secretary: A. H. Davies. Office: Brigg Road, 
Barton-on-Humber—The company was registered June 19, 1913, to acquire the undertakings of ‘F. 
Hopper and Co., Limited, and another concern: In 1914 the capital was reduced, and in 1920, 35,000 
unissued ordinary shares were converted into preference. 

The authorised amount is now £141,259 in shares of £1, £35,000 being 8 per cent. cumulative pref- 
erence, having also priority as regards dividend and capital, and £106,259 ordinary, and £33,560 of the 
preference and £40,327 of the ordinary have been issued and paid up, 34,592 ordinary shares having 
been issued credited as fully paid, ‘There are also—5 per cent. first mortgage debentures for £50,000 
(the total authorised), issued to bankers as security for a loan of £35,000; 6 per cent. second 
mortgage debentures for £22,480, part of £25,000 authorised ; and mortgages for £3,200. There 
was formerly outstanding 5 per cent. debenture stock for £33,560, but in 1921 this was exchanged for 
a like amount of preference shares. 

The accounts are made up annually to about the end of July, and submitted about December 
No dividend has yet been paid on the ordinary shares, but interest charges have been duly met. 
In 1920 35,000 ordinary shares were converted into preference shares, and in respect of three years 
to 1922-23 the preference dividend was paid. Carried forward, £1,658 (compared with £3,817). 
Goodwill, £2,000; flotation expenses, £5,000. Preference dividend is payable Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hopper, Barton-on-Humber. 
Telephone numbers—2338 Bishopsgate ; 67, Barton-on-Humber (Works), 


Elterwater Gunpowder Company, Limited.—Zocal Directors: Col. J. W. Weston, M.P., 
J. C. Hamilton, H. A. Swinglehurst and F. M, Dickson. Secretary: J. Ashby. Registered Office : 
Gatebeck Gunpowder Mills, near Kendal. A controlling interest is held by Nobel Industries, 
Limited (formerly known as Explosives Trades, Limited). 


Elworthy Brothers and Co., Limited.—Directors: R. O. Sully (Chairman), W. Fry, F. Hewett 
and IT. S. Penny. Secretary: F. H. Page. Office: Westford Mills, Wellington, Somerset.—The 
company was registered March 27, 1866, to acquire the business of Messrs. W. and H. Elworthy, serge 
manufacturers and yarn spinners. In 1892 the then liability of £10 per share was extinguished. 

The authorised capital is £100,000 in shares of £10, of which £50,000 has been subscribed and 
paidup. There are also debentures for £4,790. 

The accounts are made up annually to March 31, and submitted in May or June. For 1909-10 5 per 
cent. was paid; for 1910-11, 44; for 1911-12 and 1912-13, 4 each year; for 1913-14, nil; for 1914-15, 
5 per cert.; for 1915-16 and 1916-17, 6; for 1917-18, 5; for 1918-19, 6; for 1919-20, 10; ‘for 
1920-21, 8; for 1921-22 and 1922-23, 5. Reserve fund, £18,500; carried forward, £2,296. 

Voting power, one vote for every share up to 20, held for one month, one for every additional 5 
shares up to 100, and one for every 10 shares beyond. Director’s qualification, 50 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Elworthy Bros., Wellington, Somerset. Telephone 


number, 7, Somerset. 


Emba Caspian Oil Company, Limited.— Directors : Earl of Carrick (Chairman), C. C. Inchhald, 
EK. J. Mayer, A. J. Miller, R. L. Richardson, A. Poutiloff, J. Whishaw and A.. Wischnegradski. 
Secretary : H. Evers, F.C.1.8. Office: Pinners Hall, Austin Friars, E.C.2.—The company was registered 
July 22, 1912, and holds or controls the entire share capital of a Russian company which has rights 
over 570 plots of land, each containing an area of about 100 acres, situated in five localities in the Gurieff 
district of the Ural Territory, on the north-east shore of the Caspian Sea, Russia. From these plots 
the Russian company can obtain rights to extract oil, until the property is worked out, over about 
14,700 acres. 

The authorised capital is now £2,105,000, £250,000 being in preference shares of £1, and £1,855,000 
in ordinary shares of 10s. The preference shares have a priority as to capital, and are entitled to a 
non-cumulative dividend of 8 per cent., and after the ordinary shares have also received a dividend of 
8 per cent.,; the surplus divisible profits are to be divided rateably in proportion to the amounts paid up 
on the shares of either class, subject, in the case of the preference shares, to the condition that for 
dividend purposes or on a winding up they are to be deemed of the nominal value of £1 15s. 6d. Of 
the preference capital £148,810 and of the ordinary £1,105,000 have been issued and paid up. The 
accounts are made up annually to October 31, and submitted in December. Oil was being obtained 
to the time when communications with Russia were suspended. Debit balance at October 31, 


u 
1923, £28,522, including a deficiency of £25,819 brought down. 

Voting power, one vote for each share. JDirector’s qualification, 500 ordinary shares or 250 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Emeasoil, London. 


Telephone number, 6280 London Wall. Latest price, 6d. 


Emmotts and Wallishaw, Limited.—Directors: Lord Emmott (Chairman), R. Wood (Deputy- 
Chairman), J. H. Whitehead (Secretary), S. W. Peace, F. Heywood, L. T. Moody. Office: Vale 
Mills, Oldham. . 

Registered June 16, 1899, to acquire the business of spinners, &c., of Thomas Emmott and Sons, 
Limited, and the Wallshaw Mills Company, Limited. The authorised capital is £100,000 in shares 
of £10, half being 54 per cent. cumulative preference, ranking also for priority as to capital, and half 
ordinary, and the whole amount has been subscribed and paid up. At December 31, 1922, the sum of 
£38,751 was due to bankers. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1922 of 24 per cent.) being paid in August. For 1910 the ordinary shares received 23 per 
cent.; for 1911, 4; for 1912 and 1913, 75 each year; for 1914, 2; for 1915, 5; for 1916 and 1917, 
4; for 1918, 15; for 1919 and 1920, 20; for 1921, 10; and for 1922, 5, with the assistance of £10,000 
transferred from the reserve fund (reducing it to £40,000). Carried forward, £3,058. The preference 
dividend is paid in February and August. Voting power, one vote for every. ordinary or 5 preference 
shares. Director*s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. ‘'Tele- 
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graphie address, Emmotts, Oldham. Telephone numbers—124 and 133, Oldham; 1652 (City), 
Manchester. ‘The preference shares are quoted at Manchester. Latest price, 7H. 


Empire Palace of Varieties, Middlesbrough, Limited.— Directors: Thos. Humphrey (Chairman), 
W. Bastiman (Managing Director) and Wm. O. Winterschladen. Secretary: F. J. Forster, F.C.A. 
Office: $5, Albert Road, Middlesbrough.—The company was registered November 26, 1897. ‘The 
authorised capital is £35,000 in shares of £1, £12,000 being 6 per cent. cumulative preference, having 
also a priority as to capital, and £23,000 ordinary, and the entire amount has been subscribed and 
called up. The properties are freehold, and were taken over subject to a first mortgage at 4+ per 
cent. and debentures at 5 per cent. for, together, a total of £18,000. ‘ 

The accounts are made up annually to about the end of September, and submitted in December. 
For 1906-7 the ordinary received 6 per cent. ; for 1907-8, 24; for 1908-9 there was no distribution on 
either class of shares ; out of the profits of 1909-10 two years’ dividend was paid on the preference shares, 
thus clearing off arrears, and the ordinary got 4 per cent. ; for 1910-lland 1911-12 only interest charges 
were met; out of the profits of 1912-13 two-and-a-half years’ dividend was paid on the preference shares ; 
in respect of 1913-14 one-and-a-half-years’ preference dividend was paid (thus clearing off arrears), 
and 3% per cent. on the ordinary shares; for 1914-15 the ordinary received 4 per cent. ; for 1915-16, 6 ; 
for 1916-17, 10; for 1917-18, 15; for 1918-19, 1919-20 and 1920-21, 20 each year; for 1921-22, 10; for 
1922-23, 74. Reserve fund, £4,500. Voting power, one vote for each share of either class. Director’s 
qualification, 100 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 346, Middlesbrough. Latest price ot preference, 15s. 3d. 


Empire Palace (Woolwich), Limited.—Controlled by London Theatres of Varieties, Ltd. 
Empire Palace (Poplar), Limited.—Controlled by London Theatres of Varieties, Ltd. 


Empire Paper Mills (1922), Limited.—The Rt. Hon. Viscount Rothermere (Chairman), A. E. 
Linforth (Vice-Chairman), 8. Cousins, Sir Andrew Caird, K.B.E., E. A. Sursham, Lt.-Col. W. H. 
Wild, D.S.0., J. Cowley and A. Baker. Secretary: G. Beckett. Office: 16-7, New Bridge Street, 
E.C.4. 
The company was registered July 19, 1922, and owns paper mills at Greenhithe, Kent. 
Practically the whole of the output of paper is purchased by Associated Newspapers, Limited, Daily 
Mirror Newspapers, Limited, and Sunday Pictorial Newspapers (1920), Limited (by whom a con- 
trolling interest is held in this company), under contracts for a period of seven years from August 1, — 
1922. 
The capitalisation consists of :— 
£400,000 Ordinary shares of £1, fully paid, the total authorised (312,893 issued. credited as 
fully-paid). 

£100,000 Seven per cent. income stock, the total authorised. The stock confers no charge upon 
the assets, but the company may not borrow on mortgage of its assets any sum except 
£650,000 first mortgage debentures, and it may not borrow against mortgage of assets 
moneys to replace the said debentures or any of them, but so that the provision 
against borrowing shall not extend to the company borrowing from time to time upon 
the security of its stocks of paper and pulp. The stock is redeemable at any time in 
whole or in part after the £650,000 first mortgage debentures have been paid off on 
three months’ notice to the stockholders. The stock is only to become repayable (except 
at the option of the company) upon the company going into liquidation. Secured b 
trust deed, but does not constitute any charge,on assets (trustee, Sir G. A. Sutton, Bart.), 

£650,000 Six-and-a-half per cent. guaranteed first mortgage debentures (registered). of £50 and £100 
each, the total authorised, offered for sale at 95 per cent. in July, 1922, by the Law 
Debenture Corporation, Limited, the purchasers. Interest is payable February 1 and 
August 1, and the principal is repayable at 102 per cent. by annual drawings of £40,000 
of debentures to be made in December of each year, commencing in December, 1925, for 
repayment on the following February 1, the company reserving the, right to redeem 
all or part of the debentures at any time at 102 per cent. on three months’ notice, or to 
purchase the debentures in the market, but such redemption or purchase will noi be in 
place of annual drawings. The due payment of principal, premium and interest, and 
the provision of the annual amcunts required for the drawings are unconditionally 
guaranteed jointly and severally by the Daily Mirror Newspapers, Limited, and the 
Sunday Pictorial Newspapers (1920), Limited, each of which undertakes not to create, 
during the currency of these debentures, any debentures or debenture stock charged 
upon its undertaking. The debentures are secured by trust deed as ‘‘a first specific 
mortgage on the freehold land of the company containing 48 acres with the paper mills, 
wharf, jetty and pier, situate on the River Thames at Greenhithe, Kent, with all fixed 
plant and machinery thereon, and a first floating charge on the remaining assets and 
undertaking of the company” (trustee, Law Debenture Corporation, Limited), Quoted in 
the official list ; latest price, 99. 

Accounts to July 31, submitted Oct. For 1922-23, interest charges only met. Carried forward, 
£17,138, after reducing preliminary expenses, &c., from £71,708 to £63,000. 

Voting, one vote per share. JDirector’s qualification, one share. Transfer form, common; fee, 
2s. 6d. ; separate deed each class of security. Fee for registration of probate, power cf attorney, 
marriage, death in joint holdings or distringas, 2s. 6d.; stock transferable in amounts and 
multiples of £1. Telegraphic address, Empapmil, Fleet, London, Telephone number, 9448 City 
(4 lines). 

Empire Steam Fishing Company of Aberdeen, Limited.— Directors: H. A. Holmes (Chairman), 


J. Leith, G. M. Thomson and Sir M. Smith, K.B.E. Secretary: M. Smith, Jun. Office: 164, 
Market Street, Aberdeen.—The company was registered February 20, 1902. The authorised capital 
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is pte in shares of £1, of which £20,000 has been subscribed, and £10,000, or 10s. per share, 
paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1910 5 per cent, was paid; for 1911, 45 for 1912, 15; for the four years to 1916, 10 each time ; 
for 1917 and 1918, 15; for 1919, 20; ‘for’ 1920, 123; for 1921, 10; for 1922, 5, free of income tax. 
General reserve fund, or 500 ; reserve for replacement, of vessels, ‘£26, 663 ; carried forward, £1,414. 
Voting power, one vote for each share. Director's qualification, 300 ‘shares. Transfer form, 
common ; fee, 2s. 6d. Quoted at Aberdeen. Latest price, 15s. 


Empresas Electricas Asociadas. —This is the Peruvian title of the Lima Light, Power and 
Tramways Company. 


Empress Theatre of Varieties, Limited. “..Dérectors: G. H. Turner (Chairman), W. J. Grimes 
and W. Payne, O.B.E. Secretary : Tltord Ibbetson,' F.C.1.8.. Office: 25, Charing Cross Road, 
W.C.2.— The company was. registered October | 5, 1899. The authorised capital is £50,000 in 
shares of £1, £15,000 being 6 per cent. cumulative preference, having a priority also as to capital, . 
and £35,000 ordinary, and all the preference and £30,000 of ordinary have been subscribed and called 
up. There are also 5 per cent. debentures for £20,125, :on which interest is payable det ey i, 
April 1, July 1 and October '1, and the principal is due in 1960. 

The accounts are made up annually to December 31, and submitted in February. As from J uly 15, 
1911, the theatre has been leased to a syndicate upon terms which include the payment of a rent 
sufficient to meet this company's debenture interest anda proportion of the net profits made by the 
syndicate. In respect of the year 1918 a dividend (the first) of 5 per cent. was paid on the ordinary 
shares ; for 1919 and 1920 10 per cent. ‘was distributed ; for 1921, 6—all free of tax; and for 1922, 
34, less tax. Reserve fund, £6,000. Voting power, "one vote for every share of either class. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Mimesis, Westrand, London. Telephone number, 5654 Gerrard (3 lines), 


Enamelled Metal Products Corporation, Limited.—Directors: E. G. Miner, of Rochester, New 
York (Chairman), T.. R. Grimwood (Vice-Chairman and Managing Director), W. D. Pheteplace 
(Rochester New York). Secretary: C. J. Porter, Office: Imperial Buildings, Kingsway, W.C.2. 
—The International Pfaudler, Limited, was registered. June 19, 1907, to acquire the business 
and goodwill, together with inventions and patents relating to glass enamelled steel tanks, of the 
Pfaudler Company of Rochester, New York, outside the American continents, andin August, 1919, the 
name waschangedasabove. In 1912 13s. Ad. per ordinary share was returned to the shareholders, any 
part of which may, however, be called up again. 

The authorised capital is £100,000 in “shares of £1, half being 6 per cent. cumulative preference 
with priority as regards capital, ‘aud half ordinary, and £33,005 of the preference and all the 
ordinary have been subscribed, and £49,671 13s. 4d. paid up, the preference shares being fully paid, 
and the ordinary shares having 6s. 8d. per share called. 

The accounts are made up annually te April 30,.and ‘submitted. in July. For 1910-11 the dividend 
on the ordinary shares was 6 per cent. ; for each of the five years to 1915-16 10 per cent. was paid on 
the capital as it now stands; for 1916-17, 5; for the five years to 1921-22 no distribution on either class 
of shares ; in respect of 1922-23, 12 on preference shares only, leaving arrears as from May 1, 1919. 
Reserve fund, £11,222; carried forward £127, 

Voting power, one vote for each share of either class, . Director’s qualification, £500 of shares of either 
class, held at time of appointment. Transfer form, common; fee, 2s. 6d, Telegraphic address, 
Pfaudler, Westecent, London. Telephone number, 4974 Holborn. 


Enderley Mills, Limited.— Directors: J. Cadman and G. C. Neilson. ‘Secretary: F. W. Carder. 
Office : 48, Pall Mall, 8.W.1.—The company was registered October 18, 1922, to acquire the clothing 
factories, ‘plant, &e., formerly owned by John Hammond & Co, (1918), Ltd. 

The authorised capital i is £50,000 in shares of £1, all of which has been issued and paid up. 

The accounts are to be made up annually. » 

Voting power, one vote for each share. Divectox’s qualifieation, 250 shares. Transfer form, 
oommon ; fee, 2s. 6d. ‘Telephone number, 3923 Regent. 


Enfield Cable Works, Limited.—Dzrectors;  Visc. Grimston (Chairman), G. J. Andrews, 
A. V. Downton (Technical Director), F. Plutte (Managing Director). Secretary: W. L, Smith. 
Office: Central House, Finsbury Square, E.0.2. (Telegrams—Enfelcama, Phone, London ; telephone 
—Clerkenwell 4860, 3 lines.) Works: Enfield. (Telegrams—Cables, Enfield ; telephone—Waltham 
Cross, 222 and 223. i} 


Registered (private company) July 1, 1919, as Enfield Ediswan’ Cable. sa ari Ltd., to acquire’ 
business and other assets of Enfield Electric Cable Manufacturing, Co., Ltd. converted inte 
public company June, 1923 ; name changed Aug,, 1923. 

In July, 1920, 50,000 ordinary and 50, 000 new preference shares were created ; and in 1923, 150,000 
preference shares were created and the rate of dividend reduced from 8 to.7 4 per cent. 

Capital consists of :-— 
£202,056 Ordinary shares of £1, fully paid. Anthirisad, “£050, 000. 


£200, 000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, issued in June, 
1923, at par, with priority for capital, without further participation. Authorised, 
£200, 000. Dividends June 30 and Dec, 31. 


£24,500 Loan from bankers at June 30, 1923, secured by debentures. 


It is provided that no debentures or debenture stock (other than debentures or charges to 
company’s bankers to secure overdrafts and advances or loans from such bankers) shall be created 
without sanction of an extraordinary resolution passed at a meeting of holders of preference shares, 
specially convened. 

Accounts to June 30, submitted Aug.  Dividends—1919-20, 5 per cent. ; 1920-21, nil; 1921-22, 
5; ae 10. Carried forward, £10,943, after reduciag preliminary expenses &e., from £10, 825 
to £7,526. 
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Voting, one vote per share of either class; preference vote only on matters affecting their 
interests. Director's qualification £1,000 shares of either class. Transfer form, common; fee, not 
exceeding 2s. 6d. Fee for registration of probate, power of attorney &c., 2s. 6d. 


Enfield Cycle Company, Limited.—Directors: Lord E. J. Seymour (Chairman), G, H. Cartland. 
R. W. Smith (Managing Director), Maj. F. W. Smith (Assistant Managing Director), T. C. 
Patchett (Secretary). Office: Enfield Works, Redditch.—The company was registered July 1, 
1896, as the New Enfield Cycle Company, Limited, to take over from the Eadie Manufacturing 
Company, Limited, certain works for cycle manufacture, and in 1898 the name was changed as above. 
In November, 1913, 25,000 B preference shares were created, in 1915 25,000 ordinary shares, and 
in November, 1919, 125,000 additional ordinary shares, and the authorised capital is now £300,000 
in shares of £1, £25,000 being A preference shares, £25,000 B preference shares, and £250,000 ordinary, 
and all the A and B preference and £175,000 of the ordinary shares have been subscribed and called 
up, including 25,000 ordinary shares allotted in 1915 by way of bonus out of the reserve fund in the 
proportion of one ordinary for every five B préference and ordinary shares held, and 50,000 ordinary 
shares issued in November, 1919, to the B preference and ordinary shareholders at the price of £1 5s. 
per share, in the proportion of ene new ordinary share for every three shares held. The A preference 
shares are entitled to a cumulative dividend of 7 per cent, per’ annum and to priority as to capital, 
without further participation. The B preference shares are next entitled to’ a cumulative dividend 
of 7 per cent., and, after the ordinary shares have received a like rate, to rank pari passu with the 
latter for any further dividends ; they are also entitled to priority as to capital over the ordinary, and 
to rank pari passu with the ordinary shares in any surplus assets after repaying the latter. 

The accounts are now made up annually to August 31, and submitted in October. For the year 
to August 31, 1908, the ordinary shares received 5 per cent. ; for 1908-9, 6; for 1909-10, 1910-11 and 
1911-12, 5 each time; for 1912-13 and 1913-14, 10, while the B preference shares also received 
a dividend at the rate of 10 per cent. per annum for the nine months to August 31, 1914; and for the 
period to August 17, 1915, 20 on both the ordinary and B preference (all free of. income tax), while in 
1915 a bonus was paid out of the reserve fund as stated above. For 1915-16, 1916-17, 1917-18 and 
1918-19 124 per cent. was paid each time on B preference and ordinary shares; for 1919-20, 1920-21 
and 1921-22,15; for 1922-28, 74 free of income tax. Reserve fund, £70,000; carried forward, £37, 645. 

’ Voting power, one vote for each share of either class up to 10, and one vete for every additional 
5 shares. Director’s qualification, 250 shares, ordinary or preference, held in own right. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Cycles, Redditch. Telephone number, 121, Redditch. 
The ordinary shares are quoted in the official list. Latest prices—ordinary, 14, ; A preference, 22s. ; 
B preference 23s, Also quoted at Birmingham and Nottingham. 


Enfield Ediswan Cable Works, Limited.—Name has been changed to Enfield Cable Works, Ltd. 


Engineers and Ironfounders, Limited.— Directors: W: E. Hunt (Chairman), J. Baker, H. E. Hunt, 
F. Dawes and 8S. Vernon. Secretary: J. Baker. Office : 46, Church Street, Oldbury.—The company 
was registered December 10, 1919, to acquire certain shares in Hunt Bros. (Oldbury), Limited, and to 
carry on the business of iron and brass founders, engineers, &c. The authorised capital is £100,000 in 
shares of £1, £30,000 being 7 per cent. cumulative preference, having also priority as regards capital, 
£30,000 ordinary and £40,000 of a class to be determined when issued, and £23,788 of the preference 
and. £23,788 of the ordinary have been issued and paid up. _ The unclassified shares are not to rank in 
priority to the preference shares, without the consent of the holders of such preference shares. 

The accounts are made up annually to December 31, and submitted in. March. For 1921 20 per 
cent. was paid on the ordinary shares; for 1922, 10. Carried forward, £9,780. Voting power, one 
vote for each share, but holders of original preference shares may only vote under special circumstances. 
Director's qualification, 500 ordinary shares, Transfer form, common; fee, 2s, 6d. Har, 


English Association of American Bond and Share Holders, Limited.—-Directors: Sir A. W. 
Smithers (Chairman), B. N. Akrovd, ©. D. Brassey, F.C.I.S.' (Manager and Secretary), T. 
Reynolds and J. F: A. Swanston. Ofice : 5, Great Winchester Street, E.C,2.—The association was . 
registered December 1, 1884, for the purpose of representing and protecting the interests of holders of 
American and Canadian securities in the United Kingdom, for acting as fiscal agents, for supplying 
statistical information, for the registration of shares, collection of dividends, and the encashment of 
coupons, dollar bills, &c. The authorised capital is £250,000 in shares of £10, and £51,830 has 
been issued and paid up. 


The accounts are made up annually to December 31, and submitted in January or February. 
For 1914, 6 per cent. was paid ; for 1915 and 1916, 74; for 1917 and 1918,.6 ; for 1919, 1920, 1921, and 1922, 
74, including a bonus of 14 per cent. each year. Reserve fund, £10,000; dividend collection and 
insurance reserve accounts, £16,922; carried forward, £3,308. A list of the investments accompanies 
the report. Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer 
form, common; fee, 2s, 6d. per deed. Telegraphic and cable address, Rubicon, Stock, London. 
Telephone number, 897 London Wall. 


English Beet Sugar Corporation, Limited.-—- Directors: J. C. Graham (Chairman), F. G. C. Morris, 
J. P. Van Rossum, E. H. Gilpin, Dr. A. Wijnberg. Secretary: F. W. Bishop. Office: 145, Dashwood 
House, E.C.2.—The company was registered March 27, 1916, to take over the English assets of the Anglo- 
Netherland Sugar Corpcration, Limited (in liquidation), chiefly consisting of a sugar factory at Cantley, 
Norfolk. The authorised capital is £140,000 in shares of £1, £40,000 being in 6 per cent. cumulative pre- 
ference shares, ranking also for priority as to capital, and £100,000 in ordinary, and the entire amount has 
been allotted and paid up ; the preference shares were issued for cash at 25s. per share, while the ordinary 
shares were allotted as fully paid to the shareholders of the Anglo-Netherland Sugar Corporation. 
There are also 5 per cent. first mortgage profit-sharing debentures of £100 each for £83,900, 
outstanding balance of £90,000 authorised and issued (principal and fixed interest guaranteed by 
Marx and Co.’s Bank), secured by a specific first mortgage on the factory at Cantley; interest is 
payable January l and July 1, holders being entitled to 25 per cent. of the net profits remaining after 
providing for a cumulative sinking fund of 1 per cent. for redemption of the debentures and 
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a non-cumulative dividend of 5 per cent. on the ordinary shares, such participation, however, 
being limited to an additional 24 per cent. At March 31, 1928, there were loans of £8,000. 

A provisional agreement for amalgamation has been entered into with Home Grown Sugar, Ltd. In 
anticipation of this being carried out it is proposed to pay off at 105 on March 31, 1924, the above 
£83,900 debentures. 

Accounts to March 31, submitted June. No dividend yet on either class of shares. Debit to profit 
and loss at March 31, 1923, after providing for maximum 74 per cent. interest on debentures for 
1922-23, £14,959, against a deficiency of £118,940 brought down. Share premium account, 
£10,000. The item maintenance account, administration and interest charges to March 31, 1920, 
appears in the balance sheet at March 31, 1923, as an asset for £26,952. Voting power, one vote for 
every share, ordinary or preference. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d, Telegraphic address, Enbeetsuco, Ave, London. Telephone number, 
2426 London Wall. Latest price of debentures, 77. 


English China Clays, Limited.— Directors: R. Martin (Chairman and a Managing Director), 
H. S. Andrew (also Secretary), Lt.-Col. A. O. Evans, M. F. Hitchins, R. Large, Hon. M. B, Parker, 
H. Stocker, W. Sessions and T. M. Stocker (the last two mentioned being Managing Directors). 
Office: High Cross Street, St. Austell.—The company was registered April 9, 1919, to acquire the 
undertakings of Martin Brothers, Limited (registered January 3, 1891), the West of England and Great 
Beam Clay Company, Limited (registered January 13, 1912), and the North Cornwall China Clay 
Company, Limited (registered March 24, 1908). During 1920 the business of the Melbur China Clay 
Company, Limited, and John Nicholls and Co., Limited, were acquired as from April, 1919, and 
September, 1919, respectively. ; 

The authorised capital is £2,000,000 in shares of £1, £400,000 being 7 per cent. cumulative 
preference, having also a priority as to capital, and £1,600,000 ordinary, and £301,731 preference and 
£1,269,000 ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted in April or May. In respect of 
the period to December 31, 1919, 5 per cent. per annum was paid on the ordinary; for the year 
1920, 74; for 1921, nil on either class of shares; in respect of 1922 18 months’ preference dividend 
was paid (clearing off arrears), but nothing on ordinary. Carried forward credit of £15,354 (com- 
pared with debit of £5,350). Interim dividend 1923 2 per cent. on ordinary in Oct. Preference 
dividend paid Feb. and Aug. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class to be acquired within two months of appointment. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Universal, St. Austell. Telephone number, 182, St. Austell. Latest prices— 
ordinary, 12s. 6d. ; preference, 19s. 14d. 


English Electric Company, Limited.—Directors : Sir Charles Ellis, G.B.E., K.C.B. (Chairman), 
W. L. Hichens (Deputy-Chairman), Sir J. A. F. Aspinall, D.Eng., M.Inst.C.E., C. T. Cayley, B. A. 
Firth, Sir A. Gracie, K.B.E., M.V.O., Robt. Grant, Jun., Lt.-Col. Sir J. H. Mansell, K.B.E., D.L,, 
Lord Meston; K.C.8.I., J. Sampson, C.B.E., M.Inst.C.E., P. J. Pybus, C.B.E. (Managing Director). 
Secretary: E. D. Johnson, A.C.A. Office: Queen’s House, Kingsway, W.C.2. (Telegrams—Enelectico, 
Westcent, London ; telephone—Holborn 830.) . 

Registered Dec., 14, 1918, and acquired undertakings of Phoenix Dynamo Manufacturing Co., 
Ltd., Dick, Kerr & Co., Ltd., United Electric Car Co., Ltd.; controls Coventry Ordnance Works, 
Ltd., and Willans & Robinson, Ltd., mainly through an exchange of shares, their properties having 
been leased to and operated by English Electric Co. ; in 1919 Coventry Oo. purchased works at 
Stafford of Siemens Brothers Dynamo Works, Ltd. ; company is also interested in Siemens and 
English Electric Lamp Co., Ltd., and in English Electric Co. of Canada, Ltd., which see. 

Capital consists of :— 
£1,663,407 Ordinary shares of £1, fully: paid (141,898 rank for dividend, as from July 1, 1923, only). 

Authorised, £3,500,000. Latest price in official list, 17s. Also quoted at Birmingham. 

£982,331 Six per cent. cumulative preference shares of £1 fully paid, with priority for capital. 
Authorised, £1,500,000. Dividends April 1 and Oct. 1. Quoted in official list; latest 
price, 19s.6d. Also quoted Birmingham. 


£881,500 Wive-and-a-half per cent. sinking fund first mortgage debentures of £100 (bearer, 
registerable as to principal only and reconvertible to bearer—fee 2s. 6d. either 
operation), outstanding balance or £1,000,000, issued at 94 in July 1919, by Higginson 
& Co., 80, Lombard Street, E.C.3 (who make all payments). Authorised, £1,000, 000 ; 
further £1,000,000 issuable provided (1) total debentures issued not to exceed cash and 
liquid assets less current trade liabilities of company and subsidiaries, and (2) combined 
net earnings of company and subsidiaries not to be less than twice total annual charge 
(interest and sinking fund). Interest Jan. land July 1. Repayable Jan. 1, 1940, or 
(whole, or part) at 102 at any time on 3 months’ notice from company; amount 
equivalent to 24 per cent. of total debentures issued, plus amount equivalent to annual 
interest on debentures redeemed being applied as sinxing fund for purchases below, or 
drawings at, 102. Secured by a first specific mortgage on certain assets, and floating 
charge on remainder of assets and undertaking; trustee, Debenture Corpn., Ltd. 
Latest price in official list, 99. 
£1,600,000 Six per cent. convertible debenture stock—£1,250,000 purchased in June, 1928, by 
Higginson & Co., and Helbert, Wagg & Co., Ltd., and by them offered to existing 8 
per cent. noteholders, £97 stock and £6 12s. 5d. cash for £100 notes, called for 
redemption at 103 Jan. 1, 1924; £58,192 allotted as part consideration for debenture 
stock of Coventry Ordnance Works; and £296,808 reserved for retirement of 
remaining outstanding loan capital of subsidiaries. Authorised, £1,600,000. Interest 
Jan. 1 and July 1. Redeemable—by Jan J, 1964, by cumulative sinking fund 
commencing 1940, applicable to annual drawings at par or purchases at or under par ; 
or (whole, or part by drawings) at 103 on Jan. 1, 1940, or any subsequent interest 
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date on 3 months’ notice from company. Secured, subject to first mortgage deben- 
tures above, by trust deed as specific mertgage on freehold and leasehold land, 
buildings, fixed plant and machinery and floating charge on remaining assets and 
undertaking present and future; up to £500,000 fixed or floating charges may be 
created prior to or pari passu with this issue to secure bank overdraft or otherwise, or 
credits or facilities from company’s bankers in ordinary course of business; trustees, 
Anglo-American Debenture Corpn., Ltd. Convertible into fully-paid ordinary shares 
on Jan. 1 or July 1—up'to July 1, 1927, at £100 shares for £100 stock; thereafter up 
to July 1, 1930, at £90 shares for £100 stock; and thereafter up to July 1, 1933, at 
£80 shares for £100 stock. No reserves or profits relative to any period prior to 
Jan. 1, 1923, may be capitalised during currency of option to convert. Latest price in 
official list, 1014. 

Accounts to Dec., 31, submitted April or May. Dividends—two years to 1920, 8 per cent. each 
time ; two years to 1922, 5. Capital reserve, £125,000; carried forward, £68,982. 

Voting, one vote per share of either class. Director’s qualification, 1,000 shares of either class. 
Transfer form, common ; fee 2s. 6d. ; fee for probate, power of attorney &c., 2s.6d. Ordinary and 
preference shares can be transferred on the same deed for one fee; separate deeds for debentures and 
debenture stock; debenture stock is transferable in multiples of £1. 


English Electric Company of Canada, Limited.—Dzrectors: Gordon F. Perry (Chairman of 
the Board), R. A. Stinson (President and General Manager), Col. N. D. Perry, D. H. McDougall, 
Lord Meston, K.C.8.L, R. Home Smith, T. H. Watson, Lt.-Col. Sir J. H. Mansell, K.B.E., 
and P. J. Pybus, C.B.E. London Advisory Committee: P. J. Pybus, C.B.E., and E. Parry. 
Head Office: Montreal, Quebec. Zransfer Agents: Royal Trust Company, Toronto and Montreal. 
Registrars: Bank of Montreal, Toronto and Montreal. 

The company was incorporated under Canadian laws in August, 1921, and is associated with and 
holds the exclusive manufacturing rights in perpetuity for Canada of the English Electric Company, 
Limited, of Great Britain, electrical and general engineers. The company, through the purchase of 
capital stock, controls the Canadian Crocker-Wheeler Company, Limited, manufacturers of generators, 
motors and electrical equipment and accessories. 

The authorised and issued capital consists of $2,000,000 in 8 per cent, cumulative preferred shares 
of $100 each, which were offered at par with a bonus of 40 per cent. in common shares in Toronto in 
Sept., 1921, by the purchasers, Canadian Debentures Corporation, Ltd., and 30,000 common shares of 
no par value, standing in balance sheet at $150,000. The preferred shares have priority as regards 
capital, and are redeemable in whole or in part at 110 and accrued dividends on any dividend date after 
sixty days’ notice. Noadditional preferred stock can be issued without the consent of two-thirds of the 
preferred shareholders, voting at a meeting called for the purpose, unless the net earnings of the company 
are one and one-half times the dividend requirements of the preferred stock, and any additional pre- 
ferred stock proposed to be issued ; no bond or other mortgage indebtedness can be issued without the 
consent of two-thirds of the preferred shareholders voting at a meeting called for the purpose, unless 
such issue, together with the preferred stock then issued and outstanding, does not exceed 75 per cent. 
of the net assets of the company. 

“Accounts to Dec. 31, submitted (Montreal) March. Preferred dividend is payable March 31, 
June 30, Sept. 30 and Dec. 31, and was duly paid. to Sept., 1922; that due Dec, 1922, however, 
aa deferred. Reserve for contingencies at December 31, 1922, $21,472; credit to profit and loss, 

229, 092. 

The preferred shares carry no voting rights unless dividends thereon have been and continue to be 

in arrear for three years. There is no share register in London. 


English Grains Company, Limited.—Directors: C. W. Tindall (Chairman), A. Coxon, H. G. 
Few, E. A. Fuller (Managing Director), T. Morton and R, A. Murray. Secretaries: Coxon and 
Bannister. Office: 30, Union Street, Burton-on-Trent.— The company was registered February 29, 
1892, to acquire from the Scottish Grains Company, Limited, the exclusive right of working in 
England, Wales and the Isle of Man its processes for the preparing of wet grains and other by-products 
of breweries for food for cattle. 

one authorised capital is £68,547 10s. in shares of £2 10s., of which £36,262 10s. has been issued 
and paid up. 

The aiboni td are made up annually to April 30, and submitted in July. For 1909-10 the shares 
received 7 per cent. ; for 1910-11, 5; for 1911-12, 10, including a bonus of 3 per cent. ; for 1912-15, 
1913-14, 1914-15 and 1915-16, 7 per cent. each time; for 1916-17, 12, including a bonus of 5 per 
cent. ; for 1917-18 and 1918-19, 7; for 1919-20 and 1920-21, 10, including a bonus of 3 per cent. each 
time; for 1921-22 and for 1922-23, 7 (all free of income tax). Reserve funds, £3,414; sinking fund 
for depreciation in buildings and lease, £5,638 ; carried forward, £5,892, subject to taxation. 

Voting power, one vote for every 10 shares. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Granary, Burton-on-Trent.. Telephone number, 166, 
Burton-on-Trent, 


English Leather Company, Limited.— Directors: W. Taylor (Managing Director), R. L. Taylor, 
W. R. Taylor. Secretary: J. C. Summerskill. Office: 6, Bold Street, Liverpool. (Telephone— 
Royal 1392, Liverpool.) 

Registered (private company) Aug. 3, 1923, to acquire business of W. Taylor, boot and shoe 
dealer and manufacturer. Authorised capital £100,000, shares £1; issued and paid up, £71,590. 
Accounts io Feb. 17; not published. [Officially revised. } 


English Margarine Works (1919) Limited.— Directors: W. G. Lovell, C.B.E. (Chairman), F. Graae, 
V. G. Graae (Managing Director), E. D. Lovell, G. F. Poole, G. V. Wall and P, T. Wall. 
Secretary: W. Y. Huntley. Registered Office: Broad Green, Liverpool. (Telegrams, Britomarg, 
Broad Green; telephone, Liverpool, 520 Old Swan, four lines.) | Registered Sept. 8, 1919, in 
reconstruction of company of almost similar title, and since acquired the margarine branch of the 
business of the United Creameries, Ltd. 

The authorised capital is £1,500,000 in shares of £1, half being participating preference and half 
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ordinary, and £500,000 of each class has been subscribed and called up. The preference shares are 
entitled to a cumulative preferential dividend of 7 per cent. per annum, and are further entitled toa 
dividend of, + per cent. in respect of each additional 1 per cent. paid on the ordinary shares in excess 
of 8 per cent.. The.preference shares have also priority as regards capital, but without further 
participation in profits or surplus assets. 

Accounts to Dec. 31, submitted May. In respect of the year to April 1, 1921, 6 months’ 
preference dividend was paid; in respect of 1921-2218 months’ preference dividend (clearing off 
arrears); in respect of 9 months to Dec., 1922, nil on either class. Carried forward, £399 (compared 
with £9,240), after reserving £7,500 for depreciation and £7,367 for income tax. Capital reserve, 
£829; reserve for depreciation, , £32,500, Goodwill, £300,000, Preference dividend usually payable 
March 29 and Sept. 29—paid to March 29, 1922. ivy wet 

Transfer form, common ; fee, 2s. 6d. The preference shares are quoted in the official list, latest 
price, 2. . 

English Oilfields, Limited.—Directors ; Sir H: Foster. D,L., J.P: (Chairman), Sir P. Dawson, M.P., 
Capt. H. Riall Sankey, C.B., C.B.E., W. H. Collbran, J. Day,,J. Swinburne, F.R.S. Secretary: 
F. W. Porritt. Office: 65, New Broad Street, E.C.2.—The company was registered March 6, 1918, and 
has oil shale lands, estimated to be about twenty square miles in extent, situate about three to ten 
miles to the south of King’s Lynn, in the county of Norfolk. In ‘Sept., 1919, 1,200,000 additional 
shares were created, and the authorised capital is now £1,500,000. in shares of £1, of which £900,000 
has been allotted and called up, including 25,000 shares issued each time in Oct., 1920, and Jan., 1921, 
at a premium of 5s. per share. At Dec. 31, 1922, there were calls in arrear for £47,364. 

Accounts to Dee. 31, submitted May. Development operations are in progress. Development 
and administration expenses, &c., at Dec. 31, 1922, stood at £80,962. Share premium account, 
£10,416. ; 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Orudolprop, Ave, London... Telephone numbers, 5304 
and 888 London Wall, Latest price, 2s. 3d. ; 


_ English Sewing Cotton Company, Limited.— Directors: H. Morgan (Chairman), H. Harrison (Vice- 
Chairman), P. Ashworth, C. H. Brotherton (Executive Director), C. R. Daniels (Executive 
Director), P. Ermen (Executive Director), Sir. A. H. Haworth, Bart., M. J. Jones (Executive 
Director). and T. F. Tattersall. Secretary: A..F. Baynes. Office: National Buildings, St. Mary’s 
Parsonage, Manchester.—The company was’ registered July 16, 1897, to take over fourteen 
businesses, and in 1898 acquired all. the preference and ordinary shares of, R. F. andJ. 
Alexander and Oo., Limited, as well as nearly all the common stock (1,197,000 $10 shares out 
of 1,200,000) of the American Thread Company. The following constitute branches of the English 
Sewing Cotton Company, Limited :—Lawreace Ardern, Limited;, Edmund Ashworth and. .Sons, 
Limited; Sir Richard Arkwright & Co,, Ltd. ; Bagley and Wright, Ltd. ; John Dewhurst and Sons, 
Limited; Ermen and Roby, Limited; 8. Manlove and Sons,, Ltd.; Marsland, Son and Co, Ltd. 
J. T. Raworth, Lid.; W. G. & J. Strutt, Ltd. ; William Waller & Co., Ltd. ; J. and E. Waters 
and Co., Ltd. ; and Geo. Wigley and Co., Ltd. . 

In January, 1920, 2,000,000 additional ordinary shares were created, and 1,000,000 of these were 
allotted as fully paid to the ordinary shareholders. by way of bonus out of the reserve funds in the 
proportion of one new share for every ordinary share held. The authorised share capital is now 
£4,000,000 in shares of £1, £1,000,000 being 5 per cent. cumulative preference, having also a 
priority as to capital, and £3,000,000 ordinary, and all the preference and £2,000,000 ordinary are 
issued and paid up. There is also £957,694 first mortgage 4 per cent, debenture stock (part of 
£1,000,000 authorised), with interest payable January 1 and July 1, while the principal is repayable 
at the option of the company (now) on six months’ notice, at par, the stock being secured by a first 
mortgage of the freehold and leasehold properties and real estate. 

The accounts are made up annually to March 31, and submitted in July. For each of the three 
years to 1911-12 10 per cent. was paid on the ordinary shares; for 1912-13, 125; for 1913-14 and 
1914-15, 13 each year; for 1915-16, 18; for 1916-17 and 1917-18, 20 cach year; and for 1918-19, 25, 
including a bonus of 10 per cent. In January, 1920, the ordinary shareholders received a bonus of 
100 per cent. in ordinary shares paid out of the reserve funds; for 1919-20, 1920-21 and 1921-22 
15 per cent. was paid each year on the increased capital; for 1922-23, 20, including bonus of 5, and 
interim dividend in Feb., of 24. Reserve funds—general, £300,000; for equalisation of dividends, 
£300,000, for stock contingencies, £200,000, and for insurance, £50,000; carried forward, £187,405, 
after providing £34,221 for depreciation, Goodwill not separately stated. The preference dividend 
is paid in March and September. ; . 

Voting power, one vote for every share, but preference shareholders have only limited rights. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed for 
shares, and 1s. for debenture stock. Debenture stock is transferable in multiples of £1. Telegraphic 
address, Stitching, Manchester. Telephone number, 1349 (Central), Manchester. The company is 
quoted in the official list. Latest prices—ordinary, 24; preference, 1; debenture stock, 784. Both 
classes of share are also quoted at Belfast, Bradford, Bristol, Cork, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester and Nottingham; the ordinary at Birmingham; and the 
debenture stock at Dublin, Edinburgh, Glasgow, Liverpool, Manchester and Nottingham. 

English Velvet and Cord Dyers’ Association, Limited.— Directors : H. Worrall (Chairman), C. F. 
Worrall (Joint Vice-Chairman and a Managing Director), B. H. Crabtree (Joint Vice-Chairman 
and a Managing Director), A. A. Crabtree (a Managing Director), J. W. Driver, E. Dyson 
(a Managing Director), W. Hirst, G. E. Holden, H. Livsey and M. Stott. | Secretary : C. C. Thorpe. 
Office: 30, Princess Street, Manchester. 

The company was registered April 7, 1899, and controls :— . . 


Crimsworth Water Dyeing Company, Limited. Joseph Clare, Limited. 

Driver, Goodier and Co., Limited. Littleborough Dyeing Company, Limited. 
J. and J. M. Worrall, Limited. Samuel Ashton and Co., Limited. 

John Brown and Co. (Huddersfield), Limited. Stubbin Holme Dyeing Company, Limited. 


John Whiteley, Limited. Varley Brothers, Limited. 
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In April, 1919, 277,698 ordinary shares were created, and the, authorised capital is now £1,000,000 
in shares of £1, £380,0u0 being 5 per cent. cumulative preference, with priority as to capital, and 
£620,000 ordinary, and £211,886 preference and £435,125 ordinary have been subscribed and called up, 
including 145,042 ordinary shares issued to the ordinary sharebolders in April, 1919, by way of bonus 
out of the reserve fund, in the proportion of one new share for every two ordinary shares held. There 
is also 4 per cent. first mortgage debenture stock (part of £300,000 authorised) for £209,475, secured 
by a first mortgage on freehold and leasehold properties, with interest payable June 30 and December 
31, while the principal is repayable, at the option of the company (now), on six months’ notice, at par. 

The accounts are made up annually to December 31, and submitted in February. For each of 
the five years to 1913 7 per cent, was paid on the ordinary shares; for 1914, 6; for 1915, 73 for 
1916, 10; and for 1917 and 1918, 15, including a bonus of 5 per cent, each time, while in April, 
1919, a bonus of 50 per cent. in shares was paid out of the reserve fund. For 1919 124 per cent. 
was paid on the capital as it now stands; for 1920, 10; for 1921 and 1922, 8. Reserve fund, £130,000 ; 
carried forward, £36,035. Goodwill not separately stated. Interim dividend 1923; 3 per cent. in 
Aug. Preference dividend paid half-yearly. GO,0n ) 


Voting power, one vote for every share, ordinary or preference. Director’s qualification, the 
holding of ordinary shares or ordinary stock of the eompany of a nominal value of £2,500, ‘* provided 
nevertheless that the direetors may, in any case where they think it expedient to do so, fix a less 
qualification than the holding of ordinary shares or ordinary stock of a nominal value of £2,500, but 
the qualification so fixed shall not be made less than the holding of ordinary shares or ordinary stock of 
a nominal value of £500.” Transfer form, common; fees, 2s. 6d, per deed for shares, and 1s. per 
deed for debenture stock ; debenture stock is transferable in multiples of £1, Telegraphic address, 
Veloutier, Manchester, Telephone number, 1150 (Central) Manchester. The company is quoted in 


the officiallist. Latest prices—ordinary, 1¥,; preference, 4; debenture stock, 76. Also quoted at 
Glasgow and Manchester, 


Engraving Metals, Limited.—In liquidation. 


Equitable (Aberdeen), Limited.— Directors: A. Craig (Chairman), J. F. M. Massie, G. Mackenzie, 
G.M. Thomson. Secretary: A.D. Dunn. Office : 4, Flourmill Brae, Aberdeen.—The North of Scotland 
Equitable Loan Company, Limited, was registered June 9, 1911, in reconstruction of a company of similar 
pame incorporated April 8, 1903, carrying on the business of pawnbrokers, auctioncers, general 
drapers, &c., and in 1918 the name was altered as above. ‘ 

The authorised capital is £20,000 in shares of £1, and £16,920 has been subscribed and paid up. 
There are also loans amounting to £11,200. 

Accounts to end of Feb., submitted April. Dividends (free of tax)—1922-23, 15 per cent. 
Reserve fund, £11,000; carried forward £487, subject to taxation and directors’ fees. Interim 
dividend 1923-24, 74 per cent. in Oct. | Voting power, one vote for each share. Director’s 
qualification, shares to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 
Quoted at Aberdeen. Latest. price, 56s. 


Erinoid, Limited.— Directors: A. Binnie, F.C.A, (Chairman), J. S. Beauford, J.P., F. W. Beck, 
P. M. Bright, J.P., C. E. Cleeve, W. G. Waldron. Secretary: A. E. Parker. Office: 58, Coleman Street, 
K.C.2, (Telegrams, Hosatus, London; Ll Pa London Wall 3214.)—Registered November 12, 
1915, in reconstruction of Syrolit, Limited, which was registered April 12, 1911, to acquire the 
British patent, and options over certain foreign and colonial patents, for an invention of a plastic 
material known as Syrolit, a substance manufactured from by-products of separated milk, and 
sold under the name of ‘“‘Erinoid.” In August, 1918, 140,000, in April, 1919, 160,000, and in 
January, 1920, 400,000 new shares were created, and the authorised capital is now £250,000 in 
shares of 5s., of which £241,319 10s. has been issued and called up, including 132,606 shares allotted 
credited as fully paid, 140,000 shares issued in September, 1918, at par, and 160,000 shares issued as 
fully paid in April, 1919, as a bonus in the proportion of four new shares for every eleven shares held, © 
payment being provided from the reserve fund, 100,000 shares issued in January, 1920, at a premium of 
5s. per share, and 260,000 shares offered in November, 1920, at a premium of 5s. per share, and in the 
proportion of thirteen new shares for every thirty-seven held. 


There are also 8 per cent. debentures for £30,000 with interest payable June 30 and Dee. 31, and 
the principal repayable at pac in 1932, 

The aecounts are made up annually to August 31, and submitted in October, In respect of the 
period to August 31, 1916, 10 per cent. per annum was paid; for the year 1916-17, 7}d. per share ; 
and for 1917-18, 10d. ; while in April, 1919, a bonus of four new shares for every eleven shares held 
was distributed from the reserve fund. For 1918-19 15 per cent. was paid; for 1919-20, 223; for 
1920-21 and 1921-22, nil; for 1922-23, 4. Reserves; £37,400 ; carried forward, £7,480, 

Voting, one vote per share. Director’s qualification, 100 shares, | Transfer form, common ; 
fee, 2s. 6d.; fee for registration of probate, power of attorney, &c., 2s. 6d. Shares numbered 
1 to 965,278 are quoted in the official list ; latest price, 4s. 6d. 


Erith and Dartford Lighterage Company, Limited.— Directors: Sir M. C. Turner (Chairman), 
A. Brown, N. Cockell, O.B.K. (Managing Director) and C. R. Hyde. Secretury: H. N. Lloyd. 
Office: 6, High Street, Erith.—The company was registered November 11, 1902. 

The authorised capital is £100,000 in shares of £1, £25,000 being 7 per cent, cumulative preference, 
having a priority also as to capital, and £75,000 ordinary, and £20,650 of the preference and £87,500 
of the ordinary have been subscribed and called up, . ; 

_ At December 31, 1922, there was a bank overdraft of £20,664, 


The accounts are made up annually to December 31, and submitted in February, an interim divi- 
dend (in 1928 of 5 per cent.) being paid in July. For 1914 8 per cent. was paid on the ordinary shares ; 
for 1915, 1916 and 1917, 10 each year, including a bonus of 2 per cent.; for 1918, 12, including a 
bonus of 4 per cent.; for 1919, 18, including a bonus of 8 per cent.; for 1920, 20, including a bonus 
of 8 per cent. ; for 1921, 12; and for 1922, 10 (free of income tax), Reserve fund, £5,000 ; insurance 
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account, £2,381; carried forward, £1,252, subject to. corporation tax. The preference dividend 
is payable January land July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 190 shares of 
either class. Transfer form, common; fee, nil. Telegraphic address, Headlight, Hrith. Telephone 
numbers—8 Erith ; 2751 (2 lines) Royal (London) ; and 42 Dartford. 


Ermen and Roby, Limited.—Dzrectors: P. Ashworth, C. H. Brotherton, C. R. Daniels, P. 8S. 
Ermen, Sir A. A. Haworth, Bart., H. Harrison, M. Jones, H. Morgan, T. F. Tattersall. Secretary : 
A. F. Baynes. Office: Patricroft, near Manchester. Controlled by English Sewing Cotton Co., Ltd. 


Ernest Benn, Limited.—Directors : Sic E. J. P. Benn, Bart., C.B.E., V. Gollancz, H. P. Shapland, 
C. E. Hughes. Seerctary: A. R. Pain. Office: 8 Bouverie Street, E.C.4. (Telegrams, Benbrolish, 
Fleet, London; telephone, City 9852, 6 lines. ) 

Registered April 11, 1923, to acquire book department of Benn Brothers, Ltd., and to carry on 
business of publishers. ° 

Authorised capital £35,000, shares of £1; all issued and paid up. 

Accounts to April 30, submitted June. 

Voting, one vote per share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d.. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Espartillar Estancia Company, Limited.—Directors: J. St. F. Fair (Chairman and Managing 
Director), E. M. Butler, C. Darbyshire, F. Tetley and J. A. A. Wallace. Secretary: H. 
Watts, F.C.1.8. Office: Finsbury Pavement House, E.C.2.—The company was registered November 
1 Be 1886, to acquire a property situated in the province of Buenos Ayres. The authorised capital is 
£120, 000 in shares of £10, all of which has been allotted and paid up, and there are 5 per cent. 
debentures of £1,000 each for £30,000. 

The accounts are made up annually to June 30, and submitted in October. For the year to June 30, 
1910, a dividend of 7 per cent. was paid ; for 1910- 11, 1911-12 and 1912-13, 8 each time; for 1913-14, 
10; for 1914-15, 5; for 1915-16, 3; for 1916- 17, 7; for 1917-18, 10; for 1918- 19, 12: for 1919- 20, 
10 ; for 1920-21, 3; for 1921-22, 2; for 1922-23, 34 (free of tax), Reserve fund, £4,000 ; carried forward, 
£4, 273, eubject to corporation profits tax, 

Voting power, one vote for every share. Director’s qualification, 100 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, London. Telephone number, 6884 
Central. 


Esparto Paper Mills, Limited.—Dzrectors : Sir F. Becker (Chairman), E. B. Montesole, G. R. Hall 
Caine, C.B.E., M.P., C. Sandeman, K.C., W. M. Wallace (Managing Director). Secretary: A. Carter, 
Office : Blackfriars ’ House, New Bridge Street, E.C.4. (Telegrams—Spartomil, Lud, London; 
telephone—City 2880. ) 
Registered Feb. 13, 1922, to carry on business of Esparto paper mill owners, &c., acquired under- 
taking of Carron Grove Paper Co., Ltd. (registered May 31, 1877), with average weekly output of 200 
tons finished paper; owns over 60 per cent. of share capital of Fourstones Paper Mill Co., Ltd. 
The issued and paid-up capital is £400,000, and there are borrowing powers for £750,000, exercised 
to the extent of £300, 000. 
£200,000 Ordinary shares of £1, fully paid. Authorised, £1,000, 000. 
£200,000 Hight per cent. cumulative preference shares of £1, fully paid (sold at par in March, 
1923), on behalf of purchasers, Hedley Trust, Ltd. Authorised, £500,000. These shares 
have priority as regards dividend and capital, but do not confer any further right to 
participate in profits orassets. Dividend payable May 15 and Nov. 15. Latest price, 9d. 

£300,000 Six-and-a-half per cent. first mortgage debentures of £100 and £50 (registered) sold at 99 in 
March, 1923, on behalf of purehasers, Hedley Trust, Ltd. Authorised, £750,000; balance 
issuable only to extent ot 2 of value of additional properties acquired or buildings or 
plant erected on lands vested in trustees, such additional assets to be specifically mort- 
gaged under trust deed. Interest April land Oct. 1. Redeemable by Cet. 31, 1964, by 
annual sinking fund commencing in year ending Oct. 31, 1924, applicable to drawings at 
1023 or by tender or purchase under 1023 ; or (whole or part) at 1025 at any time after 
Oct. 31, 1929, on 6 months’ notice from company. Secured by trust deed as specific first 
mortgage on heritable properties, works, fixed plant and machinery, and by floating 
charge on remaining property and assets in England, present and future, including 
uncalled capital; no prior or pari passu mortgage or charge (specific or floating) to be 
created except in ordinary course ot business or on shares or securities held in other 
companies s trustee, National Provincial and Union Bank of England, Ltd. Latest 
price, 89%. 

Accounts to Oct. 31, submitted Dec. Dividend—1922-23, 24 per cent. Reserve fund, £5,000; 
carried forward, £16,567, subject to income tax. 

Voting, one vote per share of either class; preference vote only when dividend is twelve calendar 
months, or more, in arrear. Director’s qualification, £1,000 shares of either class, to be acquired 
within two months of appointment. Transfer form, common: fee, 2s. 6d. 


Esperance Bay Company, Limited.—Directors: A. W. Peckham, J. A. C, Skinner and H. A. 
Westmacott. Secretary: E. W. Gazeley.. Office : 15, Lincoln’s Inn Fields, W.C.2.—The company was 
registered January 21, 1890, and acquired from the Hampton Plains Syndicate, Limited, 3,000 acres of 
freehold land at Esperance, Western Australia, of which they still own 2,920 acres. The authorised 
capital is £30,000 in shares of £5, of which £97,440 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in June. No dividend has 
yet been paid. Considerable sums of money have been expended in building a jetty and otherwise 
developing the property, portions of which have been let for grazing and other purposes. In 1922 the 
operations resulted in a loss of £188, increasing a debit to profit and loss brought down to £17,572, 
which was carried forward. 

Voting power, one vote for every: share: Fasten s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Valpy, London. Telenhone number, 1317 Holborn. 
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Esperanza Nitrate Company, Limited.— Directors : V. H. Smith (Chairman), C. E. Brooking, E. B. 
Forbes, W. Hardie, E. P. Parsons and The Hon. 8. K. G. Williamson, Secretary: F. W. Bishop. Office 
Dashwood House, E.C.2.—The company was registered August 11, 1899, to take over the property of the 
New Julia Nitrate Company, Limited, registered May 27, 1896. The authorised capital is £21,000 in 
shares of 1s., £20,000 being in A shares and £1,000 in B shares, and all the A shares were allotted fully 
paid to the shareholders of the old company, and all the B shares have been issued in satisfaction of 
the bonus of 5 per cent. payable on the redemption of the first issue of debentures for £20,000. 
Under a scheme of arrangement approved in July, 1915 (but see below), the net profits are to be applied 
in the first place in payment of all interest accrued on the A and B prior lien bonds, and secondly in the 
creation of a sinking fund to be applied in the redemption of A prior lien bonds, and subsequent thereto 
in the redemption of B prior lien bonds ; thereafter the net profits are to be applied firstly in payment 
of interest on the existing first and second mortgage income debentures in their respective orders, 
and the balance (up to a maximum sum of £5,000 per annum) is to be applied in redemption of the 
first mortgage income debentures. After meeting the service of the debentures, and providing for 
a reserve fund, one half of the remaining profits is to be distributed amongst the A shares, and the 
other half amongst class B. Late in 1909 the reconstruction of the debenture debt, together with 
certain other charges and advances, was decided upon, these debenture charges and advances being 
converted—as to one-half into first mortgage income debentures, and as to one-half into second mort- 
gage income debentures—while all the arrears of interest were funded into deferred interest warrants. 
Under the scheme of arrangement of July, 1915, 7 per cent. A prior lien bonds for £35,000 were 
created and issued, the date for the repayment of the then existing (B) prior lien bonds was postponed 
from January, 1919, to July, 1929, and the deferred interest warrants for £35,420 were exchanged at 
the rate of £100 of new first mortgage income debentures for every £90 of deferred interest warrants. 

Late in 1921 a further arrangement was made which provided that all profits earned by the company 
up to June 30, 1921, were to be employed in its business instead of being applied in redeeming A or Bo 
prior lien bonds, and that the company may (with the approval of the holders of a majority of 
the A prior lien bonds or after their redemption of the trustees) employ in its business all profits earned 
up to June 30, 1929, instead of being bound as at present to pay over the same to the trustees to be 
applied in purchasing or redeeming A and B prior lien bonds and thereafter paying interest on the first 
and second mortgage income debentures and redeeming first mortgage debentures, and that subject 
to the foregoing any profits earned during such period shall be applied for sinking fund purposes 
but may with the consent of the A prior lien bond holders be applied in redeeming or paying 
interest on the later issues in priority to the redemption of the A prior lien bonds. 

There are now outstanding the following :—£35,000 7 per cent. A prior lien bonds to bearer of £100, 
ranking pari passu as regards the interest with the B prior lien bonds, but prior to the B bonds as 
regards principal, and repayab)- -fuly 1, 1929 (during the period of the deposit of the bonds as collateral 
security against advances the inte 2st accruing is not to be paid); £25,000 7 per cent. B prior lien 
bonds, repayable January 1, 1929 ‘vostponed from January 1, 1919), or at any time earlier on one 
month’s notice from the company ; first mortgage income 7 per cent. debentures of £50, £20, £5 
and £1 each, for £114,796, part of a total authorised of £120,000, with interest (non-cumulative) payable 
on July 1 and the principal repayabiz January 1, 1934; and £70,700 7 per cent. second mortgage income 
debentures of £50 each, part of £80,000 authorised, and repayable January 1, 1934, with interest 
(non-cumulative) payable on July 1. Both classes of mortgage income debentures are registered. 
Loans for £1,878 have also been obtained, partly secured by deposit of the above A prior lien bonds. 


The accounts are made up annually to June 30, and submitted in December. There has so far 
been no dividend on the shares; interest has been paid on the B prior lien bonds to June 30, 1923 
(in cash), but there has, so far, been no distribution on either the first or second income debentures. 
In respect of 1922-23 there was a profit, after meeting interest on prior lien bonds, of £2,807, which 
was applied in writing down construction account to £64,551. Debit balance (as at June 30, 1923), 
£89,551, carried forward. The oficina was closed on June 30, 1921, but was reopened in April, 1923. 

Voting power, one vote for every share, and one thousand votes for every first or second 
mortgage income debenture. Director’s qualification, £100 of shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Esperontes, Phone, London. Telephone numbers, 2426° 
and 2427 London Wall. 


Estates Control, Limited.—Directors: Sir George Lawson Johnston (Chairman), Sir J. Crichton- 
Browne, M.D., F.R.S., W. E. Lawson Johnston and D. Walker. Secretary: F. M. Barrington. 
Office: 152-66, Old Street, E.C.1.—Food Specialists, Limited, was registered February 11, 1903, and in 
September, 1911, the name was changed as above. In August, 1920, 250,000 new 8 per cent. cumula- 
tive preferred ordinary shares of £1, and 100,000 new ordinary shares of 4s. were created, and at the 
same time each then £1 ordinary share was subdivided into five shares of 4s, Subsequently, the 
above new ordinary shares were allotted credited as fully paid to the ordinary shareholders (Bovril, 
Limited), by way of bonus out of the reserve fund. 

The authorised capital is now £520,000, £249,500 being in 54 per cent. cumulative preference shares 
of £10, £250,000 8 per cent, cumulative preferred ordinary shares of £1 (the preference and preferred 
ordinary shares ranking for priority as to capital in the order named), and £20,500 in ordinary shares 
of 4s., and the whole amount has been subscribed and called up. The ordinary shares are held 
by Bovril, Limited, which guarantees the dividend on the preference shares, and has agreed 
to purchase at the price of £10 5s. per share such portion of the preference shares as the holders 
desire to sell not exceeding 4, of such shares in each year for 10 years, commencing with the year 
1919, and any shares outstanding on July 1, 1928, will be purchased by Bovril, Limited, at the 
price of £105s. per share if the holders desire to sell, Under the agreement Bovril, Limited, 
have purchased 7,495 preference shares, the repurchase rights of these shares having been cancelled, 
and have entered into a fresh agreement guaranteeing a dividend at the rate of 53 per cent. per 
annum up to December 31, 1930, on any preference shares on which the rights of repurchase have 
been so cancelled. 


The accounts are now made up annually to November 30, and submitted in July. For the 
three years to June 30, 1912, the ordinary shares got 50 per cent. per annum; for 1912-13, 3,000 per 
cent.; for the seventeen months to November 30, 1914, and the years 1914-15, 1915-16, 1916-17, 


x 
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1917-18, 1,000 per cent. ; and for 1918-19, 25. In September, 1920, the ordinary shareholders (Bovril, 
Limited) received a bonus out of reserve of 4,000 per cent. ; for 1919-20 25 per cent. was paid on the 
increased capital; for 1920-21, 1921-22, 40. Reserve fund, £25,000. The preference dividend is paid 
June 30 and December 81. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Comida, 
Barb, London. Telephone number, 1202 Clerkenwell. The preference (Nos. 1 to 24,950) and preferred 
ordinary shares are quoted in the official list. Latest prices—preference (with right of repurchase, 
Nos. 1 to 24,950), 84; preference (with right of repurchase cancelled, Nos. 25,001 to 30,000), 63; 
preferred ordinary, 1+. 

Etablissements au Planteur de Caiffa.—Sce Société Anonyme des Etablissements, &c. 


Etablissements Crosse and Blackwell Réunis.—Controlled by Crosse & Blackwell, Ltd. 


Etablissements Grafton (Francais), Limited.—Dzrectors: G. L. Bolden, J. Hamer, O. Heape, F. 
Hewit, L. B. Lee, W. M. Neild, C. C. Railton and C. Roberts. Secretary: G. Telfer.-. Office: St. 
James’s Buildings, Oxford Street, Manchester.—The company was registered March 14, 1902, as Manu- 
facture d’Impressions de Malaunay, Limited, to acquire a business of calico printers, carried on in 
France, and in 1905 the name was changed as above. The authorised capital is £80,000 in shares 
of £1, and £60,008 has been issued, of which £60,000 was credited as fully paid. ‘There are also 
mortgages for £200,000. The company being a private concern, no further information is obtainable, 
but this is official. 

Eugene Rimmel, Limited.—Directors: J. W. Best, F.C.A. (Chairman), H. Jahard (Managing 
Director), C. H. J. Tanner. Secretary; Chas. E. Cosens. Office: 3, Cecil Chambers (West), 76, 
Strand, W.C.2. 

Registered Dec. 17, 1889, to take over business of firm of same name, manufacturers of perfumery, 
and in Jan., 1919, was converted into a public ROTEPOOT: 

The authorised capital is £90,000 in shares of £1 (formerly £5, but subdivided in December, 1918), 
£40,400 being in 74 per cent. cumulative preference, having alsoa priority as regards capital, and £49,600 
in ordinary, all of which has been issued and paid up, At December 31, 1922, there was also a loan 
on mortgage of £8,331. 

The accounts are made up annually to December 31, and submitted in June. In respect of 1919(the 
first year’s working as a public company) only the preference dividend was paid (free of income tax) ; 
for 1920 10 per cent. (free of tax) was paid on the ordinary shares (then 14s. 6d. paid), and the 
sum of 5s, 6d. per share outstanding was paid up by the appropriation of £13,640 from the reserve 
fund; for 1921 and 1922, 5 per cent. (less tax) was paid on the ordinary capital as it now stands. 
Reserve fund, £7,500: carried forward, £4,417. The assets include goodwill, trade marks, &c., £35,000. 
The preference dividend is payable free of income tax, 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 2321 Gerrard. Telegraphic 
address, Rimmel, Hack, London. 

Eustace and Co., Limited.— Directors: John Dinan (Managing Director), M. F. Cogan, J. A. Dinan 
and W. Dinan, Secretary: J. T. Jago. Office: Leitrim Street, Cork.—The company was registered 
January 18, 1898, to carry on the business of timber importers and building material merchants. The 
authorised capital is £100,000 in shares of £5, £60,000 being 5 per cent. cumulative preference, ranking 
also for priority as to capital, without further participation, and £40,000 ordinary, and £49,625 
preference and £30,000 ordinary have been subscribed and called up. There are also 44 per cent. 
debentures of £25 each for £9,100, with interest payable January 1 and July 1, and the principal 
repayable in 1924. The accounts are made up annually to April 30, but are not published. The ordinary 
shares are privately held and the dividend results are not allowed to transpire, but we are officially 
informed that ‘‘ preference dividend and debenture interest paid to date.” Voting power, one vote 
for each ordinary share ; preference shareholders only vote ‘* when preference interests are involved.” 
Director’s qualifications, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Eustace, Cork. Telephone number, 1106 (3 lines), Cork. 

Eustace Miles Foods (1921), Limited.— Directors : EK. H. Miles (Chairman and Managing Director), 
A. Knight (also Manager), Maj. G. L. B. Killick, Mrs, H. E. Miles. Secretary.: Mrs, K. Rollings. 
Office : 40-2, Chandos Street, Charing Cross, W.C.2.—The sompany was registered July 16, 1921. 

Authorised capital £25,000, shares £5, £20,000 8 per cent, participating preference and £5,000 
deferred, all issued and called up. After providing for dividend of 8 per cent, on preference shares in 
any year one-half of surplus profits is to be applied as dividends on deferred ; subject to provision for 
reserve fund, balance belongs to preference—latter rank for priority as regards capital, plus one-half 
surplus assets; balance to deferred. 

Accounts to Sept. 1, submitted Dec. Dividends—1921-22, 10 per cent. on preference ; 1922-23, 8, 
Goodwill, £12,000, 

Voting power, one vote for each class of shares, Director’s qualification, £100 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Proteidian, London. Telephone number, 
5186 Museum, 

Evans and Allen, Limited.—Directors ; C. Hooper (Chairman), Lieut.-Col. B. L. Hooper, E. E. B. 
Woolley and W.T. Woolley (Managing Director). Secretary: W. T. Stephens. Office: London House, 
Newport, Mon.—The company was registered May 8, 1895, to acquire the business of drapers, silk 
mercers, &c., of the firm of the same name, of Newport, Mon. The authorised capital is £26,000 
in shares of 10s., all of which has been issued and paid up. 

There are also—loans of £1,500 ; mortgage on leasehold property, £5,500; and a bank overdraft 
of £4,184, secured on leasehold property and guaranteed by directors who are secured by mortgage 
debentures for £3,000, 

The accounts are made up annually to February 20, and submitted in May. In respect of 1915-16 
there was a profit of £460; in respect of 1916-17 a profit of £1,184; in respect of 1917-18 a profit of 
£2,515 ; and for 1918-19 a profit of £5,725, converting a debit balance brought down into a credit of 
£3,092. For 1919-20 5 per cent. was paid; for 1920-21, 4; for 1921-22 and 1922-23, 24. General 
reserve, £2,500; carried forward, £164, 
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Voting rights, one vote for every share. Director’s qualification, 200 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, London House, Newport. Telephone number, 3231, 
Newport, Mon. 

Evans and Owen, Limited.—Directors: A. J. Sims (Chairman), W. J. Bond and J. © 
Richardson. Secretary: H. C. Leonard. Office: 8; Alfred Street, Bath._—The company was registered 
August 28, 1889, to take over the business of the firm of the same name, drapers and general ware- 
housemen. The authorised capital is £100,000 in shares of £5—£40,000 in 5 per cent. cumu- 
lative preference, with a priority as to capital, and the balance ordinary. All the ordinary shares 
have been issued, and £48,000, or £4 per share, paid up, and all of the preference capital has been 
issued and paid up. 

The accounts are made up annually to about February 13, and submitted in March. For each 
of the nine years to 1917-18 74 per cent. was paid ; for 1918-19, 83, including a bonus of 1} per 
cent. ; for 1919-20, 1920-21 and 1921-22, 10 ; for 1922-23, 18, including bonus of 3. Reserve fund, 
£11,000; reserve for equalisation of dividends, £3,000; carried forward, £2,990. Goodwill has been 
ie Interim dividend, 1923-24, 5 per cent. (actual) in Sept. Preference dividend paid half- 
yearly. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Owen. Bath. Telephone 
number, 11, Bath. Quoted at Bristol. Latest prices—ordinary, 54; preference, 44. 

Evans, Sons, Lescher and Webb, Limited.—-Senior Directors: J. H. E. Evans (Chairman); 
A. B. Evans (Montreal), T. E. Lescher, O.B.E. (Managing Director), H. E. Webb. Junior 
Directors: C. KE. M..» Andersen, W. C. Brinson, T. C. Hewitt, C. E. J. Sendall, J. M. 
Tallantyre, J..W. Wright. Secretary: J. Ellison. Offices: 56, Hanover Street, Liverpool 
(Registered Office), and 60, Bartholomew Close, H.C.1.—The company was registered October 
17, 1902, to acquire certain businesses of wholesale and export druggists, &c. In June, 1915, 
the original preference shares of £5 were subdivided into denominations of £1, and 100,000 additional 
preference shares were created, and in June, 1919, 150,000 additional ordinary shares were created ; 
the authorised capital is now £750,000 in shares of £1, £450,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £300,000 ordinary, and £362,754 preference 
and all the ordinary have been subscribed and called up, including 150,000 ordinary shares issued 
in October, 1919, at the price of £1 10s. per share, 

There are also—£52,000 of 64 per cent. first mortgage debenture stock, with interest payable 
April 1 and October 1, and the. principal repayable at 102} on or before September 30, 1927; 
mortgages for about £87,000; and bankers’ loans, the amount of which is not stated separately. 

The accounts are made up annually to December 31, and submitted in March or April. For 
1911 the ordinary shares got 10 per cent. ; for 1912, 73; for 1913, 5; for 1914, 10; for 1915, 15; for 
1916, 124; for 1917, 10 ; for 1918, 124 on a capital of £150,000 ; for 1919, 15 on the capital as above; 
for 1920, 5 (free of income tax); for 1921 only nine months preference dividend to September 
80, 1921, after crediting profit and loss with a reserve fund of £110,000; for 1922 only debenture 
interest met. Carried forward, debit of £398,240 (compared with £282,430). Goodwill, trade marks, 
&c.. £98,416. Preference dividend usually payable April 1 and Oct. 1—paid to Sept. 30, 1921. 

Voting power, one vote for every preference share, and five votes for every ordinary share. 
Director’s qualification—senior, 5,000 ordinary shares; junior, 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in any amount. The company has 
adopted the provisions of the Forged Transfers Acts, but no fee is charged for the protection 
thus afforded. Telegraphic addresses—Basilio, Liverpool; Lescher, London. Telephone number, 
4760 (Royal), Liverpool, The ordinary and preference shares are quoted in the official list. Latest 
prices—ordinary, # ; preference, %. Also quoted at Liverpool. 

Ever Ready Company (Great Britain), Limited.—Directors: C. H. ©. Moller (Chairman), 
M. Goodfellow (Deputy-Chairman and Managing Director), C. H, Dade, L. P. Lightstone and A. H. 
Sheppard. Secretary: F. 8. Johuson. Office: Hercules Place, Holloway, N.7.—The company was 
registered May 6, 1920, in reconstitution of the British Ever Ready Company, Limited, registered 
March 7, 1913, to carry on the business of manufacturers of electrical specialities and motor car 
accessories. 

Theauthorised capital is £500,000 in shares of £1, £200,000 being cumulative participating preference 
and £300,000 ordinary, and £134,643 preference and £249,000 ordinary have been subscribed and paid 
up, 242,000 of the ordinary and 102,000 of the preference shares having been issued fully paid to the 
shareholders in the old company, while 31,643 preference shares were subscribed for at par by 
the existing shareholders in May, 1920, and 7,000 ordinary shares were issued as fully paid in 1921 in 
acquiring an interest in another concern. The preference shares rank for cumulative dividends of 7 
per cent, per annum, and, after paying 7 per cent. in any year on the ordinary shares, are further 
entitled to rank with the latter for dividend up to a total of 10 per cent., while the preference 
shares have also a priority as regards capital, but without further participation. 

The accounts are made up annually to March 31, and submitted in May or June. For the period 
to March 31, 1921, the ordinary received 7 per cent. per annum from May 11 to September 30, 1920, 
and 24 per cent. actual for the half-year to March 31, 1921; for the year 1921-22 9 per cent. was 
paid on both ordinary and preference shares; for 1922-23, 10 on both classes. Carried forward, 
£15,472. Interim dividend, 1923-24, 34 per cent. in Dec. Preference dividend payable June 1 and 
Dee. 1. Goodwill not separately stated. 

Voting power, one vote for each share; preference shares, however, only vote under certain 
conditions. Director’s qualification, preference shares to the nominal value of £250. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Eveready, Holway, London. Telephone numbers—i17 and 
$300 (3 lines) North, and 666 Hornsey. Latest prices—ordinary, 19s. 45d. ; preference, 18s. 6d. 

Evered and Co., Limited.— Directors: J. H. Wilson, H. E. Wilson, E. A, Wilson, S. Evered, E. T, 
Miller. Secretury: Thos. Freeman. Office: Surrey Works, Smethwick, near Birmingham. 

The company (private) was registered June 12, 1922, to acquire the undertaking and assets of 
Evered and Co., Limited (Old Company in liquidation), including al\ the issued capital of James 
Clews and Sons, Limited, and to carry on the business of brass and ir on founders, manufacturers of 
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bedsteads and general hardware, ete. For the purpose of reconstruction the shares of the old company 
(which was a public one), consisting of 230,000 shares of £1, 132,480 fully paid and the:remainder 14s. 
paid, were divided into two classes—34,469 A shares, held by certain parties, and 195,531 B shares held 
by the other shareholders ; holders of A shares received fully-paid shares in the new company of a 
nominal amount of 12s. 6d. for each fully-paid A share and 8s. for each 14s. paid A share, and holders 
of B shares received debenture siock of the new company on the same basis. 
The capital consists of :— 
£26,899 Shares of £1, fully paid, part of £50,000 authorised. 
£84,577 Hight per cent. debenture stock, part of £120,000 authorised, with interest payable June 30 
and December 31, and the principal repayable at par by annual drawings of 
£5,000 commencing in 1925, the company reserving the right to redeem any further 
amount of stock at par at any time on six months’ notice, or to purchase stock on the 
market or otherwise at or under par. The stock is secured by trust deed—as a first 
fixed charge on British Government securities ‘‘of the market amount of £20,000,” 
which was reduced: by one-half when £25,000: of the stock was redeemed in 1923 
and will be completely withdrawn when a further £20,000 of the stock shall have 
been redeemed; and as a floating charge on the undertaking and property of the 
company for the time being, including any uncalled capital (trustees, W. G. Kent and 
S. Evered). No mortgage or charge ranking in priority to or pari passu with the stock 
may be created without the consent of an extraordinary resolution of the stockholders. 
The accounts are to be made up annually. 
Telegraphic address, Evereds, Birmingham. Telephone number, 201, Smethwick. 
Ewart and Collis, Limited.—Being wound up voluntarily. Liquidator: Sir Wm. H. Peat, K.B.E., 
F.C.A., 11, Ironmonger Lane, H.C. 2. ; 
Ewart and Son, Limited.—Dzrectors S. Ewart, J. W. Ewart and G. H. Ewart (Managing 
Directors), A. Sainsbury (also Secretary), A. Wardill. Office: 346-50, Euston Road, N.W.1. 
(Telegrams, Geyser, London; telephone, Museum 2570.) 
Incorporated Dec. 22, 1900, to take over business of Ewart & Son, metal workers and general 
engineers, makers of geysers, Xc., established 1834. Holds 26,000 ordinary £1 shares in Saunders 
& Connor (Barrhead), Ltd. 


Capital consists of issues below; share capital was increased in April, 1923, from £36,000 to 
£150,144 10s, 


£49,369 10s. Ordinary shares of 5s., fully paid. Authorised, £49,369 10s. For dividend and capital 
rights see below, 
£75. Management shares of 5s., fully paid. Authorised, £75. For dividend rights see below. 
£100,700 Sixteen per cent. cumulative preference shares of 10s., tully paid. Authorised, £100,700. 
Dividend June 380 and Dec. 31. 
Dividend and Capital Rights :—Distributable profits each year are applicable—(1) 16 per cent. 
cumulative dividend on preference ; (2) 16 per cent. non-cumulative on ordinary ; 
(3) balance, 4 to ordinary and 4 to management. 
In event of liquidation distributable assets are applicable—(1) repayment of prefer- 
ence with 10s. per share bonus; (2) balance to ordinary. 

Accounts to Dec. 31; for 1922 submitted March. Dividends—five years to 1915, 50 per cent- 
each year plus for 1915 bonus of 50; 1916, 30; 1917, '50; 1918, 110; 1919, nil; 1920, 375; 1921, 
300; 1922, 400 plus capitalised bonus of £117,751 10s. out of undivided profits and appreciation in 
value of assets—all on ordinary capital of £6,000. Goodwill, £50,000. 

Voting, one vote per preference or ordinary share. Director’s qualification, £100 ordinary or 
preference shares. Transfer torm, common (separate deed for each class of capital); fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Excelsior Motor Radiator Company, Limited.—Sole Director and Manager: Nobel Industries, 
Ltd. Secretary: E. Kealey. Office: Nobel House, Buckingham Gate, S.W.1.—Controlling interest 
held by Nobel Industries, Ltd. 

Expanded Metal Company, Limited.—Directors: Maj. Sir C. G. ©. Hamilton, Kt., 
(Chairman), J. G. Buchanan, G. C. H. Hamilton, F. Purton, H. Salmon, Sir W. Sinclair, K.B.E., 
E, A. Wigan. Secretary: H. Scholfield. Office: York Mansion, Petty France, Westminster, 8. W.1. 

Registered December 19, 1918, to acquire the assets and undertaking of a company with a similar 
title registered October 3, 1900, as the New Expanded Metal Company, Limited, the name having 
been changed in 1908 to the Expanded Metal Company, Limited. The authorised capital is £140,000 
in shares of £1, all of which has been subscribed and called up. There are also 6 per cent. deben- 
tures for £24,200 (part of £50,000 authorised), on which interest has been paid to date. This being 
a private company, reports are not obtainable, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Distend, Vic, London. Telephone number, 8809 (2 lines) Victoria. 


Express Dairy Company, Limited.—Directors: G. T. Barham (Chairman and Managing Director), 
R. F. Rainey, Sir H. T. Wood, R. H. Hewson, W. Crosland, H. J. Burgess, W. A. Nell. Secretary: 
G. H. Watts. Office: 26-30, Tavistock Place, W.C.1.—(Telegrams—Koumiss, London; telephone— 
Museum 4640.) 

Established in 1864, and in June, 1922, acquired entire share capital of Marshall's Dairies, Ltd. 

In October, 1918, 20,000 additional shares of £5 were created, and at the same time a (then) 
reserve fund of £100,000 was capitalised and applied in payment of a bonus to the shareholders. In 
April, 1920, 100,000 preference shares of £1 were created, and at the same time the ordinary £5 
shares were subdivided into £1 shares, The authorised capital is now £400,000 in fully-paid shares of 
£1, £100,000 being in 7 per cent. cumulative preference shares, without priority for capital, and 
£300,000 in ordinary, and £62,814 preference (including £26,814 issued in 1922) and £200,000 ordinary 
have been issued and paid up. 

There are also 45 per cent. debentures of £50 each for £25,000, with interest payable January 1 


and July 1, and the principal repayable at par on December 31, 1925, or earlier, on six months’ notice 
from the company. 
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The accounts are made up annually to December 31, and submittedin April or May. Ordinary 
dividends are paid free of income tax. For 1910 and 1911 the dividend was 7 per cent. each year ; 
for-1912 and 1913, 8; for 1914, 7; for 1915, 5; for 1916, 24; and for 1917, 6. In October, 1918, a 
bonus equivalent to 100 per cent. was paid in shares out of the reserve fund. For 1918 5 per cent. 
was paid; for 1919, 6; for 1920, 5; for 1921 and 1922, 8. General reserve fund, £55,000 ; fire insurance 
fund, £9,301. The assets include goodwill, but the amount is not separately stated. The preference 
dividend is payable on April 1 and October 1. 

Voting, one vote per share. Director’s qualification, 1 share. Transfer form, common ; fee, 2s. 6d. 
Fee tor registration of probate, power of attorney, Xc., 2s. 6d. 


Extract Wool and Merino Company, Limited. — Directors: .J. Fitton (Chairman), J. J. Hirst 
(Vice-Chairman), E. Fitton, J. H. Fitton, J. W. Fox, W. H. Halliley, A. Jessop, J. H. Townend 
and L. Varley. Secretary: W. Burnley. Office: Market Place, Dewsbury.—The company was 
registered July 16, 1900, to take over the businesses of several firms engaged in extracting wool and 
merino from rags. A controlling interestis held in E. Fox and Sons, Limited, of Dewsbury. In 1904-5 
the capital was reduced by cancelling £26,850 of preference capital and £29,330 of ordinary capital. 
In March, 1920, each (then) preference and ordinary share of £10 was subdivided into ten shares of 
£1; the then issued (£63,150) 6 per cent. preference shares were renamed first preference shares and 
the then unissued (£20,000) 6 per cent. preference shares were converted into 8 per cent. second 
preference shares ; while, at the same time, 86,850 additional second preference and 89,330 ordinary 
shares were created, 

The authorised capital is now £350,000 in shares of £1, £63,150 being in 6 per cent. cumulative 
first preference, £106,850 in 8 per cent. cumulative second preference and £180,000 in ordinary, and all 
the first preference, £72,850 of the second preference and £141,340 of ordinary have been subscribed 
and called up. Included in this statement of capital are 70,670 ordinary shares allotted as fully-paid 
to the ordinary shareholders by way of bonus in March, 1920 (out of the appreciation in value of 
capital assets), in the proportion of one new share for every ordinary share then held. Both 
classes of preference shares have a priority over the ordinary as to capital, and on any distribution 
of assets are to participate with the ordinary shares in any surplus after repayment of the amount paid 
up on both classes, until they shall have received a sum equal to 25 per cent. of the amount paid up. 

Accounts to March 31, submitted May. Dividends (free of tax, excepting for 1919-20)—1914-15, 
123 per cent. ; 1915-16, 15; 1916-17,:20; two years to 1918-19, 15 plus in March, 1920, share bonus of 
100 per cent. in tully-paid ordinary shares (out of appreciation in capital assets): 1919-20, 164 (5 on 
£70,670, and 114 on £141,340) ; 1920-21, 10, out of reserve fund ; 1921-22, 5; 1922-23, 23, preference 
and ordinary dividends—out of reserve fund for the last two years. Reserve fund, after 
appropriating £24,544 for the ordinary and preference dividends in respect of 1921-22 and 1922-23, 
£82,989; carried forward, £5,727 (compared with £3,115). 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £500 of 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 761 (2 lines), Dewsbury. 
Quoted at Leeds. Latest prices—ordinary, 18s, 9d.; 6 per cent. preference, 17s. 6d. 


Eyre and Spottiswoode, Limited.— Directors : N. de M. Bond, G. Ortord Smith, A. T. Atkinson 
and Dennis H. Herbert, M.P. Secretary: John 8S. Crosthwaite. Office: 6, Middle New Street, Fetter 
Lane, E.C.4.—The company was registered April 24, 1908, to acquire the printing business of the firm 
of Eyre and Spottiswoode. The authorised capital is £350,000 in shares of £10, £300,000 being 
5 per cent. cumulative preference, having also priority as to capital, and £50,000 ordinary, and 
£250,000 preference and all the ordinary have been issued as fully paid. There is also 44 per 
cent. mortgage debenture stock for £103,597 (outstanding balance of £120,000 authorised, which 
was issued in March, 1911, at 95 per cent.), with interest payable April 1 and October 1, and the 
principal repayable at par after the expiration of 24 years from issue, a sinking fund of £1,200 being 
provided (toaccumulate from March 31, 1912), while the company reserves power to repay the debenture 
stock, in whole or in part, at any time (now) at par, on six months’ notice ; the stock is secured by 
a specific first mortgage of the whole of the freehold ana leasehold properties of the company. . 

The accounts are made up annually to March 31, and submitted about December. No dividen 
has yet been paid on the ordinary shares, while the preference dividend is in arrear as from March 31, 
1914—a payment of 1} per cent. having been made in December, 1921. For the year ended March 
31, 1923, there was a loss, after providing for debenture interest, &2., of £5,223, increasing a debit 
balance brought down to £18,666, which was carried forward. Cost of issue of mortgage debenture 
stock, £1,048, 

Voting power, one vote for each ordinary share; preference shares carry no voting rights excent 
in the case of increasing or reducing the capital, or winding up, &c. Director’s qualification, holders of 
ordinary shares or persons nominated by them. Transfer form, common; fee, 2s. 6d. ; debenture stock 
is transferable in any sums but no fractions of a £. Telegraphic address, Count Eyre, Fleet, London, 
Telephone number, 2200 Holborn. The debenture stock is quoted in the official list ; latest price, 694, 


F, A. Fitton and Son, Limited.—Directors: J. C. Inglis, T. Barbour, H. L. Whalley and 
S. Moorhouse. Secretary: H. Adams. Office: Hope Foundry, Leeds.—Entire share capital held by 
Fairbairn Lawsen Combe Barbour, Ltd. 


F, A. Frost and Sons, Limited.— Directors: Sir William E. Nicholls (Governing Director), Sir 
John M. Frost (Chairman), T. G. Frost, and H. K. Frost. Secretary: P. Lloyd Tanner. 
A.C.1.8. Offices: Steam Mills, Chester, and Broad Street House, London, E.C.2.— The company was 
registered October 27, 1920, to carry on the business of flour millers. The authorised capital is 
£400,000 in shares of £1, all of which has been issued and paid up, and is held by Spillers Milling and 
Associated Industries, Limited. Director’s qualification, none required. 

F. and A. Swanzy, Limited.—The whole of the share capital is held by the African and Eastern 
Trade Corporation, Limited. 

F. and C. Osler, Limited.—Directors: J. A. Osler (Chairman and Secretary), A. O. Dowson, 
P. Faraday, J. Priest, J. K. Reid and F. J. Robins. Office: 230, Broad Street, Birmingham. 
—The company was registered July 14, 1906, to acquire the business of the firm of the same 
name, manufacturers of glass and electric light fittings, carried on at Birmingham, London, Calcutta 
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and Bombay. . In 1919 a rearrangement of the capital took place, and 45,000 additional shares were 
created, the authorised capital now being £250,000 in shares of £1, £150,000 6 (formerly 5) per cent. 
cumulative preference (formerly of £10, but subdivided in 1919), and £100,000 ordinary, and £132,870 
of the preference and £90,000 ordinary have been subscribed and paid up. The preference shares have 
a priority as to capital over the ordinary. There are also 4 per cent. debentures of £100 each for 
£30,000, part of £50,000 authorised, with interest payable in June and December, and the principal 
repayable in 21 years. Debenture interest has been paid to date. This being a private concern, 
reports are not published, but this information is official, Voting power, one vote for each share of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Osler, Birmingham, and Osler, 
Ox, London. Telephone numbers—2077 and 2078 (Midland) Birmingham, or 6357 Museum, London. 


F. and J. Clayton and Co., Limited.—Dzrectors:; J. Sheridan, J. F. Martin, J. Quinn and 
J. Gallagher (Managing Director). Secretary: P. Gallagher. Office: Millbcook Mills, Navan. 
(Telegrams —Clayton, Navan ; telephone—Navan 49. ) 

Kegistered March 26, 1888, to carry on business of woollen manufacturers. 

Authorised capital £100,000, shares ot £5, £20,000 6 per cent. cumulative preference, haviug 
priority for capital, without further participation, and £80,000 ordinary ; £14,900 preference and 
£21,855 ordinary issued and paid up. 

Accounts to Dec. 31, submitted Feb. Dividends (free of tax)—1919, 8 per cent, ; three years to 
1922, 124 each time, including bonus 24. General reserve, £5,873; reserve for equalisation of 
dividends, £2,000; carried forward, £5,477. Preference dividend payable March 10. 

Voting, one vote per share both classes up to 10, and one per five shares beyond. Director's 
qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, power of. attorney, &c., 2s. 6d. 


F. Brown, ‘Limited.— Directors : F. Brown (also Acting Secretary pro tem.), J. H. Clarke. Office: 
Langley Works, Long Acre, W.C.2.—The company was registered April 7, 1920, to acquire the business 
of F. Brown, manufacturer of cinematograph projectors and accessories and genera] scientific 
engineer. The authorised capital is £30,000, £15,000 being 10 (originally 84) per cent. cumulative 
preference shares of £1, £14,500 ordinary shares of £1, and £500 employees’ shares of 1s., and 
£9,470 of the preference and £11,720 of the ordinary have been issued and paid up. The 
preference shares rank next after the employees’ shares in the event of liquidation, and after 
repayment of the preference capital, surplus assets go to the ordinary shareholders. ‘The employees’ 
shares take 25 per cent. of the net profits in any year, after 10 per cent. has been paid on the ordinary. 
No debentures or debenture stock may be issued without the consent of special resolutions of separate 
meetings of both preference and ordinary shareholders. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for every fully-paid ordinary share. Director’s qualification, £200 in shares. ‘Transfer form, 
common ; fee, 2s. 6d. 


F, Cawley and Co., Limited.— Office : Moss House Dye Works, Lower Broughton, Manchester. — 
Controlled by Bradford Dyers’ Association, Ltd. 


F. H, Thompson and Son, Limited.—Déirectors: W. F. Thompson (Chairman and Managing), 
C. H. Thompson, J. M. Long. Secretary: G. ¥. Brewitt.. Office: 53, McCurtain Street, Cork. 

Registered May 25, 1894, to carry on the business of bakers, confectioners, and restaurant 
proprietors. The authorised capital is £75,000 in shares of £5, £35,000 being 6 per cent. cumulative 
preference, with priority also as to capital, but without further participation, and £40,000 ordinary, 
and £30,000 of each class has been subscribed and paid up. There are also 4 per cent. debentures 
of £50 each for £21,000, with interest payable May 1and November 1, and the principal repayable 
at 105 per cent. at any time (now) at the option of the company on six months’ notice. The 
accounts are made up annually to the last Saturday in February, and submitted in May, but are 
not published. ‘‘Ordinary shares are held by directors and members of their families, and dividends 
are not published. . . . Dividends have always been paid on both classes.” The preference 
dividend is paid May 1 and November 1. Voting power, one vote for each ordinary share; preference 
shareholders are not entitled to attend or vote at any ordinary general meeting. Director’s qualifi- 
cation, shares of either class to the nominal value of £500. ‘Transfer form, coramon ; fee, 2s. 6d. 
Telegraphic address, Thompson, Cork, Telephone numbers, 116 and 779 Cork. Quoted at Cork, 


F. Reddaway and Co., Limited.—Directors: F. Reddaway (Chairman and Managing), L. Redda- 
way, A. Pixton, A.C.L.S8. (also Secretary), J. Porteous, T. T. Powel], H. Reddaway. Office; Chelten- 
ham Street, Pendleton, Manchester. 

Registered Oct. 11, 1892, to take over businesses of Mr. F. Reddaway, manufacturer of machine 
belting, indiarubber goods, canvas hose, &c., of Manchester and other places, and of Kerr & Jubb, 
merchants, of Halifax, Yorks, while in 1905 the undertaking of the Lancashire Patent Belting & 
Hose Co., and in 1910 the undertaking of Velvril-Bonnaud, Ltd., were also acquired. 

The authorised capital is £350,000 in shares of £10, half ordinary and half 6 per cent. non- 
cumulative preference, the latter having, however, a priority as to capital, and £172,500 of 
preference and £156,250 of ordinary have been subscribed, and £314,720 called up, all the shares 
being fully paid with the exception of 698 preference and 712 ordinary, on which only 1s. has been 
called. There is also £47,815 (outstanding balance of £191,500) 44 per cent. first mortgage debenture 
stock, with interest payable January 1 and July 1. By a supplemental trust deed dated January 
16, 1903, the company has to set aside each year a sum of not less than £5,500 to be applied in 
purchasing for cancellation or redeeming debenture stock, at a price not exceeding 105 per cent., 
purchases to be made in the open market, on five clear days’ notice in writing being given to the 
debenture stockholders of the company’s desire so to purchase, while power is reserved to the 
company to pay off all or any of the stock at 5 per cent. premium at any time on one month’s 
notice, any partial redemption to be by drawings; the stock is secured by a first mortgage on the 
freehold and leasehold properties. Second mortgage debentures have been issued as collateral to 
certain creditors. 

The accounts are made up annually to December 31, and usually submitted in April. For 1909 
24 per cent, was paid on the ordinary shares; for 1910 only the preference dividend was paid ; for 
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1911 only debenture interest was met; for 1912 the preference shares got 5 per cent.; for 1913 the 
preference shares got 6 per cent., but nothing was paid on the ordinary ; for 1914 only debenture 
interest was paid ; for 1915, 5 per cent. was paid on the ordinary ; for 1916, 6, and for 1917, 8. For 
1918, 1919 and 1920 8 per cent. (free of tax) was again paid each time; for 1921 only debenture interest 
was met; for 1922, 6 on both classes of shares (less income tax), after transferring £25,000 from the 
general reserve fund. Reserve fund, £100,000; carried forward credit of £12,039 (compared with 
debit of £5,922). 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Anchorage, Manchester. 
Telephone numbers, 5520, 5521, 4197 and 4198 City. Quoted at Manchester. Latest prices—ordinary. 
43; preference, 44; debentures, 91. 


F, Steiner and Co., Limited.— Directors: Marq. de Jaucourt (Chairman), T. R. Fothergill, H. K. 
sill (Managing Director), A. Jackson, W. Maybury, Capt. R. A, L. Hartman and H. Topping. 
Secretary: H. J. Harvey, F.C.1.8. Office: Church, Lancashire.—The company was registered May 
11, 1897, to take ever the business of Turkey-red dyers and calico printers of the aes of the same name. 
The authorised capital is £925,000 in shares of £10—£450,000 being 5 per cent. cumulative preference 
shares, having also a priority as to capital, and £475,000 ordinary—and power was taken to issue 
debenture stock for £450,000. The entire capital has been subscribed and called up. The deben- 
ture stock carries 4 per cent. interest, payable June 30 and December 31, is repayable at 105 per 
cent. at the option of the company (now) at any time, on six months’ notice, and is secured by a 
first mortgage on the freehold, copyhold and leasehold properties, &c. 

The accounts are made up annually to July 31, and usually submitted in September. For 1911-12 
4 per cent, was paid on the ordinary shares; for 1912-13,5; for 1913-14 and 1914-15 only the 
preference dividend was paid ; for 1915-16 the ordinary received 7 per cent. ; for 1916-17, 1917-18 and 
1918-19, 10 each year; for 1919-20, 12}; two years to 1921-22, 5; for 1922-23, 74. Revenue reserve 
fund, £250,000; general reserve, £50,000; carried forward, £42,158, 

Voting power, one vote for each ordinary or 5 preference shares. Director’s qualification, £1,000 
of shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £1 and multiples, with a minimum holding of £5. Telegraphic address, Steiner Church. 
Telephone number, 2606, Church. The preference shares and debenture stock are quoted in the 
official list. Latest prices—preference, 8}; debenture stock, 754. Also quoted at Manchester. 


F. T. Everard and Sons, Limited.— Directors: ¥. T, Everard, F. W. Everard, W. J. Everard, 
A. M. Everard and Alice E. Everard. Secretary: A. M. Everard. Office: The Wharf, High Streei, 
Greenhithe, Kent,--The company (private) was registered April 1, 1922, to carry on the business of 
ship and barge owners, builders and repairers. The authorised capital is £50,009 in shares of £1, all 
of which has been subscribed and called up. 

The accounts are made up annually. No information is obtainable from the company, but 
these particulars have been obtained from documents filed at Somerset House. 

_ Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s.-6d. 


F. W. Ashton and Co., Limited.— Directors: L. B. Lee, C, Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


F. W. Bouth and Co., Limited.—Offce : 6, St. James’s Square, Manchester.—Controlled by Fine 
Cotton Spinners’ & Doublers’ Association, Ltd. 


F. W. Grafton and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
¥F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Fairbairn Lawson Combe Barbour (India), Limited.—Dzrectors: D. H. Wilmer, Sir W. L. 
Carey, T. E. T. Upton, A.C. Combe, H. B, Turle. | Office: Chartered Bank Buildings, Ualcutta.— 
Company is associated with Fairbairn Lawson Combe Barbour, Limited. 


Fairbairn Lawson Combe Barbour, Limited.—Directors: J. C, Inglis (Chairman), J. K. Anderson, 
T. Barbour, 8. Moorhouse, T. G. Mylchreest, R. Pears and H. L. Whalley. Secretary: H. Adams. 
Registered Office; Hope Foundry, Leeds. London Office : 25, Bishopsgate, E.C, 2. 

The company was registered July 11, 1900, to acquire the businesses of Fairbairn, Naylor, 
Macpherson and Co., Limited, of Leeds, Messrs. Samuel Lawson and Sons, of Leeds, and Combe, 
Barbour and Combe, Limited, of Belfast, manufacturers of machinery for preparing and spinning 
flax, hemp and jute. In August, 1921, the company acquired the businesses of Urquhart, Lindsay 
and Co,, Limited, and Robertson and Orchar, Limited, both of Dundee, the purchase price being 
£682,680, to be satisfied as to £100,000 in fully paid ordinary shares and as to the balance in cash ; 
in order to preserve the trade names and goodwill the assets of these two concerns have been vested 
in Urquhart Lindsay and Robertson Orchar, Limited, a company incorporated in Scotland, all of 
whose share capital is held by Fairbairn Lawson Combe Barbour, Limited. The company also holds 
a large interest in Fairbairn Lawson Combe Barbour (India), Limited, and all the share capital of 
i Boi and Son, Limited, and in Jan., 1923, became associated with Samuel Walker et Cie., 
of Lille. 


The authorised share capital is now £1,400,000, including 600,000 shares created in October, 1921 ; 
£1,050,000 has been issued and paid up in two classes, and the unissued shares may be issued as 
either ordinary or preference. There are alyo the debenture stock and notes below. 
£750,000 Ordinary shares of £1, fully paid, including 100,000 shares allotted credited fully paid in 
part purchase consideration for the Dundee businesses as described above, and 150,009 
shares offered for subscription at par in February, 1922. Quoted in the official list ; 
latest price, 173. Also quoted at Belfast and Leeds. 

£390,000 Five per cent. cumulative preference shares of £1, fully paid, with priovity also as to 
capital. Quoted in the official list; latest price, #, Also quoted at Belfast and 
Leeds, 
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£300,000 Four per cent. mortgage debenture stock, part of £400,000 authorised. The stock is secured 
by a fixed charge on certain of the freehold and leasehold properties, and by a floating 
charge on the remaining property of the company ; interest is payable January 1 and 
July 1, and the principal is repayable at the company’s option at any time, on six months’ 
notice. ‘Trustees, J, Milne Barbour and Lord Hawke. uoted in the official list; latest 
price, 71. Also quoted at Belfast and Leeds. 


£350,000 Seven-and-a-half per cent. fifteen year notes (registered) in amounts of £50, £100 and £500, 
offered for subscription in February, 1922, at the price of 94 per cent. Interest is pay- 
able January 1 and July 1, and commencing in the year 1923, and in each succeeding 
year during the currency of the notes, the company is to appiy a sum of not less than 
£10,000, or 10 per cent. of the net profits of the previous year, whichever is the greater, 
in the redemption of notes by purchase at or below par or by drawings at par. Any notes 
not previously redeemed will be repaid at par in December, 31, 1936. It is provided 
that so long as any of the notes are outstanding, the company shall not create any 
further debenture stock or debentures charged upon any of the property of the company 
without providing that the notes shall rank as regards both principal and interest in 
priority thereto, the company, however, retaining liberty to obtain from its bankers from 
time to time loans or overdrafts with or without security for any of the purposes of its 
business. Quoted in the official list ; latest price, 97}. 

The accounts are made up annually to December 31, and submitted in April or May. For 1910 the 
ordinary shares received 124 per cent.; for 1911, 7$; for 1912 and 1913, 5 each year; for 1914, 24; 
for 1915, 1916 and 1917 only the preference dividend was paid (with the assistance of £15,000 in 1915, 
£8,500 in 1916, and £18,147 in 1917 from the reserve fund); for 1918 5 per cent. was paid on the 
ordinary shares; for 1919, 74; for 1920, 15, including a bonus of 5 per cent. free of tax; for 1921, 
18 (the 100,000 shares issued in respect of the purchase of the Dundee businesses ranked for dividend 
for five months only); for 1922, 14. Reserve fund, £400,000; carried forward, £234,317. Interim 
dividend, 1923, 24 per cent. in Sept. Preference dividend paid April and Sept. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1; separate deed each class of security. Fee for registration of probate, power cf 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Foundries, Leeds. 
Telephone numbers, 20,441 (four lines) Leeds. 


Falkirk Iron Company, Limited.—Directors: R. W. Kennard (Chairman), Capt. M. A+ 
Kennard, R.N., Capt. H. J. Kennard, R.N. (Managing Director), T. W. Alsop, J. W. Yuille. 
J. Hastings (also Secretary), Sir Thos. F. Wilson, K.B.E., R. S. Guinness, Jun., E. Greenacre. Office ‘ 
Falkirk Iron Works, Falkirk.—Registered June 16, 1920, in reconstruction of a private company of 
similar title (registered March 26, 1912) carrying on the business of general ironfounders, 
manufacturers of all classes of grates, &c. 

The authorised capital is £500,000 in shares of £1, of which £293,719 has been issued and called up. 
There are also 8 per cent. first mortgage convertible debentures of £50 and £100 each for £200,000 
(part of £300,000 authorised), offered for subscription at 95 per cent. in November, 1920. Interest is 
payable March 31 and September 30, and the principal is repayable on or before September 30, 1935, 
by annual drawings commencing in 1926 at 102 per cent., so that the entire issue (not converted into 
shares under the option, as stated below) will be redeemed on or before maturity, while a redemption 
fund is to be established at the end of the year 1925-26, into which will be paid sums annually 
equal to 20 per cent. of the debentures then outstanding, to be applied in redemption of the 
debentures at 102 per cent. Further, the company reserves the right on giving three months’ notice 
at any time after September 30, 1925, to repay all the outstanding debentures at 102 per cent., and to 
purchase the debentures in the market, but such purchases are not to be treated as in lieu of 
drawings. Holders have the right on giving one month’s notice on any interest date up to September 
30, 1930, to convert into fully-paid shares at a premium of 5s. per share. Under the terms of the 
issue it was provided that no additional capital is to be created in priority to the shares, nor may any 
additional shares be issued at less than 25s. per share, so long as the convertible privilege is 
outstanding, unless with the consent of three-fourths of the debenture holders. At March 31, 1923, 
there were also employees’ profit-sharing deposits for £23,761. . 

The accounts are made up annually to March 31, and submitted in July. In respect of the 
fourteen months to March 31, 1921, and the years 1921-22 and 1922-23, 10 per cent. per annum (less 
tax) was paid on the shares and the employees’ profit-sharing deposits. General reserve (undivided 
profits taken over from the old company),, £25,305 ; depreciation reserve, £17,967 ; debenture trust 
reserve, £12,073; carried forward, £37,217, subject to excess profits duty and corporation profits tax, 
after writing £5,768 off preliminary expenses, &c., reducing that item to £11,540. On account of 
1923-24 33 per cent. was paid in December. ‘ i 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Castings, Falkirk. Telephone numbers, 362, 363 and 
364, Falkirk. The debentures are quoted at Glasgow. Latest price, 100. 


Falls Paper Mill Company, Limited.—Directors: M. Higginbottom (also Secretary), W. 
Dempsey, 8. S. Barrett, CO. Tutton, C. Greenhalgh, W. H. Ward, F. W. Carter. Office: Waterhouse 
Mills, Beetham, Westmorland. (Telephone—Milnthorpe 3.) 

The company was registered January 13, 1917, to carry on the business of manufacturers of and 
dealers in paper and cardboard. 

The authorised capital has been increased on three occasions and now amounts to £75,000 in shares 
of £1, of which £51,750 has been issued and paid up. ‘ ‘ 

The accounts are made up to Feb. and Aug. No report yet received, but this notice has been 
officially revised. ' 


Farmer and Co., Limited. — Directors: P. W. Pope (Chairman and a Managing Director), 
H. N. Pope (a Managing Director), G. Wright (a Managing Director) and C. G. G. Whyte—also 
Secretary (all resident in Sydney). Registered Office: 14, George Street, Mansion House, E.C.4 
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The company was registered February 5, 1897, to take over the business of drapers, furniture 
warehousemen, &c., of the firm of the same name, of Sydney, New South Wales, and London, 
but late in 1916 by special resolution the head office and control of the company was transferred 
from London to Sydney, N.S.W. In 1902 the capital was increased from £350,000 to £400,000; 
in 1915 each then £10 share (ordinary and preference) was subdivided into 10 shares of £1; and in 1917 
400,000 second preference and 200,000 ordinary shares were created. The authorised capital is now 
£1,000,000 in shares of £1, £200,000 being 6 per cent, cumulative preference, £400,000 7 per cent. 
cumulative second preference, ranking for priority as to capital in the order named, and £400,000 
ordinary, and all the 6 per cent. and 7 per cent. preference shares and £394,315 of the ordinary have 
been subscribed and called up, 100,000 ordinary shares having been allotted in April, 1920, credited 
as fully paid to the ordinary shareholders by way of bonus out of the reserve fund, in the proportion 
of one new share for every two ordinary shares then’held. There were also at July 31, 1923, morigages 
and interest for £33,484. 

The accounts are made up annually to July 31, and submitted in Sydney in November. For each 
of the years 1907-8, 1908-9 and 1909-10 the ordinary shares received 8 per cent.; for 1910-11, 10; for 
1911-12, 1912-15 and 1913-14, 123; for ,1914-15, 10; for 1915-16, 124 (free of income tax); and for 
1916-17, 1917-18 and 1918-19, 15 (less tax). In April, 1920, a bonus of 50 per cent. was distributed to 
the ordinary shareholders in fully-paid shares out of the reserve fund, and in respect of the year 
1919-20 dividends totalling 124 per cent. were paid ; for 1920-21, 1921-22 and 1922-23, 10 per cent. 
(including for 1922-23, 5 interim in April, 1923). Reserve fund, £130,304; reserve for contingencies, 
£10,000. Preference dividends paid Jan. 31 and July 31. 

Voting power, one vote for each share of any class. Director’s qualification, 50 shares of any 
class. Transfer form, common; fee, nil. Telegraphic address, Coopers, London. Telephone number, 
8391 City. The 6 per cent. preference shares are quoted in the ofiicial list ; latest prices—preference, #2 ; 
ordinary, 26s. 


Farmers’ and Cleveland Dairies Company, Limited.—Directors: C. Middleton (Chairman), 
J. H. Arrow (Vice-Chairman), Sir H. Matthews, W. P. Middleton and J. T. Horner (Managing 
Director and Secretary). Office: 18, East Street, Gifford Street, Caledonian Road, N.1.—The 
company was registered June 3, 1891. The authorised capital is £50,000 in shares of £1, of which 
Pats has been subscribed and called up. There were also at April 29, 1923, loans and deposits 
or £25,703. 

The accounts are made up annually to the last Sunday in April, and usually submitted in July. 
For 1911-12 10 per cent. was paid ; for 1912-13 and 1913-14, 15 per cent. each time ; for 1914-15 and 
1915-16, 10 ; for 1916-17, 5 ; for 1917-18, 10, together with a bonus of 25 per cent. paid in fully-paid 
shares out of the reserve fund; for 1918-19 and 1919-20, 20; for 1920-21, 15; for 1921-22, 124; for 
1922-28, 10 (free of tax). Guarantee fund, £800; reserve fund, £14,500; provision for possible 
depreciation of freehold properties, £3,000; equalisation of future dividends account, £4,000; carried 
forward, £1,204. On account of 1923-24 5 per cent. was paid in January. Voting power, one vote 
for each share, Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Dairiana, Phone, London, Telephone number, 2031 North. 


Farncombe and Co., Limited.—Directors : J. Farncombe, T. J. Farncombe, F. R. Terson, W. H. 
Hills. Secretary: T. K. Farncombe. Office: Market Street, Lewes. 

The company was registered July 27, 1899, to acquire the business of newspaper proprietors, 
printers and publishers, of Lewes, Eastbourne and East Grinstead. The authorised capital is 
£30,000 in shares of £5, and £21,500 has been issued and paid up. There are also mortgages 
for £5,545. The accounts are made up annually to December 31, and usually submitted in March. 
For 1907, 1908 and 1909, 4 per cent. was paid each year; for 1910, 5; for 1911, 44; for 1912, 43; for 
1913 and 1914, 34; for 1915, 13; for 1916, 24; for 1917, 4; for 1918, 7; for 1919, 9; for 1920, 5; and 
for 1921 and 1922,4. Purchase, renewals and reserve account, £868 ; carried forward, £963. Voting, 
one vote for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Farncombe, Lewes. 


Faudels, Limited.— Directors: Sir B.S. Faudel-Phillips Bart. (Chairman), H. J. Davis (Consultant 
Managing Director), F. E. Bonniwell (Joint Managing Director), H. H. Davis (Joint Managing Director) 
and B. J. Blake. Secretary: J. Lane, A.C.1.S8. Office: 4, Queen’s Head Passage, Newgate Street, 
E.C.1.—The company was registered March 11, 1907, to acquire the business of Messrs. Faudel-Phillips 
and Sons, of London, Birmingham and Manchester, wool, yarn, needlework, fancy drapery, hardware 
and fancy goods importers, dealers and manufacturers. The authorised capital is £200,000 in shares 
of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and the whole amount has been subscribed and paid up. There is also 4 per cent. first 
mortgage debenture stock for £100,000, issued at par, secured by a first mortgage on the freehold and 
leasehold premises, with interest payable January 1 and July 1, while the stock is redeemable, in 
whole or in part, at the option of the company, at 105 per cent. at any time (now) on giving six months’ 
notice. The vendors took about one-third of each class of shares and one-third of the debenture stock. 

The accounts are made up annually to December 31, and submitted in February. For 1911 the 
ordinary received 2 per cent.; for 1912, 33; for 1913 and 1914, 8 each time; for 1915, 6; for 
1916 and 1917, 10; for 1918, 15; for 197%9, 20; for 1920, 15; and for 1921 and 1922, 5. Reserve 
fund, £80,000; carried forward, £2,790. The preference dividend is paid in February and July. 
Voting power, one vote for’ every share of either class. Director’s qualification, £1,000 in shares 
of either class or stock, Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in 
amounts of £10 and multiples. Telegraphic address, Faudel, London. Telephone number, 5753 City. 
The company is quoted in the official list. Latest prices—ordinary, % ; preference, # ; debenture 
stock, 624. See Index to Advertisers. 

Fawcett, Preston and Co., Limited.—Direciors : G. Hutchison (Chairman), J. J. V. Cooke, C. G. S. 
Gordon, G. Chapman, A. McA. Lang and H. A. Malvern. Secretary: J. J, Kelleher. Office: 
17, York Street, Liverpool.—The company was registered June 8, 1905, to take over the business 
of the company of the same name, engineers, &c., registered April 8, 1888. In January, 1920, 
54,350 additional ordinary shares were created, and the authorised capital is now £100,000—£25,650 
being in 6 per cent, cumulative preference shares of £10, with a priority as to capital, and £74,350 
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in ordinary shares of £1—and all the preference and £48,750 of the ordinary have been issued and 
paid up, ineluding 28,750 ordinary shares allotted as fully paid to the ordinary shareholders in January, 
1920, by way of bonus out of undivided profits. 

The accounts are made up annually to March 31, and submitted in June. For the nine 
years to 1913-14 the preference dividend was paid, but nothing on the ordinary; for 1914-15 
there was no preference dividend; for 1915-16 two years’ preference dividend was paid (thus clearing 
off arrears), but there was no distribution on the ordinary ; and for 1916-17, 1917-18 and 1918-19 the 
ordinary shares received 5 per cent. each year, while in January, 1920, a bonus equivalent to 143? per 
cent. in ordinary shares was paid to the ordinary shareholders out of undivided profits, making the 
capital as stated above. For 1919-20, 1920-21 and 1921-22 10 per cent., together with a bonus of 74 
per cent., was paid each year ; for 1922-23, 10, entirely out of dividend equalisation fund, there having 
been a loss in that year of £8,893. Reserve fund, £15,000; dividend equalisation fund, £10,190 ; 
carried forward, £1,219 (compared with £10,899). Dividend 1921-22 free of tax. 

Voting power, one vote for every preference share, and une vote for every 10 ordinary shares. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fawcett, 
Liverpool. ‘Telephone numbers, 2664 and 1773 (Royal), Liverpool. 


Fellows Magneto Company, Limited.—Dzrectors: V. L. Fellows (Chairman), D. V. L. Fellows, 
8. L. Fellows, J, J. Middleton and F. De C. Montfort. Secretary: H.C. Sawyer. Office : Cumberland 
Avenue, Park Royal, Willesden, N.W.10.—The company was registered August 23, 1916, to acquire 
the business of Messrs. Fellows and Co., magneto manufacturers and repairers. In June, 1919, 
100,000 additional preferred and 50,000 additional ordinary shares were created, and in December, 
1919, a further 500,000 ordinary shares were created. The authorised capital is now £509,000, £200,000 
being in 8 per cent. cumulative participating preferred shares of £1, and £300,000 in ordinary shares of 
10s., and £189,940 of the preferred and £126,822 of the ordinary are issued and paid up, including 
104,342 ordinary shares issued in February, 1920, at 18s. 6d. per share, and 74,272 ordinary issued 
to December, 1922, at 18s. 6d. per share, the premiums on which were placed to reserve. The preferred 
shares are entitled to a cumulative dividend of 8 per cent. per annum and to 20 per cent. of 
the further distributable profits, while they have also priority as regards capital, and after repaying 
the ordinary shares are further entitled to one-fifth of the surplus assets remaining. At December 31, 
1922, there was a bankers’ loan for £48,000, secured by six 5 per cent. debentures of £10,000 each. 

The accounts are made up annually to December 31, and submitted about July. For the period of 
eighteen months to December 31, 1917, a dividend of 15 per cent. (actual) was paid on the ordinary 
shares, the preferred receiving 95 per cent. in all; for 1918, 24 per cent. and 94 per cent. respectively 
were paid; for 1919, 25 (on £37,500) and 94 per cent. ; m respect of 1920 the dividend on the 
preferred shares was paid for the first half of the year, and on the then ordinary capital (of £79,814) 
123 per cent. was paid as an interim dividend in November, 1920, but there was no further distri- 
bution on either class of shares on the closing of the accounts; for 1921 and 1922, nil on either class. 
General reserve, £1,634; carried forward, debit of £9,399 (compared with £10,424), after writing off 
£4,135 for depreciation. Goodwill and patents, £11,241. Fixed preferred dividend of 8 per cent. 
payable about Jan. and July—paid to June 30, 1920—any extra dividend being payable in June or July. 

Voting power, one vote for every share of either class. _Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Quixmag, Phone, London. Telephone numbers, 1560, 1561 and 2694 Willesden. 


Fellows, Morton and Clayton, Limited.—Dzrectors: A. J. Ash (Chairman), H. R. de Salis, G. B. 
Ash, J. H. Clayton and C. F. Jones. Secretary: J. Ironmonger. Office : 182, Fazeley Street, Birming- 
ham.—The company was registered April 25, 1921, to acquire the business of a company of the same 
name (registered in 1889), carriers by canal, railway, land, sea, or otherwise. The authorised capital 
is £150,000 in ordinary shares of £1, and £144,000 has been issued and paid up. Accounts are not 
published, but this information is official. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Fellsmorton, Birmingham. Telephone number, 532 Central, birmingham. 


Fenton Textile Association, Limited. Wound up compulsorily by Order ot Court, June 12, 1928. 


Fentona Cotton Supply Company, Limited.—Office: Fenton Works, Halifax.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Ferghanua Oil Fields, Limited.—Duirectors: H. F. G. Weber and J. J. Davis, Secre- 
tary: W. G. Newman. Office: 40-42, Broad Street Avenue, E.C.2.—The company was registered 
October 19, 1910, to acquire a concession for forty years from October 6, 1907, over an estate, situated in 
the oilfield of Maily Say, district of Ferghana, Russian Central Asia. The authorised capital is 
£750,000 in shares of £1, £100,000 being 10 per cent. preference, ranking for priority as regards eapital, 
and £650,000 ordinary, and £28,813 of preference and £495,992 of ordinary (79,611 being in shares to 
‘bearer) have been subscribed and called up, including 395,625 ordinary shares issued fully paid as part 
of the purchase consideration. 

The accounts are made up annually to June 30, and submitted about November. No accounts 
have recently been issued, but this notice has been officially revised. Drilling operations were in 
progress, and some oil has been met with, four wells being in production, but owing to the disturbed 
state of Russia operations are now suspended. Voting power, one vote for every share. Director’s 
qualification, 500 shares, to be acquired within two months from date of appointment. Transfer 
form, common ; fee, 2s. 6d. Share warrants to bearer are issued for one, five, and ten shares ; 
fee, ls. per warrant and stamp duty, and re-exchange into registered can be effected on payment of 
2s. 6d. for any number of warrants. 


Ferguson, Pailin, Limited.— Directors: Sir K. I. Crossley, Bart. (Chairman), 8. Ferguson, M.I.E.E. 
(Managing Director); J. Pailin and G. Pailin, Jun. Secretary: H. Boardman. Ofiice: Buckley Street, 
Higher Openshaw, Manchester.—The company was registered February 18, 1919, to acquire the 
business of a company of almost similar title (registered 1915), switchboard manufacturers and 
general electrical engineers. The authorised capital is £100,000 in shares of £1, £30,000 being 7 per 
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cent, cumulative participating preference and £70,000 ordinary, and £26,931 of the preference and 
£48,891 of the ordinary have been issued and paid up. The preference shares have priority as regards 
capital without further participation, and are entitled to an additional 1 per cent. (or proportion 
thereof) for every 3 per cent. beyond 10 per cent. paid on the ordinary shares. 

The accounts are made up annually to November 30, and submitted in January, an interim divi- 
dend (in 1923 of 34 per cent.) being paidin July. For each of the three years to Nov. 30, 1921, the 
ordinary shares received 13 per cent. and the preference shares 8 per cent.; and for 1921-22 7 per 
cent. was paid on both classes. Rexerve fund, £8,000; depreciation account, £11,558 ; carried forward, 
£18,748, subject to excess profits duty for 1918-19 and 1919-20, and corporation profits tax for 1919-20, 
1920-21 and 1921-22. The assets include goodwill and patents, £7,049. The fixed preference dividend 
is payable in January and July. Voting power, one vote for every share of either class. Director’s 
qualification, £100 in shares of either class, to be held three months preceding date of election. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tension, Manchester. ‘Telephone number, 
329, Openshaw. 


Fermans Die Castings, Limited.—Being wound up voluntarily, the undertaking having been sold 
to new company of same name. Liquidator: F, A, Caddick, C.A., 5, Broad Street Place, E.C.2. 


Fernhurst Mill, Limited.— Directors: J. S$. Hammersley (Chairman), 8. F. Mellor, J. H. 
Snowdon and 8. Whitehead. Secretary: H. Mills. Office: Fernhurst Mill, Burnley Lane, 
Chadderton, Lancs. —The company was registered October 13, 1919, to take over a company with a 
similar title. The authorised capital is £260,000 in shares of £1, all of which has been issued, and 
£130,000. or 10s. per share, paid up. At October 31, 1923, there were loans of £133,696. 

The accounts are made up to the end of April and October, and submitted in May and November, 
For the half-year to April, 1920, a dividend of 20 per cent. was paid; for the two half-years to April, 
1921, 10 each time ; and for the five half-years to October, 1923, nil. Balance-sheets are not published, 
but this information is official. 


Voting power, one vote for each share. Director’s qualification, 3,000 shares, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fernhurst Mill, Oldham. ‘Telephone number, 174, Oldham, 
Latest price, 6s. 6d. 


Feroedo, Limited.— Directors: T. Jowett (Chairman), P. Wheeler (Vice-Chairman), H. Frood and 
W. A. Horrocks (Joint Managing Directors), H. W. Hitchen and F. T, Rundall. Secretary: Arthur 
Blackham. Office: Sovereign Mills, Chapel-en-le-Frith, Derbyshire.—The company was registered 
January 9, 1920, to take over the Herbert Frood Company, Limited, registered January 23, 1914, 
carrying on the business of manufacturers of the ‘“‘Ferodo” brake and clutch linings, &c. The 
authorised capital is £250,300 in shares of £1, £98,625 being in 7 per cent. cumulative participating 
preference (originally £100,000, but £1,375 converted into ordinary, as stated below), and £151,675 
(originally £150,300) in ordinary, all of which has been issued and called up, 100,000 preference shares 
having been offered for subscription in January, 1920, at the price of 21s. per share, while 150,300 of 
the ordinary shares were allotted to the vendors in part payment of the purchase consideration. ‘The 
preference shares rank first for cumulative dividends of 7 per cent. per annum, and when a larger 
dividend than7 per cent. is paid on the ordinary shares in any year, the preference are to receive the 
same rate of additional dividend as the ordinary, with a maximum distribution of 10 per cent. At any 
time before Juiie 30, 1924, the holders of preference shares have the option of conversion into ordinary 
shares on payment of 9s, per share, such converted shares to rank for ordinary dividend as from the 
commencement of the financial year after such convers’on, and under this option 1,375 preference 
shares have been converted into ordinary, In the event of a winding up, the preference shares have 
priority as regards capital and any arrears of dividend, while, after repayment of the ordinary shares, 
they further rank for one-fourth of the remaining surplus assets. 

The accounts are made up annually to June 30, and submitted in August. For the year 1920-21 the 
ordinary shares received 125 per cent., and the preference 10; for 1921-22, 10 on both classes ; for 
1922-23, 124 on ordinary and 10 on preference (ordinary dividends free of tax). Reserve, £20,000 ; 
share premium account, £5,618 ; carried forward, £7,499 after writing £6,000 (balance) off preliminary 
expenses. Goodwill and patents, £47,224. 

Voting power, one vote for each ordinary share, and one vote for every ten preference shares. 
Director’s qualification, shares of either class to the nominal value of £250, ‘Transfer form, common ; 
fee, 2s. 6d, Telegraphic address, Friction, Chapel-en-le-Frith. Telephone numbers, 19 and 20, Chapel- 
en-le-Frith, 


Ferranti, Limited.—Directors: A. W. Tait, O.B.E. (Chairman), R. W. Cooper, J.P., 8S. Z. de 
Ferranti, D.Se., Maj. P. D. Thomas, C.B.E., M.V.O., A. Whittaker, F.C.A. Secretary: T. H. 
Morris. Office: Hollinwood, Lancashire, (Telegrams, Ferranti, Hollinwood; telephone, Manchester, 
Failsworth 161, private branch exchange. ) 

Registered Feb, 27, 1905, with largely reduced capital in reconstruction of company of similar 
title, registered July 17, 1901, to acquire business of electrical, mechanical and general engineers. 

S heme of Arrangement sanctioned by Court, Feb., 1923.—Scheme provided for creation of 40,000 
preference, 40,000 ordinary and 90,000 deferred shares of £1; arrears of preference dividend (104 
years—63 per cent.) to be satisfied by payment of 30 per cent. in cash, and allotment of one fully-paid 
preference share for every three preference held; ordinary to be converted into 7 per cent, non- 
cumulative preference, and holders allotted by way of bonus one fully-paid 7 per cent. non- 
cumulative preference share for every 4 ordinary held ; deferred shares to be converted into ordinary, 
and holders allotted by way of bonus 5 fully-paid ordinary shares for every deferred held ; 
£82,792 of general reserve to be capitalised and distributed as above. 

Capital consists of issues below; share capital originally £130,000, shares £1 (60,000 preference 
58,374 issued; 60,000 ordinary, all issued; 10,000 deferred, all issued) :— 

£60,000 Ordinary shares of £1, fully-paid. Authorised, £100,000. 


£71,166 Six per cent. cumulative preference shares of £1, fully-paid, ranking first for dividend 
and eapital without further participation. Authorised, £100,000. Dividend July 1. 
Latest price, 16s. 11d. 
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£75,000 Seven per cent. non-cumulative second preference shares of £1, fully-paid, ranking second 
peels for dividend and capital without further participation. Authorised, £100,000. 
bri "' Dividend July 1. 
£54,020 Five per cent. first mortgage debenture stock, outstanding balance of £150,000. Interest 
April 1 and Oct. 1. Repayable by annual appropriation of a sum equal to 3 per cent. 
of puthorised issue applicable to annual drawings on Jan. 10. Latest price in official 
list, 804. 

Accounts to June 30, submitted Oct. Dividends—twelve years to 1916-17, nil on all classes ; 1917-18, 
6 per cent. on preference; 1919-20, 12; 1920-21, 18; 1921-22 nil (but interest charges met), leaving 
arrears of 63 per cent. on preference, dealt with as above; for 1922-23, 10 per cent. on ordinary, free 
of tax. General reserve, after capitalising £82,792, £90,000; depreciation reserve, £66,912 ; carried 
forward, £25,162. . 

Voting, one vote per share of any class. Director’s qualification, £100 shares or stock. Transfer 
form, common ; fees, 2s. 6d. for shares and 1s. for debenture stocks ; debenture stock is transferable 
in sums of £1 and multiples; separate deed for each security. ‘ 

Ferrier, Pollock and Co., Limited.— Directors: H. B. Pollock, D.S.O. (Chairman), A. G. Ferrier, 
E. W. B. Ferrier, T. Morton. Secretary: R. J. Talbot. Office: 59, William Street, Dublin.—The 
company was registered February 21, 1891, to acyuire the business of warehousemen of the firm of 
the same name. The authorised capital is £75,000 in shares of £5—£40,000 ordinary, and £35,000 
53 per cent. cumulative preference shares, the latter ranking also for a priority as to capital; and 
the whole amount has been issued and paid up. There are also—4} per cent. first mortgage deben- 
tures of £100 each for £30,000, with interest payable June 30 and December 31, and the principal 
repayable at any time, on six months’ notice, at par; and deposits, the amount of which, however, is 
not stated separately in the balance sheet. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1922 of 23 per cent.) being paid in August. For 1910 63 per cent. was paid; for 1911 and 
1912, 5 each year ; for 1913, 53; for 1914, 6; for 1915, 73; for1916, 9; for 1917 and 1918, 10; for 1919, 
11; for 1920, 10; for 1921, 5; and for 1922, 7 (free of income tax). Reserve fund, £26,000; carried 
forward, £9,612. The assets include goodwill, but the amount is not separately stated. The pre- 
ference dividend is paid in February and August. Voting power, one vote for every 20 shares of 
either class. Director’s qualification, £500 in shares of either class, or debentures. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Ferrier, Dublin. Telephone number, 948, 
Dublin. Quoted at Dublin. Latest price of preference, 60s. 


Ferryfield Printing Company, Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Field Press, Limited.— Directors: Rt. Hon. Walter Runciman (Chairman), R. A. Constantine, 
R. Hulme, N. Foster (Managing), Sir Walter Runciman, Bart., and H. Stevenson. Secretary: W. 
Jennings. Office: Windsor House, Bream’s Buildings, Chancery Lane, E.C.4.—The company was 
registered March 31, 1919, to acquire the business of publishers of the Field, Queen, Law Times, 
and other newspapers, &c., and general printers. The authorised capital is £700,000 in shares of £1, 
£200,000 being in 7 per cent. cumulative participating preference and £500,000 in ordinary, and 
£108,000 preference and £338,000 ordinary have been subscribed and called up. The preference 
shares rank for cumulative dividends of 7 per cent. per annum, and after payment of a like rate on 
the ordinary (non-cumulative) are further entitled to rank pari passu with the ordinary shares for a 
further 3 per cent. (making a maximum dividend of 10 per cent.) ; the preference shares also have 
priority as to capital and all arrears of dividend. 

The accounts are made up annually to June 30, and submitted in September. No report has yet 
been received, but this information is official. Voting power, one vote for every share of either 
class, but the preference shares only confer voting rights when the dividend is in arrear, and on any 
question directly affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Field Newspaper, London. Telephone number, 
2686 Holborn (6 lines). 


Fife Linoleum Company, Limited.—Dzrectors: Sir W. S. Haldane, Kt., Sir R. C. Lockhart, Kt., 
and J. A. Shepherd. Secretary: W. R. Miller. Office: Fife Works, Kirkcaldy.—The company was 
registered November 17, 1904, to acquire the business of the Fife Linoleum and Floorcloth Company, 
Limited, registered December 29, 1894. In May, 1920, 45,000 additional shares were created, and the 
authorised capital is now £100,000 in shares of £1, of which £98,332 has been issued, and £73,749 
called up, 49,166 shares being fully-paid and 49,166 having 10s. credited as paid, the latter having been 
issued as bonus shares in May, 1920. 

The accounts are made up annually to May 31, and submitted in August. For 1913-14 and 
1914-15 5 per cent. was paid each year; for 1915-16, 75; for 1916-17 and 1917-18, 10; for 1918-19, 
124; and for 1919-20, 15, with, in addition, a bonus of 50 per cent, in partly-paid shares (as above). 
For 1920-21 and 1921-22 124 per cent. was paid; and for 1922-23, 15. Reserve fund, £20,000; carried 
forward, £22,244, subject to taxes, directors’ remuneration, &c. 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic addresses—Fife Linoleum, Kirkcaldy ; Covering, Central, London. Telephone 
numbers—173, Kirkcaldy ; 6938 Central, London. 


Fife Tramway, Light, and Power Company, Limited.—Directors: W. Low, LL.D., O.B.E. 
(Chairman), G. Balfour, M.P. (Managing Director), D. Hynd, K. Sanderson, W.S., W. Shearer. 
Secretary : H. B. McKinty. Office: 10, Melville Street, Edinburgh.—The company was registered July 
3,1909, and has acquired almost the whole of the issued share capital of the Fife Electric Power Com- 
pany, and the entire issued shares, with the exception of those necessary for directors’ qualification, of 
the Dunfermline and District Tramways Company ; the company also holds the whole of the issued share 
capital of the Scottish General Omnibus Company, Limited, and the Falkirk and District Tramways 
Company. In October, 1911, and February, 1914, the capital was increased, on each occasion by 
£100,000, and in December, 1919, by £600,000, and the authorised capital is now £1,000,000 in shares 
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of £1, half beimg in 6 per cent. cumulative preference shares, with a priority as to capital, and half 
in ordinary, and £260,000 of the preference and £460,000 of the ordinary have been issued and 
aid up. 

; The company has power to issue debenture stock to an amount not exceeding the issued capital, 
and there is 5 per cent. debenture stock for £231,625 (outstanding balance of £255,000, of which 
£130,000 was placed in August, 1918, at 89 per cent.) ; interest is payable May 15 and November 11, and 
the principal is repayable from a sinking fund, the company undertaking to pay to trustees annually for 
such purposes a sum equal to 1 per cent. of the total stock issued, to be increased to the extent of 
the annual interest upon the stock redeemed, and this fund is to be applied in redeeming 
stock either by drawings at 105 per cent. or by purchases below that price. The company will 
also pay into the redemption fund the premium of 5 per cent. on all stock drawn for repayinent, 
or, in the case of stock purchased, a sum equal to the amount by which the purchase price 
exceeds the face value of the stock, while it is entitled to redeem the whole or any part of the 
stock at any time after three months’ notice, at 105 per cent., which would also be the 
redemption price in the event of voluntary liquidation, whether for reconstruction, amalgamation »r 
winding up. There is also 7 per cent, debenture stock for £250,000, issued in January, 192., 
at 93 per cent., with interest payable January 1 and July 1, and the principal repayable July 1, 
1952, by the operation of a cumulative sinking fund of 1 per cent. per annum, commencing 
July 1, 1923, to be applied to annual drawings at par or by purchase at or below par, 
while the company reserves the right to pay off all or any part thereof, on three months’ notice at 
102 per cent.; the stock is secured on £96,260 of the capital of the Falkirk and District 
Tramways Company directly, and on the whole issued share capital of the Fife Electric Power Company, 
except 731 shares of £10 each, and of the Dunfermline and District Tramway Company, except 2,020 
shares of £1 each, subject to 5 per cent. debenture stock ; any future shares or debentures of these 
companies issued shall be added to the security of the debenture stocks. No further issue of 5 per 
cent. debenture stock will be made without the consent of the holders of the 7 per cent, debenture 
stock, 


The accounts are made up annually to December 31, and submitted in February. For the period to 
December 31, 1909, there was a profit of £1,199, which was carried forward; for 1910 and 1911 the 
preference dividend was paid; for 1912 3 per cent. was paid on the ordinary shares (being the first 
distribution on these shares); for 1913, 1914 and 1915, 34 each time; for 1916, 43; for 1917, 53; 
for 1918, 7; and for each of the four years to 1922, 8. Reserve fund, £10,788; debenture stock 
redemption fund, £76,978; carried forward, £2,551. Balance of preliminary and issue expenses, 
£32,320. The preference dividend is paid on February 1 and August 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telephone number, 1448 (Central), Edinburgh. Quoted at Dundee and Edinburgh. 
Latest prices—ordinary, 24s.; preference, 21s. 6d.; 5 per cent. debenture stock, 93; 7 per cent. 
debenture stock, 1044. 


“Financial News,” Limited.—Directors: Sir Ernest Flower (Chairman), Sir John Jarvis, Bart., 
Sir Malcolm Fraser, Bart., W. Henderson-Cleland, M.C., Ivor Fraser, H. A. Woodcock (Managing 
Director). Secretary: F. W. Curtis. Office: 111, Queen Victoria Street, E.C.4. 

Registered March 16, 1898, to take over the properties of a company originally registered in Jan., 
1884, and re-registered December 27, 1888. The authorised capital is now £275,000 in shares of £1, 
£150,000 being 5 per cent. cumnlative preference, £75,000 6 per cent. cumulative second preference, 
and £50,000 ordinary, and all the 5 per cent. preference and ordinary, and £50,639 of the second 
preference have been subscribed and called up. The preference shares rank for priority as to capital 
over the ordinary in the order named. 


There is also £1,091 (50 per cent. paid) 6 per cent. first debenture stock (series A), part of £40,000 
authorised and outstanding balance of £19,085 issued, with interest payable January 1 and July 1, and 
the principal repayable on July 1, 1927, at 105 per cent., unless earlier redeemed out of profits. The 
debenture stock will be entitled to receive as additional interest a sum varying with the profits of each 
year, but not exceeding a further 10 per cent. per annum. That is to say, a sum equal to one moiety 
of the net profits of the company available for dividend in respect of the second financial year 
(ending on December 31) after the conclusion of peace, and of each succeeding financial year, will 
be appropriated to the service of the debenture stock of this series, and will be applied in the first 
instance in payment of additional interest pro rata on the debenture stock then outstanding (but not 
exceeding 10 per cent. per annum over and above the fixed interest of 6 per cent. per annum), and as to 
the balance in redemption of the debenture stock of this series by drawings at 105 per cent., or by 
purchase under that price, 

The accounts are made up annually to December 31, and usually submitted in March or April. 
For 1908 the ordinary shares received 5 per cent. ; for 1909, 10; for 1910, 35, including a bonus of 25 per 
cent. ; for 1911, 25, including a bonus of 15 per cent, ; for 1912, 20, including a bonus of 10 per cent. ; 
for 1913, 10, but no bonus ; for 1914, 24 per cent. as an interim dividend, and after paying the preference 
dividends for the whole year and transferring £2,000 from the dividend equalisation reserve, a credit 
balance of £1,699 brought down was reduced to £1,218; in respect of 1915 only six months’ preference 
dividend was paid out of the reserves; and in respect of 1916, 1917, 1918 and 1919 there was no distri- 
bution on any of the shares, only interest charges being met. In May, 1920, dividends on the first 
and second preference shares of 224 and 27 per cent. respectively were paid, thus discharging all 
arrears, and for the year 1920 20 per cent, was paid on ordinary ; and in respect of 1921 and 1922 only 
one year’s dividend was paid each time on both classes of preference shares (to June 30, 1922), 
Carried forward at December 31, 1922, £25,096 (compared with £22,902), subject to national taxation. 
Of the total assets of £297,287, £198,232 is represented by goodwill and copyright. 

Voting power, one vote for every ordinary share, and one vote for each preference share of either class 
during such time as the dividends are in arrear for a period of six months. Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telephone number, 6830 (four lines) City. 
The 5 per cent. preference shares are quoted in the official list. Latest prices—5 per cent. prefer- 
ence, #3; 6 per cent. preference, lls. ; ordinary, 7s. 6d. See Index to Advertisers, 
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‘‘ Financial Times,” Limited.— Directors: Sir William E. Berry, Bart. (Chairman), J. Gomer Berr 
(Deputy-Chairman), R. J. Barrett (Managing Director), G. E. Hart and H. A. Randall, F.C.LS. 
(Secretary). Office: 72, Coleman Street, E.C.2.—The company was registered February 23, 1888. 

The authorised capital is £275,000 in shares of £1, £100,000 being 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £175,000 ordinary, and all the preference and £172,496 
ordinary have been subscribed and called up. Outstanding 4 per cent. debentures for £61,400 were 
paid off in June, 1920, 

The accounts are made up annually to December 31, and submitted in August. For 1909, 10 per 
cent. was paid; for 1910, 30; for 1911, 224; for 1912, 274; for 1913, 25; for 1914, 73; for 1915 only 
the preference dividend was paid; for 1916 the ordinary shares received 5 per cent.; for 1917, 4; for 
1918, 10; for 1919 and 1920, 15 each year; for 1921 and 1922, 74 (free of income tax). Reserve fund, 
£94,000 ; carried forward, £32,645, after setting aside £10,000 to investments depreciation account. 
The assets include copyright and goodwill, but the amount is not separately stated. The preference 
dividend is paid in March and September. 

Voting power, one vote for every share, either ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Finantimo, Ave, 
London. Telephone number, 8200 (three lines) London Wall. Sce Index to Advertisers. 


“Financier and Bullionist,” Limited.—Directors: R. A, Toleith (Chairman), R. Keegan and 
C. Irving (Managing Director and Secretary). Office: 54, Wool Exchange, Coleman Street, E.C.2.— 
The company was registered June 20, 1901. The authorised capital is £60,000 in shares of £1, of 
which £59,540 has been subscribed and called up. 

The accounts are made up annually to December 31, and those for 1922 were submitted in June, 
1923. For 1911 and 1912 25 per cent. was paid each time; for 1913, 10; for the six years to 1919, 
nil; for 1920 10 per cent. (free of tax) was paid; for 1921 and 1922, nil. Carried forward, debit 
of £4,098 (compared with credit of £6,756).. Copyrights and goodwill not separately stated. Voting 
power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 
2s. 6d. Telephone number, 8148 London Wall. Telegraphic address, Finanbul, Ave, London. 


Fine Chemicals, Limited.—Being wound up. 


Fine Cotton Spinners and Doublers’ Association, Limited.—Dvrectors: H. W. Lee (Chairman), 
J. G. Peel and R. W. D. P. Brocklehurst (Vice-Chairmen), V. Bellhouse, W. Howarth (Managing 
Dicector), and A. E. Rahr—all these forming the Executive Board; J. W. Adam, P. Ashworth, 
R. W. Bennett, C. H. Blair, F.C.1.8. (also Secretary), A. W. Bramall, F. I, Dixon, A. E. Dixon, | 
H. M. Harwood, J. I. Higson, H. Ross Marsden, James Marsden, HK. Mather, P. Musgrave, 
E. Oliver, E. L. Oliver, J. Taylor, J. B. Walker, J. A. Wanklyn and P. B. Whitehead. Office: 6, 
St. James’s Square, Manchester, 

The association was registered March 31, 1898, to take over various companies and firms engaged 
in spinning fine (Sea Island) cotton, and to carry on the business of fine spinners and doublers ; other 
businesses have since been acquired. The subsidiary companies are as follows :— 


A, & G. Murray, Ltd. John Knott & Sons, Ltd. 

Balfe & Co., Ltd. John Rostron, Ltd. 

Bazley Brothers, Ltd. John Towle & Co., Ltd. 

Bolton Spinning & Doubling Co., Ltd. Lancashire Hill Rope & Twine Co., Ltd. 
Brown & Fallows, Ltd. Lee Spinning Co,, Ltd. 

Cc. E. Bennett & Co., Ltd. McConnel & Co., Ltd. 

Caleb Wright & Co., Ltd. Manchester Reeling & Winding Co., Ltd. 
E. Peat, Son & Co., Ltd. M. G. & A. Bradley, Ltd. 

F. W. Bouth & Co., Ltd. Musgrave Spinning Co., Ltd. 

George Swindells & Son, Ltd. Ormrod, Hardcastle & Co., utd. 

Gorsey Bauk Doubling Co., Ltd. Reddish Spinning Co., Ltd. 

H. W. Lee & Co., Ltd. Robert Marsland & Co., Ltd. 

Heetor Christil, Ltd. Samuel Moorhouse, Ltd. 

Isaac Pearson, Ltd. Shaw, Jardine & Co., Ltd. 

J. & G. Walthew, Ltd, Thos. Houldsworth & Co., Ltd. 

J. L. Thackeray & Son, Ltd. Thomas Oliver & Sons (Bollington), Ltd. 
J. Henderson Brown, Ltd. Thomas Rivett, Ltd. 

J. Towlson & Co., Ltd. Thomas Taylor & Sons, Ltd. 

James & Wainwright Bellhouse, Ltd. Toutbury Mill Co., Ltd. 

James Marsden & Sons, Ltd. W. Holland & Sons, Ltd. 

Jackson Street Spinning Co., Ltd. Wolfenden & Son, Ltd. 

John Cash & Sons, Ltd. ‘Woodeaves Co., Jtd. 


John Froggatt & Go., Ltd. 


The authorised share capital (three classes) is now £10,000,000, of which £7,615,000 is issued and 
paid up, and there are also debenture stocks outstanding for £2,750,000, the total authorised. At 
March 31, 1923, there were also the loans below. The share capital was increased from £4,000,000 to 
£6,000,000 in 1901, by a further £1,000,000 in 1913, and to present amount by the creation of £3,000,000 
of ordinary shares in May, 1920. 


£3,675,000 Ordinary shares of £1, fully paid (part of £6,000,000 authorised), including 1,225,000 
shares offered to existing ordinary shareholders at the price of 30s, per share in the 
proportion of one new share for each two shares held in May, 1920. Quoted in the 
official list ; latest price, 23. Also quoted at Birmingham, Belfast, Bradford, Bristol, 
Cork, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, Manchester and 
Nottingham. 

£940,000 Five per cent, cumulative preferred crdinary shares of £1, fully paid (part of £1,000,000 
authorised), of which £450,000 in May, 1913, and £490,000 in May, 1919, were issued 
credited fully paid to the ordinary shareholders by way of bonus out of the reserve 
fund in the proportion each time of one bonus share for each five shares held. The 
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preferred ordinary shares rank nextafter the preference shares for dividend, but have no 
priority as to capital over the ordinary. Dividends are payable June 1 and December 1. 
Quoted in the official list; latest price, #3. Also quoted at Edinburgh, Glasgow, 
Liverpool, Manchester and Nottingham, 

£3,000,000 Five per cent, cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital without further participation. Dividends are payable June 1 
and December 1. Quoted in the official list; latest price, 1. Also quoted at Belfast, 
Bradford, Bristol, Cork, Dublin, Edinburgh, Glasgow, Halifax, Leeds, Liverpool, 
Manchester and Nottingham. 

£2,000,000 Tour per cent. first mortgage debenture stock, the total authorised, issued at par, with 
interest payable March 31 and September 30, and redeemable, at the option of the 
company (now), at par, on six months’ notice, the stock being secured by a first mort- 
gage upon certain freehold, leasehold and copyhold properties, and by a floating charge 
upon the undertaking and remaining assets (trustees, Sir D. Drummond Fraser and 
George Hervey Wood). Quoted in the official list; latest price. 814. Also quoted at 

* Bradford, Dublin, Edinburgh, Glasgow, Liverpool, Manchester and Nottingham. 
750,000 Four per cent. first mortgage extension debenture stock, of which £450,000 was issued at 
par in December, 1900, and the balance subsequently, with interest dates and redemp- 
tion particulars the same as for the £2,000,000 debenture stock, the extension stock 
being secured by a first mortgage on certain freehold, leasehold and copyhold properties, 
and, subject to the £2,000,000 debenture stock, by a floating charge on the remaining 
assets (trustees, Sir D, Drummond Fraser and George Hervey Wood). Quoted in the 
official list ; latest price, 80. Also quited at Bradford, Glasgow, Liverpool, Manchester 
and Nottingham. 
£220,797 Loans as of March 31, 1928. 

The accounts are made up annually to March 31, and submitted in May. For each of the eight 
years to 1915-16 8 per cent. was paid, with in respect of 1912-13 a bonus of 20 per cent, in preferred 
ordinary shares in addition, out of the reserve fund; for 1916-17 and 1917-18, 10; for 1918-19, 
12 ; for 1919-20, 20 (on £2,450,000), plus share bonus of 20 per cent. im preferred ordinary shares ; 
for 1920-21, 10; for 1921-22, 8; for 1922-23, 123. Reserve fund (including £1,152,884 in share 
premiums), £1,692,959; equalisation of dividends reserve, £100,000; insurance fund, £154,277 ; 
research fund, £10,000 ; carried forward, £210,351. The assets inelude goodwill of associated concerns, 
but amount not separately stated. Against properties and goodwill, £6,201,015, there is a depreciation 
fund of £786,549. Interim dividend, 1923-24, 4 per cent. Dec. i. Preference and preferred ordinary 
dividends paid June 1 and Dee. 1. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common; fees, 2s. 6d. for shares, and 1s. for debenture stock ; for registration 
of probate or distringas, 5s. ; proof of death in joint holdings, proof of marriage,or power of attorney, 
2s. 6d.—separate deeds are required for each class of shares or stock. Debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, Distaff, Manchester. Telephone number, 4224, 
Manchester (eight lines). 


Finlay & Co., Limited.— Directors: J. F. Weidvier (Chairman), Sir J. Fitzgerald, Kt., Lt.-Col. 
C. H. I. Hopkins and J.,Pearson (Managing Director and Secretary). Office: Madelon Cigar Works, 
City Road, Newcastle-on-Tyne.—The company was registered November 14, 1902, in reconstruction 
of J. H. Finlay & Co., Limited, carrying on a business of tobacco, cigar and cigarette merchants. 
The authorised capital is £200,000 in shares of £1, £50,000 being 5 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £150,000 ordinary; of the preference £21,674 has 
been subseribed, and £21,349 called up, 21,024 shares being fully paid and 650 having 10s. per share 
called up, and of the ordinary £123,959 has been subscribed, and £122,845 10s. called up, 121,732 
shares (including 50,000 issued at par in April and September, 1921) being fully paid and 2,227 having 
10s. per share called. ‘ 

The accounts are made up annually to September 30, and submitted in December. For each of the 
eight years to 1914-15 the ordinary shares received 5 per cent.; and for the six years to 1920-21, 74 
(less tax), the new shares receiving 6d. per share (free of tax) for 1920-21, with, in respect of 1917-18 
and the three years to 1920-21, bonuses in addition of 25 per cent., and 5 per cent. each time 
respectively on the old shares (free of tax). For 1921-22 74 per cent. (less tax), plus a bonus of 24 per 
cent, (free of tax) was paid on all the ordinary shares ; and for 1922-23, 75, less tax. Reserve find; 
£45,000; special reserve, £3,000; carried forward, £338. Goodwill not separately stated. 

Voting power, one vote for every share of either class up to 10, one vote for every additional 5 up 
to 100, and one vote for every 10 shares beyond. Director’s qualification, 1,000 shares of either class. 
Transfer form, common; i{ee, 2s. 6d. Telephone number, 2199, Newcastle-on-Tyne. Quoted at 
Newcastle. Latest prices—ordinary, 24s. 6d., preference, 17s. 6d. 


Firmin and Sons, Limited.— Directors: C. E. Firmin (Chairman), E. H. Keen, G. E, Firmin, 
(Managing Director) and Col. H. Prentice. Assistant Secretary: E. J. Chaplin. Offices: 8, Cork 
Street, W.1.—The company was registered January 4, 1875, to take over the business of the 
firm of this name as button and military accoutrement manufacturers and general woollen 
and Manchester warelrousemen. The authorised capital is £70,000 im shares of £1, of which 
£35,860 has been subscribed and fully paid. There were also, at Dec. 31, 1922--5 per cent, debentures 
of £50 each to the amount of £1,650 ; and a bank overdraft of £10,920 

The accounts are made up annually to December 31, and submitted in June. For 1911 24 per 
cent. was paid; for 1912 and 1913, 4 per cent. each time; for 1914, 10; for five years to 1919, 
124; and for 1920, 1921 and 1922, nil. Debit balance at Dec. 31, 1922, £4,181 (compared with 
£11,634), after appropriating a reserve of £10,000. Goodwill not separately stated, Dividends, for- 
merly paid free of tax, are now distributed less tax. i ; 

Voting power, one vote for each share. Director’s qualification, 600 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Firmin, Reg, London. Telephone number, 
476 (three lines) Gerrard. 
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First Exploitation Company, Limited.— Directors : Sir C. Greenway, Bart., D. Yarrow, Sir E. 
J. W. Slade, Sir H. S.. Barnes, Sir F. W. Black, R. I. Watson, Sir E. H. Packe, Viscount Inchcape. 
Secretary: J. Clark. Office: Britannic House, 23, Great Winchester Street, E.C.2.—Entire issued 
share capital held by Anglo-Persian Oil Co., Ltd. 


Fisher and Co., Limited.—Directors ; S. Fisher (Chairman and a Managing Director), A. G. Dobson 
(a Managing Director and Secretary), E. Dobson (a Managing Director) and F. W. Dobson 
(a Managing Director). Office: Kettlebrook Mills, Tamworth. — The company was registered 
November 18, 1896, to acquire the business of paper manufacturers of the firm of the same name. 
The authorised capital is £120,000 in shares of £10, half 5 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and the entire share capital was issued to the vendors 
fully paid. An issue of £120,000 4 per cent. debenture stock was offered for subscription through 
Lloyds Bank, Limited, at 104 per cent., less £20,000 issued to the vendors, and all was allotted. The 
interest dates are January 1 and July 1, and the debenture stock is redeemable at the option of the 
company, in whole or in part, on six months’ notice, at any time at 105 per cent. The stock is secured 
by a first mortgage on the freehold property, and was issued in multiples of £100. Debenture interest 
is paid to date. Reports are not published, all the shares being held privately, but thisi nformation 
is official. Voting power, one vote for each share of either class. First director’s qualification, £1,000 
of each class of shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Fishers, Tamworth. 
Telephone number, 32, Tamworth. The debenture stock is quoted at Birmingham. Latest price, 565. 


Fitch and Son, Limited.— Directors: H. B. Fitch (Chairman), J. Baker (Vice-Chairman), E. F. 
Ashelford (Managing Director), C. F. Baker, E. C. Beale, E. A. Crawford, T. J. Muncaster and H. 8. 
Rowlandson (also Secretary). Office: 99, Bishopsgate, E.C.2,— The company was registered 
June 30, 1920, to acquire the business of Fitch and Son, Limited, and Fitch and Son (Export), 
_Limited, and other undertakings, wholesale, retail, shipping and export provision merchants. 

The authorised capital is £300,000 in shares of £1, half participating preference and haif ordinary, — 
and £142,301 of the preference and £136,630 of the ordinary have been issued and paid up, including 
70,000 shares of each class issued fully paid to the vendors, and 80,000 shares of each class offered for 
subscription at par in July, 1920. The preference shares have priority as regards capital and rank 
first tor cumulative dividends of 8 per cent., and after payment of a dividend of 10 per cent. on 
the ordinary shares are further entitled to an additional 1 per cent. pro rata with the ordinary, until 
a maximum dividend of 10 per cent, per annum is paid. It is provided that no debentures or deben- 
ture stocks and no shares or stock ranking in priority to the preference share capital can be created or 
issued without the consent of the holders of two-thirds of the preference shares. 


The accounts are made up annually to March 31, and submitted in May. For the period to 
March 31, 1921, 10 per cent. per annum was paid on the ordinary; for 1921-22 and 1922-23, 8. 
General reserve, £9,711 ; carried forward, £6,141, after writing £3,200 (the balance) off preliminary 
expenses. Goodwill, £56,000, and trade marks, £20,000. Interim dividend 1923-24 4 per cent. in Nov. 
Fixed preference dividend payable June 1 and Dee. 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests, Director’s qualification, shares of either class to the nomina) value 
of £500, to be acquired within one month of appointment. ‘Telegraphic address, Fitbisho, Stock, 
London. Telephone numbers, 2937 and 2938 London Wall. 


Flax Cultivation, Limited.— Office: 83, Pall Mall, S.W.1.—The company was registered as a 
private concern March 18, 1920, to acquire five of the Government flax-growing and producing stations, 
and was converted into a public undertaking in September, 1920. The authorised capital is £500,000 
in shares of £1, half preference, having also priority as regards capital, and half ordinary. Of the 
preference capital £161,293 has been issued and fully paid up; and of the ordinary £152,531 has 
been issued and £50,750 called up, 17,531 shares being fully paid and 135,000 having 5s. per share 
called up. The preference shares are entitled to a fixed cumulative preferentiat dividend of 10 per 
cent. per annum until March 31, 1925, thereafter to 8 per cent. per annum, participating pari passu 
with the ordinary in all dividends declared in excess of 8 per cent. per annum. At February 2, 1923, 
there were mortgages and charges outstanding amounting to £442,682, of which £351,000 was held by 
the Government. 

In February, 1923, Sir Wm. McLintock was appointed receiver and manager; in Jan., 1924, 
resolutions were passed to wind up voluntarily, and Mr. J. C. Burleigh, C.A., 71, Queen Street, H.C.4, 
was appointed liquidator. 

Accounts to March 31. Debit to profit and loss at March 31, 1922, £340,815. Accounts were not 
circulated. 


Fleming, Birkby and Goodall, Limited.—Directors: W. E. Wright (Chairman and Managing 
Director), A. T. Birkby, J. H. Crossley, A. Hallowell, C. V. Wright, S. A. Wright and F. D. Oates. 
Joint Secretaries: F. D. Oates and E. Walsh. Office: West Grove Mill, Halifax.—The company was 
registered January 26, 1892, to acquire various businesses of leather belting, card clothing, &c., 
manufacturers. 


The authorised capital is £100,000 in shares of £10, half ordinary and half preference, and the 
whole amount has been subscribed and called up. The preference shares rank for a cumulative 
dividend of 6 per cent., and after payment of a similar dividend, also cumulative, on the ordinary, 
surplus profits are to be divided—half amongst the ordinary shares and half amongst the preference, 
while the preference shares have also a priority as to capital. There are also 6 per cent. first mortgage 
debentures for about £34,000. 


The accounts are made up annually to February 28, and usually submitted in April or May. For 
the eleven years to 1919-20 both classes of shares received 10 per cent. per annum ; for 1920-21, 6; and 
for 1921-22 and 1922-23, 10, including bonus of 4. Reserve funds, £135,000. Goodwill not separately 
stated. Preference dividend paid in April and Oct. 

Voting power, one vote for every share of either class, provided that no member shall have a vote in 
respect of any shares ‘‘ which shall be in excess of one-fifth part of the allotted shares for the time 
being of the company.” Director’s qualification, 50 ordinary and 50 preference shares, ‘Transfer _ 
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form, special; fee, 2s. 6d. Telegraphic address, Fleming, Halifax. Telephone numbers—1148 and 
1149, Halifax and 7985 and 7986 London Wall, London. The preference shares are quoted at 
Halifax. Latest price of preference, 13. 


Fleming, Reid and Co., Limited. — Directors: W. W. Hebblethwaite (Chairman), W. T. Fisher, 
F.C.1.8. (Deputy-Chairman and Joint Managing Director), W. Gow (Joint Managing Director), D. C. 
Macleod, J. Pickles, John Lamb Smith, 8.8.C., J. M. Galbreath. Secretary: R. Miller. Office : Shaw’s 
Water Worsted Mills, Greenock.—Registered Feb. 8,1899, to take over the business of worsted spinners, 
hosiery manufacturers and retailers, of the firm of the same name. In June, 1918, 325,000 additional 
ordinary shares were created, and the authorised capital is now £675,000 in shares of £1, £175,000 
being 6 per cent. (increased from 5 per cent. as from September 1, 1920) cumulative preference, 
having a priority also as to capital, and £500,000 ordinary, and all the preference and £350,000 
ordinary have been subscribed and called up. Included in this statement are—25,000 ordinary shares 
and 25,000 preferred shares issued in February, 1909, at par, pro rata to the ordinary and preference 
shareholders respectively, payment for the former being provided for by the declaration of a bonus 
equal to 4s. per (then) ordinary share from the reserve fund; and 87,500 ordinary shares issued 
each time in July, 1918, and March, 1920, to the ordinary shareholders out of the reserve fund in 
the proportion (in 1918) of one new share for every two old shares, and (in 1920) of one new share for 
every three old shares. 


The accounts are made up annually to December 31, and submitted in February. For1908 the ordinary 
shares received 25 per cent., with a special bonus of 20 per cent., applied in paying up the new ordinary 
shares as stated above ; for each of the six years to 1914, 15 per cent. with, in addition, bonuses of 7% per 
cent. for 1909, 5 per cent. for each of the four years to 1913, and 15 per cent. for 1914; and for 
1915, 1916 and 1917, 20 per cent., including a bonus of 10 per cent. each time (all free of income 
tax). In July, 1918, a bonus of 50 per cent. in ordinary shares was distributed to the ordinary 
shareholders out of the reserve fund, and in respect of 1918 174 per cent. was paid ; and for 1919, 20 
(free of tax). In March, 1920, a bonus of 334 per cent. in ordinary shares was distributed to the 
ordinary shareholders, out of the reserve fund, and in respect of the year 1920 dividends totalling 15 
per cent., including a bonus of 5 per cent., were paid on the capital as it now stands; for 1921, 20, 
including a bonus of 10 per cent.; and for 1922, 224 (including a bonus of 7$ per cent., and an 
interim dividend of 75 per cent. paid in September, 1922) (all free of tax). Reserve funds, £169,000 ; 
earried forward, £43,329. Onaccount of 1923 74 per cent. was paid in September. The preference 
dividend is paid March 1 and September 1. 


Voting power, one vote for every share of either class, but preference shares only vote under 
special circumstances. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Worsted, Greenock. Telephone numbers, 307 and 308, Greenock. 
Quoted at Glasgow. Latest prices—ordinary, 91s. 3d. ; preference, 21s. 105d. : 

- Fletcher Brothers, Limited.—Office: Raglan Street Dyeworks, Halifax.—Controlled by British 
Cotton & Wool Dyers’ Association, Ltd. 


Fletcher Hardware Company, Limited. — Directors: W. B. Fletcher (Chairman and Joint 
Managing Director), C. O,. Fletcher (Joint Managing Director), F. N. Horton and W. G. Goode. 
Secretary: H. J. Trengrouse. Office: 51, Edgbaston Street, Birmingham.—The company was 
registered May 30, 1904. The authorised capital is £250,000 in shares of £1, £100,000 being in 
8 per cent. cumulative preference, having also priority as regards capital, without further participa- 
tion, and £150,000 in ordinary, and £75,000 of the preference and £95,000 of the ordinary have been 
issued and called up, including 20,363 ordinary shares allotted to the then ordinary shareholders in 
August, 1920, by way of a bonus share for share from reserve, as well as 20,000 preference and 
50,000 ordinary shares offered for subscription at par in November, 1920, 

The accounts are made up annually to December 31, and submitted in May. For 1915 and 1916 

% per cent. was paid each year ; and for the three years to 1919, 10 per cent., with, in respect of 1918 
and 1919, a bonus of 5 per cent. in addition each time (free of income tax), In August, 1920, a 
share bonus of 100 per cent. was distributed to the then ordinary shareholders ; for 1920 10 per cent. 
was paid plus 5 per cent. bonus (free of tax): and for 1921 and 1922 preference dividend only paid (in 
1921 after absorbing a reserve fund of £6,637). Carried forward, credit of £6,334 (compared with 
debit of £7,513). Capital reserve, £24,337. The assets include investments at cost, £112,105. Interim 
dividend 1923,3? per cent, in July. Preference dividend usually paid Jan. land July 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
under special circumstances. Director’s qualification, shares of either class to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hardware, Birmingham. 


Telephone number, 2160 (Midland), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 
14s. ; preference, 18s. 


Fletcher, Russell and Co., Limited.. —*Directors: C. Clare (Chairman and a Managing 
Director), F. P. Bayley, J. H. Kemp, F. G. Rowson,- W. H. Rudge, F.C.LS. (a Managing 
Director and also Secretary), and W. Russell (a Managing Director). Office: Palatine Works, Wilders- 
pool Causeway, Warrington.—The company was registered February 16, 1892, to acquire the business 
of gas engineers and iron founders of the firms of Messrs. T. Fletcher and Co. and Messrs. W. and 
A. C, Russell and Co. The authorised capital is £150,000, of which to November 3, 1922, £100,000 
had been issued in fully-paid ordinary shares of £1, and £50,000 in fully-paid 6 per cent. cumulative 
preference shares of £10, having also a priority as to capital. There were also at November 3, 1928, 
44 (formerly 4) per cent. first mortgage debentures of £100 each for £31,000, the interest dates being 
June 30 and December 31, and the principal is repayable March 1, 1935, at par. 

In 1920 almost the entire share capital was acquired by Radiation, Limited, through an 
exchange of shares, 


The accounts are made up annually{to December 31. Almost the entire share capital 
is now held by Radiation, Limited (as stated above), and Fletcher, Russell and Co., 
Limited, is now a private company, and reports are not issued and dividend results do not 
transpire, but this notice has been officially revised. 

Voting, one vote per ordinary share, but the preference shareholders only vote under special 
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circumstances. Director’s qualification £100 in ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address—Gaseries, Warrington and London. Telephone number, 70, Warrington. 
The debentures are quoted at Birmingham. 


Pletcher, Son and Fearnali, Limited.—Directors : H. K. Fletcher (Chairman and Joint Managing 
Director), W. 8. Bailey, E. H. Fletcher (Joint Managing Director), H. O. Pelly, I. P. Little and J. M. 
Wilkinson, F.C.LS. (also Secretary). Office: Union Docks, Limehouse, E.14.—The company was 
registered December 10, 1896, to take over the business of the firm of the same name, ship repairers and 
engineers, and in June, 1921, a considerable interest was acquired in Lester and Perkins, Limited. 

In March, 1919, 9,000 additional ordinary shares were created, and in June, 1919, these 
shares were allotted as fully paid to the ordinary shareholders by way of bonus out of the 
reserve fund in the proportion of three new shares for every two then held. 

The authorised capital is £150,000 in shares of £5, half being 6 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been issued 
and called up, the ordinary shares being privately held. There is also 44 per cent. first mortgage 
debenture stock for £38,669 (outstanding balance of £75,000, issued at par), with interest payable 
January 1 and July 1, and the principal repayable at the option of the company after 1925 at 110 per 
cent., on six months’ notice. 

Accounts to March 31, submitted Aug. Dividends (free of tax)—two years to 1915-16, 15 per cent. ; 
1916-17, 20; 1917-18, 25, plus in June, 1919, a bonus of 150 per cent. in ordinary shares; 1918-19, 25 
(15 on £30,000, and 10 on £75,000); 1919-20. 35; 1920-21, 20; 1921-22, 10; 1922-23, 5. Sinking fund 
for redemption of debenture stock (separately invested), £25,216; reserve fund, £62,633; fund for 
special replacements and improvements of premises, plant, &c., £50,000; reserve for depreciation 
of investments, £5,748 ; carried forward, £21,158, subject to corporation tax. Goodwill not separately 
stated. Preference dividend Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Fletcher’s Docks, London. 
Telephone number, 3864 East. The debenture stock is quoted in the official list. Latest prices— 
debenture stock, 905; preference, 65s. 


Fletcher’s, Limited. — Directors; R. Kirkland (Chairman), C. Lancaster (Managing Director 
and Secretary). Office: 35-36, High Street, Birmingham.—The company was registered May 28, 
1902, to carry on the business of restaurateurs. The authorised capital is £50,000 in shares of £1, 
£29,000 being ordinary and £1,000: deferred, ranking equally with the ordinary in any profits remaining 
after the latter have received dividends of 6 per cent., and £20,785 ordinary and all the deferred 
have been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in October. For 1918-19 no dividend 
was paid on either class of shares; for 1919-20 dividerids of 10 per cent. on the ordinary and 80 per 
cent. on the deferred were paid ; for 1920-21, 5 per cent. and 40 per cent. respectively ; for two years to 
1922-23, nil. Carried forward, deficit £2,993 (compared with £1,491). Debit to suspense account at 
July 31, 1922, £15,761. 

Voting power, one vote for each share. Director’s qualification, 100 shares, Transfer form, 
common ; fee, 2s. 6d 


Floral Hall (Bridlington), Limited.—Directors: The Rt. Hon. Lord Terrington, The Hon. H. M. 
Woodhouse, C.B.E., A. Charlot and P. 8. Newbound (Managing Director). Secretary: L. Graham. 
Office: 13, Whitefriargate, Hul!l.—The company was registered January 25, 1921, and carries on the 
business of theatre and café proprietor. The authorised capital is £25,000, £10,000 being cumulative 
participating preference shares of £1, £10,000 ordinary shares of £1, and £5,900 deferred shares of 2s. 
and all the preference, £4,907 of the ordinary and £4,997 10s. of the deferred have been issued 
and paid up. The preference shares rank first for cumulative dividends of 7 per cent., and after pay- 
ment of a dividend of 7 per cent. on the ordinary shares, are entitled toa further dividend of 5 per 
cent., surplus profits remaining being equally divided between the ordinary and preference shares. 
The preference shares have priority as regards capital and after repayment of the ordinary capital, 
surplus assets belong to the deferred shares. 

The aceounts are made up annually to February 28, and submitted in March. None have yet 
been received. Voting power, one vote for each share of any class. Director’s qualification, shares 
to the nominal value of £100; a director may act before acquiring his qualification. Telegraphic 
address, Fleral Hall, Bridlington. Telephone number, 357, Bridlington. 


Florida Syndicate, Limited.— Directors: J. J. Brigg and R. Clough. Secretury: A. de W. Whitley* 
Office: Temple Buildings, Keighley. 

Registered Jan. 13, 1892, to acquire lands in the state of Florida, U.S., bearing phosphates of lime, 
&e. The authorised capital is £150,000 in shares of £4), £148,720 being ordinary and £1,280 founders’. 
The ordinary shares are entitled (after setting aside a sum to reserve) to a preferential non-cumulative 
dividend of 10 per cent. per annum, and to one-half the remaining profits, the other half going to the 
founders’. The entire capital has been subscribed and called up. At Nov. 16, 1923, there were also 
debentures for £3,060. | 

The accounts are made up annually to March 31. No information is obtainable from the company. 
According to balance sheets filed at Somerset House there was a debit to profit and loss at March 31, 
1923, of £82,104 (compared £80,818). 

Voting, ‘‘every member shall have one vote, and if he holds more than ten shares he shall have 
an additional vote for every additional ten shares held by him.” Director’s qualification, 50 
shares of either class, Transfer form, common; fee, 2s. 6d, 


Fodens, Limited.— Directors; F. J. Poole (Chairman), E. R. Foden (a Managing Director), W. Foden 
(a Managing Director), S. P. Tweralow (a Managing Director), A. C. Bourner and R. P. Sing. 
Secretary: %. E, Charlesworth. Office: Mlworth Works, Sandbach.—The company was registered 
May 16, 1902, to acquire the business of manufacturers of steam wagons, road locomotives and traction 
engines of Edwin Foden, Sons & Co., Lid. In 1916 150,000 additional shares were created, and the 
authorised. capital is now £350,000 in shares of £1, of which £307,400 has beén subseribed. and 
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called up, including bonuses of 100 per cent. and 150 per cent, in shares paid out of the reserve fund in 
October, 1912, and November, 1916, respectively. 

The accounts are made up annually to June 30, and submitted in July or August. For 1910-11 123 
per cent. was paid; for 1911-12, 15; for 1912-13, 123; for 1913-14, 20; for 1914-15 and 1915-16, 25 
each year, on a capital of £122,960; for 1916-17 and 1917-18, 124, on a capital of £507,400 ; for 1918-19, 
14; for 1919-20, 18; for 1920-21, 10; for 1921-22, 6; for 1922-23, 5 (free of tax), while in 1912-13 and 
1916-17 bonuses of 100 and 150 per cent., respectively, were paid in shares, the necessary amount 
being taken from the reserve fund, as stated above. Reserve fund, £110,000; carried forward, 
£22,598. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Foden, Sandbach. Telephone numbers, 45 and 46, 
Sandbach. Quoted at Birmingham, Bristol, Liverpool and Manchester. Latest price, 22s. 


Folkestone Pier and Lift Company.—Dzvrectors: G. Spurgen (Chairman) and E. A, Baker, 
Secretary: F,. Hall. Office: Bouverie Chambers, Folkestone.—The company was incorporated in 1884, 
The authorised capital is £40,000 in shares of £10, of which £37,160 has been subscribed and called wp. 
There are also—5 per cent. debenture stock for £2,060; and mortgages to the amount of £4,761. 

The accounts are made up to February 4 and August 4, and submitted in May and November. The 
last dividend paid was 1 per cent. in May, 1891. In respect of the half-year to Aug. 4, 1923, there 
was a loss, after charging debenture interest, &c., of £240, increasing a debit balance brought forward 
to £1,712. 

Voting power, one vote for every share up to 10 shares, one vote for every 5 shares beyond 
10 up to 100, and one vote for every 10 shares beyond the first.100. Director’s qualification, 25 shares. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 97, Folkestone. 


Folkestone Race Course Company, Limited,-—Directors: The Rt. Hon. Vise. Hardinge (Chairman), 
F. H. Cathcart and Sir J. Home, Bart. Secretary: F. Hall. Office: Bouverie Chambers, Folkestone. 
—The company was registered March 18, 1899, to take over the properties of a company of a 
similar title, registered December 31, 1896. The company owns a racecourse at Westenhanger, 
near Folkestone, part freehold and part leasehold. The authorised capital is now £60,000 in 
shares of £1, £20,000 being 10 per cent. cumulative preference, and £40,000 ordinary, and £17,700 
preference and £37,852 ordinary have been uteeeined’ and called up. The preference shares rank 
for priority as regards capital, and equally with the ordinary in any surplus remaining. 


The accounts are made up annually to December 31, and submitted in March or April. No dividend 
has yet been paid on the ordinary shares. For the five years to December, 1907, a dividend at the 
race of 5 per cent, per annum was paid on the preference shares; for 1908, 4; for 1909, 5; for 1910, 
6; for 1911 and 1912, '4; for 1913, 6; for the six years to 1919, nil; for 1920, 1921 and 1922, 10 per 
cent.; and in 1923, 20, leaving arrears of 95 per cent. Carried forward (Dec. 31, 1922), £5,573 
(compared with £4,742). Goodwill, £5,603. The claim regarding the cost of reinstating the 
course buildings and stands, after the military occupancy, has now been settled with the Government. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s.6d. Telephone number, 97, Folkestone. 


Forbes, Forbes, Campbell and Co., Limited.—Directors : C. F. Campbell, Lt.-Col. J. 8. Forbes, A. 
Whitworth, Sir M. N. Hogg, R. G. Campbell, D. 5. Campbell, M.C. Secretary: R. J. C. Aiv. Office: 9, 
King William Street, E.C.4,—Registered June 13, 1904, to take over businesses of merchants and East 
India agents of Forbes, Forbes and Co., Limited, registered July 24, 1894, and Messrs. Finlay, Campbell 
and Co., of London and Manchester, and Messrs. Ritchie Steuart and Co., of Bombay. The authorised 
capital is £500,000 in shares of £50, of which £440,000 has been subscribed and paid up. Reserve fund, 
£370,000. ieports are not issued, but this information is official. Telephone number, 387 City. 


Fordham and Co., Limited.—Dzrectors: Edgar W. Houghton, Wm. F. Butcher, Isidor Joseph 
and Chas. E. Houghton. Office: Vietoria Works, Victoria Road, Walthamstow, E.17,—Practically 
the whole of the share capital is owned by British Photographic Industries, Limited. 


Fore Street Warehouse Company, Limited. — Directors: F. H. Witheridge (Chairman and 
Managing Director), J. Pollock (Assistant Managing Director) and W. S. Walters. Secretary: W. H. 
Board. Office: 30, Milton Street, E.C.2.—The company was established in 1864 to take over the 
business of Messrs. Morrison, Dillon and Co., Manchester warehousemen. In 1910 the company’s 
working and finances were reorganised, and in connection with the investigation that then took place 
£45,000 (£1 10s. per share) of capital was written off, the subscribed capital being now £435,000 in 
shares of £14 10s., of which £330,000, or £11 per share, is paid up, 


There are also 4 per cent. registered debentures for £120,000, issued at par in July, 1888, with 
interest payable June 30 and December 31, and the principal repayable at par in 1928, while the 
company may redeem them at any time on six months’ notice at par; they are a first charge on 
the entire property, including the uncalled capital. 

The accounts are made up annually to December 19, and submitted in February. For 1911 and 
1912 24 per cent. was paid each year; for 1913, 5 per cent., together with a bonus of 1s. 9d. per 
share; for 1914, 5 per cent. ; for 1915, 5, with a bonus of 5s, 9d. per share in addition; for the five 
years to 1920, 10, including a bonus of 5 per cent. each time; for 1921, 5; and for 1922, 10, 
including a bonus of 25 per cent. Reserve fund, £115,000; pension reserve, £35,000 ; carried forward, 
£10,250, after reserving £5,000 for taxes. Interim dividend, 1923, 24 per cent. in Aug. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Forest, Barb, London. Telephone number, 


4900 (six lines) London Wall. The company is quoted in the official list. Latest prices—ordinary, 
9}; debentures, 874, 


Forest Mills of British Columbia, Limited.—In May, 1921, Mr. G. F. Gyles, of Messrs. Price, 
Waterhouse and Co., of Vancouver, B.C., was appointed receiver on behalf of the prior lien debenture 
stock holders. Under date of Jan, 1, 1924, we are officially informed that the sale of the assets only 
realised sufficient to pay the prior lien debenture holders. 
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Forestal Land, Timber and Railways Company, Limited.—Directors: Baron E. B. d’Erlanger 
(Chairman), Hon. Sir A. Lawley, G.C.8.I. and Rt. Hon. Earl of Selborne, K.G. (Joint Vice-Chair- 
men),O. J. Buxton (Managing Director), A. Fontana, C. E. Gunther, W. T. Howroyd, L. H. Kiek, 
L. Rueff, Brig.-Genl. the Hon. F. C. Stanley, C.M.G., D.S.O. There is a local board in Buenos 
Aires, Secretary: C. Winkup. Office: 149, Leadenhall Street, E.C.3. 

The company was registered March 29, 1906, to acquire, as from January 1, 1906, and further 
develop the business of a local company in Argentina, formed in 1902. In 1913-14 the properties of 
the Santa Fé Land Company, Limited, were taken over, and certain other assets were acquired, As 
from May 25, 1920, the following properties and assets were sold to an Argentine group for £2,502,551, 
the company to retain legal possession of the property, however, till completion of the payment of the 
purchase price by instalments over 18 months (since extended) :—estancias, comprising approxima tely 
568,100 acres; approximately 1,755,875 acres of undeveloped land in the Province of Santa Fé, with 
the livestock thereon; and 353,369 fully-paid shares of £1 in the Development Company of Santa Fé, 
Limited. The properties now owned by the Forestal Land Company consist of 2,691,275 acres of 
timber and pastoral land, together with quebracho extract factories, railways, etc., and two farms, in 
the Chaco district of Argentina and in the province of Santa Fé. The company owns all the issued share 
capital of the Tannin Corporation in New York (formerly known as the New York Quebracho Extract 
Company), and now controls the entire share capital of the Natal Tanning Extract Company, Limited, 
a South African company manufacturing mimosa extract; and in 1921 the company acquired the 
entire share capital of Fontana, Limitada (an Argentine company), the balance of the share capital 
of the Calder and Mersey Extract Company, Limited (making the entire interest in that company), 
about 95 per cent. of the share capital of Messrs, H. Renner and Co., tanners and dyers, of Hamburg, 
and 96 per cent. of the share capital of Gelr. Muller & Co. of Benrath. 

The authorised share capital (ordinary and preference) is now £7,000,000, of which £5,574,689 is 
issued and paid up. (Debenture debt amounting to £2,233,900 was paid off.) The share capital was 
originally £1,000,000, but had been increased by 1914 to £3,225,000, and in October, 1919 (partly to 
provide funds for the redemption of the debenture debt referred to above), £387,500 new preference 
and £3,387,500 new ordinary capital was created, making the present authorised amount, 
£3,708,837 Ordinary shares of £1, fully paid (part of £5,000,000 authorised), including the bonus 

shares allotted to the preference shareholders referred to below, and £1,545,850 shares 
offered to ordinary shareholders in December, 1919, at the price of 30s. per share in 
the proportion of three new shares for every four held. Quoted in the official list ; 
latest price, 14. Also quoted at Glasgow, Liverpool and Manchester. 
£1,865,852 Six per cent. cumulative preference shares of £1, tully paid, having also priority as 
regards capital (part of £2,000,000 authorised), These shares formerly had partici- 
. patory rights, but in October, 1919, these were relinquished, a bonus of 333 per cent. 
in fully-paid ordinary shares being allotted (out of the revenue fund) in consideration 
for the concession. Dividends Jan. 1 and July 1—paid to date. Quoted in the 
official list ; latest price, . Also quoted at Glasgow. 

The accounts are made up annually to December 31, and submitted in June. For 1910, 1911 
and 1912 the preference received 14 per cent., and the ordinary 24 per cent. each time ; for 1913 the 
payments were 11 and 15 per cent. respectively ; for 1914, 8 and 6; for 1915, 12 and 18; for 1916, 15 
and 27; and for 1917 and 1918, 12 and 18. In October, 1919, a bonus of 334 per cent. was paid to the 
preference shareholders in ordinary shares (out of the reserve fund) in lieu of their giving up certain 
participating rights, and at the same time the undivided profits standing to the credit of the preference 
and ordinary shareholders as at December 31, 1918, were distributed amongst both classes by way of 
dividend, the preference and ordinary shareholders receiving 74d. per share and 1s. 103d. per share 
respectively. Out of the profits of 1919 18 per cent. was paid on an issued ordinary capital of 
£2,061,133 ; for 1920 12 per cent. was paid on £3,606,983 ; for 1921 and 1922 only preference dividend 
paid. Carried forward, £129,617 (compared with £127,666). Reserve fund, £1,074,163, after applying 
£1,248,696 in reduction of certain assets—holdings in associated companies, £800,000; stocks of 
timber, $159,381; live stock, £33,900; Santo Felicia factory, £38,467; sale of estancias, £171,258 ; 
contingent liabilities, £48,689; depreciation account, £988,585. Of the sum of £944,000 (including 
£45,000 indemnity), balance of purchase price of assets sold in May, 1920, £750,000 has been received, 
indemnity has been waived, and payment of balance (£149,000) has been postponed for 10 years. On 
account of 1923 25 per cent. was paid on the ordinary shares on Jan. 1, 1924. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; separate deed for each class of shares. Share warrants 
to bearer are obtainable for both classes of shares for 1, 5, 10, 20, 50 and 100 shares; fees, 3d., 3d., 
6d., 6d., 9d., and 1s. respectively, plus stamp duty. Bearer shares may be registered for a fee of 2s. 6d. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 
2s. 6d. Telegraphic address, Forestimba, Stock, London. Telephone number, 6290 Avenue. 

Forrest Gillies and Co., Limited.—Office: Lanfine Bleaching and Finishing Works, Newmilns, 
Ayrshire.—Controlled by Bleachers’ Association. 

Forster Green and Co., Limited.—Directors: J. Anderson, A. E. Brett, H. Pyper (Managing 
Director and Secretary), J. Reid and W. F. Uprichard. Office: 81, Victoria Street, Belfast.—The 
company was registered August 6, 1891, to acquire businesses of wholesale grocers, &c. The authorised 
capital is £80,000 in shares of £10, all of which has been issued and paid up. The dividend for each 
of the three financial years ended March 1, 1918, was 5 per cent.; for 1913-14, 3; for 1914-15 and 
1915-16, 4; for 1916-17, 1917-18 and 1918-19, 5, with a bonus of 23 per cent. for 1917-18 and 1918-19 
in addition ; for 1919-20, 8; and for 1920-21, 1921-22 and 1922-23, 5. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 100 shares. 
Transfer form, common. Telegraphic address, Forster Green, Belfast. Telephone number, 1676, 
Belfast. Quoted at Belfast; latest price, 54. 


Forster’s Glass Company, Limited.—Directors: J. Forster, O.B.E. (Chairman), Walter Forster 
(Joint Managing Director), William A. Forster (Joint Managing Director), A. C. Forster Sir S. 
H. H. Henn, K.B.E., M.P. Secretary: H. C. Allin, A.O.1.S. Registered Office: Atias Glass Works, 
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St. Helens, Lancashire. (Telegrams—Froking, St. Helens; telephone—St. Helens. 256.) Transfer 

Office : St. Margaret’s House, 57-59, Victoria Street, S.W.1 (telephone—Victoria 9068). Registered 

July 15, 1919, to acquire as from March 31, 1919, business of glass bottle manufacturers carried 

on by Forster & Sons, Ltd., registered March 15, 1905. 

Capital consists of :— 

£175,000 Ordinary shares of £1, allotted credited as fully paid up. Authorised, £175,000. For 
dividend and capital rights see below. 

£175,000 Seven-and-half-per cent. cumulative participating preference shares of £1, fully paid, sold 
in Aug., 1919, at 20s. 6d. per share. Authorised, £175,000. See below for dividend and 
rans rights. Dividends March 31 and Sept 30—paid to Sept. 30, 1921. Latest price, 

s. 6d. 

Preference shares rank fora fixed cumulative preferential dividend of 74 per cent. per annum, 
and after payment of a 74 per cent. non-cumulative dividend to ordinary, are entitled 
to participate equally with ordinary in surplus profits distributed as dividend, but so that 
in no financial year shall dividend exceed 15 per cent. including fixed dividend ; prefer- 
ence have also priority for capital and any arrears of dividend. 

£100,000 Seven-and-a-half per cent. debenture stock, offered at par in Sept., 1923, to 
preference shareholders. Authorised £200,000; balance deposited with bankers as 
security for loans. Interest June 30 and Dec. 31. Redeemable at par—April 1, 1937, 
by redemption fund commencing March, 1927, for purchases or drawings at par, or (whole, 
or part by drawings) on 3 months’ notice from company ; company may purchase stock 
in market or by tender at any price not exceeding par.’ Secured by specific first charge 
on all freehold and leasehold properties and goodwill and by fioating charge on 
remainder of property and assets; trustees, Estates Control, Ltd. 

£148,946 Bank overdraft at March 31, 1923, secured by £100,000 of above debenture stock, 


Accounts to March 31, submitted (1923) Oct. Dividends—1919-20 75 per cent. on both classes ; 
1920-21, 10; 1921-22 preference only to Sept. 30, 1921; 1922-23 nil on both classes. Carried forward, 
debit £29,291 (compared with £31,579). Special reserve £19,500, appropriated £10,000 for depreciation 
of plant and machinery; £9,500 against any further reduction in value of manufactured stock during 
1923-24. Goodwill, £35,000. 

Voting, one vote per shate; preference vote only when dividend 6 months in arrear, or on 
questions affecting their rights. Director’s qualification, £250 shares of either class. Transfer form, 
common ; fee, 2s. 6d.; debenture stock transferable in amounts £1 (smallest amount, £10). Separate 
deed each security. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Forth Glass Works, Limited.—Directors: T. M. Bogle (Chairman), J. M. Armour, J. A. 
McLaughlin (Managing Director), J. McVey, W. A. McLaughlin. Secretaries : Lamband Thomson, C.A. 
Office : 65, Renfield Street, Glasgow.—The company was registered May 5, 1920, to acquire the 
business of Messrs. A, M. Allan and Co., glass and bottle manufacturers, The authorised capital is 
£60,000 in shares of £1, of which £45,000 has been issued and paid up, including 12,000 shares allotted 
as fully paid up to the vendors. 

At March 31, 1923, there was a bankers’ loan of £4,922. 

The accounts are made up annually to March 31, and submitted in June. For 1920-21 6 per cent. 
was paid ; for 1921-22 and 1922-23, nil. Carried forward, a debit of £7,443 (compared with £4,819). 
Goodwill £12,000; preliminary expenses £2,600. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Tumbler, Glasgow. Telephone numbers—2560 (Douglas), 
Glasgow, for secretaries ; 14 (Kelvin), Glasgow, for works. 


Forth Steam Trawling Company (1922), Limited.—Directors: Sir J.. Dobbie, W. Gibb, C.- 
Rasmussen, A. Stevenson, Capt. H. O. M. Lees (Managing Director). Secretary: E. R. McNab. 
Office: 6, Randolph Crescent, Edinburgh., (Telegrams—Forthwith, Edinburgh ; telephone—Edin - 
burgh, Granton 1380.) 

Registered Nov. 8, 1922, in reconstruction of company of similar title registered Feb. 28, 1920. 

Authorised capital £37,000, shares 10s., all issued and paid up. 

Accounts annually. ; 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s. 6d. 


Fortnum and Mason, Limited.—Dvirectors: Sir J. G. Craggs, M.V.O. (Chairman), M. J. Hall, 
N. C. Walters and Lt.-Col. C. E. Wyld (Managing Director). Secretary: A. Y. White. Office: 
181-4, Piccadilly, W.1.—-The company was registered June 10, 1905, and carries on the business 
of foreign warehousemen, grocers, wine, spirit and cigar merchants. 

The authorised capital is £125,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, 
ranking also for priority as regards capital, and £75,000 ordinary, and £38,800 preference and £72,750 
ordinary have been subscribed and called up, including 14,550 ordinary shares allotted early in 1920 
in the proportion of one new share for every four ordinary shares held at a premium of 2s. per 
share. The articles of association provide that no debentures shall be created without the consent 
of a two-thirds majority of preference shareholders. At August 31, 1922, there was a bank overdraft 
of £8,659. 

The accounts are made up annually to August 31, and submitted in April. For each of the 
nine years to September 30, 1914, the ordinary shares received 8 per cent., with, in respect of 1910-11, 
a bonus of 1 per cent. in addition; for the four years to 1917-18 10 per cent. was paid ; for 
1918-19, 15; for 1919-20, 10; for 1920-21, 8; for 1921-22, 10. Reserve fund for leasehold property, 
plant, &c., £33,775 (against £38,275, at which they figure in the assets) ; other reserves, £16,150 ; carried 
forward, £5,676. On account of 1922-23 32 per cent. was paid in October. The preference dividend 
is paid on January 1 and July 1. 

Voting power, one vote for each ordinary share, with a provision that ‘‘no shareholder may vote 
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in respect of a holding in excess of one-fourth of the total issued capital.” Director’s qualification, 
500 shares of either class. Telegraphic address, Fortnum, London. Telephone number, 41 Regent, 
Latest prices—ordinary, 22s. 6d. ; preference, 15s. 3c. 


Foster Clark, Limited.—Directors: G. F. Clark (President), H. OC. Clark and W. B. Clark. 
Secretary: G. E. Nias-Tomes. Office: Hart Street, Maidstone. — Foster Clark (1920), Limited, 
was registered March 2, 1920, to acquire the business of a company of similar name (registered 
1910), grocers’ sundriesmen, and in December, 1921, the (1920) was eliminated from the title. The 
authorised capital is £300,000 in shares of £1, £100,000 being 74 per cent. cumulative preference, 
£50,090 participating and £150,000 ordinary, and the whole amount has been issued credited as fully 
paid. The preference shares rank first for fixed cumulative preferential dividends of 74 per cent. 
per annuin (free of income tax up to 6s. in the £), and after making provision for reserve funds, 
surplus profits remaining are to be divided between the participating ani ordinary shares rateably 
in proportion. to the amounts paid up. . : 

No further information is obtainable from the company, which is a private one, but this notice was 
jast year officially revised. Voting power, one vote for every share. Director’s qualification, £100 in 
ghares. Transfer form, common; fee, 2s. 6d. 


Foster, Porter and Co., Limited.—Directors: A. W. Porter (Chairman), W. Tozer, and G. 
Mowat. Secretary: G. 8S. Grant. Office: 47, Wood Street, E.C.2.—The company was registered 
June 20, 1871, to take over the business of warehousemen of the firm of the same name. The 
subscribed and paid-up capital is £300,000 in shares of £1 each (formerly of £15 each, but subdivided 
in February, 1916). At December 31, 1922, there were cash creditors for £23,849. 

The accounts are made up annually to December 31, and submitted in February. For 1910 13s. per 
share was paid; for 1911, 12s.; for 1912, 13s.; for 1913, 14s.; for 1914, 17s. ; for 1915, 22s. 6d. 
on shares of £15 each ; for 1916, 73 per cent. (on shares of £1 each); for 1917 and 1918, 10 each year ; 
for 1919 and 1920, 124; for 1921, 10; and for 1922, 123. Carried forward, £110,064, after providing 
for income tax and corporation tax. Interim dividend 1923 5 per cent. in Aug, 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£1,500. Transfer form, common; fee, 2s. 6d, per deed. Telegraphic address, Fosporter, Cent, London. 
Telephone number, 4550 City. The company is quoted in the official Jist ; latest price, 14, 


Foucar and Co., Limited.—Zondon Directors: W. Sinclair (Chairman), G. H. Beighton, R. E. 
Firth, W. Nuding and F.Wood. Secretary: J. W. Cogswell. Office: 28, Basinghall Street, E.C.2.—The 
company was registered December 30, 1905, in reconstruction of a company of the same name, regis- 
tered April 12, 1900, carrying on the business of timber and general merchants in Burma. 
In 1912, in order to write off a debit to profit and loss as at May 31, 1910, of £44,086, and provide for 
a suspense account of £101,744, it was decided to reduce the capital from £185,000 to £83,647 by 
cancelling certain unissued pre-preference, preference and ordinary shares, cancelling 1,750 preference 
and 3,050 ordinary shares (in respect of which the company had a lien for an amount owing to them 
exceeding the nominal amount of such shares), and writing off as lost 10s. per share on each of 
the remaining 88,420 preference shares and 18s. per share on each of the remaining 51,670 ordinary 
shares of £1, while all arrear dividends were cancelled under the seheme. The pre-preference shares 
were subsequently converted into preference, the preference into preferred ordinary and the ordinary 
into deferred ordinary. 

The authorised capital is now £83,647, £34,270 being preference shares of £1, £44,210 preferred 
ordinary shares of 10s., and £5,167 deferred ordinary shares of 2s., the whole of which has been sub- 
scribed and called up. ‘The new preference shares rank for 6 per cent. non-cumulative dividends, 
after payment of which the preferred ordinary rank for 6 per cent. non-cumulative dividends, 
and then the deferred ordinary for 10 per cent., any available surplus profits to be divisible equally 
between the preferred ordinary and deferred ordinary. 

There are also—6 per cent. debenture stock for £30,000; and loans, the amount of which, 
however, is not stated separately in the balance sheet. 

The accounts are made up annually to May 31, and submitted in the following May. After 
meeting interest charges in respect of 1913-14 there was a profit of £4,685, increasing a credit balance 
of £5,351 brought down to £10,036; in 1914-15 the credit balance was inereased to £12,795; in 
1915-16 reduced to £10,757 ; in 1916-17 increased to £10,963; in 1917-18 to £14,729; and in 1918-19 
to £29,348, which was carried forward. In respect of 1919-20 and 1920-21 one year’s dividend (10 per 
cent. on the deferred) was paid each time on each class of shares— for 1920-21 in Feb,, 1923; for 
1921-22 there was no distribution on any class (the question of dividend payment being deferred for 
later consideration). Forest leases, trade marks and goodwill, £18,000. 

Voting power, one vote for every share. Director’s qualification, none specified. Transter form, 
common ; fee, 2s. 6d. 


Fourstones Paper Mill Company, Limited.—Office : Fourstones, near Newcastle-on-Tyne.—Con- 
trolling interest held by Esparto Paper Millis, Ltd. 


Fox Brothers and Co., Limited.— Directors; F. H. Fox (Chairman), C. L. Fox, J. Howard Fox, G. 
Fox, J. P. Fox, Hy. Fox, L. H. Fox. Secretary: P. J. Ebdon. Office: Wellington, Somerset.—The 
company was registered October 1, 1896, to take over the business of woollen manufacturers and 
spinners of the firm of the same name. The authorised capital is £300,000, £150,000 being in 5 per 
cent. cumulative preference shares of £10, having a priority also as to capital, and £150,000 in 
ordinary shares of £100, all of which has been subscribed (fully paid) by the directors and their 
families, together with £200,000 of 4 per cent. debentures. Interest on debentures and the dividend on 
the preference shares is paid to date. Reports are not obtainable, but this information is official. 
Telegraphic address, Fox, Wellington, Somerset. Telephone number, 22 (Wellington), Somerset. 
Quoted at Bristol. Latest prices—preference, 82; debentures, 88. 


Francis Morton and Co,, Limited.— Directors: J. T. Wood, ©O.E, (Chairman), ©. 8S. Pain (Vice- 
Chairman), H. W. Darbishire, J. S. Jones, L. Oulton and James Halliday (General Manager). Secre- 
tary: H. 8. Davies, A.C.LS, Office: Hamilton Ironworks, ‘Garston, Liverpool, London Office: 17, 
Victoria Street, 8.W.1.--The company was registered June 14, 1898, to carry on the business of steel 
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bridge builders, constructional engineers, ironfounders, &c., of a company of the same name. The 
authorised capital is £120,000 in shares of £10, £20,000 being 5 per cent. cumulative preference 
ranking also for priority as to capital, and £100,000 ordinary, and all the preference and ordinary 
have heen subscribed and paid up. There is.also 6? per cent. debenture stock for £65,000, on which 
interest has been paid to date. Further information is not obtainable, but this is ‘official. Director’s 
qualification, £1,000 in shares. Transfer form, common.; fee, 2s. 6d. Telegraphic address, Ironsides, 
Liverpool. Telephone numbers, Garston, 208 and 209. 


Francis Shaw and Co., Limited.—Directors: O. Shaw (Chairman and Joint Managing Director), 
R. T. Cooke (Jomt Managing Director), A. Povey, TI. R. Hampson, F. O. 8. Leak, and W. Wolfe. 
Secretary: A. Robinson, A.C.1L.8. Office: Corbett Street Ironworks, Bradford, Manchester. London 
Office : Australia House, Strand, W.C.2.—The company was registered as private October 19, 1909, to 
acquire the business of a firm of the same name, specialists in rubber manufacturing and plantation 
machinery, hydraulic engineers, Xe.; and was converted into a public company in June, 1920, The 
capital has been increased from time to time. 


The authorised capital is £250,000 in shares of £1, £100,000 being participating preference, 
having also priority as regards capital, but without further participation in assets, £120,000 ordinary 
and £10,000 employees’ shares, and £62,000 of the preference, £88,512 of the ordinary and £2,760 of 
the employees’ sliares have been issued, the preference and ordinary heing fully paid and the 
employees’ shares having £2,722 10s. paid up in all, including 73,510 ordinary shares allotted by 
way of bonus out of undivided profits during 1920, and 60,000 preference shares offered for subserip- 
tion at par in July, 1920. ‘The preference shares rank first for a fixed cumulative preferential 
dividend of 74 per cent., and after payment of a dividend of 74 per cent. on the ordinary and 
employees’ shares (which rank pari passu), are entitled to a further 4 per cent. for every additional 
1 per cent, paid on the ordinary and employees’ shares up to a total dividend not exceeding 10 per 
cent, in any one year. At December 31, 1922, there was a liability to bankers for £5,253, 

The accounts are made up annually to December 31, and submitted in March. For the five 
years to 1919 inclusive, 25 per cent. was paid each year on the ordinary, together with, for 1919, a share 
bonus out of undivided profits of 500 per cent.; for 1920 15 per cent. was paid on the increased 
capital, the preference having received their maximum dividend of 10 per cent. ; for 1921 and 1922 74 
per cent. was paid on both elasses. Reserve fund, £3,947 ; carried forward, £14,869, subject to final 
dividends and directors’ fees. 

Voting power, one vote for every ordinary, preference or employee’s share, but preference share- 
helders only vote on matters affecting their interests, while employees have the right to nominate one 
proxy to attend general meetings and to vote on their behalf. Director’s qualification, preference, 
ordinary or employees’ sharesto the nominal value of £100, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Calender, Manchester; Vibrate, Estrand, London. ‘Telephone numbers—1749 and 1750 (Central), 
Manchester; 7383 (City), London. The preference shares are quoted at Manchester. Latest 
price, 18s. 6d. . 


Francis Willey and Co., Limited.— Permanent Governing Directors: Lord Barnby and F. V. 
Willey. Other Directors: C. E. Craddock, W. Hunter, C. H. Netherwood, P. W. Paine, A. E. Revell, 
J. Tyne, W. P. Worsnoys, Secretary: H. E. Mann. Office: 8, Duke Street, Bradford. 

Registered Oct. 9, 1919, to take over a firm with a similar title, carrying on business of wool mer- 
chants and top makers. he authorised capital is £600,000 in shares of £1, half being in 64 per cent. 
cumulative preference, having also priority as regards capital, and half ordinary, of which to Dec. 25, 
1922, £228,054 of preference and £188,056 of ordinary had been issued credited as fully paid to the 
vendor company. This is a private concern, and no information is obtainable from the company, but 
these particulars have been revised from documents filed at Somerset, House. } 

Voting, one vote per share of either class, Qualification of permanent governing directors, £10,000. 
Transfer form, common; fee, 2s. 6d. 


Pranco-British Qil Trust, Limited.—-Directors: G. H. Llewellyn (Chairman), T. C. J. Williams. 
Secretary: C. Merrick. Office: 60-62, Finsbury Pavement, E.C.2. (Telegrams, Watermeter, London ; 
telephone, Central 1936.) Registered March 24, 1911, and owns (through holding of all share capital 
of local company) oil properties in Galicia. Concessions formerly held in Algeria have been abandoned.’ 
Authorised capital £250,000, shares 2s.; issued and paid up, £222,092. 

Accounts to March 31, submitted May. No dividend yet. Debit to general expenditure at March 
31, 1923, £17,642. 

Voting, one vote per share. Director’s qualification, one share. ‘Transfer form, common; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. ] 


Francois Cementation Company, Limited.— Directors: F. W. Baker (Chairman), J. A. Agnew, 
L. Chevrillon, H. Clayton, A. R. Neelands (Managing Director). Secretary: J. A. Stocker, F.C.LS. 
Registered Office: 701, Salisbury House, E.C.2. Works: Bentley Works, Doncaster.—The company 
was registered December 17, 1919. The authorised capital is £750,000 in shares of £1, £250,000 
being in 10 per cent. non-cumulative preference, having priority as regards capital, and £500,000 in 
ordinary, all of which has been issued and called up. The preference shares rank for non-cumulative 
dividends of 10 per cent. per annum, after payment of which one-fifth of the surplus profits in each 
year is to be placed to a separate fund out of which further dividends, free of income tax, are to be 
paid to the preference shareholders until the aggregate amount of such further dividends, free of 
income tax, is equal to the amount paid on the preference shares ; thereafter the preference shares are 
to be only entitled to a non-cumulative dividend of 10 per cent. per annum. In a winding up the 
preference shares are to be entitled to receive out of assets such an amount, as added to the dividends 
already paid out of the aforesaid separate fund will equal the amount paid on the preference shares. 
The Chemical and Metallurgical Corporation, Limited, holds 176,100 fully paid ordinary shares in the 
company. 

‘The setae are made up annually to March 31 and submitted in December. Debit to profit and 
loss account at March 31, 1923, £86,878 (compared £108,112). Voting power, one vote for each share 


2456 THE STOCK EXCHANGE YEAR-BOOK. 


of either class. Director’s qualification, 100 preference shares. Transfer form, common; fee, 2s. 6d. 


Telegraphic addresses—Citroids, Ave, London; Francois, Doncaster. Telephone numbers—3905 London 
Wall; 413, Doncaster. 


Frank Hawker Carpathian Silver Company, Limited.— Directors : F. Hawker, M.B.E. (Chairman 
and Managing Director), T. H. Hawker, W. O. Savage, W. J. Southand E. J. Timings. Secretary : 
C. O. Savage. Office: Argosy Works, Spencer Street, Birmingham.—The company was registered 
April 5, 1897, to carry on the business of manufacturers of waiters and trays. In April, 1920, 20,000 
additional shares were created, and 10,000 of these were allotted credited as fully-paid to the share- 
holders by way of bonus out of the reserve fund in the proportion of one new share for every three 
shares then held. The authorised capital is now £50,000 in shares of £1, of which £40,000 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1913 15 per cent. was paid; for 1914, 74; for 1915, 5; for 1916, 15; and for 1917, 1918 and 1919, 
20 (free ‘of income tax), while in April, 1920, a bonus of 333 per cent. was distributed in fully-paid shares 
by absorbing a reserve fund of £10,000; in respect of 1920 10 per cent. was paid, free of tax; 
for 1921 5, less tax; for 1922, 10. Carried forward, £325. The assets include goodwill, £4,000. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Argosy, Birmingham. Telephone number, 4256 (Central), 
Birmingham. Quoted at Birmingham. 


Frank Sugg, Limited.— Being wound up compulsorily. Provisional Liquidator: Official Receiver 
in Companies’ Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2. 


Frazer and Haughton, Limited.—Directors: T. W. Haughton, K. J. Frazer, 8. J. Frazer, 
J. W. Haughton and 8. G. Haughton. Secretary: T. French. Registered Office: 11-13, Bedford 
Street, Belfast. Works : Hillmount, Cullybackey, co. Antrim.—The company was registered July 31, 
1900, to acquire a business of linen manufacturers and bleachers. The authorised capital is £140,000 
in shares of £10, £40,000 being 5 per cent. cumulative preference and £100,000 ordinary, and all the 
preference and £80,000 of the ordinary have been issued as fully paid. No further information is 
obtainable from the company, but this is official. Voting power, one vote for every ordinary share. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Frazer, Belfast. Telephone number, 4297, Belfast. The preference shares are quoted at 
Belfast. Latest price, 5. 


Fred W. Millington (1920), Limited.—Directors: Fred W. Millington (Chairman), R. H. 
Millington (Managing), A. Williams, M.P., F. 8. Neill, Sir Wm. D. Henry, Kt., C.I.E., J. W. Bennell, 
E. C. Webster (also Secretary), F. M. Heap, R. H. Done, M. Macfadyen, Col. C. E. P. Fowler, 
Office: 57, Dale Street, Manchester.—The company was registered December 15, 1920, with a 
largely increased capital, in reconstruction of a company with an almost similar title registered 
February 20, 1903, to acquire the business of dealers in cotton, woollen and silk goods, &c., of Mr. 
Fred W. Millington, and owns over 90 per cent. of capital of James & Thomas Alexander, Ltd., and 
entire capital of Henry Reid & Son, Ltd. 

Authorised capital £750,000, shares £1, £250,000 63 per cent. (tax free) cumulative preference, with 
priority for capital, and £500,000 ordinary, all the preference and £269,455 of ordinary issued and paid 
up. There are also loans for £60,000, £20,000 secured by a first mortgage at 54 per cent., and £40,000 
by a second mortgage at 6 per cent. 

Accounts to Dec. 31, submitted Feb, Dividends—two years to 1922, only preference dividend paid. 
Preference dividend paid on June 30, and Dec. 31, — paid to June 30, 1928. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Wonder, Manchester. Telephone numbers, 5041, 5042 
and 5043 (City), Manchester. 


Frederick Braby and Co., Limited.— Directors: W. Braby (Chairman and General Manager), 
C. Braby (Deputy-Chairman), I. Braby, M.I.H.E., J. W. Brockman, A. Child, H. Child, G. H. 
Fox, K. D. Mackenzie, J. E. Richardson. Secretary: C. Richardson, F.C.I.S. Office: 352-64, 
Euston Road, N.W.1.—The company was registered October 24, 1865, to acquire the business of 
the firm of the same name, as galvanised iron manufacturers. In September, 1919, 5,000 additional 
ordinary shares, 15,000 additional preference shares, and 6,000 employees’ shares were created, 
and the authorised capital is now £660,000 in shares of £10, £175,000 being 7 per cent. cumulative 
preference, £425,000 ordinary and £60,000 employees’ shares, and £145,000 of the preference, 
£395,000 of the ordinary, and £39,880 of the employees’ shares have been issued and called up. 
The preference shares rank first for cumulative dividends of 7 per cent. per annum, the employees’ 
shares rank next for cumulative dividends of 7 per cent. per annum, and, after payment of a dividend 
of 7 per cent. per annum (non-cumulative) on the ordinary, the employees’ shares are entitled to 
participate in surplus profits available for dividend rateably with the ordinary. In the event of a 
winding up the preference and employees shares have a priority as to capital and any arrears of 
dividend in the order named over the ordinary, but are not entitled to any further participation in 
surplus assets. i 

There are also—44 (formerly 5) per cent. first mortgage debentures amounting to £12,900; and 
5 (formerly 6) per cent. second mortgage debentures for £18,400. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1923 of 5 per cent.) being paid in March. For each of the eighteen years to June 30, 1919, 
10 per cent. was paid (free of income tax) on a capital of £275,000. For 1919-20 35s. per share was 
paid on the old shares and 21s. 8}d. on the new shares (less tax) ; for 1920-21, 30s. and 17s. 6d. (less 
tax) respectively ; for 1921-22 and 1922-23, 30s. General reserve fund, £84,000; contingency reserve 
fund, £30,000; suspense account, £60,000 ; carried forward, £40,817. The preference and employees’ 
dividends are paid about March 1 and September 1 (less income tax). 

Voting power, one vote for every share of any class. Director’s qualification, 80 shares of any 


elass, Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Courteous, Eusroad, 
London. ‘Telephone number, 3032 (5 lines) Museum. 


Frederick Crane and Co., Limited.—A substantial interest is held by Nob ‘ndustries, Limited 
(formerly known as Explosives Trades, Limited), 
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Prederick Gorringe, Limited.— Directors : 8. Woolger (Chairman), ©. J. Shuter, H. W. Halifax 
(also Secretary), S. H. Clay. Office: 55, Buckingham Palace Road, 8. W.1. 

The company was registered July 8, 1903, to acquire the business of general draper 
of Mr. F. Gorringe. The authorised capital is £400,000 in shares of £1, half being 5 per cent. 
participating cumulative preference, and half ordinary, and the whole amount has been subscribed 
and paid up. The preference shares have a priority as to capital, and after making provision for 
reserve fund, sinking fund in respect of leases, and 7 per cent. dividend on the ordinary shares, the 
preference shares are to participate in any further dividend paid in the proportion of 4 per cent. on 
the preference shares for every 1 per cent. declared on the ordinary shares, but the preference 
dividend is not to exceed 7 per cent. in any year. 

The accounts are made up annually to February 20, and submitted in April. For each of the five 
years to 1911-12 the ordinary shares got 5 per cent.; for 1912-13 and 1913-14, 7; for 1914-15 
and 1915-16, 5; for 1916-17, 7; for 1917-18 and 1918-19, 9; for 1919-20, 1920-21, 1921-22 and 1922-23, 
15, the preference shares receiving an additional 1 per cent. each time in respect of 1917-18 and 
1918-19, and 2 per cent. in respect of 1919-20, 1920-21, 1921-22 and 1922-23. Reserve fund, £100,000; 
contingencies account, £10,000; carried forward, £21,537, after writing £10,854 off goodwill, which 
now stands at £90,000. Interim dividend 1923-24 34 per cent. in Oct. The preference dividend is 
paid in April and October. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gorringe, Sowest, London. 
Telephone number, 8600 Victoria. Both classes of shares are quoted in the official list. Latest prices— 
ordinary, 1343; preference, 1}. 


Frederick Laxton and Co., Limited.—Direcctors: L. B. Lee, C. Heape, ©. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. EH. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Frederick Sage and Co., Limited.— Directors : G. T. Moody (Chairman), J. Hawes (Deputy-Chair- 
man), G. A. Coulson (Managing Director and General Manager), F. 8. Sage and E. D. Hawes. Secretary: 
W. Atkinson, A.C.A. Office: 58-62, Gray’s Inn Road, W.C.1.—Frederick Sage and Co. (1905), Limited, 
was registered March 28, 1905, to acquire the business of shop-fitters of a private company of the same 
name, and late in 1912 the 1905 was eliminated from the title. With a view mainly to extinguishing 
the debit to profit and loss, amounting at September 30, 1910, to £16,301, 10s. per share was written 
off the ordinary capital in 1911, while in March, 1920, 400,000 additional ordinary shares were created. 

The authorised capital is now £450,000, £150,000 being in preference shares of £1 each, and £300,000 
in ordinary shares of 10s, each, and £139,550 of the preference and £270,000 of the ordinary have 
been issued and paid up, including 400,000 ordinary shares issued in March, 1920, at the price of 
10s. 6d. per share. The preference shares have a priority as to capital, rank first for 6 per cent. 
dividends (cumulative as from October 1, 1912, and increased in 1911 from 54 per cent.), and are 
to participate in profits available to the extent of 4 per cent. per.annum in respect of each 1 per cent. 
paid on the ordinary shares in excess of 6 per cent. 

It is provided that no mortgages, debentures, or debenture stock can be created without the 
sanction of two-thirds of the preference shareholders. ; 

The accounts are made up annually to September 30, and submitted in December, an interim divi- 
dend (in 1923 of 3 per cent.) being paidin June. For 1911-12 the ordinary received 5 per cent. ; for 
1912-13, 3; for 1913-14, 1914-15, 1915-16 and 1916-17 6 each year ; for 1917-18 the ordinary received 
8 per cent. and the preference 7 per cent. ; and for 1918-19 10 (on a capital of £70,000) and 8 per cent. 
respectively ; for 1919-20 and 1920-21 similar dividends were paid on the capital as it now stands ; 
for 1921-22 the ordinary received 8 per cent. and the preference 7 per cent.; for 1922-23, 6 per 
cent. on each class. Reserve fund, £50,000; reserve for taxation, £3,976; employers’ liability fund, 
£11,500; carried forward, £20,127, subject to directors’ fees. The assets include goodwill, £81,780. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sage, London. Telephone 
number, 2664 (four lines) Holborn. The ordinary shares and preference shares Nos. 150,001 to 
290,000 are quoted in: the official list. Latest prices—ordinary, #; preference, #. 


Freeman, Hardy and Willis, Limited.—Directors: Sir J. North, Kt. (Chairman and Joint 
Managing Director), P. H. A. Barrow, H.S. Bennett, F. 8. Brice, J. EH. Faire, H. W. Wilshere, 
W.A. North (Joint Managing Director), J. W. Bunney and E. J. Ward. Secretary: A. E. Hardy. 
Office: 57, Rutland Street, Leicester.—The company was registered December 20, 1876, to acquire 
the business of the firm of the same name, manufacturers of boots, shoes and other leather articles, 
and in September, 1903, the business of Rabbits and Sons, Limited, was taken over. In December, 
1918, 150,000 additional ordinary shares were created, and in February, 1919, these shares were 
allotted credited as fully-paid to the ordinary shareholders by way of bonus in the proportion of 
two new shares for every three ordinary shares then held, payment for same having been provided as 
to—£85,000 from the ‘‘ inner reserves” of the company and £65,000 from the undivided profits carried 
forward at December 31, 1918. In March, 1920, 150,000 additional ordinary and 75,000 additional 
preference shares were created, 

The authorised capital is now £800,000 in shares of £1, £525,000 being in ordinary and £275,000 
in 6 per cent. cumulative preference, the latter ranking also for priority as to capital, and £475,000 
ordinary and £250,000 of the preference have been issued and called up, including 100,000 ordinary 
and 50,000 preference offered to the shareholders at 10s. premium and par respectively in March, 1920. 
There are also—5 per cent. perpetual mortgage debenture stock for £200,000, the stock being secured 
as a first charge on all the freehold and leasehold properties, and having interest payable January 1 
and July 1; a mortgage of £3,000; and deposits for £44,797. 

Accounts to Dec. 31, submitted Jan. Dividends—twenty-three years to 1912 124 per cent. each 
time; two years to 1914, 15; eight years to 1922, 174, plus in Feb., 1919, share bonus of 66% per cent. 
in ordinary shares. Reserve fund, £150,000; reserve tor freehold and leasehold premises, £100,000 ; 
reserve for contingencies, £100,000 ; carried forward, £100,661. Interim dividend, 1923, 64 per cent. 
in July. Preference dividend paid Jan. 1 and July 1, 

Voting power, one vote for every 50 ordinary or 100 preference shares. Director’s qualification, 
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1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
amounts of £1 and multiples. Telegraphic address, Enterprise, Leicester. Telephone numbers, 
3691, 3692 and 3693, Leicester. Quoted at Birmingham and Nottingham. Latest prices—ordinary, 
57s. ; preference, 22s. 6d. 


French Asphalte Company, Limited.—Directors: A. Vian (Chairman and Managing Director), 
H. F. Berry, H. J. Butchart, H. H. Goldney. Secretary: T. H. Knight. Office: Suffolk House, 
Laurence Pountney Hill, E.C.4.—The company was registered October 28, 1871, as the Société 
Francaise des Asphaltes, Limited, and in 1904 the name was changed as above. The authorised capital 
is £120,000 in shares of £1, of which £80,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the six years to 1903 15s. per share was paid (on £5); for the ten years to 1913, 2s. ; for 1914 and 
1915, 1s. (on the capital as it now stands); for 1916 and 1917, nil; for 1918 6d. per share was paid ; 
for 1919, 1s. 6d. ; for 1920, 2s. 3d.; for 1921 and 1922, 2s. 6d. Reserve funds, £61,000. Reports are 
not published, but this information is official, Voting power, one vote for each share. Director's 
qualification, 250 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Asphales, Cannon, 
London. Telephone number, 6778 City. 


Fricker’s Metal Company, Limited.— Directors: J. A. Wood (Chairman), G. C. Fricker (Joint 
Managing Director), F. Miller and L. Scott (Joint Managing Director). Secretary: H. E, Carey. 
Office: Norfolk House, Laurence Pountney Hill, E.C.4. 

Registered March 15, 1918, to acquire business of manufacturers of zine oxide carried on by 
company of same name, registered Nov. 29, 1910, 

The authorised capital is £80,000 in shares of £1, £21,500 being preference and £58,500 ordinary, 
and the whole amount has been subscribed and paid up. The preference shares have priority as to 
capital, without further participation, and rank first for cumulative dividends of § per cent. per annum, 
and are further entitled to an extra $ per cent. for every 1 per cent. paid on the ordinary shares in 
excess of 10 per cent., but not exceeding in any year an extra 4 per cent. At December 31, 1922, 
there was a bank overdraft of £34,099, secured by an issue of £35,000 6 per cent. debentures. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1918, 7 per cent. was paid on the ordinary shares; for 1919, 10; for 1920, 4 (free of tax); for 1921 and 
1922 only the preference dividend was paid. General reserve fund, £16,000; transference of works 
reserve, £4,500; carried forward, £1,513, against £258 brought down. The assets include ‘‘ purchase 
of business,” £16,009. The preference dividend is paid half-yearly—paid to date. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Oxypowder, Cannon, London. 
Telephone number, City 4337. 


Frisby, Dyke and Co., Limited. —Directors: A. H. Gilding (Secretary) and H. Gilding. Office: 
58-66, Lord Street, Liverpool.—The company was registered March 21, 1904, to acquire the 
business of drapers of the firm of the same name. The authorised capital is £70,000 in shares of £1, of 
which £50,150 has been subscribed and paid up. 

Being a private concern, reports are not published, but this information is official. Voting power, 
one vote for every share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d 
Telephone number, 3610 (Bank), Liverpool. 


Frost Brothers, Limited.— Directors: J. J. Frost (Chairman and Managing Director), W. Hogg 
and D. P. Frost. Secretary: 8. R. Neville. Registered Office: 342, Commercial Road, E.1. City Office: 
6, Billiter Street, E.C.3.—The company was registered June 11, 1896, to acquire the business of rope 
manufacturers and yarn spinners of the firm of the same name, established in 1790, The authorised 
capital is £300,000, £150,000 being in 5 per cent. (free of income tax) cumulative and participating 
pre-preference shares of £1, £60,000 in 6 per cent. cumulative preference shares of £10, and £90,000 in 
ordinary shares of £1, and all the pre-preference, £38,560 of the preference, and £75,000 of the 
ordinary have been issued and called up, including 56,625 ordinary shaces allotted to the ordinary 
shareholders in February, 1919, pro rata by way of bonus out of the reserve fund. The pre-preference 
shares were created early in 1919, and in May, 1919, were offered for sale at the price of 21s. per share by 
the British, Foreign and Colonial Corporation, Limited, applications being received through the London 
Joint City and Midland Bank, Limited. They are entitled to a cumulative pre-preferential dividend at 
the rate of 5 per cent. per annum, free of all present and future British income tax, and to 25 per cent. 
of the profits of the company distributed by way of dividend after providing for the 6 per cent. dividend 
on and limited to the 3,856 issued preference shares of £10 each, and a 5 per cent. non-cumulative 
dividend free of income tax and limited to the 75,000 issued ordinary shares of the company. The pre- 
preference sharesare also entitled to priority in return of capital in case of winding-up, and to an additional 
sum of 2s. per share out of any surplus assets remaining after returning all paid-up capital, if the object 
of the winding-up is either the reconstruction of the company or its amalgamation with some other 
concern, together in either case with all arrears of dividend. Under the conditions of the issue of the 
pre-preference shares it was provided that no debenture shall be created, or any shares issued, ranking 
pari passu with or in priority to the pre-preference shares without the sanction of the said pre- 
preference shareholders expressed in a special resolution passed and confirmed at separate meetings. 
At Sept. 30, 1923, there was a bank overdraft of £29,889. 

The accounts are made up annually to September 80, and submitted in December. In respect 
of the year to September 30, 1918, 64 per cent. (free of tax) was paid on the ordinary shares, together 
with a bonus of approximately 308 per cent. paid in ordinary shares out of the reserve fund; for 
1918-19 the pre-preference shares got 6 per cent. (free of tax) and the ordinary 12 per cent. (free 
of tax); for 1919-20 6 per cent. and 11 per cent. respectively were paid (free of tax); in respect of 

he eleven months to August, 1921, the first preference dividends were paid for the year to September, 
1921; and in respect of the thirteen months to September 30, 1922, and the year 1922-23, 5 per cent, 
(actual), free of tax, was paid on both the pre-preference and ordinary shares. Carried forward, £828. 
The dividend on the pre-preference shares is payable June 30 and December 31, and on the preference 
shares annually in December. 

Voting power, one vote for every ordinary share, two votes for every preference share, and one 
vote for every pre-preference share in the event of their dividend being six months in arrear or on 
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resolutions being proposed affecting their rights. Director’s qualification, £500 in shares of any class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Frost, Fen, London. Telephone numbers, 
4109 Central (City Office), 3370 East (Manager), and 4007 Hast (Works). Latest price of pre-pre- 
ference, 13s, 9d. 

Fruit and Produce Exchange of Great Britain, Limited.—Dircctors: RK. Atcherley (Chairman), 
J. R. Colyer, S. G. Cornish, P. Pask, G. J. Webb (Managing Director). Secretary: E. Nicholas. 
One ‘ 65p, Long Acre, W.C.2. (Telegrams—Fruprodex, Rand, London; telephone—Regent 
5426-7. 

Registered July 2nd, 1920, to acquire businesses of nine companies and firms, produce brokers and 
salesmen, &c. ; other businesses since taken over. 

The authorised capital is £1,250,000 in shares of £1, £500,000 being participating preference and 
£750,000 ordinary, and £175,345 of the preference and £282,590 of the ordinary have been issued 
and paid up, the ordinary shares having been allotted as fully paid up to the vendors. The 
preference shares rank first for a cumulative preferential dividend of 8 per cent., and after pay- 
ment of a dividend of 8 per cent. on the ordinary both classes of shares participate pari passu in 
any further distribution of profits. 

At Dec. 30, 1922, there were loans, &c., for £114,918. 

In order to eliminate a debit to profit and loss of £79,896, preliminary expenses of £36,883, and to 
write down goodwill from £285,058 to £16,598, resolutions were passed in Dec., 1928, to write 14s. off 
each of the 175,343 preference shares issued, and 19s. off each of the 282,590 ordinary shares issued, 
and to reduce the nominal amount of the unissued preference and ordinary shares to 6s. and 1s. each 
respectively, while all arrears of preference dividend are to be cancelled. The authorised capital will 
then be £557,918 18s., consisting of £376,379 8s. in preference shares of 6s., and £481,539 10s. in 
ordinary shares of Is, The preference shares are to be entitled to a non-cumulative preferential 
dividend of 20 per cent. per annum, while in the event of winding up they are to have priority as to 
capital, and, after repayment of the ordinary capital, are to be entitled to half the surplus assets, the 
other half going to the ordinary. This scheme now awaits the sanction of the Court. 

Last accounts about sixteen months to Dec. 30, 1922, submitted Sept., 1923. Dividends—period 
to Sept. 3, 1921, preference only ; period to Dec., 1922, nil on both classes. Carried forward, debit 
balance of £79,596 (compared with credit of £3,228), subject to corporation and income tax, if any. 
roodwill, £285,058 ; preliminary expenses, £36,883. Fixed preference dividend payable Jan. 1 and 
July 1; paid to Jan., 1922. 

Voting, one vote per share of either class. Director’s qualification, £5,000 shares of either class, 
to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Fullers’ Earth Union, Limited.— Directors: J. 8. Highfield (Chairman), W. E. Gray, Stanley 
Beeton, A. P. Simpson. Secretary: J. Robins, F.C.LS. Office : 4, Cullum Street, £.0.3. (Telegrams — 
Yelwac, London ; telephone— Avenue 5713.) 
Registered March 21, 1890, to take over works at Redhill, Surrey, and Bath, inciuding properties 
of Cawley & Co., Ltd. ; other works at Nutfield and Bath afterwards acquired. 
Scheme of Arrangement, 1923.—Court sanctioned scheme of arrangement in July, 1928, 
providing for :— 
(1) Conversion of issued ordinary shares—49,044 of £1 and 4 of 10s.—into 11 per cent. non- 
cumulative preferred ordinary to, and conversion of 125 founders’ and 114 unclassified 
unissued £1 shares into ordinary. ; 
(2) Increase in capital from £98,331 to £122,853 10s. by creation of 24,522 ordinary £1 shares and 
one ordinary 10s. share. 
(3) Capitalisation of part of ordinary reserve, applicable in paying up ‘n full new ordinary shares, 
24,625 bonus shares being distributed to holders of old ordinary and founders’ shares, one 
new ordinary for every 4 old ordinary, and 99 new ordinary: for every founders’ share. 
(4) Distribution in cash, tree of tax, of £10 per founders’ share from ordinary reserve, and 
6d. per ordinary share from special reserve. 
Capital now consists of issues below. In 1894 share capital, originally £105,125 (£105,000 ordinary 
and £125 tounders’), was reduced to £98,331 (£98,206 ordinary and £125 founders’); in 1898 ordinary 
shares were divided into equal proportions of preference and ordinary ; in 1913 rights of ordinary 
and founders’ shares were modified; and in 1923 share capital was increased from £98,331 to 
£122,853 10s. by arrangement described above, 
£24.625 Ordinary shares of £1, fully paid. Authorised, £24,761 10s. (including one 10s. share). 
£49,046 Eleven per cent. preferred ordinary shares, fully paid (49,044 of £1 and 4 of 10s.), ranking 
after preference for dividend and capital in priority to ordinary, without further 
participation. Anthorised, £49,046. Dividend May and Novy. 

£49,046 Five per cent. cumulative preference shares, fully paid (49,044 of £1 and 4 of 10s.), with 
Pr oeNy for capital, without further participation. Authorised, £49,046. Dividend May 
and Nov, 

£25,000 Six per cent. 25-year debentures (registered). Authorised, £50,000. Interest, March 31 and 
Sept. 30. Redeemable at par by sinking fund policy on Sept. 30, 1944. Secured by 
trust deed as floating charge on property and assets; trustees, A. P. Simpson, C. H. L. 
Neish, O.B. 

Accounts to March 31, submitted May. Dividends: Ordinary (converted in July, 1928, into 
preferred ordinary)—1913-14, 15 per cent, ; 1914-15, 12; 1915-16, 8; 1916-17, 9; 1917-18, 11; 1918-19, 
9; 1919-20, 11 plus bonus of 5; 1920-21, 11 plus bonus of 24; 1921-22, 11 plus bonus of 74; 1922-28, 
11 plus bonus of 5; in July, 1923, bonus of 25 in ordinary shares out of ordinary reserve and bonus of 
24 (free of tax) in cash out of special reserve. Founders’ (converted in July, 1923, into ordinary)— 
1913-14, £15 per share; 1914-15, £8; two years to 1916-17, nil: 1917-18, £2; 1918-19, nil; 1919-20, 
£15 ; 1920-21, £5; 1921-22, £15; 1922-23, £19 12s. 4d. ; in July, 1923, bonus of 99 ordinary shares and 
£10 cash (free ot tax) per founders’ share, both out of ordinary reserve, Ordinary reserve at 
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March 31, 1923, £50,356 (subject to provision for bonuses above); special reserve, £1,251 (subject to 
payment for bonus «abore). 

Voting, one vote per share any class. Director’s qualification, 500 shares any class. Transfer 
form, common (all shares transferabie on one deed for one fee—separate deed for debentures) ; fee, 
2s. 6d. Fee for registration of probate, death in joint holdings or distringas, 2s. 6d.; of power of 
attorney or marriage, nil. ; 


Fuller’s, Limited.—Directors: J. B. Morrell (Chairman), A. Burdett (Managing Director), 
G. B. Samuelson. Secretary: R. B. Taylor. Office: 45, Great Church Lane, Hammersmith, 
W.6. (Telegrams—Fullers, Hammersmith ; telephone—Hammersmith 1975, four lines.) 

Registered Jan. 31, 1896, to acquire a confectionery business. In July, 1920, 150,000 additional 
ordinary shares, together with 260,000 £1 shares (unclassified), were created, and the authorised 
capital isnow £500,000 in shares of £1—of which £150,000 has been issued in ordinary shares ; 
£25,000 in ordinary (employees’) shares; and £40,000 in 6 per cent. cumulative preference, ranking 
also for priority as to capital and to one-half of any surplus, and fully paid up, including 50,000 
ordinary shares offered to ordinary shareholders at par in August, 1920, and 50,000 ordinary shares 
allotted credited as fully paid to the ordinary shareholders in October, 1920, by way of bonus out of the 
reserve fund, in the proportion of one new share for every two ordinary shares then held. 

The accounts are made up annually to December 31, and submitted in April or May. For 1910 
and 1911, 174 per cent. was paid each time; for 1912, 20; for 1918, 174; for 1914, 10; for 1915 and 
1916, 74; for 1917, 10; for 1918, 1919 and 1920, 15, free of tax, while in October, 1920, a bonus of 
50 per cent. was distributed to the ordinary shareholders in fully-paid shares out of the.reserve fund ; 
for 1921 8 per cent. was paid, less income tax; for 1922, 124. Reserve fund, £53,900; carried 
forward, £44,871. On account of 1923 5 per cent. was paid in September. The preference 
dividend is paid January 15 and July 15. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 


class. Transfer form, common; fee, 2s, 6d. per deed. Latest prices—ordinary, 32s. 6d.; preference, 
17s. 


Fuller’s United Electric Works, Limited.—Directors: F. R. Wade, O.B.E., M.I.M.E., &c. 
(Chairman), L. Fuller, F. J. Gordon, D. A. Palmer, W. L. Topple, C.B.E., C. H. Wayte. 
Secretary: G. J. A. Fuller. Office: Woodlands Works, Grove Road, Chadwell Heath. (Telegrams— 
Fullers, Chadwell Heath ; telephone—Ilford 1200, 6 lines. ) 

Registered March 13, 1919, to acquire undertakings of John C. Fuller & Son, Ltd. (electricians 
and telegraph engineers), Fuller Accumulator Co., Ltd. (registered Nov. 1, 1913), Fuller’s Wire & 
Cable Co., Ltd., and Fuller’s Carbon & Electrical Co., Ltd. Manufacturers of electric wires and 
cables ; electric storage batteries, primary batteries; ebonite sheets, rods and mouldings. 

Scheme of Arrangement of 1923 :—On Jan. 30, 1923, Court sanctioned scheme of arrangement 
with creditors, noteholders and shareholders providing in substance as follows :— 

(1) Six per cent. mortgage debenture stock for £200,000 to be created, and £180,000 issued— 
£100,000 to bankers in exchange for existing debentures issued as collateral security for over- 
draft, and £80,000 for cash to the noteholders and preference shareholders—see under (3) and 
(4) below—such cash to be used in discharging preferential claims and in repayment of the 
balance (£50,000) of the secured indebtedness to bankers, leaving ,£20,000 for additional 
working capital. 

(2) Seven per cent. income debenture stock for £260,000 to be created, £200,000 to be available for 
issue in exchange for the 7 per cent. notes of the company under the offer described under 
(3), and £60,000 for issue in satisfaction of the claims of trade and other creditors, including 

_ unsecured indebtedness to bankers. 

(8) Noteholders of the company to have the right of converting their notes at par into income 
debenture stock conditionally upon subscribing for mortgage debenture stock to the extent of 
25 per cent. of their holdings, such subscription carrying the right to a bonus allotment o 
one ordinary share of 1s., fully paid, in respect of each £1 of stock taken up. Noteholder 
not accepting this offer will remain unsecured creditors of the company, the date of maturity 
of their notes will be postponed +o 1932, and the rate of interest on the notes will be reduced 
to 5 per cent. per annum, less tax. 


(4) Preference shareholders to be invited to subscribe for £30,000 of mortgage debenture stock 
with a bonus of one fully paid ordinary share of 1s. with each £1 of stock taken up. 


(5) Share capital to be reduced from £378,794 8s. (250,000 8 per cent. cumulative participating 
preference £1 shares, 98,493 ordinary £1 shares and 151,507 ordinary 1s. shares) to £231,061 7s. 
by writing off 10s. from each of the 249,986 issued £1 preference shares and 3s. from each 
of the 151,507 issued 4s. ordinary shares ; preference shares to become non-cumulative and 
non-participating, and arrears of cumulative dividend on the same to be cancelled; 98,493 
unissued £1 ordinary shares to be subdivided into 1s. shares. 

Capital as at Dec., 1923, consists of issues below; share capital, originally £500,000 (£250,000 
preference and £250,000 ordinary) was reduced in Feb., 1922, to £378,794 8s. by writing 16s. off each 
of the 151,507 issued ordinary shares, and in Feb., 1928, to £231,061 7s. under scheme described 
above. 


£9,771 2s. Ordinary shares of 1s., fully paid. Authorised, £106,068 7s. (Total issuable if scheme 
of 1923 is fully subscribed to, £11,575 7s.) ‘ 

£124,993 Hight per cent. non-cumulative preference shares of 10s., fully paid, with priority for 
capital at 20s. per share. Authorised, £124,993. 

£145,000 Six per cent. first mortgage debenture stock—£100,000 issued to bankers and balance 
(part of £80,000 offered) subscribed for at par in Feb., 1923, by noteholders and 
preference shareholders under terms of (8) and (4) of scheme above. Authorised, 
£200,000. (Total issuable if scheme is fully subscribed to, £180,000.) Interest Jan. 1 
and July 1. Repayable at par Dec. 31, 19382; 25 per cent. of net profits after interest 
on this stock to be applied in redemption by annual drawings at par or purchases at or 
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under par. Secured by trust deed as specific charge on all freehold land, buildings and 
fixed machinery and plant, and ‘as floating charge on general undertaking; trustees, 
Sir Arthur Whinney, K.B.E., Lt.-Col. J. B. Neilson, C.M.G., D.S.O. 

£181,407 Seven per cent. income debenture stock—£60,000 issued to trade and other creditors and 
balance in exchange for notes under (8) of scheme above. Authorised, £260,000. 
(Total issuable if scheme is fully subscribed to, £260,000.) Interest contingent on net 
profits each year after sinking fund for first mortgage debenture stock. Repayable at 
par Dec. 31, 1932. Secured by trust deed as charge, subject to first mortgage debenture 
stock, on same assets. 

£71,525 Five per cent. notes of £25, £50, and £100 (registered), outstanding balance (not yet 

exchanged under (8) of scheme above tor income debenture stock) of £200,000 issued at 
par in July, 1920 (as 7 per cent., tax free, repayable at 105 July 31, 1925). Interest at 
reduced rate payable out of profits only after interest on income debenture stock. 
Repayable at 105 July 31, 1982. Unsecured. 

Accounts to March 31, usually submitted July. Dividends—1919-20, 10 per cent. on both classes 
shares ; 1920-21, nil on both classes. Debit to profit and loss at March 31, 1921, £121,368; as to 
reduction of capital in Feb. 1922, and scheme of Jan. 1923, effecting further capital reduction, 
cancellation of preference dividends in arrear, sucrender of cumulative and participatory rights of 
preference shares, and other matters, see above. Pro-forma balance sheet embodying results of 1923 
reconstruction shows :—Issued and paid-up share capital, £136,568 ; first mortgage debenture stock, 
£180,000 ; income debenture stock, £260,000. Freehold land and buildings, fixed plant and machinery, 
£280,549 ; tools, furniture, &c., £19,385 ; stock, £122,000; sundry debtors, £79,574; cash, £28,238 ; 
patent licences and goodwill, £51,882. 

Voting, one vote per ordinary share; preference vote only under certain circumstances. Director’s 
qualification, 250 shares either class. Transfer form, common; fee, 2s. 6d.; fee for registration of 
probate, power of attorney Xc., 2s. 6d. Both classes shares transferable on same deed without extra 
fee ; separate deed for each class debenture stock and notes. 


Futurist (Liverpool), Limited.— Directors: EK. Haigh (Chairman), H. Joyce, 8. Levy, A. Levy 
(Joint Managing Director), J. A. Williams (Joint Managing Director), R. Rawland and J. Wolfe. 
Secretaru: T. A. Furse, A.C.A. Office: Lichfield Chambers, Upper Priory, Birmingham.—The 
company was registered October 5, 1920, to acquire the City Picture House, Lime Street, Liverpool. 
The authorised capital is £125,000 in shares of £1, of which £110,452 has been issued and paid up, 
the shares having been offered for subscription at par in October, 1920. There are also—a mortgage 
at 8 per cent. for £50,000, repayable in five years ; and a banker’s loan of £4,150. 

' Accounts to Dec. 31, submitted April. Dividends—13 months to. Dec. 31, 1921, 6 per cent. 
(actual) ; for 1922 only interest charges met. Carried forward, £1,731 (compared with £1,096). 
Preliminary expenses, £4,000. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 

of £1,000. Transfer form, common; fee, 2s. 6d. Telephone number, 3173 (Central), Birmingham. 


G. and J. Slater, Limited.—Office: 214, Kennedy Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


G. and W. Morton, Limited.—Dzrectors : H. Morton (Permanent Governing Director), A. Goldie 
W. 3B. Walker. Secretary: A. Morton. Office: 65, Albert Street, Birmingham. 

Registered (private company) April 24, 1928, to acquire business of boot and shoe merchants, 
leather factors, clothiers, &c., carried on by firm of same name. 

Capital consists of :— 
£199,000 Ordinary shares of £1, fully paid. Authorised, £200,000. 
£107,400 Seven per cent. cumulative preference shares of £1 fully paid, with priority for capital. 

Authorised, £150,000. 

Voting, one vote per share of either class; preference only vote under special circumstances. 
Director’s qualification, £50,000 for H. Morton ; other directors, £100. Transfer form, common; fee, 
2s, 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


G. B. Kent and Sons, Limited.—Directors: A. B. Kent (Chairman and Life Director), A. H. 
Lidderdale, J. O. Vincent and H. N. Kent. Secretary: W. E. Mashman. Office: 75, Farringdon 
Road, E.C.1.—The company was registered July 2, 1900, to acquire the business of brush manufac- 
turers of the firm of the same name, established in 1777. The authorised capital is £160,000 in 
shares of £1, £100,000 being preference and £60,000 ordinary. The preference shares have a 
priority as to capital, rank first for 54 per cent. cumulative dividends, and are entitled to an addi- 
tional dividend at the rate of 4 per cent. for every 1 per cent. of dividend paid on the ordinary shares 
above 10 per cent. The entire capital has been subscribed and called up. 

The last accounts were for the period of thirteen months to September, 1922, and were submitted 
in January, 1923. For 1910-11 24 per cent. was paid on the ordinary shares; for 1911-12, 73; for 
1912-13, 5; for 1913-14 only the preference dividend was paid; for 1914-15 the ordinary received 
6 per cent.; for 1915-16 and 1916-17, 8; for 1917-18, 10; for 1918-19, 11, the preference shares 
receiving an extra {5 per cent.; for 1919-20, 12, the preference shares receiving an extra 1 per cent. ; 
and for the eleven months to August, 1921, and the thirteen months to September 80, 1922, only 
the fixed preference dividend was paid. Reserve fund, £10,000; property and equipment reserve, 
£1,675 ; carried forward, £782. The assets include balance of goodwill, patent rights, trade marks, 
&c., £30,000. The preference dividend is paid January 1 and July 1—paid to date. 

Voting power, one vote for every share of either class, but preference shareholders only attend 
meetings and vote on questions directly affecting their position. Director’s qualification, 5,000 
ordinary shares for a life director, to be acquired within one month from date of appointment; 
other than life directors, 500 ordinary or preference shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tricho, Phone, London. Telephone numbers, 4116, 4117 and 4118 Central. The 
preference shares are quoted in the official list ; latest price, 7. 
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G Beer, Limited.—Directors: C. S. S. Guthrie (Chairman), C. Bloch (Chairman of Paris local 
board), #. R. Chalmers, Madame de Lavalade (Paris), M. Paillon (Paris) and Kk. J. Stannard. 
Secretaries : W. Elles-Hill & Co., C.A. Office : 17, Throgmorton Avenue, E.C.2.—The company was 
registered November 26, 1903, to acquire the business of costume maker of Mr. Gustave Beer, carried 
on at Nice and Paris. In October, 1913, it was decided to acquire the freehold of the company’s 
premises in Paris, at a cost of about £91,000. 

The authorised capital is £480,000 in shares of £1, half being preference and half ordinary. 
The preference shares have a priority as regards capital over the ordinary, and rank first for 
cumulative dividends of 7 per cent. per annum, while after payment of non-cumulative dividends 
at the rate of 7 per cent. on the ordinary the preference shares are to take an extra 3 per cent. 
non-cumulative before any further distribution is made on the ordinary. The cumulative dividend of 
7 per cent. per annum on the preference shares was guaranteed for five years by Mr. Beer. 
All the ordinary shares and £35,000 of the preference were allotted as fully paid in part payment 
of the purchase money, and the remaining preference shares were offered for subscription through 
Chalmers, Guthrie and Co., Limited, and all were allotted and have been called up. 


_ The accounts are made up annually to November 30, and submitted in May (in 1923). The last 
dividend on the ordinary shares was 3 per cent. in respect of 1904-5, Out of the profits of 1909-10 
the preference shares received 33 per cent. ; out of the profits of 1910-11,6; and out of the profits 
of 1911-12 and 1912-13, 7. There was then no distribution on either class of shares until in 
respect of 1920-21 when 5 per cent. was paid on the preference shares; for 1921-225 per cent. was 
again paid, leaving arrears on these shares of about 674 per cent. Carried forward £9,230 (compared 
with £18,155), subject to corporation profits tax, and writing off £5,041 to loss on exchange ou con- 
verting French floating assets and liabilities at 65 francs to the £, and £240 loss on realization of 
investments. Goodwill and preliminary expenses, £339,787. 

Reconstruction is under consideration. 

Voting power, one vote for every share, ordinary or preference, but so long as the preference 
dividend is in arrear the ordinary shareholders are only entitled to one vote for every two shares 
held. Director’s qualification, 500 shares of either class. Transfer form, common; fee, Ys. 6d. Tele- 
phone number, London Wall 5526. The preference shares are quoted in the official list; latest 
price, 4. 

G, Clare and Co., Limited.—Dircctors: G. Clare (Chairman) and A. R. Cushing. Secretary: 
A. R. Cushing. Office : 9, Old Broad Street, E.C.2.—The company (private) was registered November 
9, 1922, to acquire the financing business of George Clare & Co., Ltd. (in liquidation), registered 
January 28, 1919. The authorised capital is £1,000 in shares of £1, all of which has been subscribed 
and paid up. The first accounts are to be made up to October 31, 1923. ‘Transfer form, common ; 
fee, 2s.6d. Telegraphic address, Clarisonus, Stock, London. Telephone number, 4616 London Wall, 


G. D. Peters and Co., Limited.— Directors: The Rt. Hon. Lord Invertorth, P.C. (Chairman), 
F. C. Hibberd (Managing Director), Rt. Hon. Lord Congleton, Sir C. Davidson, HE. S. Luard, W- 
Rutherford and G. W. tilsmoor (also Secretary). Registered Office: Windsor Works, Slough, Bucks. 
London and additional Transfer Certification Office: Caxton House, Westminster, 8. W.1. 

Registered July 14, 1909, to acquire the business of manufacturers of railway rolling stock supplies 
carried on by the firm of the same name. The company holds the whole of the share capital of the 
Foneolidared Brake and. Engineering Company, Limited, and the British Air Brake Company, 
amited. 

The authorised capital is £300,000 in shares of £1, half of which has been issued in 6 per cent. 
cumulative participating preference and half in ordinary and fully-paid up. The preference shares are 
entitled to a cumulative dividend of 6 per cent., and, after paying a non-cumulative dividend of 10 per 
cent. on the ordinary shares, the preference and ordinary shares rank equally for any further dividends 
which may be paid. In the event of a winding-up surplus assets are to be applied first in repaying 
the preference capital, and secondly in repaying the ordinary capital, any surplus assets to be 
distributed amongst both elasses pro rata. 

The accounts are now made up annually to December 31, and submitted in March. In 
respect of the six months to March 31, 1918 (at the beginning of which period the concern was 
converted into a public company), the preference shares received a dividend at the rate of 8 per cent. 
per annum and the ordinary 12 per cent. per annum; and for the nine months to December 31, 1918, 
and the year 1919, 6 per cent. per annum was paid on the preference shares and 10 per cent. per 
annum on the ordinary shares, together with a bonus of 1s. per share (free of income tax) on both classes 
of shares each time. For 1920.10 per cent. was paid on the ordinary; for 1921, 23; for 1922 
preference only. Reserve fund, £100,000 ; carried forward, £1,238 (compared with £12,357). Good- 
will, patents and manufacturing rights, £110,100. 


The preference dividend is payable quarterly on March 31, June 30, September 30 and December 31. 
Voting power, one vote for every ordinary share, and one vote for every two preference shares, unless 
the fixed dividend on the preference shares is in arrear, in which case every preference share will 
confer one vote. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 
2s, 6d. Telegraphic address, Peters, London and Slough. Telephone numbers, 2900 Victoria (4 lines), 
and 201, 202 and 203, Slough. Latest prices—ordinary, 9s. 9d. ; preference, 13s. 10d, 


G. Garnett and Sons, Limited.—Directors: W. H. Clarke, G. Garnett (Managing Director) 
and J. H. Garnett. Secretary: T. H. Bedford. Office: Valley Mills, Apperley Bridge, near 
Bradford.— The company was registered December 26, 1906, to acquire and amalgamate the businesses of 
spinners and manufacturers, &ec., of the firm of the same name, carried on at Apperley Bridge, and that 
of Messrs. J. F. Garnett and Son, at Idle. The authorised capital is £150,000 in shares of £1, £50,000 
being 5 per cent. cumulative preference, but without priority as to capital, and £100,000 ordinary, and 
all the preference and £69,657 of the ordinary have been issued and paid up. There are also 
debentures for £50,000, on which interest has been paid to date. No report has been received, 
but this notice has been revised officially.. Voting power, one vote for each share of either class. 
Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Garnett, Apperley Bridge. Telephone number, 201 (five lines), Idle. 
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G. Glanfield and Son, Limited.—Dzircctors: Sir W. Kay, Kt. (Chairman), C. J. Glanfield (Vice- 
Chairman and a Managing Director), C. Garnett, W. G. Hollis (a Managing Director), H. Le Marchant, 
EK. J. G. Smee (a Managing Director), C. D. Allen, J. Buxton. Secretury: F. Christmas. Office: 
1, 8 and 5, Brick Lane, H.1. (Telegrams—Glanfields, London ; telephone—Avenue 4860, 3 lines.) 

Registered May 26, 1923, to acquire business of company of same name (registered 1916), originally 
established in 1852, wholesale manufacturers of clothing and uniforms, woollen merchants, &c. 

Capital consists of :— 

£50,000 Ordinary shares of 1s., fully paid. Authorised, £50,000. 
£215,000 Seven-and-a-half per cent. cumulative preference shaces of £1, fully paid, offered at par in 
June, 1923, with priority for capital, without further participation. Authorised, 
£215,000. Dividend Jan. 1 and July 1. Latest price, 19s. 3d. 

No new shares entitled to rank pari passu with or to any preference over the original preference 
shares may be created without sanction of preference and ordinary shareholders. Articles provide 
that no debentures or charges (other than usual charges required by bankers for temporary loans) may 
be raised without sanction of preference shareholders. 

Voting, one vote per share of either class ; preference vote only on matters affecting their interests. 
Director’s qualification, £500 shares, to be acquired within two months of appointment. Trausfer 
form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, Xce., 2s. 6d. 


G. H. Leather, Limited.—D/zrectors : F. W. Turner, O. L. Anders, I. Ostrer, 8S. J. Gordon, I. P. 
Little. Registered Office: 25-31, Moorgate, E.C.2.—Entire share capital held by Illingworth, 
Morris & Co., Lid. 

G. H. Williamson and Sons, Limited.— Directors: Capt. G. E. Williamson (Chairman and Managing 
Director), A. H. Parker, W. J. Pearce and F. G. Jones, A.C.A. (also Secretary). Office: Providence 
Works, Worcester.—The company was registered June 28, 1899, to take over the business of tin-plate 
workers and japanners, &c., of Messrs. Williamson and Sons. The authorised capital is £120,000 in 
shares of £1, half being 53 per cent. cumulative preference, and half ordinary. The preference 
shares have also a priority as to capital, and in the event of voluntary winding up for reconstruction 
or amalgamation the preference shareholders are entitled to £1 5s, for each share. The entire capital 
has been subscribed and called up, the ordinary shares having been reserved for the vendor, his 
employees, &c. There are also £30,000 43 per cent. first mortgage debentures of £50 each (out- 
standing balance of £60,000), secured by a first mortgage on the freehold properties, with interest 
payable January 1 and July 1, and the principal repayable on six months’ notice at the option of the 
company (now) at any time at 5 per cent. premium, while in the event of a voluntary winding up for 
reconstruction, amalgamation, or any other purpose, the debentures ‘are to be redeemed at the same 
pees At December 31 1922, the sum of £68,671 was due to bankers, secured by a second debenture 

or £60,000. 

The accounts aremade up annually to December 31, and usually submitted in April, Dividends 
since 1917 have been paid less tax. For the sixteen years to 1917 the ordinary shares received 6 per 
cent. per annum ; for 1918 and 1919, 10; for 1920, 4, interim; in respect of 1921, only six months 
preference dividend (to July 1, 1921), after transferring £30,000 from reserve to profit and loss; 
for 1922, only interest charges met. Carried forward, debit of £11,642 (compared with credit of 
£514), after absorbing balance (£15,000) of reserve fund. Goodwill has been eliminated. Preference 
dividend is in arrear as from July 1, 1921. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 
shares of either class. Transfer form, common ; fee, 2s. 6d, per deed. Telegraphic address, Provi- 
dence. Worcester. Telephone number, 271, Worcester. The preference shares are quoted in the 
official list. Latest price of preference, 4. Also quoted at Birmingham, 

G. P. and J. Baker, Limited.—Directors: G. P. Baker (Chairman), J. Baker, R. P. Baker, H. Clayton 
(also Works Manager) and ©. Percival. Seeretury: A. D, Chettle. Office: 5, Giltspur Street, H.C.1.— | 
The company was registered April 26, 1907, to acquire the business of the firm of the same name, manu- 
facturers and importers of, and wholesale dealers in, Oriental carpets and upholstery fabrics, commission 
agents, &c. On January 1, 1908, the carpet department was sold to another company for £64,000 
jin shares. In March, 1920, 75,000 additional ordinary shares were created, and 62,500 of these were 
allotted credited as fully paid to the ordinary shareholders by way of bonus out of the reserves in the 
proportion of one new share for every ordinary share then held. The authorised capital is now 
£200,000 in shares of £1, £62,500 being 5} per cent. cumulative preference, having a priority as 
to capital, and £137,500 ordinary, and £59,072 preference and £125,300 ordinary have been 
subscribed and paid up, all the ordinary shares (except 7 taken by the signatories to the memorandum 
of association and those reserved for directors’ qualification) and £23,977 of the preference having 
been issued to the vendors credited as fully paid. 

The accounts are made up annually to June 50, and submitted about September. Ordinary and 
preference dividends are paid free of income tax. For 1910-11, 1911-12 and 1912-138 the ordinary divi- 
dend was 15 per cent. each year; for 1913-14, 5; for 1914-15, 24; for 1915-16, 1916-17 and 1917-18, 
10; for 1918-19, 125 ; for 1919-20, 10, on acapital of £62,500, while the bonus shares (equivalent to 100 
per cent.) issued in March, 1920, as stated above, received a distribution of 24 per cent. (actual) ; 
for 1920-21 only the preference dividend was paid ; for 1921-22, 3 per cent. was paid on the ordinary ; 
for 1922-23, 8 (including 3interim). Reserves (suspense account), £12,320; leasehold sinking fund, 
£2,480; carried forward, £6,516. 

Voting power, one vote for each share, but preference shares vote only on a proposal to create a 
prior charge, or in the event of the dividend on the same being six months in arrear. Director’s 
qualification, 300 ordinary shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Ararat, London, Telephone numbers, 2926 and 2927 Holborn. 

G. R, Turner, Limited.—Dzreciors : F. Tatlow (Chairman), W, H. Howlett (also General Manager), 
Capt. N. V. C. Turner, L. H. Walsh and Maj. R. H. T. Turner. Secretary: A Crowther. 
Ojice: Langley Mill, near Nottingham. 

Registered Jan. 29, 1903, to acquire the business of engineer, wheel and wagon maker, carried 
on by Mr. T. N. Turner under the style of G. R. Turner. The capital is £120,000 in shares of £5, 
£40,000 being 6 per cent, cumulative preference, having also a priority as to capital, and £80,000 


2464 THE STOCK EXCHANGE YEAR-BOOK. 


ordinary, and £20,000 of the preference and £58,000 of the ordinary have been subscribed and paid up. 
The company being entirely private, reports are not published, but this information has been officially 
supplied. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Turner, Langley Mill. Telephone numbers, 34 and 35, Langley Mill. 


G. W. Bacon and Co., Limited.—Directors: A. W. Kerly (Chairman), P. W. Ryde (Managing 
Director and Secretary), A. T. Cocking and M. H. Butcher. Office: 7 and 9, Norwich Street, 
Fetter Lane, E.C.4.—The company was registered December 12, 1913, in reconstruction of a 
company of precisely similar title, registered April 17, 1890, to take over the business of educational 
publishers of the firm of the same name. 

The authorised capital is £35,000, £10,000 being in 6 per cent. cumulative preference shares 
of 10s. (formerly £1), ranking also for priority as to capital, and £25,000 in ordinary shares of 12s, 6d., 
and all the preference and £24,066 17s. 6d. of the ordinary have been subscribed and paid up. 
There are also loans of £3,800. 

The accounts are made up annually to December 31, and submitted in May. For 1914 a dividend 
of 6d. per share was paid on the ordinary capital (free of income tax); for 1915 only the preference 
dividend was paid ; for 1916 and 1917 there was no distribution on either class of shares; in respect of 
1918 three years’ preference dividend was paid, thus clearing off arrears. For 1919 the ordinary 
received 7 per cent. ; and for 1920, 1921, and 1922, |6 each year. Reserve fund, £750; carried forward, 
£534. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Definition, Fleet, London. 
Telephone number, 5075 Holborn. Latest price of ordinary, 6s. 3d. 


G. W. K. (1919), Limited.—Being wound up voluntarily. JZiquidator: H. Morgan, 54, New 
Broad Street, E.C.2. 


Gabriel, Wade and English, Limited.—Directors: T. B. Gabriel (Chairman), C. B. Gabriel 
(Managing), J. L.Baynes, H. H. English, J. F. Fea, E. A. Udall, E. S. Wade, R. W. Wade. Secretary : 
S. G. Hare-Dean. Office: Gabriel’s Wharf, Commercial Road, Lambeth, 8.E.1. (Telegrams—Gabrielson, 
Watloo, London; telephone—Hop 4862, 7 lines.) 

Registered April 14, 1919, to acquire and amalgamate businesses of Thomas Gabriel & Sons & Burtons, 
Richard Wade, Sons & Co., Ltd. (registered April 7,;1897), English Bros. Ltd. (registered Aug. 19, 1895), 
and Baynes & Sherborne, Ltd. (registered Feb. 18, 1918); timber merchants. 

Capitalisation consists of issues below; in Nov., 1923, Court sanctioned scheme reducing share 
capital from £1,000,000 (£375,000 6 per cent. cumulative preference, £375,000 7 per cent. participating 
preferred ordinary and £250,000 deferred ordinary) to £515,848 17s. by writing off 3s.. from each of the 
282,171 issued preference £1 shares, 14s. from each of the 282,965 issued preferred ordinary £1 shares 
and 19s. 6d. from each of the 250,000 issued deferred ordinary £1 shares, preferred ordinary and 
deferred ordinary shares being thereupon renamed A ordinary and B ordinary respectively and arrears of 
prefere’ice dividend (24 years) to March 31, 1923, beingicancelled. Reduced shares have rights shown below. 
Unissued capital consists of £92,829 preference £1 shares and £92,035 preferred ordinary £1 shares ; such 
unissued shares may not be issued on such terms as to interfere with rights attaching to issued shares 
below without sanction ‘‘in accordance with either (a) the proviso to section 45 (i) of the Companies 
(Consolidation) Act 1908, or (b) paragraphs 7 and 8 of the company’s memorandum of association.” 

£84,889 10s. A ordinary shares of 6s. fully paid. For dividend and capital rights see below. 
£6,250 3B ordinary shares of 6d. fully paid. For dividend and capital righ ts see below. 
£239,845 7s. Seven per cent. (as from March 31, 1923) cumulative preference shares of 17s., fully paid. 
Dividend and Cayital Rights :—Distributable profits each year are applicable—(1) 7 per cent. 
cumulative dividend on preference ; (2) balance to A and B in proportion to number of shares.and 
without regard to difference in nominal amounts of A and B shares. 
‘In event of liquidation distributable assets are applicable—(1) repayment of preference (at 17s. ) 
wiv” with any arrears of dividend ; (2) repayment of A ordinary (at 6s.) and B ordinary at (6d.) pari 
passu; (3) payment to A ordinary of further 14s. per share; (4) balance to B ordinary. 

Accounts to March 31, submitted July. Dividends—1919-20, 10 per cent. on deferred ; 1920-21, 
4-year’s preference and preferred ordinary only (to Sept. 30, 1920); two years to 1922-23, nil on all 
classes. By capital reduction described above preference dividend arrears were cancelled ; debit to profit 
and loss of £243,979 and preliminary expenses of £11,159 at March 31, 1923 were eliminated ; and good - 
will was reduced from £250,000! to! £50,000 and sundry debtors and advances from £286,562 to £261,562, 


Voting one vote per share any class. Director’s qualification, £100 shares any class. Transfer 
form, common; fee, 2s. 6d. 


Gadjinsky Cheleken Oil Company, Limited.— Directors: Sir D. Dalziel, Bart. (Chairman), 
Maj. H. H. Banner, W. G. Sinclair, Lord Tenterden, Sadik Bek Gadjinsky, Achmed Bek 
Gadjinsky and Ali Bek Gadjinsky. Secretary: R. Gordon. Office: 15, Moorgate, E.C.2.—The 
company was registered October 15, 1912, and owns oilfields about 132 acres in extent in the island 
of Cheleken, Russia. The authorised capital is £1,250,000 in shares of £1, of which £1,109,665 
has been subscribed and paid up. At January 13, 1916, there was a bankers’ loan of £29,186, while 
£14,162 (since reduced to £1,162) was due to the vendors, payable in fully-paid shares. 

Accounts to Jan. 13; for 1915-16 submitted Jan., 1917. Debit to profit and loss at Jan. 18, 1916, 
£31,326 (compared with £22,728). No later accounts issued (operations have been stopped), but this 
notice has been officially revised. 

Voting, one vote pershare. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Gaiety Cinema (Manchester), Limited.—Directors: S. Fitton (Chairman), J. E. Buckley, E. T. 
Heys, J. W. Hobson and J. Lever (Managing Director). Secretary: Miss M. Hobson. Office: Peter 
Street, Manchester.—The company was registered April 4, 1921, to acquire the Gaiety Theatre, 
Peter Street, Manchester. The authorised capital is £60,000 in shares of £1, of which £42,500 
has been issued and paid up. There is also a mortgage for £27,000. 

Accounts to June 30. Debit to profit and loss at June 30, 1922, £2,132. No later accounts received. 

Voting, one vote per share. Director’s qualification, £250 shares, acquired within one month 
of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 6215 C ity, Manchester. 
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Gaiety Theatre Company, Limited.—Directors: W. Cooper (Chairman), J. H. Vellascott and 
T. Paton. Secretary: J. E. Sharpe. Office: Gaiety Theatre, Strand, W.0,2.—The company was 
registered February 22, 1888, to take over a lease for 21 years from the end of 1885, subsequently 
extended for a further period of 21 years, of the Gaiety Theatre. The old theatre was taken by 
the London County Council under its powers for the Strand improvement scheme, and a new 
theatre has been built a few yards from the original site. The County Council undertook to 
provide the funds for the rebuilding, while the property is granted to the company on lease for 50 
years from the date of taking over by the London County Council. The new theatre was opened 
in October, 1903, and the company now owns the freehold of the theatre and adjoining properties. 
The authorised capital is £60,000 in shares of £1, all of which has been issued and paid up. At 
June 30, 1922, there was a loan for about £15,800. 

The accounts are made up annually to June 30, and submitted in January. For 1907-8 15 per 
cent. was paid; for each of the four years to 1911-12, 20; for 1912-13; 10 (free of income tax); 
for the five years to 1917-18, nil; for 1918-19 15 per cent. was paid (less income tax); and for the 
three years to 1921-22, nil. In respect of 1921-22 there was a loss of £4,096, increasing a debit 
balance brought down to £27,024, which was carried forward. Reserve for redemption of lease, £9,034. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2077 Gerrard. 


Gale and Polden, Limited.— Directors: E. R. Polden (Chairman and Managing Director), C. 8. 
Seager and G. R. Farwig (also Secretary). Office: 2, Amen Corner, Paternoster Kow, E.C.4.—The 
company was registered November 10, 1892, to carry on the business of general printers and 
publishers. The authorised capital is £50,000 in shares of £5, of which £36,990 has been subscribed 
and paid up. There are also 5 per cent. debentures of £100 each for £12,500, with interest payable 
June 30 and December 31. 

The accounts are made up annually to October 31, and usually submitted in January. For the 
two years to October 31, 1913, 4 per cent. was paid each time; for 1913-14, 1914-15 and 1915-16, 1¢ 
(free of tax for 1914-15); for 1916-17, 74; four years to 1920-21, 5; for 1922, nil. Reserve account, 
£37,738 ; carried forward, £1,565 (compared with £5,052), subject to excess profits duty and 
corporation profits tax. Goodwill, £10,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Picquets, Phone, London. Telephone number, 397 (two lines) Central. 
Latest price of ordinary, 28s. 9d. 

Galeries Lafayette, Limited. — Directors: A. Kahn, T. Bader, R. Meyer, G. Lehmann, G. 
Bernheim (all of Paris). Secretary: E. Goulston, A.C.I.S. Office : 188-196, Regent Street, W.1.— 
The Galeries Lafayette (England), Limited, was registered December 13, 1920, and acquired the 
undertaking of Swears and Wells, Limited, storekeepers, drapers and outfitters; in January, 1922, 
the word ‘“‘ England” was eliminated from the title. The authorised capital is £125,000 in shares of 
£1, all of which has been issued and paid up. There is also a 6 per cent. debenture for £19,000, with 
interest payable June 80 and December 31, and the principal repayable December 31, 1923. At 
July 31, 1923, there was also a loan from bankers of £200,000, secured by 8 per cent. second 
debentures. 

The accounts are made up annually to July 31, and submitted in November. In the year to 
July 28, 1923, after providing for interest charges, and £10,816 for depreciation, &c., there was a 
credit balance of £1,258 (compared with debit of £1,871), which was carried forward. The assets 
include—preliminary expenses and loss incurred prior to the commencement of trading, £67,114; 
goodwill, £39,500; and underwriting commission, £5,000. Voting power, one vote for every share, 
Director's qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Galrifayet, Piccy, London. Telephone number, 6740 Regent. 


Galloway Engineering Company, Limited.—Dv¢rectors ; Lord Invernairn, T. C, Pullinger, R. H. 
Ballantine. Office: 116, Hope Street, Glasgow.—Registered May 26, 1916. The authorised capital is 
£40,000 in shares of £1, of which £20,000 has been subscribed and paid up. The accounts are made 
up annually to December 31. Being a private concern, reports are not issued, but this information is 
official. Voting power, one vote for each share. Director’s qualification, shares to the nominal 
value of £100. Transfer form, common; fee, 2s. 6d. Telephone number, 3366 (Central) Glasgow. 


Galloway Motors, Limited.— Directors: Lord Invernairn, T. C. W. Pullinger, R. H. Ballantine, 
Miss D. Pullinger, C. P. Pullinger and J. T. Young. Secretary: J. Kerr. Office: 116, Hope Street, 
Glasgow.—The company was registered November 18, 1920. The authorised capital is £200,000 in 
shares of £1, £75,000 being preference and £125,000 ordinary, and £47,200 of the preference and 
£95,000 of the ordinary have been issued and paid up, 5,000 preference and all the ordinary 
being allotted credited as fully paid. The preference shares havea priority as to capital, 
and rank first for a cumulative dividend of 7 per cent. per annum, while, after payment of 10 per 
cent. on the ordinary in any year, they are further entitled to participate up to 3 per cent, rate- 
ably with the ordinary in any further dividends which may be paid out of surplus profits. 

No accounts have yet been received, but this notice has been officially revised. 

Voting power, one vote for each share, Director’s qualification, £100 in shares of either class 
(solely or jointly in trust capacity or otherwise). Transfer form, common; fee, 2s. 6d. 


Galloways, Limited.—Directors: ©. L. Agnew (Chairman), A. Hewlett, Jun., C. Price and 
R. F. Riddick. Secretary (pro tem.): W. Horton. Office: Knott Mill Ironworks, Manchestcr.—The 
company was registered June 13, 1899, to take over the business of engineers and boiler makers of 
a company of the same name, registered July 12, 1895. The authorised capital is £330,000 
in shares of £10, £150,000 being 5 per cent. cumulative preference, and ' £180,000 ordinary ; 
£100,000 of preference and £164,760 of ordinary have been subscribed and called up. After payment 
of 5 per cent. on the ordinary shares, one-half of the remaining profits is to be set aside towards 
forming a reserve fund of £50,000, which will be available for payment of debenture interest and 
preference dividend. The preference shares, in the event of a winding up, are to be repaid at £11 per 
share in priority to the ordinary shares. There is also 4 per cent. first mortgage debenture stock for 
£150,000, the total authorised, secured by a first mortgage on the company’s works and fixed plant, 
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with interest payable June 30 and December 31, while the principal is repayable at the company’s 
option, at 110 per cent., at any time on six months’ notice, and should it become payable owing to 
winding up for reconstruction or amalgamation, it is to be paid off at the same premium. . 

The accounts are made up annually to December 31, and usually submitted in February or March, 
The last dividend on the ordinary shares was in respect of 1906, and the last dividend on the preference 
shares was in respect of the first half of 1908. In December, 1914, W. Bolton, O.A., 46, Pall Mall, 
Manchester, was appointed receiver and manager, but interest charges are being duly met. No 
accounts have recently been received, but this notice has been officially revised. ‘It is expected that 
some scheme of reconstruction will shortly be proceeded with.” Voting power, one vote for every 
ordinary share, and one vote for every five preference shares, while in matters directly affecting their 
interests preference shares have one vote for every share. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £5 and 
multiples. Telegraphic address, Galloway, Manchester. Telephone numbers, 6312, 6813 and 6314 
(Central), Manchester. Quoted at Manchester. Latest prices—preference, 35; debentures, 61. 

Galt Erass Company, Limited.— President: W. J. Cluff. Office: Galt, Ontario. 

The company was incorporated under the laws of the Dominion of Canada in 1920 to acquire 
the undertaking and assets of a company of the same name incorporated under the laws of the 
province of Ontario. The company is engaged in the manufacture of plumbers’ brass goods, Xe., and 
certain specialities, including the Cluff oil-regulated finishing valve. 

The capitalisation consists of :— 

45,000 Common shares of no par value, the total authorised. 

$325,000 Eight per cent. cumulative preference shares, part of $500,000 authorised, with priority 
also as to capital, 

$150,000 'T'wenty-year 74 per cent. sinking fund gold bonds of $100, $500 and $1,000 to bearer, 
registerable as to principal only, offered for sale at the price of £19 10s. 5d. per $100 bond 
in June, 1922, by the purchasers, the Metropolitan Securities Corporation, Limited, 13, 
Copthall Avenue, E.C.2. Interest is payable May 1 and November 1, and the prineipal 
falls due December 1, 1941, or is redeemable in whole or in part at the option of the 
company, on any interest date after November 1, 1923, on thirty days’ notice, at 105 per 
cent, and interest, while commencing November 1, 1923, the company will pay to the 
trustees a sam equal to 4 per cent. of the bonds outstanding, to be applied to the purchase 
of bonds in the market or by tender at not exceeding 105 per cent. and interest, or to 
drawings at 105 per cent. and interest, interest on bonds purchased or drawn to be added 
to the sinking fund. All payments are made in gold at the Imperial Bank of Canada at 
Galt, Toronto or Montreal, or at the agents of the bank in Great Britain. The bonds 
are secured by a first specific mortgage on the fixed assets and by a floating charge on the 
general assets of the company. . 

No accounts yet received. 


Game and Son, Limited.— Directors : H. A. Game (Chairman), W. Alder, J. A. Game, W. Ivey 
and J. S. Boyce. Secretary: J. Boorer. Office: 2, Eastcheap, E.C.3.—Game, Son, Harrison and 
Larner, Limited, was registered July 20, 1899, to acquire the business of wholesale dealers in tea, 
coffee and spice of Game, Harrison and Larner, Limited, registered April 22, 1891, and in July, 
1908, the name was changed as above. The authorised capital is £100,000 in shares of £1, 
£60,000 being 5 per cent. cumulative preference, with a priority as to capital, and £40,000 
ordinary, and £50,000 preference and £25,000 ordinary have been subscribed and called up. Reports 
are not published, the company being a private concern, but this information is official. Tele- 
graphic address, Character, London. Telephone number, Royal 2507 (2 lines). 


Gandy Belt Manufacturing Company, Limited.—Directors: D. D. Macpherson (Chairman and 
Managing), J. Bower, R. M. Downie, J. 8. Hoyle, J.P., Capt. E. Macpherson, J. Thomson, E. A. 
Prosser, J.P. Secretary: C, A. F Dimoline, F.C.1.S. Office: Wheatland Works, Seacombe, 
Cheshire.—The company was registered June 28, 1901, as the Gandy Belt Manufacturing Company 
(1901), Limited, to take over the business and properties of a company of almost similar title, and in 
1902 the name was changed as above. Harly in 1918 the capital was increased by the creation of 
50,000 ordinary shares, and 37,500 shares were issued to the ordinary shareholders in the proportion 
of one bonus share for every two shares held, provided for by the capitalisation of £37,500 of the 
yeserve funds, while at the same time the dividend on the preference shares was raised from 54 to 
6 per cent. 

The authorised capital is now £200,000 in shares of £1, £75,000 being 6 (formerly 54) per cent., 
cumulative preference, having a priority also as to capital, and £125,000 ordinary, and the whole 
amount has been issued and paid up, including 37,500 ordinary shares issued by way of bonus in 
March, 1918, as stated above, and 12,500 ordinary shares issued in April, 1920, at a premium of 20s, 
per share, in the proportion of one new share for every fifteen ordinary or preference shares held. 

Accounts to Dec. 31, submitted March. Dividends (since and dncluding final dividend for 1920 free 
of tax)—two years to 1911, 9 per cent. each year; 1912,10; two years to 1914, 11; 1915, 16; 1916, 25; 
3917, 30, plus in March, 1918, share bonus of 50 per cent. out of reserves; 1918, 25; 1919, 30, 
including bonus of 5; 1920, 214 (124 less tax and 8? free of tax); 1921, 10; 1922, 20. General 
reserve, £42,000; carried forward, £6,650, The item goodwill, patents and trade marks has been 
eliminated from the balance sheet, and £28,772 has been written off to date from land, buildings, 
plant, &c., now standing at £60,462. Interim dividend, 1923, 74 per cent. in Sept. Preference dividend 
payable Jan, 1 and July 1. 

Voting power, one vote for every ordinary share ; holders of preference shares vote only at meetings 
affecting their interests. Director’s qualification, 500 shares, ordinary or preference. Transfer form, 
common ; fee, 2s. 6d. ; fee for probate, power of attorney, &c., 2s. 6d. Both classes of shares can be 
transferred on one deed for one fee. Telegraphic address, Gandy, Birkenhead. Telephone number, 
- 1074, Wallasey. Quoted at Liverpool. Latest prices—ordinary, 34 ; preference, 18s. 6d, 


Gardner, Titley and Widgery, Limited.—See Allied Produce Company, Limited. 
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Garland and Roger, Limited.—Dircctors: J. Ross (Chairman), J. Roger (Joint Managing Director), 
J. O. Garland Roger (Joint Managing Director), Secretary: G. Williamson. Office: 1, Baltic Street, 
Leith. K; , 

Registered Oct. 25, 1898, to take over business of timber merchants of tirm of same name. In 
1911 capital was reduced by cancelling 6,000 ordinary shares, which were surrendered to company, 
and applied in writing off goodwill, reduction of bad and doubtful debts, value of buildings, &c. 

The authorised capital is £50,000 in shares of £5, £40,000 being in 5 per cent. cumulative 
preference, having a priority also as to capital, and £10,000 in ordinary, and the whole amount has 
been subscribed and called up. 

The accounts: are made up annually to March 31, and. submitted in May. For 1914-15 the 
ordinary shares received 25 per cent., and in addition a bonus of £1 5s. per share was paid; for 
1915-16, 20 ; for 1916-17, 25; for 1917-18 and 1918-19, 15 each year; for 1919-20, 25; for 1920-21, 
10 per cent. was paid (free of income tax), as an interim dividend, but only six months’ preference 
dividend was distributed ; for 1921-22, nilon either class of shares; in respect of 1922-23 two years’ 
preference dividend (to Sept., 1922) was paid. Carried forward, credit of £674 (compared with debit 
of £4,511), Preference dividend usually paid on March 31 and Sept. 30, but is in arrear, as stated above. 

Voting power, one vote for each share of either class, Director’s qualification, 40 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Garland, Leith. Tele- 
phone numbers, 896, 897 and 898, Leith. The preference shares are quoted at Edinburgh. Latest 
price, 40s. 


Garrard and Co., Limited.— Directors: 8. H. Garrard (Chairman), H. C. Pearson, C. E. Newbegin 
and M. W. Garrard. Secretary: H. Sulman. Office: 17, Grafton Street, W.1.—The company was 
registered March 18, 1909, to acquire the business of Messrs. R. and S. Garrard and Co., jewellers, 
voldsmiths, &c., established in the Haymarket in 1721. The authorised capital is £250,000 in shares 
of £1, half being 6 per cent. cumulative preference, ranking also for priority as regards capital, and 
half ordinary, and £57,510 preference and £61,200 ordinary have been subscribed and called up. There 
are also outstanding 5 per cent, debentures for £61,600, interest on which has been paid to date. 
No further information is obtainable, but this notice has been officially revised. Voting power, one 
vote per share. Director’s qualification, first directors, 4,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Empearl, London. Telephone numbers, 757 and 758 Regent. 


Gartside and Co. (of Manchester), Limited.—Dzrectors: L. B.: Lee, C. Heape, C. Roberts, J. 
Hamer, F. Hewit, G. L. Bolden, C. OC. Railton. Secretary: J. E. Clement. Office: St. James’s 
Buildings, Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Gas Lighting Improvement Company, Limited.— Directors: Philip C. Tennant (Chairman and 
Managing Director), S. Neave, W. McCall, F. R. Davenport and F.S. Clark. Secretary: W. A. 8. 
Andrew, A.C.1.8. Office: Alexandra House, Queen Square, W.C,1.—The company was registered 
December 10, 1888, and is now chiefly engaged in the importation, manufacture and distribution 
of motor spirit, benzole, and turpentine substitute. 

In May, 1919, the(then) 2,000 founders’ shares of £1 (which were entitled to three times the dividend 
paid on the ordinary shares) were converted into a similar number of ordinary shares, while each 
founders’ share so converted received au additional two fully-paid ordinary shares, payment for these 
latter being provided for by the part capitalisation of the reserve fund. Simultaneously all the 
ordinary shares (including the ordinary shares resulting from the conversion of the founders’ shares) 
received a bonus of one new ordinary share for every two then held, payment for which was also 
provided out of the reserve fund; at the same time 150,000 additional ordinary shares were created. 

The authorised capital is now £250,000 in shares of £1, £15,000 being in 7 per cent. cumulative 
preference, with a priority as to capital, and £235,000 in ordinary, and the whole amount has been 
subscribed and paid up, including 40,524 ordinary shares issued in May, 1919, to the ordinary shareholders 
at 5s. per share premium, and 93,428 ordinary shares issued in May, 1920, in the proportion of one new 
share for every two ordinary shares held at a premium of 6s. per share. 

The accounts are made up anaually to December 31, and submitted in April. For 1907 and 1908 
124 per cent. was paid on the ordinary and 374 per cent. on the founders’ each year; for 1909 and 
1910, 74 and 224 respectively ; for 1911, 124 and 374; for 1912, 20 and 60; for 1918, 30 and 90; for 
1914 and 1915, 74 and 225; for 1916, 15 and 45; and for 1917 and 1918, 174 and 523. In. May, 
1919, the (then) founders’ shares were converted into ordinary, and at the same time the whole of - 
the ordinary shares (including the ordinary shares so converted from founders’) received a bonus of 
50 per cent. paid in ordinary shares out of the reserve tund (as stated above). For 1919 and 1920, 
15 per cent. was paid each time; for 1921 preference only; for 1922 74 on ordinary. Reserve fund, 
£30,000; premium on shares account, £43,441; shareholdings reserve account, £22,104; carried 
forward, £70,198. Interim dividend, 1923, 24 per cent. in Nov. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d., Telegraphic address, Carburine, Holb, London. 
Telephone numbers, 7400-1-2-3-4 Museum... Ordinary shares Nos. 1-35,000 and 50,001-250,000 are 
quoted in the official list ; latest price, 14,. 


Gas Meter Company, Limited.— Directors: Sir Henry Cowan (Chairman), F. R. Smith, W. W. 
Parkinson, J. A. Macleod, A. F. Phillips'and F. W. Church. Secretary: A. J. West. Office : 238, 
Kingsland Road, E.2.—The company was registered October 24, 1862, to acquire the business of 
Messrs. Croli, Rait and Co., gas meter, governor and apparatus manufacturers, &c. The authorised 
capital is now £100,000 in shares of £10, £10,000 being 5 per cent, non-cumulative preference, £90,000 
ordinary, and all the preference and £89,240 of ordinary had been issued and paid up. 

The accounts are now made up annually to March 31, Reserves at March 31, 1928, £1,464. No 
report has been received, but this information is official, Voting power, one vote for every 
share. Director’s qualification, £750. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Meter, Phone, London. Telephone number, 142 Dalston. 


Gas Purification and Chemical Company, Limited. Directors :C. W. Woodall, A. E. Broadberry, 
S. W. Runtz, T. Cochrane (also Secretary) and G. J. Steward (the last two being Joint Managing 
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Directors). Office : 160-3, Palmerston House, E.C.2.-The company was registered November 22, 1873. 
Of the capital £45,000 was formerly in fully-paid shares of £5, and £12,500 in fully-paid shares of 
£2 10s. each, but in December, 1922, each £5 share was subdivided into denominations of £1, and each 
£2 10s. share into two shares of £1 and one half-share of 10s., and where two of such half-shares were 
held by the same member or members they were consolidated into one share of £1. 

The subscribed and paid-up capital is now £57,500, in fully-paid shares of £1. There is also 
perpetual debenture stock to the amount of £10,000, entitled to interest at rates equivalent to that of 
the dividend paid on the ordinary shares and payable at the same dates. 

The accounts are now made up annually to December 31, and submitted in March or April. For 
each of the twelve years to February 4, 1915, the dividend was 5 per cent.; for 1915-16, 6; for 
1916-17, 74. (free of income tax); for 1917-18, the period of about eleven months to December 31, 
1918, and the years 1919 and 1920, 10 per cent. (actual) each time; for 1921 and 1922, 8, less tax. 
Reserve for excess profits duty and corporation profits tax, £518; investment reserve, £1,900; carried 
forward, £5,363, after writing £2,000 off expenditure on capital account. 


Voting power, one vote for every £1 share. Director’s qualification, 50 shares. Transfer form 
common ; fee, 2s, 6d. per deed. Debenture stock is transferable in sums of £1 and multiples, Telegraphic 
address, Purification, Stock, London. Telephone number, 9144 London Wall. Latest price of £1 
shares, 12s. 6d. 


Gaskell and Chambers, Limited. — Directors: C. Chambers, J.P. (Chairman and a Managing 
Director), F. W. Greenway (a Managing Director), H. H. Greenway (a Managing Director), C. F. 
Sanders, C. R. Chambers, J. W. Pike, N. W. Greenway. Secretary: J. A. Chambers. Office: 
Dale End Works, Birmingham. Registered May 30, 1897, as Gaskell, Chambers and Foulkes, Limited, 
to take over the business of Messrs. Gaskell and Chambers, bar-fitters, beer-engine manufacturers, 
&c., and of Mr. A. D. Foulkes, sanitary engineer, &c. In 1899 the sanitary engineering, &c., portion of 
the business was disposed of, and ordinary capital to the extent of £6,500 returned, the name at the same 
time being changed as above; in 1902 the kindred business of Messrs. Yates and Greenways was taken 
over, and free bonus shares for £7,000 were issued to the ordinary shareholders of Gaskell and 
Chambers, Limited; and in 1910 the bar-fitting business of Samuel Mason, Limited, was purchased for 
cash. In December, 1919, 50,000 additional ordinary shares were created. 

The authorised capital is now £100,000 in shares of £1, of which £22,000 has been issued in 6 per 
cent. cumulative preference shares, having also a priority as to capital, and £39,000 in ordinary shares, 
and the whole amount has been called up. Included in this statement of capital are 7,000 ordinary 
shares allotted as fully-paid to the ordinary shareholders in October, 1920, by way of bonus out 
of the reserve fund, in the proportion of one new share for every three ordinary shares then held; 
and 11,000 ordinary shares subscribed for by the shareholders in November, 1920, at par. 

The accounts are made up annually to December 31, and submitted in March. For 1909 and 
1910, 3 per cent. was paid each year on the ordinary shares; for 1911 and 1912, 5; for 1913, 1914 
and 1915, 6; for 1916 and 1917, 8; and for 1918 and 1919, 10. In October, 1920, the ordinary share- 
holders received a bonus of 333 per cent. in fully-paid ordinary shares, payment having been provided 
by absorbing a reserve fund of £7,000. In respect of 1920 and 1921 a dividend of 10 per cent. was 
paid each year on the capital as it now stands; for 1922, 124. Reserve, £10,000; carried forward, 
£6,613, subject to corporation profits tax. Interim dividend, 1923, 3 per cent. in Aug. on both classes. 
The assets include tools, fittings and goodwill, £16,967. 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, £250 of 
shares of either class. Telegraphic address, Gaskells, Birmingham. Telephone numbers, 4336 and 
4337 Central, Birmingham. ‘Transfer form, common; fee, 2s. 6d. Quoted at Birmingham. Latest 
prices—ordinary, 21s. ; preference, 16s. 


Gaston, Limited. — Dircctors: A. W. Robinson (Managing Director), B. King and J. Sunley, 
Secretury: L. Ingram. Office: Larden Road, Acton Vale, W.3.—The company was registered 
September 22, 1919, to carry on the business of general exporters and importers. The 
authorised capital is £100,000 in shares of £1, all of which has been subscribed and paid up. ‘Tele- 
graphic address, Gastonorge, Act, London. Cable address, Gastonorge, London. Telephone number, — 
2180 (four lines) Chiswick. 


Gateside Printing Company, Limited.—Dzrectors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
' F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Gemmell and Harter, Limited.— Directors: L. B. Lee, ©. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. HE, Ciement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Gemsah Oil Reefs, Limited.—Dircctors: R. R. Tweed (Managing Director), G. C. Churchill, F. 
Bailey, A. D. P. Ebbs, H. J. Vineent. Secretary: R.A. Boughton, F.C.A. Ovjfice: Balfour House, 
Finsbury Pavement, E.C.2.—The company was registered July, 1914, to acquire from the Suez Oil Com- 
pany, Limited, certain petroleum prospecting licences in Egypt. All licences are now held direct from 
the Egyptian Government. In January, 1920, 100,000 additional shares were created, and the authorised 
capital now is £250,000 in shares of £1, of which £150,000 has been issued and called up. 

The accounts are made up annually to July 31, and submitted in December. Drilling operations 
are taking place at Gemsah, Egypt. Debit to expenditure in Egypt at July 31, 1923, £24,037, and in 
London, £4,673. 

Voting power, one vote for each share. Director’s qualification, 100shares. Transfer form, common ; 
fee, 23. 6d. Telephone number, Clerkenwell 2666. Latest price, 13s. 6d. 


General Bill Posting Company, Limited.—Dzvrectors: E. Brough (Chairman), D. Lawson (Deputy- 
Chairman), W. Allan, R. Brown, F. G. Lundi and G. MacDuff. Manager and Secretary: J. C. 
Bruce, O.B.E. Office : 23a, St. James’s Square, Edinburgh.—The company was registered April 9, 1906. 
The authorised capital is £300,000 in shares of £1, £90,000 being preference, £200,000 ordinary, and 
£10,000 deferred, and £27,677 preference, £55,855 ordinary, and all the deferred have been subscribed 
and called up. The preference shares rank first for 6 per cent. cumulative dividends, and after paying 
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10 per cent. non-cumulative on the ordinary they are to take a further non-cumulative 4 per cent., 
and the ordinary a further non-cumulative 5 per cent. ; 15 per cent. of the balance remaining is then 
to be carried to reserve, and the remainder applied in paying a dividend on the deferred shares. The 
preference and ordinary shares have a priority as to capital in that order over the deferred. At 
September 30, 1923, there were bank overdrafts, &c., for about £1,176. ; 

The accounts are made up annually to September 30, and submitted in December. In respect of 
1918-19 three years’ dividend was paid on the preference shares (thus clearing off arrears) ; for 1919-20 
a dividend (the first) of 5 per cent. was paid on the ordinary shares ; for 1920-21 6 per cent. was paid 
on the ordinary shares ; and for 1921-22 and 1922-23, 10. Carried forward, £14,692, subject to income 
tax and corporation profits tax. 


Voting power, one vote for each share of any class. Director’s qualification, £250 of any class 
of shares, to be acquired within one month of appointment. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Posters, Edinburgh. Telephone number, 1150 (Central), Edinburgh. 


General Electric Company.— Directors: E. Wilbur Rice, Jun. (Honorary Chairman), O. D. 
Young (Chairman), A. W. Burchard (Vice-Chairman), G. Swope (President), G. Abbott, O. Ames, 
G. F. Baker, Jun., O. A. Coffin, G. P. Gardner, F. L. Higginson, Jun., J. R. Lovejoy, G. F. Morrison, 
D. W. Morrow, R. T. Paine (2nd), M. J. Perry, 8. Prosser, E. R. Stettinius, P. Stockton, B. E. Sunny. 
Secretary: M. F. Westover. Office: Equitable Building, 120, Broadway, New York. 

The company was organised under a special charter of New York on April 15, 1892, and manufactures 
all kinds of electrical apparatus and supplies, holding, in connection with its business, various patent 
rights. Late in 1923 a controlling interest was acquired in the Canadian General Electric Co., Ltd. 


In March, 1920, 500,000 additional shares of $100 were created, and in May, 1922, 3,500,000 
special shares of $10 each were created, ranking for cumulative dividends of 6 per cent. per 
annum, without further preferential rights. The special shares were issued for the purpose of 
payment of 5 per cent. annual stock dividends on the common shares in lieu of the 2 per cent. semi- 
annual stock dividends heretofore paid. The authorised share capital is now $220,000,000, $35,000,000 
being in 6 per cent. cumulative special shares of $10 (having no further preferential rights), and 
$185, 000,090 in shares of $100, and $17,701,640 of the $10 shares and $180,038,446 of the $100 shares 
have been issued and paid up. 

In October, 1912, Messrs. Morgan, Grenfell and Co., 22, Old Broad Street, E.C.2, and Messrs. Higgin- 
son and Co., 80, Lombard Street, E.C.3, made an issve on behalf of the company, at 99? per cent. and 
accrued interest, of $4,000,000 40-year 5 per cent. gold debentures of $500 and $1,000 each, a simul- 
taneous offer of similar debentures being made in the United States. The total issued of the bonds 1s 
$15,136,500 (part of an authorised issue of $60,000,000) ; interest is payable March 1 and September 1, 
and the principal falls due September 1, 1952, but the whole or any part of the debentures may be 
redeemed at 1074 per cent. and accrued interest on any interest date upon six weeks’ notice. With the 
exception of purchase money mortgages, and of pledges as security for temporary loans or as indemnity, 
the company has covenanted that it will not at any time mortgage or pledge any of its property or 
franchises without thereby expressly securing the principal and the interest of the bonds of this class, 
equally and rateably with any and all obligations or indebtedness secured by such mortgage or pledge. 
All interest payments are made without deduction for United States taxes, in New York or Boston, or 
in London (by Messrs. Morgan, Grenfell and Co.), at the fixed exchange of $4.868 per £1. The 
debentures are to bearer, but may be registered in New York as to principal and interest in 
denominations of $1,000, $5,000 and $10,000, or they may be registered as to principal only, 
and debentures registered in either manner can be exchanged back for coupon debentures. ‘*The 
company may charge the cost of any government transfer tax, and, in addition, $1 for each new 
document issued, or for any transfer made.” The other outstanding bonded indebtedness of the 
company is $2,047,000, in 35 per cent. bonds due 1942, and $5,088,240 employees’ investment 7 per 
cent. bonds, non-transferable. 


The accounts are made up annually to December 31, From and inclusive of the year 1902 to January, 
1924, the dividends on the shares have been 8 per cent. per annum, payable quarterly, and in October 
1912, a stock dividend of 30 per cent. was also declared, in August, 1917, a special Red Cross dividend 
of 1 per cent., in November, 1917, a special half-yearly dividend of 2 per cent., and in January and 
July, 1918, 1919, 1920 and 1921, and January, 1922, a stock dividend of 2 per cent. each time was paid, 
while in October, 1922 and 1923, annual stock dividends were paid on the common shares in 6 per cent. 
special shares, as above, and in Jan., 1924, a special stock dividend of 15 per cent, In respect of 
1922 there was a surplus, after payment of interest and dividends of 18 per cent. on the shares, of 
$3,440,126, leaving a total surplus to date of $73,167,047. General reserve fund, $11,979,275, For 
the thirty years to December 31, 1922, $104,643,730 had been carried to general plant reserve against 
an expenditure on manufacturing plant of $167,321,127, and there is a reserve covering the patents 
and franchises, which figure in balance sheet at $1. The 5 per cent. debentures are quoted in the 
official list ; latest price 1193. Latest price of shares in New York—common, 1813 ; special, 103. 


General Electric Company, Limited.—Durectors: H. Hirst (Chairman and Managing Director), 
E. G. Byng (Vice-Chairman), M. J. Railing (General Manager),, M. F. Armstrong, A. Chamberlain, 
J. Y. Fletcher, J. Fraser, Sir J. P. Hewett, G.C.S.I., G. H. Ide, Maj.-Gen. Hon. Sir N. J. 
Moore, K.C.M.G., Sir William Noble, A. H. Railing, S. D. White, C. Wilson. Secretary: 
Leslie C. Gamage. . Office: Magnet House, Kingsway, W.C.2. 

The company was registered September 27, 1900, to take over: the business of a company of 
similar title, registered July 25, 1889. The company also holds large interests in various companies 
carrying on allied industries in the United Kingdom, and in September, 1918, purchased from Fraser 
and Chalmers, Limited, certain freehold and leasehold works and premises at Erith, and the goodwill of 
the business of engineers and manufacturers formerly carried on therein, the share capital at the same 
time being largely increased. In 1918 the Osram Lamp Works, Limited, Hammersmith, and in 1920 
the Peel Conner Telephone Works, Limited, with works at Manchester and Coventry, were absorbed. 
Practically the whole of the capital of Chamberlain and Hookam, Limited, has since been acquired. 
Guarantees, jointly and severally with Societa Pirelli e Cia., principal, interest and sinking fund of 
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£300,000 6 per cent. first mortgage debenture stock of Pirelli-General Cable Works, Ltd. (which see). 
In 1918 80,000. preference and 16,000 ordinary shares (of £10) were created: in July, 1919, all the 
shares were subdivided into denominations of £1, and at the same time the capital was doubled, 
while in March, 1920, the issued preference shares (1,655,790), together with 144,210 of the unissued 
preference, were renamed A preference shares and the remaining 1,800,000 unissued preference were 
renamed B preference shares. 

The authorised. capital is now £6,000,000 in shares of £1, £1,800,000 being in 63 per cent, (£800,000 
formerly 6 per cent., but increased by special resolution in July, 1918) A cumulative preference, 
£1,800,000 in 74 per cent. B cumulative preference and £2,400,000 in ordinary (the A and B preference 
shares rank for dividend and capital in priority to the ordinary, and without further participation, in 
the order named). All the A and B preference, and £2,111,975 of the ordinary are issued and paid 
up, including 28,750 ordinary shares of £10 distributed as a bonus of 50 per cent. from the reserve 
fund amongst the then existing ordinary shareholders in July, 1918, 89,000 preference of £10 and 
16,000 ordinary shares of £10 issued in August, 1918, at par and £13 per share respectively, and 
3,750 ordinary shares of £10 issued in July, 19138, to trustees to create a fund for the superannuation 
and benefit of the employees of the company ; while in March, 1920, 1,600,000 of the B. preference 
and 400,000 of the ordinary shares of £1 were offered for public subscription, the B preference at 
par and the ordinary at £1 8s. per share, and 408,334 ordinary shares were offered to the existing 
holders in the proportion of one new share for every three held, and 41,666 ordinary shares to 
the staff and workpeople employed by the company at the price of £1 8s, per share. 

There is also £3,427,600 7 per cent. mortgage debenture stock (outstanding balance of £3,500,000 
authorised and issued). . The stock was issued in June, 1921, at 924 per cent., of which £199,620 was 
allotted to holders of an equivalent amount of outstanding 4 per cent. debenture stock. Interest is 
payable March 31 and September 30, and the principal is repayable at par on or before September 30, 
1955, by the operation of a cumulative sinking fund of 1 per cent. per annum, commencing in 1922, to 
be applied to annual drawings in sums of £10 of stock to be made during the first fifteen days of 
September for payment on September 30, while the company reserves the right to repay the whole 
or any part thereof at par on September 30, 1931, or any subsequent interest date on six months’ 
previous notice to the holders. The stock is secured by a trust deed constituting a specific mortgage 
upon the main part of the company’s freehold and leasehold properties, including fixed plant and 
machinery and a floating charge upon the remainder of the company’s undertakings, properties and 
assets, present and future, including uncalled capital (trustee, London City and Midland Executor 
and Trustee Company, Limited). 

The accounts are made up annually to March 31, and submitted in July. For each of the seven 
vears to 1910-11 the ordinary shares received 5 per cent.; for 1911-12, 74; for cach of the nine years to 
1920-21, 10 (free of income tax for the five years to 1920-21), while in respect of 1917-18 a bonus of 50 per 
cent. was provided from the reserve fund and capitalised as stated above ; and for 1921-22 and 1922-23, 5. 
In 1917 it was decided to pay on December 31, 1917, by way of special bonus to the preference share- 
holders the income tax deducted from the dividends on these shares paid on December 31, 1916, and 
June 30, 1917, amounting to £10,500. Reserve fund, £707,017; carried forward, £174,121, subject 
to corporation profits tax, after writing off £182,030 for depreciation. The assets include 
premium on purehase of Fraser and Chalmers Engineering Works, £110,000, and expenses of 
issue of mortgage debenture stock (including discount and commission, £350,000), £409,403, but good- 
will and patents, fixturesand installations, and loose plant, patterns, Xc., have been written off. The 
A and B preference dividends are paid June 30 and December 31, , 


Voting power, one vote for each ordinary or three preference shares of either class, except under 
certain special conditions, when the preference shares also have one vote per share. Director’s qualifi- 
cation, £1,000 in shares of any class. Transfer form, common; fee, 2s. 6d.; debenture stock. is 
transferable in multiples of £10. Telegraphic address, Electricity, Westcent, London. Telephone 
number, 7050 Regent (50 lines). The company is quoted in the official list. Latest prices—ordinary, 
19s. 9d. ; A preference, 22s. ; B preference, 21s. 9d. ; 7 per cent. debenture stock, 1035. Also quoted 
at Birmingham and Manchester. 


General Hydraulic Power Company, Limited.—Dvrectors; 8S. L. Beale (Chairman), F. H. Jones» 
G. B. Paterson and Brig.-Genl. W. W. Warner, C.M.G. Secretary: Wm. Ward. Office: 47-51, 
Hatfield Street, Stamford Street, Southwark, 8.E.1.—The company was registered June 28, 1882, and 
holds the entire share capital of the London Hydraulic Power Company and the Liverpool Hydraulic 
Power Company. The London company has made an issue of debentures, particulars of which will be 
found in the notice of that company given elsewhere in this work. The authorised capital is 
£1,000,000, of which £800,000 has been subscribed (in stock) and paid up, and £50,000 in 5 per cent. 
cumulative preference shares of £5, and paid up; the latter were issued in 1907, and are convertible 
into an equivalent amount of ordinary stock, subject to one month’s notice, expiring on January 1 
of any year, at the option of the holders. 

The accounts are made up annually to December 31, and submitted in March. For 1908 and 1909 
5 per cent. was paid on the stock each year ; for each of the eight years to 1917,4; for 1918, 34; for 
1919, 4; for 1920, 44; for 1921 and 1922, 5. Reserve for renewals, depreciation, &c., £349,997 ; carried 
forward, £10,624. On account of 1923 1 per cent. was paid in September. 

Voting power, one vote for each £5 of stock and each £5 share. Director’s qualification, £500 of 
capital. Transfer form, common; fee, 2s. 6d. per deed; stock is transferable in amounts of £1 and 
multiples thereof. Telephone number, 4540 Hop, The company is quoted in the official list. ‘Latest 
prices—stock, 58}; preference shares, 3§. , . 


General Motors Acceptance Corporation.— Sce General Motors Corporation. 


General Motors Corporation.-— Direciors: P.S. Du Pont (Chairman), A. P. Sloan, jr. (President 
and Chairman of Executive Committee), G. F. Baker, jr.,.H. H. Bassett, A. G. Bishop, D. Brown, 
W. L. Day, H. F. Du Pont, I. Du Pont, L.,.Du Pont, F, J. Fisher, Geo. H, Hannum, A. B. C. 
Hardy, L. G. Kaufman, C.F. Kettering Sir H. McGowan, R. 8, McLaughlin, W. McMaster, 
J. D. Mooney, C. 8. Mott, J. L. Pratt, De W. Page, 8. Prosser, J. J. Raskob, H. H. Rice 
J. T. Smith, E. R. Stettinius, A. H.. Swayne, W. H..Woodin, C,,M. Woolley, O. ID. Young 
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Secretary: T. S. Merrill (Detroit). General Offices: General Motors Building, Detroit, Mich. New 
Lork Office: 224, West Fifty-Seventh Street (also Transfer Office). 

The company was incorporated under the laws of the state of Delaware on October 13, 1916, tc 
acquire the properties of the General Motors Company (of New Jersey). The corporation is primarily 
an operating concernowning the assets of its manufacturing units, but it also owns extensive entire or 
controlling intecests in the share capital of other companies. The products of the organisation (which 
includes General Motors of Canada, Limited, ‘ali of whose share capital is held) include the Buick, 
Cadillac, Chevrolet, Oakland, Oldsmobile:and McLaughlin automobiles, the G.M.C. truck, the Samson 
farm tractor, and farm implements, aeroplanes (Dayton-Wright Company), and accessories and parts of 
all descriptions (iacluded in the ‘accessories group of companies is the United Motors Service, In- 
corporated). The company also ownsall the capital stock of the General Motors Acceptance Corporation 
(formed to finance the sale of the products of the organisation), the General Motors Export 
Company, &ec. 

The capitalisation (June 30, 1923) consists of :— 

20,646,327 Oommon ‘shares of no‘par value (carried in the balance sheet'at $10 per share, at less 

than which figure no common shares may be issuéd for cash), part of 50,000,000 shares 
‘authorised. The common stock was formetly in shares of $100, but in January, 1920, 
resolutions were approved authorising the exchange of ten’shares of no par value for 
each old $100share. Latest price, 17. 

$16,183,400 ‘Six per cent. cumulative prefeired stock in shares-of $100, fully paid, part of $20,000,000 
authorised, redeemable ‘at any ‘time at the option of the corporation at 110 per cent. 
and accrued dividends. As todividend and capital rights, see below. Latest price in 
New York, 80. . 

$60,801,000 Six per cent, cumulative ‘‘ debenture” stock, part of $90,000,000 authorised, redeemable 
at the option of the corporation at any time at 115 per cent and accrued dividends, As 
to dividend and capital rights, see below. Latest-price'in New York, 844. 

$32,181,600 Seven per cent. cumulative ‘“debenture ” stock, part of $500,000)000 authorised, redeem- 
able at the option of the corporation at any time at 120 per cent. and accrued dividends. 
As to dividend and capital rights, see below. 

The debenture stocks rank as capital stocks pari passu with the preferred stock for 
dividend and capital ($100 per share) in priority to the common shaves, without further 
participation in profits or assets. Dividends on the debeture and preterred stocks are 
payable quarterly in February, May; August and November. No ‘bonds, mortgages ov 
specific lieus of any kind can be placed ‘on the properties without the consent of holders 
of three-fourths of the debenture stock outstanding (this does not prevent the 
company from assuming bonds or mortgages on additional properties acquired). Latest 

: price-in New York, 95}. 

The accounts are made up annually to December 31, and submitted in New York in April, an 
interim statement to June 30 being issued. In 1917 the old common shares of $100 received 10 per 
cent. ; in 1918 and 1919, 12°per cent. ; and in 1920 8 per cent. (actual) in February and $2.50 in cash 
and one-fourth of a new share of no par value per share in May. The new shares of no par value (see 
under capital above) have received per share—25 cents in cash and one-fortieth of a share of no par 
value each timein May, August and November, 1920; $1 (paid quarterly) in 1921; 50 cents per share 
in 1922 (paid in Dec.), and 30 cents. in March, June, Sept. and Dec., 1923. Reserve for depreciation 
at June 30, 1923, $57,224,155; reserve for contingencies, $8,866,962; surpius over and above the 
value assigned to the common shares (see under capital), $116,198,598 (including $89,936,863 as at 
December, 31, 1922. 

The sole voting power is vested in the common shares except in case of default of dividends upon 
the preferred and debenture stocks and in certain other circumstances. In case of failure for six 
months to pay debenture dividends, the sole voting power will be vested in the debenture stock as 
jong as the default shall continue. 


General Motors Export Company.—Sce General Motors Corporation. 


General Motors, Limited.—Déireciors: .W. H. Johnson (Managing Director), A. P. Sloan, Jun., 
T. 8. Avery, W. O. Kennington, Christian Lie, A. N. Lawrence, F. W, Beard. Secretary and, Comp- 
troller: F. W. Beard. Registered Office: The Hyde, N.W.9. 

Registered Sept. 14, 1909. The authorised capital is £52,500 in shares of £1, all of which 
has been issued and paid up. General Motors, Limited, controls the distribution in Great Britain 
of the automobile products of the General, Motors Corporation., The company being a private 
one further information is not obtainable, but this is official. Telegraphic address, Genmotexpo, 
Hyde, London. Telephone numbers, Kingsbury 222/9. 


General Motors of Canada, Limited.—Ail the capital stock is owned by General .Motors 
Corporation, which see. 


General Oilfields of Galicia, Limited.—Dircctors: J. C. Duncan, F. Gunsburg and C, F., 
Kennedy. Secretary: A. West. Last known address: 38, Margaret Street, W.1,—The company 
was registered August 26, 1912, to acquire leasehold properties situate in the Tustanowice district 
ef Gal.cia. Sxbee:ibed capital at December 31, 1921, £63,424 15s., called up £41,713 11s., 187,706 
s2ares being fullyZealled up, 500 2s. 9d. called and 115,493 1s. 3d. called up. Production commenced 
at the end of 1913, but all operations were stopped by the war. At January 3, 1920, there was a 
debit to revenue and expenditure atcount of £1,734. No iiformation is now obtainable from the 
company, but these particulars have been revised from documents filed at Somerset House. Voting 
power, vi vote for every share. Director’s qualification, 500 shares. Trarisfer form, common; 
fee, 2s. 6d. . ' ’ 


General Petroleum Company, Limited.—Dzrectors: J. R. Brown (Chairman) and N. M. 
Cunningham. Secretary: J. R.. Whitelaw. Ofice: 21, Bury Street, E.C.3,—The company was 
registered March 13, 1914, and has acquired, in exchange for preference and ordinary shares, 
$8,119,900 of bonds and $29,615,800 of common shares of the General Petroleum Company 
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(California); in 1918 the General Petroleum Company, Limited, was converted into a private 
company. The authorised capital is now £1,761,519 in shares of £1, £1,700,000 being 7 per cent. 
cumulative preference, having a priority also as to capital, and £61,519 ordinary, Being now a 
private concern, no further information is obtainable from the company, but this is official. 


General Petroleum Company of Trinidad, Limited.— Directors : W. Maclachlan (Chairman and 
Managing), H. Limebeer, G. Benenson, V. V. Branford, H. Guedalla, J. Muleahy and R. Randall- 
Stevens. Secretary: &. F. Martin. Office: 2-4, Broad Street Place, E.C.2. 

Registered December 5, 1919, to acquire from the Anglo-Caribbean Petroleum Syndicate, Limited, 
oil rights over certain properties situated in the Island of Trinidad, which now amount to 9,644 
acres. In June, 1921, the company acquired by an exchange of shares the properties and under- 
takings of Amalgamated. Oilfields of Trinidad, Limited, Anglo-Trinidad Oil Company, Limited, 
and San Francique Oil Company, Limited, and in August, 1921, the undertaking of the Trinidad 
Consolidated Oilfields, Limited. The company holds 25,000 shares of $10 in the Trinidad Drilling 
and Contracting Company, Limited (in liquidation). 

Capital consists of shares below. Share capital increased from £800,000 to £1,200,000 in 1921 ; 
reduced to £371,016, and increased to £500,000 in April, 1923, by writing off as lost 16s. from each of 
the 1,036,280 issued £1 shares, resulting 4s. shares being designated B; 163,770.£1 unissued shares 
were sub-divided into 4s. shares and called A, and further 644,920 A shares created. 
£207,246 A shares of 4s. fully paid. Authorised £292,754. Issue was underwritten by Imperial 

& Foreign Corporation, Ltd., which company has option over 250,000 shares at par up to 
Oct., 1924, and undertook to take up within year to April, 1924, 125,000 further shares 
at par in consideration of call on balance of 52,540 shares at par up to Oct., 1924. The 
shares are entitled to twice as much dividend as the B, and have priority for capital, 
and in surplus assets are to receive twice as muchas B. Latest price, 4s. 1d. 


£207,246 B shares of 4s., fully paid.' Authorised £207,246... For dividend rights, &c., see A shares 
above. Latest price, ls. 85d. 


The last accounts were for the eighteen months to June 30,.1922, and were submitted in February, 
1923. No dividend yet. Oil was met in the first horizon at 900 feet in well No. 1, Fort George area, 
the estimated flow being over 150 barrels per day; drilling has been in progress on the Oropuche field 
for three years past, and considerable production obtained; a high quality oil was also met at 
shallow depth on No.1 well; Rio Claro. Inthe eighteen months to June 30, 1922, sales of oil and 
transfer fees brought in £233, there being a debit to expenditure account at June 30, 1922, of £49,530. 
The assets include underwriting commission, £7,079, and preliminary expenses, £20,488. 

Voting, one vote per B and two votes per A share. Director’s qualification, £250 shares either class. 
Transfer form, common; fee, 2s. 6d. ;' feefor registration of probate, power of attorney, &c., 2s. 6d. 
Telegraphic address, Semibreve, Ave, London. Telephone number, London Wall 7076. 


General Steam Fishing Company, Limited.— Directors: T. Darling (Chairman), R. Blackadder, J. 
Puckering, G. Tullo and I. C. Menzies. Manager: A. E. Noble. Secretary: A. Leahy. Office : 29, Queen 
Street, Edinburgh.—The company was registered January 18, 1882. The authorised capital is £60,000 
in anaes of £1 (formerly of £3, but subdivided in 1919), of which £30,000 has been subscribed and 
paid up. 

The accounts are made up annually to about the end of February, and submitted in April. For 
each of the seven years to 1911-12 5 per cent. was paid ; for 1912-13, 3; for 1918-14, 6; for 1914-15, 
54; for 1915-16, 75; for 1916-17, 10; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 
15, and a bonus of 15s. per share, of which 10s. per share was utilised in paying up the balance of 
the unpaid capital on the then shares of £3 each. For 1919-20 30 per cent., including a bonus of 
15 per cent., was paid on the capital as it now stands; for 1920-21 74 per cent., for 1921-22 and 
1922.23, 5. Reserve fund, £14,000; carried forward, £404 (compared with £224), after transferring 
£3,500 from reserve. Dividends paid, less tax. 

Voting power, one vote for each share. Director’s qualification, 40 shares, held for three months 
before election. Transfer form, common; fee, 2s. 6d. per deed. Quoted at Edinburgh. Latest 
price, 14s. . 


General Timber Supplies, Limited.— Dsroctors: M. Deacon (Chairman), Sir C. H. Seely, Bart. 
(Vice-Chairman), W. Hay, J. H. W. Laverick, T, Greensmith, J. Stanley Holmes, E. B. Whalley, 
Maj. A. J. Gainsford, C. A. Longbottom. Secretary: R. O. Longson. Office; 48, Jameson 
Street, Hull. 

Registered Feb. 16, 1922, to acquire as from Jan, 1, 1922, the English timber trading business 
of the St. Lawrence Timber Pulp and Steamship Company, Limited (established in 1916). 

The authorised capital is £125,000 in shares of £1, of which £65,200 has been subscribed and £53,900 
called up, 20,000 shares being fully paid, and 45,200 having 15s. per share called up. 

The accounts are to be made up annually to December. 

. Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. 


General Tolls Company, Limited.—Being wound up. Liquidator: R. E. Ware, 50, High Street, 
Exeter. 


“Gentlewoman” Illustrated, Limited.—Directors: H. C. P. Wood (Chairman), E. C. Stewart, 
Alfred Burr and P. J. Bailey (also Secretary). Office: 70 to 77, Long Acre, W.C.2.—The company 
was registered December 9, 1918, in reconstruction of ‘‘The Gentlewoman,” Limited, registered 
July 15, 1898, to acquire the journal called The Gentlewoman. 'The authorised capital is £60,000— 
£40,000 being in 6 per cent. non-cumulative participating preference shares of £1, and £20,000 in 
ordinary shares of 5s., the whole of which has been allotted and paid up. The accounts are made up 
annually to December 31, and submitted in March. For 1919 4 per cent. was paid on the ordinary 
shares; for 1920 4 per cent. was again declared, but was not paid until the end of 1922; for 1921 
and 1922 no distribution on either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Jayswood, Rand, London. Telephone number, 9026 Gerrard. ols 
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George and John Nickson and Co., Limited.— Directors: G. Nickson (Chairman), R. W. 
Nickson, J. A. Nickson, G. Freeman and J. E. Nickson, Secretary: D. Forrett. Office : 
25, Victoria Street, Liverpool,—The company was registered September 21, 1896, to acquire the 
business of general provision merchants of the firm of the same name. The authorised capital is 
£120,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and the whole amount has been subscribed and called up. The preference 
dividend has been paid to December 31, 1923—paid quarterly. Balance sheets are not published, but 
this notice has been officially revised. Voting power, one vote for every share, but preference share- 
holders have no vote unless the dividend is three months in arrear, or in winding up. Director s 
qualification, 500 ordinary shares for original directors, and 400 ordinary shares for other directors. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ickso, Liverpool. Telephone number, 
562 Bank (3 lines), Liverpool. The preference shares are quoted at Liverpool and Manchester. Latest 
price, 75s. 11d. 


Geo. and R. Dewhurst (1920), Limited.—Directors: G. P. Dewhurst (Chairman and Managing 
Director), H. Dewhurst, O. Dewhurst, T. P. Shelmerdine, M. G. D. Melvill, E. S. Arliss, J. Foster, 
A. Foster, R. C. Dewhurst. Office: Great Marlborough Street, Manchester. 

Registered March 16, 1920, to acquire the business of cotton spinners, manufacturers and shippers 
of a company of practically the same name, registered Oct. 8, 1898. In the reconstruction the 
capital was largely increased. The authorised capital is £1,500,000 in shares of £1, £750,000 being 74 
per cent. cumulative preference, ranking also for priority as to capital, and £750,000 ordinary, and 
£500,000 of each class has been subscribed and paid up, £300,000 of the preference and all the 
ordinary shares having been issued as fully paid to the vendors. The accounts are made up annually 
to December 31. No accounts have yet been received, but this information is official. 

Voting power, one vote for each ordinary share and one vote tor every two preference shares, 
Director’s qualification, 2,000 ordinary shares. Telegraphic address, Monarch, Manchester. Telephone 
number, 9, Manchester. The preference shares are quoted at Manchester. Latest price, 19s, 3d. 


George Andrew and Sons, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. KH. Clement. Office: St.,James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


George Angus and Co., Limited.—Dvzrectors : Col. W. M. Angus, C.B. (Chairman and a Managing 
Director), J. H. Angus (a Managing Director), H. D. Angus, M. D. Angus (a Managing Director), T, H. 
Jackson, E, G. Angus, M.S. Angus, J. Morpeth, F.C.1.8. (Secretary). Office: St. John’s Works, Grainger 
Street West, Newcastle-on-Tyne.—The company was registered May 10, 1888, to take over the business 
of the firm of this name, leather manufacturers, of Newcastle, Liverpool, and elsewhere. 

In March, 1920, the then ordinary shares of £10, with £7 10s. paid, were subdivided into ten 
ordinary shares of £1, with 15s. paid, and each preference share of £10 was subdivided into 
ten shares of £1; at the same time, 270,000 additional ordinary shares of £1 were created and 
£52,500 of the reserve fund was capitalised and applied in paying up the sum of 5s. each on the 
210,000 ordinary shares of £1 resulting from the subdivision (as above), making them fully-paid. 
The authorised capital is now £600,000 in shares of £1, £480,000 in ordinary, and £120,000 in 5 per 
cent. cumulative preference, having no priority as to capital, and £430,000 ordinary and all the 
preference have been subscribed and called up. There is also £120,000 4 per cent. debenture stock, 
with interest payable January I and July 1, and the principal repayable, at the option of the directors, 
on six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in January or February, an 
interim dividend (in 1923 of 2} per cent.) being paid in July. For the two years to December, 1911, 
the ordinary shares got 10 per cent. per annum ; for 1912, 124; for 1913, 10; for 1914, 124; for 1915 
and 1916, 15; and for 1917, 1918 and 1919, 174, including a bonus of 74 each time. In March, 1920, 
£52,500 of the reserve fund was capitalised und applied in paying up the sum of 5s. each on the 
210,000 issued ordinary shares, with 15s. paid, making them fully-paid, as stated above, while in 
respect of the year 1920 74 per cent. was distributed on the ordinary capital as it now stands ; and for 
1921 and 1922, 5. Reserve fund, £52,500; special reserve for trade development, £85,000; share - 
premium account, £53,341; carried forward, £51,481. The item goodwill has'been eliminated from the 
balance sheet. The preference dividend is paid in June and December. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £1,000 in 
either class of shares for other than original directors. Transfer form, common; fee, 2s. 6d.-per 
deed ; debenture stock is transferable in multiples of £10. Telegraphic address, Angus, Newcastle- 
on-Tyne. Telephone numbers, 956 and 957, Newcastle-on-Tyne. Quoted at Liverpool and Newcastle. 
Latest prices—ordinary, 19s. ; preference, 17s. 6d. ; debenture stock, 653. 


George Armitage, Limited.—Office: Thornton Road, Bradford.—Controlled by Bradford Dyers 
Association, Ltd. 

George Butler and Co., Limited.—Directors: S. J. Young (Chairman), R. Belfitt (Advisory 
Director) R. G. Blake, G. Gossling and H. P. Hayes. Offices: Trinity Works, Eyre Street, Sheffield, 
and 62, Holborn Viaduct, E.C.1.—The company was registered September 20, 1873, to carry on the 
business of cutlery and electro plate manufacturers. The authorised capital is £35,000 in shares of 
£1, all of which has been subscribed and paid up. The accounts are made up annually to June 
30, and usually submitted in September. For each of the ten years to 1919-20, 10 per cent. 
was paid ; for 1920-21, 1921-22 and 1922-23, 5, all free of income tax. Recent accounts have not been 
received, but this information has been officially revised. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Butlers, Sheffield. Telephone numbers—3216 and 3217, Sheffield; 6976 Central, 
London. 


George Cooper and Co., Limited.— Directors: H. Norman Brooke (Chairman), Maj. G. 8. Cooper, 
D.S.O. (Manager), F. Stewart, Lt.-Col. A. C. Johnston, D.S.O., M.C. Secretary: F. H. Snelling. 
Office: Alpha Works, Cobourg Road, Old Kent Road, S.E.5. (Telegcams—Colpha, Kent, London; 
telephone, Hop 1224). 

Registered (private company) Dec. 16, 1912, to acquire business of collar manufacturers carried 
on by firm of same name; was converted into a public company in August, 1921, capital being 
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increased trom £21,200 to £55,000; subsequently. the ordinary shares of 1s..were consolidated into 
shares of £1. 

Authorised capital £55,000, shares of £1, £30,000 10 per cent. cumulative preference, with 
priority for capital, without further participation, and £25,000 ordinary ; £22,580 of preference and 
£10,638 ordinary issued and paid up. 

Accounts to Sept. 30, submitted Dec. Dividends (free of tax on ordinary)—1917-18, 58% per cent. ; 
two years to 1919-20, 50 each time; 1920-21, preference only, plus share bonus of 100 per cent., on 
ordinary, the preference shares also receiving share bonus of 25 per cent.; 1921-22 preference only. 
Preference dividend payable in March, June, Sept. and Dec. 

Voting, one vote per share either class. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Geo, G. Bussey and Co., Limited.—Directors: W. E. Bussey (Chairman and Managing Director), 
Mrs. OC. E. Bussey and W. M. Maddox. Secretary : F. I. Kennett. Office : Sports Manufactory, Peckham, 
S.H,15.—The company was registered June 16, 1906, to take over the business of sports and games 
manufacturers of the firm of the same name. The authorised capital is £175,000 in shares of £1, 
£55,000 being 55 per cent. cumulative preference, having a priority also.as, to capital, £15,000 
preferred ordinary, £30,000 B ordinary, and £75,000: deferred ordinary, and all the preference, 
preferred ordinary, and B ordinary, and £30,007 of the deferred ordinary have been subscribed. and. 
called up, £75,000 of ordinary having been allotted to the vendors, At) June 30, 1923, there was. a 
banker’s loan of £3,000. 

The accounts are made up annually to June 30, and submitted in, November or December. For 
the period to June 30, 1907, and the years 1907-8, 1908-9, 1909-10 and, 1910-11 only the preference 
dividend was paid; in respect of 1911-12 only a half-year’s dividend was paid on the preference 
shares; for 1912-13 one year’s preference dividend, was; paid ; in respect of 1913-14 and 1914-15 only 
a half-year’s dividend was paid on the preference shares each year ; in respect of 1915-16 one year’s 
preference dividend was paid; in respect of 1916-17, six months’ preference dividend, was paid ; for 
1917-18 there was no distribution on any class.of shares ; in respect of 1918-19 and 1919-20 eighteen 
months’ preference dividend was paid each time; in respect of 1920-21 one year’s preference 
dividend was paid ; and in respect of 1921-22 and 1922-23 eighteen months’ preference dividend was paid 
each year. Carried forward, £10,198. On account of 1923-24 six months’ preference dividend was paid 
inJan. 1924; leaving arrears as from June 30, 1922. The assets include goodwill, trade marks, patents 
and flotation charges, £30,432: 

Voting power, one vote for each share of any class. Director’s qualification, £1,000 in sharcs 
of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Bussey, Peckham. Tele- 
phone number, 1714 New Cross. The preference shares are quoted in the official list; latest price, #. 


George Goodman, Limited.—Dzirectors: O. G. Goodman (Chairman), B. L. Goodman (Joint 
Managing Director and Secretary), EH. Goodman, F. W. Lambert and J. W. Ward. Office: 82, Caroline 
Street, birmingham. 

The company was registered’ December 21, 1901, to acquire the business of a firm of the same name, 
manufacturers of pins, needles, safety pins, &c. 

The authorised capital is £80,000 in shares of £1, half being 6 per cent. (payable June 30 and 
December 31) cumulative preference, having priority as regards capital, and half ordinary, and £29,965 
of the preference and all the ordinary have been issued and paid up. . 

The accounts are made up annually to December 31, and submitted in May. For 1919 15 per cent., 
including a bonus of 5 per cent., was paid on the ordinary shares; for 1920, 124; for 1921, 10; for 
1922, 125. General reserve, £5,000; premium on shares, £1,367; carried forward, £3,762. Interim 
dividend, 1923, 5 per cent. Dividends on ordinary shares paid free of tax. 

Transfer form, common; fee, 2s. 6d. Telegraphic address, Pins, Birmingham. Telephone number, 
3283 (Central), Birmingham. Quoted at Birmingham. Latest prices — ordinary, 27s. 3d. ; 
preference, 17s. 8d. 


George Gordon and Co. (Burma), Limited.—Directors: Sir R. MeCraken, Sir James Dunean, B. 
T. Petley and G. O. Stiven. Office: 6, Fenchurzh Avenue, E.C.3.—This company is controlled by 
Steel Brothers. and Co., Limited. 


Geo. H. Hirst and Co., Limited.— Directors: Arthur Hirst (Chairman and Managing Director), 
C. ©. Hatry, G. M. Hirst, H. W. Pelham Clinton, F. Pelham Clinton, C. P. Tattersfield 
and W. Webb, Secretary: J. Blackburn, Head Office: Alexandra Mills, Batley. London Secretary : 
J. G. Dixon, Registered Office: Pinners Hall, Austin Friars E.C.2.—The company was registered 
March ?, 1920, in reconstruction of'a company with a similar title registered November 8, 1898, to 
take over the business of cloth manufacturers, contractors, &c., of the firm of the same name. 

The authorised capital is £610,000 in shares of £1, £250,000 being 8 per cent. cumulative preference, 
having a priority also as to capital, £160,000 8 per cent. cumulative preferred ordinary and, 200,000 
deferred ordinary shares, and £94,832 of the preference and all the preferred and. deferred ordinary 
have been subscribed and paid up. After paying, the dividends on the preference and preferred 
ordinary shares surplus profits are divisible as to one-third, amongst the holders of the preferred 
ordinary shares, and two-thirds amongst the deferred ordinary, shares, while in the event of a distyri- 
bution of assets, after repayment of the preference and preferred: ordinary shares, surplus assets are 
divisible as to one-third amongst the holders of the preferred ordinary shares and two-thirds amongst 
the deferred ordinary. 

Accounts to Aug 31, submitted Nov. Dividends—period to Aug. 31, 1920, 1s, 74d., per deferred 
ordinary share, with additional; 5 per cent, on, preferred ordinary ; each of two years to 1921-22, 
2s. 44d. per deferred ordinary share, with additional 7} per cent. on preferred: ordinary ; 1922-23, 92d. 
per deferred ordinayy share, with additional 2} per cent. on preferred ordinary. Reserve fund, 
£20,000; carried forward, £24,107. Goodwill, £98,460’; investments, £145,846. Preference dividend 
paid March 1 and Sept. 1. 

Voting power, one vote for each deferred ordinary share; ’ the voting rights: ofpreference and 
preferred ordinary shares are restricted. Director’s qualification, £1,000 in shares of any class, to be 
acquired within: two months from: date of appointment. Transfer form, common; fee, 2s. 6d. 
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Telegraphic address, Cloth, Batley. Telephone nunibers, 3, Batley, and 7728/31 Central, London. 
Latest prices—preferred ordinary, 17s. 9d. ; deferred ordinary, 8s. 54d. ; preference, 19s. 9d. 


George H. Leavey and Co., Limited.— Directors : W. W. Bullworthy (Chairman), G. Browning, F. 
Jasper, W. E. Leavey (Managing). Secretary: H. Brown. Office: 2, Broadway, Stratford, E.15. 

Registered May 8, 1897, to take over retail clothing business of Mr. G. H. Leavey. 

The authorised capital is £95,000 in shares of £1, £55,000 being 54 per cent. cumulative prefer- 
ence, having also a priority as to capital, and £40,000 ordinary, all of which has been subscribed 
and ar up. There are also—a bankers’ overdraft against securities of £32,097; and deposits of 
£5,764. 

The accounts are made up annually to January 31, and submitted in March or April. For each of 
the four years to 1913-14 6 per cent. was paid ; for 1914-15 and 1915-16, 8; for the four years to 
1919-20, 10; three years to 1922-23, 8. Reserve fund, £8,000; sinking fund for redemption of 
leases, £7,736; carried forward, £773 Goodwill, £11,000, Interim dividend, 1923-24, 24 per cent. in 
Aug. Preference dividend paid Feb. 20 and Aug. 20. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Leavey, Stratford, E. Telephone numbers, 2072-3 Maryland. 


George Henry Lee and Co., Limited.— Virectors: H. G. Selfridge (Chairman), P. A. Best, A. E. 
* Cowper, A. W. Thomas and,E. C. Medealf. Secretary: W. C. Bartram. Office: 20-48, Basnett 
Street, Liverpool.—The company was registered January 28, 1897, to take over the business of silk 
mercers, &c., of the firm of the same name. The authorised capital is £280,000—half in ordinary 
shares of £10 and half in 44 per cent. cumulative preference shares of £1, and the whole amount has 
been subscribed and called up, all except seven shares having been issued as fully paid. <A controlling 
interest has been acquired by Selfridge and Co., Limited. Further information is not obtainable, but 
this notice has been officially revised. Telegraphic address, Basnett, Liverpool. Telephone number, 
4181 (Royal), Liverpool. 


George Herbert, Limited.— Directors: G. Herbert (Chairman and Managing Director), 
L. O. Smith, J. McLean (Secretary). Office: Kinning Street, Glasgow. 

The company was registered August 7, 1896, to acquire the business of biscuit manufacturer of 
Mr. George Herbert. The authorised capital is £50,000 in shares of £1, half being 5 per cent. 
cumulative preference, having also a priority as to capital, and half ordinary, and the whole amount 
has been subscribed and called up. 

The accounts are made up annually to April 30, and submitted in September (in 1922). For 1910-11 
and 1911-12 5 per cent. was paid on the ordinary shares each year; for 1912-13, 45; for 1913-14, 2 ; 
for 1914-15 only the preference dividend was paid; for 1915-16 the ordinary received 5 per cent. ; 
for 1916-17, 6 ; for 1917-18, 7 ; for 1918-19 and 1919-20, 74 ; for 1920-21, 24—as an interim distribution ; 
for 1921-22 and 1922-23 only the preference dividend was paid. Reserve fund, £3,000; carried 
forward, £1,506. ‘The assets include goodwill, but the amount is not separately stated. The 
preference dividend is payable on June 1 and December 1. 

Voting power, one vote for every share, but preference shares only vote under certain special con- 
ditions. Director’s qualification, 200 shares of either class. Transfer form, common; fee, 2s. 6d, 
Telegraphic address, Ratafia, Glasgow. Telephone number, 1572, Glasgow. The preference shares 
are quoted at Glasgow. Latest price, 10s. 74d. 


George Hodgson, Limited.— Directors: G. H. Hodgson (Chairman), C. F. Spencer, F. Ely, J. W. G. 
Butterfield. Secretary: J. L. Feather. Office: Frizinghall Works, Bradford.—The company was regis- 
tered May 16, 1898, to take over the business of power-loom maker of Mr. George Hodgson. The 
authorised capital is £150,000, £45,000 being in 5 per cent. cumulative preference shares of £1, 
having a priority also as to capital, £40,000 in ordinary shares of £1, and £60,000 in undenominated 
shares of £5, and to July 5, 1923, all the preference and ordinary shares had been subscribed and 
called up. At that date there were also 4 per cent. debentures for £100. 

The accounts are made up annually to March 31, and usually submitted in June. For 1908-9 and 
1909-10 the ordinary received 5 per cent. each year; for 1910-11, 2}; for the ten years to 1920-21 
there was no dividend on either class of shares; for 1921-22 the arrears of preference dividend were 
paid and 5 per cent. on the ordinary ; for 1922-23 74 per cent. was paid on the ordinary. 

Voting power, one vote for every share of either class, Director’s qualification, £500 of shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hodgson, Bradford. Tele- 
phone numbers, 255 and 256, Bradford. Quoted at Bradford. 

[Revised from documents filed at Somerset House, no information being obtainable from 
company. | 


George Hooper and Oo., London, Limited.—Directors: G. D. Tobey (Chairman), A. Damsell 
and G. Smith. Secretary: S. Whiting, Office: 8, Botolph Lane, E.C.3.—The company was registered 
December 13, 1898, to take over the business of a firm of the same name, provision and general 
merchants. The authorised capital is £105,000, £75,000 being in 54 per cent. cumulative. prefer- 
ence shares of £5, and £30,000 in ordinary shares of £1. The preference shares have a priority 
as to capital, and in the event of liquidation, in case there should be a surplus after all the shares 
have been repaid at par, they have the right to participate rateably with the other shareholders 
until they shall have received £6 per share in all. The entire capital has been subscribed and 
paid up, only the preference shares having been issued publicly. At December 31, 1922, there was a 
banker’s loan of £74,098. . 

The accounts are made up annually to December 31, and submitted about July. It is provided 
by the articles of association that, after providing for the dividend on the preference shares, at 
least 20 per cent. of the remaining net profits of each year is to be carried to a preference dividend 
guarantee reserve fund up to £10,000 (now reached). For 1909 and 1910 54 per cent. was paid each 
year on the preference shares; for 1911, 8}; for 1912, 2%; for 1913 and 1914, 53 each year}; for 
1915, 164; for 1916, 274 per cent. (thus clearing off arrears); for 1917, 1918 and 1919 the ordinary 
received 5 per cent. ; for 1920 only preference dividend paid; for 1921 the ordinary received 5 per 
cent. ; for 1922 only preference dividend paid. General reserve, £5,000; special preference dividend 
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guarantee reserve fund, £10,000; carried forward, £872 (compared with £3,122), absorbing a 
contingency reserve of £8,000. Goodwill, £37,000, 

Voting power, one vote for every share of either class, but the preference shares. only vote on 
any special business directly affecting their interests. Director’s qualification, £500 of either class 
of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoopada, Bilgate, London. 
Telephone numbers, Royal 2517 and 2518. The preference shares are quoted in the official list ; 
latest price, 45s. 


George Ingham and Co., Limited.— Directors: D. N. Shaw (Chairman), H. P. Dugdale, G. H. 
Ingham, A. Robinson and D. Sykes. Registered Office: Prospect Mill, Greetland, near Halifax. 
Secretary: G. E. Levie, 2, Darley Street, Bradford.—The company was registered February 18, 1898, 
to take over the business of worsted spinner of Mr. George Ingham. In December, 1918, and July, 
1920, sums of 10s. per share were returned each time to the preference shareholders, thus repaying in 
full the original preference capital of £50,000; while, in December, 1920, 17,500 additional ordinary 
shares were created, and 22,500 ordinary shares were then allotted credited as fully-paid to the 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every 
two then held. The authorised capital is now £67,500 in shares of £1, all of which has been issued 
and called up. 

Accounts to Dec. 31, submitted Feb. Dividends (free of tax)—three years to 1918, 15 per cent. ; 
1919, 35, including bonus of 10 per cent., while in Dec., 1920, share bonus of 50 per cent. was paid | 
out of reserve; 1920, 35, including bonus of 10; two years to 1922, 124. Reserve fund, £20,000; 
carried forward, £4,484. Interim dividend, 1928, 3? per cent. in Aug. 

Voting power, one vote for every share. Director’s qualification, £500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Ingham, Greetland. Telephone number, 63, Elland, 
The ordinary shares are quoted at Bradford and Halifax. ‘Latest price, 25. 


George Kent, Limited.— Directors: W. G. Kent, C.B.E. (Chairman and Managing Director), 
Lt.-Col. H. Harcourt Kent, W. G. Ardley, L. H. Kent, Comm. P. W. Kent, R.N., and D. T. 
Anstruther. Secretary: W. Leighton Tebby. . Office: 199, High Holborn, W,C.1.—The company was 
registered December 24, 1907, to acquire the business of a firm of the same name, domestic machinery 
manufacturers and hydraulic engineers, &c. The authorised capital is £500,000 in shares of £1, of 
which £193,722 has been issued and paid up. 

Accounts to June 30. No report has been received, but this information is official. Voting, one 
vote per share. JDirector’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Kentobin, Westcent, London, Telephone numbers, 4262-4266 Museum. 


George Lunt, Sons and Co., Limited.—Dzrectors: E. Paul (Chairman), E. 8. Lunt, E. C. Belcher , 
Lt.-Ool. G. M. Frost, O.B.E., and J. 8S. Bell (Managing’ Director). Secretary: Wm. Roberts. Office : 
Soho Street Bakery, Liverpool.—The company was registered in 1893 as a private concern to carry on 
the business of bakers and confectioners, and in 1922 was converted into a public company. The 
whole of the share capital of the Utopia Bakery, Limited, is also held. 

The authorised capital is £200,000 in shares of £1, £50,000 being in 7% per cent. non-cumulative 
preference, having priority as regards capital, and £150,000 in ordinary, and £15,000 of the preference 
and £115,000 of the ordinary have been issued and called up. 

There is also 6 per cent, first mortgage redeemable debenture stock for £100,000, offered for 
subscription at the price of 974 per cent. in November, 1922. Interest is payable June 15 and 
December 15, while the company covenants to set aside by way of a sinking fund on June, 1925, and each 
subsequent June 1 and December 1, the sum of £4,000, less the amount of interest falling due on the 
outstanding debenture stock. This sum (which is equivalent to a cumulative sinking fund of 2 per cent. 
per annum paid semi-annually) will be sufficient to redeem the whole of the issue in twenty-seven 
years at latest from the date of issue, the average date of redemption being eighteen and a half years. 
The sinking fund is to be applied either by purchase in the ‘market at or under par, plus accrued 
interest; or, by drawings at par, plus accrued interest, on or after October 15, 1925. The company 
also reserves to itself the right to redeem at par the whole or any part of the stock outstanding on or 
after December 1, 1938, on giving six months’ notice in writing of its intention to do so, and in the event 
of this right being exercised in the case of part only of the outstanding debenture stock, the stock so 
to be redeemed is to be determined by drawings. ‘The stock is secured by trust deed as a specific first 
charge on the whole of the freehold lands and premises, fixed plant and machinery, and by a first 
floating charge on all the other assets and property for the time being, both present and future, 
including its undertaking and any uncalled capital, and the company is not to be at liberty to create 
any other floating charge ranking, in priority to, or pari passu with, the money secured by the trust 
deed (trustees, Bank of Liverpool and Martins, Limited). 

The accounts are made up annually to December 31. For each of the four years to 1916 10 per 
penned es on the ordinary shares; for 1917 and 1918, 125; for 1919, 15; for 1920, 74; for 1921, 
233 for 1922, 5. 

Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Breadstuffs, Liverpool. Telephone number, North 
354, Liverpool. 


George M. Callender and Co., Limited.—Directors: W. Jane (Chairman), G. W. Burnett, 
J. G. Buchanan and E. J. Farrell (Manager). Secretary: E. J. Codd. . Office: 25, Victoria 
Street, S.W.1.—The company was registered April 2, 1903, to acquire the business of a firm of 
the same name, bitumen manufacturers. The company also holds 5,003 fully-paid ordinary shares of 
£1 each, and 500 fully-paid founders’ shares of 1s. each in Callender’s Egyptian Damp Proof 
Company, Limited. In order to provide for a debit to profit and loss, and writing down goodwill, &c., 
the capital was, late in 1914, reduced from £100,000 to £30,000, by writing 10s. off each preference 
share, and 18s. off each ordinary share, while at the same time arrears of dividend on the preference 
shares, amounting to 404 per cent., were cancelled. The authorised capital is now £30,000, £25,000 
being in preference shares of 10s., and £5,000 in ordinary shares of 2s., and £24,110 of the preference 
and all the ordinary have been issued and paid up. The preference shares have priority as to 
capital, are entitled to cumulative dividends of 6 per cent. per annum, then the ordinary shares are 
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entitled to dividends up to 10 per cent. per annum, and after provision has been made for a reserve 
fund, surplus profits are to be divided as to two-thirds amongst the preference, and one-third 
amongst the ordinary. 


The accounts are made up annually to June 30, and submitted in November. In respect of 1914-15 
the full dividend on the preference shares was paid, but nothing on the ordinary; for 1915-16 and 
1916-17 10 per cent. was paid on the ordinary shares each time; for five years to 1921-22, the 
preference got 8 per cent. and the ordinary 15 per cent. each time; for 1922-23, 10 and 20 
respectively. General reserve fund, £10,000; carried forward, £415. Goodwill, £5,000, 


Voting power, one vote for each preference share, and one vote for every two ordinary shares. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Quarriable, Sowest, London. Telephone number, 4642 Victoria. 


George M. Wyatt and Sons, Limited.—Directors; J. G. Stutfield, G. M. Wyatt (Managing 
Director), J. M. Wyatt, P. H. Wyatt, J. E. J. Stoyel, G. EH. Dehany Scott. Secretary: G.S. 
Philip. Office: Cross Keys House, 56, Moorgate, E.C.2.—The company was registered February 22, 
192%, to carry on the business of insurance and reinsurance brokers. 

The authorised capital is £5,000 in shares of 5s., of which £1,860 has been issued and paid up. 

Accounts to Feb. 28. Private company, but this information is official.’ 

Director’s qualification, 200 shares. Transfer form, common. Telephone number, 9109 London Wall. 


George Mence Smith, Limited.—All. the share capital is held by Mence Smith’s Stores 
(Proprietors), Limited, which see. | - las 


George Nelson, Dale and Co., Limited.—Directors : Capt. E. W. Nelson (Chairman), W. K. 
Beveridge (Managing Director), H. M. Nelson, A. P. Morris, J. G. Flowerdew Lowson, 8. C. Smith and 
R. A. McQuitty. Secretary: A. E. Lord. Office: Emscote Mills, Warwick.—The company was 
registered September 15, 1916, in reconstruction of a company with a similar name, registered 
October 5, 1887, to take over the business of gelatine and isinglass manufacturers, &c. The authorised 
capital is £150,000 in shares of £1, of which £135,000 has been issued and called up. There is also 
5 per cent. first mortgage debenture stock for £59,020 (part of £100,000 authorised), with interest 
payable January 1 and July 1—paid to date. , 

Tke accounts are made up annually to December 31, The company is a private concern, but 
this notice has been officially revised. Telegraphic address, Opaque, Warwick. Telephone number, 
191, Warwick. 


George Newby and Co., Limited.—Directors: C. Newby (Chairman), A. Newby, W. A. Burrows 
and T. Butterfield. Secretary: W.H. Gray, F.C.A. Office: Palmerston Buildings, 5, Manor Row, 
Bradford.—The company was registered March 26, 1897, to carry on the business of tish, game and fruit 
salesmen. The authorised capital is £30,000 in shares of £10, half being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, without further participation, and half 
ordinary, and the whole amount has been subscribed and paid up. The accounts are made up 
annually to December 31, and submitted in January or February, For 1912 and 1913 8 per cent. was 
paid each time; for 1914,5; for 1915,3; for 1916, 5; for 1917, 6; for 1918, 1919 and 1920, 10; 
for 1921, 8; for 1922, 10. Reserve fund, £4,400; carried forward, £453. Goodwill, £10,000. 
Preference dividend paid June 30 and Dec. 31. 


Voting, one vote per share either class. Director’s qualification, £500 shares of either class. 
Transfer form, common; fee, 2s, 6d, Telegraphic address, Newby, Bradford. Telephone number, 
3010, Bradford. 


George Newnes, Limited.—Directors: Sir F. Newnes, Bart. (Chairman), Right Hon. Lord Riddell 
(Vice-Chairman), Sir W. E. Carr, Kt., W. Grierson (General: Manager), EH. Hudson, A. H. Johnson 
and H. G. Smith, Secretary: H. Cole. Office: 8-11, Southampton Street, Strand, W.C.2,— 
The cumpany was registered August 5, 1897, and is a reconstruction of a company of the same 
name, registered June 29, 1891, to acquire the business of Sir George Newnes, Bart., consisting 
principaily in the publication of the periodicals ‘‘ 'Tit-Bits” and the ‘‘ Strand Magazine.” In 1913 a 
substantial proportion of the shares in C. Arthur Pearson, Limited, were acquired, while in December, 
1919, George Newnes, Limited, in conjunction with C. Arthur Pearson, Limited, acquired the 
undertaking of the London Colour Printing Company, Limited. The latter company was wound up 
in June, 1920, and the Newnes and Pearson Printing Company, Limited, was formed, in which 
company George Newnes, Limited, holds half of the issued ordinary capital, while the principal and 
interest on £150,000 8 per cent. debentures of the Newnes and Pearson Printing Company is 
guaranteed jointly by George Newnes, Limited, and C. Arthur Pearson, Limited. In June, 1912, 
the sum of 10s. per share was written off 400,000 ordinary shares of £1 and 100,000 unissued 
preference shares of £1 were cancelled, so that the authorised capita] is now £700,000, £500,000 
being in 5 per cent. cumulative preference shares of £1, having a priority also as to capital, and 
£200,000 in ordinary shares of 10s., all of which has been subscribed and paid up. 


In March, 1921, an agreement was entered into with C. Arthur Pearson, Limited, which provides 
that for a period of fifty years from March 31, 1921, and thereafter until terminated by twelve 
calendar months’ notice on either side terminating at the end of such period of fifty years, or on any 
subsequent March 31, the business of each company shall be carried on as one business by an operating 
committee to consist of seven members of the board of each company nominated by that company, and 
that during the continuance of such agreement the joint profits of the two businesses shall be pooled 
and be divided between the two companies in the proportion of 58 per cent. thereof to George Newnes, 
Limited, and 42 per cent. to C. Arthur Pearson, Limited, such percentage being’ based upon the profits 
earned by the companies respectively over a period of five years. 

The accounts are now made up annually to March 31, and submitted in June, In June, 1912, 
£200,000 was written off the ordinary capital, which amount, together with a reserve fund of £10,683 
was applied in writing down the value of the assets, and for the year to June 30, 1912, a dividend of 
10 per cent. was paid on the reduced capital; for 1912-13, 15; for 1913-14 and 1914-15, 10 each 
year; for 1915-16 and 1916-17, 5; for 1917-18, 10; for 1918-19, 1919-20, the nine months to 
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March 31, 1921, and the years 1921-22 and 1922-23 15 per cent. per annum. General reserve, 
£110,000; capital reserve, £30,000; carried forward, £39,472. Copyrights and goodwill, £457,088. 
Interim dividend 1923-24 5 per cent. in Nov. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each ordinary share; preference shares have only voting powers 
on questions affecting their rights. _Director’s qualification, 250 ordinary shares. Transfer form, 
common; fee, 2s. Gd. The company has adopted the provisions of the Forged Transfers Acts of 
1891 and 1892, the charge imposed by the company for affording this protection being Is. for 
100 preference shares and. 6d. for 109 ordinary shares. Telegraphic address, Newnes, Rand 
London. Telephone number, 760. Regent (seven lines)... The preference shares are quoted in the 
official list. Latest prices—ordinary, 15s.; preference, #, The preference shares are also quoted 
at Liverpool. 


George Outram and Co., Limited.— Directors : J. Gourlay (Chairman), W. Hay, L. MacBrayne, D. 
McCowan, A. M. Maegeorge, H, D. Robertson and A. M. Sutthery. General Manager: H. Thomson 
Clark. Secretary: D. Graham. , Office: 65, Buchanan Street, Glasgow.—The company was regis- 
tered April 15, 1920, to acquire the undertaking of newspaper proprietors of a private company of the 
same name, incorporated in 1903, the business having originally been established in 1783. The 
publications now owned include the Glasgow Herald, the Evening Times, the Bulletin, the Glasgow 
Weekly Herald and the Evening Citizen. 

The authorised capital is £600,000 in shares of £1, of which £584,147 has been issued and 
called up, including 97,358 shares issued credited as fully paid to the shareholders in February, 1928, 
by way of bonus out of the debenture redemption reserve in the proportion of one new share for every 
five shares held; the bonus shares rank for dividend as from January 1, 1923. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
the period from April 30, 1920, the date of allotment, to December 31, 1920, a dividend at the rate of 
8 per cent. per annum was paid; for 1921, 10; for 1922, 15, plus in Feb., 1923, a bonus of 20 per cent. 
was paid in fully-paid shares out of the debenture redemption reserve, reducing that fund to 
£22,642, which sum was subsequently added ito the general reserve fund, together with other 
reserves totalling £22,000, thus increasing the general reserve fund to £79,642. Carried forward, 
£28,990, subject to corporation tax. Interim dividend 1923 5 per cent. in Aug. Goodwill, £120,000. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Herald, Glasgow. Telephone number, 9200 (Central), 
Glasgow. Quoted at Glasgow. Latest price, 90s. 


George Peak and Co., Limited.—Directors: H. H. Greaves (Chairman and Joint Managing 
Director), J. Collins (Joint Managing Director and Secretary), W. T. Forster, 8. L. Jackson, 
J. M. Kendall and R. Craigie. Office: 9, Portland Street, Manchester.—The company was 
registered February 24, 1886, to acquire the business of a firm of the same name, 
merchants and warehousemen. In June, 1920, 12,500 additional ordinary shares of £10 
and 100,000 new preference shares of £1 were created, and the authorised capital is now £300,000, 
£100,000 being 8 per cent. cumulative preference shares of £1, having also priority as regards 
capital, but without further participation in profits or assets, and £200,000 ordinary shares of 
£10, and £89,000 of the preference and £105,000 of the ordinary have been issued, and £166,000 paid up, 
the preference shares and 3,500 of the ordinary being fully paid, and 7,000 ordinary shares having £6 per 
share called. The preference shares were offered for subscription at par in July, 1920, while the fully- 
paid ordinary shares were allotted in the same month to the ordinary shareholders by way of bonus 
out of undivided profits in the proportion of one fully-paid share of £10 for every two shares of £10 
(£6 paid) held. At December 31, 1922, there were also loans at 5 per cent. (tax free) for about 
£18, 730. 

The accounts are made.up annually to December 31, and submitted in February. For each of the 
five years to 1919 a dividend of 73 per cent. was paid on the ordinary, with a bonus in 1915 of 23 per 
cent.. in 1916 and 1917 of 5 per cent. each time, in 1918 of 7} per cent., and in 1919 of 10 per cent. in 
addition (all free of tax), In July, 1920, a bonus equivalent to 835 per cent. was paid in ordinary 
shares out of undivided profits, and in respect of the year 1920 dividends at the rate of 15 per cent. — 
per annum (free of tax} were paid on both the original and bonus ordinary shares; for 1921 only 
the preference dividend was paid; and for 1922 74 per cent. (free of tax) was paid. Reserve fund, 
£10,000; carried forward, £10,251. The preference dividend is payable February 1 and August 1. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, shares of either class to the nominal 
amount of £500. Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Summit, Manchester. 
Telephone number, 1605 Central, Manchester.. The preference shares are quoted at Manchester. 
Latest price, 22s. 6d. 


George Routledge and Sons, Limited. — Directors: A. E. Franklin (Chairman), C. A. 
Franklin (Joint Managing Director), L. Magnus, H. Keatley Moore and W.S. Stallybrass (Joint 
Managing Director). Secretary: L. F. Brown. Office: 68-74, Carter Lane, E,C.4.—The company was 
registered September 11, 1902, in reconstruction of a company of the same name, registered November 
22, 1889, to take over the business of a firm of publishers, and in September, 1911, acquired the 
management and control for ninety-nine years of the business of Kegan Paul, Trench, Triibner and 
Co., Limited. | 

The authorised capital is £80,000, half being in 6 per cent. cumulative preference shares of £10, 
with a priority as to capital, and half in ordinary shares of £100, and £29,740 of the preference 
and all the ordinary have been subscribed and paid up. There are also first mortgage debentures 
of £40 each for £25,200, part of £35,000 authorised, with interest payable March 15 and September 15, 
and the principal repayable at par on December 31, 1927. 

The accounts are now made up annually to March 31, and submitted in July. For the year to June 
30, 1911, the ordinary dividend was 6 per cent. ; for 1911-12, 7; and for 1912-13, 5. For 1913-14 only 
the preference dividend was paid; for 1914-15 only a half-year’s preference dividend was paid ; 
for the four years to 1918-19 only debenture interest was paid ; and in respect of the nine months to 
March 31, 1920, five years’ preference dividend was paid (thus clearing off arrears), and the ordinary 
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shares received a distribution at the rate of 8 per cent. per,annum. For 1920-21 10 per cent. was 
paid on the ordinary shares; for 1921-22, 6; for 1922-23, 10. Reserves, £3,481; carried forward, 
£3,486. The preference dividend is paid on February 28 and August 31. 

Voting power, one vote for every ordinary share. Director’s qualification, 10 ordinary shares. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Columnae, London. Telephone 
number, 5730 Bank. Latest price of debentures, 724. 

George Swindells and Son, Limited.—Offce: 6, St. James’s Square, Manchester.—Controlling 
jnterest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 

George Turton, Platts and Co., Limited.—Directors; G. H. Cowen (Chairman and Managing 
Director), G. E. Griffith, W. McKinnel and F. M. Osborn. Secretary: W. H. Simmons. Office ; 
Savile Street, Sheffield.—Tne company was registered as a private company, February 22, 1910, to 
acquire the business of a firm of the same name, manufacturers of railway buffers, springs, carriage 
ventilators, &c. In 1920the company was converted into a public concern and at the same time 85,0uU0 
additional preference and 170,000 additional ordinary shares were created. 

The authorised capital is now £300,000 in shares of £1, £100,000 being 5} per cent. (income tax 
free) cumulative preference, having also priority as regards capital, but without further par- 
ticipation in profits or assets, and £200,000 ordinary, and £35,090 of the preference and £135,465 
of the ordinary have been issued and called up. Included in this statement of capital are 52,440 
ordinary shares allotted to the ordinary shareholders in February, 1920, as a bonus out of the 
reserve fund, in the proportion of two new shares. for each share held, and 54,350 preference 
shares offered for subscription at par in May, 1920. - 

At July 31, 1923, there was a bankers’ loan of £57,120. 

The accounts are made up annually to July 31, and submitted in October. For 1915-16 and 1916-17 
a dividend of 20 per cent. was paid each year; and for 1917-18 and 1918-19, 25 per cent. on a capital 
of £26,220. In February, 1920, a bonus of 200 per cent. was paid to the ordinary shareholders out 
of the reserve fund, and for 1919-20, 124 per cent. on the capital as it now stands; for three 
years to 1922-25, preference only. Reserve fund, £10,000; carried forward, a debit of £9,993 (com- 
pared with debit of £9,333). Goodwill now eliminated. Dividends now paid free of tax. Preference 
dividend payable June 30 and Dec. 31—paid to date. 

Voting power, one vote for every ordinary share; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, 1,000 ordinary shares. Transfer form, common; 
fee, 2s. 6d. ‘Telegraphic addresses—Buffer, Sheffield ; Coupler, London. Telephone numbers—4690, 
4691 and 4692, Sheffield. Quoted at Sheffield ; latest prices--ordinary, 15s. ; preference, 17s. 

Geo. W. Wheatley and Co., Limited.—Directors: H. P. Clunn, B. F. Gribble, W. 8S. Johnson, 
W. A. Brown, E. Cockell (also Secretary) and A. G. Parkin. Office: 95, Upper Thames Street, 
E.C.4.—The company was registered September 30, 1908, to carry on the business of bankers, for- 
warding agents, &c., of a firm of the same name. The authorised capital is £12,500 in shares of 
£2 10s., all of which has been subseribed and called up. No report has yet been received, but this 
information is official. Telegraphic address, Wheatley, Cannon, London. Telephone numbers, 6773 

_and 6774 City. H 

George Whitechurch, Limited.— Directors : Sir Samuel Barrow (Chairman), E. 8. Whitechurch 
(Vice-Chairman and Managing Director), P. H. A. Barrow, C. Prévost, F. Belin, A. Flahaut 
and 8. Whitechurch—all except the chairman and P, H. A. Barrow being resident in France. 
Secretary: A, O. Jefferys, F.C.A. Office: 66, Coleman Street, E.C.2.—The company was registered 
December 30, 1897, to acquire the business of Mr. G. Whitechurch, leather merchant, manufacturer 
and factor, of Paris. In November, 1919, 220,000 additional ordinary shares were created, and the 
authorised capital is now £400,000 in shares of £1, £60,000 being in 5 per cent, cumulative prefer- 
ence, ranking also for priority as to capital, and £340,000 in ordinary, and all the preference and 
£290,000 of the ordinary have been allotted and called up, including 170,000 ordinary shares 
offered for subscription in January, 1920, at the price of 22s. per share, 

The accounts are now made up annually to December 31, and submitted in March. For the 
year to June 30), 1908, 7 per cent. was paid on the ordinary ; for each of the six years to 1913-14, 10; 
for 1914-15, 15; for 1915-16, 25; for 1916-17, 10; for the eighteen months to December 31, 1918, 
374; for the year 1919 15 per cent. per annum was paid on an issued capital of £120,000 ; in respect 
of 1920 the preference dividend to June 30 only was paid; and for 1921 there was no distribution on 
either class of shares. In respect of 1921 there was a loss of £11,414, and, after transferring £26,737 
from the reserve for exchange (not required), a debit to profit and loss of £76,404 brought down was 
reduced to £61,081. Reserve for excess profits tax in France to June 50, 1921, £96,572; reserve 
for exchange, £169,626. The accounts for 1922 have not been issued, but they will be published 
with the 1923 accounts. This notice has been officially revised. 

Voting power, one vote for every share of either class. Director's qualification, 500 shares of 
either class, held in own right. Transfer form, common; fee, 2s, 6d. per deed, Telephone 
number, 3908 (two lines) London Wall. Latest prices-— ordinary, 6s. 6d. ; preference, 8s. 


Geo. Wigley and Co., Limited.—Controlled by English Sewing Cotton Company, Limited. 


George Wostenholm and Son, Limited.—Directors: W. Nixon (Chairman), F. B. Oolver 
(Managing Director), A. S. Keeton (Secretary, pro tem.), P. K. Wake, J. C. Wing. OUfice: Washing- 
ton Works, Sheffield.—The company was registered Dec. 4, 1875, to take over the business of cutlery 
manufacturer of Mr. George Wostenhoim. In October, 1907, each 6 per cent. preference and ordinary 
share of £25 was subdivided into 25 shares of £1 each, and each 5 per cent. preference share of £10 
into 10 shares of £1 each. ‘The authorised capital is now £150,000. Of this amount £70,000 has been 
issued in ordinary shares of £1, and £56,000, or 16s. per share, is paid up (£4 10s. out of profits—on 
the then shares of £25 each—having been added in 1884) ; £26,600 in fully-paid 6 per cent. preference 
shares of £1; and £7,000 in fully-paid 5 per cent. preference shares of £1. ‘he preference shares were 
issued in 1882 and 1890 as a bonus} both classes have a priority as to capital over the ordinary, but 
the 6 per cents. rank before the 5 per cents, in respect of both interest and principal, 

Accounts in future to Dec. 31. For 1909-10 74 per cent. was paid on the ordinary shares; for each 
of the four years to 1913-14, 10, including a bonus of 25 per cent. each year; for 1914-15, 9; for 
the six years to 1920-21, 10 (free of tax), with, in addition, a bonus of 1 per cent. for 1919-20; and 
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to May 19, 1922, and 1922-23, nil. The dividends on the preference shares have been distributed 
in March and Sept. (free of tax)—paid to March, 1923. Balance-sheets are not printed and reports are 
not obtainable, but this information is official. 

Voting power, one vote for each ordinary share. Director’s qualification, £500 of nominal capital. 
Transfer form, common; fee, 2s. 6d. per deed; registration of probate, 5s. Telegraphic address, 
Wostenholm, Sheffield. Telephone number, 88, Sheffield. Quoted at Sheffield. Latest prices— 
ordinary, 15s. ; 5 per cent. preference, 13s. 6d. ; 6 per cent. preference, 19s. 6d. 


George’s, Limited,—Directors: Col. Sir W. A. Hill, K.C.B. (Chairman), W. H. Hudson (Managing 
Director), T. O. Williams, J.P., and Capt. J. P. Winterbotham, M.C. Secretary: M. Cooper. Office: 
367, High Street, Cheltenham.—The company was registered May 10, 1888, to take over the business 
of a wholesale contracting caterer, restaurateur, baker and confectioner, of Mr. F. J. D. George, 
at Cheltenham, and in 1900 another business was purchased. . 

The authorised capital is £32,000 in shares of £5—£15,000 in 7 per cent. cumulative preference, 
with a priority as to capital, and the balance in ordinary. All the shares have. been issued 
and paid up, and there are—4 per cent. (free of tax) debentures of £100 each for £12,100, with 
interest payable March 31 and September 30, and the principal repayable at par on or after 
March 31, 1924; 44 per cent. debentures of £50 each for £4,000, with interest payable March 30 and 
September 30; and a bankers’ loan of £7,228, against which debentures for £12,900 are held as 
security. 

Tee cane are made up annually to April 30, and submitted in July. For 1910-11 5 per cent. 
was paid on the ordinary ; for each of the four years to 1914-15 only the preference dividend was paid ; 
for 1915-16, 1916-17 and 1917-18 only interest charges were met; for 1918-19 two years’ preference 
dividend was paid; for 1919-20 and, 1920-21, only interest charges were met; and in respect of 
1921-22 one-and-a-half years’ preference dividend was paid (the shareholders having agreed to accept 
that distribution in settlement to April 30, 1922, of the arrears for five years then outstanding) ; 
for 1922-23, 4 on ordinary. Contingent fund, £1,000; carried forward, £11,635 (compared with £9, 470), 
subject to corporation profits tax. Goodwill not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Georges, Cheltenham. Telephone number, 1029, Cheltenham. 


Georgia Light, Power and Railways.— Directors: J. D. Everitt (President), F. B. Lasher (Vice- 
President), H. M. Earle, W. H. Felton, P. W. Fisher (also Secretary and Treasurer), F. W. Leach and 
L. Robinson. Office: 62, Cedar Street, New York, U.S.—This is a voluntary association formed in 
Massachusetts, U.S., in 1911, and has acquired all the common stock of the Macon Railway and Light 
Company, all the common and preferred shares of the Macon Gas Company, the entire capital stock 
of the Central Georgia Transmission Company, all the stock of the Georgia Public Service Corporation, 
and over 91 per cent. of the share capital of the Central Georgia Power Company, together with certain 
other securities of the controlled companies. 

The authorised share capital is $10,000,000 in shares of $100, $2,000,000 being 6 per cent. non- 
cumulative preferred shares and $8,000,000 common shares, and $500,000 of the preferred and 
$7,660,000 of the common shares have been issued and are fully paid, the preferred shares being 
callable at any time at 110 per cent., while they have a priority as regards capita] up to 110 per cent. 
There are also—5 per cent. first lien thirty-year gold bonds of $1,000 each for $3,940,000, total autho- 
rised of $6,500,000; the balance can only be issued for acquisition of securities of companies owning 
or operating public utilities, power plants or transmission lines in Georgia, and for extensions, better- 
ments or improvements thereto. Interest March 1 and September 1. Repayable September 1, 1941, 
a sinking fund being provided, comnmivuced in 1916, while the bonds are subject to redemption 
in whole or in part, at the option of the company, on 30 days’ notice, at 105 per cent. and accrued 
interest on any interest date, and are secured by the deposit with trustees of the securities of 
controlled. companies; and 7 per cent. five-year gold notes for $1,000,000, due February 1, 1925. 
Payments on the bonds are made in New York, or in London by the Bank of Scotland, 30, Bishopsgate, 
E.C.2, at the fixed rate of $4.862 to the £. The bonds are to bearer, but may be exchanged in 
New York for bonds of $1,000 and $5,000 each, registered as to principal only, or as to both principal 
and interest, and registered bonds may be re-exchanged for bearer bonds, the fee for either operation 
being $1 for each new bond. 

The accounts are made up annually to December 31, and submitted in March. There has so far 
been no ordinary dividend; the preferred dividend was regularly paid (quarterly) to January 1, 1915 
—there was then no dividend on these shares until October, 1917, when a quarterly distribution 
of 14 per cent. was declared, and for the five years to 1922 the full dividend of 6 per cent. was paid 
on the preferred shares each year, but there was no distribution on the ordinary. he balance sheet 
of the Georgia Light, Power and Railways and subsidiary companies as at December 31, 1922, 
showed a surplus of $475,812, and reserves of $504,242. ‘The common shares and the first lien bonds 
are quoted in the official list. Latest prices—common shares, 103; bonds, 804. 


Germania Estancia, Limited.—Directors: ©. E. Gunther (Chairman), H. Cunningham (Managing 
Director), R. L. J. Gilligan and K. M. Carlisle. Secretary: J. W.;Kelly. Office: Thames House, 
Queen Street Place, E.C.4.—The company. was registered July 25, 1899, and owns a property known as 
Estancia La Germania, in the province of Buenos Ayres in the Argentine Republic. The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed and called up. The accounts are 
made up annually to June 30, and submitted about January. For the year to June 30, 1912, the 
dividend was 14 per cent. ; for 1912-13, 30; for 1913-14, 333; for 1914-15, 10; for 1915-16 and 1916-17, 
nil; and for 1917-18 6 per cent. was paid. Later dividend results have not transpired, and reports 
are not now obtainable, but this notice has been officially revised. Voting power, one vote for every 
share.’ Director’s qualification, 10 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Corneille, London. Telephone number, 3538 City. 

Gibbons (Dudley), Limited.—Dzrectors: W. P. Gibbons (Chairman and Managing Director), 


T. Allen, ©. S. Bennett, W. E. Gibbons, W. M. Hughes, E. Masters, H. V. Stanton, 
A.S.A.A. (also Secretary), M. Van Marle and T. B. Walker. Registered Office: Dibdale Works, 
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Dudley.—B. Gibbons, Junr., Limited, was registered January 1, 1895, to acquire the business of 
B. and W. P. Gibbons, gas retort manufacturers, and has since acquired certain shares in Gibbons 
Bros., Limited; in January, 1919, the name was changed as above. The authorised capital is now 
£250,000 in shares of £1, £30,000 being 7 per cent. (free of ordinary income tax) cumulative preference, 
having also priority as regards capital, and £220,000 ordinary, and all the preference and £133,747 of 
the ordinary have been issued and paid up, including 69,130 ordinary shares allotted credited as fully 
paid to the vendors and 5,751 ordinary shares issued to the ordinary shareholders in March, 1919, by 
way of bonus of 20 per cent. 

Hees ai formerly 7 per cent. five-year short-term notes for £32,675, but these were all paid off 
in May, 1923. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
five years to 1918 10 per cent. was paid on the ordinary shares, while in March, 1919, a bonus 
equivalent to 20 per cent. was paid in ordinary shares. For 1919 and 1920 12} per cent. was paid 
each year; and for 1921 and 1922, 10, all tree of income tax. Reserve fund, including premiums on 
ordinary and preference shares, £54,543 ; carried forward, £11,480. Interim dividends 1923 33 per cent. 
in July and Dec. Preference dividend paid Jan. and July. Goodwill has been eliminated. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, ordinary shares to the value of 
£500; managing director’s, £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Machine, Lower Gornal. Telephone number, 2450, Dudley. Quoted at Birmingham, Latest prices— 
ordinary, 32s. ; preference, 24s. 6d. 


Gibbs’ Fertilisers, Limited.—Dircctors: Sir A. Mitchelson, Bart. (Chairman), A. W. Haig, 
C. P. Hailey, J. 8S. Holmes, R. Waterfall. Secretary: SS. F. Clarke. Office: Cattedown, 
Plymouth.—The company was registered January 9, 1906, to take over the business of James 
Gibbs & Co., Limited, registered December 24, 1886, carrying on the business of manufacturers of 
sulphuric acid and chemical fertilisers, seed crushers, &c. The authorised capital is £40,000 in 
shares of £1, of which £27,000 has been subscribed and paid up, There are also first mortgage 6 per 
cent. debentures for £40,000, with interest payable June 30 and December 31, and the principal 
repayable at par on December 31, 1932. There were also, at October 31, 1922, a loan for £33,160, 
and a bank overdraft of £6,838, 

The accounts are now made up annually to October 31, and submitted in July. For the six years, 
to 1912 74 per cent. per annum was paid; for 1913,only debenture interest was paid; for 1914 
74 per cent. was paid on the shares ; for 1915 and 1916, 10; for 1917, 103d. per share (free of income 
tax); for ten months to October 31, 1918, only debenture interest was paid; two years to 
1919-20, 10 ; two years to 1921-22, 5 (free of tax), with assistance in 1921-22 of £1,000 from reserve. 
Reserve against extensions in factories, £10,000; general reserve, £4,000; carried forward, £884 
(compared with £1,919). Goodwill, £12,000. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
commen ; fee, 2s. 6d. Telegraphic address, Phosphoric, Plymouth. Telephone number, 44, Plymouth. 


Gibson and Costobadie, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F, Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Gieves, Limited.—Directors: James W. Gieve (Chairman), E. Edmonds, F. Wilson, ©. J. 
Flight, W. J. Corben (Joint General Manager), F. W. G. Dines (Joint General Manager), P. D. 
Thompson. Secretary: L. J. Hurlstone. Office: 22, The Hard, Portsmouth.—The company 
(private) was registered October 25, 1904, as Gi ve, Matthews and Seagrove, Limited, to acquire 
the businesses of four companies of Royal naval and civil outfitters, &c., and in July, 1916, the 
name was changéd as above, the company being converted into a public concern in September, 1920. 

The capital has been increased from time to time and the authorised amount is now £250,000 in 
shares of £1, £75,000 being 5 per cent. preference, £50,000 B preference, and £125,000 ordinary, and 
all the preference, £40,092 of the B preference, and £119,077 of the ordinary have been issued and paid | 
up. The preference and B preference shares are entitled to 5 per cent. cumulative preferential 
dividends, and have also priority in the order named as regards capital, but without further 
participation. In 1921 certain freehold property was acquired in Princes Street, Edinburgh, and 
a first mortgage has been created for £18,000. Outstanding debentures for £17,800 were redeemed 
during 1922. 

The accounts are made up annually to February 28, and submitted in May. For 1916-17, 1917-18 
and 1918-19 114 per cent. was paid each year on the ordinary shares. Dividends were paid free of 
income tax up to and including 1918-19. For 1919-20 and 1920-21 15 per cent. was paid; for 
1921-22 and 1922-23, 10, Capital reserve account, £13,304; reserved profits account, £72,624 (both 
invested in business); carried forward, £26,623. Interim dividend 1923-24 5 per cent. in Nov. 
Preference dividend paid Feb. 28 and Aug. 31. 

Voting power, one vote for every ordinary share and one for every two preference shares, 
Director’s qualification, 100 ordinary shares. Transfer form, common ; fee for registration of transfer, 
probate, death in joint holdings, marriage, power of attorney or distringas, 2s. 6d. All classes of 
shares can be transferred on the same deed without extra fee. Wife's witness of husband’s signature, 
or vice versa, not accepted. Telegraphic address, Gieves, Purtsmouth. Telephone number, 2167, 
Portsmouth. Latest prices—ordinary, 18s, 9d. ; preference and B preference, 15s. 


Gill and Reigate, Limited.—Directors: J. H. Gill (Chairman and Joint Managing Director), 
J. F. Reigate (Joint Managing Director), F. W. Everard, C. Pakeman and F. ©. Hurt, A.C.L.S. (also 
Secretary). Office: 77, Oxford Street, W.1.—The company was registered October 14, 1899, and 
carries on the business of antique dealers, cabinet makers, &c. 

The authorised capital is £121,250 in shares of £1, £60,000 being preference, £60,000 ordinary, 
£1,240 deferred and £10 special, and the whole amount has been subscribed and called up. The 
preference shares are entitled to a cumulative dividend of 8 per cent. (formerly 6 per cent., but 
increased as from March 31, 1920), free of tax up to 6s. m the £, and to priority as to capital, 
without further participation ; the ordinary shares are next entitled to non-cumulative dividends of 
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7, per cent., and to priority as to capital over the deferred and special. shares, without furthet 
participation ; and of the remaining available profits 10 per cent. (at least) is to be placed to a 
reserve fund, and one-fourth of the balance is to go to the ordinary shares, and three-fourths 
to the deferred and special shares (treated as one class), The deferred and special shares rank 
pari passu. as’ regards, capital. Debenture stock for £30,000 has been issued to, the company’s 
bankers as collateral security for borrowing powers up to £30,000; at December 31, 1922, there was a 
loan of £7,000. ' 

The accounts are made up annually to December 31, and submitted in March. For 1912 
the ordinary shares received 10 per cent. and the deferred and special shares £3 10s. per 
share, both dividends being discharged by the issue of fully-paid preference shares; for 
1913 the ordinary received 9 per ‘cent.,,and the deferred and special shares £1 15s, 6d. per 
share, both in cash; for 1914, 1915 and 1916 there was no distribution on any class of shares; in 
respect of 1917 four years’ dividend was paid on the preference shares (thus clearing off arrears), 
but there was no distribution on any other class of shares; for 1918, in addition to the preference 
dividend, 84 per cent. was paid on the ordinary shares, and 30s. per share on the deferred and special 
shares ; for 1919, 15 per cent. and £5 per share respectively ; for 1920, 14, per cent, and £5 per 
share respectively; for 1921 the preference dividend was paid, but there was no distribution on 
any other class of shares ; for 1922, nil on any of the shares. In 1922 there was a loss on working of 
£4,711, which was placed against the reserve fund, reducing it to £2,246. Carried forward to credit 
of deferred and special shareholders, £8,083 (the same as at the close of 1921). Balance of capital 
issue expenses, £5,000. 

Voting power, one vote for every 5 preference or ordinary shares, and ten votes for each deferred 
or special share. Director’s qualification, shares of any class to the nominal value of £200, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Requirable, Westcent, London. Telephone number, 4152 (three lines) Gerrard. 


Gilroy, Sons and Co., Limited,—Directors;: J.. Ernest Cox, A. J. Cox, F. D. 8. Sandeman, 
C. W. Walker and R. C. Thomson. Office : 1, Lochee Road, Dundee.—The company was registered 
April 25, 1890, to take,over the business of the firm of the same name, jute spinners and manutfac- 
turers. The authorised capital is £300,000 in shares of £10—£175,000 1m ordinary, and £125,000 in 
6 per cent. cumulative preference, the latter ranking also for a priority as to capital. Atl the 
ordinary shares were issued to the vendors as fully paid (but are now held by Jute Industries, 
Limited), and all the preference shares have been‘issued and paid up. There are also deposits, at 
5 per cent., for £39,000. 

Accounts are not now published, but this notice has been officiaily revised. Telegraphic address, 
Castleroy, Dundee. . Telephone number, 357, Dundee. 


Gimbel Brothers Inc.— Office : 33rd Street and Broadway, New York. 

Incorporated Aug. 22, 1922, under laws of State of New York, to consolidate Gimbel Bros., 
Ineorporated, of Philadelphia and Milwaukee; Gimbel Bros., New York, Incorporated; Ninth Ward 
Realty Co.; and Broadway and 33rd Street Realty Corpn. In April, 19238, Sans & Co., of New 
York, was consolidated, and capital increased. Business, general departmental stores (established 1842). 

Capital consists of :— 

600,000 Common shares of no par value, including 50,000 sold in New York, &c., at $44 per share 
in Aug., 1922. Authorised, 600,000 shares. No dividends unless surplus and net profits, 
after payment of common dividends, exceed 2 years’ preferred dividends. Latest price in 
New York, 472. 

$18,000,000 Seven per cent. cumulative preferred shares of $100, with priority as to capital, including 
$12,0V0,000 sold in New York, &c., at $102 per share in Aug., 1922. Authorised, 
$t8,000,000. Dividend Feb. 1, May 1, Aug. 1 and Nov. 1. Kedeemable at $115 per 
share—in event of liquidation, or (whole or part) on any dividend date on 60 days’ 
notice from company, provision being made that on Aug. 1 annually beginning on or 
before Aug. 1, 1927; company shall redeem (out of profits and surplus after payment of 
full preferred dividends) by drawings at $115 or purchases at not exceeding $115 per 
share at least 3 per cent. of largest amount of stock ever outstanding. Amount may not 
be increased or any mortgage created (except under certain conditions preseribed in 
certificate of incorporation) without sanction of holders of } of preferred stock. Latest 
price in New York, 98%. 

Accounts to Jan. 31, submitted March. Net profit for year to Jan. 31, 1928, $5,043,605, and, after 
providing $1,675,009 for preferred and common dividends of former companies, two quarterly dividends 
on the preferred shares of the present.company, and writing off organisation expenses of $248,287, a 
surplus of $3,706,063 brought in was increased to $9,301,381. Goodwill is carried at $1 (on books of 
former constituent companies at $18,685,180). 

Voting, one vote per common share; preferred shares yote only in certain circumstances, and when 
one year’s dividend in arrear carry entire voting power of corporation. 


Gimson and Co. (Leicester),. Limited.—Directors: J. M. Gimson, H. Gimson, J. R. Gimseon, 
K. S. Gimson and A.’ Gimson, Secretary: T. L. Smith. . Office: Vulcan Works, Vulcan Road, 
Leicester. — The company was registered September 4, 1896, to acquire the business of mechanical 
engineers of the firm of the same name. The authorised capital is £150,000, £50,000 being 5 per 
cent. preference shares of £10, £50,000 6 per cent, cumulative preference shares of £10, having a 
priority also as to capital, and £50,000 ordinary shares of £1; all the 5 per cent. preference and the 
ordinary shares, and £30,700 of the 6 per cent. preference have been subseribed and called up. There 
are also 5 per cent. debentures for £70,000 on which interest has been paid to date. Reports are 
not obtainable, the company being a private undertaking, but this notice has been officially revised. 
Telegraphic address, Gimson, Leicester. Telephone numbers, 6 and 734, Leicester. 


Gimson Shoe Machinery Company, Limited.— Directors; W.. B.. Ashley, J.. M. Gimson, K. 8. 
Gimson, J. Loake, H. Morton, W. A. North, Secretary; W. H. Wardle. Registered Office : 
Winchester House, 1, Welford Road, Leicester., (Telephone—Leicester, Central 1203. ) 

Registered June 25, 1919, to acquire branches of business of Gimson & Co. (Leicester), Ltd., 
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relating to sale and manufacture of shoe machinery, inks and stains. Subsequently, goodwill and 
assets of Standard Rotary Machine OCo., Ltd., were taken over. 
Capital now consists of :— . 
£155,942 Ordinary shares of £1 fully paid, including 84,500 allotted as fully paid to vendors. 
Authorised, £200,000. 
£87,983 Hight (increased from 7 as from Jan. 1, 1920) per cent. cumulative preference shares of 
£1, fully paid, with priority for capital, including 44,619 allotted as fully paid to vendors. 
Authorised, £200,000. 
£20,000 Mortgages and charges at Oct. 1, 1923, 
Accounts to June 20, submitted Sept.-Dec. Dividends—year, to June 30, 1920, 124 per cent. on 
cal ; two years to 1921-22, preference only; 1922-23, 5 on ordinary. Reserve for cost of patents, 
7,800. 
Voting, one vote per share of either class. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d, 
[Revised from documents filed at Somerset House, ‘no information being obtainable from 
company. | Lava! 


Girls’ Education Company, Limited.—Pyesident : Right Rev. the Bishop of Oxford. Cowncil: 
Right Rev. Bishop Shaw (Vice-President and Chairman), Lady Campbell, Miss, F. Kensington, 
Mrs. Micholls, Mrs. J. Hopkinson, Right Rev. Bishop. Robertson, Mrs. Tyldesley Jones, Miss Grant, 
Miss J. F. Dove, M.A., J.P., Rev. Canon G. H.. Rendall, A. Dodds Fairbairn, Sir E. Trevelyan, Lady 
Burnham, Mrs. E, W. Barnes, Dr. E, W. A. Walker, A. W.. Pickard-Cambridge, Mrs. Cyril Bailey, 
R. G. Hetherington, O.B.H. Secretary: E. Larken, C.B.E, Office: 7, Bank Street, Lincoln.—The 
company was registered February 28, 1896. 

Authorised capital £40,000, shares of £10; subscribed and paid up, £30,000. There are also 6 per 
cent, debentures for £30,000 (the total authorised), with interest payable April 6 and October 6, and 
redeemable by annual instalments of not less than £2,000 or more than £7,000. 

Accounts to Aug. 31, submitted Nov. The dividend on the shares is limited to 5 per cent. per 
annum, such dividend being cumulative. For the sixteen years to 1922-2315 per cent. per annum 
was paid, with, in addition, 24 per cent. on account of arrears in 1918, 24 per cent. in 1921, 5 per 
cent. in 1922, and 2 per cent. in 1923, thus clearing off arrears. Carried forward, £2,326. 

Voting power, one vote for each share held, but no shareholder “shall in any case have more than 
ten votes,” Director’s qualification, one share. Transfer form, Common; fee, 2s. 6d. Telegraphic 
address, Toynbees, Lincoln, Telephone number, 207 Lincoln. 


Girls’ Public Day School Trust, Limited.—Council:. M.. Ll. Davies (Chairman), L. Magnus 
(Vice-Chairman), Hon. Alice M. Bruce, Mrs. Buckler, Rhoda Countess of Carlisle, Hon. Lady Digby, 
W. R. Dunstan, C.M.G., F.R.S., Miss M. Grenfell, G. H. Hallam, Lady Harmer, Mrs. H. Hart, 
Mrs. G. Stephenson, Mrs. ‘Woodhouse, Lady Savory, Lt.-Col. Salmon and 8. H. Walrond. 
Secretary: A. Maclean. Ojice: Broadway Court, Westminster, S.W.1.— The Girls’ Public Day 
School Company, Limited, was registered June 26, 1872, and in 1905 the name was changed 
as above and material alterations were made in the memorandum and _ articles of association, 
while further alterations were made in 1911 and 1912. The Trust will cease to be a limited 
company shortly after 1956. The authorised capital is £200,005, divided into 40,000 preference 
shares of £5, with dividend limited to 4 per cent., and 100 ‘‘new” shares of 1s. each, which 
are not entitled to any dividend, and £153,295 of the preference and ail the new shares have been 
subseribed and called up. The preference dividend is cumulative but subject to a provision that no 
matter what arrears may exist not more than 8 per cent. in all is to be paid in any one year or in a 
winding up. The preference shares have priority as to capital, but in a winding up all shareholders 
will be entitled only to the amounts subscribed by them, any surplus being held on an educational 
trust. There are also mortgages at 44 to 54 per cent. amounting to £116,952. 

Accounts to March 31, submitted June. Dividends—two years to Dec. 31, 1910, 3 per cent. each 
year; 1911, 2; ten years to 1921, nil; 15 months to March ‘31, 1923, 4. Reserve funds, £44,097 ; 
carried forward, £12,730. 

Voting power, one vote for each preference share up to 10; maximum, ten votes; the ‘‘new” 
shares have such voting power as will enable them to compel a winding up at any time after 
January 15, 1956. Director’s qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. 
per deed; fees for probate, power of attorney, &c., 2s. 6d. per deed. Telephone number, 5835 
Victoria. Latest price of preference, 9s. 3d. . 


Glamorgan Wagon Company, Limited.—Directors: H. G. Lewis (Chairman), J. E. Bowden, H. 
Brining, D. G. Halland 8. H. Lewis. Secretary: H.T. Theophilus. Office: Imperial Buildings, Mount 
Stuart Square, Cardiff.—The company was registered November 4, 1913. The authorised capital is 
£100,000 in shares of £10, and the whole amount has been subscribed, and £10,000, or £1 per share, 
paid up. There are also—debentures for £35,750; and loans and deposits for £76,351. ‘The accounts 
are made up annually to November 30, and submitted in December, an interim dividend (in 1923 of 
25 per cent.) being paid in June. For 1913-14 5 per cent. was paid; for 1914-15, 54; for 1915-16, 6; 
for 1916-17, 9; for 1917-18, 10; and for each of the five years to 1922-23, 125. Carried forward, £6,015. 
Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Alpha, Cardiff. Telephone number, 3245, Cardiff. Quoted at 
Sheffield. Latest price, 17s. sil } 


Glasgow Alhambra, Limited.— Directors: Sir A. Butt, Kt., M.P. (Chairman and Joint Managing 
Director), R. H. Gillespie (Joint Managing Director), J. P. Kinghorn, J. Rowan, J. T. Rankin and 
J. Wishart. Secretaries: W. B. Peat and Co. Office: 135, Buchanan Street, Glasgow.—The company 
was registered December 22, 1919, in reconstruction of a company with a similar title registered 
November 11, 1909. The authorised capital is £140,447 in shares of £1, £35,000 being in 15 per cent. 
non-cumulative preference, having, however, priority as regards ‘capital, and £105,447 in ordinary, all 
of which (with the exception of 7 ordinary shares) has been allotted as fully paid to shareholders in 
the old company. For every two ordinary shares of £1 held in the old company the holders received 
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two fully-paid preference shares in this company, together with three fully-paid ordinary shares, while 
the holders of £440 in deferred shares of 1s. in the old company received amongst them proportionately 
52,940 fully-paid ordinary shares in this company. 

The accounts are made up annually to November 30, and submitted in January. In respect of the 
period of. 49 weeks to Noyember 30, 1920, a dividend at the rate of 12} per cent. per annum was paid 
on he ordinary shares; for the year to November, 1921, 10; and for 1921-22, 74. Carried forward, 

Voting power, one vote for every share of either class. Director’s qualification, shares of the value 
of £250 of either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Veritatem, Glasgow. ‘Telephone number, 8241 (Central), Glasgow (two lines). Quoted at Glasgow. 
Latest prices—ordinary, 20s. ; preference, 30s. 


Glasgow Cotton Spinning Company, Limited.—Directors: T. Smith (Chairman), J. Barber- 
Lomax, Maj. J. A. Barber-Lomax, M.C., G. Holden, C. H. Holgate and J. C. Smith (Managing 
Director). Secretary: P. M. Low. Office: Carstairs Street, Bridgeton, Glasgow.—The company was 
registered November 2, 1883. The authorised capital is £105,000 in shares of £1, all of which has 
been subscribed and paid up. At December 31, 1922, there were also loans of £29,316. 

The accounts are now made up annually to December 31, and submitted in March. For the 
year to January 31, 1912, the dividend was 5 per cent.; for the two half-years to January 31, 
1913, 5 per cent. per annum; to July 31, 1918, nil; to January 31, 1914, 5 per cent. per annum was 
paid ; for the eight half-years to January, 1918, nil; for the year to January 31, 1919, 15 per cent.; 
for the year to January 31, 1920, 10; for the eleven months to December 31, 1920, 5 per cent. (free 
of tax), paid as an interim dividend in August, 1920; and for the two years to 1922, nil. In 
respect of 1922 there was a loss on trading of £18,266, and, after providing for interest, &c., and 
£4,450 for depreciation, there was a total deficiency of £31,009, while, after including £1,625 interest 
on investments and £10,534 income tax recoverable and profit on sale of War Bonds, &c., a debit to 
profit and loss of £39,124 brought down was increased to £57,975. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Texas, Glasgow. Telephone number, 2647 Glasgow, 
Quoted at Glasgow. Latest price, 14s. 


Glasgow Harbour Tunnel Company.—Directors:; W. Whitelaw (Chairman), J. N. Murdoch 
and R. Simpson. Secretary: R. Lamond. Office: 107, West Regent Street, Glasgow.—The 
company was incorporated in 1889 for the purpose of. constructing tunnels for vehicular 
and passenger traffic under the River Clyde at Glasgow. As the undertaking was not paying 
the tunnels were closed on April 30, 1907; in February, 1913, however, the working of the 
tunnels was handed over to the corporation of Glasgow, who are still carrying them on under 
an agreement which expires on November 1, 1924, the corporation to pay the company £3,000 per 
annum. Under a provisional order granted in July, 1915, the corporation obtained the option of 
purchasing the undertaking for £100,000 at any time before the expiry of the agreement. 

The authorised capital, including loans, is £310,000; the share capital is divided into £135,000 
in ordinary shares of £10, and £130,000 in 3 per cent. cumulative preference shares of £10 (authorised 
in 1897), with a priority as to capital, and all the ordinary capital and £112,000 of the preference have 
been allotted and paid up and £43,200 has been issued in loans at 5 per cent. 

The accounts are made up to January 31 and July 31, and submitted in March and September. 
Interest at the rate of 3 per cent. per annum was authorised to be paid on the ordinary shares to 
an aggregate amount not exceeding £5,400 during construction, and this amount was distributed, but 
there has been no distribution on either class of shares since. After providing for loan interest 
there was at July 31, 1923, a debit to net revenue of £4,407 against £5,007 brought down. 

Voting power, one vote for every share of either class up to 10, one for every additional 5 up to 
100, and one for every 10 beyond. Director’s qualification, 25 shares of either class. Transfer form, 
common; fee, 2s. 6d. Quoted at Glasgow. 


Glasgow Olympia Theatre of Varieties, Limited.— Directors: A. Deas (Chairman) H. McKelvie 
and A. J. Carter. Secretaries: Brodie, Burns and Anderson. Office: 116, Hope Street, Glasgow.— 
The company was registered October 4, 1910. The authorised capital is £40,000 in shares of £1 
of which £25,570 has been subscribed and called up. The theatre was opened on September 18, 
1911. The accounts are made up annually to September 30. For 1917-18 64 per cent. was paid ; 
for 1918-19, 10; for 1919-20 and 1920-21, 5 each year; for 1921-22, 4; 1922-23, nil. Reports are not 
now published, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Talasan, Glasgow. Telephone number, 4905 Central, Glasgow. 


Glasgow Pavilion, Limited,-—Dzrectors: J. Duff (Chairman), F. A. Lumley (Managing Director), 
M. Ballantine, A. Ballantine. Secretary: D. A. Hay,C.A. Office: 105, St. Vincent Street, Glasgow. 
—The company was registered April 8, 1902. The authorised capital is £49,000 in shares of 
£1, of which £42,052 has been subscribed and called up. There is also a bond on the property for 
£6,000. The accounts are made up annually to October 31, and submitted about December. For each of 
the three years to 1910-11 the dividend was 40 per cent. ; for 1911-12, 35; for 1912-13, 30; for 1913-14, 
20; for 1914-15, 25; for 1915-16, 324; for 1916-17, 40; for 1917-18, 50; for 1918-19, 45; for 1919-20, 
20; for 1920-21, 224; for 1921-22 and 1922-23, 5. No balance sheet has yet been received, but this 
information is official. Voting power, one vote for each share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rebus, Glasgow. ‘Telephone number, 
8791 Central, Glasgow. 


Gleboff Grosny Petroleum Company, Limited.—Directors : Lord Teynham (Chairman), Capt. R, A. 
Boyd, H. Coleborne and J. H. Dickinson. Secretary: R. Doyle. Office: 83, Pall Mall, S8.W.1. 
—The company was registered August 15,1910, to acquire as a going concern from the Tscheleken, 
Daghestan Petroleum Company the governmental leases of twelve oil-bearing plots, area 324 
acres, situate in the Grosny Oilfield, near the Caspian Sea, containing seventeen producing 
oil wells, together with plant, machinery, &c., and in addition eight further plots. The 
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authorised ‘capital is £750,000 in shares of £1, of which £499,719 has been issued, and £401,955 
called up, 377,519 shares being fully paid, and 122,200 having 4s. called. 

Accounts to Dec. 31, submitted Dec. At Dec. 31, 1922, there was a debit to expenditure account of 
£35,664 ; preliminary expenses, £8,375; balance of purchase money due to vendors, £106,500, 

Voting, one vote per share. Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tchedato, London. Telephone number, 3029 Gerrard. 


Glenboig Union Fire Clay Company, Limited.— Directors: J. Dunnachie (Chairman and Managing 
Director), H. Beckett, D. Craig, John G. Galloway and R. Suttie. Secretary: R. Baxter. Office: 48, 
West Regent Street, Glasgow.—The company was registered August 26, 1882, to acquire the businesses 
known as the Glenboig Fire Clay Works and the Glenboig Star Fire Clay Works, carried on by Mr. 
James Dunnachie and the Glenboig Fire Clay Company respectively at Glenboig, near Coatbridge, 
Lanarkshire. The authorised capital is £150,000 in shares of £10, ail of which is subscribed and paid 
up, £1 per share of which was added from the reserve fund in 1903. 

The accounts are made up annually to August 31, and usually submitted in October. For 1909-10 
10 per cent. was paid; for 1910-11, 125 ; for 1911-12, 15; for 1912-13, 30; for 1913-14, 20; for 1914-15, 
10; for 1915-16, 20; for 1916-17, 35; for 1917-18, 20; for 1918-19, 15; for four years to 1922-23, 20. 
Reserve fund, £40,000; depreciation fund, £172,000; carried forward, £10,156. The assets include 
investments in war stocks at cost, £47,985. Dividends, formerly paid free of income tax, are now 
distributed less tax. . 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common; 
fee, 2s. 6d. per deed. Telegraphic address, Glenboig, Glasgow. Telephone numbers, Douglas 3009 
and 2120, Glasgow. Quoted at Edinburgh and Glasgow. Latest price, 24, 


Glenfield and Kennedy, Limited.— Directors: D, Strathie (Chairman), J. A. Morris (Deputy- 
Chairman), J. Begg, J. W. Granger, Sir A. Walker, K.B.E., E. B. Ball (Joint Managing Director) and . 
R. Kennedy (Joint Managing Director). Secretary: 8. B. Wilson. Office: Low Glencairn Street, 
Kilmarnock.—The company was registered December 15, 1899, to acquire the business of Kennedy’s 
Patent Water Meter Company, Limited, and the Glenfield Company, Limited, hydraulic and general 
engineers. 

The authorised capital is £750,000 in shares of £1, £100,000 being 44 per cent, (free of income 
tax) A cumulative preference, £200,000 7% per cent. (subject to income tax) B cumulative pre- 
ference, ranking in the order named for priority as regards capital, but without further participation 
in profits or assets, and £450,000 ordinary, and all the A preference, £100,000 of the B preference, and 
£325,000 of the ordinary have been issued and paid up, including 37,170 B preference and 100,000 
ordinary shares offered for subscription in July, 1920, at par. At March 31, 1923, there were also 
loans from employees for £33,312, under 7§ per cent. ‘* Employees Participating Loan” scheme. 

The accounts are made up annually to March 31, and submitted in May. For 1915-16 a dividend 
of 124 per cent. was paid on the ordinary shares; for each of the four years to 1919-20, 15; for 
1920-21, 10; for 1921-22, 74; and 1922-23, 5. Reserve fund, £125,000; carried forward, £16,202. 
The assets include goodwill, but the amount is not separately stated. No interim on ordinary, 1923-24, 
Preference dividend payable June 1 and Dec. 1—paid to date. 

Voting power, one vote for each preference or ordinary share. Director’s qualification, £500 in 
preference or ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Glenfield, 
Kilmarnock. Telephone numbers—66 Central (private wire), Glasgow; 28, Kilmarnock. Quoted 
at Glasgow. Latest prices—ordinary, 16s. 73d. ; A preference, 16s. 6d. ; B.ditto, 20s. 6d. 


_ Globe Cotton Spinning and Manufacturing Company, Limited.—Directors: F. J. Clayton, J. 
Greenwood, A. W. Smith, and N. N. Holden. Secretary: C. Bayley. Office: 1, Marsden Street, 
Manchester.—The company was registered January 2, 1865. The authorised capital is £140,000 
in shares of £7; all of which had, to November 13, 1923, been subscribed, and £105,000, or £5 5s. 
per share, paid up. No information is obtainable from the company. According to a balance- 
sheet filed at Somerset House there was, at September 30, 1925, a debit to profit and loss of £26,414, 
Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ;. 
fee, 2s. 6d. per deed. Telephone number, 646, Manchester. 


Globe Oilfields, Limited.— Directors: Lt.-Col. J. Barrett-Lennard, C.B.E. (Chairman), F. J. 
Asbury, 8S. Fortescue, R. Stott. Secretary: H. J. Holt. Office: Finsbury Pavement House, E.C.2. 
Transfer Office: 2, Broad Street Place, H.C.2. Registered Oct. 6, 1919, and holds approximately 
1,843 acres (freehold and leasehold) of oil-bearing lands in Trinidad. 

Authorised capital £250,000, shares 10s., £217,500 issued and fully paid up. 

The accounts are made up annually to September 30, and submitted in December. Drilling 
operations were in progress on the properties in Trinidad, but have been discontinued. Debit to 
expenditure in London at Sept. 30, 1923, £8,946. Preliminary expenses and underwriting commission, 
£6,119. Voting power, one vote for each share. Director's qualification, £100. Transfer form, 
Sa i, hg 2s. 6d. Telegraphic address, Globosus, Ave, London. Telephone number, 6070 

ondon Wall. 


Globe-Wernicke Company, Limited.— Directors: G. R. Ousey (Chairman), A. Lever (Secretary), 
F. H. Ousey (Joint Managing Director), J. E. Ousey (Joint Managing Director) and E. Stark. 
Office : 222, Kensal Road, W.10. — The Globe-Wernicke Company (1906), Limited, was registered 
January 13, 1906, to acquire as from May 31, 1905, the undertaking of the Globe-Wernicke Company, 
Limited, registered September 17, 1897, to take over the business of office and other furniture 
manufacturers, and subsequently the name was changed as above. ‘The authorised capital is now 
£71,000, divided into £20,000 9 per cent. A cumulative preference shares, £50,000 6 per cent. B 
cumulative preference shares of £1 (both A and B preference shares ranking pari passu), and £1,000 in 
ordinary shares of 1s,, and the entire capital has been subscribed and called up, 

The accounts are made up annually, The company, is now a private one, and no further information 
is obtainable, but this is official. Voting power, one vote for every share of any class, Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Globernick, Phone, London. Telephone number, 2170 
(four lines) Park. 
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Globe Worsted Company, Limited.—See Additional Notices. 


Gloucester Railway Carriage and Wagon Company, Limited.—Directors: M: F. Maclean 
(Chairman), Lord Bledisloe, K.B.E., Capt. Sir F. Colchester- Wemyss, K.B.E., Col, Sir W. C. Wright, 
K.B.E., C.B., Sir Thomas Williams, Kt., The Rt. Hon, Sir Robert Horne, P.C., G.B.E., M.P., and 
J. J. Macgregor, C.B.E. (Managing Director). Secretary : J. H. Beach, A.C.1.8. Office: Bristol Road, 
Gloucester.—The company was established in 1860 as the Gloucester Wagon Company, Limited, and 
was re-registered September 14, 1888, under the above title. The company also has a considerable 
holding in Baldwins, Limited. In 1918 the wagon repairing business was transferred to Wagon 
Repairs, Limited. The authorised capital is £525,000 in shares of £1 (formerly of £7, but 
subdivided in January, 1918), all of which has been subscribed and paid up. 

There are also borrowing powers to an amount equal to the share capital, and these have been 
exercised to the extent of £341,479 by the issue of debentures, ranking for from 4 to 64 per cent. 
interest payable on January 1 and July 1, while the principal is repayable at various dates up to 1933 ; 
and bank loan of £55,778. 

The accounts are now made up annually to May 31, and submitted in July. For the two years to 
June 30, 1910, 74 per cent. per annum was paid; for 1910-11, 2}; for 1911-12, 74; for the eleven 
months to May 31, 1913, 10 per cent. (actual), including a bonus of 24 per cent. ; for 1913-14, 1914-15 
and 1915-16, 10; for each of the five years to 1920-21, 15, including a bonus of 5 per cent., the 
latter free of income tax; for 1921-22, 10; for 1922-23, 5. Reserve fund, £210,000; carried forward, 
£8,726. The assets include investments for £767,489. Dividends, formerly paid free of income tax, 
are now paid less tax. wo 

Voting power, one vote for each share. Directors qualification, £1,000 nominal of shares. 
Transfer form, common; fee, 2s.6d. per deed. Telegraphic address, Slater, Gloucester. Telephone 
-number, 1015, Gloucester. Quoted at Birmingham, Bristol and Cardiff. Latest price, 28s. 


Gloucestershire Cinemas (1920), Limited.—Dzrectors: J. H. Edwards, O.B.E., V. A. Lawson, H. 
Maller, F. Norman, A. R, Phern, J. Phipps and W. Townsend. Secretary: F. A. Jones. Office: Plough 
Hotel, Cheltenham.—The company was registered October 28, 1920, to acquire from a company of 
almost simlar title a picture theatre at Stroud and also the Plough Hotel, Cheltenham ; and to erect a 
cinema at Cheltenham. The authorised capital is £50,000 in shares of £1, half being 10 per cent. 
cumulative preference, having priority as regards dividend and capital, but without further partici- 
pation in profits or assets,and half ordinary, and to July 28, 1922, £16,646 of the preference and 
£15,654 of the ordinary had been allotted and £24,225, or 15s. per share, called up; at the same date 
there were also mortgages of £23,500. 

No information is obtainable’: from the company, but these particulars have been revised from 


documents filed at Somerset House, according to which there was at December 381, 1921,,a credit to ~ 


profit and loss account of £332. Voting power, one vote for each ordinary share and one for every 
complete five preference shares, Director’s qualification, £500 in ordinary shares, to be acquired within 
two months from date of appointment. ‘Transfer form, common; fee, 2s, 6d. Telegraphie address, 
Plough Hotel, Cheltenham, 'Telephone number, 899 Cheltenham, 


Godfrey Phillips, Limited.—Directors: J. Phillips (Chairman), A. I. Phillips (General Manager), 
J, H.S. Phillips, M. D. Phillips and P. Phillips (Managing Directors) and J. Van Den Bergh. Secretary : 
T. Walker. Office: 112, Commercial Street, E.1. Zransfer Office: 95a, Chancery Lane, W.C,2,— 
The company was registered December 10, 1908, to acquire the business of Godfrey Phillips and Sons, 
importers, exporters and manufacturers of tobacco, &c. 


In 1919 in connection with the acquisition of interests in other concerns and in order to provide 
additional working capital there were created 300,000 B 6 per cent. cumulative preference shares of £1, 
and 2,000,000 ordinary shares of 2s., and the authorised capital is now £950,000, £250,000 being in 6 
per cent. cumulative preference shares of £1, £300,000 in B 6 per cent. cumulative preference shares 
of £1 (the latter free of income tax up to 6s. in the £), ranking in the order named for priority as to 
capital and any arrears of dividend, £200,000 in ordinary shares of £1, and £200,000 in ordinary shares 
of 2s. Of the 6 per cent. cumulative preference shares £200,000 was issued publicly in 1908 at 21s. per 
share, and the £200,000 of ordinary shares of £1 was issued as fully paid to the vendors, while in 
May, 1919, £200,000 of the B preference shares was offered for sale at par on behalf of the purchasers, 
the Imperial and Foreign Corporation, Limited, and of the 2s. ordinary shares £50,000 has been issued 
and paid up. No debentures or debenture stock can be issued without the consent of the B preference 
shareholders. There were also at Dec. 31, 1922, loans for £233,455, and a mortgage on freehold property 
of £28,500. i 

The accounts, are made up annually to December 31, and submitted in April or May. For 1910 4 per 
cent. was paid on the ordinary shares ; for 1911 and 1912 only the preference dividend was paid ; for 
1913 only a half-year’s dividend was paid on the preference shares; for 1914 eighteen months 
preference dividends was paid (thus clearing off arrears), but there was no distribution on the 
ordinary ; for 1915 the ordinary received 16 per cent. ; for 1916, 15; for 1917, 124; and for 1918 and 
1919 15 each time. In respect of 1920, the writing down of stocks resulted in a heavy loss on trading, 
against which were placed £113,062 brought forward from the previous year, £60,000 transferred from 
general reserve, and £18,000 from excess profits duty reserve ; after paying dividend on the 6 per cent. 
and 6 per cent. B preference shares to June 30, 1920, and April 30, 1920, respectively, there remained a 
debit to profit and loss of £104,855. In respect of 1921 and 1922 no distribution was made on any 
class of shares; and in respect of 1922, after writing off £5,297 to depreciation, there was a profit 
of £54,952, while after including £15,935 appreciation of land and buildings, and £15,583 transferred 
from special veserve fund (reducing that item to £35,500), the debit balance of £89,814 brought down 
was reduced to £4,237. ‘Goodwill and brands, £127,000, balance of new issue expenses, £10,000. The 
dividend on the first preference shares for halt-year ended Dec. 31, 1920, was paid July 31, 1923, that 
due June 30, 1921, was paid Nov. 80, 1923, and that due Dec. 31, 1921, was paid Jan 17, 1924, that 
due since in arrear; and the dividend on B preference due Nov. 1, 1920, and since, is in arrear. 

Voting power, one vote for each ordinary share; preference shares do not carry voting rights except 
where the proposition directly affects their rights and privileges or their dividend is in arrear for 
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tnore than one month. Director’s, qualification, not being a preference share director, shares of either 
class to the nominal value of £500, and a preference share director, preference shares to the nominal 
value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Kahira, Norton, London. 
Telephone number, Bishopsgate 2233. The 6 per cent. preference shares are quoted in the official 
list. Latest prices—ordinary, 7s. 6d. ; 6 per cent. preterence, ?; B ditto, Lis. 3d. 
Golden Valley Citrus Estates, Limited.—Dzrectors; Col. Hon, E. M. Greene, ©O.M.G., K.Q. 
(Chairman), H. Abrahamson, Lt.-Col, M. M. Hartigan, D.S.O., L. H. Lax (Managing), Brig.-Gen. 
Sir D. Mackenzie, K.C.M.G., C.B., D.S.O., W. E. John, L: Rosenbaum, D. Sanders. Secretary ; 
R. P. Bailey. Head Office: Mount St. Bernard, Muden, Natal. (Cables, Citron, Muden.) 
Incorporated under laws of Natal Nov. 22, 1917, to acquire business of general farmers and traders 
carried on by Rosenbaum, Lax & Co.; owns 15,800 acres at Muden (Natal) and 11,500 acres at Harlen 
(eastern provinces of Cape of Good Hope) ; engaged in stock-raising (Friesland Cattle, &c.) and fruit- 
growicg (oranges, grape fruit, apricots and apples) ; irrigation canals and works in progress, 
Capital consists, of :— 
£164,020 Shares of £1, fully paid. Authorised, £176,000. Net profit after fixed charges to be placed 
to development account up to 1927. 

£234,030 First mortgage eight per cent. debenture stock, including £75,000 sold at 97 in May, 1921, 
by Investment Registry, Ltd., 6, Grafton Street, W.1, and £100,000 exchanged for old 6} 
per cent. first mortgage debentures. Authorised, £285,000. Interest (free of taxes except 
British income tax) April 1 and Oct. 1. Repayable at 105—on Oct. 1, 1934, or (whole or part) 
on any interest day in or after 1926 on six months’ notice from company; annual sinking 
fund provided, commencing 1925, applicable to drawings at 105 or to purchases at not 
over 105. Secured by deed of mortgage and notarial bond as first. charge, subject to 
mortgage of £37,590 on Harlen estates, on all properties and assets of company ; trustees, 
G. Cursons, F. Last. Payments in London by Investment Registry, Ltd., as above, 
Latest price, 101-103. 

£225,000 ‘Ten per cent. interest and profit-sharing secured A notes of £100, £50 and £20 (registered), 
including £150,000 sold at par in June, 1923, by investment Registry, Ltd., 6, Grafton 
Street, W.1. Authorised, £225,000. Interest (prior to B notes interest, and free of taxes 
except British income tax) June 1 and Dec. 1; commencing in year ending June 30, 
1927, rank pari passu with B notes for 4 of profits (after fixed interest on B notes and 
provision for reserve) up to £25,000 by way of further interest in any year. Repayable 
at 105 by June 1, 1933, or (all or part) at 125 on any interest date after June 1, 1927, on 
6 months’ notice from eompany. Seeured by mortgage bonds as charge subject to first 
mortgage debenture siock on all properties and assets; trustees, G. Cursons, F. Last. 
Payments in London by Investment Registry, Ltd., as above. 

£75,000 Ten per cent. interest and profit-sharing secured B notes, ranking after A notes for capital 

and fixed interest and pari passu with A notes for participation in profits as described above. 

Accounts to June 30, submitted (Muden) Dec. Dizidend—for 1919, 7 per cent.—none since. (See 
note above to shares.) Carried forward at June 30, 1922, debit of £18,939 (compared with debit of 
£2,742) ; debenture flotation expenses (balance of), £34,632. 


Goldsbrough, Mort and Co., Limited.—London Manager and Secretary: A, J. Pugh. London 
Office: Leadenhall Buildings, E.C.3. (Telegrams, Goldsbrough, London; telephone, Avenue 4179.) 
Head Office : Melbourne.—Formedin 1881 to amalgamate businesses of Australasian Agency & Banking 
Corpn., Ltd., and R. Goldsbrough & Co., both of Melbourne, and carries on business of wool, grain 
and produce brokers, and stock and station agents; as from July 1, 1888, business of Mort & Co., Ltd., 
of Sydney, was taken over, name being changed as above, and as from July 1, 1923, business of Harrison, 
Jones & Devlin, Ltd., was acquired. 

On June 24, 1893, company suspended payment, and reconstruction was carried through, a new 
company being registered under the Victorian Companies Act. Aug, 22, 1893, business was resumed 
on Aug. 31, 1893. In 1895 it was found necessary still further to modify the relations between the 
company and the debenture holders, and a fresh plan was carried through without liquidation or 
suspension of payment; in 1901 a further rearrangement of affairs took place, the entire ordinary 
capital being written off, while the preference shares were reduced, converted into ordinary, and 
subdivided, 40 per cent. of the B debenture stock was written off and £246,700 of the A debenture 
stock was surrendered and cancelled. Under the reconstruction scheme of 1893 £225,000 was written 
off the share capital, by the plan of 1895 about. £223,000, and by the plan of 1901 about £393,000, 
besides £493,740 of the B and £246,700 of the A debenture stocks. In 1910 it was. decided to 
capitalise some of the undivided profits, and the capital was increased by the creation of 319,426 
shares of 5s. each, which were allotted to the shareholders, as a bonus pro rata, payment being 
provided by a transfer; of £79,856 10s. from the ‘‘balance forward.” The existing shares of £1 15s, 
each, and the new shares of 5s. each, were, then consolidated into £2 shares, and subsequently 
subdivided into shares of £1 each. In June, 1919, 201,435, additional shares were created. 

The authorised capital is now £1,000,000 in shares of £1, of which £966,849 has been issued 
and paid up, including 70,273. shares issued as a bonus. in September, 1918, in. the proportion 
of one new share for every ten shares held, provided from profits. accumulated prior to June 
30, 1914, and 143,839 shares allotted late in 1920 in the proportion of one new share for every 
five shares held at the price of 25s. per share, the premium being placed to general reserve, There 
are also—A debenture stock for ‘£885,205, outstanding balance of £1,2384,350 remaining after the 
cancellation of £246,700 under the scheme of arrangement of 1901 referred to above, and B 
debenture stock for £593,823, outstanding balance of £740,610 remaining after the cancellation of 
£493,740 under the same scheme. The A debenture stock is in multiples of £50, and the B debenture 
stock in multiples of £30, and each £50 and £30 respectively bears a distinctive number for the pur- 
pose of facilitating the drawings aftermentioned. Interest is payable January 1 and July 1, the A 
carrying interest at 4 per cent., and the B interest at 5 per cent. per annum (the full interest of 
5 per cent. on the B stock is now an absolute liability of the company—prior to 1910, and in accordance 
with the scheme of 1901, 1 per cent. of the interest was payable only out of profits), Before 
any dividend was paid to the shareholders a reserve, to be called the primary reserve, had to 
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be formed and maintained at £75,000 (reached in 1906), to be applied, if necessary, in. payment of 
interest on the A and B debenture stocks, and net profits remaining were as to 25 per cent. to be 
carried to a reserve to be called the secondary reserve until it amounted to £75,000 (reached in 
1907). No charge can be created to rank before the A and B stocks without the consent of the 
holders, The company has reserved power to at any time pay off the whole or any part of the A stock 
at 105 per cent, on giving six months’ notice, and when the whole of the A shall have been paid off a 
similar power will arise in regard to the B stock; if only a portion of either of the stocks is to be 
redeemed, such portion shall be determined by drawings. There is also power to the company to 
purchase A debenture stock in the market. The trustees for the A stock have power to appoint one 
director in Melbourne. 

Accounts to March 31, submitted (Melbourne) June. Dividends—seventeen years to 1922-23 10 per 
cent. each time, plus bonuses of 1s. per share for 1908-9; 1s. 9d. for 1909-10; 2s, for two years to 
1911-12; 1s. for two years to 1913-14; nil for 1914-15; 6d. for 1915-16; 1s. for five years to 1920-21; 
nil for 1921-22 ; 1s. for 1922-23, plus special bonus in 1910 at rate of one 5s. share for every 35s. share, 
in 1911 and 1918 of one share in respect of every ten shares held. Primary reserve, £100,000 ; 
secondary reserve, £75,000; general reserve, including £37,500 premiums on shares, £432,500 ; equal- 
isation reserve, £50,000; Brisbane premises reserve, £20,000; carried forward, £31,778, subject to staff 
bonuses. Interim dividend 1923-24 5 per cent. in Dec. 

There is a register of shares in London, where the debenture stock register is also kept. Transfer 
form in London, common; fee, 2s. 6d. per transfer. A debenture stock is transferable in amounts 
of £50 and multiples, and B stock in sums of £30 and multiples. Voting power, one vote for every 
£10 of shares. The company is quoted in the official list. Latest prices—shares, 2,5;; A debenture 
stock, 75; B ditto, 784. 


Goldsmiths and Silversmiths’ Company, Limited.— Directors: A. T. Isaac (Chairman), E. G. 
Ashwin (Deputy-Chairman), J. J. Hodges and T. McKenna. Secretary: J. W. Rice. Office: 
112, Regent Street, W.1.—The company was registered May 27, 1898, to take over the business 
carried on under the same title of goldsmiths and silversmiths, diamond and gem merchants, 
watchmakers, &c. The authorised capital is £600,000, half being 5 per cent. cumulative, preference 
shares of £5, having also a priority as to capital, and half ordinary shares of £1, and the entire capital 
has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in April. For each of the 
ten years to 1913-14 74 per cent. was paid on the ordinary shares; for 1914-15 and 1915-16 only 
the preference dividend was paid ; for 1916-17 25 per cent. was paid on the ordinary ; for 1917-18 and 
1918-19, 74 ; for 1919-20, 10; for 1920-21, 73 ; for 1921-22, 5; for 1922-23, 4. Reserve fund, £115,000; __ 
carried forward, £11,007. The assets include goodwill, but the amount is not separately stated. The 
preference dividend is payable March 25 and September 25. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class of capital. Transfer form, common; fee, 2s. 6d. Telegraphic address, Argennon, London. 
Telephone number, 9091 Gerrard. The shares are quoted in the official list. Latest prices—ordin- 
ary, 2; preference, 3. 


Gooch’s, Limited.—Diurectors: C. T. Cayley (Chairman), R. 8. Charles, J. T. Marsh and M. J. 
Clifford (Managing Director and Secretary). Office: 71, Brompton Road, 8.W.3.—The company was 
registered July 2, 1898, as Gooch’s Stores, Limited, to acquire an established business of outfitters, 
&c., and in 1910 reconstruction took place under the above title, the new company being registered 
on February 22, 1910. In May, 1920, 6,000 additional second preference shares were created, and 
the authorised capital is now £61,000 in shares of £1, £25,000 being 6 per cent. cumulative and partici- 
pating first preference, £16,000 6 per cent. cumulative second preference, and £20,000 ordinary, and 
£13,265 first preference, £15,075 second preference (see below) and all the ordinary have been subscribed 
and called up. After paying dividends on the first and second preference shares, 20 per cent. of the 
remaining profits is to be applied in payment of a further dividend on the first preference, the 
balance to go to the ordinary. The three classes of shares have priority as regards capital in the 
order named. ‘There are also—6 per cent. first mortgage debenture stock for £41,850; and mortgages 
for £45,000. 

The accounts are now made up annually to January 31, and submitted in May. Interest charges 
have been regularly met, but there was no dividend on any class of shares untilin respect of the eleven 
months to January 31, 1919, when five years’ dividend was paid on the first preference shares ; and 
in respect of 1919-20 five years’ dividend was again paid on the first preference shares (thus 
clearing off arrears), while 60 per cent. was paid on 7,240 second preference shares, and 6 per cent. 
on 2,154 second preference shares, the latter being those issued by way of dividend on the first 
preference shares in respect of the five years to February 28, 1915 (paid out of the profits of the 
eleven monthsto January 31, 1919), thus clearing off also all arrears of dividend on the second preference 
shares. For 1920-21 the preference dividends were paid, together with an additional payment of 3% 
per cent. on the first preference shares, and a distribution of 10 per cent. on the ordinary shares ; 
for 1921-22, 5 per cent. was paid on the ordinary shares, together with an additional paymeht of 1} 
per cent, on the first preference shares ; for 1922-23, 10, and an additional 3{0n the first preference 
shares. Capital reserve, £2,629; carried forward, £4,678 ; ditto for first preference shares, £1. _ 

Voting power, one vote for every share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telephone number, 5100 (five lines) Kensington. 


Goodall and Hatton, Limited.—Directors: A. P. Hatton (Managing Director) and P. Rothwell- 
Jackson. Secretary: F. Ramsden. Office: Vaughan Truck Works, Bradford.—The company was 
registered May 7, 1910, to carry_on the business of truck builders, The authorised capital is £15,000 
in shares of £1, £9,000 being 7 per cent. cumulative preference, without priority as to capital, and 
£6,000 ordinary, and £1,850 preference and all the ordinary have been subscribed and paid up. The 
accounts are made up annually to March 31, and submitted in May. For the five years to 1919-20 
the ordinary shares received 15 per cent. ; and for 1920-21 and 1921-22, nil. No report has been 
received, but this information has been officially supplied. Director’s qualification, 400 shares 
of either class. Transfer form, common; fee, 2s,6d ‘Telegraphic address, Movement, Bradford. 
Telephone number, 1229, Bradford. 
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Goodall, Lamb and Heighway, Limited.—Directors: E. A. H. Drury (Chairman and Managing), 
Henry W. Garnett, H. P. Bury, T. A. Higson. Secretary: H. Drage. Office: 15, King Street, 
Manchester. 

Registered September 20, 1888, as E. Goodall and Co., Limited, to take over the business 
of the firm of the same name, cabinet-makers, carpet- warehousemen, Xc., and in 1899, in 
connection with the acquisition of the businesses of two other concerns, the name was changed 
as above. In 1910-11 the ordinary capital was written down from £10 to £1. per share, the 
2,000 preference shares of £10 were subdivided into denominations of £1, and all arrears of dividend 
thereon up to January 31, 1911, were cancelled, while in June, 1911, 27,000 pre-preference shares of 
£1 each were created. The authorised capital is £51,000 in shares of £1, £27,000 being in 5 per 
cent. cumulative pre-preference, having a priority also as to capital, £20,000 in 6 per cent. cumulative 
preference, having a priority also as to capital, but ranking after the pre-preference shares, and £4,000 
in ordinary, and £24,158 of the pre-preference and all the preference and ordinary shares have been 
subscribed and paid up. : 

There is also 5 per cent. registered first mortgage debenture stock for £40,000, with interest 
payable June 30 and December 31, and the principal repayable at par December 31, 1925, or 
previously in whole or in part (if in part, by drawings), at the company’s option, on six months’ 
notice, at 105 per cent., a sinking fund of £1,000 per annum being provided, which may be applied 
to purchases at not exceeding 105 per cent. In the event of the company being wound up for 
the purposes of reconstruction or amalgamation before December 31, 1925, the stock is to be paid 
off at 105 per cent., while the issue is secured by a specific first charge upon the leaseholds of 
the company and floating property and assets both present and future, and its undertaking including 
capital for the time being uncalled. In October, 1911, an issue of £25,000 54 per cent. mortgage 
debentures of £10 each was made, with interest payable January 31 and July 31, and the principal 
repayable January 31, 1930, at par, or at any time (now), in whole or in part (if in part by drawings) 
at the company’s option, at 3 per cent. premium, but none of the debentures are to be redeemed so 
long as any of the first mortgage debenture stock is outstanding, the debentures ranking as a second 
charge after the debenture stock. 

The accounts are now made up annually to January 31, and submitted about June. No dividend 
has been paid on the ordinary shares since that in respect of 1900, and all arrears of dividend 
on the preference shares up to January 31, 1911, were cancelled, as stated above. No dividend has 
since been paid on the preference shares, nor was any distribution made on the pre-preference shares 
until in respect of 1921-22, when a payment of 7% per cent. was made in Aug., 1921, on account of 
arrears; in respect of 1922-23, 124 per cent. in Aug., 1922; and 20 per cent. was paid in July, 1928, 
leaving four years’ arrears (to Jan. 31, 1922). Interest on the debenture stock and debentures has 
been paid to date, and arrears of contribution to the debenture stock sinking fund have been discharged. 
Sinking fund for debenture stock, £18,003; carried forward, £49,464, including £40,364 brought 
down. The assets include goodwill, £46,170. 

Voting power, one vote for each share of any class. Director’s qualification, one share of any class. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Allgood, Manchester. Telephone number, 2500 (City), Manchester (five lines). 


Goode, Durrant and Co., Limited.—-Directors: J. A. Williams (Chairman and Managing Director 
-in London), H. Heale, W. E. Pennick (also Secretary), F. Simonett, W. Lowe (Managing Director in 
Australia) and A. T. Wreford. Office: 27, Milton Street, E.C.2. 
The company was registered October 5, 1898, to acquire the business of wholesale merchants, 
importers and warehousemen, then carried on in London, under the style of Durrant, Goode and 
Co., and at Adelaide, Perth, Coolgardie and Broken Hill, under the style of Goode, Durrant and Co. 
The authorised share capital (ordinary and preference) is now £800,000, of which £416,250 :s issued 
and paid up, and there are borrowing powers authorised up to an amount equal to the issued share 
capital for the time being, and £200,000 has been raised in 20-year notes. At July 20, 1923, there 
were also mortgages for £15,500. The share capital was originally £200,000; in December, 1911, the 
£5 shares of both classes were subdivided into £1 shares and £130,000 additional capital was created ; 
in December, 1919, the participatory rights of the preference shares were cancelled, the fixed cumu- 
lative rate being increased from 54 to 64 per cent. by way of compensation ; and 170,000 new ordinary 
shares were created; and in October, 1922, the share capital was increased to the present amount by 
the creation of 185,000 additional preference and 165,000 additional ordinary shares, the fixed rate on 
the preference shares being at the same time increased to 7 per cent. as from July 21, 1922. 
£251,250 Ordinary shares of £1, fully paid, part of £500,000 authorised, 
£165,000 Seven per cent. (as from July 21st, 1922) cumulative preference shares of £1, fully paid, 
part of £300,000 authorised, with priority also as to capital without further participation. 
Dividends are payable in April and October. Quoted in the official list ; latest price, 144. 
Also quoted at Manchester, 

£200,000. Six-and-a-half per cent. 20-year notes (registered) of £100 each, offered for sale at the price 
of 95 per cent. in November, 1922, with interest payable June 20 and December 20, and 
the principal repayable by the application of £5,000 per annum, commencing with the 
year ending December 20, 1923, by purchases at or below par or by drawings at par on 
three months’ notice, the company being at liberty to apply in any year a sum not 
exceeding £20,000 altogether in such redemption, while any notes not previously redeemed 
will be repaid at par on December 20, 1942. So long as any of these notes are outstanding 
the company undertakes not to create any securities constituting a charge upon any of its 
properties (except for the purpose of securing loans on overdrafts in the ordinary course of 
business, or except upon properties acquired after the issue of the notes) without the 
sanction of the holders of the notes outstanding. Latest price, in official list, 995. 


£15,500 Mortgages as of July 20, 1923. 


The accounts are made up annually to July 20, and submitted in October, an interim dividend 
(in 1923 of 5 per cent.) being paid in April. For the four years ended July 20, 1909, 10 per cent. 
per annum was paid on the ordinary shares ; for 1909-10, 123 (including a bonus of 25); for the four 
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years to 1918-14, 10 each year; for 1914-15, 8; and for each of the eight years to 1922-23, 10. General 
reserve fund, £200,000; special reserve fund, £40,000; carried forward, £5,933. The assets include 
goodwill, £40,000. The preference dividend is paid in April and October. 

Voting power, one vote for every share, but preference shareholders are entitled to vote only on 
matters directly affecting their interests. Director’s qualification, 100 ordinary shares. Transfer 
form, common ; fee, 2s. 6d.; separate deed each class of security. Fee for registration of probate, 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Isurac, 
fiondon. Telephone number, 243 Central. 


Goodfare Dining Rooms, Limited.—Directors: ¥. Kimber Bull (Chairman), Mrs. K. [. Hill, 
Capt. J. A. Scott, F.C.A., J.B. Morrell. Secretary: W.R. Hume, F.C.1I.S. Office: 3-4, Old Pye 
Street, S.W.1.—(Telephone—Victoria 2104.) 

Registered July 29, 1895, as Lockhart’s, Ltd,, to take over business of refreshment contractors 
established by Mr. Robert Lockhart; name changed July, 1923. Controlled by W. Hill & Son, Ltd. 

Karly in 1910 15s, was written off each of the 110,000 ordinary shares, 

The authorised capital is now £137,500, £110,000 being in 54 per cent. cumulative preference 
shares of £1 (ranking also for priority as to capital), and £27,500 in ordinary shares of 5s., all of 
which has been subscribed and paid up. Itis provided that after payment of the preference dividend a 
sum equal to at least 10 per cent. of the remaining profits shall be carried to reserve, until that fund 
amounts to £30,000. 

There was formerly 5 per cent. debenture stock, but this has all been paid off. 

The accounts are made up annually to March 31, and submitted in June or July. Early in 1910 
the capital was reduced as stated above, and for 1910-11, 1911-12 and 1912-13 the ordinary shares 
received 15 per cent. each time ; and for 1913-14, 5. There was then no distribution on either class of 
shares until in respect of the year 1919-20, when one year’s preference dividend was distributed ; 
for three years to 1922-28 only interest charges were met, leaving the preference dividend in 
arrear ag from April 1, 1915 (£48,400). Reserve fund, £9,134; carried forward, £2,673 (compared with 
£9,080). Goodwill, £65,532; investment of shares of subsidiary company and advances thereto, 
£28,026. Latest price of preference in official list, 13s. 6d. 

Voting, one vote per share of either class. Director’s qualification, shares to the nominal value of 
£300 of either class. Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. , 

Goodlass, Wall and Co., Limited.— Directors: J. Byrne, W. R. Etches, F. Bentley and A. P. 
Bevan. Secretary: A. W. Gibson. Office: 42, Seel Street, -Liverpool.—The company was registered 
February 19, 1920, to acquire the business of paint, colour and varnish manufacturers of a company 
of similar title (registered July 1, 1890). The authorised capital is £700,000 in shares of £1, £300,000 
being 74 per cent. cumulative preference, having also priority as regards capital, and £400,000/ordinary, 
and £225,000 of each class have been issued and paid up, including 125,000 preference and 150,000 
ordinary shares issued to the vendors as fully paid, and 100,000 preference and 75,000 ordinary shares 
offered for subseription at par in March, 1920. 

The accounts are made up annually to June 30, and submitted in August. For the period to 
June 30, 1920, 5 per cent. (aciual) was paid; for the year 1920-21, 10; for 1921-22, 64; for 1922-23, 
123. Capital reserve account, £33,333; carried forward, £18,446, subject to corporation profits tax 
and management commission, atter writing off the balance (£12,198) of preliminary expenses, and- 
depreciation on office furniture and motor vehicles, £1,794. Goodwill and trade marks, £44,914. 
Preference dividend payable Jan. 1 and July 1. 

Voting power, one vote for every ordinary share ;. preference shareholders only vote on matters 
aifecting their interests.  Director’s qualification, 1,000 ordinary shares. Transfer form, common; 
fee, 2s, 6d. Telegraphic address, Goodlass, Liverpool. Telephone number, 2973 (Royal), Liverpool. 
Latest prices—ordinary, 27s. 6d. ; preference, 21s. 6d. 


Goodsons, Limited.— Office: 17, Minshull Street, Manchester.—All the share capital is held by 
Goodson’s Mantle and Costume Company (1920), Limited. 


Goodson’s Mantle and Costume Company (1920), Limited.— Directors ; Sir B. 8. Johnson, D.L. 
(Chairman), Sir ©. Davidson, Maj. the Visc. Stopford, O.B.E., and Lt.-Col. W. M. Berry, 
Secretary: W. Bruce Low.. Office: 70, Cornhill, E.C.38.—The company was registered February 14, 
1920, and now holds all the issued share capital of Goodsons, Limited, that undertaking 
having been incorporated in 1895, and carrying on the business of retailers of ladies’ mantles, costumes, 
dresses, blouses, furs, and waterproof garments. The authorised capital is £430,000, £400,000 being 
in 8 per cent. cumulative preference shares of £1, having a priority also as to capital, and £30,000 in 
ordinary shares of 1s., and the whole amount has been subscribed and called up. It is provided 
that no further capital ranking m priority to or pari passu with the preference shares can be issued 
without the sanction of the preference shareholders. 

The accounts are made up annually to January 19, and submitted as soon as possible thereafter, 
For the period from the date of incorporation to January 19, 1921, a dividend of 25 per cent. actual 
was paid on the ordinary shares; and for 1921-22 and 1922-23, 374 (both free of tax). Reserve 
fund, £30,000; carried forward, £22,642. Goodwill, £29,482. Preference dividend payable on Feb. 
15 and Aug. 15. : : 

Voting power, one vote for each share, but the preference shares have.no voting rights unless 
under special circumstances. Transfer form, common; fee, 2s, 6d. Director's qualification, 100 
shares of either class. ‘Telephone number, 6880 Avenue. Latest prices—ordinary, 4s. 6d.; prefer- 
ence, 20s. 


Goodwin Foster Brown, Limited.—Directors: G. Foster (Chairman), D. F. C, Foster and 
N. E. Goodwin (Joint Managing Directors), R. N. Carter. Secretary; W. H. Haggett. Office: Parsons 
Street, Dudley.—The company was registered March 17, 1897, to take over certain grocery, provision, 
and other businesses in Dudley, Atherstone, and other towns. The authorised capital is £80,000 
—half being 54 per cent. cumulative preference shares of £5, having a priority also as to capital, and 


aa tapes tr | shares of £1, and all the preference and £35,700 of ordinary have been subscribed and 
called up, 
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The accounts are made up annually to December 31, and submitted in April. For 1910 5 per 
cent. was paid on the ordinary shares ; for 1911, 6; for 1912, 4; for 1913, 1914, 1915 and 1916, 6 each 
year; for 1917, 74; for 1918, 8; for 1919, 1920 and 1921, 10; for 1922, 124, including bonus of 25. 
Reserve fund (premium on preference shares), £20,250 ;, carried forward, £10,057, after writing £1,000 
off goodwill, which item, however, is not separately stated in the balance sheet. Preference dividend 
paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, £200 of shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Colonial, Dudley. ‘Tele- 
phone number, 2125, Dudley. 


Gophir Diamond Company, Limited.— Directors; H. Edwin (Chairman), F. C. Lamprell (also 
Secretary) and F. H. Sully. Office: 145, Regent Street, W.1.—The company was registered 
April 6, 1900, to acquire the business of dealers in imitation and other jewellery carried on under 
the same title. Lhe authorised capital is £60,000 in shares of £1, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and £21,591 preference and £25,300 
ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1910, 1911 and 1912, 6 per cent. was paid each year ; for 1913, 11; for 1914, 2 (free of income tax) ; 
for 1915 and 1916 only the preference dividend was paid ; for 1917 the ordinary received 7 per cent. ; 
for 1918, 15; for 1919, 25; and for 1920 and 1921, 30; for 1922, 20. Reserve fund, £5,440; carried 
forward, £2,520. The assets include goodwill, trademarks, etc., £39,932. Interim dividend 1923 5 
per cent. in July. Preference dividend payable Jan. 1 and July 1, 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Owllight, London. Tele- 
phone number, 4660 Gerrard. 


Gorsey Bank Doubling Company, Limited.—Office: 6, St. James’s Square, Manchester.—Con- 
trolling interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Gough’s Ice and Cold Storage Company, Limited.—Directors; H. G.. Gough, F. R. Brown, 
F. Ryder, R. E. Bridge, F. Woolley and C.C. Dominy. Secretury: E.J. Waldron. Office : 6, Portland 
Street, Southampton.—The company was registered February 23, 1920. The authorised capital is 
£60,000 in ordinary shares of £1, of which £43,887 has been issued and fully called up. 

No further information is obtainable from the company, but chis is official. Director’s qualification, 
£500 in shares. Transfer form, common; fee, 2s. 6d.' Telegraphic address, Ice, Southampton. | Tele- 
phone number, 221, Suuthampton. 


Gouria Petroleum Corporation, Limited.— Directors: R. H. Wheeler and Thos. Scott. Secretary : 
C. W.8. Temple. Office: 9-10, Pancras Lane, E.C.4.—The company was registered October 7, 1913, 
to acquire leases on about 70 square miles of oil-bearing lands situate between the ports of Batoum 
and Poti, Black Sea, Caucasus, Russia. The authorised capital is £350,000 in shares of £1, of which 
£146,057 has been subscribed and paid up, including 124,800 shares issued fully paid to the vendor. 
Boring for dil in three wells was in progress, but was‘suspended during the late war, and operations have 
not yet (January, 1924), been resumed. No accounts have yet been issued, but this information is 
official. Voting power, one vote for each share. Director’s qualification, 100 shares for other than 
first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, 
London. Telephone number, 4601 City. . 


Gouria Syndicate, Limited.— Directors: R. H. Wheeler (Chairman), P. T. O. Boult, A. Ewing 
and H. W. Hall. Secretary: C. W. 8. Temple. Office: 9-10, Pancras Lane, E.C.4.—The company 
was registered May 4, 1912, to acquire leases of 70 square miles of oil-bearing lands, situated on the 
shore of the Black Sea, between the ports of Batoum and Poti, which have since been disposed 
of to the Gouria Petroleum Corporation, Limited, for 60,000 fully-paid shares of £1, all of which are 
still held. The authorised capital is £15,000, £14,950 being in ordinary shares of £1, and £50 in founders’ 
shares of ls, All the profits are to go to the ordinary shareholders until they shall have received 
dividends aggregating 100 per cent., and thereafter the profits are to be divided half amongst the 
ordinary shares and half amongst thefounders’. Of the ordinary shares £8,557 has been subscribed 
and called up, and all of the founders’ shares have been allotted. 

The accounts are made up annually to December 31, and usually submitted in April. Boring 
operations on the lands of the Gouria Petroleum Corporation, Limited, were suspended in 1914, 
and have not yet (January, 1924) been resumed, At December 31, 1913, there was a credit 
to profit and loss of £53,963, subject to realisation of shares held in the Gouria Petroleum 
Corporation, Limited. No later accounts have been issued, but this notice has been officially revised. 
Voting power, one vote for every ordinary share, and twelve votes for every founders’ share. 
Director’s qualification, 50 ordinary or 5 founders’ shares, except the first directors. Transfer form, 
CONTE: fee, 2s. 6d, Telegraphic address, Aggregator, Cannon, London. ‘Telephone number, 4601 

ity. 


Grace Brothers and Co., Limited.— Directors: W. G. Holloway (Chairman), J. P. Grace, E. Hyre, 
W.S. Eyre, Earl of Donoughmore ; and J. P. Eyre and A. Powell (Managing Directors). Secretary: 
R. C. Raine. Office: 144, Leadenhall Street, E.C.3,—The company was registered May 13, 1899, to take 
over the business of merchants of a firm of similar name. The authorised capital is now £1,015, 000 in 
shares of £1, £250,000 being 6 per cent. preference, £750,000 6 per cent. ordinary, and £15,000 
deferred, all of which has been subscribed and paidup. The accounts are made up annually to June 30. 
Reserve fund, £50,000, Being a private company dividend results are not allowed to transpire, 
but this information is official. Telegraphic address, Theorized, Stock, London. Telephone number 
8460 Avenue (private branch exchange), 


Graham Island (British Columbia) Olifields, Limited.—Dircctors : H. Higgins (Chairman), and 
G. A. Scott. Secretary: W. J. Andrews. Office: 5-6, Great Winchester Street, b.C.2.—The 
company was registered December 8, 1919, to establish an organisation in Graham Island, British 
Columbia, for the purpose of acquiring concessions and forming subsidiary companies to purchase 
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and develop the same. An interest has been acquired in four freehold farms on the Orange River 
South Africa. 

Authorised capital £100,000, shares 5s., £40,000 issued and called up. 

Accounts to Dec. 31, submitted March. No dividend yet. Debit to administration expenses and 
income tax, less receipts, at Dec. 31, 1922, £1,407; preliminary expenses, £1,818. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Forfarian, Stock, London. Tele- 
phone number, 3028 Central. atest price, 5d. 


Grahame-White Company, Limited. — Directors: ©. Grahame-White, Mrs. Grahame-White 
and 8. C. Magennis. Secretary: H. E. Hutchins. Registered Office: The London Aerodrome, 
Hendon, N.W.9. London Office: 12, Regent Street, W.1.—Grahame-White, Blériot and Maxim, 
Limited, was registered March 28, 1911, to carry on the business of aircraft manufacturers, &c. ; 
in August, 1911, the name was changed to the Grahame-White Aviation Company, Limited, and 
again in September, 1918, as above. The authorised capital is £200,000 in shares of 5s., of which, 
to Nov, 21, 1922, £53,25115s. had been subscribed and called up. 

Accounts now to March 31. For year to Sept. 30, 1913, 5 per cent. was paid; two years to 
1914-15, nil; three years to 1917-18, 8 each time. No information is now obtainable from the 
company. According to documents filed at Somerset House, there was a debit to profit and loss account 
at March 31, 1922, of £97,665. ; 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £100, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Volplane, Hyde, London. Telephone number, 120 Kingsbury. 


Grainger and Smith, Limited.— Directors: T. 8S. Stewart Smith (Chairman), A. G. Smith 
(Managing Director), A, M. Fairbairn, T. A. Percy, C. R. Stammers and P. F. Jenkins (also 
Secretary). Office: 65, High Street, Dudley.—The company was registered May 26, 1898, to carry 
on the business of woollen merchants and warehousemen, clothing manufacturers, &c. In 1916 the 
shares, then of £10, were subdivided into £1 shares, and in April, 1920, 640,000 additional A ordinary 
shares were created. 

In March, 1921, the then 10,000 B ordinary shares were converted into A ordinary shares of £1, and 
in November, 1922, a reduction of capital to the extent of £230,140 was effected by cancelling 10s. of 
each of the A shares issued. 

The authorised capital is £769,860, £175,000 being 5 per cent. cumulative preference shares 
of £1, ranking also for priority as regards capital, and further entitled (as from January 1, 
1916) to an additional 4 per cent. when in respect of any year the dividend on the ordinary 
shares is 75 per cent., but less than 10 per cent., and to an additional 1 per cent. (making a maximum 
of 6 per cent.) when the ordinary receive a dividend of 10 per cent., or more, £364,720 in A shares of 
£1 (at present unissued) and £230,140 in A shares of 10s., and £165,000 of the preference and all 
the 10s. A ordinary have been subscribed and called up, including 312,640 A ordinary shares 
(then of £1) issued in May, 1920, at 21s. per share to the preference and ordinary shareholders in the 
proportion of one new share for every share held, and 10,000 shares converted from B ordinary as 
mentioned above. 

The accounts are made up annually to December 31, and usually submitted in March or April. 
For 1910 the A and B ordinary shares received 9 per cent. ; for each of the ten years to 1920, 10 (free 
of tax for 1920), with in respect of 1915, 1916 and 1919 a bonus in addition of 5 per cent. each 
year; and in respect of 1921 only six months’ preference dividend (to June 30, 1921) was paid. In 
Nov., 1922, capital was reduced as stated above, and in respect of that year 18 months’ preference 
dividend was paid (clearing off arrears), together with 5 per cent. (free of tax) on ordinary. 
Depreciation reserve, £39,242; carried forward, £18,720. Goodwill, £40,000. The preference 
dividend is usually paid on January 1 and July 1. 

Voting power, one vote for each A ordinary share; preference shares only vote under certain 
conditions. Director's qualification, 1,000 ordinary. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Grainger, Dudley. Telephone numbers, Woollens, 2430, and Clothing, 
2443, Dudley. Quoted at Birmingham. Latest prices—A ordinary, 9s. 44d. ; preference, 15s. 


Gramophone Company, Limited.—Directors: E. T. L. Williams (Chairman), A. Clark (Managing 
Director), C. Cooper, Sir E. De La Rue, K.C.V.O., E. R. Johnson, A. L. Ormrod, W. J. Staats, H. L. 
Storey and R. Williams. Secretary: W. H. Cooper. Office : Hayes, Middlesex.—The Gramophone and 
Typewriter, Limited, was registered December 10, 1900, and in November, 1907, the name was changed as 
above. In January, 1919, 250,000 additional ordinary shares were created, and in June, 1920, a 
further 850,000 ordinary (known as B ordinary shares up to June 30, 1923) were created, and 
the authorised capital is now £1,700,000 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, ranking also for priority as regards capital, and £1,600,000 ordinary, and the whole amount 
has been subscribed, and £1,190,000. called up, all the preference and 750,000 ordinary shares being 
fully paid, and 850,000 ordinary shares subscribed for by the Victor company (as stated below) 
having 8s. capital, and 2s. premium (so far) called up. Included in this statement of capital are 
250,000 ordinary shares issued credited as fully paid to the existing ordinary shareholders in February, 
1919, in the proportion of one bonus share for every two shares held, payment for which was provided 
out of undistributed profits, to June 30, 1912; and 850,000 ordinary shares (known as B 
ordinary shares up to June 80, 1928) subseribed for by the Victor Talking Machine Company of 
America in July, 1920, at the price of 25s. per share. Under the terms of the issue of the B ordinary 
shares to the Victor Company of America it was agreed that during the company’s three financial 
years to June 30, 1921, 1922 and 1923 the holders of ordinary shares other than those held by 
the Victor company were to be entitled to a preferential dividend of 15 per cent. per annum, 
and after payment of a like rate on the shares held by the American company both classes were to 
rank pari passu for further dividends. As from June 30, 1923, the distinction between the ordinary 
and B ordinary shares ceased. 

There is also 5 per cent. first mortgage debenture stock for £300,000, issued in April, 1913, 
at par; interest is payable January 1 and July 1, and the principal is repayable at par on December 
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31, 1938, or at the option of the company, at any time, on six months’ notice, at a premium of 5 
per cent., while in the event of liquidation for reconstruction or amalgamation the stock is also 
redeemable at 5 per cent. premium. A sinking fund of £7,800 per annum is created, commencing 
on June 30, 1914, which, with interest at 34 per cent., is calculated to provide for the’ repay- 
ment of the debenture stock on December 31, 1938, and this fund, or any part thereof, may be 
applied in the purchase of stock at not exceeding 105 per cent. ; at June 30, 1928, the debenture stock 
redemption fund amounted to £115,600, including £17,611 out of undistributed profits to June 30, 
1912. The stock is secured by trust deed as a first mortgage on the freehold and leasehold property, 
plant, &c., in the United Kingdom, and as a floating charge on the undertaking and ali other 
property and assets (trustees, C. Cooper and A. L. Ormrod). 


The accounts are made up annually to June'30, and submitted in November. For each of the two 
years to 1911-12 the ordinary shares received 20 per cent. per annum (including a bonus of 10 per 
cent. each year); for 1912-13 and 1913-14, 10; for 1914-15 only the preference dividend was 
paid ; for 1915-16 and 1916-17 the ordinary shares received 10 per cent. each time ; for 1917-18 and 
1918-19, 15, including a bonus of 5 per cent. each year, while in February, 1919, a bonus of 50 per 
cent., free of income tax, in ordinary shares was provided out of undistributed profits to June 30, 
1912; for 1919-20 15 per cent. was again paid; for 1920-21, 6; for 1921-22, 15; for 1922-23, 15 on 
ordinary and B ordinary. Premium on shares account (being 2s. per share so far received on 
shares subscribed for by American company), £85,000 ; carried forward, £126,287. Patents, goodwill and 
trade marks account £1 (nominal); assets do not include any amount in respect of claim against 
foreign governments for assets confiscated during the war. 


Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and 
multiples of £1. Fee for registration of probate, power of attorney, marriage, death in joint holdings 
or distringas, 2s. 6d. Telegraphic address, Jabberment, Hayes, Middlesex. Telephone numbers, 180 
to 189, Southall. The company is quotedin the official list. Latest prices—ordinary, 1% ; preference, 
}8 ; debenture stock. 96. Both classes of shares are also quoted at Liverpool; and the ordinary and 
debenture stock at Manchester. 


Grampian Fishing Company, Limited.—Directors: Sir M. Smith, K.B.E. (Chairman), H. 
Alexander, H. A. Holmes and W. G. Jameson (Managing Director). Secretary: M. Smith, Jun. Office: 
164, Market Street, Aberdeen.—The company was registered September 13, 1901. Theauthorised capital 
is £30,000in shares of £1, of which £27,755 has been subscribed, and £13,877 10s., or 10s. per share, 
called up. The accounts are made up annually to October 31, and submitted in December. For 
1910-11 5 per cent. was paid; for 1911-12, 74; for the nine years to 1920-21, 10 each time, with in 
respect of 1918-19 a bonus in addition of 5 per cent. ; for 1921-22, 74; for 1922-23, 5—dividends are 
now paid free of tax. Reserve fund, £5,000; carried forward, £1,807. Voting power, one vote for 
each share. Director’s qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Forward, Aberdeen. Telephone number, 10138 Aberdeen. Quoted at Aberdeen. Latest 
price, 15s. 6d. 


Grand Central Picture House, Limited.—Directors: S. Campbell, J. P. Maguire and H. Meikle- 
john. Secretary: H. Stirrat. Office: 225, St. Vincent Street, Glasgow.—The company was registered 
February 19, 1914. The authorised capital is now £45,000 in shares of £1, £10,000 being participating 
preference and £35,000 ordinary, of which £8,540 preference and £25,000 ordinary has been sub- 
scribed and paid up. There was also, at June 30, 1922, a bond for £15,000. The accounts are made 
up annually to June 30. No report has yet been received, but this information was officially revised 
last year. Director’s qualification, £200. Transfer form, common ; fee, 2s. 6d. Telephone number, 
64 (Central) Glasgow. 


Grand Opera Syndicate, Limited.—-Directors: H. V. Higgins (Chairman) and Baron F, 
d’Erlanger. Secretary: P. C.. Eales. Office: Theatre Royal, Covent Garden, W.C.2.—The 
company was registered July 25, 1896, and acquired Mr. Faber’s lease of Covent Garden . 
Theatre, together with the scenery and other properties, and certain musical rights. The 
lease of the theatre has 48 years to run from Lady Day, 1899, at a ground rent of £791 12s. 
per annum. The authorised capital is £103,100, £70,000 being in 53 per cent. non-cumulative 
preference shares of £100, having a priority as to capital, £33,000 in ordinary shares of £100, and 
£100 in deferred shares of £1; £60,000 of preference has been issued fully paid, all the 
ordinary shares have been allotted, with £26,400, or £80 per share, paid up, and all the deferred 
shares have been issued fully paid. After making provision for a reserve or sinking fund, the pay- 
ment of the dividend on the preference shares, and 10 per cent. on the ordinary shares, surplus 
profits are to be divided into three parts, one of which is to be applied in payment of a further 
dividend on the preference shares, another in payment of a further dividend on the ordinary 
shares, and the remaining part in payment of a dividend on the deferred shares. Itis also provided 
that if the dividend fund remaining after payment of the preference dividend shall not in any year 
exceed £4,000, the ordinary shares are to receive a preferential dividend of 10 per cent., surplus 
profits to be divided equally between the ordinary and deferred shares. There are also £42,400 
4 per cent. first mortgage debentures of £100 each (outstanding balance of £60,000), issued through 
Messrs. Coutts and Co., 59, Strand, W.C.2, in March, 1899, at par, secured by a first charge upon 
the lease and contents of the theatre, &c., have interest payable April 1 and October 1 (see below), 
and are redeemable (see below) at par by annual drawings (which commenced in 1901) extending 
over about 42 years, a sum of £3,000 per annum to be applied to interest and redemption. 

In 1917 an agreement was entered into with the debenture holders under which further borrowing 
powers have been acquired, the interest on the debentures funded, and the annual drawings 
suspended. In April, 1919, a further arrangement was entered into by which it was agreed to cancel the 
outstanding coupons, and to resume payment of interest but at 5 per cent. in lieu of 4 per cent., and 
that the price of redemption be raised to £115 per £100 debenture. 

The accounts are made up annually to September 30. Reports are not obtainable, but this notice 
has been officially revised. Director’s qualification, one ordinary share. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Amidst, Rand, London. Telephone number, 2105 Gerrard. 
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Grand Picture Houses (Sheffield), Limited.—Dzrectors: N. Blaskey (Chairman), H. Stone, J. 
Booker, I. Joseph and L. Beswick. Seeretary: B. Clark. Office: 1, Coulson Street, Sheftield.—The 
company was registered as private March 17, 1920, and was converted into a public concern in 
March, 1921. The. authorised eapital is £85,000, £84,750 being ordinary shares of £1, and £250 
preferred ordinary shares of 2s., and to December 12, 1922, £25,915 of the ordinary and all the 
preferred ordinary had been issued, the preferred ordinary being fully-paid and the ordinary having 
7s. 6d. per share called up. At the date named there were also—54 per cent. mortgages for £8,000 ; 
and 6 per cent. mortgages for £4,000. The preferred ordinary shares are entitled to one-tenth 
of the net profits, after deducting any sums placed to reserve or payable by the company. in respect 
of excess profits tax or any tax of a similar nature, or of any profits carried forward from a previous 
year or years, but to no further right of participation; in the event of liquidation the preferred 
ordinary shares are entitled te one equal half of the surplus assets remaining after paying off the 
whole of the debts, liabilities and paid-up capital of the company. 

The accounts are made up annually to March 31. No information is obtainable from the company. 
According to documents filed at Somerset House there was at March 31, 1922, a debit to profit and 
loss of £2,517, including £991 brought down. Voting power, one vote for every ten preferred 
ordinary shares. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d, 


Grand Theatre (Hanley), Limited.— Dircctors: W. T. Hill (Chairman), R. H. Gillespie, Col. 
J. J. Giliespie and R. A. D. Carter. Secretary: D. H. Bates, F.8.A.A. Office: Grand Theatre, 
Trinity Street, Hanley. The company was registered October 4, 1920, to acquire the Grand Theatre, 
Hanley, formerly owned by the Hanley Theatres and Circus, Limited (registered December 6, 
1899). The authorised capital is £80,000 in shares of £1, £78,000 being in ordinary and £2,000 in 
management shares, and the whole amount has been issued and called up. The ordinary and manage- 
ment shares rank respectively for non-cumulative dividends of 10 per cent. per annum in the order 
nained, and after payment of 10 per cent. to the directors, surplus profits remaining are to be distri- 
buted equally between both classes of shareholders. The ordinary and management shares rank for 
priority as regards capital in the order named, and any surplus assets remaining are to be divided 
equally between both classes of shareholders. 

Accounts annually. No report yet received. Voting power, one vote for each ordinary share 
and 50 votes for each management share. Director’s qualification, shares to the nominal value ot 
£250. Transfer form, common ; fee, 2s. 6d. Telephone number, 1166, Hanley. 


Granville Theatre of Varieties (Walham Green) Limited.—Directors: C. Haile (Chairman), A. W. 
Bray, D. 8. Cooper, A. G. Everardand J. Williams. Secretary: H. OC. E. Miller, A.C.A. Manager: J. 
McCarthy. Office: Granville Theatre of Varieties, Walham Green, 8. W.6.—The company was registered 
June 1, 1897. The authorised capital is £20,000 in shares of £1, all of which has been subscribed and 
called up. There are also 6 per cent. first mortgage debentures !of £50 each for £3,050. The 
accounts are made up annually to May 31, and submitted in August. The theatre was opened 
September 19, 1898. For 1910-11 4 per cent. was paid ; for 1911-12, 7; for 1912-13, 1913-14, 1914-15, 
1915-16 and 1916-17, nil; for 1917-18, 5 per cent. ; for 1918-19 and 1919-20, 10; for 1920-21, 5; for 
1921-22 and 1922-23, nil. Reserve account, $849; carried torward, £3,192. Voting power, one vote for 
every five shares. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele- 
phone number, Western 1140. ) 


Graphic Publications, Limited.— Directors: Sir W. E. Berry, Bart. (Chairman), J. Gomer Berry 
(Deputy-Chairman), A. C. Hunter, P. N. McFarlane, G. Sparkes and W. Will (Managing Director). 
Secretary : H.G. Charvet. Office: Graphic Buildings, Tallis Street, Whitefriars, E.C.4.—The company 
was registered in 1869 as H. R. Baines and Co., Limited, and owns The Graphic, The Daily Graphic and 
The Bystander ; in 1920 the name was changed as above, when the company was converted into a private 
concern. The authorised capital is £100,000 in shares of £10, all of which has been subscribed, and 
£70,000, or £7 per sbare, called up. There are also 4 per cent. debentures of £100 each for 
£53,200, with interest payable April 1 and October 1, while the principal is repayable at the 
option of the company at 3 per cent. premium. 

The accounts are now made up annually to May 31, and submitted in July. For the year to June 
30, 1908, the dividend was 5 per cent.'; for 1908-9, 6 ; for 1909-10 and 1910-11, 7 each year ; for 1911-12, 
8; for the eleven months to May 31, 1913, 10 per cent. per annum ; and for the six years to 1918-19, 
125. No information is obtainable from the company, which is a private one, but this notice has been 
revised from documents filed at Somerset House. 

Voting, one vote per 10 shares. Director’s qualification, 50 shares. Transfer form, common ; 
fees: for shares, 1s., for debentures, 2s.6d. Telegraphic address, Talliscano, Fleet, London. Telephone 
number 7070 (private exchange) Central. 


Graphite Oils Company, Limited.— Directors: F. W. Gough (Chairman), J. A. Montgomerie and 
J.P. Holroyd. Secretary: J. Robb. Office: Immingham Dock, Lincs.—The company was registered 
May 17, 1920, to acquire the business of a company of the same name, and to work a process for the 
manufacture of ‘‘Suspensol”’ lubricating oils. The authorised capital is £200,009 in shares of £1, 
of which £126,739 has been issued and paid up. 

Accounts to Dec. 31, submitted in March. No dividend yet. In respect of 1922, there was a 
profit of £4,797, from which £3,753 was placed to a reserve account and the balance of £1,044 was 
written off preliminary expenses (reducing that item to £10,000). Goodwill, £10,000; process rights 
and trade-marks, £92,959. 

Voting power, one vote for every share. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Amorphous, Immingham Dock Station. Telephone 
number, 13, Immingham. 


Grayson and Vaughan, Limited.—Dvrectors: D. H. Grayson and M. Vaughan. Secretary: 
HK, A. M. Laing. Office: 22, St. Mary Axe, E.C.3,— Grayson, Rising and Barbour, Limited, was 
registered February 15, 1919, to carry on the business of general merchants, &c. ; on June 1, 1922, 
the name was changed to Grayson, Rawlinson and Vaughan, Limited; and on April 28, 1923, 
as above. The authorised capital is £50,000 in shares of £1, of which £17,000 has been issued 
and called up. The company being a private concern further information is not obtainable, but 
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this is official, Telegraphic address, Giarvee, Stock, London. Telephone numbers, 5849 and 5850 
Avenue. 


Grayson, Rawlinson and Vaughan, Limited.—Name changed to Grayson & Vaughan, Ltd. 


Great Lever Spinning Company, Limited.—Direciors: W.H. Lee (Chairman), A. C. Swindells, 
V. Bellhouse, A, E. Dixon, A, H. Rahr, W. T. Taylor, W. Howarth and F. J.) Dixon, Sceretary : 
E. Seddon. Office: Bolton. "The company was registered June 1, 1904, and acquired two of the mills 
formerly owned by the Haslam and Great Lever Company, Limited, The authorised capital is £300,000 
in shares of £1, all of which has been subscribed and paid up. There are also 44 (formerly 4) per cent. 
debentures for £56,620 (outstanding balance of £100,000), with interest payable April 1 and October 1, 
and the principal due April 1, 1934. Debenture interest has been paid to date. The accounts are 
made up annually to March 31. The company being private, the accounts are not published, but this 
information is official. Voting power, one vote for eachshare. Director’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Aleph, Bolton. Telephone number, 211 
Bolton. 


Great Western Cotton Company, Limited-—Directors: A. W. Willmer, G. H. Atack, H. 'T’. 
ae illmer, J. Greenhalgh, A. Ross, A. Spafford (Managing Director), E. J. Dati Secretary : 

}. J. Smith. Office: Barton Hill, Bristol. 

Registered June 13, 1885, Authorised capital £110,000, shares £1; £64,380 issued and paid up (to 
April 5, 1923). In Aug. ., 1923, a debenture was registered to secure £65, 000. 

Joe to Dee. 31. Debit to profit and loss at Dec, 31, 1922, £11, 178 (compared credit balance of 
£5,608 

Voting, one vote for ach’ share of either class up to 100, and one vote for every 5 shares 

beyond. Director’s qualification, £600 in ordinary shares. Transfer form, common ; fee, 2s. 6d. per 

‘deed. Telegraphic address, Cotton Co., Bristol. Telephone number, 141, Bristol. Quoted at Bristol. 
Latest price, 5. [Revised from documents filed at Somerset House, no information being obtainable 
from company. | 


Great Western Motors, Limited.—Controlled by Allen Simmonds (Reading), Ltd. 


Great Western Petroleum see athe Sra he W. R. Jones (President), O. Cameron (Vice- 
President), J. M. Cameron (Secretary and Treasurer), A. M. Counterman and A. H. Luckenbach, all 
of America. Office: 10, South La Salle Street, Chicago, U.S.—The company was incorporated in 
November, 1916, under the laws of the State of Delaware, and now owns tf than Bie situated at 
Erie, Kansas, covering an area of 73 acres, and at Florence, Kansas, of an area of 12°15 acres. The 
authorised capital is “5,000,000 in shares ‘of $5; of which $2,698,690 has been subseribed and called 
up, including 100,000 shares offered for sale in Great Britain in May, 1920, at the price of £1 per share, 
The British shares bear a stamp on each certificate issued, reading as follows:—‘‘The shares of stock 
represented by this certificate are a part of 100,000 shares of the capital of the Great Western Petro- 
leum Corporation set aside for sale in Great Britain, and are in all respects the equivalent of and 
entitled to all the rights, privileges and prerogatives of the American shares, and may be exchanged. 
for American shares at any time upon the request of the holder and surrender of this certificate.” 
There are also—6 per cent. gold tonds of $25, $50, $100, $500 and $1,000 each for $118,850 (part of 
$1,500,000 authorised), with interest payable April 10 and October’ 10, and the principal repayable at 
par on April 10, 1927; and gold notes, due 1927, for $52,600. 

The accounts are made up annually to January 1, but monthly balance-sheets are issued. For 
1917 dividends totalling 4 per cent. were paid—nothing since; bond interest, however, has been 
regularly met. It was officially stated in January, 1923, however, that current interest had been 
temporarily delayed, as the company had used all available funds in completing the refinery at 
Florence, Kansas, which was then ready for operation. At January 1, 1923, there was a surplus of 
$472,785. Voting power, one vote for each share. Director’s qualification, none specified. Cable 
address, Refinery, Chicago, ; 


Great Yarmouth Fish Selling and Curing Company, Limited.— Directors: $. R. Woodger (Chair- 
man and Joint Managing Director), W. Dinnes, N. Swann (Joint Managing Director), K. G 
Wallis. Secretary: T. J. Ford. Office: 87, Bishopsgate, E.C.2, 

Registered June 2, 1922, in reconstruction of Home and Colonial Steam Fishing Co., Ltd., (regis- 
tered May 27, 1919). 

Authorised capital £80,000, shares 2s., £41,257 issued and called up to Feb. 22, 1923, the shares 
having been allotted with 1s. 6d. per share er edited as paid. 

Accounts annually. No dividend was paid by old company. 

Voting, one vote per share. Director’s qualification: first directors, one share; others, £500. 
Transfer form,.common; fee, 2s. 6d. 

[Compiled from documents ‘filed at Somerset House, no information being obtainable from company. ] 


Great Yarmouth New Britannia Pier Company.— Directors : H. Chamberlin (Chairman), T. Cook, 
W. Edwards, R. W. Bearor and J. T. C. Salmon. Secretary: F. Hunn. Office: 18, Queen Street, 
Great Yarmouth.—The company was incorporated by act of parliament, in 1899, to erect a new pier 
at Yarmouth. The authorised capital is £100,000 in shares of £5, of which £65,640 has been 
subscribed and called up. 


The accounts are made up annually to September 29, and submitted in November. The pier 
was opened in 1901. For 1910-11, 23 per cent. was paid ; for 1911-12, 3 ; for 1912 13, 4; for 1913" 14, 
2 (free of income tax); for 1914- 15 “anid 1915-16, nil; for 1916- 17, 2 per cent. ; for 1917- 18, 33 for 
1918- 19, 1919-20 and 1920- 21, 7 each year; for 1921- 22, 6; for 1922. 23, 5 (less tax). Reserve fund, 
£9,356 ; carried forward, £555. 

Voting power, one vote for each share up to 10, eighteen votes for the next 90 shares, and one 
vote for every subsequent 10 shares. Director’s qualification, 100 shares, Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Champion, Great Yarmouth. ‘Telephone number, 274, Great 
Yarmouth. 
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Greater Scala (Birmingham), Limited.—Dzrectors : H. Joyce (Chairman), M. Aubrey, H. Dorse, 
J. Hart, A. Levy, S. Levy and L. P. Samuel. Secretary: T. A. Furse. Office: Lichfield Chambers, 
Upper Priory, Birmingham. The company was registered April 13, 1920. 

The authorised capital is £200,000 in shares of £1, ali of which has been subscribed and £150,000 
paid up, 100,000 shares being fully paid and 100,000 having 10s. per share called. At March 3, 1923, 
the sum of £8,905 was due to bankers. 

The accounts are made up annually to March 38, and submitted in May. In respect of the period 
to March, 1921, a dividend of 123 per cent. (actual) was paid; for 1921-22, 5; for 1922-23, 6. Carried 
forward, £1,225, subject to excess profits duty. Goodwill, £18,123. 

Voting power, onefor each share, Director’s qualification, 1,000 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Scalthet, Birmingham, Telephone number, 3173 (Central), Birming- 
ham. Quoted at Birmingham. Latest prices—(fully paid), 14s. ; (10s. paid), 4s. 6d. 


Greenbottom Dyeing Company, Limited.—Office: Greenbottom Dyeworks, Guiseley, near 
Leeds.—Controlled by Bradford Dyers’ Association, Ltd. 

Greenfield Bleaching Company, Limited.— Office : 1, Marsden Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Greengate and Irwell Rubber Company, Limited. — Directors; J. Tinto (Chairman), M. 
Frankenburg (Deputy-Chairman), 8S. Frankenburg, 8. T. Rowe, R. Colsell, W. A. Tinto, E. Dew 
Jones, W. G. Morris, D. L. Prax. Secretary; W.H. Barlow. Registered Office ;: Greengate Works, 
Manchester. 

Registered Nov. 4, 1919, to acquire, amalgamate and develop the businesses of I. Frankenburg and 
Sons, Limited, and the Irwelland Eastern Rubber Company, Limited, manufacturers of waterproof and 
showerproof garments and piece goods, cables, rubber and Balata beltings, mechanical rubber 

oods, &c. 
In Dec., 1922, 4s. was written off each of the 375,000 issued ordinary shares of £1, to meet a loss 
on cancellation of an excess profits duty claim, and at the same time the then 25,000 unissued ordinary 
shares of £1 were converted into 31,250 ordinary shares cf 16s. 

Authorised capital £725,000—£400,000 in 74 per cent. cumulative preference shares of £1, having 
priority for capital, but without further participation, and £325,000 in ordinary shares of 16s., 
and £375,000 of the preference and £300,000 of the ordinary have been subscribed and called up. No 
debentures, debenture stock or mortgages may be created without the sanction of the holders of the 
preference shares. 

The accounts are made up annually to December 24, and submitted in February or March. -For 
1919-20 734 per cent. was paid on the ordinary shares ; for 1920-21 only the preference dividend was 
paid, there having been a loss of £61,514, which was placed against £74,119 estimated excess profits duty 
recoverable ; for 1921-22 the ordinary received 77% per cent. Reserve fund, £30,000 ; carried forward, 
£11,896. Interim dividend 1922-23, 9d. per share (4°7 per cent.) paidinSept. Preferencedividend paid 
March 1 and Sept. 1. 

Voting power, one vote for every share, but preference shareholders only vote on matters afiecting 
their interests. Director’s qualification, £4,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Sincolor, Manchester. Telephone number, 5728 City, Manchester (five lines). 
The preference shares are quoted at Manchester. Latest price, 22s. 6d. 


Greenhalgh and Shaw, Limited:— Directors: T. W. Shaw (Chairman), C. H. Shaw, C. R. Shaw, 
W. A. Grierson, T. Dutton (also Secretary) and F. W. Midgley. Office: Halliwell Mills, Bolton.— 
The company was registered December 30, 1896, to acquire the business of cotton spinners and doublers 
of a company of the same name, registered February 16, 1892, and originally founded in 1852. The 
authorised capital is now £300,000 in shares of £1, £45,000 being 5 per cent. cumulative preference, with 
a priority as to capital, and £255,000 ordinary, and all the preference and £230,000 of the ordinary have 
been issued and fully paid up. There are also 54 (formerly 4) per cent. registered debentures 
of £100 each for £45,000, with interest payable June 30 and December 3], and the principal 
repayable at par on January 1, 1927 (extended from January 1, 1917), or at 105 per cent. at the company’s 
option, on six months’ notice. 

The accounts are now made up annually to March 31, and submitted in April or May. The prefer- 
ence dividend has been paid to December 31, 1923, and ordinary dividends are regularly distributed, 
but the rate of the latter does not transpire. Reports are not issued, but this notice has been officially 
revised. Voting power, one vote for each ordinary share ; preference shares carry no voting rights. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Greenhaws, Bolton. Telephone number, 77 (two lines), Bolton. 


Greenlees and Sons (‘‘Easiephit” Footwear), Limited.—Directors: Sir William Coats Cross, 
Bart. (Chairman), H. D. Greenlees (Managing Director), Alexander Greenlees, J. Urie, O.B.E., D. M. 
Greenlees, E. Greenlees and D. Douglas. Secretary: V. G. Winslet. Office: 111, Saracen Street, 
Possilpark, Glasgow.—The company was registered March 25, 1919, to acquire the business of boot 
and shoe retailers carried on by Messrs. Greenlees and Sons. In February, 1920, 200,000 additional 
ordinary and 200,000 additional preference shares were created, and the authorised capital is 
now £1,000,000 in shares of £1, half being 74 per cent. cumulative participating preference, having a 
priority also as to capital, and half ordinary, and £250,008 of the preference and £270,000 of the ordinary 
have been issued and paid up, 220,000 of the ordinary shares having been allotted credited as-fully paid, 
while 100,000 preference and 50,000 ordinary shares were issued at par in March, 1920. The prefer- 
ence shares rank for cumulative dividends of 74 per cent. per annum, and after payment in any year of 
a dividend of 10 per cent. on the ordinary, the preference are to receive a further 1 per cent, for 
every 1 per cent. above 10 per cent. paid on the ordinary, with a maximum distribution of 10 per cent. 
perannum. Out of the profits of each year at least 10 per cent. of the profits which remain after pay- 
ing the preference dividend is to be set aside to a special reserve fund to secure the preference dividend, 
until such fund amounts to £50,000, 

The accounts are made up annually to December 31, and submitted about January. For 1919 125 
per cent. was paid on the ordinary shares; and for 1920, 74. For 1921 74 per cent. was paid on the 
ordinary shares, other than those issued to the vendors ; and for 1922 23 per cent. was paid on all the 
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ordinaryshares. Reserve for income tax and corporation profits tax, £11,014 ; preference shares special 
reserve, £12,500; carried forward, £17,398. The assets include goodwill, $100,000 ; company formation 
expenses, &c., £10,000. Interim dividend 1923 1} per cent. in Aug. Preference dividend payable on 
or about Jan. 31 and July 31. 

Voting power, one vote for every ordinary share; the preference shareholders only vote under 
special circumstances. Director’s qualification, 500 shares of either class. Transfer form, common ; 
fee, 2s 6d. Telegraphic address, Hasiephit, Glasgow. Telephone number, 2352 (Douglas) Glasgow. 
The preference shares are quoted in the official list. Latest prices—ordinary, 11s. 6d. ; preference, 2, 
The preference shares are also quoted at Glasgow. 


Greenmount and Boyne Linen Company, Limited.— Directors: W. J. D. Walker, C.B. (Chairman 
and Joint Managing), T. Dickson, J. G. Douglas, W. J. Larmor, T. H. Spence, J. A. Stitt, T. 
Syminton, T, L. McElderry (Joint Managing). Secretary: W. ©. Guiler, A.C.A. Office: Boyne 
Mill, Drogheda. (Telegrams—Boyne, Drogheda; telephone—Drogheda 6.) Registered Nov. 29, 1919, 
as Boyne Weaving & Finishing Co., Ltd.,to acquire business of Boyne Spinning & Weaving Co., Ltd., 
registered in 1907 ; name changed as above in Feb.,, 1923. 

Authorised capital £200,000, shares of £1, £80,000 74 per cent. cumulative preference, having 
priority for capital, without further participation in assets or profits, and £120,000 ordinary ; £60,188 
preference and all ordinary issued and paid up. 

Accounts to Sept. 22, submitted Nov. For the period to October 9, 1920, 10 per cent. was paid : 
for the period to August 31, 1921, and the year 1921-22, 74 (actual) each time; for 1922-23, 5. 
Carried forward, £9,098, subject to directors’ and. auditors’ fees ; reserve fund, £5,000; depreciation 
account, £7,526. 

Voting power, one vote for each ordinary share. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. 


Greenwich Inlaid Linoleum (Frederick Walton’s New Patents) Company, Limited.— Directors: A. 
H. Dewar (Chairman and Managing Director), H. Holt, Sir Michael Nairn, Maj. R. S. Nairn, John 
Nairn, A. 8. Thomson and J. Wallace. Secretary: W. H. Pitt. Office: 35, Newgate Street, E.C.1. 

The company was registered July 4, 1895, to acquire licences to work British and other patents for 
the manufacture of inlaid mosaic linoleum in England, Wales, Ireland and the Isle of Man, and to 
take over a lease of a property for forty years, with buildings constructed for the manufacture 
situated at Tunnel Avenue, East Greenwich. The company controls the Greenwich Linoleum 
Company, U.S.A. 

Michael Nairn and Greenwich, Limited (which see), acquired the controlling interest in the 
company in July, 1922, by an exchange of shares on the basis of five fully-paid ozdinary shares of £1 
in Michael Nairn and Greenwich, Limited, for nine fully-paid ordinary shares of 10s, in the Greenwicl: 
Nien Linoleum, &c., Company, Limited ; about 93 per cent. of the ordinary shares of the latter were 
exchanged. 

The authorised share capital (ordinary and preference) is now £600,000, of which £476,160 is issued 
and paid up, and there are debenture stocks outstanding for £215,000 and notes for £54,800. In 1899 
the share capital was reduced from £240,000 to £120,000, by writing off 10s. per £1 share as lost, 
in 1901 it was again increased to £240,000, in 1904 to £340,000, and in April, 1919, 520,000 new 
ordinary shares were created, increasing the share capital to the present amount. 


£376,160 Ordinary shares of 10s., fully paid (part of £500,000 authorised), including 200,000 shares 
issued at par in May, 1919. Latest price, 15s. 5d. 
£100,000 Six (formerly 54) per cent. cumulative preference shares of £1, fully paid, the total 
authorised, with priority also as to capital, without further participation. By arrange- 
ment with the holders of these shares made in April, 1919, arrears, then amounting, 
including the dividend for the year.1919, to 22 per cent. (i.e. 4 years at 54 per cent.), 
are being paid off in sixteen equal half-yearly instalments (commencing July 1, 1920) of 
# per cent. on January 1 and July 1, together with the current half-yearly. dividend, 
and. in consideration for the waiving of claim to immediate payment of such arrears the 
fixed rate of dividend was raised by 4 per cent. as from January 1,.1920. Arrears had 
in this way been reduced by January, 1924, to 11 per cent. Quoted in the official list ; 
latest price, 14. 
£115,000 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of £120,000 
authorised and issued in July, 1899, and since at 105 per cent., with interest payable 
January 1 and July 1, and the principal repayable at 107 per cent. at the option of 
the company at any time (now), on six months’ notice, while in the event of the 
company going into voluntary liquidation the stock will not be redeemable at a less 
price than 107, The stock is secured by first mortgage on the company’s freehold and 
leasehold land, works, &c., exclusive of the properties specifically mortgaged to the 
stock below, and by a floating charge on the undertaking and other assets with the same 
exception (trustees, OC. H. Regnart, A. S. Thomson), Quoted in the official list ; latest 
price, 823. 
£100,000 Four-and-a-half per cent. mortgage debenture stock (1912), the total authorised, issued in 
April, 1912, at 92 per cent., with interest payable April 1 and October 1, and the 
principal repayable at 102 per cent. at the option of the company at any -time after 
June 30, 1930, upon six months’ notice, or in the event of voluntary liquidation for 
amalgamation or reconstruction, while the stock is secured by a specific first mortgage of 
the whole of the freehold and leasehold land, works and buildings at the North Factory, 
East Greenwich, and (subject to the charge of the first debenture stock) by a floating 
charge on the other property and assets (trustee, Royal Exchange Assurance), Quoted in 
the official list ; latest price, \824. 
£54,800 Seven-and-a-half per cent. five-year convertible notes to bearer of £50, £100 and £500 each, 
outstanding balance of £100,000 issued in May, 1919, at the price of 974 per cent., 
carrying the right of conversion up to four years from the date of issue into fully-paid 
ordinary shares of 10s. each at the price of 12s. 6d. per share—£45,200 of the notes have 
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been so converted. The notes rank after the above two issues of debenture stock asa 
floating charge on the undertaking and assets, have coupons payable June 1 and 
December 1, and are redeemable at par on June 1, 1924. Michael Nairn and Company, 
Limited (see Michael Nairn and Greenwich, Limited), offered in March, 1922, to purchase 
these notes at par and £21,000 was so acquired. Latest price, 1004. 


Accounts to Sept. 30, submitted Dec. Dividends—year to March 31, 1910, 15 per cent. ; 1910-11, 
the nine months to Dec. 31, 1911, and years 1912 and 1918, 125 per cent. per annum ; 1914, 10; 1915, 
preference only; four years to 1919, inclusive, only interest charges were met. In April, 1919, 
capital was increased, and preference shareholders waived their right to immediate payment of arrears 
as stated above ; for 1920 and 1921 preference dividend for those years was paid, together with agreed 
instalments of arrears (see. under preference shares above); 9 months to Sept. 30,1922, 5 per cent, 
actual on ordinary; 1922-23, 74. Reserve for redemption of convertible notes, £54,800; general 
reserve, £35,000; carried forward, £13,411. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d.; the debenture stocks are transferable in sums 
of £1 and multiples; separate deed for each class of security. Fee for registration of probate, 
power of attorney, death in joint holdings or distringas, 2s. 6d, Telegraphic address, Inlayers, Cent, 
London. Telephone numbers, 6302 and 6303 City. 


Greenwood and Batley, Limited. — Directors: Col. O. C. Armstrong, D.S.O. (Chairman), 
8S. T. Batley, T. Greenwood and Col. H. A. Micklem, C.B., C.M.G., D.8.0. Secretary : 
G. G. Davies. Office: 16, Great George Street, Westminster, 8. W.1. 

The company was registered July 7, 1888, to take over the business of the firm of the same name, 
engineers and machine-makers, of Leeds, and holds all the share capital of the Albion Turbine 
Company, Limited. 

The authorised share capital is now £600,000 in shares of £1 (including 200,000 £1 shares created 
in March, 1920, when all the existing shares, previously of £10, were subdivided into £1 shares), 
£140,000 being 7 per cent. cumulative preference, having no distinctive capital rights, £354,585 
ordinary, and £105,415 unclassified, and £110,660 of the preference and all the ordinary have been 
issued and all paid up excepting 14s, per share uncalled on 14,660 preference and 10s. per share uncalled 
on 12,390 ordinary shares. Included in this statement of capital are 174,195 ordinary shares allotted 
credited fully paid in March, 1920, by way of bonus to existing ordinary shareholders out of the 
reserve fund in the proportion of one bonus share of £1 for each £1 of paid up ordinary. capital. 

There are also 5 per cent. mortgage debentures to bearer for £80,000 (part of £100,000 authorised, 
the remaining £20,000 being deposited with bankers to secure an overdraft when required), The 
debentures are secured by trust deed as a first charge on the freehold property, and as a floating 
charge on the undertaking and remaining assets, including uncalled capital (trustees, Trustees Corpor- 
ation, Limited), Interest is payable April 1 and October 1, and the debentures are redeemable at 
the option of the company, on six months’ notice at any time, at 110 per cent. Bearer bonds may be 
converted into registered bonds and vice versa, the fee for either operation being 2s. 6d. per transaction. 

There is a contingent liability of £5,000 in respect of the company’s guarantee of the debentures 
of its subsidiary, the Albion Turbine Company, Limited. 

The accounts are made up annually to March 31, and submitted in June or July. For each of the 
five years to March 31, 1913, only the preference dividend was paid; for 1913-14 the ordinary shares. 
received 5 per cent. ; for 1914-15, and for the period from April 1 to July 11, 1915, 124 per cent. 
(actual) ; for the period from July 11, 1915, to March 31, 1917, 25 (actual) ; for the year 1917-18, 
174 (free of tax); and for 1918-19 and 1919-20, 15, while in March, 1920, a bonus equivalent to 
100 per cent. was paid in ordinary shares out of the reserve fund. For 1920-21 5 per cent. was paid 
on the capital as it now stands; for 1921-22,6; for 1922-23, 5 (including 24 interim in Feb.). Reserve 
account, £160,000; provision for contingencies, £23,000 ; carried forward, £15,480. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, £500 of 
either class of shares. Transfer form, common; fee, 2s. 6d. Both classes of shares can be trans- 
ferred on the same deed; separate deed for debentures. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s, 6d. ‘Telegraphic address, Outfiank, 
Parl, London. Telephone number, 4668 Victoria. 

The shares are quoted in the official list. Latest price of ordinary, 4}; preference, # ; debentures, 
624. Also quoted at Leeds. 


Greetland Dyeing Company, Limited.—Office : Greetland Dyeworks, near Halifax.—Controllet 
by Bradford Dyers’ Association, Ltd. 


Greyfriars Press, Limited.—_Dzirectors: Sir E. M. Iliffe, C.B.E., M.P., W.C. Iliffe. Secretary: F. 
Young. Office: 15/16, Buckingham Street, W.C.2. (Telephone, Regent 1945. ) 

Registered (private company) Oct. 9, 1923, to hold and deal in stock, shares, securities, land, 
houses, &c. 

Authorised capital £400,000, shares £1, half 6 per cent. non-cumulative preference, and half 
ordinary ; all issued and paid up, and held by two directors above. 

Accounts to June 30 and Dec. 31, not published. 

Voting, one vote per share of either class. Director’s qualification, £100 shares of either class, 
Transfer form, common ; fee, 2s. 6d. 


Griendtsveen Moss Litter Compaay, Limited.—Dvrectors: J. Rowlands (Chairman), J. W. G. 
Hill, G. L. M. van Es and H. J. van de Griendt. Secretary: J.C. Schenk. Office: Thorne Wharf, 
Commercial Road; Blackfriars, S.E.1.—The company was registered July 21, 1905, in reconstruction 
of a company of similar title, registered May 31, 1893, to acquire the moss litter businesses of the 
Griendtsveen Company, Rotterdam, Newman and Owston, Limited, and the London Moss Litter Supply 
Company, with peat-moorsin Hollandand Yorkshire. In 1921 the company ceased to carry on business 
in Holland, the assets in that country and others being so!d to Dutch shareholders, and in considera- 
tion thereof 4,100 preference shares of £10 and 26,000 ordinary shares ot £1 10s. each were surrendered 
to the company and cancelled. The authorised capital is now £20,000, £4,000 being in 64 per cent. 
cumulative preference shares of £10, ranking also for priority as regards capital, £6,000 in ordinary 
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shares of £1 10s., and £10,000 in ordinary shares of £1; all the preference and £1 10s. ordinary shares, 
and 7 of the £1 ordinary shares have been allotted and paid up. 

The accounts are made up annually to June 30, and those for 1919-20 were submitted in April, 
1921. For 1910-11 5 per cent. was paid on the ordinary shares; for 1911-12, 10; for 1912-13, 5; for 
1913-14 only interest charges were met; in respect of 1914-15 two years’ dividend was paid on the 
preference shares (thus clearing off arrears), and 10 per cent. on the ordinary; for 1915-16, 1916-17, 
1917-18 and 1918-19, 10 per cent. each time was paid on the ordinary shares ; and for 1919-20 there was 
no dividend on either class of shares. Carried forward, £7,968. In 1921 the capital was reduced, as 
stated above. Later accounts have not been received. 

Voting power, one vote for each share of any class. Director’s qualification, £500 in shares of any 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Griendtsveen, Watloo, 
London. Telephone number, 3753 Hop. 


Griffiths and Co., Port Elizabeth, Limited.— Directors: W. Soper (Chairman), J. Taffs, J. S. 
Young and C. C. Reed. Secretary: J. Taffs. Office: 54, St. Mary Axe, E.C.3.—The company was 
registered May 4, 1910, to take over the business carried on in South Africa and elsewhere 
of Griffiths and Co., storekeepers, manufacturers, &c. The authorised capital is £100,000 in shares of 
£1, £25,000 being 6 per cent. cumulative preference, ranking also for priority as regards capital, 
and £75,000 ordinary, and all the preference and £53,885 ordinary have been issued as fully-paid. 
There are also 5 per cent. debentures of £100 each for £40,000, with interest payable June 30 and 
December 31, and the principal repayable in 1930—all but £10,600 are held by the trustees, having 
been purchased by them on behalf of the company. The accounts are made up annually to June 30, 
and submitted in December. Debenture interest has been paid to date. Being a private company, 
balance sheets are not issued, but this information is official. Director’s qualification, £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Reposnos, London. Telephone number, 1108 
Avenue. 


Grimbly, Hughes and Co., Limited.— Directors: H. J. Bradley (Chairman), T, F. Hawkins (Vice- 
Chairman), A. 8. Brooke (Managing Director), A. H. Franklinand E. Tarrant. Departmental Directors: 
E. H. Jackson, A. J. Charlton and E, Seymour. Secretary: L. Knowles, A.L.A.A. Office : 
55-6, Cornmarket Street, Oxford.—The company was registered February 22, 1889, to take 
over the business of the firm of the same name, wholesale grocers, provision merchants, &c. The 
authorised capital is £100,000 in shares of £10—£350,000 in 5 per cent. cumulative preference, with 
priority as to capital, and £70,000 ordinary. All the preference shares and £55,830 of the ordinary 
capital have been issued and paid up. At December 31, 1922, there were also loans for £32,717. 

The accounts are made up annually to December 31, and submitted in February. For 1909 the ordinary 
received 4 per cent. ; for 1910, 3; for 1911, 5; for 1912, 2; for 1913, 3; for 1914 and 1915, 6 each year 3; 
for 1916, 1917, 1918, 1919 and 1920, 74; for 1921, 5; for 1922, 7. Reserves, £20,894; carried forward, 
£2,885. Goodwill £10,000. Voting power, one vote for each ordinary or preference share. Ordinary 
director’s qualification, £500 in ordinary or preference shares, Transfer form, special; fee, 2s. 6d. 
Telegraphic address, Hughes, Oxford. Telephone number, Oxford 245. 


Grootvlei Plantation Syndicate, Limited.— Dzreciors: Sir W. G. Evans, E, G.. Evans, A. D. 
Owen, C. F. Rowsell. London Secretary: A. D. Owen. London Office: Stafford House, King 
William Street, E.C.4. Head Office: Johannesburg. 

Incorporated Aug. 12, 1922, under laws of Transvaal to acquire from East Rand Mining Estates, 
Ltd. (which holds one-half interest in company) lease of two portions of farm Grootvlei, and to carry 
on business of timber merchants and growers. sawmill proprietors, &c. 

Authorised capital £12,590, shares 5s., fully paid. 

Private company, but this information is official. 


Grossmith and Malone, Limited.—Directors ; T. Jowett, A. A. Embiricos, Geo. Grossmith, J, A. E. 
Malone, E. R. Bird, Sir Geo. Dance, W. B. Purefoy, B. Feldman, E. K. Smith, W. C. Gaunt, L. C. 
Cropper. Secretary; E. C. Harrap. Office; His Majesty’s Theatre, S.W.1—Grossmith and Laurillard, 
Limited (private), was registered Oct. 22, 1919, to carry on the business of theatre and music hall 
proprietors and managers, and in 1921 the name was changed as above. 

Authorised capital, £250,000, shares £1, £238,000 allotted and called up, including 176,000 shares 
issued as fully paid to the vendors. Being a private concern, further information is not obtainable, 
but this is official, Voting power, one vote for each share. Director’s qualification (except first 
directors), 1,000 shares, while the above A. A. Embiricos is a permanent director while he holds 
25,000 shares. Transfer form, common ; fee, 2s. 6d. 


Grout and Co,, Limited.— Directors: C. S. Orde (Chairman), S. Arnold, F. Burton, W. W. 
Gossage and F. J. Farrell (Managing Director). Secretary: A.G.E. Taylor. Office: Great Yarmouth.— 
The company was registered March 22, 1894, to acquire the business of manufacturers of silk crépe 
and other fabrics of the firm of the same name. In 1920 100,000 additional ordinary shares were 
created. 

The authorised capital is now £200,000 in shares of £1, £50,000 being 5 per cent. non-cumulative 
preference, having priority as to capital, and £150,000 ordinary, and £20,100 of preference and 
£150,000 of ordinary are issued and paid up, including 50,000 ordinary shares issued credited iully 
paid to ordinary shareholders in November, 1922, by way of bonus out of reserve fund in the 
proportion of one bonus share for each two shares held. 

There are also—44 per cent. first debentures for £50,000; 5 per cent. second debentures for 
£1,900; and a bankers’ loan of £44,579 (at December 31, 1922). 

The accounts are now made up annually to December 31, and submitted in February. For 
the two years to May 17, 1911, the ordinary received 6 per cent. per annum; for 1911-12 only the 
preference dividend was paid ;. for the seven-and-a-half months to December 31, 1912, the ordinary 
received 5 per cent. per annum; for the year 1913, 4 (free of income tax); for 1914 only the 
preference dividend was paid; for 1915 the ordinary received 4 per cent. ; for 1916, 6; for 1917 
and 1918, 8; and for 1919, 1920, 1921 and 1922, 10 (less tax) on a capital of £100,000, while in 
November, 1922, a share bonus of 50 per cent. out of reserve fund was distributed. Reserve fund, 
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£10,000 (after capitalising £50,000 in November, 1922); carried forward, £4,372. The assets include 
goodwill and trade marks, £5,000. 

Voting power, one vote for every share of either class. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Grout, Great Yarmouth. 
Telephone number, 101, Great Yarmouth, Latest prices—ordinary, 28s. 6d. ; preference, 13s. 74d. 


Grove Mills (1920), Limited.— Directors: C. Holt (Chairman), W. Crossley, R. Bramhall, 
E. Dawson, R. M. Wild and H. Wycherley. Sccretary: T. E. Crompton. Office: Lincoln Street, 
Rochdale.—The company was registered March 16, 1920, with a largely increased capital, in recon- 
struction of a company of almost similar title, registered September 14, 1904, to carry on the business 
of cotton spinners and weavers. The authorised capital is £300,000 in shares of £1, all of which has 
been issued, and £187,500, or 12s. 6d. per share, paid up. 

The accounts are made up to the end of February and August, and submitted in March and 
September. For the six months to August, 1920, a dividend of 7d. per share was paid; and to 
February, 1921, 35d.—none since. No report has yet been recoived, but this information is official. 
Director’s qualification, shares to the nominal value of £2,000, to be held for one month before 
appointment. Transfer form, common ; fee, 2s.6d. Telegraphic address, Petrel, Rochdale. Telephone 
number, 19, Rochdale, 12s. 6d. dis. 


Grozny-Sundja Oil Fields, Limited.—Directors: Sir H. W. A. Deterding, K.B.E. (Chairman), 
H. N. Benjamin, I. O. Braun and Sir R. Waley Cohen, K.B.E. Secretary: W. A. Turner, 
F.C.LS. Office: St. Helen’s Court, Leadenhall Street. E.C.3.—The company was registered 
March 31, 1918, and owns about 995 dessiatines of land to the south-east of Grozny, North 
Caucasia. Most of the properties held are vested in a Russian company all the shares of 
which are held by the English company. In December, 1919, 300,000 10 per cent. cumulative 
participating second preference shares were created, and the authorised capital of the English 
company is now £600,000 in shares of £1, £200,000 being 6 per cent. cumulative participyting first 
preference, £300,000 10 per cent. cumulative participating second preference and £100,000 ordinary, 
and the whole amount has been subscribed and paid up, all the ordinary shares having been 
issued to the vendors fully paid. The first and second preference shares rank for cumulative 
dividends of 6 and 10 per cent. per annum respectively, the ordinary are then entitled to 6 per cent. 
per annum (non-cumulative) ; and of any surplus profits remaining 25 per cent. is to be distributed 
amongst the holders of the second preference shares and 75 per cent. amongst ‘‘all the holders of the 
shares of the company for the time being issued and in proportion to the number of such shares held 
by such holder respectively.’’ In the event of a winding up, the first and second preference shares rank 
for priority as to capital and any arrears of dividend in the order named, after which a sum of 
£40,000 is to be divided amongst the holders of the 100,000 ordinary shares, while of any surplus assets 
then remaining 25 per cent. is to be distributed amongst the holders of the second preference shares and 
75 per cent. amongst ‘‘all the holders of the shares of the company in proportion to their holdings.” 

The accounts are made up annually to January 13, and those for 1922-23 were submitted in 
December, 1923. At January 18, 1923, there was a debit to general expenses in London of £82,495, 
against £32,924 brought down, and preliminary expenses amounted to £3,339. In the period from 
May 1 to September 30, 1919, 2,060,740 poods were produced; but at the beginning of 1920 the 
district was oceupied by the Bolsheviks, and no figures have been received from Grozny since. 

Voting power, one vote for each share of any class, but the second preference shareholders 
are only entitled to vote under special circumstances. Director’s qualification, none required. 
Transfer form, common; fee, 2s. 6d. Telephone number, 6824 Avenue. 


Guard Bridge Paper Company, Limited.— Directors: R. W. M. Walker (Chairman), J. Stewart 
(Managing), H. E. Haig, G. C. Sellar, A. Bowman, J. Luke. Secretary R.N. Thom. Ofice: Guard 
Bridge, kife.—The company was registered February 28, 1898, to take over the properties of a 
company of the same name registered June 23, 1873. In March, 1920, 12,000 additional ordinary 
shares were created, and these were allotted credited as fully-paid to the ordinary shareholders by 
way of bonus out of the reserves in the proportion of one bonus share for every two ordinary shares 
then held. The authorised capital is now £300,000 in shares of £5, £120,000 being 5 per cent. cumu- 
lative preference, with a priority as to capital, and £180,000 ordinary, all of which has been issued 
and called up. 

The accounts are made up annually to June 30, and submitted in July, but are not published. 
For each of the six years to 1909-10 the ordinary shares got 12 per cent. ; for 1910-11 and 1911-12, 15 
(including a bonus of 3 per cent.) each year; for 1912-13, 12; for 1913-14, 10; for 1914-15, 5; for 
1915-16, 10; for 1916-17, 204, 8 less tax and 124 free of tax; for 1917-18, 23; for 1918-19, 25; for 
1919-20, 274, free of tax, while in March, 1920, a bonus of 50 per cent. was distributed in fully paid 
ordinary shares out of the reserves ; for 1920-21, 8, free of tax (as an interim dividend); for 
1921-22,5; for 1922-23 10 (including 24 interim in Feb.), less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of either 
class, to be acquired within three months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Paper, Leuchars. Telephone number,7, Leuchars. Quoted at Edinburgh. Latest 
prices—ordinary, 103; preference, 73s. 


Guthrie and McArly, Limited.— Directors : L. B. Lee, C. Heape, C. Roberts, J, Hamer, F. Hewit, 
S. L. Bolden, C. C. Railton. Seeretury: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Guy and Co., Limited.— Directors: F. B. Guy, G. W. Guy (also Secretary), E. R. de Foubert, 
J. W. Guy and W. Magrath (Managing Director), Office: 70, Patrick Street, Cork.—The company 
was registered March 24, 1893, to carry on business as printers, stationers, photographers, &c. The 
authorised capital is £50,000 in shares of £5, £20,000 being 54 per cent. cumulative preference, with 
priority as to capital, and £30,000 ordinary, and £12,000 of the preference and all the ordinary have 
been issued and paid up. The accounts are made up annually to January 31, and usually submitted 
in April. For 1916-17, 1917-18 and 1918-19 the ordinary shares received 5 per cent. each year; for 
1919-20, 1920-21, and 1921-22, 6; for 1922-23, 4 (free of tax). Reserve fund, £3,000; carried forward, 
£831. Goodwill, £3,700. 1g 
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Voting power, one vote for every share of either class. Director’s qualification, 50 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Guy, Cork. Telephone numbers, 918 and 
919, Cork. Quoted at Cork. 


Guy Motors, Limited.—Dvzrectors: 8. 8. Guy (Chairman and Managing Director,) J. A. Jordan, 
A. E. Owen and F, H. Pepper. Secretary: J. EH. Jordan. Registered and Transfer. Office: 
79, Lichfield Street, Wolverhampton.—The company was registered October 2, 1914. The capital 
was formerly £25,000 in ordinary shares of £1, and £5,000 in deferred. shares of £13 in 1917 70,000 
additional ordinary shares were created, while in January, 1919, the deferred shares were converted 
into ordinary shares, and 200,000 additional shares were created. In February, 1920, a further 450,000 
shares were created, and the authorised capital is now £750,000 in shares of £1, of which £581,292 
has been subscribed and called up. 

At September 30, 1921, there was a bankers’ loan of £86,817, secured by the issue of a mortgage 
debenture for £120,000. 

The accounts are made up annually to September 30, and those for the two years to September 30, 
1921, were submitted in April, 1922. For 1915-16 a dividend of 74 per cent. was paid on the ordinary 
shares (of £22,166), and 25 per cent. on the deferred shares (of £2,216); for 1916-17, 74 per cent. on 
the ordinary (of £50,000), and 25 per cent. on the deferred (of £5,000) ; and for 1917-18, 10 per cent. 
per annum on the ordinary (of £95,000), and 5 per cent. on the deferred. LHarly in 1919 the deferred 
shares were converted into ordinary shares, and in respect of the year 1918-19 15 per cent. was paid on 
an issued capital of £200,000—none since. In 1919-20 there was a loss of £62,643, converting a credit 
balance. of £35,554 brought down into a debit of £27,089; and in 1920-21 a loss of. £100,392, against 
which was placed a reserve fund of £25,000, and the debit balance brought down was increased to 
£102,481. Accounts for 1921-22 not yet (Dec., 1923) received, but this notice hag been officially revised. 

Voting power, one vote fur every share. Director’s qualification, 500 shares, to be acquired within 
two months of appointment, Transfer form, common; fee, 2s, 6d. Telegraphic address, Guymo, 
Wolverhampton. Telephone numbers, 1141, 1142, 1143 and 1144, Wolverhampton ; transfer office, 
1441 and 1442, Wolverhampton, Quoted at Birmingham and Manchester. Latest price, 3s. 6d. 


Gwalior and Northern India Transport Company, Limited.—Dzrectors : Maj. H. Ashley Phillips 
(Delhi), R. C. Gupta (Gwalior), E. H. Hereford (Delhi), R. Kanwar (Gwalior). Secretary: A. Apcar. 
Head Office: Dufferin House, Delhi.—The company was incorporated under the Indian Companies Act 
in October, 1921, to undertake motor transport services in India. The authorised capital is Rs. 75.00.000, 
in shares of Rs, 10, of which Rs. 10.00.000 is 8 per cent. cumulative preference, and Rs. 65.00.000 
is ordinary, and Rs. 18.89.300 of the ordinary has been issued and paid up. The accounts are made 
up annually to March 31. No accounts yet received, but this notice has been offici lly revised. 
There is no register of shares in London. Director’s qualification, 100 shares. Telegraphic address, 
Gwalco, Delhi. ; 


Gwynnes Engineering Company, Limited.—Directors: A. G. Cousins, C.B.E., J. M. Dewar, 
N. G. Gwynne, C.B,.E., W. W. Wilkes. Secretary: A. E. Jennings. Office: Crisp Road, Hammersmith, 
W.6. (Telegrams—Gwynne, London; telephone—Hammersmith 1910, 4 lines). 

Registered March 22, 1920, to acquire from Gwynnes, Ltd., (whch see), factories at Hammersmith 
and Chiswick, together with all issued capital of Adam, Grimaldi & Co., Ltd. ; manufacturers of 
motor cars and pumps. Authorised capital £600,000, shares £1; issued and paid up, £550,000, 
including 350,000 allotted as fully paid. | 

There is also 74 per cent. debenture stock for £283,974, outstanding amount of £300,000, issued at 
95 per cent. in April, 1920, with interest payable January 1 and July 1, and secured by a specific first 
mortgage on all the real estate and fixed assets and the whole of the issued share capital of Adam, 
Grimaldi and Co., Limited. The debenture stock will be redeemed at 105 per cent, on December 31, 
1939, by means of an annual sinking fund commenced in the year 1921, to be applied by drawings 
at 105 per cent. or by purchase under that price. At September 30, 1922, there were also a liability 
to Gwynnes, Limited, cash purchase consideration, advance and interest, of £377,681, and a bank over- 
draft of £70,785, secured by a prior lien debenture for £130,000. 

In July, 1923, J. Davie, of Goddard, Dunkley, Davie & Fryer, chartered accountants, 3, London 
Wall Buildings, E.C.3, was appointed receiver and manager. 

The accounts are made up annually to September 30, and submitted inJanuary. In the thirteen 
months to September 380, 1922, after meeting interest charges, and providing for repairs, renewals and 
depreciation, there was a loss of £126,658, increasing a debit balance of £351,887 brought down as at 
August 31, 1921, to £478,545, which was carried. forward. The assets include debenture stock dis- 
count account, £13,097. 

Voting power, one vote for each share, Director’s qualification, 1,000 shares, to be acquired 
within one month from date of appointment. Transfer form, common ; fee, 2s. 6d., debenture stock 
is transferable in multiples of £1. 


Gwynnes, Limited.— Directors: J. M. Dewar, M. A. Edwards, N. G.Gwynne, C.B.E. (Managing). 
Secretary: W. W. Wilkes. Office: Crisp Road, Hammersmith, W.6. (Telegrams—Gwynne, 
London ; telephone—Hammersmith 1910. ) 

J. & H. Gwynne Ltd. was registered May 1, 1897; name changed 1903 on amalgamation with 
Gwynne & Co.; business engineers, &c. Certain assets acquired in 1920 by Gwynnes Engineering 
Co., Ltd. 

Capital consists of issues below; in 1913 15s. per ordinary share was written off as lost reducing 
capital from £135,000 to £82,500. 
£17,500 Ordinary shares of 5s., fully paid. Authorised, £17,500. 
£65,000 Five per cent. cumulative preference shares of £5 fully paid, ranking further for half profits 

in each year, after 10 per cent. non-cumulative on ordinary and any additional directors’ 
remuneration, balance going to ordinary ; priority for capital, without further participa- 
tion. Authorised, £65,000. 


Last accounts 15 months to Dec., 1922, submitted April, 1923. Dividends—three years to 1918+ 
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19, 10 per cent. each year; 8 months to Sept., 1920, 63 (actual) ; 1920-21, 10; 15 months to Dec., 
1922, nil on either class. 

Voting, one vote per share of either class. Director’s qualification, £250 ordinary sbares. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 

H and B American Machine Company.— Directors: C. E. Riley (President), E. L. Martin 
(Secretary), E. R, Richardson (Treasurer), J. W. Richardson and J. C. Bassett. Office: Pawtucket, 
R.I.—The company was formed, with limited liability, under the laws of the state of Maine,’U.S.., 
in May, 1911, to acquire as from January 1, 1912, the undertaking of the Howard and Bullough 
(American Machine Company), Limited, registered under English laws on November 27, 1893, the 
principal business of the company consisting of the manufacture of machines for cotton spinning and 
cotton manufacture. The authorised capital is $3,600,000 in shares of $10, $2,400,000 being 
in 6 per cent. cumulative preferred shares, with a priority as to capital, and $1,200,000 in common, 
all of which has been subscribed and paid up. The greater portion of both classes was held by 
Howard and Bullough, Limited, and the president of the company, and in February, 1912, 
there was offered for sale on behalf of Howard and Bullough, Limited, through the Manchester 
and Liverpool District Banking Company, Limited, $1,170,000 of the preferred shares at the price 
of 42s. 6d. per share. The preferred shares are to be redeemed at a premium of 10 per cent. (equal to 
45s. 43d. per share) in the event of liquidation, and the company has power to redeem the preferred 
shares at any time at the same price, and accrued dividends, on not less than six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. The preferred 
dividend has been regularly paid, and the first dividend on the ordinary shares was 6 per cent. in 
respect of the year 1916; while for 1917 6 percent. was again paid ; and for the five years to 1922, 12 
each year. Surplus, $3,555,356, subject to Income tax for 1922. Unless instructions are received to 
the contrary, dividends on the preferred shares sold here are paid by warrant on the Manchester 
and Liverpool District Banking Company, Limited, Spring Gardens, Manchester, in January and 
July, at the rate of 1s. 23d. per share (normally, but otherwise depending on the rate of exchange) 
for the semi-annual interest. ‘The preferred shares are quoted in the official list ; latest price, 14. 


H. and M. Southwell, Limited. — Directors: W. L. Southwell (Chairman), W. Westcott, 
T. M. Haigh, F. M. Southwell, T. W. Head, W. H. Westcott (also Secretary), and H. Mellor 
Jameson. Registered Office: The Friars, Bridgnorth. London Office : 56, Great Marlborough Street, W.1.— 
The company was registered May 8, 1890, to acquire the business of carpet manufacturers of the firm of 
the same name. In July, 1909, the capital was reduced by extinguishing the then existing 100 
founders’ shares of £1 each, by writing off £6 per share from 4,785 ordinary shares, and redueing the 
nominal amount of the unissued ordinary shares to £4 each; at the same time all arrears of dividends 
on the preference shares (three years) were extinguished, and the dividend on, the preference shares 
reduced from 6% to 6 per cent. ; while, in 1920, the preference dividend was raised to 74 per cent. In 
Sept., 1923, the preference shares of £10 and the ordinary shares of £4 were subdivided into denomi- 
nations of £1, and 30,040 additional ordinary shares of £1 were created. 

The authorised capital is now £100,000 in shares of £1, £50,000 being in ordinary shares, and £50,000 
in 74 per cent. non-cumulative preference shares, having a priority as to capital, and £338,850 ordinary 
and all the preference have been subscribed and called up. There are also 5 per cent. first mortgage 
debentures for £41,100, repayable by the company at any time on six months’ notice at 5 per cent. 
premium, with interest payable January 1 and July 1, and secured by a first charge on the entire 
properties. 

The accounts are made up annually to October 20, and submitted in December. In July, 1909,- 
the capital was reduced.as above, and for the period from July 20, 1909, to October! 22, 1909, the 
ordinary shares received 54 per cent, per annum, while the preference shares received an additional 
1% per cent. per annum. For 1909-10 the ordinary shares received 54 per cent. ; for 1910-11, 4; for 
1911-12, 55; for 1912-13, 5; for 1913-14, 1914-15 and 1915-16 there was no dividend paid, on either 
class of shares; for 1916-17 the ordinary received 53 per cent. ; for 1917-18, 15; and for 1918-19 and 
1919-20, 25.each year, while the preference shares received 7 per cent. each time for 1916-17, 1917-18, 
1918-19 and 1919-20. For 1920-21, 125 per cent. was paid on the ordinary shares; for 1921-22, 
374; for 1922-23, 25, Reserve funds, £15,000; carried forward, £2,394. . Goodwill and patents have 
veen eliminated from the balance sheet, 

Voting power, one vote for every ordinary or preterence share. Director’s qualification, shares of 
the nominal value of £400. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic addresses— 
Southwell, Bridgnorth ; Loom, Wesdo, London, Telephone numbers—12, Bridgnorth; 4104 Gerrard. 


H. Berrington and Co., Limited.— Directors: H. Berrington (Chairman), W. Berrington and 
H. Warburton. Secretary: G. Brown. Office: Ormeau Avenue, Belfast. —The company was registered 
June 20, 1908, to acquire a business of manufacturers of aprons, pinafores, &c. The authorised eapital 
is £100,000 in shares of £1, half being 54 per cent. cumulative preference, ranking also for priority as to 
capital, and half ordinary, and £40,000 preference has been subscribed and called up, and all the ordinary 
shares were issued fully paid. 

The accounts are made up annually to March 31, and submitted in May. For the period to March 
51, 1909, and the ten years to 1918-19, the ordinary shares received 54 per cent. per annum (free of 
income tax). The company is now a private one and later dividend results have not transpired, but 
this notice has been officially revised. The preference dividend is paid on March 1, June 1, September 
1 and December1. Voting power, one vote for every share of either class. Director’s qualification, 
none required. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Lockstitch, Belfast. 
Telephone number, 2957, Belfast. 

H, Clarkson and Co., Limited.— Directors: Sir O. G. Holmden, K.B.E.; and Six K, F. Knudsen, 
K.B.E. (Joint Managing Directors), G. Sutherland, P. N. Gush, M. Ingman, E. A, Adams, F. J. 
Norman, Secretary: A. C, Hills, Office: 60, Fenchurch Street, E.C.3.—The company was registered 
January 23, 1919, to acquire the business of ship and insurance brokers of the firm of the same name. 
The authorised capital is £250,000 in shares of by of which £246,000 has been subscribed and called 
up. The company being a private one further information is not obtainable, but this notice has been 
officially revised. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Clarkson, Fen, London. Telephone number, 4046 Avenue, Bist 
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H. E. Randall, Limited.—Directors: Sir H. Randall (Chairman and Managing Director), N. 
Dawson, P. Hayman, F. W. Hirst and P. Randall. Sccretary: W. Brown. Office: Lady’s Lane, 
Northampton—The company was registered May 12, 1896, to acquire the business of boot manufac- 
turers of Mr. H. E. Randall. In March, 1920, 80,000 additional ordinary shares were created, and the 
authorised capital is now £250,000 in shares of £1, £85,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and £165,000 ordinary, and all the preference and £127,419 of the 
ordinary have been subscribed and called up, including 15,000 preference and 20,000 ordinary shares 
issued in July, 1919, and 42,500 ordinary shares issued fully paid in March, 1920, in the proportion of 
one new share for every two held as a bonus from the reserve fund. 

The accounts are made up annually to about the end of December, and submitted in February. 
For 1910 the dividend was 8 per cent. ; for 1911 and 1912, 5 each time; for 1913, 6; for 1914, 74; for 
1915, 10; for 1916 and 1917, 124; for 1918, 15 (on £65,000); and for 1919, 15 (on £85,000). In 
March, 1920, a bonus of 50 per cent. in ordinary shares was distributed from the reserve fund, and in 
respect of 1920, 1921 and 1922 15 per cent. each time was again paid on the capital as it now stands 
(including an interim dividend of 74 per cent. paid in July, 1922). Reserve fund, £50,000; carried 
ped £19,285. Interim dividend 1923 74 percent. in July. Preference dividend paid Jan. land 
July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Randall, 
Northampton. Telephone number, 5 Northampton. The shares are quoted in the official list. Latest 
prices—ordinary, 1g; preference, 154. 


H. Fletcher and Co., Limited.—Office : Bowling Dyke Works, Halifax.—Controlled by British 
Cotton and Wool Dyers’ Association, Ltd. 


H, G. Burford and Co,, Limited.— Directors; H. G. Burford, C. Henry Gray and E. H. Burford. 
Head Office ; 24, Haymarket, S.W.1 

The company was registered February 12, 1915, to carry on the business. of manufacturers 
of ‘* Burford”? commercial vehicles and ‘‘ Burford” lorries, The authorised capital is £5,000 in 
shares of £1, all of which has been subseribed and paid up. The company is a private one and 
accounts are not published, but this notice has been officially revised. Telegraphic address, 
Buriordism, London. Telephone number, 5280 (two lines) Regent. 


H. Garon, Limited.—Directors : J. C. Ingram (Chairman), H. F. Garon (Managing Director), 
F, H. Garon, P. G. Garon and A. Steel. Secretary: R. F. Smith. Office : Ernsbrake Chambers, Victoria 
Avenue, Southend-on-Sea.—The company was registered March 4, 1907, to acquire the business. of 
butcher, baker, fishmonger, &c., carried on by Mr. H. T. Garon, The authorised capital is £50,000 
in shares of £1, half being 6 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, all of which has been subseribed and called up. There are also mortgages for £11,950, 

~ The accounts are made up annually to about the beginning of January, and submitted in March or 
April. For each of the five years to 1913, the ordinary shares received 10 per cent. ; for 1914 and 
1915, 5; for 1916 and 1917, 8; for 1918, 10; and for 1919, 1920, 1921 and 1922, 12—free of tax since 
1918. Building reserve £5,000; taxation reserve account, £5,000; carried forward £5,071. Goodwill 
has been elimimated. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Market, Southend. Telephone number, 
770, Southend-on-Sea. 


H. H. and 8. Budgett and Co., Limited.— Directors: W. KE. Budgett (Chairman), J. H. Budgeitt, 
C. T. Budgett and W. Henderson. Secretary: H. E. Parkes, M.Com. Office: Nelson Street, Bristol.— 
The company was registered July 21, 1898, to acquire the business of wholesale grocers and drysalters, 
carried on by a firm with a similar name, and early in 1920 the business of Messrs, Twigge and Butters 
of Liverpool, was taken over: this latter business has since been registered as a limited company. The 
company has also acquired the share capitals of Wedmore and Co., Limited, and the St. Raphael 
Milling Company, Limited, and as from January 1, 1921, the business of W.and D. Harvest, of 
London, was acquired. In December, 1919, each then share of £5 was divided into five shares of £1, 
and at the same time 275,000 additional shares were created. 

The authorised capital is now £450,000 in shares of £1, £300,000 being 73 (£125,000 formerly 5) per 
cent. cumulative preference, having also priority as regards dividend and capital, but without further 
participation, and £150,000 ordinary, and all of the preference and £50,000 of ordinary have been 
subscribed and paid up, including 154,500 preference shares offered for subscription at par in 
January, 1920, and 50,000 preference shares offered for subscription at par in June, 1920, No deben- 
tures or debenture stock may be created without the consent of a majority of two-thirds in value of 
the preference shareholders. There were also, at February 28, 1923, loans and deposits for £54,359. 

The accounts are made up annually to February 28, and submitted in June or July. For 1911-12 
the ordinary shares got 15 per cent. ; for 1912-13, 7; for 1913-14, 10; and for each of the nine years 
to 1922-23, 125, with in respect of 1917-18 a bonus in addition of 24 per cent. on both classes of 
shares, and in respect of 1919-20 a bonus of 8 per cent. (free of tax) on the ordinary shares. Reserve 
fund, £76,500 ; other reserves, £36, 444 ; carried forward, £9,754, The assets include goodwill, £35,445, 
The preference dividend is paid March 31 and September 30. 

Voting power, one vote for every share, ordinary or preference. Director’s, qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Budgett, Bristol. 
Telephone numbers, 1860, 1861 and 1862, Bristol. The preference shares are quoted in the official 
list ; latest price, 14. Also quoted at Bristol. 


H, H. Vivian and Co., Limited.— Directors: D. V. Johnstone (Chairman), W. W. Wood (Managin g 
Director), Frank Graham and Lord Swansea. Secretary: J. E. Ryder. Office: Icknield Port 
Road, Birminghbam.—The company was registered February 12, 1883, to take over the nickel 
and cobalt works at Swansea, German silver and brass rolling mills at Birmingham, and 
the nickel mine and smelting works at Senjen, in Norway, of the firm of the same name. The 
Swansea portion of the business has been transferred to the Anglo-French Nickel Company, Limited. 
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In 1897 it was decided to reconstruct, and re-registration took place on July 28, 1897, while in 1902 
it was decided to greatly reduce the capital and to consolidate pre-existing ordinary and preference 
into one class, and this reorganisation was carried through late in 1904... 

In June, 1919, 24,785 additional shares were created, and the authorised capital is now £70,000 in 
shares of By. all of which has been. subscribed and paid up, including 24,785 shares issued in June, 
1919, to the shareholders in the proportion of one new share for every two held credited with 5s. per 
share paid from the reserve fund. ‘There are also 44 per cent. debentures of £100 each for £30,000,, 
with interest payable April 1 and October 1, and the principal repayable at par on April 1, 1988, or 
earlier, on the company giving six months’ notice, at 105 per cent. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend paid on the ordinary shares was 5 per cent. in respect of 1912; for 1913, 1914, 1915 and 1916 
similar distributions were made each time ; for 1917 and 1918, 73 on a capital of £45,215; for 1919 and 
1920, 74 on. the capital as above (free of income tax); and for 1921 and 1922 only debenture interest 
was paid, In 1922, after providing for debenture interest, there was a loss of £1,767, converting a 
credit balance brought down. into a debit of £629, which was written off the reserve fund (reducing it 
to £17,871). Special reserve for depreciation, £39, 000. 

Voting power, one vote for every share. Director’s qualiaeettion: 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed, Telegraphic address, Vivians, Birmingham. Telephone number, 455, 
Edgbaston, Birmingham, ‘The ordinary shares are quoted at Birmingham. Latest price of ordinary, 
lls. 6d. 

H. H. Warner and Co., Limited.—Directors: Sir H. 8. Foster, Kt. (Chairman), B. E. Foster; 
C. A. R. Hutton and H. A. Grimsdick. Secretary: W. E. Houghton. Office: 18-20, Laystall Street, 
Rosebery Avenue, E.C.1.—The company was registered November 19, 1889, to acquire the business of 
the firm of the same name, of Rochester, New York, and elsewhere, patent medicine manufacturers. 
The American and continental businesses were leased to other parties, who guaranteed a certain 
minimum amount, but the lease expired in June, 1915, and the company has taken over the mroriig 
of the American and Canadian branches as from July 1, 1915. In June, 1899, £294,930 ordinary and 
£67,800 preference shares, formerly held by or in trust for Mr. Warner, were forfeited in connection 
with a settlement of his indebtedness to the company. The authorised capital i is now £55,070 ordinary 
and £132,200 8 per cent. cumulative preference shares of £10, the latter ranking also for: priority 
as to capital, and the whole amount has been issued and paid up. There are also £45,600 mortgage 
debentures of £100 each (outstanding balance of £150,000), ranking for 6 per cent. interest, payable 
March 1 and September 1, the principal being repayable on March 1, 1925, or, at the option of the 
company, at any earlier time, on three months’ notice, at 105 per cent. 

The accounts are made up annually to July 31, and submitted in December, There has been no 
dividend on the ordinary shares since 1891-2, and the most recent payments on the preference shares. 
have been—for each of the five years to 1913- 4, 2 per cent., leaving arrears as from October, 1900. 
Debenture interest has been duly met, and at‘ July ol, 1923, there was a credit balance of £39, 
against £392 brought down. Reserve, £2,000. Voting power, one vote for each. ordinary or 
preference share. Director’s qualification, £500 of either class of shares, to be acquired within one 
month from date of appointment. Transfer form, common; fee, 2s, 6d. Telegraphic sagen) Safe- 
cure, London. ‘Telephone number, Clerkenwell 6499. 


H, Herrmann, Limited.—Directors: H. T. McAuliffe (Chairman), P. E. Beachcroft, 8. J. Hogg 
and J. Covell (Managing Director), Secretary: G. L. Nye. Office: 243, Winchester House, E.C.2.— 
The company was registered October 23, 1891, to take over the London and Evansville, U.8.A., 
businesses of Mr. H. Herrmann, wholesale furniture manufacturer and timber and lumber merchant. 
The authorised capital is now £100,000 in shares of £1, of which £99,381 has been subscribed and paid up. 
At December 31, 1922, there was a bank loan, secured by debentures, of £8,500. 

The accounts are made up annually to December 31, and usually submitted in May. For the eleven 
years to 1919 only loan interest was met; for 1920 a dividend of 5 per cent. was paid ; and in respect 
of 1921 and 1922 only loan interest was met. Carried forward, a debit. balance of £15,610, after 
allowing for fall in market value of stock, including £6,802 brought down. 

Voting power, one vote for every share. Director’s qualification, £250 in shares, Transfer form, 
common ; fee, 2s. 6d. Telephone number, 718 (two lines) London Wall. The company is quoted in 
the official list ; latest price, 3. 


H, Holdron, Limited.— Directors: J. A. Pyne (Chairman), W. J. Hopton (Managing Director), 
C. G. Cory and B. H. Jones. Secretary: W. J. Killick, F.C.LS. Office: 135, Rye Lane, Peckham, 
S.E.15,—The company was registered July 25, 1900, to acquire the drapery business of Mr. Harry 
Holdron. 

The authorised capital is £100,000 in shares of £1, all of which has been subscribed and called 
up, including 50,000 shares created and issued in April, 1921, by way of bonus out of the reserve 
fund in the proportion of one new share for every share held. 

The accounts are made up annually to February 19, and submitted in March. For the five 
years to 1911-12 9 per cent. was paid each time; for the seven years to 1918-19, 10; and for 
1919-20 and 1920-21, 15, with bonuses in addition of 6d. per share for 1916-17, 1s. for 1917-18 ; 
and 2s. each year for 1918- 19, 1919-20, and 1920-21, in addition to which a bonus equivalent to 100 
per cent. was paid in April, 1921, in shares out of reserve fund. For 1921-22 and 1922-23 17% per cent. 
was paid on the capital as it now stands. Reserves, £47,060; carried forward, £15,396. Goodwill 
not separately stated. Interim dividend 1923-24, 24 per cent. in Oct. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 1510 New Cross. The shares are quoted in the official list ; 
latest price, 2. 

H. J. Packer and Co., Limited.—Directors: H. Walker, D.L., J.P. (Chairman and Joint Managing 
Director), W. H. Cole, As P., R. B. Hay (Joint Managing Director) and R. Pollok. Secretary: 
H. Trowse. Office: Greenbank, Bristol.—The company was registered May 6, 1908, to carry on the 
business of a firm of the same name, chocolate and cocoa rsigeaa nasa ke. ., While early in 1912 
almost the entire share capital of Carson’ s, Limited, was.acquired. 

_In 1919 325,000 additional deferred ordinary shares were created, and the authorised capital is 
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now £600,000 in shares of £1, £100,000 being 53 per cent. cumulative preference, ranking for 
priority as to capital, but without further participation, £100,000 6 per cent. cumulative preferred 
ordinary, and £400,000 deferred ordinary, and all the preference and preferred ordinary and £150,000 
of the deferred ordinary have been subscribed and paid up, including 75,000 deferred. ordinary shares 
issued in 1919 by way of bonus out of the reserve fund. In the event of liquidation for récon- 
struction, sale of the undertaking, or amalgamation, holders of the preferred ordinary shares will 
be entitled to 27s, 6d. for every share held, and in the event of liquidation for any other purpose they 
will be entitled to priority for capital over the deferred ordinary shares without further participation. 

There are also loans against securities for £70,986. 

The accounts are made up annually to December 31, and submitted in May. For 1913 and 
1914 125 per cent. per annum was paid on the deferred ordinary shares; for 1915 and 1916, 20; and 
for 1917 and 1918, 25, while in 1919 a bonus equivalent to 100 per cent. was paid in deferred 
ordinary shares out of the reserve fund, making the capital as stated above. For 1919 25 per cent. 
was paid, half on a capital of £75,000 and half on a capital of £150,000 ; for 1920 25 per cent. was again 
paid on the deferred capital (free of income tax), as it now stands; for 1921, 5 (less tax); for 
1922, 123 (free of tax). Reserve fund, £110,000; reserve for depreciation of investments, £12,519 ; 
carried forward, £17,959, subject to directors’ fees. The preference and preferred ordinary dividends 
are paid January land July 1. Goodwill, £100,000. 

Voting power, one vote for each deferred ordinary share ; preference and preferred ordinary shares 
only vote in certain circumstances. Director’s qualification, 100 shares of preference or preferred 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chocolate, Bristol. 
Telephone number, 1925, Bristol. Quoted at Bristol. Latest prices-—preference, 18s. 9d. ; preferred 
ordinary, 17s. 6d. 


H. J. Searle and Son, Limited.— Directors: 8, C. Searle (Chairman and Managing Director), 
Lt.-Col. H. L. Searle, G. H. Frost and J. Jackson (also Secretary). Office: 70, Old Kent Road, 
S.E.1.—The company was registered January 19, 1887, to carry on. the business. of, house 
furnishers, &c. RAHN 

The authorised capital is £30,000 in shares of £1, £12,500 being preference, without priority as 
regards capital, and £17,500 ordinary, and £11,553 of preference and all. the ordinary have been 
subscribed and paid up. The preference shares rank first for a cumulative dividend of 8 per cent. 
per annum, and are entitled to a pro rata participation with the ordinary shares atter the latter 
have received a dividend of 8 per cent. There are also 54 per cent. debentures of £100 each for 
£6,000 (all held by the company). 

The accounts are made up annually to February 15, and submitted in April or May. For each 
of the four years to 1917-18 a dividend of 8 per cent. was paid on the ordinary shares; for 1918-19, 
10 on both classes; for 1919-20, 20; for 1920-21 and 1921-22, 25; for 1922-23, 40. Reserve fund, 
£52,000 ; income tax reserve, £7,000 ; reserve for factory extension, £25,000; carried forward, £14, 409, 
subject to corporation profits tax. 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 5214 Hop. 


H. J. Whitcomb, Limited.—Directors: H. J. Whitcomb and H. G. Olden. Secretary: H. F, 
Tierney. Office: 30, Duke Street, Piccadilly, S.W.1.—The company was registered May 11, 1921, 
to carry on the business of insurance brokers and agents, underwriters, assessors, kc. The authorised 
capital is £100,000 in shares of £1, £80,000 being 10 per cent. cumulative preference, having also 
priority as regards capital, and £20,000 ordinary, and £4,600 of preference and £1,100 of ordinary have 
' been issued and paid up. 

The first accounts were made up to June 30, but are in future to be made up to March 31. At 
June 30, 1922, there was a credit to profit and loss of £772, after reserving £445 for taxation. No later 
accounts received. Voting power, one vote for every share. Director’s qualification, £100 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 4520 Regent. 


H. Kershaw and Son, Limited.— Office : Liverpool Street, Salford.—Controlled by Bradford Dyers’ 
Association, Ltd. / 


H, Miller and Co., Limited.—Directors: F. J. Miller (Chairman and Joint Managing Director), 
C. A. Miller' (Joint Managing Director) and J. H. Price. Secretary: W. E. Randel. Registered 
Office: . Aston Brook Street, Birmingham.— The company was registered May 30, 1896, to 
take. over the business of the firm of the same name, manufacturers of cycle lamps, &Xc. The 
authorised capital is £25,000 in shares of £1, of which £24,939 has been subscribed and called up. 

Accounts in future to Dec. 31, submitted in March. For 1910-11 5 per cent. was paid; for the 
period to August 3, 1912, 10 (actual) ; for 1912-13 10 per cent. was again paid; for 1913-14,15; for 
the six years to 1919-20 25 each time (free of income tax); and forthe period to July 51, 1921, and 
the year 1921-22, nil. Reserve fund, £21,592; carried forward, £18,601. .Balance-sheets are not 
published, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Monarch, Birmingham. Telephone number, 
Birmingham, 6847. Quoted at Birmingham. 


H, Newsum, Sons and Co., Limited.—Directors: A. C. Newsum (Chairman), C. H. Newsum, 
H. E. Newsum and E. Burge. Secretary: A. J. Shephard. Office: Gainsborough.—The company 
was registered August 3, 1894, to acquire the business (founded in 1856) of the late Mr, Henry 
Newsum, of timber importers, foreign and home timber merchants, saw mill proprietors, &c. 
The authorised capital is £250,000—£120,000 being in 6 per cent. (income tax free) cumulative 
preference shares of £1, having priority as regards capital, £100,000 in ordinary shares of £1, and 
30,000 £1 shares which may be issued as either ordinary or preference shares. All the issued capital 
has been subscribed and called up, 100,000 of the preference shares having been offered for subscription 
at par in February, 1922. 

The accounts are made up annually to March 31. No further information is obtainable from the 
company, but this is official. The preference dividend is payzble on January 1 and July 1. 

Voting power, one vote for each share, but preference shareholders only vote under special circum- 
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stances. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Newsums, Gainsborough. 'Telephone number, 5, Gainsborough. The preference shares are 
quoted at Sheffield. Latest price, 21s. > 


H. P. Tyler, Limited.— Directors : E. D. Tyler (Chairman and Managing Director), A, E. Tyler and 
H. H. Tyler. Secretary: H. Carver. Office: 29, Rutland Street, Leicester.—The company was 
registered May 1, 1912, to acquire the retail boot business carried on by the firm of this name in various 
parts of England and Scotland. The authorised capital is £110,000 in shares of £1, £60,000 being in 
6 per cent. cumulative preference shares, with a priority as to capital, and £50,000 in ordinary, and 
£54,897 of the preference and all the ordinary shares have been subscribed and paid up. 

There were also, at December 31, 1922, loans for £28,287; and a mortgage of £1,400. No 
debentures can be issued without the sanction of the preference shareholders. 

Accounts to Dec. 31, usually submitted in Feb. It is provided that no dividend in excess of 6 per 
cent. shall be paid on the ordinary shares unless 10 per cent. of the net profits of the year has been set 
aside as a general reserve until such reserve reaches £20,000. In respect of the period to January 11, 
1913, and for the eight years to 1920-21 the ordinary shares received 20 per cent. per annum, with, 
in respect of 1916-17, 1917-18 and 1918-19 a bonus in addition of 5 per cent., free of tax, each time. 
In 1919 the ordinary shareholders received one share for every share held, and in 1920 ordinary share- 
holders holding 30,426 shares received 19,488 shares. For 1921 and 1922, 10 per cent. was paid each 
time. Reserve fund, £20,000; carried forward, £19,562. Goodwill has been eliminated. Preference 
dividend paid Feb. 28 and Aug. 28. 

Voting power, one vote for each share, but the preference shareholders only attend meetings 
and vote under special circumstances. Director’s qualification, 2,000 ordinary shares for managing 
directors, and 250 ordinary shares for other directors, while in the event of the dividend on the pre- 
ference shares being in arrear for three months, the company, by extraordinary resolution, may appoint 
any person holding in his own right, and as sole holder, preference shares to the nominal value of not 
less than £1,000 to act as a director. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Tyler, Colton Street, Leicester. Telephone number, 4768 (Central), Leicester. 


H. W. Caslon and Co., Limited.—Directors: A. H. Caslon (Chairman), H. A. Caslon, Sir S. 
G. Shead, R. S. Caslon, C. A. Caslon, R. Chitson, Senr.; R. Chitson, H. C. Goodall, M. M. McKenzie 
(also Secretary). Office: 82-3, Chiswell Street, E.C.1. (Telephone—Clerkenwell 2740, 3 lines.) 

The company was registered June 30, 1900, to acquire the business of type founders, &c., of a company 
of the same name. The authorised capital is £150,000 in shares of £10, £39,000 in 5 per cent. non- 
cumulative first preference, ranking also for a priority as regards capital, but without further partici- 
pation, £25,000 in 6 per cent. non-cumulative second preference, £25,000 in 75 per cent. non-cumulative 
second preference B, and £61,000 ordinary, and all the first preference, £24,160 of the 6 per cent. 
second preference, £9,300 of the 75 per cent. second preference B, and £32,070 ordinary have been 
subscribed and called up, all the first preference and ordinary shares, except £2,070 ordinary, having 
been issued as fully paid. There are also debentures for £22,000 (repayable at the rate of £1,000 
annually at a premium of 5 per cent.), on which interest has been paid to July 31, 1923. 

Accounts to July 31. Being aprivate company, reports are not obtainable, but this information 
is official. Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer 
form, common; fee, 2s.6d. Telegraphic address, Caslon, Phone, London. 


H. W. Lee and Co., Limited.— Office : 6, St. James’s Square, Manchester. Controlling interest held by 
Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


H. Williams and Co., Limited.—Directors: E, McArdle (Managing Director), 8. C. Dawson, 
E. Hall and J. Ryan. Secretary: A. Wright. Office: 47, Henry Street, Dublin.—The company 
was. registered March 15, 1894, to take over the businesses of grocers, tea and wine merchants, &c., of 
Messrs. Williams and Co. and Messrs. Salmon and Co. There were formerly 25,000 preference shares 
of £1, but by special resolution passed in April, 1914, these were all repaid together with a bonus of 
10 per cent., and the authorised capital is £25,000 in shares of £1, all of which has been allotted and 
aid up. 
, The accounts are made up annually to December 31, and submitted about February. For 1911 
74 per cent. was paid on. the ordinary shares; for 1912 and 1913, 103 each time; for 1914, 133; for 
1915, 1916 and 1917, 15; for 1918, 19, including a bonus of 10 per cent. ; and for the four years to 
1922, 20, including» a bonus of 10 per cent. each year. Reserve fund, £30,000; carried torward, 
£14,216. Interim dividend, 1923, 4 per cent. in Aug. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Zogomatti, Dublin: Telephone number, 57, Dublin 
Quoted at Dublin. Latest price, 52s. 


H. Williamson, Limited. — Directers: Sir A. H. Richardson, C.B.E., W. E. Tucker (Joint 
Managing Director), C. H. Williamson (Joint Managing Director), Capt. P. M, Spence. Seoretary : 
J. G. Broad, F.C.1.8. Office: 77-9, Farringdon Road, E.C.1.. (Telegrams— Henry Williamson 
London ; telephone—Holborn 5440, 3 lines.) 
Registered May 18, 1898, to take over business of wholesale watch and clock manufacturers, &c., 
of a private company of same name, registered Sept. 24, 1892. 
Oapital consists of :— 
£200,000 Ordinary shares of £5, fully paid. Authorised, £200,000. See under preference shares for 
capital rights. Latest price in official list, #. Also quoted at Birmingham, 

£200,000 Five per cent, cumulative preference shares of £5, fully paid, with priority for capital, and 
ranking equally with ordinary in surplus assets, after repayment of all capital, up to a 
premium of 25 per cent, Authorised, £200,000. Dividend, Feb, 1 and Aug. 1—paid to 
Dec. 31, 1922. “Latest price in official list, 14. Also quoted at Birmingham, 

£200,000. Seven per cent. mortgage debenture stock—£123,125 sold in Aug., 1923, at.97; balance 
exchanged) for existing 44 per cent. stock. Authorised, £200,000. Interest Feb. 1 
and Aug. 1. Redeemable at 1024 Aug. :1, 1953, or on any interest date after 
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Aug. 1, 1928, on 6 months’ notice from company ; cumulative sinking fund commen:ing 
1929 applicable half-yearly to purchases at not excceding 1024, or to drawings at 1024. 
Secured by trust deeds constituting a specific charge on freehold and leasehold propertie ;, 
fixed plant and machinery, subject to mortgages tor £25,000, and floating charge on all 
other assets present and future; trustees, Rt. Hon. Viscount Long, Sir F. Newbolt, K.C., 
W.E. Thornton. Latest price in official list, 85-95, 

£25,000 Mortgages at Dec. 31, 1922. i" 


Accounts to Dec. 31, submitted Feb. Dividends—four years to 1913, 2 per cent. each year; 
1914, preference only; 1915, 25 on ordinary; three years to 1918, 5; 1919, 10; 1920, 5; 1921, 
preference only, with assistance of £75,000 from reserve ; 1922, only interest charges. Reserve 
funds, £59,095 ; carried forward, credit of £29,959 (co.apared with £9,536). Goodwill is not separately 
stated. In Oct., 1923, the preference dividend for 1922 was paid. Next accounts to March 31, 1924, 
to be submitted in May. eet 


Voting, one vote per ordinary or two preference shares. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 
£1 or multiples thereof. ' 


Haboneh (Anglo-Palestine Building Company), Limited.—Directors: S. Beloff, E. Grunberg 
(Managing Director), M. Polak, M. Schalit, M. Silman, 8. C. Spieler, J. Sunlight, M.P., M. Ussischkin. 
London Secretary: 8. Krengel. Office: 8, Drapers Gardens, E.C.2.—The company was registered 
October 16, 1919, to carry on in Palestine the business of general builders, contractors, &c. In 
October, 1920, each then share of £25 was divided into denominations of £1, and the authorised 
capital is now £200,000 in shares of £1, of which £66,140 has been issued and £47,862, paid up. At 
December 31, 1921, there was a loan on mortgage of £10,000. 


The accounts are made up annually to December 31, and submitted in the following December. 
The assets at December 31, 1921, included preliminary expenses, £4,291, and a debit to profit and loss 
of £26,877. Accounts for’ 1922 not received. Voting power, one vote for each share. Direetor’s 
qualification, £1,000 ; a director may act before acquiring his qualification. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Haboneh, Ave, London. Telephone number, 275 Bank. 


Hackney and Shepherd’s Bush Empire Palaces, Limited. — Directors: Sir O. Stoll, Kt. (Chair- 
man and Managing), Maj. B. W. Broad, M.B., H. J. Thomas, W. 8. G. Michie (also Secretary). 
Office: The Stoll’ Offices, Coliseum Buildings, W.C.2. (Telegrams—Oswastoll, Westrand, London ; 
telephone—Gerrard 7903; Regent 619. ) 

Registered Dec. 8, 1900, as the Hackney Empire Palace, Ltd., and in 1902 the name was changed as 
above in connection with the acquisition of another property at Shepherd’s Bush. 'The authorised 
capital is £95,000 in shares of £5, £45,000 being in 6 per cent. cumulative preference shares, having a 
priority also as to capital, and £50,000 in ordinary ; the entire capital has been subscribed and paid 
up. There is also 5 per cent. first mortgage debenture stock for £26,000, secured upon the freehold 
properties, with interest payable June 30 and December 31, and the principal repayable (now) on six 
months’ notice, at the option of the company, at 105 per cent., and in the event of voluntary liqui- 
dation it is to be repaid at the same price, There is a contingent liability under a guarantee 
for £9,000, ri Ij 

The accounts are made up annually to December 31, and submitted in March. For 1911 10 per 
cent. was paid; for 1912, 5; for 1913, 74; for 1914, 55; for 1915, 74; for 1916 and 1917, 5 each 
time; for 1918,,10; for 1919 and 1920, 15 (including a bonus of 5 per cent.) each year; for 1921 
and 1922, 10. Reserve fund, £8,000; carried forward, £27,493, subject to taxation, &c. On account of 
1923 5 per cent. was paid in.August. The preference dividend is. paid on June 30 and December 31. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts 
of £10 and multiples. Latest prices—ordinary, 55s.; 5 ,per cent. debenture stock, 48. Also 
quoted at Cardiff and Edinburgh. 


Hagemann’s Creameries, Limited.— Directors: A. I. Phillips (Chairman), P. Fielden, A. G.. 
Hales and Capi. G. L. Schlesinger. Secretary: W.J. Moore. Office: 124, Minories, E.1.—The company 
was registered March 30, 1903. The authorised capital is £120,107 in shares of £1, £100 being in 
ordinary shares, and £120,007 in 5 per cent. cumulative preference, the latter having also a 
priority as to capital, and the whole amount has been subscribed and called up. 


The accounts are made up annually to June 30, and submitted in November or December. Out 
of the profits of the year ended June 30, 1907, 35 per cent. was paid on the preference shares. In 
respect of the three years to 1909-10 there was no distribution on either class of shares ; in respect 
of 1910-11 the preference shares got 1 per cent.; in respect of 1911-12 and 1912-13 23 per cent. was 
paid each year; in respect of 1913-14 and 1914-15,'4; in respect of 1915-16 and 1916-17, 6; in respect 
of 1917-18, 4; in respect of 1918-19, 6 ; in respect of 1919-20,10; in respect of 1920-21 and 1921-22, 
6 each year; and in respect of 1922-23, 5, leaving arrears of 26 per cent. Carried forward, £4,685 
(compared with £5,207). The assets include goodwill, £120,100. 

Voting power, one vote for every 2 preference shares, and 1,200 votes for every ordimary share. 
Director’s qualification, 50 preference or 5 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Dominicus, London. Telephone numbers, 6331 and 9681 Avenue. Latest price 
of preference, 4s. 103d. 


Haighs, Huddersfield, Limited.—Directors: F. Haigh (Secretary), S. Haigh, W. H. Haigh, 
H. 8S. Haigh, J. M. Haigh and A. Haigh. Office: St. John’s Road, Huddersfield.—The company was 
registered October 13, 1904, to acquire and amalgamate several businesses of clothiers and woollen 
merchants, &c. -In December, 1919, 25,000 additiona! ordinary shares were created, and the authorised 
capital is now £100,000 in shares of £1, £40,000 being 5 per cent. cumulative preference shares, having 
a priority also as to capital, and £60,000 ordinary, and to March 15, 1923, £33,244 of preference and 
£46,175 of ordinary shares had been subscribed and called up, mcluding 14,325 ordinary shares issued 
by way of bonus out of undivided profits late in 1919. Mortgages for £7,771 were outstanding at 
the date named. No information is obtainable from the company, which is a private one, this notice 
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having been revised from documents filed at Somerset House. Voting power, one vote for every 
share, but preference shareholders only vote under special circumstances. Director’s qualification, 
500 shares of either class.. Transfer form, common; fee, 2s, 6d. Telegraphic address, Haigh. 
Huddersfield.. Telephone number, 76, Huddersfield. 


Halford Cycle Company, Limited.—Direciors: G. G. Brodie (Chairman), F. W. Rushbrooke 
and F. D. Tippetts (Joint Managing Directors). Secretary: S. R. Fidgin, Office: 81, Moor Street, 
Birmingham.—The company was registered July 25, 1907. In June, 1918, 85,000 additional shares 
‘were created, and the authorised capital is now £100,000 in shares of £1, of which £96,183 has been 
subscribed. and paid up, including 60,000 shares issued as a bonus in June, 1918, out of the reserve 
fund in the proportion of four new shares for each share held. 

The accounts are made up annually to the first Saturday in November, and submitted in December 
an interim dividend (in 1923 of 24 per cent.) being paidin May. For 1912-13 30 per cent. was paid ; for 
1913-14, 40; for 1914-15, 1915-16 and 1916-17, 50 each time, on a capital of £15,000 ; for 1917-18, 10 per 
cent. was paid on the capital as it now stands; for 1918-19 and 1919-20, 123, including a bonus of 24 
per cent. ; for 1920-21 and 1921-22, 15, including bonus of 5 each year; for 1922-23, 20, including bonus 
of 10 (free of tax). Reserve fund, £62,500; stock reserve and contingency fund, £15,000; reserve 
for taxation, £38,459 ; freehold reserve fund, £4,811; carried forward, £5,316. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphicaddress, Rutico, Birmingham. Telephone numbers, 7434-8 Central, 
Birmingham. Quoted at Birmingham. Latest price, 55s. 9d. 


Halifax and District Coal Suppy Association, Limited.—Being wound up. Liquidator: J. 8. 
Lees, Southgate Chambers, Southgate, Halifax. 


Halifax Dyeing Company, Limited.—Office: Washer Lane Dyeworks, Halifax. Controlled by 
Bradford Dyers’ Association, Ltd. 


Hall and Co., Limited.— Directors: J. Hall(Chairman and Joint Managing Director), H. D. Hall 
(Deputy-Chairman and Joint Managing Director), R. G. G. Cromwell (also a Manager), T. H. 
Saunders (also .a Manager), H. E. Skinner, G. W. N. Ward, G. A. H. Ware. Secretary: S. A. 
Cole. Office: Victoria Wharf, Cherry Orchard Road, Croydon. (Telegrams—Cement, Croydon ; 
telephone—Croydon 1104.) 
Hall and Co., Croydon, Limited, was registered July 13, 1898, to take over the business of coal 
merchants, &c., of the firm of the same name, and in June, 1918, ‘‘Croydon” was eliminated from 
the title. In 1912 the cement works were sold to the British Portland Cement Manufacturers, 
Limited, for £73,300 in cash and £24,700 in preference shares and £12,000 in ordinary shares 
of that company; of the amount received in cash £37,800 was applied in redeeming £35,000 of 
debenture stock at a premium of 8 per cent., £22,158 was added to reserve, and the remainder 
invested or loaned. 
In June, 1919, 100,000 ordinary and in Oct. 1923, 125,000 preference shares were created, preference 
dividend on latter occasion being raised from 5% to 6 per cent. 
Capital consists of :— 
£110,000 Ordinary shares of £1, fully paid. Authorised, £200,000. Latest price in official list 
(Nos. 1 to 110,000), 13. 

£110,000 Six per cent. cumulative preference shares of £1, fully paid, including 35,000 issued in 
1923, with priority for capital without further participation. Authorised, £200,000; 
limited to amount of paid-up ordinary. In event of reduction of capital no reduction can 
be made in preference capital until whole of remaining capital has been reduced or 
written off. Dividends June 30 and Dec. 31. Latest price in official list, 1. 


Accounts to March 31, submitted June. Dividends—six years to 1916-17 74 per cent. each year, 
plus bonus of 2}; 1917-18, 5, plus bonus of 5; five years to 1922-23, 10, plus bonus of 5, _ Reserve 
fund, £55,000; carried forward, £49,688, subject to excess profits duty claim for 1920-21. Goodwill, 
not separately stated. 

Voting, one vote per ordinary share; preference vote only in certain circumstances. Director’s 
qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. 


Hallamshire Cinemas, Limited.— Directors : J. Enock, W. G. Buck, C. Morton, E. Langton, E. E. 
Hollingworth and W. Swift. Secretary: D. Craig. Office: 18, York Street, Sheffield. —The company 
was registered April 29, 1921, to acquire the undertakings of four companies, The authorised capital 
is £150,000 in shares of £1, of which £52,180 has been issued and paid up. — 

The accounts are made up annually, No accounts yet received. Voting power, one vote for each 
share. Director’s qualitication, 2,000 shares. Transfer form, common ; fee, 2s. 6d. 


Halley’s Industrial Motors, Limited.—Directors: Sir A. Mel. Shaw (Chairman), J. Millar, N. P. 
Macleod, H. G. Gilchrist, I. Hemmings and J. W. Mills (Managing Director). Secretaries: Paterson 
and Steel, C.A. Office: 30, George Square, Glasgow.—The company was registered July 5, 1906, 
to take over the business of the Glasgow Motor Lorry Company, Limited, registered November 14, 
1903. In March, 1920, 600,000 additional shares were created, and the authorised capital is now 
£750,000 in shares of £1, of which £322,519 has been subscribed and called up, including 35,000 
shares distributed as a bonus in January, 1917, from the reserve fund, in the proportion of one 
share for every three held, and 210,000 shares issued in April, 1920, of which 70,000 were dis- 
tributed as a bonus from the reserve fund in the proportion of one new share for every two shares 
held, and 140,000 were offered to the shareholders at a premium of 5s. per share. There are also— 
10 per cent. five year notes for £21,005 ; bonds for £14,000; and (at August 31, 1922) loans from 
banxers against securities for £219,604. 

The accounts are made up annually to August 31, and submitted in December. The first dividend 
was 74 ver cent. for 1916; for 1911, 10 per cent. was paid ; for 1912 and 1913, 15 each year ; for 1914, 
20; and for the period from January 1 to October 2, 1915, and the period to September 30, 1916, 
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15 per cent. (actual) each time, free of.income tax. For 1916-17, 1917-18 and 1918-19 15 per cent. 
was paid each time (on a capital of £140,000), less tax. In April, 1920, a bonus of 50 per cent. in 
shares was distributed from the reserve fund ; in respect of 1919-20 a dividend of 5 per cent. was 
paid as an interim dividend in May, 1920, on an issued capital of £140,000; and for the eleven 
months to August, 1921, and the.year 1921-22 no dividend was paid. In respest of the last-named 
period, there was a loss of £38,294, and, after absorbing a reserve fund of £24,161, a debit balance 
of £31,442 brought down was increased to £45,635, which was carried forward. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Horseless, Glasgow. Telephone numbers, 296 and 297 
(Clydebank), and 5837 (Central), Glasgow. Quoted at Birmingham and Glasgow. Latest price, 5s. 


Hall’s Glue and Bone Works, Limited.— Directors : J. N. Derbyshire (Chairman) and J. H. Dunford, 
F.C.I.S. (Managing Director and Secretary). Office: Meadow Lane, Nottingham.—The company was 
registered December 18, 1960. The authorised capital is £30,000 in shares of £1, half being 7 
(formerly 6) per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and £10,000 preference and £13,000 ordinary have been issued and paid up. At July 31, 1922, there 
was an overdraft at bank of £7,500 (secured by debentures for £12,000), 

The accounts are made up annually to July 31, and submitted in November. The last dividend on 
the ordinary shares was 6 per cent. in respect of 1901-2, while in February, 1917, the thirteen years’ 
arrears of preference dividend, by arrangement with the preference shareholders, were cancelled, in 
consideration of the rate being increased to7 percent. For 1916-17, 1917-18, 1918-19, 1919-20 and 
1920-21 the preference dividend at the increased rate of 7 per cent. was paid, but there was no ordinary 
dividend ; and for 1921-22 there was no distribution on either class of shares. Carried forward, 
£7,419 (subject to a claim for repayment of excess profits duty), against £7,601 brought down. The 
assets include goodwill, £9,455. As from March 16, 1923, the company was converted into a pYivate 
concern, and further information is not obtainable, but this notice has been officially revised. 

Voting power, one vote for every ordinary share; preference shares carry the same voting rights 
as the ordinary shares so long as their dividends are in arrear. Director’s qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Gelatine, Nottingham. Telephone 
number, 1314, Nottingham. ‘The preference shares are quoted at Nottingham. 


Hamilton’s Oil Concessions (Roumania), Limited.— Directors: G. F. Forsdike (Chairman), 
Hon. lL. G. W. Guest, C. P. Hailey, Rt. Hon. Sir C. E. H. Hobhouse, Bart., R. R. Tweed, 
L. J. Abrahams (Managing Director). Secretary: G.T. Lupson. Office: 4, London Wall Buildings, 
E.C.2. (Telegrams—Oilhamil, Ave, London; telephone—London Wall 2281.) 

Registered June 18, 1920, and owns through its holding of all shares (2,000 of Lei 500 each) of 
Sondrum Societate Petrolifera Anonima Romana, leases of various oil areas in petroliferous zone of 
Roumania, approximately 1,700 acres. Drilling operations are being carried out on three wells th Gura 
Qenitei area, two of which are expected to be producing shortly. 

Authorised capital £500,U00, shares 2s. ; issued and paid up, £335,738 10s., including 800,000 shares 
issued credited fully paid and 2,500,000 credited 60 per cent. paid (balance having since been paid up in 
cash) to vendors. 

Last-accounts to Nov. 30, 1922, submitted June, 1923. Balance sheet at Nov. 30, 1922, 
showed :—Assets in Roumania, £269,237; cash and investments, £57,524; preliminary expenses, 
£6,226; general expenditure, £2,625. Share capital paid up, £335,738 10s, ; sundry creditors, £1,393. 

Voting, one vote per share. Director’s qualification, £200 in shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 1s. 03d. 


Hammersmith Palace of Varieties, Limited.—Controlled by London Theatres of Varieties, Ltd. 


Hampton and Sons, Limited.— Directors: C. L. Hampton (Chairman), T. H. Griffiths, F.C.I.S. 
(Vice-Chairman, Managing Director and Secretary), H. H. Robertson, G. W. Rutter, J. H. W. Savage 
(a Managing Director) and J. A. Tait. Office: 8, Pall Mall East, 8.W.1.—The company was registered 
June 15, 1897, to acquire the business of house furnishers, builders, &c., of the firm of the same name. 
The authorised capital is £250,000, of which £80,000 has been issued in 5 per cent. cumulative preference 
shares of £10, with a priority also as to capital, and £120,000 in ordinary shares of £1, all fully paid, 
allotted in part payment of the purchase money. An issue of £100,000 4 per cent. first mortgage 
debenture stock was made publicly at par; interest is payable June 30 and December 31, the stock is 
redeemable at 108 per cent. at the option of the company at any time on six months’ notice, and is 
secured by a first mortgage on all the freehold and leasehold properties of the company. 

The accounts are made up annually to January 31, and submitted in April. Debenture interest 
and preference dividends are duly paid. Reports are not published, but this information is official. 
The preference dividend is paid June 30 and December 31. Voting power, one vote for every share, 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1, not being 
less than £10. Telegraphic address, Hamitic, London. Telephone number, 30 Gerrard (twelve lines), 
The debenture stock is quoted in the official list ; latest price, 624. 


Handford, Greatrex and Co., Limited.— Directors: A. W. Greatrex (Chairman), W. Greatrex, 
G. Greatrex (also Secretary) and J. Horton. Office: Whittimere Street, Walsall.—The company was 
registered November 30, 1897, to take over the business of Messrs. Handford, Greatrex and Brother, 
tanners, &c., of Walsalland Paris. The authorised capital is £90,000 in shares of £1, £40,000 being 
6 per cent. cumulative preference, having a priority also as to capital, and £50,000 ordinary, and the 
entire capital has been subscribed and called up. 

The accounts are now made up annuaily to March 31, and those for the two years to March 31, 
1922, were submitted in July, 1922. For each of the four years to June 30, 1914, 4 per cent. was 
paid on the ordinary shares; for 1914-15, 10 (less income tax), together with a bonus of 5 per cent. 
(free of income tax); for 1915-16, 5 per cent. was paid; for the three years to 1918-19 and the nine 
months to March 31, 1920, 10 per cent. per annum was paid (free of tax in respect of the nine months 
to March 31, 1920); for three years to 1922-23, 5, free of tax. Reserve fund, £36,000; carried 
forward, £5,437. Preference dividend paid April 1 and Oct. 1. 

Voting power, one vote for each ordinary share; preference shares only vote on questions affecting 
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their rights. ‘Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Bark, Walsall. Telephone number, 149, Walsall. Quoted at Birmingham. 
Latest prices—ordinary, 11s. 6d. ; preference, 14s. 3d. . 


Handforth Bleaching Company, Limited.—Office : 35, Major Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Handley Page, Limited.—Directors: Lt.-Col. J. Barrett-Lennard, O.B.E. (Chairman), W. E. B. 
Barter, Capt. Hon..D. Howard, H. Morgan, F. Handley Page, C.B.E. (Managing Director), S. St. J. 
Steadman and 8. R. Worley. Secretary: M. O. Tribe, M.C. Registered Office: 40, Claremont Road, 
Cricklewood, N.W.2. London Office: Craven House, Kingsway, W.C.2. 

Registered as private June 17, 1909, to carry on business of manufacturers of aircraft; converted 
into a public undertaking Jan , 1919, Mr. Handley Page has assigned to company, in consideration 
of allotment to him of 140,000 fully-paid ordinary shares, 211 existing patents, designs and inventions 
involved in Handley Page Aeroplane, and also any improvements or further inventions relating to air- 
craft made by him during seven years ending Dec. 31, 1925. Company also holds majority of issued 
capital of Handley Page Transport, Ltd., and 4,912 ordinary shares of 1s., fully paid, and £384,300 of 
debentures, £32,025 paid up (formerly £128,100 paid up, the balance having been repaid) in Afreraft 
Disposal Company, Limited. 

Outstanding matters with Disposal and Liquidation Commission have been satisfactorily concluded, 
and freehold land at Cricklewood on which factory and buildings stand are to be conveyed to company ; 
sum required (£102,000) to be satisfied by assignment of company’s claim to repayment of £50,000 
E.P.D. overpaid; set off of £30,000 awarded by Royal Commission on Awards to Inventors, to which 
sum Aircratt Disposal Co., Ltd., was entitled in reduction of debt; and by six half-yearly instalments 
of equal amounts, guaranteed by Aircraft Disposal Co., Ltd. 

In January, 1919, resolutions were passed increasing the capital by the creation of £350,000 in 
preference and £140,000 in ordinary shares, and in March, 1919, a further 150,000 preference shares were 
created. The authorised capital is now £650,000 in shares of £1, £500,000 bemg 7 per cent. cumulative 
participating preference, and £150,000 ordinary, and the whole amount has been subscribed and paid 
up (less £2,140 preference shares forfeited), the preference having been issued in April, 1919, at the 
price of £1 is. per share.. The preference shares have priority as to capital without further partici- 
pation in assets, and are entitled to a cumulative preferential dividend at the rate of 7 per cent. per 
annum, and after payment of a non-cumulative dividend at the rate of 7 per cent. per annum on the 
ordinary shares, two-fifths of any surplus profits which it shall be determined to distribute in any 
one year are to be distributed amongst the preference shares up to a maximum of a further 7 per cent. 
on the capital paid up thereon, No debentures (other than debentures to secure advances from the 
company’s bankers) or shares ranking in priority to or pari passu with the preference shares can be 
createg’ without the sanction of a majority of the preferenee shareholders. At December 31, 1922, 
there were bank advances for £150,079, secured by a debenture of £190,000 on the company’s assets, as 
well as by personal guarantee. : bi 


Accounts to Dee. 31, submitted June. Dividends—1919, preference only ; three years to 1922, nil 
on both classes. Carried forward debit of £680,953 (compared with £684,721), after ineluding £29,218; 
being amounts brought in from reserves previously made, and meeting interest charges. Assets include 
an item “‘excess. profits duty paid, estimated to be recoverable, £50,000” (see above), and goodwill 
and patent rights figure at £135,000, which includes value of goodwill, &e., sold to Handley Page 
Transport, Lid., but written back. Contingent liabilities, at Dec. 31, 1922, consisted of :—Uncalled 
liability on the debentures held in the Aireraft Disposal Co., Ltd., £256,200 (see above) ; payable under 
contract to purchase land, £58,246 (see above) and arrears of preference dividend in respect of three 
years to 1922, 

Voting power, one vote for every share, but the preference shareholdérs vote only in certain 
circumstances. Director’s qualification, one ordinary share and 500 preference shares. Transfer 
form, common ; fee, 2s. 6d.; separate deed each class of security. Fee for registration of transfer, 
probate, death in joint holdings, marriage, power of attorney or distringas, 25. 6d. Wife’s witness of 
husband’s signature or vice versa: not accepted. Telegraphic address, Hydrophid, Crickle, London. 
Telephone numbers—2482 Gerrard ; 750) Hampstead. Preference shares numbered 150,001 to 
650,000 are quoted in the official list; latest price, 2s.—3s. 


Handley Page Transport, Limited.— Directors: F, Handley Page, Lt.-Col. J. Barrett-Lennard, 
C.B.E., and Henry Morgan: Secretary: 8. A. Dismore. Office: London Terminal Aerodrome, 
Croydon, Surrey. The company (private) was registered June 14, 1919, to carry on the business of 
carriers of passengers and goods by air. The authorised capital is £200,000 in shares of £1, half 
being 7 per cent. cumulative participating preference, having a priority also as to capital, and half 
ordinary, and £2 of preference and £50,003 ordinary are issued and paid up, the majority being heid 
by Handley Page, Limited. 

The accounts are made up annually to December 31. Being a private company, further informa- 
tion is not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share, but the preference shares have no vote except in special cireumstances. Director’s qualification, 
one ordinary share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Flying, Croydon. 
Telephone numbers, 2780-1 and 2720. Croydon. 


Hanningtons, Limited.—Directors; S. Hannington, J. Bradford, G. F. Donne, J. H. Infield and 
C. S. Hannington (also Secretary). Office: 3, North Street, Brighton.—The company was registered 
April 9, 1896, to acquire the business of 8. Hannington and Sons, drapers, tailors, hosiers, &e. The 
authorised capital is £100,000 in shares of £10, £30,000 being 5 per cent. cumulative preference, 
£30,000 5 per cent, cumulative A preference and £40,000 ordinary, and all the preference, £25,000 of 
the A preference and all the ordinary have been issued and paid up. There are also—4 per cent. 
debentures for £78.100 (part of £80,000 authorised); and 4 per cent. A debentures for £10,000 (part 
of £50,000 authorised), 

Accounts and balanee sheets are not published, all the ordinary shares being held by the directors, 
&c, ; this notice, however, has been officially revised. Telegraphic address, Hannington, Brightor. 
Telephone number, 4926 Brighton. 
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Hansen Bros., Limited.— Managing Director: Sir S. W. Hansen, Bart. Secretary: A. D. Morgan: 
Office: 11-12, Mount Stuart Square, Cardiff.—The company was registered July 2, 1914, to acquire the 
business of ship brokers, coal merchants and exporters, &c., of the firm of the same name. The 
authorised capital is £5,000 in shares of £1, of which £4,002 has been issued and paid up. No further 
information is obtainable from the company, which is a private one, but this notice has been 
officially revised. Voting power, one vote for every share. 


Hardebeck and Bornhardt, Limited.—Directors: A. Essinger (Chairman), E. S. G. Malins (also 
Secretary) and E. W. W. Scott (Managing Director). Office: 8, Laurence Pout rey Hill, E.C.4.—The 
company was registered July 6, 1898, to acquire the business of wholesale manufacturing jewellers of the 
firm of the same name. The authorised capital is £120,000 in shares of £1, half being 6 per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and the whole amount 
except 10 ordinary shares has been subscribed and called up. The dividends on the ordinary shares are 
to be limited to 10 per cent. until a reserve fund of £50,000 has been accumulated. 

The accounts are made up annually to May 12, and submitted in July. The last dividend 
on the ordinary shares was 3 per cent. in respect of 1905-6. In respect of 1912-13 3 per cent. was 
paid on the preference shares; for 1913-14, 1914-15 and 1915-16 no dividend was paid on either 
class of shares; in respect of 1916-17 6 per cent. was paid on the preference shares; in respect of 
1917-18, 12 per cent. ; in respect of 1918-19, 15; in respect of 1919-20, 18; in respect of 1920-21, 6; 
for 1921-22, nil; in respect of 1922-23, 3, leaving preference dividend in arrear as from Jan., 1919. 
Carried forward, £1,057 (compared with £2,661). Goodwill not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares ‘of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 7825 Central. The 
company is quoted in the official list. Latest prices—ordinary, 6d.—1s. 6d.; preference, 4. 


Hardie, Starkie & Co., Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E, Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Hardy Patent Pick Company, Limited.—Directors: C. Bainbridge (Chairman), E. P. Bainbridge, 
E. P. Reynolds and G. H. T. Rayner, M.I.M.E., and A. E. Stayner (Joint Managing Directors). 
Secretary : T. G. Jameson, F.C.1.8. Office: Heeley, Sheffield.—The company was registered May 29, 
1891. 

The authorised capital is £100,000 in shares of £1 (formerly of £10, but subdivided in 
October, 1919), £30,000 being 7 per cent. cumulative preference, but with no priority as regards 
capital or further participation, and £70,000 ordinary, and the entire capital has been subscribed and 
paid up. There are also 54 (formerly 45) per cent. mortgage debentures of £50 each for £30,000, 
with interest payable January 1 and July 1, and the principal repayable at par on January 1, 1927, 

The accounts are made up annually to June 30 and submittea in September. For 1909-10 the 
ordinary shares got 5 per cent. ; for 1910-11, 7; for 1911-12 and 1912-13, 5 each year; for 1913-14 
only debenture interest was met, no dividend having been paid on either preference or ordinary 
shares owing to the European war; for 1914-15 two years’ dividend was paid on the prefer- 
ence shares (thus clearing off arrears), and 5 per cent. on the ordinary ; for 1915-165 per cent. was 
again paid on the ordinary; for 1916-17, 8, with, in addition, a bonus of 5 per cent. ; for 1917-18, 10; 
for 1918-19 and 1919-20, 125 each time; for 1920-21, 10; for 1921-22, 7; for 1922-23, 124. Carried 
forward, £11,292, after writing off £10,000 for depreciation. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hardypick, Sheffield. 
Telephone number, 573, 574 and 575 (private branch exchange), Sharrow. Quoted at Sheffield, 
Latest prices—ordinary 21s, ; preference, 21s. 6d. ; 55 per cent. debentures, 47. 


Hargreaves Bros, and Co., Limited.—In voluntary liquidation assets having been acquired by 
Reckitt & Sons, Ltd. Liquidator: W. G. Hall, Union Smith’s Bank Chambers, Silver Street, Hull, 


Harper Bean, Limited.— Directors: Col. Sir T. A. Polson, K.B,E., C.M.G., H. F. Robertson, 
J. A. Wilding, M.I.M.E., M.I.A.E. Secretary: N..E. Mustoe, B.A., LL.B. Registered Office. 132, 
Long Acre, W.C.2. 

The company was registered November 7, 1919, to acquire certain interests, and now holds 45 per 
cent. of the share capital and an A debenture for £58,000 in A. Harper, Sons and Bean, Limited, 
approximately 47 per cent. of the shares in the Vulean Motor and Engineering Company, Limited, 61 
per cent. of the ordinary shares in Swift of Coventry, Limited, and approximately 59 per cent. of 
the shares of the British Motor Trading Corporation, Limited, and part of the share capital in seven 
other undertakings. Early in 1920 the company exchanged 166,666 preference shares and 83,334 
ordinary shares fully paid for 166,666 fully-paid ordinary shares in Hadfield’s, Limited, which com- 
pany has also the right to nominate a director of Harper Bean, Limited, while it is in addition 
provided that Harper Bean, Limited, shall, until December, 31, 1929, retain the 166,666 ordinary 
shares in Hadfield’s, Limited. . . 

The authorised share capital is £6,000,000 in shares of £1, half being cumulative participating 
preference, having also priority as regards capital, and half ordinary, and the whole amount was 
subscribed and called up, but 547,180 preference and 911,471 ordinary shares have been forfeited 
(amount paid up on these shares, £359,320), and 136,666 fully paid preference and 1,003,334 fully paid 
ordinary shares have been surrendered for cancellation under agreement with A. Harper, Sons and 
Bean, Limited. The preference shares are entitled to a fixed cumulative preferential dividend of 8 
per cent. per annum, and to 25 per cent. of the surplus profits of each year after providing for a 
dividend of 10 per cent. on the ordinary shares; the preference shares have also priority as regards 
capital and arrears of dividend, and are further entitled to 25 per cent. of the surplus assets remaining 
after repayment of the ordinary share capital, but without further participation. At’ Dec. 31, 
1922, there was a bank loan of £511,386, secured by deposit of securities representing the company’s 
investments, and the issue to the bank of £350,000 first debentures. There were also the following 
contingent liabilities, amounting in all to £354,846 ;:—guarantee of debentures of British Motor Trading 
Corporation, Ltd., £300,000; guarantee of debentures’ of Alex. Mosses Radiator Oo., Ltd. (in 
liquidation), £15,000 (see auditor's note below); guarantee of debentures of Regent Carriage Co , 
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Ltd. (£13,000); guarantee in respect of A. Harper, Sons & Bean, Ltd., debt due to Birmingham 
Aluminium Casting (1903) Co., Ltd. (secured by issue of second debentures), £26,846, 

Accounts to Dec. 31, submitted June. Nodividend yet. Carried forward at Dec.*31, 1922, debit 
of £599,409 (compared with £147,813), after writing £305,430 off investments for book value of. 
shares in companies in liquidation; providing £105,385 for claims in respect of guarantees; and 
appropriating £31,582 deposit on purchase of freehold property, forfeited. Preliminary expenses, 
£53,045. Auditors’ certificate in report presented June, 1923, stated :—There is no doubt that a 
large depreciation has arisen on unquoted investments (£1,464,768), and there is likely to be a loss on 
the realisation of the stock of plant, machinery, &c., taken at cost. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests.. Director’s qualification, shares to the nominal value of £1,000, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Perbeana, London. Telephone numbers, 
8803 and 8804 Gerrard. Latest prices—ordinary, 1s. 3d.; preference, 1s. 9d. 


Harper Piano Company, Limited.— Directors: W. E. Garstin (Chairman), S. C. Harper (Managing 
Director), W. Harper and D. R. Thomson. Secretary: W. Harper. Offices: 258-262, Holloway Road, N.7. 
—The Harper Electric Piano (1910) Company, Limited, was registered May 27, 1910, to acquire the 
business of the Harper Electric Piano Company, Limited, registered January 5, 1906, and in April, 
1915, the name was altered as above. The authorised capital is £30,000, £28,000 being in participating 
ordinary shares of £1, and £2,000 in deferred shares of 2s., and £11,402 of the participating ordinary 
shares and all the deferred have been subscribed and paid up. The participating ordinary shares, 
which have priority as to capital, are entitled to a non-cumulative preferential dividend of 10 per cent. 
per annum, and to one-half the remaining profits, the other half going to the deferred shares. 

The accounts are made up annually to June 1, and submitted in September. For 1910-11 54 per 
cent. was paid on the participating ordinary shares, but nothing on the deferred; for 1911-12, 3 
on the participating shares; for 1912-13 and 1913-14, 34 each year; for the five years to 1918-19, nil ; 
for 1919-20, 34 per cent., paid as an interim distribution ; for 1920-21, nil; for 1921-22, 5 per cent, 
for 1922-23, nil. Reserve fund, £2,756; carried forward, £2,460, after transferring £2,500 to reserve, 
and including £2,733 brought down. The assets include goodwill, but the amount is not separately 
stated. 

Voting power, one vote for every participating ordinary share, and one vote for every ten deferred 
shares. Director’s qualification, 250 participating ordinary shares. Transfer form, common; fee, 
zs, 6d. Telegraphic address, Pertaining, Holway, London. Telephone number, 1636 North. 


Harris and Sheldon, Limited.—Directors: J. E. Sheldon (Chairman and Managing Director), 
R. G. Richards (Assistant Managing Director), H. J. Fisher, T. E. Sellers and W. J. Stockwin. 
Secretary: H.L. Poolton. Office: Stafford Street, Birmingham.—The company was registered May 17, 
1900, to‘acquire the business of shop-front builders, &c., of a firm of the same name. In April, 1920, 
75,000 additional ordinary shares were created, and the authorised capital is now £150,000, £37,500 
being 54 per cent. cumulative preference shares of £5, and £112,500 ordinary shares of £1, and £36,905 
of the preference and £72,360 of the ordinary have been issued and paid up, including 40,200 ordinary 
shares allotted to the ordinary shareholders in April, 1920, by way of bonus out of the reserve funds 
in the proportion of five new shares for every four ordinary shares then held. In the event of a 
distribution of assets the preference shares have a priority over the ordinary, and after repayment of 
the ordinary capital are entitled to a further preferential payment up to £1 per share. 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1912 the ordinary received 6 percent.,; for 1918, 7$; for 1914, 5; for 1915 only the prefer- 
ence dividend was paid; for 1916 the ordinary received 5 per cent. ; for 1917, 10; for 1918, 20; 
and for 1919, 25, while in April, 1920, a bonus equivalent to 125 per cent. was paid in ordinary shares 
out of the reserve fund, making the capital as stated above. For 1920, 1921 and 1922, 10 per cent. 
was paid each time. Reserve, £20,000; carried forward, £10,937. The assets include goodwill, 

"£14,989. Interim dividend 1923 25 per cent. in July. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Fittings, Birmingham. 
Telephone numbers, 6547 (three lines) (Central), private exchange, Birmingham. Quoted at Birmingham. 
Latest prices—preference, 44; ordinary, 22s. 


Harris (Calne) and the General Produce Company, Limited.—See Allied Produce Company, 
Limited. 


Harrison and Camm, Limited.—Directors: F. P. Rhodes (Chairman) and J. P. Rhodes. 
Secretary: T. Stockton. Office: Rotherham, Yorkshire.—The company was registered December 26, 
1896, to carry on the business of wagon builders and wheel and axle manufacturers, and makers of 
wagon castings and light repetition work in iron and brass. In 1918 the wagon repairing business at 
outstations (only) was transferred to Wagon Repairs, Limited. The authorised capital is £100,000 
in shares of £100, of which to Dec. 29, 1922, £82,000 had been subscribed, and £73,800, or £90 per 
share, paid up. At that date there were also debentures for £10,000. The company is a private one, 
and reports are not obtainable. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Harriskam, Rotherham. Telephone numbers, 143 and 243, Rotherham. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Harrison and Sons, Limited.—Dzrectors: Sir C. R. Harrison, K.B.E., E. E. Harrison, B. B. 
Harrison, G. 8S. Harrison, B. G., Harrison, H. W. Harrison, A. J. C. Harrison, E. J. Harrison, 
R. H. Majer, C. Warne and Lt.-Col. W. D. Coles (also Secretary). Office: 44-7, St. Martin’s 
Lane, W.C.2.—The company (private) was registered July 6, 1920, to acquire the business of a firm 
of the same name, printers, publishers, &c., established in 1750. The authorised capital is £400,000 
in shares of £1, £280,000 being 6 per cent. preference, having also priority as regards dividend 
and capital, £60,000 preferred ordinary and £60,000 ordinary, and £204,674 of the preference and all 
_ the preferred ordinary and ordinary have been issued and paid up. 

The accounts are made up annually to December 31. No report has yet been received, but 
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this information is official. Director’s qualification, £2,000. Transfer fee, 2s, 6d. Telegraphic 
address, Reginarum, Westrand, London. Telephone number, 5412 (five lines) Regent. 


Harrison, Barber and Co., Limited.— Directors : E. Barnes (Chairman), A. Barber, W. F. Barrett, 
W. C, Milestone and F. Tomalin. Secretary: G.P. Pritchett. Office: 180, York Road, King’s Cross, 
N.7.—-The company was registered January 23, 1886, to carry on the trade of horse-slaughtering, bone- 
crushing and bone-boiling, and acquired various establishments in London. 

The authorised capital is £130,000 in shares of £5, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1911 6 pe 
cent. was paid ; for each of the five years to 1916, 5; for 1917, 6; for 1918, 7; for 1919, 9; for 1920. 6 - 
for 1921, 24; and for 1922, 6. Reserve fund, £8,000; carried forward, £1,533. Interim dividend 
1923 24 per cent. in July. ; 

Voting, one vote per share. Director’s qualification, 20 shares. Transfer form, common ; fee 
2s. 6d. per deed. Telegraphic address, Openly, London. Telephone number, 2886 North. The 
company is quoted in the official list ; latest price, 23. 


Harrison, McGregor and Co., Limited,—Directors: W. Harrison (Chairman), J. ©. Calvert, 
T. D. Harrison (Managing Director), H. Speakman and H. J. Yates. Secretary: H. Blackburn, 
Office : Albion Iron Works, Leigh, Lancashire.—The company was registered December 11, 1891, to ° 
acquire the business of agricultural engineers of the firm of the same name. The authorised 
capital is £200,000 in shares of £1 (formerly £10), of which £146,720 has been subscribed an 
called up.. There are also loans for £68,740. 

The accounts are made up annually to September 30, and submitted in December. For 1912-13 
a dividend of 74 per cent. was paid; for 1913-14, 5; for 1914-15, 32; for 1915-16, 5; for. 1916-17, 
1917-18, 1918-19 and 1919-20, 7§ each year ; for 1920-21, 5; for 1921-22, 52; for 1922-23, 5 (free of income 
tax). Reserve fund, £50,000 ; carried forward, £15,004. No report has recently been received, but this 
information has been officially supplied. Voting power, one vote for every two shares up to ten 
one vote for every five shares beyond up to twenty, and one vote for every ten shares beyond. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address 
Albion, Leigh, Lancashire. Telephone number, 250, Leigh. 


Harrisons and Crosfield, Limited.—Directors: C. H. Clark (Chairman), H. P. Church, A.M. 
MacColl, E. Macfadyen, H. E. Miller, H. O. Peake, G. S. Townend. Secretary: E, C. Cleveland- 
Stevens. Office: 1-4, Great Tower Street, E.C.3. (Telegrams—Harricros, London :' telephone— 
Royal 1800. ) ; 

Registered May 7, 1908, to acquire business of firm of same name, and now carries on business 
in London, Colombo, Calcutta, Quilon, Calicut, Cochin, Batavia, Medan, Bandoeng, Kobe, Montreal 
and elsewhere, as agents for tea and rubber estates, general exporters and importers and dealers 
in Colonial produce. 

In June, 1918, a scheme of capital re-organisation was sanctioned by shareholders (to take effect 
as from July 1, 1918), having for its main object transference of all existing capital rights of 
management shares, other than right to repayment in a winding up of the nominal amount of 1s. per 
share and accrued dividends, to a new class of share, called deferred ordinary shares, coupled with 
capitalisation of £150,000 of reserved profits and issue fully paid of one deferred share of £1 to 
holders of each original management share of 1s. ; preference dividend was raised from 53 to 6 per 
cent., and return to preferred ordinary shares altered to a full 10 per cent. preferential cumulative 
dividend, these shares hitherto having ranked for a 5 per cent. cumulative dividend and a further 
5 per cent. conditional non-cumulative dividend ; capital also largely increased. 

The authorised capital is now £2,525,000, £1,000,000 being in preference shares of £1, £1,000,0600 
in preferred ordinary shares of £1, £500,000 in deferred ordinary shares of £1, and £25,000 in manage- 
ment shares of 1s., and £630,000 of the preference, all the preferred ordinary, £189,986 of ‘the 
deferred ordinary and all of the management shares are issued and paid up. The preference 
shares rank for 6 per cent. cumulative dividends, the preferred ordinary shares next rank for 
1 per cent. cumulative dividends, aud after paying a non-cumulative dividend of 10 per cent. on the 

d cferred ordinary and management shares, the balance of profits is divisible equally between the holders. 
of the deferred ordinary and management shares, such deferred ordinary shareholders having the option 
of applying for the allotment at par of deferred ordinary shares to the extent of one-half of their 
additional dividends in excess of the 10 per cent., and the management shareholders having a similar 
option to the extent of one-tenth of their additional dividends, in both cases less income tax. 
In the event of a winding up the preference and preferred ordinary shares have priority as regards 
capital in the order named, the preferred ordinary also to be entitled in addition to 25 per cent. of 
the remaining assets, and, after repaying the capital paid up on the deferred ordinary and management 
shares (any deficiency to be borne pro rata by the deferred ordinary and management shares), surplus 

assets available are to be distributed amongst the holders of the deferred ordinary shares. lt is 
provided in the articles of association that the deferred ordinary capital shall not be increased beyond 
£500,000 without the consent of the deferred ordinary shareholders, and that no deferred ordinary 
shares shall be issued except in exercise of the options given to the deferred ordinary and management 
shareholders (see above), and that no person shall be or continue to be the holder of any management 
shares unless he be in the active employment of the company, whether as director or otherwise, and 
then only under certain specified conditions contained in the articles of association. There were also, 
at June 30, 1923—mortgages on freehold property amounting to £129,000; deposits for £123,452; 
and bank overdrafts for £289,864, 

The accounts are made up annually to June 30, and submitted in October. The dividends 
on the preference shares (payable March 31, June 30, September 30 and December 31) and on the 
preferred ordinary shares (payable June 30 and December 31), have been paid in full from the date of 
the inception of the company in 1908, to date. For the period from May 7, 1908, to June 30, 1909, 1s. 
73d. per share was paid on the management shares ; for the year 1909-10, 6s. per share; for 1910-11, 8s. ; 
for 1911-12, 9s. ; for 1912-13, 6s. ; for 1913-14, 4s. ; for 1914-15 and 1915-16, 5s. each year ; for 1916-17, 
7s. ; for 1917-18, 6s. 7id.; for 1918-19, 1s. 5gd.; for 1919-20, 1s. 9%d.; for 1920-21, about 23d. ; for 
1921-22, #d.; for 1922-23, 144. In June, 1918, 150,000 deferred shares of £1 were issued by the 
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transfer of a similar amount from the reserve fund (as stated above), and for the year 1917-18 these 
shares received 10 per cent. ; for 1918-19, 325; for 1919-20, 35; for 1920-21, 74; for 1921-22, 5; for 
1922-23, 10. General reserve fund, £440,000; staff special reserve, £20,000; property reserve, 
£13,000; carried forward, £66,526. 

Voting, one vote per share of any class; preference vote only under special circumstances, 
Director’s qualification, 1,000 management shares. Transfer fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. |The preferred ordinary and preference shares are quoted in - 
the official list. Latest prices—preferred ordinary, 14 ; preference, 1; deferred ordinary, 30s. 


Harrods (Buenos Aires), Limited.— Directors : Sir R. Woodman Burbidge, Bart., C.B.E. (Chairman 
and Managing Director), E. Cohen, P. E. Foucher (Managing Director in South America), R. H. 
Griffith (also Secretary), Sir H. K. Newton, Bart., M.P., Baron F. A. d’Erlanger, and H. Osborne 
Burbidge (General Manager in Buenos Aires). Office: 87-135, Brompton Road, °S.W.1.—The 
company was registered September 17, 1913, for the purpose of carrying on, under the auspices of 
Harrods. Limited, the business of general stores in Buenos Aires; in addition, the whole of the 
share capital (£25,000) of Harrods (South America), Limited, has been acquired, together with 65 per 
cent. (about £118,369) of the ordinary capital of the Sociedad Anénima Thompson Muebles, Limitada, 
Buenos Aires. Early in 1920 about 94 per cent. of the total share capital of the South American 
Stores (Gath and Chaves), Limited, was purchased. In June 1921, the dividend on the existing pre- 
ference shares was raised as from September 1, 1921, from 64 to 8 per cent., and at the same time 
1,750,000 additional preference shares were created. : 

The authorised capital is now £6,462,000, consisting of £2,550,000 in preference shares of £1, 
£4,100,000 in ordinary shares of £1, and £12,000 in deferred shares of 1s., and all the preference 
and deferred and £4,015,252 of the ordinary capital have been subscribed and called up, including 
1,750,000 preference shares issued at par in June, 1921. The preference shares now (as from 
September 1, 1921) rank for cumulative dividends of 8 per cent., and after setting aside 10 per cent. of 
the remaining profits to a reserve (until that fund amounts to £300,000), and paying a dividend of 10 
per cent. non-cumulative on the ordinary, the whole of the surplus profits are to go to the deferred. - 
The preference shares have a priority as regards capital and any arrears of dividend, but without 
further participation in profits or assets, and, after repaying the ordinary shares, surplus assets are to 
be distributed—as to one-half amongst the ordinary and one-half amongst the deferred. At August 31, 
1922, there were mortgages for £57,619 (since paid off). : 

The accounts are made up annually to August 31, and submitted in December. The buildings, 
including extensions, were completed in 1922. The first divided paid on the preference shares was in 
respect of 1917-18, when £56,062 10s. was distributed, representing the dividends for 1913-14 and 
1914-15, and calculated from dates of payments of instalments and calls equivalent to 1s. 10;5d. per 
share; and in respect of 1918-19 four years’ preference dividend was paid, equivalent to 5s. 2;5d. 
per share, thus clearing off arrears, but there was no distribution on the ordinary ; for 1919-20 
initial dividends of 10 per cent. on the ordinary and 5s, per share on the deferred were distributed ; 
for 1920-21 only the preference dividends were paid—63 per cent. on 600,000 shares, and at the rate of 
8 per cent. per annum on 1,750,000 new preference shares from dates of payment of instalments to 
August 31, 1921; and for 1921-22 there was no dividend on any class of shares. In 1921-22 there was 
a trading profit of £44,465, while, after setting aside £35,397 for depreciation, £40,170 for income tax 
and corporation profits tax and £21,806 for loss on exchange, there was a deficiency of £52,908, which 
was met by deducting a credit balance of £30,350 brought down and by the transfer of £22,558 from 
the reserve, reducing that fund to £31,097. The preference dividend is usually paid in June and 
December. 

In Dec., 1923, it was announced that no dividend could be paid on the preference shares for 
1922-23, and, in order to deal with losses on exchange, and other losses, and also to fund the arrears 
of preference dividend, a scheme was under consideration, details of which were to be published early 
in 1924. 

Voting power, one vote for each share of any class. Director’s qualification, shares of any class 
to the nominal amount of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Everything, Harrods, London. Telephone number, 1 Western. The shares, are quoted in the official 
list. Latest prices—ordinary, 3; preference, }{ ; deferred, 1. 


Harrods Limited.—Directors ;' Sir Woodman Burbidge, Bart., C.B.E. (Chairman and Managing 
- Director), F. R. Chitham, KE. Cohen, F. H. Harvey-Samuel, A. Hepworth and Sir H. K. Newton, 
Bart., MiP. Secretary: RK. H. Griffith. Office: 87-135, Brompton Road, S.W.1.—Harrod’s Stores, 
Limited, was registered November 20, 1889, to acquire a business at Brompton, and in March, 
1920, the name was changed as above. Besides a considerable amount of British government 
and other high-class securities, the company owns all the share capital of Harrods (Continental), 
Limited, 54,000 deferred shares of 1s. each in Harrods (Buenos Aires), Limited, and about 95 per cent. 
(acquired in 1914) 'of the ordinary share capital of Dickins and Jones, Limited, while in July, 1919, 
the business of Kendal, Milne and Co., Manchester, in April, 1920, all the share capital of Walter 
Carter, Limited, and in July, 1920, over 95 per cent. of the share capital of Swan and Edgar, Limited, 
were acquired. In connection with the further extension of the premises and the acquisition of a 
controlling interest in Dickins and Jones, Limited, respectively, 100,000 additional ordinary shares 
were created in February, 1913, and 700,000 preference shares of £1 in May, 1914. In August, 1918, 
the then 1,400 founders’ shares of £1 were cancelled and 350,000 new ordinary shares created, the 
whole of these new shares being issued to shareholders of Harrod’s Stores Founders’ Shares Company, 
Limited (the holders of the founders’ shares), in the proportion of two-and-a-half new ordinary shares 
for every one Founders’ Company share, the latter company at the same time being wound up. 

In June, 1919, 850,000, and in March, 1920, 700,000 additional ordinary shares were created, 
and in June, 1920, each then preference share of £5 was subdivided into denominations of 
£1, the dividend:on the existing preference shares was increased, as from August 1, 1920, from 5 to 74 
per cent., and 1,800,000 additional 7} per cent, preference shares were created. In March, 1921, 
1,000,000 additional 74 per cent. cumulative preference shares were created, and the authorised 
capital is now £6,500,000 in shares of £1, £4,000,000 being 75 per cent. cumulative preference, 
having also priority as regards capital, but without further participation, and £2,500,000 ordinary, 
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and all the preference and £1,915,000 of the ordinary have been issued and paid up, including 475,000 
ordinary shares issued in June, 1919,.to the ordinary shareholders at the price of £2 10s. per share in 
the proportion of one new share for every two held, 475,000 ordinary shares allotted in March, 1920, 
to the ordinary shareholders, by way of bonus out of the reserve fund, in the proportion of one new 
share for every three held, 1,800,000 preference shares offered for subscription at par in July, 1920, 
and 1,000,000 preference shares offered at par in March, 1921. 

The accounts are made up annually to January 31, and submitted in February. For 1909-10 
the ordinary shares received 28 per cent., and the founders’ shares £48 16s, 2d. per share; for 
1910-11, 29 per cent. and £53 18s. 9d. per share respectively ; for 1911-12, 29 per cent. and £58 4s. 2d. 
per share; for 1912-15, 29 per cent. and £62 Os, 9d. ; for 1913-14, 26 per cent. and £64 5s. 5d. ; for 
1914-15, 26 per cent. and £61 9s, 7d. ; for 1915-16, 20 per cent. and £35 7s. 13d. ; for 1916-17, 15 per 
cent. and £35 10s. 92d. per share; for 1917-18, 15-per cent. and £47 18s, 7d. per share (the foundery’ 
shares were cancelled in July, 1918, as stated above) ; for 1918-19, 174 per cent. on the ordinary capital 
as above ; and for 1919-20, 20, while in March, 1920, a bonus equivalent to 334 per cent. was paid in 
ordinary shares out of the reserve tund, making the ordinary capital as stated above. For 1920-21 
174 per cent. was paid; for 1921-22, 5 ; for 1922-23, 8. Reserve fund, £669,097 (after writing off at 
the close of 1921-22 £480,000 in connection with the loss on the proposed liquidation of Harrods 
(Continental), Limited (see above), and £66,679 expenses of issue of preference shares in 1921) ; 
carried forward, £37,535, subject to corporation profits tax. Interim dividend 1923-24 3 per cent. in 
Sept. Preference dividend paid March and Sept. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Everything, Harrods, 
London. Telephone number, 1 Western. The ordinary and preference shares are quoted in the 
official list. Latest prices—ordinary, 14; preference, 1/,. Both classes of shares are quoted at 
Liverpool and Manchester, and the ordinary shares at Birmingham. See Index to Advertisers. 


Harrogate Red Brick Company, Limited.—Directors: A. Barrett (Chairman), H. Holroyd, 
A. Woolley. Secretary: H. Holroyd. Office: Stonefall, Harrogate. 

Registered July 27, 1898, to acquire certain businesses. The preterence shares formerly ranked for 
6 per cent. cumulative dividends, but early in 1921 the rights of these shares were modified, the 
dividend being increased to 8 per cent., while all arrears of dividend to September 30, 1920, amounting 
to 865 per cent , were cancelled. 

The authorised capital is £45,000 in shares of £1, £25,000 being preference, and £20,000 ordinary, 
and the whole amount has been subscribed and called up. The preference shares now rank first for 
dividends of 8 per cent. per annum, and after payment of dividends up to, but not exceeding 6 per 
cent. per annum on the remaining capital, surplus profits remaining are divisible pari passn between 
all the shares ; in the event of liquidation, the preference shares have priority as regards capita], and 
after repayment of all the capital, surplus assets remaining are to be distributed equally between all 
the shares. There are also 44 per cent. first mortgage debentures for £12,000, redeemable at par at the 
option of the company in whole or in part (now) at any time on six months’ notice. 

The accounts are made up annually to September 30, and submitted in November. | For 
the nine years to 1919-20 there was no dividend on either class of shares, and latterly interest on 
the debenture stock had been irregularly met ; in 1921 the rights of the preference shareholders were 
modified and arrears of dividend caneelied as stated above. In respect ‘of 1920-21 debenture interest 
(including one year’s arrears) was paid, together with dividends cf 3 percent. and 5 per cent. on the 
preference and ordinary shares respectively ; for 1921-22 5 per cent. was again paid on the ordinary ; 
for 1922-23, 6. Reserve fund, £2,000; carried torward, £1,053, subject to corporation profits tax 
and directors’ remuneration. 

Voting power, one vote for every share, provided that no member shall be entitled to vote 
unless he be holder of 10 shares or more. Director’s qualification, ordinary or preference shares of 
the nominal value of not less than £500. Transfer form, common; fee, 2s. 6d. Telephone number, 
180, Harrogate. ; 


Harrott and Co., Limited.—Dvirectors: J. Sellar (Chairman), D. L. Crombie, P. Dey, C. J: 
Leith and J. Shaw. Seeretaries: Brander and Cruickshank. Office : 14, Bon-accord Square, Aberdeen. 
—The company was registered April 19, 1912, to carry on the business. of manufacturers of and dealers’ 
in gloves, hosiery and. woollen materials, &c. In October, 1919, 15,000 additional shares were created, 
and the authorised capital is now £30,000 in shares of £1, of which £25,000 has. been subscribed, 
and £18,937 10s, paid up, 750 shares being fully paid and the remainder having 15s. per share called. 
At December 31, 1921, there were also loans for £26,895. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1914 5 per cent. was paid ; for 1915, 20; for 1916, 1917, 1918 and 1919, 15 each time; for 1920, 12} 
(free of tax for 1918, 1919 and 1920); and for 1921 and 1922, nil. Reserve fund, £1,000; carried 
forward, debit of £9,109 (compared with £9,080). 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Attorney, Aberdeen. Telephone numbers, 3451 and 
3452, Aberdeen. Quoted at Aberdeen, Latest price (15s. paid), 5s. 


Harry Walker and Sons, Limited.—The whole of the ordinary share capital is held by Jute 
Industries, Limited. 


Hart Accumulator Company, Limited. — Directors: G. W. Kidd (Chairman), E. J. Clark, 
G. Hay, H. W. Lee, Sir John Prestige, L. W. Spratt, F. J. Holmes. Secretary: J. Breeze, F.C.1S. 
Office: 35, Marshgate Lane, Stratford, E.15.—'The company was registered December 23, 1898. 
In December, 1919, 90,000 additional ordinary shares were created, and the authorised capital 
is now £200,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, ranking also for 
priority as to capital, and £180,000 ordinary, and £19,523 of preference and £156,708 of the ordinary 
have been subscribed and ealled up, including 69,648 ordinary shares allotted to the ordinary share- 
holders in December, 1919, by way of bonus out of the (then) reserve fund and undivided profits in 
the proportion of four new ordinary shares for every five then held and 12,464 preference shares 
allotted to the ordinary shareholders in respect of 1919 in lieu of dividend. 

The accounts are made up annually to December 31, and submitted about May, For each of the 
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three years to 1912, 124 percent. was paid on the ordinary shares; for 1913, 16; for 1914, 125 ; for 
1915, 5 (free of income tax) ; for 1916, 10 (less income tax) ; for 1917, 174; and for 1918, 20, including 
a bonus of 74 per cent. (free of income tax), while in December, 1919, a bonus of 80 per cent. was 
paid in ordinary shares, payment having been provided by absorbing a reserve fund of £45,000, and 
£24,648 of undivided profits. In respect of 1919 there was a profit, including £7,063 brought down, 
of £27,652, out of which £12,537 was capitalised and distributed in fully-paid preference shares to the 
ordinary shareholders, in lieu of any cash dividend distribution ; for 1920, 8 per cent. was paid ; for 1921, 
11; for 1922, 13, less tax. Reserve fund, £50,000; carried forward, £32,787. Patents, goodwill, 
&c., £54,699. Preference dividend paid in April and Oct. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hartmossel, Bochurch, 
London. Telephone numbers, 1361 and 1862 Maryland. Latest price of ordinary, 25s. 


Hart and Levy, Limited.— Directors : Sir M. Levy, Bart., J.P. (Chairman and Managing Director), 
Col. Sir A. L. Lever, Bart., J.P., E.S. Hart and E. M. Levy (the first two are life Directors). 
Secretary: J. Hobbs, A.C.I.S. Office: Wimbledon Works, Southampton Street, Leicester.—The com- 
pany was registered February 3, 1897, to take over the business of manufacturers of clothing and woollen 
merchants of the firm of the same name. In June, 1918, 30,000, and in June, 1920, 45,000 additional 
ordinary shares were created, and the authorised capital is now £425,000 in shares of £1, £200,000 
being 6 (formerly 53) per cent. cumulative preference, having a priority also as to capital, and 
£225,000 ordinary, and £180,000 preference and all the ordinary have heen issued and paid up, 
including 30,000 ordinary shares issued in June, 1918, and 45,000 ordinary shares allotted in June, 
1920, to the ordinary shareholders in proportions of one new share for every five shares and one new 
share for every four shares held respectively, as bonuses from the reserve fund, 


The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1928 of 3 per cent.) being paid in August. For 1911 a dividend of 12 per cent. was paid 
on the ordinary shares; for 1912, 123 ; for 1913, 13; for 1914, 15; for 1915, 20; and for 1916, 1917 
and 1918, 16, while in June, 1918, a bonus of 20 per cent. in ordinary shares was provided from the 
reserve fund. For 1919 25 per cent. was paid ona capital of £180,000, while in June, 1920, a bonus 
equivalent to 25 per cent was paid. in shares out of the reserve fund. For 1920 20 per cent, was paid 
on a capital of £225,000; for 1921, 15; and for 1922, 13. Reserve fund, £33,000; carried forward, 
£7,596, after providing for income tax and corporation profits tax. The preference dividend is paid 
on January 1 and July 1. ; 

Voting power, one vote for every ordinary share, and one for every 10 preference shares, Director’s 
qualification—for life directors, £30,000 of ordinary shares; for other directors, £500 of ordinary 
or preference, the qualification to be acquired within one month from appointment. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic addresses—Hart Levy, Leicester; Tailoring, Cent. 
London. Telephone numbers, 2542, 2543 and 2544, Leicester. Latest price of preference, 17s. 3d. 


Hartlepools Paper Mill Company, Limited. —Receiver and Manager: J. E. Ward, F.C.A., 44. 
Bedford Row, W.C.1. 


Hartley and Moore, Limited.—The company has been dissolved. 


Hartley and Sugden, Limited.—Directors: H. Collier (Chairman), S. Fox, 8. Greenwood, 
(Managing Director), G. Hind. Secretary: Jas, Alderson. Office: Atlas Boiler Works, Halifax. 
(Telegrams—Boilers, Halifax; telephone—Halifax 1238 and 1239). 

Registered Nov. 28, 1878, to carry on business of manufacturers of heating apparatus, boilers and 
power boilers. 

Theauthorised capital is £90,000 in shares of £1, £20,000 being in 83 per cent. cumulative preference, 
having priority as regards capital, and £70,000 in ordinary, and £18,545 of the preference and £49,795 
of the ordinary have been issued and paidup. There are also—63 per cent. debentures for £25,000, with 
interest payable June 1 and December 1, and the principal repayable at par on January 1, 1937; and 
loans of £3,508. 4 

Accounts to June 30, submitted Aug. Dividends—five years to 1921-22 ‘‘ averaged 84 per cent.” ; 
1922-23, preference only. Reserve account, £5,272; carried forward, £2,167. 

Voting, one vote per share either class. Director’s qualification, £600, of which at least £300 is 
to be in ordinary shares.. Transfer form, common; fee, 2s. 6d. Fee for registration of probate 
power of attorney, &c., 2s. 6d. Both classes of shares are quoted at Halifax. Latest prices—ordinary, 
14s, 6d. ; preference, 17s. 6d. ’ 


Hartley, Cooper and Co., Limited.—Directors: Col. Sir S. Wishart (Chairman), OC. R. Bland. 
R. H. Lindley, H. Garratt, W. 8. Smith, R. E. Fawcusand W. Cooper. Secretary: E. M. Atwell, 
Office: Cowper’s Court, Cornhill, E.C.3.—The company was registered March 29, 1922, to carry 
on the business of insurance brokers and agents, &c. 

The authorised capital is £100,000 in shares of £10, of which £8,300 has been subscribed and 

aid up. 
The company being a private one, further information is not obtainable, but this is official. 
Telegraphic address, Ernest, Stock, London. Telephone number, 7864 (five lines) Avenue. 


Harvey and Co., Limited.— Directors: F.H. Harvey (Chairman), J. B. Kead (als 4 
Cc. V. Wills, R. Hughes. Office : Hayle, Cornwall. me ; tole Beaen ety) 

Registered June 25, 1904, in reconstruction of a company with similar title registered July 12, 1883, 
to carry on. the business of engineers and engine manufacturers and general merchants. The 
authorised capital is £240,000 in shares of £1, all of which has been issued and paid up in full. 
The accounts are made up annually to March 31. No report is obtainable, the company being a 
private undertaking, but this information is official. Voting power, one vote for each share. 
Director’s qualification, £4,000. Transfer form, common; fee, 2s. 6d. . Telegraphic address 
Harvey, Hayle. Telephone number, 3 (Hayle), Cornwall. ; 


Harvey and Thompson, Limited.— Directors: C. H. Bingemann, W. Bull, L. Harvey (Managing), 
E. Price, H. T. Telling. Secretary: F. J. Simkins. Office: 21, Leather Lane, Holborn, E.C.1.— 


. 
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The company was registered June 29, 1897, to take over the business of the firm of the same name, 
pawnbrokers and general salesmen. 

The authorised capital is £120,000 in shares of £1, half being 6 per cent. cumulative preference, witha 
priority as to capital, and half ordinary, and the whole amount has been issued and paid up, including 
12,000 ordinary shares allotted at par in August, 1920, in the proportion of one new share for every 
four ordinary shares held. 


The accounts are now made up annually to June 30, and submitted in July, but an,interim report 
is submitted in January. For the half-year to June 30, 1913, the dividend was 14 per cent. per 
annum ; to December, 1913, 10; to June, 1914, 14; for the year to June 30, 1915, 12; for 1915-16, 15, 
including a bonus of 3; for 1916-17,17, including a bonus of 5; for 1917-18, 20, including a bonus of 
8; and for 1918-19 and 1919-20, 23, on a capital of £48,000, including a bonus of 8 per cent. each time. 
For 1920-21 and 1921-22 15 per cent. was paid each time; for 1922-23, 25 (including interim of 5 in 
Jan.; and bonus of 10). Reserve fund, £10,900; carried forward, £22,934, subject to corporation 
profits tax. Goodwill, £10,000. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 preference 
or 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1514 Central. 


Harvey, Nichols and Co., Limited.—Directors: F, H. Richmond, G. M. Wright, L. C. Lyne and 
E. F. Cutts, Office: 91, Wimpole Street, W. 1.—AIl the share capital is held by Debenhams, Limited. 


Harwood Vale Bleaching Company, Limited.— Office: 15, Palace Street, Manchester.—Controlled 
by Bleachers’ Association, Ltd. 


Haslam Spinning Company, Limited.—Directors: Lt.-Col. N. Seddon Brown (Chairman), 
W. T. Boothman, B. 8. Brown, Capt. C. P. Brown, W. Dawson, M. Gerrard, A. C. Openshaw and 
J. L. Whitehead. Secretary: J. Taylor. Office: Halliwell Cotton Works, Bolton.—The company 
was registered May 2, 1904, to acquire the Halliwell Cotton Works from the Haslam and Great 
Lever Company, Limited, and in March, 1920, all the ordinary share capital was acquired by the 
Amalgamated Cotton Mills Trust, Limited. 


The authorised capital is now £450,000 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £350,000 ordinary, and all the preference and 
£300,000 ordinary have been subscribed and paid up. There is also 4 per cent. debenture stock for 
£78,578 (outstanding balance of £100,000), with interest payable April 1 and October 1, and the 
principal repayable, at the company’s option, at any time (now), at 5 per cent. premium. Debenture 
interest has been paid to date. The accounts are made up annually to August 31. Reports are 
not obtainable, but this information is official. Voting power, one vote for every ordinary share or 
five preference shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
multiples of £1. Telegraphic address, Triad, Bolton. Telephone number, 1661, Bolton. 


Haslam Weaving Company, Limited.— Directors: Lt.-Col. N. Seddon Brown (Chairman), W. T. 
Boothman (Managing Director), W. Grindrod, C. P. Brown, M. Gerrard, B.S. Brown. Office: Haslam 
Street. Bolton.—All the share capital is either held direct by the Amalgamated Cotton Mills Trust, 
Limited, or through its holding of the ordinary shares of John Haslam and Co,, Limited. 


Haslams’, Limited.—Directors: Lt.-Col. N. Seddon Brown (Chairman), H. L. Robins, 
J. Chapman, A. Pilling, A. Hughes and :T. Fogg. Secretary: J. Jump. Office: 14-22, George 
Street, Manchester.—The company was registered June 26, 1890, to take over the Manchester 
business of John Haslam and Co., Limited, of Bolton, and the business of Messrs. Lowe, Latham 
and Co., of Manchester, and in March, 1920, all the share capital was acquired by the Amalga- 
mated Cotton Mills Trust, Limited, through its holding of the shares of John Haslam and Co., 
Limited. 

The authorised capital is £600,000 in shares of £10, £150,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £450,000 ordinary, and £138,960 of the preference and 
£350,000 ordinary have been subscribed and paid up. No balance sheet is issued, the company being a 
private concern, but this information is official. Voting power, one vote for each ordinary share ; 
preference shareholders are entitled to vote only in the event of a reduction of capital or winding 
up or proposed sale of the undertaking, or on any proposition directly affecting their rights. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic address, Squirrels, Manchester and London. 
Telephone number, 5825 (Central), Manchester. 


Hastings Pier Company.—Directors: Dr. G. G. Gray (Chairman), J. B. Lockey, H. A. Pearch, 
W. E. Brown, R. M. Elliott. Secretary: W.F. Brown. Office: 46, Havelock Road, Hastings.—The 
capital is £40,000 in fully-paid shares of £10. 

The accounts are made up annually to March 26, and submitted about May. For 1911-12 the 
dividend was 1 per cent. ; for 1912-13, 1913-14, 1914-15 and 1915-16, 2 each time (free of income tax) ; 
for 1916-17 and 1917-18, 5; for 1918-19, 6; four years to 1922-23, 5 (less tax). 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, and 
one for every 10 beyond. Director’s qualification, 10 shares, Transfer form, common; fee, 2s. 6d. 
Telephone numbers, 60 and 607, Hastings. 


Hatton and Cookson, Limited.—The whole of the share capital is held by the African and Eastern 
Trade Corporation, Limited. 


Haulage Leeds, Limited.— Controlling interest held by B. Whitaker & Sons (1923). 


Havana Cigar and Tobacco Factories, Limited.— Directors: A. L. Sylvester (Chairman), F. de P. 
Alvarez (Paris), H. C. Archer, O. 8. Hernandez, P. 8. Hill, L. 8S. Houston, F. C. Judge and 
E. Rivas. Secretary; H. A. Harris. Office: King William House, 2A, Eastcheap, E.C.3. 

The company was registered September 30, 1898, to amalgamate certain businesses. The controlling 
interest is held by Henry Clay and Bock and Co., Limited, which company has undertaken to manage 
the business for fifty years (to October 31, 1948), and to secure an income over and above adminis- 
trative expenses sufficient to provide the preference dividend and debenture interest ; on the other 
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hand this company had, at December 31, 1922, advaneed to Henry Clay and eon and Co., Limited, 
a sum of £266,332 for working capital, &e. 

The authorised share capital i is £520,00€ in shares of £10, £270,000 being 7 pot cent. cumulative 
preference, having a priority also as to capital, and £250,000 ordinary, and power was taken to issue 
debentures for £260,000. The entire capital, shares and debentur es, has been subscribed and called 
up. All the ordinary shares were issued fully paid to the vendors, and the preference shares and 
debentures were offered for subscription at par. The debentures are of £100 each, are secured by a 
specifie mortgage upon the factories, carry 54 per cent. interest payable May 1 and November 1, and 
the principal is repayable January 1, 1949, with the option to the compary to redeem them at any previous 
date on six months’ notice at 110 per cent., while in the case of voluntary winding up for teconsiruction 
they are to be paid off at 110, per cent. 

The accounts are made up annually to December 31, and submitted in June. Ordinary dividends 
are paid free of income tax. For 1911 and 1912 the ordinary shares. received 15 per cent. each year ; 
for 1913, 20; for 1914, 15; for 1915, 25; for 1916, 20; for 1917, 10—paid as an -interim dividend : 
for 1918, 15—paid as an interim dividend ; for 1919, 30; for 1920, 25 ; for 1921 and 1922 only the pre- 
ference dividend. was paid. Reserve fund, £61,950; depreciation reserve, £60,000 (written off 
properties, brands, goodwill, &c., £587,443); carried forward, £34,144 (compared with £40,204). 
No interim dividend on ordinary 1923. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form. common; fee, 2s. 6d. Telegraphic address, Clay Bock, London. 
Telephone number, Royal 2998. The preference shares and debentures are quoted in the official 
list. Latest prices—preference shares, 7; debentures, 80. 


Havana Electric Railway, Light and Power Company.-—Directors: F. Steinhart (President and 
General Manager), R. R. Loening, D. Velasco and A. San Miguel (Vice-Presidents), HE. N. 
Brown, H. Kraemer (Secretary-Treasurer), H. Ruhlender, R. Schuster, J. Argiielles. Head Office : 
Havana, Cuba. New York Agency: 55, Liberty Street, New York. 

The company was incorporated under New Jersey (U.S.} laws in March, 1912, for the purpose of: 
acquiring the capital stocks of the Havana Electric Railway Company and "the Compania de Gas y 
Electricidad de la Habana, the latter company having, in 1906, absorbed’ the Havana Flectricity 
Company, Limited. The electricity and gas franchises are perpetual, and the street railways frauchises 
expire in 1958, 

The authorised capital stock (common and preferred) is $36,000,000 (including $6,000,000 preferred 
created in 1917), of which $35, 920, 923 is issued and outstanding, and the total finded debt as of 
December 31, 1922, was $21,611, 024 in the hands of the public, 
$14,944,146 Common stock in shares of $100, fully paid, part of $15,000,000 authorised, the balance 

being heid in treasury. 
$20,976,777 Six per cent. cumulative preferred stock in shares of $100, fully paid, part of $21,000,000 

authorised, with priority also as to capital, and redeemable at the option of the opr teed 
at $115 per share. Dividends are payable in May and November. 

$8,069,170 Havana Electric Railway Company consolidated mortgage 5 percent. gold bonds of $1,000, 
to bearer, registerabie as to principal only, or exchangeable for fully registered bonds, 
with interest payable February 1 and August 1, and ihe principal repayable at par 
February 1, 1952, or redeemable at 105: per cent. (the whole amount outstanding) on 
any interest date on six months’ notice from the company, provision beg made also 
for a sinking fund applicable to drawings at 105 o1 to purchases at or under that price. 
All payments are made in gold at the office of the company in New York. Trustee, 
Central Trust Company, New York. A further $444,941 is in treasury, Quoted in 
the official list ; latest price, 1064. 

$3,997,904 Comapetia: #99 Gas y Electricidad de la Habana fifty-year 6 per cent. mortgage ponds, due 

une 54, 


£109,600 Compania de Gas y Electricidad de la Hasan thirty-seven-year 5 per cent. sinking fund 

mortgage bonds of £100, to bearer, reyisterable as to principal, outstanding balance of 
£150,000 issued in September, 1906, in exchange for securities of the Havana Elec- | 
tricity Company, Limited. Interest is payable January 1 and July 1, and the principal 
is repayable by July 1, 1942, by half yearly drawings at par, or redeemable earlier at 
any time on six months’ notice from the company at 105. Principal and interest are 
payable in London at Messrs. Greenwood and Co., 28, Austin Friars, E.C.2, or in 
Havana at the office of the trustee. A further £89,400 is in treasury Quoted 
in the official list; latest price, 90-100. 

$9,420,000 Havana Electric Railway, Light and Power Company general mortgage 5 per cent. sinking 
fund gold bonds, series A. of $1,000 to bearer, registerable as to principal, and of $1,000, 
$5,000 and multiples of $5,0U0 fully registered, interchangeable, including $3,600, G00 
issued in New York in July, 1922, at 85 per cent. and interest. Interest is payable 
March 1 and September 1, and the principal repayable September 1, 1954 (a sinking, 
fund of 14 per cent. of the amount of bonds outs tanding being provided—commenceil 
in 1920), or redeemable at any time at the option of the company at 105 per cent. on 
thirty days’ notice. All-payments are made in New York. The total authorised is 
$25, 000,000, and in addition to the amount shown above outstanding with the public, 
$319, 000 are in the sinking fund and sufficient is reserved for the retirement of under- 
lying liens ; all prior mortgages are closed, and the bonds are secured, subject to such 
mortgages, on al] the property of the company in the island of Cuba (trustee, Guaranty 
Trust Company of New York). Latest price in New York, 82 *. 

The accounts are made up annually to December 31, and submitted in May. In respect of 1912 
24 per cent, was paid on the common shares; for 1913; ee for 1914, 5; for 1915, 54; and for each 
of the seven years to 1922, 6. Special reserve, $522,952; reserves for taxes and contingencies, $725, 038 ; 
reserve for depreciation, $6, 000,000 ; carried forward, $5, 538,783. Interim dividend 1923 . per cent. 
on common stock in May and Nov. 
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Havana Marine Terminals, Limited.—Directors: Sir E. Mackay Edgar, Bart. (Chairman), Maj. 
E. Klapp (New York), J. G. Cartwright (Montreal), G. W. MacDougall (Montreal), L. Macfarlane 
(Montreal) and J. MacNaughton. Head Office: Montreal, Canada.—The company was incorporated 
in 1919, under the laws of the Dominion of Canada, to acquire the land and certain other assets 
of the Cuban Ports Company (in liquidation). The authorised capital is $33,000,000 in shares of 
$5, $3,000,000 being in 7 per cent. non-cumulative participating preferred and $30,000,900 in common, 
and all the preferred and $10,000,000 common have been issued and called up, all the preferred and 
common shares ($10,000,000), together with $5,000,000 6 per cent. 20-year income debentures (part of 
$15,000,000 authorised), having been handed over to the liquidators of the Cuban Ports Company. The 
preferred shares rank for non-cumulative dividends of 7 per cent. (having, however, priority as regards 
capital), and after the ordinary shares have received 5 per cent. in any year, 20 per cent. of the divisible 
profits of the company is to go to the preferred shares, and the balance to the common, The 
debentures rank for 6 per cent. interest, and the principal is repayable January 1, 1941, at 110 per cent., 
while, after meeting interest, a sum equal to 5 per cent. of the outstanding debentures is to be applied 
out of the net earnings to drawings also at 110 per cent., the company reserving the right under the 
trust deed to sell any land or shares forming part of the property charged, but subject to the stipula- 
tion that 50 per cent. of the proceeds received shall be paid to the trustees, and used by them for the 
redemption of additional debentures at 110 per cent., the balance of such proceeds to be used at the 
discretion of the directors either in redemption of further debentures at 110 per cent., or for the 
development of the company’s properties, _ Further debentures can only be issued to the extent of 80 
per cent. of the cost of future extensions, betterments and improvements, unless the holders of out- 
standing debentures determine otherwise at any meeting convened, The debentures are to 
bearer, but may be registered as to principal only. Interest is payable in London at the offices of 
Sperling and Co., Basildon House, Moorgate, E.C.2, in sterling, at exchange of the day, or in 
Montreal, at the office of the Royal Bank of Canada, in Canadian currency, or at the office of that bank 
in New York, in United States currency. 

Particulars of an agreement for sale, which was signed in October, 1920, are as follow :—The 
purchaser agrees to buy all lands, concessions, rights and works belonging to the company for the sum 
of $8,000,000, U.S. currency. The purchaseragreed to pay $1,000,000 on June 1, 1921, allowance being 
made for $100,000 paid as option money (owing to financial stringency in Cuba, this instalment was not 
met); the agreement is temporarily in abeyance, and it is anticipated that certain modifications will be 
necessary in the original agreement forsale. The balance of the purchase money was to be paid in seven 
annual instalments of $1,000,000 each, the first falling due on April 15, 1922 (not paid) and subsequent 
instalments on the same date in the six following consecutive years. The purchaser agrees to pay interest 
on the total amount of the purchase price outstanding at the rate of 1 per cent. above the current English 
bank rate, with a maximum of 8 per cent., and has the right to anticipate payments at any time. 
Against each capital payment the purchaser has the right to a conveyance of a proportionate part of land, 
taking the agreed average value of the lands at $8 a metre, provision being reserved to the vendors for 
full and adequate rights of way and access for railways, &c., sufficient for the complete commercial 
development of the remainder of the property. ‘The purchaser has the right to postpone any of the 
annual payments of $1,000,000, on’ payment of additional ‘interest on the sum thus _post- 
poned of 1 per cent. a month. Should the purchaser be three months in arrears in the 
interest payment on the purchase money outstanding, the company has the right to cancel the con- 
tract, andthe purchaser has no further rights on the property except in respect of such lands that have 
been definitely conveyed to him in return for payments made as explainedabove. Inthesame way the 
company has the right of cancellation should the purchaser be 12 months in arrears in payment of the 
extra 1 per cent. a month on annual payments overdue. The purchaser enters into possession of the 
property immediately, but the company holds a mortgage on all the assets, cancellation of which takes 
place proportionately as payments are made. 

The accounts are to be made up annually, All the common shares are vested in a voting trust. 
Voting power, one vote for each preferred share. 


Havana Oil Company, Limited.—Directors: E. O. Goss (Chairman), R. R. Tweed, R. Simpson 
and L. J: Abrahams (Managing Director). Secretary: G. T. Lupson. Office: 4, London Wall Buildings, 
E.C.2, — The company was registered April 22, 1910, to acquire the sole right for a period 
of fifty years from May 1, 1910, to drill for and raise oil over an area of about 6,000 acres situate about 
30 miles from the city of Havana, Cuba. The company has disposed of its interest in certain asphalt 
mines in Cuba; in 1920,'sub-licenses were granted tothe Cuban Oilfields, Limited, and the Oilfields of 
West Indies (Cuba), Limited, to drill for oil over a total of 1,000 acres of the company’s property. 
These sub-licenses have now been cancelled and in substitution therefor the two companies named are 
each entitled to a one-twelth interest in any profits made by the Havana Oil Company, Limited, out 
of its propertiesiin. Cuba. The Cuban Oilfields, Limited and the Oilfields of West Indies (Cuba), 
Limited, have each undertaken to subscribe at par for 500,000 shares of 2s. each on the capital of the 
Havana Oil Company, Limited. In July, 1922, 1,000,000 additional shares were created, and the 
authorised capital is now £300,000 in shares of 2s., of which £256,648 10s, has been subscribed and 
called up. ; 

The Paid accounts were for the two years to June 30,1923, and were submitted in December, 
1923. Credit to profit and lossat June 30, 1923, £1,286 (compared £5,904). Investments, £198,823. 

Voting power, one vote for each share. Director’s qualification, £100 of shares. Transfer form, 


common; fee, 2s, 6d. Telegraphic address; Olcavana, Ave, London. Telephone number, 2281 
London Wall. Latest price, 11d. 


Hay and Son, Limited.—Directors: C. H. G. Hay, A. E. Mainwairing, M. J. Mowat, P. H. 
Vicary (also Secretary) and R. B. Haywood. Head Office: 97-101, Norfolk Street, Sheffield.—TLhe 
company was registered on May 28, 1905, to carry on the business of wine, spirit and cigar merchants. 
The authorised capital is £70,000 in shares of £1, half being 6 per cent. cumulative preference, having 
also priority as regards capital, and half ordinary, and £28,000 preference and £21,000 ordinary have 
been subseribed and paid up. 

The accounts are made up annually to March 31.’ Credit balance at March 31, 1923, £7,367, 
after paying excess profits duty: reserve fund, £5,238, Reports are not obtainable, but this notice 
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has been officially revised. Voting power, one vote for each ordinary share and one vote for every three 
preference shares. Director’s qualification, 200 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. 
The preference shares are quoted at Sheffield. Latest price, 16s. 


Hayes, Candy and Co., Limited.—Directors: W. B. White (Chairman and Joint Managing 
Director), J. P. Gilloch (Joint Managing Director), H. 8S. Riggs, W. Rose, A. C. 
Tyler and J. W. Palmer. Secretary: A. Mackenzie. Office: 55-6, Friday Street, E.C.4.—The 
company was registered April 19, 1900, to take over the business of warehousemen of the firm of the 
same name. In July, 1920, 100,000 new 74 per cent. cumulative participating B preference shares 
and 100,000 additional ordinary shares were created, and the authorised capital is now £400,000, 
£100,000 being 54 per cent. cumulative A preference shares of £5, £100,000 75 per cent. cumulative 
participating B preference shares of £1, and £200,000 ordinary shares of £1, and £80,000 of ‘each 
class of preference and £125,305 ordinary have been subscribed and called up, the B preference and 
5,305 of the ordinary shares having been subscribed in July, 1920, the preference at par and the 
ordinary at 22s. 6d. per share. Included in this statement ot capital are 40,000 ordinary shares 
allotted credited as fully paid to the ordinary shareholders in July, 1920, by way of bonus out of 
undivided profits in the proportion of one new share for every two ordinary shares then held. After 
payment of the fixed preference dividends and a dividend of 10 per cent. non-cumulative on the 
ordinary shares, the B preference are entitled to an additional $ per cent. for every 1 per cent. 
paid on the ordinary shares above 10 per cent., until the B preference have received an additional 
24 per cent, in any year, making a total possible dividend of 10 per cent., any profits remaining 
going to the ordinary shares. Both classes of preference shares rank in the order named as regards 
capital, without further participation. . . . 

The accounts are now made up annually to December 31, and submitted in February or March. 
For the year to January 19, 1911, the ordinary shares received 24 per cent. ; for the period to December 
31, 1911, 2 per cent. (actual); for 1912, 5; for 1913, 7; for 1914 only the preference dividend was paid ; 
for 1915 the ordinary received 8 per cent. ; for 1916, 1917 and 1918, 10; and for 1919, 15. In July, 1920,. 
the ordinary shareholders received a bonus of 50 per cent. in fully-paid shares out of undivided profits, 
and in respect of the year 1920 dividends totalling 15 per cent. were again paid (74 per cent. ona 
capital of £80,000, and 74 per cent. on a capital of £125,305); for 1921,5; and for 1922, 8. Reserve 
fund, £30,000; carried forward, £12,788. Interim dividend 1923 2} per cent. in Aug, Preference 
dividends paid Feb. 15 and Aug. 15. 

Voting power, one vote for every complete £5 of A or B preference shares and one vote for every 
ordinary sbare. Director’s qualification, £1,000 in ordinary shares. Transfer form, common; fee, 
2s. 6d. ‘Telegraphic address, Haycand, Cent., London. Telephone numbers, 5136, 5137, 5138 and 
5139 Bank. The company is quoted in the official list. Latest prices—ordinary, ?; A preference, 3}; 
B ditto, g. : 

Hayes Cocoa Company, Limited.—Directors: E. E. Morris (Managing Director), H. Montet 
and T. McKenna. Secretary: M. J. Miller, A.C.1I.S. Offices : Hayes, Middlesex. 

Registered Aug. 29, 1916, to carry on business of manufacturers of and dealers in cocoa, chocolate, 
&c., at Hayes, Middlesex. The authorised capital is now £1,400,000 in shares of £1, £400,000 being 7 
(formerly 6) per cent. cumulative preference, having also a priority as regards capital, and £1,000,000 
ordinary, and £50,000 of preference and £250,000 of ordinary have been issued and called up. There 
are also 5 per cent. perpetual debentures for £30,000, with interest payable January 1 and July 1— 
paid to date. The company is a private one, and reports are not issued, but this information is 
official. Voting power, one vote for each share. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Hayesco, Middlesex. Telephone numbers—61 and 62, Hayes, Middlesex. 


Hayes, Conyngham and Robinson, Limited.—Directors: Sir T. W. Robinson (Chairman), H. 
Conyngham, W. U.Smithand W. B. Conyngham. Secretary: J. W. Middleton. Office: 12, Grafton Street, 
Dublin.—The company was registered April 8, 1897, to carry on the business of pharmaceutical chemists, 
The authorised capital is £30,000 in shares of £5, of which £15,000 has been subscribed and paid up. The 
shares are held by the directors, and such members of their families and staff who are qualified under 
the Pharmacy Acts. There are also—5 per cent. first mortgage debenture stock for £30,000, and 5 per 
cent. second mortgage debénture stock for £5,000, with interest payable January 1 and July 1, and 
the principal repayable at 105 per cent. at any time at the option of the company. The accounts are 
made up annually to March 31, and submitted in June. Debenture interest is paid to date. Reports 
and balance sheets are issued to holders of ordinary shares only; this notice, however, has been 
officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chemist, Dublin. 
Telephone number, 866, Dublin. The debenture stock is quoted at Dublin. Latest price, 60s. 


Hayfield Printing Company, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, ©. C. Railton. Secretary; J. E. Clement. Office: St. James’s Buildings, 
Oxford Sreet, Manchester. Controlled by Calico Printers’ Association, Ltd. 


Hay’s Wharf Cartage Company, Limited.—Dzrectors: Maj. O. C. Magniac, Sir J. Humphery,, 
O. H. Smith, J. E. Humphery, N. F. Wentworth, H. Edgington, L. H. Baxendale, J. Paterson, 
Secretary; J. Wilson. Office: Stoney Lane, Tooley Street, S.EH.1. (Telegrams—Trundling, Boroh, 
London ; telephone—Hop 4530.) Controlled by Proprietors of Hay’s Wharf, Ltd. 


Hazell, Watson and Viney, Limited.—Directors: W. H. Hazell, J.P. (Chairman), R. C. Hazell,. 
J. Crowlesmith, J.P., Maj. H. B. Viney, M.C. and Capt. O. V. Viney. Secretary: J. 8S. Jeffries. 
Office : 52, Long Acre, W.C.2,—The company was registered January 24, 1884, to acquire the business. 
of the firm of the same name, printers, &c., of London and Aylesbury, and on April 17, 1894, was. 
re-registered with wider powers, &Xc. 

In July, 1920, 15,000 additional ordinary shares of £10 each, and 50,000 employees shares. 
of £1 each, were created, and the authorised capital is now £500,000, £120,000 being 5 per cent. 
cumulative preference shares of £10 (ranking also for a priority as to capital), £330,000 ordinary of 
£10, and £50,000 employees shares of £1, and all the preference, £273,080 of the ordinary, and 
£9,200 of the employees shares have been allotted and called up; in July, 1912, 1,300 ordinary 
shares, in July, 1918, 2,860 ordinary shares, and in July, 1920, 5,148 ordinary shares were issued 
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to the ordinary shareholders as bonuses, on the latter occasion in the proportion of three new 
ordinary shares for every ten ordinary shares held, the necessary amounts being transferred from 
the reserve fund and undivided profits, while in December, 1920, 5,000 ordinary shares were 
issued at a premium of £2 10s. per share. 


There are also 5 per cent. mortgage debentures for £29,600 (including £19,800, issued as security for 
deposits for £23,237, and which bears no interest), with interest payable April 1 and October 1, and 
the principal repayable at par at any time on six months’ notice. 

The accounts are made up annually to March 31, and submitted in June. For each of the ten 
years to 1913-14 10 per cent. was paid, with in respect of 1911-12 a bonus in addition of 10 per 
cent. in ordinary shares out of the reserve fund; for 1914-15 and 1915-16.7 per cent. was paid ; 
for 1916-17, 1917-18, 1918-19, 1919-20 and 1920-21, 10; for 1921-22, 74; for 1922-23, 9 (free of income 
tax since 1918), with in respect of 1917-18 a bonus of 20 per cent., and in respect of 1919-20 a bonus 
of 30 per cent. in addition (free of tax), which were capitalised as above. Reserve fund, £50,000 ; 
share premium, £10,568 ; carried forward, £17,951. Goodwill not separately stated. Interim dividend 
1923-24 3 per cent. in Dec. 

Voting power, one vote for each £10 share of either, class, and one for every ten £1 shares. 
Director’s qualification, shares of the company of the nominal value of £1,000. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Plaintiff, Phone, London. _ Telephone number, 


8640 Gerrard. The preference shares are quoted in the official list. Latest prices—preference, 7}; 
ordinary, 143. 


Head, Wrightson and Co., Limited.— Directors: Sir T. Guy Wrightson, Bart. (Chairman and 
Joint Managing Director), R. S. Benson (Joint Managing Director), W. F. Whitwell, W. I. Wrightson, 
M. Blair, Jd. M. Ringquist. Secretary; J. T. Robson. Registered Office; Teesdale Iron Works, 
Thornaby-on-Tees. London Office: 5, Victoria Street, S.W.1.—The company was registered June 21, 
1890, to take over the business of engineers and general contractors of the firm of the same name. 
The authorised capital is £420,000 in shares of £5, half being ordinary, and half 6 per cent. cumulative 
preference, having also priority as to capital, and all the ordinary and £169,130 of the preference have 
been issued and paid up. 

There are also first mortgage debentures of £100 each, termed perpetual, for £150,000, but they 
may be redeemed at the company’s option at any time, carrying 44 per cent. interest, payable 
January land July 1. 

The accounts are made up annually to April 30, and submitted in June. For 1912-13 the ordinary 
received 4 per cent. ; for 1913-14, 73; for 1914-15, 10; for three years to 1917-18, 124, including a 
bonus of 23 per cent. each year ; for 1918-19 and 1919-20, 10; for three years to 1922-23, 74. Reserve 
fund, £221,000; carried forward, £14,261, Interim dividend 1923-24 25 per cent. in Jan. Dividends, 
formerly paid free of tax, are now distributed less tax. 

Voting power, one vote for each share of either class. Director’s qualification, 200 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Teesdale, Stockton- 
on-Tees. Telephone numbers, 587 (4 lines) and 568, Stockton-on-Tees. The ordinary shares are 


quoted in the ofticiallist. Latest prices—ordinary, 44 ; preference, 88s. 9d.; debenture stock, 78. Also 
quoted at Newcastle. 


Heal & Son, Limited.— Directors ; A. Heal (Chairman and Managing Director), R. Heal, M. Brewer 
and H. T. Smith (also Sales Manager). Secretary: G. P. Stacy. Office : 196, Tottenham Court 
Road, W.1.—The company was registered October 22, 1907, and carries on the business of bedding 
and bedstead manufacturers, cabinet makers, &c. The authorised capital is now £200,000 in shares of 
£1, £50,000 being 6 per cent. cumulative preference, having also priority as to capital, without further 
participation, and £150,000 ordinary, and £35,107 of preference and £84,200 of ordinary have been 
subscribed and called up. There are also 5 per cent. registered debentures for £37,100, with interest 
payable June 80 and December 31. A policy has been effected providing for the redemption of the 
debentures in 1944. The ordinary dividend is not disclosed—the ordinary shares being held privately 
—but the preference dividend is regularly paid. Director’s qualification, shares of either class to the 
nominal value of £100. Transfer form, common; fee, 2s, 6d. Telegraphic address, Fourposter, Ox, . 
London. Telephone number, 3610 Museum, 


Heaton and Dugard, Limited.— Directors: H. A. Dugard, A. Heaton, J. W. Meyjes, A. F. H.- 


Dick, EK. J. Overton. Office: Shadwell Street, Birmingham.—Controlling interest held by the 
Delta Meta Co., Ltd. 


Heckmondwike Manufacturing Company, Limited.—Directors: J. Holden (Chairman), G. H. 
Galloway, W. Hall and D. Jones. Secretary: A.C. Morton, Address: Croft Mills, Heckmondwike, 
Yorkshire.—Theé company was registered October 7, 1878. The subscribed capital is £81,210 in shares 
of £5, of which £64,968, or £4 per share, is called up, and £5,207 has been received in advance 
of calls (on which interest at 5 per cent. is paid), 

The accounts are made up annually to November 30, and submitted in January, For 1909-10 63 
per cent. was paid ; for 1910-11 and 1911-12, 5 each year ; for 1912-13, 33; for 1913-14, 25 ; for 1914-15, 
64; for 1915-16, 74; for 1916-17 and 1917-18, 64; for 1918-19, 1919-20 and 1920-21, 74; and for, 1921-22, 
10 (free of income tax). Reserve fund, £12,000; carried forward, £4,325. 

Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Croft, Heckmondwike. Telephone number, 
4, Heckmondwike. Quoted at Halifax. Latest price, 4}. 


Hector Christie, Limited.— Office : 6, St. James’s Square, Manchester.—Controlled by Fine Cotton 
Spinners’ & Doublers’ Association, Ltd, 


Heilbut, Symons and Co., Limited.—Directors: C. O. Gaetjens (Chairman), W. Kemp, Capt. 
S. J. Pusinelli, F, A. Stenger and P. B. Broomhall. Secretary; H. Cole. Registered Office: 34, 
Fenchurch Street, E.C.3.—The company (which is a private one) was registered January 3, 1920, to 
acquire as from January 1, 1920, the business of merchants carried on by a firm of the same name. The 
authorised capital is £1,000,000 in shares of £10, £400,090 being 8 per cent. cumulative preference, 
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having also a priority as to capital, and £600,000 ordinary, and £225,020 preference and £500,000 
ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. “Reports are not 
issued, but this notice has been officially revised. Voting power, one vote for every ordinary share; ., 
preference shareholders only vote in special cireumstances. Director's qualification, £1,000. Transfer 
form, common; fee, 2s. 6d, Telegraphic addresses—Heilbut, Fen, London; Heilbut, Liverpool. 
Telephone numbers—6960 (six lines) Avenue, London ; 307 Central, Liverpool, 


Helys, Limited.— Directors: ©. Wisdom Hely (Managing Director), A. D. Brewster, G. A. 
Thompson, A. R. Sharpe (Staff Director) and F. A. Lowe. Secretary: T. G. Keller. Office : 28, Dame 
Street, Dublin.—The company was registered September 30, 1896, to acquirea business of manufactur- 
ing stationers, &c. The authorised capital is £100,000in shares of £1, half being 6 per cent. cumulative 
preference and half ordinary, and the whole amount has been issued and paid up, including 10,000 
ordinary shares issued at parin April, 1919. 

The accounts are now made up annually to March 31, and submitted in June. For the four years 
to September 30, 1912, the six months to March 81, 1913, and the two years to 1914-15, 6 per cent. 
per annum was paid on the ordinary shares ; for 1915-16, 74; for 1916-17, 8 ; for 1917-18 and 1918-19, 10 ; 
for four years to 1922-23, 124, including bonus of 24 per cent. each year. Reserve accounts, £52,000 ; 
carried forward, £2,513. Goodwill has been eliminated. Interim dividend 1923-24 32 per cent. in 
Dec. Preference dividend paid on June 1 and Dee. 1. 

Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Acme, Dublin. Telephone number, 2610, Dublin. Quoted at Dublin. Latest 
prices—ordinary, 25s. 6d. ; preference, 17s. 9d. 


Hendersons (Manchester), Limited.—Entire share capital held by Levant Co., Ltd. 


Henley and Son’s Cyder Company, Limited.— Directors: J. L. Henley (Managing Director), Mis*® 
A. M. Henley and W. ©. Henley. Secretary: P. L. Scott. Office: Teign Road, Newton Abbot.— 
The company was registered September, 1921,to acquire as from October 1, 1920, the undertaking of: 
Henley & Son, established in 1791, manufacturers of cyder and temperance drinks, and in February, 
1925, was converted into a private company. 

The authorised capital is £150,090 in shares of £1, £50,000 being 8 per cent. cumulative preference, 
having also priority as regards dividend and capital, but without further participation in profits or 
assets, and £100,009 ordinary, and £32,340 of the preference and £43,853 of the ordinary have been 
issued and paid up, including 25,000 preterence and 41,348 ordinary shares allotted credited as fully 
paid to the vendor, while the remaining preference and ordinary shares were offered for subscription at 
par in September, 1921. The vendor agreed to guarantee for a term of three years the dividend on 
the preference shares anda minimum dividend of 74 per cent.on the ordinary shares. It is provided 
that the company shall not, without the sanction of an extraordinary resolution passed at a meeting of 
the holders of preference shares, create or issue any debentures or debenture stock or other securities 
or obligations constituting a floating charge upon the whole or any part of the company’s assets, 
property or undertaking, or create or issue any other mortgage or charge thereon other than to secure 
bankers’ or other loans incurred in the ordinary course of business. 

The company being now a private one, reports are not issued, but this notice has been officially 
revised. The preference dividend is payable April 1 and October 1. Voting power, one vote for 
every share of either class. Director’s qualification, shares to the nominal value of £100. Telegraphic 
addresses—Henley, Newton Abbot; Ciderappe), London. Telephone numbers—32, Newton Abbot ; 
247 Hop, London. 


Henley’s Tyre and Rubber Company, Limited.— Directors: Sir G. Sutton, Bart. (Chairman), 
M. Roberts and A. E. Salmon. Secretary: W. G. Smale. Office : 20 and 22, Christopher Street, 
Finsbury Square, E.C.2.—The company was registered July 5, 1918, to take over the tyre department 
of W. T. Henley’s Telegraph Works Company, Limited. The authorised capital is now £300,000 in 
shares of £1, of which £250,000 has been subscribed and paid up. The accounts are made up 
annually to September 30. Reports are not obtainable, the company being a private one, but this 
information is official. Voting power, one vote for each share. Director’s qualification, none 
required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hetewocol, Finsquare, London. 
Telephone numbers, 3886 and 5394, London Wall. 


Henry Ayrton and Co., Limited.— Directors : H, Ayrton (Chairman), and T. W. Irving. Secretary 
W.F. Shaw. Office: Westbrook Mill, Bradford.—The company was registered September 14, 1922, 
to carry on the business of wool merchants, top, makers, combers, &c, 

The authorised capital is £160,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, 
ee a priority also as to capital, and £100,000 ordinary, and the whole amount has been issued and 
called up. 

The company is a private concern, and no further information is obtainable, but this has been 
officially supplied. Telegraphic address, Ayrton, Bradford. . Telephone number, 385 Bradford. 


Henry Bannerman and Sons, Limited.—Dzrectors: Sir C, W. Macara, Bart. (Chairman and 
Managing Director), J. A. M. Bannerman, R. H. W. Bannerman, W. C. Macara, W. H. Young. 
Secretary: R. H. W. Bannerman. Office : 33, York Street, Manchester. (Telegrams—Bannerman, 
Manchester ; telephone—City 8274, private branch exchange.) 

Registered (private company) June 5, 1899, to acquire business of company of same name, 
merchants, shippers, warehousemen, spinners, &c.; in March, 1923, acquired Bannerman Mills Co., 
Ltd., and Bradford Road Manufacturing Co., Ltd. 

Authorised capital £300,000, shares £10; subscribed and paid up (to Feb. 1, 1923), £145,770. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common; tee, 
2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Henry Barker, Limited.— Directors: W. Hunter, M.D.(Chairman), H. B, Halford, F. Fisk, A.J.Payne 
(Managing Director), Secretary; T. C. Hodgkinson. Office: 3, Angel Row, Nottingham.—The 
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company was registered December 11, 1897, to take over the business of upholsterer of Mr. H. Barker. 
The authorised capital is £50,000 in shares of £1, half being 54 per cent. cumulative preference, 
payers a priority also as to capital, and half ordinary, and the whole amount has been subscribed and 
called up. 

There are also—4} per cent. first mortgage debentures of £100 each for £20,000, with interest 
payable January 1 and July 1, and the principal repayable at par January 1, 1928, or at 1024 per cent. 
at any time previously on six months’ notice from the company ; and £2,000 7 per cent. second mort- 
gage debentures, with interest payable January 1 and July i. 


The accounts are made up annually to Jannary 31, and submitted in March. For the ten years 
to 1918-19 6. per cent. per annum was paid ; for 1919-20 and 1920-21, 10 (free of tax); for 1921-22, 7}; 
for 1922-23, 5 (less tax). ' Reserve, £10,000; carried forward, £2,526, subject to corporation profits tax, 


Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Barker, Nottingham, Quoted 
at Nottingham. Telephone numbers, 4635 and 4636, Nottingham. 


Henry Berry and Co., Limited. — Directors: C. W. Catt (Chairman), J. Gordon, J. E. Whiting and 
Maj. W. Berry. Secretary: W. W. Craven. Office: Croydon Works, Hunslet, Leeds.—The company 
was registered December 8, 1898, to take over the business of the firm of the same name, hydraulic 
machinery manufacturers, &c. The authorised capital is £120,000, half being in 54 per cent. 
cumulative preference shares of £5, having a priority also as to eapital, and half in ordinary 
shares of £1, and the entire capital has been subscribed and called up, including £9,999 issued in 1915 
as stated below, representing a dividend of 20 per cent. 


The accounts are made up annually to August 31, and submitted in November, an interim dividend 
(in 1923 of 10 per cent.) being paid in March. For the year to August 31, 1910, 15 per cent. was 
paid on the ordinary shares ; for 1910-11 and 1911-12, 10 each year; for 1912-13, 174; for 1913-14, 10; 
for 1914-15, 50, of which 20 per cent. was paid in ordinary shares, making the capital as stated above ; 
for 1915-16, 20; for each of the seven years to 1922-23, 20, less income tax, with, in respect of 
1916-17, 1917-18 and 1918-19 a bonus of 10 per cent., free of tax, in addition—no bonus since. HKeserve 
fund, £10,000; carried forward, £19,229. 


Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Rivetter, Leeds. Telephone 
numbers, 20182 and 20181, Leeds. Quoted at Leeds. Latest prices—ordinary, 30s, 6d.; preference, 
df. See Index to Advertisers. 


Henry Boot and Sons (London), Limited.— Directors ; C, Boot (Chairman and Managing Director), 
Lt.-Col. Sir W. Sinclair, K.B.E., W. Boot (joint-manager), E. Boot (joint manager), F. M. Hornsby, 
C.B.E,, Col. C. Lowther, and Sir G. Armstrong, Bart., C.M.G. Secretary: C. R. Cooper. 
Registered. Office: 12, Lower Grosvenor Place, 8.W.1.. Sheffield Office: 152, Moore Street.—The 
company was registered November 26, 1919, to acquire the business of a company of almost similar 
title (registered in 1910), builders, public works contractors and engineers. 


The authorised capital is £500,000 in shares of £1, £200,000 being participating preference and £300,000 
ordinary, and £61,748 of the preference and £108,571 of ordinary have been subscribed and called 
up, including the ordinary shares issued to the vendors credited as fully paid as part purchase con- 
sideration. The preference shares rank first for a fixed cumulative preferential dividend of 74 per 
cent., and after payment in any year of a similar dividend on the ordinary, are further entitled to 334 
per cent. of any surplus profits, The preference shares have also priority as regards capital, and after 
repayment of the ordinary capital rank pari passu with the ordinary shares in any surplus assets. 
No debentures or further working capital ranking in priority to or pari passu with the preference 
shares can be created without the consent, of an extraordinary resolution of the preference shareholders. 
At December 31, 1922, there were also loans (and interest) for £51,250. 


The accounts are made up annually to December 31, and submitted not later than May. For the year 
1920 there was a trading profit of £15,720, and the profit for the three months to December 31, 1919, - 
£3,930, was transferred (subject to proportion of taxation) to a capital reserve account. For the period to 
December 31, 1920, and the year 1921 dividends at the rate of 74 per cent. per annum were paid on both 
classes of shares; for 1922. the preference received 8% per cent., and the ordinary 8°64 per cent. 
Carried: forward, £4,544, subject to excess profits duty and other taxation. Goodwill, £95,000. 
Preference dividend payable March 31 and Sept. 30. chant Ms 


Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of cither class. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Enribotson, Vic, London; 
Conerete, Shefiield. ‘Telephone numbers—London, Victoria, $8325 and 8326; Shettield, Central, 
5054-5. . 


Henry Boston and Sons, Limited.— Directors : C. F. Boston (Chairman) and H. G. Boston (Managing 
Directors), H. Boston, J. Boston, A. Kay and R. M. Ewan. Secretary: A.. Young. Office: 2, Leeds 
Street, Liverpool.—The company was registered January 14, 1915, to acquire the undertaking of a 
company of the same name, registered February, 1900, hide and leather merchants, &c. The company 
holds the bulk of-the share capital of Boston Tanneries, Limited. 


_ In April, 1919, 250,000 additional preference shares were created, and the authorised capital'is now 
£500,000 in shares of £1, £400,000 being 7 per cent. cumulative preference and £100,000 ordinary, 
and to July 26, 1922, £325,409 preference and all the ordinary had been subscribed and called up, 
including 150,000 preference issued at par im May, 1919. The preference shares have priority as 
regards capital and arrears of dividend, and, after repaying the whole of the capital, are entitled 
to participate in surplus assets pari passu with the ordinary shares to the extent of 2s. in respect of 
each preference share. The dividend on the ordinary shares is to be restricted to 10 per cent. in any 
one year so long as any part of the debenture stock of Boston Tanneries, Limited (guaranteed uncon- 
ditionally by Henry Boston and Sons, Limited), is outstanding. Of the preference shares 150,000 were 
formerly 6 per‘cent. cumulative participating preference, but in April, 1919): they were converted into 
7 per cent. cumulative preference shares as above, and in consideration of agreeing to the alteration 
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of their then existing rights the holders received a bonus of 5 per cent. in preference shares from 
the reserve fund. 

Accounts to Dec. 31, submitted in Feb. For 1915, 1916, 1917 and 1918 the preference 
received 73 per cent., and the ordinary 10 per cent. each year. For 1919 the ordinary shares again 
received 10 per cent. Reserve fund, £50,000, after in 1919 appropriating £7,500 for the bonus in 
preference shares as stated above; ‘sundry reserves, £55,000; carried forward, £32,611, subject to 
liability for excess profits duty. Later accounts have not been received ; according to documents 
filed at Somerset House there was a loss in respect of 1920 of £117,688, and after providing for the 
preference dividend and an interim dividend of 5 per cent. on the ordinary shares, a credit balance of 
£32,611 brought down was converted into a debit of £112,856, which in 1921 was further increased 
to £181,292, while the preference dividend for 1921 was not paid. To Dec., 1923, no later accounts 
had been filed. 

Voting power, one vote for each share, but preference shareholders have no voting rights, except 
their dividend is three months in arrear, or on any resolution directly affecting their rights, not being. 
merely a resolution increasing the capital by the creation of new shares ranking in ‘priority to or pari 
passu with the original preference shares. Director’s qualification, shares of either class to.the nominal 
value of £1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Boson, Liverpool. ‘Tele- 
phone number, 1150, Central (private branch exchange), Liverpool. Latest price of preference, 4s. 11d, 


Henry Bucknall and Sons, Limited.—Directors: R. C. Bucknall (Chairman), E. H. Pearson 
(Deputy-Chairman), H. W. Bueknall (Lisbon), H. C. Bucknall (Secretary), R. E, Bucknall, E. B. 
Forbes.and A. A. 'T. Moller (Lisbon). Office: 90, Fenchurch Street, E.C.3.—The company was’ regis- 
tered September 25, 1890, and took over the business and properties of the firm of the same name, 
cork-wood, corks and granulated cork manufacturers. The authorised capital is £1,000,000 in shares of 
£5, and £400, 000 as ordinary and £300,000 as 6 per cent. cumulative preference (ranking also for a, 
priority as to capital) have been issued and paid up. 

Accounts to May 31, submitted in Sept. Dividends—year to Aug. 31, 1908, 4 per cent. ; ten years 
to 1917-18, preference only ; ; 1918-19, 3 on ordinary ; for 1919-20, 5; 1920- 21, 1921- 22, and 9 months. 
to May 31, 1923, preference only. Reserve fund, £97,000 ; carried forward, £202 (compared with 
£408). Goodwill at cost, £255,945, Preference dividend payable in Jan and Sept. 

Voting power, one vote for ‘each share, ordinary or preference. Director’s qualification, £1,000 of 
either ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Bucknall, Ald, London. Telephone number, 8558 (two lines), Avenue. The companny is quoted in 
the official list, Latest prices—ordinary, 2; preference, 3. : 


Henry Campbell and Co., Limited. —Directors: R. G. Campbell, C.B.E., L. Campbell, M.P., J. D- 
Campbell and Col. L. 8. Henshall, D.S.0. Secretary: T. J. Hamill, M.M. Office: 4, Wellington 
Street, Belfast.—The company was registered April 24, 1897, to acquire the business of flax spinners 
and linen thread manufacturers. The authorised capital is now £180,000 in shares of £10, £60,000 
being 5 per cent. cumulative preference, with a priority as to capital, and £120,000 ordinary, and 
£42,000 of preference and £102,000 of ordinary have been subscribed and paid up. The accounts are 
made up annually to April, and submitted in June. The preference dividend has always been paid, 
but the results to the ordinary shares have not transpired, these being held privately. Keports are 
not obtainable, but this information is official. Voting power, one vote for each ordinary share. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Thread, Beltast. Telephone number, 1564, Belfast. The preference shares are quoted at 
Belfast. Latest price, 53. 

Henry Clay and Bock and Co., Limited.— Directors: A. L. Sylvester (Chairman), L. S. Houston 
(Deputy-Chairman), H. Li. Carey, B. J. Chico, R. E. Christie, C. Fernandez, G. G. Finch (Secretary), 
T. C. Gales, O. 8. Hernandez, H. G. Hicks, P. S. Hill, F.C. Judge, C. Menendez, E. Rojo and J. de la 
Puente. Registered Office: King William House, 2A, Eastcheap, E.U.3. Head Office: 111, Fifth 
Avenue, New York City. 

The company was registered November 27, 1888, to take over the cigar and tobacco factories, brands 
and businesses of Messrs. Alvarez and Gonzalez, and Messrs. Bock and Co. The company holds the 
controlling interest in the Havana Cigar and Tobacco Factories, Limited, and has undertaken to 
manage the business of, that company until October 31, 1948, guaranteeing a net annual profit to the 
Havana Cigar and Tobacco Factories, Limited, of £383,200, any sums advanced by the’ guarantor 
company to be repayable. In January, 1902, the Havana Tobacco Company offered to purchase ordinary 
shares of Henry Clay and Bock and Co., Limited, at the price of £17 each ex the dividend for 1901, 
and 14,600 shares were so acquired by the American company. 

The authorised share capital is £330,000 in shares of £10—£160, 000 in ordinary, and £170,000 in 
8 per cent. cumulative preference, with a priority as to capital—and £159,900 ordinary and £169, 500 
preference have been issued and paid up. There are also £170,000 perpetual mortgage debentures, of 
£20, £30, £50 and £100 each, all registered, carrying 6 per cent. interest, payable January 1 and 
Jaly 1. At December 31, 1922, £266,331 was owing to the Havana Cigar and Tobacco Factories, 
Limited, in respect of advances, for working capital, &c. 

The accounts are made up annually to December 31, and submitted in May in New York. For 1905 
the ordinary shares received 15 per cent. ; for 1906, 30; for 1907 only the preference dividend was 
paid; for the seven years to 1914 there was no dividend on either class of shares, but debenture 
interest was met; in respect of 1915 two years’ preference dividend was paid; in respect of 1916 
seven years’ preference dividend was paid, thus clearing off all arrears; for 1917 the preference 
dividend was paid, but there was no distribution on the ordinary; for 1918, 1919 and 1920 25 per 
cent. was paid each year on the ordinary shares; and for 1921 and 1922 only preference dividend 
ae i eu forward, £37,470 (compared with £47, 009). Preference dividend payabie June 30 and 

ec. 

Voting power, one vote for each share, ordinary or preference.  Director’s qualification, one 
share, ordinary or preference. A register of shares is kept in London. Transfer form, common; fee, 
2s. Gd. per deed. Telegraphic address, Clay Bock, London. Telephone number, Royal 2998. The 


preference shares and ‘debentures are quoted in the official list, Latest prices—preference, (Gi 
debentures, 754. 
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Henry Denny and Sons, Limited.—Directors; C. E. Denny (Chairman), F. A. Denny, E. H. M. 
Denny, J. A. Denny and Lt.-Col. V. J. Heather. Secretary: Sir W. B. Peat, C.V.O. Office: 11, 
Ironmonger Lane, E.C.2,—The company was registered March 6, 1891, to take over the bacon-curing 
business, at Waterford, Limerick and Cork, of the firm of the same name. The authorised capital is 
now £600,000, £200,000 being 6 per cent. cumulative preference shares of £10, £200,000 6 per cent 
preferred ordinary shares of £5, ranking in the order named for priority as to capital, and £200,000 
deferred ordinary shares of £5, all of which has been issued and called up. The preference dividend is 
paid January 1 and July 1—paid to date. Reports are only issued to the deferred ordinary share- 
holders, but this information is official. Voting power, one vote for every share, but preference 
shareholders only vote on questions affecting their interests. Director’s qualification, 50 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telephone number, 7764 (3 lines) City. 
The preference shares are quoted at Dublin, Latest price, 84. 


Henry Faulder and Co., Limited.— Directors: W. J. Lister (Chairman and Managing Director), 
S. Maskery, F. K. Palmer (also Secretary), G. A. Tutton (Managing Director). Office: 8&3, 
St. Petersgate, Stockport. (Telegrams—Faulder, Stockport ; telephone—Stockport 604.) 

Registered Oct. 2, 1889; confectionery manufacturers. 

Capital consists of issues below ; in 1919 share capital was increased from £50,000 to £200,000 ; in 
1920 ordinary £10 shares and preference £100 shares were subdivided into denominations of £1 and 
share capital was increased to £380,000. : 


£360,000 Ordinary shares of £1, fully paid, including bonuses of 200,100, and 100 per cent. allotted to 
ordinary shareholders in 1918-19, 1919-20, and 1920-21 respectively. Authorised, £360,000. 


£20,000 Five per cent. cumulative preference shares of £1, fully paid; articles contain no provisions 
as to capital rights. Authorised, £20,000. Dividend July. 
£14,398 Loans at June 4, 1923. 


Accounts to first Monday in June, submitted in July. Dividends—three years to 1919-20, 
10 per cent. each year, plus for 1918-19 share bonus of 200 per cent., and for 1919-20 cash bonus of 10 
and share bonus of 100; 1920-21, 75 plus share bonus of 100; two years to 1922-23, 54. Reserve fund, 
£4,597 ; eee i account, £35,106; carried forward, £6,702. Interim divideud 1923-24 23 per 
cent. in Dec. 

Voting, one vote per ordinary share; preference have no voting rights. Director’s qualification, 
£500 shares either class held for three months. Transfer form, common; fee, 2s. 6d. ; separate deed 
each security. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Henry Gardner & Co., Limited.— Directors: H. Gardner (Chairman), W. Gardner, Sir W. Kirby, 
G. E. Leon and W. Murray. Secretary: F. V. Angell. Office: 2, Metal Exchange Buildings, 
Leadenhall Avenue, E.C.3.—The company was registered July 11, 1919, to acquire the metal and 
rubber business carried on by Mr. Henry Gardner. The authorised capital is £1,000,000 in shares of 
£1, all of which has been subscribed, and £500,000, or 10s. per share, called up, including 350,000 
shares offered to the shareholders in January, 1920, at a premium of 5s, per share, in the proportion 
of one new share for every two shares held. ; 

The accounts are made up annually to March 31, and submitted in June. In respect of the period 
to March 31, 1920, a dividend of 10 per cent. actual was paid, less tax. For the year 1920-21, how- 
ever, there was a heavy loss in connection with unauthorised purchases of rubber in Singapore, and at 
March 31, 1921, a debit to profit and loss of £40,750 was carried forward; for 1921-22, 6 per cent. was 
paid ; for 1922-23, 7. Reserve fund, £130,000, of which £87,500 represents a premium on shares ; 
carried forward, £16,463. | 

Voting power, one vote for each share. Director’s qualification, 5,000 shares.. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Nonfermet, Phone, London, Telephone number, 949 
Avenue (private branch exchange), The shares are quoted in the oificial list ; latest price, 4. 


Henry Head and Co., Limited.— Directors: G. Head (Chairman), C. Wright (Deputy-Chairman), 
G. C. Felce, A. Gurney, W. Bevanand H.E. Perks. Secretary: T. Morgan. Office: 110, Bishopsgate, 
E.C.2.—The company was registered December 6, 1897, to acquire the business of insurance brokers 
of the firm of the same name. The authorised capital is £450,000, £50,000 being first preference’ 
shares of £100, £200,000 A preference shares of £100, £100,000 second preference shares of £50, and 
£100,000 ordinary shares of £100, and £38,600 first preference, £200,000 A preference, £97,500 second 
preference and all the ordinary have been subscribed and called up. Reports are not issued, but 
this information is official. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address. Headland, Ave, London, Telephone number, 7233 London 
Wall (four lines), 


Henry Heath, Limited.—Directors : A. L. Gunn (Chairman), and J. 8. Crook (representatives of 
the debenture holders) and J. W. Spedding. Secretary: A. E. Gatward. Office: 105-109, Oxford 
Street, W.1.—The company was registered January 28, 1898, to take over the business of hat 
manufacturers of the firm of the same name. . The authorised capital is £50,000 in shares of £1, all 
of which has been subscribed and paid up. 

There are also—£21,260 44 per cent. first, mortgage debenture stock, balance outstanding of 
£45,000, offered for public subscription at par, with interest payable February 1 and August 1, and 
the principal repayable at the company’s option (now), on six months’ previous notice, at 105 
per cent., while it is secured by a first mortgage on all the company’s buildings and assets ; 
and £19,132 5 per cent. third mortgage debenture stock, issued in August, 1910, with interest 
payable February 1 and August 1, and the principal repayable, on three months’ notice, 
at par, or by purchase. In July, 1910, second mortgage debenture stock for £8,500 was issued, 
but this has all been redeemed. A policy has been effected with the Alliance Assurance Company 
to. cover the repayment of the first issue of debenture stock, and another policy has been 
etfected with the Sun Life Assurance Society to cover the repayment of the third issue of debenture 
stock, at the expiration of the lease of the premises in Oxford Street, in 1967. The company’s capital 
was partially reconstructed in 1910, and under a scheme of arrangement (see below) come to in June, 
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1910, no dividend in excess of 2} per cent, could be paid until the amount outstanding of the 
first mortgage debenture stock had been reduced to £26,000 (now outstanding £21,260), nor any dividend 
in excess of 5 per cent. until the whole of the existing debenture stocks have been redeemed. 

_ In November, 1922, resolutions were passed by the shareholders and the first and third debenture 
stock holders to modify, as from December 31, 1921, the scheme of arrangement sanctioned in June, 
1910 (referred to above), so as to provide that out of the net profits available for dividend the 
company may distribute by way of dividend such sums in excess of the £2,500 prescribed by the old 
scheme as may be determined, provided that in every such year the holders of the first and third 
mortgage debenture stock outstanding shall respectively receive additional interest for such year 
calculated at the rate of 2s. 6d. per £100 of debenture stock for every £125 of the excess so dis- 
tributed, no account to be taken of any excess which is only a fraction of £125. The company is also 
to be empowered to reissue any first or third mortgage debenture stock redeemed or purchased after 
August 1, 1922, or to issue other stock in their place, provided that any stock so reissued or issued 
shall confer the same rights and priorities as the stock so redeemed or purchased. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 
and 1912 only interest charges were met ; and for 1913 a dividend of 24 per cent. was paid. There was 
then no distribution on the shares until in respect of 1918 when 2% per cent. was distributed ; for 
1919, 1920 and 1921 5 per cent. was paid each year; for 1922, 9, while an additional 2 per cent. was 
eH both classes of debentures. Reserve fund, £25,000; carried forward, £10,260. Goodwill, 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Hatterie, Ox, London. Telephone number, 537 Museum. Latest price of ordinary, 24s. 


Henry Hodder and Co., Limited.—Directors: H. R. Wansbrough (Chairman), E. Carpenter 
(Managing Director) and E. L. Lees, M.D. Secretary: F. Williams. Office: 5, Nelson Street, 
Bristol.—The company was registered July 1, 1887, to take over the business of Mr. Henry 
Hodder, chemist and druggist. The authorised capital is £50,000 in shares of £1, of which £48,000 
has been issued and paid up, ineluding 16,000 shares allotted in October, 1921, by way of bonus out of - 
the reserve fund in the proportion of one bonus share for every two shares held. 

The accounts are made up annually to June 30, and submitted in September, an interim dividend 
(in 1923 of 5 per cent.) being paid in March. For 1912-13, 74 per cent. was paid ; for 1913-14, 1914-15 
and 1915-16, 8 each year; for 1916-17, 9; for 1917-18, 10; for 1918-19, 123; for 1919-20 and 1920-21, 
15 on a capital of £32,000, while in 1921 a bonus equivalent to 50 per cent. was paid in shares out of 
the reserve fund; for two years to 1922-23, 15. Reserve fund, after capitalising £16,000 in 1921, 
£14,000; carried forward, £12,419. Goodwill not separately stated. 

Voting power, one vote for every share. Director's qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Hodder’s Chemists, Bristol. Telephone number, 4233 
(two lines), Bristol. Quoted at Bristol. Latest price, 35s. 6d. 


Henry Hope and Sons, Limited.— Directors: H. Donald Hope (Chairman), Fred T, Garratt, 
R. W. Hope, C.. T. Bassett. Secretary: A. A. Trowell. Office: Halford Works, Smethwick, 
Birmingham. (Telegrams—Conservatory, Birmingham ; telephone—Smethwick 320, 3 lines). 

Registered Dec. 10, 1898, to acquire business of Mr. Henry Hope, manufacturer of steel windows 
and casements, patent glass roofing, &c. ; 

In June, 1920, and June, 1923, 100,000 preference and 100,000 ordinary shares were created each 
time. 

Capital consists of :— 


£100,000 Ordinary shares of £1, fully paid, including 50,000 issued at par in June, 1920. 
Authorised £250,000. Latest price in official list, 13. Also quoted Birmingham. 

£200,000 Five-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority 
for capital, including 50,000 issued each time in June, 1920, and June, 1923, at par, and 
50,000 allotted in Oct., 1920, to ordinary shareholders as bonus from reserve. Authorised, 
£250,000. Dividends (free of tax) end June and Dec. Latest price in official list (Nos. 
1 to 150,000), 145. Also quoted Birmingham. 

Amount due to bankers at March 31, 1923, not separately stated. 

Accounts to about end of March, submitted June. Dividends (free of tax)-—1913-14, 6 per cent. ; 
1914-15, 74; eight years to 1922-23, 10, plus in Oct., 1920, bonus of 50 per cent. in preference shares. 
Reserve fund, £30,000; capital assets reserve, £71,603; carried forward, £16,227. 

Voting, one vote per share of either class. Director’s qualification, 500 shares of either class, to be 
acquired within three months. of appointment. Transfer form, common; fee, 2s, 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Henry Jenkins and Sons, Limited.—Directors : J. Shufflebotham (Chairman), A. E. Jenkins 
and G. CO. Kendall (Managing Director and Secretary). Office: Unity Works, Vittoria Street, 
Birmingham.—The company was registered November 8, 1897, to take over the business of 
medallists, die sinkers, &c., of the firm of the same name. In 1906 16s. 8d. was written off 
each of the 10,000 ordinary shares issued, and the authorised capital is £36,666 13s. 4d., £15,000 
being 6 per cent. cumulative preference shares of £1, having a priority also as to capital, 
£1,666 13s. 4d. in ordinary shares of 3s. 4d., and £20,000 in ordinary shares of £1, and to March 30, 
1923, all the preference, and all the ordinary shares of 3s. 4d., had been subscribed and called up ; 
5,000 ordinary shares were surrendered by the vendors, and late in 1911 6,000 preference shares were 
surrendered to the company for cancellation on condition that the remaining preference shareholders 
agreed to waive their right to the arrears of dividend up to December 31, 1910; these arrangements 
were carried out, making the capital as stated above, the £6,000 being applied in writing £3,000 off 
freehold property and £3,000 off plant and machinery. There were also at the date named 6 per cent. 
(formerly 4} per cent.) first mortgage debentures for £10,000. 

The accounts are usually made up annually to December 31, and usually submitted in March. For 1908, 
1909 and 1910 there was no dividend on either class of shares, the arrears of dividend on the preference 
shares being cancelled as stated above. In respect of 1911 and 1912 the full preference dividend was 
paid ; for 1913 and 1914 no dividend was paid on either class of shares ; out of the profits of 1915 three 
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years’ preference dividend was paid (thus clearing off arrears), together with a distribution of 10 per 
cent. on the ordinary; for 1916 the ordinary again received 10 per cent.; and for 1917 and 1918 
15 per cent. was paid each time (free of income tax). No information is now obtainable from the 
company. According to documents filed at Somerset House there was at August 31, 1922, a credit 
to profit and loss account of £1,452, and a reserve fund of £5,000. Voting power, one vote for every 
share. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Jenkins, Birmingham. Telephone number, 2310, Birmingham. 


Henry Lamplough, Limited.—Being wound up voluntarily. Zquidator : B. D. Holroyd, F.C.A., 
6, Great Winchester Street, E.C.2, 


Henry Leetham and Sons, Limited.— Directors : Sidney Leetham (Chairman), Hy. Ernest Leetham, 
Alfred Leetham and Richard E, Leetham. Secretary: W. W. Young, F.C.1.8. Office: York.—The 
company was registered April 7, 1899, to take over the business of flour millers and grain importers of 
the firm of the same name. 


The authorised capital is £575,000 in shares of £5, £300,000 being 5} per cent. cumulative prefer- 
ence shares, having a priority also as to capital, and £275,000 ordinary, and the whole amount has 
been subscribed and called up. There is also 4 per cent. debenture stock for £175,000, of which 
£50,000 was taken by the vendors, and the remainder was issued publicly at par; interest on the 
debenture stock is payable January 1 and July 1, and the principal is repayable at the option of the 
company, on six months’ notice, at 10 per cent. premium. 


The accounts are made up annually to December 31. For 1910, 1911, 1912 and 1913 the dividend 
was 5 per cent. each year; for 1914, 125; for 1915, 10; for 1916, 74; for 1917 and 1918, 10; and 
for 1919 and 1920, 5, as an interim dividend each time. Reserve fund, £260,000. On account of 1921 
5 per cent. was paidin April; the accounts for that yearand 1922 have not yet (Dec., 1923) been issued, 
pending a settlement with the Ministry of Food. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for every ordinary share or four preference shares, Director’s 
qualification, 200 shares of either class, to be acquired within one month from appointment. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Leetham, York. Telephone number, 34, York. 
Quoted at Leeds and Sheffield. Latest prices—preference, 42; debenture stock, 714. 


Henry M'‘Neill, Limited.— Directors : W. B. Legg (Managing Director), W. Crawford, H. H. Wilsons 
D, Booth, R. 8. Close, Jun., and 8. Bunting. Secretary: H.R. Forbes, Office: Larne.—The company 
was registered May 11, 1896, to take over the hotel and tourist business of Mr, Henry M‘Neill. The 
authorised capital is £50,000 in shares of £1, £20,000 being 6 per cent. cumulative preference, having 
also a priority as to capital, and £30,000 ordinary, and £11,696 of the preference and £18,215 of the 
ordinary have been subscribed and paid up. 

The accounts are made up annually to October 31, and submitted in December. In respect of 
1918-19 six-and-a-half years’ preference dividend was paid (thus clearing off all arrears); for 1919-20 
only the preference dividend was paid; and for 1920-21, 1921-22 and 1922-28 there was no dividend 
on either class of shares. Carried forward, £3,198 (compared £107). 

- Voting, one vote per share of either class. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, M‘Neill, Larne. Telephone number, 32, Larne. 


Henry Milward and Sons, Limited.— Directors: C. F. Milward (Chairman), A. D. Bartleets 
G. Bartleet, C. E. James, G. H. Milward, H. T. Milward and L. S. Milward. Secretary: W. G: 
Johnson, Office: Washford Mills, Redditch.—The company was registered in December, 1889, 
to acquire the business of needle, fish-hook, and fishing tackle manufacturers of the firm of the 
same name. The authorised capital is £145,000 in shares of £10, £45,000 being in 53 per cent. 
cumulative preference shares, and £100,000 in ordinary, and £43,870 of preference and £98,590 of 
ordinary have been subscribed and paid up. The preference shares rank for priority as to capital over 
the ordinary shares, with further participation to the extent of 20 per cent. of the surplus remaining 
after repayment of the ordinary shares, up to an amount not exceeding £2 10s. per preference share. 
There are also £50,000 (the total authorised) 44 per cent. debentures of £100, secured by a floating 
charge on the freehold and leasehold properties, and on other assets of the company, with interest 
payable February 1 and August 1, and the principal repayable at the option of the company, on six 
months’ notice, at 103. ' 

The accounts are made up annually to July 31, and submitted in October. For the six years to 
1910-11 the ordinary shares received 174 per cent. each year ; for 1911-12 and 1912-13, 20; for 1913-14 
and 1914-15, 15; for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 25 ; for 1920-21, 20 ; for 1921-22 and 
1922-23, 224. Reserve fund, £75,000; carried forward, £38,161. KRecent accounts have not been 
received, but this notice has been officially revised. Voting power, one vote for each share of 
either class up to 10, one vote for every 5 beyond up to 100, and one vote for every 10 beyond. 
Director’s qualification, 50 ordinary shares. Transfer form, common; fee for shares and deben- 
tures, 2s. 6d. ‘Telegraphic address, Milward, Redditch. Telephone number, 15, Redditch. The 
debentures and preference shares are quoted at Birmingham. Latest prices of preference, 95. 


Henry Pooley and Son, Limited.—Directors; Sir James F. Flannery, Bart., J. N. Atthill, 
L. Jacob, C. E. Martineau, J. 8. Pooley, H. Pooley, W. H. Turner, W. W. Wiggin and G, C. 
Vyle. Office: 72, John Bright Street, Birmingham.—All the share capital is held by W. and T. 
Avery, Limited. 


Henry Reid and Son, Limited.—Entire capital held by Fred W. Millington (1920), Ltd. 


Henry Rossell and Co., Limited.—Derectors; J. Dickson (Chairman), H. E, Law, W. A. Laws 
J. Chapman, A. G. Wilson, Dr. P. Longmuir, M.B.H,, and 8S. Silbert. Secretary: W. G. Lee, A.C.I.S. 
Office: Waverley Works, Sheffield,—The company was registered April 8, 1920, to acquire the business 
of manufacturers of high-speed steel bars, sheets, blanks, milling and gear cutters, Xc., carried on by 
a company of the same name, established in 1845, and by a subsidiary concern knowu as the Strong 
Twist Drill Company. ‘The authorised capital is £250,000 in shares of £1, £150,000 being 53 per cent. 
cumulative preference (free of income tax), having priority also as to capital and any arrears of divi- 
dend, and £100,000 ordinary, and £93,470 of the preference and £80,900 of the ordinary have been 
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ree niga) and called up, £21,530 of the preference and all the ordinary having been issued credited as 
fully paid. 

The accounts are made up annually to June 30. Balance sheets are not issued, but accounts 
are submitted to the ordinary shareholders at the general meeting, this notice, however, has been 
officially revised. The preference dividend is payable on June 30, and Dec. 31 no dividend, however, 
was paid in respect of the year to June 30, 1923. 

Voting, one vote per share of either class, but preference shareholders are not entitled to vote 
except on matters directly affecting their rights. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Rossell, Sheftield. Telephone number, 
4870, Sheffield. The preference shares are quoted at Sheffield. Latest price, 14s. 


Henry-Street Warehouse Company, Limited.—Directors : J. Tallon (Chairman), T. B. Duffy, 
T. J. Geary (Managing Director). Secretary: S. S. Charles. Office: 59-62, Henry Street, Dublin.— 
The company was registered June 8, 1878, as Hazleton, Connor and Co., Limited, to acquire the 
business of warehousemen of the firm of the same name, and in January, 1882, the name was changed as 
above. The authorised capital is £50,000 in shares of £1, and £45,000 has been subscribed and paid up. 

The accounts are made up annually to January 31, and submitted in March, For 1911-12 2 per 
cont. was paid ; for 1912-13, 4; for 1913-14 and 1914-15, 5 each year ; for 1915-16, 24; for 1916-17 and 
1917-18, nil; for 1918-19, 5 per cent. was paid; for 1919-20, 63; for 1920-21, 4 per cent. (interim) was 
paid ; for 1921-22, nil; for 1922-23, 5 per cent. Reserve fund, £7,500; carried forward, £2,543. 

Voting power, one vote up to 10 shares, and one vote for every additional 10 shares. Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Waresko, Dublin. Telephone number, 1250, Dublin. Quoted at Dublin. 


Henry Thompson and Sons, Limited. — Directors: G. J. Thompson (Managing Director), 
R. Thompson, T. Thompson, F. Henri, F.0.1.8. (also Secretary). Office: 5-7, Elliot Street, Liverpool’ 

The company was registered October 2, 1895, to take over the business of the firm of this 
name, provision, fruit and tea merchants. The authorised capital is £80,000 in shares of . 
£5—£80,000 in ordinary, and £50,000 in 5 per cent. cumulative preference, the latter with priority 
as to capital, and the whole amount has been subscribed and paid up. 3 

The accounts are made up annually to December 31, and submitted in March. For 1911 and 1912 
14 per cent. was paid each time on the ordinary shares; for 1913, 2; for 1914, 3; for 1915, 4; for 
1916, 5; for 1917, 8; for 1918 and 1919, 10; for 1920 and 1921, 6; for 1922, 4. Reserve fund, £13,000 ; 
cree forward, £1,032. Goodwill not separately stated. Preference dividend paid on Jan. 1 and 
July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telephone number, 2038, Liverpool. 
The preference shares are quoted at Liverpool. Latest price, 142. 


Henry Widnell and Stewart, Limited.— Directors: J. George Stewart (Chairman), C. M. Pen- 
man and J. Grosvenor Stewart (Managing Directors), J. A. Hood and W. L. Stewart. 
Secretary: A. M. Gourlay. Office: Bonnyrigg, near Edinburgh.—The company was registered April 
23, 1895, to acquire the carpet works at Bonnyrigg and Rosslyn, in the county of Midlothian, of 
Messrs. Henry Widnell and Co., and the carpet works at Eskbank, in the same county, carried on by 
‘Messrs. Stewart Brothers. . 

Authorised capital (10,000 ordinary created May, 1923), £400,000, shares £10, £150,000 5 per cent. 
cumulative preference, with priority for capital, and £250,000 ordinary; all issued and called np, 
including 10,000 ordinary issued to ordinary shareholders in May, 19238, as bonus from reserve (two 
new shares for every three held). 

Accounts to Dec. 31, submitted March. Dividends—1914, 5 per cent. ; each of three years to 1917, 
10: four years to 1921, 125; 1922, 175, plus share bonus of 66% in fully paid ordinary shares from reserve. 
General reserve fund, £13,000 (£100,000 capitalised in May, 1923); reserve fund for preference share- 
‘holders, £22,500; carried forward, £7,123. Preference dividend paid March 1 and Sept. 1. Company 
being private concern, reports are not published, but this information is official. 

Voting, one vote each share either class. Director’s qualification, £1,000, ordinary or preference. 
Transfer form, common; fee, 1s. Telegraphic address, Widnell, Bonnyrigg. Telephone number, 
16, Lasswade. The preference shares are quoted at Edinburgh. Latest price, 7%. 


Henry Wiggin and Co., Limited.—All the share capital is held by Mond Nickel Company, 
Limited. 


Hepburn and Co., Limited.—Office : 29, Kennedy Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Heppenstall Brothers, Limited.—Ofice: Prospect Dye Works, Huddersfield.—Controlled by 
British Cotton & Wool Dyers’ Association, Ltd. 


Herbert Morris, Limited.— Directors : H. Morris (Chairman and Managing Director), W. H. Purnel 
(Vice-Chairman), H. H. Moore, A. Atherton, W. Mackinnon and W. N. Weston. Secretary : G. 
Macbriar. Office: Loughborough.—The company was registered March 22, 1900, to acquire the 
business of manufacturer of electric and hand cranes and otherflifting and transporting machinery, 
founded by Mr. Herbert Morris in 1884. The authorised capital is £600,000, £100,000 being in 6 per 
cent. cumulative preference shares of £5, £200,000 in 5 per cent. cumulative preference shares of £1 
(the dividend on the latter being free of income tax up to 6s. in the £), ranking in the order given for 
‘priority as to capital and any arrears of dividend, and £300,000 in ordinary shares of £1. There have 
been subscribed and paid up £93,775 of the 6 per cent. preference, £150,000 of the 5 per cent. prefer- 
ence, the latter having been offered for sale at par in June, 1919, by Lloyds Bank Limited, on 
behalf of the purchasers (Messrs. Robert Benson and Co.), and £250,000 of the ordinary, including 
160,038 ordinary shares issued to the shareholders in November, 1919, by way of bonus in the propor- 
tion of about 12 bonus shares for each share held, payment being provided by the absorption of 
reserve funds amounting to a similar sum. No debentures or mortgages can be created unless witb 
the consent of at least two-thirds of each class of preference shares, 
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The accounts are made up annually to July 31, and submitted in October, an interim dividend (in 
1922 of 3} per cent.) being paid in May. Ordinary dividends since and including 1920-21 have been 
paid free of income tax. For 1913-14 a dividend of 20 per cent. was paid ; for 1914-15, 25; for 1915-16, 
10; and_ for 1916-17, 1917-18 and 1918-19, 15 each year. In November, 1919, a bonus equivalent to 
about 175 per cent. was paid in ordinary shares to the ordinary shareholders out of the reserve ‘ 
funds; for four years to 1922-23, 10 per cent. (Dividends 1920-21 and since free of tax), Reserve 
fund, £145,000 ; depreciation fund, £176,887 ; carried forward, £29,736. Goodwill has been eliminated. 
Preference dividend payable Jan. 31 and July 31. 

Voting power, one vote for every 6 per cent. preference or ordinary share, and one vote for every 
five 5 per cent. preference shares. Director’s qualification, £100 in shares of any class. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Comorris, Loughborough. Telephone number, 123 
(seven lines), Loughborough. Five per cent. preference shares numbered 1 to 150,000 are quoted in the 
official list ; latest prices—5 per cent. preterence, #; 6 per cent. ditto, 83s. 9d. 


Hernu, Peron and Co., Limited.— Directors: Sir T. V. Bowater, Bart. (Chairman), S. H. Fawell, 
H. Hernu, M. Péron, H. Tournade (Paris) and E. Tournade (Paris). Secretary: E. A. Hernu. Office : 
98-100, Queen Victoria Street, E.C.4.—The company was registered April 7, 1894, to acquire the 
business of Anglo-continental carriers, &c., of the firm of the same name. The authorised capital is 
£100;000 in shares of £1, half ordinary and half 6 per cent. cumulative preference, the latter rank- 
ing also for priority as to capital. Of the ordinary capital £35,860 was allotted to the vendors 
as fully paid, and of the preference capital £12,750 has been subscribed and called up. There are 
also loans, &c., for about £3,300. 

The accounts are made up annually to December 31, and submitted in March or April. For 1909 
the ordinary shares received 3 per cent. ; for 1910 and 1911, 6 each year; for 1912, 7; for 1913, 8; for 
1914, 5; for 1915, 8; for 1916, 1917, 1918, 1919 and 1920, 10; for 1921, 8; for 1922 preference only. 
Carried forward, £3,899 (compared with £9,355), subject to excess profits duty and corporation tax. 
Goodwill not separately stated. Preference dividend paid June 30 and Dee. 31. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Henricus, London. Telephone 
numbers, 681 Bank (3 lines) and 1503 Avenue. 


Herrburger, Brooks, Limited.— Directors ; C. E. Heath, O.B.E, (Chairman), W. Boosey, W. J. 
Mallinson, A. J. Mason, J. J. Herrburger, Paris (A. J. Duhamel, M.C., as alternate director), 
F. W. Shenstone, F. B. Allen and E. Brooks, A.I.E.E. (Managing Director). Secretary: CO. W. 
P. Hughes, Office: 31, Lyme Street, Camden Town, N.W.1.—The company was registered April 80, 
1920, to acquire the entire issued share capital of Brooks, Limited, manufacturers of pianoforte 
actions, and the goodwill of the English business of Jean Joseph :Herrburger. The authorised 
capital is £250,000 in shares of £1, of which £231,441 has been issued and called up, including 
83,300 shares allotted fully paid to the vendors. 5 

\ccounts to June 30, submitted Oct. _Dividends—1921-22, 10 per cent. ; 1922-23, 124 (including 
5 interim in Feb.). Carried forward, £42,995 (after redueing goodwill, trade marks, secret processes, 
&e., from £96,582 to £75, 000). 

_ Voting, one vote per share. Director’s qualification, £500 in shares. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Lymbrook, Norwest, London. Telephone number, 852 North. 


Hetheringtons’ Auction Company, Limited.— Directors: W. T. Trimble (Chairman), F, Grainger, 
I. H. Mawson, J. Pigg and J. Dyson, F.C.I.S. (Managing Director and Secretary). Office: The 
Mart, Earl Street, Carlisle.—The company was registered March 15, 1892, to acquire the business 
of Messrs. R. B. and G. G. Hetherington, auctioneers and cattle salesmen. The issued capital 
was formerly £31,000 in preference shares and £11,750 in ordinary shares, all of £5 and fully paid, 
and on the preference shares there were arrears of dividend to the end of February, 1915, of 46% per 
cent. In 1915 £10,000 of issued ordinary capital was cancelled, and the remaining £1,750 of ordinary 
capital and the £31,000 of preference shares were consolidated into one class and subdivided into 
denominations of £1, while all arrears of dividend on the preference shares were cancelled. 

The authorised capital is now £32,750 in shares of £1, all of which has been allotted and paid up. 

The accounts are made up annually to February 28, and submitted in March or April. For each of 
the six years to 1912-13 4 per cent. was paid on the old preference capital; for 1913-14, 5; and for 
1914-15, 6, leaving arrears of 462 per cent., which were cancelled in the re-organisation of capital 
referred to above. For 1915-167 per cent. was paid on the capital as it now stands; for 1916-17, 
1917-18 and 1918-19, 74 each year; for 1919-20 and 1920-21, 10; for 1921-22 and 1922-23, 8.. Reserve 
fund, £5,000 ; carried forward, £1,560. On account of 1923-244 per cent. was paid in September. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hetheringtons’ Auction, Carlisle. Telephone number, 
342 Carlisle. 


Hewit and Wingate, Limited.—Dércctors ; L. B.Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Boulden, C. C. Railton. Office : St. James’s Buildings, Oxford Street, Manchester.—Controlled 
by Calico Printers’ Association, Ltd. 

Hick, Hargreaves and Co,, Limited.—Directors ; Col. Hargreaves (Chairman), C. 8, Robson 
(Vice-Chairman), J. G. Hudson, H. A. Richardson, M. F. Davies, H. Hargreaves and W. D’A. 
Madden (Managing Director). Secretary: J. Sykes. Ofice: Soho Iron Works, Bolton.—The com- 
pany was registered March 29, 1892, to acquire the business of the firm of the same name, engineers, 
ironfounders, millwrights, &e. The authorised capital is £240,000 in shares of £1, all of which has 
been issued and paid up. There are also 43 per cent. debentures for £50,000, with interest payable 
June 30 and December 31—paid to date, The company is a private one, and balance-sheets are not 
issued, but this information is official. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Hick, Bolton. Telephone number, 1373 (three lines), Bolton. 


High Gosforth Park Company, Limited.— Directors : W. G. Woods (Chairman), J. ©, Straker (Vice- 
Chairman), J. E. Cowen, N. Dunn, F. Straker, Maj. J. A. Straker. Manager and Secretary: T. H. 
Hitch. Office: High Gosforth Park, Newcastle-upon-Tyne. i 

Registered November 27, 1880, to acquire the High Gosforth Park estate, situate near Newcastle 
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with a view to carrying on horse-racing, steeplechasing, &c. Of the subscribed capital 1,309 shares 
of £80 each were formerly paid up only to the extent of £20 each, while the remaining 207 shares, 
although fully paid, only ranked for dividend on £20 per share, taking interest on the balance, and, in 
_order to make all the shares rank equally in respect of their full nominal amount as one class, a dividend 
of £10 per share, free of income tax, was declared in June, 1915, out of the reserve fund, and applied 
as regards the partly paid shares in paying up the uncalled capital of £10 per share, while in the case 
of the fully-paid shares the dividend was paid in cash, and each share of £30 was then subdivided into 
denominations of £1. 

In April, 1922, 60,000 additional shares were created, and the authorised capital is now £120,000 in 
shares of £1, of which £90,960 has been issued and paid up, including 22,740 shares issued as fully 
paid in May, 1922, in the proportion of one new share for every two held, as a bonus from the reserve 
fund and 22,740 shares issued at 25s. per share in Sept., 1922. There is also a loan on mortgage 
at 44 per cent. to the amount of £7,000. ” 

The accounts are made up annually to December 31, and submitted in March or April. For each of the 
seven years to 19148 per cent. was paid, together with a bonus of 10s. per share on all the shares 
each time for 1910 and 1911, of 5s. per share for 1912, and of 10s. per share for 1913 and 1914, 
For 1915 3 per cent. was paid, together with a special distribution of £10 per share made out of the 
reserve fund; for 1916, 1917 and 1918 there was no distribution ; for 1919 and 1920, 10 per cent. 
was paid; and for 1921, 15, including a bonus of 5 per cent., while in May, 1922, a bonus of 50 per 
cent. in shares was distributed from the reserve fund. For 1922 10 percent. (actual) was paid on the 
original and bonus shares; and 5 per cent. per annum interest on the new shares (in respect of the 3 
months to Dec. 31, 1922). Reserve fund, £17,500 ; capital reserve, £5,685; carried forward, £6,095. 
Interim dividend 1923 3 per cent. in Sept. 

Voting power, one vote for each share. Director’s qualification, £500 of capital, Transfer form, 
special, but common accepted ; fee, 2s. 6d. per deed. Telegraphic address, Hitch, Neweastle-on-Tyne. 
Telephone number, 407, Gosforth. Quoted at Newcastle. Latest price, 42s. 


Highfield Spinning and Manufacturing Company, Limited.—Directors: J. Potts (Chairman), - 
A. Calvert, G. A. Hartington, G. Moss and T. Lord. Secretary: T. N. Manock. Office : Springfield 
Street, Heywood, Lancs.—The company was registered December 15, 1890, to carry on the business 
of spinners and manufacturers. In July, 1920, each then share of £5 was divided imto five shares of 
£1, and at the same time 25,000 additional shares of £1 were created. The authorised capital is 
now £59,009 in shares of £1, of which £14,640 has been issued and paid up, including 6s. per share 
on 13,640 shares in July, 1920, out of undivided profits. 

The accounts are made up to the end of May and November, and submitted in June and December. 
In July, 1920, 6s. per share was added to capital as stated above; for the half year to November, 
1920, a dividend of 1s. per share was paid; and for the five half-years to May, 1923, nil. 
Carried forward, a debit balance of £2,262. No report has recently been received, but this information 
is official. Vecting power, one vote for every share. Director’s qualification, £125. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 140, Heywood. Latest price, 17s. 3d. 


Highfield Tanning Company, Limited.— Directors: C. KE. Parker, J.P., W. E. Walker, J.P., 
R. H. Posnett, J.P., F. M. Bostock and J. Greenhalgh. Secretary: H. Hughes. Office: Runcorn, 
Cheshire. The company (private) was registered May 23, 1888, to carry on the business of tanners, 
curriers, leather manufacturers, &c. The authorised capital is now £500,000 in shares of £10, 
and £95,000 has been issued as 5 per cent. cumulative preference, having also priority as regards 
capital, £338,900 as ordinary, and £4,550 as employees’ shares, and fully paid up. 

Reports are not published, but this notice has been officially revised. 

Voting, one vote per ordinary share, and one per five preference shares, employees’ shares carry no 
voting rights. Director’s qualification, £500 in ordinary shares. Transfer form and fee, none specified. 
Telegraphic address, Highfield, Runcorn. Telephone number, 166 (3 lines), Runcorn. 


Hine, Parker and Co., Limited.— Directors : W. A. C. Strettell (Chairman), E. R. G. Green (Joint 
Managing Director), E. E. Wilkin (Joint Managing Director) and C. J. Wernham (also Secretary). 
Office : 24, Gresham Street, E.C.2.—The company was registered July 15, 1897, to take over the business 
of wholesale hosiers of the firm of the same name. In December, 1919, the then ordinary shares of 
15s. each were consolidated into shares of £1 (£11,490 being appropriated from reserve capital 
for such purpose), and at the same time 104,040 additional ordinary shares of £1 were 
created. 

The authorised capital is now £200,000 in shares of £1, £150,000 being ordinary, and £50,000 5 per 
cent. cumulative preference, ranking for priority as to capital, and all the preference and £110,000 
of the ordinary have been issued and called up, including 34,470 ordinary shares allotted in December, 
1919, by way of bonus out of the reserve fund in the proportion of three new shares for every four 
ordinary shares held, and 29,570 ordinary shares offered for subscription at par in April, 1920. 

The accounts are made up annually to the end of January, and submitted in March. For the 
three years to 1911-12 74 per cent. per annem was paid; for 1912-13, 85; for 1913-14 and 1914-15, 
10 ; for 1915-16, 124 ; for 1916-17, 14; for 1917-18, 15; for 1918-19, 162, including a bonus of 62 per 
cent., while in December, 1919, a bonus equivalent to 75 per cent. was paid in shares out of the 
reserve fund ; and for 1919-20, 12} per cent. was paid, including a bonus of 23 per cent. (on a capital 
of £80,340). For 1920-21 and 1921-22 10 per cent. was paid each year ; for 1922-23, 124, including bonus 
of 24. Reserve fund, £20,000; carried forward, £14,759. Interim dividend 1923-24 24 per cent. in 
Aug. Preference dividend usually paid in March and Aug. 

Voting power, one vote for each share of either class. Director’s qualification, £200 in shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hine, 
Cent, London. Telephone number, Central 8730. The preference shares are quoted in the official 
list. Latest prices—ordinary, 25s. ; preference, 3. 


Hirst, Brooke and Hirst, Limited.—Dvrectors: B. Hirst and B. A. Hirst (Governing Directors), 
H. M. Read and E. A. Hirst. “Secretary: C. HE. Clark. Office: Millgarth Mills, Leeds.—The 
company was registered January 16, 1893, to acquire the business of manufacturing chemists of 
the firm of the same name. The authorised capital is £50,000 in shares of £5, £38,540 being in 
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5 per cent. cumulative preferonce shares, and £11,460 in ordinary shares, and £37,215 ot 
preference and all the ordinary have been subscribed; and paid up... In July, 1906, subserip- 
tions were invited towards £20,000 of 4$ per cent. debenture stock, part of a ictal authorised 
of £30,000, and £18,850 has been allotted ; the. debenture stock constitutes a first charge 
on the freehold estate, with interest payable April 1 and October 1, while the stock is redeem- 
able at par, at the option of the company, now at any time, on three months’ notice, and in the event 
of voluntary winding up for reconstruction or amalgamation is to be paid off at. par. Debenture 
interest has been paid to date. No further information is obtainable from the company, but this 
is official. Telegraphic address, Hirst, Leeds. Telephone number, 20374-5, Leeds. Quoted at. Leeds. 
Latest prices—preference, 34; debenture stock, 71. 


Hitchings, Limited.— Directors: Sir T. Brooke-Hitching (Chairman), T. W. Briggs, P. M. 
Brooke-Hitching and T. E. Smith. Secretary: O. Wyatt Williams, F.C.A. Registered Office: 
Regent House, Regent Street, W.1.—The company was registered May 27, 1897, to take over 
certain businesses of manufacturers of baby carriages, bath chairs, &c.; besides these undertakings 
the company has considerable interest in land and buildings. The authorised capital is £50,000 in 
shares of £1, of which £30,000 is in 6 per cent. cumulative preference shares, ranking for priority as to 
capital, and £20,000 in ordinary, and the entire capital has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in December. . For 1905-6 
and 1906-7 5 per cent. per annum was paid; for 1907-8 only the preference dividend was paid. 
There was then no dividend on either class of shares until in respect of 1919-20. when two years’ 
dividend was paid on the preference shares ; in respect of 1920-21 two years’ dividend was again paid on 
on the preference shares; in respect of 1921-22 a further year’s dividend was paid (to December 31, 
1913), leaving arrears amounting to 51 per cent. Reserve fund, £7,400; reserve fund against depre- 
ciation of leasehold property, £26,520; carried forward, £611 (after placing £9,500 to reserve against 
depreciation of leases), against £5,890 brought down.’. The assets include goodwill £30,000. 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, 200 
shares of either class. Transfer form, common ; fee, 2s.6d Telegraphic address, Hitching, Wesdo, 
London. Telephone number, 274 City. 


Hobbs, Hart and Co., Limited.—Directors: E. B. Ellice-Clark (Chairman), A. B. H. Colls, 
8. T. Ellice-Clark, J. Pullman (Managing Director). Secretary: G. Wilkins, A.C.I.8. Office: 
Wharncliffe Works, Arlington Street, N.1.—The company was registered July 8, 1887, to take 
over, as from December 31, 1886, the business of the firm of this name, manufacturers of locks, 
safes and strong rooms. 

The authorised capital is £82,500, of which £52,500 has been issued and paid up in 
ordinary shares of ids., including £8,750 taken from surplus profits in July, 1920, and a similar 
amount from surplus profits in July, 1921, and applied in paying up 2s. 6d. per share each time, 
and ae i00 in fully-paid 5 per. cent. cumulative preference shares of £1, ranking aiso for priority 
as to capital. : 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 the 
ordinary shares received.5 per cent. ; for 1911-12, 6; for 1912-13 and 1913-14, 7 each year; for 
1914-15, 5; for 1915-16 and 1916-17 only the preference dividend was paid; for 1917-18 the ordinary 
shares received 5 per cent. ; for 1918-19 and 1919-20, 10 per cent. each year, with, in July, 1920, 
a bonus in addition equivalent to 25 per cent. out of surplus profits, and applied in paying up 2s. 6d. 
per ordinary share ; for three years to. 1922-23, 8, plus, in July, 1921, share bonus of 162 out of surplus 
profits, applied in paying up 2s, 6d. per ordinary share. Carried forward, £7,974. 

Voting power, one vote for each ordinary or preference share up to 10, one for every addi- 
tional 5 up to 100, and one for every 10 beyond. Director’s qualification, shares of either class to 
the nominal amount of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hobbs 
Hart, London. Telephone number, 835 North. The ordinary shares are quoted in the official list, 
Latest price of ordinary, %. 


Hoffmann Manufacturing Company, Limited.— Directors: A. O. Peech (Chairman), T. W. 
Cooper (Resident Director), Sir A. P. Du Cros, H. du Cros, H. Guedalla, J. H. Guy, P. C. Low 
(Managing Director), F..C. Pryke (Resident Director), E. S..Spyer, J. D. Watson, Secretary: 
P. Butchard. Office: New Street, Chelmsford. (Telegrams—Hoffmann, Chelmsford; telephone— 
Chelmsford 151, private branch exchange.) Yransfer Office: 1, Broad Street, H.C.2. (Telegrams 
—Gencytrus, Ave, London; telephone—London Wall 6521 (4 lines) and 1026.) 

Registered Jan. 11, 1898, to acquire certain patent rights from Mr. E. G. Hoffmann, of the 
Hoffmann Ball Co. of America, in connection with manufacture of steel balls, rollers, ball 
bearings, &c. 

Capital consists of :— 
£250,000 Ordinary shares of £1, fully paid. Authorised, £250,000. 


£500,000 Seven per cent. cumulative preference shares of £1, fully paid, having priority for capital 
without further participation. Authorised, £500,000. Dividends—no fixed date. 

£400,000 Six per cent. first mortgage debenture stock issued in July, 1923, at 983. Authorised, 
£500,000. Interest Jan. land July.1. Redeemable July 1, 1924, to July 1, 19538, by 
cumulative sinking fund applicable to drawings at par or purchases at or under par; 
company may redeem all stock outstanding on or after July 1, 1938, at 103, on 6 months’ 
notice in writing expiring on any interest date. Secured by trust deed constituting a 
first and specific mortgage on whole of freehold lands, buildings, fixed plant and machinery 
and first floating charge on all other assets; trustees, Eagle, Star & British Dominions 
Insurance Co., Ltd. Latest price, 95. 

Accounts to Dec. 31, submitted March. Credit to profit and loss at Dec. 31, 1922, £24,119; 
depreciation reserve, £2/10,000.. Goodwill, patents, &c., £30,000. 

Voting, one vote per ordinary share; preference vote only, in special circumstances. Director’s 
qualification, 100 shares either class, to be acquired within two months ot appointment. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1... Fee for registration 
of probate, power of attorney, &c., 2s, 6d. 
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Holborn Empire, Limited.— Directors : Sir F. Eley, Bart. (Chairman), Charles Gulliver (Managing 
Director), Sir G. Dance, Sir A. C. Peake, R. B. Stephens, and W. S. Gordon Michie (also Secretary). 
Office : Holborn Empire Offices, High Holborn, W.C.1.—The company was registered May 17, 1905. 
The authorised capital is £10,000 in shares of £1, all of which has been subscribed and paid up, and 
are held by the London Theatre of Varieties, Limited, or their nominees. There are also mortgages 
for £39,139, bearing interest at 5 to 6 per cent., which has been paid to date. Reports are not 
printed, but this notice has been officially revised. Voting power, one vote for each share. 


Director’s qualification, 100 shares. Transfer form, common; fee, 2s: 6d. Telephone number, 2462 
Holborn. . 


Holden Burnley and Co., Limited.—Permanent Directors: Mrs. S.. Waterhouse and C. 
Waterhouse. Directors: A. Anderson and H. O. P. Symons. Secretary: R. T. Ebrey, A.I.S.A. 
Office: Cumberland Works, Cemetery Road, Bradford, Yorks.—The company (private) was registered 
October 18, 1922, to carry on the business of commission wool-combers. : 

The authorised capital is £300,000 in shares of £1, £50,000 being in 6 percent. cumulative preterence, 
ee priority also as to capital, and £250,000 in ordinary, al! of which has been issued and 
called up. 

The company being a private one, further information is not obtainable, but this is official. 

Voting power, one vote for each share, but preference shares only vote under special circumstances. 
Director’s qualification, 25,000 shares for permanent directors and 500 shares for other directors. 
Transter form, common ; fee 2s. 6d. Telegraphic address, Burnley, Girlington. Telephone numbers, 
Bradford 6495/6. 


Holland and Hannen and Cubitts, Limited.— Directors: F. May (Chairman), B. Hannen, 
E. C. Hannen, F. M. May, G. R. Holland, J. B. Stevenson and L. C. D. Hannen. Secretary: 
L. C. Hill. Ofice: 258, Gray’s Inn Road, W.C.1.—The company was registered March 8, 1909, to 
acquire the business of builders and contractors, &c., of Messrs. Holland and Hannen, and Messrs. 
William Cubitt and Co. : 


The authorised capital is £220,000 in shares of £1, all of which had to May 28, 1923, been sub- 
scribed and called up; there were also, at the date named, mortgages and charges for £867.439. 

Voting power, one vote for every share. Director’s qualification—permanent director, 5,090 
ordinary shares ; others, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cubit, Kincross, London. Telephone number, 7434 Museum. 

[Revised from do3suments filed at Somerset House, no information being obtainable from 
company. | 


Holland and Holland, Limited.—Directors: H. W. Holland (Chairman and Managing Director), 
KE. G. Daw, T. Blomeley, W. Mansfield and G. A. Preece. Secretary: T. Blomeley. Office : 98, New 
Bond Street, W.1.—The company was registered July 1, 1898, to take over the business of gun and 
rifle manufacturers of the firm of the same name. 

The authorised capital is £150,000 in shares of £5, £70,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £80,000 ordinary, and the entire capital has been subscribed 
and called up. 

The accounts are made upannually to December 31, and submitted in May. For 1911 10 per cent. 
was paid on the ordinary shares; for 1912 and 1913, 1035 each year; for 1914, 1915, 1916 and 1917 only 
the preference dividend was paid ; for 1918 the ordinary got 10 per cent.; for 1919, 9; for 1920 and 
1921, 7; for 1922, 5. Reserve fund, £20,000 ; carried forward, £5,742. 

Voting power, one vote for each share of either class. Director’s qualification, 40 shares, ordinary 
or preference. Transfer form, common; fee, 2s.6d. Telegraphic address, Armourer, London. ‘Tele- 
phone numbers, 1185/6 Mayfair. Preference shares Nos. 16,001 to 30,000 are quoted in the official 
list; latest price, 2}. 


Holliday and Page, Limited.— Directors : A. Gough, C. J. Hurcombeand Mrs. G, Hurcombe. Secre- 
tary: A.J. Stickley. Office: 11, Pittville Street, Cheltenham.—The company was registered October 20, 
1899, to carry on the business of butchers and purveyors. The authorised capital is £30,000 in 
shares of £5, £10,000 being 5 per cent. (formerly 6) cumulative preference, ranking for priority as to 
capital, but without further participation, and £20,000 ordinary, and all the preference and £10,000 
of the ordinary have been subscribed and paid up, the latter being all privately held. There are 
also 4 per cent. (free of income tax) registered debentures of £100 each for £4,400, with interest 
payable March 31 and September 30, and the principal repayable at par at company’s option any 
time (now), on six months’ notice, or at option of registered holder, on or after September 
30, 1924, on six months’ notice. The accounts are made up annually to September 30, and sub- 
mitted in November. Reports are not published, and dividend results are not allowed to transpire, 
but this notice has been officially revised. Voting power, one vote for every share, but preference 
shareholders only vote on questions affecting their shares. Director’s qualification, 20 shares, except 
first directors or a managing director at a salary. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Holliday, Cheltenham. Telephone numbers, 43 and 62, Cheltenham. 


Hollins Mill Company, Limited.—Managing Directors : 8. Lord (Chairman), E. Bagshawe (Vice- 
Chairman), F. A. Lord and G. A. Carver. Directors: G. C. Kelly, W. Hodgson, J. R. Brown and 
W. Yarwood (also Secretary). Office : 5, Portland Street, Manchester. 

Registered as private May 25,191], to acquire the business of the Hollins Mill Company, cotton spinners 
and manufacturers, and converted into a public company as at November 30, 1919. In March, 1920, 
170,000 additional preference and 630,000 additional ordinary shares were created, and at the same 
time the preference dividend was increased from 5 to 7 per cent. The authorised capital is now 
£1,500,000 in shares of £1, £850,000 being 7 per cent. cumulative preference, having also priority as 
regards capital, but without further participation, and £650,000 ordinary, and £700,000 of the 
preference and £500,000 of the ordinary have been issued and paid up, including 275,000 preference 
shares offered for sale at par in March, 1920. At November 30, 1922, there were loans for £11,915. 

The accounts are made up annually to November 30, and submitted in January. For 1919-20 17} 
per cent. was paid on the ordinary shares; for 1920-21, 5; and for 1921-22, 74. General reserve, 
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£50,000; carried forward, £21,763. Interim dividend 1922-23 82 per cent. in July. Preference 
dividend paid Feb. 1 and Aug. 1. 

Voting, one vote for each ordinary share; preference shareholders only vote on matters 
affecting their interests, Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; 


fee, 2s. 6d. Telegraphic address, Sheaf, Manchester. Telephone number, 8631 City (five lines), 
Manchester. 


Hollinwood Spinning Company (1919), Limited.— Directors : H. Clegg (Chairman), T. Chadwick, 
B. H. Holden, F. J. Grindrod, G. Hopwood, J. W. Farrer, T. Buckley, F. G. Schofield. Secretary : 
A. OC. Henshaw. Office: Gas Street, Hollinwood, Lancs. ‘ 

Registered Dee. 11, 1919, to take over a company with the same name registered in 1874. 

The authorised capital is £150,000 in shares of £1, all of which has been subscribed and called up. 

The accounts are made up to June 30 and December 31, and submitted in July and January. 
For the year 1920 dividends totalling 2s. 3d. per share (10s. paid) were distributed ; and for the four 
half-years to December 31, 1922, nil. No later accounts received. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hollinwood Spinning, Hollinwood. Telephone number, 
9 Failsworth. Latest price, 3s. 


Holloway Brothers, Limited.—Directors: G. J. Holloway (Chairman), T. E. Donne, H. W. 
Holloway (also Secretary), L. I. Lane, G. A. A. Mathews and E. W. Strudwick. Office: 
Kendrick Street, Stroud, Gloucester.—The company was registered April 6, 1891, to take over the 
business of wholesale clothiers, manufacturers, &c., of the firm of the same name. In 1915 £3 15s. 
was written off each share, and the authorised capital is now £199,375 in shares of £7 5s., all of which 
has been issued and paid up. The bulk of the capital is held by the directors and members of the 
family. Reports are not obtainable, but this information is official. Voting power, one vote for each 
share. Telegraphic address, Holloways, Stroud.. Telephone number, 99, Stroud. 


Holloways’ Properties, Limited. —Directors; S. Holloway (Chairman and Joint Managing 
Director), H. J. Holloway (Joint Managing), H. T. Holloway, R. E. Holloway, E. C. Holloway and 
Col. Sir C, Thomson, K.B.E., C.B. Secretary: E. S. Thomas. Office: 157, Grosvenor Road, 
Westminster, §.W.1.—The company was registered October 2, 1902, under the title of Holloway 
Brothers (London), Limited (name changed as above in April, 1912), to carry on the business of 
builders, contractors, &c.. The authorised capital is £500,000 in shares of £1, £200,006 being in 5 per 
cent. cumulative preference, having also a priority as regards capital, and £299,994 in ordinary, and 
£111,179 of the preference and £289,325 of the ordinary have been allotted and called up. 

There are also mortgages and advances for about £218,556. 

The accounts are made up annually to March 31, and submitted about July. For the nine years 
to 1922-23 6 per cent. per annum was paid on the ordinary shares. Reserve fund, £50,000; carried 
forward, £9,916, subject to corporation profits tax. On account of 1923-24 3 per cent. was paid in 
January. The preference dividend is payable in March and September. Voting power, one vote for 
each share of either class. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 8560 Victoria. 


Holman Bros., Limited.—Directors: J. M. Holman (Managing Director), J. L. Holman (also 
General Manager), A. 'Treve Holman, P. M. Holman and K. J. Holman. Secretary: W. E. White. 
Office: Wesley Street, Camborne. London Office: Broad Street House, E.C.2.—The company was 
registered June 26, 1906, to acquire the business of the firm of Holman Bros., manufacturing engineers. 
The authorised capital is £160,000, in shares of £1, all fully-paid up. 

The company being a private one further information is not obtainable, but this is official. 
Telegraphic addresses, Airdril!, Camborne; Airdrill, Ave, London. Telephone numbers,75 and 76, 
Camborne ; 9270 London Wall. 


Holophane, Limited.— Directors: Lord E. W. Hamilton (Chairman), Capt. L. E. Jones, O. A. 
Mygatt, H. H. Thompson, Maj. R. Woodhouse and A. Froget (Paris). Secretary: J. W. Ife. Office: 
Elverton Street, S.W.1.—The company was registered July 22, 1910, to carry on the business of 
scientific lighting and glassware manufacturers. The authorised capital is £105,000, £100,000 being 
7 per cent. cumulative preference shares of £1, having also priority as regards capital, and £5,000 
ordinary shares of 1s., and £60,757 of preference and all the ordinary have been issued and paid up. 
There are also income bonds for £7,759. ies 

No report has been received, but it is officially stated that bond interest and the dividend on the 
preference shares have been paid to Dec. 31, 1923. ; 

Voting, one vote per preference share and two per ordinary share. Director’s qualification, 250 
preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Holophane, Londen. 
Telephone number, 2491 Victoria. 


Holroyds, Limited.—Sole Director and Secretary: J. A. Holroyd. Office: 26, Park Row, Leeds. 
Controlled by Leeds & District Worsted Dyers’ & Finishers’ Association, Ltd. 


Home and Colonial Stores, Limited.— Directors: H. G. Emery (Chairman), T. W. Davidson 
(Joint Managing Director), F. E. Leighton (Joint Managing Director), W. May, W. Saunders 
and A. R. Wilson.  Seerctary: G. J. Faro. Office: 2-4, Paul Street, Finsbury, H.C.2.— 
The company was registered January 8, 1895, to acquire the business of the company of the 
same name, established in 1888. In August, 1905, £500,000 of 15 per cent. cumulative ordinary 
shares of £1 was subdivided into £250,000 15 per cent. cumulative preference shares of 10s. 
and £250,000 15 per cent. cumulative ordinary shares of 10s., and these 10s. shares were then 
consolidated into shares of £1, while the capital was afterwards largely increased. In October, 
1920, 900,000 additional A ordinary shares were created: the title of these and the then 
existing A ordinary shares was subsequently altered to ordinary shares, and 300,000 of the new 
ordinary shares were issued fully paid to the existing ordinary shareholders in the proportion 
of three new shares for cach share held as a bonus from undivided profits. ; 

The authorised capital is now £2,400,000, £900,000 being in 6 per cent. cumulative preference 
shares of £5 (£225,000 having been created in 1913), £250,000 in 15 per cent. cumulative preference 
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shares of £1 (ranking after the foregoing 6 per cent. preference shares), £250,000 in. 15 per cent, 
cumulative ordinary shares of £1, and £1,000,000 in ordinary shares of £1, and the entire capital 
with) the exception of £600,000 of the ordinary shares has been subscribed and called up. The 
6 per cent: preference have priority for capital, after which the 15 per cent. preference and the cumu- 
lative ordinary rank pari passu before the ordinary. 

The accounts are made up annually to about the end of December, and submitted in February, 
an interim dividend (in 1923 of 64 per cent.) being paid on the ordinary shares in July. For 1911, 
1912 and 1913 the A ordinary (now known as ordinary) received 20 per cent. each year; for 1914, 
25; and for the five years to 1919, 30, on a capital of £100,000. In October, 1920, a bonus of 300 
per cent. in ordinary shares was distributed from undivided profits, and in respect of 1920 dividends 
totalling 224 per cent. were paid—15 per cert. on a capital of £100,000, and 74 per cent. on the 
capital as it now stands ; for 1921, 25 per cent. was paid, including a special bonus of 10 per cent. ; and 
for 1922, 224, including a special bonus of 74 per cent. Reserve funds, £566,885; carried forward, 
£50,304. During the year 1921 the company’s plant, machinery, fixtures, fittings, freehold and lease- 
hold: values were inspected and revalued, and a surplus of £297,006 was disclosed, which was applied 
in writing down the item goodwill to £374,240: The preference and cumulative ordinary dividends 
are paid quarterly—on January 1, April 1, July 1 and October 1. 

Voting rights, one vote for every 5 cumulative ordinary or cumulative preference shares, and one 
vote for every ordinary share. _ Director’s qualification, £1,000 in shares of any class. The transfer 
books are kept by Glyn, Mills, Currie, Holt and Co., 67, Lombard Street, E.C. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Systematic, Finsquare, London. Telephone number, 5150 
(five lines) London Wall. The preference shares and cumulative ordinary shares are quoted in the 
official list. Latest prices —6 per cent. preference, 54; 15 per cent. preference, 24; 15 per cent. 
ordinary, 2% ; ordinary, 59s. Also quoted at Nottingham. 


Home Grown Sugar, Limited.— Directors: Sir E. Jardine, Bart. (Chairman and Hon. Managing 
Director), Lt.-Col. G. L. Courthorpe, M.C., M.P., Lt.-Col. Viseount Feilding, O.M.G., D.S.O., Sir 
J. Martin (Financial Representative of the Government), J. Mason, G. H. Roberts, Hon. E. G. Strutt, 
C.H. Secretary: Alfred Wood, F.C.A. Registered Office: 6, Lancaster Place, Wellington Street, 
Strand, W.C.2. Works: Beet Sugar Faztory, Newark-on-Trent, Notts. | (Telegrams—Sugar, 
Newark; telephone—Newark 138 and 139.) : 

The company was registered February 13, 1920, under an arrangement with the Minister 
of Agriculture and Fisheries, to establish the sugar beet industry in this country, and 
to acquire the undertaking of the British Sugar Beet Growers’ Society, Limited, registered 
in 1915 under the Industrial and Provident Societies Acts, and owning 2,834 acres (44 square 
miles), including the villages of Kelham and Averham, upon the Kelham Estate, near Newark, Notts. 
The company has also the benefit of a lease of the mineral rights in and under the lands acquired, 
whereby certain royalties and an apportioned minimum dead rent of £1,000 per annum are reserved. 
Production commenced Noy. 2, 1921; 2,500 acres under cultivation. 

Amalgamation with English Beet Sugar Corpn., Ltd., is under consideration. 

In July, 1923, 15s. was written off each of the 500,000 issued shares, and nominal value of 
unissued shares reduced from.£1 to 5s. 

Capital consists of :— 
£125,000 Shares of 5s.; fully paid, including 250,000 subscribed for by Government. Authorised, 

£250,000. Latest price, 4s. 6d. 
£299,950 Mortgages and loans at Jan. 31, 1924 :—first mortgage, £75,000; bank mortgage, £40,000 ; 
third mortgage, £60,000; Government mortgage, £124,950, 

Government guarantees up to April 1, 1930, dividend of 5 per cent. (on reduced nominal value of 
shares) on shares publicly issued, receiving profit sharing notes for all sums paid under guarantee ; 
in the event of winding up, cessation to carry on sugar. beet industry, or alteration of articles 
without consent of Governme it, the obligation terminates. During period ending April 1, 1930, so 
long as Government holds shares in company or unredeemed profit notes net profits available for 
dividend are first applied to payment cf 5 per cent. upon public shares, Government shares not ranking 
for dividend ; surplus after redeeming any profit notes outstanding with 5 per cent. interest thereon is 
carried forward to next year subject to right of company to apply same by way of deferred cumulative 
dividend at 5 per cent. upon such number of Government shares as directors shall call on Government 
to transfer. After April 1, 1930, all shares and unredeemed profit notes held by Government 
rank pari passu in first instance for a dividend or interest at rate of 5 per cent., any surplus being 
applied in same manner as above. Directors may at any time after payment to Government out 
of moneys available for purpose, of amount of any profit notes with interest thereon at rate of 5 per 
cent, p.a. call upon Government to sell all or anyshares held to nominees of directors upon payment 
of their par value, together with a deferred dividend of 5 per cent. upon such shares as from date of 
allotment; directors may offer such shares either at par or at a premium, and either privately or 
by public offer, but no preferential rights of purchase may be given except to existing shareholders. 
So long as Government hold a financial interest in company it is entitled, under articles of association, 
to appoint. a financial representative upon board of directors, who will have power to veto any action 
proposed in respect of certain matters relating to expenditure. on capital account, borrowing powers, 
&e. In the event of liquidation all shares and outstanding profit notes rank equally as to repay- 
ment of capital; surplus (if any) will then be first applied in payment to Government of a sum 
equivalent with any dividends already paid on the Government shares to amount of dividend received 
= shares jssued to public and of arrears of interest on profit notes, and after that pro rata on all 
shares. 

Accounts to Mareh 31, submitted June. Dividends- guaranteed paid to date. In respect of 
1922-23 there was a loss, after providing for interest charges, of £22,908, which, with a debit to revenue 
of £103,509 brought forward, and £228,398 depreciation of assets, were eliminated in the reduction of 
capital as above, leaving £41,285 at credit of contingent liabilities. Contingent liability to Government 
at March 31, 1923, £33,495 under agreement for guara’ tee of dividend. 

Voting, one vote per share, but'shares held by Government have no vote except on a proposal 
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for altering the articles or for a winding-up. Director’s qualification, 1,000 shares (none required 
for financial representative of Government). Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, Xc., 2s. 6d. 


Home Petroleum Company, Limited.— Directors: C. Hennion (Chairman), ©. Perkins, Lt.-Col. 
N. G. Thwaites, C.B.E., M.V.O. and O. W. Tozer, A.M.Mcch.E.. Secretary: N. Smith... Office: 1, 
Broad Street Place, E.C.2.—The company was registered October 14, 1920, to develop a process for 
the conversion of crude and heavy oils into more valuabie products, such as motor spirit, kerosene, 
gas oil, ete. 

The authorised capital is £125,000 in shares of 5s., of which £80,401 15s, has been issued and fully 
paid up. The borrowing powers are limited to the amount of the issued capital for the time being. 

The accounts are to be made up annually. No report yet received. ' 
; Noves power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
ee, 2s. 6d. 


Homelight Oil Company, Limited.—Dzrectors: Sir C. Greenway, Bart., D. D. Braithwaite, H. 
B. H. Eves, D. Garron, Capt. C. K. Greenway, J. B. Lloyd, H.E. Nichols, Adml. Sir E. J. Slade, 
K.C.1.E., K.C.V.O., K. I. Watson, D. T. Watts. Secretary: C. E.Stroud. Office :.3-5, Rood 
Lane, E,C.3.—Entire issued share capital held by Anglo-Persian Oil Uo., Ltd. 


Homocea, Limited.—Directors: T. E. Harvey (Chairman), A. G. Arnold and F. T. Gordon. Secre- 
tary: F, Gordon. Office and Works: 5, Scrubbs Lane, Willesden, N.W.10.—The company was regis- 
tered March 31, 1897, to take over the business carried on by a private company styled the Homocea 
Company, Limited. In 1903 the preference shares were written down by one-half, and the ordinary by 
three-fourths, andin August, 1921, 8s. per share was written off the preference shares and 4s. per share off 
the ordinary shares. The authorised capital is now £12,600, £7,500 being in preference shares of 2s., 
and £4,500 in ordinary shares of 1s., and £6,821 16s. preference and £4,261 3s. ordinary have been 
subscribed and paid up. The preference shares have a priority as to capital, and rank first for 6 per 
cent. cumulative dividends, and, after payment of 10 per cent. per annum on the ordinary and 
making provision for a reserve fund, one-half of the profits is to go to the preference and one-half to 
the ordinary. There are also 10 per cent. debentures of £5 each for £3,195, entitled to 50 per cent. of 
the net profits, and redeemable April 1, 1944. 

The accounts are made up annually to March 31, and submitted in July. For the seventeen years 
to 1922-23 there was no distribution on either class of shares. Carried forward, debit of £1,894 
(compared with £1,546). 

Voting power, one vote for each ordinary and two votes for each preference share. Director’s qualifi- 
ean 250 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 1178 
Willesden. 


Boods, Limited.— Directors: H. H. Hood (Chairman and Managing Director), C. Shelvoke (also 
Secretary), A. E. Evans, E. 8S. Cockrell and W. R. Hosch. Office: International Exchange, Edmund 
Street, Birmingham.—The company was registered December 15, 1894, to acquire the business of 
merchants and manufacturers of Mr. Joseph Hood. The authorised capital is £50,000 in shares of £1 
(formerly £5), half being ordinary and half 65 per cent. preference (increased from 5 per cent. as 
from January 1, 1919), having a priority also as to capital, and the whole amount has been issued and 
paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1910 7 
per cent. was paid on the ordinary shares; for 1911, 1912, 1913 and 1914, 8 each time; for 1915, 
1916 and 1917, 10; for 1918, 15; for 1919, 20; for 1920 and 1921 only the preference dividend 
was paid ; and for 1922 10 per cent. was paid on the ordinary. Reserve fund, £10,000. Carried 
forward, £3,055. The assets include goodwill, trade, marks, &c., £5,166. 

The preference shares have no voting power unless their dividend is in arrear, or there are 
questions affecting their rights. MDirector’s qualification, 250 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Hoods, Birmingham. Telephone numbers, 6973 Central, 
Birmingham. : 

Hooper and Co. (Coachbuiiders), Limited.—Directors: Capt. G. E. Pelham-Clinton and H. ©. 
Walker (Joint Managing), M. G. W. Burton, Capt. E. W. Hamilton, Capt. A. H. Boswail 
Preston, T. R. Thornton. Secretary: W. T. Leach. Office: 54, St. James’s Street, S.W.1.— 
Registered March 16, 1896. The authorised capital is £60,000 in shares of £1, £10,000 being 
6 per cent. cumulative preference, £10,000 7 per cent. cumulative second preference, ranking also for 
priority as regards capital in the order given, and £40,000 ordinary, and all the preference and 
£30,000 of the ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in January. No report has 
been received, but this notice has been officially revised. Director's qualification, shares to the 
nominal value of £100. Telegraphic address, Sociable, London. Telephone number, 3242 Regent. 


Hope Brothers, Limited.—Directors: T. E. Goodyear (Chairman), W. W. Greenslade (Deputy- 
Chairman and Managing Director), W. E. Bottrill, T. W. Leslie and A. Swift. Secretary: F. L. 
Brayne, F.C.1.S. Office: 7, Old Bailey, E.C.4.—The company was registered August 22, 1900, to 
acquire the business of hosiers, tailors, and general outfitters of the firm of the same name. In May, 
1920, 150,000 additional ordinary shares were created, and the authorised capital is now £750,000 in 
shares of £1, £300,000 being 54 per cent. cumulative preference, having a priority also as to capital, 
and £450,000 ordinary, and all the preference and £400,000 of the ordinary have been subscribed and 
called up. 

The laasusiae are now made up annually to the end of February, and submitted in April, For each 
of the three years to August 31, 1913, the ordinary shares received 6 per cent. ; for 1913-14, 5; for 
1914-15 and 1915-16, 4; for the six months to February 28, 1917, 3 (actual); for the year 1917-18, 8, 
including a bonus of 2 per cent. ; for 1918-19, 10, including a bonus of 3 percent.; and tor 1919-20, 
15, ineluding a bonus of 5 percent. For 1920-21 10 per cent. was paid; for 1921-22,6; for 1922-23, 
10. Reserve fund, £100,000; carried forward, £26,649, after reducing goodwill from £250,000 to 
£230,000. Interim dividend 1923-24 24 per cent. in Nov. Preference dividend paid May 1 and Nov. 1. 

Voting power, one vote for every share of either elass. Director’s qualification, £1,000 nominal 
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value of shares of either class. Transfer form, common fee, 2s. 6d. Telegraphic address, Centiped, 
Cent, London. Telephone number, 4700 (four lines) Central. The company is quoted in the official 


list. Latest prices—ordinary, 14; preference, #%. Also quoted at Liverpool, Manchester and 
Nottingham. 


Hope Cotton Spinning Company (1919), Limited.— Directors: W. O’Neill (Chairman), J. E. 
Bull (also Manager), G. F. Colson, H. Davies (also Secretary), F. Dawson and T. Howe. Office: 
Failsworth.—The company was registered November 18, 1919, to acquire the undertaking of a 
company of practically the same name, registered in 1874. ‘The authorised capital is £156,000 in 
shares of £1, all of which has been subscribed, and £78,000, or 10s. per share, called up. 

The accounts are made up to the last Wednesday in September, but are not issued to the public; 
meetings are held annually in October. In respect of the year to September, 1920, dividends 
totalling 20 per cent. were paid quarterly ; for 1920-21 and 1921-22, 10; for 1922-23, 5. Further 
information is not obtainable, but this is official. ' 

Voting power, one vote for each share. Director’s qualification, 2,000 shares, to be acquired 
three months before appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 7, 
Failsworth. Latest price, 5s. 6d. 


Horace Cory and Co., Limited.—Directors: J. Bryant (Chairman), G. P. Watson (Vice-Chair- 
man), E. A. Fabb, and F. E. Wells (also Secretary). Office: Hatcham Manor Works, Tustin 
Street, Old Kent Road, S.E.15.—The company was registered April 18, 1900, to take over the 
business of chemical colour manufacturers of Dr. Horace Cory and Co., Limited, registered July 3, 
1896. The authorised capital is £150,000 in shares of £1, £50,000 being 53 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £100,000 ordinary, and the whole amount has been 
subscribed and called up. ts 

The accounts are made up annually to December 31, and submitted in February. For 19107 per 
cent. was paid; for 1911, 64; for 1912, 7; for 1918 and 1914, 6 each year; for 1915, 5; for 1916, 6; 
for 1917 ‘and 1918, 5; for 1919, 7; for 1920, 8; for 1921, 6; and for 1922, 9. Reserves, £26,000 ; 
investment reserve fund, £11,018, placed against investments for £45,555, reducing them to £34,536 ; 
carried forward, £2,672. The assets include goodwill, £110,050... Interim dividend 1923 4 per cent. 
in July, The preference dividend is paid January 1 and July 1. Voting power, one vote for every 
share of either class. Director’s qualification, 250 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Tustin, Kent, London. Telephone number, 1647 New Cross. The 
company is quoted in the official list. Latest prices—ordinary, 3; preference, }. 


Horne Brothers, Limited.— Directors: F.N. Horne, (Chairman and Managing Director), F. G. 
Horne, L. F. Horne, G. N. Horne, D. Campbell, A. F. Davis (last five Departmental Managers). 
Secretary: HE. 8S. Dent. Office: 8, Newman Street, Oxford Street, W.1. (elegrams—Sorbenroh, 
Ox, London; telephone—Museum 20.) 

Registered April 17, 1923, to acquire business of firm of same name, hosiers, hatters, tailors, 
general outfitters and clothing manufacturers. 

Capital consists of :— 


£450,000 Ordinary shares of £1, issued credited as fully paid up. Authorised, £450,000. 


£550,000 Seven per cent. cumulative preference shares of £1, fully paid, offered at par in April 
1923, with priority for capital, without further participation. Authorised, £550,000. 
Dividends May 31 and Nov. 30. Latest price in official list, 17s. 6d. 
Accounts to Feb. 28, submitted about May. 
_ Voting, one vote per share either class, but preference vote only on matters affecting their 
interests. Director's qualification, £250 shares, either class, acquired within one month of 


appointment. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Hornung and Co,, Limited.— Directors: J. P. Hornung (Chairman and Governing Director), 
Lt.-Col. C. B. R. Hornung and Capt. G. Hornung. Secretary: C. A. Underwood. Office: Norfolk 
House, Laurence;Pountney Hill, E.C.4.—Hornung and Co. (1920), Limited (private company), was 
registered June 22, 1920, to acquire the business of sugar planters, refiners, manufacturers and 
merchants formerly carried on by Hornung and Oo., Limited (incorporated in 1914), and in March, 
1921, the original title was reverted to. The authorised capital is £50,000 in shares of £1 each, all of 
which has been issued and paid up. 

The accounts are te be made up annually to December 31. Being a private company accounts are 
not published, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, nil. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gerencia, 
Cannon, London. Telephone number, 7638 City. 


Horridge & Co., Limited.—Office ; 91, Princess Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Horrockses, Crewdson and Co., Limited.—Dvrectors: Sir F. Hollins, Bart. (Chairman), 
W. W. Galloway (Vice-Chairman), Lt.-Col. N. Seddon Brown (Managing Director), A. M. 
Hollins, M. M. Newton, C. P. Brown. Secretary: H. Mallott. Office: Yard Works, Preston. 
—The company was registered January 16, 1920, to acquire the undertaking of a company of the 
same name, registered June 7, 1887, to amalgamate the businesses of Messrs. Horrockses, Miller and 
Co., cotton spinners and manufacturers, of Preston ; Crewdson, Crosses and Co., Limited, cotton 
spinners, &c., of Bolton, registered May 2, 1877; and Hollins and Brothers and Co., cotton 
manufacturers, of Preston. The authorised capital is £5,500,000 in shares of £1, of which to 
October 26, 1922, £3,100,000 had been issued and paid up. There were also at the date named— 
£2,984,085 debenture stock, created in January, 1920; and £114,772 second debenture stock, created 
in December, 1921. The company is a private concern, practically the whole of the issued capital 
being held by the Amalgamated Cotton Mills Trust, Limited; but this notice has been officially 
revised. Telegraphic address, Horrockses, Preston. Telephone number, 821, Preston. 
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Horseley Bridge and Engineering Company, Limited.—Directors: J..T. Daly (Chairman and 
Managing Director), Sir G. H. Holcroft, Bart., W. V. W. Kell, SirS. H. H. Henn, K.B.E., M.P., and W. 
Perks, Secretary: J. W. Baillie, A.C.LS. Office: Tipton, Staffordshire.—The Horseley Company, 
Limited, was registered December 18, 1873, to take over the business of engineers, &c., of a firm carried 
on under the same title, and in 1917 the name was changed as above. In March, 1920, 200,000 addi- 
tional shares were created, and 100,000 offered for sale at a premium of 1s. per share; the authorised 
capital is now £350,000 in shares of £1, of which £250,000 has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in June or July. For 1911-12 
4 per cent. was paid ; for 1912-13, 6; for 1913-14, 74; for 1914-15, 8; for 1915-16, 7 ; for 1916-17, 8; 
for 1917-18, 7; for 1918-19, 1919-20 and 1920-21, 8 each year; for 1921-22, 5;; for 1922-23, 4—free of 
tax. Reserve, £90,000; carried forward, £8,247, subject to a final settlement of excess profits duty. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value 
of £500. Transfer form, common}; fee, 2s. 6d. Telegraphic addresses, Horseley, Tipton; Galileo, 
London. Telephone numbers, 107 and 108, Tipton. Quoted at Birmingham. Latest price, 13s. 6d. 


Horton Kirby Paper Mills, Limited.—Dzrectors: G. J. Maddick, Lt.-Col. W. T..Cox, D.S8.O.; 
A. R. Reed, E. P. Reed, W..C. Nisbett and H. J. Stowell. Secretary; F. F. Edwards. . Office: 
50, Cannon Strect, E.C.4. 

Registered Sept. 29, 1922, to acquire from Albert E. Reed & Co., Litd., the Horton Kirby 
Paper Mills. A large interest is held by, and the mills are managed by, Albert E. Reed and Co., Ltd. 

Authorised capital £145,000, shares of £1, all issued and called up. 

Accounts to Sept. 30, submitted Dec, 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 
ey > fee, 2s, 6d. Telegraphic address, Dispassionate, Cannon, London, Telephone number, 493 

ity. 

Hosken, Trevithick, Polkinhorn and Co., Limited.— Directors: S. J. Polkinhorn (Chairman and a 
General Manager), M. H. Holman (Deputy-Chairman), H. Hosken (a General Manager), H. Rosewarne 
(a General Manager), P. H. Tonkin, H. H. Trevithick and R. Trevithick. Secretary: J..S. Broach, 
F,C.LS. Office: Truro, Cornwall.—The company was registered March 14, 1890, to carry on the 
business of corn, seed and manure merchants, millers, bakers, steamship owners, &c. .The.authorised 
capital is £250,000 in shares of £5, £90,000 being 5 per cent. cumulative preference, having also a 
priority as to capital, and £160,000 ordinary, and £66,225 preference and £135,000 ordinary have been 
subscribed, and £174,225 paid up, the preference being fully paid, and the ordinary having £4 per 
share called. There are also—5 per cent. first mortgage debentures of £100 each for £43,707, with 
interest payable June 30 and December 31, and the principal repayable June 30, 1924; and a bank 
overdraft for £42,367, against which 5 per cent. first mortgage debentures for £41,252, and 5 per cent. 
second mortgage debentures for £10,000, have been deposited as security. To etfect the redemption of 
ing principal of the debentures a policy of £100,000 has been taken out on which the final. premium has 

een paid. 

The accounts are made up annually to December 31, and usually submitted in March. In respect of 
1911 two years’ preference dividend was paid, thus clearing off arrears, but there was no distribution 
on the ordinary shares; for 1912 and 1913 only interest charges were met; in respect of 1914 and 
1915 two years’ preference dividend was paid each time, thus clearing off arrears, but there was 
no distribution on the ordinary; and for 1916 the ordinary received 5 per cent. Reserve fund, 
£33,579 ; carried forward, £16,581, subject to excess profits duty. For 1917 and 1918 5 per cent. waz 
again paid on the ordinary shares each time; and for four years to 1922, 6. No accounts have recently 
been published, pending a settlement with the Board of Trade and Inland Revenue, but this notice 
has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cornubia, Truro. Telephone 
number, 193 (private branch exchange), Truro. 


Hotchkiss et Cie.—See Société Anonyme, &c. 


Hotpoint Electric Appliance Company, Limited.—Dzrectors: J. Gray, H. A. Lingard and F. W. 
Leevers. Secretary: A. Clements. Office: 21, Berners Street, W.1.—The company was registered 
March 30, 1920, to carry on the business of manufacturers and importers of and dealers in domestic, 
industrial, and labour-saving devices and electrical appliances. The authorised capital is £100,000 in 
shares of £1, of which £50,000 has been issued and paid up. The accounts are made up annually 
to December 31, and submitted about March. The company is a private concern, and further infor- 
mation is not obtainable, but this notice has been officially revised. Voting power, one vote for every 
share, Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Hotpoint, Wesdo, London. Telephone numbers, 8327/8 Museum. 


Houghton-Butcher Manufacturing Company, Limited.— Directors: Edgar W. Houghton, 
William F. Butcher, Frederic W. Tompson, Charles E. Houghton, Henry J. Spratt, George A. Spratt, 
Frank E, Butcher, Isidor Joseph and Alfred J. Denniss, Registered Offices: The Works, Clifford Road, 
Walthamstow, E17.— Practically the whole of the share capital is owned by the British Photographic 
Industries, Limited. 


Houghtons, Limited.— Directors : Edgar W. Houghton, Frederic W. Tompson, Charles E. Houghton, 
William F. Butcher, Frank E. Butcher, Isidor Joseph, Lewis M. Isaacs, Frederick M. Isaacs, Henry J. 
Spratt, George A. Spratt and E. Stanley Houghton. Registered Offices : 88/89, High Holborn, WoO 
—Practically the whole of the share capital is owned by the British Photographic Industries, Limited. 


Houlder Brothers and Co., Limited.—Managing Directors: F. H. Houlder (Chairman), 
Sir F. W. Lewis, Bart., M. C. Houlder, W. C. Warwick. Directors: W.C. Scrivener, O.B.E., 
and F, Scott (South America). Secretary: H. Whittingham. Head Office: 53, Leadenhall Street, 
E.C.3, 

Registered January 26, 1898, to take over business of merchants, shipowners, &c., of firm of 
same name in England, Scotland and South America, and other businesses have since been 
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acquired. In 1920 80,000 ordinary shares were created, and issued to ordinary shareholders in the 
proportion of one new share for each share held as a bonus out of the then general reserve fund. 

The authorised capital is £900,000 in shares of £5, £100,000 being 53 per cent. cumulative pre- 
ference, having a priority also as to capital, and £800,000 ordinary. The entire capital ‘has been sub- 
seribed and paid up. There is also 44 per cent. first debenture stock for £125,000, secured by a 
floating charge on all the assets of the company, with interest payable January 1 and July 1, and the 
principal repayable at the option of the company (now) at any time, at 105 per cent., on six months’ 
notice, while the stock is to be repaid at the same price in the event of any distribution of assets under 
reconstruction or amalgamation. 

The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
have been paid free of tax since and including 1916. For 1908 the ordinary shares received 5 per cent ; 
for 1909, 1910 and 1911, 74 each time; for 1912, 1913, 1914 and 1915, 124, with in respect of 1915 a 
bonus of 124 per cent. in addition ; for 1916, 15, with, in addition, a share bonus of 100 per cent., 
provided by the capitalisation of £200,000 of the reserves; and for 1917 and 1918 15 per cent. was 
again paid. For 1919 173 per cent. was paid, with, in addition, a share bonus of 100 per cent., provided 
by the capitalisation of £400,000 of the general reserve. For 192010 per cent. was paid on 
the increased capital; two years to 1922, 8. General reserve fund £125,000; special reserve fund, 
£50,000; carried forward, £16,602. Interim dividend 1923 4 per cent. in July. Preference 
dividend paid Jan. 1 and July 1. . 

Voting power, one vote for every share of either class. Director’s qualification, 1,009 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Houlders, Fen, London. Telephone 
number, 5504 Avenue. The preference shares and debenture stock are quoted in the official list. 
Latest prices—preference, 44; debenture stock, 733. 


Hovis, Limited.— Directors: J. Browne-Martin (Chairman), A. E. Cressall, F.C.1.S. (also Secre- 
tary), A. H. Dence, T. C. Fitton (Managing Director) and J. F. Morton (Assistant Managing Director). 
Office : 154, Grosvenor Road, S.W.1.—The Hovis-Bread Flour Company, Limited, was registeréd 
February 2, 1898, to acquire the milling and flour business of Messrs. 8S. Fitton and Son, and in July, 
1918, the name was changed as above. In October, 1920, the entire share capital of Marriage, Neave 
and Co., Limited, was purchased, and in connection therewith £250,000 additional ordinary shares 
were created, while in 1923 the undertaking of C. A. Harrison, Ltd., of Lincoln, was acquired. 

The authorised capital is now £550,000 in shares of £1, £150,000 being in 6 per cent. 
cumulative preference, having a priority also as to capital, and £400,000 in ordinary, and all the 
preference and £308,000 of the ordinary have been issued and called up, including 100,000 ordinary 
shares offered for subscription at par in November, 1920, and 28,000 ordinary shares issued fully paid 
in July, 1922, in the proportion of one new share for every ten shares held as a bonus from the reserve 
fund, ranking for dividend as from October 1, 1922. 

There are also 4 per cent. debentures for £60,000, the total authorised, with interest payable 
March 31 and September 30, and the principal repayable, at the company’s option, on six months’ 
notice, at 105 per cent. 

Accounts to March 31, submitted July. Dividends—1909-10, 4 per cent. ; nine years to 1918-19, 
6 each time; four years to 1922-23, 8, plus share bonus of 10 per cent. in July, 1922. 

Reserve fund, £160,000; carried forward, £14,877. Interim dividend 1923-24 4 per cent. in Dec. 
Preference dividend paid March 31 and Sept. 30. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class ; employé director’s qualification, 50 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Hovis, London. Telephone number, 3990 Victoria. Both classes of shares are 
quoted in the official list. Latest prices—ordinary, 14 ; preference, 1,,. Also quoted at Manchester. 


Howard and Buliough, Limited.— Directors: Sir G. Bullough, Bart. (Chairman), C. A. Peltzer (Vice- 
Chairman), J. Bancroft, M.B.E., G. Bootheway, J. Redmanand W. D. Smith. Secretary: G. Ormerod. 
Office: Globe Works, Accrington.—The company was registered June 30, 1894, to acquire the cotton- 
spinning and other machine manufacturing business formerly carried on by a firm, but more recently 
by a private company of the same name as that now used. 

Capital consists of issues below. Share capital was increased in July, 1918, to £1,250,000, and 
in July, 1923, to £1,500,000, by creation of £250,000 additional ordinary shares each time. 

£1,250,000 Ordinary shares of £1, fully paid, including 250,000 issued July, 1918, as bonus from 
reserve (1 share for every 3 held), and 250,000 in July, 1923, as bonus from reserve 
(1 share for every 4 held). Latest price in official list, 24. Also quoted Belfast, 
Birmingham, Glasgow, Liverpool, Manchester. 

£250,000 Six per cent. non-cumulative preference shares of £10, fully paid, with priority for 
capital. Dividend Jan. 10 and July 10. Latest price in official list, 105. Also quoted 
Belfast, Glasgow, Manchester. 

£250,000 Four per cent.:debenture stock. Interest Jan.:1 and July 1. Redeemable (whole 
issue) at 105 at any time on 6 months’ notice from company ; otherwise irredeemable. 
Latest price in official list, 794. Also quoted Belfast, Glasgow, Manchester. : 

The accounts are made up annually to May 31, and submitted in June or July, interim dividends 
being usually paid quarterly on January 10, April 10, July 10;and October 10. Dividends, formerly 
paid free of income tax, are now paid less tax. For each of the three years to 1911-12 10 per cent. 
was paid on the ordinary shares, with, in addition, a bonus of 5 per cent. each time, and in respect of 
1911-12 a special bonus of 334 per cent, out of the dividend reserve fund; for 1912-13, 10, with a 
bonus. of 1s. 2d. per share out of the special contingency reserve fund; for 1913-14, 1914-15, 1915-16 
and 1916-17, 10; for 1917-18, 15, plus share bonus of 334 per cent. out of the reserve fund; or four 
years to 1922-23, 10 plus bonus of 74 per cent. for 1921-22; for 1922-23, 10, plus cash bonus of 10 per 
cent. and share bonus, out of reserve fund, of 25 per cent. Reserve fund, £250,000, after capitalising 
£250,000 %s above; dividend reserve fund, £350,000; special contingency and shrinkage of investments 
reserve fund, £155,000; carried forward, £166,261. Goodwill not separately stated. In October, 
1923, a quarterly interim dividend at the rate of 10 per cent. per annum was paid on the ordinary 
shares, and a further similar payment was made on January 10, 1924. 
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Voting power, ‘‘one vote for each ordinary share, and, in certain events only, one vote for every 
preference share.” Director’s qualification, 3,000 ordinary: shares. Transfer form, common ; ‘fee, 
2s. 6d. per transfer ; debenture stock is transferable in multiples of £1. Telegraphic address, Glos, 
Accrington. Telephone number, 2121, Accrington. 


Howard and Wyndham, Limited.— Directors : M. Simons (Chairman), D. Heilbron, F. W. Wyndham 
and G. T. Minshull (the last two being Joint Managing Directors). - Secretaries: Carter, Greig and 
Oo., C.A. Office: 5, St. Andrew Square, Edinburgh.—The company was registered March 5, 1895, and 
owns the Royal Lyceum Theatre, Edinburgh, the Theatre Royal, Edinburgh, and the Theatre Royal 
and King’s Theatre, Glasgow. In 1919 5,000 additional ordinary shares were created, and the 
authorised capital is now £175,000 in shares of £5, £125,000 being ordinary and £50,000 5 per cent. 
cumulative preference, the latter ranking also for priority as to capital, and £105,000 of the ordinary 
and £30,000 of the preference have been issued and paid up, including £35,000 ordinary issued in 
1919 to the ordinary shareholders in the proportion of one new share for each two shares held as « 
bonus from the reserve fund. o 

The accounts are made up annually to February 28, and submitted in March or April. For 1910-11 
and 1911-12 10 per cent. was paid each year; for 1912-13 and 1913-14, 125; for 1914-15, 1915-16 
and 1916-17, 10; for 1917-18, 15, including a bonus of 5 per cent. ; and for 1918-19, 20, including a 
bonus of 10 per cent., while in May, 1919, a share bonus of 50 per cent., free of income tax, was paid 
in ordinary shares, payment being provided out of the reserve fund, making the capital as stated above. 
For 1919-20 124 per. cent., including a bonus of 24 per cent, was paid; for 1920-21, 10; for 
1921-22, 5; for 1922-23, 10. Reserve accounts, £17,500; carried forward, £1,515. 

Voting power, one vote for each share of either class up to 100, one vote for every additional 10 up 
to 200, and one for every 100 beyond. Director’s qualification, 100 shares of either class. Transfer 
form, common; fee, 2s. 6d.. Telegraphic address, Carter,, Edinburgh. Telephone number, 48, 
Edinburgh. Quoted at Ediuburgh. Latest prices—ordinary, 5; preference, 65s. 


Howard Smith Paper Mills, Limited.— Directors: C. Howard Smith (President), J. W. Pyke 
and J. Alex. Cameron (Joint Vice-Presidents), T. P. Howard (also Comptroller), H. Murray, E. R. 
Decary, H. Crabtree (also Secretary), D. W. Campbell, W. D. Robb. Treasurer : M. G. Peterkin. 
Office: 138, McGill Street, Montreal. (Cables, Howarsmith, Montreal.) 

Incorporated Nov. 12, 1919, under laws of Dominion of Canada, to acquire property and assets of 
company of same name {incorporated in 1912), and has since acquired entire assets and liabilities of 
Toronto Paper Manufacturing Co., Ltd. Company owns three paper mills and one sulphite mill 
with bleaching plant, one ground wood mill, and about 490 sq. miles of timber limits. 

The issued capital is $5,193,7C0, and there are outstanding bonds for $3,296,000. At Dec. 31, 
1922, there was a bank loan for $250,000. - 


$3,693,700 Common shares of $100, fully paid, authorised $4,000,000. See under preferred shares 
as regards dividend rights. Latest price in Montreal, 68%. 


$1,500,000 Preferred shares of $100, fully paid, having priority as regards capital, with further 
participation after repayment of the ordinary shares. Authorised, $3,000,009. These 
shares rank first for 8 per cent, cumulative dividends, and after payment of 8 per cent. 
on common shares rank equally with those shares in surplus profits, such additional 
dividend, however, uot to exceed 2 per cent. per annum. Preferred shares redeemable 
at $120 per share at any time on one month’s notice from the company. Dividend 
Jan. 1, April 1, July 1 and Oct. 1. 


$489,600 Six per cent. first mortgage 15 year sinking fund gold bonds of $100, $500 or $1,000, 
dated May 31, 1919. Interest June 1 and Dee. 1. Repayable June 1, 1934, or at any 
time (now) in whole or in part on any interest date on 3 months’ previous notice at 
105 per cent. 

$230,200 Six per cent. Toronto Paper Manufacturing Company, Limited, first mortgage smking 
fund bonds of $100, $500 and $1,000, outstanding balance of $750,090 authorised and 
issued, dated Sept. 1, 1912. Interest March 1 and Sept. 1. Repayable'S pt. 1, 1942. 


$2,576,200 Seven per cent. first refunding mortgage sinking fund gold bonds of $100, $500 and 
. $1,000, outstanding balance of $3,500,000 issued and part of $7.000.000 authorised, 
dated Jan. 2, 1921. Interest Jan. 2 and July 2. Repayable Jan. 2, 1941, or at any 
time in whole or in part on any interest date, on 30 days’ previous notice, at 
105 per cent. 

An offer has been made to holders of 6 per cent. bonds to exchange their holdings 

for 7 per cent. bonds at par. 

$250,000 Bank loan as at Dec. 31, 1922. 


Accounts to Dec. 31, submitted (Montreal) Mareh. Dividends—1918, 2. per cent. on common ; 
1919, 6; 1920,74; 1921, 8; 1922,6. . General reserve, $300,000; depreciation reserve, $450, 000 ; 
contingency tund, $150,000; sinking fund reserve, $43,020; carried forward, $16,065. Interim 
dividends 1923 14 per cent. each time on April 20, July 20 and Oct. 20, 1923, and Jan., 1924. 

Voting, one vote per share of either class, but preferred shareholders vote only if four conseeutive 
preferred dividends have been passed. Director’s qualification, 100 common shares. Transfers are 
made at the office of the National Trust Company, Montreal; no fee required. 


Howe Bridge Cotton Spinning Company (1920), Limited.— Directors: Lt.-Col. Sir J. P. Reynolds, 
Bart., D.S.O. (Chairman), A. E. Holt (Vice-Chairman), . Clapperton (Managing Director), J. A. 
Holt, J. Baldwin and Col. J. J. Shute, C.M.G., D.8.0. Secretary: H. Worthington. ‘Office : 
Chowbent Mills, Atherton, Lanes. 

The company was registered April 6, 1920, in reconstruction of company of almost similar title 
registered in 1868. In 1922 Persian Mills, Ltd., and in 1923 mills of John Harwood & Son, Ltd., 
were acquired. 

Authorised capital £2,500,000, shares £1, £1,046,315 issued and paid up. Loans and accrued 
interest at March 28, 1923, £286,431. 

\. The accounts are made up annually to March 31, and submitted in May. For 1920-21 10d. per 
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share was paid; for 1921-22, nil; for 1922-23, 3d. less tax. Reserve for contingencies and taxation 
£212,190; carried forward, £32,173, after setting aside £47,500 for depreciation and transferring 
£150,000 to reserve for contingencies. Voting power, one vote for every share. Director’s quali- 
fication, 10,000 shares. Transfer form, common; fee, 2s.6d. Telegraphic address, How, Atherton. 
Telephone number, 121, Atherton. Latest price, 9s. 4d. 


Howell and Co., Limited.— Directors: S. E. Howell, C. E. Howell and E. E. Howell. Secretary: 
J. R. Garnet. Office: Sheffield Tube Works, Wincobank, Sheffield.—The company was registered . 
July, 1889, and carries on the business of manufacturers of weldless steel boiler tubes, superheaters 
to any design, crucible cast steel for tools, files, &c. In 1919, 150,000 new shares were created, and 
123,000 were allotted to shareholders as a result of the capitalisation of the reserve fund. The authorised 
capital is now £250,000 in shares of £1, and to September 10, 1923, £205,000 had been subscribed 
and £196,870 paid up, 123,700 shares being fully paid, and 81,300 having 18s. per share called up. 
No information is now obtainable from the company, which is a private concern, but these particulars 
have been revised from documents filed at Somerset House. Telegraphic address, Howell, Sheffield. 
Telephone. numbers, 47 and 48 (Central), Sheffield. 


Howes and Burley, Limited.—Directors: J. F. Byrne (Chairman), W. Burley and P. J. 
Parkes (also Secretary). Office: Holloway Head, Birmingham.—The company was registered 
June 27, 1900, to acquire the business of carriage lamp manufacturers, &c., of a firm of the 
same name. In 1908 14s. per ordinary share (all issued to the vendor) was written off as lost;. 
arrears of preference dividend to December 31, 1907, were cancelled, and the cumulative dividend 
rights of the same abolished (but restored in July, 1920); and the ordinary shares were consolidated 
into shares of £1. aie 

The authorised capital is now £36,000, £25,000, being in 53 per cent. cumulative preference 
shares of £5, and £11,000 in ordinary shares of £1. The preference shares have a priority as to 
capital, and on any distribution of assets are to share rateably with the ordinary shares in surplus 
assets until they shall have received in all £6 per share. All the ordinary capital and £15,000 of the 
preference capital have been subscribed and called up. At December 31, 1921, first mortgage 
debentures for £49,000 had been issued as security for a loan; and there were also second morteage 
debentures for £16,500. 

The accounts are made up annually to December 31, and usually submitted in July. There has 
been no dividend on the ordinary shares for many years past, and in the six years to 1914 there was 
no distribution on the preference capital; for 1915, 1916, 1917, 1918, 1919 and 1920, the full preference 
dividend was paid; and for 1921 there was ro distribution on either class of shares. Carried forward, 
a debit balance of £28,102, against a credit of £6,882 brought down. Goodwill, including patents and 
registered designs, figures in the balance shect at £1,000. Accounts for 1922 not received, but this 
notice has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
zlass to the nominal value of £250, to be acquired within one month from date of appointment, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hallewell, Birmingham. Telephone 
number, 2536 Private Branch Exchange (Midland), Birmingham. 


Hoyles Prints, Limited.— Directors ; L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, G. L. 
Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—Controlled by Calico Printers’ Association, Ltd. 

Huasteca Petroleum Company.—Sce Mexican Petroleum Company, Limited. 


Huddersfield Fine Worsteds Limited.—Dzrectors: A. E. Learoyd (Chairman and Joint Managing 
Director), A. H. Sykes (Joint Managing Director), H. Armitage, F. Learoyd, J. CO. Ingledew, E. C. 
Lockwood, A. Sykes and K. Sykes. Secretary: E. Overton. Office: Trafalgar Mills, Huddersfield.— 
The company was registered October 28, 1920, to acquire the businesses of Learoyd Brothers and Co., 
Limited (registered March 20, 1897), and Joseph Sykes and Co., Limited, and A. Crabtree and Co., 
worsted and woollen spinners and cloth manufacturers. 

The authorised capital is £800,000 in shares of £1, £300,000 being 8 percent. cumulative preference 
and £500,000 ordinary, and £210,714 of the preference and £321,433 of the ordinary have been issued and 
paid up. There is also 63 per cent. first mortgage debenture stock for £87,380, with interest payable 
June 30 and December 31, and the principal repayable at any time after June 30, 1930, on’ six months’ 
notice from the company. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
the period to December 31, 1921, the preference dividend for the period to June 30, 1921, was paid ; 
and in respect ot 1922 ten-and-a-half months’ preference dividend was paid—to May 15, 1922. 
Carried forward credit of £1,597 (compared with debit of £1,330). Preference dividend usually 
payable Feb. 1 and Aug. 1—paid to Nov. 15, 1922. 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
special circumstances. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Trafalgar, Huddersfield. Telephone number, 373, Huddersfield. Quoted 
at Huddersfield. Latest prices—ordinary, 8s. 6d. ; preference, 19s. ; debentures, 934. 


Hudson and Kearns, Limited.—Directors: The Right Hon. Walter Runciman, R. Hulme 
(Managing Director), Nevile Foster and Hew Stevenson. Secretary: B. Spedding. Registered Office : 
Hatfield Street Works, Stamford Street, S.E.1.—The company (formerly private) was registered 
October 9, 1907, to acquire the business of Messrs. Hudson, wholesale stationers, printers and publishers, 
and other businesses have since been acquired, including that of. Taylor, Garnett, Evans and Co., 
Limited, Manchester, Knight’s Manufacturing Company, Limited, and also the printing business of the 
Field Press, Limited. The authorised capital is £280,000 in shares of £1, £125,000 being 8 per 
cent. cumulative first preference, £30,000 6 per cent. second cumulative preference, and £125,000 
ordinary, and all the first preference (offered for subscription at par in February, 1920), £15,375 of 
the second preference and £112,667 of ordinary have been subscribed and paid up. The preference 
shares rank in the order named for priority as regards capital, but confer no further right to partici- 
pate as regards assets or profits. There is also a mortgage for £50,000. 

The accounts are made up annually to June 30, and submitted in November. For 1919-20 a 
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dividend of 10 per cent. was paid on the ordinary shares; for 1920-21, 2} (both free of tax); and 
in respect of 1921-22 only six months’ dividend was paid on both classes of preference shares, and, 
after setting aside £2,355 for corporation profits tax and reserve for income tax, there was a total loss 
on the year’s working of £30,171, against which was placed a credit balance of £2,515 brought down 
and a reserve fund of £1,701, thus leaving a denit balance of £25,955 to be carried forward. Ordinary 
share premium and capital] reserve account, £2,549. The assets include new issue expenses account and 
additional capital duty, £15,198. A :counts .for 1922-23 not received. The preference dividends are 
usually payable June 30 and December 31. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 250 ordinary shares. Transfer form, common ; 
fee, 2s, 6d, Telegraphic address, Hudsor, Lamb, London. Telephone number, 4900 (seven lines) 
Hop. Latest price of first preference, 12s. 6d, 


Hudson Brothers, Limited.— Directors: F. Hudson (Chairman), J. 8. Hudson, L. L. Hudson and 
G. Hudson. Secretary: S. Ashton, F.C.1.8. Registered Office: Gillingham House, Gillingham Street, 
§.W.1.—The company was registered. March 31, 1910, to take over the business of provision merchants 
and grocers, carried on by Hudson Bros., London, Limited, registered November 11, 1898. The 
authorised capital is £130,000 in shares of £1, £55,000 being 6 per cent. cumulative preference, 
£55,000 6 per cent.. preferred ordinary, and £20,000 in ordinary shares. The preference and pre- 
ferred ordinary. shares have, in their respective order, priority as regards capital over the other 
shares, and £53,000 of preference, £53,000 of preferred ordinary and £19,940 of ordinary have been 
issued and paid up. Being a private company, reports are not obtainable, but this notice has 
been officially revised. Transferform, common; fee, 2s. 6d. Telegraphic address, Hudson Brothers, 
Churton, London. Telephone number, 8820 (four lines) Victoria, 


Hudson Scott and Sons, Limited.— Directors: F. N. Hepworth (Chairman and a Managing 
Director), H. E. Baber, Capt. T. H. Hodgkinson, G. H. Knight, Sir B. Scott (a Managing Director), 
E. Scott-Nicholson (a Managing Director) and G. 8. Thompson. Secretary: R. Thompson. Office: 
Carlisle.—The company was registered March 30, 1898, to acquire a business of colour printers, 
lithographers and decorated tin box manufacturers. The authorised capital is £150,000 in shares of 
£100, £50,000 being 10 per cent. cumulative preference, having also a priority as to capital, and 
£100,000 ordinary, and the whole amount has been subscribed and called up, all except 132 ordinary 
shares having been issued as fully paid. There are also debentures for £39,600, on which interest is 
payable April 1 and Oct. 1, and has been paid to date. 

The company being a private concern, reports are not issued, but this information is official. 
Voting power, one vote for every share of either class. Director’s qualification, 5 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hudson, Carlisle. Telephone number, 
16, Carlisle. 


Hudson, Sykes and Bousfield, Limited.—Directors: P. D. Thomas (Chairman), H. J. E. 
Stockdale, E. C. Hudson and J. H. Shaw. Secretary: A. Beckwith. Office: 19, Wellington Street, 
Leeds. 

Registered May 3, 1899, to acquire the business of woollen and worsted manufacturers and worsted 
spinners of the firm of the same name. The authorised capital is £105,000 in shares of £10, £60,000 
being cumulative 5 per cent. preference, having a priority as to capital, and £45,000 ordinary ; of the 
preference £55,210 and of the ordinary £1,200 have been issued credited as fully paid to the vendors. 

In May, 1899, there was issued publicly at par £60,000 of 4% per cent. first mortgage debenture 
stock, forming part of a total of £75,000, the balance having been allotted to the vendors. The 
stock is secured by a first mortgage of the freehold property and fixed machinery, has interest 
payable January 1 and July 1, and is to be repaid January 1, 1924, the company having the 
option of paying off the stock in whole or in part at 5 per cent. premium (now) at any time, on 
six months’ notice. The date of redemption as to £50,000 of the issue has been extended to 
Jan. 1, 1934. 

The accounts are made up annually to June 30. Debenture interest and the preference dividend 
have been paid to date. Reports are not issued, but this information is official. Voting power, one 
vote for every ordinary share. Director’s qualification, 10 shares of either class. Transfer form, 
common; fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £1. Telegraphic 
address, Bousfield, Leeds. Telephone number, 21870, Leeds. The debenture stock is quoted at Leeds. 
Latest price, 983, te 


Hudswell, Clarke and Co., Limited.— Office: Railway Foundry, Hunslet, Leeds.—Registered Nov. 
29, 1899, to take over the business of locomotive builders and general engineers of the firm of the same 
name. The authorised capital is £100,000 in shares of £5, £10,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £90,000 ordinary, and the whole amount has been subscribed 
by the vendors and friends and called up. An issue of 44 per cent. first mortgage debenture stock 
for £45,000 was made publicly at par; the stock is secured by a first mortgage on the freehold 
properties and fixed machinery, has interest payable May 1 and November 1, and is to run for 
twenty-five years from November 1, 1899, but the company has the option (now) at any time to pay 
off the whole or any part of the stock at 5 per cent. premium, on six months’ notice. Interest on the 
debenture stock and the dividend on the preference shares have been paid to date. 

Resolutions have been passed and confirmed for winding up voluntarily with a view to reconstruc- 
tion, and Mr. R. A. Smithson, C.A., Central Bank Chambers, Leeds, appointed liquidator. 

The accounts are made up annually to June 30, and submitted in August, but are not published ; 
this information, however, is official. Voting power, one vote for each share of either class. 
Director’s qualification, £1,000 of share capital. Transfer form, common); fee, 2s. 6d, Telegraphic 
address, Loco, Leeds. Telephone number, 20993, Leeds. 


Hugh Moore: and Alexanders, Limited.—Dvrectors: E. H. Andrews, J. F. Donaghy, W. R. P. 
McNeight and R. H. Moore. Secretary: J. Templeton. Office: Linen Hall, Dublin. : 

Registered July 19, 1898, to acquire the businesses of Messrs. Hugh Moore and Co. and Messrs. 
Alexanders and Co., wholesale druggists, &c. The authorised capital is £130,000, half being in 
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5 per cent. cumulative preference shares of £5, with a priority as to capital, and half in ordinary 
shares of £1, and £50,000 of each class has been’subscribed and paid up. There are also—a bank 
mortgage on premises for £15,000 ; and a liability to the Bank of a at for £43,716, against which 
£50, 000 debentures have been issued as collateral security. 

The accounts are made up annually to March 31; and submitted in June. For each of the ten years 
to 1912-13 5 per cent. was paid on the ordinary ; for 1913-14, 25; for the nine years to 1922-23, 5. 
Reserve funds, £17,844; carried forward, £4,602. The preference dividend is paid June 1 and 
December 1. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form; common; fee, 2s. 6d. Telegraphic address, Excelsior, Dublin. Telephone 
number, 5055, Dublin. Quoted at Dublin. Latest prices—ordinary, 10s. ; preference, 50s. 74d. 


Hugh Stevenson and Sons, Limited.—Directors: Wm. G. Sinclair (Chairman), A. Stevenson 
(Joint Managing Director), E. J. B. Standerwick (Joint Managing Director), A. H. Stevenson (Joint 
Managing Director),.S. W. Oglesby (also Sales Manager), E.R. Alitree. Secretary: J.G. Dixon. Registered 
Office; Piuner’s Hall, Austin Friars, E.C.2.—The company was ‘registered September 11, 1920, and 
purchased as a going eoncern the undertaking and assets of a company of the same name revistered 
June 18, 1898, carrying on the business of box manufacturers of the firm of the same name, and has 
factories in Manchester, London, Birmingham, Leith, Glasgow, Perth, and Merton, Surrey. The 
authorised capital is £1,000,000 in shares of £1, half being participating preference and half ordinary, 
and £450,000 of each class has been issued and paid up. The preference shares rank first for fixed 
cumulative preferential dividends of 9 per cent. per annum, and after payment of 9 per cent. on the 
ordinary shares, surplus profits remaining are to be equally distributed between both classes of shares. 
In the event of ‘liquidation the preference shares have priority as regards capital, and after repayment 
of the ordinary capital surplus assets remaining are to be divided equally between the preference and 
ordinary shares. No debentures or charges (other than. the usual charges required by bankers fer 
temporary loans in the ordinary course of business) can be raised without the sanction of a majority 
of the preference shareholders. At September 30, 1922, there was.a Joan from bankers of £148,000, 
secured by a first debenture. 

The accounts are made up annually to September 30, and submitted in December. Im respect 
of 1921-22 there was a profit of £2,016, reducing a debit. balance brought down to £95,875, which was 
carried forward. Theassets include goodwill, but the amount is not separately stated. The preference 
dividend is payable June 30 and December 31.—paid to December 31, 1920, Voting power, one vote 
for every ordinary share, _Director’s qualification, 500 shares of either class. . Transfer form, common ; 
fee, 2s. 6d. Telephone numbers, 7728-7731 (four lines) Central. 


Hughes-Johnson Stampings, Limited.—Directors :-'T. D. Hickman (Chairman), 8. F. Jones, F. 
Nightingale, C. F. H. Tredgold (also Works Manager) and C. W. Smith (also Secretary). Office - 
Langley Engineering Works, Langley Green, near Birmingham.—The company was registered March 
31, 1897, to acquire the business of manufacturers of stampings.and forgings of Messrs. Hughes, 
Johnson and Co. In December, 1919, 70,000 additional ordinary shares were created, and the 
authorised capital is now £130,000 in shares of £1, of which £84,000 has been subscribed and called up, 
including 6,000 shares issued late in 1915 as a bonus, in the proportion of one share for every six then 
held, and 42,000 shares issued share for share in December, 119, at a premium of 5s. per share. 

The accounts are made up annually to about July 31, and usually submitted in October or 
November. For 1910-11 5 per cent. was paid ; for 1911- 12 (6% "for 1912- 13, 10; for 1913-14, 74; and for 
1914-15, 124, including a bonus of 23 per cent. ‘(free of income tax), with, in respect of 1914- 15, a bonus in 
addition of ¢ one new share for every six shares held, being equivalent to 162 per cent. For 1915-16, 
1916-17, 1917-18, 1918-19 and 1919-20 10 per cent. was paid each time, with in respect of 1917-18 a 
bonus of 5 per cent., in 1918-19 a bonus of 10 per cent. and in 1919-20 a bonus of 5 per cent., in 
addition (free of income tax); for 1920-21, 74 (free of tax); two years to 1922-23, 5 each year 
(free of tax). Reserve funds, £20,500; carried forward, £2 407 (accounts for three years to 1922-23 
were submitted together in Nov. 1923). Goodwill eliminated. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Engines, Langley, Wore. “Telephone numbers, 361 and 
362, Oldbury. Quoted at Birmingham. Latest price, 22s. 6d. 


Hugon and Co., Limited. — Directors; G. H.. Winterbottom (Chairman), G. R. Hugon 
(Joint Managing Director), Sir J. Wormald, K.B.E., M.I.C.E., R. P. Sidebottom, C. Dodd, M. Brickhill, 
J. GH. Hugon (Joint Managing Director and. Secretary). Office : Ogden. Lane, Openshaw, Manchester. 

Registered April 8, 1920, to acquire the business of company of same name (originally registered in 
1893), manufacturers of Atora refined beef suet and lard, exporters and importers of suet, meat, live 
cattle, &c. In March, 1923, the then issued preference shares of £173 were converted into ordinary 
shares. The authorised capital is now £1,500,000 in shares of £1, £499,827 being participating 
preference having also priority as regards dividend and capital, and £1, "000, 173 ordinary, and £574,448 
of the ordinary has been issued and paid up, including 573,668 shares allotted credited as fully paid to 
shareholders of the old company. The. preference shares rank first for a cumulative dividend of 7 
per cent., and participate equally with the ordinary shares up to a total dividend of 10 per cent. 

The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the year ending December 31, 1920, 5 per cent. was paid on ordinary; for 1921 and 1922, 15. 
Depreciation account, £27,500; carried forward, £61,661. Goodwill not stated separately. Interim 
dividend 1923 5 per cent. in Sept. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests, Director’s qualification, £100 in shares of either class, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Hugon, Manchester. Telephone numbers, 384, 385 and 386 (Openshaw), Manchester, The 
ordinary shares are quoted in the official list ; latest price, 14. Also quoted at Manchester. 


Hull, Blyth and Co., Limited.—Directors: F. M. Barton, A. C. Batty, C. E. Evans, H. Lewes- 
Williams and R. Dunean: Secretary: W. G. Bevis, A.U.I.S. Office: 1, Lioyd’s Avenue, £.0.3.—The 
company was registered June 6, 1914, to acquire the foreign coaling business of a firm of the same name. 
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The authorised capital is £1,000,000 in shares of £1, £300,000 being 7 per cent. cumulative 
preference, having also priority as regards capital, and £700,000 ordinary, and £200,001 preference 
and £545,000 ordinary have been subscribed and paid up. 

The accounts are made up annually to December 31. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each ordinary share, preference shareholders 
are not entitled to vote unless their dividend is three months in arrear. Director’s qualification, 
shares of either class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Vapor, Fen, London. Telephone numbers, Avenue 4284 (4 lines). 


Hull oil Manufacturing Company, Limited.—Practically the whole .of the ordinary capital is 
held by the British Oil and Cake Mills, Limited. f 


Eull Steam Fishing and Ice Company, Limited.—Directors: J. Slater, W. J. Blair, R. Burton 
and J. Vivian. Secretary: W. H. Porter. Office : 32, Fenchurch Street, E.C.3.—The company was 
registered March 13, 1880, and has been twice reconstructed, re-registration having taken place on 
the last occasion September 23, 1897. In August, 1918, 10,000 additional ordinary shares were 
created, and the authorised capital is now £260,000, £80,000 in 5 per cent. cumulative preference 
shares of £4, having a priority also as to capital, and £180,000 in ordinary shares of £6, and the 
whole amount has been subseribed, and £200,000 paid up, the preference shares being fully paid, 
and the ordinary having £4 paid, including 10,000 shares issued to the ordinary shareholders credited 
with £4 per share paid, the necessary funds being provided out of profits. The preference shares have 
a priority as to capital, and in the event of liquidation are to receive in all £4 10s. per share befcere 
the ordinary shares get anything, the preference shares only to have voting powers on any question 
affecting their rights. 

Voting, one vote per share of either class. Director’s qualification, £1,000 of shares. Transfer 
form, common ; fee, 2s. 6d. 

_ Revised from documents filed at Somerset House, no information being obtainable from company ; 
according to a newspaper paragraph, the preference dividend due Dec. 1, 1922, was not paid. 


Humber, Limited.— Directors : Earl Russell (Chairman), Lt.-Col. J. A. Cole, O.B.H. (Deputy-Chair- 
man aud Managing Director), W. B. Jessopp, A. E. Powell and S. Brotherhood. Seeretary: J.T. 
Allbutt, F.C.LS. Office: Coventry. 

Registered Feb. 17, 1909, in reconstruction of company of similar title registered March 27, 1900, 
to amalgamate the cycle manufacturing businesses, &c., of Humber & Co., Ltd., and Humber & Co. 
(Extension), Ltd. 

The authorised capital is £650,000 in shares of £1, £340,000 being in 6 per cent. cumulative 
preference, ranking for priority as regards capital, and £310,000 ordinary, and £331,492 of preference 
and £292,884 of ordinary have been allotted and paid up, the preference shares having been issued 
with 16s. 6d. credited as paid, and the ordinary with 15s. 4d. credited as paid. There are also 5 per 
cent. debentures for £110,000, with interest payable June 30 and December 31, issued to bankers 
as collateral security. - 

The accounts are made up annually to August 31, and usually submitted in November. Out 
of the profits of 1912-13 and 1913-14 one year’s preference dividend was paid each time; and out of 
the profits of 1914-15, 1915-16 and 1916-17 two years’ preference dividend was paid each time, thus 
clearing off arrears, but there was no dividend on the ordinary shares ; for 1917-18, 6 per cent. was 
paid on the ordinary shares; and for each of the five years to 1922-23, 10. General reserve fund, 
£220,000 ; buildings reserve fund, £120,000; carried forward, £72,838. The assets include goodwill, 
trade marks, patents, &c., £248,901. 

Voting power, one vote per share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d.,-a separate transfer being required for each class of 
shares. Telegraphic address, Humber, Coventry. Telephone number, 522 Coventry. The shares are 
quoted in the official list. Latest prices—preference, }j ; ordinary, 14. Both classes of shares are 
quoted at Birmingham, Dublin, Manchester and Nottingham ; and the ordinary at Bristol. 


Humber Portland Cement Company, Limited.—Direciors; R. Lakin (Chairman), Maj. the 
Hon. J. J. Astor, M.P., W. A. Massey, G. V. Maxted, J. H. Stevenson, H.Samman, Jun., C. C. Ellison, 
W. Field Till, J.P., P. J. Pybus, C.B.E., and D. W, Massey (Managing Director), Secretary: 
H. Nicholson, Office; Melton, near Brough, Yorkshire.—The company was registered May 26, 1919, 
to acquire a lease of 434 acres of clay land and 158 acres of chalk land at Melton and Welton, near 
Huli, and to construct Portland cement works. The authorised capital is now £500,000 in shares of £1, 
£100,000 being 8 per cent. cumulative preference, having also priority as regards capital, and 
£400,000 ordinary, and £60,875 of the preference and £381,948 of the ordinary have been issued and 

aid up. 
2 In Sept, 1923, G. & T. Earle, Limited, offered to purchase the ordinary shares at 30s. 3d. each, 
but the amount so acquired has not transpired. 

The accounts are made up annually to December 31, and submitted in March. The works 
are completed, and the company’s product was first marketed in September, 1921. For 1922 5 per 
cent. was paid on the ordinary shares, less tax. Carried forward, £24,250. Reports are not 
published, but this notice was last year officially revised. Voting power, one vote for each ordinary 
or two preference shares. Director's qualification, £1,000. Transfer form, eommon; fee, 2s. 6d, 
Telegraphic address, Supreme, Hull, Telephone number, 103 Ferriby, Hull. 


Hume Pipe and. Concrete Construction Company, Limited.— Directors: Major-Gen. Sir A. 
Wigram Money, K.C.B., K.B.E., C.S.I. (Chairman, pro tem.), Sir J. P. Fitzpatrick,{K.C.M.G., L. C. 
Rogers. Manager and Secretary: KE. Landseer-Jones. Office: 7c, Lower Belgrave Street, West- 
minster, 8.W.1.. (Telegrams—Yumepico, Sloane, London; telephone—Victoria 9357). 

Registered Dec. 24, 1919, to acquire certain inventions connected with reinforced concrete pipes. 
British rights have been disposed of, and agreements with several foreign countries successfully 
concluded. 

Capital consists of issues below; in Aug., 1923, 198,493 ordinary shares were converted as from 
April 1; 1923, into 7 per cent. non-cumulative-preference shares of £1. 
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£201,507 Ordinary shares of £1, fully paid. For dividend rights see below. 
£148,869 15s. Capital paid up (15s. per share) on 198,493 7 per cent. non-cumulative preference 
shares of £1. Authorised, £198,493. For dividend rights see below. 


£10,000 Deferred shares of 1s. fully paid. Authorised, £10,000. For dividend rights see below. 


After payment ot 7 per cent. on preference shares, ordinary and deferred shares rank in order 
named for 7 per cent., surplus profits remaining being divided pari passu between all classes, provided 
that deferred shall rank as if they were shares of £1 each credited as fully paid. 

Accounts to March 381; for 1921-22 and 1922-28 submitted in June, 1923. No dividend yet. 
Debit to profit and loss, after reserving £26,394 for depreciation of investments for 1921-22 and 
writing £25,009 off investments for 1922-23, £52,470. Preliminary expenses, £16,522. 

Voting, one vote per share of either class.. Director’s qualification, £500 shares of either class. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Humphreys, Limited. — Directors: H. J. Thomas (Chairman), M. N. Jacks, G. Freeman. 
Secretary: A. G. Parish. Office: Knightsbridge, 8.W.7. (Telegrams, Humphreys, Kightsbridge, 
London; telephone, Kensington 6447, three lines.) Transfer Office: 17, Tower Royal, Cannon 
Street, E.C.4. Telephone, Bank 5040. ) 

Registered Dec. 9, 1891, to acquire the iron buildings and roofing business founded in 1834. The 
authorised capital is £100,000 in shares of £5, half in preference and half in ordinary. The 
preference shares rank first for cumulative dividends of 7 per cent. per annum, and after payment of 
10 per cent. per annum on the ordinary, and making provision for a reserve fund, surplus profits are 
to be divided equally amongst all the shares. Of the ordinary capital £25,000 was issued to the 
vendor as fully paid, and £25,000 was subscribed in January, 1910, at a premium of £1 per share, and 
all the preference shares have been issued and paid up. ~ 

Accounts to Nov. 30, submitted Jan. Dividends—three years to 1911-12 the ordinary got 10 
per cent. and the preference 7; 1912-13, 5 and 7; four years to 1916-17, 10 and 7 (free of tax for 
1915-16); two years to 1918-19, 12 and 9; three years to 1921-22, 10 and 7. Reserve fund, £20,000 ; 
leasehold redemption sinking fund, £8,459; carried forward, £2,098, Goodwill, £35,000, No interim 
dividend on ordinary 1922-23. Preference dividend paid in Jan. and July. 

Voting power, one vote for every £10 of either class of shares. Director’s qualification, £100 of either 
class of shares. Transfer form, common; fee, 2s. 6d. per deed. The preference shares are quoted 
in the official list. Latest prices—ordinary, 76~. 3d.; preference, 4. 


Hungarian National Petroleum Company, Limited.—Directors: H. W. Sillem (Chairman), 
H. S. Ashton, T. J. Ive, Sir H. S. Barnes, K.C.S.1, K.C.V.O. Secretary: British and 
Foreign General Securities and Investment Trust, Limited. Office: Broad Street House, New 
Broad Street, E.C.2.—Registered July 17, 1912, in reconstruction of the Anglo-Hungarian Petroleum 
Company, Limited, which was registered November 11, 1910, to acquire the lease of an oil property, 
30 square miles in extent, together with the right to select further territory of an equal amount, 
situated in the Upper Iza Valley, Carpathian Mountains, Roumania, the property being held through a 
Hungarian company, all the shares of which are owned by the English company with the exception of 
one-eleventh, which is owned by the Hungarian Government. In December, 1920, the (then) 
unissued. shares were converted into preference shares, and the authorised capital of the English 
company now is £350,000 in shares of £1, £50,000 being preference and £300,000 ordinary, and all the 
ordinary has been issued and paid up. The preference shares have priority as regards dividend 
and capital and rank first for cumulative preferential dividends of 8 per cent. per annum, and after 
payment of a like rate non-cumulative on the ordinary shares, are further entitled to 25 per cent. of 
the remaining profits available for dividend. 

The accounts are made up annually to September 30, and submitted in December. Eight wells 
were being sunk; operations are at present suspended. No profit and loss account has been 
presented. At September 30, 1915, preliminary expenses and underwriting commission figured as an 
asset for £19,125. No later accounts have been received, but this notice has been officially revised. 

Voting power, twenty votes for each preference, and one for each ordinary share. Director’s 
qualification, must be a shareholder. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Hungatoil, Ave, London, Telephone number, 4685 London Wall. 


Hungarian Oil Syndicate, Limited.— Directors: G. C. Whigham (Chairman), W. L. W. Bird, N. 
Holden and J. B. Lloyd. Secretary: J. W. Reoch. Office: 23, Great Winchester Street, E.C. 2.— 
The company was registered. March 4, 1921, to acquire oil territory and concessions in Hungary. 
Controlling interest held by Anglo-Persian Oil Co., Ltd. 

Authorised capital £150,000, shares of £1, all issued and paid up. 

The accounts are made up annually to March 31. Voting power, one vote for every share. 
Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Anglopers, Stock, London. Telephone number, 5224 London Wall. 


Hunsworth Dyeing Company, Limited.—Ofice: Hunsworth, near Cleckheatov.—Controlled by _ 
Bradford Dyers’ Association, Ltd. 


Hunt and Winterbotham, Limited.—Directors: H. B. Winterbotham (Chairman), A. H. Bruton, 
L. D. Winterbotham and J. N. Tod. Secretary: H. W. Trotman. Office: Cam Mills, Dursley.—The com- 
pany was registered April 23, 1887, to take over the business of woollen cloth manufacturers of the 
firm of the same name. The authorised capital is £100,000 in shares of £1 (formerly £100), all of which has 
been subscribed and paid up, practically the whole amount being held by Winterbotham, Strachan and 
Playne, Limited. There are also debentures for £54,000, on which interest has been paid to date. 
Reports are not obtainable, but this information is official. Voting power, one vote for each share. 
Director’s qualification, being a shareholder. Transfer form, common ; fee, 2s. 6d. 


Hunter and Hyland, Limited.— Directors: J. Booth (Chairman), C. A. Cooke (Managing Director), 
A. W. Cutler, C. Hyland and E. G. W. Barry. Secretary: R. Odell. Office: 21, Red Lion Square, 
W.C.1.—The company was registered July 22, 1899, to take over the business of wholesale manu- 
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facturing metal workers of the firm of the same name. The authorised capital is £50,000 in shares 
of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the preference and £21,000 ordinary have been subscribed and called up. 


The accounts are made up annually to January 31, and submitted in May. For 1910-11 
the ordinary shares received 7 per cent.; for 1911-12 and 1912-13, 8 each year; for 1913-14, 
9; for 1914-15, 7; for 1915-16, 6; for 1916-17, 7; for 1917-18, 6; for 1918-19, 54; for 1919-20, 10; 
for 1920-21, 8; for 1922-23 only preference dividend paid, with assistance of £1,000 from reserve 
fund. Reserve fund, £1,000; carried forward, £486 (compared £518). Preference dividend payable 
April 1 and Oct. 1. 


Voting power, one vote for every ordinary share up to 10, and then one vote for every 10 shares ; 
preference shares have no voting rights. Director’s qualification, 200 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Huntland, Holb, London. Telephone number, 
5726 (three lines) Holborn. 


Hunter, Barr and Co., Limited.— Directors: R. H. Hunter (Chairman), J. C. Hunter (Deputy- 
Chairman and Managing Director), P. Carmichael and J. A. Roxburgh. Secretary : N. MaclInnes. 
Office: 57, Queen Street, Glasgow.—The company was registered January 20, 1898, to take over the 
business of wholesale warehousemen and manufacturers of the firm of the same name: in 1907 
another business was acquired. 


In June, 1919, 100,000 additional ordinary shares, and 100,000 additional preference shares of £1 
each were created, and at the same time the then shares of £10 were divided into ten shares of £1. 
The authorised capital is now £400,000 in shares of £1, half being 6 per cent, (increased from 5 per 
cent. as from December 15, 1918) cumulative preference, having a priority also as to capital, and half 
ordinary, and £150,000 of each class has been subscribed and called up, including £50,000 of preference 
and £50,000 of ordinary issued to the ordinary shareholders in June, 1919, by way of bonus ont 
of the reserve fund in the proportion of five new preference and five new ordinary shares of £1 for 
each £10 share then held. There are also deposits for £33, 400. 


The accounts are made up annually to December 15, and submittedin February. For the sixteen 
years to December 15, 1914, the ordinary shares received 8 per cent. per annum; for 1914-15 and 
1915-16, 10; for 1916-17, 13; and for 1917-18, 15, including a bonus of 5 per cent., while in June, 
1919, a bonus equivalent to 100 per cent. in shares was distributed out of the reserve fund, making the 
capital as stated above. For 1918-19 15 per cent., including a bonus of 5 per cent., was paid on the 
capital as it now stands ; for 1919-20, 10; for 1920-21,6; and for 1921-22, 8. Reserve fund, £50,000; 
carried forward, £10,059. The assets include goodwill, but the amount is not separately stated. 
Interim dividend 1922-23 3 per cent. in Aug. The preference dividend is paid February 15 and 
August 15. 

Voting power, one vote for every ordinary share; preference shares only vote under special 
circumstances. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. . 6d. 
Telegraphic address, Hunter, Glasgow. Telephone number, 3571 Central, Glasgow. Quoted at 
Glasgow. Latest prices—ordinary, 25s. ; preference, 21s. 6d. 


Hunters the Teamen, Limited.—Directors: G. Ollerenshaw (Chairman), S. J.. Bradwell, 
A. Ollerenshaw and R. Ollerenshaw, M.D., F.R.C.S., all except the last named being Managing 
Directors. Secretary: J. R. Gregson. Office: Hyde Road Works, Manchester.—The company was 
registered September 21, 1897, to acquire the business of Mr. George Ollerenshaw, of: Blackburn, 
carried on under various titles. 

The authorised capital is £320,000 in shares of £1, £90,000 being 74 per cent. cumulative 
preference, £115,000 74 per cent. cumulative preferred ordinary (both classes having a priority also 
as to capital in the order named), and £115,000 ordinary, and all the preference, £114,930 of the 
preferred ordinary, and all the ordinary have been subscribed and called up, the preferred ordinary 
shares having been issued in September, 1913, and August, 1919, to the ordinary shareholders by way 
of bonus (provided for by the transfer of £57,500 from the reserve fund on each occasion) in the 
proportion of one preferred ordinary sare for every two ordinary shares held each time. 


The accounts are made up annually to June 30, and submitted in August, For each of the eight 
years to 1916-17, 123 per cent. was paid ; and for the six years to 1922-23, 15, including interim of 5 in 
Jan. (free of income tax). In 1918 and 1919 bonuses of 50 per cent. each time were paid in preferred 
ordinary shares out of the general reserve fund, making the capital as stated above. General reserve 
fund, £60,000; reserve for depreciation, £170,000; insurance fund, £6,185; carried forward, £8,691. 
The assets include goodwill, but the amount is not separately stated. The preference and preferred 
ordinary dividends are paid on June 30 and December 31. 


Voting power, one vote for each ordinary share; the preference and preferred ordinary shares only 
vote under special circumstances. Director’s qualification, 500 shares of any class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Retailers, Manchester. Telephone numbers, 2303 and 
2309, Manchester. Quoted at Manchester. Latest prices—ordinary, 2;; preferred ordinary, 23s. 3d.; 
preference, 24s. 


Huntley and Palmers, Limited.—Directors: E. E. Palmer, J.P. (Chairman), C. E. Palmer and 
E. C.N. Palmer (Joint Deputy-Chairmen), A. Palmer, J.P., Sir S. E. Palmer, Bart., C. H. Palmer, 
J.P., Lt.-Col, A. J. Palmer, D.S.0O., J.P., G. H. Palmer, R. H. R. Palmer, M.C., H. Pretty 
(Managing). Secretary: Bennet Palmer, O.B.E., A.C.A. Office: Reading.—The company was 
registered March 29, 1898, to take over the business of biscuit manufacturers of the firm of the 
same name, and in 1921 the whole of the ordinary share capital was acquired by the Associated 
Biscuit Manufacturers, Limited, which see. 

The authorised capital is £2,500,000 in shares of £100, £1,500,000 being preference and £1,000,000 
ordinary, and all the ordinary and £1,400,000 of the preference have been subscribed and called up. 
Reports are not published, but this information is official. Voting power, one vote for every share of 
either class, but preference shareholders are not entitled to vote unless their dividend is in arrear. 
A director need not hold any shares to qualify as a director. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Huntpalm, Reading and London. ‘Telephone number, 4, Reading. 
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Hurst, Nelson and Co., Limited.—Directors: Sir T. Mason (Chairman), G. W. Chalmers (Joint 
Managing Director), Lt.-Col. A. M. B. Grahame, R. F. W. R. Nelson (Joint Managing 
Director), J. G.. Weddell, F.C.LS. (also Secretary). Office: Motherwell.—The ‘company was 
registered February 16, 1909, to take over the business of a company of the same name, registered 
August 11, 1893, builders of railway carriages and wagons and tramway cars, engineers, &c. In 
1918 the wagon repairing business was transferred to Wagon Repairs, Limited. In October, 1919, 
the then existing ordinary shares of £10 were subdivided into £1 shares,and 80,000 additional ordinary 
shares of £1 were created, while in October, 1922, the then preference shares of £10 were subdivided 
into denominations of £1. 

The authorised capital is now £400,000 in shares of £1, £200,000 being in 6 per cent. cumulative 
preference, and £200,000 in ordinary shares, all of which has been subscribed and called up; of 
the ordinary shares 115,000 were issued fully paid to the vendors, and in October, 1919, 20,000 were 
issued to the holders of the preference shares in the proportion of one new ordinary share for each 
(then) £10 preference share, and 60,000 to the holders of the ordinary shares in the proportion of five 
new ordinary shares of £1 for every ordinary share of £10 then held as a bonus from the reserve fund. 
In the event. of a winding up the preference shares have priority over the ordinary as regards capital 
and arrears of dividend, and for a premium equal to the average premium at which the preference 
shares may have been quoted on the Glasgow Stock Exchange during the three preceding years; a 
special reserve fund of £36,000 (reached in 1915) is to be maintained as security for the payment 
of the preference dividends. 

The accounts are made up annually to the middle of July, and submitted in October, an 
interim dividend (in 1923 of 5 per cent.) being paid in May. For 1909-10 the ordinary shares received 
Bs. per share; for 1910-11 and 1911-12, nil; for 1912-13, 25 per cent. was paid; for 1913-14, 5; 
for 1914-15,10; for 1915-16 and 1916-17, 125 each. year ; for 1917-18, 15, including a bonus of 5 per 
cent., and for 1918-19, 20, including a bonus of 5 per cent. on a capital of £120,000 (all free- of 
income tax), while in October, 1919, bonuses of 10 per cent. in ordinary shares was paid to the 
preference shareholders, and of 50 per cent. in ordinary shares to the ordinary shareholders from the 
reserve fund. For 1919-20 20 per cent. was paid on the capital as it now stands; three years to 
1922-23, 15, plus bonus of 5 (free of tax). Special reserve fund for securing the preference dividend, 
£41,000; general reserve, £100,000; reserve for equalisation of ordinary dividends, £20,000; carried 
forward, £18,416 after reserving £6,000 for the payment of the preference dividend, and £10,000 
for the payment of an interim dividend on the ordinary shares of 5 per cent. on May 15, 1924. The 
preference is paid May 15 and November 11. 

Voting power, one vote for each preference share, except under certain conditions when they 
have two votes for each share ; and two votes for each ordinary share. Director’s qualification, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nelson, Motherwell. 
Telephone numbers, 258, 259 and 260, Motherwell. The company is quoted in the official list. 
Latest prices—preference, 14; ordinary, 22. Also quoted at Glasgow. 


Hyam and Co., Limited.— Directors : E. T. Hargraves (Chairman), J. D. R. Bellamy, R. Halford and 
H. W. Moore (also Secretary). Office: 134-140, Oxford Street, W.1.—The company was registered July 
4, 1900, to acquire the business of tailors and outfitters of a company of similar title, registered in 
1875. The authorised capital is £200,000 in shares of £1, £110,000 being 5 per cent. (see below) 
cumulative preference, having a priority also as to capital, and £90,000 ordinary, and all the 
preference and £75,000 of ordinary have been subscribed and called up. There are also deposits and 
loans for £22,214. 

The return to the preference shareholders has been increased as from 1920, so that when in any 
year 10 per cent. or over is paid on the ordinary shares the preference shares shall be entitled to a 
further 2 per cent., and when the rate of dividend on the ordinary shares is not less than 74 per cent., 
but less than 10 per cent. the preference shares shall be entitled to a further 1 per cent. 

The accounts are now made up annually to about February 15, and submitted in April. For the 
four years to November 12, 1909-10, and the fifteen months to February 24, 1912, 7 per cent. per annum 
was paid on the ordinary shares; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 7; for 
1916-17 and 1917-18, 10; for five years to 1922-23, 10, with bonuses of 24 per cent. for 1918-19, of 
10 per cent. for 1919-20 and 1920-21, and of 5 per cent. for 1921-22 in addition. In respect of 1920-21 
and 1921-22 the preference shares received the extra 2 per cent. Sinking fund in respect of leases, 
£12,490 ; carried forward, £29,730. Goodwill at cost, £13,170. Preference dividend paid Feb:1 and Aug.1. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hyam, Ox, London. Telephone 
numbers, 2315, 2516 and 2317 Museum. The company is quoted in the official list. Latest prices— 
ordinary, 14; preference, #. : 


Hyatt, Limited.— Directors : H. 8. Broom, D. Lovell, J. Coates, G. C. Seers, W. O. Kennington. 
Office:: 56, Victoria Street, S.W.1.—The company is controlled by the General Motors Corporation 
(which see), and controls the distribution in Europe and the Colonies (except Canada) of Hyatt Roller 
Bearings, and N.D. Ball Bearings, products of the General Motors Corporation accessories group. 
Telegraphic address, Hyrodlim, Sowest, London, Telephone number, 3521 Victoria. 


Hydraulic Power and Smelting Company, Limited. — Directors: O. ©. W.° Cédercraniz 
(Chairman), S. Huldt and K. Tiilberg (all of Stockholm), Secretary: E. V. Staff, A.C.LS. 
Office: 1, Regent Street, 8.W.1.—The company was registered August 4, 1911, to acquire 
the whole of the issued capital of the Aktieselskabet Tyssefaldene and the Norsk Elektrisk 
Metalindustri. Aktieselskap, both incorporated under Norwegian law, and of the Trollhattans 
Elektrothermiska Aktiebolag, incorporated: under Swedish law; in 1913 the issued capital of the 
Aktieselskabet Tyssefaldene was sold to the Hydraulic Power Company of Scandinavia, Limited, 
which in 1914 went into liquidation in order that the debenture and share holders might become 
direct holders in. the Norwegian company. .The parent company received as purchase consideration 
from the Scandinavia company debentures and shares in that concern, and the debentures so received 
were applied in repaying half of the debentures of the parent company. Moreover, the share capital 
of the parent company was written down by one-half in May, 1914, the amount. of this reduction being 
£500,000, against. which there was distributed £250,000 in shares of the Scandinavia company, while 
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when the latter was liquidated in 1914 its debentures were repaid by an equivalent allotment of 
6 per cent. preference shares in the Aktieselskabet Tyssefaldene, and the ordinary shares of the 
Scandinavia company received a distribution of ordinary shares of the Aktieselskabet Tyssefaldene, 
equal to approximately 3.13 kroner per Scandinavia share of 10s. The shares of the Norsk 
Elektrisk Metalindustri Aktieselskap and the Trollhattans Elektrothermiska Aktiebolag have (in 
April, 1917) been sold to the Aktiebolaget Vineta, a company incorporated in Sweden, and the proceeds 
applied to the redemption of the debenture debt, while under the agreement of sale the company 
obtained an option to take a share participation in the Vineta Company until April 12, 1918 (this was 
fully exercised, viz., 45,000 shares of 100 kroner each), and has obtained the control of the electrical 
smelting and refining processes employed at the zinc works at Trollhattan in Sweden and Sundlékken 
in Norway respectively. 

In November, 1920, 8s. per share was written off as lost, and the authorised capital of the 
Hydraulic Power and Smelting Company is now £100,000 in shares of 2s., all issued and paid up. 

Accounts to Dec. 31, submitted June. No dividend yet. Carried forward, debit of £16,496 (compared 
with £14,897). 

Voting power, one vote for every share. Director’s qualification, no shareholding required. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Hydrasmelt, Piccy, London. Telephone number, 
4617 Gerrard. 


I. J. and G. Cooper, Limited,— Directors : W. M. Mylechreest (Chairman), H. Brooks (Deputy- 
Chairman and Joint Managing Director), A. Hector, A. H. Jefferson, A.C.A. (Joint Managing 
Director and Secretary), R. H. Meek and W. E. Mylechreest. Office: 7, Dale Street, Man- 
chester.—The company was registered June 20, 1896, to acquire the business of manufacturers. 
merchants, and wholesale warehousemen carried on by a firm of the same name since 1823. 
In June, 1920, 300,000 additional ordinary shares were created, and the authorised capital is now 
£600,000 in shares of £1, of which £10,000 is in A preference shares, having a priority as to 
capital, and ranking for 4 per cent. cumulative dividends; £210,000 in B preference shares, ranking 
for 5 per cent. cumulative dividends, but having no priority as to capital ; and £380,000 in ordinary 
shares. All the A preference, £170,000 B preference, and £280,000 of the ordinary shares have been 
issued and paid up, meluding 80,000 ordinary shares allotted share for share in June, 1920, by way 
of bonus out of the reserve fund. 

The accounts are made up annually to about the beginning of July, and submitted in August. 
Ordinary dividends were paid free of income tax ap to and including 1919-20. For 1910-11 and 
1911-12 123 per cent. per annum was paid on the ordinary shares ; for 1912-13, 1918-14, 1914-15 
and 1915-16, 15; for 1916-17, 1917-18 and 1918-19, 20 ; for 1919-20, 15; in Jume, 1920, a share bonus 
of 100 per cent. was distributed out of reserve funds ; for three years to 1922-23, 10.. General reserve, 
£50,000 ; preference dividend reserve, £17,800 ; reserve for equalisation of ordinary dividend, £20,000 ; 
investments depreciation reserve, £3,000; carried forward, £20,630. 

Voting power, one vote for each ordinary share, and one for each preference on questions affecting 
their rights. Director’s qualification, 2,500 ordinary shares, with power to reduce to 500 under special 
circumstances. Transfer form, common; fee, 2s. 6d. Telegraphic address, Coopers, Manchester. 
Telephone number, 630, Manchester. Quoted at Manchester, Latest prices—ordinary, 28s. 6d.; B 
preference, 17s. 9d. 


Ideal Sewing Machine Company, Limited.—Direciors: H. Stone (Chairman), W. Lewis, A. 
A. Moller, J. R. Tuckett. Secretary: R. W. Simmons. Office: 23, College Hill, Cannon 
Street, E.C.4.—The company was registered July 26, 1919, for the purpose of acquiring 
the patent rights. of the Ideal Sewing Machine, and to manufacture and market that machine. 
The authorised capital is now £100,000 in shares of 1s., all of which has been .issued and paid up, 
including 600,000 shares allotted in January, 1922, at 1s. 3d. per share. 

Accounts to Oct. 31, submitted March. Nodividend yet. Debit to profit and loss at Dec. 31, 1922, 
£6,079 (compared with £793). Preliminary expenses, £1,669. . 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. ‘Telegraphic address, Idesewma, London. 'Telephene number, 2616 City. 
Latest price, 1d. 


Idris and Co., Limited.—Directors:; T..H. W. Idris (Chairman), EK. K. Bishop (Managing 
Director), W. H. W. Idris (Secretary), W. T. W. Idris and W. J. Bradford. Office: Pratt Street, 
Camden Town, N.W,.1.—The company was registered April 28, 1893, but no capital was issued 
publicly until 1897. The authorised capital is £216,000 in shares of £1, of which £120,000 is in 
A preference shares, £10,000 in B preference shares, £50,000 in A ordinary shares, £18,000 in 
B ordinary shares, and £18,000 in founders’ shares. All the capital, excepting £10,000 A preference 
shares, has been subscribed and called up. The shares .rank for dividend in the following order : 
The A preference shares for 6 per cent., the B preference for 7, the A ordinary for 10, the B 
ordinary for 10, and the founders’ shares for 5;. one-third of the surplus is then to be appropriated, 
first to increasing the A preference dividend to 8, and after that rate has been paid on the B, the 
remainder of the one-third is to be divided equally between all the shares (including the founders’ 
shares); and of the remaining two-thirds one-half is to go to the directors and managers, and the other 
half of the two-thirds is to be divided amongst the holders of founders’ shares. In the event of the 
liquidation of the company the capital is to be repaid in the following order—A preference, B preference, 
A ordinary, B ordinary, and founders’ shares, and any surplus assets are to belong to the founders’ 
shares. 

There is also 4 per cent. mortgage debenture stock for £60,000 outstanding amount of £100,000, 
issued in May, 1898, and since at par; the stock is secured by a mortgage of freehold and leasehold 
properties, has interest payable April 1 and October 1, and is repayable at 105 per cent. at any 
time after September 30, 1925, in whole or in part, on six months’ notice by the company, and 
in the event of the liquidation of the company for the purpose of reconstruction the stock is to 
be paid off at 105 per cent., unless the reconstructed company undertakes to give similar security. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10 
there was no dividend on any of the shares, but debenture interest was met; for 1910-11 the A 
preference received 3 per cent.; for 1911-12 and 1912-13 only debenture interest was met; for 
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1913-14 and 1914-15 the A preference shares received 3 per cent. ; for 1915-16 only debenture interest 
was met; for 1916-17 the A preference received 3 per cent. ; for 1917-18 the full rate was paid on the 
A and B preference shares; for 1918-19 the full dividends were paid on all classes of shares; 
for 1919-20 the full rate was paid on the A and B preference and A ordinary shares; for 
1920-21 the full rate was paid on the A and B preference shares; for 1921-22 the full rate was paid 
on the A and B preference and A ordinary shares ; for 1922-23 the full rate was paid on the A and B 
ordinary shares and 5 per cent. on the founders’ shares. Reserve fund, £20,000; earried forward, 
£4,075, including £3,408 brought down. The item goodwill has been eliminated from the balance sheet. 


Voting power, one vote for each share of any class. Director’s qualification, £1,000 of share 
capital. of any class. Transfer form, common ; fee, 2s. 6d.; the debenture stock is transferable in 
multiples of £1. Telegraphic address, Idris, London. Telephone number, 522 North. The A pre- 
ference, A ordinary and debenture stock are quoted in the official list. Latest prices—A ordinary, 2 ; 
A preference, 2; debenture stock, 624. 


Ilford, Limited.— Directors: Sir Ivor Philipps, K.C.B., D.S.O. (Chairman), W. Ashmole, Col. 
F. W. Evatt, Capt. T. M. Illingworth, F. J. Jenks, J. Kemp-Welch, J.P., and R. D. Lewis. 
Secretary: B. L, Drake, F.C.LS. Office: Uford.—The company was registered May 17, 1898, as 
the Britannia Works Company (1898), Limited, to take over the business of a company of 
practically the same name, manufacturers of the Ilford photographic plates, papers, and films, 
and late in 1900 the name was changed as above. In 1919, 120,000 additional ordinary shares 
were created, and the authorised capital is now £500,000 in shares of £1, £190,000 being 6 
per cent. cumulative preference, having also a priority as to capital, and £310,000 ordinary, and the 
whole amount has been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in December. For each of 
the five years to 1912-13, 6 per cent. was paid; for 1913-14, 4; for 1914-15, 5; for 1915-16, 1916-17 
and 1917-18, 6; and for five years to 1922-23, 8. Reserve fund, £50,000; carried forward, £8,802. 
after writing £10,000 off goodwill, reducing that item to £100,000. The preference dividend is paid 
May 1 and November 1. 

Voting power, one vote for every ordinary share and one vote for every 5 preference 
shares. Director’s qualification, 250 shares of either class. Transfer form, usual; fee, 2s. 6d. 
Telegraphic address, Plates, Ilford. Telephone number, 13 (three lines) Ilford. The company is 
quoted in the official list. Latest prices—ordinary, 1; preference, 1. Also quoted at Birmingham, 


Illingworth, Morris and Co., Limited.— Directors: T. H. Morris (Chairman), I. Ostrer (Vice- 
Chairman and Joint Managing), O. L. Anders, Sir W. B. Gentle, 8. J. Gordon, E. H. Illingworth, 
I. P. Little (also Secretary), E. W. Mann, Sir A. H. Marshall, K.B.E., F. W. Turner (Joint 
Managing). Registered and Transfer Office : 25, Moorgate, E.C.2. (Telegrams—Danilworth, Phone, 
London ; telephone—London Wall 855 and 856.) 

Registered Feb. 18, 1920, as Amalgamated Textiles, Limited; name changed Dec;, 1921. Acquired 
—upon formation, entire share capital of William Morris & Sons, Ltd., and John H. Beaver, Ltd. 
(which controls Bowling Green Mills (Bingley), Ltd.) ; late in 1920, business of Daniel Illingworth & 
Sons (subsequently registered as limited company); and in March, 1923, entire share capital of 
G. H. Leather, Ltd., business of John Robertshaw & Co. (subsequently registered as limited company); 
and entire share capital of Globe Worsted Co., Ltd.. Business, white and coloured worsted spinners. 


Capital consists of issues below; share capital was increased from £3,500,000 to £5,000,000 (by 
creation of £1,500,000 preference and £2,000,000 ordinary) in Sept., 1928; £600,000 8 per cent. 7-year 
notes due Oct. 1, 1927, were redeemed at 1024 (or converted into debenture stock) in 1923. 

£933,961 Ordinary shares of £1, fully paid, including 300,000 shares issued in Oct., 1920, at 
30s. Authorised, £3,000,000. Latest price in official list, 2. 

£500,000 Seven per cent. cumulative preference shares of £1, fully paid, with prioriiy also as to 
capital, without further participation, including 290,000 shares issued at par in 1922-23 
for new interests acquired. Authorised, £2,000,000. Dividends March 31 and Sept. 30. 
Latest price, 16s. 74d. 

£1,000,000 Six per cent. first mortgage debenture stock, sold at 984 in March, 1923, by Ostrer Bros., 

4, Broad Street Place, E.C.2 (purchasers, at 945). Authorised, £1,000,000. Interest 
June 30and Dec. 31. Kepayable—by cumulative sinking fund of 1 per cent. commencing 
1925, applicable at any time to purchases on market at or under par or to drawings 
—at 103 during 5 years June 30, 1928, to June 30, 1933, at 102 June 30, 1933, to 
June 30, 1938, or at par thereafter; company may redeem whole amount out- 
standing on 3 months’ notice at any time after June 30, 1928, at same prices during 
same periods as shown above for drawings. Secured by trust deed (a) by specific first 
charge on seven mill propertics with plant, some 82 dwelling houses and about 70 acres 
of land (nearly all being freehold properties, and belonging to Daniel Illingworth & 
Sons, Ltd., William Morris & Sons, Ltd., John H. Beaver, Ltd., and G. H. Leather, 
Ltd.), and on five-sevenths of issued share capital of Bowling Green Mills (Bingley), 
Ltd. (owned by John H. Beaver, Ltd.); (b) by joint and several guarantee (as to principal 
and interest) of four subsidiary companies above named ; and (c) by floating charge 
on undertaking and assets of Illingworth, Morris & Co., Ltd. Trustee, Trustees 
Corporation, Ltd... No prior or pari passu charge may be created by company or 
subsidiaries on properties concerned in trust deed without written consent of trustee. 
Latest price, 944. 

Accounts to May 31, submitted July. Dividends—period to May 31, 1921, 10 per cent. ; 1921-22, 
preference only ; 1922-23, 10 on ordinary. Capital reserve, £25,000; forfeited shares account, £2,533 ; 
carried forward, £45,164. Discount on debenture issue, £57,500. 


Voting, one vote per share either class ; preference vote only on questions affecting their interests. 
Director’s qualification, £500 shares either class. Transfer form, common (separate deed each class of 


capital); fee, 2s. 6d. ; debenture stock transferable in sums of £1 and multiples. Fee for registration 
of probate, power of attorney, &c., 2s. 6d. 
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Illinois Car and Equipment Company.— Directors in London: L. B. Franklin, M.P. (Chairman), 
F. J. Gordon, H. D. Richardson and R. T. Smith. London Secretary: T. Pragg. London Office: 2, Broad 
Street Place, E.C.2. Telegraphic address, Cornfoot, London. Telephone number, 9567 London Wall. 
Head Office: Chicago.—The company was incorporated under the laws of the state of New Jersey on 
September 10, 1897. In order to provide for a loss arising from the revaluation of the Anniston pro- 
perty it was decided in February, 1917, to reduce the capital by one-half by writing $2.50 off each of 
60,000 shares inissue, by purchasing and cancelling 1,479.%, shares, and by cancelling 18,5203 unissued 
shares, so that the authorised capital is now $300,000 in shares of $5, all of which is issued and paid 
up. The company has $1,073,000 of first mortgage bonds outstanding, being part of an authorised 
issue of $1,250,000, the balance of $177,000 having been redeemed and cancelled. The bonds are in 
denominations of $500 and $1,000 each, and carry 5 per cent. interest payable by coupon in 
Chicago January 1 and July 1. The bondsare due January 1, 1948, but redeemable on six months’ 
notice and convertible into stock at par within twenty days after payment of any dividend. 

Since 1902 the Western Steel Car and Foundry Company has worked the Hegewisch property 
under lease, containing option of purchase, which option was exercised by the Western Steel Car and 
Foundry Company in 1912. Under the arrangement made for the transfer of the Hegewisch property, 
the Western Steel Car and Foundry Company assumed the liability in respect of the $1,073,000 of 
outstanding first mortgage bonds, The Guaranty Trust Company of New York, of 33, Lombard 
Street, E.C.3, is the agent appointed in London to stamp such bonds as may be presented for the 
purpose, with reference to the assumption by the Western Steel Car and Foundry Company of the 
liability attaching thereto (some particulars of the Western Steel Car and Foundry Company will be 
found in another part of this work), The remaining properties of the company are at Urbana and 
Anniston ; the former undertaking is leased to a subsidiary company, the Illinois Car Company, the 
whole of whose capital stock ($50,000) is held by the Illinois Car and Equipment Company, and the 
latter property was in March, 1919, disposed of under option to the Southern Munitions Company 
for $200,000, of which $30,950 was paid in cash, the balance of $169,050° being satisfied by the 
acceptance by the Illinois Car and Equipment Company of $241,500 of Alabama Traction Light and 
Power Company’s first mortgage 5 per cent. gold bonds, interest upon which is hypothecated to 
payment of dividends on the shares of the Illinois Car and Equipment Company (see below). The 
purchaser—the Southern Munitions Corporation—has the right to repurchase the whole or any part 
of such bonds for two years at 70 per cent. ; during the third year at 75 per cent. ; and the fourth 
year at 80 per cent. of their face value, after which the right to repurchase lapses. 


The accounts are made up annually to December 31, and submitted in May. Dividends 
of 5 per cent. per annum were paid for three years to 1908-9, and 2 per cent. for 1909-10. There was 
then no dividend for several years, and in February, 1917, the capital was reduced as stated above. 
For the six months to August 21, 1917, a dividend of 8d. per share was paid on the reduced 
capital ; for the year 1918, nil; for 1919 6d. per share was declared out of interest received on bonds of 
the Alabama Traction Company ; for 1920, 7d. per share in March and 6d. per share in October ; 
for 1921 6d. per share each time in March and October, plus 1s. per share bonus; and for 1922, 5d. in 
March and 6d. in Sept., plus 6d. bonus in Jan., 1923. For 1923 6d. per share was paid in March 
and 6d., plus 1s. per share bonus, in Sept., 1923. The undivided profits at the close of 1922 
amounted to $143,708 (inclusive of the surplus of the Illinois Car Company). Accounts not pub- 
lished, but this information is official. 


Voting power, one vote for every share. Transfer form, special; fee, $d. per share, plus 2 cents 
per $100 U.S.A. tax. A fee of 2s, 6d. is charged for registration of probate, proof of death in joint 
holdings, proof of marriage, or power of attorney. The company is quoted in the official list. Latest 
prices—shares, 3}; first mortgage bonds, 874. 


‘“‘Tilustrated London News” and “Sketch,” Limited.— Directors: Sir C. Eves (Chairman), Brig. - 
Genl. W. N. Campbell, C.S.1., C.M.G., D.S.0., W. Graham, E. Huskinson, Capt. B. S. Ingram, 
O.B.E., M.C., N. L. Macaskie, G. J. Maddick (Managing Director) and C. K. Shorter. Secretary: 
L. ©. B. Goodacre, F.C.1.S. Office: 15, Essex Street, Strand, W.C.2.—The company was 
registered January 31, 1899, to acquire the Illustrated London News and the Sketch. In 1911 15s. 
per ordinary share was written off as lost. 


In July, 1922, an agreement was entered into with the Sphere and Tatler, Limited, and has received 
the sanction of the Court, with the object of the two companies co-operating in the production and 
sale of their respective publications. Theagreementalso provided for the pooling of the two companies’ 
profits on a basis which the directors considered advantageous tothe company. Under this agreement 
the preference shareholders are entitled to a 54 per cent. preferential dividend out of the profits 
which the directors determine to distribute in each year, and to one-fifth of any profits which shall 
remain after payment to the holders of the ordinary shares of a dividend at the rate of 54 per cent. 
per annum, in lieu of the cumulative preference dividend formerly existing. ‘The preference share- 
holders in consideration of this forgo the arrears of preference dividend up to March 31, 1922. In 
the event of winding up the preference shareholders now have priority as to capital, together with 
a ‘premium of 1s, per share. 


The authorised capital is now £468,750, £375,000 being in 5% per cent. non-cumulative preference 
shares of £1 (see above) and £93,750 in ordinary shares of 5s., and the whole amount has been sub- 
scribed and paid up. 

Power was taken to issue’ £310,000 of debenture stock, and all has been placed, deben- 
ture stock for £25,000 being held by the company, having been surrendered by the vendors 
in 1901 in discharge of guarantee, and £47,150 has been cancelled in connection with the 
sale of property in the Strand, and £2,950 has been purchased and cancelled, leaving £234,900 out- 
standing. The debentuce stock was issued at par, is secured by a first mortgage upon the freehold 
and leasehold properties and copyrights, carries 4 per cent. interest, payable January 1 and July 1, 
and is redeemable at the option of the company (now) at any time at 105 per cent. on six months 
notice, while in, the event of the company going into voluntary liquidation for reconstruction or 
amalgamation the stock will be redeemable at the average price on the London Stock Exchange for 
the preceding three years, but not less than 105 per cent, At December 31, 1922, there were also— 
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loans amounting to £39,500, secured on the £25,000 debenture stock held by the company and £18,500 
shares in Horton Kirby Paper Mills; and a mortgage of £7,500. 

‘The aecounts are made up annually to December 31, and'submitted in March or April.. For1911 the 
ordinary shares received 6 per cent. ; for 1912, 64; for 1913, 1914, 1915 and 1916, 7 each time; for 
1917, 5; and for 1918 and 1919, 6. In respect of 1920 no distribution was made on either class of 
shares; in respect of 1921 only six months’ preference dividend (to June 30, 1920), was paid. 
As stated above the preference shareholders agreed to forgo their arrears ot dividend up to March 
81, 1922, and for 1922 the ordinary shares received 53 per cent. (actual). Preference share premium 
account, £12,500; reserve fund, £45,000; carried forward, £1,682. The assets include £18,500 in the 
Horton Kirby Paper Mills. 

Voting power, one vote for every share of either class, Director’s qualification, £2,000 in shares of 
either class. Transfer form, common; fee, 2s.6d.; debenture stock is transferable in multiples of 
£10. Telegraphic address, Illustrated, Estrand, London. Telephone number, Central 7250, The 
company is quoted in the official list. Latest prices—ordinary, 4; preference, #3; debenture 
stock, 60. 


Imperial Air Transport Company, Limited.—An agreement dated Dec. 3, 1923, between the 
British Government and the British, Foreign & Colonial Corpn., Ltd., provides for the formation, 
under the above title, of a company with a minimum initial capital of £1,000,000 in £1 shares, to 
operate (under Government subsidy payable in decreasing instalments over ten years, beginning at 
£137,000 p.a. for the first 4 years and concluding with £32,000 for the tenth year) a heavier-than-air 
air transport service in Europe (including the Black Sea and the Mediterranean), and either to acquire 
the air transport undertakings at present carried on by Handley Page Transport, Ltd, Instone Air 
Line, Ltd., Daimler Hire, Ltd., and British Marine Air Navigation Co., Ltd., or to establish equivalent 
services. 


Imperial Cold Storage and Supply Company, Limited.— London Committee: C. F. Rowsell and 
J. Bruce. London Secretary: A. D. Owen. London Office: Stafford House, 14-20, King William Street, 
E.C.4. Head Office: Cape Town, South Africa.—The company was registered February 19, 1902, under 
Transvaal laws, and acquired the business formerly carried on in South Africa by the South African and 
Australasian Supply and Cold Sterage Company, Limited. In 1906 one half the capital was written 
off, and in 1911, im order to extinguish a debit to profit and less as at December 31, 1910, a further 
£674,000 was written off the capital, shareholders on the latter occasion receiving three new shares 
of £1 for about every 13 held, while 199,000 additional shares were subsequently created to acquire 
holdings in certain other cold storage businesses. 

The authorised capital is now £400,000 in shares of £1, of which £347,058 has been subscribed and paid 
up. There are also 8 per cent. (increased from 5 per cent. in January, 1922) first mortgage debenture 
bonds of £100 each for £403,900 (outstanding balance of £500,000, the total now authorised), with 
interest payable April 1 and October 1, and the principal repayable at par March 31, 1942 (extended 
from March 31, 1922), or at any time earlier, on six months’ notice, in whole or in part, at 107} per 
cent., if in part by drawings. 

The accounts are now made up annually to December 31, and submitted in Johannesburg usually 
in May or June. The first dividend paid was 5 per cent. for 1912; for 1913 the dividend was again 5 per 
cent. ; for 1914, 24; for 1915 and 1916, 5 each year; for 1917, 64; for 1918 and 1919, 74 (free of South 
African income tax); for three years to 1922 only interest charges were met. Reserve fund, 
£155,133; general insurance fund, £16,820; carried forward, £24,417, atter writing off £5,752 for 
depreciation, and reserving £7,175 for bad and doubtful debts. Assets include debentures in 
subsidiary undertakings (at cost) £189,000, and shares in subsidiary and auxiliary undertakings (at or 
under cost) £263,324. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Registers of 
shares and bonds are kept in London, Transfer form in London, common; fee, 2s. 6d. per deed. 
The bonds are to bearer, but may be registered, and bonds so registered can be re-exchanged for 
bearer certificates, the fee for either operation being 2s. 6d. Telegraphic address, Sterilized, London. 
Telephone numbers, 722.and 723 Central. The shares are quoted in the official list. Latest prices— 
shares, §; debentures, 1095. 


Imperial Paper Mills, Limited.—Direciors: A. E. Linforth (Chairman), 8. Cousins, ©. L. Stevens, 
Sir G: A. Sutton, Bart., and Brig-Gen..W. F. Miidren, C.B., O.M.G., D.8.O. Joint Secretaries: J. R. 
Sumpter, A.C.1.8., C. W. Lewis. Office: Fleetway House, Farringdon Street, E.C.4. Mills: 
Gravesend, Kent. 

The company (then private) was registered January 20, 1909, for the purpose of erecting and 
equipping mills to supply the Amalgamated Press, Limited, and others, with paper, and was converted 
into a public company in July, 1920. The controlling interest in the company is held by the 
Amalgamated Press (i922), Limited (formerly the Amalgamated Piess, Limited), and the company 
has acquired two-thirds of the share capital of the Gulf Pulp and Paper Company, of Clarke City, 
Quebec. 

The authorised share capital (ordinary and preference) is £1,000,000, of which £800,000 is issued and 
paid up. Borrowing powers £1,000,000: 74 per cent. first mortgage debenture stock for £600,000 
was redeemed at 105 during 1923. ‘ 

£600,000 Ordinary shares of £1, fully paid (the total authorised), of which £512,500 is held 
by the controlling company, and including £200,000.of shares allotted, share for share, 
credited fully paid by way of bonus to existing ordinary shareholders in April, 1920, 
and £200,000 issued Nov. 30, 1923. 

£400,000 Five per cent. cumulative preference shares of 10s. fully paid (formerly £1, but sub 
divided in May, 1922), with priority as to capital, all formerly held by the controlling 
company, the Amalgamated. Press, Limited, and. nearly all distributed bv that 
company, upon its reconstruction, to its ordinary shareholders. Authorised £400,000. 
Dividends March 1 and Sept. 1. Latest price, in official list, 7s. 9d. 

The accounts are made up annually to August 31, and usually submitted in December. In April, 
1920, a bonus equivalent to 100 per cent. was paid in ordinary shares to the ordinary share- 
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holders out of undivided profits. In respect of the year. 1921-22 a. dividend of 5 per cent. (the 
first) was paid on the ordinary shares; 1922-23, 74 per cent. Carried forward, £94,259. 

Voting power, one vote for every ordinary share, preference shares only vote if the dividend is three 
months in arrear. Director’s qualification, oneshare. Transfer form, common ; fee, 2s. 6d.; separate 
deed for each class of security. Telegraphic address, Impamilo, London. Telephone number, 1 Central. 


Imperial Radiator Company, Limited.— Directors ; J. E. McAllister (President), E. G. Baker, 
S. D. Fowler, J. F. Hobkirk and A. F. White. Secretary: A.M. Welsh. Head Office: St: Catherines, 
Ontario. 

The company was incorporated under the laws of the Province of Ontario on June 30, 1922, 
to acquire the assets and undertaking of Steel and Radiation, Limited (now in liquidation) under a plan 
of reorganisation of the latter. The plan provided (inter alia) for the exchange of the $1,000,000 first 
mortgage gold bonds of: the old company outstanding with the public into securities of the present 
company on the basis of $40 of second mortgage bonds, $15 of shares and $15 of share participation 
certificates of the present company for each $109 of first mortgage gold bonds (with the April 1, 1921, 
and subsequent coupons attached) of the old company ; and for the assumption by the present company 
of the old company’s indebtedness to the Royal Bank of Canada, and the issue to the bank in connection 
therewith ot $300 000 first mortgage bonds for the cancellation of $435,000 first’ mortgage bonds of 
the old company which had been deposited as collateral security. 

The capitalisation consists of :— ° 


$500,000 Shares of $100, issued credited fully paid under the plan of reorganisation as fullows :— 
$150,000 to holders of first mortgage bonds of the old company under the terms of 
exchange described above ; $150,000 to the Montreal Trust Company to be held in trust 
tor five years, and against which the Montreal Trust Company has issued share particip- 
ation certificates to holders of first mortgage bonds of the old company, the voting power 
of such shares held in trust to be vested in Mr. J. E. McAllister. who further has the 
option of purchasing such shares (all or any part) during the period of five years referred 
to at the price of $25 per share, while all profits accruing to the shares, and, at the 
expiry of the trust, the shares themselves if not purchased by Mr. McAllister, are 
distributable among the holders of the share participation certificates ; $100,000 to Mr. 
McAllister in consideration for his agreeing to act as supervisor of the company for the 
period of three years; $50,000 to unsecured creditors ; and $50,000 for the purpose of 
retaining the services of employees other than Mr. McAllister. 

$300,000 First mortgage 7 per cent. 15-year bonds issued under the plan of reorganisation to the 
Royal Bank of Canada as security for advances for working capital, &c. Trustee, 
Montreal [rust Company, Montreal. 

$40,000 Second mortgage 6 per cent. 15-year bonds of $1, issued to holders: of first mortgage 
bonds of the old company under the terms of exchange described above. ‘The bonds are 
now interest bearing for three years (expiring June 30, 1937), and the principal becomes 
due June 30, 1937. Trustee, Montreal Trust Company. 


The accounts are to be made up annually to December, and submitted in January. 


Imperial Tobacco Company of Canada, Limited.—Dzreciors: Sir M. B. Davis (President), W. J. 
Brennan, D. C. Patterson, P. R. Walters and H. P. Buell (Vice-Presidents), H. S. Bourke, F, B. 
Jack, O. S. Perrault (Secretary), M. M. Tait, J. D. Younger—all of Montreal; Sir H. Cunliffe-Owen, 
Bart., L. Hignett, A. G. Jeffress (all of London); and G. G, Allen (New York). Office: 900, St. 
Antoine Street, Montreal. London Agents : British-American Tobacco Company, Limited, Westminster 
House, 7, Millbank, S.W.1.—The company was formed on April 3, 1912, by letters patent under the 
laws of the Dominion of Canada, to acquire a company of the same name, registered June 11, 1908, 
which had acquired the businesses of the American Tobacco Company of Canada, Limited, and 
the Empire Tobacco Company, Limited, besides 4,220 shares of $100 each (out of a total issue 
of 5,000 shares) in B. Houde Company, Limited, and 250 shares of $100 each (out of a total issue 
of 500 shares) in the National Snuff Company, Limited. In July, 1921, certain trade names, trade 
marks and brands and the goodwill thereof were purchased from the British American ‘Tobacco 
Company, Limited, and shareholdings were acquired m Scales and Roberts, Limited, H. Fortier and 
Co., Limited, and the General Cigar Comrany, Limited; and in:connection with these transactions 
$9,000,000 of additional ordinary shares and an issue of bonds were ereated. 

The authorised capital is now $48,733,309, $39,000,000 being in ordinary shares of $5, and £1,999,995 
in 6 per cent. cumulative preference shares of £1 each (with a priority also as to capital), converted at the 
statutory rate of $4.863 per £1. Of the ordinary capital $31,637,200, and of the preference £1,650,000 
have been subscribed and called up, all the ordinary shares having been issued fully paid in part pay- 
ment of the purchase consideration, and of the preference shares 821,918 were issued in exchange for an 
equivalent number of preference shares in the old company. In July, 1914, 500,000 ordinary shares 
and in October, 1917, 1,000,600 ordinary shares were offered for sale on behalf of the holders through 
the National Provincial and Union Bank of England, Limited, and Lloyds Bank Limited, at the 
price of 19s. per share each time. 

There are also 74 per cent, bonds of $100 each for $6,293,200, outstanding amount of $6,500,000, issued 
in July, 1921, at:90 per cent. to existing preference and ordinary shareholders. Interest is payable June 30 
and December 31, and the holders have the right to convert their bonds into ordinary shares at paron any 
interest date now, and before June 30, 1926, on giving one month’s previous notice in writing. After June 
30, 1926, the right to convert the bonds into ordmary shares will cease, and the unsurrendered bonds 
will be repaid at par within forty-five years from that date by equal annual drawings or by purchase 
in the market if below par, while the company reserves the right torepay at par ajl or any of the 
bonds at any time after June 30, 1926, on giving six months’ previous notice in writing. Subscriptions 
were received in England to this issue of bonds at the fixed rate of $4.50 to the £1. 

The directors have issued $420,000 ordinary shares to trustees, who will, out of a trust fund of 
$840,000, to be transferred from undivided profits, enable certain selected directors and employees to 
acquire ordinary shares of the company, by providing free 40 per cent. of the purchase price ($5 per 
share) of any shares which may be offered to such directors or employees. 

The accounts are made up annually to September 30, and submitted in Montreal in January. In 


9552 THE STOCK EXCHANGE YEAR-BOOK. 


respect of the four months to September 30, 1912, the present company paid 14 per cent. on the ordinary 
shares ; for 1912-13, 64; for 1913-14, 7; for 1914-15, 6; and for the eight years to 1922-23, 7. Reserve 
funds, $1,902,779 ; general reserve, $803,000; capital surplus, $101,579; carried forward, $5,566,766, 
exclusive of ‘‘the company’s proportion of undivided profits of the associated companies, and which 
they have not thought fit to declare as dividends.” The assets include goodwill, trade marks and 
patents, $28,816,801. On account of 1923-24 15 per cent. was paid in December, 1923 (ordinary 
dividends are paid quarterly in March, June, Sept. and Dec.). Preference dividend paid in March 
and Sept. 

Transfers are accepted at the London office of the British-American Tobacco Company, Limited, for 
transmission to Montreal; fee, 2s. per deed, plus 24d. per twenty shares or part thereof for Province 
of Quebec tax and federal duty; transfer fee for bonds, 2s. per deed, plus Province of Quebec and 
federal duty of 24d. for every $100 bond transferred. The company is quoted in the official list. 
Latest prices—ordinary, 23s. 9d.; preference, 21s.; bonds, 110-120. Both classes of shares are 
also quoted at Belfast, Bristol, Cardiff, Glasgow, Leeds, Liverpool and Manchester; and the 
preference at Dublin. 


Imperial Tobacco Company (of Great Britain and Ireland), Limited.—Directors: Sir G. A. Wills, 
Bart. (Chairman), H. W. Gunn (Deputy-Chairman), R. Adkin, W. H. Blandy, Sir W. A. Churchman, 
Kt., C. S. Clarke, W. R. Clarke, T. R. Davey, 8. P. Davies, R. Earle, A. R. Faulkner, Sir E. B. 
James, Kt., J. Macdonald, J. D. Macdonald, A. B. Mitchell, 8. Mitchell, W. N. Mitchell, J. D. Player, 
W. G. Player, F. A. Quartly, L. H. Reed, W. Rennie, E. R, Still, W.S. Walters, Sir E. 8. Wills, 
Bart., Sir G. A. H. Wills, Bart.. G, V. P. Wills, and W. M. Wills. Secretary: G. A. 
Falk. Office: East Street, Bedminster, Bristol.—The company was registered December 10, 1901, 
to acquire the following businesses of tobacco manufacturers: W. D. and H. O. Wills, Limited, 
Bristol ; Lambert. and Butler, Limited, London; Messrs. Adkin and Sons, London; Hignett’s 
Tobacco Company, Limited, London; Messrs. Franklyn, Davey & Co., Bristol; Edwards, Ringer and 
Bigg, Limited, Bristol ; John Player and Sons, Limited, Nottingham ; Hignett Bros. and Co., Limited, 
Liverpool ; William Clarke and Son, Limited, Liverpool; Richmond,Cavendish Company, Limited, 
Liverpool ; Messrs. Stephen Mitchell and Son, Glasgow; Messrs. F. and J. Smith, Glasgow ; and 
Messrs. D. and J. Macdonald, Glasgow. Other businesses have since been acquired, including those 
of Ogden’s, Limited, Liverpool ; W. and F. Faulkner, Limited, London; W. A. and A, C. Churchman, 
Ipswich ; W. T. Davies and Sons, Chester; W. Williams and Oo,, Chester; and Mardon, Son and 
Hall, Limited, Bristol, and late in 1902 the export business was sold to the British-American Tobacco 
Company, Limited, in which concern the Imperial Tobacco Company holds a large interest. 


In February, 1909, it was decided tu divide the then £6,000,000 of deferred ordinary capital into 
equal proportions of A deferred ordinary and B deferred ordinary, while in 1915 it was decided to 
change the name of the then 53 per cent. cumulative preference shares to A 55 per cent. cumu- 
lative preference shares; the preferred ordinary to B 6 per cent. non-cumulative preference shares ; 
the A deferred ordinary shares to C 10 per cent. non-cumulative preference shares; and the B 
deferred ordinary to ordinary shares. In May, 1916, the capital was increased by the creation of 
3,000,000 ordinary shares, of which 2,784,499 were issued by way of bonus to the then existing ordinary 
shareholders at the rate of one new share for every share held ; in March, 1918, the capital was 
further increased. by the creation of 3,000,000 ordinary shares, of which 2,786,624 were issued by way 
of bonus to the ordinary shareholders in the proportion of one new share for every two ordinary shares 
held, the necessary amounts being transferred from the reserve fund, and again in August, 1919, by 
the creation of 9,000,000 additional ordinary shares, of which 8,359,872 were issued at par to the existing 
ordinary shareholders in the proportion of one new share for every share held; in April, 1920, a 
further 12,000,000 ordinary shares were created, of which 5,573,248 were issued at £2 per share to 
the then existing ordinary shareholders in the proportion of one new share for every three shares held ; 
and in June, 1928 capital further increased by creation of 5,000,000 ordinary shares, and 7,479,039 
ordinary were subsequeutly issued by wav of bonus to the ordinary shareholders out of the reserve 
(one share for every 3 held). 

The authorised capital is now £50,000,000 in shares of £1, £6,000,000 being A 54 per cent. cumu- 
lative preference shares, having a priority also as to capital, £6,000,000 B 6 per cent. non-cumulative 
preference shares (with priority as to capital over the C preference and the ordinary), £3,000,000 in C 10 
per cent. non-cumulative preference shares, and £35,000,000 in ordinary shares. There have been issued 
of the A preference shares £4,959, 249, of the B preference shares £5,260,469, of the C preference shares 
£2, 638,218, and of the ordinary shares £29,951,697, all of which are fully paid up, including 13,062,009 
ordinary shares issued to the ordinary shareholders by way of bonuses out of the reserve fund, as stated 
above. In June, 1918, the restrictions upon the transfer of ordinary shares and ‘‘ restricted” ordinary 
shares were removed, and the two classes of shares became one uniform class transferable at the liberty 
of the holders. 

The accounts are made up annually to October 31, and submitted in February. For 1907-8 12 per cent. 
was paid on the then deferred ordinary shares. For 1908-9 the B deferred ordinary (now ordinary) shares 
got 10 per cent. and a bonus of 2s. per share; for 1909-10, 10 per cent. and a bonus of 3s. per 
share; for 1910-11 and 1911-12, 15 per cent. and a bonus of 3s. per share each time; for 
1912-13 and 1913-14, 15 per cent. and a bonus of 4s. per share each year; for 1914-15, 15 per cent. 
and a bonus of 5s. per share; for 1915-16 and 1916-17, 10 per cent. and a bonus of 2s. 6d. per share 
each time, while in May, 1916, and March, 1918, portions of the reserve fund were capitalised by the 
issue of ordinary shares by way of bonuses to the ordinary shareholders, as stated above. For 1917-18 
10 per cent. was paid on a capital of £8,359,872, plus a bonus of 1s. 3d. per share ; and for 1918-19, 10, 
plus a bonus of 1s. per share (5 per cent, on a capital of £8,359,872, and 5 per cent. and the bonus on 
£16,711,112). For 1919-20 and 1920-21 174 per cent. was distributed each year (including a bonus of 24 per 
cent.) ; and for 1921-22, 224 (including a bonus of 74 per cent.), (all free of income tax). General reserve 
account, £6,404,554; share-premium account, £5,595,446; carried forward, £568,444 after writing 
£500,000 off freehold buildings. Goodwill and patent rights, £9,422,581. In June, 1923, the ordinary 
shareholders received a bonus of 33} per cent. in fully-paid ordinary shares (as stated above), while on 
account of 1922-23 interim dividend of 7 per cent. (free of tax) was paidon the entire issued ordinary 
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capital in Sept., 1923. A preference dividend paid Jan.'1 and July 1; Band C preference dividends 
Feb. 1 and Aug. 1. 

Voting power, one vote for every share, but holders of the three classes of preference shares only vote 
if their dividend is in arrear or on any question affecting their rights. Director’s qualification, 10,0006 
shares, of which not less than 7,500 shall be ordinary. ‘Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Smokes, Bristol. Telephone numbers, 1470 to 1477, Bristol. The ordinary aud 
three classes of preference shares are quoted in the official list. Latest prices—ordinary, 68s. ; 
A preference, 21s. 3d. ; B preference, 23s. 3d. ; C preference, 37s. 6d. All classes of shares are quoted 
at Birmingham, Bristol, Cardiff, Edinburgh, Glasgow, Liverpool, Manchester and Nottingham; the 
ordinary and C preference at Belfast ; the A and B preference at Dublin ; the A preference at Leeds ; 
and the ordinary at Halifax, Newport,“and Sheffield. 


Improved Wood Pavement Company, Limited.—Directors: W. T. Graves (Chairman and 
Managing Director), R. C. Kerr and W. C. Michie. Secretary: H. Smith. Office: Blackfriars House, 
E.C.4.—The company was registered November 28, 1872. The authorised capital is £100,000 in 
shares of £10, of which £82,240 has been subscribed and paid up. The accounts are made up annually 
to December 31, and submitted in February. For each of the four years to 1913 7 per cent. was paid ; 
for the five years to 1918, 8; for 1919, 10; for 1920, 15; and for 1921 and 1922, 40, including a bonus 
of 20 (free of tax). Reserve fund, £31,000; maintenance suspense account, £33,402 ; carried forward, 
£20,870, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, com- 
mon ; fee, 2s. 6d. per deed. Telephone numbers, 6533 and 6534 City. The shares are quoted in the 
official list ; latest price, 303. 

Incandescent Heat Company, Limited.—Directors: A. Smallwood (Managing Director), W. D. 
Batkin, J. Fallon, A. E. Beck and S. W. Morgan. Secretary: J. O’Brien. Office: British Mills, 
Cornwall Road, Smethwick, Birmingham.—The company was registered June 27, 1904, to acquire 
certain patent rights. The authorised capital is £168,000, of which £140,000 is in ordinary shares 
of £1, and £28,000 in 7 per cent. (tax free) participating preference shares of 4s,, and £131,436 of the 
ordinary and £4,135 of the preference have been subscribed and called up. 

There are also—5 per cent. debentures for £3,000; and a bankers’ ioan for £14,295, against which 
debentures for £20,000 have been issued as collateral security. There is also a liability to Mr. Alfred 
Smallwood in respect of 10,000 £1 shares which he placed at the company’s disposal in 1909, Under 
the terms of the arrangement now subsisting, the amount of such liability is payable out of profits - 
after a dividend of not less than 5 per cent. has been paid to the shareholders, and then at the rate of 
not more than £2,500 per year. 

The accounts are made up annually to December 31, and those for 1919, 1920 and 1921 were 
submitted in March, 1922. No dividend has yet been paid. Debit to expenditure account at 
iesinhes 31, 1921, £10,875, including £6,857 brought down at December 31, 1918. No later accounts 
received, 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
Sona 5 A8GRs 2s. 6d. Telegraphic address, Repeat, Birmingham. Telephone number, 276 
Smethwick, 


Indeuram, Limited.— Directors : A. Berkeley, E. Berkeley, F. E. Chrestien,the Hon. E. J. Hawke, 
L. W. Kingsley (New York) and Mrs. H. S. Munsell (New York). Secretary: E. R. Harding. 
Registered Office ; 32, Essex Street, Strand, W.C.2.—The company was registered December 29, 1910, 
to carry on business as producers of mica, rubber, asbestos, &c., &c. The authorised capital is now 
£300,000 in shares of £1, £100,000 being 74 per cent. preference and £200,000 ordinary, and £34,805 
of the preference and £143,911 of the ordinary has been subscribed and called up. There are also 
debentures for £84,200, interest on which has been paid to date. 

The accounts are made up annually. No report has yet been received, but this information has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 1,000 shares. 
Transfer form, common ; fee, 2s. 6d. 

Indian Electric Supply and Traction Company, Limited._Name changed to Cawnpore Electric 
Supply Corporation, Ltd. 3 

Indian Hardwoods, Limited.—Sce notice of the Eastern Development Corporation, Limited. 


Indicators, Limited.—Being wound up compulsorily. Provisional Liquidator: Official Receiver 
in Companies Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2. 

Indo Burma Oilfields (1920), Limited.—Directors: Rt. Hon. The Earl of Denbigh, C.V.O. 
(Chairman), Lt.-Genl. Sir E. A. Altham, K.C.B., K.C.1.E., C.M.G., Sir W. D. Henry, C.I.E., A. Hicks, 
Lt.-Col. F. Johnson, D.S.0., H. G. Latilla, C. Perkins, R. F. McN. Scott. Secretary: J. J. Sneddon, 
A.C.1.8. Registered Office: Finsbury Pavement House, E.C.2. (Telegrams—Olindbur, London ; 
telephone—London Wall 6070.) Transfer Office: 2, Broad Street Place, E.C.2. 

Registered Feb. 6, 1920, to acquire 89 oil well sites in Yenangyaung oilfield and oil-bearing areas 
totalling 384 square miles in Yenanma, Padaukpin and Mudegyi districts, Burma, and now holds 
areas totalling 165°04 square miles. Lands acquired are held on perpetual leases, subject to royalties 
based on a sliding scale depending on value of crude oil (maximum, Rs. 1 per barrel), under mining 
licences from the Government of Burma, and oil produced is subject to a royalty of 5 per cent, ad 
valorem on gross value. United Refineries (Burma), Ltd., has been formed jointly with Yomah 
Oil Co. (1920), Ltd,, for purpose of building a joint refinery, capital being subscribed as to two- 
thirds by Indo Burma Co. and as to one-third by Yomah Co. Assets of Yenangyaung Oil Co., 
Ltd., have also been purchased.! 

Capital consists of issues below ; in March, 1928, Court sanctioned reduction of share capital from 
£2,000,000 to £1,250,000, by cancelling 10s. per share on 1,500,000 issued £1 shares}; simultaneously 
500,000 unissued £1 shares were converted into 5,000,000 preference shares of 2s. 

£750,000 Ordinary shares of 10s. fully paid. Authorised, £750,000. Latest price in official] list, 
3d. Also quoted at Glasgow. ° 

£205,004 Preference shares of 2s., fully paid, entitled to nine-tenths of profits, and to nine-tenths 
of assets in event of liquidation ; 1,650,000 offered to shareholders in Jan., 1923, at 
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par (subscribers being entitled, at any time betore Dec. 31, 1925, to call for allotment 
of one further share at 3s. for every two allotted), and 400,000 issued to Premier Oil 
Co., Ltd., in exchange for certain oil interests in Burma. Authorised, £500,000. 
Subscription of above 1,650,000 was guaranteed for a commission of 5 per cent. in cash 
and ¢cill until Dec. 31, 1925, of 825,000 further shares. Latest price, 8d. 

£249,990 Ten per cent convertible first mortgage debenture stock, outstanding amount of £250,000, 
issued in Sept., 1921, at par, £55,000 in India (at fixed rate of Is. 5d. per rupee) and 
£195,000 here. Authorised, £250,000. Interest Jan, land July 1, which by arrange- 
ment with holders in Dec., 1922, may be satisfied in deferred interest warrants instead 
of cash for three years to Dec. 31, 1925. Warrants payable on July 1, 1926, have been 
issued for interest due July 1, 1923, and Jan. 1, 1924. Stock is repayable at 110 
Dec. 31, 1930, extended from June 30, 1924. Secured by trust deed asa specific charge 
on oil mining properties and fixed plant, and floating charge on remaining assets and 
undertaking; trustees, Vise. Fielding, C.M.G., D.S.0O., Sir H. H. Hambling. 
Holders have right up to maturity to exchange, on seven days’ notice in writing, an 
equal amount of stock into fully-paid ordinary shares at par, and into fully-paid 
preference shares at 5s. per share. An Indian register is kept in Calcutta, all 
repayments of principal holders on such register fixed at 1s. 5d. sterling per rupee. 
Latest price, 25. 

Accounts to March 31, submitted Dec. No dividend yet. Production commenced in January, 
1922, and to Oct. 31, 1923, the output was 17,163 tons. Balance sheet at March 31, 1923, showed 
property account, including development, general expenditure, and debenture interest (less £30,172 
crude oil sales, &c.) £714,229; cash balance, £28,595; underwriting commission, &c., £8,382; refinery 
re £192,934; crude oil stock, £4,427; sundry debtors and loans, £21,085; sundry creditors, 

0,730. c 

Voting, one vote per share. Director’s qualification, £500 shares to be obtained within two 
months of appointment. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in 
multiples of £1. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Indo-Burma Petroleum Company, Limited.— Directors: W.T. Henry, J. W. Richardson and A. 
Chandoo. Managers : Steel Brothers and Co,, Limited. London Office : 6, Fenchurch Avenue, E.C.3. 
Head Office : Rangoon.—The company was registered in Burma in February, 1909, to acquire oil rights 
in Burma and India. The authorised capital is Rs. 2.00,00.000 in shares of Rs. 100, of which 
1.55.950 shares are issued ‘and fully paid. 


Industrial Glass Works, Limited.—Being wound up voluntarily. Liquidator: F. W. Adams, 
Regent House, Fitzroy Square, W.1. 

Industrial Housing Association, Limited.—Dzrectors: Lord Aberconway, R. Armitage, Sir 
Wm. B. M. Bird, K.B.E., M. Deacon, Sir Chas. Ellis, K.C.B., W. Humble, Hon. H. D. 
McLaren, C.B.E., The Rt. Hon. C, Markham, The Rt. Hon. Sir H. Norman, Bart., The Rt. 
Hon. Sir J. T. Walters, W. B. M. Jackson and W. H. McConnel. Secretary; C, B. Knight. Office: 
Wilton House, 6, Hobart Place, Eaton Square, S.W.1.—The company was registered May 24, 1922, 
to construct working-class dwellings and to promote and manage garden cities, suburbs and villages. 

Authorised capital £1,500,000, shares of £1, and to Sept. 12, 1923, £858,012 had been issued, and 
£171,612 paid up, 12 shares being fully paid, and the remainder having 4s. pershare called up. At 
that date there were also mortgages and charges for £224,249, and since then, to Dee. 18, 1923, further 
charges had been registered for about £118,000. The company is not to trade for profit, but the whole 
of its income is to be applied solely towards the promotion of its objects. Reports are not obtainable, 
but this notice has been revised from documents filed at Somerset House. 


Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d. , 


Industrial Silica, Limited.— Directors : Rt. Hon. Sir H. S. Samuel, P.C. (Chairman), Maj. A. C. 
Sayer, D.S.O., M.C. (Managing Director), Capt. E.V.F. Radclyffe Dugmore, R.N., Capt. C. E. 
Irving, C.B., R.N.R., Lt.-Col. H. W. Rennie, C.B.E., G. H. Wakeman, D. Lam. Secretary: 
A. C. Shutler. Office: 3-4, Clement’s Inn, W.C.2. (Telegrams, Indusilica, Estrand, London; tele- 
phone, Holborn 1433.) 

Registered Feb. 1, 1928, to acquire 147 acres at Wadhurst, Sussex; business, quarry owners, 
manufacturers and merchants of Silica and silica productions. 

Capital consists of :— 

£14,383 10s. Ordinary shares of 5s. fully paid, offered at par in June, 1923. Authorised £50,000. 

£15,000 Seven per cent. tax free debenture stock. Authorised, £15,000. Interest Jan. 1 
and July 1.. Maturity June 1, 1931, repayable at par 1926 to 1931 by setting aside 
50 per cent. of profits of each financial year. Secured by a specific charge on certain 
freehold property and a floating charge on the general assets. ‘Trustees, City Safe 
Deposit and Agency Co,, Ltd. 

Accounts annually. 


Voting, one vote per share. Director’s qualification, 400 shares. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in sums of £1. Fee for registration of probate, power 
of attorney, &c., 2s. 6d. 


Ingall, Parsons, Clive and Co. Limited.—Directors: M. J. Melvin (Chairman), G. F. Downes, 
G. Y. Tliffe, G. H. Ingall (Managing Director) and J. Melvin. Secretary: H. J. White. Office: 
Bradford Street, Birmingham.—The company was registered July 17, 1894, in reconstruction of a 
company of similar title registered June 27, 1888, to take over the businesses of several firms in 
Birmingham, London, Scotland, &c., of coffin furniture manufacturers. The authorised capital is £104,660 
—£57,320 in preference shares of £2, £25,480 in ordinary shares of £1, and £21,860 in deferred shares of 
£1. The preference shares rank first for dividends of 10 per cent. per annum (non-cumulati ve), and have a 
priority as to capital ; the ordinary shares rank next for capital and also for 6 per cent. dividends, and, 
after that rate has been paid on the deferred, both ordinary and deferred rank equally for dividend. 
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No dividend in excess of 6 per cent. per annum is to be paid on the ordinary and deferred shares so 
long as the amount standing to the credit of goodwill exceeds the nominal amount of the deferred 
shares, and, after payment of 10 per cent. per annum on the ordinary and deferred shares, the preference 
are to participate with the other two classes in surplus profits to the extent that the rate of dividend 
payable out of such surplus on the preference shares shall be one-half of the rate of dividend payable 
thereout on. the ordinary and deferred shares. All the capital, except £10 of ordinary, has been sub- 
scribed and paid up, and there are also 5 per cent. debentures in amounts of £10 and multiples for 
£61,070, with interest payable April 1 and October 1, and the principal repayable at the option of the 
company, on twelve months’ notice, at 105. 

The accounts are made up annually to September 30, and submitted in December, interim 
dividends (in 1923 of 3 per cent.) on the ordinary and deferred shares being paid in May. For 
1908-9 and 1909-10 6 per cent. was paid each year on the preference shares; for 1910-11, 74; for 
1911-12 and 1912-13, 10, while the ordinary got 3 per cent. each year; for the six years to 1918-19, 
10 and 6 respectively, while for 1915-16 the deferred shares also received 3 per cent.; for 
1916-17, 1917-18 and 1918-19, 6 per cent. each time; and for four years to 1922-23 10 per cent. was paid 
on all the shares, with, in addition, for 1921-22 and 1922-23 bonuses of 1s. per share on all the shares. 
General reserve, £5,000. Carried forward, £6,353. In 1919-20 a reserve fund of £31,052 was written 
off goodwill, reducing that item to £20,000, 

Voting power, one vote for every 20 shares of any class. Director’s qualification, 400 shares of 
any class, Transfer form, common; fee, 2s. 6d. Telegraphic address, Registered, Birmingham. 
Telephone number, 423 (Midland), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 
29s. 3d. ; deferred, 29s. 3d. ; preference, 49s. 9d. ; debentures, 94}. , 


Ingersoll-Rand Company.— Directors: W. L. Saunders (Chairman), G. Doubleday (President), 
G. R. Elder, J. P. Grace, W. R. Grace, J. H. Jowett and H. Lang (all of New York). Secretary : F. S. 
Overton. Head Office: 11, Broadway, New York. London Office: 147, Leadenhall Street, E.C.3.— 
The company was formed June 1, 1905, under United States laws, to acquire the business and 
properties of the Ingersoll-Sergeant Drill Company, Limited (registered under English laws 
May 8, 1897), and the Rand Drill Company, manufacturing respectively the Ingersoll-Sergeant and 
Rand rock drill, air compressors, and kindred machinery.. In November, 1922, $15,000,000 of common 
shares were created, and the authorised capital is now $35,000,000 in shares of $100, $5,000,000 being 
§ per cent. cumulative preferred, and $30,000,000 common, and $2,525,500 of preferred and $21,800,000 
of common have been subscribed and paid up, including shares issued as dividend in November, 1911, 
April, 1913, and April, 1916, as stated below. There are also 5 per cent. first mortgage gold bonds 
for $1,000,000, with interest payable January 1 and July 1, and the principal repayable at par 
December 3], 1935, or (now) at any time at 105. per cent. 

The accounts are made up annually to December 31, and submitted in New York about April. 
The first dividend on the ordinary shares was 5 per cent. paid in April, 1910; in April, 1911, 
a similar payment was made; in November, 1911, a stock dividend of 25 per cent. was paid ; in April, 
1912, a cash dividend of 5 per cent. was distributed ; in April, 1913, a cash dividend of 5 per cent. 
was paid, together with a stock dividend of 25 per cent. ; in April, 1914 and 1915, a cash dividend of 
5 per cent. each time was distributed; in December, 1915, a cash dividend of 10 per cent. ; in April, 
1916, a cash dividend of 30 per cent., together with a stock dividend of 20 per cent. ; in December, 
1916, and April, 1917, a cash dividend of 20 per cent. each time was paid ; in December, 1917, a cash 
dividend of 10 percent. ; in April and October, 1918; and April, 1919, a cash dividend of 5 per cent. 
each time ; and in July and October, 1919, January, April, July, October, 1920, January, April, July, 
October, 1921, and January, April, July and October, 1922, and January, 1923, a cash dividend of 24 
per cent. each time, together with a stock dividend of 100 per cent. in December, 1922, and a 
gpecial cash distribution of 10 per cent. in Jan., 1923; and in March, June, Sept. and Dec., 1923, cash 
dividends of 2 per cent. each time, plus in Dec., 1923, a special cash distribution of 20 per cent. and 
in Jan., 1924, a stock dividend of 10 per cent. Reserves at Dec. 31, 1922, $4,163,438; surplus, 
$6,525,727—at Sept. 30, 1923, there was a surplus of $10,156,954. The preferred dividend is paid on 
January land July 1. Telephone number, 4720 Avenue. The shares are quoted in the official list. 
Latest prices—common, 180-200; preferred, 116-126. 


Ingersoll-Rand Company, Limited.— Directors: W. M. Treglown (Chairman), D. McPherson Arm- 
stead (Managing Director), J. P. Eyre, F. A. Choffel (Paris), L. Speck and P, J. Murphy. Secretary : 
S. G. Rhodes, A.C.LS., F.I.S.A. Office: 165, Queen Victoria Street, E.C.4.—The company was 
registered August 24, 1921, to manufacture, repair, equip and deal in rock drills, air compressors, 
pneumatic tools and mining machinery, &c., and to. carry on business as engineers and contractors, 
The authorised capital is £100,000 in ordinary shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31. Being a private company, reports are not 
issued, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, one share. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ingersoll Cent, 
London. Telephone number, 3852 (four lines) City. 


Inglis and Co., Limited.—Directors: J. Inglis (Chairman), G. F. Inglis (Joint Managing), J. N. 
Inglis, R. A. Mitchell, Sir S. Kelly, R. B. Fair, S. C. Bayne (Joint Managing). Secretary: N. I. 
Gardner. Transfer Office : 53, Donegall Place, Belfast. (Telegrams, Inglis, Belfast ; telephone, Belfast 
4990, five lines.) Registered July 9, 1894, to acquire business of flour importers and bakers. In 1914 
bonus of £2 per ordinary share was declared out of reserve fund, and applied in payment of additional 
ordinary shares for £16,000, and all shares of £5 each were subdivided into denominations of £1; 
in March, 1919, 28,000 ordinary shares were created and issued to ordinary shareholders in the 

roportion of one new share for every two held as a bonus from the reserve fund, and in September, 
1920, 40,000 ordinary shares were issued to the shareholders at £110s, per share. The authorised 
capital is now £200,000 in shares of £1, £45,000 being 6 per cent. cumulative preference shares, with 
a priority as to capital, and £155,000 ordinary shares, and all the preference and £138,665 of the 
ordinary, including £14,665 employees’ shares, have been issued and paid up. There is also 5 per 
cent. irredeemable debenture stock in amounts of £5 for £40,000... 

The accounts are made up annually to about the end of April, and submitted in May or June. 
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Ordinary dividends are paid free of tax. For each of the eleven years to 1918-19 the ordinary shares 
received 10 per cent. per annum, together with bonuses of 4 percent. per annum for 1908-9 and 1909-10, 
2 for 1910-11, 4 for 1912-13 and 1913-14, 24 for 1914-15, and 5 for 1917-18, while in March, 1919, a 
bonus of 50 per cent. in ordinary shares was distributed from the reserve fund. For 1919-20 10 per 
cent., together with a bonus of 5 per cent., was paid on a capital of £84,000; for 1920-21, 10 per 
cent. was paid on the increased capital, the new shares ranking from the dates of payment of calls, 
together with a bonus of 5 per cent. on the whole amount of ordinary shares; for 1921-22 and 1922-23, 
15, including a bonus of 5 per cent. Reserve fund (including share premium account), £60,000 ; improve- 
ment reserve, £30,000; carried forward, £8,666. The assets include —goodwill, but the amount is not 
separately stated; and investments, including shares in subsidiary companies, £123,960. On account 
of 1923-24 5 per cent. (free of tax) was paid in November. The preference dividend is paid on June 1 
and December 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 1s. each transfer. Quoted at Belfast and Dublin. 
Latest prices—ordinary, 51s. ; preference, 21s. 1d. ; debenture stock (per £5), 4%. 


Inglis and Wakefield, Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. ©. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Institution for Encouragement of Irrigation Works and Development of Agriculture.—See 
Caja de Prestamos para Obras de Iriigacién y Fomento de la Agricultura. 


Instone Air Line, Limited.—A subsidiary of 8. Instone and Co., Limited. The company has been 
allotted by the British Government the air service between London, Brussels and Cologne, for the 
running of which it receives a substantial subsidy. 


Intermediate Equipments, Limited.— Directors: Sir J. Dewrance, K.B.E. (Chairman), Col. J. P. 
Dalison, Earl of Darnley, S. D. Greig, W. P. Studholme. Secretary: T. A. Bowman. Office : Castle 
Hil! House, Dover. (Telephone, Dover 561.) 

Registered Oct. 10, 1910, to undertake colliery sinking and equipment.’ Owns (or is entitled to) 
14,875 deferred and 150,057 participating preference shares of Wingham & Stour Valley Collieries, 
Ltd. In June, 1922, this and allied companies (Kent Coal Concessions, Ltd., South Eastern Coalfield 
Extension, Ltd., and others) agreed to sell certain mineral leases and options to Dorman, Long & Co., 
Ltd. (since taken over by Pearson and Dorman Long, Ltd.)—see Kent Coal Concessions, Ltd. 

Capital consists of :— 

£62,654 Ordinary shares of £1, fully paid. Authorised, £95,000. Entitled to non-cumulative 
preferential dividend of 12 per cent., and 67 per cent. of remaining profits; also to 
priority for capital and 67 per cent. of surplus assets. 

£4,969 Founders’ shares of 10s., fully paid. Authorised, £5,000. Entitled to balance of profits 
and assets. 


£113,918 Ten per cent. first mortgage debentures of £9 10s. (registered), outstanding balance of 
£119,980 in debentures of £10 (issued March, 19138, at 874), 5 per cent. of principal having 
been repaid Jan., 1922. Payment of interest (normally March 1 and Sept. 1) and remain- 
ing 95 per cent. of principal (originally matured March 1, 1916) postponed to March 1, 
1924. Accrued interest at Dec. 31, 1971, £90,181. With debentures were issued option 
certificates entitling holders during currency of debentures to like amount of participating 
preference shares of Wingham & Stour Valley Collieries, Ltd., at par, payment to be 
made in either debentures or cash. 


Accounts to Dec. 31, submitted following Dec. No dividend yet, and debenture interest postponed 
—see above. Debit to suspense account Dec. 31, 1921, £109,646, including £90,181 accrued interest ; 
preliminary expenses, £500; cost of debenture issue, £24,254. No later accounts received. 

Voting, one vote per ordinary and 5 votes per founder’s share; on resolution to wind up founders’ 
shares have 10 votes per share. Director’s qualification, none specified. Trans*‘er form, common 
(separate deed each class of capital); fee, 2s. 6d. Fee for registration of probate, power of attorney, 
&e., 2s. 6d. 


International Carbonizing Company, Limited.—Directors: F. M. Jenkins (Secretary), D. V. 
Pirie and N. Testrup. Office: 47, Victoria Street, Westminster, 8S. W.1. 

Registered April 29, 1907. The authorised capital is £41,000, £36,000 being in 6 per cent. non- 
cumulative preference shares of £1, having a priority as to capital, and £5,000 in ordinary shares 
of 1s., and £16,500 preference and £2,450 6s. ordinary have been subscribed and paid up. Reports 
are not obtainable, but this information is official. Voting power, one vote for every share of 
either class. Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. 


International Channelling Machines, Limited.— Directors: Maj. F. B. Lawson (Chairman), 
H. J. W. Holt and E. T. McCarthy. Secretary: J. E. Hayden. Office : 529-31, Salisbury House, 
E.C.2.—The International Channelling Machines (1913), Limited, was registered November 21, 1913, 
in reconstruction, with a much reduced capital, of a company of practically similar title, registered 
July 1, 1902, as the Champion Channelling Machines, Limited, to purchase various patents for Great 
Britain connected with a coal-cutting machine, while the patents for the United States of America, 
Canada, South Africa, British India, Belgium, Austria and Hungary, and various other countries 
have since been acquired, and in 1915 the title was altered as above. 

The authorised capital is £25,000 in shares of £1, of which £21,019 has been subscribed and paid 
up, all the capital having been issued fully paid to shareholders in the old company. 

The accounts are made up annually to June 30, and submitted in October or November. For 
the period to June 30, 1914, a dividend of 12} per cent. was paid; for the year 1914-15, 7; for 
1915-16, 123; for 1916-17 and 1917-18, 30 each time ; for 1918-19, 40; for 1919-20, 50; for 1920-21, 30; 
for 1921-22, 10; for 1922-23, 25. Reserve fund, £17,095; carried forward, £11,529. The assets include 
goodwill, trade marks, patents, &c., at cost, £2,568. 
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Voting power, one vote for every share. Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Cuttabit, London or Sheffield. Telephone number, 7727 London Wall. 


International Cold Storage and Ice Company, Limited.—Directors: Col. E. Bance, V.D., 
W. Bishop, Col. O. Perry, V.D., Maj. G. S. Szlumper and M. A. Edwards (also Secretary). Office : 8, 
Victoria Street, S.W.L. 

The company. was registered July 9, 1903, as the International Cold Storage and Lairage Company, 
Limited, but in 1909 the name was changed as above. The cold stores of the company are situated 
at Southampton Docks, and are held on lease until September, 1969. 

_ The authorised share capital is now £100,000 in shares of 10s,, half being in 10 per cent. (increased 
from 5 on the writing down of the capital in 1910) non-cumulative preference, with priority as to 
capital, and half in ordinary, and £35,295 of the preference and £44,350 10s. of the ordinary have 
been subseribed and paid up. In 1910 the share capital was reduced to the present amount by writing 
off as lost 10s. from each of the 88,701 ordinary and 70,590 preference shares of £1, and reducing the 
nominal amount of all the shares, including the unissued shares, to 10s. 

There are also 4 per cent. first mortgage registered debentures of £500 each for £50,000 (the total 
authorised), with interest payable June 30 and December 31, and the principal repayable at par on 
December 31, 1966. 

The accounts are made up annually to December 31, and submitted in March. Up to the end of 
1909 only interest charges were met, and a debit balance at December 31, 1909, of £23,753 was extin- 
guished in the reduction of capital effected in 1910; for 1910 the preference dividend was paid partly 
out of the net earnings of the two preceding years; for 1911 the ordinary shares got 10 per cent. ; for 
1912, 5; for 1913 the preference dividend was paid, but there was no distribution on the ordinary ; 
for 1914 only interest charges were met; for 1915 74 per cent. was paid on the ordinary ; for 1916, 5; 
for 1917 only interest charges were met; for 1918 74 per cent. was paid on the ordinary; for 1919 
only interest charges were met; for 1920 74 per cent. was paid on the ordinary ; for 1921 74 per cent. 
was again paid (less tax) together with a bonus of 50 per cent., free of tax, and a bonus of 15 per cent., 
free of tax, on the preference shares (paid in July, 1922); and for 1922 10 per cent. was paid on’ both 
classes of shares (less tax). Special reserve, £2,500; general reserve, £17,000; reserve for repairs in 
progress, and deferred repairs and re-insulation, £14,101 ; carried forward, £11,508. 

Voting power, one vote for each share of either class, but the preference shareholders are entitled 
to attend and vote only on questions directly affecting their interests. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d.; separate deed each class of security. 
Fee for probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 
Telegraphic address, Storage, Southampton. Telephone numbers—4386 Southampton ; 6552 Victoria. 

Latest prices—ordinary, 8s. 14d.; preference, 8s. 104d. 


International General Electric Company.—Drrectors : G. Abbott, A.-W. Burchard, C. A. Coffin, 
G. P. Gardner, J. R. Lovejoy, S. Z. Mitchell, G. F. Morrison, R. T. Paine, E. W. Rice, Jun., G. Swope, 
O. D, Young, E. R. Stettinius, G. F. Baker, Jun., F. L. Higginson, Jun., B. E. Sunny, M. A. Oudin, 
Secretary: P. M. Haight. Office: 120, Broadway, New York. London Office: Crown House, 
Aldwych, W.C.2. 

The company was incorporated January 17, 1919, to manufacture, export and import electrical and 
other goods. The authorised capital is $20,000,000 in preferred and common shares of $100, and the 
whole amount has been issued and paid up. ; 

The accounts are made up annually to December 31, and submitted in April. Reports are not 
published, but this notice has been officially revised. Telegraphic address for London office, Ingenetric, 
London. Telephone number, 8055 Regent. 


International Harvester Company.—Directors : OC. H. McCormick (Chairman), A. Legze 
(President), E. A. Bancroft, J. A. Chapman, J. Deering, J. J. Glessner, R. F. Howe, T. D. Jones, T. W. 
Lamont, W. J. Louderback, H. F. McCormick, J. J. Mitchell, J. F. Stone... Secretary: W. M. Gale. 
Vice-President and ZYreasurer: G. A. Ranney. General Office: Harvester Buildings, 606, South 
Michigan Avenue, Chicago. Home Office: 51, Newark Street, Hoboken, New Jersey. Stock Trunsfer 
Agents : Guaranty Trust Company of New York, New York City, and International Harvester Company, 
Chicago. Registrars of Stock: New York Trust Company, New York City, and Merchants Loan and 
Trust Company, Chicago. London Office: 3, Lombard Street, E.C.3.— The company was originally 
formed in 1902 under the title of the International Harvester Company, to manufacture harvesting 
machines and agricultural implements of all kinds, and in February, 1913, in connection with certain 
changes in the constitution of the company, &c., the name was changed to the International Harvester 
Company of, New Jersey, when approximately one-half of the assets was transferred to the Inter- 
national Harvester Corporation, a company organised under.the laws of New Jersey to carry on the 
company’s business in foreign countries, and to some extent in the United States. The present 
company was incorporated in New Jersey, U.S.A., on September 19, 1918, and is the result of the 
reunion of the International Harvester Company of New Jersey and the International Harvester 
Corporation, the shareholders in which were entitled to all the capital of the new company. The 
company has manufacturing plants in various cities of the United States, at Chatham and Hamilton, 
in Ontario, Canada, at Croix in France, near Moscow in Russia, at Neuss in Germany, and at 
Norrkoping in Sweden. : 

The authorised capital stock is $230,000,000 in shares of $100 (including $40,000,000 preferred 
and $50,000,000 common created in July, 1920), $100,000,000 being 7 per cent. cumulative preferred 
having also priority as regards capital, without further participation, and $130,000,000 common, and 
$60, 223,900 of the preferred and $97,918,404 of the common (including the stock dividends to common 
shareholders paid in September, 1920, January and July, 1921, January and July, 1922 and January, 
1923) have been issued and paid up, while the balance of the common shares up to $110,000,000 in all is 
to be allotted to common shareholders by semi-annual stock dividends of 2 per cent., to be paid at the 
discretion of the directors in January and July of each year. The remaining capital, consisting of 
400,000 preferred and 200,000 common shares is to be allotted to the employees under the “‘ Extra com- 
pensation and stock ownership plan,” under which employees are entitled to 60 per cent. of the profits 
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in excess of 7 per cent. on the invested eapital (capital stock outstanding plus surplus), such extra 
remuneration to be paid as nearly as possible one-half in stock (common or preferred, according to 
the position held by employee), and one-half in cash. 

The accounts are made up annually to December 31, and issued in May. The present company 
paid its first dividend of 14 per cent. on the common in October, 1918 ; in 1919 6 per cent. was paid ; 
in 1920, 64, with a stock dividend of 125 percent. in common stock in September, 1920; in 1921, 6, 
with two stock dividends amounting to 4 per cent. ; and in 1922, 5, with two stock dividends amounting 
to 4 per cent. (paid in January and July). Reserves, $23,334,795; carried forward, $52,201,672 
(compared with $59,526,787). Dividends on the common shares are paid quarterly on January 15, April 
15, July 15 and October!15; in 1923, four quarterly payments of 11} per cent. were made, with a stock 
dividend of 2 per cent. in January, 1923; and 14 per cent. in cash was declared, payable January, 
1924. The preferred dividend is paid quarterly on March 1, June 1, September 1 and December 1. 

Voting power, one vote for each share of either class. London telephone number, 346 Central. 


International Linotype, Limited.— Directors: A. H. Pollen (Chairman), Sir C. Eves and W. H. 
Lock. Secretary: E. L. Booty, F.C.1.S. Office: 9, Kingsway, W.C.2.—The company was registered 
March 2, 1909, in connection with an arrangement made for effecting a union of interests between - 
Linotype and Machinery, Limited, and the Mergenthaler Linotype. Company of New York. 
International Linotype has issued its own shares against the shares in Linotype and Machinery, 
the preference shareholders in the latter having received 50 per cent. of their holdings in shares of 
International Linotype, and the ordinary shareholders in Linotype and Machinery 124 per 
cent. in shares of International Linotype, and exchange has been effected to the extent of 98 
per cent. of the issued. share capital.of Linotype and Machinery. International Linotype has, in 
exchange forthe preference and ordinary shares of Linotype and Machinery, received shares to the 
amount of $1,440,400 in the Mergenthaler Linotype Company of New York. For the ten years to 
September 30, 1913. the New York company paid dividends of 15 percent. per annum ; for 1913-14, 145 ; 
for 1914-15, 10; for 1915-16 and 1916-17, 124; and for the six years. to 1922-23, 10. . 

The authorised capital of the International Linotype is £600,000 in stock, of which. £555,668 17s. 6d. 
has been issued and paid up. The accounts.are made upannually to March 31, and submitted in April. 
For the year 1909-107 per cent. was paid; for 1910-11, 74; for 1911-12, 1912-13 and 1913-14, 8 each 
year; for 1914-15, 75; for 1915-16, 55 for 1916-17, 6 ; for 1917-18, 65; for 1918-19, 55; for 1919-20 
and 1920-21, 64; for 1921-22, 6; for 1922-23, 5. Carried forward, £1,881. Interim dividend, -1923-24, 
24 per cent. in Nov. : 

Voting power, one vote for each 2s. 6d. of stock. Director’s qualification, £12 10s. of stock for 
first directors, and £500 of stock for subsequent directors, which must be acquired within two months 
from date of appointment, Transfer form, common ; fee, 2s. 6d. per deed; stock is transferable in 
sums of 2s. 6d. and multiples. Telephone number, 4170. Regent. The company is quoted in the 
official list ; latest price, 554. 


International Match Corporation.— Directors : Ivar Kreuger (President), K. Littorin, C. G. 
Bergman (Vice-Presidents), F. W. Allen, H. O. Havemayer, F. L. Higginson, Jr., J. McHugh, 
Pp, A. Rockefeller, S. F. Pryor. Secretary and Treaswrer’: A. E. Hoffman. Office ; New York. 

Incorporated June, 1923, under laws of State of Delaware ; acquired from Swedish Match Co. 
and others control of. companies owning 42 match manufacturing plants in European and other 
countries, and of Vulcan Match Co., Inc. (sales company in U.S.A. for Swedish Match Co. group). 
Controlled by Swedish Match Co. 

Capital consists of :— 

1,000,000 Shares of no par value; 500,390 held by controlling company. Authorised, 1,450,000. 
$15,000,000 Six-and-a-half per cent. convertible sinking fund gold debentures of $500 and $1,000 to 

bearer registerable as to principal only, and of $1,000 and multiples fully registered ; 
interchangeable. Sold at945in New York, &c., in Oct. , 1923, by Lee, Higginson & Co., 
and others. Authorised, $15,000,000. Interest (free of normal U.S. income tax, up 
to 2 per cent., Connecticut and Pennsylvania 4 mills taxes refundable) May 1 and 
Nov. 1. Maturity Nov. 1, 1943; semi-annual sinking fund provided commencing 
May 1, 1925, of 3 per cent. per annum; callable (whole or part) at 105 during first 
5 years from Nov. 1, 1923, and at 1 per cent. less premium for each 5-year period 
thereafter to maturity. Convertible at holder’s option into shares of no par value (of 
International Match Corpn. ) on basls of $33} per share—i.e.. 30 shares per $1,000 deben- 
tures. Principal, interest and sinking fund unconditionally, guaranteed (by endorse- 
ment) jointly and severally by Swedish Match Co., Jonkopings and Vulcan Match 
Manufacturing Co. and United Swedish Match Factories Co., who undertake not to 
issue further bonds or guarantee other securities unless consolidated net assets 
of guarantor companies and International Match Corpn. are at least 250 per cent. of 
their total funded debt and securities guaranteed. Issuance of further funded debt 
by corporation is subject to consent of holders of 75 per cent. of debentures out- 
standing and other restrictions. Trustee, Mechanics & Metals National Bank of the 
City of New York. Payments at Lee, Higginson & Co., in New York, Boston and 
Chicago. 
Accounts to Dec. 31. 

International Mexican Oil Syndicate, Limited.— Directors: A, Mitchell, C. I. Poupet and G. B. 
Roberts. Acting Secretary: R. D. G. Morris. Office: Kingsway House, 103, Kingsway, W.C.2.—The 
company was registered July 2, 1914. The authorised capital is £5,000 in shares of £1, all of which 
has been issued, and £2,000, or 8s. per share, called up. The accounts are made up annually to 
October 31. The company being a private one further information is not obtainable, but this notice 
has been officially revised. Voting power, one vote for every share. Telegraphic address, Cubando, 
London. Telephone number, Gerrard 2115. 


International Mexico Syndicate, Limited.—Directors : W. H. Growse (also Secretary), M. Félix, 
J. Georget and Marq. de Milo (Managing Director), the last three being resident in Paris. Office: 
331, Station Road, Yardley, Birmingham.—The company was registered September 1, 1911, to carry 
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on general financial, industrial, commercial and mining operations of all kinds in any part of the 
world. The authorised capital is £50,000 in shares of £5, of which £37,600 has been subscribed 
and called up. ; 


The accounts are made up annually to March 31, and usually submitted in April. For the year 
to September 30, 1913, 10 per cent. was paid ; and for 1913-14, 25. The next dividend paid was 4 per 
cent. in respect of the year to March 31, 1920; for 1920-21 a similar dividend was paid ; for 1921-22, 
nil; for 1922-23, 2 per cent., free of tax, Carried forward, £139. Voting power, one vote for each 
share. Director’s qualification, 20 shares, to be acquired within two months from date of aypoint- 
ment. ‘Transfer form, common; fee, 2s. 6d. 


International Nickel Company.—Directors : C. Hayden (Chairman), R. C. Stanley (President), 
J. L. Ashley (Vice-President, Secretary and Treasurer), J. L. Agnew, W. HE. Corey, W. N. Crom- 
well, W. T. Graham, A. Jaretzki, T. Morrison, W. W.. Mein, B. Osler, S. Prosser, A. V. Stout. 
Office : 67, Wall Street, New York.—A company of this name was incorporated under New Jersey 
laws on March 29, 1902, and issued shares in that year in exchange for shares of the Nickel 
Corporation, Limited. In September, 1912, a plan was put forward by the directors for the 
consolidation of the company with the Colonial Nickel Company, and the present company was 
formed in September, 1912, under the title of the International Nickel Company, the holders of old 
International Company’s common shares receiving 250 per cent. of new common shares, and 
holders of old preferred shares an equivalent holding in the new company, while $9,000,000 of cash 
contributed by the shareholders of the Colonial Nickel Company was used to retire outstanding bonds 
of the International Company for $7,900,000, 


The authorised capital is $62,000,000, $12,000,000 being 6 per cent. non-cumulative preferred 
shares of $100 and $50,000,000 common shares of $25, and $8,912,600 of preferred and $41,834,600 
of common have been issued and paid up, including a dividend of 10 per cent. paid in common shares 
in November, 1915. 


The accounts are made up annually to March 31, and submitted in New Yorkin June. The new 
company has paid quarterly dividends at the full rate of 6 per cent. per annum on the preferred 
shares since and including November, 1912, and quarterly dividends on the common shares 
at the rate of 8 per cent. per annum in December, 1912, 10 in March, 1913, 12 in June, 1913, 
10 in September and December, 1913, March, June, September and December, 1914, and March, 1915, 
20 in June and September, 1915, 40 in November, 1915, 20 in December, 1915, and March, 1916, 32 
in June, 1916, 24 in September and December, 1916, and March, June and September, 1917, with 
in July, 1917, a Red Cross dividend of 1 per cent. (actual), 16 in December, 1917, and March, June, 
September and December, 1918, and 8in March, 1919—none since. At Sept. 30, 1923, there was a 
surplus of $10,265,614. Reserve funds, $548,933. 


International Oil Lands, Limited.— Directors: W. Blount (Chairman), J. J. Davis and H. Weber. 
Secretary: L. C. Lawson. Office: 3, London Wall Buildings, E.C.2.—The company was registered 
January 27, 1914, in reconstruction of the Russian Oil Lands, Limited, registered April 13, 1910, to 
acquire and deal with oil-bearing concessions or properties ; the company has acquired a controlling 
interest in the Oil Exploration of Trinidad, Limited. In January, 1922, 500,000 of the then unissued 
shares of ls. were constituted as 250,000 2s. 10 per cent. preference shares, and the authorised capital 
is now £200,000—£25,000 being in 10 per cent. cumulative preference shares of 2s., and £175,000 in 
ordinary shares of ls., and £22,420 12s. of the preference and £117,643 1s. of the ordinary have been 
issued and called up. The preference shares are to have priority as regards capital, and to rank for 
cumulative dividends of 10 per cent. per annum, and after paying a like rate non-cumulative on the 
ordinary shares, are further entitled to one-half of the surplus profits. The last accounts were for 
the fifteen months to Dec. 31, 1922, and were submitted in July, 1923. Attention has recently been 
chiefly confined to financing and consolidating the company’s interests in Egypt; part of the 
company’s Russian interests has been disposed of for cash. At Dec. 31, 1922, there was a debit to 
administration expenses account of £4,003, and to development account of £10,309. 


Voting power, one vote for each share. Director’s qualification, 500 shares for other than 
first directors. Transfer form, common; fee, 2s. 6d. Telephone number, 549, London Wall. 


International Paint and Compositions Company, Limited.— Directors: Col. Sir H. Jekyli,. 
K.C.M.G. (Chairman), A. G. H. Ward (Vice-Chairman), Adml. J. B. Eustace, Col. D. Hamilton, Sir 
W. Maxwell, K.B.E., F. H. Pechin, T. W. H. Ward, ‘C. R. Petrie. Secretary and Treasurer : 
C. Johnson, F.C.1.S. Office: 6, Broad Street Place, E.C.2.—Holzapfels, Limited, was registered Sept. 
10, 1908, to take over the business of manufacturers of and dealers in anti-fouling compositions and 
paints of various descriptions of Holzapfel’s Compositions Company, Limited, registered on January 
28, 1890, and in August, 1918, the name was changed as above. In March, 1922, the whole of the 
issued share capital of 9,950 shares of £1 each of the Standard Anti-Fouling Composition and Paint 
Company, Limited, was acquired for £9,000 in cash and 130,000 ordinary shares of the International 
Paint Company, together with an option to subscribe for a further 32,500 shares at par for a period of 
five years, and to carry out this arrangement 112,500 additional ordinary shares were created. 

The authorised capital is now £612,500 in shares of £1, £200,000 being 6 per cent. cumulative pref- 
erence, having a priority also as to capital, and £412,500 ordinary, and all the preference and £380,000 
ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, andsubmitted in February or March. For 1909 
the ordinary shares received 9 per cent. ; for 1910, 1911 and 1912,10 each year; for 1913, 12; for 
1914, 8; for 1915, 84; for 1916, 74; for 1917, 1918 and 1919, 10; for 1920, 6; and for 1921 and 1922, 
8. Reserve fund, £15,000; depreciation fund, £67,578; special contingeney fund, £18,098; carried 
forward, £3,798. The assets include balance of goodwill, trade marks, &c., £30,000. The preference 
dividend is payable in February and August. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic addresses—Inland : Corrofoul, Ave, London ; 
Foreign: Holzapfel, London. Telephone numbers, 8080 and 8081 London Wall. The company is 
quoted in the official list. Latest prices—ordinary, 4j ; preference, g. Also quoted at Newcastle. 
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International Petroleum Company, Limited.—Dvurectors: G. H. Smith (President), V. Ross and 
A. M. McQueen (Vice-Presidents), C. O. Stillman, Hon. W. Nesbitt, K.C., Sir E. B. Osler, Maj. H. 
Keswick (of London, England), C. A. Eames, G. W. Crawford, J. C. Trees and A. E. Burns. 
Secretary and Treasurer: J. R. Clarke, Assistant Secretary and Assistant Treasurer: J. BR. Polley. 
Office: 56, Church Street, Toronto, Canada.—The company, which was registered August 11, 1920, 
under Canadian laws, agreed to acquire the outstanding issued stock of the International Petroleum 
Company, Limited (incorporated in 1914 under the laws of the Dominion of Canada), by an issue to 
the shareholders thereof of 100,000 preference shares and 5,313,604 common shares on the basis of one 
preference share and one common share in exchange for each preference share issued and two common 
shares for each common share surrendered. It also agreed to acquire the outstanding issued stock of 
the Tropical Oil Company (incorporated under the laws of the State of Delaware in 1916) amounting to 
1,575,000 shares, in exchange for 1,804,534 common shares of no par value, fully paid up and non- 
assessable. Over 99 per cent. of the International Petroleum Company, Limited, stock and over 
99 per cent, of the Tropical Oil Company stock have been surrendered and exchanged for stock of the 
new company. 

The authorised capital is 100,000 preferred shares of $5 each, and 19,900,000 common shares of no 
par value, and all the preference and 7,123,544 of the common shares have been issued and paid up, 
and are non-assessable. The preference and common shares rank equally in respect of dividends and 
surplus profits, but the preference have priority of capital. 


The company operates in South America, with producing property in Negritos, Peru, and a refinery 
and shipping port at Talara, about 40 miles north of Paita, Peru, and owns two tank steamers. 
The company supplies the local trade in Peru, and exports to Chile, Ecuador and Panama, as well as 
purchasing large quantities of Mexican and Californian ‘oil for re-sale in Chile. The Tropical Oil 
Company has acquired the de Mares concessjon of 2,000,000 acres in Colombia. It has drilled several 
wells, others are in course of drilling, and a road and pipe line have been constructed from the wells to 
the Magdalena River, a distance of 28 miles. It is planned eventually to construct a pipe line from 
the concession to the Atlantic coast. ¥ 


Accounts to Dee. 31. In Jan., 1921, Jan. and Nov,, 1922, June, 1923, and Jan., 1924, a dividend 
of 25 cents (1s. 03d. per share) was declared each time, payable in London at the Farmers’ Loan and 
Trust Company, Limited, Old Broad Street, E.C.2. No accounts yet received, but this notice has 
been officially revised. 


International Rubber Manufacturing Company, Limited.—Directors: Alfred Henry Collier 
(Chairman), F. A. Govett, Viscount Grimston (Works Managing Director), J. MacG. Laird, J. A. 
Howard (Managing Director) and J. Entwisle (Technical Director). Secretary ; Athol Herbert Collier. 
Registered Office; TA, Lower Belgrave Street, S.W.1.—The company was registered December 8, 
1919, to acquire the whole of the shares of the International Tyre and Rubber Company, Limited, 
and to take over from Grimston Tyres, Limited, the St. Albans Rubber Works. 

The authorised capital is £200,000, £183,750 being preferred ordinary shares of £1, and £16,250 
deferred ordinary shares of 1s., and £125,000 of preferred ordinary and all the deferred ordinary 
have been issued and paid up. Of the preferred ordinary 100,000 shares were offered for subscrip- 
tion at par in December, 1919, subscribers to this issue receiving a bonus of one fully-paid deferred 
ordinary share of 1s. for each preferred ordinary share allotted. The preferred ordinary shares have 
priority as regards capital and rank first for a cumulative preferential dividend of 10 per cent., 
surplus profits available for dividend being divided equally between both classes of shares. 

There are also — 63 per cent. first debentures for £27,000, outstanding amount of £40,000, 
with interest payable June 30 and December 31, and the principal repayable in annual instalments 
of £4,000 on December 31; mortgages for £850; a bankers’ loan of £700; and second debentures for 
£22,500 have been issued as collateral security. 


The last accounts were for the period (103 months) to November 11, 1922, and were submitted in 
May, 1923. No dividend yet, but debenture interest met to date. Carried forward, at Nov. 11, 1923, 
credit of £1,270 (compared with debit of £16,774). Preliminary expenses, £5,758. 

Voting power, one vote for each share of either class. Director’s qualification, shares to 
the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic addresses-— 
Tyrecollia, Sloane, London; Saltire, St. Albans. Telephone numbers-—6433 and 9039 Victoria, 
London ; 451 and 452, St. Albans. 


International Russian Corporation, Limited.— Directors: Michel Fedoroff (Chairman), Leopold 
Albu, Charles Louis-Dreyfus, Jacob Freudenthal (Acting Chairman and Managing Director), Ernest 
Grube, Henry Herman Harjes, Dr. M. 8. Margulies, Emil Pusch and Dr. David Soskice. Secretary : 
V. R. Ullman. Office: 352, Winchester House, E.C.2.—The company was registered February 21, 
1911, to transact financial, industrial and mining business. The authorised capital is £200,000 in 
shares of £1, of which £100,000 has been subscribed and called up. The accounts are made up 
annually to March 31. Being a private company, no further information is obtainable, but this notice 
has been officially revised. Voting power, one vote for every share. Telegraphic address, Interuscor, 
London. Telephone number, 9202 London Wall, 


International Russian Oilfields Limited.—Directors: A. Mitchell (Chairman), E. M. Court, 
R. H. Haviland and A. Stewart. Secretary: R. D. G. Morris. Office: Kingsway House, 103, 
Kingsway, W.C.2. 

Registered Feb. 22, 1913, and is a result of the amalgamation of the International Maikop, 
Limited (registered March 15, 1910), the Maikop Oil Proprietary Company, Limited (registered 
March 16, 1910), the Maikop Russian Oil Company, Limited (registered April 13, 1910), and the 
Maikop Standard Oilfields, Limited (registered April 12, 1910). The company owned properties 
comprising 19 plots (513 acres) situate in the province of the Kuban government, Southern 
Russia; in 1918 instructions were given to abandon 12 of these plots, but it is not known whether 
these instructions were given ‘effect to. Late in 1919 an arrangement was made with the Maikop 
Deep Drilling Company, Limited, under which the International Company took over the properties of 
the former company, including the producing well on plot 108, together with all plant, materials and 
cash in Russia as on October 13, 1919. 
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The authorised capital is £500,000 in shares of 5s., and £288,207 5s. has been subscribed and called 
up in terms of the amalgamation scheme, including 439,484 fully-paid shares and 612,548 shares, with 
4s. credited as paid up on each, issued to the vendor companies, while £17,394 10s. was issued to the 
Maikop Deep Drilling Company, Limited, as preference shares. 

The preference shares rank for non-cumulative dividends of 10 per cent., and after payment of a 
like rate on the ordinary, participate pari passu with the latter in surplus profits, while the preference 
shares have also.priority as regards capital, and, after repaying the ordinary shares, participate rate- 
ably with the latter in surplus assets. 

Accounts to Oct. 13; those for the seven years to 1922-23 were submitted in Dec., 1923., The 
company’s properties have been seized by the Soviet authorities, and it has been impossible to obtain 
any information from Russia with regard to the affairs of the company. At October 13, 1923, there 
was a debit to expenditure in Maikop and London of £53,981, while underwriting commission for 
£22,970, exchange suspense account for £3,547, and preliminary expenses for £2,980 figured in the 
balance sheet as assets, together with a cash balance of £251; £1,500 55 per cent, C Treasury Bonds, 
1930, at cost, £1,555; and sundry debtors, £584; against sundry creditors, £8,747. (including £3,546 
directors’ fees undrawn). A claim has been registered with the Foreign Claims office in respect of the 
company’s property in Russia. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cubando, London. 
Telephone number, Gerrard 2115. 


International Sleeping Car Company.—Sce Compagnie Internationale des Wagons-Lits. 


International Sponge Importers, Limited.— Directors: H. B. Marks (Chairman), E. Cohen, L. A. 
Cohen, 8S. Cohen, E. J. Cresswell, G. 8. Marks and Lieut.-Col. J. S. Marks. Secretary: S. Jeffreys, 
F.C.A. Registered Office : 45, Houndsditch, E.1. Secretary’s Office: 10, Coleman Street, E.C.2.—The 
company was registered October 17, 1903, to acquire certain businesses of sponge importers and 
merchants and dealers in chamois leather, including that of Henry Marks and Sons, Limited. In 
1909 10,470 fully-paid ordinary shares were surrendered and cancelled in connection with defalcations 
by some of the employees and losses at the Brussels branch, and the authorised capital is now £289,530 
in shares of £1, £125,000 being 6 per cent. cumulative preference, with a priority as to capital and a 
bonus of 10 per cent. in the event of a winding up, and £164,530 ordinary. It is provided that no 
debentures or debenture stock shall be created without the sanction of the preference shareholders, 
and that after payment of the preference dividend, 10 per cent. of the profits is to be set aside to 
areservefund. All the preference, and of the ordinary shares 156,438, have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the three years to 1911 5 per cent. was paid on the ordinary shares ; for 1912, 32; for 1913 
only the preference dividend was paid; for 1914 4 per cent. was paid on the ordinary shares; for 
1915, 6; for 1916, 5; for 1917, 6; for 1918, 1919 and 1920, 5; and for 1921 and 1922 only the preference 
dividend was paid. Reserve fund, £2,C00; carried forward, £918 (compared with £219), subject to 
corporation profits tax. Goodwill, £147,181. Preference dividend payable Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone numbers — Registered office, 
2283 Avenue; Secretary’s office, 3340 London Wali. The preference shares are quoted in the 
official list. Latest price, }. 


International Tea Company’s Stores, Limited.—Governing Director and Chairman: G. A. Tonge, 
Ordinary Directors: G. Collier (Vice-Chairman), E. Davies (Secretary), F. Drowley, J. Hartley, 
8. C. Hooker, C. F. L. Hunt, F. G. Pearce and W. G. Barratt. Office: Mitre Square, K.C.3.—The com- 
pany was registered May 17, 1895, to acquire the business of wholesale tea, provision, and food product 
importers of Messrs. Kearley and Tonge, of Mitre Square, London, E.C.3, and in conjunction there- 
with their retail distributive business, carried on under the name of the International Tea Company. 
In July, 1919, 500,000 A preference. shares of £1, and in March, 1920, 350,000 additional 
ordinary shares were created, and the authorised capital is now £1,950,000—£600,000 in 6 per 
cent. cumulative first preference shares of £5, £500,000 in 7 per cent. cumulative A preference 
shares of £1, ranking in the order given for priority as to capital and any arrears of dividend, and 
£850,000 in ordinary shares of £1, and all the first preference and ordinary, and £250,000 of the A 
preference have been issued and paid up, including 350,000 ordinary shares allotted in March, 1920, 
by way of bonus out of the reserve fund in the proportion of seven new shares for every ten ordinary 
shares held. The A preference shares were issued at par in July, 1919. 

There were also at April 21, 1923, loans and interest secured for about £116,000. 

The accounts are made up annually to about the end of April, and submitted in July or August. 
For 1910-117 per cent. was paid on the ordinary shares ; for 1911-12, 8; for 1912-13, 7; for 1913-14, 9; 
for 1914-15, 10; for 1915-16, 7; for 1916-17, 10; and for 1917-18 and 1918-19, 12; while in March, 
1920, a bonus equivalent to 70 per cent. was paid in ordinary shares out of the reserve fund, making 
the issued capital as stated above. For 1919-20 and 1920-21 12 per cent. was paid each year on the 
capital as it now stands; for 1921-22, 16; for 1922-23, 18, Reserve fund, £284,906; carried forward, 
£118,218, subject to corporation profits tax. Assets include goodwill, £626,674, and trade investments, 
£51,000, Interim dividend 1923-24, 2 per cent. in July. The first preference dividend is paid March 
1 and September 1, and the A preference dividend on June 1 and December 1. 

Voting power, one vote for every ordinary or first preference share, and one vote for every five A 
preference shates. Director’s qualification, none required. Transfer form, common; fee, 2s. 6d. per 
deed, separate deed required for each class of security. Telegraphic address, Amgoorie, Ald, London. 
Telephone number, 7661 Avenue (twelve lines). Both classes of preference shares are quoted in the 
official list. Latest prices—first preference, 5; ; A ditto, 1,5. 

Inver Bleach and Dye Works, Limited.—Office : Bleach and. Dye Works, Larne.—Controlled by 
Bleachers’ Association, Ltd.’ 

Inveresk Paper Company, Limited.— Directors: W. Harrison, LL.B., (Chairman), E. 8. Lendrum, 
A. Macbeth, J.P., S.8,C,, A. W. G. Berrill, T. D. M. Burnside, G. A, Pike, C. Snelling (Managing 
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Director). Secretary: A. Macbeth. Office: Inveresk Mills, Musselburgh. (Telegrams—Inveresk, 
Musselburgh ; telephone—Musselburgh 170 and 171.) 

Registered Sept. 4, 1922, as Inveresk Paper Co. (1922), Ltd., to carry on business.of paper manu- 
facturers; on Nov. 29, 1923, ‘‘1922”’ eliminated from title. ' 

The authorised capital is £250,000 in shares of £1, half being in 8 per cent. cumulative preference 
having priority as regards capital, without further participation, and half in ordinary, all of which 
has been issued and paid up, all the preference shares and all the below-mentioned £150,000 debenture 
stock having been offered for subscription in September, 1922, at par and 95 per cent. respectively. 

There is also 64 per cent, first mortgage debenture stock for £150,000, with interest pavable January 
1 and July 1, while it is provided that during the year ending December 31, 1927, and during each suc- 
ceeding year, asum calculated to be sufficient to redeem at 103 per cent. the whole of the debenture 
stock before December 31, 1947, will be applied in redemption of the stock by drawings at 103 per 
eent., or by tender or purchase in the market under 103 per cent. The company has the option of 
redeeming at 103 per cent, the whole or any part of the stock outstanding at any time after December 
31. 1932, on giving six months’ notice of intention to do so. Any stock not previously redeemed 
will be redeemed at 103 per cent. on December 31, 1947. The stock is secured by a trust deed consti- 
tuting a specific first mortgage over the heritable properties, works, fixed plant and machinery of the 
company, and itis provided that no security over these properties ranking in priority to or pari passu 
with the debenture stock can be created except by an extraordinary resolution of the holders 
(trustees, A. Mackelvie, C.A., and J. R. M. Wedderburn, W.5S.). 

Accounts to Sept. 30, submitted Nov. Dividend—period from Sept. 20, 1922, to Sept. 30, 1923, 
10 per cent. (actual). Reserve fund, £10,000; carried forward, £11,368. Preference dividend 
payable Jan. 1 and July 1. 


Voting power, one vote for each ordinary share ; preference shareholders have the fo'lowing voting 
rights in special circumstances :—on matters affecting their rights, or if their dividend is in arrear 
for six months, one vote for each share; if their dividend is two years in arrear, two votes for each 
share. Director’s qualification, shares of either class to the nominalfvalue of £1,000, to be acquired 
within one month after election. Transfer form, common ; fee, 2s. 6d.’; fee for registration of probate, 
power of attorney, &c., 2s. 6d. Debenture stock is transferable in any amount not involving a 
fraction of £1. Latest prices—preference, 20s. 6d. ; debenture stock, 96. 


Investment Registry, Limited.—Directors : Rt. Hon. Viscount Long of Wraxa!]] (Chairman), Duke 
of Argyll, Vise. Knollys, G.C.B., Lt.-Col. W. Selby Lowndes, F. Last, W. E. Thornton, Rt. 
Hon. Lord Morris, P.C., K.C.M.G., A. G. Cousins, C.B.E. (Managing). Secretary: A, E. Crang. 
pie : 6, Grafton Street, New Bond Street, W.1. (Telegrams—Vitales, London ; telephone—Gerrard 
210. 

The company was registered September 22, 1903, in reconstruction of the Investment Registry 
and Stock Exchange, Limited, registered on January 24, 1880. In 1911 £250,000 of preferred and 
participating ordinary shares of £1 were created, and the pre-existing £500 in ordinary shares 
of 10s. each were converted into an equivalent amount of deferred ordinary shares of 6d. each. 


The authorised capital is £400,000, £100,000 being in 534 per cent. cumulative first preference 
shares of £1, £49,500 in 10 per cent. non-cumulative preference shares of £1 (ranking next), 
£250,000 in preferred and participating shares of £1, entitled to 30 per cent, per annum dividends and 
to two-thirds of the surplus profits remaining after payment of the 30 per cent., and £500 in 
ordinary shares of 6d. each. Of the first preference £78,355, all the 10 per cent. preference, £120,000 of 
preferred and participating ordinary, and all the ordinary shares have been subscribed and paid 
up. The preference shares in their respective order have priority as to capital, and the preferred and 
participating ordinary shares also rank as to capital before the ordinary. 

The accounts are made up annually to December 31, and submitted in March. For the year 
to September 30, 1912, the preferred and participating ordinary shares received 30 per cent. ; 
for 1912-18, 24; for 1913-14, 10; for the period to December 31, 1915, 5; for the years 1916 and 
1917, 6 each time; for 1918 only the preference dividends were paid ; for 1919 the preferred and par- 
- ticipating ordinary shares received 10 per cent. ; for three years to 1922, 15, Carried forward (subject 
to directors’ fees), £11,956. The preference dividends are paid in April and October. Dividends on 
all classes of shares, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 100 preferred participating ordinary or first preference or 20 
ordinary shares or 50 10 per cent. preference. Director's qualification, 100 shares of any class, 
Transfer form, common; fee, 2s. 6d. 


lora Oilfields, Limited.—Dircctors: J. Mitzakis (Managing Director) and A. Featherstone. 
Secretary: A. Riding. Office: Maxwell House, Arundel Street, W.C.2.—The company was registered 
June 8, 1911, to acquire from the Chatma Oilfield Company, Limited, eighteen plots of land 3875 
acres in extent, situated in the district of Chatma, government of Tiflis, Russia. In 1912 50,000 
unissued shares were converted into preference, and the authorised capital is now £250,000 in shares of 
£1, £50,000 being in 8 per cent. cum. preference, with a priority as to capital, and entitled to further divi- 
dends pari passu with the remaining shares, and £200,000 in ordinary, and to Dec. 31, 1922, £149,657 of 
the ordinary had been subscribed, and £131,650 paid up, 125,650 shares (including 125,000 issued to 
the vendors) being fully paid, and 24,007 having 5s. paid; at that date none of the preference 
shares had been issued. No report has been received, and no information is now obtainable from 
the company, the above particulars having been revised from documents filed at Somerset House, 
where the last balance sheet filed was dated 1918. Voting power, one vote for every share, Director’s 
qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Iris Mill, Limited.— Directors : J. Wardle (Chairman), J. R. Thomason, J. L. Lord, J. H. Bunting 
and W. Cheetham. Secretary: J. Rothwell. Manager; J. Wild, Office: Hathershaw, Oldham.— 
The company was registered May 29, 1907, to carry on the business of spinners, doublers, &c. The 
authorised capital is £125,000 in shares of £5, all of which has been issued, and £75,000, or £3 per 
share, paid up, 

The accounts are made up to May and November. Dividends of 10 per cent. were paid each time 
in May and August, 1922, and 63 per cent, in November, 1922—none since (to Dec,, 1923). Reports 
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are not published, but this information is official. Director’s qualification, 500 shares. Transfer 
form, common ; fee, nil. Telegraphic address, Iris, Oldham. Yelephone number, 28, Oldham. Latest 
price, £4 3s. 9d. 


Irish American Oil Company, Limited.—Directors : D. Dolan, J. Hamilton, W. Holliday, P. J. 
Lawrence, W. W. Oswald, F. E. Powell, A. G. Worcester. Secretary; T. F. Lawrie. Office: 52, 
Upper O’Connell Street, Dublin. (Telegrams—Adoption, Dublin ; telephone—Dublin 4966.) 

Registered Dec. 5, 1922; subsidiary of Anglo-American Oil Co., Ltd. 

Capital consists of :— 
£150,500 Ordinary shares of £1, fully paid. Authorised, £250,000. 
£250,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 

- eapital, without further participation. Authorised, £250,000. Dividends April 1 and Oct. 1. 

Accounts June 30 and Dee. 31. 

Voting, one vote per share either class; preference vote only under special circumstances. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 


Irish Glass Bottle Works, Limited.—Dvirectors : D. Wilson (Managing Director), P. J. Mitchell 
and M.V. Blacker Douglass. Office: Charlotte Quay, Dublin.—A controlling interest is held by the 
British Glass Industries, Limited. 


Irish News, Limited.—Directors: J. Devlin (Chairman), T. Maguire, V. A. Devoto, Rev. F. J. 
O’Hare and P. P. Dempsey. Secretary: T. Whyte. Office : 115-17, Donegall Street, Belfast. London 
Office : 146, Fleet Street, E.C.4. 

Registered April 30,1891. The authorised capital is £20,000 in shares of £1, of which £11,363 has 
been issued and paid up. 

The accounts are made up annually to April 30, and submitted in June. . For 1920-21, a dividend 
of 8 per cent. was paid; for 1921-22’ and 1922-23, 10. Reserve fund £10,000, carried forward, £8,576. 
No report has yet been received, but this information is official. 


Voting power, one vote for each share up to 10, one for every five beyond up to 100, and one for 
every ten beyond the first 100. Transfer form, common; fee, 2s. 6d. Quoted at Belfast, Latest 
price, 10s. 


Irish Paper Mills Company, Limited.— Directors : Sir F. E. R. Becker, Kt.(Chairman), E. D. Guinness, 
F. Moseley, W. G. Moore, D.S8.O. (Managing Director), and W. C. Powers. Secretary: W. Gregory. 
Office: Clondalkin, co. Dublin.—The company was registered June 20, 1914, to acquire the Clondalkin 
paper mills, situated near Dublin. The authorised capital is now £100,000 in shares of £1, and the whole 
amount has been subseribed and called up, and is now held by Charles Marsden and Sons, 
Limited. There are also 8 per cent. first mortgage debentures in denominations of £50 and 
£100 for £143,600, outstanding baiance of £150,000, issued in February, 1921, at 98 per cent., with interest 
payable January 1 and July 1, and the principal repayable on or before July 1, 1936, by annual 
drawings to commence in 1922, at 105 per cent., or by purchase under that figure, while the company 
reverves the right to repay the whole or any portion thereof on any interest date on six months 
previous notice also at 105 percent. The debentures (unconditionally guaranteed as to principal, 
interest and premium by Charles Marsden and Sons, Limited) are secured by a deed of trust consti- 
tuting a first specific mortgage onthe company’s freehold and leasehold land and buildings, fixed plant 
and machinery, and a floating charge on the undertaking and all the other assets of the company. 

In Noy., 1923, Sir Basil Mayhew was appointed receiver on behalf of the debenture holders. 

The accounts are made up annually to December 31, and submittedin June. For 1920 10 per cent. 
was paid, Carried forward, £6,840. Later accounts have not been received. Voting power, one vote 
for each share. Director’s qualification (except first directors), £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Paper, Clondalkin. Telephone numbers, 27 and 28, Clondalkin. 


‘* Trish Times,” Limited.— Directors : Sir J. A. Arnott, Bart. (Chairman and Managing Director), 
Maj. L. P. Arnott, Capt. L. J. Arnott, M. Arnott, A. A. Hall, A.C.I.S. (also Secretary) and J. J. 
Simington (Manager). (Office: 31, Westmoreland Street, Dublin._-The company was registered 
November 19, 1900, to acquire the Irish Times, the Weekly Irish Times, and the Evening Irish 
Times. The authorised capital is £450,000, £275,000 being 53 per cent. cumulative preference shares 
of £5 (having a priority also as to capital over the other classes), £105,000 64 per cent. second 
cumulative preference shares of £1 (having a priority as to capital over the ordinary), and £70,000 
ordinary shares of £1, and the whole amount has been allotted and paid up. 

The accounts are made up annually to September 30, and submitted in November. For 1908-9 8 
per cent. was paid on the ordinary shares; for 1909-10, 9; for 1910-11, 1911-12 and 1912-13, 10 
each time; for 1913-14, 7; for 1914-15, 1915-16 and 1916-17 only the preference dividends were paid ; 
in respect of 1917-18, 1918-19 and 1919-20, the ordinary shares received 20 per cent. each year (free of 
income tax); for 1920-21 and 1921-22 only the preference dividends were paid; for 1992-23 the 
ordinary shares received 15 per cent., less tax. Capital reserve fund, £3,500; general reserve account, 
£27,948 ; investment reserve, £5,000; carried forward, £6,196. The assets include goodwill, but the 
amount is not separately stated. The preference dividends are paid in May and October. 

Voting power, one vote for every 5 ordinary shares, one vote for every 5 preference shares, and 
one for every 25 second preference shares. Director’s qualification, shares of any class to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Irish Times, Dublin. Tele- 
phone numbers, 5036 and 5037, Dublin. Quoted at Belfast and Dublin. Latest price of preference, 
64s. 3d. 


Irkdale Bleach Works Company, Limited.— Office ;: 47, Dickinson Street, Manchester.—Controlled 
by Bleachers’ Association, Ltd. 


Iron Ore Company, Limited.—Directors: (London), A. G. Kroller (The Hague and G. Miiller 
Nico (The Hague). Secretory; H. B. Hunter. Office: Holland House, 1-4, Bury Street, E.C.3. 
—The company was registered January 14, 1907, to acquire the undertaking of H. Borner and Co., 
Limited, and to deal in iron and manganese ores. . The authorised capital is £75,000 in shares of 
£1, £41,250 being in A shares, and £33,750 in B, and the whole amount has been subscribed and 
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paid up. There are: no debentures, Reports are not obtainable, but this information has been 
officially revised. Voting power, one vote for every share of either class. Transfer form, common ; 
fee, 2s. 6d. Telephone number. 3580 Avenue. ) 


Irvin and Johnson (South Africa), Limited.—Dircctors in Great Britain: Sir John H. Irvin, 
K.B.E., and H. Ramsbotham. Head Office: Cape Town. London Transfer Office: 3-4, Lothbury, 
E.C.2.—-The company was registered December 15, 1922, under South African Laws to carry on 
the business of trawling and fishing in all its branches at Cape Town, Port Elizabeth, East London 
and Durban, and also owns a distributing depot at Johannesburg, cold storage for fish at Cape Town 
and a completely equipped whaling department at Saldanha Bay. The company also holds all the 
share capital of the Kalk Bay Fisheries, Limited. 

The authorised capital is £750,000 in shares of £1, of which £550,007 has been issued and fully-paid 
up. There are also 7 per cent. first mortgage debentures of £50 and £100 each, for £350,000, offered for 
sale simultaneously in Great Britain and South Africa in February, 1925, on behalf of the purchasers 
(the British and Allied Investments Corporation, Limited), at the price of 98 per cent. Interest is 
payable January 1 and July 1, and the principal is repayable on or before January 1, 1943, by annual 
drawings at par, or by purchases at or under that price, plus accrued interest, commencing in 1924, and 
sufficient to redeem the present issue by January 1, 1943. Power is reserved to the company to pay 
off the whole or any part of the debentures (by drawings) that may be outstanding at any time at 
102} per cent. on any interest payment date by giving six months’ notice. The stock is secured by a 
trust deed constituting a mortgage on the freehold lands and buildings, the fleet of trawlers and the 
whaling factory, and by a floating charge on the other assets and undertaking (trustee, Standard 
Bank of South Africa, Limited, Cape Town). 

The accounts are made up annually to August 31. 

Voting power, one vote for each share, Director’s qualification, one share. Transfer form in 
London, common; fee, 2s. 6d. London telephone numbers, 1711 and 1712 London Wall. m 


Isaac Holden and Sons, Limited.— Directors: I. H. Holden (Chairman), A. E. Raper, C. Raper, 
J. R. Raper. . Secretary: R. Weatherhead. Office: Alston Works, Thornton Road, Bradford.— 
The company was registered June 28, 1899, to acquire the business of machine wool-combers, &c., of a 
private company of the same name, registered April 28, 1896. The authorised capital is £435,000 in 
shares of £1, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the entire capital has been subscribed and paid up. There is also 4 per cent. 
first mortgage debenture stock for £150,000 (cutstanding balance of £217,500 issued at par, being the 
total authorised); the stock is secured by a first mortgage of the freehold property, has interest 
payable January 1 and July 1, and the company has the power to pay off the stock (now) at any 
time in whole or in part at par on twelve months’ notice, { 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1923 of 5 per cent.) being paid in March. For 1910-11, 6 per cent. was paid on the ordinary 
shares; for 1911-12 and 1912-18, 7 each year; for 1913-14 and 1914-15, 5; for 1915-16, 1916-17 and 
1917-18, 74 ; for 1918-19, 82; for 1919-20, 114; for 1920-21, 6}; for 1921-22, 13% (8? less tax. and 
1) free of tax); for 1922-23, 15. Reserve fund, £150,000; insurance fund, £60,000; depreciation 
tund, ee 000 ; carried forward, £54,336. Goodwill, £32,762. Preference dividend paid March 1 and 
Sept. 1. 

Voting power, one vote for each ordinary share; preference shares do not vote. Director’s qualifi- 
cation, 500 shares of either class. Transfer form, common ; fee, 2s. 6d.. Telegraphic address, Holdens, 
Bradford. Telephone number, 5703, Bradford. Quoted at Bradford, Halifax and Manchester. Latest 
prices—ordinary, 40s. 6d. ; preference, 18s. 9d.: 


Isaac Pearson, Limited.—Office : 6, St. James’s Square, Manchester.—Controlling interest held 
by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Isaac Robson and Sons, Limited.—Office : Dalton Dyeworks, Huddersfield. —Controlled by British 
Cotton & Wool Dyers’ Association, Ltd. 


Isaac Walton and Co., Limited.—Directors: C. Stuttaford (Chairman), I. Walton (Deputy-Chair- 
man), H. A. Summerford, G. E. Baker, F. Prynn and E. W. Walton (Managing Director). Secretary: 
J. Gunn, F.C.LS. Office: 169, Newington Causeway, 8.E.1.—The company was registered May 7, 
1904, to acquire the outfitting business of the firm of the same name. In March, 1920, 50,000 
additional ordinary shares were created. 

The authorised capital is £240,000 in shares of £1, £140,000 being in 6 per cent. cumulative 
preference, having priority as regards capital, and £100,000 in ordinary, and the whole amount has 
been issued and called up, including 50,000 ordinary shares allotted share for share in March, 
1920, by way of bonus out of undivided profits. There are also mortgages amounting to £46,450. 

The accounts are made up annually to January 31, and submitted in March. For 1910-11 the 
ordinary shares received 5 per cent.; for 1911-12, 6; for 1912-13, 73; for 1913-14, 8; for 1914-15, 
9; for 1915-16, 10; for 1916-17, 12 ; for 1917-18 and 1918-19, 124 each year ; for 1919-20 and 1920-21, 
18? ; for 1921-22 and 1922-23, 10 (free of tax); while in March, 1920, a bonus equivalent to 100 per 
cent. was paid in ordinary shares out of undivided profits, making the capital as stated above. Reserve 
account for fixtures and fittings, £55,000; carried forward, £12,193. Goodwill, £25,000. Interim 
dividend 1923-24 5 per cent. (free of tax) in Aug. Preference dividend paid on May 1 and Nov. 1. 

Voting power, one vote for every ordinary share, and one vote for every three preference shares. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Isaac Walton, London. Telephone numbers, 18 and 19 Hop. The preference shares are 
quoted in the official list ; latest price, 4. The preference shares are also quoted at Newcasile, 


Isis Chemical and Dyes, Limited.— Directors: C. H. Field, W. J. Treweek, Wm. J. Sutton. 
Secretaru: B. Sugden. Registered Office: St. George’s Chambers, Athol Street, Isle of Man. London 
Secretary: C. H. Field. Office: 68, Coleman Street, E.C.2.—The company was registered in the 
Isle of Man on July 1, 1921, to acquire certain processes for the manufacture and production of dyes 
based as applicable to the production of aniline dyes and other chemicals. 
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The authorised capital is £30,000 in shares of 2s., all of which has been issued and fully paid-up, 
The borrowing powers are limited to £50,000, but have not, so far, been exercised. 

No accounts yet received, but this notice has been ofticially revised. 

Voting power, one vote for eachshare. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. 

Island Transport Company, Limited.— Directors : 8. G. Carnt, G. Fardell, J. Hunt, P. D. Irving. 
Office : Medina Road, Cowes, I. of Wight.—Controlled by J. Samuel White & Co., Ltd. 

Isleworth Rubber Company, Limited.— Directors: Rt. Hon. T. Wiles, P.C. (Chairman), 
Sir Re DL. “Connell, K.B.E.,° Sir’ 8. HH. Henn, KBE,  E. Hill’, Lt:-Col. J... Stavers, 
M.V.O., O.B.E., W. A. Vernon, J. Wishart. Secretary: T. Brown. Registered Office: 17, Pall Mall 
East, S.W.1. (Telephone, Regent 4242.) Works : Worple Road, Isleworth. (Telegrams, Rubber, 
Isleworth ; telephone, Hounslow 1482.) 

Registered Dec. 23, 1916, to acquire a freehold rubber factory at Isleworth, and to carry on business 
of manufacturers of rubber tyres, &c. 


Scheme of Capital Reorganisation, sanctioned by Court Sept., 1923, but not yet (Dec., 1923) carried 
into effect. Scheme provides for reduction of capital from £500,000 to £250,486 5s. by :— 


(1) Cancelling all issued (40,650) £1 preference shares and 149,275 of the issued £1 ordinary, and 
19s. per share of balance (62,725) of issued ordinary shares. 

(2) Subdivision of 25,000 unissued ordinary shares into denominations of 1s. 

(8) Preferential rights of 9,350 unissued preference shares to be extinguished, and same, together 
with balance (213,000) of unissued ordinary shares, to be converted into 50,000 6 per cent. non- 
cumulative A preference and 172,350 6 per cent. non-cumulative B preference shares, ranking in 
order named for priority, without further participation; no dividend to be paid on ordinary shares 
for any year until reserve sufficient to pay one year’s dividend on issued A and B preference 
shares has been accumulated. 

(4) Preference and ordinary shareholders to be entitled to one ordinary share of 1s. for every two 
preference and five ordinary shares held respectively. 

(5) Holders of registered notes and unsecured creditors for over £7 10s. to accept a composition of 
7s. 6d. in the £, to be satisfied by issue of 5 per cent. debenture stock (creditors having alternative 
of 5s. in £ in cash) ; stock to be secured by floating charge over undertaking and assets, including 
uncalled capital, with sinking fund provided of 2 per cent. per annum of total principal amount of 
stock issued under scheme, and to be repayable (whole amount only) at par on 3 months’ notice from 
company. 

(6) Offer to present shareholders at par of one A preference and one ordinary for each preference, 
and one B preference and one ordinary for each complete five ordinary shares held; in event of 
sbares to a total value of £50,000, in addition to ordinary shares issued to present shareholders 
totalling £3,186 5s., being subscribed, all shares issued in accordance with scheme—i.e., not more 
than £90,338 15s. and not less than £53,136 5s.—to be exchanged for similar shares in capital of Wm. 
Warne & Co., Ltd. 

In March, 1920, 400,000 additional shares were created, of which 33,100 were allotted credited as 
fully-paid to (then) holders of 66,200 shares as bonus (1 new share for every 2 held), while in 
March and June, 1920, 99,700 and 13,000 shares respectively were offered at par, and in 1921 50,000 
unissued shares were converted into preference. 

The authorised capital pending execution of above scheme is £500,000 in shares of £1—£50,000 
10 per cent. cumulative preference, with priority for capital without further participation, and 
£450,000 ordinary ; and £212,000 of the ordinary and £40,650 of. the preference have been subscribed 
and called up. Thereare also 8 per cent, five year registered notes for £105,260 (part of £150,000 
authorised), issued in October, 1920, and since at 90 per cent. with interest payable January 1 and July 1, 
and the principal repayable five years after issue, unless previously redeemed. At December 31, 1921, 
there were loins for about £35,000. 

The accounts are made up annually to December 31 and usually submittedin May. For 1917 5 per 
cent. was paid; for 1918, 10; for 1919, 15; while in March, 1920, a bonus of 50 per cent. was 
distributed in fully-paid shares, as stated above; and for 1920 and 1921, nil. In respect of 1921 
there was a loss of £76,759, increasing a debit balance brought down to £170,311, which was carried 
torward ; loss on trading of £62,769, and after meeting interest charges, &2.. and writing £1,168 off 
preliminary expenses (reducing that item to £2,336), there was a totai deficiency ot £105,723, con- 
verting a credit balance brought forward into a debit of £95,871, while to May 7, 1922, there was an 
approximate debit balance of £130,706. 

Voting, one vote pershare. Director’s qualification, shares of the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Israel and Oppenheimer, Limited.—Directors : J. E. Percival (Chairman), A. Israel (Managing), 
R. Oppenheimer (Assistant Managing) and B. S. Godfrey (also Departmental Manager). Secretary: 
F. Rochester. Kegistered Office: 43, Bartholomew Close, E.C.2. 

The company was registered February 26, 1912, to acquire the business of a firm of the same name, 
exporters and importers of general merchandise. In July, 1922, 18s. per share was written off the 
then 125,000 preference shares of £1, and 19s. per share off 125,000 ordinary shares of £1, and, at the 
same time pre-existing 25,000 B shares of 1s. were converted into a like amount of 1s. ordinary shares, 

The authorised capital is £20,000—£12,500 in preference shares of 2s., and £7,500 in ordinary 
shares of 1s., all of which has been issued and paid up. Under the scheme for the reduction of 
capital it was provided the profits of the company in every year (to be computed for this purpose 
after deducting salaries and commissions and setting aside any sums required and not provided out of 
capital to provide for the redemption of one-tenth of the debentures in that year and making 
provision for bad and doubtful debts and other exigencies of the company) are to be divisible as 
follows :—(a) 70 per cent. thereof is to be divided pari passu amongst the bankers according to the 
amount of sums owing them ; (b) 20 per cent. thereof is to be distributed amongst the holders of the 
preference shares rateably according to the amount of the capital paid up thereon respectively in full 
satisfaction and discharge of any right or claim to the preferential or other dividend ; and (c) the 
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remaining 10 per cent. thereof is to be distributed amongst the holders of the ordinary shares rateably 
according to the amount of the capital paid up thereon respectively. 

Income certificates for £282,430 have been issued, and 70 per cent. of the net profits in each year, 
after making necessary provisions, is to be applied in reduction of this ameunt. 

There is also 6 per cent. debenture stock for £52,250, carrying interest as from Nov. 18, 1921, 
issued to bankers, as security for advances. 


The accounts are now made up annually to August 31, and submitted in May. For each of the three 
years to Nov., 1917, the ordinary shares received 10 per cent. and the B shares 200; for 1917-18, 13 
and 334 respectively ; and for 1918-19 only the preference dividend was paid. For the year to Nov. 30, 
1920, there was a loss, after paying the preference dividend to June 30, 1920, and writing £15,834 
off investments, of £151,161, and after absorbing £10,338 brought forward from the previous year, there 
remained a debit to profit and loss of £140,882. The accounts for 1920-21 have not been received. The 
capital was reduced in July, 1922 (as stated above), and at the same time arrears of preference 
dividends were cancelled. Inrespect of the year to Aug. 31, 1922, after providing £4,794 for interest 
charges (bank interest prior to Nov. 18, 1921, amounting to £1,983, in respect of which income certi- 
ficates have been issued, is not included in this figure), and £3,762 for loss on exchange, there was 
a net profit of £5,318, which was carried forward. Capital reserve account, £31,584. 

Voting power, one vote for each share. Director’s qualification, none now required (directors 
are now nominated by the Midland Bank Limited). Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Silklike, London. Telephone numbers, 3710, 3711 and 3712 City. 


J. A, Phillips and Co., Limited.— Directors: H. Joyce, E. W. Bohle, H. C. Church and J. H. 
Ashton. Secretary: O. E, Goode, Office: Credenda Works, Bridge Street, Smethwick, —All the 
share capital is held by Tube Investments, Limited. 


J. A. Weir, Limited.—Directors: W.W. Birrell (Chairman), H. 8S. Hooper, W. S. Hooper, 
F. N. Horton and E, 8, Hinson. Joint Secretaries: J. 8. Hetherington and C. A. Thornyeroft. 
Office: Forth Mills, Kilbagie, near Alloa, Scotland.—The company was registered March 2, 1896, to 
acquire the business of paper manufacturers of the firm of the samename. The authorised capital 
is £200,000 in shares of £10, half being ordinary and _ half 5 per cent. cumulative preference, the latter 
having priority also as to capital, and all the shares have been subscribed and called up, the 
ordinary having been issued to the vendor. In Aug., 1920, all the ordinary shares were acquired by 
Warrillows, Ltd., and in Nov., 1921, by Thomas De La Rue & Co., Ltd., which see. The accounis 
are made up annually to September 30. Reports are not obtainable, but this notice was last year 
officially revised. Voting power, one votefor each share. Director’s qualification, 50 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Weir, Kilbagie 
Station. Telephone number, 78, Alloa. The preference shares are quoted at Edinburgh. Latest 
price, 5. 


J. and A. D. Grimond, Limited.—The whole of the ordinary and preference capital is held by 
Jute Industries, Limited. 


J, and BE. Atkinson, Limited.— Directors: E. V. Barrett (Chairman), Maj. J. C. de V. Tattersall, 
W. Tattersall, R. V. Hart-Synnot, J. Inglis and H. V. Barrett (Managing Director). Secretary : 
S. Smith. Office ; Eonia Works, Southwark Park.Road, 8.E.16.—The company was registered July 21, 
1896, to carry on the business of perfumery and fine toilet soap manufacturers. The authorised 
capital is £450,000 in shares of £1, £150,000 being in 6 per cent. (free of income tax) cumulative 
preference, having a priority as regards capital, and £300,000 in ordinary, and £50,000 of the 
preference and all the ordinary have been subscribed and called up. 

There are also—5 per cent. first mortgage debentures for £6,500, redeemable at the rate of 
£1,000 per annum; and 5 per cent. second mortgage debentures for £11,700, redeemable at the rate of 
£900 per annum, 

The accounts are made up annually to December 31. For 1918 a dividend of 15 per cent. was paid ; 
for 1919, 20 per cent. (free of tax) ; for 1920, 174; tor 1921, 5 (wholly out of the reserve fund); for 
1922, 6, less income tax. Reserve fund, £110,000, carried forward, £2,458. Goodwill, £183,000. 


Voting power, one vote for every share of either class. Director’s qualification, shares of 
either class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Cymbidium, Southpark, London. Teélephone number, 5655 Hop (4 lines). 


J. and E, Hall, Limited.— Directors: H. J. Ward (Chairman), G. Evans, D.S.C., Lord 
Dudley Gordon, D.8.0., E. Hesketh, W. C. Lempriere and F. A. Willcox, D.Sc. Secretary: F. Poole. 
Office: 10, St. Swithin’s Lane, E.C.4.—The company was registered November 30, 1900, to acquire 
the business of a company of almost similar title, registered August 2, 1888, manufacturers of refrige- 
rating machinery, commercial motor vehicles, and plant for the collection, compression and purification 
of COz gas. In November, 1919, 200,000 and in May, 1920, 300,000 additional ordinary shares were 
created, and the authorised capital is now £800,000, £150,000 being 6 per cent. cumulative preference 
shares of £5, having also a priority as to capital, and £650,000 ordinary shares of £1, and all the 
preference and £560,000 of ordinary have been subscribed and called up, including £25,000 of ordinary 
shares issued as a bonus in February, 1912, and 125,000 ordinary shares issued share for share to the 
ordinary shareholders in November, 1919. 


The accounts are made up annually to July 31, and submitted in November, an interim 
dividend (in 1928 of 24 per cent.) being paid in May. For 1909-10 the ordinary shares 
received 8 per cent. and a bonus of ls, 3d. per share; and for 1910-11, 10 per cent. and 
a bonus of 1s. 6d. per share. In February, 1912, a bonus of 25 per cent. (free of income tax) was 
distributed in ordinary shares for the purpose of capitalising a portion of the reserves; for 1911-12 
a dividend of 10 per cent. and a bonus of 2s. per share were paid; for 1912-13 the dividend was 
10 per cent. and the bonus 1s. per share; for 1913-14, 10 per cent. and 9d. per share respectively ; 
for 1914-15, 10 per cent. and 1s. per share; for 1915-16, 10 per cent. and 6d. per share ; for 1916-17, 
J0; for 1917-18, 1918-19 and 1919-20, 10 per cent. and a bonus of 1s. per share each year; for 
1920-21, 73; for two years to 1922-23, 10. Reserve fund, £260,000; carried forward, £12,974. Since 
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the formation of the company the value of goodwill and patents has been written down from 
£93,300 to £1,000, and this was finally written off in 1921-22. 

Voting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hallford, Phone, London. 
Telephone number, Central 3540. The shares are quoted in the official list; latest price, ordinary, 
1}; preference, 5. Also quoted at Liverpool. 


J. and E. Waters and Co., Limited.— Directors : P. Ashworth, C. H. Brotherton, C. R. Daniels, 
Pp. S. Ermen, Sir A. A. Haworth, Bart., H. Harrison, M. J. Jones, H. Morgan, T. F. Tattersall. 
Secretary : A. F. Baynes. Office : Talbot Mills, Hulme.—Controlled by English Sewing Cotton Co., Ltd. 


J. and G. Meakin, Limited.—Dvrectors: G. E. Meakin (Chairman), B. Meakin and H. L. Jones, 
Secretary: G. F. Paddock. Office: Eagle Pottery, Hanley, Staffordshire.—The company was 
registered September 11, 1890, to acquire the business of a firm of the same name, manufacturers 
of pottery. The authorised capital is £200,000 in shares of £100, half being 6 per cent. cumulative 
preference and half ordinary, and £70,000 preference and £70,900 ordinary have been subscribed 
and ealled up. There are also 53 (formerly 43) per cent. first mortgage debenture bonds of £100 each 
for £42,000 (outstanding balance of £60,000), issued in March, 1909, at. par, with interest payable 
¥ebruary 2 and August 2, and the principal repayable at par on February 2, 1930. The accounts 
are made up annually to August 2, and submitted in October. Debenture interest is paid to date. 
Reports are not issued, but this notice has been officially revised. Voting power, one vote for each 
share of either class. Director’s qualification, £500 in shares or stocks. Transfer form, common ; fee, 
2s. 6d. Telephone number, 677 (Central), Hanley. 


J. and G. Walthew, Limited.—Offce ; 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


J. and H. Robinson, Limited.—Dzrectors : J. H. Robinson, O. E. Robinson, B. C. Robinson. 
Secretary: F. F. Charlton. Office: Deptford Bridge Mills, S.E.8.—Controlling interest held by 
Associated London Flour Millers Ltd. 


J. and J. Colman, Limited.— Directors : Sir J. Colman, Bart. (Chairman), R. J. Colman, F. G. D. 
Colman, F, A. Bellville, J. Colman, G. R. R. Colman and Alan R. Colman. Secretary: James 
Tigeat. Registered Office: Carrow Works, Norwich. Zondon House : 108, Cannon Street, E.C.4. 
—The company was registered December 24, 1896, to acquire the business of mustard, &c., manu- 
facturers of the firm of the same name. The authorised capital is £2,750,000, £1,228,500 being 5 per 
cent. cumulative first preference of £10, £267,120 5 per cent. cumulative second preference of £10, 
and £1,254,380 in ordinary shares of £1, and the whole amount has been subscribed and called up. 
Reports are not published, but this information is official. Voting power, one vote for every £1,000 
of ordinary shares, and the preference shares, which only vote under special conditions, are 
collectively entitled to as many votes as are at a poll conferred on the ordinary. Director’s qualification, 
£1,000 of ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Colmans, 
Norwich, Telephone numbers, 1200 (four lines), Norwich. 


J, and J, Cunningham, Limited.— Directors : A. P. Cross (Chairman) and R. Cross (Joint Managing 
Directors), N. P. Cross, T. W. Tod, J. C. Menzies. Secretary; H. W. Brown. Office: 44, Bernard Street, 
Leith.—The company was registered November 5, 1896, to take over the business of. manufacturers of 
sulphuric acid, artificial manure, feeding stuffs, &c., of the firm of the same name. In March, 1919, 
20,000 additicnal shares were created, and the authorised capital is now £500,000 in shares of £10, 
£280,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £220,000 
ordinary, and £180,000 preference and all the ordinary have been subscribed and paid up, including 
10,000 ordinary shares issued to the ordinary shareholders in March, 1919, by way of bonus out of the 
reserve fund, in the proportion of 10 bonus shares for every 12 shares held, 

The accounts are made up annually to June 30, and submitted in August, an interim dividend 
being usually paid in February—none, however, in 1923, For 1910-11 the ordinary shares got 5 per cent. ; 
for 1911-12, 75; for 1912-18, 5; for 1913-14, 24; for 1914-15, 15; for 1915-16, 174; for 1916-17 and 
1917-18, 15 each year ; for 1918-19, 124 (5 per cent. on a capital of £120,000 and 74 per cent. on 
the capital as it now stands), while in March, 1919, a bonus equivalent to 834 per cent. was distributed 
in shares out of the reserve funds ; for 1919-20, 124, including a bonus of 24 per cent. ; for three years 
to 1922-23, 5 (all free of tax). Reserve fund, £35,000; works reserve, £45,000; special reserve fund 
for preference dividend, £18,000 ; carried forward, £22,889. Goodwill not separately stated. Preference 
dividend paid Feb. 15 and Aug. 15, 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Cunningham, Leith. Telephone 
number, 1101, Leith. The preference shares are quoted at Edinburgh. Latest price, 7}. 


J, and J. J. “Mellor (Bury, 1920), Limited.—Directors: F. N. Henthorn, H. V. Henthorn, 
A. Clegg, B. H. Holden, J. Dawson, W. Harding, C. Lloyd and G. Taylor. Secretary: S, Mills. 
Office; Warth Mills, Bury.—The company was registered August 20, 1920, to acquire the business 
of accompany of similar title, cotton spinners, &c. The authorised capital is £250,000 in shares of 
£1, all of which has been issued, and £50,000, or 4s. per share, paid up. There are also debentures 
for £150,000, issued in October, 1920, at 3 per cent. discount, secured by a trust deed charged on 
the Warth Mills and the general assets, except uncalled capital. In Oct., 1923, Mr. E. O. Mosley, 
of E. O. Mosley & Co., Bolton Street, Bury, was appointed receiver on behalf of debenture holders. 

No further information is now obtainable from the company, but this is official. Voting power, 
one vote for each share. Director's qualification, 500 shares. Transfer form, common ; fee, 2s, 6d. 


J. and J. Lonsdale and Co., Limited.—Directors: T. Lonsdale (Chairman), L. Davison, 
T. L. McC. Lonsdale, F. Warren, O.B.E. Secretary: H. Crossland. Office: 18, Stanley Street, 
Liverpool.—The company was registered March 19, 1898, to take over the business of wholesale 
produce and provision merchants of the firm of the same name, as from December 31, 1897. 

Capital consists of issues below ; in Nov., 1923, 349,250 ordinary shares were created, and £750 £1 
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deferred shares (which ranked equally with ordinary for dividends) were converted into ordinary ; 
subsequently a share for share bonus on entire ordinary capital was provided from reserve. 


£301,500 Ordinary shares of £1 fully paid. Authorised £500,000. 


£200,000 Five per cent. (free of tax) cumulative preference shares of £5, fully paid, ranking first 
for dividend and capital, without further participation. Authorised £200,000. Dividend 
February land August 1. Latest price in official list, 85. Also quoted at Liverpool 
and Manchester. 

£100,000 Six per cent. cumulative preference shares of £5, fully paid, ranking after 5 per cent. 
preference for dividend and capital without further participation. Authorised £150,000. 
Dividend February 1 and August 1. Latest price in official list, 33. Also quoted at 
Liverpool and Manchester. 

The accounts are made up annually to December 31, and submitted in March or April. For 1911 the 
ordinary shares got 4 per cent.; for 1912 and 1913 only the preference dividends were paid ; for 1914 
7 per cent. was paid on the ordinary shares ; for 1915 and 1916, 10 each year; for 1917, 20 on both 
ordinary and deferred ; for 1918 and 1919, 10; for 1920, 20; for 1921, 10; for 1922, 30, including bonus 
of 15. Reserve fund, £24,250 (after deducting £150,750 capitalised in 1923); carried forward, £17,900. 
Goodwill, £180,000. In Nov., 1923, share bonus of 100 per cent. was paid from reserve. The dividend 
on the 5 per cent. preference shares and the ordinary shares is paid free of income tax. 


Voting power, one vote for each share of any class, but upon any question of reduction of capital, 
altering the company’s regulations, or of winding up or reconstruction, both classes of preference 
shares have five votes for each share. Director’s qualification, £500 of share capital of any class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Labrador, Liverpool. Telephone numbers, 
780 and 802, Liverpool. 


J. and J. M. Worrall, Limited.— Directors ; R. H. Crabtree, A. A. Crabtree (also Managér), E. 
Dyson, G. E. Holden, H. Livsey, C. F. Worrall, H. Worrall. Secretary :'C. C. Thorpe. Office: 
Ordsall Dye Works, Salford.—Controlled by English Velvet & Cord Dyers’ Association, Ltd. 


J. and J. M‘Callum, Limited.— Directors: A. Hoegger (Chairman and a Managing Director), C. R. 
Hindley, (Vice-Chairman and a Managing Director), A. Ashworth, J..G. Caldwell, J. Cunningham, 
W. KEekersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A, F. M’Callum 
(a Managing Director), J. K. M‘Callum, R. S. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. 
Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. Twelves (also 
Secretary), S. R. Walker. Office: Taigh Park Dyeworks, Paisley.—Branch of British Cotton Wool 
Dyers’ Association, Ltd. 


J, and N. Philips and Co,, Limited.— Directors: W. M. Philips (Chairman), G. G. Astell, J. W. 
Clough, F. M. 8. Grant, H. B. Philips, J. Kemp and E. M. Philips (the two last named being Managing 
Directors). Secretary: J. Worrall, A.C.A.  &egistered Office: 35, Church Street, Manchester.—The 
company was registered November 11, 1915, to acquire the business of a firm of the same name, manufac- 
turers, general warehousemen, merchants, wholesale drapers and shippers. In October, 1920, 700,000 new 
8 per cent. B cumulative preference snares of £1 were created, and these were offered for subscription 
at par in the same month, The authorised capital is now £2,200,000 in shares of £1—£750,000 being 
64 per cent. cumulative preference, £700,000 8 per cent. B cumulative preference (having also 
priority as regards capital in the order named, but without further participation), and £750,000 
ordinary, and £700,000 of each class has been subscribed and called up. At December 31, 1922, there 
were also loans, deposits, etc., for £355,053, 

The accounts are made up annually to December 31, and submitted about March. The company 
was a private concern prior to July, 1919. For 1919 124 per cent. was paid on the ordinary shares; 
for 1920, 10; for 1921 only the preference dividends were paid: and for 1922 5 per cent. was 
paid on the ordinary. Reserve fund, £67,136; carried forward, £11,271. The dividends on the 64 per 
cent. and 8 per cent. preference shares are payable on March 1 and September 1. 

Voting power, one vote for every share of any class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, 1,000 shares of any class, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Phil, Manchester. Telephone number, 353 (City), Manchester. Both classes of preference 
shares are quoted in the official list. Latest prices—64 per cent. preference, 14; B ditto, 14. Also 
quoted at Manchester, 


J. and P. Coats, Limited.—Directors: W. H. Coats (Chairman), ©. L. Brook, J. O. M. Clark, 
J. W. Clark. R. Clark, E. 8. Coats, J. A."Coats, P. H. Coats, T. H. Coats, A. H. Glen-Coats, Rt. Hon. 
Lord Glentanar, C. J. Hirst, E. A. Philippiand W. P. Stewart. Secretary: M. Neilson. Accountant : 
G. Hope. Registered Office: 62, George Street, Paisley.—The company was registered August 6, 
1890, to take over the business of the firm of the same name, cotton thread manufacturers. As 
from July 1, 1896, the control of the businesses of Messrs. Clark and Co., Messrs. Jonas Brook and 
Brothers, and James Chadwick and Brother, Limited, was acquired. In 1901 the capital underwent 
considerable reorganisation, pre-existing £3,000,000 of ordinary stock being converted into 20 per cent. 
non-cumulative preferred ordinary stock, while for every £2 of pre-existing ordinary stock there were 
issued 3 new ordinary shares of £1 each, without payment, these ordinary shares being provided by 
the capitalisation of the premium account of £3,353,560 and the appropriation of £1,146,440 from the 
reserve fund. Late in 1919 a further capital re-adjustment took place, under which the preferred 
ordinary stock for £3,000,000 was converted into 3,000,000 6 per cent. cumulative B preference shares 
of £1, the holders at the same time receiving 1,400,000 new ordinary shares of £1 by the capitalisation 
of reserves, while further reserves amounting to £5,900,000 were capitalised in order to provide a share 
bonus of 100 per cent. for the holders of the ordinary shares, 1,400,000 ordinary shares being allotted 
to the holders of the preferred ordinary stock as holders of 1,400,000 ordinary shares, and 4,500,000 
being allotted to the holders of the 4,500,000 ordinary shares outstanding. Further, 2,950,000 new 
ordinary shares were issued for cash at par, 700,000 to the holders of the preferred ordinary stock 
and 2,250,000 shares to the holders of the existing ordinary shares in each case in the proportion of 
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one new share for every two shares held. In order to carry out the above scheme 10, 250,000 additional 
ordinary shares were created. 

The authorised capital is now £20,250,000, £2,500,000 being 6 per cent. cumulative preference 
shares of £10, £3,000,000 6 per cent. cumulative B preference shares of £1, ranking in the order 
named for priority as to capital and arrears of dividend, and £14,750,000 ordinary shares of £1, all 
of which has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted:in December; but quarterly 
dividends of 33 per cent. each are now paid on December 31, March 31, June 30 and September 30, 
on the ordinary shares, and the preference dividends are paid in equal instalments on December 31 
and June 30, As from December 31, 1914, dividends, formerly paid free of income tax, have been 
paid less tax. For 1903-4 and 1904-5 the ordinary shares received 20 per cent. per annum ; for 1905-6, 
25; for the twelve years to 1917-18, 30, with a bonus of 5 per cent. each time in respect of the five 
years to 1912-13; and for 1918-19, 30, with a bonus in addition of 10 per cent, In 1919 further 
considerable alterations were made to the capital and bonuses paid, as stated above, and in respect of 
four years to 1922-23 the ordinary shares received 174 per cent., including a bonus of 23 per 
cent. each year, on the increased capital. Dividend reserve fund, £2,100,000, ; marine and fire under- 
writing account, £1,000,000; depreciation of investments account, £81,607,; war contingencies fund, 
£3,000,000; carried: forward, £402,617, after providing for taxation, but subject to auditors’ fees, &c. 
The assets include goodwill, but the amount is not separately stated. ; 

Voting power, one vote for every 25 ordinary shares, and, in certain events only, one vote for 
every preference share and one for every 25 B preference shares. Director’s qualification, £1,000. of 
ordinary or preference capital. Transfer form, common; fee, 2s. 6d. for each class of stock or shares. 
The company has adopted the provisions of the Forged Transfers Acts, but no charge is made for 
the protection thus afforded. Telegraphic address, Coats, Paisley. Telephone number, 5205 A 
(Royal), Glasgow. The company is quoted in the official list.. Latest prices—ordinary shares, 242 ; 
preference shares, 12; B ditto, 14. All classes of shares are quoted at Dublin, Edinburgh, Glasgow, 
Liverpool and Manchester, and the ordinary at Belfast, Birmingham, Bristol, Cork and Halifax. 


J. and R. Allan, Limited.— Directors: G. S. Linklater (Chairman and Managing Director), G. 
Balsillie, R. M. Maxwell and J. A. Pattullo. Secretary: A. Fraser. Office: 84, South Bridge, 
Edinburgh.—The company was registered February 4, 1897, to take over the businesses of drapers and 
general warehousemen of Messrs. J. and R. Allan and Messrs. John McIntyre and Co. In 1920 
40,000 additional ordinary shares were created, and the authorised capital is now £160,000 in shares of 
£1, £60,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £100,000 
ordinary, and all the preference and £97,000 of the ordinary have been issued and paid up. There 
was also at January 20, 1923, a loan of £11,000. 

The accounts are made up annually to January 20, and submitted in February. For each of the 
eleven years to 1918-19 the ordinary shares received 5 per cent. ; for 1919-20, 7 ; for 1920-21 and 
1921-22, 74; and for 1922-23, 8. Special reserve fund for preference dividend, £6,000; reserve fund, 
£32,000; carried forward, £10,784, after writing £3,000 off goodwill, reducing that item to £15,000. 
Interim dividend 1923 24 per cent. in Sept. Preference dividend paid in March and Sept. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares, 
either ordinary or preference. Transfer form, common: fee, 2s. 6d. Telegraphic address, Drapery, 
Edinburgh, Telephone number, 7300 (three lines), Edinburgh. Quoted at Edinburgh. Latest prices 
—ordinary, 18s. ; preference, 16s. 


J. B, Brooks and Co, Limited.—Directors : Boultbee Brooks (Chairman and Managing Director), 
A. C. Johnson, Sir H. Rogers, Kt., and T. S. Walker. Secretary: J. U. Willis, F.C.LS. Office: 
Criterion Works, Great Charles Street, Birmingham.—The company was registered October 22, 1896, 
to acquire the business of manufacturers of cycle saddles, leather goods, &c., of the firm of the same 
name. In December, 1919, 100,000 additional ordinary shares were created, and at the same time 
each then preference share of £5 was divided into five shares of £1. The authorised capital is now 
£300,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having also a priority as 
to capital, and £200,000 ordinary, all of which has been issued and paid up, including 50,000- 
ordinary issued in January, 1920, at a premium of 5s. per share (one share for every two held); and 
50,000 ordinary issued in Dec., 1928, as bonus to ordinary shareholders out of reserve (one share for 
every three held). 

The accounts are made up annually to August 31, and usually submitted in November, an interim 
dividend (in 1923 of 24 per cent.) being paid in May. For each of the four years to 1908-9 the 
ordinary shares received 6 per cent. ; for 1909-10, 8; and for each of the thirteen years to 1922-23, 10, 
with, in respect of 1914-15, 1919-20, 1921-22 and 1922-23, a bonus of 5 per cent. each time in addition 
(bonus free of tax for 1919-20 and 1922-23), plus share bonus of 333 per cent. in Dec., 1923, from 
reserve. Reserve fund, £50,000 (after deducting £50,000 capitalised Dec., 1923); carried forward, 
£14,056. Preference dividend paid May and Nov. 

Voting power, one vote for every share of either class, but preference shareholders only vote when 
their dividends are in arrear. Director’s qualification, £1,000 of ordinary or preference shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Brooks, Birmingham. Telephone number, 
3670 (Central), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 37s. 3d. ; preference, 
19s. 6d, 


J. B. Champion and Co., Limited.—Office: 24, Brazenose Street, Manchester. Works: Farn- 
worth Bleachery, near Bolton.— Controlled by Bleachers’ Association, Ltd. 


J. Brockhouse and Co,, Limited.—Directors: J. T. Brockhouse (Chairman and Joint Managing 
Director), F. Brockhouse (Deputy-Chairman), Sir J. Smith, T. Hampson (Joint Managing Director), 
F. Leach. Secretary: N. G. Hampson. Office: Victoria Works, Hill Top, West Bromwich, and 110, 
Cannon Street, London, E.C,4.—The company was registered February 28, 1898, to acquire a business 
of coach spring manufacturers. In October, 1915, the capital was doubled, and in March, 1920, 350,000 
additional shares were created. The authorised capital is now £500,000 in shares of £1, of which 
£19,000 has been issued as 6 per cent. cumulative preference, having a priority as to capital and further 
participation, and £285,000 as ordinary, and paid up, including 19,000 ordinary shares distributed as 
a bonus of 50 per cent. from the reserve fund amongst the ordinary shareholders, and 57,000 issued pro 
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rata to the ordinary shareholders at £1 10s. per share in October, 1915, 114,000 shares offered to the 
ordinary shareholders in April, 1920, at the price of £1 10s. per share, ranking for dividend as from July 
1, 1920, and 57,000 shares distributed as a bonus of 25 per cent. from undivided profits in July, 1920. 

At June 30, 1923, there was also a bankers’ loan of £18,194. 

The accounts are now made up annually to June 30, and submitted in September or October. All 
dividends and bonuses have been paid free of income tax. Every year since the formation of the 
company to December 31, 1913, the ordinary shares received a dividend of 10 per cent. per annum, 
with in respect of 1911_a bonus of 24 per cent., in respect of 1912 a bonus of 74 per cent., and in respect 
of 1913 a bonus of 5per cent. Inrespect of the eighteen months to June 30, 1915, a dividend of 15 per 
cent. was paid for the twelve months to December 31, 1914, and a further distribution of 334 per cent. 
(actual) was made on the closing of the books, while in October, 1915, a bonus of 50 per cent. in shares 
was distributed from the reserve fund; and for the five years to 1919-20 20 per cent. was paid ona 
capital of £114,000, while in July, 1920, a bonus of 25 per cent. in shares was distributed from un- 
divided profits. For 1920-21 a dividend of 15 per cent. was paid; for 1921-22 and 1922-23, 5. 
Reserve fund, £5,000; carried forward, £38,796. Interim dividend 1923-24, 25 per cent. on Jan. 1, 
1924. Preference dividend paid in Jan. and July. 

Voting power, one vote for each ordinary share ; preference shares only vote under certain conditions. 
Director’s qualification, 1,000 shares of either class, Transfer form, common ; fee, 2s.6d. Telegraphic 
address, Brockhouse, West Bromwich. Telephone number, 431 (Private Branch Exchange), West 
Bromwich. Quoted at Birmingham. Latest prices—ordinary, 22s.; preference, 18s. 6d. 


J. C. and J, Field, Limited.— Directors: Rt. Hon. Sir H. 8. Samuel (Chairman), J. D. Campbell, 
J. Gee, Col. Sir W. H. Gastrell, C.M.G., and J. Wilkie Frye. Secretary: J. I. Jordan. Office: 15, 
Upper Marsh, Lambeth, S.E.1.—The company was registered August 10, 1887, to take over the 
business of the firm of the same name, soap and candle makers, at Lambeth, Bermondsey, &c., and the 
scope of the company’s business has been since added to. In 1911, in order to provide for losses, 10s. 
per ordinary share was written off, the dividends on the preference shares of 6 and 7 per cent. were 
reduced to a uniform 534 per cent., and the arrears of preference dividend to March 31, 1911, for a total 
of £37,869, were funded into bonds; these bonds have since been redeemed and the dividend on the 
preference shares raised to 7 per cent. as from April 1, 1920. In April, 1920, 125,000 additional 
ordinary shares were created. 

The authorised capital is now £250,000, £125,000 being in 7 per cent. cumulative preference shares 
of £1, with a priority as to capital, and £125,000 in ordinary shares of 10s., and the whole amount has 
been issued, and £188,541 13s. 4d. paid up, the preference shares and 125,000 ordinary being fully paid 
and 125,000 ordinary having 2d. per share called. The partly-paid ordinary shares were allotted in 
June, 1920, at 18s. 10d. per share. The borrowing powers may not exceed one-half of the nominal 
amount of the issued capital of the company, without the sanction of a general meeting. 

The accounts are made up annually to March 31, and submitted in June. In 1911 the capital was 
written down and reconstructed as stated above, and for 1910-11 only debenture and loan interest were 
met; for 1911-12 and 1912-13 the preference dividend was paid in full, but there was no dis- 
tribution on the ordinary shares; for 1913-14 the ordinary shares got 24 per cent. ; for each of the five 
years to 1918-19, 5; for 1919-20, 15; for 1920-21, 10; for 1921-22 and 1922-23, 125. Reserve fund, 
£19,000; carried forward, £4,497. Goodwill, trade marks, &c., not separately stated. 

Voting power, one vote for each share of either class, but the preference shareholders only vote 
under special circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Ozokerit, Phone, London. Telephone number, 
3905 Hop. The company is quoted in the official list. Latest prices—ordinary, #; preference, 1. 


J. ©. Eno, Limited.— Directors; Lt.-Col. F. H. Allhusen, C.M.G., D.S.O. (Chairman and 
Managing Director), T. Bennett (Deputy-Chairman), A. G. James, C.B.E., A. E. Clarke, G. 
Heslop. Maj. F, Van den Heuvel, O.B.E., J. H. H. Boyd, Commander H. W. Swithinbank, R. 
W. Coit. Secretary: F. A. Holden. Office : Lever House, Victoria Embankment, E.C,4.—The company 
was registered February 6, 1920, in reconstruction of a company of similar title registered April 6, 
1897, manufacturers of ‘‘ Fruit Salt.” The authorised capital is £750,000 in shares of £1, £100,000 
being 74 per cent. cumulative preference and £650,000 ordinary, and £37,550 of the preference and all 
the ordinary have been issued and paid up. 

The company being a private one further information is not obtainable, but this is official. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Efferveno, London. Telephone numbers, 
5663 and 5664 Central. 


J. C. Semple and Co., Limited.— Directors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J. KE. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester. —Controlled by Calico Printers’ Association, Ltd. 


J, Cawthra and Co., Limited.— Directors: W. H. Suddards (Chairman and Managing Director), 
H, W. Drake, W. Holmes, T. Joy, J. H. Townend, T. Bray. Secretary: F. Shackleton. Office : 
Forster Square Buildings, Bolton Road, Bradford.—The company was registered March 11, 1891, to 
acquire the business of the firm of the same name, manufacturers of Italian cloths, linings, &c. 
Early in 1912 each then ordinary share of £10 was divided into ten shares of £1, and at the same 
time 30,000 additional ordinary shares were created, these latter being issued in December, 1911, as 
a bonus out of the reserve fund, in the proportion of one new share for every two held, and in 
February, 1920, 150,000 additional ordinary shares were created, and at the same time £70,000 of the 
reserve funds and £20,000 undivided profits were capitalised and applied in payment of a bonus, share 
for share, to the ordinary shareholders. The authorised capital is now £300,000 in shares of £1, 
£240,000 being ordinary and £60,000 6 per cent. cumuiative preference, the latter ranking also for a 
priority as to capital, and all the preference and £180,000 of the ordinary have been issued and paid 
up. There are also 5 per cent. debentures of £50 each for £15,000, with interest payable May 31 
and November 30. 

The accounts are made up annually to November 30, and submitted in January, an interim 
dividend (in 1923 of 5 per cent.) being paid May 31. For 1910-11 123 per cent. was paid ; for 1911-12, 
10; for 1912-13, 9; for 1913-14, 8; for 1914-15, 10; for 1915-16, 12; for 1916-17 and 1917-18, 15; and 


MISCELLANEOUS COMPANIES. 2571 


for 1918-19, 25, including a bonus of 10 per cent. ; while in 1920 a bonus equivalent to 100 per cent. in 
ordinary shares was paid out of the reserves and undivided profits, raking the capital as stated above. 
For 1919-20 9 per cent. was paid on the capital as it now stands ; for 1920-21, 74; and for 1921-22, 15. 
Reserve account, £70,000; carried forward, £115,696. The preference dividend is paid on May 31 
and November 30. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £250 
in shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Oawthra, Bradford. Telephone number, 4856, Bradford. Quoted at Bradford and Halifax. Latest 
prices—ordinary, 14; preference, 18s. 6d. 


J. D. Insulating and Refrigerating Company, Limited.—Dzrectors : John Davies, Joseph Davies, 
W. H. Jones, R. D. Copland and H. J. Hale. Secretary: T. W. Jones. Office: 19, James Street, 
Liverpool.—The company was registered November 1, 1916, to acquire the businesses carried on as 
the J. D. Insulating and Refrigerating Company and the Liverpool Improved Flooring Company. ‘The 
authorised capital is £60,000 in shares of £1, all of which has been issued and paid up, including 
55,000 shares allotted to the vendors. 

The accounts are made up annually to October 31. For 1917-18 a dividend of 10 per cent. was 
paid; for 1918-19, 124 ; for 1919-20, nil; and for 1920-21, 10 per cent, No report has yet been 
received, but this notice was last year officially revised. Voting power, one vote for every share. 
Director’s qualification, £100. Transfer form, common; fee, 2s, 6d. Telegraphic address, Jadinsul, 
Liverpool, Telephone number, 514 (Bank), Liverpool. 


J. E, and 8. Spencer, Limited.— Directors: 8. Spencer (Chairman), Sir Ernest Spencer, Sir T. 
Harris Spencer, K.B.E., H. Spencer Smallman and C. A. Morgan (also Secretary). Office: 16, 
Dowgate Hill, Cannon Street, H.C.4.—The company was registered April 13, 1918, to acquire the 
business of iron merchants, tube merchants, engineers, &c. The authorised capital is £10,000 in 
ordinary shares of £1. and the whole amount has been issued and £5,000, or 103. per share, paid up. 

The accounts are made up annually to December 31. ‘‘ Dividends are paid,” but the result does 
not transpire ; and reports are not published, but this information is official. Telegraphic address, 
Tubes, Cannon, London. Telephone number, 4917 (two lines) City. 


J. F. and H. Roberts, Limited.—Directors ; W. Burgess (Chairman), A. H. Barber, F. Davies, 
G. Doxey, P. C. Fish, A.C.1.S. (Managing Director), W. L. Norbury, E. Platt, L. W. Roberts and 
J. H. Worthington. Secretary: E. Etchells. Office: 21, Portland Street, Manchester,—The company 
was registered January 19, 1877, to acquire the business of merchants and general Manchester 
warehousemen of the firm of the same name. In May, 1917, 120,000 additional ordinary 
shares were created, and the authorised capital is now £450,000 in shares of £1, £300,000 
being in ordinary shares, and £150,000 in 5 per cent. cumulative preference shares, the latter 
having a priority also as to capital ; £250,000 of the ordinary shares and £100,000 of the preference 
have been subscribed and paid up, including 70,000 ordinary shares issued in June, 1917, at par. 
There are also 54 per cent. debentures of £10, £50 and £100 each for £40,000, issued at par to 
replace 44 per cent. debentures for a similar amount which fell due on November 30, 1917 ; interest is 
payable June 1 and December 1, and the principal is repayable on December 30, 1927, the company 
having the option (now) at any time of redeeming the debentures at par on six months’ notice. 

Accounts to Nov. 30, submitted Jan. Dividends—two years to 1917-18 10 per cent., including 
bonus of 24 each time; for 1918-19, 124, including bonus of 5; 1919-20, 125, including bonus of 23; 
1920-21, 73, with assistance of £75,000 from reserve fund; 1921-22, 10, including bonus of 24. 
Reserve account, £100,000; carried forward, £24,842. Interim dividend 1922-23, 3? per cent. in July. 
Preference dividend paid Jan. 1 and July 1. . 

Voting power, one vote fer each ordinary share up to 5,000 shares, and one vote for every 5 ordinary 
shares in excess thereof ; and one vote for every 5 preference shares, but in the event of an increase 
or reduction of capital, reconstruction and certain other special circumstances, the preference shares 
confer the same voting rights as the ordinary. Director’s qualification, 600 ordinary shares. Trans- 
fer form, common; fee, 2s. 6d. Telegraphic address, Robertus, Manchester. Telephone number; 
7600 (five lines), City, Manchester. Quoted at Manchester. Latest prices—ordinary, 30s. ; 
preference, 18s. 


J. G. Graves, Limited.— Directors: J. G. Graves (Chairman and Managing Director), A. E. Graves 
and J, C. Skinner. Secretary: A. F. Callum. Office: Westville, Durham Road, Sheffield. —The 
company was registered May $, 1906, to acquire the business of Mr. J. G. Graves, manufacturer of 
cutlery and electro-plate, &c. In December, 1909, the capital was reduced by the cancellation of 
90,000 issued ordinary shares belonging to the vendor. 

The authorised capita] is £210,000 in shares of £1, £150,000 being 6 per cent. cumulative preference 
(with a priority as to capital up to £1 5s. per share and any arrear of dividends in the event of a 
winding up or sale of the undertaking), and £60,000 ordinary, and all the preference and £10,000 
of ordinary have been subscribed and called up. 

The accounts are now made up annually to January 31, and submitted in June. To May 31, 
1909, there was a debit balance of £42,660, which was extinguished in the reduction of capital as 
above. The preference dividend fell into arrear, but out of the credit to profit and loss as at January 
31, 1912, all arrears were made up; for the eight months to January 31, 1913, the ordinary shares 
received a dividend of 50 per cent. (actual) on the reduced capital; for 1915-14, 150; for 1914-15, 200; 
for 1915-16, 100; for 1916-17, 150; for 1917-18, 200; for 1918-19, 105; for 1919-20, 150; for 
1920-21, 125 ; for 1921-22, 55. Reserve fund, £16,756. In respect of 1922-23 there was a net profit of 
£32,927, and after meeting the prefereuce dividend and transferring £1,646 to reserve, a credit 
balance of £34,407 brought down was increased to £59,088, The preference dividend is payable May 
31 and November 30. 

Voting power, one vote for every ordinary share; the preference shares have voting power 
equal to two-thirds of the total votes conferred on the ordinary shares, except in the event of 
the dividend being in arrear, when the preference shares carry one vote for each share. Director’s 
qualification, 250 shares of either class. Transfer form, common; fee, 2s, 6d, Telegraphic address, 
Express, Sheffield. Telephone numbers, 934, 998, 2979 and 2659, Sheffield. 
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J. G. White and Co., Limited.— Directors: G. M. Booth (Chairman), G. B. Alison, C. Z. M. Booth, 
W. C, Burton, A. N. Connett, C. H. Julius, Marquis of Ormonde and W. H. Tregoning. Secretary: 
EH. A. Borel. Office: 9, Cloak Lane, Cannon Street, E.C.4. American Representatives: Connett, 
Burton and Co., Inc., 17, Battery Place,New York City. 
The company was registered July 10, 1900, to take over all the business outside of North America 
of J. G. White and Company (Incorporated) of New York, electrical engineers and contractors. 
The company holds all the share capital of Consolidated Construction Company, Limited, the 
Municipal and General Securities Company, Limited, and J. G. White Commercial Company, Limited. 
The latter company in 1920-21 became indebted to the controlling company to the extent of some 
£334,000, a large part of which was regarded as irrecoverable, necessitating the reduction of the 
capital of J. G. White and Co., Limited, described below, the scheme for which included the 
provision that the Commercial Company should raise £100,000 by the issue of income notes, the 
proceeds to be handed over to J. G. White and Co., Limited, by way of reduction of the debt, 
leaving £234,000 owing, of which £150,000 was written off in the capital reduction and £79,250 (at 
Feb, 28, 1923) is still included in the assets of J. G. White and Co., Limited. 
The authorised share capital is £350,000, £280,000 issued and paid up, and at February 28, 
1923, there were loans for £205,970. The share capital was originally £100,000, and «was increased to 
£200,000 by 1905, to £230,000 in March, 1919, by the creation of additional £1 preference shares 
(previously existing £10 preference shares being subdivided into £1 shares), and to £500,000 in March, 
1920, by the creation of additional ordinary shares ; 30,000 preference shares were allotted credited 
fully paid as a capitalised bonus of 20 per cent. to preference shareholders in March, 1919, and 150,000 
ordinary shares were allotted credited fully paid as a capitalised bonus of 300 per cent. to ordinary 
shareholders in April, 1920, In connection with the losses of the trading subsidiary of the company, 
and the consequent irrecoverability of certain advances made to the subsidiary by the company, as 
described above, 15s. was written off each of the 200,000 issued ordinary £1 shares under a scheme 
sanctioned by the Court, in May, 1922, thereby reducing the authorised and the issued and paid up 
share capital by £150,000. The scheme also provided for the issue for cash at par of £59,000 of the 
unissued ordinary share capital as 5s. shares, and for the waiving by the preference shareholders of 
their rights to the extent described below. i { 
£100,000 Ordinary shares of 5s., fully paid, including 200,000 shares issued in February, 1922, for 
cash at par. The total authorised ordinary share capital is £170,000, the unissued 
balance being in shares of £1. 

£180,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as.to capital. Under the scheme of 1922 described above, holders of these 
shares agreed to forgo their cumulative (but not their preferential) rights to dividend 
for 36 months from August 31, 1920, after which the full rights of the shares will be 
restored (Sept., 1923). (These shares formerly carried 6 percent. cumulative dividend 
with further participation, after 6 per cent. had been paid on the ordinary, pari passu 
with the latter up to 12 per cent. in all, but the fixed rate was increased and the 
participatory rights were cancelled in March, 1919). Latest_price, in official list, 4. 

£205,970 Bank and other loans as of Feb. 28, 1923. 


The accounts’ are made up annually to February 28, and submitted in July. Fer each of 
the four years to 1913-14 the then maximum dividend of 12 per cent. was paid on the preference 
shares, and 62 per cent. on the ordinary (including an extra dividend of 50 per cent.); for each of 
the five years to 1918-19, 6 per cent. was paid on each class, while in March, 1919, the preference 
shareholders received a bonus of 20 per cent. in preference shares from the reserve fund, their 
participatory 1ights were cancelled, and the fixed cumulative rate increased to 7 per cent. For 1919-20 
the ordinary shares received 7 per cent., together with in April, 1920, a bonus of 300 per cent. in 
ordinary shares from the reserve fund, For 1920-21 only 34 per cent. was paid on the preference 
shares (to Aug. 31, 1920); for 1921-22 and 1922-23, nil on either class of shares. For 1992-23 there 
was a profit of £1,244, which was carried forward. Assets include investments, £268,670 (less 
reserves) ; purchase of business, £1. 


Voting power, one vote for every share of either class, but the preference shares are not entitled to 
vote except the dividend on the shares is more than six months in arrear, or on matters directly 
affecting their rights. Director’s qualification, £250 in shares of either class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Whitterick, London. Telephone number, 8176 City (four 
lines). 

J. G White Commercial Company, Limited.—See J. G. White and Co., Limited. 


J. Gerrard and Sons, Limited.—Directors: T. L. Gerrard (Chairman), S. Gerrard (also Secre- 
tary), J. A. Gerrard, W. Richardson, J. C. Robertson, J. E. Bailey, C. T. Gerrard and L, A, Gerrard. 
Office: Pendlebury Road, Swinton, Lancs.—J. Gerrard and ‘Sons (1920), Limited, was registered 
March 15, 1920, to acquire the business of a company of almost similar title (registered June 
22, 1901), builders and public works contractors; in May, 1923, ‘‘1920” was eliminated from title, 
The authorised capital is £500,000 in shares of £1, £200,000 being participating preference and 
£300,000. ordinary, and £90,000 of the preference and £210,000 of the ordinary have been issued and 
paid up, 3,990 preference and 159,000 ordinary shares having been issued to the vendors as fully 
paid up, while 86,010 preference and 51,000 ordinary shares were offered for subscription at par in 
March, 1920. The preference shares have priority as regards capital, but without further participa- 
tion in profits or assets, and rank first for a cumulative preterential dividend of 8 per cent. per annum, 
and are further entitled to an additional 4 per cent., up to 10 per cent., for every 1 per cent. dividend 
over and above 8 per cent. paid on the ordinary shares. There are also loans for about £15,000. 

The accounts are made up annually to December 31, and submitted in February. In respect of 
the period to December 31, 1920, the ordinary shares received a dividend at the rate of 74 per cent. 
per annum; and for 1921 and 1922, 8 each year. Reserve fund, £10,000; carried forward, £4,068. 
The fixed preference dividend is payable half-yearly. 

Voting power, one vote for every ordinary share, and one for every ten preference shares; but 
preference shareholders only vote on matters affecting their interests. Director’s qualification, shares 
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of either class to the nominal value of £2,000. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Gerrards, Swinton, Lanes. Telephone number, 261 (six lines), Eecles. Quoted at 
Manchester. Latest prices—ordinary, g; preference, 21s. 3d. 


J. Gliksten and Son, Limited.—Directors: A. A. Gliksten, H. Gliksten, L. Gliksten, R. Gliksten 
and 8S. G. Gliksten. Secretary: R. Gliksten. Office: Carpenter’s Road, Stratford, E.15.—The com- 
pany was registered December 14, 1905, to carry on the business of a firm of the same name, timber 
merchants and growers, saw mill proprietors, &c. The authorised capital is £54,778 in shares of £1, 
£31,085 being 5 per cent. cumulative preference, having priority also as to capital, and £23,693 
ordinary, and the whole amount has been subscribed and paid up. The accounts are made up annually 
to June 30. No information is now obtainable from company. According to documents filed at 
Somerset House there was a credit to profit and lossaccount at June 30, 1921, of £134,718 and a reserve 
vy of £13,239. Telegraphic address, Gliksten, Phone, London. Telephone number, 3771 (five 
lines) East. 


J. Grayson Lowood and Co., Limited.—Directors: C. Jones, F.C.I.S. (Managing Director and 
Secretary), Sir S. Roberts, Bart., P.C., M.P., Lord Stuart of Wortley, P.C., A. Tongue. Office : Deepcar, 
Sheftield.—The company was registered July 1, 1890, to acquire the business of the firm of the same 
name, brick manufacturers, colliery owners, &c. In 1901 £4 per share was written off as lost, and each 
share of £6 was then subdivided. The authorised capital is now £60,000 in shares of £1, of which £59,940 
has been subscribed, and £47,952, or 16s. per share, called up. There are also 43 per cent. mortgage 
debentures of £100 each for £43,500 (outstanding balance of £62,600 issued, and part of £75,000 
authorised), with interest payable January 1 and July 1, and the principal repayable January 1, 1927, 
at par, or, at the option of the company, at 105 per cent. at any time before that date. 

The accounts are made up annually to June 30, and submitted in August. For 1911-12 a dividend 
of 24 per cent. was paid; for 1912-13, 6; for 1913-14 and 1914-15, 5 each year; for 1915-16, 6; for 
1916-17 and 1917-18, 74; for 1918-19, 3 per cent. (as an interim distribution) ; for 1919-20 and 1920-21. 
6; for 1921-22, 5 ; for 1922-23, 6 (including 24 interim in Feb., 1923) (free of tax). Reserve funa, 
£14,000 ; depreciation reserve, £17,489 ; carried forward, £2,253. 

Voting power, one vote for every share up to 10, one vote for every 5 shares beyond up to 100, and 
one vote for every additional 10 shares. Director’s qualification, 600 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Lowood, Deepcar. Telephone numbers—18, Stocksbridge, 
Deepcar ; 2030, Sheffield; 392, Middlesbro’. Quoted at Sheffield. Latest prices—ordinary, 8s. 6d. ; 
debentures, 85-95. 


J. H. Calvert and Brothers, Limited.— Directors ; L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F, Hewit, G. L. Bolden, ©. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


J. H. Dallmeyer, Limited.— Directors: I. Davis, F. N. Whitcombe and H. C. Moore. Sccretary : 
J.S. Barrow. Office: Church End Works, Willesden, N.W.10.—The company was registered April 11, 
1892, to acquire a business of opticians. The authorised capital is £50,000, £12,250 being in preference 
stock, £13,260 in deferred stock, and £24,490 in £1 shares, and all the preference and deferred 
stock has been issued and paid up, the preference stock ranking first for a cumulative dividend 
of 7 per cent. per annum, with priority also as to capital, any surplus going to the deferred. 
There are also debentures for £1,000. The accounts are made up annually to January 31, and 
submitted in April. Reports are not obtainable, but this information is official. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Dallmeyer, London. Telephone number, 176 Willesden. 


J. Hay and Sons, Limited.— Directors: W. Hay, J. Hay and J. Hunter. Secretary: W. Glen- 
cross. Office: 58, Renfield Street, Glasgow.—The company was registered June 30, 1921, to acquire 
the business of J. and J. Hay, Limited (registered 1896), canal, barge and steam-lighter owners and 
forwarding agents. The authorised capital is £250,000 in shares of £1, of which £244,270 had, to 
April 5, 1923, been issued and paid up. 

This is now a private company, and no information is obtainable, these particulars having been 
taken from documents filed at the Edinburgh Registry. Voting power, one vote for every share. 
Directors’ qualification, £500, Transfer form, common ; fee, 2s. 6d. per deed. 


J. Henderson Brown, Limited.—Office : 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


J. Hepworth and Son, Limited. — Directors; H. M. Hepworth (Chairman and Managing 
Director), Sir A. E., Blake, K.B.E., J. Hepworth, Sir A. H. Marshall, K.B.E., M.P., L. B. Walker, 
H. Williamson. Secretary: H. Bennett. Office: Providence Works, Clay Pit Lane, Leeds.— 
Registered November 11, 1891, to take over the business of ‘wholesale and retail clothiers of the 
firm of the same name. In April, 1920, 104,000 additional ordinary shares and in October, 1920, 
154,666 additional ordinary shares were created, and the authorised capital is now £750,000 in shares 
of £1, of which £100,000 has been issued in 6 per cent. fully-paid cumulative preference, having also 
priority as regards capital, and £518,666 in fully-paid ordinary shares, including 104,000 ordinary 
issued in April, 1920, by way of bonus out of reserve fund in the proportion of two bonus shares for 
every five held and 154,666 ordinary shares offered at par in October, 1920, in the proportion of one 
new share for every three ordinary or preference shares held. 

The accounts are now made up annually to July 31, and submitted in October. For 1908-9 5 
per cent. was paid ; for 1909-10 and 1910-11, 4 each time ; for the ten months to August 3, 1912, 6 per 
cent. per annum; for 1912-13, 5; for 1913-14, 4; for 1914-15 and 1915-16, 6; for 1916-17, 7; for 
1917-18 and 1918-19, 8; for 1919-20, 10, plus in April, 1920, share bonus of 40 per cent.out of reserve 
fund; for 1920-21, 10; for 1921-22, 7; for 1922-23, 8. Reserve fund, £50,000; carried forward, 
£11,537, after writing £2,432 (balance) off new issue and underwriting expenses. Goodwill not 
separately stated. Ordinary dividends for 1918-19 and 1919-20 were paid free of tax. Preference 
dividend paid March 9 and Sept. 9. 

Voting power, one vote for every share of either class. Director’s qualification. £1,000 in either 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
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Hepworth, Leeds. Telephone number, 20265 (three lines), Leeds. The preference shares are quoted 
in the official list. Latest prices—ordinary, 19s. 6d.; preference, 1. Also quoted at Leeds. 


J. J. Allen, Limited.—Directors: T. Wood (Chairman and Managing Director), A. W. 8. Allen, 
G. Good, G. Sparks. R. Sinclair, A. E. Wood. Secretary: R. Sinclair. Office: 1a, The Quadrant, 
Bournemouth. 

Company registered May 6, 1899, to take over the business of house furnishers, &c., of 
Mr. J. J. Allen, of Bournemouth and London. The authorised capital is £150,000 in shares of 
£1, half being 5 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and all the preference and 55,000 ordinary shares have been subscribed and paid up. In 
any year in which a dividend of more than 8 per cent. is paid on the ordinary shares the preference 
shares are entitled to rank with the ordinary for a further dividend of not exceeding 1 per cent. 
There are also mortgages for £26,250. 

The accounts are made up annually to January 31, and submitted in April. For each of the 
twelve years to 1912-13 the ordinary shares received 6 per cent. ; for 1913-14 and 1914-15, 44; for 
1915-16, 6; for 1916-17 and 1917-18, 7; for 1918-19, 9; and for 1919-20, 1920-21, 1921-22 and 1922-23, 
10 (free of income tax), the preference shares receiving an additional 1 per cent. each time in respect 
of 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23. Reserve fund, £31,164; reserve fund for equalisa- 
tion of dividends, £7,000; reserve for contingencies, £15,000; carried forward, £4,588, after writing 
£3,000 off goodwill, reducing that item to £2,000. The fixed preference dividend is payable February 
land August 1, the additional dividend being paid after the general meeting. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares, 
either ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Allen, 
Bournemouth. Telephone numbers, 512 and 513, Bournemouth. Preference shares numberéd 1 to 
75,000 are quoted in the official list ; latest price, }. 


J. J. Meakin, Limited.— Directors: B. L. Meakin (Chairman, Managing Director and Secretary), 
H. Fletcher and E. B. Neill. Office: 37, Long Millgate, Manchester.—The company was registered 
May 11, 1899, to take over a business of tea and coffee merchants. The authorised capital is £50,000 
in shares of £1, of which £39,000 has been subscribed and called. up. 

The accounts are made up annually to May 11, and submitted in July.» For 1909-10 14 per cent. 
was paid ; for 1910-11, 1911-12 and 1912-13, nil; for 1913-14 2 per cent. was paid ; for 1914-15, 1915-16, 
1916-17 and 1917-18, nil; for 1918-19, 4 per cent. ; for 1919-20, 24; three years to 1922-23, nil. 
Carried forward, debit of £2,512 (compared with £2,380). Goodwill and trade marks not separately 
stated. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 3850 (City), Manchester. 


J. L. Kennedy and Co., Limited.— Directors: L. B. Lee, C. Heape, ©. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office : St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


J. L. Thackeray and Son, Limited.—Office: 6, St. James’s Square, Manchester.—Controlled 
by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


J. Lyons and Co., Limited.— Directors: A. Salmon (Chairman and a Managing Director), G. W. 
Booth, F.C.I.S. (also Secretary), J. Browne-Martin, G. Dee, Maj. M. Gluckstein, O.B.E., S. M. 
Gluckstein, M.C., J. Joseph, G. A. Pollard, Maj. I. Salmon, C.B.E. (a Managing Director), H. Salmon 
(a Managing Director), J. Salmon, M. Salmon, A. OC. Watkius. Office: Cadby Hall, Kensington, 
W.14. (Telegrams—Kickshaws, Hammer, London ; telephone—Hammersmith 2040 (26 lines). 

Registered April 10, 1894; business, refreshment contractors, &. As from Jan. 1, 1909, acquired 
business of Ceylon Café Co., Ltd. Acquired controlling interest in—W. H. & F. J. Horniman & Co., 
Ltd., and Black & Green, Ltd., in June, 1918; and Drysdale Manufacturing Co., Limited. In 
Oct., 1922, acquired 90 per cent. of deferred shares of Strand Hotel, Ltd., and option over remaining 
10 per cent., tor £225,000 satisfied by allotment of 450,000 B proportional profit shares of 10s. in 
J. Lyons & Co., Litd.; on exercise of option (which dates from 1909) venders are to receive seven 
times yearly average of dividends paid on the shares during preceding 3 years, plus interest at rate of 
10 per cent. p.a. on £1,389 since last dividend preceding exercise of option. 

The authorised share capital (eight classes) is now £6,325,000, of which £5,366,645 is issued and 
paid up, and there are also debentures and debenture stock for £556,818 outstanding, together with 
mortgages for £626,490 as at March 31, 1923. The share capital was originally £120,000, and had been 
increased by 1906 to £900,000, since when the following increases have been made :—In 1909, £400,000 ; 
in 1915 and 1918, £350,000 each time; in 1919, £1,500,000; in June, 1920, £1,000,000 (8 per cent. 
preference); in June, 1921, £600,000 (A ordinary) ; in Oct., 1922, £225,000 (450,000 B proportional 
profit); in June, 1923, £1,000,000 (7 per cent. preference). 

£400,000 Ordinary shares of £1, fully paid. The amount authorised is £500,000. For capital 
rights, see under B proportional profit shares below. Quoted in the official list ; latest 
price, 43. Also quoted at Birmingham, Bristol, Leeds, Liverpool, Manchester and 
Nottingham. 

£694,980 <A ordinary shares of £1, fully paid (part of £800,000 authorised), 87,910 of which were 
issued, together with 147,065 5 per cent. preference shares, in acquiring the controllin 
interests mentioned above, while 590,910 were issued credited fully paid by way o 
bonus out of reserve to A ordinary, ordinary and proportional profit shareholders (one 
share for each A ordinary and ordinary share, and one for every five proportional 
profit shares held) in June, 1921. The A ordinary shares confer no right to attend or 
have notice of any meeting, have no voting power, and do not qualify any person to be 
a director of the company ; subject to these conditions they rank pari passu with the 
ordinary shares. For capital rights, see under proportional profit shares below. Quoted 
in the official list ; latest price, 4,%. 

£500,000 Proportional profit shares of £1, fully paid, the total authorised, issued in April, 1919, each 
share being entitled to a dividend equal to one-fifth part of the amount of dividend or 
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other distribution declared upon an ordinary share. In all respects other than for 
participation in surplus assets (see under B proportional profit shares below) the 


proportional profit shares rank pari passu with the ordinary shares. Quoted in the 
official list ; latest price, +4. 


£225,000 B proportional profit shares of 10s., fully paid, issued as purchase price of 4,500 deferred 


£647,065 


£1,500,000 


£1,000, 000 


£400,000 


shares and option over remaining 500 of such shares in Strand Hotel, Ltd. Rank for 
dividend each 10s. share for same amount as a proportional profit share of £1. 
Authorised, £225,000. 

In the event of the company being wound up, the preferred ordinary, ordinary, A 
ordinary and proportional profit shares (both classes) rank pari passu for return of 
capital (the B proportional profit shares at 10s. per share) after the preference shares, 
the surplus assets remaining to be divisible between the holders of the ordinary shares, 
the A ordinary shares and the proportional profit shares (both classes) in the proportion 
of five parts for each ordinary share and for each A ordinary share to one part for 
each proportional profit share (of either class) held by them respectively. 


Five per cent. cumulative preference shares of £1, fully paid, ranking first for dividend 


and capital, without further participation, including 147,065 issued, together with 
87,910 A ordinary shares, in acquiring a controlling interest in the companies mentioned 
above. Dividends are payable Junel and Decemberl. The total authorised is £650,000. 


Quoted in the official list; latest price, }§. Also quoted at Birmingham, Leeds and 
Nottingham. 


Seven per cent. cumulative preference shares of £1, fully paid, ranking second for 


dividend and capital without further participaticn—£1,000,000 issued at £1 1s. per 
share in June, 1919, and £500,000 at 23s. to shareholders (any class) in Julv, 1923. 
Authorised, £2,000,000. Dividends are payable April 1 and October 1. The company 
is at liberty to create and issue further 7 per cent. cumulative preference shares, 
ranking pari passu with this issue. Quoted in the official list ; latest price, 14. 


Eight per cent. cumulative preference shares of £1, fully paid, the total authorised, 


issued in June, 1920, at par, ranking third for dividend and capital without further 
participation. Dividends are payable April 1 and October 1. The company is at 
liberty to create and issue further 8 per cent. cumulative preference shares ranking 
pari passu with this issue. Quoted in the official list ; latest price, 13. 


Six per cent. non-cumulative preferred ordinary shares of £1, fully paid, ranking par 


passu with the ordinary shares as to capital, 68,700 shares having been issued in 1909 
and 1910 by way of bonus to the ordinary shareholders, and the remainder in June, 
1911, at £1 2s. 6d. per share. Dividends are payable December 1 and about the third 
week in June. The total authorised is £650,000. Quoted in the official list ; latest 
priee ly. Also quoted at Leeds and Nottingham. 


£300,000 Four per cent. first mortgage debenture stock (the total authorised), secured by a trust deed, 


£125,000 


£34,998 


£30,000 


£66,820 


as a specific first mortgage on certain freehold and leasehold properties, and as a floating 
charge on all the other property and assets (trustee, J. C. Robertson), with interest 
payable January 1 and July 1, and the principal redeemable at 110 per cent. on 
January 1, 1952, or previously on six months’ notice from the company at the same price, 
while in the event of the security becoming enforceable it is also to be redeemed at 
110 (£115,500 of stock was issued in exchange for pre-existing 44 per cent. debenture 
stock, and £184,500 was issued publicly in March, 1902, at 102 per cent.). Quoted in the 
official list ; latest price, 805. Also quoted at Birmingham, Leeds and Nottingham. 


Four-and-a-half per cent. debenture stock (part of £250,000 authorised), issued in December, 


1904, at 103 per cent., with interest payable January 1 and July 1, and the principal 
repayable on January 1, 1954, at 110 per cent., or, at the option of the company (now) 
on six months’ notice, at the same price, while in the event of voluntary liquidation 
the stock is to be repaid also at 110 per cent. The stock is secured by a first charge 
on certain properties, and by a specific charge, subject to the first debenture stock, upon 
certain other properties, as well as by a floating charge, subject to the first debenture 
stock, on all the other property and assets (trustees, Alfred Salmon and John Stewart). 


Quoted in the official list; latest price, 884. Also quoted at Birmingham, Leeds and 
Nottingham. 


Four-and-a-half per cent. first mortgage debentures, outstanding balance of £60,000 (the 


total authorised), issued in May, 1905, by the Ceylon Café Company, Limited. Interest 
is payable at various dates, and the principal is repayable at par by equal half-yearly 
payments extending over 30 years, or at 105 per cent. at any time, at the company’s 
option, on one month’s notice. The debentures are secured by a specific first mortgage 
on certain properties formerly owned by the Ceylon Café Company (trustees, William 
Harrop. John Paterson, and Samuel Skelton). 


Five per cent. second mortgage debentures (being the total authorised), issued in September, 


1906, by the Ceylon Café Company, Limited. Interestis payable January 1 and July 1, 
and the principalis repayable at par January 1, 1926, or at 105 per cent. at any time, at 
the company’s option, on one month’s notice. The debentures are secured on certain 
properties formerly owned by the Ceylon Café Company, in similar manner but subject 
to the above first mortgage debenture stock (trustees, William Ernest Corlett and 
Alfred William Watson). 


Six per cent, third mortgage debenture stock, issued privately. with interest payable 


January 1 and July 1, and redeemable at any time on six months’ notice at 110 per 
cent.. if before January 1, 1940, and at par on that date, or as soon as the security 
becomes enforceable, 


£626,490 Mortgages, as at March 31, 1923. 


The accounts are made up annually to March 31, and submitted in June. For each of the two 
years to 1909-10 325 per cent. was paid, with in addition a bonus of 10 per cent. in preferred ordinary 
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shares in respect of each year; for each of the four years to 1913-14, 424; for 1914-15, 325; for 1915. 
16, 1916-17 and. 1917-18, 25; for 1918-19, 35; for 1919-20 and 1920-21, 42}; in June} 1921, a share 
bonus in A ordinary shares—100 per cent, to A ordinary and ordinary shareholders and 20 per cent., 
to proportional profit shareholders; for two years to 1922-23, 25. (A ordinary shares receive the 
same dividend as ordinary shares, and proportional profit shares (either class) one-fifth the amount 
per share). Reserve fund, £600,000; carried forward, £30,239. Interim dividend 1923-24, 10 per 
cent. on ordinary and A ordinary in Dec., and in proportion on proportional profit shares. 

Voting, one vote per ordinary or proportional profit share (either class), except A ordinary, which 
have no voting rights; preference and, preferred ordinary shares vote only in event of dividend in 
arrear and certain other special circumstances. Director’s qualification, 250 ordinary shares. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1; separate 
deed for each class of security. Fee for registration of probate, power of attorney, marriage, death 
in joint holdings or distringas, 2s. 6d. 


J. McCarthy and Sons, Limited.—Directors: J. H. Sugrue (Chairman), W. H. Beamish, E. 8. H. 
McCarthy and M. J. Haly (Managing Director). Secretary: D.Lynch. Office : 35, Cook Street, Cork.— 
The company was registered April 23, 1897, to carry on the business of wholesale and retail tea, grocery 
and wine merchants. The authorised capital is £60,000 in shares of £5, half being 6 per cent. cumu- 
lative preference, ranking also for priority as to capital but without further participation, and half 
ordinary, and £25,000 preference and £20,000 ordinary have been subscribed and called up. The 
accounts are made up to June 30 and December 31, and submitted in July and January. The 
preference dividend is regularly paid, but the ordinary shares being privately held dividend results are 
not allowed to transpire. Reports are not published, but this information has been officially supplied. 
Voting power, one vote for each ordinary share. Director’s qualification, 50 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, McCarthy, Cork. ‘Telephone number, 44, 
Cork. 

J. Mandleberg and Co., Limited.— Directors: Sir G. C. Mandleberg, Kt. (Chairman and Joint 
Managing), Sir H. L. Rothband, Bart., (Deputy-Chairman and Joint Managing), J. H. Mandleberg, 
P. Mandleberg, L. Rothband, Capt. P. L. Rothband Maj. L. ©. Mandleberg, D.8.0., M.C. 
Secretary: T. J. Cragg, F.C.LS. Registered Office: Pendleton,. Manchester. (Telegrams— 
Waterproof, Manchester; telephone—Manchester, Pendleton 791.) 

Registered March 9, 1889, as Albion Waterproofing Works, J. Mandleberg &.Co., Ltd., to take 
over J. Mandleberg & Co., indiarubber waterproofers, &c; in 1890 name changed as above. 
In March, 1910 and 1913, capital increased each time by creation of 60,000 ordinary shares of 
£1, and these shares were issued to the ordinary shareholders as a bonus out of profits, on the first 
occasion in the proportion of one new share for every two old ordinary shares held, and on the second 
occasion in the proportion of one new share for every three old ordinary held ; in May, 1917, the 
capital was increased by the creation of 60,000 ordinary shares, and these shares were issued to the 
ordinary shareholders as a bonus out of the reserve fund, in the proportion of one new share for every 
four old ordinary shares held; and in May, 1920, 150,000 new preferred ordinary shares and 
200,000 additional ordinary shares were created. 

The authorised capital is now £720,000 in shares of £1—£500,000 in ordinary, £70,000 in 7 per cent. 
cumulative preference and £150 000 in 8 per cent, non-cumulative preferred ordinary, and all the 
preference and preferred ordinary and £489,522 of the ordinary have been issued and paid up (less 19s. 
on 21,400 shares), including 150,000 ordinary and all preferred ordinary allotted in May, 1920, in 
proportion of one new ordinary and one preferred ordinary for each two ordinary shares held. The 
preference and preferred ordinary shares rank in the order named as regards dividend, and equally 
with the ordinary as regards capital. The directors may, without the consent of the preferred 
ordinary shareholders, create and issue further preferred ordinary shares, ranking pari passu with 
the existing preferred ordinary shares, so that the aggregate amount of that class of shares shall not 
exceed in nominal value the sum of £300,000. There are falso deposits, the amount of which is not 
stated separately in the accounts. 

The accounts are made up annually to December 19, and submitted in April or May. For 1909124 per 
cent. was paid, with a bonus of 50 per cent. in ordinary shares paid up out of the reserve fund ; for each of 
the five years to 1914, 15, with, in respect of 1912, a bonus of 334 per cent. in ordinary shares paid up 
out of profits ; for 1915 and 1916, 20, less income tax, with, in respect of 1916, a bonus of 25 per 
cent. (free of income tax) in ordinary shares paid out of the reserve fund ; for 1917, 1918 and 1919, 22% ; 
for 1920, 15, less income tax, was paid on the increased capital; and for 1921 and 1922, 10. 
Reserve fund, £100,000; carried forward, £66,939. Goodwill not separately stated. Interim 
dividend 1923, 5 per cent. in Sept. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each ordinary, preferred ordinary or preference share. Director’s qualifi- 
cation, £250 in shares of any class. Transfer form, common; fee, 2s. 6d. Latest prices in 
official list—ordinary, 1,’,; preferre ordinary, 21s. 3d.; preference, 14. Also quoted at Manchester. 


J. Marsden and Co. Limited.—Ofice; 27, Brazennose Street, .Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


J. Matterson and Sons, Limited.—Directors: A. Murray (Chairman), A. B. Hamilton, I. G. Matter- 
son, W. 5S. Matterson and H. Russell. Secretary: C. Davis. Office: Roches Street, Limerick.-—— 
The company was registered October 31, 1895, to take over the business of bacon curers and provision mer- 
chants of a company of the same name, of Limerick and Waterford. The authorised capital is £120,000 
inshares of £5—£55,000 in ordinary shares, and £65,000 in 54 per cent. cumulative preference, ranking 
also for priority as to capital. Of the ordinary shares £35,000, and of the preference £45,000, have 
been subscribed and called up, the vendors having taken all the ordinary shares and one-third of the 
preference capital, There are also 44 per cent. debentures of £50 each for £8,900 with interest 
payable June 30 and December 31, and the principal repayable at any time, at the option of 
the company, on six months’ notice, at 5 per cent. premium. Debenture interest is paid to date. 
Reports are not obtainable, but this information is official. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Matterson, Limerick. 
Telephone number, 10, Limerick. The preference shares are quoted at Dublin. Latest price, 538s, 
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J. Meredith-Jones and Sons, Limited.— Directors: E. Hughes, J.P., M.B.E., and C. Prescott 
(Joint Managing Directors), ‘I. W. Badgery and A. E. Hollingworth. Office: 1, Salop Road, 
Wrexham.—The company was registered September 25, 1902, to acquire the business of tanners 
and leather manufacturers of the firm of the same name. The authorised capital is £70,000 in 
shares of £1, of which £40,007 has been subscribed and called up, including 40,000 shares allotted 
as fully paid. There is also debenture stock for £60,000, on which interest has been paid to date 
Sinking fund for debenture stock, £35,806; reserve fund, £26,563. Reports are not printed, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
£1,000 in shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Cambrian, Wrexham. 
Telephone number, 75, Wrexham. 


J. N. Richardson, Sons and Owden, Limited.—Directors and Managing Directors: ©. H. 
Richardson (also Chairman), E. T’. H. Richardson, 8. McBratney and S. W. Richardson (New York). 
Managing Directors only: J. 8. Rogers and T. C. Rogers. Directors only: T. MacG. Greer, W. LL. 
Wheeler, R. H. S. Richardson, Sir Samuel Kelly. Secretary: R. Pollock. Office: Donegall Square 
North, Belfast. 

Company was registered March 28, 1876, to take over business of linen manufacturers of the firm of 
the same name. In January, 1920, 108,640 ordinary shares were created, and the authorised capital 
is now £1,000,000 in shares of £5, £228,400 being 5 per cent. cumulative preference, with a priority 
as to capital, and £771,600 ordinary, and all the preference and £342,600 of the ordinary have been 
subscribed and paid up, including 22,840 ordinary shares issued to the ordinary shareholders in January, 
ey as a bonus out of the reserve fund, There were also at August 31, 1923, cash deposits for 

63,409. 

The accounts are now made up annually to August 31, and submitted in December, an 
interim dividend (in 1923 of 35 per cent.) being paid in June. For 1908-9 4 per cent. was paid; for 
the six years to 1914-15, 5; for 1915-16, 7; for 1916-17, 9; and for 1917-18 and 1918-19, 10 (free of 
income tax). In January, 1920, a share bonus of 50 per cent. on the ordinary shares was declared, 
making the capital as stated above ; for 1919-20 10 per cent. (less tax) was paid on the capital as it now 
stands ; in respect of the eleven months to August, 1921, one year’s preference dividend was paid ; for 
two years to 1922-23, 7 per cent. was paid on the ordinary shares (less tax). Carried forward, a credit 
balance of £31,492, subject to directors’ and auditors’ fees, corporation profits tax, and income 
tax. The preference dividend is paid April 5 and October 5. 

Voting power, one vote for each ordinary share. Director’s qualification, £1,000 in ordinary shares, 
to be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic addresses —Owden, Belfast; Primus, London. Telephone numbers—5630 (3 lines) 
Belfast ; 5122 City, London. Quoted at Belfast. Latest prices—ordinary, 43; preference, 3%. 


J. P. Restaurants, Limited.—Direciors: J. Pearce (Chairman), M. G. Pearce (Deputy-Chairman) 
and ©, Cann (Managing Directors), T. Gibson, A. W. Pearce. Secretary: H. H. Child. Office: 55, 
Farringdon Road, E.C.1.—The company was registered August 16, 1905, to establish and carry on 
refreshment rooms and restaurants. In August, 1920, 50,000 additional ordinary shares were created, 
and the authorised capital is now £150,000 in shares of £1, £10,000 being 6 per cent. cumulative 
preference, with a priority as to capital, and £140,000 ordinary and all the preference and £90,000 of 
the ordinary have been issued and called up. The articles of association stipulate that, after payment 
of 74 per cent. on the ordinary shares, 4 per cent. of the profits of the company for the year shall be 
paid to Mr. John Pearce, 

In February, 1923, 6 per cent. first debentures (registered) of £50 each for £50,000, were offered for 
subscription at the price of £48 15s. per debenture. Interest is payable April 1 and Oct. 1.. Redeemable 
at the price of £51 per debenture (i.e., 102 per cent.), by annual drawings of 40 debentures (£2,000) on 
July 1, 1928, and on each succeeding July 1 until complete redemption, so that the whole issue would, 
by this means, be redeemed by July 1, 1953. If not previously redeemed, the debentures are to 
be paid off on July 1, 1953. The company reserves the right to purchase debentures in the market at 
any price less than £51 per debenture, and to apply the debentures so purchased in or towards 
satisfaction of the number of debentures to be drawn in each year for redemption, and may also. 
redeem all outstanding debentures at any time, on not less than three calendar months’ notice, at 102 
per cent. 

The accounts are made up annually to June 30, and submitted in August. For the six years to 
1912-13 12 per cent. per annum was paid; for 1913-14, 8; and for the three years to 1916-17 only 
interest charges were met. In respect of 1917-18 four years’ preference dividend was paid (thus 
clearing off arrears), and 74 per cent. was distributed on the ordinary shares; for 1918-19 12 per 
cent. was paid on the ordinary shares; for 1919-20, 16; for 1920-21, 1921-22 and 1922-28, 18, including 
a 1922-23 6 interim in March, Carried forward, after writing £2,676 off debenture issue expenses, 
£37,028. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 of either 
class for chairman and £400 for other directors. Transfer form, common; fee, 2s. 6d. Telephone 
number, Holborn 6474. Latest prices—ordinary, 36s. 3d. ; debentures, 994. 


J, Pullar and Sons, Limited.—Directors : F. Eastman (Chairman and Managing Director), C. 
Eastman, R, Eastman, A. W. Fisher, J, Lindsay (also Secretary) and P. Campbell. Office: Kinnoull 
Street, Perth.—The company was registered March 4, 1911, to acquire the business of cleaners and 
dyers of the firm of the same name, and in 1919 acquired control of the business of P. and P, Campbell, 
Limited. The authorised capital is £200,000 in shares of £10, all of which has been subscribed and 
called up. The company being a private concern no further information is obtainable, but this is 
official, Telegraphic address, Pullars, Perth. Telephone numbers, 1 and 159, Perth. 

J. R. Roberts’ Stores, Limited.—Dzrectors : C. G. Musgrave (Chairman), T. Rodger (Managing 
Director) and F. Thorne. Secretary: W. HE. Clapperton. Ofjice : 78-102, Broadway, Stratford, E.15,— 
The company was registered July 24, 1894, to acquire the drapery and furnishing business of Mr. J, R. 
Roberts. In order to provide for a debit to profit and loss, &c., a reconstruction of the capital was carried 
through in 1911. The authorised capital was formerly £202,500 in shares of £1, £2,500 being in founders’ 
shares, £150,000 in ordinary shares, and £50,000 in 6 per cent. cumulative preference shares. .Under the 
scheme of 1911 the preference shareholders abandoned their right to all arrears of dividend, while 
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one-half of the amount was converted and subdivided into ordinary shares of 6s. 8d, each, and the 
dividend on the remaining £25,000 of preference shares was reduced to 4 per cent. per annum cumu- 
lative ; the old ordinary shares were written down by two-thirds, and each old founders’ share was 
converted into three new ordinary shares of 6s. 8d. each. 


The authorised capital is now £102,500, £25,000 being in 4 per cent. cumulative preference shares 
of £1, having a priority also as to capital, and £77,500 in ordinary shares of 6s. 8d.. and the whole 
amount has been subscribed and paid up. There is also debenture stock for £81,620 (outstanding 
balance ot £100,000 authorised, of which £50,000 was issued to the public, on the formation of the 
company, at par, £25,000 was issued in May, 1895, at 105 per cent., and £25,000 has been issued since 
at 105 per cent.) ; the stock is secured by a first mortgage to trustees of the freehold and leasehold 
premises, and carries 5 per cent. interest, payable January 1 and July 1. The redemption particu- 
lars of the debenture stock were modified by the reconstruction scheme of 1911, and again in 1917, 
when it was provided that the company shall for the year ending February 14, 1917, set aside out of 
the undistributed profit £10,000 as reserve for purchase and extinguishment of debenture stock 
or the acquisition of freehold property, the £10,000 to be invested in the business and handed over to 
the trustees as the directors may from time to time think fit (this £10,000 has since been merged 
in general reserve fund, the original purpose for which it was reserved having been satisfied). 

The accounts are made up annually to February 14, and submitted in March. For 1911-12 and 1912-13 
the full dividend was paid on the reduced preference capital, but there was no ordinary dividend ; for 
1913-14, 1914-15 and 1915-16 the ordinary shares received 24 per cent. each time; for 1916-17, 32; for 
1917-18, 5; for 1918-19, 74; and for 1919-20, 1920-21, 1921-22 and 1922-23, 15. General reserve 
fund, £50,000; carried forward, £14,118. Goodwill not separately stated. i 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £500. Transfer form, common; fee, 2s. 6d. per transfer; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Roberts’ Stores, Stratford. 
Telephone number, 2222 Maryland (4 lines). Thecompany is quoted in the official list. Latest prices— 
ordinary, 4; preference, 4; debenture stock, 804. 


J. 8. Fry and Sons, Limited.— Directors: R. J. Fry (Chairman), R. A. Fry, C. B. Fry, C.R. Fry, 
A. E. Cater, D. G. Fry and Maj. E. Cadbury. Secretary: J. W. Millen. Office: 25, Union 
Street, Bristol.—The company was registered January 1, 1896, to acquire the business of chocolate and 
cocoa manufacturers of the firm of the same name. The authorised capital is now £3,000,000 in shares 
of £1, £400,000 being in 6 per cent. cumulative first preference, £500,000 in 5 per cent. cumulative 
second preference, £500,000 in 6 per cent. non-cumulative preferred ordinary, £500,000 in non- 
cumulative B preferred ordinary, carrying dividend at rates to be fixed at time or times of issue, 
£150,000 in 10 per cent. non-cumulative A deferred ordinary and £1,150,000 in B deferred ordinary, 
and all the first preference, £250,000 of the second preference, £200,000 of the 6 per cent. preferred 
ordinary, £400,000 of the B preferred ordinary (the rate of dividend being fixed at 8 per cent. per 
annum for this issue), £100,000 of the A and £800,000 of the B deferred ordinary have been 
subscribed and called up. The first preference, second preference, 6 per cent. preferred ordinary, B 
preferred ordinary and A deferred ordinary shares are respectively entitled to priority as regards 
capital, but without further participation. ‘There is also 4 per cent. first mortgage debenture stock 
for £500,000, with interest payable June 30 and December 31, and the principal repayable (now) at 
par, at the company’s option, on six months’ notice. 

In October, 1915, arrangements were made for uniting the business interests of Cadbury Brothers, 
Limited, and J. S. Fry and Sons, Limited, by the formation of a holding company, and the British Cocoa 
and Chocolate Company, Limited, was registered in May, 1919, to acquire thé ordinary shares of the 
former company and the deferred ordinary shares of the latter company. 

The dividends on the first and second preference shares are paid January 1 and July 1, and on the 
6 per cent. preferred ordinary, 8 per cent. B preferred ordinary and A deferred ordinary shares on 
March 1 and September 1—all paid to date, but the dividend paid on the B deferred ordinary shares 
does not transpire. The accounts are made up annually to December 31, but reports are not published ; 
this information, however, is official. ‘‘ Reserves and balance at December, 1922, exceeded £575,000.’ ’ 

Voting power, one vote for each five B deferred ordinary shares; all the other classes only confer 
the right to vote in special circumstances. Director’s qualification, one B deferred ordinary share. 
Transfer form, common; fee, 2s. 6d.; transfers of B deferred ordinary shares are restricted, but all 
classes of shares can be transferred together on the same deed, without extra fee. Debenture stock 
is transferable in amounts and multiples of £5. Telegraphic addresses—Fry, Bristol; and Fryson, 
Finsquare, London. Telephone number, 5620, Bristol. Quoted at Bristol. Latest prices—8 per 
cent. B preferred ordinary, 24s. 9d.; 6 per cent. preferred ordinary, 21s. 44d.; first preference, 
22s. 9d. ; second ditto, 17s. 44d.; debenture stock, 79. 


J. Sainsbury, Limited.— Directors: J. J. Sainsbury (Permanent Governing Director), J. B. 
Sainsbury (Life Director), Arthur Sainsbury and Alfred Sainsbury. Secretary: H. Lanham. Office : 
Stamford House, Blackfriars, S.E.1.—The company (private) was registered November 10, 1922, 
to acquire the business of general provision merchants, established in 1869, by J. Sainsbury. 

The authorised capital is £1,300,000 in shares of £1, £1,000,000 being in 6 per cent. cumulative 
preference, having also priority as regurds capital, and £300,000 in ordinary, and £613,752 of the pre- 
ference and all the ordinary have been allotted and fully-called up, all the shares being held by mem- 
bers of the Sainsbury family. 

The company being a private one, further information is not obtainable, but this is official. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, but 
preference shares only vote under special circumstances. Director’s qualification—J. J. Sainsbury is. 
to be governing director while holding one-third of the issued ordinary shares; J. B. Sainsbury is to 
be lite director while holding a quarter of the issued ordinary shares ; for ordinary directors, one share 
of either class. Transfer form, common ; fee, 2s. 6d. (transfers are restricted). Telegraphic address, 
Sainsbury, Lamb, London. Telephone, 460 Hop. 


J, Samuda, Limited.—D¢rectors: E. van Ocstren (Managing Director), L. H. Tonkin, A. Digby 
and F, E, Adams. Office: 10, Coleman Street, E,C,2.—The company was registered May 19, 
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1908, to acquire the business of tobacconists, &c., of a private company of the same name. The 
authorised capital is £75,000 in shares of £1, £30,000 being preference and £45,000 ordinary, and 
to January 1, 1923, £13,778 preference and all the ordinary had been subscribed and called up, the 
ordinary having been issued to the vendors fully paid. The preference shares rank first for a cumula- 
tive dividend of 6 per cent., and after paying a like rate on the ordinary, surplus profits are to be 
divided equally amongst both classes. There were also, at January 1, 1923, debentures for £2,500. 
No information is now obtainable from the company ; according to documents filed at Somerset House 
there was a debit balance at October 31, 1922, of £724. Voting power, one vote per share. Director’s 
qualification, £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Elesbao, London. 


J. Samuel White and Co., Limited.— Directors: F. Shearman (Chairman), T. L. Farnes (Deputy 
Chairman), P. D. Ewing, C.B.E. (Managing Director), G. Fardell, J. Hunt, F.C.I.8. (also Secretary), 
S. G. Carnt, Sir A. Mitchelson, Bart., J. Rose, H. J. Thomas. Offices: Cowes, Isle of Wight 
(Telegrams, White, Hast Cowes; telephone, Cowes 3, 4 lines); 28, Victoria Street, S.W.1 (telephone, 
Victoria 4507), and Liverpool. 

Registered Feb. 11, 1898, to acquire undertaking of a private company of same name, shipbuilders, 
marine engineers, &c.. Oontrols Island Transport Co., Ltd. 

In July, 1920, each £10 preference share was subdivided into ten shares of £1, and each £1 
ordinary into four shares of 5s. 

The authorised capital is now £420,000, £140,000 being 6 per cent. cumulative preference 
shares of £1, and £280,000 ordinary shares of 5s., all of which bas been subscribed and called up, 
including 140,000 ordinary shares of £1 issued in January, 1919, as a bonus to the ordinary share- 
holders out of undivided profits, representing 100 per cent. 

The accounts are made up annually to April 5, and submitted in July. It is officially stated that 
the net profits for 1915-16 were £137,024; for 1916-17, £208,678; and for 1917-18, £165,524. For 
1918-19 225 per cent. was paid; for 1919-20, 20; in respect of 1920-21 only the preference dividend 
for the six months to October 1, 1920, was paid; for 1921-22, nil on both classes ; for 1922-23, 18 
months’ preference (clearing arrears). Carried forward, £12,951 (compared with £1,466). Preference 
dividend paid April and Oct. 

Voting, one vote per share of either class. Director’s qualification, 250 shares of either class. 
Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


J, Sears and Co, (True-Form Boot Company), Limited.—Directors: W. T, Sears (Chairman and 
Joint Managing Director), H. Aspden, C.B.E., J. Dickens, E. G. Elliott (also Secretary) and F. W. 
Panther (Joint Managing Director), Office: True-Form Boot Factory, Northampton.—The company 
was registered February 15, 1912, to acquire the business of boot and shoe manufacturers of the firm of 
practically similar title, carried on in London and the provinces. In 1919, 125,000 additional pre- 
ference and 125,000 ordinary shares, and in December, 1921, 120,000 additional ordinary and 30,000 new 
A shares were created. The authorised capital is now £750,000 in shares of £1, £300,000 being 
7 per cent. cumulative preference, with a priority as to capital, £420,000 ordinary, and £30,000 A, 
and all the preference and ordinary and £20,310 of the A have been issued and paid up, including 
105,000 ordinary shares issued fully paid to the ordinary shareholders in the proportion of three 
new shares for every five held asa bonus from the reserve fund, 125,000 preference shares issued at 
par in July, 1919, and 140,000 ordinary shares issued in December, 1921, in the proportion of one 
new share for every two held, asa bonus. The A shares are reserved for distribution to the staff only 
at par. After payment of the preference dividend, not less than 10 per cent. of the remaining profits 
is to be placed to reserve each year, while the A shares rank equally with the ordinary as regards 
dividend. No debentures or debenture stock can be issued without the consent of the holders of three- 
fourths of the preference shares. 

The accounts are made up annually to December 51, and submitted in January, an interim dividend 
(in 1923 of 73 per cent.) being paid in August. For 1912 10 per cent. was paid on the ordinary shares ; 
for 1918, 124; for 1914, 1915, 1916 and 1917, 174, including a bonus of 5 per cent. each year; and for 
1918, 20, including a bonus of 5 per cent., all on a capital of £175,000. In July, 1919, a bonus of 
60 per cent. in ordinary shares was distributed amongst the ordinary shares, and additional 
preference shares were issued, as stated above; and for 1919 and 1920 173 per cent. (free of tax) was 
paid each year on a capital of £280,000; for 1921, 173 per cent. (free of tax) on the capital as above, 
together with a bonus of 50 per cent. in shares; and for 1922 174 per cent. was paid (free of tax) on 
both the ordinary and A shares. Carried forward, £63,274. At the close of 1922 a reserve fund of 
ye pes applied in writing off goodwill, The preference dividend is paid on February 1 and 

ugust l. 

Voting power, one vote for each share, but the preference shareholders only vote under special 
circumstances, Director’s qualification, 350 crdinary or preference shares, to be acquired within two 
months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphig address, 
Truforco, Northampton. Telephone number, 715, Northampton. ‘The company is quoted in the 
official list. Latest prices—ordinary, 48; preference, 1,5. 

J. Stone and Co,, Limited.—Directors: Sir F. Preston, K.B.E. (Chairman), Sir W. R. Preston, 
M.P., Sir J. Prestige, S. E. Prestige, H. W. Lee (General Manager) and J. H. Peters. Secretary: F. J, 
Howell. Office: Deptford, S,E.14.—The company was registered May 7, 1904, to acquire the business 
of brass, copper and iron workers, &c., of the firm of the same name. 

As from July 1, 1922, a reorganisation of the capital took place ; the then existing preference shares 
of £10 were subdivided into denominations of £1, 100,000 additional ordinary shares of £1 were created, 
which were issued as fully paid tothe existing ordinary shareholders in the proportion of about one new 
share for every eight shares held by way of bonus from the reserve fund, and 300,000 of the ordinary 
shares were converted into preference shares. At the same time the rate of dividend on the preference 
shares was increased from 5 to 64 per cent. per annum, 

The authorised capital is now £1,200,400 in shares of £1, £600,000 being 64 per cent. cumulative 
preference, with a priority as to capital, and £600,400 ordinary. The entire capital has been subscribed 
and called up, including 400,200 ordinary shares allotted credited as fully paid to the ordinary share- 
holders in March, 1920, by way of bonus out of the reserves, 

The accounts are made up annually to December 31, and submitted in July, For the nine 
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years to 1919 the dividend on the ordinary shares was 10 per cent. per annum, with a bonus of 1s. per 
share for 1911, 2s. 6d. per share for 1912, 3s. per share each year for 1918, 1914 and 1915, and 6 per 
cent. for 1916; nil for 1917; 1s. per share for 1918; and 2s. per share for 1919. In March, 1920, 
the ordinary shareholders received a bonus of 100 per cent. in fully-paid ordinary shares out of the 
reserves, and in. respect of 1920 and 1921 the ordinary received 73 per cent. on the increased capital, 
while in July, 1922, a bonus of 12°49 per cent. in ordinary shares was distributed from the reserve fund. 
For 1922.10 per cent. was paid. Reserve fund, £75,000 ; carried forward, £147,591. Preference 
dividend payable on Jan. 1 and July 1. 

Voting power, one vote for each ordinary share; preference shareholders can only vote at extra- 
ordinary meetings. Director’s qualification, £5,000 of shares. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Tostones, Deptmark, London... Telephone number, 1202 New Cross (4 lines). 
The preference shares are quoted in the official list ; latest price, 21s. 6d. 


J. T. and J. Taylor, Limited.—Directors: T. CO. Taylor (Managing Director) and M. Crothers 
(Deputy Managing Director). Secretary: H. Richardson. Office: Blakeridge Mills, Batley.—The 
company was registered November 30, 1896, to acquire the business of woollen manufacturers of the 
firm of the same name. The authorised capital is £500,000, half being in A shares of £5, and half in 
B shares of £1; all subscribed and paid up. Reports are not obtainable, but this notice has been 
officially revised. Transfer form, common; fee, 2s. 6d. Telegraphic address, Taylors, Batley. 
Telephone numbers, 80 and 317, Batley. 


J. T. Lawton, Limited.—Office: Chester Street, Manchester.—Controlled by Bleachers’ Associa- 
tion, Ltd. 
J. T. Raworth, Limited.—Controlled by English Sewing Cotton Co., Ltd. 


J. Towlson and Co., Limited.—Offce: 6, St. James’s Square, Manchester.—Controlled ,by Fine 
Cotton Spinners’ & Doublers’ Association, Ltd. 


J. W. Benson, Limited.—Directors : A. Benson (Chairman), G. B. Whitworth, A. D. D. Benson, 
T. G. Benson. Secretary: A. I. Brown. Office: 62, Ludgate Hill, E.C.4, 

Registered July 8, 1897, to take over the business of watchmakers, jewellers, &c., of Messrs. 
J. W. Benson and the whole of the share capital of Hunt, and Roskell, Limited. Of the 
authorised capital, £250,000 was formerly in ordinary shares of £10, but in May, 1913, 8,333 of these 
were converted into second preference shares, and the authorised capital is now £500,000 in shares of 
£10, £250,000 being 5 per cent. cumulative preference, £83,330 5 per cent. cumulative second preference, 
the two classes of preference having a priority as to capital in the order named, and £166,670 
ordinary, and power was taken to issue debenture stock for £250,000. All the ordinary shares were 
issued fully paid to the vendors, and all the preference shares and debenture stock have been sub- 
scribed and ‘paidup. The debenture stock carries 4 per cent. interest, payable March 31 and September 
30, is secured by a first mortgage on the freehold and leasehold properties, and is perpetual; the 
company, however, has power to purchase the stock, and in this way the amount has been reduced to 
£90,330. 

The accounts are made up annually to March 31, and submitted in June or July. For 1908-9 
the dividend was 74 per cent.; for each of the eight years to 1916-17, 5; for 1917-18, 74; for 
1918-19, 10; for four years to 1922-23, 123. General reserve fund, £150,000; carried forward, 
£93,308. Interim dividend 1923-24 5 per cent. (actual) in Nov. Preference dividends paid April 30 
and Oct. 31. Goodwill not separately stated ; investments at cost, £220,310. 

Voting power, one vote for every ordinary share, the first and second preference shares only 
voting in certain circumstances. Director’s qualification, 50 shares of any class, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £10 and multiples. Telegraphic address, Chronograph, Cent, 
London. Telephone numbers, 2887 and 2888 City. The preference shares and debenture stock are 
quoted in the official list. Latest prices—preference shares, 63; debenture stock, 754. 

J. W. Black and Co., Limited.—Entire issued share capital held by John Cooper & Sons 
(Beehive), Ltd. 

J. W. Roberts, Limited.—Directors ; A. C. Roberts and W. N. Roberts. Head Office: MidJamd 
Works, Armley, Leeds. Registered Office: Spotland, Rochdale.—All the capital is held by Turner 
and Newall, Limited. 

J. W. Singer and Sons, Limited.— Directors: The Rt. Hon. Sir W. Bull, Bart., M.P. (Chairman), 
KB. R. Singer, E. Spital and C. Spital (Works Director). Secretary: A. Foyer, A.C.1.S. Office: 
8, Bathurst Street, Lancaster Gate, W.2.—The company was registered June 26, 1899, to acquire a 
business of art metal workers, and in February, 1914, the business of Messrs. Spital and Clark, 
of Birmingham, was acquired. 

The authorised capital is £40,000 in shares of £1, and £20,000 has been issued in 6 per cent. cumu- 
ative preference, ranking also for priority as to capital, and £17,500 in ordinary, and the whole 
amount has been paid up. There is also 4 per cent. mortgage debenture stock for £25,000, with 
nterest payable February 1 and August 1, and the principal repayable at any time, at the company’s 
option, at 105 per cent. At January 31, 1923, there was a bank overdraft of £3,057. 

The accounts are made up annually to January 31, and submitted in June. For the five years to 
1913-14 only the preference dividend was paid; for 1914-15 only interest charges were met; and in 
respect of 1915-16 one year’s preference dividend was paid. In May, 1916, and January and May, 
1917, one year’s preference dividend was paid each time (thus clearing off arrears), and 5 per cent. 
was paid on the ordinary shares for the year 1916-17; for 1917-18 and 1918-19 the ordinary shares 
again received 5 per cent. each time; for 1919-20 and 1920-21 only the preference dividend was 
paid; for two years to 1922-23, 5 on ordinary. Carried forward, £4,908, after reducing goodwill 
from £14,000 to £13,000. 

Voting power, one vote for every 10 shares up to 50, one vote for every 50 beyond up to 1,000, and 
one vote for every 100 beyond. Director’s qualification, 1,000 preference or 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d; debenture stock is transferable in multiples of £5. Telegraphic 
address, Metallifacture, Padd, London. Telephone number, 3435 Paddington. 


a“ 
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J, W. Wheelwright and Son, Limited.—Directors;. J. R. H. Wheelwright.and D. G. Wheel- 
wright. Ofice: Rishworth Mills, Rishworth, near Halifax.—The company was registered August 
1, 1907, to acquire the undertaking of a private company of the same name, carrying on the 
business of cotton spinners and doublers, &c. The authorised capital is £65,000 in shares of £10, 
of which £60,000 has been subscribed and called up. There are also debentures for £40,000, on 
which interest has been paid to date. Reports are not obtainable, but this information is official. 
Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Wheelwrights, Ripponden. Telephone number, 5, Ripponden. 


J. Wippell and Co., Limited.— Directors: J. C. Wippell, E. H. Wippell (Secretary), A. G. 
Wippell, D. H. Wippell, T. G. Gawthorp and W. E. Gawthorp. Office: 55-6, High Street, Exeter. 
London Office: 4 and 5, Duncannon Street, W.C.2.—The company was registered September 27, 1902, 
to acquire the business of clerical outfitters and ecclesiastical art workers of the firm of the same 
name, founded over a century ago. The capital has been increased from time to time, and the 
authorised amount is now £125,000 in shares of £1, £80,000 being 8 (formerly 5) per cent. cumulative 
preference, having a priority also as to capital, and £45,000 ordinary, and £60,049 of the preference 
and £44,000 of the ordinary have been subscribed and called up. It is provided that the company 
is precluded from creating any debentures, debenture stock or other securities containing or secured 
by charge or mortgage of any of the company’s property or rights without the sanction of two- 
thirds of the preference shareholders. 

The accounts are made up annually to January 31. For 1915-16 and 1916-17 63 per cent. was 
paid each year; for 1917-18 and 1918-19, 124; for 1919-20, 18; for 1920-21, 10; for 1921-22 23; 
for pera 5. Reserve fund, £6,426. Goodwill, £4,600. Preference dividend paid Jan. 31 and 
July 31. 

Voting power, one vote for each ordinary share, but preference shareholders have no voting rights. 
Director’s qualification, 500 shares of either class, to be acquired within two months of appointment, 
Transfer form, common ; fee, 2s. 6d. ; the right of transfer of the ordinary shares is subject to certain 
restrictions. Telegraphic addresses—Wippell, Exeter; Wippell, Duncannon St., London. Telephone 
numbers—44, Exeter ; 5263 Gerrard. 


Jabez Johnson, Hodgkinson and Pearson, Limited.—Directors : Sir J. E. Johnson-Ferguson, Bart, 
(Chairman), W. J. Pearson (Vice-Chairman and Managing Director), N. N. Holden, Maj. E. A. J. 
Johnson-Ferguson, W. P. Kinsman, J. W. Shelmerdine and R. M. Simpson... Secretary: J. N. 
Ogden, F.C.1.S. Office: 105-7, Portland Street, Manchester.—-The company was registered January 9, 
1892, to acquire the businesses of Messrs. Jabez Johnson and Co., Messrs. George Hodgkinson and Sons, 
and Messrs. Thomas Pearson and Son, manufacturers of cotton, woollen and linen quilts, cotton 
blankets, &c. In October, 1913, a special bonus of £210s. per then ordinary share was declared and 
capitalised, making the ordinary shares fully paid; in July, 1917, 80,000 deferred ordinary shares of 
£1 were created, and issued fully paid to the then ordinary shareholders (representing a bonus of 100 
per cent.), payment for which was provided from the reserve fund, while the ordinary shares were | 
then converted into 10 per cent. non-cumulative preferred ordinary shares ; and in August, 1920, 80,000 
additional preference, 80,000 additional preferred ordinary and 80,000 additional deferred ordinary 
shares of £1 were created; the preference dividend was increased as from August 1, 1920, to 74 per 
cent. ; and each then preference and preferred ordinary share of £10 was subdivided into ten shares of 
£1. Subsequently a reserve fund of £80,000 was capitalised and applied in payment of a bonus to the 
preferred ordinary and deferred ordinary shareholders in the proportion of one new share of £1 for 
every two shares held. 

The authorised capital is now £480,000 in shares of £1, £160,000 being in 73 (formerly 6) per cent. 
cumulative preference shares of £1, having a priority also as to capital without further participation, 
£160,000 in 10 per cent. non-cumulative preferred ordinary shares of £1, having priority as to capital 
over the deferred, with further participation, after repayment of the deferred ordinary shares, and 
£160,000 in deferred ordinary shares of £1, and £80,000 of the preference, £120,000 of the preferred 
ordinary and £120,000 of the deferred ordinary have been issued and called up. 

The accounts are made up annually to July 31, and submitted in October. For the year to July 31, 1909, 
7 per cent. was paid ; for 1909-10, 9; for 1910-11, 10; for 1911-12, 1912-18 and 1913-14, 12 each year, 
with in respect of 1912-18 a special bonus of £2 10s. per ordinary share, which was capitalised as 
above; for 1914-15, 14; and for 1915-16, 224; for 1916-17 the preferred ordinary shares received 
10 per cent., and the deferred ordinary 123 per cent., the latter having been issued in July, 1917, as 
stated above; for 1917-18 and 1918-19 the deferred ordinary received 17$ per cent.; for 1919-20, 
20, while in August, 1920, a bonus equivalent to 50 per cent. was paid in preferred ordinary and 
deferred ordinary shares to the preferred ordinary and deferred ordinary shareholders, by capitalising 
a reserve fund ; for 1920-21 only the dividends on the preference and preferred ordinary shares were 
paid (the final distribution of 5 per cent, on the preferred ordinary shares having been paid in October, 
1922) ; for 1921-22 10 per cent. was paid on deferred ordinary shares ; for 1922-23, 15 (including 5interim 
in April). Fire and accident insurance fund, £10,000; reserve fund, £10,000 ; carried forward, £26,520, 
subject to directors’ remuneration, The preference and preferred ordinary dividends are usually 
payable in April and October. 

Voting power, one vote for each preference and preferred ordinary share, and one vote for every 
10 deferred ordinary shares; preference shares only have voting rights in special cases. Director’s 
qualification, £1,000 in shares of any class, but’ a director may act before acquiring his qualification. 
Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Quilts, Manchester, Telephone 
numbers, 411, 2 lines (Central), Manchester. Quoted at Manchester. Latest prices—preference, 
14; preferred ordinary, 13; deferred ordinary, 1,°;. 


Jackson and Steeple (1919), Limited.—Dzrectors ; Jas. Cadman (Chairman), A. Newton (Joint 
Managing Director), F. W. Carder, J. Smith (Joint, Managing Director), Sir J. Cadman, K.C.M.G., 
Maj. G. C. Neilson and J, Lawton. Secretary: T. H. Morris, A.C.A. Registered Office: 77, Fountain 
Street, Manchester.—The company was registered December 17, 1919, to acquire the business of a 
company of almost similar title (registered March 2, 1901), cotton spinners and weavers. The 
authorised capital is £350,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1920 
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10 per cent. was paid ; and for 1921 and 1922, nil. Carried forward, £7,112, against £7,320 brought 
down. Voting power, one vote for each share. Director’s qualification, £1,000. ‘Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1166 (City), Manchester. Latest price, 8s. 


Jackson Street Spinning Company, Limited.—Office: 6, St. James’s Square, Manchester.— 
Controlling interest held by Fine Cotton Spinners & Doublers’ Association, Ltd. 


Jacksons, Limited.—Directors: Sir T. Rowbotham, E. Lewis, D. Pennington, S. R. Jackson and 
A. S. Kershaw (alsoSecretary). Office: Victoria Works, Howard Street, Stockport.—The company was 
registered May 28, 1920, in reconstruction of a company of similar name, with an increased capital. 
The authorised capital is £1,000,000 in shares of £1, £593,545 being 74 per cent. cumulative preference, 
having priority also as to capital, £6,455 preferred ordinary and £400,000 ordinary, and £240,212 of 
the preference, all the preferred ordinary and £361,480 of the ordinary have been issued and paid up. 

The accounts are made up annually to March 31. and submitted in April or May. No report 
has yet been received, but this notice has been officially revised. The preference dividend is 
payable January 1 and July 1. Voting power, preference shares only carry votes if their rights 
are affected. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee. 2s. 6d. 
Telegraphic addresses—Famous, Stockport; Hats, Leeds. Telephone numbers—2482 and 2745 (two 
lines), Stockport ; 21883, Leeds. 

Jackson’s Stores, Limited.—Directors: J. S. Holmes (Chairman), Sir A. Mitchelson, Bart. 
(Deputy-Chairman), F. S. Jackson (Managing Director), P. S. Jackson, W. 8. Jackson, H. M. 
Ingledew and J, Woolf. Secretary: H. F. Barratt. Office: Woodhouse Street, Leeds.—The company 
was registered November 15, 1895, to take over the business of house furnisher, outfitter, furniture 
maker, &c., of Mr. J. T. Jackson. A substantial holding has been acquired by the Wharncliffe 
Silkstone Colliery Company, Limited. 

The authorised capital is now £200,000—£80,000 in 6 per cent. cumulative preference shares of 
£10, ranking also for a priority as to capital, and £120,000 in ordinary shares of 2s., and the whole 
amount has been subscribed and paid up, the 40,000 original £1 ordinary shares having been taken by 
the vendor. In April, 1919, £80,000 additional ordinary capital, in shares of 2s. each, was created 
and issued as a bonus to the ordinary shareholders in the proportion of two bonus shares for every 
share held, and the then £1 ordinary shares were subdivided into 2s. shares. There is also 44 per 
cent. first mortgage debenture stock for £60,000, issued in November, 1899, at par; the interest dates 
are June 1 and December 1, and the principal is repayable at the option of the company at 105 per 
cent. (now) at any time, on six months’ notice, while in the event of the stock becoming repayable 
owing to the voluntary winding up of the company it will also be redeemable at 105 per cent. 
(Trustees, Sir G. J. Cockburn and T. P. Crosland.) 

Accounts to March 31, submitted (London) July. Dividends—year to June 1, 1909, 74 per cent. ; 
three years to 1911-12, 10 each year ; 1912-13, 15; 1913-14, 74; two years to 1915-16, 10; 1916-17, 124 ; 
1917-18, 10, plus in April, 1919, share bonus of 200; 1918-19, 20; 1919-20, 25 ; 1920-21, 20% ; 1921-22, 
162; ten months to March 31, 1923, 5 per cent. p.a. Reserve fund, £11,000; carried forward, £1,646. 
Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts and 
multiples of £10. Telephone number, 25695, Leeds. Quoted at Leeds. Latest prices—preference, 7 ; 
debenture stock, 654. 

Jaffa Oilfields, Limited.— Directors: A. H. Bonnard, T. McClure, Capt. W. F. Annesley. Secre- 
tary: A. H. Browne, Office: 15, Copthall Avenue, E.C.2. (Telegrams—Nuttalite, London ; tele- 
phone—London Wall 1415.) 

In May, 1923, name was changed to New Suvoroff Oilfields, Limited. 

Registered Jan. 17, 1913, and subsequently acquired Suvoroff Taman Oilfields, Ltd., registered 
July 7, 1911, to acquire 270 acres of oil bearing lands in Taman-Anapa, Russia, oil lands in India, and 
oil rights over 2,000 acres in Java. 

Authorised capital £150,000, shares of 5s, ; issued £72,841 10s. ; paid up, £65,967 17s. 6d. (4s. 9d. 
pert share), shareholders in Suvoroff Taman Oilfields receiving four shares (credited 3s. 9d. paid) for 
each £1 share held. 

Accounts to Sept. 30, submitted Oct. Oil survey work is proceeding on Indian property. 

Voting, one vote per share. Director’s qualification, 500shares. Transfer form, common ; fee, 2s. 6d. 


Jahncke, Limited,— Directors: G. W. Paton (Chairman), P, E. Beachcroft, A. Burch, and F. G. 
Shorthouse (Managing Director). Secretary: H. S. Hope. Office: 2438, Winchester House, E.0.2.— 
The company was registered August 9, 1893, to take over a business of metallic box manufacturers. 
The authorised capital is £50,000 in shares of £1, £20,000 being preference and £30,000 ordinary, but 
only £20,007 has been issued in ordinary shares, all called up. There are also—6 per cent. prior lien 
debentures of £50 each for £12,000, issued in 1912; first mortgage A debentures of £52 10s. each 
for £17,850, ‘‘ bearing interest at £6 per £105”; and B6 per cent. debenture stock for £13,750. 

Accounts to Dec. 31, submitted February. No share dividend yet. In respect of 1915 interest on 
the prior lien and A debentures was paid, but nothing on the B debenture stock; in respect of 
the five years to 1920 interest on the prior lien and A debentures was met and a year’s interest 
each time on the B debenture stock; in respect of 1921 only interest on the prior lien and A deben- 
tures was met; and in respect of 1922, after providing for interest on the prior lien and A debentures, 
and a year’s interest on the B debenture stock, there was a profit of £2,442, out of which £1,314 
was placed to reserve, increasing that item to £15,000, leaving £1,128 to be carried forward. Goodwill 
not separately stated. 

Voting power, one vote for every 10 shares, Director’s qualification, £200 in shares. Transfer 
form, common; fee, 2s. 6d.; debenture stock is transferable in any amount. Telegraphic address, 
McAuliffe, London. Telephone number, 718 (two lines) London Wall. 


James Akroyd and Son, Limited.— Directors: T. Hoyle (Secretary), Emily Hoyle and M. Walker. 
Office : Copley Mills, near Halifax.—The company was registered July 5, 1883, to acquire the business 
of the company of the same name (registered December 14, 1871), as worsted spinners and manufac- 
turers, and on June 30, 1893, re-registration was effected in connection with a reduction of the 
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capital, The authorised capital is £60,000 in shares of £10, all of which has been issued and 
called up. No further information is obtainable from the company, which is a private one, but this 
notice was last year officially revised, Voting power, one vote for each share. Director’s qualifica- 
tion, 50 shares. Transfer form, common ; fee, 2s. 6d. 


James and Fredk. Howard, Limited,—Dvirectors: G. Howard, M.A., J.P., D.L. (President), 
G. E. Rowland (Chairman), J. Howard Howard, J. Harold Howard, James Howard, F. W. Nichols, 
T. H. Harvey, B. G. Shorten. Office : Bedford.—Kntire share capital held by Agricultural & General 
Engineers, Ltd. 


James and M. S. Sharp and Co., Limited.—Office : Orchard Dye Works, Heckmondwike.—Branch 
of Bradford Dyers’ Association, Ltd. 


James and Thomas Alexander, Limited.—Over 90 per cent. of capital held by Fred W. Millington 
(1920), Ltd. 


James and Wainwright Bellhouse, Limited.—Office: 6, St. James’s Square, Manchester.—Con- 
trolled by Fine Cotion Spinners & Doublers’ Association, Ltd. 


James Backhouse and Son, Limited.—Undertaking acquired by Backhouse Nurseries (York), 
Ltd., which see. 


James Black and Co., Limited.— Directors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Sceretury: J. E. Clement. Office: 4, St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


James Brown and Co., Limited.—Directors: T. W. H. McDougal (Chairman), Maj. Wm. 
Jardine (Managing Director), J. L. Jardine, I. T. Nelson, C. H. Urmston and E. McD, Jardine, 
Secretary: J. W. Wright. Office: Esk Mills, Penicuik.—The company was registered May 9, 1898, to 
take over the business of papermakers of a private company of the same name. The authorised capital 
is £220,000 in shares of £10, £140,000 being 5 per cent. cumulative preference, having a priority also 
as to capital, and £80,000 ordinary, and the entire capital has been subseribed and called up. The 
accounts are made up to March 31 and September 30, but are issued only to shareholders. The 
preference dividend is paid June 1 and December 1 (paid to date), but the result to the ordinary 
shareholders is not allowed to transpire; this information, however, is official. Voting power, one 
vote for every ordinary share. Director’s qualification, 50 shares of either class, held three months 
prior to election. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brown, Penicuik. 
Telephone number, 2, Penicuik. The preference shares are quoted at Edinburgh. Latest price, 74. 


James Brown, of Chisworth, Limited.—Officc: 15, Palace Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


James Budgett and Son, Limited.—Directors: H. M. Budgett, W. J. Martin, F.C.1.8. 
(Secretary), and J. H. Worters. Office: 2, 3 and 4, Idol Lane, E.0.3.—The company was regis- 
tered January 29, 1886, to acquire the business of the firm of this name, as wholesale dealers in sugar 
and dried fruits. The authorised capital is £200,000 in shares of £100, all of which has been issued 
and paid up in full. Further information is not obtainable, but this is official. Telegraphic address, 
James Budgett, Bilgate, London. Telephone number, 2567 Royal. 


James Burnand Co,, Limited.— Directors : J. B. Mercer (Chairman and Managing Director), J. L. C. 
Mercer, H. Morgan, J. Murray, M. H. Lacy and J. OC. Akerman. Secretary: G. F. Lavington. 
Registered Office: 33, Hatton Garden, E.C.1.—The company was registered December 24, 1891, to 
acquire the business of bookbinders carried on by the firm of the same name. The authorised capital 
is £375,000 in shares of £1, £50,000 being in 5 per cent. cumulative preference, £175,000 in 8 per cent. 
cumulative participating preference and £150,000 in ordinary, and £46,000 of the 5 per cent. preference 
and £127,600 of the ordinary have been issued and fully paid up. There are also—6 per cent. first 
mortgage debentures for £71,000 ; and mortgages for £93,766. Interest charges have been paid to date. 
The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share of either class, Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Collating, Smith, London. Telephone numbers— 
2930, 2931 and 2932 Holborn; 3, Esher. 


James Burt-Marshall, Limited.—Office: Luncarty Bleachfield, near Perth,—Controlled by 
Bleachers’ Association, Ltd. 


James Burton and Sons, Limited.— Directors: A. Young, W. H. Heywood, A. J. Brown, A. E. 
Harrison, H. Ivers, R. Walker and J. Prenton. Secretary: T. B. Jones. Office: 6, Southgate, 
Manchester. 

The company was registered April 9, 1920, to acquire the business of a firm of the same name, 
cotton spinners and manufacturers and shippers, whose business was first established in 1784... The 
company owns the Atherton, Lodge, West Field and Ficld mills, and a weaving shed, equipped with 
83,856 mule spindles, 2,360 throstle spindles, 1,080 ring spindles and 649 looms, and manufactures 
yarns, shirtings, long cloths, lawns, calicoes and fine cambrics. 

The authorised capital is £600,000, of which £300,000 has been paid up, together with a total 
authorised of £300,000 debenture stock. 
£300,000 Share capital paid up, being 10s. per share on 600,000 shares of £1, the total authorised. 
£300,000 Seven per cent. first mortgage debenture stock, issued in June, 1922 (and since), at 96 part 

of a total authorised of £300,000, with interest payable January 1 and July 1, and the 
principal repayable by means of a sinking fund commencing in 1925, sufficient to provide 
for the repayment of the whole issue by 1955 by annual drawings at 102 or by purchase 
at ov under that price, the company, however, reserving the right to redeem the stock 
after 1928 at 102 on six months’ notice. The stock is secured by trust deed (trustees, 
Sir Charles Davidson and the Northern and Southern Investment Corporation, Limited) 
by a specific first mortgage on the land, buildings, fixed plant and machinery and uncalled 
capital, and by a general floating charge on the undertaking and all other assets of the 
company, which may create further debenture stock for a nominal amount not exceeding 


2584 THE STOCK EXCHANGE YEAR-BOOK. 


in the aggregate a sum equivalent to one-half the value of any further fixed assets vested 
in the trustees, but is precluded from creating any other mortgages or charges upon the 
assets included in the floating charge securing this stock ranking in priority to or pavi 
passu with such charge, except to secure advances from bankers in the ordinary course of 
business. In the prospectus of the present issue it was stated that the company had 
taken out a replacement policy in respect of its properties in the amount of £750,000. 


No accounts have yet been received, but this notice has been officially revised. The prospectus 
advertising the debenture stock, dated June 24, 1922, stated the profits, before providing for taxation, 
interest charges, depreciation and directors’ fees, to have been £27,488 in 1917; £53,083 in 1918; 
£52,283 in 1919; and £6,767 in the year to February 28, 1922, with a loss of £19,048 for the fourteen 
months to February, 1921. A dividend of 20 per cent. was paid in June, 1920. 

Voting power, one vote for every share, Director’s qualification, 4,000 shares, Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Telegraphic 
address, Rimmon, Manchester. Telephone number, 376 (City), Manchester. 


James Carmichael (Contractors), Limited.—Dzirectors: Sir J. Carmichael (Permanent Governing 
Director), T. E. Clarke, J. A. Bonds, F. J. Wheatland, T. Greenwood (also Secretary), H. B. Kerr. 
Office: 331, Trinity Road, Wandsworth, 8.W.18.—The company was registered May 12, 1921, 
to take over the business of a builder and contractor carried on by Sir James Carmichael. The 
authorised capital is £130,000 in shares of £1, £50,000 being 10 per cent. preference and £80,000 
ordinary, and to May 26, 1921, all the preference and £30,000 of the ordinary had been allotted and 
fully called up. 

The company being a private one, further information is not obtainable. Telegraphic address, 
Device, London. Telephone number, 1245 (three lines) Battersea. 


James Cartland and 5on, Limited.—Directors: J. H. Cartland (Chairman), C. Y. Hopkins 
(Managing Director), G. W. Hawker. Secretary: A. J. Barratt. Office: Great Western Brassfoundry, 
Constitution Hill, Birmingham. 

Registered March 17, 1899, to take over business of brassfounders of firm of same name. The 
authorised capital is now £169,700, £100,000 being in 5 per cent. cumulative preference shares of £5, 
and £69,700 in ordinary shares of £1, and £75,000 of the preference and £20,883 of the ordinary have 
been subscribed and paid up. The preference shares have a priority as to capital, and in the 
event of a voluntary liquidation for reconstruction or amalgamation they are to be paid off at £6 5s. 
per share. There are also 4 per cent. first mortgage debenture bonds oi £100 each for £35,500 (part of 
£50,000 issued), secured by a mortgage on the freehold and leasehold property, with interest payable 
January 1 and July 1; the bonds are redeemable, on six months’ notice, at the option of the company 
(now) at any time, at 105 per cent., while they are to be redeemed at a like rate in the event of a 
voluntary winding-up for reconstruction or amalgamation. 

The accounts are made up annually to December 31, and submitted in April. For 1912, 1913, 
1914, 1915 and 1916 5 per cent. was paid on the ordinary shares each time; for 1917, 10; for 1918 and 
1919, 5; for 1920 and 1921, 74; for 1922, preference only (the dividends for 1916 and 1917 were paid free 
of tax). Carried forward, £7,424. Goodwill, patents and trade marks, £17,548. Preference dividend 
paid half-yearly. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders 
only vote on certain questions. Director’s qualification, 100 ordinary or preference shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Cartlands, Birmingham and London. Telephone 
number, 1455 (Central), Birmingham. Quoted at Birmingham. Latest prices—preference, 23 ; 
debentures, 584. 


James Clay and Co., Limited.—Directors: OC. E. Shaw, H. Shaw, P. Blackburn. Secretary : 
F, Boardall, F.C.1.S. Office: Luddendenfoot 8.O., Yorkshire. 

Registered with a largely increased capital November 10, 1920, to acquire the business of a 
company of the same name (registered July 20, 1897), to take over the business of Mr. J. Clay, 
woollen cloth manufacturer, 

The authorised capital is £250,000 in shares of £1, £50,000 being 74 per cent. cumulative preference, 
ranking also for priority as to capital, and £200,000 ordinary, all of which has been issued and paid 
up, including 50,000 preference shares allotted to shareholders in the old company. There is also 
debenture stock for £30,000. 


The accounts are made up annually to March 81. Preference dividend has been paid to June - 
30, 1921. Reports are not published, but this information is official. Voting power, one 
vote for each share, preference or ordinary. Director’s qualification, one ordinary share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Clay, Luddendenfoot. Telephone numbers, 66 
and 67 Luddendenfoot (Private Branch exchange). Quoted at Halitax. Latest prices—preference, 
7s. 6d. ; debenture stock, 674. 


James Cleland, Limited.—Ojice: Bleach Works, Darvel, Ayrshire.—Controlled by Bleachers’ 
Association, Ltd. 


James Clews and Sons, Limited.—Controlled by Evered & Co., Ltd. 


James Colmer, Limited.—Directors: J. H. Colmer (Chairman, a Managing Director and 
Secretary), L. Smart (a Managing Director) and W. Walker (a Managing Director). Office: 9, Union 
Street, Bathb.—The company was registered October 18, 1889, to take over the business of silk mercers, 
&c., of the firm of the same name. The authorised capital is £90,000 in shares of £1, £50,000 being 6 
per cent. cumulative preference, with a priority as to capital, and £40,000 ordinary, and £36,000 
preference and £37,800 ordinary have been issued and paid up. There is also a loan of £4,800. 

The accounts are made up annually to about the third week of January, and submitted in 
March. For the nineteen years to 1912-13 the dividend was 12 per cent. per annum; for the 
ten years to 1922-23, 124, including bonus of 24 each time— dividends and bonuses 1919-20 and 1920-21 
free of tax, Reserve fund, £15,000; equalisation of dividends account, £8,000 :investments, deprecia- 
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tion reserve, £5,549; carried forward, £2,017. Interim dividend 1923-24 5 percent. in Oct. Preference 
dividend paid Feb. 1 and Aug. 1. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Colmer, Bath. Tele- 
phone number, 120, Bath. Quotedat Bristol. Latest prices—ordinary, 29s. 9d. ; preference, 16s. 9d. 


James Cottle, Limited.— Directors : C. KE, Cottier (Chairman), C. E. Davies, G. Harvey, F. Hutter and 
A. R. Stephenson. Secretary: A. G. Nisbet. Registered Office and Works: 11, Argyle Street, Liverpool. 
—The company was registered April 20, 1897, to take over the business of café proprietor, &c., of 
Mr. James Cottle, of Liverpool and Manchester. The authorised capital is £100,000 in shares of £5, 
£65,000 being 5 per cent. cumulative preference, having also a priority as to capital, and £35,000 
ordinary and £50,000 preference have been issued and paid up. In April, 1922, over 99 per 
cent, of the ordinary share capital was acquired by the Aerated Bread Company, Limited. 

At Sept. 29, 1923, there was also a mortgage of £80,000. 

Accounts now to about end of Sept., submitted Dec. Dividends—each of two years to June, 1922, 
10 per cent. ; 18 months to Sept., 1928, 20, plus special bonus of about 142 from undivided profits. 
Reserve and contingency fund, £10,000; carried forward, £3,047. Goodwill not separately stated. 
Preference dividend payable May 1 and Nov. 1. 

Voting power, one vote for each ordinary share ; preference shareholders are not entitled to vote. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone 
number, 4075 (Royal) (3 lines), Liverpool. ‘ 


James Cycle Company, Limited.— Directors: T. W. Badgery (Chairman), M. S. Arter, A. D. 
Arter (also Secretary), G. 8S. Arter and F. A. Kimberley. Office: Gough Road, Greet, Birming- 
ham.—The company was registered May 22, 1897, to take over the business of Mr. Henry William 
James. The authorised capital is £50,000 in shares of £1, all of which has been subscribed and 
called up. The accounts are now made up annually to August 31, and those for 1919-20 were 
submitted in June, 1921. For 1904-5 25 per cent. was paid; for the ten years to 1914-15 there 
was no distribution; for each of the four years to 1918-19 10 per cent. was paid; and for 1919-20, 5 
(free of income tax). Carried forward, £31,989, after writing off £57,111 to loss on trading and invest- 
ments realised, Later accounts have not yet been issued, but this notice has been officially 
revised ; in the directors’ report submitted in September, 1922, it was stated, ‘‘ At the end of August, 
1920, the works were partly destroyed by fire, and very little output could be obtained in 1921.” 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Bicycles, Birmingham. Telephone number, 129, Victoria, 
Birmingham, Quoted at Birmingham. Latest price, 16s. 


James Deakin and Sons, Limited.— Directors: W. P. Deakin (Chairman), A. Deakin (Managing 
Director and Secretary), J. Deakin and G. 8. Greening. Office: Sidney Works, Matilda Street, 
Sheffield. —The company was registered May 27, 1897, to acquire the business of electro-plate and 
cutlery manufacturers of the firm of the same name. In 1919, £14,000 of the reserve fund was 
capitalised and applied in paying up £1 per share on the issued shares, making them £5 fully paid, 
and subsequently each share of £5 was divided into five shares of £1 each; in Sept., 1923, further 
£7,000 of reserve capitalised by way of bonus (one new share for ten held). 

The authorised capital is £100,000 in shares of £1, of which £77,000 has been subscribed and 
called up. There is also 44 per cent. first mortgage debenture stock for £50,000, secured by a fixed 
charge on the leasehold premises and the undertaking, with interest payable January 1 and 
July 1, and the principal repayable on six months’ notice, at any time, at the company’s option, at par. 

The accounts are made up annually to January 14, and submitted in February. For 1910-11 8 per 
cent. was paid on the shares; for 1911-12, 1912-13 and 1913-14, 10 each year; for 1914-15, 7; for 
1915-16, 10; for 1916-17 and 1917-18, 124 ; for 1918-19, 15; for 1919-20, 25, including a bonus of 5, 
together with a share bonus of 20 per cent. out of reserve, applied in making the then £5 shares 
fully paid as statedyabove ; for 1920-21 and; 1921-22, 15; and for 1922-23, 10, including an interim 
dividend of 5 per cent. paid in July, 1922 (all free of income tax since 1914-15). In Sept., 1923, 
share bonus of 10 per cent. paid as above. Reserve account (including provision for taxation), £15,529 
(after deducting 1923 share bonus); carried forward, £1,033. The assets inelude goodwill, trade 
marks, &e., £13,210, 

Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Debenture stock is transferable in sums of £10 and multiples. Telegraphic 
address, Sidney, Sheffield. Telephone number, 4460, Sheffield. Quoted at Sheffield. Latest prices— 
ordinary, 29s. ; debenture stock, 623. 


James Drummond and Sons, Limited,—Directors: John Drummond (Chairman), J. Douglas 
Drummond (Secretary) and Norman Baxter. Office: Bradford.—The company was registered June 9, 
1892, to take over the business of the firm of the same name, spinners and manufacturers. The authorised 
capital is £250,000—£100,000 in 4% per cent. non-cumulative preference shares of £10, having priority 
as to capital, and £150,000 in ordinary shares of £100, and £93,600 of the preference capital has been 
subscribed, and £68,000 of the ordinary, all the shares being fully paid. No further information is 
obtainable, but this is official. Voting power, one vote for each ordinary share, but preference shares 
have no voting rights. Director’s qualification, 25 ordinary shares, Transfer form, common; fee, 
23. 6d. Telegraphic address, Drummond, Bradford. Telephone numbers, 4067 and 4068, Bradford. 


James Epps and Co., Limited.—Directors: J. W. Epps (Chairman and Managing Director), 
T. H. Terry, G. W. Perks and J. Epps. Secretary: D. R. Cockram. Ofjice: Holland Street, 
Blackfriars, S.H.1.—The company was registered March 25, 1893, to take over the business of the 
firm of the same name, makers of cocoa, chocolate and confectionery, and manufacturing chemists. 
The authorised capital is now £155,000 in shares of £3 17s. 6d., all of which has been issued 
and paid up. Accounts are not issued, but this information is official. Telegraphic address, Epps, 
Sedist, London. Telephone number, 2380 Hop. 


James Finlay and Co., Limited.—Directors: Sir A. K. Muir, Bart. (Chairman), J. F. Muir, 
J. B. Muir, W. Brown, R. Langford James. Secretary: R. Whitehill, F.C.I.S. Office: 22, West 
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Nile Street, Glasgow.—The company was registered May 27, 1909, to carry on the business of 
merchants, manufacturers, &c., of the firm of the same name, with its interests in other firms, 
carrying on a mercantile business in London, Liverpool, and various places in India and Ceylon. In 
1919, 190,000 additional ordinary shares were created, and the authorised capital is now £2,000,000 
in shares of £10, £500,000 being 6 per cent. cumulative preference shares, having also a priority 
as to capital, and £1,500,000 ordinary, all of which has been issued and paid up. The company being 
a private concern, accounts are not issued, but this information is official. Telegraphic address, 
Mercator, Glasgow. Telephone numbers, 9626 and 3475, Central, Glasgow. 

James Gray and Sons, Limited.—Direcctors: L. B. Lee, UC. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. EK. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


James H, Webb and Co., Limited.— Directors : G. C. King, J.P. (Chairman and Managing Director), 
G. G. Griffith (Secretary), SirS. W. Maddock, Kt., J.P., D.L.,and T. B. Middleton. Office : Corn Market, 
Dublin.—The company was registered March 21, 1876, to take over the business of the firm of the same 
name, as warehousemen, &c. In 1898 £2 per share of £10 was written off and placed to credit of goodwill 
and premises account, and the shares were then subdivided into denominations of £1. The authorised 
capital is £40,000 in shares of £1, all of which has been issued and paid up, and there are deposits for 
£3,855, and a loan for £5,297. 

. The accounts are made up annually to the last Thursday in January, and submitted in February. 
For each of the twelve years to 1909-10 64 per cent. was paid; for the eight years to 1917-18, 5; 
for 1918-19, 53 ; for 1919-20, 74; for 1920-21, 6; and for 1921-22 and 1922-23, nil. In respect of 1922-23 
there was a loss of £2,223, against which were placed £1,168 from reserve (reducing that item. to 
£2,832), and a credit balance of £1,055 brought down. 

Voting power, one vote for every share. JDirector’s qualification, 400 shares. Transfer form, 
common; fee, 2s. 6d. per deed. .Telephone number, 46, Dublin. Quoted at Dublin. Latest 
price, 5s. . 

James Hardcastle and Co., Limited. — Office: 87, Mosley Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 

James Hinks and Son, Limited.—Being wound up. Liquidator: H. A. Sharp, 120, Colmore 
Row, Birmingham. 


James Howell and Co., Limited.—Dvzrectors ; T. F, Howell (Chairman), J. H. Howell (Managing 
Director), F. W. Howell (Assistant Managing Director), F. Fifoot and T. Levy. Secretary: J. 
Fooks. Office: 14, St. Mary Street, Cardiff.—The company was registered as private December 14, 
1909, to acquire the business of drapers, &c., founded by the late J. Howell, and was converted into 
a public undertaking in October, 1920. 

The authorised capital is now £500,000 in shares of £1, £200,000 being 8 per cent. cumulative 
preference, having also priority as regards capital, and £300,000 ordinary, and all the preference and 
£250,000 of the ordinary have been issued and paid up, including 110,000 ordinary shares allotted as 
fully paid in 1918 and 1920 by way of bonus. 

Accounts to Feb. 28, submitted May. Dividends—three years to 1922-23 10 per cent. each year. 
General reserve, £10,758; other reserves, £18,098; carried forward, £6,709. Goodwill, £26,000 ; 
new issue of capital expenses, £7,000. Interim dividend 1923-24 24 per cent. in Nov. Preference 
dividend payable on March 1 and Sept. 1. 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
certain circumstances. Director’s qualification, £100 in ordinary shares. Transfer form, common; 
fee, 2c. 6d. Telegraphic address, Hywel, Cardiff. Telephone number, 3130, Cardiff (6 lines). Quoted 
at Cardiff. Latest prices—ordinary, 22s. 3d. ; preference, 24s. 

James Hoyle, Limited.—Dvzrectors : Sir Eric Campbell Geddes, G.O.B., G.B.E., L. M. Bergin, 
G. du Cros, The Rt. Hon. Lord Dalziel, Sir H. McGowan, K.B.E., Sir W. Guy Granet, G.B.E., 
C. A. Proctor, A. W. Tait, C.B.E., Sir J. George Beharrell, D.8.O. Secretary : A. Cunningham, 
Registered Office: 1, Albany Street, N.W.1. 

The company was registered October 6, 1919, in reconstruction of a company with a similar 
title (registered 1887), carrying on the busmess as cotton spinners and doublers, &c.. at Acre 
Mills, Hebden Bridge. The authorised capital is £275,000 in shares of £1, £100,000 being 7 per cent, 
cumulative preference, having a priority also as to capital,, and £175,000 ordinary, and all the 
preference and £166,042 of the ordinary have been subscribed and paid up. In February, 1920, the 
whole of the capital was acquired by the No. 2 D. R. Cotton Mills, Limited, which is in turn 
controlled by the Dunlop Rubber Company, Limited. Being a private company further information 
is not obtainable, but this is official. Telegraphic address, Acre, Hebden Bridge. Telephone numbers, 
113 and 114, Hebden Bridge. 


James Illingworth, Limited.— Directors; J. R. Illingworth (Chairman), A. W. Abba and J. H. 
Thomas (also Secretary). Office: Aynam Mills, Kendal.—The company was registered September 12, 
1916, as a private company, to acquire the business ot tobacco, cigarette and snuff manufacturer 
and dealer carried on by Mr. James Illingworth, and in April, 1919, was converted into a public 
company. 

In September, 1919, 50,000 additional shares were created, and the authorised capital is now 
£100,000 in shares of £1, £25,000 being preference, £25,000 ordinary, and £50,000 can be issued as 
preference or ordinary, Of the capital £25,000 has been issued in preference and £25,000 in ordinary 
shares and called up. The preference shares rank first for a cumulative dividend of 6 per cent. per 
annum, and, after payment of a non-cumulative dividend of 10 per cent. on the ordinary shares, 
both classes rank pari passu in surplus profits, while in the event of a winding up the preference 
shares have a priority as to capital with further participation in surplus assets. 

The accounts are made up annually to March 51, and usually submitted in June. For 1919-20 the 
dividend was 10 per cent. ; in respect of 1920-21 only six months’ preference dividend was paid (to 
September 30, 1920); and for two years to 1922-23 no dividend was paid on either class of shares. 
Reserve fund, £10,000; carried forward, a debit balance of £45,197, including a deficiency of £33,678 
brought down. The assets include goodwill, £2,000, The preference dividend is usually paid quarterly . 
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Voting power, one vote for each ordinary share, or two preference shares, but the latter are 
entitled to one vote per share if the dividend isinarrear. Director’s qualification, 100 shares of either 
class, to be acquired within two months from date of publication. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Illingworths, Kendal. Telephone number, 6, Kendal. 


James Keiller and Son, Limited.—Directors: J. Boyd (Chairman), R. J. Boyd (Managing 
Director), E. W. Meredith, G. Bonar, C. 8. Martin, T. G. Blackwell, C. W. Meredith and Sir James 
Stephenson. Secretary: 8. Haughton, Office: 9, Albert Square, Dundee.—The company was 
registered August 31, 1893, to acquire the business of confectioners of the firm of the same name. In 
January, 1919, a controlling interest was acquired by Crosse and Blackwell (Manufacturing Company), 
Limited, which in turn is controlled by Crosse and Blackwell, Limited. The authorised capital is 
now £400,000 in shares of £10, £150,000 being ordinary and £250,000 5 per cent. cumulative 
preference, the latter ranking also for priority as to capital, and £120,000 of ordinary and £224,400 
ot preference have been issued and called up. The preference dividend is paid to date. No further 
information is obtainable, but this is official. Voting power, one vote for each ordinary share, the 
preference shares having no voting rights. Director’s qualification, one ordinary share. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, Keiller, Dundee. Telephone numbers, 
63 and 64, Dundee. The preference shares are quoted at Dundee. Latest price, 63. 


James Keith and Blackman Company, Limited.—Directors: T. W. Alsop (Chairman), T. B. 
Callard, A. Collinson (Manager), G. F. Herron, G. Keith (Managing Director), J. W. Hampsheir 
(also Secretary) and C. Tuson (also Chief Electrical Engineer). Office : 27, Farringdon Avenue, E.0.4.— 
The company was registered July 10, 1890, as the Blackman Ventilating Company, Limited, and 
in 1901, in connection with the amalgamation of the business with that of Mr. James Keith, 
heating engineer, &c., of London and Arbroath, the name was changed as above. In January, 1919, 
120,000 new ordinary shares were created, and the authorised capital is now £250,000 in shares of £1, 
£50,000 being in 54 per cent. cumulative preference, having also a priority as to capital, and £200,000 
in ordinary shares, and £38,403 of preference and all the ordinary have been subscribed and. paid 
up, including 80,000 ordinary shares issued share for share to the ordinary shareholders in February, 
1920, by way of bonus out of the reserve fund, and 40,000 ordinary shares issued at par in April, 1920. 
There are also—44 per cent. mertgage debentures for £27,765, secured by a specific charge on the lease- 
hold property in England and the freehold and heritable property in Scotland, with interest payable 
May 15 and November 11, and the principal repayable five, seven, or ten years from date of issue, or 
renewable at holders’ option ; and 43 per cent. terminable second debentures for £3,150, secured by trust 
deed as a specific charge on certain freehold and leasehold heritable properties securing the first 
debentures, with interest payable May 15 and November 11, and the principal repayable at par at the 
expiration of three, five, seven or ten years at the holders’ option. 

The accounts are now made up annually to March 31, and submitted about June. For 1909-10 
the ordinary got 5 per cent. ; for 1910-11, 6; for 1911-12, 8; for each of the five years to 1916-17, 
10; for 1917-18, 15; and for 1918-19, 20, including a bonus of 10 per cent., while in February, 1920, 
a bonus equivalent to 100 per cent, was paid in shares out of the reserve fund, making the capital as 
stated above; for 1919-20 20 per cent. was paid on a capital of £160,000; for 1920-21, 15, the 40,000 
shares issued in April, 1920, receiving a proportionate rate; for two years to 1922-23, 74 (free of 
tax). General reserve, £35,000; special reserve for excess profits duty, £1,791; carried forward, 
£6,120. Preference dividend is payable in April and Oct. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 shares, 
ordinary or preference. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, James 
Keith, Telew, London. Telephone number, 6194 Holborn. Latest price of ordinary, 22s, 9d. 


James Kershaw and Co., Limited.— Directors: A. R. Clegg (Chairman), J. Buckley and G. W. 
Hobson. Secretary: H. Shaw. Office: Guide Mills, Ashton-under-Lyne.—The company was 
registered May 28, 1897, to take over a cotton-spinning and doubling business. The authorised 
capital is £60,000 in shares of £5, of which £52,465 has been subscribed and called up. Being a private 
company, reports are not obtainable, but this information is official. Telegraphic address, Kershaws, 
Ashton-under-Lyne. Telephone number, 169, Ashton-under-Lyne. 


James Lyne Hancock, Limited.— Directors: Sir C. I. Thomas, G.C.B. (Chairman), J. H. Nunn 
and J. A. M. Stephens. Sccretary: A. Varnam. Office: 266, Goswell Road, E.C.1.—The com- 
pany was registered July 19, 1912, to acquire as from January 1, 1912, the business of vulcanised 
rubber manufacturers carried on under a similar title. 

The authorised capital is £120,000 in shares of £1, half being in ordinary shares, and half in 6 pe 
cent, cumulative preference (and participating) shares; after payment of the fixed 6 per cent. on the 
preference shares the ordinary rank for non-cumulative dividends up to 8 per cent. per annum, surplus 
profits to be divided rateably amongst the shares of both classes, but so that the total amount of dividend 
payable on the preference shares shall not exceed in any year 10 per cent. per annum ; the preference 
shares have also a priority as to capital. Of the ordinary shares £40,000 has been subscribed and called 
up, including £30,000 allotted to the vendor in part payment of the purchase consideration, and all of 
the preference capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. For 1912 and 1918 
6 per cent. per annum was paid on the ordinary shares ; for 1914, 5; for 1915, 7 ; for 1916, 1917, 1918 
and 1919, 8; for 1920, 7; for 1921, 5; for 1922, 7. Reserve, £3,000; carried forward, £3,707. 
Goodwill, trade marks, &c., £8,405. Preference dividend payable on April 10 and Oct. 10. 

Voting power, one vote for every share of either class. Director’s qualification, 250 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ‘Telegraphic address, Masticator, Barb, London. Telephone 
numbers, 4410 and 4411 Clerkenwell. The preference shares are quoted in the official list’; latest 


price, }4. 
James McHaffie and Son, Limited.—Office: 2, Mount Street, Manchester. Works: Neilston, 
near Glasgow.—Controlled by Bleachers’ Association, Ltd. 
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James Marsden and Sons, Limited.—Ofice: 6, St. James’s Square, Manchester.—Controlled 
by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


James Mason and Son, Limited.—Dircctors: R. Dougall, Hon. R. A. Handeock, F. Taylor, 
Rt. Hon. Lord Teynham. Secretary ; H. Wates. Office: Bilbao House, New Broad Street, E.C.2. 

Registered March 23, 1923; underwriters, financiers, merchants, &c. 

Authorised capital £100,000, shares £1 ; subscribed and paid up £2,500. 

Voting, one vote per share. Director’s qualification, none specified. Transfer form, common ; 
fee, 25. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


James Mills and Co., Limited.— Directors: L. B. Lee, 'C. Heape, C. Roberts, J. Hamer, F, 
Hewit, G. L. Bolden, ©. ©. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


James Milne and Son, Limited.—Directors: Sir J. Cowan, Kt. (Chairman), W. Annan (Vice- 
Chairman), W. C. Dickson, W. D. Helps and J. McIntyre. Secretary: G. R. Henderson. Office: 
Milton’ House Works, Kdinburgh.—The company was registered May 3, 1899, to take over the 
business of engineers, &c., of a private company of the same name, registered March 24, 1892, 
and in July, 1920, the business of Beddies, Limited, was acquired. In July, 1918, £4 per £5 ordinary 
share and £2 10s. per £10 5 per cent. cumulative preference share were written off depreciation of 
goodwill, &c., and the shares consolidated into one class of £1 each, the arrears of dividend on the 
preference shares, amounting to £48,750, being at the same time cancelled, together with a debit 
balance as at September 30, 1917, of £22,199, and early in 1921 15,000 additional shares were created. 
The authorised capital is £100,000 in shares of £1, of which £90,580 has been issued and paid up. 

The accounts are made up annually to September 30, and submitted in February. In July, 1918, 
the arrears of dividend on the preference shares were cancelled, and a debit balance as at September 
30, 1917, of £22,219 was also extinguished in the reduction of capital, as stated above. In respect of 
1917-18 a dividend of 74 per cent. was paid; for 1918-19 and 1919-20, 10 each year (free of income 
tax); and for 1920-21 and 1921-22, nil. In respect of 1921-22 there was a loss on trading, after 
providing for depreciation, of £4,533, against which were placed £1,812, the credit balance brought 
down, and £2,721 transferred from the reserve fund (redu:ing that item to £7,279). 

Voting power, one vote for every share. Director’s qualification, 100 shares. .Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Milne, Edinburgh ; Milne, Leeds. Telephone number, 
4892, Edinburgh. The ordinary shares are quoted at Edinburgh. Latest price, 10s. 


James Parsons, Limited.—Directors: J. Parsons (Chairman and Managing Director), A. EH. Beck, 
N. J. Parsons and W. Perrins. Secretary: T. S. Shields. Office: 90, Smallbrook Street, Birmingham.— 
The company was registered February 18, 1898, to acquire the business of jewellers, pawnbrokers, &c., 
of Mr. James Parsons. The authorised capital is £50,000 in shares of £1, half being 6 per cent. cumulative 
preference, with a priority as to capital, and half ordinary, and £11,875 of preference and £17,217 of 
ordinary have been subscribed and paid up. ! 

There are also—£10,700 5 per cent. first mortgage debentures of £50 each (part of £20,000 author- 
ised), secured by a floating charge on the general undertaking, with interest payable on March 25 and 
September 29, and the principal repayable on six months’ notice, at the option of the company, at any 
time now, at 5 per cent. premium, while in the event of the voluntary winding up of the company, 
for reconstruction or amalgamation, the debentures are to be redeemed at the same price; and 
mortgages for £2,450. 

The accounts are made up annually to February 17, and submitted in June or July. For each of 
the nine years to 1916-17 the ordinary shares received 5 per cent.; for 1917-18, 6; for 1918-19, 8; 
for 1919-20, 6; for 1920-21, 5; for 1921-22 6 months’ preference only; for 1922-23, 18 months’ 
preference (clearing off arrears), and 24} per cent. on ordinary. Capital reserve fund, £773; deprecia- 
tion fund, £4,011; carried forward, £197 (compared with £104). Goodwill, £6,575. Preference 
dividend March 1 and Sept. 1. 

Voting power, one vote for each ordinary share, and one vote for each preference share up to 10 
with one vote for every 50 preference shares beyond. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telphone number, 604 (Midland), Birmingham. 


James Pascall, Limited.— Directors: 8. W. Pascall (Chairman), W. G. Pascall, L. H. Pascall, W. 
T. Clark, A. P. Jones, 8. E. Perkins and G. A. Wilbraham (also Secretary). Office: 100, Blackfriars 
Road, 8.E.1. Registrars: Martin Farlow and Co., 50, Gresham Street, E.C.2.—The company 
was registered June 14, 1898, to acquire the business of wholesale and export manufacturing 
confectioners and chocolate manufacturers of a firm of the same name. In April, 1920, 250,000 
8 per cent. cumulative (participating) preferred ordinary shares of £1 were created, and at the 
same time £76,083 ot the general reserve was capitalised and applied in payment of a bonus to 
the ordinary shareholders in the proportion of three new ordinary shares for every four held. 

The authorised capital is now £650,000 in shares of £1, £200,000 being in7 per cent. cumulative pre- 
ference, £250,000 in 8 per cent. cumulative (participating) preferred ordinary (the preference and pre- 
ferred ordinary shares having also priority as regards capital in the order named, but without further 
participation), and €200,000 in ordinary; and £149,560 preference, all the preferred ordinary and 
£178,267 ordinary have been subscribed and called up, 100,000 preference shares having been offered for 
subscription at par in May, 1919, while all the preferred ordinary shares were offered for subscription 
at par in May, 1920. After paying the preference dividend, the preferred ordinary rank next for 
cumulative dividends of 8 per cent. per annum, and are further entitled to an extra dividend, not 
exceeding 2 per cent. per annum, at the rate of 4 per cent. for every 1 per cent. above 8 per cent. paid 
on the ordinary shares, There are also 5 per cent. debentures for £25,000, the total authorised, with 
interest payable February 1 and August 1, and the principal repayable July 1, 1925. 

The accounts are made up annually to December 24, and submitted about April. For 1914, 5 per 
cent. was paid on the ordinary shares ; for each of the four years to 1918, 10; and for 1919, 20 (free 
of income tax), while in April, 1920, a bonus equivalent to 75 per cent. was paid in ordinary shares 
out of the general reserve fund. For 1920 no ordinary dividend was paid, the cumulative preference 
shares received 8 per cent. (including 1 per cent. bonus voted at the general meeting in 1920), and 
the preferred ordinary received half a year’s dividend (paid on January 1, 1921); in respect of 192i 


s 
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the dividend on the preference shares for the year to October 31, 1921, and the dividend on the 
preferred ordinary shares for the year to June 30, 1921, was paid; in respect of 1922 preference 
dividend for year to Oct. 31, 1922, and preferred ordinary dividend for the half-year to Dec. 31, 1921, 
were paid. Special reserve for debenture redemption, leasehold and freehold buildings, &c., £45,078 ; 
carried forward, debit of £5,990 (compared with £14,532), after reducing new issue expenses from 
£6,084 to £4,056. Preference dividend payable May 1 and Nov. 1—paid to October 31, 1923, and that 
on the preferred ordinary is usually paid on Jan, 1 and July 1—paid to Dec. 31, 1922. 

Voting power, one vote for each ordinary share; and one vote for every ten preference or 
preferred ordinary shares. Director’s qualification, £200 in shares of any class. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Pascall, Friars, London. Telephone numbers, 6010 
Hop and 5446 City. Latest prices—preference, 17s. 6d. ; preferred ordinary, 22s. 


James Pender and Co., Limited.—Controlling interest held by British Empire Steel Corporation, 
Ltd. 


James Powell and Sons (Whitefriars), Limited.—D¢ircctors; Lt.-Col. R. F. Cottrell, D.S.O. 
(Chairman), F. G. Orme, O.B,E., F.C.LS. (a Managing Director and Secretary), J. H. Gardiner (a 
Managing Director), G. P. Hutchinson (a Managing Director), A. M. Powell, A. C. Powell. Office, 
Showrooms and Studios; 98-100, Wigmore Street, W.1. Works: Whitefriars Glass Works, Weald- 
stone, Middlesex, 

The company was registered May 1, 1919, to acquire the business of afirm of similar title, 
manufacturers of and dealers in stained-glass windows, and mosaics, table glass, scientific glass ware 
and pottery. New works have been erected at Wealdstone. 

The authorised share capita! is now £110,000 (including 10,000 new first preference shares created 
in July, 1922) in shares of £1, £10,000 being 7 per cent. non-cumulative preference, £75,000 7 per cent. 
cumulative participating preference and £25,000 ordinary, and all the first preference, £69,426 of the 
participating preference and all the ordinary have been issued and paid up, including 24,816 participat- 
ing preference and 10,000 ordinary shares allotted credited as fully paid, while the first preference 
shares were offered to the shareholders at par in July, 1922. The first preference shares have priority 
as regards dividend and capital, but without further participation in profits or assets, and the 
participating preference shares rank next for capital and dividend (subject, as to dividend, however, to 
the provisions described belew for the redemption of the debentures), without further participation in 
assets, but when the first mortgage debentures below shall have been paid off the participating preference 
shares shall be entitled, after payment of a dividend of 10 per cent. per annum on the ordinary shares 
and setting aside 10 per cent. of the balance of the net prefits to reserve, to one-sixth of the remaining 
profits up to an amount not exceeding 1 per cent. (non-cumulative), but as long as any of the first 
mortgage debentures below remain outstanding, no dividend in excess of 7 per cent. per annum may 
be paid on any shares in the capital of the company. 

There are also first mortgage debentures for £79,250, and second mortgage debentures for £25,000 
created in July, 1922, all held by the company’s bankers and redeemable in 1932. The first 
debentures carry interest at 4 per cent. above bank rate with a minimum of 5 per cent., and the 
second debentures, 6 per cent., and the company is to set aside annually the sum of £4,000 (repre- 
senting a cumulative first charge on net profits) to be applied in or towards redemption of the first 
mortgage debentures, while after the 7 per cent. non-cumulative dividend on the first preference 
shares shall have been paid in any year, one-half of the residue of such net profits is to be applied in 
or towards redemption of both classes of debentures. Of the first mortgage debentures, £50,000 is 
guaranteed by H.M. Treasury under the Trades Facilities Act (for the purpose of completing the new 
works at Wealdstone); the balance of the first mortgage debentures and all the second debentures 
are held by the company’s bankers in place of a former debenture for £55,000 at 6 per cent., now 
cancelled. 

The accounts are made up annually to March 31, and submitted in June. In respect of the six 
months to March, 1920 (the business having been taken over actually as from October 1, 1919), divi- 
dends at she rate of 8 per cent, per annum and 15 per cent. per annum were paid on the participating 
preference and ordinary shares respectively ; for 1920-21 the participating preference received 73 and 
the ordinary 114 per cent. ; for 1921-22 and 1922-23 only interest charges met. Carried forward, 
debit of £23,588 (compared with £12,674). Goodwill, £7,400. 

Voting power, one vote for every first preference share and one vote for every five preference 
shares, and one for each ordinary share. JDirector’s qualification, one share, vo be obtained within 
two months of appointment. Transfer form, common; fee, 2s. 6d.; separate deed each class of 
shares. Fee for registration of probate, ipower of attorney, death in joint holdings or distringas, 
2s. 6d. Telephone numbers, 1326 Langham (two lines), and 1080 (2 lines) Harrow (tor Works). 


James Royston, Son and Co., Limited.—Directors: T. Sutcliffe (Chairman), W. Crabtree 
(Managing Director), T. L. Sutcliffe, A. Wood and H. Crabtree (also Secretary). Office: Shroggs Wire 
Mills, Halifax.—The company was registered March 3, 1898, to take over the business of wire 
manufacturers of the firm of the same name. The authorised capital is £50,000 in shares of £10, 
half being 7 (formerly 5% per cent., but increased as from January 1, 1919) per cent. cumulative prefer- 
ence, having a priority also as to capital, and half ordinary, and the whole amount has been subscribed 
and called up. 

The accounts are made up annually to December 31, and usually submitted in February, an 
interim dividend (in 1923 of 5 per cent.) being paid in September. For 1912 6 per cent. was paid on 
the ordinary shares ; for 1915, 5; for 1914, 4; for 1915, 1916 and 1917, 9; for 1918, 10; for 1919 and 
1920, 15, including a bonus of 5 each year; for two years to 1922, 10, with assistance of £3,000 from 
reserve fund in respect of 1921 (free of tax since 1917). Reserve fund, £18,000; carried forward, 
£2,952 (compared with £980). Preference dividend paid March 1 and Sept. 1. 

Voting power, one vote for each share. Director’s qualification, £500 of ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Royston, Halifax. Telephone numbers, 51 and 
52, Halifax. 

James Shaw and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. ©. Railton. Secretary: J. EH. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd, 
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James Shoolbred and Co., Limited.— Directors : T. H. Fraser (Chairman), L. Barwell, R. Shoolbred, 
G. W. Barber (Preference Director), W. W. Forsyth, P. A. Best (Managing Director). Secretary : 
W. Dee. Office: 156, Tottenham Court Road, W.1. (Telegrams—Shvolbred, Eusroad, London; 
telephone—Museum 4000.) . 

Registered (private company) Dec. 10, 1913, to acquire business of firm of same name, furnishing 
and general warehousemen, &c. 

Capital consists issues below ; in 1915 £100,000 of deferred shares was cancelled ; in March, 1928, 4s. 
per £1 preference share was written off, reducing capital from £800,000 to £640,048, and simultaneously 
rate of preference dividend was increased from 5 to 6} per cent. 


£391,400 Six-and-a-quarter per cent. preference shares of 16s., fully paid. Authorised, £639,308. 
Dividend Jan. 31 and July 31. 
£240 Management shares of £1, fully paid. Authorised, £240. 
[Officially revised. } 


James Smith and Sons (Norwood), Limited.—Directors: A. Smith (also Secretary), G. Smith, 
John Smith, G. Robinson and W. G. Panton. Offices: Junction Works, South Norwood, 8.E.25, and 
106, New Bond Street, W.1.—The company was registered June 16, 1899, to take over the business of 
builders, contractors and brickmakers of the firm of the same name. The authorised capital is 
£100,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, having a priority also 
as to capital, and £40,000 ordinary, and £51,082 preference and all the ordinary shares have been 
subscribed and paid up, the ordinary having been issued to the vendors. 

The accounts are made up annually to the end of March, and submitted about July. For the year 
1910-11 the ordinary shares received 3 per cent. ; for 1911-12 and 1912-18, 2 each time ; for 1913-14, 
35; for 1914-15, 2; for 1915-16, 1; for 1916-17, 3 (paid as an interim dividend) ; for 1917-18 and 
1918-19, nil ; for 1919-20, 24 per cent. was paid on the ordinary shares; for 1920-21 and 1921-22, 5; for 
1922-23, 7$ each year, free of income tax. Reserve fund, £10,000. Goodwill, £32,014. Preference 
dividend paid April 1 and Oct. 1. 

Voting power, one vote for each share of either class up to 10, one for every additional 5 up to 
100, and one vote for every 10 shares beyond. Director’s qualification, 20 shares, ordinary or prefer- 
ence. Transfer form, common; fee, 2s. 6d. Telegraphic address, Smisurato, London. Telephone 
numbers, 1063 Croydon and 2994 Mayfair. 


James T, Holt, Limited.—Office: 21, Kennedy Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


James Tankard, Limited.—Directors: J. M. Tankard (Chairman), F. W. Walton and OC. M. 
Tankard. Secretary: F. W. Walton. Office: Upper Croft Mills, Bowling, near Bradford.— 
The company was registered January 31, 1895, to acquire the business of the firm of the same name, 
worsted spinners. The authorised capital is £200,000 in shares of £10, £130,000 being 5 per cent. 
non-cumulative preference, having priority as to capital, and £70,000 ordinary, all of which has been 
issued and paid up and is held by Globe Worsted Co., Ltd. (which see in Additional Notices). 

Voting, one vote per share either class. Director’s qualification, 200 shares either class. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Tankard, Bradford. Telephone number, 3427 (two 
lines), Bradford. 


James Thomson and Son (Motor Factors), Limited.—All the share capital is owned by Brown 
Brothers, Limited, which see. 


Jas. Truscott and Son, Limited.— Directors; Sir G. W. Truscott, Bart., and H. D. Truscott 
(Governing Directors), Lt.-Col. J. R. Truscott, Lt.-Col. Roy F. Truscott, O.B.E., A. Bennett and 
W. S. Tredgold. Office: 6a, Suffolk Lane, E.C.4.—The company was registered March 24, 1902, 
to acquire the business of printing and stationery contractors, &c., of Messrs. Jas. Truscott and Son. 
The authorised capital is £150,000 in shares of £1, and £106,307 has been subscribed and called 
up, including 94,500 shares issued as fully paid. There are also 7 per cent. debentures of £250 
each for £10,000, interest on which is paid to date. Reports are not obtainable, but this informa- 
tion is official. Voting power, one vote for every share. Director’s qualification—governing directors, 
20,000 shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Truscotts, Cannon, London. 
Telephone number, 4242 City. 


James W. Cook and Co., Limited.—Directors: W. J. Clarke (Chairman and Joint Managing 
Director), E. L. W. Cook (Deputy-Chairman and Joint Managing Director), E. G. Devitt, R. Massey. 
Secretary: A. E. Pike. Office > 130-5, Minories, E.1.—The company was registered May 19, 1897, to 
amalgamate the businesses of Messrs. James W. Cock and Co., warehousemen and wharfingers, and 
Messrs. Ross and Deering, lightermen. The authorised capital is £260,000 in shares of £5, half being 
5 per cent. cumulative preference, having also a priority as to capital, and half ordinary, and all the 
preference and £105,000 of ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 and 1911 
5 per cent. was paid on the ordinary shares each year; for 1912 and 1913, 6; for 1914, 7; for 1915, 
1916 and 1917, 10; for 1918 and 1919, 124, including a bonus of 25 per cent. ; for three years 
to 1922, 15, including a bonus of 5 per cent. each year (free of income tax). Reserve fund, £2,153 ; 
reserve for contingencies, £100,000 ; reserve for excess profits duty and corporation profits tax, £37,497 ; 
reserve for postponed repairs, £7,329; carried forward, £98,829. The assets include goodwill, but 
the amount is not separately stated. Interim dividend 1923 4 per cent. in Oct. Preference 
dividend paid Jan. 1 and July 1. 

Voting power, one vote for each ordinary share. Director’s qualification, 200 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Coir, Ald, London. Telephone number, 
627 Avenue (private branch exchange). The preference shares are quoted in the official list. 
Latest prices—ordinary, 52; preference, 34. 


Jarrold and Sons, Limited.—Directors: W. T. F. Jarrold (Chairman), T. H. ©. Jarrold and 
P,. E. Driver. Secretary: C. A. Murton. Office: 5, London Street, Norwich. 
Registered October 31, 1902, to acquire business of printers, &c., at Norwich, Cambridge, Yarmouth, 
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Lowestoft, Cromer and Sheringham. The authorised capital is £90,000 in shares of £5, £35,000 being 
5 per cent. cumulative preference, with a priority as to capital, and £55,000 ordinary; all 
preference and £40,000 ordinary subscribed and paid up. There is also 4 per cent. debenture stock 
in amounts of £10 for £60,000, with interest payable February 1 and August 1, and the principal 
repayable at 105 per cent. at any time on six months’ notice at the company’s option. The stock 
is secured by a trust deed on the freehold property. Debenture interest and preference dividends have 
been duly paid. The accounts are made up annually to March 31. Reports are not published, but 
this information is official. Voting power, one vote for each share, but preference shares only vote 
when their interests are affected. Director’s qualification, £500 of preference or ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Jarrolds, Norwich. Telephone numbers, 
1480 and 1494 Norwich. 


Jay’s, Limited.—Directors: J. W. Peake (Chairman and Joint Managing Director), W. H. Durham 
(Joint Managing Director), W. Murray, J. Winton and EB. I. Murray. Sccretary: Arthur Hains, 
Office: Swallow Place, Hanover Square, W.1.—The company was registered May 22, 1896, to acquire 
the business of Jay’s Mourning Warehouse and the International Fur Store, both in Regent Street, W. 
The authorised capital is £450,000-—£250,000 in 53 per cent. cumulative preference shares of £5, 
having also a priority as to capital, and £200,000 in ordinary shares of £1, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
four years to 1913-14 10 per cent. was paid; for 1914-15, 1915-16, 1916-17 and 1917-18, 24; for 
1918-19, 6; for 1919-20, 174: for 1920-21, 10; for two years to 1922-23 preference dividend only 
(in 1921-22 with assistance of £20,000 from general reserve), General reserve fund, £101,611 (used in 
the business); leasehold reserve fund, £28,749; carried forward, £9,257 (compared with £8,515), 
Goodwill, not separately stated. Preference dividend payable March 31 and Sept. 30—paid to date. 

Voting power, one vote for each ordinary share, and three votes for each preference. Director’s 
qualification, £250 of either class of capital. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Jays, Wesdo, London. Telephone number, 6000 Mayfair. The company is 
quoted in the official list. Latest prices—ordinary, -9;; preference, 4. 


Jeffery, Sons and Co., Limited.—Directors: J. Jeffery, J.P, (Chairman and Joint Managing 
Director), A. J. Hicks, F.I.A., A. E. A. Jeffery, J. W. Jeffery (Joint Managing Director), J. H. 
Mawby. ae : J. E. Mawby. Office: 33, Gold Street, Northampton. (Telephone—North- 
ampton 49, 

Registered June 29, 1899, to take over businesses of cabinet and furniture manufacturers of 
J. Jeffery & Co., Williamson & Co., and Midland Bedding & Furniture Co., of Northampton. 
The authorised capital is £40,000 in shares of £1, half being 6 per .cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £15,000 preference and all the ordinary 
have been issued and paid up. There are also 5 per cent. first mortgage debentures, of £25, £50 
and £100 each, for £20,000, secured by a specific mortgage on the freehold and leasehold properties 
with interest payable January 1 and July 1, and the principal repayable at par in 1935, or previously, 
at the option of the company, on six months’ notice, at 25 per cent. premium. 

The accounts are made up annually to January 31, and submitted in March. In respect of 1917-18 
the preference dividend was paid, but there was no distribution on the ordinary; for 1918-19 the 
ordinary got 5 per cent.; for 1919-20, 74; for 1920-21, 6; for 1921-22 and 1922-23, 5. Reserve 
fund, £5,000; carried forward, £922, Goodwill, £7,000. Voting power, one vote for every share 
of either class. Director’s qualification, 250 shares of either class. Transfer form, common; 
fee, 2s. 6d. Telephone number, 49 Northampton. 


Jenkins Bros., Limited.—Directors; F. Yardley (President), F. T. Swain (Vice-President), A. E. 
Brady (Treasurer), W. B. Rufe (Secretary) and W. H. Utz (Vice-President and Managing Director). 
Head Office: Montreal. London Office: 6, Great Queen Street, Kingsway, W.C.2.—The company 
was incorporated under Canadian laws May 1, 1906, and carries on the business of manufacturers 
of valves and rubber specialities. The authorised capital is $800,000 in shares of $100, all of which 
has been subscribed and paid up. The accounts are made up annually to December 31. Being 
a private concern accounts are not published, but this information has been officially supplied. 
Telegraphic addresses—Patapsco, London ; Pipkin, Montreal. Telephone number, 212 Regent. 


Jeremiah Rotherham and Co., Limited. — Directors: F. Snowden (Chairman), W. Ellis, 
R. Bowden, H. H. Piggin, F.C.I.S., J. Findlay and-F. 8. Snowden. Secretary: J. Hockley. Office : 
86, High Street, Shoreditch, E.1.—The company was registered June 21, 1898, to take over the 
business of drapers and general warehousemen of the firm of the same name. The business is 
now exclusively wholesale, the retail section having been discontinued. In February, 1919, 100,000 
and in April, 1920, 200,000 additional ordinary shares were created, and the authorised capital is 
now £800,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £600,000 ordinary, and the entire capital has been subseribed and called 
up, including 200,000 ordinary shares issued fully paid in April, 1920; to the ordinary shareholders, in 
the proportion of one new share for every two held, by the appropriation of £200,000 from the reserves. 

There are also—4 per cent. first mortgage debenture stock for £200,000 (being the total authorised), 
secured by a first charge on the freehold and leasehold properties, with interest payable January 15 and 
July 15, and redeemable at the option of the company in whole or in part at any time ae on six 
months’ notice, at 110 per cent., while if the stock should at any time become payable owing 
to the voluntary winding up of the company it is to be redeemed at a value to be calculated on 
the average mean market value in London of the stock during the three years immediately 
preceding the date when the security became enforceable, but not less than 110 per cent. ; and deposits 
for £57,290. 

The accounts are made up annually to January 15, and submitted in February. For each 
of the three years to 1913-14 8 per cent. was paid on the ordinary shares; for 1914-15, 10; for 
1915-16, 12; for 1916-17, 15; for 1917-18, 17; for 1918-19, 18; and for 1919-20, 25 (on a capital of 
£400,000), while in April, 1920, a bonus of 50 per cent. in shares was distributed from the reserves. 
Kor 1920-21 15 per cent. was paid on the ordinary capital as it now stands; for 1921-22, 10; 
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and for 1922-23, 12. Reserve funds, £121,000; war contingencies account, £12,858; general contin- 
gency account, £29,395 ; carried forward, £78,891, subject to corporation profits tax for 1922-23. 
Interim dividend 1923, 5 per cent. in Sept. Preference dividend paid March 1 and Sept. 1. 


Voting power, one vote for every share, but preference shareholders are not entitled to vote 
unless their dividend is in default. Director’s qualification, 1,000 ordinary shares. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, 
Rotherham, Finsquare, London. Telephone number, 1600 (seven lines) Bishopsgate. The company 
is quoted in the official list. Latest prices—ordinary, 13; preference, 4% ; debenture stock, 774. 


Jeyes’ Sanitary Compounds Company, Limited.—Dvrectors : H. H. Nelson (Chairman), J. Barber, 
F. W. Carter and T. B. Brown. Secretary: W. Planner. Office: 64, Cannon Street, E.C.4.—The 
company was registered November 11, 1885. In March, 1918, the shareholders received a bonus of 
one new share for every three shares held by the capitalisation of a reserve fund of £21,000; and in 
March, 1922, a bonus of one new share tor every 54 shares held. The subscribed and paid-up capital 
is now £100,000 in shares of £1. The accounts are made up annually to December 31, and submitted 
in February. For 1908, 1909 and 1910, 274 per cent. was paid each time; for 1911 and 1912, 324; 
for 1913, 374; for 1914 and 1915, 50; for 1916 and 1917, 55 on a capital of £63,000; for 1918 and 
1919, 40; for 1920 and 1921, 45 on a capital of £84,000; and for 1922, 45 on the capital as above. 
Being a private company, reports are not obtainable, but this information is official, Voting power, 
one vote for each share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Jeyes, Cannon, London. Telephone number, 938 Bank. 


Johannesburg Office and Safe Deposit Company, Limited.—Directors: P. Matthews and 
A. Pye-Smith. Secretary: E. Cooper. Office: 35, Bucklersbury, E.C.4.— The company was 
registered January 21, 1893. The authorised capital is £30,000 in shares of £1, all of which 
has been issued and paid up. There are also loans, &c., for about £29,000. The last dividend 
paid was 23 per cent. in respect of 1905-6. Debit to profit and loss at October 31, 1908, £14,278, 
including £12,747 loss on sale of one of the properties and a debit balance of £729 brought 
down. No later accounts have been published, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 5627 City. - 


John and Edward Bumpus, Limited.—Dzirectors : Ernest R. Debenham, F. H. Richmond, G. M. 
Wright and John G. Wilson. Office: 350, Oxford Street, W.1.—All the share capital is held by 
Debenhams, Limited. 


John and Edwin Wright, Limited.— Directors: G. H. Cartland (Chairman), G. Turner, G. A. C, 
Pettitt and T. A. Taylor and W. H. Turner (Joint Managing Directors). Secretary: A. J. Downie. 
Office : Universe Works, Garrison Steet, Birmingham. 


Company was registered Feb.4, 1899, to take over the business of rope manufacturers, &c., of a 
company of the same name registered December 15, 1890. In December, 1919, each then share of 
£5 was divided into five shares of £1 and at the same time 150,000 additional shares were created. 
The authorised capital is now £250,000 in shares of £1, £50,000 being 5 per cent. cumulative preference 
and £200,000 ordinary, and all the preference and £150,000 of the ordinary have been subscribed and 
paid up, including 50,000 ordinary shares issued share for share in December, 1919, by way of bonus 
out of the reserve fund. In the event of winding up for reconstruction or sale to another company 
the preference shares have a priority as to capital, and are entitled out of the surplus assets, after 
payment of the whole of the capital, to a premium of 20 per cent. on the amount paid up. 


The accounts are usually made up annually to September 30, and usually submitted about 
December, an interim dividend (in 1923 of 24 per cent.) being paid in June. For the eight years to 
1907-8 8 per cent. per annum was paid ; for the six years to 1913-14, 10; for 1914-15, 20, including 
a bonus of 10 per cent. ; for 1915-16, 20; and for 1916-17, 1917-18 and 1918-19, 15, while in December, 
1919, a bonus equivalent to 100 per cent. in ordinary shares was paid out of the reserve fund, making 
the capital as stated above (free of income tax). For 1919-20 15 per cent. was again paid; for 
1920-21, 10; for two years to 1922-23, 74, free of tax. Reserve fund, £30,000; carried forward, 
£6,469. The preference dividend is paid March 30 and September 30. 


Voting power, one vote for every share of either class, but preference shareholders can only vote if 
the meeting is for reducing the capital or altering the regulations of the company. Director’s 
qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Universe, Birmingham. Telephone number, 6914 (Central) Birmingham. Quoted at Birmingham. 
Latest prices—ordinary, 22s. ; preference, 16s. 6d. 


John and Henry Bleackley, Limited.—Office : Myrtle Grove Dye and Print Work, Prestwich.— 
Branch of Bradford Dyers’ Association, Ltd. 


John and James Tod and Sons, Limited.—Directors: G. Archer (Chairman and Managing 
Director), T. J. Ovens (also Secretary) and R. Steel. Office: 61, Charlotte Street, Leith.— 
The company was registered February 1, 1916, as a private concern to acquire the business of a firm of 
the same name, wholesale grocers, provision merchants, importers and exporters, and was converted 
into a public company in 1920. The authorised capital is £200,000, half being 8 per cent. cumulative 
preference shares of £1, having also priority as regards dividend and capital, and half ordinary shares 
of 10s., and £80,000 of the preference and £20,000 of the ordinary have been issued and paid up, 
including 29,320 preference shares offered for subscription at par in September, 1920. 


The accounts are made up annually to February 28. No accounts have yet heen reeeived, but 
this information is official. The preference dividend is payable March 1 and September 1. Voting 
power, one vote for every share of either class, but preference shareholders only vote on matters 
affecting their interests. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Esk, Leith. Telephone number, 1080, Leith, The preference shares are 
quoted at Edinburgh. Latest price, 22s. 3d. 


MISCELLANEOUS COMPANIES. 2593 


John Anderson’s Royal Polytechnic, Limited.— Directors: Sir R. Wilson, Kt. (Chairman), D. 
Allan (Vice-Chairman), H. Campbell (Managing Director), D. Colville and 8. 8. L. Macpherson, 
C.A. (also Secretary), Office: 97, Argyle Street, Glasgow.—The company was registered february 
17, 1899, to take over the business of general warehousemen founded by the late Mr. John Anderson 
in 1837. Early in 1920, 180,000 additional ordinary shares were created, and the authorised capital 3s 
now £400,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priorjty 
also as to capital, and £300,000 ordinary, and all the preference and £240,000 of the ordinary have been 
subscribed and paid up, including 48,000 ordinary shares issued in February, 1920, by way of bonus out 
of the reserve fund in the proportion of two new shares for every five ordinary held, and 72,000 
ordinary shares issued in March, 1920, at par in the proportion of three new shares for every five 
ordinary shares held. At January 19, 1923, there was a bond over heritable subjects for £60,000. 

The accounts are made up annually to January 19, and submitted in February. For 1909-10, 1910-11 
and 1911-12 8 per cent. per annum was paid; for 1912-18 and 1913-14, 9; for 1914-15, 1915-16 and 
1916-17, 74; for 1917-18, 10; for 1918-19, 125, including a bonus of 24 per cent.; and for 1919-20, 
15 (on a capital of £120,000), while in February, 1920, a bonus equivalent to 40 per cent. was paid in 
ordinary shares, For 1920-21, 1921-22 and 1922-23, 10 per cent. was paid on the ordinary capital 
as it now stands. Reserve fund, £100,000; carried forward, £13,767. Interim dividend 1923 24 
per cent. in Sept. Preference dividend paid March 1 and Sept. 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Polytechnic, Glasgow. 
Telephone number, 6133 (Central), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 26s. 3d. ; 
preference, 18s. 1d. 


John Arnott and Co., of Belfast, Limited.—Directors: Rev. D. A. Taylor (Chairman), J. E. 
Anderson, J. L. Thomas, W. Cowper. Secretary: W. Cowper. Office: Bridge Street, Belfast. 
(Telegrams—Arnott, Belfast ; telephone—Belfast 357; and 4619 (two lines). 

Registered Jan. 24, 1877, to take over business of John Arnott & Co., Ltd. (registered March 
24, 1873), wholesale and retail drapers and warehousemen. Subscribed and paid up capital £75,000, 
shares of £5, including 10s. per share out of profits each time in 1919 and 1920. There are also— 
£40,720 43 per cent. debenture stock secured by trust deed, with interest payable January 31 and 
July 31, and the principal repayable at the company’s option (now) on six months’ notice, a sinking 
fund being provided ; and deposits. 

The accounts are made up annually to January 31, and submitted in March. For 1908-9 the 
dividend was 2 per cent. ; for 1909-10, 3; for 1910-11 and 1911-12, 4 each time; for 1912-13, 5; 
for 1913-14, 44; for 1914-15, 3; for 1915-16, 5; for 1916-17, 6; and for 1917-18 and 1918-19, 7, 
with in respect of 1918-19 a bonus of 10s. per share in addition, which was capitalised. For 1919-20 
7 per cent. was paid on a capital of £67,500, with a bonus of 10s. per share in addition, which was 
capitalised, making the capital as stated above; for 1920-214 per cent. was paid ; for 1921-22 and 
1922 23, nil. Reports are not issued, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares in own name. 
Transfer form, common; fee, 2s. 6d. per deed. Quoted at Belfast. Latest prices—ordinary, 35s.; 
debeniure stock, 79. 


John Ashworth (1902), Limited.—Directors - Lt.-Col. N. Seddon Brown (Cha‘rman), A. C’ 
Openshaw (Managing Director), J. L. Whitehead, W. Grindrod and B. 8. Brown. Registered Office’ 
Holland Street Miils, Astley Bridge, Bolton.—All the share capital is held by the Amalgamated 
Cotton Mills Trust, Limited, which see. 


John Baker and Co. (Rotherham) 1920, Limited.—Directors: J. W. Baker, O.B.E. (Chairman), 
P. B. Brown, M.Inst.C.E., G. Baker, O.B.E. (Managing Director), EK. Baker and 8. E. Baker. Secre- 
tary: W. Maw. Office: Brinsworth Iron and Wheel Works, Rotherham.—The company was 
registered March 13, 1920, to acquire the business of a private company of almost similar title 
(registered 1900), manufacturers of railway wheels, tyres and axles, &c. 

The authorised capital is £500,000 in shares of £1, £200,000 being 6 per cent. (income tax free up 
to 6s. in the £) cumulative preference, having also priority as regards capital, and £300,000 
ordinary, and £175,000 of preference and £225,000 of ordinary have been issued and paid up. ; 

The accounts are made up annually to December 31, and submitted in May. For 1920 10 pe 
cent. was paid on the ordinary ; for 1921 only the preterence dividend was paid; for 1922 only six 
months’ preference dividend was paid. Carried forward, debit of £4,555 (compared with credit of 
£12,945). Formation expenses, £4,567. . Preference dividend payable Feb. 1 and Aug. 1—paid to 
June 30, 1928. 

Voting power, one vote for every share held, but original preference shareholders only vote on 
matters affecting their interests. Director’s qualification, other than first directors, £1,000. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Brinsworth, Rotherham. Telephone 
number, 89, Rotherham. The company is quoted at Sheffield. Latest prices—preference, 19s. 6d. ; 
ordinary, 10s. 6d. 


John Barker and Co., Limited.— Directors; Sir Sydney M. Skinner (Chairman), R. Millbourn 
(Vice-Chairman) T. Gilbey, H. Tilbury (Managing Director). Secretary: G. W. Bellamy. Office: 
83, Kensington High Street, W.8. (Telegrams—Barkers, Kensington, London; telephone—Western 
5432. 

LR June 26, 1894, toacquire business of drapers and general dealers of firm of same name ; 
in April, 1907, acquired business of Ponting Brothers, Ltd., and early in 1920 that of Derry & Toms. 

Authorised share capital is £2,230,000, of which £1,830,000 is issued and paid up, and there are 
debenture stocks outstanding amounting to £550,000, the total authorised, while at Jan. 31, 1928, 
there were also deposits below. * 

In Dec., 1919, -previously existing 5,000 management shares of £1 each, which were entitled to 
one-half the surplus profits after payment of 7 per cent. per annum on ordinary, were extinguished, 
sixteen fully-paid ordinary being issued for each management share; and one ordinary share in 
substitution for each management share, together with payment per management share of £8 in cash 
with interest at 5 per cent. per aunum from Feb. 10, 1919, necessary funds being provided by 
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appr opriation of about £120,000 from reserve; in Feb., 1920, 1,000,000 new ordinary shares; and 

in July, 1923, 600,000 new preference shares were created. 

£1,015,000 Ordinary shares of £1, fully paid (part of £1,445,000 authorised). Quoted in the official 
list ; latest price, 22, 

£185,000 Five- avid: a-half per cent, cumulative preference shares of £5, fully paid, the total 
authorised, with priority also as to capital, Dividends are payable in April and 
October. Quoted i in the official list; latest price, 54. 

#600, OOOT Six per cent. cumulative preference SC hattas of £1, fully paid, issued in July, 1928, at 
21s. 6d., with priority for capital after foregoing, without further participation. 
Authorised, £600,000. Dividends April and Oct. Latest price, 21s. 9d. 

£150,000 Four-and-a-half per cent, irredeemable first mortgage debenture stock, the total] authorised, 
with interest payable January 1 and July 1; the stock is secured by a first mortgage on 
certain freehold and leasehold properties, and by a floating charge on the other assets 
and the undertaking, the trust deed providing for the payment of an annual sum of £500 
to the trustees as a provision against diminution in the leasehold terms (trustees, The 
Rt. Hon, The Earl of Erroll, K.T., O.B., and Sir B. E. Greenwell, Bart.). Quoted in 
the official list ; iatest price, 844. 

£250,000 Four per cent. debenture stock, the total authorised, of which £150,000 was issued in June, 
1902, at 102 per cent., and £100,000 in January, 1905, at par, with interest payable 
January 1 and July 1, and ranking as a first mortgage on certain freehold and leasehold 
properties, and a second mortgage on the properties mortgaged to the first mortgage 
debenture stock, as well as a floating charge, subject to the first mortgage debenture 
stock, on the under taking and remaining assets, the trust deed providing for the payment 
of an annual sum of £875 to the trustees as a provision against diminution in the 
leasehold terms, while there is no provision for redemption except that in the event of 
voluntary liquidation for amalgamation or reconstruction the stock is redeemable at the 
average market price in London of the stock for the three years preceding, but in no 
case at less than par (trustees, Sir B. E, Greenwell, Bart., and Col. Sir KE. W. D. 
Ward, Bart,, K.C.B., K.C.V.O.). Quoted in the official list ; latest price, 744. 

£150,000 Four-and-a-half per cent. debenture stock (1907), the total authorised, issued in September, 
1907, at par, with interest payable January 1 and July 1, the trust deed providing for 
the payment to the trustees of an annual sum of £045 as a provision against diminu- 
tion in the leasehold terms, while there is no provision for redemption except in the 
event of voluntary liquidation for amalgamation or reconstruction, when the stock will 
be repayable at the average market price in London for the three preceding years, but 
in no case at less than par, the stock being secured by a first mortgage on certain lease- 
hold properties taken over from Ponting Brothers, Limited, and a floating charge on 
the undertaking and all the assets of the company subject to the existing debenture 
stocks (trustees, The Rt. Hon, Arthur Viscount Valentia, C.B., M.V.O., and 'T. 
Gilbey). Quoted in the official list ; latest price, 824. 

£21,208 Deposits as at January 31, 1923. 

Accounts to Jan. 31, submitted April. Dividends—three years to 1910- 11 10 per cent. on 
ordinary and £1 7s. Tid. per mpnegemeny share each year ; 1911-12, 1144 and £2 1s. 44d. 
respectively ; 1912-13, 124 and £2 10s. 74d.; 1913-14, 124 and £3 1s. 1024, ; 1914-15, 10 and 
£2 3s. 22d.; two years to “1916- 17, 9 and £1 8s, 92d. ; 1917-18, 10 and £2 3s. 224. 1918-19, 11 and 
£2 17s. 71d. In Dec., 1919, management shares were extinguished ; 1919-20 20 per cent. on ordinary 
capital of £445,000; three years to 1922-23, 20. Reserve fund, !£543,698 ; special reserve fund 
for rebuilding, £40,000; reserve for contingencies, £52,601; redemption of leaseholds funds in 
accordance with trust deeds, £44,157 (represented by investments in Government stocks and trustee 
securities, £43,574) ; sinking funds for depreciation of fixtures and certain leaseholds, £62,153 (repre- 
sented by redemption policies, £44,881) ; carried forward, £148,328. Goodwill, £239,420. Interim 
dividend 1923-24 5 per cent. in Oct. 

Voting, one vote per £1 of shares of any class. Director’s qualification, £2,000 each in ordinary 
shares for Messrs. Skinner, Millbourn and Tilbury; future directors, £500, Transfer form, 
common; fee, 2s. 6d. per transfer ; separate deed for each class of debenture and share capital. 
Debenture stock, issued in 1894, is transferable in sums of £10 and multiples thereof, and 4 per 
cent. debenture stock and 1907 debenture stock in sums of £1 and multiples thereof. Fee for 
registration of probate, power of attorney, marriage or death in joint holdings, 2s. 6d. (no fee for 
registering distringas). 


John Barran and Sons, Limited.—Dvrectors ; Sir R. H. Barran (Chairman), Hugh B. Barran (Vice- 
Charman), Henry Barran, P. A. Barran, W. G. Biddle, ©. Crampton, H. A. Ryott and G. C. 
Veale, F.C.A. Secretary: A. Scrimgeour. Offices: Chorley Lane, Leeds; and 27, Cannon Street, 
K.C.4.—The company was registered March 28, 1903, to acquire the business of clothing manu- 
facturers and woollen merchants of the firm of the same name. 
The authorised share capital (three classes) is now £510,000, of which £500,690 is issued and paid 
up. There are also the debenture stock below for £84,000, and a 5% per cent. second debenture for 
£50,000 which is held by the company’s bankers as security for overdraft, The share capital was 
increased to the present amount in July, 1919, when the existing £10 shares, ordinary and preference, 
were subdivided into shares of £1, and 100, 000 additional ordinary shares and 150,000 new B preference 
shares of £1 were created. 
£22),690 Ordinary shares of £1, fully paid (part of £230,000 authorised), including 61,690 shares 
issued at par in February, 1920, and 26,000 shares issued credited fully paid in 1919 to 
ordinary shareholders by way of bonus out of supplemental reserves in the proportion of 
one bonus share for every five shares held. 

£130,009 Six percent. cumulative preferenze shares of £1, fully paid, the total authorised, with 
priority also as to capital, with further participation equally with the ordinary shares in 
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surplus assets after repayment of all the capital, but without further participation in 
profits. The dividend dates are May 15 and November 15—dividends due in 1921, however, 
were not paid until March, 1922, but those due in 1922 were paid on the due dates. 
Quoted in the official list ; latest price, 18s. 13d. Also quoted at Leeds. 

£150,000 Six-and-a-half per cent. cumulative B preference shares of £1, fully paid, the total 
authorised, including 26,730 shares issued in March, 1920, and 23,270 in May, 1920, in both 
cases at par. These shares rank after the 6 per cent. preference shares for dividend and 
capital in priovity to the ordinary, without further participation in profits or assets. 
Dividends are payable May 15 and November 15, but those due in 1921 were not paid 
until March, 1922, but those due in 1922 and 1923 were paid on the due dates. Quoted 
at Leeds; latest price, 17s. 3d. 

£84,000 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of £100,000 

issued, and part of £150,000 authorised, with interest payable January 15 and July 15, 
and the principal repayable at 110 per cent. at any time on six months’ notice from the 
company, or in the event of voluntary liquidation for reconstruction or amaigamation, 
The trust deed provides that the secucity shall become enforceabie if the stock-in-trade, 
book debts, and cash available as security shall fall below the nominal amount of the 
stock for the time being outstanding. The stock is secured as a first charge upon the free- 
hold warehouses, factories, buildings, fixed plant, and any other real estate acquired, and 
as a floating charge on the remaining assets (trustees, A. G. Lupton and R. Armitage, 
M.P.). Quoted at Leeds; latest price, 80. 


The accounts are made up annually to October 31, and usually submitted in January. For 
1909-10 5 per cent. was paid; for 1910-11, 7; for 1911-12, 1912-13 and 1913-14, 8 each year; for 
1914-15, 10; for 1915-16, 1916-17 and 1917-18, 8; for 1918-19, 10; in 1919 a capitalised bonus of 20 
per cent. was paid out of certain supplemental reserves; for 1919-20 5 per cent. was paid (all free 
of income tax); for 1920-21, only the preference dividends were paid; and for 1921-22 5 per cent. 
(less tax) was paid on the ordinary. General reserve, £5,000; carried forward, £2,255. In 1920-21 
a permanent reserve fund of £50,000 was applied towards writing off losses attributable to exceptional 
depreciation in stock values. 

Voting power, one vote for every 6 per cent. preference and ordinary share and one for every 
five B preference shares, but the B preference shares are not entitled to vote except in 
certain circumstances. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1; separate deed 
for each class of security. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Telegraphic addresses—Barrans, Leeds; and Barrans, Cent, London. 
Telephone numbers—20244 (three lines), Leeds; and 5023 City, London. 


John Bell and Croyden, Limited.—Directors: Sir S. R. Alexander, Kt., M.D., J. E. Arnold 
A. Goodlet (Managing), J. D. Marshall. Secretary: V. Faulks. Office: 50-52, Wigmore Street, W.1. 
Registration Agents; Arthur J. Hill, Vellacott and Co., 2, Broad Street Place, E.C.2. 

_ Registered May 7, 1921, to acquire businesses of a company of the same name, and Langham 
Brothers, Limited, dispensing, pharmaceutical, analytical and general chemists and druggists, and 
during 1921 acquired the undertaking of Messrs, Arnold and Sons, surgical and veterinary instru- 
ment makers of 6, Giltspur Street, E.C,, tor £100,000 payable as to £55,000 in preference shares and 
£45,000 in cash. 

The authorised capital is now £175,000, £169,000 being 10 per cent. cumulative participating 
preference shares of £1, having also priority as regards capital, but without further participation, 
and £6,000 ordinary shares of 1s., and £142,070 of the preference and £5,970 of the ordinary have 
been issued and £189,182 10s, and £5,960 respectively paid up. ‘The preference shares rank first for 
dividends of 10 per cent. per annum, and after payment of a dividend of 1s. per share on the ordinary 
shares, surplus profits remaining are to be distributed as to one-third among the preference shares and 
as to two-thirds among the ordinary. 

In Aug., 1922, there was offered for sale £125,000 7 per cent. first mortgage debenture stock, 
(£120,600 now outstanding) at 97 per cent., applications being received by Westminster Bank Limited, 
41, Lothbury, E.C.2, and branches, on behalf of the purchasers, the Constructive Finance Company, 
Limived. Interest is payable May 31 and November 30; the debenture stock is secured by a specific 
first mortgage of the freehold and leasehold properties, and by a floating charge on all the assets 
and undertaking, including uncaJled capital, for the time being. The debenture stock is repayable 
at par on January 1, 1952, for which purpose the trust deed will provide for a sinking fund commencing 
in 1928, which, with the fund above mentioned, should be sufficient to redeem the stock at maturity. 
Power is also reserved to the company to redeem the whole or any part of the debenture stock out- 
standing (if in part by drawings) at 102 per cent. at any time after January 1, 1933, on any interest 
date on giving six calendar months’ previous notice. The company also reserves the right at any time 
to purchase debenture stock upon the market. 

In June, 1923, 8 per cent. second mortgage debentures for £10,000 were issued at par. Authorised, 
£20,000. Interest May 31 and Nov. 80. Kepayable at par May 31, 1928, secured on entire assets, 
subject to first mortgage debenture stock. 

Last accounts for 15 months to July 31, 1923, submitted Nov., 1923. In period of 14 months to 
Avril 30, 1922, 6d. per share was paid on ordinary ; in period of; 15 months to ‘July 31, 1923, loss of 
£74,375, converting credit balance ;brought down into debit of £57,732. Goodwill, £26,120; patents, 
trace marks, and regisvered designs, £12,602; preliminary expenses £5,993 ; debenture issue expenses, 
£138,600. ; 

Voting power, one vote for every share of either class, Director’s qualification, £100 in shares of 
either class, Transfer form, common ; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 
and multiples. Telegraphie address, Instruments, Wesdo, London. Telephone number, 3000 
Langham. Latest prices—preference, 6s. 9d.; debenture stock, 90. 

John Bennett and Sons, Limited.—Directors: L. B. Lee, OC. Heape, C. Roberts, J. Hamer, 
K. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. KE. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester. Controlled by Calico Printers’ Association, Ltd. 
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John Birch and Co., Limited.— Directors: Sir M. Sharpe, K.C., D.L. (Chairman), A. T. 
Laing, A. Hoare (Managing Director), J. K. B. Bireh, D. Girdwood and A. E. L. Chorlton. 
Secretary: A. Ross-Clyne. Office: 2, London Wall Buildings, E.C.2.—The company was 
registered May 12, 1919, to acquire the business of a company of the same name (registered 
1893), merchants and engineers. Theauthorised capita! is £240,000 in shares of £1, £60,000 being 6 per 
cent. cumulative preference, having also priority as regards capital, and £180,000 ordinary, and all the 
preference and £97,147 of the ordinary has been issued, and £153,573 10s, paid up, the preference and 
90,000 of the ordinary being fully paid, and 7,147 ordinary having 10s. per share called. 

The company being a private one further information is not obtainable, but this is official. 
Voting power, one vote for every ordinary share and one for every ten preference shares. Direc- 
tor’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address : 
Endeavour, Ave, London. Telephone number, 4175 (three lines) City. 


John Bland and Co., Limited.—Directors : T. Wallace (Chairman), A. Gunn and J. H. Gough. 
Secretary: D. L. Davies. Office: Insurance Buildings, New Street, Cardiff.—The company was 
registered April 16, 1886, to acquire the business of the firm of this name, as wood importers, 
merchants and contractors, at Cardiff and elsewhere. The authorised capital is £100,000 in 
shares of £1, all of which has been issued and paid up. 

_ The accounts are made up annually to May 31, and submitted in July. For the thirteen months 
to May 31, 1912, 6 per cent. (actual) was paid ; for 1912-18 and 1913-14, 74 each year ; for 1914-15, 123: 
for 1915-16, 15; for 1916-17, 124; for 1917-18 and 1918-19, 10; for 1919-20, 124; for 1920-21, 5, 
paid as an interim distribution; for two years to 1922-23, 10. Reserve fund, £15,000; carried 
forward, £14,112. Interim dividend, 1923-24 25 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 200 shares, held for three months. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Bland, Cardiff. Telephone number. 
2703 Cardiff. The shares are quoted in the official list; latest price, #3. Also quoted at Cardiff. 


John Brier and Sons, Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


John Bright and Brothers, Limited.— Directors: E. Challinor, F. Wright, J. Heaton, W.: A. 
Greenhalgh, H. EK. Holden, T. D. Williams. Secretary: R. Wignall. Head Office: Rochdale. 
(Telegrams — Brights, Rochdale; telephone — Rochdale 441.) Registrars: Sperling and Co. 
Registered Office: Basildon House, Moorgate, E.C.2.  (Telephone—London Wall.) 

Registered 1857, to acquire business of firm of same name established in 1809, spinners, weavers, 
bleachers, dyers, &c. Owns entire share capital of Oxford Mill Co. (Rochdale), Ltd., Scott & 
Whitworth, Limited, and John Rayner & Co., Ltd. 

Capital consists of :— 


£972,000 Shares of £1 fully paid, all held by Crosses & Winkworth Consolidated Mills, Ltd. 
Authorised, £1,050,000. 

£1,000,000 Six per cent. first mortgage debenture stock, guaranteed as to principal, interest and 
premium by Crosses & Winkworth Consolidated Mills, Limited, offered in May, 1923, 
at 985. Authorised, £1,000,000. Interest June 1 and Dec. 1. Repayable at 103 
June 1, 1963, or (whole or part) at 105 on any interest date on 6 months’ notice 
from compauy. Annual fund of £70,000 commencing June 1, 1924, is to be 
provided, to be applied first in payment of interest on stock outstanding, the balance to 
be held in sinking fund, while the company reserves power to purchase stock at not 
exceeding 103 per cent. either out of the sinking fund or otherwise. All stock 
purchased out of the sinking fund will be cancelled and not capable of re-issue. Secured 
by a trust deed constituting specific first charge on the freehold and leasehold lands 
and premises, fixed plant and machinery, and first floating charge on all other assets 
including uncalled capital. The company is not at liberty to create any mortgage or 
charge whether specific or floating, ranking in priority to or pari passu with the moneys 
secured by the trust deed, except upon its raw materials or upon any documents of 
title to goods and merchandise in the ordinary course of its business. Trustees, 
British Canadian and General Investment Company, Limited. Latest price, 805. 

Accounts to March 31, submitted May. 
Voting, one vote per, share. Director’s qualification, 100 shares. Transfer form, common; fee, 
2s, 6d. Debenture stock transferable in multiples of £1. 


John Broadwood and Sons, Limited.— Directors: C. E. Heath (Chairman), H. Stuart, 8S. Broadwood, 
Capt. E. Broadwood, L. Broadwood, W. J. Mallinson, C. B. Martin and R. H. Collen. Secretary: 
L. A. 'T. Broadwood. Office: Conduit Street, Bond Street, W.1.—The company was registered 
October 3, 1901, to acquire the business of pianoforte manufacturers of the firm of the same name. 
The authorised capital is £100,000 in shares of £1, including four managers’ shares, which are entitled 
to one-half the net profits after payment of 4 per cent. on the ordinary shares, and to one-half the 
surplus assets in the event of a winding up, after repayment of the capital. So long as one at 
least of the first managers shall hold the office of manager, the managers, or manager, holding 
managers’ shares or a share (each in proportion to the number of his shares) shall be entitled to as many 
votes as the holders of the ordinary shares allotted as part of the consideration for the purchase of the 
business shall be entitled to, and if at the end of the fourth year from the incorporation of the 
company a dividend at the rate of 4 per cent. shall not for any one year at least have been, earned 
on the ordinary capital, the rights and privileges of the managers’ shares shall cease. Of the ordinary 
shares £75,787 and all the managers’ shares have been subscribed and called up, and there are 7 
(formerly 43) per cent. first debentures for £109,600 (part of the total authorised of £150,000), and 
second debentures for £69,500 (the total authorised). Debenture interest is paid to date. No further 
information is obtainable, but this is official. Voting power, one vote for each ordinary share. 
Director’s qualification, £4,000 of ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Broadwoods, Reg, London. Telephone number, Mayfair 321. . 
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John Brown and Co. (Huddersfield), Limited —Déircctors: B. H. Crabtree, ©. F. Worrall 


and H. Worrall. Secretary: C. C. Thorpe. Office: Bay Hall Dye Works, Birkly, Huddersfield. 
Controlled by English Velvet & Cord Dyers’ Association, Ltd. 


John Brownohill and Co., Limited.—Directors: J. Brownhill (Chairman and Joint Managin& 
Director), N. Hall (Joint Managing Director), C. H. Brownhill and Sir Frederick Eley, Bart. Secretary: 
A. Turton. Office: Springfield Mill, Denby Dale, near Huddersfield.—The company was registered 
April 13, 1920, to acquire the business of a company of the same name (registered July, 1900), manu- 
facturers of cotton and silk fabrics. The authorised capital is £250,000 in shares of £1, half being 
cumulative preference, and half ordinary, and the whole amount has been issued and paid up, the 
ordinary shares having been allotted as fully paid to the vendors, while the preference were otiered 
for subscription at 22s. 6d. per share in April, 1920. The preference shares rank first for cumulative 
dividends of 10 (formerly 75) per cent. per annum ; and on a winding up have priority as to capital 
and to 25 per cent. of the remaining assets, after repayment of the ordinary capital, but do not confer 
any further right to participate in profits or assets. 

The accounts are made up annually to December 31, and submitted in March. For 1920 a dividend 
of 5 per cent. was paid on the ordinary shares ; and for 1921, 23, free of income tax. Carried forward, 
£4,403, subject to corporation tax and excess profits duty, if any. In 1921 a share premium account of 
£15,625 was transferred to the vendors in accordance with an agreement of October 18, 1921. The 
assets include, goodwill, £4,283; and formation expenses and underwriting commission, £15,946. 
Later accounts have not yet (Dec., 1923) been issued pending settlement with income tax authorities ; 
this intormation is official. The preference dividend is payable January 1 and July 1. 

Voting power, one vote for each share; but preference shareholders only vote on matters affecting 
their interests. Director’s qualification, shares to the nominal value of £250, provided that the 
qualification of the first directors shall for three months after the incorporation of the company be 
the holding of one share in the company. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Brownhills, Denby Dale. Telephone number, 29 Skelmanthorpe. ‘The preference shares 
are quoted at Huddersfield. Latest price, 20s. ° 


John Buckle and Co., Limited.— Directors: A. ‘'Hoegger (Chairman and a Managing Director), 
OC. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning: 
ham, W. Eckersall, W. Exley, A. Hamilton. (a Managing Director), J. Hilton, C. E. Hindley, A. F. 
M‘Oallum (a Managing Director), J. K.:M‘Cullum, R. S. Markendale, C. Pickstone, C. Rawson, 
A. Reid, J. H. Robson. W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 
Twelves (also Secretary,) S. R. Walker. Office : Crag Dyeworks, Great Horton, Bradford.—Branch of 
British Cotton & Wool Dyers’ Association, Ltd, 


John Butler & Co., Limited.—Directors: F. J. Kitson (Chairman), The Rt. Hon. Lord Airedale, 
The Hon. R. D. Kitson, D.S8.0., E. Jeffreys, H. H. Kitson. Secretary: J. Eagleton. Office: 
Stanningley Ironworks, Town Street, Stanningley, near Leeds. Controlling interest held by Monk 
Bridge Iron & Steel Co., Ltd. 


John C, McKellar, Limited.— Directors: J. C. McKellar (Managing Director), D. K. Beveridge, W. 
P. Menzies. Secretary: S.M. Galloway, C.A. Office: 45, West Nile Street, Glasgow.—The company was 
registered April 25, 1896, to take over the business of builders, property and land owners, Xc., of Mr. 
J. ©. McKellar. The authorised capital is £100,000 in shares of £1, £40,000 being preference and 
£60,000 ordinary, and £35,086 of the preference and all the ordinary have been subscribed and called up. 
The preference shares have a priority as to capital, and rank first for cumulative dividends of 4 per 
cent. per annum ; subject to certain provisions for a reserve fund, the ordinary are then to receive 4 per 
cent. per annum, and surplus profits are to be applied in payment of a dividend rateably on both 
classes of shares, the maximum for the preference, however, being 7 per cent. per annum. ‘There are 
also heritable bonds for £117,992. 

The accounts are now made up annually to May 28, and submitted in September. For 1907-8 the 
ordinary shares received 3 per cent.; for 1908-9 only preference dividend was paid; for eleven 
years to 1919-20, fifteen months to May, 1921, and two years to 1922-23 interest charges only. Reserve . 
fund, £5,388; depreciation reserve, £15,000; carried forward, £10,161 (compared with £8,662). At 
May 28, 1923, preference arrears amounted to 57 per cent. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 10 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telephone number, 7789 
(Central), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 3s.; preference, 13s, 9d. 


John C, Parkes and Sons, Limited.—Directors : J. Parkes (Chairman and Managing Director), 
J. H. Elvery, A. E. Parkes, F. W. Parkesand.G. H. Parkes. Secretary: A. Wright. C.A. Office : 40, 
Dame Street, Dublin.—The company was registered June 27, 1901, to acquire the business of iron, 
steel, tinplate, &c., merchants.. The authorised capital is £110,000 in shares of £1, £75,000 in 53 
per cent. cumulative preference, with a priority .as to capital, and £35,000 in ordinary shares, all 
of which has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary shares received 8 per cent. ; for 1911, 1912 and 19138 only the preference dividend was paid; 
for 1914, 5 per cent. was paid on the ordinary ; for 1915, 1916, 1917 and 1918, 6 each year; and for 
1919, 1920, 1921 and 1922, 8. Reserve fund, £16,000; carried forward, £3,452. Goodwill, £15,000. 
On account of 1923 4 per cent. was paid in July. 

Voting power, one vote for every share. Director’s qualification, £500 of either class of shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Parkes, Dublin. Telephone number, 1001, 
Dublin. The preference shares are quoted at Dublin. Latest price, 13s. 9d. 


John, Cash and Sons Limited.—Office : 6, St. James’s Square, Manchester. Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


John Connell and Co., Limited.—Zondon Directors: R. 8. Blake and E. W. Betts (Managing 
Directors), and G. Niven. London Secretary: P. J. Carter. London Office ; Dunster House, Mincing © 
Lane, E.C.3. Head Office: Melbourne.—The company was registered in Melbourne in June, 1892, to 
amalgamate the businesses of Messrs. Connell, Hogarth and Co., of Melbourne, Messrs. John Connell 
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and Co., of Sydney, and Messrs. John Connell and Co., of London, merchants. The authorised 
capital is £500,000 in shares of £1, £150,000 being preference, £305,000 ordinary and £45,000 founders A 
and £100,000 preference (issued in June, 1914, at par), £134,530 ordinary and all the founders’ shares 
have been subscribed and called up. The preference shares rank for cumulative dividends of 5s per 
cent., and for priority as regards capital; the ordinary are then entitled to a cumulative dividend of. 
not less than 6 per cent., and to repayment of capital in priority to the founders’ shares, which are 
entitled to the remaining profits and to all surplus assets. The articles of association provide for the 
setting aside as a reserve fund of 10 per cent. of the net profits (up to, but not exceeding, £5,400) 
in each year, in priority to the payment of any dividend on the founders’ shares in excess of 10 per 
cent. until such reserve fund shall amount to £50,000. 

The accounts are made up annually to June 30, and submitted in Melbourne in October. For 
each of the twelve years to June 30, 1923, the ordinary shares received 6 per cent., while the founders 
shares received 20 per cent. each time for 1908-9 and 1909-10, 30 for 1910-11, 20 for 1911-12 and 
1912-13, 15 for 1913-14, 30 for 1914-15, 40 for 1915-16, 35 for 1916-17, 40 for 1917-18, 30 for 1918-19, and 
40 for four years to 1922-23, with in respect of the years 1920-21 and 1921-22 bonuses of 2s. 6d. per 
share each time in addition, and for 1922-23 of 5s. Reserves (used in the business), £102,031; 
carried forward, £5,237. Interim dividend 1922-23, 3 per cent. in May. Preference dividend 
payable on Jan, 1 and July 1. 


Voting power, one vote for every preference or ordinary share, and two votes for every founders’ 
share. Director’s qualification, shares to the nominal value of £500; managing director’s, 1,000 
founders’ shares, or the equivalent thereof, treating three preference or ordinary shares as an equivalent 
to one founders’ share. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic addresses, 
Connell, Melbourne, Sydney or London. Telephone numbers, 7493-4 Avenue. 


John Cooper and Sons (Beehive), Limited.— Directors: A. F. Dickin (Chairman), C. Baker, 
H. Hill (Joint Managing Director), F. A. Wright (Joint Managing Director), Secretary: C. W. 
Sampson. Registered Office: Tudor Works, Tudor Road, Leicester. (Telegrams—Beehive, Leicester ; 
telephone—Leicester 510.) Registrars and London Transfer Office: Evans, Carleton & Oldham, 6, 
Broad Street Place, E.C.2. i 

Registered May, 29, 1919, to acquire business of boot and shoe manufacturers and merchants 
carried on by John Cooper & Sons, Ltd., registered Dec. 21, 1896. In 1919-20 entire issued share 
capital of J. W. Black & Co., Ltd. (registered June, 1917) was acquired; and in July, 1920, 450,000 
new 8 per cent. cumulative participating preference shares of £1 were created. 

The subscribed and paid-up capital is £310,000 and there are debentures for £100,000, a mortgage 
for £18,000, and a bankers’ loan of £30,000. At Nov. 30, 1922, there was a liability to J. W. Black 
& Co., Ltd., for £24,976. 
£135,000 Ordinary shares of £1, allotted credited as fully paid. Authorised, £185,000, 
£175,000 Seven-and-a-half percent. cumulative preference shares of £1, fully paid, with priority fot 

capital, without further participation. Authorised, £175,000. Dividend March 1, June 
1, Sept. 1 and Dec. 1. 

None issued, Hight per cent. cumulative participating preference shares of £1, ranking after the 
foregoing, and having further participation after repayment of all the capital. These 
shares are to participate up to a further 4} per cent. after 15 per cent. has been paid on 
ordinary shares, Authorised, £450,000. 

£100,000 Seven-and-a-half per cent, debentures, issued privately in February, 1922. 

£18,000 Mortgage at 54 per cent. interest on freehold premises at Leicester. 
£30,000 Bankers’ loan. 
£24,976 Liability to J. W. Black & Co., Ltd., as at Nov. 80, 1922. 


Accounts to Noy. 30, submitted April or May. Dividends—six months to Nov. 30, 1919, 15 per 
cent. per annum on ordinary; year 1919-20, 74 ; two years to 1921-22 preference only. Carried forward, 
credit of £389 (compared with debit of £6,602). Goodwill, £103,687 ; preliminary expenses, £22,000. 

Voting, one vote per share; preference have no voting rights unless dividend is 8 months in arrear, 
or on any matter affecting their rights. Director’s qualification, 5,000 ordinary shares. Transfer form, 
common; fee, 2s, 6d. Fee for registration of probate, death in joint hoidings, marriage, &c., 2s. 6d, 
Latest prices—ordinary, 3s. 6d.; preference, 4s. 6d. 


John Croall and Sons, Limited,—Directors ; J.T. Croall (Chairman), R. D. Croall and J. Herd- 
man. Secretary: W. Urquhart. Office: Castle Terrace, Edinburgh.—The company was registered 
March 1, 1897, to take over the business of job and postmasters, funeral undertakers, coach- 
builders, horse and carriage auctioneers, &c., conducted by Mr. Robert Croall. The authorised 
capital is £150,000 in shares of £10—half being 5 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and the entire capital has been subscribed and called up. 

There are also loans of £20,500. 


The accounts are made up annually to December 31, and submitted in June. For 1911 3 pet 
cent. was paid on the ordinary shares; for 1912, 1913 and 1914 only the preference dividend wa8 
paid ; for 1915 the ordinary shares received 3 per cent. ; for 1916, 2}; for 1917 only the preferenc® 
dividend was paid; for 1918 the ordinary received 24 per cent. ; for 1919, 10; for 1920 only the 
preference dividend was paid ; for 1921 the ordinary received 2} per cent. ; for 1922, 5. Reserve fund, 
£6,000 ; goodwill reserve, £10,000; carried forward, £6,905, subject to directors’ and auditors’ fees. 
The assets include goodwill, £29,420. The preference dividend is payable May 1 and November 1. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Bazaar, Edinburgh. 
Telephone number, 18 (Central), Edinburgh. The preference shares are quoted at Edinburgh. Latest 
price, 6. 

John Crossley and Sons, Limited.—Governing Directors: G. Marchetti (Chairman), C. W. 
Crossley and E. Marchetti. Directors: A. Wilson, J. B. Dewhirst and J. W. Tillotson. Secretary: 
A. Wilson, A.C.I.S.  Ogice: Dean Clough Mills, Halifax.—The company was registered November 19, 
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1864, to take over the carpet manufacturing business of Messrs. Crossley. In August, 1898, £1 
per ordinary share was repaid, in August, 1902, £1, and in February, 1905, £1, and the subscribed 
capital is now £831,579, of which £237,594 is in fully-paid ordinary shares of £2, and £593,985 in 
fully-paid 5 per cent. cumulative preference shares of £5, the latter having also a priority as to capital. 

The accounts are made up annually to early in December, and submitted in January, an interim 
dividend (in 1923 of 1s. per share) being paid in August. The dividend on the ordinary shares for 
1909-10 was 1s. 6d. ; for 1910-11, 2s. ; for 1911-12 and 1912-13, 2s. 6d. each year ; for 1913-14, 1s.; for 
1914-15, 2s.; for 1915-16, 1916-17 and 1917-18, 3s.; and for the four years to 1921-22, 4s, Reserve fund, 
£200,000 ; reserve for equalisation of dividends, £20,000; carried forward, £8,762. A further dividend 
of 3s. per share is announced, plus bonus of 2s. per share, making 6s. per share for 1922-23; £10,000 to 
reserve for equalisation of dividends; £10,025 carried forward. Preference dividend paid Feb. and Aug. 

Voting, one vote per share of either class, preference vote only when dividend in arrear. Director’s 
qualification, 400 shares in own right for governing directors, and 200 in own right for other directors, 
and in each case at least one-half must be ordinary. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Crossleys, Halifax. Telephone numbers, 12 and 687, Halifax. The company is 
quoted in the official list. Latest prices—ordinary, 2,°,; preference, 45. Also quoted at Bradford, 
Halifax, Leeds and Sheffield. 


John Dalton, Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit: 
G. L. Bolden, C. C. Railton. Secretary: J. H. Clement. Office; St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


John Daly and Co., Limited.—Directors: W. T. Green, J. McAuliffe, J. C. Foley, F.A.A., P.C. 
(Managing Director). Secretary: N. O'Sullivan, Office: North Main Street, Cork. 

Registered February 6, 1895, to carry on the business of wholesale tea, wine and spirit merchants, &c. 
The authorised capital is £16,000 in shares of £2, all of which has been subscribed and paid up. There 
are also 5 per cent. debentures of £50 each for £24,800, with interest payable June 30 and December 31, 
and the principal repayable at any time at the company’s option on six months’ notice. 

The accounts are made up annually to December 31, and those for 1920 and 1921 were submitted 
together in February, 1922. For each of the three years to 1913 5 per cent. was paid; for the 
three years to 1916, 64; for 1917, 75; for 1918, 82; for four years to 1922, 10, free of tax. General 
reserve, £2,500; re-building reserve, £25,000 ; carried forward, £2,495, 

Director’s qualification, shares to the nominal value of £500. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Whisky, Cork. Telephone number, 137, Cork. The company is quoted at Cork. 
Latest prices—Shares, 23s. 9d. ; debentures, 50s. 


John Dewhurst and Sons, Limited.— Directors: P. Ashworth, C. H. Brotherton, C. R. Daniels, 
L. Dewhurst, P. 8. Ermen, H. Harrison, Sir A. A. Haworth, Bart., M. J. Jones, H. Morgan, 
T. ¥. Tattersall. Secretary: A. F. Baynes. Office: Belle Vue Mills, Skipton.—Controlled by 
English Sewing Cotton Co., Ltd. 


John Dickinson and Co., Limited.—Directors: H. Godfrey (Chairman), Maj. G. Wemyss, 
Maj. R. Bonsor (Joint Managing Director), R. F. P. Barlow, R. H. Ling (Joint Managing - 
Director), Capt. 8. Bibby and H. A. Vernet. Annual Directors: A. H. Godfrey and F. G. 
Hawdon. Secretary: W. OC. Jarvis. Office: 65, Old Bailey, H.C.4.—The company was registered 
March 31, 1886, to acquire the business of paper-makers, of London and elsewhere, of a firm 
of the same name, established in 1804, and in November, 1918, the whole of the issued 
share capital of Millington and Sons, Limited, consisting of 14,968 preference and 8,251 
ordinary shares of £10 each, was acquired, the consideration being the issue of £315,000 44 
per cent. debenture stock, and 76,500 fully-paid ordinary shares of £1 each of John Dickinson and 
Co, In May, 1918, it was decided to capitalise £250,000 of the reserve fund, and to issue one fully-paid 
ordinary share of £1 for every £2 of ordinary stock held on April 12, 1918, and in this connection the 
capital was increased by the creation of 500,000 shares of £1 each, while the then existing £500,000 of 
ordinary stock was converted into ordinary shares of £1. In April, 1921, the capital was further in- 
creased by the creation of 50,000 ordinary shares (employees series) of £1 each, ranking pari passu with . 
the ordinary shares, to be issued from time to time to the employees of the company at the discretion 
of the directors, 

The authorised capital is £1,450,000, £1,359,546 of which has been issued and paid up, 
£1,000,000 being in ordinary shares of £1, £9,546 in ordinary shares (employees series) of £1, £200,000 
in 5 per cent. cumulative first preference stock, ranking also for a priority as to capital, and £150,000 
in 5 per cent, cumulative second preference stock (part of £200,000 authorised). Included in this 
statement of capital are 173,500 ordinary shares issued in May, 1920, at par, in the proportion of one 
new share for every five ordinary shares held. 

There is also 45 per cent. first mortgage debenture stock for £528,760 (outstanding amount of a 
total authorised and issued of £565,000), of which £100,000 was issued in exchange for a similar amount 
of then existing 44 per cent, mortgage debenture stock, £150,000 was offered at par in May, 1912, 
and the balance was allotted in part payment of the business of Millington and Sons; interest is pay- 
able January 1 and July 1, and the principal repayable at par on January 1, 1950, while the company 
reserves power, on six months’ previous notice, expiring on or at any time after January 1, 1935, to 
redeem the whole or any part of the debenture stock at 105 per cent., and in the event of liquidation 
the stock is also redeemable at 105 per cent. With a view of further securing the debenture stock 
the company has entered into a covenant with the trustees for the debenture stockholders to pay to 
them each year while any of the debenture stock shall be outstanding out of the profits of that year 
(after meeting debenture interest and providing for depreciation, income tax and excess profits duty, 
&e.) a sum equal to 14 per cent. of the total debenture stock, such sum to be separately invested 
and be available either for the redemption of the stock by drawings at par, or by purchase of the stock 
on the market below par, 

The accounts are made up annually to December 31, and submitted in April, For 1912 atid 1913, 
10 per cent. was paid each year on the ordinary stock ; for 1914, 9; for 1915, 12, including a bonus of 
2; and for 1916 and 1917, 15, including a bonus of 5 each time, while in May, 1918, one new fully 
paid ordinary share of £1 was issued for every £2 of ordinary stock then held, provided for by 
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appropriating £250,000 of the reserve fund, as stated above. For 1918 124 per cent. was paid 
including a bonus of 23 percent. ; for 1919 and 1920, 15, including a bonus of 5 per cent., each year; 
for 1921, 74 per cent. ; for 1922, 10. Sundry reserves, £581,093 ; carried forward, £101,699. Interim 
dividend 1923 4 per cent. in Oct. : 

Voting power, one vote for every £100 of ordinary shares or employees’ shares. Director's 
qualification, £5,000 of ordinary shares, All the stocks are transferable in amounts and multiples 
of £1. Telegraphic address, Commiles, Cent, London. Telephone number, 7500 (twenty lines) City. 
The company is quoted in the official list, Latest prices—ordinary, ly; ; first preference stock, 80-90 ; 
second preference, 80-90 ; debenture stock, 873. 

John Ellis and Sons, Limited.— Directors: H. Reed (Chairman), C. H. Martin, R. E. Martin, 
G. H. Martin, J. E. Hodding, W. C. Sharman (Managing Director), Office: 16, Pocklington’s Walk, 
Leicester.—The company was registered May 7, 1894, to acquire lime, cement and concrete works. 

Authorised capital is £85,000, £25,000 being in preference shares of £5, and £60,000 in ordinary 
shares of £10, and £19,150 preference and all the ordinary have been issued and paid up, £13,150 
preference and all the ordinary having been issued fully paid. There are also debentures, &Xc., for 
£23,200, interest on which is paid to date. No further information is obtainable, but this is official. 
Telegraphic address, Ellis, Leicester. Telephone number, 4803 (two lines), Leicester. 


John F. Hill and Co,, Limited.—Directors : L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 

John Foster and Son, Limited.—Directors: R. J. Foster (Chairman), H. A. Foster, P. 5. Foster, 
E. H. Foster and J. K. Foster, Secretary: R. Hall. Office: Queensbury, near Bradford.—The 
company was registered November 11, 1891, to take over the business of the firm of the same 
name, spinners, manufacturers, &c. The authorised capital is £360,000 in shares of £10, of 
which £150,000 is in ordinary, and the balance in 5 per cent. non-cumulative preference shares, 
having priority as to capital, and all has been subscribed and paid up. ‘There is also 4 per 
cent. debenture stock for £210,000, interest on which is paid to date. No further information is 
obtainable, all the capital being held by members of the family, but this is official. Director’s qualifica- 
tion, £2,500 of ordinary shares, to be acquired within three months from date of appointment  Tele- 
graphic address, Foster, Queensbury. Telephone numbers, 1968, Bradford, and 145 and 146, Thornton. 


John Fowler and Co, (Leeds), Limited.—Directors: A. Fowler, C. H. Fowler, William McIntosh, 
J. W. Thackeray, G. Turner, W. G. Wigram, H. T. Eddison. and E. G. Pelly. Office: 113, 
Cannon Street, E.C.4.—The company was registered August 13, 1886, to acquire the business of 
engineers of the firm of the same name. The authorised capital is £464,430 in shares of £10, 
£284,430 being 5 per cent. cumulative preference, having a priority also as to capital, and £180,000 
ordinary, and the entire amount has been subscribed and paid up. In February, 1896, an issue of 
£200,000 4 per cent. first mortgage debentures of £100 each was made to the public at 
105 per cent. through the Law Debenture Corporation, Limited, with a view to paying off pre- 
existing 44 per cent. debentures and loans, and providing further capital; interest is payable 
June 30 and December 31, and the debentures are redeemable January 1, 1926, at 105 per cent., 
with the option to the company to repay them at any time, on six months’ notice, at 110 per 
cent.; the debentures are secured by a first mortgage on all the company’s land and_ buildings. 
Debenture interest is paid to date. No report is issued, but this information is official. Voting 
power, one vote for every 10 shares. Director’s qualification, shares to the nominal value of £5,000. 
Transfer form, common; fee, 2s. 6d. per deed. The debentures are to bearer, but may be registered 
as to principal only. Telegraphic address, Steamplow, Cannon, London. ‘Telephone numbers, 6508 
and 6509 City. 


John Fraser and Sons, Limited.—Dvrectors: A. R. Fraser (Chairman), A. Reid, H. G. Brown, 
N. P. Donaldson. Secretary: W. Gibb. Office: 249, Govan Street, Glasgow. 

Company was registered May 5, 1899, to take over the business of curled hair manufacturers, 
&c., of the firm of the same name. 

The authorised capital is £100,000 in shares of £1, £60,000 being 5 per cent. cumulative preference, 
having also a priority as to capital, and £40,000 ordinary (privately held), and the whole amount 
has been subscribed and called up. The company cannot borrow on the security of the heritable 
property without the consent of at least three-fourths in value of the holders of the preference shares. 

The accounts are made up annually to September 30, and submitted in November. For 1911-12 the 
ordinary shares got 5 per cent. ; for 1912-138 and 1913-14 only the preference dividend was paid; for 
1914-15, 1915-16, 1916-17 and 1917-18 the ordinary received 5 per cent. each time; for 1918-19, 10; 
for 1919-20, 74 ; for 1920-21, not:transpired ; for 1921-22, 5; for 1922-23, 74. Reserve funds, £20,500 ; 
carried forward, £1,553, subject to payment of directors’ and auditors’ fees. The preference dividend 
is payable on April 1 and October 1. 

Voting power, one vote for each share ; preference shares have certain voting rights only after the 
dividend is twelve months in arrear. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Furze, Glasgow. ‘Telephone number, 31, South, 
Glasgow. The preference shares are quoted'at Glasgow. Latest price, 13s. 

John Froggatt and Co., Limited.—Office : 6, St. James’s Square, Manchester,—Controlling 
interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 

John Fulton and Co., Limited.—Directors: G. H. Fulton (Chairman), D. Fulton and J. Fulton. 
Secretaru: J. M. Stewart. Office: 24-30, Howard Street, Belfast.—The company was registered July 
21, 1898, to take over the business of shirt, collar, cui? and woollen manufacturers, Xc., of the firm of 
the same name. The authorised capital is £160,000 in shares of £5, £100,000 being 54 per cent. cumu- 
lative preference, having a priority also as to capital, and £60,000 ordinary, and £75,000 preference 
and £52,000 ordinary have been issued and paid up, all the ordinary shares having been taken by 
the vendors and directors, The accounts are made up annually to June 30, and submitted in August. 
The preference dividend has been regularly paid on January 1 and July 1 since the formation of the 
company. Reports are not published, but this information is official. Voting power, one vote for each 
ordinary share ; preference shareholders are not entitled to attend the meetings unless their dividend is 
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in arrear. Director’s qualification, shares to the nominal value of £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Drapery, Belfast. Telephone numbers, 903 and 480, Belfast. 
The preference shares are quoted at Beltast. Latest price, 33. 


John G. Murdoch and Co., Limited.— Directors: A. Dow, J. Dow (also Secretary) and G. Murdoch. 
Office: Hatton House, Hatton Garden, E.C.1.—The company was registered September 2, 1886, to 
acquire the business of fancy warehousemen, &c., of a company of the same name, incorporated 
in 1883. The authorised capital is now £300,000, half being 6 per cent. cumulative preference shares 
of £5, ranking also for priority as to capital, and half ordinary shares of £1, and £110,000 of the 
preference and £105,990 of the ordinary have been subscribed and called up. There is also 5 per cent. 
first mortgage debenture stock for £129,523, part of £150,000 authorised. The accounts are made 
up annually to March 31. The debenture interest and preference dividends are payable quarterly, and 
aré paid to date. The ordinary shares are held by the directors and friends. Further information 
is not obtainable, but this is official. Voting power, one vote for every share of either class. 
Director’s qualification, £5,000 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Putiel, Smith, London. 


John Gray and Co., Limited.—Directors: H. A. Lamberton (Chairman and a Managing 
Director), H. Lamberton (Vice-Chairman and a Managing Director), D. Lamberton (a Managing 
Director) and J. Usherwood (a Managing Director and Secretary). . Office: 103, Adelphi Street, 
Glasgow.—The company was registered July 27, 1894, to acquire the business of confectionery 
and preserve manufacturers of the firm of the same name. The authorised capital is £140,000 in 
shares of £10, half being 5 per cent. cumulative preference, having a priority also as to capital, 
and half ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to January 2, and submitted in February. For 1911-12 the 
ordinary shares got 10 per cent. ; for 1912-13, 74; for 1913-14, 6; for 1914-15, 5; for 1915-16, 1916-17, 
1917-18 and 1918-19, 10; for 1919-20, 20; for 1920-21 and 1921-22, 10; and for 1922-28, 5. Reserve 
and depreciation funds, £120,596; carried forward, £8,887. Voting power, one vote for each 
share. Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Lamberton, Glasgow. Telephone numbers, 105'and 87, South, Glasgow. The 
preference shares are quoted at Glasgow. Latest price, 7%. 


John Greenish and Sons, Limited.— Directors: F. J. Greenish, A. H. Carthew and H. H. deB. 
Monk. Secretary: A. Scurrah, Sunbridge Mills, Bradford. Registered Office: 48-9, Redcross Street, 
E.O.1. 

The company (private) was registered June 18, 1902, to acquire a business of woollen manufacturers 
and warehousemen. In April, 1923, the capital was reduced from £170,000 to £62,500 by repaying the 
whole of the £70,000 of 5 per cent. preference shares of £5 and 7s. 6d. on each of the then £100,000 
of ordinary shares of £1, and the authorised capital is now £62,500 in ordinary shares of 12s. 6d., all 
subscribed and paid up. The accounts are made up annually to December 31. For 1908 the ordinary 
shares received 24 per cent.; for 1909 and 1910, 6 each vear; for 1911, 1912 and 1913, 23; for 
1914, 5; for 1915, 8; and for the seven years to 1922, 6. In April, 1923, the capital was 
reduced as stated above. No balance sheet has yet been received, but this information is official. 

_ Voting, one vote per share. Director’s qualification, 1,500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Greenish, Bradford; Greenish, Barb, London. Telephone 
numbers—1141, Bradford ; 2715 Clerkenwell, London. 


John H. Beaver, Limited.—Directors: John H. Beaver, Sir Wm. B. Gentle, H. Ratcliffe, 
EK. W. Mann, Sir A. H. Marshall, I. Ostrer, F. W. Turner, I. P. Little, O. L. Anders, 8. J. Gordon, 
Registered Office : 25-31, Moorgate, E.C.2.—Entire share capital held by Illingworth, Morris & Co., Ltd, 


John Hadwen and Sons, Limited.—Directors: W. Haigh (Chairman), A. Whiteley (Vice- 
Chairman), A. Binns, J. W. Hodgson, W. Stephenson and J. W. Whiteley. Secretary and 
Manager: H. Crawshaw. Office: Kebroyd Mills, Triangle, near, Halifax. The company was 
registered May 12, 1902, to carry on the business of silk spinners. The authorised capital is £45,000 
in shares of £5, of which £30,000 has been subscribed and paid up. There are also 4 per cent. first 
mortgage debentures for £1,800, outstanding balance of £3,000, with interest payable February 22 
and August 22, and the principal repayable £750 annually (now) up to December, 1925, or earlier, at 
the company’s option. 

The accounts are made up annually to June 30, and submitted in July. Dividends are paid free 
of income tax. For 1910-11 43 per cent. was paid; for 1911-12, 2; for 1912-13, 4; for 1913-14 and 
1914-15, nil; for 1915-16, 6 per cent. ; for 1916-17 and 1917-18, 7 each year; for 1918-19 and 1919-20, 
10; for 1920-21, 25 (as an interim dividend); for 1921-22, 74; tor 1922-23, nil. For 1922-23 there 
was loss of £1,143, and after deducting credit balance of £169 brought down, a debit of £974 was 
written off against reserve fund (now £610). 

Voting power, one vote for each share. Director’s qualification, 10 shares, to be acquired within 
two months from date of appointment. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Hadwens, Limited, Triangle. Telephone number, 534, Halifax. 


John Hall and Sons (Bristol and London), Limited.— Directors: J. A. Hall, S. R. Hall, J. EH. 
Steel and C. Stonebridge. Secretary: E. CO. Llewellin. Offices: 51, Broadmead, Bristol, and London 
Works, Pancras Road and Goldington Street, N.W.1. 

Registered November 15, 1897, to acquire business of glass, lead, and oil and colour manufacturers 
of the firm of the same name. The authorised capital is now £150,000 in shares of £10, of which 
£40,000 has been issued in 5 per cent. cumulative preference, having a priority also as to capital, 
£20,000 in preferred ordinary, and £40,000 in ordinary, and called up, the ordinary shares having 
been allotted fully paid to the vendors. There are also 4 per cent. first mortgage debentures for 
£40,000, secured on the whole of the assets of the company, with interest payable January 1 and 
July 1, and the principal repayable at the company’s option (now) in whole or in part at 105 per cent., 
on six months’ notice, ‘‘ Debenture interest and preference dividends have .been paid up to date.” 
No further information is obtainable, but this notice has been officially revised. Telegraphic address, 
Hall, Bristol. Telephone numbers, 256 and 257, Bristol, and 3456 and 3457 Museum, London. The 
preference shares are quoted at Bristol. Latest price, 3%. 
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John Haslam and Co., Limited.—Directors: Rt. Hon. Lord Fairfax, Lt.-Col. N. 8. Brown, Capt. 
C. P. Brown, W. Dawson and 8. Hutchinson. Secretary: W. H. L. Casson. Registered Office: 
Yard Works, Preston.—The company was registered March 29, 1882, to take over the business of 
the firm of the same name, as cotton-spinners and manufacturers, of Bolton, and in March, 
1920, the whole of the ordinary share capital was acquired by the Amalgamated Cotton Mills Trust, 
Limited. The authorised capital is £500,000 in shares of £10, and all has been issued and paid up— 
£300,000 in ordinary shares, and £200,000 in 5 per cent. cumulative preference shares, the latter 
ranking also for priority as to capital up to £11 per share. Thereare also loans, the amount of which 
is not separately stated. 

The accounts are made up annually to September 30, and submitted in December. For 1910-11, 
1911-12 and 1912-13 dividends amounting to 10 per cent. were paid each year on the ordinary, less 
income tax, together with a bonus of 14 per cent. each time, free of income tax; for 1913-14 74 per 
cent. was paid ; for 1914-15, 5; for 1915-16 and 1916-17, 10; for 1917-18, 124, including a bonus of 
25 per cent. ; for 1918-19, 15, including a bonus of 14 per cent. ; tor 1919-20, 51; for 1920-21 only 
the preference dividend was paid ; for 1921-22 103 per cent. (free of tax) was paidon the ordinary; for 
1922-23, 30 (free of tax). Reserve fund, £40,000; special reserve fund, £288,531; carried forward, 
£24,391. The preference dividend is payable May 1 and November 1. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares; but 
on other matters affecting their rights preference shareholders are entitled to one vote per share. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 821 Preston. 


John Hetherington and Sons, Limited.— Directors: W. H. Whitby (Chairman) D. Abercrombie, 
G. H. Ermen, G. E. Ross, T. H. Snape (Managing Director) and F. Taylor. Secretary: F. 
Davies. Office: Pollard Street, Manchester.—The company was registered November 29, 1894, to 
acyuire the business of textile machinists and engineers of a private company of thesamename. LHarly 
in 1901 £5 per ordinary share and £1 10s. per 6 per cent. preference share were written off as 
lost, and in October, 1920, 10,000 6 per cent. preference shares of £1 10s., and 20,000 additional 
ordinary shares of £5 were created, and £115,000 of the undivided profits were capitalised and applied 
in payment of a bonus to the shareholders in the proportion of one new preterence share of £1 10s. 
and one new ordinary share of £5 for each preference share of £8 10s. and each ordinary share of 
£5 held respectively ; subsequently the existing preference shares of £8 10s. and the new preference 
shares of £1 10s. were consolidated into shares of £10, and divided into ten shares of £1; the 6 per 
cent. preference and B preference shares were then consolidated into one class of 6 per ceut. 
preference shares, and the ordinary shares divided into denominations of £1, In .1923, £100,000 of 
undivided profits were capitalised and distributed as bonus in proportion of one new share for every 
two ordinary shares held. 

The authorised capital is now £460,000 in shares of £1, £160,000 being 6 per cent. cumulative 
preference, having also priority as regards capital and dividend, and £300,000 ordinary, and £140,800 
of the preference and all the ordinary have been issued and paid up. Included in this 
statement are 40,800 6 per cent. B preference shares allotted in September, 1919, in satisfaction 
of arrears of dividend on the 6 per cent. preference shares, as stated below. ‘There is also £200,000 5 
(formerly 434) per cent. first mortgage debenture stock, secured by a trust deed covering a mortgage of 
the company’s works and fixed plant, with interest payable January 1 and July 1, and the principal 
repayable January 1, 1925, the company, however, having the option at any time of repaying the whole 
or any part of the debenture stock at a premium of 5 per cent. 

The accounts are made up annually to June 30, and usually submitted in August, In respect of 
1913-14 two years’ dividend was. paid on the 6 per cent. preference shares; in respect of 1914-15 and 
1915-16 only debenture interest was met; in respect of 1916-17 one year’s dividend was paid on the 
6 per cent. preference shares ; in respect of 1917-18 three years’ 6 per cent. preference dividend was 
paid; in respect of 1918-19 eight years’ arrears of dividend on the 6 per cent. preference shares 
was Satisfied by the allotment of 6 per cent. B preference shares to the amount of £40,800, and two 
years’ preference dividend was paid in cash (thus clearing off arrears), while 5 per cent. was paid on 
the ordinary shares, the previous dividend on the ordinary shares having been 5 per cent. in January, 
1897 ; and for 1919-20, 15 per cent. was paid on the ordinary shares, while in October, 1920, bonuses 
equivalent to about 174 per cent. on the preference shares and 100 per cent. on the ordinary shares 
were paid in preference and ordinary shares out of undivided profits, making the capital as stated 
above. For 1920-21 15 per cent. was paid on the capital as it now stands; and for 1921-22, 30, 
including a bonus of 10 per cent. (the dividend being paid less income tax, and the bonus free of tax) ; 
for 1922-23, 20 (including 5 interim in Feb.) plus share bonus of 50 per cent. (see above). General 
reserve, £100,000; carried forward, £89,654. 

Voting power, one vote for every 5 ordinary or 84 preference shares. Director’s qualification, £500 
in shares of either class. Transfer form, common ; fee, 2s. 6d. The 5 per cent, first mortgage debenture 
stock is transferable in multiples of £1. Telegraphic address, Heth, Manchester. Telephone numbers, 
3745 (5 lines) City, Manchester. Quoted at Manchester. Latest prices—ordinary, 25s. 9d.; 6 per 
cent. preference, 19s. ; 5 per cent. debenture stock, 945. 


John Howell and Co., Limited.—Directors: J. Paynter (Chairman and Managing Director), 
W. E. Moore (Deputy-Chairman) and P. P. J. Bartlett. Secretary: I. Edmondson, A.O.LS8. 
Office: 3, St. Paul’s Churchyard, E.C.4.—The company was. registered in June, 1871, to 
take over the business of Messrs. Ellis, Howell and Co., warehousemen, The authorised capital is 
£300,000 in shares of £1 (formerly of £5, but subdivided in October, 1919), all of which has, been 
subscribed and paid up, There are also cash creditors for £21,675. : 

The accounts are made up to December 31, and submitted in January or February. For 1909 and 
1910 5 per cent, per annum was paid ; for 1911, 1912, 1913 and 1914, 3%; for 1915, 6; for 1916, 74; for 
1917, 8; for 1918, 83, including a honus of 2? per cent. (on a capital of £240,000); for 1919, 12, includ- 
ing a bonus of 6 per cent. on the average capital paid up during the year, i.e., £277,500; for 1920 
10 per cent. on the capital as it now stands; and for 1921 and 1922, nil. In respect of 1922, 
bets oor a profit of £31,698, reducing a debit balance brought down to £20,998, which was carried 
orward, 
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Voting power, one vote for each share. Director’s qualification, 1,000 shares, held in own right 
two months before election. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Howell, Central, London. Telephone numbers, 3090, 3091 and 3092 City. The company is quoted 
in the official list ; latest price, @. 


__ John Hunter, Morris and Elkan, Limited.—Directors: A. Elkan (Chairman), F. Britten, 
W. J. M. Burton, J. L.. van Gelder, L. van Gelder, A. T. Hunter and L, S. Phillips, the last 
two being joint Managing Directors. Secretary: G. A. Teverson, F.C.LS. Registered Office: 55, St. 
Mary Axe, H.C.3. Transfer Office: 19, Camomile Street, E.C.8.—John Hunter, Wiltshire and Co., 
Limited, was registered February 10, 1886, to acquire the businesses of Messrs. John Hunter and 
Co., A. G, Wiltshire and Co., and Hunter and Tayler, respectively, tobacco brokers, importers, 
and manufacturers, and on July 2, 1908, on the acquisition of another business, the name was 
changed as above, and the shares, originally of £5 each, were subdivided into £1 shares. 

In July, 1918, £20,000 of the reserve fund was capitalised and two fully-paid ordinary shares issued 
for every three held, and the authorised capital is now £160,000 in shares of £1, £110,000 being 7 per 
cent. cumulative preference, with a priority as to capital, and £50,000 ordinary, and the entire capital 
has been issued and paid up in full. 


The accounts are made up annually to March 31, and submitted in June. For 1909-10 and 1910-11 
15 per cent. was paid each year; for 1911-12, 10; for 1912-13 and 1913-14, 15 ; for 1914-15, 5; and 
for 1915-16, 1916-17 and 1917-18, 15, while in July, 1918, a bonus of 662 per cent. in shares was 
distributed out of the reserve fund, making the capital as stated above. For 1918-19 and 1919-20, 15 
per cent. was paid each year (less income tax), including in each case a bonus of 5 per cent. (free of 
tax); for three years to 1922-23; 10. Reserve fund, £11,750; carried forward, £7,948. Preference 
dividend paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £250 of shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Hiatus, - 
’ London. Telephone number, 446 Avenue. The preference shares are quoted in the official list ; 
latest price, 18. 


John Jackson and Son, Limited.—Dzrectors: Sir Wm. Edgar Nicho!ls (Governing Director); 
T. Jackson (Chairman), A. Whittaker, W. Seddon, Mrs, G. M. Jackson. Secretary: P. Lloyd 
Tanner, A.C.I.S. Offices: Dock Hill, Manchester, and Broad Street House, London, E.C.2.—The 
company was registered December 6, 1912, to carry on the business of flour millers. 

The authorised capital is £400,000 in shares of £1, all of which has been issued end paid up, and 
is aecealihsY Spillers Milling and Associated Industries, Limited. Director’s qualification, none 
required. 


John K. Gilliat and Co., Limited.—Dzrectors: Algernon Gilliat, A. E. Gilliat, C. R. Gilliat, J, F, 
G. Gilliat, Capt. The Hon. J, A. Crichton, D.S.O., E. J. Challe, P. G, Harrison. Secretary ; 
J. W. Shoppee. Office: 7, Crosby Square, E.C.3.—The company was registered December 12, 1921, 
to .malgamate the businesses of export and import merchants carried on by Messrs. John K. Gilliat 
and Co., and Messrs. Wm, Le Lacheur and Son. The author’sed capital is £250,009 in shares of £1, 
of which £240,000 has been issued and fully-paid up. 

The company is a private concern, but this information is official. Tslegraphic address, Gilliat, 
London. Telephone numbers, 9616 and 9617 Avenue. 


John Kershaw and Co. (Bolton), Limited.— Directors: Col. N. Seddon Brown (Chairman), W. T. 
Boothman (Managing Director), B. 8. Brown, C, P. Brown, M. Gerrard, W. Grindrod. Office : 
Baldwin Street, Bolton.—All the share capital is either held directly by the Amalgamated Cotton 
Mills Trust, Ltd., or through its holding of the ordinary shares of John Haslam & Co., Ltd., and 
Haslams, Ltd. 


John Knight, Limited,— Directors: J. L. Buchanan (Caairman), 8. Barnett (Deputy-Chairman), H. 
E. Cobb, W. L. Helm, V. H. Poynter, M.B,E., H. G. Rushton, A, H. K. Squire, LL.B., and J. Webster, 
J.P. Secretary: EH. Newson. Office: Royal Primrose Soap Works, E.16,—The company was regis- 
tered November 13, 1906, to acquire the undertaking “of John Knight and Sons, Limited, soap*tnakers 
and perfumers, registered August 1, 1902. In March, 1920, the (then) ordinary and deferred shares 
were converted into equivalent amounts of 25 per cent. cumulative preferred ordinary and ordinary 
shares, and the authorised capital is £570,000 in shares of £1, £500,000 being 25 per cent. cumulative 
preferred ordinary, having also priority as regards dividend and capital, and £70,000 ordinary, and 
the whole amount has been subscribed and called up. 

Lever Brothers, Limited, and their subsidiary company, Associated Enterprises, Limited, hold 
131,363 preferred ordinary shares and all the ordinary shares. 

The accounts are made up annually to November 30, and submitted in February. For the year 
to November 30, 1910, the ordinary shares received 8 per cent., and £7,000 was distributed amongst 
the deferred shareholders ; for 1910-11 the ordinary received 6 per cent., but the deferred got nothing ; 
for 1911-12 the ordinary got 8 per cent., and £7,300 was distributed amongst the deferred share- 
holders; for 1912-13, 1913-14, 1914-15, 1915-16 and 1916-17 the ordinary got 84 per cent. each year, 
and £10,381, £12,500, £12,500, £12,500 and £12,500 was on each occasion distributed amongst the 
deferred shareholders; for 1917-18, the ordinary received 95 per cent., and £17,500 was distributed 
amongst the deferred shareholders; and for 1918-19, 124 and £32,500 respectively. For 1919-20 10 
per cent. was paid on the ordinary capital as it now stands; and for 1920-21 and 1921-22, 30. 
Reserve fund, £100,000; investment depreciation reserve, £12,287; carried forward, £68,018. The 
assets include goodwill, £68,068, ; 

Voting power, one vote for each preferred ordinary share, and ten for each ordinary share. 
Director’s qualification, 1,000 shares of either class, Transfer form, common ; fee, 2s, 6d. per deed. 
Telegraphic address, Johnite, Phone, London. Telephone number, 1768 (four lines) East. The 
preferred ordinary shares are quoted in the official list ; latest price, 24g. 


John Knott and Sons, Limited.—Office : 6, St. J ames’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association,’ Ltd. 
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John Lane The Bodley Head Limited.—Dzrectors: J, Lane (Permanent Director), R. H. Boswell, 
H. W. C. Carr-Gomm, B. W. Willett and J. H. Crocket. Secretary: B. W. Willett. Office: Vigo 
Strect, W.1.— The company was registered April 20, 1921, to acquire the English business of 
publishers and booksellers then carried on by John Lane, of the Bodley Head, Vigo Street, W. The 
authorised capital is £75,000 in shares of £1, £25,000 being participating preference and £50,000 
ordinary, and £22,000 of the preference and £45,000 of the ordinary have been issued and paid up. - 
The preterence shares rank first for a fixed preferential dividend of 5 per cent., and after providing © 
for reserve and a non-cumulative dividend of 5 per cent. on the ordinary shares, surplus profits 
remaining are to be divided amongst all the shares, irrespective of class, 

The company being a private one, further information is not obtainable, but this is official. Voting 
power, one vote yor each share. Director’s qualification, £500, Transfer form, common ; fee, 2s. 6d. 


John Layton and Co., Limited.— Office: Market Buildings, West Smithfield, E.C.1. (Telephone— 
Central 7572, private branch exchange. )—Entizre ordinary share capital held by Union Cold Storage, 
Co., Ltd. ; 

John Longworth, of Horwich, Limited.—Office: 7, Brazennose Street, Manchester.—Controlled 
by Bleachers’ Association, Ltd. 

John Loveys and Co., Limited.—Directors: J. Loveys (Chairman), W. A. Evans, F. G. Driver 
and J. Phillips. Secretary: J. W. Cogswell. Office: 28, Basinghall Street, E.C.2.—The company 
was registered July 8, 1896, to take over the business of boot and shoe factors, &c., of a private 
company of the same name, registered July 10, 1893. 

In May, 1919, 40,000 additional ordinary shares were created, and the authorised capital is now 
£160,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, having also a priority as 
to capital, and £100,000 ordinary, and the entire capital has been subscribed and called up, including 
40,000 ordinary shares issued in May, 1919, to the preference and ordinary shareholders in the pro- 
portion of one new share for every three held at a premium of 2s. per share, which was placed to 
reserve. 

The accounts are made up annually to December 31, and submitted in February or March. For 
1913 5 per cent. was paid on the ordinary; for 1914 and 1915, 7 each time; for 1916 and 1917, 10, 
including a bonus of 2 per cent. each year; for 1918, 123, including a bonus of 24 per cent. ; for 1919, 
124 per cent. on the capital as above ; for 1920, 6; for 1921 preference only ; for 1922 5 on ordinary 
(after transferring £5,000 from reserve fund). Reserve fund, £30,000. - Goodwill not separately 
stated. Preference dividend payable in Jan. and July. 

Voting power, one yote for every ordinary share, and one vote for every 2 preference shares. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 9041 London Wall. The company is quoted in the official list. Latest prices— 
ordinary, 4; preference, }4. 

John Lysaght, Limited.—Directors: H. 8. Berry (Chairman), Sir D. R. Llewellyn, Bart. (Deputy- 
Chairman), Sir W. E. Berry, Bart., Sir J. F. Beale, K.B.E., H, G. Hill (a Managing Director), 
D. CO. Lysaght (a Managing Director), 8S. R. Lysaght, W. R. Lysaght, C.B.E. (a Managing Director), 
Viscountess Rhondda. W. Trimmer (a Managing Director), J. Gomer Berry, M. H. Llewellyn, Sir L. W. 
Llewelyn, K.B.E., G. H. Sankey, E. Steer and 8. A. Putnam (a Managing Director). Office: St. 
Vincent’s Iron Works, Bristol. 

The company was registered November 27, 1901, to take over the business of a company of the same 
name, registered November 1, 1881, manufacturers of galvanised and black sheet-iron and _ steel, 
iron and steel buildings, bridges, &c. The company holds all the ordinary shares in: Joseph 
Sankey and Sons, Limited, and jointly with Guest, Keen and Nettlefolds, Limited, owns a controlling 
interest in the Meiros Collieries, Limited, which company owns practically all the issued ordinary shares 
of the South Rhondda Colliery Company, Limited. Early in 1920 the controlling interest in 
John Lysaght, Limited, was acquired by Guest, Keen and Nettlefolds, Limited, through an exchange 
of shares on the basis ot four second preference and three ordinary shares of £1 for every three ordinary 
shares of £1 in John Lysaght, Limited ; practically all the ordinary shares and the majority of the 
preference shares are now held by the controlling company. In October,1919, 1,600,000 additional 
ordinary shares were created, and the authorised capital is now £2,600,000 in shares of £1, £300,000 
being in 6 per cent. cumulative first preference, having a priority also as to capital, £300,000 in 6 
per cent. cumulative second preference, ranking, both as regards dividends and capital, after the first 
preference shares, and in priority to the ordinary shares, and £2,000,000 in ordinary, all of which 
has been issued and paid up, including 1,600,000 ordinary shares allotted to the ordinary shareholders 
in October, 1919, out of the (then) reserve fund, in the proportion of four new ordinary shares for 
each ordinary share then held. There is also 43 per cent. debenture stock for £161,932 (outstanding 
balance of £300,000 issued) issued at par, and secured by a mortgage of the freehold and leasehold 
property, while interest is payable January 1 and July 1, and the principal is to be paid off at 110 

‘per cent. not later than December 31, 1930, the company having the option of redemption at 110 at 
any time now. 

The accounts are made up annually to December 31; well over 99 per cent. of the ordinary shares 
and the majority of the preference shares being now held by Guest, Keen and Nettlefolds, Limited, 
reports are not published, but this notice has been officially revised. The preference dividends are 
paid May 1 and November 1. 

Voting power, one vote for every ordinary share or 5 preference shares of either class. Director’s 
qualification, £1,000 in shares of any class. ‘Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in amounts and multiples of £1. Telegraphic address, Lysaght, Bristol. Telephone num- 
ber, 5720, Bristol. The preference shares and debenture stock are quoted in the official list. Latest 
prices—first preference shares, 21s. 43d. ; second preference shares, 19s. 4d. ; debenture stock, 97}. Also 
quoted at Bristol. 

John Mc Ciory and Sons, Limited.—Dzrectors: J. L. Mc Clory, G. H. Street. Secretary : W. J. 
Millington. Office: Milton Street, Sheffield (Telegrams, Mc Clory, 1829 Sheffield ; telephone, Sheffield 
1829). . 

Bala Dec. 5, 1898, to take over firm with similar title carrying on business of pocket and 
table cutlery manufacturers. 
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Capital consists of :— 
£15,007 Ordinary shares of £1, fully paid. Authorised, £20,000. 
£11,240 Six aah be cumulative preference shares of £1, with priority for capital. Authorised, 

, 000. 

Accounts to June 30, submitted Sept. Dividends—1922-23, 5 per cent. on ordinary. Reserve, 
£3,000; carried forward, £3,024. 

Voting, one vote per ordinary share and one vote per 5 preference. Director's qualification, £500 
ordinary sbares. Transfer form, common; fee, 2s. 6d. Kee for registration of probate, power of 
attorney, &c., 2s. 6d. 


John Mackintosh and Sons, Limited.— Directors ; Sir H. V. Mackintosh, Kt. (Chairman and Managing 
Director), J. E. Henderson (also Secretary), John D, V. Mackintosh, S. Van Den Bergh, M.S. Myer, 
andJ.H. Guy. Registered Office: Albion Mills, Halifax. Transfer Office: 1, Broad Street Place, E,U.2. 
—The company was registered March 17, 1921, to acquire the business of John Mackintosh, Limited 
(registered January 30, 1899), manufacturers of toffee and other articles of confectionery. 

Theauthorised capital is £750,000 in shares of £1, £300,000 being 10 percent. cumulative preference, 
having priority as regards dividend and capital, but without further participation in profits or assets, 
and £450,000 ordinary, and all the preference (offered for subscription at par in April, 1921) and £349,814 
of the ordinary have been issued and paid up. The company undertakes that it will not, without 
the sanction of an extraordinary resolution passed at a meeting of the holders of preference shares, 
create or issue any debentures or debenture stock or other securities or obligations constituting a 
charge upon the whole or any part of the company’s assets, property or undertaking, or create or 
issue any other mortgage or charge thereon, other than to secure bankers’ or other loans incurred 
in the ordinary course of business or upon property other than comprised in the agreement for sale 
to the company. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1928 of 74 per cent.) being paidin June. For each of the three years to September 30, 
1923, the ordinary shares received 25 per ceut. Carried forward, £155,269, after writing off balance 
(£13,935) of preliminary expenses (£6,312 from profits and £7,624 premium on ordinary shares issued 
during year). Goodwill and patent rights, at cost, £263,449. Preference dividend is payable April 1 
and Oct, 1. 

Voting power, ore vote for each share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, shares of either class to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mackintosh, Halifax. Telephone 
numbers, 1717 (two lines), Halifax : 6521 (4 lines) London Wall (for transfer office), Quoted at 
Halifax. Latest prices—ordinary, 66s. 3d. ; preference, 29s. 3d. 


John McNab and Co., Limited.—Office: Midtownfield, Howwood, Renfrewshire.—Controlled by 
Bleachers’ Association, Ltd. 


John Mantle and Sons, Limited.— Directors: J. T. Mantle (Chairman and Joint Managing 
Director), J. S. Mantle (Joint Managing Director and NSecretary) and G. W. Swann. Office: 
160, Warstone Lane, Birmingham.—The company was registered October 14, 1898, to take over 
the business of gold chain manufacturers of the firm of the same name. In April, 1918, the capital 
was reduced by paying off the 20,000 fully-paid (£1) preference shares and 5,000 preference shares 
with 2s. paid, and by cancelling the 25,000 unissued preference shares. 


The authorised capital is £50,000 in shares of £1, of which £30,000 has been subscribed and paid up. 

The accounts are made up annually to the first Monday in August, and usually submitted in 
September, an interim dividend (in 1923 of 24 per cent.) being paid in February. For each of the 
seven years to 1909-10, 5 per cent. was paid; for 1910-11, 4; for 1911-12, 24; for 1912-13 and 1913-14, 
5; for 1914-15, 23; for the six yearg to 1920-21, 74; for two years to 1922-23, 5. Reserve fund, 
£2,500; carried forward, £2,376. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chains, Birmingham, ‘Telé- 
phone number, 2376 (Central), Birmingham. 


John Marston, Limited.— Local Directors: A. 8. Bowers (Chairman), Brig.-Gen. L. OC. 8S. Milman 
and H. J. Mitchell. Secretary : Graham Bellingham. Registered Office : Sunbeamland, Wolverhampton. 
Controlled by Nobel Industries, Ltd. 


John Moir and Son, Limited.—Directors: A. Doyle (Chairman and Managing Director), Lt, Col. 
T. Horniblow, R. H. Hodge and R. 8S. Field. General Manager and Secretary: J. D. Finchett, A.C.A. 
Office : 9-10, Great Tower Street, E.C.3.—-The company was registered November 27, 1880, to take over 
the preserved provision manufacturing business of the firm of the same name. In March, 1929, 
100,000 additional shares were created, and the authorised capital is now £150,000 in shares of £1, 
of which £100,000 has been subscribed and paid up, including 50,000 shares issued in 1920 at 5s. per 
share premium. At Dec. 31, 1922, there was a bank loan for £31,407. | 

The accounts are made up annually to December 31, and submitted in March. For 1910 64 per 
cent. was paid ; for 1911, 74; for 1912, 6; for 1913, 23 ; for 1914, 74; for each of the five years to 1919, 
10, with, in respect of 1917 and 1919, a bonus of 5 per cent. each time in addition; in respect 
of 1920, an interim dividend only of 24 per cent. (actual); and for 1921 and 1922, nil. Reserve 
fund, £19,046; carried forward, £602 (compared with £774), after transferring £11,000 from reserve. 

Voting power, one vote for every share. Director’s qualification, £500 in shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Moir, London. Telephone number, 1548 (two lines) Royal, The shares are 
quoted in the official list ; latest price, 7%. 


John N. Kyd and Co., Limited.—The whole of the ordinary share capital is held by Jute 
Industries, Limited. 
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John Noble, Limited.— Directors: J. W. Hirst (Chairman), J. Heaton and A. Eccles. Secretary: 
L. J. Rutherford, A.C.I.8. Office: Brook Street Mills, Manchester.—The company was registered 
October 7, 1893, to acquire the businesses of costume manufacturers carried on under the title of 
John Noble and the Gloucester Manufacturing Company at Manchester. The authorised capital is 
£80,000 in shares of £1—£50,000 in ordinary shares, and £30,000 in 6 per cent. cumulative preference, 
ranking also for priority as to capital, and the whole amount has been subscribed and paid up. The 
accounts are made up annually to December 31. For 1908 44 per cent. was paid ; for each of the four 
years to 1912, 64; for 1918, 23; for 1914, nil; for 1915, 24 per cent. was paid; for 1916 and 
1917, 64; for 1918 and 1919, 74; for 1920,5; for two years to 1922, nil. Reports are not obtainable, 
but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class, Transfer form, common ; fee, 2s. 6d. Telegraphic address, John Noble, Manchester. Telephone 
numbers, 1521 and 2720 (Central), Manchester. Latest price of preference, 11s. 3d. 


John Oakey and Sons, Limited.— Directors: P. H, Oakey (Chairman), C. G. Oakey (Deputy 
Chairman and Joint Managing Director), J. W, Oakey (Joint Managing Director), W. IL: 
Blackman (Deputy Managing Director), J. M. Oakey and H, A. H. Cole. Secretary: T. A. Giles. 
Office: Wellington Mills, Westminster Bridge Road, 8.E,1.—The company was registered April 21, 
1893, to take over the business of the firm of the same name, manufacturers of emery, &c. In 
April, 1920, each then ordinary share of £10 was subdivided into ten shares of £1, and at the same 
time 125,000 additional ordinary shares of £1 were created and allotted share for share to the 
ordinary shareholders as a bonus out of the reserve funds, 

The authorised capital is now £350,000—£250,000 in ordinary shares of £1 and £100,000 in 
6 per cent. cumulative preference shares of £10, the latter ranking also for priority as to capital, and 
the entire capital has been issued and called up. 

The accounts are made up annually to December 31, and submitted about February or March. 
For the twelve years to 1914 15 per cent, per annum was paid (free of income tax); for 1915 and 1916, 
15; and for 1917, 1918 and 1919, 20, including a bonus of 10 per cent. each year (less income tax), 
while in April, 1920, a bonus equivalent to 100 per cent. in ordinary shares was provided for from the 
reserve funds. For 192010 per cent. was paid; for 1921, 24, with the assistance of £5,000 from the 
reserve fund; for 1922, 10. Reserve, £15,000; carried forward, £2,821. Goodwill figures in the 
balance sheet at £82,455. On account of 1923 24 per cent. was paid in September. The preference 
dividend is payable May 1 and November 1. 

Voting power, one vote for every ordinary share and 10 votes for every preference share. 
Director’s qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s, 6d. per deed. 
Telegraphic address, Oakey, London. Telephone numbers, 2365 and 2366 Hop. ‘The company is 
quoted in the official list. Latest prices—ordinary, 14; preference, 8. 


John Pound and Co., Limited.— Directors : Sir B. 8, Johnson (Chairman), Sir C. Davidson (Deputy- 
Chairman), Sir A. E. Blake, K.B.E., J.P., J. Davidson, J. Davie, P. H. Pound, T. R. Watts, Sceretary : 
H. I. Shaw. Office : 81, Leadenhall Street, E.C.3.— The company was registered January 20, 1921, to 
acquire as from August 27, 1920, the business of manufacturers of leather goods, including fitted dressing 
cases, bags, trunks and travelling requisites, of a firm of the same name. ‘The authorised capital is 
£135,000—£125,000 being in 10 per, cent. non-cumulative preferred participating ordinary shares 
of £1, and £10,000 in deferred shares of 1s., all of which has been issued and called up. 
In addition to the fixed dividend, the preferred ordinary shares are entitled to one-half of 
the remaining surplus profits available for dividend, and the holders of the deferred shares 
are entitled to the balance of such profits, in each case in the proportion to the numbers of 
preferred ordinary and deferred shares respectively held, while, in the event of a winding up, both 
classes of shares rank pari passu as regards capital, and surplus assets are to be divided as to one-half 
to the preferred ordinary and one-half to the deferred sharehclders in the proportion in each case to 
the numbers of preferred ordinary and deferred shares respectively held. At August 31, 1923, there 
was a loan on mortgage of freehold and leasehold property of about £40,000. 

The accounts are made up annually to August 31, and: submitted in December. In respect of the 
period from the date of incorporation to August 31, 1921, dividends at the rate of 11 per cent. per 
annum on the preferred participating ordinary shares and 125 per cent. per annum on the deferred 
shares were paid; for 1921-22 only 5 per cent. was paid on the preferred participating ordinary shares ; 
for 1922-23, 24 on preferred ordinary. Carried forward, £347 (compared with £846). 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pound, 
London. Telephone number, 4277 Avenue (two lines), Latest prices—preferred ordinary, 6s. 9d. ; 
deferred, 73d. 


John Priestman and Co., Limited.— Directors: G. E. Priestman, J.P. (Chairman and Managing 
Director), J. Emsley, J.P., F. Priestman, J.P., R. M. Priestman, H. Jaques. Secretary: E. Sutcliffe. 
Office: Ashfield Mills, Bradford,—The company was registered March 24, 1892, to acquire a business 
of worsted spinners and manufacturers. In 1910 the capital was reorganised, pre-existing ordinary 
shares being converted, half into preferred ordinary and half into deferred ordinary, and the authorised 
capital is now £160,000, £80,000 being 6 per cent, cumulative preference shares of £100,having a 
priority also as to capital, £40,000 in 6 per cent. cumulative preferred ordinary shares of £10, and 
£40,000 in deferred ordinary shares of £10, and £77,000 preference, £38,000 of preferred ordinary, 
and £35,500 deferred ordinary have been issued as fully paid. Reports are not obtainable, but this 
information is official. Telegraphic address, Ashfield, Bradford. Telephone numbers, 860 and 1500, 
Bradford. 


John Rayner and Co,, Limited.—Office : 94, Mount Street, Manchester.—Entire share capital held 
by John Bright & Brothers, Ltd., which see. 


John Reddihough, Limited.—Directors: J. Reddihough (Permanent Director and Chairman), 
F. Reddihough, J. H. Reddihough, F. J. Reddihough and D. Reddihough (also Secretary). Office : 
21, Horton Lane, Bradford. The company was registered September 30, 1920, to acquire the business 
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of wool merchants, woolcombers and top-makers carried on as John Reddihough and the Caledonia 
Combing Company, and the business of mill owners carried on by the Waterloo Estate Company. 
The authorised capital is £1,000,000 in ordinary shares of £1, all of which has been issued and 
paid up. 

The accounts are made up annually to December 31. The company is a private one, and 
further information is not obtainable, but this notice has been officially revised. Voting power, one 
vote for each share. Director’s qualification, £100. Transferform, common ; fee, 2s, 6d. Telegraphic 
address, Reddihough, Bradford. Telephone number, 993, Bradford. 


~ John Robertshaw and Co., Limited.— Directors: I. Ostrer, S. J. Gordon, F. W. Turner, I. P. Little, 
O. L. Anders. Registered Office: 25-31, Moorgate, E.C.2.—Entire share capital held by Illingworth, 
Morris & Co., Ltd. 


John Rostron, Limited.— Office : 6, St. James’s Square, Manchester.—Controlling interest held by 
Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


John Round and Son, Limited.— Directors: A. Gamble (Chairman), R. B. Stephens, T. Rhodes» 
J. Fieldsend. Secretary: W. Butterell. Office: Tudor Works, Sheffield.—The company was registered 
June 16, 1874, to take over the business of silversmiths, cutlers, &c., of the firm of the same name. The 
authorised capital is £75,000 in shares of £1, all of which has been subscribed, and £60,000, or 16s. 
per share, called up. 

At December 381, 1922, there were also loans for £23,000. 

The accounts are made up annually to December 31, 4nd submitted in May. For 1912 4 per 
cent. was paid; for 1913, 24; for 1914 and 1915, nil ; for 1916 and 1917 5 per cent. was paid each 
year; for 1918 and 1919, 6 (free of income tax); for 1920, 1921 and 1922, nil. Carried forward, 
debit of £4,067 (compared with £1,253). 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Rounds, Sheffield ; Rounds. Limited, Smith, London. 
Telephone numbers—2887, Sheffield ; 149 Holborn, London. .Quoted at Sheffield. Latest price, 3s. 6d. 


John Russell and Co., Limited.—Dvirectors : Lt.-Col. W. E. Harrison (Chairman), F. R. Clarke, 
J. C. Forrest and C. A. J. Brown. Secretary: P. C. Marshall. Office: Alma Tube Works, 
Walsall.—The company was registered July 15, 1915, in reconstruction of a company of similar 
name registered July 6, 1876, to acquire the businesses of tube manufacturers, &c., of Messrs. 
John Russell and Co. and Messrs. Emily Russell and Co. The authorised capital is £200,500 
in shares of £1, £150,000 being 6 per cent. non-cumulative participating preference, ranking 
also for priority as regards capital, and £50,500 ordinary, and the whole amount has been sub- 
scribed and paid up. After payment of the fixed dividend of 6 per cent. in each year on the pre- 
ference shares they are entitled to participate pari passu with the ordinary in the distribution of any 
surplus profits, and in the event of a winding up the preference shares are to be entitled to priority 
as to capital, and any surplus assets, after the repayment of the whole of the capital, are to be 
divided pari passu amongst the holders of all the shares of the company. In the reconstruction the 
capital was largely reduced. There are also 44 per cent. debentures of £50 each for £112,300, part of 
£130,000 authorised. The debentures are secured by a first mortgage on the freehold, copyhold 
and long leasehold properties, and have interest payable January 1 and July 1. The accounts are 
made up annually to June 30. Debenture interest and the preference dividend have been paid to 
date. The accounts are not published, but this notice has been officially revised. Voting power, 
one vote for every share of either class, but the preference shares only carry votes when the 
dividend is in arrear. Director’s qualification, 100 ordinary shares, or 250 preference shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Alma, Walsall. Telephone numbers, 
851 (3 lines), Walsall. Quoted at Birmingham, Latest prices—preference, 10s. 6d.; debentures, 57}. 


John Shannon and Son, Limited.—Directors: J. E. Sheldon (Chairman), F. B. Buck, W. T- 
Harvey (Managing Director), H. J. Nicklin and C. A. Raynor. Secretary: B.A. Bell. Office: 
George Street, Walsall.—The company was registered July 11, 1898, to take over the business of 
wholesale clothing manufacturers of a company of the same name, registered December 30, 1890. 

In December, 1922, the sanction of the Court was obtained to reduce the capital to £263,333 6s. 8d., 
by writing 6s. 8d. off each of the issued ordinary shares, and reducing the nominal amount of such 
shares to 13s. 4d. each. The authorised capital is now £263,333 6s. 8d.—£150,000 being in 5 per cent. 
cumulative preference shares of £1, £73,333 6s. 8d. in ordinary shares of 13s. 4d., and £40,000 in 
ordinary shares of £1, In the event of liquidation, the preference shares have a priority as to capital, 
and are also to be entitled to a premium of 20 per cent. after repayment of the amount received on 
both classes. Of the preference capital, £110,000 and all the 13s. 4d. ordinary shares have been 
issued and called up. 


The accounts are made up annually to December 31, and submitted about May. For 1910 
and 1911 the ordinary shares received 25 per cent. each year; for 1912, 5; for 1913, 6; for 1914, 5; 
for 1915, 73; for 1916, 8; for 1917, 10; for 1918 and 1919, 124; for 1920 only the preference 
dividend was paid ; and for 1921 there was no distribution on either class of capital, In respect of 
1921, after providing for all expenditure, absorbing a general reserve fund of £40,000 and crediting 
the estimated amount of excess profits duty recoverable, there was a loss of £82,294, converting 
a credit balance of £11,568 brought down into a debit of £70,725, which was reduced to £303 under 
the reduction of capital (as above). In 1922 there was no distribution on either class of shares, the 
net result having been a loss of £26,111, and, after deducting £2,009 excess profits duty recovered, a 
debit balance of £24,405 was carried forward. Goodwill £45,000, Preference dividend payable 
Jan. 1 and July 1—paid to Jan. 1, 1921. 

Voting power, one vote for each ordinary share ; preference shares only vote on questions affecting 
their rights. Director’s qualification, 500 ordinary shares, to be acquired within one month from. 
date of appointment, Transfer form, common; fee, 2s. 6d. Telegra phic address, Shannon, Walsall 
Telephone numbers, 528 and 529, Walsall. Quoted at Birmingham. (Latest prices—ordinary, 6s. 
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John Shaw and Sons, Limited.—Directors: J. E. Shaw (Chairman), J. L. M. Shaw, R. M. Shaw 
and A. R. Shaw. Secretary: B. H. Akroyd. Office: Brookroyd Mills, near Halifax.—The company 
was registered June 30, 1880, to carry on the business of woollen and worsted manufacturers. 

Authorised capital £300,000, shares £1, half 7 per cent. cumulative preference, having priority as/ 
to capital, without further participation, and half ordinary; all issued and paid up. 

The accounts are made up annually to June 30, and submitted in August. For 1917-18 and 1918-19 
7% per cent. was paid each year; for 1919-20, 10; for 1920-21, 5; for 1921-22, 24; for 1922-23, 5 (ail 
free of tax). Carried forward, £10,190. Preference dividend payable April 1 and Oct. 1. 

Voting power, one vote for each share; preference vote only under special circumstances. 
Director’s qualification, £1,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Shaws, Halifax. Telephone number, 337 Elland (2 lines). 


John Shaw and Sons, Wolverhampton, Limited.—Directors: Sir Harry Greer (Chairman), H. 
Guedalla, F. Palmer, C.LE., M. 8S. Myers, Sir C. E. Shaw, Bart., J. OC. Williamson, T. W. Simpson 
(Managing Director). Joint Secretaries: W. B. Hickman (Wolverhampton) and F. 8. Tomkins 
(London). Registered Office: Fryer Street, Wolverhampton. London (Transfer) Office: 1, Broad 
Street Place, E.C.2.—The company was registered July 25, 1887, to acquire the business of 
general merchants and agents, &c., of the firm of the same name, established in 1795. In June, 1919, 
each then share of £10 was divided into ten shares of £1, and at the same time 120,000 new 
preference shares of £1 were created. 

In February, 1920, 120,000 additional ordinary shares were created, and the authorised capital is 
now £360,000 in shares of £1, £120,000 being 7 per cent. cumulative preference (none, however, issued), 
and £240,000 ordinary, and all the ordinary have been issued and paid up, including 120,000 shares 
allotted share for share at a premium of 5s. per share in March, 1920. 

The accounts are made up annually to June 30, and usually submitted in February. For 1913-14 a 
dividend of 6 per cent. was paid; for 1914-15, 6, together with a bonus of £3 per share; for 1915-16 
and 1916-17, 10 each year; for 1917-18, 22}; for 1918-19, 20 (free of income tax); for 1919-20, 15 
(less income tax); for 1920-21,5; for 1921-22, 75. Capital reserve, £80,000; taxation equalisation 
account, £15,000; share premium account, £30,000; carried forward, £23,096. At June 30, 1922, 
the assets included 6,000 £10 shares of T. E, Thomson & Co., Ltd., valued at £120,000, and 
other investments for £34,104. 

Voting power, one vote for every ordinary share. Director’s qualification, £100 in shares to be 
acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
addresses—Shaw, Wolverhampton; Prevailing, Ave, London. Telephone numbers—1001, Wolver- 
hampton ; 160 London Wall. Latest price of ordinary, 14s. 10d. 


John Shields and Co., Limited.— Directors: H. G. Shields (Chairman), A. C. Shields (Managing 
Director), F. N. M. Bell and F. Holt. Secretary: R. M. Scott. Office: Wallace Works, Perth.—The 
company was registered December 17, 1897, to acquire the business of: the firm of the same name, linen 
damask manufacturers; and in Dec., 1922, the business of John Jeffrey & Co., Kirkcaldy, was 
acquired. 

Thhe authorised capital is £200,000 in shares of £10, half being preference and half ordinary, 
and the entire amount has been subscribed and called up. All the ordinary shares were issued 
fully paid to the vendors, and 3,000 are called A and 7,000 B. The preference shares rank first 
for 5 per cent. cumulative dividends, and after payment of a similar dividend (also cumulative) on 
the A ordinary, the B ordinary take the remaining profits; in respect of the repayment of 
capital the three classes of shares rank in tlc order given. : 

The accounts are now made up annualiy to December 31, and submitted in June. For 1909-10 24 
per cent. was paid on the A ordinary shares; for 1910-11, 5; for 1911-12 and 1912-13, 10 each year; 
for 1913-14 only the preference dividend was paid; for 1914-15 10 per cent. was paid on the A 
ordinary ; for 1915-16, 15; for 1916-17, 15 (thus clearing off arrears), and 2 per cent. on the B 
ordinary ; for 1917-18 and 1918-19 the B ordinary received 10 per cent. ; for the ten months to 
December, 1919, 124 per cent., actual (free of income tax) ; for the year 1920, 5; for 1921, preference 
only; for 1922, 25 per cent. on A shares. Special reserve fund, £10,000; carried forward, £1,132, 
subject to directors’ and auditors’ fees, against £2,671 brought down. Goodwill not separately stated. 
Preference dividend payable April 1 and Oct. 1—paid to date. 

Voting power, one vote for every share of either class. Director’s qualification, 50 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Shields, Perth. Telephone 
number, 25, Perth. The preference shares are quoted at Edinburgh. Latest price of preference, 7. 


John Siddall, Limited—A. Hoegger (Chairman and a Managing Director), OC. R. Hindley (Vice- 
Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, 
W. Exley A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A. F. M’Callum, (a Managing 
Director), J. K. M’Callum, R. S. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, 
W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. Twelves (also Secretary), 
S. R. Walker. Office: Irwell Bleach and Dye Works, Radcliffe.—Controlled by British Cotton & Wool 
Dyers’ Association, Ltd. 


John Smedley, Limited.—Directors: J. B. M. Smedley (Chairman), A. S. M. Smedley, Lt.-Col. 
H. F. Lea and J. B. A. Marsden Smedley. Secretary: W. H. Butterworth. Office: Lea Mills, near 
Matlock, Derbyshire.—The company was registered November 28, 1893, to take over the business of 
hosiery manufacturers and spinners of the firm of the same name. The authorised capital is £250,000, 
£50,000 being in preference shares of £100 each, £20,000 in preference shares of £1, £5,000 in employés’ 
preference shares of £1, £150,000 in ordinary shares of £100, £20,000 in ordinary shares of £1, and 
£5,000 in employés’ ordinary shares of £1, and all the £100 preference shares, £147,500 of the £100 
ordinary shares, £636 of the employés’ preference shares, and £1,500 of the employés’ ordinary shares 
bave been issued and paid up, but none of the £1 preference or ordinary shares have been issued. 
All classes of preference shares rank for dividend and priority as regards capital, pari passu, and are 
entitled to a fixed cumulative preferential dividend of 5 per cent. per annum, and all classes of ordinary 
shares rank pari passu for dividend, but the employés’ ordinary shares are, as regards return of capital. 
entitled to the payment of the nominal amount thereof in priority to the £100 and £1 ordinary shares, 
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which rank pari passu as regards return of capital. The accounts are made up annually to March 31. 
No further information is obtainable, but this is official. Voting power, 100 votes for every £100 
share, and one vote for every £1 share. Director’s qualification, £50,000 for a permanent director, 
and £1,000 for an ordinary director. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Smedley, Lea Bridge, Matlock. Telephone number, 25, Matlock. 


John Smith, Junr., and Co., Limited.—Office: 21, Kennedy Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


John Smither & Son, Limited.— Directors : Sir J. Humphery, J. E. Humphery, O. C. Magniac, 
O. H. Smith, N. F. Wentworth. Secretary: R. Stephens, F.C.A., 31, Lombard Street, E.C.3. 
Registered Office: 69, Upper East Smithfield, E.1. (Telephone—Central 1780.)—Controlled by 
Proprietors of Hay’s Wharf, Ltd. 


John Spencer and Sons, Limited.— Directors : R. Spencer (Chairman), L. D. Dixon-Brown (Man- 
aging Director), R. J. Butler, C.B., J. W. Ellis, H. A. Westmacott, C. H. Wilson, A. W. B. Spencer. 
Secretary ;: J. R. Lynas, F.C.1.8. Office : Newburn Steel Works, Newcastle-on-Tyne. 

Registered April 30, 1888, to acquire business of iron and steel manufacturers and engineers of firm 
of same name. In November, 1912, 40,000 preference shares were created, and in 1914 each share 
of £10 was subdivided into denominations of £1. The authorised capital is now £800,000 in shares 
of £1, half being 6 per cent. cumulative preference, ranking for priority as regards capital, and 
half ordinary, and £110,630 of the preference and all the ordinary have been subscribed and 
called up, including 40,000 ordinary shares allotted to the ordinary shareholders in June, 1920, at par 
in the proportion of one new share for every nine held. There are also—6 per cent. mortgage 
debentures for £113,870, with interest payable January 1 and July 1, and the principal repayable at 
i oe : ats 1, 1925 ; bank loan of £57,872, secured by second debenture for £100,000 ; and deposits 

or £5,869. 

Accounts to June 30, submitted Aug. Dividends—1909-10, 24 per cent.; 1910-11, 34; 1911-12, 5; 
three years to 1914-15, 6 each year; 1915-16, 74; two years to 1917-18, 10; 1918-19, 6 ; 1919-20, 74; 
two years to 1921-22, preference only ; 1922-23, six months’ preference only. Reserve fund, £30,000 ; 
carried forward, debit of £27,627 (compared with credit of £15,739). Preference dividend usually pay- 
able Jan. 1 and July 1—paid to Dee. 31, 1922. 


Voting power, one vote for every share, but shares acquired by transfer must be held for three months 
before voting rights attach ; preference shareholders have no vote on the general business or adminis- 
tration of the company. Director’s qualification, £3,000 of ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Newburn, Newcastle. ‘Telephone numbers, 50, 51, 52, 53 and 54, 


Lemington-on-Tyne. Quoted at Newcastle. Latest prices—ordinary, 8s.; preference, 10s. 3d. ; 
debenture stock, 93. 


John Stanning and Son, Limited.—Office: 20, Kennedy Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


_ John Swan and Sons, Limited.—Directors: J. Swan (Chairman), A. Dods, T. Elder, D. 8. 
Hutcheson, W. M. Law, W. Roy, J. F. Thom and A. Wood. Secretary: Sir J. Dobbie. Office : 
42, Melville Street; Edinburgh.—Swan and’ Sons, Limited, was registered May 24, 1911, in recon- 
struction of John Swan and Sons, Limited, registered April 4, 1894, to carry on the business of 
live stock agents and cattle salesmen, and in December, 1911, the original title was reverted to. 


In Nov., 1922, £50,000 pre-existing 5 per cent. preference shares were repaid. The authorised 
capital is now £70,000, £60,000 being in ordinary of £1, and £10,000 in deferred (or management) 
‘ shares of 5s, (created in 1922), and £50,000 of the ordinary and. all the deferred have been issued, and 

£55,000 called up, the ordinary being fully paid and the deferred having 2s. 6d. per share called 
up. Profits are divisible among the members in proportion to the amount paid up, but no dividend 
is to be paid on the deferred shares in any year when 6 per cent. is not paid on the ordinary ; the 
ordinary shares have priority as regards capital, and surplus assets are distributable among the 
members in proportion to the amounts paid up. 
The accounts are made up annually to April 30, and submitted in June or July. In respect 
of the period to April 30, 1912, the ordinary shares received 6 per cent. ; for 1912-18, 3; for each of 
the six years to 1918-19, 6; for 1919-20, 8, including a bonus of 2 per cent. ; for 1920-21 and 1921-22, 
10, including a bonus of 4 per cent.; for 1922-23, 10 on both classes, 10 on deferred shares from 
date of issue (all free of tax). Reserve fund, £17,000; carried forward, £9,818, subject to directors, 
fees. Goodwill, £8,000. 


Voting power, one vote for each share. Director’s qualification, £100 in shares of either class, to 
be acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. 


Telegraphic address, Dalgleish, Edinburgh. Telephone number, 5927, Edinburgh. Quoted at 
Edinburgh. Latest price of ordinary, 33s. 6d. 


John Taylor and Son, Edinburgh, Limited.—Directors: R. A. Smith, ©.V.O., S.S.C. 
(Chairman), R. C. Buchanan, John Taylor (Managing Director). Secretary: G. M. Garvie. Office: 110, 
Princes Street, Edinburgh.—The company was registered April 13, 1898, to take over the business of 
the firm of the same name, cabinet makers, upholsterers, &c., and in 1905 another business was 
acquired. In 1904 £1 per preference share was repaid, and the ordinary capital was written down by 
16s. 8d. per share, and in March, 1909, the ordinary shares were further reduced by £3 7s. 4d. per 
share. The authorised capital is now £73,286 8s., £60,000 being 5 per cent. cumulative preference 
shares of £1 (formerly £5), with a priority as to capital, and £13,286 8s. in ordinary shares of 
16s., all of which has been subscribed and paid up. 

The accounts are made up annually to February 28, and submitted in May. The last dividend 
on the ordinary shares was 24 per cent. in respect of 1905-6. For 1906-7 the preference shares 
received their full dividend; in respect of 1907-8, 24 per cent. was paid; in respect of 1908-9, 24 ; 
in respect of 1909-10, 34; in respect of each of the four years to 1913-14, 4; in respect of 1914-15 and 
1915-16, 2; in respect of 1916-17, 24; in respect of 1917-18, 64; in respect of 1918-19, 7}; in 
respect of 1919-20 and 1920-21, 74 each time; in respect of 1921-22, 24; and in respect of 1922-23, 7} 
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leaving arrears of 10 per cent. Carried forward, £5,933, subject to the payment of directors’ and 
auditors’ fees. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class, Transfer form, common; fee, 2s. 6d. Telephone numbers, 2051 and 8063 (Central), 
Edinburgh. The preference shares are quoted at Edinburgh. Latest price, 9s. 


John Towle and Co., Limited.—Office : 6, St. James’s Square, Manchester.—Controlled by Fine 
Cotton Spinners’ & Doublers’ Association, Ltd. 


John Trapp and Son (Hay’s Wharf), Limited.— Directors : Maj. O. C. Magniac, Sir J. Humphery, 
O. H. Smith, J. E. Humphery, F. W. Bellamy, E. F. Farrow, J. H. Trapp (Managing Director). 
Secretary :1 J. Wilson. Office; 41, St. Thomas’s Street, S.E.1. (Telegeams—Cellardom, Boroh, 
London ; telephone—Hop 1195.)—Controlled by Proprietors of Hay’s Wharf, Ltd. 


John Turnbuli and Sons, Limited.— Directors : A. Hoegger (Chairman and a Managing Director), 
C. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunning- 
ham, W. Eckersall, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A. F. 
M Callum (a Managing Director), J. K. M’Callum, R. S. Markendale, C. Pickstone, C. Rawson, A. 
Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 
Twelves (also Secretary), S. R. Walker. Office: Dye Works, Hawick.—Branch of British Cotton 
& Wool Dyers’ Association, Ltd. 


John W. Leitch and Co., Limited.— Permanent Governing Director: D. J. Leitch: Secretary: F. 
Chambers. Office: 78-80, New Street, Milnsbridge, near Huddersfield.—The company (private) was 
registered March 18, 1921, to acquire the business of chemical manufacturers carried on by J. W. 
Leitch. ‘The authorised capital is £200,000 in. shares of £1, of which £80,002 has been allotted, all 
except two shares being issued ‘as fully paid up. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share. Director’s qualification, governing director, 30,000 shares ; other directors (until 
otherwise determined by the shareholders), one share. Transfer form, common; fee, 2s. 6d. (Tele- 
grams—Leitch, Milnsbridge ; telephone—Milnsbridge 189, 2 lines.) 


John Wallace and Sons, Limited.—The whole of the share capital is held by Wallace (Glasgow), 
Limited. 


John Walsh, Limited.—Directors; W. J. Walsh (Chairman and Managing Director), T. Walsh, 
J.B. Norton, L. Partridge (General Manager), J. B. Clegg and F. Kennington. Secretary : J. England. 
Office ; 44-64, High Street, Sheftield.—_The company was registered April 14, 1920, to acquire as from 
March 1, 1920, the undertaking of general drapers and furnishers carried on by a private company 
under the same title (registered July 11, 1902), and founded by the late Mr. John Walsh in 1875. 

The authorised capital is £500,000 in shares of £1, £300,000 being 54 per cent. (income tax free) 
cumulative preference, having a priority also as to capital and any arrears of dividend, and 
£200,000 ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to February 19, and submitted in April. For 1920-21 75 per 
cent. was paid on the ordinary shares, ‘* equivalent to 10 per cent. per annum from the dates of the 
payment of instalments”; for 1921-22 and 1922-23, 10. Reserve fund, £8,000; depreciation fund, 
£15,000; carried forward, £8,983, subjeet to corporation profits tax. Goodwill, £39,000; investments 
in British government securities, at cost, £93,396. Interim dividend 1923-24, 24 per cent. in 
Nov. Preference dividend payable on May 1 and Nov. 1. 

Voting power, one vote for each ordinary and preference share, but preference shareholders have 
no voting rights unless their dividend is one month in arrear, or under other special circumstances. — 
Director’s qualification—first directors, one share; other directors, 200 shares of either class. A 
separate deed is required for each class of shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Walsh, Sheffield. Telephone number, 4810 Sheffield. Quoted at Shettield. Latest prices— 
ordinary, 26s. ; preference, 21s. 


John Walton (Heaton Mersey), Limited.—Office: 4, Union Street, Manchester. Controlled by 
Bleachers’ Association, I.td. 


John Warrick and Co., Limited.— Directors: John Warrick (Chairman and Managing Director), 
H. Lush (also Secretary}, J. H. Warrick and W. Warrick. Office: 81, Caversham Road, Reading.— 
The company was registered October 23, 1912, to acquire the business of manufacturers of motor and 
cycle carriers of the firm of the same name. The authorised capital is £60,000 in shares of £1, half 
being 6 per cent. cumulative preference, having a priority also as to capital, and half ordmary, and 
£25,000 ordinary and £18,652 preference have been subscribed and called up. 

Accounts to December 31, submitted May or June. Dividends—1913, 10 per cent. ; five years 
to 1918, 5 each year; three years to 1921, preference only; for 1922, 5 on ordinary. Reserve fund, 
£4,000; carried forward, £5,433. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, nil. Telegraphic address, Warrick, 1051, Reading. 
Telephone number, 1051, Reading. 


John Waters and Co., Limited—Name changed to South Arthurlie Printing Co., Ltd. 


John Whitehead, of Elton, Limited.—Officc: 20, Kennedy Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


John Whiteley, Limited —Direciors: B. H. Crabtree, GC. F. Worrall, H. Worrall. Manager: 
J. Shelmerdine. Secretary: C.C. Thorpe. Office: Hoo Hoo Dye Works, Mytholmroyd. ('Telephone— 
Mytholmroyd 6.) Controlled by English Velvet & Cord Dyers’ Association, Ltd. 


John Wilkes, Sons and Mapplebeck, Limited.—Directors: E, Mapplebeck (Chairman and 
Managing Director), G. W. Wilkes, E. P. W. Mapplebeck and F. Spencer. Secretary: A. J. Jackson. 
Office: Bordesley Mills, Liverpool Street, Birmingham.—The company was registered December 14, 
1891, to acquire the businesses of metal rollers, copper smelters, refiners, &c., of Messrs. John Wilkes 
and Sons, and Messrs. John Wilkes, Mapplebeck and Co., of Birmingham. 
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The authorised capital is £250,000 in shares of £5—half in 54 per cent. cumulative preference, with 
also a priority as to capital, and half in ordinary. Of the ordinary capital £90,500 has been subscribed, 
and £60,500 paid up, 6,100 shares being fully paid, and the remainder having £2 10s, paid; ali the 
preference capital has been issued and paid up. There are also debentures of £100 each for £75,600, 
£21,300 at 5 per cent., and £54,300 at 43 per cent., interest being payable January 1 and July 1, 
while the principal may be repaid at 105 by the company on giving six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For 1908 the 
ordinary shares received 5 per cent. ; for 1909 only 45 per cent. was paid on the preference shares ; for 
1910, 25; for 1911, 14; for 1912, 5; for 1913, 83 ;. for 1914, 11, thus clearing off all arrears; for 1915 
and 1916 6 per cent. was paid on the ordinary shares each year; for 1917 and 1918, 74; for 1919, 10; 
for 1920, 75; for 1921, 5; for 1922,3 per cent. only on preference, with the aid of £2,000 from the 
reserve fund. Reserve fund, £88,500; carried forward, £88. 

Voting power, one vote for every share of either class.. Director’s qualification, £1,000 of either 
class of shares. Transfer form, common; fee, 2s. 6d, per deed. Telegraphic address, Wilkes, 
Birmingham. Quoted at Birmingham. Latest prices—ordinary (fully paid), 1; ditto (partly paid), 
22s. 9d. ; preference, 2; debenture stock, 61. 


John Williams and Sons (Cardiff), Limited.— Directors: R. H. Holman, C. E. Williams, G. B. 
Williams, H. M, Williams, B. Milson, H. G, Griffiths, E. L. Williams and. N. J. Hawken. Secretary : 
W. 4H, Fradd. Office: Globe Warehouses, East Moors Road, Cardiff.—The company was registered 
November 28, 1899, to acquire the business of manufacturers of structural ironwork, iron and steel 
merchants and ironfounders, carried on by a firm with a similar title, bse 

The authorised capital is £180,000—£30,000 being in 5 per cent. (tax free) cumulative preference 
shares of £10, having priority as regards capital, and £100,000 in ordinary shares of £1, and all the 
preference and £75,000 of the ordinary have been issued and paid up. 

The accounts are made up annually to September 30, and submitted in December. For the year 
vo September 30, 1917, the ordinary shares received 10 per cent. ; for 1917-18, 15; for 1918-19, 25; tor 
1919-20, 15; for each of three years to 1922-25, 10 (all free of tax). Reserves, £33,755; carried 
forward, £3,345. 

Voting power, one vote for each ordinary share and one vote for every two preference shares. 
Director’s qualification, £250 in shares of either class. Transfer form, common ; fee, 2s. 6d. 


Jonun Wilson and Son (Belfast), Limited.—Directors: G. Bellis, A, C,. Wilson, F. Wilson and 
W. Wilson. Seeretary: J. Rogers. Office: Downshire House, May Street, Belfast.—The company 
was registered December 15, 1896, to acquire the business of linen manufacturers of the firm of 
the same name. The authorised capital is £50,000 in shares of £1, half being 5 per cent. cumula- 
tive preference, having a priority also as to capital, and half ordinary, and to Nov. 30, 1922, the 
whole amount had been subscribed and paid up. The accounts are made up annually to July 31. 
The preference dividend is paid February 28 and August 31. Noinformation is now obtainable from the 
company, but this notice has been revised from documents filed at the Belfast Registry. Voting power, 
one vote for each share of either class. Director’s qualification, 200 shares. Transfer form, common; 
fee, 2s.6d. Telegraphic address, Wilson’s Linens, Belfast. Telephone numbers, 2930 and 2931, Belfast. 
The preference sheres are quoted at Belfast. ) 


John Wilson’s Hide and Skin Company, Limited.— Directors: A. Wilson (Chairman), E. Peat 
and W. E. Wilson. Secretary: H. Halmshaw. Office: Westfield Mills, Heckmondwike.—The 
company. was registered May 10, 1898. The authorised capital is £30,000 in shares of £1, half being 
6 per cent. cumulative preference, with a priority as to capital, and half ordinary, and £2,440 preference 
and £13,850 ordinary have been subscribed and paid up. 

There are also 44 per cent. first charge debentures of £50 each for £5,000, with interest payable 
April 1 and October 1, and the principal repayable (now) at the option of the company at any time 
on six months’ notice. 

The accounts are made up annually to March 31, and submitted in June. For each of the ten 
years to 1918-19 the ordinary shares got 74 per cent. ; for 1919-20, 10; for 1920-21, 5; for 1921-22, 
10; for 1922-23, 74. Reserve fund, £5,500; carried forward, £581. Goodwill not separately stated. 

Voting power, one vote for every ordinary share; preference shareholders are not allowed to vote 
unless their dividend is in arrear or their rights are affected. Director’s qualification, £250 in 
ordinary shares, to be acquired within three months from date of appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Wilson, Westfield Mills, Heckmondwike, Telephone 
number, 9, Heckmondwike. 


John Wood and Brothers (1920), Limited.—Directors ; W.M. Wiggins (Chairman), Sir S. Hill- 
Wood, Bart, M.P. (Vice-Chairman), R. Stott, R. Stott, Jun., W. Barlow, T. Coupe. Secretary : 
A. Dawson. Registered Office: Howardtown Mills, Glossop. Transfer Office: Finsbury Pavement 
House, E,C.2.—The company was registered January 2, 1920, in reconstruction of a company of almost 
similar title (registered 1872), cotton spinners and manufacturers, 

The authorised capital is £800,000 in shares of £1, £300,000 being cumulative participating 
preference and £500,000 ordinary, and the whole amount has been subscribed and paid up. The 
preference shares rank first for a fixed cumulative preferential dividend of 8 per cent, per annum 
(payable June 1 and December 1), and after payment of a dividend of 10 per cent. per annum on the 
ordinary shares in any one year are further entitled to 20 per cent, of the surplus profits available for 
distribution. ‘The preference shares have also priority as regards capital and arrears of dividend, 
but do not confer any further right to participate in profits or assets. There are also loans of about 
£59, 000. 

The accounts are made up annually to February 12, and submitted in April. In respect of 1920-21 
5 per cent, was paid on the ordinary shares; and for 1921-22 and 1922-23, nil on either class of 
shares. Carried forward, debit of £321,448 (compared with £232,430). Preliminary and formation 
expenses, £63,300. The preference dividend due June 1, 1921, and since has not been paid. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, ordinary shares to the nominal value of 
£2,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wood, Ltd., Glossop. Tele- 
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phone number, 22, Glossop. The company is quoted in the official list. Latest prices—ordinary, 
1s. 3d.-2s. 3d. ; preference, 4.. Also quoted at Manchester. 


John Wright and Eagle Range, Limited.—Entire share capital by Radiation, Ltd. 


John Young and Co. (Crumpsall), Limited.—Office: 4, Albert Square, Manchester. Works * 
Anchor Bleachworks, Manchester. Manager: Geo: Grimshaw. (Telegrams—Anchor, Manchester ; 
telephone—Cheetham Hill 279.) Controlled by Bleachers’ Association, Ltd. 


John Young (of Radcliffe), Limited.— Directors : W. Greenwood, M.P., R. P. Young, R. Cooper, 
F. G. Isherwood, W. Gaskell, J. Wright, D. Greenwood and W. Smithies. Office : 20, Princess Street; 
Manchester.—The company was registered September 24, 1894, to acquire the business of cotton manu- 
facturers, &c., of the firm of the same name. The authorised capital is £70,000 in shares of £5, all 
of which has been subscribed and calledup. At July 16, 1923, there were also debentures for £138,000. 
No information is obtainable from the company; according to documents filed at Somerset House, 
there was a debit to profit and loss account at April 28, 1923, of £60,131, including a deficiency of 
£39,236 brought down. Voting power, one vote for every share. Director’s qualification, £2,500 
in shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Juvenis, Manchester. Tele- 
phone number, 974 City, Manchester. 


Johns, Son and Watts, Limited.— Directors: C. J. Watts (Chairman), G. Strong (Deputy-Chairman), 
E. A. Watts, J. C. Watts and A. E. Watts. Secretary: R. B. Vincent. Office: 40, City Road, E.C.1.— 
The company was registered May 22, 1895, to take over the business of Messrs. G. E. Johns, 
Son and Watts, plain and fancy box manufacturers, &c., and on March 9, 1898, was re-registered 
under the same title on an enlarged basis. The authorised capital is £85,000 in shares of £1, of 
which £55,000 is in 6 per cent. cumulative preference shares, ranking also for priority as to capital, 
and £30,000 in ordinary. All the ordinary shares were issued to the vendors fully paid, and 
£50,000 of the preference shares have been subscribed and called up. There are also £35,000 
registered 5 per cent. mortgage debentures of £50 each, with interest payable March 31 and September 
30, and redeemable at the option of the company (now) at any time, on six months’ notice, at 
£52 10s. each. 

The accounts are made up annually to December 31, and submitted in March or April. For 
each of the four years to 1912 734 per cent. was paid on the ordinary shares; for 1913, 5; for 1914 
only the preference dividend was paid; for 1915 the ordinary received 3 per cent. ; for 1916 and 1917, 
10; for 1918, 20; for 1919, 10; for 1920, 125; and in respect of 1921 and 1922 only the preference 
dividend was paid. Reserve fund, £16,000. Carried forward, £299 (compared with £1,189), after 
including £1,168 profit on sales of investments and £6,974 excess profits duty and income tax 
recovered. Goodwill, trade marks and patent rights, £36,250. Preference dividend payable on Jan. 1 
and July 1. : 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 1,000 
ordinary or 1,500 preference shares. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic 
address, Johns, Phone, London, Telephone number, 1128 (three lines) Clerkenwell. The preference 
shares are quoted in the official list ; latest price, %. : 


Johnson and Phillips, Limited.— Directors: W. Claude Johnson (Chairman), C. Stewart, H. J. 
Sheppard (Secretary) and J. Macgregor (Managing Director). Office: 12, Union Court, Old Broad 
Street, E.C.2.—The company was registered June 17, 1905, to take over the business of electrical, 
telegraph and general engineers, &c., of the firm of the same name. In May, 1919, 175,000 and 
in May, 1920, 350,000 additional shares were created, and the authorised capital is now £700,000 in 
shares of £1, of which £437,500 has been subscribed and called up, including 175,000 shares offered 
for sale in May, 1919, on behalf of the purchasers, the British, Foreign and Colonial Corporation, 
Limited, at the price of 23s. per share; and 87,500 shares issued at par in May, 1920, in the 
proportion of one new share for every four shares held. No further debentures or preference 
shares can now be issued without the sanction of the shareholders. There is also 8 per cent. first 
mortgage debenture stock for £350,000 (£334,774 now outstanding) offered for sale in June, 1921, at 
96, by British Foreign & Colonial Corpn., Ltd, B.F,C. House, Gresham Street, E.C.2. Interest is 
payable January 1 and July 1, and the principml repayable on or before 1945 at par by the operation 
of a cumulative sinking fund, to be applied to annual drawings (commenced in 1923), whil 
the company reserves the right to repay the whole or any portion thereof on any interest date, on six 
months’ previous notice, also at par. Thecompany also reserves the right to purchase debenture stock 
on the market, but such purchase will not be in piace of annual drawings. The stock is secured by a 
first legal mortgage upon the freehold lands, buildings, fixed plant and machinery, and a floating 
charge upon the rest of the company’s undertaking. Out of the proceeds of the issue outstanding 
first and second debentures amounting to £119,954 were repaid. 

The accounts are made up annually to December 31, and submitted in April or May. For 1914, 
1915 and 1916 a dividend of 5 per cent. was paid each year; for 1917, 7; for 1918, 10, on a capital 
of £175,000; for 1919, 124 on a capital of £350,000; for 1920, 125 on a capital of £437,500, the 
5 per cent. debenture stock receiving an additional 1 per cent. each time for 1918, 1919 and 1920 
(free of tax in respect of the years 1915, 1916 and 1917); for 1921 only interest charges were 
met; for 1922 the shares got 5. Reserve fund, £100,000 debenture sinking fund reserve, £15,226 ; 
carried forward, £18,114. Patents, licenses, &c., £2,500. 

Voting power, one vote for every ordinary share. Director’s qualification, £500 of shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic address, 
Juno, London. Telephone number, 2207 Central. The company is quoted in the official list. Latest 
prices—ordinary, $; debenture stock, 101}. 


Johnson, Cole, Brier and Cordrey, Limited.— Directors ; Sir Charles Eves (Chairman), T. Cole, E. 
Cole (also Secretary) and A. Ficken (Managing Director). Office : 62, New Broad Street, E.C.2.—The 
company was registered May 17, 1886, to acquire the businesses of Messrs. Johnson and Cole, Messrs. 
Brier and Son, and Mr. Edward Cordrey, neat’s-foot oil and size manufacturers, bone boilers, &c. ; in 
addition, the company now owns a freehold cold storage, situated in Bermondsey, S.E. 

The authorised capital is £68,800, £46,800 in preference shares of £3, and £22,000 in ordinary shares 
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of £5, and £26,235 preference and all the ordinary shares have been subscribed and paid up, the 
ordinary having been issued to the vendors. The preference shares have a priority as to capital, rank 
first for a cumulative dividend of 7 per cent. per annum, and after payment of a like rate (cumulative) 
on the ordinary, surplus profits are to be divided equally amongst all the shares. 

At May 31, 1923, there was a loan and accrued interest for £13,182, 

The accounts are made up annually to May 31, and submitted about July. For 1910-11 4 per cent. 
was paid on the ordinary shares; for 1911-12 only the preference dividend was paid; for 1912-13 
3 per cent. was paid on the ordinary shares; for 1913-14 only the preference dividend was paid ; 
for 1914-15 2 per. cent. was paid on the ordinary shares ; for 1915-16, 5; for 1916-17, 9; for 1917-18, 
11; for 1918-19, 1919-20 and 1920-21, 7 each ycar; for 1921-22, 7, together with 14 per cent. on 
account of arrears; for 1922-23, 14, including 7 on account of arrears (leaving arrears of 8 per cent.). 
Reserve fund, £58,000; carried forward, £1,565. Goodwill not separately stated. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 100 shares 
of either class, held in own right. Transfer form,.common; fee, 2s. 6d. per deed. Telegraphic address, 
Epirt, London. Telephone number, 473 London Wal. 


Johnson, Matthey and Co., Limited.— Directors: P. St. C. Matthey (Chairman), 0. G. R. Matthey, 
H. W. P. Matthey, R. P. Sellon, G. C. H. Matthey, Lord Brabourne, 8. S. Moore Ede and T. Girtin. 
Secretary: J. W. Brown. Office : 74-82, Hatton Garden, E.C.1.—The company was registered April 11, 
1891, to acquire the business of assayers, gold and platinum refiners and bullion merchants of the firm of 
the same name. The authorised capitalis now £1,150,000 in shares of £5, £700,000 being ordinary and 
£450,000 5 per cent. cumulative preference, with a priority also as to capital; and £460,000 of the 
ordinary and £300,000 of the preference have been issued and paid up. Of the preference capital 
£300,000 was offered for sale by the holdersin June, 1901, at the price of £5 5s. per share. In March, 1898, 
an issue of £250,000 4 per cent. mortgage debenture stock was made publicly at 102 per cent., in October, 
1909, £40,000 was issued at par to acquire another business, and in April, 1912, a further £90,000 was issued 
at par, making a total issued of £380,000, of which £77,113 has been redeemed. The stock forms part of a 
total authorised of £400,000, has interest payable January 1 and July 1, and is redeemable March 31, 
1948, at par, with the option to the company to pay off the stock, after six months’ notice, at any 
time at 112 per cent., or in the event of the company being put into voluntary liquidation before 
March 31, 1948, the stock is to be repaid at 112 per cent. ; it is specially secured’ by a first mortgage 
on the freehold and leasehold properties. Pre-existing £250,000 8 per cent. seven-year notes were 
redeemed on November 1, 1922. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
thirteen years to 1922 dividends of 8 per cent. were paid on the ordinary shares, with, in addition, 
bonuses of 2 per cent. for 1910, 27 per cent. for 1911, 10 per cent. for 1912, 2 per cent. for 1913, 4 per 
cent. for 1919 and 2 per cent. for 1920 (dividends and bonuses free of income tax for 1916 and since). 
The preference dividend is paid April 1 and October 1—paid to date. The company being a private con- 
cern, no further information is obtainable, but this notice has been officially revised. The debenture 
stock is transferable in sums of £1 and multiples. Telegraphic address, Matthey, London. Tele-. 
phone number, 6830 Holborn (private branch exchange). The preference shares and debenture stock 
are quoted in the official list. Latest prices—preference, 4; debentures, 724. 


Johnston Mill, Limited.— Directors: H. T. Ensor (Chairman), J. H. Wilson, A. Kennedy and J. 
Hamilton. Secretary: H. MacRobert. Registered Office : 94, Hope Street, Glasgow. London Office : 
48, Russell Square, W.C.1. 

The company was registered Apvil 1, 1922, to acquire and develop the patent rights (other than 
those granted for North America) of a new ore reducing mill. 

The authorised capital is £60,000, £57,000 being cumulative participating preference shares of £1 
and £3,000 deferred shares of 1s., and £25,000 of the preference and all the deferred have been issued 
and paid up. The preference shares rank first for dividends of 15 per cent, per annum, surplus 
profits remaining for dividend purposes being divided equally between both classes of shares. In a 
distribution of assets the preference shares have priority as regards arrears of dividend and capital, 
any surplus remaining being divided equally between both classes of shares. 

; anti accounts, 17 months to Sept. 30, 1923 (submitted Oct.), showed a net profit of £595; carried 
orward, 

Voting power, one vote for each preference share, and one for every five deferred shares. Director’s 
qualification, 100 preference shares. ‘Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Llimero, Glasgow. Telephone number, 8819 (Central), Glasgow. 


Johnston, Mooney and O’Brien, Limited.— Directors: F. W. Pim (Chairman), Sir S. Maddock, 
W. S. Hayes, E. Anderson and J. M. Aimers. Secretary: J. McCausland. Office: Ball’s 
Bridge Mills, Dublin.—The company was registered November 30, 1889, to acquire three businesses 
of bakers and millers. The authorised capital is £150,000 in shares of £5—£100,000 in ordinary and 
£50,000 in 6 per cent, cumulative preference, the latter having also a priority as to capital, all of 
which has been issued and paid up ; and there are also 4 per cent. mortgage debentures of £10 each for 
£25,000, with interest payable January 1 and July 1, and the principal repayable at any time, at the 
option of the company, on three months’ notice. 

The accounts are made up annually to about the end of December, and submitted in February. 
For the fourteen years to 1915 10 per cent. per annum was paid; for 1916, 12; for 1917, 1918 and 
1919, 8; for 1920, 7 ; for 1921, 74 ; and for 1922, 5 (including an interim dividend of 25 per cent. 
paid in August), Reserve fund, £40,000; reserve for equalisation of dividends, £3,000; carried 
forward, £10,695. Goodwill not separately stated. Interim dividend 1923, 25 per cent. in Aug. 
Preference dividend paid in Feb. and Aug. 

Voting power, one vote for every 10 shares, ordinary or preference. Director’s qualification, 100 
shares of either class, held in own right. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Olonliffe, Dublin. Telephone number, 142, Dublin. Quoted at Dublin. Latest prices—ordinary, 
57s. 6d. ; preference, 76s. ; debentures (per £10), 6. 


Jolly and Jackson, Limited,— Office : 16, Brazennose Street, Manchester.—Oontrolled by Bleachers’ 
Association, Ltd. 
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_ Jolly and Son, Limited.— Directors: P. Jolly (Chairman), R. Jolly, J. D. Allen (also Secretary), 
J. K. George, A. G. F. Spurr (last three Managing). Office: Milsom Street, Bath. *(Telegrams— 
Jolly’s, Bath ; telephone—Bath 702.) , 

Registered March 18, 1903, as Jolly & Son (Bath), Ltd., to acquire business of Jolly & Son, Bristol, 
carried on at Bath, Bristol and Cardiff ; drapers, silk mercers, house furnishers, &c.; name changed 
as above June, 1923. 

Capital consists of :— 
£150,000 Seven per cent. cumulative preference shares of £1, fully paid, including 91,500 issued at 

par in June, 1923, with priority for capital, [without further participation. Authorised, 
£150,000. Dividend June 1 and Dec. 1. . 

£50,000 ‘Ten per cent. cumulative preferred ordinary shares of £1, fully paid, with second priority 
for capital and further participation in assets—see deferred shares below. Authorised, 
£50,000. Dividend last Sat. in Jan. 

£1,000 Deferred ordinary shares of 2s. fully paid. After payment of preference and preferred 
ordinary dividends ? of surplus profits go to reserve, and balance to deferred ordinary 
shares and management, In event of liquidation deferred ordinary shares rank for # of 
assets remaining after repayment of all capital, balance of $ to preferred ordinary. 
Authorised, £1,000. © ' , 

Accounts to Jan. 27. Credit to profit and loss at Jan. 27, 1923 (after paying preference dividends), 
£9,815: Reserves, £5,693 o 

Voting, one vote per share; preference and preferred ordinary vote onlv under special cireum- 
stances. Director’s qualification, £500. Transfer form, common; fee, 28. 6d. Fee for registration 
of probate, power of attorney, &c., 2s. 6d, 

Jonathan Hattersley and Son, Limited.— Directors: J, L. Potts (Chairman), G. H. Hodgson, G. 
Yewdall and H. Petersen (Managing Director). Secretary: R. Brooke. Office: Armley Road, Leeds. 
—The company was registered July 11, 1890, to take over the business of the firm of the same name, 
spindle manufacturers. In December, 1919, 1,500 additional shares were created, and the authorised 
capital is now £30,000 in shares of £5, of which £28,720 has been allotted and paid up, including 
1,500 shares allotted in December, 1919, by way of bonus out of the reserve fund in the proportion of 
one new share for every two then held. 

The accounts are made up annually to March 31, and submitted in May, Dividends are paid 
free of tax. For each of the two years to 1910-11 the distribution was 15 per cent. ; for 1911-12, 123; 
for 1912-13 and 1913-14, 15; for 1914-15, 1915-16 and 1916-17, 5; for 1917-18, 24; for 1918-19, 10, 
while in December, 1919, a bonus equivalent to 50 per cent. was paid in shares, making the capital 
as stated above; and for 1919-20 15 per cent. was paid—d per cent. on a capital of £19,145 and 
10 per cent. on the capital as it now stands. For 1920-21 and 1921-22 15 per cent. was paid, including 
a bonus of 5 per cent, each year, free of income tax ; for 1922, 10. Reserve fund, £10,000; carried 
forward, £1,115. Interim dividend 1923-4 5 per cent. in Nov. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
ermmon ; fee, 2s. 6d. Telegraphic address, Hattersley, Leeds. Telephone number, 24025, Leeds. 

Jones and Attwood, Limited.— Directors: KE. R. Jones (Managing Director), H. B, Killon 
and Miss H. C. Roper (also Secretary). Office: Titan Works, Stourbridge.—The company (private) 
was registered Feb. 11, 1910, to carry on business of heating and general engineers of & 
firm of the same name. The authorised capital is now £64,000 in shares of £1, £24,000 being 6 
per cent. cumulative preference, £5,000 74 per cent. B participating preference, having priority also 
as to capital in the order named, and £35,000 ordinary ; to Oct. 11, 1923, £23,486 of the 6 per cent. 
preference. £100 B preference and £34,571 of the ordinary have been subscribed and paid up. The 
accounts are made up annually to June 80, and submitted in September. No information is obtainable 
from company, but these particulars have been revised from documents filed at Somerset House. 
Telegraphic address, Heat, Stourbridge. Telephone number, 10, Stourbridge. 

Jones and Higgins, Limited.—Directors: C. H. Higgins (Chairman), V. E. Hawgood, 
R. G. Stannard, F.C.1.8., F. W. Swann, W. B. Hull. Secretary: A. H. Gosling. Office: 19, Rye Lane, 
Peckham, SyvE.15.—The company was registered April 29, 1896, to take over the business of 
general warehousemen and drapers of the firm of the same name. In March, 1920, 65,000 additional 
ordinary shares were created, and at the same time £65,000 of the reserve fund was capitalised and 
applied in payment of a bonus to the ordinary shareholders in the proportion of one new share for 
every two shares held. The authorised capital is now £245,000 in shares of £1, £50,000 being 
5% per cent. cumulative preference, ranking also for priority as to capital, but without further 
participation, and £195,000 ordinary, and the whole amount has been subscribed and called up, the 
preference shares having been issued in July, 1914, at par. There is also 45 per cent, mortgage 
debenture stock for £95,335 (outstanding balance of £100,000 issued and part of £120,000 authorised), 
with interest payable May 1 and November 1, and the principal repayable, in whole or in part, at 
the option of the company, at 110 per cent. (now) at any time on six months’ notice, and is secured 
by a first mortgage on the freehold and leasehold, properties. 

The accounts are made up annually to February 20, and submitted in March or April. For the nine 
years to 1913-14 13 per cent. per annum was paid; for 1914-15, 1915-16 and 1916-17, 10; and for 
1917-18, 1918-19 and 1919-20, 12; with bonuses of 24 per cent. for 1918-19 and 5 per cent, for 1919-20, 
in addition, while in March, 1920, a bonus equivalent to 50 per cent. was paid in ordinary shares out 
of the reserve fund, making the capital as stated above. For 1920-21 and 1921-22 114 per cent. was 
paid each year; for 1922-23, 12}. Reserve fund, £384,793; carried forward, £15,924, subject to 
corporation profits tax, atter reducing goodwill from £36,614 to £15,000. Interim dividend 1923-24 33 
per cent. in Oct. 

Voting power, one vote for every share; preference shares only vote in certain circumstances, 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in amounts of £10 and multiples. Telegraphic address, Jones Higgins, London. 
Telephone number, 2040 New Cross. The company is quoted in the official list. Latest prices— 
ordinary, 1$; preference, 18; debenture stock, 845. 

Jones Brothers (Holloway), Limited.—Governing Directors : Sir Milsom Rees, K.C.V.O. (Chair- 
man), J. A. Winsor and W. Elbourn, Secretary: J. A. Winsor. Office: 360, Holloway Road, 
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N.7.—The company was registered June 25, 1906, to acquire the business of drapers, furnishers, &c., 
of the firm of the same name. The authorised capital is £150,000 in shares of £1, all of which has 
been subscribed and called up. No further information is obtainable from the company, which 
is of a private character, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 


Jones Brothers, Limited.—Directors; W. P. M. Jones (Chairman), W. J. H. Jones, W. J. 
Mason, E. H. Lord and M. M. Sewell. Secretary: C. H. Sykes. Office: 12, York Street, Man- 
chester. 

Registered December 3, 1898, to acquire the business of Messrs. Jones Brothers and Co., 
spinners, manufacturers and merchants. In November, 1916, 83,000 ordinary shares were cancelled, 
and 35,045 preference shares created, while in March, 1920, 133,000: additional ordinary shares were 
created. 

The authorised capital is £400,000 in shares of £1, £35,045 being 54 per cent. cumulative pre- 
ference, having a priority also as to capital, and £364,955 ordinary, and all the preference and 
£275,181 ordinary have been issued and paid up, including 90,392 ordinary shares issued in March, 
1920, by way of a bonus provided by the transfer of £50,000 from the reserve fund and £40,394 
from undivided profits, in the proportion of one new share for every two shares then held. There 
is also 44 per cent. first mortgage debenture stock for £156,800 (part. of £185,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable, at the option of the company, 
at any time (now), on six months’ notice, at 105 per cent., while any stock not previously redeemed is 
to be paid off June 1, 1928, at par. 

The accounts are made up annually to June 30, and submitted about December. For 1909-10 
24 per cent, was paid; and for 1910-11, 1911-12 and 1912-18, 5 each year (free of income tax). There 
was then no, dividend until in respect, of 1916-17, when the ordinary shares received 125 per cent. ; 
for 1917-18 125 per cent. was again paid; and for 1918-19, 15. In March, 1920, a bonus equivalent 
to 50 per cent. was paid in ordinary shares to the ordinary shareholders partly from the reserve and 
partly from undivided profits, making the capital as stated above, and for 1919-20 15 per cent. was 
paid on a capital of £180,789, and 24 per cent. on the 90,892 shares issued in March, 1920; for 1920-21 
only the preference dividend was paid; for 1921-22 the ordinary received 25 per cent., after 
absorbing reserve funds totalling £24,249; for 1922-23 ordinary got 5. Carried forward, £11,594. 
Goodwill, £10,000.. Preference dividend paid Jan. 1 and July 1—paid to date. 

Voting power, one vote for every share of either class, Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 
and multiples. Telegraphic addresses, Jonbro and Selvyt, Manchester. Telephone number, 2860 
City), Manchester. The debenture stock is quoted at Manchester. Latest price, 83}. 


Jones, Evans and Co., Limited.— Directors: E. Jones (Chairman), W. Arnold (Vice-Chairman), 
». T. C. Gittins, L. O. Morris, G. Thorne, Jun., and R. Jones. Secretary: A. T. Benbow. Office: 
Kymrie Mills, Newtown, North Wales.—The company was’ registered July 16, 1888, to acquire the 
business carried on under the above title of woollen manufacturers and merchants. In August, 1900, 
the capital was reduced by £2 per preference share and £4 per ordinary share, making the authorised 
capital £23,400—£9,600 in preference shares of £8, and £13,800 in ordinary shares of £6—and the 
whole amount has been subscribed and called up. The preference shares formerly carried 6 per cent. 
cumulative dividends, but in order to compensate holders for the reduction of capital the rate was, 
on the writing down of the capital, increased to 7 per cent. 

The accounts are made up annually to November 30, and submitted in February. For each of 
the three years to 1921-22 the ordinary shares received a dividend of 10 per cent. Keports are not 
obtainable, but this information has been officially supplied. Director’s qualification, 25 shares, 
ordinary or preference, held at time of appointment. Telegraphic address, Jones Evans, Newtown. 
Telephone number, 29, Newtown. 


Jones’ Sewing Machine Company, Limited.— Directors: J. HE. Mellor, C.B, (Chairman), 
F, Jones, J. W. Sidebotham and C. R. Wainwright. Ximployee Directors: A. J. Thorpe, P. Jefferson, 
J. Hall. Secretary: P. Jefferson, F.C.1.S. Office: Guide Bridge, near Manchester.—The company. 
was registered July 5, 1889, to take over the: business of Messrs. Jones and Co., sewing machine 
manufacturers. The authorised capital is £160,000 in shares of £1 (originally £5, but,subdivided in 
August, 1922)—£65,000 in 6 per cent. cumulative preference, with priority as to capital, and £95,000 
in ordinary, of which all the preference and £75,000. of the ordinary have been issued and paid up. 
There are also £31,200 (outstanding balance of £40,000) 5 per cent, first mortgage debentures of £50 each, 
interest being payable. June 24 and December 25, and the principal repayable at par June 1, 1929, the 
company, however, reserving power to pay off any or all of the debentures at any time on six months’ 
notice, at 5 per cent. premium. j 

The accounts are made up:annually to May 31, and submitted in August. Ordinary dividends are 
paid free of income tax. For each of the fifteen years to. 1919-20 the ordinary shares received 7 per 
cent. ; for 1920-21 and 1921-22, 8, with, in respect of 1918-19, the assistance of £3,000, and. in 
1920-21 of £11,000, transferred from. the reserve fund ; for 1922-23, 7 (including 3 interim in Feb. ). 
Reserve, £21,000; carried forward, £1,028. Preference dividend paid in Feb, and Aug. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 250 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Jones, Audenshaw. Telephone 
number, 550, Ashton-under-Lyne. Quoted at Manchester. Latest prices—ordinary, ;; preference, 
1,% ; debentures, 453. 


Jonkopings and Vulcan Match Manufacturing Company.—/Sce Swedish Match Co. and 
International. Match Corpn. 


Jopson, Ashworth and Edmonds, Limited.—Dzrectors : A. Hoegger (Chairman, and, a Managin§ 
Director), ©. R. Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, 
3. Cunningham, W. Eckersall, W. Exley, A. Hamilton, (a Managing Director), J. Hilton, C. E. 
Hindley, A. F. M’Callum (a Managing Director), J. K. M’Callum, RK. 8. Markendale, C. Pickstone, 
C. Rawson, A. Reid, J. H. Rebson, W. O. Smethurst, F. J. Smith: (a Managing Director), T. B, 
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tewart, F. J. Twelves (also Secretary), S. R.* Walker. Office: Middleton, near Manchester.— 
Controlled by British Cotton & Wool Dyers’ Associations, Ltd. ; 


Jordan and Sons, Limited.— Managing Directors: W. Jordan and H. W. Jordan. Ordinary 
Directors: §. Borrie and J. G. Hassell. Secretary: A. C. Edwards. Office: 116-118, Chancery 
Lane, W.C.2. City Branch : 13, Broad Street Place, E.C.2. Printing Works: 4-7, Bishop’s Court, 
W.C.2.—The company was registered May 22, 1895, to carry on the business of a company registra- 
tion agent, printer and publisher, established in 1863 by the late Richard Jordan. The authorised 
capital is £50,000 in shares of £10, of which £28,930 has been subscribed and paid up. The accounts 
are made up annually to December 31, and submitted in April. Accounts are not issued to the 
public, but this information has been officially supplied. Voting power, one vote for each share, 
Director’s qualification, £500 of ordinary shares for managing directors and £100 for ordinary 
directors, to be acquired three months prior to date of appointment. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Certificate. Fleet, London. Telephone numbers, 434 Holborn and 2798 
London Wall. See Index to Advertisers. 

Joseph Baker Sons and Perkins, Limited.— Name changed to Baker Perkins, Limited. 


Joseph Burgess and Son, Limited.— Directors: F. Hargrave (Chairman), J. E. Faire, Sir 8. Faire, 
A. C. Faire, J. W. Farmer and E. J. Fullerton. Secretary: C. Barnes, A.C.A., 3, Welford Road, 
Leicester. Registered Office : Brougham Street, Leicester.—The company was registered October 16, 1909, 
to acquire the business of acompany of the same name, manufacturers of elastic fabrics. In January, 
1923, 35,000 additional ordinary shares were created. The authorised capital is now £125,000 in 
shares of £1, £40,000 being in 6 per cent. cumulative preference shares, having also priority as to capital, 
and £85,000 in ordinary, and £34,498 of tlfe preference and £80,204 of the ordinary have been subscribed 
and paid up, including 40,102 ordinary shares allotted credited as fully-paid in January, 1923, to the 
ordinary shareholders by way of bonus out of the reserve fund in the proportion of one new share for 
every ordinary share then held. 

The accounts are made up annually to June 30, and submitted in September. For the period 
to June 30, 1910, and the years 1910-11 and 1911-12, 10 per cent. per annum was paid on the 
ordinary shares; for 1912-13 and 1913-14, 125; for 1914-15, 10; for 1915-16, 124; and for the six 
years to 1921-22, 174, with, in respect of 1921-22, a bonus in addition of 25 per cent. (free of tax). 
In Jan., 1923, ordinary shareholders received share bonus of 100 per cent. from reserve (as above), 
and for 1922-23 dividend of 10 per cent. (less tax). Reserve fund, £31,898 (after deducting £40,102 
capitalised in January, 1923) ; special reserve for depreciation of investments, £7,500; carried forward, 
£13,169. Goodwill and trade marks, £11,793. 

Voting power, one vote for every 10 ordinary or 20 preference shares, Director’s qualification, 
100 ordinary shares. Transfer form, common ; fee, 2s. 6d. 'Te:egraphic address, Pioneer, Leicester. 
‘Telephone numbers, 581 (Secretary), and 64, Leicester. 


Joseph Burton and Sons, Limited.— Directors: F¥. E. Burton, J.P. (Chairman and Joint Managing 
Director), Sir B. S. Wright, J.P. (Vice-Chairman); D. Oubridge (Joint Managing Director) 
and A. McGougan. Secretary: O. L. Thompson, A.C.A. Office: Talbot Street, Nottingham.—The 
company was registered March 1, 1900, to take over the business of wholesale and retail provision 
merchants, &c., of the firm of the same name. In November, 1909, 50,000 ordinary shares were 
constituted deferred ordinary. 

The authorised capital is now £305,000 in shares of £1, £115,000 being 5 per cent. cumulative 
preference, £90,000 73 per cent. B cumulative preference, £50,000 ordinary and £50,000 deferred 
ordinary, all of which except £35,000 of the B preference has been subscribed and called up. The 
preference shares have priority as regards capital in the order named, and after providing for the 
preference dividend the ordinary shares are entitled to a cumulative dividend of 5 per cent. per 
annum, and to participate pari passu with the deferred shares in remaining profits up to, but not 
exceeding, a further 2 per cent. There is also 4 per cent. mortgage debenture stock for £100,000, 
issued at par, secured by a mortgage upon the freehold and leasehold properties, with interest pay- 
able April 1 and October 1, while the stock is redeemable at 107 per cent. on six months’ notice 
from the company (now) at any time, and is repayable at the same price in the event of a voluntary 
winding-up. 

The accounts are made up annually to about April 13, and submitted about the end of May. For 
the twenty-two years to 1922-23 the ordinary shares received 5 per cent. per annuin, but there was no 
distribution on the deferred ordinary. Reserve fund, £56,000; carried forward, £17,424. The assets 
include goodwill, trade marks, licences and investments, but the amount is not separately stated. The 
preference dividends are paid April 1 and October 1. 

Voting power, one vote for each deferred ordinary share ; preference and ordinary shares only vote 
on certain questions affecting their rights. Director’s qualifies Hon shares or stock to the nominal 
value of not less than £1,000. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Indian, 
Nottingham. Telephone numbers, 713 and 1067, Nottingham. Quoted at Nottingham. Latest 
prices—5 per cent. preference, 16s. 3d.; B preference, 19s. 3d. ; debenture stock, 625. 


Joseph Byrom and Sons, Limited.— Directors: A. Williams, M.P. (Chairman), H. W. Byrom 
(Managing Director), C. J. Booth, W. W. Mills. Secretary ; F. Catterall, A.C.A. Registered and 
Transfer Offices : Royal Mill, Droylsden, near Manchester. (Telegrams—Byrom, Droylsden; tele- 
ey aioy ee 13, 189, 3 lines). Sales, 30, Cross Street, Manchester. (Telephone—Manchester 

ity ; 

Registered Feb. 17, 1920, to take over firm with similar title, ‘carrying on business of cotton 
spinners, &c. Authorised capital, £1,000,000, shares of £1; subscribed and called up £700,000. At 
Dec. 27, 1922, there was bank overdratt of £16,568, 3 

The accounts are made up annually to the end of December, and submitted in February. For 1920 
a dividend of 114 per cent. was paid; for 1921, 44; and for 1922, nil. Reserve funds, £62,935 ; 
carried forward, debit of £2,711 (compared with credit of £20,786). Goodwill at cost, £174,109 ; 
formation expenses, £23,918. Lie 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £5,000, vo be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s, 6d. Latest price in official list, 3. Also quoted Manchester. 
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Joseph Clare, Limited.— Directors: B. H. Crabtree, C. F. Worrall and H. Worrall. Secretary: 
C. C. Thorpe. Office: Greenfield, Yorks.—Controlled by English Velvet & Cord Dyers’ 
Association, Ltd. 


Joseph Crosfield and Sons, Limited.—Directors: C. F. Huffam (Chairman), E. F. Armstrong, 
R. F. Jones, G. H. K. Kingdon, H, G. Rushton, A. C, Knight. J. Inglis, W. T. Kipps. 
Secretary: H. Clayton. Office: Bank. Quay Soap Works, Warrington. —The company was 
registered July 11, 1896, to acquire a soap manufactory of the firm of the same name; in 
October, 1919, the whole of the issued ordinary shares were purchased by Associated Enterprises, 
Limited, on behalf of Lever Brothers, Limited. In 1913 pre-existing 5 per cent. cumulative pre- 
preference shares of £10 for £250,000, and 5 per cent. cumulative preference shares of £10 for 
£150,000 were consolidated into one class of 5 per cent. cumulative pre-preference shares, the amount 
of which was increased to £500,000, while each share of £10 was subdivided into ten shares of £1, and 
at the same time new 6 per cent. cumulative preference shares for £500,000 were created ; in March, 
1919, 3,000,000 new 64 per cent. cumulative preference shares of £1 were created, together with an 
additional 700,000 ordinary ; and in March, 1920, 3,000,000 A cumulative preference shares of £1 
were created, entitled to a dividend at arate to be fixel at the time of issue, together with an addi- 
tional 2,000,000 ordinary, 

The authorised capital is now £10,000,000 in shares of £1, £500,000 being in 5 per cent. cumulative 
pre-preference, £500,000 in 6 per cent. cumulative preference, £3,000,000 in 64 per cent. cumulative 
preference, £3,000,000 in A cumulative preference, entitled to a dividend at a rate to be fixed at the 
time of issue, and £3,000,000 in ordinary ; and £400,000 pre-preference, all the 6 per cent. preference, 
£1,000,000 of the 64 per cent. preference, £1,500,000 in 74 per cent, cumulative A preference, and 
£1,000,000 of the ordinary have been subscribed and called up, the A preference shares having been 
issued at par in March, 1920. The pre-preference and 6, 65 and 74 per cent. preference shares have 
respectively priority as regards capital. Pre-existing 44 per cent. irredeemable first mortgage debenture 
stock for £150,000 and £140,000 44 per cent. A debenture stock were both repaid in March, 1919. 

It is provided that no issue of debentures or debenture stock can be made ranking in front of the 
preference capital without the consent of a three-fourths majority of the several classes of share- 
holders, 

The accounts are made up annually to November 30, and submitted in March. The dividend 
paid on the ordinary shares was formerly ‘‘not divulged to the public,” but from the balance 
at credit of profit and loss account at November 30, 1920, a dividend was paid on the ordinary shares 
at the rate of 12} per cent. ; at November 380, 1921, 5 per cent.; and at November 30, 1922, 10 per 
cent, Reserve fund at November 30, 1922, £39,440 ; depreciation account, £459,820 ; insurance reserve, 
£89,959 ; carried forward, £3,487. The dividend on the pre-preference is paid February 1 and August 
1, on the 6 per cent, preference January 1 and July 1, and on the 64 and 74 per cent. preference May 
1 and November 1, 

Voting power, one vote for each ordinary share ; holders of the pre-preference and other classes of 
preference shares only vote under special circumstances. Director’s qualification, 500 shares of any 
class for the time bemg issued by the company. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Crosfields, Warrington. Telephone number, 800 Warrington. The pre-preference and 
preference shares are quoted in the official list. Latest prices—5 per cent. pre-preference, $; 6 per 
cent. preference, 1; 64 per cent. preference, 1; 74 per cent. A preference, 1. Also quoted at 
Liverpool and Manchester. 


Joseph Ellis and Sons, Limited.—Directors: B. Ellis (Chairman), C. D. B. Ellis, J. S. 
Ellis, T. B. Ellisand C, A. B. Elliott (also Secretary). Office: 10, East Street, Leicester.—The company 
was registered December 21, 1893, to acquire a business of coal and corn merchants, &c. The authorised 
capital is £50,000 in shares of £10, £14,000 being 5 per cent. cumulative preference shares, ranking 
also for priority as to capital, but without further participation, and £36,000 ordinary, all of 
which has been subscribed and paid up. There are also debentures for £19,450, 

The accounts are made up annually to March 31. For each of the three years to 1907-8 10 per 
cent. was paid ; for the seven years to 1914-15, 74; for the four years to 1918-19, 10; for 1919-20, 15 ; 
for 1920-21, 12 ; for 1921-22, 10; for 1922-23, 73.. General reserve £8,562, other reserves, £5,950. The 
item goodwill has been written off. Dividends, formerly paid free of income tax, are now paid less 
tax. This is a private company, and accounts are not published, but this information is official. 
Telegraphic address, Eande, Leicester. Telephone numbers, 485 and 486, Leicester. 


Joseph Lucas, Limited.— Directors: H. J. Sayer (Chairman), H. Lucas (Consulting Director), 
Pp, F. B. Bennett and O. Lucas (Joint Managing Directors) and J. Albert Thomson. Secretary; W. J. 
Perkins. Office: Great King Street, Birmingham.—The company was registered November 12, 1897, 
to acquire the business of Messrs. Joseph Lucas and Son, manufacturers of cycle lamps and other 
accessories. The company owns all the share capital of the Lucaz Hlectrical Company, Limited. Early 
in 1917 each share of £5 was subdivided into denominations of £1, and 275,000 additional shares 
were created, and in July, 1920, 300,000 additional ordinary shares were created. The authorised 
capital is now £800,000 in shares of £1, £100,000 being 5 per cent, cumulative A preference, £147,500 
6 per cent. cumulative B preference shares, both classes having also a priority as to capital in the 
order given, and £552,500 ordinary, and all the A and B preference and £452,500 of the ordinary 
have been issued and paid up. 

The accounts are made up annually to August 31, and submitted about December, an interim 
dividend (in 1923 of 24 per cent.) being paid in May... For each of the ten years to 1918-19, the 
ordinary shares received 10 per cent. ; and for 1919-20, 1920-21 and 1921-22, 15, ineluding a bonus of 
5 per cent. each year; for 1922-23, 20, including bonus of 5. Reserve fund, £175,000 ; carried 
forward, £88,427. Goodwill has been eliminated. Preference dividends paid March 1 and Sept. 1. 

Voting power, one vote for each ordinary share ; preference shares do not carry any voting power. 
Director’s qualification, not less than 2,000 shares of which at least 1,000 shall be ordinary, Transfer 
form, usual; fee, 2s. 6d.. Telegraphic address, Lucas, Birmingham. Telephone number, 6730 
(Central), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 44s,; A preference, 19s. ; 
B preference, 21s. 3d, 
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Joseph Nathan and Co., Limited.—Directors: L. J. Nathan (Chairman), M. J. Nathan and 
F. J. Nathan (all Managing Directors), A. Nathan, R. C. C. Potter, H. EH. Pacey, A. Sandercock, 
S. Jacobs. Secretary: F. C. Randall, A.C.ILS. Office: 16, St. Helen’s Place, E.C.3.  ~ 

Registered July 19, 1899, and carries on the business of colonial merchants, importers of New 
Zealand butter, cheese and casein manufacturers of dried milk, and are proprietors of ‘‘ Glaxo ” infants’ 
food. In April, 1913, ordinary shares to the amount of £12,000 were allotted to the permanent managing 
directors in consideration of the surrender of their rights to participate in surplus profits; in July, 
1913, 20,000 ordinary and 103,900 preferred ordinary shares of £1 were created, and at the same time 
each then ordinary and preference share of £100 was divided into 100 shares of £1 of each class ; 
in April, 1919, 223,000 A preference shares were created, the preference and A preference being 
subsequently consolidated into one class of A preference shares ; and in April, 1922, 450,000 additional 
shares were created, of which 250,000 were issued in June, 1922, as A preference, and the remainder 
may be issued as and when the directors may determine. 

The authorised capital is £1,500,000 in shares of £1, £500,000 being A preference, £400,000 
preferred ordinary, £400,000 ordinary and £200,000 undetermined, and all the A preference and 
preferred ordinary have been subscribed and paid up, including 300,000 preferred ordinary shares 
issued in May, 1921, at par, and 250,000 A preference shares in June, 1922, and £118,540 of the 
ordinary has been issued, £107,540 being fully paid up, and £11,000 partly paid. The A preference 
shares (250,000 of which were offered for sale at par in June, 1919, subscriptions being received 
by the National Provincial and Unien Bank of England, Limited, on behalf -of the owners, 
the Imperial and Foreign Corporation, Limited) rank first for cumulative dividends of 7 per cent. 
and have also a priority as to capital and any arrears of dividend over the preferred ordinary and 
ordinary shares; the preferred ordinary shares are next entitled to cumulative dividends of 8 
(increased from 64 by special resolution in May, 1921) per cent., and to a further 4 per cent. pari 
passu with the ordinary shares, after the ordinary shares have received non-cumulative dividends of 
8 per cent., the remaining profits belonging to the ordinary shares, while the preferred ordinary 
have also priority as regards capital over the ordinary, without further participation, There 
are also loans (amount not stated separately in the accounts), and advances from the bankers for 
£320,204, partly secured by deposit of shares in other companies and title-deeds and mortgages. 

The accounts are made up annually to September 30, and submitted in March or April. For each of 
the four years to June 30, 1912, the period of fifteen months to September 30, 1913, and the years 1913-14, 
1914-15 and 1915-16 the ordinary received 5 per cent. per annum; for 1916-17, 74, while in respect 
of 1916-17 the ordinary shareholders received a bonus in addition equivalent to $ per cent. on the 
preferred ordinary shares, which bonus, by direction of the ordinary shareholders, was distributed 
amongst the preferred ordinary shareholders; for 1917-18 the ordinary shares received 12 per 
cent. and the preferred ordinary 84; for 1918-19 and 1919-20, 15 and 103 respectively each year ; 
for 1920-21 10 per cent. was paid on both classes; and for 1921-22, 8. Carried forward, £48,287 
(compared with £86,075). New capital expenses, £57,610. No dividends are recommended on 
preferred ordinary and ordinary shares for year 1922-28. The 7 per cent. preference dividend is paid 
on Jan, 1 and July 1—paid to date. 

Voting power, one vote for each preferred ordinary and ordinary share, and one for every five 
preference shares, but preference shareholders only vote on matters affecting their interests. Director’s 
qualification, 1,000 shares of any class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Senorita, Stock, London. Telephone’ numbers, 3570, 3571 and 3572 Avenue. Latest prices in 
official list—preference, ?; preferred ordinary, 3. 


Joseph Owen and Sons, Limited.—Dvirectors: Sidney S. Dawson, O.B.E., J.P. (Chairman), 
J. HE. Powell, Sir W. H. Sugden, Kt., M.P.,and W. E. Bell. Acting Secretary: J. E. Powell. Office: 
Stanley Road, Liverpool.—The company was registered November 11, 1898, to take over the 
business of timber merchants and manufacturers of the firm of the same name. In April, 1910, £2 
per ordinary share was written off as lost, and now the paid-up capital is £77,000, divided into 
10,000 5 per cent. cumulative preference shares of £5 each, 2,400 A ordinary shares of £3 each, 
and 6,600 B ordinary shares of £3 each; after payment of the preference dividend the ordinary 
shares rank for 5 per cent. per annum (non-cumulative), and any surplus profits are applicable as 
to one-fifth to the preference shares and four-fifths to the ordinary shares. In the event of winding 
up, the preference shares are to have a priority as to capital, and also rank equally with the 
ordinary in any division of surplus assets to the extent of 10s. per share. There are also 5 (formerly 
4) per cent. first mortgage debentures for £18,125 (debentures for £21,875 having been purchased by 
the company), secured on the freehold and leasehold properties, with interest payable January 31 
and July 31; the principal was repayable at par Nov. 1, 1922, but has been extended. 

The accounts are usnally made up annually to June 30, and submitted in October, but those 
for the two years to June 30, 1922, were submitted in December, 1922. In April, 1910, 
the capital was reduced as above, and in respect of the year ended June 30, 1910, one year’s 
preference dividend (to July 31, 1909) was paid. For 1910-11 two years’ preference dividend was 
paid (thus clearing off arrears), and 4 per cent. was paid on the ordinary shares; for 1911-12 
54+ per cent. was paid on the preference shares, and 6? per cent. on the ordinary; for 1912-13, 
5f and 103 respectively ; for 1913-14, 54 and 6; for 1914-15 and 1915-16, 5} and 6? each time; for 
1916-17, 63 and 16; for 1917-18, 74 and 23; for 1918-19 and 1919-20, 84 and 2834; for 1920-21 only six 
months’ preference dividend was paid; and for 1921-22 there was no distribution on either class of 
shares. In 1920-21 there was a loss of £78,774; and in 1921-22 a loss of £33,000, thus converting a 
credit balance of £8,915 brought down as at June 30, 1920, into a debit of £102,859, which was carried 
forward, subject to the value of the company’s claim against John Remer and Co., Limited (now in 
liquidation) ; a claim for a refund of excess profits duty; and aclaim in respect of certain timber. 
Reserve funds, £47,278. Later accounts have not been received. 

Voting power, one vote for every share of any class. Director’s qualification, 100 shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. 
Telegraphic address, Owen, Liverpool. Telephone number, 1250 (Bootle), three lines, Liverpool. 
Quoted at Liverpool. 
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Joseph Rank, Limited,—Directors: J. Rank (Governing), J. V. Rank, J. A. Rank, S. B. 
Askew, J. S. Kemp, F. T. Green and W. H. Raylor. Secretary: W. Watkinson. Office: 
Clarence Street, Hull. London Office: Baltic House, Leadenhall Street, E.C.3.—The company 
was registered May 12, 1899, to acquire the business of flour miller and corn merchant car- 
ried on by Mr. Joseph Rank. In 1914 an additional £400,000 of preference and £100,000 of 
ordinary shares were created, and in 1918 all the shares, then of £10 each, were subdivided into 
denominations of £1, while a further 1,400,000 ordinary shares were created, The authorised capital 
is now £3,000,000 in shares of £1, £800,000 being 55 per cent. cumulative preference, having a 
priority also as to capital, and £2,200,900 ordinary, all of which has been subscribed and called up. 
No information is now obtainable fromthe company, which isa private concern ; this notice has, however, 
been revised from documents filed at Somerset House. Voting power, one vote for every share of 
either class. Director’s qualification, Joseph Rank to be governing director; any others, £1,000. 
et cn ey common; fee, 2s. 6d. Telegraphic address, Rank, Hull. Telephone number, 
2780 Hull. . 


Joseph Rhodes and Sons, Limited.— Directors : C. J. Rhodes (Chairman and Managing Director), 
I, M. Rhodes and G. W. Berry (also General Manager). Secretary; L. E. Whitaker. Office: Grove 
Tron Works, Wakefield.—The company was registered August 12, 1899, to take over the business of 
manufacturers of presses, dies and machinery for working tin and other sheet metals, of a private com- 
pany of the same name, registered December 31, 1896. The authorised capital is £52,500 in shares of £10, 
£20,000 being 54 per cent. cumulative preference, having a priority also as to capital, and £32,500 
ordinary, and the whole amount has been subscribed and paid up. The accounts are made up 
annually to December 31. The preference dividend has been paid to June, 1923. Reports 
are not published, but this information is official, Voting power, one vote for every share of either 
class, providing at least 10 shares are held. Director’s qualification, shares of either class to the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodes, Wake- 
field. Telephone numbers, 552-4, Wakefield. 


Joseph Rodgers and Sons, Limited.— Directors: RK. Leader (Chairman), G. E. Branson, T. K- 
Wilson, T. G. N, Bardwell and F, J. Pullan (Managing Director and Secretary). Office: 6; 
Norfolk Street, Sheftield.—The company was registered January 11, 1871, to take over the business of 
the firm of this name, as cutlers and silver and electro-plate manufacturers. The capital is £130,000 
in fully-paid ordinary shares of £100, and £32,500 in fully-paid 5 per cent. cumulative preference 
shares of £25, ranking also for priority as to capital ; there were also mortgages at March 13, 1928, 
for £29,000. The accounts are made up annually to December 31, and submitted in February. No 
information is now obtainable from the company, but this notice has been revised from documents 
filed at Somerset House, according to which there was a loss for 1922 of £17,664, but the preference 
dividend was paid with the assistance of £11,000 transferred from reserve (reducing that fund to 
£30,000), while a credit balance of £9,703 was brought down. Voting power, one vote for each 
ordinary share up to 50, then one vote for every five up to 100, and one vote for every 10 beyond 
up to 200; shares in excess of 200 carry no votes. Director’s qualification, 10 ordinary shares. 
Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Rodgers, Sheffield. Quoted 
at Sheffield. Latest prices—ordinary, 40-60; preference, 16. 


Joseph Sankey and Sons, Limited.— Directors: H. 8. Berry (Chairman), G. H. Sankey (Managing 
Director), F. E. Sankey, J. F. Watson, Sir D. R. Llewellyn, Bart., D. C. Lysaght, Sir L. W. 
Llewelyn, K.B.E., J. G. Berry, W.. Trimmer, Capt. H. B. Sankey. Secretary: E. J. Budd. 
Office : Albert Street, Bilston. 

Registered Sept. 18, 1902, to acquire business of firm of same name, manufacturers of stamped 
metal goods, &c., and in 1904 business of Stephen Thompson & Co., Ltd., was purchased. The control 
of the undertaking has been obtained by John Lysaght, Limited, through the purchase of the whole of the 
ordinary shares of the company. In 1920, 500,000 new 7 per cent. preterred ordinary shares of £1 
were created, and the authorised capital is now £800,000 in shares of £1, £100,000 being 54 per 
cent. cumulative preference, £100,000 7 per cent. cumulative preference, £500,000 7 per cent. 
preferred ordinary, ranking for priority as to capital and dividends in the order named, and £100,000 
in ordinary, and all the preference and ordinary shares have been issued and paid up; none of the 
preferred ordinary shares have been issued. 

As stated above, company is now controlled by John Lysaght, Ltd., and accounts are not now 
published, but this information is official. Voting, one vote per £10 of capital, but preference vote only 
on questions affecting their interests. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Sankey, Bilston. Telephone number, 115, Bilston. 
The preference shares are quoted at Birmingham. Latest price, 20s. 6d. 


Joseph Thorley, Limited.— Directors: J. Thorley (Chairman), C. Pinnock and C, A. Cattley, 
Secretary: G. H. Stebbens. Office: Thorley’s Mills, King’s Cross, N.1.— The company was 
registered June 20, 1898, to acquire the business of Mr. Joseph Thorley, manufacturer of cattle and 
poultry foods, &e. Theauthorised capital is £200,000 in shares of £1, half being 55 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the entire capital was issued 
to the vendors fully paid. In June, 1898, there was issued £60,000 of 44 per cent. first mortgage 
debenture stock at 105 per cent., forming part of a total authorised of £80,000, with interest payable 
June 30 and December 31, and the principal repayable at the option of the company (now), 
on six months’ notice, at 110 per cent., while the stock is secured by a mortgage of the freehold 
and leasehold properties. The accounts are made up annually to June 30, and submitted in September. 
Debenture interest has been paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for every share, ordinary or preference. Director’s 
qualification, 1,000 shares, either class. Transfer form, common; fee, 28. 6d. Telegraphic address, 
Lactifer, Kincross, London. Telephone number, 515 North. 


Joseph Tomlinson and Sons, Limited.— Directors : Maj. J. Abson, D.S.O. (Chairman), J. Gibbins, 
¥F.C.1.S. (Managing Director and Secretary) and H. J. Bates. Office: Borough Mews, Bedford 
Street, Sheftield.—The company was registered February 11, 1898, to acquire the business of cab 
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and carriage proprietors. The authorised capital is £50,000 in shares of £10, half in ordinary shares 
and half in 6 percent. cumulative preference, the latter having priority also as to capital, and £20,000 
of each class has been subscribed and paid up. There is also first mortgage debenture stock for £8,750, 
with interest payable January 1 and July 1, and the principal is repayable at par June 30, 1931. The 
accounts are made up annually to June 30. Debenture interest is paid to date. Reports are not 
obtainable, but this information is official. Voting power, one vote for each ordinary share, and one 
vote for every 5 preference shares. Director’s qualification, £500 in either class of shares. Transfer 
form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic 
address, Cars, Sheffield. Telephone number, 122, Sheffield. 


Joseph Travers and Sons, Limited.—Directors: W. F. Travers (Chairman), R. J. Harford 
(Deputy-Chairman and Managing Director), E. T. Dottridge, C.B.E., 8. J. Loder, T. Strang, 
F. Travers. Secretary: E. C. Watson. Office: 119, Cannon Street, H.C.4.—The company was 
registered April 3, 1889, to take over the business of the firm of the same name, wholesale tea-dealers, 
grocers and wine and spirit merchants. 

The authorised capital is £325,000—£125,000 in 5 per cent. cumulative preference shares of £10, 
with priority as to capital, and £200,000 ordinary shares of £1, and the whole amount has been issued 
and paid up. There are also £100,000 4 per cent. mortgage debentures of £100 each, with interest 
payable February 1 and August 1, and the principal repayable at par at any time (now), on six months’ 
notice, at the option of the company; and deposits and loans, the amount of which,.however, is not 
stated separately in the balance sheet. 

The accounts are now made up annually to the last Saturday in January, and submitted in April. 
For 1909-10 the ordinary got 5 per cent. ; for 1910-11, 6; for 1911-12, 74 ; for 1912-13, 5; for 1913-14, 74 ; 
for 1914-15, 1915-16 and 1916-17, 10 each year; for 1917-18 and 1918-19, 15, including a bonus of 5 per 
cent. each time; for 1919-20, 25; for 1920-21, 10; for 1921-22, 15; for 1922-28, 174. General 
reserve, £310,000; special reserve account, £11,584; carried forward, £39,226. Preference dividend 
paid in April and Aug. 

Voting power, one vote for every 10 ordinary or 5 preference shares. Director’s qualification, 
1,000 ordinary shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Thega, Cannon, 
London. Telephone number, 10101 (14 lines) Central. The company is quoted in the official list. 
Latest prices—ordinary, 2% ; preference, 83; debentures, 77}. | 


Joseph Watson and Sons, Limited.—Directors: C. R. Baker (Chairman), A. R. Mitchell, 
C. Houston, W. Easterbrook and H. G. Rushton. Secretary: E. Gerrard. Office: Whitehall Soap 
Works, Leeds.—The company was registered April 30, 1897, to take over the business of seap 
manufacturers of the firm of the same name. The authorised capital is £1,400,000 in shares of £1, 
£500,000 being cumulative preference, £400,000 preferred ordinary and £500,000 ordinary, and 
£465,609 of the preference, and all the preferred ordinary and ordinary have been allotted and 
paid up. The whole of the ordinary, 99 per cent. of the preference, and 99 per cent. of the 
preferred ordinary shares have been acquired by Lever Brothers, Limited, and reports are not now 
published, but this notice has been officially revised. Telegraphic address, Watson, Leeds. 
Telephone number, 20484, Leeds. 


Joshua Buckton and Co., Limited.—Directors: C. W. James (Chairman), H. E. Carter, B. T. 
Courtney (Joint Managing Director) and Maj. F. L. Watson, M.C. (Joint Managing Director). 
Secretary: C. Chubb. Registered Office: Well House Foundry, Meadow Road, Leeds. London Office: 
2, Dean Farrar Street, Victoria Street, S.W.1.—The company was registered August 23, 1883, to acquire 
the business of tool makers of the firm of the same name. In November, 1918, 50,000 additional shares 
were created, and the authorised capital is now £150,000 in shares of £1, all of which has been subscribed 
and paid up. At June 30, 1923, there were loans of £51,619, secured by debentures. 


The accounts are made up annually to June 30, and submitted in December (in 1923). For 1914-15 
74 per cent. was paid; for 1915-16, 8; for 1916-17 and 1917-18, 74 each year; for 1918-19, 10; for 
1919-20 and 1920-21, 55; for 1921-22 and 1922-23, nil. For 1922-23 there wasaloss of £167, increasing 
a debit balance brought down to £24,504, extinguished by transferring likeamount from capital reserve, 
now standing at £3,394. Depreciation fund, £4,406. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Bucktons, Leeds ; Bucktonal, Sowest, London.. Telephone 
numbers—20585 Leeds; 6062 Victoria, London. 


Joshua Hoyle and Sons, Limited.— Directors: Lt.-Col. J. C. Hoyle, T.D., D.L. (Chairman), Sir 
W. EE. Berry, Bart. (Deputy-Chairman), H. 8. Berry, J. G. Berry, W. Dawson, C. P. Hailey, W. 
Hopwood, Sir D. R. Llewellyn, Bart., J. Matley, W. H. Midwood, E. Pickering (Assistant Manag- 
ing Director) and W, Pilling (Managing Director). Secretary: A. Duckett. Office: India Mill, Bacup. 

The company was registered December 12, 1873, to carry on the business of cotton spinners and 
manufacturers. The company acquired the whole of the ordinary share capitals of John Pilling, 
Limited (registered 1897), of High Crompton Mills, Limited, of James. Greaves, Limited, of Wilding 
Brothers, Limited, of Stamford Commercial, Limited, and of Peter Todd and Co., Limited, but these 
subsidiary companies were wound up under the terms of the trust deed of the first mortgage debenture 
stock below, and their assets transferred to Joshua Hoyle and Sons, Limited. 

The authorised share capital (three classes) is now £5,000,000, of which £1,800,000 (in two classes) 
is issued and paid up, and there is debenture stock for £1,482,827. At September 30, 1923, there were 
also loans for £200,000, The share capital was increased to £1,400,000 in March, 1919, by the 
ereation of £850,000 additional 7 per cent. preference shares; in July, 1920, to £2,000,000 by the 


creation of 600,000 additional ordinary shares; and in November, 1920, to the present amount by the 
creation of 3,000,000 B preference shares. 


£800,000 Ordinary shares of £1, fully paid (part of £1,000,000 authorised), including 400,000 shares 
offered at the price of £1 108. per share to existing ordinary shareholders in July, 


1920, in the proportion of cne new share for each share held. Quoted in the official 
list ; latest price, 14. Also quoted at Leeds and Manchester. 
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£1,000,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised 
(including 150,000 shares allotted credited fully paid to ordinary shareholders in 
November, 1917, by way of bonus out of reserves in the proportion of about 43 per 
cent.), ranking for repayment of capital at £1 5s. per share, but without further 
participation in profits or assets. Dividends are payable in May and November. 
Quoted in the official list ; latest price, 20s. 6d. Also quoted at Manchester. 
None B preference shares of £1 for £3,000,000 were created in November, 1920, to rank after 
issued. the 7 per cent. preference shares for dividend and capital. 


£1,482,827 Seven per cent. first mortgage debenture stock (outstanding balance of £1,500,090, 
offered for sale in Oct., 1921, at 94 on behalf of purchasers, B. 8. T., Limited, and 
B. 8. T. (Manchester), Limited). Interest is payable June 30 and December 31, and 
the stock is repayable by means of a cumulative sinking fund, commencing in 1922, 
sufficient to provide for the repayment of the whole issue by December 31, 1950, by 
annual drawings at par or by purchase in the market at or under that price, the 
company reserving the right at any time to purchase all or any part of the issue in the 
market at or below par, or, on giving three months’ notice at any time after July 31, 
1931, to redeem at par the whole, or by drawings any part, of the issue at any time 
prior to December 31, 1950. ‘The stock is secured by a first specific charge on the land, 
buildings, fixed plant and machinery of the company, including the properties of the 
former subsidiaries which have been transferred to the company as described above, 
and by a general floating charge on the undertaking and assets, including uncalled 
capital (trustees, Sir William E. Berry, Bart., and the B.S.T. Limited). The company 
is precluded from creating any mortgages or charges upon the assets included in the 
floating charge for securing the debenture stock or any part thereof, ranking in priority 
to or pari passu with that charge, except for the purpose of securing bankers’ advances 
made or to be made in the ordinary course of business. The company, however, will be 
at liberty to create specific mortgages on any additional properties it may acquire, 

The issuc is limited to £1,500,000, but may in certain events and on certain con- 
ditions be increased to £3,000,000; the remaining £1,500,000 can be issued only on 
condition (1) that additional shares, the nominal amount or issue price of which is 
double the nominal amount of the additional 7 per cent. first mortgage debenture stock 
proposed to be issued, have been issued by the company either for cash or for considera- 
tion approved by the debenture trustees, or that the company shall have purchased with 
monies which would otherwise have been available for distribution. by way of dividend, 
assets, the purchase price of which shall be equal to three times the nominal amount 
of the new stock proposed to be issued, and (2) that so far as new assets acquired by 
means of any such issue of stock and further shares, or the new assets so purchased 
consist of land, buildings, fixed machinery or plant or shares of any other company, 
such property and shares shall be specifically charged in favour of the debenture 
trustees, for the benefit of the holders of the 7 per cent. first mortgage debenture stock. 
Quoted in the official list; latest price, 101. 


The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 24 per cent.) being paid in May. Ordinary dividends are paid free of income tax. 
For 1912-13 114 per cent. was paid ; for 1913-14, 64; for 1914-15, 113; for 1915-16, 124 ; for 1916-17, 15, 
together with a cash bonus of 5 (less tax) and a share bonus (in preference shares) of about 43 per 
cent. out of reserves; for 1917-18 and 1918-19, 20 each year ; for 1919-20, 25, the new ordinary shares 
receiving 34 per cent. ; for 1920-21, 124; for 1921-22, 25 (as an interim dividend) ; for 1922-23, 5. 
Reserve and renewals fund, £200,000; carried forward, £18,183 (compared with £15,652). Preference 
dividend paid May and Nov. 

Voting power, one vote for each share of either class, but the preference shares only vote under 
special circumstances. Director’s qualification, ordinary shares to the nominal value of £1,000. 
Debenture stock is transferable in multiples of £1. Transfer form, common; fee, 2s. 6d.; separate 
deed each class of security. Fee for registration of probate, power ot attorney, marriage, death in 
joint holdings or distringas, 2s. 6d. Telegraphic address, India, Bacup. Telephone numbers, 149 
and 150, Bacup. 


Joshua Perkins and Sons (1909), Limited.— Directors; Joshua Perkins (Chairman), Joseph James 
Perkins (Secretary), O. C. Perkins. Office : 23, Colmore Row, Birmingham. (Telephone—Birmingham, 
Central 671.) 

Registered July 14, 1909, to acquire the business of railway and coach lace trimming and 
lining manufacturers of a company of almost similar title. The authorised capital is £75,000 
in shares of £1, £30,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, 
and £45,000 ordinary, and all the preference and £40,000 ordinary have been subscribed and paid up, 
the ordinary shares having been issued to the vendors fully paid. 

The accounts are made up annually to June 30, and submitted about October. Ordinary dividends 
are paid free of income tax. In respect of the year to June 30, 1910, 7$ per cent. was paid on the 
ordinary shares ; for 1910-11, 1911-12 and 1912-13, 5 per cent. each year; for 1913-14, 75; for 1914-15, 
1915-16 and 1916-17, 5; for the six years to 1922-23, 10. Reserve fund, £18,000; carried forward, 
£17,300. Goodwill, £16,579. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares, either 
preference or ordinary. Transfer form, common ; fee, 2s. 6d. 


Joshua Smith (1908), Limited.— Directors: Rt. Hon. Lord Colwyn, P.C., D. C. Robertson, C. Smith, 
W. Smith, Hon. H. C. Smith and W. Marshall. Secretary: S. A. Crossley. Offices : 24, Mosley Street, 
Manchester, and 20-21, London Wall, E,C.2..-The company was registered November 28, 1908, to 
acquire the business of cotton manufacturers of a company of almost similar title. ‘The authorised 
capital is £250,000 in shares of £1, of which £219,565 has been subscribed and called up. The accounts 
are made up annually to September 30, and submitted in November. Reports are not issued, the 
company being a private concern, but this notice has been officially revised. Telegraphic addresses, 
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Joshua, Manchester, and Frostholme, Ave, London. Telephone numbers—1524 and 1525, Manchester ; 
7282 London Wall. 


Josiah Smale and Son, Limited.—Diérectors: EH. Davis (Chairman), J. Davenport, Sir E. H. 
Dunning, J, E. H. Lomas, J. Ramsden (Resident Director). Secretary: H. T. Adams. Office. 
19, St. Swithins Lane, E.C.4. : 

Registered (private company) May 31, 1918, to acquire business of silk manufacturers carried on 
at Macclesfield by firm of same name ; converted into public undertaking May, 1923. Company owns 
a half interest in Société Anonyme des Etablissements Courmont. 

Authorised capital £170,000, shares £1, all subscribed and paid up. 

Accounts to June 2, submitted Aug. Dividends—1918-19, 8 per cent; 1919-20, 12} ; 1920-21, 74; 
two years to 1922-23, 123. Capital reserve, £12,104; depreciation account, £12,750 ; carried forward, 
£5,582, subject to corporation profits tax, &c. 


Judges’, Limited.—Dzrectors: F. Judge (Chairman), T. W. Judge (Managiag Director) and 
A. E, Marriott. Secretary: H. F. Cheshire. Office: 50, Havelock Road, Hastings.—The company 
(private) was registered December 31, 1909, to acquire the business of photographic publishers 
carried on by a firm of the same name, and was converted into a public company in May, 1920. The 
authorised capital is £20,000 in shares of £1, £13,500 being participating preference, having also priority 
as regards capital, and £6,500 ordinary, and £6,103 of the preference and all the ordinary have been 
issued and paid up. The preference shares rank first for cumulative dividends of 8 per cent. per 
annum, and after distributing the sum of £1,000 equally among the ordinary shareholders, are 
further entitled to 25 per cent. of the remaining profits, the balance going to the ordinary. 

Accounts to Dec. 31, submitted March. Dividend—1922, about 153 per cent. Reserve fund, 
£1,200. Preference dividend payable March 1 and Sept. 1. Voting power, one vote for every share 
of either class, but preference shareholders only vote on matters affecting their interests, Director's 
qualification, £10 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Judex, Hastings. Telephone number, 919 Hastings. 


Jurgens, Limited.—Directors: Sir ©. J. Stewart, K.B.E. (Chairman), Anton Jurgens (Vice- 
Chairman and Managing), J.C. Aikman, W.S. M. Burns, V. G. Graae, A. Jurgens, Jun., and J. W. 
Knight. Secretary: J. Cryer. Office: Finsbury Court, Finsbury Pavement, E.C.2. (Telegrams— 
Jurgens, Ave, London ; telephone—Clerkenwell 1404, ten lines.) 

Registered Nov. 23, 1914, to take over from Anton Jurgens’ Vereenigde Fabrieken the business of 
margarine merchants, carried on in London and other places in the United Kingdom. The company 
is also interested, through its holding of preference shares, in the Olympia Oil and Cake Company, 
Limited. In May, 1918, the capital was largely increased, and again in November, 1919, on the latter 
occasion by the creation of 3,000,000 participating preference shares and 3,000,000 ordinary shares. 

The ‘authorised capital is £10,000,000 in shares of £1, half in 7 per cent. cumulative 
participating preference shares and half in ordinary shares, and £2,500,000 of each class has been sub- 
scribed and paid up, 1,000,000 preference having been issued in May, 1919, at par, and 1,500,000 in 
November, 1919; at 21s. per share. The preference shares carry a fixed cumulative preferential 
dividend of 7 per cent. per annum, and, after payment in any yerr of 7 per cent. on the ordinary 
shares, they are further entitled to a dividend of 4 per cent. for every 1 per cent, of dividend above 
7 per cent. paid in that year on the ordinary shares, while they have also priority as regards capital, 
without further participation. The 7 per cent. dividend on the issued preference shares is guaranteed 
by the Anton Jurgens’ Vereenigde Fabrieken (Anton Jurgens’ United (Margarine) Works) of Oss, 
Holland, and no mortgage or debenture charges (other than usual bankers’ charges on goods and 
mercantile documents) can be raised on the company’s properties without the prior consent of a 
resolution of the preference shareholders in general meeting. The ordinary shares are owned 
by Anton Jurgens’ Vereenigde Fabrieken, of which over 2,450,000 were subscribed for in cash at 
par. The proceeds of the issue of preference shares were required to complete a factory erected 
at Purfleet, Essex, on which over £500,000 had then already been expended, and for the general 
purposes of the company. 

‘The accounts are made up annually to December 31, and submitted about May. Previous to 1919 the 
company was a private concern. For 1919 a dividend of 7 per cent. was paid on the ordinary shares. 
In respect of 1920, 1921 and 1922 only the preference dividend was paid each year, and after, in 1922, 
writing down stocks to market value, a credit balance of £41,445 was carried forward, including 
£28,183 brought down. Of the total assets of £5,901,301 at December 31, 1922, £2,279,911 was 
balances of current account of associated companies, against which there was a current liability of 
£241,164. The preference dividend is payable February 1 and August 1. 

Voting power, one vote for every share, but the preference shareholders have no voting power 
except on matters directly affecting their rights. Director’s qualification, 500 shares of either class. 
‘Transfer form, common ; fee, 2s.6d. ‘The preference shares are quoted in the official list ; latest price, 
17s, Also quoted at Glasgow and Manchester, 


Jutland Amalgamated Trawlers, Limited.— Directors: J. H. Fisher (Chairman), J. H. Stevenson, 
¥. O, Hare, A, Cargill (Joint Managing Director) and E. Cargill (Joint Managing Director). Secretary : 
H. Gant. Registered Office: St. Andrew’s Dock, Hull.—The company was registered April 13, 1920, 
The authorised capital is £250,000 in shares of £1, of which £150,010 has been issued, and £112,507 10s. 
or 15s. per share called up while £33,039 has been received in advance oi calls. 

At May 31, 1923, there was a bankers’ loan of £238,189; and a loan on mortgage of £5,000. 

The accounts are made up annually to May 31, and submitted in September. No dividend 
yet. In 1922-23 there was a loss of £11,176, increasing the debit to profit and loss brought down to 
£30,849. Preliminary expenses, £10,135. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form common; fee, 2s. 6d. Telegraphic address, Cargill, Hull. Telephone number, 
4725 Central, Hull, 


Kansas Oklahoma Oil and Refinery Company, Limited.—Dzrectors: W. Guy W. Radford (Chair- 
man), W. Garrard, R. Tayler, W. T. H. Radfordand T. W. Simpson. Scerctaries : Staley, Radford and 


MISCELLANEOUS COMPANIES. 2622 


Co. Office: Billiter Buildings, Billiter Street, E.C.3.—The company was registered July 20, 1912. As 
from January 1, 1920, the company’s interests in two American companies were sold to the United 
Oil and Refinery Company, Limited, and the company now owns 160,000 fully-paid ordinary shares of 
£1 each of the United Oil and Refinery Company, Limited, 45,000 $1 shares in the St. Louis 
Petroleum Company, and 6,500 shares of $5 each in the Derby Dome (Wyoming) Oil Company. 

The authorised capital is £430,000 in shares of £1, £100,000 being in ordinary shares. and £330,000, 
in 7 per cent. cumulative participating preference shares. After payment of the fixed 7 per cent. on the 
preference shares, the profits are to be applied towards setting aside a sum of £12,000 (or such less 
sum as the surplus profits shall be sufficient to provide) to a special reserve fund, until such reserve 
fund shall, together with the interest thereon, amount to the capital paid up on the preference shares 
and such fund is to be invested and applied on a division of assets only in payment of the capital paid 
up on the preference shares; the balance of the divisible profits remaining in each year is to be paid— 
as to one-half to the holders of the preference shares, and as to the other half to the holders of the 
ordinary shares. On a division of assets the preference shares are to rank first for the payment of all 
dividends due and for a return of 110 per cent. of capital, the remaining assets to go to the holders of 
the ordinary shares. Of the ordinary shares £78,450 and of the preference £299,018 have been sub- 
scribed and called up, the ordinary shares having been issued in part payment of the purchase con- 
sideration and underwriting commission, 

The accounts are made up annually to December 31, and submitted in July. There has so fur 
been no dividend on the ordinary shares, but the preference dividend has been paid to July 31, 1914— 
none since. Carried forward at Dec. 31, 1922, £4,031 (compared with £5,680), Preliminary expenses, 
£41,792. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kansoklah, Fen, London. 
Telephone number, 1919 Avenue. 


Kapp and Peterson, Limited.—Directors: M. K. Roche (Chairman), A. H. Kapp (Managing 
Director), 8S. H. Roche, B. O'Sullivan, J. A. Thomas (Staff Director). Secretary: F.H. Kapp. Office: 
113, St. Stephen’s Green, Dublin.—The company was registered April 5, 1895, to acquire the 
business of tobacconists and pipe manufacturers, and the company was reconstructed on August 20, 
1898. The authorised capital is £40,000 in shares of £1, half being 6 per cent. cumulative preference, 
with a priority as to capital, and half ordinary, all of which has been subscribed and paid up, 
including 3,784 preference and 3,444 ordinary shares issued in 1918 to the ordinary shareholders by 
capitalising reserves amounting to £7,228. ; 

The accounts are now made up annually to about January 15 (for 1921-22 to January 7), and 
submitted about May. For the seven years to 1911-12 74 per cent. per annum was paid on the 
ordinary shares; for the six years to 1917-18, 10, while in 1918 reserves of £7,228 were capitalised, 
as stated above; for four years to 1921-22, 20 per cent., including bonus of 10; for 1922-23, 15, 
ineluding a bonus of 5 (bonus free of tax). Reserve fund, £6,000; carried forward, £3,513. Interim 
dividend 1923-24 5 per cent. in Dec. Preference dividend in June and: Dee, 

Voting power, one vote for every ordinary share; the preference shares do not carry any voting 
rights. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pipes, Dublin.- Telephone number, 1148, Dublin. Quoted at Dublin. Latest prices— 
ordinary, 323. 6d. ; preference, 15s. 10d. 


Karrier Motors, Limited.—Dzrectors: H. F. Clayton (Chairman), R. F, Clayton (Vice-Chairman 
and Joint Managing Director) and A. Briggs (Joint Managing Director). Secretary: W. &. 
Dewhurst A.S.A.A., A.C.LS. Office: Karrier Works, Huddersfield.—_The company was registered 
February 27, 1920, to acquire the business of manufacturers of Karrier Motors and fog signalling 
machines and detonators carried on by Clayton and Co., Huddersfield, Limited, and to acquire 
certain patents for and to manufacture the Karrier combined motor road sweeper, sprinkler and 
refuse collector, . 

The authorised capital is £650,000 in shares of £1, £250,000 being 8 per cent. cumulative 
participating preference and £400,000 ordinary, and the entire capital has been subscribed and 
called up, all the ordinary shares having been issued credited as fully paid. The holders of the 
preference shares are entitled to a fixed cumulative preferential dividend at the rate of 8 per cent. 
per annum, and the right in any year in which a dividend is paid oa the ordinary shares to a 
distribution amongst them by way of further dividend for such year of a sum equal to one-fifth of 
the amount distributed as dividend on the ordinary shares in such year, but so that the total dividend 
on the preference shares in any year (exclusive of arrears of fixed cumulative dividends from previous 
years) shall not exceed 12 per cent. on the capital paid up on such shares. The preference shares 
have also the right to priority for capital without further participation. At Dec. 31,1922; there were 
also—a bank overdraft of £136,444, secured by the issue of £200,000 first mortgage debentures; and 
7 per cent. second mortgage debentures for £32,500. 

Accounts to Dec. 31, submitted May. In period to Dec. 31, 1920, there was a trading loss of 
£28,497, and after paying the preference dividend to that date there was a debit to profit and loss of 
£42,566, subject to claim for refund of excess profits duty ; in respect of 1921, after making provision 
for repairs and maintenance, depreciation, writing down of stock values, and all expenses of 
administration, there was a loss of £249,756, increasing the debit to profit and loss brought down to 
£292,322 ; in respect of 1922, after setting aside £34,283 for depreciation and providing for interest 
charges, &c., the deficiency brought down was further increased to £350,188. At the close of 1922 a 
capital reserve of £8,882 was applied in writing off loss on property sold, &c. Patent rights, drawings 
and designs, £125,000; preliminary expenses, £16,869. Preference dividend made up to June 30 and 
Dec. 31, and payable Feb, 28 and Aug. 31—paid to Dec. 31, 1920. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s.6d.. Telegraphic address, Karriakar, Huddersfield. Telephone 
number, 1441, Huddersfield. Quoted at Huddersfield. Latest price of preference, 4s. 


Kay and Co., Limited.— Directors: W. K. Kay (Chairman), E. O. Kay, Capt. J. K. Kay, D.S.O., 
T. K. Kay and H. A. Leicester. Secretary: W. B. Farrington. Office: The Tything, Worcester. 
—The company was registered June 8, 1895, to acquire the business of general warehousemen of 


2624 THE STOCK EXCHANGE YEAR-BOOK. 


the firm ot the same name. The authorised capital is £100,000 in shares of £1, half preference 
and half ordinary, and all the preference and £25,007 ordinary have been subscribed and called 
up. The preference shares rank first for cumulative dividends of 6 per cent. per annum, and, after a 
like rate has been paid on the ordinary, the preference are to receive 1 per cent. for every additional 
2 per cent, paid on the ordinary. There are also debentures for £25,000. 

The accounts are made up annually to December 31, and submitted in May. For 1909, 1910 and 
1911, 6 per cent. was paid each time on the ordinary; for 1912 and 19138, 7, the preference shares 
receiving 64 per cent. each year; for 1914, 6; for 1915 only the preference dividend was paid; for the 
three years to 1918 only debenture interest was met; and in respect of four years to 1922, one year’s 
preference dividend was paid each time, leaving arrears as from January 1, 1920. Contingent and 
reserve funds at December 31, 1922, £20,000; carried forward, £18,267. 

Voting power, two votes for each ordinary share and one vote for each preference. Director’s 
qualification, 200 preference or 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Kay, Worcester. Telephone number, 51, Worcester. 


Kaye and Stewart, Limited.—Permanent Governing Directors: (Chairman), 
J. Stewart. Directors: H. Gordon Kaye and Tom Kaye. Secretary: E, Littlewood. Office: 
Broadfield Mills, Huddersfield.—The company was registered April 12, 1921, to acquire the business 
of a firm of the same name, woollen and worsted manufacturers. The authorised capital is 
£500,000 in shares of £1, £200,000 being 8 per cent. cumulative preference, having priority as regards 
capital, and £300,000 ordinary, and £56,00) of the preference and £200,000 of the ordinary have 
been allotted as fully paid. ha 

The company is a priyate one, and further information is not obtainable from the company, 
but this notice has been officially revised. Telegraphic address, Broadfield, Huddersfield. Telephone 
number, 1721, Huddersfield. 


Kaye’s Rubber Latex Process, Limited.— Directors: D. F. L. Zorn (Chairman), J. Fairbairn, E. D. 
Money, 8S. Van Den Bergh, F. Kaye (Technical Director), Mrs. M. Kaye. Secretary: 8. W. Ramplin. 
Office: 7-8, Great Winchester Street, E.C.2.—The company was registered August 31, 1922, for the 
purpose of exploiting and developing a patent for introduction of rubber latex into paper making. 

The authorised capital is £12,000, £10,000 being in 10 per cent. ordinary shares of £1, and £2,000 
in deferred shares of 1s., all of which has been subscribed, and £9,500 paid up, the ordinary having 
15s. per share called up, and the deferred being fully paid. Each subscriber for 100 ordinary shares 
had the right to subscribe for 60 deferred shares. The ordinary shares rank first for non-cumulative 
dividends of 10 per cent. per annum, and after payment of a non-cumulative dividend of 100 per cent. 
per annum on the deferred shares, the ordinary shares are entitled to a further 10 per cent. per 
annum, the deferred shares taking the remaining divisible profits, subject to directors’ additional 
remuneration. 

Accounts to Oct. 31, submitted Dec. Net expenditure on development account to Oct. 31, 1923, 
£3,316. Preliminary expenses, &c., £1,640. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Ommicology, Stock, London. 
Telephone number, 7705 London Wall. Latest price of deferred, 3s. 74d. 


Kazan Oilfields, Limited.— Directors : Baron Eschasseriaux (Paris), Dr. A. Frentzel (Kazan, Russia), 
Prince S. Ouroussoff (Petrograd) and R. H. Wheeler. Secretary: C. W. S. Temple. Office: 9-10, 
Pancras Lane, E.C.4.—The company was registered September 19, 1913, to acquire the leases for thirty 
years with the option of renewal for a further thirty years, over 43 square miles of oil-bearing lands, 
situate on the Volga River, near its confluence with the Kama River in the province of Kazan, Central 
Russia, a royalty of one kopeck (4d.) per pood being payable on oil produced and sold; the property 
also contains bitumen deposits. The authorised capital is £350,000 in shares of £1, of which £80,007 
has been subscribed, and £76,251 15s. paid up, 75,000 shares having been issued credited as fully 
paid, and 5,007 shares having 5s. per share called up. Three wells were being drilled, but, owing to 
the situation in Russia, all work has been suspended. No report has yet been received, but this 
information is official. Voting power, one vote for every share. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Aggregator, Cannon, London. Telephone number, 4601 City. 


Kean and Scott, Limited.—_Managing Directors: W. G. Campion (Chairman), H. 8. Deacon 
and A. Porter. Secretary: C. Kain. Office: 110, Corporation Street, Birmingham.—The company 
was registered March 18, 1907, to acquire the business of carpet factors and furnishing 
warehousemen of the firm of the same name. The authorised capital is £75,000 in shares 
of £1, £25,000 being 54 per cent. cumulative preference, having a priority as regards capital and any 
arrears of dividend, and £50,000 ordinary, and £20,000 of the preference and £35,000 ordinary have 
been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in April. For 1910-11 the 
ordinary shares received 6 per cent.; for each of the three years to 1913-14, 64; for 1914-15, 54; 
for 1915-16, 74; for 1916-17 and 1917-18, 10, including a bonus of 24 per cent. each time; for 
1918-19, 1919-20 and 1920-21, 124, including a bonus of 5 per cent., the bonuses being free of income 
tax; for 1921-22 and 1922-23, 5. Reserve fund, £17,500; carried forward, £1,951. Preference 
dividend payable in April and Aug. 

Voting power, one vote for every share of either class, but preference shareholders can only vote in 
case of reducing capital. Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Kean Scott, Birmingham. Telephone number. 5900 (Central), Birming- 
ham. Quoted at Birmingham. Latest prices—ordinary, 16s. ; preference, 16s. 


Keane and Turnbull, Limited.—Directors: W. Green, C. L. Fitzgerald, F. J. Daly, W: 
O’Donohue, J. H. Powell. Secretary: W. Fitzgerald. Office: 27, Grand Parade, Cork.—Registered 
July 25, 1922, in reconstruction of company with similar title registered April 6, 1895, to carry on 
business of tailors, drapers, &c. The authorised capital is £15,000 in shares of £1, £12,000 € per 
cent. cumulatiye preferred and £3,000 ordinary, and to March 23, 1923, £10,500 of the preferred 
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and £2,000 of the ordinary had, been issued and paid up. No information is now obtainable from 
the company, but this notice has been revised from the file at'the Dublin Registry. 

Voting power, one vote for every ordinary share preference shareholders only voting in icertain 
circumstances and on resolutions affecting their rights. Director’s qualification, 40 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Quoted at Cork. Latest price of preferred, 10s. 6d. 


Kearns, Allan and Co., Limited.— Directors: A. Hoegger (Chairman and a Managing Director), 
©. R. Hindley, (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. 
Cunningham, W. Eckersall, W. Exley, A. Hamilton (a Managing Director), J . Hilton, C. EH. Hindley, 
A. F. M‘Callum (a Managing Director), J. K. M‘Callum, R. S. Markendale, ©. Pickstone, C. Rawson, 
A. Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. 


Twelves (also Secretary), S, R.. Walker. | Ofice and Works» Baxenden Dye Works, Accrington. — 
Controlled by British Cotton & Wool Dyers’ Association, Ltd. ; 


Keelings Oxides (1921), Limited.—Dzrectors; K. Rigby (Chairman. and Managing Director), 
A, Williams, M.P., and B. Howe. Secretary; A. F. Carroll, F.C.L.8... Office :, Whieldon Road, 
Stoke-on-Trent.—The company was registered April 13, 1921, to acquire the business of a company of 
almost similar title (registered in 1918), manufacturers of zinc, and other. metallic oxides. The 
authorised capital is £250,000 in shares of £1, £100,000, being 10. per cent. cumulative preference, 


having also priority as regards capital, and £150,000 ordinary, and £64,914 of the preference and £69,964 
of the ordinary have been issued and paid up. 


At December 13, 1922, there was a bank loan of £24,458. 


The accounts are made up annually to December 13, and submitted in January... No dividend yet. 
In respect of 1921-22 there was a profit on trading of £10,348, while after providing for administration 
and interest charges, and reserving £6,000 for taxation, a debit balance of £2,513 brought down was 


increased to £9,819. bie! 
| Voting power, one vote. for every preference share, and one for every two, ordinary shares. 
Director’s qualification, £250 in preference shares. Trausfer form, common; fee, 2s. 6d. 


Kegan Paul, Trench, Triibner and Co., Limited.— Directors: L. Jacob (Chairman), J. F. Butter- 
worth, R. J. Lake. Managers: ©. A. Franklin’ and W. S. Stallybrass (Managing Directors of 
George Routledge and Sons, Limited). Secretary: L. F. Brown. Office: Broadway House, 68-74, 
Carter Lane, E.C.4.—The company was registered November 16, 1889, to take over the businesses of 
Messrs. Kegan Paul, Trench and Co., Messrs. Triibner and Co., and Méssrs. George Redway and Co., 
publishers. In September, 1911, the management and control of the company for 99 years was taken 
over by George Routledge and Sons, Limited. The capital consisted of £100,000 in fully-paid shares of 
£10, but in 1895 it was written down to £10,000—£5,000 in preference shares and £5,000 in ordinary 
shares, all of £1 fully paid. The former have no priority as to capital, rank first for dividends up to 
5 per, cent., and equally with the latter in all over 5 per cent. on both classes. There are also 5 per 
cent. irredeemable mortgage debentures for £33,700. an 

The last accounts were for the year to March 31, 1922, and were submitted in March, 
1923. No dividend ‘has been paid since in respect of the period to June, 1890, but debenture 
interest has been met to date. Debit balance at March 31, 1922, £20,999, including a deficiency of 
£20,589 brought down, Voting power, one. vote for each ordinary or preference share. Director’s 


qualification, 50 shares of either class. Transfer.form, common; fee, 2s. 6d. Telegraphic ‘address, 
Columnae, London. Telephone number, 510 Bank. 


Keith, Prowse and Co., Limited.—Directors: Capt: F. Keith Jones (Chairman), W. W. 
Hargrove, Mrs. E. Prowse-Jones, Herbert Smith (Managing Director), P. W. Straus and J. H. 
Stockton, Secretary ; F. W. Morgan, Office: 159, New Bond Street, W.1.—The company was registered 
January 28, 1902, +o acquire the business of music publishers, manufacturers of musical instruments, 
&e., of the firm of the same name. The capital is £100,000 in shares of £1, £70,000 being in 54 per 
cent. cumulative preference, having also a priority as to capital, and £30,000 in ordinary, of which 
£36,625 preference and all the ordinary have been subscribed and called up. ; 

The accounts are made up annually to March 31, and submitted in June. For 1917-18 and 
1918-19 the ordinary received 30 per cent. each time; for 1919-20, 324; for 1920-21, 275; for 
1921-22, 225; for 1922-23, 35. Reserve fund, £30,500; carried forward, £1,504. : 

Voting power, one vote for every share of either class, but preference shareholders only vote 
under special circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Stalls, Wesdo, London. Telephone number, 6000 (twelve lines) Regent. 


Keliner-Partington Paper Pulp Company, Limited. — Directors; H., Wessel, (Chairman), 
C. Rachlew, N. Martens, O. Réen, W. Durborgh, O. Nergaard. Secretary: C. W. Skelton. 
Registered Office: 22-6, Cannon Street, Manchester. [Seloerama Nu sserur Manchester; telephone— 
Manchester City 5509 and 1052.) London Office: Blackfriars House, New Bridge Street, E.C.4. 

The company was registered May 16, 1889, to carry on the manufacture of chemical wood pulp 
and other materials for paper-making, and acquired from Mr. Edward Partington and Dr. Kellner 
the exclusive right, subject to certain licences and reservations, to use their processes in all parts 
of the world, excepting the United States, Canada and ‘Newfoundland. In 1917 control of the , 
company was acquired by certain Scandinavian interests, practically the whole of the share capital 
being now held by the Aktieselskapet Borregaard, and in 1919 the Barrow Paper Mills, Limited 
(45 per cent. of whose share capital also is held by the Aktieselskapet Borregaard), acquired the 
business of paper makers formerly carried on at Barrow by the company. The company now owns a 
pulp and paper mill in Sarpsborg, Norway, and mills in Austria, as well as forests in both those 
countries. The Aktieselskapet Borregaard has a paid up capital of 75,000,000 kroner in ordinary 
shares, on which it has paid 10 per,cent. dividends since its formation, and a reserve fund of 7,500,000 
kroner (there is no debenture debt). { , 3 £tts 

The authorised share capital (ordinary and preference) is £1,516,105, of which £1, 510,305 is issued 
and outstanding, and there is also £1,500,000 debenture stock, the total authorised. In October, 
1917, the holders of the shares and 4 per cent, debenture stock (now paid off) were given..an option 
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to sell their holdings to Scandinavian interests at the rate of £6 per ordinary share, £1 per pre- 
ference share and 95 per cent. forthe debenture stock, and this option was nh exercised, involv- 
ing a cash purchase price of over £6,500,000, 


£916,305. Ordinary shares of £1, fully paid; part of a total authorised of £916, 105, all held by the 
Aktieselskapet Borregaard. 
£600,000 Five per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
a priority also as to capital, and practically all held by the controlling company. 
£1,500,000 Seven-and-a-half per cent. guaranteed: first mortgage debenture stock, offered for sale 
in March, 1922, on behalf of the purchasers, Messrs. Linton, Clarke and Co. wy at 
97, per cent. Interest is payable on April’1 and October 1, ‘and the principal is 
repayable by purchases at not exceeding 102 per cent. (inclusive of expenses of purchase) 
or by drawings at i102 by. the application of an annual cumulative sinking fund of 
2 per cent. per annum, commencing in 1926, while the company reserves the right to 
redeem all or an ny or the outstanding stock. at 103 per cent. on any interest date on 
giving six months’ notice at any time after January 1, 1926; any, stock not previously 
redeemed will be repaid at 102 per cent. on December 31, 1947. The principal and 
interest are unconditionally guaranteed by Aktieselskapet Borregaard, the controlling 
company, and the stock is secured by a specific first mortgage on the lands, buildings, 
fixed plant and machinery of the company, and by a first floating charge on its remain- 
ing property, assets and undertaking, and the trust deed provides. for the creation of a 
first specific mortgage ‘‘in accordance with and so far as permitted by the local laws ” 
upon the land, ‘buildings, fixed plant and machinery in Norway (trustees, Law 
Debenture Corporation, Limited). Latest price, 92. 
The accounts are made up annually to September 30, and submitted in Manchester in May. For sual 
of the ten years to 1913-14, 20 per cent. was paid ; for 1914- 15, 174 for 1915-16,,1916-17 and 1917-18, 
25 ; for 1918-19, 10; for 1919- 20 and 1920-21, 15 ; for 1921-22, 5, free of income tax. Reserve fund, 
£1, '878, 775 ; carried. forward, £1,223, subject to taxation. Debenture issue expenses, £100,000. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in erage) a multiples of 
£1. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Kelly’s Directories, Limited.—Dérectors: Sir Wm. E. Berry, Bart. (oneal J. Gomer Berry 
(Deputy-Chairman), C. Edenborough; Arthur L. Kelly, Sir Ermest Spencer, R. W. W. Spooner. 
Secretary: M. H. Kelly... Office: 186, Strand, W.C.2. (Telegrams, Directory, Estrand, London ; 
telephone, Central 7830, 4 lines. ) 

Kegistered. May 31, 1897, to take over business of Kelly & Co., Ltd., publishers oF the London and 
other directories, registered Aug. 18, nie Controls Associated Iliffe Press, Ltd. (which sec), and 
Leadenhall Press, Ltd. 

Capital consists of issues below; as from ‘April 1, 1914, each £10 share was subdivided into ten 
£1 shares, and 100,000 ordinary £1 shares created, 25, 000 being issued to ordinary shareholders as a 
bonus, payment being provided out of reserve ; in March, 1920, 100,000 ordinary shares were created, 
80,634 being issued to ordinary shareholders as a bonus 1 share for every 3 held, exclusive of fractions, 
payment being provided out of ‘reserve ; in March, 1923, 500,000 new 74 per cent. "preference shares were 
created ; dividend on existing preference shares subsequently increased from 5 to 6 per cent. in 
consideration of curtailment of voting rights. No charge on assets and undertaking except in ordinary 
course of business, and no shares prior to or pari passu with existing 74 per cent. preference shares. may 
be created without sanction of extraordinary resolution of holders of 7h percent. preference shares.” 
£391,969, Ordinary shares of £1, fully paid. Authorised, £400,000. Latest’ price; 27s. 3d. 


£200,000. Six (formerly 5) per cent. first eumulative preference shares of £1, fully paid, with priority 
at capital. Authorised, £200,000. Dividends June and Dec. Latest price in official 

ist, 1.) 

£500,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, sold in March, 
1923, at par, ranking after first preference for dividend and capital, without further 
participation, Authorised, £500,000. Dividends June 30 and Dec. 31. Latest price in 
official list, 14. ; 

£40,100 Four per cent. mortgage debenture stock in multiples. of £100, outstanding balance of 
£150,000. Authorised, £150,000. Stock for £62,500 has been purchased by company by 
transferring £80 of 5 per cent. War Loan (1929-47) for each £100. Interest June 30 and 
Dec. 31. Repayable at 105 on six months’ notice from company, or at 108 in event of 
voluntary liquidation. Secured by first mortgage on freehold and leasehold properties, 
and floating charge on al] other assets, excluding uncalled capital ; trustees, H. F. Kelly, 
Sir W. E. Berry, . J. G, Berry, S. 8. Baker. Latest price in official list, 70-80. 

Accounts March 31, submitted June. . Dividends—eight years to 1911-12, 103 per cent. each year ; 
two years to 1913-14, 124, plus, for 1913-14, bonus of 12} in ordinary shares ; three years to 1916-17, 64 ; 
1917-18, 10 ; 1918- 19, 124, plus in March, 1920, bonus of 33% in ordinary shares ; 1919-20, 10, plus cash 
bonus of 7h; ; three years to 1922-23, 10, * plus bonus of 5 eaall year., Reserve fund, £70, 000 ; carried 
forward, £33,714. Interim dividend 1993-24 5 per cent..on Dec. 31, 1923. 

Voting, one vote per share of any class, but both classes of preference shareholders vote eh under 
special circumstances. Director's qualification, 1,000 ordinary shares... Transfer form, common ; aided, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Kelsall and Kemp, Limited.— Directors : Rt. Hon. Lord Rochdale (Chairman), E. Lord, J. H. 
Lord (also Secretary) and R. C. Roe. Ofice : The Butts, Rochdale.—The company was registered 
November 6, 1919, with a largely increased capital in reconstruction of a company of the same name, 
registered March 13, 1890, to acquire the business of flannel and cloth manufacturers of the firm of 
the same name. The authorised capital is £1,000,000 in shares of £1, of which £400,000 is in 7 per cent, 
cumulative preference, having a priority also'as to capital, and £600,000 in ordinary, and all the 
preference and £450,000 of the ordinary have been subscribed and called up. The directors have 
jointly undertaken to apply, and pay in full, for 50,000 ordinary shares and to present the same to 
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trustees, as the basis of a profit-sharing scheme for the benefit of such of the leading employees of the 
company as the directors may determine. . 

There is also £200,000 of 6. per cent. first mortgage debenture stock issued at par; the stock is 
limited to £250,000, is secured by a first specific charge’on the freehold and leasehold properties, 
has interest payable January land July 1, and the company may redeem all or any of the debenture 
stock at 102 per cent. at any time after January 1, 1930, on six months’ notice, any partial redemption 
to be by drawings, and, in the event of a voluntary liquidation before January 1, 1950, for the 
purpose of amalgamation or reconstruction, the stock is to be repaid at 102, ' 

The accounts are made up annually to December 31, and submitted’ in February. For the three 
months to December 31, 1919, 2} per cent. (actual) was paid on the ordinary shares; for the year 
1920 74 per cent. was paid; for 1921 only the preterence dividend was pirid; and for 1922 the 
ordinary shares received 15 per cent., including a bonus of 5 per cent. Carried forward, £31,703. At 
December 31, 1922, the assets included goodwill and trade marks, £82,851, and balance of formation 
expenses, £8,843, Interim dividend 1923 5 percent. in. Sept. Preference dividend payable March 1 
and Sept. 1. 

phot power, one vote for every ordinary share, the preference shareholders only voting under 
special circumstances. . Director’s qualification, 2,500 ordinary shares. , Transfer form, common ; fee, 
2s. 6d. Telegraphic addresses, Kelsall, Rochdale and London, ,, Telephone numbers—433, Rochdale ; 
6072 Bank, London. Quoted at Manchester... Latest prices—ordinary, 25s. 6d. ; preference, 22s, 3d. ; 
debenture stock, 99. 


Kemball, Bishop and Co., Limited. — Directors: E. Herbert’ (Chairman), Lt.-Col. H. F. 
Kemball, J. E. Whitehall, A.C.I.S., and E. V. Fry. Secretary: A. G. Page. Office : 
Three Mill Lane, Bromley-by-Bow, E.3.—The company was registered December 22, 1919, to acquire 
the business of chemical manufacturers of a company of the same name (registered October 28, 1901). 
The authorised capital is £400,000 in shares of £1, of which £380,000 has been subscribed and paid up. 

The accounts are made up annually to December 31. ‘The company is now a private one, and 
further information is not obtainable, but this is official. Voting power, one vote for each share. 
Director’s qualification, 2,000 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Kemball, London. Telephone number, 4324 (three lines) Eastern, 


Kempshall Tyre Company of Europe, Limited.—Directors;.P. A. Birley (Chairman), H. H. 
Barrett, F. Davies (also Secretary) and J. G, Riadore. ;, Office: 97-8, Long, Acre, W.C,2.—The 
company was registered November 25, 1906. In April, 1911, the 16,695 unissued, shares of £1 
were converted into shares of 2s., and are now called participating preference shares, and in 
1915 19s. per share was written off the then ordinary capital of £158,305 in £1 shares. 

The authorised capital is now £24,610 5s., £16,695 being’ in preference shares of 2s., and 
£7,915 5s. in ordinary shares of Is. ;. and £10,836 2s. of the preference has been. allotted, and 
£8,127 is. 6d., or 1s. 6d. per share, called up, and all the ordinary have been subscribed and called 
up. The preference shares rank first for cumulative dividends of 10 per cent. per annum, and. for 
75 per cent. of the surplus profits remaining, while they also have priority as regards capital, and 
rank for 75 per cent. of the surplus assets, the balance of 25 per cent. to go to the ordinary. 

The accounts are made up annually to February 28, and submitted about June. In 1915 the 
ordinary shares were written down from £1 to ls. each. In respect of 1914-15 and 1915-16 a dividend 
of 10 per cent. was paid on the preference shares each year ; in respect of 1916-17, nil; in respect of 
1917-18, 10 per cent. ; in respect of 1918-19, 30 per cent. ; in respect of 1919-20 30 per cent. was again 
paid (thus clearing off arrears), but there was no distribution on the ordinary; in respect of 
1920-21 the preference received 10 per cent. plus an additional dividend of 6 per cent., while the 
ordinary received the proportional dividend of 2 per cent.; and for two years to 1922-23 there 
was no distribution on either class of shares. Carried forward, ‘a debit balance of £10,754, including 
_a deficiency of £5,898 brought down. | The assets include balance of goodwill, £10,000. 

Voting power, one vote for each ‘ordinary share, and two votes for each preference share. 
Director’s qualification, shares of either class to the nominal amount of £100. Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Studless, Rand, London. Telephone numbers, 244 and 245 Gerrard. 


Kendall and Gent (1920), Limited.— Directors : A. H; Baldwin (Chairman), E. Harper, J. Westall, 
A. Tongue, F. C. Mosley and C. E, H. Baldwin. Secretary ; J. Maguire. Office ; Victoria Works, 
Hyde Road, Gorton, Manchester.—The company was registered April 16, 1920, to acquire the business 
of a company, of almost similar title (registered 1904), machine tool, makers. The authorised 
capital is £150,000. in shares of £1, of which £130,000 has been issued and paid up, including 40,000 
shares allotted as fully paid to the vendors, and 90,000 shares offered for subscription at par in 
May, 1920. There are also—first mortgage debentures for £30,500, with interest payable June and 
December ; and loans for about £32,000. 

Accounts to June 30, submitted Sept.. Dividends (free of tax)—1920-21, 3d. per share on shares 
other than those allotted to vendors; two years to 1922-23, only interest charges met. Carried 
forward, debit of £43,215 (compared with £28,671). Preliminary expenses, £800. 

Voting power, one vote for each share. . Director’s qualification, shares to the nominal value of £500, 
Transfer form, common ; fee, 2s. 6d.. Telegraphic address, Twols, Manchester. Telephone numbers 
419 (2 lines) Openshaw. Quoted at Manchester. Latest price, *. 


Kenneth Durward, Limited.—Directors: Sir A. H. Marshall, K.B,E. (Chairman), R. G. 
Lording (Managing Director and’ Secretary), H. Flude, J. Buxton. Office: Ulster House, 
Conduit Street, W.1.— The company was registered May 15, 1919, to acquire the business of . 
wholesale and retail merchant tailor carried on by Mr. William Kenneth Durward. The 
authorised capital is £150,000 in shares of £1, £100,000 being 8 per cent. cumulative participating 
preference and £50,000 ordinary, and the whole amount has been subscribed and called up, 
subscriptions having been received in June, 1919, by the National Provincial and Union Bank 
of England, Limited, for the preference shares at par on behalf of the purchasers. The prefer- 
ence shares have a priority as to capital and any arrears of dividend, and after payment of a fixed 
cumulative dividend of 8 per cent. perannum on the preference shares, and a non-cumulative dividend 
of Sper. cent. on the ordinary shares, both classes rank equally for a further non-cumulative dividend 
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of 2 per cent., making a total of 10 per cent., after which any surplus profits divided go to the 
ordinary shares. The company is precluded by its articles from issuing any further preference shares 
or any debentures or debenture stock without the sanction of a special resolution passed at separate 
class meetings of the preference shareholders. S 

Accounts to Jan. 31, submitted March. .Dividends—1920-21, 10 per cent. on both classes ; two 
years to 1922-23, preference only: Carried forward, £1,027 (compared with £791)... Goodwill, £42,454 ; 
preliminary expenses, £6,220. Preference dividend payable on June 1 and Dec. 1—paid to Dee. 1, 1923. 

Voting power, one vote for every share, but the preference shares have no voting rights unless 
the dividend is more than three months in arrear, or on matters directly affecting their rights. 
Director’s qualification, 100 shares of either class. Transfer.form, common ; fee, 2s. 6d. Telegraphic . 
feeb Balmacaan, Piccy, London. Telephone number, 2761 Gerrard. Latest price of preference, 
13s. 104d. 


Kent Hop, Fruit and Stock Farms, Limited.— Directors: A. G. Luck (Chairman), Col. V. W. F. 
Dickins, D.S.0., V.D., ©. A. Luck. Secretary: F. W.'Makins. Offices: 36, St. James’ Road, 
Tunbridge Wells, and 9, St. Thomas’ Street, Borough, S.E.1. (Telegrams, Kent Hop, Borough, 
London; telephone, Hop 6438.) — ; . 

Registered Feb. 16, 1920, to acquire certain freehold and leasehold farms at Yalding, Addington, 
Benenden, Brenchley, Capel and Pembury, in Kent. 

The authorised capital is' £250,000 in shares of £1, £50,000 being 7 per cent. cumulative preference, 
having a priority also as to capital, and £200,000 ordinary, and £21,217 preference and £65,254 
ordinary have been issued and paid up. At March 31, 1923, there were—mortgages for £16,761; and 
loans of £48,638. i 

The accounts are made up annually to March 31, and submitted in July. For the period from 
Thea date of incorporation to March 31, 1921,,10 per cent. per annum was paid on the ordinary shares ; 
and for 1921-22 and 1922-23 only the preference dividend was paid. Carried forward, £6,111 (compared 
with £17,080), after writing off £10,000for depreciation. Preference dividend payable March and Sept. 

Voting, one vote per share of either class, Director’s qualification, 250 shares of either class. 
Transfer form, common ;. fee, 2s. 6d., Fee for registration of probate, 2s. 6d. 


Kern-Mex Oilfields (S$.A.).—Entire share capital held by Kern River Oilfields of California, Ltd. 


Kern River Oilfields of California, Limited.—Dvrectors: W. Ivey (Chairman), H. H. Haldin, 
K.C., and A. Mitchell. Secretary: R. H. Young, F.C.I.8. Offices: Kern House, 36-8, Kingsway, 
and 61-2, Lincoln’s Inn Fields, W.C.2. ° retin 

The company was registered April 14, 1910, and now owns 2,637 acres of land (2,317 acres free- 
hold) situated in the Kern County, California; the whole of the issued share capital of, £218,397 of 
the St. Helens Petroleum Company, Limited, which company owns and operates 848 acres of lease- 
hold land, and also has a half interest in 749 acres, situated in various parts of California; 28,500 
acres in Mexico, leased from Tampico Oil, Limited, as from April 1, 1918; and other leases in 
Mexico amounting to some 5,822 acres. There were 255 wells in operation in the Kern River field and 

2 on the St. Helens properties at May 31, 1928. In 1920, approximately 400 acres were acquired in 
Roumania, and about 3,000 acres (freehold) in Trinidad—the company’s interests in Roumania have 
been vested in Kern Romana, Limited (which see), the controlling interest in which is held by the 
Kern River Company ; the interests in Trinidad have been vested in the Kern Trinidad Oilfields, 
Limited (which see), the whole of the issued share capital of which is owned by the Kern. River 
Company. The company alsoowns the whole of the issued capital of the Kingsway.and General 
Property Trust, Limited ; £12,500 of prior lien debenture stock in Tampico Oil, Limited; and all the 
share capital of Kern-Mex Oilfields (S.A.) (a Mexican company). _ ei 

In connection with the acquisition of new properties in October, 1920, 1,805,615 additional shares 

were created, and the authorised capital is now £1,500,000in shares of 10s,, of which £1,200,000 
is issued and paid up, including 1,205,615 shares offered to the shareholders. in. November, 1920, ata 
premium of 7s. 6d, per share,, 
_. The accounts ‘are made up annually to May 31, and submitted in October, an interim dividend 
(in 1923 of 74 per cent.) being paid in April. | For 1912-13 a dividend (the first) of 3% per cent. was 
paid ; for 1913-14, 5; for 1914-15 and 1915-16, 8 each time; for 1916-17 and 1917-18, 10 each time ; for 
1918-19, 15 (on a capital of £497,192 10s.); for 1919-20, 174 (on a capital of £597,192 10s.); for 
1920-21, 20 (the shares issued in November, 1920, participating to the extent of 5 per cent.), while in 
connection with the sale of the McLeod property (held by the St. Helens Petroleum Company, 
Limited) a bonus of 20 per cent. was paid to all the shareholders ; for 1921-22, 174; for 1922-23, 15. 
General reserve, £300,000; fire insurance reserve, £11,392 ; development reserve, £275,000; carried 
forward, £67,811, subject to U.S.A. and British taxation, and directors’ remuneration. The net 
production of the Kern River properties for 1922-23 was 582,603 barrels (against 593,975 barrels for 
1921-22), and of the St. Helens properties 716,949 barrels (compared with 659,982 barrels). 

Voting power, one vote for every share. Director’s qualification, 1,000 shares, held in own right, 
to be acquired within one month of appointment. ‘Transfer form, common ; fee, 2s, 6d. Telegraphic 
address, Iverkernol, London. Telephone number, 5785/6 Holborn. The company is quoted in the 
ait list ; latest price, 15s, Also quoted at Birmingham, Edinburgh, Glasgow, Liverpool and 

anchester. . ha 


Kern Romana, Limited,—Dzrectors : H, H. Haldin, K.C. (Chairman), H.-F. Drader, W. Ivey, A. 
Mitchell and C. B. Stocken., Secretary: R. H. Young. , Office : 36-8, Kingsway, W.O,2.—The company 
' (private) was registered December,1, 1920, and owns about 400. acres (leasehold) of oil-bearing 
properties in the Prahova and Dambovitza districts of Roumania, with producing wells in the 
Bustenari, Tintea and Moreni oilfields. Other jwells‘are being drilled.,..The authorised capital is 
£300,000 in shares of £1, £100,000 being 10 per cent, cumulative participating preference and £200,000 
ordinary, and £199,100 of the ordinary shares have been issued and paid up, a controlling interest 
being held by the Kern River Oilfields of California, Limited... ,..., Mtr 

In the report of the controlling company, dated October 10, 1922, it was stated, ‘‘In order to 
regularise the legal status.in Roumania of. the company’s subsidiary, Kern Romana, Limited, and to 
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conform to the Roumanian mining laws, the board have acquired the whole of the issued share capital 
of a company registered in Roumania. Upon completion of the transfer of shares it is the intention 
to vest all the Roumanian properties in the newly acquired concern.” 

Accounts are not published, but this notice has been officially revised. 

Voting power, one vote for each share of either slass. Director’s qualification, £25 in shares of 
either class, held in own right, “Transfer form, common ; fee, 2s. 6d. Telegraphic address, Iverkernol, 
London. Telephone number, 5785/6 Holborn. 


Kern Trinidad Oilfields, Limited.—Dzrectors: A. Mitchell (Chairman), H. H. Haldin, K.C., 
W. Ivey and C. B. Stocken. Secretary: R. H. Young. Office: 36-8, Kingsway, W.C.2.—-The company 
(private) was registered December 1, 1920, and owns about 3,000 acres of freehold properties in 
Trinidad, British West Indies. Production is being obtained, and further drilling ‘is in progress. 
Pipe lines have been laid and_a light railway has been constructed. d 

The authorised capital is £500,000 in shares of £1, of which £400,100 has been issued and paid up, 
the whole of which (less 100 directors’ qualification shares) is held by the Kern River Oilfields of 
California, Limited. 

Accounts are not published, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, £25 in shares held in own right. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Iverkernol, London. Telephone number, 
5785/6 Holborn. 

Kerr and Hoegger, Limited.— Directors: A. Hoegger (Chairman and a Managing Director), 
©. R. ‘Hindley (Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. 
Cunningham, .W. Kckersell, W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. 
Hindley, A. F. M’Callum (a Managing Director), J. K. MC’allum, R. 8. Markendale, C. Pickstone, 
C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, F. J. Smith (a Managing Director),'T.''B. 
Stewart, F. J. T'welves (also Secretary), S. R. Walker. Office: Grimshaw Lane, Newton Heath, 
Manchester.—Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


Kerr, Stuart and Co., Limited.— Directors : Herbert L. Reed (Chairman and Managing Director), 
William H, Good, Herbert Jiggens. Secretary: James Jiggens, F.C.1.S. Office: 5, Broad Street 
Place, E.C.2.—The company was registered April 16, 1910, to acquire the business of locomotive 
and rolling stock builders and general engineers of a private company of similar name. The company 
acts as managing agents for the Peninsular Locomotive Company, Limited, of Tatanagar, India.’ 
In November, 1918, 180,000 additional ordinary shares were created, and the authorised capital 
is now £420,000 in shares of £1, £120,000 being 7 per cent. cumulative preference, ranking also 
for priority as regards capital, but without further participation, and £300,000 ordinary, all of which 
has been issued and called up, including 50,000 ordinary shares issued credited fully paid in 
November, 1918, by way of bonus out of the reserve fund in the proportion of one bonus share 
for every two ordinary shares held, 30,000 ordinary shares issued credited fully paid in September, 
1921, by way of bonus out of profits in the proportion of three bonus shares for every twenty ordinary 
shares held, and 70,000 ordinary shares issued at 21s. in November, 1923 (final instalment of 10s. per 
share, including premium due Feb. 15, 1924). i 

The accounts are made up annually to July 31, and usually submitted in October. Ordinary 
dividends were paid free of income tax up to and including 1917-18. Dividends on the ordinary shares 
are now paid quarterly. In respect of the eighteen months to July 31, 1911, and the year'1911-12, 
3 per cent. per annum was paid on the ordinary shares; for 1912-13, 5; for 1913-14, 6; for 1914-15, 
10, including a bonus of 5 per cent. paid in War Loan stock; for 1915-16, 1916-17 and 1917-18, 123 ; 
for 1918-19 and 1919-20, 124, with in respect of 1918-19, a°share bonus of 50 per cent. out of reserve, 
extinguishing that account ; for 1920-21, 1035, together with in September, 1921, a share bonus of 15 
per cent. ; for 1921-22, 73 on the increased capital; for 1922-23, 124, Carried forward, £40,073 
(compared with £13,228), Preference dividend paid in April and Oct. 

Voting power, one vote for each share, but preference shareholders only vote under certain circum- 
stances. Director’s qualification, 1,000 shares of either class.. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Meliss, Ave, London... Telephone number, 13190 Central. The preference shares. 
are quoted in the official list; latest price, 21s. 3d. a 


Kershaw, Whittam and Taylor, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. 
Hamer, F. Hewit, G. L. Bolden, C. C. Railton. Seeretary: J. E. Clement. Office: St. James’s 
Buildings, Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Kertch-Taman Oilfields, Limited.—Dzrectors : Maj. R. W. Barnett, M.P. (Chairman), E. M. Court, 
Sir W. W. Rutherford, Bart. . Office: 48, Cannon Street, E.C.4.—The company was registered 
June 25, 1913, to acquire freehold and leasehold properties and licences, covering about 11,000 
acres, in the Kertch and Taman peninsula, on the borders of the Black Sea, Russia. In December, 
1915, it was stated that ‘‘as a consequence of the war, the directors have been unable ‘to retain the 
company’s interest in a number of leasehold properties held, which, have consequently lapsed,” 
The authorised capital is £500,000 in shares of £1,.and £184,596 has been subscribed and paid. up, 
of which 184,581 shares were issued as fully paid to the vendors, while 25,000 shares are reserved 
for issue against. property acquired but not yet delivered. 4 

The accounts are made up annually to June 30, and, submitted about December. No accounts 
have recently been published, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, 500 shares, other than the first directors... Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Corfinoil, Cannon, London. Telephone number, 2452 
City. ) 

Key Lens Optical Company, Limited.—Directors: E. A. Garner (also Secretary), L. H. 
Richardson and C. Richardson (also Manager). Office: 65-66, Chancery Lane, W.C.2.—The company 
was registered May 15, 1891, under the title of the Automatic Sight Testing and Optical Supply 
Company, Limited, and in January, 1905, the name was changed as above. The authorised capital 
* is £40,000 in shares of £1, and to January 12, 1923, £26,225 had been subscribed and: paid up, 16,000 
shares having been allotted to the vendors. here were also at December 31, 1921,6 per cent. first 
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mortgage debentures and accrued interest for £8,398, and loans and interest for £5,098. No infor- 
mation is obtainable from the company, the above particulars having been revised from documents 
filed at Somerset House. Voting power, one vote for every share. Director’s qualification, 200 
shares. Transfer form, common; fee. 2s. 6d. ’ 


Kidderminster and District Electric Lighting and Traction Company, Limited.— Directors : 
H. S. Day (Chairman), J. A. Lycett, W. G. Bond (Managing Director), Secretary: L. Eardley. Office: 
Electrical Federation Offices, Kingsway, W.C.2.—The company was registered December 19, 1898, to 
acquire all the shares (except 120 held by the directors) of the Kidderminster and Stourport Electric 
Tramway Company, and also to take over the electric lighting order granted to the corporation of 
Kidderminster (see below); the company also has other investments. The tramways are held in 
perpetuity, subject to the right of the local authorities to purchase under the Tramways Act of 
1870, while as regards the electric lighting undertaking the corporation may purchase it at any time 
up to May 5, 1930, by payment to the company of the then value of the undertaking as provided by the 
Electric Lighting Act of 1888, together with an additional sum in respect’ of goodwill to be determined 
by agreement, or in default by arbitration; and after May 5, 1930, by payment of such a sum as 
may be determined by arbitration to be the value of the undertaking as provided by the Electric 
Lighting Act of 1888. In 1906 the company obtained a provisional order for the supply of electricity 
in the Kidderminster Rural District; the council can purchase the undertaking within its area at any 
time up to August 4, 1927, by payment to the company of the total capital expenditure, plus 25 per 
cent. Otherwise the purchase terms are as for the Kidderminster order. The authorised capital is 
£100,000 in shares of £10, half being 5 per cent. (now guaranteed) cumulative preference, but without 
priority as to capital, and half ordinary, and £30,000 preference and £47,000 ordinary have been 
subscribed and called up, all the ordinary being held by the Shropshire, Worcestershire and Stafford- 
shire Electric Power Co. : The directors may, without sanction of,a general meeting of the company, 
borrow up to a sum equal to one-half the nominal share capital. ) 


In June, 1919, an agreement was entered into, and duly carried out, with the Shropshire, 
Worcestershire and Staffordshire Electric Power Company for the sale to them of the company’s 
interests in the power station at Kidderminster for £32,910, which was applied towards the discharge 
of the company’s liabilities. In addition, the Shropshire Power Company have paid the sum of 
£11,658 to the Kidderminster and Stourport Electric Tramway Company for their interests in the 
power station and freehold land at Kidderminster. An agreement was also made with the Power 
Company to manage the company’s undertaking and to pay all revenue charges, including the 
dividend on the preference shares, as from January 1, 1919, and a dividend of 24 per cent. per annum 
on the ordinary shares of the company as from January 1, 1920, and thereafter so long as the 
company remain the owners of the electric supply undertaking. — ; 

The accounts are made up annually to December 31, and submitted in July. For 1910 the ordinary 
shares received 2} per cent.; for 1911 and 1912, 3 each year; for 1913, 15; for the six years to 1919 
only the preference dividend was paid; for three years to 1922, 25 per cent. was paid on the ordinary 
shares. Renewals fund, £8,530; reserve, £1,500 ; carried forward, £368. 


Voting power, one vote for every share of either class. _ Director’s qualification, one share of either 
class. Transfer form, common, fee, 2s. 6d. Telegraphic address, Kidderminster, c/o Tramway, 
Phone, London. Telephone number, 1220 Holborn. Quoted at Birmingham. Latest price of 
preference, 54. 


Kilgour and Walker, Limited.— Directors: R. G. Wilson (Chairman), D. M. Kilgour, L. Morrison. 
Secretary: D. F. Mackenzie. Office: Berryden Road, Aberdeen. 

Registered March 20, 1900, to acquire the business of worsted spinners, &c., of a private 
company of the same name, registered January 19, 1897. 

Authorised share capital £50,000, shares £1; issued and paid up, £41,000. Share capital was 
reduced from £70,000 to £50,000 in May, 1923, by repaying £20,000 45 per cent. cumulative preference 
shares of £1, at 2s, per share premium. 

The accounts are made up annually to December 31, and submitted about February. For 1911 
74% per cent. was paid on the ordinary and 5 per cent. on the deferred; for 1912, 74 and 24 
respectively ; for 1913 and 1914, 73 and 5 each year; for 1915, 10 and 23; for 1916 the ordinary 
received 15 per cent., including a bonus of £5, in which year the deferred shares were converted into 
ordinary ; for 1917 and 1918 the ordinary again received 15 per cent, including a bonus of 5 each time ; 
for 1919 and 1920, 20 including a bonus of 5; and for 1921 and 1922, 124 (free of tax for 1917 and 
onwards). Reserve fund, £15,000; carried, forward, £1,668, subject to directors’ remuneration. In 
1923 the preference shares were repaid as stated above. 

Voting power, one votefor each share. Director’s qualification, 500 ordinary shares, to be acquired 
within one month from appointment. Transfer form, common ; fee, 2s. 6d. Telephone number, 1319, 
Aberdeen. Quoted at Aberdeen. Latest prices, 43s. 9d. 


Kilmarnock Engineering Company, Limited.—Directors: J. Conner (Chairman), O. T. Gibb 
(Managing Director), F. G. Manners E. B. Ridsdel. Secretary: E. A. Heath. | Office: 10, Coleman 
Street, E.C.2. 

Registered May 16, 1919, to acquire and carry on business of locomotive, light railway and 
general engineers of the Britannia’ Engineering Works, Kilmarnock, formerly owned by Dick, Kerr & 
Oo,, Ltd. , 

The authorised capital is £40,000 in shares of £1, of which £31,000 has been issued and paid 
up. There are also £33,900 6 per cent. debentures, with interest payable June 30 and December 31, 
and the principal repayable by annual instalments, the whole of the issue to be redeemed by 
December 31, 1945. | 

The accounts are made up annually to December 31, and submitted in February. The company 
is a private one, and: further information is not obtainable, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, one share. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Kilbrinock, Ave, London. Telephone number, 
729 London Wall. ) 
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Kilmarnock Foundry Company, Limited.—Dzrectors; C. R. Smith, R. K. McAlister, R. Paterson 
(also Secretary). Office: Townholm, Kilmarnock.—The company (private) was registered June 29, 
1920. The authorised capital is £50,000 in shares of £1, of which £40,500 has been issued and paid’ up. 

Being a private company, further information is not obtainable, but this notice has been officially 
revised. Voting, one vote per share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Foundry, Kilmarnock. Telephone number, 385, Kilmarnock. 


Kiloh and Co., Limited.— Directors: The Rt. Hon. Sir 8. Harrington, W. B. Harrington, W. S. 
Harrington and I. E. Harrington. Secretary: G. W. Harrison. Office: 108, Patrick Street, Cork. 
—The company was registered February 25, 1885, to carry on the business of manufacturing chemists 
and druggists, and acquired the undertaking of Messrs. W. and H. M. Goulding. The name was 
formerly Goulding, Bannister and Co., Limited, but in 1888 it was changed to Goulding and Co., 
Limited, and in 1889 as above. The authorised capital is £50,000 in shares of £10, and to April 27, 
1922, £32,000 had been issued and paid up in full, 2,930 shares having been issued credited as fully 
paid. At the date named there were £40,000 debentures. No information is now obtainable from 
the company, but these particulars were last year revised from documents filed at the Dublin Registry. 
Voting power, one vote for every 10 shares. Director’s qualification, 10 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Kiloh, Cork. 


Kinder Printing Company, Limited. Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


King’s Norton Metal Company, Limited.—Zocal Directors: Sir H. McGowan, K.B.E., Brig.- 
Gen. L. C. P. Milman, C.M.G., 8S. 8S. Somers, L. F. Prest, M. F. Armstrong. Secretary: ©: R. 
Markland. Office: Witton, Birmingham.—The controlling interest has been acquired by. Nobel 
Industries, Limited (formerly known as Explosives Trades, Limited). 


Kingston Steam Trawling Company, Limited.—Directors : G. H. Clarke, G. Jeff, C. H. Johnson, 
J. W. Lown, J. Spring, C. G. Wellsted, J. D. White, and W. L. White. Secretary: W. Scott. 
Office: 5, Parliament Street, Hull.—The company was registered January 10, 1891. In 1916 £12,430 
of the undivided profits was capitalised, £4,135 being utilised in paying 10s. per £10 share uncalled on 
the then issued ordinary capital, and the balance of £8,295 was distributed in ordinary shares as a bonus 
amongst the shareholders, while in August, 1918, each then £10 share was divided into ten shares of £1. 
In July, 1919, a further £100,000 from the reserve fund was capitalised with ‘a view to distribution as 
bonus, and the authorised capital is now £200,000 in shares of £1, and to May 8, 1922, £199,400 had 
been issued and paid up. No information is obtainable from the company, but this notice has been 
revised from documents filed at Somerset House. At January 31, 1922, there were reserve funds and 
depreciation accounts totalling £42,811 ; and a credit to profit and loss of £23,930. Voting power, one 
vote for every share of either class. Director’s qualification, 50 shares of either class. Transfer 
form, common ; fee, 2s. 6d. 


Kinson Pottery, Limited.— Directors: H. 8. Carter (Chairman), A. F. Hunt, J. Guy, E. B. 
Carterand. G. L. Harvey (Managing Director and Secretary), Office: Kinson Pottery, Park- 
stone, Dorset.—The company was registered April 23, 1896, to acquire the business of manu- 
facturers of pottery and bricks of Mr. William Carter. The authorised capital is £37,000 in shares 
of £1, half being 6 per cent. cumulative preference, having a priority also as to capital, and half 
ordinary, and the whole amount has been subscribed and called up. 

There are also—5 per cent. first mortgage debentures of £50 each for £11,250 (outstanding 
amount of £15,000 issued in 1913 in replacement of a similar amount of 44 per cent. debentures), 
secured by a first charge on the real property of the company, with interest payable quarterly on 
January 1, April 1, July 1 and October 1, and the principal repayable on January 1, 1933. ‘ 

Accounts to Dec. 31, submitted April or May. Dividends (ordinary free of tax)—1913, 24 per 
cent.; six years to 1919 interest charges only; 1920 two years’ preference; 1921, six years’ 
preference (thus clearing arrears), and 15 on ordinary; 1922, 10 on ordinary. Reserve fund for 
redemption of debentures, £4,500 ; general reserve fund, £2,000 ; carried forward, £2,210. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares.- 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Kinson Pottery, Parkstone. Telephone 
number, 4Y, Parkstone. 


Kirby Banks Screw Company, Limited.— Directors: W.Penrose-Green (Chairman), J. E. Davenport 
and F. A, Padgett. Secretary and Manager: R. H. Atcherley. Office : Beeston, near Leeds.—The 
sompany was registered May 27, 1897, to take over the business of bolt, screw and nut manufacturers 
of Kirby Banks and Sons, Limited, registered May 26, 1896. The authorised capital is now £100,000 in 
shares of £1, £18,000 being 7 per cent. cumulative preference, having also a priority as to capital, and 
£82,000 ordinary, and all the preference and £32,170 of the ordinary have been subscribed and 
called up. There are also—5 per cent. debentures of £100 each for £12,000, issued to the vendors ; 
and 5 per cent, second debentures for £1,000. 

- The accounts are made up annually to March 31, and submitted in June. For 1910-11 and 1911-12 
7 per cent. was paid on the preference shares each time; for 1912-13 three years’ dividend on the 
preference shares were paid (thus clearing off arrears) and 4 per cent. was paid on the ordinary ; and 
for 1913-14 the ordinary shares got 7 per cent.; for 1914-15, 24; for each of the six years to 
1920-21, 10; for two years to 1922-23 interest charges only. Carried forward, £1,191 (compared 
with £1,158), after transferring £6,000 from reserve, reducing it to £2,000. Goodwill not separately 
stated. 

Voting power, one vote for each share of either class. . Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Hexagon, Leeds. Tele- 
phone numbers, 20104 and 20105, Leeds, 

Kirkham, Hulett and Chandler, Limited.—Directors: S. Hersey (Managing Director), W. H. 
Elwes, H. W. Hersey, F. W. Stokes. Office: 37-38, Norfolk House, Norfolk Street, Strand, W.C.2.— 
The company was registered October 7, 1879, to take over the business of the firm of the same 
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name, a8 patentees of apparatus, machines, &c., used in the manufacture’ or purification of gas. 
The nominal capital is £80,000 in shares of £20, all issued as fully paid. 

The accounts are made up annually to December 31. For 1910 4% per cent. was paid ; for 1911, 42; 
for'1912, 2; for 1913, 4; for 1914, nil; for 1915 and 1916, 4 per cent. each year; for 1917, 12; for 
1918, 14 (free of income tax); for 1919. nil; for 1920, 24 per cent..; for 1921, 4; for 1922, 14. No 
reports are published, but this information is official. Voting power, one vote for every share upto 
10, one for every additional 5 shares up to 100, and one for every 10 beyond. Director’s qualification, 


50 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Washer, Estrand, London. 
Telephone number, 1343 City. 


Kirklands, Limited.—Dvrectors : H. W. Jones (Chairman and. Managing, Director), T. 0. Hughes, 
H. J. Mitchell (also Secretary). Office: 13, Hardman Street, Liverpool.—The company was registered 
July 22, 1920, to acquire the businesses of the Liverpool Vienna Bakery Company, Limited (registered 
June 19, 1896), and Messrs. Walter and Co,, The authorised capital is £120.000 in shares of £1, £55,000 
being 7 per cent. cumulative preference. having priority as regards capital, and £65,000 ordinary. 
Of the preference, £43,383, and of the ordinary £33,957 have been issued and fully-paid up. ., The 
old company had a subscribed capital of £44,195 in preference shares and £25,000 in ordinary 
shares, in addition to 4 per cent. debentures for £23,500, and to holders of these shares and deben- 
tures there has been issued preference shares of Kirklands, Limited. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each ordinary share; none for preference. Director’s qualification, 250 
ordinary shares. Transfer form, common ; fee, 2s. 6d, . My 


Kirkpatrick Brothers, Limited.— Office: Kirkpatrick, Ballyclare.—Controlled by Bleachers’ 
Association,, Ltd. a 


Kittel and Co., Limited.—Directors: D. Kittel (Managing Director), L. Kittel, P. B. Kittel. 
Secretary: Geo. L. Deacon. Office: 5, Fenchurch Street, E.C.3.—The company was registered May 
26, 1898, to acquire a business of traders in iron, coal, &c. The authorised capital is £75,000 in 
shares of £5, £25,000 being 6 per cent. cumulative preference, having a priority also as to capital, 
and £50,000 ordinary ; and £14,515 of the preference and £35,085 of the ordinary capital have been 
subscribed and paid up. ' 

The accounts are made up annually to June 30. Reports are not published, the company being 
a private undertaking, but this information has been officially revised. | Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Centrum, Stock, London. Telephone number, 415 Avenue. 


Knowles and Green, Limited.—Office: 2, Mount Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. ; 


Knowles, Limited.— Directors: W. W. Cannon, L. L. Haselden (Managing Director), A. H. Lord 
and W. E. Walker... Secretary: W. J. Oddy. Office: Turton Street, Bolton.—The company was 
registered April 25, 1904, to acquire the businesses of cotton spinners, &c., carried on by George 
Knowles and Sons, Limited, John Knowles and Son, Limited, and Messrs. William Knowles and 
Son, all of Bolton. The authorised capital is now £250,000 in shares of £1, of which £211,634 has 
been allotted and called up, including 70,545 bonus shares issued in 1920. There is also 44 per cent. 
debenture stock for £50,000 (part of £100,000 authorised), with interest payable April 1 and October 1, 
and the principal repayable April 1, 1934. No further information is obtainable from the company, 
but this information is official. Voting power, one vote for every share. Director’s qualification, 250 


shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Knowles, Bolton. Telephone 
number, 2290 (three lines), Bolton, 


Kodak, Limited.— Directors: Sir H. Trueman Wood (Chairman), F. C. Mattison (Managing 
Director), Andwew Pringle, J.P., and George Eastman. Secretary: W. J. Williams, LL.B. Office: Kodak 
House, Kingsway, W.C.2.—The company was registered November 15, 1898, with a paid-up capital 
of £1,600,000, for the purpose (inter alia) of acquiring the business of the Eastman Photographic 
Materials Company, Limited, and 85 per cent. of the paid-up capital of the Eastman Kodak Company 
of New York. The capital was reduced in 1902 to £250,000 on the sale of the company’s foreign 
branches to the Eastman Kodak Company of New Jersey (which see). "With the exception of £10 the 
capital is held by the Eastman Kodak Company of NewJersey. Telegraphic address, Kodak, London. 
Telephone number, 970 Gerrard (7 lines). 


Kuban Black Sea Oilfields, Limited.— Directors ; Sir J. S. Harmood Banner, Kt., M.P. (Chairman), 
Baron L. V. Steingel (Ekaterinodar) and J. Murray. Secretary: J. Murray, A.C.1.8. Office: 
20, Copthall Avenue, E.C.2.—The company was registered March 24, 1911, and holds govern- 
ment leases of oil-bearing land, situated at Suvorov-Tcherkess, Temruik district, Kuban province, 
South Russia. The authorised capital is £300,000, £285,000 being in preferred ordinary shares 
of £1, and £15,000 in deferred shares of 1s. The preferred shares have priority as regards 
capital, rank first for dividends of 10 per cent. per annum, and of any surplus remaining one-half 
is to go to the preferred shares and one-half to the deferred. Of the preferred ordinary capital 
£134,990 has been subscribed and called up, and of the deferred shares £13,250 has been issued and 
paid up. 

The accounts are made up annually to July 13, and those for 1915-16 were submitted in July, 1917. 
In their report for 1915-16 the directors stated that as no work was carried out on the company’s 
property during the period under review, the surplus plant and machinery were disposed of. At 
July 13, 1916, there was a debit to general expenditure of £20,877, while at the same date preliminary 
expenses figured as an asset for £1,805. No later accounts have been issued, but this notice has been 
officially revised. In December, 1923, the directors announced that, during the year the company 
has continued to co-operate in the negotiations with the Russian Soviet Government which have 
been carried on by the Anglo-Maikop Corporation, Limited, in conjunction with its associated 
companies with the object of resuming operations on the properties in Russia. 

Voting power, one vote for every share of either class. Director’s qualification other than first 


directors, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1576 
London Wall. " 
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Kuban Refining Company, Limited.—Directors: A. E. Baker and ©. Bailey. Secretary: 
J. Murray, A.O.L8. Office: 20, Copthall Avenue, E.C.2.—The .company was registered October 8, 
1913, and has acquired the whole of the capital (except 7 shares) of the Maikop Refineries, Limited 
(registered November 22, 1910), The authorised capital is £200,000: in shares of £1, of which 
papa ee been subscribed and called up, all except 7 shares having been issued credited as 
fully paid. : 

The accounts are now made up annually to December 31, and submitted in October. In respect 
of the period to April 13, 1914, 20 per cent. (actual) was paid; for 1914-15 and the nine months to 
December 31, 1915, 15 each time; and for the year 1916, 10, as an interim distribution. Reserve 
fund, £35,000. No later accounts have been issued, but this notice has been officially revised. The 
present position of the company is similar to that of the Kuban Black Sea Oilfields, Limited, in which 
company’s notice details are given of recent activities. Voting power, one vote for each share 
Director’s qualification, 100 shares for other than first directors. Transfer form, common; fee. 
2s. 6d. Telephone number, 1576 London Wall. 


_ Kubula Stores (Nyasaland), Limited.— See British Central Africa Company, Limited. 


Kynoch, Limited.—Sole Director and Manager : Nobel Industries, Ltd. Zocal Directors: Sir H. 
McGowan, K.B.E. (Chairman), H. D. Hope, H. J. Mitchel, Brig.-Genl. L. ©. P, Milman, C.M.G., 
Sir C. Stamp, K.B.E., D.Sc. Secretary: A. E. Jowett. Office: Lion Works, Witton, Birmingham. 
—The company was registered July 16, 1884, as G. Kynoch and Co., Limited, to take over the business 
of the firm of Kynoch and Co., military and sporting ammunition manufacturers, &c. In 1897 the 
company was reconstructed under the above title with an enlarged capital, re-registration taking 
place March 9, 1897, and at the same time fresh branches of business were undertaken, and the 
company is now engaged in the manufacture of military and sporting cartridges, iron castings and 
general engineering, candles, cycles, brass and copper sheets, and wire, radiator tubes, radiators, &c. 
and owns rolling mills, &c. ip 

The authorised capital is £1,000,000 in shares of £1, £500,000 being 5 per cent.. cumulative 
preference and £500,000 ordinary, and the whole amount has been issued and called up. On a 
division of surplus assets the preference shares may, at the option of the directors, participate up to 
50 per cent. of the nominal amount of the shares. 

There are also—4 per cent. registered debentures of £100 each for £500,000, with interest payable 
March 31 and September 30, while the principal is to be repaid at 105 per cent., at the company’s 
option, at any time (now), on six months’ notice ; and 5 per cent. debenture stock for £52,660 (part 
of £250,000, issued in January, 1910, at 965 per cent.), with interest payable January 1 and July J, 
while the stock is to be redeemed at par on or before September 30, 1925, by means of a cumulative 
sinking fund to be applied by half-yearly drawings in March and September, the first of which took 
place in September, 1911. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as: Nobel Industries, Limited (which see), on the basis of ‘5 6 per cent. 
preference share, 1°25 ordinary shares and ‘33 deferred share of Explosives Trades for every Kynoch 
ordinary share, and one Explosives Trades preference share for each Kynoch preference share, and te 
December, 1923, this offer had been accepted to the extent of 499,780 ordinary and 399,852 
preference shares. 

- The accounts are now made up annually to about the end of December, and submitted in June or 
July. For the five years to March, 1912, only the preference dividend was paid; for 1912-13 24 per 
cent..was paid on the ordinary shares ; for 1913-14, 5; for 1914-15, 20, including a bonus of 10 per 
cent, (free of income tax) ; for 1915-16, 15, including a bonus of 5 per cent. (less tax) ; for 1916-17, 15, 
including a bonus of 5 per cent. ; for 1917-18, 10, paid as an interim dividend (free of income tax) ; for 
the nine months to December 28, 1918, 14 per cent. (actual) was paid; for the year 1919, 40 per cent. ; 
for 1920, 20; for 1921, 60; 1922, 66%, free of income tax. Permanent reserve, £543,964; carried 
forward, £347,826. The preference dividend is payable in May and October, free of income tax. 


Voting power, one vote for every ordinary share ; preference shareholders are not entitled to vote 
except at special meetings of their class, unless their dividend is in arrear, or in respect of division 
of the assets in the event of liquidation. Director’s qualification, 500 ordinary shares, to be acquired 
within three months of appointment. Transfer form, common; fee, 2s. 6d. per deed; debenture 
stock is transferable in amounts and multiples of £1; registered stock can be converted into bearer 
warrants, and. vice versé, on payment: of a fee of 2s. 6d. plus the amount of stamp duty. on con- 
verting from registered to bearer. Telegraphic address, Kynoch, Birmingham. ‘Telephone number, 
350 (Kast) Birmingham (6 lines), The debenturs and debenture stock .are quoted in the official list, 
Latest prices, preference, 18s, 6d.; debentures, 664; debenture stock, 92. Also quoted at Birmingham, 


L, and H. Pinto, Limited.— Directors: J. H. Borrer, E. D. Parsons, O. H. Fellows (Managing 
Director). Secretary: O. H. Fellows. ‘Office: 1, Queen. Victoria St., E.C.4.—The company. was 
registered September 18, 1897, to take over the business in London and Mexico of. indiarubber and 
coffee merchants, tobacco and cigar manufacturers, &c., of the firm of the same name; in 1906 the 
estates in Mexico.were sold to the Chilian Exploration and Development Syndicate, Limited, for 
£5,000 in cash and £55,000 in fully-paid shares of 2s. 6d. each. In 1905 the capital was reduced 
by writing 19s. off each ordinary share, and the authorised capital is now £104,768, £98,368 being 
in 7 per cent. cumulative preference shares of £1, having also a priority as to capital, and £6,400 in 
ordinary shares of 1s., and £85,391 preference and all the ordinary have been subscribed and called up. 
Mortgages, &c., December 31, 1922, £3,530. 

The accounts were made up annually to December 31, and usually submitted:in March. There 
has been no dividend on the ordinary shares for many years, and the last distribution on the preference 
was made in 1901, the dividend on the latter being now in arrear as from October 1, 1900. In respect 
of the year 1906 there was a credit to profit and loss of £542, which in the period to June 30, 1908, 
was converted into a debit of £7,197; in the fifteen months to September 30, 1909, this. was increased 
to £8,291, in the fifteen months to December 31, 1910, to £12,066, and in the year 1911 to £12,971. 
Owing to disturbed political conditions in Mexico no later accounts have yet (January 1, 1924) been 


2634 THE STOCK HXCHANGE YEAR-BOOK. 


issued, but this notice has been officially revised. In January, 1922, the managing director was 
appointed receiver, and was still acting December, 1923. 

Voting power, one vote for each share of either class. Director’s qualification, £200 of shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Antilla, Cannon, 
London. Telephone number, 13742 Central. 


‘L. and J. Weber and Phillips, Limited.—Directors: Sir E, R. Henry, Bart., G.C.V.O., K.C.B., 
C.S.I. (Chairman), E. Phillips, J. Weber and L. Weber (the last three being Managing Directors). 
Secretary : E. G. Eagar, F.C.1.8. Office; West Road, Tottenham, N.17.—The company was registered 
April 30, 1920, to acquire as from January 1, 1920, the business of boot and shoe manufacturers 
carried on by the firm of the same name, of West Road, Tottenham, Middlesex, The authorised 
capital is £250,000 in shares of 10s., of which £186,003 10s. has been issued and paid up, including 
367,993 shares allotted credited as fully paid. 

The accounts are made up annually to December 31, and submitted in January, an interim 
dividend (in 1923 of 5 per cent.) being paid in July. For the eight months to December, 1920, a 
dividend of 10: per cent. (actual) was paid; for each of the three years to 1923 15 per cent, 
Reserve account, £35,000; carried forward, £26,701, subject to corporation profits tax. Goodwill, 
£60,586 ; £60,300 5 per cent. War Loan, 1929-47 (at cost), £60,303. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Affelson, Phone, London, Telephone number, 2143 Tottenham. Latest price of ordinary, 153. 1d. 


L, R, Knapp and Co., Limited.—Dzrectors : T. E. Knapp (Chairman), H. L, Knapp, J. Howard. 
Office : Clanfield.—Entire share capital held by Agricultural & General Engineers, Ltd. 


L. Rose and Co., Limited.— Directors: J. B. Rose (Chairman), C. M. Rose (Managing Director) 
L. Rose, L. Rose, Junr., and F. G. C. Day. Secretary: J. 'T. Holloway. Office: 89, Worship Street, 
E.C.2.—The company was registered April 21, 1898, to take over the business of the firm of the 
same name, lime fruit growers, lime juice and wine merchants, &c. The authorised capital is 
£150,000, half being 6 per cent. cumulative preference shares of £5, having also a priority as 
to capital, and half ordinary shares of £1, and the entire capital has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted about March. Reserve funds, 
£36,451. Balance sheets are not published, but this notice has been officially revised. The preference 
dividend is paid June 30 and December 31—paid to date. Voting power, one vote for every share, 
excepting when resolutions are to be considered for reducing the capital, winding up, or altering the 
regulations of the company, when every preference share shall have five votes for every share. 
Director’s qualification, shares to the nominal value of £250. ‘Transfer form, ordinary; fee, 2s. 6d. 
Telegraphic address, Esor, Finsquare, London. Telephone number, 722 London Wall. The preference 
shares are quoted at Edinburgh. Latest price, 90s. 


La Concordia Estancia Company, Limited.—Directors : J. E. Gordon (Chairman), G. A. J. Bell, 
H. H. Springman, G. Brown and G. C. Clayton, M.P. Secretary: R. B. Bethell. Office: 29, Exchange 
Chambers, Liverpool.—Pranges Estancia Company, Limited, was registered in 1867, and owns sheep 
und cattle runs in Uruguay, the name being changed as above in 1916. The capital is £120,000 in 
fully-paid shares of £5. 

Accounts to June 30, submitted about Nov. Dividends—1913-14, 20 per cent. ; each of two years 
to 1915-16, 23; 1916-17, 21; three years to 1919-20, 28; 1920-21, 20; 1921-22, 123; 1922-23, 8. 
Reserve fund, £13,000. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Estancia, Liverpool. Telephone number, 1921 
(Central) Liverpool. Quoted at Liverpool. Latest price, 163. 


Laburnum Spinning Company (1920), Limited.— Directors : T. R. Dootson (Chairman), J. Bullough 
(Vice-Chairman), M. Bullough. Secretary: G. H. Greenhalgh. Office: Laburnum Mills, Upton 
Road, Atherton, near Manchester.—(Telegrams—Laburnum, Atherton; telephone—Atherton 42.) 

Registered May 18, 1920, to acquire business of company of almost similar title (registered 1904), 
and Walkden Spinning & Manufacturing Co., Ltd. (registered 1905). 

Authorised capita] £1,750,000, shares of £1; issued and called up, £1,205,180. There are also— 
£340,000 64 per cent. (free of income tax) debenture stock ; loans for £308,304; and a bank loan 
(secured by mortgage debenture) for £277,342. —~ 

Accounts to Feb. 28, submitted March. No dividend yet, but interest charges met. Oarried 
forward, Feb. 28, 1923, debit of £48,489 (compared with £52,459, after writing off £20,000 for 
depreciation). ' 

Voting, one vote per share. Director’s qualification, £8,000 in shares. Transfer form, common; 
fee, 2s. 6d. Latest price of shares, 5s, 10d. 


Lady’s Pictorial and Sporting Dramatic Publishing Company, Limited.—Name changed to 
Sporting and: Dramatic Publishing Co., Ltd. 


Lady Workers’ Homes, Limited.—Dzrectors: A. Davis (Chairman), H. Mills, R. Davis, F. H. 
Myers, H. R. Taylor and Mrs. R. M. Uohen. Secretary: J. H. Harvey. Office: 24, Grove End Koad, 
St. John’s Wood, N.W.8.—The company was registered July 15, 1914, to acquire properties to provide 
living and other accommodation for lady workers. In September, 1922,190,000 additional preference 
and 60,000 ordinary shares were created. 

The authorised capital is now £400,000 in shares of £1, £332,000 being in 6 per cent. non-cumula- 
tive preference, having priority as regards capital, and £68,000 in ordinary, and £210,650 of the pre- 
ference and £3,000 of the ordinary have been issued and called up. 

The accounts are made up annually to September 30. For the period from date of incorporation 
bong Miah 1921, 5 per cent. per annum was paid on the preference shares; and for two years 

922-23, 6. 

Voting power, one vote for each preference share and five votes foreach ordinary share. Director’s 
qualification, £25 in preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Plannists, Johns, London. Telephone numbers, 1834-5 Paddington and 7311 Hampstead. 
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Lafayette, Limited. — Directors: J. 8. Lauder (Managing Director), O. ©. McC.’ Jones 
W. de L. Lauder and E. A. Trouton. Secretary: J. Harold Pim. Office: 36, College Green, 
Dublin.—The company was registered February 4, 1898, to acquire the business of photographers 
carried on under the same title, with other businesses. The authorised capital is £75,000 in shares 
of £5, half being 6 per cent. cumulative preference, with a priority as to capital, and half ordinary, 
and £30,000 of each class of capital has been subscribed and paid up. There was also at November 
30, 1922, a liability of £3,496 to the Bank of Ireland. 

The accounts are made up annually to November 30, and submitted in February or March. For 
1910-11 10 per cent. was paid ; for 1911-12, 5; for 1912-13,6; for 1913-14; 4; for 1914-15, 15; including 
a bonus of 5 per cent.; for 1915-16, 5; and for 1916-17, 1917-18 and 1918-19, 15, including a bonus 
of 5 per cent. each year. In respect of 1919-20 six months’ preference dividend ; in respect of 1920-21 
one year’s preference dividend; and in respect of 1921-22 one year’s preference dividend (to May 81, 
1922) was paid. Reserve funds, £10,750; carried forward, £1,093, including £725 brought down. 
The assets include goodwill, but the amount is not separately stated. Dividends, formerly paid 
Hes of income tax, aré now paid less income tax. The preference dividend has been paid to May 31, 

922. 

Voting power, one vote for each share of either class. , Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Vouch, Dublin. Telephone number, 
2603 (two lines), Dublin. The preference shares are quoted at Dublin. Latest price, 31s. 9d. 

Laganvale Estate Brick and Terra Cotta Works, Limited.— Directors: Rt. Hon. Col. R. G. 
Sharman-Crawford (Chairman), H. McCleery, J.P., F. Curley, J.P., T: C. Hunter (Managing Director 
and Secretary). Registered Office: 7, Donegall Square, West Belfast. (Telegrams, Bricks, Belfast ; 
telephone, Malone 85.) 

Registered April 9, 1897. | . 

Authorised capital, £60,000, shares £1; issued and paid up, £55,000. Loans. and deposits, 
about £8,219. ; 

Accounts to May 31, submitted July or Aug. Dividends—1919-20, 74 per cent.; 1920-21, 5; 
1921-22, nil; 1922-23, 5. Reserve account, £6,000; carried forward, £2,661. 

Voting, one vote per share. Director's qualification, 50 shares. Transfer form, common; fee, 
2s. 6d. Quoted at Belfast. Latest price, lds, 


Lagos Stores, Limited.—Dzrectors: Col. W. Nicholl(Chairman), J. Pickering-Jones (also Manager), 
M. H. MeNeill and A. A. Cowan. Secretary: F. Lewis. Office: Royal Liver Building, Water Street. 
Liverpool.—The company was registered October 16, 1889. 

The authorised capital is now £160,000 in shares of £1, £40,000 being in 7 per cent. cumulative 
preference, having also a priority as regards capital, and £120,000 ordinary, and £19,650 preference 
and £106,370 ordinary have been subscribed and called up, including 53,185 ordinary shares issued fully 
paid in 1917 as a bonus to the ordinary shareholders and provided out of the general reserve fund. 

Practically the whole of the share capital has been acquired by the African and Eastern Trade 
Corporation, Limited ; the accounts of Lagos Stores, Limited, are not now published, and dividend 
results do not transpire, the company being a private concern, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director's qualification, shares of either 
class to the nominal value of £1,000.. Transfer form, common ; fee, 2s. 6d. The company has adopted 
the provisions of the Forged Transfer Acts of 1891 and 1892, and a charge of 1s, per cent. on the 
nominal value is made for the protection thus afforded, with a minimum charge of 3d. Telegraphic 
addresses—Raymond, Liverpool; Ankuri, Lagos. Telephone number, 8870 (Bank), Liverpool. 

Lagunas Nitrate Company, Limited.— Directors: R. E. Morris (Chairman), W. S. Eyre, Capt. 
J. W. Grace and W. J. Welch (also Secretary). Office: 27, Leadenhall Street, K.C.3.—The 
company was registered June 15, 1894, to acquire properties situated in the province of Tarapaca, Chili. 
The authorised capital is £900,000 in shares of £5, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted about June. For each of the 
thirteen years to 1919 2 per cent. was paid ; for 1920, 4; and for 1921 and 1922, 2 (free of income tax). 
Reserve fund,- £100,000; carried forward, £14,353. The oficina was closed in March, 1921, and was 
reopened in October, 1922. es 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Share warrants to bearer are issued in exchange for registered shares 
as follows: for one share 6d., five shares ls., and 10 shares 1s. 6d., the stamp duty of 3s. per 
share being also charged ; such bearer certificates can be re-exchanged for registered shares on payment 
of a fee of 2s. 6d. tor any number. Telegraphic address, Corazon, Fen, London. Telephone number, 
818 Avenue, Latest price in official list, 29s. 6d. Also quoted Liverpool. 

Lagunas Syndicate, Limited.— Directors: Sir R. Harvey (Chairman), W. 8S. Eyre, R. C. Lockett, 
Gen. A. Mols and W. J. Welch (Managing Director). Secretary: R. H. Carter. Office : Palmerston 
House, 34, Old Broad Street, E.C.2.—The company was registered February 2, 1889, to acquire nitrate 
grounds in the province of Tarapacé, Chili, and was re-registered February 15, 1895. In 1911-12 the 
capital was reorganised, by writing off £2 10s. per share of £5, and issuing against such amount'a 
corresponding sum of 5 per cent. debentures. 

The authorised capital is now £550,000 in shares of £1, all of which has been ‘issued and paid up. 
There are also 5 per cent. debentures of £10 and £100 each for £210,090, outstanding balance of 
£547,130 issued, with interest payable January 15 and July 15, and the principal was repayable at par 
by June 30, 1923 (since extended for an indefinite period); the company was to set aside at least 
£60,000 annually for the service of the debentures, the sum remaining after providing interest to be 
applied either in purchasing debentures at or under par, or by redeeming debentures by drawings at 
par—this requirement has been suspended for such period as the trustees think fit, but debenture 
interest is still being met. 

The accounts are made up annually to June 30, and submitted about November. For 1909-10 a 
dividend of 6 per cent. was paid (free of income tax) ; for 1910-11, 6 (24 per cent., interim, free of 
income tax, and 34 per cent. subject to income tax, all these dividends being on a paid-up capital of 
£1,100,000) ; for 1911-12, 5 (on the capital as it now stands) ; and for 1912-13, 4. For the ten years te 
1922-23 there was no dividend, but the service of the debentures was provided, In respect of 1922-22 
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there was a gross profit of £50,130, and after providing for the service of the debentures, London 
expenses, income tax, &c., there ‘was a balance of £22,496, which was transferred to the sinking fund 
for works and properties. Reserve fund, £64,129; exchange suspense account, £5,669; nitrate fire 
insurance fund, £5,000. Both the oficinas were closed down in January, 1919, but North Lagunas was 
reopened in June, 1920, and South Lagunas in September, 1920. ‘‘ Oficina North Lagunas was closed 
down at the end of March, 1921, and stil! remains closed, but South Lagunas, which was closed at the 
end of May, 1921, was reopened at the beginning of August, 1922.” t 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transter form, 
common; fee, 2s. 6d. per deed. Bearer debentures are convertible to registered on payment of a fee 
of 2s. 6d. per £10 debenture and a stamp duty of 3d., and 5s. per £100 debenture and a stamp duty of 
2s. 6d. ; and registered debentures are reconvertibleto bearer on payment of 2s. 6d. per £10 debenture 
and a stamp duty of 2s., and 5s, per £100 debenture and stamp duty of £1. Telegraphic address, 
Seguros, London. Telephone number, 900, London Wall. The company is quoted in the official 
list. Latest prices—shares, 4s. 6d. ; debentures (bearer), 92 ; ditto (registered), 92. Also quoted at 
Liverpool, 


Lake Superior Paper Company, Limited.— Directors: G. H. Mead (Dayton, Ohio—President), - 
P. B. Wilson (Sault Ste. Marie, Ontario—Vice-President), T. Gibson (Toronto—Vice-President), C. E. 
Read. (Ottawa), T. W. Sime (Toronto), G. R. Gray (Sault Ste. Marie) and T. H. Watson 
(Toronto). Office: Sault Ste. Marie, Canada. London Agent: British, Foreign and Colonial Cor- 
poration, Limited, 81-87, Gresham Street, E.C.2.—The company was incorporated in March, 1911, and 
owns exclusive pulpwood-cutting rights over tracks of approximately 9,845 miles of timber land, 
situated north of Sault Ste. Marie, Ontario, Canada. The following issues have been made, but the 
whole of the share capital, common and preferred, was, in 1913, acquired by the Spanish River Pulp 
and Paper Mills, Limited, which guarantees the principal and interest of the bonds :— 


$5,000,000 Common shares. 
$3,000,000 Preferred 6 per cent. non-cumulative shares. 
$4,479,446 Six per cent. first mortgage 30-year sinking fund gold bonds of £500 and £100 and $500 
(bearer, registerable as to principal at Royal Trust 'Co., Montreal, and reconvertible to 
bearer), outstanding balance of $5,000,000 issued in 1911. Authorised, $5,000,000. 
Interest March 1 and Sept. 1 (interest due Sept. 1, 1914, to March 1, 1916, was funded, 
talons issued in respect of same being paid off in Feb., 1920); for further participation 
in profits see below. Redeemable at par on March 1, 1941, or at 105 on any interest date 
on 6 months’ notice trom company or in event of voluntary liquidation ; cumulative 
sinking fund provided of 2 per cent. per annum commenced March 1, 1920 (was to have 
commenced March 1, 1915, but was suspended for 5 years), applicable to drawings at 105 
on 6 months’ notice or to purchases at or under 105. Principal and interest guaranteed 
by Spanish River Pulp & Paper Mills, Ltd. Secured by trust deed by specific mortgage 
on the original fixed properties of Lake Superior Paper Co. Ltd., and by first floating 
charge on undertaking and assets subject to charge held by bankers for current advances 
if any; trustee, Royal Trust.Co., Montreal. Payments on sterling bonds at Midland 
Bank Ltd., 5, Threadneedle Street, E.C.2, or at $4°862 per £in Montreal, Toronto and 
New York; and on currency bonds in Montreal, Toronto and New York. Extra pay- 
ments shown below in Montreal and Toronto. 
By arrangement of 1915 holders of first mortgage bonds of Lake Superior Paper Co., 
Ltd., Ontario Pulp & Paper Co., Ltd., and Spanish River Pulp & Paper Mills, Ltd., 
are entitled to have distributed among them, by way of participation in profits, amount 
equal to 74 of any sum available for distribution as dividend on Spanish River Pulp & 
Paper Mills common and preferred shares; coupons for Lake Superior Paper Co. first 
mortgage bonds representing this participation have been issued and may be deposited 
with Royal Trust Co,, Montreal, which will issue these against transferable certifi ates 
of title to participation in any such extra distributions. Extra payments—1921, $8°04 
per £100 bond, plus $16°50 preferred stock of Spanish River Pulp & Paper Mills, Ltd. ; 
1922, $8°35; 1923, $8°85 ($4°38 Jan. and $4°49 July, 1923). Latest price in official list, 
1183 ; .extra coupon sheets detached and deposited, 1154. 
Separate accounts not now issued, results being included in report of Spanish River Pulp & Paper 
Mills, Lid., to June 30, submitted (Toronto) Sept. 


Lambert Brothers, Limited.— Directors : Newton Dunn (Chairman), L: Hinton (Deputy-Chairman), 
A. F. Scott, R. R. Steel, E. S. Tylke,'G. Wallis, A. F. Fawcus. Secretary: F. C. Johnson. 
Office ; 85, Gracechurch Street, E.C.3.—The company was registered July 7, 1902, to acquire the 
business of coal exporters and merchants, shipowners, &c., of the firm of the same name, of London 
and Cardiff. In July, 1917, 200,000, and in February, 1920, 250,000, additional ordinary shares were 
created, and the: authorised capital is now £1,000,000, £250,000 being in 54 per cent. cumulative 
preference shares of £5, having also’a priority as to capital and any arrears of dividend, and £750,000 
in ordinary shares of £1, and the whole amount has been subscribed and called up, including 200,000 
ordinary shares issued to the ordinary shareholders in July, 1917, at the rate of two new shares for 
every three held, and 250,000 in February, 1920, in the proportion of one new share for every two 
held, and provided for out of the reserve fund. 0 

The accounts are now made up annually to June 30, and submitted in October or November, an interim 
dividend (in 1923 of 5 per cent.) being paid in April. For 1908-9, 1909-10 and 1910-11 6 per cent. was 
paid each time ; for 1911-12; 10; for 1912-138, 15 (including a bonus of 5 per cent.) ; for 1913-14, 10; 
for 1914-15, 20 (including a bonus of 10 per cent.) ; for 1915-16, 25 (including a bonus of 15 per 
cent.) ; for 1916-17, 245 (including a bonus of 123 per: cent.) ; for 1917-18, 1918-19 and 1919-20, 224 
(including a bonus of 125 per cent. each time), while in February, 1920, a bonus equivalent to 50 per 
cent. was paid in shares out of the reserve fund, making the capital:as stated above; for three 
years to 1922-23, 20 (including 10 per cent. bonus each year). Reserve fund, £450,000; carried 
friend signe . British Government securities, £1,180,996. Preference dividend paid on Jan. 1 
and July 1. . ! 

Voting power, one vote for every ordinary share, and five votes for every preference share. Director’s 
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qualification, £2,500 in shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic 
addresses — Lambert, London and Cardiff ;*Lambros, Newcastle. Telephone number, 9020 Avenue. 
The company is quoted in the official list. Latest prices—ordinary, 24; preference, 43. Both classes 
of shares are also quoted at Cardiff ; and the ordinary at: Newport and Swansea. 


Lamborn and Co., Limited.—Directors: A. Goldfinger and A. I. Orr-Ewing. Secretary : 
F. Burwood. | Office: 36, Mark Lane, E.C.3.—The company (private) was registered March 29, 1922, 
to carry on the business of sugar merchants and brokers, The authorised capital is £100,000 in shares 
of £1, of which £53,265 has been allotted and called up. 

The accounts are to be made up annually. No further information is obtainable from the 
company, but this notice has been officially revised. . 
; ong power, one vote for each share.. Director’s qualification, £500. Transfer form, common ; 
ee, 2s. 6d. . 


Laminated Coal, Limited.—Wound up compulsorily by an Order of the Court dated May 15, 1923. 


Lamson Paragon Supply Company, Limited.—Dircctors: A. McLean (Chairman), C. F. Clark- 
J. M. Evans, (Managing Director) and L. Herring. Secretary: W. A. Sanger. Office: 182, Cheap- 
side, E.C.2.—The company was registered September 27, 1902, asthe Lamson Paragon Supply Company 
(1902), Limited, to acquire the business of a company of almost similar title, manufacturers of speciali- 
ties in stationery, &c., the name being subsequently changed as above. In September, 1919, 350,000 
additional ordinary shares and. in April, 1921, 250,000 10 per cent. cumulative preference shares were 
created. Controls Caribonum, Ltd., and guarantees principal and interest on £200,000 64 per cent. 
20-year notes of that company maturing Dec. 31, 19438. 

The authorised. capital.is £1,000,000.in shares of £1, £200,000 being in 53 per cent. cumulative 
preference, £250,000 in 10 per cent. cumulative preference, with priority in the order named in 
the event of winding up as regards dividend and capital over the ordinary shares, and £550,000 
in ordinary, and £189,020 of the 54 per cent. preference, all the 10 per cent. preference and 
£400,000 of the ordinary have been subscribed and called up, including 49,020 54 per cent, preference 
and 35,000 ordinary shares issued credited fully paid, and 203,541 ordinary shares issued in October, 
bite a ia price of 22s. per share, while the 10 per cent. preference shares were issued at par in 

av, i 

At January 31, 1923, there were also deposits for £14,451, and bank loans for £25,000. 

The accounts are made up annually to January 31, and submitted in April. For the eight years 
to 1913-14 the ordinary shares received 74 per cent. per annum}; for 1914-15, 5; for 1915-16, 74; for 
1916-17, 1917-18 and 1918-19, 10; and for 1919-20, 124, the new shares issued in October, 1919, 
having received a proportionate dividend. For 1920-21, 124 per cent, was again paid ; for 1921-22, 10; 
for 1922-23, 24. Reserve funds, £50,000; carried forward, £8,509. Goodwill, patents and trade 
marks, £50,000. The dividends on the 53 per cent. preference shares are payable in March and 
September, and on the 10 percent. preference shares'in February and August—paid to date. 

Voting power, one vote for each ordinary share ; preference shares only vote on matters affecting 
their interests. Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, '\Paragonat, Cent, London. Telephone number, 2728 City. The company is 
quoted in the official list, Latest prices—ordinary, ?; 54 per cent. preference, 33, 10 per cent. ditto, 14. 


Lancasaire and Yorkshire Waggon Company, Limited.—Directors : T. Holt (Chairman), J. H, 
Duxbury, J. Heaton, Jr., 8. Roberts and C. R. Scowcroft. Secretary: G.H. Robinson. Office: Hey- 
wood, near Manchester._-The company was established in 1861. The subscribed and paid-up capital is 
£100,000 in shares of £10. There are also loans with interest to the amount of £123,235. 

The accounts are made up annually to June 30, and those for 1922-23 were submitted in August. 
Dividends formerly paid free of income-tax are now paid less tax. For the twenty-four years to 
1922-25 10 per cent. per annum was paid (including for 1922-23 4 interim in Feb.) Reserve fund, | 
pl ee carried forward, £7,574 subject to corporation profits tax and adjustment of excess profits 

uty. 

Voting power, one vote for each share. Director’s qualification, 25 shares, Transfer form, common ; 
fee, 2s.6d. per deed. Telegraphic address, Waggon, Heywood. Telephone number, 54 Heywood. 
Quoted at Manchester. Latest price, 114. 


Lancashire Automatic Glass Manufacturing Company, Limited. — Ofice: Trafford Park, 
Manchester.—Reconstructed as Automatic Bottle Makers, Ltd. (whdch sce). 


Lancashire Dynamo and Motor Company, Limited.— Directors : Sir H. V. Kilvert, Kt. (Chairman), 
CO. P. Bramley, R. E. Hattersley, A: Tongue, A. P. Wood (Managing Director), R. 8. McLeod, 
G. E. Mason and J. G. Shaw. Secretary: J. O. Cheetham, F.C.1S. Office: Trafford Park, Manchester. 
—The company was registered April 11, 1899, and late in 1919 the Heaton Norris Works were 
transferred to the Lancashire Ordnance Accessories Company, Limited. 

In 1918 100,000 additional ordinary shares were created, and the authorised capital is now £250,000 
in shares of £1, £50,000 being in 54 per cent. cumulative preference shares, ranking also for priority as 
regards capital, and £200,000 in ordinary shares, and £48,800 of preference and £174,120 of the 
ordinary have been subseribed and called up, including 47,551 ordinary shares issued in April, 1918, 
at 27s. 6d. per share, 

There are also £54,900 5. per cent. first mortgage debentures of £100 and multiples, part of a 
total authorised of £75,000, issued in’ June, 1907,’ at par, secured by a first mortgage of the 
company’s freehold property, with interest payable January 1 and July 1, and_ the. principal 
repayable at par June 30, 1927, but the company has reserved the right to pay off all or any of the 
issue at 103 per cent. at any time (now) on six months’ notice, any partial redemption to be by 
drawings, and in the event of the company going into liquidation for reconstruction or amalgamation 
the debentures are to be paid off at 103) per cent. Of the unissued balance of debentures £20,100 
has been deposited with the bankers as security for overdraft as and when required. : 

The accounts are made up annually: to December 31, and submitted in April or May. For 1911 
the ordinary got 6 per cent. ; for 1912, 74; for1913:and 1914, 8 each time; for 1915, 1916 and 1917, 124 ; 
for 1918, 1919, 1920 and 1921 10; tor 1922, 6, after transferring £23,530 from reserve to profit and 
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loss account (free of tax). ’ Reserve:and premium account, £60,000; reserve for investments, £20,000; 
carried, forward, £487. (compared with £5,237). No ordinary interim dividend 1923, Preference» 
dividend paid in March and Sept.—paid to date. 

Voting power, one vote for every ordinary share. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Ironclad, .Manchester. Telephone 
numbers, 920-5, Trafford Park. Quoted at Manchester. Latest prices—ordinary, 18s. ; preference, 
17s, 3d. ; debentures, 923. a 


Lancashire Explosives Company, Limited.—Local Directors: J. Laing, G. Carew, G. F. Bradley, 
T»Donaldson. Secretary: R. E. King. Registered Office : Gathurst, near Wigan.—Controlling interest 
held by Nobel Industries, Ltd. 


Lancashire Hill Rope and Twine Company, Limited.— Office: 6, St. James’s Square, Manchester. 
—Controlling interest held by Fine Cotton Spinners & Doublers’ Association, Ltd. 


Lancashire Ordnance Accessories Company, Limited. — Directors: Sir H. V. Kilvert, 
Kt., A. Tongue, W. Hopwood, G. L. Hardcastle and J. R. Garner. Secretary: J. 
Clarke. Registered’ Office: Georges Road, Heaton Norris, Stockport.—The company was registered 
November 8, 1919, to acquire from the Lancashire Dynamo and Motor Company, Limited, the 
freehold lands and buildings and complete plant of the Heaton Norris works, and to carry on the 
business of manufacturers of patent roller bearings, stampings and motor-car.components, &c. The 
authorised capital is £200,000 in shares of £1, of which £150,000 has been subscribed and called up. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice was last year officially revised. Director’s qualification, £2,000 in‘shares. Transfer form, 
common } fee, 2s. 6d.. Telegraphic address, Ironclad, Stockport. ‘Telephone number, 622 (two lines) 
Stockport. Quoted at Manchester, Latest price, *. | 


Lancashire Waggon Company, Limited.— Directors: J. E. Southern (Chairman), H. L. 
Battersby, S. Kay, A. Maitland and J. Sharp. Secretary: T. H. Richardson. Ofice: Bank 
Buildings, Union Street, Bury.—The company was registered August 22, 1857, and re-registered 
March 25, 1903. In 1908 the company went into liquidation for the purpose of reconstruction, and 
the liquidation proceedings were stayed in July, 1910. 

A reduction of the capital was carried out in 1910, and the authorised capita] is now £169,944, 
£64,820. being in 5 per cent. cumulative preference shares of £10, having also a priority as to capital, 
£87,104 in ordinary shares of £8, and £18,020 in shares of £10 (which may be issued as preference, 
or ordinary shares), and all, the £64,820 of preference and £10,888 of ordinary. shares have been 
subscribed, the preference being fully paid, and the ordinary having £1 paid. 

There are also—5} per cent. mortgage debenture stock for £88,054 outstanding (part of £300;000: 
authorised), with interest payable March 31 and September 30, and the principal repayable at par on 
March 31, 1926; a bank loan of £58,851 (secured by. the issue of £40,000 mortgage debenture stock for 
advances up to a simjlar amount as and when required); and other loans, the amount of which 
is not stated separately in the balance-sheet, 

The accounts are made upto March 31 and September 30, and submitted in May and 
November. Out of the profits for the three half-years to September 30, 1912, only the preference 
dividend was paid; out of the profits of the half-year to March .31, 1913, the dividend on the 
preference shares was paid for that period, and also the dividend in arrear in respect of the period 
from June 30, 1907, to March 31, 1909, and‘a distribution of 5 per cent. was made on the ordinary 
shares ; for each of the twenty half-years to September 30, 1923, 5 per cent. was paid on ordinary (free 
of tax). General reserve, £40,000; carried forward, £1,532. , 

Voting power, one vote for each share of either class. Director’s qualification, £300 in shares of 
either class. Transfer form, common; fee, 2s. 6d.; the debenture stocks are transferable in multiples 
of £1. Telegraphic address, Waggon, Bury. Telephone number, 358 Bury. 


Lancashire Wire Company, Limited.— Directors: W.'T. MacLellan, C.B.E. (Chairman), J. Cook 
(Vice-Chairman), W. Moody, H. T. Tweedy and R. J. Drury. | Secretary: F. C. Hall. Office: 
Trafford Park, Manchester. London Office: Clutha House, 10, Princes Street, Westminster, S.W.1. 
—The company (private) was registered July 25, 1913, to acquire the benefit of and work certain 
inventions connected with the manufacture of steel wire, formerly owned and worked by the British 
Steel and Wire Company, Limited. a a 

The authorised capital is now £22,800 in shares of £1, all of which has been issued and paid 
up, including 9,600 shares allotted to the holders of £9,600 of first mortgage debenture stock (then 
outstanding) at the price of 30s. per share, satisfied by the surrender of £1 debenture stock and the 
payment of 10s. in cash, ) 

The accounts are now made up annually to August 31, and submitted. in December. For the year 
1920 a dividend of 15 per cent. was paid—none since... In 1922-23 there was a profit of £3,451, 
Pha es tor debit balance brought down to £10,838, which was written off the reserves, reducing them 
to £31,469. 

Voting power, one vote for each share. Director’s qualification, no holding necessary. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Industry, Manchester... Telephone number, 633 
Trafford Park, Manchester. | ‘av 

Lance and Lance, Limited.—Directors: H..J. Lance (Chairman and Joint Managing Director), 
A. E. Lance (Joint Managing Director), T. Des Forges (Employé Director),\ Secretary: HK. J. Axtel). 
Office; Waterloo House, Weston-super-Mare. 

Registered Nov. 23, 1907, to acquire as a going concern business of firm ‘of same name, drapers, 
warehousemen and general furnishers. 

The authorised capital is £110,000 in shares of £1, half being 6 per cent. cumulative preference, 
with. a priority as to eapital, and half ordinary, and the entire capital has been. issued) and 
paid up, all the ordinary shares having been issued as fully paid to the vendors. ‘There is also 
£48,185 44 per cent. debenture stock (part of £55,000 authorised), secured by. a first mort- 
gage on the freehold and leasehold properties, with interest payable January 1 and ‘July 1, and the 
principal repayable either in whole or in part, at the option of the company, at 105 per cent., at 
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any ime (now) on six months’ notice. The debenture stock is limited to one-half the paid-up 
capital, but power is reserved to increase the amount of stock issued up to not exceeding 50 per eent. 
of the value of new property acquired. 

The accounts are made up annually to January 10, and submitted in May. For the year 110-11 
the ordinary shares received 6 per cent. ; for the three years to 1913-14, 5 each time; for 1914-15, 2}; 
for 1915-16, 6; for 1916-17, 5; for 1917-18 and 1918-19, 4; for 1919-20, 74 (less tax), and a bonus of 
5 per cent. in addition (free of tax) ; for 1920-21, nil ; for 1921-22, 74 less tax ; for 1922-23, 6. Carried 
forward, £887... Goodwill, £23,964. 

Voting power, one vote for every share, but preference shareholders only vote under special 
conditions. Director’s qualification, £1,000 of shares of either class for managing directors (to be 
acquired within two months of appointment), and £100 for employé director. Transfer form, 
common ; fee, 2s. 6d.; debenture stock is transferable: in sums of £10 and multiples. Telephone 
number, 74, Weston-super-Mare, 


Lanchester Motor. Company, Limited. — Directors: H. Barnsley (Chairman and Managing 
Director), J. Whitfield and F. W. Beresford. Secretary: T. E..N, Thornley. Office: Armourer 
Mills, Montgomery Street, Birmingham.—The company was registered November 21, 1904, in recon- 
struction of the Lanchester Engine Company, Limited, incorporated in 1899, 

The authorised capital ‘is £250,000 in shares of £1, and £32,154 has been subscribed as 
preference, and £32,167 as ordinary, and called up. No further information is obtainable from the 
company, but this is official. Voting power, one vote for every share. Director’s qualification, 500 
shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Motivity, Birmingham. ‘Telephone 
number, 526 Victoria (four lines), Birmingham. 


Lang Bridge, Limited.—Directors: J. Harwood (Chairman), T. Gordon, J. Green (Managing 
Director), T. Wright (also Secretary). Manager: J. B: Norton. Office : Paradise Works, Accrington, 

Registered March 19, 1901, to acquire a business carried on under same title of calico printers’ 
machinists, general sheet metal’workers, &c. The authorised capital is £60,000 in shares of £1 
(formerly £10) ; £25,000 being in 5 per cent. cumulative preference shares, having a priority also as to 
capital, and £35,000 in ordinary shares, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July. For 1910-11 and 1911-12 
the ordinary shares got. 10 per cent. each year ; for 1912-13, 6; for 1913-14, 24; for 1914-15 there was 
no distribution on either class of shares; out of the profits of 1915-16 two years’ preference dividend 
was paid, thus clearing off arrears, and 5 per cent. on the ordinary ; for 1916-17 8 per cent. was paid on 
the ordinary shares; and for the six years to 1922-23, 10. Interim dividend 1923-24 5 per cent. in Dec. 

Voting power, one vote for every ordinary share, the preference shareholders having no voting 
power unless in matters directly affecting their rights. Director’s qualification, 500 ordinary shares, 
Transfer form, common; fee, 2s.:6d. Telegraphic address, Bridge, Accrington. Telephone number, 
2131, Accrington. 

Langdale’s Chemical Manure Company, Limited.— Directors: E. L. Beckingham (Chairman), 
R. Mason (Vice-Chairman), Eng., Lt.-Comm, E. D. Hawthorn, Miss S.A. Turnbull. | General 
Manager: T. P. Ridley. . Secretary: W. Scott. Office: Newcastle-on-Tyne. 

Registered Sept. 23, 1871. Subscribed and paid-up capital £109,000, shares of £5. 

The accounts are made up annually to September 30, and submitted in November; For 1910-11 
3 per cent. was paid; for 1911-12, 2; for 1912-13 and 1913-14, nil; for 1914-15, 34 per cent. ; for 
1915-16, 7; for 1916-17, 5; for 1917-18, 44; for 1918-19, 5; for 1919-20, 74 (free of income tax) : 
three years to 1922-23, nil. Carried forward, credit of £110 (compared with debit of £15,592), after 
absorbing reserves of £10,170, | . 

Voting power, one vote for each share, Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Langdales, Newcastle-on-Tyne.. Telephone numbers, 36 (City) and 
2458 (Central), Newcastle-on-Tyne. Quoted at Newcastle. Latest price, 35s, 


Lankester and Crook, Limited.—Dvwrectors: S. 'B. Crook (Chairman and Managing Director), 
Dr. A. H. Crook, H. C. Crook and H. B. Crook. Secretary: R. H. Berry. © Office: Obelisk Road, 
Woolston, Southampton.—The company was registered July 12, 1901, to acquire a business of grocers, 
wine and spirit merchants, &c. parydiit 

_The authorised capital,is £70,000 in shares of £5, half being in 53 per cent. cumulative preference, 
ranking also for; priority as to capital, and half in ordinary, and £5,935 preference and £27,500 
ordinary have been subscribed and called.up. There are also 5 per cent. first mortgage debentures 
for £21,000, with interest payable March 30 and September 30, and the principal:repayable at par 
at any time on six months’ notice from the company. 

The accounts are made up: annually to about March:10, and submitted in July.. For the twelve 
years to 1913-14 the ordinary shares, received 8 per cent. per annum; for 1914-15 and 1915-16, 5; 
for 1916-17, 8; for the five years to 1921-22, 10; for 1922-28 preference only. Reserve fund, £1,044 ; 
carried forward, £7,257 (compared with £9,761). Goodwill, £9,595, ., Preference dividend paid March 9 
and Sept, 9... eg 

Voting power, one vote for every share of either class, Director’s qualification, 200 shares of 
either class. Transfer,form, common ; fee, 2s. 6d,. Telegraphic address, Lankester, Woolston. Tele- 


phone number, 184, Woolston. 


Lanston Monotype Corporation, Limited.— Directors: Earl of Dunraven, K.P. (Chairman), Lord 
Askwith, K.C., K.C.B.:+ (Vice-Chairman), W. I. Burch, F.C.LS. (also Secretary), H. M. Duncan 
(Managing Director), R. G. Ellis, M.P., andA.Wenham. Office: 43and 43a, Fetter Lane, E.C.4.—The 
company was registered July 17, 1908, in reconstruction of a company of similar title registered 
December 13, 1897; to acquire manufacturing and selling rights for the United Kingdom and the 
continent of Europe of the Lanston Monotype type casting and setting machine ; and in January, 1920, 
purchased the majority of the share capital of the Monotype Machine (Colonial Patents) Syndicate, 
Limited. 

In March, 1920, 500,879 additional shares were created, and the authorised’ capital is now 
£700,000 in shares of £1, of which £373,901 has been issued and called ‘up, including 100,000 
shares offered for subscription at par in April, 1920, and 74,780 shares allotted as fully-paid to the 
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shareholders in July, 1920, by way of bonus out of the general reserve in the proportion of one new 
share for every four shares then held, including the shares issued in April, 1920. 

There is also 5 per cent. debenture stock for £170,317, part of £200,000 authorised, with interest 
payable January 1 and July 1, and the principal repayable January 1, 1929, at £11 for each £10 of 
stock, or earlier, at the corporation’ 8 option, on six months’ notice, at "£12 10s. for each £10 of stock, 
while in the event of the security becoming enforceable the stock is to be redeemed at £11 for each 
£10 of stock. 
~The accounts are made up annually to September 30, and submitted in January or February, an 
interim dividend (in 1925 ct 2 per cent.) being paid in June. For 1908-9, 1909-10, 1910-11 and 1911-12, 
4 per cent. was paid each year; for 1912-13,5; for 1918-14, 24 per cent, ; for 1914-15 only debenture 
interest was paid; for 1915-16 a dividend of 6 per cent. was paid ; for 1916- 17, 7; for 1917-18, 8; ‘and 
for 1918-19, 10 on a capital of £199,121. In July, 1920, a bonus of 25 per cent. was distributed in 
fully-paid shares out of the reserve ‘fund, and in respect of the year 1919-20 a dividend of 8 per cent. 
was paid (5 per cent. on a capital of £373 ,901) ; and for 1920-21 and 1921-22,.6 per cent. was paid 
each year. Special reserve, £8,070 ; general reserve, £200,220; reserve for excess profits duty, 
£36,359 ; carried forward, £117, 055. “Patents | account, £197, 461, Dividends, formerly paid free of 
income tax, are now paid less tax. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal] 
value of £150. "Transfer form, common; fee, 2s. 6d, Telegraphic address, Monotype, Fleet, London, 
Telephone numbers, 5722 and 5723 Holborn. The shares are quoted in the official list ; latest price, }}, 


Las Cabezas Estancia Company, Limited.— Directors: C. Darbyshire (Chairman), J. Anderson, 
G. T. Crane (Local Director), F. Tetley and H. Watts. Secretary: O. W: Downing, A.C.I.S. 
Office: Finsbury Pavement House, E.C.2.—The company was registered October 27, 1876, to acquire an 
estancia known as Las Cabezas, in the province of Entre Rios, Argentine Republic, and another 
estancia, known as El Aji, in the same province, has also been acquired; on November 7, 1906, 
re-registration took place under the same title, the capital being increased from £80,000 to £00, 000 
in shares of £5, and eight new fully-paid shares were issued. for every pre-existing £20 share.» The 


authorised capital i is now £200,000 in shares of £5, of which £160,050 has been issued and paid =P, 
including £160,000 issued credited as fully paid. 


The accounts are made up annually to June 30, and suibmnitteilt in September. For 1909-10 the 
dividend was 9 per cent. ; for 1910-11, 8; for 1911- 12 and. 1912- 13, 84 each time; for 1913-14, 9; for 
1914-15, 84; for 1915-16 and 1916- 17, 10: for 1917- 18, 12; for 1918- 19,155 1919- 20, 19 §for 1920- 21; 
14; for 1921- 22,12; for 1922-23, 14, including 2 bonus. Capital reserve, £23,407 ; general reserve 
fund, £10,000 ; carried forward, £8, "404, subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 100 shares,’ Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Scalmus, Ave, London,. Telephone number, 6884 
Central. 


Lastenia Nitrate Company.—Directors: Pascual Baburizza (President), H. Fabres (Vice 
President), A. Antoncich, P. Baburizza, D. Blair, E. E. Cerda, A. B. Errdzuriz, M, A. Maira, 
F. R. Martinez, F. E.. Nef, Secretary : A. I, Stuparich. Office: Prat No. 239, Valparaiso. 
(Telegrams, Salasten, Valparaiso.) London Agents: Baburizza & Co., Ltd., 54, ‘Leadenhall Street, 
E,C.3, (Telegrams, Baburizza, Fen, London; Telephone, Avenue 6104, 3 lines. ) 

The company was incorporated under the laws of the Republic of Chile on December 12, 1904, and 
now owns eleven oficinas (Aconcagua, Chacabuco, Filomena, Perseverancia; Araucana, Ansonia 
Carmela, Aurelia, Celia, Savona and Los Dones), with lands and nitrate grounds comprising about 
834 square miles. The properties, which are held in perpetuity, are situated in’ the province of 
Antofagasta, and are served by the Antofagasta (Chile) and Bolivia Railway. The company also owns 
240,000 (out of 300,000) shares of £1 in the Blanco Encalada Nitrate Company. As to control by Lautaro 
Nitrate Co., Ltd., see under shares below, 

Ihe capitalisation now consists of the following shares and debenture stock :— 


£3,000,000 Shares of £1, fully paid, the total authorised, including 1,464,000 shares famed i in Wi Adpnst 
1921, to. Messrs. Baburizza, Lukinovic and Co., of Antofagasta, as purchase 
consideration tor six oficinas, with stocks ot ‘nitrate, and 600;000 shares issued in 
July, 1922, as purchase consideration for the oficina and properties of the Los Dones 
Nitrate Company ; £1,500,000 now (Dec., 1923) held by Lautaro Nitrate Co., Ltd.,’ 
who will acquire, remaining £1,500,000 at par. » 
£1,000,000 . Six-and-a-half per cent. first mortgage debenture stock, offered for sale at the price of 
953 per cent. in November, 1922, applications being received by Lioyds Bank, Limited, 
and the London and River Plate Bank, Limited, on behalf of the purchasers, ‘the Union 
Underwriting Agency, Limited. Interest is payable June 1 and December 1, and the 
principal is redeemable by purchase on the market at not exceeding par and accrued 
interest, or by|drawings at par by the application of an annual’ sinking fund of £65,000 
per annum commencing in the year ending April 1, 1925, any stock not previously 
redeemed to be repaid at par on December 1, 1940, or upon the trust deed becoming 
enforceable, while the company reserves the right to redeem at 102 per cent, all or any 
of the stock outstanding on any interest date on or after December.1, 1930, on six 
months’ notice. The amount ofthe sinking fund is, in the event of the company 
selling for delivery in any one year more than six million quintals, of nitrate (of 
46 kilos each), produced from the grounds ‘specifically. mortgaged, to be increased in 
the next year by an amount equal to.is, for each quintal sold in excess of that amount. 
The stock is secured by trust deed asa first specific mortgage under Chilean law over: 
the eleven nitrate establishments (oficinas) of the company, with lands and nitrate: 
grounds belonging thereto, comprising an area of 834 square miles, together with 
buildings, fixed plant, and other immovables thereon (trustee, Law Debenture 
Corporation, Limited). Payments are made at the office of the trustee, 24, Old Broad 
Street, E.C.2, Latest price in official list, sh 
£701,835 Goyernment loan on nitrate at Dec. 31, 1922, 
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Accounts to Dec. 31, and submitted (Valparaiso) April. ,Dividends—-1916, 32 per cent. ;:1917, 19; 
1918, 20 ; 1919, nil; 1920, 40 ; 1921, capitalised bonus of 50 per cent. ; 1922, nil. Reserve fund, £40,949 ; 
dividend reserve, £44,971 ; development reserve, £58,030 ; carried forward, £136,789. 

Register of debenture stock is kept at office of Law Debenture Corporation, 24, Old. Broad 
Street, E.C.2; transfer form, common ; fee, 2s, 6d. ; stock is transferable in amounts and multiples 
of £1, Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. ; 


Laurentide Company, Limited.—Dvrectors : G.'Chahoon, Jun. (President and General Manager), 
C..R. Hosmer (Vice-President), Sir L. Gouin, K.C.M.G., E. Hanson, Sir V. Meredith, Bart., G. H. 
Montgomery, K.C., J. K. L. Ross, F, A. Sabbaton. and Sir T. Skinner, Bart. (London). Secretary : 
W. F, Robinson. Assistant Secretary: F. E, MeNally. Treasurer: L., Armstrong. Office: Sun 
Life Buildings, Dominion Square, Montreal. Transfer Agent: Royal Trust Company, Montreal.— 
The company was established in January, 1920, in reconstruction of a company with the same 
name established in 1887 as the Laurentide Pulp Company, Limited, which was afterwards renamed 
the Laurentide Paper Company, Limited, and in 1911 as above, 


The authorised capital is $35,000,000 in. shares of $100, of which $28,800,000 has been issued as 
fully paid to shareholders in the previous company in the proportion of three new shares for every 
old $100 share. | GM | aeolian vo 

The accounts are made up annually to, June 30, and submitted in Montreal the third Tuesday in 
September. The dividends are paid on January 1, April 1, July 1 and October.1.° The first distri- 
bution made by the previous company was a’ quarterly dividend of 14 per cent. on October. 1, 1911; 
from January 1, 1912, to January, 1917, quarterly dividends’ were paid at the rate of 8 per cent. 
per annum, since then’ (to October, 1918) the rate was increased to 10 per cent. per annum, and since 
then (to January, 1920) to 12. As from: January 1, 1920, the company was reconstructed (as stated 
above), and since then quarterly dividends at the rate of 6 percent. per annum have been paid on. the 
increased capital. Reserve funds at June 30, 1923, $379,249, carried forward, $1,750,682. Latest 
price (in Montreal), 924. : ; 

The Laurentide Power. Company, Limited, was incorporated in 1915 with a share capital of 
$10,500,000 in $100 shares and $7,500,000 in 5 per'cent. first mortgage sinking fund bonds. In May, 
1921, a further issue of $1,500,000 general mortgage bonds was made to provide two additional units of 
20,000 h.p. each, bringing the total capacity up to 165,000 h.p. Both classes of capital have been fully 
subscribed and paid up, andthe Laurentide Company owns 72,000 of the shares. A first dividend 
of 4 percent, was paid in respect of the year 1919, and this rate was also paid quarterly during 
1920 and 1921; for 1922,°5. ‘On account of 1923 14 per cent. was paid in April and October, 1928. 
Latest prices in Montreal—common, 917; 5 per cent. bonds, 96. 


Lautaro Nitrate Company, Limited.—Directors: J..O. Herrera (Chairman), B. N. Banaz, 
A, Breuvart, J. Hunter (also Secretary), A. Juste, M. H. Napier. Office: 53-54, ‘Leadenhall Street, 
E.C.3. (Telegrams, Cyanometer, London; telephone, Avenue 6104.) 

_ Registered Jan. 4, 1889, to acquire, as a going concern, nitrate grounds in .department of 
Taltal, province, of Antofagasta, Chile, together »with an iodine establishment, warehouses, 
&c., and to carry on manufacture of nitrate of soda and iodine. Holds (at Dee., 1923) 1,500,000 
out of 3,000,000 £1 shares of Lastenia Nitrate Co., and wiil acquire remaining 1,500,000. 


In Feb., 1922, Court sanctioned scheme by which Collim & Cie. of Paris surrendered to company 
40,000 Lautaro Nitrate shares, agreed to make certain advances. to company, and received all rights in 
40,000 tons of nitrate in Europe; Collin & Cie. transferred their rights under the agreement to new 
company formed in San Sebastian (Cia. Consignataria de Nitratos—capital £800,000, shares £20, now 
all issued and paid up), shareholders of Lautaro Nitrate Co., Ltd., being entitled to subscribe. for 
shares of new company (credited £12 paid in consideration for rights transferred) in proportion. of 
4 Cia. Consignataria shares for every 11 Lautaro shares held. 4 

In May, 1923, resolutions were approved providing for :— 

(1) Creation of 730,000 additional £5 shares. iN at 

(2) Increase in value of properties by £150,000 carried to reserve and subsequently capitalised 
and issued as bonus of 3 new shares for every 7 held. 

(3) Purchase of additional grounds for £400,000, vendors having right to apply for 80,000 
shares at par. 

(4) Purchase from Baburizza, Lukinovie & Co. of 1,500,000 £1 shares at par in Lastenia Nitrate 
Co., similar offer being made to shareholders of that company for aequisition of their holdings. 

(5) Offer to Lautaro shareholders of 20,000 £5 optional shares at par, 2 new shares for each 7 held. 


Authorised capital £4,000,000, shares £5 (bearer or registered—see transfer arrangements below) ; 
issued and paid up £2,500,000 ; reserved for purchase of remaining 1,500,000 Lastenia shares, £1,500,000. 
Capital was reduced from £550,000 to £350,000 by surrender and cancellation of 40,000 shares under 
agreement with Collin & Cie. referred to above, and increased to £4,000,000 in May, 1923, as shown 
in (1) above. Loans at Dec. 31, 1922, £353,043. 


The accounts are made up annually to December 31, and submitted in June. For each of the two 
years to 1910 8 per cent. was paid; for 1911, 12; for 1912, 20; for 1913, 19; for 1914, 10; for 1915, 
12: for 1916, 18; for 1917, 24; for 1918, 18; for 1919, 16 (free of income tax); and for, 1920 
1921 and 1922, nil. Carried forward, credit of £100,714 (compared with £72,555). Fire insurance 
fund, £65,219 ; pension fund, £15,000. No provision was made in respect of contingent liability for 
possible loss on 40,000 tons of nitrate transferred to Collin & Cie, under agreement referred to above. 
Share bonus of 42? per cent, in June, 1923. 

Voting power, one vote for each share up to a maximum of 2,000 votes ; share warrants to bearer 
intended for voting purposes must be left at the company’s office two days before the meeting. 
Director’s qualification, £1,000 of shares. Transfer form, common; fee, 2s. 6d. per deed. The shares 
can be had either registered or to bearer, and are interchangeable. Shares to bearer are issued in 
warrants of one, ten or twenty shares, the fee for a warrant of one share being 3d., for ten 6d., 
and for twenty 1s, per warrant, in addition to the stamp duty of 3s. per share, In re-exchanging 
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from bearer to registered, no charge whatever is made. Dividends on bearer shares are paid at 
the bankers’ in London (Midland Bank Limited) or Paris. 
The shares are quoted in the official list ; latest price, 74. Also quoted at Liverpool. 


Lawes’ Chemical Manure Company, Limited.—Directors: E. G. Cubitt, J.P. (Chairman), D. C. 
Rutherford, J.P. (Vice-Chairman), J. E. 8, Perkins, A.M. Inst.C.E., T. W. Stainer Hutchins, M.I,E.E., 
A.M.I., Mech. E., and H. Bamford. Secretary: §. Annison. Office : 59, Mark Lane, E.C,3. The 
company was registered May 23, 1872, and in 1892 absorbed the London Manure Company, Limited. 
The authorised capital is £400, 000 in shares of £1 (formerly ot £10, but subdivided in September, 
1921), £100,000 being 7 per cent. preference, and £300,000 ordinary, and £76,750 of preference and 
£251, 930 of ordinary are issued and paid up. The preference shares rank first for 7’ per cent. non- 
cumulative dividends, and equally with the ofiitfart | in all above that rate on both classes, but without 
priority as to capital. 

Accounts are made up, annually to: June 30, submitted about Nov. For 1909- 10 and 1910-11 2% 
per.cent. was paid each time ; for 1911-12; 1912- 13 and 1913-14 oaty debenture interest was paid ; for 
1914-15 the ordinary shares received 1 per cent. ; for 1915-16, 24 ; for 1916-17, 33; for 1917-18, 5; for 
1918-19, 64; for 1919-20, 74; and for three years to 1922-23, nil on either class of shares, Reserve 
fund, £8 ,000 ; contingency fund. of, £56,000 absorbed by deducting debit balances of £36,488 and 
£19, 512 (out of total of £22,294), as at June 30, 1922 and 1923 respectively. Debit to profit and loss, 
June 30, 1923, £2,782. 

Voting power, one vote for each share of: either class. Director’ s, qualification, shares of the com- 
pany of the nominal value of £2,000. Transfer form, common ; fee, 2s. 6d..per deed. Telegraphic 
address, Rothamsted, London. Telephone number, 1806 Avenue, The ordinary and. preference shares 
are quoted in the official list. Latest prices—ordinary, 4; preference, 4. Also quoted at Newcastle. 


Lawrence Ardern, Limited.— Directors: P. Ashworth, C. H. Brotherton, C. R. Daniels, Pp. S. Ermen, 
Sir A. A. Haworth, Bart.; H. Harrison, M. J. Jones, H. Morgan, T. F. Tattersall. Seeretary ; A. F. 
Baynes. Office: Hazel Grove, Stockport. —Controlled by English Sewing Cotton Co., Ltd. 


Lawrences Stores, Limited.—Directors: A. J. Lawrence, H. J. Lawrence, 8. W. Lawrence (Managing 
Director) and J. C. Pither.. Secretary: W. Thompson. Office: High Street, Bracknell, Berks:— 
The company was registered May 16, 1903, to acquire the business of drapers, outfitters, grocers, 
house furnishers, &c.,, of Messrs. Thomas Lawrence and Sons. The authorised capital is £40,000 in 
shares of £1, half being 54 per cent, cumulative preference, having also a priority as to capital, 
and _ half ordinary, and the whole amount has been, subscribed and called .up,,. There is also 43 per 
cent. debenture stock in multiples of £10 for £15,000, with interest payable June land December 1, 
and the principal repayable at par January 1, 1924-—arrangements are in. progress to pay off this stock 
and to create a fresh issue in its place. At J anuary 31, 1923, there was also a mortgage of £1,000. 

The accounts are made up annually to January 31, and those for 1922-23 were submitted in 
November. For each of the six years to 1912-13 the preference dividend was paid, but there was no 
distribution on the ordinary ; in respect of 1913-14 only the preference dividend for six months to 
May 31, 1913, was paid; for 1914-15 only debenture interest was met 5 in respect of 1915-16 one year’s 
preference dividend was paid ; in respect of 1916-17 two years’ preference ‘dividend was paid; in 
respect of 1917-18 eighteen months’ preference dividend was paid (thus clearing off arrears), and the 
ordinary received 6 per cent. ; for 1918-19 and 1919-20, 6 per cent. was again paid on the ordinary 
shares each year ; and for the three years to 1922-23 only interest charges were met. Carried forward. 
debit of £3,734 (compared with £5,253). Goodwill, £6,300. Preference dividend paid to Nov. 30, 1920! 


Voting power, one vote for each ordinary or two preference shares. Director’s qualification, 200 
ordinary shares. Transfer form, common ; fee, 2s.6d. Telegraphic address, Lawrences Stores, Brack 
nell. Telephone number, 7, Bracknell. 


Lawsons, Limited.— Directors: W. B. Inglis, A, Lawson, David) Lawson, M.D,, R.: Lawson, 
H. M. Dunn, J. Me MS a J. Sinclair (Managing Director), R. W. Lawson, C.A. (also Secretary). 
Registered Office: 363, Argyle Street, Glasgow. Secretary's Office: 154, St. Vincent Street, Glasgow. 
—The company oa , ‘registered December 28, 1900, to. carry on the business of drapers, clothiers 
and warehousemen. 

In_ April, 1920, 200,000 new ordinary shares were created, and the authorised capital. is now 
£500,000 in shares of $1, £150,000 being 54 per cent. cumulative preference, with priority also 
as regards capital, and £350, 000 ordinary, and £117,507 preference and £200,000 ordinary have been 
subscribed and called up, including 50,000 ordinary shares issued in May, 1920, at par, in the propor- 
tion of one new share for every three held. 

The accounts are made up annually to the third Wednesday of January, and submitted in April’ 
For 1910-11 and 1911-12 63 per cent. was paid each year; for 1912-138, 74; for 1913-14, 1914-15 
and 1915-16, 10; for 1916-17, nee for 1917-18, 10; for 1918-19, 1919-20 and 1920-21. 12%, including a 
bonus of Qk’; for 1921-22 and 1922- 23, 10 (free of income tax). General reserve, £70, 000 ; property 
reserve, £43, 000 ; carried forward, £20, '877, subject to directors’ fees. , Interim dividend, 1923- 24, 5 per 
cent. in November, free of tax. Preference dividend paid Feb. 1 and Aug. 1. 

Voting power, one vote for each ordinary share; preference shareholders only vote in certain 
circumstances. Director’s qualification, 500 shares of either class, to be acquired within two months 
from date of appointment. ‘Transfer form, common; fee, 2s, 6d, Telephone number, for Secretary, 
440 Central, Glasgow. Quoted at Glasgow. Latest prices preference, 18s, ; ordinary, 36s. 


Lazard Brothers and Co., Limited.— Directors; Sir R. M. Kindersley, G.B.E., E. Pusch, ‘Hon. 
R. H. Brand and G. Tyser (all Managing Directors), A. Lazard and Hon. C. Pearson. Seeretary : 
F, G. Bonham-Carter. Office; 11, Old Broad Street, E.C.2.. (Temporary address, 10-11, Lombard 
Street, E.C.3.)—The company was registered December 30, 1919, to acquire the: business of merchants 
of a firm of the same name. The authorised capital is £3, 375, 000 in shares of £10, all of which 
has been subscribed, and £2,250,000, or £6 18s. 4d. per share, paid up. The company is a private 
one, but this notice has been officially revised. Telegraphic address, clo ipi London, Telephone’ 
number, 7932 (five lines) London Wall. by fae 
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Leach’s Argentine Estates, Limited,— Directors : W. E. Leach (Chairman), Baron F, A. d’Erlanger 
(Vice-Chairman), J. C, Gibson, C.B.E., S. Taylor and W. C. Tomlinson. Secretary: W. F. Yaxley. 
Office : 8, Crosby Square, E.0.3. ano 

The company, was registered March 6, 1912, to, acquire, as from January 1, 1912, the undertaking of 
a local Argentine company, engaged in the cultivation and manufacture of sugar and alcohol, and in 
the sale of timber. The properties acquired consisted of 185,400.acres situated in the province of Jujuy, 
Argentina, including factory, sawmills, &c., while in 1914 the company purchased two other estates in 
the same province with a total area of 312,580 acres, equipped with sawmill, tannery and warehouse. 

The authorised capital is £1,052,500—£500,000 in preference shares of £1, £500,000 in ordinary 
shares of 10s., and £52,500 in deferred shares of 1s., all of which is issued and paid up, including 150,000 
preference and 50,000 ordinary shares subscribed for by the, vendors in October, 1915, at par, less 5 per 
cent. brokerage. The preference shares rank first for 6 per cent. cumulative dividends, and are to take 
25 per cent. of the surplus available profits after’ payment of 6 per cent., non-cumulative, on the 
ordinary, the latter taking 50 per cent. of the surplus profits and the deferred the remaining 25 per 
cent. In the event of liquidation the preference rank first for.capital and any arrears of the fixed 
dividend, then the ordinary shares have priority as to capital. over the deferred, and after the repay- 
ment of the entire capital, the preference shares are to take 25 per cent. of the surplus assets, the 
ordinary shares 50 per cent., and the deferred 25 per cent. .There are also £654,800 53 per cent. 
first. mortgage debentures of £100 and £20 each, to bearer, outstanding balance of £1,000,000 issued, 
the total authorised, of which £700,000 was issued in March, 1912, at 974 per cent., and £250,000 was 
subscribed for at par in 1914 by the vendors of the additional properties then acquired, while £50,000 
was subscribed for by the vendors in October, 1915, at.95 per cent. The interest dates are April 1 
and October J, and the principal is to be repaid by twenty-two annual drawings (in April) at par, 
commenced in 1913, while the debentures are secured by a first specific mortgage upon the immovable 
property of the company, and by a floating charge on the entire undertaking and assets (trustee, Anglo- 
South American Bank, Limited). At March 31, 1923, there were also bank overdrafts for £147,667. — 

The accounts are made up annually to March 31, and submitted in October, an “interim 
dividend being usually paid in March—none, however, in 1923, In respect of the period of nearly: 
thirteen months to March 31, 1913, 63 per cent. per annum was paid on the preference shares, 7 per 
cent. per annum on the ordinary shares and 6' per cent. (actual) on the deferred shares; for 1913-14 
only the fixed preference dividend was paid’; for 1914-15 only interest charges were met; out of 
the profits of 1915-16 two years’ preference dividend was paid, thus clearing off arrears, and the 
ordinary got 6 per cent. ; for 1916-17 8 per cent: was’ paid on the preference shares, 10 per cent. on 
the ordinary shares, and 162 per cent. on the deferred shares; for 1917-18, 1918-19 and 1919-20, 9 per 
cent., 12 per cent. and 294 per cent. respectively each year ; for 1920-216 per cent. was paid on both the 
preference and ordinary shares, but nothing on thedeferred ; and for 1921-22 and 1922-23 there was no 
dividend on any of the shares: ‘There was a loss on trading for 1922-23 of £130,867, and a total deficiency 
for the year; after adding sundry receipts and deducting expenses and charges, and debenture interest, 
of £238,867; which was written off reserve, reducing that fund to’ £181,183... Depreciation fund (of 
which £345,200 has been applied in redemption of debentures), £386,014; carried forward. to 
credit of preference shareholders, £1,857; ditto ordinary shareholders, £3,261; ditto deferred 
shareholders, £667. The assets include goodwill, £132,700 (cost)... The preference dividend is payable 
March and September in respect of the half-years ending the previous September and March 
respectively—none was paid for the year ending March 31, 1922, or in 1922 and 1923, ) 

- Voting power, one vote for every preference share, one vote for every two ordinary,.and one vote for 
every four deferred. Director’s, qualification, £100 of shares of any class, held in own right, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d, per 
deed, separate for each class of security. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 28s.6d. Telegraphic address, Sugaleach, London. Telephone 
number, 6454 Avenue. The preference and deferred shares'and debentures are quoted in the official list. 
Latest prices--ordinary, # ; preference, #?; deferred, 103d.; debentures, 90. Also quoted at Liverpool. 


Leadenhall Press, Limited.—(Office : 47, Garden Row, St. George’s Road, Southwark, .S.E:1.— 
Controlled by Kelly’s Directories, Ltd. 


Leahy, Kelly and Leahy, Limited.— Directors: W. Stevenson, P. J. Tiernan, F, Hanna, J. J. 
Leahy and J. Allen. Secretary: T. Moore. Office: 2,4 and 6, Castle Place, Belfast.—The company was 
registered June 2, 1891, to carry on the business of wholesale and retail tobacconists, The authorised 
capital is £50,000 in shares ot £5, £10,000 being 6 per cent. cumulative preference, having priority as 
regards capital, but without further participation, and £40,000 ordinary, and £5,000 of the preference 
and £30,000 of the ordinary have been issued and paid up, including 2,000 ordinary shares allotted as 
a bonus out of the reserve fund in April; 1920, in the proportion of one new ordinary share for every 
two ordinary shares held. 

The accounts are made up annually to October 31, and submitted in January. For 1915-16 6 per 
cent. was paid on the ordinary shares; for 1916-17, 8}; for 1917-18, 11; for 1918-19, 17}; for 
1919-20, 10, while in 1920 a bonus equivalent to 50 per cent, was paid in ordinary shares out of the 
capitalised reserve ; and for 1920-21 and 1921-22, 10 per cent. was paid each year. The preference 
dividend is payable January and July. Reports are not issued, but this information is official. .__ 

Voting power, one vote for each share held; holders of preference shares as such are not entitled 
to vote at any general meeting of the company or at any poll demanded at such meeting. Director’s 
qualification, 40 ordinary shares, to be held at least three months before election, Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Castle, Belfast. Telephone number, 1080, Belfast. Quoted 
at Belfast. Latest prices—ordinary, 6; preference, 4. 


Learoyd Brothers and Co., Limited.—Amalgamated with other concerns and re-registered under 
the title of Huddersfield Fine Worsteds, Limited, which see. 


_ Leather Cloth Company, Limited.— Directors: G. Dewandre (Chairman), R. Pauwels, E. Allard, 
Baron E. Rolin-Jaequemyns, M. de Prelle de la Nieppe and E, Cooper (the first five all being resident 
in Belgium). Manager: J. E. Cooper, Office : 39, Cannon Street, E.C.4,—The company was regis- 


2644 THE STOCK EXCHANGE YEAR-BOOK. 


tered May 22, 1857, to carry on the business of manufacturers of leather cloth, oilcloths, &e. The 
authorised capital is now £270,200 in shares of £20, all of which has been issued and paid up.. 
Under a scheme of arrangement ‘approved by the High Court on December 19, 1922, by application of 
reserves the partly paid shares were paid up in full, and additional paid-up shares issued, raising the 
capital to the above amount. ‘No further information is obtainable, ‘but this is official. - Voting 
power, one vote for every share. Director's qualification, 40 shares. Transfer form and fee, none 
specified. o 


Leaventhorpe Wool Scouring and Carbonizing Company, Limited.— Directors: W.S. Green- 
wood (Chairman), W. H. Greenwood and F, Greenwood (Managing Director and Secretary), Office: 
Leaventhorpe Mills, Thornton Road, Bradford.—The company was registered February 9, 1916... The 
authorised capital is £30,000 in shares of £1, of which £16,200 has been subscribed and paid up. No 
further information is obtainable from the company, which is a private concern, but this notice was 
last. year officially revised. Telephone number, 652, Bradford. 


Lee and James, Limited:—Directors: Sir H. ‘Rogers (Chairman), W. F. Bridgwater, and 
H. 8S. Latham (Joint Managing), G. Mallett (Joint Managing and Secretary), Office: 62, Lombard 
Street, Birmingham.—The company was registered August 22, 1899, to carry on. the business of 
brush and general manufacturers. In September, 1919, 25, 000 additional shares were created, and 
the authorised capital is now £50,000 in shares of £1, and £10, 000 has been issued in 5 per. "cent. 
cumulative preference and £25, 000 in ordinary, and paid up. 

Accounts to: June 80, submitted July. ‘For 1922-23, 8 per cent. was paid (free of tax). 
accounts have yet been received, but this information is official. 

Voting power, one vote for ‘each ‘share, but preference shareholders may vote only under special 
circumstances, Director’s qualification, 250 shares. Transfer form,’ common; fee, 2s. 6d. Tele- 
graphic address, Brush, Birmingham. “Telephone number, 1673 (Midland), Birmingham. | 


Lee Spinning Company, Limited.—Office: 6;°St. James's Square, Manchester. —Controlling 
interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. © 


Leech, Neal and Co., Limited.—Directors : W. Hart (Chairman), C. T. Leech (Joint Managing 
Director) OC. R. Hewitt, (A. E. Neal and A: Smith (Joint Managing Director), Seeretary: T. Cope- 
stake. Office: Spondon, near Derby.—Company was registered October 31,1889, to. take over the 
colour works of the company of the same name, which had been carried on as a private concern, The. 
authorised capital is £100,000 in shares of £5, £40,000 being ordinary and £60,000 6 per.cent. cumulative 
preference, the latter having no priority as to; capital. ‘All the preference shares and £30,000 of the 
ordinary have been issued and paid up. There are also 5 per cent, debentures for £23,200.. pon 


The accounts are made up annually to October 31, and’ submitted in December. For ' each 
of the three years to 1909-10 the ordinary shares got 6 per cent. ; for 1910-11, 1911-12, 1912-13 
and 1913-14 only the preference dividend was paid for 1914-15 there was no dividend on either 
class of shares; in respect of 1915-16 one year’s preference dividend was paid’; in respect 
of 1917-18 two years’ preference ‘dividend was paid (thus clearing off arrears), but there was no 
ordinary dividend; in respect of 1918-19 only the preference dividend was paid; for 1919-2010 per 
cent. was paid on'the ordinary shares; for 1920-21 and 1921-22, 6; for 1922-23, 10.” Reserve fund, 
£10,500; carried forward, £3,877.' Dividends on the ordinary shares are > how ‘paid less tax. Goodwill 
not separately stated. 

Voting power, one vote for each ordinary or 3 preference shares. Director's qualification, 200 shares 
of either class. Transfer form, common ; te 2s. 6d. Telegraphic address, Leech Derby. Telephone : 
number, 260, Derby. 


Leeds and District. Picture Houses, Limited. — Directors: In Denham (Chairman and Riauntine 
Director), W. E. Read, W. Wilkinson, 'M. S. Read and T. Abbott. Secretary: T. W. Shortridge. 
Office: Lounge Picture House, North Lane, Headingley, Leeds. —The company was registered April 3, 
1920, to acquire four picture houses.’ The authorised capital is £250,000 in shares of £1, £165,000 
being 10 per cent. cumulative preference, having also priority as regards capital, but without further 
participation, and £85,000 ordinary, and £93,743 of the preference and £46,865 of the ordinary has 
been issued and paid up. 

The accounts are made jup annually. No report has yet been received, but this information is 
official. The preference dividend is payable April 30 and October 31. Voting power, one vote for 
earn site of either, class. Director’s qualification, £1, 000 in shares. Transfer form, common ; 
fee, 2s. 6d . 


Leeds and District Worsted 1 Dyers’ end Finishers’ ueolaew ous Limited. oDilciore iO. .W, 
Wade (Chairman), G. W. Hellewell, J. A. Holroyd (Secretary), J. Lowden, W.: Rhodes, 
N. Scott and B. Threapleton. Office : 26, Park Row, Leeds. — The company was registered 
November 21, 1900, to acquire the ‘businesses of certain companies and’ firms neem in the 
worsted coating, dyeing, and finishing trades.’ The undertakings controlled are :— H 


Earnshaw & Bannister. Joseph Lowden & Co. 
Hellewell’s Cockcroft Sons. ‘Scott & Rhodes. 
Holroyds, Ltd. re Threapleton Brothers. 
J. and J. A. King.’ C. W. Wade. 


Authorised capital, £180,000, shares of ay £80,000 6 per cent. cumulative preference, with 
priority for capital, and £100, 000 ordinary ; all the ordinary and £63,000 of preference subscribed and 
called up. There is also 43 per cent. first mortgage debenture stock for £21,216 (outstanding balance 
of £63,000 issued and authorised) ; the stock is secured: by a. first mortgage on the real estate, has 
interest payable March 31 and September 30, and is redeemable at 5 per cent. premium, at the option 
of the company, at any time (now) on six months’ notice. 

The accounts are made up annually to September 30, and submitted in November. For the four 
years to 1912-13 the ordinary shares received 7 per cent. per annum ; for 1913-14, 6; for 1914-15, 8 ; 
for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 124 3 for 1919-20, 15; for 1920- 4," 6; for 1921- 22° 
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11; for 1922-23, 14. Reserve fund, £110,000; carried forward, £13,543. Reports are not now 
obtainable, but this information is official. 

Voting power, one vote for every share of either class. Directors’ qualification, 500 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telephone numbers, 20283 and 20284 Leeds. The debenture stock is quoted at Leeds, 


Leeds Fireclay Company, Limited.—Directors: C. F. Spencer (Chairman), W. P. Ingham 
(Deputy Chairman), F. H. Brooke, H. A. Eastwood, L. Ingham, E..Terry. Secretary: H. J. 
Boot, F.C.I.S. | Office: Wortley, Leeds. (Telegrams—Fireclay, Wortley, Leeds; telephone—Leeds 
20121, 4 lines. ) . . a 

Registered June 14, 1889. 

Capital consists of issues below ; share capital was reduced from £1,000,000 to £400,000.in March, 
1923, by writing off as lost (owing to depreciation in value of works, working out of minerals, &c.) 
£5 from each of the 600,000 issued £10 preference shares and £7 10s, from each of the 400,000 iasued 
£10 ordinary shares, resulting shares being subdivided into £1 and 10s. shares respectively, arrears of 
dividend on preference shares being cancelled, and special dividend being paid of 6 per cent. on new 
preference and 4 per eent. on new ordinary. 
£100,000. Ordinary shares of 10s., fully paid. Authorised, £100,000. Latest price, 2s. 1ld., Quoted 

Bradford, Halifax, Leeds. 


£300,000 Six per cent. preference shares of £1, tully paid. Authorised, £300,000. Latest price, 
11s. 6d. Quoted Bradford, Halifax, Leeds... 
£285,000 Four per cent. first debentures of £100, outstanding balance of £300,000 issued 1897 and 
since. Authorised £300,000. Interest May 1 and Nov. 1. Redeemable at par at any 
time on 6 months’ notice from company. Secured by charge on entire properties and 
assets, Latest price, 60, Quoted Bradford, Halifax, Leeds. ma 
Accounts to June 30; for 1920-21 submitted Nov., 1921. Reserve, including credit to profit.and loss 
at June 30, 1921, £112,852. Later accounts not received (Dec. 1, 1923). As to reduction of capital 
and cancellation of preference arrears, see above. Dividends—special 6 per cent. on preference and 4 
per cent. on ordinary under terms of capital reduction scheme; according to a newspaper paragraph 
4 per cent. was paid on ordinary for 1922-23. 
Voting, one vote per share, either class.’ Transfer form, common (separate deed each class of 
capital) ; fee, 2s. 6d. 


Leeds Forge Company, Limited.— Directors: W.L. Hichens (Chairman), A. S. Bailey (Manag- 
ing Director), Sir A. Gracie, K.B.E., M.V.O., R.?Whitehead, F. L. Lane. Officcal Directors: H. 
Kelway-Bamber, M.V.O., W. Redpath and R.. W. Storey, F.C.1L8. (also Secretary). Office: Leeds. 
(Telegrams— Vulpes, Leeds ; telephone—Leeds 20621.) : 

The company was registered in January, 1889,as the New Leeds Forge Company, Limited, to take 
over the business of the Leeds Forge Company, Limited, registered January 6, 1874, and the old title was 
subsequently reverted to ; in 1920 controlling interests were acquired in the Bristol Wagon and Carriage 
Works Company, Limited (through the purchase of all the shares) and the Newlay Wheel Company, 
Limited (through an exchange of shares), while Leeds Forge Co. is now in turn’ controlled by 
Cammell, Laird & Co. as stated below., The company manufactures steel, railway rolling stock, 
boiler-plates, &c. 

In June, 1923, Cammell, Laird & Co. acquired 98 per cent. of both ordinary and preference shares 
of Leeds Forge Co. by exchanging one ordinary for two ordinary shares in Leeds Forge''Co., and one 
ordinary for one preference share in Leeds Forge Co. 

The authorised share capital (ordinary.and preference) is now £1,300,000, of which £750,000 is issued 
and paid up, and: the total authorised borrowing powers is’ £1,000,000 of which £879,420 ‘is 
outstanding. In 1898 the authorised and paid-up capital was reduced to £270,000 by writing 
off £2 from each ordinary and preference £5 shares in issue (involving a reduction - of ' £180,000), 
and by,cancelling 30,000 unissued ordinary £5 shares, ‘The remaining shares of £3 were subdivided 
into £1 shares in 1912. In 1919 the capital was increased by £400,000, and in September, 1920, 180,000 
preference and 400,000 ordinary additional shares were created, and 30,000 of the preference and 350,000 
of the ordinary were allotted credited as fully paid to the respective shareholders by way of, bonus out 
of the reserve fund of £380,000 (which sum included £260,000 added im September, 1920, out of 
realised accretions to the value of capital assets), preference shareholders receiving one new pref- 
erence share for every four shares then held, and ordinary shareholders receiving seven new ordinary 
shares for every three shares then held. A further 100,000 ordinary shares were allotted credited as 
fully paid in exchange for shares in the Newlay Wheel Company, Limited, and in February, 1921, 
50,000 additional ordinary shares were created. r 
£600,000 Ordinary shares of £1, fully paid, part of a total authorised of £1,000,000. Quoted in the 

official list ; latest price, 6s. 9d. Also quoted at Halifax and Leeds. 
£150,000 Seven per cent. cumulative preference shares of £1, fully paid, part. of a total authorised of 
£300,000, with dividends payable March 1, and September 1, and entitled to priority for 
capital. Quoted in the official list ; latest price, 16s. 3d.. Also quoted at Leeds. 
£150,000 Five per cent. first mortgage debentures of £50 each, registered; with interest payable April 1 
and October 1, and the principal repayable at any time, at the. company’s option, on six 
months’ notice ; the debentures are secured by trust deed (trustees : B,, Bagshawe, C.B.E. 
and J. W. Oxley) as a fixed charge on certain property and a floating charge on all the: 
assets of the company. Quoted in the official list; latest price, 353. Also quoted 
at Leeds. 
£400,000 Six per cent. debenture stock. Interest Jan. 1 and July 1. Redeemable at par Dec. 
31, 1950, or at 102 per cent. on 3 months’ notice after Jan. 1, 1980. '' Secured by specific 
mortgage or charge on freehold: land, buildings, plant and shares in Newlay Wheel 
Co., Ltd., subject to 5 per cent. first mortgage debentures. Trustees, Rt. Hon. Earl of 
Selborne, K.G., Rt. Hon. Sir A. Lawley, G.C.S.1I., K.C.M.G. 
Holders: of old 8 per ‘cent. convertible stock called for redemption Jan. 1, 1924,° 


9646 THE STOCK EXCHANGE YEAR-BOOR. 


were offered exchange into this stock at £100 plus 5 per cent. cash payment for £100 
old stock. 


The accounts are made up annually to December 31, and submitted in March. Up to and hanes 
1906 the dividend on the ordinary shares was paid less income tax, although the bonus was pai 
free of income tax, while from then up to 1919 both dividend and bonus were paid free of income tax. 
For each of the seventeen years to 1919 the ordinary shares received 10 per cent., together with bonuses 
of 2s. 6d. per £3 share each year for 1904 and 1905, of 3s. 6d. per share for 1906, 1907 and 1908, and 
of 1s. per share for 1909, 1910, 1911, 1918 (£1 share) and 1919. In September, 1920, bonuses of 25 per 
cent. and 2331 per cent. were paid to the preference and ordinary shareholders respectively in fully- 
paid shares out of the reserve fund; for 1920 74 per cent. was paid ; for 1921, preference only ; 
for 1922 interest charges only met. In 1922, there was a net loss of £56,424, against which was 
placed a credit balance of £4,395 brought down, £45,000 excess provision for taxation, and £10,000 
transferred from reserve fund (now £20,000), leaving surplus of £3,471 carried forward. Contingent 
liabilities at Dec. 31, 1922, £70,000 for guarantee on behalf of subsidiary company, and £75,000 
for uncalled capital on investments in subsidiary and other companies. Preference dividend usually 
paid March land Sept. 1—paid to Dec, 31, 1921. 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 600 shares, 
ordinary or preference. Transfer form, common ; fee, 2s. 6d. perdeed.; separate deed for each class of 
security ; 6 per cent. debenture stock transferable in multiples of £1. 


Leeds Picture Playhouse, Limited.— Directors: J. G. ‘Thompson (Chairman), J. H. Crowther, 
- Sir F..C. Meyer, Bart., A. Nisbet, H, F. Tattersall, A.C.A. (also Secretary). Office :..24, Throgmorton 
Street, E.C.2. (Telegrams—Pictupla, Stock, London; telephone—London Wall, 7796.) 

Registered Jan. 31, 1920. 

The authorised capital is £80,000, £75,000 being in ordinary shares of £1, and £5,000 in deferred 
shares of 1s., and the whole amount has been issued and called up... The ordinary shares rank first for 
@ non-cumulative dividend of 8 per cent. per annum, the remaining divisible profits to be distributed 
equally between the ordinary and deferred shares, while in the event of a winding up the ordinary 
shares have priority, as to capital, and, after repayment of the deferred capital, surplus assets are to 
be distributed equally between both classes of shares. 

At March 31, 1923, there was also a loan of £150,000, secured by the deposit of £175,000 54 per 
cent. (tax free) first mortgage debentures, and a loan on mortgage of £100,000. 

The accounts are made up annually to March 31, and submitted in August. The ‘‘ Majestic ” 
cinema and restaurant were opened to the public on June 5, 1922.° At March 31, 1923, there was a 
debit to general expenditure account of £18,823. The’ assets include preliminary expenses, £4,430. 


Voting power, one vote for each ordinary share, and three votes for each deferred share. Director’s 
qualification, shares to the nominal amount of-£500, to be acquired within two months of appointment. 
Transfer form,’ common ; fee, 2s. 6d. 


any Sand and Gravel Company, Limited.—Controlling interest held by B. Whitaker & Sons 
1923), Ltd. 


Lees Brothers, Limited.—Directors: A. Wilde, E. J. Wilde, W. Dodd and A. E, Lees. Secretary : 
J. KE. Jones... Registered Office: Albert Mills, Hollinwood, Oldham.—The company was registered 
February 5, 1920, in reconstruction of a company of similar title registered July 31, 1878, to take over 
the business of cotton-spinners of the firm of the same name. The authorised capital is £250,000 in 
shares of £1, of which £200,000 has been subscribed, and £100,000, or 10s. per share, paid up. The 
accounts are made up to the end of June and December. Further information is not obtainable, 
but this is official.. Voting power, one vote for every share. Director's qualification, 3,000 shares, 
held for six months. Transfer form, common; fee, 2s. 6d. for and in respect of any numter of 
transfers registered at one and the same time where such transfers are to the same transferee, other. 
wise 2s, 6d. each transfer. Telegraphic address, Albert, Hollinwood, Telephone number, 44, Failsworth , 


Leicester Palace Theatre, Limited.— Directors: Sir O. Stoll, Kt. (Chairman and Managing Director), 
Maj. B. W. Broad, M.B., H. J. Thomas, W. 8. G. Michie (also Secretary) and L. Johns. Office: The 
Stoll Offices, Coliseum Buildings, W.C.2. (Telegrams —Oswastoll, Westrand, London; telephone-— 
Gerrard 7903. ) . . 
he Registered June 13, 1900, and owns Leicester Palace Theatre and Floral Hall Picture Theatre, 

eicester. 

The authorised capital is £34,000 in shares of £5, all of which has been subscribed and paid up. 

There is also 5 per cent: first mortgage debenture stock for £20,000, secured on the freehold 
properties, with interest payable June 30 and December 31, and the principal repayable at the 
option of the company on six months’ notice, or in the event of voluntary liquidation for the 
purpose of amalgamation or reconstruction, at 5 per cent. premium. 


The accounts are made up annually to December 31, and submitted in March. For 1910 5 per cent. 
was paid ; for 1911, nil; for each of the seven years to 1918, 10 per cent. ; for 1919 and 1920, 10, 
and a bonus of 5 per cent. each year ; for 1921 and 1922, 10. Reserve account, £9,000; carried 
forward, £21,465, subject to managing director’s remuneration, tax on final dividend, corporation 
profits’ tax, and excess profits duty. Interim dividend 1923 5 per cent. in Aug. 


Voting power, one vote for every share. Director’s qualification, £500 in shares, Transfer form, 
common; fee, 2s. 6d, ; debenture stock is transferable in multiples of £10. Quoted at Cardiff, 
Edinburgh and Nottingham. Latest price of shares, 4%. 


Leigh Mills Company, Limited. — Directors: Rt. Hon. Lord Leigh (Chairman), A. E. Fridlander 
(Deputy-Chairman),,C, Allum, W. T. Browett, C. E. Dolphin, F.C.LS. (also Secretary), A. W. Street, 
J. E, Turner and C. Wade. Office: Coventry.—The company was registered August 8, 1863. In September, 
1919, 150,000 additional ordinary shares were created, and 75,000 were issued to the ordinary share- 
holders asa bonus out of the reserve fund. The authorised capital is now £250,000 in shares of £1, 
£25,000 being 64 per cent. cumulative preference shares, having also a priority as to capital, and 
£225,000 ordinary, and the whole amount has been issued and paid up, including 75,000 ordinary 
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shares allotted share for share by way of bonus out of the reserve fund in October, 1919. There are 
also debenture loans, &c., amounting to about £55,201. 


The accounts are made up annually to about the end of July, and submitted in September. For 
each of the eight years to 1916-17 8 per cent. was paid, with, in respect of 1915-16 and 1916-17, a 
bonus in addition of 5 per cent. each year; and for 1917-18 and 1918-19 20 per cent. was paid, in- 
cluding a bonus of 10 per cent. each year on a capital of £75,000 (free of income tax); while for these two 
last named years an amount equal to the income tax upon the full year’s dividend was also paid to the 
preference shareholders. In October, 1919, a share bonus of 100 per cent. was paid to the ordinary 
shareholders out of the reserve fund, making the capital as stated above; for 1919-20 15 per cent. (free 
of tax) was paid on the ordinary shares, the preference shareholders also receiving an amount equal 
to the income tax upon the full year’s dividend ; for 1920-21 the ordinary shares received 5 per cent. 
(free of tax), with the assistance of £17,500 transferred from the reserve fund; for two years to 
1922-23, 10, free of tax. Reserve fund, £50,000 ; carried forward, £16,686. Preference dividend paid 
end March and September. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares, ordinary 
or preference. Transfer form, common ; fee, 2s. 6d. perdeed. Telegraphic address, Leemills, Coventry. 
Telephone numbers, 7 and 725, Coventry. Quoted at Birmingham. Latest prices—ordinary, 32s. ; 
preference, 21s, 3d. . 


Leigh Waste Company, Oldham (1920), Limited.—Dzrectors: J. Wild (Chairman), W. Lees, 
Bia Hentham, E. Partington, J. H. MeGree. Secretary: S. Shallcross. . Office: 48, Brook Street, 
am. 

The company was registered April 12, 1920, to acquire the undertaking of John Leigh and Co., 
Oldham (1920), Limited, cotton waste merchants, &c. . The authorised capital is £1,000,000 in 
shares of £1, all of which has been issued; and £500,000, or 10s. per share paid up. There are also 
loans and bank overdrafts for £514,000. 

The accounts are made up half-yearly. In September, 1920, 10 per cent. was paid—none since, 
No report has yet been received, but this notice has been officially revised. Voting power, one 
vote for every share. Director’s qualification, 2,500 shares. Transfer form, common ; fee, 2s. 6d. 


Lennards, Limited.—Directors: Sir Thomas J. Lennard, K.B. (Chairman), J. W. Goddard 
(Vice-Chairman), J. G. Chattaway, T. Singlehurst, P. Steadman (Managing Director), and 
Maj. E. W. Lennard. Secretary: J. E. Hazzledine. Registered Office: Leicester. Head Office: 
Queen’s Road, Bristol.—The company was registered November 21, 1896, and carries on the business 
of leather, boot and shoe manufacturers, and hosiery merchants. In February, 1918, 25,000 additional 
preference and 25,000 additional ordinary shares were created, and the authorised capital is £250,000 
in shares of £1, £125,000 being 6 per cent. cumulative preference, without priority as to capital, and 
£125,000 ordinary, and the whole amount has been subscribed and called up. 

There are also 4 per cent. perpetual debentures of £100 each for £50,000, with interest payable 
June 30 and December 31. The company has guaranteed the preference dividend of Lennards Real 
Property Company, Limited, in which concern it holds ail the ordinary capital, 

At December 30, 1922, there was also a bank loan of £100,922. 

The accounts are made up annually to December 31, and submitted in February, an, interim 
dividend (in 1923 of 5 per cent.) being paid in July. For the three years to 1911 a dividend of 7 per 
cent, per annum was paid on the ordinary shares ; for 1912, 8 ; for the five years to 1917, 10; for 1918 
and 1919, 124; for 1920, 20; and for 1921 and 1922, 125. Reserve funds, £35,000; capital reserve 
(£150,000 £1 ordinary shares in Lennards Real Property Company, Limited), £150,000; carried for- 
ward, £5,891. The item goodwill has been eliminated from the balance sheet. The preference 
dividend is paid early in February and on July 1. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s, 6d. Telegraphic 
addresses, Lennards, Bristol, Leicester, London and Northampton. Telephone number, 1130, Bristol. 
Quoted at Bristol. Latest prices—ordinary, 27s. ; preference, 25s. 


Lennox Foundry Company, Limited.— Directors : C. W. Milne (Chairman), W. J. E. Binnie, R. N. 
Lennox (Managing Director) and Capt. N. Zambra, M.C. Secretary: W.S. Gregg, A.S.A.A. Office: 3-5, 
Crown Court, Old Broad Street, E.C.2.—The company was registered July 10, 1911, for the manufacture 
of tantiron, an acid-resisting and non-corrodible iron alloy. The authorised capital is £50,000 in shares 
of £1, £49,000 being preferred ordinary and £1,000 ordinary, and £24,000 of the preferred ordinary 
and all the ordinary have been subscribed and paid up. The preferred ordinary shares have a priority 
as to capital, and are entitled to a non-cumulative dividend of 6 per cent. per annum and to half the 
remaining profits, the other half going to the ordinary shares. At December 31, 1922, there was a bank 
overdraft and loan for £3,321. 

The accounts are made up annually to December 31, and submitted in 1925 in June. No 
dividend has yet been paid. In respect of 1922 there was a profit of £777 reducing a debit to 
profit and loss brought down to £12,590. ; 

Voting power, one vote for every preferred ordinary share, and every holder of ordinary shares 
shall, in respect of each share, have one vote for every 2,000 preferred ordinary shares issued. 
Director’s qualification, 500 shares of either class for other than first directors. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Equifex, Dept., London. Telephone number, 770 New 
Cross. : 


Les Galeries Universelles, Limited.—Dzrectors: Sir D. Dalziel, Bart., M.P. (Chairman), A. E, Jay, 
J. Lee and R. Nagelmackers. Secretary: R. Gordon. Office: 15, Moorgate, E.C.2.—The company 
was registered January 30, 1913, in reconstruction of Bloch and Behr, Limited, registered July 12, 
1901, and carrying on a wholesale clothing, grocery, and bakers’ business in Paris. The authorised 
capital is £200,000 in shares of £1, half being 7 per cent. cumulative preference, having also 
a priority as to capital, and half ordinary, and £99,930 preference and £71,607% ordinary have been 
issued and paid up, including 612 preference and 1,025? ordinary shares reserved for issue to share- 
holders in Bloch and Behr, Limited. The controlling interest is held by Aux Classes Laborieuses, 
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Limited, which holds £56,033 of the ordinary capital, and guarantees the preference dividend (but see 
below). First mortgage debentures for £80,700, which were also guaranteed by the controlling com- 
pany (as to principal, interest and premium) were paid off in 1922. 

As a consequence of the war, no preference dividend has been paid sinze July 1, 1914, and at 
September 30, 1922, the arrears amounted to £57,724, for which Aux Classes Laborieuses, Limited, 
is liable as guarantor. By a scheme of arrangement dated February 9, 1923, as between Aux Classes 
Laborieuses, Limited (which see), the debenture holders and shareholders ot that company, Les Galeries 
Universelles, Limited, and the holders of the preterence shares, it is proposed that Aux Classes 
Laborieuses, Limited, shall be released from its guarantee of the dividend on the preference shares 
of Les Galeries Universelles, Limited, upon issuing to the holders of such shares (a) income bonds for 
£57,724 in full satisfaction of the arrears refcrred to, above;.and (b) deferred certificates of a 
nominal amount equivalent to the amount of dividend which would be payable on such shares from 
September 30, 1922, to February 1, 1938. (Particulars of the income-bonds and deferred 
certificates proposed to be issued will be found in the notice of Aux Classes Laborieuses, Limited.) 
The scheme further provides that Aux Classes Lakorieuses, Limited, shall purchase for cash at the 
price of 1s. per share the 15,5744 issued ordinary shares in the capital of Les Galeries Universelles, 
Limited, which are not already held by the controlling company. / 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Leslie and Co., Limited.— Directors : V. W. Yorke (Chairman), F. Shingleton, M.V.O. (Managing 
Director), J. H. Stephens and H. Williams. Secretary: C. W. Dunford, F.C.LS. Office: St. James’ 
House, Kensington Square, W.8.—The company was registered November 18, 1894, to acquire the 
business of building contractors, &c., of the firm of the same name, as well as that of Messrs. Aldin 
Brothers and Davies. The authorised capital is £170,000, £50,000 being in 6 per cent. cumulative pre- 
ference shares of £5, with a priority as to capital, and £120,000 in ordinary shares of £1, and £100,000 
ordinary and £35,000 preference have been subscribed and paid up. There are also—6 (formerly 54) 
per cent. debentures of £100 each for £32,500; bank loans for £73,565, against which 5 per cent, second 
debentures for £120,000 are held ; mortgages for £52,765 ; and other loans for £33,566. 

The accounts are made up annually to March 31, and submitted in October or November. . The 
preference dividend is in arrear as from July, 1907, but debenture interest has been met, In 
respect of 1919-20 there was a loss, after providing for interest and debenture charges, of £4,044; 
in respect of 1920-21, a profit of £2,943; in respect of 1921-22, a profit of £4,568 ; and in respect of 
1922-23 a profit of £3,366, increasing a credit balance brought down to £3,639. Goodwill, at cost,, 
£14,990. 

Voting power, one vote for each ordinary share; preference shares have no. voting 
rights. Director’s qualification, 500 ordinary shares.. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Aldin Plater, London. Telephone numbers, 1257 and 317 Kensington, and 95 Western, 


Levanovskoe Petroleum Company, Limited.— Directors : W.E. Axford (Chairman), Prince N. L: 
Melikoff (Russia) and J. Harrower. Secretary: J. Murray, A.C.1.S8. Office: 20; Copthall Avenue, 
E.C.2.—The company was registered December 15, 1911, and has acquired from the Anglo-Maikop 
Corporation, Limited, 270 acres of oil-bearing lands situated at Levanovskoe, near Krimskaya, Kuban 
Province, South Russia. The authorised capital is £300,000 in shares of £1, of which £256,000 has 
been issued and called up, including 201,000 shares issued fully paid to the Anglo-Maikop Corpor- 
ation, Limited. 

The accounts are made up annually to April 13, and usually submitted in August. In December, 
1912, the Maikop Midland Oilfields, Limited, acquired 81 acres of land from the company, the 
purchase consideration being £10,000 in cash and a 10 per cent. royalty on the crude oil produced. 
In the year to April 13, 1915, crude oil production, royalties received, &c., totalled £4,305, which 
were charged against general expenditure in Russia, amounting to £13,281 (£6,121 in 1914-15) ; general 
expenditure in London in 1914-15 reached £2,365, making a total of £7,322 to date, and capital 
expenditure in 1914-15 was £2,408. No later accounts have been received, but this notice has been 
officially revised. . In December,. 1923, the directors announced that during the year the company 
has continued to co-operate in the negotiations with the Russian Soviet Government, which have been 
carried on by the Anglo-Maikop Corporation, Limited, in conjunction with its associated companies, 
_ with the object of resuming operations on the properties in Russia. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares. Transfer form; 
common; fee, 2s. 6d. ‘Telephone number, 1576 London Wall. 


Levant Company, Limited.— Directors: Rt. Hon. Sir M. W. E. de Bunsen, Bart., G.C.M.G., 
G.C.V.O., C.B. (Chairman), Maj. J. Day, A. G. M. Dickson, H. J. Lloyd (Managihg), G. H. Locock, 
C.M.G. Secretary: G. de B. Brounlie. Office: 14, Austin Friars, E.C.2. (Telegrams—Apozantine, 
Ave, London; telephone—London Wall 5331.) 

Registered Sept. 11, 1918, to develop trade, industral and financial relations between Great 
Britain and her Dominions, &c., and the Near East. Holds entire share capital of Hendersons 
(Manchester), Ltd., and Levant Co. (Roumania), Ltd. . 


Capital consists of shares below ; in July, 1923, Court sanctioned scheme reducing share capital 
from £1,000,000 (£800,000 ordinary and £200,000 deferred) to £400,000 by entirely extinguishing the 
issued capital of 400,000 ordinary and 200,000 deferred £1 shares (holders receiving profit-sharing 
certificates as shown below), principal creditor at same time releasing company from £400,000 of total 
indebtedness on certain conditions, including provision of £200,000 fresh capital which was subsequently 
subscribed by old shareholders. 


£200,000 Ordinary shares of £1, fully paid, subscribed for at par in July, 1923, Authorised, 
£400,000. As to distribution of profits and assets, sce below. ; 

£60,000 Profit-sharing certificates of no nominal value, issued under scheme of capital reduction of 

1923 to old ordinary and deferred shareholders, one certificate for every 10 shares held, 

Company may at any time, haying £60,000 undivided profits or other funds available, 
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redvem the certificates by proportional distribution of that amount in cash or fully paid’ 
ordinary shares. ! 174 

Distribution of Profits and Assets: Profits of any year are’ distributable (1) 10 per cent: 
non-cumulative on ordinary shares; (2).4 of balance to further dividend on’ ordinary 
and remaining 3 to profit-sharing certificates. In event of winding-up, surplus assets 
after repaying paid-up capital are distributable 4 among ordinary shareholders and 4 
among profit-sharing certificate holders. 


Accounts to Dec. 31, for 1921 and 1922, submitted May, 1923. Dividends—1919, 7 per cent. on 
ordinary and deferred; three years to 1922, nil. Debit to ‘profit and loss at Dec. 31, 1922, of 
£999,684, (compared with debit of £361,169 at Dec. 31, 1920) was eliminated by scheme of arrangement 
described above. ied 

Voting, one vote per share. Director’s qualificatien, £100 shares acquired within 2; months. of 


appointment, Transfer form, common; fee, 2s.:6d. Fee, for registration of probate, power of 
attorney, &c., 2s. 6d. i 


Levant Company (Roumania), Limited.—Entire share capital held by Levant Co., Ltd. 


Lever Brothers, Limited, — Directors: Viscount Leverhulme (Chairman), Hon. W. H. Lever 
(Acting Chairman); H. R. Greenhalgh, F. D’Arey Cooper (Vice-Chairmen); J. L. Ferguson. 
J. McDowell, C. E. Tatlow, Maj.-Genl. 8. S. Long, C.B., J. L. Simpson, H. G. Hart, E. L. Cook, 
KE. Walls, C.. R. Baker, L. H. Moseley, C. W. Barnish, The Marquess of Carisbrooke, G.C.V.O., 
J. Cheshire, L. H. Hartland-Swann,C.B.E. Secretary: L. V. Fildes. Office : Port Sunlight, Cheshire, 


(Telegrams—Lever, Port Sunlight ; télephone—Rock Ferry 500.) 


The company was registered June 21, 1894, to take over the business of soap manufacturers of a 
private limited company of the same name, and in addition to its business at Port Sunlight holds either 
directly or indirectly interests in over 150 associated companies, including, inter alia, the following :— 
A. and F. Pears, Limited, Joseph Watson and Sons, Limited, Sanitas Company, Limited, Niger 
Company, Limited, Wilkie and Soames, Limited, R. S. Hudson, Limited, Christr. Thomas and Bros., 
Limited, Edward Cook and Co., Limited, Price’s Soap Company, Limited, Joseph Crosfield and Sons, 
Limited, William Gossage and Sons, Limited, and John Knight, Limited. | Interests in, less deposits 
by, associated companies, and investments at Dec. 31, 1922, £50,566, 972. 


The share capital was originally £1,500,000, and has been considerably augmented and rear ranged 
from time to time. The amounts by which the capital has-been increased are as follow :—In 1896 
by £500,000, in 1898 by £1,000,000, in 1899 and 1900 by £500,000 each time, in 1906 by £2,000,0U0, in 
1910 by £8,000,000, in 1912 by, £6,000,000, in 1913 and 1917, by £10,000,000 each time, in 1919 by 
PROD Os and in 1920 by £30,000,000. The most recent increases and rearrangements are detailed 

elow. 


In Aug., 1918, it was decided to consolidate the first and A preference shares into shares of one 
class with equal rights under the name of 5 per cent. cumulative first preference shares of £10, 
to subdivide the £10 B preference shares into shares of a denomination of £1. and to con- 
solidate the B and C preference shares into shares of one class with equal rights under the name 
of 6 per cent. cumulative A preference shares of £1 each, the first and B ‘preference shareholders 
receiving in consideration of such consolidations a cash payment of 5s. per share out of. the profits, for 
the year 1918; at the same time 64 per cent. cumulative D preference shares became 64 per cent. 
cumulative B preference shares. | 

In Feb., 1919, 10,000,000 new C cumulative preference shares of £1,,5,000,000 additional 15 per 
cent. preferred ordinary shares of £1, and 5,000,000 additional 20 per cent. preferred ordinary shares 
of £1 were created ; and in July, 1919, the 20 per cent. preferred ordinary shares of £1 were sub- 
divided into four shares of 5s, each, and the name of the 5 per cent. cumulative A preferred ordinary 
shares changed to 5 per cent. cumulative preferred ordinary shares, while, at the same time, 10,000,000 
new 15 per cent. cumulative A preferred ordinary shares of £1, 10,000,000 new 20 per cent. cumulative 
A preferred ordinary. shares of £1, 10,000,000 new 20 per cent. cumulative B preferred ordinary shares 
of £1, 20,000,000 additional 5 per cent., cumulative preferred ordinary shares of 5s., and 500,000 
additional ordinary shares of: £10, were created. ei ves 

In June, 1920, 10,000,000 new 7 per cent. cumulative preference shares of £1. and 20,000,000 new 8 per 
cent. A cumulative preference shares of £1 were created and the existing 5 per cent. cumulative first 
preference shares of £10 were subdivided into ten shares of £1; 4,000,000 shares resulting from such 
sub-division (all issued), the 6 per cent. cumulative A preference shares for £6,000,000 (£5,750,000 
issued), cumulative B preference shares tor £10,000, 000 (£4,000,000 issued entitled to dividend at 63per 
cent.) and the7 per cent, cumulative C preference shares for £10,000,000 (£8,000,000 issued), together 
with the new 10,000,000 7 per cent. cumulative preference shares, were consolidated into one class of 
40,000,000 7 per cent. cumulative preference shares of £1, while holders of the C preference shares 
received a bonus of oneadditional new 7 per cent. preference share in respect of every 15 shares then 
held payment. being provided out of the reserves; at the same time the existing 15 por cent. cumu- 
lative preferred ordinary shares for £10,000,000 (£2,313,014 issued) and 15 per cent. cumulative A 
preferred ordinary shares for £10,000,000 (£1,254,931 issued) together with the new 20,000,000 8 per 
cent. A cumulative preference shares were consolidated in one class of 40,000,000.8 per cent. cumula- 
tive A preference shares of £1, while holders of the 15 percent. cumulative preferred ordinary shares 
received a bonus of one additional new 8 per cent. cumulative A preference share for every share then 
held, and holders of the 15 per cent. cumulative A preferred ordinary shares received a bonus 
of seven additional new 8 per cent. cumulative A preference shares in respect of every eight shares 
held, payment for both bonuses being provided out, of the reserves, 

In Feb., 1923, the 5 per cent. preferred ordinary shares were converted into 8 per cent. preferred 
ordinary shares. ’ | 

The authorised share capital is now £130,000,000, of which £51, 475,362 15s, is issued and paid up, 
and of £15,000,000 debenture stock authorised £8,000,000 is issued and outstanding, further amounts 
being deposited as collateral security for bank loans as required, and for temporary obligations, 
There are also the preferential and partnership certificates described below, which have no capital 
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value and do not figure in the balance sheet. At December 31, 1922, the associated companies held 

$7,451,902 10s. of the issued preference and preferred ordinary share capital. 

£2,400,000 Ordinary shares of £10, fully paid (part of £10,000,000 authorised). 

$25,577,038 Seven per cent. cumulative preference shares of £1, fully paid.. Authorised, 
£40,000,000. Latest price in official list, 20s. 3d. Also quoted Belfast, Birmingham, 
Bristol, Cork, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Manchester. 


£15,485,103 Hight per cent. cumulative A preference shares of £1, fully paid (part of £40,000,000 
authorised), including 4,000,000 shares offered for subscription each time at par in 
June and October, 1920, respectively. Quoted inthe official list; latest price, 20s. 3d. 
Also quoted at Belfast, Birmingham, Bristol, Cork, Dublin, Edinburgh, Glasgow, 
Halifax, Leeds, Liverpool, Manchester and Sheffield. : 
$3,676,259 10s. Twenty per cent. cumulative preferred ordinary shares of 5s., fully paid (part of 
£10,000,000 authorised), of which 4,500,000 shares were originally held by the Lewis 
and Harris Welfare and Development Company, Limited, but were offered for sale by 
the purchasers (the British, Foreign and Colonial Corporation, Limited) in November, 
1920, at the price of 10s. 9d. per share.‘ Quoted in the official list ; latest price, 10s. 5d. 
Also quoted at Belfast, Birmingham, Bristol, Cork, Dublin, Edinburgh, Glasgow, 
Leeds, Liverpool and Manchester, 
£3,000,000 Twenty per cent. cumulative A preferred ordinary shares of £1, fully paid (part of 
if £10,000,000 authorised), held by an associated company. 
£384,500 Twenty per cent. cumulative B preferred ordinary shares of £1, fully paid (part of 
£10,000,000 authorised). : 
£952,462 5s. Eight per cent. cumulative preferred ordinary shares of 5s., fully paid (part of £10,000,000 
authorised). ) 
£2,049,190 Preferential and partnership certificates as at December 31, 1922, issued to the company’s 
staff and others, and subject to the terms of various trust deeds. ranking for dividend 
as described below, but having no capital value. 


Dividend and Capital Rights :—The preference and preferred ordinary shares rank for dividend 
(payable January 1 and July 1) and capital in the order set out above, without further 
participation in profits or assets except in the case of certain of the 8 per cent. preferred 
ordinary shares, which are entitled to participate further in profits as stated below. 
Atter providing for the preference and preferred ordinary dividends, the profits of any 
year are to be applied as follows :—(1) in payment of.5 per cent. on the ordinary shares; 
(2) in payment of 5 per cent. on the preferential certificates ; (3) in payment of a 
dividend of 3 per cent. per annum rateably on the ordinary shares and partnership 
certificates; and (4) the balance in payment of further dividend pari passu on the ordinary 
shares, partnership certificates, and such of the 8 per cent. preferred ordinary shares 
as stand for the time being in the names of holders of partnership certificates who have 
acquired and continuously held such shares in exchange for dividends payable to them 
in respect of their partnership certificates. 


£8,000,000 First mortgage debenture stock (part of £15,000,000 authorised), to bear interest at @ 
rate not exceeding 7 per ceut., of which £4,000,000 at 7 per cent. was issued in March, 
1921, at the price of 925 per cent., and £4,000,000 at 5 per cent. was issued in May, 
1922, at the same price. “Interest is payable April 1 and Oct. 1. Commencing 
with year ending Sept. 30, 1925, and during each succeeding year ending Sept. 30 a sum 
equal to 2 per cent. of the stock at any time issued (including stock previously can- 
celled, but exclusive of stock issued, by way of security only, for temporary loans or 
overdrafts or for other obligations) is to be applied (proportionately as between issues 
made at different rates of interest) in redemption of the stock by drawings at par or 
by tender or purchase in the market under par. Any necessary drawings will] be 
made before the end of August, and the stock drawn for redemption will be paid off 
at par on October 1. The company has the option of redeeming at par the whole 
or any part of the two above mentioned issues of stock outstanding at any time after 
October 1, 1931, on three months’ previous notice. Any stock not previously redeemed 
will be redeemed at par on October 1, 1941. The debenture stock is secured by trust 
deeds creating a specific first mortgage on the principal freehold and leasehold lands and 
buildings of the company, together with the fixed plant in connection therewith, 
and in addition a floating charge on the company’s other property and assets. Such 
floating charge will not prevent the company (until the security becomes enforceable) 
from selling, alienating, mortgaging, charging, paying dividends out of profits, or 
otherwise disposing of or dealing with its assets (other than those specifically mortgaged 
to the trustees for the holders of the debenture stock) in the ordinary course of its 
business and for the purpose of carrying on the same; nor is the floating charge to 
preclude the company from completing (with or without modification) any of its 
contracts or arrangements subsisting at the date (April 11, 1921), of the first trust deed. 
Trustees, Westminster Bank Ltd., and Barclay’s Bank Ltd. Latest prices in official 
list—7 per cents., 106; 5 per cents., 94. Also quoted Belfast, Birmingham, Bristol, 
- Cork, Dublin, Edinburgh, Glasgow, Leeds, Liverpool, Mancheséer. un 


The accounts are made up annually to December 31, and usually submitted in March. For 1909 
the ordinary shares received 124 per cent. ; for each of the four years to 1913, 15; for 1914, 1915 and 
1916, 10; for 1917, 15 ; for 1918 and 1919, 174 ; for 1920, 20 ; for 1921 and 1922, 10.’ Reserve, £1,005,727 ; 
depreciation reserve, £1,573,411; insurance reserve, £194,007. Balance of discount on debenture stock, 
£476,680. Report submitted April, 1923, stated that in order to cover associated companies’ losses 
assumed by parent company, the ordinary shareholders had passed on to company (in addition to other 
sums) excess over par value of shares acquired from them by associated companies ; and that surplus 
arising on transfer of £3,000,000 20 per cent. A preferred ordinary shares to a West African associated 
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company had been applied towards losses of the West African companies including losses of previous 
years. 

Voting power, one vote for each £10 of capital of any class. Director’s qualification, £1,000 of 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £1. Fee for registration of probate, power of atturney, marriage, death in 
joint holdings or distringas, 2s. 6d. 


_ Lewis and Allenby (1909), Limited.— Directors ; F. Clark (Chairman), J. W. Jones, J. F. Willerson. 
Office: 193, Regent Street, W.1.—Lewis and Allenby, Limited, was registered July 12, 1899, to take 
over the business of a company ofa similar title, registered June 27, 1890, silk mercers, &c., and on 
March 12, 1909, re-registration took place under the above title. The authorised capital is £27,500 
in shares of £1, all of which was issued fully paid to the shareholders and stockholders of Lewis 
and Allenby, Limited. There are also—5S per cent. prior lien bonds for £16;800 (part of £20,000 
authorised) ; 44 per cent. first mortgage debenture stock for £28,500; 5 per cent. second mortgage 
debenture stock for £5,500; and a loan of £2,350 (against which the balance, £3,200, of the prior 
lien bonds has been deposited as security). fs 

The accounts are made up annually to October 5, and submitted in December. In respect of 
the period from March 12, 1909 (the date of incorporation), to October 5, 1910, there was a deficiency 
of £7,978, while, after charging debenture interest, there was a total debit to profit. and loss of 
£10,565, which in 1910-11 was increased to £15,335, in 1911-12 to £20,439, in 1912-13 to £23,318, 
and in 1913-14 to £25,694. ‘‘The affairs of this company have been in the hands of a receiver on 
behalf of the prior lien bondholders and debenture stockholders since the beginning of 1915, and no 
accounts have been issued since those up to October 5, 1914.” No further information is available, but 
this notice has been officially revised. Voting power. one vote for each share. Transfer form, 
common ; fee, 2s. 6d. 


Lewis and Burrows, Limited.— Directors: J. R. Brough (Chairman), E. W. Gough (Managing 
Director), J. K. Matterson and W. B. Trick. Secretary: W. J. Spratling. Office: 146, Holborn 
Bars, E.C.1.—The company was registered March 22, 1895, as Lewis and Burrows’ Drug Stores, 
Limited, to acquire various businesses in and around London, and in 1899 the name was changed 
as above. The authorised capital is £100,000 in shares of £1—£30,000 in 6 per cent. cumulative 
preference shares (ranking also for priority as to capital), £69,900 in ordinary shares, and £100 in 
deferred shares. The deferred shares now rank equally with the ordinary. All the preference and 
deferred shares and £53,380 of the ordinary have been subscribed and called up. 

Accounts to Sept. 30, submitted Dec. Dividends—1914-15, 24 per cent.; 1915-16, 4; two years 
to 1917-18, 6 each year; two years to 1919-20, 10; three years to 1922-23, 124. General ‘reserve, 
£25,148 ; carried forward, £1,134. Goodwill not separately stated. . 

Voting rights, every share of either class, one. Director’s qualification, £250 of either class of 
shares. 'Transferform, common; fee, 2s. 6d. Telegraphic address, Dispensed, London. ‘Telephone 
number, 1967 Holborn. 


Lewis and Marks, Limited.— Permanent Directors : I. Lewis, B. Lewis and L. Marks. Ordinary 
Directors: G. R. Lewis, H. D. Lewis, T. Marks, C. F. Rowsell and J. Weil. Secretary: A. Hird. 
Office : Stafford House, King William Street,E.C.4.—The company was registered November 15,1911, 
to take over, as from January 1, 1912, the business of general merchants and financiers carried on 
by Messrs. Lewis and Marks, in London and South Africa. The authorised capital is £1,600,000 in 
shares of £1, of which £1,500,000 has been subscribed and called up. The company being a private 
one, reports are not obtainable, but this information has been officially revised. Director’s qualifi- 
cation, 100,000 shares for permanent directors and 1,000 shares for ordinary directors. Telegraphic 
address, Anecdote, London. Telephone numbers, 722 and 723 Central. 


Lewis and Peat, Limited.— Directors: A. Devitt (Chairman), A. R. Peat, A. E. Peat, A. O. 
Devitt, C. S. Tennent, J, A. Moore, H. M. Devitt, C. G. Devitt and R. 8. Tennent (the last six named 
being Managing Directors). Secretary: W. Martin. Registered Office: 6, Mincing Lane, E.C.3, 
—The company was registered October 25, 1919, to acquire the business of a firm of the same name, 
general produce brokers, The authorised capital is £500,000 in shares of £1, £300,000 being 7} 
per cent. cumulative preference shares, having also priority as regards capital, but without further 
participation, and £200,000 ordinary ; and all the preference and £100,000 of the ordinary have, been 
subscribed and called up (including 100,000 preference and all the ordinary issued as fully-paid in part 
payment of goodwill—see below). ) 

The accounts are made up annually to December 31, and those for 1922 were submitted in 
December, 19238. For four years to 1922 only the preference dividend was paid. In respect of 1922, 
after providing for the preference dividend, there was a profit of £7,805, reducing a debit to profit and 
loss brought down to £127,033. Goodwill, £200,000; preliminary expenses and underwriting com- 
mission, £18,676. Preference dividend payable June 30 and Dec 31—paid to date. 

Voting power, one vote for every ordinary share ; preference shares have no voting powers, Direc- 
tor’s qualification, shares of either class to the nominal value of £500, to be acquired within one month 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Merchandise, Fen, London, 
Telephone number, 5000 (seven lines) Avenue. Latest price of preference, 15s. 45d. 


Lewis Miller and Co., Limited.— Directors: W. W. Jacques (Chairman), Maj. A. A. Miller, 
Lt.-Col. J. L. Miller (Managing Director) and W. Herd (all of Ingramport, Nova Scotia). 
Secretary: T. Arklie. Office: Ferntower Road, Crieff.—The company was registered March 30, 
1900, to take over the timber business of'a company of the same name, registered April 8, 1893. In 
1903 the proceeds of a sale of a portion of the business were applied to repaying 13s. 4d. per 
share on the preference shares, which were then consolidated into. shares of £1. 

Authorised capital is £200,000 in shares of £1, £50,000 being 7 per cent. cumulative pre- 
ference, having a priority also as to capital, and £150,000 ordinary, and the whole amount has been 
subscribed and called up. 

Accounts to Dec. 31, submitted (in 1923) in Nov. Dividends—two years to 1906 7 per cent. each 
time ; 1907, 5; 13 years to 1920 preference only ; 1921 nilon either class of shares; 1922 one year’s 
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preference dividend only (for 1921), Reserve fund, £21,371 ; carried forward debit of £19,188 (com- 
pared with £20,900). 
Voting,. one vote per share of either class. Director’s qualification, £500 shares either class. 
Transfer form; common; fee, 2s. 6d. each transfer. Telegraphic address, Miller, Crieff. ‘Telephone 
number, 1, Crieff. The preference shares are quoted at Aberdeen, Dundee and Edinburgh. | Latest 
price of preference, 7s. 43d. if i$ 


Lewis 'S. Richards, Limited.—Directors: L. S. Richards (Chairman and Managing Director), 
E. M. Richards and E. R. Richards. Secretary; W. Banwell. Office: 168-174, High Street, Aston 
New Town, Birmingham.—The company was registered May 3, 1897, to take over certain businesses 
of drapers and house furnishers,, The authorised capital was formerly £40,000, £15,000 being 53 per 
cent. cumulative preference shares of £5, having a priority also as to capital, and £25,000 ordinary 
shares of £1, and £10,000 of preference and £20,000. of ordinary had been subscribed and called 
up; including 5,000. ordinary shares issued in 1920, by way of bonus to the ordinary shareholders 
out of surplus profits, in the proportion of: one new share for every three then held. 

In December, 1922, the 2,000 preference shares issued were redeemed and cancelled, and 3.000 
ordinary shares were surrendered by Mr. L. S. Richards to reduce the goodwill from £6,058 to £3,058, 
and the authorised capital is now £27,000, £5,000 being in 5$ per cent. cumulative preference shares 
of £5, and £22,000 in ordinary shares of £1, and £17,000 of the ordinary has been issued and paid up. 

Being now a private company, accounts are not published, but this information is official. In 
December,. 1922, the capital was reduced as stated above, and the goodwill was written down to 
£3,058, . 

Voting, power, one vote for each,share ; preference shares are entitled to vote in case of proposal to 
sanction an increase in the amount allowed to be borrowed by security, or if the dividend on their shares 
falls in arrear. Director’s qualification, 100 ordinary shares. Transfer form, common; fee 2s. 6d. | 


Leyland and Birmingham Rubber Company, Limited.—Directors: R. T. Byrne (Chairman), 
J. T. Goudie and A. S. Morrison (Managing Directors), G. Anderson, J. T. Brierley, A. N. Goudie, 
J. J. Purdie and E. A, Utley. Secretary: G. Walmsley. Office: Leyland, Lancashire.—The company 
was registered May 18, 1898, to take over the businesses of the Leyland Rubber Company, 
Limited, Stanley Morrison and Co., Limited, of London, and the Birmingham India Rubber Company ; 
other concerns have since been absorbed, In October, 1919, 200,000 additional ordinary shares were 
created, and the authorised capital is now £600,000 in shares of £1, £100,000 being 6 per cent. 
cumulative preference, having a priority also as to capital, and £500,000 ordinary, of which £50,000 
preference and all the ordinary have been issued and paid up, including 75,000 ordinary shares 
issued late in 1919 by way of bonus out of the (then) reserve fund in the proportion of one bonus share 
for every four shares held, and 125,000 ordinary shares offered to the ordinary shareholders in March, 
1920, at a premium of 7s, 6d. per share. At June 30, 1923, there was a liability to bankers of £22,404, 

The accounts are made up annually to June 30, and submitted in September. . Dividends, formerly 
paid free of income tax, are now paid less tax. For 1907-8, 1908-9 and 1909-10 73 per cent. per annum 
was paid; for 1910-11, 5; for 1911-12, 1912-13 and 1913-14, 74 each year ;, for 1914-15, 124; for 1915- 
16, 1916-17, 1917-18 and 1918-19, 15 each year; late in 1919 a share’ bonus of 25 per cent. was 
distributed by absorbing a reserve fund of £75,000 ; for 1919-2015 per cent. was paid on the increased 
capital ; for 1920-21 preference dividend only paid ; for 1921-22 74 per cent. on ordinary ; for 1922-23, 
10 (in¢luding 24 interim in March). Reserve fund, £65,000; depreciation fund (written off properties), 
£130,323 ; carried forward, £30,791.’ Goodwill not separately stated. intl 

Voting power, one vote for every ordinary share; preference shareholders can only vote in certain 
circumstances. Director’s qualification, 500 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Rubber, Leyland.’ Telephone number, 34, Leyland. The ordinary shares are 
quoted in the official list. Latest prices—ordinary, 1}; preference, 20s. 44d. Both classes of 
shares are also quoted at Birmingham and Manchester ; and the ordinary at Liverpool. 


Leyland Motors, Limited.— Directors : H. Spurrier (Chairman and Managing Director),C. B. Nixon 
(General: Manager), A. Spurrier, W. J. Thorold, J. H. Toulmin and V. Walker. Secretary: 'T. Phillips- 
Conn, Leyland, Lancashire. Registered Office and Transfer Office: Pinners Hall, E.C,2. London 
Secretary: W. E. Treweek.—Leyland Motors, Limited, was originally registered August 29, 1903, was 
reconstructed April 28, 1914, under the title Leyland Motors (1914), Limited, and again on September 
27, 1919, under the original title. 

The atithorised capital is £1,850,000 in shares of £1, £200,000 being, 6 per cent. cumulative 
preference, £750,000 74 per cent. cumulative preference, and £900,000 ordinary, and the whole amount 
has been allotted and called up, shareholders in the previous company receiving in exchange for 
each old £1 preference share one fully-paid new preference share, and for each old £1 ordinary 
share three’ fully-paid new ordinary shares, while the 74 per cent. preference shares were offered 
for subscription at par in October, 1919. The preference shares rank in the order named for priority 
as to capital, without further participation. . mi {0 

It is provided that no debentures, debenture stock or floating charge shall be created by the board 
without the sanction of separate extraordinary general meetings of the holders of the 6 per cent. and 
of the 74 per cent. preference shares respectively. 

At Sept. 30, 1922, there was a bankers’ loan, the amount of which was not separately stated. 

The last accounts were for the thirteen months to Sept. 30, 1922, and were submitted in March, 
1923. For the three months to December 31, 1919, a dividend of 24, per cent. (actual) was paid, by 
the new company; for the nine months to September 30, 1920, only the preference dividends were 
paid ; for the eleven months to August 31, 1921, only the dividends on both classes of preference 
shares for the three months to December 31, 1920, were paid; for the 13 months to Sept. 30, 1922, 
only interest charges were met. Capital surplus, £24,026 ; carried forward, debit of £993,908 (compared 
with £755,515). .The dividends on the 6 per cent. and 74 per cent. preference shares are in arrear as 
from Jan. 1, 1921. ' 

Voting power, one vote for each share; preference shareholders only vote under special circeum- 
stances, Director’s qualification, shares of either class to the nominal, value of £1,000 for per- 
manent directors, and £500 for ordinary directors. Transfer form, common; fee, 2s. 6d, 
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(Telegraphic address, Leymotors, Leyland. Telephone nuwmbers—37, Leyland; 5316 London Wall, 
2 lines.) Both classes of preference shares are quoted at Manchester. Latest prices—74 per cent. 
preference, 4s. 35d.; 6 per cent. ditto, 6s. 5d.; ordinary, 2s. 74d. 

Liberty and Co., Limited.— Directors: William Street (Chairman), H. C. Blackmore (also Secre- 
tary), A. E. Lasenby, J. Llewellyn and I. Stewart-Liberty. Office: 28, Warwick Street, Regent 
Street, W.1.—The company was registered November 1, 1894, to take over the business of dealers 
in silk, fabrics, carpets and furniture of the firm of the! same name. The authorised capital is 
£200,000 in shares of £10, half ordinary and half 6 per cent., cumulative preference, the latter 
ranking also for priority as to capital. The entire capital was issued to the vendors fully paid, 
and the preference capital was offered, for subscription on behalf of. Mr. Liberty at 10s. per share 
premium. . : 

The accounts are made up annually to January 31, and submitted in March, For each of the eight 
years to 1913-14 20 per cent. was paid; for the three years to.1916-17, 10; and for the six years 
to 1922-23, 20 (free of income tax). Reserve. account, £605,000; carried. forward, £17,197. The 
preference dividend is paid on February 1 and August 1. ) , 

Voting power, one vote for every share of either class. Director’s qualification, £500 of, shares, 
preference or ordinary. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic, address, 
Liberty, London. Telephone number, 1 (six lines) Regent. The preference shares are quoted in the 
official list ;, latest. price, 10. Mae 

Lidstone, Limited.—Directors: W. Coggan, O.B,.E., (Chairman,and Managing Director), CO. A. 
CGoggan, F.C.1.S. (also Secretary) and S. Blofeld. Office: 75, Park Street, Camden Town, N.W.1. 
—The company was registered July 25, 1896, to take over certain, meat and provision busi- 
nesses. The authorised capital is £120,000 in shares of £1, £75,000 being 6 per cent. cumulative 
preference, having also a priority as to capital, and £45,000 ordinary, and all the preference and 
£35,000 ordinary have been subscribed and called up. . 

The accounts are made up annually to about the end of July, and submitted in October. For 
1902-3 the ordinary shares received 24 per cent.; for 1903-4 only 43 per cent. was paid on the | 
preference shares ; for 1904-5, 1¢ per cent. was paid on the preference shares ; for 1905-6, 3 per cent..; 
for 1906-7, 14 per cent. ; for 1907-8, nil; and for 1908-9, 3 per cent. ‘There was then no dividend on 
either class of shares until in respect of 1918-19, when two years’ preference dividend was paid ; 
for 1919-20 and 1920-21 two years’ preference dividend was again paid each time; in respect of 1921-22 
one year’s preference dividend, together with 1} per cent. on account of arrears ; and in respect of 
1922-23, one year’s preference dividend, leaving arrears of dividend on those shares of 582 per cent. 
Carried forward at July 22, 1923, £3,156 (compared with £4,885). Goodwill not separately stated. 

Voting power, one vote for every 500 preference shares. Director’s qualification, 500 ordinary 
shares. ‘Transfer form, common ; fee, 23, 6d. per deed. Telephone number, 6233 Hampstead. 

Liebig’s Extract of Meat Company, Limited.—Dvurectors: C. E. Gunther (Chairman and 
Managing Director), K. M. Carlisle, J. P. Clarke, C.B.E., A. Grisar and F. Holt. Secretary: W. E. 
Martin. Office: Thames House, Queen Street Place, E.C.4.—The company. was established, in, 1865. 
In August, 1921, 180,000 additional ordinary shares were created, and the authorised capital is now 
£2,500,000 in shares of £5, £1,000,000 being in 5 per cent. cumulative preference (having a priority 
also as to capital), and £1,500,000 in ordinary shares, and all the preference and £1,200,000 of the 
ordinary have been subscribed and paid up, including 120,000 ordinary shares issued share for share ~ 
to the ordinary shareholders at par in August, 1921, and ranking for dividend as from September 30, 
1921. There are.also £600,000 two year 53 per cent. notes of £5,000 each, with interest payable May 2 
and Noy. 2, and the principal repayable at par Noy.. 2, 1925. 

The accounts are in future to be made up annually to August 31 in London, and those for the 
five months to August 31, 1922, were submitted in February, 1923. .The dividend for each of the 
fourteen years to March 31, 1921, was 20 per cent., with a bonus of 25 per cent. for each of ‘the eight 
years to 1914-15, and 5 per cent. for the six years to 1920-21 ; for 1921-22 15 per cent. was paid, the 
new shares receiving a proportionate amount ; and for the five months to August 31, 1922, 6s. 3d. per 
share was paid (equivalent to 15 per cent, per annum)—all free of income tax. Reserve fund; inclusive 
of insurance fund, £1,025,000 ; carried forward, £258,738. | Interim dividend 1922-23 7 per cent. in June. 
Preference dividend is payable on April 1 and Oct. 1. The shares are partly registered and partly 
to bearer, and shares to bearer may be converted to registered and vice versa. aiid 

Voting power, one vote for every 40 ordinary shares ; preference shares carry one vote for every 
160, but only on questions directly affecting their rights ; the maximum number of votes allowed to 
one person is 50. Director’s qualification, the holding of £2,000 nominal value, either in preference 
or ordinary shares,’ Transfer form,.common; fee for registration of transfer, probate, death in joint 
holdings, marriage, power of attorney, or distringas,'2s..6d. each; separate deed’ for each ‘class 
of security. Registered shares:can be converted into bearer, fee 2s, 6d. each «application, plus 1s. per 
warrant and government stamp duty; and bearer shares may be converted into registered ; fee, 2s. 6d. 
each application... Telegraphic address, Liebig’s Company, Cannon, London. Telephone numbers, 
3528 (five lines) City. The company is quoted in the official list... Latest prices—ordinary 
(registered), 132; ditto (bearer), 14; preference, 4,4. tr q if 

Light Castings, Limited.—Directors: A. W. Steven, J. Learmonth, N. Cockburn, W.S. Malcolm, 
A. K. Steven, J. T. Anderson, W. Blakemore, R. G. Hunter, F. W. Monks, J. H. Steven, T. Steven, 
A. Wallace and F. Whitehead. Secretary: G, Muirie, F.L.A.A. Office: Corporation Road, Auden- 
shaw, near Manchester,._-[he company was registered |December.,20, 1921, to carry:on the business of 
manufacturers of light castings, and has acquired practically.all the share capitals of the Coalbrookdale 
Company, Limited. M’Dowall, Steven and Co., Limited, M. Cockburn and Co., Limited, and the 
Planet Foundry Company, Limited. The authorised capital. is £1,000,000 in shares of £1, £400,000 
being, in 7 per cent. cumulative, preference, having also priority as regards capital,,and £600,000 in 
ordinary, and £245,287 of the preference and £346,220 of the ordinary have been allotted as fully-paid. 

Accounts to March,31.. No accounts yet received, but this information is official, Voting, one 
vote per share of either class, but preference vote only, under special circumstances. . Director’s quali- 
fication, £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lytcast; Manchester. 
Telephone numbers, 141 and 142, Denton. 
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Lightfoot Refrigeration Company, Limited.— Directors: R. C. Grant (Chairman), K. 8. Murray, 
K. Lightfoot, O.B.H., C. T. Hopkins, A. Spencer and W. B, Statham. Secretary: W. Jones. Office: 
35, Queen Victoria Street, E.C.4.—The Linde British Refrigeration Company, Limited, was registered 
October 31, 1885, and in 1916'the name was changed as above. 

In 1921 the capital was increased and reorganised, £50,000 of the reserve fund being capitalised 
and distributed ‘in the form of ordinary shares amongst the holders of the then issued preference and: 
ordinary shares in the proportion of one share for every'£2 12s. paid up. 


The authorised capital is now £210,000 in‘ shares of £1, £50,000 being preference and £160,000 
ordinary, and to May 14, 1923, the whole amount had been subscribed, and £190,000 paid up, the prefer- 
ence and. 120,000 ordinary shares being fully paid, while 40,000 ordinary shares had 10s. called up. 
The preference shares rank first for 5 per cent. non-cumulative dividends, and after the ordinary 
have received a like rate, surplus profits are to be divided equally. The company undertakes the 
supply and erection of refrigerating and ice-making installations both on land and on board ship, and 
has also erected on its own account ice factories and cold stores in Birmingham, Brighton, Calcutta 
and Bombay, as well as oxygen factories in Calcutta and Bombay. No information is obtainable 
from the company, but according to documents filed at Somerset House, there was at December 31, 
1922, a credit to profit and loss of £20,879 (after paying 5 per cent. interim on ordinary), and a general 
reserve fund of £43,011. 

Voting power, one vote for each share. Director’s qualification, 250 shares of either class. Transfer 


form, common ; fee, 2s. 6d. per deed. Telegraphic address, Separator, Cannon, London. Telephone 
number, 5154 (four lines) City. . 


Lighting Trades, Limited.—Dzrectors: H. J. Mitchell (Chairman), T. D. Asten, T. R. Curtis, 
W. Heap, F. C. Heap and E. D, Metcalfe. General Manager: A. T, Metcalfe, Secretary: W. G. 
Mason, Registered and Transfer Offices : Nobel House, Buckingham Gate, 8.W.1. General Offices 
51-55, Garratt Lane, Wandsworth, §.W.18.—The company. was registered August 30, 1920, to take 
over the incandescent gas mantle branch of the business of Curtis’s and Harvey, Limited, and has 
since acquired the goodwill and assets of the Volker Lighting Corporation, Limited, and the Ramie 
Company, Limited, and has substantial holdings in three other concerns, 

The authorised capital is £750,000 in shares of £1, half being 74 per cent. cumulative preference, 
having. also priority as regards dividend and capital, but without further participation, and half 
ordinary, and £342,748 of the preference and £353,007 of the ordinary have been issued and 
paid up, including 279,488 preference and 274,507 ordinary shares allotted as fully paid to the 
beri At March 31, 1923, there was also a bank overdraft, but the amount was not separately 
stated, 

The accounts are made up annually to March 31, and submitted in September. In respect of the 
trading period from January 1, 1920, to March 31, 1921, the dividend on the preference shares. to 
March 31, 1921, was paid ; and in respect of the two years to 1922-23 six months’ preference dividend 
was paid each time. Reserve account, created on the formation of the company, £21,569, ; carried 
forward debit ot £309,008 (compared with £198,016), after in 1922-23 charging £56,689 for depreciation 
of stocks, £11,828 for depreciation of buildings, plant and machinery, £6,605 for depreciation of 
investments and taxation reserve, £12,000. Goodwill, £84,945. Preference dividend payable March 31 

_ and Sept. 30—paid to March 31, 1922. 


Voting power, one vote for every share of either class, but preterence shareholders only attend 
general meetings and vote on matters affecting their rights. Director’s qualification, £1,000 in 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Litetrades, Phone, 
London. Telephone numbers, Battersea 339 and 2107 (3 lines). 


Lilley and Skinner, Limited.—Directors: T. Lilley (Chairman), E. Appleton, J.C. Lilley, A. B. 
Phillips: (also;.Secretary), and J..H. Skinner. Office: 192 to, 204, Pentonville: Road, N.1,- 
The company was. registered July 20, 1894, to acquire the business of wholesale and retail boot- 
makers of the firm of the ‘same name. ig 

The authorised capital is £260,000, £100,000 being in 5 per cent. cumulative preference shares 
of £5, having a priority also as to capital, and £160,000 in ordinary shares of £1. The entire 
ordinary, capital has been subscribed and is held by \the directors, members of their families and 
friends, the sum of £134,480 14s, being paid up; the preference shares were created in 1896, and have 
been issued at 5s. per share premium and paid up. 

There are also loans and deposits for about £365,000, including deposit loans for about £233,770, 

The accounts are now made up annually to August 31, and submitted in February or March. | For 
each of the six years to October 31, 1914, the ordinary shares got 5 per cent.; for 1914-15, 6; for 
1915-16,..7;,for the four years to 1919-20, and the ten months to August 31, 1921, 10; and for 
1921-22, 74... General reserve fund, £105,000; carried forward, £10,153. The assets include goodwill, 
£30,000.. The preference dividend is paid on June 1 and December 1. 

Voting power, one vote for every ordinary share, and five votes for every preference. Director’s 
qualification, 250 ordinary shares. ‘Transfer’ form, common; fee, 2s. 6d. Telegraphic address, 
Springlet, Kincross, London. Telephone number, 3600 North (four lines). The preference shares are 
quoted in the official list ; latest price, 34.' 


Lima Light, Power and Tramways Company.—President - P. La Rosa. Head Office: Calle de 
Baquijano, 777, Lima, Peru. (Telegrams, Asociadas, Lima.) London Committee: R. T. Durran, Sir 
B. E. Greenwell, Bart., Sir R. Harvey, Col. H. Le Roy Lewis, C.B., C.M.G:, D:S8,0., A. Powell. 
oaae hae of London Commutice: A. Martin, 144, Leadenhall Street, E.C.3. -(Telephone— Avenue 
8460. . 

Incorporated under Peruvian laws in 1910, (local title,’ Empresas Eléctricas Asociadas), to con- 
solidate electric tramway, power and lighting systems in Lima and: Callao and suburbs. Owns and 
operates hydro-electric and steam power stations of combined capacity of 25,000 h.p.; high tension 
transmission lines, distributing system, and railway and tramway system of 140 kilometres of track. 
Also leases lines of Lima Railway Co., Ltd., until 1937, as regards Chorillos line, and 1952 as regards 
Callao line. Also-controls Lima Gas Co,’ Concessions expire—Lima-Chorillos and Lima-Callao tram- 
ways, 1989 (with exemption from new taxation for 50 years from 1922. machinery and material 
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importable free of duty for 5 years); Lima, city tramway service, 1985 ; distribution of electric light 
and power in Lima, 50 years from 1922 ; water-power plant, two perpetual and one 1950... Upon expiry 
of tramway concessions lines and rolling stock become property of respective grantors, free from 
mortgage. 

Capital now consists of shares and debentures below ; 54 per cent. first mortgage debentures for 
£744,360 maturing July 1, 1935, were called for redemption at par on Dec, 31, 1923, holders having 
option to convert into new 6 percent. debentures described below at rate of £100 new debentures 
plus £10 cash and scrip coupon payable Jan. 1, 1924, for £1 18s. 4d. plusi16s. 8d. cash less income tax, 
oreach £100 old debentures. lice of . 
£P1,494,780 Ordinary shares of £P5, fully paid. Authorised. £P2,500,000. Coupons payable in 

London by Grace Bros., & Go., Ltd., 144, Leadenhall Street, E.C.3: 

£P3 Special shares of £P1, conferring special voting power (see below), held by trustees for 

debentures. 
» £500,000 Eight'per cent. cumulative participating convertible preference shares of £1 (sterling), fully 
paid, with priority for capital, sold at 925 in Jan., 1923, in Switzerland and London, by 
' the purchasers, 0. J: Brupbacher & Cie. and J. Henry Schroder & Co. Authorised, 
£500,000. Participate pro rata with ordinary shares in distributable profits after 8 per 
cent. in any year on ordinary. ' Redeemable (whole amount) at par on 6 months’ 
notice from company, and convertible during such notice into ordinary shares at par 
at option of holder. Coupons payable at Jan. land July 1, free of Peruvian taxes, 
in London in sterling (by J: Henry Schriéder & Co., 145, Leadenhall Street, E.C.3), 
and in Lima, Milan, Geneva or Zurich in ‘sterling equivalents at current exchange, 

Latest price, 21s. 6d. : 

£1,500,000. Six per cent. first mortgage debentures (bearer) of £1,000, £500, £100 and £20, sold in 
. London (at 90) by J. Henry Schréder & Co., and in Switzerland by ©. J. Brupbacher 
& Cie. in July, 1923. Authorised, £1,500,000. Interest Jan. landJuly1l. Redeem- 
able at par by July 1, 1950, by cumulative sinking fund of 14) per cent. per annum. 
applicable to purchases at or below par on drawings at, par, first. application in half- 
year ending June 30, 1914; company may accelerate sinking fund from Jan., 1934, 
on 6 months’ notice. Principal and interest payable in London. in ‘sterling by J. 
Henry Schroder & Co., 145, Leadenhall Street, E,C.3,.or in Switzerland at. current 
exchange on London. Secured by trust deed as first mortgage on whole property and 
undertaking and on concessions. Trustees (Baron Bruno Schréder and Sir Bernard 
Greenwell, Bart.) hold three special shares conferring 34°78 per cent. of total voting 
Rowen aud right to appoint 8 out of maximum of 15 directors. Latest price in official 

' ist, 8 bn 4 rl le: 

Accounts to Dec. 31, issued in Lima in March. » Dividends—1911, 54 per cent.,; 1912, 54; 1918, 44; 
1914, 1; 1915, nil; 1916, 2; 1917, 5; 1918, 6; 1919, 8 (44 in cash and 3} in shares); 1920, 8 
(4 in cash and 4 in shares); 1921 and 1922, nil. General depreciation reserve, £P177,595.; renewals 
and extensions reserve, £P50,290; carried forward, £P65,177. 

Voting, one vote per preference share and five votes per ordinary share, theee special shares will 
carry 1,600,000 votes when all the authorised £3,000,003 share capita] is issued, and now carry 
proportional number (34°78 per cent. of total votes). 

Limmer and Trinidad Lake Asphalt Company, Limited.—Directors: Sir CC.’ Thomson, 
K.B,E.,. C.B. (Chairman), Lord Southborough, F..M. Bond, T.'G. Marriott and G. Mitchell 
(Managing Directors). Secretary: A. R. Flew. Office: 34, Victoria Street, S.W.1.—The Limmer 
Asphalte Paving Company, Limited, was registered May 12, 1871, and in July, 1916, the 
name was changed as above. In October, 1913, 50,000 new shares were created, while in July, 1916, 
100,000 additional shares were created, and 50,000 of these, together with the then 75,000 issued 
shares, were converted into preference shares, and it was at the same time decided to capitalise £25,000 
of the reserve fund and to distribute 25,000 fully-paid ordinary shares in the proportion of one share 
for every three shares held. In May, 1920, 50,000 additional preference and 100,000 ordinary shares 
were created. BBE 

The authorised capital is now £350,000 in shares of £1, £175,000 being 73 per cent. non-cumulative 
preference, ranking pari. passu with the £175,000 of ordinary shares in any further distribution 
after the latter shall have received a non-cumulative dividend of 73 per cent., while the preference 
shares have also priority as regards capital, and, after repayment of the ordinary capital, are entitled 
to participate pari passu in any’ surplus assets. Of the preference shares £120,000 and of the 
ordinary £149,500 have been subscribed and paid up, £25,000. of the ordinary shares having been 
issued as a bonus as stated above, £17,330 issued in April, 1919, to shareholders at par in proportion 
to their existing holdings, while £20,000 of preference was issued in January, 1920, to shareholders 
at par, and £50,000 of ordinary issued in May, 1920, to shareholders at par; in March, 1922, 24,500 
ordinary shares were issued as fully paid to the shareholders in the proportion of one share for every 
ten preference or ordinary shares held, as a bonus from the reserve fund. | 

The accounts are made up annually to December 31, and submitted in March. For each of the 
eleven years to 1915 10 per cent. was paid on the ordinary shares (now preference); for 1916 and 
1917 74 per cent. was paid on both ordinary and preference shares ; for 1918, 10; and for 1919, 15, 
including a bonus of 5 per cent. on both classes ot shares, For 1920 17% per cent., including a bonus of 
24, was paid on both classes ranking for dividend from January 1, 1920, while on the ordinary shares 
issued in May, 1920, a dividend at the rate of 7} per cent. per annum for five months (as from August, 
1, 1920), plus a bonus of 23d. per share, was paid; and for 1921 15 per cent. was paid on both classes 
of shares, together with a bonus of 10 per cent. in ordinary shares from the reserve fund, as stated 
above. For 1922 22% per cent. (including 7} bonus) was paid on both classes, Reserve fund, £40,000 ; 
reserve for special taxation, £21,600; carried. forward, £24,076, subject to final adjustment of excess 
profits duty and corporation profits tax. Goodwill, £24,982. Interim dividend 1923 7% per cent. in Aug. 

Voting, one vote per share. JDirector’s qualification, 500 shares of either class. Transfer form 
common; fee, 2s. 6d. per transfer. Telegraphic address, Limmer, Sowest, London. Telephone 
number, 8315 (three lines) Victoria. Preference shares numbered 1 to 120,000 and ordinary shares 
(125,001 to 274,500) are quoted in the official list. Latest prices—ordinary, 34; preference, 34. 
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Lincoln Brick Company, Limited.—Directors: C. H. Newsum (Chairman), F. St. B. Gregorie, 
H. K. Knight, ‘E. E..Tweed‘and A. E. Wiles’ (Managing Director and Secretary). Office: City 
Chambers, High Street; Lincoln.—The company was registered June 13, 1889. The authorised 
capital is £70,000 in shares of £5, and £61, 270 has been subscribed and called up. There ‘is also 
a debenture loan of £2,000. 

The accounts are made up annually to April 5, and submitted in May. For each of the four 
years to 1918-14 the dividend was 5 per cent. ; for 1914- 15, 3 ‘(free of income tax); for 1915- 16, 
1916-17 and 1917-18, nil; ‘for 1918- 19 and 1919-20 5 per cent. was paid; for 1920-21, 7; for 
1921-22, 5 (less tax) ; ‘for 1922- 23, nil. Carried forward, £2,076, as against £2, 705 brought forward. - 

Voting power, one vote for every 10: shares. Director's qualification, 100 shares. | Transfer form, 


common ; fee, ls. for every 10 er or part of 10. Nel gn address, Bricks, Lincoln. Telephone 
number, 77, Lincoln. 


Lincoln Corn Exchange and Market Company, Limited. —Directors: W. Rainforth, J. Harris, 
E. E, Tweed, E. Harrison. Secretary : F. Brogden. Office : Corn Exchange, Lincoln. 

The Lincoln | Corn Exchange and Market Company was constituted by deed of settlement 
February 15, 1847, and was registered under the companies acts and * ‘Limited ” included in the title 
March 31, 1908. ‘The authorised capital is £16,500 in shares of £20, all of which hasbeen issued and 
paid up. There were also at Apri! 5, 1923, 44, per cent. debentures for £13,500. charged on land and 
buildings at Lincoln. 

For 1921 12 per cent. was paid. Reserve fund, £2,000 ; fund tor equalising, dividends, ‘£1,000. No 
informat‘on is obtainable from the company, these particulars having been taken from documents filed 
at Somerset House. 


Lincoln Wagon and Engine Company, Limited.— Directors: A. C. Newsum (Chairman), F, E. Bovill, 
J. Lodge, F.C.1.8. (Managing Director and Secretary), H. E. Page and G. H. Peake. Office: Portland 
House, St. Mary Street, Lincoln.—The company was registered November 22, 1873. The authorised 
capital is now £1,000, 000 in shares of £20, all of which has been subscribed, and £150,000, or £3 per 
share, paid up, including 20,000 shares (with £3 paid) allotted to the shareholders i in March, 1919, by 
way of bonus out of ‘the reserve fund in the proportion of two new shares for every three then held. 

There are also loans on debentures to the amount of £491,300 ; and deposit loans for £11,350. 

‘The accounts are made up annually to February 1, and submitted in March. For each of the ten 
years to 1912-13 13 per cent. was paid; for 1913-14 and 1914- 15, 14 (free of income tax) ; for the four 
years to 1918-19, 16 (less income tax), with in respect of 1918-19 a bonus in addition "equivalent to 
662 per cent. paid out of the reserve fund, which was capitalised, as stated above ; and for 1919-20, 
1920. 21, 1921-22 and ‘1922-23, 124 per cent. was paid, including 'a bonus of 2% per cent. each year (the 
dividend being paid less tax, ‘ahd: the bonus free of tax). Reserve fund, £152 ,000 ; carried forward, 
£14,815. On account of 1923-24 5 per cent. was paid in August. 


Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one 
for every 10 beyond. : Director’s qualification, 100 shares, Transfer form, common; fee, 5s. per deed. 


Telegraphic address, ‘Wagon, Lincoln, ‘Telephone number, 68, Lincoln. , Quoted at Nottingham and 
Sheffield. Latest price, 54. , ) 


Lindrea and Co., Limited.—Directors: G. W.°lindrea (Chairman), H. P. Lindrea (Secretary), 
J. G. Lindrea, T. L. Lane and S:' W. Lindrea. | Office: 37, Bridge Street, Bristol—The company 
was registered May 24, 1897, to:take over the business of leather merchants, boot factors, &c., of the 
firm of the same name, established in 1845.. The’authorised capital is £300,000 in shares of £10, half 
being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and all the 
preference and £100,000 of the ordinary have been'subseribed and paid up. Of the preference capital 
10,000 shares were issued publicly in July, 1898, at.a premium of 10s. each ; of these 10,000 shares 
3, G04 had been already issued, and were offered on behalf of the holders, and the remaining shares 
had not been previously issued. No mortgage debenture debt can be created. 

The accounts are made up annually to Deeember 19, and submitted in February or March: For 
1910 3 per cent. was paid on the ordinary shares ; for 1911, 44; for 1912, 10; for 1913, 7; for 1914, 
15; and for 1915,,1916, 1917 and 1918, 10 and ‘a bonus of 2h each time ; for 1919, 10, and a ‘bonus of 5 
der cent,; fer 1920, 5; for 1921, 24;, for 1922 preference only, with assistance of £15,000 from 
reserves. Reserve funds, £15, 000 ; carried forward, £1,511 (compared with £1,139). Goodwill now 
extinguished. Preference dividend paid Jan, 15. 

Voting power “‘rests with ordinary: shusphdtders’ unless the rights of preference shareholders are 
affected.” Director’s qualification, £1,000 ordinary shares. Transfer form, ‘common; fee, 2s. 6d. 
Telegraphic address, Lindrea, Bristol. Telephone numbers, 3114 and 394, Bristol. The preference 
shares,are quoted at Bristol, Latest price of preference shares, 5%.’ 


Lindsay and Low, Limited.—Directors: J. R. Lindsay (Managing Director), W. Lindsay, A. 
Lindsay, R. M. Lindsay and Sir Walter J.. Low, Bart. Secretary: A, J, Milne. Office: Tay 
Biscuit Works, Dock Street, Dundee.—The company was registered March 2, 1898, to take over 
the business of biscuit, bread, confection, chocolate and preserve makers of the firm of the same 
name. The authorised capital is £140, (000 in shares of £10, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and the entire capital has been 
subscribed and paid up. The accounts are made up annually to November 17. For 1909-10 the 
ordinary shares got 164 per cent.; for 1910-11, 1911-12 and 1912-13, 18 each year ;. for 1913-14, 
1914-15 and 1915-16, 15;° ‘for 1916-17. and 1917- 18, 20; for 1918- 19, 50; for 1919-20, 25, for 
1920-21 and 1921-22, 30; for 1922-23, 28 (free of income tax). Reserve fund, £104,446 ; carried 
forward, £38,431. No report has been received, but this notice has been officially revised. Director’s 
qualification, " 100 ordinary shares. Transfer "form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Linlow, Dundee. Telephone eee 568, 1975, 1976 and 2919, Dundee. The preference 
shares are quoted at Dundee. Latest price, 843 


Lindsay Blee and Co.,. Limited.— Dir ectors: E. Lindsay Blee (Chairman), W. A. Hollingworth 
C. W. Lindsay-Blee, D. G. Van Benningen (Rotterdam), Elliott L. Blee. Secretary: C. HE. Arundel. 
Office :. 99, Fenchurch Street, E.C.3, —The company was registered June 21, 1906, to acquire the 
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business of coal, coke and patent fuel, oil or general merchants, coal exporters and bunkering 
agents, &c., carried on by Mr. E. Lindsay Blee. 

The authorised capital is £60,005, £15,000 being in preference, £35,000 in ordinary, and £10,000 in 
unclassified shares, all of £1 each, and £5 in founders’ shares of 1s, each, and the entire capital, except 
the unclassified shares, has been issued and paid up. The preference shares are entitled to a 
cumulative preferential dividend of 6 per cent. per annum, after which the ordinary shares are 
entitled to a dividend of not more than 10 per cent. and of any surplus profits the ordinary shares are 
entitled to one half, and the founders’ shares to one half. 

No further information is obtainable from the company, which is a private one, but this notice 
has been officially revised. 

Voting power, one vote for each share. Transfer form, common; fee, 2s. 6d. 


Lindsay Blee Depots, Limited.—Dzirectors; E. Lindsay Blee, C. W. Lindsay Blee, A. N. 
Diamantidi, L, Thorman, D. G. van Benningen (Rotterdam), M. van Keulen (Rotterdam). Secretary: 
Elliott L, Blee. Office: 99, Fenchurch Street, E.C.3.—The company was registered August 18, 1922, 
to carry on the business of coal and oil depot owners’ bunkering agents, &c. 


The authorised capital is £71,000, £70,000. being in ordinary shares of £100 each, and £1,000 in 
deferred shares of £1, and £48,000 of the ordinary and £763 of the deferred have been 
issued and paid up. The ordinary shares rank first for a non-cumulative dividend of 7 per cent. 
per annum, and the surplus profits wailable for distribution are to be offered first in paying to 
the holders of the deferred shares a sum equivalent to the whole sum payable in that year by way of 
dividend at such rate on the ordinary shares, and of any ultimate balance half is to go to the ordinary 
and half to the deferred shares. The ordinary shares have priority as to capital, and, after repayment 
of the deferred capital surplus assets are to be divided equally between the ordinary and deferred 
shareholders, 

The company is a private one, and no further information is obtainable, but this notice has been 
officially revised. 

Voting power, one vote for each share. Transfer form, common ; fee, 2s, 6d. @ 


Linen Thread Company, Limited.— Directors: J. M. Barbour (Chairman and Managing Director), 
Sir J. Knox, Kt. (Vice-Chairman), F. Barbour, H. A. M. Barbour, R. Barbour, W. W. Barbour, 
C. K. Finlayson, J. Finlayson, W. J. Finlayson, M. Gordon, B. M.' Knox, J. Knox, W. B. 
Knox, G. B. Luke (Assistant Manager), G. F. Luke, Col. R. A. Richardson. B. Knox. Secretary: 
J. W. Macdonald. Office: 53, Bothwell Street, Glasgow.—The company was registered April 
29, 1898, to acquire interests in and to carry on the businesses of manufacturers of linen 
and other threads, nets, twines, &c. In 1912 pre-existing 70,000 preferred ordinary shares of 
£10 each and 40,000 ordinary shares of £10 each were subdivided into £1 shares, and consolidated 
into 1,100,000 preferred ordinary shares of £1. The capital was then increased by the creation 
of 1,100,000 ordinary shares of £1 each, and 550,000 of these shares were allotted in March, 
1912, to the holders of the preferred ordinary shares in proportion to the amount of such preferred 
ordinary shares held by them, the amount required being provided by the appropriation of 
£550,000 from the reserve fund. In February, 1921, an additional 1,100,000 ordinary shares were 
created, 

The authorised capital is now £4,400,000, £1,100,000 being in 5 per cent. cumulative pre- 
ference shares of £10, £1,100,000 in preferred ordinary shares of £1, and £2,200,000 in ordinary 
shares of £1, and all the preference, preferred ordinary and £1,650,000 ordinary have been issued and 
paid up, including 550,000 ordinary shares allotted in Mazch, 1920, at par share for share, and 550,000 
shares issued fully paid to the ordinary shareholders in March, 1921, in the proportion of 
one new share for every two held as a bonus from the reserve fund. After paying the preference 
dividend, providing a 6 per cent. non-cumulative dividend on the preferred ordinary shares, and 
carrying to reserve such sums as the directors think fit, the holders of the ordinary shares 
have the right to the remaining profits available for dividend. In the event of a winding up, surplus 
assets are first to be applied in payment of the preference shares and, subject thereto, in payment 
of the preferred ordinary shares, the residue to be divided among the holders of the ordinary shares. 
There is also 4 per cent. debenture stock for £1,000,000, with interest payable January 1 and 
July 1, and the principal repayable at par at any time on six months’ notice. 

The accounts are made up annually to September 30, and usually submitted in February, 
interim dividends (in 1923 of 3 per cent. on the preferred ordinary and ordinary shares) being paid in 
August. For each of the nineteen years to 1920-21 the preferred ordinary and ordinary shares got 6 per 
cent., with, in addition, a bonus of 5 per cent. each time on the ordinary shares in respect of 
the six years to 1919-20 (the shares issued in March, 1920, having received a proportionate 
distribution), while in March, 1912, a distribution of 50 per cent. in new ordinary shares was made to 
the holders of preferred ordinary shares, and in March, 1921, a bonus of one new ordinary 
share for every two ordinary shares held was distributed as a bonus out of the reserve fund. For 1921- 
22 the preferred ordinary and ordinary shares received 6 per cent., together with a bonus of 5 per 
cent. on the ordinary shares. Reserve fund, £600,000, after in 1920-21 capitalising £550,000, as 
stated above; carried forward, £219,189. Dividends on the preferred ordinary shares are paid less 
tax, and those on the ordinary shares free of tax. The preference dividend is paid on May 1 
and November 1. ; 

Voting power, ten votes for each preference share, and one vote for each preferred ordinary 
share and each ordinary share, but preference and preferred ordinary shares only vote under 
special circumstances. Director’s qualification, £1,000 in preferred ordinary or ordinary shares, or both 
combined. Transfer form, common; fee for registration of transfer, probate, confirmation of 
executors, marriage, power of attorney, factory and commission, 2s. 6d. for each class of share and 
debenture stock; death in joint holdings, 2s. 6d. Debenture stock is transferable in amounts of 
£1, separate deeds being required for debenture stock and each class of shares. Telegraphic address, 
Threaders, Glasgow. ‘Telephone number, 4269 (four lines) Central, Glasgow. The company is quoted 
in the official list. Latest prices—ordinary shares, 14; preferred ordinary, 1; preference, 93; 
debenture stock, 803. Also quoted at Belfast, Dublin, Glasgow, Leeds and Liverpool. 
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Linen Trade Corporation, Limited.—Directors: J. M. Barbour, L. C. Gray, O. B. Graham, W. H. 
Webb, J. Salters, J. Johnston, J. McIlveen, F. N. Cooke, J. S. F. McCance, J. J. Kirkpatrick, 
J. B. Morrison, R. J. McKeown, F. J. Henderson, E. Leathem and E. A. Boas, Secretary: 
J. Lindsay. Office: 5, Bedford Street, Belfast. : 

Registered Nov. 20, 1920, to carry on the business of warehousemen. The authorised capital is 
£500,000 in shares of £10, of which £401,440 has been issued, and £40,134, or £1 per share, paid up. 

No further information is obtainable from the corporation, but this is official. Voting power, one 
vote for each share. Director’s qualification, one share, alone or jointly, or being a director of a 
company holding one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lintraco, 
Belfast. Telephone number, 5047, Belfast. 


Lingfield Dyeing Company, Limited.—Office : Lingfield Dyeworks, Thornton Road, Bradford.— 
Controlled by Bradford Dyers’ Association, Ltd. 


Linoleum Manufacturing Company, Limited.— Directors: A. Glegg, J.P. (Chairman), Sir John 
N. Barran, Bart. (Deputy-Chairman), A. H. Dence, H. G. Morrish and A. L. Glegg. Secretary: 
H. I. W. James, A.S.A.A. Office: 6, Old Bailey, E.C.4.—The company was established in 1864. 
The authorised capital is £500,000 in shares of £5 each, all of which has been subscribed and called 
up, including 20,000 shares issued as a bonus in October, 1918, to the shareholders in the proportion of 
one new shave for every four held, by capitalising £100,000 of the reserve fund. 

There are also 4 per cent. registered debentures of £100 each for £31,600 (outstanding balance of 
£100,000 authorised), with interest payable January 1 and July 1, and the principal repayable at par 
as to £2,000 in 1924, £9,800 in 1925, £2,000 in 1926, £10,300 in 1928 and £7,500 in 1950. 


The accounts are made up annually to December 31, and submitted in March. Dividends are 
paid free of income tax. Yor the five years to 1912 15 per cent. was paid each time for 1913, 125; 
for the three years to 1916, 73; for 1917, 10; for 1918, 15, while in October, 1918, the shareholders 
received a share bonus of 25 per cent. out of the reserve fund, making the capital as stated above. 
For 1919 and 1920 15 per cent. was paid each time; for 1921, 124; for 1922, 25, including 
bonus of 10. ResefVe fund, £148,467 ; insu¥ance fund, £60,635; carried forward, £37,494. Interim 
dividend 1923, 5 per cent. in Sept. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Lino, Cent, London. Telephone numbers, 5357 
(three lines) City. The shares are quoted in the official list, Latest price, 153. 


Linotype and Machinery, Limited. — Directors: P. T. Dodge (Chairman and a Managing 
Director), A. H. Walker (Deputy-Chairman and a Managing Director), N. Dodge, Sir C. Eves, 
W. H. Lock, J. T. Mackey and A. H. Pollen. Secretary: E. L. Booty, F.C.1.S. Office: 
9, Kingsway, W.C.2. — The company was registered August 11, 1903, to amalgamate the 
Linotype Company, Limited, and the Machinery Trust, Limited. The former was registered 
December 7, 1896, to acquire the undertaking and business of a company of the same name, 
registered July 29, 1889, which owned the patent rights for the United Kingdom for a 
type-composing machine known as the Linotype; and the Machinery Trust,. Limited, was 
registered September 8, 1893, “‘for the purpose of enabling newspaper proprietors and printers 
generally to acquire machinery for their business on deferred terms, or on the rental system 
commonly known as hire-purchase.”’ Late in 1908 arrangements were made for effecting a union 
of interests between Linotype and Machinery, Limited, and the Mergenthaler Linotype Company 
of New York, this practically bringing about an identity of all the Linotype interests in the world. 
As regards Linotype and Machinéry, 98 per cent. of the issued share capital has been transferred 
to International Linotype, Limited, which has given its own shares in exchange, at the rate of 10s. 
of International shares for every £1 of Linotype and Machinery preference shares, and 2s. 6d. of Inter- 
national shares for every £1 of Linotype and Machinery ordinary shares. International Linotype in 
exchange for the preference and ordinary shares of Linotype and Machinery has received (and holds) 
14,404 shares of the Mergenthaler Linotype Company of New York, the total number of the New 
York company’s shares to be issued against the issued capital’of Linotype and Machinery, if trans- 
ferred, being 14,700 of $100 each. 


The authorised capital is £2,500,000 in shares of £1, half being 6 per cent. cumulative prefer- 
ence, with a priority as to capital, and half ordinary, and £950,007 preference and £1,000,000 
ordinary have been issued and are fully paid, including 66,080 preference and 30 Ordinary held by 
trustees on behalf of company. 

Power was taken to issue debenture stock for £1,500,000 (half A and half B), and £673,617 of A 
stock and £750,000 (the whole) of B stock were issued, the two debenture stocks bear 44 per cent. 
interest, payable January 1 and July 1, and the date for repayment at par was fixed for July 1, 1963, 
while power was reserved to the company to redeem either of the stocks (now) at any time, on six 
months’ notice from the company, at 110 per cent., and by means of purchases the amount of A 
debenture stock was reduced to £662,918, and of the B debenture stock to £700,866. The repayment 
of the debenture stocks in 1963 was originally assured by redemption policies in the Sun Life Assurance 
Society as regards the A stock, and in the Norwich Union Life Insurance Society as regards the B 
stock. In 1915, however, a scheme was brought forward, was accepted by the debenture stock holders, 
and has been carried into effect, for the surrender of the redemption policies for sums of £52,614 as 
regards the A stock and £53,912 as regards the B stock, which amounts were handed to the respective 
trustees, who are also to receive sums equivalent to the half-yearly payments (£2,337 14s. 2d. as 
regards each stock) for premiums formerly made to each of the insurance companies, as well as a sum 
equivalent to the half-yearly interest, less income tax, on stock of the two issues purchased and 
cancelled, all moneys thus handed over to the trustees to be applied to the purchase of stock of the 
two issues in the open market, or by tender, while if so requested by the company the trustees are 
to apply funds in their hands to drawings of stock at par. The policies have been duly surrendered 
and the money handed to the trustees, who have partly used it in the purchase of stock, and the 
amount now outstanding of A stock is £484,462 and of B stock £492,064. It is estimated that 
if the trustees are able to purchase stock at an average price of 75 per cent. the entire issues of A and 
B debenture stocks will be redeemed by June 30, 1944, or nineteen years earlier than the original 
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trust deeds provided, and even if they are only able to purchase stock at an average price of par the 
entire debenture stocks will be redeemed by December 31, 1955, or seven and a half years earlier than 
the original trust deeds provided. 
_ The accounts are made up annually to June 30, and those for 1922-23 were submitted in October, 
1923. The first dividend paid on the preference shares since the present company was formed was 1 per 
cent. on March 25, 1908, while a similar distribution was made on September 29, 1908; on January 1, 
1912, a distribution of 10 per cent. was made on the preference shares—as to multiples of £1 by the allot- 
ment at par of A debenture stock, and as to fractions of £1 in cash ; and on January 1, 1913, a distribution 
of 6 per cent. was made on the preference shares—as to multiples of £1 by the allotment at par of B 
debenture stock, and as to fractions of £1 in cash. Debenture interest has been paid to date. In 1907-8 
there was a net profit from the business, after meeting interest charges and depreciation, of 
£45,636 ; in 1908-9 of £31,295 ; in 1909-10 of £45,722; in 1910-11 of £86,136; in 1911-12 of £66,989; 
in 1912-13 of £70,189; in 1913-14 of £57,483; in 1914-15 a deficit of £55,127; in 1915-16 a net profit 
of £14,593; in 1916-17 a net profit of £16,339; in 1917-18 a net profit of £46,333; in 1918-19 a 
net profit of £30,032; in 1919-20 a net profit of £26,909; in 1920-21 a net profit of £50,207 ; 
in 1921-22 a net profit of £32,279 ; in 1922-28 a net profit of £44,317; and on June 30, 1923, there 
was a reserve fund of £378,101, and there was at the same date a credit to profit and loss of £352,462, 
including £308,144 brought down. At June 30, 1923, there was a contingent liability in respect of 
the company’s guarantee of certain secured trade contracts, and the dividend in arrear on the 
cumulative preference shares amounted at that date to £895,357. Patents and goodwill, £1,971,296. 
Voting power, one vote for each share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per transfer; separate deed required for each 
class of capital and for each account, Debenture stock is transferable in multiples of £1. Telegraphic 
address, Linotype, London. Telephone number, 4170 Regent. The debenture stocks are quoted in 
fhe official list. Latest prices—A debenture stock, 684; B debenture stock, 684. Also quoted at 
anchester. 


Lionel Barber (1921), Limited.— Directors: J. Lioneh Barber (Chairman and Managing Director), 
E. Redmayne Jones and H. Kerr Wilson. Joint Managers: H. D. Barber and T. 8. Hancox (also 
Secretary). Registered Office: 411, Tower Building, Liverpool. Zondon Office : 5, Lothbury, E.C.2. 
The company was registered May 21, 1921, and acquired certain assets of J. Lionel Barber and Co., 
la puited, The authorised capital is £50,000 in shares of £1, of which £28,000 has been issued and 
paid up. 

The accounts are made up annually to December 31. No accounts have yet been received but this 
information is official. Voting power, one vote for each share. Director’s qualification, 500 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Panizo, Liverpool; Liobarco, Stock, 
London. Telephone numbers—3766 (Central), Liverpool; 1793 London Wall. 


Lipton, Limited.— Directors : Sir T. J. Lipton, Bart., K.C. V.O. (Chairman), H. L. Peters (Deputy- 
Chairman), A. Bowker and A. Davidson (Managing Director). Secretary: S. B. Sledmere, A.C.I.S. 
Office: City Road, E.C.1.—The company was registered March 3, 1898, to take over the provision 
supplying business in Great Britain of Sir Thomas J. Lipton, with tea-growing estates in Ceylon, 
and factories and warehouses in London and elsewhere; in addition to tea there are 864 acres 
under rubber in Ceylon, a portion of which is interplanted with tea, and tapping of some of the 
older rubber trees commenced in 1910. 

In December, 1920, 1,000,000 additional shares of £1, aiterwards classified as 9 per cent. cumu- 
lative preference, were created, and the authorised capital is now £3,250,000 in shares of £1, £1,000,000 
being 5 per cent. cumulative preference, having a priority also as to capital, £1,000,000 9 per cent, 
eumulative preference with second priority as to capital, and £1,250,000 ordinary, and all of the 
5 per cent, preference and ordinary and £600,000 of the9 per cent. preference capita] has been 
subscribed and called up, one-third of the 5 per cent. preference and ordinary shares having been 
taken by the vendor at par, while the remaining 5 per cent. preference shares were issued at par, 
and the ordinary shares at 5s. premium, the 9 percent. preference having been issued in April, 1921, 
at par. 

There are also—4 per cent. debenture stock for £500,000. Interest March 31 and Sept. 30, 
Repayable at 115 at any time on six months’ notice from company, or in event of any reconstruction 
- or amalgamation. Secured by a specific mortgage on estates in Ceylon; trustees, Rt. Hon. Lord 
Inverforth, H. Hoare; and 6 per cent. debenture stock for £600,000, issued in July, 1919,-at 
par. Interest June 30 and Dec. 31. Repayable at par Dec. 31, 1940, or at option of company on 
six months’ notice at any time after Dec. 31, 1925, at 103; secured by trust deed creating floating 
charge on undertaking and assets, ranking after the 4 per cent. stock; trustees, Hon. Sir C. Russell, 
Bart., K.C.V.O., Sir J. Ferguson, K.B.E. At March 31, 1923, there were deposits for about £151,000. 

The accounts are made up annually to March 31, and submitted in June or July. For 1908-9 8 per 
cent. was paid; and for each of the five years to 1913-14, 6. For 1914-15 and 1915-16 only the 
preference dividend was paid; for 1916-17 the ordinary shares received 74 per cent. ; and for each of 
the six years to 1922-23, 124. General reserve fund, £400,000; special reserve (surplus over book- 
values on revaluation, after writing off expenses of issue of 9 per cent, preference shares, depreciation 
of foreign currencies, &c.), £26,108; carried forward, £38,639, subiect to corporation profits tax. 
Goodwill is not separately stated. Interim dividend 1923-24 4 percent. in Jan., 1924. The 5 per cent, 
preference dividend is paid March 31 and September 30, and the 9 per cent. preference dividend on 
April 30 and October 31. 

Voting power, one vote for every share of either class, but in the case of the 9 per cent. preference 
shares only exercisable when special rights or privileges affected or dividends three calendar months 
in arrear. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; 
the debenture stock is transferable in multiples of £1. Telegraphic address, Liptonian, Phone, London. 
Telephone number, 2000 Clerkenwell. The company is quoted in the official list. Latest prices— 
ordinary, 14; 5 per cent. preference, $; 9 per cent. preterence, 14; 4 per cent. debenture stock, 
80; 6 per cent. ditto, 995. The ordinary and 5 per cent. preference shares are also quoted at 
Belfast, Birmingham, Bristol, Dublin, Edinburgh, Liverpool, Manchester and Nottingham ;. the 
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9 per cent. preference at Glasgow; the 4 per cent. debenture stock at Dublin, Edinburgh, Glasgow, 
Liverpool, Manchester and Nottingham ; and the 6 per cent. debenture stock at Glasgow. 


Lister and Co., Limited.— Directors: W. Watson (Chairman and Joint Managing Director), Col. 
G. J. J. Hoffmann, F. Johnson, J. Lee, F.C.L8. (also Secretary), and W. H. Watson (Joint 
Managing Director), R. W. Hornshaw. Office: Manningham Mills, Bradford.—The company was 
registered February 20, 1889, to take over the business of the firm of the same name, silk sspinners and 
textile manufacturers. In February, 1920, 475,000 additional ordinary shares of £1 were created, and 
the authorised capital is now £2,025,000 in shares of £1 (formerly of £10, but subdivided in April, 
1907), £600,000 being 5 per cent. cumulative preference, with priority as to capital, and £1,425,000 
ordinary. The entire capital has been issued and paid up, including 475,000 ordinary shares issued 
in February, 1920, by way of bonus out of the reserve funds and undistributed profits in the proportion 
of one new share for every two ordinary shares held. 

There is also 4 per cent. debenture stock for £250,000 (amount outstanding of £400,000), with 
interest payable June 1 and December 1, and the principal repayable at the option of the company 
at any time, on ‘‘30 and 21 days’ notice,” at par. 

The. accounts are made up annually to November 30, and submitted in January or February, an 
interim dividend (in 1923 of 24 per cent.) being paid in July. For 1907-8 4 per cent. was paid ; for 
1908-9, 5 ; for each of the four years to 1912-13, 74; for 1913-14, 5; for 1914-15, 74; for 1915-16, 10; for 
1916-17 and 1917-18, 124; and for 1918-19, 15, while in February, 1920, a bonus equivalent to 50 per 
cent. in ordinary shares was paid out of the reserves and undivided profits, making the capital as 
stated above. For 1919-20, 1920-21 and 1921-22 75 per cent. was paid on the capital as it now stands. 
Reserve fund, £55,000; special reserve, £50,000; carried forward, £189,979. The assets include 
goodwill, but the amount is not separately stated. The preference dividend is paid June 1 and 
December 1. : 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 2,500 
ordinary shares, to be acquired within three months of appointment. Transfer form, common ; 
fee, 2s. 6d. per transfer; debenture stock is transferable in amounts of £100 and multiples. 
Telegraphic address, Lister, Bradford. ‘Telephone number, 3850, Bradford. Both classes of shares are 
quoted in the officia] list. Latest prices—ordinary, 14 ; preference, 3. Also quoted at Birmingham, 
Bradford, Halifax, Leeds and Manchester. 


Littleborough Dyeing Company, Limited.— Directors ; B. H. Crabtree, W. Hirst, C. F. Worrall, 
H. Worrall. Secretary: C. C. Thorp. Office : Littleborough, Lancs.—Controlled by English Velvet 
& Cord Dyers’ Association, Ltd. 


Liverpool Carriage Company, Limited.—W ound up. 


Liverpool Corn Trade Association, Limited.— Directors: J. D. Acton (President), J. Williamson 
(Vice-President), J. F. Caroe, G. Glasgow, R. 8. Harker, 8. Ireland, E. Redmayne Jones, W. M. 
Love, H. Luton, W. H. Paul, J. C. Procter, G. Ridgway, G. P. 8. Sanday, J. A. Shone, E-. W. 
Stubbs, A. H. Taylor, J. Williamson and B. Woodward. Secretary: F. W.G.Urquhart. Office: 
9, Brunswick Street, Liverpool.—The former company of this name was registered October 7, 1886, 
to promote the general interests of the corn trade in Liverpool and district. The authorised capital 
was £5,000 in shares of £5. This company was wound up, and the present company was registered 
April 7, 1897, with the same object as the former company, and to take over the business and 
properties of the Liverpool Corn Exchange, Limited, which was established in 1810, 

The authorised capital is £60,000 in shares of £150, of which £56,250 has been allotted and 
called up. There are also—£68,500 (balance outstanding of £100,000) 32 per cent. C perpetual 
debentures, with interest payable February 1 and August 1; and loans of £19,475. 

The accounts are made up annually to March 31, and submitted not later than the last Wednesday 
in April. The last dividend on the shares was 3 per cent. in respect of 1905-6. In respect of 1922-23 
there was a net profit, of £5,238, increasing a credit balance of £6,515 brought down to £11,753, which 
was carried forward. Reserve fund, £93,077. 

Voting power, each member has one vote; no member is permitted to hold more than two shares. 
Director’s qualification, membership of the association and one share. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Cornucopia, Liverpool. Telephone number, 1450 Bank, Liverpool. 


Liverpool Cotton Association, Limited.— Directors: A. Bryce Muir (President), P. R. England 
(Vice-President), E. B. Orme (Treasurer), J. H. Clegg, P. H. Hemelryk, F. Holroyd, W. Howarth, 
J. D. B. Longmore, W. H. Major, W. Milligan, H. O’Connell, A. A. Paton, C,B., H. Roberts, W. R. 
W. Shand, J. H. Coney, F. B. Peel, G. E. Wilson and C. M. Wolstenholme. Secretary: A. C. 
Nickson. Office: 16, Cotton Exchange Buildings, Liverpool.—The company was registered 
September 26, 1882, and is “not a trading company, but a body established for the regu- 
lation of the cotton trade of the port of Liverpool. The funds are raised by subscriptions, fees, 
interest on invested capital, &c., and are applied solely in furtherance of the objects of the 
association, no distribution being made to shareholders, who must be engaged in the cotton trade in 
the United Kingdom.’’ The authorised capital is £60,000 in shares of £100, all of which has been 
subscribed, and £12,000, or £20 per share, paid up. Thirty-nine shares have been surrendered to the 
company for £756. The annual meeting takes place the second Monday in October. No report has 
yet been received, but this information has been officially revised. 


“Liverpool Daily Post,” and ‘‘Echo,” Limited.— Directors: H. Brocklebank (Chairman), A. C. 
McCorquodale (Vice-Chairman), E. L. Billson (Secretary), Sir A. G. Jeans, Kt. (Managing Director), 
Lt.-Col. J. B. Gaskell, F. Gaskell, A. Jeans, Lt.-Col. G. D. Timmis, H. Gamble. Transfer Office : 
5, Cook Street, Liverpool.—The ‘‘ Liverpool Daily Post,” the ‘‘ Liverpool Mercury ” and the ‘‘ Liver- 
pool Echo,” Limited, was registered November 11, 1904, for the purpose of amalgamating the Liverpool 
Daily Post and Echo, Limited, proprietors of the Liverpool Daily Post, Liverpool Weekly Post, and 
Liverpool Echo, and Egerton Smith and Co., Limited, proprietors of the Liverpool Mercury and 
Liverpool Weekly Mercury; name changed Dec., 1923. The authorised capital is £600,000 in shares 
of £1, £200,000 being in 5 per cent. cumulative preference, having also a priority as to capital, 
£12 in management (ranking equally with the ordinary as to dividend), and £399,988 in ordinary 
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(formerly divided into A and B shares). The whole of the ordinary shares were allotted as fully 
paid in part payment of the consideration for the businesses, and all the preference capital and 
management shares have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 10 per cent.) being paid in August. For 1910 the ordinary shares got 114 per 
cent, ; for 1911 and 1912, 8$ each year ; for 1913, 8; for 1914, 74; for 1915, 24; for 1916 only the 
preference dividend was paid; for 1917 and 1918 the ordinary received 124 per cent. each time ; 
for 1919, 15, including a bonus of 25 per cent.; for 1920, 8; for 1921, 15, includinga bonus of 24 per 
cent. (free of tax); and for 1922, 25, including a bonus of 10 per cent, less income tax. Reserve fund, 
including suspense account, £150,000 ; investment reserve account, £7,067 ; carried forward, £70,085. 
The assets include goodwill, copyrights, &c., at cost, £501,377. Preference dividend is paid 
Feb. 15 and Aug. 15. 

Voting power, 1,000 votes for each management share, and one for each preference and ordinary 
share. Director’s qualification, one management and 5,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, c/o Olive, Liverpool. Telephone number, 524 Bank, Liverpool. 
Quoted at Liverpool. Latest price of ordinary, 68s. 6d. 


Liverpool Grain Storage and Transit Company, Limited.—Directors: E. Paul (Chairman), 
O. Dobell (Vice-Chairman), J. Bingham, R. Cornelius, J. W. Hughes, C. Livingston, R. A. Love, 
C. J. Procter, G. P. 8S. Sanday and J. Westgate. Manager: R. C. Winter. Secretary: D. Davies. 
Office; 16, Brunswick Street, Liverpool.—The company was registered April 5, 1883. The authorised 
capital originally consisted of £250,000 in shares of £59, of which £100,000 was issued and paid up, 
hut in 1902 the ‘issued shares were converted into £200,000 of stock, by the issue of £100 of stock 
for each £50 share. In March, 1920, the stock was converted into £1 shares, and the unissued 
shares of £50 each were divided into denominations of £1. At the same time £100,000 of the 
reserve fund was capitalised by the issue of one new share in respect of every £2 of capital held, 
and the authorised capital is now £350,000 in shares of £1, of which £300,000 has been subscribed 
and paid up. At December 31, 1922, there was a bankers’ loan of £242,436. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend being usually paid in July, none in 1923. For the thirteen years to 1914 5 per cent. per 
annum was paid (free of income tax); for the four years to 1918, 6 (less tax); and for 1919, 7; 
while, in addition, a bonus of 50 per cent. in shares was distributed out of undivided profits. For 
1920, 1921 and 1922 6 per cent. was paid on the capital as it now stands. Reserve fund, £24,000; 
insurance fund, £3,309 ; carried forward, £4,714. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. per deed. Telegraphic address, Granaries, Liverpool. ‘Telephone number, 350 
(Bank), Liverpool. Quoted at Liverpool. Latest price, #. 


Liverpool Hydraulic Power Company.—Directors: 8. L. Beale (Chairman), F. H. Jones, G. B- 
Paterson and Brig.-Gen. W. W. Warner, C.M.G. Secretary: W. Ward. Office: Hatfield Street, 
Southwark, 8.E.1.—The entire share capital is held by the General Hydraulic Power Company, 
Limited. In 1911 there was a net profit on the undertaking of £4,376, in 1912 of £3,636, in 1913 
of £4,016, in 1914 of £4,141, in 1915 of £3,215, in 1916 of £3,393, in 1917 of £3,890, in 1918 of £727, 
in 1919 of £1,428, in 1920 of £2,066, in 1921 of £2,036, and in 1922 of £2,566. 


Liverpool Lighterage Company, Limited.— Directors: I. A. Mack (Chairman) Maj. T. O. Ockleston; 
_P. H. Barnes. Manager and Secretary: H. Bloor. Office: 26, Drury Buildings, 21, Water Street, 
Liverpool.—The company was registered July 25, 1896. The authorised capital is £150,000 in shares 
of £10, half being 7 per cent. cumulative preference, with a priority as to capital, and half 
ordinary, and £49,380 of preference and £49,260 of ordinary have been subseribed and paid up. 

There are also first mortgage 74 per cent. debenture bonds for £39,900, with interest payable 
June 30 and December 31, and the principal repayable at 1024 per cent. on December 31, 1930, or at 
105 per cent. at any time on six months’ notice from the company. 

The accounts are made up annually to September 30, and submitted about the end of November. 
For each of the four years to 1910-11 only debenture interest was paid ; out of the profits of 1911-12 5 
per cent. was paid on the preference shares; out of the profits of 1912-13, 6 ; out of the profits of 
1913-14, 5; out of the profits of 1914-15, 10; out of the profits of 1915-16 and 1916-17, 14 each time ; 
out of the profits of 1917-18, 1918-19 and 1919-20, 21, thus clearing off arrears; for three years 
to 1922-23, only debenture interest was paid. Reserve fund, £15,000; carried forward, £1,668 
(compared with £1,234). Goodwill not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 25 preference 
shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Lighterage, Liverpool. Telephone 
numbers—4126 (Bank), Liverpool; 143, Garston; and 333, Bootle. Quoted at Liverpool. Latest 
prices—preference, 24 ; debentures, 814. 


Liverpool Nitrate Company, Limited.—Directors: Sir R. Harvey (Chairman), R. C. Lockett’ 
Lt.-Col. Sir J. P. Reynolds, Bart., D:S.O., W. H. Hasler, E. L. Houghton, G. G. Lockett. Secretary : 
H. H. Robson. Office : 12, King Street, Liverpool. 

The company was registered February 3, 1883, to acquire nitrate grounds situated near Iquique, 
in the province of Tarapaca, Chili, and in 1911-12 the oficina Mapocho was purchased. Amalgamation 
has been effected—as from June 30, 1908, with the San Donato Nitrate Company, Limited; as from 
June: 30, 1918, with the Colorado Nitrate Company, Limited ; and as from June, 30, 1920, with the 
Buena Ventura Nitrate Company, Limited, and the San Lorenzo Nitrate Company, Limited, share- 
holders in the Buena Ventura Company having received one Liverpool Nitrate share (then ot 5s.), 
fully paid, plus 5s. per share in cash for every seven £1 shares held, while shareholders in the San 
Lorenzo Company received one Liverpool Nitrate share of 5s., fully paid, for every £1 share held. 
The company now owns seven oficinas. 

The capital now consists of the shares below. The share capital was originally £150,000, and the 
shares of £25; in 1888 the shares were subdivided into £5 shares; in 1905 £3 per share was repaid, 
and the nominal value of all the shares was reduced to £2; in 1913 the shares were subdivided into 
5s. shares; in 1918 the share capital was increased from £60,000 to £100,000; and in December, 1922, 
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there was a further increase to £700,000, the share bonus described below was distributed, and all the 

shares were consolidated into £1 shares. 

£350,000 Shares of £1, fully paid (part of £700,000 authorised)—including 876,825 shares of 5s. (sinc® 
consolidated, together with the previously existing shares of 5s., into £1 shares) allotted 
credited fully paid to shareholders in December, 1922, by way of bonus out of share 
premium account in the proportion of three bonus shares for every share (then of 5s.) 5 
and 57,725 shares issued in Dec., 1923, at 50s. per share, remaining instalment of 25s. 
(including 15s. premium being due March 3, 1924) held. Quoted in the official list ; latest 
price, 63s. Also quoted at Liverpool. 

£164,057 Bankers’ advances as of June 30, 1923. 

The accounts are made up annually to June 30, and submitted in November, an interim dividend 
(in 1923 of 5 per cent., less tax) being paid in May. Dividends up to 1915-16 were paid less tax, to 
1919-20 free of income tax, and for 1920-21 less tax. Vor 1908-9 374 per cent. was paid; for 1909-10, 
564; for 1910-11, 75; for 1911-12, 125; for 1912-13, 150; for 1913-14, 100; for 1914-15, 80; for 
1915-16, 100; for 1916-17, 120; for 1917-18, 1918-19 and 1919-20, 140 each time ; for 1920-21, 100; and 
for 1921-22 there was no dividend, but in December, 1922, a share bonus of 300 per cent. was distributed 
out of share premium account, as described above. For 1922-23 15 per cent. was paid on a capital of 
£292,275. Reserve fund, £104,000; premium on shares account, after capitalising £219, 206 in December, 
1922, £12,050; fire insurance fund, £20,800 ; taxation reserve, £5,000; carried forward, £18,899. 

Voting power, one vote for each share. Director’s qualification, none. Transfer form, coffimon ; 
fee for registration of transfer, probate, power of attorney, marriage, death in joint holdings, and 
distringas, 2s. 6d. per deed. Telephone numbers, 4935 and 4936 (Bank), Liverpool. 


Liverpool Palais de Luxe, Limited.—Directors: J. H. Dovener (Chairman), R. H. Gillespie, 
W. W. Kelly and F. E. Weisker. Secretary: G. Dudley West, F.C.A. Office: 10, Cook Street 
Liverpool.—The company was registered June 10, 1913. The authorised capital is £30,000, £20,000 
being participating preference shares of £1 and £10,000 ordinary shares of 2s., and the whole amount 
has been subscribed and paid up. The preference shares have priority as regards capital, and are entitled 
to a cumulative dividend of 8 per cent., and after a like rate has been paid on the ordinary, both 
classes of shares rank equally as regards dividends. At June 30, 1923, there were also loans of £7,975. 

Accounts June 30, submitted Oct. Dividends—nine years to June, 1923, 8 per cent. - Reserve 
fund, £16,000; carried forward, £9,067. Goodwill not separately stated. Preference dividend Jan. 
and July. 

Voting power, one vote for each share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Checkmate, Liverpool. 
Telephone numbers, 1401 Royal and 3541 Bank (office), Liverpool. 


Liverpool Storage Company, Limited. — Directors: A. Hood (Chairman), H. F. Fernie, 
Lt.-Col. D. C. Pugh, D.S.0O. (Managing Director), and P. K. Whitehead. Secretary: W. J. 
Roberts. Office: 18, Rumford Street, Liverpool.—The company was registered November 6, 
1873. In August, 1920, each then share of £5 was divided into five shares of £1, 50,000 additional 
shares of £1 were created, and £44,980 of the reserves and undivided profits were capitalised and 
applied in payment of a bonus, share for share. 

The authorised capital is now £100,000 in shares of £1, of which £89,960 has been issued and paid up. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 6 per cent. 
was paid ; for 1910-11, 7; for 1911-12) 8; for each of the eight years to 1919-20, 10 with a bonus of 
5 per cent. in addition for 1919-20 (free of income tax), while in September, 1920, a bonus equivalent to 
100 per cent. was paid in shares out of the reserve funds and undivided profits, making the capital 
as stated above. For 1920-21, 1921-22 and 1922-23, 10 per cent. was paid each time, free of tax. 
Contingent account, £4,000; carried forward, £9,103. 

Voting power, one vote for 1 to 5 shares, and one for every 5 beyond. Director’s qualification, 
50 shares. Transfer form, common ; fee, 3s. 6d. per deed. Telegraphic address, Casemates, Liverpool. 
Telephone number, 2490 (three lines), Liverpool. Quoted at Liverpool. Latest price, 1}. 


Liverpool Warehousing Company, Limited.— Directors: W. D. Heyne (Chairman), J. G. Dobson, 
H. Gaunt, A. E. Pattinson, A. W. Willmer. Manager: H.'Turner. Secretary: A. Slee. Office: The Old 
Hall, Liverpool. (Telegrams, Storage, Liverpool; telephone, Liverpool, Central, 4000. ) 

Registered June 27, 1895, to acquire various warehouses and warehousing businesses in Liverpool, In 
Jan., 1919, 350,000 ordinary shares were created, and authorised share capital is now £1,000, 000 in shares 
of £1, £675,000 ordinary and £325,000 54 per cent. cumulative preference, the latter ranking for priority 
as to capital, in the event of a winding up, and toa bonus of 10 per cent. out of any surplus assets after re- 
payment of the ordinary shares, and £650,000 ordinary and all the preference have been issued and paid 
up, including 162,500 ordinary shares allotted credited fully paid to the ordinary shareholders each time 
in June, 1920, and December, 1921, in the proportion—in the firstinstance of one bonus share for every 
two ordinary shares held, payment being provided by absorbing a general reserve fund of £145,000 and 
£17,500 of the undivided profits as at September 30, 1919; and in the second instance of one bonus 
share for every three ordinary shares held, payment being provided out of undivided profits. Dividends 
on the ordinary shares were not to exceed 10 per cent. per annum until the reserve fund, including 
the leases renewal and fire insurance funds, had reached £100,000. There is also 4 per cent. redeem- 
able debenture stock for £394,590 in £10 certificates (outstanding balance of £400,000 issued, and 
part of £450,000 authorised), of which £35,090 is held by the company ; interest is payable March 31 
and September 30, and the principal is repayable at any time after July 1, 1930, at the company’s 
option on six months’ notice, at 110 per cent. The stock is secured by a first mortgage on certain 
freehold and leasehold properties, and by a floating charge on the undertaking (trustees, R. C. 
eras! and T. W. Cooke). At September 30, 1923, there was also a liability to bankers (secured) for 

The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1923 of 74 per cent.) being paid in June. For 1904-5 8 per cent. was paid on the 
preference shares; for the four years to 1908-9, 8} each year; for 1909-10, 54; for 1910-11, 1911-12 
and 1912-18, 84 each year, thus clearing off arrears; for 1912-13 the ordinary received 1 per cent. ; 
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for 1913-14, 33; for 1914-15, 5; for 1915-16, 64; for 1916-17, 74; for 1917-18, 8%; for 1918-19, 10: 
in June, 1920, the ordinary shareholders received a bonus of 50 per cent. in fully-paid shares out of 
the reserves (as stated above); for 1919-20 10 per cent. was paid (5 on a capital of £325,000 and 5ona 
capital of £487,500) ; for 1920-21, 15, while in December, 1921, a bonus of 334 per cent. in fully-paid 
shares was distributed from undivided profits ; for 1921-22 and 1922-23, 15 on increased capital. Fire 
insurance reserve, £121,295 ; general reserve fund, £200,000; carried forward, £27,904 (compared with 
£16,500). Preference dividend paid in June and Dec. 

Voting right, one vote for every share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d.; debenture stock is transferable in amounts of £10 and multiples. Latest prices in 
official list—ordinary, 26s.6d. ; preference, }j ; debenture stock, 794. Alsoquoted Dublin and Liverpool. 


Llandudno Pier Company, Limited.—Directors: Dr. W. R. Nicol (Chairman), A. O. Roberts; 
J. Winter, R. B. Dunphy, A. Hewittand T. G. Woodman. Secretary: A. F. Hulls. Office: Llandudno: 
—The company was registered November 11, 1875. The authorised capital is £25,200 in shares of £8, 
all of which has been subscribed and paid up. There are also mortgage bonds for £12,000, 

The accounts are made up annually to December 31, and submitted in January. For 1911 124 
per cent, was paid, together with a bonus of 6} per cent. ; for 1912, 124 and a bonus of 742; for 1913, 
125 and a bonus of 10}%; for 1914, 125 and a bonus of 64; for 1915, 124; for 1916, 153; for 1917, 
124; for 1918, 182; for 1919, 25 ; and for 1920, 1921 and 1922, 182 each time, free of income tax. 
Reserve fund, £9,266 ; improvements and contingents fund, £2,300; carried forward, £1,992. Transfer 
form, common; fee, 2s. 6d. Telephone number, 140 Llandudno. 


Lianelly and District Electric Lighting and Traction Company, Limited.—Directors ; A. R- 
Holland (Chairman), A. H. Beatty, A. A. Edward and M. A. Edwards. Secretary: W. C. Bryden, C.A: 
Registrar: G. D. Prince. Office: 66, Queen Street, E.C.4. 

_ The company was registered November 29, 1899, for the purpose of working electric supply and 
tramway undertakings, and to take over the Llanelly Lighting Order of 1891. The company 
subsequently obtained the Llanelly and District Light Railways Order of 1907, and in 1910 a further 
order was obtained. A contract was entered into with the Urban District Council of Llanelly for the 
whole of the public lighting of the town for a period of ten years from December, 1910, and a 
renewal for a further ten years from December, 1920, has been obtained ; the local authority have the 
option of purchasing the undertaking as a going concern after the expiration of thirty years from the 
date of transfer at December, 1910, and after the expiration of every subsequent period of seven years, 
on six months’ notice. As regards the tramways undertaking, the local authorities have the right of 
purchase on the expiration of twenty-eight years from April 23, 1907, or every subsequent period of 
seven years, on the basis of repaying to the company the whole of the capital sums properly expended 
on the undertaking, or may purchase prior to the expiration of twenty-eight years on the above- 
mentioned terms, with a bonus addition of 10, 15 or 20 per cent. to such purchase price, if the right to 
purchase is exercised on the expiration of 21, 14 or 7 years respectively, subject to crediting as against 
such bonus any profits earned by the company in excess of the amount necessary to pay 6 per cent. on 
the capital employed by the company in each year since the commencement of the 1907 order. The 
power house was completed in December, 1910, and the whole of the street lighting of Llanelly was 
then taken over by the company. ‘The greater portion of the light railways was opened for traffic in 
June, 1911, and the remainder a few weeks later. ; 

The total authorised share capital (ordinary and preference) is now £500,000, of which £285,000 is 
issued and paid up. The company has power to raise money by the issue of debentures or debenture 
_stock to an amount not to exceed the issued and paid-up share capital, provided that further amounts 
shall be issued only to the extent that the revenue of the company, as shown by its last audited 
annual accounts, after charging all operation and administration expenses, income tax and repairs and 
maintenance, is sufficient to cover one-and-a-half times over the interest (less tax) and sinking fund on 
all classes of debenture stock and debentures then issued, including the proposed further issue, and 
there are debenture stocks outstanding amounting to £175,481. Theshare capital has been increased— 
by £100,000 in 1910 and 1911; by £45,000 in 1916; by £105,000 in 1919 (by the creation of 30,000 
preference and 75,000 ordinary additional shares) ; and by £200,000 in 1923 (by the creation of 100,000 
preference and 100,000 ordinary shares). In 1914 steps were taken to convert £15,000 (partly issued) 
of deferred ordinary into ordinary shares. 
£135,000 Ordinary shares of £1, fully paid, part of £250,000 authorised, including 46,830 shares 

issued during 1921 at par with a commission of 5s. per share. Quoted in the official list ; 
latest price, 19s. 
£150,000 Six per cent. cumulative preference shares of £1, fully paid, part of £250,000 authorised 
(including 19,760 shares issued during 1921 at par with a commission of 5s. per share), with 
dividends payable February 1 and August 1, and entitled to priority for capital. Quoted 
in the official list; latest price, {$. Also quoted at Cardiff. : 
£50,481 ‘Five per cent. first mortgage debenture stock (outstanding balance of £61,000 issued and 
part of £120,000 authorised), with interest payable January 1 and July 1, and the 
principal repayable at 105 per cent.—at any time (now), at the company’s option, on 
three months’ notice ; in the event of either of the undertakings being purchased by the 
local authorities ; in the event of the company being wound up voluntarily ; or by annual 
drawings, by means of a sinking fund commenced in 1914, the company covenanting to 
pay annually to such fund, not later than December 1 in each year, a sum equal to 1 per 
cent. on the aggregate amount of stock issued, together with the interest on all stock 
reviously redeemed, to be applied in the redemption of stock on the following January 1. 
The sinking fund may be applied in the purchase of stock in the open market cr, with 
the consent of the company, otherwise when the price, including brokerage but excluding 
accrued interest, is less than 105 per cent. ‘The stock is secured by trust deeds (trustees, 
Century Insurance Company, Limited) as a first specific charge on the lighting and 
tramway undertakings and the leasehold power-station and car-shed, and as a floating 
charge on all the other assets of the company. Quoted at Cardiff. Latest price, 905. 
£125 000 Seven-and-a-half per cent. debenture stock, issued at 94 per cent. in December, 1921, with 
interest payable January 1 and July 1, and the principal repayable by the operation of a 
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cumulative sinking fund, commencing December 31, 1923, to be applied to annual drawings 
at 102 per cent., or to purchase at or below that figure, and sufficient to redeem the whole 
amount by December 31, 1952, while the company reserves the right to pay off at 102 per 
cent, all or any part thereof on two calendar months’ notice. The stock is secured by 
trust deed (trustees, Utilities and General Trust, Limited) constituting a charge on the 
same assets as, bub subject to, the 5 per cent. stock, and the trust deed provides that no 
further debenture stock or debentures, ranking in priority to the 74 per cent. debenture 
stock, shall be created or issued without the consent of the holders of a majority of the 
74 per cent. debenture stock for the time being outstanding, and that further 75 per cent. 
debenture stock ranking pari passu with that now offered may be issued to meet capital 
expenditure on extensions made since December 31, 1921, within the general conditions 
governing the company’s borrowing powers (stated above). Quoted in the official list; 
latest price, 1014. 


Accounts to Dec. 31, submitted March or April. Dividends—two years to 1915 2 per cent. each 
time; 1916, 3; 1917, 4; 1918, 5; four years to 1922, 7. General reserve and renewals account, 
£10,000, after transferring £18,047 to reduce expenses of capital issues account to £42,301 ; carried 
formers £980. Interim dividend 1923 3 per cent. actualin Aug. Preference dividend paid Feb 1 
and Aug. 1. ; 

Voting power, one vote for every 5 preference shares, and one vote for every ordinary. 
Director’s qualification, £100 of shares of either class. Transfer form, common; fee, 2s. 6d. ; deben- 
ture stocks are transferable in multiples of £1; separate deed each class of security. Telegraphic 
address, Ruoflab, London. Telephone number, 503 City. 


Lloyds British Testing Company, Limited.—_Directors : G. Hatton (Chairman), C. E. Lloyd, M.P. 
(Vice-Chairman), J. A. Black, ©. B. Coltart, M. E. Denny, F. 8. Green, Sir J. Marr, Bart., J. L. Marr, 
H. L. Pattinson, G. F. Simms and T. H. Wood. Secretary: H. Dickinson. Office: Netherton, 
Dudley.—The company was registered April 2, 1900, to acquire the businesses of four companies. The 
authorised capital is £150,000 in shares of £10, of which £132,900 has been subscribed and called up. 
The accounts are now made up annually to June 30, and submitted in August or September. For each 
of the ten years to 1910 the dividend was 8 per cent. ; for the six months to June 30, 1911, 5 (actual) ; 
for the seven years to 1917-18, 10; for 1918-19, 5; three years to 1921-22, 10; for 1922-23, 9, including 
3 interim in Feb. (free of income tax). Reports are not now obtainable, but this notice has been 
officially -revised. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Lloyds Test, Netherton, Worcester. Telephone 
number, 2244 Dudley. 


Lloyd’s Packing Warehouses, Limited.— Directors: A. Watkin (Chairman), W. L. Norbury (Deputy- 
Chairman), F. H. Atkinson, J. H. Dickinson, H. Entwisle, W. L. Jones, J. Heys, G. N. Midwood, 
B. Norbury and L. D. Vulliamy (also Secretary). Office: 20, Princess Street, Manchester.— 
The company was registered December 8, 1896, to take over certain packing businesses. The 
authorised capital is now £826,095 in shares of £1, £76,095 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £750,000 ordinary, and all the preference and 
£545,000 of the ordinary have been issued and paid up, including bonuses of 50 per cent. and 333 per 
cent. (free of income tax) paid to the ordinary shareholders in ordinary shares out of the reserves in 
March, 1918, and March, 1920, respectively, and 102,260 ordinary shares issued in October, 1919, at 
the price of 22s. 6d. per share, in the proportion of one new share for every three then held. There 
is also £200,000 32 per cent. perpetual first mortgage debenture stock, with interest payable January 
1 and July 1, the stock being secured by a first mortgage of certain land, buildings and fixtd plant. 

The accounts are made up annually to September 30, and submitted in November or December, an 
interim dividend (in 1923 of 5 per cent.) being paid in May. For each of the seven years to 1912-13 8 
per cent. was paid; for 1913-14, 6; for 1914-15, 5; for each of the four years to 1918-19, 10; in 
March, 1918, and March, 1920, bonuses of 50 per cent. and 333 per cent. respectively in shares were 
distributed as stated above; for 1919-20 15 per cent. was paid, including a bonus of 5 per cent. ; for 
1920-21, 10; for 1921-22 and 1922-23, 15, including bonus of 5. Reserve fund, £250,000 (including 
premium on issue of ordinary shares); fire insurance fund, £22,524; carried forward, £73,308. 
Goodwill extinguished. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common; fees—shares, 2s. 6d.; debenture stock, 1s. per deed; debenture 
stock is transferable in sums of £1 and multiples. Telephone number, 1516 (Central), Manchester. 
Quoted at Manchester. Latest prices—ordinary, 50s. 6d. ; preference, 20s. 6d. ; debenture stock, 744. 


Loa Nitrate Company.—Hnglish Representative: W. H. Hasler, TY Coch, Trefnant, R.S.O., 
Denbighshire. 

Formed in 1905 under Chilean laws ; owns 37? sq. miles freehold nitrate grounds, in province 
of Antofagasta; three other companies, including Pampa Alta Nitrate Co. whose debentures were 
known here, were absorbed in 1911-12 , 

Capital consists of issues below; in Feb., 1923, share capital was ‘increased from £650,000 to 
£1,300,000, valuation of company’s properties having been written up by £650,000. 
£1,300,000 Shares of £1, fully paid, including 650,000 allotted share for share in Feb., 1923, as bonus 

on increase in value of properties. Authorised, £1,300,003. 

£500,000 Six-and-a-half per cent. first mortgage debentures (registered) sold in April, 1923, at 98. 
Authorised, £500,000. Interest April 80 and Oct. 31. Redeemable at 102 by 15 annual 
drawings April 30, 1925-1939, company providing £54,000 annually after April 80, 1924, 
for service of issue. Secured by specific first mortgage over seven oficinas with lands 
and abont 37 sq. miles nitrate grounds in one block, fixed plant and other immovables ; 
trustees, London & South American Investment Trust, Ltd. Latest price in official 
list, 101. 

£257,434 Government loan on nitrate at Dec. 31, 1922. 
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Accounts to Dec. 31, submitted (Valparaiso) April. Dividends—1908, 8 per cent. ; 1909, 10; 


1910, 15; three years to 1913, 30 each year; 1914, 64; 1915, 15; 1916, 30; two years to 1918, 35 
1919, 40; 1920, 60; 1921, nil; 1922, 10, plus share bonus of 100 in Feb.,. 1923: Reserve fund, 


£209,000 ; dividend reserve, £120,189 ; credit to profit and loss, £65,000. 


Lobitos Oilflelds, Limited.— Directors: The Rt. Hon. Lord Forres (Chairman), H. W. Sillem 
(Managing), H. M. Beausire, A. H. Pott, Sir J. B. Wimble, K.B.E. Seeretary: J. Rennie, A.O.1S. 
Office: 145, Dashwood House, E.C.2.. (Telegrams —Lobitos, London ;_telephone—London Wall 2426. ) 

Registered March 13, 1908, and owns 29,249 acres in. province of Piura, northern coast of Peru; 
at Dec. 31, 1922, 178 wells were producing. _In July, 1918, an additional property was acquired in 
Ecuador, comprising 150 sq. miles ; as from Jan. 1, 1919, however, this property was transferred to 
Anglo-Ecuadorian Oilfields, Ltd., and Lobitos shareholders received by way of bonus two fully-paid 
shares of £1 in Anglo-Ecuadorian Oilfields for every five shares held. 

Anthorised capital £400,000, shares £1, all subseribed and called up. Latest price in official list, 63. 
Also quoted Birmingham, Hdinburgh, Glasgow, Liverpool, Manchester, Nottingham, Sheffield. : 

Accounts to Dec. 31, submitted June. Dividends (free of tax 1921 and since)—i912 (first) 10 per 
cent. ; 1913, 15; 1914, 10; 1915, 15; 1916, 10; 1917, 5; 1918, 15; two years to 1920, 20 each year, 
pius in Sept., 1919, share bonus of 40 in Anglo-Ecuadorian Oilfields, Ltd. ; 1921, 35; 1922, 35, plus 
cash bonus15. Reserve fund, £300,000; tank steamers reserve, £209,000; taxation reserve, £150,000; 
earried forward, £181,333. Share premium account of £20,000 has been applied in reduction of 
property. Interim dividend 1923 10 per cent. in Jan, 1924.. 1n 1913 production of oi! 125,090 tons, 
compared with 119,010 tons in 1922. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Loch Line Steam Trawling and Fishing Company, Limited,— Directors : H. A. Holmes (Chair- 
man), L, A. Smith and Sir M. Smith, K.B.E. Secretary: M. Smith, Jun. . Office: 164, Market 
Street, Aberdeen.—The company was registered December 26, 1903. The authorised capital is 
£20,000 in shares of £1, of which £12,968 has been subscribed, and £6,484, or 10s. per share, called up. 

Accounts to Jan, 8, submitted April. Dividends (free of tax)—three years to 1913-14 15 per cent. 
each time; three years to 1916-17, 10; two years to 1918-19, 15; 1919-20, 30; two years to 1921-22, 
15 ; 1922-23, 73. Reserve fund, £11,000 ; reserve for replacement of vessels, £20,321 ; carried forward, 
£6,724. _ Transfer form, common; fee, 2s. 6d. Telegraphic address, Forward, Aberdeen. Telephone 
number, 1013, Aberdeen. Quoted at Aberdeen. Latest price, 32s. 3d. 


Locke, Blackett aud o., Limited.— Directors: J. Burnup (Chairman), A. H. Finch, T. H. Leathart 
(Managing Director), J. G. Leathart (Secretary) and A. J. Weightman. Head Office: Lead Works, New- 
castle-upon-Tyne. London Office: 5 and 7, St. Mary Axe, E.C.3.—The company was registered April 
21, 1891, to take over the business of the firm of the same name, lead manufacturers and desilverisers. 
In 1910 £1 per ordinary share was written off, and the preference and ordinary shares (formerly of 
£5 each) were subdivided into £1 shares; at the same time the arrears of preference dividend 
were cancelled as stated below, and in August, 1920, 28,000 additional ordinary shares were created, 
and the dividend on the preference shares increased from 6 to 7 per cent. 

The authorised capital is now £120,000 in shares of £1, £50,000 being’ in 7 (formerly 
6) per cent. cumulative preference, ranking also for a priority as to capital, and £70,000 
in ordinary, and the whole amount has been issued, and £102,500 paid up, the preference 
shares being fully paid, and the ordinary having 15s. per share paid, 2s. 6d. per share each 
time in 1913 on 32,000 shares and in 1920 on 42,000 shares having been provided by an 
appropriation from profit and loss account and reserve fund respectively, while in August, 
1920, a further £21,000 of the reserve was capitalised and applied in payment of a bonus of 
two new ordinary shares (15s. paid) for every three ordinary shares (15s. paid) held. Mortgage 
debentures for £25,900 (part of £50,000 authorised) have been issued to the company’s bankers 
against a loan as and when required. 

The accounts are made up annually to December 31, and submitted in March. Ordinary 
dividends are paid free of income tax. In 1910 the capital was written down, as stated above, 
and the unpaid preference dividends for, 1906, 1907 and 1908 were cancelled, while out of the 
profits of 1910 the preference dividend for 1909 was paid; out of the profits of 1911 the preference 
dividend was paid for 1910; in respect of 1912 the preference dividend was paid for the two years to 
date, together with a distribution of 5 per cent. on the ordinary shares; in respect of 1913 the 
ordinary shares received 5 per cent., together with a bonus of 2s. 6d. per share, the latter being 
applied in meeting a call of that amount on the ordinary shares; for 1914 5 per cent. was paid on the 
ordinary shares; and for the five years to 1919, 10 each year, while in August, 1920, £26,250 of the 
reserve fund was capitalised, of which £5,250 was applied in paying a call of 2s. 6d. per share of 
42,000 shares, and the balance (£21,000) in paying a share bonus equivalent to 663 per cent., making 
the capital as stated above. For three years to 1922 10 per cent. was paid each time on the increased 
capital (free of tax). Reserve fund, £40,000; suspense account, £38,975; carriec¢ forward, £2,373, 
subject to excess profits duty and corporation profits tax. F é 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £1,000 in 
shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Locke, 
Neweastle-upon-Tyne. Telephone number, 280 (Central), Newcastle-upon-‘i'yne. Quoted at New- 
eastle. Latest prices—ordinary, 17s. Jd. ; preference, 15s, 9d. 


Locke, Lancaster, and W. W. and R. Johnson and Sons, Limited.— Directors : R. B. Johnson 
(Chairman), H. J. Enthoven, C. F. Hill, E. M. Johnson, H. C. Lancaster, G. E. Sadler and F. C, 
Hill (Secretary), the last four being Managing Directors. Office: 14, Fenchurch Street, E.C.3.—-W. W. 
and R. Johnson and Sons, Limited, was registered January 18, 1892, to acquire the business of white- 
lead makers, lead rollers, and metal merchants of the firm of the same name; in 1894 amalgamation 
took place with Messrs. Locke, Lancaster and Co., lead merchants and desilverisers, under the above 
title ; and on June 11, 1895, the business of the Millwall Lead Company was acquired. 

The authorised capital is £410,000 in shares of £10—£3875,000 in ordinary and £35,000 in 54 per cent, 
(free of income tax) non-cumulative preference, without any priority as regards capital—and the whole 


2666 THE STOCK EXCHANGE YHAR-BOOK. 


amount has been issued and called up. The accounts are made up annually to December 31, and submitted 
in February. The preference dividend is payable in January and July—paid to date. Reports are not 
printed, the company being a private one, but this information is official. Voting power, one vote for 
every ordinary share, the preference shares having no voting rights. Director’s qualification, 100 
ordinary shares. ‘Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address—Locklancoe or 
Sonjon Fen, London. Telephone number, Royal 3560 (2 lines). 


Lockhart, Smith and Co., Limited. — Directors: R. J. Lockhart (Chairman), J. C. Graham 
(Managing Director), H. B. Lockhart and C. L. Smith. Secretary: R. W. Snaith. Office: 
Hindmarsh Square, Newcastle-on-Tyne.—The company was registered March 6, 1891, to acquire the 
business of cocoa-room proprietors in the North of England from the firm of the same name. 

The authorised capital is £80,000, half in ordinary shares of £1, and half in 6 per cent. cumulative 
preference shares of £5, without priority as regards capital, and £32,071 of ordinary and £30,000 of 
preference have been subscribed and paid up. There are also loans for £33,755. 

The accounts are made up annually to December 31, and submitted in March. For 1908 6 per 
cent. was paid on the ordinary shares; for 1909 the preference dividend was paid, but there was 
no distribution on the ordinary ; for 1910 only 3 per cent. was paid on the preference shares; for 1911 
the preference shares received 9 per cent. (thus clearing off arrears), but nothing was paid on the 
ordinary shares; for 1912 4 per cent. was paid on the ordinary; for 1913, 6; for 1914 and 1915, 
10 each time; for 1916 and 1917, 74; for 1918, 1919 and 1920, 10 (free of income tax); for 1921 
preference only ; for 1922, nil on either class of shares. Carried forward, debit of £1,039 (compared 
with credit of £5,237). 

Voting power, one vote for each ordinary share, and five votes for each preference share. Director’s 
qualification, 500 ordinary or 100 preference shares. Transferform, common; fee, 2s. 6d. per deed. 
Telephone number, 413, Newcastle-upon-Tyne. 


Lockharts, Limited.-Name changed to Goodfare Dining Rooms, Ltd. 


Loders and Nucoline, Limited.—Practically the whole of the share capital has been acquired by 
the African and Eastern Trade Corporation, Limited. 


Lodge-Cottrell, Limited.— Directors : J. O. Boving (Chairman), Lionel Lodge (Managing Director)» 
W. F. Newman (also Secretary), Dr. H. J. Bush (London Director) and M.S. Stutchbury. Offices: 
51, Great Charles Street, Birmingham, and 47-51, King William Street, E.C.4.—The Lodge 
Fume Company, Limited, was registered May 5, 1919, to take over the business previously carried on 
by the Lodge Fume Deposit Company, Limited, for the manufacture of plant for the electrical pre- 
cipitation and collection of fumes and dusts. In 1921 the company acquired for the greater part of 
the British Empire the American interests in electrical precipitation associated with the name of Dr, 
F, G. Cottrell ; and subsequently the name was changed as above. 

The authorised capital is £100,000 in shares of £1, £4,600 being 5 per cent. cumulative preference 
having also priority as regards capital, and £95,400 ordinary, and all the preference and £48,502 of the 
ordinary have been issued and paid up. The company being a private one, further information is not 
obtainable, but this is official. Telegraphic addresses—Fumeless, Birmingham ; Lodcotfume, Cannon, 
London. Telephone numbers —3807 Central, Birmingham ; 2415 Central, London. 


London and Buda-Pest Oil Syndicate, Limited.— Directors: W. L. W. Bird (Chairman) 
and B. Evans. Secretaries: Hvans,,Dunlop and Co, Office: 80, Bishopsgate, E.C.2.—The com- 
pany was registered June 7, 1911, to acquire oil-bearing lands, 24,500 acres in extent, situated at 
Mura Island, Hungary. The authorised capital is £37,000, £15,000 being in A preferred shares of 
£1, £20,000 in preferred shares of £1, and £2,000 in deferred shares of 1s., and £7,990 of the 
A preferred, all the preferred and £1,820 of the deferred have been subscribed and called up. The 
accounts are made up annually to September 30, and submitted in December. At September 30 
1915, there was a debit to expenditure on field and London expenses of £27,427, and preliminary 
expenses figured in the balance as an asset for £788. No work is at present in progress, and no 
later accounts have been issued, but this notice has been officially revised. Voting power, one vote 
for each share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Tele 
graphic address, Benevanco, Led, London. Telephone number, 3726 City. 


Lendon and Chicago Contract Corporation, Limited.—Being wound up. Liquidators: H. O. 
O’Hagan, Sen., H. O. O’Hagan, Jun., and R. Leonard, 154-6, Cheapside, E.C.2. 


London and Midland Oil Company, Limited.— Directors; W. Maclachlan (Chairman), F. H. 
Hamilton and J. M. Steuart. Secretary; H. A. Searle. Office ; 2, Broad Street Place, E.C.2,—The 
company was registered April 1, 1920, and owns the entire share capital of the ‘*‘ Maces” Société 
Anonima Romano Pentru Industria Petrolului, a Roumanian company holding 148 acres of oil-bearing 
lands in the Bustenari Oilfield, Roumania. A large interest is held in the company by the British- 
Borneo Petroleum Syndicate, Limited. The authorised capital is £250,000 in shares of £1, of which 
£92,007 has been issued and paid up, including 54,000 shares issued as fully paid. 

The accounts are made up annually to May 31, and submitted about Dec. The operations of the 
Roumanian company are being directed towards repairing the destroyed wells. Work is being carried 
on at four of the wells, and produstion on a smal scale has been resumed. At May 31, 1922, general 
expenditure amounted to £4,767, while preliminary expenses figured as an asset for £1,564. In the 
report, presented in December, 1922, it was stated that ‘“*the compensation in respect of the destruction 
of the wells—about Lei 6,000,000—has not yet been received, but the settlement of such claims is now 
under negotiation between the respective governments concerned.” 

Voting power, one vote for each share. JDirector’s qualification, 250 shares, other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Agnation, Ave, London. 
Telephone number, 194 London Wall. 

London and Northern Trading Company, Limited.— Directors; W.S. Cox, M. L. Meyer, P. B. 
Meyer and M. Schalit. Secretary: W.S. Allen. Office; Moorgate Hall, 153, Moorgate, E.C.2.—The 
company was registered September 20, 1919, to acquire saw mills, timber, &c., from Sch. Schalit, 
of Archangel, and to carry on the business of timber merchants, sawmill proprietors, &c, The 
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authorised capital is £1,000,000 in shares of £1, of which £920,000 has been subscribed and called up, 
including 899,993 shares issued as fully paid. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director's qualification, 
other than a first director, one share, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Nadocotra, Ave, London. Telephone 
numbers, 6555 (3 lines), London Wall. 


London and Provincial Steam Laundry Company, Limited.— Directors : J. T. Helby, J.P. (Chair- 
man), Maj. L. D. Chambers, Sir T, D. Mann and Dr. F. G. Brown. Secretary: W.T. Sale. Office: 
Battersea Park Road, S.W.11.—The company was registered February 6, 1879. The authorised capital 
is £50,000 in shares of £5, all of which has been issued and paid up. There are also—mortgages for 
£750; 5 per cent. debentures for £17,000; and deposits for £3,700. 

The accounts are made up annually to March 31, and submitted in June. For the six years to 
1913-14 534 per cent. was paid each time; for 1914-15, 5; for 1915-16, 74; and for the seven years to 
1922-23, 5. Carried forward, £977. Voting power, one vote for each share up to 10, one for every 
5 beyond up to 100, and then one for every 10. Director’s qualification, 100 shares. Transfer 
form, usual; fee, 1s. Telephone number, 4249 Latchmere. Latest price of shares, 44s. 


London and Thames Haven Oil Wharves, Limited.—Directors: Lord Kylsant (Chairman), 
A. CG. Adams and T. C. J. Burgess (Joint Managing Directors) and A. McCall. Secretary : 
J.C. Conoley. Asststant Secretary: Miss R. M. Henderson. Office: 3, St. Helen’s Place, E.0.3.— 
The company was registered May 24, 1898. In May, 1919, 250,000 additional ordinary shares 
were created, and the authorised capital is now £500,000 in shares of £1, £25,000 being 7 per cent. 
cumulative preference, having a priority also as to capital, and £475,000 ordinary, and £20,000 of the 
preference and all the ordinary have been subscribed and paid up, ineluding 112,500 ordinary shares 
issued to the shareholders in July, 1922, at £2 per share, and in the proportion of one new share 
for every three shares held, and 25,000 shares offered to the company’s stati at the same price. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
thirteen years to 1918 8 per cent. was paid; for the four years to 1922, 10 (free of tax), Reserve 
fund, £475,000; carried forward, £67,469. Interim dividend 1923, 5 per cent. (free of tax) in Oct. 
The preference dividend is paid on January 15 and July 15. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Oleometro, Stock, London. Telephone number, 6836 Avenue. ‘The ordinary shares are quoted in the 
official list; latest price, 3}. 

London Brick Company and Forders, Limited.— Directors: Halley Stewart (Chairman), P. M. 
Stewart, P. Ferguson and J. E. Hill (Joint Managing), A. T. Worboys, G. H. C. Ractliffe, H. E. 
Crawley. Secretary: A. G. Stewart. Office: Africa House, Kingsway, W.C.2. (Telegrams— 
Forderbrik, Westcent, London; Phorpres, Westcent, London. Telephone—Holborn 301, 5 lines.) 

Registered May 25, 1900, as B. J. Forder & Son, Ltd., to acquire lime, cement and brick works, &c., 
of firm of same name; in April, 1912, lime and cement works were sold to British Portland Cement 
Manufacturers, Ltd.; name changed in Sept., 1923, on amalgamation with London Brick Co., Ltd., 
and other concerns. : 

Capital consists of issues below. In connection with sale to British Portland Cement referred to 
_ above, £60,000 each of preference, ordinary and debenture capital was cancelled, there being issued 
for every three ordinary shares so cancelled one £1 ordinary share in British Portland Cement and 
£2 in cash; for every 10 preference shares of £1, one £10 preference share; and for £60,000 of 
debenture stock, £60,000 of 5 per cent. debenture stock. In Dec., 1920, £90,000 of undivided 
profits and reserves was capitalised and distributed as share bonus to ordiaary shareholders— two 
new ordinary shares and one new preference share for every two ordinary shares held. In 1928, 
share capital was increased from £400,000 to £1,000,000 by creation of 200,000 preference and 
400,000 ordinary shares. 
£427,102 Ordinary shares of £1, fully paid. Authorised, £600,000. 
£278,330 Hight (increased from six as from July 1, 1920) per cent. cumulative preference shares of 

£1, fully paid, with priority for capital. Authorised, £400,000. Dividend Jan. 1 
and July 1. ' 

£15,336 Four eee rite per cent. first mortgage debenture stock, outstanding balance of £120,000. 
Authorised, £120,000. Interest Jan. land July 1. Redeemable at 105, July 1, 1950, or 
at 110 (whole or part) at any time on six months’ notice from company, or in event of 
voluntary winding up. Secured by specific mortgage on certain landed properties; trustees, 
J. H. F. Waller, Halley Stewart. 

£30,000 Six per cent. mortgage debenture stock. Authorised, £100,000. Interest June 30 and Dec. 
31. Redeemable at par at any time on six montis’ notice from company. Secured by specifi 
charge on certain specified properties; trustees, Halley Stewart, A. A. Moller. 

£10,000 Mortgages at Dec. 31, 1922. 


Accounts to Dec. 31, submitted June. Dividends—1912, 5 per cent. on ordinary ; 1913, 74; 1914, 
6; 1915, preference only ; 1916, only 44 on preference; 1917, 73 on preference (clearing arrears) ; 
two years to 1919, preference only ; 1920, 8 on ordinary plus share bonus of 150 per cent. (see above) ; 
two years to 1922, 10. Depreciation reserve account, £40,000; carried forward, £22,925, Interim 
dividends, 1923, 24 per cent. each time in Oct. and Dec. 

Voting, one vote per ordinary share; preference shares vote only in certain circumstances. 
Director’s qualification, 500 shares of either class. Transfer form, common (separate deed each 
security); fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Fee for registration of 
probate, power of attorney, &c., 2s, 6d. : 


London Central Markets Cold Storage Company, Limited.—-Directors: J. Moore (Chairman), W. H. 
Key (Vice-Chairman), F. Arnold, A. F. Fitter, W. Hawkins (Managing Director) and A. C. Sandeman, 
Secretary: P. J. Winton, F.C.1.8S. Office: 51, Charterhouse Street, E.C.1.—The company was .regis- 
tered January 5, 1898, as the Smithfield Markets Cold Storage Company, Limited; in 1899 the name 
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was changed as above; and in 1908 the stores of the Imperial Food Supplies, Limited, were acquired. 
In respect of the leasehold properties policies have been taken out in the Hand in Hand (absorbed 
by the Commercial Union Assurance Company, Limited) and Alliance Assurance Companies, under 
which £43,250 is payable on April 18, 1932, and £50,000 on March 14, 1939. In respect of these 
policies annual premiums amounting to £1,505 8s. 7d. are payable (present surrender value, £39,429). 
The capital was largely increased in 1902, and again in 1908. 

In January, 1921, 50,000 additional shares were created, and the authorised capital is now £250,000 
in shares of £1, of which £218,550 has been subscribed and called up, including :—30,000 shares 
allotted to the liquidator of the Imperial Food Supplies, Limited, 24,558 shares distributed fully paid 
amongst the shareholders in the proportion of one new share for every five held as a bonus from 
undivided profits in January, 1921, and 70,742 shares allotted to the shareholders at par in the propor- 
tion of three new shares for every five held. 

There were formerly 5 per cent. first mortgage debentures for £27,850, but these were all 
redeemed on October 31, 1922. 

The accounts are made up annually to March 31, and submitted about the first week in June. 
For 1910-11 a dividend of 6 per cent. was paid; for 1911-12, 1912-13 and 1913-14, 8 each time ; for 
1914-15, 10; for 1915-16, 1916-17, 1917-18 and 1918-19, 15, including a bonus of 5 per cent. each time ; 
and for 1919-20, 15, In January, 1921, a share bonus of 20 per cent. was distributed, and in respect 
of 1920-21 15 per cent. was paid—on the bonus shares as from April 1, 1920, and on the new shares as 
from due dates of calls; for 1921-22 and 1922-23, 15 per cent. was again paid, free of income tax. 
General reserve, £25,725, including the redemption of debentures reserve and after allowing £55,125 
for depreciation of investments; provision for maintenance of premises and plant, £11,614; sinking 
fund account re provincial stores, £13,850, against cost to date, £36,762 ; carried forward, £10,919. 

Voting power, one vote for each share. Director’s qualification, £250 in shares. Transfer form, 
common; fee, 2s. 6d. each transfer. Telegraphic address, Snoweap, London. Telephone number, 4516 
(four lines) City. The shares are quoted in the official list ; latest price, 1}. 


London Cremation Company, Limited.—Directors: E. Martin Smith (Chairman), Lady Eric 
Hambro and J. C. Swinburne-Hanham (Managing Director). Secretary: G. A. Noble, F.L.S.A. 
Office: 52, New Cavendish Street, W.1.—The company was registered October 16, 1900, and 
owns the Golders Green Crematorium, N.W., and is cremation authority under section 7 of the 
Cremation Act, 1902, for the Golders Green and Woking crematoria. The authorised capital is 
£25,000 in shares of £1, £10,000 being 5 per cent. non-cumulative preference, having a priority as to 
capital, and £15,000 ordinary, and £5,315 preference and £9,395 ordinary have been subscribed an 
called up. There is also a loan on mortgage, at 4 per cent., for £10,000. 

The accounts are made up annually to October 31, and submitted in December. For 1910-11, 
1911-12, 1912-13 and 1913-14 the ordinary shares received 5 per cent. per annum; for 1914-15, 1915-16 
and 1916-17, 6 ;*for 1917-18, 7 ; for 1918-19, 8 ; ffor 1919-20 and}1920-21, 6; for 1921-22 and 1922-28, 73. 
Reserve funds, £18,869.; carried forward, £136, subject to corporation profits tax. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Crematorium, Wesdo, London. 
Telephone number, 2836 Mayfair. 


London Electric Wire Company and Smiths Limited.—Directors: Sir G. H. Fisher-Smith, 
J.P. (Chairman), A. Noel Smith apd Ernest Leete (Joint Managing Directors), H. F. Smith 
and W. J. Terry (also Secretary). Office: 7, Playhouse Yard, Golden Lane, E.C.1.—The com- 
pany was registered January 30, 1909, to carry on the business of electric wire manufacturers. In 
April, 1919, 70,000 additional ordinary shares of £5 were created; in December, 1919, each existing 
preference and ordinary share of £5 was divided into five shares of £1 each; at the same time 
preference dividend was raised from 5 to 74 per cent., and 430,000 additional preference and 50,000 
additional ordinary shares of £1 were created. ; 

The authorised capital is now £1,250,000 in shares of £1, £500,000 being in 74 per cent. cumulative 
preference, with a priority as to capital, and £750,000 in ordinary, and £400,000 of the preference 
and £644,070 of the ordinary have been subscribed and paid up, including 64,407 ordinary shares 
(then £5 each) issued to the ordinary shareholders in April, 1919, by way of bonus out of the reserve 
fund in the proportion of one new share for each ordinary share held, and 350,000 preference shares 
offered for subscription at par in December, 1919. 

The accounts are made up annually to December 31, and submitted in March or April. For each 
of the six years to 1914 the ordinary shares received 10 per cent. ; for 1915 and 1916, 124 (free of tax 
for 1916); for 1917, 162 ; and for 1918, 7%, together with a bonus equivalent to 100 per cent. paid out of 
the reserve fund in April, 1919, which was capitalised, as stated above (the bonus shares also receiving 
the dividend of 74 per cent. paid for 1918).. For each of the four years to 1922 74 per cent. was also 
paid. Generalreserve, £150,000; special reserve, £20,000 ; carried forward, £30,671. Interim dividend 
1923 14 per cent. in June. Preference dividend paid in June and Dec. 

Voting power, one vote for each share of either class, but the preference shareholders only vote 
in special circumstances. Director’s qualification, 500 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Electric, London. Telephone number, 1388 (three lines) Clerkenwell. 
Tha preference shares are quoted in the official list ; latest price of preference, 14. 


London Express Newspaper, Limited.—Dvzrectors: R. D. Blumenfeld (Chairman and Managing 
Director), A. W. Rider (Deputy-Chairman), J. Douglas, W. May, E. J. Robertson, Maj.-Genl. 
Sir F. H. Sykes, G.B.H., K.C.B., C.M.G., M.P., Rt. Hon. Lord Wargrave and Sir F. Wise, Kt., M.P. 
Secretary: K. A. Hobbs, F.C.LS. Office: 116, Fleet Street, E.C.4. (Telegrams—Express, Fleet, 
London ; telephone—Central 8000. ) 
be Sevte aah Oct. 2, 1915, to acquire undertaking of Daily Hxpress (1908), Ltd., registered Dec. 29, 
1908. 

The authorised capital is £276,500, £177,500 being in 5 per cent. non-cumulative preference shares 
of £25, and £99,000 in ordinary of £1, and the whole amount has been subscribed and paid up. After 
paying 5 per cent. non-cumulative on the preference shares the ordinary are to take 2 per cent. non- 
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cumulative until all the debentures have been redeemed, and of the surplus divisible profits then 
remaining 10 per cent. is to go to the preference shares, and the balance of 90 per cent. is to be 
applied in the redemption of the debentures, at par by drawings, or by purchase at or below par. 

There are also—5 per cent. first debentures of £25 each for £44,225 (amount outstanding of £46,000 
authorised), with interest payable January 1 and July 1, and the principal repayable out of profits, 
as stated above ; and 8 per cent, fifteen years’ debenture stock for £177,262 (part of £200,000 authorised 
with interest payable February 1 and August 1, and the principal repayable ata premium of 3 per cent. 
on or before February 1, 1935, by means of annua] drawings commencing in January, 1926, of 10 per cent, 
of stock issued. At June 30, 1923, there was a mortgage of £5,000. 

There is also £99,000 10 per cent. participating irredeemable debenture stock with interest payable 
February 1 and August 1, issued in 1922, ‘‘for the purpose of liquidating certain cash advances and 
providing necessary funds to meet the rapid development of the business.” 

The accounts are made up annually to June 30, and usually submitted in September. For the period 
from the incorporation of the company to June 30, 1916, a dividend at the rate of 5 per cent. per 
annum was declared on the preference shares, paid in September, 1918; for 1916-17 there was no 
dividend on either class of shares, but interest charges were met; for 1917-18, 5 per cent. was paid 
on the preference shares, together with the dividend of 5 per cent. declared in respect of the period 
to June, 1916, as stated above; for 1918-19 5 per cent. was paid on the preference shares; for the 
four years to 1922-23 only interest charges met. Depreciation reserve account, £37,050 ; carried forward, 
debit of £29,068 (compared with £50,290). Goodwill not separately stated. 

Voting power, one vote for each share of either class, but ordinary shares numbered 75,001 to 
99,000 have no voting rights. Director’s qualification, £250 in shares. ‘Transfer form, common; fee, 
2s. 6d. ; 


London Film Company, Limited.— Directors: T. Marson Till, O.B.E. (Chairman), F. E. Adams 
and Capt. Sir W. A. H. Bass, Bart. Secretary: EH. E. Dodd. Office: 21, Budge Row, E.C.4., 
(Telephone—City 5424, 2 lines.) 

The company was registered Jan. 28, 1913, and has since acquired additional film-printing 
businesses. In July, 1914, 40,0G0 additional preference shares and 40,000 additional ordinary shares 
were created, and the authorised capital is now £120.060 in shares of £1, half being 74 per cent. 
cumulative preference, with priority as to capital, and half ordinary, and £24,137 preference and 
£28,956 ordinary have been subscribed and called up. 

There are also—6 per cent. first mortgage debentures of £5 each for £15,190, with interest payable 
January 1 and July 1; a 6 per cent. second mortgage debenture for £12,500, with interest payable 
April 1 and October 1; and a 74 per cent. third mortgage debenture for £15,000, with interest 
payable March 25, June 24, September 29 and December 25. 

The accounts are now made up annually to September 30, and usually submitted about December. 
For the period to April 30, 1914, the ordinary shares received 10 per cent., and a bonus of 2 per 
cent. was paid to the debenture holders, There has since been no distribution on the ordinary shares, 
and the preference dividend is in arrear as from February 1, 1915, but debenture interest has been paid to 
date. Debit balance at Sept. 30, 1923, £31,387 (compared with £35,421). During 1919-20 the film 
production business (as distinct from the film printing business) was discontinued, the sale of the 
studio giving a surplus of £24,575, out of which goodwill, £15,000, was written off, and the balance, 
£9,595 (since reduced to £9,295), was left at credit of a capital reserve account. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. 


London Foundry Company, Limited.—Directors: J. 8. P. Samborne (Chairman and Managing 
Director), G. M. Chevau, W. H. Wass, W. Goldie and R. H. Wheeler. Secretary: R. Dougall. 
Office: 4, London Wall Buildings, E.C.2. — The company was registered January 29, 1915. The 
authorised capital is £100,000, £89,500 being in 7 per cent. participating preference shares of £1, and 
£10,500 in ordinary shares of 5s., and the whole amount has been issued and paid up. THe pre- 
ference shares are entitled to a cumulative dividend of 7 per cent. per annum, and to one-half of the 
profits distributed after a sum equal to the amount paid as 7 per cent. dividend on the preference 
shares has been paid on the ordinary shares, and in the event of a winding-up the préference shares 
are also entitled to priority as to capital and to 25 per cent. of the surplus assets, At December 31, 
1921, there was a banker’s overdraft of £7,887, secured by a debenture. 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
December, 1922. For 1917 a dividend of 2s. 5°168d. was paid on the ordinary shares, the preference 
receiving an additional 3d. per share ; and for 1918 the ordinary received 2s. 1°8d. per share, no extra 
dividend being paid on the preference ; and for 1919, 1920 and 1921, there was no dividend on either 
class of shares. Carried forward, a credit balance of £915, as against £10,391 brought down. The assets 
include expenditure in connection with‘reorganisation of capital, £10,769. Latest accounts not received. 

Voting power, one vote for each preference share, and ten votes for each ordinaryshare. Director’s 
qualification, 100 shares of either class. . Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Lonfoundco, London. Telephone number, 6970 (five lines) London Wall. 


London Horse and Carriage Repository, Limited.—Directors: T. S. Price (Chairman), G. 
Riley, G. Stewart (Managing Director), R. 8. Tilling, H. Tilling and R. A. White. Secretary: ©, 
T, Rayner. Office: 18, New Kent Road, S.E.1.—The company was registered March 11, 1895. 

The authorised capital is £50,000 in shares of £1, of which £27,000 has been issued and paid up 
as ordinary and £9,000 as 6 (formerly 5, increased as from November 30, 1919) per cent. cumulative 
preference, including 9,000 ordinary shares distributed to the ordinary shareholders by way of bonus 
out of undivided profits in March, 1920, in the proportion of one bonus share for every two shares 
held. At December 31, 1922, there was also a bank loan of £10,500, 

The accounts are now made up annually to December 31, and submitted in April. Ordinary 
dividends are paid free of income tax. For each of the four years ending May 31, 1913, 174 per cent. 
was paid on the ordinary shares; for 1913-14, 20; for 1914-15, 22; for 1915-16 and 1916-17, 20; for 
1917-18, 174; for the period of seven months to December 31, 1918, 174 per cent. (actual) was again 
paid ; and for the year 1919, 30, while in November, 1920, a share bonus of 50 per cent. out of undivided 
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profits was distributed. For 1920, 20 per cent. was paid on the increased capital; for 1921, 15; for 
1922, 74. Reserve, £2,618 ; carried forward, £1,382. Goodwill £4,300. Preference dividend paid jin 
May and Nov. 

Voting power, one vote for each share of either class. Director’s qualification, £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Horseboy, London. ‘Telephone number, 10 Hop. 


London Hydraulic Power Company.—Directors: 8. L. Beale (Chairman), F. H. Jones, G. B. 
Paterson and Brig.-Genl. W. W. Warner, C.M.G. Secretary: W. Ward. Office: 47-51, Hatfield 
Street, Southwark, S.H.1.—The entire share capital of this company is held by the General Hydraulic 
Power Company, Limited, and the directors of the General Hydraulic Power Company, Limited, form 
the board of the London Hydraulic Power Company. The authorised capital is £800,000 in shares of 
£10, of which £790,000 has been subscribed and paid up, and there are borrowing powers equal to 25 
per cent. of the paid-up capital. The sum of £174,952 has been issued in 3 per cent. perpetual 
debenture stock, with interest payable May 1 and November 1. 

The net profits available for interest were—in respect of 1911, £50,235; for 1912, £51,822; 
for 1918, £51,583 ; for 1914, £49,499; for 1915, £45,835; for 1916, £39,372 ; for 1917, £35,020; for 
1918, £41,235; for 1919, £41,100; for 1920, £52,140; for 1921, £51,877 ; for 1922, £52,978, Reports 
are not obtainable, but this notice has been revised officially. Transfer form, common ; fee, 2s. 6d. ; 
debenture stock is transferable in amounts of £1 and multiples. Telegraphic address, Hydristic, 
Lamb, London. Telephone number, 4540 (three lines) Hop. The debenture stock is quoted in the 
official list ; latest price, 49%. 


London Necropolis and National Mausoleum Company.— Directors : E. F. North (Chairman), Lt.- 
Col. H. G. Ricardo, D.S.0., F. H. Daubeny, C. B. Tubbs, B. E. Pemberton and J. B. Walker 
(Managing Director). Secretary : G. Pole. Office: 121, Westminster Bridge Road, 8.E.1.—The com- 
pany was incorporated by Special Act of 1852. The subscribed capital is £149,160 in fully-paid shares 
of £10. “ 

The accounts are made up annually to December 31, and submitted in February. The following 
distributions have recently been made: Out of general net revenue—for 1913, 4; for 1914 and 1915, 
5 each year; for 1916 and 1917, 4; and for 1918, 1919, 1920, 1921 and 1922, 5. Out of the fund 
arising from land sales—for six years to 1918, nil; for 1919 and 1920, 1 per cent. ; and for 1921 and 
ie 2. Balance at credit of general net revenue account, £3,482 ; balance at credit of land account, 

963. 

Voting power, one vote for every 5 shares; maximum number of votes, 20. Director’s qualification, 
50 shares. Transfer form, ordinary ; fee, 2s. 6d. per deed. Telegraphic address, Necropolo, London. 
Telephone number, 839 Hop. The shares are quoted in the official list ; latest price, 6%. 


London Nitrate Company, Limited.— Directors: F. Tobin, C.B.E. (Chairman), Lt.-Col. Sir J. 
P. Reynolds, Bart., D.S.O., W. H. Hasler and EK. B. Orme. Secretary: J. A. Hewitt. Office: 3, 
Tithebarn Street, Liverpool.—The company was registered August 3, 1887, to acquire nitrate grounds 
and works situated in the province of T'arapaca, Chili, and in 1894 and 1917 other properties were 
acquired. In 1912 £2 10s. per share was called up by the capitalisation of £80,000 of the reserve fund, 
and each share of £5 was then subdivided into five of £1, while in March, 1918, 40,000 additional 
£1 shares were created. 

The authorised capital is £200,900 in shares of £1, all of which has been subscribed and called 
up, including 40,000 shares offered to the shareholders in March, 1920, at a premium of £1 10s. per 
share. An issue of 6 per cent. debenture stock for £150,000 was made in February, 1919, at 973 per 
cent, ; interest is payable April 1 and October 1, and the principal is repayable April 1, 1926, at 103 
per cent. ; amount outstanding, £127,310, (Trustee, B. S. T., Ltd.) 

The accounts are made up annually to June 30, and usually submitted in November. For 1908-9 
10 per cent. was paid; for 1909-10, 30; for 1910-11, 40; for 1911-12 and 1912-13, 25; for 1913-14, 15; 
for 1914-15, 10; for 1915-16, 1916-17 and 1917-18, 15; for 1918-19, 5; for 1919-20, 1920-21 and 
1921-22; 74 ; for 1922-23, 124, including 5 interim in June (free of income tax). Reserve fund, £105,000 ; 
premium on shares, £60,000;. sinking fund, £20,000; fire insurance fund, £7,000; reserve for 
redemption of debenture stock, £30,000; carried forward, £16,418. 

Voting power, one vote for each share. . Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Portandum Liverpool. Telephone number, 2669 
Central, Liverpool. _The shares are quoted in the oficial list. Latest prices—shares, 2; deben- 
tures, 963. The shares and debentures are also quoted at Liverpool. ) 


London Oil Storage Company, Limited.—Dvurectors : A. C. Adams (Chairman), T, C. J. Burgess 
(Managing Director), A. McCall, N. A. Anfilogoff and E. A. Hunt. Secretary : Miss R. M. Henderson, 
Office: 3, St. Helen’s Place, E.C.3.—The company was registered February 2, 1885, to acquire 
wharves at Millwall, Bethnal Green and Poplar, and the business of whariingers of Messrs. Ingall, 
Phillips and Co, . The authorised capital is £100,000 in shares of £10, and £70,000 has been 
subscribed and paid up. 

At March 31, 1923, there was a loan of £5,895. 

The accounts are made up annually to March 31, and submitted in September (in 1923). For the 
year to April 30, 1909, 15s. per share was paid; for 1909-10, 12s. 6d. ; for 1910-11, 1911-12 and 1912-13, 
10s. each time; for 1918-14, 15s.; for the eleven months to March 31, 1915, £1; for. each of the two 
years to March 31, 1917, £1; and for 1917-18, 5s., paid as an interim distribution (free of income 
tax)—none since, Reserve fund, £22,000; carried forward, at March 31, 1923, a credit balance of 
£4,234, including £108 brought down. 

Voting power, one vote for every 5 shares. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. perdeed. ‘Telegraphic address, Olearium, London. Telephone numbers, 7751-2 
Avenue, 


London Palace (1921), Limited.—Dzrectors: Chas. B. Cochran (Chairman and Joint Managing 
Director), Sol Levy (Joint Managing Director), A. Levy, H. Lyons and J. Wolfe. Secretary: T. A. 
Furse, A.C.A. Office: Palace Theatre, Cambridge Circus, W.C.2.—The company was registered 
January 3, 1921, to take over the property and undertaking of the Palace Theatre, Limited (registered 
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July 26, 1892), London, W.C.2, and now carries on the business of theatre proprietors. The authorised 
capital is £250,000 in shares of £1, of which £205,900 has been issued and called up. There are also 
loans on mortgage at 74 per cent. (free of tax) for £225,000, repayable March, 1925. At March 25, 
1922, there was also a bank overdraft for £4,532. 

The accounts are made up annually to March 25, and those for the period from January 21, 
1921, to March 25, 1922, were submitted in August. Jn respect of that period there was a deficiency, 
after providing for debenture interest, of £28,226, which was carried forward. The assets as at 
March 25, 1922, included preliminary expenses, £14,416. Later accounts have not been received. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price of shares, 5s. 44d. 


London Paper Mills Company, Limited.— Directors: A. R. Reed (Chairman), E. P. Reed, S. 
Cousins, C. L. Stevens and H. I. Watson. Secretary: A. H. Huckle. Office: 50, Cannon Street, 
E.C.4.—The company was registered August 20, 1920, in reconstruction of a company of similar 
title registered July 8, 1897. 

The authorised capital is £250,000 in ordinary shares of £1, all of which has been issued and paid up. 
There are also 6 per cent. (free of income tax up to 6s. in the £) guaranteed first mortgage re- 
deemable debentures in denominations of £50 and £100 for £224,200, outstanding amount of £250,000, 
offered for sale through the National Provincial and Union Bank of England, Limited, 15, Bishops- 
gate, E.C.2, in August-September, 1920, at 98 percent. Interest is payable April 1 and October 1, 
and the principal is repayable on or before April 1, 1946, by annual drawings at 1024 per cent., 
commencing in 1922, and sufficient to redeem the whole amount by April 1, 1946, while the company 
reserves power to purchase the debentures by drawings at 1024 per cent., and to pay off the whole 
or any part thereof at the same figure at any time on any interest date on giving six months’ notice. 
The debentures are secured by a trust deed constituting a first specific mortgage on the company’s 
land and buildings, fixed plant and machinery, and a floating charge on the undertaking and all 
other assets, present and future, including uncalled capital, if any. The payment of principal and 
interest is guaranteed by Albert E. Reed and Co., Limited, which company holds 202,859 of the shares 
of the London Paper Mills Company. 

The accounts are made up annually to March 31, and submitted in August. No dividend yet, 
but debenture interest hag been met to date. Carried forward at March 31, 1923, debit of £56,329 
(compared with £73,305). 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Dispassionate, London. Telephone numbers—493 (four 
lines) City and 1128 and 7997 Central. Latest price of debentures, 953. 


London Parcels Delivery Company, Limited.—Directors: 8. A. Smith (Chairman), W. L. Gray, 
W. H. Gray, H. R. Paterson, J. J. Paterson. Secretary: W. H. Hobson. Office: 128, Goswell Road, 
E.C.1. (Telephone number—1600 Clerkenwell.) 

Registered in June, 1863. Since 1912 the business has been taken over by Carter, Paterson and 
-Co., Limited, in which concern the London Parcels Delivery Company holds 60,000 preference and 
33,000 ordinary shares of £1 each. The authorised capital is £60,000 in shares of £3, of which £55,473 
has been subscribed and called up. 

At June 30, 1923, there were mortgages (taken over by Carter, Paterson and Co., Limited, but not 
yet effectively discharged) for £8,350. 


The accounts are made up annually to June 30, and submitted in August. For some years divi- 
dends were at the rate of 5 per tent. per annum, but for 1913-14 the dividend was 5% per cent. ; for 
1914-15, 6%; for 1915-16, 14; for 1916-17, nil; for 1917-18, 12 per cent. ; for 1918-19, 184; for 1919-20, 
112; for three years to 1922-23, 9} (including for 1922-23, 4% interim in Feb.). Reserve fund, £37,527 ; 
carried forward, £543. 


Transfer form, common ; fee, 2s. 6d. Latest price in official list, 23. 


London Pavilion, Limited.— Directors: H. H. Wells (Chairman), W. Payne, O.B.E. (Managing 
Director) and J. Davis. Manager: F. Glenister. Secretary: I. Ibbetson, F.C.ILS. Office: 25, Charing 
Cross Road, W.C.2.—The company was registered November 18, 1886, to acquire a lease for 70 years, 
subsequently extended a further 84 years, of the music hall known as the London Pavilion. The 
authorised capital is £180,000 in shares of £5, all of which has been allotted and paid up, £180,900 
being ordinary, and £50,000 6 per cent. cumulative preference, but with no priority as to capital. 

The company has also borrowing powers to the extent of £30,000, and £25,000 in 5 per cent, 
mortgage debenture bonds have been issued as security for loans that may be required from time to 
time, but at December 31, 1923, there was no liability on this account. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1923 of 24 per cent.) being paid in July. For 1909 the dividend was 5 per cent. ; for 1910 and 1911 
only the preference dividend was paid; for 1912 and 1913 the ordinary shares received 3 per cent. 
each year ; for 1914, 24; for 1915 and 1916, 3; for 1917 only the preference dividend was paid ; for 
1918 the ordinary shares received 6 per cent. ; for 1919, 10, including a bonus of 2% per cent. ; for 
1920, 84 per cent. including a bonus of 1 per cent. ; and for 1921 and 1922, 7, including a bonus of 1 
per cent. each year, the dividends for 1919, 1920, 1921 and 1922 being paid less tax, and the bonuses 
free of income tax. Reserve fund, £25,000; carried forward, £2,254. The preference dividend is 
payable June 30 and December 31. 


Voting power, one vote for each share, ordinary or preference. Director’s qualification, £100 in 
shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Mimesis, London. 
Telephone number, 5654 (three lines) Gerrard. The ordinary shares are quoted in the official list. 
Latest prices—ordinary, 23; preference, 66s. 3d. 


London Produce Clearing-House, Limited.— Directors : C. 8. 8. Guthrie (Chairman), C. H, Runge 
(Deputy-Chairman), R. Browne, J. R. Drake and L. H. Walters. Secretary: J. Culbertson. 
Office: 147, Fenchurch Street, E.C.3.—The company was registered February 22, 1888, the object being 
‘‘to place on a secure basis, by a system of deposits, the dealing in produce for future delivery.” 
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In 1907 the business of another company was absorbed, and the capital increased. In July, 1919, 
part of the uncalled liability (£5 per share) on the 75,000 ordinary shares issued was extinguished, 
nominal amount of all the ordinary shares was reduced from £10 to £5. 

The authorised capital is now £500,500—£499,500 in ordinary shares of £5 and £1,000 in founders 
shares of £10. The latter are entitled to one-fourth of the net profits in each year, after payment of 
6 per cent. cumulative dividends on the ordinary shares. Of the ordinary capital £375,000 has been 
allotted, and £187,500, or £2 10s. per share, paid up, and all the founders’ shares have been issued and 
paid up. At December 31, 1922, there were also loans for £37,509. 

The accounts are made up annually to December 31, and submitted in January or February. 
For 1908 and 1909 10 per cent. was paid on the ordinary shares, and £25 per founders’ share each 
year; for 1910, 12 and £87 10s. ; for 1911, 16 and £62 10s. ; for 1912, 15 and £56 5s. ; for 1913, 12 and 
£37 10s. ; for 1914 only the fixed dividend of 6 per cent. was paid on the ordinary shares; for the six 
years to 1920 there was no distribution on either class of shares ; and for 1921 and 1922 12 per cent. 
was paid each year on the ordinary shares. Reserve fund, £12,500; carried forward, £14,041. The 
assets include investments, taken at book value, of £218,569. 


Voting power, one vote for each ordinary share ; the founders’ shares do not carry voting rights. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic ~ 
address, Libonotus, London. Telephone number, 2130 Avenue. The ordinary shares are quoted in 
the official list ; latest price, 3. 


London Shoe Company, Limited.— Directors: A. Wolff (Chairman), H. Jenne, H. Kreis and H.C. 
Mills (Managing Director). Secretary: R. H. Bartlett, A.C.I.8. Office: 116-117, New Bond Street, 
W.1.—The company was registered June 28, 1899, to take over the business of a private firm carried on 
under the same title. Early in 1914, in order to extinguish a debit to profit and loss, write down 
goodwill, &c., it was decided to reduce the capital by writing 19s, off each of the 40,000 issued 
ordinary £1 shares, and to cancel arrears of dividend on the preference shares down to March 31, 1914, 
the dividend on the latter being increased, at the same time, as from April 1, 1914, to 6 per cent. 

The authorised capital is now £67,500, £65,000 being in preference shares of £1 and £2,500 in 
ordinary shares of 1s., all of which has been subscribed and called up. The preference shares rank for 
cumulative dividends of 6 per cent., and, after setting aside one-third of the surplus net profits to 
form and maintain a special preference dividend equalisation reserve until such fund reaches £6,000 
(attained in 1919), the balance is to be divided amongst the ordinary shares, while in the event of a 
winding up the preference shares are to have priority as regards assets, and after repaying the ordinary 
shares, which are for that purpose to be deemed to have £1 paid up, surplus assets remaining are to 
be divided amongst the preference and ordinary shares pari passu. 

The accounts are now made up annually to the end of March, and submitted in Juneor July. Early 
in 1914 the arrears of dividend on the preference shares were cancelled, and a debit to profit and loss 
of £10,141, as at March 31, 1913, extinguished in the reduction of capital as above. For 1914-15 
2 per cent. was paid on the preference shares; for 1915-16, 4; for 1916-17, 6; for 1917-18, 12 (thus 
clearing off arrears), while in addition a distribution of 6d. per share was made on the ordinary shares, 
this being the first dividend paid on those shares since 1901; fcr 1918-19 the ordinary shares 
received 2s. per share; for 1919-20, 3s. per share; for 1920-21, 1s, per share, free of tax; for 1921-22 
and 1922-23, preference dividend only paid. General reserve, £7,000; preference dividend reserve, 
£6,000; carried forward, £1,190 (ecgmpared with £847). Goodwill, £22,500. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, shares to 
the nominal value of £100 in either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Smarten, Wesdo, London. Telephone number, 6500 Mayfair (three lines). The preference 
shares are quoted in the official list ; latest price, 3. 


London Theatres of Varieties, Limited.— Directors: Sir F. Eley, Bart. (Chairman), Sir A. C. 
Peake, L1.D., Sir G. Dance, C. Gulliver (Managing Director), R. B. Stephens, W. S. Gordon Michie 
(also Secretary), W. Payne, O.B.E., J. Davis, R. H. Gillespie, H. J. Gulliver. Office: Holborn 
Empire Offices, High Holborn, W.O.1. (Telegrams—Randvoll, Holborn, London; telephone— 
Holborn 2462-5), Registered March 2, 1908, and owns or leases nineteen theatres of varieties in 
London and suburbs; controls Variety Theatres Controlling Co,, Ltd., Capital Syndicate, Ltd., 
Hammersmith Palace of Varieties, Ltd., Holborn Empire, Ltd., Empire Palace (Woolwich), Ltd., 
Empire Palace (Poplar), Ltd., New Camberwell Palace, Ltd., Camberwell Productions, Ltd., Produc- 
tions (Richmond), Ltd., and Croydon Hippodrome, Ltd. 

In June, 1919, 200,000 additional ordinary shares were created, of which 100,000 ordinary shares 
were issued to the ordinary shareholders at par in the proportion of one new share for every two 
shares held, and subsequently 100,000 ordinary shares were issued by way of bonus out of surplus 
profits in the proportion of one new share for every three shares held. The authorised capital is 
now £500,000 in shares of £1, £100,000 being 7 per cent. cumulative preference, ranking also for 
priority as regards capital, but without further participation, and £400,000 ordinary, and the 
whole amount has been issued and paid up, the preference shares having been issued in June, 
1910, at par. 

There are also—6 per cent. prior lien mortgage debentures of £100 each for £2,300, part of £100,000 
authorised, with interest payable June 30 and December 31; 6 (formerly 5) per cent. first mortgage 
debentures of £100 each for £54,504, with interest payable March 25 and September 29; and 6 
(formerly 5) per cent. second debentures of £100 each for £114,200, with interest payable March 25 
and September 29. The three issues of debentures are repayable by drawings of 30 debentures of 
each class on December 31, 1923 and 1924, and 50 on every subsequent December 31, while the 
company reserves the right to redeem all or any of the debentures (the prior lien at 105 per cent. 
and the first and second debentures at 100 per cent.) at an earlier date on three months’ notice. At 
pees 1923, there were loans for £37,492, secured by deposits of investments; and mortgages 
for £68,625. 

The accounts are made up annually to March 31, and submitted in August. For 1910-11 the ordinar 
shares received 8 per cent. ; for 1911-12 only the preference dividend was paid ; for 1912-13 only one half- 
year’s dividend on the preference shares was paid; for 1913-14, 1914-15, 1915-16 and 1916-17 only 
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interest charges were met ; in respect of 1917-18 one year’s preference dividend was paid; and out of 
the profits of 1918-19 five and a-half years’ preference dividend was paid, thus clearing off arrears, but 
there was no dividend on the ordinary shares. In 1919 a bonus equivalent to 334 per cent. in 
shares was distributed out of surplus profits to the ordinary shareholders, making the capital as stated 
above; for 1919-20, 73 per cent. was paid on the ordinary capital as it now stands; for 1920-21, 10; 
and for 1921-22 and 1922-23, 5 each year. Appropriation account, £100,000; carried forward, £115,444, 
subject to excess profits duty not yet agreed. Goodwill not separately stated. 

Voting power, one vote for every five preference shares and onc vote for each ordinary share. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. Latest prices—preference, 10s. 74d. ; ordinary, 
7s, 44d. The preference shares are also quoted at Leeds. 


London United Laundries, Limited.— Directors : J. Porter (Chairman), A. Akers ( Vice-Chairman), 
M. Hays (Managing Director and Secretary) and R. W. Watson. Office : 22, St. Peter’s Square, 
Hammersmith, W.6.—The company was registered May 29, 1897, to take over certain businesses. The 
authorised capital is now £60,500 in shares of £1, all of which has been subscribed and paid up. 


The accounts are made up annually to the end of June, and submitted in October, an interim 
dividend (in 1923 of 33 per cent.) being paid in March. For 1910-11, 1911-12 and 1912-13 24 per cent. 
was paid each year; for 1913-14, 14, paid in 1919; for 1914-15, 1915-16, 1916-17 and 1917-18, nil; 
for 1918-19, 1%, with, in addition, the 1{ per cent. sanctioned in 1914, but deferred ; for 1919-20 and 
1920-21, 74 ; for 1921-22, 8; for 1922-23, 10 (including 3} interim in March). General reserve, £13,000 ; 
reserve for depreciation, repairs and renewals, £13,507; carried forward, £4,149. Goodwill, £20,651. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. each transfer. Telegraphic address, Milkwhite, London. Telephone number, 
254 Hammersmith. The shares are quoted in the official list ; latest price, %. 


London Wharf Company, Limited.— Directors ; Maj. O. C. Magniac, Sir J. Humphrey, O. H. 
Smith, J. E. Humphery. Secretary: J. Wilson. Office: Hay’s Wharf, Tooley Street, S.E.1.— 
Controlled by Proprietors of Hay’s Wharf, Ltd. 


London Wholesale Dairies, Limited.—Directors: J. H. Maggs (Chairman), Col. A. Barham, 
P. E. Butler, A. E. Crook, F. W. Gilbert, J. Hopkins, J. S. Latham, J. F. Phiilips, W. D. Pocock, 
Sir W. Price, Kt., and J. EH. Widgery. Secretary: V. E. C. Hellrich. Office: 9, Harrow Road, 
W.2.—The Great Western and Metropolitan Dairies, Limited, wasregistered December 29, 1899, toacquire 
the businesses of the Great Western Farm Dairies Company, Limited, and the Metropolitan and Suburban 
Milk Supply Association, Limited ; in August, 1920, the name was changed as above. The authorised 
capital is £200,000 in shares of £1, half being 6 per cent. non-cumulative preference, ranking equally for 
capital and surplus assets with the ordinary shares, and half ordinary, and £61,700 of preference and 
£61,800 of ordinary have been subscribed and called up. The entire share capital has been acquired 
by the United Dairies, Limited. The accounts are made up annually to the end of March, and 
submitted in April. The company is now a private one, and no accounts are issued, but this notice 
has. been officially revised. Telegraphic address, Farmership, Padd, London. Telephone number, 
5112 Paddington. 


London Woollen Company, Limited.— Directors: E. Parker (Chairman and Managing Director), 
H. E. Fern and H. G. Taylor. General Manager and Secretary: H. Rees. Office: 1-2, Appold Street, 
E.C.2. (Telegrams—Durability, London ; telephone—London Wall 1629, three lines.) 

Registered March 9, 1912, in reconstruction of company of similar title, registered Oct. 22, 1896, to 
take over business of Wood Street Clothing & Woollen Warehouse, Ltd. (registered July 22, 1889). 

In order to eliminate a debit to profit and loss of £39,626 as at November 17, 1921, and to provide 
£10,000 for further depreciation and bad debts, the capital was reduced in December, 1922, to £50,000 
in shares of 2s. 6d. each, by cancelling 2s. 6d. per share. 

In November, 1922, 200,000 additional shares of 2s. 6d. each were created, and the authorised 
capital is now £75,000 in shares of 2s. 6d., all of which has been issued and called up, the shares created 
in November, 1922, having been offered to the shareholders in the proportion of one new share 
for every two shares of 2s. 6d. held. 

Outstanding 5 per cent. debenture stock for £17,400 was paid off on April 1, 1923. At November 
17, 1922, there were loans of £11,406. 

The accounts are now made up annually to November 17, and submitted in March. In respect 
of the period of about twelve and a half months to March 20, 1913, 74 per cent. (actual) was paid ; 
for the year 1913-14, 9 per cent. was distributed ; for 1914-15, 10; for 1915-16, 5; in respect of the 
period from April 21, 1916, to November 17, 1917, 74 per cent. (actual); for 1917-18, 10; and for 
1918-19, 15, on a paid-up capital of £75,000. For 1919-20 10 per cent. was paid on the capital 
as it now stands; and for 1920-21, nil. In respect of 1920-21 there was a loss, after meeting deben- 
ture interest and writing off £25,297 for depreciation, of £45,425, converting a credit balance of £5,799 
brought down into a debit of £39,626, which was written off in the reduction of capital (as above), 
For 1921-22, after providing for debenture interest, &c., a credit balance of £5,624 was carried forward, 
Goodwill, £9,000. . 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 
Latest price of shares, ls. id. 


Longford Wire Company, Limited.—Directors: Sir G. Greenall, Bart., C.V.O. (Chairman), 
J. F. Dutton, R. T. Fairclough, G. W. Joseph, M.D., O. Lofthouse (Managing Director), Maj. M. 
Woods, D.S.O. (Assistant Managing Director), and W. Holloway (Works Manager), Office: Longford 
Wire Works, Longford, Warrington.—The company was registered April 6, 1899, in reconstruction 
of the Longford Steel and Wire Iron Company, Limited, formed in 1874. In May, 1917, the capital 
was considerably written down, and arrears of dividend amounting to 23 per cent., as at December 
31, 1916, on the then £15,000 of second preference capital at the same time extinguished. The 
authorised capital is now £69,998 12s., of which £30,005 12s. has been issued as fully-paid stock, 
and £3,996 in fully-paid shares of £1. There are also 7 per cent, “ortgage debentures of £50 
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each for £26,000, with interest payable March 25 and September 29, and the principal repayable 
at par on March 25, 1927. 

The accounts are made up annually to December 31, and submitted in February. For 1917 8 per 
cent, was paid on the capital as it now stands; for 1918, 1919 and 1920, 10 per cent. was distributed ; 
for 1921 and 1922, 5. Reserve fund, £8,000; carried forward, £894. 

Voting power, one vote for every £1 of nominal capital. Director’s qualification, shares or stock to the 
nominal value of £200, to be acquired within three months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Longford, Warrington. Telephone number, 
458, Warrington. 


Longmans, Green and Co.—Directors: C. J. Longman, G. H. Longman (Managing Director), 
Sir H. H. Longman, Bart., W. Longman, R. G. Longman and J. W. Allen. Office: 39, Pater- 
noster Row, E.C.4.—The company was registered June 12, 1890, to carry on a publishing business. 
The authorised capital is £480,000 in shares of £160, all of which has been subscribed, but nothing 
called up, and the liability of the shareholders is unlimited. There are also mortgages for £222,156, 
on which interest has been paid to date. No further information is obtainable, but this notice has 
been ofiicially revised. Voting power, one vote for every share, but no vote for less than 10 shares. 
Director’s qualification, £5,000 of shares. Telegraphic address, Longmans, Cent, London. Telephone 
numbers, 3670 and 3671, City. 


Longworth’s, of Springfield, Limited.—Office: Springfield Bleachworks, Bolton. Mamnchester 
Office : 47, Dickinson Street.—Branch of Bleachers’ Association, Ltd. 


Lonsdale and Bartholomew, Limited.—Directors: H. Lonsdale (Chairman~and Managing 
Director), A. S. Bury, T. Geoghegan, Dr. A. Greenhalgh and H. Moss. Secretary: T. Whit- 
taker. Office: Star Works, Accrington. — The company was registered May 16, 1907, to 
amalgamate the businesses of art publishers of Mr. Havelock Lonsdale, of Accrington, and 
Bartholomew and Co., Limited, of Bradford. The authorised capital is £90,000 in shares of £1, half 
being 7 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the whole 
amount has been subscribed and called up, the ordinary shares having been allotted to the vendors. 

The accounts are made up annually to December 31, and submitted in March or April. In 
respect of the period to December 31, 1907, and the six years to 1913 the ordinary shares received 
10 per cent. per annum; for 1914 only the preference dividend was paid; for 1915, 1916 and 1917 
there was no distribution on either class of shares; and out of the profits of 1918, 1919, 1920, 1921 and 
1922, one year’s preference dividend was paid each year. Reserve fund, £11,000; carried forward, 
£3,770 (compared with £2,445). Preference dividend is in arrear as from April 1, 1920. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d. The preference shares are quoted at Bradford and 
Leeds. Latest prices—preference shares, 11s. ; ordinary, 3s. 1d. 

Lonsdale and Thompson, Limited.— Directors: W. J. Thompson, W. Lenfestey. Secretary: W. 
Bedford. Registercd Office : 58, Corporation Street, Manchester. Telegrams—Lonson, Manchester ; 
telephone—Manchester 2785, 2 lines, City. London Office: 7, Duke Street, S.E.1.—Entire ordinary 
share capital held by Union Cold Storage Co., Ltd. : 

Lotus, Limited.—Directors: H. J. Bostock (Chairman and a Managing Director), F. Bostock 
(Vice-Chairman and a Managing Director), F. M. Bostock (a Managing Director), A. Bostock, 
C. W. Phipps and R. H. Posnett. Secretary: A. D. Denning. Transfer Office: 10, Ironmonger 
Lane, E.C.2. Registered Office: 193, Sandon Road, Stafford. The Lotus Shoe Makers, Limited, 
was registered October 19, 1903, and in August, 1914, the name was changed as above. Under 
a scheme of amalgamation, the company acquired, as from January 1, 1919, the undertakings 
of Edwin Bostock & Co., Limited (registered March 3, 1898), and Frederick Bostock, Limited 
(registered July 9, 1912), and a controlling interest in other businesses. In May, 1919, each then 
share of £10 was divided into ten £1 shares, and at the same time 550,000 additional ordinary and 
350,000 additional preference shares of £1 each were created ; while in June, 1920, a further 250,000 
ordinary shares were created. 

The authorised capital is now £1,250,000 in shares of £1, £350,000 being 7 per cent. cumulative 
preference, having priority also as to capital, but without further participation, and £900,000 ordinary, 
and all the preference and £680,358 ordinary have been issued and paid up, including 161,850 
preference and 468,890 ordinary allotted in respect of the purchase of the businesses of Edwin Bostock 
& Co., Limited, and Frederick Bostock, Limited, and 29,858 ordinary shares offered to the share- 
holders for subscription at par in October, 1920. ; 

The accounts are made up annually to December 31, and submitted in January or February, an 
interim dividend (in 1923 of 4 per cent.) being paid in July. For 1919 and 1920 a dividend of 7 per 
cent. was paid each year on the ordinary shares ; for 1921, 6; and for 1922, 10, including a bonus of 
24 per cent. Reserve fund, £120,000; carried forward, £14,894. The assets include goodwill, 
£176,504. The preference dividend is payable January 3l and July 31. 

Voting power, one vote for each share of either class. Director's qualification, 1,000 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lotus, Stafford. Telephone 
number, 251, Stafford. The preference shares are quoted in the official list. Latest prices—ordinary, 
25s. 3d. ; preference, 1+. 

Louis T. Leonowens, Limited.— Directors: C. F. Denny (Chairman), J. Baker, C. E. Denny 
and J. Mackay. Secretaries: Denny, Mott and Dickson, Limited. Office: 39, Lime Street, E.C.3.— 
The company was registered March 3, 1905, to acquire certain leases and rights relating to teak 
forests in Siam, and to acquire and carry on the business of Mr. L. T, Leonowens, of Bangkok 
and Nakon Lampang, Siam. The capital originally consisted of two classes of shares, £75,000 being 
A and £75,000 B, but in September, 1912, the two classes were consolidated ; the authorised capital is 
£150,000 in shares of £1, now all of one class, of which £115,000 has been allotted and called up. 

The accounts are made up annually to March 31 and submitted in November. In respect of the 
eleven months to March 31, 1913, 124 per cent. (actual) was paid on the capital as it now stands; for 
the year 1913-14, 20 per cent. ; for 1914-15, 75; for 1915-16, 10; for 1916-17, 5 (all free of income tax) ; 
for 1917-18, nil; for 1918-19, 5 per cent. (less tax) ; for 1919-20, 12 (less tax), and a bonus of 3 per cent, 
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(free of tax) out of dividend equalisation fund; for three years to 1922-23, 5. Dividend equalisation 
fund, £6,750; general reserve, £17,050; special reserve, £5,000; carried forward, £3,132. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, com- 
mon ; fee, 2s. 6d. Telegraphic address, Leonowens, London. Telephone number, 6972 Avenue. 


Louise and Co., Limited.—Directors: E. Cohen (Chairman), F. R. Brighten (General Manager), 
L. Cassou (Managing Director), G. Fourcade, L. D. Gainsmore and J. E. Hillbrook. Secretary: C. Beavis. 
Office: Brook House, Walbrook, E.C.4.—The company was registered April 20, 1895, to acquire 
the business of bonnet-makers and milliners of the firm of this name, and in June, 1910, the business of 
Maison Virot, Limited, was acquired, the vendors, however, retaining an interest in the profits of that 
undertaking remaining after payment of the preference share dividends of Louise and Co., Limited, to the 
extent of 224 per cent, and the right to participate, in the event of winding-up, to the extent of 30 per 
cent. of the surplus assets remaining after payment of the amounts credited as paid up on the two classes 
of preference shares. 

The authorised capital is £283,000 in shares of £1—£100,000 in 7 per cent. first non-cumulative 
preference (authorised in 1898 to rank first, both as regards dividends and capital); £80,000 
in 5$ per cent. cumulative preference shares, ranking after the foregoing, and having also a priority 
as to capital; £100,000 in ordinary shares; and £3,000 in founders’ shares, the last mentioned 
taking one-half the surplus profits in each year after providing for 7 per cent. dividends on the 
ordinary. Of the7 per cent. preference shares £50,000, all the 54 per cent. preference and founders’ 
shares, and £95,000 of the ordinary have been subscribed and called up. There is also a loan secured 
on the leasehold properties for £35,000. 

The accounts are made up annually to December 14, and submitted about May. No dividend 
has been paid on any of the shares since in respect of 1912-13, when ordinary received 7 per cent. 
and founders’ 2s. 6d. per share. For 1922 there was a profit on trading of £8,116, and after providing 
for depreciation, income tax, &c., and deducting £6,772, loss on exchange on remittances, a deficiency 
of £6,142 remained to be carried forward. ‘‘ The directors have been advised that no dividend can be 
declared until the floating capital abroad has been written down to the exchange of the day.” 
Contingency account, including £16,435, surplus on sale of a lease, £49,024; general reserve fund, 
£850 ; credit to suspense account re purchase of Maison Virot, Limited, £11,143; carried forward at 
eredit of ordinary shares, £3,193; ditto at credit of founders’ shares, £24; ditto at credit of first 
preference shares, £3,045; ditto at credit of cumulative preference shares, £10. The arrears of 
dividend on the cumulative preference shares at December 14, 1922, amounted to £39,021. Goodwill 
not separately stated. 

Voting power, one vote for each share of any class. Director’s qualification, £500 of shares of 
any class. Transfer form, common; fee, 2s. 6d. per deed. Telephone number, 6753 City. The 
ordinary and preference shares are quoted in the official list. Latest prices— ordinary, 4; 7 per 
zent. preference, % ; 54 per cent. preference, +. 


Louisiana Petroleum Products Company.—Sce British Motor Spirit Company, Limited. 


Love and Malcomson, Limited. — Directors: H. K. Jeal, D. Macintosh and E. Macintosh. 
Secretary: J. H. Dobbie. Office: 18, Featherstone Buildings, High Holborn, W.C.1. Works; Redhill, 
Surrey.—The company was registered July 3, 1901, to carry on the business of printers, publishers, &e. 
The authorised capital is £70,000 in shares of £1, all of which has been issued and paid up. 

There are also £20,000 6 per cent. first mortgage debentures of £25 each, with the principal 
repayable at par on January 1, 1931, or previously, on cne month’s notice, at the option of the 
company. ; 

Accounts to Dec. 31, submitted June, Dividends (free of tax)—two years to 1920, 5 per cent. each 
time; two years to 1922, 64. Carried forward, £6,676, Reports are not issued, but this information 
is official, Telephone numbers, 1713 Holborn and 10, Redhill.’ 


Love Clough Printing Company, Limited.— Directors : L. B. Lee, C. Heape, C. Roberts, J. Hamer 
F. Hewit, G. L. Bolden, C. ©. Railton. Secretary: G. Telfer. Registered Office: St. James’s 
Buildings, Oxford Street, Manchester. Works: Love Clough Prmt Works, Crawshawbooth.— 
Controlied by Calico Printers’ Association, Ltd. 


Loveli and Christmas, Limited.— Directors: W. G. Lovell, C.B.E. (Chairman), P. T. Wall (Vice- 
Chairman), L. B. Lovell, E. D. Lovell, E. J; Lovell, A. Lovell, C. C. Wall, G. V. Wall, V. G. Graae, R. 
Graham, R. M. Ballantyne (Managing Director in Canada). Secretary: J. R. B. Young. Office: 
11, West Smithfield, E.C.1. (Telegrams, Lovell, London; telephone, Central 3240, 10 lines.) 

Registered July 21, 1896, to acquire business of importers and vendors of provisions of firm of 
same name, and in 1906 absorbed business of George Wall & Co., Ltd. 

Capital was largely increased in 1906, and in Sept.,1920, each £5 share was divided into five £1 shares. 

The authorised capital is now £1,000,000 in shares of £1, half being 6 per cent. cumulative preference 
shares, having also a priority as to capital, and half ordinary, and power was taken to issue deben- 
ture stock for £200,000, and the whole amount has been subscribed and paid up, including 40,000 
ordinary shares offered to the ordinary shareholders in July, 1920, at the price of £5 5s. per share, 
and 50,000 preference shares allotted in June, 1921, at par. Interest at the rate of 4 per cent. per 
annum on the debenture stock is payable January 14 and July 14, and the principal is repayable, at 
the company’s option, by annual drawings of not more than £10,000 per annum, at 110 per cent. No 
drawings have yet taken place. ; ; 3 

The accounts are made up annually to about the end of June, and submitted in July. For 1910-11 
7 per cent, was paid on the ordinary shares; for each of the four years to 1914-15, 8; for the four 
years to 1918-19, 10; for 1919-20, 15, including a bonus of 5 per cent., on a capital of £300,000 ; 
for 1920-21, 10 on the capital as it now stands; and for 1921-22 and 1922-23, 14, including bonus. of 
4 each time. Reserve fund, including £53,000 profit on sale of investments, £330,365; carried 
forward, £103,125. Goodwill is not separately stated; investments at cost or under, £854,140. 
Interim dividend 1923-24 3 per cent. in Jan. Preference dividend paid Jan. 14 and July 14. 

Voting power, one vote for every £5 of nominal capital, Director’s qualification, £2,000 of shares, 
of which at least one-half must be ordinary. Transfer form, common; fee, 2s. 6d. per deed. 
Separate deed required for each class of shares. Debenture stock is transferable in multiples of 
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£5; minimum holding allowed, £10. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
The company is quoted in the official list. Latest prices—ordinary, 1; ; preference, 14; debenture 
stock, 803. Also quoted at Liverpool. 


Lovell and Christmas (Manchester), Limited.— Directors: W. G. Lovell, P. T. Wall, R. Graham. 
G.. V. Wall, A. W. H. Lovell and T. M. Graham. Office: Courier Buildings, Cannon Street, 
Manchester.—The company was registered October 22, 1920, to acquire the Manchester branch of the 
business of Lovell and Christmas, Limited, provision merchants, &c. The authorised capital is 
£100,000 in shares of £1, of which £50,000 has been issued and paid up. 

The accounts are made up annually to June 30, and submitted in July. The company is a private 
one, and no further information is obtainable, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 


common; fee, 2s. 6d. Telegraphic address, Wallflower, Manchester. Telephone numbers, 5750 to 
5753 (City), Manchester. 


Low Mill Bleaching and Printing Company, Limited.—Dzrectors; L. B. Lee, C. Heape, O. 
Roberts, J. Hamer, F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: 
Whittle-le-Woods.—Controlled by Calico Printers’ Association, Ltd. 


Low Moor Chemical Company, Limited.—Ofice: Low Moor, near Bradford.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Low Temperature Carbonisation, Limited.—Directors: Lt.-Col. N. G. Thwaites, Rt. Hon. 
G. H. Roberts, P.C., F. W. Salisbury-Jones. Secretary: J. H. Macaulay, F.C.W.A: Office: 14-16, 
Cockspur Street, S. W.1. 

Registered as a private concern May 2, 1917, to carry on business as distillers and manufacturers 
of solid; liquid and gaseous substances derived from coal or its residuals, and in June, 1919, was 
converted into a public company. In August, 1919, the undertakings of the British Coalite Company, 
Limited (registered June 14, 1907), and Coalite, Limited (registered July 20, 1906), were acquired, and 
the company holds a controlling interest in the Barnsley Smokeless Fuel Company, Limited. 

The capital, originally £100,000, was in 1919 increased to £1,200,000; 200,000 ordinary £1 shares 
were offered in April, 1920, and 250,000 in June, 1920—both at par, while in August, 1921, 150,000 new 
A preference shares ot 10s. were created and 50,000 offered to the shareholders at £1 each in the pro- 
portion of one A preference share for each 15 shares held, The authorised capital is now £1,275,000, 
£75,000 being in A preference shares of 10s., £600,000 in participating preference shares of £1, and 
£600,000 in ordinary shares of £1, of which there are issued and paid up £16,021 of the A preference, 
£570,942 of the participating preference, and £350,900 ot the ordinary. An option is held on 50,000 
A preference shares at £1 per share till August, 1926, by a syndicate formed by Close Brothers and 
Co., Limited, in consideration of services rendered in the matter of financing and directing the 
undertaking. 

The A preference shares are entitied to one-third (or such proportion of one-third as the number of 
shares for the time being issued bears to 150,000) of the net profits of the company available for dis- 
tribution in each year ; the participating preference shares rank next for non-cumulative dividends of 
7 per cent., and after paying a like rate on the ordinary shares (non-cumulative) the participating pref- 
erence rank pari passu with the ordinary until the total amount of the fixed and further dividends 
paid on the preference shares is equivalent to 30 per cent. of the balance of profits available for dis- 
tribution after satisfying the claims ot the A preference shares, any remaining profits being distributed 
among the holders of the ordinary shares. In a winding up, the A preference shares rank first tor 
repayment at £1 per share plus one-third (or such proportion of one-third as the number of shares tor 
the time being issued bears to 150,000) of the balance of the assets; the participating preference shares 
rank next for return of their capital at par, and any remaining assets will belong to the ordinary. 

There is also 6 per cent. first mortgage debenture stock for £105,158 (part of £200,000 authorised), 
of which £50,000 was issued in October, 1920, at 75 per cent., with interest payable March 1 and 
September 1, and the principal repayable January 1, 1940, while the company reserves the right to 
redeem the whole or part thereof on six months’ notice at par. 

Last accounts for period from Jan. 1, 1920, to July 31, 1923, submitted December, 1923. In 
March, 1921, the financing and direction of the undertaking was taken over by a syndicate formed 
by Close Brothers and Co., Limited, Debit to revenue account at July 31, 1923, £86,612 (compared 
with debit of £28,393 at Dec. 31, 1919). Capital reserve, £49,375. Underwriting commissions, pre- 
liminary, expenses, &c., £49,620. : 

Voting power, one vote for each share of any class. Director's qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Debenture stock is transferable in sums of £1 
and multiples. Telegraphic addresses, Lowtemcar, Phone, London; Britlite, Phone, London. Tele- 
phone numbers, 6008 (secretarial) Gerrard; transfer office, 6466 Regent. Latest prices—ordinary, 
7s. 7d. ; preference, 4s. 7d. ; debenture stock, 504, 


Lowe, Sons and Co., Limited.— Permanent Directors: A. J. Lowe, E. W. Lowe and N. D. Lowe. 
Secretary: E. W. Lowe. Office: 6-7, Great Pulteney Street, W.1.—The company (private) was 
registered April 3, 1922, to carry on the business of woollen merchants formerly carried on by Messrs. 
Lowe, Sons and Co., and Messrs. Hitchcock, Biggs and Willett. The authorised capital is £150,000 in 
shares of £1, £100,000 being in 6 per cent.cumulative preference, having also priority as regards capital, 
and £50,000 in ordinary, and to July, 1923, £87,498 of the preference and all the ordinary had 
been subscribed and called up, including 68,990 preference and all the ordinary shares allotted credited 
as fully paid as part of the purchase consideration, and 2,998 preference allotted as fully-paid in July, 
1923, in satisfaction of a dividend of 6 per cent. (tax free) on ordinary. 

The accounts are to be made up annually. No information is obtainable from the company, but 
these particulars have been obtained from documents filed at Somerset House. 

Voting power, one vote for each share, but the preference shares only confer votes under special 


circumstances. Director’s qualification—for permanent directors, 500 ordinary shares ; for ordinary 
directors, one share. Transfer form, common ; fee, 2s, 6d. : 
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Loxley Brothers, Limited,—Dzrectors: J. B. Morrell, J.P, (Chairman), W. T. Bailey, A. J. 
Bonwick, T. Booth, Maj. W. J. B. Evans, J. W. Hyde, A. S. Rowntree, Sir C. W. Starmer, M.P. 
Secretary: F, Shackleton, A.C.I.S. Office: 68, Fargate, Sheffield.— The company was registered 
February 24, 1920, in reconstruction of a company of the same name (registered February 21, 1911), 
now printers, stationers, &c., and other businesses have since been acquired. The authorised capital 
is £265,000 in shares of £1, £150,000 being participating preference, having also priority as regards 
dividend and capital, but without further participation in profits or assets, and £115,000 ordinary, 
and all the preference, 125,000 offered for subscription at par in October, 1920, and 25,009 in March, 
1921, and £113,676 of the ordinary have been issued and paid up. The preference shares rank first 
for a fixed cumulative preferential dividend of 8 per cent., and are further entitled to an additional 4 
per cent. for every 1 per cent. paid on the ordinary shares in excess of 10 per cent., such extra 
dividend, however, is limited to 2 per cent. 

At March 31, 1923, there was also a bankers’ loan of £12,428. 

Accounts March 31, submitted July. Dividends—1920-21, 5 per cent. ; two years to 1922-23, 
preference only. Carried forward, £4,385 (compared with £1,180), after writing £2,980 (balance) off 
preliminary expenses. Goodwill, £27,655. Preference dividend paid March 31 and Sept. 30. 

Voting power, one vote for every ordinary share and one for every two preference shares. 
Director's qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone 
numbers—457, Sheffield, and 671 Sharrow (Works) ; 7363 and 7364 City, London. The preference 
shares are quoted at Sheffield and Leeds. Latest pr‘ce, 19s. 3d. an! te 

Ludlow Brothers (1913), Limited.— Directors: H. J. Walduck (Chairman), T. E. Iles, T. E. Iles, 
jun. (also Secretary), J. Ludlow, and C. F. Walduck. Office : 202, Fazeley Street, Birmingham.—The 
company was registered April 9, 1913, to acquire, as from January 1, 1913, the business of galvanised 
Te orieg manufacturers, tinplate workers, &c., of a company of similar name, registered June 9, 

05. 

The authorised capital is £200,000 in shares of £1, £60,000 being 6 per cent. cumulative 
preference, £30,000 55 per cent. tax free cumulative preference, £80,000 ordinary, and £30,000 
unclassified, All 6 per cent. preference, £5,650 53 per cent. preference and £60,000 ordinary subscribed 
and called up. The preference shares rank for prioritv as to capital in order named and after paying 
the dividend on both classes of preference shares, one-fifth of the remaining net profits is to be placed 
to a reserve fund, until such fund equals for the time being the amount paid upon both classes of 
preference shares ; while, after repayment of the whole of the capital, both classes of preference 
are further entitled to participate in surplus assets pari passu with the ordinary shares, until they 
shall have each received in all an amount equal to 25 per cent. of the amount paid up. 

The accounts are made up annually to December 31, and submitted in February or March. 
For 1918 and 1914 74 per cent. was paid each year on the ordinary shares; for 1915, 1916, 1917 and 
1918, 10; for 1919 and 1920, 124; for 1921, 25, as an interim dividend; and for 1922, 5 (free of 
income tax). Reserve fund, £40,000; carried forward, £4,398, subject to directors’ fees. The 6 per 
cent. preference dividend is payable eb. land Aug. 1; the 55 per cent. of preference on April 1 and 
Oct. 1. 

Voting power, one vote for each share; preference shares only carry voting rights in certain 
circumstances. Director’s qualification, shares of any class to the nominal value of £500. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Ludlow, Birmingham. Telephone numbers, 
6901-4 (Central), Birmingham. Quoted at Birmingham, Latest prices—ordinary, 13s. 6d. ; 
6 per cent. preference, 13s. ; 54 per eent. ditto, 20s. 


Lumbys, Limited.—Dzrectors: 8. Naylor, H. Turner and R. E. Horsfall. Secretary: D. 8. 
Carter. Office: Greetland, near Halifax.—Lumby, Son and Wood, Limited, was established in 1858 
to carry on the business of boiler makers, and in 1918 the name was changed as above. 

The authorised capital is £28,000 in shares of £1, all of which has been issued and called up. 

The accounts are made up annually to June 30. Dividends of 5 per cent. and 6 per cent. have 
been paid during the last five years. No report has yet been received, but this information has been 
officially supplied. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, commor ; 
fee, 2s. 6d. Quoted at Halifax. Latest price, 18+, 

Lumex, Limitea.—Dzrectors: L. Amoroso (Managing Director), A. H. Simpson (also Secretary), 
and S. O’Huadhaigh. Office: 35, Dame Lane, Dublin.—The company was registered January 14, 
1920, to carry on the business of wholesale photographic dealers. The authorised capital is £15,000 
in shares of £1, £12,000 being 10 per cent. non-cumulative preference, having no priority as regards 
capital, and £3,000 ordinary, and £1,375 of the preference and £2,910 of the ordinary have been issued 
and paid up. 

The eae uals are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for every share of either class. Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d, Telegraphic address, 
Lumex, 4310 Dublin. Telephone number, 4310, Dublin. 

Lyons’ Ink, Limited.—Directors: W. Lyons (Chairman) and J. H. Franklin. Offices: 17, 
Park Street, Cheetham, Manchester, and 35c, Queen Victoria Street, E.C.4.—The company was 
registered March 25, 1896, to acquire a business established in 1841. The authorised capital is 
£20,000, half being in 5 per cent. cumulative preference shares of £5, with priority as to capital, but 
without further participation, and half in ordinary shares of £1, and the whole amount has been 
subscribed and paid up, the ordinary shares being privately held. 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
ordinary shares received 14 per cent. ; for 1911, 125; for 1912, 15; for 1913, 10; for 1914, 74; for 
1915, 7; for 1916, 13; for 1917, 15; for 1918, 185; for 1919, 30; for 1920, 35; for 1921,15; and 
for 1922, 74. Reports are not obtainable, but this information is official. The preference dividend is 
paid January land July 1. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lyons’ Ink, 
Manchester. Telephone numbers—372 (City), Manchester ; 912 Central (London). 

Lysol, Limited.—Dzrectors: Dr. E. Plaut, R. Siller, 8. H. Marshall and J. G. P. Jepps. 
Secretary: E. Stanton. Office; Kingston Road, Raynes Park, S.W.20,—The company was registered 
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April 17, 1920, to take over a private company with a similar title, and Lucille Freres, Limited, 
and to carry on the business of manufacturers of an antiseptic and disinfectant, known as ‘‘ Lysol.” 
The authorised capital is £150,000 in shares of £1, of which £50,000 has been subscribed and called 
up. The accounts are made up annually to December 31, and submitted in, January. No 
report has yet been received, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, shares to the nominal value of £500.. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Lysolant, Cotten, London. Telephone numbers—339 and 340, 
Wimbledon. 


M. B. Foster and Sons, Limited.—Directors: L. T. Glasson (Chairman), H. T. McC.Howes, A. 
Knight and 8. A. Sampson. Secretary: H. V. Hemans. Office: 242-4, Marylebone Road, N.W.1.— 
The company was originally registered February 27, 1890, to take over the bottled beer and mineral 
water manufacturing business of the firm of the same name, and on January 25, 1896, and again on 
January 26, 1920, the company was re-registered, under the same title as before. 

In May, 1921, 50,000 additional shares of £1 were created and offered to the existing shareholders 
at par in the proportion of one new share for every four shares held, and the authorised capital 
is now £250,000 in shares of £1, all of which has been issued and paid up, the 200,000 original shares 
having been allotted to ordinary shareholders in the old company in the proportion of ten new shares 
for every share held. Under the reconstruction scheme, pre-existing first preference shares of £5 for 
£80,000 and preference shares of £3 for £48,000 were repaid. 

The accounts are made up annually to December 31, and submitted in April or May. For 1914 
14 per cent. was paid on the ordinary shares of the old company; for 1915, 10; for 1916, 16; for 
1917, 22; for 1918, 80; and in respect of 1919 5 per cent. was paid in October, 1919, and a further 
dividend of 5 per cent. and a bonus of 5s. per share were paid on April 8, 1920. For the period to 
December 31, 1920, a dividend of 124 per cent. was paid (on a capital of £200,000) ; for the year 1921, 
123 per cent., free of tax, was again paid (5 per cent. on £200,000, and 74 per cent. on £250,000); for 
1922, 114. Carried forward, £53,451, subject to excess profits duty and corporation profits tax for 
1922. Interim dividend 1923 5 per cent. (free of tax) in Oct. 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Retsof, London, Telephone numbers, 3162, 3163 and 3164 
Paddington. The ordinary shares are quoted in the official list ; latest price, 14. 


M. C. Thomson and Co., Limited.— Directors: J. Macfarlane (Chairman), W. Carswell, W. 
Orockatt, A. Gray, W. J. Thomson and J. A. Wylie. Secretary: J. Wood. Office : 25, Hope 
Street, Glasgow.—The company was registered July 24, 1901, to acquire a business of sail cloth, 
linen and jute manufacturers. In January, 1910, the capital was reduced by writing off 10s. each 
ordinary share. In October, 1919, the ordinary shares of 10s. each were consolidated into £1 shares, 
45,000 additional ordinary shares and 15,000 additional preference shares of £1 each were created, and 
30,000 of the ordinary shares were issued fully paid, pro rata to the existing holders, by the capitalisa- 
tion of £30,000 from the reserve fund. 

The authorised capital is £150,000 in shares of £1, £75,000 being 5 per cent. cumulative 
preference, having also a priority as to capital, and £75,000 ordinary, and £60,000 of the preference 
and all of the ordinary have been subscribed and paid up. 

Accounts to Jan. 31, submitted March or April. Dividends (preference—1917 and since free of tax ; 
ordinary always free of tax)—1910-11 5 per cent. ; 1911-12, 10; 1912-13, 15; two years to 1914-15, 
20 each year; four years to 1918-19, 25 on £30,000, plus in Oct., 1919, a share bonus of 100 per cent. in 
fully-paid ordinary shares trom reserve fund ; two years to 1920-21 124 on £75,000 ; 1921-22, 5; 1922-23, 
10. General reserve, £65,000 ; special reserve, £15,000; carried forward credit of £8,865 (compared 
with debit of £8,032). Preference dividend payable, free of tax, on March 1 and Sept. 1. 

Voting power confined to the ordinary shareholders, except in certain events specified in the articles 
of association. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Hurricane, Glasgow. Telephone number, 2352 Central (3 lines), Glasgow. 
The preference shares are quoted at Glasgow. Latest price of preference, 14s, 104d. 


M. G. and A. Bradley, Limited.—Manager: O. J. Towlson. Office: 58-62, Goldsmith Street, 
Nottingham.—Controlling interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


M. Hyam Wholesale Clothmg Company, Limited.—Directors : W. Hardy (Chairman and 
Managing Director), J. M. Halford and E. W. Morrish. Secretary: C. Hutchinson. Office: 69-73, 
Cannon Street, E.C.4.—The company was registered May 28, 1897, to take over the business of 
Messrs. M. Hyam and Co. In October, 1915, the capital was reduced from £200,000 to £162,500, by 
writing 10s. off each of the then 75,000 issued ordinary shares, while at the same time the preference 
shareholders agreed to accept the sum of £8,000 in settlement of the arrears of dividend on the 
preference shares amounting to £38,000. 

The authorised capital is now £162,500, £100,000 being in 5 per cent. cumulative preference shares 
of £5, having also a priority as to capital, £37,500 in ordinary shares of 10s., and £25,000 in ordinary 
shares of £1, and £80,000 of the preference and all the 10s. ordinary shares have been subscribed and 
called up. Of the future profits available for the ordinary shareholders 75 per cent. is to be set 
aside as a reserve for the preference dividend until £10,090 has been accumulated (now reached), 
and in the event of a voluntary winding-up this reserve fund would be the property of the preference 
shareholders. At December 31, 1922, there was a bankers’ loan of £42,981. 

The accounts are made up annually to December 31, and submitted in January or February. 
In respect of 1915 there was an available balance of £19,659, and after deducting £8,000 (paid in 
two equal instalments to the preference shareholders in liquidation of arrears), and making other 
appropriations, a balance of £6,717 remained to be carried forward. For 1916 5 per cent. was paid 
on the reduced ordinary capital; for 1917, 74; for 1918, 10 (half of which was paid less income tax 
and half free of tax); for 1919, 123 (free of income tax); for 1920, 10(5 per cent., less tax and 5 per 
cent., free of tax); for 1921 only the preference dividend was paid, out of the special preference 
dividend reserve fund ; and in respect of 1922, only the preference dividend for the six months to 
June 30, 1922, was paid out of the special preference dividend reserve fund, reducing that item to 
£4,000, In respect of 1922 there was a profit of £2,798, reducing a debit to profit and loss of £64,018 
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brought down to £61,220, Reserve funds, £25,305. The assets include goodwill, £10,000. The 
preference dividend is payable January 15 and July 15—paid to December 31, 1922. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares of 
either class. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Meyams, Cannon, London. 
Telephone numbers, 5038 and 5039 City. The preference shares are quoted in the official list. Latest 
prices—preference, 24; ordinary, ls. 

M-O Valve Company, Limited.—Dzrectors: H. W. Allen, F.C.LS., J. Y. Fletcher, Col. 
A. F. H. 8. Simpson, ©.M.G., and C. Wilson. Secretary: H. W. Corby, F.C.1.S. Registered 
Office : Marconi House, Strand, W.C.2.—The Marconi-Osram Valve Company, Limited, was registered 
October 20, 1919, to carry on the business of manufacturers of and dealers in electric valves, &c.; in 
October, 1920, the name was changed as above. The authorised capital is £100,000 in shares of £1, 
of which £40,006 has been allotted and paid up, £40,000 being held equally by the General Electric 
Company, Limited, and Marconi’s Wireless Telegraph Company, Limited. Being a private company 
further information is not obtainable, but this is official, Telegraphic address, Expanse, Estrand, 
London. Telephone number, 8710 City. y 


M. Oldroyd and Sons, Limited.— Directors: F. P. Mitchell, W. Medley and A. Wadsworth (also 
Secretary). Office: Spinkwell Mills, Dewsbury.—The company was registered May 11, 1920, and is a 
third reconstruction of a company of the same name originally registered December 10, 1873, to take 
over the business of cloth and blanket manufacturers, established in 1817. In 1902 the blanket 
business was disposed of. In May, 1922, the capital was reduced from £850,000 to £500,000 by 
repaying the then existing £250,000 of B preference shares and £100,000 of management shares, and 
the authorised capital is now £500,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. The company is 
now a private one and accounts are not published, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 5,000 shares, held for six months. 
Transfer form, common ; fee, 2s, 6d. per transfer. Telegraphic address, Oldroyd, Dewsbury. Telephone 
number, 44, Dewsbury. 


“M. P.” Concrete Construction, Limited.—Dzrectors: W. Jaeger and W. H. Witherington 
Secretary: T. J. Ford. Office: 87, Bishopsgate, E.C.2.—The company was registered April 7, 1919 
and has acquired the whole of the interests in Triplex Reinforcements, Limited. The authorised 
capital is £60,000, £55,000 being in ordinary shares of £1, having priority as regards capital, 
and £5,000 in deferred shares of 1s., and to Dec, 31, 1922, £52,500 of the ordinary and all the deferred 
had been issued and called up, including 29,500 ordinary shares issued as fully paid to the vendors 
and promoters. The ordinary shares are entitled to alljthe divisible profits up to 100 per cent., and 
thereafter the profits are to be divided as to one-half amongst the ordinary shares and one-half 
amongst the deferred shares. 

A scheme of reorganisation submitted in Jan., 1924, provides—(a) that company be wound up and a 
new company, ‘‘M.P.” Construction and Cleaning Co., Ltd., be formed to acquire sole rights of process 
in London area for £10,000, the vendor company to invest £7,000 in new company, and (b) that ordinary 
shareholders be entitled to allotment of 10 shares of 2s., credited 1s. 6d. per share paid in new company 
for each share held, and deferred shareholders be entitled to allotment of one share of 2s., credited 
1s. 6d. paid, for each share held. 

Accounts to Oct. 25. No report yet received. 

Voting one vote per ordinary share, and one vote per ten deferred shares. Director’s qualification, 
£500 in shares of either class, other than first directors. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Giltprefs, Stock, London. Telephone number, London Wall 967. 2 


M. Samuel and Co., Limited.—Dzrectors: Samuel Samuel, M.P. (Chairman), Hon. W. H. 
Samuel, M.C., F. D. Samuel, D.8.0., S. C. P. Cooper, H. T. Hume, Col. B. A. Smith, D.8.O. 
Secretary: R. 8. Cruickshank. Office: Shell House, 25-27, Bishopsgate, E.C.2. 

Registered Jan. 1, 1920, to acquire the business of merchant bankers, &c., of the firm of the same 
name. The authorised capital is £1,200,000 in shares of £1, £1,000,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £200,000 ordinary, and the whole amount has been 
issued and paid up. Thecompany is a private one, and no further information is obtainable, but this 
notice has been officially revised. Telegraphic address, Leumas, Stock, London. Telephone number, 
5002 London Wall (three lines). 


M. Z. Copper Syndicate, Limited.—All shares held by Kopermyn, Ltd., which see. 


McBirney and Co., Limited.—Directors: T. Aston, J. Hoctor and A. E. Hull (also Secretary). 
Office : 16, Aston’s Quay, Dublin.—The company was registered December 6, 1875, to acquire the 
business of the firm of the same name as warehousemen. ‘The authorised capital consists of £35,000 
5 per cent. cumulative preference stock, with a priority as to capital, and £65,000 ordinary shares of 
£1 (formerly £5), and to April 3, 1923, £28,000 of preference stock and £51,380 of ordinary shares 
had been issued and paid up. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
three years to 1909-10 6 per cent. was paid on the ordinary shares; for 1910-11, 1911-12 and 
1912-13, 54; for 1913-14 and 1914-15, 5; for 1915-16,6; for 1916-17 and 1917-18, not transpired ; for 
1918-19, 84; and for 1919-20, 11. Reserves, £16 400; carried forward, £4,581. On account of 1920-21 
34 per cent. was paid in September.—No later accounts have been received, but this notice has been 
revised from documents filed at the Dublin Registry. 

Transfer form, common ; fee, 2s. 6d. per deed. The ordinary shares are quoted at Dublin. Latest 
price, 14s. 

M‘Caw, Stevehson and Orr, Limited.—Director# J. Stevenson (Chairman), G. C. M‘Caw, S. Lynn, J- 
Robinson, L. H. Stevenson and P. B, Orr. Secretary: R, A. Mawhinney. Office : Linenhall Works, Loop- 
bridge, Belfast.—The company was registered February 21, 1889, to acquire a business of stationers, 
printers, &c., with branches at London, Birmingham, &c. The authorised capital is £200,000, 
£100,000 being in 5 per cent. cumulative preference shares of £1, having a priority also as to capital, 
and £100,000 in ordinary shares of £10, and £41,000 of preference and £72,000 of ordinary have been 
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subscribed and called up. All the ordinary shares are held by the original founders of the firm or 
their descendants. There is also £50,000 44 per cent. debenture stock, with interest payable May 1 
and November 1, and the principal repayable at 105 per cent., at the company’s option, at any 
time (now) on six months’ notice. The accounts are made up annually to April 30, ‘* Debenture 
interest and preference dividends have always been paid at due dates—May 1 and November 1.” 
Reserve fund, £28,600. Reports are not obtainable, but this information has been officially revised. 
Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and multiples. 
Telegraphic address, Glacier, Belfast. Telephone numbers, 4261, 4262 and 4263, Belfast. Quoted 
at Beifast. Latest prices—preference shares, 11s. 6d. ; debenture stock, 65, 

McConnel and Co., Limited.—Offce: 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 

Macdonald, Fraser and Co., Limited.—Directors: J. M. Fraser (Chairman and Joint Managing 
Director), W. L. Fraser (Joint Managing Director),? H. J. Fraser, P. N. Ross, R. Stewart, D. Waddell: 
Secretary: W. Finlayson. Office: 17, Caledonian Road, Perth. 

Registered Feb. 20, 1897, to take over the business of live-stock salesmen, auctioneers, &c., of a 
private company of the same name. The authorise capital is £250,000 in shares of £10—£100,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £150,000 ordinary, 
and all the preference and £121,960 of the ordinary have been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
thirteen years to 1914-15 6 per cent. was paid; for 1915-16 and 1916-17, 7; for 1917-18 and 1918-19, 
8; for 1919-20 and 1920-21, 14, including a bonus of 6 per cent. ; for 1921-22, 8; for 1922-23, 6 (free of 
income tax). Special reserve fund, £20,000; carried forward, £13,622, subject to directors’ and 
auditors’ fees. Property and goodwill account figures in the balance-sheet at £120,925. ‘The pre- 
ference dividend is payable on February i and August 1. Voting power, one vote for each share 
of either class. Director’s qualification, 25 shares of either class... Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Fraser, Perth. Telephone number, 781, Perth. The 
preference shares are quoted at Edinburgh. Latest price, 74. 

McEnnery Brothers, Limited.— Directors: L. C..McEnnery (Chairman and Managing Director), 
P. A. McGough and J. A. Desmond (also Secretary). Office: 21, William Street, Dublin.— 
The company was registered July 17, 1893, to carry on the business of tea, wine and spirit merchants 
and manufacturers of cordials, liqueurs, &c. The authorised capital is £40,000 in shares of £10, £25,000 
being 6 per cent. cumulative preference, with priority also as to capital, but without further participa- 
tion, and £15,000 ordinary, all of which has been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in June. For 1912-13 and 1913-14 
4 per cent. was paid each time ; for 1914-15 and 1915-16, 5; for 1916-17, 10; for 1917-18 and 1918-19, 
15; for 1919-20, 174; for 1920-21, 10; for two years to 1922-23, 123. Reserve fund, £11,000; 
carried forward, £3,786. Goodwill not separately stated. 

Voting power, one vote for every ordinary share and one vote for every five preference shares, 
Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
McEnnery, Dublin. Telephone number, 852, Dublin. The preference shares are quoted at Dublin. 

Macfarlane and Robinson, Limited.—Directors: D. Macfarlane (Chairman and Managing 

Director), W. Hamblett, W. E. Jeffery, S. G. Lloyd, J. J. Pritty. Secretary: G. W. 
Hickling. Ofice: Koxburgh Works, Scotstoun, Glasgow. (Telegrams—Enamel, Glasgow; tele- 
phone—Glasgow 3500 Western.) 
.. Registered July 5, 1909, to acquire the enamelled ware businesses of Messrs. Macfarlane Brothers, of 
Scotstoun, and William Robinson and Co., Limited, of Wolverhampton. In December, 1915, the capital 
was increased by the creation of 70,000 7 per cent. preference and 30,000 ordinary shares, the dividend 
on the then existing 6 per cent. preference shares being at the same time raised to 7 per cent., and 
in June, 1920, 150,000 8 per cent. B preference shares, and 150,000 additional ordinary shares were 
created, while the ordinary shareholders at the same time received a share bonus provided out of 
the reserve fund, of one new share for every two held. The authorised capital is now £500,000 in 
shares of £1, £100,000 being 7 per cent. cumulative preference, £150,000 8 per cent. B cumulative 
preference, ranking also for priority as to capital in the order named, but without further parti- 
cipation, and £250,000 ordinary, and all the 7 per cent. preference, £37,534 8 per cent. B preference 
and £123,110 of the ordinary have been subscribed and paid up. At December 31, 1922, there was a 
bank overdraft, but the amount was not separately stated. 

Accounts to Dec. 31, submitted April. Dividends—four years to 1913 5 per cent- each time; 1914, 
74; 1915, 124; 1916, 10; 1917, 125; 1918, 15; 1919, 173, plus in June, 1920, a share bonus of 50 per 
cent. in ordinary shares out of reserve ; 1920, 10; 1921 preference only for six months to June 30, 
1921, were paid; 1922, nil on either class. Carried forward, debit of £23,552 (compared with 
£17,098). Goodwill, £20,000; trade marks and recipes, £911; balance of share issue expenses, £4,000 ; 
balance ef ‘‘ New Illustrated Catalogue (1921),” £765. Preference dividends usually payable March 31 
and Sept. 30—paid to June 30, 1921. 

Voting power, one vote for each share; preference shareholders only vote in special circumstances 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Quoted 
Birmingham and Glasgow. Latest prices—ordinary, 22s. ; B preference, 10s. 

Mac Fisheries, Limited.— Directors: Sir H. E. Morgan, K.B.E. (Chairman), Capt. G. N. Orisford, 
O.B.E., H. Little, Sir Edgar C. Sanders, Neil Mackay. Secretary: G. A. Ross, L.L.B. Head Office ; 
Fitzalan House, Arundel Street, W.C.2. Registered Office: Lever House, Blackfriars, E.C.4.—The 
company was registered February 11, 1919, to carry on the business of wholesale and retail fishmongers, 
poulterers, game dealers, fish curers, fish meal makers, and trawier and drifter owners. 

In November, 1919, 490,000 additional preferred ordinary shares and 1,300,000 additional ordinary, 
and in April, 1920, a further 1,000,000 ordinary shares were created, and the authorised capital is now 
£3,000,000 in shares of £1, £80,000 being 6 per cent. cumulative preference, £520,000 5 per cent. 
cumulative preferred ordinary, and £2,400,000 ordinary. All the preference, £20,000 of the preferred 
ordinary and £1,522,358 of the ordinary shares have been subscribed and paid up. The preference 
and preferred ordinary shares have pricrity as to capital in the order given. 

The accounts are made up annually. The company being a private one, reports are not obtainable. 
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but this information is official. Voting power, one vote for each preference or preferred ordinary 
share, and ten votes for each ordinary share. . Director’s qualification, none specified. Transfer 
form, common; fee, 2s. 6d. Telephone number, Central 6328. 


McIlwraith, McEacharn’s Line Proprietary, Limited.— Directors: D. B. Fullarton (Chairman), 
A. Niven, J. McHaeharn and C. H. C. MelIlwraith. Secretary: W. Menelaus. London Office: 
Billiter Square Buildings, E.C.3. Registered Office: Sydney, N.S.W.— The company was registered 

etober 8, 1913, under the New South Wales Companies Act, and carries on the business of merchants 
and shipowners. The authorised capital is £1,000,000 in shares of £1, of which £800,000 has been 
subscribed and paid up. 

The accounts are made up annually to June 30. Reports are not published, but this notice has been 
officially revised. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
brea 3 fee, 2s. 6d. Telegraphic address, Coomera, London. Telephone numbers, 2206 and 2207 

venue. 


McIntyre, Hogg, Marsh and Co., Limited. — Directors: J. P. McIntyre (Chairman), 
H. §S. Marsh’ (Vice-Chairman), A. G. Hogg (a Managing Director), R. L. Hogg, R. H. 
Marsh (a Managing Director), T. Mitchell, H. Powell and H. F. Powell (a Managing 
Director), Secretary: H. T. Muggeridge. Office: 2-4, New Basinghall Street, E.C.2.— The 
company was registered March 16, 1908, to acquire the business of the firm of the same 
name, shirt and collar manufacturers, and warehousemen. 

In February, 1920, 254,000 additional ordinary shares were created, of which 30,000 were 
issued fully paid to the preference shareholders in the proportion of one new ordinary share 
for every four preference shares held, and 63,000 were issued fully paid to the ordinary shareholders 
in the proportion of one new ordinary share for every two shares held, by way of bonus from the 
reserve fund. 

The authorised capital is now £500,000 in shares of £1, £120,000 being preference and 
£380,000 ordinary, and all the preference and #219,000 of the ordinary have been subscribed 
and called up, including £40,000 preference and £42,000 ordinary allotted to the vendors, 
who. also received £40,000 of the debenture stock referred to below. The preference 
shares have a priority as to capital, rank first for cumulative dividends of 54 per cent., and 
after payment of 7 per cent. on the ordinary and making provision for reserve, are to receive 4 
per cent. further dividend for every additional 1 per cent. paid on the ordinary. 

There is also $95,905 4% per cent. first mortgage debenture stock (outstanding balance of £120,000 
authorised and issued), secured as a first charge on the whole assets of the company, with a trifling 
exception ; interest is payable January l5and July 15, and the stock is redeemable, atthe option of the 
company, in whole or in part (now) at any time on six months’ notice, at 105 per cent., while should the 
stock become payable owing to the liquidation of the company, it is to be redeemed at a price calculated 
according to the mean market value in London of the stock during the three years immediately 
preceding, but not less than 105. The trust deed provides that no charge shall be created 
ranking in priority to, or pari passu with, the first debenture stock. 

The accounts are made up annually to November 30, and submitted in February, an interim 
diviaend (in 1923 of 35 percent.) being paid in August. In respect of the period to November 30, 1908, 
and the years 1908-9 and 1909-10 the ordinary shares received 7 per cent. per annum ; for 1910-11, 84 ; for 
the six years to 1916-17, 10; for 1917-18, 123; and for 1918-19, 15. In February, 1920, the preference 
shareholders received a bonus of 25 per cent. and the ordinary shareholders a bonus of 50 per cent. 
in ordinary shares from the reserve fund, and, in respect of the year 1919-20 the ordinary shares 
received 15 per cent. on the capital as it now stands; for 1920-21, 7, with the assistance of £20,000, 
transferred from the reserve fund ; and for 1921-22, 10, together with a bonus of 25 per cent., and the 
preference shares received 8} percent. Reserve fund, £60,000 ; carried forward, £14,632. The assets 
include goodwill, £55,000. The preference dividend is paid on February 15 and August 15. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Makog, Ave, London. Telephone numbers, 3443 London Wall and 
10614 Central. The company is quoted in the official list. Latest prices—ordinary, 14 ; preference, 
1; debenture stock, 924. 


McKenzie and Holland, Limited.—Dzrectors: H, G. Brown, 8. P. Wood, W. Griffith, W. T. 
Page. Secretary: R. Payne. Office : 82, York Road, King’s Cross, N.1.—Controlling interest held by 
Westinghouse Brake & Saxby Signal Co., Ltd. 


McKenzie, Holland and Westinghouse Power Signal Company, Limited.—Dcrectors: J. W. 
Cloud, H. G. Brown, A. W. Rendell, 8S. P. Wood. Secretary: R. Payne. Office: 82, York Road, 
King’s Cross, N.1—Controlling interest held by Westinghouse Brake & Saxby Signal Co., Ltd. 


McLintock and Sons, Limited.— Directors: T. Fox, J.P. (Chairman), B. E. Gaunt, T. Webster, 
H. T. Wicks (Managing Director) and J. E. McLintock, F.C.I.8. (also Secretary). Office ; 
Utilitas Works, Summer Lane, Barnsley.—The company was registered September 18, 1888, to acquire 
the business of manufacturers of down quilts, &c., of the firm of the same name. In June, 1920, 2,000 
new 8 per cent. cumulative ‘‘B” preference shares, and 2,000 additional ordinary shares were created, 
and the authorised capital is now £80,000 in shares of £10—£10,000 in 6 per cent. cumulative pre- 
ference, £20,000 in 8 per cent. cumulative *‘B” preference, and £50,000 in ordinary. All the first 
preference and £30,000 of the ordinary capital have been subscribed and paid up, including 1,000 
ordinary shares issued late in 1918 to the ordinary shareholders in the proportion of one new share for 
every two held, by the capitalisation of £10,000 of the reserve fund (none of the second preference 
shares have yet been issued), The first preference shares rank for priority as regards capita], and 
participate pro rata with the ordinary shares after repayment of all the capital. 

The accounts are made up annually to February 28, and submitted in June, For 1908-9 5 
per cent. was paid on the ordinary shares; for each of the six years to 1914-15, 10; and for the five 
years to 1919-20, 15 ; while late in 1918 a bonus of 50 per cent. (which was applied by the shareholders 
to paying up in full the above-mentioned shares allotted to them) was provided from the reserve 
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fund. For 1920-21 the preference dividend and a distribution of 6 per cent. on the ordinary shares 
were paid, the requisite amount htving been appropriated from dividend equvlisation reserve; for 
1921-22 there was no distribution on either class of shires; for 1922-23 two years’ dividend on the 
preference shares, and 15 per cent. (including bonus of 5) on the ordinary shares, after appropriating 
reserve funds of £18,570. Carried forward £5,398, subject to corporation profits tax. Goodwill not 
separately stated. 

Voting, one vote per share, ordinary or preference. Transfer form, common; fee, 2s, 6d. per 
deed. Telegraphic address, McLintock, Barnsley. Telephone number, 3, Barnsiey. 


McNamara and Co. (1921), ‘Limited.—Directors: Sir Maxwell Hicks, C.B.E. (Chairman), 
L. 8. Davies, M. Helmore and L. J. Yeoman. Secretary: W. S. Evans, F.C.A. Office: 12, Castle 
Street, Finsbury, E.C.2.—The company was registered June 8, 1921, to acquire the undertaking 
of McNamara and Co., Limited (in liquidation), a company incorporated in 1887 to carry on the 
business of general carriers. The authorised capital is £260,000 in shares of £1, of which £249,970 
has heen issued and paid up, including 9,963 shares issued credited fully paid to creditors of the old 
company, in part payment of debts due, while shareholders in the old company received 20 shares in 
the new company, credited with 17s. 6d. paid, foreach old £10 share held. At June 30, 1928, there was 
a bank loan of £27,000, against which a debenture for £50,000 has been issued as collateral security for 
loans up to a maximum of £45,000. 

Acceunts to June 30, submitted Nov. Dividends—1921-2¥, nil; 1922-23, 25 per cent., less tax. 
Carried forward, £2,726. Capital reserve, £1,281; suspense account (G.P.O. contract) £3,092. Pre- 
liminary expenses, £12,312. 5 

Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Namara, Finsquare, London. Telephone number, 1484-6 
Clerkenwell. Latest price, 5s. 3d. ‘ 


Macniven and Cameron, Limited.—-Directors: D. Cameron (Chairman and Managing Director), 
D. J. Cameron, J. Gallie and W. Jeffrey. Secretary: T. A. Fairbairn. Office: 29, Blair Street, 
Edinburgh.—The company was registered May 19, 1897, to take over the business of wholesale and 
export manufacturing stationers, pen manufacturers, &c., of the firm of the same name, of Edinburgh, 
Birmingham and London. The authorised capital is £135,000 in shares of £5, £60,000 being 5 per cent. 
cumulative preference, having also a priority as to capital, and £75,000 ordinary, and the entire capital 
has been subscribed and paid up. There is also a loan of £4,500. 

The accounts are made up annually to June 30, and submitted in August. For 1910-11 8 per cent. 
was paid on the ordinary shares ; for 1911-12 and 1912-13, 84 each year; for 1913-14, 6; for 1914-15 
only the preference dividend was paid; for 1915-16 and 1916-17 the ordinary received 10 per cent. ; for 
1917-18, 1918-19 and 1919-20, 124 ; for 1920-21 and 1921-22 only the preference dividend was paid; for 
1922-23, nil. Balance-sheets are not obtainable, but this information is official, The preference 
dividend is payable on May 1 and November 1—paid to April 30, 1922. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pens, Edinburgh. 
ao epione number, 6190, Edinburgh. The preference shares are quoted at Edinburgh. Latest 
price, 40s. 

MacSymon’s Stores, Limited.—Directors: A. O. Lowry (Chairman), L. Holmes (Managin& 
Director) and W. W. Robinson. Secretary: R. A. Williams. Office: 23, Canning Place, Liver- 
po 1.—The company was registered April 11, 1896, to take over the business of produce importers, 
wholesale, export and general merchants, of MacSymon and Co., Limited, registered January 2, 1888. 
The authorised capital is £100,000 in shares of £5, half being 5 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the entire capital has been subscribed and 
paid up. The preference shares rank first for cumulative dividends of 5 per cent., and after providing 
for a cumulative dividend not exceeding 5 per cent. on the ordinary, surplus profits are divisible 
equally between both classes of shares. There are also loans of £80,000. 

The accounts are made up annually to about the end of March, and submitted in July or August. 
In respect of 1916-17 the preference dividend for the two years to March 31, 1915, was paid; in respect 
of 1917-18 the preference dividend for three years was paid (thus clearing off arrears), and 383 per 
cent. on the ordinary ; for 1918-19 the ordinary shares received 5 per cent. ; for 1919-20 7 per cent. was 
paid on both classes of shares; and for 1920-21 and 1921-22 there was no dividend on either ciass of 
shares. Reserves, £12,464; carried forward a debit balance of £11,561, including a deficiency of 
£2,472 brought down. The assets include goodwill, £21,956. Accounts for 1922-23 not received. 

Voting power, one vote for each preference share, and one vote for every eight ordinary shares, 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Equator, Liverpool. Telephone number, 10 Bank, Liverpool. . 


Madame Ernest, Limited.— Directors : F. C. Macaskie (Chairman), T. 8. Macaskie (Secretary), E. 
Terry. Mrs. E. M. A. Terry. “Office : 28, Commercial Street, Leeds. 

Madame Ernest (1908), Ltd, was registered April 10, 1908, in reconstruction of company of practi- 
cally similar title, registered May 7, 1900, to acquire the business of dressmakers, milliners, &c., carried 
on at Leeds and Bradford, and in 1913 ‘*(1908)” was eliminated from the title. The reconstruction 
was with a view of providing additional capital. The authorised capital is £15,000 in shares of £1, 
£7,500 being preference, £7,000 ordinary and £500 management shares. The preference shares rank 
first for 6 per cent. cumulative dividends, with a priority as to capital over the other classes, and are 
to take, jointly with the ordinary shares, one-half the remaining net profits after the latter have 
received 15 per cent. dividend and £250 has been set aside each year to reserve, the balance going to 
the management shares. Of the preference £4,442, of the ordinary £6,045, and all the management 
shares have been issued and fully paid up. 

The accounts are made up annually te December 31, and submitted in February or March. For 1910 
4 per cent. was paid on the ordinary shares ; for the three years to 1913, 8 each time, with in respect of 
1912 an additional payment on both ordinary and preference of 5d. per share, the management shares 
receiving a sum of £218 9s. 7d. ; for 1914 only the preference dividend was paid ; for 1915 the ordinary 
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received 24 per cent. ; for 1916, 3; for 1917 and 1918, 10; for 1919 and 1920, 15; for 1921, 10; for 
1922, 5, free of tax. Reserve fund, £5,000; carried forward, £359. Goodwill, £6,771. 

Voting power, one vote for every five shares of any class. Director’s qualification, £500 of shares 
of any class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Ernest, Leeds. Telephone 
number—23107 (Central), Leeds. 


Madame Tussaud and Sons, Limited.— Directors: Maj. F. T. Poyser, E. P. Landon, G. R. Free- 
man and J. T, Tussaud. Secretary: W. G. Jefferys. Office: The Exhibition, Marylebone Road, 
N.W.1.—The company was registered February 27, 1889, and carries on the exhibition commonly 
known as Madame Tussauds. ‘The authorised capital is £200,000 in shares of £1, £50,000 being 5 per 
cent. cumulative preference, having also priority as regards dividend and capital, and £150,000 
ordinary, and £25,950 of the preference and £75,000 of the ordinary have been issued and paid up, 
including 19,000 preference and 49,772 ordinary shares offered for sale by tender early in 1921. 

The accounts are made up annually to December 31. For 1917 a dividend of 6 per cent. was 
paid on the ordinary shares; for 1918, 74; for 1919 and 1920, 10 each year, with, in respect of 1919, a 
bonus of 10 per cent. and in 1920 a bonus of 5 per cent. in addition ; for 1921, 6; and for 1922, 10. 
Reports are not obtainable, but this information is official. Voting power, one vote for every ordinary 
share. Director’s qualification, none required. ‘Transfer form, common ; fee, 2s. 6d. 


Madame Val Smith, Limited.—Directors: R. Kirkland (Chairman), ©. W. Goudge (Managing 
Director), W. Andrew and L. F. Pratt. Joint Secretaries: G. A. Pruddah, F.C.A., and W. A. Eilbeck, 
A.C.A. Office: 19, 21 and 23, Church Street, Liverpool.—The company was registered December 
3, 1897, to acquire the business of wholesale and retail milliner, carried on under the same title. The 
authorised capital is £100,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, with 
a priority as to capital, and £60,000 ordinary, and all the preference and £47,000 ordinary have been 
subscribed and paid up. There is also 4 per cent. first mortgage debenture stock for £30,000, with 
interest payable January 1 and July 1, and the princival repayable, at the option of the company 
(now) on six months’ notice, at 105 per cent. The debenture stock is secured by trust deed as a 
first charge on the leasehold property. At December 31, 1922, there was also a bank overdraft for 
new property amounting to £24,000, secured by floating debentures. 

Accounts in future to Jan. 31, submitted in Feb. or March. Dividends—eight years to 1909 6 per 
cent. each time ; 1910, preference only ; 1911, 25; two years to 1913, 5; three years to 1916, 24; 1917, 5; 
1918, 64; 1919, 8; two years to 1921, 10; 1922, 6. Reserve and depreciation account, £7,000; carried 
forward, £1,318. Goodwil] not separately stated. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference. Director’s 
qualification, 250 shares of each class. Transfer form, common; fee, 2s. 6d. ; debenture stock is trans- 
ferable in multiples of £100. Telegraphic address, Modes, Liverpool. Telephone number, 3103 
(Royal), Liverpool. Quoted at Liverpool. Latest prices—ordinary, 13s. 6d. ; preference, 14s, Gd. 


Madeira Mamoré Trading Company, Limited.—Dzrectors : G. Watson (Chairman), W. J. Knox- 
Little, F. G. Chambers and H. A. Vernet. Office: Friar’s House, New Broad Street, E.C.2. (Tele- 
phone numbers, 7422 and 6192 London Wall.)—The company was registered August 6, 1919, with the 
object of establishing a general trade in Santa Cruz,Trinidad, Riberalta and similar centres in order 
to increase the volume of traific, other than rubber traffic, of the Madeira Mamoré Railway Company, 
which holds all the shares of the Trading company, having provided capital to the extent of £100,000 
for the purposes of the new company. The Trading company has acquired for £10,000 the whole 
of the Railway company’s shares, preference and common, formerly held as to one half of each class 
by the Brazil Railway Company and as to the remaining half of each class by the Port of Para, and has 
provided the necessary capital for the formation of a small Brazilian company, the ‘‘ Fluvial Company,” 
formed for the purpose of working on lease the steamers of the Railway company—the shares of the 
Fluvial Company have been transferred to the Railway company. __, 

The Trading company has opened stores and embarked on general trading in the agricultural 
districts served by the Madeira Mamoré Railway. 

Accounts to Sept. 30. No report yet received, but this notice has been officially revised. 


Madeley Coal, Coke and Brick Company (1905), Limited.—In July, 1920, the total issued share 
capital was acguired by Robert Heath and Low Moor, Limited, of which one half was subsequently 
disposed of to Brunner, Mond and Co., Limited. 

Magadi Soda Company, Limited.—Directors: S. Samuel, M.P. (Chairman), H. F. Marriott 
Hon. W. H. Samuel, M.C., H. M. Simons, Sir D. Yule, Bart. Secretary: G. M. Fay. Office: 
25-7, Bishopsgate, E.C.2. (Telegrams—Sodagadi, London ; telephone—London Wall 1883. ) 

The company was registered January 26, 1911, principally to acquire a 99 years’ lease (from April 12, 
1911) of a deposit of natural soda (subject to the right of the natives to take soda from the deposit for 
their own purposes), covering an area of approximately 30 square miles, known as Lake Magadi, 
and situated in the British East Africa Protectorate, and to connect the same with the Uganda 
Railway by the construction of a branch line about 93 miles in length, to build a pier with approaches 
thereto, at or near Kilindini, British East Africa, &c. The estate, of which the above forms part, is in 
all 324 square miles in extent, and on which the company has the right to work for all other minerals 
until August 15, 1946. The branch railway, the contract for the construction of which was signed in 
September, 1911, was handed over to the Uganda Railway in August, 1915, and leased by it to the 
Magadi Soda Company for a term of 99 years, at a rental of 5s. per annum, and profits therefrom 
to be divided between the Uganda Railway administration and the lessees, the company on its part to 
pay to the Government a royalty of 2s. per ton of raw soda and 3s. per ton of manufactured soda, 
or soda products, exported from, or used for commercial purposes within, the Protectorate. Trading 
operations on a small scale commenced in 1915, and sample shipments were made to various markets, 
but the railway having been taken possession of by the military authorities in British Hast 
Africa, the company was forced to cease operations until towards the close of 1916, since when 
increasing quantities of soda have been transported to the coast for shipment. 

In April, 1919, 500,000 additional ordinary shares were created, and the authorised share 
capital is now £1,812,500, £1,750,000 being in ordinary shares of £1, and £62,500 in deferred shares 
of 1s., and £1,250,050 of the ordinary shares and all the deferred are issued and paid up, the 
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deferred having been issued to the vendors credited as fully paid. The ordinary shares rank first for 
non-cumulative preferential dividends of 10 per cent., and are to take 474 per cent. of the surplus 
profits ; 474 per cent. of such surplus is to go to the deferred shares, and the remaining 5 per cent. 
to the directors. In the event of a winding up the ordinary shares are to have a priority as to 
capital, and to be entitled to 50 per cent. of the surplus assets remaining after repayment of the 
whole of the capital, the deferred shares to take the balance. 

There are also 6 per cent. convertible registered debentures of £50, £100 and £500 each for 
£499,950, outstanding balance of £500,000 (£50 having been converted into ordinary shares—see below), 
which were offered for subscription at par in April, 1919. Interest is payable April 1 and October 1 
(see below), and the debentures are convertible at any time up to June 30, 1924, into fully-paid 
ordinary shares at par, on giving fourteen days notice. After June 30, 1924, the debentures will 
be redeemed by the operation of a sinking fund either by purchase in the market at or unde: 
105 per cent., plus accrued interest, or by annual drawings at 105. The company is also entitled 
to redeem any debentures at any time after June 30, 1924, at 105 per cent. plus accrued 
interest on giving six months’ notice. In the event of the company going into voluntary liquidation 
or the security otherwise becoming enforceable the debentures will be repayable at 105 per cent., and 
any debentures not previously redeemed or converted will be repaid on July 1, 1939, at 105 per cent. 
The debentures are secured (trustee, British Trusts Association, Limited) by a floating charge 
upon all the undertaking and property (except uncalled capital), and the company is not at 
liberty, without the consent of the trustees, to create any debentures or debenture stock ranking in 
priority to or pari passu with these debentures. At December 31, 1921, there was a bank loan for 
£77,000. b 

In March, 1928, Mr. A. W. Tait, C. A., Basildon House, Moorgate, E.C. 2, was appointed receiver 
and manager; interest due April 1, 1923, on the 6 per cent. convertible debentures was not met. As 
to proposed reconstruction, see Additional Notices. 

The accounts are made up annually to December 31, and submitted in September (in 1921). In 
the year 1916 there was a loss of £12,244; in 1917 a loss of £16,771; in 1918 a loss of £48,954; in 
1919 a loss of £96,832; in 1920 a loss of £159,327 ; and in 1921 a loss, after providing for debenture 
interest and £54,571 for depreciation, of £167,059, increasing the debit to profit and loss brought down 
to £524,118. At December 31, 1921, preliminary and new issue expenses, &c., figured in the balance 
sheet as an asset for £152,752. No later accounts received. 

Voting power, one vote for each ordinary or 10 deferred shares. Director’s qualification, 500 
ordinary shares. Transfer form, common; fee, 2s. 6d.; separate deed each class of security. Fee 
for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 

The shares are quoted in the official list. Latest prices—ordinary, 1s.—-2s. ; deferred, 15d.-73d. ; 
debentures, 45. The ordinary shares are also quoted at Glasgow. 


Magasins du Louvre (Paris and London), Limited.—Directors: M. C. Machart (Chairman), 
Karl of Carrick (Deputy-Chairman), Comte L. de la Moranditre, P. H. Remon, Marquis de C. Montfort, 
B. E. H. Bircham, G. V. Wellesley. Secretary: L. A. Mundy. Office: Oxford Circus, W.1. 
(Telephone—Mayfair 400, three lines. ) 

The company was registered May 17, 1922, to carry on in England the business of drapers, furnishers, 
and general store keepers on similar lines to and in close association with the Société du Louvre, of 
Paris, and to acquire from the latter fora cash payment of £200,000 its branch business (and the 
goodwill and trademarks connected therewith) in the United Kingdom. 

The capital consists of :— + 
£100,000 Share capital paid up on 400,000 shares of £1 (the total authorised), being 53. per share. 
£350,000 Six per cent. 30-year first mortgage guaranteed debenture stock, the total authorised (the 

borrowing powers of the company are limited to the amount of the subscribed share 
capital), sold in May, 1922, at the price of 855 per cent. by Helbert, Wagg and Co., 
Limited, the purchasers. Interest is payable May 1 and November 1, and the principal is 
repayable on or before May 1, 1952, by means of an annual cumulative sinking fund 
commencing in 1925, and sufficient to redeem all the stock by the date of maturity, to be 
applied in purchases in the market below par or by annual drawings at par, while power is 
reserved to the company to pay off the whole (but nota part) of the stock at 103 per cent. 
on any interest date on or after May 1, 1933, at six months’ notice. Principal and interest 
are unconditionally guaranteed by the Société du Louvre, of Paris. The stock is secured 
by trust deed, dated May 24, 1922, as a first specific mortgage on an underlease with 
approximately 745 years unexpired, of crown lands situate at the north-west side of Oxford 
Circus, being Nos. 236 and 238, Oxford Street, and 255, 257, 259, 261 and part of 263, 
Regent Street, upon which a building has been completed at a cost, including equipment 
and incidental expenses, of approximately £200,009, and on a further underlease or an 
adjacent site, and as a first Hoating charge on the remainder of the assets (including 
uncalled capital), present and future (trustee, Law Debenture .Corporation. Limited), 
Quoted in the official list ; latest price 903. 

Accounts to July 31, submitted Nov. Loss for period May 17, 1922, to July 1, 1923, after 
providing for debenture interest, £50,891. Preliminary expenses, £10,347; discount on debenture 
issue, £65,625. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in amounts and multiples of £1. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


Magnetic Transmission Company, Limited.— Directors: A. B. Rolfe-Martin (Chairman), Duke 
of Westminster, Rt. Hon. Viscount Cobham, H. Melvill Simons, Maj. J. L. Melvill, Capt. C. R. 
Maecnamara-Whitaker, W. S. Edwards. Secretary: G.'T. Gordon Stevens, A.L.A.A. Office: Carlton 
House, Regent Street, S. W.1. 

Registered March 18, 1920, to acquire the right to manufacture and sell a system of power trans- 
mission. The cost of the licence was satisfied as to £125,000 by the issue of 50,000 preferred ordinary 
and 75,000 ordinary fully-paid shares, and £8,000 in cash. 

The authorised share capital is £300,000 in shares of £1, £195,000 being 10 per cent. preferred 
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ordinary and £105,000 ordinary, and £58,821 of the preferred ordinary and £75,000 of the ordinary 
have been issued and paid up. ‘The preferred ordinary shares rank first for dividends of 10 per cent., 
and after payment of a like dividend on the ordinary shares, surplus profits rémaining are distribut- 
able equally between both classes of shares. In the event of a winding up the preferred ordinary 
shares have also a priority as to capital, and, after repayment of the ordinary shares, both classes rank 
equally in any surplus assets in proportion to the amount paid up. At December 31, 1922, there were 
also a loan of £646 ; and a bank overdraft (personally guaranteed) of £2,370. 

There are also 8 per cent.'debentures for £5,050, part of £10,000 authorised, repayable Jan. 1, 1928, 
but convertible at par at option of holder into fully paid preferred ordinary shares. 

Accounts to Dec. 31, submitted in June. No dividend yet. Debit to profit and loss, after pro- 
viding for interest charges, at Dec. 31, 1922, £11,416. Preliminary and formation expenses, £2,988. 

Voting power, one vote for each preferred ordinary share; ordinary shares do not confer votes, 
except under special circumstances. Director’s qualification, £250 in shares of either class. Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Uplanders, Piccy, London. Telephone number, 
794 Gerrard. 


Maguire and Gatchell, Limited.— Directors: W.R. Maguire (Chairman and Managing Director), 
H. Boyd, 8. W. Wright and T. J. Hamilton. Secretary: J. Boyd. Office: 7-15, Dawson Street, 
Dublin. Transfer Office: 36, College Green, Dublin.—The company was registered November 11, 
1896, to take over the businesses of Messrs. Maguire and Son and Messrs. R. G. Gatchell and Son, 
hardware merchants, &c. The authorised capital is £75,000 in shares of £5, £40,000 being 5 per cent. 
cumulative preference, having also a priority as to capital, and £35,000 ordinary shares, and £35,000 pre- 
ference and £25,000 ordinary have been subscribed and called up, all the ordinary shares being held by 
the vendors. ‘‘Preference dividends are paid half-yearly; ordinary dividends are paid but not made 
public.” Reports are not obtainable, but this information is official. Voting power, one vote for 
every share of either class, but the voting powers of preference shares are restricted to certain 
conditions. Director’s qualification, 50 shares of either class; the chairman is a director for life. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Maguireson, Dublin. Telephone number, 
3151, Dublin. The preference shares are quoted at Dublin. Latest price, 48s. 9d. 


Maguire and Paterson, Limited.— Directors : Sir A. H. Maguire, D. P. Maguire, J. H. Cooper and 
W.J. Palmer. Secretary: W. J. B. Hurley. Office: Commercial Buildings, Dame Street, Dublin.— 
The company was registered July 31, 1922, to acquire the business of match manufacturers carried on 
in Dublin by Maguire, Paterson and Palmer, Limited. 

The authorised capital is £390,000 in shares ot £1, £100,000 being preference and £200,000 ordin- 
ary, and £55,709 of the preference and £116,788 of the ordinary have been issued and paid up. The 
preference shares are entitled to a cumulative preferential dividend of 6 per cent. per annum, and, 
after the ordinary shares have received 6 per cent. for the year, the preference are to participate pari 
passu with the ordinary up to a further 4 percent. In the event of a winding-up the preference shares 
have also priority as to capital, but without further participation in surplus assets. 

The accounts are to be made upannually to March 31. Thecompany is a private one. 

Voting power, one vote for each share, but preference shares only vote under special circumstances. 
Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Maguire, Paterson and Palmer, Limited.—Being wound up voluntarily, the business in Ireland 
having been acquired by Maguire & Paterson, Ltd. (registered for the purpose), and in England by 
Bryant & May, Ltd. Jnquidator: J. H. Bourne, of Liverpool. 


Maidenhead Brick and Tile Company, Limited.— Directors: Horace Boot (Chairman), M. de la 
P. Beresford and J. P. Ruault. Secretary: S. H. Metcalfe. Office: Pinkney’s Green, Maidenhead. 
Works: Maideohead and Bracknell.—The company was registeréd June 11, 1919. The authorised 
capital is £75,000, £65,000 being in participating preference shares of £1, and £10,000 in ordinary 
shares of 1s. The preference shares are entitled to a preferential dividend of 10 per cent., surplus 
profits being divisible as to 40 per cent. to the preference shares and 60 per cent. to the ordinary 
shares. Of the participating preference shares, £46,763 and £9,807 14s. of the ordinary shares 
have been issued and called up. 


The accounts are made up annually to September 30, and submitted in January. In the period. 


to September 30, 1920, there was no dividend on either class of shares; for 1920-21, 5 per cent. 
was paid on the preference shares; for 1921-22, nil on either class. Carried forward, £1,623 
(compared with £3,035). 

Voting power, one vote for every preference share, and one vote for every two ordinary shares. 
Director’s qualification, £100 in shares of either class, other than first directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Bricks, Maidenhead. Telephone numbers—27, Maiden- 
head ; 96, Bracknell. Latest prices—ordinary, 7d. ; preference, 6s. 9d. 


Maidstone Pavilion, Limited.—Dzrectors: C. Davis (Chairman), 8. Davis, H. H. Benjamin, 
R. L. Tayler and J. W. Rodgers. Secretary: T. A. Wall. Office: Coventry House, South Place, 
E.C.2.—Registered May 31, 1920, to acquire the Pavilion Picture Theatre, Maidstone. The authorised 
capital is £42,000, £40,000 being 10 per cent cumulative participating preference shares of £1 and 
£2,000 deferred shares of 1s., and £27,500 of the preference and all the deferred shares have been 
issued and paid up, the preference having been offered for subscription at par in June, 1920, while 
the deferred were issued as fully paid to the vendors. The preference shares have priority as regards 
dividend and capital and rank first for cumulative preferential dividends of 10 per cent. per annum, 
surplus profits remaining being divided equally between both classes of shares. At August 11, 1923, 
there was a bank overdraft of £5,459. 

Accounts to Aug. 11, submitted in Nov. or Dec. In respect of the three years to Aug. 11, 1923, the 
full preference dividend was announced, but that for the half-year to June 30, 1923, has not yet 
(Jan. 1, 1924) been paid. No distribution yet on the deferred. Carried forward, £1,822 including 
£1,375 for preference dividend for half-year to June 30, 1928. Preliminary expenses £2,808. 
Preference dividend paid to Dec. 31, 1922. ; 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 9790 London Wall. 
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Maignen’s Filtre Rapide and Anti-Calcaire Company, Limited.— Directors: F. M. Hawkins, M.D. 
(Chairman), and A. Mouland (Managing Director and Secretary). Office and Works: 7, Ramillies 
Place, Hill’s Place, Oxford Street, W.1.—The company was registered November 26, 1886, to acquire 
the patent rights and business of Mr. P. A. Maignen. The authorised capital is £30,000 in prefer- 
ence shares of £3, and £8,000 in ordinary (vendors’) shares of £2. Half of the ordinary capital and 
£24,012 of the preference are now in issue and paid up; 2,000 ordinary and 885 preference shares in 
addition have been issued and surrendered, The preference shares rank first for 6 per cent. dividends 
(cumulative), and, after payment of a like rate on the ordinary shares, surplus profits are to be applied 
in payment of an equal bonus on each share of both classes, irrespective of the amounts paid up. 

The accounts are made up annually to November 30, and submitted in January or February. 
Preference dividends are paid free of income tax. No dividend has yet been paid on the ordinary 
shares. For 1909-10 25 per cent. was paid on the preference shares ; for 1910-11, 1911-12 and 1912-13, 
34 each year; for 1913-14 and 1914-15, 1%; for 1915-16, 24; for 1916-17, 1917-18, 1918-19 and 
1919-20, 34; and for 1920-21 and 1921-22, 12 (free of income tax), leaving arrears of approximately 
86 per cent. Reserve fund, £1,000; carried forward, £313, as against £296 brought down. The 
assets include patents, goodwill, &c., £17,162, and there was, at November 30, 1922, a depreciation of 
£1,017 on consols standing at £7,342. 

Voting power, one vote for every share, ordinary or preference, up to 10, one for every additional 5 
shares up to 100, and one for every 10 beyond. Director’s qualification, 40 shares, ordinary or 
preference. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Filtre Rapide, 
Wesdo, London. Telephone number, 4088 Gerrard. 

Maikop Central Company, Limited.— Directors: 8S. S. Kennedy (Chairman), F. L. Wilmot and 
R. B. Auckland (also Secretary). Office: 316, Winchester House. E.C.2.—The company was registered 
March 23, 1910. The company originally owned a property situated in the Maikop district, 
South Russia, but the rights to all plots acquired have now been forfeited. Negotiations which 
were proceeding for the acquisition of an oil concession over a large area in America have failed. 
The authorised capital is £250,000, £245,000 being in A preference shares of £1, and £5,000 in B shares 
of 1s., and £40,148 of the A preference and all the B shares have been subscribed and paid up, £4,900 
of the B shares having been given for an option subsequently exercised. The A preference shares 
have a priority as to capital, and rank first for cumulative dividends of 8 per cent., taking also 50 
* per cent. of the remaining profits, the other 50 per cent. going to the B shares. The company 
sold some of the Maikop claims; part of the purchase consideration was received in shares, and the 
company now holds 373,540 preference shares of 2s. and 81,581 ordinary shares of 1s. in the Scottish 
Trinidad Oil Fields, Limited. The claims of both companies have been abandoned. 

In November, 1919, the Maikop Central Company offered to exchange its 8 per cent. A preference 
shares for Scottish Maikop Oil Wells shares on the basis of three Maikop Central preference for every 
ten Scottish Maikop preference, and one Maikop Central preference for every fifteen Scottish Maikop 
ordinary shares. Under this arrangement over 50 per cent. of the preference shares of the Scottish 
Maikop Oil Wells, Ltd. (now the Scottish Trinidad Oil Fields, Ltd.) were so exchanged. 

The accounts are made up annually to June 30, and submitted in November. No profit and loss 
statement has been issued. No revenue was received in 1922-23, while London administration expenses 
amounted to £146, and there was at June 30, 1923, a debit to London administration expenses of 
£971. prt 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telephone number, 7108 London Wall. 


Maikop Combine, Limited.— Directors: J. H. Cordner-James and J. Harrower. Secretary: 
J. Murray, A.C.I.8. . Office: 20, Copthall Avenue, E.C.2.—The company was registered October 30, 
1912, to amalgamate the undertakings of the Maikop and General Petroleum Trust, Limited (registered 
February 22, 1910), Maikop Areas, Limited (registered April 20, 1910), Maikop Apsheron Oil Com- 
pany, Limited (registered June 28, 1910), and Maikop Hadijensky Syndicate, Limited (registered 
June 27, 1910). The company owns 388 plots in the Maikop oilfield, Southern Russia, besides shares 
in other companies. The authorised capital is £750,000 in shares of 10s., of which £256,337 has 
been subscribed and called up, 326,737 shares having been issued with 7s. 6d. credited as paid, and 
154,000 shares with 5s. credited as paid. There are also £11,000 6 per cent. debentures, issued to 
the Consolidated Gold Fields of South Africa, Limited, in repayment of indebtedness. 

The accounts are made up annually to January 13, and usually submitted in October. For the year 
to January 13, 1917, there was a loss, after providing for expenditure in Russia and London, and 
debenture interest, of £21,464, reducing a credit to profit and loss of £32,623 brought down to £11,159. 
Later accounts have not yet (Jan., 1924) been issued, but this notice has been officially revised. 
The production for the year 1918 was 1,980,000 poods (21,935 tons), and for the six months to 
June 30, 1919, 1,047,258 poods (16,891 tons). Report, issued in Dec., 1923, stated that 
“This company has continued to indentify itself with the efforts made during the past year 
by the Anglo-Maikop Corporation, Limited, to establish arrangements with the Russian Soviet Govern- 
ment for permitting this company and its associated concerns of the Anglo-Maikop group to regain 
possession of their properties in the Caucasus and to re-start work. Every effort has been made to 
secure from the Moscow Concessions Committee some modification in the terms referred to in the last 
directors’ report, which terms had been found impossible of acceptance.” 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 1576 London Wall, Latest price, 3d. 


Maikop Midland Oilfields, Limited. — Directors: W. E. Axford (Chairman) and James 
Harrower. Secretary: J. Murray, A.C.LS. Office: 20, Copthall Avenue, E.C.2.—The com- 
pany was registered March 15, 1910, to acquire oil-mining plots in and near Maikop, in 
the province of the Kuban government in Southern Russia; the present area of the company’s 
properties there is 378 acres, and 81 acres at Krimskaya have also been acquired. The subscribed capital 
was formerly £97,605 in ordinary shares of £1, with 10s. per share paid, but in September, 1911, 
holders were offered, and nearly all accepted, the option of paying up 1s. per share and having their 
shares subdivided into one preferred ordinary share of 10s. with 1s. paid, and one fully-paid ordinary 
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share of 10s., while the 4,580 ordinary shares which did not come into the scheme were subsequently 
forfeited. The authorised capital is now £157,500, £97,710 being in preferred ordinary shares of 
10s., £47,710 in ordinary shares of 10s., £4,580 in ordinary shares of £1, and £7,500 in deferred shares 
of 1s., and the entire capital has been subscribed and paid up. The preferred ordinary rank first for 
non-cumulative dividends of 10 per cent. per annum, the ordinary then taking 10 per cent., and the 
balance is to go—as to one-half to the preferred ordinary, and as to one-half to the ordinary ; while 
the deferred shares are entitled to one-half of the surplus profits after providing for a dividend equal 
to 10 per cent. per annum on the ordinary capital as it was before subdivision. The ordinary shares, 
as they were before subdivision, have a priority as regards capital over the deferred, and are further 
entitled to one-half of any surplus assets after repaying the deferred ; and as regards the existing 
preferred ordinary and ordinary the former have a priority as regards capital over the latter. 

The accounts are made up annually to June 30, and those for 1916-17 were submitted in October, 1918. 
No dividend has yet been paid. In the year to June 30, 1915, there was a net profit of £1,086, which 
was written off against depreciation ; in 1915-16 a net profit of £1,945, of which £149 was written 
off bad debts, and £1,795 placed to depreciation ; and in 1916-17 a net profit of £1,913, which was 
placed to depreciation. In Dec., 1923, it was announced that ‘‘ This company has continued to identify 
itself with the efforts made during the past year by the Anglo-Maikop Corporation, Limited, to establish 
arrangements with the Russian Soviet Government for permitting this company and its associated 
concerns of the Anglo-Maikop Group, to regain possession of their properties in the Caucasus and to 
re-start work. Every effort has been made to secure from the Moscow Concessions Committee some 
modification in the terms referred to in the last directors’ report, which terms had been found impos- 
sible of acceptance.” No later accounts have (to Dec., 1923) been issued, but this notice has been 
officially revised. : 

Voting power, one vote for every two preferred ordinary or ordinary shares, and one vote for 
each deferred. Director’s qualification, 1,000 ordinary or deferred shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 1577 London Wall. 


Maikop Orient Oil Company, Limited.—Directors: C. J. Buckland, J. M. Fells and H. A. 
Krohn. General Managers: Bewick, Moreing and Co. Secretary: F. A. Crew, F.C.1.S. Office: 
20, Copthall Avenue, E.C.2.—The company was registered May 1, 1911, to acquire the undertakings 
of the Victorian Deep Leads (1906), Limited, and the Moorloort Goldfields (1906), Limited, including 
the leases of five plots of land, situated on the Maikop oilfield, South Russia—one plot has since been 
surrendered, and the four plots now owned comprise a total of 92 acres. The authorised capital is 
£250,000 in shares of 2s., of which £226,931 has been issued and called up. 

The last accounts were for the period (not quite twelve months) to April 30, 1918, and were 
submitted in June, 1919. In the period to April 30, 1918, the sales of oil brought in £8,852, and after 
providing for administration expenses and writing £2,022 off for depreciation, there was a loss of £387, 
increasing a debit balance brought in to £12,330, which was carried over. At April 50, 1918, preli- 
minary and formation expenses and underwriting commission stood as an asset for £3,408. No later 
accounts have been received, the property being in the hands of the Soviet government. In a report, 
presented in Dec., 1923, it was stated that efforts to obtain information in regard to the company’s 
property and interests in Russia have not been successful, 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Orinakop, Ave, London. Telephone number, 3900 
London Wall. 


Maikop Pipeline and Transport Company, Limited.— Directors: J. Harrower and J. H 
Cordner-James. Secretary: J. Murray, A.C.I.S. | Office: 20, Copthall Avenue, E,C.2.—The com- 
pany was registered April 7, 1910, and as from June 30, 1912, acquired the undertaking of the 
Maikop Mutual Oil and Transport Company, Limited. The company owns rights granted by 
the Kuban Cossack government and the Black Sea Coast government, for the construction of two 
pipelines from the Maikop oilfield—one from Shirvansky to Ekaterinodar, a railway centre on the 
Vladikavkaz railway, running to the port of Novorosisk, on the Black Sea, and the other from 
Hadijenskaya to Touapsé, on the Black Sea, also a third pipeline trom Krimskaya oilfield to Vladi- 
kavkaz railway. The line to Ekaterinodar was completed and opened in April, 1911, and that from 
Hadijenskaya in January, 1912. The company holds 70,939 £1 shares in the Kuban Refining Company, 
Limited. The authorised capital is £815,000, £800,000 being in ordinary shares of £1, and £15,000 © 
in deferred shares of 1s., and £404,315 of the ordinary and £13,020 6s, of the deferred shares have 
been subscribed and paid up. The ordinary shares have a priority as to capital, rank first for 
non-cumulative dividends of 10 per cent., and are to take one-half the surplus profits, the other 
half going to the deferred shares. There is also outstanding 6 per cent. debenture stock for 
£172,697 (outstanding balance of £237,910 issued, and part of £270,000 authorised), of which 
£194,860 was offered for sale in May, 1912, by the Anglo-Maikop Corporation, Limited, on 
behalf of themselves and others (as owners of the same), at 98 per cent., and £43,050 was 
issued in substitution of debentures in the Maikop Mutual Company, &c.; the stock is redeemable 
at 105 per cent. from a sinking fund applied to annual drawings (in January) at 105 per cent., 
commenced in 1913, or by purchase at less than 105 per cent., while any stock outstanding will be 
repayable on January 1, 1925, at 105 per cent., which is also to be the price of redemption should 
the security become enforceable. The trust deed provides that out of the net profits of the Pipeline 
Company for the year (after payment of interest on the debenture stock and providing for deprecia- 
tion and renewal funds), commencing with the calendar year 1912, a sum of £20,000 (increased to 
£27,500 from 1913) for each year shall be set aside to provide a sinking fund for the redemption 
of the stock at 105 per cent. In any year when the net profits, after deducting such payment 
and provision, exceed £110,000, then the said sum of £27,500 shall be increased by one-quarter 
of the excess. The interest dates are January 1 and July 1, but the debenture stockholders have 
agreed to the postponement of the payment of the interest due January 1, 1918, and subsequently, 
until the company is able to make sufficient remittances from Russia, or until such earlier date as 
the trustees in their discretion may deem fit, interest at 6 per cent. to accrue on the postponed interest. 

The accounts are made up annually to December 31, and those for 1916 were submitted in January, 
1918. here has so far been no dividend. For 1913 the total revenue was £54,351, and there was a 


2688 THE STOCK EXCHANGE YEAR-BOOK. 


credit balance, after including £11,123 brought down from 1912, and providing for debenture interest, 
writing off the balance of the preliminary expenses (£1,750) and setting aside £20,000 for deprecia- 
tion, of £9,995, which was transferred to the debenture stock sinking fund ; for 1914 the total revenue 
was £49,863, the net result, after meeting interest charges, &c., being a profit of £17,668, which was 
placed to depreciation account; for 1915 the total revenue was £53,476,.and after meeting interest 
charges, &c., the net result was a profit of £30,979, which was placed to depreciation account ; and for 
1916 the total revenue was £28,188, and after meeting interest charges, &c., there was a profit of £5,965, 
which was placed to depreciation account. Debenture interest is paid to July 1, 1917, subsequent 
interest payments having been postponed as stated above. In Dec. 1923, it was announced that 
‘*This company has continued to identify itself with the efforts made during the past year by the 
Anglo-Maikop Corpn., Ltd., to establish arrangements with the Russian Soviet Government for per- 
mitting this company and its associated concerns of the Anglo-Maikop group to regain possession of 
their properties in the Caucasus and to re-start work. Every effort has been made to secure from the 
Moscow Concessions Committee some modification in the terms referred to in the last directors’ report, 
which terms had been found impossible of acceptance.” Later accounts have not yet (Dec., 1923) been 
issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 3 
debenture stock is transferable in sums of £1 and multiples. Telephone number, 1576 London Wall. 
Latest price of ordinary, 13d. 


Maikop Premier Oil Syndicate, Limited.—The company is being wound up with a view to recon- 
struction. Liquidator: Sir W. B. Peat, C.V.O., 11, Ironmonger Lane, E.C.2.—A scheme of arrange- 
ment has been approved under which a new company is to be formed with a share capital of 
£150,000 in shares of 10s. Shareholders in the old company are to receive one share in the new 
company, credited with 8s. paid, for each share held. Principal and interest accrued on the debenture 
stock from the date of the last payment, July 22, 1914, are to be paid 50 per cent. in fully-paid 
debenture stock and 50 per cent. in fully-paid shares of the new company. ‘The new company is to 
create non-convertible debenture stock for £30,000, carrying interest as from July 1, 1917, at 6 per 
cent. per annum, to be charged upon the undertaking and property (present and future, including 
uncalled capital), and to be secured by trust deed. The debenture stock is to be repayable at par 
within fifteen years from the date of issue, and the new company is to have the right to redeem the 
same at par, after the expiration of five years from the date of issue, at the rate of 10 per cent. per 
annum, either by drawings or by purchase on the market if the price is below par. We are ofticially 
informed (Dec., 1923) that there is no change in the position. 


Maikop Spies Company, Limited.—Directors: G. Grinnell-Milne (Chairman), H. G. Trew, F. 
Robertson (also Secretary). Office: 62, London Wall, E.C.2. (Telephone—London Wall 3479.) 

Registered Feb. 4, 1910, and originally owned plots in the Maikop oilfields, but these have been 
abandoned, and the company’s sole asset is now the holding of 48,990 fully-paid shares of £1 in the 
Terek General Oil Company, Limited. In March, 1914, a reorganisation of the capital took place, and 
an additional 82,884 10s. shares were created, increasing the capital to £301,442, which was afterwards 
reduced to £125,000, by writing 8s. off each of the 441,105 issued shares, and every five of these latter 
shares were subsequently consolidated into one share of 10s., the authorised capital being now 
£125,000 in shares of 10s.7 of which £44,110 10s. has been subscribed and called up. At January 13, 
1923, there was a loan of £4,000. 

The accounts are made up annually to January 18, and submitted in December. No 
dividend has yet been paid. At January 18, 1923, there was a debit balance of £10,239, being 
‘‘loss not provided for on reorganisation of capital’’; and a debit to London and Russian expenses 
of £9,207. Efforts are being made to arrange for the return of confiscated properties. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. 


Maikop Taman Oil Company, Limited.—Directors: Capt. W. F. Annesley, Sir E. Sullivan, Bart., 
and F. Tripcony. Secretary: H. 8. Blake. Office: Throgmorton House, 15, Copthall Avenue, E.C.2, 
—The company was registered June 8, 1910, to acquire oil lands in Kuban Territory, Maikop, 
Russia. In 1919 additional properties 1,200 acres in extent, situated at Dover Township, County of 
_ Kent, Ontario, were acquired. The authorised capital is £175,000 in shares of £1, of which £141,200 
has been subscribed and called up. 

Last accounts to Dec. 31, 1922, submitted in June, 1923. At Dec.'31, 1922, debit to expenditure 
account of £14,897. All operations on the properties in Russia have been temporarily suspended. 
Horing operations on the Canadian property have been held up by the inrush of water in the well. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form. 
common ; fee, 2s. 6d. Telegraphic address, Nuttalite, London. Telephone number, 1415 London Wall, 


Maikop Valley Oil Company, Limited.—Dvreciors: W. E. Axford (Chairman), James Harrower. 
Secretary: J. Murray, A.C.1.S. Office: 20, Copthall Avenue, E.C.2.—Registered April 5, 1910, and 
owns 15 blocks of oil lands, situated in the Maikop oil district, Southern Russia. The authorised 
capital is £400,000 in shares of £1, one-half being in participating preference shares, and one-half in 
ordinary, and .£98,550 of the participating preference and £197,332 of the ordinary have been 
subscribed and called up, all the ordinary having been allotted fully paid as part of the purchase 
consideration. The participating preference shares have a priority as to capital, rank first for non- 
cumulative dividends of 7 per cent., and, after payment of a like rate on the ordinary, are to take 
one-half the surplus profits, the other half going to the ordinary. 

The accounts are made up annually to July 13, and those to July 18, 1916, were submitted in 
July, 1917. No profit and loss account has yet been submitted. At July 13, 1916, there was a 
debit to general expenditure in Russia and London of £25,542, while formation and other expenses 
figured in the balance sheet as an asset for £33,314. In Dec., 1923, it was announced that ‘‘ This 
company has continued to identify itself with the efforts made during the past year by the Anglo- 
Maikop Corporation, Limited, to establish arrangements with the Russian Soviet Government for 
permitting this company and its associated concerns of the Anglo-Maikop group to regain possession 
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of their properties in the Caucasus and to restart work. Every effort has been made to secure from 
the Moscow Concessions Committee some modification in the terms referred to in the last directors’ 
report, which terms had been found impossible of acceptance.” No later accounts have yet (Dec. 
1923) been issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 100 participating 
preference shares, to be acquired within two months of appointment. ‘Transfer form, common ; fee, 
2s. 6d. Telephone number, 1576 London Wall. 


Maisel’s Petroleum Trust, Limited.—Directors: B. Maisel (Chairman), T. G. Don, Arthur 
Roberts, A. J. W. Thackray. Secretary: T. E, Davies. Office: 145, Moorgate, E.C.2.— 
The company was registered June 27, 1911, and has acquired petroleum mining rights (together 
with oil wells, &c.) over properties in Roumania, covering an area of 306 acres, and 30 acres of 
freehold ground at Constanza for the erection of a refinery. In addition, the company holds 
substantial interests in the Romana Petroleum Company, Limited, the Société Frang¢aise des 
Pétroles de Malapolska, and the Franco-British Oil Trust, Limited. : 


The authorised capital is £250,000 in shares of £1, of which £243,700 has been subscribed and 
called up. At March 31, 1921, there were also loans for £10,900. 


The accounts for the period from April, 1914, to March 31, 1921, issued in March, 1922, 
showed that the revenue from transfer fees, profit on exchange, discount, &c., amounted to £2,953; 
and after deducting Roumanian and London expenses and interest charges, there remained a debit 
to profit and loss of £20,595, against 1 credit of £12,243 brought down. In March, 1922, the 
shareholders accepted an offer from Mr. B. Maisel, to obtain the release of the company’s liability to 
the following creditors included in the liabilities shown on the balance sheet to a total amount of 
£39,499 11s. LOd., in consideration of receiving 187,057 fully-paid shares of 5s. each in the Galician 
Victoria Petroleum Company, Limited :—sundry creditors for loans, £10,910 8¢. 9d. ; the Roumanian 
Urude Oil Producers (included under sundries in balance sheet), £17,569 4s. 11d.; B. Maisel & Co., 
£10,930 6s. 6d. ; and L. Berkowitz, Bucarest, £89 11s. 8d., and to obtain the return to the company 
of their acceptance for £14,000, which has been lodged with a foreign bank, but for the purpose of 
account has been included in the balance sheet both under bills payable and sundry debtors. A 
detailed claim for indemnification for property destroyed and losses incurred through enemy occupation 
of a total of 45,530,581 leis, was prepared under the supervision of the company’s technical adviser in 
Roumania, and duly submitted to the proper authorities in 1919. Every effort has been made to 
hasten a settlement of this claim and to obtain some payment on account. 


‘*The latest definite information received from the Foreign Office, under date Dec. 16, 1922, is that 
an estimate of the damage incurred bas been submitted by the Special Committee appointed for that 
purpose, and is now under consideration by H.M. Government. Subsequent enquiries have elicited 
the information that, pending the conclusion of the negotiations still in progress between the 
Governments concerned, no details of the above estimate can be provided.” 


An agreement has been entered into subject to certain proofs of title, to acquire on favourable 
terms a large refinery, reservoirs, and storage depot at Baku, to be completed only when security of 
tenure can be given and full rights of private ownership can be exercised. 


Voting power, one vote for each share. Director’s qualification, 50 ordinary shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Oimapetrol, Ave, London. Telephone number, 2190 London Wall. Latest price, 2s. 


Maison Virot, Limited.—Directors: C. Beavis (Chairman and Secretary), R. Bowyer and 
H. Bugbird. Office: Brook House, Walbtook, E.C.4.—The company was registered July 16, 
1897, to take over a business in Paris of hat and bonnet makers and milliners. As from 
June 30, 1910, the undertaking and assets were transferred to Louise and Co., Limited, 
the consideration payable to this company being 224 per cent. of the annual net profits of 
Louise and Co., Limited, after payment of its preference dividends, and, in the event of a voluntary 
liquidation, 224 per cent. of its surplus assets after repaying its preference capital. The authorised 
capital is £210,000, £140,000 being in cumulative 6 per cent. preference shares of £5, having 
priority also as to capital, and £70,000 in ordinary shares of £1, and the entire capital has been 
subscribed and called up. 


The accounts are now made up annually to September 30, and submitted in December. For the 
year to June 30, 1905, only 3 per cent. was paid on the preference shares ; for 1905-6, 44 ; for the three 
years to 1908-9, 3 each year; for the twenty-one months to March 21, 1911, and for 1911-12, 1# each 
time ; for 1912-13, 14; for the thirteen months to May 12, 1914, 13—-none since, leaving the preference 
dividend in arrear as from October 25, 1906. Carried forward at September 30, 1923, a debit balance 
of £976, including £827 brought down. 


Voting power, one vote for every share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 6753 City. The preference 
shares are quoted in the official list ; latest price, 3s. 


Major and Co., Limited.— Directors : J. L. Major (Chairman and Managing Director), W. M. Valon 
and A,-E. Blaekwell. Secretary: G. F. Wrigley. Office: 12, Norfolk Street, Strand, W.C.2.—The com.- 
pany was registered May 24, 1906, to acquire the business of coal-tar distillers, &c., of a company 
of the same name, registered in 1896. In June, 1912, the 5,000 ordinary £10 shares (2,951 
issued and paid up) were subdivided into ten shares of £1, and were constituted preferred ordinary 
shares, and at the same time the then existing 5,000 preference shares of £10 each were subdivided 
into ten shares of £1, and additional capital was created, while in January, 1919, 100,000 additional 
preferred ordinary shares were created. In August, 1920, 100,000 83 per cent. cumulative preference 
shares were created, together with 50,000 additional deferred ordinary shares, which with the then 
existing 50,000 deferred ordinary shares became ordinary shares, and at the same time the dividend 
on the preferred ordinary shares was raised from 7 to 8 per cent., the latter being cumulative as to 
7 per cent. 


The authorised capital is now £450,000 in shares of £1, £50,000 being 6 per cent. cumulative 
preference, £100,000 84 per cent. cumulative preference, £200,000 preferred ordinary and £100,000 
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ordinary, and both classes of preference, £155,000 preferred ordinary and £62,000 ordinary have 
been subscribed and called up, including 50,000 preferred ordinary shares issued in July, 1912, 
and 75,000 in April, 1919, at par, and the 8} per cent. ‘preference shares and 42,000 ordinary in 
September, 1920, After paying dividends on the preference shares in the order named the preferred 
ordinary shares are next entitled to dividends of 8 per cent. (eumulative as to 7 per cent.), and after 
paying 10 (formerly 5) per cent. on the ordinary, surplus profits available for distribution are to be 
divided equally between the preferred ordinary and the ordinary shares, and in the event of a winding 
up the preference shares have a priority as regards capital in the order given, and after repaying the 
preferred ordinary and ordinary capital in the order named and 20-per cent. premium in certain events 
to the 6 per cent. preference shares, surplus assets are to be divided as to one-half to the preferred 
ordinary shareholders and one-half to the ordinary shareholders. 

There is also 44 per cent. first mortgage debenture stock for £12,550 (outstanding balance of 
£20,000 authorised and £19,280 issued), with interest payable January 1 and July 1, and the principal 
repayable, at the company’s option, on any interest date, at 5 per cent, premium, on giving six 
months’ notice, while all the stock is to be repaid at par on January 1, 1925. 

The accounts are made up annually to December 31, and submitted in June. For 1909 and 
1910 the ordinary shares got 10 per cent. per annum; and for 1911, 10, with a bonus of 5 per cent. 
In 1912 the capital was reorganised, and in respect of that year 10 per cent, per annum was paid 
on the ordinary capital for the first half, and 5 per cent. per annum on the deferred for the 
second half; for 1913 5 per cent. was paid on the deferred ordinary ; for 1914 the preferred ordinary 
dividend was paid, but nothing on the deferred; for 1915 the preference dividend was paid, but 
there was no distribution. on the preferred or deferred shares; for 1916 7 per cent.-was paid on the 
preferred ordinary and 5 per cent. on the deferred ordinary shares; for 1917 and 1918, 84 and 10 per 
cent. respectively ; and for 1919, 9 and 15 (the latter including a bonus of 1s. per share paid, free 
of tax). In 1920 capital increased (see above), and for three years to 1922 8 per cent. was paid on 
preferred ordinary and 10 per cent. on ordinary. General reserve fund £20,000; capital reserve, 
£5,635; reserve for depreciation, £50,475; debenture redemption reserve, £3,375; investments 
depreciation reserve, £5,500; carried forward, £2,443. Goodwill and patents, £8,316. Interim 
dividend, 1923, 34 per cent. on preferred ordinary shares in Sept. Preference dividends paid 
June 30 and Dec. 31. 

Voting power, one vote for every share of any class; preference shareholders only vote on matters 
affecting them, as per articles of association. Director's qualification, £500 in shares of any class. 
Transfer form, common; fee, 2s. 6d.. Telegraphic addresses—Major, Hull and Wolverhampton ; 
Phenol, Chesterton; Majocolim, Phone, London. Telephone numbers—4400 to 4403 (Central), Hull ; 
144, Wolverhampton ; 0200, Chesterton; and 30380 Central, London. Latest prices of preferred 
ordinary, #3; ordinary, 2; 8} per cent. preference, }. 


Majunga Oilfields of Madagascar, Limited.—Directors; E. 8. G. Greene (Chairman and 
Managing), W.’P. Buckley, W. 8S. Forbes, A. V. Ireland, J. Martin. Secretary: E. M. Price. 
Office : Clifford Chambers, 38, Great Windmill Street, W.1.—Registered Nov. 19, 1919, to acquire the 
mining permits (principally petroleum), optionand agreements, and the concessions to be acquired there- 
under, held by Mr. John Martin, relating to an area of land duly surveyed, beaconed and subdivided 
into eight areas of 2,500° hectares each, making a total of 20,000 hectares of selected petroliferous 
grouhd, equal to about 78 square miles, in' the Province of Majunga, on the west coast of the Island 
of Madagascar. The authorised capital is £200,000 in shares of £1, of which £53,890 has been issued 
and called up, including 33,999 allotted fully paid to the vendors. 

The accounts are to be made up annually. Boring operations are temporarily suspended. No 
report has yet been received, but this information is official. 

Voting power, one vote for every share, Director’s qualification, 500 shares, other than the 
first directors. Transfer form, common ; fee, 2s.6d. Telegraphic address, Majungoil, Wesdo, London. 
Telephone number, 5262 Regent. 


Malabar Oil Extraction Company, Limited.—Sce notice of the Eastern Development 
Corporation, Limited. 


Malmesbury and Parsons’ Dairies, Limited.—Directors: F. Parsons (Chairman), W. R. Carter, 
A. R. King, KR. J. Parsons, A. F. Parsons, J. F. Phillips and P. C. Tory. Secretary: 8. Lansley, 
Registered Office: 103, Christchurch Road, Boscombe, Bournemouth.—The company was registered 
December 23, 1897, to acquire the business of milk contractor and dealer carried on by Frederick 
Hornby in Bournemouth under the style of Isaac and Co. 

Authorised capital—£100,000, shares of £1, all subscribed and called up, including £20,000, 
issued in Sept., 1923. There are also mortgages for £7,200; and a bankers’ loan of £6,431. 

The accounts are now made up annually to the last Saturday in March, and usually submitted in May. 
For the years 1914 and 1915 8 per cent. per annum was paid; for 1916, 10; for the period of about 
14 months to March, 1918, 9 per cent. (actual), together with a bonus of 10s. per share, free of tax, 
out of the reserve fund ; for the five years to 1922-23, 10. Reserve funds, £5,000 for debts, £3,000 
for leaseholds and plant, end £12,000 for general purposes ; carried forward, £9,745. Interim dividend, 
1923-24, 5 per cent. in Nov. 

Voting power, one vote tor every share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 753 Bournemouth. 


Malta Mill Company, Limited.—Directors: W. O’Neill (Chairman), F. Ashton (also Secretary), 
G. F. Colson, F. Dawson, T. Howe and W.J. Newsham. Office ; Malta Mill, Middleton Junction, near 
Manchester,—The company was registered January 23, 1920, to aequire the business of cotton 
spinners, &c., of a company of the same name (registered January 12, 1904). The authorised capital 
is £300,000 in shares of £1, all of which has been subscribed, and £150,000, or 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in January. For 192015 per 
ip blew paid ; and for 1921 and 1922, nil. No report has yet been received, but this information 
is official. | 
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Voting power, one vote for every share. Director’s qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Malta Mill, Middleton Junction. Telephone number, 
22, Middleton. 


Maltby’s Motor Works and Garage, Limited.— Directors : G. Spurgen (Chairman), Sir 8. Penfold, 
C. C. Wampach, P. H. Kirkaldy, Maj. E. L. Hunter, M.C., J. H. Maltby (Managing 
Director). Secretary: A. EH. Seys. Office: Bouverie Chambers, Folkestone. (Telegrams—Maltby, 
Folkestone ; telephone—Folkestone 505.) 

Registered April 20, 1906, to acquire business of motor engineer, garage proprietor, &c., carried on 
by J. H. Maltby. 

Authorised capital, £15,000, shares of £1; issued and paid up, £14,650, including 9,000 shares 
offered at £2 per share in March, 1922. 

Accounts to Dec. 31, submitted March. Dividends (free of tax)—1917, 10 per cent. plus bonus of 
74; three years to 1920, 10 plus bonus of 10 each time; 1921, 124 plus bonus of 10; 1922, 125 plus 
bonus of 25. Reserve fund, £4,710; suspense account, £351; carried forward, £6,535. 


Voting, 1 vote per share. Director’s qualification, 100shares. Transfer form, common ; fee, 2s. 6d- 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Malton Farmers’ Manure and Trading Company, Limited.— Directors: J. A. Coulson (Chairman), 
F. W. Buttle, W. Fisher, D. Megginson and H. Prodham. Secretary and General Manager : W. South- 
wick. Office: Wheelgate, Malton.—The company was registered January 5, 1874. The capital was 
originally £20,000 in shares of £10, with £12,000, or £6 per share, paid up, but in December, 1919, 
£8,000 of the reserve fund was applied in paying up the uncalled £4 per share, making the shares 
fully paid. Subsequently, each then share cf £10 was subdivided into ten shares of £1, and an 
additional 10,000 shares of £1 were created. 


The authorised capital is now £30,000 in shares of £1, of which £20,000 has been subscribed and 
paid up. There are also—a mortgage of £3,000; and loans for £2,800. 


The accounts are made up annually to June 30, and submitted in October. For each of the seven 
years to 1913-14 the dividend was 10s. per £6 paid share; for 1914-15, 12s.; for 1915-16, 18s. ; for 
1916-17, 15s. ; and tor 1917-18 and 1918-19, 17s. (per £6 paid share), while, in December, 1919, £4 per 
share was added to capital out of the reserve fund, making the shares £10 paid, which, however, were 
subsequently subdivided into £1 shares (as stated above). For four years to 1922-23, 10 per cent. 
each time. Reserve fund, £6,000; carried forward, £2,216, subject to taxation. 

Director’s qualification, 1 share. Transfer form, common; fee, 5s. (minimum), Telegraphic address, 
Ceres, Malion. Telephone number, 133, Malton. 


Manaos Improvements, Limited.— Directors: R. B. Phillpotts (Chairman) and H. Collet (Managing 
Director). Secretary: A. J. Reddaway. Office: Finsbury Court, Finsbury Pavement, E.C.2.—The 
company was registered February 26, 1906, to acquire a concession granted by the government of the 
state of Amazonas, Brazil, for the supply of water and the service of sewage to the city of Mandos. 
In 1916 an agreement was entered into with the state of Amazonas under which the state took over 
the concession and assets of the company in consideration of the payment of 7,500 contos in 5 per 
cent. internal bonds with a 1 per cent. sinking fund commencing in 1921, the government undertaking 
to make up any deficiency to meet the interest and sinking fund, should any such arise, from the 
revenues of the specific taxes hypothecated. The amount received by the company, after payment of 
expenses, was 6,555 contos, or about £355,062. The sale resulted in a loss of £367,023. The 
authorised capital is £400,000 in shares of £10, half being 7 per cent. cumulative preference, having a 
priority as to capital, and half ordinary, and all the preference and £140,500 ordinary have been 
subscribed and called up. There are also—debentures for £500,000 (see below); and 6 per cent, 
prior lien registered bonds of £100 each for £37,700, with interest payable February 1 and 
August 1. 

The following are the main provisions of a scheme of arrangement which was approved by the 
debenture holders in November, 1917, and confirmed by the Court early in 1918 :—(1) The 6 per cent. 
first debentures of £100 and £20 each for £500,000 to be divided into ‘“‘ A” debentures of £60 and £12 
each for £300,000 and ‘‘B” debentures of £40 and £8 each for £200,000, and the ‘‘A” debentures - 
(subject to the 6 per cent. prior lien bonds for £44,800) to rank as a floating charge on the undertaking 
and property, the ‘‘B” debentures not constituting a charge on any part of the undertaking or 
property, and not carrying any interest ; (2) arrears of interest on the first debentures down to May 
31, 1917, inclusive, to be cancelled ; (3) the net income of the company as from June l, 1917, to be 
applied as follows: (a) in paying interest on the prior lien bonds; (6) in providing such a sum as will, 
with the sums received in each year from the amortisation of 6,500 contos of the 6,555 contos of 5 per 
cent. apolicies charged upon the revenue of the State of Amazonas, arising from stamps and taxes 
on the transfer of property in the said state, received by the company as consideration for the sale of 
the concessions, works and properties in Manaos (which are to be amortised during a period commenc- 
ing with the year 1922, and ending with the year 1946), be sufficient to redeem at par the prior lien 
bonds by specified half-yearly instalments ending in 1923; (c) in paying on June 1 and December 1 
(beginning with December 1, 1917) cumulative interest at 3 per cent. per annum on the “‘A ” deben- 
tures, any balance of such income to be carried to reserve, which may be applied, after the redemp- 
tion of the prior lien bonds, in payment of interest on the ‘‘A” debentures, or in the redemption or 
purchase thereof, but the payment of interest on the “‘ A” debentures to be suspended if and so long 
as the State of Amazonas fails to pay the sums guaranteed ; (4) when the prior lien bonds have been 
redeemed the net income to be applied first in the payment of cumulative interest at 5 per cent, 
(instead of 8 per cent.) on the ‘‘A” debentures, and the balance of such net income and all sums 
received in respect of the amortisation of the apolicies to be applied in the redemption of the ‘‘A” 
debentures by half-yearly drawings at par, or by purchase or tender at any price below par, provided 
that when the ‘‘ A” debentures outstanding have been reduced to £150,000 the interest thereon shall 
be increased to 6 per cent. ; and (5) when the ‘‘A”’ debentures have been discharged the apolicies then 
remaining in the hands of the company together with any cash representing amortisation payments 
under the apolicies and any sum standing to reserve to be divided into four equal parts, three of such 
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to be distributed amongst the holders of the “‘B” debentures pari passu, and to be accepted by them 
in full satisfaction of such debentures, and the remaining part to belong to the company. 

In April, 1923, Mr. ©. C. Baker, F.C.A., Finsbury Court, Finsbury Pavement, E.C. 2, was 
appointed receiver, ‘ 

Theaccounts are made up annually to June 30, and usually submitted in March; those for 1920-21, 
however, were submitted in December, 1921. Interest on the prior lien bonds has been paid to 
August 1, 1920, but that on the debentures having been in default since November 30, 1913, a 
scheme of arrangement (see above) was carried through in 1918. No interest has been paid on the 
“A” debentures under the scheme, the State of Amazonas having defaulted in the payment of 
interest due June 30, 1918, and since. The preference dividend has been paid to May 1, 1908. In the 
year to June 30, 1921, there was a loss of £4,818, and after al'owing tor adjustments in connection 
with the above scheme, a debit balance of £204,050 brought down was reduced to £22,876. Discount 
and brokerage, £125,436; preliminary expenses, £11,906. No later accounts received, but this 
notice has been officially revised. Telephone number, 4853 Clerkenwell. The 6 per cent. debentures 
are quoted in the official list; latest price, 3-7. 


Manaos Tramways and Light Company, Limited.—Dzrectors: G. M. Booth (Chairman), R. C. 
Sanceau, Maj. P. Ashley Cooper, L. A. Stride, G. Watson (last three representing debenture holders). 
Secretary: H. W. Stacey. Office: 9, Cloak Lane, E.C.4. (Telephone, City 8176. 4 lines.) 

Registered Jan. 12, 1909; acquired from Government of State of Amazonas, Brazil, entire tram- 
ways and lighting system in city of Manaos, with concession to operate same for 60 years from April 
27, 1998, after which properties revert to Government without payment; consideration payable under 
concession, Rs.200,000$ p.a. for first 5 years, increasing thereafter Rs.20,000$ p.a. for each 5-year 
period; company is free from customs duty on imports for own use. Both systems (already in 
operation about 8 years when acquired) reconstructed by March, 1911. Length of tramways, 23.46 
miles. 

Arrangement with Debenture Holders of June, 1928 :—Receiver and manager for debenture holders 
appointed June, 1921, was discharged consequent upon arrangement with debenture holders, approved 
in June, 1923, by which holders agreed to waive arrears of interest (accrued from Jan. 1, 1921) and 
sinking fund up to April 30, 1928, and accepted further modifications of their rights as shown below, 
holders of £50,000 debentures issued as security against loan of £14,500 surrendering their debentures 
against cash payment of £10,000 and bills of £2,000 and £2,500 for 6 and 12 months respectively, and 
waiving interest on loan of about £500. Debenture holders now appoint majority of directors. 

Capital consists of :— 
£300,000 Shares of £1, fully paid. Authorised, £300,000. Latest price in official list, 1s. 
£268,800 Seven per cent. non-cumulative (participating) first debentures of £100 (bearer), outstanding 

balance of £500,000 sold at 885 in July, 1909, by International Financial Society, Ltd. 
Interest (increased as from May 1, 1928, from 5 per cent., fixed charge) yearly to extent 
profits permit, and non-cumulative ; out of surplus profits, however, in any year after 
redeeming debentures as shown below and paying the 7 per cent. non-cumulative interest, 
holders are to receive additional interest at rate equal percentage dividend on shares, 
Repayable at par (formerly 105)—Jan. 1, 1964, or at any time on 6 months’ notice from 
company, or~in event of liquidation; company is to redeem by drawings at par or by 
purchases at or under par £6,000 of debentures each year, primarily out of profits, but 
such fund to be cumulative and to rank prior to interest (replaces as from May 1, 1923, 
annual cumulative sinking fund of 4 per cent.). Secured by trust deed as a floating 
charge on concessions and properties; trustee, Metropolitan Trust Co., Ltd. Holders 
appoint majority of board. Latest price in official list,. 17. 

Accounts to April 30; those for 3 years to 1922-23 submitted Dec., 1928. Dividends—1911-12, 3 
per cent. ; 1912-13, 4—none since; as to arrangement with debenture holders, see above. Renewals 
reserve at April 30, 1923, £40,000; accident, contingencies and general reserve, £24,132; carried 
forward, £8,267 (compared with £10,624). Expenses of debenture issue (balance of), £45,000. ‘ 

Voting, one vote per share. JDirector’s qualification (except directors appointed by debenture 
holders, who require none), £500 shares. ‘Transfer form, common; fee, 2s. 6d. Fee for registration 
of probate, power of attorney, &c., 2s, 6d. 


Manbre Sugar and Malt, Limited.— Directors: A, E. Berry (Chairman and Managing Director). 
W. M. Tapp, LL.D. (Vice-Chairman), H. Cornish, Comm. A. V. Courage, R.N., H: J. Hill, D. E. 
Johnstone, A. T. Radcliffe, F. M. Roberts, W.M. Mackean. Secretary: H. P. Tongue. Registered 
Office: Winslow Road, Fulham Palace Road, Hammersmith, W.6. 

Registered September 22, 1919, to acquire the businesses of the Manbré Saccharine Company, 
Limited (registered March 31, 1897), and Sugar and Malt Products, Limited (registered August 1, 1906), 
manufacturers of brewing sugar, flaked maize, corn syrup and sugar substitutes. On April 1, 1920, 
the brewing business of the Brewers’ Sugar Company, Limited, was absorbed, and on January 1, 
1921,the brewing sugar and flake maize business of the Liverpool Saccharine and Vesta Oi] and Cake 
Mills, Limited, was acquired ; in connection with the former transaction 325,000 ordinary and 25,000 
deferred shares were created. 

The authorised capital is now £750,000 in shares of £1, £100,000 being 7 per cent. cumulative prefer- 
ence, £575,000 ordinary, and £75,000 deferred, and all the preference and deferred and £544,160 of the 
ordinary have been issued and paid up, shareholders in the Manbré Saccharine Company receiving for 
each preference share 50 per cent. in cash and 50 per cent. in fully-paid new 7 per cent. preference 
shares, and for each ordinary share 24 fully-paid new ordinary shares, or the option of receiving one 
fully-paid new ordinary sbare and £1 10s. in cash, while 120,000 ordinary shares and 50,000 deferred 
shares were issued in exchange for ordinary and deferred shares ‘respectively in Sugar and Malt 
Products, Limited, and 175,000 ordinary and 25,000 deferred shares were issued as purchase considera- 
tion for the brewing business of the Brewers’ Sugar Company, and 90,000 ordinary shares were issued 
as purchase consideration of the Liverpool business. ; 

After payment of the preference dividend of 7 per cent. per annum and a non-cumulative dividend 
of 5 per cent. on the ordinary shares, a sum not exceeding one-third of the remainder may be 
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distributed as rebate or allowances to shareholding customers, and out of the balance remaining, one- 
half belongs to the ordinary shares and the remaining half to the deferred shares. In the event 
of a winding up, the preference shares are entitled to priority as to capital without further 
participation, and the ordinary shares rank for capital in priority to the deferred, which, after repay- 
ment of the ordinary, are entitled toa sum of £5,000, any surplus assets then remaining being divisible 
as to two-thirds to the ordinary shares and as to one-third to the deferred. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For 1919-20 16 per cent. was paid on the ordinary 
shares, while £36,597 was distributed amongst the deferred shareholders; for 1920-21 the ordinary 
received 8 per cent., and the deferred £14,594; for 1921-22, 15, and £52,361 respectively ; 
for 1922-23, 174 and £67,377. Reserve, £120,000 (including a premium on shares account of £54,221) ; 
carried forward, £117,959, subject to any bonus to directors and staff. The item goodwill has 
been eliminated from the balance-sheet. The preference dividend is payable April 1 and October 1. 

Voting power, one vote for each share of any class, but preference shareholders only vote on matters 
affecting theirinterests, Director’s qualification, one share during first six months, afterwards £1,000 in 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Manbré, London. Telephone 
numbers, 1, 445 and 446 Hammersmith. The ordinary and preference shares are quoted in the 
official list. Latest prices—ordinary, 134; preference, 14; deferred, 63. 

Manchester and District Picture House Company, Limited.— Directors : J. T. Bailey (Chairman 
and Managing Director), A. Rushby, L. G. Bailey (also General Manager), J. Lindsay and EH. J. Cox. 
Secretary: T. Harrop. Office: Cathedral House, Long Millgate, Manchester.— The company was 
registered August 26, 1920, and owns five picture theatres, one each at Harpurhey, Gorton and 
Pendleton and two at Stockport. The authorised capital is now £80,000 in shares of 2s., of which 
£27,623 10s. has been issued and paid up. 

The accounts are made up annually to October 27. No report has yet been received, but this 
notice has been officially revised. Director’s qualification, shares to the nominal value of £500. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 6574 (City), Manchester. 


Mauchester Book Cloth Company, Limited.—Directors: M. Brickhill (Secretary), C. Dodd 
and G. H. Winterbottom. Office: Bridge Street Mills, Ardwick, Manchester. — The company 
was registered December 24, 1907, to acquire the assets of a company of the same name. ‘The 
authorised capital is £200,000 in shares of £1, £80,000 being 5 per cent. cumulative preference, 
ranking also for priority as to capital and arrears of dividend, but without further participation, and 
£120,000 ordinary, and £46,000 preference and £119,998 ordinary have been subscribed, and £165,998 
called up, including 119,990 ordinary shares issued fully paid. There are also debentures for £60,000, 
part of £200,000 authorised. Debenture interest is paid to date. Reports are not obtainable, but 
this information has been officially revised. Voting power, one vote for each ordinary share; pre- 
ference shares only carry votes under certain conditions. Transfer form, common;. fee, 2s. 6d. 
Telegraphic address, Bookmake, Manchester. Telephone number, 5144 Central, Manchester. 


Manchester Corn, Grocery and Produce Exchange, Limited.— Directors: F. W. Roylance (Chaix- 
man), R. 8. Harker, W. Walker, A. Wedd and T. Wilson (Managing Director). Secretary: A. Jones. 
Office : Corn Exchange, Manchester.—The company was registered December 11, 1890, to acquire the 
Manchester Corn Exchange and adjoining properties. 

In February, 1923, 2,500 additional ordinary shares were created, and the authorised capital is 
now £200,000 in shares of £10—£199,500 ordinary, and the balance founders’, the latter taking half 
the surplus profits in each year after providing for 6 per cent. non-cumulative dividends on the 
ordinary, and for a reserve and contingencies fund. ‘The entire capital has been issued and £180,000 
called up, all the shares being fully paid except 2,500 ordinary, issued in 1923, on which £2 per share 
has been called up. 

There are borrowing powers to the amount of £200,000, and debenture stock for £200,000 has 
been issued ; the debenture stock is perpetual, and £150,000 carries 4 per cent. interest, and £50,000 
carries 34 per cent. interest, both payable June 30 and December 31. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1922 of 35 per cent.) being paid in June. For each of the seven years to 1910 54 per cent. 
was paid; for 1911 and 1912, 53; for the five years to 1917, 5; for 1918, 54; for 1919 and 1920, 6; and 
for 1921 and 1922, 8 per cent. was paid on the ordinary shares, and £69 16s. on each founder’s share, 
Reserve fund (premiums on shares and debenture stock), £29,114; profits reserve fund, £7,800; 
contingencies fund, £6,615, subject to corporation profits tax and directors’ fees. 

Dividends, paid free of income tax up to 1910, are now paid less income tax. Voting power, one 
vote for every share, ordinary or founders’. Director’s qualification, 25 ordinary shares, to be 
acquired within three months of election. Transfer form, common; fee, 2s. 6d.; debenture stock 
is transferable in multiples of £1. Telephone number, 2645 City, Manchester. Quoted at Manchester. 
Latest prices—ordinary, 132; 4 per cent. debenture stock, 81; 34 per cents., 62. 


Manchester Hippodrome and Ardwick Empire, Limited.—Directors: Sir O. Stoll, Kt. (Chairman 
and Managing Director), Maj. B. W. Broad, M.B., H. J. Thomas and W. S. G. Michie (also Secretary). 
Secretary’s Office: Coliseum Buildings, W.C.2. Registered Office: 23, York Place, Edinburgh.—The 
company was registered June 18, 1903, and owns the Manchester Hippodrome and the Ardwick 
Empire, Manchester. The authorised capital is £90,000 in shares of £5, all of which has been subscribed 
and paid up, 2,489 shares having been allotted as fully paid. 

There is also 5 per cent. first mortgage debenture stock for £26,922 (balance outstanding of £31,175 
issued, and £50,000 authorised), with interest payable June 30 and December 31, and the principal 
repayable in whole or in part, at any time (now), on six months’ notice, at 105 per cent. In the event 
of a winding up the stock is redeemable at 105 per cent. thereafter. 

Accounts to June 30, submitted Aug. or Sept. Dividends—ten years to June 30, 1914, 10 per cent., 
plus bonus of 25 per cent. for 1912-13; 1914-15, 75; 1915-16, 9; 1916-17, 74; 1917-18, 10; 1918-19, 
10, plus bonus of 5; 1919-20, 10, plus bonus of 10; two years to 1921-22, 10; 1922-23, 74 (including 5 
interim in March), Reserve fund, £30,000; carried forward, £51,730, subject to managing director’s 
remuneration and excess profits duty. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
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common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Oswastoll, London. Telephone number, Gerrard 7903. Quoted at Cardiff, Edinburgh and 
Manchester. Latest price of shares, 57. 


Manchester Palace of Varieties, Limited.—Directors: W. T. Hill (Chairman), R.: A. D. Carter, 
R. H. Gillespie, B. 8S. Vivante and A. W. Young (Managing Director). Secretary: Jesse Hewitt. 
Office : Oxford Street, Manchester.—The company was registered January 18, 1889. The authorised 
capital is £70,000 in shares of £1, all of which has been issued and paid up. 

There is also first mortgage 55 (formerly 5) per cent. debenture stock for £36,085, outstanding 
balance of £45,000, issued to replace mortgages, &c., secured by a mortgage of all the properties of the 
company ; it has interest payable May 31 and November 30, and isrepayable May 1, 1940. At June 30, 
1923, inete was a bank loan of £11,600, against which second debentures for £15,000 have been issued as 
security. 

The accounts are now made up annually to June 30, and submitted in September. For 1910-11, 
1911-12 and 1912-13 74 per cent. was paid each year ; for 1913-14, 5; for 1914-15, nil; for 1915-16, 
74 per cent. ; for 1916-17, 10; for 1917-18, 124; for 1918-19, 15, less income tax; for 1919-20, 20; for 
1920-21, 15; for 1921-22, 10; tor 1922-23, 74, free of tax. Carried forward, £5,635. Debit to recon- 
struction of theatre suspense account of £7,500 was at close of 1922-23 added to freehold premises 
account. 

Voting power, one vote for every share up to a maximum of 1,000 votes. Director’s qualification, 
500 shares, held for one month. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in sums of £5 and multiples. Telephone number, 405 Central, Manchester. Quoted 
at Manchester. Latest price of shares, 1;%. 


Manchester Racecourse Company, Limited.—Directors: W. D. Beckton (Chairman), J. Ramsden 
(Vice-Chairman), Sir E. Hulton, Bart., Col. J. E. Mellor, C.B., and T. G. Whitaker. Secretary: R. L. 
Busby. Office: The Racecourse, Castle Irwell, Manchester.—The company was registered September 
' 23, 1902, to take over a company of the same name registered in 1868. The authorised capital is 
£200,000 in shares of £25, of which £196,175 has been subscribed and paid up, all except seven shares 
having been issued fully paid. Reports are not issued, but this notice has been officially revised. 
Voting power, one vote for every £100 of share capital. Director’s qualification, £2,000 in shares. 
Transfer form, common; fee, 2s. 6d., no transfer to be less than 32 shares, except ta some other 
member holding such a number as (with the transferred shares) shall make his holding 48 shares or 
upwards. Telegraphic address, Gallops, Manchester. Telephone number. 1255 Central, Manchester. 


Manchester Reeling and Winding Company, Limited.— Office : 6, St. James’s Square, Manchester.— 
Controlling interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Manchester Safe Deposit Company, Limited.— Directors: W. Rose (Chairman), H. F. Pilling and 
Leo Rogers. Secretary: G. H. Stark. Office: 4, Chapel Walks, Cross Street, Manchester.—The 
company was registered June 13, 1887. The authorised capital is £20,000 in shares of £10, 
all of which has been subscribed, and £13,000, or £6 10s. per share, called up. 

The accounts are made up annually to December 31, and submitted in February. For 1906 and 
1907 4 per cent. was paid each time; for 1908, 44; for the eight years to 1916, 5; for 1917, 6; for 
1918, 7; for 1919 and 1920, 74; and for 1921 and 1922, 10. Reserve funds £2,742. 

Voting power, one vote for each share. Director’s qualification, must be a shareholder, Transfer 
form, ordinary; fee, 2s. 6d. Telegraphic address, Safe Deposit, Manchester. Telephone number, 
6183 (City) Manchester. 


Manganese Bronze and Brass Company, Limited.—Directors: P. R. Parsons (Chairman and 
Managing Director), A. N. Dugdale, T. Garnett, W. G. Garnett, C. F. Parsons (Business Director) 
and A. Shellshear. Secretary: H. Chapman, F.C.1.8. Regzstered Office: 36, Walbrook, H.C.4. 
Secretarial and Transfer Offices : 18, Walbrook, E.C.4.—The company was registered June 28, 1882, 
to acquire the business of Mr. P. M. Parsons, formerly carried on at the works at St. George’s. Wharf, 
Deptford, S.E.8, and carried on at their freehold works at St. David’s Wharf, Millwall, and Hand- 
ford Works, Ipswich. Early in 1899 the company was reconstructed in connection with an increase 
in the capital, registration taking place under the old title on March 10, 1899. The authorised capital 
is £350,000 in shares of £1, half being 6 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and £168,760 preference and £169,960 ordinary have been subscribed and peta up. 
In May, 1919, £115,000 6 per cent. first mortgage redeemable debentures (registered) of £50 and £100 
each were offered for sale at 98 per cent. by the British, Foreign and Colonial Corporation, Limited, 
B. F. C. House, Gresham Street, E.C.2. Interest is payable January 1 rnd July 1, and the principal 
is redeemable at 105 per cent. in fifteen years, by ten equal annual drawings of £11,500 each, com- 
mencing January 1, 1924, orat the company’s option at any time in whole or in part, at a like premium, 
on giving six months’ notice. The debentures are secured by a trust deed constituting a first specific 
charge on the company’s freehold premises, fixed plant and machinery, and a floating charge on the other 
assets and undertaking, 

Accounts to Dec, 31, submitted April. Dividends—1911 5 per cent.; 1912, 6; two years to 1914, 5 
each year; 1915, 6; three years to 1918, 74; 1919, preference only ; 1920, 73; two years to 1922 
preference only. Reserve fund, £100,000; carried forward, £11,762 (compared with £17,986). Goodwill, 
patents and trade marks, £264,935. Preference dividend for half-year to June, 1923, due Sept. 1; 
1923, was deferred. 


Voting power, one vote for each share of either class, but preference shares only vote on questions 
affecting their rights. Director’s qualification, £2,000 of ordinary capital. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Angabronzo, Milleast, London, Telephone numbers, 9172 
City, 4666 Victoria and 4104 East. The company is quoted in the official list. Latest prices— 
ordinary, +; preference, % ; debentures, 864}. Also quoted at Leeds and Manchester. 


Manica Trading Company, Limited.—Directors: R. Alston (Chairman), G. Briscoe, W. A. 
Briscoe and P. Dawson. Secretary: W. Barr, A.C.I.S. Office: 4, Fenchurch Street, E.C.3.—The 
company was registered September 10, 1894, In November, 1921, 10s. per share was written off and 
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the authorised capital is now £50,000 in shares of 10s., of which £49,478 10s. has been issued and 
paid up. 

The accounts are made up annually to May 31. ‘The first distribution paid since 1896 was 10 per 
cent. and a bonus of 5 per cent. in respect of 1921-22 ; similar distribution for 1922-23 ; on account of 
1923-24 5 per cent. in Dec., 1923. No report has recently been received, but this notice has been 
revised ofiicially. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Marrojar, London. 


Manila Electric Corporation.— Directors: C. M. Swift (President), Wm. C. Burton, J. K. Choate 
(a Vice-President), A. N. Connett, R. W. Leigh, R. B. Marchant (a Vice-President), J. H. Pardee (a 
Vice-President), S. 8. Swift, J. D. White and J. G. White. British Advisory Board : A. N. Connett, 
- Sir W. E. Garstin, G.C.M.G., and F. L. Govett. Secretary and Treasurer: T. W. Moffat. Office: 48, 
Exchange Place, New York. Zransfer Agent: Irving Bank-Columbia Trust Company, 60, Broadway, 
New York. Registrar of Stock : Equitable Trust Company of New York, 37, Wall Street, New York. 
European Fiscal Agents: Municipal and General Securities Company, Limited, 9, Cloak Lane, E.C.4. 
The Manila Electric Railroad and Lighting Corporation was incorporated under the laws of Con- 
necticut, U.S.A., in June, 1903, and owns the entire issued and outstanding capital stock of the 
Manila Electric Company (a corporation organised under the laws of the Philippine Islands), which 
owns and operates, under franchises expiring in 1953, the lines of street railway (about 52 miles) and 
the electric light and power plants in Manila, the properties and franchises of which were conveyed 
to the Manila Electric Company as from August 18, 1921, by the two subsidiary companies of the 
latter, the Manila Electric Railroad and Light Company and the Manila Suburban Railways Company, 
now dissolved (the Manila Electric Company formerly leased these properties). In December, 1921, 
the name was changed as above. The municipality may acquire the properties after 25 years on a 
valuation based on the net earnings. 
The total authorised capital stock (common and preferred) is now $13,000,000 (increased from 
$9,000,000 in December, 1922), of which $7,000,000 common stock is issued and outstanding, and at 
December 31, 1922, the total funded debt shown by the consolidated balance sheet was $7,115,000 out- 
standing jn the hands of the public. Early in 1922 a first refunding mortgage of the Manila Electric 
Company was authorised in the amount of $20,000,000, partly for the purpose of refunding all existing 
funded debt of the corporate organisation, which is now assumed by the Manila Electric Company. The 
Manila Electric Corporation, however, guarantees the refunding mortgage and the existing funded 
debt, both principal and interest, and a first issue of refunding bonds amounting to $2,500,000 was 
made in April, 1922. 
$7,000,000 Common stock in shares of $100, fully paid (part of $10,000,000 authorised), including 
$1,000,000, formerly held in trust for the corporation, and $1,000,000 of increased 
capital, distributed credited fuily paid to stockholders of record of December 22, 1922, 
as a stock bonus of 40 per cent. Quoted in the official list; latest price, 994. 

None issued Preferred 8 per cent. cumulative stock, of which $3,000,000 is authorised. 

$4,005,000 Manila Electric Railroad and Lighting Corporation 5 per cent. 50-year first lien and 
collateral trust sinking fund gold bonds of $1,000 (coupon, registerable as to principal), 
outstanding balance of a total authorised of $5,000,000; interest is payable March 1 
and September 1, and the principal is repayable March 1, 1953; a sinking fund of 
4 per cent. commenced on March 1, 1908, and ran until March 1, 1917, while it is 
now to be 1 per cent. per annum, to be invested in the bonds at not more than 105 per 
cent, and interest, at which price they are subject to call for the purpose; all bonds 
not previously redeemed are to be paid off March 1, 1953, and the company has reserved 
the option to call all of the outstanding bonds at 105 per cent. on or after March 1, 
1928. Under the provisions of the refunding mortgage described below, refunding 
bonds are reserved for the retirement of this issue, payments in respect of which are 
now assumed by the Manila Electric Company, guaranteed, however, by the Manila 
Electric Corporation. All payments on the bonds are made by the trustee, the | 
Equitable Trust Company of New York, in New York. The bonds are quoted in the 

official list ; latest price, 934. 
$205,000 Manila Suburban Railways Company first mortgage 5 per cent, 40-year sinking fund gold 
bonds of $1,000 (coupon, registerable as to principal), with interest payable March 1 
and September 1 at the New York Trust Company (the trustee), and the principal 
repayable September 1, 1946. Payments on these bonds have been assumed under the 
terms of the refunding mortgage below (bonds of which are reserved to retire this 
issue) by the Manila Electric Company, but are guaranteed by the Manila Electric 
Corporation. 
$273,000 Manila Electric Company first refunding mortgage gold bonds, 5 per cent. series, with 

interest payable March 1 and September 1, and the principal repayable September 1, 
1946. These bonds were issued to retire a similar par value of Manila Suburban 
Railways Company bonds above mentioned. 

$2,474,500 Manila Electric Company first refunding mortgage gold bonds, 7 per cent. series (coupon, 
of $1,000, $500 and $100, registerable as to principal only, or fully registered of $1,000 
and $5,000, coupon and registered bonds being interchangeable), with interest payable 
May 1 and November 1 free from normal Federal income tax deductible at the source of 
2 per cent. and (upon application within 60 days) Pennsylvania and Connecticut personal 
property taxes each up to four mills, and the principal repayable in whole (or, for the 
operation of the sinking fund, in part) at the option of the company on 30 days’ notice at 
any time up to and including May 1, 1937, at 115; thereafter up to and including May 1, 
1939, at 110; thereafter up to and including May 1, 1940, at 105; thereafter up to and 
including May 1, 1941, at 101; and thereafter to maturity, May 1, 1942, at par. All 
payments are made in New York by the trustee, the Equitable Trust Company of New 
York, These bonds were issued in New York at 985 in April, 1922, for the purposes of 
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refunding the three-year gold notes of the Manila Electric Railroad and Lighting 
Corporation, due September 1, 1922, and of additions to the electric generating 
capacity and other corporate operations. Latest price in New York, 96%. 


The refunding mortgage 1s authorised for a total amount of $20,000,000, bonds being 
reserved to retire the underlying funded debt of the unified companies, payments in 
respect of which are now assumed by the Manila Electric Company and guaranteed by 
the Manila Electric Corporation, which also guarantees both principal and interest of 
the refunding mortgage. 

The accounts are made up annually to December 31, and submitted in New York in June, and 
dividends are paid quarterly. For 1908, 1909 and 1910 4 per cent. was paid each year; for 1911, 53; 
for 1912, 1913 and 1914, 7; for each of the seven years to 1921, 6; for 1922, 8, with a stock 
dividend equivalent to 40 per cent. in addition. Interim dividends 1923 2 per cent. each time on 
April 2, July 2, Oct. 1 and Dec. 31. Surplus and reserves at Dec. 31, 1922, $3,197,032. 

Transfers, by endorsement on the shares, may be deposited with the European Fiscal Agents, as 


above, for transmission to New York. Telegraphic address, Munigenco, Cannon, London, Telephone 
number, 8176 City. 


Mann, Byars and Co., Limited.— Directors ; Rt. Hon. Lord Askwith, K.C.B., K.C. (Chairman), 
C. T. Bazell, T. B. Baillie, J. W. Bow, R. C. Kelly and W. J. Wilson. Secretary: A. Parker, C.A. 
Registered Office: 20, Bucklersbury, E.C.4. General and Transfer Offices: 21, Glassford Street, 
Glasgow. (Telegrams, Mann, Glasgow ; telephone, Glasgow, Bell 2584, 3100.) 

Mann, Byars & Co. (1920), Ltd., was registered June 12, 1920, to acquire business of company of 
almost similar title (registered 1914), warehousemen, drapers, clothiers, &c. (1920), being eliminated 
from title in 1921. 

The authorised capital is £960,000 in shares of £1, £480,000 being 8 per cent. cumulative 
preference, having priority also as regards capital, but without further participation, 
and £530,000 ordinary, and the whole amount has been issued and paid up, all the preference 
and 215,000 of the ordinary shares having been offered for subscription in June, 1920, the 
preference at par and the ordinary at a premium of 4s. per share. No new shares entitled 
to rank pari passu with or to any preference over the original preference shares may be created 
without the sanction of an extraordinary resolution of the preference shareholders. The property 
was acquired subject to heritable bonds amounting to £107,500 (since reduced to £70,500), carrying 
interest from 6 to7 per cent.; and there is also a loan of £128,000, secured over heritable property. 

Accounts to June 15, submitted Oct. Dividends—period to June, 1921, preference only; two 
years to 1922-23, nil on both classes. Carried forward, debit of £87,478 (compared with £98,580). 
Goodwill, £180,000; preliminary and reorganisation expenses, £48,098. Preterence dividend payable 
March 31 and Sept. 30—paid to March 31, 1921. 

Voting, one vote per share of jeither class; preference vote only on matters affecting their 
interests. Director’s qualification, £100 shares of either class, to be acquired within two months 
from date of appointment. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, 
power of attorney, &c., 2s. 6d. The preference shares are quoted in the official list. Latest prices— 
ordinary, 3s. ; preference, }. The preference shares are also quoted at Glasgow. 


Mann, Egerton and Co., Limited.— Directors: G. N. C. Mann (Chairman and Managing Director), 
Capt. R. A. Alston, Col. Sir W. A. Churchman, Kt., L. A. C. Cole, H. E. Hughes, Lt.-Col. W. H. B. 
Long, A. C. Shepherd, Capt. F. C. U. Vernon-Wentworth, R.N., C.B., Maj. A. D. Whatman and 
G. L. Wilford. Secretary: K. A. J. Varney. Office: 5, Prince of Wales Road, Norwich. London 
Office: 156, New Bond Street, W.1. The company was registered March 3, 1905, to carry on the 
business of electrical and motor engineers, and in 1919 acquired a controlling interest in the motor 
engineering and coachbuilding business of Botwoods, Limited, of Ipswich, and purchased the patents, 
stock and plant of the Willett air gas system. 

In December, 1919, 145,000 additional preference shares and 115,000 additional ordinary shares were 
created, and the authorised capital is now £400,000 in shares of £1, £250,000 being 8 per cent. 
cumulative preference, having a priority also as regards capital, and £150,000 ordinary. The dividend 
on the preference shares was increased from 6 to 7 per cent. as from March 31, 191s, and to 8 per cent. 
as from December 3, 1919. Of the preference capital £210,415 has been subscribed and paid up, 
including 95,115 shares issued at par in December, 1919, and of the ordinary capital £64,611 has been 
subscribed and paid up, including 15,000 shares issued in 1918 and 30,000 shares issued in 1919 as 
fully paid, and in the proportion of one share for each share held by way of bonus from the reserves. 

The accounts are made up annually to September 30, and those for the yewr to September 30, 1923, 
were submitted in December, 1923. For 1912 and 1918 the ordinary shares received 334 per cent. ; 
for the nine months to September 30, 1914, nil (as a precautionary measure owing to the outbreak of 
war) ; for 1914-15, 1915-16 and 1916-17, 25 per cent. each time; for 1917-18, 20, together with a bonus 
of 100 per cent, in ordinary shares from the reserves; and for 1918-19, 40, together with a bonus of 
100 per cent. in ordinary shares from the reserves. For 1919-20 20 per cent. was paid on the ordinary 
capital as it now stands; in respect of the two years to September 30, 1922, only the preference 
dividend for the twenty-one months to December 31, 1921, was paid; in respect of 1922-23, nil on 
either class. Capital reserve, £64,540 ; carried forward, a debit to profit and loss of £36,392 (compared 
with £15,810). 

Voting power, one vote for each share of either class. Director’s qualification, 2,500 ordinary or 
preference shares. Transfer form, common; fee, 2s.6d. Telegraphic addresses—Motors, Norwich. 
Manegecar Wesdo, London. Telephone numbers, 480 (five lines), Norwich: Gerrard 9060, London. 
Depots at London, Ipswich, Bury St. Edmunds and Lowestoft. 


Manning, Wardle and Co., Limited.—Directors ; Sir G. Bean, Kt. (Chairman), A. H. Smith (Vice- 
Chairman), H. W. D, Fielding, C. Lupton, E. K. Middleton and J. H. Price. Secretary: F. Smith. 
Office: Boyne Engine Works, Jack iLane, Leeds.—The company was registered February 17, 1905, to 
acquire the business of manufacturers of locomotive engines and general engineers of the firm of the 
same name. The authorised capital is £100,000 in shares of £10, of which £25,000 is in 6 per cent, 
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cumulative first preference, £20,000in 6 per cent. cumulative second preference (the preferences ranking 
for priority as to capital in the order given), and £55,000 in ordinary; and all of the first preference, 
£17,000 of the second preference, and £20,740 of the ordinary have been subscribed and paid 
up. There are also—5 per cent. first mortgage debenture stock for £30,000, secured by a first 
specific mortgage of all the company’s freehold property, with interest payable April 1 and October 1, 
and the principal repayable April 1, 1930, with the right to the company to redeem all or any of the 
stock (now) at any time, at 10 per cent. premium on six months’ notice; and loans for £18,506, against 
which debenture stock for £29,000 has been deposited as security. 

The accounts are made up annually to June 30, and submitted in October. ‘For several years to 
1917-18 only interest charges were met; in 1919 12 per cent. was paid on the first preference shares ; 
in 1920, 18 per cent, ; in 1921, 12; in 1922, 6—no dividend has yet been paid on the second preference 
shares; in 1923, nil. In respect of 1922-23 there was a loss of £6,540, a credit balance of £36,204 
brought down being reduced to £29,664. Reserve fund, £1,000. 

Voting power, one vote for each share, with qualifications. Director’s qualification, £1,000 in 
shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1. 


Telegraphic address, Manning, Leeds. Telephone number, 24516, Leeds. Quoted at Leeds. Latest 
price of debenture stock, 48-58. 


Mansell, Hunt, Catty and Co., Limited.—Directors: E. Gooday, W. J. Parsonage, W. S. 
Thrower and H. 8. Thrower (also Secretary). Office: Cressy Road, Hampstead, N.W.3.—The 
company was registered June 10, 1890, to acquire the businesses of manufacturers of embossed 
and laced papers of Mr. Joseph Mansell, Messrs. W. F. Hunt and Co., and Messrs. Catty and Dobson. 
In April, 1921, 30,000 additional shares were created, which may be issued as either preference or 
ordinary shares. The authorised capital is now £150,000 in shares of £1, and £100,000 has been issued 
in ordinary shares, and £20,000 in 8 per cent. cumulative preference shares, ranking also for priority 
as to capital, and called up, including 17,156 ordinary shares issued as fully paid to the proprietors 
in 1919 by an appropriation from the reserve fund, the remaining 13,899 ordinary shares having 
been offered in July, 1920, at a premium of 8s. per share, in the proportion of one new share 
for every six then held. 

There are also—6 (formerly 43) per cent. debentures of £50 each for £20,600, with interest 
payable January 1 and July 1, and the principal repayable at par December 31, 1929, or at 
any earlier time, at the company’s option, on six months’ notice, at the same price ; and a mortgage 
of £4,500. 

The accounts are made up annually to December 31, and submitted in March or April. For 1910 a 
dividend of 24 per cent. was paid; for 1911, 22 (together with a bonus of 16% per cent. 
in ordinary shares, provided from the reserve fund); for 1912, 18; for 1913, 19; for 1914, 
12; for 1915, 11; for 1916, 16; for 1917, 18; and for 1918 and 1919, 20, together with a bonus (in 
May, 1919) equivalent to 25 per cent. paid in shares out of reserve fund. For 1920 20 per 
cent. was paid, the new capital, issued in July, 1920, ranking for a proportionate dividend ; for 1921, 
11; for 1922, 18. Reserve fund, £20,122; buildings sinking fund reserve, £4,381 ; carried forward, 
£3,062. Goodwill, £32,000. Interim dividend 1923, 4 per cent.in Nov. Preference dividend payable 
on Jan, land July 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 
shares, ordinary or preference, held before election. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Inventful, London. Telephone number, 7800 Hampstead. The ordinary shares are quoted 
in the official list; latest price, 14. 


Mansfield Engineering Company (1923), Limited.—Directors: J. W. Houfton (Chairman), G. 
Chambers, J.P. Houfton, A. W. E. McCabe, J. M. Whitehouse (Managing). Secretary: T. R. B. 
Shooter. Office: Recreation Street, Mansfield, Notts. (Telegrams—291 or 292 Mansfield; telephone 
—Mansfield 291 and 292.) 

Registered April 18, 1923, to acquire undertaking of company of similar title originally established 
in 1899; business, manufacturers of al) kinds of colliery, quarry and surface plant. 

Authorised capital £100,000, share s£1; subscribed and paid up £87, 225. 

Accounts to June 30. = 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Maple and Co., Limited.— Directors: C. H. Regnart (President), C. C. Regnart (Vice-President), 
T. M. Adie, E. Barnes, A. Bird, R. C. Blundell, A. B. Cloutman, J. L. Lucas, G. C. E. Matthews, 
W. Short (also Secretary), T. Stallabrass, H. E. Tatlow, T. H. Tunstall, H. S. Wharton and W. H. - 
Wilson. Office: 149, Tottenham Court Road, W.1. 

The company was registered April 8, 1891, to acquire the business of upholsterers, furniture manu- 
facturers, &c., of the firm of the same name. Controlling interests are held-in Maple & Co. (Paris), 
Ltd., Maple & Co. (South America), Ltd., and Maple & Co. (Uruguay), Ltd. In 1898 250,000 ordinary 
shares were issued by the appropriation of £250,000 from the general reserve fund, in March, 1910, 
125,000 ordinary shares were issued at £1 per share premium, and early in 1912 125,000 ordinary shares 
were issued at £1 2s. 6d. per share premium. In February, 1919, 500,000 additional ordinary shares 
were created, of which 100,000 were offered to the existing holders at £1 8s. 6d. per share in the pro- 
portion of one new share for every ten held in lieu of a cash dividend of 4s. per share, while at 
the same time, with a view to paying off a loan and other indebtedness, a further 250,000 ordinary 
shares were issued to the existing holders in the proportion of one new share for every four held at 
the price of £1 10s, per share. In October, 1919, 500,000 additional ordinary shares were created, of 
which 450,000 were issued fully paid to the existing holders in the proportion of one new share for 
every three held by the capitalisation of £450,000 from the reserve fund. 

The authorised capital is now £3,000,200—£2,000,000 in ordinary or C shares of £1, £200 in 
‘‘ management” or B shares of 4s., and £1,000,000 in preference or A shares of £1, ranking for 
6 per cent. cumulative dividends and having also a priority as to capital. After payment of 
the dividend on the A shares, surplus profits are now divided—three-tenths amongst the B shares 
and seven-tenths amongst the C shares, subject to the proviso that of the surplus in excess of 
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20 per cent. on the ordinary shares one-half is to be placed to reserve. The entire capital, except 
200,000 ordinary shares, has been subscribed and paid up. 

There are also—£500,000 34 per cent. perpetual A debenture stock, with interest payable January 
1, April 1, July 1 and October 1; and £500,000 4 per cent. perpetual B debenture stock, with interest 
payable January 1 and July 1. ; 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 25 per cent.) being paid in September. For 1910 the ordinary shares 
received 13? per cent.; for 1911, 1912 and 1913, 15 each time; for 1914, 10; for 1915, 74, with 
the assistance of £40,000 transferred from the reserve fund; for 1916 74 per cent. was again 
paid, together with a bonus of 4d. per share; for 1917, 74 per cent. with a bonus of 64 per cent. ; and 
for 1918, 15 per cent. (on £1,000,000), together with a further cash dividend of 4s. per share (equivalent, 
less income tax, to 25s. 6d. in respect of each ten shares), in lieu of which one new ordinary share was 
offered at £1 8s. 6d. per share for every ten shares held. In October, 1919, a bonus of 333 per cent. in 
fully-paid ordinary shares was distributed from the reserve fund, and in respect of the year 1919 20 
per cent. was paid. For 1920 174 per cent. was distributed; for 1921, 74; and for 1922, 10. 
Reserve fund, £583,000; reserve for depreciation of foreign currencies, £100,000; carried forward, 
£47,231. The preference dividend is payable on January 1 and July 1, less income tax. 

Voting power, ten votes for every management and one vote for every 50 ordinary or CO shares, 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s, 6d. per deed ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Maple, London. ‘Telephone 
number, 7000 Museum. The ordinary and preference shares are quoted in the official list. Latest 
prices—ordinary, 1,’;; preference, 1. Both classes of shares are also quoted at Liverpool. 


Maple and Co. (Paris), Limited.—Sccretary : E. Barnes. Office ; 149, Tottenham Court Road, 
W.1.—Controlled by Maple & Co., Ltd. 


Maple and Co. (South America), Limited.—Secretury : E. Barnes. Office ; 149, Tottenham Court 
Road, W.1. Controlled by Maple & Co., Ltd. 


Maple and Co. (Uruguay), Limited.—Secretary : E. Barnes. Office ; 149, Tottenham Court Road, 
W.1. Controlled by Maple & Co., Ltd. 


Mappin and Webb (Brazil), Limited.— Directors: Sir C. Eves, Kt. (Chairman), W. J. Mappin, H. J. 
Mappin, S. A. Mappin, A. E. Bassett, A.N. St. G. Colthurst, G. H. Tattersall and A. H. Parsons. 
Secretary: B. J. J. Tyldesley, A.C.A. Office: 158-62, Oxford Street, W.1.—The company was registered 
August 28,1911, to acquire the rights and interests of a business of jewellers, gold and silversmiths, 
cutlers, &c., carried on in Brazil by Mappin and Webb, Limited. The authorised capital is £115,000 
in sharesof £1, £15,000 being in ordinary and £100,000 in 6 per cent. cumulative preference, with 
a priority as to capital, and the entire capital has been subscribed and called up, and is now practically 
all held by Mappin and Webb, Limited, who acquired all the preference shares of Mappin and 
Webb (Brazil), Limited, in October, 1920, through an exchange of a like number of 8 per cent. 
preference shares of Mappin and Webb, Limited, the latter company having previously acquired 
practically all the ordinary shares of the Brazil company. The articles of association provide 
for the creation of a preference dividend reserve fund, by the setting aside out of the divisible 
profits, after payment of the dividend on the preference shares, of one-fourth of the remaining sum until 
the fund shall be equal to three years’ dividend on the preference shares for the time being issued. 


The accounts are now made up annually to February 28, and usually submitted in November. 
The company is now a privite one, and further information is not obtainable from the company, but 
this notice has been officially revised. 

Voting power, one vote for every share of either class, but the preference shares only vote 
under special circumstances. Director’s qualification, 100 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Mappin, London. Telephone number, 2600 (six lines) 
Museum. 


Mappin and Webb (Canada), Limited.—Secretary: B. J. J. Tyldesley, A.C.A. Office : 158-62, 
Oxford Street, W.1.—Controlled by Mappin & Webb, Ltd. 


Mappin’and Webb (France), Limited.—Secretary; B. J. J. Tyldesley, A.C.A. Office; 158-62, 
Oxford Street, W.1.—Controlled by Mappin & Webb, utd. 


Mappin and Webb (Italy), Limited.—Sccretary: B. J. J. Tyldesley, A.C.A. Office: 158-62, 
Oxford Street, W.1.—Controlled by Mappin & Webb, Ltd. 


Mappin and Webb, Limited,—Directors : Sir C. Eves, Kt. (Chairman), W. J. Mappin, H. J. 
Mappin, S. A. Mappin and A. E. Bassett. Secretary: B. J. J. Tyldesley, A.C.A. Office: 158-62, 
Oxford Street, W.1.—Mappin and Webb (1908), Limited, was _ registered December 10, 
1908, in reconstruction of a company of practically similar title registered December 31, 
1898, to take over the business of silversmiths, &c., -of the firm of the same name, while 
in 1902 the business of Messrs. Mappin Brothers was acquired, and in 1913 the name was changed 
as above. 'Thecompany has factories and showrooms in London and Sheffield and showrooms in Paris, 
Nice, Biarritz, Monte Carlo, Vichy, Johannesburg and Copenhagen; also in Buenos Aires, Rio de 
Janeiro, Sao Paulo, Montreal, Toronto, Romte and Lausanne, which are operated by subsidiary com- 
panies, the majority of the shares in which are held by Mappin and Webb, Limited, and the 
directors of this company practically constitute the boards of the subsidiary companies. The 
subsidiary companies are—Mappin & Webb (Canada), Ltd. ; Mappin & Webb (South America), Ltd. ; 
Mappin & Webb (Italy), Ltd. ; Mappin & Webb (Switzerland), Ltd. ; Mappin & Webb (France), Ltd. ; 
Mappin Properties, Ltd. 

In October, 1920, 300,000 additional ordinary and 450,000 8 per cent. preference shares were 
created, and the dividend on the existing preference shares was increased from 5} to 8 per cent., 
while in November, 1920, 200,000 preference shares were offered for subscription at par and 200,000 | 
ordinary at 2s. per share premium; a further 100,000 preference shares were also allotted in 
exchange for a like number of 6 per cent. preference shares of Mappin and Webb (Brazil), Limited. 

The authorised capital is £1,500,000 in shares of £1, £900,000 being in 8 (formerly 54) per cent, 
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cumulative preference, having a priority as to capital, and £600,000in ordinary, and £750,000 of the pre- 
ference and £400,000 of the ordinary have been subscribed and paid up. There is also £215,000 
(outstanding balance of £250,000 authorised and issued) 44 per cent, first mortgage debenture stock, 
secured by a first mortgage of the freehold land and buildings at Sheffield, and the leasehold premises 
in London ; the interest dates are January | and July 1, and the principal is repayable from a sinking 
fund of not less than £2,500 per annum, at 105 per cent., or by purchase at a lower price, while the 
company may redeem the whole or any part of the issue at any time (now) on six months’ notice, 
at 105 per cent., which is also to be the redemption price in the event of the security becoming 
enforceable, and any stock not previously cancelled is to be paid off January 1, 1948. There are 
also loans, the amount of whichis not stated separately in the balance-sheet, and mortgages on lease- 
hold properties of £38,000. 

The accounts are made up annually to December 31, and submitted in March or April. For 1914 
5 per cent. was paid on the ordinary ; for 1915 and 1916 only debenture interest was met; in respect 
of 1917 two years’ preference dividend was paid; in respect of 1918 two years’ preference dividend 
was again paid (thus clearing off arrears), together with a dividend of 10 per cent. on the ordinary 
shares ; for 1919 the ordinary received 15 per cent. ; for 1920 15 per cent. was again paid ; for 1921, 
10; for 1922, 24 (as an interim dividend in Oct., 1922). Reserve fund, £19,850 (after applying 
£40,150 in 1922 for special depreciation of stocks) ; carried forward, £25,756 (compared with £37,916) 
Goodwill, trade marks and designs, £120,000. No interim dividend 1923 on either class of shares. 

Voting power, one vote for every share of either class, but preference shares only vote under 
special conditions. Director’s qualification, £500 in shares of either class, or stock. Transfer 
form, common; fee, 2s. 6d. ‘‘ Transfers are subject to special conditions provided in articles 
of association.” Debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Mappin, London. Telephone number, 2600 (six lines) Museum. The company is quoted in the 
apogee Latest prices—ordinary, 7%; preference, #; debenture stock, 244. Also quoted at 

effield. 


Mappin and Webb (South America), Limited.—Secretary: B. J. J. Tyldesley, A.C.A. Office: 
158-62, Oxford Street, W.1,—Controlled by Mappin & Webb, Ltd. 


Mappin and Webb (Switzerland), Limited.—Secretary: B. J. J. Tyldesley, A.O.A. Office: 158- 
62, Oxford Street, W.1.—Controlled by Mappin & Webb, Lid. 


Mappin Stores (Brazil), Limited.— Directors: F, H. Richmond (Chairman), H. N. Carvalho, W. De 
Selincourt, J, Kitching (Managing Director in Sao Paulo), H. Portlock (Managing Director in London), 
E. G, Smith and F. H. Walter. Joint Secretaries: J. T. Boyes and E. Portlock, F.C.A. 
Office: 186, Bishopsgate, E.C.2.—The company was registered May 16, 1913. In September, 
1918, 50,000 participating preference shares of £1 were created, and in April, 1919, converted into 
ordinary shares. There were formerly 75,000 deferred shares of 1s, entitled to one-half the surplus 
profits, ranking after the ordinary shares, which were entitled to a non-cumulative dividend of 8 per 
cent, and to one-half of the surplus profits, after setting aside one-tenth of the profits then remaining 
to a reserve fund, but in March, 1920, the deferred shares were converted into B ordinary shares, 
ranking as regards dividend and capital and in all other respects pari passu with the ordinary shares, 
now known as A ordinary shares, as if each of the B ordinary shares were A ordinary shares of £1. 
The authorised capital is now £150,250, £146,500 being in A ordinary shares of £1, and £3,750 in 
B ordinary shares of 1s., and the entire capital has been subscribed and paid up, including 72,493 
A ordinary shares issued in June, 1919, at 22s. 6d. per share, 

The accounts are made up annually to February 28, and submitted in August, For 1917-18 
dividends (the first) of 10 per cent. on the ordinary shares and 3°69d. per share on the then deferred 
shares were paid ; and for 1918-19, 11 per cent, and 5°54d. respectively. Early in 1920 the deferred 
shares were converted into B ordinary shares as stated above; for 1919-20 the A ordinary shares 
received 12 per cent. (including an interim dividend of 5 per cent.), and the B ordinary 1s. 4°8d. per 
share ; for three years to 1922-23, nil on either class. Carried forward, credit of £2,770 (compared 
with debit of £3,149). 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Mapinstor, Ave, 
London. Oable address, Clannaboro, London. Telephone numbers, 3234, 3235 and 3236 London Wall, - 
Latest prices—A ordinary, 7s. ; B ordinary, 6s. 


Margate Pier and Harbour Company.—Directors: W, J, Mercer (Chairman), W. Hills (Deputy- 
Chairman), Capt, J. I. H. Friend, M.C., A. L. Lewis, C. C. Maughan, W. B, Reeve, M.B.E., Lt.-Col. 
E, O. Skey, W. Tomlin and W. Young. Secretary: G, C, Golder. Office: Margate.—The company was 
eoe pened in 1812. The capital is £75,500 in stock, and there are mortgage bonds to the amount 
of £40,950. 

The accounts are made up annually to April 5,and submitted in the same month. For 1906-7, 
1907-8, 1908-9 and 1909-10 6 per cent. was paid each time; for 1910-11, 64; for 1911-12, 643 for 
1912-13, 4; for 1913-14, 5; for 1914-15, 2; for 1915-16, 1916-17, 1917-18 and 1918-19, nil; for 
1919-20 and 1920-21, 4 per cent, each time; for 1921-22, 3; for 1922-23, 4, less tax. No report has 
recently been received, but this notice has been officially revised. 

Voting, one vote per £100 of stock ; maximum, 30 votes. Director’s qualification, £300 of stock, 
Transfer form, common; fee, 2s. 6d. per deed, smallest holding of stock allowed, £20. 


Marine and Locomotive Superheaters, Limited.—Directors: H. W. Lee (Chairman), G, L, 
Bourne, C. Williamson Miine, Col. H. A, Stenning (Joint Managing), R. S. Portham (Joint 
Managing), C. E. Adams, F. R. Fitzpatrick. Secretary: W, A. Cullen, Office: 195, Strand, W.C. 
—Schmidt’s Superheating Conipany (1910), Limited, was registered Dec. 19, 1910, and in March, 1920, 
the name was changed as above. 

The authorised capital is now £175,000 in shares of £1, £15,000 being participating preference, 
£91,000 A ordinary, £39,000 B ordinary, and £30,000 C ordinary, all issued and paid up. The 
preference shares rank first for non-cumulative preferential dividends of 5 per cent. per annum, 
and after payment of a like dividend on the ordinary shares, surplus profits remaining are to be 
divided equally between the ordinary and preference shares. In the event of liquidation the 
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preference shares rank first for repayment of capital, and after repayment of the ordinary capital, 
the preference and ordinary shares participate pari passu in surplus assets. 

No further information is obtainable from the company, which isa private one, but this notice 
has been officially revised. Voting power, one vote for each share, but preference shareholders only 
vote under special circumstances. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Supertemp, London. Telephone numbers, 3263 and 3264 City. 


Maris Export and Trading Company, Limited.—Dzrectors : Sir 8. H. Kent, K.C.B. (Chairman), 
J. Shaw, K.C., C. B. O. Clarke, W. R. Hann, Sir J. 8S. Hindley, Kt., and V. A. H. Miral. 
Secretary : H. R. Clarke, F.C.1.8. Office : 4, St. Dunstan’s Alley, E.C.3.—The company was registered 
November 18, 1920, to carry on the business of coal exporters, shipowners, shipping agents, &c. 
The authorised capital is £250,000 in. shares of £1, of which £238,500 has been issued, and 
£190,800, or 16s, per share, paid up. 

The accounts are made up annually to December 31. The company is a privat> one, and no 
further information is obtainable, but this notice has been officially revised. 

Voting power, one: vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 28, 6d. Telegraphic address, Expormaris, Bilgate, London. Telephone number, 
Royal 2061. 


Maritime Oilfields, Limited.— Directors: W. Walker (Chairman), J. A. L. Henderson (Vice- 
Chairman), C. A. Allan, L. A. M. McGeoch, W. B. Rankin and W. Scott. Secretary: J. A. Pattullo. 
Office: 46, Charlotte Square, Edinburgh.—The company was registered September 24, 1908, to acquire 
from the New Brunswick Petroleum Company, Limited (a Canadian company), the right to explore 
for natural gas and oil over an area of 10,000 square miles in New Brunswick, Canada, and the company 
also acquired certain freehold and leasehold properties in New Brunswick, besides an interest of 
approximately one-sixth in the Moncton Tramways Electricity and Gas Company. In 1915 the 
New Brunswick Gas and Oilfields, Limited (a notice of which will be found elsewhere), was formed to 
take over the entire assets of the New Brunswick Petroleum Company, Limited, and the Maritime 
Oilfields, Limited, except cash and book debts, payment being made in shares, and the only assets 
of the Maritime Oilfields, Limited, are now £66,000 in fully-paid preference shares and £40,800 in 
fully-paid ordinary shares of the New Brunswick Gas and Oilfields, Limited, standing at £90,172 in 
the company’s balance sheet at December 31, 1922, besides £9,845 invested in British Govern- 
ment securities, and cash and book debts amounting to approximately £5,678. 

The authorised capital is £150,000, £149,000 being in ordinary shares of £1, and £1,000 in deferred 
shares of 1s., and £98,998 of ordinary and all the deferred shares have been subscribed and paid up. 
Late in 1912 the rights of the deferred shares were considerably modified. After making provision 
for reserve, &c., the ordinary shares now rank first for dividends of 10 per cent., and are to take 
three-fourths of the surplus profits, the other one-fourth going to the deferred, while any reserve 
fund which it may be determined to distribute amongst the members is to be divided in like 
proportions, and in the event of a winding up, after paying off the whole of the capital, and a bonus 
of 10 per cent. on the ordinary shares, the latter are to take three-fourths of the surplus assets, the 
remaining one-fourth to go to the deferred shares. 

The accounts are now~made up annually to December 31, and submitted in June. Im respect 
of the year to September 30, 1916, a dividend (the first) of 25 per cent. was paid; for 1916-17 and 
1917-18 3 per cent. was distributed each year; for the fifteen months to December 31, 1919, 9 per 
cent. (actual) ; for 1920, 8; for 1921 and 1922, 7. Carried forward, £243. 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary or 
500 deferred shares; a director may act before acquiring his qualification, but shall in any case acquire 
the same within two months of appointment. ‘Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Micmac, Edinburgh. Telephone number, 2179, Edinburgh. 


Maritime Salvors, Limited.—Dzrectors: Lt.-Col. C. H. Innes Hopkins (Chairman), W. R. Davies, 
G. E. Lomax, Sir W. J. Noble, Bart., T. P. Rose-Richards and J. EH. Tully. Secretary; M. Rush. 
Office ; 101, Leadenhall Street, E.C.3.—The company was registered December 14, 1918, to carry on 
the business of marine salvors, wreck removers, ship and tug owners, and towage contractors. The 
authorised capital is £500,000 in shares of £1, of which £400,000 has been subscribed and called up. 

Accounts to Oct. 31, those for two years to 1922-23 submitted Dec., 1923. In respect of two 
years to 1922-23 there was a loss of £41,434, increasing a debit balance of £67,023 brought down to 
£108,457. The assets include preliminary expenses and underwriting commission, £40,106. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Rexalvors, Fen, London; (Salvage Base, Newhaven, Sussex) Rexalvors, Newhaven. Telephone 
numbers—5125 Avenue; 71, Newhaven. Latest price, 6d. 


Mark Dawson and Son, Limited.—Directors: W. Townend (Chairman), H. Webster and H. W. B. 
Wilkinson. Secretary: H. Wilkinson, F.I.S.A. Office: Springhead Mills, Bradford.—The company 
was registered October 28, 1898, to take over the business of worsted spinners of the firm of the same 
name, The subscribed and paid-up capital is £32,264 in shares of £1, £26,760 being in 64 per cent, 
participating cumulative preference, having a priority also as to capital, and £5,504 in ordinary shares, 

The accounts are made up annually to June 30. There were at June 30, 1923, a credit to profit 
and loss of £70,447, aad a reserve fund of £100,000. No report has yet been received, but. this 
information is official. Voting power, one vote for each share held. Director’s qualification, £500 
in shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, Dawson, 
Bradford. Telephone number, 3421, Bradford. 


Marles Steering Company, Limited.— Directors; F. Daphne (Chairman), H. Marles, A. Akers, 
K. B. Boughton, H. EH. West. Secretary; S. E. Artiss. Office; 64, Mortimer Street, W.1.—The 
company was registered May 15, 1919, to exploit a patent steering device. The authorised capital 
is £50,000 in shares of £1, of which £49,650 has been subscribed and paid up, including 25,000 
shares issued as fully paid. 

The accounts are made up annually to June 30, and submitted in December. No dividend yet, 
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In respect of 1922-23 there was a loss of £7,143, increasing a debit balance brought down to £33,825. 
Patents reserve account (consideration for sale of manufacturing rights in America), £50,000. The 
assets include preliminary expenses, £679. 

Voting power, one vote tor each share. | Director’s qualification, 250 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 
7896 Museum. 


Marling and Evans, Limited.—-Dzrectors: A. K. Howard (Chairman), Sir H. O, Bax-Ironside, 
K.C.M.G., G, A. Evans (Managing Director), H. 8. Evans (Technical Director), W. A. Evans 
(Assistant Managing Director), A. H. Leonard. Secretary: W. James. Registered Office: Kennan’s 
House, Crown Court, Cheapside, E.C.2.—Mills: Stroud. (Telegrams, Marling, Kingstanley ; 
telephone, Stonehouse 174.) Registered Jan. 28, 1920, to acquire businesses of woollen and worsted 
spinners and eloth manufacturers carried on by Marling & Co., Ltd., of Stroud, established in 
1792, and of P. OC. Evans & Sons, Ltd., of Brimscombe, established in 1855; in June, 1922, 
business of T, P. Pocock & Co., of Chippenham, was acquired. 

Authorised share capital £375,000, shares 15s., all subscribed and called up. Share eapital was 
reduced from £500,000 to £375,000 in July, 1923, by writing off 5s. from each of the issued shares. 
Bank overdraft at Sept. 30, 1923, £59,166. 

Accounts to Sept. 30, submitted Dec. Dividends—period to Dec., 1920, 5 per cent. (actual) 
—none since, to Sept. 30, 1928. Carried forward, £1,267. i 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
23. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 6s. 9d. 


Marmite Food Extract Company, Limited.—Dizrectors: F. Wissler (Chairman), A. Pam, C. H 
Senn, KE. L. Simon and W. E. 8. Wissler (the last two being Joint Managing Directors). Secretary: 
C. Symons. Office: 59, Hastcheap, E.C.3.—The company was registered June 13, 1902, to acquire 
certain patent rights. In April, 1918, 50,000 additional shares were created, and the authorised 
capital is now £125,000 in shares of £1, of which £90,445 has been subscribed and paid up. 

The accounts are now made up annually to September 30, and usually submitted about February. 
For 1908-9 and 1909-10, 10 per cent. was paid each year ; for 1910-11, 124; for 1911-12, 174; for 
1912-13, 1913-14 and 1914-15, 20; for 1915-16 and 1916-17, 224; for 1917-18, 20; for 1918-19, 13; for 
1919-20, not transpired ; for 1920-21, 4; and for 1921-22, 15 (free of income tax). Reserve fund, 
£11,640; carried forward, £2,046. Interim dividend 1922-23, 5 per cent. in Oct. Recent accounts 
have not been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Registered shares can be exchanged for bearer warrants, and vice versa. 
Telephone number, Royal 4236 (3 lines). 


Marovoay Rice Lands, Limited.— Directors: E. Chalas, Jun. (Chairman), F. J. Burt, and A. J. M. 
Duncan. Secretary: A. Peavot. Office: 208, Gresham House, E.C.2.—The company was registered 
December 4, 1911, to acquire estates, 16,600 acres in extent, situate near the town of Marovoay, on 
the west coast of Madagascar. 

As from July 31, 1920, the assets were sold toa French company for 2,070,000 franes, of which 
amount 1,800,000 francs was in shares of the purchasing company. 

The authorised capital is £110,000 in shares of £1, of which £80,000 has been allotted and paid 
up. There are also—6 per cent. first mortgage convertible debenturés of £20, £40 and £100 each for 
£23,300 (outstanding balance of £30,000), issued in December, 1911, at par; interest is payable 
March 31 and September 30, and the debentures are repayable at par on December 31, 1930; and 
£20,390 7 per cent. second mortgage debentures. Interest on the first debentures has been paid to 
September 30, 1922. Interest on the second debentures has been paid to June, 1914. 


Accounts to December 31; those for 1922 were submitted in Nov., 1923. No dividend yet. In 
respect of 1922, there was a loss, after providing for interest on the first debentures, of £4,167, 
increasing a debit balance brought down to £90,449. 

Voting power, one vote for every share. Director’s qualification, 500 shares, for other than the 
first directors, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 2506 Central. 


Marquis Clayton and Co., Limited.—Permanent Director: J. Clayton. Ordinary Directors: 
J. L. Clayton, F. Chaytor (also Secretary). Office: 14, Chapel Street, Liverpool. 

Registered Oct, 25, 1917, to acquire the business of a firm of the same name, merchants, produce 
brokers and importers and exporters of feeding stuffs, &c. In 1915 the molasses branch of the 
business was formed into a separate company undergthe style of the British Molasses Company, 
Limited. The authorised capital is £50,000 in shares of £10, all of which has been subscribed 
and paid up. 

The accounts are made up annually to the end of February. Being a private company reports are 
not obtainable, but this information is official. Voting power, one vote for each share. Permanent 
director's qualification, 1,500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic addresses— 
Statistics, Liverpool and Hull. Telephone numbers—-4324 Central (four lines), Liverpool, 5177 
Central, Hull. 


Marriage, Neave and Co., Limited.—The entire share capital is held by Hovis, Limited. 


Marsh and Baxter, Limited.—Dzrectors : A. E. Marsh, H. Marsh, W. W. Marsh (also Secretary). 
Office: Hall Street, Brierly Hill. (Telegrams—Brierly Hill; telephone—Central 3652, Birmingham. ) 

Registered (private company) Feb. 5. 1912, to acquire business of pork butchers, ham and bacon 
curers, &c., formerly carried on by A. Marsh at Brierly Hill, Staffs, and elsewhere. 

Authorised capital £350,000, shares of £1—£100,000 original preference, £200,008 ordinary, and 
£49,992 unclassified; to March‘ 21, 1923, all the preference and ordinary had been issued and paid 
up, ineluding £100,004 ordinary shares allotted fully paid in May, 1920, by way of capitalisation of 
undivided profits. 

The original preference shares rank first for cumulative dividends of 6 per cent. per annnm (free of 
tax as from July 1, 1921), after which the ordinary rank for 6 per cent. per annum non-eumulative, 
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any:surplus remaining being applied in payment of.a further dividend on the ordinary shares, provided 
that no dividend in excess of 6 per cent. may be paid unless there shall be carried to reserve £10,000 
for the year and any further sum required to make up £10,000 for every year of the company’s 
existence. The proviso lapses when the reserve reaches £100,000. In a winding up the original 
preference shares have priority as regards capital, and after distributing £100,000 amongst the holders 
of the ordinary shares, any surplus remaining is to be distributed to the extent of 5s. per share among 
the holders of original preference shares, and the balance, subject to the rights of any other special 
class of shares for the time being, to go to the ordinary shareholders. 

Voting, one vote per ordinary share and one per two original preference shares, but one vote for 
each preference jshare on resolutions specially affecting their interests. Transfer form, commen ; 
fee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from 
company, | 

Marsh, Jones and Cribb, Limited.—Name changed to Boar Lane Properties, Limited. 


Marshall, Sons & Co., Limited.—Dzrectors: H. J. Marshall (Chairman and Joint Managing 
Director), Maj. H. D. Marshall (Joint Managing Director), J. H. Marshall, W. G. Whiffen and G. L. 
Cook (also Secretary). Registered Office: Trinity Street, Gainsborough. London Office: 3, London 
Wall Buildings, E.C.2.—The company was registered August 21, 1862, to acquire from Messrs. 
J. and H, D. Marshall the business of Messrs. William Marshall and Sons, engineers, millwrights, 
iron and brass founders, &c. The company manufactures boilers, steam engines (stationary and 
portable), Jocomobiles, road rollers, traction engines, road wagons, oil engines, thrashing machines, 
tea, fibre and peat machinery, &c. The authorised capital is £750,000, £250,000 being in 4 per cent. 
(tree of income tax) cumulative preference shares of £5, having a priority also as to capital, and 
£500,000 in ordinary shares of £1, all issued and paid up. 

There are also £382,050 54 per cent. (free of income tax) first mortgage redeemable debentures of 
£50, £100, £500 and £1,000 each, outstanding balance of £400,000 (part of an authorised total of 
£500,000), issued at 95 per cent. in August, 1920, with interest payable January 1 andJuly 1. The 
debentures are secured by a first specific mortgage on the company’s freehold land and buildings, 
fixed plant and machinery and a floating charge on the undertaking and all other assets of the 
company, and are repayable on or before July 1, 1946, by annual drawings at par, or by purchage 
under that price, plus accrued interest, commencing in 1922, and sufficient to redeem the above issue 
by July 1, 1946. Power 1s reserved to the company to pay off the whole or any part of the 
debentures which may be outstanding at any time at 102 per cent. on any interest date on six 
months’ notice. . 

The accounts are made up annually to December 31. For 1915 74 per cent. was paid on the 
ordinary shares ; for 1916, 1917, 1918 and 1919, 10 each time (free ot income tax in respect of 1916, 
1917 and 1918); and for 1920,5. Reserve fund (employed in the business), £435,000; carried for- 
ward, £65,499. The assets at December 31, 1920, included expenses of issue ot debentures, £37,500. 
No dividend on the ordinary shares has since been paid, and the accounts for 1921 and 1922 have 
not yet (Dec,, 1923) been issued, pending settlement of taxation matters. The preference dividend has 
been paid to January 1, 1923 

Voting power, one vote for every four preference shares, and one vote for every twenty ordinary 
shares, but preference shareholders may only vote under special circumstances. Director’s qualifica- 
tion, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Marshall’s, 
Gainsborough ; Engine, A’ve, London. Telephone numbers—125, Gainsborough ; 1667 London Wall. 
Quoted at Sheffield. Latest prices—ordinary, 9s. 6d ; preference, 3} ; debentures, 99. 


Marshalls Dairies, Limited.—Dzrectors: H. J. Burgess (Chairman), W. G. Snell, W. Pearce. 
Secretary: KE. H. Bowen. Office: 14, St. Mary Axe, E.C.3. Entire share capital held by Express 
Dairy Co., Ltd. 


Marshalls, Limited.—Directors: R. P. Gaze (Managing Director), H. R. Hulbert, C. P. Russell 
and 8, J. Passmore. Secretary: J. Evans. Secretary's Office: 11, Bond Street, Leeds. TZ'ransfer 
Office : 28, King Street, London, H.C.2.—The company was registered July 9, 1920, with a largely 
increased capital, in reeonstruction of a company of the same name originally registered November 20, 
1903, as Chipperfield and Butler, Limited, to carry on the business of drapers, &c. 

The authorised capital is £300,000 in shares of £1, of which £283,700 has been issued and paid 
up, shareholders in the old company receiving in exchange for each old 4s. share one fully-paid 
new share, together with a dividend of 10d. per share, less tax, for the period from February 1, 
1920, to July 6, 1920. There were also at January 31, 1923—a bankers’ loan of £75,409, secured by 
mortgages on freehold, leasehold and copyhold properties, and 175 first mortgage debentures of £50 
each in another jndustrial company ; and cash advances of £22,400, secured by a further 448 deben- 
tures of £50. 

The accounts are made up annually to January 31, and submitted in May or June. For the 
period from the incorporation of: the new company to J anuary 31, 1921, 2} per cent. actual was 
paid; for the year 1921-22 24 per cent. was again paid!; for 1922-23, 5. Special reserve £5,000; carried 
forward, £16,912. At the close of 1921-22 the balance of the reserve account of $45,255 was utilised 
in writing off the whole of the preliminaryjexpenses, i,e,—£15,315, and by reducing the item of goodwill 
by £29,940, which now stands at £31,342. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares, Transfer form, 
common ; fee, 2s. 6d, Telephone numbers—20521 Leeds; 860 City, London. Latest price, 13s. 1d. 

Marshfield Dyeing Company, Limited.—Office: Marshfield Dyeworks, Bradford.—Branch of the 
British Cotton and Wool Dyers’ Association, Ltd. 

Marsland, Son and Co., Limited.—Cuntrolled by English Sewing Cotton Oo., Ltd. 

Martin, Earle and Co., Limited.—Dzrectors; H. Le Marchant, A. C, Davis, A. Stevens, 
A. White. Secretary: J. Kidney. Office: 8, Lloyd’s Avenue, E.C.3.—The company was 
registered May 27, 1897, to acquire the business of cement manufacturers of a private 
company of the same name. In June, 1913, resolutions were passed reducing the capital 
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from £245,000 to £146,000 by cancelling paid-up capital to the extent of 12s. per share on each 
ordinary share, and the authorised capital is now £146,000, £80,000 being 54 per cent. cumulative 
preference of £1 (£40,000 original and £40,000 new), having also a priority as to capital, and. £66,000 
in ordinary shares of 8s., and all the capital has been subseribed and called up. 

There are also—4% per cent. first consolidated mortgage debenture stock for £102,805 (outstanding - 
balance of £150,000 authorised and issued), with interest payable January 1 and July 1, and the 
principal repayable at par July 1, 1950, or at the option of the company at any time, at 105 per 
cent., on six months’ notice; and 5 per cent. second mortgage debenture stock for £42,265 (out- 
standing balance of £63,615 issued, and part of £65,000 authorised), with interest payable January 1 
and July 1, and the principal repayable at par July 1, 1950, or at the option of the company at 
any time, at 105 per cent., on six months’ notice. 

The accounts are now made up annually to December 31, and submitted in March. 1n respect 
of the sixteen months to April 30, 1915, eighteen months’ dividend (to March 31, 1915) was paid on 
the original preference and three years’ dividend on the new preference shares (to March 31, 1914); 
and in respect of 1915-16, 1916-17, 1917-18, 1918-19, and the eight months to December 31, 1919, 
only debenture interest was paid. In respect of 1920, all arrears on both original and new preference 
shares were paid to December 30, 1920, while in addition £43,175 was written off for general depre- 
ciation to cover the last five years; for 1921 10 per cent., free of tax, was paid on the ordinary shares; 
for 1922 preference dividends only paid. Carried forward, £26,245 (compared with £25,574). 

Voting power, one vote for every share of either class. Director’s qualification, £500 of shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Vavasour, Rochester 
and London. Telephone number, 5420 Avenue. The first debenture stock is quoted in the official 
list ; latest price, 63. 


Martin, Hall and Co., Limited.— Directors: P. K. Wake (Chairman), E. L. W. Bellhouse, E. Hall, 
8. C. S. Hall and J. M. Ensell (Managing). Secretary: F. W. Green. Office: Shrewsbury Works, 
Sheftield.—The company was registered February 3, 1866, and is engaged in the manufacture of 
silver and electroplate goods and cutlery. ' 

In May, 1921, the existing preference shares of 10s. each were consolidated into £1 shares and the 
dividend raised from 6 per cent. to 8 per cent., the balance of the unissued preference shares being at 
the same time issued to existiny;shareholders, making the capital as stated above. The authorised 
capital is now £130,000 in shares of £1, £40,000 being 8 per cent. cumulative preference, having 
a priority also as to capital, and £90,000 ordinary, and £35,382 of the preference and all the ordinary 
have been issued and paid up. There is also a mortgage of £10,000. 

The accounts are made up annually to December 31, and submitted in July. For 1909 and 1910 
24 per cent. was paid each year; for 1911, 2; for 1912, 1913, 1914, 1915, 1916 and 1917, nil; in 
respect of 1918 274 per cent. was paid on the preference shares (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1919 the ordinary received 8 per cent. ; tor 1920, 6; and 
for 1921 only the preference dividend was paid. Goodwill stands in the balance sheet at £3,026, 
Accounts for 1922 not received. 

Director’s qualification, £1,000 of paid-up capital. ‘Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Hall, Sheffield. Telephone number, 32, Sheffield. The ordinary shares are 
quoted at Sheffield. Latest price, 5s. 


Martin Patent Davit Company, Limited.—Directors: A. 8. Gladstone (Chairman), EH. C. 
Boeckh (Toronto), G, L. Fletcher, E. 8. Gladstone, H. 8. Mullins, C. O. Ridley and A. W. 
Wills (Managing Director). Office: 51, North John Street, Liverpool.—The company was registered 
June 15, 1912. The authorised capital is £100,000 in shares of £1, £30,000 being preference and 
£70,000 ordinary. ‘The preference shares are entitled to a cumulative dividend of 7 per cent. per 
annum, and, after payment of a like rate on the ordinary, rank pari passu with the latter in surplus 
profits, while in the event of a winding up the preference shares are also entitled to priority as to 
capital, with further participation after repayment of the ordinary capital. The entire capital has 
been subscribed and paid up, the ordinary shares having been issued credited as fully paid. Q 

No report has yet been received, but this notice has been officially revised. Voting power, one vote 
for every ordinary share, and one vote for every two preference shares. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Davits, 
Liverpool, Telephone number, Bank 4163 Liverpool. 


Martins Oilfields of Madagascar (Parent) Company, Limited.— Directors: E. S. G. Greene 
(Chairman), J. R. Charrington, W. P. Buckley. Secretary: E. M. Price. Office: 74, New Bond 
Street, W.1. (Telegrams—Umartinos, Piccy, Loudon ; telephone—Regent 5262.) 

Registered Sept. 16, 1919, and owns an interest in 78 sq. miles of territory on west coast of Mada- 
ascar. . 

Authorised capital £10,000, shares £1, all issued and paid up. 

The accounts are made up annually. Development work is proeeeding, pending the arrival of 
the machinery on the property. Onaccount of the period to March 31, 1920, an interim dividend of 
10 per cent. was paid in April, 1920. No later dividend has been paid, No report has been received, 
but this information is official. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common ; fee 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Martinsyde, Limited.— Directors: H. P. Martin, G. H. Handasyde and H. Fulton. Secretary: 
F. H. Campkin. Registered Office: Maybury Hill, Woking.—The company was registered March 24, 
1915, to carry on the business of aeroplane manufacturers, designers, &c. Im March, 1920, 465,000 
additional shares were created, and the authorised capital is now £500,000 in shares of £1, of which 
to May 17, 1920, £255,000 had been issued and paid up, ‘There were also, at September, 1920, deben- 
tures (floating security) for £160,000. 

The accounts were made up to June 30 and December 31. No dividend has yet been paid. No 
report has yet been received, but this notice has been revised from documents filed at Somerset 
House. In October, 1920, a receiver and manager was appointed, and Mr, H, Tansley Witt, Old 
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Serjeants’ Inn Chambers, 5, Chancery Lane, W.C.2, was acting in that capacity in Oct., 1925; the 
assets are being disposed of. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 551 Woking. 


Matador Land and Cattle Company, Limited.—Directors: A. Mackay (Chairman), G. Bonar, 
J. H. Halley, J. C. Johnston, M. Mackenzie and Sir F. Webster, Kt. Secretaries: Mackay, Irons 
and Co. Office: 22, Meadowside, Dundee.—The company was registered December 4, 1882, to 
acquire the property of the Matador Cattle Company, of Texas, and in 1902 another property, 213,961 
acres in extent, was purchased. 

The subscribed capital is £300,000 in shares of £6, with £200,000, or £4 per share, called up, and 
£23,606 has been received in advance on 11,803 shares. This latter sum ranks for 5 per cent. interest, 
and is a preferential charge against capital after payment of debentures and other debts. There are 
also—5, 54, 54 and 6 per cent. three to five year debentures, which may not exceed the unpaid capital, 
to the amount of £76,309, with interest payable May 15 and November 11; fixed deposits for 
£61,720, repayable at Whitsunday, 1924-25; and temporary loans for £90,930. There was formerly 
44 per cent. debenture stock for £92,210, but this was all repaid at Whitsunday, 1922. 

The accounts are made up annually to December 15, and submitted in March. For each of the 
four years to 1909, 3% per cent. was paid; for 1910, 5; for 1911, 10; for 1912 and 1913, 15; for the 
seven years to 1920, 20; for 1921, 10, with the assistance of £10,000 from the reserve fund; for 
1922, 5. Reserve account, £110,000; carried forward, £5,044. Dividends, formerly paid free of 
income tax, are now paid less tax. ets 

Voting power, one vote per share. Director’s qualification, 100 shares. ‘Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Mackay, Dundee. ‘Telephone number, 595, Dundee. 


Matador Petroleum Company.—Sce Shell Union Oil Corporation. 


Mather and Platt, Limited.— Directors: L. E. Mather (Chairman), M. Cox, J. Platt, E. Roberts, J° 
Robinson, Sir C. B. Simpson, J. Taylor, C.B.E., and Sir J. Wormald, K.B.E. Secretary: EH. Hewitt. 
Assistant Secretary: G. F. Holgate. Office: Park Works, Manchester.—The company was registered 
January 21, 1899, to take over the business of mechanical, electrical and hydraulic engineers of Mather 
and Platt, Limited, registered May 4, 1892, and of fire engineers, &c., of Dowson, Taylor and Co., 
Limited, registered April 5, 1881. Late in 1909 £200,000 of the reserve fund was capitalised by the 
allotment, as a bonus, of new ordinary shares to the extent of 50 per cent. of the then existing 
ordinary capital, and at the same time the issued ordinary and unissued preference capital was 
subdivided into denominations of £1, and the latter converted into ordinary. In February, 1920, 
1,500,000 additional shares of £1 were created, of which 450,000 were issued as ordinary shares 
fully paid to the existing ordinary shareholders in the proportion of three new shares for every four 
shares held by the capitalisation of the reserve fund and undivided profits. 

The authorised capital is now £2,500,000, of which £400,000 has been issued in 5 per cent. cumula- 
tive fully-paid preference shares of £10, and £1,363,660 in fully-paid ordinary shares of £1, 
including 210,000 ordinary shares offered to the existing ordinary shareholders in August, 1920, at 
par in the proportion of one new share for every five held, and 103,660 ordinary shares issued at par to 
the company’s employees, leaving a balance of 736,340 shares unissued. The preference shares have a 
priority as regards capital up to £10 10s. each. 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1923 of 5 per cent.) being paid in September. For 1907 15 per cent. was paid; and for 
1908, 174. Late in 1909 a bonus was paid ont of the reserve fund, as stated above; for 1909, 1910, 
1911 and 1912, 12 per cent. was paid each year on the whole of the (then) ordinary capital; for 1913, 
15; for 1914 and 1915, 125; for 1916, 1917 and 1918, 174; and for 1919, 10 (free of tax in respect 
of 1918 and 1919), with, in addition for 1919, a bonus of 75 per cent. paid in ordinary shares from 
the reserve fund and undivided profits (the bonus shares also receiving the dividend paid for 1919). 
For 1920 and 1921 10 per cent. was also paid; and for 1922, 15, including a bonus of 5 per cent. 
(free of tax), Reserve account, £200,000; income tax equalisation account, £154,399; carried 
forward, £174,953. The preference dividend is paid on March 1 and September 1. 

Voting power, one vote for every 10 ordinary or 5 preference shares, but on questions affecting their 
interests the preference shares have one vote each. Director’s qualification, shares of either class 
of the nominal value of £1,000. Transfer form, ordinary; fee, 2s. 6d. Telegraphic address, 
Mather or Sprinkler, Manchester. Telephone number, 6200 (City), Manchester. The company 
is quoted in the official list. Latest prices—ordinary, 23; preference, 94. Both classes of shares 
are also quoted at Manchester ; and the preference at Liverpool. ’ 


Mather Lane Spinning Company (1920), Limited.—Directors: J. W. Platt, A. Fielding, J. 
Parkinson, T. Platt, R. Morton and A. E. Wild. Secretary: P. W. Lythgoe. Office: Mather Lane 
Mills, Leigh. Lancs.—The company was registered March 6, 1920, to acquire the business of cotton 
spinners carried ou by a company of similar name. The authorised capital is £1,250,000 in shares 
of £1, all of which has been issued, and £500,000, or 8s. per share, paid up. 

The accounts are made up half-yearly. Np report has yet been received, but this notice was last 
year officially revised. Voting power, one vote for each share. Director’s qualification, 15,000 shares. 
Transfer form, common; fee, not exceeding 5s. ‘Telegraphic address, Canal, Leigh, Lanes. 
Telephone number, 3 Leigh, Lancs. Latest price, 2s. 34d. 


Matheson and Co., Limited.— Directors: A. N.. Frewer, Sir R. W. B. Jardine, Bart., H. Keswick, 
PD. Landale and L. N. Leefe. Ojice: 3, Lombard Street, E.C.3.—The company’ was registered 
November 17, 1908, to acquire the business of general merchants of the firm of the same name. 
The authorised capital is £500,000 in shares of £100, half being preference and half ordinary, and 
£90,000 of the preference and £110,000 of the ordinary have been issued and paid up. Reports are 
not obtainable, but this notice has been officially revised. Director’s qualification, 100 ordinary 
shares. Telegraphic address, Mathesons, Stock, London. Telephone number, 554 Avenue. 

Matthews and Co., Limited.—Directors: J. Morgan Matthews, F.I.D. (Chairman and Joint 
Managing Director), A. Matthews (Deputy-Chairman and Joint Managing Director), G. A. Matthews 
(also Secretary), W.'T'. Stovey, C. G. W. Furley, J. E. Matthews, L. A. Matthews. Office : The Docks, 
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Gloucester.—The company was registered June’ 15, 1898, to acquire a business of manufacturers 
of furniture and fittings. The authorised capital is £100,000 in shares of £1, half being ordinary and 
half 5 per cent. cumulative preference, and all the ordinary and £25,000 of the preference have 
been subscribed and paid up. The preference shares rank for priority as to capital, and are also 
entitled to an additional dividend of $ per cent. when 10 per cent. is paid on the ordinary shares, 
and to 1 per cent. additional when 15 per cent. is paid. There is also 4 per cent. first mortgage 
debenture stock for £25,000, with interest payable January 1 and July 1, and the principal repayable, 
at the option of the company, on six months’ notice (now) at any time at 1024 per cent. At December 
31, 1922, there was also a bankers’ loan of £6,727 (secured by a second mortgage debenture for advances 
up to and including £15,000), 

The accounts are made up annually to December 31, and submitted in February. For 1909 
and 1910, 35 per cent. was paid each year on the ordinary shares ; for 1911, 32; for 1912, 24; for 1913, 
12; for 1914, 14; for 1915 and 1916 only the preference dividend was paid; for 1917 the ordinary shares 
received 14 per cent. ; for 1918, 5; for 1919, 64; for 1920, 7; for 1921, 32; and for 1922, 24, Reserve 
fund, £6,000 ; carried forward, £95. The preference dividend is paid in February and July. 

Voting power, one vote for every 10 ordinary shares up to 100, and an additional vote for every 50 
shares beyond; preference shares carry no votes. Director’s qualification, £1,000 in shares, of which 
£500 must be in ordinary. Transfer form, common ; fee, 2s. 6d. The various classes of capital are 
transferable in amounts of £10 and multiples. Telegraphic address, Matthews, Gloucester. Telephone 
number, 179 Gloucester. } 


Matthews, Wrightson and Co., Limited.—Directors: J. W. Matthews (Chairman), R. G. Wright- 
son, H. C. Malyon, A. Gibson, Lt.-Col. C. H. Gurney, D.S.O., R. C. Ream, E. M. Sellon, W. C. 
Campbell and T, A. Pugh (also Secretary). Office: 39-41, New Broad Street, E.C.2.—The company 
was registered January 6, 1911, to acquire the business of ship and insurance brokers and underwriters 
of the firm of the same name, established in 1901. The authorised capital is £100,000 in shares of 
£1, £30,000 being 5 per cent. cumulative preference having also priority as regards capital, and 
£70,000 ordinary, and the whole amount has been issued and paid up. 

The accounts are made up annually to December 31. The company being a private one, further 
information is not obtainable, but this is official, Telegraphic address, Cuadrado, Ave, London. 
Telephone number, 5440 London Wall (7 lines), 


Maudslay Motor Company, Limited.—Dzrectors: Sir C. 8. Forbes, Bart. (Chairman), A. Craig 
(Managing Director), F. E. Foster, C. C. Maudslay. Secretary: L. A. Willison. Office: Parkside, 
Coventry. London Office: 328-9, Abbey House, Victoria Street, S.W.1. 

The company was registered March 7, 1907, to take over business of company of almost similar title 
registered January 31, 1903. The authorised capital is £100,000 in shares of £1, all of which has 
been issued and called up, including 16,630 shares allotted as fully paid to the shareholders (free of 
income tax) in January, 1921, by way of bonus out of undivided profits, in the proportion of one new 
share for every five shares then held. The capital originally consisted of £80,000 in preferred 
ordinary shares of £1 and £20,000 in deferred ordinary shares of £1, but early in 1920 both classes 
were consolidated into ordinary shares, the deferred shareholders having received 14 ordinary shares 
for each deferred share, and the preferred shareholders one ordinary share for each preferred share, 
while outstanding debentures for £22,000 were exchanged for a similar amount of ordinary shares. 

The accounts are made up annually to August 31, and submitted'in December. For 1910-11 there 
was a profit, after providing for interest charges, of £1,097, reducing a debit to profit and loss 
brought down to £16,165, which in 1911-12 was increased to £22,874, in 1912-18 to £30,047, in 
1913-14 to £32,766, and in 1914-15 converted into a credit balance of £25,656, which was carried 
forward. In respect of the three years to August 31, 1918, there was an available sum, after meeting 
debenture interest, &c., and including £25,656 brought forward, of £183,572, out of which £148,000 was 
appropriated for excess profits duty, munitions levy and income tax, and the accrued dividend was 
paid on the preferred ordinary shares together with a distribution of 15 per cent. (actual) on the 
deferred ordinary shares; and for 1918-19 10 per cent. was paid on the preferred ordinary shares, 
together with a bonus of 10 per cent., and 10 per cent. on the deferred ordinary, together with a bonus 
of 3s. 5d. per share, less tax. Early in 1920 the capital was consolidated (as stated above), and in 
respect of the year 1919-20 there was a profit of £30,363, and including £21,786 brought down, an 
available sum of £52,149. From this sum £11,000 was transterred to reserve, for the excess profits 
duty, corporation tax (increasing it to £98,394), leaving £41,149 undivided. No dividend was paid, 
but in January, 1921, £16,630 of the undivided profits was capitalised by way of bonus of'20 per cent. 
to the shareholders in fully-paid shares, making the capital as stated above. No later accounts have 
been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses, Maudslay, Coventry; and Maudslay, Sowest, London. 
Telephone numbers—1115 (offices) and 110 (works), Coventry ; Victoria 612, London. 


Mavwers, Limited.— Directors: W. G. Mawer (Chairman and Managing Director), A. B. Mawer, 
W.P. Scott. Secretary: H. C. Mawer. Office: 221, Fulham Road, S.W.3.—The company was 
registered December 30, 1897, as H. Mawer and Stephenson, Limited, to acquire a business of house 
furnishers, &c., and in 1911 the name was changed as above. The authorised capital is £75,000, 
£50,000 being in 5 per cent. cumulative preference shares of £5, having also a priority as to capital, 
and £25,000 in ordinary shares of £1, and to April 24, 1923, £35,700 of the preference and all the 
ordinary had been subseribed and paid up. ; 

The accounts are made up annually to December 31, and submitted in February. For 1909 
10 per cent. was paid on the ordinary ; for each of the four years to 1913, 14; and for 1914, 7. 
Reserve fund, £10,000; carried forward, £1,690. Later dividend results have not transpired. 
No information ig now obtainable from the company ; according to a balance sheet filed at Somerset 
House there was at December 31, 1922, a debit to profit and loss of £6,698, and a reserve fund 
of £11,188, . 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary or 40 
preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Furnantiko, London. 
Telephone number, 3164 Kensington (three lines), 
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May and Hassell, Limited.—Déirectors: E. H. May (Chairman), W. J. Atley, J. H. Catley, E. 
Fox, ‘W. R. Fox, F. M. May, A. G. Murrell and E. J. Murrell. Secretary: O. T. Parry. Office: 
Baltic Wharf. Bristol.—The company was registered November 15, 1899, to take over the business 
of timber and slate importers and merchants of the firm of the same name, established in 1858. 

In December, 1919, 100,000 additional ordinary shares were created, and the authorised capital 
is now £300,000 in shares of £1, £100,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £200,000 ordinary, and the whole amount has been subscribed and called 
up. Debentures may not be issued without the consent of a majority of two-thirds of the preference 
shareholders present at separately convened meetings; this power has not been exercised. 

The accounts are made up annually to March 31; dividends on preference shares are paid on 
February 28 and August 3l—paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for every share, but preference shares have no vote unless 
the dividend be in arrear. Director’s qualification, 1,000 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Whitewood, Bristol. ‘Telephone number, 5060 (two lines), Bristol. 
The preference shares are quoted in the official list ; latest price, 14s. 6d. Also quoted at Bristol. 


May Mill Spinning Company (1920), Limited.—Directors: A. Burns, J. Wild, A. Piggott, 
W. Martland, J. Clegg. Secretary: T. Pigot. Office; May Mill, Pemberton, Wigan. 

Registered May 15, 1920. to acquire the mills and business of a company of similar name. The 
authorised capital is £600,000 in shares of £1, all of which had, to February 14, 1923, been issued, 
and £300,000, or 10s. per share, paid up. 

Reports are not obtainable from the company. According to a newspaper paragraph an interim 
dividend of 9d. per share (free of tax) was declared in August, 1920; and according to the files at 
Somerset House, there was at December 31, 1922, a debit to profit and loss account of £67,346. 
Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. 


May Morn Estates (New Zealand), Limited.—Directors: J. W. G. Hill (Chairman), G. W. 
Bailey, A. E. Clow, Capt. R. J. Robertson, E. J: Syer and A. Walker. Secretary: H. W. 
Jennings, A.C.I.S. Office: 2-3, Norfolk Street, Strand, W.C.2.—The company was registered May 
16, 1912, to acquire a freehold property, situated about 26 miles from Wellington, New Zealand, 
comprising 18,724 acres, and estimated to contain 200,000,000 superficial feet of timber, and a 
freehold site, comprising about 34 acres, for the erection of a sawmill, The authorised capital 
is £60,000—£58,000 in ordinary shares of £1, and £2,000 in deferred shares of 1s., and £48,000 
ordinary and all the deferred. have been subscribed and paid up, 25,000 ordinary and all the 
deferred having been issued to the vendors fully paid. The ordinary shares are entitled to 6 per 
cent. out of the profits available for distribution in each year, and to one-third of the surplus 
remaining, the balance of two-thirds to go to the deferred shares, while the ordinary shares have also 
priority as regards capital, and, after repaying the whole of the capital, are further entitled to one- 
third of the surplus assets, the balance to go to the deferred shares. There are also—6 per cent. prior 
lien debenture stock for £7,960, part of £25,000 created in November, 1913, with interest payable 
January 1 and July 1 (see below), and the principal repayable at 103 per cent. on January 1, 1925, or 
by drawings at. 103 per cent. on three months’ notice, or by purchases at not exceeding 103 per cent., 
while in the event of the security becoming enforceable it is repayable also at 103 per cent. ; and 54 
per cent, first. mortgage debenture stock for £30,000 (the total authorised), issued in May, 1912, at 95 
per cent., with interest payable January 1 and July 1 (see below), and the principal repayable at 105 
per cent. by January 1, 1932, by means of a cumulative sinking fund of at least 4 per cent. per annum, 
which was to have been commenced December 31, 1915, but by arrangement the date was deferred to 
December 31, 1921 (not commenced), to be applied by purchase at or under 105 per cent., or by drawings 
at 105 per cent. on three months’ notice, and the company reserved the right to purchase stock at 
any price not exceeding 105 per cent., plus accrued interest, while in the event of the security 
becoming enforceable, it is repayable also at 105 per cent. .At May 31, 1920, there was a loan to the 
amount of £13,393 on the security of £16,919 prior lien debenture stock, and a first mortgage had 
been created of £2,500 with the consent of the debenture holders, of which £2,300 was outstanding at 
May 31, 1920. 

The accounts were made up annually to May 31, and usually submitted in December. Operations 
at the sawmill commenced in August, 1913. Owing to the war the mill was shut downin August, 1914, 
and has since been realised, together with other plant, &c., the proceeds being applied towards a 
pasturage scheme, Both classes of debenture stockholders agreed to the postponement of the 
half-year’s interest which fell due January 1, 1915, and July 1, 1915, and to the postponement 
of the payment of each and every succeeding half-yearly payment of interest, down to and including 
that payable on January 1, 1922. At May 31, 1920, there was a debit to general expenditure 
and deferred revenue account of £40,532, including £35,667 brought. down, while preliminary 
and formation expenses, underwriting commission, &c., figured in the balance sheet for £8,883. 

In June, 1921, Mr. J. Walter G. Hill, 9, Bennetts Hill, Birmingham, was appointed receiver for 
the first mortgagees and the prior lien debenture stockholders and Mr. H. W. Jennings, 2-3, Norfolk 
Street, Strand, W.C. 2, receiver for the first mortgage debenture stockholders, and were still acting 
in Dec., 1923, No later accounts have been issued, but this notice has been officially revised. 

Voting power, one vote for each ordinary share, and one vote for every five deferred shares. 
Director’s qualification, shares to the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Abbottare, Estrand, London. Telephone number, City 2591. 


Maynards, Limited.— Directors: EK. R. Polden (Chairman), J. J. Clark, C. R. Maynard (Managing 
Director) and F. W. Heale. Secretary: W.N. Scott. Office: Vale Road, Finsbury Park, N.4.—The 
company was registered March 19, 1896, to acquire the businesses of confectioners of Messrs. T. 
Maynard and C. RK. Maynard, and others. In 1907 the business of Harringtons, Limited, was acquired. 

In October, 1919, 676,600 additional ordinary shares of 5s. each were created, and 292,200 of these 
shares were issued fully paid to existing holders in the proportion of three new shares for each share 
held by the capitalisation of £73,050 of undivided profits, while at the same time every four ordinary 
shares of 5s, each were consolidated into one share of £1, 


MISCELLANEOUS COMPANIES. 2707 


The authorised capital is now £250,000 in shares of £1, of which £56,500 has been issued in 6 
per cent. cumulative preference shares, having also a priority as to capital, and £97,400 in ordinary 
shares, and all is paid up. 

The accounts are now made up annually to June 30, and submitted in October, an interim dividend 
(in 1923 of 5 per cent.) being paid in March. For each of the ten years to 1914-15, 10 per cent. 
was paid; and for 1915-16, 1916-17, 1917-18 and 1918-19, 20 (on a capital of £24,350), with, in 
addition, bonuses for 1916-17 of 20 per cent., and for 1917-18 and 1918-19, of 30 per cent. each 

ear, while in October, 1919, a bonus of 300 per cent. in fully-paid ordinary shares of 5s. was 
distributed from undivided profits. For 1919-20 20 per cent. was paid on the capital as it now stands ; 
for 1920-21, 30, including a bonus of 10 per cent.; for two years to 1922-28, 40, including bonus of 
20. Reserve fund, £150,000; insurance reserve, £2,845; carried forward, £134,048 (subject to 
directors’ additional remuneration, and corporation profits tax). Goodwill now extinguished. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares, preference 
or ordinary. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unpolluted, London. Tele- 
phone number, 3286 North. The shares are quoted in the official list. Latest prices—ordinary, 
43; preference, 14. 


Maypole Company (1899), Limited.—Directors: W. Black (Chairman), W. Black, Jun,, CO. W. 
Pearson. Secretary: J. W. Willgoos. Office : 17, Cumming Street, King’s Cross, N.1.—The company was 
registered October 24, 1899, to take over the business of soap manufacturers of a company of a somewhat 
similar title. The authorised capital is £200,000 in shares of £1, of which £50,000 is in 7 per cent. 
cumulative preference shares, with a priority as to capital, and the balance ordinary, and £40,265 
preference and £56,696 ordinary have been allotted and called up. There are also 5 per cent. first 
mortgage debentures for £12,185, with interest payable February 25 and August 25, and the principai 
repayable at par, at any time, on six mouths’ notice by the company. 


The accounts are made up annually to December 31, and submitted in October. No dividend 
has yet been paid on either class of shares, but debenture interest has been met to date. Debit to 
profit and loss at December 31, 1922, £6,405, including a debit of £5,001 brought down. 

Voting power, one vote for every share of either class, Director’s qualification, 250 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed, Telegraphic address, 
Soaproot, London, Telephone number, 712 North. 


Maypole Dairy Company, Limited.—Directors: Sir W. G. Watson, Bart. (Chairman), G. F. 
Jackson, J.P.,O. H. Watson, J. A. Watson, O.B.E., J.P,, P. O. Watson, T. H. Reading and J. Vincent, 
Managing Directors: O. Michelsen, C. H. Winterbourne and J. B. Wakefield. Assistant Managing 
Director: W. T. Bradbury. Secretary: W. J. Latty. Registered Office: Moorgate Halli, Moorgate, 
E,C.2. General Office: Maypole House, Finsbury Square, K.C,.2.—The company was registered July 1, 
1898, to take over the provision businesses of Mr. Geo, Jackson and Messrs, Watson Brothers, the 
latter trading under the name of the Maypole Dairy Company. 


The capital has on several occasions been increased, partly by the declaration of bonuses out of the 
reserve fund, and in June, 1919, an additional 16,000,000 deferred ordinary shares were created. The 
authorised capital is now £3,000,000, of which £350,000 is in 5 per cent. cumulative preference shares of 
£1, £450,000 in 20 per cent. cumulative preferred ordinary shares of 5s., and £2,200,000 in deferred 
ordinary shares of 2s., ranking for dividends after paying the preference and preferred ordinary 
dividends, and setting aside £10,000 per annum to the reserve fund so long as that fund is 
less than the issued capital. The preference sharesare to be entitled to a premium of 25 per cent. 
in the event of repayment, whether upon a reduction of capital or winding up, other than winding up 
to carry into effect a reconstruction, and both as regards capital and dividend have a priority over the 
preferred and deferred ordinary shares, and the preferred ordinary have a priority over the deferred as 
regards capital and dividend. All the preference capital and preferred ordinary and £2, 158,332 14s, of 
the deferred ordinary have been subseribed and called up (including 3,700,000 deferred ordinary 
shares issued credited as fully paid up in August, 1919, in the proportion of two new shares for 
every three then held, and a further 3,083,330 deferred ordinary shares issued credited as fully paid 
up in November, 1919, in the proportion of one new share for every three shares held, both by way of 
bonus out of the reserve fund; while, in February, 1920, an additional 9,249,997 deferred ordinary 
shares were offered to the deferred shareholders at par). 


The accounts are made up annually to the last Saturday in December, and those for 1922 were 
submitted in April, 1923. For 1910125 per cent. was paid on the deferred ordinary shares; for 
1911, 200; for 1912, 2124; for 1913, 1623; for 1914 and 1915, 100; for 1916, 25 (paid as an interim 
dividend) ; for 1917, 225; and for 1918 100 per cent. was paid. In August 1919, and in December, 
1919, bonuses of 662 per cent. and 333 per cent. respectively were paid each time to the deferred 
sharehold«rs in fully-paid deferred shares out of the reserve fund, while in respect of the year 1919 
dividends totalling 100 per cent. were again paid to the deferred shareholders (374 per cent. on an 
issued capital of £555,000 and 624 per cent. on an issued capital of £1,233,3335). For 1920 374 per cent, 
was paid on the increased capital; for 1921 and 1922, 25. Reserve funds, £792,453; carried forward, 
credit of £3,426 (compared with debit of £52,873). Goodwill and trade marks, £422,900. Interim 
dividend 1923, 3d. per share on deferred ordinary shares in July. Preference and preferred ordinary 
dividends payable on Jan. 1 and July 1. 


Voting power, one vote for every preference share, one vote for every 4 preferred ordinary, and 
one vote for every 10 deferred ordinary shares, but preference shareholders are only entitled to vote 
on questions directly affecting their rights. Director’s qualification, £1,000 of any class of shares, 
Transfer form, common; fee, 2s. 6d. The deferred shares may be had either registered or to bearer, 
and shares of the ove class may be exchanged for shares of the other; fee for exchanging registered 
shares into share warrants to bearer, 1s. per warrant of 50, 100 or 1,000 shares, in addition to the 
stamp duty of 15 per cent.; fee for exchanging share warrants into registered share certificates, 1s. 
per 1,000 shares or part of 1,000, plus 2s. 6d. per certificate. Telegraphic addresses (for registered 
office), Maycomarg, Ave, London; (for general office), Maypoleons, Finsquare, London. Telephone 
numbers, 929, 930, 931 and 932 London Wall and 2421 and 2422 Clerkenwell. The company is quoted 
in the official list. Latest prices—preference, 4} ; preferred ordinary, #; deferred ordinary, 6s. All 
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classes of shares are quoted at Birmingham, Edinburgh, Glasgow, Manchester and Nottingham ; and 
the preference and deferred ordinary at Liverpool; and the deferred at Bristol and Newport. 


Maypole Margarine. Works, Limited. — Directors: Sir W. G. Watson, Bart. (Chairman), 
CO. H. Watson, P. O. Watson, O. Michelsen (Managing Director) and H. Birch (Assistant Managing 
Director). Secretary: J. Leach. Office: Southall, Middlesex.—Otto Monsted, Limited, was registered 
February 24, 1906, to take over the business of margarine manufacturers of a company of similar 
title registered November 7, 1898, and in December, 1914, the name was changed as above. 

In, 1919 300;000 additional ordinary shares were created, and the authorised capital is now 
$800,000 in shares of £1, £300,000 being 6 per cent. cumulative preference shares, having also a 
priority as to capital, and £500,000 ordinary, and £250,000 of the preference and £400,000 of the 
ordinary have been subscribed and called up, including 250,000 ordinary shares issued in 1919. 

The accounts are made up annually to December 31. For 1906, 1907, 1908 and 1909 the ordinary 
shares got 20 per cent. each year; for 1910, 75; for 191land 1912, 100; for 1913, 1914 and 1915, 75; 
for 1916 and 1917, 50; for1918and 1919, 100; for 1920, 624 ; for 1921, 124; for 1922, 10. Reports are 
issued to shareholders only, but this information is official. The preference dividend is payable on 
February 1 and August 1. Voting power, one vote for every share, but preference shareholders are 
only entitled to attend and vote at general meetings when any question directly affecting their rights 
is to- be considered. Director’s qualification, 500 shares, ordinary or preference. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Margarine, Phone, London. Telephone numbers—1844 
City and 200 Southall. The preference shares are quoted at Birmingham. 


Mazawattee Tea Company, Limited.—Directors: A. Jackson (Chairman and Managing Director), 
J. A. Densham, A. F. Jackson, W. Roberts, H. Rose and W.S. Stokes. Secretary: W.T. Rest. Office: 
Tower Hill, E.C.3. 

The company was registered May 18, 1896, to take over the businesses of the Mazawattee Ceylon 
Tea Company and of Messrs. Densham and Sons. sa 

The authorised share capital (ordinary and preference) is now £436,666 18s. 4d., all of which is issued 
and paid up, and power has been taken to issue £200,000 debenture stock, all of which is outstanding. 
At December 21, 1922, there was also a loan for £43,417. In1910the-authorised capital was reduced by 
£563,333 63. Sd., and the issued and paid up capital by £318,333 6s. 8d., by writing off £1 per issued 
preterence share of £5, and 13s. 4d. per issued ordinary share of £1, and by cancelling 20,000 unissued 
preference and 150,000 unissued ordinary shares. 
£116,666 13s. 4d. Ordinary shares of 6s. 8d., fully paid, the total authorised, written down in the 

reduction of capital in 1910 as stated above. Quoted in the official list; latest 
price, %- 

£320,000 Five-and-a-half per cent. cumulative preference shares of £4, fully paid, the total 
authorised, written down in the reduction of capital in 1910, in consideration of 
which the dividend (payable about March and September) was increased from 5 to 
54 per cent., and it was further provided that, before paying any dividend on the 
ordinary shares, the sum of £5,000 is to be annually set aside to the reserve fund 
for securing the preference shares (to be used in the business), until such fund 
amounts to £40,000. Quoted in the official list; latest price (Nos. 1-80,000), 2¢. 

£200,000  Four-and-a-quarter per cent. mortgage debenture stock, the total authorised, issued 
in July, 1902, at the price of 1024 per cent. ; the stock is secured (trustees, B. 
Densham and E. Herbert) by a first mortgage of the freehold and leasehold 
properties, has interest payable June 21 and December 21, and is to be repaid at 
105 per cent. on June 21, 1952, but may be redeemed at any time at the option of 
the company on six months’ notice, at 1074 per cent., while in the event of 
voluntary liquidation for reconstruction or amalgamation it is also to be repaid at 
1074 per cent. Quoted in the official list; latest price, 694. 

£43,417 Loan against securities at December 21, 1922. 

The accounts are made up annually to December 21, and usually submitted in March or April. In 
1910 the capital was written down as stated above, and for that year the ordinary got 4 per cent. ; for 
1911 only the preference dividend was paid ; for 1912 the ordinary received 3 per cent. ; for 1913 only 
the preference dividend was paid; for 1914, 1915 and 1916 there was no dividend on either class of 
shares, but interest charges were met; for 1917 11 per cent. was paid on the preference shares ; for 
1918, 164 per cent. was paid on the preference (thus clearing off arrears), together with a dividend 
of 10 per cent. on the ordinary shares; for 1919 the ordinary got 15 per cent. ; for 1920, 10; for 
1921 and 1922, 15 each year. Reserve fund, £55,000; guarantors of lease indemnity fund, £5,600; 
contingency reserve, £1,120; carried forward, £36,363, subject to corporation profits tax and directors’ 
commission. ‘Trade marks and goodwill, £263,859 ; investments standing £16,075 (at Dec 21, 1922, 
valued at £18,325). 

Voting power, one vote for every ordinary or preference share. Director’s qualification, ordinary 
or preference shares to the value of £500. ‘Transfer form, common; fee, 2s. 6d. ; separate deed for 
each class of security; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Mazawattee, Ald, London. Telephone numbers, Royal 553, 554 and 555, and Central 
13414. 


Meadow Dairy Company, Limited.—Directors: G. Beale (Chairman and a Managing Director), 
T. G. Beale (a Managing Director), G. R. Beale (a Managing Director), G. A. Pike, G. Potts, A. 
Purves (a Managing Director), W. Hobbs, A. Hoskins, P. E. Newport, J. Sharp, the last four being 
consulting directors. Secretary: W. Hayes. Office: 5-11, Bethnal Green Road, E.1. 

The company was registered July 30, 1906, to acquire the business of a company of the same 
name incorporated in 1901. In 1914 the company came into association with Pearks Dairies, Limited, 
and in October, 1917, in order to effect further economies in working, it was decided to exchange 
£77,348 of Meadow preference shares for a similar amount of Pearks Dairies preference shares at the 
rate of one Meadow’s share of £1 for every two Pearks’ shares of 10s. each. The holders of the 
remainder of the preference capital of Pearks Dairies held by the public, representing £39,802, have 
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nearly all since exchanged their shares on the same basis. The company also owns all-the share capital 
of Broughs, Limited, Sherry’s Dairy Company, Limited, and Neale’s Tea Stores, Limited. 


Authorised share capital £1,075,000 (including £195,000 ordinary created Nov., 1923) ; issued and 
paid up, £975,000. 


£375,000 Ordinary shares of 1s., fully paid, including—2,000,000 shares issued as bonus in Dec., 
1921, from undivided profits (2 shares for every one held) ; 500,000 in March, 1922, at 4s. 
premium; 250,000in Nov., 1923, at 5s. premium (placed to reserve); 3,750,000 as bonus 
from reserve in Dec., 1923 (one for every one held). Authorised, £375,000. Latest 
price, 5s. 4d. Quoted Cardiff, Leeds, Newcastle, Sheffield. 

£600,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital, Authorised, £700,000. Dividends Jan. land July 1. Latest price in ofticial 
list, 23s. Also quoted Cardiff, Leeds, Newcastle, Sheffield. 

The accounts are made up annually to about the end of December, and submitted in April. For 
1917 the ordinary shares received 6d. per share; for 1918, 2s.; for 1919, 82d.; and for 1920, 1s. 
Late in 1921 a bonus of 200 per cent. in shares was distributed, as stated above, and for that year a 
dividend of 8d, per share was paid (6d. per share on 1,000,000 shares, and 2d. on 3,000,000 shares). 
For 1922 9d. per share was paid on ordinary capital of £175.000. Reserve fund, £75,000 (£187,500 
capitalised Dec., 1923); carried forward, £18,169, after applying £11,606 in eliminating goodwill, 
Interim dividend 1923 4d. per share in Dec., plus share bonus 100 per cent. from reserve. 


Voting power, one vote for each share of either class. Director's qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Exhalement, Telew, London. 
Telephone number, 2244 Bishopsgate. 


Measurement, Limited.—Controlling interest acquired by Parkinson and W. & B. Cowan, Ltd. 


Mediterranean Asbestos Quarries, Limited.— Directors: D. G. Pole, S.S.C., (Chairman), J. A. 
Hodgkinson (Managing), D. N. Dunlop, Lt.-Col. H. L. Warden, D.S.O., J. A. Garside, G. M. T. 
Hildyard, K.C. Secretary: R. G. Pole. Office: 100, Victoria Street, S.W.1.—Registered July 17, 
1922, to acquire certain concessions in the Island of Corsica for the purpose of quarrying, transporting, 
marketing and dealing in asbestos. The area that the company will exploit covers nearly 3,000 acres 
of asbestos-bearing deposits. ‘The company holds three concessions and twelve leases. The leases 
are for three years, renewable at the company’s option for twenty further periods of three years, 
making in;all 60 years. One of the concessions is renewable for 80 years, one is for 18 years and one 
for 9 years. The purchase consideration was £82,750 in cash and 345,000 fully-paid ordinary shares, 
and the vendor subscribed at par for 45,000 £1 <hares and 45,000 ordinary shares of 1s. each. 


The Articles of Association provide that the directors may borrow and raise money in any manner 
and on any terms and for any purpose, provided that the directors shall not without the svnction of a 
general meeting borrow or raise any sum of money which shall make the amount of principal borrowed 
or raised by the company and then outstanding (exclusive of any additional bonus or premium payable 
on redemption or payment of the principal) exceed the amount of the nominal capital for the time 
being of the company. 

The authorised capital is £200,000, £175,000 being in 10 per cent. cumulative participating preferred 
ordinary shares of £1 each, and £25,000 in ordinary shares of 1s. each, and £140,900 of the preferred 
ordinary and £24,295 of the ordinarv have been issued, and £129,970 called up, the preferred ordinary 
shares having 15s. per share called up, and the ordinarv shares being fully paid, including 345,000 
ordinary shares issued as fully paid. The cumulative participating preferred ordinary shares are 
preferential as to capital in the event of liquidation and they carry the right to a fixed preference 
dividend of 10 per cent. perannum. After payment of this dividend the remaining divisible profits 
are divided as to one-third to the cumulative preferred ordinary shareholders and as to two-thirds to 
the ordinary shareholders. 

Accounts to Nov. 17, submitted Dec. For the period from July 17, 1922, to Nov. 17, 1923, there 
was a loss of £5,328. Preliminary expenses, &c., £11,578. 

‘Voting power, one vote for each preferred ordinary share, and one vote for every ten ordinary 
shares. Director’s qualification, £250 in shares of either class.. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Medasqua, Phone, London. Telephone number, 3147 Victoria. Latest price of 
preferred ordinary, 9s. : 


Mediterranean Company for General Trade, Limited. — Directors: _ Brig.-Gen. F. G. E, 
Cannot, C.B., O.M.G., D.S.O., T. E. Honniball, J. W. Knight, Brig.-Gen. Sir A. G R. O. Mola, 
K.0.M.G., C.B., A.D.C., H. G. Ste. C. Rose. Office: 45, Bishopsgate, E.C.2. (Telegrams— 
Mecogentra, London; telephone—London Wall 2768.) yi 

The company was registered January 1, 1919, to carry on business as merchants, commission agents, 
shipowners, carriers, miners, oil producers, &c. ‘The authorised share capital (originally £200,000) is 
now £750,000, of which £742,500 is in ordinary shares of £5 and £7,500 is in founders’ shares of 1s., 
and £355,525 of the ordinary and £7,045 1s. of the founders’ shares are issued and paid up. After 10 
per cent. has been paid on the ordinary shares in any year, the founders’ shares (which were created in 
December, 1920) are entitled to 20 per cent. of the further profits available for distribution ; and in a 
winding up, after repayment of both classes of shares, the ordinary having priority, the founders’ 
shares are entitled to 20 per cent. of the surplus assets. The company, being a private one, does not 
issue reports, but this notice has been officially revised. , ; 

Voting power, one vote for each share of either class. Director’s qualification, £10. Transfer 
form, common; fee, 2s, 6d. 


Mediterranean Oilfields, Limited.—Directors: L. C. Lawson, L. G. Peacock. Secretary: CO. J. 
Avery. Office: 3, London Wall Buildings, B.C.2.—The company was registered October 4, 1912, to 
acquire the coal and oil shale rights over approximately 4.000 acres of the Farm Twyfelaar, in the 
Sheepmore District of Ermelo, in the Transvaal Province of the Union of South Africa, on the main 
line of railway to Johannesburg, Natal and Delagoa Bay. The authorised capital is £75,900 in shares 
of 2s., of which £41,542 2s. has been subscribed and called up. 

The accounts are to be made up annually. According to the prospectus a seam of coal 6 feet thick 
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has been opened in an adit, anda 4 feet seam of oil shale has been disclosed on the property. No 

accounts have yet been received, but this notice has been officially revised. ae 
Voting power, one vote for each share, Director’s qualification, 1,000 shares, Transfer form, 

common; fee, 2s. 6d. Telegraphic address, Defilading, London. Telephone number, London 


Wall 549, © 


Medway Milling Company, Limited.—Directors: T. N. Cannon, H. G. Cannon (also Secretary). 
Office: Maidstone, Kent.— Controlling interest held by Associated London Flour Millers, Ltd. 


Medway Oil and Storage Company, Limited.— Directors: T. Ford (Chairman), L. V. Drake 
(Kansas City), E. &. S. Ellis, J. Hatfield, F. H. Rogers, Secretary: O. H. Ansell. Office: 37-41, 
Gracechurch Street, E.C.3. (Telegrams—Unearth, London; telephone—Avenue 52.) 

Registered (private company) June 21, 1923, to acquire land in Isle of Grain for erection of an oil 
refinery, &c., and a non-exclusive sub-licence to use in United Kingdom certain processes for treatins 
hydro-carbons and their products. 

Capital consists of :— 
£215,883 Hight per cent. cumulative preference shares of £1 subscribed ; puid up, £154,253, including 

5,380 shares issued as fully paid. Ther shares hrve priority for capital.. Authorised, 
£300,000. 
£3,773 7s. Ordinary shares of 1s. issued, £3,750 paid up, Authorised, £5,000. 


Voting, one vote per preference and ten votes per ordinary share. Director’s qualification, 100 
shares either class, except first directors. Transfer form, common ; fee, 2s. 6d. Fee for registration 


of probate, power of attorney, &c., 2s. 6d. . 


Meeke’s, Limited.—Being wound up compulsorily. JZiquidator: G. Tweedale, C.A., 4, Clarence 
Street, Manchester. 


Melland and Coward, Limited.—Office: 4, Fetter Lane, Manchester.—Controlled by Bleachers 
Association, Ltd. , 


Mellin’s Food, Limited.—Directors : G, L. Mellin (Chairman), J, J. Pilley (Managing Director) 
and J. E. Maull (Secretary), Office: Marlboro’ Works, Peckham, 8,E.15,—The company was 
registered June 16, 1896, to take over, as from December 31, 1895, the business of Mr. G. Mellin, 
manufacturer of food for infants and invalids, and in 1902 the American royalties were purchased. In 
1912 the business of MelJin’s Food Company for Australia and New Zealand, Limited, was purchased 
as from April 1, 1912, for £75,000 in preference shares, this business having originally been sold to that 
company for £50,000 in cash and £25,000 in ordinary shares of £1 each; and as from January 1, 1918, 
the business of Mellin’s Food Company for India, Limited, was taken over, 

In connection with this re-purchase in 1912, 75,000 preference shares were created, and the 
authorised capital is now £325,000 in shares of £1, £175,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £150,000 ordinary, and £174,645 of preference and all the 
ordinary have been subscribed and paid up, the ordinary shares having been allotted to the vendor. 
At March 31, 1923, there were also bank loans for £437, secured by mortgage on the company’s 
freehold property and on Victory Bonds, 

The accounts are now made up annually to March 31, and submitted in June. For 1909-10 and 
1910-11 the ordinary shares got 5 per cent. per annum; for 1911-12 and 1912-13, 43; for 1913-14, 4; 
for 1914-15, 1915-16 and 1916-17, 3; for 1917-18, 2; for 1918-19, 1919-20 and 1920-21, 5; for 
two years to 1922-23, 4. Oarried forward, £14,492. Goodwill, £216,245, Preference dividend paid 
June 20 and Dee, 20. 

Voting power, one vote for each share; but preference shares only carry voting rights if their 
interest is in arrear. Director's qualification, shares of either class to the nominal amount of £500. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mellilite, London. Telephone number, 
1326 New Cross. The preference shares are quoted in the official list; latest price, §. 


Mence Smith’s Stores (Proprietors), Limited,—Dzrectors: Sir C. Davidson (Chairman), Viscount 
Stopford, O.B.E., Lt.-Col. W. M. Berry, P, S. Reid and F. F, Flinn, Secretary: W. Bruce Low. 
Office: 70, Cornhill, E.C.3. (Telephone, Avenue 5880.) 

The company was registered March 6, 1922, with the objeet of acquiring for £155,000 (cash) 
all the issued shares (125,000 of £1 each, fully paid) of George Mence Smith, Limited, a private 
company registered September 11, 1920, to acquire the business of retail oil and colourmen, Italian 
warehousemen and grocers carried on by the firm of George Mence Smith. 

The share capital, which was offered for subscription at par in March, 1922, consists of :— 


£15,500 Ordinary shares of Is., fully paid. Latest price, Is. 14d. 


£155,000 Ten per cent. cumulative preference shares of £1, fully paid, with priority also as to 
capital, without further participation. Dividends are payable quarterly on February 
1, May 1, August 1 and November 1. No shares in excess of a further £45,000 ranking 
in priority to or pari passu with the 155,000 shares may be issued except with the sanction 
of not Sg than three-fourths of the votes of the holders of these shares. Latest 
price, 20s. 
Accounts to March 31, submitted July. Dividends—period to March, 1923, preference dividend 
only. Carried forward, £8,112, after reducing preliminary expenses from £13,781 to £11,025. 
Voting power, one vote for each share ; preference shareholders vote only in certain circumstances. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s, 6d.; fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d, 


Menzies-Smart, Limited.—Dvrectors: J. §. Menzies, R. A. Smart (both of Winnipeg), A. E. 
Ralph, G. T. Harris (both of London, England). London Office: 11, Southampton Row, W.C.1. 
Head Office: Winnipeg, Manitoba. 

Incorporated in Manitoba, April 27, 1922; business, ironfounders, engineers, manufacturers of 
vehicles, railway and agricultural equipment, &e. 
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Authorised capital is $3,000,000, originally all in shares of $100 (half common and half preference), 
but in Oct., 1922, 9,720 preference were divided into 200,000 preference shares of £1; amount allotted 
has not transpired. 

Director’s qualification, one share. 


Merchant Trading Company, Limited.—Directors: ©. V. Sale (Chairman), E. Pusch, E, Greone 
and A. V. Sale. Secretary: F, M. Jones, A.O.A. Office: 34, Bishopsgate, E.C.2.—The company 
was registered October 24, 1918, The authorised capital is £205,000, £200,000 being ordinary shares 
of £1, having also priority as regards dividend and capital, and £5,000 founders’ shares of Is., 
and the whole amount has been issued and paid up. 

The company is now a private concern, and further information is not obtamable but this notice 
has been officially revised. Telegraphic address, Themetraco, Telew, London. Telephone number, 
9824 (six lines) London Wall. 


Merchants’ Warehousing Company, Limited.—Directors: R. N. Campbell, ©. E. Figgis, F. 
H. Hall, T. R. M‘Cullagh (Managing Director) and W. Perrin. Secretary: R. F. Woodworth. Office : 
11, Burgh Quay, Dublin.—The company was registered in 1889, to take over the business of the 
company of the same name, and that of the North Dublin Warehouse Company, Limited. The 
authorised capital is £50,000 in shares of £1, of which £49,500 has been issued and paid up. 

At June 30, 1923, there was also a bankers’ loan, but the amount was not separately stated. 

The accounts are made up annually to June 30, and submitted in August, an interim dividend (in 
1923 of 3 per cent.) being paidin February. For each of the thirty-one years to 1922-23 10 per cent. was 
distributed ; the payment in respect of 1915-16 being made free of income tax. Reserve fund, 
£10,000 ; carried forward, £33,602, subject to corporation profits tax. 

Voting power, one vote for every 5 shares up to 50, and one for every 10 beyond. Director’s 
qualification, 300 shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic address, 
de oe Dublin. Telephone numbers, 1490 and 1491, Dublin. Quoted at Dublin. Latest price, 

5. 


Meredith and Drew, Limited.—Dzrectors: Lt.-Col. W. L. Beales (Chairman), ©. Hutchin, H. I. 
Ward, Capt. J. M: Wardell, Lt.-Col. T. Knox Wright (Managing), Capt. F. R. Wright. Secretary: T. 
Burt. Office : 166, High Street, Shadwell, E.1. 

Registered July 29, 1891, to carry on the business of biscuit manufacturers. The authorised 
capital is £150,000 in shares of £10, all of which has been subscribed and paid up. 

The accounts are made up annually to December 81, and submitted in February. For 1916 
5 per cent. was paid; for 1917, 1918 and 1919, 6 each time ; for 1920, 7; for 1921, 12; for 1922, 124. 
Reserve fund, £30,000 ; special reserve funds, £30,000; carried forward, £18,463. Interim dividend 
1923 5 per cent. in Aug. 

Voting power, one vote for each share up to 10, one for every additional 5 shares up to 100, and one 
for every 10 beyond. Director’s qualification, shares to the nominal value of £1,000, Transfer form, 
ae fee, 2s. 6d. Telegraphic address, Bisque, Step, London. Telephone numbers, 1851 East 

lines), 


Merrall and Son, Limited.— Directors: M. H. Merrall and R. Timson (Secretary). Ofice: Lees, 
Haworth, York.—The company was registered May 5, 1891, to acquire the business of worsted 
spinners of the firm of the same name. The authorised capital is £402,000 in shares of £100, of 
which £377,200 has been allotted and called up (including £188,600 in bonus shares). No further 
information is obtainable from the company, which is a private concern, but this is official. Voting 
power, one vote for each share. Director’s qualification, being a shareholder, Transfer form, 
common ; fee, 2s. 6d.. Telephone numbers, 124 and 125, Haworth. 


Merryweather and Sons, Limited. —Directors ; J. H. Osborne (Chairman), A. Essex, G. Gilbey, 
G, E, Haslipand G. F. Warre. Secretary: F. A. Whiting, F.C.LS. Office: Greenwich Road, 8.E,10.— 
The company was registered March 22, 1892, to acquire the business of engineers of the firm of the 
same name, and as from November, 1922, acquired the business of Shand, Mason and Co. The 
authorised capital is £110,200—£60,000 in 6 per cent. preference (A) shares of £10, £200 in manage- 
ment (B) shares of £1, and £50,000 in ordinary (C) shares of £10, all of which has been issued and 
paid up. There are also debentures for £73,900, on which interest has been paid to date. The 
company being of a private character, reports are not issued, but this information is official. Tele- 
graphic address, Merywether, London. Telephone numbers, 134 Greenwich and 1795 Gerrard. 


Mersey White Lead Company, Limited. — Directors : J. Hughes (Chairman), C. F. Hill 
(Managing Director), P. J. Frith (also Secretary), H. G. Sloane and W. H. Harris. Office : Sankey 
Bridges, near Warrington.—The company was registered February 21, 1889. The authorised capital 
is £50,000 in shares of £10, all of which has been subscribed, and £37,500, or £7 10s. per share, paid 
up. There are also mortgages at 4 per cent. for £38,250, on which interest has been paid to date. 
The company being a private concern, reports are not obtainable, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 50 shares. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Lead, Warrington. Telephone number, 58, Warrington. 


Merthyr Electric Traction and Lighting Company, Limited.—Dzérectors: C. G. Tegetmeier 
(Chairman), C. H. Dade, G. R. Hulme, E. R. Soames and G. J. Somerville. Secretary: F. J. Cursons. 
Office: 88, Kingsway, W.C.2.—The company was registered June 23, 1898, and acquired the right 
to construct a light railway about 384 miles in length in the town and district of Merthyr 
Tydfil, and also the right to supply electric energy for all purposes in the urban district of 
Merthyr Tydfil. The railways are held in perpetuity, subject to the rights of the local authorities 
to purchase after May 16, 1934, or at the expiration of any subsequent period of seven years, 
on payment of the fair market value thereof as a going concern, and the electric lighting 
undertaking is subject to similar terms of purchase within six months after August 1, 1934, 
and every subsequent ten years, while the local authority is entitled within six months after 
August 1, 1941, or any subsequent period of ten years, to purchase the electric light undertaking upon 
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the terms defined in Section 2 of the Electric Lighting Act of 1888. At Dec. 31, 1922, a considerable 
interest in the undertaking was held by the British Klectric Traction Company, Limited. 

In May, 1914, 4,000 of the unissued preference shares were converted into ordinary, and the 
authorised capital is now £100,000 in shares of £5, £30,000 being 5 per cent. cumulative preference, 
ranking pari passu with the £70,000 of ordinary shares as regards capital, and all the preference and 
£65,000 of ordinary have been subscribed and called up. In August, 1901, an issue of £30,000 
(part of £50,000 authorised) 44 per cent. first mortgage debenture stock was made publicly at par, 
and £18,400 was placed subsequently, making the total issued £48,400; interest is payable March 15 
and September 15, and the principal is repayable at 105 per cent. in the event of the voluntary 
liquidation of the company, or, at the option of the company, at any time (now), on six months’ notice. 

The accounts are made up annually to December 31, and submitted in May or June. The light 
railway, excepting a small portion completed in 1914, was opened for traffic on April 6, 1901, and the 
supply of current for lighting purposes was commenced July 22, 1901. For 1910, 1911 and 1912 the 
ordinary shares received 6 per cent. each year; for 1918, 1914 and 1915, 7; for six years to 1921, 6; 
for 1922, 74. Reserve fund, £19,000 ; renewals fund, £27,739; carried forward, £2,153. Preference 
dividend payable April 15 and Oct. 15. 

Voting power, one vote for every share of either class. Director’s qualification, one share of 
either class. Transfer form, common; fee, 2s, 6d,; debenture stock is transferable in amounts 
of £1 and multiples. Telegraphic address, Merthyr, c/o Tramways, London. Telephone number, 
1220 Holborn. 


Metal Manufacturers, Limited.—Dircctors: Earl of Kintore, K.T., G.C.M.G. (Chairman), 
W.L. T. Arkwright, G. G. Craig, J. C. Moulden, Maj. P. H. G. Powell-Cotton, W. W. Worthington, 
Dr. C. Baring Horwood and Capt. E. G. Spencer-Churchill, M.C. Office; Thanet House, 231-2, 
Strand, W.C.2.—Practically the whole of the share capital is held by Durelco, Limited. 


Metallic Seamless Tube Company, Limited.— Directors: G. Y. Iliffe (Chairman), A. E. Beck, W. 
H. Bowater, G. O’Connor Holloway and T. W. Horton. Secretary: F. Baldwin. Office: Wiggin Street, 
Birmingham.—The company was registered May 16, 1896, to take over the business of the Metallic Tube 
and Flask Company, Limited, registered March 9, 1892. In February, 1920, 195,000 additional 
ordinary shares were created, and the authorised capital is now £65,333 6s. 8d., £13,333 6s. 8d. being 
6 per cent. cumulative preference shares of 13s. 4d., having also a priority as to capital, and £52,000 
ordinary shares of 4s. ; and £10,163 6s. 8d. of the preference and all the ordinary have been issued 
and called up, including 180,000 ordinary shares allotted as fully paid to the ordinary shareholders 
in August, 1920, by way of bonus out of undivided profits, in the proportion of one new share for 
every ordinary share then held. 

The accounts are made up annually to December 31, and submitted in May or June. For each of 
the two years to June 30, 1909, 75 per cent. was paid on the ordinary shares; for 1909-10, 5; for 
1910-11, 74; for 1911-12, 10; for 1912-13, 1913-14 and 1914-15, 20; for the six months to . 
December 31, 1915, 20 per cent., actual ; and for the years 1916, 1917, 1918 and 1919, 20 per cent. was 
paid each time. In August, 1920, a bonus of 100 per cent. was distributed to the ordinary share- 
holders in fully-paid ordinary shares out of undivided profits ; for 1920 10 per cent. was paid on the 
increased capital (all free of income tax); in respect of 1921 only the preference dividend for the 
half-year to June 30 was paid, and in respect of 1922 the preference dividend for the 18 months to 
Dec., 1922, was paid. In respect of 1922 there was a trading loss of £19,411, to which was added a 
debit balance of £18,107 brought down, and after absorbing the balance of the general reserve fund 
(£8,000), the balance of the share premium account (£13,000) and £18,020 recovered on account of 
excess profits duty and income tax and providing for the preference dividend (as above), credit balance 
of £837 was carried forward. The preference dividend to June 30, 1923, was paid Oct. 1, 1923. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 
5 shares up to 100, and one vote for every 10 shares beyond. Director's qualification, 200 shares of 
either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Flask, Birmingham. Tele- 
phone number, 1168 (Central), Birmingham. 


Metallurgical and Mining Syndicate, Limited.—Directors: H. Weber, J. Davis and W. Dyster. 
Secretary: 8. Boud. Office: 40-2, Broad Street Avenue, E.C.2.—The company was registered March 20, 
1895, being limited by guarantee, and owns the Cyfity Lead Mines, North Wales, and interests in a 
motor tyre factory. The capital consists of 1,000,000 shares of no nominal amount, of which 761,358 
shares have been issued. 

Accounts to Sept. 30, submitted in March. At Sept. 80, 1922, there was a debit to sundry 
expenditure of £5,234, 

Transfer form, common, ‘Telegraphic address, Esferg, London. ‘Telephone number, 5700 London — 
Wall. 


Metallurgical Company, Limited.—Being wound up. Liquidator: G. H. Warmington, 73, 
Basinghall Street, E.C,2. 


Metals Extraction Corporation, Limited.— Directors: E. Petersson (Chairman), J. I. McConnel, 
Maj. D. H. Macpherson. Secretary and Manager: F. J. Goslett. Office: Abbey House, West- 
minster, S.W.1.—The company was registered July 1, 1905, and holds 20,149 shares in the British 
Metals Extraction Company, Limited, 30,000 shares in the Tri-Metallic Syndicate, Limited, 113,992 
shares in the Tasmanian Metals Extraction Company, Limited, and 59,990 shares in the Tri-Metallic 
Company, Limited, all of £1 each, fully paid. The authorised capital is £250,000 in shares of £1, of 
which £229,433 has been issued and called up. 

A scheme tor the consolidation of the interests of this corporation and the British Metals Extraction 
Co., Ltd., is under consideration. 

Accounts to Sept. 30, those for two years to 1922-23 submitted in Dec., 1923. At September 30, 
1923, there was a debit to general expenditure account of £66,136, including £61,736 brought down. 

Voting power, one vote for every share. Director’s qualification, £250 in shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2396 London Wall. 
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Meters, Limited,— Directors: G. H. Braddock, J.P. (Managing Director), K. E. Braddock, T. A. 
Braddock and T. A. Orme. Secretary: F. O. Manning. Office: 6, Mawson Chambers, 28, Deansgate, 
Manchester,—The company was registered October 4, 1897, to take over certain businesses of 
manufacturers of wet and dry meters, &c. 

The authorised capital is £350,000 in shares of £1, £150,000 being 54 per cent. cumulative preference, 
having also a priority as to capital, and £200,000 ordinary, and power was taken to issue debenture 
stock for £150,000. There have been subscribed and called up £199,898 of the ordinary capital, 
£131,245 of the preference, and all the debenture stock ; of the ordinary capital the £30,000 held by 
the trustees for the benefit of the company was in June, 1920, offered to the ordinary shareholders at 
the price of 21s. 6d. per share, in the proportion of approximately one share for every six held. The 
debenture stock ranks for 44 per cent. interest, payable April 1 and October 1, is redeemable at the 
option of the company, at 108 per cent. on six months’ notice, and is secured by a first charge on 
the properties acquired ; amount of debenture stock outstanding, £120,000. 

The accounts are made up annually to March 31, and submitted in May or June. For 1908-9 and 
1909-10, 6 per cent. was paid each time; for the three years to 1912-13, 64; for the four years to 
1916-17, 7; for 1917-18, 8; and for 1918-19, 1919-20, 1920-21, 1921-22 and 1922-23, 84 (less tax), with, 
in addition, bonuses of 1} per cent. for 1918-19, 4d. per share for 1919-20, 1920-21 and 1921-22 and 2d. 
per share for 1922-23 (free of income tax). Reserve fund, £130,000; carried forward, £6,009, subject 
to corporation profits tax. Patents and goodwill, not shown separately, but it is stated that no 
depreciation has been written off this item. Investments figuring at £144,673 were valued at £141,102 
at March 31, 1923. Interim dividend 1923-24 24 per cent. in Nov. Preference dividend payable in 
May or June and Nov. 


Voting power, one vote for every share of either class. Director’s qualification, 200 ordinary 
shares. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in amounts of 
£5 and multiples; fee, 1s. Telephone number, 3927 (City), Manchester. Quoted at Manchester. 
Latest prices—ordinary, 24s. ; preference, 19s. 6d. ; debenture stock, 835. 


Metropolitan Carriage Wagon and Finance Company, Limited.— Directors: Sir E. Wyldbore- 
Smith (Chairman), L. C. Docker and A. Spencer (Vice-Chairmen), M. B. U. Dewar (Managing Director), 
B. H. Binder, Sir V. H. P. Caillard, Sir A. T. Dawson, Bart., B. D. F. Docker, Maj. J. R. Greg, 
C.B.E., J. T. Sanderson, G. R. T. Taylor, T. L. Taylor, D. Vickers, M.P., Rt. Hon. Lord Wargrave. 
Secretary: H. F. Farrow, A.C.A. Office: Saltley, Birmingham. (Telegrams—Metro, Birmingham ; 
telephone—Birmingham, East 763, 6 lines. ) 

Registered April 18, 1902, as Metropolitan Amalgamated Railway Carriage & Wagon Co., Ltd. ; 
name changed in 1912 ; converted into a private concern in Aug., 1920. 

Authorised capital £10,675,000, shares £1—£10,000,000 ordinary, £400,000 A 5 per cent. preference 
and £275,000 B 6 per cent. preference, practically all held by Vickers, Ltd. 

[Officially revised.] 


Metropolitan Fare Register Company, Limited.—Directors: W. Lee Mathews (Chairman), 
H. Espir and A. J. Lippens. Secretary: W. B. Cane. Office: 80, Belvedere Road, Lambeth, 
%.E. 1.—The company was registered July 11, 1912, in reconstruction of a company of similar name 
registered December 15, 1905, to carry on the business of manufacturers of and dealers in taximeters, 
etc. The authorised capital is £12,500 in shares of 10s., of which £8,550 has been subscribed and paid 
up. The accounts are made up annually to June 24, and submitted in December. For each of the eight 
years to 1922-23 a dividend of 74 per cent. was paid (free of income tax), with, in addition, bonuses 
in respect of 1919-20 and 1920-21 of ie per cent., in respect of 1921-22 of 124 per cent., and in respect 
of 1922-23 of 10 per cent. (free of tax). General reserve, £5,000; carried forward, £680. 

Voting power, one vote for every share. Director’s qualification, 100 shares, Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Taximeter, Watloo, London. ‘Telephone number, 2424 
City. 


Metropolitan Gas Meters, Limited.—Directors: L. R. de Fonblanque (Chairman), H. D. Burn 
(Managing Director), 8. R. Lowcock and C, M. Owen. Secretary: A. D. Pettigrew, F.C.LS. Ofice: 
Hyson Green Works, Nottingham.—The company was registered June 19, 1900, in reconstruction of 
Frank Wright’s Pre-Payment Gas Meter Corporation, Limited, registered October 17, 1895, to acquire 
certain patent rights. The capital was largely written down in the reconstruction. The authorised 
capital is £60,000 in shares of 10s., of which £49,575 has been subscribed and called up. 


The accounts are made up annually to September 30, and submitted in December. The first 
dividend paid was 24 per cent. in respect of the year to September 30, 1913; for 1913-14, 1914-15, 
1915-16 and 1916-17, 33 per cent. was paid each year ; for 1917-18, 4; for 1918-19, 6; for 1919-20 and 
1920-21, 10; for 1921-22, 5; for 1922-23, 10. Reserve fund, £4,000; carried forward, £7,224, The 
assets include goodwill and patents, £28,065, 


Voting power, one vote for every share. JDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Gasometer, London and Nottingham. Telephone 
number, 63, Nottingham. 


Metropolitan Markets Cold Storage, Limited.—Directors : J. Ricardo (Chairman), C. Cooke and 
J. Van den Bergh. Secretary: W. G. Allen. Office: 6, Old Jewry, E.C.2.—The company was 
registered July 23, 1901, as the Smithfield Markets Cold Storage, Limited, and in December, 
1901, the name was changed as above. The company was formed to acquire the leasehold interest 
in and to work the cold storage warehouse then in course of erection in Charterhouse Street, West 
Smithfield, E.C. The site is held on lease from the Corporation of London (through an intermediary) 
for a term which had about 71 years to run. 

In 1906, in order to reduce property account and provice for a debit to profit and loss, 10,400 
shares were surrendered, and of the remaining 89,600 shares 2s. 6d. per share was written off, the 
capital being now £78,400 in fully-paid shares of 17s. 6d. There are also 4 per cent, debentures, of 
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various amounts, for £32,700, part of £50,000 authorised, with interest payable April 1 and October 1, 
and the principal repayable at par April 1, 1925. 7 

The accounts are now made up annually to June 30, and submitted in Nevember or December. 
For 1909-10 1 per cent. was paid on the shares; and for the thirteen years to 1922-23 only debenture 
interest was paid. Carried forward, £22,265, including £18,998 brought down. ’ 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Brevetcies, Stock, London. Televhone number, 7170 
Central. Latest price of ordinary, 2s. 3d. 


Metropolitan Theatre of Varieties, Limited.— Directors: W. Payne, O.B.E. (Chairman), J. Davis 
(Managing Director), H. H. Wells and C. Gulliver. Secretary: I. Ibbetson, F.C.1.8. Office: 25, 
Charing Cross Road, W.C.2.—The company was registered March 9, 1899.. The company works in 
close co-operation with the London Theatres of Varieties, Limited. The authorised capital is £50,000 in 
shares of £1, of which £45,007 has been subscribed and paid up. 

There are also—a mortgage of £26,500 at 5 per cent.; and 5 per cent. debentures of £50 each for 
£30,000, with interest payable March 25 and September 29, and the principal repayable at par at 
any time on one month’s notice from the company. 

The accounts are made up annually to December 31, and submitted in February. For 1909 
6 per cent. was paid; for each of the four years to 1913, 5; for 1914, 4; for 1915, 1916 and 1917, 5; 
for 1918, 6; for 1919, 20, including a bonus of 10 per cent.; for 1920, 10 (free of income tax); for 
1921, 24; and for 1922, 4 (less tax). General taxation and reserve fund, £8,882; carried forward, 
£3,137. The assets include goodwill; but the amount is not separately stated. 

Voting power, one vote for every share. Director’s qualification) 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Mimesis, London. Telephone numbers, 5654, 5655 and 
5656 Gerrard. Latest price of ordinary, 8s, 3d. ' 


Metropolitan-Vickers Electrical Company, Limited.— Directors : Maj.-Genl. Sir P. A. M. Nash, 
K.CG.M.G. (Chairman), Alex. Spencer (Vice-Chairman), Sir V. Caillard, L. Chandler, Lt.-Col. M. 
Oradock, C.B., C.M.G., N. B. Dickson, The Rt. Hon. Lord Wargrave, Capt. R, S. Hilton (Managing 
Director), Sir Vincent L. Raven, K.B.E,, Douglas Vickers. Secretary: A. E. Scanes, Assistant 
Secretary: J. G. Lowe, F.C.W.A. Registered Office: 4, Central Buildings, Westminster, S.W.1, 
Works and General Offices : Trafford Park, Manchester. 

The British Westinghouse Electric and Manufacturing Company, Limited, was registered July 
10, 1899, and acquired certain rights, since extended to other countries, for the United Kingdom, its 
colonies, possessions and dependencies, except in North America, from the Westinghouse Electric 
and Manufacturing Company and the Westinghouse Machine Company of the United States. In 
September, 1919, the name was changed as above. The controlling interest is held by Vickers, 
Limited. 

The authorised share capital (three classes) is now £6,395,000, of which £2,395,000 has been issued 
and paid up, and there is debenture stock outstanding for £1,036,353 the total authorised being 45 per 
cent. of the share capital for the time being in issue, while there is also authorised £500,000 of 
debentures, none of which is issued. (On January 1, 1923, £142,700 of prior lien debentures, maturing 
in 1933, was repaid.) The authorised share capital was originally £1,500,000, which by 1905 had 
been increased to £3,250,000, but in 1907, in order to reduce the book value of patents and goodwill, 
works and equipment, &c., and to extinguish the debit to profit and loss and the suspense 
account, sums of £2 per preference share and £5 per ordinary share were written off, involving a 
total] reduction of £1,375,000, and late in 1913 further sums of £1 per preference share and £3 per 
ordinary share (£725,000 in all) were written off, £225,000 being devoted to writing down patents and 
goodwill, and the balance of £500,000, together with the credit to profit and loss at December 31, 1912 
(£66,899), being applied in depreciation of buildings, plant, machinery, &c., and writing off the loss 
(£52,049) sustained in the contract with the Underground Electric Railways Company of London, 
Limited. In 1917 there was an increase of capital from £1,150,000 to £1,395,000, and there was a 
further increase to £6,395,000 in November, 1918, when 5,000,000 ordinary shares of £1 each were 
created, and the (then) existing 75,000 ordinary shares of £2 were converted into preference shares as 
from December 31, 1917, the rate of dividend on the preference shares being simultaneously changed 
from 15 per cent. non-cumulative to 8 per cent. cumulative. 

£25,000 Deferred shares of 1s., fully paid, the total authorised, ranking for a non-cumulative 

dividend of 75 per cent, after the ordinary shares have received 30 per cent., and for 
capital after the ordinary shares, but not entitled to further participation in profits or 
assets, 

£1,136,950 Ordinary shares of £1, fully paid, part of a total authorised, of £5,000,000, of which 
£1,000,000 was allotted in April, 1919, and £136,950, results from the conversion of 
68,475 preference shares under an option expired April 14, 1921.. The old ordinary 
shares of the company, as reduced, were converted into preference shares as from 
December 31, 1917, as described above, The ordinary shares rank before the deferred 
for a non-cumulative dividend of 30 per cent., and for capital, and are further entitled 
to surplus profits and assets after the rights of the deferred shares have been satisfied. 
Quoted in the official list ; latest price, 26s. 6d. Also quoted at Birmingham. © 

£1, 233,050 Hight per cent. cumulative preference shares of £2, fully paid (part of a total authorised 
of £1,370,600), of which £150,000 results from the conversion of the old ordinary shares 
of the company (as reduced), as from December 31, 1917, when the rate of dividend on 
the preference shares became 8 per cent. cumulative instead of 30 per cent. non- 
cumulative. The dividend is payable annually in April, and the sharesrank for priority 
as to capital for their present nominal amount (£2and £1 per share were written off 
each preference share in issue in 1907 and 1913 respectively).. Quoted in the ofticial 
list ; latest price, 24. Also quoted at Birmingham and Manchester. 

£1,036,353 Four per cent. mortgage debenture stock outstanding (part of a total authorised equal to 
45 per cent. of the share capital in issue), including £500,000 issued in February, 1902, 
£400,000 issued in the latter part of 1904 to the American Westinghouse Company, at 
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95 per cent., and £225,000 issued in 1906 to the same company, also at 95; interest is 
payable January 1 and July 1, and the stock is redeemable (now) at any time, at the option 
of the company, at 110 per cent., on six months’ notice, while in the event of liquidation 
it is to be repaid at the same price. The stock is secured by a specific mortgage 
forming, since the redemption of the prior lien debentares on January 1, 1923, a first 
charge on the land and buildings, and as a floating charge on the remaining assets 
(trustees, Merchants Trust, Limited), Quoted in the official list ; latest price, 76. 
None yet Seven-and-a-half per cent. second debentures of £100 (registered),. authorised for an 
issued. amount of £500,000, and secured by trust deed (trustees, Trustees Corporation, 
Limited) in the same way as but subject to the debenture stock. 

The accounts are made up annually to December 31, and submitted in April. For several years 
down to the end of 1912 only the debenture services were met, and in 1907 and 1913 reductions of 
capital were effected, as stated above. For 1913 the preference shares received 5 per cent. ; for 1914, 
1915, 1916 and 1917, 74 per cent. each year; and for 1918, 8 (the full rate, eumulative as from 
December 31, 1917). For 1919 the ordinary received 8 per cent. per annum for the period from 
April 14, 1919 (the date of allotment), to December 31, 1919; for three years to 1922, 124 each year. 
General reserve, £435,000; carried forward, £105,310, including £92,815 brought down. Patents, 
goodwill, &e,, £75,000. 

Voting, one vote per share of any class, but, subject as regards the ordinary shares to Art. 137 of 
Articles of Association. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. ; separate deed for each class of security; debenture stock is transferable in 
multiples of £1. Telegraphic address, Multiphase, London. Telephone number, 8693 Victoria. 

See Index to Advertisers. 


Metropolitan-Vickers Electrical Export Company, Limited.—Directors: Capt. R. S. Hilton 
(Chairman), A. McKinstry (Joint Managing Director), C. F. de Nordwall, A. E. Du Pasquier, A. E. 
Vere Barker, P. N. Rand, C. 8. Richards (Joint Managing Director), O. H. D. Vickers, P. Grant, 
E. J. Summerhill (also General Manager). Secretary: R. H. Haviland, O.B.E., A.C.A. Office : 
4, Central Buildings, Westminster, S.W.1.—The company was registered September 19, 1919, to 
manage. the export business of the Metropolitan-Vickers Electrical Company, Limited. The 
authorised capital is £100,000 in shares of £1, all of which is held by Metropolitan-Vickers Electrical 
Co,, Lid. The company is a private one, and no further information is obtainable, but this notice 
has been officially revised. Telegraphic address, Multiphase, London. Telephone Victoria 9628-9638. 


Metzler and Co. (1920), Limited.—Dzrectors: H. T. Brice, Miss Chappell, E. W. B. Coxall 
(also Secretary). Office: 142, Charing Cross Road, W.C:2.—The company was registered August 21, 
1920, and is a second reconstruction of a company of almost similar title, registered March 27, 
1893, to acquire the business of music publishers of the firm of the same name. The 
authorised capital is £50,000 in shares of £1, £15,000 being 8 per cent. cumulative preference, 
having priority also as to capital, and £35,000 ordinary, and all the preference and £15,002 ordinary 
te xen subscribed and called up. There were also at January 12, 1922, 7 per cent. debentures for . 

,000. 

No further information is obtainable from the company, which is a private one, but this notice 
has been officially revised. 


Voting power, one vote for every share of either class. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Lermetz, London. 
Telephone number, 3622 Gerrard. 


Mexican Chemical and Metallurgical Corporation, Limited.— Directors : F. W. Baker(Chairman), 
A. S. Elmore, J. A. Agnew and A. A. Kelsey. Secretary: G. E. Hounsom. Office: 341, Salisbury 
House, London Wall, E.C.2.—The company was registered January 16, 1920, to acquire the Elmore 
patents for zine-lead treatment for Mexico. The authorised capital is £200,000 in ordinary shares 
of £1, all of which has been issued, and £155,000 paid up, 150,000 shares having been allotted as fully 
paid, and the remainder having 2s. per share called. ‘The Chemical and Metallurgical Corporation, 
Limited, holds 115,000 shares in the corporation. 


No accounts have yet been published, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, one share. Transter form, common; fee, 2s. 6d. 
Telephone number, 6014 London Wall. 


Mexican Coiton Estatesof Tlahualilo, Limited,— Directors: H. A. Vernet (Chairman), Maj. R. L. 
Benson, D.S.0., H. P. Sturgis and Col. J. C. Tabor. Secretary: A. G. Pollock. Office : 119-25, Finsbury 
Pavement, E.C.2.—The company was registered July 3, 1903, and has issued its securities against those 
of a Mexican company of practically similar title which was known here by the placing, in October, 
1896, of £350,000 6 per cent. first mortgage debentures. The Mexican company had issued $2,600,000 
of share capital, all of which, and all of the outstanding debentures for £331,600 of the Mexican 
company, are now held by the English company, which has issued £250,000 in fully-paid shares, 
£299,900 in 6 per cent, debentures (part of £300,000 authorised), and £100,000 in income certificates, 
all fully paid. The debentures are of £100 each, are secured by a first floating charge on the bonds 
and shares held in the Mexican Company, have interest payable April 1 and October 1 (see 
below), and are redeemable at 105 per cent. by annual drawings (see below), or by purchases under 
105, by the operation of a cumulative sinking fund of £6,300 per annum, plus any profits remaining 
after paying7 percent. per annum on the ordinary shares, while the company has reserved the right to 
redeem all the outstanding debentures at any time on six months’ notice (trustees, 8. Gardner and H. A. 
Vernet) ; amount of debentures outstanding, £266,300. The income certificates are registered, of £1 each, 
carry 6 per cent. cumulative interest payable only out of profits on April 1 and October 1, while they are 
to be redeemed out of any profits available after providing for interest and sinking fund on 
the debentures and interest on the certificates themselves; certificates for £5,247 have been re- 
deemed by purchase, and the amount of certificates outstanding is £94,729. The shares are to receive 
no dividend until all the income certificates have been redeemed, and thereafter they are to receive 
not more than 7 per cent. per annum, non-cumulative, until the whole of the debentures of 
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the English company have been redeemed, while subsequently they are to take the entire profits. 
Of the share capital of the English company, all but £10 was allotted to trustees, who have issued 
their own certificates against the shares, the object being to keep the control of the company in the 
hands of the debenture holders. 4 

The last accounts were for the year to May 31, 1923, and were submitted in, December, 
1923. No dividend has yet been paid on the shares. Interest on the debentures has been paid 
to October 1, 1914, and that on the income certificates to October 1, 1907, while the debenture 
sinking fund has been provided up to the close of 1908-9 only, and in regard to the debenture sinking 
fund for the five years to May 31, 1912, the directors, after consultation with the debenture holders 
trustees, decided that the amount should be retained in a form in which it will be available either for 
the payment of future debenture interest, or for possible exceptional expenditure in connection with 
the negotiations with the Mexican government over the company’s water rights. These negotiations 
resulted in 1913 in a settlement of matters in dispute, the government undertaking to acquire and 
turn over to the company certain water rights to take the place of the rights granted under the 
original concession, while the company waived its claim against the government for indemnity ; 
“‘the purchase of the new water rights by the government awaits the sanction of congress.” “‘The 
Mexican papers of September 10, 1916, published a decree annulling the arrangement concluded with 
the Mexican government in April, 1913.” In respect of 1906-7 there was a surplus, after meeting 
the charges referred to, and including £760 brought down, of £15,268, of which £8,000 was placed 
to reserve ; in respect of 1907-8 there was a deficiency, after including £7,268 brought forward, and 
providing for the service of the debentures only, of £11,723, which was met by a transfer from the 
reserve ; in respect of 1908-9 there was a deficiency, after meeting the service of the debentures, of 
£7,749; in 1909-10, after meeting interest (only) on the debentures, the credit balance brought 
forward was increased to £17,395; in 1910-11, after meeting interest {only) on the debentures, the 
credit balance brought forward was increased to £19,600 ; and in 1911-12, after meeting interest (only) 
on the debentures, the credit balance brought forward was reduced to £12,338, and this was carried 
over. 


Owing to the disturbed state of the country the company found itself unable to realise its 1913 
cotton crop, valued at £300,000, and with an entire depletion of its funds and working capital a meet- 
ing of debenture holders was held in December, 1913, to authorise the creation of £100,000 prior lien 
debentures, to be lodged as security for temporary advances required (these advances, however, 
were paid off in November, 1916). Political and financial conditions in the country remaining very 
disturbed, the debenture holders agreed to the postponement of the payment of the coupons due 
from April 1, 1914, to October 1, 1919, inclusive, until April 1, 1920, these coupons to carry interest 
at the rate of 6 per cent. per annum from their due dates until the actual date of payment, while 
in March, 1920, March, 1921, March, 1922,and March, 1923, resolutions were passed further postponing, 
subject to the payment of interest due April 1 and Oct. 1, 1914 (paid in April, 1920), with interest at 6 
per cent. per annum to April 1, 1921, coupons due April 1, 1915, to Oct., 1923, inclusive, until 
April 1, 1924. For the two years to May 31, 1914, the amount received and receivable (subject to loss 
in exchange on remittance) from the Mexican company was £20,885, and after charging £31,956 for 
interest paid and accrued on the 6 per cent. debentures, and £3,318 for general expenses of 
administration, &c., the credit balance of £12,338 brought forward was converted into a debit of 
£1,775, which in the two years to May 31, 1916, was increased to £41,509, in 1916-17 reduced to 
£31,621 ; in 1917-18 increased to £52,796; in 1918-19 further increased to £74,952; in 1919-20, to 
£108,334; in 1920-21, to £129,146; in 1921-22, to £151,693; in 1922-23 to £174,414. 

Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Mexcotla, Ave, London. Telephone number, 2893 London Wall. The debentures are quoted in 
the official list. Latest prices, 15-18. 


Mexican Eagle Oil Company, Limited.— Directors: T. J. Ryder (President), F. D. Barroso, J. B. 
Body, F. M. Davies, B. E. Holloway, R. D. Hutchison, A. Jacobsen (Managing Director), L. Riba, 
J. Robertson,, W. G. G. Van Zoelen (all of Mexico City), Gen. A. D. Andrews (New York), G. Benard, 
C. 8. Gulbenkian (of Paris), J. H. Loudon (of The Hague), C. J. K. Van Aalst (of Amsterdam). Office : 
Avenida Juarez, 92-94, Mexico City.—London Financial Agents: Whitehall Securities Corpn., Ltd., 
47, Parliament Street, 8S.W.1. (Telegrams, Mexagoil, Parl, London ; Victoria 3300.) 


The company (the local title of which is Compafiia Mexicana de Petroleo ‘‘El Aguila,” S.A.) 
was incorporated under the laws of the Republic of Mexico in August, 1908, and acquired 
from S. Pearson and Son, Limited, their oil concessions, properties, and interests in Mexico so far 
as they relate to or are situated in the area north and west of a straight line from the city of Vera Cruz 
to Puerto Angel on the Pacific coast. The consideration was $23,167,000 in fully-paid ordinary shares 
of $10 each. In 1912 the company acquired the remainder of the oil properties and interests in 
Mexico of S. Pearson and Son, Limited, including its oil leases for varying periods (covering 
an area of over 500,000 acres), wells, and a refinery at Minatitlan, for Mex. $24,000,000, which was 
satisfied by the issue of Mex. $20,000,000 fully-paid ordinary shares at a premium of 20 percent. The 
company now owns leasehold and freehold properties of over 1,900,000 acres, as well as freehold 
property in Mexico City, numerous installations throughout the Republic, refineries and topping plants 
at Tampico, Tuxpam, and Minatitlan with a combined capacity of 120,000 barrels per day, pipe-lines 
aggregating over 400 miles, and steel tank storage capacity for 12,000,000 barrels. The company 
has chartered all the tank steamers of the Eagle Oil Transport Company, Limited, for a long term, 
and holds all the ordinary shares (100,000 shares of £5 each with £1 paid) in that company, whose 
£3,000,000 12-year 7 per cent. notes (principal and interest) and £2,000,000 6 per cent. cumulative 
participating preference shares (dividend only) are guaranteed by the Mexican Eagle Company, which 
has an option to purchase the preference shares at £6 per share. The company has acquired all the 
properties of the Oil Fields of Mexico Company (whose 10-year 6 per cent. gold debentures for U.S. 
$1,000,000 the Mexican Eagle Company repaid at maturity on July 1, 1922, under its guarantee). 
In April, 1919, the Shell Transport and Trading Company, Limited, and the Royal Dutch Company, 
acquired a large interest in the Mexican Eagle Company, of which the Bataafsche Company have been 
appointed managers, 

The authorised share capital (three classes) is now Mex. $250,000,000, of which Mex. $196,407,610 
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is issued and paid up. There is no funded debt, but there is the guarantee of the notes and preference 
shares of the Eagle Oil Transport Company, Limited, described above. In 1919 5,755,679 ordinary 
shares were created, increasing the share capital to Mex. $115,113,580 ; in December, 1920, 4,488,642 
ordinary shares were created, increasing the capital to Mex. $160,000,000 ; andin April, 1922, 9,000,000 
7 per cent. cumulative first preference shares were created, increasing the authorised capital to the 
present amount. 


Before any dividends are paid, 5 per cent. of the profits each year must be placed to the legal 
reserve fund until such fund amounts to one-fifth of the share capital. 


$120,827,610 Ordinary shares to bearer of Mex. $10, fully paid (part of Mex. $151,500,000 authorised) 

Mex. including 4,488,642 shares offered at par to existing shareholders in December, 1920, 
in the proportion of one new share for every two preference or ordinary shares held. 
After 8 per cent, has been paid in any year on the ordinary shares, the 8 per cent, 
participating preference shares rank pari passu with the ordinary for further dividends. 
Dividends are payable in London (at Midland Bank Ltd., 5, Threadneedle Street, 
E.C.2, at 244d. per Mex. $), New York (at the American Exchange National Bank, 
128, Broadway, at 49? cents. (U.S.) per Mex. $), or at the office of the company in 
Mexico City in Mexican gold. Quoted in the official list; latest price, 48. Also 
quoted at Birmingham, Bristol, Edinburgh, Glasgow, Liverpool, Manchester, Newport, 
Nottingham and Sheffield. 


$67,080,000 Seven per cent. cumulative first preference shares of Mex. $10 (certificates in American 
Mex. form) fully paid, outstanding amount of $70,000,000 (part of Mex. $90,000,000 
authorised), offered for sale in May, 1922, at the price of 20s. 6d. per share by 
Messrs. Higginson and Co., 80, Lombard Street, E.C.3, and Messrs. Cull and Co., 
11, Throgmorton Avenue, E.C.2, the purchaseys. The shares rank for dividend 
and capital in priority to the 8 per cent. participating preference shares, and are 
repayable on April 30, 1947, in London, at 21s. per share (of which Mex. $10 
is repayable out of capital and the additional amount which may be necessary to 
make the equivalent of 21s. is repayable out of profits), but are not entitled to 
further participation in profits or assets. Dividends are payable on April 30 and 
October 31 in sterling only at the rate of 14s. for each 10 shares per annum (i.e., 7 per 
cent. on a nominal value of 20s. per share), and the company has covenanted with 
the London City & Midland Executor and Trustee Co., Ltd., to pay to Midland Bank 
Ltd., each year (commencing with year ending April 30, 1923) a sum equal to 4 per 
cent. of the total amount required to pay 21s. per share on all the shares issued ; such 
fund will be retained by the bank, and may be applied at the request of the company 
in purchasing shares on the market for cancellation at a price not exceeding 21s. per 
share (or exceeding that price if the company supplies the excess), All payments 
are made (in sterling as stated above) at Midland Bank Ltd., 5, Threadneedle Street, 
E.C.2, or the Clydesdale Bank, Ltd., Glasgow, or the Belfast Banking Co., Ltd., 
Belfast. Quoted in the official list; latest price, 13s. 
$8,500,000 Eight per cent. participating preference shares to bearer of Mex. $10, fully paid, the 
Mex. total authorised, entitled after payment of the first preference. dividend to a non- 
cumulative dividend of 8 per cent., with further participation pari passu with the 
ordinary in surplus profits after payment of a non-cumulative dividend of 8 per cent. 
on the latter, and ranking pari passu with the ordinary for capital. Dividends are 
payable June 30 and December 31 at the same places and rates of exchange as 
described under ordinary shares above. Quoted in the official list’; latest price, 17s. 10d. 
Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 

Accounts to Dec. 31, submitted (Mexico City) July. Dividends—three years to 1912-13 8 per cent, 
on participating preference each year ; two years to 1914-15, 8 on participating preference and ordinary ; 
1915-16, 16; 1916-17, 20; 1917-18, 25; 1918-19, 45; 1919-20, 60 ; 1920-21, 30; six months to Dec. 31, 
1921, 15 (actual) ; 1922. 8. First preference shares amortisation account, Mex. $5,000,000 ; legal reserve, 
Mex. $11,930,448 ; freights adjustment and ships’ replacement reserve, Mex. $7,680,271 ; sundry 
reserves, Mex, $5,755,292; provident fund, Mex. $3,490,589 ; carried forward, Mex. $4,632,559, after 
writing off expenses ($2,911,596) of issue of first preference shares. From the real estate, buildings, 
fixed plant, &c., account (Mex. $115,860,826) there have been written off to date depreciation reserve 
account, Mex. $40,837,194; and from the ‘rights, concessions, exploration and field expenditures and 
equipment on fields account (Mex. $84,738,686) there has been written off a redemption account of 
Mex. $8,738,686. No interim dividend was paid on the 8 per cent. preference shares in Dec., 1923, but 
that on the 7 per cent. first preference shares was duly paid on Oct. 31, 1928. — 

Voting power, one vote for every ordinary share, one vote for every participating preference share, 
and one vote for every twenty-first preference shares. Director’s qualification, oneshare. As stated 
above, all the shares are to bearer. 


Mexican National Packing Company, Limited.—Head Office: Mexico City. London Agency: 
10, Throgmorton Avenue, E.C.2. Bondholders’ Committee : Viscount Goschen (Chairman ew-officto), 
C. E. Barnett, Sir G. J. Marjoribanks, K.C.V.O., Rt. Hon. Sir F. G. Banbury, Bart., M.P., Viscount 
St. Davids, P.C., O. T. Falk, H. B. Rayner, H. T. Tatham, Sir G. A. Touche, G. W. Williams, 
Capt. J. G. Bennett, J. C. B. Richardson, J. H. P. Perry. Office: 17, Moorgate, E.O,2. 

The Mexican National Packing Company was formed under the laws of the state of New Jersey, 
U.S., in 1902 as the United States Packing Company, name changed in 1906, to carry on a meat 
refrigerating and exporting trade, and owned concessions granted by the federal Government of Mexico, 
and the Governments of the states of Michoacan, Vera Cruz and Nuevo Leon, in Mexico. In 1909 
the undertaking of Mexico City Rastro Company (8.A.), Limited, owning exclusive concessions until 
December 31, 1926, for an abattoir in Mexico City, was acquired, while the Mexican Government 
granted to the company a rebate to a large extent of the slaughtering taxes previously 
existing, as well as certain other rights. A reorganisation plan was brought forward in July, 1911, 
and this has been carried out, the new company having been incorporated under the laws of the state 
of Maine, U.S., on January 22,1911. In April, 1914, it was announced that the Mexican Government 
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had acquired control of the company by the purchase of 51 per cent. of the common shares, and the 
Government undertook to guarantee unconditionally the payment of the principal and interest of 
the two classes of the bonds, a statement of this guarantee to be endorsed by the agent of the Mexican 
Government upon each bond, and appointed Messrs. P. M. Del Paso, A. M. Almedo and F. Gabrera 
as voting trustees, 

The Mexican Government guarantee of the bonds has never been met, and in April, 1917, the 
Council of Foreign Bondholders, 17, Moorgate, E.C.2, announced that a committee of Mexican 
bondholders (see above) had been formed to represent the holders of Mexican Government obligations, 
including the bonds of this company. On June 16, 1922, there was signed as between the Mexican 
Minister of Finance. acting under the authority of President Obregon and the International Committee 
of Bankers on Mexico, an agreement for the adjustment of Mexican Government external debt, which 
will be found described in detail under ‘‘ Mexico” in the Government section of this work. The 
bonds of the Mexican National Packing Company, Limited, however, were not included in the 
agreement, and the Council of Foreign Bondholders on Nov. 2, 1922, invited the deposit of these bonds. 

The capital consists of :— 


$3,750,000. Common stock in shares of $100 fully paid, the total authorised, all of which, except the 
shares necessary for directors’ qualification, is in a voting trust (see above), and will 
remain so until the whole of the first and special mortgage gold bonds are redeemed. 


$9,000,000 Six per cent. cumulative participating preferred stock in shares of $100 fully paid, the 
total authorised, entitled to participate pari passu with the common shares in surplus 
profits in excess of 6 per cent. on the latter, and with priority also as to capital. No 
dividend has ever been paid. ‘ 

$3,000,000 Six per cent. first and special mortgage gold bonds to bearer of $100, $500 and $1,000 each 
(the total authorised being $5,000,000), issued in January, 19138, at 94 per cent., the pro- 
ceeds being applied to the payment of arrear interest on the 6 per cent. gold bonds 
and 6 per cent. Rastro debentures, the discharge of various liabilities incurred and 
for working capital. Interest is payable January 1 and July 1, and the principal is 
repayable January 27, 1931, the mortgage providing for the redemption of the bonds by 
means of a sinking fund of 5 per cent. per annum of the whole of the bonds outstand- 
ing, beginning on October 1, 1918, the sinking fund to be applied in purchasing bonds at 
or below 105 per cent, and accrued interest, while the company reserves the right of 
redemption at any time at 105 per cent. and accrued interest of the whole or any part 
of the bonds for the time being outstanding, on not less than six months’ notice. The 
bonds form a first and special mortgage upon the immovable property, plants and con- 
cessions of the company (trustee, Central Trust Company of New York), and the 
balance unplaced can be issued only with the consent of the holders of a majority of 
each class of the first and special mortgage bonds, the second mortgage bonds and the 
participating preferred shares. All payments are made, at the option of the holder, 
either in sterling in London (at the fixed rate of 4s: 1d. per dollar, at the West- 
minster Bank Limited, Bartholomew Lane, E.C.2), or in currency in New York. 
Interest on these bonds as well as the principal was guaranteed in 1914,.as stated 
above, by the Mexican Government, the guarantee having been endorsed on the 
bonds; interest due July 1, 1914, and since, however, has not been met, and 
the sinking fund is in abeyance. As stated above, the bonds are not included in 
the agreement of June 16, 1922, for the adjustment of the Mexican Government 
external debt, and the deposit of bonds has been invited by the bondholders’ . 
committee. Latest price, 14. , 

$1,500,000 Six per cent. second mortgage gold bonds to bearer of $100, $500 and $1,000 each, issued in 
exchange, in part, for old Rastro debentures. The above is the total authorised. Until 
June 30, 1915, interest was payable only out of profits, any unpaid interest being 
accumulated, while the company retains the option of repaying the whole or any part 
of these debentures at any time at par and accrued interest, on giving two months’ 
notice. These bonds form a second charge on the whole undertaking (trustee, Farmers’ 
Loan and Trust Company, New York). All payments are to be made, at the 
option of the holder, either in sterling in London (at the fixed rate of 4s, 1d. per 
dollar, at the Westminster Bank Limited, Bartholomew Lane, E.C.2), or in currency 
in New York. Interest on these bonds as well as the principal was guaranteed in 
1914, as stated above, by the Mexican Government, the guarantee having been 
endorsed on the bonds, but no payment of interest has yet been made. As stated 
above, the bonds are not included in, the agreement of June 16, 1922, for the 
adjustment of the Mexican Government external debt, and the deposit of oonds has 

been invited by the bondholders’ committee. 
No report has yet been received, but this notice has been officially revised. 
Transfers are effected by endorsement. 


Mexican Northern Oilfields, Limited.—Dzrectors: A. C. Turtle, E. F. Heaton and W. A. 
Andoe. Secretary: F., F. Fuller, F.C.LS. London Office: 638, Salisbury House, London 
Wall, E.C.2.. Toronto Office: 1605, Royal Bank Building, Toronto, Canada.—The company was 
incorporated May 17, 1920, under the laws of the Dominion of Canada, and has secured a 25 years’ 
lease on an estate known as Amargos, situated at Paredon, in the State of Coahuila, Republic of 
Mexico, having an area of 8,760 acres, subject to payment of certain royalties. The consideration 
paid for this to Mr. R. H. T. Drummond, who now holds the lease in trust for the company, was the 
sum of £500 in cash, plus 200,000 fully-paid shares in the company, transferred to him and his 
nominees by the original vendors and without cost to the company. 

The authorised capital is £300,000 in shares of 2s., of which £191,015 4s. has been issued and 
called up, including 1,800,000 shares credited as fully paid, 103,892 shares at a commission of 1s. per 
per share, 4,120 shares at a commission of 43d. per share, and 2,140 shares free of commission. 

The accounts are made up annually to December 31. No report has yet been received, Operation 
has not yet been commenced. 
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Voting power, one vote for each share. Director’s qualification, one or more shares. Transfer 
form in London, common ; fee, 2s. 6d. Telegraphic address, Turbary, London. ‘Telephone number, 
5360 London Wall. 


Mexican Petroleum Company, Limited.—Directors: KE. L. Doheny (Chairman), H. G. Wylie 
(President), O. D. Bennett (Secretary), N. Bridge (Vice-President), S. W. Chambers, J. M. Danziger 
(Vice-President), C. E. Doheny, E. L, Doheny, Jr. (Vice-President and Treasurer), C. E. Harwood 
(Vice-President), P. H. Harwood, R. M. Sands (Assistant Seeretary and Assistant Treasurer), §. M. 
Spalding, J. S. Wood (Vice-President). Office: Los Angeles, California. New York Office: 120, 
Broadway. Transfers : Compauny’s Office, Los Angeles, and Guaranty Trust Company of New York, 
New York. egistras: Security Trust and Savings Bank, Los Angeles, and United States Mortgage 
and Trust Company, New York. London Agents: Blair and Co. (London), Limited, 2, Austin Friars, 
E.C.2. 

The company was established under the laws of Delaware, U.S., on February 16, 1907, and owns 
all the capital stock of the Huasteca Petroleum Company, the Tuxham Petroleum Company, the 
Tamiahua Petroleum Company, the Mexican Petroleum Corporation, and the Mexican Petroleum 
Corporation of Louisiana, and 99 per cent. of the outstanding capital stock of the Mexican Petroleum 
Company. The company owns or controls through these subsidiaries—nearly a million-and-a-half 
acres in the Gulf Coast region of Mexico; pipe lines; two refineries (one at Tampico and one at 
Destrehan) ; and distributing stations and storage tanks throughout the United States and Mexico. 
The controlling interest is held by the Pan American Petroleum and Transport Company, which 
provides transport facilities, 


The capitalisation consists of the shares and bonds below, and the consolidated balance sheet as of 
December 31, 1922, showed also the following capital liabilities of owned companies outstanding :— 
$65, 381 shares and $77,500 sinking fund 6 per cent. gold bonds, due 1930, of the Mexican Petroleum 
Company (California) ; $608,800 Coast Pipe Line first mortgage 6 per cent. gold bonds, due July 1, 
1929, of the Huasteca Petroleum Company ; and $262,000 joint 6 per cent. gold bonds, due April 1, 
1928, of the Huasteca Petroleum Company and Mxxican Petroleum Company, Limited. 


$45,730,000 Common stock in shares of $100, fully paid (part of $48,000,000 authorised). At 
December 31, 1922, practically all of this stock was held by the Pan American Petroleum 
and Transport Company, which in October-November, 1922, offered for the balance 24 
shares (par $50) of Class B common. stock (ranking for all dividends payable on such 
stock after October 28, 1922) of the Pan American company for each share of common 
gee ah the Mexican Petroleum Company, Limited (see also under preferred stock 
below). 

$12,000,000 Hight per cent. non-cumulative preferred stock in shares of $100, the total authorised, 
with priority also as to capital. Dividends are payable quarterly January 1, April 1, 
July 1, and October 1. At December 31, 1922, practically all of this stock was held by 
the Pan American Petroleum and Transport Company, which in October-November, 
1922, offered to acquire the balance by an exchange of 1; shares (par $50) of Class B 
common stock (ranking for all dividends payable on such stock after October 23, 1922) 
of the Pan American company for each share of preferred stock of the Mexican 
Petroleum Company, Limited. 


$7,423,900 Fifteen-year 8 per cent. sinking fund convertible gold bonds of $100, &c. (to bearer), 

: outstanding balance of $10,000,000 issued in New York in April, 1921, with interest 

payable May 1 and November 1, at the office of the trustee, the Central Union Trust 

Company of New York, and the principal repayable at par May 1, 1936, or redeemable 

as a whole (but not in part), on or before May 1, 1929, at 1074 per cent. and interest, 

and thereafter at 1074 and interest less 1 per cent. tor each year nearer maturity. 

Both principal and interest are guaranteed by the Pan American Petroleum and 

Transport Company, and the bonds are convertible up to May 1, 1931, into Class B 

common stock of the PanjAmerican company at $100 (reduced jn Dec., 1922, to $88.17, 

and in Feb., 1928, to $80,852, by payment of 25 per cent. and 20 pereent, stock dividends 
respectively) per share of $50. Latest price in New York, 105}. 


The accounts are made up annually to December 31, and submitted in New Yorkin June. The 
preferred dividend was paid quarterly up to October, 1913, but from that date to April, 1916, there 
was no dividend, while in April, 1916, regular quarterly distributions on the. preferred shares were 
resumed, payments being now made on January 1, April 1, July 1 and October 1, The first 
dividend on the common shares was 1 per cent. paid in November, 1910, and similar distributions were 
made quarterly from February, 1912, to February, 1913; in May and August, 1913, 15 per cent. each 
time was paid ; there was then no distribution on the common shares until October 15, 1917, when 

4 per cent. was paid; in January, 1918, 14 per cent. was again paid; from April, 1918, to July, 
1919, 2 per cent. quarterly was paid, half in cash and half in U.S. 4 per cent, Liberty bonds; from 
October, 1919, to July, 1920, 24 per cent. quarterly ; from October, 1920, to October, 1922, 3 per 
cent, quarterly ; and from Jan., 1923, to Jan., 1924, 4 percent. (allincash), Surplus at Dec. 31, 1922— 
unappropriated, $43,754,108 (including $25,151,521 brought down); reserve for depreciation, 
$35,270,662 (written off properties costing $104,770,184). Assets include unamortised bond discount, 
$639, 808, 

There is no register of shares in London. 


Michael Nairn and Co., Limited.—Dzrectors: John Nairn (Chairman), Sir Michael Nairn, Bart., 
and Maj. R. S. Nairn (Managing Directors), A. P. Peat (also Secretary) and J. Wallace, 
M.P. Office : Kirkcaldy. 

The company was incorporated as a private company in 1893. (The authorised share capital is 
£1,450,000, consisting of £150,000 in 6 per cent. cumulative preference shares of £10, £200,000 in 10 
per cent. non-cumulative preferred ordinary shares of £10, and £1,100,000 in ordinary shares of £5, 
and the whole amount of each class is issued and fully paid up. In July, 1922, Michael Nairn and 
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Greenwich, Limited (which see), acquired all the ordinary shares by exchange of fifteen fully paid £1 
ordinary shares of Michael Nairn and Greenwich, Limited, for.every two fully paid £5 ordinary shares 
of Michael Nairn and Co., Limited. 


Michael Nairn and Greenwich, Limited.—Dzrectors: John Nairn (Chairman), A. H. Dewar, 
Sir Michael Nairn, Bart., Maj. R. S. Nairn, A. P. Peat, A. S. Thomson, G. O, Mackenzie, 
H. Holt, J. Wallace (also Secretary), Office: 181, Aldersgate Street, E.C.1. Telegrams—Nairn, 
Barb, London ; telephone—Central 6861. 

The company was registered July 17, 1922, with the object of acquiring ordinary shares of Michael 
Nairn and Co., Limited, and the Greenwich Inlaid Linoleum (Frederick Walton’s New Patents) 
Company, Limited. All the ordinary shares of the former and 634,616 out of the 687,280 issued 
ordinary shares of the latter were acquired by an exchange of shares of Michael Nairn and Greenwich, 
Limited, on the terms described in the notices of the respective companies. 

The authorised share capital is £2,200,000 in shares of £1, of which £2,023,513 is issued and paid 
up. At December 31, 1922, there were also loans for about £43,600. 

The borrowing powers of the company are limited (except with the sanction of a general meeting 
of the company for the purpose of increasing the same) to an amount at any one time outstanding not 
exceeding the issued share capital for the time being, but these powers have not been exercised. 

Accounts to Dec. 31, submitted Jan. Dividends—1922, 10 per cent. Carried forward, £7,389, 
ears reducing preliminary expenses from £47,677 to £30,000. Interim dividend 1923 5 per sent. in 

uly. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s.6d. Fee for registration of probate, power of attorney, maxriage, death in joint holdings or 
distringas, 2s. 6d. Quoted in the official list ; latest price, 23. 


Michell Bearings, Limited.—Directors: L. E. Becher, H. Calder, J. M. Dewar, W. H. Grieve, H. T. 
Newbigin, W. C..Symon and Sir D, Brownrigg. Secretary: L. A. Leech. Office: 3, Central Build- 
ings, Westminster, S.W.1. Works: South Benwell, Newcastle-on-Tyne.—The company was registered 
May 21, 1920, to acquire certain patents relating tu thrust blocks and journal bearings. The authorised 
capital is £100,000 in shares of £1, all of which has been issued and paid up. In July, 1920, a mort- 
gage was created for £4,750, 

The accounts are made up annually to December 31. No report has yet been received, but 
this notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
one share. Transfer form, common; fee, 2s. 6d. Telegraphic address, Michbearo, Parl, London. 
Telephone number, 7676 Victoria. 


Mid-African and Overseas Properties, Limited.—Taken over by Rubber and Mercantile 
Corpn., Ltd. 


Middie East Development Corporation, Limited.—Directors: Viscount Incheape, G.C.M.G., 
K.C.8.1L, K.C.1.E. (Chairman), Earl of Drogheda, C.M.G., Sir T. Royden, Bart., C.H., Lt.-Col. R. 
Halsey, Sir J. P. Hewett, G.C.S.1., K.B.E., C.1.E., Count F, M. E. Pillet-Will, J. Exbrayat, M. D. 
Devies, G. Boissiere, Count P. de Vauréal (the last five being resident in Paris). Secretary: F. C. 
Jenkins. Office: 129, Salisbury House, E.C.2. 

The Anglo-French Middle East Development Corporation, Limited, was registered Dec. 23, 1919, 
to acquire lands, rights, oil and mineral concessions, &c., in Syria, Arabia, Palestine, &c., and in 
Oct., 1922, name changed as above. 


The authorised capital is £42,000, £40,000 being in A shares of £100 and £2,000 in B shares of £10, 
all of which are issued, and £14,700 paid up, the A shares having £35 per share paid and 
the B £8 10s. per share. The A shares rank first for cumulative dividends of 5 per cent. per 
annum, and are further entitled to two-thirds of the remaining surplus profits, the balance belonging 
to the B shares, while in the event of liquidation the A shares have priority as to capital, and after 
repayment of the B shares surplus assets are to be divided as to two-thirds to the A shares and one- 
third to the B. 


The accounts are made up annually to March 31, and submitted in June, For 1921-22 £3 per share 
was paid on the B shares (£3 10s. paid up), and the A shares (£35 paid up) reseived an excess dividend 
of £3 per share; and for 1922-23 the B shares received £15 and the A shares an excess dividend 
of £15. Carried forward, £2,815, after writing off the whole (£1,193) of preliminary expenses. 

Voting power, one vote for each share of either class, but the B shares only vote under special 
circumstances, Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. 


Middlemores (Coventry), Limited.—Lirectors : H. J. Mason(Chairman), A. Bednell, J. H. Bromilow 
and W. A. De Lattre (Managing Director and Secretary). Office: 89, Little Park Street, Coventry.— 
The company was registered October 10, 1919, to acquire the assets and undertaking relating to the 
Coventry business of Middlemore and Lamplugh, Limited (registered October 8, 1896), manufacturers 
of cycle saddlery and leather goods. The authorised capital is £30,000 in shares of £1, £10,000 being 
7 per cent. cumulative preference, having a priority also as to capital, and £20,000 ordinary, and the 
whole amount has been subscribed and called up. 

The accounts are made up annually to July 31, and submitted in September. Being a 
private company, no accounts are published, but this notice has been officially revised. Voting power, 
one vote for every ordinary share. Director’s qualification, £1,000 in ordinary shares. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Middlemore, Coventry. 'Telephone number, 2,230 
Coventry. 


Midland Counties Electric Supply Company, Limited,— Directors: Rt. Hon. Viscount Chilston, 
G.B.E. (Chairman), G. Balfour, M.P., A. R. Holland, G. Verity. Secretary: W.C. Bryden. 
C.A. Office: 66, Queen Street, E.C.4.—The Tramways Light and Power Company, Limited, was 
registered December 3, 1912, but in November, 1921, the name was changed as above. The company 
owns and works electric supply, tramway and kindred undertakings, and for the purpose of carrying 
out these objects has acquired—the whole of the issued share and loan capital of the Derbyshire 
and Nottinghamshire Electric Power Company; the Nottinghamshire and Derbyshire Tramways 
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Company ; the Leicestershire and Warwickshire Electric Power Company; the Midland Electric 
Light and Power Company, Limited; the Leamington and Warwick Electrical Company, Limited ; 
and the Cheltenham and District Light Railway Company. 

In 1922 the company purchased from the Cellulose Holdings and Investmerit Company, 
Limited, for £100,000 in cash and 225,000 fully-paid ordinary £1 shares, the generating station at 
4 ee acquired by that company from the British Cellulose and Chemical Manufacturing Company, 
Limited. 

In July, 1919, the capital was rearranged under a scheme approved by the shareholders whereby 
the preference, ordinary and deferred ordinary shares were consolidated into ordinary stock 
(afterwards, in April, 1920, reconverted into shares) on the basis of 22s. for each £1 preference 
share, 13s. 6d. for each £1 ordinary share, and 4s. for each £1 deferred ordinary share. This 
was effected by reducing the authorised capital from £700,000 to £616,000, and the paid-up capital 
from £585,500 to £502,100 by (a) writing off 2s. per issued £1 ordinary share, and 16s. per £1 
issued deferred ordinary share; (b) subdividing each ordinary share (reduced to 18s.) and each 
deferred ordinary share (reduced to 4s.) into 1s, shares; (c) allotting to each preference shareholder 
two ordimarv 1s. shares (surrendered for that purpose) for each preference £1 share held; and 
(d) consolidating the issued capital into ordinary shares and converting it into ordinary stock. 
The amount (£83,400) by which the capital was reduced was applied in extinguishing preliminary 
expenses, &c. In September, 1919, the capital was increased by the creation of 383,400 ordinary 
shares of £1 to rank pari passu in all respects with the ordinary stock, which in April, 1920, was 
reconverted into shares. The articles provide that no capital can be issued having priority or 
preference over the ordinary capital without the sanction of the holders of the ordinary stock 
and shares by extraordinary resolution. 


In March, 1923, 1,000,000 preference shares were created, and the capital is now as under ed 


£975,000 Ordinary shares of £1, fully paid. Authorised, £1,000,000. Quoted Birmingham. 
Latest price, 20s. 3d. 


£750,000 Six per cent. cumulative preference shares of £1, fully paid, issued in March, 1923, at par, 
with priority as to capital and a bonus of 5 per cent. Authorised, £1,000,000. 
Dividends—March 1 and Sept. 1. Latest price, 20s. 

£344,680 Five per cent. debenture stock (outstanding amount of £375,000 issued). secured by a 
specific first charge on certain of the securities held in other companies detailed above. 
Interest Jan. 1 and July 1; repayable from a cumulative sinking fund of 1 per cent. 
per annum, commenced in 1917, applicable to purchase at not exceeding 105 per cent., 
or drawings at that figure, while company reserves the right to redeem the whole or any 
portion at any time, on 3 months’ notice, at 105, whichis also to be the price of 
ci re in the event of voluntary. liquidation. Quoted at Birmingham. Latest 
price, 974. 

There was formerly £400,000 74 per cent. debenture stock, issued in December, 1921, but this was 
redeemed out of the proceeds of the issue of the preference shares. 

At December 31, 1922, there was also a bank loan of £30,000. 

Accounts to Dec. 31, submitted March. In July, 1919, the capital was consolidated into 
ordinary stock (as stated above), and for the period from July 30 to Dec. 31, 1919, a dividend at 
the rate of 7 per cent. per annum was paid ; for 1920 6 per cent. was paid ; for 1921, 4; for 1922, 5. 
Reserve fund, £21,094 (after applying £40,000 at the close of 1922 in writing down to £41,146 expenses 
of new issues, &c.) ; carried forward, £4,007. 

Voting, one vote per ordinary share, and one vote per five preference shares, except when any 
dividend is more than six months in arrear, in which event the preference shares carry one vote per 
share. Director’s qualification, £250 in shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Ruoflab, 
Cannon, London. Telephone numbers, 503 and 504 City. 


Midland Entertainments, Limited.— Directors: E. Broadbent (Chairman), F. Dawson, H. Mills, 
J. B. Hinchliffe, A. Macintyre, M.B., G. F. Colson and R. Emmott (Managing Director). Secretary: 
J. L. Mudd, A.S.A,A. Office: Kings Hall, Corporation Street, Birmingham. 

Registered March 13, 1920, to acquire five picture theatres situated, and carried on, in Birmingham, 
Coventry (two), Tipton and Wolverhampton. The authorised capital is £200,000 in shares of £1, of 
which £120,925 has been issued and fully called up. There is also a bankers’ loan of £60,144 secured 
by debenture. 

Accounts to June 2, submitted Nov. In respect of 1922-23, after providing for interest charges 
and depreciation there was a deficiency of £6,778, increasing a debit balance brought down to £10,513. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone 
number, 5450 (Central), Birmingham. 


Midland Railway Carriage and Wagon Company, Limited.—Directors: J. M. Allan (Chair- 
man), A. S. Bailey (Managing Director), A. Good, L. Munns and R. Whitehead. Secretary: 
M. Harding. Office: Leigh Road, Washwood Heath, Birmingham. London Office: 3, Central 
Buildings, Westminster, S.W.1.—The company was established in 1853, and registered as limited 
September 12, 1881. In 1918 the wagon repairing business was transferred to Wagon Repairs, 
Limited. In August, 1918, 35,000 additional ordinary shares were created, while in September, 1919, 
a controlling interest in the company was acquired by Cammell, Laird and Co., Limited, through an 
exchange of ordinary shares, the whole of the ordinary shareholders in the Midland Railway 
Carriage Company having received 25 fully-paid ordinary shares of £1 in Cammell, Laird and Co., 
Limited, in exchange for each ordinary share of £10 held in the Midland company. 

The authorised capital is now £750,000 in shares of £10, £100,000 being in 6 per cent. non-cumula- 
tive preference, without, however, priority as to capital, and £650,000 in ordinary, and £96,755 of the 
preference and £300,000 of the ordinary have been subscribed and called up, including 10,000 ordinary 
shares issued to the ordinary shareholders in August, 1918, by way of bonus out of the reserve fund, 
in the proportion of one new share for every two old shares held. There are also 5 per cent. deben- 
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tures of £100 each for £250,000, the total authorised, issued at par, with interest payable January 
1 and July 1, and the principal repayable July 1, 1940, while the company reserves the right 
(now) to repay any of the debentures on January 1 of each year at 102 per cent., drawings in 
respect of which are to take place in the preceding October. .The total borrowing powers of the 
company are limited to £300,000, but no charge can be created ranking in priority to, or pari passu 
with, the above 5 per cent. debentures. 

The accounts are made up annually to June 30, and submitted in August. For several years 
only the preference dividends were paid, but for 1915-16 the ordinary shares received 5 per cent., 
for 1916-17, 74; and for 1917-18, 10, with, in addition, a bonus equivalent to 50 per cent, out of 
the reserve fund, which was capitalised as above. For 1918-19 10 per cent. was paid on 
the increased capital; for four years to 1922-23, 15. Reserve fund, £100,000; carried forward, 
£33,181, Preference dividend paid March and Aug. free of tax. 

Voting power, one vote for every £20 nominal of ordinary or preference capital up to £400, 
and one vote for every £100 beyond, but no holder of less than five shares is entitled to vote. 
Director’s qualification, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. per deed. Some 
of the debentures are to bearer and some are registered, and bearer debentures may be registered 
on payment of a fee of 2s, 6d. per debenture, while the registration may be removed upon a 
similar payment. Telegraphic addresses—Wagon, Birmingham ; Underframe, Parl, London. Telephone 
numbers, 483, 484, 485, 944 and 945 East, Birmingham, and 7140 Victoria, London. Latest price of 
preference in officjal list, 12. Also quoted Birmingham ; latest price of debentures, 933. 


Midland Rubber Company, Limited.—Being wound up compulsorily. Provisional Liquidator : 
Official Receiver in Companies Liquidation, 33, Carey Street, Lincoln’s Inn, W.C.2., 


Milestone and Staniferth, Limited.— Directors: J. Coutts (Chairman and Joint Managing 
Director), R. T. Smith, J. R. N. Waters (Joint Managing Director). Secretary: R. Caws, F.S.A.A. 
Office : 16, Stratford Road, Kensington, W.8. (Telephone, Western 2413).—The company was registered 
December 7, 1905, to acquire certain businesses of fishmongers, poulterers, grocers, &c. The authorised 
capital is £150,000 in shares of £1, £50,000 being 6 per cent. cumulative preference, having a priority 
also as to capital, and £100,000 ordinary, and £37,500 of preference and £67,150 of ordinary have 
been subscribed and called up. ra 

The accounts are made up annually to the end of December, and submitted about July. For each 
of the four years to 1911 the ordinary shares received 5 per cent. There was then no dividend on 
the ordinary shares until in respect of 1918, when 10 per cent. was paid; for 1919 and 1920 10 
per cent. was also paid each time; for 1921, 8; for 1922, 6. Reserve fund, £7,000; carried forward, 
£2,884, subject to corporation profits tax. Goodwill not separately stated. 

Voting power, one vote for every share of either class. Director’s qualification, 250 shares of 
either class. T'ransfer form, common ; fee, 2s. 6d. 


Mill Hill Spinning Company, Limited.—Office: Mill Hill Mills, Bolton.—All the share capital] is 
held by Amalgamated Cotton Mills Trust, Limited, which see. 


Millar and Beatty, Limited.—Directors: L. H. 8S. Beatty (Managing Director), G. H. Finlay, 
H. Johnston, F. Lamb and J. Robinson. Secretary: J. W. Ryan, Registered Office: 14, Grafton 
Street, Dublin. Transfer Office: 41, Dame Street, Dublin.—The company was registered June 28, | 
1899, to acquire the business of house furnishers, &c., of the firm ef the same name. The authorised 
capital is £60,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also 
as to capital, and half ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March or April. For 1912-13 
and 1913-14 5 per cent. was paid each time on the ordinary shares; for 1914-15 and 1915-16, 3; for 
1916-17, 4; for 1917-18, 5; for 1918-19, 6; and for four years to 1922-23, 10 each year. 
Reserve fund, £6,500; carried forward, £1,560. Reports are not obtainable, but this information 
has been officially supplied. The preference dividend is payable on March 1 and September 1. 

Voting pewer, one vote for every share; preference shares, however, only vote on matters affecting 
their rights. Director's qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Carpets, Dublin. Telephone numbers, 2543 and 2544, Dublin. The preference 
shares are quoted at Dublin. Latest price, 51s. 9d. 


Millar and Lang, Limited.—Directors: W. M. Brown (Chairman and Managing Director), F. J. 
Benson, F. Ramage, J. T. Scott and W. R. Simpson. Secretary: E. Pringle. Office: 48, Darnley 
Street, Glasgow.—The company was registered March 3, 1905, to acquire the business of art 
publishers of the firm of the same name. In order to extinguish the debit balance to profit and loss, 
and to reduce the value of goodwill and other assets, it was decided in 1913 to write 15s. per share off 
each ordinary share, and the authorised capital is now £62,500, £50,000 being in 6 per cent. cumulative 
preference shares of £1, with a priority as to capital, and £12,500 in ordinary shares of 5s., and the 
whole amount has been subscribed and called up. 

At March 1, 1923, there were also loans of £1,250. 

The accounts are made up annually to about February 28, and those for 1921-22 were sub- 
mitted in September. At February 28, 1913, there was a debit to profit and loss of £2,206, 
which was extinguished in the reduction of capital as above. There was then no dividend on either 
class of shares until in respect of 1918-19, when 12 per cent. was paid on the preference shares; for 
1919-20 9 per cent. was paid; for three years to 1922-28, nil, leaving arrears of preference shares as 
from March 1,1916. Carried forward, debit of £4, 200 (compared with debit of £2,376). Goodwill, £22,207. 

Voting power, one vote for each preference share, and one vote for every two ordinary shares, 
Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Papyrus, Glasgow. Telephone number, 1115, South, Glasgow. The preference shares are 
quoted in the official list ; latest price, 12s. 9d. Also quoted at Edinburgh and Glasgow. 


Millars’ Timber and Trading Company, Limited.— Directors: J. White, LL.D. (Chairman), ©, P. 
Bennett, C. Temperley, 0.B.E., J. Temperley (last two named being Joint Managing). Secretary: R. L. 
Allen, F.C.1,.8. Ofice: Pinners Hall, E.C.2. (Telegrams, Jarrah, London; telephone, London Wall 368.) 
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Millars’ Karri and Jarrah Company (1902), Limited, was registered August 21, 1902, to amalga- 
mate the businesses of eight companies operating in Western Australia. In 1912 the company 
acquired a property in New South Wales and a controlling interest in other companies, including 
the Huon Timber Company, Limited, which own properties in Tasmania. In connection with this 
extension of operations the capital was increased by the creation of 600,000 additional shares, and the 
name at the same time was changed as above. . The company now owns or controls in addition 305 
miles of railways and 33 sawmills. 

The authorised share capital is £2,000,000 in shares of £1, not exceeding one-half being 6 per 
cent, cumulative preference, having a priority also as to capital, and the remainder ordinary, and 
£850,000 of each class has been issued and paid up, including 42,083 ordinary shares issued in May, 
1912, at £1 3s. 6d. per share, and 257,917 preference shares issued jn June, 1912, at £1 0s. 6d. per 
share. The preference dividend has been paid to June 30, 1921. 

There was formerly 44 per cent. debenture stock for £336,856 outstanding, but this was all 
repaid at par Dec. 31, 1928. 

At December 31, 1922, there was also a bankers’ loan of £173,470 secured by a floating debenture 
on part of the stock of hardwood in Western Australia, and by charges on certain freehold properties. 

There was a contingent liability at December 31, 1922, of £98,000 in respect of guarantees given 
for subsidiary and other companies. ; 

Accounts to Dec. 31, submitted July. Dividends—1908 (first), 6 per cent. ; three years to 1911, 10; 
1912, 5; 1913, 6.; two years to 1915, preference only ; 1916, six months’ preference ; 1917 and 1918, 
nil on both classes; 1919, six months’ preference; each of the three years to 1922, one year’s pre- 
ference. Depreciation reserve, £667,411; share premium reserve, £5,992; property reserve, £1,525; 
carried forward, £121,286 (compared with £113,120). In July, 1923, and Jan., 1924, six months’ 
preference dividend was paid each time, leaving arrears as from July 1, 1921. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d.\; debenture stock is transferable in sums of £1 
and multiples; separate deed each class of security. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s, 6d. 

The company is quoted in the official list. Latest prices—ordinary, 4; preference, }. 


Miller Bros. (of Liverpool), Limited._The whole of the share capital is held by the African and 
Eastern Trade Corporation, Limited. 


Miller, Rayner and Haysom, Limited.—Directors: W. H. Rayner (Chairman), A. M. Miller 
and C, J. Miller. Secretary: R. J. Hayman. Office: 110, Fenchurch Street, E.C.3.—The company 
was registered June 17, 1914, to carry on the business of naval, military, shipping, &c., outfitters, and 
clothing contractors. The authorised capital is £215,000 in shares of £1, £65,210 being 6 per cent. 
cumulative preference, ranking also for priority as regards capital, and £149,790 ordinary, and all the 
preference and £128,918 ordinary have been subscribed and paid up, including 45,210 preference and 

.110,000 ordimary issued credited as fully paid to the: vendors, and 8,000 ordinary shares issued in 
March, 1921, at 22s. 6d. per share. There was also at March 31, 1923, a bank loan of £10,600. 

The accounts are made up annually to March 31, and submitted in July. A dividend at the rate of 
8 per cent. perannum was paid for the period from the formation of the company to March 31, 1915; for 
1915-16 10 per cent. was distributed; for 1916-17, 5; for 1917-18 and 1918-19, 11 each year; for 
1919-20, 15; for 1920-21, 11; for 1921-22, 5; for 1922-23, 5 (as interim in Jan., 1923). Carried for- - 
ward, debit of £12,580 (compared with credit of £531). Goodwill and copyright designs, £55,981. 

Voting power, one vote for each share; the preference shares only vote in certain circum- 
stances. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Milraysom, London. Telephone number, 2996 Avenue. 


Millers, Limited.—The whole of the share capital is held by the African and Eastern Trade Cor- 
poration, Limited. 


Millfield Printing Company, Limited.— Directors : L. B. Lee, C. Heape. C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Milners’ Safe Company, Limited.— Directors : Sir J. W. Ritchie, Bart., M.B.E. (Chairman), ‘S. 
Studd, D. T. Brown and J. J.Perry (Managing Director). Secretary : W.H. Jones, F.C.LS. Transfer 
Office: 94, Moorgate, E.C.2.—The company was registered July 31, 1874, and in 1898 Milners’ 
Safety Cycle Company, Limited, was absorbed. The capital is £150,000 in fully-paid shares of £1. 

The accounts are made up annually to May 31, andsubmitted in August. For the three years to 
1911-12 8 per cent. per annum was paid ; for 1912-13, 5; for 1913-14, 74; for 1914-15, nil; for 1915-16 
and 1916-17, 3 per cent. each time; for six years to 1922-23, 10. Reserve fund, £25,000; carried 
forward, £5,302. Interim dividend 1923-24, 23 per cent. in Dec. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Holdfast,, London. Telephone number, 1246 
London Wall. The company is quoted in the official list ; latest price,1%. Also quoted at Liverpool, 
Manchester and Sheffield. : 


Milwaukee Electric Railway and Light Company.— Directors: J. I. Beggs (President), HE. M. 
Bulkley, F. L. Dame, J. F. Fogarty, E. Gruhl, C. W. Hough, G. P. Miller, C. F. Pfister, H. H. Pierce, 
R. Sealy, F. Vogel, Jnr.,S. B. Way. Secretary and Assistant Treasurer: J. F. Fogarty (New York). 
Offices: Public Service Building, Milwaukee, Wis., and 60, Broadway, New York. Regzstrar of 6 per 
cent. Preferred Stock : Central Union Trust Co. of New York. Registrar of 8 per cent. and 7 per 
cent. Preferred Stocks ; First Wisconsin Trust Co., Milwaukee. Z'ransfer Agent of Common and 6 
per cent. Preferred Stocks: R. Randall, 60, Broadway, New York. 

Incorporated in Wisconsin Jan., 1896; controlled (through the North American Edison Oo.) by North 
American Co. Owns orcontrols entire commercial electric light and power and steam heating system 
and substantially entire street railway system in city of Milwaukee and suburbs, as well as most 
of interurban railway service in surrounding district; supplies electric power to majority of utility 
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undertakings in south-eastern section of State of Wisconsin; railway and light and power franchises 
unlimited in time. Area served, over 4,000 sq. miles ; population, over 850,000. Miles of street railway 
track at Dec. 31, 1922—owned, 410; leased, 14; operated, 386. ; 

Capitalisation consists of following issues outstanding with public, and at Dec. 31, 1922, $22,773,000 
funded debt was on deposit and in hands of trustees. : 


$11,250,000 Common shares of $100, fully paid ($9,850,000 owned by North American Edison Co., 


$4,500,000 


$2,945, 600 


$3, 620, 000 


- $6,500,000 


$6,728, 000 


$5,819, 000 


$12,375,000 


and $1,400,000 by Milwaukee Light, Heat and Traction Co., also controlled by North 
American Edison Co.). Authorised, $20,000,000. 

Six per cent. cumulative (since Feb. 1, 1921) preferred shares of $100, fully paid. 
Authorised, $4,500,000. Redeemable at any time at 108. Diyidend Jan. 31, April 
30, July 31 and Oct, 31. 

Eight per cent. cumulative preferred shares (issue of 1921) of $100, fully paid. Author- 
ised (created May, 1921), $15,500,000, including 7 per cent. preferred below. 
Redeemable on any interest date at 103 and accrued dividend on 30 days’ notice. 
Dividend March, June, Sept. and Dec. 1. Ranks equally with the 6 per cent. 
and 7 per cent. preferred shares as to dividends and assets. 

Seven per cent. cumulative preferred shares (issue of 1921) of $100, fully paid. Author- 
ised, see 8 per cent. preferred above. Redeemable on any interest date at 103 and 
accrued dividend on 30 days’ notice. Dividend March, June, Sept. and Dec. 1. 


Milwaukee Electric Railway and Light Company 5 per cent, first consolidated mortgage gold 
bonds of $1,000 (bearer, registerable as to principal and reconvertible, free of charge), 
including $5,100,000 issued in June, 1896, in London (at £204 per bond) and New 
York. Authorised, $8,000,000; closed mortgage. Interest Feb. land Aug. 1. Maturity 
Feb. 1. 1926. Secured first lien on all property ; trustee, Central Trust Co., New York. 
Mortgage contains tax free covenant. Payments at company’s New York office. 
Latest price in official list, 1064. 


Milwaukee Electric Railway and Light Company 4% per cent. refunding and extension 
mortgage gold bonds of $1,000 (bearer, registerable as to principal). Authorised, 
$20,000, 000 ; $6,500,000 reserved to retire consolidated mortgage bonds, and $6,722,000 
deposited with trustee of general and refunding mortgage ; closed mortgage. Interest 
Jan. land Julyl. Maturity Jan 1, 1931, callable at 108 and interest on any interest 
date after July 1, 1915, on three months’ notice. Trustee, Equitable Trust Co. 
of New York. Mortgage contains tax free covenant. Payments at company’s New 
York Office. Latest price in New York, 90. 


Milwaukee Electric Railway and Light Company 5 per cent. general and refunding 
mortgage gold bonds, series A, of $1,000 (hearer, registerable as to principal). 
Authorised, $90,000,000 ; $18,243,000 bonds reserved to retire prior liens; closed» 
mortgage. Interest (free of normal U.S. income tax up to 2 per cent.) June 1 and 
Dec. 1. Maturity Dec. 1, 1951, unless company does not acquire extension of franchise 
to Jan. 1, 1954, in which case these bonds become due Dec. 1, 1931. Callable as 
a whole or in part on any interest date at 105 and interest on six weeks’ notice. 
Trustee, Bankers’ Trust Company, New York. Payments at New York Office. Latest 
price in New York, 93. 

Milwaukee Electric Railway and Light Company 5 per cent. refunding and first mortgage 
gold bonds, series B, of $1,000 and $500 (bearer, registerabie as to principal), sold at 
924 in New Yorkin Oct., 1922. Authorised, see below. Interest (free of normal U.S. 
income tax upto 2 per cent.,Pennsylvanian 4-mill tax refundable) June 1 and Dec. 
1. Maturity June 1, 1961 ; redeemable (whole or part by drawings) on any interest 
date—up to June 1, 1923, at 105, and now at 4 per cent. less premium during each 
2-year period to maturity on four weeks’ notice; as to sinking fund, see below. Pay- 
ments at company’s New York office. Latest price in New York, 80. 

Refunding and first mortgage. Original issue, $12,500,000. - Authorised amount 
unlimited, except for certain provisions; additional bonds issuable only to retire 
like amount of prior bonds or bonds of this mortgage or (under restrictions) for 
80 per cent. of cost of new property, &c. Willbecome first lien on entire mortgaged 
property by Dec. 1, 1931, and all underlying mortgages are closed except for use as 
collateral under refunding and first mortgage; secured by first lien on certain distri- 
bution system property in city of North Milwaukee, by direct pledge of all outstanding 
securities on certain central station property in city of Milwaukee, and by direct 
mortgage lien subject to underiying mortgages on all other fixed property, present 
and future ; trustee, Central Union Trust Co. of New York. Sinking fund provided 
of 1 per cent. p.a. Applicable to purchases at or below par. Mortgage contains tax 
free covenant. Pennsylvania 4-milltax refunded. See also series C bonds below. 


$10,000,000 Milwaukee Electric Railway and Light Co. 6 percent. refunding and first mortgage gold 


bonds, series C, of $1,000 and $500 (bearer, registerable as to principal), sold at 984 
in ‘New York in March, 1928. Authorised, see description of refunding and first 
mortgage above. Interest (free of normal U.S. income tax up to 2 per cent., Penn- 
sylvania 4-mill tax refundable) March 1 and Sept. 1. Maturity Sept. 1, 1953; 
redeemable (whole, or part by drawings) on any interest date—up to Sept. 1, 1924, 
at 105, and thereafter at + per cent. less premium during each 18-months period on 
four weeks’ notice to maturity ; as to sinking fund, security, &c., sce description of 
mortgage under series B bonds above. Payments at company’s New York office. 


$5,000,000 Milwaukee Light, Heat and Traction Company 5 per cent. first mortgage bonds of 


$1,000 (bearer, registerable as to principal), dated March 15, 1899. Interest May 1 
and Nov. 1. Maturity, May 1, 1929; callable on any interest date at 110 and 
interest on three months’ notice. Closed mortgage. Secured by a first lien on the 
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entire property of the former Milwaukee Light, Heat and Traction Co. Principal 
and interest guaranteed by the Milwaukee Electric Railway and Light Co. Mortgage 
contains tax free covenant. ‘Trustee, Equitable Trust Co. of New York. Payments 
at company’s New York Office. 
$400,000 Five per cent: secured serial notes of $1,000 (bearer, registerable as to principal), owt- 
standing, dated July 1, 1916. Authorised and issued, $1,450,000. interest Jan. 1 
and July 1. Maturity, $150,000 each July 1 to July 1, 1925, and $100,000 July 1, 
1926 ; callable on any interest date at 1014 and. interest on eight weeks’ notice. 
Secured by deposit of $480,000 general and refunding mortgage bonds. Indenture 
does not contain tax free covenant. Trustee, First Trust Co., Milwaukee, Wisconsin. 
Payments at company’s office, Milwaukee, Wisconsin. 
$120,900 Six-and-a-half per cent. ten-year gold notes, series D, of $1,000, $500 and $100 (bearer, 
registerable as to principal), dated Aug. 1, 1923. Authorised, $1,000,000. Interest 
Feb. 1 and Aug. 1. Maturity, Aug. 1, 1933, callable as a whole or in part by lot, 
at any time prior to Aug. 1, 1931, at 101 and interest on four weeks’ notice. These 
notes are unsecured. Payments at company’s office in Milwaukee, Wisconsin, or at 
60, Broadway, New York. ; 
$4,550,000 Wisconsin Electric Power Company 7% per cent. first mortgage sinking fund gold bonds, 
series A, of $1,000 (bearer, registerable as to principal), dated Oct. 15, 1920, out- 
standing. Interest April 15 and Oct. 15. Maturity, Oct. 15, 1945; callable as a 
whole on any inrerest date at 110 and interest. Issued, $5,000,000, of which $450,000 
retired by sinking fund to Nov. 1, 1923. Sinking fund of 3 per cent. annually. 
Additional bonds may be issued under this mortgage only for refunding or for 80 per 
cent. of the cost of additions, betterments, &c. The company has executed an 
agreement with the Milwaukee Electric Railway and Light Company under which its 
property is leased to that company for a term of years, extending beyond maturity 
_ of the series A bonds. The Milwaukee Electric Railway and Light Company uncon- 
ditionally guarantees payment of principal and interest of all series A bonds by 
endorsement. Mortgage contains tax free covenant. Trustee, Central Union Trust 
Co. of New York. All payments at 60, Broadway, New York. 


Accounts to Dee. 31, submitted (New York) Feb. Actual common dividends do not transpire ; 
average twenty years to 1922, 8 per cent. p.a. Preferred dividends regularly paid. Reserves at Dec. 
Pe SE hs surplus, $2,260,772 (compared with $1,880,171). Bond and note discount, 

,919, 495. 

Voting, 6 per cent. preferred has full voting rights, but both series preferred issue of 1921 vote 
only when dividend in arrear. 

Minas Geraes Electric Light and Tramways Company.—Directors : M. T. de Carvalho Britto 
(President), J. C. de Rezende, E. da Veiga and Affonso Penna, Jun. Office: Bello Horizonte, Brazil.— 
This company, the local title of which is Companhia de Electricidade e Viacao Urbana de Minas 
Geraes, was incorporated under the laws of Brazil on April 25, 1912, for the purpose of acquiring 
from the state of Minas Geraes a lease for a period of 53 years of the electric lighting, power, 
tramways and telephone system of the city and district of Bello Horizonte, the capital of the 
state. During the period of the lease the company is to have the exclusive right of operation, 
paying to the state an annual rental equivalent to £17,000, subject to increase in certain 
proportions whenever the gross annual revenue of the company amounts to or exceeds £66,600, 
while on the expiration of the lease the properties are to revert, without payment, to the 
state. 

The authorised share capital is equivalent to £100,000, all of which has been subscribed and paid 
up. In April, 1913, the London Joint Stock Bank, Limited (now the London Joint City and Midland 
Bank, Limited), 5, Princes Street, E.C.2, was authorised by the purchasers of the bonds—the British 
and General Debenture Trust, Limited—to receive applications for the purchase, at 904 per cent., of 
£120,000 5 per cent. first mortgage bonds of £20 and £100 each of the company, unconditionally 
guaranteed both as to principal and interest by the government of the state of Minas Geraes. 
Coupons are payable April 1 and October 1, and the principal is repayable on or before April 1, 1953, 
by means of a cumulative sinking fund of 1 per cent. per annum, commenced from the date of the 
bonds (April 1, 1913), to be applied to the purchase of bonds in the market, if obtainable at or below 
par, plus accrued interest, or to drawings for repayment at par. Moreover, the company has 
reserved the right to redeem the bonds at any time at par, plus accrued interest, on giving six 
months’ notice; and they are secured by a first specific mortgage on the leases, franchises, rights, 
powers and privileges, The sinking fund has so far been applied by purchase, and the amount of the 
bonds outstanding is £99,300. All payments on the bonds are made in London—by the issuing 
bank—Brussels, or New York, free from all Brazilian municipal state or federal taxes. The bonds 
may be registered as to principal only at the office of the British and General Debenture Trust, 
Limited, 3, Lombard Street, E.C.3, and registered bonds may be reconverted to bearer, a fee of 2s. 6d. 
being charged for either operation. 

The accounts are made up annually to April 30, and submitted in August. For 1912-13 the 
dividend was 84 per cent. ; for 1913-14, 10; for 1914-15 and 1915-16, 12 each year; for 1916-17, 13; 
and for 1917-18 and 1918-19, 12 each year. Reserve fund, 394,745 milreis. Later accounts have not 
been received. Latest price of 5 per cent. bonds, 683. 

Minerals Separation and Powell Duffryn Coal Treatment and Briquetting Company, Limited. 
—Directors ; J. Shaw, K.C. (Chairman), ©. P. Ogilvie, E. L. Hann, F. L. Gibbs, W. Broadbridge, 
A. C. Howard. Secretary: H. C. Hankins. Office ; 62, London Wall, E.C.2.—Capital jointly held by 
Minerals Separation, Ltd., and Powell Duffryn Steam Coal Co., Ltd. 

Minerva (Roumania) Oil Company, Limited.— Directors : 'The Hon. L. Holland (Chairman), Sir 
W. Barton, P. R. Chalmers, T. F, Dalglish, T. Goulden, M.I.C.E., A. Williams, M.P., 8S. Marcovici- 
Cleja (Paris). Secretary: G. H. Wells, F.C.LS. Office : 6, Queen Street Place, E.C.4. (Telegrams— 
Pozo, Cannon, London ; telephone—City 4214.) 

Registered March 23, 1923, and acquired entire share capital of ‘‘ Minerva’ Societate Anonima 
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Romana pentru Industria si comertul Petrolului, a Roumanian company owning 1,268 acres of oil-bearing 
lands, and royalties on oil production from nearly 300 separate leases. Several wells are being sunk on 
the properties. 

Authorised capital, £500,000 shares of £1; issued, £316,440; paid up, £276,44 (£156,440 shares 
allotted credited as fully paid, and 160,000 offered at par in March, 1923, 15s. per share called). 

Accounts annually. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. Director’s qualification, £250, 
to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 


Minimax, Limited.— Directors: J. Fluker (Chairman and Managing Director), J. E. Percival and A. A. 
Yorke. Secretary: A. W. Cook, F.C.LS. Registered Office: Staines Road, Bedfont, Middlesex. Head 
Office: Feltham, Middlesex.—The company was registered July 14, 1903, to carry on. the business of 
manufacturers of the Minimax fire extinguisher, and in 1910 the capital was largely increased in con- 
nection with the purchase from Minimax Consolidated, Limited, of patent rights for the whole 
of the British Empire, except Canada, for a hand fire extinguisher and a chemical fire engine, and 
to provide for the extension of its business. The. company has branches at London, Dublin, Glasgow, 
Calcutta, Bombay, Sydney, Cape Town, Johannesburg, Durban, Port Elizabeth, and Wellington, N.Z. 
The authorised capital is £100,000 in shares of £1, £60,000 being in participating preferred and £40,000 in 
ordinary, and £32,480 of the preferred and £37,800 of the ordinary have been issued and paid up, nearly 
all the ordinary shares and £18,900 of the preference having been issued as fully paid. The partici- 
pating preferred shares have a priority as tocapital, rank first for 74 per cent. cumulative dividends, 
and after payment of 9 per cent. on the ordinary are to rank rateably therewith in surplus profits. 

The accounts are made up annually to December 31, and submitted in July. For 1910 the 
participating preferred shares received 124 per cent., and the ordinary 14; for 1911 and 1912, 9 and 
103 each year respectively ; for 1913, 10 and 114; for 1914, 73 and 23; for 1915, 74 and 5; for 1916, 
74 and 6; for 1917, 74 and 9; for 1918, 95 and 11; for 1919, 1920 and 1921, 103 and 12; for 1922, 12 
and 13$. Reserve fund, £35,000; carried forward, £13,116, subject to excess profits duty and corpora- 
tion profits tax. Patents and goodwill, £20,000. 

Voting power, one vote for each share of either class. Director’s qualification, £100 of shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Minimaxial, Finsquare, 
London, and Feltham.'! Telephone numbers—London Office, 4547 Clerkenwell ; Works, 191 Hounslow, 
and 36 Feltham ; Head Office, 51 and 52 Feltham. 


Minnesota and Ontario Paper Company.—Offices: Minneapolis and International Falls, Minne- 
sota, U.S.—The Minnesota and Ontario Power Company was incorporated in 1908 under the laws of 
the state of Maine, U.S.A., as a hydro-electric power company and manufacturer of pulp, paper and 
lumber; in 1918 the name was changed, as above. In its own right and through its holding in the 
entire issued capital and closed bond issues of the Ontario and Minnesota Paper Company, Limited, 
and of the Rainy River Improvement Company, this company has acquired in perpetuity complete 
shore rights, water rights and flowage rights on both sides of the Rainy River at International Falls, 
Minnesota, and Fort Frances, Ontario, as well as the real estate upon which its power stations and 
mills are built. The authorised capital is $7,000,000, $2,000,000 being in 6 per cent. cumulative 
varticipating preferred shares, and $5,000,000 in common shares, all of which has been issued and fully 
paid up. After payment of the fixed 6 per cent. dividend on the preferred shares the common shares 
rank for 6 per cent. cumulative dividends, and thereafter all the shares rank equally on surplus profits. 

There are also 6 per cent. first mortgage gold bonds of $500 and $1,000 each for $2,796,000; they 
form part of a total authorised of $5,000,000, and $500,000 was offered for sale at the rate of 
£104 1s. 10d. per $500 bond in January, 1911, by Messrs. Horsfall Brothers, Liverpool, on behalf of 
themselves, Messrs. Faithfull Begg and Co., Bartholomew House, I.C.2, and Mr. W. H. Tottie, 8, 
Princes Street, London, E.C.2, the owners. Coupons are payable April 1 and October 1, and it was 
arranged that the bonds should be repaid at par in series annually as under: $100,000 in each of the 
years 1913 and 1914, $200,000 in each of the years from 1915 to 1919 (both years inclusive), $300,000 in 
each of the years 1920 and 1921, $400,000 in each of the years 1922, 1923 and 1924, and $500,000 in 
each of the years 1925 to 1928 (both years inclusive), while the company has the option of redeeming 
(now), at a premium of 5 per cent., all or any of the bonds before their due dates, but so that the 
bonds thus redeemed shall be those maturing at the latest dates; the bonds issued here mature— 
as to $200,000 on October 1, 1923. The bonds are secured by a deed of trust whereby the company 
mortgaged, as and by way of a specific first charge, the real and immovable property of the company, 
and its holdings in the stocks and bonds of its subsidiary companies. ‘The due payment of principal 
and interest is unconditionally guaranteed, and is endorsed on the bonds by the Backus, Brooks 
Company of Minneapolis, the principal stockholder of this company. All payments on the bonds 
are made free of ordinary United States government, county, or municipal taxes, at the First National 
Bank, Chicago, or at the holders’ option at the First National Bank, New York. The bonds are to 
bearer, but may be registered as to principal at the offices of the First Trust and Savings Bank, Chicago, 
and registered bonds are convertible into bearer bonds, no fee being charged for either operation. The 
hydraulic development of the river has been completed, and the company has erected and completed 
power stations on both the American and Canadian sides, together with pulp-wood paper mills (which 
started running in June, 1910), &c., while the company has also erected the second unit of its mills on 
the Canadian site (which started running in May, 1914). 

The accounts are made up annually to December 31. The preferred dividend was paid from July 1, 
1910, to June, 1918. Dividends on the preferred shares were resumed on January 1, 1923, and 
there were then arrears amounting to 27 per cent. ; no dividend has, so far, been paid on the ordinary 
shares. Surplus at December 31, 1922, $8,684,641. 


Mint, Birmingham, Limited.— Directors: H. Peel (Chairman), A. L. Lloyd, W. E. Bromet 
(Managing Director), Hon. C. Bigham, C.M.G., C.B.H. Secretary: 8. B. Balden. Office: The Mint, 
Birmingham. (Telegrams—Mint, Birmingham ; telephone—Birmingham 3154.) 

Registered March 20, 1889, to take over business of Ralph Heaton & Sons, manufacturers of coins, 
brass and copper goods, metal, &c., for ammunition and other purposes. In March, 1916, capital 
increased by 16,000 preference shares of £5, and allotted to ordinary shareholders, share for share, 
by capitalisation of £80,000 from reserve fund. 
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The authorised capital is now £160,000, half being 6 per cent, non-cumulative preference shares 
of £5, but ranking for priority as to capital without further participation, and half ordinary shares of 
£1 (formerly £5 but subdivided in 1921), and the whole amount has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in June. For 1910-11 8 per cent. 
was paid; for 1911-12 and 1912-13, 15 each year; for 1913-14, 20; for 1914-15, 30; for 1915-16 and 
1916-17, 20; for 1917-18, 25, including a bonus of 15 per cent. ; for 1918-19, 30, including a bonus of 
20 per cent. ; for 1919-20 and 1920-21, 45, including a bonus of 35 per cent. each year; for 1921-22, 224, 
including bonus of 125; for 1922-23, 35, including bonus of 25. Reserve fund, £100,000; carried 
forward, £11,368, after reserving £2,700 for corporation profits tax. On account of 1923-24 5 per 
cent, was paid in December. Dividends on ordinary shares are paid free of income tax. 

Voting power, one vote for each ordinary share, but preference shares only vote under special 
circumstances. Director’s qualification, 250 ordinary shares. Transfer form, common; fee, 2s. 6d. 
per deed. Quoted Birmingham. Latest prices—ordinary, 4 #; preference, 54. 


Miranda Estancia Company, Limited,— Directors: H. J. Bell (Chairman), W. Higgins, O.B.E., 
A. H, PAnson. Secretary: H. O. Tubby. Office: River Plate House, Finsbury Circus, E.C.2.—The 
company was registered August 12, 1912, to acquire a property of about 218,000 hectares, situate in 
the municipality of Miranda, state of Matto Grosso, United States of Brazil, including about 
38,000 head of cattle over one year old. In June, 1921, 40,000 preference sharey were created, and 
the authorised capital is now £200,000 in shares of £1, £40,000 being in 10 per cent. cumulative 
participating preference, with priority also as to capital, and £160,000 in ordinary, and £20,000 of 
the preference and all the ordinary have been subscribea and called up, the preference having been 
issued in July, 1921. After payment of 10 per cent. dividend on ordinary, each £1 of preference 
ranks as £2 against éach £1 of ordinary for further participation in profits, and after repayment of the 
ordinary capital surplus assets are to be divided on the same basis of participation. 

Accounts to Dec. 31, submitted June. No dividend yet. Carried forward at Dec. 31, 1922, debit 
of £30,780 (compared with cre lit of £26,247), after writing off £6,650 loss in exchange. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 1101 London Wall. 


Mirrlees Bickerton and Day, Limited.— Directors: A. F. Baird, LL.D. (Chairman), H.N. Bickerton, 
C. Day (Managing Director), Secretary; C. G. Day. Office: Hazel Grove, near Stockport,—The 
company was registered December 2, 1907, to take over the Diesel oil engines business of the Mirrlees 
Watson Company, Limited. In December, 1918, 140,000 additional ordinary shares were created, and 
the authorised capital is now £350,000 in shares of £1, £100,000 being in 54 per cent. cumulative 
preference shares (ranking also for priority as to capital, with further participation to the extent 
of 4s. per share rateably with the other shares in the residue of surplus assets after the repayment of 
the whole of the capital) and £250,000 in ordinary. Of. the preference shares £71,000 and of the 
ordinary £250,000 have been subscribed and called up, including 55,000 ordinary shares issued to the 
ordinary sharehoiders in December, 1918, at par, and 62,500 ordinary shares offered in February, 
1920, to the existing holders in the proportion of one new share for every three shares held. 

The accounts are made up annually te March 31, and submitted in June. For 1909-10 5 per cent. 
was paid on the ordinary shares; for 1910-11, nil; for each of the six years to 1916-17, 74 per cent. 
was paid; for1917-18, 10; for 1918-19 and 1919-20, 125 (the dividends for 1916-17, 1917-18, 1918-19 and 
1919-20 were paid free of income tax); for 1920-21 only the preference dividend was paid’; and for 
1921-22 5 per cent. was paid on the ordinary shares, less tax, with the assistance of £10,525 from the 
reserve fund; for 1922-23, 74. Reserve fund, £30,000; preference reserve, £5,000; carried forward, 
£3,390. Goodwill and patents, £1,000. The preference dividend is payable in May and Nov. 


Voting power, one vote for every share, preference or ordinary. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, Zs. 6d. Telegraphic address, Economy, Hazel 
Grove. Telephone number, 615, Stockport. Quoted at Manchester. Latest prices—ordinary, 21s. ; 
preference, 17s. 6d. 


Mirrlees Watson Company, Limited.— Directors: A. F. Baird (Chairman), C. Day (Managing 
Director), W. A. Dexter, W. 8S. Herriot, C. Ker, A. Lamberton and R. B. Mitchell. Secretary: F. 
Wild. Office: 45, Scotland Street, Glasgow.—The company was registered July 12, 1889, as the 
Mirrlees Watson and Yaryan Company, Limited, to acquire a business of engineers, &c., and in 1900 
the name’ was changed as above. In March, 1920, 125,000 additional shares were created, and the 
authorised capital is now £250,000 in shares of £1, of which £186,920 has been subscribed and paid up, 
including 50,000 shares issued in March, 1920, to the shareholders at par, in the proportion of two 
new shares for every five then held; and 11,920 shares subscribed for by employees at par (to 
December 31, 19238), part of 25,000 shares set aside for employees. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
three years to 1912 10 per cent. was paid, with a bonus of 5 per cent. each time; for 1918, 5; 
for 1914, nil; for 1915, 5 per cent, ; for 1916, 1917, 1918, 1919, 1920 and 1921, 10, with in respect of 
1917 and 1918 a bonus in addition of 24 per cent. each year, of 74 per ceni. for 1919 and 1920, and 
of 24 per cent. for 1921 ; for 1922, 10, but no bonus. Capital reserve account, £16,203; general reserve 
account, £190,000 ; carried forward, £4,086. 

Voting power, one vote for every share. Director’s qualification, 1,250 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic addresses—Mirrlees, Glasgow; Mirrlees, Sowest, London. Tele- 
phone numbers, 1780, 1781 and 1782, South, Glasgow ; London, Victoria 9123. Quoted at Glasgow. 
Latest price, 25s. 


Mirror Laundries, Limited.—Directors: E, M. Carter (Chairman), W. F. Carter (Secretary), C. E. 
Tarbolton (Joint Managing Director) and W. Tunstall (Joint Managing Director). Office: 38, Waterloo 
Street, Birmingham. (Telephone—Birmingham, Central 1626.) 

Registered June 24, 1893. 

Authorised capital £60,000, shares £1; issued and paid up £45,000, including 15,000 shares 
allotted fully paid to shareholders in. April, 1923, out of reserve (one share for every 2 held), 
ranking for dividend as from Jan. 1, 1923. Loans, about £2,600. 

Accounts to Dee, 31, submitted March,.. Dividends (free of tax)—twelve years to 1922 10 per cent. 
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each time, plus for 1922 cash bonus of 5 and share bonus out of reserve of 50. Carried forward, 


£1,062. Interim dividend 1923, 5 per cent. in Sept. 
Voting, one vote per share. Director’s qualification, 25 shares. ‘Transfer form, common ; fee, 2s. 6d. 


Mitchell and Marsden, Limited.—The entire share capital is held by the Bagley and Wrigh 
Manufacturing Company (1919), Limited. 


Mitchell and Muil, Limited.— Directors: G. England (Chairman), G. Hutcheson and W. Mellis- 
Secretary: J. S. Sutherland. Office: 62, Schoolhill, Aberdeen.—The company was registered Novem- 
ber 18, 1884, to carry on the business of wholesale and retail bakers and biscuit manufacturers, The 
authorised capital is £30,000 in shares of £1, all of which has been subscribed, and £22,500, or 15s. 
per share, paid up. 

‘The accounts are made up annually to the last Saturday in February, and submitted in April. 
For each of the nine years to 1918-19 10 per cent. was paid, with in respect of the four years to 1918-19 
a bonus in addition of 5 per cent. each year; for 1919-20 and 1920-21, 20, including a bonus of 10 per 
cent. ; tor 1921-22, 22}, including a bonus of 10 per cent., all free of income tax. Reserve fund, 
£7,000 ; dividend equalisation fund, £3,500; carried forward, £3,356. Interim dividend 1923-24, 5 per 
cent. in Oct, 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Biscuits, Aberdeen. Telephone number, 122, Aberdeen. 
Quoted at Aberdeen. Latest price, 58s. 


Mitchell Brothers (Bradford), Limited.—Directors: Herbert Mitchell and Albert Mitchell 
(Permanent Directors) and Harold Mitchell. Secretary: G. W. Vivian, A.C.A. Office: 5, Bowling 
Old Lane, Bradford.—The company was registered October 27, 1909, to acquire the business of spinners 
and manufacturers carried on by the firm of the same name. The authorised capital is £300,000 
in shares of £1, £125,000 being 5 per cent. cumulative preference, having a priority also as to 
capital, £125,000 ordinary and £50,000 deferred. After providing for the dividend on the preference 
shares, the balance of the profits is to be applied in payment of a dividend of 4 per cent. on the 
ordinary shares, the remainder going to the deferred. Of the preference £75,013, of the ordinary 
£71,549, and all the deferred have been subscribed, including £36,036 ordinary, £29,500 preference, 
and all the deferred issued to the vendors. There are also debentures for £33,400 (amount outstanding 
of £115,400 issued, and part of £125,000 authorised). ‘* Debenture interest and preference and 
ordinary dividends are paid on June 30 and December 31.” Reports are not obtainable, but this 
notice has been ofiicially revised. Voting power, one vote for every deferred share; the preference 
and ordinary shares only carry votes on special occasions, when every member holding at least 1,000 
ordinary or preference shares shall have one vote for every five shares. Permanent director’s 
qualification, 5,000 deferred shares. Transfer form, common; fee, 2s. 6d. 


Mitchelis, Ashworth, Stansfield and Co., Limited.— Directors : R. Ashworth (Chairman), W. H. 
Agar, G. Ashworth, J. Ashworth, O. Ashworth, J. L. G. Mitchell, R. J. H. Mitchell and G. Stansfield. 
Secretary: R. Hague. Office: Siss Clough Works, Waterfoot, near Manchester.—The company was 
registered October 26, 1904, and is the result of the amalgamation of the businesses of Mitchell 
Brothers, of Waterfoot, Limited (registered May 13, 1893), manufacturers, dyers and printers of felt 
and tapestry goods, and other kindred firms and a joint stock company. 

The authorised capital is £500,000 in shares of £1, half ordinary and half 74 (formerly 6) per cent. 
cumulative preference, the latter having also priority as to capital and arrears of dividend, and power 
was taken to issue £200,000 5 per cent. first mortgage debenture stock at par; the stock is secured by a 
first mortgage to trustees on the freehold, copyhold and leasehold properties acquired, has interest 
payable January 1 and July 1, and the principal is repayable at par January 1, 1935, from a sinking 
fund, while the company retains power to redeem the stock in whole or in part (now) on six months’ 
notice at 105 per cent. by drawings, or by purchases in the market at not exceeding that figure, while 
in the event of a winding-up the stock is also to be paid off at 105. Of the share capital as above 
£237,523 preference and £238,823 ordinary have been issued to the vendors in part payment of the 
purchase price, and in November, 1904, the debenture stock was offered at par and all allotted. 
Debenture interest is paid to date. 

Reports and balance sheets are only issued to the shareholders, and, as the shares are in the hands 
of the directors, no results are published, but this notice has been officially revised, and it is stated 
that ‘“‘the security of the £200,000 debenture stock, after paying all trade liabilities and allowing for 
depreciation reserve fund, amounted to £934,243 on December 31, 1920.” Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Feltings, Waterfoot. Telephone number, Rossendale 413. The 
debenture stock is quoted at Manchester. Latest price, 98. 


Mitchelson Partners, Limited.— Directors; Sir A. Mitchelson, Bart., A. Wilson Filmer, Capt. the 
Hon. I. Fieeman-Thomas, J. Hambly. Secretary: H. O. King, F.C.1.8. Ofice: Pinners Hall, Austin 
Friars, H.C.2.—The company was registered March 24, 1922; to carry on the business of bankers, 
capitalists, concessionaires, &c. 

The authorised capital is £100,000 in shares of £1, of which £72,000 has been issued and paid up. 

The accounts are to be made up annually. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Chelsonmit, London. Telephone number, 3143 London Wall. 


Moctezuma Oilfields, Limited.— Directors: J. Burke, J. W.S. Leask. Secretary, protem.: J. W.S. 
Leask. Last known address: 14-15, Broad Street Avenue, E.C.2.2-The company was registered April 4, 
1913, for the purpose of acquiring options over petroleum and other oil-bearing lands in the republic of 
Mexico and elsewhere, with a view to developing and purchasing the same. The authorised capital is 
£200,000 in shares of 10s., of which to December 31, 1921, £55,000 had been allotted and called up. No 
properties have yet been acquired in Mexico, but in 1918 the company acquired the lease of an oil shale 
property in the Department des Basses Alpes, France, for a period of forty-two years, with option to 
purchase, also an option for lease of a similar property adjoining. No information is now obtainable 
from the Company, but this notice has been revised from documents filed at Somerset House. Voting 
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power, one vote for every share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Systemized, Holb, London, Telephone number, 6437 Holborn, 


Moir and Co. Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, G. L. 
Bolden, ©. C. Railton. Secretary: J. E, Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Molassine Company, Limited.—Dzirectors: J. Prosser (Chairman and Managing Director), S. W. 
Goodman, L. Livingstone, O.B.H., P. W. Slingsby and H. Smith, F.C.A., F.C.LS. Secretary: 
E. C. Puplett, F.C.L.S. Office: Tunnel Avenue, East Greenwich, 8.E.10,—The company was 
registered February 5, 1907, as Molassine Company (1907), Limited, to acquire the business of 
a company of almost similar title, manufacturers of molassine meal, dog biscuits and feeding stuffs 
generally, together with foreign and colonial patents, and in 1908 the name was changed as above. 
In June, 1920, 21,000 second preference shares of £1 were created and issued credited as fully paid to 
the holders of the first preference shares in discharge of £21,000 arrears of dividend for the three 
years to June 30, 1919, by the appropriation of the general reserve fund of £15,000 and £6,000 from 
the capital reserve fund. 

The authorised capital is now £221,000, £100,000 being in 7 per cent. cumulative first preference 
shares of £1, £21,000 in 10 per cent. cumulative second preference shares of £1, having a priority as to 
capital in the order given, £75,000 in ordinary shares of £1, and £25,000 in deferred shares of 10s. 
After payment of the preference dividends, and subject to the directors’ right of setting aside such sum 
as they think proper as a reserve fund, the ordinary shares are to receive a non-cumulative dividend of 
not exceeding 10 per cent. per annum, and the deferred shares are to take all surplus profits. The 
entire capital has been subscribed and paid up. 

There is also 5 per cent. first mortgage debenture stock for £18,958 (outstanding balance of £75,000 
authorised and issued), including £23,916 issued as security for loans, the amount of which 
is not stated separately in the balance ‘sheet. Interest is payable April 1 and October 1, and the trust 
deed securing the stock provides for the setting aside every year after the year ending March 31, 1914, 
of a sum of at least £3,000 (whether the whole of the £75,000 stock shall have been issued or not), 
which is to be applied in the redemption of stock by purchase at or below 105 per cent. or by drawings 
at 105 per cent., all stock so purchased or redeemed to be cancelled, while the company also 
reserves the right at any time (now), on giving six months’ notice, to pay off the stock then out- 
standing, or any part of it, at 105 per cent.; any stock not previously redeemed will be repayable 
at 105 per cent. on March 31, 1934, .or on the security becoming enforceable before that date, and 
in the event of a voluntary winding up for amalgamation or reconstruction, the stock will be 
repayable at the same rate. The stock is secured by a specific first mortgage of the company’s 
leasehold property at Greenwich. 

The accounts are made up annually to March 31, and submitted in July. For the period to 
March 31, 1908, 10 per cent. per annum was paid on the ordinary shares; for 1908-9, 5; and for 
1909-10, 1910-11 and 1911-12, 10. For the four years to 1915-16 only interest charges were met; 
out of the profits of 1916-17 and 1917-18 one year’s dividend was paid on the preference shares each 
time ; and out of the profits of 1918-19 two years’ preference dividend. In respect of 1919-20 arrears 
of dividend on the preference shares totalling 28 per cent. were paid (the arrears for the three years 
of 21 per cent. to June 30, 1919, being satisfied by the issue of £21,000 of second preference shares, as 
stated above), and 10 per cent. was paid on the ordinary shares; in respect of 1920-21 and 1921-22, 
nil .on any class of shares; in respect of 1922-23, one year’s dividend on 7 per cent. preference, 
leaving the dividend on 10 per cent. second preference shares in arrear as from July 1,° 1920, and 
on 7 per cent. preference shares as from July 1, 1921. Carried forward, £753 (after increasing 
reserve from £7,000 to £15,000). The assets include goodwill, but the amount is not separately 
stated, and new trade marks, patents, copyrights, &c., £1,000. 

Voting power, one vote for every ordinary and deferred share, the preference shareholders having 
*no vote except in special circumstances. Director’s qualification, £500 in shares of any class, to be 
acquired within one month from date of appointment. Transfer form, common; fee, 2s. 6d. per 
deed, Debenture stock is transferable in multiples of £1. Telegraphic address, Molasineco, Hastgren, 
London. Telephone number, 1351 Greenwich (3 lines). The first preference shares are quoted in the 
official list ; latest prices, ordinary, 2s.; first preference, % ; second ditto, 3s.; debenture stock, 59%. 


Moline Plow Company.—Reorganised as Moline Plow Co., Inc., whzch see. 


Moline Plow Company, Incorporated.—Office: Moline, Illinois, U.S. 

Incorporated in Virginia in 1922, in reorganisation of Moline Plow Co., incorporated under 
laws of state of Illinois in 1870, manufacturers of agricultural implements, &c.; in 1923, automobile 
branch of business (Stephens Car) was transferred to separate organisation. 

Capitalisation consists of issues below, all vested in voting trust (and certificates issued there 
against) tor 20 years from 1922. Company may create $3,000,000 of debt prior to debentures below so 
long as $5,000,000 or more of such debentures outstanding. 

116,400 Common shares ot no par value. Authorised, 200,000. No dividends until all first 

preferred stock and debentures redeemed. 

$12,425,398 Seven per cent. cumulative first preferred shares of $100, ranking for dividend from 
Sept. 1, 1923. Authorised, $12,500,000. Redeemable at par. Redemption of 
$5,000,000 of this stock ranks as first charge on retirement fund to be created out 
of earnings or sale ot assets; after $5,000,000 redeemed, not less than $500,000 
per annum is to be set aside to retirement fund and applied—4 to redemption of 
first preferred stock and 4 to redemption of debentures until all first preferred 
redeemed, then wholly to redemption of debentures. 

$7,500,000 Second preferred shares of $100, fully paid. Authorised, $7,500,600. No dividend 
until all first preferred stock and debentures redeemed; then 7 per cent. per annum 
cumulative. 

$12,425,398 Seven per cent. debenture bonds. Authorised, $12,500,000. Interest (from Sept. 1, 
1922) March 15 and Sept. 15 (see below). Maturity Sept, 1, 1942; redeemable 
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(all or part) at par on 30 days’ notice under provisions governing retirement fund 
described under first preferred shares above. 
Interest was not paid March 1 and Sept, 1, 1928. 


$540,000 Bank loans, &c., at Oct. 31, 1922, 


Accounts for period May 5 to Oct. 31, 1922, showed total deficit carried to balance sheet of 
$635,482; goodwill, trade marks, &c., $12,391,213. Reserve for contingencies, $3,330,000. 


Mond Nickel Company, Limited.—Directors: Rt. Hon. Sir A. Mond, Bart. (Chairman), E. 8. 
Mond (Deputy-Chairman), OC. V. Corless, LL.D., Vise. Erleigh, D, O. Evans (also Secretary), Rt. ion. 
Sir E. J. Griffith, Bart., K.C., Sir R. A. Hadfield, Bart., C. Langer, C. Langer, Jun., R. Mathias, 
H. L. Mond, M.P., P. Mond, R. Mond, S. W. A. Noble, Sir E. Walker, C.V.O., LL.D. (Toronto). 
Office: 39, Victoria Street, 8.W.1.—The company was originally registered September 30, 1900, to 
carry on the business of mining and smelting nickel and copper ores, and of refining them by the 
patent process of the late Dr. Ludwig Mond, and owns freehold and leasehold nickel copper mines 
in Ontario, Canada, and a freehold property of about 33 acres at Clydach, near Swansea, where the 
refining works are situated. The company owns rolling mills in Birmingham, and manufactures 
various articles from the raw metals. Mining and smelting of nickel copper ore in Canada are 
being carried on, and the refining works at Clydach and rolling mills, &c., in Birmingham are 
in operation. In 1920 the entire issued share capital of Henry Wiggin and Co., Limited (£291,950), 
was acquired, The deferred shares were entitled to one-half of the surplus profits after payment 
of 7 per cent. per annum on the ordinary, and in 1914 it was decided, in order to abolish the 
then £50,000 of deferred shares of £1 each, to reconstruct, and the present company was registered 
July 22, 1914. 

The capital is now as under :— 

£900,000 Ordinary shares of £1, fully paid, being the total authorised. Quoted in the official list ; 

latest price, 143. Also quoted at Liverpool, Manchester and Swansea. 

£500,000 Seven per cent. cumulative preference shares of £1, fully paid, the total authorised, 

entitled to priority for repayment of capital up to £1 10s. per share. Dividend 
Feb. and Aug. Latest price in oflicial list, 14. Also quoted Liverpool, Man- 
chester and Swansea. ; 

£2,000,000 Seven per cent. non-cumulative preference shares of £1, fully paid, the total authorised, 
with second priority for capital, without further participation. Dividend Feb. and 
Aug. Latest price in official list, 1. Also quoted Liverpool, Manchester and 
Swansea. 

£375,000 Five per cent. first mortgage debenture stock, the total authorised, £250,000 having been 

issued by the old company in July, 1911, at par, and £125,000 in November, 1912, at 103 
per cent., with interest payable May 1 and November 1; the stock is secured by a 
specific charge on the company’s freehold land in Clydach, South Wales, and the 
works erected thereon, and by a floating charge on all the other assets, and is redeem- 
able at 105 per cent. on January 1, 1935, or sooner, on six months’ notice, by 
drawings, or by purchase in the market, while the company has reserved the right 
to redeem the whole or part of the debenture stock at 105 per cent., on giving six 
aR at notice. Quoted in the official list; latest price, 100. Also quoted at Liver- 
pool, 

£1,3)0,00C Hight per cent. mortgage debenture stock, the total authorised, issued in April, 1921, at 
98 per cent., on behalf ot the purchasers, B. S. T., Limited, £500,000 being reserved 
for offer to the holders of the £500,000 6 per cent. redeemable debenture stock (issued 
in 1914) in exchange for their holdings (see below). The stock is secured, subject to 
the first mortgage deb-nture stock, as a specific charge on the existing freehold 
properties in the United Kingdom, and as a floating charge on the undertaking, 
property and assets ; has interest payable May 1 and November 1; and is redeemable 
at 104 November 1, 1941, or at any time after January 1, 1926, in whole or 
in part—if in part, by drawings—on three months’ notice. The company reserves 
the right to purchase in the market at any time all or any part of the stock at or 
below 104. Quoted in the official list ; latest price, 107. Also quoted at Liverpool. 


Previously existing 6 per cent. redeemable debenture stock for £500,000 was redeemed in 1921, 
£377,300) being exchanged into new 8 per cent. debenture stock, holders receiving a cash payment of 
£3 per cent., representing the difference between the issue price of 8 per cent. stock and the redemp- 
tion price of the 6 per cent. stock, and £122,700 being paid off at 101 on November 1. 

Accounts to April 30, submitted July., Dividends (tree of tax on ordinary for final of 1917-18 
and since)—four years to 1917-18, 20 per cent. each year; two years to 1919-20, 174; 1920-21, 5; 
1921-22, 74; 1922-23, 10 (including 24 interim in March). Reserve fund, £345,000 (after writing 
off balance (£55,000) of 8 per cent. debenture issue expenses); special depreciation reserve, 
£400,000 ; carried forward, £65,268. Suspense account (debit), £149,108. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares of either 
class. Director’s qualification, 500 shares of any class. Transfer form, common; preference and 
ordinary shares may be transferred on the same deed ; fee, 2s. 6d. each class ; first mortgage debenture 
stock is transferable in multiples of £10, and 8 per cent, debenture stock in multiples of £1. Tele- 
graphic address, Nictatio, Vic, London. Telephone numbers, 7677 and 7678 Victoria. 


Monks, Halland Co., Limited.—Directors: F. T. Thomas (Chairman), M. R. Proudlock, A.C.A., 
W. Murray, S. Segar-Owen, K. T. Thomas (Managing Director), C. T. Thomas. Secretary: 
F. A. Rathbone. Office: Warrington. 

Registered May 29, 1878, to acquire business of iron and steel bar, hoop and wire rod manufac- 
turers of the firm of F. Monks & Co. In 1897 reconstruction took place on enlarged basis, present 
company being registered on May 18, 1897; now controls Church Irenworks Co., Ltd. 

Authorised capital £300,000, shares of £5, half 5 per cent. cumulative preference, with priority 
as to capital, and half ordinary ; £135,650 preference and £120,000 ordinary subscribed and paid up. 
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Accounts to April 30, submitted June. Dividends (ordinary free of tax)--three years to April, 
1907, 23 per cent. ; two years to 1908-9, preference only ; 1909-10, nil on either class ; two years to 
1911-12, one year’s preference only each time ; two years to 1913-14, fifteen months’ preference each 
time ; 1914-15, one year’s preference ; 1915-16, eighteen months’ preference (clearing off arrears) ; 
seven years to 1922-23, 5 on ordinary each time. Reserve account, £31,010; carried forward, 
£55,271. Preference dividend Jan. and July. 

Voting power, one vote for every ordinary share or five preference shares, Director’s qualification, 
£250 nominal of ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Monks, 
Warrington. Telephone number, 422, Warrington. The preference shares are quoted at Liverpool 
and Manchester. 


Mono Service Containers, Limited.—Dzrectors : H. L. Usborne, G. A. Caridia, H. Harris, Lt.-Col. 
Sir A. Leetham, C.M.G., and E. Z. Taylor. Secretary: H. L. Bateman, F.0.1.8. Office ; 58, 
Coleman Street, E.C.2.—Practically all share capital held by Taylor's Hygienic Service, Ltd. 


Monotype Machine (Colonial Patents) Syndicate, Limited. — Directors: H. M. Duncan 
(Chairman), Earl of Dunraven, K.P., Rt. Hon. Lord Askwith, K.C.B., K.C. Secretary: W.I. Burch. 
Office: 43, Fetter Lane, E.C.4. 

Registered Nov. 19, 1897. 

Authorised capital £75,000, shares £1; £73,341 subscribed and £71,095 10s. called up, all the 
shares, except 2,994 on which 5s. called up, being fully paid; majority of the shares held by the 
Lanston Monotype Corporation, Limited. 

The accounts are made up annually to October 31, and submitted in the following September. 
No dividend has yet been paid. In 1921-22.a credit balance of £6,669 brought down was increased to 
£7,692, which was carried forward. ‘The assets include patents and patent rights, £66,598. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Monotype, Fleet, London. Telephone number, 5722 
Holborn (two lines). 


Mons Mill (1919), Limited —Directors: H. Dixon (Chairman and Managing Director), E. 
Hirst, J. Ryan. Office : Mons Mill, Burnley Road, Todmorden. 

Registered Dec. 22, 1919, to carry on the business of cotton spinners, &c. 

The authorised capital is £200,000 in shares of £1, all of which has been issued, and £70,000, or 
7s. per share, called up. 

Accounts to March 31 and Sept. 30. No report yet received, but this notice has been officially revised. 

Transfer form; common; fee, 2s: 6d. Telegraphic address, Yarns, Todmorden. ‘'elephone 
number, 91 (twolines), Todmorden. Latest price, 7s. 6d. 


Monteith, Hamilton and Monteith, Limited.— Directors: A. Monteith (Chairman), A. Hamilton, 
J. Monteith, A. M. Hamilton and W. W. Monteith. Secretary: W. R. Hamilton. Office: 66-9, 
Boar Lane, Leeds.—The company was registered September 24, 1902, to acquire certain businesses of 
drapers, outfitters, &c. The authorised capital is £70,000 in shares of £1, half being 5 per cent. 
cumulative preference, with a priority as to capital, and half ordinary, and the whole amount 
has been subscribed, all the shares, except seven ordinary, having been issued credited as fully 
paid, while there is also 44 per cent. mortgage debenture stock for £55,000, part of £120,000 
authorised. Thecompany is a private concern, Voting, one vote:per share of eitherclass. Director’s 
qualification, 500 shares, ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pygmalion, Leeds. Telephone number, 22274 Central, Leeds. 

[Revised from documents filed at Somerset House, no information being obtainable from company. ] 


Monterey Railway, Light and Power Company.—Direciors: Sir D. D. Mann (Vice-President), 
L. Lukes (Vice-President), Sir H. 8S. Holt, K.B., R. M. Horne-Payne (London, Eng.), Sir E. Walker, 
C.V.O. Secretary: H. 8. Gausby. Head Office: Toronto, Canada. Registrar and Secretary in 
London : British Empire Trust Company, Limited, Stafford House, 14-20, King William Street, E.C.4. 

This company was incorporated under the laws of the Dominion of Canada on February 13 
1905, and owns a street railway concession for Monterey (the capital of the State of Nuevo Leon 
Mexico) for 99 years in the first instance, dating from March 10, 1905, while after the expiration 
of the period named the State has the right to acquire the real and personal property appertain- 
ing to the concession, as a going concern, the price to be settled by a board of three appraisers. 
About 26 miles of city and inter-urban lines are in operation. The company also owns a farm of 
1,800 acres. The company also owns a gas and electric light concession from the State Government 
for 99 years from March 10, 1905, which runs concurrently with the street railway concession ; and 
the whole of the issued capital stock of the Monterey Waterworks and Sewer Company, Limited, 
the Monterey Light and Power Company (conducting an electric light, gas and power service), 
and the Monterey Plumbing Company, Limited, as well as bonds for $3,600,000 issued by the 
Waterworks Company, and second mortgage bonds for $460,000 issued by the Light and Power 
Company. ‘The Waterworks Company is working under a concession granted by the Government of 
the State of Nuevo Leon, dated October 19, 1904, under which the Government guarantees to the 
company for 99 years from the commencement of operations a gross annual rental equivalent to 10 per 
cent. on the invested capital as approved by the Government, out of which the Waterworks Company 
has to provide the expenses of operation and ordinary maintenance. A considerable sum is owing 
by the Government under this guarantee—sec below. After the system has been operated 40 years, 
the Government has the right, subject to six months’ notice, to purchase the entire property for 
@ sum equal to 163 times the average annual net profits received by the Waterworks Company 
during the three preceding years. If this right is not exercised at the end of the 40 years, it may 
be exercised at the end of any 10-years period up to 99 years from the commencement of operations ; 
if exercised at the end of the 99 years the price is payable in Government bonds. The Water- 
works Company and all its properties and any stocks, bonds, &c., issued are exempt from all state 
and municipal taxes for 99 years. 

Owing to the disturbed condition of Mexico, default took place in payment of interest due July, 
1914, on £1,200,000 of 5 per cent. first mortgage debenture stock issued—£1,000,000 in 1908, and 


2732 THE STOCK EXCHANGE YEAR-BOOK. 


£100,000 each time in 1910 and 1911. There were also outstanding underlying bonds of the Light and 
Power Company constituting a charge upon an important part of the property ahead of the debenture 
stock, and bank advances. In October, 1916, a committee was appointed to represent the holders of 
the first mortgage debenture stock. ; 

Pian of Reorcanisation of June, 1921. 

In June, 1921, a plan of reorganisation was put forward with the object of dealing with the debt 
to the Canadian Bank of Commerce and enabling the company, by means of a rearrangement of the 
debenture stock, to resume interest payments to the debenture holders. The bank loans amounted 
to $1,746,382, and arrears of interest on the 5 per cent. debenture stock (£1,200,000 outstanding in 
the hands of the public) totalled, at December 31, 1920, £444,822; the reorganisation plan, which 
has been approved and carried into effect, provided as follows :— 

1. The company to create (a) $2,996,562 of 5 per cent. A first mortgage debenture stock ; 
(6) $2,996,562 of 5 per cent. B cumulative income charge debenture stock ; (c) $2,675,092 
of © sinking fund debenture stcck without interest. (For particulars ot these stocks, see 
below under capital.) 

2. The company to issue to each holder of old 5 per cent. first mortgage debenture stock in 
respect of each £1 of such stock held: (a) $2 of A debenture stock bearing interest from 
August i, 1921; (6) $2 of B income debenture stock bearing interest contingent on net 
income from August 1, 1922; and (c) a cash payment in sterling of 2} per cent. (less income 
tax) being interest to August 1, 1921, on the new 5 per cent. A debenture stock. 

3. The company to issue $4.86 of C sinking fund non-interest-bearing debenture stock to each 
holder of old 5 per cent. first mortgage debenture stock for every £1 of interest accrued on 
such stock held to December 31, 1920, the issue of C stock to be made subject to income 
tax in the United Kingdom. 

4. The indebtedness to the company’s bankers to be funded on the following basis :—(a) 
$733,125 of the principal to be represented by notes due August 1, 1962, secured as to one- 
half on $366,562 of A debenture stock, and as to the other half on $866,562 of B debenture 
stock, all principal sums received in respect of such debenture stocks to be applied in 
repayment of the notes secured thereby (for rate of interest on these notes, see clause (5) 
(a) and (e) below) ; (b) $500,000 to remain on current account at 6 per cent. interest as 
from January 1, 1921, secured on $230,000 of A debenture stock, and $230,000 of B deben- 
tare stock, the bankers agreeing not to call for payment in such manner as to preclude the 
company from applying its net income as set forth in clause (5) (a) to (g) below, or to force 
the company into default on the A, B or C debenture stocks or into liquidation ; (c) the 
company to issue $513,257 of C debenture stock to the bankers in respect of the balance of 
the debt. 

The bankers to continue to hold as security the assignment of the guarantee of the State 
of Nuevo Leon in respect of the waterworks concession, with rights accruing under the 
guarantee up 10 December 3], 1920, and to be at liberty to sell for sinking fund purposes 
or otherwise any of the A and B stocks heid as collateral on condition of surrendering to 
the company an equivalent par amount of the notes. . 

5. The company’s net income each year (including that of companies whose shares are wholly 
held by the company), after provision for working and administrative expenses, renewals 
and interest not contingent on net income, together with an application of not exceeding 
$100,000 (actually expended or incurred) for betterments or other capital purposes, to be 
applied to the following purposes in order :— 

(a) Payment of interest, with any arrears as from August 1, 1921, on the A debenture 
stock and the $366,562 of notes secured on $366,562 of A debenture stock, pari passu, the 
latter, however, to be at the rate of 6 per cent. per annum. 

(6) Payment of interest, with any arrears as from January 1, 1921, on the bank loan on 
current account at the rate of 6 per cent. per annum. 

(c) In respect of any year after 1923, provision for the sinking fund for the A debenture 
stock (see below under capital). 

(d) In respect of each of the four years to December 31, 1925, repayment of the bank 
loan on current account by annual payments of $25,000, together with any arrears, and 
in respect of the year 1926 and each subsequent year similarly, but by payments of $50,000 
per annum, 

(e) Payment of interest, with any arrears as from August 1, 1922, on the B debenture 
stock and interest on the notes at 6 per cent. secured on $366,562 of B debenture stock, 
pari passu. 

(f) In respect of any year after 1923, provision for that ycar for the sinking fund for 
the B debenture stock (see below under capital). 

(9) In respect of any year after 1923, provision for that year for the sinking fund for 
the C debenture stock (see below under capital). 

(h) Payment of dividends on the preference and ordinary shares of the company, or 
such other purposes as the company may determine, but no such dividend shall be paid 
until 50 per cent. of the C debenture stock shall have been redeemed, and any balance of 
net income not available for dividends upon the capital stock of the company may be 
applied to an increase in payment to any of the sinking funds, or for general purposes of 
the business of the company at the discretion of the directors. 


‘ The capital is now as under, the share capital being unaffected by the reorganisation plan detailed 
above :— 
$4,100,000 Ordinary shares of $100, part of $4,500,000 authorised. 
$500,000 Preferred shares of $100, being the total authorised, entitled to a cumulative dividend of 5 
per cent. and to priority as to capital, without further participation in profits or assets. 
Lhe dividend has been paid to November 1, 1913. 
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$2,996,562. Five per cent. A first mortgage debenture stock, issued under the terms of the reorganisa- 
tion plan of 1921 (see above), $2,400,000 to holders of old 5 per cent. first mortgage 
debenture stock, and $596,562 as collateral security to the Canadian Bank of Commerce 
($366,562 against the company’s notes for a like amount, and $239,000 against bank loan 
on current account). The stock is secured by trust deed (in favour of the British Empire 
Trust Company, Limited, National Trust Company, Limited, and the Hon. Gilbert 
Johnstone) as a first specific charge on the street railway and the securities held by the 
company in the subsidiary companies, and as a floating charge on the undertaking and 
assets subject to the provisions relating to the security held by the bank in the form of 
the State of Nuevo Leon guarantee. 

The stock is due August 1, 1962, and payable in Toronto in Canadian currency or in 
London at the fixed rate of $4.86 to the £ at the option of the holder ; provision is made 
(see (5) above) for an annual sinking fund (commencing on January 1, 1924) of 1 per 
cent, per annum on the total nominal amount of stock (including collateral) altogether 
issued (notwithstanding that amounts may subsequently have been redeemed), together 
with a sum equal to the interest on so much of the A stock as shall for the time 
being have been redeemed, to operate by purchaseat or under par or by drawings at par 
and acerued interest, the first application to such purpose to be made during 1925. 


Interest is payable (see (5) above) February 1 and August 1, in Toronto in Canadian 
currency or in London (at the Canadian Bank of Commerce) at the fixed rate of $4.86 
to the §, or, if the same be more advantageous to the stockholder, then at the rate 
current between London and Toronto. Interest has been paid to date. _ 

The trust deed provides that default in interest or sinking fund payment for any 
period from August 1, 1921, to August 1, 1926, shall not render the security enforceable 
unless the holders of 10 per cent. of the A debenture stock shall request the trustees 
so to declare, and the trustees shall comply. 

Power is reserved to the company to issue further amounts of A stock not exceeding 
75 per cent. of capital expenditure actually made or indebtedness incurred on capital 
account from time to time after January 1, 1921. 

Quoted in the official list ; latest price, 353. Also quoted at Belfast. 


$2,996,562 Five per cent. B cumulative income charge debenture stock, issued under the terms of 
the reorganisation plan of 1921 (see above), in the same amounts for the same purposes 
as the A stock. The stock is secured by trust deed similarly but subject to the A stock, 
and is payable in the same manner and at the same date as the A stock, with the same 
provisions with regard to sinking fund, except that the B sinking fund payments are to 
be non-cumulative, payable each year only out of such net income as may be available 
in accordance with (5) above. 

Interest (to accrue as from August 1, 1922), together with any arrears, is payable 
(see (5) above) August 1, in Toronto in Canadian currency, or in London (at ihe Canadian 
Bank of Commerce) at the rate of $4.86 to the £, or if the same is more advantageous 
to the stockholder at the rate current between London and Toronto, but is to be 
payable only out of and to the extent of the net income allocated to such payment in 
accordance with (5) above. Quoted in the official list ; latest price, 3-7. 


$2,675,092 © sinking fund debenture stock, issued under the terms of the reorganisation plan of 1921 
(see above), $513,257 to the Canadian Bank of Commerce by way of funding part of 
the company’s indebtedness to the bank, and the remainder in satisfaction of arrears 
of interest on old 5 per cent. first mortgage debenture stock. The stock is secured 
by trust deed similarly but subject to the A and B stocks, and does not bear interest, 
but is redeemable by means of a non-cumulative sinking fund (commencing January 1, 
1924) of not less than 6 per cent. per annum on the total amount of stock (notwith- 
standing that amounts may for the time being have been redeemed), such sinking fund 
payments to be made out of and to the extent of the net income, allocated to such 
payment in accordance with (5) above, the fund to operate either by purchase or by 
tender at or under par, or by drawings at par. Quoted in the official list; latest 
price, 4-24. 

$733,125 Six per cent. notes issued under the terms of the reorganisation plan of 1921 (see above) to 
the Canadian Bank of Commerce by way of funding part of the company’s indebtedness 
to the bank. The notes are due August 1, 1962, and are’ secured as to one-half on 
. $366,562 of A debenture stock, and as to the other half on $366,562 of B debenture stock 
(see also (4) above). Interest is payable at 6 per cent. per annum in accordance with (5) 
above—as from August 1, 1921, on the half ot the notes secured on A stock, and as from 
August 1, 1922, on the remaining half secured on B stock. Interest has been paid 
to date. 


The accounts are made up annually to December 31, and those for 1913 were submitted in June, 
1914. Interest on the old first mortgage debenture stock was paid to August, 1913, and the preference 
dividend to the end of 1913; but there has so far been no dividend on the ordinary shares. No later 
accounts have been issued (to December, 1923), but circulars have been issued from time to time setting 
out the position of the company. Ina circular issued in June, 1921, it was stated that the net income 
of the company, before providing for debenture interest but including amounts payable by but not 
received from the State of Nuevo Leon, was—for the four vears 1915 to 1918 inclusive, Mex. $4,596,835 
(aggregate) ; for 1919, Mex.$1,323,569; and for 1920, Mex.$1,173,300. At December 31, 1920, the com- 
pany’s claim for revolutionary damage stood as an asset for $1,460,365 (Canadian currency) and for 
State of Nuevo Leon guarantee unpaid as an asset for $3,517,932, and at the same date the reserve for 
contingencies and surplus amounted to $3,347,186. In connection with the State guarantee, it was 
stated that changes of government had rendered arrangement for settlement impossible; and it is 
provided that any settlement which affects the status of the guarantee after December 31, 1920, shall 
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be subject to the approval of the trustees for the B debenture stock. As stated above, interest on the 
A debenture stock has been paid to date. 

Transfer form, common; fee, 2s. 6d. in respect of each class of stock. The debenture stocks are 
transferable in amounts and multiples of $1. 


Montgomerie and Co., Limited.—Directors: J. Montgomerie (Chairman and Managing Director), 
J. R. Clark, J. D. Montgomerie, T. 8. Paterson and Dr. W. Rankin. Secretaries: Dunlop and Murray. 
Office: 188, St. Vincent Street, Glasgow.—The company was registered October 29, 1892, to take over a 
business for the manufacture and sale of various food specialities, and in 1897 the capital was increased 
and rearranged on the acquisition of certain properties. In 1899 it was decided to reconstruct on an 
enlarged basis under the same title as before, and the present company was registered April 22, 1899, 
The authorised capital is now £130,000 in shares of £1, £30,000 being in 5 per cent. cumulative 
preference shares, with a priority as to capital, and £100,000 in ordinary shares, of which £28,815 
preference and £62,646 ordinary have been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in Juneor July. For the year to 
April 30, 1910, the ordinary shares received 6 per cent.; for 1910-11, 1911-12 and 1912-13 only the 
preference dividend was paid; for 1913-14 the ordinary shares got 4 per cent.; and for 1914-15, 
1915-16, 1916-17 and 1917-18, 5 each time (free of income tax up to April 30, 1917— since less tax) ; and 
for 1918-19 and 1919-20 preference only ; for 1920-21, 10 on ordinary ; for two years to 1922-23, 15. 
Reserve fund, £27,925; special development account, £30,000; carried forward, £16,405. Goodwill 
not separately stated. Preference dividend paid April 1 and Oct. 1. \ 

Voting power, one vote for every share of either class. Director’s qualification, 1,500 shares ot 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Finance, Glasgow. Telephone 
number, 3838 (Central), Glasgow. The ordinary shares are quoted at Glasgow. Latest price, 23s. 74d. 


Montgomery Ward and Co., Inc.—Directors: T. F. Merseles (President), 8. H, Strawn (Chairman), 
J. ©. Maddison (Vice-President, Secretary and Treasurer), F. D. Bartow, B. A. Eckhart, R. P. 
Lamont, D. R. McLennan, J. A. Spoor, C, H. Thorne, R. J. Thorne. Office: 618, West Chicago 
Avenue, Chicago. 

The company was incorporated under the laws of Illinois in December, 1919, to acquire the assets 
and undertaking of a company of the same name incorporated under the laws of the State of New 
York in January, 1913, to ‘‘conduct a catalogue or mail order business” in various articles, such as 
clothing, furniture, agricultural implements, groceries, &c., the business having been established 
originally in 1872. 

The capitalisation now consists of the three classes of shares below. At the time of the reorganisa- 
tion of the company the holders of the 300,000 common shares of the old New York company were 
given the option of exchanging their shares for either A or B shares of no par value of the new com- 
pany, with the result that 205,000 A shares (described below) and 95,000 B shares were issued. It was 
resolved in 1921, however, to exchange for each B share 3 shares of common stock of vo par value, the 
authorised amount of the latter being increased from 1,000,000 shares to 1,285,000 shares for the pur- 
pose. At December 31, 1921, the 1,141,251 shares of common stock issued (including 285,000 issued 
against the B shares) were carried in the balance sheet at $28,279,889; but in order to eliminate a 
deficit of $7,677,641 at that date, it was resolved in February, 1922, to convert the common share 
from no par value to a par value of $10 per share, in consequence of which the common stock now 
stands at $11,412,510, and the effective reduction of $16,867,379 gives asurplus, after deducting the 
deficiency of $7,677,641, of $9,189,738, none of which, it was resolved, should ever be used for payment 
of any dividends. At the same time $2,000,000 unissued preferred stock and $3,750,200 preferred 
stock in treasury were cancelled, thereby reducing the authorised amount of such stock from 
$10,000,000 to the present amount. 

No mortgage can be placed on the company’s property except with the consent of the holders of 
75 per cent. of both the preferred and A shares outstanding. | 


$11,412,510 Common stock of shares of $10, fully paid, part of $12,850,000 authorised, of which the 
unissued balance forms part of 150,000 shares reserved for sale to employees. Latest 
price in New York, 25. 


205,000 A shares of no par value, the total authorised, carried in the balance sheet at $5,594,037, 
representing the proportionate amount of $8,186,396, at which the shares of the old New 
York company were carried, 95,000 of such old shares having been exchanged into B 
shares, since converted intv common stock ag described above. The A shares are en- 
titled to a cumulative dividend of $7 per share, and rank immediately after the preferred 
shares for dividend and capital—the latter at $100 per share—but no dividend may be 
paid on the A shares until a sum of $300,000 per annum (to be cumulative) has been 
added to surplus. Dividends are payable quarterly, on January 1, April 1, July 1, and 
October 1, but none have been paid since Oct., 1920, there being arrears of $223 per 
share at Jan, 1, 1924. 

$4,249,800 Seven per cent. cumulative preferred stock in shares of $100, the total authorised, with 
priority also as to capital, and entitled in a winding-up to $115 and accrued dividends 
pershare. The whole amount of stock at any time outstanding (but not a part, except 
by the operation of the sinking fund—see below) is redeemable at 115 per cent. and 
accrued dividends at the end of any fiscal] year at 60 days’ notice from the company. 
Beginning January 1, 1920, a cumulative sinking fund of 24 per cent. per annum of the 
total amount of stock issued became operative, and is applicable to purchase of stock 
at not over 1125 per cent. and accrued dividends, while if the stock is notso purchas- 
able, the fund is to accumulate to an amount sufficient to retire 10 per cent, of the 
outstanding stock, which is to be redeemed at that price from all the holders pro rata, 
such call not to be made oftener than once a year, Additional preferred shares cannot: 
be auchorised without the consent of the holders of a majority of the shares outstanding. 
Dividends are payable quarterly on January 1, April 1, July 1, and October 1, and 
have all been paid up to and including January 1, 1924. 
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The accounts are made up annually to December 31 and submitted in Chicago in February. In 
respect of 1914 the common shares of the old New York company received $3 per share; for 1915, 
$3.50; and for each of the four years t0 1919, $5. Inrespect of 1920 the present company, after paying 
the preferred dividend and only three quarters’ dividend on the A shares, made a loss for the year of 
$7,855,278, and in respect of 1921, after paying only three quarters’ dividend on the preferred shares, 
a loss of $9,887,396, which converted a surplus of $2,429,772 brought down into a deficit of $7,677,640, 
which was converted by the scheme of capital reorganisation approved in February, 1922, described 
above, into a surplus of $9,189,738, none of: which, it was resolved, should ever be used in payment of 
dividends on any class of stock. In respect of 1922 there was a profit of $4,562,606, out of which the 
company has paid its preferred dividends for the five quarters ended December 31, 1922, and in 
addition has provided for charter requirements in regard to reserves for sinking fund for the years 
1921-and 1922, and for surplus for the years 1920, 1921 and 1922, leaving a balance in undivided profits 
of $2,717,987. Reserve for real estate, buildings, &c., $1,735,371. 


Voting power, equal for all classes of shares. 
Montreal Cotton Company.—Sce Montreal Cottons, Limited. 


Montreal Cottons, Limited:— Directors: Sir C. B. Gordon, G.B.E. (President), Sir Herbert Holt 
(Vice-President), J. P. Black, Hon. R. Dandurand, 8. H. Ewing, W. C. Finley, Maj. A. H. Gault, 
J. Lowe and F. W. Molson, ail resident in Canada. Secretary and Treasurer: J. Lowe. Office: 
203, St. James Street, Montreal, Canada. Transfer Agent: National Trust Company, Montreal.-—The 
Montreal Cotton Company was incorporated in 1874 under letters patent of the province of Quebec, 
the properties being situated at Valleyfield, in the province of Quebec. In order to deal with the 
accumulations of surplus, and distribute them amongst the then shareholders, it was decided in the 
latter part of 1911.to organise a holding company under the title of the Montreal Cottons, Limited, 
which was incorporated under laws of the province of Quebec, and acquired the share capital of 
$3,000,000 of the old company, whose shareholders received one share of 7 per cent. preferred stock 
and one share ot common stock of the new company for each share held in the old company. The 
Montreal Cotton Company continues as the operating company. 

The authorised share capital of Montreal Cottons, Limited, is $10,000,000 in shares of $100, one-half 
being in 7 per cent. cumulative preferred shares, and one-half in common shares, and $3,000,000 of each 
class of capital has been or is to be issued in exchange for the $3,000,000 original shares of the Montreal 
Cotton Company (at December 31, 1922, $2,998,600 of each class had been issued). 

In January, 1909, Chaplin, Milne, Grenfeli and Co., Limited (now in liquidation), were authorised 
by the purchasers to receive applications at 974 per cent. for £200,000 of 5 per cent, first mortgage 
sinking fund sterling debentures of £100 each of the Montreal Cotton Company, part of a total 
authorised issue limited to £400,000, and debentures for $604,928 are now outstanding. Interest is 
payable May 1 and November 1, and the debentures are to be repaid November 1, 1943, at par, but the 
company has reserved power to redeem all or any of the debentures at any time (now), at 105 and 
accrued interest, any partial redemption to be by drawings; a sinking fund is provided against 
redemption, and this fund may be used in purchasing the debentures in the open market at or under 
par, while the company, with the approval of the trustees, may now require any portion of the 
sinking fund to be applied in purchasing the debentures at a price not exceeding 5 per cent. premium 
and accrued interest, or in redeeming debentures by drawings at 105 and accrued interest. Moreover, 
in the event of the voluntary liquidation of the company before the maturity of the debentures, they 
are to be redeemed at not less than 5 per cent. premium and accrued interest. The debentures are 
secured by a first mortgage on all the company’s real estate, mills, &c., with the exception of certain 
farm lands, cottages, &c., the book value of which does not exceed £45,000 (trustee, Montreal Trust 
and Deposit Company, Montreal). The debentures are to bearer, but may be registered as to principal 
at the office of the company in Montreal, and registered debentures may be re-exchanged into bearer 
debentures, the fee either way being 1s. per debenture. Payments are made in Montreal or in London 
(at the Westminster Bank, Limited, Bartholomew Lane, E.C.2). 

The accounts of both companies are made up annually to December 31, and submitted together 
in Montreal in February. For 1912 the common shares of the holding company received 1 per cent. ; 
for each of the six years to 1918, 4; for 1919, 44; and for 1920, 1921 and 1922, 6 each year. Surplus, ° 
$1,796,660. Montreal Cotton Company—credit to profit and loss at December 31, 1922, $4,055,814 ; 
reserves, $736,090 ; bond issue reserve, $16,755. Dividends on the shares of the holding company 
are paid in March, June, September and December. The preferred dividend is paid on March 15, 
June 15, September 15 and December 15, 


The debentures are quoted in the official list ; latest price, 90. 


Montreal Tramways and Power Company, Limited.— Directors: HE. A. Robert (President), W. C. 
Finley (Vice-President), Hon. G. G. Foster, K.C., J. M. McIntyre, Hon. L. C. Webster, Hon. J. M. 
Wilson, Hon. N. Curry (all resident in Montreal). London Secretary: W. H. Barnes. Offices: 16, St. 
Helen’s Place, E.C.3, and Montreal. 

Registered Dec. 9, 1910, to acquire, by the exchange of shares, control of the Canadian Light and 
Power Company, the Montreal Hydro Electric Company, Limited, the Saraguay Electric and Water 
Company, and the Montreal Tramways Company, the last mentioned having absorbed the Montreal 
Street Railway Company, which had issued debentures here. 

The authorised capital is £4,110,000 (or $20,002,000 Canadian currency) in shares of £20 10s. 11d. or 
$100 each, and one share of £422 8s. 4d., and 171,187 shares have been allotted credited as fully paid, 
and 4,741 shares have been subscribed for in cash, 4,641 being fully paid, and 100 having £1 0s. 64d. 
per share called up; the share of £422 83. 4d. has not been issued. There are also—%2,500,000 
five-year 6 per cent. gold bonds, with interest payable May 1 and November 1, and repayable March 1, 
1924, while they are secured by pledge of 21,000 shares and 51 per cent. of any additional issue which 
might be made of the common capital stock of the Montreal Tramways Company of the par value of 
$100 each ; and $7,300,000 five-year 64 per cent. secured gold bonds, with interest payable May 1 and 
November 1, and repayable March 1, 1924, or at 101 per cent. of the face value thereof on the fifth 
and any subsequent interest date on thirty days’ notice, while they are secured by pledge of $7,000,000 


i 
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5 per cent. mortgage debenture stock of the Montreal Tramways Company and the above-mentioned 
6 per cent. gold bonds. 

Accounts to Noy. 30, submitted Dec. In respect of the year to Nov. 30, 1923, there was a loss of 
$11,600, increasing a debit balance brought forward to $1,704,569. ; 

Voting power, one vote for every share. Director’s qualification, not fixed. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Laurentian, Stock, London. Telephone number, 5303 London Wall. 


Montserrat Company, Limited.—Directors: W. A. Albright (Chairman), R. Clark, F. Driver, 
A. T. Little, F. A. Sturge, A. L. Wilson, J. Sturge (also Secretary) ‘and C. F. J. Tranter. Office: 
2, Gas Street, Birmingham.—The company was registered December 15, 1875, for the purpose 
of carrying on the business of merchants, planters and manufacturers of lime-juice, &c. The 
authorised capital is £29,180, £13,880 being in shares of £20, and £15,300 in shares of £50, and 
all of the £20 shares have been issued, and £9,369, or £13 10s. per share, paid up, but none of the £50 
shares have been issued. . 

The accounts are made up annually to June 30, and usually submitted in November. For 1909-10 
and 1910-11 20 per cent. was paid each year; for 1911-12, 124; for 1912-13, 15; for 1913-14, 10; for 
1914-15, 74 (free of income tax); for 1915-16, 5; for 1916-17, 20; for 1917-18, 15; for 1918-19, 25; for 
1919-20, 30; for 1920-21, 15; for 1921-22 and 1922-23, 10 (less tax). Reserve fund, £5,939 ; insurance 
fund, £464; carried forward, £3,794. 

Voting power, one vote for each share. Director’s qualification, 5 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Montserrat, Birmingham. A 


Moorfield Spinning Company, Limited.— Directors : T. Taylor (Chairman), J. W. Cockeroft, J. 
Fitton, J. Gregson, F. Platt, J.P., J. A. Winterbottom (also Manager and Salesman). Secretary: 
W. Collinge. Office: Shaw, near Oldham.—The company was registered January 20, 1875. The 
authorised capital is £70,000 in shares of £5, all of which has been subscribed, and £42,000, or £3 per 
share, paid up. 

The accounts are made up to the first Saturday in January and July, and submitted in the same 
months. For the three half-years to July, 1919, 163 per cent. per annum was paid; to January 8, 
1920, 20; to July 2, 1920, and January 1, 1921, 30; and for the four half-years to July, 1923, 10. 
Balance sheets are not published, but this information is official. Voting power, one vote for each 
share. Director's qualification, 50 shares. Transfer form, common; fee, 2s. 6d. up to 50 shares, 
5s. beyond. Marking notice of exhibit of probate, or any other legal document, 1s. Telegraphic 
address, Moorfield, Shaw, Lancs. Telephone number, 14, Shaw. Latest price, £7, 


Morgan Crucible Company, Limited.—- Directors : 8. Beeton (Chairman), A. R. Bosman, W. F. 
Coaker, L. J. E. Hooper, P. Lindsay, M.C., O.B.E., K. P. V. Morgan, O.B.E., G. K. Peto, C.B.E., 
and ©. W. Speirs, M.I.E.E. Secretary: H.C. V. Adams. Office : Battersea Works, Church Road, 
S.W.11.—The company was registered March 3, 1890, to acquire the business of manufacturers 
of crucibles carried on by the Morgan Crucible Company, successors to the Patent Plumbago 
Crucible Company. In July, 1913, the then existing 2,000 ordinary shares 9f £100 each were 
divided into £100,000 of preferred ordinary shares of £10 and £100,000 of deferred ordinary 
shares of £50, and at the same time 40,000 preferred ordinary shares of £10 each were created, of 
which 20,000 were issued. In August, 1918, the then 2,000 deferred ordinary shares were split into 
10,000 shares of £10 each, and a further 30,000 £10 deferred ordinary shares were created and issued 
to the deferred ordinary shareholders. The authorised capital is now £1,531,600 in shares of £10, 
£300,000 in 6 per cent. cumulative first preference, £300,000 in 53 per cent. cumulative second 
preference, £500,000 in 7 per cent. non-cumulative preferred ordinary, and £431,600 in deferred 
ordinary, and the whole amount, excepting £200,000 of preferred ordinary shares, has been issued and 
called up. The two classes of preference shares and the preferred ordinary shares have respectively 
priority as to capital and interest over the deferred ordinary. 

There were formerly first mortgage 6 per cent. redeemable debentures for £100,000, but these were 
all redeemed in 1922. 

The accounts are made up annually to December 31. The preference and preferred ordinary 
dividends are regularly paid on April 1 and October 1. ‘‘Since the formation of the company in 1890 
a dividend of not less than 10 per cent. has been paid each year on the deferred ordinary share 
capital in issue at the time.” Accounts are not published, but this information is official. 

Voting power, one vote for every £100 (nominal amount) of shares, but preference and preferred 
ordinary shareholders can only vote in certain circumstances. Director’s qualification, deferred 
ordinary shares of the nominal value of £2,500, or which shall have cost the member £2,500. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Crucible, Phone, London. Telephone 
number, 2250 Battersea. Both classes of preference and the preferred ordinary shares are quoted in 
the official list. Latest prices—first preference, 104; second preference, 9; preferred ordinary, 93. 


Morgan Grenfell and Co.—Partners : J. P. Morgan, E. C. Grenfell, V. H. Smith, C. F. Whigham, 
E. T. Stotesbury, C. Steele, W. H. Porter, T. W. Lamont, H. G. Lloyd, D. W. Morrow, 
E. R. Stettinius, T. Cochran, J. 8. Morgan, Jr., E. ©. Bacon, G. Whitney, T. S. Gates, R. C. 
Leffingwell. Office: 22, Old Broad Street, H.C.2.—Registered as a private unlimited company on 
December 31, 1917 (successor to firms of Morgan, Grenfell and Co., J. S. Morgan and Co., George 
Peabody and Co.), with a capital of £1,000,000 in £1,000 shares. Telegraphic address, Morgan, 
Stock, London. Telephone number, 4545 (three lines) London Wall. 


Morland and Impey, Limited.— Directors: J. C. Morland (Chairman), F. L. Impey (a Managing 
Director), F. P. Impey (a Managing Director), O. Morland (a Managing Director), J. B. Shewell 
(Works Director), F. G. Thomas, K.C., C.M.G., and G. B. Lloyd. Secretary: W. K. Lidderdale, 
Office: Kalamazoo Works, Northfield, Birmingham.—The company was registered December 9, 1908. 
for the purpose of developing the Kalamazoo loose leaf patents. The capital originally consisted of 6 
per cent. cumulative and ordinary shares, in addition to 7 per cent. cumulative preference and deferred 
ordinary shares; in July, 1916, however, the ordinary shares were converted into preferred and 
deferred ordinary shares on the basis of one preferred and one deferred ordinary share for each 
original ordinary share, while as from January, 1920, the 6 per cent. preference shares were exchanged 
for a similar amount of 7 per cent. preference shares. 
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The authorised capital is now £255,000, £150,000 being 7 per cent. cumulative preference shares 
of £1, £75,000 10 per cent. preferred ordinary shares of £1 and £30,000 deferred ordinary shares of 
1s., and £94,160 of the preference, £60,817 of the preferred ordinary and £16,920 of the deferred 
ordinary have been issued and paid up, including 19,160 of the preference and 38,409 deferred 
ordinary at par and 19,522 of the preferred ordinary at a premium of 4s. per share, issued in 
October, 1920. At July 31, 1923, there were also loans of £19,000. 

The accounts are made up annually to July 31, and those for 1922-23 were submitted in December, 
1923, For 1915-16 a dividend of 20 per cent. was paid on the then ordinary shares, while the deferred 
ordinary received 20s, 9d. per share ; for 1916-17 and 1917-18, 1s. per share was paid each time on the 
deferred ordinary shares ; for 1918-19, 1s. 6d. per share ; for 1919-20, 6d. (free of tax) ; for 1920-21 the 
full dividend was paid on the 7 per cent. preference shares and a half-year’s dividend (to January 31, 
1921), on the 10 per cent. preferred ordinary shares ; for 1921-22 only six months’ dividend (to Jan. 
31, 1922) was paid on the 7 per cent. preference shares and for 1922-23, nil. Reserve funds, £17,311; 
earried forward credit of £2,016 (compared with debit of £4,473). Goodwill £1,700; patents and trade 
marks, £4,175. The preference and preferred ordinary dividends are payable Feb. 1 and Aug. 1— 
the preference dividend has been paid to Jan. 31, 1922, and that on the preferred ordinary shares to 
Jan. 31, 1921. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in preferred 
ordinary shares. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Kalamazet, Birmingham. 
Telephone numbers, 191 and 192, King’s Norton. The company is quoted at Birmingham. Latest 
prices—preference, 16s. 3d. ; preferred ordinary, 12s. ; deferred ditto, 3d,.-9d. 


Morley and Lanceley, Limited.—Directors: W. H. Morley, P. Florence, Miss M. S. King, 
Mrs. E. J. Lanceley, W. Morrison and Mrs. M. C. Stenhouse. Secretary: H. A. Sampson. Office; 
476-488, Brixton Road, 8. W.9.—The company was registered October 1, 1897, to acquire the business 
of drapers, &c., of the firm of the same name. The authorised capital is £45,000, £20,000 being in 
6 per cent. cumulative preference shares of £5, having a priority also as to capital, and £25,000 in 
ordinary shares of £1, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to February 10, and submitted in April. For each of the five 
years to 1918-19 10 per cent. was paid; for 1919-20, 15; and for 1920-21, 20, including a bonus of 
10 per cent. Reserve fund, £12,571; leases reserve fund, £4,439; carried forward, £33,267, subject 
to excess profits duty. Goodwill figures in the accounts at £13,693. Later accounts have not been 
received. Transfer form, common; fee, 2s. 6d. Telephone number, 48 Brixton. 


Morley Cotton Spinning Company, Limited.—Being wound up voluntarily. Liquidator: A. Booth, 
Texas Mills, Morley. 


Morris and Jones, Limited.— Directors: J. Evan Morris (Chairman), Edward E. Morris (Deputy- 
Chairman), Sir R. J. Williams, R. R. Thomas, W. H. Davies, I’. R. Jones and D, T. Lake. Secretary : 
J. S. Watson. Office: 82-6, Whitechapel, Liverpool.—Morris and Jones (1919), Limited, was 
registered November 20, 1919, to acquire the business of wholesale and manufacturing grocers of a 
company of almost similar name, registered December 31, 1915, which had acquired the business of 
Messrs. Morris and Jones, founded by Mr. Evan Morris in 1867. In 1922 the 1919 was eliminated from 
the title. As from June 1, 1922, the business of Lake & Co., Limited, of Carnarvon, was acquired. 
In July, 1922, a working arrangement was effected by which the coinpany advises the management of 
the wholesale grocery and provision departments of the Allied Produce Company, Limited (formerly 
Harris (Calne) and the General Produce Company, Limited), these departments being vested ina separate 
new company, Gardner, Titley and Widgery, Limited, all of whose share capital is held by the Allied 
Produce Company, Limited. 

The authorised capital is £1,000,000 in shares of £1, half being 7 per cent. cumulative preference, 
ranking for priority as regards capital and dividend, and half ordinary; and £300,000 of the 
preference, and £300,000 of the ordinary have been subscribed and paid up, including 186,423 
preference and. 100,000 ordinary shares issued fully paid to the shareholders of the old company. No 
debentures or debenture stock will be issued without the sanction of a resolution of the preference 
shareholders. 

The accounts are made up annually to June 30, and submitted about August. For the period of 
six months to June 30, 1920, a dividend of 4 per cent. (actual) was paid on the ordinary shares ; 
for three years to 1922-23, 5. General reserve, £15,000. Carriedforward, £8,032. Goodwill, £80,000. 
Preference dividend payable March 1 and Sept. 1. 

Voting power, one vote for every ordinary share, but the preference shares have no voting rights 
unless their dividend is in arrear. or on any question affecting their rights, when the preference shares 
shaJl have one vote for every share. Director’s qualification, 100 shares of either class. Transter form, 
common; fee, 2s. 6d. Telegraphic address, Spotless, Liverpool. Telephone number, 4820 (Royal), 
Liverpool, Quoted at Liverpooland Manchester. Latest prices—ordinary, 14s. 9d.; preference, 19s, 9d, 


Morris Engines (Coventry), Limited.— Permanent Governing Director: W. R. Morris, Secretary : 
A. Walsh. Office: Gosford Street, Coventry. (Telegrams—Morengines, Coventry; telephone— 
Coventry 151, 3 lines.) 

Registered Jan. 30, 1923, to acquire business (manufacturers of motor engines, gear boxes, &c., and 
general engineers) in Coventry of Soc. Anon. des Anciens Etablissements Hotchkiss & Cie. ; purchase 
price, £349,473, payable £150,000 in fully paid preference shares below and balance in cash. 

Capital consists of :— ‘ 
£150,052 Ordinary shares of £1, fully paid; majority held by Morris Motors, Ltd. Authorised, 

£350, 000. 
£150,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
allotted to Soc. Anon. des Anciens Etablissements Hotchkiss & Cie, ; redeemable at par 
over 5 years. Authorised, £150,000 ; may not be increased as long as any held by said 
Société. 
Reports not published. 
Voting, one vote per share either class ; preference when held other than by or for Soc. Anon, des 
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Anciens Etablissements Hotchkiss & Cie. will vote only on question of winding up or sale of assets. 
Director’s qualification (except nominee of said Société), £100 shares. Transfers (restricted)— 
common form, fee, 2s. 6d. : 

[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | 


Morris, Little and Son, Limited.—Directors: H. Morris, M. D. Holmes, F. 8. Lowe and 
C. W. G. Little. Secretary: F. W. Deighton. Office: 42, Hall Gate, Doncaster.—The company was 
registered November 18, 1895, to take over the business of manufacturing chemists of the firm of the 
same name. The authorised capital is £100,000 in shares of £1, all of which has been subscribed and 
paid up. The accounts. are made up annually to December 31. No further information is obtainable, 
but this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, £500 of shares.. Transfer form, common; fee, 2s. 6d. Telegraphic address, Morris, Don- 
caster. ‘Telephone number, 175 Doncaster. 


Morrison and Fleet’s Dairies, Limited.—Direciors: J. H. Maggs (Chairman), Col. A. 8. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8. Latham, J. F. Phillips; W. D. Pocock, Sir W. 
Price, Kt., and J. E. Widgery. Secretary: J. Butler, A.C.A. Office: 31, St. Petersburg Place, 
Bayswater, W.2.—This (now private) company was registered January 1, 1903, and took over the 
business of Morrison, Fleet and Co., Limited, registered June, 1, 1895; other businesses were 
subsequently acquired. The authorised capital is £100,000 in shares of £1, of which £62,867 has 
been subscribed and paid up. In 1918 the bulk of the shares were acquired by United Dairies, 
Limited, a notice of which will be found elsewhere. The accounts are made up annually to about 
the end of March, but the company now being a private concern reports are not published; this 
notice, however, has been officially revised. Voting power, one vote for every share. Director’s 
qualification, no shareholding necessary, appointment by United Dairies, Limited, being sufficient. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 4921 Park. 


Morter’s Stores, Limited.— Directors: J. P. Morter (Secretary), J. Morter (Managing Director) 
and D. L. Morter. Office: Westow Hill, Upper Norwood, S.H.19.—The company was registered 
April 17, 1896, to acquire the business of provision merchant, &c., of Mr. James Morter, 
The authorised capital is £30,000 in shares of £1—£12,500 in 6 per cent. cumulative preference, 
having also priority as to capital, and £17,500 in ordinary ; and to December 14, 1922, £10,000 
preference and £10,250 ordinary had been subscribed and called up. There were also, at the date 
named, 44 per cent. debentures for £10,000, repayable at par June 1, 1926, or at any time (now) 
on six months’ notice at 5 per cent. premium. The accounts are made up annually to about the 
end of March, and submitted in May. No information is now obtainable from the company. 
According to returns filed at Somerset House there was at March 25, 1922, a debit to profit and loss 
of £5,012. Reserve fund, £543. Voting power, one vote for every share of either class, Director’s 
qualification, 259 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 


Mortons, Limited.— Directors: J. Downs, Sir J. M. Harvey, Kt., G. Morton, W. Morton, W. F. 
Morton (Secretary) and T. Wanless. Office: Alexandra Theatre, Charlotte Street, Kingston-upon-Hull. 
—The company was registered November 17, 1903, to acquire the Alexandra Theatre, Kingston-upon- 
Hull, and in September, 1907, also acquired the Grand Theatre, Kingston-upon-Hull. The authorised 
capital is £35,000 in shares of £1, £10,000 being in 6 per cent. non-cumulative preference, with a 
priority as to capital, and £25,000 in ordinary, and £7,102 preference and £23,304 ordinary have been 
subscribed and paid up. There arealso 6 per cent. debentures for £35,000. 

The accounts are made up annually to the last Saturday in September. No accounts have recently 
been received, but this notice was officially revised last year. Voting power, one vote for every share of 
either class. Director’s qualification, shares of either class to the nominal value of £1,000. Transfer 
form, poruagn ; fee, 2s. 6d. Telegraphic address, Morton Theatre, Hull. Telephone numbers, 841 
and 450, Hull. 


Morums Oriental Stores, Limited.—Dvurectors: D. Stoner Crowther (Chairman), ©. M. 
Higgins, F. H. Manley, R. B. H. Ottley, J. D. Steen, E. M. Theulé. Secretary: P. Nichols. 
Office: 8, Crosby Square, E.C.3.—The company was registered June 6, 1919, to acquire 
the business of departmental stores carried on in Egypt and Palestine under the title of Morums 
Oriental Stores, formerly known in Egypt under the name of Steins Oriental Stores. 

In order to extinguish a debit to profit and loss of £324,819, write down goodwill by £20,000, 
write off exclusive selling rights of £2,953, and provide £1,507 for doubtful accounts—totalling 
in all £348,000—resolutions were passed in December 1922, to consolidate the ordinary shares of £1 
into £5 shares, and to reduce the capital to £152,000, divided into 300,000 preference shares of 10s. 
and 40,000 ordinary shares of 1s. each, by writing off 10s. per preference share and £4 19s. per ordinary 
share, while the preference shareholders agreed to waive their right to a]l arrears of their existing 
7 per cent. cumulative preferential dividend accrued to the date on which the reduction of capital 
took effect, and are (now) entitled to a preferential dividend (cumulative as from July 1, 1924) on 
their reduced shares of 10s. each at the rate of 10 per cent. per annum. ‘The sanction of the Court 
was received in Feb., 1928, and subsequently the capital was increased to £255,000 by the creation of 
200,000 further preference shares of 10s. each and 60,000 ordinary shares of 1s. each. 

Capital consists of :— 


£5,000 Ordinary shares of 1s. fully-paid. Authorised, £5,000. For dividend rights, &c., see 


preference shares below. 


£250,000 Ten per cent. cumulative (asfrom July 1, 1924) preference shares of 10s., 300,000 fully-paid, 
ranking in addition to 25 per cent. of surplus profits; balance to ordinary. Priority as 
regards capital; surplus assets, after repayment of ordinary capital, 25 per cent. to 
preference and 75 per cent. to ordinary. Of the shares, 200,000 were offered at par in 
May, 1928, and have 5s. per share paid up, balance due in two instalments of 2s. 6d. each 
on July 38, 1924, and July1, 1925; subscribers had right to take up one ordinary for 
every four preference. Authorised, £250,000. Latest price in official list, 4. 

At June 30, 1923, there was a bank overdraft of £42,768, 
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The accounts are made up annually to June 30, and submitted in November or December, For 
the fifteen, months to June, 1920, 8 per cent. (actual) was paid on the preference and 6 per cent. 
(actual) on the ordinary shaves; and for the three years to June 30, 1923, there was no distribution 
on either class of shares. In respect of 1922-23 there was a loss on trading of £23,398, and, 
after providing for interest, depreciation and administration, there was a total deficiency of £42,207, 
Goodwill, £30,000. 

Voting power, one vote for every preference share, and two votes for every ordinary share. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphie 
address, Orstorum, Led, London. Telephone number, 6454 Avenue. 


Moss’ Empires, Limited.— Directors: W. Houlding (Chairman), F. Allen, R. H. Gillespie (Managing 
Director), C. Gulliver, J. Thompson, J. Wishart and J. J. Gillespie. Seerctary: W. Thomson, 
W.S. Office: 23, York Place, Edinburgh.—The company was registered December 15, 1899, to acquire the 
properties and business of the following companies :—Birmingham Empire Palace, Limited; Cardiff, 
Newport and Swansea Empire Palaces, Limited ; Edinburgh Empire Palace, Limited; Glasgow Empire 
Palace, Limited ; Liverpool, Leeds and Hull Empire Palaces, Limited; London District Empire Palaces, 
Limited ; London Hippodrome, Limited ; Newcastle Empire Palace, Limited; Nottingham Empire 
Palace, Limited ; and Sheffield Empire Palace, Limited. Additional properties have since been acquired, 
and in 1921 an arrangement was arrived at with the London Theatres of Varieties, Limited, and the 
Variety Theatres Controlling Company, Limited, for co-operation. 

The authorised capital is £1,060,000 in shares of £5, £500,000 being 5 per cent. cumulative 
preference, with priority as to capital, and £560,000 ordinary, and of the preference capital 
£478,785, and all the ordinary have been subscribed and paid up. 

There are also—4 per cent. perpetual debenture stock for £332,855, part of £400,000 
authorised, with interest payable June 30 and December 31, and in the event of voluntary liquidation 
the stock is to be redeemed at the average price on the London Stock Exchange during the three years 
preceding, but in no case at less than 110 per cent. ; and 6 per cent. debentures of £100 each for £300,000 
issued in July, 1922, with interest payable June 30 and December 31, and the principal repayable in 
fourteen years from 1925 by purchase or by annual drawings, with the option to the company to 
redeem the amount outstanding in whole or in part (by drawings) at 1024 per debenture on six months’ 
notice before any June 30 or December 31 after December 31, 1927. The debentures are secured by a 
first mortgage on certain properties and also have a charge (subject only to the £400,000 4 per cent. 
debenture stock) on the properties of the company. 

The accounts are made up annually to December 31, and submitted in March. Dividends on 
ordinary shares have been paid less tax, since and including 1915. For each of the three years to 1911 
the ordinary shares received 5 per cent. ; for 1912, 74; for 1913, 10; for 1914, 5; for1915and 1916, 7; 
for 1917, 8; for 1918, 10, with a bonus of 5 per cent., free of tax, in addition; for 1919, 124, plus 
bonuses amounting to 124 per cent., free of tax, in addition; for 1920, 1245, plus bonuses amounting to 
74 per cent., free of tax, in addition ; for 1921, 10 ; for 1922 preference only. Reserve fund, £350,000 ; 
income tax reserve, £33,779 ; premium on issue of ordinary shares, £252,199 ; carried forward, £18,197 
(compared with £48,386), subject to corporation profits tax. Discount and expenses of debenture 
issue, £24,257. No ordinary dividend has been paid on account of 1923, The preference dividend is 
payable on June 30-and December 31. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in either 
class of shares, or in stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in 
sums of £1 and multiples. Telegraphic address, Albany, Edinburgh. Telephone number, 5662, 
Edinburgh. Ordinary shares numbered 1 to 112,000, preference shares numbered 1 to 95,757, and the 
6 per cent. debentures are quoted in the official list. Latest prices—ordinary, 34; preference, 34; 6 
per cent. debentures, 914 ; debenture stock, 642. Both classes of shares are also quoted at Birmingham, 
Bradford, Cardiff, Edinburgh, Glasgow, Leeds, Liverpool, Manchester, Newcastle, Nottingham and 
Sheffield ; the 6 per cent. debentures at Cardiff and Edinburgh ; and the debenture stock at Edinburgh 
and Newcastle. 

Mossamedes Company.—Sce Companhia de Mossamedes. 


Motor Fuel Corporation, Limited.—Directors: Comm. the Hon. C. A. Denison (Chairman) 
and J. H. Stone. Secretary: A. E. Strudwick. Office: 11-13, Southampton Row, W.C,1.— 
The company has been registered under the Provident and Industrial Societies Acts, 1895-1913, 
for the purpose of acquiring and developing oil properties ‘‘soas to enable its members to obtain petrol and 
other motor fuel without intermediary profits,’ and has acquired the right to drill wells on the whole 
or any part of the lands, present and future, of an existing company, these lands being situated in 
Roumania. The authorised capital is £400,000, partly in non-guaranteed shares of £15, and partly 
in ordinary shares of £20, and £9,545 has ben subscribed and paid up. ‘The repayment of the 
capital guaranteed shares is to be made on December 31, 1949, under guarantee from ‘‘a first-class 
insurance office” by means of a fully-paid capital redemption policy in favour of trustees, and the 
holders of these shares have certain rights of purchase of petrol or motor fuel ; the holders of the 
non-guaranteed shares have the same benefits as the holders of the guaranteed shares in regard to 
the purchase of petrol, &c., and are to receive 25 per cent. of the net divisible profits, but the capital 
is not guaranteed ; and the ordinary shares are to receive 75 per cent. of the net divisible profits, but 
the holders have no rights as to purchase of petrol, &c. No report has yet been received, but 
this notice has been officially revised. Telephone number, 1151 Museum. 

Motor Owners’ Petrol Combine, Limited.—Directors: Lt.-Col. the Rt. Hon. the Earl of Carrick 
(Chairman), Lt.-Col. F. J. P. Butler, J.P., A. Dashwood, A. E. Hodgson (General Managing Director), 
Col, Sir R. D. Moncreiffe, Bart., C.M.G., V.D., A.D.C. Secretary: H. Blondell, A.O.1.S. - Office : 
170-3, Piccadilly, W.1.—The company was registered January 24, 1915, to acquire two freehold oil 
properties, situated in the Tustanowice oilfield, Austria, and the leases of six other oil properties, 
2,690 acres, situated in the Carpathian oilfields of West Galicia, Austria. In 1915 the company 
acquired additional properties from the British Austrian Oil Investment Company, Limited. 

In July, 1920, an agreement was entered into under which all the assets (except certain royalties, 
cash, any credits outstanding as at the date of taking over, and the sum to be received from the 
Austrian Government in respect of compensation for damage done during the war) were sold toa French 
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company, the Société des Pétroles Milano, in which this company holds 13,433 fully paid Fes. 500 
shares. «As to claims for war damages and other investments, see under accounts below. 

The authorised capital is £890,000, £250,000 being in participating preference shares of £1, £600,000 in 
ordinary shares of £1, and £40,000 in deferred shares of 1s., and £147,260 of the preference, £43,668 of 
the ordinary, and £34,239 16s. of the deferred have been subscribed and paid up. The preference 
shares rank first for 8 per cent. cumulative dividends (see below), and, after payment of 10 per 
cent. on the ordinary (together with 10 per cent. out of surplus profits available for distribution), 
are to take a further 5 per cent. of such surplus profits, the balance going to the deferred shares, 
while in the event of liquidation the preference shares are to rank first for repayment of capital, then 
the ordinary, and lastly the deferred, and any surplus assets remaining after repaying the whole of the 
capital are to be divided—as to one-fourth amongst the holders of the ordinary shares, and the remain- 
ing three-fourths are to go to the deferred. 

There are also $203,943 6 per cent. convertible first debentures of £100, £20, £10, £5 and £1 each 
(part of £250,000 authorised), convertible, at the option of the holder, into ordinary shares at par on or 
before July 1, 1918 (see below) ; interest on the debentures is payable January 1 and July 1 (see below), 
and any debentures not exchanged for shares are to be repayable at 5 per cent. premium by half- 
yearly drawings on January 1 and July 1 (commencing July 1, 1918), the company, however, retaining 
the option to redeem the debentures at any earlier date at 105 per cent., on six months’ notice. 
As from January 1, 1918, £11,000 was to be set aside every six months for the payment of interest 
and redemption of the debentures, but these arrangements were modified by an agreement made 
in December, 1917, as stated below. 

In 1916 an agreement was entered into, and has been carried into effect, under which the debenture 
holders are to receive interest for the two years ending December 31, 1917, in like debentures, together 
with a bonus of 25 per cent. on the amount thereof, also in such debentures, while the preference share- 
holders have agreed that their dividends accrued or accruing up to December 31, 1917, shall be paid by 
instalments to be provided by setting aside, out of the balance of the profits of each year after the year 
1917, after deducting therefrom a sum sufficient for the payment of the preference dividend for the year 
. and any arrears thereof accrued subsequently to December 31, 1917, a sum of not less than £6,000, or 
if such balance is less than £6,000, then the whole of such balance, instead of the arrears of such 
preference dividend accrued or accruing up to December 31, 1917, ranking as a prior charge against the 
whole of the future profits which may become available for distribution. The sum so to be set aside 
is to be applied from time to time in or towards payment pari passu to the preference shareholders of 
such arrears of dividends with interest thereon at the rate of 5 per cent. per annum calculated from the 
several dates when such dividends would have become payable in the ordinary course. In December, 
1917, an additional agreement was entered into under which the debenture interest ceased to be payable 
and was waived until March 1, 1922, the setting aside of £11,000 every six months, and the half-yearly 
drawings for the redemption of the debentures not to commence until March 1, 1922. The option of 
converting debentures into ordinary shares was also extended until Sept. 1, 1923. 

See Additional Notices for particulars of proposed reorganisation, involving acquisition of fresh 
assets, satisfaction of debenture debt and surrender of part of share capital. 

Accounts to Sept. 30; for 2 years and 9 months to Sept. 30, 1923, submitted Jan., 1924. 
Dividends—1913, 9 per cent. on preference, 17 on ordinary and 374 on deferred; 1914, 4-year’s fixed 
dividend on preference only; 8 years and 9 months to Sept. 30, 19238, nil on all classes. Debit 
to profit and icss at Sept. 30, 1923, £264,392 (compared with £197,951 at Dec. 31, 1920); difference 
on realisation of properties (after deducting £17,696 net cash receipts on account of claims against 
Austrian Government), £160,433, against which company owns—18,3838 fully paid Fes. 500 shares in 
Société des Pétroles Milano, royalties on products of latter company, claims against Reparation Claims 
Department for damages not yet admitted, and balance of admitted claims against Austrian Govern- 
ment under Peace Treaty, £181,089, ‘‘the values of which it is impossible at present to determine.” 
Investments in subsidiary companies, £35,242 (Petrol Distributors, Ltd., 1,937 preference £1 shares ; 
and Motorists’ Purchasing Assocn., Ltd., £33,305, including purchase account £26,790, in connection 
with which it is agreed that on payment of £6,871 vendor account due by Motor Owners’ Petrol Combine, 
Ltd. (since paid), purchase price originally agreed on is to be reduced by £10,000 by vendors waiving 
5,000 ordinary £1 shares and 100,000 deferred 1s. shares, forming part of such purchase price). 

Voting power, one vote for each share of any class. Director’s qualification, 200 shares of any 
class, to be acquired within two months of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Lortepwell, London. Telephone number, 590 Regent. 


Motor Petrol Association, Limited.—Directors: Commdr. the Hon. C. A. Denison, R.N. 
(Chairman), H. R. Cousins, J. H. Stone and A. E. Strudwick (also Secretary). Office : 11-13, 
Southampton Row, W.C.1.—The association was registered under the Industrial and Provident 
Societies Acts, 1893-5, on April 16, 1913, the object being to supply its members with 
petrol for their own use at cost price, and to carry out this purpose by owning oilfields. The 
authorised capital is £1,000,000 in shares of £20, of which £132,125 has been subscribed and called up. 
No further information is obtainable, but this notice has been officially revised. Holders have certain 
rights as to purchase of petrol and other motor fuel from the association. Voting power, one 
vote for every share. Director’s qualification, 3 shares. Transfer form, common; fee, 2s. 6d. 
Telephone number, 1151 Museum. 


Motorailer Transport Company, Limited.—Directors: Genl. Sir H. Capel Holden, K.C.B., 
F.R.S., M.I.E.E. (Chairman), Sir E. H. P. Bellingham, H.M.L., C.M.G., D.S.O., Lt.-Col. G. W 
Rhys-Jenkins, Maj. F. B. Oldfield, A. B. Taylor, A.M.I.C.E. Secretary: 8, Culverwell, A.I:C.8 
Office : 21, siege ose Avenue, W.C 2. (Telegrams—Motorailer, Westrand, London ; telephone— 
Regent 6574. 

‘Registered Dec. 15, 1922, to develop patent appliances for enabling motor vehicles to run on rail- 
way tracks, and to deal in motor vehicles. 

Authorised capital £10,000, shares of £1; issued and up £10,000. 

Accounts to Jan. 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. Fee.for registration of probate, power of attorney, &c., 2s. 6d. 
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Moulsford (Berkshire) Pig Breeding and Bacon Factories, Limited.— Directors: F. J. Suhr 
(Chairman and Managing Director), T. J. Cavey, W. R. Laurie and W. J. Maiden. Secretary: A. P. 
Highett. Registered Office: 111, Great Portland Street, W.1. 

The company was registered on June 20, 1922, to carry on the business of pig breeding and bacon 
curing on the Danish system on the Moulsford Estate, near Wallingford, Berks, the freehold of which 
has been acquired at the price of £45,000, payable as to £35,000 in cash and the balance in fully-paid 
shares of the company. 

The authorised share capital is £130,000 in shares of £1, of which to October 21, 1922, £16,200 
had been issued and paid up, including 9,000 shares allotted credited fully paid to the promoting 
syndicate, M.B.F. Syndicate, Limited. 

The accounts are to be made up annually to July 31. 

Voting power, one vote for each share. Director’s qualification, shares of the nominal amount of 
£500. Transfer form, common ; fee, 2s. 6d. Telephone number, 3050 Mayfair. 


Mountford, Phillips & Co. (1920), Limited.—Directors: G. Leighton (Chairman), J. Burton, 
W. Jackson, T. HK. Jopling, H. Mason, B. Poole, J. Priest, T. H. J. Thomas (Managing Director), 
Secretary: W. W. Stokes. Office: Cambrian Engineering Works, Llantrisant, Glam. 

Registered July 21, 1920, with a largely increased capital, in reconstruction of a company of almost 
similar title registered June 24, 1903, to carry on the business of engineers, &c. The authorised 
capital is £200,000 in shares of £1, of which £180,000 has been issued and paid up. 

At March 31, 1923, there was a bankers’ overdraft, against security, of £67,123. 

Accounts to March 31, submitted Aug. In respect of the period to March 31, 1921, a dividend of 5 
per cent., free of tax, was paid; for 1921-22 5 per cent. was again paid, less income tax; for 1922-23, 
nil. Special reserve account, £122; carried forward, a debit balance of £7,538. The assets include 
formation expenses, £2,479. 

Director’s qualification, 2,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphics address, Mountford, Pontyclun. Telephone number, 26, Pontyclun. 


Mozambique Company.— Directors in London: Sir A. Sharpe, K.C.M.G., C.B. (President), Hon. 
M. W. Elphinstone and L. Oury (Manager). Zondon Secretary: M. Vinet. London Office : Thames 
House, Queen Street Place, E.C.4. Head Office: Lisbon.—This company, the proper title of which 
is Companhia de Mocambique, was established in February, 1891, and acquired a charter from the 
Portuguese government granting sovereign rights over a territory of about 60,000 square miles in 
extent in South-Hast Africa, 

Authorised capital £2,500,000, shares £1, £1,750,000 issued and called up. 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
December, 1922. The company’s revenue is mainly derived from customs receipts, native and other 
taxes, and from granting land, mining and other concessions, the principal agricultural products being 
maize, sugar, cotton and sisal. The first dividend was 74 per cent. for 1897 ; the next distribution was 
5 per cent. for 1910; and 5 per cent. was again. paid for 1911, The only distribution since was 5 per 
cent. in respect of 1917, General reserve fund, at Dec. 31, 1921, £31,168; carried forward, £57,822, 
as against £63,794 brought down. Accounts for 1922 not yet (Dec, 1923) received. 


Veting power, one vote for each 25 shares up to a maximum of one-fifth of the number of votes 
represented at any general meeting. Director’s qualification, 500 shares. A register of shares is kept 
in London. Transfer form in London; common; fee, 2s. 6d. per transfer. The shares may be had 
either registered or to bearer; registered shares may be exchanged into share warrants to bearer on ~ 
payment of a fee of 3d., 6d., and 1s. for each warrant of 1, 5 and 25 shares respectively (stamp duty 
having also to be paid); for exchanging from bearer to registered the charge is 2s, 6d. per 100 
shares or part thereof, in addition to a registration fee of 2s. 6d. Telegraphic address, Footnote, 
Cannon, London. Telephone number, 8039 City. The shares are quoted in the official list; latest 
price, 5. 


Mozambique Indusirial and Commercial Company, Limited.—Directors: Sir A. Sharpe, 
K.C.M.G., C.B. (Chairman), Vicomte de Carnaxide (Lisbon), P. Lefévre-Vacquerie (Paris), L. Oury 
(Managing Director), P. M. Plantier (Lisbon), N. de F, Queriol (Lisbon), D. Zafiropulo (Paris). Secretary : 
A. C. Robertson, Office: 2, Thames House, Queen Street Place, ;H.C.4.—Registered Nov. 1, 1918. 
The-authorised capital is £400,000 in shares of £1, of which £278,826 has been subscribed and called 
up. The accounts are made up annually to December 31. No report has yet been received, but 
this notice was last year offisially revised. Voting power, one vote for every share. Director’s qualifi- 
cation, 500'shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Micobera, Cannon, 
London, Telephone number, City 9715. 


Mozambique Oil and Mineral Concessions, Limited.— Directors: Lt.-Genl. Sir A. T. Sloggett, 
K.C.B., K.C.M.G., K.C.V.O. (Chairman), Capt. L. Cohen, D.S.O., M.C. (Managing Director), 
N. B. Davis, R. G. Davis, E. F. Hiton, E. Mansfield and Dr. D. Pepulim. Secretary: D. Martin- 
Watt. Ojjice: 80, Bishopsgate, E.C.2.—The company was registered October 7, 1920, to acquire a 
concession covering an area of about 29,300 square miles in Portuguese East Africa, and holds, 
inter alia, the entire capital of the Companhia Mineira de Mocambique, Limitada, which, in 
order to comply with the Portuguese law, holds the concession on behalf of the company. 

In November, 1922, power was given to increase the nominal capital to £500,000. ‘The authorised 
capital is now £200,000 in shares of 5s., of which £198,006 5s. has been issued and paid up, including 
560,000 shares issued as fully paid. At September 30, 1922, £4,065 was owing to the Companhia 
Mineira de Mocambique, Limitada, being balance of £16,041 deposited with the Mozambique Oil 
and Mineral Concessions, Limited, less £11,976 expended to date on exploitation, development, Xc. 

Accounts in future to Dec. 31. In respect of the period from October 7, 1920, to September 30, 
1922, there was a debit to administration expenses of £5,583, and the assets included preliminary 
expenses, £3,500. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Biquemozam, Stock, London. Telephone number, 1206 
Avenue. 
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Mozambique Portland Cement Company, Limited.—London Advisory Committec.—K. A. Gedge, 
M. Huntley. London Secretary: W. H. Martin. London Office: 1, Broad Street Place, H.C.2, 
(Telegrams—Cemozambi, Ave, London ; telephone—London Wall 6521.) Head Office: Johannesburg, 
Incorporated under laws of Union of South Africa Juiy 12, 1919, and registered in Province of 
Mozambique in 1919; has exclusive right to manufacture cement in Mozambique for ten years from 
June 12, 1919, renewable for a further period of ten years. 
Capital consists of :— 
£260,460 Ordinary shares of £1, fully paid, including 50,000 offered at par in May, 1923, subscribers 
having right up to July 1, 1924, to apply for one share at par for every three held. 
Authorised, £350,000. . 

£100,000 Eight per cent. first mortgage debentures of £25, including £51,000 held by British 
Government, and £43,250 issued since May, 1923, at 95. Authorised, £100,000. 
Interest Jan. 1 and.July 1. Repayable at par Dec. 31, 1926. Holders may, on one 
month’s notice, after Dec. 31, 1923, and before Dec. 31, 1924, convert holdings into 
ordinary shares at rate of 2 shares for every nominal £3 of debentures. Secured by a 
first charge on landed property, and a collateral general bond on immovable and movable 
property ; trustee, A. Mackie Niven, Johannesburg. 

Accounts to June 30. None yet received. . 

Voting, 1 vote pershare. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Muirhead and Willcock, Limited.— Directors : T. Willcock (Chairman), Capt. G. N. Crisford, C.B.E. 
(Vice-Chairman), Sir H. E. Morgan, K.B.E., H. Little, A. Bond, A. White and D. W. Bell. 
Secretary: P. Newton. Office: 4, Victoria Street, Manchester.—The company was registered 
July 29, 1897, to acquire certain fish, game and poultry businesses. The authorised capital 
is now £200,000 in shares of. £1, £650,000 being 5 per cent. cumulative first preference, £35,000 
135 per cent. cumulative second preference (the preference shares having a priority also as to 
capital in the order named), and £115,000 ordinary, and £40,000 of the first preference, all the 
second preference and £100,000 of the ordinary have been subscribed, and £80,000 paid np, both 
classes of preference shares being fully paid, and the ordinary having ls. per share called. At 
March 25, 1922, there were also a banker’s overdraft for £14.707 ; and a loan of £31,454. 

The accounts are now made up annually to about March 31, and submitted in August or Sep- 
tember. For 1908-9 6 per cent. was paid; for 1909-10 and 1910-11, 5 each year; for 1911-12, 23; 
for 1912-13 and 1913-14, 5; for 1914-15 only the preference dividend was paid; for 1915-16 the 
ordinary got 3 per cent.; for 1916-17, 5; for 1917-18 and 1918-19, 74; and for 1919-20, the eight 
months to March 26, 1921, and the year 1921-22 only the preference dividends were paid. Carried 
forward, a credit balance of £932, against a debit balance of £1,714 brought down. ‘The assets 
include goodwill, but the amount is not separately stated. Reserve fund, £12,500. The preference 
dividends are payable half-yearly. Accounts for 1922-23 not received. 

Voting power, five votes for every ordinary and one vote for every five preference shares of either 
class. Director’s qualification, £250 in shares of any class. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Grayling, Manchester. Telephone number, 5272 (City), Manchester. The 
first preference shares are quoted at Manchester. Latest price, 12s. 3d. 


Mulliners, Limited.—Directors: W. Hill, Lt.-Col. W. 8. Tunbridge, L. Antweiler. Registered 
Office: Bordesley Green Road, Birmingham,.—Al] the share capital is held by Calthorpe Investments, 
Limited. 


Murex, Limited.— Directors: G. P. Joseph (Chairman), D, Anderson, H. T. Box and E. Spyer. 
General Manager: H. A. Green. Secretary: W. Weir, A.C.LS. Office: 1, London Wall Buildings, E.C.2. 
—The Murex Magnetic Company, Limited, was registered April 15, 1909, was reconstructed as the 
Murex Company, Limited, on July 9, 19138, and again under the above title on June 10, 1920, 
The company owns the patent rights for the Murex process cf ore concentration and separation 
for the whole world. The authorised capital is now £150,000 in shares of 2s. 6d., of which 
£103,321 12s. 6d. has been subscribed and called up, including 346,573 shares issued as fully paid to 
the shareholders of the old company. At June 30, 1923, there were loans, the amount of which was 
not separately stated. 

Accounts to June 30, submitted Oct. No dividend yet. Carried forward at June 30, 1923, debit 
of £5,103 (compared with £6,247), after meeting interest charges and writing off £4,000 for 
depreciation. 

Voting power, one vote for each share. Director’s qualification, 800 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Muretic, Ave, London. Telephone number, 3700 London Wall. Latest price, 7d. 


Murgatroyd and Lister, Limited.—Office : Gordon Street Dyeworks, Bradford.—Controlled by 
British Cotton & Wool Dyers’ Association, Ltd. 


Murrieta and Co., Limited.— Directors : Baron Templemore (Chairman), Hon. A. Anson, C. de 
Murrieta and A. G. Loygorri y Murrieta. Secretary: B. Martin. Office: 19, Great Winchester Street, 
E.C.2.—The company was registered June 3, 1915, and carries on the business of merchant bankers. 
The authorised capital is £100,000 in shares of £1, of which £25,566' has been subscribed and paid up. 
The company is a private one, but this information is official. Telegraphic address, Murrieta, Stock, 
London. Telephone number, 5162 London Wall, 


Musgrave Brothers, Limited.—Directors: J. L. Musgrave (Chairman and Managing Director), 
J. Crawford, C. 8. Laird, C. S. Musgrave and S. Musgrave, Jun, (also Secretary). Office: 84, Grand 
Parade, Cork.—The company was registered August 17, 1894, to carry on the business of grocers, &c. 
The authorised capital is £200,000—£30,000 being in 6 per cent. cumulative preference shares of £5, 
£120,000 in 74 per cent. cumulative preference shares of £1 (the preference shares having a priority 
also as to capital in the order named), and £50,000 ordinary, in ordinary shares of £5, and all the 
6 per cent. preference, £65,000 of the 74 per cent. preference, and £25,000 ordinary have been 
subscribed, and £109,500 called up, the 6 per cent. preference, 49,000 of the 75 per cent. preference and 
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4,000 ordinary shares being fully paid, while 16,000 of the 74 per cent. preference have 10s. paid up, 
and 1,009 ordinary have 50s. called up. 

The accounts are made up annually to June 30. At June 30, 1922, there were a credit to profit 
and loss account of £6,557, and reserve funds amounting to £12,500. Goodwill has been written 
off. Reports are not obtainable, but this notice has been officially revised. 

Voting power, one vote for every £5 of capital. Director’s qualification, £200 in ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Musgrave, Cork. Telephone 
number, 142, Cork. Both classes of preference shares are quoted at Cork. 


Musgrove Spianing Company, Limited.—Office : 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners & Doublers’ Association, Ltd. 


N, Corah and Sons, Limited.—Dzrectors: A. Corah, J. R. Corah, J. H. Corah, S. F. Peshall, C. H. 
Spencer (also Secretary). Office: St. Margaret’s Works, Canning Street, Leicester.—The company was 
registered October 20, 1919, to acquire the business of hosiery manufacturers and merchants carried 
on by the firm of the same name. The authorised capital is £600,000 in shares of £1, £350,000 being 
6 per cent. cumulative preference, without priority as to capital, and £250,000 ordinary, and 
£325,660 of the preference and £180,190 of the ordinary have been subscribed and called up, 185,997 
preference and 150,000 ordinary having been issued as fully paid. 

The accounts are made up annually to Dec. 31. No report has been received, but this 
notice has been officially revised. Voting power, one vote for each ordinary share, and one vote 
for every five preference shares. Director’s qualification—permanent directors, 25,000 ordinary 
shares ; ordinary directors, 250 shares. Transfer form, common ; fee, 2s, 6d. 


N. L. Van Gruisen and Son, Limited.—Directors: G. J. Crane (Chairman) and T. T. Crane. 
Secretary: J. C. Sneddon. Office: 27-9, Bold Street, Liverpool.—The company was registered 
February 11, 1918, to acquire the business of pianoforte manufacturers and importers of the firm of the 
same name. The authorised capital is £25,000 in shares of £1, £10,000 being 6 per cent. cumulative 
Belen having a priority also as to capital, and £15,000 ordinary, all of which has been subscribed 
and paid up. 

The accounts are made up annually to June 30, and submitted in September. For the period to June 
30, 1918, and the years 1918-19 and 1919-20 the ordinary shares received 10 per cent. per annum. 
On account of 1920-21 5 per cent. was paid in January. The company is now a private concern, and 
no later accounts have been received. 

Voting power, one vote for every share Of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telephone number, 2282 (Royal), Liverpool. 

[Revised from documents filed at Somerset House, no information being obtainable from 
company. | 


N.T.U. Company, Incorporated.—Dzrectors: D. L. Winchester (President), I. S. Winby (London) 
(Vice-President), G, C. Davis, M. A. J. Davis (also Secretary and Treasurer), D. Mayer, 
EK. J. Naylor. Registered and American Office: Wilmington, Delaware. Main Office: Gotham 
National Bank Building, 1819, Broadway, New York. Branch Office: San Francisco. Works: Santa 
Maria, Santa Barbara County, California. London Stock Office: 40, Grosvenor Place, 8. W.1. 
(Telegrams —Enteyuco, Sowest, London; telephone—Victoria 2488.) London Transfer Office: 
32, Old Jewry, E.C.2. (Telephone—Bank 960.) 

The company was incorporated on November 1, 1920, under the laws of the State of Delaware, to 
carry on the business of oil producers and vendors. The primary business of the company is the 
extraction of oil and its by-products from shale, and the company controls upwards of 20,000 acres 
of shale lands in the Mid-West continent. The land is held under the Placer mining laws and is 
gradually, by the carrying out of the necessary assessment work, obtaining patent (or freehold) title 
to the whole of this property. Patent has been already obtained to 800 acres and partially obtained 
on a further 3,680 acres. The government assessment work due on the whole property has been done 
and paid for up to June, 1924, 

The company also holds perpetual lease title to 327 acres of shale land in the district of Santa 
Maria, California. The company has begun the erection of large plant and machinery at Santa - 
Maria for the treatment of shale. The first installation is for handling 1,000 tons of shale per day for 
the production of about 1,000 barrels of crude shale oil per day. This plant will be composed of 26 
units or oil generators, each having a capacity of 40 tons of shale per day, and the units, as they are 
completed, will be put into service. The first unit is now working and producing oil. 

The company also holds lease title to about 58,000 acres of oil drilling lands in the United States, 
Arrangements for an extensive drilling campaign are proceeding. 

Authorised share capital, $25,000,000, common shares of $1, $22,619,020 issued and. paid up 
including $22,000,000 issued credited fully paid to vendors, and $1,000,000 offered here for subscription 
at par in March, 1922, each share allotted being accompanied by one-half of a share by way of bonus, 
such bonus shares being furnished by the vendors out of the above $22,000,000 issued to them credited 
fully paid. 

Phe directors have power to execute mortgages and liens without limit with the written consent of 
holders of three-fourths of the issued and outstanding shares, and purchase-money mortgages may be 
given without such consent. 

Accounts to Dec, 31 submitted March. No report has yet been received, but this notice has been 
officially revised. 

No register of shares is kept at the London office, 


Namaqua River Lands, Limited,—Directors: P. Ralli (Chairman), M. G. Hale, W. B. J. Horne 
and F. Allen. Secretary: A. Dangerfield, F.C.A. Office: 56, Cannon Street, H.C.4.—The company 
was registered March 12, 1920, to acquire farms, comprising approximately 107,000 acres, situated in 
Namaqualand, Cape Province, South Africa, and in the Protectorate of South West Africa. The 
authorised capital is £125,000 in shares of 5s. each, £30,000 being participating preference and £95,000 
ordinary, and all the preference and 357,007 ordinary shares have been issued, and paid 
up, the preference having been offered for subscription at par in September, 1920, ‘The 
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preference shares rank first for a fixed cumulative preferential dividend of 10 per cent. 
(free of income tax), surplus profits remaining being distributed pari passu. between the 
preference and ordinary shares. The preference shares have also priority as regards capital 
and dividend, and after repayment of the ordinary capital, both classes of shares participate 
pari passu in the remaining assets. Itis provided that no mortgage charge, debentures or debenture 
stock, or bonds or other security charged upon all or any part of the company’s property, both 
present and future, can be created or issued, except with the previous approval by extraordinary 
resolution of the preference shareholders. 

In March, 1923, £16,000 8 per cent. 5-year loan notes were issued at 50 per cent., repayable at par 
on Dec. 31, 1927. 

Accounts to March 31; for 1921-22 submitted May, 1923. No dividend yet on either class of shares- 
Debit balance at March 31, 1922, £6,247 (compared with £1,602). Preliminary expenses, £3,490. 
The accounts for 1922-23 have not yet (Dec., 1923) been issued. 

Voting power, one vote for every share of either class. Director’s qualification, nil. Transfer 
form, common; fee, 23. 6d. Telegraphic address, Mollify, Cannon, London. Telephone number, 
5150 Bank. Latest price of preference, 2s. 5d. 


Naparima Oilfields of Trinidad, Limited.—Directors: J. D. Fletcher (Chairman), H. D. 
Arbuthnot, J. Cross, A. E. B. Ind, J. Kelly (Managing Director) and G. Moody-Stuart. Managers and 
Secretaries: Culloden Consolidated Company, Limited. Office: 4, Buckingham Gate, S.W.1. 

The company was registered May 5, 1920, to acauire a lease for a term of 21 years (renewable for a 
further term of 21 years) from the Ste. Madeleine Sugar Company, Limited, over approximately 
16,000 acres of oil-bearing lands situated in Trinidad. Subsequently the oil rights of a further 458 
acres were acquired. In May, 1922, however, it was announced that in order to provide further 
working capital to continue drilling operations, a new company would be formed to acquire and work 
the properties as from April 1, 1922, the purchase consideration to the Naparima Company for the oil 
tights, plant, &c., to be 200,000 shares of £1 of the new company, which was registered in Trinidad 
under the title of the New Naparima Oilfields, Limited, on September 6, 1922, with a share capital 
of £450,000 in sbares of £1, £50,000 of which was forthwith subscribed at par by the Whitehall 
Petroleum Corporation, Limited (associated with S. Pearson and Son, Limited), such shares to carry 
the controlling interest in the New Naparima Oilfields, Limited, until May 15, 1924. The Whitehall 
Petroleum Corporation, Limited, has the option until that date to purchase at par a further 50,000 
shares of the New Naparima Oilfields Limited, which, if purchased, will convey to the corporation 
the right to 100,000 shares credited fully paid by way of commission, and a further option until 
March 81, 1926, to purchase at par (1) 50,000 additional shares of the New Naparima Oilfields Limited, 
as well as 50,000 or the shares allotted to the Naparima company as purchase consideration (making, 
should the said options be exercised, 300,000 shares in all held by the Whitehail Petroleum 
Corporation, Limited, for which the latter will have paid £200,000). The Naparima company is 
therefore now a holding company owning shares of the New Naparima Oilfields, Limited ; of the 
200,000 shares originally received as purchase consideration, 5,000 have been allotted to the Culloden 
Consolidated Company, Limited, by way of bonus in consideration for advances for working capital, 
while of the remaining 195,000 shares 50,000 may be purchased by the Whitehall Petroleum 
Corporation, Limited, under the option described above. 

The authorised capital is now £500,000 in shares of £1 (including 300, 000 shares created in December, 
1920), of which £302,808 has been issued and called up, including 100,000 shares allotted to the 
vendors as fully paid, 50,000 shares issued to the shareholders early in 1921 at a premium of 10s. per 
share, 50,000 shares issued at par in October, 1921, in the proportion of one new share for every 
five held, and 2,808 shares issued as fully paid for further oil rights over 468 acres. 

The last accounts were for the two years to June 30, submitted in Jan., 1924. In the period from 
the date of incorporation to June 30, 1923, there was an expenditure, less receipts, of £337,702 which is 
now represented by the holding of 150,000 B and 45,000 C shares in the New Naparima Oilfields, 
Ltd., as stated above. Premium on shares account at June 30, 1925, £6,334. 

Voting power, one vote for each share. Dire:tor’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rutraficol, Sowest, London. ‘Tele- 
phone numbers, 5117, 6865 and 6866 Victoria. 

Latest price, ls. 


Natal Ammonium, Limited, — Directors: KE. 8. Mond (Deputy-Chairman), R. Armitage, 
R. Mathias, R. L. Mond, H. W. Morrison and W. Beswick. Secretary: §. A. Smith. 
Office: 39, Victoria Street, S.W.1.—The company was registered July 11, 1913, to acquire 
the freehold rights of coal-bearing areas, covering about. 2,613 acres, situated in the Vryheid 
district of Natal, and to manufacture sulphate of ammonia, gas and other bye-products 
from coal by the Mond recovery process. The authorised capital is £325,000 in shares of £1, 
£225,000 being participating preference and £100,000 ordinary, and the whole amount has been sub- 
scribed and called up, including 13,000 preference and all the ordinary shares issued fully paid to the 
vendors. The preference shares rank first for non-cumulative dividends at the rate of 7 per cent. per 
annum, and any surplus divisible profits are to be applicable as to one-half in payment of further 
dividends upon the preference shares, and as to the other half in payment of dividends upon the 
ordinary shares; the preference shares have priority as regards capital, and, after repaying the whole 
of the capital, any surplus assets remaining are to be divided amongst the preference and ordinary 
shareholders in equal moieties, in proportion, in each case, to the number of preference or ordinary 
shares held. The vendors guaranteed and paid the preference dividend for a period of two years 
from the date of incorporation to July 11, 1915, upon the amount for the time being paid up, and 
sums advanced under this guarantee (which, at September 30, 1922, together with interest thereon 
at 5 per cent. per annum, amounted to £16,487) are to be repaid at a rate not exceeding £9,000 in any 
one year, out of 25 per cent. of the surplus profits available for distribution in any year remaining after 
payment of the fixed preference dividend, but before making thereout provision for reserve or carry 
forward. At September, 30, 1922, there were loans and bank overdrafts in London for £184,779. 


Accounts to Sept. 30, submitted about year after. Guaranteed preference dividend (as above) duly 
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paid to July 11, 1915, no distribution since on either class of shares. Manufacturing operations 
started in Jan., 1917. Debit to profit and loss at September 30, 1922, £70,787, after providing for 
interest charges, &c., including deficiency of £18,901 brought down as at Sept. 30, 1920 (accounts for 
two years to Sept. 30, 1922, were submitted together in Nov., 19238). Works closed down April, 1921; 
not yet reopened (Dec., 1923). Owing to funds being exhausted, property has been placed in hands of 
mortgagees. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £250 of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 
7748 Victoria. The preference shares are quoted in the official list ; latest price, 3. 


National Benzole Company, Limited.— Directors: S. Henshaw, A. Read, A. Westlake, W. L. 
Johnson, Sir A. F. Pease, 8. Sadler, W. R. Hann, R. D. McCowan, W. Newton-Drew, J. ‘I. Forgie, 
C. H. Bird, N. N. Holden, J. E. C. Lord, H. W. Robinson, E. E, Barnes, J. H. Olliver, T, P. Ridley, 
and A. J. Tibbitt (Managing Director). Secretary: A. Hittinger. Office: Wellington House, 
Buckingham Gate, 8.W.1.—The company was registered February 1, 1919, for the purpose of 
purchasing from its members their make of benzole and marketing it to the best advantage. 

The authorised capital is £300,000 in 74 per cent. cumulative preference shares of £1 (without any 
further participation in profits), and £276,283 has been issued, and £141,376 5s. paid up, 144,611 
shares having 15s. per share, and 131,672 5s. per share, paid up. Subject to the payment of the 
preference dividend and to the rights of holders of any other shares entilled to any priority, 
and subject to the right of the board to create a reserve fund, the balance of profit available each 
year is to be distributed amongst members who have entered into contracts with the company for the 
supply of benzole, proportionately to the tonnage of benzole delivered to the company during the 
year. In a winding up, any surplus assets are to be divided among the members in proportion to 
the amount paid up on their shares. 

The accounts are made upannually to September 30, and submitted in December. At September 30, 
1923, there was a credit to profit and loss account (being reserve for dividend on the shares), of £9,670. 

Voting power, one vote for each share. Director’s qualification (none specified). Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Nabenzo, Sowest, London. Telephone number, 
9116 Victoria (6 lines). 

National Drug and Chemical Company of Canada, Limited.— Directors: C. W. Tinling 
(President), A. B. Evans (Vice-President), L. W. Barker, D. W. Bole, W. W. Bole (Inspector), W. 8S. 
Elliot (Secretary), T. M. Henderson, W. Henderson, W. 8. Kerry (Treasurer), J. W. Knox, 
J. Mattinson and T. H. Wardleworth (General Purchasing Agent), all resident in Canada. Trustees 
for First Preference Shareholders : Sir J. H. Simpson (Liverpool) and D. W. Bole (Montreal). 
British Representatives: Whitley and Co., 41, Castle Street, Liverpool. British Registrars and 
Transfer Agents: Chalmers, Wade and Co., 5, Fenwick Street, Liverpool. Head Office: 34, St. 
Gabriel Street, Montreal. 

The company was incorporated on November 9, 1905, under the laws of the Dominion of 
Canada, to amalgamate several wholesale firms of druggists. 

The authorised share capital is $7,970,000 (£1,637,671), consisting of £600,000 in 6 per cent. 
cumulative first preference shares of £1, having a priority as regards capital and any arrears of 
dividend ; $2,550,000 7 per cent. cumulative preference shares of $100, with priority as to capital 
over the ordinary, and $2,500,000 ordinary shares of $100, and there are issued and outstanding 
£451,796 of the first preference shares, $1,303,000 of the 7 per cent. preference shares and $1,835,700 
of the ordinary shares. It is provided that so long as any of the first preference shares shall be 
outstanding the company shall pay annually to trustees a sum of at least £7,500, together 
with a sum increasing annually equal to the dividends which would have been payable on all 
shares previously redeemed, all such sums to be used by the trustees for the purchase of first preference 
shares not exceeding 2s. per share premium, while the company has the right (now) to redeem any or 
all of the first preference shares at a premium of 2s. per share. In accordance with this provision 4,824 
shares were purchased and cancelled in March, 1910, 4,989 in 1911, 5,663 in 1912, 8,360 in 1913, 7,154 . 
in 1914, 8,481 in 1915, 11,442 in 1916, 9,985 in 1917, 12,926 in 1918, 12,945 in 1919, 14,089 in 1920, 
23,389 in 1921, 9,238 in 1922 and 14,719 in 1923, making a total of 148,204 shares redeemed as at 
Dec. 4, 1923. Except for the purpose of redeeming all the then outstanding shares, no debentures 
or bonds secured upon the assets of the company, either by way of floating charge or by way of 
charge of specificassets, may be created without the sanction of a resolution passed at a separate meet- 
ing of the holders of the first preference shares by a three-fourths majority of the amount outstanding, 
but the company has power to create mortgages of its real property for the purposes of the company, 
provided that no such mortgage’shall be created for an amount in excess of 60 per cent. of the value of 
the property comprised therein. 

Mortgages and bank loans at January 31, 1923, stood at $1,718,641. 

The accounts are made up annually to January 31, and submitted in Montreal in May. There 
has so far been no dividend on the ordinary shares, but that on the first preference and preference 
shares has been paid todate. Generalreserve fund at January 31, 1923, $100,000; depreciation reserve, 
$127,027 ; insurance reserve, $27,328; carried forward, $105,196, including $97,582 brought down. 
The assets include goodwill, $1,835,700, and trade marks, formule and rights, $489,800. The first 
preference dividend is usually paid on January 1 and July 1. 

The register of the first preference shares is kept at 5, Fenwick Street, Liverpool. Transfer 
form, common ; fee, 2s. 6d. Registrars’ telegraphic address, Accounts, Liverpool. Telephone number, 
760 Bank, Liverpool. British Representatives’ telegraphic address, Brief, Liverpool. Telephone 
number, 8541 Bank, Liverpoo]. Cable address of company’s head office, Nadruco, Montreal. 

Latest price of first preference, 18s. 3d. Also quoted at Liverpool. 


National Electric Construction Company, Limited.— Directors: G. H. Nisbett (Chairman), W. B. 
Cownie (Managing Director), H. T. Barnett, J. T. Jervis and J. Taylor. Secretary: L. D. H. Jacobs. 
Office: 62-63, Queen Street, E.C.4.—The company was registered July 16, 1897, as the National 
Electric Wiring Company, Limited, for the purpose of carrying out the wiring and fitting of 
premises for the electric light in consideration of an annual payment, and in 1903 the name 
was changed as above. The company is interested in several tramway and electric lighting 
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undertakings, In November, 1914, half the capital was written off, and the authorised capital 
is now £125,000 in shares of 10s. .» Of which £85,000 has been subscribed and paid. up. 
There are also—£75, 000 5 per cent. debentures of £100 each, issued in May, 1907, at 98 per cent., 

secured on certain share holdings, on the interest of the company under the several contracts 
and agreements, &c., and on a sinking fund policy taken out with the Legal and General. Life 
Assurance Society, on which the premium is payable annually ; the interest dates are May 1 and 
November 1, and the principal is repayable at any time on six months’ notice at 105 per cent. 

The accounts are made up annually to December 31, and submitted in April or May. For each of 
the thirteen years to 1919 only debenture interest was ‘met. In 1914 the share capital was written 
down by one-half, as stated above. For 1920 a dividend of 5 per cent. was paid; for 1921, 6; for 
1922, 7. Debenture redemption fund, £28,331; general reserve, £5,000; reserve for equalisation of 
dividends, £6,000; carried forward, £4,249. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Overhauled, London. Telephone numbers, 6616 and 
6617 City. The shares are quoted in the official list; latest price, 2. 


National Electric Theatres, Limited.—Directors: J. T. Jones (Chairman), EK. Dunkels (Vice- 
Chairman), C. L. Chubb, D. Arkinstall, F. R. Williams (Joint Managing Director) and W. H. Glan- 
ville, O.B.E. (Joint Managing Director). Secretary: F. R. Williams. Office: Grafton House, 
Golden Square, W.1.—The company was registered February 23, 1910, and now owns electric theatres 
at Burton-on-Trent, Chatham, Halifax, Sowerby Bridge, Finchley (two theatres), York, and Balham. 

Authorised capital, £50,000, £49,000 in ordinary shares of 10s. and £1,000 in deferred shares of 
1s. ; £43,105 of ordinary and all the deferred subscribed and paid up, including 9,663 ordinary 
shares issued in 1922-23 at 15s. per share. The ordinary shares rank first for non-cumulative 
dividends of 20 per cent., and after distributing similar sum to deferred shareholders, surplus profits 
divided—as to one-half amongst ordinary shareholders and one-half amongst deferred. The ordinary 
shares in the event of a winding up are to have a priority as to dividend only, and after re- 
payment of both classes of shares surplus assets are to be divided—as to one-half amongst the 
ordinary shareholders and one-half amongst the deferred. 

The accounts are made up annually to June 30, and submitted in August. The first dividend of 
10 per cent. was paid on the ordinary shares in respect of 1911-12; for 1912-13, 1913-14, 1914-15 and 
1915-16 the ordinary shares received 20 per cent. each time, and ‘the deferred shares 100, 200, 100 
and 200 per cent. respectively ; for 1916-17, 10 and nil; for 1917-18, 15 and nil; for 1918- 19, 20 and 
600 per cent. ; for 1919-20, 25 and 7623 ; for 1920-21, 20 and 683% ; for 1921-22, 20 and 400 ; for 1922- 23, 
20 (including 10 interim in Jan.) and 200. Reserve fund, £19,347; capital .reserve fund, £13,066 ; 
reserve for corporation and other taxes, £1,823. 

Voting power, one vote for every share of either class. Directors qualification, 200 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Animafilms, Reg, London. 
Telephone number, 3382 Gerrard. 


National Fuel Oil Company (1921), Limited.— Directors : N. Prentice (Chairman), J. M. Horrocks, 
F. Kilpatrick, H. W. Robinson, M, M. Williams, A. Franks, J. W. Brydon and F. B. Warmer 
(Managing Director). Secretary: F. Noble. Office : 10, King Edward Mansions, Shaftesbury Avenue, 
W.C.2. 

The company was registered August 15, 1921, to acquire the business of a company of almost similar 
title (registered in October, 1918), importers and distributors of petroleum and its refined products. 
The company also holds a controlling interest in the National Fuel Oil Company of Mexico, 8.A., 
holding concessions for the entire oil rights of the national land of the department of Chilon, in the 
State of Chiapas, covering approximately 3,125 square miles. 

The authorised capital is £200,000 in shares of £1, of which £140,820 has been issued and paid up, 
including 90,000 shares offered for subscription at par in May, 1922. 

The accounts are to be made up annually. No accounts yet published (Dec., 1923). 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Natfuolco, Miestoons: London. Telephone numbers, 457 and 458 
Regent. 


National Gas Engine Company, Limited.—Directors: H. N. Bickerton, J.P., M.I.Mech.E. 
(Chairman and Managing Director), A. B. Balmford, B.A., R. Bickerton, Sir D. Clerk, K.B.E., F.R.S., 
J. Orme and K. 8. Prescott, A.M.I.Mech.E. Secretary: E. Whalley, F.C.LS. Office : Wellington 
Road, Ashton-under-Lyne. —The company was registered July 18, 1911, and is a second recon- 
struction of a company of similar title, originally registered February 12, 1897, the reconstruction in 
1911 having been with a view to making the capital more in accord with the increased market value 
of the shares. 

The authorised capital is £1,000,000 in shares of £1, £400,000 being 5 per cent. cumulative pre- 
ference, with a priority as to capital, and £600,000 ordinary, and £240,007 of the preference and 
all the ordinary have been issued and paid up, the entire capital, except 7 preference shares, having 
been issued fully paid. 

Accounts to June and Dec., only one meeting is held, in Feb. Dividends—period to Dec. 31, 1911, 
ordinary received 9d. per share; nine years to 1920 74 per cent. each year (less tax), plus bonuses of 
3? for 1916 ; 5 for 1917, 1918 and 1919; 32 for 1920 (free of tax); 1921, 8? (3? less tax, and 5 free of 
fax for 1922, 63, less tax. Reserve fund, £50,000; carried forward, £11,442. Goodwill not 
separately stated. Preference dividend paid Feb, and Aug. . 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, National, Ashton-under- 
Lyne. Telephone number, 425, Ashton-under-Lyne. Quoted at Manchester. Latest prices—ordinary, 
153. ; preference, 15s. 6d. 


National Ice and Cold Storage Company of California, U.8.A.—Directors: F. B. Whipple (President 


and General Manager), J. Hazlett (Joint Vice-President), J. T. Donahue (Joint Vice-President), G 
MeNab, J. B. Howell, I. J. Trainor and J. Shewan. Secretary: B. R. Whipple. Office: 22, Battery 
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Street, San Francisco.—The company was formed in November, 1912, under the laws of California, 
U.S., to take over the business, property and assets of a company of almost similar title, with the 
exception of money, book accounts, and bills receivable. The authorised share capital was $20,000,000 
in shares of $100, $15,000,000 being in common shares and $5,000,000 in 7 per cent. cumu- 
lative preferred shares, while first mortgage 6 per cent. thirty-year gold bonds for $15,000,000 
were created. The purchase consideration consisted of all the common shares and $3,530,000 of 
the bonds. In December, 1915, the capital was reorganised, the authorised common shares being 
reduced from $15,000,000 to $5,000,000. All the common and $1,149,500 of the preferred shares 
have been issued. 

Of the bonds, $4,060,820 has in all been issued, including the $3,530,000 taken by the vendor 
company, and of these latter $1,630,820 was sold in America, and $2,430,000 (£500,000) was 
purchased by the Investment Registry, Limited, 6, Grafton Street, New Bond Street, W.1, and 
offered for sale in July, 1913, at 98 per cent. The bonds offered for sale here are of £20, £50 
and £100 each, with interest payable June 1 and December 1, while the bonds are to be repaid 
at par in 1942, but they may be redeemed at the option of the company at 105 per cent. on 
any interest date on ninety days’ notice; the bonds are: also redeemable after December 1, 
1922, by annual drawings at 105 per cent., or by purchase at a lower price from a sinking 
fund. The bonds are secured by trust deeds constituting a first mortgage of the company’s 
freehold and leasehold properties, and shares in subsidiary companies. While the total authorised is 
$15,000,000, further bonds can only be issued for additions, improvements or extensions to existing 
plants, at not exceeding 75 per cent. of the actual and fair cost to the company, or for the acquirement 
of new properties of not exceeding 50 per cent. of their fair value as going concerns. In addition the 
trust deed provides that no more bonds can be issued until the net earnings (including net earnings 
arising from property which the company is to acquire by means of additional bonds proposed to be 
issued) are sufficient to pay at least twice the amount required for annual interest on the bonds 
outstanding and to be issued. Payment in London of principal and interest in respect of the sterling 
bonds are made at the offices of the Investment Registry, Limited, as above, or at the holder’s 
option (exercisable by one month’s previous notice) at the office of the National City Bank, 
in New York, at the fixed rate of exchange of $4.86 per £ sterling, free of all deduction, except 
British income tax, which is deducted in the case of coupons cashed in London. The bonds are to 
bearer, but those of £50 and £100 may be registered at the agency of the Union Trust Company, 
Limited, 3, Frederick’s Place, Old Jewry, E.C.2, and in Toronto, and registered bonds may be exchanged 
back into bearer, the fee charged being not more than 4s. per bond, in addition to the stamp tax. 

The accounts are made up annually to December 31, and submitted in March. For 1919 the net 
income, after allowing for bond interest, and before deducting depreciation, was $275,371; for 1920, 
$318,538 ; for 1921, $346,771; and for 1922, afler deducting depreciation, $204,703 ; there being at the 
close of 1922 an unappropriated surplus of $559,559, and reserves for depreciation, &c., of $1,397,335. 
No dividend has yet been paid on the common stock, while the preferred dividend is in arrear as from 
November 30, 1919, but bond interest has been paid to date. Latest price of bonds, 914. 


National Leather Company.—Sce Swift and Co. 


National Match Factory of Bolivia, Limited.—Dzrectors : J. 8. Mallam, A. Pam, T. M. C. Steuart 
and Sir Francis M. Voules, Kt., C.B.E. Secretary: A. R. Bennett. Office: 65, Bishopsgate, 
E.C.2.—The company was registered July 12, 1907, and holds a contract from the Bolivian 
government for the administration of the monopoly to manufacture and sell matches in Bolivia for 
a term of 20 years from the commencement of the sale of matches, the date of the expira- 
tion of the contract being May 12, 1929. Under a contract the government is to receive 50 per 
cent. of the profits, after allowing for certain deductions and providing for administration expenses 
and the debenture service, such percentage of profits not to be less than the minimum amount 
stated in the contract. 

The authorised capital is £80,000 in shares of £1, £30,000 being in 6 per cent. cumulative pre- 
ference shares, ranking also for priority as to capital, and £50,000 in ordinary, all of which has 
been issued fully paid. There are also — £8,000 8 per cent. prior lien debentures issued in multiples 
of £5 in Oct., 1919 (part of £10,000 authorised). Interest Jan. 1 and July 1. Repayable up to 
Dec. 31, 1926, by purchases at or below par; and 6 per cent. first debenture stock for £72,175 
(outstanding balance of £80,000 issued, £40,000 to the vendors in 1907 and £40,000 in settle- 
ment of debts in August, 1911), with interest payable June 1 and December 1, while the principal was 
to be repaid by purchase in the market at or under par, or by drawings at 105 per cent.—the £40,000 
issued to the vendors within fifteen years, and the stock issued in 1911 within eleven years. No 
contribution has been made to the sinking fund for the repayment of the debentures since 1911, 
and at a meeting of the debenture stockholders held on August 29, 1917, it was decided that 
as from June 1, 1917, until the expiration of one year after the declaration of peace, the 
company shall not be considered in default if it fails to provide the whole or any part of the 
prescribed amount of £9,500 per annum for interest and amortisation; during the two subsequent 
years it shall not be considered in default if it pays to the debenture holders an amount of not 
less than 5 per cent. per annum on the nominal amount of debentures outstanding ; and, there- 
after, shall have like immunity if it pays a sum equal to not less than 8 per cent. per annum. 
All payments made by the company are to be applied, first, in meeting interest and arrears 
thereof (if any), and secondly, in redemption of debentures, 

Accounts to Dec. 31, submitted July. No dividend yet on either class of shares; debenture interest 
has been met to May 31, 1917. Carried forward at Dec. 31, 1922, a debit of £76,183, including £24,818 
unpaid debenture interest (compared with £66,226). 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 
and multiples. Telephone number, 1140 London Wall. 


National Match Factory of Venezuela, Limited.—Directors: H. Maubourguet, Maj. A. Pam, 
T. M. C. Steuart and Sir Francis M. Voules, Kt., C.B.E. Secretary: A. R. Bennett. Office: 65, 
Bishopsgate, E.C.2,—The company was registered October 24, 1905, and has acquired a concession 
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from the Venezuelan Government for the exclusive right to manufacture and sell matches of all kinds 
in Venezuela. 

The authorised capital is £220,000 in shares of £1, all of which has been issued and paid up. 
The accounts are made up annually to August 31, and submitted in February. For 1910-11 the 
dividend was 44 per cent. ; for 1911-12, 6; for 1912-13, 64; for 1913-14 and 1914-15, 7 each year; for 
1915-16, 54; for 1916-17, 44; for 1917-18, 3; for 1918-19, 2$; and for 1919-20, 1920-21 and 
1921-22, nil. Reserve fund, £10,500; carried forward, a credit balance of £263 (compared with 
debit of £6,877). The Venezuelan agsets and liabilities are taken atthe exchange rate of 25.25 bolivars 
to the £, 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Fusement, London. Telephone numbers, 1140 and 1141 
London Wall. 


National Oil Refineries, Limited.— Directors; Sir C. Greenway, Bart. (Chairman), Sir J. T. 
Cargill, Bart., Sir F. W. Black, K.C.B., D. Garrow, A. Leslie, J. B. Lloyd, H. E. Nichols, J. D. 
Stewart, A. Campbell (Managing), Viscount Inchcape, G.C.M.G., K.C.S.1., K.O.LE., Sir E. 
H. Packe, K.B.E. (the last two appointed by H.M. Government). Secretary: J. Clark. Office: 
Britannic House, 23, Great Winchester Street, E.C.2.—Entire issued share capital held by Anglo- 
Persian Oil Co., Ltd. 


A 

National Paper and Pulp Company (1920), Limited.—Directors ; Sir H. Bax-Ironside, K.C.M.G. 
(Chairman), G. H. Wilkinson (Managing Director), H. D. Wilkinsen, G. H. Wilkinson, Jun., H. N. 
Duke and D. Smith. Secretary; 8. C. Lambert. Office ; 66, Upper Thames Street, E.C.4.—The 
company was registered September 15, 1920, to take over a company of almost similar title, owning 
paper mills at High Wycombe and elsewhere. The authorised capital is £300,000 in shares of £1, 
of which £252,087 has been issued and paid up. There are also £174,550 (outstanding balance of 
£200,000) 8 per cent. first mortgage debentures of £100 and £50 each, with interest payable 
January 1 and July 1, and the principal repayable July 1, 1939, at 103 per cent., or at.the option of 
the company at 105 per cent. at any time on three months’ notice, while commencing July 1, 1921, a 
cumulative sinking fund of 3 per cent. per annum is to be applied in the purchase of the debentures 
in the open market under 103 per cent., or by annual drawings at that figure. All the debentures 
and 150,000 of the shares were offered for subscription in November, 1920, at 98 per cent. and par 
respectively. 

The accounts are made up annually to June 30, and usually submitted in December. No dividend 
yet. For 1922-23 there was a profit, after meeting debenture interest, of £2,960, reducing a debit 
to profit and loss brought down to £15,640. Debenture redemption account, £3,363. The assets 
include balance of preliminary expenses, £12,320. 

Voting power, one vote for every share. Director’s qualification, £1,000 in ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Woodpulp, Cannon, London. Telephone number, 
9093 (four lines) City. Latest price of debentures, 82. 


National Petroleum Company, Limited.—Directors: H. Higgins (Chairman) and G. A. Scott. 
Secretary : W. J. Andrews. Office: 5-6, Great Winchester Street, E.C.2.—The company was 
registered April 29, 1911, to acquire oil and gas leases in Canada (these leases have since 
lapsed), and the company is now interested in oil and mining properties. A substantial interest has 
also been acquired in freehold farming lands in South Africa. : 

Authorised capital £60,000, shares 4s., all subscribed and called up, including 151,625 shares 
offered to the shareholders at par in Oct., 1919. At June 30, 1923, there were secured loans 
for £914, 

Accounts to June 30; those for 18 months to June 30, 1923, submitted Dec. Dividend—for 
1920, 10 per cent. Debit to aay and loss at June 30, 1923, £18,286 (compared with £22,118). 
Lapsed oil and gas leases figured in the balance sheet as an asset for £22,932. 

Voting power, one vote for each share. Director’s qualification, other than for first directors, 
200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Forfarian, Stock, London. 
Telephone number, 3028 Central. 


National Properties Company.—Directors: V. H. Ely (President), A. ©. Robinson (Vice- 
President), L. L. Dunham, J. Gribbel, W. W. Laird, W. H. Lippincott, C. B. Miller, E. C. Miller, 
A. C. Robinson, H. P. Scott and T. W. Wilson. Secretary and Treasurer: H. P. Carr. Office: 
834, Market Street, Wilmington, Delaware, U.S.—The company was organised under the laws 
of the State of Delaware, U.S., in April, 1912, for the purpose of acquiring and operating gas, 
electric and water works, street or interurban railways or other public utility companies, and owns or 
controls about forty companies operating in the United States. The company owns, mainly through 
an exchange of its own shares, $8,990,000 common and $104,600 preferred shares of the American 
Railways Company (N.J,), and owns or controls the Chester County Light and Power Company and 
New Castle County Electric Company. : 

The authorised capital is $20,000,000 in shares of $100, one-half being in 6 per cent, cumulative pre- 
ferred shares, and one-half in common, and $1,699,400 of preferred and $2,499,300 of common have 
been issued and are fully paid. The charter of the company provides that the preferred dividend 
shall be paid half-yearly on January 15 and July 15, and in the event of liquidation the preferred 
shares are to have a priority as to capital and any arrear dividends; in case of the sale of any 
property the directors may in their discretion call in and redeem preferred shares at 105 per 
cent., plus accrued dividends ; while as from January 15, 1918, a sinking fund is to be provided equal 
to 1 per cent. of the amount of preferred capital outstanding, this fund to be used for the 
purchase fer cancellation of preferred shares at not exceeding 110 per cent., but if shares cannot 
be so obtained within sixty days after January 15 in each year, the fund thus set aside, or such 
part of it remaining as shall not have been used in the purchase of preferred shares, is to be 
turned into the treasury of the company for use by it for any or all corporate purposes, and before any 
dividend in excess of 6 per cent. shall be declared and paid upon the common shares the sinking fund 
of the preferred shares is to be increased to 2 per cent. Additional preferred shares may only be 
issued if the annual net income applicable to the payment of dividends on the preferred shares for 
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the period: of twelve months preceding the Ist of the month in which such preferred shares are 
issued, -shall equal or exceed one-and-a-half times the annual dividend on all the preferred shares 
issued and to be issued, including the net income for the same period of properties to be acquired 
by the proceeds of the further issue of preferred shares. 

There are also gold bonds for $6,429,500, issued by the American Railways Company, for which the 
National Properties Company has assumed liability ; interest was payable January 1 and July 1, at the 
rate of 44 percent. as from January 1, 1918, until January 1, 1920, and is now payableat 5 per cent. until 
maturity or redemption, with provision for an increase up to 6 per cent., by making the interest rate 
equal the rate of dividend up to that percentage paid or declared by the National Properties Company 
in any year on its common shares. The bonds are part of a total authorised of $7,000,000, are in 
amounts of $100, $500 and $1,000 each, and are subject to call on any interest date after July, 1920, 
at 1025 per cent. and interest, while they may be registered as to principal; no sinking fund 
is provided. The company’s charter provides that no bonds or secured or continuing liabilities of 
the corporation shall be created or issued without the consent of three-fourths of the outstanding 
preferred capital, although there is power to issue notes for temporary loans at any time. 


The accounts are made up annually to December 31. The preferred dividend is payable on 
January 15 and July 15. and the first distribution on the common shares was 2 per cent. paid 
in July, 1916. For 1916 dividends amounting to 5 per cent. were paid on the common shares; 
for 1917 4 per cent. ; and for 1918 and 1919 only 3 per cent. was paid each year on the preferred 
shares. Recent accounts have not been received, but this information was last year officially supplied. 


National Safe Deposit Company, Limited.— Directors; R. de Neufville (Chairman), Col. The 
Hon. A. G. Brodrick, Col. The Hon. J. Dawnay, C.M.G., D.S.O., J. Gordon, F.C.A., J. Hamilton 
and F. 8. N. Isitt. Manager: C. A. Woodward. Office: 1, Queen Victoria Street, E.C.4.—The 
company was registered May 7, 1872, and in addition to its ordinary safe deposit business has, 
since 1886, acted as trustees for debenture holders of various companies, and also undertakes the 
duties of executors and trustees under wills, settlements, Xc. The capital is — £98,000 in fully- 
paid ordinary shares of £4; and £100,000 in 6 per cent. cumulative preference shares of £5 
(having a priority also as to capital), with £20,000, or £1 per share, paid. The net profits of 
the company, after paying working expenses and a dividend of 74 per cent. on the ordinary 
capital, are to be apportioned—5 per cent. to the directors, 15 per cent. to the founders (whose 
interests are represented by 1,000 scrip certificates to bearer), and the balance to the shareholders. 

The accounts are now made up annually to December 31, and those for the fifteen months to 
December 31, 1921, were submitted in April, 1922. For 1909-10 4 per cent. was paid; for each of 
the eight years to 1917-18, 3; for 1918-19, 35; for 1919-20, the 15 months to Dec. 31, 1921, and the 
year 1922, 3 each time. Property sinking fund reserve, £11,153; reserve fund, £6,500; reserve fer 
contingencies, £1,090; carried forward, £36. 

The preference dividend is paid half-yearly. Voting power, one vote for each ordinary or preference 
share. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. per 
deed. Telegraphic address, Bombproof, Cannon, London. ‘Telephone number, 3626 City. 


National Saivage Association, Limited.—Directors: W. A. Smith (Chairman), Capt. J. S. 
Dewhurst and G. W. Isley. Secretary: W. O’Malley. Office: Sardinia House, Kingsway, 
W.C.2.—The company was registered May 26, 1910, to acquire the benefit of licences issued by the 
Cape of Good Hope government granting authority to recover the contents of thirty-two known 
wrecks, subject to a royalty of 15 per cent. payable to the government of the Cape of Good Hope. 
The authorised capital is £79,800, £76,000 being in preferred participating ordinary shares of £1, and 
£3,800 in deferred shares of 1s., and, to December 31, 1922, £31,241 of the preferred ordinary and all 
the deferred shares had been subscribed and paid up, the deferred shares having been issued to the 
vendors fully paid. The preferred ordinary shares rank for a cumulative dividend of 15 per cent. per 
annum, and, after paying to the deferred shares a sum equal to the total amount from time to time 
paid to the preferred ordinary shares, surplus profits are to be divided, as to one-half amongst the 
holders of the preferred ordinary shares and one-half amongst the holders of the deferred shares; . 
while the preferred ordinary shares have also a priority as regards capital, and, after repaying the 
whole of the capital, surplus assets are to be divided, as to one-half amongst the holders of the 
preferred ordinary shares and as to one-half amongst the holders of the deferred shares. At December 
31, 1922, there were also 10 per cent. mortgage debentures for £5,822. 

The accounts are made up annually to December 31, and submitted in January. No profit and 
loss account has yet been received. Operations have been mainly directed towards salving H.M.S. 
Lutine, and the expenditure to December 31, 1913, in this connection amounted to £26,224, against 
which receipts for sale of salvage amounted to £1,100. No information is now obtainable from the 
company, but this notice has been revised from the documents filed at Somerset House. Voting power, 
one vote for each share of either class. Director’s qualification, shares of cither class to the nominal 
value of £250, to be acquired within one month from date of appointment. Transfer form, common ; 
fee, 2s. 6d. ‘Telegraphic address, Subtleties, London. Telephone number, 6826 Holborn (two lines). 


National Telewriter Company, Limited.—Directors: Sir J. G. Oraggs, M.V.O. (Chairman) 
W. J. Barnett, G. 8S. Craggs, S. Gillett. Secretary; A. J. Ruthven. Office: 20, Bucklersbury, 
E.C.4. —The company was registered May 5, 1909, to acquire patent rights in connection 
with the telewriter and a licence from the Postmaster-General for twenty-one years from May 1, 
1908, and an agreement with the National Telephone Company, Limited. The authorised capital 
is £300,000 in shares of £1, £210,000 being preferred ordinary and £90,000 deferred ordinary, 
and £108,239 preferred ordinary and all the deferred ordinary have been subscribed and paid up, 
30,000 preferred ordinary and all the deferred ordinary shares having been issued to the vendors fully 
paid. ‘The preferred ordinary shares rank first for cumulative dividends of 7 per cent. per annum, 
and, after paying a like rate (non-cumulative) on the deferred ordinary, surplus profits available for 
dividend are to be divided between both classes in proportion to the capital paid up or credited as 
paid up thereon respectively, while as regards capital the preferred ordinary have priority over 
the deferred ordinary, and, after repaying the latter, surplus assets are to be divided between the 
preferred ordinary and deferred ordinary shares in proportion to the nominal amount of the capital 
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represented by them respectively. There are also 8 per cent. profit-sharing debentures of £10 each 
for £2,690 (part of £15,000 authorised), with interest payable January 1 and July 1, and the 
debentures redeemable at par on July 1, 1926, or at 110 per cent. at any time earlier on six months’ 
notice from the company. In addition to the 8 per cent. interest the debentures are entitled to a 
payment of 10 per cent. of the net profits in each financial year during the currency of the debentures. 

The accounts are made up annually to June 30, and submitted in December. No dividend 
has yet been paid, but debenture interest has been met to date. The first public telewriter 
exchange, known as the ‘‘ Walbrook” exchange, was opened on July 1, 1910; in the West End 
of London the ‘‘ Charing Cross”? exchange was opened in 1912, and the ‘‘Castle” Exchange in 
Liverpool was opened in 1913. For the year 1914-15 £745 was carried forward after paying interest ; 
in 1915-16 the credit balance was increased to £1,765; in 1916-17 reduced to £1,510; in 1917-18 to 
£1,303; in 1918-19 to £1,147; in 1919-20 to £1,057; in 1920-21 increased to £1,190; in 1921-22 to 
£2,168 ; and in 1922-23 to £3,364. At June 30, 1923, there was a debit to suspense account ot £15,183, 
being costs of development of undertaking after applying income in reduction thereof up to June 30, 
1914. 

Voting power, one vote for every preferred ordinary share, and four votes for every 5 deferred 
ordinary. Director’s qualification, 500 shares of either class. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Telewriter, Telew, London. Telephone number, 2433 City. Telewriter number, 
520 Walbrook. Latest prices of preferred ordinary, 43d. 


National Transport Company.—Office: Balcarce, 300, Buenos Aires. Trustee for Debenture 
Holders; City Safe Deposit and Agency Company, Limited, 18, Throgmorton Avenue, E.C.2. 

This company, the title of which is La Compafiia Nacional de Trasportes, was formed in 1887 
to undertake the business of general carriers in various cities of the Argentine Republic, and 
acts as agents for all the principal railway and steamship companies in the Republic. 

The subscribed and paid-up share capital is $2,500,000 paper (£218,254) in 20,000 shares of $100 of 
series A and B and 5,000 shares of $100 of series C; the total authorised is $5,000,000 paper (£436,508). 
After paying debenture interest and providing for depreciation, 5 per cent. of net profits is placed to 
reserve, 5 per cent. to subsidy fund, and 5 per cent. is allotted to the directors, the balance being 
available for dividends. ‘ 

In February, 1912, the London and River Plate Bank, Limited, 7, Princes Street, E.C.2, as bankers 
for the International Financial Society, Limited, who acted as agents for the co., made an issue, at 
par, of £100,000 5 per cent. first debentures of £100 each (£97,700 outstanding). The debentures 
are secured by a first floating charge upon the company’s freehold land, buildings and other assets, 
present and future, and the trustees (as above) may at any time require a specific mortgage to be 
registered in their name in the Argentine Republic on the freehold land and buildings; the amount 
of the debentures may be increased up to the total of the paid-up capital, subject to the net profits of 
the company for each of the two financial years immediately preceding the date of such further issue 
having been double the amount necessary to pay the interest on the whole of the debentures out- 
standing and proposed. Coupons are payable January l and July 1, and the debentures are to be 
redeemed by means of a cumulative sinking fund of 2 per cent. per annum, commencing July 1, 1922, 
to beapplied to drawings at par, or by purchases at or under par; the company has reserved the right 
to redeem all or any of the debentures at 103 per cent. (upon giving six months’ notice), on or after 
July 1, 1922, and in the event of the voluntary liquidation of the company the debentures are 
redeemable at 103 per cent. The debentures are registered as to principal only, the register being kept 
at the office of the London and River Plate Bank, as above, where payments are made; transfer form, 
common ; fee, 2s. 6d. 

Accounts to Dec, 31, submitted March. Dividends—three years to 1918, 10 per cent. each time; 
1914, 7; five years to 1919, 8; three years to 1922, 9. Reserve fund, £22,393; accident fund, 
£4,589 ; subsidies fund, £4,204; carried forward, £1,939. 

Latest price of debentures in the official list, 733. 


Native Guano Company, Limited.— Directors: W. M. Greenip (Chairman), C. T. Selby Lowndes 
and W. Stevens (also Secretary). Office: 42, Brighton Road, Surbiton.—The company was established 
in 1869. 

Authorised capital £42,866 11s.—£383,250, shares £5; £9,615 15s. shares 5s.; and 16s., shares 1s. 
Issued and paid up £9,616 11s.—all 5s. and 1s. shares. Share capital was reduced from £228,766 
to £42,866 11s. in July, 1923, by writing off as lost £4 15s. from each of the 38,463 issued £5 
shares, 19s. from each of the 16 issued £1 shares, and by cancelling 637 shares of £5 forfeited, 
thus eliminating £184,071, cost of patents, patent expenses, and expenditure on development of 
process and patents, . 

The accounts are made up annually to October 31, and submitted in December. No dividend 
has yet been paid. Works for the treatment of sewage were opened at Kingston in December, 1888. 
Credit to profit and loss at Oct. 31, 1923, £138. — 

Voting power, one vote for each share up to 10, one for every additional 10 shares up to 100, and 
one for every 20 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. 
per deed. Telephone number, 2501 Kingston. Latest price in official list of 5s. share, 2s. -3s. 


Natomas Company of California.—Directors: F. B. Anderson (President), H. E. Bothin, 
H. Fleishhacker, L. C. Greene, F. W. Griffin, F. W. Kiesel, N. B. Livermore, J. D. McKee, W. M. 
Newhall, C. W. Slack, Louis Sloss. Secretary and Treasurer: P. C. Knapp. Office: Alaska Com- 
mereial Buildings, San Francisco. 

The company was incorporated on December 24, 1914, under the laws of the state of California, 
U.S., in reconstruction of the Natomas Consolidated of California, which was incorporated in 
November, 1908, in the same state, for the purpose of consolidating a number of established 
companies and various interests, mainly situated in the Sacramento Valley, in the state of 
California. The company (which is controlled by the Natomas Land and Dredging Trust, Limited 
—see below) is engaged in a number of enterprises, principally the development, now practically 
completed, of approximately 90,000 acres of land in Reclamation Districts Nos. 1000 and 1001, the 
development of the American River lands, the operation of gold dredges (the maximum life of 
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the dredging operations was stated in. March, 1922, to be then about ten years), and through owner- 
ship of the stock of the Natomas Water Company, the operation of a water utility, and other minor 
projects. The company’s rock crushing plants were leased as from January 1, 1920, to the Coast 
Rock and General Company, organised for the purpose of operating the same (in conjunction with 
others) in Central California. The company at December 31, 1922, held 38,280 acres of agricultural 
lands and 15,000 acres of other lands, while at that date a sum of $2.805,901 was due to the 
company in respect of lands sold. 

The old company was known here by the issue at par in April, 1910, of first mortgage gold 
bonds for $5,000,000, the total issued of which was $14,015,000 ; there were also underlying bonds 
for $863,000, second mortgage bonds for $2,489,000, and vendors’ liens, floating debt, &c., for 
$1,867,000. Holders of the old first mortgage bonds received in exchange 60 per cent. of new bonds, 
and 40 per cent. of preference shares of the Natomas Company of California ; holders of old second 
mortgage bonds received 50 per cent. of new preference shares of the Natomas Company of California, 
and 5 shares of £1 each in the Natomas Land and Dredging Trust, Limited, which was formed to 
hold all the common shares in the Natomas Company of California; holders of common shares in 
the old company received, for each $100, one share of £1 in the Natomas Land and Dredging 
Trust, Limited ; and creditors of the old company received a certain amount of five-year notes in 
the Natomas Company of California, together with some shares in the Natomas Land and Dredging 
Trust, Limited. 

The authorised capital stock consists of $9,250,000 in common shares of $100, and $7,250,000 in 6 
per cent. non-cumulative preferred shares of $100, and $9,249,500 of the common and $6,823,200 of 
the preferred are issued and paid up, all the common being held by the controlling company. 

The bonded debt consists of $119,000 Natomas Land and Mining Company 6 per cent. bonds due 
January 1, 1927 ; and $10,096,800 general and refunding mortgage 6 per cent. twenty-year gold bonds 
of $100, $500 and $1,000, with interest payable January 1 and July 1 and the principal repayable at 
par on January 1, 1935, or earlier, 80 per cent. of the proceeds of land sales to be applied to the sink- 
ing fund for these bonds. The total authorised is $16,500,000 ; in addition to the amount outstanding, 
$1,118,800 has been cancelled, $74,500 is in treasury, and $4,500,000 is held by the trustee. The 
bonds are secured by trust deed to the Mercantile Trust Company of San Francisco; they are to 
bearer, but may be registered at the office of the trustee in San Francisco, and interest payments in 
London are made at the Swiss Bank Corporation, 43, Lothbury, E.C.2. 

The accounts are made up annually to December 31, and submitted in San Francisco in March. 
No dividend has yet been paid on either class of shares, but interest charges have been met to 
date (for five years to January 1, 1919, however, in scrip}; subsequent coupons have been paid in 
cash). At December 31, 1922, there was a debit balance (after charging during eight years 
$7,028,587 for exhaustion of dredging ground and depreciation of plant) of $4,205,566, including a 
deficiency of $3,590,160 brought down. Latest price of bonds (1935), 52. 


Navarro-Wellesley Aviation, Limited.— Directors: G. St. L. Mowbray (Chairman), D. P. Hartnett 
and R. Wellesley. Secretary: A. Williams. Office :57, Palace Street, Westminster, 8. W.1.—Wellesley- 
Brown Aircraft, Limited, was registered September 16, 1918, and in 1919 acquired the undertaking of 
the Navarro Aviation Company, Limited (registered September 12, 1918), when the name was changed 
as above. The authorised capital is £100,000 in shares of £1, of which £45,700 has been subscribed and 
called up, including 5,500 shares issued credited as fully paid. 

The accounts are made up annually to June 30, and usually submitted in December, The shares are 
held privately, and accounts are not published, but this notice has been officially revised. Voting 
power, one vote for every share. Director's qualification, 500 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Indonesia, London. Telephone number, 4167 Victoria. 


Naylor, Benzon and Co., Limited.—Directors: W. R. Hay (Chairman), EH. A. Hay, C. S. 
Ascherson, T. R. Gleghorn, A. D. Tisdall and A. C. Hay. Secretary: G. H. Hill. Office: 20, 
Abchurch Lane, E.C.4.—The company was registered December 27, 1899, to take over the business of . 
merchants of the firm of the same name. The authorised capital is £400,500 in shares of £1, £200,000 
being in 5 per cent. cumulative preference, ranking also for priority as regards capital, £200,000 in 
ordinary shares, and £500 in management shares of £1; and £150,175 of preference, and all the 
ordinary and management shares have been issued and paid up. Reports are not obtainable, but 
this information is official. Telegraphic address, Benzon, Cannon, London. Telephone numbers, 
817 and 818 Central. 


Naylor Brothers (London), Limited.— Directors: H. 8S. Naylor (Chairman), C. M. Agnew, W. L. 
Naylor, 8S. E. George and G. Craig. Secretary: C: H. Lee. Office: Wexham Road, Slough.—The com- 
pany was registered July 3, 1907, to carry on the business of japan and varnish manufacturers of a 
company of the same name. The authorised capital is now £150,000 in shares of £1, £80,000 being 
in 6 per cent. cumulative preference, ranking also for priority as regards capital, and £70,000 ordinary, 
and £65,938 preference and £36,200 ordinary have been subscribed and called up. The accounts are 
made up annually to December 31, and submitted in February. Reports are not obtainable, but this 
jnformation is official. Voting power, one vote for each share of either class. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Naylors, 
glough. Telephone numbers, 228 and 229, Slough. 


Naylor, Jennings and Co., Limited.—Permanent Joint Governing Directors: H. Naylor and 
H. Jennings. Secretary: E. N. M. Butterworth. Office: Green Lane Dye Works, Yeadon, near 
Leeds.—The company was registered May 5, 1921, to acquire the business of dyers and finishers, &c., 
carried on by H. Naylor and H. Jennings. The authorised capital is £225,000 in shares of £1, 
£75,000 being 8 per cent. preference, £50,000 8 per cent. employée preference and £100,000 oidinary, 
and all the preference and ordinary and £27,600 of the employée preference have been issued and 
paid up. .The employée preference shares rank pari passu with the preference shares as regards 
dividend and capital. 

The company being a private one further information is not obtainable, but this is official. Director's 
qualification, £500 in shares of any class, Transfer form, common; fee, nil. Telegraphic address, 
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Naylor, Jennings, Ltd., Yeadon. Telephone numbers—101 and 102, Rawdon; 1754 Bradford ; 4378 
(Central) Manchester. : 


Necol industrial Collodions, Limited.— Directors : L. G. Duff Grant (Chairman), John Rogers and 
P. Martin. General Manager: A. R. Berry, F.C.1L8. Secretary: C. W. Franks. Office: Windsor 
House, Victoria Street, Westminster, S.W.1.—The New Explosives Company, Limited, was registered 
June 30, 1906, in reconstructior of a company of almost similar title registered July 2, 1885, and in 
February, 1921, the name was altered as above. The authorised capital is £100,000 in shares ot £1, all 
of which has been subscribed and called up. There are also 4 per cent. first debenture bonds ot £10 
and multiples for £28,050, with interest payable January 1 and July 1, and the principal repayable at 
par on December 31, 1925, or at 105 per cent. at any time, at the company’s option, on six months’ 
notice. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of “76 per cent. 
cumulative preference shares, 2 ordinary shares and ‘84d. in cash for each ordinary share held. 

The accounts are made up annually to December 31, and usually submitted in August. For 
1910 the dividend was 5% per cent.; for 1911, 5%; and for each of the eight years to 1919, 6, 
free of income tax—none since (to Dec., 1923), Thisis nowa privatg concern, and reports are not issued, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s qualifi- 
cation, 500 shares. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Necoloid, 
Sowest, London. Telephone number, 3482 Victoria. 


Needham, Veall and Tyzack, Limited.— Directors: W. Tyzack, W. C. Veall and H. Mee, F.C.L.S. 
(also Secretary). Office: Eye-Witness Works, Milton Street, Sheffield.—The company was regis- 
tered November 27, 1897, to acquire the business of cutlery and electroplate manufacturers. The 
authorised capital is £60,000 in shares of £5, half being 53 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and all the preference and £20,000 of the ordinary have 
been subscribed and called up. There are also debentures and mortgages for £21,050. 

The accounts are made up annually to December 31, and usually submitted in March. For 1910 and 
1911 the ordinary shares received 8 per cent. each time ; for 1912, 7 ; for 1913 and 1914, 5; for 1915, 8; 
for 1916, 1917 and 1918, 10; for 1919, 15, all free of tax; and for 1920 and 1921 only the preference 
dividend was paid. Reserve fund, £10,500. The preference dividend is paid January 1 and July 1. 
Reports are not obtainable, but this notice was officially revised last year. Voting power, one vote for 
each share, but preference shareholders only vote if their dividend has not been paid for twelve 
months. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Eye-Witness, Sheffield. Telephone number, 4428 (National), Sheffield. The 
debenture stock is quoted at Sheffield. Latest price, 76. 


Needhams, Limited.—Being wound up, undertaking having been transferred to Squire & Co., - 
Birmingham, Ltd.—Liquidator : H. D. Woolger, 165/7, Moorgate, E.C.2. 


Neill and Co., Limited.— Directors: W. Fraser (Chairman and Managing Director), S. Grieve, 8. G. 
Manford and J.C. Brown. Secretary: W.M. Page. Office: 212, Causewayside, Edinburgh.—The com- 
pany was registered July 14, 1898, to take over the business of printers of the firm of the same name. 
The authorised capital is £70,000 in shares of £10, half being 5 per cent. cumulative preference, having 
also a priority as to capital, and half ordinary, and the whole amount has been subscribed and 
paidup. Itis provided that, after paying the preference dividend, 10 per cent. of the available balance 
shall be placed toa special reserve fund each year until the fund amounts to £5,250, before any dividend 
is paid on the ordinary shares, such fund to be available for preference dividends. 

The accounts are made up annually to December 31, and submitted in March. For 1915 the 
preference dividend was paid, with the assistance of £1,269 transferred from the dividend reserve 
fund; for 1916, 1917 and 1918 there was no distribution on either class of shares; in respect of 
1919 preference dividends for 1916 and 1917 were paid ; in respect of 1920, the 1918 preference dividend ; 
in respect of 1921 and 1922, the 1919 and 1920 preference dividends; and.in respect of 1923 three half- 
years preference dividends, completing arrears to June, 1922. General reserve at Dec. 31, 1922, 
£2,000; reserve for preference dividend, £2,460; carried forward, £255 (compared with £1,180). 
Goodwill, £6,094. / 

Voting power, one vote for every share of either class. Director’s qualification, 10 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Amber, Edinburgh. Telephone 
number, 2419 Edinburgh. The preference shares are quoted at Edinburgh. Latest price, 24. 


Nelson Brothers, Limited.—Directors: H. Nelson (Chairman and Managing Director), R. H. Cobb, 
H. M. Nelson, W. A. Porter (also Secretary) and T. F. Taylor. Office: 14, Dowgate Hill, E.C.4.— 
The company was registered May 10, 1883, to acquire the business of sheep-farmers, preservers of 
meat for exportation, &c., of Messrs. Nelson Brothers and Williams, of Hawkes Bay, New Zealand. 
In 1895 the English business of the company was disposed of to the Colonial Consignment and 
Distributing Company, Limited. In 1899, in order to provide for depreciation in machinery, the sum 
of £2 per share was written off the ordinary capital, and early in 1903 each ordinary share was sub- 
divided into eight. In March, 1919, part of the company’s assets was sold for £600,000, represented as 
to £500,000 by 6 per cent. mortgages allocated among the different properties, and as to £100,000 by 6 
per cent. preference shares in the Union Cold Storage Company, Limited. 

The authorised capital is now £680,000, in shares of £1, £480,000 being ordinary and £200,000 in 
6 per cent. non-cumulative preference (formerly of £10, but subdivided into denominations of £1 in 
May, 1919), the latter ranking also for priority as to capital, and £424,624 of the ordinary capital and 
£114,595 of the preference have been issued and called up, including 84,925 preference shares issued in 
May, 1919, by way of bonus out of the reserve fund in the proportion of one preference share for 
every five ordinary shares-held. The company has power to borrow, to the extent of one-half of the 
share capital tor the time being issued; at Sept, 30, 19238, loans, £76,000. 

Next accounts to Oct. 31, to be submitted Dec. Recent dividends, free of tax, on ordinary—two 
years to Sept. 30, 1916, 10 per cent. cach yeac; 1916-17, 9; 1917-18, 10, plus bonus of 20 in preference 
shares in May, 1919; 1918-19, 15; 1919-20, 125; three years to 1922-23, 10. General reserve fund 
(Sept. 30, 1923), £542,158 ; carried forward, £44,043. Preference dividend June, May and Dec. 


MISCELLANEOUS COMPANIES. 2753 


Voting, one vote each share either class. Director’s qualification, 800 shares, ordinary or pre- 
ference. Transfer form, common ; fee, 2s. 6d. per deed; fee for registration of probate, power of 
attorney, &c., 2s. 6d. Telegraphic address, Tomoana, London. Telephone numbers, 7794 and 7795 
City. Latest prices in official list—ordinary, 2; preference, 1. The ordinary shares are also 
quoted at Liverpool. 


Nestle and Anglo-Swiss Condensed Milk Company.—Directors: G. Aguet, C.B.E. (London— 
Chairman and a Managing Director), A. Mayor (Vevey—Joint Vice-Chairman), W. C. Escher (Zurich— 
Joint Vice-Chairman), F. H. Page (Cham—Secretary and a Managing Director), B. Rossier (Paris), 
A. Roussy (Vevey—a Managing Director), H. Saurer (Arbon), C. Vischer (Basle), L. Dapples (Lausanne 
—a Managing Director), A. Dreyfus (Zurich), R. A. Koechlin-Hoffman (Basle) and M. Zullig (Zurich). 
London Office: St. George’s House, Eastcheap, E.C.3. Head Offices: Cham and Vevey, Switzerland. 


The company was formed in 1866, under Swiss laws, under the style of the Anglo-Swiss Con- 
densed Milk Company, and in 1905 the Société Anonyme Henri Nestlé was taken over, the title being ” 
then changed as above, The company is largely interested in Nestlé’s Food Company, of New York 
(established in 1905, and which has a share capital of $15,000,000); the Société Nestlé, of Paris (a sales 
organisation, with a share capital of Fcs.10,000,000); the A/s De Norske Melkefabriker, of Christiania 
(share capital, kr.9,000,000) ; and the Nestlé and Anglo-Swiss Condensed Milk Company (Australasia), 
Limited (formed in 1921 with a share capital of £4,000,000, of which £2,500,000 ordinary and £1,000,000 
preference are issued and paid up), for the purpose of consolidating the company’s interests in 
Australia. : 

The authorised share capital is now Fcs.125, 000,000, all of which is issued and paid up, and at Dezember 
31, 1922, there were obligations outstanding for Fes.105,500,000. The share capital was reduced in 1903 
from Fes.24,000,000 to Fes.19,200,000 by the repayment of Fcs.100 per share ; was increased in 1905 by 
Fes. 20,800,900, in 1916 and 1918 by Fes.20,000,000 each time; in 1919 by Fes.80,000,000 (all up to 
this time ordinary), and in April, 1921, by Fces.45,000,000 of new preference shares; and was reduced 
in December, 1922, by Fes.80,000, 000 (i.e. from Fes. 205,000,000 to Fes.125,000,000) by writing off as lost 
Fes.200 from each of the 400,000 fully paid ordinary shares of Fcs.400 (and reducing the nominal value 
of such shares by the corresponding amount), in order to meet losses shown by the 1921 accounts, 

Fes.80,000,000 Ordinaryjshares to bearer of Fes.200, fully paid, the total authorised. Latest price, 64, 


£2, 000,000 Eight per cent. cumulative preference shares of £1, fully paid, the total authorised, 
(Fes.45,000,000) with priority also as to capital without further participation. Dividends are payable 
January 1 and July 1, in London, free of Swiss taxation, but none has been paid 
(to Dec., 1923) since Jan. 1, 1922, (See below.) These shares were offered in 
‘London at par in May, 1921, and in compliance with Swiss law appear in the books 
‘of the-company at Fcs.22.50 per share, the rate of exchange prevailing at the time of 
the issue, Dividends are payable in sterling calculated on the £1 sterling share, and 
any repayment of capital must be on the basis of £1 sterling per share. Quoted in 
the official list ; latest price, 13. 

Fes.20,000,000 Four-and-a-half per cent. obligations to bearer of Fes.1,000 and Fes.500, issued in 
March, 1912, and January, 1913, with interest payable June 30 and December 31, 
and the principal repayable at par on July 31, 1932, or redeemable at par on any 
interest date on three months’ notice from the company. 


Fcs.40,000,000 Five percent. obligations to bearer of Fcs.500 and Fes.1,000, of which F'cs. 10,000,000 was 
issued in December, 1915, and Fcs.30,000,000 in 1917 ; interest is payable June 30 
and December 31, and the principal is repayable at par on July 1, 1936, in respect 
of the first Fes.10,000,000, and on July 1, 1937, in respect of the Fes.30,000,000 
issued in 1917, while the company reserves the right to redeem at par all or any 
part of the obligations at any semi-annual term on three months’ notice, from July, 
1926, and July, 1927, respectively. 
Fes.25,000,000 Six per cent. obligations to bearer of Fes.500 and Fes.1,000, with interest payable 
March 1 and September 1, and the principal repayable at par in 1930. 
£820,000 Seven-and-a-half per cent. obligations to bearer, issued in 1921 in connection with 
(Fes.20,500,000) the company’s holding in the Nestlé and Anglo-Swiss Condensed Milk Company 
(Australasia), Limited. The obligations are of varying amounts, and in four 
series, repayable in 3, 6, 9 and i2 years respectively. 

None of the obligations constitute a charge on the undertaking or assets of the 
company, the holders thereof ranking as ordinary creditors. No debentures or deben- 
ture stock making a charge on the assets can be created until the obligations are 
repaid, 

The accounts are made up annually to December 31, and submitted at Cham in April. Dividends 
on the ordinary (bearer) shares are usually paid annually on July 1. For 1910 the ordinary 
dividend was 174 per cent. ; for 1911, 183; for 1912, 20; for 1913, 224; for 1914, 23%; for 1915, 
25, on a capital of Fes.40,000,000; for 1916 232 per cent. was paid on Fes.40,000,000, and 11% per 
cent. on Fes.20,000,000 issued in September, 1916 ; for 1917 and 1918, 25 each year, on Fs.60,000,000 
and Fes.80,000,000 respectively ; in November, 1919, Fes. 200 per share on 200,000 new shares (offered 
to shareholders for Fes.200 per share in oash) was applied out of the reserve funds in making such 
shares fully paid up; for 1919 and 1920, 164 per cent. was paid each year on the increased capital of 
Fcs.160,000,000 ; and for 1921 and 1922 there was no dividend. There was a loss on the year’s trading 
for 1921 of Fes.93,184,241, and there was a further sum of Fes.14,116,336 added as reserve against 
losses of subsidiary companies (being the proportion of such losses attributable to the company’s 
interests), making a total deficiency of Fes.107,300,576, against which were written off—the credit 
balance from 1920, Fes.508,355; the statutory reserve fund, Fes.16,000,000 ; and the special reserve 
fund, Fes.9,000,000, leaving an uncovered loss of Fes.81,792,221, of which, however, Fes.80,000,000 
of the deficiency was written off in the capital reduction described above. For 1922 there was a net 
profit of Fes. 3,100,938, converting the debit balance of Fes. 1,792,221 brought down into a credit of 
Fes, 1,308,717 which was carried forward. Reserve against participations, Fes, 10, 387,292; amortisa- 
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tion account, Fes. 20,680,104. The preference dividend is payable January 1 and July 1, free of Swiss 
taxation, but was not paid July 1, 1922, Jan. 1, 1923 or July 1, 1923. 

In a circular issued in Dec., 19238, the directors stated that ‘‘ Unless any entirely unforeseen cireum- 
stances arise, they will be able to recommend the payment of the preference dividend for 1922 in April 
next, after the accounts for 1923 are passed by the general meeting.” 

Voting power, sixteen votes for each ordinary share, and one vote for each preference share; 
no individual shareholder may cast more than one-fifth of the entire number of votes represented at 
a meeting. Director’s qualification; 25 ordinary shares. The ordinary shares are to bearer; pre- 
ference share registers are kept at the London office and at Cham, Switzerland, and shares may be 
transferred from one register to another ; fee, 2s, 6d., or 3 Swiss franes. Transfer form in London, 
common ; fee for transfer, probate, power of attorney, marriage, death in joint holdings or distringas, 
_ %, 6d. Telegraphic address, Nestanglo, Bilgate, London. Telephone number, Royal 2400 (eight 
lines). ’ 

Nestlé and Anglo-Swiss Condensed Milk Company (Australasia), Limited.—See Nestlé and 
Anglo-Swiss Condensed Milk Company. 


Nestlé’s Food Company.—See Nestlé and Anglo-Swiss Condensed Milk Company. 


Nestor Gianaclis, Limited.—Directors: N. Giamnaclis (Chairman), G. M. Chrussachi, N. 
_Pierrakos, N. Hatzipetros and C. A. Jones. Secretary: G. J. Green. Registered Office: 4, Lloyds 

Avenue. E.C.3. London Office: 18, St. Mary Axe, E.C.3.— The company was registered October 
21, 1909, to acquire the business of tobacco merchant and cigarette manufacturer carried on by 
Mr. Nestor Gianaclis in Egypt and elsewhere. The authorised capital is £600,000 in shares of 
£1, one-half being in preference and one-half in ordinary, and all the preference and £299,750 of 
the ordinary have been subscribed and paid up. The articles of association provide that before 
any dividend is paid on either class of shares 5 per cent. of the profits is to be carried to reserve ; 
the preference shares, which have no priority as to capital, rank first for 5 per cent. cumulative 
dividends ; the ordinary shares are then to take 5 per cent. non-cumulative, and, of the balance, 10 
per cent. is to go to the directors, 10 per cent. to the preference shareholders, and the balance of 80 
per cent. to the ordinary shareholders. / 

There are also—5 per cent. first mortgage debentures of £20 each for £172,140 (amount outstanding 
of £200,000 authorised and issued), with interest payable February 1 and August 1, and the principal 
repayable by annual drawings (in August, commenced in 1912) at par, or by purchase, calculated 
to redeem the whole issue by 1946; and a bankers’ loan of £15,848. 

The accounts are made up annually to December 31, and those for 1921 were submitted in March, 
1923. For 1910 the ordinary shares received 1 per cent.; for 1911, 2; for 1912 and 1913, 1 each 
year; and for the eight years to 1921, only debenture interest was met, Reserve fund, £4,497 ; 
carried forward, debit of £75,747 (eompared with £60,995). Goodwill, £511,166; balance of 
expenses of debenture re-organisation, £5,049. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Gianaclis, Fen, London. 


Neuchatel Asphalte Company, Limited.— Directors : W. Toynbee (Chairman), F. C. Fairholme, 
G. Festa, Sir W. R. Hearn, K.B.E., R. H. Hoare andJ. Varley. Secretary: R. A. Daniell. Office : 58, 
Victoria Street, S.W.1.— The company was registered July 29, 1873, to take over certain con- 
eessions from the Neuchatel government, originally held by the Neuchatel Bituminous Rock Company, 
Limited, registered March 23, 1871. The authorised capital is now £630,000 in shares of £1 (tormerly 
of £10 but subdivided in 1914), £430,000 being ordinary, and £200,000 5 per cent. cumulative pre- 
ference, with a priority as to capital, and £419,880 of the ordinary and all the preference have 
been issued and paid up. There is also—a mortgage for £2,000 ; and bank overdraft for £5,260. 

The accounts are made up annually to December 31, and submitted in June or July. For 1910 
the distribution was 12s. per £10 share; for 1911, 13s.; for 1912 and 1915, 14s. each year; 
for 1914, 6d. per £1 share ; for the five years to 1919 only the preference dividend was paid ; for 1920 
6d. per share was paid on the ordinary shares; for 1921, 8d.; for 1922, 10d. Reserve, £126,607; 
maintenance of streets reserve, £11,980; carried forward, £5,016, 

The preference dividend is payable on June 30 and December 31. Voting power, one vote for each 
share of either class, Director’s qualification, 1,000 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Areuse, London. Telephone numbere, Victoria 4104 and 4105. The 
shares are quoted in the official list, Latest prices—ordinary, } ; preference, {. 


Nevett Book Binding Company, Limited.—Directors: R. Caldwell (Chairman), J. Shreeves, 
A. iio od Secretary: A. G. Johnson, F.I.8.A. Office: 2, Tower Royal, E.C.4. (Telephone—City 
2006, 

Registered as private Dec, 19, 1918, and was converted into a public concern March 25, 1920. In 
Jan., 1920, 65,000 additional shares were created, and the authorised capital is now £100,000 in shares 
of £1, of which £76,487 has been issued and paid up. 

Accounts to June 30, submitted Sept. Dividends (free of tax)—two years to 1919-20 10 per cent. 
each time ; 1920-21, 5; 1921-22, 74; 1922-23, 24. Reserve fund, £14,216 ; carried forward, £1,028. 

Voting power, one vote for every share. Director’s qualification, one share. Transfer form, 
eommon; fee, 2s. 6d. 


Nevile Foster and Co., Limited.—Dzrectors: Nevile Foster (Chairman), Sir J. S. Harmood 
Banner, M.P., and Otto J. Krishaber (Managing Director). Secretary: W. J. Brooks. Office: 15, 
Throgmorton Avenue, E.C.2.—The company was registered September 23, 1921, to carry on the 
business of foreign bankers, &Xc. 

In February, 1923, 50,000 additional shares were created, and the authorised capital is £150,000 in 
shares of £1, of which £120,000 has been subscribed and called up, including 24,000 shares issued 
in February, 1923, at a premium of 2s. per share. 

The accounts are made up annually to September 30, and submitted in Feb-uary. In respect of 
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the year to September 30, 1922, there was a profit of £9,971 of which £473 was written off preliminary 
expenses (reducing that item to £700), and £9,498 was carried forward, subject to taxation. 
Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 


common; fee, 2s, 6d. Telegraphic address, Nevilfos, Stock, London. Telephone number, 8012 - 
London Wall. 


New British Rubber and Wearwell Hose Pipe Company, Limited.—Directors: T. A. Vann 
(Managing Director) and Mrs. M. E. Roscoe. Secretary: J. W. Spencer. Office: 399, Lord Street, 
Southport.—The company was registered February 8, 1897. The authorised capital is £50,000, 
half being 6 per cent. cumulative preference shares of £5, with a priority as to capital, and half 
ordinary shares of £1, and to March 31, 1923, £7,500 preference and £13,834 ordinary had been 
subscribed and paid up. At the date named there were also mortgages for £1,500. The accounts are 
now made up annually to January 31. According to documents filed at Somerset House, there was at 
January 31, 1922, a sredit to profit and loss azcouvt of £5,825, and a reserve fund of £967. - 
Director’s qualification, £100 in shares. Telegraphic address, Vann, Southport. Telephone number, 
1408, Southport. 


New Brunswick Gas and Oilfields, Limited.— Directors: W. Walker (Chairman), J. A. L. 
Henderson (Vice-Chairman), C. A. Allan, L. A. M. M‘Geoch, M. Lodge, J. Friel and W. Scott. 
Secretary: J. A. Pattullo. Office: 46, Charlotte Square, Edinburgh.—The company was registered 
September 2, 1915, to acquire the entire assets, except cash and book debts, of the Maritime Oilfields, 
Limited (a notice of which will be found elsewhere), and a Canadian company entitled the New 
Brunswick Petroleum Company, Limited. The company owns the crown lease for 99 years from 
August 16, 1907, with the right of renewal for a further 99 years, over an area of 10,000 square 
miles in New Brunswick, Canada, carrying the exclusive right to explore for natural gas and oil 
within that territory ; as well as certain freehold and leasehold properties in New Brunswick, and an 
interest of approximately one-sixth in the Moncton Tramways Electricity and Gas Company, Limited. 

The authorised capital is £200,000 in shares of £1, £120,000 being in 6 per cent. cumulative 
preference shares, having also a priority as to capital, and £80,000 in ordinary shares, and the whole 
amount has been allotted fully paid to the two vendor companies. The city of Moncton and town 
of Hillsborough are supplied with natural gas, 

The accounts are now made up annually to December 31, and submitted about May or June. In 
respect of the year to July 31, 1916, a dividend of 34 per cent. was paid on the preference shares ; 
for 1916-17 and 1917-18, 4 each year; and in respect of the seventeen months,to December 31, 1919, 
103 per cent. was paid on the preference shares (thus clearing off arrears), while the ordinary shares 
got 5 per cent. actual, For 1920 10 per cent. was paid on ordinary; for 1921, 4; for 1922, 6. 
General depreciation fund, £40,000 ; carried forward, £21,663. 

Voting power, one vote for every ordinary share and one vote for every 2 preference shares. 
Director’s qualification, 5 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Micmac, Edinburgh. Telephone number, 2179, Edinburgh. 


New Camberwell Palace, Limited.— Directors: Sir F. Eley, Bart,, C. Gulliver, Sir A. C. Peake, 
LL.D., Sir G. Dance, R. B. Stephens. Secretary: W.S.G. Michie. Office: Holborn Empire Offices, 
W.C.1. (Telegrams—Randvoll, Holborn, London ; telephone—Holborn 2462 (4 lines). Controlled by 
London Theatres cf Varieties, Ltd. 


New Caucasian Oilfields, Limited.— Directors: Col. Charles 8. Kincaid (Chairman), Genl, A+ 
M. Tchermoeff, J. Lacour-Gayet, H. Lillaz, J. S. dHericourt, A. d’Ornhjelm, J. Lorthiois, E- 
Paix and A. J. Hall (also Secretary). Asststant Seoretary: W.H. Addison. Office: 34, Nicholas Lane, 
E.0.4.—The company was registered August 21, 1913, to acquire a lease of about 270 acres of oil 
lands, situated about five miles from the town of Grosny and the Vladicaucasian Railway, Caucasus, 
Southern Russia. The lease is for a period of 30 years from November, 1913, and renewable for 
two successive periods of 30 years, at the company’s option. Early in 1921 the company purchased 
from a French company royalties ranging from 10 to 20 per cent. of the gross output on certain 
properties in Caucasus, leased to or controlled by the Shell Transport and Trading Company, 
Limited, the North Caucasian Oil Fields, Limited, the Spies Petroleam Company, Limited, the 
Caucasian (Tchermoeff) Oilfields Limited, &c., the purchase price having been £1,555,000 in cash 
dul id). 
ae ese 1921, the then 600,000 ordinary shares of 10s. were consolidated into 300,000 ordinary 
shares of £1, and 2,400,000 additional ordinary shares of £1 were created, together with 6,000,000 new 
deferred shares of Is. The authorised capital is now £3,009,000, £2,700.000 in ordinary shares of £1, 
and £300,000 in deferred shares of 1s. ; £2,240,000 of the ordinary has been subscribed, and £1,581,250 
called up, 1,390,000 shares being fully-paid and 850,000 having 4s. 6d. called up (the balance on these 
shares having been payable in three instalments on April 30, August 31, and December 31, 1921—these 
instalments, however, have not yet (Dec., 1923) been paid owing to regulations in force in France for- 
bidding export of capital without permission, while all the deferred shares have been subscribed and 
fully-paid up. The deferred shares are entitled to one-half of the profits available for dividend in each 
year, while in the event of a winding up, the ordinary shares rank for priority as regards capital, and 
after repayment of the entire capital, surplus assets are to be divided as to one half amongst the ordinary 
shareholders and the other half amongst the deferred shareholders. 

The accounts are made up annually to September 13, and usually submitted in December. The 
drilling of two wells was proceeding, and to September 30, 1917, had reached the depth of 2,422 feet 
and 2,502 feet respectively, but work was then discontinued owing to the disorders in Russia. No 
later accounts have been issued, but this notice has been officially revised; in a circular issued to 
the shareholders in August, 1919, it was stated that ‘‘A claim for damages suffered by the company 
has been lodged with the foreign claims department of the British Foreign Office.” In October, 
1923, it was announced that there was no change in situation regarding company’s properties in 
Russia. 

Voting power, one vote for each share. Director’s qualification (except first directors), shares to the 
nominal value of £250, to be acquired within two months from date of appointment. ‘Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Kavtcher, London, Telephone number, 18150 Central, 
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New Century Pictures, Limited.— Directors: S. H. Carter (Chairman and Managing Director), A. 
Cunningham, W. Firth, G. Livesley, W. Morton. Secretary: A. Cheetham. Office : 34, Wellington 
Street, Leeds. ; 

Registered Nov. 17, 1911, for the purpose of acquiring the business carried on by the New Century 
Animated Picture Company, Limited, registered May 18, 1908. 

In January, 1920, 90,000 additional shares were created, of which 60,000 were issued fully paid to 
the existirg shareholders in the proportion of one new share for each share held by the capitalisation of 
£27,000 of the reserve fund and £33,000 arising from the appreciation in value of the company’s assets. 
The authorised capital is now £200,000 in shares of £1, of which £150,000 has been subscribed and paid 
up, including 32,056 shares issued to the vendors as fully paid. There are also—7 per cent. first 
mortgage debentures for £60,000; 10 per cent. second mortgage debentures for £41,675 ; and loans of 
£17,500. 

The accounts are made up annually to about the end of November, and submitted in December, an 
interim dividend (in 1923 of 24 per cent.) being paid in May. For each of the eight years to 1919-20 
the dividend was 10 per cent., while in January, 1920, a bonus of 100 per cent. in shares was dis- 
tributed as stated above. For 1920-21 and 1921-22 10 per cent. was paid each year on the capital as it 
now stands; for 1922-23, 5. Reserve fund, £4,000; carried forward, £1,345, subject to directors’ fees. 
The assets include goodwill, £13,135. : 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
be fee, 2s. 6d. Telegraphic address, Entertain, Leeds. Telephone number, 20583-4 (Central) 

eeds, 


New Cross Kinema, Limited.— Directors : 8. Stotesbury, D. C. Reed, H. E. Reed, T. J. Robins, 
W. T. Challis and J. H. Barnaby (also Secretary). Registered Office : 65-66, Chancery Lane, W.C.2. 
General Office: 325, New Cross Road, 8.E.14.—The company was registered February 16, 1920, as a 
private company, and in June, 1921, was converted into a public concern. The kinema, situated at 
the junction of New Cross Road and Lewisham High Road, London, 8.E., is in course of construction, 
and the company has acquired all the issued shares of the Lion Electric Theatres (Rotherhithe), 
Limited, 1} miles from New Cross, for a consideration of £18,750, with a capacity for nearly 1,000 
people, The company, assole shareholder, is entitled to the profits as from Feb. 28,1921. Theactual 
protit tor the year ended Feb. 28, 1922, was £2,500, and for 1922-23, £2,572. 

The authorised capital is £100,000, £99,800 being in preferred ordinary shares of £1, and £200 in 
deferred shares of Is., and £52,000 of the preferred and all the deferred have been issued and called 
up. The preferred ordinary shares are entitled to a non-cumulative preferential dividend of 8 per 
cent. per annum and to two-thirds of the remaining divisible profits, and in the event of the company 
being wound up they are preferential as to repayment of capital, and are also entitled to two-thirds 
of the assets remaining after all the capital has been repaid. 

Accounts to Feb. 28. For the year to Feb. 28, 1922 and 1922-23 5 per cent. per annum was paid on 
the “arene ordinary shares. No report has yet been received, but this information has been officially 
supplied. 

Sainte power, one vote for each share of either class. Director’s qualification, 500 preferred 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 1336 New Cross. 


New Dominion Syndicate, Limited.—Directors: W. Anderson, A. Bazire, J. A. Malcolm, C. M. 
Owen and S. Peck. Manager: J. A. Malcolm. Secretary: G. Barnett. Office: 9-10, George Yard, 
Lombard Street, E.C.3.—The company was registered April 20, 1899, to complete the construction of 
a canal in Canada, which had been partly constructed by the government of the Dominion. The 
authorised capital is £60,000 in shares of £1, half being preference and half ordinary, and £24,342 
preference and £25,842 ordinary have been subscribed and called up. The preference shares are to 
take all profits until they shall have received 100 per cent., after which both classes rank equally. 
There are also 6 per cent. debentures for £107,800 (part of £125,000 authorised), with interest accrued 
thereon, £69,999, and other debts in London, £4,500. Reports are not obtainable, but this information 
is official. 

Voting, one vote per share, provided that the ordinary shareholders have no voting rights until the 
preference shares shall have received dividends aggregating 100 per cent. MDirector’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Baycanal, 
London. Telephone number, 3639 Central. 


New Grosny Oilfields, Limited.—Dzrectors: R. H. Wheeler (Chairman), B. Kusztelan and T. 
Scott. Secretary: E. Woodroffe, F.S.A.A. Office: 9-10, Pancras Lane, E.C.4.—The company was 
registered March 31, 1916, to acquire oil rights over 265 dessiatines of land in the district of Grosny, 
and has since acquired oil-bearing lands in Algeria. The authorised capital is £360,000 in shares 
of 10s., of which £294,503 10s. has been issued and paid up. 

The accounts are made up annually. Owing to the situation in Russia it has not been possible to 
develop the properties in that country. No accounts have yet been received, but this notice has been 
otficially revised. 

Voting power, one vote for every share. Director’s qualification, £1,000 in shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Aggregator, Cannon, London. Telephone number, 
4601 City. 


New Hudson, Limited.—Directors: HE. A. Wilson (Chairman and Joint Managing Director), 
A. Ll. Lloyd (Vice-Chairman), A. A. Price (Joint Managing Director) and Lt.-Col. 8. Wright, 
O.B.E, Secretary: HK. R. P. Bradley. Office: 182, Icknield Street, Birmingham.—The New Hudson 
Cycle Company, Limited, was registered May 15, 1896, and in 1919 the name was changed as 
above. In October, 1919, 125,000 additional ordinary shares were created, and the authorised 
capital is now £250,000 in shares of £1, £20,000 being in 6 per cent. cumulative preference, £7,000 
in 7 per cent. B cumulative preference, and £223,000 in ordinary ; and £18,033 6 per cent. preference, 
£6,950 7 per cent. preference and £150,000 ordinary have been subscribed and called up, including 
24,462 ordinary shares issued in November, 1913, at par, to the ordinary shareholders in the proportion 
of one new share for every three held (in respect of this issue 4s. per share was made payable out 
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of the profits of 1912-13 as a bonus appropriation), while in October, 1919, 48,924 ordinary shares 
were offered to the ordinary shareholders in the proportion of one new share for every two held, at 
the price of £1 5s. per share, and at the same time 3,229 ordinary shares were offered at the price 
of £1 5s. per share to various officials and employees of the company. The preference shares rank 
for priority as to capital in the order named. 

The accounts are now made up annually to July 31, and submitted in December. For each of the 
five years to August 31, 1913, the ordinary received 10 per cent., with, for the last-named year, a bonus 
of 20 per cent. in shares as stated above. In respect of 1913-14 the full preference dividends were paid, 
but there was no distribution on the ordinary ; and for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19 
a dividend of 10 per cent. was paid each year on the ordinary shares, together with a bonus of 10 per 
cent. for 1914-15, 74 per cent. for 1917-18, and 5 per cent. for 1918-19 (on £97,847). For 1919-20 15 per 
cent. was paid, including a bonus of 5 per cent.—5 per cent. on a capital of £97,847 and 10 per cent. 
on the capital as above ; for 1920-21 10 per cent. was paid (with the assistance of £10,941 from the 
reserve fund) ; and for the eleven months to July 31, 1922, and the year 1922-23, 5 per cent., free of 
tax (after transferring £25,000 from the reserve fund in 1921-22, and £5,000 in 1922-23), Reserve 
fund, £20,000; carried forward, £1,527, az against £3,698 brought down. The preference dividends 
are payable on May 1 and November 1. With the exception of 1920-21 dividends on the ordinary 
shares have been paid free of income tax. 


Voting power, one vote for each share of any class. Director’s qualification, 500 shares, either 
ordinary or preference held in own right. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Wonder, Birmingham. Telephone number, 6523, Birmingham. Latest prices— 
ordinary, 14s. 9d. ; 6 per cent. preference, 15s. ; 7 per cent. preference, 15s. 6d. All classes of shares 
are quoted at Birmingham, and the ordinary at Nottingham. 


New Ice and Cold Storage Company, Limited.— Directors: A. Granelli, F. B. Gill, W. Melling, 
F. Moore, E. Oliver. Secretary: J. H. Riley. Office: 30, Campo Lane, Sheffield. Works: South 
Street Park, Sheffield.—The company was registered October 17, 1921. The authorised capital is 
£50,000 in shares of £1, of which £20,000 has been issued and called up, 

Accounts to Dec. 31, submitted February. In respect of 1922 there was a loss of £151, which was 
carried forward. Underwriting commissions on issue of shares, £1,216 ; preliminary expenses, £1,244. 

Voting, one vote per share. Director’s qualification, £200. Transfer form, common ; fee, 2s, 6d. 
Telephone numbers—Office, 1149 Sheffield ; Works, 1565 Sheffield. 


New Inverted Incandescent Gas Lamp Company, Limited.—Directors: G. H. Cartland (Chair- 
man), J. Bridger (Managing Director), J. T. Saunders and C. W. Woodall. Secretary: E. C. C. Smith, 
F.S.A.A., F.C.1.8., 20, Bucklersbury, E.C.4. Office: 19-21, Farringdon Avenue, E.C.4.—The 
company was registered September 11, 1902, to acquire certain patent rights for an invention for 
Great Britain, the United States, and the most important of the British. colonies and dependencies, 
and in January, 1910, the Sunlight and Safety Lamp Company, Limited, was taken over, the purchase 
consideration being 29,640 fully-paid shares. 

The authorised capital is {£125,000 in shares of £1, of which £108,251 has been subscribed and 
paid up. At March 31, 1923, there was an advance, secured by a debenture, for £8,000. 

The accounts are now made up annually to March 31, and submitted in June. For the eight years 
to 1914 6} per cent. per annum was paid; for 1915, 1916 and 1917, 4; for 1918, 5; for 1919, 64; 
for the fifteen months to March, 1921, 5; for 1921-22, 3; for 1922-23, 5 (free of income tax). Reserve 
pee £10,000 ; carried forward, £7,230 (after reducing patents from £44,000 to £39,000). Goodwill, 

5,000. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Validness, London. Telephone number, 2680 Holborn. 
The shares are quoted in the official list ; latest price, +. 


New Leicester Club and County Racecourse Company, Limited.— Directors: C. Stones 
(Chairman), Sir J. Robinson, Kt., F. W. Gregory and J. Ford (also Secretary). Office: King’s 
Walk, Nottingham.—The company was registered October 14, 1884. The authorised capital is £20,000 
in shares of £50, all of which has been subscribed and called up, and there are mortgages and 
loans for £8,933, and 7 per cent. debentures for £2,875. 

The accounts are now made up annually to December 31, and submitted in March. In respect of 
the period from May 16 to Dec. 31, 1921, and the year 1922-23, dividends of 10 per cent. (aztual), free 
of tax, were paid each time. Depreciation and reserve account, £35,000; carried forward, £7,723. 
Voting power, one vote for each share. Director’s qualification, 10 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 871, Nottingham. 


New Liverpool Rubber Company, Limited.—Directors: P. A. Birley, Rt. Hon. Lord Colwyn, 
P.C., Hon. F. H. H. Smith. Secretary: G. Nesbitt. Office: 292, Vauxhall Road, Liverpool.—The 
Liverpool Rubber Company, Limited, carrying on the business of india-rubber manufacturers, was 
registered in 1861, re-registered June 6, 1894, and reconstructed in 1910 under the above title, 
registration in the last-named year taking place on May 31. The authorised capital is £150,000 in 
shares of £1, £52,000 being 54 per cent. cumulative preference and £98,000 ordinary, and £51,410 of 
preference and £58,502 of ordinary have been subscribed and called up, while there are also 5 per 
cent. debentures for £25,705. 

Accounts to June 30, Credit to profit and loss at June 30, 1923, £40,989. Reports are not 
obtainable but this information is official. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Rubber, Liverpool. Telephone number, 1312 Liverpool. 


New Nakamon Coals, Gas and Petroleum, Limited.—Officers: G. Westcott (President), A. D. 
Murphy (Vice-President) and T, E. Hughes (Treasurer), all of Edmonton, Alberta. Secretary: 
Miss M. E. McPhee. Head Office ; 428, Tegler Building, Edmonton, Alberta, Canada. London 
Office: Premier House, 48, Dover Street, W.1.—The company was incorporated February 10, 1922, 
under the Companies Act of the Province of Alberta, Canada, and has acquired by lease and agreements 
2,100 acres of semi-bituminous coal lands in the Coalspur district of Alberta, 2,100 acres of oil lands 
covering the tar sand area below Fort McKay, in the Athabasca River district, 400 acres in the Pouce 
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Coupe district, 80 acres in the Nakamon field, and 3,840 acres of land on the White Mud Creek, adjacent 
to the City of Edmonton. , 

The authorised capital is $2,000,000 in shares of $1, $500,000 being 8 per cent. non-cumulative 
participating preference, and $1,500,000 ordinary, and $15,000 of the preference and $989,992 of the 
ordinary have been issued and called up. 

The accounts are to be made up annually. The preliminary opening of coal seams is being under- 
taken, and on the oil property a well 1,400 feet deep was sunk in 1914, but owing to the outbreak of 
war all operations were stopped and have been at a standstill since that time. 

Voting power, one vote for each share of eitherclass. Director’s qualification, 100 shares of either 
class. Shares are transferable by endorsement on the back; fee, 3s. Telegraphic address, Nakamun, 
Edmonton. Telephone number, 2454 Regent. 


New Naparima Oilfields, Limited.—Scc Naparima Oilfields of Trinidad, Limited. 


New Paccha and Jazpampa Nitrate Company, Limited.— Directors: N. G. Burch (Chairman), 
Maj. J. T. North, C. W. Evans, V. G. Burch. Secretary: J. Gregory. Office: 80, Bishopsgate, 
K.C.2.—The company was registered Octe¥er 3, 1898, in reconstruction of the Paccha and Jazpampa 
Nitrate Company, Limited, which was registered November 15,1889, and acquired the Jazpampa 
and Paccha oficinas, situated in the province of Tarapaca, Chili. In 1911 pre-existing preference 
shares of £1 each were converted into a like amount of ordinary, and the authorised capital is now 
£77,000 in shares of £1, all of one class, of which £68,700 has been subscribed and paid up, meluding 
11,450 shares offered to the shareholders in July, 1919, in the proportion of one new share for every 
five shares held, at the price of £2 per share. In November, 1908, an issue of £20,000 (part of a total 
authorised of £25,000) 6 per cent. debentures was made at 96, but these have row all been paid off. 

The accounts are made up annually to December 31, and submitted in April or May. For 
1911 35 per cent. was paid ; for 1912, 40; for 1913, 35; for 1914 and 1915, nil; for 1916, 74 per cent. ; 
for 1917, 15; for 1918, 10, on a capital of £57,250; for 1919, 5, on a capital of £68,700; for 
1920, 8; for 1921, 6; for 1922, 5. Reserve fund, £22,000; carried forward, £1,017. As from August, 
1914, the works were closed down, but were reopened in part in August, 1915; the works were again 
closed down in February, 1919, reopened early in 1920, and closed again in August, 1921—not yet 
ro-opened (Dec., 1923). 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Jazpampa, London. Telephone number, 3262 London 
Wall. The shares are quoted in the official list ; latest price, 24s. Also quoted at Liverpool, 


New Palladium (Stockwell), Limited.— Dzrectors: E. Parker (Chairman), A. E. Cohen, G. Henry, 
Lt.-Col. F. Phillips, D.S.O., M.C., and H. Rees. Secretary; F.Chapman. Office ; 211, Clapham Road, 
S.W.9.—The company was registered April 10, 1920, to acquire the business of the Stockwell Palladium, 
Limited (registered December 3, 1913). The authorised capital is £50,000 in shares of 5s., of which 
£38,000 has been issued and paid up. 

The accounts are made up annually to April 25, and submitted in October. In respect of the period 
to April 25, 1921, 74 per cent. was paid on the shares ; for two years to 1922-23, nil. Carried forward, 
£1,068 (compared with £887). Goodwill, £3,011; preliminary expenses, £5,560. 

Voting power, one vote for every share. Director’s qualification, £250 in shares, to be held two 
months before appointment, Transfer form, common; fee, 2s. 6d. Telephone number, 2513 Brixton. 


New Pegamoid, Limited.—Directors: J. W. Bunting, H. J. Mitchell, P. Martin, F. J. 
Robinson (Managing). Secretary: H. C. Hassett. Office: 1384, Queen Victoria Street, E.C.4.— 
Pegamoid, Limited, was registered June 22, 1896, to acquire from certain undertakings patent 
rights for the United Kingdom for improvements in the treatment and waterproofing of paper, 
linen and other textile fabrics, and in the manufacture of imitation leather, &c. In 1900-1, 
however, judgment was given in an action in which the.company was concerned, declaring that 
the patent was invalid, and it was subsequently determined to reconstruct with a greatly reduced 
capital. The present company was registered July 13, 1901. The authorised capital is £100,000 in 
shares of £1, all of which has been subscribed and paid up, including 50,000 shares issued in March, 
1920, at par. There is also a loan of £35,000, against which a debenture for £50,000 has been issued 
as security. In Dec., 1923, the majority of the shareholders accepted an offer of 15s. in cash for 
each share. 

The accounts are now made up annually to Sept. 30, and submitted in December. For the 
year to September 30, 1908, 3 per cent. was paid ; for 1908-9, 6; for each of the four years 
to 1912-13, 10; for 1918-14, 8; for 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, 10; and for 1919-20, 
125—none since. In respect of the 13 months to Sept. 30, 1923, there was a loss of £8,216, increasing 
a debit to profit and loss of £39,817 brought down to £48,033. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Pegamoid, Phone, London. Telephone number, 6923 City 
(three lines). The company is quoted in the official list ; latest price, 2. 


New Pensacola Trading Company, Limited.—Being wound up voluntarily. Liquidator: 
E. P. Bedells, C.A., Westminster House, 7, Millbank, S.W.1. 


New Peterborough Brick Company, Limited.—Directors: P. M. Stewart (Chairman and Managing 
Director), T., Kirkland and H. Cooke (also Secretary). : Office: Cross Street, Peterborough. — 
The company was registered March 3, 1897, to take over the business and properties of the Peterborough 
Brick Company. The authorised capital is £150,000 in shares of £10—£85,000 ordinary, and £65,000 
6 per cent. cumulative preference shares, having also a priority as to capital; and £50,000 ordinary 
and all the preference have been subscribed and called up. There are also mortgages for £12,000. 

Accounts to Dec. 31, submitted June. There has been no dividend on ordinary shares for many 
years, and none on preference since 1904. General depreciation reserve, £3,000. Carried forward 
£2,210 (compared with £2,096). 

Voting power, one vote for each share of either class. Director’s qualification, 25 shares of either 
class. Transferform, common ; fee, 2s. 6d. Telegraphic address, Brickbat, Peterborough. Telephone 
number, 170 Peterborough, 
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New Schibaieff Petroleum Company, Limited.— Directors: G. Grinnell-Milne (Chairman), A. N. 
Benjamin, Sir R. W. Cohen, K.B.E., Sir H. W. A. Deterding, K.B.E., W. H. van Eeghen. Secretary: 
W. A. Turner, F.O.I.8S. Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The Schibaieft 
Petroleum Company, Limited, was registered February 22, 1898, to acquire the entire share. capital of a 
Russian private company, 8. M. Schibaieff and Co., owning oil lands (part leasehold and part freehold), 
a refinery, &c., on the Baku oilfield. Owing, however, to the falling off of production, and damage 
done to the properties by strikers and revolutionists, the company got into difficulties, and in July, 
1908, receivers were appointed for the Russian company, while in 1913, in order to pay off the 
liabilities of the Russian company, and assume control of the properties, &c., reconstruction was 
carried through, the new company being registered on April 12, 1913, under the ‘above title; fresh 
territory has since been acquired. In May, 1916, it was decided to dispose of the refinery in con- 
sideration of an allotment of fully-paid shares in a new Russian refining company formed for the 
purpose of combining certain refineries at Baku. 

So long as the Shell Transport and Trading Co., Ltd., hold not less than 100,000 preference shares, 
they have the right to appoint the majority of the directors. 

The authorised capital is £1,160,000 in shares of £1, £470,000 being in preference and £690,000 
in ordinary, and the whole amount has been subscribed and called up. The preference shares 
rank first for 5 per cent. cumulative dividends, and are to take one-half the surplus divisible 
profits, the other half going to the ordinary; in the event of liquidation the preference shares 
are to be first repaid, and after repayment of the ordinary capital the preference are to take one- 
haif the surplus assets, the other half going to the ordinary. Of the preference shares 355,000 
were subscribed for by the Anglo-Saxon Petroleum Company, Limited, which manages the company’s 
business, and 115,000 were offered fully paid to holders of preference shares in the old company, in 
the proportion of one new share of £1 for each old share of £5, and the ordinary shares were issued 
to shareholders in the old company with 14s. credited as paid.) 

Accounts to April 13, submitted Nov. Last dividend, 74 per cent, on preference for 1914-15. In 
1922-23 there was a loss of £1,554, reducing credit balance brought down to £35,485, which was placed 
against £141,150 loss on exchange in Russia, leaving profit and loss in debit to extent of £105,665, 
Interest suspense account (liability), £130,133. Preliminary expenses, £7,648; shares in Russian 
company, advances and loans, £1,178,051. Report presented Nov., 1923, stated that it is believed 
that property is being worked by Soviet Government. 

Voting power, one vote for every preference share, and one vote for every three ordinary shares. 
Director’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Schibaieff, Led, London. Telephone number, 6826 Avenue. Latest prices— 
ordinary, 2s. 13d. ; preference, 4s. 


New Securities, Limited.—Directors: F. Keer (also Secretary), B. G. Mitford, E. C. Lane, 
R. Randall-Stevens. Office: 1214, Salisbury House, E.C.2.—The company was registered April 7, 
1919, Theauthorised capital is £10,000 in shares of £10, of which £1,500 has been issued and called up. 

The accounts are made up annually to March 31. No report has yet been received, but this infor- 
mation is official. Director’s qualification, shares to the nominal value of £250, Telephone number, 
London Wall 3441. 

New Suvoroff Oilfields, Limited.—Sce Jaffa Oilfields, Limited. 


New Tamarugal Nitrate Company, Limited.—Direciors: F. G. Lomax (Chairman), W. G. 
Buchanan, W. P. Robertson, W. H. Hasler, C. E. Brooking. Secretary: W.N. Redman. Office: 
50, Lime Street, E.C.3.—The Tamarugal Nitrate Company, Limited, was registered February 12, 1889, 
to take over as a goiug concern nitrate grounds in the province of Tarapacda, Chili, together with 
works, and to carry on the business of manufacturers of nitrate of soda and iodine, and in 1894 
fresh grounds were acquired, the property now owned covering an area of 4,969 acres. In 1890 the 
present company was registered in order to provide means for the recoupment ofthe capital, re- 
registration taking place July 28, 1890; in 1903, in order to practically extinguish a debit to profit 
and loss, 2s. 9d. per share was written off the ordinary capital; and in 1906 a further 9s. 3d.. was 
written off each ordinary share, and both classes of shares (the preference of £1 each) were amal- 
gamated. In 1903 one of the company’s oficinas was closed down, and the issue of debentures in 
1913 was to provide funds for the construction of new plant and equipment for this property, which 
commenced work in February, 1914. The capital issues are as under :— 
£273,000 Fully-paid shares of £1, this being the total authorised. Quoted in the official list; latest 

price, 3. 

£62,150 Four per cent. income bonds, outstanding balance of £124,295 issued in 1903 in respect of 
arrears of dividends on the then preference shares up to the close of 1901-2; they have 
interest payable annually out of profits only (first payment, 4 per cent. in December, 1904), 
while the principal is to be repaid from a fund provided by the annual appropriation 
out of profits of a sum equal to 5 per cent. of the original amount of the bonds, which is 
to be applied to drawings at par whenever there is 10 per cent. of the amount of bonds 
outstanding for the time being at the credit of this fund. The first appropriation to this 
fund was made in respect of 1910-11. Quoted in the official list ; latest price, 75-85. 


There were formerly outstanding £46,000 6 per cent, first mortgage debentures, but these were all 
redeemed on January 1, 1923. 

The accounts are made up annually to July 31, and submitted in 1923, in January, an interim 
dividend (in 1923 of 10 per cent.) being paid in July. For the five years to 1913-14 full 
interest was paid on the income bonds, and the shares got 74 per cent. each year (free of income tax), 
while out of the profits of each of the four years to 1913-14 £6,214 was transferred to amortisation 
of income bonds account; for 1914-15 debenture interest was met, but there was no payment 
on the income bonds, and nothing was provided for the amortisation of the income bonds (the 
company’s oficinas having been closed down during a greater part of the year owing to the war); for 
1915-16 full interest was paid on the income bonds, the shares got 10 per cent. (the interim dividend of 
24 per cent. having been paid free of tax, and the final dividend of 74 per cent., less tax), and 
£6,215 was transferred to amortisation of income bonds account; for 1916-17 and 1917-18 15 
per cent. was paid each time on the shares, and £6,215 was transferred to amortisation of income 
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bonds account; for 1918-19 only the debenture service was met (the oficina having been closed 
down from January to October, 1919); for 1919-20, full interest was paid on the income bonds, 20 
per cent. was paid on the shares, and £6,215 was transferred to amortisation of income bonds account ; 
and for 1920-21 and 1921-22, full interest was paid each year on the income bonds, 15 per cent. was 
paid on the shares, and £6,215 was transferred to amortisation of income bonds account. Reserve 
fund, £100,000; carried forward, £56,998, subject to corporation profits tax. Manufacture was 
suspended at oficina La Palma in March, and at La Patria in May, 1921, but was resumed at the 
former in June, 1922, and at the latter in October, 1922. 

Voting power, one vote for each share, with a maximum of 4,000 votes. Director’s qualification, 
£500 in shares. ‘Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Triticum, 
Phone, London. Telephone number, 5961 Avenue. 


New Transport Company, Limited.— Directors: H. Belloc, A. G. Seaman and Rt. Hon. Lord 
Guisborough. Office: 27, Queen Victoria Street, E.C.4. 

Registered Nov. 12, 1908, to acquire the benefit of certain inventions for improvements relating 
to the loading, unloading, sorting, weighing and marshalling of goods. ‘The authorised capital is 
£11,000 in shares of 1s. each, £10,000 being preferred and £1,000 deferred, and £8,831 8s. of 
the preferred and all the deferred have been issued and paid up. The preferred shares rank 
exclusively for dividends until they have received a sum equal to the nominal amount of each 
preferred share; thereafter the preferred shares rank only for one-third of the profits in each year, 
the remaining two-thirds belonging to the deferred shares. In the event of a winding up the assets 
are to be applied in the first place in paying to the holders of those (if any) of the preferred shares 
the total dividends paid upon which do not amount to a sum equal to the nominal amount of such 
shares, sums equal to the difference between the total dividends paid upon such shares respectively ; 
thereafter one-third of the remaining surplus assets is to belong to the preferred shareholders and 
the balance to the deferred shareholders. 

The accounts are made up annually to December 31, and submitted in September. No dividend 
yet. A general expenditure actount of £7,580 as at December 31, 1919, was placed against premium 
on shares account, reducing that item to £658; at December 31, 1920, after absorbing the premium on 
shares account of £658 brought down and £1,810 premium on shares allotted during the year, there 
remained a debit to general expenditure of £2,494, which was increased at December 31, 1921, to 
£2,782. Accounts are not now issued, but this notice has been officially revised. 

Voting power, twenty votes for every deferred share and one for every preference share. Director's 
qualification, nil. Transfer form, common; fee, 2s. 6d. Telegraphic address, Sidculsec, Phone, 
London. Telephone number, 1929 City. 


New Transvaal Chemical Company, Limited.—Directors: Baron E. B. d’Erlanger (Chairman), 
Hon. C. A. Campbell, F. Deutsch, R. A. Murray and C. Schlesinger. Secretary: J. M. B. Stubbs. 
Office: Lever House, Blackfriars, E.C.4.—The company was registered June 15, 1896, to acquire the 
business of a company of the same name registered in 1892, manufacturers of soap, candles, chemicals, 
&e., and has since acquired other interests, including mining claims in the Witwatersrand gold district. 
ty January, 1915, arrangements were entered into with Lever Brothers, Limited, with a view to con- 
solidating the interests of the two companies as from July 1, 1914. These arrangements involved the 
conversion of the £150,000 of issued 6 per cent. participating preference shares of the New Transvaal 
Chemical Company into an equivalent amount of cumulative 6 per cent. first preference shares, and 
the £150,000 of issued ordinary shares into an equivalent amount of cumulative 8 per cent. A 
preference shares, holders, in consideration of these modifications of their former rights, receiving a 
bonus dividend in first preference shares, paid up out of the accumulated reserve fund, at the rate of 
one first preference share for every six shares of either class held; at the same time Lever Brothers, 
Limited, subscribed at par for £150,000 of ordinary shares, the capital being increased for the purpose by 
that amount, while the New Transvaal Chemical Company simultaneously subscribed at par for £150,000 
of 15 per cent. cumulative preferred ordinary shares in Lever Brothers, Limited (since exchanged fo 
300,000 8 per cent. cumulative A preference shares of £1 in Lever Brothers). 

The authorised capital is now £650,000 in shares of £1, £200,000 being in cumulative 6 per cent. 
first preference shares, ranking also for priority as to capital, £150,000 in cumulative 8 per cent. A — 
preference shares, ranking next as regards capital and dividend, and £300,000 in ordinary, and all the 
first preference, and A preference and £250,000 of the ordinary shares have been allotted and paid 
up. So long as the above-mentioned ordinary shares are held by Lever Brothers, Limited, that 
company has the right to nominate four out of seven directors for election on this company’s board. 
At June 30, 1922, there were bankers’ advances against security for £166,000. 

The accounts are made up annually to June 30, and those for 1921-22 were submitted in London in 
June, 1923. For 1910-11 a dividend of 25 per cent. was paid on the ordinary shares; for 1911-12, 18; 
for 1912-13 the preference shares (issued in 1912) got 7 per cent., and the ordinary 8; for 1913-14 only 
the cumulative preference dividend was paid ; for 1914-15 the ordinary received 8 per cent. ; for the 
four years to 1918-19, 20 each time ; for 1919-20, 174 ; for two years to 1921-22, 15. Depreciation account, 
£60,180; carried forward, £10,590. Out of total assets £943,950 as of June 30,1922, £666,343 represents 
investments in and loans to associated and other companies, Preference dividends paid Jan, 1 and 
July 1. 

Voting power, one vote for each share. Director’s qualification, shares of any class to the nominal 
amount of £100. Transfer form, common; fee, 2s.6d. Telegraphic address, Newkemic, Lud, 
London. Telephone number, 5740 City. The two classes of preference shares are quoted in the. 
official list. Latest prices—first preference, §; A preference, 14. Also quoted at Glasgow and Liverpool. 


New Trinidad Lake Asphalt Company, Limited.—Directors: A. W. Sewall (Chairman), W- 
B. Cravath, C. E. Ingersoll, W. B. Kurtz, H, G. Lloyd, H. McLelland, H. F. Previté, C. H. Schlacks, 
S. F. Tyler. Assistant Secretary: E. R. Riter. Office: Land Title Building, Philadelphia, U.S. 
London Secretary: 8. A. Smith. London Office: Austin Friars House, E.C.2.—The company was 
registered December 15, 1897, to take over the properties of the Trinidad Asphalt Company, 
formed under the laws of the State of New Jersey, U.S., in 1888, and owning the exclusive 
eh ee the British Crown to remove and export asphalt from the-lake, which has an area of 
abou acres. 
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The authorised capital is £500,000 in shares of £10, all of which was allotted to the vendors 
There were formerly 6 per cent. first mortgage debentures, but these have all been paid off. 

The accounts are now made up annually to December 31, and submitted in Philadelphia in 
June. For the year to January 31, 1910, 2 per cent. was paid on the ordinary shares ; for 1910-11 
and 1911-12, nil; for 1912-13, 7 per cent, ; for 1913-14, nil; and for 1914-15, 4 per cent.—none since. 
Debit to profit and loss at Dec. 31, 1922, £134,590 (compared with £169,564), 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Crude, London. Telephone number, 9459 Central. 


New Zealand Coal and Oil Company, Limited.—Directors: T. W. Allen (Chairman), Col, A. M, 
Jackson, R. Pauling, Sir J. Sherburn, T. Wanless, G. Lee Wanless and Dr, A. KE, Jackson. 
Secretary: T. Southcott. Office: 27-8, Old Jewry, E.C.2.—The company was registered February 28, 
1900, to acquire the undertaking of the New Zealand Collieries, Railway and Oil Syndicate, Limited. 

The authorised capital is £210,000 in shares of £1, £30,000 being in 7 per cent. non-cumulative 
preference and £180,000 in ordinary. All the ordinary and £12,694 of the preference have been 
subscribed and called up. There are also—first 7 per cent. debentures for £74,700, part of £90,000 
authorised, with interest payable February 1 and August 1; £30,978 second 7 (formerly 6) per cent. 
debentures, part of £50,000 authorised, with interest payable May 1 and November 1; loan for 
£16,400, secured by deposit of £15,300 of first debentures and £13,000 of second debentures; and 
deposits for £1,300. 

Accounts to end of Feb. submitted Aug. No dividend yet, but interest charges are being met, 
Carried forward at Feb. 28, 1923, credit of £4,472 (compared with £8,438), after writing off £3,605 for 
depreciation. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. ‘Telephone number, 3106 Central. 
Latest price of preference, 1s, 45d. 


Newalis Insulation Company, Limited.— Directors: F. 8. Newall, G. 8. Newall, N. D. Newall 
and M. Robson. Head Office: 4, Mosley Street, Newcastle-on-Tyne. Registered Office: Spotland, 
Rochdale. All the capital is held by Turner and Newall, Limited. 


Newark Cinemas, Limited.—Directors: P. K. Wake (Chairman), Mrs. Ravenscroft, I. Graham 
(Managing Director), J. H. W. Ford and J. E, Oldham. Secretary: E. Ransom Harrison. Office: 
54, Bank Street, Sheffield.—The company was registered August 18, 1920, to acquire two picture 
houses at Newark-on-Trent. The authorised capital is £55,000 in shares of £1, all of which has been 
issued and paid up. 

The accounts are to be made up annually, No report has yet been received, but this notice 
has been officially revised. Voting power, one vote for each share. Director’s qualification, 500 
shares. ‘Transfer form, common; fee, 2s. 6d. 


Newbury’s, Limited.— Directors : EK. Evershed (Chairman), W. Davis (also General Manager), 
A. C. Denham, O.B.E., and Maj. J. N. Townsend, D.S.0., T.D. Secretary: C. Lawrence. Office; 
The Old Square, Birmingham.—The company was registered November 11, 1895, to acquire a 
drapery business. The authorised capital is £100,000 in shares of £1, all of which has been 
subscribed and paid up. There are also mortgages for about £24,000. 

The accounts are made up annually to February 10, and submittedin March. or the four years to 
1912-13 the dividend was 10 per cent. per annum; for 1913-14, 8; for 1914-15 and 1915-16, 5; for 
1916-17, 6; for 1917-18, 7 ; for the four years to 1921-22, 8; for 1922-23, 10. Reserve fund, £64,000; 
carried forward, £9,502, after placing £3,000 to reserve for contingencies. Dividends, formerly paid 
free of income tax, are now paid less tax. . 

Voting power, one vote for every share, providing the shares have been held one month. Director’s 
qualification, 500 shares. Transfer form, ordinary ; fee, 2s. 6d. Telegraphic address, Fame, Birming- 
ham. Telephone number, 1942 Central (three lines), Birmingham. Quoted at Birmingham. Latest 
price, 24s. 


“Newcastle Chronicle,” Limited,—Directors : Sir A. M. Sutherland, Bart., K.B.E., Col. Sir Joseph 
Reed and Munro Sutherland (also Secretary). Office: 46, Westgate Road, Newcastle-on-Tyne.— 
The company was registered April 3, 1920, to acquire the business of newspaper proprietors, Xc. 
The authorised capital is £750,000 in shares of £1, of which £500,000 has been subscribed and called up. 

The company is a private concern and no further information is obtainable, but this is official. 


Newfoundland and General Oilfields, Limited.—Dzrectors: H. F. G. Weber, W. Blount, J. J. 
Davis and A, G. Wallace. Secretary: W. G. Newman. Office: 40-42, Broad Street Avenue, E.C.2. 

The company was registered February 28, 1922, to acquire the properties of the General Oilfields, 
Limited (in liquidation), consisting of some 26 square miles in the Parsons Pond District of New- 
foundland. Shareholders of General Oilfields, Limited, were offered one fully-paid preference share of 
5s. in the new company for each fully-paid preference share of 5s. in the old company ; three ordinary 
shares of 2s. credited 1s. 6d. paid in the new company for each fully paid ordinary share of 5s. in 
the old company; and five deferred shares of 1s, credited 9d. paid in the new company for every 
four fully paid shares of 1s. in the old company. 

The capitalisation consists of :— 
£11,871 9s. Deferred shares of 1s., fully paid, part of £45,000 authorised. 
£21,256 8s. Ordinary shares of 2s., fully paid, part of £45,000 authorised, entitled to non-cumulative 

dividends of 10 per cent. per annum, after payment of the preference dividend. 
£16,902 Preference of 5s., fully paid, part of £45,000 authorised, entitled to non-cumulative 
dividends of 7 per cent. per annum. 

Accounts to June 30, submitted Nov. Development work igs in progress, and a refinery has been 
built. Debit to Newfoundland expenditure to June 30, 1923, £3,980, and to London and general 
expenditure, £957. 

Voting power, one vote for each share of any class. Transfer form, common; fee, 2s. 6d. Fee 
_for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d, 
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_ Newfoundland Fish Products, Limited.—Directors: T. E. Cusens (Chairman and Managing 
Director), T. Hudson, J. A. MacDonald, C. Spencer and T. Tipping. Secretary: H. Cossins, 
F.C.LS. Office: 83, Pall Mall, S.W.1.—The company was registered April 7, 1920, and 
controls the entire issued share capital (consisting of $2,500,000 in shares of $100 each) of 
the Newfoundland-Atlantic Fisheries, Limited, a company registered with limited liability 
under the laws of the Dominion of Newfoundland, possessing a fully equipped cold storage 
warehouse, machinery and plant, cannery, &c.. situate in St. John’s Harbour, Newfoundland, and 
enjoying wharfage and railway facilities. A three-storeyed drying and smoking plant, capable of 
treating over a million pounds of fish per annum, has been erected in close proximity to the cold store, 
and a fish-meal and fertilizer plant is also contemplated. The Newfoundland-Atlantic Fisheries, 
Limited, is entitled to a grant by the government of Newfoundland of a bonus of one-half per cent. 
per pound on all fresh or frozen fish, other than cod, halibut and herring, exported from the cold 
storage premises in good condition in each year during ten years from 1917, such bonus being limited 
to a total sum of $75,000 in each year of that period, and being subject to a condition for the 
reservation of space for and cold storage of 100,000 Ibs. of bait free of charge. Such reserved space 
amounts to only 1 per cent. of the storage capacity in bulk. 4 

The authorised capital is £300,000, £250,000 being in 8 per cent. cumulative participating preference 
shares of £1, and £50,000 in ordinary shares of 1s., and £247,700 of the preference shares, and £34,390 
of the ordinary shares have been subscribed and called up, including 500,000 ordinary shares and 60,000 
preference shares issued credited as fully paid in part payment of the purchase consideration, whilea 
further 2,300 preferencesharesare reserved for the same purpose, and 312, 200 ordinary shares arereserved 
for subscription by the company’s employees. The preference shareholders are entitled toa fixed cumu- 
lative preferential dividend of 8 per cent. per annum, and to half the profits of each year remaining 
available for dividend after distribution among the ordinary shareholders of a sum equal to the amount 
of the fixed preferential dividend paid for such year, the remaining half going to the ordinary, while 
in the event of a winding up surplus assets distributable are to be applied, first, in repayment of the 
preference capital, together with any arrears of dividend thereon, and, after repayment of the ordinary 
capital, the residue is to be divided as to one-third to the preference shareholders and two-thirds to 
the ordinary shareholders. 

Accounts to Sept. 30, and submitted in April. No dividend yet on either class of shares. Carried 
forward, Sept. 30, 1922, debit of £10,222 (compired with credit of. £1,024). The assets at Sept. 30, 
1922, included preliminary expenses, £24,178, and the investment in Newfoundland-Atlantic Fisheries, 
Limited, stood at £135,000 in respect of 25,000 shares of $100 and £96,066 in respect of advance secured 
by mortgage, while cash stood at £3,721. The profit and loss account of the Newfoundland-Atlantic 
Fisheries, Limited, for the year to Sept. 80, 1922, showed a loss on trading of $59,699, and, after 
writing off $40,353 to depreciation of plant, &c., and $13,810 to loss on exchange, there was a total 
deficiency of $170,081. ® 

Voting power, one vote for each preference share, and one vote for every two ordinary shares. 
Director’s qualification, 1,000 preference shares, except in the case of the one nominee of the vendors 
who requires no qualification. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Nufofispro, London. Telephone number, Regent 738. 


Newfoundland Power and Paper Company, Limited.—Office: Corner Brook, Newfoundland. 
Incorporated under laws of Newfoundland, April 12, 1915, as Newfoundland Products Corpn., 
Ltd. ; name changed, Nov. 1922. Owns water rights and land and timber limits; electric power 
development and pulp and paper mills (with power station) being constructed at Corner Brook, 
Newfoundland. 
Capital consists of :— i 
$5,000,000 Ordinary shares of $100, fully paid. Authorised, $5,000,000. 
$6,000,000 Deferred ordinary shares of $100, fully paid. Authorised, $6,000,000. 
$10,000,000 Six-and-a-half per cent. non-cumulative preference shares of $100, fully paid. 
Authorised, $10,000,000. 
£2,000,000F Four-and-a-half per cent. A mortgage debenture stock issued at 95 in July, 1923, 
through Bank of England. Authorised, £2,000,000. Interest Jan. 15 and July 15. 
Repayable at par—July 15, 1948, or (whole or part by drawings) on Jan. 15, 1934, or 
any interest date thereafter on 3 months’ notice from company; sinking fund provided 
commencing 1933 applicable to purchases at not over par, or drawings in Oct. for repay- 
ment at par on following Jan. 15 (each £100 certiticate has distinctive number for 
purposes of drawings). Principal and interest guaranteed by H. M. Government under 
Trade Facilities Acts. Secured by trust deed as first specific charge on entire freehold 
and leasehold properties, and as floating charge on undertaking and remaining assets ; 
trustee, Whitehall Trust, Ltd. Latest price in official list, 97. 
+ Net proceeds applicable to purchase of plant, &c., manufactured in England and 
to payment of interest on this issue for two years. 
£2,400,000* Five-and-a half per cent. B mortgage debenture stock issued at 983 in July, 1923, through 
Bank of England. Authorised, £2,000,000. Interest Jan. 15 and July 15. Repayable 
at par—July 15, 1943, or (whole or part by drawings) on Jan. 15, 1928, or any interest 
date thereafter on 3 months’ notice from company; sinking fund provided commencing 
1928 applicable to purchases at not over par cr drawings in Oct. for repayment at par 
on following Jan. 15 (each £100 stock certificate has distinctive number for purposes 
of drawings). Principal and interest guaranteed by Government of Colony of 
Newfoundland. Secured by trust deed in same way as, but subject to A debenture 
stock above; trustee, Law Debenture Corpn., Ltd. Latest price in official list, 103. 
* Net proceeds applicable to works to be carried out in Newfoundland and general 
purposes, and to payment of interest on this isste for two years. 
Aceounts—none received, but this notice has been officially revised. 
Registers of debenture stocks at Bank of England. Transfer form, common; fee, 2s. 6d. ; stocks 
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are transferable in amounts and multiples of £100. Fee for registration of probate, power of 
attorney, &c., 2s: 6d. 


Newington Electric Theatre, Limited.—Directors: H. D. Marsh (Chairman and Managing), 
H. W. Marsh and G. F. Upward. Secretary: H. W. Marsh. Office: 134-8, Newington Butts, 
S.E.11.—The company was registered July 28, 1910, and owns the Queen’s Hall Cinema, Newington 
Butts, S.E.11, and the Prince’s Picture Playhouse, Kennington Park Road, S.E.11. 

The authorised capital is £35,000, £34,995 being in ordinary shares of £1, and £5 in management 
shares of 1s., and £22,425 of the ordinary and all the management shares have been issued and 
called up. The management shares rank for dividend and capital equally with the ordinary shares. 

The accounts are made up annually to June 24, and submitted in August. For the year to 
June 24, 1912, 15 per cent. was paid ; for 1912-13 and 1913-14, 22} each year ; for 1914-15, 174; for the 
four years to 1918-19, 20, with, in respect of 1918-19, a bonus of 100 per cent. in addition paid in 
fully-paid shares out of the reserves; for 1919-20, 113; for 1920-21, 10; for 1921-22, 58; for 1922-23, 
nil. Reserves, £1,460 ; carried forward, £5,437. 

Voting power, one vote for each ordinary share, but the management shares collectively confer 


as many votes as all the other shares for the time being issued. Director’s qualification, £1,000, 
Transfer form, common ; fee, 2s, 6d. 


Newlay Wheel Company, Limited.—Directors: W. L. Hichens (Chairman), A. S. Bailey, 
Sir A. Gracie, K.B.E., M.V.O., R. Whitehead, J.P., F. L. Lane. Registered Office: Leeds Forge, 
Leeds.—The whole of the issued ordinary share capital is held by the Leeds Forge Company, Limited. 


Newman, Smith and Newman, Limited.— Directors: J.H. Newman (Chairman), H. E. Harrison, 
EK. Newman, W. J. Newman, J. C. Newman and A. N. Morley. Secretury: W. A. Knight. 
Office: 4, Carey Lane, Gresham Street, E.C.2. — The company was registered November 12, 
1907, to acquire the business of a firm of the same name, manufacturers of textile fabrics, &c. The 
authorised capital is £150,000 in shares of £1, £120,000 being preference and £30,000 ordinary, and 
£81,686 preference and all the ordinary have been subscribed and called up. There is also 5 per cent. 
debenture stock for £50,000, with interest payable January 1 and July 1, interest on which has 
been paid to date. No further information is obtainable, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Newsmith, Cent, London. Telephone number, 4400 (two lines) Central. 


Newnes and Pearson Printing Company, Limited.— Directors : Sir F. Newnes, Bart., Rt. Hon. 
Lord Riddell, J. M. Bathgate, W. Grierson and Sir N. A. Pearson, Bart. Secretary: J. H. Jay. 
Office : 2, Exmoor Street, North Kensington, W.10.—The company was registered May 27, 1920, 
to establish printing works for the purpose of printing the publications of George Newnes 
Limited, and C, Arthur Pearson, Limited, and in connection therewith has acquired the undertaking 
of the London Colour Printing Company, Limited. The authorised capital is £200,000 in ordinary 
shares of £1, of which £150,008 has been issued and paid up, including 80,000 shares allotted as fully 
paid equally between George Newnes, Limited, and C. Arthur Pearson, Limited. 

There are also £150,000 (the total authorised) 8 per cent. debentures of £10 each issued in June, 
1920, at par, and guaranteed as to principal and interest by George Newnes, Limited, and C. Arthur 
Pearson, Limited. Interest is payable June 30 and December 31, and the principal is repayable at 
par on June 30, 1940, or at any previous date on the company giving six months’ notice at a premium 
of 5 per cent. 

Accounts to March 31, submitted July. Dividend—1922-23 (first) 5 per cent. Reserve fund 
£5,000 ; carried forward, £4,096. 

Director’s qualification, other than the nominated directors, shares to the nominal value of £500. 
Transfer form, common; fe2, 2s. 6d. ; debentures are transferable in amounts of £10. Telegraphic 


address, Verditure, Norkens, London. Telephone number, 5070 Park. Latest price of debentures, 
107. } 


Newport (Mon.) Cold Storage and Ice Company, Limited.—Divectors: Sir A. Garrod Thomas, 
M.D. (Chairman), .W. F. Goodwin (Deputy-Chairman), F. Ryder, F. 8S. Budd, A. W. Heard, 
J. 'T. Morgan (Managing), W. J. Cearns. Secretary and Manager: KE. Donaldson, A.I.8.A. Office: 
Alexandra Docks, Newport, Mon.—'I'he company was registered March 24, 1922. 

The authorised capital is £150,000 in shares of £1, of which £50,000 has been issued and fully 
paid up. 

The accounts are to be made up annuaily. 


Voting power, one vote for each share. LDirector’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. 


Newsome, West and Co., Limited.— Directors: T. H. Newsome (Managing Director), T, H. 
Newsome, Jun., and J. H. Wigglesworth. Secretary: W. Butterworth. Office: Dewsbury.—The 
company was registered January 19, 1904, in reconstruction of a company of the same name, registered 
February 16, 1876, to acquire the business of the firm of J. B. Newsome, as manufacturers of woollen 
goods. The authorised capital is £98,000 in shares of £1, and the whole amount has been issued as 
fully paid. The accounts are made up annually to June 30. Reports are not obtainable, but this 
information is official. Voting power, one vote for every share. Director’s qualification, 1,000 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Newest, Dewsbury. Telephone number, 
231, Dewsbury. 


Nicholls, Nagle and Co., Limited.—Directors : F. Carroil (Chairman and Managing Director), Sir 
Wm. E. Nicholls, W. Allen, K. A. V. Baker, B. T. Crew, F. G. Treharne, and F. W. Beck. 
Secretary: P. C. Ordway. Office: Trafford Park, Manchester. London Office: 40, Trinity Square, 
E.C.3.—The company was registered April 22, 1911, as Annexe, Limited (the name being changed as 
above in June, 112), to carry on the business of manufacturers of glucose, starch and textile 

roducts, etc. 
, The authorised capital is £500,000 in shares of £1, £350,000 being preferred ordinary and £150,000 


2764 | THE STOCK EXCHANGE YEAR-BOOK. 


ordinary, and £227,829 of the preferred and all of the ordinary have been subscribed and paid up. - 
The preferred ordinary shares are entitled toa non-cumulative dividend of 10 per cent. per annum, 
and have also priority as to capital without further participation. 

Being a private company, further information is not obtainable, but this notice was last year 
officially revised. Telegraphic address, Annexe, Manchester. Telephone numbers, 630 and 631, 
Trafford Park. 

Nicholsons, Limited.— Directors : A. H. Nicholson (Chairman), H.G. Hedgely, D. A. W. Nicholson 
A. Potter and C. E. Kerbey (Secretary). Office: 66-8, Paternoster Row, E.C.4.—The company was 
registered July 8, 1898, to take over the business of drapers of D. Nicholson and Co., Limited. The 
authorised capital is £140,000 in shares of £1, half being 5 per cent. cumulative preference, having also 
a priority as to capital, and half ordinary, and the whole amount has been subscribed and called up. 

The accounts are made up annually to February 12, and submitted in March or April. For each 
of the three years to 1913-14 the ordinary shares received 8 per cent. ; for 1914-15, 5; for 1915-16, 7 ; 
for 1916-17, 9; for 1917-18, 10; for 1918-19, 124 ; for 1919-20, 15, including a bonus of 5 per cent. ; 
for 1920-21, 123, including a bonus of 25 per cent. ; for 1921-22, 10; for 1922-23,9. Reserve fund, 
£28,000; carried forward, £7,582. Goodwill not separately\ stated. Interim dividend 1923-24 
4 per cent. in Sept. Preference dividend paid on March 25 and Sept. 29. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares, 
ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. Special deed required for each 
class of shares. Telegraphic address, Magasin, Cent, London. Telephone number, 5400 City. 
The company is quoted in the official list. Latest prices—ordinary, 1; preference, }. 

Nicholson’s Wharves, Limited.— Office: 12-14, Lower Thames Street, E.C.3.—The company was regis- 
tered February 4, 1896, to take over the property of Botolph and Nicholson’s Wharf Company, Limited, 
The authorised capital is £75,000 in shares of £1, and £70,000 has been subscribed and paid up. 
50,000 shares having been issued as fully paid. The company being a private concern reports 
are not issued, but this information has been officially revised. Telegraphic address, Wharfman, 
Bilgate, London. Telephone number, Royal 2437 (3 lines). 

Nieuport and General Aircraft Company, Limited.—Directors: Lord Waring and A. E, 
Leonard. Secretary (pro tem.): C. A. Hilton. Office: 1844, Oxford Street, W.1.—The company 
was registered November 7, 1916. In May, 1919, the then capital of £200,000 was converted into 
preference shares, while 10,000 additional preference shares and 6,500 ordinary shares were created. 
The authorised capital is now £216,500 in shares of £1, £210,000 being 7 per cent. cumulative 
preference, having a priority also as to capital, and £6,500 ordinary, and to May 4, 1923, the 
whole amount had been subscribed and called up, including 30,000 preference shares issued as fully 
paid. No information is obtainable from the company, which is a private one, these particulars 
having been revised from documents filed at Somerset House. Voting power, one vote for every 
share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Nieuscout, Crickle, London. Telephone number, 2455 Willesden. 


Niger Company, Limited.—Directors: The Rt. Hon. Vise. Leverhulme (Governor), E. Hyslop 
Bell (Chairman), V. B. Powis (Vice-Chairman), L. H. Moseley (Managing), Brig.-Genl. A. G. P. 
MecNalty, C.M.G., C.B.E., Sir Edgar C. Sanders, Kt. Secretary: E. A. Enfield Office: Lever 
House, Blackfriars, E.C.4. 

The National African Co., Ltd., was registered July 8, 1882, to take over businesses of United African 
Co., Ltd., and other companies in the Niger regions, and to obtain a charter of administration, and 
in 1886 was authorised by royal charter to govern the territories in the basin of the river Niger, 
the name being then changed to the Royal Niger Company, Chartered and Limited. In 1894 the 
company acquired the business in the Niger territories of the then African Association, Limited. 
In 1899 an agreement was come to with the British Government for the surrender of the company’s 
charter as from January 1, 1900, and the company is now engaged in carrying on a commercial, 
transport, mining and development business with Nigeria; from the sums received in payment for 
the surrender of the charter, and on the sale of buildings, &c., special distributions were made 
in 1900 amounting to 145 per cent. Early in 1920 about 98 per cent. of the ordinary capital was 
acquired by Lever Brothers, Limited, and early in 1922, the control of the West African interests of 
Lever Brothers, Limited, was transferred to the Niger Company, Limited. 

In June, 1920, 7,000,000 new preference shares of £1 were created, and in December, 1921, 
3,000,000 of the unissued preferense shares (being part of those on which the dividend is to be 
determined at time of issue) were converted into 10 per cent. non-cumulative preference shares; 
the authorised capital is now £10,000,000 in shares of £1, £5,000,000 being cumulative preference, 
and £3,000,000 10 per cent. non-cumulative preference, having priority also as to capital in the 
order named, and £2,000,000 ordinary, and £1,500,000 of the cumulative preference (8 per cent.), 
£262,817 of the 10 per ceni. non-cumulative preference and £1,250,000 of the ordinary 
have been issued and paid up. Preference shares numbered 2,000,001 to 5,500,000 bear 
interest at the rate of 8 per cent., while the rate of dividend on the remainder is to be 
determined at the time of issue. Of the preference shares 500,000 were issued to the ordinary 
shareholders as a bonus out of the reserve fund, in April, 1914, in the proportion of one bonus preference 
share for every ordinary share held, and 1,000,000 were subscribed for by the shareholders in July, 1920, 
at par, while of the ordinary shares 175,000 were issued in 1914 at a premium of £1 per share, and 
575,000 in January, 1919, at a premium of £1 2s. per share. There is also 5 per cent. debenture stock 
for £175,000 (part of a total authorised of £300,000), issued in June, 1908, partly to replace debenture 
bonds for £140,000 then falling due; interest is payable January 1 and July 1, and the principal is 
repayable at par on July 1, 1928, but the company has reserved the right to redeem, after five years 
from the date of issue, on six months’ notice, the whole or any portion of the issue, at 105. The deben- 
ture stock is secured by a trust deed, and is a first charge upon the undertaking. 

In November, 1920, there was offered by Lazard Brothers and Co., Limited, £2,500,000 8 per cent. 
seven year notes at the price of 98 per cent. The notes are in denominations of £50, £100, £500 and 
£1,000 each, have inter2st payable June 20 and December 20, and were issued at the option of the 
applicant either registered or to bearer, but notes cannot now be changed from registered to bearer or 
vice versa. ‘The nutes are repayable at 103 per cent. on December 20, 1927, but the company may 
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redeem the whole or any part of the notes by drawings at 103 per cent. on any interest date after 
December 21, 1923, on giving three months’ notice, the same premium being payable in a voluntary 
liquidation, while the company is free to purchase notesatany time. Holders of notes will, on redemp- 
tion, have the right to take up 8 per cent. preference shares of the company at par for all or any part 
of the redemption price not involving fractions of one share. The company covenants that so long 
as any of the notes are outstanding it will not, without the sanction of a resolution of a general 
meeting of the noteholders passed by a majority of three-fourths in value of the holders, create or 
issue any mortgages, charges or other similar securities, except to secure loans and credits from the 
company’s bankers in the ordinary course of business. In April, 1921, it was announced that Lever 
Brothers, Limited, would guarantee as to principal} and interest the Niger Company’s seven-year notes. 
Opportunity was given for the presentation of notes for endorsement of the guarantee. Coupons 
attached to bearer bonds are payable at Lazard Brothers and Co., Limited, 11, Old Broad Street, 4.0.2, 
and interest on registered notes is payable by the company by warrant. 

Accounts to Dec. 31, submitted Aug. Dividends—four years to 1918 10 per cent. on ordinary each 
year, plus in 1917 and 1918 bonus of 10 per cent. each year ; 1919 preference only ; 1920, prefereace 
dividend to June 30, 1920; two years to 1922, nil on any shares. Carried forward debit of £914,2 i1 
(compared with £836,701). Insurance reserve, £17,485. Eight per cent. preference dividend 1s in 
arrear as from June 30, 1920. 

Voting power, one vote for each ordinary share, and one vote for every ten preference shares. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £10. Telegraphic addresses—Nigretia, London ; Nigretia. 
Liverpool, Telephone number, 5740 City. The preference shares, debenture stock and notes are quoted 
in the official list. Latest prices—ordinary, 5s. 7$d.; 8 per cent. preference, 15s. ; debenture stock, 894 ; 
notes (bearer), 1034; ditto (registered), 1024. The 8 per cent. preference shares are also quoted at 
Glasgow, Liverpool and Manchester; and the notes at Glasgow. 


Nile Spinning and Doubling Company, Limited.—Reyistered early in 1921 as a subsidiary com- 
pany of Crosses and Winkworth Consolidated Mills, Limited, the latter having purchased in January, 
1921, the Nile Spinning and Doubling Mill at Hollinwood. The capital is nominal, the company being 
financed by the parent company. 


Nitrogen Fertilisers, Limited.—Being wound up voluntarily. Liquidator : H. A. McMahon, 330, . 
Winchester House, E.C.2. 


Nobel Industries, Limited.— Directors: Sir. H. McGowan, K.B.E. (Chairman and Managing 
Director), Sir R. W. Anstruther, Bart. (Deputy-Chairman), M. F. Armstrong, Lord Cochrane of Cults, 
T. R. Curtis, H. Donald Hope, D. J. Metcalfe, H. J. Mitchell, J. L. Palmer, 8S. F. Prest, J. Rogers, 
O.B.E., Col. G. E. Stanley Smith, D.S.O., Sir Josiah Stamp, K.B.E. (also Secretary), B. E. Todhunter, 
O.B.E., Col. J. W. Weston, M.P., and O. Williams. Assistant Secretary: E. N. Wise. Head and 
Registered Offices: Nobel House, Buckingham Gate, 8.W.1. 


Explosives Trades, Ltd., was registered Nov. 29, 1918, to acquire interests, through an exchange 
of shares, in companies and firms undermentioned, and others since liquidated or now in liquidation, 
engaged in the explosives and allied industries; in Dec., 1920, the name was changed as above. The 
conversion value of the ordinary shares of each constituent company was ascertained by applying 
agreed valuation principles to the business assets existing at December 31, 1915, the goodwill considera- 
tion being based on pre-war earnings. One half of the sum so determined for assets was represented 
by 6 per cent. cumulative preference shares at par, while the remaining half of the valuation of 
assets, and also the goodwill consideration, was met by the issue of ordinary shares at par. All expen- 
diture on capital account specially incurred for war purposes was excluded from the above valuations, 
and the conversion value of such expenditure was represented by deferred shares of an amount 
equivalent to 20 per cent. of the cost of the plant and buildings erected for war purposes. As regards 
the growth of assets between December 31, 1915, and December 31, 1916, the conversion value of these 
added assets was satisfied in part by preference and ordinary shares and in part by deferred shares. 


Alliance Explosives Company, Limited. King’s Norton Metal Company, Limited. 
Australian Explosives and Chemical Co., Ltd. Kynoch, Limited. 

Bickford, Smith and Co., Limited. Necol Industrial Collodions, Limited. 

British South African Explosives Co., Ltd. ’ Nobel’s Explosives Company, Limited. 

British Westfalite, Limited. Patent Electric Shot Firing Company, Limited. 
Curtis’s and Harvey, Limited. Roburite and Ammonal, Limited. 

Eley Brothers, Limited. Sedgwick Gunpowder Company, Limited. 
Eley Bros. (Canada), Limited. W. H. Wakefield and Co., Limited. 


Elterwater Gunpowder Company, Limited. 
The company has also a controlling interest in :— 


Amac, Limited. Rotax (Motor Accessories), Ltd. 
Continuous Reaction Co., Lid. British Pluviusin Co. (1920), Ltd. 
Wm. Brunton & Co., Ltd. R. and T. Jack and Co., Ltd. 

British Electric Detonator Co., Ltd. Paper Goods Manufacturing Co., Ltd. 
Excelsior Motor Radiator Co., Ltd. Premier Electric Welding Co., Ltd. 
Lancashire Explosives Co., Lid. Thermit Ltd. 

John Marston, Ltd. ‘Lighting Trades, Ltd. 


In addition, the company has substantial holdings (directly or through its constituent companies) 
in the— 


Dunlop Rubber Co., Ltd, British Celanese, Ltd. 
Tyre Investment Trust, Ltd. Edison Accumulators, Ltd. 
General Motors Corp. of America. Fredk. Crane Chemical Co., Ltd., and others, 


British Dyestuffs Corp., Ltd. 


The authorised share capital is £18,000,000 in shares of £1, £6,500,000 being 6 per cent. cumulative 
preference, having also priority as regards capital, £8,050,000 ordinary and £1,500,000 deferred, while 
£1,950,000 may be issued (subject to the rights of the existing preference shareholders) on such terms 


2766 THE STOCK EXCHANGE YEAR-BOOK. 


and conditions and with or without a right of preference either in respect of dividend or capital or both 
as the directors shall think fit. After paying the preference dividend the ordinary shares rank for non- 
cumulative dividends of 10 per cent. and thereafter the deferred shares for non-cumulative dividends of 
5 per cent., any surplus profits remaining to be distributed pro rata amongst the holders of the ordinary 
and deferred shares, while in the event of a winding up the preference shares rank first as regards 
capital and arrears of dividend, and after repaying the ordinary and deferred shares surplus assets 
remaining are to be distributed pro rata amongst the holders of the ordinary and deferred shares. Of 
the preference, £6,456,591; of the ordinary, £8,006,504 ; and of the deferred, £1,452,394, are™issued 
and fully paid up together with 437 deferred shares issued in fractions. 


In February, 1923, there was offered for sale by the British, Foreign and Colonial Corporation, Limited, 
£1,750,000 54 per cent. first mortgage debenture stock, part of £2,000,000 authorised, at the price of 99 per 
cent., applications being received through Midland Bank Ltd., and Union Bank of Scotland, Ltd. Interest 
May land Nov. 1. Repayable by operation of a sinking fund commencing in 1924 and consisting 
of thirty equal annual payments of £58,334 to be applied at any time in purchasing the stock on the 
market under par, or in drawings at 103 during the five years fyom May, 1928, to May, 1933, or at 102 
during the five years from May, 1933, to May, 1938, and thereafter at par. The stock cannot be 
repaid by the company, earlier than 1928, but the whole can be paid off on three months’ notice in 
writing being given at any time after May 1, 1928, in the following manner :—At 103 per cent. after 
May 1, 1928, but before May 1, 1933; at 102 per cent. after May 1, 1933, but before May 1, 1938; or 
at 100 per cent. any time thereafter. The debenture stock is secured by a trust deed constituting a 
first mortgage on 999,170 preference shares and 902,969 ordinary shares of Nobel’s Explosives 
Company, Limited, all of £1 each and fully paid, valued at £5,250,000, and a charge ranking as a 
floating charge on all the remaining ordinary shares of Nobel’s Explosives Company, Limited, owned 
by N»bel Industries, Limited, constituting together 99 per cent. of the former company’s capital. The 
trust deed provides that without the consent of the debenture stockholders, given‘at a general meeting, 
the company will not permit Nobel’s Explosives Company, Limited, to issue further share capital or 
to charge its assets, except to secure bankers’ loans or overdrafts. The company has further under- 
taken that none of its constituent companies shall increase any mortgages or charges on their 
assets, except to secure bankers’ loans or overdrafts, without the previous consent of the debenture 
stockholders given by extraordinary resolution unless and until addit:onal security of at least equal 
value to the amount so borrowed or charged has been furnished to secure the debenture stock. The 
balance of £250,000 debenture stock can only be issued after the co.npany has transferred to the 
trustees by way of specific security a further proportionate number of shares, stocks or securities ° 
approved by the trustees. Holders of outstvnding notes (since repaid) applying on a special form were 
entitled to an allotment at the rate of £50 of the above stock for exch £100 notes deposited 
with the company. 

Outstanding notes for £3,000,000 were repaid May 8, 1928. 

Accounts to Dec. 31, submitted Sept. _Dividends—1918, 9 on ordinary ; 1919, 10 on ordinary and 
5 on deferred ; 1920 preference only ; 1921, 5 on ordinary ; 1922, 7. Carried forward, £509,018 
(compared with £463,349), after writing off balance (£186,181) ot cost of note issue, and placing £50,000 
to special investment reserve, increasing it to £400,000. A note to the balance sheet of Dec. 31, 1922, 
stated, ‘‘ There were, at Dec. 31, 1922, in respect of the constituent and other companies, guarantees 
tor existing debentures, £467,908; guarantees in connection with bank loans up to £100,000 ; and 
liability to take up uncalled and/or unissued capital to the extent of £266,543. The investments ” 
(£21,587,294) ‘‘ are taken at cost, the market value as a whole not being obtainable ; the market value 
of ‘other industrial investments’ ” (£4,929,479, included in the foregoing figure) ‘‘ was below that 
figure.” Ihe preference dividend is payable February 1 and August 1—paid to date. 


Voting power, one vote for every share, but preference shareholders can vote only on questions 
affecting their rights. Director’s qualification, ordinary and/or deferred shares to the nominad value 
of £2,000. Transfer form for shares and notes, common ; fee for registration of transfers, probate, 
death in joint holdings, marriage, power of attorney, or distringas, 2s. 6d.; debenture stock is 
transferable in multiples of £1. A separate deed is required for each class of security. Telegraphic 
address, Nobelind, Sowest, London. Telephone number, 9650 Victoria. 

The company is quoted in the official list. Latest prices—preference, 20s. ; ordinary, 20s. 9d.; 
deferred, 7s. 9d. notes, 1024. All classes of shares are also quoted at Birmingham, Edinburgh, Glasgow 
and Sheffield; and the notes at Birmingham and Glasgow. 


Nobel’s Explosives Company, Limited.—Sole Director and Manager: Nobel Industries, Ltd. 
Local Board at Stevenston: Col. Sir R. W. Anstruther, Bart. (Chairman), Lord Cochrane of Cults, 
Sir H. MeGowan, K.B.E., and H. J. Mitchell. Secretary: J. M. King. Registered Office : Nobel 
eee Stevenston, Ayrshire. Head Office and Secretary’s Office: Nobel House, Buckingham Gate, 

The company was registered December 27, 1900, to take over the properties of a company of the 
same name, registered February 14, 1877. In 1915 the Nobel-Dynamite Trust Company, Limited (which 
held a considerable proportion of the share capital in Nobel’s Explosives Company, Limited), having, 
under the sanction of the British government disposed of its German interests to the Norddeutsche 
Bank in consideration of the surrender of a minimum of £1,500,000 of Trust Company shares 
out of a total of £3,000,000, disposed of its remaining (British) assets (other than shares in 
Nobel’s Explosives Company) to the Explosives Company, and the Trust Company was then 
placed. in liquidation, giving 12 ordinary shares of £1 each of the Explosives Company for every 
£10 of Trust ordinary capital, and an equivalent holding in preference shares of the Explosives 
Company for the preference shares of the Trust Company. The authorised capital of the Explosives 
Company was largely increased, and, at the same time, the share capital, formerly in denomina- 
tions of £10, was subdivided into denominations of £1. 

The authorised capital is now £4,000,000 in shares of £1, £1,000,000 being 5 per cent. cumulative 
preference shares, ranking also for priority as to capital, £2,000,000 ordinary, and 1,000,000 shares 
to be issued at such times and on such terms and conditions, with or without a right of preference 
either in respect of dividend or repayment of capital or both, as the company may think expedient ; 
aud all the preference and £1,793,412 of the ordinary have been subscribed and are fully paid. 
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In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited, now known as Nobel Industries, Limited (which see), on the basis of 14 6 per cent. 
preference shares, 2} ordinary shares and 4 deferred share of Explosives Trades, together with 6d. 
cash, for every Nobel’s ordinary share, and one Explosives Trades preference share for each Nobel’s 
preference share, and this offer was accepted to the extent of over 99 per cent. of the capital. 

The accounts are made up annually to December 31, and usually submitted in July. For 1916 the 
ordinary shares received 20 per cent., including a bonus of 5 per cent. ; for 1917, 20, free of income 
tax; for 1918, 30, less income tax; for 1919, 314; for 1920, 30, free of income tax; and for 
1921, 20, free of tax. The company is now a private concern, and reports or accounts are not 
rege but this notice has been officjally revised. The preference dividend is paid February 1 and 
August 1. 

Voting power, one vote for every share, but preference shareholders can only vote on questions 
affecting their rights. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Nobelite, 
Sowest, London. Telepbone number, 9650 Victoria. 


Norcroft Dyeing Company, Limited.—QOffice: Norcroft Street, Thornton Road, Bradford.— 
Controlled by Bradford Dyers’ Association, Ltd. 


Norfolk and Suffolk Brick Company, Limited.—Directors; G, K. Rix, W. H. Bayfield, P. H: 
Watson, F, L. Warren and J. Youngs. Secretary: F. G. Dix. Office: Victoria Brick Works, London 
Road, Beccles.—The company was registered January 21, 1921, to acquire the businesses carried on by 
two companies at Somerleyton and Beccles, Suffolk. The authorised capital is £85,000, in shares of £1, 
£45,000 being 10 per cent. preference, having priority as regards capital, but without further partici- 
pation, and £40,000 ordinary, and the whole amount has been issued and paid up, 40,000 preference 
and 35,000 ordinary shares having been offered for subscription at par in February, 1921. 

F sagen annually—none yet received. The preference dividend is payable January 1 and 
uly 1. 


Norfolk Estuary Company.—Directors: M. G. Townley (Chairman), Sir W. E. B. ffolkes, 
Bart., and J. N. Heathcote. Secretary: P. L. Pemberton. Office: 30, Old Queen Street, S.W.1. 
—This company was incorporated in 1846. The inducement held out to shareholders was the profitable 
reclamation from the sea of 32,000 acres of the estuary of the Wash below King’s Lynn. The company 
was required, before reclaiming any land, to execute the (to it) unprofitable work of making a new 
channel for the river Ouse in order to improve the drainage of about 350,000 acres of fen land 
and the navigation to the port of Lynn. 

The authorised capital was £500,000 in £50 shares, of which 9,114 shares, representing £455,700, 
were issued. The capital, by surrenders and otherwise, has been reduced to, and now stands at, 
5,002 fully paid-up shares, representing £250,100. 

The accounts are now made up annually to December 31, and submitted in April. The property of 
the company consists of a large area of land in course of accretion and embankment, £7,995 in 
investments and cash, and about 650 acres of lands embanked by the company, and buildings. No 
dividend has ever been paid. 

Voting power, one vote for each share up to 10, then one vote for every 5 shares up to 100, and 
afterwards one vote for every 10 shares. Director’s qualification, 20 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. otk 


Norman Kremer, Limited.—Dzrectors: A. Ladenburg, N. Kremer, C. H. M. Jacoband J. W. 
Gray. Secretary: J. W. Gray. Office: 50, Scrutton Street, E.C.2.—The company (private) was 
registered April 27, 1921, to carry on the business of plywood importers and merchants, 

The authorised capital is £10,000 in shares of £1, of which £3,600 has been issued and called up. 
There are also 8 per cent. debentures for £12,000 (part of £20,000 authorised), with interest payable 
June 30 and December 31, and the principal repayable at par on March 31, 1923. 

Accounts annually. No report yet received, but this notice was last year officially revised. 

Voting power, one vote for each share. Director’s qualification, £50. Transfer form, common ; fee, 
2s. 6d. ‘Telegraphic address, Plykrem, Phone, London. ‘Telephone number, 4037 Londou Wall. ; 


_ North Australian Meat Company, Limited.—Office : Darwin, North Australia,—Entire ordinary 
share capital held by Union Cold Storage Co., Ltd. 


North British Australasian Company, Limited.—Directors: E. M. Crookshank and J. H. 
Rait, Secretary: W. H. Rawling. Office: Portland House, Basinghall Street, E.C.2.— 
This company, which was established in 1839, and registered September 15, 1857, chiefly 
engages in the rearing of sheep. In 1879 the sum of £70,190 was written off the ordinary 
capital, and in 1890 another £66,765, while early in i912 a further reduction was effected 
by cancelling £47,487 guaranteed stock, £63,282 4s. 11d. ordinary stock and 952 unissued shares 
of £1; at the same time deferred interest warrants and arrears of guaranteed dividend (amounting 
to £64,618) were cancelled, and the ordinary and guaranteed were consolidated into one class ot stock. 
The authorised capital is now £54,130 in stock, of which £54,109 8s. has been issued and paid up. 

There are also 5 per cent. perpetual registered debentures for £33,000, outstanding amount of 
£100,000, with interest payable January 20 and July 20; debentures for £67,000 have, however, 
from sales of land, been purchased and cancelled, reducing the amount outstanding as above. 

The accounts are now made up annually to June 30 in the colony, and in London, and 
submitted in January. Early in 1912 the capital was reduced as stated above; in 1911-12 after 
meeting debenture interest there was a deficiency of £1,401, anda debit to revenue of £5,805 was carried 
forward, which in 1912-13 was increased to £9,280, in 1913-14 reduced to £6,039, in 1914-15 increased 
to £9,011, in 1915-16 further increased to £16,195, in 1916-17 to £16,456, in 1917-18 to £22,040, and 
in 1918-19 reduced to £19,834, in 1919-20 increased to £25,187; in 1920-21 reduced to £22,816 ; 
and in 1921-22 increased to £26,237. Reserve account, £21,226; debit to land sales reserve account, 


£19,127. j 3 
Voting power, one vote for each £1 of stock. Director’s qualification, £200 of stock. Transfer 
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form, common; fee, 2s. 6d. per deed. Telephone number, 2868 London Wall. The company is 
quoted in the official list. Latest prices—stock, 203; debentures, 773. 


North British Cold Storage and Ice Company, Limited.—Directors: Sir M. Smith, K.B.E. 
(Chairman), R. D. Devlin, Judge J. T. Goalen, W. Inglis, P. J. Pringle, J. G. Galloway. General 
Manager and Secretary: V. Fairhurst. Ofice: Tower Street, Leith.—The company was registered 
June 23, 1898. : : 

The authorised capital is £75,000 in shares of £1, of which £30,000 has been subscribed and paid up. 

The accounts are made up annually to April 30, and submitted in June. For each of the seven years 
to 1912-13 the dividend was 6 per cent. ; for 1913-14, 8 ; for 1914-15, 1915-16 and 1916-17, 6 ; for 1917-18, 
74; for 1918-19 and 1919-20, 8; for 1920-21, 10; for 1921-22, 15, including bonus of 5 per cent. ; for 
1922-23, 10. Dividends now distributed less tax. Reserve fund, £12,000; carried forward, £6,448, 
subject to corporation profits tax, directors’ fees, &c., and war taxation. Interim dividend 1923-24, 3 
per cent. in Dec. ; 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Frozen, Leith. Telephone number,456, Leith. Quoted at 
Edinburgh. Latest price, 28s. 


North British Diesel Engine Works (1922), Limited.—Directors: T. E. Thirlaway (Chairman), 
C. R. Smith (Managing), H. B. Downes, G. E. Hunter, J. 8. Kineaid, H. J. Lane, N. E. Peck, 
G. F. Tweedy. Secretary ; R. Paterson. Office ; South Street, Whiteinch, Glasgow. London Office: 
21, Russell Square, W.C.1.—Controlled by Swan, Hunter & Wigham-Richardson, Ltd. 


North British Locomotive Company, Limited.—Directors: Sir H. Reid, Bart., C.B.E., LL.D. 
(Chairman and Chief Managing Director), A. S. Lorimer, H. D, Lorimer, M.P., W. Lorimer (a Managing 
Director), A. T. Reid (a Managing Director), Sir J. Reid, W. M. N. Reid. Joint Secretaries: A. Banks 
and D. McCall. Office:'110, Flemington Street, Springburn, Glasgow.—The company was registered 
February 12, 1903, to acquire the business of engineers and locomotive builders of Messrs. Neilson, Reid & 
Co., Messrs. Dubs & Co., and Sharp, Stewart & Co., Limited, all of Glasgow. In April, 1920, 
resolutions were passed subdividing the then £10 shares into denominations of £1 each, while 
at the same time 1,000,000 new ordinary shares were created, and £250,000 of the reserve fund was 
capitalised by issuing to the ordinary shareholders a bonus of one new share for every four held. 

The authorised capital is now £3,000,000 in shares of £1, £1.000,000 being in 5 per cent. 
cumulative preference, and £2,000,000 in ordinary shares, and £750,000 of the preference and 
£1,250,000 of the ordinary have been allotted and called up, including 250,000 shares issued 
as a bonus as stated above. The preference shares have a priority over the ordinary as to capital, 
and in a voluntary winding up are entitled to receive from surplus assets a premium of 3s. per share 
after the holders of ordinary shares shall have received the full arhount paid up. 


The accounts are made up annually to December 31, and usually submitted in March. For 1910 
the ordinary shares got 5 per cent. ; for 1911, 5; for 1912, 74; for 1913 and 1914, 10 each time; for 
1915, 8; for 1916, 74; for 1917, 8; and for 1918 and 1919, 10 (all free of income tax), while in 1920 a 
bonus of one new share for every four then heid was distributed from reserve fund as stated above. 
For 1920 and 1921 10 per cent. (free of tax) was paid on the capital as it now stands; for 1922, 7}. 
Reserve fund, £500,000; special reserve fund against liability under: the Workmen’s Compensation 
Act, £10,000 ; carried forward, £109,243, including provision for contingencies. Preference dividend 
paid in March and Sept. 

Voting power, one vote for every share; preference shares only vote under certain conditions. 
Director’s qualification, not being one of thé first directors, and other than managing directors, 200 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Loco, Glasgow. Tele- 
phone number, 1121 Bell, Glasgow. Quoted at Glasgow and Manchester. Latest prices—ordinary, 
25s. 6d.; preference, 17s. 6d. 


North British Rubber Company, Limited.—Dvurectors: E. L. I. Blyth, A. Johnston (Managing 
Director), A. A. Rose, Sir J. W. Thomson, K.B.E., T. W. Tod and Sir J. H. Warrack, K.B.E. 
Secretary: G. A. Findlay. Office: Castle Mills, Edinburgh.—The company was registered in 1888 in 
reconstruction of a company of similar title, formed in 1856. As a result of a revaluation of the 
assets as at December 31,1918, an appreciation of £168,729 above the book value was disclosed ; of 
this amount the sum of £100,000 was placed to reserve fund in respect of depreciation previously 
written off, and that amount was capitalised in October, 1919, by the issue of two new fully-paid 
ordinary shares of £1 for each then existing ordinary share of £5, these latter having been subse- 
quently divided into denominations of £1. At the same time an additional 150,000 ordinary shares 
were offered pro rata to the ordinary shareholders at a premium of 2s, 6d. per share. 

The authorised capital is now £1,000,000, £100,000 being in 5 per cent. cumulative first preference 
shares of £20, £250,000 in 5 per cent. cumulative second preference shares of £12 10s., and £650,000 
in ordinary shares of £1 (formerly £5), and all of the first preference, £125,000 of the second preference — 
and £500,000 of the ordinary have been subscribed and paid up, including 150,000 ordinary shares 
issued in October, 1919, as stated above. The preference shares rank for priority as regards capital 
in the order named. 

There is also £300,000 44 per cent. debenture stock, part of £400,000 authorised ; interest is payable 
May 15 and November 11, and the stock is redeemable, at the option of the company, at any time (now) 
at 105 per cent., on six months’ notice, while it is repayable at the same price if the company should go 
into voluntary liquidation. ’ 

At December 31, 1922, there were also bankers’ loans for £162,133. 

The accounts are made up annually to December 31, and submitted in May. Out of the profits 
of 1917 the dividend on the first preference shares was paid, together with the dividend on the 
second preference shares for the years 1914, 1915, 1916 and 1917, and a dividend of 10 per cent. was 
distributed on the ordinary shares ; and for 1918 10 per cent. was again paid on the ordinary capital of 
£250,000. In October, 1919, a bonus of 40 per cent. in fully-paid £1 ordinary shares was, as men- 
tioned above, distributed from the reserve fund, and in respect of the year 1919 10 per cent. was 
paid on an ordinary capital of £350,000 ; for 1920 5 per cent. was paid on the ordinary capital as it now 
stands ; for 1921 only the dividend on both classes of preference shares was paid (with assistance of 
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£50,000 transferred from reserve fund); for 1922 2} per cent. on ordinary. Reserve fund, £150,000 ; 
carried forward, £8,574. 

Voting power, one vote for each ordinary share. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telegraphic address, Weba, Edinburgh. Telephone numbers, 3880/4 Central (Private Branch 
Exchange), Edinburgh. Quoted at Edinburgh. Latest prices—ordinary, 13s. 14d.; first preference, 
12; second preference, 6; debenture stock, 71. 


North Caspian Oil Corporation, Limited.—Directors: E. Caillard, E. W. Howe, H. W. Sillem, 
R. Stirling and H. Stuart. Secretary: F. W. Bishop. Office: Dashwood House, E.C.2.—The 
company was registered March 24, 1914, and has acquired 580 plots, covering an area of 91 
square miles, situated in the Ural Caspian district, from the Russian and Eastern Agency, Limited. The 
authorised capital is £1,100,000 in shares of £1, of which £380,000 has been issued credited as fully paid 
to the vendors. The accounts are to be made up annually. Drilling plants have been sent out for the 
purpose of making trial borings, but owing to the situation in Russia all operations have been post- 
poned. No report has yet been received, but this notice has been officially revised. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telephone numbers, 2426 and 2427 
London Wall. 


North Caucasian Oil Fields, Limited.— Directors : F. Allen (Chairman), Sir R. Waley Cohen, K.B.E. + 
Sir H. W. A. Deterding, K.B.E., A. W. Kerly, A. MacGarvey, Sir R. McLeod, K.C.B., W. F. Mitchell, 
Hon. W. H. Samuel and F, Straker. (The Shell Transport and Trading Company, Limited, has the 
right to nominate a majority of the directors.) Secretary: W. A. Turner, F.C.1.8. Office: St. Helen’s 
Court, Leadenhall Street, E.C.3.—The company was registered January 29, 1901, to acquire leases 
of oil-bearing lands, covering an area of 896 acres, situated in Grozny, South Russia. In 1919 new 
ordinary shares for £250,000 were created, and the authorised capital is now £1,000,000, £78,000 being 
in 7 per cent. non-cumulative preference shares of £1, with a priority as to capital, and £922,000 in 
ordinary shares of 10s., and all the preference and £806,400 of the ordinary have been subscribed and 

aid up. 

ji The accounts are now made up annually to December 31 (old style), and those for!1916 were submitted 
in December, 1917. For 1910 and 1911 there was no dividend; for 1912 the preference 
dividend was paid, but nothing on the ordinary; in respect of 1913 and 1914 the ordinary shares 
received 25 per cent. each time ; for 1915 10 per cent. was paid; and for 1916 only the preference 
dividend was met. Reserve for taxes, £391,432 ; premium reserve, £102,257 ; carried forward, £6,138, 
including £982 brought down. No later accounts have yet (December, 1923) been issued, but this 
notice has been officially revised. In the year to December 31, 1917, 515,839 tons of oil were produced ; 
in 1918 approximately 144,073 tons; and in 1919 approximately 117,289 tons. No production was 
reported for 1920 and since, as the properties were evacuated by the staff early in 1920. Report, pre- 
sented Nov., 1923, stated, owing to continued occupation of property in Russia by Soviet Government, 
no figures available for submission to shareholders. 


Voting power, one vote for each share. Director’s qualification, £250 of ordinary capital, with the 
exception of those appointed by the Shell Transport and Trading Company, Limited. ‘Transfer form, 
common ; fee, 2s. 6d. ; share warrants to bearer are issued for 1, 5, 25 and 40 shares, at a fee of ls, 
per warrant, and bearer shares can be reconverted back into registered shares ata fee of 2s. 6d. per 
certificate. Telephone number, 6824 Avenue. Latest price of ordinary, 10s. (Quoted at Sheffield. 


North Central Wagon Company, Limited. — Directors: P. B. Coward (Chairman), F. J. 
Dundas, E. B. Clark, E. G. Wragg and D. W. Rees (also Secretary and General Manager). 
Office: Market Square, Rotherham.—The company was established in 1861, and was registered as 
limited March 31, 1894. In 1918 the wagon repairing business was transferred to Wagon Repairs, 
Limited. The subscribed capital is £1,000,000 in shares of £20, of which £150,000 has been received, 
20,000 shares having £5 paid, 20,000 £2 paid, and 10,000 £1 paid. 


There are also debentures and loans to the amount of £713,467, carrying interest at rates 
varying from 4 to 64 per cent. 


The accounts are made up annually to June 30, and submitted in August, an interim dividend 
(in 1922 of 5 per cent.) being paid in February. For the two years to June, 1913, the dividend was 
124 per cent. per annum; for 1913-14, 14; for 1914-15, 133; for the six years to 1920-21, 14; for 
two years to 1922-23, 10 (including for 1922-23 5 interim inFeb.), Reserve, £200,000; carried forward, 
£14,412. Dividends now paid less tax. 


Voting power, one vote for each share up to 20, and one for every 5 beyond. Director’s qualifi- 
cation, 100 shares, held for six months previous to election. Transfer form, common; fee, 2s. 6d 


per deed. Telegraphic address, Norcenco, Rotherham. Telephone numbers, 277 and ,278 Rotherham. 
Quoted at Sheffield. Latest prices—(£5 paid), 74; (£2 paid), 2; (£1 paid), 1,%. 


North Eastern Ice Company, Limited.—Directors: A. Lewis (Chairman), W. H. Dodds, J. A. 
Harrow, W. G. Jameson, J. A. Moir, A. Walker and W.R. Weatherly. Manager: G. W. Fenton. 
Secretaries: Wilsone and Duffus. Office: 7, Golden Square, Aberdeen.—The company was registered 
November 19, 1903. The authorised capital is £50,000 in shares of £1, of which £32,000 has been 
subscribed, and £20,000, or 12s. 6d. per share, paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1914 and 
1915 5 per cent. was paid each year. The next dividend paid was 10 per cent. for 1919; and for 1920, 
1921 and 1922 30 per cent., including a bonus of 15, was paid each year. Reserve account, £20,000 ; 
carried forward, £3,705. Voting power, one vote for every share. Director’s qualification, 500 shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Jurist, Aberdeen. Telephone number, 270 
(Central) Aberdeen. Quoted at Aberdeen. Latest price, 49s. 9d. 


North Glamorgan Wagon Company, Limited.—Dvirectors: H. G. Lewis (Chairman) J. E. 
Bowden, D. G. Hall and 8, H. Lewis. Secretary: H.T. Theophilus. Office: Imperial Buildings, 
Mount Stuart Square, Cardiff.—The company was registered February 5, 1914, to carry on a general 
wagon finance business, The authorised capital is £100,000 in shares of £10, all of which has been 
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subscribed, and £10,000, or £1 per share, called up. ‘here are also—debentures for £10,000 ; and 
loans and deposits for £104,909. 

The accounts are made up annually to March 31, and submitted in June or July. In respect of the 
thirteen months to March 31, 1915, 5 per cent. per annum was paid; for 1915-16, 53; for 1916-17, 
6; for 1917-18, 9; for five years to 1922-23, 125. Carried forward, £6,064. Interim dividend 1923-24 
234 per cent, (actual) in Oct. 2 

Voting power, one vote for every share. Director's qualification, shares to the nominal value of 
£2,500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Secundus, Cardiff. Telephone 
number, 3245 Cardiff. 


North Melbourne Electric Tramways and Lighting Company, Limited.— Acquired as from Aug. 
1, 1922, by State Electricity Commission of Victoria, and being wound up voluntarily, Liquidator ; 
H. W. Stacey, 9, Cloak Lane, E.C.4. 


North of England Cinemas, Limited.— Dzrectors: C, T. Thompson (Chairman and Managing), A. 
Anderson, W. S. Gibson (also General Manager), E. Glover, A. Williams, M.P. Secretary: A. E. Hay. 
Uffice ; 53, Berners Street, W.1. (Telephone—Museum 1583.) 
Registered April 7, 1920; owns Hippodrome, Pavilion and Cleveland Hall, Middlesbrough ; Picture- 
house, West Hartlepool ; Pavilion, Dewsbury Road, Leeds; Hippodrome, Thornley, co. Durham. 
Capital consists of :— 
£100,000 Ordinary shares of £1, fully paid. Authorised, £100,000. 
£150,000 Ten per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
without further participation. Authorised, £150,000. Dividend June 1 and Dee, 1- 

£60,000 Seven-and-a-half per cent. first mortgage debentures of £50 (registered), sold at £46 10s. 
(93 per cent.) in March, 1923, by Dalton Investment Corpn., Ltd., 16, John Dalton 
Street, Manchester. Authorised, £60,000. Interest March 31 and Sept. 30. Repay- 
able—at £51 10s. (103 per cent.) by June 30, 1939, by annual drawings on June 30 for 
repayment on Sept. 30, commencing 1924, of at least 80 debentures ; or (all or part) at 
£52 10s. (105 per cent.) at any time after June 30, 1927, on 6 months’ notice from 
company. Secured by trust deed as first mortgage on all freehold land, buildings, fixed 
plant and machinery in Middlesbrough, West Hartlepool, Leeds and Thornley, co, 
Durham, and as floating charge on all other assets; trustees, A. Williams, A. Anderson. 
Latest price, 86%. 

Accounts to March 31, submitted May. Dividends—1920-21, 8 per cent.; 1921-22, 5. Goodwill at 
March 31, 1922, £63,900; balance of preliminary expenses, £16,280. 

Voting, one vote per share either class. Director’s qualification, £500 shares either class acquired 
within 2 months of appointment. Transfer form, common (separate deed each class of capital not 
required) ; fee, 2s. 6d. Fee for registration of probate, power ot attorney, Xe., 2s. 6d. 


North of Ireland Paper Mill Company, Limited.—Directors: E. Hamer (Chairman), S. Pilling 
(Vice-Chairman), B. Crapper, T. Hargreaves and O. W. Porritt. Secretary: W. J. Loughran, F.C.LS. 
Office: Ballyclare, co. Antrim.—The company was registered November 6, 1875. 

In January, 1919, 100,000 additional shares of £1 each were created, the then existing shares of £5 
were divided into five shares of £1, and a reserve fund of £60,000 was capitalised and applied in pay- 
ment of a bonus to the shareholders in the proportion of three new shares for every five £1 shares held. 
The authorised capital is now £200,000 in shares of £1, of which £160,000 has been subscribed and 
called up. 

The Mey are now made up annually to December 31, and submitted in February. For the half 
year to December, 1914, 5 per cent. per annum was paid; for the half-year to June, 1915, nil; tor 
the half-year to December, 1915, 8 per cent. per annum; for the years 1916 and 1917, 15; 
for 1918, 20, with in addition a bonus equivalent to 60 per cent. paid out of the reserve fund ; for 
1919, 15; for 1920, 174 (all free of income tax); and for 1921 and 1922, nil. In respect of 1922 there 
was a loss, after charging depreciation of £5,641, increasing a debit balance of £34,667 brought down 
to £40,308. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form- 
common}; fee, 2s. 6d. Telegraphic address, Paper, Ballyclare. Telephone number, Doagh 5, Bally . 
clare. Quoted at Belfast and Manchester. Latest price, 20s, 3d. 


North of Scotland Fish Guano Company, Limited.—Directors : R. Milne (Chairman), J. Bruce, 
G. Craig, J. McLean, J. Spencer, W. Thomson, D. Westland. Secretaries: G, H. Bower and Gibb. 
Office: 220, Union Street, Aberdeen.—The company was registered June 3, 1906, to carry on the 
business of guano, manure and glue merchants, Xc. The authorised capital is £12,000 in shares of 
£1, of which £10,950 has been subscribed and called up. 

The accounts are made up annually to December 21, and submitted in February. For 1919 
there was a profit of £1,179; for 1920, a profit of £4,918; for 1921, a profit of £315; for 1922, a 
profit of £2,539, reducing a debit to profit and loss brought down to £157. 

Voting power, one vote foreachshare. Director’s qualification, 100 shares. Transfer form, common ; 
fee, ls. up to 20 shares, over 20 shares, 2s. 6d. Telephone number, 2005 (Central), Aberdeen, 
Quoted at Aberdeen. Latest price, 20s. 3 

North of Scotland Milling Company, Limited.—Directors: A. Davidson, G. England, G. Hutcheson 
and J. L. Tait. Seeretary: A. Stuart. Office: 56, Market Place, Inverurie, Aberdeenshire.— 
The company was registered October 13, 1890. The authorised capital is now £75,000 in shares of 
£1 10s., £33,300 being in preference shares, and £41,700 in ordinary shares. The preference shares 
rank first for cumulative dividends of 4 per cent., having also a priority as. to capital, and when 
the ordinary shares receive 7 per cent. the preference are to have an additional 4 per cent., with 
a further 4 per cent. for every 1 per cent. beyond 7 declared on the ordinary, the dividend on 
the preference shares, however, being limited to 6 per cent. The entire capital has been sub- 
scribed, and £37,500, or 15s. per share, called up. 

The accounts are made up annually to September 30, and submitted in November. For 1910-11 the 
ordinary shares got 8 per cent. ; and for each of the twelve years to 1922-23, 10, with in addition a 
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bonus of 5 per cent. for each of the seven years to 1922-23, dividends on both classes of shares being 
payable in equal instalments, soon after the meeting and in the following May. Reserve fund, 
£13,500; dividend equalisation fund, £5,000; contingent fund, £4,280; depreciation fund, £27,831 ; 
carried forward, £796. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 250 shares, 
with not less than 150 ordinary. Transfer form, common ; fee, 2s. 6d.. Telegraphic address, Oatmeal, 
Inverurie. Telephone number, 18, Inverurie. Quoted at Aberdeen. Latest prices—ordinary, 30s, ; 
preference, 14s. 6d. 


North of Scotland Steam Fishing Company, Limited.—Directors: P. Beveridge (Chairman), 
J. Ellis, J. Hay and W. Meff. Secretary: G. W.S. Walker. Office: 2, Union Terrace, Aberdeen. 
—The company was registered February 18, 1896. The authorised capital is £1,818 in shares of 4s., all 
of which has been subscribed and paid up. 

The accounts are made upannually to November 30, and submitted in December. For 1911-12 25 
per cent. was paid ; for 1912-13, 35; for 1913-14, 50; and for 1914-15, 1915-16, 1916-17, 1917-18 and 
1918-19, 100 per cent. each time, with in respect of 1916-17 a bonus in addition of 25 per cent., in 
respect of 1917-18 a bonus of 100 per cent., and in respect of 1918-19 a bonus of 50 per cent., free of 
income tax. For 1919-20 and 1920-21 50 per cent. was paid each time; for 1921-22 and 1922-23, 15 
(free of tax). Reserve fund, £2,500; new trawler reserve fund, £14,632; carried forward, £250, 
subject to directors’ fees. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Terrace, Aberdeen. Telephone numbers, 3013 and 3014 
(Central), Aberdeen. Quoted at Aberdeen. Latest price, 19s. 4$d. 


North Persian Oils, Limited.—Dzrectors: Sir C. Greenway, Bart. (Chairman), D. Garrow, J. B. 
Lloyd, J. D. Stewart, H. E. Nichols, R. I. Watson, Rt. Hon. Lord Incheape, G.C.M.G., K.C.S8.1., 
K.C.1.E., Sir E. H. Packe, K.B.E. (last two appointed by H.M. Government). Secretary: J. Clark. 
Office : Britannic House, Great Winchester Street, E.C. 2.—Controlling interest held by Anglo-Persian 
Oil Co., Ltd. 


North Shore Mill Company, Limited.— Directors: E. M. Hutchinson (Chairman), J. Barber, 
R. Cornelius, S. M. Hutchinson (Joint Managing Director), J. A. Shone and F. C. Wilson 
(Joint Managing Director), Manager and Secretary: E. Cooper. Office: 85, Boundary Street, Liver- 
pool.—The company was established in 1857. The name was formerly the Liverpool North Shore Flour 
and Rice Mill Company, Limited, but in 1897 it was changed as above. In 1904 each £20 share was 
subdivided into twenty shares of £1 each, and the capital is now £160,000 in fully-paid shares of £1. 

There is also a bankers’ loan of £97,069, against which debentures for £50,090 are held as security. 

The accounts are made up annually to December 31, and submitted in February. For 1907, 1908 
and 1909 5 per cent. was paid each year ; for 1910 and 1911 only interest charges were met; for 1912 
5 per cent. was paid ; for 1913, nil; for 1914, 7§ per cent.; for 1915, 1916, 1917, 1918, 1919 and 
1920, 10; for 1921, 74; for 1922, 5. Reserve funds, £122,032; carried forward, £10,544. 

Voting power, one vote for every share. JDirector’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. The company has adopted the provisions of the Forged Transfers 
Acts of 1891 and 1892, by which it undertakes to compensate persons suffering loss arising from 
forged transfers, but no charge is made for the protection thus afforded. Telegraphic address, 
Norshore, Liverpool. Telephone number, 5047 (Central), Liverpool (three wires). (uoted at 
Liverpool. Latest price, }#. : 


North Wales Power Company, Limited.—Directors: K. M. Clark (Chairman), 8S. G. Bibby, 
A. F. Bott, A. G. Cousins, C.B.E., H. J. Jack (Managing Director) and W. E. Thornton, Secretary : 
E. C. Heymer. Office: Wellington House, Buckingham Gate, S.W.1.—The North Wales Power and 
Traction Company, Limited, was registered July 30, 1903, and in 1922 the name was altered as above. 
““The scheme on which this company is based comprises the generation of electrical energy at a 
low cost by means of water power from Lakes on Snowdon without steam power and the expense of 
coal.” The current is supplied to local quarry owners, and in bulk to more distant consumers. : 

The capital formerly consisted of £50,000 in 6 per cent. preference shares of £5 and £220,000 ir 
ordinary shares of £5, but in May, 1919, all arrears of dividend on the preference shares were 
cancelled, all the shares were subdivided into £1 shares, the preference shares were converted into 
B ordinary shares and the ordinary shares into C ordinary shares, while at the same time 100,000 
A ordinary shares, 20,000 additional B ordinary shares, and 30,000 additional C ordinary shares of 
£1 were created. In September, 1921, the special rights and privileges attaching to the A, Band 
C shares were cancelled, and all the shares were converted into one class, while at the same time 
330,000 additional shares were created. 

The authorised capital is now £750,000 in shares of £1, of which £323,965 has been subscribed 
and called up. 

There are also 8 per cent. debentures of £1,000, £100, £50 and £20 each for £500,000 (part 
of £1,000,000 authorised), issued in 1921 (including £275,000 offered for sale by the Investment 
Registry, Limited, in September, 1921, at the price of 97 per cent.), partly in replacement of pre- 
existing 6 per cent. debentures, with interest payable March 25 and September 29, and the 
principal redeemable on September 29, 1947, at 105 per cent., while the company has the right on 
giving six months’ previous notice to pay off all or any part of the debentures at 110 per cent. up to 
March 25, 1926, and thereafter at 105 per cent. A sinking fund is to be created by means of half-yearly 
payments commencing in 1926, which is to be applied annually either by purchase at not exceeding 
105 per cent, or by drawings at 105 per cent. The security for the debentures consists of (a) the assets 
of the company, as valued at August 29, 1921, at £737,121 (which figure does not include anything for 
the company’s goodwill and franchises) ; (6) the net proceeds of the present debenture issue, and (c) 
the guarantee of the Aluminium Corporation, Limited. 

At December 31, 1921, there were also loans for £39,329. 

Accounts to Dec. 31; those for 1921 submitted in Nov., 1922. In respect of the year to June 
30, 1919, atter providing for interest charges, there remained a credit to profit and loss of £167, 
which in 1919-20 was increased to £413, in the six months to December 31, 1920, to £658, and in the 
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year 1921 to £1,732. Accounts for 1922 not received (Dec., 1923), but this notice has been officially - 
revised. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fluxode, Sow*st, London. Telephone number, Victoria 9055. 


North-Western Co-Operative Cold Storage Company, Limited.—Directors: J..M. Waite 
(Chairman), W. 8. Ellsworth, H. Mandley. Secretary: W. S. Deyes, F.C.A., A.C.1.S. Office : 
10, Cook Street, Liverpool. (Telegrams—Freezing, Liverpool ; telephone—(office) Liverpool 3541 Bank ; 
(stores) Bootle 52.) : 

Registered Oct. 22, 1897. 

Authorised capital £40,000, shares £1, half 6 per cent. cumulative preference, with priority for 
capital, and half ordinary ; £17,895 preference and all ordinary issued and paid up, including 10,909 
ordinary issued in Nov., 1923, as bonus (1+ share for every ordinary held). 

The accounts are made up annually to December 31, and submitted in February. For the seventeen 
years to 1922 the ordinary shares received 10 per cent. per annum, with, in respect of the five years to 
1922 a bonus of 5 per cent. in addition each time. Reserve and depreciation funds, £38,000 ; 
carried forward, £14,418, subject to directors’ remuneration. In Nov., 1923, share bonus of 120 per 
cent. paid to ordinary shareholders out of undivided profits. Preference dividend paid about end of 
Jan. and July. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Quoted at Liverpool. Latest prices—ordinary, 
1}; preference, 2%. 

Northern Agricultural Company, Limited. —Directors : G. A. Duff, A. Duffus, A. R. Gray, C. G. 
Smith, Lord Southesk, J. D. Webster. Joint Managers: S. Hunter and J. Mackay (also Secretary). 
Office: 30, Waterloo Quay, Aberdeen.—The company was formed in 1854 for the purpose of 
dealing in coal, grain, foreign guano, bones and other manures, and to carry on seed crushing 
and cake manufacturing. It was registered as limited January 30, 1902, the capital being practically 
unaffected by the reorganisation. The subscribed capital is £50,000 in shares of £5, of which 
£35,000, or £3 10s. per share, is paid up. There is also 4 per cent. debenture stock for £20,000. 

The accounts are made up annually to August 31. For each of the twenty-six years to 1913-14 
10 per cent. was paid; for 1914-15, 74; for 1915-16, 124; for the seven years to 1922-23, 10, free of 
income tax. Reports are not obtainable, but this notice has been officially revised. 

Voting, one vote per share. Transfer form, common ; fee, 2s. 6d.—two witnesses required to each 
signature. Telegraphic address, Agricola, Aberdeen. Telephone number, 2883, Aberdeen. Quoted at 
Aberdeen. Latest prices—shares, 5% ; debenture stock, 79. 


Northern Co-operative Society, Limited.—Directors: G. Wilson (Chairman), F. Ambler, J. 
Bisset, W. Campbell, J. Clark, J. M. Fraser, W. B. Gibb, G. Kiloh, D. Milne, D. Palmer, W. Porter, 
J. D. Steel. Managing Secretary: J. Ferries. Office: 54, Loch Street, Aberdeen.—The Northern 
Co-operative Company, Limited, was registered June 26, 1861, and on December 31, 1917, was converted 
into a society registered under the Industrial and Provident Societies Act, under the above title. The 
capital is £186,962 in shares of £1, on which, to Aug. 31, 1923, £185,752 had been paid up. There 
are also deposits for £81,276, bearing 45 and 5 per cent. interest. 

The accounts are made up to the end of February and August, and submitted in April and October. 
The share capital receives dividends of 5 per cent. per annum, and after payment of this the profits 
are divided amongst the members in proportion to the amount spent, the return in respect of the 
twenty-nine half-years to Aug., 1923, having ranged from 2s. 7d. to 3s. 6d. in the £ each half-year, 
this return having absorbed sums ranging from about £49,000 to £162,333 each half-year—the return 
for the half-year to Aug., 1923, having been 2s. 7d. in the £, absorbing £93,000. Reserve funds, 
£22,520; insurance account, £13,998 ; carried forward, £730. 

Voting power, each member who has been a holder for at least six weeks has one vote, unless such 
shares shall have been acquired or shall have come by bequest, or by succession to an intestate’s 
estate, or by any deed of settlement after the death of any person who shall have been entitled for life 
to the dividends of such shares. No shareholder or joint shareholder can hold more than one hundred 
shares. Director’s qualification, ‘“‘any member 21 years of age is eligible.” Transfer fee, nil. 
Telegraphic address, Thrift, Aberdeen. Telephone number, 1380, Aberdeen. 


Northern Counties Motor and Engineering Company, Limited.—Dzrectors: H. G. Lewis 
(Chairman), D. G. Hall and S. H. Lewis. Secretary: F. T. Hanson. Office: Wigan Lane, Wigan. 
—The company was registered November 11, 1919, to carry on the business of motor-body building, 
repairing and painting motor cars, lorries, &c., and buying and selling such vehicles. The authorised 
capital is £100,000 in shares of £1, and £29,595 has been allotted and called up. 

Accounts to March 31, submitted in May. No accounts yet received, but this notice was last 
year officially revised. Voting power, one vote for each share. Director’s qualification, 3,000 shares, 
Transfer form, common; fee, 2s. 6d. 


Northern Light, Power and Coal Company, Limited.—Direciors: H. J. Montefiore (President), 
F. W. Corbett, F. W. Crookshank, E. H. Thruston. Secretary: G. Bostock, F.C.A. Head Office: 
Dawson City, Klondyke. London Office: 21, Ironmonger Lane, E.C.2. 

Incorporated under the laws of the Dominion of Canada in May, 1909, and owns the 
whole of the share capital of the Dawson City Electric Light and Power Company, Limited, 
the Yukon Telephone Syndicate, Limited, and the Dawson City Water and Power Company, 
Limited, besides certain freehold coal mines and coal-bearing lands situated near Dawson City, 
a saw mill and appliances, 11 miles of railroad, &c., &c. The authorised capital is $3,000,000 
in shares of $100, all of which has been issued and paid up. In June, 1909, Lloyds Bank 
Limited, was authorised by the Northern Light, Power and Coal Company to offer at 90 per cent. 
$1,750,000 (part of $2,500,000 authorised) 5 per cent. first mortgage bonds, and $1,399,200 was allotted, 
while $600,800 was issued to the vendors fully paid as part purchase consideration, making the total 
issued $2,000,000 ; the bonds are to bearer, are of $100, $500 and $1,000 each, have interest payable 
May 1 and November 1, and the principal is repayable by December 31, 1929, by annual drawings in 
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December, at par (which were to have commenced on December 31, 1912, but have been deferred), 
while the company reserved the right to purchase the bonds in the market after December 31, 1912, 
at not exceeding 105 per cent. Subscribers for the bonds received a bonus of 25 per cent. in fully- 
paid shares. There are also—6 per cent. prior lien bonds for $843,410 ; 64 per cent. notes for £50,671, 
part of £60,000 authorised ; and advances for £71,500, as security for which first mortgage bonds 
(part of the above $2,500,000) have been issued as security. : 

The last accounts were for the period of about eighteen months to August 31, 1914. Owing, it is 
claimed, to an agreement originally made with the company to take, for ten years, a certain specific 
amount of power, not having been complied with, interest on the first mortgage bonds due November 1, 
1911, was not paid, but this and interest due subsequently down to, and inclusive of, November 1, 
1919, was met in deferred warrants. In respect of the period to August 31, 1914, there was a loss of 
£64,437, increasing a debit balance (as at February 26, 1913) brought down to £132,615. No report 
has since been issued, but this notice has been officially revised. The transfer form is endorsed on the 
share certificates, which are negotiable when endorsed in blank. Telegraphic address, Dextrously, 
London. Telephone number, 6166 Bank (three lines). 


Northern Loan Company, Limited.— Directors: W. M. Sellar (Chairman and Secretary), J. Black, 
R. Bowman, J. Matheson and J. M. Ross. Office: 146, Union Street, Aberdeen.—The company was 
registered March 14, 1887, to carry on the business of pawnbroking in all its forms. In October, 1919, 
22,000 additional shares were created, and at the same time 14,000 of the new shares were issued 
fully paid to the existing holders, in the proportion of one new share for every two held, by the 
capitalisation of a reserve fund of £7,000. The authorised capital is now £25,000 in shares of 10s., of 
which £21,000 has been subscribed and paid up. There are also bonds on heritable securities for 
£2,100; loans for £1,980; and bank overdraft of £1,785. 

The accounts are made up annually to April 10, and submitted towards the end of May. For 
1914-15 15 per cent. was paid; for 1915-16, 1916-17 and 1917-18, 173 ; and for 1918-19, 20 (on a capital 
of £14,000), while in October, 1919, a bonus of 50 per cent. in fully-paid shares was provided from 
the reserve fund. For 1919-20 174 per cent., including a bonus of 25 per cent. (all free of income tax), 
was paid on the capital as it now stands; for 1920-21, 15; for 1921-22, 125; for 1922-23, 10, less tax. 
Reserve fund, £1,000 ; carried forward, £213, subject to corporation profits tax. On account of 1923-24 
2% per cent., less income tax, was paid in November. 

Director's qualification, 100 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Vincit, Aberdeen. Telephone numbers, 167 (Secretary), 300 and 539 Aberdeen. Quoted at Aberdeen, 
Latest price, 20s. 


Northern Motor Utilities, Limited.—Dzrectors: H. J. Watson (Chairman), H. W. Pulleyn, J. 
Pulleyn, G. Sharp, M. W. Dring (Managing). Secretaries: Pulleyn, Creer & Co. Office: 8, 
Coppergate, York. (Telegrams—Utilities, York; telephone—Yowk 311 (for Office); York 1129 (for 
Works). 

Registered Sept. 6, 1919, to carry on business of haulage contractors, taxi and chars-a-bancs 
proprietors, motor salesmen and repairers. 

Capitalisation consists of :— 
£50,000 Ordinary shares of 1s., fullyipaid. Authorised, £50,000. For dividend rights, see preference 

shares below. 
£50,000 Seven per cent. non-cumulative preference shares of £1, fully paid, with priority for capital, 
ranking equally with the ordinary in surplus profits. 
£19,500 Seven per cent. mortgage debenture stock. Authorised, £25,000. Interest March 31 and 
Sept. 30. Redeemable at par at company’s option only. 
£4,350 Eight per cent. second debentures. Authorised, no specified amount. Interest March 31 and 
Sept. 30. Redeemable at par on one year’s notice from company or holder; must be 
redeemed out of proceeds of any amount of 7 per cent. debenture stock issued in excess 
of £20,000. 

Accounts to March 31, submitted July. No dividend yet on either class of shares; interest | 
charges met to date. Carried forward March 31, 1923, debit of £3,488 (compared with debit of 
£4,711). Goodwill, £50,000; preliminary expenses, £1,100. 

Voting, one vote per preference share; one vote for 10 ordinary. Director’s qualification, none 
specified. Transfer form, common; fee, 2s 6d. 


Northern Sabulite Explosives Company, Limited.—Dzrectors: W. L. Johnson, Hon. J. Pease, 
J. W. Stobart, J. F. F. Trelawny. Secretary: A. J. Meek. Office: 129, Victoria Road, Darling- 
ton. (Telegrams—Norsab, Darlington. ) 

Registered (private company) Sept. 17, 1923, to acquire right to manufacture and sell Sabulite 
explosives within Durham, Northumberland and North Riding of Yorks. 

Authorised capital £50,000, shares £1; issued and paid up, £45,000, including 5,000 allotted 
credited as fully paid. ; 

Accounts annually. 

Voting, one vote per share. Director’s qualification—Sabulite (Great Britain), Ltd., Pease & 
Partners, Ltd., Horden Collieries, Ltd., and Dorman, Long & Co., Ltd., may each, while holding 
4,000 shares, have one representative on board. ‘Transfer form, common; fee, 2s. 6d. 


Northfleet Paper Mills, Limited.— Directors: Sir F. E. R, Becker (Chairman), J, Dobson, J. Holland, 
J. N. Marsden. Secretary: W.N. Bates. Registered Office and Works : Northfleet, Kent—The company 
was registered June 15, 1883, as the Ekman Pulp and Paper Company, Limited, and on March 1, 1904, 
the name was changed as above. The authorised capital is now £125,000 in shares of £8, £25,000 being 
in 6 (formerly 5) per cent. cumulative preference, with a priority as to capital, and £100,000 in A 
shares, taking all surplus profits, and the whole amount has been subscribed and paid up. A con- 
trolling interest in the company is now held by Charles Marsden and Sons, Limited. 

In May, 1896, and since, there were issued 4} per cent. first mortgage debentures of £100 each for 
£140,000, of which £15,000 was exchanged for a like amount of preference shares in January, 1911; 
interest is payable January 1 and July 1, while they are secured by a first mortgage on the freehold 
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and leasehold properties of the company ; after providing for debenture interest, a sinking fund of not 
exceeding £2,500 is to be set aside annually out of the profits to be applied to drawings at par 
(commencing in 1913), or by purchase below that price ; amount outstanding, £106,800. In August, 
1920, £100,000 10 per cent. second mortgage debentures were issued, with interest payable (free of 
income tax) April 1 and October 1, and the principal repayable October 1, 1940. or earlier at the com- 
pany’s option on giving six months’ notice. Bank overdraft, Dec. 31, 1922, £91,042. 

In Nov., 1923, Mr. R. B. Pebre, of W. B. Peat & Co., Chartered Accountants, 11, Ironmonger Lane, 
E.C.2, was appointed receiver and manager. 

The accounts are made up annually to December 31, and submitted in July (in 1923). No 
dividend on the A shares was paid from 1905, when 2 per cent. was paid, till in respect of 1920, when 10 
per cent. was paid; no dividend since on either class of shares. In 1922 there was a loss, after 
providing for interest charges of £183 889, against which was placed £96,291 “difference between 
book value and revaluation of mills and wharf,” and credit balance of £20 brought down, leaviug 
deficiency of £87,528 to be carried forward. The preference dividend has been met to January 1, 1921. 

Voting power, one vote for each preference or A share. \\Director’s qualification, £500 of shares. 
Transfer form, common; fee, 2s. 6d. Telephone number, 432 Gravesend. 


Norton’s Cinemas and Theatres, Limited.— Directors: E. P. Norton (Chairman), A. G. Eccleston, 
F. J. Harper, A. L. Freeman, T. P. Deakin and R. Matthews. Secretary: B. P. Turner. Office: 
40, Dodington, Whitchurch, Salop.—The company was registered August 26, 1920. The authorised 
capital is £50,000 in shares of £1, of which £27,082 has been issued and paid up. There are also 
debentures for £14,135. 

Accounts to Sept. 30, submitted about March. No dividend yet. Debit balance at Sept. 30, 
1922, £2,406 (compared with £1,886). Preliminary expenses, £2,400, 

Voting, one vote per share. Director’s qualification, 250 shares. Transfer form, common; fee, 
2s. 6d. Telephone numb2rs—98 Whitchurch, Salop; 4 Newcastle, Staffs. 


Nottingham and Colwick Park Racecourse and Sports Company, Limited.— Directors : Lt.-Col- 
R. L. Birkin, D.S.O. (Chairman), Sir W. N. Hicking, Bart. Secretary: J. Ford. Office: King’s 
Walk, Nottingham. 

Registered July 28, 1891. The authorised capital is £35,000 in shares of £1, all of which has been 
subscribed and paid up. 

The accounts are made up annually to about December 15, and submitted usually in January. 
Dividends are paid free of income tax. For the year to December 15, 1908, the dividend was 7 per 
cent. ; for 1908-9, 1909-10 and 1910-11, 74 each year ; for 1911-12, 7 ; for 1912-13, 74; and for 1913-14, 
5. There was then no dividend until 1918-19, when 10 per cent, was distributed in respect of that year, 
together with a dividend of 5 per cent. each year for 1914-15 and 1915-16. Out of the profits of 1919-20, 
10 per cent. was paid for the year, together with 5 per cent. for 1916-17; in respect of 1920-21 10 
per cent. was paid, together with 5 per cent. for 1917-18 ; and for 1921-22, 10 per cent. was paid, 
free of income tax. Reserve fund, £27,483; carried forward, £10,105. 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 871, Nottingham. 


Nottingham Manufacturing Company, Limited. —Direciors: Sir G. Wigley, Kt. (Chairman), 8. 
Chick, R. D. Walker, Col. G. A. Wigley and P. Woodward. General Manager and Secretary: W. H. 
Stockall. Office: Trinity Street, Loughborough, Leicestershire.—The company was registered June 11, 
1903, in reconstruction of a company ofthe same name, registered July 12, 1864. The authorised 
capital is £150,000 in shares of £1, of which £138,697 has been subscribed and paid up, including 
34,598 shares issued in November, 1918, by way of bonus out of the reserve fund, in the proportion 
of one new share for every three shares held. There are also deposits for £3,273. 

The accounts are made up annually to June 30, and submitted in September. For 1909-10 a dividend 
of 15 per cent. was paid, including a bonus of 5 per cent.; for each of the five years to 1914-15, 123, 
including a bonus of 25 per cent. each time; and for 1915-16, 1916-17 and 1917-18, 15, including a 
bonus of 5 each year—all free of tax, while in November, 1918, a bonus equivalent to 334 per cent. 
was paid in shares out of the reserve fund, making the capital as stated above. For 1918-19 and 
1919-20, 15 per cent., including a bonus of 5 per cent , was paid each year on the increased capital ; for 
1920-21, 5 per cent. ; for two years to 1922-23, 10 (free of tax). Reserve, £10,000; insurance reserve, 
£2,000 ; reserve for bad and doubtful debts, and contingencies, £3,600; carried forward, £6,390. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Company, Loughborough. Telephone numbers, 
511, 512, 513 and 514, Loughborough. Quoted at Nottingham. Latest price, 30s. 6d. 


Novello and Co., Limited.— Directors : A. J. Littleton (Chairman), C. H. A. Brooke, H. L. Brooke, 
H. W. Brooke, H. R. Clayton (Secretary), A. J. B. Littleton and W. Littleton. Office: 160, Wardour 
Street, W.1.—The company was registered April 14, 1898, to take over the business of music publishers, 
&c., of Messrs. Novello, Ewerand Co. The authorised capital is £270,000 in shares of £10, half being 
44 per cent. cumulative preference, having also a priority as to capital, and half ordinary. Of the 
preference capital £45,000, and all the ordinary shares were issued fully paid to the vendors, and the 
remaining £90,000 preference capital has been subscribed for publicly and paid up, at a premium 
of 5s, per share, the premium having gone to the vendors. There are also loans for £24,186. 

The accounts are made up annually to June 30, and submitted in October. For 1910-11, 1911-12, 
1912-13 and 1913-14, 125 per cent. was paid each year ; for 1914-15, 6; for 1915-16, 5; for 1916-17, 54; 
for 1917-18, 10; for 1918-19, 15 ; for 1919-20, 10; for 1920-21, 25; for 1921-22 and 1922-23, 30 (all free of 
income tax), Reserve fund, £17,859; carried forward, £9,905. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is payable on March 31 and September 30. 

Voting power, one vote for every share, but preference shareholders can only vote if the dividend 
is in arrear. Director’s qualification, 100 shares of either class, Transfer form, common; fee, 2s. 6d. 
Presractlny address, Novellos, Ox, London. The preference shares are quoted in the official list ; 
atest price, 54. 


Nugget Polish Company, Limited.—Directors: J. Squiers (Chairman), D. Fitte (Managing), E. W- 
Hull, HW T. Robinson, G. L. Turner, A. H. Hadwen (also Secretary). Office: Vauxhall Street. 
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Kennington Oval, §,E.11.—The company was registered March 10, 1920, as a private company, to 
carry on the business of a company of similar name, registered February 12, 1900, of blacking and 
polish manufacturers. The authorised capital is £1,000,000 in shares of £1, £994,999 being 
ordinary, £5,000 preference and £1 deferred, and £991,159 of the ordinary, all the preference and the 
deferred shares have been subscribed and paid up. Accounts to Dec. 31, but are not published. 
Voting, one vote per share. Director's qualification, 300 shares. Transfer fee, 1s. Telegraphic address, 
Unctuosity, Vaux, London. Telephone numbers, 1335 Hop and 1777 Victoria. [Officially revised. ] 


Nuneaton Wool and Leather Company, Limited.— Directors: EK. F. Melly, H. 8. Johnson, T, F. 
F, Marriott, A. E. Marriott. Secretary: F. W. Phillips. Office: Wool Works, Church Street, 
Nuneaton. —(Telegrams—Jobhnson, Nuneaton ; telephone—Nuneaton 5.) 

Registered (private company) Oct. 24, 1919, to acquire businesses carried on as Nuneaton Wool Co. 
and Nuneaton Leather Co., fellmongers, wool staplers, leather manufacturers and dressers. In July, | 
1922, the capital (originally £100,009, £83,250 issued) was reduced by returning £1 for every third 
share issued. 

Authorised capital, £72,250, shares of £1; issued and paid up, £55,500. 

Accounts not published, but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 
2s. 6d. 


No. 2 D. R. Cotton Mills, Limited.—See Dunlop Rubber Company, Limited. 


O. C. Hawkes, Limited.—Duirectors: O. C. Hawkes (Chairman and Managing Director), B. G. T. 
Hawkes, J. T. Harrison, 8. G. Wallace, A.C.A. (also Secretary), Office: Globe Works, Bromsgrove 
Street, Birmingham. 

Registered Oct. 9, 1896, to acquire the businesses of wholesale and retail looking-glass manu- 
facturer, and of the Birmingham Plate Glass Insurance Company, carried on by Mr. O. C. Hawkes. 
The authorised capital is £200,000 in shares of £1 (formerly £5, but subdivided in April, 1920), 
half being preference (ranking for 5 per cent. cumulative dividends, and in priority over the 
ordinary shares in respect of capital, with participation in surplus assets to the amount of 5s. per share) 
and half ordinary, and £85,000 ordinary and £85,200 preference have been subscribed and paid up. 

The accounts are made up annually to December 31, andsubmittedin March. For 1908 the ordinary 
shares got 24 per cent.; for the seven years to 1915 only the preference dividend was paid ; for 1916 
the ordinary shares received 24 per cent. (free of income tax); for 1917, 6; for 1918, 8, less tax; for 
1919, 10 (7 per cent. free of tax and 3 per cent., less tax); for 1920, 10 (free of tax); for 1921, 8 
(3 free of tax, and 5 less tax); for 1922, 6 (less tax). Reserve fund, £25,000; reserve for taxes, 
£5,250; carried forward, £4,328. Interim dividend 1923 3 per cent. in July. Preference dividend 
paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class up to 10, one vote for every 10 additional 
shares up to 100, and one vote for every 100 shares beyond. Director’s qualification, shares to the 
nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Hawkes, Birming- 
ham. Telephone number, 2300 Midland (four lines), Birmingham. Quoted at Birmingham. Latest 
prices—ordinary, 13s. ; preference, 13s. 


Oak Deposits (1914), Limited.—Directors : S. Wickins and C. F, Slater. Secretary: H. G. Atkinson 
Office : 327, Kennington Road, S8.£.11.—The company was registered January 22, 1914, to acquire as a 
going concern the business of a company of almost identical title, registered February 19, 1913, to 
acquire certain concession contracts for a period of ten years, with the option of renewal, for the 
recovery of a large guantity of old oak lying in the bed of the river Moksha and its adjoining lakes, 
covering an area of over 450 miles in length, situated in the province of Penza, Russia. The authorised 
capital is £150,000 in shares of £1, of which £141,232 has been subscribed and paid up, including 
88,500 shares issued to the vendors fully paid. 

The accounts are made up annually to September 30, and usually submitted in February, 
In the fifteen months to September 30, 1916, there was an expenditure of £4,886, increasing the debit 
to income and expenditure account brought down to £11,427. Late in 1916 certain shareholders con- ° 
tributed 1s. per share on their holdings, which enabled the directors to clear off sundry creditors 
amounting to £7,167. In January, 1923, it was stated that ‘‘ Owing to the state of affairs in Russia, 
there is no change in the condition of this company’s affairs, and no later accounts have been 

repared.”’ 
> Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. 


Gak Valley Oil Company, Limited.— Directors: R. B. Fidler (Chairman and Secretary), 
J. F. W. Lennard and L. A. Vernon. Office: 23, Reod Lane, E.C.3.—The company was registered 
April 15, 1918, to acquire 1.128 acres of oil-bearing lands in the state of Kansas, United States. 
The authorised capital is £75,000 in shares of £1, and £46,507 has been subscribed and paid up, in- 
cluding 43,500 shares issued credited as fully paid, while a further 9,000 shares are owing to the 
vendor. The accounts were made up annually to June 30. Operations were postponed during 
the war, and have not yet been resumed. No accounts have been issued since 1914, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 100 
shares, Transfer form, common; fee, 2s. 6d. 


Oakbank Oil Company, Limited.—Directors: W. Fraser, C.B.E. (Managing Director), Sir John 
T. Cargill, Bart., D, Garrow, J. B. Lloyd, H. H. Nichols, J. D. Stewart and R. I. Watson. Secretaries : 
R. W. Meikle (Glasgow) and J. W. Reoch (London). Registered Office: 53, Bothwell Street, Glasgow. 
London Office: Britannic House, 23, Great Winchester Street, H.C.2.—The company was registered 
January 7, 1886, to take over the properties of a company of the same name, established in 1869, and 
since 1915 has acquired the whole of the share capital of the Dalmeny Oil Company, Limited. 
The shares were formerly of £10 each, fully paid, but in 1906 the sum of £1 10s. per share was returned 
and the shares were subdivided, and in May, 1908, £100,000 in 6 per cent. cumulative preference shares 
of £1 each was created. 

The authorised capital is now £300,000 in shares of £1, £200,000 being ordinary and £100,000 
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6 per cent. cumulative preference, ranking also for priority as to capital, and the whole amount has 
been subscribed, and £270,000 paid up, the ordinary shares having 17s. per share paid, while the 
preference are fully paid. 

The company is controlled by the Scottish Oils, Limited, through its holding of ordinary shares, 
against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited. Thecompany is a member of the Scottish Oil Agency, Limited. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 10 per 
cent. was paid on the ordinary shares; for 1910-11, 5; for 1911-12 only the preference dividend 
was paid; for 1912-13 and 1913-14 15 per cent. was paid on the ordinary shares ; for 1914-15 
only the preference dividend was paid; for 1915-16 the ordinary received 10 per cent. ; for 1916-17, 
1917-18 and 1918-19, 15; for 1919-20, 10; for 1920-21, 15; for 1921-22, 10; for 1922-23, 15. Works 
- insurance reserve fund, £5,000; retort renewal fund, £56,940; carried forward, £31,393. Dividends 
on the ordinary shares, with the exception of those for 19N5-16, 1916-17 and 1919-20 have been paid 
free of income tax. The preference dividend is payable in May and November. 

Voting power, one vote for each share of either class, but no vote for less than 10 shares. 
Director’s qualification, £500 nominal of shares of either class, held in own right. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Oakbank, Glasgow. Telephone number, 
6523 Central, Glasgow. Quoted at Edinburgh and Glasgow. Latest price of preference, 14s. 6d. 


Oastler, Palmer and Co., Limited.—Directors: J. F. Smith, H. M. Beresford, H. E. Smith, 
C. G. Smith and S. H. Williamson. Secretary: H. M. Beresford. Office: Market Street, 
Bermondsey, S.E.1.—The company was registered January 16, 1890, to take over the business of 
the firm of this name, leather merchants, tanners, &c. In 1912-13 £5 per share of paid-up capital 
was written off, and the authorised capital is now £40,000 in shares of £5, all of which has been 
subscribed, and £14,005 10s. paid up, 994 shares being fully paid, 6,450 shares having £1 5s. paid, 
and 556 shares having £1 15s. paid. There are also debentures for £35,000. 

Accounts to Dec. 31. Reports are not obtainable, but this notice was last year officially revised. 
Voting power, one vote for each share. Director’s qualification, shares or debentures to the nominal 
value of £1,000. Transfer form, common; fee, not to exceed 2s. 6d. Telegraphic address, Oastler, 
Berm, London. Telephone number, 98 Hop. 


Odams’ Nitrophosphate and Chemical Company, Limited.— Directors : Sir A. Mitchelson, Bart. 
(Chairman), J. S. Holmes (Vice-Chairman), A. W. Haig and C. P. Hailey. Secretary: CO. L. B. 
Macadam. Office: Silvertown Buildings, North Woolwich Road, E.16. 

Registered July 23, 1920, as private concern, to acquire goodwill and factory at Topsham, 
Devonshire, of business previously carried on by Odams’ Nitro-Phosphate and Chemical Company, 
Limited. The authorised capital is £25,000 in shares of £1, all subscribed and paid up. 

The accounts are made up annually to October 31. The company being a private one accounts 
are not publiyhed, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, one share, to be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Nitrophos, Vicdock, London. 


Odhams Press, Limited.— Directors : Lt.-Col. W. G. Morden, M.P. (Chairman), W. J. B. Odhams 
(Deputy-Chairman), J. S. Elias (Managing Director), Maj.-Gen. the Hon. Sir N. J. Moore, 
K.C.M.G., P. J. Nunn, D. W. Odhams, M.C., Capt. J.B. White, C.B.E., R.N.R., A. G. Cousins, 
C.B.E., J. E. Ward, F.C.A. (the last two nominated by purchasers of debenture issue—qualification 
5 shares). Secretary: A. C. Duncan, A.C.A. Office ; 93-4, Long Acre, W.C.2, (Telegrams, Southera- 
wood, Rand, London; telephone, Gerrard 9870, 14 lines).—Registered April 15, 1920, to acquire 
undertakings of Odhams, Ltd. (registered June 4, 1898), and ‘‘ John Bull,” Ltd. (registered Oct. 
6, 1908), newspaper proprietors, printers and publishers, besides other businesses, Subsequently 
acquired—businesses of Z’he Sporting Life, Borough Theatre Billposting Co., Ltd., A. E. Abrahams, 
Ltd., and Gosnay Advertising Co. (1919), Ltd. ; and entire share capital of Dean & Son, Ltd. 

Capital consists of issues below; at Dec. 31, 1922, there were also bank advances, £39,391, and 
instalments of purchase prices not yet due, £104,580, payable—56,167 over 2 years, £25,000 in 1927, 
and £23,418 over 1? years. 

£522,180 Ordinary shares of £1, fully paid, including 390,000 allotted to vendors. Authorised, 
£750,000. Latest price, 3s. 

£506,257 Hight per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
without further participation, including 438,480 allotted to vendors. Authorised, 
£525,000. Dividend June 30 and Dec. 31—paid to June 30, 1922. Latest price, 7s. 3d. 

£225,000 Ten per cent. cumulative'A preference shares of £1, fully paid, issued in Oct., 1921, ranking 
after 8 per cent. preference for dividend and capital without further participation. 
Authorised, £225,000. Dividend March 31 and Sept. 30, paid to March 31, 1922. 
Latest price, 7s. 6d. 

£322,200. Seven per cent. first mortgage debentures (registered) of £20, £50 and £100—£250, 000 sold 
in Aug., 1923, at 94, and £72,200 allotted as security for payment of balance of 
purchase price of a business acquired, to be subsequently released. Authorised, 
£350,000—balance (£27,800) and debentures to be released cannot be issued without 
consent of trustees, Interest June 1 and Dec. 1. Redeemable at 105 by June 1, 1943, 
or on any interest date after June 1, 1933, or at 110 up to and including that date on 
6 months’ notice from company ; cumulative smking fund provided commencing 1926 
applicable to annual drawings (commencing 1931) at 105 or to purchases at not ex- 
ceeding 105. Secured by trust deeds as first specific mortgage on leasehold properties, 
fixed plant and machinery and shares in subsidiary and allied companies, and first 
floating charge on all other assets, present and future, including copyrights and adver- 
tising sites ; company is to maintain value of liquid assets at’such amount as will equal 
50 per cent. of nominal amount of debentures outstanding; trustees, Lloyds Bank 
Ltd., Rt. Hon. Viscount Long of Wiaxall, Sir Howard Spicer, K.B.E. 
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Accounts to Dec. 31, submitted July. Dividends—two years to 1921, 8 per cent. each year on 
ordinary ; 1922, six months only on both preference. Carried forward, £10,800 (compared with 
£21,118), after writing off £17,738 in respect of consideration paid to former editor and on account of 
special development and advertising. Goodwill and preliminary and new issue expenses, £119,246 ; 
copyrights, £411,403; special expenditure on re-establishment and development of John Bull, 

36,472, 

Voting, one vote per share of any class. JDirector’s qualification, 1,000 shares of any class, 

Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 23. 6d. 


Ogilvie Flour Mills Company, Limited.— Directors: C. R. Hosmer (President), W. A. Black 
(Vice-President and Managing Director), Sir H. M. Allan, C.V.O., C. Chaput, R. R. Dobell 
(also Western Manager), Sir C. B. Gordon, G.B.E., Sir H. 8. Holt, K.B., Sir A. M. Nanton, K.B., 
and E. L. Pease. Secretary: G. A. Morris, A.C.I.S. Office : Montreal.—The company was formed in 
1902, under Canadian laws, to take over an established business. The subscribed and paid-up capital is 
_ $2,500,000 in common shares of $100, $2,000,000 in 7 per cent. cumulative preferred shares of $100, 
and $2,350,000 in 6 per cent. first mortgage bonds, $750,000 of the last mentioned, issued in June, 
1908, being known as series B, and $600,000, issued in December, 1913, being known as series C. 
Interest on the bonds is payable June 1 and December 1, and the principal is due June 1, 1932, 
with power to the company (now) to call them at 115 per cent. and accrued interest. 

The accounts are made up annually to August 31, and submitted in October at Montreal. For each 
of the seven years to August, 1916, the dividend on the common shares was 8 per cent. with, for the 
last-mentioned year, a bonus of 4 per cent. ; for 1916-17, 10, with, in addition, a bonus of 15 per cent. ; 
for 1917-18 and 1918-19, 12, together with a bonus of 15 per cent. each time; for 1919-20, 12, 
together with a bonus of 10 per cent. ; for 1920-21, 12; for 1921-22 and 1922-23, 12, plus bonuses 
of 10 each year. Contingent account, $2,500,000; rest account, $2,500,000 ; carried forward, $2,001,104. 
Goodwill, trade marks, patent rights, &c., have been written down to $1. Interim dividend 1923-24 3 
per cent. in Jan., 1924, Preferred dividend paid quarterly on March 1, June 1, Sept. Land Dec. 1, 
and common on Jan. 1, April 1, July 1 and Oct. 1. 

The common shares are quoted in the official list. Latest prices—common, 325-365; preferred 
(in Toronto), 115. The common shares are also quoted at Manchester. 


Ogston Motor Company (1918), Limited.—Directors: H. C. Scofield (Chairman and Life 
Director), R. Emmott, T. Howe, H. O. King, H. Mills, J. N. Ogston (Life Director), C. J. Stanley 
(Life Director), B. Whitehead and H. R. Whitehead. Secretary: E. F. Thomas. Office: Deemster 
Works, Victoria Road, Acton, W.—-The company was registered October 4, 1918, to acquire the 
business of a company of similar name. The authorised capital is £250,000, £150,000 being in 10 per 
cent. cumulative participating preference shares of £1 (entitled to a quarter of any surplus available 
profits in each year after the ordinary shares have received 15 per cent.), and £100,000 in ordinary 
shares of 10s., and £79,041 of the preference and £69,025 of the ordinary have been issued and 
paid up. There are also—a first debenture for £60,000, and a second debenture for £10,000. 

Accounts to Sept. 30. In Nov., 1921, Mr. P. E. Slack, 44, Bedford Row, W.C.1, was appointed 
receiver, and is still (Dec., 1923) in possession. 

Voting, one vote per share. JDirector’s qualification, £100 in shares of either class ; life director, 
£2,590. ‘Transfer form, common ; fee, 2s. 6d. 


Oilfields of Bonaventure, Limited.— Directors : S. Lee(Chairman), M. L. Innes Browne. Secretary : 
L. Golder. Office: 35, New Broad Street, E.C.2. 

The Irish Proprietary Oil Fields of Gaspe, Canada, Lid., was registered Jan. 17, 1898, while in 
December, 1899, the name was changed to the Oilfields of Gaspe, Canada, Limited, and in June, 
1912, to that as above. The company now owns 1,602 acres of freehold oil-bearing lands situated 
in the county of Gaspe, Province of Quebec, Canada, together with 500 acres of mining rights; 
interests have also been obtained in silver-lead mines in the Province of Quebec, while the company 
also carries on the business of engineers and agents reporting on oil properties in Alberta, and 
elsewhere. The authorised capital is £100,000 in shares of £1, of which £71,629 has been subscribed 
and called up. 

Accounts to June 30, submitted Sept. No dividend yet. The company has been engaged in making 
reports on various properties in Canada for other companies and parties. At June 30, 1923, there was 
a debit to revenue account of £6,622. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £100. Trans- 
ferform, common ; fee, 2s. 6d. Telegraphic address, Pentameter, London. Telephone number, 6727 
Holborn. 


Oilfields of Egypt, Limited.—Dzrectors ; F. Allen (Chairman), H. C. Back, E. Caillard, J. M. 
Dick, J. St. J. Graham, E. Hume and S. J. Spurling. Secretary; F. W. Bishop, F.C.LS. 
Office ; 145, Dashwood House, E.C.2.—The company was registered February 18, 1920, to acquire 
the rights in respect of three oil prospecting licences, granted by the Egyptian government. 

The authorised capital is £750,000 in shares of £1, of which £425,515 has been subscribed and 
called up, including 150,000 shares issued as fully paid to the vendor. 

Accounts to March 31, snbmitted Aug. Operations have been practically suspended in Egypt 
owing to the drilling operations carried out having failed to find oil in commercial quantities. To 
March 31, 1923, the expenditure on development in Egypt and London, less sundry receipts, interest, 
transfer fees, &c., amounted to £172,623. Preliminary and formation expenses, £30,433. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. Director’s qualification, 250 shares, to be acquired within two months of 
appointment. Telegraphic address, Olegaysoom, London, Telephone numbers—2426 and 2427 
London Wall. Latest price, 9d. 


: Oilfields of Emilia, Limited.—Dzirectors: E. M. Bovill, A. O. Evans, G. R. Stubbs. Secretary : 
A. G. Parker. Office: 2, Coleman Street, E.C.2.—The company was registered February 21, 1913, to 
acquire a licence to search for oil at Reggio—Emilia, Italy. The authorised capital is £50,000 in shares 
of £1, of which £29,122 has been issued and called up. The accounts are made up annualiy to 
September 30, and usually submitted about November. Boring for oil was in progress, but all 
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operations were suspended during the war, and have not yet (December, 1923) been resumed. At 
September 30, 1916, there was a debit to development account of £5,905, while preliminary expenses 
and underwriting commission figured in the balance sheet as assets for £2,720. No later accounts have 
been received, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 150 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Valuing, Ave, London. Telephone number, 6560 London Wall. 


Oilfields of England, Limited.—Dzurectors: C. E. Best, F.G.S., M.Inst.P.T., LE. O. Moutrie. 
Secretary: H. W. West. Office: 236, Mansion House Chambers, H.C.4.—The company was registered 
July 18, 1918, and has acquired the Kelham estate, near Newark, Notts, having an area of approxi- 
mately 8 square miles. In 1922 a concession was acquired from the Spanish government covering 
exclusive petroleum rights over an area of approximately 200 square miles, ijn the Provinces of 
Alava and Navarra, in Northern Spain. The authorised capttal is £250,000 in shares of £1, of which 
£235,489 has been issued and called up, 85,000 shares having been allotted credited as fully paid. - 
At September 30, 1922, there was also a loan and accrued interest of £7,999. 

Debentures for £4,750 were issued in July, 1923, and in Sept., 1923, Mr. J. H. Beare, Worcester 
House, Walbrook, E.C.4., was appointed receiver. 

The accounts are made up annually to September 30, and submitted in December. Drilling 
operations were commenced on the Kelham property in September, 1920, and well No. 1 has 
reached a depth of 2,454 feet; a second well has been sunk to a depth of 1,762 feet ; in the report 
submitted in December, 1922, it was stated that drilling operations were commencing on the site 
selected for the first well on the Spanish property, and a subsidiary was to be formed in order to secure 
the capital essential for the development of this area. Operations on the first wel! ceased in June, 
1923. At September 30, 1922, there was a debit to expenditure of £33,571, while preliminary 
expenses appeared in the balance sheet as an asset for £19,562. 

Voting power, one vote for each share. Director's qualification, first directors one share ; other 
than first directors, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kelarkol, 
Cannon, London. Telephone number, 2860 Central. 


Oilfields of West Indies (Cuba), Limited.—Directors: G. W. Williams (Chairman), L. J. 
Abrahams, R. R. Tweed and R. Simpson. Secretary: G. T. Lupson. Office: 4, London Wall 
Buildings, E.C.2.—The company was registered January 29, 1920, to acquire from the Havana 
Oil Company, Limited, a sub-licence to drill for oil over an area of 500 acres, situated in the 
Island of Cuba, together with an option over a further 500 acres. ‘This sub-licence has now 
been cancelled and in substitution therefor the Oilfields of West Indies is entitled to a one-twelfth 
interest in any profits made by the Havana Oil Company. Limited, out of its properties in Cuba. 
The Oilfields of West Indies has subscribed at par for 500,000 shares of 2s. each in the capital 
of the Havana Oil Company. 

The authorised capital is 150,000 in shares of £1, all of which has been issued and called up, 
At December 31, 1921, there was a loan and interest of £10,130. 

The accounts are made up annually to December 31, and submitted in September, At December 
31, 1921, there was a debit to expenditure account of £3,554, while preliminary expenses, including 
underwriting commission and brokerage, stood as an asset for £14,519. No later accounts issued 
(Dec., 1923), but this notice has been officially revised. 

Voting, one vote per share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2281 London Wall. 


Oil Refiners, Limited.—Wound up voluntarily. Lzquidator; L. J. R. King, 88-90, Chancery 
Lane, W.C. 2. 


Oilwell, Limited.—Directors: §S. Clarke-Reed, M. A. Ockenden and <A. Carter. Office: 
Dashwood House, E.C.2.—The company was registered November 14, 1919, to carry on the 
business of manufacturers of equipment for oil wells, gas wells and water wells.* The sauthorised 
capital is £100,000 in shares of £1, of which £5,402 has been issued and paid up. 

The accounts are made up annually to December 31, but are not published. This notice, however, 
has been officially revised. Voting power, one vote for every share. Director’s qualification, none 
required. Transfer form, common; fee, 2s, 6d, Telegraphic address, Wellocoy, London. Telephone 
number, 4535 London Wall. 


Old Silkstone Chemical Works, Limited,—'The whole of the issued capital is held by the Old 
Silkstone Collieries, Limited. 


Oldfields, Limited.—Directors : E. Russell Taylor (Chairman), H. S. Hayco (Managing Director) 
and A. Blain. Secretary: T. J. Leeming. Office: Old Post Office Place, Church Street, 
Liverpool.—The company was registered October 28, 1902, to acquire the business of Mr. R. ©, 
Oldfield, jeweller, silversmith, watch and clock dealer, &c. 

The authorised capital is £30,000 in 6 per cent. cumulative preference shares of £1, of which 
£20,270 has been allotted and called up. There were also, at January 31, 1923, loans on mortgage for 
£32,000 (against which there is a sinking fund operating over 30 years), and a bank overdraft of £457. 

The accounts are now made up annually to January 31, and submitted in May or June. In 
respect. of 1912-13 3 per cent. was paid on the preference shares; in respect of 1913-14, 5; in 
respect of 1914-15 and 1915-16, nil; in respect of 1916-17, 3; in respect of 1917-18, 6; in respect 
of 1918-19, 1919-20 and 1920-21, 12 each time (in regard to 1920-21 6 per cent. was paid in July, 
1921, and 6 per cent. in January, 1922) ; in respect of 1921-22, 6; in respect of 1922-23, nil, leaving © 
the dividend in arrear as from Aug. 1, 1917. Carried forward, £8,705 (compared with £8,041), subject 
to corporation profits tax. he assets include goodwill, £3,000. 

Voting power, one vote for each preference share. Director’s qualification, 200 shares of either 
class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Tiara, Liverpool. Telephone. 
number, 3020 (Royal) Liverpool. 

Oldham Rope and Twine Company, Limited.— Directors: A. Kenyon, E. Kenyon, P. Kenyon, 


G. H. Kenyon, T. Rodgers, P. Shackleton and J. M. Alison. Secretary: W. H. Lees. Office: Shaw 
Street, Oldham, ‘The company was registered February 3, 1921, to acquire the business of William 
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Kenyon and Sons, Limited (registered February 9, 1921), rope andtwine manufacturers, The authorised 
capital is £100,000 in shares of £1, of which £82,000 has been issued and paid up. 

The company being a private one further information is not obtainable, but this is official. 
Telegraphic address, Rope, Oldham. 'Telephone numbers, 109 and 1465, Oldham. 


Olive and Partington, Limited.—Directors; Rt. Hon. Lord Doverdale (Chairman), E. W. Allen 
(Managing Director), W. Arrowsmith, Hon. O. Partington, Maj. R. B. Sidebottom and Hon. Mrs. 
Bruce Ward. Secretary: L. P, Fairclough. Office: Turn Lee Mills, Glossop.—The company was 
registered February 11, 1901, to acquire a business of paper manufacturers. In May, 1919, 40,000 
additional ordinary shares were created, which were issued fully paid to the existing ordinary share- 
holders in the PROPEL HON of one new share for each share held as a bonus from the undivided profits. 
The authorised capital is now £600,000 in shares of £5, £200,000 being 5 per cent. cumulative pre- 
ference, having also a priority as to capital, and £400,000 ordinary, and the whole amount has been 
subscribed and called up, 

The accounts are made up annually to December 31, and submitted about February. For 1909 and 
1910 15 per cent. per annum was paid on the ordinary shares; for 1911 and 1912, 175 ; for 1913, 1914 
and 1915, 15; and for the five years to 1920, 20, with, in addition, bonuses of 10 per cent. for the 
years 1916 and 1917, 15 per cent. for 1918 and 10 per cent. for 1919. In May, 1919, a bonus of 100 
per cent. was paid to the ordinary shareholders in ordinary shares out of undivided profits, making 
the capital as above. For 1921 and 1922 only the preference dividend was paid. Reserve fund, 
£210,765; carried forward, credit of £23,436 (compared with debit of £27,277). Goodwill, £12,085. 

Voting power, one vote for every ordinary share or 5 preference shares, except on questions of 
altering the regulations of the company, when the preference shares carry one vote for every share, 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pino, Glossop. Telephone number, 101, Glossop. The preference shares are quoted at 
Manchester. Latest price, 84s. 44d. 


Olives Paper Mill Company, Limited.—Dzvectors; C. Baker (Chairman), A. Kay (Managing 
Director), H. Spalding, H. Smith and 8. 8S. Lamert. Secretary: R. H. Auty. Registered Office : 
Woolfold Paper Mills, Woolfold, Bury.—The company was registered July 23, 1920, to acquire as 
from January 1, 1920, the business of Olive Brothers, Limited (registered July 1, 1893), paper 
manufacturers. The authorised capital is £200,000 in shares of £1, all of which has been issued and 
paid up, 190,000 shares having been offered for sale at par in July, 1920, on behalf of the 
purchasers, the London Investment Syndicate (1912), Limited. There is also 8 per cent. first 
mortgage debenture stock for £150,000 (the total authorised), with interest payable April 1 and 
October 1, and the principal repayable at 1024 per cent. within ten years, by means of drawings or 
purchases. At July 23, 1921, there was also a bankers’ overdraft of £131,105. 

The accounts are made up annually to July 23. In March, 1921, an interim dividend was paid at 
the rate of 10 per cent. for the period from July 23, 1920, to January 22, 1921. At July 23, 1921, 
after providing £8,575 for the above dividend, and allowing £31,091 for depreciation of buildings 
and plant, there was a debit to profit and loss of £79,368. The assets include—goodwill, £10,812 ; 
and formation and debenture stock issue expenses, £33,811. Later accounts have not been received ; 
according to newspaper paragraphs there was a loss on. working for 1921-22 of £57,098, including 
£16,538 for depreciation ; and for 1922-23 a loss of £50,857, including £15,000 for depreciation. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares. Transfer foru:, 
common ; fee, 2s. 6d. Telegraphic address, Olive, Bury. Telephone number, 80, Bury, Latest 
price of shares, 1s. 6d. 


Olympic Portland Cement Company, Limited.— Directors: A. B. Williamson (Chairman), G. E. N 
Booker, W. Mackenzie and L. B. Stoddart. Secretary: T. Rose. Office : 7, Gracechurch Street, E.C.3.— 
The company was registered January 17, 1911, to carry on the business of cement manufacturers at Bel- 
lingham, Puget Sound, state of Washington, U.S., and acquired deposits of limestone, silica, clay, &c., 
for a total of about 1,270 acres, as well as a site of 60 acres on which a factory has been erected ° 
capable of producing 500,000 barrels of cement per year. The manufacturing of cement was com- 
menced in May, 1913. 

The authorised capital is £500,000 in shares of £1, and £250,000 has been subseribed and paid up. 

There are also 6 per cent. debentures of £100 each for £78,600, outstanding amount of £125,600 
issued at 984 per cent., with interest payable June 30 and December 31, and the principal repayable 
December 31, 1925, at 1024 per cent., from a sinking fund of 6 cents per barrel of the output of cement 
sold and delivered, and when this fund reaches a sufficient sum it is to be applied to drawings of 
£5,000 of the debentures, at 1023 per cent., or by purchase in the market below that figure, while after 
1915 the company may accelerate redemption on the above terms, and in the event of liquidation the 
debentures will also be repayable at 1024 per cent. The debentures are secured by a trust deed on 
the properties in America as above, and are limited to £250,000, but the issued amount of £125,000 
is not to be increased unless further share capital is subscribed in cash to an amount double that of 
the debentures proposed to be issued. 

The accounts are now made up annually to December 31, and submitted in May. The first dividend 
on the shares was 6 per cent. in respect of 1917; for 1918 5 per cent. was paid; for 1919, 7; for 
1920, 10; for 1921 and 1922, 12. Reserve fund, £50,000; carried forward, £19,727. On account of 
1923 5 per cent. was paid in November. : 

Voting power, one vote for each share or debenture. Director’s qualification, 1,000 shares. Transfer 
form, common ; fee, 2s. 6d. Telegraphie address, Olymentic, Stock, London. Telephone number, 
6860 Avenue. Shares nuinbered 1 to 250,000 and the debentures are quoted in the official list. Latest 
prices—ordinary, 142; debentures, 914. Also quoted at Liverpool. 


Omnium Oil Development Company, Limited.—Directors: Col. W. R. Howell, C.B.E., E. 
Devereux, Lt.-Col. G. W. Rhys-Jenkins (Managing Director), C. K. MacFadden, M.I.P.T., Dr. P. 
Dvorkoirtm, F. Allen and J. Burke. Secretary: E. Christian. London Office: 4-6, Copthall 
Avenue, E.C.2. Registered Office: 1605, Royal Bank Buildings, Toronto, Canada. —The 
company was incorporated in the Dominion of Canada on September 27, 1920, and_ has 
acquired options to purchase oil rights in Colombia, Venezuela, and Trinidad, the following being 
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the approximate acreages: In Venezuela, 776,090 acres; and in Colombia, 1,035,000 acres. The 
company has also secured the benefit of negotiations which are now proceeding for the acquisition 
of. options to purchase oil rights covering a further 2,100,000. acres in Venezuela and Colombia, 
and has acquired interests in oil properties in Spain and Spanish Morocco. 

“The profits of the company will be chiefiv derived from the realisation by the company from time 
to time of its various oil rights and properties. Negotiations are already in progress for the sale of 
some of the above-mentioned options on a cash shares and royalty basis, and this will enable the com- 
pany to handle further properties now or in the future held under option; and thus continuously turn 
over their properties to existing oil concerns and to subsidiary companies.” 

The authorised capital is £250,000 in shares of 5s. each, of which £89,535 10s. has been issued 1nd 
called up, including 196,332 shares issued credited as fully paid, while £39,250 has been expended on 
account of the oil rights acquired by the company, of whicl\ £36,500 has since been invested in the 
purchase of shares of the company. No information is now obtainable from company. 

Voting power, one vote for each share. Director’s qualification, one or more fully-paid shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Omoldev, Stock, London. Telephone 
number, 7042 London Wall. Latest price, 11d. 


Ontario Lands and Oil Company, Limited.—Dzrcctors: C. Cross, E. A. Read, G. H. Rogers. 
Secretary: H. Simpson, F.C.1.8. Office : Capel House, New Broad Street, E.C.2. 

The company was registered June 28, 1892, to acquire the properties of the Western of Canada 
Oil, Lands and Works Company, Limited, registered December 23, 1871, and reconstructed in 1877. In 
the 1892 reconstruction of the old company the share capital was reduced largely, and the old debentures 
were converted into shares. The authorised capital is £135,000, £60,000 being in 6 per cent. non- 
cumulative preference shares of £10, ranking also for priority as regards capital, £60,000 in ordinary 
shares of £10, and £15,000 in deferred shares of £2 10s. After payment of the preference dividend 
the ordinary shares take 6 per cent. per annum, and any surplus is to be divided, half amongst the 
ordinary and half amongst the deferred shares. Of the preference capital £57,130, of the ordinary 
£57,060, and of the deferred £12,847 10s. have been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted about November. There has been 
no dividend on the ordinary shares since and in respect of 1902-3. A distribution on the preference 
shares of 1 per cent. was made in respect of 1907-8; there was then no distribution on these 
shares until in respect of 1917-18, for which year 4 per cent. was paid; for each of the four years 
to 1921-22 4 per cent. was also paid on the preference shares, free of income tax; for 1922-23, nil. 
Carried forward, £68, against £203 brought down. 

Voting power, one vote for every preference or ordinary share, and one vote for every 4 deferred 
shares. Director’s qualification, 20 shares, ordinary or preference. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic address, Itizad, London. Telephone number, 1682 London Wall. 


Ontario Pulp and Paper Company.—Particulars of the bonds of this company, whose undertaking 
has been acquired by the Spanish River Pulp and Paper Mills, Limited, will be found in the notice of 
the latter company. 


Orange River Estates Company, Limited.—Directors: A. E. Ann (Chairman), A. Biille 
and Hon. H. A. Stanhope. Secretary: H.T. Woodruff. Office: 36, Victoria Street, 8. W.1.—The 
compary was registered April 17, 1891, to acquire about 2,000 square miles of land—1,200 square 
miles freehold and 800 leasehold—in Great Namaqualand, adjoining British Bechuanaland and 
Cape Colony, and certain rights over 860,000 acres of land in Little Namaqualand were also 
obtained. The authorised capital is £125,000 in shares of £1, of which £750 is in founders’ shares, 
entitled to one-half of the profits after providing for 10 per cent. dividends on the ordinary, 
and for a reserve fund. All the shares have been issued as fully paid. There were also at Jan. 12, 
1923, 6 per cent. debentures for £13,466 (part of £15,000 authorised), issued in 1911, which fell due 
for repayment on May 13, 1914, but have not yet been paid off. 

The accounts are now made up annually to September 30, and usually submitted in December. No 
dividend has yet been paid, and debenture interest is in arrear as from May, 1911. The company has 
sold some of its properties to the Anglo-Colonial ‘Territories, Limited, for £250,000 in shares 
(£156,865 still held); prospecting, exploring and development work is proceeding on the properties 
still held. Debit to profit and loss at September 30, 1919, £1,111, while at the same date there was a 
debit to expenditure of £34,555. Cash balance at September 30, 1919, nil; shares in other companies 
(exclusive of those in the Anglo-Colonial Territories, as above), £362 ; sundry debtors, nil; sundry creditors 
for interest on debentures, &c., and loan, £24,161. No later accounts have been received. In 
December, 1921, it was stated that ‘‘In consequence of the cancellation by the Union Government of 
South Africa of all mining rights in the late German South West African Colony, which includes some 
of those properties in which the company is so largely interested, a protest has been lodged by the 
company’s legal representatives; and until this matter has been determined the direztors must defer 
drawing up full statements relating thereto ; but they will, when received, be submitted to the share- 
holders, together with the accounts, which will also be forwarded from South Africa at the same time.” 
No later information has been received from the company, but this notice has been revised from 
documents filed at Somerset House. 

Voting power, one vote for every share. Director’s qualification, 250 ordinary shares. Transfer 
aay common ; fee, 2s. 6d. per deed. Telegraphic address, Appliances, London. Telephone number,’ 
887 Victoria. 


Orient Company, Limited (New Company).—Directors: A. M. Asquith, D.8.O. (Chairman), 
A. BR. Clarke, Col. C. E. P. Fowler, H. Wooding, R. L. Matthews (Managing). Secretary: W. E. 
Starling. Office: Orient House, 21, Budge Row, E.C.4. (Telegrams—Cocolite, London; telephone— 
Central 6606, 4 lines.) 

Registered July 13, 1923, in reconstruction of company of same name registered Aug. 15, 1890, as 
Orient Produce Co., Ltd., name changed in Jan., 1892; business, dealers in products of coconut palm 
in Ceylon, manufacturers, merchants, agents, &c. 

Authorised capital £52,575, shares 6s.; all issued and paid up. 
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Accounts to Dec, 31, submitted March or April. 

Voting, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Orient Company, Limited (Old Company).—Reconstructed July 13, 1923, under same title, 
with largely reduced capital; holders of £1 participating preference shares in old company received 
one fully-paid 6s. share in new undertaking for each share held, and deferred shares for £271,895 in old 
concern were cancelled. 

Oriental Carpet Manufacturers, Limited.—Directors: C. B. Fritz (New York) (Chairman), 
A. Aliotti, E. H. Giraud, H. F. Giraud, P. de Portu and W. N. Sykes (resident in Smyrna); G. P- 
Baker, J. Baker and H. P. Pulman (resident in London); H. de Andria (Constantinople, J. M- 
Arachtingi, E. Lautier and L. Splatt (resident in Paris); A. H. Silver, C.I.E. (Cawnpore). Secretary ¢ 
C. Molinari(Smyrna). Registered Office: 4a, Newgate Street, E.C.1. Head Office ; Smyrna. 

Registered Dec, 16, 1907. 

In October, 1920, 50,000 additional shares were created, and the authorised capital is now £1, 250,000 
in shares to bearer of £5, of which £1,219,200 has been subscribed and called up, including 40,000 
shares issued as fully paid to the shareholders in September, 1921, in the proportion of one new share 
for every five held, as a bonus out of undistributed profits. 

Accounts to Dec. 31, submitted (Paris) Aug. 3. Dividends—1908, 8 per cent.; 1909, 15; 
three.years to 1912, 20 each year; 1913, 16; six years to 1919, nil; 1920, 15 francs per share, plus in 
Sept., 1921, share bonus of 20 per cent. from undistributed profits; two years to 1922, nil. In 1922 
there was a profit on trading of £122,912, and after setting aside £110,088 to reserve against possible 
loss arising out of Smyrna fire, a credit balance of £259 was carried forward, against a debit of £12,564 
brought down. Investments in affiliated companies have been written down to £721,268, the amount 
being charged to sinking fund, reducing that item to £23,884, and the company’s claims against ex- 
enemy governments and Russia, amounting to £137,824, have been reduced to the nominal amount of 
ls, by transfer to extraordinary reserve, reducing that item to £256,255. Statutory reserve, £121.920. 

Voting power, one vote for every 20 shares. Director’s qualification, 100 shares. Telegraphic 
address, Teziak, Cent, London. Telephone number, 6940 City (two lines). 


Oriental Pearl Fisheries and Trading Company, Limited.— Directors: F. 8S. Maton, C. W. R. 
van Renesse van Duivenbode (Managing Director) and A. Ziegele (also Secretary). Office: 16, Mark 
Lane, E.C.3.—The company was registered February 16, 1906. The authorised capital is £53,750, 
£50,000 being in ordinary shares of £1, and £3,750 in deferred shares of 1s., and to December 7, 
1916, £20,114 of the ordinary and £1,508 lle. of the deferred had been allotted and called up. 
The ordinary shares rank first for 8 per cent. dividends, and surplus profits remaining are to be 
divided—70 per cent. amongst the ordinary shares, and 30 per cent. amongst the deferred. 

The accounts are made up annually to April 30, and usually submitted in November. No 
dividend has yet been paid on either class of shares. In the year to April 30, 1910, operations 
resulted in a net profit of £340, reducing a debit balance brought down to £7,167, which in 1910-11 
was increased to £7,668, in 1911-12 to £7,810, and in 1912-13 reduced to £7,484. No later accounts 
have been received, and no meetings have been held, but this notice has been officially revised. All 
operations have been suspended since 1914. 

Voting power, one vote for every ordinary share and one vote for every 20 deferred shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Oriperle, London. 

ine Piaemk Anonima de Petrol.—Entire capital held-by Phoenix Oil and Transport Co., Ltd: 
(which see). 

Orme, Evans and Co., Limited.— Directors: Lt.-Col. H. A. Orme (Chairman), V. Dubois (Vice- 
Chairman) and H. C. Instone (Managing Directors), S. Glaze and F. T. Langley. Secretary: T. W. 
Hughes. Office: Elgin Works, Wolverhampton.—The company was registered December 29, 1898, to . 
acquire a business of enamellers, japanners, &c., and as from January 1, 1902, the company acquired 
the assets, shares, &c., of Henry Fearncombe and Co., Limited. In September, 1920, 20,000 additional 
ordinary shares were created, and 27,100 ordinary shares were distributed amongst the ordinary 
shareholders in the proportion of one new share for each share held as a bonus from the reserves. 
The authorised capital is now £120,000 in shares of £10, half being 6 per cent, cumulative preference, 
having a priority also as to capital, and half ordinary, and £45,730 of the preference and £54,200 
ordinary have been subscribed and called up. At December 31, 1922, there were loans of £18,198, and 
investments, £9,597. 

Accounts to Dec. 31, submitted March. Dividends (free of tax)—two years to 1922, 5 per cent. 
each year on ordinary (including for 1922 24 interim). Reserve accounts, £10,307; carried forward, 
£8,679. 

Voting, one vote per share, preference shareholders vote only on matters affecting their own 
interests, or unless the dividend is in arrear. Director’s qualification, 50 ordinary or preference shares. 
Trransfer form, common ; fee, 2s. 6d. Telegraphic address, Orme, Wolverhampton. 

Orme Ring Mill (1920), Limited.— Directors: C. W. Barratt, C. Hardman, ©. Hilton, A. E. 
Hibbert, A. E. Holt, G. Mills and J. Stuttard. Secretary: H. Sutcliffe. Office: Waterhead, 
Oldham.-—The company was registered April 6, 1920, with a largely increased capital, in reconstruction 
of a company of almost similar title registered January 25, 1908. The authorised capital is £1,000,000 
in shares of £1, of which, to Jan. 10, 1923, £500,000 had been subscribed, and £250,000, or 10s. per 
share, paid up. At that date there were loans tor £120,568. é 

Accounts to Dec. 31. No information is obtainable from the company; according to documents 
filed at Somerset House there was a debit to profit and loss at Dec. 31, 1922, of £32,114; share 
premium account, £62,500; reserve for taxation, £25,321. Voting power, one vote for every share. 
Director’s qualification, 5,000 shares. Transfer form, common; fee, 2s. 6d. Latest price, 10s, dis. 


Ormerod Grierson & Co., Limited.—Directors: W. H. Cate, G. Stapley and E. J. Rand 
(also Secretary). Office: 27, Chancery Lane, W.C.2.—The St. George’s Ironworks, Limited, was 
registered March 31, 1890, and in 1914 the name was changed as above. The authorised capital 
is £20,000 in shares of £5, of which £5,280 has been subscribed and paid up. There are also— 
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first debentures for £40,000, entitled to 60 per cent. of the profits in each year paid annually ; second 
debentures for £8,192, entitled to 15 per cent. of the profits in each year paid annually; and 
mortgages at 5 per cent. for £8,894. ‘ 

Accounts to June 30, submitted Oct. No dividend yet, but debenture interest duly met. Carried 
forward, June 30, 1923, debit of £2,667 (compared with £2,580). 

Voting power one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ormerod Grierson, Manchester. 


Ormrod, Hardcastle and Co., Limited.—Office: 6, St. James's Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners’ & Doublers, Association, Ltd, 


Owen and Robinson, Limited.—Directors: W. Owen, J.P. (Chairman and Managing Director), 
H. Chambers, H. A. Owen, L. Owen and W. Walker. Secretary: F. '[T. Collinson. Office: 31, 
Upperhead Row, Leeds,—The company was registered on June 20, 1898, to take over several 
businesses of jewellers, &. The authorised capital is £70,000, half being 6 per cent. cumulative 
preference shares of £5, ranking for priority as to capital, and half ordinary shares of £1, and the 
entire capital has been subscribed and called up. 

There are also—4} per cent. first mortgage debenture stock for £35,000, with interest payable 
January 1 and July 1, and the principal repayable (now), at the option of the company, at 10 per 
cent. premium, on six months’ notice ; mortgage on freehold property of £2,500 ; and a bank loan of 
£1,585. ‘ 

The accounts are made up annually to May 31, and submitted in August. The dividend on the 
ordinary shares is limited to 10 per cent. per annum until a reserve fund of £15,000 has been 
accumulated. For each of the four years to 1913-14 7 per cent. was paid; for 1914-15, 64; for 
1915-16 and 1916-17, 74; for 1917-18, 10; for 1918-19, 8; for 1919-20 and 1920-21, 10; for 1921-22, 7 ; for 
1922-23, 6 (including interim in Feb.) (free of tax). Reserve and insurance reserve, £6,567 ; 
depreciation account, £5,493; carried forward, £5,217. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 50 
preference or 250 ordinary shares. Transfer form, common ; fee, 2s. 6d.; debenture stock is trans- 
erable in multiples of £10, Telegraphic address, Owen, Briggate, Leeds. Telephone number, 24456, 
Leeds. Quoted at Leeds. Latest prices—ordinary, 16s. 3d. ; preference, 44; debenture stock, 713. 


Owen Owen, Limited.—Directors: E, W.Cemlyn-Jones (Chairman), E. J. Allen (Managing 
Director), C. Underwood (also Secretary), and R. W. G. Were. Office: 119, London Road, 
Liverpool.—The company was registered May 12, 1920, with a largely increased capital, in recon- 
struction of a company of the same title, registered May 15, 1899, to acquire the business of 
the firm of the same name, linendrapers, &c. 

The authorised capital is £700,000 in shares of £1, £100,000 being 54 per cent. A cumulative 
preference shares, £300,000 73 per cent. B cumulative preference shares, and £300,000 ordinary 
shares, and all the A preference, £100,000 of the B preference, and £120,200 of the ordinary have 
been subscribed and paid up, including £60,100 of the ordinary issued in June, 1920, as a bonus to 
the ordinary shareholders in the proportion of one new share for every share held, by capitalising 
£60,100 of the reserve funds, 

At February 20, 1923, there was a bankers’ loan of £64,168. 

The accounts are made up annually to February 20, and submitted in March or April. For 

each of the fourteen years to 1919-20, 16 per cent. was paid on the ordinary shares of the old company, 
with, in respect of 1917-18, 1918-19 and 1919-20, a bonus of 5 per cent. each time in addition. In June, 
1920, the ordinary shareholders received a bonus equivalent to 100 per cent. in ordinary shares, and 
for 1920-21 11 per cent. was paid on the ordinary capital as it now stands; for 1921-22 and 1922-28, 8. 
Reserve, £13,999 ; carried forward, £1,160, Goodwill £20,000. Interim dividend 1923-24 2 per cent. 
in Oct. 
Voting power, one vote for every ordinary or five preference shares. Director’s qualification, 200 
ordinary shares. Transfer form, common; fee, 24 6d. Telegraphic address, Silks, Liverpool. Tele- 
phone number, 1000 (North), Liverpool. Quoted at Liverpool. Latest prices—A preference, 19s. 3d. ; 
B preference, 21s. 9d. 


Owen Parry, Limited.—Dvwreciors : O. Parry (Chairman), T. 8, Parry (Managing Director), H. W. 
Pawsey, J. A. Pawsey, T. R. Ronald and T. W. Watts, A.C.I.S. (also Secretary). Office: Old 
Custom House, The Hythe, Colchester.—The company was registered May 14, 1919, to acquire a 
business of oil-seed crushers carried on by a company of the same name, registered January 30, 1902 ; 
in 1922 acquired business of Turner Blewitt & Co., of Blackwall. 

Authorised capital £400,000, shares of £1, half 7 per cent. cumulative preference, ranking for 
priority as to capital and arrears of dividend, and half ordinary shares ; £150,000 ordinary and £175,000 
preference subscribed and called up. 

The accounts are made up annually to December 31, and submitted in April. -For the period from 
May 14, 1919, to December 31, 1919, and the year 1920, 174 per cent. was paid on the ordinary shares ; 
for 1921, 15; for 1922, 10, free of income tax, Reserve—proportion of profit to date of incorporation, 
£20,339 ; general reserve, £20,000; carried forward, £15,487. Goodwill, not separately stated. 
Preference dividend payable Jan. 1 and July 1. 

Voting power, one vote for every share of either class, but the preference shares only carry voting 
rights under certain conditions. Director’s qualificaton, 500 shares of either class. Transfer form, 
common; fee, 2s, 6d. Telegraphic addresses—Owen Parry, Colchester; Oilstone, Fen, London. 
Telephone number, 159 Colchester. 


Oxford, Limited.— Directors: W. Payne, O.B.K. (Chairman and Managing Director), H. H. Wells 
and J. Davis. Manager: C. B. Pratt. Secretary: I. Ibbetson, F.C.1.8. Office: 25, Charing Cross 
Road, W.C.2,—The company was registered May 5, 1892, to acquire the Oxford Music Hall, with the 
public-house attached, and late in 1911 completed the purchase of the Boar and Castle and Music Hall, 
except some small unessential property held on very long leases. The authorised capital is £100,000 in 
shares of £5, all of which has heen issued and paid up. 

The accounts are made up annually to April 30, and submitted in May or June. For 1910-11 11 
per cent, was paid; for 1911-12 and 1912-13, 9 each year; for 1913-14, 74; for 1914-15 and 1915-16, 5 ; 
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for 1916-17, nil; and for the six years to 1922-23, 10 per cent. was paid (less tax), with, in 
addition, for 1918-19 a bonus of 1 per cent. (free of tax). General and taxation reserve fund, £28,000 ; 
carried forward, £3,657. Goodwill not separately stated. Interim dividend 1923-24 4 per cent. 
(less tax) paid in Dec. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Mimesis, London. Telephone numbers, 5654, 
5655 and 5656 Gerrard. Latest price, 82s. 


Oxford Mill Company (Rochdale), Limited.—Scerctury: J. H. Rudman. Office: Oxford and 
Park Mills, Rochdale—Kntire share capital owned by John Bright & Brothers, Ltd., which see. 


Oxo, Limited.— Directors: Lord Hawke (Chairman), Lord Cochrane of Cults, K. M. Carlisle, 
J; P. Clarke, F. Holt and W. N. Watson (Managing Director). Secretary: R. A. Brown. Office : 
Thames House, Queen Street Place, E.C.4.—The company was registered September 12, 1914, to 
carry on the business of food specialists, &c: The authorised capital is £500,000 in shares of £1 
all of which has been subscribed and paid up. The company being a private concern, reports are 
not issued, but this information has been officially supplied. Director’s qualification, shares to the 
nominal value of £500. Telegraphic address, Lonoxo, Cannon, London. Telephone number, 3630 (3 
lines) City. 

Ozark Pipe Line Corporation.—Sec Shell Union Oil Corporation. 


QOzonair, Limited.—Directors; S. Gillatt ‘Chairman), H. E. Anderdon; J. M. Fells, C.B.E., 
G. R. Hulme, E. L. Joseph (also General Manager). Secretary; P. Thornton, Office: 96, Victoria 
Street, 8S. W.L.—The company was registered October 29, 1913, in reconstruction of a company of the 
same name registered May 30, 1905. The authorised capital is £40,000 in shares of £1, and £12,757 
has been issued as 7 per cent. non-cumulative preference, having also priority as regards capital, and 
£19,000 as ordinary, and paid up. 

The accounts are made up annually to December 31, and submitted in July. No dividend has 
yet been paid. Debit balance at December 31, 1922, £15,722, including £12,880 brought down. Voting 
power, one vote for each share of either class, Director’s qualification, 209 shares of either class. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Ozonair, Phone, London. Telephone 
number, 12 Victoria. 


P, and W. MacLellan, Limited.— Directors : William Turner MacLellan, C.B.E. (Chairntan), G. S. 
MacLellan (Deputy-Chairman), Walter T. MacLellan, G. H. Thomson, Walter S. MacLellan, S. 
McNaught, C. Goodchild and W. P. 8. Gibson, O.B.E., C.A. Secretary: J. Cook. Registered Office : 
Clutha House, 10, Princes Street, Westminster, S.W.1.—The company was registered February 14, 
1890, to take over the business of the firm of the same name, engineers, iron merchants, &c. 

Karly in 1920, a scheme of arrangement was sanctioned under which the then existing 15,000 ordinary, 
and 15,000 preference shares of £10 (the latter carried a 6 per cent. cumulative dividend and further 
equal participation with the ordinary after the latter had received 6 per cent), were consolidated into 
30,000 6 per cent. cumulative preference shares, each £10 share being subsequently divided into ten 
shares of £1 each, and at the same time the capita} was increased by the creation of 300,000 new 
ordinary shares of £1, while £150,000 of the reserve fund was capitalised and applied in paying up in 
full 150,090 of the new ordinary shares, which were distributed credited fully paid among the holders 
of the new class of preference shares in the proportion of one ordinary share for every two new prefer- 
ence shares held. 

The authorised capital is now £600,000 in shares of £1, half ordinary and half 6 per cent. 
cumulative preference, the preference shares ranking also for priority as regards capital, without 
further participation in profits or assets. All the preference and £210,000 of the ordinary have been 
subseribed and called up, including 60,000 ordinary shares offered to the shareholders at par in. 
November, 1920, in the proportion of two new shares for every five held. There are also 44 per cent. 
first mortgage debentures of £100 each for £150,000, with interest payable January 1 and July 1, and 
the principle repayable (now) at the company’s option, on six months’ notice, at par. 

: The accounts are made up annually to December 31, and submitted in March, the dividend 

then declared being usually paid in two equal instalments, just after the meeting and in the following 
September. For 1910 6 per cent. was paid on both classes of shares; for 1911 the ordinary shares 
received 3 per cent.; for 1912 6 per cent. was paid on both classes; for 1913, 74; for 1914 and 1915, 
8; for 1916, 10; for 1917 and 1918, 12; and for 1919, 138. Early in 1920 the capital was reorganised, 
as stated above, and the preference shares became non-participating, while a bonus of 50 per cent. was 
distributed in new ordinary shares to the holders of the original ordinary and preference shares, which 
were consolidated as preference shares ; for 1920 12 per cent. was paid on the new ordinary capital ; 
for 1921,8; for 1922, 5. Reserve fund, £86,000; depreciation account, £64,500 ; insurance reserve, 
£24,989 ; carried forward, £27,352. The preference dividend is payable March 31 and September 30. 

Voting power, one vote for each ordinary or preference share, but the preference shareholders 
do not vote except under special circumstances. Director’s qualification, £1,000 of either ordinary 
or preference shares. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, 
Maciellan, Parl, London. Telephone numbers—6024 and 6025 Victoria. ‘The company is quoted in 
the official list. Latest prices—ordinary, $; preference, g; debentures, 734. Also quoted at 
Edinburgh and Glasgow. 


P. E. Kay, Limited.— Directors : Geo. Monro (Chairman), R. James, Col. P. C. Kay, D.S.0., M.C., 
and W. G. Kay. Secretary; A. Loat. Office: 27, Southampton Street, Strand, W.C.2.—The company 
was registered March 14, 1889, to carry on the business of fruit and flower growers. The authorised ' 
capital is £50,000, half being in 6 per cent. cumulative preference shares of £100, having a priority algo 
as to capital, and half in ordinary shares of £10, and £20,000 of preference and £10,000 of ordinary 
bave been subscribed and called up. The preference dividend has been paid to March 31, 1913. No 
further information is obtainable, but this notice has been officially revised. Voting power, one vote 
for every share of either class. Director’s qualification, £50 in shares of either class, Transfer form, 
common ; fee, 2s. 6d. 


~ 
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P. Lyall and Sons Construction Company, Limited.— Directors: W. Lyall (President and Man- 
aging Director), T. O. Lyall (Vice-President and Treasurer), Jas. Ballantyne, H. W. Beauclerk, J. N. 
Greenshields, K.C., H. M. Scott and R. Whyte. Secretary: R. Whyte. Office: 901, Trans- 
portation Building, Montreal.—The company was incorporated in 1911, under the laws of the Dominion 
of Canada, to acquire a business of building contractors. The authorised capital is $3,250,000 in shares 
of 3100, $1,750,000 being in common shares and $1,500,000 in 7 per cent. cumulative preferred, 
with priority also as to capital. All the common and $1,300,000 of preferred are issued and 
paid up. There are also 6 per cent. first mortgage bonds (to bearer, registerable as to 
principal) of $100, $500 and $1,000 each for $755,300 outstanding balance of a_ total 
authorised and issued of $1,250,000, with interest payable February 1 and August 1 in 
Montreal, and the principal repayable February 1, 1932, while a cumulative sinking fund of 3 per cent. 
per annum is provided, to be applied in the purchase of bonds in the open market at a price not 
exceeding 105 and accrued interest, or in drawings at that price (trustee, Quebec Savings and Trust 
Company, Transportation Building, Montreal). The bonds were issued in March, 1912, at 96 per 
cent. and accrued interest, the allottees receiving a borius of 25 per cent. in common shares. At 
March 31, 1923, bank loans less cash in hand amounted to $1,320,457. 


The accounts are made up annually to March 31, and submitted in Montreal in June. In 
respect of 1915-16 and 1916-17 the full preferred dividend was paid each year, but no distribution 
was made on the common shares; for 1917-18 4 per cent. was paid on the common shares; for 
1918-19, 1919-20 and 1920-21, 8 each year; for 1921-22, 7; for 1922-28, full preferred only. Carried 
forward, $349,331, (compared with $389,219). Patent rights, goodwill, &c., $1,783,510. The preferred 
dividend is paid Feb. 1 and Aug. 1, and the common dividend is usually paid quarterly in April, July, 
Oct. and Jan.—none was paid, however, in April, 1922, or since. 


P. McEvoy, Sons and Pinnnigton, Limited.—Directors: F. 8. Pinnington, H. B. Pinnington’ 
W. Pinnington (Managing Director) and P. E. McEvoy. Secretary: A. Bedwell. Office: 12-20° 
Highfield Street, Liverpool.—The company was registered January 17, 1898, to take over the business 
of wholesale provision merchants of Messrs. P. McEvoy and Sons and Mr. F.S§. Pinnington. The 
authorised capital is £60,000, half being 6 per cent. cumulative preference shares of £5, having a 
priority also as to capital, and half ordinary shares of £1, and the entire capital has been subscribed 
and called up. ; 

At Oct. 31, 1923, there was a bankers’ loan of £23,659. 


The agcounts are now made up annually to October 31, and submitted in December... For 1908-9 
10 per cent. was paid on the ordinary shares; for 1909-10, 8; for 1910-11 only the preference 
dividend was paid; for 1911-12 the ordinary shares got 10 per cent. ; for 1912-13 and 1913-14, 7; 
for 1914-15, 10; for 1915-16, 13; for the eleven months to September 30, 1917, 13 (actual); for 
the thirteen months to October 31, 1918, and the years 1918-19 and 1919-20, 13 (less tax), together with 
a bonus of 5 per cent. (free of tax) each time; for 1920-21, 18 (less tax); and for 1921-22 and 1922-23, 
10 (less tax), together with a bonus of 10 per cent. (free of tax) each time. Reserve fund, £10,000; 
special reserve fund, £5,000; share premium reserve fund, £3,000; carried forward, £65,276. 
The assets include goodwill and trade marks, £20,000. 


Voting power, one vote for every preference share, and one for every 5 ordinary shares. Director’s 
qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d. Telephone number, 2980 
Central (four lines), Liverpool. The preference shares are quoted at Liverpool. Latest price of 
preference, 343. - 


P, R. Jackson and Co., Limited.— Directors: W. J. Davy (Chairman and Managing Director)’ 
C. R. Entwisle (also Secretary) and J. W. J. Walker. Office: Salford Rolling Mills, Manchester.—The 
company was registered November 19, 1891, to acquire the business and properties of the firm of the 
same name, steel and iron founders, engineers, &c. The authorised capital is £60,000 in shares of 
£1, all of which has been subscribed and paid up. 


The accounts are made up annually to December 31, and submitted about March. For 1913 and 
1914 6 per cent. was paid each year; for 1915, 74; and for each of the seven years to 1922, 10. 
Reserve fund, £18,000 ; carried forward, £17,873. 

Voting power, one vote for each share up to 500, and one for every 10 shares beyond. Director’s 
qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Jacksons, Manchester. Telephone number, 8620 (two lines), Manchester. 


Pacific Mills, Limited.—Dvrectors: A. B. Martin (President), Louis Bloch (Joint Managing Director), 
L. S. Burdon, G. V. Holt, W. Pierce Johnson (Joint Managing Director), J. H. Lawson and N. F. 
O’Brien. Secretary : J. H. Lawson. Office: Standard Bank Building, Vancouver, B.C.—The Ocean Falls 
Company was incorporated under the laws of British Columbia in October, 1909, to acquire timber 
properties, over 80,000 acres in extent, situated in the neighbourhood of Ocean Falls, Cousin’s Inlet, 
British Columbia, together with water power, while additional timber areas have since been secured, 
estimated at about 2,000,000,000 feet. The timber properties are held under special government leases 
for (now) 30 years from January 1, 1914, and are renewable at the discretion of the government. 
In January, 1910, £300,000 of 6 per cent. first mortgage sterling bonds was issued here by 
Messrs. Kleinwort, Sons and Co., 20, Fenchurch Street, E.C.3, acting on behalf of the Western 
Canada Trust, Limited, at 97 per cent., but in April, 1913, a receiver was appointed on behalf of the 
bondholders. <A sale of the properties was decided upon, but was not carried through until 1915, the 
new company, Pacific Mills, Limited, having been incorporated in November, 1914, under the laws of 
British Columbia, while taking over the properties of the Ocean Falls Company as from August 1, 1915, 

Pacific Mills, Limited, has an authorised capital of $9,500,000 in shares of $100, $2,000,000 being in 6 
per cent. preference shares, with dividends cumulative after three years from November 1, 1915, and 
$7,500,000 in ordinary shares, and $1,327,300 of the preference shares and all the ordinary shares 
have been issued. There are now. outstanding $3,365,000 6 per cent. first mortgage serial sinking 
fund gold bonds, and 6 per cent. second mortgage bonds for $2,175,000. Interest on the first mortgage 
bonds is payable February 1 and August 1 (paid to date), while the principal is repayable August 1, 
1945, the bonds being guaranteed both as to principal and interest by the Crown-Williamette 
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Paper Company of San Francisco, Payments are made in London by Messrs. Kleinwort, Sons and 
Co., 20, Fenchurch Street, E.C.3—or in Canada at the fixed rate of $4.862 to the £. 

Accounts to Dec. 31, submitted (Vancouver) April. No dividend yet; interest charges met to date, 
Surplus, Dec. 31, 1922, $1,687,364 (compared with $1,438,759). Reserves, $3,321,513. Bond discount 
and expenses of bond issues, $261,211. Latest prices— common, 20; preference, 40 ; bonds, 1052 . 


Pacific Oil Company.— Directors: P. Shoup (President), H.W. de Forest (Chairman of Executive 
Committee), J. S. Alexander, G. M. Buck, C. A. Peabody, 8S. Rea, M. L. Schiff, C. B. Seger, 
EK. P. Swenson. Secretary and Treasurer: Hugh Neill (New York). Principal Office: 7, West 
Tenth Street, Wilmington, Del. Mew York Office: 165, Broadway. San Francisco Office: 79, New 
Montgomery Street. Transfer Agents: New York Trust Company, 100, Broadway, New York, and 
B. J. Rose, San Francisco. Registrars: United States Mortgage and Trust Company, 55, Cedar 
Street, New York, and Mercantile Trust Company, 464, California Street, San Francisco, 

The company was incorporated in the State of Delaware on December 3, 1920 (in perpetuity). 
The 3,500,000 shares of no par value of the company were originally purchased at $15 per share by 
the Southern Pacific Company, and were distributed through the offer of the latter to its stockholders 
to purchase such shares at the same price in the proportion of one Pacific Oil share for each Southern 
Pacific share held. The Pacific Oil Company acquired from the Southern Pacific Land Company (a 
subsidiary of the Southern Pacific Company), (2) about 259,009 acres of land in the State of California, 
of which about 25,000 acres are proven oil lands, the remainder being classified as possible oil lands, 
together with field improvements, material and supplies; and (b) 200,690 shares of $100 of the out- 
standing capital stock of the Associated Oil Company (which see). Further shares of the latter have 
since been acquired, and at December 31, 1922, the holding was 230,320 shares, representing a 58 per 
cent. interest, while the company has also acquired a one-third interest ($3,500,000 capital stock) in 
the Associated Pipe Line Company, in which the Southern Pacific Company and the Associated Oil 
Company also hold a one-third interest each. The company’s properties are situated chiefly in Kern, 
King’s and Fresno counties of the State of California; operations began on Jan, 1, 1921, and at Dec. 
31, 1922, there were 739 wells in operation, the total production for 1922 being 12,838, 466 barrels, 

The authorised capital stock is 3,500,000 shares of no par value, all of which are issued (as 
described above), and which are carried in the balance sheet at $52,500,000—i.e., $15 per share. 

Accounts to Dec. 31, submitted (Wilmington, Del.) Oct.. Dividends—two years to 1922, $3 per 
share each time, Reserves, $16,241,214; carried forward, $6,606 767. Dividends 1923 $1 per share 
each time on July 20, 1923, and Jan. 21, 1924. 


Pacific Oilfields, Limited.— Directors: A. B. Williamson (Chairman), W. Mackenzie, C. H. Moore 
and Sir T. Royden, Bart., C.H. Secretary: F. W. Bishop, F.C.I.8. Office: Dashwood House, 
E.C.2.—The company was registered September 14, 1907, to acquire about 5,900 acres of land in the 
counties of Santa Barbara and San Luis Obispo, California. The authorised capital is £250,000 in 
shares of £1, all of which has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. On the 
McCabe property (about 298 acres) and on the Underhill and Jones properties (about 5,440 acres) no 
oil development operations are being undertaken, but the three properties have been leased for 
agricultural purposes at a cash rental. The Dorn property (about 138 acres) is being operated under 
lease on the basis of one-eighth royalty. In 1922 income exceeded expenditure by £105, and at Decem- 
ber 31, 1922, there was a debit to expenditure on equipment and development account of £91,251, 
while at the same date preliminary and formation expenses figured as an asset for £4,949. 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Oilpump, London. Telephone numbers, 2426 and 2427 
London Wall. .The shares are quoted in the official list; latest price, 1s.-2s, Also quoted at 
Edinburgh, Glasgow and Liverpool. 


Pacific Petroleum, Limited.—Directors: H. M. ©. Sprunt (Chairman), J. Moir Dalzell and 
J. Conning. Secretary: A. Ingram. Office: 39, Victoria Street, S.W.1.—The company was 
registered February 23, 1911, to acquire certain oil-bearing property in Santa Barbara, California. 
This property has since been disposed of, and the company now owns a substantial interest in the 
United Mexican Oilfields, Limited, registered December 19, 1918, for the purpose of acquiring 
oil-bearing properties in Mexico and elsewhere. The authorised capital of Pacific Petroleum, 
Limited, is £550,000 in shares of £1, of which £212,962 has been issued and called up. . 

The accounts are made up annually to December 31, and submitted in September or October, In 
1919 a profit of £363,998 was obtained on the sale of shares of the Oaxaca Petroleum Estates, Limited, 
and, after deducting London administration expenses, a credit to profit and loss of £5,299 brought 
down was increased to £367,836 ; this in 1920 was reduced to £365,604; in 1921 to £363,785; in 1922 
to £360,434, which was carried forward. Premium on shares, £2,565. 

Voting power, one votefor every share. Director’s qualification, 100 shares, to be acquired within 
two months from appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Pacroleum, Sowest, London. Telephone number, 2033 Victoria. 


Pacific Salt Company, Limited.— Directors: Rt. Hon. G. W. Balfour, F. Hurdle, J. E. B. 
Loftus and J. A. Ross. Secretary: R. B. Buist. Office: 21, Bury Street, E.C.3.—The company was 
registered May 7, 1908, to acquire the island of El Carmen, Gulf of California, Mexico. The 
authorised capital is £150,000 in shares of £1, of which £107,207 has been issued and called up. 
There are also 6 per cent. debentures for £34,700, with interest payable January 1 and July 1, and 
the principal repayable July 1, 1938. Sadie 

This company and the Salinas of Mexico, Limited, are managed by an operating committee con- 
sisting of two directors of each company under an extended agreement for a period of twenty-one years 
from June 1, 1913. 

The accounts are made up annually to November 30. Interest has been paid on the debentures 
to July 1, 1920. No report is obtainable, but this notice was last year officially revised. Voting 
power one vote for each share. Director’s qualification, 500 shares, to be acquired within two months 
after appointment, Transfer form, common; fee, 2s, 6d, Telephone number, 4970 Avenue, 
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Pacific Timber Company, Limited.— Directors : H. Ansell (Chairman), Dr. J. A. Hosker, Col. E. B. 
Poole and G. Taylor. Secretary: R. W. Ashton, F.I.S.A. Office: 4, Moorgate, E.C. 2.—The company 
was registered February 17, 1915, in reconstruction of the Canadian Timber Investment. Company, 
Limited, registered April 26, 1911, to acquire 97 leases or licences conferring the right to cut timber upon 
approximately 963 square miles of land situate near Vancouver and Prince Rupert, British Columbia. 

‘The timber licences have been forfeited.” The.authorised capital is £71,250 in shares of £1 5s., 
£50,000 being in preference shares, and £21,250 ia ordinary shares, and £46,668 15s. of prefer- 
ence and £8 15s. of ordinary have been subscribed and called up, including 35,097 preference shares 
issued credited with £1 per share paid up to preference shareholders of the Canadian Timber Invest- 
ment Company, Limited. There are also 5 per cent. notes for £1,159 outstanding, which were repay- 
able st 120 per cent. on Dec. 31, 1922. 

The accounts are made up annually to March 31, and submitted in December. Two limits were 
disposed of in 1917-18. At March 31, 1923, there was a debit to general expenses.of £6,157. In the 
report presented in Dec,, 1928, it was stated that the action in connection with the original 
reports upon the properties acquired still remains unheard. 

Voting power, one vote for every share of either class. Director’s qualification, £200 in shares 
of either class, Transfer form, common; fee, 2s. 6d, Telegraphic address, Dominvest, London. 
Telephone number 8249 London Wall. 


Packards and James Fison (Thetford), Limited.—Directors: Sir E. Packard (Chairman), W. C. 
Fison, John Fison, C. T. Packard, W. G. T. Packard and C. H. Shipston (also Secretary). Registered 
Office: Duke Street, Ipswich.—Edward Packard and Co., Limited, was registered July 23, 1895, to acquire 
the business of a firm of the same name, agricultural chemists and artificial manure manufacturers ; 
in 1920 the business of fertiliser manufacturers and maltsters of James Fison and Sons, Limited, was 
amalgamated, when the name was changed, as above. The authorised capital is £180,000 in shares 
of £10—£120,000 ordinary, and £60,000 5 per cent. non-cumulative preference, and approximately 
£160,000 has been issued and paid up. There’are also—£68,100 44 per cent. mortgage debentures of 
£100 each, secured by a first mortgage to trustees of the freehold land, buildings and machinery, 
with interest payable March 25 and September 29, and’redeemable at par in 1945 or at any earlier 
date at 110 per cent., on six months’ notice from the company; and a mortgage at 5? per cent. 
of £3,600. Debenture and mortgage interest is paid to date. 

The accounts are made up annually to May 31. Reports are only issued to shareholders, the company 
being a private one, but this information is official. Voting rights, one vote for every share. - Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Packards, Ipswich. Telephone number, 877 
(two lines), Ipswich. 


Packing Materials Association, Limited.— Directors: J.D. Blackwell (Chairman and Managing), 
B. 8. Blackwell, W. E. Blackwell (Sub-Managing), F. 8. Earnshaw. Secretary: H. Croft. Office: 
Vauxhall Street, Rochdale Road, Manchester. 

Registered December 18, 1900, to acquire and amalgamate businesses of certain firms engaged in 
the patent packing oilcloth and tarpaulin trade. In November, 1919, 100,000 additional ordinary shares 
were created, and the authorised capital is now £300,000 in shares of £1, £100,000 being 73 per cent. 
(increased from 6 per cent. as from July 1, 1920) cumulative preference, having also a priority as to 
capital, and £200,000 ordinary, and £92,130 of the preference and £176,000 of the ordinary (£82,500 
of the latter to the vendors) have been issued and paid up, including 88,000 ordinary shares allotted in 
November, 1919, to the ordinary shareholders by way of bonus out of undivided profits in the propor- 
tion of one new share for every share held. 

The accounts are made up annually to September 30, and usually submitted in November, an 
interim dividend (in 1923 of 5 per cent.) being paid in April. For 1908-9 73 per cent. was paid; for 
1909-10 and 1910-11, 8 each year; and’ for the eight years to 1918-19, 10, with in respect of 1915-16 
and 1916-17 a bonus of 5 per cent. in addition each time, and in respect of 1917-18 and 1918-19 a bonus 
of 10 per cent. (all free of income tax), while in November, 1919, a bonus equivalent to 100 per cent. 
was paid in shares out of undivided profits. For the year to September 30, 1920, 15 per cent. was paid, 
free of tax, on the ordinary capital as it now stands; in respect of the eleven months to August 81, 
1921, only the preference dividend for the year to September 30, 1921, was paid; for the thirteen 
months to September 30, 1922, the ordinary shares received 15 per cent. (free of tax) ; for year 1922-23 
15 per cent. again paid (free of tax). Reserve fund, £25,000; carried forward, £9,088. Goodwill not 
separately stated. The preference dividend is payable in June and December. j 

Voting power, one vote for each share, but preference shareholders only vote under special 
conditions. Director’s qualification, 500 ordinary shares, to be acquired within one month from date 
of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Nezer, Manchester. 
Telephone numbers, 314 to 317 (City), Manchester. Quoted at Manchester. Latest prices—ordinary, 
1; preference, 14. 

Palace and Derby Castle, Limited.— Directors : J. A. Brown (Chairman), R. Stott (Vice-Chairman), 
L. Broadbent, M. Forrester, C. Fox, F.C.LS. (Managing Director), F. D. Johnson and O, T. W. 
Hughes-Games. Secretary: A. Brittain, F.C.I.S. Office: Gaiety Theatre, Douglas, Isle of Man.— 
The company was registered March 29, 1898, to acquire certain properties and pleasure resorts at 
Douglas, Isle of Man, In November, 1920, 70,000 additional ordinary shares were created. 

Authorised capital is £200,000 in shares of £1, £60,000 being 5 per cent. cumulative preference, 
having a priority also as to capital, and £140,000 ordinary, and all the preference and £110,000 of 
the ordinary have been subscribed and paid up, including 40,000 ordinary shares issued in December, 
1920, at a premium of 2s. 6d. per share. There are also debentures for £85,000; the debentures are 
registered, of £50 each, carry 5 (formerly 4) per cent. interest, payable January 1 and July 1, and 
are redeemable January 1, 1930 (extended from 1918), at par, and are secured by a first charge on 
all the company’s real estate. There are also mortgages for £9,000. 

The accounts are made up annually to October 31, and submitted about November. For each of 
the six years to 1910-11 5 per cent. was paid ; for 1911-12 and 1912-13, 64; for 1913-14 only the pre- 
ference dividend was paid ; for 1914-15, 1915-16, 1916-17 and 1917-18 no dividend was paid on either 
class of shares, but interest charges were met; in respect of 1918-19 10 per cent. was paid on the 
preference shares; in respect of 1919-20 20 per cent., thus clearing off arrears, and the ordinary 
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received 10 per cent.; three years to 1922-23 10 per cent. was also paid on the ordinary shares. 
Reserve (invested in company’s own property), £32,000, including £5,000 premium on shares: carried 
forward, £4,082, after writing off £5,000 to depreciation of buildings and land. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common : fee, 2s. 6d. Telegraphic address, Gaiety, Douglas, Man. 
(Quoted at Manchester. Latest prices—ordinary, 1;%; preference, 17s. 6d. 


Palace Theatre (Halifax), Limited.— Directors: R. E. Horsfall. C. F. Lawton and P. J. Menneer. 
Secretary: KE. P. Lawton. Office: 21, York Street, Sheffield.—The company was registered 
Aprii 9, 1902. 

PThe authorised capital is £40,000 in shares of £1, of which £26,826 had, to April 26, 1923, been 
issued and paid up, At that date there was a mortgage for £7,761. 

The accounts are made up annually to December 31. No information is obtainable from the .com- 
pany ; according to documents filed at Somerset House'a dividend of 4 per cent. was paid for 1916; 
tor 1917, 6 per cent. ; for 1918, 10; for 1919, 15; for 1920, 125; for 1921, 5. Carried forward, £2,977. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Quoted at Halifax. Latest price, 16s. 


Palmarejo Oil Concessions, Limited.—Dzirectors: G. Hallett (Chairman), A. E. J. Clark and 
S. W. Millard. Secretary: H. G. Duggin. Office : 23, College Hill, Cannon Street, E.C.4.—The company 
was registered November 27, 1920, and has acquired the right to prospect the properties of the Palmarejo 
and Mexican Gold Fields, Limited, for oil, and has also subscribed for 50,000 ordinary shares of 5s. 
each of the Palmarejo and Mexican Goldfields, Limited, at 5s. (less 3d. commission); an option to 
subscribe for a further 510,000 of the unissued shares at the same price has not been exercised. 

tae authorised capital is £100,000 in shares of 2s., of which £25,000 has been subscribed and 
paid up. 

The accounts are made up to March 81, and usually submitted in June. In the report submitted 
in June, 1922, the directors stated that they ** have thought it wiser in the interests of the company 
to adopt the policy of awaiting official recognition of the present Mexican Government by Great 
Britain, America and France before taking any decisive steps towards development of the company’s 
oil option.”” At March 31, 1922, preliminary expenses figured in the balance sheet as an asset for 
£4,589. (Accounts for 1922-23 not issued by Dec. 1923.) 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telephone 
number, 2616 City. 


Palmer and Co., Limited.— Directors : G. B. Game, J.P. (Chairman), Capt. V.T. D. Palmer, 0.B.E., 
W. Calderwood, J.P., and A. E. Webb—the last two being Joint Managing Directors. Secretary: R. H. 
Brooks, A,C.1.8. Office: Victoria Oil and Candle Works, Stratford, E.15.—The company was registered 
August 2, 1898, in reconstruction of a company of the same name, registered September 23, 1891, to 
acquire the business of the firm of the same name, candle and oil manufacturers. The authorised 
capital is £56,250 in shares of £1, £45,000 being 6 per cent. non-cumulative preference, with a right 
to participate in surplus profits after the £11,250 of ordinary shares shall have received 6 per cent. 
per annum, The preference shares have also a priority as to capital, The entire capital has been 
subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May or June. For 1910-11 3 per 
cent, was paid on the preference shares; for 1911-12, 4; for 1912-13 and 1913-14, 3 each year; for 
1914-15, 44; for 1915-16, 6; for 1916-17 and 1917-18, 6 per cent. was paid on both classes of shares ; 
for 1918-19, 7; for 1919-20, 10; for 1920-21 no dividend was paid on either class of shares ; and for 
hee and 1922-23, 6 per cent. was paid each time on both classes of shares, Carried forward, 

2,146. 

Voting power. one vote for every share of either class. Director’s qualification, 250 shares, ordinary 
or preference. Transfer form, common; fee, 2s. 6d. per deed. ‘Telegraphic address, Palmerine, 
Strat, London. Telephone numbers, 1634 and 1635 Maryland. 


Palmer Tyre, Limited.— Directors: C. H. Gray (Chairman), Maj. L. Darwin, Col. A. W. Jarvis, 
C.M.G., J. Jeffery (Secretary), N. Hanbury, C. H. Moore. Office : 121, Shaftesbury Avenue, W.C.2. 
(Telegrams—Tyricord,, London ; telephone—Gerrard 1214.) 

Company registered March 14, 1895. The authorised capital is £100,000 in shares of £1, of which 
£60,000 has been subscribed and called up. In 1902 practically all the shares were purchased by the 
India Rubber, Gutta Percha and Telegraph Works Company, Limited. 

The accounts are now made up annually to August 31, and submitted in November. For 1907-8, 
1908-9 and 1909-10 the dividend was 124 per cent. each year; for 1910-11, 1911-12 and 1912-13, 15; 
for each of the seven years to September 30, 1920, 125; and for the eleven months to August 31, 
1921, and the years 1921-22 and 1922-23, 10 per cent. per annum (free of income tax). Reserve fund, 
£50,000; carried forward, £3,301, subject to directors’ fees. Balance sheets are not published, but 
this notice has been officially revised. 


Palmer’s Stores (1903), Limited.— Directors: G. J. Pryor (Chairman and Joint Managing Director), 
H. E. Pryor (Joint Managing Director), G. F. Pryor, R. H. Pryor, G. M. Hope, J. Shea, E. Rice and 
E. J. Barrett (also Secretary). Office: 11-15, King Street, Hammersmith, W.6.—The company was 
registered October 27, 1903, to take over the business of provision dealers, &c., of a company of 
practically the same name, registered October 11, 1897. The authorised capital is £60,000 in shares 
of £1, £40,000 being preference and £20,000 ordinary, and the whole amount has been subscribed 
and called up. The preference shares are entitled to a cumulative dividend of 6 per cent. and to one- 
half the profits remaining after payment of a dividend of 6 per cent. on the ordinary shares ; they 
are also entitled to priority as to capital, with further participation after repayment of the ordinary 
shares. There are also loans for £12,000. The company’s borrowing powers have been increased to 
£120, 000. 

The accounts are made up annually to August 31, and submitted in November. For 1908-9 and 
1909-10 the ordinary received 4 per cent, each year; for 1910-11, 1911-12 and 1912-138, 6; for 1913- 
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14, 5; for 1914-15 only the preference dividend was paid; for 1915-16 and 1916-17 the ordinary 
received 6 per cent. ; for 1917-18, 8, and the preference 7: per cent. ; five years to 1922-23, 10, and the 
preference 8 per cent. General reserve, £20,000; reserve for contingencies, £5,000; reserve for 
redemption of leases, £18,117; carried forward, £1,982. Goodwill has been eliminated from the 
balance sheet. The preference dividend is paid in May and November. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares, half 
ordinary and half preference. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Palmer’s 
Stores, Hammersmith. Telephone number, 530 Hammersmith. Latest price of ordinary, 13s. 


Pan American Petroleum and Transport Company.— Directors : E. L. Doheny (President), J. M. 
Danziger, C. E. Harwood, P. H. Harwood, N. Bridge, E. L. Doheny, Jun. (also Treasurer) and H. G. 
Wylie (Vice-Presidents), C. E. Doheny, E. Walker, E. L. Tinker, Jun., H. Walker, J. Weinb>2rger, 
S. W. Chambers, O. D. Bennett (Secretary) and R. M. Sands (Assistant Secretary and Assistant 
Treasurer). Office: Los Angeles, California, U.S.A, New York Office: 120, Broadway. Transfers : 
Company’s Office, Los Angeles; Guaranty Trust Company of New York, New York; Bank of 
California, San Francisco. Registrars: Security Trust and Savings Bank, Los Angeles; Chase 
National Bank of the City of New York, New York; Union Trust Company, San Francisco, London 
Agents: Blair and Co, (London) Limited, 2, Austin Friars, E.C.2. 

Incorporated Feb, 2, 1916, under laws of State of Delaware, U.S.A. Owns entire share capital of 
Pan American Petroleum Co. of California (owning in fee or under lease 31,000 acres, of which 
25,000 acres are in Qalifornia), and Petroleum Carriers, Ltd. (now in liquidation); controlling 
interest (79 per cent.) in Caloric Co., distributing organisation in South America of Pan American 
products ; controlling interest (964 per cent.) all in ‘Mexican Petroleum Co,, Ltd. of Delaware (which 
see); fleet of 31 steamships, formerly property of Petroleum Transport Co. (now dissolved), with 
aggregate dead-weight carrying capacity of 272,493 tons, chartered to Huasteca Petroleum Co., a 
subsidiary of Mexican Petroleum Co., Ltd,; and with subsidiaries, &c., combined fleet of 47 vessels 
aggregating 433,276 dead-weight tons. Ownership of stock of Pan American Petroleum Co. of 
California is to be transferred to new company, Pan American Western Petroleum Co. (organised in 
Delaware with authorised capital of 1,500,000 no par value shares, 750,000 to be issued‘ to parent 
company against stock of California company transferred. ) : 

The company has from time to time offered shares of its class B stock, described below, in exchange 
for stock of the Mexican Petroleum Company, Limited, the most recent offer, in October-November, 
1922, being 24 shares of class B. stock for each Mexican Petroleum $100 share of common stock, and 
1,5 shares of class B stock for each Mexican Petroleum $109 preferred share, any class B stock issued 
under this offer to rank for all dividends, stock or cash, declared on such class B stock payable after 
October 23, 1922. 

Pan American Western Petroleum Co. (referred to above) in Dec., 1923, announced its intention 
to offer about 525,000 of its no par value shares at $20 per share to holders of Pan American Petroleum 
& Transport common and class B common shares to extent of one such no par value share for each 
5 shares of their holdings. 

The capitalisation consists of the shares, bonds and purchase money obligations below, in addition 
to which the company is liable as guarantor for the 15-year 8 per cent. sinking fund gold bonds 
($7,423,900 outstanding as Dec. 30, 1922) of the Mexican Petroleum Company, Limited, which 
were convertible until May i, 1931, into class B common stock of the Pan American Company at 
$100 per share (of $50), as a result of the 25 per cent, stock dividend the conversion price was 
reduced $88.17, whieh was further reduced on account of 20 per cent. stock dividend, paid Feb. 8, 
1923, to $80,852, The common stock was originally all of one class, but}in October, 1919, $70,000,000 
of the $125,000,000 authorised was made class B common stock, and in Jan., 1923, 1,600,000 additional 
B shares were created—see below. 
$50,077,700 Common stock in shares of $50, part of $55,000,000 authorised. 


$56,089,777 Common stock, class B, in shares of $50, part of $150,000,000 authorised, differing from 
the original common stock only in having no voting power. The first liea marine 
equipment bonds below and the bonds of the Mexican Petroleum Company, Limited, 
referred to above, are convertible into this stock, and class B shares have also been 
offered from time to time in exchange for Mexican Petroleum Company, Limited, 
capital stock—see above. Latest price, 67. 

None out- Seven per cent. cumulative convertible preferred stock (in shares of $100) is authorised 

standing in the amount of $25,000,000; outstanding preferred shares not converted into 
common stock were calied tor redemption at $115 per share on April 1, 1920. 


$7,330,500 First lien marine equipment 7 per cent. convertible gold bonds ot $500, &c. (to bearer 
‘ registerable as to principal), balance outstanding of $10,000,000 issued in 1920, with 
interest payable February 1 and August 1. The bonds, which are a direct obligation 
of the company, are secured by a first mortgage on a fleet of ten tankships, totalling 
100,760 tons dead weight capacity, were convertible into class B common stock at the 
rate of $145 per share, and asa result of the 25 per cent.stock dividend these bonds are 
now convertible at $120.85 and this figure has been further reduced to $106°45 as a 
result of the 20 per cent. stock dividend paid Feb. 8, 1923, and are redeemable, unless 
previously so converted, on Aug. 1, 1980. Latest price in New York, 108. 
$412,250 Purchase money obligations as -at Dec. 30, 1922, secured by oil lands. Maturity 
July 1, 1980. 
$12,000,000 Californian Division first mortgage 12-year convertible 64 per cent. sinking fund gold 
bonds of $1,000, $500 and $100 (coupon) sold at 96 and interest in New York in Nov., 
1923. Authorised, $15,000,000. Interest May 15 and Nov. 15, free of U.S. normal 
income tax up to 2 per cent, ; Pennsylvania 4-mills tax and Massachusetts income tax 
up to 6 per cent. of interest refundable. Maturity Nov. 15, 1935; redeemable (whole, 
but not in part except for sinking fund) at any time on not less than six weeks’ notice 
at 105 up to Nov. 15, 1925, and thereafter 4 per cent. less premium for each 6 months 
towards maturity; sinking fund (which company may accelerate) applicable to 
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retirement of 7; of bonds on Nov. 15, 1924, and =; semi-annually thereafter. 
Convertible into class B common stock at $70 per share conversion rate, to be reduced 
if under certain conditions additional common or class B common stock is issued at less 
than $70 per share. Secured bya first lien upon substantially all real estate now owned 
in fee by California company, storage facilities and terminals, and interests and leages 
in oil lands covering approximately 24,000 acres; trustee, Chase National Bank of 
the City of New York. 

The accounts are made up annually to December 31, and submitted in New York in June. On 
the common shares 17 per cent. was paid each time in October, 1917, and January, 1918 ; 24 per cent. 
quarterly, payable half in cash and half in U.S. Liberty bonds, from April, 1918, to July, 1919, both 
inclusive ; 3 per cent. quarterly from Oct.,'1919, to Oct., 1922, 4 per cent. quarterly, Jan., 1923, to Jan., 
1924, both inclusive, all in cash, with, in addition, an extra dividend of 10 per cent. in B common 
shares in July, 1920, of 25 per cent. in B common shares in Nov., 1922, and a stock dividend of 20 per 
cent., payable in class B common stock on Feb, 8, 1923. For 1922 there was a net profit of $31,575,937 
(compared with $18,162,613 for 1921), and after adding $5,590,170 in respect of adjustments to give 
effect to acquisition of additional stock of controlled companies, &c., and providing $31,793,408 for 
dividends of 13 per cent. in cash and 20 per cent. in stock on the common shares, a profit and 
loss surplus of $25,457,423 brought down was increased to $30,830,122; applicable to minority 
stockholders, $1,720,616. Reserve for taxes and contingencies, $7,663.350. 

Pan American Western Petroleum Company.—sSce Pan American Petroleum & Transport Co. 

Pan de Azucar Nitrate Company, Limited.—Directors: Lord Hunsdon (Chairman), T. T. 
Aikman, Lord Cullen, A. Geddes and H. W. Sillem. Secretary: F. W. Bishop, F.C.1.S. Office : 145, 
Dashwood House, E.C.2.—The company was registered July 12, 1901, to acquire the nitrate grounds of 
Pan de Azucar, situated in Tarapacd, Chile, and to erect thereon machinery for the manufacture of 
nitrate of soda and iodine. In 1923 additional adjoining nitrate grounds were purchased for £50,000, 
payable as to £25,000 on transfer of title and balance by instalments. Authorised capital, £110,000, 
shares £1, all subscribed and called up. 

The accounts are made up annually to June 30, and submitted about December. For each of the three 
years to 1910-11 a dividend of 6 per cent. was distributed; for 1911-12, 15; for 1912-13, 18; for 
1913-14, 8; for the three years to 1916-17, nil; for 1917-18, 30 per cent. ; for 1918-19 and 1919-20, 10 
(free of tax) ; and for three years to 1922-23 15 (less tax), Reserve fund, £25,000 ; insurance reserve, 
£5,930 ; carried forward, £30,491. The manufacture of nitrate was suspended from April 26, 1921, to 
June 1, 1923, profits having been realised from stocks of nitrate. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Azucarenlo, London. ‘The shares are quoted in the official 
list ; latest price, 50s. Also quoted at Liverpool. 


Paper Goods Manufacturing Company, Limited.—TZocal Directors: A. L. Haggerty, P. Martin, 
C. Mack. Secretary: E. H. Discombe. Registered Office: Westmead Road, Sutton, Surrey.— 
Controlling interest held by Nobel Industries, Ltd. 


Paper Tube Makers Association, Limited.—Directors: F. H. Clifford, L. Clifford, G. Kershaw, 
_ J. R. Stell, S. Stell, G. M. Swailes, H. Swailesand A. Taylor. Secretary: J. W. Waterhouse. Office: 
Oldham Cop Tube Works, Gladstone Street, Moorhey, Oldham.—The company was registered June 2, 
1920, to amalgamate four paper tube making businesses. The authorised capital is £200,000 in shares 
of £1, of which £147,881 has been issued and called up. 

The accounts are made up to February 28 and August 31. The company is a private concern, and 
no further information is obtainable, but this notice has been officially revised. Voting power, one 
vote for each share.. Director’s qualification, 200 shares. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Tubery, Oldham. Telephone number, 42, Oldham. 


Papuan Industries, Limited.— Directors: H. F. Keep (Chairman), F. H. Hawkins, LL.B., G. H. 
Ingall, A. H. Lee, G. C. T. Parsons, J. C. Parsons, E. W. Pye-Smith and F. W. Walker (Managing 
Director). Secretary: James CO. Parsons, F.C.A. Office: 120, Colmore Row, Birmingham.—The com- 
pany was registered November 9, 1904, for the purpose of developing the native industries of Papua 
(New Guinea) and the islands of the Torres Straits. The total area now owned is 625 acres, and about 400 
acres are under coconuts and 92 acres under rubber. The authorised capital is now £50,000 in shares of 
£1, of which £36,923 had to June 30, 1922, been subscribed and called up, The company being primarily 
established for philanthropic and religious purposes, it is not intended that the shareholders shall derive 
any profit in excess of a dividend at the rate of 5 per cent. per annum; it is provided that dividends 
shall begin to accrue as from the date of payment of calls at the rate of 5 per cent. per annum 
(cumulative), but no dividend is to be paid until a reserve fund equal to 5 per cent. on the paid-up 
capital shall have been created out of profits, and after providing for such a reserve fund, and for the 
equalisation of dividends (or for the payment of arrears, if any), surplus profits are to be devoted to 
the development, extension and increase of the company’s operations. There are also 6 per cent. 
debentures (issued in 1918 and since) for £138,300, with interest payable June 30 and December 31, 
and the principal repayable after December 31, 1927, on six months’ notice.\ 

The accounts are now made up annually to June 30, and those for 1921-22 were submitted in 
March, 1923. No dividend has yet been paid. In respect of 1921-22 there was a profit, after pro- 
viding for debenture interest, of £267, reducing a debit to profit and loss brought down to £5,330. 
At June 30, 1922, \establishment of business figured in the balance sheet as an asset for £8,368. 
Voting power, one vote for each share. ODirector’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Profit, Birmingham. Telephone number, 7086 Central, 
Birmingham. , 

Paquin, Limited.—Directors: Maj. Sir Harry K. Newton, Bart. (Chairman), G. B. Brooks, 
H. Francois-Debray (Managing Director) and Madame Paquin. Secretary: C. Beavis. Office: 
Brook House, Walbrook, E.C.4.—The company was registered November 11, 1896, to acquire the 
business of Messrs. Paquin and Co., ladies’ dress, &c., makers, of Paris, and Dover Street, London, W.1. ; 
early in 1923 the goodwill of Elspeth Phelps, Limited, was acquired. In September, 1919, 100,000 
additional ordinary shares of £1 were created, and at the same time £71,375 of the undivided profits 
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were capitalised, £21,375 being applied in satisfaction of arrears of preference dividend down to 
December 31, 1916, by the issue of fully-paid ordinary shares approximately equal to the amount of 
dividends due, and £50,000 distributed in the form of ordinary shares to the ordinary shareholders 
in the proportion of one new share for every five shares held. 


In December, 1921, 10s. was written off cach of the 346,080 ordinary shares issued, and the 
nominal amount of all the ordinary shares was reduced from £1 to 10s, each. The authorised capital 
is now £425,000, £250,000 being in 6 per cent. cumulative preference shares of £5, ranking also for 
priority as to capital, and £175,000 in ordinary shares of 10s., and all the preference and £173,040 of 
the ordinary have been subscribed and paid up. After payment of the preference dividend 20 per 
cent. of the surplus net profits was to be set aside to a reserve fund (until the same,together with the 
working capital, amounted to £150,000—this sum was reached in 1911). 


The accounts are made up annually to December 31, and suhmitted in April or May. For 1910 the 
ordinary shares got 15 per cent, ; for 1911, 16 ; for 1912, 14; for 1913, 124; and for 1914, owing evitirely 
to the war, only the full preference ‘dividend was paid. There was then no distribution on either 
class of shares until September, 1919, when £71,375 of the undistributed and undivided profits was 
capitalised and applied, by the issue of ordinarv shares, in satisfaction of 12 per cent. of arrears 
of preference dividend, and in providing a bonus equivalent to 20 per cent. in ordinary shares 
to the ordinary shareholders. In 1919 there was a profit, including £14,501 brought down, of 
£65,527, of which £23,478 was utilised in providing for depreciation’in exchange and £31,500 in 
paying three years’ dividends to December 31, 1919, on the preference shares. This amount 
of £31,500 was distributed as follows—each holder of one, preference share received 12s. 7d. in 
cash ; each holder of 2 preference. shares received one ordinary share and 5s, 2d. in cash; each 
holder of 5 preference shares received 2 ordinary shares and 23s, in cash; each holder of 10 
preference shares received 5 ordinary shares and 26s. in cash; and each holder of 100 preference 
shares received 50 ordinary shares and £13 in cash, In respect of 1920 no dividends were paid on 
either class of shares. Late in 1921 10s, was written off each ordinary share, as stated above, and 
in respect of that year two years’ dividend on the preference shares was paid (thus clearing off 
arrears), and 6 per cent. on the ordinary shares; in respect of 1922 nil on either class of shares. 
Havens fund, £21,551 ; carried. forward, £42,349 (compared with £13,386). Goodwill, not separately 
stated. 

Voting power, one vote for every ordinary share, and five votes for every preference share. Direc- 
tor’s qualification, £1,000 in ordinary shares, Transfer form, common; fee, 2s. 6d. Telephone 
number, 6753 City. Both classes of shares are quoted in the official list. Latest prices—preference, 
24 ordinary, 4. 


Para Electric Railways and Lighting Company, Limited.—Directors: F. Holt, M.Inst.C.He 
(Chairman), H. Ansell, E. 8. Baring-Gould, C. H. Julius, M.Inst.E.E., Sir F. M. Voules, Kt., and W. K. 
Whigham. Secretary: E. A. Borel. Operating Managers: J. G. White and Co., Limited. Office: 
9, Cloak Lane, E.C.4.—The company was registered July 25, 1905, to acquire the tramway and electric 
lighting undertakings of the Companhia de Estrada de Ferro Paraense of Para, Brazil, while in 1915 
the company acquired the share capital of the Para Gas Company, at the same time undertaking to 
guarantee principal and interest of that company’s 5 per cent debentures, redeemable at par by a 
cumulative sinking fund of 1 per cent.—amount outstanding, £21,100. The company owns a con- 
cession for 99 years from December, 1905, at the end of whick period the undertaking becomes the 
property of the municipality without payment. The tramways are 344 miles in length, all worked by 
electric traction. 

The authorised capital is £780,000 in shares of £1 (formerly £5, but subdivided in March, 1920), 
half being 6 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and £325,000 of preference and all the ordinary have been issued and paid up. — 

There 1s also £599,368 5 per cent. first.debenture stock (outstanding balance of £700,000 authorised 
and issued), with interest (see below) payable June 1 and Dee. 1, and the principal repayable from a 
cumulative sinking fund of § per cent. per annum, applied to the redemption of debenture stock 
by purchase at or under 105 per cent., or by drawings (in December) at 105 per cent., while in the 
event of voluntary liquidation, for the purpose of reconstruction or amalgamation, the debenture 
stock will also be redeemable at 105 per cent. Secured by a first floating charge on undertaking 
and property ; company covenants to execute a first mortgage, under laws of Brazil, if so required b 
holders of one-third of stock; trustees, Anglo-American Debenture Corpn., Ltd. In June, 1909, £70,000 
of the preference shares, and all the ordinary shares and debenture stock, were offered for sale by 
the Works Construction Company, Limited, on behalf of themselves and others, the preference shares 
at £4 12s. 6d. per share, the ordinary at £4 per share, and the debenture stock at 924 per cent. 

Owing to fallin Brazilian exchange, debenture stockholders in Nov., 1923, approved payment of 
interest for next 3 years.commencing with that due Dec. 1, 1928, only out of earnings (any interest 
unpaid to carry interest at 7 per cent, p.a.) and provision of sinking fund only as cash resources permit ; 
after all arrears of interest and sinking fund have been met, no ordinary dividend nor more than one 
year’s preference dividend is to be paid in any year until £30,000 has been accumulated and deposited 
in hands of trustees, and no dividend in excess of 5 per cent. p a. on ordinary capital until an additional 
£20,000 has been so deposited. Interest payments—Dec. 1, 1928, 14 per cent. 

The accounts are made up annually to November 30, and submitted in March. For each of 
the four years to 1912-13 the ordinary shares received 10 per cent. ; for 1913-14, 6; for 1914-15, 5; 
for 1915-16, 6; for 1916-17 and 1917-18, 7; for 1918-19, 8 ; for 1919-20, 6 ; for 1926-21 and 1921-22 only 
debenture charges were met. In respect of 1921-22, after providing for debenture charges, there re- 
mained a credit balance of £2,787, which was transferred to the reserve for depreciation and renewals, 
increasing that item to £176,096. Goodwill], not separately stated. Preference dividend usually paid 
on March 1 and Sept. 1—paid to Nov. 30, 1920. ' 

Voting power, one vote for each share of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telegraphic address, Fusionless, 
Cannon, London. Telephone number, 8176 City (four lines). The ordinary and preference shares 
and the debenture stock are quoted in the official list. Latest prices—ordinary, 4; preference, % ; 
debenture stock, 37-47. 


/ 
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Parent Tyre Company, Limited.—Dvrectors: Sir Arthur Du Cros, Bart. (Chairman and Joint 
Man ging), ©. W. Hely, R. Watson, Sir Arthur Dickinson, M.A., F.C.A., John H. Guy, A.C.A. 
(Joint Managing), J. Douglas Watson, H. Du Oros. Secretary: E. Morrissey. Office: 9, Park Place, 
St. James’s Street, S.W.1. 

The company was registered May 6, 1896, as the Dunlop Pneumatic Tyre Company, Limited, to 
take over the business of the Pneumatic Tyre Company, Limited, with other patents and rights, and 
in 1913 the name was changed as above. The company acquired 181,881 fully-paid £1 shares in the Dunlop 
Rubber Company, Limited, and under a scheme approved and carried into effect in August, 1912, 
transferred to the Dunlep Rubber: company as from August 31, 1911, the goodwill, trade- 
marks and designs, as well as all assets, with the exception of the above 181,881 shares, certain other 
excluded investments amounting to £48,245, and about £4,600 in cash, the consideration being 
£1,126,790, while the Tyre company was to receive in perpetuity a royalty of 6 per cent. on the net 
profits made by the Dunlop Rubber company. In August, 1917, an offer was made and accepted under 
which the company agreed to sell the above-mentioned 181,881 shares of the Dunlop Rubber 
Company, which had been increased by bonus issues, and further purchases to 712,468 shares, 
at the price of £4 per share, and the royalty for a payment of £340,000. The investments of 
the company as of December 31, 1922, consist of 777,500 7 per cent. cumulative preference shares of the 
No. 2 D. R. Cotton Mills, Limited, and 664 ordinary and 2,023,241 8 per cent, cumulative par- 
ticipating C preference shares of the Dunlop Rubber Company, Limited. The company has the 
option of selling the Cotton Mills preference shares to the Dunlop Rubber Company at 21s. per 
share, or in the event of the winding-up of either the Cotton Mills or the Dunlop Rubber Company, : 
at 23s, 4d. per share. 

For particulars of agreement between this company and Imperial and Foreign Corpn., Litd., see 
Joint Industries, Ltd. 

The authorised share capital (three classes) is now £2,625,000, of which £2,122,831 is issued and 
paid up. The share capital was originally £4,000,000, but in 1906 7s. 6d. was written off each ordinary 
and 15s, off each deferred share (the reduced shares being subsequently consolidated into £1 shares 
again), involving a total reduction of £1,875,000, and in December, 1921, 500,000 new deferred shares 
were created, increasing the capital to the present amount, 


£720,655 10s. Deferred shares of £1, fully paid (part of £1,000,000 authorised), entitled to the 
surplus profits remaining after payment ot the fixed cumulative ordinary dividend, 
and ranking equally with the ordinary shares for capital. In December, 1921, 
281,250 of these shares were offered at 27s. 6d. per share to deferred and ordinary 
shareholders. Quoted in the official list ; latest price 14. Also quoted at Belfast, 
Birmingham, Dublin, Glasgow, Leeds, Manchester and Nottingham. 
£624,996 Eight per cent. cumulative ordinary shares of £1, fully paid (part of £625,000 
authorised), ranking next after the preference shares for dividend in priority to the 
deferred shares, without further participation, but pazi passu with the latter for 
capital. Quoted in the official list; latest price, #. Also quoted at Birmingham, 
Dublin, Glasgow, Manchester and Nottingham. 
£994,990 Five per cent. cumulative preference shares of £1, fully paid (part of £1,000,000 aatho- 
rised), with priority also as to capital, without further participation in profits or 
assets. Quoted in the officia] list; latest price.#. Also quoted at Birmingham 
Dublin, Glasgow, Manchester and Nottingham. 
£78,533 Bank loans secured by deposit of certain securities, 


The accounts are now made up annually to December 31, and submitted in February. All 
arrears ot dividend on the ordinary shares were cancelled at the time of the reduction of capital in 1906, 
and the fordinary shares are now receiving their fixed cumulative rate. For the eleven months to 
August 31, 1910, 74 per cent. (actual) was paid on the deferred shares; for 1910-11, 3 per cent. ; for 
1911-12 and 1912-18, 5 each year ; for 1913-14 and 1914-15, 74 each year; for,1915-16, 7; for 1916-17, 11 ; 
and for each of the four years to 1920-21, 25 (the dividend for 1920-21 has not been paid pending the 
receipt of arrear payments on the Dunlop Rubber C preference shares held by the company), plus a 
bonus of 8d. per share for 1917-18, 1s. per share for 1918-19, and 1s, 4d. per share for 1919-20, 
In reepect of the sixteen months to December, 1922, the full preference dividend was paid, and 4 per 
cent. (actual) on the ordinary shares, leaving arrears on these shares as from March 1, 1922, 
Capital reserve, £349,860 ; carried forward, £3,483. 

Voting power, eight votes for every five ordinary shares, one vote for every preference share, and 
two votes for every deferred share. Transfer form, common; fee, 2s. 6d.; separate deed. for each 
class of shares. Fee for probate, power of attorney, marriage or death in joint holdings, 2s. 61, (there 
is no fee for distringas). Director’s qualification, 1,000 shares of any class. Telegraphic address, 
Aboyelyrub, Piccy, London. Telephone number, 3305 and 3306 Regent. 


Paripan, Limited.—Directors: Sir R. W. Carlyle, K.C.S8.L., C.I.E, (Chairman), E. B. Montesole 
and P. M. Randall (Managing Director), Secretary: C. F. Lever. Office: Sherwood House, Piccadilly 
Circus, W,1.—The company was registered July 26, 1919, to acquire the businesses of Randall Brothers 
(established in 1856) and of the Copal Varnish Company, Limited (registered in 1883), manufacturers 
of enamels known ag Paripan, and varnish. The authorised capital is £100,000 in shares of £1, 
all of which has been subscribed and paid up, 15,000 shares having been issued at a premium of 5s, per 
share in July, 1920. At December 31, 1922, there was a bank overdraft (secured by debentures) of 
£46,353. 

The accounts are made up annually to December 31 and submitted in May or June. In respect of the 
period from April 1, 1919, to December 31, 1920, a dividend of 74 per cent. actual (interim only) was 
paid ; and for the years 1921 and 1922, nil. In respect, of the year 1922 there was a deficiency of £7,115, 
increasing a debit balance brought down to £35,654. Reserve fund, £1,210, Secret processes and 
trade marks, £17,123. j 

Voting power, one vote for each share. Director’s qualification, £1,000 in shares, Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Paripan, Piecy, London, Telephone numbers, 1780 and 
1784 Regent. Latest price, 3s, 103d, ~~ 
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Parker, Winder and Achurch, Limited.—Directors: G. G. Brodie (Chairman), G. P. Achurch, 
M.B.E., J. P. Achurch, Sir W. H. Bowater and A. Winder. Secretary: A. C. W. Smith. Office: 
51-2, Broad Street, Birmingham.—The company was registered March 12, 1897, to acquire the business 
of wholesale and retail ironmongers, metal merchants, &c., of the firm of the same name. The 
authorised capital is £60,000 in shares of £1 (formerly of £5, but subdivided in 1916), £22,000 being 6 
per cent. cumulative preference, having a priority also as to capital, and £38,000 ordinary, and £22,000 
of the preference and all the ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For 1909 the ordinary 
shares received 5 per cent. ; for each of the six years to 1915, 6; for 1916, 1917 and 1918, 73; for 
1919 and 1920, 10; and for 1921 and 1922, 74. Reserve fund, £20,000; carried forward, £6,191. 


Goodwill has been eliminated. Interim dividend 1923 24 per cent. in Sept. Preference dividend 
paid on March 31 and Sept. 30. me 


Voting power, one vote for each ordinary share; preference shareholders only vote in case of 
winding up, increasing borrowing powers, &c. Director’s qualification, 500 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Ironclad, Birmingham. Telephone number, 2940 


Midland (12 lines), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 20s.; preference, 
17s. 6d. 


Parke’s Drug Stores, Limited.—Dzrectors : D. Warnford-Davis (Chairman), T. Chatto, G. K. Herrick 
and EK. Salthouse (Managing Director). Secretary: M.Cashmore. Office :65, Harmood Street, N.W.1.— 
Thecompany was registered June 20, 1894, to take over certain businesses. The authorised capital is 

‘£100,000 in shares of £1—£40,000 in 6 per cent. cumulative preference, ranking also for priority as 
to capital, and £60,000 in ordinary ; £39,694 of the preference capital and all the ordinary, including 
£25,972 issued in May, 1920, to existing shareholders at par, have been subscribed and paid up. 

Accounts to Feb. 28, submitted June. Dividends (1917-18, 1918-19 and 1919-21 free of tax)— 
1912-13, 4 percent. ; 1913-14,6; 1914-15, 4; 1915-16, 7; 1916-17, 74; two years to 1918-19, 10 each year ; 
17 months to Feb. 28, 1921, 10; two years to 1922-23, 74, Reserve funds—general, £7,800; stock, 
£4,494; depreciation of fixtures, £13,949 (against book figure of £39,186). Carried forward, £428. 


Goodwill, £12,151. Interim dividend 1923-24 24 per cent. in Nov., 1923. Preference dividend paid on 
March 20 and Sept. 20. 


Voting power, one vote for each ordinary or preference share. Director's qualification, £250 in 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Almondine, Norwest, London. Telephone numbers, 1161, 1162 and 6248 Hampstead. 


Parkinson and W. & B. Cowan, Limited.— Directors; Sir Henry Cowan, W.S. (Chairman), F. R. 
Smith, W. W. Parkinson, J. A. Macleod, Sir William S, Haldane, M.P., B. R. Parkinson, F. Thorp. 
Secretary: A. C. Malcolm. Office: Fitzalan Street Works, Kennington Road, 8.E.11.—The com- 
pany was registered November 16, 1900, to acquire the businesses of gas meter manufacturers carried 
on by Messrs. W. Parkinson and Co., and W.and B. Cowan, Limited. The company owns or controls 
the Parkinson Stove Company, Limited, the Standard Meter Company, Limited (Canada and England 
—two companies), the Gas Meter Company, Limited, the Rotary Meter Company, Limited, and 
Measurement, Ltd. 

The authorised capital is £1,000,000 in shares of £1, £400,000 being 7 (formerly 6) per cent. 
cumulative preference, having a priority also as to capital, and £600,000 ordinary, and £207,091 of the 
preference and £418,614 of the ordinary have been subscribed and called up. There are also—54 per 
cent. first mortgage debenture stock for £98,000, with interest payable March 31 and September 30, 
and the principal redeemable by drawings (whole, or not less than 25 per cent. of issue outstanding), 
within 10 years at 108, thereafter at 105, with service fund commencing March, 1925, applicable to 
rene: drawings at 105 or to purchases in market under 105; and a seccnd mortgage debenture for 

50, 000. 

The accounts are made up annually to March 31, and submitted in July—an interim dividend 
being paid in December. For 1915-16 and 1916-17 8 per cent. was paid each year; for 1917-18, ° 
1918-19, 1919-20 and 1920-21, 10; for two years to 1922-23, 8 Reserve fund (including provision for 
depreciation of investments), £100,000; carried forward, £3,738, subject to corporation profits tax (after 
reducing goodwill from £190,794 to £185,334). Expenses of alteration to premises and debenture 
issue, £3,750; investments (including £237,990 in subsidiary and associated companies) at cost, £292,563. 
Interim dividend 1923-24 24 per cent. in Dec. 

Voting power, one vote for every preference or ordinary share. Director’s qualification, 3,000 
shares of either class for first directors; subsequent directors, 1,000 ordinary shares, Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Disc, Lamb, London. Telephone number, 1710 


(two lines} City. Quoted at Birmingham, Edinburgh and Manchester. Latest prices—ordinary, 
19s. 3d. ; preference, 20s. 6d. 


Parsons’ Foreign Patents Company, Limited.—Directors : S. F. Prest (Chairman), A. H. Barker, 
W. Boveri, Rt. Hon. Lord d’Abernon, G.C.M.G., C. J. Leyland, Hon. Sir C, A. Parsons, K.C.B., and 
A. A. C. Swinton. Secretary: A. E. Taylor, F.C.1.8. Office: 36, Victoria Street, Westminster, 
8.W.1.—The company was registered August 1, 1899, to acquire certain continental patent rights 
for turbine machinery, &c. The authorised capital is £60,600—£60,000 in ordinary shares of 
€1 and £600 in deferred shares of 1s. Two-thirds of the surplus profits are to be distributed 
to the ordinary shareholders, the balance going to the deferred ; the ordinary shares are also entitled 
to priority as to capital, and, after repayment of the deferred shares, to one-half the surplus 
assets, the other half going to the deferred. The entire capital has been subscribed and paid up. 

Accounts to June 30, submitted Dec. Dividends—1910-11, 10 per cent. on ordinary and 5s. per 
share on deferred; 1911-12, 124 and 6s. 3d.; 1912-13, 164 and 8s.. 3d. ; 1913-14, 19 and 9s. 9d. 
recommended, but only 10s. and 5s. paid; sevensyears to 1921-22, nil on both classes; 1922-23, 4} on 
ordinary and 2s. 3d. on deferred on account of balance of 1913-14 distributions. Carried forward, 
£3,525, plus £10,966, including £8,042 balance of undistributed profits at June 30, 1914. Value of 
patent rights has all been written off. 


Voting power, one vote for each share of either class. Director’s qualification, none specified. 
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Transfer form, common; fee, 2s. 6d. Telegraphic address, Parsoleta, Sowest, London. Telephone 
number, 4549 Victoria. 


Parsons Marine Steam Turbine Company, Limited.— Directors: Hon. Sir C. A. Parsons, K.C.B. 
(Chairman and Joint Managing Director), C. J. Leyland, Hon. G. L. Parsons, S. F. Prest, 
J. B. Simpson, A. A. C, Swinton and R. J. Walker, C.B.E. (Joint Managing Director). Secretary: 
W. HH. Pilmour, F.C.1S. Office: Turbinia Works, Wallsend-on-Tyne. 

Registered July 17, 1897, and controls the Cleveland Shipbuilding Co., Ltd. 

Authorised capital £500,000, shares £100 ; £244,100 subscribed, £211,280 called up (800 shares fully 
paid and 1,641 £80 called). 

The accounts are made up annually to June 30, and submitted in October. For the four years 
to 1911-12 124 per cent. was paid each year; for 1912-13, 15; for 1913-14, 20 (free of income tax) ; 
for 1914-15, 25 (less tax); for 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20, 25. for 1920-21, 20; 
for 1921-22, 124 (free of tax); for 1922-23, 10 (including 24 interim in Feb.). Carried forward, 
£30,156. Experimental, pioneer and development work account, £150,000. 

Voting power, one vote for every share. Director’s qualification, 1,000 nominal of shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Turbinia, Wallsend. Telephone number, 255 


(five lines), Wallsend. Quoted at Glasgow and Newcastle. Latest prices—fully paid, 1424; partly 
paid, 115, 


Patagonian Sheep Farming Company (1908), Limited.—Directors: W. G. Waldron (Chairman), 
A. Waldron, G. L. Waldron, E. J. Mathews and W.L. Wood. Office: 101, Leadenhall Street, E.C.3.— 
The company was registered June 25, 1908, in reconstruction of a company of similar title registered 
in 1897, to acquire certain farms and lands in the territory of Santa Cruz, Patagonia, and territory 
of Magallanes, Chile. 

In January, 1919, 800,000 additional shares were created, and the authorised capital is now 
£1,000,000 in shares of £1, of which £600,000 has been subscribed and called up, including 580,000 
shares (400,000 shares in January, 1919) issued as fully paid. 

The accounts are made up annually to December 31. Reports are not obtainable, but this notice 
has been officially revised. Voting power, one vote for each share, Director’s qualification, 500 shares. 


Transfer form, common; fee, 2s. 6d. Telegraphic address, Lucency, London. Telephone number, 
11084 Central. 


Patent Electric Shot Firing Company, Limited.—Zocal Directors: J. Laing, W. A. Malson, 
J. R. Cooke, E. N. Wise. Seeretary: J..R. Coolne. Office: Sheffield Road, Chesterfield.—Con- 
trolling interest held by Nobel Industries, Ltd. 


Patent Enamel Company, Limited.—Directors: G. H. Cartland (Chairman), R. B. Baugh and 
R. 8. Baugh. General Manager and Secretary: W. Noake. Office: Selly Oak, Birmingham.—The 
company was registered March 18, 1888, to take over the business carried on at Birmingham under the 
name of the Patent Enamel Company. This company went into liquidation in July, 1894, and recon- 
struction took place under the same title as before, the present company being registered July 17, 
1894, In the reconstruction the capital was largely written down. ‘The company holds £8,080 in 
ordinary shares and £41,949 in preference shares of the Associated Enamellers, Limited, and as from 
July 1, 1916, the Patent Enamel Company, Limited, has been carried on as a branch of that concern. 


In 1905 a bonus of 100 per cent, in like security was paid to the ordinary shareholders (applied as 
to the fuily-paid shares in payment in full of an equal number of new ordinary shares, and as to the 
partly-paid shares partly in paying up in full the existing shares and partly in paying in full new 
shares issued in the proportion of 1 in 5); and at the same time the dividend on the preference 
shares was raised by 25 per cent. The authorised capital is £60,000—£35,000 being preference (£21,000 
in shares of £1, and £14,000 in shares of £7) and £25,000 ordinary (£22,565 in shares of £1 and 
£2,435 in shares of £210s.)._ The preference shares rank for priority as to capital, and also before the 
ordinary for cumulative dividends of 84 per cent. per annum, without further participation. Of the 
preference shares £21,000 has been subscribed and paid up, and of the ordinary capital £22,565—being 
the £1 shares in each case. ; 


The accounts are made up annually to December 31, and submitted (in 1922)in March. Ordinary 
dividends are paid free of tax. For 1906 and 1907 the ordinary shares received 20 per cent. each time ; 
for 1908, 15; for 1909 and 1910, 174; for 1911, 1912, 1913 and 1914, 15; for 1915, 10; and for 1916, 
1917, 1918 and 1919 only the preference dividend was paid. For 1920 5 per cent. was paid on 
ordinary ; and for 1921 and 1922, 10. Reserve fund, £19,287 ; carried forward, £3,855. , The preference 
dividend is payable in Feb. and Aug. . 

Voting power, one vote for every share of either class up to 100, and one for every additional 
10 shares. JDirector’s qualification, £250 of paid-up capital, preference or ordinary. Transfer form, 
common ; fee, 2s. 6d, Telegraphic address, Patnamelco, Selly Oak. Quoted at Birmingham. Latest 
prices—ordinary (£1 shares), 26s. 3d.; preference (£1 shares), 22s. 6d. 


Patent Interchangeable Stopper Company, Limited. — Directors: Sir Walrond Sinclair 
(Chairman), Col. T. W. Simpson, M. D. Booth, A.C.A. Office: Pinner’s Hall, Austin Friars, E.C.2. 
Entire issued share capital (£20,800, £1 shares) held by British Glass Industries, Ltd. 


Patent Lighting Company, Limited.— Directors: C, P. Whitcombe (Chairman), A. Hall (Vice- 
Chairman), F. C. Fairholme, F. J. Nettlefold, Sir H. Woodburn Kirby and C. H. Montgomery (Mana- 
ging Director and Secretary). Office: Friars House, New Broad Street, E.0.2.—Pintsch’s Patent 
Lighting Company, Limited, was registered June 25, 1895, to acquire certain inventions and patent 
rights for lighting railway carriages, &c., the name being changed as above in September, 1915. 
Resolutions to wind up were passed in May, 1915, but an order for stay of liquidation was issued 
on October 13, 1916, and the company resumed control of the business as from November 1, 1916. 
The authorised capital is £60,000 in shares of £1 (formerly £5, but subdivided in December, 1920), 
£6,000 being 6 per cent. non-cumulative preference and £54,000 ordinary, and all the preference and 
£49,218 ordinary have been subscribed, and £45,609 paid up, all the preference and 30,000 ordinary 
shares being fully paid, and 19,218 ordinary having 10s. paid. 

The accounts are made up annually to June 30, and submitted in October. For 1915- 16 an 
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1916-17 only the preference dividend was paid; for 1917-18 and 1918-19 the ordinary shares received 
5 per cent. each year; for 1919-20 and 1920-21, 74; two years to 1922-23, nil on both classes. Loss 
for 1922-23, £1,128, converting credit balance brought down into a debit of £832, which was placed 
against reserve, reducing it to £22,543. The dividends on the preference and ordinary shares are 
paid free of income tax. 

Voting power, one vote for every share of eitherclass. Director’s qualification, 1,000 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Appatlucis, Ave, London, Tele- 
phone number, 1477 London Wall, 


Patent Victoria Stone Company, Limited.— Directors : F. Griffiths (Chairman), H. J. Carter and 
Dr. J. W. L. Glaisher. Secretary: H. T. Elliston. Office: 11-18, Hamilton House, Bishopsgate, 
E.C.2.—The company was registered June 29, 1888, to acquirea private business carried on under 
the same title. In 1907 a return of £2 per fully-paid £5 share and of £1 per partly-paid (£2) 
share was made to the shareholders, and in February, 1908, each then existing share of £3 was 
subdivided into three. The authorised capital is now £90,000 in shares of £1, all of which has 
been issued, and £78,000 paid up, 72,000 shares being fully paid, and 18,000 having 6s. 8d. paid. 
There are also—d per cent. debenture stock for £18,660, part of a total authorised of £25,000; and 
loans of £170. ; 

The accounts are made up annually to December 31, and submitted in March. For 1910 54 per 
cent. was paid; for 1911 and 1912, 6 each year; for 1913, 7; for 1914, 5; and for 1915, 2. There was 
then no dividend till 1920, but interest charges were met, and in respect of 1920, 1921 and 1922, 
10 per cent. was paid each time on the shares. Reserve fund, at December. 31, 1922, £7,750; 
investment reserve account, £2,000; carried forward, £3,218. Patents, trade mark and goodwill, 
£4,000. On account of 1923 4 per cent. was paid in September. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, ordinary shares, 1s., debenture stock, 2s. 6d. per deed ; debenture stock is transferable 
in sums of £5 and multiples. Registered shares can be exchanged for share warrants to bearer, and 
vice versa, the only fee being the government stamp duty in exchanging from registered to bearer. 
Telegraphic address, Victoria Stone, Ave, London. Telephone number, 2866 London Wall. The fully- 
paid shares are quoted in the official list ; latest price, 3. 


Patent Wear-Proof Motor Tyres, Limited.—Dzrectors: Sir C. B. H. Soame, Bart. (Chairman), 
R. Edward Lenon, E. Warden and R. G. Harley. Secretary: W.C. Green, Offices: 190, Bishopsgate, 
E.C,2.—The company was registered November 24, 1919, to acquire an invention (for which letters 
patent have been granted) for the production of patent wear-proof rubber for the motor and bicycle 
tyre industry, and also the rights of the inventien in connection with the production of wear-proof 
rubber soles for boots and shoes. 

The authorised capital is £50,000, £47,500 being 10 per cent. non-cumulative preference shares of 
£1, having priority as regards capital, and £2,500 in ordinary shares of 1s,, and Jan. 12, 1923, 
£17,534 preference and. £1,396 9s. ordinary had been subscribed and called up, including 10,000 
preference shares offered for subscription at par. There are also £8,000 8 per cent. first mortgage 
debentures in multiple of £10 issued at 95 per cent. Interest is payable June 30 and December 30, 
and the principal is repayable January 1, 1927, ai 105 per cent. while the company reserves the right, 
on giving one month’s notice, to repay at 105 per cent. on any interest date all or any of the debentures 
then outstanding. 

No information is obtainable from the company ; according to documents filed at Somerset House, 
assets at Sept. 29, 1922, consisted of patent rights, &c., £19,500; preliminary expenses, £2,500; debit 
balance, £5,011. Letter dated June, 1923, stated, ““company not at present actively carrying on 
business; trials and tests not yet successfully completed; negotiations under consideration for 
amalgamation with another concern and raising necessary finance.” Voting power, one vote for 
each share of either class. Director's qualification, £10 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


Paterson, Laing and Bruce, Limited.— Directors: Rt. Hon. S. M. Bruce (Chairman), E. P. 
Truman (Vice-Chairman), J. Cupples, J. C. Davis (Joint Managing), C. L. Matthews-Donaldson. 
Thére are also five local directors in Australia. Secretary: G. Hodson. Office: 7-8, Australian 
Avenue, E.C.1.  (Telegrams—Paradox, Bart, London ; telephone—Clerkenwell 2710, 2 lines.) 

Registered June 29, 1901, to acquire and extend businesses of merchants and. warehousemen of a 
company of same name, of Melbourne, Sydney, Hobart and London (registered Nov. 15, 1897), of 
Lark, Sons & Co., Ltd., of Sydney, and R. Lewis & Sons, of Hobart. 

Authorised capital £1,000,000, £350,000 6 per cent. cumulative preference shares of 41, 
£250,000 6 per cent. (free of income tax up to 6s. in £) cumulative B preference shares of £1, 
with priority for capital in order given, and £400,000 in ordinary shares of £1. All preference shares, 
£150,000 B preference, and £250,000 ordinary subscribed and paid up. 

There is also debenture stock for £230,000, part of £250,000 authorised. The debenture stock was 
formerly limited to £150,000 and carried 44 per cent. interest, but in consideration of the increase in 
the amount the rate was raised on the old stock for £150,000 to 4? per cent., and a further £80,000 
of similar security was issued in January, 1913, at par. The debenture stock is secured by a first 
specific mortgage on the freehold property, with interest payable April 1 and October 1, and the 
principal is repayable at 110 on October 1, 1950, while if it should at any time become payable owing 
to the liquidation of the company it is to be redeemed at a value to be calculated according to the 
average mean market price in London during the three years immediately preceding, but not less 
han 110 per cent. Trustees, F. F. Begg, D. H. Roddick, F. W. Biddle. 

The accounts are made up annually to July 21, and submitted in November, an interim dividend. 
(in 1923 of 32 per cent.) being paid in April. For 1904-5, 1905-6, 1906-7, 1907-8 and 1908-9 
4 per cent. was paid each year ; for 1909-10, 5; for each of the eight years to 1917-18, 6, with, in 
addition, a bonus of 24 per cent. for 1917-18 ; for 1918-19, 10, including a bonus of 24 per cent. ; for: 
1919-20, 123, including a bonus of 5 per cent. ; for 1920-21, 74, with the assistance of £45,000 from the 
general reserve fund; and for 1921-22 and 1922-23, 74 per cent.. was again paid {free of tax), plus; 
bonus 25 per cent. (free of tax) for 1922-23. External reserve fund, £100,000; general reserve 
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fund, £125,000; carried forward, £10,568. Goodwill, £161,192. Preference dividends are payable 
April 1 and Oct. 1. 

Voting power, one vote for every share, but the preference and B preference shareholders have 
voting rights only in case their dividend is in arrear, or on any question directly affecting their 
interests. Director’s qualification, £250 of capital. Transfer form, common ; fee, 28. 6d. ; debenture 
stock is transferable in multiples of £1. Telegraphic address, Paradox, Barb, London. Telephone 
numbers, 2730 and 2711 Clerkenwell. The company is quoted in the official list. Latest prices—— 
ordinary 1% ; 6 per cent. preference, #{ ; 6 per cent. B ditto, 1; debenture stock, 87}. 

Pathéscope, Limited.—Dzrectors: F.. Geoghegan (Chairman), M. Delanoe, C. M. Pathé and 
J. Pathé. Secretary: F. St. J. North. Registered Office: 21, Budge Row, E.C.4. (Telephone—City 
5424.) General Office: 80, Wardour Street, W.1. (Telegrams—Cinekok, Picsy, London telephone— 
Regent 2078.) 

Registered Dec. 10, 1912, to acquire exclusive trading rights in United Kingdom of Pathéscope 
cinematograph and films, 

Capital consists of issues below ; capital was increased in July, 1923, from £105,000 to £500,000 by 
creation of £305,000 ordinary and £45,000 participation shares. 


£30,991 Ordinary shares of £1, fully paid. Authorised, £450,000. For distribution of profits and 
assets see below. 
£5,000 Participation shares of 1s., allotted fully paid to vendors. Authorised, £50,000. 
Distribution of Profits and Assets :—Commencing March 1, 1923, distributable profits of any year 
are applicable—(1) fixed cumulative preferential dividend of 7 per cent. p.a. on ordinary ; 
(2) 5 per cent. of balance to directors ; (3) 4 of remainder to ordinary and 4 to participation. 
In event of liquidation distributable assets are applicable—(1) repayment of ordinary ; 
(2) balance, 4 to ordinary and 4 to participation, ; 
Accounts to Feb. 28; for 1921-22 submitted March, 1923. Debit to profit and loss at Feb. 28, 
1922, £5,953 (compared with £7,546). 
Voting, one vote per share either class. Director’s qualification, 100 ordinary shares. Transfer 
form, common ; fee, 2s. bd. 


Patons and Baldwins, Limited.— Directors: J. H. L. Baldwin (Chairman), W. T. Procter (Vice- 
Chairman), W. T. Baldwin, A. Cowie, T. Davidson, F. W. Mills, A. Forrester-Paton, J. Forrester- 
Paton, J. M. Reid, T. Stirling, W. A. Viccars, A. C. Wates, A. H. Wood, P. A. Wright. 
Secretary: N. R. Manning, A.S.A.A. Office: Clark Bridge Mills, Halifax.—The company was 
registered April 16, 1920, to amalgamate the undertakings of J. and J. Baldwin and Partners, 
Limited (registered December 1, 1900), and John Paton, Son and Co., Limited (registered July 3, 
1906), carrying on the business of manufacturers of wools and hosiery yarns. 

The authorised capital is £5,000,000 in shares of £1, half being 63 per cent. cumulative preference, 
having also priority as regards cap‘tal, and half ordinary. Of the preference capital £1,359,447, and 
of the ordinary £1,599,291, have been issued and called up. There is also 5 per cent, first mortgage 
debenture stock for £242,000, issued in exchange tor a like amount of 4 per cent. debenture stock 
in J. and J. Baldwin and Partners, Limited ; the stock is secured by a first mortgage on the property 
and fixed machinery, and a floating charge on all the other assets of the company, has interest pay- 
able May 1 and November 1, and 1s redeemable, at the option of the company, at par on six months’ 
notice at any time (now), while in the event of the liquidation of the company the debenture stock 
is also to be redeemed at par. 

The accounts are made up annually to April 30, and submitted in July. - In the period 
from April 16 to April 30, 1920, a dividend on the ordinary shares at the rate of 125 per cent. per 
annum (free of tax) was paid; for the year 1920-21, 5 per cent. (less tax); for 1921-22, 125; for 
1922-23, 124, plus bonus 23 (free of tax). Reserve fund, £500,000; carried forward, £90,084. 
Interim dividend 1923-24 24 per cent. in Jan., 1924. Trade marks and goodwill have been written off. 

Voting power, one vote for every ordinary share or five preference shares. Director’s qualification, 
2,000 ordinary shares. ‘Transfer form, common; fee, 2s. 6d., all classes of securities being now 
accepted on one form; debenture stock is transferable in amounts of £1 and multiples. Telegraphic 
address, Beehive, Halifax. Telephone number, 1636 (four lines), Halifax. The company is quoted in 
the official list. Latest prices—ordinary, 23; preference, 13; debenture stock, 935. Also quoted at 
Edinburgh, Glasgow, Halifax and Manchester. 

Pawsons and Leafs, Limited.— Directors: T. T. Phelps (Chairman), J. Williams, J. W. A. Geare, 
C. A. C. Monk. Secretary: J. L. Godfrey, F.C.1.8. Office: 9, St. Paul’s Churchyard, E.C,4.— 
Pawson and Co., Limited, was registered February 25, 1873, to acquire the business of the firm 
of the same name, as warehousemen. In 1892 amalgamation with Leaf and Co., Limited, was 
effected, and the name was changed as above. 

In April, 1922, £2 per share was written off each of the 46,000 shares of £10 issued, and in 
August, 1922, each share was subdivided into denominations of £1. 

The authorised capital is now £508,000, in shares of £1, and £368,000 has been subscribed and 
£276,000, or 15s. per share, paid up. 

There are also—44 per cent. debentures of £100 each for £138,000, issued in January, 1896, at 
par, with interest payable by warrant January 1 and July 1, while the principal is repayable, at the 
option of the company (now), at 105 per cent., on six months’ notice, the debentures being secured 
by a first charge on the entire assets of the company ; and cash creditors for £22,285. 

The accounts are now made up annually to about the end of December, and submitted in February, 
an interim dividend (in 1923 of 25 per cent.) being paid in August. For 1908-9 24 percent. was paid ; 
for 1909-10, 34; for 1910-11, 4s. 9d. per share; for 1911-12, 3s. 6d. ; for 1912-13, 2s. ; for 1913-14, 3s. ; 
for the period to December 31, 1914 (a year all but a day), 4s, 6d.; for 1915, 7s. 6d.; for 1916, 
9s.; for 1917, 1918, 1919 and 1920, 11s. each year; and for 1921, 9s. In 1922 the capital was 
reduced as stated above, and for that year 5 per cent. was paid. Fixtures, &c., reserve fund, £11,598 ; 
carried forward, £61,579. , 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Pawson, Cent, London. Telephone numbers, 828 to 831, and 
5577 to 5583 City. The company is quoted in the official list. Latest prices—shares §; debentures, 67}. 
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Peachey Leather Products, Limited.—Directors; The Rt. Hon. Lord Gainford, P.C. (Chairman), 
The Rt. Hon. Lord Daryngton, P.C., J. W. Anderson, C. S. Baring-Gould, C. A. Bolton (Managing), 
B. E. Cammell. Secretary: F. Lee. Office: 16, St. Helen’s Place, E.C.3. (Telegrams—Peleprod, 
London ; telephone—City 6068. ) . 

Registered April 12, 1928, to acquire an exclusive licence to exercise within United Kingdom 
Peachey process for cold vulcanization of rubber as applied in manufacture of compounded articles 
containing leather or leather waste or other filling agents. 

Authorised capital £150,000, shares £1; issued and paid up £125,000. 

Voting, one vote per share. . Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 18s, 6d. 


Peachey Process Company, Limited. — Directors: Sir BP. W. Gillan, K.C.S.I. (Chairman), 
C. S. Baring-Gould, E. L. Downing, R. J. Hope, W. J. Bartholomew and A. Herring-Shaw. 
Secretary ; R. E. Johnson, M.A., LL.B. Office : 83, Pall Mall, S.W.1. (Telephone—Regent 
331, 2 lines.) Demonstration plant and experimental Laboratory: 380, High Road, Willesden, 
N.W.10. (Telephone—Willesden 2860.) Registered July 30, 1920, to acquire and work a patent process 
for the cold vulcanisation of rubber. The authorised capital is £250,000, £105,000 being participating 
preference shares of £1, £140,000 ordinary shares of £1, and £5,000 deferred shares of 1s., and 
£60,683 of the preference, £115,578 of the ordinary and all the deferred have been issued, and 
£167,974 called up, including 27,000 preference, 43,000 ordinary and all the deferred credited as 
fully paid, the remainder having 17s. 6d. per share called up. The preference shares rank first for fixed 
cumulative preferential dividends of 8 per cent, per annum, and after payment of a like rate, non- 
cumulative, on the ordinary shares, are entitled to a.further 2 per cent. per annum non-cumulative, 
the ordinary receiving a further 6 per cent. per annum non-cumulative, surplus profits remaining 
being distributed as to one-eighth amongst the preference shares, three-eighths to the ordinary shares, 
and one-half to the deferred shares. In the event of liquidation the preference shares have priority 
as regards dividend and capital, and after repayment of the ordinary capital surplus assets 
remaining are to be distributed as to one-eighth amongst the preference shares, three-eighths to the 
ordinary shares, and one-half to the deferred shares, 

The accounts are made up aunually to June 30, and submitted in December. At June 30, 1923, 
there was a debit to expenditure at head office and works of £39,988, including £28,156 brought down, 
while preliminary expenses figured as an asset for £10,227. , 

Voting: power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. 


Pear New Mill (1919), Limited.— Directors: H. Dixon (Chairman), W. Bridge, H. Hargreaves, 
KE. Hirst and E. C. Woolmer. Secretary: E. Simpson... Office: Pear Mill, Stockport.—The company 
was registered August 27, 1919, to acquire the business of cotton spinners and doublers of a company 
of almost similar name. The authorised capital is £250,000 in shares of £1, and the whole amount 
has been subscribed, and £162,500, or 13s. per share, paid up, inzluding 3s. per share paid up out of 
profits. In November, 1919, a first mortgage debenture for £200,000 was created, charged on the 
undertaking and general assets, except the uncalled capital. 

No further information is obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 2s, 6d. 
Latest price, 4s. 7d. 


Pearks Dairies, Limited.—Directors: G. Beale (Chairman), G. A. Pike and A. Purves, 
Secretary: W. Hayes. Office : 5-11, Bethnal Green Road, E.1.—The company was registered July 9, 
1914, to acquire the undertaking of Pearks, Limited, which was registered July 15, 1896, as Pearks, 
Gunston and Tee, Limited, to take over various businesses of provision merchants, &c., the name 
being changed to Pearks, Limited, in 1904. In the reorganisation of 1914 the Meadow Dairy Company, 
Limited, came into association and subscribed for some of the share capital, and further undertook to 
join in the management of the new company, while in October, 1917, in order to effect further 
economies in working, it was decided to exchange Pearks Dairies preference shares for a similar 
amount of Meadow Dairy preference shares at the rate of two Pearks shares of 10s. each for each 
Meadow’s share of £1. Under this arrangement the Meadow Dairy Company, Limited, now holds 
over 97 per cent. of the issued preference capital. 


The authorised capital of Pearks Dairies, Limited, is £175,250, £175,000 being in 6 per cent. 
participating preference shares of 10s., having a priority as to capital, and £250 in ordinary shares 
of 1s.; the fixed 6 per cent. dividend on the participating preference shares is non-cumulative, but 
after receiving that rate they are to participate to the extent of 25 per cent. of the total profits 
available for further dividend. Of the participating preference shares £30,003 10s. has been subscribed 
and paid up, and £125,000 was allotted fully paid to Pearks, Limited, while all the ordinary shares of 
1s. were subscribed by the Meadow Dairy Company Limited, and have been paid up in full. 


Accounts to about Jan. 6, submitted Feb. For 1916-17 there was a profit of £12,059, of which 
£10,000 was placed to reserve, and £5,659 was carried forward, including £3,896 brought down ; 
for 1917-18 the profit was £21,873, to which was added a reserve fund of £16,000 and 
a credit balance of £5,956 brought down, making the total available £43,829. The dividend 
on the preference shares was paid, together with an extra distribution of 6d. per share, and 
£7,750 was divided amongst the ordinary shareholders, free of tax, and after setting aside 
£15,500 due to the Meadow Dairy Company under the management agreement, a balance 
of £3,528 was carried forward. For 1918-19 the dividend on the. preference shares was 
paid, together with an extra distribution of 3d. per share and £3,875 was divided amongst the ordinary 
shareholders, and £7,750 was transferred to the Meadow Dairy Company, Limited, under the 
management agreement; for 1919-20 the preference dividend .was paid, together with an extra 
distribution of 4d. per share, £5,166 was divided amongst the ordinary shareholders, and £10,333 was 
_ transferred to the Meadow Dairy Company, Limited, under the management. agreement; for 
1920-21 the preference dividend was paid, together with an extra distribution of 9d. per share, £11,625 
was divided amongst the ordinary shareholders, and £23,250 was transferred to the Meadow Dairy 
Company, Limited, under the management agreement; for the 27 weeks to Jan, 7, 1922, preference 
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dividend was paid, together with an extra 1s. per share, £15,500 was divided amongst ordinary 
shareholders, and. £31,000 was transferred to Meadow Dairy Oo., Ltd. ; for year to Jan. 6, 1923. 
preference dividend, together with 1s. 10d. per share extra, £28,417 was divided amongst ordinary share- 
holders, and £56,843 was transferred to Meadow Dairy Co., Ltd. Carried forward, £6,534. 
In December, 1920, properties, fixtures and fittings, &c., were found on revaluation to exceed 
book value, and such excess, together with £1,421 from profit and loss was utilised in writing off the 
balance of goodwill. The extra distribution on the preference shares and the dividend on the ordin - 
ary shares are paid free of income tax. 

Voting power, one vote for every preference share, and fifty votes for every ordinary share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Exhalement, Telew, London. Telephone number, 2244 Bishopsgate. 


Peco, Limited.— Directors: SirA.McD. Duckham, K.C.B., M.I.C.E. (Chairman and Joint Managing 
Director), Right Hon. G. W. Balfour, Maj. The Hon. E. C. Lascelles, D.S.O., M.C., N. G. E. G, 
Testrup (Joint Managing Director). Secretary: F. Martin Jenkins, F.S.A.A. Registered Office ; 47 
Victoria Street, S.W.1.—The company was registered February 14, 1921, to acquire from the Techno- 
Chemical Laboratories, Limited, the sole and exclusive world licence (except the territory of the French 
Republic) for a new drier and certain evaporators for the treatment of peat. The company is erecting 
one unit of the new drier capable of dealing .with from 35 to 40 tons of raw peat per diem, The 
authorised capital is £75,000 in shares of 1s., of which £66,550 has been issued and called 
UP including 1,010,000 shares issued xt par, 71,000 at 5s. per share, and 250,000 allotted credited as 

ully paid. 

The accounts are made up annually to November 30, and submitted in December. At November 30 
1923, there was a debit to general expenditure of £20,798, while preliminary expenses figured in 
the balance sheet as an asset for £1,849. To November 30, 1923, £34,913 had been expended on 
the first unit, including cost of running tests, &c. Premium on shares, £14,200. 

Voting power, one vote for each share. JDirector’s qualification, one share; a direstor may act 
before obtainirg his qualification, but must obtain his qualification within two months from the date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, Digitism, Sowest, London, 
Telephone numbers, 3782 and 4301 Victoria. 


Peek Bros. and Winch, Limited.—Directors : Edmund Burke (Chairman), R. Alston, F. S. E, 
Drury, Edmund Burke, Jun., F. Moss. Secretary: 8. C. B. Freeman. Office: Peek House, 20, 
Eastcheap, E.C.3. 

The company was registered May 10, 1895, to acquire the businesses of Messrs. Peek Brothers and 
Co., and Messrs. Francis Peek, Winch and Co., of London, and Messrs, Peek Brothers and Winch, 
of Liverpool, wholesale dealers in tea, coffee, &c. The authorised capital was £600,000 in shares of £5, 
half ordinary and half 54 per cent. cumulative preference, and the whole amount had been sub- 
scribed and, called up, but early in 1918 a scheme for the re-arrangement of the capital (without 
reduction) was sanctioned, and a full settlement of arrears of dividend, amounting to £82,500, on 
the preference shares provided. Under the scheme two years’ dividend, amounting to £33,000, 
was paid in cash, and three years’ dividend, £49,500, in the company’s debenture stock (purchased on 
the market) at par, less income tax, while for each then existing preference share of £5 there were 
issued three A preference and two B preference shares of £1, and for each then existing ordinary share 
of £5 four ordinary shares and one B preference share of £1. 

The authorised capital is now £600,000 in shares of £1, £180,000 being A cumulative preference, 
£180,000 B non-cumulative preference and £240,000 ordinary, and the whole amount has been sub- 
scribed and paid up. The A preference shares rank for cumulative dividends (as from July 1, 1917) 
of 54 per cent., after which the B preference rank for a non-cumulative dividend of 64 per cent., 
surplus available profits going to the ordinary, while the A and B preference shares have priority, in 
the order named, as regards capital, the remaining assets belonging to the ordinary shares. There are 
also—first mortgage perpetual 34 per cent. debenture stock for £200,000 (of which £150,000 is held in 
trust for the company), issued in November, 1896, at 105 per cent., with a view to paying off mortgages 
taken over on the company’s formation, with interest payable April 30 and October 31, and the 
principal secured by a mortgage to trustees of certain freehold and leasehold properties, while the 
stock is repayable in the event of a voluntary winding-up for reconstruction or amalgamation at 105 
per cent. ; and (at June 30, 1922) loans and accrued interest for £353,721. In the report submitted 
in Dece., 1923, it was stated that provision had been made for redemption ot ‘‘the small balance” of 
the debenture stock ‘‘ which had not been purchased by negotiation” by transfer to the holders of an 
equivalent amount of 3 per cent. conversion loan (or its cash value). The matter had not been 
completed at Dec. 31, 1923. 

Accounts to June 30, submitted Dec. Dividends—1917-18, preference only (both classes); 1918-19, 
24 per cent. on ordinary ; 1919-20, A preference only; 1920-21, 6 months’ A preference only ; 1921-22, 
18 months’ A preference (thus clearing arrears) and 64 on B preference. General reserve, £20,000 ; 
contingency reserve, £57,056; property reserve (being amount realised by sale of wharf premises), 
£60,000; carried forward, £1,625, against £1,725 brought down. The assets include goodwill, £356,000. 
Meeting in Dec., 1923, was adjourned, no accounts being presented; directors’ report stated that first 
instalment of amount due from German Government had been received but no settlement of full claim 
reached. Dividends 1922-23 53 per cent. on A preference and 3 on B. 

Voting power, one vote for each share ; the preference shareholders can only vote on any question 
affecting their rights. Director’s qualification, 5,000 ordinary shares. Transfer form, common; fee, 
2s. 6d. per deed; debenture stock is transferable in sums of £1 and multiples. Telegraphic address, 
Peek, London. Telephone number, 2222 Royal (four lines). The company is quoted in the official 
list. Latest prices—ordinary, 4; A preference, # ; B preference, %; debenture stock, 824. The 
A preference shares are quoted at Liverpool. 


Peek, Frean and Co., Limited.—Directors: A. Carr (Chairman), P. Carr, G. H. Davis, T. 
Gadsby, Lt.-Col. OC. V. Jones, C.B.E. (Managing), G. Roberts. Secretary: A. Greene, F.C.ILS. 
Reyistered Office: 158, Drummond Road, Bermondsey, S.E,,16. (Telegrams—Pickaxe, Telew, 
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London ; telephone—Hop 3570).—The company was registered March 22, 1901, to acquire the business 
of biscuit manufacturers of the firm of the same name. In June, 1919, an additional 200,000 ordinary 
shares, and in April, 1920, 700,000 new 8 per cent. cumulative A preference shares of £1, were created, 
and late in 1921 the whole of the ordinary shares were acquired by the Associated Biscuit Manufac- 
turers, Limited, which see. 

The authorised capital is now £1,500,000 in shares of £1, £300,000 being in 5 per cent. cumulative 
preference, ranking for priority as regards capital, together with a further sum equal to 5 per cent. 
on the amounts paid up; £700,000 in 8 per cent. cumulative A preference, ranking for priority as to 
capital, after the 5 per cent. preference, without farther participation ; and £500,000 in ordinary. 
All the 5 per cent. preference and ordinary and £500,000 of the 8 per cent. preference have been 
subscribed and called up, including 270,000 ordinary shares issued as fully paid in June, 1919, to the 
existing holders in the proportion of one and four twenty-third parts of a share for each share held, by 
the capitalisation of a portion of the reserve fund and part of the undivided profits. The 8 per cent. 
preference shares were offered for subscription at par in April, 1920. 

There is also 4 per cent. first mortgage debenture stock for £300,000 (the total authorised), of which 
£100,000 was issued to*the vendors at par, and the remainder publicly at 102 per cent. ; the stock is 
secured by a mortgage on the freehold property, with interest payable January 1 and July 1, and 
the principal repayable, in whole or in part, at the company’s option at 105 per cent. on or after 
December 31, 1950, while in the event of the winding up of the company, voluntarily or otherwise, 
the stock’ is to be repaid at 105 per cent. At December 31, 1922, there were also deposits for 
£8, 490. 

The accounts are made up annually to December 31, and submitted in March, an interim 
dividend on account of 1923 (of 8 per cent., free of tax) being paid in January, 1924. For 1910 74 per 
cent. was paid on the ordinary shares; for 1911, 25; for 1912, 10; and for 1913, 1914, 1915, 1916, 1917 
and 1918, 25 each time (on a capital of £230,000 since 1914). In June, 1919, a bonus in ordinary shares 
of one and four twenty-third parts of a share was distributed from undivided profits and the reserve 
fund, and in respect of the year 1919 a dividend of 15 per cent. (free of tax) was paid on a eapital 
of £500,000 ; for 1920 and 1921 15 per cent. was also paid ; and for 1922 23, free of tax. Reserve 
fund, £225,000 ; carried forward, £113,578. The assets include goodwill, £81,416. The 5 per cent. 
preference dividend is paid on January 1 and July 1, and that on the 8 per cent. preference on 
April 1 and October 1. : 

Voting power, one vote for each share, but both classes of preference shares only vote under 
special circumstances. Director’s qualification, 500 preference shares of either class. Transfer form, 
common; fee, 2s. 6d.; debenture stock is transferable in amounts of £1 and multiples. The 
preference shares and debenture stock are quoted in the official list. Latest prices—5S per cent. 
preference, £; 8 per cent. A preference, 14; debenture stock, 823. 


Pekin Syndicate, Limited.— Directors: Col. B. J. H. Fitzgerald, C.B. (Chairman), R. de 
Cérenville, Comte de Férol, P. F. Heybourn, J. P. Kenrick, (Managing Director), H. Lejeune and 
Comte de Séguier. Assistant and Acting Secretary: C. Price. Office: 110, Cannon Street, E.C.4. 
—The company was registered March 17, 1897, for the purpose of obtaining and developing concessions 
for mining, railway and other undertakingsin China. In May, 1898, the syndicate acquired the sole 
right for sixty years to open and work coal and iron mines and petroleum deposits throughout certain 
specified districts in the province of Shansi, China, covering an area of approximately 20,000 square 
miles, and shortly afterwards a contract on similar terms was signed covering all that part of the 
province of Honan which lies to the north of the Yellow River. Certain railway rights were given 
under the concessions. The Chinese government is to receive a royalty of 5 per cent. on the prime 
cost of all minerals extracted ; and of the net profits, after providing for 6 per cent. interest on 
capital employed and setting aside 10 per cent. of the profits as a sinking fund, the Chinese govern- 
ment is to receive 25 per cent. Largely in consequence of loca] opposition to the syndicate, and 
after extended negotiations, the Shansi concession was resold to the provincial authorities in January, 
1908, for the sum of 2,750,000 taels. 

As the result of negotiations, which had extended over a considerable period with the Chinese 
authorities for closer co-operative measures between them and the Pekin Syndicate, a working agree- 
ment was entered into in May, 1915, with the approval of both the British and Chinese governments, 
whereby an Anglo-Chinese corporation, known as the Fu Chung Corporation, was created. 
Under the terms of the agreement the Fu Chung Corporation takes over all the coal produced by the 
Syndicate and the Chung Yuan Mining Company, a concern embodying all the native mining companies 
in the locality, and becomes the sole selling agent. In addition, the Fu Chung Corporation has been 
granted the exclusive coal-mining rights in the Hwai Ching Fu prefecture, outside the areas now 
operated by the Syndicate and the Chung Yuan, Company, and further it has been granted special 
facilities for the employment of foreign capital in the two prefectures of Chang te Fuand Wei Hwei Fu, 
lying west of the Pekin-Hankow Railway, which concessions are for a period of sixty years from the date 
of the agreement. The nominal capital of the Fu: Chung Corporation is $1,000,000, which has been 
subscribed in equal proportions by the Syndicate and the Chung Yuan Company. In February, 1922, 
it was announced that active co-operation will in future take place between the Pekin Syndicate and 
the Yang-Tse Corporation, Limited, in the development of Chinese industries and commerce on 
the concession lately owned by the Kastern Pioneer Company, Limited, in the Szechuan Province. 

The authorised capital is £1,540,000, £1,500,000 being in Shansi shares of £1, £39,900 in ordinary 
shares of 2s., and £100 in deferred shares of 1s. In 1910, after prolonged negotiations, a scheme of 
arrangement was come to for the division of profits amongst the various classes of shares. Under 
this scheme the Shansi shares are to be entitled to 10 per cent. of the profits of the undertaking 
of each year until the sum paid in respect of such percentage shall amount to 100 per cent., and to 
one-half the surplus profits after providing for the above percentage whilst it continues payable, and 
afterwards to one-half the surplus profits in each year ; the ordinary shares are to be entitled, subject 
to the rights as to dividends on the Shansi shares, to the whole of the remaining profits until they 
shall have received dividends amounting to 100 per cent., and afterwards, after distributing the profits 
applicable to the Shansi shares, the ordinary hated are to take 50 per cent. of the surplus ; and the 
deferred shares are to be entitled, sugject to the rights attached to the Shansi shares and ordinary 
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shares, to 40 per cent, of the surplus profits of the company. In the event of,a winding-up the entire 
share capital is to be repaid without any priority as to class, and after this has been effected the 
Shansi shares are to take 50 per cent. of the surplus assets, and the ordinary and deferred shares 
25 per cent. each. The directors are entitled to 10 per cent, of the profits of the company, but they 
agree to forego the right originally in force to 10 per cent. of the surplus assets in the event of the 
winding-up of the company. Of the Shansishares, £1,202,822 has been issued and paid up; and al! 
the ordinary and deferred shares have been issued and paid. The ordinary shares were originally 
of £1 each, but in 1910 they were subdivided into shares of the denomination of 2s. 


The accounts: are now made up annually to June 30, and those for 1921-22 were submitted in 
February, 1923. No dividend has yet been paid. The syndicate constructed a railway which was 
handed over to the Chinese government in June, 1905, The syndicate holds 21,250 ordinary out of 
100,000 and 225 deferred shares out of 1,000 of £1 each in Chinese Central Railways, Ltd., a 
company formed in 1904 with a view to consolidating British interests in the Yangtse Valley ; 475 
shares of $100 each fully paid in Chinese Mining Corpn., Ltd,, Peking, an Anglo-Chinese company 
formed in March, 1919, with a capital of $200,000 divided into 2,000 shares of. $100 each, of which 
1,000 shares have been issued ; 2,630 shares of Tls. 50 cach fully paid in Tientsin Wharf & Godown 
Co., Ltd., with a capital of Tls. 250,000 in 5,000 shares of 50 taels each, of which 3,062 
shares have been issued; 391 founders’ and 17,208 ordinary shares fully-paid in Banque Industrielle de 
Chine, established in 1913 ; and 80,000 (out of 150,000) £1 shares in Anglo-Chinese Finance & Trade 
Corpn., Ltd. The output of the Honan coal mines for the year to June 30, 1918, was 592,842 tons ; 
for 1918-19, 550,547 tons; for 1919-20, 468,777 tons; for 1920-21, 698,071 tons; and. for 1921-22, 
564,538 tons. The sum of £22,943 in 1918-19, £167,856 in 1919-20, £3,488 in 1920-21, and in 
1921-22, £34,967, being capital expenditure on coalfields, less proceeds of sale of coal, was added 
to the cost of the collieries in China, there being then a debit to expenditure on land, property, 
machinery, plant, &c.. at the coalfields of Jameisen, Honan, of £677,142, In. their report for 
1921-22, presented in February, 1923, the directors stated that the necessary arrangements have 
now been made to issue a colliery profit and loss account. in respect of the tinancial year, ending 
June 30, 1923. In the year to June 30, 1915, the revenue from interest and sundry other sources 
was £47,514; in 1915-16, £76,281; in 1916-17, £79,284; in 1917-18, £88,490; in 1918-19, £90,675; in 
1919-20, £73,584; in 1920-21, £87,977; and in 1921-22, £24,068, there being a loss for 1921-22 of 
£66,374 after allowing £45,819 for difference in exchange in respect of adjustment of floating assets 
and liabilities in China and Paris, there being a total surplus of £455,295 (against £521,669 
brought down), which was carried forward. Cash balance at June 30, 1922, £57,308 ; railway loans in 
China, £171,870; shares in other companies, at cost, £101,263; sundry debtors, £120,637 ; stock of 
coal on hand, £81,806 ; sundry creditors, £46,041; premium on ordinary shares account, £106,023. 

Voting power, one vote for every ordinary or Shansi share, and 335 votes for every deferred share. 
Director’s qualification, £1,000 of shares of any class. Transfer form, common ; fee, 28. 6d. Telegraphic 
address, Sindacato, London, Telephone number, 1092 Central. The ordinary and Shansi shares are 
quoted in the official list. Latest prices—ordinary shares, 4% ; deferred, 26; Shansi shares, ~,. The 
ordinary and Shansi shares are also quoted at Glasgow ; and the ordinary at Halifax. 


Pelling, Stanley and Co,, Limited,—Directors: A. Damsell (Chairman), G. D. Tobey, W. H. 
Parry, George Smith, G. D. Tobey, Junr, Secretary; H. Williams, Office: 52, Stanley Street, Liverpool. 
—The company was registered September 30, 1897, to acquire the business of provision and fruit 
merchants of the firm of the same name. The authorised capital is £200,000, half being 6 per cent. 
cumulative preference shares of £5, having a priority also as to capital, and half ordinary shares of £1 
(privately held), and the entire capital has been subscribed and paid up, 

The accounts are made up annually to December 31, and submitted in February or March. For 
1909 the ordinary shares received 7 per cent. ; for 1910 and 1911, 8 each year ; for 1912, 6; for 1913, 
8; for 1914, 10; and for 1915, 12. Later results have not transpired. Reserve fund, £100,000; © 
special preference dividend reserve fund, £18,000 ; carried forward at December 31, 1922, £59,013. 
Reports are only issued to Liga shareholders, but this notice has been officially revised. Voting 
power, one vote for every share, but preference shareholders are only entitled to vote on questions 
affecting their interests. Director’s qualification, £5,000 in ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Pelling, Liverpool, Telephone, number, 8700 (Bank), Liverpool. 
The preference shares are quoted at Liverpool, Latest price, 83s. 45d, 


Pendlebury and Co., Limited.—Dvreciors: J. M. Ainscough (Chairman), A, Grundy, A. W. Lawes, 
G. G. Macdonald, M.D., and J. Whiston (also Secretary). Office: Crawford House, Wigan,—The 
company was registered April 20, 1899, to carry on the business of general drapers, upholsterers and 
furnishing warehousemen. The authorised capital is £45,000 in shares of £1, £20,V00 being 5 per 
cent. cumulative preference, having priority as regards capital, but without further participation, and 
£25,000 ordinary, and the entire capital has been subscribed and paid up. ‘here are also 45 per 
cent. debentures for £10,000, with interest payable February 28 and August 31, and the principal 
repayable at par on August 25, 1930, or at any time earlier on six months’ notice from 
the company. The accounts are made up to February 28 and August 31, and submitted in 
March and September. No report has yet been received, but this notice has been officially revised. 
The preference dividend is payable April 1 and October 1—paid to date. Director’s qualification, 
500 shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Pendlebury, 
Iamited, Wigan. ‘Telephone number, 111, Wigan. 


Penmaenmawr and Trinidad Lake Asphalt Company, Limited. — Directors; Col. C. H. 
Darbishire, Col. A. E. Johnson, H. W. Darbishire, F. M. Bond, G. Mitchell, T. G. Marriott, J. 
D, Gregory and J. H. Higson. Secretary; E,H. Ramm. Office; 41, North John Street, Liverpool.— 
The company was registered August 9, 1921, to acquire certain portions of the road construction 
business, ete,, of the Penmaenmawr and Welsh Granite Company, Limited, and the Limmer and 
Trinidad Lake Asphalt Company, Limited, and other companies, and to carry on the business of road 
contractors, etc. ‘lhe authorised capital is £150,000 in shares of £1, of which £105,000 has been issued 
and paid up. - 

the eae are to be made up annually to December 31. No report has been received, but this 
notice has been officially revised. Voting power, one vote for each share. Director’s qualification, 
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none required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Roadway, Liverpool. 
Telephone numbers, 2431 and 2432 (Central), Liverpool. / 

Penmans, Limited.— Directors : Sir C. Gordon, G.B.E. (President), R. B. Morrice ( Vice-President), / 
J. P. Black, J. Baillie, J. R. Gordon, J. N, Laing, H. B. MacDougall, W. MacMaster and Y. E. Mitchell, | 
K.C., D.C.L. General Manager : H. Barrett. Secretary-Treasurer: C. B. Robinson (Paris, Ont.). Office: 
Montreal. General Offices: Paris, Ontario. Stock Transfer Agents: Royal Trust Company, Montreal, 
and Toronto. } 

The company was incorporated in 1882 under Canadian laws, and re-incorporated in 1906 ; it carries on 
the business of manufacturers of knitted underwear, blankets, &c. The authorised capital is $4,000,000, 
$1,500,000 being 6 per cent. cumulative preference shares of $100 (formerly of $5, but consolidated 
in 1914), and $2,500,000 common shares of $100, and $1,075,000 preference and $2,150,600 common have 
been issued and paid up. In January, 1908, there was issued through the Bank of Montreal, 
47, Threadneedle Street, E.C.2, and Messrs. Coutts and Co., 440, Strand W.C.2, $1,500,000 5 per | 
cent. first mortgage twenty-year gold bonds to bearer, of $100, $500 and $1,000 each, at the 
price of 974 per cent., $1,166,000 being offered on behalf of the holders, and the balance on 
behalf of the company, while the remaining $500,000 authorised has since been issued, and the 
whole $2,000,000 is still outstanding. The bonds are secured by first mortgages on all the real 
property, mills, lands, &c., of the company, have coupons payable May 1 and November 1, and the 
principal is repayable at par November 1, 1926, but the company retains the option of redemption 
at 110 per cent., in whole or in part (not less than $200,000 at any one time), on any interest date. 
All payments are made by the Bank of Montreal, in Montreal or London—in London at par of 
exchange, 

he nedbunts are made up annually to December 31, and submitted in Montreal in March. The 
preference dividend is being regularly paid quarterly, on February 1, May 1, August 1 and November 1. 
The dividend on the common shares is paid on February 15, May 15, August 15 and November 15, 
and for many years to January 31, 1918, 4 per cent. per annum was paid, with in respect of 1916 
and 1917 a bonus of 1 per cent. in addition each time, and in respect of 1918 of 2 per cent. In 
respect of the quarter to April, 1918, the dividend was raised to 6 per cent. per annum, this rate 
being paid to January, 1919, after which, to January, 1920, the distribution was 7 per cent. perJannum, 
while in May, 1920, the rate was increased to 8 per cent. per annum, which has heen paid since 
(to February, 1924), with, in respect of the years 1920, 1921 and 1922, a bonus?of 2 per cent. each year in 
addition. Reserve fund at December 31, 1922, $742,046 ; carried forward, $1,076,065, including $880,881 
brought down. The first mortgage bonds are quoted in the official list. Latest price of bonds, 105%. 


People’s Publishing Company, Limited.—Direciors: Lt.-Col. W. Grant Morden, J.P., M.P. 
(Chairman), Col. A. Bellamy and R. Donald, LL.D. (Joint Managing Directors). A. G. Cousins, A. 
Phillips, J. White. Secretary: J. Morbey. Office: 49, Wellington Street, W.C.2. 

The company was registered to acquire the whole (except 10,000 preference shares of £1 
each) of the share capital of The People,: Limited, which owns the copyright of The People, a weekly 
newspaper. The capital consists of :— 

£149,502 Ordinary shares of £1, fully paid as at Dec. 18, 1923. Authorised £150,000. 

£140,000 Eight per cent. first mortgage profit sharing debentures of £20, £50, £100 each (the 
total authorised) offered for sale at 97 per cent. by the purchasers’ Investment 
Registry, Limited, 6, Grafton Street, W.1. Holders are entitled to participate up to 2 
per cent. on the amount of their debentures in 30 per cent. of the profits remaining in 
any year after payment of the debenture interest at the fixed rate. Interest is payable 
January 1 and July 1, anc the principal is repayable January 1, 1948, while the 
company reserves the right, on giving six months’ previous notice, to repay all or any part 
of the debentures at 110 per cent. after January 1, 1930. The company covenants to create 
and maintain a sinking fund by means of annual payments, commencing in 1927, which 
will suffice to redeem the entire issue by January 1, 1948, the sinking fund to be applied 
to the redemption of debentures either by purchase at or below 110 per cent., or by 
drawings at that figure. The debentures are secured by a first charge on the whole 
of the share capital of The People, Limited, except 10,000 preference shares of £1, and 
the exclusive right of publishing The People newspaper. 

Accounts made up annually. Voting, one vote per share. Director’s qualification, so long as any of 
« bove debentures outstanding Investment Registry, Ltd., may nominate one; other directors 250 shares. 
Transfer form, common ; fee, 2s. 6d. | 

[Revised from documents filed at Somerset House, no information being obtainable from Company.] _ 

Percy E. Fisher, Limited.—Dzrectors: Sir John Jarvis, Bart. (Chairman), H. Briggs (Managing 
Director), G. Clare, R. E. Penny (also General Manager) and E. R. Straker. Secretary: W. E. Olissold. 
Registered Office : Leather Works, Kingsclere Road, Basingstoke.—The company was registered July 17, 
1919, to acquire as from June 30, 1919, the business of leather manufacturer carried on by Mr. 
P, KE. Fisher. The authorised capital is £200,000 in shares of £1, half being 8 per cent. cumulative 
participating preference shares, having also priority as to capital, without further participation in. 
surplus assets, and half ordinary, and all the preference and £50,000 of the ordinary have been: 
subscribed and paid up, the preference shares having been offered for subscription at par im 
September, 1919. After payment of the preference dividend, and a like dividend, non-cumulative,, 
on the ordinary shares, both classes rank equally for a further non-cumulative dividend of 2 per 
cent,, any surplus profits remaining going to the ordinary shares. 

The accounts are made up annually to June 30, and submitted in July. For the period to 
June, 1920, 10 per cent. per annum was paid on the preference shares, while the ordinary shares 
received 15 per cent. per annum ; for three years to 1922-23, preference only. Carried forward, £2,090 
(compared with £1,264), subject to corporation profits tax. ‘‘ Goodwill, including fully-paid shares to 
vendors,” £23,341. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Vici, Basingstoke. Telephone number, 176, Basingstoke. Latest prices—ordinary, 5s. 14d.; 
preference, 15s. 3d, 
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Perfecta Seamless Steel Tube and Conduit Company (1923), Limited:—Dzrectors: L. Evison, 
H. G. Hills, W. A. Hunter, H. Trevorrow, Col. W. B. Wright, OC.1.E,, C.B.E., V.D. Secretary: 
C. J. B. Fereday. Office: Imperial House, Kingsway, W.C.2. (Telegrams—Frebencate, Estrand, 
London; telephone—Gerrard 5320.) Works: Plume Street, Birmingham. (Telegrams—Perfecta, 
Birmingham ; telephone—Birmingham, East 71, 2 lines.)- 

Registered March 5, 1923, to acquire business carried on at Plume Street, Birmingham, by company 
of similar name (registered Jan. 19, 1906.) 

Capital consists of :— 
£50,000 Ordinary shares of £1, fully paid. Authorised, £50,000. 


£120,507 Six-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital. Authorised, £150,000. Dividend half-yearly. 


£30,000 Four per cent. debentures, Authorised, £30,000. . Redeemable on 3 months’ notice from 
company. Secured by specific charge on existing freeholds and leaseholds and floating 
4 charge on the general assets. 
Accounts to Aug. 31, submitted Nov. 
Voting, one vote per preference share and three votes per ordinary share. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. 


Perkins Macintosh Petroleum Tool and Boring Company, Limited.— Directors : Charles Perkins 
(Chairman), C. R. Longbotham, R. 8. Williams and C. Yates. Secretary: F. W. Clifford. 
Office: 25-7, Bishopsgate, E.C.2.—The company was registered January 14, 1911. The authorised 
capital is £150,000 in shares of £1, £50,000 being preference and £100,000 ordinary, and £40,507 of 
the preference and £65,563 of the ordinary have been subscribed and paid up. The preference 
shares rank first for a dividend of 7 per cent. per annum, and after payment of a similar dividend 
on the ordinary surplus profits are to be divided equally between both classes, while in the event of 
liquidation the preference shares are to have a priority as to capital, and to be entitled to half the 
surplus assets after repayment of the ordinary. The accounts are made up annually to December 31. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share 
of either class. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Oleborers, London. Telephone number, 7065 London Wall. 


Pernambuco Tramways and Power Company, Limited.— Directors - F. Holt (Chairman), E. Dods- 
worth, E. Gudin (General Manager), H. K. Heyland, W. Higgins, O.B.E., 8S. Jones and G. Zuccoli, 
Secretary: H. Tattam. Office: 10-11, Finsbury Circus, E.C.2,—The company was registered January 
24, 1913, and has acquired a concession granted in 1912 by the State Government of Pernambuco for 
a period of fifty years, extended in 1916 for a further ten years to July 17, 1972, for the building and 
equipping of a system of electric tramways for the State Government of Pernambuco, in and around 


the city of Recife, and has since acquired the Companhia Trilhos Urbanos do Recife a Olinda e 


Beberibe and a mule tramway (since converted to electric traction) known as the Ferro Carril de 
Pernambuco. The company has also acquired the undertaking of the Brazilian Street Railway Com- 
pany, Limited, and in September, 1913, purchased the undertaking, with its rights and privileges, 
owned by Messrs. Fielden Bros., of Manchester, and subsequently applied for and obtained a revised 
concession (expiring in 1962) for public and private lighting, both electrical and gas, and the supply of 
electrical power. The undertaking now consists of 121 kilometres (single track) of electric tramway 
lines, gasworks (the plant of which has been modernised), and a partly completed system of electric 
lighting and power distribution. Negotiations, concluded with the State Government of Pernambuco 
in 1921, resulted in the company being granted, inter alia, the right to increase its tramway fares subject 
to the completion of the electrification of the remaining ten kilometres of steam tramway, and an 
extension of 44 kilometres of one of the suburban electric lines as far as Tigipio, both of which have 
now been completed and are included in the total of 121 kilometres of electric tramway now 
operated. The company also holds 80 per cent. of the share capital of the Telephone Company of 
Pernambuco, é 

The authorised share capital is £1,250,000 in shares of £1, £400,000 being participating preference, 
ranking also for priority as regards capital, and £850,000 ordinary, and all the preference and £817,492 
of the ordinary have been issued and are fully paid, including ‘50,000 ordinary shares issued to the 
contractors in 1920, The preference shares formerly ranked for cumulative dividends of 6 per cent. 
per annum, but in 1916 they were converted into 7 per cent. non-cumulative participating preference 
shares, ranking pro rata in any surplus revenue after the ordinary have received 7 per cent. for the 
year, arrears from January 1, 1915, to December 12, 1916 (the date when the resolution was passed) 
being at the same time eancelled. 

In June, 1921, £500,000 8 per cent. prior lien debentures to bearer of £100 each, were issued at 
96 per cent., part of £650,000 authorised. Interest is payable January 1 and July 1, and the debentures 
are redeemable by January 1, 1953, bv means of a cumulative sinking fund of 1 per cent. per annum, 
by drawings at par, applied yearly, commencing in 1924, or by purchases in the market under par, 
plus accrued interest. The company reserves the power, however, to redeem the debentures, or any 
part thereof, at 105 per cent. on six months’ notice, given on any interest-payment date. The prior 
lien debentures are secured (trustees, Hon. A. P. Henderson and Capt. C. 8. Schreiber) by a first 
specific charge on the company’s tramway, electric lighting and power and gas undertaking, and 
other real or immovable property in, Brazil, and {a first floating charge upon the whole of the 
company’s other assets and undertaking for the time being, both present and future, in priority 
to the 5 per cent. debentures. The proceeds of the issue of prior lien debentures were to be 
applied to the construction and equipment of the lines necessary to obtain the increase of fares, 
lighting programme and provision of extra rolling stock, repayment of temporary loans, and provision 
of working capital for stores, &c, 

There are also 5 per cent. debentures of £100 each for £1,005,730 (outstanding balance of £1,022,975 
issued), part of a total authorised of £1,250,000, with interest payable January 1 and July 1, and the 
principal repayable by January 1, 1963 (see below), at par, by means of a cumulative sinking fund of 
1 per cent. per annum, commenced on January 1, 1916, to be applied by annual drawings, or by pur- 
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chase when Under par. The debentures are secured by trust deed in the same way as (aud to the 
same trustees), but subject to, the prior lien debentures, 

In December, 1916, resolutions were passed extending the redemption date of the 5 per cent. 
debentures by 10 years, from 1953 to 1963, and also empowering the directors, at their discretion, to 
suspend the setting aside of such portion of the debenture service fund as exceeds the amount required 
to pay the interest on the 5 per cent, debentures in respect of the year ending December 31, 1916, 
and all or any of the nine succeeding years, provided that in respect of each of such ten years. 
in which there shall be a suspension the net revenue for that particular year (but for no other 
year) shall, so far as it exceeds the amount required to meet the interest on the 5 per cent. debentures 
and up to the amount of the suspension for that year, be credited to capital reserve account, and be 
used for capital purposes only. 

In November, 1919, there were issued £200,000 8 per cent. ten-year notes of £100 and £500 each at 
par, with interest payable January land July 1, and the principal repayable at par on January 1, 
1930, but subject to earlier redemption at the option of the company at any time after January 1, 
1925, at par, on three months’ notice, with accrued interest to date of payment. 


Accounts to Dec. 31, submitted May. Dividends—three years to 1919, 34 per cent. on preference 
each year (less tax for 1917 and 1918, and free of tax for 1919): 1922 only interest charges were 
met. Capital reserve, £50,005; amortisation fund, £10.449; carried forward, debit of £17,574 (com- 
pared with credit of £1,128).. (The reduction in net revenue was stated to be due to the fall in 
Brazilian exchange from an average of 8°31d. in 1921 to an average of 6°97d. in 1922.) Discount and 
commission on issue of capital, £111,000. 

Voting power, one vote for,each share. Director’s qualification, shares of either class to the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Pertrapoco, 
Ave, London. Telephone numbers, 6084 and 6085 London Wall. The company is quoted in the 
official list. Latest prices—ordinary, 1s. 3d.-2s, 3d.; preference, 5s.; debentures, 485; prior lien 
debentures, 884, 


Perry and Co., Limited.—Directors: O. A. Smith (Chairman and Managing), J. M. Smith, 
R. Heaton, W. G. Rudd and (. Sornet. Secretary: W. J. Bannister. Office: 36, Lancaster 
Street, Birmingham.—The company was registered January 28, 1876, to take over the businesses 
of Sir Josiah Mason and A. Sommerville and Co., manufacturers of pens, &c., Birmingham, of W. 
E. Wiley and Son, manufacturers, Birmingham; and James Perry and Co,, manufacturers and 
merchants, London, while the company also manufactures cycle and moter cycle chains 
and accessories. In 1897 it was decided to reconstruct, in connection with some alterations in. the 
business, and the present company was registered May 14, 1897. In 1904 one-half the ordinary 
capital was written off, and the authorised capital is now £461,236 in shares of £1, £160,362 
being ordinary, £108,432 A’5 per cent. cumulative preference shares, and £192,442 B 5 per cent, 
cumulative preference, ranking after the A shares. Both A and B preference shares have priority over 
the ordinary as regards capital in their respective order. All the shares have been issued and paid up, 


The accounts are made up annually to December 31, and submitted in February. For 1906 
and 1907 174 per cent. was paid each year; for 1908, 164; for 1909, 1910, 1911, 1912 and 1918, 20; for 
1914, 74; for 1915, 10; for 1916, 1917 and 1918, 15; for 1919, 20; for 1920, 15 (free of income tax) ; 
and for 1921 and 1922 only the dividend on both classes of preference shares was paid. Carried forward 
£1,801, against £2,686 brought down. In 1920 £10,000 was appropriated in reduction of trade marks. 
and goodwill, reducing that item to £15,000. No interim dividend 1923 either class of shares. Pre- 
ference dividends usually paid March 1 and Sept. 1. 

Voting power, one vote for every share of any class, but preference shareholders are not entitled 
to vote unless their dividends are in arrear. Director’s qualification, 1,000 shares of any class. 
Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Perry, Birmingham. Telephone 
numbers, 2457, 2458 and 2459 (Central), and 221 (Acocks Green), Birmingham. The company is quoted 
in the official list. Latest prices—ordinary, 3; A preference, 3; B preference, 2. Also quoted at 
Birmingham. 


Peru Syndicate, Limited.—Directors: A. H. Skan (Chairman), T. R. Marshall, D.Sc., 
W. iH. Swift, A.I.M.M., E. H. Chalmers, H. A. Lawson. Secretary: W.C. Gould. Office: 4, London 
Wall Buildings, H.C.2...(Telegrams—Persynlim, Stock, London. ; telephone—London Wall 8198.) 

Registered Sept. 17, 1919, and acquired the Mancora Oilfields, lying 70 miles north of Lobitos, 
on the northern coast of Peru (this property was sold in July, 1922, tor 220,000 fully-paid shares of 
5s. in Mancora Oilfields Ltd.). The syndicate has acquired the Junin Lake properties, 9,840 acres, 
situated in the plains that form the north-east shore ot the Junin Lake and alongside the Oroya to 
Cerro se Pasco Railway, and is also interested in properties in Ecuador, and holds rights for several areas 
of oil-bearing ground in Southern Peru. Amongst the mining interests in which the syndieate is 
interested in Peru are copper, silver and gold mines. Outside South America the syndicate is interested 
in oil properties, both in California and Rumania. Contracts have been entered into for acquisition 
of two large oil properties in Neuquen field, Argentine. 

In December, 1919, 400,000 additional shares were created, and the authorised capital is now 
£150,000 in shares of 5s., of which £73,818 15s. has been issued and called up, including 100,000 shares 
issued in Jamuary, 1920, at the price of 15s. per share. 

Accounts to Dec. 31; for 1922 submitted Oct. Debit to profit and. loss, Dec. 31, 1922, £410. Pre- 
liminary expenses, £15,573; cash, £20,412; share premium account, £47,637. ‘ 

Voting power, one vote forjevery share. Director’s qualification, 1,000 shares for other than the 
first directors, who require no share qualification. Transfer form, common; fee, 2s. 6d. 


_ Peruvian Corporation, Limited.— Directors: G. A. Davis (Chairman), O. R. H. Bury (Managing 
Director), W. H. Van Eeghen (Amsterdam), W. S. Eyre, L. H. Kiek, J. Kulp, M.C. (Paris), 
Brig.-Genl. G. Lubbock, D.S.O., A. Naylor. Secretary: H. D. Yates. Office: 43-6, Threadneedle 
Street, E.C.2. (Telegrams—Impulsive, London; telephone—London Wall 2987. ) 

This company was registered March 20, 1890, to take up concessions granted by the Peruvian Govern- 
ment to Peruvian bondholders under the contract for the settlement of the Peruvian external debt. 
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Prior to such contract being concluded, the whole of the outstanding Peruvian bonds of 1870 
and 1872 had been registered with the Peruvian Bondholders’ Committee, and clause 1 of the 
said contract, in the following terms, releases the Government of Peru from all further claims by 
the bondholders: ‘‘The committee of bondholders, in representation of the latter, releases the 
Government of Peru fully, absolutely and irrevocably from all responsibility for the loans of 
1870 and 1872, so that said responsibility cannot be hereafter revived, against Peru, either in 
whole or in part, for any cause or motive.” Further, each bond had tobe stamped as follows: 
“*Peru remains absolutely, completely and irrevocably released from all responsibility for the capital 
and interest represented by this bond, in accordance with the contract approved by the congress 
of Peru on October 25, 1889.” The Peruvian Government assigned to the bondholders a cash annuity ; 
the whole of the state railways ; guano concessions; and land grants. 

The cash annuity was £80,000, to run for a period of thirty years, commencing in 1893, It was subse- 
quently reduced to £60,000, in consideration of exemption of the corporation from taxes, and as so 
reduced it was paid to June, 1893, subsequent to which date default took place. After lengthy negotia- 
tions between the corporation and the Government a settlement of all questions in dispute was arrived at 
in June,.1907. Under this agreement. the Government is to pay to the corporation thirty annuities, 
each of £80,000, in monthly instalments commencing with July, 1907, the sugar tax being specifically 
allocated.as security, while the Government has undertaken that the sugar tax shall not be altered 
without the consent of the corporation, which on its side is to pay taxes quarterly at the rate of 
£12,000 per annum for the first ten years, £15,000 per. annum for the second ten years, and 
£20,000 per annum for the third ten years, and thereafter at the same,rate as is paid by other 
railways in Peru. In 1922 the corporation assisted in negotiating the Peruvian Government loan for 
£1,250,000, and out of the proceeds thereof the sum of £212,000 (the amount due to the corporation 
on account of capital and revenue, including £80,295 for eleven months’ annuity arrears and interest 
thereon to December 1, 1922) is to be paid to the corporation. 


The total length of the railways operated by the corporation, directly or through the subsidiary 
companies mentioned below, is 1,336 miles, including the Guaqui-La Paz railway, 60 miles, which 
has been purchased outright by the corporation, and consequently is not affected by the 
agreement of July, 1907, or the conditions of the state railways in Peru. ‘The state railways were 
originally ceded for a term of sixty-six years from January, 1890, but the 1907 agreement extended 
the lease by 17 years (to 1973), and at the expiration of that period the lines are to revert to the 
Government, which, during the period of 17 years by which the lease was extended under the 1907 
agreement, is to receive 50 per cent. of the net profits of the railways, after deducting the service 
of the bonds the corporation may have issued, not exceeding in the whole £6,000,000. The Government 
provides the necessary lands, being the property. of the state, required for the railways and buildings. 
The tariffs have been arranged with the Government, and it is provided that ‘‘the silver sol 
shall be received in payment for freights and passages at the current market rate of exchange, 
except when this exchange shall fall below thirty-four pence. In such case the tariffs shall be 
raised in proportion, until they reach the said exchange of thirty-four pence”; and to meet the 
fall in the value of silver, tariffs have been raised, wherever possible, to the maximum. All 
articles required for the construction and repair of the railways are imported into Peru free of 
Government duties. The right is given to work the existing telegraph lines, or those which may 
be hereafter established along the railways, with the same conditions in regard tothe telephone. 'The 
railways concerned in the foregoing agreement are the following, of which five, as indicated, are 
operated by companies controlled by the corporation :—Central Railway (including the Morococha 
branch and the Oroya-Huancayo extension, the latter inaugurated in September, 1908), operated by 
the Central Railway of Peru, Limited, in which the corporation holds £1,333,327 ordinary stock ; 
Southern Railway (including the Cuzco extension, inaugurated in September, 1908), operated by the 
Southern Railway of Peru, Limited, in which the corporation holds £2,224,800 ordinary stock ; Trujillo 
Railway, operated by the Trujilio Railway (Peru), Limited, in which the corporation holds £439,993 
ordinary stock ; Payta to Piura Railway, operated by the Payta to Piura Railway (Peru), Limited, in 
which the corporation holds £56,522 ordinary stock; the Pacasmayo and Guadalupe Railway 
(including the extension to Chilete), operated by the Pacasmayo and Guadalupe Railway (Peru), 
Limited, in which the corporation holds £199,693 ordinary stock; the Chimbote Railway; and the 
Pisco to Yea Railway, which is leased to Messrs, Calderon. The company owns and operates a fleet 
of steamships on Lake Titicaca. 

A grant of 500,000 hectares of land in the Perené Valley having been’ made by the Peruvian 
Government, the corporation started colonisation, and has improved existing roadways. . Coffee, 
fruits and other products are being cultivated. 

As to the guano concession, the Government ceded to the corporation all guano existing in 
the territory of Peru up to the amount of 3,000,000 English tons, with conditions attaching to the 
third million tons which have lapsed unfulfilled, leaving 2,090,000 tons due to the corporation. ‘* The 
Government cannot export guano, nor sell it so that others may export it, until the bondholders 
shall have finished taking out the amount ceded to them, but the right of using such guano as 
might be required for Peruvian agriculture was reserved.” Disputes arose in connection with the 
extraction of guano by the corporation, and none was shipped from September, 1915, until in respect 
of 1920-21. In December, 1919, it was announced that an agreement had been made whereby the 
Government of Peru would purchase the guano rights of the corporation for £3,051,488 ; lacking the 
confirmation of congress, however, the agreement lapsed, and a working arrangement has been come 
to under which the corporation shipped 9,772 tons of guano in 1921 and 23,800 tons in'1922, leaving 
729,300 tons still due to the corporation under the contract of January, 1890. 

The authorised capital stock (ordinary and preference) is £16,500,000 (formerly in shares of £1), 
and the whole amount has been issued against bonds of the Peruvian debts of 1870 and 1872, each 
£100 of 1870 bonds receiving £24 of preference and £30 of ordinary shares of the company, and each 
£100 bonds of the 1872 loan receiving £20 of preference and £25 ordinary shares of the company. 
£9,000,000 Ordinary stock, the total authorised. Quoted in the official list ; latest price, 27. Also 

quoted at Dublin, Glasgow, Halifax and Liverpool. 


£7,500,000 . Four per cent. cumulative preference stock, the total authorised, with priority also as to 
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‘: capital, but without further participation. At June 30, 1923, there were arrears of 1033 
percent, on this ‘stock—see under accounts below. Quoted in the official list; latest 
price, 245. Also quoted at Dublin, Glasgow, Halifax and Liverpool. 

£4,351,300 Six. per cent. (see bélow) first mortgage bonds to bearer, of £50, £100 and £500 

A ‘each, outstanding amount of £5,400,000, of which £1,500,000 was issued in London 
and -Amsterdam in April, 1890 (in London at 91 per cent. by Messrs. Antony 
Gibbs and Sons, 22, Bishopsgate, E.C.2, who had purchased £1,100,000); £500,000 
in September, 1891; £600,000 in June, 1292; £1,700,000 in April, 1908, at 96 per 
cent. ; and the balance in discharge of certain obligations on one of the railways, 
in exchange for bonds of the National Pisco to Yca Railway loan, in payment of 
obligations on other of the railways, and for repairs of the existing railways, 
construction of extensions and renewal of rolling stock. ‘The bonds are secured 
without trust deed as a floating charge on the undertaking and revenues. Interest is 
payable April 1. and October 1, by Messrs, Coutts and Co., 15, Lombard Street, E.C.3, 
and the principal is repayable at par-on April 1, 1926, and is redeemable by annual 
drawings (in January) at 105 per cent., by a cumulative sinking fund of 1 per cent. 
er annum, commencing January 1, 1896, or earlier, at the option of the company 
(see below). The bonds may be registered as to principal only, at the option of 
the holder, ‘and registered bonds may be again made payable to bearer, the fee 
being 2s. 6d. per transaction either way. The total authorised is £6,000,000. 

Interest on the bonds was duly paid to October, 1895, but, owing partly to the 
default 6f the Peruvian Government in payment of the annuity, the debenture-holders 
decided in March, 1896, to postpone the action of the sinking fund until 1910, and 
that the coupon due in April, 1896, should be paid at the rate of 2 per cent. 
per annum; that coupons due October, 1896, to April, 1901, both inclusive, should 
be paid at the rate of 3 per cent. per annum; and that coupons due thereafter 
should be paid at the rate of 4 per cent. per annum—the corporation, however, not 
to pay any dividends on either preference or ordinary capital for any year ending 
June 30 without first providing such a sum as will make up the interest on the 
debentures to 5 per cent. per annum for that year, and after payment of such 5 per 
cent., the corporation may pay + per cent. dividend on the preference stock, while 
no dividend in excess of + per cent. on the preference stock is to be paid unless 
interest at 6 per cent. be first paid on the debentures for that financial year. 

For each of the twelve years to 1913-14 an extra 2 per cent. was paid on the 
April 1 following, making 6 per cent. for each year; for 1914-15 and 1915-16 the 
extra payment was 1 per cent., making 5 percent. for each year; and for each of the 
seven years to 1922-23 the extra payment was 2 per cent., making 6 per cent. for each 
year. The sinking fund for the debentures, after being suspended for a considerable time 
(see above), was resumed in 1910, 

Quoted in the official list; latest price, 93. Also quoted at Dublin, Glasgow and 
Liverpool. 


The accounts are made up annually to June 30, and submitted in December. Payments on the 
debentures have been made as detailed above; for 1902-3 # per cent. was paid on the preference stock ; 
for 1903-4, 14; for 1904-5, 1905-6, 1906-7 and 1907-8, 14 each year; for 1908-9, 1; for 1909-10, 14; for 
1910-11, 2; for 1911-12 and 1912-13, 24 each year; for 1913-14, 1; for 1914-15 and 1915-16, 4; for 
1916-17, 1; for 1917-18, 15; for 1918-19, 1; for 1919-20, 14; for 1920-21, 4; for 1921-22, 1; for 
1922-23, 2, leaving arrears at June 30, 1923, of 1033 per cent. Reserve fund, £700,000 (invested in 
various businesses of the corporation); lake steamers and fire insurance accounts, £114,222; carried 
forward, £106,483, against £84,941 brought down. During 1922-23 £113,333 was paid on account of 
the annuity of £80,000 per annum due by the Peruvian Government under the 1907 agreement, leaving 
at June 30, 1923, £5,166 due on account of arrears and interest. The assets include (under cost of 
various properties and concessions) discounts and costs of capital issues, £892,840. 

Voting power, one vote for every £1 of ordinary or preference capital. Transfer form, common ; 
fee, 2s. 6d. for each class of stock—both may be transferred on one deed; stock is transferable in 
amounts of £1 and multiples. Fee for registration of probate, death in joint holdings, marriage, dis- 
tringas or power of attorney, 2s. 6d. ; 


Peter Brotherhood, Limited.— Directors : 8. Brotherhood (Chairman), C. W. Bryant, A. J. Carnt, 
H. M. Dunkerley. Office : Peterborough.—Seventy per cent. of the share capital is held by Agricultural 
and General Engineers, Limited. 


Peter Jones, Limited.—Directors: J. S. Lewis (Chairman), J. W. Dulanty, C.B., C.B.E. (Deputy- 
Chairman), J. Stephen, Mrs. J. Spedan Lewis. Secretary: A. W. Quick. Office: 31, Symons Street, 
Sloane Square,S.W.1. (Telegrams—Fashionist, London; telephone—Victoria 8630, ) 

Registered May 28, 1900, to také over business of general draper and outfitter of Mr, Peter Jones, 
In May, 1920, a scheme of arrangement was sanctioned by Court ,under which arrears of prefer- 
ence dividends as at January 31, 1919, totalling 33 per cent., were cancelled, and from the same date 
the dividend on the preference shares was raised from 54 to 74 per cent. per annum, while as from 
February 1, 1919, 40,000 of the ordinary shares were converted into a like amount of 74 per cent. 
preference shares, The authorised capital is now £300,000 in shares of £1, £260,000 being in 74 per 
cent. cumulative preference, with priority for capital and ranking for half of surplus assets 
after repaying the ordinary, and £40,000 ordinary; £124,044 of the preference shares and all 
the ordinary have been issued and called up. The profits are now applied (first) in carrying to the 
general reserve fund a sum equal to 24 per cent. of the issued capital in each year; secondly in 
payment of the dividend on the 74 per cent. preference shares; thirdly, in carrying to the general 
reserve fund such further sums as the directors may from time to time determine; and fourthly, 
in payment of a non-cumulative dividend of 10 per cent. per annum on the ordinary shares, while 
any balance of profits is to be carried to a special reserve fund and distributed to the employees in the 
shape of a bonus in preference shares at par, these preference shares to rank in all respects pari passu 


MISOBLLANEOUS COMPANIES... 3805 


with the existing shares. There were also at Jan. 2/, 1923—5 per cent. debentures, £35,000 (part of — 
£50,000 authorised); bank loan and overdraft secured on freehold: and leasehold’ propertivs, £61,444; 
and other loans not separately stated. eetie hi we OMe BHLbIeEp 

The accounts are made up annually to about the end of January, and submitted in April. For 
1904-5 the ordinary shares received 4 per cent. ; for each of the seven years to 1911-12 only’ the 
preference dividend was paid; for 1912-13 and 1913-14 only debenture interest was met; out of the 
profits of 1914-15 one year’s dividend on the preference shares was paid ;. and in respect of 1915-16, 
1916-17, 1917-18 and 1918-19, only interest charges were met, leaving arrears on the preference shares 
of 33 per cent., which were cancelled under the scheme of arrangement, as above, In respect of 1919-20 
full rate of 74 per cent. was paid on preference, 10 per cent. on ordinary shares other than those held 
by the chairman, and .bonus of £10,589 to staff, who agreed to accept shares; two years to. 1921-22, 
preference dividend only (for 1921-22 paid by chairman); 1922-23, 4-year’s preference only (paid by 
chairman). Reserve for redemption leaseholds, £17,088 ; carried forward (after providing £5,000 for 
reserve for bad debts and £7,500 for stock reserve), deficiency of £67;221 (compared with £41,391). 
Preference dividend usually paid Feb. and Aug.—paid to Aug., 1922. 

Voting power, one vote for every share, but preference shareholders. only vote under special 
circumstances. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d: 
The preference shares are quoted in the official list ; latest price, 4. ne 


Peter Keevil and Sons, Limited.— Directors: P. Keevil (Chairman), F. Keevil and H. Keevil 
(Joint Managing), E, J. Embleton, L. Keevil (also Secretary), ©. A. Perry. Office: 370, 
Edgware Road, W.2.—The company was registered February 3, 1919, to take over the 
business of wholesale provision merchants, margarine manufacturers and oil refiners, carried on by a 
company of the same name, registered in 1902, The authorised capital is £400,000 in shares of £1, 
£63.000 being first preference, £137,000 second preference and £200,000 ordinary, and the entire 
capital has been subscribed and called up. The company being a private one, further information is 
not obtainable, but this is official. Director’s qa Beaton 5,000 shares. Telegraphic address, Keevil, 
Padd, London. Telephone number, 5260 Paddington, 


Peter Robinson, Limited.— Directors: T. P. Clarkson (Chairman), W. S. Hitchins, W. Massey, 
H. G. M. Phillips. Secretary: B. C. Rowe. Office: 212, Oxford Street, W.1.—The company was 
registered March 31, 1896, to take over the business of drapers, &c., carried on under the same 
title. The authorised capital is now £1,500,000—£950,000 being in 7 per cent. cumulative preference 
shares of £1 (of which £200,000 was formerly entitled to dividends of 5 per cent., but increased 
to 7 per cent. early in 1922), having a priority also as to capital, £506,365 in ordinary shares 
of £1, and £43,635 in ordinary shares of £5, and all the preference and £5 ordinary shares and 
£406,365 of the £1 ordinary have been subscribed and £1,360,000 called up, the preference, £5 ordinary 
and £306,365 of the £1 ordinary being fully paid, and £100,000 £1 ordinary issued early in 1922 ata 
premium of 5s, per share having 12s. of capital and 3s. of premium paid (including 8s. and 2s. 
respectively due May 1, 1924). 

There is also 4 per cent. mortgage debenture stock for £146,400 (outstanding balance of £250,000 
authorised and issued), secured by a trust deed as a fixed charge on the freehold and leasehold 
properties, with interest payable May 1 and November 1, and the principal repayable at any time (now) 
at 105 per cent. 

Accounts to Jan. 31, submitted March. Dividends—nine years to 1913-14, 18 per cent. each time ; 
four years to 1917-18, 12; five years to 1922-23, 15. Reserve fund, £129,375 ; reserve for rebuilding, 
£37,089; carried forward, £45,211. Goodwill has been eliminated. Interim dividend 1923-245 per 
cent. in Sept. Preference dividend paid in March and Sept. 

Voting power, one vote for every £1 ordinary share and five votes for every £5 ordinary share; 
preference shares carry one vote for every share only where their interests are concerned. Director’s 
qualification, £2,000 in shares of either class. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in multiples of £100. Telegraphic address, Peter Robinson, Wesdo, London. 
Telephone number, 7700 Museum. The preference shares are quoted in the official] list. Latest prices— 
ordinary, 38s. ; preference, 23s. 3d. 


Peterhead Trawling Company, Limited.—Directors: G. Duncan (Chairman), J. G. Adam 
(Manager), J. C. Booth, G. M. Gray and J. Pyper. Secretary: J. D. Bisset. Office: 2, Rose 
Street, Peterhead.—The company was registered December 12, 1898. The authorised capital is 
£21,000 in shares of 10s., of which £20,974 has been subscribed and called up. 


The accounts are made up annually to June 30, and submitted in October. For each of the six 
years to 1917-18 10 per cent. was paid, with in respect of 1912-13 a bonus in addition of 2% per cent., 
for 1914-15 of 5 per cent., and for 1915-16 and 1916-17 10 per cent. each year ; for 1918-19, 15, with a 
bonus in addition of 15 per cent. ; for 1919-20, 15, with a bonus of 5; for 1920-21 and 1921-22, 5; for 
1922-23, nil. Fund for reconditioning of vessels postponed, £5,500; carried forward debit of £2,193 
(compared with credit of £943). 

Director’s qualification, shares to the nominal value of £50. Transfer form, common; fees, 1s. up 
to 20 shares, 2s. 6d. beyond. Telegraphic address, Peterhead Trawling Co., Peterhead. Telephone 
number, 6, Peterhead. Quoted at Aberdeen, Latest price, 6s. 


Petrie and McNaught, Limited.—Directors: F. B. Petrie (Chairman and Managing Director), 
F. W. Petrie, G. Walker, J. Marsden, G. Petrie and J. Duckworth. Secretary: F. Wilson. Office: 
St. George’s Ironworks, Rochdale.—The company was registered July 19, 1920, to acquire the business 
of engineers and machinists carried on by John Petrie, Jun., Limited, registered December 4, 1888, 
together with the business of the firm of J. and W. McNaught; also 98 per cent. of the shares ot the 
Patent Automatic Feeding Machine Company, Limited. The authorised capital is £300,000 in shares 
of £1, £100,000 being 8 per cent. cumulative preference, having also priority as regards capital, but 
without further participation in profits or assets, and £200,000 ordinary, and to July 11, 1925, £71,414 
of the preference and £144,116 of the ordinary had been issued and paid up. 


The accounts are made up annually to April 30, and submitted in July. Dividends on the ordinary 
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shares are paid free of tax. For the period to April 30, 1921, a dividend was paid on the ordinary 
shares at the rate of 74 per cent. per annum ; and for the year 1921-22,25. Accounts for 1922-23 not 
received ; according to Somerset House file credit to profit and loss at April 30, 1923, £7,008 (after tax- 
ation). The preference dividend is payable June 30 and December 31. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests, Director’s qualification, ordinary shares to the nominal value of 
£500, to be acquired within one month of appointment, Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Laver, Rochdale. Telephone number, 1012 (two lines), Rochdale. 


Petroleum Options, Limited.—Directors: H. F. G. Weber (Chairman), H. A. Clifton, J. J. Davis. 
C. H. Lawson. Secretary: W.G. Newman. Office : 40-2, Broad Street Avenue, E.C.2.—The company 
was registered July 8, 1908. In 1911 the compaiiy disposed of its area in Trinidad to the Trinidad 
United Oilfields, Limited, for 60,000 fully-paid shares of £1. In August, 1911, the shareholders were 
offered an allotment of one share of £1 in the Trinidad United Oilfields, Limited, for every three 
shares held in the Petroleum Options, Limited, at par, subscribers to receive a bonus of 50 per 
cent. in fully-paid shares of the Trinidad United Oilfields, Limited. In November, 1913, the 
shareholders were offered an allotment of three shares of £1 in the Trinidad United Oilfields, 
Limited, for every twenty shares held in the Petroleum Options, Limited, at par, subject to the 
obligation to subscribe by each shareholder for a minimum number of 100 of the recently-created 
preference shares of the Trinidad Sompany The company has operated upon a joint drilling 
arrangement with another company, upon the oil leases owned by the Trinidad United Oilfields, 
Limited, at Palo Seco, and acquired a large area of land at Fyzabad, Trinidad, on which first well 
has been sunk; tank farm and pumping installation are completed and production from company’s well 
and one adjacent company’s output being dealt with. An agreement has been entered into with 
Trinidad Leaseholds, Limited, for the sale of the company’s oil. In 1915 £15,000 of the unissued 
capital was consolidated into preference shares, and in February, 1920, 500,000 additional ordinary 
shares were created. 

The authorised capital is now £100,000, £15,000 being in preference shares of 5s. each, 
entitled to non-cumulative dividends of 10 per cent. per annum and to one-half the surplus profits 
remaining after payment of a like rate on the ordinary, and £85,000 in ordinary shares of ls., and 
£9,152 15s. of the preference and £68,246 6s. of ordinary have been subscribed and called up, 
including 452,443 ordinary shares issued in February, 1920, at a premium of ls, per share. There are 
also debentures for £1,338. 

Last accounts 17 months to May 31, 1923, submitted July. No dividend yet. Debit to expendi- 
ture in Trinidad and London at May 31, 1923, £33,871. 

Voting power, one vote for each share, Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Latest prices of ordinary, 10d. 


Petters, Limited.— Directors: E. W. Petter (Chairman), P. W. Petter (Joint Managing Director), 
G.B. Petter, R, A. Bruce, O.B.E. (Joint Managing Director); J. Vincent. Acting Secretary: R. J. Norton. 
Registered Office: Westland Works, Yeovil. London Office: 75, Queen Victoria Street, E.C.4.—The 
company was registered July 7, 1910, to acquire the business of engineers carried on by James B. 
Petter and Sons, Limited, registered July 31, 1901. In March, 1919, an agreement was entered into 
with Vickers, Limited, for a combination of interests in the manufacture and sale of the Petter patent 
semi-Diesel oil engines, and to carry out this agreement a company was formed under the title of 
Vickers-Petters, Limited, in which Petters, Limited, hold 159,900 ordinary shares and 55,000 preference 
shares of £1, the balance being held by Vickers, Limited. 

In July, 1919, 175,000 new 74 per cent. preference shares were created, the dividend on the old 
preference shares being simultaneously raised from 6 to 73 per cent., and 175,000 additional ordinary 
shares were also created, and the authorised capital is now £500,000 in shares of £1, half being 74 per 
cent, cumulative preference, ranking also for priority as regards capital, and half ordinary, and £200,000 
of the preference and £112,500 of the ordinary have been subscribed and called up. Of the ordinary 
shares 25,000 were issued at par to the ordinary shareholders in July, 1917, in the proportion of one new 
share for every two held, and in July, 1919, 25,000 ordinary shares were offered at par to the existing 
ordinary shareholders in the proportion of one new share for every three held, while at the same time 
125,000 of the preference shares were issued, and subscribers for these shares had the right to subscribe 
for one new ordinary share at par for every ten preference shares subscribed for. After previding the 
preference dividend one-fifth of the profits available for the ordinary dividend is to be set aside to a 
reserve fund, until such fund amounts to £50,000 (attained in 1919). No debentures can be issued 
without the consent of the holders of three-fourths of the preference shares being obtained at a 
meeting. At March 31, 1923, there was a liability to Lloyds Bank Limited of £20,502. 


The accounts are made up annually to March 31, and usually submitted in June. Ordinary 
dividends are paid free of income tax—but those for 1914-15 and 1915-16 were paid less tax. For the 
period from the formation of the company to March 31, 1911, 74 per cent. per annum was paid; for 
1911-12, 8; for 1912-13 and 1913-14, 10; for 1914-15, 5; for 1915-16, 10; for 1916-17 and 1917-18, 10; 
for 1918-19, 20, including a bonus of 10 per cent. (on a capital of £75,000); and for 1919-20, 10 on the 
increased capital. For 1920-21 an interim dividend only (of 24 per cent. actual on ordinary) was paid 
on both classes of shares; for 1921-22 and 1922-23, nil on either class of shares, leaving preference 
dividend in arrear from Oct. 1, 1920. Reserve fund, £30,000; investment reserve, £30,000; carried 
forward credit of £20,953 (compared with £10,917). Goodwill, £20,000. 

Voting power, one vote for each share of either class, but the preference shares only vote under 
certain conditions. Director’s qualification shares of either class to the nominal value of £500. 
Transfer form, common; fee, 2s, 6d. Telegraphic addresses—Petters, Yeovil; Petters, Victoria 
Street, Bristol; Escapable, London. Telephone numbers—141 (four lines), Yeovil; 2230 Y, Bristol; 
5014 and. 5015 City, London. The shares are quoted. in the official list. Latest prices—ordinary, {4 ; 
preference, 3. Also quoted at Birmingham and Bristol. 

Pettigrew and Stephens, Limited.— Directors: Sir A. H. Pettigrew (Chairman), J. Campbell 
Joint Managing Director); J. Chrystal, F, Ramage. Secretary: A. C. Murdoch. Office: 191, 
Sauchiehall Street, Glasgow. (Telegrams—Everything, Glasgow ; telephone—Glasgow, Douglas 1( 00. ) 
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Registered Nov. 25, 1904, to acquire business of drapers, furnishers, general outfitters, &c., of firm 
of same name. 

In September, 1919, 250,000 A preference shares of £1 and 480,000 ordinary shares of 5s. were created, 
while the then existing ordinary shares of £1 were at the same time subdivided into denominations of 5s. 
The authorised capital is £500,000, £50,000 being in 64 per cent. cumulative preference shares of £1, 
with a priority as to capital, £250,000 in A preference shares of £1, and £200,000 in ordinary shares 
of 5s. ; all the 6$per cent. preference, £50,000 of the A preference, and £136,000 of the ordinary have 
been subscribed and paid up, 160,000 of the ordinary shares having been allotted fully paid to the 
vendor, and 180,000 issued fully paid in September, 1919, to the ordinary shareholders in the 
proportion of nine new shares for every eleven shares held by the capitalisation of £45,000 of the 
reserve fund, while 50,000 of the A preference shares were subscribed in December, 1920. The A pre- 
ference rank after the 64 per cent. preference shares for a cumulative dividend at such rate as the 
directors may determine, but not exceeding 8 per cent. per annum and in the event of a winding up 
have a priority as to capital and any arrears of dividend over the ordinary, but without further partici- 
pation. There are also—£64,000 5 per cent. first mortgage debenture stock, secured over the land and 
buildings of the company, with interest payable June 1 and December 1, and the {principal repayable, 
at the company’s option, at 105 per cent. (now) at any time, on six months’ notice, while if the company 
should be wound up voluntarily for the purpose of reconstruction or amalgamation on or before that 
date, the stock is to be repaid at 105 per cent. ; heritable bonds for £16,000; and deposits, the 
amount of which, however, is not stated separately in the balance sheet. 

_ The accounts are made up annually te February 19, and submitted in April. Ordinary dividends 
are paid free of income tax. For each of the seven years to 1916-17 10 per cent. per annum was paid 
on the ordinary shares, 2 per cent. of the dividend for 1914-15, however, having been paid as a bonus 
in April, 1916; and for 1917-18 and 1918-19, 123 (on a capital of £55,000). In September, 1919, a 
bonus of about 82 per cent. was distributed in ordinary shares from the reserve fund, and in respect 
of the year 1919-20 123 per cent. was again distributed. For 1920-21 125 per cent. was again paid, 
5 per cent. on £100,000 and 74 per cent. on £136,000; and for 1921-22 and 1922-23, 10. Reserve fund, 
£18,500 ; carried forward, £2292, subject to corporation profits tax and directors’ fees. Goodwill, 
£23,500, Interim dividend 1923-24 73 per cent. in Sept. Preference dividends payable June 1 and Dee. 1. 

Voting power, one vote for each share of any class, but on certain matters affecting their rights 
the votes of the preference shareholders have a priority over those of the ordinary. Director’s qualifi- 
cation, 100 shares of any class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £10 and multiples. The 64 per cent. preference shares and debenture stock are quoted in 
the official list. Latest prices—preference, { ; debenture stock, 80}. Also quoted at Glasgow. 


Petty & Sons (Leeds), Limited.— Directors: Wesley Petty (Chairman), John H. Petty (Deputy- 
Chairman and Joint Managing), W. Kay (Joint Managing); W. E. Petty and Frank Petty (Joint 
Assistant Managing), Wilfrid Petty, Chas. E. Petty, J. F. Petty (also Secretary), L. B. Walker 
Stanley Barrett, E. C. Cooke. Office: Whitehall Printeries, Leeds, (Telegrams—Pettys, Leeds; tele- 
phone—Leeds 21547. ) 

Registered Aug, 21, 1894, as Petty & Sons, Ltd., to acquire business of printers, manufacturing 
stationers, &c.; mame changed Nov,, 1911. 

In Dec., 1920, 65 ordinary and 34,740 preference shares were created, and at the same time the 
dividend on the preference shares was increased from 5 to 74 per cent. The authorised capital is now 
£120,000, £85,000 being 74 per cent. cumulative preference shares of £1, having a ‘priority also as 
to capital, and £35,000 ordinary shares of £10, and £48,980 of the preference, and £34,350 of 
the ordinary have been subscribed and called up. 

The accounts are made up annually to June 30. For 1908-9 the dividend was 74 per, cent. ; for 
1909-10, 85; for 1910-11, 1911-12 and 1912-13, 8 each times; for 1913-14, 7; for 1914-15, 5; for 
1915-16, 6; for 1916-17;8; for 1917-18, 14; for 1918-19 and 1919-20, 174; for 1920-21, 20 (less tax) ; 
for 1921-22 and 1922-23, 20 (free of tax). Balance sheets are not obtainable, but this notice has ~ 
been cael. revised. Voting power, one vote for each ordinary share. Transfer form, common ; 
fee, 2s. 6d. 


Pharaoh, Gane and Co., Limited.—Directors: C.. Gane (Chairman), H. G. Withey (Vice- 
Chairman and Managing Director), 8, Lefeaux, L. Arnott, RB. E. Gane and L. C. Gane. Secretary : 
F, H. Agar. Office: 19, Bishopsgate, E.C.2.—Wiltiam Pharaoh and Co., Limited, was registered 
January 1, 1920, to acquire the business of timber agents and merchants of the firm of the same name, 
and on amalgamation in January, 1922, with Charles Gane and Sous, Limited, carrying on the 
business of softwood agents, the name of the company was changed as above. 


The authorised capital is. £150,000 in shares of £1,.£120,000 being 8 per cent. cumulative pre- 
ference, having a priority also as to capital, 1nd £30,000 ordinary, and £90,300 preference and £29,000 
ordinary have been issued and paid up. 

The accounts are made up annually to December 31, and submitted in February. The full pre- 
ference dividend has been paid to the end of 1922. The company is.a private one, and further in- 
formation is not obtainable, but this is official. 

Voting power, one vote for each ordinary share. Director's qualificat’on, 500 shares. ‘Transfer 


form, common ; fee, 2s. 6d. Telegraphic address, Pharaonic, Stock, London. Telephone numbers, 
7028, 7029 and 7030 London Wall. 


Philadelphia Company. — Directors: A. W. Thompson (President), J. H. Reed (Senior Vice-’ 
President), J. D. Callery (Chairman), G. M, Dahl, G. 8. Davison, B. S. Guinness, C. Hayden, 
G. E. McCague, M. Rosenthal, M. B. Starring, E, B. Sweezy, E. V. KR. Thayer. Secretary: W.B. 
Carson. Office: Pittsburgh, Pa., U.S.A. Agents in Great Britain : Coutts & Co., 440, Strand, W.C.2. 
(Telegrams—-Coutts, Westrand, London; telephone—Regent 5450.) 

Originally incorporated by Special Act of Legislature of Pennsylvania, March 22, 1871; organised 
under present title May 24, 1884. Through subsidiaries owns or controls gas producing, transporting 
and distributing system in Pennsylvania and West Virginia,'furnishing and distributing greater part of 
gas supply of cityrof Pittsburgh ; gas wells owned or controlled at Dee. 31, 1922, 1,749; miles of pipe 
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line, 3,738 (including 1,492 distribution lines). Owns entire capital stock of Philade'phia Oil Co. (171 
producing wells at Dec. 31, 1922)and Duquesne Light Co., supplying substantially all the commercial 
electric light and power in city of Pittsburgh and greater part of Allegheny and Beaver Counties (about 
1,000 sq. miles). Controls through Pittsburgh Railway Co. electric railway system in city of Pitts- 
burgh and vicin!ty (about 650 miles). Controlled by Pittsburgh Utilities Corpn. 

Capitalisation consists of issues below. Contingent liabilities for associated companies at Dec. 31, 
1922—principal and interest of bonds aggregating $4,593,000, all at 5 per cent., maturing 1933 to 1953 ; 
short-term notes; interest only on further bond issues; and rental agreements. 


$46,443,000 Common shares of $50, fully paid, including $1,500,000 issued in March, 1923, at $49 per 
share ; $24,600,000 held by controlling company. Authorised, $48,650,000 (including 
$24,600,000 created Aug. 1919). Latest price, 497. 

$14,557,000 Six per cent. cumulative preferred shares of $50, fully paid, ranking first for capital but 
after 5 per cent. preferred for dividend. Authorised, $25,000,000; created in 1912— 
$6,000,000 for exchange of 5 per cent. preferred ($4,557,550 exchanged), $10,000,000 for 
conversion of convertible debentures of 1912, since repaid ($206,000 was converted), 
and $9,000,000 ior future requirements. Dividend May and Nov. Latest price in 
official list, 493. 

$1,442,450 Five per cent. non-cumulative preferred shares of $50, fully paid, ranking first for 

dividend but after 6 per cent. preferred for capital, outstanding balance of $6,000,009, 
$4,557,550 having been converted into 6 per cent. preferred under two separate offers 
in 1912 and 1916. Authorised, $1,442,450. Dividend March and Sept. 


$2,391,000 Philadelphia Company first mortgage and collateral trust 5 per cent. 50-year gold bonds 

of $1,000 (bearer, registerable as to principal), outstanding balance of $6,500,000. 
Interest (free of normal U.S. income tax up to 2 per cent.) March 1 and Sept. 1. 
Maturity March 1, 1949. 

$13,220,000 Philadelphia "Company consolidated mortgage and coliateral trust 5 per cent. 50-year 
gold bonds of $1,000 (bearer, registerable as to principal). Authorised, $22,000,000 ; 
bonds are reserved to retire first mortgage and collateral trust bonds above. Interest 
(free of normal U.S. income tax up to 2 per cent.) May 1 and Nov. 1. Maturity Noy. 1, 
1951. 

$14,959,400 Phiiadelphia Company first refunding mortgage and collateral trust series A 6 per 
cent. 25-year gold bonds of $100, $500 and $1,000 to bearer registerable as to principal, 
and of $1,000 and multiples fully registered, interchangeable; further $4,000,000 
reacquired by company. Authorised (series A), $25,090,000; $9,000,000 of balance 
issuable against present properties. Interest (free of normal U.S. income tax up to 2 
per cent. and Pennsylvania State tax) Feb. 1 and Aug. 1. Maturity Feb. 1, 1944: 
annual sinking fund provided of 3 cents. per 1,000 cu. ft. of gas sold, with minimum of 
3 per cent. of total bonds issued, applicable to purchases or to call of bonds (whole or 
part)—at 105 up to Feb. 1, 1927, at 1033 thereafter to Feb. 1, 1932, at 1024 thereafter to 
Feb. 1, 1937, at 101 thereafter to Feb. 1, 1943, and at 1005 thereafter to maturity. 
Payments in New York (Ladenburg, Thalmann & Co., Lee, Higginson & Co.) in 
Pittsburgh (Union Trust Co.), and in Boston and Chicago (Lee, Higginson & Co.). Latest 
price in New York, 993. 

First refunding mortgage and collateral trust was created in 1919 for total of 
$100, 000,000 ; sufficient is reserved to retire all underlying securities ; additional bonds 
issuable under: restrictions for 70-75 per cent. of cost of new property, Trustee, 
Guaranty Trust Co. of New York. 


$10,000,000 Philadelphia Company 15-year 53 per cent. convertible debenture gold bonds of $100, $500 
and $1,000 to bearer registerable as to principal, and of $1,000 and multiples fully 
registered, interchangeable ; sold at 924 in New York in March, 1928. Authorised, 
$10,000,000. Interest (free of normal U.S. income tax up to 2 per cent. and Pennsylvania 
State tax) March 1 and Sept.1. Maturity March 1, 1938; callable (whole or part) on 
and after March 1, 1924, at any time on 30 days’ notice—at 1024 up to March 1, 1933, 
and thereafter at 4 per cent. Jess premium each year to maturity. Convertible at holder’s 
option (if called, up to 5 days before redemption date) on and after March 1, 1924, into 
6 per cent. cumulative preferred shares par for par (20 shares for $1,000 bond). Trustee, 
Chase National Bank of the City of New York. Latest price in New York, 894. 


$160,000 Union Gas Company of McKeesport first mortgage 5 per cent. 30-year gold bonds due 
Oct. 1, 1929. 


Accounts (including some subsidiaries’) to Dec. 31, issued (Pittsburgh) March. Dividends—1913, 
7 per cent. ; 1914, 7 (34 in 7 per cent. scrip redeemed at par Feb. 1, 1916) ; 1915, 6; 1916, 7; 1917, 63; 
five years to 1922, 6 (including each time 1} per cent. in Jan. of following year). Depreciation reserves, 
$5,478,298 ; surplus, $14,640,500 (compared with $13,645,937); invested surplus (Philadelphia Co. of 
West Virginia), $3,257,343. Dividends 192313 per cent. in April and 2 per cent. each time in July 
and Oct. 


Philip Harris and Co, (1913), Limited.— Directors: H. 8. Shorthouse (Chairman and Managing 
Director), R. W. Muscott and R. E. Shorthouse. Secretary: E.'E. Miller. Office: 144-46, Edmund 
Street, Birmingham.—The company was registered June 4, 1913, to acquire the business of manufac- 
turing, wholesale and retail chemists, &c., of a private company of almost similar name, registered 
December 2, 1886. The authorised capital is £75,000 in shares of £1, £40,000 being preference and 
£35,000 ordinary, and £36,200 preference, including £1,200 issued during 1920-21, and £20,000 ordinary 
have been subscribed and called up, all the ordinary shares having been issued fully paid to the vendors. 
The preference shares have priority as regards capital, and rank for cumulative dividends of 6 per cent. 
per annum, and further participate in profits after the ordinary have received 6 per cent., until a divi- 
dend of 73 per cent. (in all) has been paid for the year on both the preference and ordinary shares, The 
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articles of association provide that no debentures or debenture stock can be issued without a resolution 
of preference shareholders in general meeting. 

The accounts are made up annually to March 31, and submitted in June or July. For the period 
to March 31, 1914, and the years 1914-15, 1915-16, 1916-17, 1917-18 and 1918-19, the ordinary shares 
received a dividend at the rate of 6 per cent. per annum ; for four years to 1922-23, 74 on both classes. 
General reserve fund, £20,000 ; carried forward, £10,022. Preference dividend paid half-yearly. 

Voting power, one vote for each share; preference shares only vote in certain circumstances. 
Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Science, Birmingham. Telephone number, 10, Birmingham. The preference shares are quoted at 
Birmingham. Latest price, 19s. 6d. 


Philip Johnston and Sons, Limited.—Directors: S. A. Johnston (Chairman), J. Campbell (a 
Managing Director), R. C. Cunningham (a Managing Director), T. H. Jemphrey (a Managing 
Director) and A. J. Topping (a Managing Director). Secretary: D. Montgomery. Office: North 
Derby Street, York Road, Belfast.—The company was registered April 2, 1879, to acquire a business 
of flax and tow spinners. The authorised capital consists of £112,500 in shares of £7 10s., of which 
£97,500 has been subscribed and paid up. The accounts are made up annually to April 15. The 
dividend paid for each of the sixteen years to April 15,:1916, was 6 per cent. ; for 1916-17, 5; for 
six years to 1922-23, 6, plus bonuses of 5s. per share for 1921-22 and 4s. per share for 1922-23 ; 6 months 
to Oct. 15, 1923, 6 per cent. per annum, plus bonus of 4s. per share, all free of tax. No report is 
obtainable, but this notice has been officially revised. Quoted at Belfast. Latest price, 74. 


Philip Shepherd and Co., Limited.— Directors : A. I. EZ. Smith (Chairman), P. Shepherd (Managing 
Director), F, E. Catchpole, A. E. Cave, W. Stoneham, F, V. Sykes and J. G. Torrance. Seoretary: 
J.W. Johnston. Office: 14, Great Swan Alley, Moorgate, E.C.2. (Telegrams—Requesting, Phone, 
London ; telephone—London Wall 5377.) 

The company was registered June 6,:1916, as a private concern to acquire the business of road 
contractors and engineers carried on at Mansel! Road, Acton, W., by a firm of the same name. In 
1920, 15,000 new 8 per cent. preference shares were created ; in September, 1922, the company was 
converted into a public undertaking and the capital further increased by the creation of an additional 
35,000 preference and 35,000 ordinary shares ; in Dec., 1923, 100,000 new 10s, ordinary shares were created. 

The authorised capital is now £150,000, £50,000 being 8 per cent. cumulative preference shares 
of £1, having priority as regards capital, without further participation in profits or assets, £50,000 
ordinary shares of £1 and £50,000 ordinary shares of 10s. and £27,880 of the preference and £40,000 of 
the £1 ordinary have been subscribed and paid up, 25,000 of each class having been offered for subscrip- 
tion at par in Nov., 1922. Bank loan at Sept. 30, 1923, £13,000. 

Accounts to Sept. 30, submitted Dec. Dividends—1917-18, 6 per cent.; three years to 1920-21, 
preference only ; 1921-22, 15 on ordinary capital of £15,000; 15 months to Sept., 1923, 10 per cent. 
p-a. Carried forward, £5,629, after writing £3,000 off exceptional expenditure. Balance of capital 
issue expenses, £1,326. Preference dividend payable June 30 and Dec. 31. 

Voting power, one vote for each share of either class, but preference shareholders only vote on 
matters affecting their interests. _Director’s qualification, shares of either class to the nominal value 
of £500. Transfer form, common; fee, 2s. 6d. 


Phillips Rubbers Limited.— Directors : T. Lilley, W. W. Phillips, A. Whittaker, G. Phillips, A. J. 
Drywood, C. KE. Pettit. Secretary; J. Cunningham. Office: 142, Old Street, "8.0.1. (Telegrams— 
Phillisol, Barb, London; telephone—Clerkenwell 7150, 3 lines.) . 

Registered (private company) Nov. 27, 1919. Authorised capital £1,250,000, shares of £1, of which 
£180,000 has been issued in preference shares and £750,002 in ordinary shares, and paid up. ‘Transfer 
form, common; fee, 2s. 6d. [Officially revised. | 


Phenix Bridge and Iron Works, Limited.—Being wound up, undertaking acquired by Canadian 
Vickers, Ltd. Liquidator: J. Patterson, of Riddell, Stead, Graham & Hutchison, Montreal. 


Pheenix Chemical Company, Limited,—Directors: J. Adamson (Chairman), C.' 8S. Gilman, 
T. Needham, F. Heron Rogers, E. J.. Aldrick (General Manager). Secretary: H. Morrall. Office; 
10, Lloyd’s Avenue, E.C.3. (Telegrams—Acidonix, Fen, London; teleshone—Avenue 9705. ) 

Registered June 10, 1919, as Phoenix Chemical Co. (1919), Ltd., to acquire business of company of 
similar title registered in 1915; name changed in 1922. 

Capital consists of issues Jelow ; in order to provide tor debit balance of £25,000, 10s. was written 
ofl each of the 50,000 issued ordinary shares early in 1923; subsequently 30,000 £1 shares were 
created, these, together with 45,000 unissued original first preference shares being designated first 
preference, while balance of original first preference were called second preference. 

£25,000 Ordinary shares of 10s. fully paid. Authorised £25,000. 


None Eight per cent. cumulative first preference shares of £1, with priority for capital. 

issued Authorised, £75,000. 

£54,200 Hight per cent. cumulative second preference shares of £1, fully paid, ranking after first 
preference. Authorised, £55,000. Dividend April 1 and Oct. 1—paid to Oct. 1, 1921. 

£47,552 Bank loans at June 30, 1923, secured by a debenture. 


Accounts to June 30, submitted Oct. Dividends—9 months to March 31. 1920, 10 per cent. 
per annum on ordinary ; year 1920-21, 75; 1921-22, 6 months’ preference only ; 15. months to June 30, 
1923, nil on either class. Debit to profit and loss as at March 31, 1922, of £25,012, was written off as 
to £25,000 by reduction of capital above. Loss for 15 months to June 30, 1923, £451. Depreciation 
reserve fund, £19,448; goodwill, £40,000. 

Voting, one vote per ordinary or second preference share, and one per 5 first preference shares, 
except under special circumstances when they carry one vote per share, Director’s qualification, 500 
shares any class. Transfer form, common (separate deel each class of capital); fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 


Pheenix Oil and Transport Company, Limited.—Directors: Sir E. Manville, Kt. (Chairman), 
T, J, Callaghan, Capt, A. H. Farley, Lt.-Col, Sir John Norton-Griffiths, Bart,, K.C.B,, D.S.O.,M,P., 
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J. 8. Hamilton, J. Koster (Dutch), Capt. T. S. Masterson, D.S.0., M41.P.T., L. Mesritz, (Dutch), 
W. Padt, (Dutch), P. C. Tennant. Secretary; A. J. Pegg. Office: 6, Princes Street, E.C.2.  (Tele- 
grams—Petrofenix, Stock, London; telephone—Lendon Wall 5536.) 

The company was registered June 24, 1920; acquired the undertaking and property of the 
Anglo-Continental Oil Company, Limited, and the Masterson Roumanian Oil Syndicate, Limited ; 
99°80 per cent. of the issued share capital of the Beciu (Roumania) Oil Fields, Limited ; 99°42 per cent. 
of the issued share capital of the Traian Roumanian Oil Company, Limited; 96:29 per cent. of 
the issued share capital and all the 6 per cent. debentures of the Anglo-Roumanian Petroleum 
Company, Limited ; 98°49 per cent: of the issued share capital and all the prior lien mortgages and 
first mortgage debentures of the Stavropoleo Moreni (Roumania) Oil Properties, Limited ; options 
granted to the Gas Lighting Improvement Company, Limited, to purchase the oil production of the 
Beciu and Stavropoleo Companies ; 92:per cent. of the ondinary shares and all the deferred shares and 
founders’ certificates of Orion Societate Anonima de Petrol; and controlling interest in Roumanian 
Consolidated Oilfields, Ltd., involving control of the Chiciura Oilfields of Roumania, Limited. Late 
in 1922, 1,500,000 £1 shares, and in May, 1923, 950,000 £1 shares were created. 

The authorised capital is now £4,500,000, £4,450,000 being shares of £1 and £50,000 shares of 1s., and 
£3,462,235 of the £1 and all of the 1s. shares have been issued and paid up, including £1 shares allotted 
for acquisition of control of the Roumanian Consolidated Oilfields, Limited, terms of which will be 
found in the notice of that company.’ Any profits, or in the event of liquidation any assets, avail- 
able for distribution are to be divided as to 75 per cent. amongst the holders of the original shares of £1 and 
as to 25 per cent. amongst the holders of the »riginal shares of 1s,, but in the event of the capital being in- 
creased in such manner that additional shares of a total nominal amount in excess of £1,000,000 shall be 
issued as shares ranking pari passu with the original shares of £1 each, the foregoing division of profits and 
assets shall cease to be applicable and the holders of the original shares of 1s. each and any further shares 
to be issued as shares ranking pari passu therewith shall thenceforth be entitled to receive (a) such pro- 
portions only of the profits which it may be determined to divide amongst the holders of the original 
shares of £1 and 1s. each and any shares to be issued ranking pari passu therewith respectively, and in 
a winding up of any assets available for distribution amongst such holders as the sum of £500,000 
shall bear to the aggregate amounts for the time being paid up on the original shares of £1 and any 
shares to be issued ranking pari passu therewith, or (b) sums equal to 25 per cent. of such profits or 
assets respectively, whichever respectively shall be the smaller sum, and the remainder of such profits 
and assets available for distribution sha!l be distributed amongst the holders of the original shares of 
£1 each and any shares ranking pari passu therewith. The shares of such profits and assets available 
for distribution attributable to the original shares of ls. each and any further shares ranking pari 
passu therewith shall be distributable amongst the holders of such shares in proportion to the capital 
paid or credited as paid on the 1s. shares and any further shares ranking pari passu therewith. 


Accounts to Dec. 31; for 1922 submitted Dec., 1928. Nodividend yet. Credit balance at Dec. 31, 
1922, £27,792 (compared with debit of £11,436). Reserve account (provision for losses of allied 
companies during period of reorganisation), £3,766. . Preliminary expenses, £60,914 ;. underwriting 
commission and brokerage, £35,617 ; duty on inorease of capital, £15,000. 

Voting power, one vote for every £1 share and one for every three 1s. shares, except on questions 
regarding the alteration of the articles of association or increase and reduction of capital, when both 
classes have equal voting rights. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Latest price, 16s. 3d. 


Phosphor Bronze Company, Limited.— Directors: W. Lester (Chairman and Permanent Managing 
Director) and M. Samuel. Secretary and General Manager: Z. Payne, F.C.1.S. Office: 87, Sumner 
Street, Southwark, S.E.1.—The company was registered May 12, 1910, as the New Phosphor Bronze 
Company, Limited, in reconstruction of the Phosphor Bronze Company, Limited, registered May 20, 
1874, and in June, 1910, the old title was reverted to. The authorised capital is £100,000 in 
shares of £1, and £46,590 has been subscribed and paid up, 25,000 shares having been issued as fully 
paid. No further information is obtainable from the company, which is a private one, but this notice 
has been officially revised. Voting power, one vote for every share. Director’s qualification, one 
share, other than permanent director. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
VPhosbronze, Phone, London. Telephone number, 4330 Hop (three lines). 


Piastowe Petroleum Company, Limited.—Directors: F. Barker, Col. R. D. Temple and T. H. 
Yrowther. Secretary (pro tem.): Rosie L. Goodyear. Office: 39-41, New Broad Street, E.C.2.—The 
company was registered May 28, 1914, to acquire oil mining concessions known as the Temple Oil 
Fields; Western Galicia, and held upon lease extending to the year 1935, subject to a royalty of 
15 per cent. of the production of crude oil, and to the drilling and other obligations. The authorised 
evpital is £80,000 in shares of £1, half being participating preference-and half ordinary ; the ordinary 
are to be issued to the vendors credited as fully paid, and only 1,645 preference shares have been 
taken up. The preference shares rank for non-cumulative dividends of 10 per cent., with the right 
‘‘whenever the profits of any year remaining after payment of such preferential dividend to the 
close of that year shall be more than sufficient to pay a dividend for that year at the rate of 10 per 
cent. perannum onthe capital paid up on the ordinary shares, to participate in the surplus profits 
of the year distributable as dividend rateably with the holders of the ordinary shares in proportion 
to the capital paid up on such shares, whether preference or ordinary.” 

No accounts have yet (December, 1923) been issued and no operations are in progress. A claim 
for £58,732 has been made against the Austrian and German governments for damage done to 
the property during the late war, but (to December, 1923) nothing had been received on this account, 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250 
for other than first directors, Transfer form, common ; fee, 2s..6d, Telegraphic address, Syllogism, 
London. Telephone number, 5745 London Wall. 


Piccadilly Picture Theatre (Manchester), Limited.—Dzrectors: R. A. Cowtan (Chairman), J. 
Preston, PB, Rhodes, OC. Ogden (Managing), P. Hothersall, T, O. Normanton, B. Atkinson. Secretary : 


T. E, Robinson. Registered Office; Piccadilly Theatre, Piccadilly, Manchester, (Telephone— 
Manchester, Central 7256, ) 


MISCELLANEOUS COMPANIRS. agi 


Registered Oct. 16, 1919 ; theatre completed July, 1922. 

Scheme of Arrangement of 1923:—On Nov. 14, 1923, Court sanctioned scheme of arrangement 
providing for reduction of authorised share capital from £250,000 (£200,000 8 per cent. cumulative 
participating preferred and £50,000 deferred) to £125,000 and subsequent increase to £150,000, and 
for certain modifications in rights of holders of second debentures. Scheme provides :— 


(1) Each of the 100,000 issued deferred 1s, shares to be reduced to 6d. and further 1,000,000 
deferred 6d. shares to be created. See also (8). , 

(2) Existing issue of £200,000 participating preferred £1 shares and all arrears of dividend to be 
cancelled and new issue of £100,000 participating preferred 10s. shares to be created, holders of old 
preferred shares to receive for each old £1 share one new preferred 10s. share credited 4s. paid and 
5 fully paid deferred 6d. shares. See also (3). : 

(3) Interest on second debentures to be reduced from 10 to 8 per cent., and date of redemption 
extended from March 25, 1927 to March 25, 1932. Dividends on preferred and deferred shares to be 
limited to 8 per cent. per annum during currency of second debentures, any surplus being available 
for redemption of second debentures. | 

Capital issued or to be issued upon completion of above scheme :— 

£50,000 Deferred shares of 6d., fully paid—1,000,000 shares old issue, and 1,000,000 new issue made 
under scheme above. Authorised, £50,000. As to restriction on dividend see (3) of 
scheme above. Issued to Dec. 6. 1928, £48,000. 


£100,000 Hight per cent. cumulative participating preferred shares of 10s. fully paid, with priority 
for capital, and ranking for 25 per cent. of surplus profits available for dividend, after pay- 
ment of 8 per cent. on deferred—but see (3) of scheme above. Authorised, £100,000. 
(Issued to Dec. 6, 1923, £89,100.) 

£126,000 Seven per cent. first mortgage debentures, outstanding balance of £130,000 issued at par 
in Nov., 1919. Authorised, £130,000. Interest March 25 and Sept. 25. Repayable at 
par by 1950 by operation of sinking fund (which may be applied to purchases). Secured 
by trust deed as charge on property and assets; trustees, Capt. W. C. Bacon, F. O. 
Osborne. 


£75,000 Eight per cent. second debentures. Authorised, £75,000. Interest March 25 and Sept. 25. 
Repayable March 25, 1932; no dividend in excess of 8 per cent. on share capital may be 
paid during currency of second debentures, surplus profits being applicable to redemptions. 
Secured by trust deed as floating charge, subject to first mortgage debentures, on property 
and assets; trustees, R. A, Cowtan, B, Rhodes. 

Accounts to March 31, submitted July. No dividend yet on either class of shares; interest charges 
met to date. Debit balance at March 31, 1923, £19,892 (compared with £9,750). Underwriting com- 
mission and brokerage, £21,342; preliminary expenses, £7,220. 

Voting power, one vote per share either class. Director’s qualification, £1,000 shares either class, 
to be acquired within two months from appointment. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £100. 


Piccardo and Co,, Limited.—See Sociedad Anonima Manufactura de Tabacos Piccardo y Cia, 
Limitada. 


Pickfords and Hay’s Wharf Shipping and Forwarding Company, Limited.— Directors: Maj. 
QO. C. Magniac, Lt.-Col. Sir John Humphery, O. H. Smith, J. E. Humphery, R. De la Bere, N. F. 
Wentworth, E. F. Farrow, J. E. Hobbs. Secretary ; John Wilson. Office : 55, Great Tower Street, 
E.C.3. (Telegrams—Omniportus, Phone, London; telephone—Royal 1961.)—Controlled by Pro- 
prietors of Hay’s Wharf, Ltd. 


Pickfords Colonial Incorporated.—Office : 11, Broadway, New York. ‘London Office : 55, Great 
Tower Street, E.C.3.—Controlled by Proprietors of Hay’s Wharf, Ltd. 


Pickfords Colonial, Limited.— Office ; 55, Great Tower Street, E.C.3. (Telegrams—Omniportus, 
Phone, London; telephone—Royal 1961.)—Controlled by Proprietors of Hay’s Wharf, Ltd. 


Pickford’s, Limited.— Directors: G. V. Baxendale, L. H. Baxendale, O. M. Doy (also Secretary), 
E. F. Griffiths, Sir John Humphery, J. E. Humphery, Maj. O. C. Magniac, James Paterson, O. H. 
Smith, N. F. Wentworth. Office; 205, High Holborn, W.C.1. (Telegrams—Pickford, Westcent, 
London; telephone—Museum 3261, private branch exchange.)-—Registered April 22, 1909, in recon- 
struction of company of similar title, registered March 21, 1901, to acquire business of general 
carriers and railway agents of firm of same name. Controlled by Proprietors of Hay’s Wharf, Ltd. 
Authorised capital, £208,900, shares £1; issued and paid up, £208,600. 

Nouye power, one vote for each share, Transfer form, common; fee, 2s. 6d. [Officially 
revised.] = (~~ 


Picture Palace (West Bromwich), Limited.— Directors: W. I. Bassett (Chairman), G. H. Griffin, 
W. Lawley, Jr., A. A, Millichip, W. J. Wilson. Secretary: J, L. Mudd, A.S.A,A., Prudential 
Buildings, Corporation Street, Birmingham, Registered Office: Imperial Picture Palace, Spon Lane, 
West Bromwich. (Telephone—West Bromwich 192, ) 

Registered April 24, 1920, to acquire Imperial Picture Palace, West Bromwich. 

Capital consists ot :— 
£19,198 Shares of £1, fully paid. Authorised, £30,000. 
£20,000 Six per cent. first debentures. Authorised, £20,000.. Interest Aprill and Oct. 1. 

Redeemable at par Oct. 1, 1930, 
£6,500 Ten per cent. second debentures. 
£3,650 Bank loan at March 31, 1923. 

Accounts to March 31, submitted July. At March 31, 1923, there was a debit to profit and loss 
of £6,266, Formation expenses, £995. 

Voting, one vote per share. Director’s qualification,’ 500 shares. ‘Transfer form, common ; 
fee, 2s. 6d. 
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Picture Playhouses, Limited.—Directors: Sir F. Meyer, Bart. (Chairman), Maj. W. J. Burdon- 
Evans, J. C. Graham, J. G. Thompson. Manager and Secretary: H. F. Tattersall, A.C.A. Office : 24, 
Throgmorton Street, E.C. . 

Registered June 13, 1919, for purpose of financing erection and operation of picture playhouses. 

The authorised capital is £1,000,000 in shares of £1, £999,700 being ordinary shares and £300 
management shares. The ordinary shares are entitled to a cumulative dividend of 6 per cent. per 
annum and to two-thirds of the remaining profits, the management shares taking the other one-third, 
while in the event of a winding-up the ordinary shares have priority as to capital and any arrears of 
dividend, and, after repayment of the management shares, surplus assets are divisible as to two-thirds 
to the ordinary sharesand one-third to the management shares. Of the ordinary shares £249,139 have 
been subscribed and paid up, and all the management shares have been issued and paid up. 

Accounts to July 31, submitted October. Dividend (first), 1922-23, 5 per cent. Carried forward, 
£5,179 (after reducing preliminary expenses from £9,873 to £6,000). 

Voting power, one vote for every ordinary share; the management shares shall confer on the 
holders the right to a number of votes equal to one-third of the number of votes conferred by all the 
shares for the time being issued, and each holder of management shares shall be entitled to his due 
proportion of such votes, having regard to his holding of management shares. Director’s qualifi- 
cation, 500 shares, Transfer form, common; fee, 2s, 6d. Telegraphic address, Pictupla, Stock, 
London. Telephone number, 7796 London Wall. Latest price of ordinary, 6s. 6d. 


Pilkington Brothers (Brazil), Limited.—Dzrectors: T, Pilkington, G. H. Pilkington, R. A. 
Pilkington, A. C. Pilkington, W. N. Pilkington, E. H. Cozens-Hardy, Guy R. Pilkington and Geoffrey 
L. Pilkington. Secretary: W. 8. Tunnock, Glass Works, St. Helens, Office: St. Helens, Lancs. 

The company was ,registered August 3, 1922, to acquire the business of glass manufacturers, Xc. 
carried on in Brazil by Pilkington Brothers, Limited, of St. Helens, Lancs. : 

The authorised capital is £50,000 in shares of £10, of which £45,020 has been issued and paid up. 

The company is a private concern, and further information 1s not obtainable, but these particulars 
have been officially supplied. 

Telegraphic address, Pilkington, St. Helens. Telephone number, 395 St. Helens. 


Pilkington Brothers, Limited.—Directors: T. Pilkington, G. H. Pilkington, R. A. Pilkington, 
A. C. Pilkington, W. N. Pilkington, G. R. Pilkington, G. L. Pilkington and Hon. E. H. 
Cozens-Hardy. Sub-Directors: W. S. Tunnock and R. M. Weeks. Secretary: W. S. Tunnock. 
Office : St. Helens, Lancashire.—The company was registered June 30, 1894, to take over the business 
of glass manufacturers of the firm of the same name. 

In October, 1919, 160,000 additional ordinary shares and 2,000 additional A shares were created and 
issued fully paid to the existing shareholders in the proportion of two new shares for each share held by 
way of bonus, and in March, 1920, 80,000 additional ordinary shares and 1,000 additional A shares 
were created. The.authorised capital is now £3,240,000 in shares of £10, £3,200,000 being in ordinary 
shares and £40,000 in A shares, There is also debenture stock issued for £1,800,350. No further 
information is obtainable from the company, which is a private one, but this notice has been 
“priiaeae revised. Telegraphic address, Pilkington, St. Helens. Telephone number, 395, St. Helens, 

ancashire, ) 


¥ Pillsbury Flour Mills Company (of Minnesota).—Office: Minneapolis, Minn. President: A. C. 
oring. 
Incorporated under laws of State of Minnesota in 1909 to acquire lease of flour mills at Minneapolis 
and Anoka belonging to Pillsbury-Washburn Flour Mills Vo., Ltd. (now in liquidation) ; acquired these 
properties outright in 1923—purchase consideration, 35,453 fully-paid.$100 shares and sum sufficient 
to pay off lessor company’s sterling debentures (£875,000) and dollar bonds (£412,649) and to pay 
expenses of winding up. Also owns mills in Atchison, Kan., and (through Island Warehouse Corpn. ) 
in Buffalo, N.Y. Combined capacity on completion of Buffalo Mills, 38,000 barrels per day; elevator 
capacity, 7,340,000 bushels per day. Controlled by Pillsbury Flour Mills, Inc., of Delaware 
(which see). 
Capitalisation consists of :— 
$10,000,000 Shares of $100, fully paid ($9,906,160 held by controlling company); $3,000,000 was 
issued in 1920 as 150 per cent. stock dividend (on $2,000,000), $1,000,000 in 1923 as 20 
per cent. stock dividend (on $5,000,000), $3,545,250 in 1923 in connection with acquisi- 
tion of properties of Pillsbury- Washburn Flour Mills Co., Ltd. (in liquidation), and further 
amount subsequently to controlling company. 

$6,000,000 First mortgage 20-year 6 per cent. gold bonds of $1,000 and $500 (bearer, registerable as 
to principal), sold at 95,in[New York in Oct., 1923, by National City Co. and others. 
Authorised, $10,000,000. Interest April 1 and Oct. 1 (free of normal U.S. income tax 
up to 2 per cent.; Pennsylvania 4-mills tax, Maryland 44-mills tax, Connecticut 
personal property tax up to 4 mills per $, and Massachusetts income tax on interest 
up to 6 per cent. refundable). Maturity Oct.1, 1943; redeemable (whole or part) 
on any interest date on 30 days’ notice from company—at 105 on or before Oct. 1, 
1923, and thereafter at face value plus 4 per cent. per annum for each full year 
between redemption and maturity; sinking funds provided applicable to purchase 
or call at not exceeding current redemption price—fixed semi-annual fund to retire 
minimum of $100,000 bonds per annum, first instalment of fund due April 1, 1924, 
and additional fund each year after June 30, 1925, of 20 per cent. of amount paid in cash 
dividends, such additional fund being due on Aug. 15 following close of year at June 30. 
Secured by direct first mortgage on real estate, buildings, equipment and other fixed 
assets, and by pledge of capital stocks of constituent companies; trustee, National 
City Bank of New York. Payments in New York at principal office of trustee. 

Accounts to June 30, submitted (Minneapolis) Oct. Dividends—in each of eleven years to 1920, 
7 per cent. plus in 1920 stock dividend. of 150 per cent.; in 1921, 5; in 1922, 7; in 1925, stock 
dividend of 20, Reserve for taxes and contingencies at June 30, 1923, $1,214,327 ; surplus, $2,644,967. 
Deferred charges, including bond discount, $910,571; brands and goodwill, $1; hydraulic rights, $1. 
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Pillsbury Flour Mills, Incorporated (of Delaware).— President: A. C. Loring. 

Incorporated under laws of State of Delaware in 1923, to acquire substantially all capital 
stock of Pillsbury Flour Mills Co. of Minnesota (whzch sec); total acquired, $9,906,160, including 
$3,545,250 issued by Minnesota Company against the £709,050 shares of Pillsbury-Washburn Flour 
Mills Co , Ltd. (in liquidation). 

Capitalisation consists of :— 


$9,451,410 Shares of $50, fully paid. Authorised, $12,500,000 ; $2,222,250 reserved to meet conversion 
rights of notes below and $93,840 to be issued in exchange for minority holdings in 
Pillsbury Flour Mills Co. of Minnesota. 


$2,000,000 Ten-year 7 per cent. convertible sinking fund collateral trust notes of $1,000, $500 and 
$100 to bearer, registerable as to principal, and of $1,000 and multiples fully registered, 
interchangeable; sold at 97 in New York in Oct., 1923. Authorised, $2,000,000. 
Interest April 15 and Oct.'15 (free of normal U.S. income tax up,to 2 per cent. ; Pennsyl- 
vania 4-mills tax, Maryland 445-mills tax, Connecticut personal property tax up to 4 mills 
per $, and Massachusetts income tax on interest up to 6 per cent. refundable). Maturity 
Oct. 15, 1933 ; redeemable (whole or part) on any interest date on 30 days’ notice from 
company—at 1035 during first 3 years, and thereafter at 3 per cent. less premium for 
each full year after Oct. 15, 1925, except that call price on April 15, 1933, shall be 
1003 ; annual sinking fund provided applicable to call or purchase at not exceeding 
y current redemption price, and commencing with year beginning Oct. 15, 1925, of an 
amount equal to 50 per cent. of excess of defined earnings available for distribution by 
Minnesota company on its capital stock pledged as security for these notes (see below) tor 
year ending preceding June 30 over the sum equal to interest charges on notes for such 
year, taxes and expenses of Delaware company, plus $200,000, provided that when notes 
outstanding do not exceed $1,000,000 not more than $200,000 of notes need be retired 
in any one year. Convertible at any time at holder’s option into common shares of 
Delaware company at $45 per share. Secured by pledge of all capital stock of Pillsbury 
Flour Mills Co. of Minnesota held by Delaware company; 18 months’ interest to be 
held by trustee as interest reserve fund, and no dividend to be paid on capital stock of 
Delaware company if such reserve fund is less than 18 months’ interest ; trustee, Chase 


National Bank of the City of New York. Payments in New York at principal office of 
trustee, 


Pillsbury-Washburn Flour Mills Company, Limited.—Ziquidator: H. K. Davis, 25-31, 
Moorgate, E.C.2.—Being wound up voluntarily by resolution confirmed on Sept. 3, 1923, consequent 
upon sanction by Court on July 31, 1923, of scheme of arrangement providing for transfer of :nder- 
taking and assets to operating (and formerly lessee ) company, Pillbury Flour Mills Co. of Minnesota 
{which see), in consideration tor—repayment in cash of Pillsbury-Washburn £875,000 6 per cent. first 
mortgage debentures (sterling) and £412,649 5 per cent. second mortgage debentures (dollar); payment 
of expenses; and allotment of 35,453 fully-paid common $100 shares of Minnesota company, which 
were exchanged for 70,905 fully-paid common $50 shares of Pillsbury Flour Mills, Inc., of Delaware 
(which see), latter shares being allotted to holders of Pillsbury-Washburn £709,050 fully-paid ordinary 
£2 10s. shares, one $50 share for every 4 £2 10s. shares. (Sterling debentures were repaid at par with 
interest on Nov. 1, 1923.) 


Pim Brothers, Limited.—Directors : Ceci] Pim (also Secretary), Rt. Hon. J. Hogg, F. W. Pim, 
H. B. Pim, H. L. Pim and J. T. Pim. Office: 22, William Street, Dublin.—TLe company 
was registered June 14, 1877, to take over the wholesale and retail drapery business of 
Pim Brothers and Co. The authorised capital is £270,000—£150,000 in ordinary shares of 
£5, and £120,000 in 54 per cent. cumulative preference shares of £5, the latter ranking 


also for priority as to capital; all the ordinary shares and £100,000 of the preference capital 
have been issued and paid up. 


There are also—4 per cent. debenture stock for £50,000, with interest payable January 1 and July 
1, and the principal repayable (now) at any time at par; and a banker’s loan of £7,999, against 
which debenture stock for £50,000 is held as collateral security. 

The accounts are made up annually to January 31, and submitted in February or March. For the 
nine years to 1914-15, 6 per cent. was paid each year ; for 1915-16, 74; for 1916-17, 8; for 1917-18, 
10; for 1918-19, 1919-20 and 1920-21, 12; and for 1921-22 and 1922-23, 5. General reserve, £55,000 ; 
reserve for doubtful debts, £10,000; carried forward, £12,662. Interim dividend 1923-24 24 per cent. 
in Sept. Preference dividend payable March10 and Sept. 1. 


Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, 200 
ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable in 
multiples of £10. Telegraphic address, Pims, Dublin. Quoted at Dublin. Latest prices—ordinary, 
67s. 6d.; preference, 74s. ;.debenture stock, 624. 


Pimm’s, Limited.—Directors: C. E. H. Davies (Joint Managing Director), Lady Pauline M. Davies 
and F. J. Thomas (Joint Managing Director and Secretary). Office : 88, Bishopsgate, E.C.2.—The 
company was registered October 19, 1906, to take over a business of restaurateurs, refreshment 
contractors, &c. 


Authorised capital £120,000, shares £1, fully paid. Share capital was reduced from £150,000 to 
£120,000 in July, 1923, by repayment of £30,000 pre-existing preference shares at par. 

The accounts are made up annually to October 31, and submitted in February. For each of the 
three years to 1911-12 24 per cent. was paid; for 1912-13, 2; for 1913-14, 14; for 1914-15 only the 
preference dividend was paid; for 1915-16 only interest charges were met; in respect of 1916-17 six 
months’ preference dividend was paid; and in respect of 1917-18 two-and-a-half-years’ preference 
dividend was paid (thus clearing off arrears), and the ordinary got 3 per cent. For 1918-19 the 
ordinary shares received 10 per cent. ; for 1919-20 and 1920-21, 17 per cent. each year ; and for 
1921-22, 19. Reserve and suspense accounts against contingencies, £105,647; carried forward, 
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£7,847. Company is now’a private one and accounts are not published, but this notice has been 
ofticially revised. 

Voting, one vote per share, Director’s qualification, 1,000 shares. Transfer form, common ; fee, 
2s. 6d. Telephone number, 3965 Avenue. 


Pinchin, Johnson and Co., Limited.— Directors : E. Robson (Chairman), C. G. Heywood (Vice- 
Chairman), F. E. Powell, J. Hamilton, R. Paltridge (Managing) S. G. Catt, E. 8. Barralet, A. J. Ivory. 
Secretary; A. A. Coldrey. Office: General Buildings, Aldwych, W.C.2,—(Telegrams—Pinchin, 
Phone, London ; telephone—City 7180.) 

The company was registered September 18, 1899, to carry on business of varnish, 
colour, paint and enamel manufacturers, There were formerly £40,000 in 6 per cent. preference 
shares of £5, £40,000 in participating preference shares and £60,000 in ordinary shares of £1, 
but in July, 1919, each 6 per cent. preference share of £5 was subdivided into five shares 
of £1; the preference dividend was increased from 6 to 6} per cent.; the partic'pating preference 
shareholders consented to forgo their participating rights as from January 1, 1919, receiving 
in consideration, 10,000 fully paid new preference shares; 420,000 additional preference shares 
of £1 and. 240,000 additional ordinary shares were created; and £118,000 of the reserves 
and undivided profits were capitalised and applied in payment of bonuses to the shareholders in the 
proportion of one new preference share for every four participating preference shares held under 
the arrangement described above and nine new ordinary shares for every five ordinary shares held. 

The authorised capital is £800,000 in shares of £1, £500,000 being 64 per cent. cumulative 
preference, having a priority also as to capital, and £300,000 ordinary, and the whole amount has 
been issued and paid up. It is provided that the directors are authorised to issue debentures 
or debenture stock charged upon the company’s property up to a limit of £50,000 without the 
authority of a separate general meeting of the preference shareholders. 

The accounts are made up annually to December 31, and submitted about April. For 1915 
and 1916 9 per cent. was paid each year; for 1917, 10; and for 1918, 20, while in July, 1919, 
bonuses equivalent to 25 per cent. in preference shares in favour of the holders of the old participating 
preference and to 180 per cent, in: ordinary shares in favour of the ordinary shareholders were 
distributed. For 1919 10 per cent. was paid on the increased capital ; for 1920, 15 ; for 1921, 74; for 
1922, 15. Reserve fund, £32,000; carried forward, £16,905. Goodwill, trade marks, &c., £18,421; 
expenses of new capital issue, £10,416. Interim dividend 1923 6 per cent. in Sept. Preference 
dividend payable Jan. and July. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests, Director’s qualification, £500 in shares of either class, to be 
acquired within two months of appointment. Transfer form, common; fee, 2s. 6d, Latest prices— 
preference, 19s. 6d. ; ordinary, 23. | 


Pirelli-General Cable Works, Limited.— Directors; A. Pirelli (Chairman), H. Hirst ( Vice-Chair- 
man); P. Pirelli, G, A. Pirelli, M. J. Railing, H. Bevis, M. Solomon, S. D. White. Secretary: 
R. Blake. Office : 144, Queen Victoria Street, E.C.4. 

The company was incorporated (private: company) on January 20, 1914, for the purpose of manu- 
facturing and selling cables for the iransmission of electricity. The company owns seventeen 
acres of land with a factory (freehold) at Eastleigh, and a sixty-five years’ lease of eight acres of land 
and a factory at Southampton. 


The capital consists of :— 


£300,000 pecs £5, fully paid, part of £500,000 authorised (increased from £200,000 in August, 
1919). 

£300,000 Six per cent, first mortgage debenture stock, the total authorised, purchased by the British 
Trusts Association, Limited, ai 90 per cent., and resold in February, 19238, at 924 per 
cent. Interest is payable February 16 and August 16, and the principal is repayable 
at par on February 16, 1943, or redeemable earlier by purchase in the market under par 
plus accrued interest, or by annual drawings at par in February, by the operation of a 
cumulative sinking fund of 14 per cent. commencing in 1924, the first drawing to be 
made in 1926, while the company reserves the right to redeem at par all or any of the 
debenture stock outstanding on February 16, 1930, or any interest date thereafter, 
on six months’ notice. Principal, interest and sinking fund are unconditionally guaranteed, 
jointly and severally, by the Societa Pirelli e Cia., and the General Electric Company, 
Limited. The stock is secured by trust deed as a first fixed mortgage on the company’s 
leasehold property, factory and buildings at Southampton, and ag a floating charge on 
the undertaking and assets of the company (including uncalled capital), present and 
future. Trustee, British Trusts Association, Limited. Stock is transferable in amounts 
and multiples of £1. Latest price, 1003. 

| Officially revised. ] 


Pirie, Appleton and Co., Limited.—Controlling ‘interest held by Alex. Pirje Ltd., which is in 
turn controlled by Wiggins, Teape & Co. (1919), Ltd. 


Pirie’s Photographic Paper Company, Limited.—A1] share capital held by Alex. Pirie Son, Ltd., 
which is in turn controiled by Wiggins, T'eape & Co, (1919), Ltd. 


Plaistowe and Co., Limited. Registered 1911. | Entire ordinary share capital (£78,000) held by 
K. & T. Pink & Plaistowe (Proprietary), Ltd. ; under scheme of readjustment described ‘in notice of 
latter (which see) Plaistowe & Co., Ltd., will acquire undertaking and assets of E. & T. Pink, Ltd. 
(in liquidation) and Proprietary Company will purchase all 53 per cent. cumulative preference shares 
(£47,022, part of £72,000 authorised) of Plaistowe & Co., Ltd. 


Plantation Rubber Manufacturing Company (1923), Limited.—Dircctors: W. R. Beldam, ©. C. 
Homats H. L. Coghlan, E. H. Parry. Secretaries ; Eastern Industries, Lid. Office: 65, Londen Wall, 
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Registered Aug. 29, 1923, to acquire undertaking of company with similar title incorporated in 1914. 
Capital consists of :— 
None issued. Ordinary shares of Is. Authorised, £2,500. 
None issued, Hight per cent. cumulative preference shares of £1, with priority for capital, ranking 
further for half surplus profits after 50 per cent. on ordinary in any year, and half 
surplus assets after return of ordinary capital. Authorised, £47,500. 


Planters’ Stores and Agency Company, Limited. — Directors: J. Warren (Chairman and 
Managing Director), A. Grey, C. T. Wale (also Secretary), D. Lindsay. Office: 17, St. Helen’s 
Place, H.C.3.—The company was registered’ September 13, 1878, to acquire the business of the 
Planters’ Stores Company, Limited, an Indian undertaking. In January, 1921, 5,000 additional 
ordinary shares were created, and the authorised capital is now £125,000 in shares of £10, £25,000 
being 8 (formerly 6) per cent. cumulative preference, having a priority as to capital, and £100,000 
ordinary, and all the preference and £75,000 of the ordinary have been subscribed and paid up. 
There are also—deposits for £52,293, and a bank overdraft tor £40,000. 

The accounts are made up to March 31. and September 30, and usually submitted in September and 
March, For the three half-years to March, 1913, 15 per cent. per annum was paid; to September, 
1913, and March and September, 1914, 10; to March and September, 1915, 20; to March and 
September, 1916, 1917, 1918, 1919 and March, 1920, 25; +o September, 1920, 15 (free of income tax) ; 
to March and September, 1921, only the preference dividend was paid; to March and Sept., 1922, 
ordinary received 5 per cent. per annum free of tax; to March, 1923, 10. Contingency fund, £53,299 ; 
special contingency fund, £815; carried forward, £62,158. Goodwill for business in India £10,000. 
Preference dividend payable March 31 and Sept. 30, | 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Planstor, London. Telephone numbers, 
2294 and 2295 Avenue. Latest prices, ordinary, 13; preference, 10}. 


Plasmon, Limited.— Directors: H. E. Hoare, R. H. Hoare and C. Brereton Sharp« (Managing 
Director and Secretary). Head Office: 664, Farringdon Street, E.C.4.—The Internationa Plasmon, 
Limited, was registered December 12, 1900, to acquire British and other patents for, and, as a going 
concern, the business of manufacturing and selling the food known as Plasmon; as from July 1, 
1906, the business and rights of the German Plasmon Company were taken over ; and in November, 
1918, the name was changed as above. In 1909, in order to write down the book value of the 
company’s goodwill and patents, and to extinguish certain sums capitalised prior to 1907, it 
was decided to reduce the ordinary capital from £1 to 4s. per share, and this was effected early 
in 1910. The authorised capital is now £64,000, £30,000 being in preference shares of £1, and 
£34,000 in ordinary shares of 4s., and £24,500 preference, and all the ordinary, have been subscribed 
and called up, £15,000 of the preference and £28,000 of the ordinary having been issued credited 
as fully paid. The preference shares have a priority as to capital and rank first for 6 per cent. 
cumulative dividends, and equally with the ordinary after the latter have received 30 per cent. per 
annum (equivalent to 6 per cent. on the capital before reduction as above). 

‘The accounts are now made up annually to March 31, and submitted in October. For the year to 
June 30, 1910, 7 per cent. was paid ; for 1910-11, 10; for 1911-12, 15; for 1912-13, 10; for 1913-14, 15 ; 
for 1914-15, 124; for 1915-16, 4; for 1916-17, 174; for 1917-18, 25 and a, bonus, of 4% per cent. ; for 
1918-19, 174; for 1919-20, 10; for nine months to March 31, 1921, 44; for 1921-22,.74; for 1922-23, 10 
(including 4 interim in Jan.). Reserve account, £21,000; carried forward, £6,207. 

Voting power, one vote for every share of either class. . Director’s qualification, 1,000 ordinary 
shares or 200 preference. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address. 
Praevalet, London. Telephone number, 4414 Central. Latest price of ordinary, 3s. 


Platt Brothers and Co., Limited.— Directors : H. P. Hall (Chairman), Sir G. W: Needham (Vice- 
Chairman), J. 8S. Nuttall, Rt. Hon. Lord Emmott, G.C.M.G., G.B.E., “E. W. Crammond, F. W. 
Chadderton, J. Bissett, A. Brothers, Wm. R. Hall. Secretary: C. A..Hempstock. . Office; Hartford 
Works, Oldham. 

The company was registered November 10, 1898, to acquire the business of mechanical engineers, 
machine makers, ironmasters, &c., of a firm of the same name, incorporated in 1868, the business 
having been founded originally in 1821. The company manufactures textile machinery of all descrip- 
tions, and owns collieries at Moston, Crompton and Milnrow. 

fhe authorised share capital (three classes) is now £3,710,160, all of which is issued and paid up, 
and there are also debentures for £1,030,600. The share capital was increased to its present amount 
py the creation in June, 1922, of 618,360 new 7 per cent. cumulative preference shares of £1 for the 
purpose of the bonus issue described below. The 44 per cent. cumulative preference shares. were 
originally of £60, fully paid, but were subdivided into £1 shares in June, 1919, and the ordinary 
shares were of £90 with £80 paid up, but were simultaneously subdivided into shares of £1 2s. 6d., with 
£1 paid up; the final 2s. 6d. per share on the ordinary shares was credited as paid up in March, 
1922, by the capitalisation of £206,120 of the undivided profits, and the shares were subsequently con- 
solidated and subdivided into £1. shares. 
£1,855,080 Ordinary shares of £1, fully paid, the total authorised. In May, 1922, B.S.T. Limited, 

offered to purchase ordinary shares from existing holders at the price of 45s, per share 
ex the final dividend of 20 per cent. payablein respect of the year 1921-22, and cum the 
bonus in 7 per cent. preference shares described below ; 1,602,000 ordinary shares (as 
well as 534,000 7 per cent. preference shares at par—see below) were then offered for 
sale by B.S.T. Limited (in July, 1922) at 43s, per share ex both dividend and share bonus. 
Latest price in official list, 33s. Also quoted at Manchester, 
£1,236,720 Four-and-a-half per cent. cumulative preference shares of £1, fully paid, the total 
authorised, ranking in priority to the 7 per cent. preference shares for capital 
and dividend, without further participation. Dividends are payable March 25 and 
September 25. Latest price in official list, 3. Also quoted at Manchester. 
£618,360 Seven per cent, cumulative preference shares of £1, fully paid, the total authorised, rank - 
ing after the 45 per cent, preference shares for capital and dividend in priority to the 
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ordinary shares without further participation. These shares were issued credited fully 
paid to ordinary shareholders in June, 1922, by way of bonus out of reserve fund in the 
proportion of one bonus share for every three ordinary shares held; 534,000 were sub- 
sequently offered for sale (at the same time as the ordinary shares referred to above) 
by B.S:T. Limited, the holders, in July, 1922, at par. Dividends are payable March 
25 and September 25, Latest price in official list, 14. Also quoted at Manchester. 

£1,030,600 Three-and-a-half per cent. registered debentures of £50, secured by a floating charge on 
the whole of the company’s property, with interest payable March 25 and September 
25, and the principal repayable at par at the option of the company at any time on six 
months’ notice. Latest price in official lis}, 373. Also quoted at Manchester. 

The accounts are made up annually to March 31, and submitted in July. For each of the four 
years to 1913-14 74 per cent. (free of income tax) was paid; for 1914-15 and 1915-16, 5 each year (of 
which 1 per cent., the interim dividend for 1914-15, was free of income tax) ; for 1916-17, 3; for 1917-18 
and 1918-19, 75 each year; for 1919-20, 15; for 1920-21, 20; for 1921-22 there was an interim 
distribution of 25 per cent. on the paid-up ordinary capital of £1,648,960, a bonus of 124 per cent. was 
capitalised out of undivided profits and applied in paying up the final 2s. 6d. per {share on the then 
shares of £1 2s, 6d., and a final cash dividend of 20 per cent. (making 2245 per cent. for the year) was 
paid on the increased capital, while in June, 1922, a bonus of 333 per cent. in 7 per cent. cumulative 
preference shares was distributed to ordinary shareholders out of the reserve fund ; for 1922-23, 20. 
Reserve fund, £1,000,000; taxes, reserve fund, £380,000; carried forward, £66,447. Goodwill not 
separately stated. Interim dividend 1923-24 5 per cent. in Dec. 

Voting power, one vote for every share of either class, but preference shareholders may vote only 
under special circumstances. Director’s qualification, £10,000 in shares of either class; employee 
directors, 2,500 shares. Transfer form, common; fee, 2s. 6d; separate deed required for each class 
of security ; fee for registration of probate, power of attorney, marriage, death in joint holding, or 
distringas, 2s. 6d. Telegraphic address, Platts, Oldham. Telephone number, 1826, Oldham, 


Plowmans’ Brickfields, Limited.— Directors : A. E. Howard (Chairman), R. L. Plowman (Managing 
Director) and A. R. Cushing (also Secretary). Office: The Brickfields, Upper Edmonton, N.18. 
Transfer Office: 9, Old Broad Street, E.C.2,—The company was registered October 7, 1919, to 
acquire the freehold brickfields, estates and brickmaking businesses of T. and M. Plowman, Limited, 
founded in 1847, and of Mr. W. Piggott. The authorised capital is £75,000 in shares of £1, all of 
which has been subscribed and called up. ; 

Next accounts to Dec. 31, 1923, to be submitted Feb. Dividends—year to Oct. 31, 1921, 10 per cent. ; 
1921-22, nil. Reserve for depreciation, and for writing off preliminary expenses (Oct. 31, 1922), £7,875 ; 
carried forward, £2,673 (compared with £2,531). Goodwill, £5,000; preliminary expenses, £9,468. 
Interim dividend period to Dec. 31, 1928, 24 per cent. in Nov. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Plowman, Upper Edmonton. Telephone number, 
82, Tottenham. Latest price of ordinary, lls. 6d. 


Plum Mill, Limited.—Directors: W. Chadwick, J. Barber Lomax, J. Clegg, J. B. Holt and J. 
Taylor. Secretary: T. Stott. Office: Seymour Street, Heywood.—The company was registered 
June 12, 1920, mm reconstruction of a company of the same name, registered November 9, 1905, to 
carry on the business of cotton spinners, &c. In the reconstruction the capital was largely increased, 
and the authorised capital is now £240,000 in shares of £1, and the whole amount has been issued 
as fully paid. The accounts are made up to June 30 and December 31. No ascounts have yet been 
received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, one share for first directors, after- 
wards 3,750 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Plum, Heywood, 
Telephone number, 53 Heywood. Latest price, 13s. 103d. 


Plummer Roddis, Limited—Managing Directors: A. Newham (Chairman), E. C. Strange (Vice- 
Chairman), J. J. Boutwood (Secretary),-L. Hay, E. F. Hibbs and J. Millman. Office: 3, London 
Wall Buildings, E.C.2.—The company was registered June 24, 1896, as Plummer Roddis and Tyrrell, 
Limited, to take over businesses of drapers, house furnishers, &c., at several places on the South 
Coast, and in 1903 the name was changed as above. The authorised capital is £275,000 in shares 
of £1, £100,000 being in 5 per cent. cumulative preference shares (formerly of £5, but subdivided in 
1914), having also a priority as to capital, and £175,000 in ordinary shares, and the entire capital 
has been subscribed and called up. There are also mortgages for about £75,000. 

The accounts are made up annually to February 7, and submitted in March. For each 
of the five years to 1911-12 the ordinary received 5 per cent. ; for 1912-13, 6; for 1913-14,} 4; for 
1914-15 and 1915-16, 5; for 1916-17, 74; for 1917-18, 8; for 1918-19, 10; for 1919-20, 15, including a 
bonus of 5; for three years to 1922-23, 10, Reserve fund, £61,000; reserve for contingencies, £12,500 ; 
carried forward, £15,820. Goodwill, £50,000. Interim dividend 1923-24 3 per cent. in Sept. 
Preference dividend paid in March and Sept. , 

Voting power, one vote for each ordinary share, and two votes for every five preference shares. 
Director’s qualification, 2,000 shares of either class, to be acquired within one month from date of 
appointment. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Keepership, Ave, 
London. Telephone number, 8942 London Wall. The company is quoted in the official list. Latest 
prices—~ordinary, 1; preference, #. 


Plymouth Piers’ Pavilion, and Saltash, Three Towns Steamship Company, Limited.— Directors : 
F. B. Westlake (Chairman), Eng, Rear Adml. F. T. W. Curtis, Capt. W. C. Leader, W. R. Mahany, 
R. T. Meadows, D.S.O., M.D., and E. Saunders. Manager: J. Higson. Secretary: W. A. Mahany. 
Office: 7, Buckland Terrace, Plymouth.—The company was registered August 12, 1889, as the Plymouth 
Promenade Pier and Pavilion Company, Limited, to take over the pier at Plymouth, but in 
March, 1912, the title was altered as above. The authorised capital is £44,000 in shares of £1, all of 
which has been subscribed and paid up, £15,000 being in 6 per cent. cumulative preference shares, 
without priority as to capital, and £29,000 in ordinary. There is also 5 per cent. debenture stock 
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for £25,000, with interest payable January 1 and July 1, and the principal repayable at par at 
any time, at the company’s option, on six months’ notice. 

The accounts are made up annually to December 31, and submitted about March. Out of the 
profits of 1911 8 per cent. was paid on the preference shares ; out of the profits of 1912, 7; out of the 
profits of 1915, 8; out of the profits of 1914, 6; out of the profits of 1915 and 1916, 8 each year; out 
of the profits of 1917, 10 (thus clearing off arrears), but there was no distribution on the ordinary ; for 
1918 5 per cent. was paid on the ordinary shares; for 1919, 74; for 1920 and 1921, 5; for 1922, 25. 
Reserve fund, £3,000; renewals account, £400 ; carried forward, £110. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 shares, 
either ordinary or preference. Transfer form, common; fee, 2s. 6d. per deed ; debenture stock is 
transferable in sums of £1 and multiples. Telephone number, 941, Plymouth. 


Pontypridd Markets, Fairs and Town Hall Company, Limited.—Direciors: Maj. J. 8. Davie® 
(Chairman), D, R. Evans, J. Evans, T. Jones, J. C. Jones and H. R. Evans. Secretary: R. W. 
Phillips, _Ofice: Town Hall Chambers, Pontypridd.—The company was incorporated by special 
act in 1877. The authorised capital is £30,000 in £10 shares, of which £20,510 has been sub- 
scribed and paid up. The accounts are made up to June 30 and December 31, and submitted in 
August and February. For the five half years to June, 1919, 10 per cent. per annum was paid ; 
to December, 1919, 12; and to June, 1920, 10. Reserve fund, £6,500; carried forward, £737. No 
information is now obtainable from company. ‘Transfer form, common; fee, 2s. 6d. Telephone 
number, 22, Pontypridd. 


Porritts and Spencer, Limited.—Directors : O. W. Porritt (Chairman), W. A. Ashworth, A. T. 
Porritt, B. M. Porritt, K. Spencer, H. Spencer, A. L. Turner and T. Wilson. Secretary: E. Hill. 
Office: Sunnybank Mills, Helmshore, near Manchester.—The company was registered March 16, 
1914, to acquire the businesses of paper machine felt makers, and makers of woollen, linen, and 
cotton goods, of Porritt Brother and Austin, Limited, Messrs. Joseph Porritt and Sons, Samuel Porritt 
and Sons, Limited, and Messrs. J. H. Spencer and Sons. The vendors received £66,667 of first mort- 
gage debenture stock, £66,667 of preference shares and £245,500 of ordinary shares as part purchase 
consideration. The old businesses are separately carried on through subsidiary companies. 

In December, 1919, 300,000 additional ordinary shares were created, and the authorised capital is 
£750,000 in shares of £1, £200,000 being in 6 per cent. cumulative preference, having priority as 
regards capital and all arrears of dividend, and £550,000 in ordinary. All the preference and 
£375,000 of the ordinary are issued and paid up, including 125,000 ordinary shares issued credited 
fully paid in January, 1920, to the existing ordinary shareholders in the proportion of one new share 
for every two held by way of bonus from the reserve fund and undivided profits, 

Power was taken to issue 5 per cent. first mortgage debenture stock for £200,000, and the whole 
amount has been placed. Interest is payable March 31 and September 30; the stock is secured by a 
trust deed creating a specific first mortgage on the freehold, copyhold and leasehold lands, buildings, 
&c., and a floating charge on the undertakings and assets, of the four constituent concerns, and is to be 
repaid at par on March 31, 1934, with the option to the company of redemption at any time (now), 
on six months’ notice, at 5 per cent. premium, while in the event of a voluntary liquidation before 
March 31, 1934, for reconstruction or amalgamation, the debenture stock is also to be paid off at 5 per 
cent. premium, ‘Trustee, North of England Debenture Trustee and Assets Corporation, Limited. 
There are also provisions that, in the event of any further businesses being purchased, additional 
debenture stock may be created and issued. ; 

At March 31, 1923, there was a liability to bankers, but the amount was not separately stated. 

The accounts (incorporating those of the subsidiary companies) are made up annually to March 31, 
and submitted in May. In respect of the period to March 31, 1915, 5 per cent. (actual) was paid on 
the ordinary shares ; for 1915-16, 8 ; for 1916-17 and 1917-18, 10 each year ; and for 1918-19, 124, includ- 
ing a bonus of 23 per cent. (on a capital of £250,000). In January, 1920, a share bonus of 50 per 
cent: was distributed, as stated above, and in respect of 1919-20 15 per cent. was paid, including a 
bonus of 5 per cent., 5 per cent. being paid on a capital of £250,000, and the balance of 5 per cent. 
and the bonus on the increased capital. For 1920-21 123 per cent. was paid ; for 1921-22, 5 ; for 1922-23, 
124. Reserve fund, £60,000; investments depreciation reserve, £12,000 (against cost of £226,847) ; 
carried forward, £27,694. Goodwill not separately stated. On account of 1923-24 23 per cent. was 
paid in December. The preference dividend is paid April 30 and October 31. : 

Voting power, one vote for every share. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples - 
separate deed each class of security. Fee for registration of probate, power of attorney, death in 
joint holdings or distringas, 2s. 6d. Telegraphic address, Porritt, Helmshore. Telephone number, 
161, Ramsbottom. Quoted at Manchester. Latest prices—ordinary, 29s. 9d.; preference, 21s. 6d. ; 
debenture stock, 97. 


Port of Queenborough Development Company, Limited.—Being wound up by order of the Court, 
Liquidator : Official Receiver in Companies Liquidation, 33, Carey Street, W.C.2. 


Port Said Salt Association, Limited.— Directors : P. W. Carver (President), P. Fabri, E. Vermond 
(of Alexandria, Managing Director), 8. Wellhoff and G. Savon. Manager: M. J. A. Bortolotti. Secretary :. 
F. C. Clifte, F.C.1.8. Office: 3-4, Lime Street Square, E.C.3.—The company was registered Decem- 
ber 14, 1899, to acquire a concession granted by the Egyptian government. In July, 1907, the United 
Egyptian Salt, Limited, was formed by the Port Said Salt Association, Limited, and the Egyptian 
Salt and Soda Company, Limited, for the sale of salt in the interior of Egypt, and the Port Said Salt 
Association owns 90,000 of the 300,000 shares issued by the United Egyptian Company. The 
authorised capital is £100,000 in shares of 10s., of which £80,000 has been subscribed and called up. 
The directors are entitled to 10 per cent. of the surplus profits after 5 per cent. has been paid on 
the shares. 

The accounts are made up annually to December 31, and submitted in Alexandria about March or 
April. For 1910, 64 per cent. was paid; for 1911, 10; for 1912, 124; for 1913, 15; for 1914, 20; for 
1915, 30; for 1916, 60; for 1917, 150; for 1918, 200; for 1919, 250; for 1920, 200; for 1921, 125; for 
1922, 115. Reserve for reconstitution of capital, £22,132; reserve for equalisation of dividends, 
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£70,000; contingency fund, £38,186; carried forward, £33,990. On account of 1925 30 per cent. 
was paid in Octobér. 

Voting power, one vote for ‘each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Aegypto, London. Telephone number, 8112 (3 lines) 
Avenue, Latest price, 68s. 9d. 


Port St. Mary Fishing and Curing Company, Limited.—Directors: W. B. Styer, LL.B. (Chair- 
man), ©. W. Green, S. Isaacs, J. A. Taylor. « Secretary: T. K. Lockington, A.C.1.S. Office: 
1, Broad Street Place, E.C.2.—The company was registered November 19, 1915, to acquire 
@ fleet of steam drifters, and to carry on the business of fishermen and fish curers, at Port 
St. Mary, Isle of Man. The authorised capital is £50,000, £49,000 being in 74 per cent. non- 
cumulative participating preference shares of £1, and £1,000 in deferred shares of 1s.; and £15,000 
of the preference and all the deferred have been allotted and called up, the deferred having 
been issued as fully paid to the vendors. The preference shares are entitled to a non-cumulative 
dividend of 74 per cent. per annum, and, after carrying to reserve at least 5 per cent. of the surplus 
profits, are further entitled to receive one-half of the remaining profits, the balance belonging to 
the deferred shares, while the preference shares have also priority as regards capital. At February 
28, 1923, there was also a loan of £20,980. 

The accounts are made up annually to February 28, and submitted in May or June. For 
1917-18 the preference shares received 10 per cent., and a first payment of 44d. per share was made 
on the deferred ; for 1918-19 124 per cent. and 9d. per share respectively were paid; for 1919-20, 10 
per cent, and 45d. per share ; for 1920-21 only the fixed preference dividend tor the half-year ended 
August 31, 1920, was paid; for two years to 1922-23, nil on either class. Reserve fund, £6,000; 
carried forward, £158. 

Director’s qualification, shares of £100 nominal amount. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Stentiford, Ave, London. ‘Telephone number, 9567 London Wall. 


Portland Glass Company, Limited.— Directors ; Sir H. McGowan, K.B.E., T. L. Usher, Brig. - 
Genl. J, W. Walker, O.M.G., D.8.0., G. Y. F. Campbell, J. Roger, F. Nicholson and W. H. 
Ross. Secretary: J. Kidd. Ofice ; 8, High Street, Linlithgow.—The company was registered May 5, 
1920, to carry on the business of glass and bottle manufacturers, &c. Manufacturing commenced in 
December, 1921. The authorised capital is £250,000 in shares of £1, of which £115,500 has been issued 
and paid up. 

The accounts are made up annually to May 5. The company being a private one, reports are 
not issued, but this notice has been officially revised. 

Voting power, one vote for each share. JDirector’s qualification, £500. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Portglass, Irvine. Telephone numbers, 6, Linlithgow, 
and 104, Irvine. 


Portland Railway, Light and Power Company.—Dzrectors : F. T. Griffith (President), C, M. Clark 
(Chairman), J. C. Ainsworth, EH. W. Clark, H. L. Clark, O. B. Coldwell, F. I. Fuller, F. V. Holman, C. N, 
Huggins, W. M. Ladd, O. Mills, F. Strauss, C. F. Swigert. Secretary and Treasurer: G. L. Estabrook 
(Philadelphia). Offices: 321, Chestnut Street, Philadelphia, Pa., and Portland, Oregon. Transfer 
Agents—Prior Preference Stock: United States National Bank, Portland, Ore., and Irving Bank— 
Columbia Trust Co., New York; First and Second Preferred and Common Stocks: E. W. Clark & 
Co., 321, Chestnut Street, Philadelphia. Registrars—Prior Preference Stock: Title & Trust Co., 
Portland, Ore., and Bankers Trust Co., New York; First and Second Preferred and Common Stocks : 
Pennsylvania Co. for Insurance on Lives & Granting Annuities, Philadelphia. 

The company was incorporated under laws of Oregon, U.S8., in 1906, and purchased all the property 
and franchises of the Portland Railway Company, the Portland General Electric Company and the 
Oregon Water Power and Railway Company. In March, 1912, it acquired all the properties of the 
Mt. Hood Railway and Power Company, and controls through stock ownership the Willamette Valley 
Southern Railway Company and the Yamhill Electric Company. The company owns and operates all 
the street railways in Portland and vicinity, with the exception of two interurban lines controlled by 
the Southern, Pacific and Northern Pacific Railways; gas and electric plants supplying light and 
power in Portland and Salem, Oregon City, Silverton Woodburn, Oregon, and Vancouver, Washington ; 
and certain interurban lines, &e. The mileage of street railway operated is 344 miles. The principal 
street railway franchises expire in 1932, but contain preferential rights in respect of new franchises ; 
a 50-year franchise was granted in 1923 by the city of Vancouver, Wash., under which $75 per month 
ig payable to the city for the term of the franchise. The light and power franchises are chiefly for 
unlimited periods. 

The authorised capital stock (three classes) is now $42,500,000, of which $24,601,900 was issued and 
outstanding as of March, 1923. The total funded debt as of December 31, 1922, was $51,592,480, of 
which $38,000,180 was in the hands of the public, and there haye subsequently been issued (in 
April and Oct., 1923) further first lien and refunding mortgage gold bonds, $4,000,000. Readjustments 
of the capital stock have from time to time taken place, most recently as follows :—In 1915 and 1917 
$5,000,000 each time of common stock, 75 per cent. paid up, was converted, upon the payment in cash 
by the holders of the remaining 25 per cent., into preferred stock—one-half 6 per cent. cumulative 
first preferred and one-half 6 per cent. non-cumulative second preferred; and late in 1921, in 
pursuance of a plan approved by the stockholders on August 31, 1921, $10,000,000 of new 7 per cent. 
cumulative prior preference stock was created, the authorised amount of the first preferred stock was 
increased by $2,500,000 for the purpose of issuing stock in satisfaction of arrears of dividend on the 
first preferred stock (which see below), $11,250,000 of fully paid common stock was issued to replace 
the $15,000,000 of 75 per cent. paid common stock outstanding, and the authorised capital stock of the 
company was reduced by $5,000,000 by cancelJing that amount of unissued common stock. 
$11,250,000 Common stock in shares of $100, fully paid, part of $20,000,000 authorised. 

$2,101,900 Seven per cent. cumulative prior preference shares of $100, fully paid, ranking first for 
dividend and capital. Authorised, $10,000,000 (created in 1921). Redeemable (as a 
whole) at 105 on any dividend date on 60 days’ notice. Dividend Jan, 1, April 1, July 1 
and Oct. 1. (Sold at $96 to $98 per share.) 
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$6,250,000 Six per cent. cumulative first preferred shares of $100, fully paid, ranking after prior 


reference for dividend and capital in priority to second preferred. Authorised, 
$7 500,000. Redeemable (as a whole) at par on any interest date on 60 days’ notice. 
Dividend Jan. 1, April 1, July 1 and Oct. 1. The amount now outstanding consists 
of $2,500,000 issued in 1915 and $2,500,000 issued in 1917 in exchange for common 
stock under the plan described above, and $1,250,000 issued in October, 1921, in 
satisfaction of 25 per cent. out of the 27 per cent. of arrears of dividends on the 
$5,000,000 existing stock, the remaining 2 per cent. being paid in cash. (Dividends 
accrued on the first $2,500,000 issued as from January 1, 1916, and on the second 
$2,500,000 as from April 1, 1917, but in July, 1921, in order to place alf the stock on a 
parity, acerued dividends on the first $2,500,000 to April 1, 1917, were paid in cash.) 
' Dividends are now beirg regularly paid in cash. 


$5,000,000 Six per cent, non-cumulative second preferred shares of $100 fully paid, ranking after 


first preferred for dividend and capital in priority to ordinary. Authorised, $5,000,000. 
Redeemable (as a whole) at par on any interest date on 60 days’ notice. Initial 
dividend 13 per cent. paid Dec. 1, 1923. 


$13,578,700 Portland Railway Light and Power Company first and refunding mortgage 5 per cent. 


$7,031,000 


_ $1,290,000 


$7,363,000 


$1,116,980 


$5, 120,500 


sinking fund gold bonds, outstanding balance of $25,679,000 issucd (of which $9,330,000 
is deposited under the first lien and refunding mortgage below, and $2,720,300 in 
sinking fund) and part of $75,000,000 created in 1912, of which $17,813,000 is reserved 
against prior liens, and $31,508,000 for additions and improvements under certain 
restrictions ; by the terms of the first lien and refunding mortgage described below, 
any further first and refunding bonds now issued must be deposited under that 
mortgage. Of the bonds issued $16,000,000 was offered for sale in February, 1912, 
by Messrs. Higginson and Co., 80, Lombard Street, E.C.3, at 954 per cent., the 
lists being simultaneously opened in the United States, and $1,064,000 was offered 
for sale in April, 1914, by Messrs. Higginson and Co., at 93 per cent., the list being 
simultaneously opened in Geneva. The bonds are to bearer of $100, $500 and $1,000 
each, but they may be exchanged into fully registered certificates of $1,000, $5,000, 
$10,000 and $50,000 each, at the company’s office in Philadelphia, and registered certifi- 
cates may be exchanged back into bonds to bearer. Interest is payable February 1 
and August 1, and the principal falis due February 1, 1942, while the bonds may be called 
for repayment on sixty days’ notice at 105 per cent., as a whole on February 1, 1922, 
or on any interest date thereafter, or in part from a cumulative sinking fund of 1 
per cent. per annum from 1915 to 1926 inclusive, and 145 per cent. thereafter, to be 
applied to the purchase of bonds at not exceeding 105 per cent. and accrued interest, or 
to drawings at that price. Holders of the bonds may at any time convert into common 
shares of the company at a premium of $10 per share. The bonds are secured by mort- 
gage on properties valued at $60,000,000, have a first lien on property valued at about 
$22,000,000, and a junior mortgage on the balance (trustee, Fidelity Trust Company, 
Philadelphia). All payments are made, free of normal U.S. income tax up to 2 per 
cent , in the United States in gold coin—at the oflice of the trustee in Philadelphia, 
at Messrs. Lee, Higginson and Co. in Boston, and at the Irving Bank-Columbia Trust 
Co. in New York; in London at Messrs. Higginson and Co. at the fixed exchange of 
$4°8665 per £ sterling; or in France or Holland at fixed rates of exchange. 
Quoted in the official list ; latest price, 874. 


-Portland Railway Company first and refunding mortgage 5 per cent. sinking fund gold 


bonds of $1,000, to bearer, registerable as to principal, with interest payable May 1 
and November 1, free of normal U.S. income tax up to 2 per cent., at Redmond & Co. 
in New York, and the principal due November 1, 1930. Trustee, New York Trust 
Company. The mortgage is closed. 

City and Suburban Railway Company consolidated mortgage 4 per cent. gold coupon 
bonds of $1000, with interest payable June 1 and December 1, at the office of the 
trustee, the Security Savings and Trust Company, Portland, Ore., and the principal 
repayable June 1, 1930. The mortgage is closed. 

Portland General Electric Company first mortgage 5 per cent. sinking fund gold bonds 
of $1,000, to bearer, registerable as to principal, with interest payabie January 1 and 
July 1, free of normal U.S. income tax up to 2 per cent., at Harris, Forbes & Co., in 
New York, and the principal repayable July 1,.1935, or callable earlier in whole, but 
not in part, at 1074 per cent, and accrued interest. Trust-e, Bankers’ Trust Company, 
New York. The mortgage is closed. 

Portland Railway, Light and Power Company 5-year 8 per cent. gold notes of $100, 
$500 and $1,000, with interest payable March 1 and September 1, and the principal 
repayable March 1, 1926, or redeemable earlier, the entire amount outstanding, on any 
interest date beginning with September 1, 1921, at 102} per cent., the price oi 
redemption to be decreased by 34 percent, each year thereafter. Trustee, Title and 
Trust Company, Portland, Ore. 

Portland Railway, Light and Power Company first lien and refunding mortgage series A 

4 per cent. gold bonds of $500 and $1,000 to bearer, registerable as to principal, and 
interchangeable with fully registered bonds of $1,000, $5,000 and multipies of $5,000. 
Interest is payable, free of federal normal income tax up to 2 per cent., at the office 
of the trustee, the National City Bank of New York, May 1 and November 1, and the 
principal matures May 1,.1946, the bonds being redeemable earlier in whole or in part 
on any interest date on thirty days’ notice—at 105 per cent. and interest after May 1, 
1931, to May 1, 1941, and at 103 per cent. and interest thereafter and prior to maturity, 
(As to sinking fund, see below.) Latest price in New York, 1044. 

The first lien and refunding .nortgage was executed on April 13, 1922, in favour of 
the National City Bank of New York as trustee, to secure an unlimited amount of 
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bonds which may be issued in series for the following purposes :—for 75 per cent. of 
the cost of betterments and improvements subject to certain restrictions as to earnings ; 
and for the par value of all underlying bonds actually acquired by the company through 
the sinking funds. It is provided that all bonds issued after May 1, 1921, under the 
first and refunding mortgage described above shall be deposited under the first lien and 
refunding mortgage as additional security for the latter. The sinking fund provisions 
of the first lien and refunding mortgage call for an annual payment of 1 per cent. of 
the par value of all bonds of all issues of the company outstanding, with the proviso 
that the minimum annual payment to the sinking fund of the first lien and refunding 
mortgage shall be $450,000, which shall be used in the acquisition of the first lien and 
refunding mortgage bonds. 
There have also been issued under the mortgage the series B bonds below. 


$6,500,090 Portland Railway, Light and Power Company first lien and refunding mortgage series B 
6 per cent. gold bonds of $100, $500 and $1,000 to bearer, registerable as to principal 
and interchangeable with fully registered bonds of $1,000, $5,000 and multiples of 
$5,000; sold in New York—$2,500,000 in Sept., 1922, at 96. $2,000,000 in April, 1923, 
at 944, and $2,000,000 in Oct., 1923, at 924. Interest May 1 and Nov. 1, free of 
normal U.S. income tax jup to 2 per cent., at the office of the trustee, the National 
City Bank of New York, and the principal is due May 1, 1947, the bonds being redeem- 
able as a whole or in part on any interest date on thirty days’ notice, at 105 per cent. 
and interest up to and including May 1, 1942, and at 1025 per cent. thereafter 
and prior to maturity. Particulars (as to sinking fund, &c.) of the first lien and 
refunding mortgage will be found above. Latest price in New York, 913. 


The accounts are made up annually to December 31, and submitted in March. Dividends of 
4 per cent. per annum on the common shares were paid quarterly from March, 1911, to September, 
1912 (both inclusive); of 5 per cent. per annum from December, 1912, to September, 1913; and of 4 
per cent. per annum from December, 1918, to June, 1914—there was then no dividend on either common 
or preferred shares until on July 1, 1921, the accumulated dividend to April 1, 1917, on the $2,500,000 
of new first preferred stock which ranked for dividend as from January 1, 1916, was paid in cash—see 
under first preferred stock above. In October, 1921, the 27 per cent. of accumulated dividend on the 
then outstanding $5,000,000 first preferred stock (as from April 1, 1917) was paid as to 25 per cent. in 
first preferred stock and as to 2 percent. in cash. Dividends on the prior preference stock (first issued 
in January, 1922) and on the first preferred stock are now being regularly paid in cash; initial dividend 
on second preferred stock of 15 per cent. paid Dec. 1, 1923. Surplus at December 31, 1922, $567,488 
(eompared with $139,999); renewal and maintenance fund, $2,281,059; suspense accounts, $687,601. 
3ond and note discount being amortised, $2,016,010. 


Portman Rooms, Limited.—Office: 32, Dorset Street, Portman Square, W.1.—The company 
was registered July 15, 1887. In May, 1919, the lease was disposed of, together with the furniture, 
fixtures, plant, &c., and the assets at August 31, 1920, consisted of—sundry debtors, £1,007 ; invest- 
ments, £5,775; cash, £694. The authorised capital is £30,000 in shares of £5, all of which has been 
issued and paid up. 

The accounts are made up annually to August 31, and usually submitted in November, those for 
1919-20 being submitted in December, 1920. For the ten years to 1912-13, 45 per cent. per annum was 
paid ; and for 1913-14, 2 per cent.—none since. In May, 1919, the lease, &c., was disposed of as stated 
above, and the accounts for the year to August 31, 1920, showed a profit of £200, and with £104 
received from the War Office, a debit to profit and loss of £22,870 brought down was reduced to 
£22,566. No later report has been received. 

Being wound up. Liquidators: C. A. Ravenscroft and F. Burgoyne, 1, Star Yard, Carey 
Street, W.C.2. 


Porto Rico Railways Company, Limited.—Dircctors: W. D. Ross (President), L. M. Wood 
( Vice-President), D. E. Thomson, K.C., A. E. Ames, W. H. Chase, V. M. Drury, K.C., S. J. Moore, 
Hon. W. B. Ross, K.C., J. Ryrie, Hon. R. Valdes. Secretary: T. A. Spoor. Office: 6, King Street 
East, Toronto. 


The company was incorporated in 1906, under the laws of the Dominion of Canada, to 
acquire the undertakings of two local companies operating in San Juan, the capital of the Island 
of Porto Rico, together with a water power distant from the city about 22 miles. The company 
operates the entire tramway system of the city and suburbs, and all the lighting and power business 
in the eastern part of the island; also a meter gauge steam railroad about 18 miles long, connecting 
the town of Caguas with the town of Rio Piedros, where the tramway system ends. ‘“‘A fifty- 
year tramway franchise on favourable terms was secured in 1909. A franchise for the development 
of water power at Comerio was granted in 1906 for a term of 99 years. The franchise for the 
Caguas railroad is for the same period. The electric lighting franchise, which covers nearly 
all the eastern part of the island, is perpetual.” 


The authorised capital is $4,000,000 in shares of $100, $1,000,000 being in 7 per cent. cumulative pre- 
ferred shares, and $3,000,000 in common shares, and the whole amount has been subscribed and called up, 
one half of the preference capital having been offered for sale in 1913 by the Royal Securities Corpora- 
tion, Limited, at par, equivalent to £20 11s. per share. 

There are also outstanding $2,390,000 (balance of $3,900,000 issued) first mortgage 5 per cent. 
bonds, due November, 1936, and £265,000 ($1,289,667) refunding general mortgage 5 per cent. bonds, 
part of £1,500,000 authorised in May, 1912, of which a further £201,000 is in treasury, while 
£491,200 is reserved to retire the first mortgage bonds. Of the amount issued, £200,000 was sold in 
May, 1912, through the Royal Securities Corporation, Limited, 3, Lombard Street, E.C.3, at 924 
per cent. The bonds are of £100 each, have coupons payable May 1 and November 1, and are to be 
paid off May 1, 1962; provision is made for the payment to a sinking fund on November 1 in each 
year, commencing with the year after the maturity of the first mortgage bonds, a sum amounting 
to not less than 1 per cent. of all bonds issued, whether outstanding or not, together with interest 
on all bonds redeemed from the sinking fund, this money to be applied to the redemption of bonds, 
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by purchase at prices not exceeding 105 per cent. and accrued interest, or by drawings at 105 not 
later than March 1 in each year. Further, the company has also the right at any time to redeem 
the whole or any part of the bonds at 105 per cent. and accrued interest, while in the event of 
the voluntary liquidation of the company the redemption price is also to be 105. The bonds are 
secured by a specific first mortgage upon all the real estate and franchises of the company, both present 
and future, subject to the first mortgage bonds (trustee, Montreal Trust Company). All payments 
are made in London by the Montreal Trust Company, 2, Bank Buildings, E.C.2, or at Montreal or 
Toronto at the fixed exchange of $4.86% to the £. The bonds are to bearer, but may be registered 
as to principal only, in London or Montreal, at the Montreal Trust Company, and registered bonds are 
re-exchangeable to bearer, the fee for either operation being 2s. 6d. 

The accounts are made up annualiy to December 31, and submitted in Toronto in March. (Quarterly 
dividends on the common shares at the rate of 4 per cent. per annum were paid from October, 1911 
(the first dividend paid on the common), to July, 1914 (inclusive) ; only the preferred dividend was then 
paid until July, 1920, when quarterly dividends of 1 per cent. on the common were resumed—3 per 
cent, for 1920; for 1921, 4; for 1922 preferred only. Reserves, $98,988 ; depreciation reserves 
(including $150,000 placed in 1922), $1,308,744 (written off properties) ; surplus, $557,405, including 
$432,936 brought down. ‘The preferred dividend is paid quarterly in January, April, July and 
October—duly paid to Jan., 1924. 

The refunding general mortgage bonds issued here are quoted in the official list; latest pricees— 
bonds, 675: preferred shares, 75. 


Portsmouth Empire Palace, Limited.—Directors: J. Baggs, J.P. (Chairman), W. H. Miles, Capt. 
E. H. Warren-Wright and-P. E. White, M.B.E. Secretary: W. Pratt, F.C.LS. Office: Edinburgh Road, 
Landport, Portsmouth.—The company was registered June 17, 1890. The authorised capital is £30,000 
in shares of £1, £10,000 being 6 per cent. cumulative preference, ranking also for priority as to capital, 
without further participation, and £20,000 ordinary, and all the preference and £11,850 of the ordinary 
have been subscribed and paid up. There are also 6 per cent. registered mortgage debentures of £50 
each for £10,000 and 5 per cents. of £100 each for £10,000, interest on both classes being payable in 
January and July, while the principal is repayable at par, at the company’s option, at any time 
on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February. For 1911 5 per 
cent. was paid ; for 1912, 24; for 1913 and 1914, nil; for 1915 and 1916, 6 per cent. each year ; 
for 1917, 74; five years to 1922,10. Reserve fund, £7,000; carried forward, £1,586. The preference 
dividend is paid in January. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s.6d. Telegraphic address, Empire, Portsmouth. Telephone 
number, 3969, Portsmouth. 


Portuguese Trade Corporation, Limited.— Directors: Dr. B. F. Cabral (Chairman), Dr. R. E. 
Ulrich, Capt. E. do Couto Lupi, H. C. Hinton, 8. Poznanski, A. P. de Lacerda and F.!H. Ulrich, 
all of Lisbon, and P. Petit, of Paris. London Secretary: G. de B. Brounlie. Registered Office: 
13-14, Austin Friars, E.C.2. Head Office: 190, Rua 8S. Juli&, Lisbon.—The company was registered 
April 16, 1918, to develop trade between Portugal and her colonies on the one hand and Great Britain 
and France and their colonies on the other hand, and. to carry on business as agents for governments, 
bankers, &c. In 1922 branches at Paris and Oporto were closed, and various departments of company 
are now trading as separate limited companies. 

The authorised capital is £400,010, £200,000 being 7 per cent. cumulative A preference shares of £10, 
£200,000 7 per cent. non-cumulative B shares of £10, and £10 founders’ shares of 1s., and all the A 
preference and founders’ shares have been subscribed and called up. None of the B shares have been 
issued. The A preference shares are entitled to a cumulative dividend of 7 per cent. per annum, and 
the B shares to a similar dividend non-cumulative, while after providing for certain extra remuneration 
to the directors 10 per cent. of the balance is to go to the founders’ shares ; of the remainder of the 
profits one-half is to be carried to a special reserve to provide for any deficiency in either class of the 
preference dividends, and the other half is to be distributable in equal moieties to the A and B share- 
holders. The A preference and B shares rank in the order given ‘for priority as to capital and any 
arrears of fixed dividend, and after repayment of the founders’ shares the remaining assets are to be 
divided into four parts, three of which will belong to the holders of the A and B shares rateably in pro- 
portion to the number of such shares as may be outstanding, and the remaining fourth part to the 
holders of the founders’ shares. At June 30, 1922, there were loans from bankers of Esc. 2,484,850 
(Fes.3,381,038). 


The accounts are made up annually to June 30, and those tor 1921-22 were submitted in Lisbon in 
March, 1923. For the period to June 30, 1919, a dividend of 7 per cent. was paid on the A shares; but 
for 1919-20 a loss on exchange of £111,225 caused a debit to profit and loss of £60,479, and there was 
no distribution on the A shares; and in respect of 1920-21 there was a deficiency, including £28,761 
loss on exchange, of £130,291, while after appropriating a reserve fund of £1,643, the debit balance 
brought down was increased to £189,127. In June, 1922, part of the participation in other companies 
and accounts with bankers in sterling and francs respectively were converted into Portuguese 
currency at par, and the appreciation resulting therefrom was applied in 1921-22 in eliminating the 
above debit balance of £189,127, and by forming a reserve fund of Esc. 2,404,102. 

Voting power, one vote for each preference share, and one vote for every five B shares. Director’s 
qualification, £1,000 of any class of shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 2947 and 2948 London Wall. 


Potter’s Asbestos Company, Limited.—All the shares have been acquired by Bell’s United 
Asbestos Company, Limited, in exchange for shares in that company. 


Powell and Ricketts, Limited.—Peing wound up, Liquidator: A, J, Moss, Cardwell Chambers, 
3-5, Marsh Street, Bristol. 


Power and Traction Finance Company, Limited.— Directors : P. J. Pybus, C.B.E. (Chairman), 
W. L. Hichens, Sir J. Hunter, K.b,#., Sir G. EK. May, K.B.E., The Rt. Hon. Lord Meston, K.C.S.1., 
Sir H. Reid, Bart., C.B.E., J. Sampson, C.B.H., Sir C. E, Ellis, G,B.E., K.C.B. Secretary; P. Horsfall. 
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Office ; Queen’s House, Kingsway, W.C.2.—The company was registered April 20, 1922, under the 
auspices of Cammell Laird and Co., Limited, Sir William Arrol and Co., Limited, the English 
Electric Company, Limited, the North British Locomotive Company, Limited, John Brown and Co., 
Limited, and the Prudential Assurance Company, Limited, for the purpose of concentrating the 
experience and financial power of the concerns named (as above) in connection with the exploita- 
tion, development and execution of large public works. ree 

The authorised capital is £250,000 in shares of £1, of which to Oct. 29, 1923, £6,002 had been 
allotted and cailed up. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Power Spirits, Limited.—Dzrectors: E. Lloyd Pease (Chairman), R. Armitage, A. H. Lymn, 
W. Beswick, G. C. Clayton, M.P., H. Langwell. Secretary: B. Peat, A.C.I.S. Office: Parkfield 
Works, Stockton-on-Tees. London Office; 39, Victoria Street, S.W.1.—The company was registered 
November 4, 1920, to acquire and turn to account patents and rights relating to the production 
of combustible spirits, oils and gases, &c. The authorised capital is £30,000 in shares of £5, of which 
£25,515 has been issued and paid up. 

The accounts are made up annually to September 30, and submitted in December. At September 30, 
1923, there was a debit to development and general expenses of £8,428, while preliminary expenses 
figured as an asset for £639. 

Transfer form, common; fee, 28, 6d. Telegraphic address, Tetratomic, Stockton-on-Tees. Tele- 
phone number, 501, Stockton-on-Tees. 


Prah Trading and Development Company, Limited,—Amalgamated with West African Mahogany, 
Petroleum & Gold Co., Ltd., under title of West African Mahogany Co., Ltd. (which see), shareholders 
receiving one fully paid 5s. share in new company for each 5s, share held. Liquidator ; EK. D. Basden, 
73, Basinghall Street, E.C.2. 


Premier Box Company, Limited.—Dzrectors: J. L. Tillotson (Chairman), F. L. Tillotson, W 
H. Armstead. Secretary: R. Rushton. Office: Mealhouse Lane, Bolton. Works: Worsley Street, 
Hulme, Manchester.—The company was registered February 16, 1896, to carry on the business of 
manufacturers of folding boxes and containers, ‘The authorised capital is £20,000 in shares of £1, 
of which £15,000 has been subscribed and called up. 

The accounts are made up annually to March 31. The company being a private concern, dividend 
results do not transpire, but this intormation is official. Voting power, one vote for each share. 
Director’s qualification, 50 shares. Transfer form, common; fee, nil. Telegraphic address, Expanding, 
Manchester. Telephone number, 3370, Manchester. 


Premier Electric Welding Company, Limited.—Zocal Directors: H. J. Mitchell (Chairman), J- 
Crichton, B.Sc., B.Eng., A. L. Haggerty, C. Mack, P. Martin, J. H. Paterson, D.Sc., F.I.C. 
Secretary: E. H. Discombe. Office: Abbey Wood, S.E.2. (Telegrams—Premelwel Alwood, London ; 
telephone—W oolwich 866,)— Controlling interest held by Nobel Industries, Ltd. 


Premier Kuban (Maikop) Oil Company, Limited.—Directors: G. C. Kent (Chairman), J. A. 
Jowett and W. Childs. Secretary: A. Pollock. Office: 27, Ely Place, E.C.1.—The company was 
registered May 18, 1911, to acquire 11 oil plots of 10 dessiatines each, situated in the Temriuk 
department of the Kuban province of Southern Russia. The authorised capital is £60,000 in shares 
of 5s., of which £55,000 has been issued as fully paid. Operations have not yet been commenced. 
No report has recently been issued. Transfer form, common; fee, 2s. 6d. 


Premier Oil Company, Limited.— Directors: R. Sewell (Chairman), J. Fairbairn, F. H. Hamilton, 
H. G. Latilla, C. Perkins, A. Whittaker. Secretary: R. 8. Williams. Registered Office: Finsbury 
Pavement House, E.0.2. (Telegrams—Premoilco, Ave., London; telephone—London Wall 6070.) 
Transfer Office: 2, Broad Street Place, E.C.2. (Telephone—London Wall 5348.) 

Registered Sept. 25, 1919, in reconstruction of Premier Oil & Pipe Line Co., Ltd. (registered 
April 4, 1910), and owned leases of oil-bearing properties situated in Poland and Czecho-Slovakia. 
In 1920 the properties in Poland and Czecho-Slovakia were acquired by a French company entitled 
Société Francaise des Pétroles ‘‘ Premier,” with a share capital of 125,000,000 francs in preference 
shares entitled to a preferential dividend of 7 per cent. and to two-thirds of the available surplus 
profits, and 50,000 founders’ shares of no nominal value entitled to the remaining one-third of the 
surplus profits; the Premier Oil Company have received as purchase consideration 45,000,000 francs 
of the preference shares, 20,000 of the founders’ shares and £250,000 in cash. The French company 
has been in possession and control of the properties since January, 1921, and oil is being produced. 
The English company nominates four directors of the board of twelve of the operating company. 

Authorised capital £1,294,575, shares 4s. ; issued and paid up £852,712 8s. ; reduced in Dec., 1923, 
from £3,750,000, by writing off as lost 10s. from each of 4,263,562 issued 15s. shares, by returning 
ls. per share to holders of issued shares above, and by reducing nominal value of all shares to 4s. 

Accounts to March 31, submitted June. No dividend yet; a return of 1s. per share, however, was 
made in Dec., 1923. Credit balance carried forward March 31, 1923, £9,945 (compared with £497). 

Voting power, one vote for every share. Director’s qualification, other than first directors, 


1,000 shares, to be acquired within two months of appointment. ‘Tiansfer form, common; fee, 
2s. 6d. Latest price, 1s. : 


Premier Oil Extracting Mills, Limited.—Directors: F. Till (Chairman), C. E. Kidd, T. J. J. 
O’Brien (also Secretary), C. J. Blyth. Office: Stoneferry, Hull. (Telegrams—Poem, or Premier, 
Hull; telephones—Hull, Central 3990, 4 lines, Corporation 1564. ) 

The company was registered July 20, 1904, to acquire the business of oil extractors, &c., carried on 
by Joseph Rank, Limited, at Stoneferry, Hull, in connection with the business of flour millers and . 
corn merchants carried on by that company at Hull and elsewhere. The authorised capital is £100,000 
in shares of £10, £20,000 being 54 per cent. cumulative preference, having also a priority as to capital, 
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and £80,000 ordinary, and all the preference and £70,000 of the ordinary have been subscribed and 
paid up, 98 per cent. of the preference shares and all the ordinary being held by the United Premier 
Oil and Cake Company, Limited. There was formerly debenture stock for £30,000, but this has all 
been redeemed. The company is a private one, and reports are not obtainable, but this information 
has been officially revised. 

Voting power, one vote for every share, ordinary or preference, but preference shareholders are only 
entitled to vote if their dividends are in arrear, or on a question of winding up. Director’s qualifica- 
tion, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. 


Prentice Brothers, Limited,—Directors : B. T. L. Thomson (Chairman), G. H. Colchester, G. F. 
Ormes, W. H. Prentice (Managing Director), A. J. Walker, H. E. Cross, E. A. Wedd. Secretary: R. H. 
Fisk. Office: Stowmarket.—The company was registered August 4, 1891, to acquire the business of 
chemical manufacturers of the firm of the same name, and other businesses have since been taken 
over. In 1920 25,000 additional ordinary shares were created, and the authorised capital is now 
£370,000 in shares of £10, £20,000 being in 6 per cent. cumulative preference, having a priority also as 
to capital, and £350,000 in ordinary, and to Jan. 1, 1924, all the preference and £222,010 of the 
ordinary had been issued and paid up. 

The accounts are made up annually to October 31, and submitted in December. For each of 
the twelve years to 1916-17 the ordinary shares received 6 per cent, ; and for 1917-18, 1918-19 and 
1919-20, 10. No information now obtainable from company ; according to documents filed at Somerset 
House, there was at Oct. 31, 1923, a debit balance of £14,847, and reserves of £12,700. Preference 
dividend paid to Oct. 31, 1920. Voting power, one vote for each share, ordinary or preference. 
Director’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. per transfer. 
Telegraphic address, Brothers, Stowmarket. Telephone number, 11, Stowmarket. 


Preserve Manufacturers, Limited.— Directors : R. C. Thyne (Chairman), E. Kidd, R. F. Shepherd. 
Secretary: D. Pryde. Registered Office: Wigton, Cumberland. (Telegrams—Preserves, Wigton; 
telephone—Wigton 31, 2 tines.) 

Registered Nov. 18, 1919, to acquire as from Oct, 1, 1919, business of Carr, White & Co., Ltd. 
(registered Feb. 15,1906), manufacturers of jams, marmalade, jellies and preserved fruits. 

Capital consists of issues below ; share capital was reduced in Dec. , 1921, from £500,000 to £105,000 
by writing off as lost 15s. from each of the 350,000 issued participating ordinary £1 shares (issued at par 
in Nov., 1919) and 1s. from each of the 350,000 issued deferred 2s; shares (issued at ls. premium in 
Nog., 1919), nominal amounts of these shares being reduced to 5s. and 1s. respectively, and by cancelling 
the 115,000 unissued participating ordinary £1 shares; rights of shares were at same time modified 
as shown below, 
£17,500 Deferred shares of 1s., fully paid. Authorised, £17,500. As to rights see under ordinary 

shares below. ; 


£87,500 Twenty per cent. participating ordinary shares of 5s,, fully paid. Authorised, £87,500. 
Latest price, 6d. 

Dividend and Capital Rights :—Ordinary shares rank for preferential non-cumulative 20 per 
cent. (increased from 8 per cent.) out of profits of any year; deferred shares then rank 
for 100 per cent. ; and any further profits are distributable $4 among the participating 
ordinary and 4 among the deferred. In event of liquidation participating ordinary have 
priority for capital at £1 per share, and after repayment of deferred (at 1s. per share) any 
surplus assets go 3 to participating ordinary and #? to deferred, 

£72,064 Dueto bankers at Dec. 31, 1922, secured by debenture of nominal amount of £150,000. 


Aceounts to Dec. 31, submitted March. Capital reduction of 1921 described above eliminated 
deficiency of £267,982 as at Dec. 31, 1920. Carried forward at Dec. 31, 1922 (after absorbing reserve, 
£13,159), debit of £25,120 (compared with credit of £13,844). 

Voting, one vote per share either class. Director’s qualification, 1,000 shares either class. Transfer 
form, common (separate deed each class of capital); fee, 2s, 6d. Fee for registration of probate, power 
of attorney, &c., 2s. 6d. 


Press Caps, Limited.— Directors: Stanley Machin, J.P. (Chairman), F. S. E. Drury, G. Payne, 
H. N. Turner, A. W. Hill. Technical Adviser: A. A. D. Lang. Secretary: S. OC. B. Freeman. 
Office: 20, Eastcheap, E.C,3. (Telegrams—Upressit, Bilgate, London ; telephone—Secretary, Royal 
2222, Sales Dept., Royal 2081.) . 

The company was registered September 8, 1922, to acquire and exploit the British patent rights of 
the ‘‘ Upressit ’ metal cap, a patent air-tight closure suitable for sealing all classes of bottles, tins 
jars and similar containers. 

The authorised capital is £65,000 in shares of £1, of which £60,000 has been issued and paid up, 
including 20,000 shares allotted as tully paid to the vendors in part payment of the purchase 
consideration. 

The accounts are to be made up annually. 

Voting power, one vote for each share. Directors’ qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, 
death certificate, marriage, or distringas, 2s. 6d. 


Price and Pierce, Limited.— Directors: Sir K. W. Price, Kt. (Chairman), Capt. Sir I. H. Benn, 
Bart., C.B., D.S.O. (Hon. Chairman), F. H. Benn, W. 8S. Hofstra, G. C. Gradwell, H. M. Beil, 
and A. P. Gehlcken. Secretary: W. R. Tomlin. Assistant Secretaries: L. Baseden and H. F. 
England. Office: 27, Clement’s Lane, E.C.4.—The company was registered April 1, 1905, to take over. 
the business of merchants of the firm of the same name, established in 186¥. In November, 1919, 
£25,000 of unissued 6 per cent. cumulative preference shares were converted into ordinary shares, and 
in December, 1919, 15,000 additional shares were created, and the authorised capital is now £500,000 
in shares of £10, of which £175,000 has been issued in 6 per cent. cumulative preference, having 
a priority also as to capital, and £250,000 in ordinary and fully paid-up. — 

The accounts are made up annually to September 30. Reserve accounts, £175,000. Being a private 
company reports are not published, but this notice has been officially revised. Voting power, one 
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vote for each preference share, and two votes for each ordinary share. Director’s qualification, 100 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Timber, London. 
Telephone number, 6700 Avenue (five lines). 


Price Brothers & Co., Limited.— Directors: Sir W. Price (President), J. M. McCarthy and G. Ii. 
Thomson (Vice-Presidents), J. L. Apedaile (Managing Director), Sir I. H. Benn, Bart., C.B., 
D,S8.0O. (London), W. 8S. Hofstra, Sir H. S. Holt, OC. A. Pentland, K.C., A. J. Price, H. E. Price 
(Secretary-Treasurer), Sir K. W. Price, J. A. Scott. Head Office: Quebec, Canada. 

Incorporated Oct., 7, 1920, under laws of province of Quebec, and acquired, among other assets, 
undertaking of company of same name, incorporated Nov., 28, 1904, under Quebec laws; business, 
newsprint paper, groundwood pulp manufacturers and producers of cardboard, paper specialities, lumber, 
shingles, laths, &c. Properties include two paper mills, one pulp mill (groundwood pulp), nine saw 
mills and four shingle mills, with an annual capacity of 105,000 tons of paper, 90,000 tons of groundwood, 
35,000 tons of sulphite, 100,000,000 ft. of lumber, and 50,000,000 shingles. The limits consist of 
5,524,699 acres of leasehold, 151,232 acres of freehold, and cutting rights on 21,679 acres of land, 
located north and south of the St. Lawrence and Saguenay Rivers, in the province of Quebec. 

Capital consists of issues below; $4,554,616 5 per cent. first mortgage bonds which would have 
matured Nov, 1, 1940, was repaid: at 1025, May 1, 1923. 
$12,683,200 Shares $100, fully paid. Authorised, $60,000,000. Latest price, 47. 
$10,000,000 First mortgage 20 year sinking fund 6 per cent. gold bonds, series A. of $1,000 

and $500 (coupon and registered), sold at 984 in New York, ete., in Feb. 1928. 
Authorised, see below. Interest (free of normal U.S. income tax up to 2 per cent., and 
of Canadian taxes except to residents of Canada) Feb. land Aug. 1. Maturity Feb. 
1, 1943, redeemable (whole, or part by drawings) on 60. days’ notice on any interest 
date to Feb. 1, 1933, at 1074, and thereafter at ? per cent. less premium during each 
year to maturity; as tosinking fund, sce below. Payments in New York, Montreal, 
Quebec, Toronto, or London, Eng. (at $4.66% per £). 

First mortgage authorised, $25,000,000. Secured by first direct mortgage on property 
present or future, and floating charge on all quick assets; trustee, Montreal Trust 
Co., Montreal. Cumulative sinking fund provided commencing 1926 of 15 per cent. of net 
earnings for preceding year, with minimum of 2 per cent. p.a. of total bonds issued. 

$95,000 Loans at Feb. 28, 1923. 


Accounts to Feb., 28, submitted (Quebec) May. Dividends—four months to Feb. 28, 1921, = per 
per cent. ; 1921-22, 24 ; 1922-23, 2. Reserves, $1,887,483 ; carried forward, $706,544. 


Price’s Patent Candle Company, Limited.— Directors: J. P. D. Griffin, J. M. Hamilton, P. N. 
Postlethwaite, J. F. Spence, J. Findlater, D. Norris, H. G. Rushton, A. C. Knight. Secretary: T. 
Barrett. Office : 140, Leadenhall Street, E.C.3. Telegrams—Luminary, Stock, London ; telephone— 
Avenue 7238. 

Incorporated in 1847; special Act was passed in 1920 to confer further powers upon company, 
to repeal certain provisions of its existing Acts, and for other purposes. Subsidiary companies have 
been formed for South Africa, South America and China. Over 99 per cent. of share capital has 
been acquired by Associated Enterprises, Ltd., whole of whose share capital is owned by Lever 
Brothers, Ltd. 

The issued capital consists of £600,000 in fully-paid ordinary shares of £16. There is also 5 per 
cent. debenture stock for £200,000, issued in May, 1913, at par, with interest payable 
January 1 and July 1, and the principal repayable, in whole or in part, at the option 
of the company on six months’ notice (now), at a premium of 3 per cent. if redeemed before 
July 1, 19338, and at par if redeemed on or after that date, while in the event of liquidation for 
amalgamation or reconstruction before July 1, 1933, the stock is redeemable at not less than 103 
per cent. The company reserves the right to, at any time, acquire and cancel any part of the stock 
by purchase in the open market or by tender or otherwise, while in the event of any partial 
redemption, the particular stock to be redeemed is to be determined by drawings to be carried out 
by dividing the stock for the time being outstanding into blocks of £100 each and determining by 
lot the particular blocks to be redeemed. 

Practically the whole of the ‘share capital has been acquired by Associated Enterprises, Ltd., as 
stated above, and accounts are not now published, but this notice has been officially revised. 

Director’s qualification, £400 in shares. Debenture stock is transferable in multiples of £1. 
Latest price debenture stock in official list, 893. 


Priest, Marians and Co., Limited.—Directors: E. J. Bellord (Chairman), A. Blake, F. Harrold: 
H. W. Lea, W. C. B. Priest (Managing Director) and J. Roberts. Secretary: H. 8. Grimston. 
Office: 56, St. Mary Axe, E.C.3.—The company was registered October 26, 1896, as Priest, 
Marians, Bethell, Moss and Co., Limited, to acquire certain businesses of Oriental merchants, and 
in May, 1900, the name was changed as above. The authorised capital is £175,000 in shares of £1, 
£75,006 being 6 per cent. cumulative preference, having a priority also as to capital, and £100,000 
ordinary, and all the preference and £90,903 of the ordinary have been subscribed and called up. 

Accounts to Dec. 31, submitted March or April. Dividends—four years to 1918, 74 per cent. each 
time; 1914, 4; three years to 1917, 74; four years to 1922, 10. General reserve, £40,000; dividend 
equalisation fund, £8,000; carried forward, £9,188, subject to corporation profits tax. Goodwill, 
trade-marks, and designs, not separately stated. Preference dividend paid in March and Sept. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Kynlim, London. Telephone 
number, 1164 Avenue. The preference shares are quoted in the official list; latest prices—preference, 
4%; ordinary, 16s. 6d. 


_ Printing Machinery Company, Limited. —Directors: A. H. Walker (Chairman), W. H. Lock and 
Sir Charles Eves. Secretary: C. W. Routledge, F.C.1.S. Office: 9, Kingsway, W.C.2.—The 
company was registered December 23, 1898. The authorised capital is £250,000 in shares of £1, 
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£50,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £200,000 
ordinary, and all the preference and £140,000 ordinary have been subscribed and paid up. 

The accounts are now made up annually to June 30, and submitted in December. On February 27, 
1901, an agreement was entered into with the Linotype Company, Limited, and the Machinery Trust, 
Limited (amalgamated in 1903 under the title of Linotypeand Machinery, Limited), for the lease of 
this company for a period of twenty-one years from its formation (with provision for renewal), at fixed 
rents sufficient to pay the preference dividend, 5 per cent. on the ordinary shares for 1899, 6 for 1900, 
and 74 thereafter, payable half-yearly. An agreement supplemental to and modifying the existing 
lease of February 27, 1901, was entered into between the company and Linotype and Machinery, 
Limited, on May 31, 1917, under which Linotype and Machinery, Limited, will continue to pay the 
dividends of 5 per cent. on the preference shares and 7% per cent. on the ordinary shares, and provides 
that—Linotype and Machinery, Limited, ceases to be liable to pay to the company the fluctuating rent 
formerly payable under the lease of February 27, 1901 (no such fluctuating rent had accrued prior to 
this supplemental agreement having been entered into); Linotype and Machinery, Limited, releases 
the company from ail liability in respect of the sum of £20,838 which had been advanced to the 
company before July 1, 1916; the price to be paid by Linotype and Machinery, Limited, in the event 
of its exercising its option to purchase the undertaking of the company during the currency of the lease 
or any renewal thereof, is to be an amount equal to the amount paid up on the issued shares of the 
company ; the company is given the option on the expiration of the lease and any renewed lease by 
effluxion of time, instead of requiring Linotype and Machinery, Limited, to deliver up the demised 
property, to require that company to pay to it an amount equal to the amount paid up on the 
preference shares, and one-half the amount paid up on the ordinary shares of the company; and 
whether such requirement be made or not Linotype and Machinery, Limited, has the option of paying 
such amount in lieu of delivery up. 

The guaranteed dividends on the ordinary and preference shares have been regularly paid (in 
equal instalments) on April 1 and October 1. Voting power, one vote for each share of either 
class. Director’s qualification, £250 of shares of either class. Transfer form, ordinary; fee, 2s. 6d. 
per transfer. Cable address, Primachco, London. ‘Telephone number, 4170 Regent. Latest price 
of ordinary, 14s. 


Pritchett and Gold and E. P. &. Company, Limited.—Direcitors: Sir A. G. Gold, Kt., D.L. 
(Chairman), F. C. Graham-Menzies, G. R. N. Minchin, W. Peto, T.W. Pritchett, C. R. D. Pritchett. 
Secretary: A. W. Woodward. Office: 50, Grosvenor Gardens, Victoria, 8.W.1. (Telegrams—Storage, 
Sowest, London ; telephone—Victoria, 3667.) 

Pritchetts & Gold, Ltd., was registered March 6, 1901, to acquire the business of the firm of the 
same name, manufacturers of storage batteries; in June, 1915, the undertaking of the Electrical 
Power Storage Company, Limited, was acquired, the name at the same time being changed to 
Pritchett and Gold and Electrical Power Storage Company, Limited ; in 1918-19 the business of the 
New Peto and Radford Accumulator Company, Limited, was acquired; and on April 16, 1920, 
re-registration took place under the above title, the capital being simultaneously increased. 

The authorised capital is £200,0C0 in shares of £1, half being 10 per cent. cumulative preference, 
having also a priority as regards dividend and capital, and half ordinary, and £87,267 of the preference 
and £84,846 of the ordinary have been issued and paid up. 

Accounts to Dec. 31, submitted April. Dividends (free of. tax for 1922)—two years to 1922, 10 
per cent. each year. General reserve, £55,150; carried forward, £30,438, subject to income tax 
and corporation tax. Goodwill and patents, £55,150. Preference dividend paid in March and Sept. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Privileged Company to Protect Production and Trade in Currants,—Office: Athens. The company 
(Société Privilégiée pour Favoriser la Production et le Commerce du Raisin de Corinthe) was incorpor- 
ated in Greece in August, 1905, and acquired a concession granted by the government for a period of 
20 years from August 10, 1905, under which a tax of Drs. 8 per 1,000 Venetian pounds is payable 
on the whole of the currants produced in Greece. For the year ended August 9, 1912, this tax 
yielded Drs. 2,442,748; for 1912-13, Drs. 2,495,158; for 1913-14, Drs. 2,303,453; for 1914-15, 
Drs. 2,187,718; for 1915-16, Drs. 1,797,336; for 1916-17, Drs. 874,237 ; for 1917-18, Drs. 1,169,148 ; 
for 1918-19, Drs. 2,139,438 ; for 1919-20, Drs. 2,011,579; for 1920-21, Drs. 1,501,457 ; for 1921-22, 
Drs, 1,947,829; for 1922-23, Drs. 2,345,144. The Greek government has power on certain conditions to 
repurchase all the privileges of the company, and in the event of this power being exercised, and in case 
of revocation of the concession, the government is to assume full responsibility for the principal 
and interest of any outstanding balance of the issued bonds mentioned below. The government 
has the option either of immediately repaying the bonds at par or of continuing the service as before. 

The share capital is Fes. 20,000,000 in shares of Fcs. 250, all issued and paid up; the books of the 
company are for convenience kept in drachmas, and normally the share capital figures in the balance 
sheet at par of exchange—i,e. Drs. 20,100,000, but at August 9, 1923, on account of the depreciated 
value of the drachma as expressed in francs, it was necessary to augment this figure to Drs. 40,558,786 
by the absorption of the ordinary reserve fund, the contingency fund, the exchange reserve and 
appropriations from the profits of 1921-22 and 1922-23, giving a rate of Drs. 2.028 for the conversion of 
the capital at August 9, 1923, 

In June, 1910, there were offered for sale by Messrs. Emile Erlanger and Co., now Messrs. 
Erlangers, 8, Crosby Square, E,.C.3, at 95 per cent., £500,000 of 5 per cent. bonds to bearer, 
of £20 and £100 each, specially secured by an assignment of the tax on currants mentioned above ; 
coupons are payable February 1 and August 1, and the bonds are to be redeemed by August 1, 
1925, by annual drawings in January for repayment on February 1 at par, commenced in 1911; 
the company reserves the right to accelerate the redemption at any time, and the loan is exempt 
from all Greek taxes. The payments on the bonds are made in London in sterling by Messrs. 
Erlangers, or in Greece at the exchange of the day. (The bonds are carried in the balance sheet at 
par of exchange, and at August 9, 1923, there was an eachange reserve fund in connection therewith 
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of Drs. 3,443,525, against Drs. 2,060,000, the normal amount of bonds then outstanding at par of 
exchange.) Amount outstanding, after the January, 1923, drawing, £82,400. 


The accounts are made up annually to August 9, and usually submitted in Athens in October. 
For 1905-6 24 per cent. was paid ; for 1906-7, 6; for 1907-8, 10 ; for the four years to 1911-12, nil; for 
1912-13, 4 per cent., towards which the government contributed a sum of Drs. 449,044; for 1913-14, 
4; for 1914-15,6; for 1915-16, 9°2; for 1916-17, 7; for 1917-18,5°4; for 1918-19, 10°2; for 1919-20, 
13°8; for 1920-21, 14; for 1921-22, 6; for 1922-23, 31 (Fes. 8.32 gold)—all free of Greek taxes. The 
dividend for 1922-23 required Drs. 8,419,395 (including taxes); balance of profits, Drs. 5,408,198, was 
carried to capital depreciation account. The assets include balance of the bond issue expenses, 
Drs. 208,338,and balance of preliminary expenses, &c., Drs. 103,575. 


The bonds are quoted in the official list ; latest price, 95}. 


Probst, Hanbury and Co., Limited.—Dzrectors: C. L. H. Iburg (Chairman and Managing), H. 
Hanbury, G. E. Leeming, F. Rayden (Shanghai), P. M. Lancaster (Shanghai), W. A. White (Shanghai), 
L. A. Chill (London)—last 4 Management Directors. Secretary: J. W. Tunstall. Office: 10, Coleman 
Street, E.C.2. 


Registered Jan. 14, 1920, to acquire business of merchants, commission agents, land and property 
agents of private company of same name, registered Dec. 16, 1910, the business having 
been established for about seventy-five years. The authorised capital is £500,000 in shares of 
£1, £150,000 being 8 per cent. cumulative preference, having a priority also as to capital and any 
arrears of dividend, and £350,000 ordinary, and £100,000 preference and £210,000 ordinary have been 
subscribed and called up, including 33,000 preference and 67,000 ordinary shares issued as fully paid to 
the vendor company. It is provided that so long as any of the preference shares of this issue are 
outstanding no debentures or debenture stock constituting a charge upon any part of the undertaking 
and assets shall be created or issued unless sanctioned by extraordinary resolution passed at a separate 
meeting of the holders of the preference shares. At December 31, 1922, there were also—mort- 
gages on land and buildings, £51,277; bank overdraft in Shanghai, £4,092. The management 
directors are entitled to 25 per cent. of profits remaining after 12 per cent. has been paid on the 
ordinary shares in any year. 


Scheme of Arrangement.—In Nov., 1923, shareholders approved scheme of arrangement (now—Dec., 
1923—a waiting sanction of Court) in order to write off debit to profit and loss at Dec. 31, 1922, of 
£256,271, less £36,771 to be made good by revaluation of assets including goodwill ; scheme provides :— 

(1) Reduction and Increase of Share Capital : 

Share capital to be reduced from £500,000 to £90,500 by writing off as lost 4s. from each of the 
100,000 issued preference £1 shares and 19s. from each of the 210,000 issued ordinary £1 shares and 
cancelling altogether the 50,000 unissued preference and 140,000 unissued ordinary £1 shares. 


Share capital to be increased from £90,500 to £500,000 (100,000 preference 16s. shares, 210,060 
preferred ordinary £1 shares and 4,200,000 ordinary 1s, shares, three classes to have dividend, capital 
and voting rights shown in (3) and (4) below—by creation of 210,000 (new) preferred ordinary £1 shares 
and 3,990,000 ordinary 1s. shares, provided that as soon as capital replacement reserve, to be capital- 
ised as shown in (5) below, reaches £210,000, preferred ordinary and ordinary shares shall become one 
class ranking pari passu, company to be at liberty to consolidate ordinary 1s. shares into £1 shares. 

£52,500 preferred ordinary shares to be issued for eash at par, with priority of allotment to ordinary 
shareholders, to provide working capital. 

(2) Preference Dividend Arrears : 

Holders of preference shares to receive for dividend in arrear from Jan. 1, 1921, to Dee. 31, 1922, 
transferable deferred dividend warrants redeemable as shown in (4) below, 

(3) Voting Rights of Shares : 

Preference—one vote per share ; preferred ordinary—4 votes per share when not more than 52;500 
issued, 2 votes per share when over 52,500 but not more than 105,000 issued, 4 votes per 3 shares when 
over 105,000 but not more than 157,500 issued, and one vote per share when more than 157,500 issued ; 
ordinary—one vote per £1 nominal. , 

(4) Dividend and Capital Rights of Shares : 

Profits. of any year to be distributable, subject to provisions of (5) and (6) below, as follows :— 
(a) cumulative 10 per cent. p.a. (increased from 8 per cent.) on preference shares (ranking from Jan. 1, 
1923); (b) non-cumulative 12 per cent. on preferred ordinary ; (c) not exceeding £2,000 (less tax) p.a. 
cumulative in paying off deferred dividend warrants referred to in (2) above; (d) non-cumulative 12 
per cent. on ordinary; (e) balances, # in further dividend on preferred ordinary and + in further 
dividend on ordinary. (When preferred ordinary and ordinary have become one class, profits applic- 
pa to eds will be distributable :—(a) 10 per cent. p.a. cumulative on preference ; (b) balance to 
ordinary. 

Assets in event of liquidation to be distributable :—(a) repayment of preference shares plus 4s. per 
share (making £1) and arrears of dividend from Jan. 1, 1923; (b) repayment of preferred ordinary 
shares ; (c) redemption of deferred dividend warrants; (d) repayment of ordinary shares; (e) balance 
to preferred ordinary and ordinary pari passu in proportion to nominal amounts. (When preferred 
ordinary and ordinary have become one class, preference will have priority at £1 per share, balance 
of assets going to ordinary.) 

(5) Reserves and Capitalisations of Profits : 

Directors may before payment of any dividend carry to reserve profits or share premiums; more- 
over, all profits in any year which would have been available for further dividends after paying the 12 
per ceat. ordinary dividend as shown in (4) above must be carried to general reserve until latter 
amounts to £75,000; thereafter $ of such excess profits must be carried to a capital replacement 
isa 3 Bae latter amounts to £210,000 (other 4 of excess profits being applicable to general reserve on 

ividends). 


Both general and capital replacement reserves may be used in company’s business or invested out 
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side pending other application of same, and general reserve may be used for contingencies, dividends 
and general purposes. 

When and as often as capital replacement reserve amounts to £52,500, such sum shall be capitalised 
and allotted—£39,375 in fully-paid preferred ordinary shares to existing holders of that class and 
£13,125 in fully-paid ordinarv shares to existing holders of that class (all shares so allotted to rank for 
dividend from beginning of year in which allotted). 

Subject to provision of reserves and fixed dividends as above, undivided profits may be capitalised 
from time to time and distributed to shareholders in proportions in which they would have been 
entitled to such profits if same had been distributed as dividends, 

(6) Management Directors’ Proportion of Profits : 

Management directors to be entitled to 15 per cent. (reduced from 25 per cent.) of surplus profits 
after 12 per cent. in any year on ordinary. 


Accounts to Dec. 31, submitted Aug. Dividends—preference paid to Dec. 31, 1920. Debit to profit 
and loss at Dec. 31, 1922, £256,271 (compared with £306,578); preliminary expenses, £10,673; trade 
marks, £4,521. As to proposed scheme of arrangement, see above. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Springhead, Ave, London. 
Telephone number, 9067 London Wall. Latest price of preference, 5s. 


Produce Brokers Company, Limited.— Directors: J. D. Tannahill (Chairman), W. A. J. Bussey 
{also Secretary), G. N. Chapman, F. N. Garrard, W. Garrard and L. Norton. Office: 24-28, 
St. Mary Axe, E.C.3.—The company was registered March 20, 1899. 

In November, 1917, the then ordinary shares of £10 each for £100,000 were converted into 6 per 
cent. cumulative second preference shares of £10, while 10,000 additional second preference shares 
and 2,000 management shares were then created, the 10,000 additional second preference shares being 
issued fully paid to the holders of the old ordinary shares in the proportion of one share for each share 
held as a bonus from the reserve fund, while in July, 1919, a further 10,000 second preference shares 
were created and were issued fully paid to the holders of the bonus second preference shares in the 
proportion of one new share for each share held as a bonus from the reserve fund. 

In October, 1919, the then existing 5 per cent. first preference shares of £10 for £100,000 and the 
6 per cent. second preference shares of £10 for £300,000 were consolidated into one class of 6 per cent., 
preference shares as from January 1, 1919. The authorised and issued capital is now £420,000 in 
shares of £10 each, £400,000 being in 6 per cent. fully-paid cumulative preference shares, having 
preferential rights both as to capital and dividends, and £20,000 in management shares, on which £2 
per share has been paid up. There are also loans and deposits for about £722,912. 

The accounts are made up annually to December 31, and submitted about April. Dividends of 
5 per cent. per annum were regularly paid on the then ordinary shares to 1916, and in respect of 
1910 there was, in addition, a bonus of 2 per cent.; for 1911 a bonus of 25 per cent. ; for 1912 a 
bonus of 3 per cent.; for 1913 and 1914, no bonus ; for 1915 a bonus of 5 per cent. ; and for 1916 

-a bonus of 10 per cent. In 1917 the ordinary shares were converted into second preference shares 
and received a bonus of 100 per cent. in second preference shares, and for, 1917 the full preference 
dividends were paid, together with a further distribution of 6 per cent. on the 10,000 bonus second 
preference shares; and for 1918 similar distributions were made, and £3 per share was paid on the 
management shares, In July, 1919, a bonus of 100 per cent. in second preference shares was dis- 

_tributed from the reserve fund to the bonus second preference shareholders, and in October, 1914, the 
preference capital was consolidated as from January 1, 1919, as stated above, while in respect of the 
year 1919 the full preference dividend was paid and the management shares got £6 per £2 paid share. 
Reserve fund, £131,574; carried forward, £26,129. No reports have been issued for 1920, 1921 and 
1922, but this notice has been officially revised. The preference dividend is paid in January, April, 
July and October. i 

Voting power, one vote for every share. Director’s qualification, £2,000 nominal of either 
class of shares. Transfer form, common; fee, 2s. 6d.; transfers of management shares are subject 
(o a ea restrictions. Telegraphic address, Syntax, London. Telephone number, 3410 Avenue 
nine lines), 


Productions (Richmond), Limited.—Dzrectors: Sir F. Eley, Bart., C. Gulliver, Sir A. C. Peake, 
LL.D., R. B. Stephens. Secretary: W,. 8. G. Mickie. Office: Holborn Empire Offices, W.C.1. 
(Telegrams— Randvoll, Holborn, London; telephones—Holborn 2462, 4 lines, and 2827, 3 lines.) 
—Controlled by London Theatres of Varieties, Ltd. 


Professional and Civil Service Supply Association, Limited.—Directors: Rev. T. Hannan 
(Chairman), J. Beard, W. W. Dunlop, H. Frost (Managing Director), G. McCaull, W. M. Stewart and 
H. O. Tarbolton. Secretary: T. W. Dunlop. Office: 80, George Street, Edinburgh.—The company 
was registered January 18, 1912. The authorised capital is £50,0C0 in shares of £1, all of which 
has been subscribed and called up, including 10,706 shares offered for subscription at par in March, 
1920, There are also—loans secured on heritable property for £36,500; mortgage debentures secured 
over heritable property (1914) for £10,000; and mortgage debentures secured over heritable property 
(1905) for £8,650, with 5 per cent. interest payable at Whitsunday and Martinmas terms, and 
redeemable at the rate of £1,000 per annum, 

The accounts are now made up annually to February 28, and submitted in April. For the two 
years to January 31, 1913, 74 per cent. per annum was paid; for 1913-14, nil; for 1914-15, 5 per 
cent. ; for 1915-16 and 1916-17 only interest charges were met; for 1917-18, 5 per cent. was paid ; 
for 1918-19, 10; for 1919-20, 124 ; for 1920-21, 10 on the increased capital; for 1921-22, 5; for 1922-28, 
interest charges only. Reserve fund, £25,000; carried forward, £157 (compared with £5,919), 
subject to corporation profits tax. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fees, up to 10 shares, 1s., beyond 10 shares, 2s. 6d, Telegraphic address, Professional, 
Edinburgh, Telephone number, 8940 (eight lines), Edinburgh. Quoted at Edinburgh. Latest price, 
7s. 3d. 
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Projectile and Engineering Company, Limited.— Directors: B. A. Firth (Chairman), Lt.-Col. W. 
Bridges, C. T. Cayley, J. R. Hoyle, E. Morse (Managing), J. Sampson. Secretary: H. S. Adams, 
F,C.LS. Office: New Road, Wandsworth Road, 8.W.8. (‘Telegrams—Profectus, Battpark, London ; 
telephone—Brixton 2117, private branch exchange.) 

Registered Jan. 20, 1902, as Projectile Co. (1902), Ltd., to acquire business of company of similar 
title registered in 1898, manufacturing shell and projectiles of all-elasses ; name changed in 1919. 

Capital consists of issues below. Share capital was reduced from £249,980 to £12,499 in July, 1910, 
by writing off as lost 19s. from each of the 249,980 issued £1 shares; and increased in May, 1923, to 
£125,000 by creation of 249,980 new shares of 9s. and 20 new shares of 10s. ; all new 9s. shares were 
issued to shareholders by way of bonus (one new for each 1s. share held); all shares being then 
consolidated into 10s. shares. 
£125,000 Shares of 10s., fully paid. Authorised, £125,000. . Latest price in official list, 5s. 3d.; also 

quoted Sheffield. 
£60,000 Two-and-a-half per cent. first mortgage debentures of £40, entitled in addition to receiv® 
£3,000 annually out of,profits. Latest price in official list, 354. 

The debentures originally totalled £150,000, but were reduced to £60,000 in the 
capital reorganisation of 1910; interest was reduced to 24 per cent. v.a., but the 
debentures carried the right to surplus profits up to an aggregate of £100,000 (reached 
in May, 1915), before any distribution was made on share capital. 

The accounts are made up annually to December 31, and submitted in April or May. A debit 
balance of £57,587 at the close of 1909 was wiped out in the reduction of capital as above. In respect 
of 1911, in addition to their interest of 24 per cent., £3 per debenture was paid to the debenture 
holders under the scheme of capital reduction as above mentioned ; in respect of 1912, £7; in respect 
of 1913, £9; and in respect of 1914, £16, making an aggregate so paid to the debenture holders in 
respect of the four years then ended, £52,500, while in May, 1915, the sum of £47,500 was distributed 
amongst the debenture holders, thus completing the above-mentioned £100,000 of surplus profits. 
For 1915 a first dividend of 6d. per share was paid; for 1916 and 1917 6d. per share was also paid each 
time; for 1918 and 1919, 2s. 6d. (free of income tax) ; for 1920, ni] ; and for 1921 and 1922 6d. per share 
was paid, free of income tax, while the following payments have also béen made in respect of the 
19s. per share written off the capital in 1910, as stated above, viz. : 3s. 6d. in May, 1916, 2s.in October, 
1916, 3s. each time in March and August, 1917, and 2s. 6d. in November, 1917, making a total returned 
of 14s. per share; in May, 1923, the (then) 1s. shares were written up to 10s., the 9s. being provided 
by way of honus to shareholders by absorbing a reserve of £109,574 and £2,917 of 1922 profits. Carried 
forward (Dec. 81, 1922), £25,560, subject to directors’ fees. 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee, 2s. 6d. 


Promoting and Construction Company, Limited.—Directors: L. L. Johnson and V. G. H. 
Medley. Secretary: G. H. Johnson, F.C.1S. Office: Audrey House, Ely Place, E.C.1. Telegrams— 
Hauvette, London ; telephone—Holborn 3028. ) 

The company was registered October 17, 1912. 

The authorised share capital is £30,000 in shares of £1, £20,000 being 10 per cent. cumulative 
preference and £10,009 ordinary, all of which has been issued and fully paid up. 

The accounts are made up annually to November 30, and submitted in December. Debit to 
administration account at November 30, 1923, £2,158; cash, £17. 

Voting power, one vote per share of either class. Director’s qualification, one share of either class. 
Transfer form, common; fee, 2s. 6d. 


Proprietors of Fletchers (Meat Importers), Limited. — Directors: R. P. Sing (Chairman), 
EK. A. Bevan. Secretary: HK. Corner. Office: 14, West Smithfield, E.C.1. (Telegrams—Proflecher, 
London; telephone—City 3560.) Registered Jan. 12, 1912, to acquire entire share capital of 
W. & R. Fletcher, Lid.; as from July 1, 1923, all ordinary shares were acquired by Union Cold 
Storage Co., Ltd. Authorised capital is £300,v00, £200,000 being in participating preference 
shares of £1, and £100,000 in ordinary shares of 10s., and the entire capital has been issued and 
paid up. There is also 4% per cent. first mortgage debenture stock for £250,000, being total 
authorised, with interest payable April 1 and Oct. 1. Principal repayable at par on Jan. 1, 1936, 
but any stock may be redeemed by company, on six months’ notice, at any time at par; the trust 
deed provides that no dividend shall be paid in any year upon the ordinary shares until a sum of 
£10,000 has been set aside out of the profits of that year to a reserve fund, and such reserve. fund 
is to be applied to the purchase and cancellation of the debenture stock, which is secured by a specific 
charge on the shares of W. and R. Fletcher, Limited. Debenture stock for £20,000 has been 
voluntarily surrendered and cancelled, and £101,187 has been purchased and cancelled, reducing the 
amount outstanding to £129,013. 

The company is now a private one, and reports are not issued, but this information has been 
officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either class 
of shares, or debenture stock, held in own right. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in sums of £1 and multiples. Latest price of debenture stock in official list, 
63-73. Also quoted at Belfast, Birmingham, Manchester and Sheffield. ' 


Proprietors of Hay’s Wharf Limited.—Directors:, Maj. O. C. Magniac (Chairman), Lt.-Col. Sir 
J. Humphery, O. H. Smith, J. E. Humphery, F. W. Bellamy. . Secretary: J. Wilson. | Office: Hay’s 
Wharf, Tooley Street, S.E.1. (Telegrams—Pakhoi, Boroh, London ; telephone—Hop 3420.) 

Registered May 11, 1907, to take over Hay’s Wharf, Tooley Street ; business, wharfingers; con- 
verted into private concern Dec. 9, 1908 ; reconverted to public undertaking July 18, 1923. Contiols 
Arthur J. Humphery & Henry Grey Junior, Ltd.; Hay’s Wharf Cartage Co., Ltd.; John Smither & 
Son Ltd.; John Trapp & Son (Hay’s Wharf) Ltd.; Londen Wharf Co., Ltd.; Pickfords & Hay’s 
Wharf Shipping & Forwarding Co., Ltd.; Pickfords Colonial Ine.; Pickfords Colonial, Ltd.; 
Pickfords, Ltd.; and Soc. Anon., Pickferds, France; also owns one-half share capital of 
Shillitoe & Minter, Ltd. 
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Capital consists of issues below; share capital, formerly £1,550,000 (£350,000 5 per cent. non- 
cumulative preference, £700,000 73 per cent. preference and £500,000 ordinary) has been increased 
from time to time, Borrowing powers, including sums borrowed by companies detailed «above, 
£1,000, 000 ; exercised at July 30, 1923, £848,000. 
£860,000 Ordinary shares of £1, fully paid, issued either to vendors or upon capitalisation of profits. 
Authorised, £1,000,000. 

£990,007 Six per cent. cumulative preference shares of £1, fully paid, including 240,007 issued to 
vendors, 50,000 allotted in Aug., 1909, for property acquired, and 600,000 in March, 1919, 
and 100,000 in Aug. 1921, issued upon capitalisation of profits ; with priority for capital, 
without further participation except in event of voluntary liquidation when entitled to 
10 per cent. premium before repayment of ordinary. Authorised, £1,000,000; further 
shares ranking in priority to or pari passu with this issue cannot be created without 
Seats of preference shareholders. Dividends June 30 and Dec. 31. Latest price, 
21s. 4s . 

Accounts to June 30, submitted Oct. 

Voting, one vote per share either class, but preference vote only on matters affecting their interests. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. : ‘ 


Provincial Cinematograph Theatres, Limited.— Directors: Rt. Hon. Lord Ashfield (Chairman), 
Sir W. F. Jury, F. Scarf, T. G. Scott, W. Evans (Managing). Secretary: E. A. Crisp. Office 
199, Piccadilly, W.1. (Telegrams—Procinthe, Piecy, London; Telephone—Regent 3212, 3 lines.) — 

The company was registered November ,12, 1909, and now owns thirty cinematograph theatres 
in provincial cities and towns. The company controls Associated Provincial Picture Houses, Limited, 
and late in 1918 a controlling interest was acquired in the Royal Hotel (Edinburgh) Company, Limited. 
During 1920, Albany Ward Theatres, Limited, was formed with an authorised capital of £300,000 for 
the purpose of taking over the Albany Ward circuit of theatres from Provincial Cinematograph 
Theatres, Limited, and the latter holds practically all the issued capital (£267,060) of the new 
company. 

Scheme of arrangement approved by parties concerned, but subject (Dec., 1923) to sanction of Court :— 

(1) Arrears of dividend on B preference shares to Nov. 1, 1923, to be cancelled. 

(2) Arrears of fixed cumulative dividend on 10 per cent. participating preferred ordinary shares 
to Jan. 1, 1924, to be cancelled and as from that date fixed cumulative dividend to be reduced t 
735 per cent, per annum. 

(3) Ordinary shareholders to subscribe 4s. per share to be placed to a special dividend reserve ; 
ordinary shares making this further payment to rank as A ordinary from Feb. 1, 1924, as B. 

(4) A and B ordinary shares to continue to rank pari passu as to dividends except that 
dividend paid on A is to be twice that paid on B; in event of liquidation A shares will have 
priority as regards extra 4s. both classes then ranking pari passu in surpl. :distributable assets. 

(5) The further sum of 4s. to be credited to a ‘cumulative preference and cumulative partici- 
pating preferred ordinary shareholders’ special dividend reserve,” and applied in payment of dividends 
on A and B, preference and preferred ordinary shares in any year when profits are insufficient ; 
when such dividends have been paid for 10 consecutive half-years special reserve may be 
extinguished and transferred to general reserves of company. 


The authorised share capital (four classes) is now £3,200,000, of which £2,200,000 is issued 
and paid up; there were also at January 31, 1923, the mortgages and deposits below. The 
share capital was originally £100,000, and was increased by £100,000 in 1912, by £200,600 in 1913, by 
£600,000 in March, 1919 (by the creation ot 400,000 additional B preference and 200,000 additional 
ordinary shares), and by £2,200,000 in 1920 (by the creation of 2,000,000 new 10 per cent. cumulative 
participating preferred ordinary shares in February, and 200,006 additional ordinary shares in March). 

£500,000 Ordinary shares of £1, fully paid, the total authorised, including 125,000 shares issued 
at £1 16s. per share in November, 1919, and 200,000 shares al‘otted credited fully paid 
to ordinary shareholders in April, 1920, by way of bonus out of the reserve fund in 
the proportion of two bonus shares for every three shares held. As to the distribution 
of profits and assets, see below. Quoted in the official list ; latest price, j. Also 
quoted at Birmingham and Manchester. 

£100,000 Seven-and-a-half per cent. cumulative A preference shares of £1, fully paid, the total 
authorised. Dividends are payable March 1 and September 1. As to the distribution 
of profits and assets, see below. Quoted in the official list; latest price, 4. 
Also quoted at Birmingham and Manchester. 

£600,000 Seven-and-a-half per cent. cumulative B preference shares of £1, fullv paid, the total 
authorised, including 175,000 shares issued at par in November, 1919. Dividends are 
payable May 1 and November 1; those due May 1, 1922, and since, however, were 
not paid. As to the distribution of profits and assets, see below. Quoted in the official 
list ; latest price, 3. Also quoted at Birmingham and Manchester. 

£1,000,000 Ten per cent. cumulative participating preferred ordinary shares of £1, fully paid, issued 

at par in March, 1920, part of £2,000,000 authorised. Dividends are payable January | 
and July 1; those due January 1, 1922, and since, however, were not paid, As to the 
distribution of profits and assets, see below. Quoted in the official list ; latest price, 4. 
Also quoted at Birmingham and Manchester. : ; 

Distribution of Profits and Assets (subject to Modification under Scheme described above): A and 
B preference shares rank in that order for priority for capital without further 
participation ; the preferred ordinary shares then rank for 25s. per share, after which 
the remaining assets go to the ordinary shares. The A and B preference shares rank 
in that order for cumulative dividends of 7} per cent., after which the preferred 
ordinary are entitled to cumulative dividends of 10 per cent.; out of surplus profits 
then available, any amount up to £75,000 is to be applied in payment of dividends 
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on the ordinary shares, and the residue in any year is to belong to the preferred 
ordinary shares to the extent of 25 per cent. of such residue so long as 1,000,000 of 
such shares shall have been issued, but to the extent of 50 per cent. when the whole 
2,000,000 of such shares shall have been issued, and to a proportionate extent if a lesser 
number than 1,000,000 or (as the case may be) 2,000,000 of such shares shall have been 
issued, and as to the balance of such residue to the ordinary shares, provided always 
that the total dividend on the preferred ordinary shares in any year shall not exceed 
15 per cent., any surplus which may arise in view of this restriction to belong to the 
ordinary shares, 
£554,835 Mortgages and interest, 

£5,000 Deposits. ; 

There are contingent liabilities under guarantees for bank advances to associated 
companies up to £48,000. 

The accounts are made up annually to January 31, and submitted about March. For the period 
from incorporation to January 31, 1911, and the year 1911-12, 10 per cent. per annum was paid 
on the ordinary shares ; for 1912-13 and 1913-14, 20 each year; for 1914-15 and 1915-16, 15 each year ; 
for 1916-17, 10; for 1917-18, 15; for 1918-19 and 1919-20 20 each year, while in April, 1920, a bonus 
of 662 per cent. was paid in ordinary shares out of the reserve fund ; for 1920-21, 12 per cent. on 
the increased eapital ; for 1921-22 the preferred ordinary dividend was paid only to July 1, 1921; 
for 1922-23 full dividend on A preference shares only. General reserve, £45,000; depreciation 
account, £217,779; carried forward, £17,564 (compared with £28,521). Goodwill, £25,000, and 
balance of new issue expenses, £83,829. The B preference dividend due May 1, 1922, and since, has 
not been paid, as well as the preferred ordinary dividend due Jan. 1, 1922, and since, leaving arrears 
on the B preference as from Nov. 1, 1921, and on the preferred ordinary as from July 1, 1921—see 
scheme of arrangement above. 

Voting power, one vote for each share of any class, but preferred ordinary shareholders vote only 
under special circumstances. Director’s qualification, 500 shares of any class. Transfer form, 
common ; fee, 2s. 6d. ; separate deed each class of shares. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


Provincial Laundries, Limited.— Directors: W. Rose, F.C.A. (Chairman), T. M. Harland, R. 
Middleton, J.P:, J. Oliver, A.C.A. (Managing Director and Secretary), T. R. Rowell, J.P. Office: 18, 
Royal Arcade, Neweastle-on-Tyne. (Telegrams—Provincial Laundries, Neweastle-on-Tyne; telephone— 
Newcastle-on-Tyne, Central 1510.) Registered Aug. 18, 1897. 

Authorised capital £80,000, shares £1, of which £66,911 has been subscribed and paid up, including 
2s..6d. per share paid up from reserve fund each time in Jan., 1922, and Dec., 1923, There are also 

4 per cent. (increased from 6 per cent. as from Oct. 1, 1921) debentures of £10 each for £21,510. 
Interest March 31 and Sept. 30. Repayable at par Jan. 1, 1933 (extended from Jan. 1, 1923). 

Accounts to about end of Sept. submitted in Dec. Dividends—1907-8, 75 per cent,; 1908-9, 8; 
1909-10, 5; 1910-11, 6; 1911-12, 3; 1912-13, 4; 1918-14, 5; 1914-15, 6; 1915-16, nil; 1916-17, 5; 
1917-18, 8; five years to 1922-23, 10 each year, plus capitalised bonus of 163 per cent. and 14? per 
cent..in Jan., 1922, and Dec., 1923, respectively. Reserve, £272, after in Dec., 1923, capitalsing 
£8,364; carried forward £1,100, after transferring £1,000 in reduction of goodwill to £4,000, 

Voting, one vote per share. Director’s qualification, 200 shares. Transfer form, common; fee, 
2s. 6d. - Fee for registration of probate, power of attorney, &c., 2s. 6d. Quoted at Neweastle. Latest 
price of shares, 20s. ‘ 


Pryce Jones, Limited.—Durectors: Col. Sir E, Pryce-Jones, Bart., T.D. (Chairman and 
Managing Director), W. E. Pryce-Jones, Capt. P. V. Pryce-Jones and Lt.-Col. H. M. Pryce-Jones, 
D.S.0., M.V.0O., M.C, Secretary: T. Meredith, F.C.I.8. Office: Royal Welsh Warehouse, New- 
town, North Wales,—The company was registered October 1, 1892, to acquire the business of Welsh 
flannel and tweed manufacturers and merchants of the firm of the same name. The authorised 
capital is £200,000 in shares of £5, half being ordinary, and half 6 per cent. cumulative preference, 
the latter ranking also for priority as to capital, and all the ordinary and £57,720 of the preference 
have been subscribed and paid up. 

There are also 5 per cent. perpetual first mortgage debenture stock for £100,000, with interest 
payable January 1 and July 1, and secured by a mortgage over the freehold properties, and by a first 
tloating charge on the undertaking of the company. 

The accounts are made up annually’ to January 31, and submitted in April, For each of the 
two years to 1910-11 5 per cent. was paid on the ordinary shares; for 1911-12,3; for 1912-13, 33; for 
1913-14, 3; for the five years to 1918-19, 4; for 1919-20, 5; forithree years to 1922-23, 6. Carried 
forward, £2,541,tafter transferring £2,000 from reserves, Goodwill not separately stated. Interim 
dividend 1923-24 2 per cent. in Oct. Preference dividend paid in April and Oct. 

Voting power, one vote for each share of either class. Director’s qualification, 20 shares, either 
ordinary or preference, to be acquired within two months from election, Transfer form, common; 
fee, 2s. 6d. per deed ; debenture stock is transferable in multiples of £1. Telegraphic address, Pryce 
Jones, Newtown. ‘Telephone number, 15, Newtown. The preference shares and debenture stock are 
quoted in the official list. Latest prices—preference, 33; debenture stock, 724. Also quoted at Cardiff. 


Public Benefit Boot Company, Limited.—Directors: B. Dickinson (Chairman and Managing), 
R. H. Blackburn, J. W. Goddard, B. Hunn, F. Schofield, G. E. Wedge (Assistant Managing), 
A. J. Kirby. Secretary: J. Hazelip, F.C.1S. Office: St. Paul’s Street, Leeds.—The company 
was registered May 5, 1897, to take over the business of boot manufacturers of a private company 
of the same name, as well as other businesses. Early in 1920 £200,000 74 per cent. B cumulative 
preference shares of £1 were created. 

The authorised capital is now £550,000 in shares of £1, £150,000 being in 6 per cent. cumulative 
preference shares (formerly of £5, but subdivided in May, 1922), £200,000 in 73 per cent. B cumulative 
preference, £120,000 in 8 per cent. preferred ordinary shares and £80,000 in deferred ordinary shares, 
and all the 6 per cent. preference, preferred ordinary and deferred ordinary, and £155,044 of 
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the B preference have been subscribed and called up, the B preference having been offered for 
subscription at par in March, 1920. Both classes of preference shares have priority as to capital and 
dividends in the order named, and after payment of 8 per cent. non-cumulative on the preferred 
ordinary, surplus profits are to go to the deferred. 

The accounts are made up annually to the end of December, and submitted in February. For 1910 the 
preferred ordinary shares received 24 per cent. ; for 1911, 3; for 1912, 6; for 1913, 8; for 1914 a 
dividend (the first) of 4 per cent. was paid on the deferred ordinary shares; for 1915 the deferred 
ordinary received 8; for 1916 and 1917, 10 each time; for 1918, 1919 and 1920, 125; and for 1921 
and 1922, 8. Reserve fund, £100,000 ; insurance funds, £2,997 ; carried forward, £37,841. The assets 
include goodwill, but the amount is not separately stated. The preference dividend is paid on March 
1 and September 1. 

Voting power, one vote for each share of any class. Director’s qualification, 200 shares of any 
class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Benefit, Leeds. Telephone 
number, 22416, Leeds. The deferred ordinary, preferred ordinary, 6 per cent. preference and 7} per 
cent. preference are quoted at Sheffield; the 6 per cent, and 7% per cent. preference at Birmingham and 
Leeds ; and the preferred ordinary and 6 per,cent, preference at Nottingham. Latest prices—6 percent. 
preference, 18s. ; 74 per cent. ditto, 20s. 3d. ; preferred ordinary, 17s. ; deferred ordinary, 16s. 


Puebla Tramway, Light and Power Company,—Directors: Sir C. G. Hyde (President), A. J. Aubin, 
H. W. Giffard and W. S. Le Masurier. Secretary: W. J. Simpson. Chref Office: Canadian Bank of 
Commerce Building, Toronto. “Administration Office : 23, Hill Street, Jersey, Channel Islands. London 
Financial Agents: Whitehall Securities, Corporation, Limited, 47, Parliament Street, S,W.1.—The 
company was formed under Canadian laws in 1903 as the Puebla Light and Power Company, Limited, 
and in 1906 the company’s powers were extended and the name changed as above. The company is 
controlled by General Securities, Limited, share capital of which is owned by Whitehall Electric 
Investments, Limited. The company owns—concessions for tramways in and about Puebla, in Mexico, 
representing over 44 miles of track, worked by gasoline driven cars, one concession being perpetual, 
and the other expiring in 1988; a concession for the supply of electricity for light, heat and power 
purposes in the city of Puebla, Mexico, expiring in 2007, and a contract for street lighting in the 
city of Puebla, expiring in 1929; concessions for water rights over two rivers, expiring respectively 
in 1997 and 2001; &c., &. The Tuxpango power plant was put into action on October 21, 1918, and power 
was delivered at Puebla three days later, while the transmission line to Vera Cruz, which had been 
delayed by the American occupation, was completed, and power delivered +o that city in November, 
1914, The local authorities have no power to purchase the properties before the expiration of the 
concessions. ‘The total horse power at present developed is 26,000. Late in 1911 the rights of the 
first mortgage bonds were postponed to those of prior lien bonds, and the capital issues are as under : 
$6,500,000 Shares of $100, fully paid. Quoted in the official list ; latest price, 5. 


$3,668,700 Five per cent. first mortgage thirty-year gold bonds, outstanding balance of $4,349,000, 
some of which were sold privately in London and Canada in 1906, at 90 per 
cent. ; the bonds form part of a total authorised of $6,000,000, have interest payable 
January 1 and July 1 (see below), while the principal is to be repaid January L 1942, 
from a sinking fund of 1 per cent. per annum, which commenced on January 1, 1912, 
but was temporarily suspended for five years from January 1, 1915, to be applied in 
redeeming the bonds by annual drawings at 105 per cent., or by purchase at or below 
that price, and the company has (now) the power to redeem the bonds at 105 per cent. 
at any time, while they are secured, subject to the prior lien bonds, mentioned below, 
on the entire undertaking of the company. All payments have been made in London— 
by the Bank of Montreal, 47, Threadneedle Street, E.C.2.—Montreal or New York, or 
by the bank’s agents in Basle, Berlin and Brussels. Quoted in the official list ; latest 

rice, 56. 

2 In July, 1915, the holders agreed that for the five years from January 1, 1915, 
interest should be payable only if and when and to the extent that the net earnings 
were available, On July 1, 1919, the coupon due July 1, 1915, was paid, and on 
January 1, 1920, the coupon due January 1, 1916, was paid. In September, 1920, a 
scheme was submitted to the holders and accepted by them, under which they received 
in full satisfaction of unpaid interest amounting to £178,941 for the four years to 
January, 1920, prior lien bonds at par for 25 per cent. of such unpaid interest, and in 
this connection prior lien bonds for $217,495 were issued. Interest is now heing 
duly paid. : 

$4,085,200 Five per cent. prior lien fifty-year gold bonds of $100 (£20 10s. 11d.), $500 (£102 14s. 10d.) 
and $1,000 (£205 9s. 9d.) each, $3,000,000 of which were issued in December, 1911, through 
London City & Midland Bank, Ltd. (now Midland Bank Ltd.), 5, Threadneedle Street, 
E.C.2, at 95, for purpose chiefly of constructing a 17,000 h.p. power plant at the 
Tuxpango Falls. In September, 1920, bonds for $217,560 were issued in satisfaction of 
arrears of interest to January 1, 1920, on the 5 per cent. first mortgage bonds, making the 
total as stated. ‘The bonds form part of a total authorised of $6,000,000 (£1,232,876), 
have coupons payable January 1 and July 1, and the principal falls due July 1, 1961, 
but, commencing with the year 1921, are also repayable by means of a cumulative 
sinking fund of 1 per cent. per annum, applicable annually by purchase in the market 
at or below par, or by drawings at par, while the company retains the option to 
redeem the whole amount at par on July 1, 1921, or on any interest date thereafter, on 
three months’ notice. The bonds are secured by a trust deed as a first fixed and specific 
mortgage over the entire undertaking of the company ; they are to bearer, but may be 
registered as to principal at the office of the trustees in foronto. All payments are made 
in London in sterling, at Midland Bank Ltd., as above, or in Toronto, at fixed 
exchange of $4.86 to the 8. Quoted in the official list ; latest price, 644. 

Interest on the prior lien bonds has been met to date. 


Accounts to Dee. 31, those for 1922 submitted Toronto, Canada, in May, 1923. First mortgage 
bondholders agreed in July, 1915, that for 5 years from Jan, 1, 1915, interest on such bonds 
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should only be paid to extent that there were net earnings available (see above). Interest on both 
classes of bonds is now being duly paid. Debit balance at Dec. 31, 1922, after meeting services of bonds, 
£158,685 (compared with £153,748. ) 


Pugh, Davies and Co., Limited. — Directors: Sir D. S. Davies (Chairman), R. Gibbon 
(Deputy-Chairman), J. Pugh, F. Allen, J. Hughes, J. Thomas, F. Wadsworth, W. C. Walker, T. L. 
Hewitt. Secretary: A. Jones. Office: 29, Dale Street, Manchester. (Telegrams—Pudas, Manchester ; 
telephone— Manchester, Central 2371, 3 lines.) - 

Registered Feb. 10, 1903, to acquire business of firm of same name, wholesale milliners and 
warehousemen. 

Authorised capital £500,000—£300,000 7 per cent. cumulative preference shares of £1, with priority 
for capital, but without further participation in profits or assets, and £200,000 ordinary shares of 
£10; £150,000 preference and £100,000 ordinary issued and paid up, including 100,000 preference 
shares offered at par in March, 1920. It is provided that no debentures or debenture stock can be 
issued without the sanction of a resolution of the preference shareholders. 

The accounts are made up annually to December 31, and submitted in January. The preference 
dividend is payable February 1 and August 1—paid to June 30, 1923. 

Voting power, one vote for every ordinary share, and one for every twenty preference shares, 
but preference shareholders only vote on matters affecting their interests. Director’s qualification, 
£1,000 in ordinary shares. Transfer form, common; fee, 2s.6d. The preference shares are quoted at 
Manchester. Latest price, 19s. 


Pugsley and Wakelin, Limited.— Directors: L. Lougher (Chairman), W. K. Clements, W. T. 
Morgan, R. J. Pugsley (also Secretary) and H. S. Wakelin (the last two named being Joint Managing 
Directors). Office : New Mills, West Docks, Cardiff.—The company was registered September 27, 1916, 
to take over a business of millers carried on at New Mills, West Dock, Cardiff. The authorised capital 
is now £100,000 in shares of £1, of which £64,280 has been issued and paid up. At September 30, 1922, 
there was a bankers’ loan of £15,030. 

At September 30, 1922, there was a debit to profit and loss of £17,554, after appropriating a 
reserve fund of £2,000, and including a deficiency of £15,151 brought down. 

' Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
ee, 2s. 6d. 
Pullman Car Company, Limited.—Dzrectors : Sir D. Dalziel, Bart., M.P. (Chairman and Managing 
Director), Sir J. H. Banner, M.P., F. H. Houlder, R. Guinness, Count de Segur Lamoignon, 
R. Nagelmackers (last 2 in Paris). Secretary and Manager: T. Powell. Office: Victoria Station, 
Pimlico, 8.W.1. (Telegrams—Pullman-Rail, London; telephone— Victoria 4584). 
Registered Qct. 7, 1915, to acquire business of Pullman Co., Litd., registered in 1882, to provide 
and operate Pullman cars on various railways in Great Britain and elsewhere. Number of cars 
owned, 167. 
Capital consists of issues below ; share capital was increased from £250,000 to £500,000 in March, 
1920, and to £1,125,000 (by creation of £625,000 preference) in April, 1928. £500,000 8 per cent. 
first mortgage debentures (which would have matured July 1, 1948) was repaid at 1024 on July 1, 1923. 
£500,000 Ordinary shares of £1, fully paid, including £72,896 issued at par to existing shareholders 
in April, 1920. Authorised, £500,000. Latest price, 22s. 3d. 

£625,000 Seven per cent. cumulative preference shares of £1, fully paid, with priority for capita 
without further participation, sold at par by Erlangers, 8, Crosby Square, E.C.3, in 
April, 1928. Authorised, £625,000. No shares ranking prior to or pari passu with 
this issue may be created without sanction of extraordinary resolution of holders. 
Dividend June 30 and Dec. 31. Latest price, 17s. 74d. 

Accounts to Sept. 30, submitted April. Dividends—1918-19, 15 per cent. ; 1919-20, 10; 1920-21, 5- 
Capital reserve, £240,848 ; special reserve, £67,622; carried forward, £23,189. Expenses of issue of 
8 per cent. debentures, £50,867. Later accounts not received. 

Voting, one vote per share ; preference vote only when dividend more than 6 months in arrear. 
Director’s qualification, £250. Transfer form, common; fee, 2s. 6d. 


Pullman Company.—Directors: E. F. Carry (President), G. F. Baker, G. F. Baker, Jun.; 
A. O. Choate, C. Keep, R. T. Lincoln, J. J. Mitchell, J. P. Morgan, J. S. Runnells, J. A. Spoor, 
H. S$. Vanderbilt, W. S. Webb. Secretary: J. F. Kane. Office: Chicago, U.S. 

Established in 1867 as Pullman’s Palace Car Co. Late in 1899, in connection with absorption of 
another concern, capital was largely increased, and still further augmented in 1907, 1910 and 
1922, and now stands at $135,000,000 in fully-paid shares of $100. 

The accounts are made up annually to July 31, and submitted in November. For many years the 
dividends were 8 per cent. per annum, payable quarterly, and this rate was paid to November, 1898, 
while in August, 1898, there was in addition a special dividend of $20 per share, in November, 1898, 
a distribution (without payment) of one share for every two held was made, in November, 1906, a 
distribution (without payment) of 36 per cent. in shares, and in April, 1910, a distribution (without 
payment) of 20 per cent. in shares. In February, May and August, 1899, 6 per cent. per annum 
was paid on a capital of $54,000,000, and in November, 8. From Feb., 1900, to Nov., 1928, both 
inclusive, quarterly dividends at rate of 8 per cent. per annum were paid. After payment of 8 per 
cent, dividends for year to July 31, 1923, and reserving $3,000,000 tor deferred maintenance. there 
was an excess of revenue over expenditure of $2,417,084, increasing the net surplus to $23,787,633. 
Insurance and other reserves, $3,939,715. All payments are made in Chicago, The shares are 
quoted in the official list; latest price, 1263. 


Pumpherston Oil Company, Limited.— Directors: Sir John T. Cargill, Bart., W. Fraser, C.B.E. 
(Managing Director), D. Garrow, J. B. Lloyd, H. E. Nichols, J. D. Stewart and R. I. Watson. Secre- 
taries : R. W. Meikle (Glasgow) and J. W. Reoch (London). Registered Office: 53, Bothwell Street, 
Glasgow. London Office: Britannic House, 23, Great Winchester Street, E.C.2.— The company was 
registered November 3, 1883, to acquire certain properties onlease. Late in 1912 the Tarbrax Oil Com- 
pany, Limited, owning leases of the shale, &c., in certain lands in the counties of Lanarkand Midlothian, 
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was absorbed. Inconnection with the absorption of the Tarbrax Company the capital was largely 
increased, the £10 preference shares were subdivided into shares of £1, and a special bonus of 23s. 
per share was declared out of the reserve and undivided profits on the then £130,000 of ordinary 
shares of £1 (17s. paid), this 28s. being applied—as to 3s. in making the ordinary shares fully paid, 
and £1 in payment for one fully-paid new share of £1 for every old share (these new bonus shares 
carried dividend as from February 4, 1913). For every ten ordinary Tarbrax shares of £1 there were 
issued three ordinary Pumpherston shares of £1, fully paid, while the Tarbrax preference shares (£1 
each) were paid off at par, with the option of exchange for an equal amount of second: preference 
shares of the Pumpherston Company; the ordinary shares of the Pumpherston Company thus issued 
carried dividend as from April 30, 1912, but did not participate in the special bonus of 23s. per share 
out of the reserve and undivided profits paid to the old shareholders of the Pumpherston Company. 

The authorised capital is now £450,000 in shares of £1, £100,000 being 6 per cent. cumulative 
first preference, £50,000 6 per cent. cumulative second preference, both classes of preference having 
priority as regards capital over the ordinary in the order named, and £300,000 ordinary ; all the pre- 
ference shares and £285,500 of the ordinary have been subscribed and paid up. 

The company is controlled by Scottish Oils, Limited, through its holding of ordinary shares, 
against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited. ‘The company is a member of the Scottish Oil Agency, Limited. 

The accounts are now made up annually to March 31, and submitted in May. For 1909-10 the 
ordinary shares received 50 per cent. ; for 1910-11, 30; for 1911-12 and 1912-13, 35 each year, while 
late in 1912 a special bonus of 23s. per share was declared to the old shareholders of the Pumpherston 
Company, and applied to capital as stated above. For 1913-14, 25 per cent. was paid; for 1914-15, 
10; for 1915-16, 25; for 1916-17, 1917-18 and 1918-19, 40; for the eleven months to March, 1920, 
30; for 1920-21, 20; for 1921-22, 10; for 1922-23, 20, free of income tax. Reserve fund, £110,000 ; 


improved plant suspense account, £100,000; carried forward, £43,277. Preference dividends paid 
annually in June. : 


Voting power, one vote for each ordinary share held for three months; the preference shares carry 
no voting rights except when their interestsare involved. Director’s qualification, 1,000 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Pumpherston, Glasgow. Telephone 


number, 6523 Central, Glasgow. Quoted at Glasgow and Edinburgh. Latest prices—first preference, 
14s, 3d. : second ditto, 14s. 


Purity Bottling Stores, Limited.—Dzrectors : H. Jones, F. J. Ballard, G. F. Webb, H. Corbett 
and J. HE. Moseley. Secretary: H. Smith. Ofice: 38, Claughton Road, Dudley.—The company 
was registered February 23, 1920, to acquire the business of beer bottlers and wine and spirit merchants 
carried on by a firm of the same name, and to assist in the formation of a club. The authorised 
capital is £50,000 in sharés of £1, of which to Dec. 31, 1922, £23,937 had been issued and paid up. 
The net profits are to be applied—(1) in paying a dividend of 10 per cent. per annum; (2) in applying 
for the benefit of discharged and demobilised sailors and soldiers, their widows or dependents, 25 per 
eent. of the balance of such net profits ; (3) in distributing the balance amongst the shareholders, 
subject to provision for reserve fund. There were also at Dec. 31, 1922, 7 per cent. debentures for 
£10,000, charged on the company’s undertaking and general assets. 


The accounts are made up annually. No information is obtainable from the company, the 
above particulars having been revised from documents filed at Somerset House, according to which 
there was at Feb. 28, 1922, a debit to profit and loss of £5,692 (compared with £1,538). Preliminary 


expenses, £1,023. Voting power, one vote for every share. Director’s qualification, £100 in shares. 
Transfer form, common ; fee, 2s. 6d. 


Pyne Bros., Limited.— Directors: J. A. Pyne (Chairman), E. K. Hasler, W. J. Hopton 
B. H. Jones (Managing). Secretary: 'W. J. Eley. Office; 161, Lewisham High; Road, S.E.14- 
(Yelegrams—Pyners, Lewis, London; telephone—New Cross 1533.) 

Registered June 1, 1923, to acquire business of firm of same name, general drapers and 
furnishers. 

Capital consists of ;— 


£55,000 Ordinary shares of £1, fully paid. Authorised £55,000. 


£55,000 Seven per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
without further participation, issued at par in June, 1923. Authorised, £55,000. 
Dividend April 1 and Oct. 1. Latest price, 20s. 6d. 
Accounts to Feb. 8, submitted March. 
Voting, one vote per share either class. Directors’ qualification, £250 shares either class. Transfer 
torm, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s, 6d. 


Quaker Oats Company.—Directurs: H. P.. Crowell (Chairman), J. Stuart (President), J. H. 
Douglas (First Vice-President), J. H. Andrews, G. B. Douglas, R. Gordon, J. R. Nutt, R. W. Roloson, 
R. Stuart, J. P. Welling, T. E. Wells. Secretary; Robt. Gordon. Office: 1600, Railway Exchange, 
Chicago.—The company was incorporated in New Jersey, U.S., on September 20, 1901, and operates 
plant in several placesin the United States and Canada for the production of ‘‘ quaker oats,” puffed 
wheat, macaroni, spaghetti, etc., as well as flour mills. In March, 1910, $1,000,000 additional capital 
in common shares was created, half of which was offered at par to the common shareholders 
in the proportion of one-ninth of a new share for each old share held; in December, 1912, 
the capital was further increased by the creation of $4,500,000 in common shares, in connection with 
the distribution of a bonus of one new share for every two shares then held; in March, 1917, 
$6,000,000 additional preferred shares and $5,000,000 additional common shares, and in July, 1919, 
$10,000,000 additional preferred shares and $10,000,000 additional common shares were created. In 
September, 1920, $2,259,000 common shares were distributed to common shareholders by way ot bonus, 
out of undivided profits in the proportion of one share for every four held. 

The authorised capital is $50,000,000 in shares of $100, half 6 per cent. cumulative preferred and 
balf common ; $18,000,000 preferred and $11,250,000 common subscribed and paid up. 


The accounts are made up annually to December 31, and submitted in Iebruary. The preferred 
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dividend is being paid quarterly in February, May, August and November, and the dividends on the 
common shares are paid quarterly in January, April, July and October, the rate on the latter from 
October, 1906, to December, 1909, both inclusive, having been 8 per cent. per annum, while from 
that. date to July, 1917, the rate was 10 per cent. per annum, and in October, 1917, the rate was 
increased to 12 per cent. per annum (paid to January, 1921), in addition to which a bonus of 50 per 
cent. in common shares was distributed in November, 1912, a further bonus of 10 per cent. was 
distributed in common shares in September, 1916, an extra dividend of 1 per cent. in cash 
each time in April, July and October, 1918, and January and April, 1919, and a bonus of 25 per cent. 
in common shares in September, 1920, In April, 1991, 14 per cent. was paid, on the common shares, 
but there was no further distribution for the year. After payment of 65 per cent. on the common 
shares for 1922, a surplus of $2,309,629 brought down was increased to $4,861.658. Reserves, 
$1,587.472. On account of 1923 24 per cent, was paid iu April, and 3 per cent. each time in July 
and Oct. 


Quarahim International Bridge Company, Limited.— Directors: H. G. M. Conybeare, Sir Re» 
Edgcumbe, A. Lemon and H. R. Tamplin. Joint Secretaries: L. R. Evans and R. F. Fisher. Office: 
River Plate House, 10-11, Finsbury Cireus, E.C.2.—The company was registered May 25, 1911, to erecta 
bridge with a railway thereon over the river Quarahim, which is the boundary between the United States 
of Brazil and the Republic of Uruguay, and therewith to connect the termini on either side of the river of 
the railways of the Brazil Great Southern Railway Company, Limited, and the North Western of Uru- 
guay Railway Company, Limited. The bridge is about 700 yards in length, and was opened for traffic 
in July, 1915. The two railway companies have undertaken to send sufficient traffic across the bridge 
to produce, after paying working and administration expenses, a net annual toll income of £4,000, or 
to make up any deficiency thereof, and this will be increased to £7,000 per annum by the pay- 
ment by each of the two railway companies of £1,500 per annum for the user of the approaches to 
the bridge. 


The authorised zapital is £10,000 in shares of £1, all of which has been subscribed and paid 
up,.and is held in equal portions by the two railway companies above referred to. There is 
also 5 per cent, first debenture stock for £99,755, outstanding amount of £103,325, of which £100,000 
was issued in April, 1912, at the price of 974 per cent. ; the interest dates for the debenture stock 
are March 1 and September 1, and the principal is repayable at par by January 1, 1972, from a cumu- 
lative sinking fund of 4 per cent. per annum, commencing with the year ending June 30, 1920, to be 
applied to purchases by tender or in the market at or under par, or by drawings at par, while the com- 
pany reserves the right to repay any of the stock at par on or after January 1, 1962, on six months’ 
notice. The debenture stock is secured by a first charge on the interest of the company in the bridge, 
including tolls over the same, together with the undertaking by the two railway companies as above, 
The total authorised of the debenture stock is £125,000, and ne mortgage or charge on the property 
ranking in priority to, or pari passu with, this issue can be created. 

The accounts are made up annually to June 30, and submittedin December. Debenture interest has 
been paid to date. For the year to June 30, 1923, receipts were short of debenture interest and 
expenses to the extent of £5,291, which was} duly paid by the guaranteeing companies. The assets in- 
clude preliminary expenses, £1,311; expenses of debenture issue, £7,563. Voting power, one vote for 
every share. Director’s qualification, one share; directors have to be members of the boards of the 
Brazil Great Southern Railway Company, Limited, and the North Western of Uruguay Railway 
Company, Limited, and are nominated by their respective boards, two by each company. ‘Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and multiples, Tele- 
graphic address, Cuareim, Ave, London. Telephene number, 9367 London Wall. The debenture 
stock is quoted in the official list ; latest price, 613. 


Queenboreugh Glass Bottle Works, Limited.—Share capital held by Canning Town Glass 
Works, Ltd. 


R. and A, Chambers, Limited.—Office: 118, Portland Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


R. and J, Dick, Limited.— Directors: P, Rintoul, C.A. (Chairman), D. M. Kennedy, J.P., A. C. 
Hay (Managing Director), J. T. Tulloch, O.A.:. Secretary: Wm. F. Clark, F.C.1.8. Office: 2, 
McPhail Street, Greenhead, Glasgow. (Telegrams—-Guttapercha, Glasgow; telephone—Glasgow, 
Bridgeton 3185, 3 lines.) Registered Jan, 29, 1908, to acquire business of firm of same name, manu- 
facturers of boots, shoes, driving belts, &c. Also owns all the shares in Dickbalata, Ltd., and 
R. & J. Dick Co., Inc. (American business). 


Capital consists of issues below. Share capital was increasod in July, 1919, from £650,000 to 
£975,000 (by creation of 325,000 ordinary shares), and reduced to £585,000 in 1923 by writing off 
16s. from each of the 487,500 issued ordinary £1 shares and reducing their nominal value to 4s. 
Object of capital reduction was to reduce holding in Dickbalata, Ltd., by £200,000 (to £83,656), and 
in R. & J. Dick Co., Ine., by £60,000 (to £207,317); to provide difference between 97 and 102 per 
ceat. on £207,000 notes (less surplus on notes purchased under issue price, £287), amounting to 
£10,063; and to eliminate debit to profit and loss of £141,772. 

£97,500 Ordinary shares of 4s. fully paid, including 162,500 (then of £1) issued in July, 1919, at 10s. 
per share premium. Authorised, £260,000; £162,500 unissued is in £1 shares. Latest 
price in official list, 4. Also Glasgow. 

£325,000 Five-and-a-half per cent. cumulative preference shares of £1, fully paid, with priority for 
capital together with a sum equal to average premium at which they may have been 
quoted on Glasgow Stock Exchange for 3 immediately preceding years. Preference 
dividend reserve at Aug. 31, 1923, £59,477 ; specified amount, £60,000 (to be invested 
outside company’s business). Authorised, £325,000, Dividend May 15 and Nov. 11— 
paid to Feb., 1921, Latest price in official list, $. Also Edinburgh, Glasgow. 
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£179,700 Wight per cent. seven-year notes of £50, £100 and £500 each, outstanding amount 
of £250,000 issued at 97 in Oct., 1920. Interest April 15 and Oct. 15. Kepayable 
at 102 Oct. 15, 1927, or (whole amount) at any time on 8 months’ notice from 
company. Oompany undertakes to set aside £20,000 per annum as a sinking fund 
towards redemption of notes, applicable to annual drawings at 102 on a day not less than 
one month prior to Oct. 15 in each year, commenced in 1921, or by purchase in 
market under that price plus accrued interest. No securities ranking in priority to 
notes will be created, nor will any further notes be issued so long as any of these 
notes are outstanding without consent of holders of three-fourths in value of notes, 
except to secure bankers’ loans or overdrafts in ordinary course of business. It was 
arranged that noteholders shall rank for security pari passu with bankers on any assets 
now pledged or agreed to be pledged to secure bankers’ loans or overdrafts, and in 
Oct., 1921, assent of shareholders was obtained to the pledging of company’s assets by 
way of security for borrowed sums necessary for conduct of business. Latest price, 945. 
Quoted at Edinburgh and Glasgow. 

Bankers’ loan at Aug. 31, 1923, not separately stated. 

Accounts to Aug, 31, submitted Dec. Dividends—period to Aug. 31, 1908, and year 1908-9, 4 per 
cent. per annum on ordinary; 1909-10, 3; two years to 1911-12, preference only ; 1912-13, 4 on 
ordinary ; 1913-14, 5; 1914-15, 6; 1915-16, 12; 1916-17, 12 plus bonus 23 per cent. ; two years to 
1918-19, 123 plus bonus of 5 each year; 1919-20, 123; 1920-21, preference only for half-yearto Feb., 
1921, paid out of realisation of part of investments of preference dividend reserve ; 1921-22, nil on 
either class, charges only, a deficiency of £141,772 at Aug. 31, 1922, being extinguished by capital 
reduction ;_ 1922-28, nil on either class, but interest chargesmet. Preference dividend reserve, £59,477 ; 
earried forward, debit of £51,555. Goodwill, £155,000. 

Voting, one vote per ordinary or 2 preference shares; in special cases preference have one vote 
per share, Director’s qualification, 500 shares either class. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


R. and J. Hill, Limited.— Directors; H.C. Archer (Chairman), G. J. Bulgin (Managing), J. J. 
Jonas, H. L. Peters. Secretary: W.E. Macaree. Office: 175, Shoreditch High Strect, H.1. (Telegrams 
—Trophy, London; telephone—Bishopsgate 1677, 2 lines.) 

Registered Aug. 3, 1897, as Hills, Ltd., to take over business of R. & J. Hill, Ltd. (registered April 
3, 1872), tobacco, cigar and cigarette manufacturers ; subsequently name was changed back to original 
title. 

The authorised capital is £240,000, in shares of £1, £95,000 being 5 per cent. cumulative preference 
shares (formerly of £5, but subdivided in July, 1922), having a priority also as to capital, and £145,000 
ordinary, and all the preference shares and £130,968 of the ordinary have been issued and called up, 
ineluding 29,250 ordinary shares offered for subscription at par to the preference and ordinary share- 
holders in June, 1920, while for every three such shares allotted one fully-paid ordinary share was 
issued by way of bonus out of the reserve fund. 

There are also—first mortgage 4 per cent. irredeemable debenture stock for £80,000, secured on the 
freehold properties of the company, with interest, payable June 30 and December 31, while in the 
event of the security becoming enforceable, and being enforced, the stock is to be repaid at 120 per 
cent. ; and a Joan of £30,000. ’ 

The accounts are made up annually to March 31, and submitted in May or June. . For 1906 the 
ordinary shares received 3 per cent. ; for each of the six years to 1912 the preference dividend was 
paid, but there was no distribution on the ordinary; for 1913 only interest charges were met ; 
in respect of the fifteen months to March 31, 1915, one-and-a-half years’ dividend on the prefer- 
ence shares was paid; in respect of the year 1915-16 six months’ preference dividend was paid ; 
in respect of 1916-17 two-and-a-half years’ preference dividend was paid (thus clearing off arrears), and 
5 per cent. on the ordinary shares; for 1917-18 the ordinary received 6 per cent. ; for 1918-19, 74; and 
for 1919-20, 10, on a capital of £106,000, while in June, 1920, a bonus equivalent to 334 per cent. in 
ordinary shares was paid out of the reserve fund. For 1920-21 and 1921-22 5 per cent. was paid on 
the capital as it now stands; for 1922-23, 74. Reserve fund, £55,000; carried forward, £5,212. 
Goodwill not separately stated. 

Voting power, one vote for every ordinary share and one for every 5 preference shares, except 
on matters affecting the interests of the preference shareholders, when it is one vote for each share of 
either class. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d ; 
debenture stock is transferable in multiples of £10. Telegraphic address, Trophy, London. ‘T'elephone 
numbers, 1677 and 1678 Bishopsgate. The company is quoted in the official list. Latest prices— 
ordinary, 4} ; preference, ?; debenture stock, 614. 


R. and J, Pullman, Limited.— Directors: W. Regester (Chairman and Managing Director), J. A, 
Anderscn, O. Regester and A. C. Rickatson. Secretary: J.C. Hook. Office: 17, Greek Street, W.1.— 
The company was registered July 6, 1895, to acquire the business of the firm of the same name, leather 
dressers, &c. In order to provide for the debit to profit and loss, and the cancellation of the arrears of 
dividend on the preference shares from September 30, 1906, to December 31, 1911, it was decided late 
in 1911 to write 19s, off each of the 140,000 ordinary shares. 


The authorised capital is now £80,000—£70,000 in 5 per cent. cumulative preference shares of 
£1, ranking also for a priority as to capital, £7,000 in ordinary shares of 1s., and £3,000 in 
founders’ shares. of £1, the last mentioned taking one-half the net profits after payment of 7 per 
cent. in each year on the ordinary shares and making provision for a reserve fund of £50,000, the 
ordinary shares, for the purposes of dividend and distribution of assets, to rank as of £l each. It is 
provided that not more than 10 per cent. of the net profits of any year, after payment oi the preference 
dividend, shall be applied towards the accumulation of the reserve fund. The entire capital has been 
subseribed and called up. There are also—74 per cent. debentures for £3,800 ; and loans for £2,000. 
(at Dec. 5, 1923). rte 

The accounts are now made up annually to December 31, and submitted about March. Late in 1911 
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the arrears of dividend on the preference shares from September 30, 1906, to December, 31, 1911, were 
written off, and the ordinary shares were largely written down as stated above. There was then no 
distribution on any class of shares until in respect of 1915 when one year’s dividend on the pre- 
ference shares was paid ; in respect of 1916 one year’s preference dividend was again paid ; in respect 
of 1917 four years’ preference dividend was paid (thus clearing off arrears), and the ordinary shares 
received 3d. per share ; for 1918, 1s. per share was paid on the ordinary shares ; for 1919 the ordinary 
received approximately 1s. 10d. per share, while the founders’ shares got £1 per share, this having 
been the first dividend on the latter shares since January, 1904, when 18s. 6d. per share was distri- 
buted; for 1920 and 1921, preference only ; for 1922, 9d. per share on ordinary. General reserve 
fund, £28,875; carried forward, £1,074. 

Voting power, one vote for each share of any'class. Director’s qualification, £500 of shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Leatherdressers, Phone, London. 
Telephone number, 4204 Regent. The company is quoted in the official list. Latest prices—ordinary, § ; 
preference, ¥;. 


R. and J. R. Creighton, Limited.— Directors: R. Creighton (Chairman and Managing Director), 
F. W. Halton and J. Maxwell. Secretary: J. Fleming. | Office: Byron Street, Carlisle.—The 
company was registered July 7, 1900, to acquire the business of timber and slate merchants, saw 
mill proprietors, &c., of the firm of the same name. The authorised capital is £50,000 in shares 
of £1, half being 54 per cent. cumulative preference, having also a priority as to capital, and 
half ordinary, and £18,000 of the preference and £15,000 of the ordinary have been subscribed and 
paid up, including 3,600 preference issued credited as fully paid to the ordinary shareholders as a 
bonus out of undivided profits in August, 1920. 

The accounts are made up annually to March 31, and submitted in June. For 1969-10 the ordinary 
shares received 5 per cent. ; for 1910-11, 1911-12 and 1912-13 only the preference dividend was paid ; 
for 1918-14 and 1914-15 the ordinary shares got 5 per cent. each time ; and for the five years to 1919-20, 6, 
less tax, while in respect of 1919-20 a bonus of 20 per cent. (free of tax) in preference shares was distri- 
buted out of undivided profits. For 1920-21 the ordinary received 7} per cent. ; for 1921-22, 125; for 
1922-23, 15. Reserve fund, £25,000; carried forward, £2,361, subject to corporation profits tax. 
Goodwill now eliminated. Preference dividend paid half-yearly. 

Voting power, one vote for every ordinary share, preference shareholders only voting 
under special circumstances. Director’s qualification, 1,000 shares, ordinary or preference, but 
a director may act before acquiring his qualification. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Creighton, Carlisle. Telephone number, 48, Carlisle. 


R. and R, Clark, Limited.— Directors: E. Clark and W. Maxwell (also Secretary). Office: 
Brandon Street, Edinburgh.--The company was registered May 9, 1895, to take over the business of the 
firm of the same name, printers. The authorised capital is £150,000 in shares of £10, half being 5 
per cent. cumulative preference, having a priority also as to capital, and half ordinary, and the 
whole amount has been subscribed and called up. The accounts are made up annually to December 
31. Reports are not published, but this notice has been officially revised. Voting power, one vote 
for every share of either class. Director’s qualification, 50 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Clark, Edinburgh. Telephone number, 8121, Edinburgh. 
The preference shares are quoted at Edinburgh. Latest price, 75. 


R. and R. Macleod and Co., Limited. — Directors: R. McLeod (Chairman and Managing 
Director), F. J. Floyd, A. M. McLeod and G. Neill. Secretary: S. H. Hill. Office: 42, Upper 
Thames Street, E.C.4.—The company was registered April 10, 1911, to take over, as a going concern, the 
business of a firm of the same name, wholesale tea merchants. The authorised capital is £80,000 in 
shares of £1, £55,000 being 53 per cent. cumulative preference, ranking also for priority as regards 
capital and arrears of dividend, and £25,000 ordinary, and £45,761 of the preference and £20,000 
ordinary have been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in February. In respect of the 
period to October 31, 1911, the ordinary shares received 8 per cent. per annum ; for 1911-12, 10; for 
1912-13, 12; for 1913-14 and 1914-15, 5; for 1915-16, 74; for 1916-17, lu ; for 1917-18, 124; for 1918-19, 
10; for 1919-20, nil; for 1920-21, 25, including a bonus of 10 per cent. ; for 1921-22, 20. Reserve 
Se EBON carried forward, £1,024. Goodwill, £11,853, Preference dividend paid in May 
and Nov. 

Voting power, one vote for each ordinary share ; preference shares only vote in certain circumstances. 
Director’s qualification, shares of either class to the nominal value of £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Leefance, Cent, London. Telephone number, 8172 Bank. 


R. and T. Jack and Co., Limited.—TZocal Directors: A. Jack, G. Y. F. Campbell, J. Rogers. 
Secretary: P. J. Stirling. Registered Office: Crossley, by Johnstone.—Controlling interest held by 
Nobel Industries, Ltd. 


R, and W. H. Symington and Co., Limited.—Dzirectors: G. W. Wilson (Chairman and Managing 
Director), F. G. Cox, R. Howett and R. E. Symington. Secretary: KH. Eades. Office: Church Square, 
Market Harborough.—The company was registered September 30, 1898, to take over the business of 
corset manufacturers of the firm of the same name. The authorised capital is £130,000 in shares of £1, 
£75,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £55,000 
ordinary, and the whole amount has been subscribed and called up. The accounts are made up 
annually to December 31, Dividends of 10 per cent. per annum have been paid to the end of 1903 ; for 
1904 the rate was 74; for each of the twelve years to 1916, 10; for 1917 and 1918, 124; for 1919, 154; 
three years to 1922, 15, free of tax. Reserve fund, £210,000; carried forward, £101,704. The 
preference dividend is paid January 3land July 31. Reports are issued to ordinary shareholders only, 
but this information is official. Voting power, one vote for each share, the preference shares only 
voting if their dividend is in arrear, or when any resolution for the winding up of the company is 
proposed. Director’s qualification, 1,000 shares ot either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Factory, Market Harborough. Telephone number, 4, Market Harborough. 
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R. and W, Hawthorn, Leslie and Co., Limited.—Directors: ©. E. Straker (Chairman), 
J. T. Batey, B. C. Browne, Adml. Sir C. R. Keppel, K.C.1.H., Sir A. J. C. Ross, K.B.E., 
Rk. 8S. Rowell, L. E. Smith, C.B.E,, Edward C. Straker. Secretary: J. A. McCulloch, A.O.LS. 
Office: St. Peter’s Works, Newcastle-on-Tyne.—The company was registered April 7, 1886, to acquire 
the businesses of Messrs, R. and W. Hawthorn, engineers, Newcastle-on-Tyne, and Messrs. A. Leslie 
and Co., shipbuilders, Hebburn-on-Tyne. 

The authorised capital was formerly £557,300 in shares of £10, of which £477,700 had been issued 
and paid up, but in March, 1918, in order to provide for future extension, it was decided to increase 
the capital by the creation of 442,700 ordinary shares of £1, and 250,000 preference shares of £1, and 
to capitalise a portion of the reserves accumulated prior to July 1, 1914, ordinary shareholders receiving 
fifteen shares of £1 for each £10 share previously held, 

The authorised capital is now £1,250,000 in shares of £1, £250,000 being preference and £1,000,000 
ordinary, and £716,550 of the ordinary shares have been issued,and paid up, but none of the preference 
has yet been issued. There are also—4} per cent. first mortgage debenture stock for £125,659 
(outstanding amount of a total authorised and issued of £170,000), with interest payable January 1 and 
July 1, and the principal repayable in the event of voluntary liquidation for the purpose of recon- 
struction or amalgamation, or, at the option of the company, at any time, on six months’ notice, 
at 110 per cent.; and mortgage and deposits for about £25,500. 

The accounts are made up annually to June 30, and those for the two years to June 30, 1921, were 
submitted in August, 1922. For 1908-9 5 per cent. was paid; for 1909-10, 6; for each of the five 
years to 1914-15, 10; for 1915-16 and 1916-17, 125; for 1917-18, 1918-19, and 1919-20, 10; and for 
1920-21, 5 (free of income tax). Reserve fund, £364,150 ; reserve for plant extensions, £94,000; carried 
forward, £36,275, after setting aside £26,798 to reserve for plant extensions. For 1921-22 and 1922-23 
5 per cent. was paid each year (in 1923, 25 per cent. each time in March and Sept.); the accounts for 
these years have not yet (Dec. 1923) been issued owing to matters outstanding with Government, 

Voting power, one vote for each ten shares. Director’s qualification, £5,000 nominal of shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. 
Telegraphic address, Hawthorns, Newcastle-on-Tyne. Telephone numbers, 3044, 3045 and 3046, 
Newcastle-on-Tyne. Ordinary shares numbered 1 to 716,550 and the debenture stock are quoted 
in the official list. Latest price of shares, 1};. Also quoted at Newcastle. 


R. Daiglish Falconer and Co., Limited.— Directors : L. R. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester. Controlled by Calico Printers’ Association, Ltd. \ 


R. F. and J. Alexander and Co., Limited.— Directors: H. Morgan (Chairman), H. Harrison (Vice- 
Chairman), P. Ashworth, C. R. Daniels, P. Ermen, C. H. Brotherton, Sir A. A. Haworth, Bart., M. J. 
Jones and T. F. Tattersall. Office: Crofthead Mills, Neilston, near Glasgow.—The company was 
registered August 3, 1892, to acquire the business of cotton thread manufacturers of the firm of the 
same name. The authorised capital is £300,000 in shares of £10—half ordinary and half 6 per cent. 
cumulative preference, ranking also for priority as to capital—and power was taken to issue debentures 
for £175,000. All the shares and debentures have been issued and paid up, the vendors having 
taken all the ordinary shares, £50,000 of the preference shares, and £57,450 debentures. The 
debentures are registered ; are of £50 and £100 each, secured by a mortgage on the heritable property 3 
carry interest at the rate of 44 per cent. per annum, payable April 30 and October 31; and are 
repayable, at the option of the company, at 110 per cent. (now) at any time, either in whole or in 
part by drawings. 

During 1898 the control of the company passed into the hands of the English Sewing Cotton 
Company, Limited, by the purchase of the entire share capital. The English Sewing Cotton Company 
has agreed that if by reason of the winding-up of R. F. and J, Alexander and Co. the debentures 
become repayable, ths holders are to receive a premium of 10 per cent. Debenture interest has been 
paid to date. Reports are not now issued, but this information is official. Debenture transfer form 
only accepted for the transfer of debentures; fee, 2s. 6d. Telegraphic address, Alexanders, . 
Neilston. The debentures are quoted at Glasgow. Latest price, 773. 


R. H. and J, Sharp, Limited.— Directors: R. B. Sharp (Chairman), E. G. Sharp (Managing 
Director), R. A. Sharp and T. E. Lingard (also Secretary). Office: Auburn Street, Manchester.—The 
company was registered June 7, 1890, to take over the lithographic, printing and manufacturing 
stationery business of the firm of the same name. The authorised capital is £45,000 in shares of £10, 
£20,000 being 7 per cent. cumulative preference and £25,000 ordinary. All the ordinary shares 
were issued to the vendors as fully paid, and of the preference capital £17,450 has been subscribed 
and paid up. 

The accounts are made up annually to December 31, and submitted in February. For the two 
years to 1911 the ordinary shares received 6 per cent. per annum; for1912, 7; for 1913, 1914 and 
1915, 8; for 1916, 7; for 1917 and 1918, 8; for 1919 and 1920, 10; for 1921, 12; for 1922, 10. Reserve 
fund, £9,400; contingent fund, £6,500; carried forward, £9,011. Preference dividend paid in 
Feb. and July. 

Voting power, one vote for every share up to 100, and one vote for every two shares beyond. 
Director’s qualification, £500 in shares. Transfer form, common; fee, 2s. 6d. ‘Telegraphic 
address, Vanguard, Manchester. Telephone number, 1704 (Central), Manchester. 


R. H. and §S. Rogers, Limited.—Directors: Sir R. H. Rogers, Kt. (Chairman and Managing 
Director), F. L. Lees (Vice-Chairman and Assistant Managing Director), C. J. Mantle and 
O. Pullum. Secretary: E. E. Allen. Office: 9-11, Addle Street, E.C.2.—The company was registered 
February 28, 1898, to take over the business of shirt and collar manufacturers of the firm of the 
game name. The authorised capital is £165,000 in shares of £1, £75,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and the balance ordinary, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to October 31, and submitted in January, an interim dividend 
(in 1923 of 23 per cent.) being paid in July. For each of the six years to 1911-12, 5 per cent. was paid 
on the ordinary shares ; for 1912-13 and 1913-14, 74; for 1914-15 and 1915-16, 25; for 1916-17, 5; for 
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1917-18, 74; for 1918-19 and 1919-20, 10; for 1920-21 only the preference dividend was paid; and for 
1921-22 5 per cent. was paid on the ordinary shares. Reserve fund, £29,000; insurance account, £2,446 3 
dividend equalisation account, £5,000; carried forward, £7,851. The assets include goodwill, but the 
amount is not separately stated. The preference dividend is paid about June 15 and December 15, 
and is paidtodate. Voting power, one vote for each ordinary share ; preference shareholders only vote 
on questions affecting their rights. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Producing, Cent, London. Telephone number, 
3884 Central. The company is quoted in the official list. Latest prices—ordinary, 4§ ; preference, 1. 


R. Higgs and Sons Dairies, Limited.— Directors: J. H. Maggs (Chairman), Col. A. S. Barham, 
P. E. Butler, BE. A. Evans, F. W, Gilbert, A, E. Honer, J. Hopkins, J. S. Latham, W. D. Pocock, Sir 
W. Price, Kt., J. E. Widgery, J. Higgs, J. F. Phillips, F. E. Still, W. G. Edwards, R. L. James. 
Secretary: A. E. Honer. Office: 31, St. Petersburgh Place, Bayswater, W.2.—London, Gloucestershire 
& North Hants Dairy Co., Ltd., was registered Jan. 22, 1886, and in 1918 business was amalgamated 
with that of R. Higgs & Son, the name being at the same time changed as above. The 
subscribed and paid-up capital is £100,000 in shares of £1. There are also £37,500 5 (formerly 45) 
per cent. registered mortgage debentures of £50 each, with interest payable January 1 and July 1, 
while the debentures are now redeemable at 105 per cent. on the July 1 following the expiration 
of five years after the conclusion of peace with Germany. 

The accounts are made up annually to about March 31. The company is now a private concern 
and reports are not published, but this notice has been officially revised. In 1917 the bulk of the 
shares of this and other companies was acquired by United Dairies, Limited, a notice of which 
will be found elsewhere. Voting power, one vote foreach share. Director’s qualification, no share- 
holding necessary, appointment by United Dairies, Limited, being sufficient. Transfer form, common ; 
fee, 28. 6d. per eed Telegraphic address, Dairywork, Brix, London. Telephone numbers, 1550 
and 1551 Brixton. 


R. Hood Haggie and Son, Limited.—Directors: 8. Haggie (Chairman), R. J. Nichol (Deputy- 
Chairman), F, Dean, 8S. S. Haggie and E. B. Frail. Secretary; B. F. Smith. Office: Akenside House, 
Newcastle-upon-Tyne.—The company was registered November 28, 1900, to acquire the business of 
manufacturers of steel wire, Kussian hemp, manilla and other ropes, binder twine, &c., of the firm 
of the same name. In December, 1918, and in December, 1920, 80,000 additional ordinary shares 
were created, each time, and at the same time these shares were allotted as fully paid to the 
ordinary shareholders by way of bonus out of the reserve fund, on the former occasion in the 
proportion of one new share for each ordinary share then held, and on the latter occasion, in the 
proportion of one new share for every two shares held, the new shares in 1920 also ranking for the 
dividend declared for the year ended October 31, 1920. The authorised capital is now £320,000 in 
shares of £1, £80,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 
and £240,000 in ordinary, and the whole amount has been issued and called up. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1923 of 5 per cent.) being paid in July. For the four years and a half to October 31, 1910, 10 per 
cent, per annum was paid on the ordinary ; for the five years to 1914-15, 15; and for 1915-16, 1916-17 
and 1917-18, 20 (free of income tax), with in respect of 1917-18 a bonus of 100 per cent. in addition 

aid in ordinary shares out of the reserve fund. For 1918-19 20 per cent. was also. paid on a capital 
of £160,000; for 1919-20, 20 per cent., including a bonus of 10 per cent., was again paid (free 
of tax), while a bonus of 50 per cent. in shares, ranking for the dividend for 1919-20 was distributed 
from the reserve fund, making the capital as above ; three vears to 1922-23, 10 per cent. each year, 
free of tax. Reserve fund, £79,000; carried forward, £46,831. Goodwill not separately stated. 

Voting power, one vote for each ordinary shareholder; preference: shareholders are eutitled to 
attend mectings and vote if their dividends are in arrear, on any resolution to wind up the company, 
or on any matter directly affecting their interests. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Haggie, Newcastle-on-Tyne. 
Telephone number, 3869 Oentral (three lines), Neweastle-on-Tyne. Quoted at Newcastle. Latest 
prices—ordinary, 37s. 6d. ; preference, 17s. 


R. Hunter Craig and Co., Limited.—Dzrectors: J, 8. Craig (Chairman), R. S. Craig, H. H. Prior, 
R. White (also Secretary), J. Bryson and A. R. Preston. Office: 45, Hope Street, Glasgow.—The 
company was registered January 5, 1899, to acquire the business of grain, flour and produce importers, 
merchants, &c., of a firm of the same name, established in 1873. In April, 1910, the capital was 
reduced by cancelling 20,000 first preference shares, and the authorised capital is now £155,000 in 
shares of £1, £30,000 being 5 (formerly 4) per cent. cumulative first preference, £50,000 6 (formerly 5) 
per cent. cumulative second preference (both classes having priority as to capital in the order named), 
and £75,000 ordinary, all of which has been subscribed and called up. The accounts are made up 
annually to September 30, and submitted in December. No report has yet been received, but this 
information has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
tion, £10. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Craig, Glasgow ; Kelvinside, 
Fen, London; Clyde, Liverpool. Telephone number, 455 Central (three lines), Glasgow. 1 


R. J. Emerson, Limited.— Directors: W. E. Lloyd, L. Barnett, R. J. Emmerson, A, J. Greenwood, 
G. Barnett. Secretary: G. Barnett.—Entire share capital held by B. Barnett, Ltd. 


R. J. Lea, Limited. — Directors: J. E. Ramsdale (Chairman), R. L. Allen, G. Allen, F. 
Clark, V. B. Parker, 8. C. Peacock. Secretary: F. D. Holland. Office: Broadstone Hall 
Road, South Reddish, near Stockport.—The company was registered November 7, 1919, in re- 
construction of a company with a similar title to carry on the business of tobacco and cigarette 
manufacturers, The authorised capital is £220,000 in shares of £1, £150,000 being in 74 per cent: 
cumulative participating preference, and £70,000 in ordinary, all of which has been issued and called 
up. ‘The preference shares rank first for cumulative dividends of 74 per cent. per annum, and arealso 
eatitled to receive a further $ per cent, dividend for every 1 per cent. dividend over and above 7% 
per cent, paid on the ordinary shares in any year, provided that the aggregate preference dividend 
is not to exceed 10 per cent. in any year; the preference shares have also priority as regards capital, 
without further participation, At September 6, 1923, there were also loans of about £60,000. 
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The accounts are made up annually to September 6, and submitted in December. [rior to 
reconstruction (as above) the company was a private limited concern. In respect of the year to 
September 6, 1920, 3? per cent. was paid on the ordinary shares (as an interim dividend in April, 
1920); three years to 1922-23 there was no distribution on either class of shares, leaving arrears 
on preference shares as from Sept. 6, 1920. Debit to profit and loss at Sept. 6, 1923, £147,645 
(ephaparart with £158,773). Goodwill, £23,000; underwriting commission and formation expenses, 

9,000, 

"Voting power, one vote for each share of either class, but the preference shareholders only vote in 
matters directly affecting their interests. Director’s qualification, shares of either class to the 
nominal amount of £1,000. Transfer form, common; fee, 2s. 6d. Telegraphic address, Chairman, 


Stockport. Telephone number, 2930, Stockport. The preference shares are quoted at Manchester, 
Latest price, . 


R, Middlemass and Son, Limited.—Directors : 8. G. Manford (Chairman), S. Grieve and G. C. 
Manford. Jnterzm Secretary: W.D. Rutherford. Office : 137, Causewayside, Edinburgh.—The company 
was registered January 9, 1896, to acquire the business of biscuit manufacturers, &c., of the firm of 
the same name. The subscribed and paid-up capital was formerly £80,000 in shares of £10, half in 
5 per cent. cumulative preference and half in ordinary, but by resclution of the shareholders in 1917 
the capital was reduced to £30,000, £20,000 being 6 per cent. (as from March, 1918) cumulative 
preference shares of £5, and £10,000 ordinary shares of £2 10s. The preference shares have a priority 
as to capital and are entitled to further participation in the profits after a dividend of 6 per cent. 
has been paid on the ordinary shares. 

The accounts are made up annually to June 30, and submitted in October. For 1916-17, 8 per cent. was 
paid on both classes of shares; for 1917-18, 10;for 1918-19, 125; for 1919-20,15; for 1920-21 and 
1921-22, 10 each year; 1922-23, preference only (out of reserves). Reserve fund, after paying preference 
dividend, £18,800. Reports are not obtainable, but this information 1s official. Voting power, one 
vote for every share, ordinary or preference. Director’s qualification, shares of either class to the 
nominal value of £250. ‘Transfer form, common ; fee, 2s. 6d. Telegraphic address, Middlemass, 


Edinburgh, Telephone numbers, 777 and 5548, Edinburgh, The preference shares are quoted at 
Edinburgh, Latest price, 66s. 6d. 


R. R. Whitehead and Brothers, Limited.— Directors: W. W. Turnor, Maj. A. C. Turnor and 
J. ¥. Shaw (Secretary). Office: Royal George Mills, Greenfield, near Oldham.—The company was 
registered August 9, 1870, to acquire a business of cotton spinners. In November, 1901, the sum of 
£20 per share was returned, and the authorised capital is now £121,600 in shares of £80, all of which 
had to August, 1, 1923, been subscribed and paid up, No information is obtainable from the company, 
which is a private concern, but this notice has been revised from documents filed at Somerset House. 


Voting power, one vote for every share. Director’s qualification, 10 shares. Transfer fee, 2s. 6d. 
per transfer. 


R. 8. Hudson, Limited.— Directors: W. Nicholls (Chairman), C. J. Pershouse, J. Plant, H. G. 
Rushton and Dr. E. L. Peck. Secretary: R. W. B. Roberts. Office: Bankhall, Liverpool.—The 
company was registered July 7, 1908, to acquire a business of soap makers, &c. The authorised capital 
is £500,000 in shares of £10, £300,000 being in 5 per cent. cumulative preference shares, having also 
priority as to capital, and £200,000 in ordinary shares, and £225,000 of the preference and all the 
ordinary have been issued and paid up. Controlling interest held by Lever Brothers, Lid. 
Telegraphic address, Hudson, Liverpool. Telephone number, 35 Bootle. [Officially revised. ] 


R. 8. Stokvis and Zonen, Limited.—Dzrectors: P. T. Douglas (Chairman), G. Langelaar, Jun., 
and A. J. van der Goes, all resident in Rotterdam. Secretary: E, O. Berg. Registered Office ; 
91-93, Bishopsgate, E.C.2.—The company was registered June 27, 1908, to acquire the business of 
iron, steel and hardware merchants of a firm of the same name at Rotterdam. 

As from January 1, 1921, the business of R. S. Stokvis and Zonen, Limited, was acquired by the 
Handelmaatschappij R. 8. Stokvis and Zonen, the purchase consideration being £600,000 in prefer- 
ence shares and £1,000,000 in cash; the preference shares have been disposed of for cash, but no 
decision has yet (Dec, 31, 1923) been arrived aé as regards the future of the English company. In the 
report for 1921 it was stated that ‘‘ The portion of the purchase money payable in cash on the sale of 
the business together with the amount realised from the sale of the preference shares taken in payment 
of the balance of the purchase money, have been temporarily placed on deposit at call.” 


In 1913 a rearrangement and increase of the capital took place, in January, 1917, an additional 
100,000 ordinary shares were created, of which 75,000 were issued by way of bonus in respect 
of 1916, and in 1918 an additional 200,000 B preference shares and 100,000 ordinary shares were created. 
The authorised capital is now $1,100,000 in shares of £1, £200,000 being 6 per cent. first cumulative 
preference, ranking also for priority as to capital, and in the event of winding up to a premium 
of 15 per cent, out of any surplus assets remaining after repaying the preference and ordinary 
capital: £400,000 6 per cent. cumulative B preference, ranking after the foregoing as regards capital ; 
and £500,000 ordinary. The entire capital has been allotted and paid up. 


The accounts are made up annually to December 31, and submitted about June. For 1910, 10 per 
cent. was paid on the ordinary shares; for 1911, 124; for each of the three years tu 1914, 15; 
for 1915 and 1916, 20 (on an ordinary capital of £300,000), while in respect of 1916 £75,000 was applied 
in providing a bonus of one new ordinary share for every four held ; for 1917, 25, and a bonus of 30 
per cent. (on an ordinary capital of £375,000) ; for 1918 and 1919, 25, and a bonus of 25 per cent. each 
year (on an ordinary capital of £500,000); for 1920 25 per cent. was paid; for 1921 and 1922 
preference dividends only. Special reserve fund, £500,000; carried forward, £8,273, subject to 
corporation profits tax. Preference dividends payable in future yearly after the general meeting. 

Voting power, one vote for each share of any class; first preference and B preference shares, 
however, have no voting rights except in the event of resolutions being submitted for reducing the 
capital, winding up, sanctioning the sale of the company, or otherwise affecting their interests. 
Director’s qualification, £500 in first preference shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Birmalond, Stock, London. Telephone number, 4489 London Wall. 
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R, W. Crabtree and Sons, Limited.— Directors : C. H. Crabtree(Chairman), A. E. Crabtree, A. Terrey 
and T. H. Mills. Secretary: H. Child. Office: Water Lane, Leeds. London Shure Transfer Office : 16, 
Tokenhouse Yard, E.C.2,—The company was registered February 10, 1920, and carries on the business 
of manufacturers of rotary printing. machines. 


The authorised capital is £600,000 in shares of £1, half being in 8 per cent. cumu 
lative participating preference, and half in ordinary, and the entire capital has been issued and 
called up, the preference shares having been issued at par, while all the ordinary shares 
were allotted as fully paid to the vendors and certain employees of the company at a premium of 
2s. 6d. per share. The preference shares rank first for cumulative dividends of 8 per cent.. per 
annum (see below), and, after paying a like dividend (non-cumulative) on the ordinary shares in 
any year, are further entitled to receive 25 per cent. of the remaining profits. 


In January, 1921, it was decided to postpone the payment of the preference dividend for the half 
year to December 31, 1920, until March 31, 1921, and in February, 1921, an issue of £200,000 deben- 
tures was sanctioned, to be redeemable by December 31, 1925, while so long as any of the debentures 
are outstanding the preference shares are to be entitled to extra dividends at the rate of 2 per cent. 
per annum. 

At December 31, 1921, there were loans for about £174,130, of which £113,581 was due to bankers 
and was secured by the deposit of title deeds of properties and debentures. 

The accounts are made up annually to December 31, and those for 1921 were submitted in 
October, 1922. The preference dividend is in arrear as from June 380, 1920. In respect of 1921, after 
writing £44,754 off stock and work in progress, and £10,292 to depreciation, there was a loss of £83,006, 
to which was added £73,683 loss on sale of sharesin the British Ensign Motors, Limited, £55,139 
owing to Messrs. C. H. and A. E. Crabtree by the British Ensign Motors, Limited, which was guaranteed 
by the company, and £98,421 loss on sale of new works and property at Willesden, while after absorb- 
ing a reserve fund of £1,829, a debit to profit and loss of £98,368 brought down was increased to 
£406,789. Negotiations are still proceeding for a settlement with the Inland revenue authorities with 
regard to excess profits duty. Accounts for 1922 not received. 


Voting, one vote per ordinary share; one vote per 2 preference shares. Director’s qualification, 
£2,000 shares either class. Transfer form, common; fee, 2s. 6d. The preference shares are quoted 
at Leeds. Latest price, 4s. 9d. 


R. White and Sons, Limited.— Directors: J. G. Colmer, C.M.G. (Chairman), J. G. White 
(Joint Managing Director), H. B. Grotrian, J.P., R. A. White (Joint Managing Director), 8. J. 
White and J. J. Ball. Secretary: J. Milburn. Office: Neate Street, Camberwell, S8.E.5.—The 
company was registered July 24, 1894, to acquire the business of the firm of the same name, manu- 
facturers of mineral waters, &c. In April, 1910, and again in February, 1915, a reduction of the capital 
was sanctioned by the court. On the former occasion Messrs. White surrendered £90,000 of ordinary 
shares, which were converted and subdivided into 180,000 preferred ordinary shares of 10s. each, and 
given to the preference shareholders as against their £60,000 of arrears of dividend up to November 30, 
1908 ; trading losses amounting to £54,026 for the two years to November 30, 1908, were written off against 
the special reserve fund ; and in order to write down the assets of the company the 82,000 ordinary 
shares were reduced from £5 to £3. In 1914, witha view to providing £189,627 for depreciation in the 
value of the capital assets, £20,627 was taken from the special reserve and £5,000 from the credit to 
profit and less, and the ordinary shares were further reduced from £3 to £1 each. 


The authorised capital is £472,000, £300,000 being 6 (formerly 5) per cent. cumulative pre- 
ference shares of £1 (formerly £5, but subdivided in April, 1920), £90,000 6 (formerly 5) per cent. non- 
cumulative preferred ordinary shares of 10s., and £82,000 in ordinary shares of £1, and the whole 
amount has been subscribed and called up. The preference shares have priority as regards capital, 
and in the event of a winding up they are further entitled to receive rateably £50,000 of the special 
reserve fund while the preferred ordinary and ordinary shares then rank equally as regards 
capital. 

a issue of 5 (now 6, see below) per cent. first mortgage debenture stock for £100,000 
was made publicly at par in July, 1894, through Coates, Son & Co., 99, Gresham Street, E.C.2, 
(temporarily 61, Moorgate, E.C.2). Interest Feb. 1 and Aug. 1; and the principal repayable July 1,1914, 
at 110 per cent. ; in May, 1914, the holders of this debenture stock agreed to postpone the date of 
repayment to July 1, 1924, at 105 per cent., subject to the company paying to the holders the bonus 
or premium of 10 per cent. due if redemption had taken place in 1914, while the rate of interest was 
increased from 5 to 6 per cent. ; amount outstanding, £2,700. Outstanding B debenture stock for 
£51,265 was paid off on July 1, 1919. There are also 5 per cent. C debentures, of £100 each, for 
£58,000, issued in November, 1907, with interest payable June 30 and December 31, and the principal 
repayable after the first debenture stock has been paid off. 


The accounts are made up annually to November 30, and submitted in April. Debenture interest 
has been regularly met. In respect of 1915-16, after providing for the preference dividend for 1912-18, 
a credit balance of £90,754 brought forward was increased to £107,962; out of the profits of 1916-17 
four years’ dividend on the preference shares was paid (thus clearing off arrears), 5 per cent. was paid 
on the preferred ordinary shares and 15 per cent. on the ordinary shares; for 1917-18 and 1918-19 
similar dividends were paid on the preferred ordinary and ordinary shares each time, while in addition 
£30,000 was placed each year to a reserve to meet contingencies, &c.; three years to 1921-22, 6 per 
cent. was paid on the preferred ordinary and 15 per cent. on the ordinary each year. Reserve fund to 
meet contingencies, &c., £150,126 ; special reserve fund, £55,905 ; debenture premium reserve, £1,549 ; 
leaschold redemption fund, £3,486 ; carried forward, £20,220. 

Voting power, one vote for each ordinary share, and one vote for every five preference shares, but 
preference shares oniy vote when their interests are concerned, while no voting rights are attached to 
the preferred ordinary shares. Director’s qualification, shares of any class to the nominal value of 
£500, to be acquired within one month from date of appointment. Transfer form, common ; fee, 
2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic address, Athirst, Camber, 
London. Telephone number, 545 Hop. The preference and preferred ordinary shares are quoted in 
the official list. Latest prices—preference, 3; preferred ordinary, }. 
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R. Wylie Hill and Co., Limited.—Directors: R. W. Hill (Chairman), A. W. Hill and H. Ogilvie 
(Secretary). Office: 20, Buchanan Street, Glasgow.—The company was registered March 24, 1899, to 
take over the business of importers and warehousemen of the firm of the same name. The authorised 
capital is £105,000 in shares of £1, all of which has been subscribed and called up. There is also 4 per 
cent. mortgage debenture stock for £75,000, with interest payable April 1 and October 1, while the stock 
is repayable May 15, 1940, at par, but it is redeemable by drawings at 105 per cent., at the option of the 
company, at any time after May 15, 1920, on six months’ notice, or by purchase, while it is secured by a 
conveyance of certain freehold properties. 

Accounts to Jan. 51, submitted March. Dividends—two years to 1911-12, 4 per cent. each time ; 
two years to 1913-14, 5; 1914-15, 3; three years to 1917-18, 5; 1918-19, 6; four years to 1922-23, 8, 
Reserve fund, £27,000; carried forward, £2,698, Goodwill not separately stated. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in multiples of £10. Telegraphic address, Hill, Glasgow. 
ee number, 8817 Royal, Glasgow. Quoted at Glasgow. Latest prices—shares, 17s. ; debenture 
stock, 684. 


Radiation, Limited.— Directors: H. James Yates (Chairman and a Managing Directer), J. F. 
Atkins, G. G. Brodie (a Managing Director), W. Brodie, C. Clare (a Managing Director), J. 
Coxon, J. F. Davies (a Managing Director), C. G. Davis (a Managing Director), H. N. Davis (a 
Managing Director), J. A. Jordan, E. Markwick, W. Mathieson (a Managing Director), T. B. Peattie 
(also Secretary), H. A. Price, W. H. Rudge (a Managing Director), W. Russell (a Managing Director), 
J. W. Slack (a Managing Director), H. M. Thornton (a Managing Director) and J. W. Wilson (a 
Managing Director). Office: 18, Bennett’s Hill, Birmingham.—The company was registered June 2, 
1919, and has acquired by purchase or otherwise all the share capital of John Wright and Eagle 
Range, Limited, the Richmond Gas Stove and Meter Company, Limited, the Davis Gas Stove 
Company, Limited, Fletcher, Russell and Co., Limited, and Wilsons and Mathiesons, Limited. 

In March, 1920, 250,000 additional preference and 1,000,000 additional ordinary shares were 
created, and the authorised capital is now £4,000,000 in shares of £1, £1,600,000 being 6 per cent. 
cumulative preference, having a priority also as to capital and arrears of dividend, and £2,400,000 
ordinary, and £1,087,523 of the preference and £1,696,924 of the ordinary have been issued, and 
£2,633,100 10s, paid up, all the preference and 1,394,231 ordinary shares being fully paid, and 302,693 
ordinary shares having 10s. per share paid. 

The accounts are made up annually to December 31, and submitted in March. In respect of the 
period to December 31, 1919, and the years 1920, 1921 and 1922, 6 per cent., free of income tax, 
was paid on the ordinary shares each time. Reserve, £15,142; carried forward, £50,120. Interim 
dividend 1923 25 per cent. in July. Preference dividend paid Jan. and July. 

Voting power, one vote for each ordinary share. Director’s qualification, 500 ordiaary shares. 
Transfer form, common; fee, 2s. 6d, Telegraphic address, Raditherm, Birmingham. ‘Telephone 
number, 2169 (Central), Birmingham. Quoted at Birmingham and Manchester. Latest prices— 
ordinary, 20s. 9d. ; partly-paid ordinary, 10s. 3d.; preference, 19s. 6d. 


Radio Communication Company, Limited.—Directors: Sir W. R. Brooke, K.C.LE., J. H. 
Serutton, Capt. R. 8. Hilton, A. W. Berg, B. Binyon, O.B.E. (Managing Director). General Manager : 
E. A. B. Snoaden. Secretary: W. H. C. Rowe, C.B.E. Office : 34-5, Norfolk Street, Strand, W.C.2.—The 
company was registered March 14, 1919, to acquire the benefit of inventions connected with 
radio telegraphy and telephony. The authorised capital is £200,000 in shares of £1, half being 
6 per cent. cumulative participating preference and half ordinary, and £86,650 of the preference 
and £79,502 of the ordinary have been issued and paid up. After payment of 6 por cent. per annum 
on the preference shares the ordinary shares are entitled to receive dividends of 6 per cent., and 
thereafter both classes rank equally in surplus profits, while in the event of a winding up the 
preference shares have a priority as to capital and any arrears of dividend, any surplus assets going 
to the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted before the end of April. No 
report has been received, the company being a private one, but this information is oficial. Voting 
power, one vote for each preference share. Director’s qualification, £500 in shares of either class. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Radiocomeo, Estrand, London. Telephone 
number, Central 8480, 3 lines. 


Railway and General Engineering Company, Limited.—Directors: C. H. Hill (Chairman), 
D. Burnie (General Manager), R. 8S. Kennedy, M.Inst.C.H., J. G. Small. Secretary: H. Sands: 
Office ; 12, Victoria Street, Nottingham. Works:{|Meadow Lane, Nottingham.—The company was 
registered April 25, 1900. The authorised capital is £100,000 in shares of £1, £40,000 being in 54 per 
cent. cumulative preference shares, having a priority also as regards capital, and £60,000 in ordinary 
shares, and £31,284 of preference and £46,785 of ordinary have been subscribed and paid up, including 
6,243 preference shares issued in June, 1916, in part satisfaction of arrears of dividend as stated below. 
There are also outstanding—6 per cent. first mortgage debentures (issued in 1916, partly in replacement 
of pre-existing 44 per cent. debenture stock) for £17,000 (of which £12,250 is held by the company’s 
bankers as security for advance of that amount), with interest payable January 1 and July 1, and the 
principal repayable June, 1926. 

The accounts are made up annually to March 31, and submitted in June. In June, 1916, the 
arrears of dividend on the preference shares, up to and in respect of the year 1915-16, amounting to 
384 per cent., were satisfied by the payment of £1,951 in cash, and by the issue of 6,243 preference 
shares, fully paid, rateably among the preference shareholders; for 1916-17 3 per cent. was paid 
on the ordinary shares ; for each of the five years to 1921-22, 4; 1922-23, preference only. Reserve 
funds, £10,000; carried forward, £731 (compared with £42). 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dot, Nottingham. Telephone 
number, 19, Nottingham. Quoted at Nottingham. Latest prices—ordinary, 5s. 6d. ; preference, 10s. 6d. 


Rambla Compauy of Monte Video, Limited,—Direciors: Lt.-Genl. Sir E. Locke-Elliot, K.C.B.., 
K. Gauvin, F. R. de Bertodano and A. Moy, Jun. Seerectary: W. H. Stentiford, F.C.L8. Office: 1, 


2842 THE STOCK EXCHANGE YEAR-BOOK. 


Broad Street Place, E.C.2.—The company was registered February 24, 1911, in reconstruction of the 
City of Monte Video Public Works Corporation, Limited, registered August 6, 1909, primarily to carry 
out the construction of the Rambla Sud (South Sea Wall) in Monte Video, under a concession from the 
Uruguayan government. The authorised capital is £850,000, £800,000 being in participating preference 
shares of £1, and £50,000 in ordinary shares of 1s., and £138,902 of the participating -preference and 
£42,363 4s. of the ordinary have been subscribed and called up. - The participating preference shares 
rank first for 6 per cent. cumulative dividends, and are to take 20 per cent. of the surplus profits, the 
other 80 per cent. going to the ordinary, and in the event of liquidation the preference shares are to 
have a priority as to capital, and are to take 20 per cent. of the surplus assets. There are also—bonds 
(unsecured) for £64,620 ; and loans for £4,500. 

The accounts are made up annually to September 30, and usually submitted in December. Plans 
for the construction of the Rambla Sud were submitted to the Uruguayan government, and favourably 
reported upon, but the modifications subsequently made by the Uruguayan government rendered the 
business financially impracticable, and in their report, submitted in December, 1921, the directors stated 
that they had ‘‘reluctantly come to the conclusion that all hope of constructing the works under the 
contract must be abandoned.” Proposals have since been made to the gcvernment of Uruguay through 
the British Foreign Office with a view to arriving at an agreement, but so far no settlement has been 
reached. Later accounts have not been issued, but this notice has been officially passed as correct. 

Voting power, one vote for each share of either class. Director’s qualification, other than first 
directors, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Stentiford, London. Telephone numbers, 9567-8 London Wall. 


Ramsbottom Paper Mill Company, Limited.—Directors : Sir F. E. R. Becker (Chairman), C. 
R. Seddon (Managing Director). E. B. Montesole and W. Clough (also General Manager). Secretary : 
A. Hamer. Office: Ramsbottom.—The company was registered April 25, 1872, and in 1896 was 
reconstructed, with a slightly enlarged capital, under the same title as before, re-registration taking 
place February 14. The authorised capital is now £144,000 —£90,000 in ordinary shares of £5, and 
£54,000 in 5 per cent. cumulative preference shares of £1, ranking also for priority as to capital. 
The whole amount has been subscribed, the ordinary shares having £3 paid, and the preference shares 
being fully paid. Controlling interest held by Charles Marsden & Sons, Ltd. 


The accounts are made up annually to December 3J, and usually submitted in March. For each of 
the eight years to 1909 10 per cent. was paid ; for 1910, 15; for 1911, 1912, 1913, 1914 and 1915, 20; for 
1916 and 1917, 30, including a bonus of 10 per cent.; for 1918, 25, in addition to which in October, 
1918, a dividend of £14 per share was paid, absorbing a reserve fund of £252,000, consisting mainly of 
surplus from sale of shares of the Kellner-Partington Paper Pulp Company, Limited; for 1919 15 
per cent. was paid; for 1920, 20 (all free of income tax); two years to 1922, preference only. 
Carried forward debit of £29,277 (compared with £17,047). Preference dividend usually paid Feb. 1 
and Aug. 1, free of income tax—that due Aug. 1, 1923, was not met. 

Voting power, one vote for every ordinary or 5 preference shares. Director’s qualification, £1,000 
of shares of either class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Papier, 
Ramsbottom. Telephone number, 2, Ramsbottom. ‘I'he preference shares are quoted at Manchester. 
Latest price of preference, 15s. 


Rangoon Electric Tramway and Supply Company, Limited.— Directors : Sir R. S. Giles (Chair- 
man), J. W. Darwood, C. W. Darwood, A. H. Darwood, P. Henstock, W. Q. Rowetzt (all of Rangoon), 
Secretary (Rangoon): E. Williams. London Secretaries: KR. Lawrence Spicer and Co. Office: 3-4, 
Great Winchester Street, H.C.2. (Telegrams—Nabobiy, Stock, London; telephone—London Wall 
5764. 

Bue Dec. 20, 1905, to acquire from J. W. Darwood & Co., of Rangoon, and extend, existing 
tramways in that city, as well as certain concessions for electrification of tramways and establish- 
ment of a system for supply of electricity for lighting and power. 


In March, 1920, the control of the company was transferred from London to Rangoon. The local 
authorities have the option of purchasing the undertakings at the end of a period of forty-two 
years from the respective dates of the licences (all in 1905), and at the end of subsequent periods of ten 
years, the price to be paid on such a purchase to be “‘the then fair market value, to be fixed in case of 
difference by arbitration, of the lands, buildings, works, materials and plant.” Certain agreements 
have been entered into for the lighting of the city for twenty-one years. The tramways are of a tota: 
length of 26°64 miles. The first section of the tramways (6? miles) was opened, electrically equipped, on 
December 15, 1906, and the system was opened throughout on March 12, 1908, while the company has 
also in operation public and private lighting and power supply systems. In April, 1922, 300,000 
additional shares of £1 were created, none of these shares, however, have yet been issued, and the class 
has not been determined. The issued capital is as under :— 


£250,000 Ordinary shares of £1, fully paid (the total authorised), including 72,999 shares offered to 
the shareholders in August, 1921, at par. 


£250,000 Six per cent. cumulative preference shares of £5, having a priority also as to capital, being 
the total authorised. Quoted in the official list ; latest price, 4. 


£131,587 Four-and-a-half per cent. first mortgage debenture stock, being the outstanding balance of a 
total of £221,658, issued in 1908 and since, secured by a trust deed and supplemental trust 
deeds on the freehold and leasehold properties of the company, with interest payable January 
1 and July 1 in London or in Rangoon, while on December 31, 1908, and on each succeeding 
December 31, the company is to pay to the trustees for the debenture-holders a sum 
equal to the difference between £10,000 and the amount paid in interest on the debenture 
stock outstanding during the preceding twelve months, such differences to be applied to 
redemption of stock by drawings at 105 per cent., or in the purchase of stock under such 
price, and the company reserves the option to redeem all or any of the stock, on six 
months’ notice, at any time (now) at 105, and in the event of the company going into 
voluntary liquidation, or the security becoming otherwise enforceable, the stock is to be 
repaid at 105, while any stock not previously redeemed is to be paid off on December 31, 
1930, also at 105. The amount of the debenture stock may be increased to £250,000, 
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providing that the share capital shall have been correspondingly increased by cash sub- 
scriptions, and in the event of the debenture stock being so increased the amount to be 
paid in for redemption purposes is to be proportionately so increased. Quoted in the 
official list ; latest price, 954. 

-300,000. Five per cent. mortgage debenture stock, of which £100,000 was issued in Nov., 1913, at 98 
and £200,000 in Aug., 1923, at 81. Authorised, £300,000. Interest Jan. 1 and July 1, 
while the company reserves the option to redeem allor any part of the stock on six months’ 
notice at 105 per cent., which is also to be the redemption price in the event of voluntary 
liquidation, or the security becoming otherwise enforceable, and any stock not previously 
redeemed will be paid off on December 31, 1940, also at 105 per cent. The stock is secured 
by a mortgage on the freehold and leasehold properties of the company, subject to the 
first mortgage debenture stock, and further 5 per cent. mortgage debenture stock, which 
is limited in amount to £300,000, will only be issued as and when required for the purpose 
of the iia extension of the company’s undertaking. Quoted in the official list ; latest 
price, oo. 

The accounts are made up annually to December 31, and submitted in April or May. For 
1910 the ordinary shares received 4 per cent. ; for 1911, 44; for 1912, 5; for 1913, 6; for 1914 and 
1915, 3; for 1916, 4; for 1917, 3; for 1918, 5; for 1919, 7; three years to 1922, Rs. 1.8 per share 
(free of tax to shareholders domiciled in Indiaand Burma), paid in rupee currency owing to fluctuations 
in the rate of exchange. Reserve for renewals, £199,586; dividend equalisation fund, £10,000; 
carried forward, £18,228. Interim dividend 1923 8 annas per share was paid in Oct, Preference 
dividend paid on Jan, 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares of 
either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 
and multiples. 

Ransome and Marles Bearing Company, Limited.— Directors: V. 8. Woods (Chairman), J. J. 
Clarke, Lt.-Col. H. J. Higgs, O.B.E., A.M., M.I.Mech.E., A.M.I.C.E., B.A. (Managing), 
K. Josselyn, A.M.I.Mech.E., J. Mason, G. H. Ransome, F. R. Wade, O.B.E., M.I.M.E., M.I.E.1., 
M.1-A.E., M.C.I.  Seeretary: W. C. Womersley, A.S.A.A. Office: Stanley Works, Newark-on- 
Trent. (Telegrams—Bearings, Newark ; telephone—Newark 170, 2lines.) London Office : 64, Mortimer 
Street, W.1. (Telegrams—Offislunda, Wesdo, London ; telephone—Museum 5611.) 

Registered Jan. 17, 1917, to acquire a business of manufacturers of ball and roller bearings. In 
November, 1918, 100,000 additional shares, and in September, 1919, 200,000 additional shares were 
created, and the authorised capital is now £400,000 in shares of £1, all of which has been 
subseribed and called up, including 175,000 shares offered to the shareholders in January, 1920, at a 
pers of 1s. 6d. per share. At June 30, 1923, 51,744 of the shares were held by A. Ransome and 
Co., Limited. 

There are also 5 per cent. first mortgage debentures for £187,400, with interest payable June 30 and 
December 31. 

The accounts are made up annually to June 30, and submitted in November. For the period to 
June 30, 1917, and the two years to 1918-19, 15 per cent. per annum was paid ; for 1919-20, 10; three 
years to 1922-23, nil. Reserve fund, £31,208; carried forward, a credit of £10,840 (compared with a 
debit of £16,645). 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Latest price of shares, 14s. 

Ransomes and Rapier, Limited.—Directors: Sir F. W. 8S. Stokes, K.B.E. (Chairman and 
Managing Director), N. C. Graham, Col. P. D. Ionides, D.S.O. (Managing Director) and 
H. Hull. Secretory: S. A. McCreery. Office : Waterside Ironworks, Ipswich.—The company was 
registered April 17, 1896, to acquire the business of engineers of the firm of the same name. In 
1918 40,000 additional ordinary shares were created, and the authorised capital is now £140,000 in shares 
of £10, £15,000 being 6 per cent. cumulative preference shares, having also a priority as to capital, and’ 
£125, 000 ordinary, and all the preference and £123,220 of ordinary have been subscribed ana paid up, 
including £37,560 of the ordinary shares issued in 1918. There are also—5 per cent. first mortgage 
debentures of £100 each for £47,200, with interest payable June 30 and December 31, and the principal 
repayable at par July 1, 1936; and 7 per cent. second mortgage debentures of £100 each for £50,000, 
with interest payable May 1 and November 1, and the principal repayable May 1, 1950. 

The accounts are made up annually to December 31, and submitted in March. For 1911 10 per 
cent. was paid on the ordinary shares, while in June, 1911, and April, 1918, the ordinary shareholders 
received a bonus, out of the reserve fund, of one new share for every two held, making the capital as 
given above. For 1912 the distribution was 74 per cent.; for 1913, 1914, 1915, 1916 and 1917, 10 each 
year; for 1918, 74; for 1919, 7; fur 1920, 8; for 1921, 10; for 1922, 7 (free of income tax since 1916). 
Reserve fund, £60,962; carried forward, £21,628, . 

Voting power, one vote for each share of either class up to 2,000 and one for every 10 beyond. 
Director’s qualification, 50 shares of either class. Transfer form, common; fee, 2s. 6d. per deed, Tele- 
graphic address, Waterside, Ipswich. Telephone number, 904, Ipswich. Latest price of ordinary, 103. 


Ransomes, Sims and Jefferies, Limited.—Directors: E. C. Ransome, O.B.E. (Chairman), P. E. 
Ripley, G. R. Sharpley, V. W. Bone, J. A. Goodwyn, J.H. W. Pawlyn and F. Ayton (the last three 
mentioned being Managing Directors). Secretary: L. C. Horsley. Office: Orwell Works, Ipswich. 
London Office: 46, Queen Victoria Street, E.C,4.—The company was registered May 12, 1884, to 
acquire the business of Messrs, Ransomes, Head and Jefferies as agricultural engineers; and in 
March, 1919, the company became associated with Ruston and Hornsby, Limited, who hold the 
majority of the ordinary share eapital. 

The authorised capital is now £750,000 in shares of £1, £250,000 being 54 per cent. cumulative 
preference, ranking for priority as regards capital, and £500,000 ordinary, and £200,000 of the preference 
(issued in June, 1911, at par) and all the ordinary have been subscribed and called up. ‘There are 
also—44 per cent. first mortgage debenture stock for £250,000 (part of £300,000 authorised), issued in 
June, 1911, at 993 per cent., with interest payable January 1 and July 1, and the principal repayable, 
at the company’s option, at any time after December 31, 1926, on six months’ notice, at 105 per cent., 
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while the company may at any time purchase or otherwise acquire any part of the stock by agreement 
with the holder ; and deposits for about £6,627. 

The accounts are now made up annually to March 31, and submitted in June. For 1911, 1912 
and 191: the ordinary shares received 8 per cent. per annum; for 1914, 24; for 1915, 5; for 1916, 
1917 and 1918, 8 (free of income tax); for the fifteen months to March 31, 1920, 5 per cent. per 
annum (less income tax); for the year 1920-21 only the preference dividend was paid ; and in respect 
of 1921-22 only the preference dividend for the half-year to June 30, 1921, was paid ; for 1922-23, nil. 
on either class. Reserve fund, £70,000, after in 1922-23 transferring £70,000 to trading account for 
writing down stock; carried forward, £47,954 (compared with £42,058). Preference dividend payable 
March and Sept.—paid to June 30, 1921. 

Voting power, one vote for each share, but preference shareholders only have voting rights under 
special conditions. Director’s qualification, 5,000 ordinary shares. Transfer form, common ; fee, 
2s. 6d. ; debenture stock is transferable in multiples of £1. Telegraphic addresses, Ransomes, Ipswich, 
and Anglia, London. Telephone numbers, 896 (four lines), Ipswich, and 10817 Central, London. 
The preference shares and debenture stock for £250,000 are quoted in the official list. Latest prices— 
preference shares, 4; debenture stock, 60}. 


Raphael Tuck and Sons, Limited.—Directors: Sir A. Tuck, Bart. (Chairman and Managing 
Director), G. Tuck (Vice-Chairman), Sir A. C. Doyle, Kt., M.D., and D. A. Tuck. Secretary : 
J. W. Bretherton. Office: Raphael House, Moorfields, E.C.2.—The company was registered October 29, 
1901, to take over the business of fine art and book publishers, of London and Paris, of a company 
of the same name, registered December 27, 1895. The authorised capital is £500,000, half being 55 per 
cent. cumulative preference shares of £5, having a priority also as regards capital, and half ordinary 
shares of £1. It is provided that after paying 8 per cent. per annum on the ordinary shares, one-third 
of the surplus profits is to be set aside to a fund for the equalisation of dividends until an amount 
of £200,000 has been reached. The entire capital has been issued and called up. 

The accounts are made up annually to April 30, and submitted in August or September, an interim 
dividend (in 1928 of 4 per cent.) being paid in March. For 1908-95 per cent. was paid on the ordinary 
shares; and for each of the five years to 1913-14, 6. For 1914-15, 1915-16 and 1916-17 only the pre- 
ference dividend was paid, with the assistance in 1914-15 of £7,130 and in 1915-16 of £10,677 from 
the special dividend reserve fund, and in 1916-17 of £2,250 from the general reserve fund. For 1917-18 
5 per cent. was paid on the ordinary; for 1918-19, 8; for 1919-20, 12}; for three years to 1922-23, 
10 (free of tax). Capital reserve, £8,845; special dividend reserve, £60,169; general reserve, £35,042 ; 
eed forward, £5,882. Copyrights, patents, goodwill, &c., £240,732. Preference dividend Jan. 1 
and July 1. 

Voting power, one vote for every £1 of paid-up capital. Director’s qualification, £500 of capital, 
except for each of the Messrs. Tuck, who are entitled, whilst holding £10,000 of capital, to hold office 
as directors for a period of ten years and such further period as may from time to time be arranged 
by the board. Transfer form, common; fee, 2s. 6d. Telegraphic address, Palette, London. Tele- 
phone numbers, 5040, 5041 and 5042 London Wall. The company is quoted in the official list. Latest 
prices—ordinary, 1; ; preference, 42. 

Rapson Automobile Patents, Limited.— Directors: §. F. Edge (Chairman and Managing Director), 
F. L. Rapson (Technica] Director), E. N. Duffield. Secretary: T. W. Gimbert, A.I.S.A. Office: 
477, Oxford Street, W.1.—The company was registered November 18, 1919, to acquire the benefit of 
certain inventions in relation to motor cars and accessories. There were formerly 700 deferred shares 
of £1, but in September, 1921, the holders, in consideration of giving up the special rights and privileges 
attaching to these shares, agreed to accept 100 ordinary shares for each deferred share held, and the 
authorised capital is now £250,000 in shares of £1, of whizh to Nov. 2, 1921, £171,617 had been issued 
and called up. There were also—l0 per cent. debentures of £1,000 each for £63,000, with interest 
payable Jan. 1 and July 1, and the principal repayable Jan. 1, 1931; and other debentures for £7,000. 

The accounts are made up annually to December 31, and submitted in October. For the thirteen- 
and-a-half months to December 31, 1920, there was a loss, after meeting the expenditure incurred in the 
experimental work and of further perfecting the Rapson unpuncturable pneumatic tyre, of £23,465— 
since that date the debentures as above have been issued, the proceeds of which have been utilised in 
discharging a loan of £4,000, £30,075 for unpaid purchase-money and accrued interest, and the loss as 
mentioned above. No information is obtainable from company, but this notice has been revised from 
documents filed at Somerset House. On May 12, 1922, the Court appointed A. KE. Tilly, ©.A., 8, 
Staple Inn, W.C.2, receiver and manager, but he ceased to act as such on Sept. 12, 1923. 

Voting power, one vote for every share. Director’s qualification, 50 shares. Telegraphic address, 
Rapsonise, Wesdo, London. Telephone numbers, 1202 and 1203, Langham. 


Rawlings Bros., Limited.— Directors: R. T. Smith (Chairman), J. J. Rawlings (Joint Managing 
Director), W. R. Rawlings (Joint Managing Director) and T. S. Rowden. Sceretary: J. Kirkham. 
Office: 95, Gloucester Koad, South Kensington, 8.W.7.—The company was registered November 24. 
1900, and carries on the business of motor and electrical engineers, builders, &c. The authorised capital 
is £100,000 in shares of £1, £30,000 being 6 per cent. cumulative preference, ranking also for priority as 
to capital, and £70,000 ordinary, and £20,685 preference and £50,744 ordinary have been subscribed and 
called up. Bank overdraft at March 31, 1923, £8,091. 

The accounts are made up annually to March 31, and submitted in September. For each ot the three 
years to 1913-14 the ordinary shares received 3 per cent. ; for 1914-15 only the preference dividend was 
paid ; for 1915-16 and 1916-17 no dividend was paid on either class of shares ; in respect of 1917-18 one 
year’s dividend was paid on the preference shares; for 1918-19 three years’ preference dividend was 
paid (thus clearing off arrears), together with a distribution of 3 per cent. on the ordinary shares ; 
for 1919-20 the ordinary shares got 73 per cent. ; for 1920-21, 10 ; two years to 1922-23, 74. Reserve fund, 
£20,000; carried forward, £2,172. The assets include balance of goodwill, trade-marks, patents, &c., 
£30,000. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 shares of either 
class, to be acquired within one month from date of appointment. ‘Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Rawecester, South Kens, London, Telephone number, 33570 (four lines) 
Kensington, 
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Rawtenstall Bleaching Company, Limited.—Oficc : 97, Bridge Street, Mauchester.—Controlled 
by Bleachers’ Association, Ltd. 


Rawtenstall Cotton Mills, Limited.— Directors : H. Taylor, L. Greenwood, K. Longworth, J. T. 
Pilkington, H. Taylor, Jun., M. Maxwell and J. 8. Huff. Secretary: H. B. Hamer. Office : Union 
Works, Cloughfold, Lanes.—The company was registered March 20, 1920, in reconstruction of the 
Rawtenstall Cotton Manufacturing Company, Limited (registered in 1861). The authorised capital 
is £250,000 in shares of £1, all of which has been subscribed, and £125,000, or 10s. per share, paid 
up, the shares having been issued at a premium of 2s. 6d. per share, which was placed to reserve. At 
September 30, 1923, there were also—loans of £17,750; and bankers’ advances of £45,391. 

The accounts are made up to March 31 and September 30, and submitted in April and October. 
In respect of the half-year to September 30, 1923, there was a loss of £3,598, increasing a debit to 
profit and loss brought down to £29,884. Reports are not obtainable, but this information is 
official. 

Voting power, one vote for each share, Director’s qualification, 2,500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Union Works, Cloughfold. ‘Telephone number, 24, 
Rawtenstall. Latest price, 3s. 45d.—4s. 43d. ; 


Raynes and Co., Limited.—Dzrectors: J. T. Raynes, H. 8. Davidson, W. A. Short. Secretary : 
F. C. Morrell. Office: Liysfaen Quarries, Llysfaen, North Wales. (Telegrams—Raynes, Llysfaen ; 
telephone—Llanddulas Quarries 8.) 

Registered March 27, 1920, to acquire the business of quarry proprietors, limestone and 
lime merchants, carried on by a firm of the same name. ‘The authorised capital is £40,000 in shares of 
£1, all of which has been issued and paid up. There are also debentures for £25,000 (part of £35,000 
authorised), charged on the general assets. ‘The debentures are collaterally secured by a mortgage for 
£35,000 on freehold and leasehold quarries and works. 

The accounts are made up annually. The company is a private one, and no further information is 
obtainable, but this notice his been officially revised. Voting power, one vote for every share. 
Director’s qualification (other than those appointed by the United Alkali Company, Limited), £100. 
Transfer form, common ; fee, 2s. 6d. ; 


Read Brothers, Limited.— Directors: Jeremiah Colman (Chairman), W. T. Synnott, L. M. Colman 
and C. G. Webb. Joint Managers: R. L. Stockman and T. P. Blackmar. Secretary: M. Wheatley. 
Office: Read’s Export Bottling Stores, Kentish Town, N.W.5 —The company was registered February 
24, 1898, to acquire the export bottling business of the firm of the same name. In April, 1920, it was 
decided to capitalise £40,000 of the undivided profits by issuing to shareholders one new ordinary 
share for every five shares of either class then held, and in this connection the capital was increased 
by the creation of an additional 40,000 new ordinary shares. The authorised capital is now £240,000 in 
shares of £1, £100,000 in preference and £140,000 ordinary, and power was taken to issue debenture 
stock for £65,000. The preference shares rank before the ordinary as regards capital and for 5 per cent. 
cumulative dividends, being also entitled to half the divisible profits after payment of 10 per cent. 
per annum on the ordinary. All the capital has been subscribed and called up, including 40,000 
ordinary shares issued as a bonus to shareholders as stated above. The debenture stock is secured by 
a first mortgage on the freehold properties, carries 4 per cent. interest, payable March 31 and 
September 30, and is irredeemable, but in the event of the company going into liquidation the 
debenture stock is to be redeemed at a value not less than par, to be calculated according to the 
average mean market value in London of the stock during the three years immediately preceding 
the date when the security became enforceable. 

The accounts are made up annually to December 31, and submitted in February. For 1910 the 
ordinary received 11 per cent. and the preference 6 ; for 1911, 1912 and 1913, 12 and 7 per cent. respec- 
tively each time ; for 1914 10 per cent. was paid on the ordinary ; for 1915, 8 ; for 1916, 10; for 1917, 
1918 and 1919 the ordinary received 12 per cent. and the preference 7 per cent.; while in April, 1920, 
both the preference and ordinary shareholders received a bonus out of undivided profits of one new 
ordinary share for every five held ; for 1920 10 per cent. was paid on the ordinary shares on the capital 
as it now stands; and for 1921 and 1922 only debenture interest was paid. In respect of 1922 there 
was a deficiency, after providing for debenture interest, of £4,787, increasing a debit balance brought 
down to £20,505. The preference dividend is usually paid on March 1 and September 1. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 ordinary 
shares. The transfer books of the shares and debenture stock are :kept by Glyn, Mills, Currie, Holt, 
& Oo., 67, Lombard Street, E.C.3. Transfer form, common; fee, 2s. 6d.; debenture stock is trans- 
ferable in sums of £10 and multiples. Telegraphic. address, Bulldog, Haver, London. Telephone 
number, 7180 Hampstead. The company is quoted in the official list. Latest prices—ordinary, 4; 
preference, ;% ; debenture stock, 5334. 


Read’s Drift Land Company, Limited.—Directors: H. Sopper (Chairman), E. W. Cox-Moore 
and T. W. Shaw. Secretary: T. P. Patterson, F.C.1.S. Office: 28, Bishopsgate, E.C.2.—The 
company was registered November 29, 1888, to acquire a tract of land, 205,367 acres in 
extent, on the Orange River, in the districts of Herbert, Hay and Hopetown, Griqualand West, 
South Africa. The authorised capital is £100,000 in shares of £1, of which £66,500 has been 
allotted and paid up. The directors are to take 20 per cent. of the annual surplus profits after paying 
5 per cent. dividends on the shares. There is algo a loan secured by mortgage bond for £17,000. 

Accounts to Dec. 31, submitted Sept. No dividend yet. In 1922 there wasa loss of £1,958, which 
was placed against reserve fund, reducing it to £9,467. 

Voting power, one vote per share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 1696 London Wall. 


Reason Manufacturing Company, Limited.—Directors: A. West (Chairman), W. Cowderoy, 
W. J. Moggridge and H. F. Reason. Secretary: M. HE. Nell. Office: Lewes Road, Brighton.—The 
company was registered January 5, 1900, to carry on the business of electrical and mechanical 
engineers. The authorised capital is now £52,500 in shares of 5s., £50,000 being preference and 
£2,500 ordinary, and £23,000 of the preference and all of the ordinary have been subscribed 
and paid up. ‘The preference shares are entitled to a cumulative dividend of 73 per cent., and to 
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priority as to capital, without further participation, while the preference dividend is guaranteed by 
Allen West and Co., Limited, which has undertaken the entire management of the company and has 
guaranteed the repayment of the preference shares at par in the event of voluntary liquidation for the 
purpose of reconstruction, amalgamation or otherwise, provided that such liquidation is brought about 
with that company’s consent. There are also 5 per cent. first mortgage debentures of £100 each for 
£16,900, outstanding balance of £25,000 authorised and issued. Interest is payable January 1 and 
July 1, and the principal is repayable on January 1, 1929 at 105 per cent., but an annual sinking fund 
of £1,000 is to be applied in repaying debentures by yearly drawings at par or by purchase. Should 
the company fail to provide the sinking fund Allen West and Co., Limited, has undertaken to find 
the necessary amount, and has also guaranteed the payment of the balance of the debentures on 
January 1, 1929. 

The accounts are now made up annually to July 31, and those for the year to July 31, 1922, 
were submitted in July, 1923. For 1905 24 per cent. was paid on the then £1 ordinary shares ; there 
was then no dividend on the ordinary shares until in respect of the year to October 31, 1920, when 20 
per cent. was paid on the capital as above ; for nine months to July 31, 1921, 100 per cent. (actual) ; 
year 1921-22, 100 (as an interim dividend in June, ,1923). Carried forward, £9,246 (compared with 
£11,746). Goodwill and patents, £14,105. Preference dividend April 1 and Oct. 1. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £100. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Reason, Brighton. Telephone number, 5074, Brighton. 


Recess Screws, Limited.—Directors: L. Newitt (Chairman), H. T, Shaw, C. Barnes, A. Monks, 
F. Hynd, 8. Moore. Secretary: R. Smart. Office: Pier Approach! Road, Gillingham, Kent.—The 
company was registered December 1, 1913, to acquire the patents for the United Kingdom relating 
to the Robertson Recess Head Screw. The authorised capital is £125,000 in shares of £1, of which 
£101,340 has been subscribed and called up, including 25,465 shares offered for subscription at par 
in October, 1920. There are also—debentures for £10,150; anda bank overdraft for £8,963, against 
which debentures for £10,000 are held as collateral. 

Accounts to April 30, submitted June. Dividends—two years to 1917, 6 per cent. each time; two 
years i 1919, 10; period to April, 1923, nil. Carried forward debit of £57,098 (compared with 
£25, 437). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £250. Transfer form, common; fee, 2s 6d, Telegraphic address, Screws, Gillingham, Kent. 
Telephone number, 182, Gillingham, Kent. 


Reckitt and Sons, Limited.—Dzrectors ; Sir J. Reckitt, Bart. (Chairman), Rt. Hon. T. R. Ferens, 
A. B. Reckitt, H. J. Reckitt, J.P., P. B. Reckitt, O.B.E., J.P., Capt. A. Reckitt, A. L. Reckitt, 
W. H. Slack, J.P... Maj. W. H. Willatt, J.P., C. H. Hardy and A. R. Cleminson (also Secretary). 
Office: Hull.—The company was originally registered December 30, 1878, as Reckitt and Sons, 
Limited, to acquire the business of the firm of the same name, as starch, blue and blacklead manu- 
facturers ; on September 4, 1888, the company was re-registered with extended powers; and again on 
May 19, 1899, re-registration took place under the title of Reckitts, Limited, afterwards altered to the 
former title. As trom December 22, 1922, the assets of Hargreaves Brothers and Co., Limited, were 
acquired. In September, 1910, the ordinary share capital was increased by the creation of. 120,000 
shares of £1, and the existing £10 ordinary shares were subdivided inte £1 shares, and in January, 
1918, a further 150,000 ordinary shares were created, and one new share was offered to the share- - 
holders for every ten then held at £4 per share, with £1 per share credited as paid from the reserve 
fund. In June, 1918, the capital was again increased by the creation of 2,178,000 ordinary shares of 
£1, which were distributed to the shareholders as a bonus out of the reserve fund in the proportion of 
three new shares for every two shares held. 

The authorised capital is now £4,148,000, £500,000 being 44 per cent. cumulative preference shares 
of £10, with a priority as to capital, and £3,648,000 ordinary shares of £1, and whole amount 
has been issued and called up. There are also—4 per cent. debenture stock for £295,340 (part of 
£300,000 authorised), secured by a trust deed. Interest payable Jan. 1, April 1, July 1 and Oct. 1, 
and the principal repayable, at the company’s option, at 115 per cent.; and 4% per cent. second 
debenture stock for £295,283, part of a total authorised of £300,000, with interest payable January 1, 
April 1, July 1 and October 1, and the principal repayable, at the company’s option, on six months’ 
notice, at 105 per cent. 

The accounts are made up annually to December 31. For 1909 20 per cent. was paid; for 1910, 
21; for 1911, 23%; for 1912, 25; for 1918, 1914, 1915 and 1916, 274 each year; for 1917, 30, including a 
bonus of 25 per cent. ; and for 1918, 12. On June 13, 1918, the company’s subsidiary companies were 
reconstructed, and the company’s holdings in allied companies were re-valued, showing a capital 
appreciation of £1,724,530, which, together with premiums received op. the issue of ordinary shares and 
a portion of the reserve fund, were distributed among the shareholders as a bonus, as stated above. 
For 1919 15 per cent. was paid on the capital as it now stands, including a bonus of 24 percent.; for 
1920 and 1921 similar distributions were made ; for 1922, 174 per cent. was paid, including 2} per cent. 
bonus. On account of 1923 33 per cent. was paid on the ordinary capital each time on July 1 and 
Oct. 1, 1923, and Jan. 1, 1924. Reports are not printed, but this notice is officially revised. 

Voting power, one vote for every 10 ordinary shares, and one for every 2 preference shares. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture stock 
is transferable in sums of £10 and multiples. Telegraphicaddress, Reckitts, Hull. Telephone numbers, 
5405/9 (Central), Hull. Quoted at Leeds. Latest prices—ordinary, 72s. 54d. ; preference, 8 , ; 4% per 
cent. debenture stock, 75; 44 per cent. ditto, 83. 


Reddish Spinning Company, Limited.—Ofjce : 6, St. James’s Square, Manchester.—Controlling 
interest held byFine Cotton Spinners’ & Doublers’ Association, Ltd. 


Redfern, Limited,— Directors : Sir W. H. Peat, K.B.E. (Chairman), E. Maloney, and W. Sanders 


Fiske. Secretary: G. W. Turner. Ofice: 13, Albemarle Street, W.1. (Telegrams—Fernsons, London ; 
telephone—Gerrard 3849.) 
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Registered November 25, 1892, to acquire the business of John Redfern and Sons, tailors, &c., carried 
on in London, Paris, New York, &c, The authorised capital is £300,000 in shares of £1 (formerly £10, 
but subdivided in February, 1920)—£200,000 in ordinary, and £100,000 in 6 per cent. cumulative prefer- 
ence, ranking also for a priority as to capital—and all the capital has been issued and paid un. 

The accounts are now made up annually to March 31. For the year to January, 1911, the ordinary 
shares received 2 per cent. ; for 1911-12 and 1912-13, 3; and for 1913-14, 2. In respect of 1914-15 
about seven weeks’ preference dividend (to March 1, 1914) was paid; there was then no dividend 
on either class of shares until April, 1920, when all arrears of preference dividend to March 1, 1920, 
were paid off. At March 31, 1919, a credit balance of £36,427 was carried forward as against a 
debit balance of £21,618 brought down, Capital reserve, £83,462. No later accounts have been 
received, but this notice has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class, or both. Transfer form, common; fee, 2s. 6d. per deed. The preference shares are 
quoted in the official list ; latest price, 4. 


Redfern’s Rubber Works, Limited.—Directors: W. E. Redfern (Chairman), T. C. Redfern 
(Managing Director), A. H. Redfern, J. A. Redfern. Secretary: F. W. Sheldrake. Office: Dawson 
Street, Hyde, near Manchester. (Telegrams—RKubbers, Hyde; telephone—Hyde177.) London Office: 
75, Newinan Street, W.1. (Telegrams—Berrub, Wesdo, London ; telephone—Museum 381.) 

Registered Jan. 24, 1905, as Non-Slipping Silent Heel Co., Ltd., to take over business of Messrs. 
Redfern, manufacturers of all classes of rubber heels and soles, cycle and motor tyres, &c.; name 
changed Dec. 12, 1908; converted into public undertaking March 17, 1913, and acquired from T. C. 
Redfern benetit of provisional protection in respect of 3 patents connected with a new fibrous product. 

Capital now consists of issues below ; share capital, originally £5,000, was increased to £80,000 in 
1908, by creation of 35,000 6 per cent. £1 preference and 160,000 5s, ordinary shares, existing 5,000 
ordinary being converted into 6 per cent. preference; in Oct., 19'8, preference dividend was increased 
from 6 to 75 per cent. and share capital was increased to £100,00U by creation of 20,000 preference 
shares; in 1920 share capital was increased to £200,000 by creation of 60,000 preference and 160,000 
ordinary shares; and in Aug., 1921, 40,000 preference shares created in 1920 were classified B 
preference and other preference shares A. preference. 

£80,000 Ordinary shares of 5s., fully paid, including 160,000 issued share for share in 1920 as bonus 
out of appreciated capital values. See below for capital rights. Authorised £80,000. 

£80,000 Seven-and-a-half per cent. cumulative A preference shares £1, fully paid, including 20,000 
issued at par in 1918, and 20,000 issued Feb. to Dec., 1920. Authorised £80,000. Sce 
below for capital rights. Dividend Feb. 15 and Aug. 15. 

£40,000 Seven-and-a-half per cent. cumulative B preference shares £1, fully paid, including 
40,000 allotted in 1920 to ordinary shareholders as bonus out of appreciated capital values 
(1 prefereace for every 4 ordinary). Authorised £40,000. See velow for capital rights. 
Dividend Feb. 15 and Aug. 15. 

Capital Rights :—In event ,of winding up, A. preference rank first for capital and an amount 
equal to difference between dividends (if any) paid and interest at 74 per cent. p.a. on 
capital paid up from time ot payment to date of repayment, and after similar application 
to B preference shares, and repayment of ordinary capital, any surplus remaining is to be 
divided among ordinary shares. ; 

£14,506 Loans and accrued interest at Dec. 31, 1923. 

Accounts to Dec. 31, submitted Feb. Dividends—three years to 1919, 20 per cent. each time 
1920, share bonus.of 200 per cent. ; three years to 1923, preference only. Capital reserve, £45,870; 
carried forward, £6,870, subject to corporation profits tax. 

Voting, one vote per preference share and one per 4 ordinary'shares. Director’s qualification, . 
£1,000. Transfer form, common (all classes of shares transferable on same deed); fee, 2s. 6d. Fee 
for registration of probate, power of attorney, &c., 2s. 6d. 


Redheugh Bridge Company.—Directors: W. Cail (Chairman), J. Burnup, J. E. Cowen, 
J. R. Ritson, L. T. Penman and G. E. Henderson, the last two being appointed by the New- 
castle and Gateshead Gas Company and the Newcastle and Gateshead Water Company respectively. 
Secretary: W.S. Burton. Office: Pilgrim House, Newcastle-on-Tyne.—The company was incorporated 
in 1866. The capital is £100,000 in shares of £10, £60,000 being 4 per cent. preference, without priority 
as to capital, and £40,000 ordinary, and the whole amount has been subscribed and paid up. ‘The 
preference shares were issued in 1898 to provide for expenditure in connection with the reconstruction 
of the bridge, completed in 1901. There are also mortgages amounting to £800. 

The accounts are made up to June 30 and December 31, and presented in August and February. 
For the six half-years to June, 1913, the dividend was 64 per cent. per annum ; for the four half- 
years to June, 1915, 7; for the eight half-years to June, 1919, 7$; to December, 1919, and June, 
1920, 6 (free of income tax); and for the six half years to June, 1923, 6 (less income tax), Suspense 
account, £4,500; carried forwaxzd, £208. 

Voting power, one vote for each ordinary share up to 10, one for every additional 5 up to 100, 
and one for every 10 beyond. Director’s qualification, 20 ordinary shares. ‘Transfer form, common ; 
fee, 2s. 6d. per deed. Quoted at Newcastle. Latest price, 9. 


Redmayne and Isherwood, Limited.—D¢rectors: Lt.-Col. N. Seddon Brown (Chairman), J. 
Hacking (Managing Director), J. L. Redmayne, C. P. Brown and W. Cooper. Office: Commercial 
Mills, Blackburn. The whole of the share capital is held by the Amalgamated Cotton Mills Trust, 
Limited. 

Redpath, Brown and Co., Limited.—Directors: Sir J. Cowan, Kt. (Chairman and Joint Managing 
Director), F. Best, A. W. Cowan (Joint Managing Director), Sir J. E. Johnson-Ferguson, Bart. 
G. Ritchie, G. Scoby-Smith, J. D, Stitt. Secretary: J. Baird, Office: 2, St. Andrew Square 
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Edinburgh. (Telegrams—Redpath, Hdinburgh. Telephone—registered office, Edinburgh 6242; 
works, Edinburgh 930. ) 

Registered Oct. 15, 1896, to acquire business of iron and steel merchants of firm of same name, 
and has works and offices in Edinburgh, Glasgow, London, Manchester and Newcastle. As from June 
30, 1923, the ordinary shares were purchased by Bolekow, Vaughan Co., Ltd., at £3 10s. per share, 
payable as to £2 in cash and the balance by allotment of fully paid shares in Bolckow, Vaughan 
Co., Ltd. 

In Aug., 1916, £50,000 of the reserve was capitalised, and distributed to ordinary shareholders in 
the proportion of two new. bonus shares for every five shares held; in 1917 250,000 ordinary shares 
were created; in March, 1918, £75,000 of the reserve and undivided profits was capitalised and 


distributed to ordinary shareholders in the proportion of three new bonus shares for every seven 
shares held. 


Capital consists of :— 


£350,000 Ordinary shares of £1, fully paid, including 100,000 offered to ordinary shareholders in 
Dec., 1919, at £2 per share; all held by controlling company. Authorised, £425,000. 
£175,000 Six per cent. cumulative preference shares of £1, fully paid, with priority for capital, with- 
out further participation. Authorised, £175,000.. Dividend May 15 and Nov. 11. 
The preference shares formerly ranked first for cumulative dividends of 5 per cent., and 
for one-fifth of surplus profits after ordinary had received 5 per cent. cumulative, but in 
1912 the foregoing rights were substituted. Quoted at Edinburgh. J,atest price, 20s. 
Accounts to Oct. 31, submitted May. Dividends (free of tax)—1913-14, 16 per cent. ; two 
years to 1915-16, 20, plus, in Aug, 1916, share bonus of 40; 1916-17, 15 plus in March, 1918, share 
bonus of 422; 1917-18, 15; 1918-19, 8 plus bonus of 8; 1919-20, 8 plus bonus of 10; 1920-21, 8 plus 
bonus of 8; 1921-22, 5. Preference share reserve, £35,000; general reserve, £200,000, including 
£100,000 share premiums; special reserve, £100,000; carried forward, £19,771 (subject to directors’ 
fees). Accounts in future annually to June 30. ‘i 
Voting, one vote per ordinary share or two preference shares. Director’s qualification, 500 shares 


of either class. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Rees Roturbo Manufacturing Company, Limited.—Dvzrectors : Sir C. T. Mander, Bart. (Chairman), 
J. F. Myatt, W. Armistead, F. M. Lea, E.S. W. Moore and E. S. G. Rees (Managing Director). Secre- 
tary: P. Alebon. Office: Wednesfield Road, Wolverhampton.—The company was registered October 
14, 1908, for the purpose of manufacturing all classes of centrifugal pumping machinery under 
the Rees Roturbo patents, and acquired the electrical engineering works and business Thomas 
Parker, Limited. 

The authorised capital is £250,000 in shares of £1, of which £125,000 is in 5 per cent. cumulative 
preference shares (having priority as to capital and any arrears of dividend, with also the right to 
participate pari passu with the ordinary shares in the surplus profits of each year, after the ordinary 


have received 5 per cent.), and £125,000 in ordinary shares, and £81,078 of the preference and £102,000 
of the ordinary have been issued and called up. 


There were also at Sept. 30, 1922, loans for £9,900. 

Accounts to Sept. 30, submitted June. No dividend yet on ordinary. In 1918-19 three years 
preference dividend was paid; 1919-20 one and three-quarter years’ dividend ; eleven months to Aug. 
31, 1921, two years’ dividend (to Sept. 30, 1918); thirteen months to Sept. 30, 1922, nil. Reserve 
fund, £15,000; depreciation reserve, £17,000; taxation reserve, £10,800; carried forward, £5,342 
(compared with £1,567). 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common ; fee, 2s.6d. Telegraphic address, Hydroturbo, Wolverhampton. 


Telephone number, 1444, Wolverhampton. Quoted at Birmingham. | Latest prices—ordinary, 4s. ; 
preference, 8s. 9d._ 


Reeves and Sons, Limited.— Directors: H. R. Wild (Chairman), A. G. Simmons, M.C., L. C. 
Simmons, N. F. Simmons, V. B. Simmons, E. H. Sturge, F.C.1I.8. (also Secretary). Office: Ashwin 
Street, Dalston Junction, E.8. (Telegrams—Greyhound, Kinland, London; telephones—Dalston 
2860, 3 lines, 3808.) Registered May 17, 1890, to acquire business of manufacturers of artists’ colours 
of firm of same name, and in June, 1897, subscriptions were invited from public. In 1922, 37,500 
additional second preference shares and 37,500 additional ordinary shares were created. 


The authorised capital is now £300,000 in shares of £1, £75,000 being 5 per cent. cumulative 
first preference, £112,500 6 per cent. cumulative second preference, and £112,500 ordinary, the two 
classes of preference having respectively a priority as to capital over the ordinary, and all the first 
preference, £108,316 of the second preference, and £103,860 of the ordinary have been subscribed and 
called up, including 21,000 second preference and 32,275 ordinary shares issued between October, 1920, 
and April, 1922, in the proportion of two second preference and three ordinary shares for every £5 
subscribed, and 33,316 second preference and 30,985 ordinary shares issued in November, 1922, at 
par. 

The accounts are made up annually to April 30, and submitted in July. For 1908-9 10 per cent. 
was paid on the ordinary shares; for 1909-10, 15; for 1910-11 and 1911-12, 20 each year; for 
1912-13 and 1913-14, 25, with, in respect of the latter year, a bonus of 10 per cent. in £1 ordinary 
shares of Reeves’ Artists’ Depots, Limited; for 1914-15, 20; for 1915-16, 10; for1916-17, 5 per 
cent. in cash, and a bonus of 14 per cent. in £1 ordinary shares of Reeves’ Artists’ Depots, Limited ; 
for 1917-18 5 per cent. was again paid in cash, together with a bonus of 12 per cent. in £1 ordinary 
shares in Reeves’ Artists’ Depots, Limited ; for 1918-19, 15 ; for 1919-20, 20 (on £39,000), for part of year 
only on additional capital ; for 1920-21, 20 on the capital paid up at April 30, 1921; for two years to 
1922-23, 10. Reserve fund, £10,000; depreciation reserve, £18,139; carried forward, £8,991. 
First preference dividend paid May 1 and Nov. 1. 

Voting power, one vote for every 10 shares of any class. 
any class. Transfer form, common; fee, 2s. 6d. 
second preference, }§; ordinary, 14. 


Director’s qualification,1,000 shares of 
Latest prices in official list—first preference, { ; 
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Reeves’ Artists’ Depots, Limited.—Directors: H. R. Wild (Chairman), E. H, Sturge (Secretary), 
L. ©. Simmons, A. G. Simmons, M.C. Office: Ashwin Strect, Dalston Junction, E.8. (‘Telegrams— 
Greyhound, Kinland, London ; telephone—Dalston 2860. ) 

Registered Dec., 31, 1900. ‘The authorised capital is £30,000 in shares of £1, half being 6 per 
cent. cumulative preference, ranking also for priority as to capital, together with a further 10 per 
cent. on the amount paid up, and half ordinary, and £7,500 preference and all the ordinary have been 
subseribed and paid up. 

The accounts are now made up annually to June 30, and submitted in July. For 1909-10 the 
ordinary received 5 per cent.; and for 1910-11 and 1911-12, 74 each time. For 1912-13, 1913-14, 
the fifteen months to June 30, 1915, and the three years to 1917-18 only the preference dividend was 
paid ; for four years to 1921-22, 10 per cent. on ordinary each year; for 1922-23, 124. Reserve fund, 
pen) carried forward, £2,354. Goodwill now eliminated. Preference dividend paid April 1 
and Oct. 1. : 

Voting, one vote per share of either class. Director’s qualification, none required. Transfer 
form, common ; fee, 2s. 6d. 


Refineria Argentina Sociedad Anonima.— See Argentine Refinery Co. 


Rego Clothiers, Limited.—Dzrectors : G. W. Rosenberg, A. G. Rossiter, A. A. Davies, A. Henry 
and Leonard L. Rossiter. Secretary: L. Matthews, 1104-112, High Street, Shoreditch, E.1. 
Registered Office: 15, Copthall Avenue, E.C.2. Head Office: 110a-112, High Street, Shoreditch, E.1. 

The company was registered April 26, 1910, to carry on the business of manufacturing clothiers 
and contractors with retail branches. 

The authorised capital is £100,000 in shares of £1, £28,000 being 7 per cent. cumulative preference 
A oita Tih} ordinary, and £22,153 of the preference and £61,635 of the ordinary have been issued and 
paid up. 

The company being a private one further information is not obtainable, but this is official. 
Telegraphic address, Regoclo, Norton, London. 'Telephone number, 1474 (four lines) Bishopsgate. 


Reid Estancias, Limited, —Being wound up voluntarily. Liquidators: F. E, Hancock, Ford House, 
Wiveliscombe, and H. Watts, Finsbury Pavement House, E.C,2. 


Reiss Brothers (1923), Limited.—Dzrectors: A. Reiss, G. Eckhard, J. ©. Hanbury-Williams 
(Managing Director), H. J. Reiss, A. E. J. Reiss. Secretary: J. Hanbury-Williams. Offices : 50, 
Princess Street, Manchester ; Sussex Place House, 87a, Leadenhall Street, E.C.3. (Telegrams—Reiss, 
Manchester; Reiss, Fen., London.) 

Registered (private company) June 28, 1928, to acquire undertaking of company with similar title 
(registered May 5, 1920); merchants, shippers, &c. 

Capital consists of :— 

£766 Ordinary shares of £1, fully paid (at Dec. 5, 1923). Authorised, £2,000. 
£98,813 Rea orig cumulative preference shares of £1 with priority for capital. Authorised, 

000. 

F Me! one vote per share. Director’s qualification, none required. Transfer form, common ; 
ee, 2s, 6d. 


Reliance Fuel Company, Limited.—Directors: Sir F. M. Crisp, Bart., and W. H. Dixon. 
Secretary: W. D. Hutchings. Registered Office : 16, St. Helen’s Place, E.C.3. Works: North Dock, 
Llanelly.—The company was registered August 12, 1919, to carry on the manufacture of briquettes 
and smokeless fuel under a special trade process, The authorised capital is £375,0C0, £865,000 being 
7 per cent. cumulative participating preference shares of £1 each, having also priority as to capital, 
and £10,000 deferred shares of 1s., and £328,286 of the preference and all the deferred have been 
issued and fully paid up. After providing for the preference dividend, surplus profits are to be 
divided equally between both classes of shares. At December 31, 1921, there were also mortgages 
and loans for £232,556. First mortgage 84 per cent. debentures for £175,000 have been issued as _ 
security for loans. 

The accounts are made up annually to December 31, and those for 1921 were submitted in J uly, 
1922. Debit to expenditure account at December 31, 1921, £515,190. The assets include preliminary 
expenses, £18,682. The preference dividend is payable, free of income tax, on January 1 and July 1. 
Later accounts have not yet (Dec. 1928) been issued, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Relfuelbri, 
Stock, London. Telephone number, 9715 Avenue. 


Rentons, Limited.— Directors: W. Annan |(Chairman), T. Band (Managing). Secretary: R. 
Tainsh, Office: 37, Princes Street, Edinburgh. (Telegrams—Renton, Edinburgh ; telephone— 
Edinburgh, Central 3790, 5 lines),—The company was registered April 24, 1903, to acquire the business 
of drapers, &c., of Messrs. Renton and Co., and in 1908 the undertaking of Cranston and Elliot, 
Limited, carrying on the business of silk mercers, house furnishers, &c., was absorbed, The authorised 
capital is now £80,000 in shares of £1, of which £70,000 has been subscribed and called up. There 
are also 4 per cent. mortgage debentures for £75,000, secured on the buildings, with interest 
payable May 15 and November 11. Debenture interest has been paid to date. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 


Reuters, Limited.— Directors : Sir Roderick Jones, K.B.E. (Chairman and Managing), J. Buchan 
(Deputy-Chairman), 8. C. Clements, Sir E. Grigg, M.P., D. O. Malcolm, Maj. C. Napier. Secretary : 
W. L. Murray. Head Office: Victoria Embankment, E.0.4. — Reuter’s (1916), Limited, was 
registered December 11, 1916, to acquire the undertaking and assets of Reuter’s Telegram 
Company, Limited, registered in 1865, shareholders in the latter company having received £11 in 
cash for each share of £10, and in June, 1917, the (1916) was eliminated from the title. The 
authorised capital is £200,000 in shares of £1. The company being a private concern, no further 
information jis obtainable, but this notice has been officially revised. Telegraphic address, Reuter, 
Londen. Telephone number, 3650 City. 
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Reville, Limited.— Directors ; Sir Frank C. Meyer, Bart. (Chairman),W. W. Reville (Joint Managing 
Director), E. Stanley (Joint Managing Director), R. W. Nickson (also Secretary), A. J. Swaffield, 
Mrs. A. M. Wilson. Office: 297, Oxford Street, W.1.  (Telegrams—Gracefully, Wesdo, London ; 
telephone— Mayfair 6380 ) 

Registered June 13, 1919, to acquire business of dressmakers, ladies’ tailors, milliners and furriers 
carried on by Reville & Rossiter (1912), Ltd. (registered Dec. 19, 1912). 

The authorised capital is £325,000 in shares of £1, £175,000 being 7 per cent. (free of income 
tax) cumulative preference, having also priority as to capital, and £150,000 ordinary, and the whole 
amount has been subscribed and paid up, the preference shares having been offered for subscription 
at par in June, 1919. 

Accounts to Jan, 15, submitted March or April. Dividends—1919-20, 123 per cent. ; 1920-21, 10; 
1921-22, preference only ; 1942-23, 8 on ordinary. General reserve, £5,000; leasehold reserve, £9,500 ; 
taxation reserve, £8,183; carried forward, £5,228. Goodwill £88,818. Interim dividend 1923-24 
3 per cent, in Sept. Preference dividend payable April 15 and Oct. 15. 

__ Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
eitherclass. Transfer form, common ; fee, 2s, 6d. Latest prices —preference, 17s. 3d. ; ordinary, 12s. 6d. 


Reynolds Brothers, Limited.—Directors: Sir C. G. Smith (Chairman), Sir F.. Reynolds, G. J. 
Crookes (Managing Director) §. F, Crookes and H. Mackenzie (all of Natal), and Staveley W. Taylor 
(Liverpool). Head Office: Durban, Natal. English Agent: F. Stanley Morris, 41, North John Street, 
Liverpool.—The company was registered August 30, 1907, under the laws of Natal, to acquire the 
undertaking of an English company of the same name registered April 21, 1891, the reconstruction 
having been effected in order to transfer the control to Natal, where the bulk of the capital is 
held. The company acquired the freehold estates, sugar plantations, and mills, aad the business of 
sugar-cane growers, &c., of Messrs. F. and C. P. Reynolds, in Natal. The estate covers an area of 
30,454 acres. 

In June, 1920, 300,000 additional shares were created, and in August, 1920, a bonus of 25 per cent. 
was declared from the reserve fund conditional upon its being applied in subscribing at par towards an 
issue of 302,381 shares, which were offered to the shareholders at par in the proportion of three new 
shares for every four held. The authorised capital is now £725,000 in shares of £1, of which £696,675 
has been subscribed and paid up. 

At March 31, 1923, there was a bankers’ loan of £40,043. There were originally 6 per cent. 
debentures for £150,000, but these have now all been paid off, 

The accounts are now made up annually to March 31, and submitted in Durban in August or 
September. For 1913-14 and 1914-15 6 per cent. was paid ; for 1915-16, nil; for 1916-17, 12 per cent. ; 
for 1917-18, 16; and for 1918-19 and 1919-20, 25, while in respect of 1919-20 a reserve fund of 
£100,794 was appropriated in providing for a bonus of 25 per cent., which was capitalised as 
stated above. For 1920-21 30 per cent. was paid on the capital as it now stands; 1921-22, 10; 
1922-23, 6. Carried forward, £6,512. 


Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Esperanza, Liverpool. 
Telephone number, 3905 (Bank), Liverpool. 


Rhodes Motors, Limited.— Directors: A. L. Rhodes (Chairman), I. Pearson (Managing and 
Secretary). Office: Riverside Works, Doncaster. ('Telegrams—Rhodique,, Doncaster ; telephone— 
Doncaster 113.) London Office: 50, Whitcomb Street, W.C.2, (T'elegrams—Rhodique, London ; 
telephone—Regent 4526.) 

_ Registered February 25, 1904, under the title of the Rhodes Electrical Manufacturing Oompany, 
Limited, and the directors, having decided to open a new department for the manufacture of auto- 
mobiles, the name was, in February, 1907, changed as above. In February, 1909, in connection with 
the writing off of a large sum from goodwill account and eliminating the licence account of £3,000, 
29,000 ordinary shares were cancelled, and the authorised capital is now £31,000 in shares of £1, 
£29,000 being in ordinary shares, and £2,000 in deferred shares. The latter are entitled to half the net 
profits after payment of 8 per cent. per annum on the ordinary shares. Of the ordinary capital 
£22,102, and all the deferred shares have been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in June. For 1916 6 per 
cent. was paid on the ordinary shares; for 1917, 54; for each of the three years to 1920, 6; and for 
1921, 4, but there hag been no distribution on the deferred shares. Reserve fund, £10,000; carried 
forward, £410. The assets include goodwill at cost, £10,936. Accounts for 1922 not received, but 
this notice has been officially revised. Voting power, one vote for every 10 ordinary shares, and ten 
votes for every deferred share. Transfer form, common; fee, 2s. 6d. 


Rhodes, Rawling and Shaw, Limited.—Dérectors: H. Rhodes, G. E, Rawling, B. Rhodes and 
C. W. Smith (also Secretary), Office: Albion Works, Square Road, Halifax.—The company (private) 
was registered June 23, 1919, to carry on the business of boot and shoe manufacturers formerly carried 
on by a firm of almost similar title. Late in 1922 16,000 of the unissued shares were cancelled. 

The authorised capital is now £59,000 in shares of £1, of which £32,000 had, to April 27, 1923, 
been issued and paid up. 

The accounts are made up annually, No information is obtainable from the company, but these 
particulars have been obtained from documents filed at Somerset House. 


: Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
ee, 2s. 6d. 


Rhodesia Cotton Company, Limited.—Directors: Maj. P. S. Inskipp, O.B.E. (Chairman), 
and R. C. Bolton. Secretary: J. H. Sulman. Ofice:.2, London Wall Buildings, E.C.2:—The 
company was registered April 11, 1906, to acquire from the Rhodesia Cotton Syndicate, Limited, 
a grant of the right to locate 30,000 acres of land in Southern Rhodesia, held at a nominal quit-rent 
of £30 per annum, and a lease for five years of 25,000 acres of land from the Beira Railway 
Company at a rental of £1 per annum, with the right of renewal (as regards the latter) on 
payment of an annual royalty of 24 per cent. of the net profits derived from the estate, and 
with the right of purchase for a sum of £2,000. Of the land grant in Southern Rhodesia, 26,500 
acres have been acquired. In addition to cotton, the company has directed its attention to the 
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growing of maize and sugar cane. The authorised capital is £60,500, £60,377 being in ordinary 
shares of £1 and £123 in B shares of 1s.; and £30,379 of the ordinary and £5 of the B have been 
subscribed and called up. The B shares rank for dividend, and in the event of reconstruction, 
or amalgamation, are to participate in the assets available for distribution, as if they were fully- 
paid-up £1 shares. In the event of the company being wound up otherwise than for reconstruction 
or amalgamation the B shares’ are only to participate in the assets distributable amongst the 
members in proportion to the capital paid up on such shares. 

There are also 6 per cent. first mortgage debentures for £7,050 (part of £10,000 authorised), 
redeemable at par, on six months’ notice, at any time. 

The accounts are made up annually to December 31, and submitted about a year later. At 
December 31, 1922, there was a debit to profit and loss of £33,887, including a deficiency of 
£32,809 brought down. In the report, presented in December, 1923, it was stated that ‘‘ The 
continued depression of the produce markets has, up to the present, made it impossible to deal with 
any of the land assets in Southern Rhodesia, Advizes recently received from your Chairman, who is 
now in Rhodesia, state that in view of the present marked interest in cotton growing in Southern 
Rhodesia it may be possible to turn the land to good account in the near future,” 

Voting power, one vote per share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Rhocoton, London. Telephone numbers, 4670 to 4673 London Wall, 


Rhodesian Cattle and Land Company, Limited.—Name changed to Rhodesian Mining & Land 
Co., Ltd. (which see), | 


Rhodesia Trading Company, Limited.—Directors: P. L. Gell(Chairman), G. Macgregorand D. N. 
Shaw (Managing Director), Secretary: G. E, Levie, F.C.I.8. Office: Finsbury Pavement House, 
E.C.2.—The Rhodesia Cold Storage and Trading Company, Limited, was registered March 4, 1903, to 
acquire certain established businesses in Rhodesia and the territories of the Mozambique Company, 
besides about a million acres of pastoral land in the Kimberley district of Western Australia ; and in 
1908 the name was changed as above. In order to provide for the reduction of assets by the 
surrender of the Western Australian land and for losses, 19s. per ordinary share of £1 was 
written off in 1909, and 47,651 fully-paid vendors’ ordinary shares were cancelled, and the preference 
dividend was reduced from 7 to 5 per cent. The authorised capital is now £260,117 9s., £250,000 
being in 5 (formerly 7) per cent. cumulative (since 1914) preference shares of £1 (having a priority 
also as to capital, and being entitled to 50 per cent. of the surplus annual profits), and £10,117 9s, 
in ordinary shares of 1s., and £203,839 of the preference and £8,947 7s. of the ordinary have been 
allotted and called up, 

The accounts are now made up annually to March 31, and submitted in December. No dividend 
yet on either class of shares. Carried forward at March 31, 1923, credit of £3,516, after deducting 
£7,044 loss on sale of properties (eompared with £16,836). 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Rhodologia, London, 
Telephone number, 1042 Central. Latest prices—ordinary, 14d. ; preference, 2s. 9d. 


Richard Ainsworth, Sons and Co., Limited.—Office : 3, Chancery Plac>, Manchester,—Controlled 
by Bleachers’ Association, Ltd. 


Richard B. Green and Co., Limited.—Dvirectors: A. Fenn (Managing Director), J. Dickinson, 
J. 8S. Maxwell, H. P. Philpot, H. G. Rushton, Secretary; E. Maxwell. Office: 15, Stanley Street, 
Liverpool. (Telegrams—Socrates, Liverpool ;, telephone—Liverpool ;' Central 4240.) London Office: 
47-51, King William Street. E.C.4, (Telegrams—Candidness, London ; telephone—City 3140.) 

Registered November 27, 1897, to take over business of importers and merchants of canned goods, 
&c., of the firm of the same name. The authorised capital is now £500,000, £30,000 being 6 per cent. 
cumulative preference shares of £5, having a priority also as to capital, and £470,000 ordinary shares of 
£1, and all the preference and,.£360,100 of the ordinary have been subscribed and paid up. The . 
accounts are made up annually to November 30. The preference dividend is paid annually in 
October, and has been paid to date. Reports are not obtainable, but this notice has been officially 
rapuces Director’s qualification, £100 shares of either class. Transfer form, common; fee, 2s. 6d. 
per deed. 


Richard Garrett and Sons, Limited.—Direciors: Lt.-Col. F. Garrett, C.B,E. (Chairman), A. 8. 
Garrett, V. R. Garrett, A. F. Bennett, W. J. Marshall, G. E. Rowland. Sales Offices ; Aldwych 
House, W.C.2. Works; Leiston.—Entire share capital held by Agricultural General Engineers, Ltd. 


Richard Haworth and Co., Limited.—Directors: G. C. Haworth (Chairman), R. F. Haworth 
(Deputy-Chairman), E. O. Collinge, E.. Farrow, A. E. Grundy, Col. F. Haworth, G. C. Haworth, 
Jun., G. M. Haworth, R. Holden, J. C. Swift and A. B. Ward, F.C.I.S. (also Secretary). Office: 
35, Dale Street, Manchester.—The company was registered April 7, 1897, to take over the business 
of the firm of the same name, cotton spinners, &c. The authorised capital is £550,000 in shares 
of £10, half being 5 per cent. cumulative preference, ranking also for priority as regards capital, 
and half ordinary, and £200,000 of each class has been issued fully paid to the vendors. Five-and- 
a-half per cent. debentures for £183,300 were repaid at maturity on June 1, 1922, holders being given 
the option of leaving a limited amount of the principal on deposit at 5 (formerly 6) per cent., repayable 
on one month’s notice from the company and withdrawable from the depositor without notice; amount 
on deposit at November 30, 1923, £55,360. Reports are not obtainable, but this notice has been 
officially revised. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Spero, Manchester. ‘Telephone number, 5103 City (eight lines), Manchester. 


Richard Hill and Co., Limited.— Directors : M. Dillon, Maj. W. Fleming, J. Rider (Managing), 
A. E. Thomas. Secretary: J. W. Harrison. Office : Newport Wire and Rolling Mills, Middlesbrough. 
(Telegrams—Hills, Middlesbrough ; telephone—Middlesbrough 706, 2 lines. ) 

Richard Hill & Co. (1899), Ltd., was registered March 18, 1899, to acquire business of steel wire 
drawers, &c., of a private company, entitled Richard Hill & Co., Ltd. ; in March, 1921, ‘‘ 1899” was 
eliminated from title. The authorised capital is £200,000, half being in 6 per cent. cumulative 
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preference shares of £5, ranking also for priority as to capital, and half in ordinary shares of £1, 
and £90,000 preference and £87,500 ordinary have been subseribed and called up. At Sept. 30, 1923, 
£25,746 was due to bankers. 

Accounts to Sept. 30, submitted Dec. For the year to June 30, 1910, the ordinary shares got 6 
per cent. ; for 1910-11, 74; for 1911-12, 4; and for 1912-13 and 1918-14, 5.- For the fifteen months 
to September 30, 1915, a dividend of 10 per cent. (actual) was paid; for the year 1915-16,8; for 
1916-17, 1917-18 and 1918-19, 10 each year ; for 1919-20, 124 ; for 1920-21, 24 per cent. (after transferring 
£15,000 from the reserve fund); two years to 1922-23 only preference dividend paid. Reserve fund, 
£20,000 ; provision for extensions and renewals, £5,185 ; carried forward, £6,609 (compared with £6,203). 
Preference dividend payable May and Dec. 

Voting power, one vote for every preference share, and one for every 5 ordinary shares. Director’s 
qualification, £250 of either class of shares. Transfer form, common; fee, 2s. 6d.. The company 
is quoted in the official list. Latest prices—ordinary, 15s. 6d. ; preference, 34. 


Richard Irvin and Sons, Limited.—Dzirectors: Sir J. H. Irvin, K.B.E. (Governing Director), 
T. T. Irvin, J. D. Irvin and A. M. Meikle (also Secretary). Chzef Office; Albert Quay, Aberdeen. 
Registered Office: Fish Quay, North Shields. 

Company was registered Dec. 31, 1907, to acquire the undertaking of fish salesmen of a com- 
pany of the same name, together with several steam fishing concerns. Early in 1915 the under- 
taking of the Prince Fishing Company, Limited, was absorbed, and the capital was increased by 
the creation of 40,000 ordinary shares and 10,000 preference shares; in March, 1921, 150,000 
additional preference shares were created, and the rate of interest on these shares was raised from 6 to 
7% per cent. The authorised capital is now £400,000 in shares of £1, £100,000 being ordinary, and 
£300,000 deferred (formerly £200,000 74 per cent. cumulative preference and £200,000 ordinary) and 
to May 3, 1923, the entire capital had been subscribed and paid up. 

Company has been converted into a private concern, and no information is now obtainable from 
the company, but this notice has been revised from documents filed at Somerset House. Voting 
power, one vote for every share of either class. Director’s qualification, 500 shares of either class. 
Transfer form, common; fee, 1s. Telegraphic address, Irvin, Aberdeen. Telephone numbers, 2520 
and 2521, Aberdeen. 


Richard Johnson, Clapham and Morris, Limited.—Directors: A. L. Johnson (Chairman and 
Managing Director), B. Longbottom (Vice-Chairman), T. H. Andrew, E. Stone (Assistant Managing 
Director), A, J. Sinclair, J. West (also Secretary). Office: 24, Lever Street, Manchester. Works: 
Moston, Manchester. (Telegrams—Metallicus, Manchester; telephone —Manchester, Central 1120.) 

Registered July 28, 1891, to carry on business of iron and steel merchants. and manufacturers, with 
branches in London, Liverpool, Birmingham, Middlesbrough, Glasgow, Sydney, Melbourne, Brisbane 
and Wellington, N.Z. In Feb., 1921, 237,500 ordinary shares were created. Authorised capital 
is now £500,000 in shares of £1, £112,500 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £387,500 ordinary, and £98,960 preference and £296,200 ordinary have been 
issued and called up, including £127,920 ordinary shares issued in March, 1921, to the ordinary 
shareholders, and £24,740 preference to the preference shareholders by way of bonus out of the 
reserve, the ordinary receiving one share for every share held, and the preference one share for 
every three held, and £151,660 ordinary offered at par concurrently with the above issue. 

The accounts are made up annually to March 31, and submitted in June or July. For 1913-14 
7% per cent. was paid; for 1914-15 and 1915-16, 10 each time; and for 1916-17, 1917-18, 1918-19 and 
1919-20, 15, with, in respect of 1917-18 and 1919-20, a bonus of 5-per cent. each time in addition. For 
1920-21 15 per cent. was paid, while in March, 1921, 4 share bonus equivalent to 334 per cent. on the 
preference, and 100 per cent. on the ordinary was distributed out of reserve, increasing the capital as 
above; for 1921-22 21; for 1922-23 5 (including 24 interim in Nov.). Reserve fund, £30,000 ; carried 
forward, £22,060. Goodwill now eliminated. 

Voting power, one vote for each share of either class. Director’s qualification, 500 ordinary shares, 
to be acquired within three months from date of appointment. Transfer form, common ; fee, 2s. 6d. 
Quoted at Manchester. Latest prices—ordinary, 16s. ; preference, 4. 


Richard Lunt and Co., Limited.—-Directors : Richard Lunt (Chairman), Randle N. Lunt, Richard 
O. Lunt (also Secretary), G. N. Lunt and F. Smith. Office: Old Square, Birmingham.—The company 
was registered April 1, 1889, to acquire the business of wholesale warehousemen of the firm of the same 
name. In August, 1918, 90,000 shares were created, and the authorised capital is now £150,000 in shares 
of £1, £16,000 being 5 per cent. cumulative preference shares, with priority also as to capital, and 
£134,000 ordinary, all of which has been subscribed and called up, inclusive of 54,000 ordinary shares 
issued to the ordinary shareholders in May, 1920, at a premium of 5s. per share, in the proportion of 
62 new shares for every 10 ordinary shares held (the new shares rank for dividend as from July 1, 
cea nee were formerly 4 per cent. registered debentures for £12,000, but these were paid off 

uly 1, 1922. 

Accounts to Dec. 31, submitted Feb. Dividends—four years to 1907, 125 each time; two years 
to 1909, 10; five years to 1914, 124; 1915, 15; two years to 1917, 174, plus in August, 1918, a share 
bonus of 100 per cent, in ordinary shares; 1918, 10, on £80,000; two years to 1920, 125; two years to 
1922, 10. Reserve fund, £70,000, including £13,500 premiums on shares; carried forward, £14,003. 
Interim dividend 1923 32 per cent. in July. Preference dividend paid in Feb. and on July 31. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, £250 
of shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Lunt, Birming- 
ham. Telephone number, 7570 (Central), Birmingham, Quoted at Birmingham. Latest prices— 
ordinary, 34s. ; preference, 17s. 6d. 


Richard Wheen and Sons, Limited.— Directors : F. Wheen (Chairman), C. B. Dimond, A. Wheen 
and F. T. Wheen, Secretary: H. A. Carter. Office: Soapery, Deptford Creek, S.H.8.—The company 
was registered July 15, 1898, to take over the business of soap makers of the firm of the same name. 
The authorised capital is £200,000 in shares of £5, half being 5 per cent. cumulative preference, having 
a priority also as to capital, and half ordinary, and the whole amount has been subscribed and called 
up. There are also oans on mortgage for £6,000. 
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The accounts are made up annually to November 30, and submitted about March or April. For 
1911-12 only the preference dividend was paid; for 1912-13 the ordinary got 1 percent. ; for 1913-14, 3; 
for 1914-15, 14; for 1915-16, 2; for 1916-17, 34; for 1917-18, 5; for 1918-19, 7; for 1919-20, 2; for 
1920-21, 14 (after transferring £1,000 from contingency reserve) ; for 1921-22,23. Contingency reserve, 
£2,174; carried forward, £1,940. Goodwill not separately stated. 

Voting, one vote per share, ordinary or preference. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wheenson, Green, London. 
Telephone numbers, 2160 and 2161 New Cross. The preference shares are quoted inthe official list ; 
latest price, 24. 


Richards, Limited.— Directors: D. Douglas (Chairman and General Manager), W. A. Douglas 
(Assistant General Manager and Secretary), D. S. P. Douglas (also General Works Manager), R. M. 
Douglas (also Assistant General Works Manager), A. M. Ogston, J. H. Wilson, C.B.E., and R. G. Wilson. 
Office: Broadford Works, Aberdeen.—The company was registered October 10, 1898, to take over the 
business of flax and tow spinners, &c., of Messrs. Richards and Co. The authorised capital is 
£240,000 in shares of £1, £40,000 being in 4 per cent. cumulative preferred shares, £75,000 in 
5s per cent. cumulative preferred shares, and £125,000 in ordinary shares. The two classes of pre- 
ferred shares rank in the order given, and have a priority as regards capital, also in the order 
given, over the ordinary shares. The company has the right (now) at any time, on giving three 
months’ notice, to repay thej4 per cent. preferred shares or any of them. Of the 4 per cent. pre- 
ferred capital £29,939 has been subscribed and called up; of the 54 per cent. preferred shares 
£75,000 has been subscribed and called up, and all the ordinary capital has been subscribed, and 
£93,750, or 15s. per share, called up. 


_ The accounts are made up annually to September 30, and submitted in February, Ordinary 
dividends are paid free of income tax. For 1911-12 1s. 3d. per ordinary share was paid; for 1912-138 
aud 1913-14, 1s. 6d. per share each year; for 1914-15, 1915-16, 1917-18 and 1918-19, 5s. per share ; 
for 1919-20, 4s. per share ; and for 1920-21 only the dividends on the 4 per cent. and 54 per cent. pre- 
ferred shares were declared, with the assistance of £53,000 transferred from the reserve fund ; and for 
1921-22, Is. per share on ordinary, with assistance of £10,000 from reserve ; 1922-23, 1s. per share, 
plus bonus of 2s. per share on ordinary. Reserve, £75,000; depreciation and renewal fund, £115,000; 
carried forward, £1,413. The preference dividend is paid on March 31 and September 30 out of the 
profits of the preceding financial year. 


Voting power, one vote for every share of any class, but holders of the 54 per cent. preferred 
shares only vote if their dividends are in arrear. Director’s qualification, 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Richards, Aberdeen. Telephone numbers, 
2500/1/2 (Central), Aberdeen. Quoted at Aberdeen. Latest prices—ordinary, 16s, 6d.; 4 per cent. 
preferred, 13s. ; 54 per cent. preferred, 17s. 3d. 


Richardsons, Westgarth and Co., Limited. — Directors: D. B. Morison (Chairman and 
Managing), G. Clark, Sir J. Esplen, Bart., Sir G. Goodwin, K.C.B., A. Harrison, W. Lyon, R. 8. Middle- 
ton, T. Westgarth, L. D. Wingate. Secretary: H. Barnes. Office: Hartlepool Engine Works, 
Hartlepool. 

The company was registered October 29, 1900, to acquire the businesses of marine engine and boiler 
manufacturers, &c., of Thomas Richardson and Sons, Limited, of Hartlepool, registered June 21, 1894, 
Sir Christopher Furness, Westgarth and Co., Limited, of Middlesbrough, registered July 18, 1896, and 
William Allan and Co., Limited, of Sunderland, registered April 5, 1894. In 1921 the company ac- 
quired a licence 1o manufacture Diesel oil engines (Beardmore-Tosi type). 

The authorised share capital is £700,000 in shares of £1—half in ordinary and half in 6 per cent. 
cumulative preference, the latter ranking also for priority as to capital, and, in the event of a volun- 
tary winding up, equally with the ordinary shares inany surplus after the capital has keen returned to 
the shareholders. ‘I'he dividend on the ordinary shares is limited to 8 per cent. in each year until a 
reserve of £100,000 shall have been accumulated (now reached), and the fund is to be maintained at that 
amount out of profits in excess of 8 per cent, on the ordinary shares.. Power was also taken to issue 
debenture stock for £350,000 (see below). Entire share and debenture capital has been subscribed 
and paid up. Debenture stock is a first charge on freehold and leasehold properties, carries interest 
at 45 per cent., payable January 1 and July 1, and is perpetual, but in the event of a voluntary winding 
up the stock is to be redeemed at 110 per cent. (trustees, Sir W. B. Peat, T. Richardson). In Oct., 
1923, company offered to purchase whole, or part, of debenture stock, and to Dec. 5, 1928, £228,910 
had been purchased. ee 

The accounts are now made up annually to December 31, and submitted about May. The last 
dividend on the ordinary shares until that paid for 1921 was 4 per cent. paid in respect of the year to 
August 25, 1907. Arrears of the preference dividend were cleared off by the payment out of the 
profits of 1921 of 18 per cent.—6 per cent. in December, 1921, and 12 per cent. (to April 30, 1922) in 
July, 1922—and in respect of 1921 there was also paid 8 per cent. on the ordinary shares ; for 1922 
8 was again paid, plus bonus of 10. Reserve account, £75,000; reserve for protection of preference 
dividend, £100,000; provision for development of Diesel engines, £93,336 ; carried forward, £62,583. 
interim dividend 1923 3 per cent. in Nov. Preference dividend payable May 1 and Nov. 1. 

Voting power, one vote for each share, but preference shareholders vote only in special circum- 
stances. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1; separate deed each class of security. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Tele- 
graphic address, Richardsons, Hartlepool. Telephone number, 709, Hartlepool. The company is quoted 
in the official list. Latest prices—ordinary, 14; preference, 19s. ; debenture stock, 944. Also quoted 
at Leeds, Newcastle and Sheffield. 


Richmond and Chandler, Limited.-— Directors : A. Nicholson (Chairman), I. Mitchell (Managing 
Director), R. H. Nicholson and W. Collis, F.C.1.8. (also Secretary), Office: Globe Works, Southail 
Street, Manchester.—The company was registered December 2, 1596, to carry on the business of 
machine manufacturers. The authorised capital is £35,000 in shares of £5, half being 6 per cent. 


2854 THE STOCK EXCHANGE YEAR-BOOK. 


cumulative preference, ranking for priority as to capital, but without further participation, and half 
ordinary, and the whole amount has been subscribed and called up. 

There are also 7 per cent. debentures of £50 each for £13,200, with interest payable January 1 and 
July 1, besides which there are £4,000 lodged with bankers (not bearing interest) as security against 
possible overdraft. 

The accounts are made upannually to March 31, and submitted in June or July. The last 
dividend on ordinary shares was 3 per ceut.in July, 1903, while preference dividend in arrear as from 
Sept. 30, 1917. 6 per cent. having been paid out of profits of 1922-23. Carried forward, £1,631 (com- 
pared with £2,069). Goodwill not separately stated. : 

Transfer form, common; fee, 2s. 6d. Telegraphic address, Mowers, Manchester. Telephone 
number, 1698 (City), Manchester. 


Richmond Gas Stove and Meter Company, Limited.— Directors : J. Coxon (Chairman), H. M. 
Thornton (Vice-Chairman and Joint Managing Director), J. F. Atkins, J. W. Slack (Joint 
Managing Director) A. Slack, A,C.I.S. (also Secretary), and F. W. Richmond, Office: Grappenhall 
Works, Warrington. 

‘The company was registered September 26, 1890, as Unsworth and Richmond, Limited, the name 
being changed in 1891 to Richmond and Co., Limited, and again in 1901 as above. , 

The authorised capital is £460,000, ot which £810,000 has been issued and paid up in £110,000 of 
DER FER ge shares of £5 and £200,000 of ordinary shares of £1, all held by Radiation, Limited, 
which see. 

There is also £30,000 4 per cent, mortgage debenture stock, with interest payabie January 1 and 
July 1, and redeemable at 110 per cent. on six months’ novice from the comprny, or at 105 per cent. 
if the security become enforceable. The stock is secured by first mortgage on the freehold and lease- 
held properties and a floating charge on the undertaking and assets. 

The company is now a private one and accounts are not published, but this information has been 
odicially revised. Telegraphic address, Gastoves, Warrington. Telephone number, 412, Warrington. 
The debenture stock is quoted at Birmingham, Latesv price, 625. 


Rickett, Cockerell and Co., Limited.— Directors: Sir A. C. Cory-Wright, Bart. (Chairman), H. C- 
Rickett, O.B.E. (Vice-Chairman), P. R. Le Mare, H. R. Pelly and A. C. J. Wall (the four last- 
mentioned being Managing Directors). Secretary; E. A. Adcock. Office: 52, Mark Lane, E.C.3,— 
The company was registered April 22, 1899, to take over the wholesale and retail coal business of 
Rickett, Smith and Co., Limited, with a portion (chiefly retail) of the business of Wm. Cory and 
Son, Limited, including that acquired from G. J. Cockerell and Co, The authorised capital is 
£1,500,000 in shares of £5, half being 44 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and £450,000 of each class has been subscribed and called up. 

The accounts are made up annually to March 31, and submitted about June. For 1910-11 2% 
per cent. was paid on the ordinary shares; for 1911-12, 5; for 1912-13 only the preference was paid ; 
for 1913-14 the ordinary shares got 4 per cent. ; for 1914-15, 1915-16, 1916-17 and 1917-18, 5 each time ; 
for 1918-19, 6; for 1919-20, 8, while in July, 1919, a bonus of 224 per cent. was paid out of a contingency 
account; for 1920-21, 74; for 1921-22 74 per cent. was again paid (as an interim dividend) ; for 1922-23, 
9 (including 4 interim in March, 1923)—free of tax since 1918-19. Reserve fund, £70,000; carried 
forward, £10,443. Goodwill not separately stated. 

Voting power, one vote for every share of either class, but preference shareholders only vote in the 
event of their dividend being in arrear. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Wallsend, London. ‘Telephone number, 1220 Royal (5 lines). The preference shares are quoted in 
the official list ; latest price, 34, 


Ridgways, Limited.— Directors: J. Maitland (Chairman and Joint Managing Director), J. K. 
Maitland (Joint Managing Director and Secretary), 8S. W. Cooper, A. H. Poole, F. R, Spofforth, 
A. L. Whealler. Office: 78-75, Minories, E.1. (Telegrams—Ridgways, London; telephone— 
Avenue 828.) 
The company was registered November 7, 1896, to take over the tea business of Messrs. Ridgway and 
Co. and other firms, and is now controlled by the Star Tea Company, Limited, which acquired 
all the ordinary shares in January, 1923. Ridgways, Limited, formerly held 61,956 preference 
and 120,000 (then the whole) ordinary shares of the Star Tea Company, Limited, thus controlling 
that company, but late in 1922 arrangements were made under which the capital of the Star Tea 
Company, Limited, was increased and reorganised for the purpose of acquiring the ordinary shares of 
Ridgways, Limited, which were purchased in the first instance by the Imperial and Foreign Corpora- 
tion, Limited, and resold to the Star Tea Company, Limited, the price paid by the Imperial and 
Foreign Corporation, Limited, to shareholders of Ridgways, Limited, being £4 per share ex the divi- 
dend of 114 per cent, payable in January, 1923, and plusinterest on the purchase price of £4 per share 
at 5 per cent. per annum from October 1, 1922, to January 22, 1923. At the same time, in consequence 
of the reorganisation of the capital of the Star Tea Company, Limited (which see for further details of 
the transactions), the 120,000 ordinary shares of that company held by Ridgways, Limited, became 10 
per cent. cumulative preferred ordinary shares (part of £400,000 authorised and issued), and Ridgways, 
Limited, sold at par to the Imperial and Foreign Corporation, Limited, the 61,956 preference shares 
held in the Star Tea Company, Limited, and reinvested the proceeds in 10 per cent. cumulative pre- 
ferred LOTR AY shares of that company, making 181,956 of such shares now held by Ridgways, 
Limited. 
The capita consists of :— 
£150,000 Ordinary shares of £1, fully paid, the total authorised, all held by the controlling 
company, as described above, Before any dividends can be paid on these shares, 10 per 
cent. of net profits must be placed each year to reserve fund. 

£361,230 Five-and-a-half per cent. cumulative preference shares of £5, fully paid, part of £380,000 
authorised, with priority as to capital, without further participation. The dividend ~ 
(which is payable March 31 and September 30) was increased from 5 per cent.,as from 
October 1, 1922, in connection with the acquisition of the ordinary shares by the Star 
Tea Company, Limited, through the arrangements described above. Quoted in the official 
list ; latest price, 44. Also quoted at Liverpool. 
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Accounts to end Sept., submitted Dec. Dividends—three years to 1909-10, 7 per cent. each year ; 
two years to 1911-12, 8; three years to 1914-15, 9; 1915-16, 12; four years to 1919-20, 15; three years 
to 1922-23, 173. Reserve fund, £125,252; carried forward, £44,187. Goodwill, trade marks, &c., not 
separately stated. 

Voting power, one vote for every share of either class, but preference shares vote only on questions 
affecting their rights. Director’s qualification, 20 preference or 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d. per deed ; separate deed each class of shares. Fee for registration of probate, 
power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


Riley (Coventry), Limited.— Directors: V. Riley (Chairman), Capt. G. E. W. Broade, J. Gardiner, 
H. J. Riley, W. Riley and Sir George Thurston. Secretary: W. Chadwick. Office: Riley Works, 
Foleshill, Coventry.—The company was registered June 25, 1896, as the Riley Cycle Company, Limited, 
to acquire the business of Bonnick and Co., Limited, and in 1912 the name was changed as above. 
In January, 1919, the undertaking of the Nero Engine Company, Limited, was acquired, and 50.000 
additional shares were created, while in April, 1920, a further 250,000 shares were created. The 
authorised capital is now £350,000 in shares of £1, of which £142,363 has been subscribed and called up. 
caer 5, 1923, there were also 6 per cent. redeemable debentures for £3,500; and deposits for 

Accounts to about Aug. 5, submitted Dec. Dividends—eleven months to Aug. 31, 1915, 6d. per 
share; 1915-16, 5 per cent. ; 1916-17, nil; eleven months to July 31, 1918, 10 per cent. (actual): year 
1918-19, 74; seventeen months to Dec. 31, 1920, period to Aug..5, 1922, and year 1922-23, nil. Carried 
forward, debit of £19,009 (compared with £27,589). Expenses of new capital, £3,003. 

Voting power, one vote per share. Director’s qualification, 1,500 shares. Transfer form, ordinary ; 
fee, 2s. 6d. Telegraphic address, Kite, Coventry. Telephone number, 1251, Coventry. Quoted at 
Birmingham and Nottingham, Latest price of shares, 7s. 


Rio de Janeiro City Improvements Company, Limited.— Directors: Lord Hunsdon (Chairman), 
KE. Greene, H, K. Heyland, W. H. Hollis and Sir H. C. Lowther, G.C.V.O., K.C.M:G. Seeretary : 
H. Haggett. Office : 228, Dashwood House, E.C.2. 

The company was established in 1862 to acquire and carry out a concession from the Brazilian 
Government for certain public works at Rio. Under this concession (which expires in 1947, when the 
works revert to the Government without payment) the Government guarantees to the company the 
revenue (from drainage, &c., service) to which the company is entitled, and further grants certain 
monopolies. In January, 1900, a new contract was concluded with the Government by which the 
Government undertakes to pay to the company the amount stipulated in the original concession (60 
milreis for each house drained) at a fixed exchange at 19d. to the milreis. The company on its part 
undertook to complete within three years the works of the new extensions, which were suspended for 
want ot funds in 1896, and further undertook to improve its system gradually so as to make it 
contorm with the ideas of the Government, all other clauses in the original concession not affected to 
remain in force. 

The authorised share capital is £1,250,000 in shares of £5, of which £1,192,775 is issued and paid 
up. In 1904 the shares, formerly of £25, were subdivided into £5 shares. The directors, in their 
report for 1921, stated as follows :—‘‘ As inquiries are frequently being made as to what is being done 
with regard to the amortisation of the share capital of the company, your directors take this oppor- 
tunity of informing the shareholders that the company’s amortisation scheme is, in the opinion of the 
board and the auditors, more than sufficient to amortise the whole of the present capital expenditure 
by the end of the concession.” 

There are also—£113,600 debentures of £100, issued in 1882, 1884, 1885, 1891 and 1893, bearing 5 
per cent, interest, payable June 1 and December 1, and redeemable by thirty-five annual drawings 
‘in November, commencing in 1897 ; £68,400 debentures of £100, issued in April, 1901, at 94 per cent., 
bearing per cent. interest, payable June 1 and December 1, and redeemable at par by twenty-eight 
annual drawings in November, commencing in 1904; and £134,500 debentures of £100, issued in. 
February, 1908, at 96 per cent., bearing 5 per cent. interest, payable June 1 and December 1, and 
redeemable on or- before December, 1931, by annual drawings (in appease at par, commencing in 
1909, or by purchase in the market at or below par. The deventures are partly registered and partly 
to bearer; bearer bonds may be registered on payment of a fee of 2s. 6d. per bond, but registered bonds 
cannot be exchanged into bearer bonds. Interest, however, on all debentures is paid by coupon. 

The accounts are made up annually to December 3], and usually submitted in April. For each of 
the nine years to 1913.5 per cent. was paid; for 1914, 23; for 1915, 74; for 1916 and 1917, 5; and for 
five years to 1922, 6, with in respect of 1921 a further distribution of 4 per cent, out of recoveries of 
taxation paid in 1914, 1915, 1916 and 1917. Reserve account, £350,000 ; sinking fund, £88,002 ; 
carried forward, £24,957. On account of 1923 24 per cent. was paid in Oct. Dividends, 1922 and 
since, free of tax. : 

Voting power, one vote for each share. Director’s qualification, 500 shares, held for six months, 
unless recommended for election by the board, when the restriction as to time is removed. 
Transfer form, common; fee, 2s. 6d. per deed. The company is quoted in the official list. Latest 
prices—ordinary, 4$ ; debentures (1878-80), 954; ditto (1882-1901), 953. 

Rio de Janeiro Flour Mills and Granaries, Limited,—Dzvrectors : R. Foster (Chairman), J. Knowles 
R. E. Morris, 8S. C. Sheppard (Managing Director) and E. H. Tootal. Seeretary: N. C. East. 
Office: 48, Moorgate, E.C,2.—The company was registered December 13, 1886. In 1892 the 
capital (then in £10 shares) was written down by £3 per share, and in 1894 2,320 shares were sur- 
rendered to the company. In 1903 a bonus of £3 per share of £7 was declared upon 22,680 shares 
issued, and the entire capital was then subdivided into shares of £1, while 158,760 shares were 
subsequently issued to the shareholders at par. In August, 1910, the company arranged terms with 
the Brazilian Government for the surrender of land and water frontage, receiving under this agree- 
ment a large area of land adjoining their other property. It was then decided to proceed with the 
erection of a cotton spinning and weaving mill, and with other developments and improvements, 
and at the same time to capitalise a portion of the reserves, by the distribution of a bonus of 25 
per cent. in shares or cash at the option of the shareholders, In August, 1912, a special bonus of 40 
per cent, in shares was distributed, and in August, 1919, and August, 1922, a bonus of 25 per cent. 
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each time, payable in cash or shares at the option of the shareholders, was distributed, provision being 
made for all three distributions by the capitalisation of part of the surplus profits and reserves. In 
August, 1919, 200,000, and in August, 1922, 500,000 additional shares were created for the purpose of 
the bonus distributions, and the authorised capital is now £1,500,000 in shares of £1, of which 
£1,046,043 is issued and paid up. There were formerly 5 per cent. debentures, but these were finally 
paid off on January 1, 1919. At September 30, 1922, there was a liability to the Frumentum Steam- 
ship Company, Limited, of £384,225, 

The accounts are made up annually to September 30, and submitted in January, an interim 
dividend (in 19238 of 1s. 3d. per share) being paid in July. Distributions on the shares are made free of 
income tax. For each of the seventeen years to 1920-21 3s. per share was paid, together with bonuses 
of 1s. per share each time in respect of the years 1910-11, 1912-13, 1915-16, 1916-17, 1917-18, 1919-20, and 
1920-21, and 6d. per share in respect of 1918-19, while in 1903, 1910, 1912, 1919 and 1922 share bonuses 
were distributed as described above. For 1921-22 4s. per share was paid, including a bonus of 1s. per 
share—ls. 3d. on a capital of £796,404 and 2s. 9d. on the capital as it now stands. Reserve fund, 
£195,000 ; provision for porsible bad debts and income tax, £200,000 ; developments reserve account, 
£35,000 ; wheat reserve account, £20,000 ; carried forward, £60,332. 

Voting power, one vote for each share. Director’s qualification, £500 of nominal capital. Transfer 
form, common ; fee, 2s..6d. per deed. Telegraphic address, Kpidermis, Avenue, London. The shares 
are quoted in the official list; latest price, 3%. 


Rio de Janeiro Tramway, Light and Power Company, Limited.—Directors : Sir A. Mackenzie, 
K.B.E. (London and Rio de Janeiro—President), Sir John Aird (Toronto), R. C. Brown (Toronto— 
a Vice-President), H. M. Hubbard (London, Eng.—a Vice-President), F. A. Huntress (Rio de Janeiro 
—a Vice-President), M. Lash (Toronto—a Vice-President), E. R. Peacock (London), E. R. Wood 
(Toronto—a Vice-President), D. B. Hanna (Toronto), R. M. Horne-Payne (London Eng.—a Vice- 
President), Lt.-Col. E. Quellenec (Paris), .Brig.-Genl. Sir H. M. Pellatt, C.V.O. (Toronto), Rt. Hon. 
Sir Thomas White, K.C.M.G. (Toronto). Secretary: J. M. Smith. Head Office: 357, Bay Street, 
Toronto. London Agents: Canadian and General Finance Company, Limited, 3, London Wall - 
Buildings, E.C.2. ; 

The company was established under the Canadian Companies Acts in June, 1904, and owns (or 
controls) and operates concessions and privileges granted by the Governments of the Republic of Brazil 
and the State of Rio de Janeiro covering the services of tramways, electric light and power and gas in 
the city of Rio de Janeiro, electric light and power in the State of Rio de Janeiro, and telephones in 
the city of Rio de Janeiro and the States of Rio de Janeiro, Sao Paulo and Minas Geraes. The water 
power concessions granted by the State of Rio de Janeiro for the construction of hydraulic works and 
transmission lines and the sale of electric energy throughout the State of Rio de Janeiro are in 
perpetuity, and a concession from the municipality of the federal district gives the right to furnish 
electrical energy until 1990. The tramways, which are controlled through subsidiary companies, 
including the Jardim Botanico Tramway Company (which see), are operated under a concession which 
extends to 1970, with exclusive rights until 1940; the lines were gradually electrified, the last 
section being finished in March, 1910, and the total mileage of track in operation at Dec. 31, 1922, 
was 2545 miles, being practically the entire tramway system of the city of Rio de Janeiro. The 
telephones are controlled through the Brazilian Telephone Co. (formerly the Rio de Janeiro and Sio 
Paulo Telephone Company—name changed in 1923), which is a consolidation of five local companies, 
carrying on a telephone business in the cities of Rio de Janeiro and Sao Paulo, and throughout the 
States of Rio de Janeiro, Sfo Paulo and Minas Geraes; the concessions in respect of the federal 
district and the State of Rio de Janeiro now extend to 1990 (with exclusive rights in the federal 
district till 1950), the company to be paid the value of the properties at the expiry ot the concessions, 
and the authorities having periodic option to purchase in both exses. The gas undertaking is 
controlled through the Société Anonyme du Gas de Rio de Janeiro (Rio de Janeiro Gas Company), 
which has a concession with monopoly for both public and private gas lighting of the city of Rio and 
federal district until September 15, 1945. The electric lighting concession embraces the city and 
federal district of Rio, and is for public lighting (with monopoly) until Sept. 15, 1945, and private 
lighting (without monopoly) in perpetuity. 

In July, 1912, it was announced that the Brazilian Traction, Light and Power Company, Limited, 
had been formed to consolidate the interests of the Rio de Janeiro Tramway, Light and Power Company, 
Limited, the Sao Paulo Tramway, Light and Power Company, Limited, and the Sao Paulo Electric 
Company, Limited, by issuing its own shares against the shares of the three companies, and holders of 
shares in the Kio de Janeiro Company were offered for each $100, $160 in the Brazilian Traction Company. 
The offer was accepted by holders of the Rio de Janeiro Company’s shares to the extent of over 994 per 
cent. A contract has been concluded with the Brazilian Traction Company whereby in consideration 
of that concern undertaking the future financial arrangements of the Rio de Janeiro Company, the 
net earnings from operation are paid over to the Brazilian Traction Company, after the provision by 
the Rio de Janeiro Company of the necessary funds to enable it to meet its fixed charges, general 
expenses and depreciation, Xc. 

The authorised capital stock is $50,000,000, of which $45,000,000 is issued and outstanding, and the 
total funded debt as of December 31, 1922, was $54,187,750, in addition to which there were loans and 
interest for $4,250,754. 
$45,000,000 Shares of $100, fully paid (part of $50,000,000 authorised), of which over 994 per cent. is 

held by the Brazilian Traction, Light and Power Company, Limited. 
$25,000,000 First mortgage 5 per cent. 30-year gold bonds (1935) of $100, $500 and $1,000 each, being 
the total authorised. The bonds are secured by a trust deed covering all the property, 
shares of controlled companies, rights and powers of the company, have coupons 
payable January 1 and July 1 at the offices of the Canadian Bank of Commerce, 
Toronto, New York and (at $4°862 to the £) London (2, Lombard Street, E.C.3)— 
those of the $100 bonds, however, are not payable in New York, but are payable also 
_n Brussels and Geneva at Fes. 12.95; and the bonds are to be repaid at par in gold 
January 1, 1935, a sinking fund of 1 per cent. per annum being provided ; at December 
31, 1922, the sinking fund amounted to $4,692,591, and was invested in these bonds. 
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Interest is guaranteed by the Brazilian Traction, Light and Power Company, Limited. 
The bonds are to bearer, but may be registered as to principal only, at the option of 
the holder, at the office of the trustee, the National Trust Company, Limited, Toronto, 
or the Canadian Bank of Commerce, London, where the bond register is kept, and 
registered bonds may be re-exchanged to bearer, the fee for either operation being 
2s. 6d. per certificate for any number of bonds. Quoted in the official list ; latest 
price, 985. Also quoted at Birmingham, Dublin, Leeds and Liverpool. 

£4,969,483 Five per cent. 50-year mortgage bonds, outstanding amount of £5,266,000 ($25,627,.867— 

($24,184,817) the total authorised and issued), of which £3,016,000 in bonds of £100 each has been 

issued in this country—£2,000,000 on behalf of the contractors, £900,000 in June,1908, 
at 80 per cent., through the Canadian Bank of Commerce, 2, Lombard Street, 
E.C.3, and the Bank of Scotland, 30, Bishopsgate, E.C.2; £600,000 in March, 
1911, by Messrs. Dunn, Fisher and Co., 41, Threadneedle Street, E.C.2, at 95 
per cent. ; and the remainder privately. Of the £1,016,000 issued in this country 
other than the £2,000,000 placed on behalf of the contractors, £213,000 was 
placed privately in March, 1912, at an average price of 93 per cent., and the 
balance has since been disposed of privately. The £2,250,000 not placed in this 
country was disposed of privately in 1911 and 1912 in France and Belgium in bonds of 
Fes. 500 each. The bonds rank after the above-mentioned $25,000,000 of 5 per cent. 
first mortgage bonds, and are secured by deed to the same trustee. Interest is 
guaranteed by the Brazilian Traction, Light and Power Company, Limited. Coupons 
on sterling bonds are payable April 1 and October 1 in London (by the Canadian Bank 
of Commerce, as above), and Toronto, and on the francs bondsin Brussels and Paris, 
while the issue is to be repaid by April 1, 1958, by means of annual drawings at par, 
or by purchases of bonds at or below par, redemption to commence in 1918, and the 
company has the right at any time, on three months’ notice, to redeem the whole or 
any part of the bonds at 105 per cent. Sterling bonds for £2,863,700 are quoted in the 
official list ; latest price, 784. Also quoted at Leeds. 

£1,028,000 Five per cent. general mortgage bonds (part of £2,000,000 authorised) issued to the 

($5,002,933) Brazilian Traction, Light and Power Company, Limited. The bonds are redeemable 
November 1, 1963. 

$4,250,754 Loans and accrued interest to December 31, 1922, from Brazilian Traction, Light and 
Power Company, Limited. 


The accounts are made up annually to December 31, and submitted in Toronto about July. 
As stated above, the net earnings from operations are now handed over to the controlling company 
after payment of fixed charges, general expenses and depreciation, &c. General reserve fund at 
December 31, 1922, $12,010,626, including $10,000,000 received from the Brazilian Traction, Light 
and Power Company, Limited, under the management agreement ; provision for depreciation and 
renewals, $12,481,199; profit and loss, $56,543. The assets include rights, franchises, goodwill, 
discounts and issue expenses, &c., $36,777,872. 


Riordon Company, Limited.—Directors : Carl Riordon (President), I. W. Killam (Vice- 
President), F. E. Bronson, R. M. Davy, C. B. Thorne, T. E. Warren, J. W. Wheeler, J. B. 
White and W. N. Wilkinson. Office: 355, Beaver Hall Square, Montreal. 

The company was incorporated under the laws of the Dominion of Canada on June 2, 1920, to © 
acquire, nter alia, the properties and assets of the Riordon Pulp and Paper Company, Limited, 
including leases from the Government of the Province of Quebec to cut timber along the Rouge 
River and its tributaries, mills, water rights, ete., and the control of the Kipawa Company, 
Limited, and the Ticonderoga Pulp and Paper Company. The company issued to the Riordon 
Pulp and Paper Company, Limited, by way of purchase price, $1,500,000 8 per cent. cumulative 
preferred stock, $9,000,000 7 per cent. cumulative convertible preferred stock carrying full voting rights, 
and $12,000,000 common stock, whereby the Pulp and Paper Company controls this company, ~ 
while the Riordon Company, Limited. has assumed all the liabilities of the parent company. 


The authorised capital is $30,000,000 in shares of $100—$30, 000,000 being in 8 per cent. cumulative 
first preferred, $10,000,000 in 7 per cent, convertible cumulative second preferred (the preferred shares 
ranking for priority as regards capital in the order given) and $40,000,000 in common ; $10,000,000 
of both classes of preferred capital and $27,000,000 of the common have been issued and paid up, 
including the amounts issued as purchase price to the Pulp and Paper Company as detailed above. 
The company has power to redeem the first preferred shares in all or in part at thirty days’ notice on 
any dividend date at 110 per cent., and the convertible preferred stock may be converted in amounts 
of not less than 10 per cent. of such stock for the time heing outstanding into common stock at par 
at the request of the holder or holders of such preferred stock. 

An issue of $30,000,000 first mortgage and refunding 8 per cent. sinking fund gold bonds was 
authorised, of which $5,930,000 (in bonds ot $1,000 and $500 to bearer, registe.able as to principal ; 
and of $1,000 and multiples, fully registered) is outstanding, a further $2,050,000 is pledged, and 
sufficient is reserved for the retirement of the outstanding funded debt of the Riordon Pulp and 
Paper Company, Limited (which see), for which this company has assumed liability, as stated above. 
Interest is payable June 1 and December 1 (paid to June 1, 1921), and the principal is repayable 
December 1, 1940, provision being made for a cumulative sinking fund sufficient to retire all the bonds 
by maturity (instalments due March 1, 1922 and 1923, in arrear). All payments are made in gold in 
Montreal or Boston. Trustee, Montreal Trust Company, Montreal. 

At March 31, 1923, there were also—mortgages for $5,738,328; secured loans, $1,770,637 ; 
bank loans and current accounts, $5,254,119 ; unsecured creditors, $4,500,000 (about) ; and creditors 
with liens registered, $2,813,967. 

Plan of reorganisation dated Sept. 7, 1923, was abandoned in Dec., 1923; negotiations are in 
progress for formulation of new scheme. 

The accounts are made up annually to September 30. No dividend has been paid on the common 
shares, and quarterly dividends on both classes of preferred shares have been paid to July 1, 1921, 
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while default subsequently took place in bond service, as described above. September30, 1922, there 
was a debit to profit and loss of $772,954, after absorbing a special reserve of $2,902,617 and a credit 
balance brought down of $106,840. Reserves, $2,263,489. At March 81, 1923, bondtinterest overdue 
and accrued amounted to $1,480,445. 


Riordon Pulp and Paper Company, Limited.—Directors: Chas. Riordon (President), Carl 
Riordon (Vice-President and Managing Director), J. 8S. Douglas, T. J, Stevenson, OC. B, Thorne, 
T. E. Warren, J. 8. White and J. W. Wheeler. Office: 355, Beaver Hall Square, Montreal. 

The company was incorporated under the laws of the Dominion of Canada in May, 1912, to 
acquire the undertaking of a Canadian Company of practically the same title, and to extend its 
operations. In June, 1920, the properties and assets were sold to a new company formed 
for the purpose, the Riordon Company, Limited (which see), for $1,500,000 8 per cent. cumulative 
preference, $9,000,000 7 per cent. cumulative convertible preference, carrying full voting rights and 
convertible: into common stock at par, and $12,000,000 common stock of the new company, which 
is thereby controlled by the Pulp and Paper Company, the Jatter now operating only as a holding 
company. 

As to proposed reorganisation of Riordon Companies, see Riordon Co., Ltd. 

The sale involved the assumption by the new company of all the liabilities of this company. 
The authorised capital is $7,500,000 in shares of $100, $1,500,000 being 7 per cent. cumulative 
preference, with a priority as to capital, and $6,000,000 common, all of which is issued and 
paid up, the common shares having been issued fully paid. In the event of a winding up the preference 
shares are repayable at 115 per cent. and accrued dividend. In June, 1912, there were sold in London 
$750,000 6 pec cent. first mortgage bonds at 97 and $750,000 preference shares at 95, purchasers of the 
latter receiving a bonus of 10 per cent. in common shares, The total authorised of the debentures is 
$2,500,000, of which $1,828,800 in bonds of $5,000, $1,000, $500 and $100, to bearer, registerable as 
to principal, is now outstanding, and a further $72,300 is in treasury ($72,000 being pledged). Coupons 
on the debentures are payable June 30 and December 31 (see below), and the principal is repayable at 
105 per cent. on June 30, 1942, but the company reserves the right to repay the whole or any part 
of the debentures at the same price on any June 30 or December 31. on six months’ notice. The 
company undertook by the terms of the trust deed to provide in the year commencing July 1, 1914, 
and each succeeding year, a sinking fund, by equal annual instalments, to an amount sufficient 
to redeem the whole of the debentures for the time being issued, at or before maturity, such sinking 
fund to be applied annually to drawings at 105 per cent.. or by purchase at not exceeding 105. 
Both principal and interest are payable in London in sterling at the Westminster Bank Limited, 
at $4.86% to the £, or in Montreal in dollars at the Royal Bank of Canada. Trustee, Montreal 
Trust Company, Montreal. Liability for these bonds, and for the general mortgage bonds following, 
has been assumed, as stated above, by the Riordon Company, Limited (which see), which defaulted 
in payment of interest on the first mortgage bonds due January 1, 1922, and in the sinking 
fund instalments due July 2, 1921 and 1922; interest is now being paid by the bondholders’ 
protective committee. There are also $4,000,000 (including $12,500 in treasury and pledged) 
6 per cent. ten-year general (closed) mortgage sinking fund gold bonds, issued in Montreal in March, 
1919, and redeemable on January 1, 1929, with interest in default in respect of the coupon due 
ie 1, 1922, and subsequently, and the instalments of the sinking fund due January 1, 1922 and 
925, in arrear. ; 

The accounts are made up annually to December 31, and submitted in April. For 1916 45 per 
cent. was paid on the common shares; and for 1917, 1918, 1919 and 1920, 10 each time—none since. 
The preferred dividend has heen paid to March, 1921. The Riordon Company, Limited, defaulted in 
payment of bond interest in 1922, as stated above, but interest on the first mortgage bonds is being 


paid by the protective committee of the bondholders. The first mortgage debentures are quoted in 
the official list; latest price, 813, 


Rippouden Commercial Company, Limited.—Directors: J. A. Whiteley (Chairman), Harry 
Bottomley, H. Whiteley, F. Mason and T. Hallowell. Secretary: T. Wostenholm. Office: 
Ripponden, near Halifax.—The company was established in 1856, to carry on the business of cotton 
spinners and manufacturers, ete. . 

The authorised capital is £100,000 in shares of £10, of which to February 3, 1923, £50,000 had 
been issued and paid up. At December 30, 1922, there were also loans for £37,287. 

The accounts are made up annually to about December 31, and usually submitted in January. 
For 1912 5 per cent. was paid; for 1913, 43; for 1914, nil; for 1915, 24 per cent. ; for 1916, 6; 
for 1917, not transpired ; for 1918, 125; and for 1919, 15 (5 interim and 10 final). For 1920 a dividend 
of 15 per cent. was announced in January, 1921. No information is now obtainable from the 
company ; according to documents filed at Somerset House there was a debit to profit and loss at 
the close of 1922 of £16,184 (compared with £12,801). 

Voting power, one vote for each share up to ten, butno more than ten votes. Director’s qualification, 
10 shares. Transfer form, special or common; fee, 2s, 6d. per transfer. Telegraphic address, 
Commercial, Ripponden. Telephone number, 3, Ripponden. Quoted at Halifax. ‘Latest price, 6. 


Rishworth, Ingleby and Lofthouse, Limited.—Direciors: Sir Wm. Edgar Nicholls (Governing 
Director), J. H. Ingleby (Chairman), J. M. Rishworth, C. I. C. Rishworth and E. Booth (Managing 
Director). Secretary: P. Lloyd Tanner, A.C.1.8. Offices : Swan Flour Mills, Hull; and Broad Street 
te London, K.C.2.—The company was registered July 1, 1898, to carry on the business of flour 
millers. 

The authorised capital is £400,000 in shares of £1, all of which has been issued and paid up, and is 
held by Spillers Milling and Associated Industries, Limited. Director’s qualification, none required. 


River Etherow Bleaching Company, Limited.—Office: 17, Nicholas Street, Manchester.—Con 
trolled by Bleachers’ Association, Ltd. 


River Plate Land and Farming Company, Limited.—Directors: F. Aikin-Sneath (Chairman), 
G. A. J. Bell, J. E. Gordon and Gilbert Brown. Secretary: R. B. Bethell. Office: 29, Exchange 
Chambers, Bixteth Street, Liverpool.--The company was registered February 20, 1863. In October, 
1920, 8,900 additional shares were created, and the authorised capital is now £80,000 in shares of 
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£5, all of which has been subscribed and paid up. The accounts are made up annually to Septem- 
ber 30, and submitted in December. For 1909-10 and 1910-11 14 percent. was paid each year; for 1911- 
12,15; for 1912-13, 20 ; for 1913-14, 16; for 1914-15, 18 ; for 1915-16 and 1916-17, 15; for 1917-18, 12; 
for 1918-19, 15; for 1919-20, 18 on a capital of £40,000; for 1920-21, 75 on the capital as it now 
stands ; 1921-22, nil; 1922-23, 4 percent. Carried forward, £7,022. No accounts have recently been 
received, but this information is official. Dividends, formerly paid free of income tax, are now paid 
less tax. Voting power, one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, 
ei f fee, 2s. 6d. Telegraphic address, Enrique, Liverpool. Telephone number, 636 (Central), 
iverpool. 


Riversdale Mill Company, Limited.—Ofice: Hacken Lane, Darcy Lever, Bolton.—Entire share 
capital bale by pnaeemated Cotton Mills Trust, Ltd., through its holding of ordinary shares of John 
Haslam & Co., Ltd. i 


Riverside Orange Company, Limited.—Directors: J. OC. Inglis (Chairman), A. ©, Coldicott, 
A. Crebbin (Resident Managing Director in Calitornia), W. D. Shaw, Sir N. E. Waterhouse, 
K.B.E., and A. Williamson, Secretary: J.H. Alston. Office: 25, Bishopsgate, E.C.2.—The company 
was registered July 8, 1913, as the Riverside Trust and Orange Company, Limited, to amalgamate 
the Riverside Orange Company, Limited (registered October 11, 1890), and the Riverside Trust 
Company, Limited (registered December 31, 1889) ; late in 1913, in order to conform with Californian 
law, the name was changed as above. The company holds the whole of the capital of the Arlington 
Heights Fruit Company. The authorised capital is £500,000 in shares of £1, of which £471,837 
has been subscribed and called up, all except 7 shares having been issued credited with 16s. 
paid up on each to the shareholders in the above-named companies. At Sept. 30, 1922, there were 
also—74 per cent. mortgage bonds for £123,711 ($600,000); and a bank overdraft of £2,432. 

Accounts to Sept. 30, submitted June. No dividend yet ; debenture interest met todate. Carried 
aren Sept. 30, 1922, debit balance of £83,899 (compared with £80,561). Exchange reserve account, 

039. 

Voting power, one vote for each share. Director’s qualification, 1,000 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Flume, London. Telephone number, 2018 London Wall. The shares are quoted in the 
official list ; latest price, 3. 


Rivet, Bolt and Nut Company, Limited.—Dvirectors: Sir John Hunter, K.B.E. (Chairman), 
W. Crosher (Vice-Chairman), H. Anderson, W. Howat, J. Kennedy, H. K. Potter and W. M. 
Speirs. Secretary: A. Edmond. Office: 74, York Street, Glasgow.—The company was registered 
Noveinber 22, 1900, to acquire the businesses of several companies aud firms engaged in the manu- 
facture of rivets, bolts, &. In March, 1920, the then £10 shares were subdivided into denominations of 
£1, and atthe same time 137,500 additional ordinary shares were created. The authorised capital is 
now £687,500 in shares of £1, £275,000 being 5 per cent. cumulative preference, having a priority 
also as to capital, and £412,500 ordinary, all of which has been subscribed and called up, 275,000 of 
the ordinary shares having been issued fully paid to the vendors, while 137,500 ordinary shares were 
issued to the shareholders as a bonus out of the reserves in the proportion of one new share for 
every two held. Dividends on the ordinary shares were l‘mited to 10 per cent. per annum until a 
special reserve fund of £25,000 had been created as security for the preference dividend. 

The accounts are made up annually to December 31, and submitted in March. For the four years 
to 1910 the ordinary shares received 5 per cent. per annum ; for 1911, 6; for the four years to 1915, 8, 
including a bonus of 2 per cent. each year; for 1916, 1917 and 1918, 14, including bonuses of 8 per 
cent, each year; and for 1919, 18 per cent., including a bonus of 12 per cent. In March, 1920, the 
ordinary shareholders received a bonus of one new share for every two then held, provided by 
capitalising £137,500 of the reserve fund; in respect of that year 12 per cent. was paid, including a 
bonus of 6 per cent. on the capital as it now stands ; and for 1921 and 1922, 10, including a bonus of 4; 
after in 1922 transferring £20,000 from contingencies account and £20,000 from reservefunds. Special 
reserve fund (as security for preference dividend), £25,000; ordinary reserve fund, £80,000; carried 
forward, £10,225, subject to directors’ and auditors’ fees, &c. Goodwill not separately stated. 

Voting power, one vote for every share, with certain restrictions as to preference shareholders. 
Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Rivets, Glasgow. Telephone number, 6622 (Central), Glasgow. Quoted at Glasgow. Latest 
prices—ordinary, 29s. ; preference, 18s, 6d. 


Rivoli Cinemas, Limited.— Directors : Sir F. C. Meyer, Bart.(Chairman),C. A. Underwood,F.C.L5S., 
D. Morris. Secretary :-W.G. Underwood. Office: Capel House, New Broad Street, E.C.2. (Telephone— 
London Wall 1682, ) 

Registered Nov. 4, 1920, to acquire a cinema theatre situated in Whitechapel Road, London, E., 
opened Aug. 1, 1921, as from Jan. 1, 1923, theatre was leased for7 years (with option to extend for 
further 7 or 14 years) at a rental of £8,750 per annum, plus 10 per cent. of net profits. 

The authorised capital is £200,000 in shares of £1, of which £199,900 has been issued and paid up, 
including 50,000 shares issued credited as fully paid in part satisfaction of the purchase price. There 
is also £55,000 8 py cent. participating debenture stock (part of £70,000 authorised). 

Accounts to Dec. 31, submitted June. Nodividendyet. Carried forward at Dec. 31, 1922, debit 
of £9,341 (compared with £3,705). Formation expenses, underwriting commission and preliminary 
expenses, £29,499. 

Voting, one vote per share, Director’s qualification, £100 shares. Transfer form, common ; fee, 
2s. 6d. 


Roach Vale Bleaching Company, Limited.— Office : 32, Kennedy Street, Manchester.—Controlled 
by Bleachers’ Association, Ltd. 


Roadrails, Limited.—Directors: The Rt. Hon. Lord Invernairn (Chairman), Brig.-Gen. R. 8. 
Stronach, O.B.E. (Vice-Chairman), The Rt. Hon. H. T. Baker, P.C., Lt.-Col. A. D. Borton, V.C., 
©.M.G., D.S.O., John Buchan, Sir J. C. Calder, O.B.H., A. Galbraith, F.R.S.E,, Col, A, Weston- 
Jarvis, O.M.G.,M.V.O. Seeretary: J, Oraigen, A.L.A.A. Office: 1, Dover Street, W.1.—The company 
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was registered February 22, 1921, to acquire the business of Roadrail Loco-Tractors, Limited. The 
authorised capital is £600,000 in ordinary shares of £1, all of which has been issued and paid up. 
Accounts to Dec. 31. No report has been received, but this information is official. Voting power, 


one vote for every share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. _ 


Telegraphic address, Stronspoor. Piecy, London. Telephone number, 6656 Gerrard. 


Robert Arthur Theatres Company, Limited.— Directors: M. Simons (Chairman), J. Carr, A.C.A., 
D. Heilbron, A. M. Ogston, D.L., M. Richardson. Secretaries: Carter, Greig and Co,, C.A. Secre- 
tarics’ Office: 5, St. Andrew Square, Edinburgh. (Telegrams—Carter, Edinburgh; telephone— 
Edinburgh, Central 48.) Registered Office: Theatre Royal, Newcastle-on-Tyne.—The company was 
registered May 27, 1897, to acquire theatres at Liverpool, Aberdeen and Dundee, and leases of theatres 
at Newcastle-on-Tyne and Nottingham, and to take over the business of a theatrical proprietor and 
manager of Mr. Robert Arthur. The theatre at Dundee was sold in 1919. 

The authorised capital is £100,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, 
having also a priority as to capital, and £40,000 ordinary, and the whole amount has been subscribed 
and paid up. There are also—6 per cent. D income debenture stock for £9,430 (amount out- 
standing of £35,000 created, and issued in part at par to unsecured creditors under the scheme of 
arrangement come to in 1912), redeemable by a non-cumulative sinking fund of £1,000 per annum ; 
and mortgages for £27,000. 

The accounts are made up annually to April 30, and submitted in July. For 1907-8 5 per cent. was 
paid on the ordinary shares; and for 1908-9 and 1909-10 only the preference dividend was paid. For 
the four years to 1915-16, only debenture charges were met down to and inclusive of the C stock, which 
stock, however, was repaid in 1916 ; in respect of 1916-17 and 1917-18 all debenture interest and appro- 
priations were met; in respect of 1918-19, after providing for all debenture interest and appropriations, 
and placing £15,000 to reserve, there remained a credit balance of £1,930, which was transferred 
to D debenture stock redemption and interest account; in respect of 1919-20 and 1920-21 two years’ 
arrears of dividend on the preference shares were paid each time; two years to 1922-25 only interest 
charges were met, leaving arrears on the preference shares as from July 1, 1914. Reserve fund, 
£19,000; carried forward, £611 (compared with £1,567). Goodwill, £37,157. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common ; fee, 2s, 6d. 


Rebert Bailey and Son, Limited,—Directors: Albert Bailey (Chairman), Albert Ashworth Bailey 
(Managing Director), E. G. Burtinshaw (also Secretary) and F. Tattersall. Office: Marriott Street 
Mills, Stockport.—London Office : Sentinel House, Southampton Row, W.C.1.—The company was 
registered January 16, 1920, to acquire the business of manufacturers of surgical dressings, Xc., 
carried on by the firm of the same name and the Cynta Manufacturing Company. The authorised 
capital is £100,000, £99,700 being in preferred ordinary shares of £1, and £300 in deferred ordinary 
shares of 1s., and £65,500 of the preferred ordinary and all the deferred ordinary have been sub- 
scribed and paid up, including 34,700 preferred ordinary and all the deferred ordinary shares issued 
as fully paid. The preferred ordinary shares are entitled to a non-cumulative preferential dividend 
of 10 per cent. per annum and to 50 per cent. of the surplus profits of each year, the balance 
belonging to the deferred shareholders, while in the event of a winding up the preferred shares 
have priority as to capital, and are further entitled to 50 per cent. of the surplus assets, the remainder 
going to the deferred shareholders. 

The accounts are to be made up annually to November 30. No accounts have yet been received, 
but this notice has been officially revised. Voting power, one vote for each share of either class. 
Director’s qualification, £1,000 in shares of eitherclass. Transfer form, common; fee, 5s. Telegraphic 
addresses, Undisputed, Stockport; Undisputed Ofiservis, Westcent, London, Telephone numbers— 
2794 Stockport ; 7560-9 Museum. 


Robert Craig and Sons, Limited.—Dvurectors: R. Craig (Chairman), C. Craig, J. Tennant, C. 
Tennant and J. Macnaughton (Managing Director). Secretary: P. Laurenson. Offices : Moffat Mills, 
by Airdrie, Lanarkshire (Registered); Caldercruix Mills, Caldercruix, by Airdrie, Lanarkshire; 1, 
Booth Street, Manchester ; 1, Tudor Street, London, E.C.4.—The company was registered August 11, 
1898, and carries on the business of paper makers, blotting papers being a speciality. In April, 
1919, 10,000 additional shares were created, and the authorised capital is now £300,000 in shares of 
£10, all of which has been subscribed and paid up. Being a private company balance sheets are not 
published, but this information has been officially supplied. Telegraphic addresses—Mofiat, Airdrie ; 
Craig, Caldercruix. Telephone numbers—70, Airdrie ; 6, Caldercruix. See Index to Advertisers. 


Robert Heywood, Limited.—Office: Crescent Works, Salford.—Controlled by Bleachers’ Associa- 
tion, Ltd. 


Robert Hyde Buckley and Sons, Limited.—Directors: Lt.-Col. N. S. Brown, B. S. Brown, 
W. Grindrod, D. J. McMillan, J. L. Whitehead. Office: 2, Bank Street, Manchester.—Entire 
share capital held by Amalgamated Cotton Mills Trust, Ltd. (which see). 


Robt. Ingham Clark and Co., Limited.— Directors: F. W. F. Clark, R. F, Clark, R. H. I. Clark, 
S. Hornsby and C. W. Goff. Secretary: J. J. Willetts. Office: 24, Grosvenor Gardens, S.W.1.—The 
company was registered May 27, 1895, to acquire the business of varnish and japan manufacturers and 
rnerchants of a firm of the same name. The authorised capital is £350,000 in shares of £10, £150,000 
being in A preference shares, £50,000 in B preference shares, and £150,000 in ordinary shares, and all 
the A preference, £30,080 of the B preference, and £128,470 of the ordinary have been issued and 
called up. There are also debentures for £1,000, interest on which is paid to date. Reports are not 
obtainable, but this information is official. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Pearline, Sowest, London. ‘Telephone number, 4033 Victoria. 


Robert Kay {and Sons, Limited.—Dzrectors: L. B. Lee, C. Heape, C. Roberts, J . Hamer, F. 
Hewit, G. L. Bolden, ©. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


MISCELLANEOUS COMPANIES. 2861 


Robert Lomas, Limited.—Dzrcctors: John Davie, C.A., F, W. Smith, J. Jenkins. Scerctary : 
H. Bluhm. Office: 54, Oldham Street, Manchester.—Entire issued share capital held by Robert 
Lomas (Proprietors), Ltd. (whzch see). 


Robert Lomas (Propristors), Limited.—Dzrectors: John Davie, C.A. (Chairman), C, A. Bell, 
Sir R. H. Brade, G.C.B. Secretary: W. Bruce Low. Office: 70, Cornhill, E.C.3. (Telephone— 
Avenue 5880.) 


Registered Feb. 10, 1923, to acquire issued shares of Robert Lomas, Ltd., carrying on business at 
Oldham Street and Church Street, Manchester, wholesalers and retailers of ladies’ mantles, costumes, &c., 
and general drapers. 

Capital consists of :— 


£12,000 Ordinary shares of 1s., fully paid, offered at par in Feb,,1923. Authorised, £12,000. Latest 
price, 2s. 11d. 

£50,000 Hight per cent. cumulative preference shares of 10s., fully paid, offered at par in Feb., 
1923, with priority for capital, without. further participation. Authorised, £60,000, 
Dividend Jan. 1, April 1, July 1 and Oct. 1. Latest price, 9s. 6d. 

No shares ranking in priority to or pari passu with preference can be issued in excess of 

£30,000 additional capital without sanction of holders by a majority of not less than 
three-fourths of votes given. 


£30,000 Five-year 64 per cent. registered notes of £50 and £100, offered at 95 in Feb,, 1923. 
»« Authorised, £30,000. Interest Jan. land July 1... Repayable at par July 1, 1928, or at 
any time on 3 months’ notice from company. Latest price, 100. 

No mortgage or charge on property (except to secure bankers’ loans and overdrafts in 
ordinary course of business) can be created without sanction of holders of not less than three- 
fourths in value of outstanding notes. 

Dividends—Interim dividend 1923-24 25 per cent. in Oct. 


Voting, one vote per share either class; preference shareholders vote only under certain 
circumstances. Director’s qualification, 100 shares either class. Transfer form, common; fee, 
2s, 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Robert Marsland and Co., Limited.—Office: 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners’ & Doublers’. Association, Ltd. 


Robert Owtram and Co., Limited.— Directors : T. M. Davies (Chairman), A. Bird, H. G. Adams (also 
Secretary). Office: 18, Watling Street, E.C.4.—The company was registered September 17, 1886, 
to acquire, as from June 30, 1886, the business of the firm of the same name as warehousemen. 
The authorised capital was formerly £100,000 in shares of £10, with £70,000 subscribed, and 
£42,000, or £6 per share called up, but in 1902 the capital was reduced to £60,000 in shares of £1, 
by cancelling the sum of £4 per share uncalled and subdividing each £6share into shares of £1, and 
in 1909 it was increased by the capitalisation of £21,000 from the undivided profits. The subscribed 
and paid-up capital is now £63,000 in shares of £1. 


The accounts are made up annually to December 20, and submitted in April. For 1908 82 per 
cent. was paid; in June, 1909, a bonus of 50 per cent. was distributed in shares by the appropriation 
of £21,000 of undivided profits, and for 1909 and 1910, 5 per cent. was paid each time; for 1911, 23; 
for 1912, nil ; for 1913, 24 per cent. ; for 1914, 32; for 1915, 74; for 1916 and 1917, 8?; for 1918, 10; 
for 1919, 124 ; for 1920, 74 ; for 1921, nil; for 1922, 6. Reserve fund, £5,000 ; carried forward, £7,093. 


Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d, Telegraphic address, Martwo, London, ‘Telephone number, 5023, 2 lines, 
Central. Latest price, 16s. 9d. 


Robert Porter and Co., Limited.— Directors: W. M. Porter (Chairman), F. Porter, R. G. Porter - 
(Managing Director) and R. 8. Porter. Secretary: B. Symons, F.C.LS. Office: Crinan Street, King’s 
Cross, N.1.—The company was registered January 31, 1895, to acquire the businesses of beer and cider 
bottlers and merchants of the firm of this name, and Messrs. Porter and Gidley. The authorised 
capital is now £125,000 in shares of £1, £50,000 being 6 per cent. cumulative preference and £75,000 
ordinary, the former ranking also for a priority as to capital, and £29,400 preference and £60,000 
ordinary have been subscribed and called up. There are also—5 per cent. debentures of £100 each 
for £25,000, redeemable January 1, 1935, at par, or previously, on six months’ notice, at 105; and 
8 per cent. notes for £12,600, redeemable May 1, 1926, at par, or earlier on two months’ notice. 
Four per cent. debentures for £5,000, were redeemed on January 1, 1923. Debenture interest has 
been paid to date. The accounts are made up annually to December 31. Reports are not obtainable, 
but this notice has been officially revised. Voting power, one vote forevery share of either class. 
Director’s qualification, 1,000 shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic 
address, Iffrondo, Kincross, London. Telephone number, 2072 North. 


Robert Reid and Co., Limited.—Directors: R. Reid (Chairman and Joint Managing Director 
in London), W. E. Bates, A. Bones, J. Hastings (Joint Managing Director in London), J. A. McKenzie, 
M. Main, H. E. Morgan, H. 8S. Reid and F. W. Stoddart. London Secretary: W. Joyce. London 
Office : 19, Chiswell Street, Finsbury, E.C.2. Head Office: Melbourne.—The company was incorporated 
in Victoria, Australia, on March 21, 1919, to acquire the business of an English company of the same 
name (registered 1898), general merchants, warehousemen, &c. In 1920 450,000 additional shares 
were created, and the authorised capital is now £1,250,000 in shares of £1, £200,000 being 7 per cent. 
cumulative preference, £250,000 8 per cent. second cumulative preference, having a priority also as 
to capital in the order named, and £800,000 ordinary, and all the first and second preference shares 
and £609,035 of the ordinary have been issued and paid up, including 74,580 ordinary shares 
issued in June, 1920, and 86,985 ordinary shares in August, 1920, by capitalising undivided profits, 
while the second preference shares were issued in March, 1921, There is also 6 per cent. debenture 
stock for £150,000, with interest payable June 30 and December 31 and the principal repayable at 
par December 31, 1938, or earlier, at any time on or after December 31, 1928, up to December 1, 1938, 


2862 THE STOCK EXCHANGE YEAR-BOOK. 


at 5 per cent. premium, on the company giving six months’ notize. At July 19, 1922, there were also— | 
mortgages for £82,307; and deposits and loans of £263,607. | 
The accounts are made up annually to July 19, and submitted in Melbourne in November. For 1919-/ 
20 10 per cent. was paid, in addition to which £74,580 was capitalised in June, 1920, and £86,985 in 
August, 1920, as stated above ; for 1920-21, 74; for 1921-22, 5 entirely out of ordinary share dividend 
reserve. General reserves, £154,682 ; carried forward, £10,309 (compared with £10,445)... Goodwill, 
£71,479. A register for the debenture stock is keptin London. Transfer form, common ; fee, 2s. 6d.} 
debenture stock is transferable in multiples of £1. Telegraphic address, Equivocal, London. Telephone 
number, 1827 Clerkenwell. The debenture stock is quoted in the official list ; latest price, 924. 


Robert Simpson Company, Limited.—Directors: H. H. Fudger (President), Sir J. W. Flavelle, 
Bart. (Vice-President), H. C. Cox, E. Flavelle, F, Y. McEachren, W.G. Morrow. Secretary: F. Hay. 
Office: Corner of Queen and Yonge Streets, Toronto. : 

The company was incorporated under the Ontario Joint Stock Letters Patent Act in June, 1896, and 
acquired the business of departmental stores of the firm of the same name carried on in Toronto and the 
John Murphy Company, Montreal, &c. The company also has investments in five associated com- 

anies, amounting at January 31, 1923, to $1,862,622, and at that date had made advances of 
an 471,919 to these companies. 

The authorised capital stock is $15,000,000 in shares of $100, $6,000,000 being in 6 per cent. cumulative 
preference, with a priority as to capital, and $9,000,000 in common shares, and $3,350,000 of the 
preference and $3,350,000 of the common are issued and paid up. Of the preference capital $2,250,000 
was issued in May, 1912, through London Joint City & Midland Bank, Ltd. (now Midland Bank 
Ltd.), Princes Street, E.C.2, at £20 11s. per share (of $100), less a commission of £1 8s. 10d. per share 
allowed to subscribers after allotment, and $600,000 was sold in February, 1917, while of the 
common shares $605,100 was issued as a stock dividend of approximately 22 per cent. in respect of 
the year 1916-17. Dividends on the preference shares are payable May 1 and Névember 1 at 
Midland Bank Limited, as above, or at the Union Trust Company, Limited, in Toronto. 

There are also 5 per cent. first mortgage forty-year sinking fund gold bonds of £20, £100 and £500 each 
for £396,300 ($1,928,660), balance outstanding of £462,500, the total authorised and issued in May, 1912, 
through Midland Bank Limited, at 973 per cent, Coupons on the bonds are payable January 1 and 
July 1, and the principal is repayable from a cumulative sinking fund of { per cent. per annum, calcu- 
lated as sufficient to redeem the bonds at 105 per cent. before the date of maturity (July 1, 1952), 
which fund is to be employed in purchasing bonds at not exceeding 105 per cent., and in the event 
of the bonds not being obtainable in the market the sinking fund is to accumulate in the hands of 
the Midland Bank Limited, to be applied (now) to drawings at 105 per cent., while the whole of 
the bonds may now be redeemed by the company at that price on any interest date on three months’ 
notice, and this is also to be the price of redemption in the event of voluntary liquidation. The 
bonds are secured by a first fixed mortgage on the company’s real estate and buildings, and no further 
issue of bonds may be made to rank in priority to, or pari passu with, this issue (trustee, Union Trust 
Company, Limited, Toronto), All payments are made in London by Midland Bank Limited, or at 
the option of the holder in Toronto at the office of the trustee, at the fixed exchange of $4.863 
to the £. The bonds are to bearer, but may be registered as to principal at the office of the trustee 
in Toronto, or at the office of Messrs. Price, Waterhouse & Oo., 3, Frederick’s Place, Old Jewry, 
E.C.2, on payment of a fee of 2s. per bond, which is also the fee for reconversion into bonds to bearer. 

At January, 31, 1923, there were also mortgages for $302,946. 

There is a contingent liability in respect of $360,000 bonds of Robert Simpson Western, Limited. 

The accounts are made up annually to about January 31, and submitted in February. For the 
eleven years to January, 1913, the common shares received dividends of 6 per cent. per annum ; for 
1913-14, 743; for 1914-15, 72; for 1915-16, 6; for 1916-17, 9, together with a bonus in common shares 
of, approximately, 22 per cent.; for 1917-18 and 1918-19, 10; for 1920-21, 113; for 1921, 74; for 
1922, 10. Carried forward, $2,351,718. 

‘'ransfers are effected in Toronto by application to the Union Trust Company, Limited, by 
endorsement (tax payable). , hee 

The preference shares and bonds are quoted in the official list. Latest prices—preference, 95 ; 
bonds, 95. 

Robert Stephenson and Co., Limited.—Directors: Sir W. B. Peat, C.V.O. (Chairman), Rt. Hon. 
Lord Darynton, P.C., C, N. Goodall (Managing), W. B. Jones, W. Wingfield. | Secretary: OC. Hyde, 
F.0.1L8. Office: Darlington. (Telegrams— Rocket, Darlington ; telephone—Darlington 2700.) London 
Office : 25, Victoria Street, S.W.1. (Telegrams—Altiscope, London ; telephone— Victoria 650.) 

Robert Stephenson and Co. (1914), Limited, was’ registered March 18, 1914, to acquire the works 
at Darlington carried on by a company of almost similar title, registered July 19, 1899 and in 1919 the 
1914 was eliminated from the title. The authorised capital is £275,000 in shares of £1, all subscribed 
and paid up, of which £274,993 was issued. credited as fully paid to the holders of the 4per cent. 
debenture stock of the old company. Thereis also 5 per cent. first mortgage debenture stock for 
£75,000 (part of £100,000 authorised), deposited to secure a loan as required up to £75,000, at 
present wholly paid off. 

The accounts are made up annually to December 31, and submitted in May or June, For the year 
1914 there was a profit of £30,805, of which £7,615 (inclusive of the proportion of profit accrued up 
to the date of incorporation, amounting to £6,324) was applied as to £5,000 in writing off the value 
of goodwill, and as to £2,615 in writing off preliminary and formation expenses, leaving £23,190 
to be carried forward; for 1915 and 1916 a dividend of 4 per cent. was paid each year ; for 1917, 5; 
for 1918, 6; for 1919, 8; for 1920, 1921 and 1922, 5, General reserve £60,000; reserve for depre- 
ciation, £107,000 ; carried forward, £79,014. | 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Latest price in official list, 21s. Also quoted Newcastle. 


Robert Walker and Sons (of Quarlton), Limited.—Dzirectors: L. B. Lee, C. Heape, C. Roberts, 


J. Harmer, F, Hewit, G. L. Bolden, C, C. Railton. Secretary: J. EH. Clement. Office : St. James's 
Buildings, Oxford Street, Manchester.—Controlled by Calico Printers’ Association Ltd. 


| 
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Robert Warner and Co. (Engineers), Limited. — Directors: J. A. Kdmondson (Chair- 
man), W. A. Hunter, F. W. Poynor, W. A. H. Hulton. Secretary: F. B. Bosworth. Office: 14-16, 
Cockspur Street, S.W.1. Works: Stoke-on-Trent—The company was registered October 14, 
1907, to acquire the business of the firm of the same name, manufacturers of pumping machinery, 
and general engineers. The authorised capital isnow £18,009 in shares of £1, of which £15,837 has 
been issued and called up. There are also—6 per cent. debentures for £12,500; and 44 per cent. 
debentures for £6,100. 

The accounts are made up annually to March 31. No dividend has yet’ been paid, but debenture 
interest has been met to date. No accounts have recently been received, but this notice has 
been officially revised. Voting power, one vote for every share. Director’s qualification, 200 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Hydrological, Westrand, London. 
Telephone number, 3930 Gerrard. 


Robert Watson and Co., of Belfast, Limited.—Dzrectors: J. Reid (Chairman), S. Brown, 
J. M. Colton, T. Mageean and F. Maze. Secretary: P. Brady. Office: 92, Donegall Street, Belfast.— 
Thecompany was registered March 5, 1892, to carry on the business of bedding manufacturers 
and house furnishers. The authorised capital is now £100,000, £10,000 being in 5 per cent. cumulative 
preference shares of £1, ranking also for priority as to capital, but without further participation, and 
£90,000 in ordinary shares of £10, and £5,000 preference and £66,000 of the ordinary have been sub- 
scribed and paid up, including £22,000 in ordinary shares issued in 1918, payment for which was pro- 
vided from the reserve fund and undivided profits. The accounts are made up annually to December 
31, and submitted in February. For each of the three years to 1913 10 per cent. was paid; for 1914, 

4; for 1915, 1916 and 1917, 10, less income tax, with, in addition, a bonus of 23 per cent., free of 
income tax, for 1917; while in 1918 a bonus of 100 per cent. in ordinary shares was provided by the 
capitalisation of the reserve fund and undivided profits. For 1918 10 per cent. was paid, less income 
tax, together with a bonus of 5 per cent., free of income tax; for 1919, 74; for 1920, 8; for 1921, 
6; and for 1922, 74, and a bonus of 2s. 6d. per share free of income tax. No report has recently 
been received, but this information is official. 

Voting power, one vote for every ordinary share, the preference shares having no voting rights. 
Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Donegall, Belfast. Telephone numbers, 2964 and 2965, Belfast. Quoted at Belfast. Latest 
prices—ordinary 13}; preference, 12s. 6d. 


Robertson, Ledlie, Ferguson and Co,, Limited.— Directors: A. H. Ledlie (Chairman), FE. F, Brown, 
W. 8S. Cather and J. Gallaher. Secretary: T. Watson. Office: The Bank Buildings, Castle Place, 
Belfast.—The company was registered December 22, 1879, to acquire a business of linen, silk, woollen, 
and Manchester warehousemen, &c. In August, 1919,10,000 participating preference shares were 
created, and the authorised capital is now £250,000 in shares of £10, £100,000 being 6 per cent, cumu- 
lative participating preference, and £150,000 ordinary, all of which has been subscribed and called up, 
10s. per ordinary share having been provided each time out of bonuses in 1915 and 1917, and £1 per 
ordinary share in 1918, as stated below. There are also 33 per cent. debentures for £30,000. 

The accounts are made up annually to July 31, and submitted in September. For the six 
years to 1908-9 the dividend was 10 per cent. per annum; for the four years to 1912-13, 8; for 
1913-14, 7; and for 1914-15, 1915-16, 1916-17 and 1917-18, 6, together with bonuses of 10s, per. share 
in respect of 1914-15 and 1916-17, and £1.per share in respect of 1917-18, the latter being applied in 
payment of calls of similar amount, making the capital as stated above. For 1918-19 7 per cent. 
was paid ; for 1919-20, 8; for 1920-21 and 1921-22, nil, while the preference dividend has been paid to 
Jan. 31, 1923, a full year’s dividend having been paid each time on April 25, 1923, and Dee. 20, 1923, 
Reserve funds, £50,000. Reports are not obtainable, but this notice has been officially revised, 
Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
special; fee, 2s. 6d. Telegraphic address, Bank Buildings, Belfast. Telephone. numbers, 4021-3 
(Central), Belfast. Quoted at Belfast. Latest prices—ordinary, 63; preference, 84. : 


Robey and Co., Limited.—Directors: W. T. Bell, O.B.H. (Chairman and Managing), E. C, 
Dunkerton, H. E. Newsum, F. B. Perry, C. Scorer, Cmdr. C, C. Sherman, K.N., O.B.E. Secretary: 
8S. R. Grantham. Office: Globe Works, Lincoln.—The company was registered December 22, 1893, to 
take over the business of engineers of the firm of the same name. The authorised capital is £300,000 - 
in shares of £1 (formerly of £10, but subdivided in April, 1917), £71,460 being preference and £228,540 
ordinary. The preference shares rank equally for dividends with the ordinary, but have a priority 
as to capital, participating equally with the ordinary in any distribution of assets beyond the full 
amount of each class. All the preference shares have been allotted and paid up, and all the 
ordinary have been issued, and £226,662 paid up, 225,810 shares being fully paid and 2,730 
having 6s. paid. There are also—4} per cent. first mortgage debentures for £125,000, secured by 
a first mortgage on the engineering works, with interest payable January 1 and July 1, and redeem- 
able at the company’s option (new) at any time, at 105 per cent. ; 4 per cent. second mortgage deben- 
tures for £25,000; and 5 per cent. A debentures for £27,000. 

The accounts are made up annually to December 31, and submitted in March, For 1910 2 per 
cent. was paid on both classes; for 1911, 3; for 1912 and 1913, 25 each year ; for 1914, 3; for 1915, 5 
(free of income tax) ; for 1916, 6; for 1917, 7; for 1918 and 1919, 73; for 1920, 1921 and 1922, 24 (less 
income tax). Carried forward, £26,751, subject to excess profits duty for 1919 and corporation tax 
for 1920, 1921 and 1922, 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 500 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Robey, Lincoln, 
Telephone number, 660, Lincoln. Quoted at Nottingham and Sheffield, Latest prices—ordinary, 
9s. 6d. ; preference, 9s. 6d.; 4% per cent. debentures, 61. 


Robinson and Cleaver, Limited.— Directors: J. Cleaver (Chairman), W. T. Hamilton, Lieut, -Col 
A. S. Cleaver, E. A. Robinson, J. G. Lack, J. F. Cleaver and Maj. H.C. Robinson. Secretary: J 
Colquhoun, F.C.I.8. Office : Donegall Place, Belfast.—The company was registered December 10, 1909, 
to acquire the business of wholesale and retail linen manufacturers of the firm of thesame name. The 
authorised capital is £450,000 in shares of £1, £200,000 being 5 per cent. cumulative preference, having a 
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priority also as to capital, and £250,000 ordinary, and the whole amount has been subscribed and 
called up. ; ie 

There is also £200,000 4 per cent. first mortgage debenture stock, issued at par, secured by 
a first mortgage on the real property of the company, with interest payable April 1 ‘and October 1, | 
while the company has the option to pay off the whole or any part of the debenture stock at any time _ 
now on six months’ notice, at 5 per cent. premium, while if the company should be wound up voluntarily | 
for reconstruction or amalgamation the debenture stock is to be redeemed at 10 per cent. premium. | 
It is provided that no larger dividend than 6 per cent. per annum is to be paid on the ordinary shares 
until a reserve fund shall have been accumulated amounting to £100,000. 

At July 31, 1922, there was a balance on property purchase account of £110,000, payable after 1933. 

The accounts are made up annually to July 31, and submitted in October, an interim dividend (in 
1923 of 2} per cent.) being paid in April. For the two years to 1906-7 3 per cent. per annum was paid 
on the ordinary shares ; for the ten years to 1916-17 only the preference dividend was paid ; for 1917-18 
the ordinary shares received 3 per cent. ; for 1918-19, 4; for 1919-20, 5, free of income tax ; for 1920-21 
preference only with assistance of £20,000 from reserve fund ; for two years to 1922-23, 5 on ordinary, 
free of tax. Reserve fund, £140,000; carried forward, £19,407, subject to corporation profits tax, 
Preference dividend paid April 1 and Oct. 1. 

Voting power, one vote for each share, but preference shareholders only vote while their divi- 
dend may be in arrear. Director’s qualification, £5,000 of shares of either class. ‘Transfer form, 
common; fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples. Telegraphic 
address, Linen, Belfast. Telephone number, 4287, Belfast. The preference shares and deben- 
ture stock are quoted in the official list, Latest prices—preference, ?; debenture stock, 674. Also 
quoted at Belfast. 

Robinson Brothers (Blackburn), Limited.—Dzrcctors : A. Hoegger (Chairman and a Managing), 
C. R. Hindley (Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W. 
Eckersall, W. Exley, A. Hamilton (a Managing), J. Hilton, C. E. Hindley, A. F. M’Callum (a 
Managing), J. K. McCallum, R. 8. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, 
W. O. Smethurst, F. J. Smith (a Managing), T. R. Stewart, F. J. Twelves (also Secretary), 
S. R. Walker. Office: Canterbury Dye Works, Blackburn.—Controlled by British Cotton & Wool 
Dyers’ Association, Ltd. 


Robinson Brothers (Carlisle), Limited.—Dzrectors ; F. Robinson (Governing Director), 8. F. W. 
Robinson, 8. W. Wallace, A. Boyd, G. Hutton and A. J, Campbell (also Secretary). Office: 28, English 
Sireet, Carlisle.—The company was registered May 3, 1911, as a private concern, but was converted 
into a public company in May, 1922, and carries on the business of drapers, furnishers and general 
warehousemen. The authorised capital is £150,000 in shares of £1, £100,000 heing in 74 per cent. 
cumulative preference, having also priority as regards capital, and £50,600 in ordinary, and £57,884 
of the preference and £32,002 of the ordinary has been issued and called up. ; 

Accounts to Jan. 31. No report has been received, but this notice has been officially revised. 

Voting power, one vote for each share, but preference shareholders only vote under special circum- 
stances. Directors’ qualification—governing director, 5,000 shares; other directors, £500 in ordinary 
shares. ‘Transfer form, common; fee 2s. 6d. 


Roburite and Ammonal, Limited.—ZLoca/ Directors: G. Carew (Chairman), J. Laing, T. 
Donaldson. Secretary: R. EK. King. Office: Gathurst, near Wigan.—Practically the whole of the share 
capital has been acquired by Explosives Trades, Ltd. (now known as Nobel Industries Ltd., which 
see), Roburite Explosives Co., Ltd., was registered June 11, 1887, to acquire certain patent rights 
for the United Kingdom, the Colonies, and India, and in 1891 reconstruction took place, 
re-registration being effected June 30, 1891. In 1897 one-half the capital was written off as lost. 
In 1913 the undertaking of Ammonal Explosives (1908), Limited, was acquired for £1,900 in prefer- 
ence shares and £20,000 in ordinary shares, the name of the company being simultaneously altered as 
above, and the then shares of £5 were subdivided into £1 shares. ‘The authorised capital is now 
£140,840 in shares of £1, £62,500 being preference, and £78,340 ordinary. 'The preference shares rank 
first for 10 per cent. dividends (cumulative), and take one-half the surplus profits after 20 per cent. 
has been paid on the ordinary shares. Of the preference capital £51,295 and of the ordinary £78,340 
have been allotted and paid up. The preference shares have no capital priority over the ordinary. 

In December, 1918, shareholders were invited to exchange their holdings for shares in Explosives 
Trades, Limited (now known as Nobel Industries, Limited, which see), on the basis of one ordinary 
share of Explosives Trades for every Roburite and Ammonal ordinary share, and one and one-third 
Explosives Trades preference share for each Roburite and Ammonal preference share, and practically 
the whole of the share capital is now held by Nobel Industries, Limited. . 

Accounts are not now published, but this notice has been officially revised. 

Voting, one vote per share, either class. Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Roburite, Gathurst. Telephone number, 9 Upholland. 


Rolls-Royce, Limited.—Directors: Rt. Hon. Lord Wargrave (Chairman), C. Johnson (Managing 
Director), F. H. Royce (Chief Engineer), Lt.-Col. Lord H, Scott, C.M.G., D.S.O. (Executive 
Director), and A. W. Claremont. Secretary: J. De Looze, F.C.1.8. Office: Nightingale Road, 
Derby.—The company was registered March 15, 1906, to take over from Royce, Limited, the 
manufacture of the Rolls-Royce motor-car, and later in 1906 the business of C. S. Rolls and Co. 
was acquired. In March, 1918, 200,000 shares of £1 each were created and issued to the share- 
holders by way of bonus (out of accumulated profits) in the proportion of one new share for every 
share held; in November, 1918, 600,000 additional shares were created; and in January, 1920, 
50,000 of the unissued shares were constituted as workers’ shares. The authorised capital is now 
£1,000,000 in shares of £1, £950,000 being in ordinary and £50,000 in workers’ shares, of which 
£787,176 of the ordinary have been issued and paid up, including 400,000 ordinary shares issued in 
December, 1918, at par to the existing shareholders in the proportion of one new share for each share 
held. The workers’ shares rank pari passu with the ordinary as regards dividend, capital, &c., and 
so far 26,611 shares, with various amounts paid up (£24,961), have been issued. 

The accounts are made up annually to October 31, and submitted in May. For 1911-12 and 


MISCELLANEOUS COMPANIES. 2865 


1912-13 20 per cent. was paid each yenr; for 1913-14, 10; for 1914-15, 5; and for 1915-16 and 
1916-17, 10 (on a capital of £200,00u), while in March, 1918, a bonus of 100 per cent. was distributed 
in shares. For 1917-18 10 per cent. was paid on an issued capital of £400,000 ; for 1918-19, 15 per cent. ; 
for 1919-20, 10 on £787,176; for 1920-21 8 on £811,201; for 1921-22, 8 on £812,137. Consolidated 
reserve funds, £329,276; carried forward, £8,410, after transferring £24,000 to income tax account. 
Goodwill has been eliminated. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Roycar, Derby. Telephone number, 
1320 (six lines), Derby. The shares are quoted in the official list ; latest price, 13. Also quoted at 
Birmingham, Manchester and Nottingham. 


Rom Tyre and Rubber Company, Limited.—Direciors: G. Johnson (Chairman), S. Browne 
and H. A. Clifton. Secretary: R. G. Lord. Office: 35-6, Brooke Street, Holborn, E.C.1.—The Rom 
Tyre and Rubber Company (1909), Limited, was registered November 9, 1909, to take over the 
business of a company of almost similar title, registered December 11, 1908, manufacturers of 
pneumatic tyres, and in 1922 the (1909) was eliminated from the title. 

The authorised capital is now £125,000 in shares of 5s,, £25,000 being 6 per cent. cumulative 
preference, having a priority as to capital, and £100,000 ordinary, and £1,000 of preference and 
£15,797 10s of ordinary have been issued and called up, 40,000 ordinary shares having been issued 
credited as fully paid. 

There are also—a 5 per cent. first mortgage debenture for £2,500 (£1,024 paid up to March 31, 1922) ; 
and a bankers’ loan of £1,976. 

The accounts are made up annually to March 31, and submitted in July. A dividend (the first) 
of 5 per cent. was paid for 1915-16; for 1916-17 5 per cent. was again paid ; for 1917-18 there was no 
distribution on either class of shares ; in respect of 1918-19 two years’ preference dividend was paid, 
thus clearing off arrears, and 5 per cent. was paid on the ordinary shares; for 1919-20 5 per cent. 
was again paid on the ordinary shares ; and for 1920-21 and 1921-22 there was no distribution on either 
class of shares. In respect of 1921-22 there wasa loss of £1,298, increasing a debit to profit and loss brought 
down to £2,186. The assets include balance of goodwill, £8,000. Accounts for 1922-23 not received. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Romdom, Hoib, London. Tele- 
phone number, 1513 Holborn. 


Romana Petroleum Company, Limited. — Directors: B. Maisel (Chairman), T. G. Don 
and A. Roberts. Secretary: T. E. Davies. Office: 145, Moorgate, E.C.2.—The Anglo-Galician 
Naphtha Syndicate, Limited, was registered August 26, 1910, to acquire certain oil-bearing lands in 
Galicia, which were afterwards disposed of, and in March, 1913, the name was changed as above. 
The company acquired considerable oil properties and wells in Roumania, which it has since disposed 
of, and has now large shareholdings in the Anglo-Roumanian Oil and General Trust, Limited, and the 
Orient Oil and Finance Company, Limited. 

The authorised capital is £200,000 in shares of 2s., all of which has been allotted and called up. 

The accounts are made up annually to October 3], and submitted in July. No accounts have been 
received, but this notice has been officially revised. Voting power, one vote for each share. Director’s 
qualification, £100. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Oowana, London. 
Telephone number, 2190 London Wall. 


Romany Zabrat Oilfields, Limited.— Directors: Maj, R. W. Barnett, M.P., A. J. Milne and A, G. 
Parker. Secretary: 8. C. Rogers. Office: City House, 48, Cannon Street, E.C.4.—The company was 
registered March 10, 1913, and holds on lease 104 acres of land in the Romany and Zabrat districts of 
Baku, on which three wells have been sunk, one having started producing in March, 1916, while water 
subsequently broke in, and the well is now under repair. The authorised capital is £50,000 in shares 
of £1, all of which has been subscribed and called up, and is now held by the Baku Consolidated 
Oilfields, Limited. No accounts are obtainable, but this information has been officially revised. 
Telegraphic address, Petrole, London. Telephone nun:ber, 2452 City. 


Roneo, Limited.— Directors: W. T. Smedley (Chairman), E. A. Klaber, A. S. Newmark, Sir C. I. 
Thomas, G.C.B., and E. T. L. Williams. Secretary: G. E. Boraston. Office: 5-11, Holborn, E.C.1.— 
The company was registered: November 5, 1908, to take over the Neostyle Manufacturing Company, 
Limited, together with certain shares in subsidiary companies, and owns all the shares of the Art 
Metal Construction Company, Limited. ‘The products of the company include the Roneotype, the 
Roneo duplicator, the Roneo copier, the Roneo addressing machine, Roneo card ledger, and numeralpha 
filing system, also steel filing cabinets. . 


In 1909 50,000 ordinary, in 1911 100,000 6 per cent. preference, in October, 1920, 125,000 ordinary, 
and in October, 1921, 160,000 10 per cent. preference shares were created, and the authorised capital is 
now £610,000 in shares of £1, £90,350 being 6 per cent. cumulative preference (9,650 of these shares 
having been converted into ordinary under an option expired 1911), £160,000 10 per cent. cumulative 
preference and £359,650 ordinary, and the whole amount otf both classes of preference and £297,087 
ordinary have been issued and called up, including 125,000 ordinary shares issued at 37s. 6d. per 
share in December, 1920, in the proportion of two new shares for every five held, and 160,000 10 
per cent, preference shares offered at par in October, 1921, on behalf of the purchasers, the Imperial 
and Foreign Corporation, Limited. The preference shares rank for priority as to capital in the 
order in which they stand, and the company is not now at liberty to issue debentures or any security 
rank;ng 1n priority to or pari passu with the 10 per cent. preference shares, except for the purpose of 
securing temporary loans not exceeding £150,000 at one time, without the sanction of the holders of 
three-fourths of such shares. At June 30, 1923, there were advances against security for £41,635. 

The accounts are made up annually to June 30, and submitted in December. For 
the six months to June 30, 1909, a dividend of 5 per cent. was paid; for 1909-10 and 1910-11, 
10; for 1911-12 and 1912-13, 5; and for 1913-14 and 1914-15 only the preference dividend was paid. 
In 1914-15 there was a net profit of £20,013, and a reserve fund of £20,000, together with a special 
reserve fund of £10,000, were brought into profit.and loss account, from which £8,545. was applied 
in writing off investments in the allied. Hungarian and Austrian companies, £20,613 was reserved 
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against the amount due from the allied Hungarian and Austrian companies, and £9,000 was written 
off capital expenses, and, after providing for the preference dividend, the credit to profit and loss of 
£11,412 brought down was reduced to £955. For 1915-16745 per cent. was paid on the ordinary ; 
for 1916-17, 114; for 1917-18, 15; for1918-19, 20; for 1919-20, 25; and for 1920-21, 10; for 1921-22, 
preference dividends only ; 1922-23, 5on ordinary. ' Carried forward, £3,024. A reserve of £45,000 
has been appropriated for depreciation in exchange. In 1916-17 £15,000 from profits, in 1917-18 
£10,000 from profits and a reserve fund of £20,000, and in 1918-19 £10,000 from profits, were applied 
in reduction of patterns, patents, leasehold premises, and goodwill to £30,000. Dividends on both 
classes of preference are payable January 1 and July 1. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 1,000 
shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Roneostyle, Smith, London. 
Telephone number, 6622 (eight lines) Holborn. Five per cent. preference shares, numbered 1 to 54,148 
and 63,799 to 100,000, the 10 per cent. preference shares and the ordinary shares are quoted in the 
official list. Latest prices—ordinary, 8; 6 per cent. preference, ~; 10 per cent. preference,1. The 
6 per cent. preference shares are also quoted at Manchester. 


Rosario Drainage Company, Limited.—Directors: J. Anderson (Chairman), P. W. Carr 
and F, Holt. Secretary: G, Proctor. Office: 52, Moorgate, E.C.2.—The company was registered 
February 5, 1897, to take over the assets and undertaking of the Rosario City Improvements 
Company, Limited. The company has also been registered in the Argentine Republic. The 
company’s concession was for 70 years, which commenced to run as soon as the works were delivered 
to public service, and thereafter the works were to revert to the municipality gratuitously, with the 
option of expropriation, after 20 years (provided that the company’s receipts had reached the 
maximum authorised), for a sum in cash which at 6 per cent. interest would produce an income 
equal to the net receipts for the preceding year, and after 40 years at a valuation to be determined 
by arbitration, plus a bonus of 20 per cent. In 1910 an agreement was come to with the muni- 
cipality for an extension of the area of the drainage works, under which certain matters in dispute 
were settled, and the company’s concession was extended for a period of five years—to 1974. The 
undermentioned preference and prior lien debenture stock shares were issued to provide funds for the 
construction of the new works now in progress. 

In 1909-10 the share capital was reorganised, 6 per cent. non-cumulative preference shares 
being written down from £5 to £4 each, and the ordinary shares from £5 to £2. each, and the two 
classes were consolidated and subdivided into shares of £1, while subsequently cumulative preference 
shares were created. . 


The authorised capital is now £494,000, £120,000 being in 6 per cent. cumulative preference shares 
of £10, with a priority as to capital, and £374,000 in ordinary shares of £1, and £369,200 ordinary and all 
the preference have been subscribed and paid up (the preference shares were issued in November, 1913). 
The company has power to create further preference capital, ranking pari passu with the present issue, 
up to an amount not exceeding in all the ordinary capital for the time being issued. 

There are also—7 per cent. (increased from 5 per \cent, as from July 1, 1921) prior lien debenture 
stock for £225,650, outstanding balance of £233,750 (including £200,000 issued in October, 1921, at 
90), part of £250,000 authorised. with interest payable January 1 and July 1; the principal was 
formerly repayable January 1, 1928, but in June, 1921, the holders agreed to waive that right, and the 
stock is now redeemable by means of a cumulative sinking fund of 14 per cent. per annum, commenced 
in 1922, by purchase at a price not exceeding 105, or by annual drawings at 105, the whole 
of the stock then outstanding to be redeemed on July 1, 1941, at 105 percent. The company 
may redeem the prior lien debenture stock at 105 per cent. at any time on six mouths’ 
notice, and in the event of liquidation the stock is repayable at 105 per cent.; 5 per cent. (increased 
from 4 per cent. as from July 1, 1921) first debenture stock for £139,143, outstanding balance of 
£148,500 (part of £200,000 authorised), with interest payable January 1 and July 1; the principal 
was formerly repayable January 1, 1930, but in June, 1921, the holders agreed to waive that mght, and 
the stock is now redeemable by means of a cumulative sinking fund of 14 per cent. per annum, com- 
menced in 1922, by purchase at a price not exceeding 105, or by annual drawings at 105, the whole of 
the stock outstanding to be redeemed at'105 on July 1, 1941(see below) ; and 5 per cent. (increased from 
4 per cent. as from July 1, 1921, second debenture stock for £225,720 (part of £250,000 authorised), with 
interest payable April 15 and October 15; the principal was formerly repayable January 1, 1930, but in 
June, 1921, the holders agreed to waive that right, and the stock is now redeemable by means of a cumu- 
lative sinking fund of 14 per cent. per annum, commencing on July 1. 1926, by purchase at a price not 
exceeding 105, or by annual drawings at 105, the whole of the outstanding stock to be redeemed at 105 
on July 1, 1946, or at any time on or after July 1, 1941, on six months’ notice. Prior to 1941 the 
company hag the option, on giving twelve months’ notice, of redeeming the first and second debenture 
stocks at 110 per cent. The stocks are also redeemable at 110 per cent. in the event of the expropria- 
tion of the works by the municipality, or in the event of a voluntary winding up or sale, prior to 1941. 
At June 30, 1925, there was also a debit to capital account of £156,521. 

The accounts are made up annually to June. 30, and submitted in November. In _ 1909.10 
the share capital was written down, and consolidated, as stated above, and.a debit balance of 
£47,418 was eliminated. In respect of the year 1909-10 a dividend of 13 per cent. was paid on the 
capital as it now stands ; for 1910-11, 3; for 1911-12and 1912-13, 4 each time ;,for nine years to 1921-22, 
3; for 1922-23, 5. Reserve fund, £34,000; sinking fund for redemption of capital expenditure, 
£66,196; carried forward, £33,909. 

Voting power, one vote for every share of either class. Director’s qualification, £500 in shares 
of either class. Transfer form, common; fee, 2s, 6d. per deed; debenture stock is transferable 
in amounts of £1. and multiples. Telephone number, 827 London Wall. The company is quoted in 
the official list, Latest prices—ordinary, 14; preference, 8; prior lien debenture stock, 102; first 
debenture stock, 903 ; second debenture stock, 754. 


Rosario Nitrate Company, Limited.— Directors : Rt. Hon. Lord Cullen, K.B.E. (Chairman), H. V. 
Anthony, W. Hardie, W. P. Robertson, H. W. Sillem, L. A. Stride. Secretary: F.W. Bishop. Office: 
145, Dashwood House, E.C.2.—The company was registered April 4, 1889, to take over the nitrate grounds 
and works of Messrs. J. Gildemeister and Co., situated in the province of Tarapaca, Chili, and to carry on 
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the business of nitrate of soda and iodine manufacturers and exporters. Additional properties have 
since been acquired. The authorised capital is £600,000 in shares of £1 (formerly of £5, but 
subdivided in November, 1920), all of which has been subscribed and paid up. 

the accounts are made up annually to September 30, and submitted in March or April. For each 
of the two years to 1910-11 the dividend was 6 percent. ; for 1911-12, 12; for 1912-13, 20; for 1913-14 
and 1914-15, 73; for 1915-16, 15; for 1916-17, 173 ; for 1917-18, 15; for 1918-19, 10; for 1919-20, 20 ; 
for 1920-21 and 1921-22, 10 (free of tax). Reserve fund, £50,000; fire insurance fund, £10,000; 
carried forward, £28,614. Interim dividend 1922-23 5 per cent, (less tax) in Nov. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Huara, London, The shares are quoted in the 
official list ; latest price, 30s... Also quoted at Liverpool. 


Rose, Smith and Co., Limited.—Directors: G. Rose (Chairman), J. J. Smith, H. G. Rose 
and P. Rhodes. Secretary: F. L. Rose. Office: 38, Eastcheap, E.C.3. — The company was 
registered May 8, 1918, in reconstruction of Myers, Rose and Co., Limited, which was registered 
June 22, 1903, and was a reconstruction of a company of somewhat similar title registered March 9, 
1900, The company carries on the business of coal and coke factors and’shippers. The authorised capital 
is £350,000 in shares of £1, £100,000 being in preference and £250,000 in ordinary, and £51,822 of pre- 
ference and £182,366 of ordinary have been subscribed and’ paid up. (‘The preference shares have a 
priority as to capital, rank first for 8 per cent. cumulative dividends, and after payment of 15 per 
cent. on the ordinary are to rank equally therewith to the extent of afurther 2 per cent. The accounts 
are made up annually to March 31, and submitted in June. Reports are not obtainable, but this 
information is official. Voting power, one vote for each share, but the preference shares only vote 
under special conditions. Transfer form, common; fee, 2s. 6d. Telegraphic address, Willsome, 
Bilgate, London. Telephone numbers, 700 City (five lines) and 2070 Minories. 


Ross, Limited.—Dzurectors: Hon. Sir Charles A. Parsons, K.C.B., F.R.S. (Chairman), J. Stuart, 
C.B.E., J. Hasselkus (Joint Managing Direstors), J. Attlee, M.D., C. M. McGilchrist.. Secretary: 
H. G. Heyburn. Office: 3, North Side, Clapham Common, 8.W.4.  (Telegrams—Rossicaste, Phone, 
London; telephone—Battersea 376.) ’ 

Registered June 28, 1897, to take over the business of Messrs. Ross and Co., manufacturers of 
lenses and cameras, telescopes, microscopes, &c. In December, 1920, the capital was increased by the 
ereation of 60,000 new ‘‘ A” ordinary shares, and the authorised capital is now £180,000 in shares of £1, 
£60,000 being 5 per cent. cumulative preference shares, having also a priority as to capital, £60,900 
A ordinary, aud £60,000 ordinary, all of which has been subscribed and called up, all the ordinary 
and A ordinary being privately held. 


The accounts are made up annually to December 31, and submitted in June or July. For 
1909 and 1910 10 per cent. was paid on the ordinary shares each year; for 1911, 1912 and 1912, 6; 
for 1914, 8; for 1915, 1916, 1917 and 1918, 10, free of tax; for 1919, 6; for three yerrs to 
1922, preference only, after in 1922 transferring £4,761 from reserve (reducing it to £10,000). Carried 
forward, £365 (compared with £4,935). Preference dividend March 15 and Sept. 15—paid to Dec. 31, 
1922. 

Voting power, one vote for each preference share, two votes for each ordinary, and nine votes for 
each A ordinary share. Director’s qualification, £200 of shares of any class. Transfer form, 
common; fee, 23. 6d. | 


Rossendaie Printing Company, Limited.— Directors: L, B. Lee, C. Heape, C. Roberts, J. Hamer, 
¥F, Hewit, G. L. Bolden, C, C. Railton, Secretary: J. E. Clement. Office; St. James’s Buildings, 
Oxford Street, Manchester.—Controlled hy Calico Printers Association, Ltd. 


Rossleigh, Limited.— Directors: Rt. Hon. W. L. Sleigh, D.L., J.P. (Chairman and Managing 
Director), fT. M. Sleigh, J.P., W. L. Sleigh, Jun., B. Com. and Sir M. Smith, K.B.E. Secretary: W. 
M. Henderson. Office: 23, Rutland Square, Edinburgh.—The New Rossleigh Cycle and Motor 
Company, Limited, was registered March, 16 1898, to take over as from July 13, 1897, the business 
of the Rossleigh Cycle Company, Limited, registered July 30, 1896, and in May, 1907, the name 
was changed as above. The authorised capital is now £85,000, £10,000 being in 6 per cent. cumulative 
preference shares of £1, with a priority as to capital, and £75,000 in ordinary shares of 7s. 6d., and the 
whole amount has been subscribed and paid up, 31,667 ordinary shares having been issued in 1914 
My a premium of 2s. 6d. per share, and 100,000 ordinary shares issued in 1920 at a premium of 10s. per 
share, 

The accounts are now made up annually to September 30, and submitted in December. For 1904-5 
10 per cent. was paid on the ordinary shares ; for 1905-6 and 1906-7, 15 each time; for 1907-8, 10; 
for 1908-9, 6; for the seven years to 1915-16, 15; for 1916-17, 10; for 1917-18, 20, including a bonus 
of 5 per cent.; for 1918-19 and 1919-20, 30, including a bonus of 15 per cent. each year; for 
1920-21, 25, including a bonus of 10 per cent. ; two years to 1922-23, 20, including a bonus of 5 each 
year (dividend and bonus paid free of tax), Reserve fund, £75,000, including £50,000 premium on 
shares; carried forward, £16,884, subject to corporation profits tax, managers’ commissions, 
directors’ and auditors’ fees, 

Voting power, one vote for each share, ordinary or preference, up to 10, then one vote for 
every 5 shares up to 100 and one vote for every 10 shares beyond the first 100,  Director’s 
qualification, 500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Judicial, Edinburgh. Telephone number, 2794 (Central), Edinburgh. Quoted at Bir- 
mingham, Glasgow and Edinburgh. Latest prices—ordinary, 22s. 3d. ; preference, 20s. 


Rotax (Motor Accessories), Limited.—LZocal Directors: Sir H. McGowan, K.B.E., E. Aron, H. 
Aron. Seerctary: J. Bell. Office: Rotax Works, Willesden Junction, N.W.10.—Controlling interest 
held by Nobel Industries, Ltd. 


Roumanian Consolidated Oilfields, Limited.—Directors: Sir E. Manville (Chairman), A, H. 
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Farley, P. C. Tennant. Secretary: A. J. Pegg. Office: 6, Princes Street, E.C.2. (Telegrams— 
Petrofenix, Stock, London; telephone—London Wall 5536.) 

The company was registered May 10, 1912, to amalgamate a company of the same name (registered 
July 4, 1910), the Bana Moreni Petroleum Company, Limited (registered November 8, 1911), the 
British Roumanian Oil Company, Limited (registered April 2, 1910), the Roumanian Oilfields, 
Limited (registered April 14, 1910), and the Central Roumanian Petroleum Company, Limited (regis- 
tered July 29, 1909), &c., while subsequently the properties and undertakings of the Moreni 
(Roumania) Oilfields, Limited (registered June 28, 1911), of the Moreni Pipeline and Transport 
Company, Limited, and of the Roumanian Pipeline and Trading Company, Limited, were acquired. 
The company (which is now controlled by the Phenix Oil and Transport Company, Limited—see below) 
now owns sundry properties about 7,000 acres in extent m various districts in Roumania, having 
sold. in June, 1913, about 225 acres of its property to the Chiciura Oilfields of Roumania, Limited, 
for £150,000 in fully-paid shares of £1, all of which are still held. 


In November, 1916, the company’s plant, machinery, stocks, &ce., were destroyed at the direction of 
the British Military Mission to prevent their falling into the hands. of the enemy, and the company 
consequently lodged a claim against the British Government for £1,270,724 (£1,085,343 in respect of 
property standing in its own name, and £185,380 in respect of property standing in the name of the 
Chiciura Oilfields of Roumania, Limited), this claim being, apart from and irrespective of a claim in 
respect of enemy occupation of the oilfields for two years to November, 1918, The company regained 
possession of the properties early in 1919, and reinstatement was proceeded with (oil production was 
resumed before the end of 1919). With regard to the claim against the British Government, the 
company took proceedings by Petition of Right, and gained a verdict in March, 1920, in the High 
Court of Justice; the Crown, however, appealed successfully against this verdict, maintaining that 
the Roumanian Government was primarily liable, and that France and Great Britain were responsible 
as guarantors only for part of the loss sustained. In the meantime the Roumanian Government had 
appointed a Judicial Tribunal which assessed the complete reinstatement of the company at 
Lei 296,591,675 (£1,040,672, at Lei 285 to the £, against Lei 254 to the £ normally), and subsequently 
the French and British Governments appointed an Anglo-French Commission to report on the 
matter. To December, 1923, no payment had been received. 


Control of this company was acquired by the Phoenix Oil and Transport Company, Limited, early 
in 1923, holders of shares and debentures (latter subsequently cancelled) who accepted the offer of the 
Phcenix Company being entitled to :— 


(1) For each £400 of Roumanian Consolidated debentures—(a) 300 Phoenix shares; (6) 2s, 8d. per 
Phoenix share ia cash, and interest on the debentures for the two months ending December 31, 
1922, provided always that such cash payments should be made only out of (and to the extent 
made possible by) ‘‘ one-half of the net proceeds received in cash in British sterling in respect 
of the company's claim, if and when so received” (or converted); and (c) the right to sub- 
scribe for certain shares in the Phoenix Company at the price of 24s. per share. 


(2) Kor the Roumanian Consolidated shares—(a) one Phceenix share for every two Roumanian 
Consolidated shares ; (b) the residue (if any) of the one-half of net proceeds of the claim 
referred 10 under (1) above, to be distributed in fully-paid Phcenix shares at market price, but 
in any case at not less than 50s. per share, the Phoenix company, however, to have the option 
of distributing cash for the amount in question instead of shares ; and (c) the right to subscribe 
in respect of every twenty Roumanian Consolidated shares held for one Phcenix share 
at 24s, 


Under the terms of the agreement a sum equal to the nominal amount of Roumanian Consolidated 
debentures (£629,900), satisfied in accordance with (1) above, became a debt due to the Phoenix 
Co. from the Roumanian Consolidated Co., the latter transferring to the Phcenix Co. as security 
the equity of the claim for compensation for destruction of its properties (referred to above), 
subject to the payments to be made out of the proceeds of the claim in accordance with (2) above. 


Capital now consists of :— 
£1,432,394 Ordinary shares of £1, fully paid; £1,384,809 held by Phoenix Oil and Transport Co., 
Ltd. Authorised, £2,500,000. Latest price in official list, 12s. 6d. Also quoted 
Belfast, Birmingham, Dublin, Edinburgh, Glasgow, Sheffield. 


The accounts are normally made up annually to March 31, and submitted in November. No dividend 
has yet been paid. For 1915-16 there was a profit, after re-inserting £136,060 for plant, machinery, 
stores, &c., which it was understood had been destroyed or were in the hands of the enemy, of 
£106,727, increasing a credit balance brought down to £220,178, which in 1916-17 was reduced to 
£220,175, and in 1917-18 was increased to £220,463, while at the close of that year, after providing 
for debenture interest, there was a debit to expenditure account of £13,823. General reserve at 
June 30, 1918, £100,000. Pending settlement of the company’s claims in respect of damage and 
destruction referred to above, no accounts have since been submitted. 

Voting power, one vote for every share. Director’s qualification, 1,000 shares for other than the 
first directors. Transfer form, common; fee, 2s. 6d. 


Rover Company, Limited.—Dvrectors: Col. W. F. Wyley (Chairman), J. K. Starley (Managing 
Director), M. Wild (Works Manager) and E. Wilson. Secretary: F. Ward, F.C.1.8S., A. W. Mattocks 
(Assistant Secretary). Office: Meteor Works, Coventry. Telegrams—Rover, Coventry ; telephone— 
Coventry 518, 7 lines.) Chief London Office: 60-1, New Bond Street, W.1. (Telegrams—Roverdom, 
Phone, London ; telegrams—Mayfair 157, 2 lines. ) 

Registered June 13, 1896, under title of Rover Cycle Co., Ltd., to take over business of J. K. Starley 
& Co., Ltd. ; name changed Nov., 1905. In 1912. ordinary cycle portion of » business was 
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transferred to a new separate private company, but in 1923 cycle and motor cycle business was 
re-transferred to Rover Co. In 1902-3 one-half the capital was written off in order to reduce 
goodwill account, &¢. ; in 1906-7 the capital was increased by £75,000; in 1907-8 by £50,000; in June, 
1919, by £300,000 ; in October, 1919, by £200,000 ; and in May, 1920, by £350,000. 

The authorised capital is now £1,050,000 in shares of £1, all of which has been subscribed and called 
up, including 150,000 shares issued in June, 1919, to the existing shareholders at the price of £3 5s. 
per share in the proportion of three new shares for every four held, 350,000 shares issued as fully 
- paid in October, 1919, to the existing holders in the proportion of one new share for each share held 
in the shape of a bonus out of the reserve funds, and 350,000 shares offered to the existing shareholders 
in July, 1920, at the price of £1 1s. per share in the proportion of one new share for every two 
shares held. 

-The accounts are now made up annually to July 31, and submitted in October. For each of the 
two years to August 31, 1911, 5 per cent. was paid ; for 1911-12, 10; 1912-13 and 1913-14, 40; for 1914- 
15 and 1915-16, 10; for 1916-17, 25; for the period of about eleven months to August 2, 1918, 25 per 
cent. (actual) ; and for the period of nearly a year to July 31, 1919, 25 per cent., with a propor- 
tionate amount on the new shares, while in October, 1919, a bonus of 100 per cent, in fully-paid shares 
was distributed out of the reserve funds. For 1919-20 10 per cent. was paid, on a capital of £700,000 
(dividends for 1916-17 and up to 1919-20 were paid free of income tax); for 1920-21 and 1921-22, 10 
(on the capital as above), less income tax ; 1922-23, 5, less income tax. In 1922-23, after writing down 
stocks by £59,106 and providing £25,000 compensation to late managing director, there was a loss of 
£36,752, which was placed against £50,000 transferred from general reserve (reducing that fund to 
£150,000), and, after providing for above dividend, credit balance of £50,252 brought down was reduced 
to £23,687. Property reserve and leasehold sinking fund, £23,583; taxation equalisation fund, 
£26,557 ; premium on shares account, £10,604. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s. 6d. per deed. The shares are quoted in the official list ; latest price, 4. Also quoted 
at Birmingham, Manchester and Nottingham, 


Rowntree and Co., Limited.—Directors: B. S. Rowntree (Chairman), J. Rowntree, A. S.- 
Rowntree, J. B. Morrell, J. 8. Rowntree, O. F. Rowntree, T. H. Appleton and F. G. Fryer. 
Secretary: T. H. Rowntree. Office: The Cocoa Works, Wigginton Road, York.—The company was 
registered March 3, 1897, to take over the business of Messrs. H. I. Rowntree and Co., manufacturers 
of cocoa, chocolate, &c. Late in 1918 500,000 additional ordinary shares of £1 each were created, the 
then ordinary shares of £10 were subdivided into £1 shares, £200 in deferred shares of £1 was con- 
verted into ordinary shares, and £320,000 of the reserve fund was capitalised. In April, 1919, 
750,000 additional preference and 250,000 ordinary shares were created, while in March, 1920, 
1,000,000 new 7 per cent, cumulative second preference shares of £1 and 500,000 additional ordinary 
shares were created. 

The authorised capital is now £3,500,000 in shares of £1, £1,000,000 being in 6 (formerly 5) per 
cent.’ cumnulative first preference, £1,000,000 in 7 per cent. cumulative second preference (the 
first and second preference shares having a priority also as to capital in the order named), 
and £1,500,000 in ordinary, and £750,000 of both the first preference and second preference, and 
£1,000,000 of the ordinary have been issued and called up. 

The accounts are made up annually to December 31, and submitted about February. The 
dividends on both classes of preference shares are paid on January 1 and July 1—paid to date, In the 
prospectus offering the second preference sharesin March, 1920, it was stated that “‘ the average annual 
profits during the four years ended December 31, 1919, after providing for depreciation, interest on loans, 
income tax, excess profits duty, and all other charges ranking in priority to the dividend on preference 
shares, were £185,138.” Reports are not obtainable, and ordinary dividend results do not officially 
transpire, but this notice has been officially revised. 

Voting power, one vote for every ordinary and one vote for every 5 preference shares of either class. 
Director’s qualification, £1,000 in shares of any class. Transfer form, common ; fee, nil. Telegraphic 
address, Rowntree, York. Telephone number, 1290, York. Quoted at Bristol, Leeds and Sheffield. 
Latest prices—6 per cent. preference, 21s. 1$d. ; 7 per cent. preference, 22s. 3d. 


Roxana Petroleum Corporation. —Sce Shell Union Oil Corporation. 


Royal Agricultural Hall Company, Limited.—Directors: Sir W. Gilbey, Bart. (Chairman), 
Baron Ailwyn, A. E. Baker, F. T. Dorman, Hon. A. E. Parker and C. W. Tindall (Managing 
Director), Secretary: J. Buchan. Office: Barford Street, Liverpool Road, Islington, N.1.—The 
company was registered May 15, 1860. The capital is £75,000 in fully-paid shares of £10, and 
there is 4 per cent. debenture stock for £75,000, with interest payable January 31 and July 31, and 
the principal repayable at par any time after July 31, 1920, on six months’ notice from the company. 

The accounts are made up annually to January 31, and submitted in March. For each of the 
fifteen years to 1913-14 8 per cent. was paid; for 1914-15, 5 (free of income tax) ; for the four years 
to 1918-19 only interest charges were met; for 1919-20, 5 per cent. (less tax); for three years to 
1922-23, 5 (free of tax), Reserve fund, £16,000; carried forward, £7,024. 

Voting power, one vote for £50 of share capital, two votes for £100, and one vote for each additional 
£100. Director’s qualification, £250 of share capital. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Agricultural Hall, London. Telephone number, 688 North. 


Royal Dutch Company for the Working of Petroleum Wells in Netherlands India,— 
Chairman of the Board of Commissaries; Dr. A. Capadose. General Managing Director: Sir 
H. W. A. Deterding, K.B.E. Managing Directors: J. E. F. de Kok, Dr. J. Th. Erb, J. A. B. 
Kessler, Dr, Aug. Philips. Secretary: G. C. B. Dunlop. Office: 30, Carel van Bylandtlaan, The 
Hague, Holland. 'Telegrams—Brandan- Haag. ) 

This company, the title of which is the Koninklijke Nederlandsche Maatschappij tot Exploitatie van 
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Petroleumbronnen in Nederlandsch Indié¢, was formed under Dutch laws by Royal decree on May 28, 
1890 (the duration of the company to terminate on August 8, 1958, but to be subject to earlier termin- 
ation or continuation atter that date under the laws then in force), for the purpose of working 
petroleum wells in the Dutch East Indies and other countries, and since then important interests 
in various concerns connected with the oil industry throughout the world have been acquired. As 
from: January 1, 1907, the company came into intimate association with the Shell Transport and 
Trading Company, Limited, and as an outcome of this agreement two operating companies were 
formed—the Bataafsche Petroleum Maatschappij, registered in Holland, and the Anglo-Saxon 
Petroleum Company, Limited, registered in England, to which certain assets and undertakings were 
transferred, and in which the Royal Dutch and Shell interests are respectively 60 per cent. and 40 per 
cent. In April, 1919, Royal Dutch-Shell interests acquired an interest in the Mexican Eagle Oil 
Company, Limited, which is now managed by the Bataatsche Petroleum Maatschappij. The company’s 
investments in petroleum companies as of December 31, 1922, consisted of :—Bataafsche Petroleum 
Maatschappij, Fls.180,000,000; Anglo Saxon Petroleum Co,, Ltd, £9,600,000; Shell Union Oil 
Corporation and Asiatic Petroleum Co, (Delaware), Litd., Fls.185,924,597 ; Shell Transport and 
Trading Co., Ltd., £926,794; Asiatic Petroleum Co., Ltd., £2,100,000 ; Societate Anonyma ‘‘ Astra 
Romana,” Lei 15,412,800;. Mexican Eagle Oil Co, Fls.9,705,862; and participations in various 
companies, Fls.47,168,468, (Against the aggregate par value of these investments, Fls.581, 718,599, 
there was written off a reserve of Fls. 275,820,511), Early in 1922 the Royal Dutch-Shell interests in 
California and the United States, mid-continent, were consolidated with those of the Union Oil 
Company of Delaware in the same localities, under the. organisation of the Shell Union Qil 
Corporation (which see), in which the Royal Dutch Company holds a 39.41 per cent, interest. 


The authorised share capital (three classes) is now Fls.600,000,000, of which Fls.351,457,000 is 
issued and paid up. The share capital (origmally Fls.1,300,000}) has, recently been increased by the 
creation of additional ordinary shares as follows :—Fls.50,000,000 early in 1916; Fls.80,000,000 in 
1918 ; Fls.170,000,000 in 1919; and Fls,200,000,000 in 1921, 

In November, 1921, the company obtained powe1s to pay dividends in scrip. Coupons not 
presented within six years of the date on which they are declared payable will be prescribed. 
Dividend coupons on all the shares are cashed by Messrs. N. M. Rothschild and Sons, New Court, 
St. Swithin’s Lane, E.C.4, at the exchange of the day on Amsterdam. 


Fls.321,457,000 Ordinary shares of Fls.1,000 (or sub-shares of Fls.100); fully paid (part of 
Fls,570,000,000 authorised), including 28,204 shares of Fls.100 issued by public 
subscription in December, 1913, by Messrs. N. M. Rothschild and Sons, New 
Court, St, Swithin’s Lane, E.C.4, at the price of Fls.620 (£51 3s. 1d.) per share ; 
Fls.18,881,800 issued to the shareholders in July, 1916, at par, in the proportion 
of one new share for every three shares held; Fls.7,400,000 issued in January, 
1917, in New York; Fls.42,763,600 issued in October, 1918, to the shareholders at 

ar, subscriptions being received in Londou by Messrs. N. M. Rothschild and Sons ; 
Fs. 42,763,600 issued to shareholders in December, 1918, in the form of a bonus, each 
holder of two shares or two sub-shares having the right to apply for one bonus 
share or one bonus sub-share upon payment of expenses (amounting to Fls.110 
for a new share of Fls.1,000, of which, however, about Fls.81 per share was 
refunded subsequently in respect of over-estimate of such expenses) Fls.42,763,600 
issued to the shareholders at par in July, 1919, in the proportion of one new share 
for every four shares held; and Fls.106,909,000 issued to the shareholders at par 
in June, 1920, in the proportion of one new share for every two shares held, 
subscriptions being received in London by Messrs. N. M. Rothschild and Sons. As 
to the distribution of profits and assets, see below. Shareholders may subdivide 
their shares of Fls.1,000 into sub-shares of Fls.100, and ten sub-shares bearing the 
same number may at any time be exchanged against one share of Fls.1,000 bearing 
that number, upon payment, in either case, of the Netherlands stamp duty. 
Shares and sub-shares are to bearer; the shares of Fls.1,000 (but not the sub- 
shares) may be registered and reconverted to bearer. The sub-shares are quoted 
in the official list; ‘latest prices—(Fls.1,000), 338%; (Fls.100), 355. Also quoted 
at Glasgow. 
Fls.1,500,000 Four per cent. cumulative preference shares of Fls.1,000, fully paid, the total 
authorised. As to the distribution of profits and assets, see below. Dividends 
are payable annually after the general meeting. 


Fls.28,500,000 Four-and-a-half per cent. cumulative priority shares to bearer, of Fls,1,000 or 
Fes.2,080 (divisible at the time of issue into five sub-shares bearing the same 
number), fully paid, the total authorised. As to the distribution of profits and 
assets, seebelow. Dividends are payable January 15 and July 15, and the shares 
are redeemable at any time at the option of the company at 1024 per cent. and 
accrued dividends. All payments are made in the Netherlands, in florins, or in 
France, in francs. The aggregate nominal amount of priority shares may not 
exceed 40 per cent. of the total nominal share capital. The approval of the 
meeting of holders of priority shares is required for the raising of long- or short- 
term debentures, &c.; for the increase of the amount of priority shares; and for 
a decision for the continuation of the company beyond the term for which it is 
formed—should approval of such continuation be refused, however, the directors, 
with the consent of the board of commissaries, may redeem the priority shares at 
par and accrued dividends, after which the general meeting of ordinary share- 
holders may decide on such continuation. 


Distribution of Profits and Assets :—The distributable profits of the company 
are to be applied—first, in pryment of the cumulative dividends on the preference 
and priority shares, pari passu'; second, in payment of 6 per cent. on the ordinary 
shares (non-cumulative) ; and third, 93 per cent. of the balance is to belong to the 
ordinary shareholders, 3 per cent. to the managing directors, and 4 per cent. to 
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the commissaries, provided that none of the commissaries shall receive more than 
Fls.30,000 in any one year, any surplus arising under this provision to go to the 
ordinary shareholders, In the event of the liquidation of the company the 
preterence and priority shares rank pari passu for priority as to capital, and after 
repayment of the ordinary share capital any surplus assets are divisible pro rata 
among the holders of the preterence and ordinary shares. 

The accounts are made up annually to December 31, and submitted in Amsterdam in June, 
For 1910 the ordinary shares received 28 per cent.; for 1911, 19; for 1912, 41; for 1913, 48; for 
1914 and 1915, 49 each time; for 1916, 38; for 1917, 48; for 1918, 40, together with a share bonus 
(upon payment of the expenses of the same, as described above) of 50 per cent. ; for 1919 45; for 
1920, 40; for 1921, 31; for 1922, 26} (the final dividend of 164 per cent., coupon No. 53, being paid 
in July, 1923). Reserve, Fls.32,003,477/; carried forward, Fls.666,815 (compared with Fls.1, 168,573). 
Interim dividend 1923 10 per cent. (cash) in Jan., 1924. 


Royal Sovereign Pencil Company, Limited.— Directors : W. H. Cleland (Chairman), A. Johnson 
(Vice-Chairman), P. B. W. Charnaud, L. C. Haigh, J. Sanderson, F.I.C., F.C.8., and A. Wolff. 
Secretary: F. W. Comber, A.C.A. Office: Britannia Pencil Works, Neasden, N.W.10. (Telegrams— 
Omnimodus, London ; telephone— Willesden 2407.) 

The company was registered June 24, 1919, to carry on the business of manufacturers of pencils. 

The authorised capital is £500,000 in shares of £1, £100,000 being 74 per cent. (payable January 1 
and July 1) cumulative preference, having also priority as regards capital, and £400,000 ordinary, 
and £77,751 of the preference and £216,419 of the ordinary have been issued and paid up. At 
December 31, 1922, there were bank loans of £49,000, against which 6 per cent. dcbentures for a like 
amount have been issued as collateral security. 


Accounts to Dec. 31, submitted April. Dividends—1920, 7} per cent. ; two years to 1922, preference 
only. Carried forward, deficiency of £13,534 (compared with credit of £30,348), after providing £19,838 
for taxation. 

Voting power, one vote for each share of either class, but preference shares only carry votes when 
dividend is six months in arrear. Director’s qualification, £250 in shares of either class, Transfer 
form common ; fee, 2s. 6d. Latest price, 5s. | 


Royce, Limited.— Directors: A. W. Claremont (Chairman), R. D. Hulley (Managing Director), 
H. Ramsbottom (General Manager) and F, H. Royce (Consulting Managing Director). Secretary: W. 
Kenyon, F.C.LS., F.C.W.A. Office: Trafford Park, Manchester.—The company was registered June 4, 
1894, as F. H. Royce and Co., Limited, to take over the business of electrical and mechanical engineers of 
the firm of the same name, and in 1899 was reconstructed with an enlarged capital, re-registration 
taking place under the above title October 17, 1899. The authorised capital is £170,000 in shares of 
£1, £70,000 being in 6 per cent. cumulative preference, having also priority as regards capital, and 
£100,000 in ordinary. Of the preference capital £34,955 and of the ordinary £72,487 have been 
subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in July. For 1912-13, 1913-14 
and 1914-15 the ordinary shares received 24 per cent. each year; for each of the seven years to 
1921-22, 5 (all free of income tax with the exception of 1921-22); for 1922-23, half-year’s preference 
dividend only. Reserve fnnd, £25,000; carried forward a debit of £3,253. Goodwill not stated 
separately. 

Voting power, one vote for every ordinary share or 2 preference shares. Director’s qualification, 
£500 of shares of either class. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic 
address, Royces, Manchester. Telephone numbers, 690, 691 and 692, Trafford Park, The preference 
shares are quoted at Manchester. Latest price, 11s. 


Royles, Limited.— Directors : O. M. Row, M.1.Mech.. (Chairman), H. C. D. Scott, G. E. Royle and 
A. G. Royle, B.Sc. Secretary: W. Walkden. Office: Dalham Works, Irlam, near Manchester.—The 
company was registered April 25, 1900, to take over the engineering business of Mr. John James Royle. 
The authorised capital is £150,000 in shares of £1, of which £100,000 has been subscribed and called up, 
65,000 shares having been issued to the vendors. There are also 6 per cent. first mortgage debentures of 
£50 each for £23,900, repayable January 1, 1930. The accounts are made up annually to December 31, and 
submitted in February. For 1908 6 per cent. was paid on the shares held by the public ; for each of 
the nine years to 1917, 6 per cent. on £100,000 ; for 1918, 1919 and 1920, 8 ; for 1921, 10; 1922, 8. Carried 
forward, £4,600. Reports are not obtainable, but this information has been officially supplied. Voting 
power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 
2s. 6d. Telegrapbic address, Elyor, Irlam. Telephone number, 9, Irlam. 


Royton Ring Mill, Limited.— Directors : Wm. Greenwood, M.P., D. Greenwod, J. J. Mellor, Sir 
W. H. Sugden, Kt., R. Cooper, F. G. Isherwood, W. Gaskell and J. Byrne. Secretary: H. Clegg. 
Office: Industry Street, Oldham.—The company was registered August 14, 1907. The authorised 
capital is £80, 000 in shares of £5, and’ the whole amount has been subscribed, and £32,000, or 
£2 per share, paid up. No further information is obtainable, but this notice has been officially 


revised. Voting power, one vote for every share. Director’s qualification, 400 shares. Transfer 
form, common ; fee, 2s. 6d. Latest price, 112. 


Rubber Roadways, Limited.—Directors: Sir Stanley Bois (Chairman), Sir John Anderson, H. E. 
Miller, A. S. Morrison, W. Shakspeare. Secretary: F. G. Smith. Office: 2-4, Idol Lane, Eastcheap 
E.C.3. (Telephone—Royal 2203, 2 lines.) . ‘ 

Registered Feb. 19, 1915, to develop theuses of rubber, particularly in direction of rubber paving, and 
not for dividend-earning purposes. The authorised capital is £90,000 in shares of £1, £20,000 being pre- 
ference, £10,000 ordinary, and £60,000 deferred, and £7 of the preference, ajl the ordinary, and £9,698 
of the deferred have been subscribed and paid up. ‘The preference shares are entitled to a cumulative 
dividend of 5 per cent., and to priority as to capital without further participation, except in the event 
of a liquidation for reconstruction, when they are to rank equally with the issued deferred shares ; 
the ordinary shares are then entitled to a non-cumulative dividend of 10 per cent., and in the event 
of liquidation (otherwise than for reconstruction) to a distribution of £1,000 m proportion to the capital 
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paid up, without further participation, but in the event of reconstruction they are to receive 20 per 
cent. of the benefits accruing to the company from such reconstruction; and subject to the above the 
deferred shares are entitled to any profits it may be determined to distribute in each year, and ina 
winding up (otherwise than for reconstruction) to the remaining assets. 

The accounts are made up annually to December 31, and submitted in July. Experiments are 
being carried out with rubber tor railway platforms, stairways, road blocks, &e. At December 31, 1922, 
there was a credit to development reserve, after deducting cost on experiments, office expenses, patent 
fees, &c., of £7,430. 

Voting power, one vote for every share of any class, but the ordinary shares carry no voting rights 
until 10,000 deferred shares have been allotted. Director’s qualification, one share of any class. 
Transfer form, common; fee, 2s, 6d. 


Rudge-Whitworth, Limited.—Directors: J. V. Pugh (Chairman and Managing), R. P. Taunton 
(Vice-Chairman), W.N. Lindley. Secretary: W.G. Blatch. Office: Crow Lane, Coventry. (Tele- 
grams—Rudge, Coventry ; telephone—Coventry 1104.) 

Registered Oct. 9, 1894, to amalgamate Rudge Cycle Co., Ltd., and Whitworth Cycle Co,., Lid. The 
authorised capital is £200,000—half in ordinary shares of £1, and half in 6 per cent. cumulative 
preference shares of £5, ranking also for priority as to capital—and the whole amount has been issued 
and paid up. 

. ae August 31, 1923, there was also a bank loan of £196,125, secured by first mortgage debenture for 
500,000. 

Accounts to Aug. 31, submitted Dec. For the eleven months to July 931, 1904, the ordinary 
shares received 5 per cent. (actual); for each of the five years to 1908-9, 10 (free of income tax) ; 
for 1909-10 only the preference dividend was paid, £25,000 being transferred from the reserve; for 1910-11 
there was no dividend on either elass of shares; out of the profits of 1911-12 two years’ dividend 
was paid on the preference shares (clearing off arrears), and 5 per cent. on the ordinary shares ; for 
1912-13 and 1913-14 only the preference dividend was paid ; and for 1914-15, 1915-16 and 1916-17 10 per 
cent. was paid each year on the ordinary (free of income tax), while in February and October, 1917, 
a distribution of 20 per cent. was made each time from the proceeds of the sale of certain American 
patents; for 1917-18, 20 per cent. was paid, including a bonus of 10; four years to 1921-22, 10 (all free 
of tax); 1922-23, preference only. Reserve fund, £40,000 after transferring £14,636 to profit and loss ; 
carried forward, £3,948 (compared with £19,670). 

Voting power, one vote for each ordinary or preference share. Director’s qualification, 1,000 shazes 
of either class. Transfer form, common; fee, 2s. 6d. Quoted at Birmingham and Nottingham. 
Latest prices—ordinary, %}; preference, 3%. 


Ruffy, Arnell and Baumann Aviation Company, Limited.—Office : 45, Eastcastle Street, W.1. 
—Being wound up. 

Rule and Leyden, Limited.— Directors: A. Hoegger (Chairman and a Managing), U. R. Hindley 
(Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, W. 
Exley, A. Hamilton (a Managing), J. Hilton, C. E. Hindley, A. F. M‘Callum (a Managing), J. K. 
M‘Callum, R. 8. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, 
F. J. Smith (a Managing), ‘T. B. Stewart, F. J. Twelves (also Secretary), S. R. Walker. Office : 
Teviotside Dyeworks, Hawick.—Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


Russian and Eastern Agency, Limited.—Directors: E. Hume (Chairman) E. Caillard and 
H. W. Sillem. Secretary (pro tem.): KE. Nokes. Office: Warnford Court, Throgmorton Street, 
E.C.2.—The company was registered July 23, 1912, and took over options on oil lands in Russia ; 
580 plots, covering 91 square miles, in the Ural Caspian district, have been acquired and disposed of to the 
North Caspian Oil Corporation, Limited, in which the Russian and Eastern Agency, Limited, holds 
246,112 fully-paid £1 shares. The authorised capital is £125,000 in shares of £1, of which £56,201 has 
been issued and called up. 

The accounts are made up annually to October 31, and submitted in December. In December, 
1922, the directors announced that ‘‘ they regret that they are unable to submit a balance sheet, as no 
accounts have been received from the company’s property. Communication has not yet been esta- 
blished, and the unsettled state of affairs in Russia still precludes any attempt to resume operations.” 

Voting power, one vote for each share. Director’s qualification, 1,000 shares for governing 
director and 250 for ordinary director, to be acquired within two months from date of appointment. 
Transfer form, common; fee, 2s. 6d. Telephone number, 2879 London Wall. 


Russian General Oil Corporation (Société Générale Naphthifére Russe), Limited.—Durectors : 
His Excellency A. Poutiloff (Chairman), His Excellency A. Wischnegradsky (Vice-Chairman), Earl of 
Carrick, K..W. Hagelin, C. Inchbald, H. G. Kanjounzeff, K. 8. Litorin, Gustaf Nobel, Emil Nobel 
and W, N. Trotzky-Senutovitch. Secretary: W. G. Allen. Office: 76, Finsbury Pavement, H.C.2. 

The company was registered June 28, 1912, for the purpose of developing oil properties. in ' 
Russia, more particularly in the districts of Balakhany, Sabuntchy, Romany, Sourakhany, Xe. In 
September, 1922, 2,000,000 additional shares were created. 

The authorised capital is now £4,500,000 in shares of £1, of which £2,500,000 has been issued and 
called up, 750,000 shares having been issued at a premium of 10s. each, and 500,000 shares ata premium 
of £1 each. “At December 31, 1915, there were also advances against security of the corporation’: 
investments for 20,720,711 roubles. 

The accounts are made up annually to December 31, and those for 1915 were submitted in December, 
1919. For 1913 a dividend of 15 per cent. was paid; and for 1914 there was a loss of £197,900, 
due to a falling off of revenue owing to a considerable decrease in the production of crude oil and a 
heavy rise in the costs due to the war, thus converting a credit balance of £10,583 brought down into 
a debit of £187,317. Owing to the uncertainty as regards the rate of exchange, the accounts for 1915 
were presented in roubles only; in respect of that year there was a loss of 1,231,953 roubles, 
increasing a debit balance brought down to 3,006,783 roubles. Premium on shares account, 7,457,237 
roubles ; special reserve account, 1,000,000 roubles. No later accounts have been issued, but this 
notice has been officially revised. No operations are at present in progress owing to the unsettled 
conditions prevailing in Russia. 
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Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Shares can be had either to bearer or registered, and shares to bearer can he 
converted into registered shares on payment of 5s. per 100 shares or part thereof and 1s. per certifi- 
eate, and registered shares may be exchanged to bearer on payment of 1s. per certificate and stamp 
duty. Telegraphic address, Rusgenoil, Stock, London, Latest price, 12s. 3d. 


Russian Kuban Industrial and Petroleum Company, Limited.—Directors: Rt. Hon. J. Parker- 
Smith (Chairman), A. Mitchell, P. Lindsay and F. J. MacGarvey. Secretary: R. D. G. Morris. 
Office : Kingsway House, 103, Kingsway, W.C.2.—The company was registered December 29, 1910, and 
. owns engineering works at Ekaterinodar, South Russia, for the manufacture of oil drilling and other 
machinery. The authorised capital is £405,000 in shares of £1, of which £71,312 has been issued and 
paid up. There is also first mortgage registered debenture stock for £12,700 ; carrying interest at 5 
per cent. per annum, payable on redemption of the principal on July 1, 1925. 

The accounts are made up annually to May 13, and usually submitted about six months later, 
Credit to profit and loss at May 18, 1914, £470. ‘‘ Since March, 1920, the property has been in the 
hands of the Bolsheviks, who are working it for their own account.” Owing to the situation in Russia 
later accounts have not been issued, but this notice has been officially passed as correct. Voting power, 
one vote for every share. Director’s qualification, shares to the nominal value of £250. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, Gerrard 2115, 


Russian Tobacco Company (Société de Tabacs Russe), Limited.—Déirectors: M. E. Verstraete, 
His Excellency A. Poutiloff, A. S. Alperin, A. Birch, A. J. Bobroff, P. I. Bobroff, B. A. Gordon, 
N. Gordon, ©. Inchbald, B. I. Katlama, G. Verstraete, C. V. Weissbrem and V. R. Idelson. 
Acting Secretary: J. Dunbar. Office: 6, Throgmorton Street, E.C.2.—The company was registered 
September 2, 1913. The authorised capital is £3,500,000 in shares of £1, £1,000,000 being in 
preference and £2,500,000 in ordinary; all the preference shares and £2,497,507 of the ordinary 
have been subscribed and called up. In June, 1919, the rights of the preference shares were modified, 
and in the event of a winding up they are not entitled to priority as to capital but to a bonus of 
50 per cent., and surplus assets are to be divisible rateably amongst the holders of the preference 
and ordinary shares in the proportion of the value of the shares of either class held—that is to say 
the value of each preference share shall be deemed to be 30s., and the value of each ordinary share £1. 

The accounts are now made up annually to April 30, and usually submitted in October. For the 
period to October 31, 1914, a distribution of 52 kopeks per share was made; for the half-year to 
April 30, 1915, 90 kopeks per share; and for the year to April 30, 1916, 1.25 roubles, free of tax. 
Reserve, 766,647 roubles; carried forward, 222,097 roubles. Later accounts have not yet (December, 
1923) been issued, but this notice has been officially revised. 

Voting power, one vote for each ordinary share and three votes for every two preference shares. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. The. shares 
may be had either registered or to bearer, and bearer shares may be converted into registered shares on 
payment of 5s. per 100 shares or part thereof, and 1s. per certificate, and the registered shares may be 
exchanged into shares to bearer on payment of stamp duty and fees. Telegraphic address, 
Rustobacli, Stock, London. Telephone number, 6107 London Wall. Latest price of ordinary, ls. 6d. 


Russo-English Maikop Petroleum and Trading Company.—Sce Anglo-Maikop Corporation, 
Limited. 


Ruston and Hornsby, Limited. Directors: Col. J. S. Ruston (Chairman), A. R. Bellamy, 
V. W. Bone, H. 8S. Gee, J. A. Goodwyn, F. H. Livens, J. H. W. Pawlyn, D. Roberts, G. R. 
Sharpley (Managing). Secretary: W. Haynes. Office: Sheaf Iron Works, Lincoln. (Telegrams— 
Ruston, Lincoln; telephone—Lincoln 580.) 

Ruston, Proctor & Co., Lid., was registered July 12, 1889, to take over business of agricultural and 
general engineers, boiler makers, &c., of the firm of same name, and on amalgamation with Richard 
Hornsby & Sons, Ltd., as from April 1, 1918, name was changed as above. In March, 1919, and 
since, entire ordinary capital of Ransomes, Sims & Jefferies, Ltd., was acquired by an exchange o 
ordinary shares. : 

The authorised capital is now £2,500,000 in shares of £1, £350,000 being 5 per cent. cumulative 
preference, having a priority over the ordinary as regards capital and any arrears of dividend, £100,000 
6 per cent. B cumulative preference, ranking pari passu with the 5 per cent. preference as regards 
capital without further participation, and £2,050,000 ordinary, and the entire amount has been 
subscribed and called up, the whole of the B preference and 302,132 of the ordinary shares having 
been issued to the shareholders of Richard Hornsby and Sons, Limited, while 818,568 ordinary shares 
were offered for subscription in October, 1919, at par. 

There are also—54 per cent. first mortgage registered debentures, of £25, £50 and £100 each, for 
£250,000, with interest payable January 2 and July 2, and the principal repayable at par January 1, 
1927 ; 44 per cent. first debenture stock for £150,000, issued in exchange for a like amount of stock 
of Richard Hornshy and Sons, Limited, with interest payable January 1 and July 1; 5 per cent. 
Stockport debenture stock for £40,000; 5 per cent. second debenture stock for £60,000, issued in 
exchange for a like amount of stock of Richard Hornsby and Sons, Limited, with interest payable 
January 1 and July 1; both the 44 and 5 per cent. debenture stocks are repayable at the company’s 
option (now) at a premium of 10 per cent. 

The accounts are made up annually to March 31, and submitted in June. Dividends, formerly 
paid free of income tax, are now paid less tax. For each of the eight years to 1913-14 8 per cent. was 
paid; for 1914-15, 7; for 1915-16, 1916-17 and 1917-18, 10; for 1918-19, 8; and for 1919-20. 5, For 
1920-21 only the preference dividends were paid; for 1921-22 only the preference dividends for the 
three months to July 1, 1921, were paid; for 1922-23, interest charges only. Capital reserve, 
£200,000; general reserve account, £100,000 after, in 1922-23, transferring £50,000 to stock-in-trade ; 
carried forward, £70,274 (compared with £58, 230). : 

Voting power, on a show of hands every member one vote only, and upon a poll, one vote for 
each 10 ordinary shares, 50 5 per cent. preference shares, or 50 6 per cent. preference shares. 
Director’s qualification, shares to the nominal amount of £1,000. Transfer form, common ; fee, 2s, 6d. 
Telegraphic address, Ruston, Lincoln, Telephone number, 580, Lincoln. The ordinary, 5 per cent. 
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preference shares and 53 per cent. debentures are quoted in the official list. ‘Latest prices—ordinary, 
6s. 105d. ; 5 per cent. preference, % ; 6 per cent. ditto, 18s. 6d. ; 54 per cent. debentures, 903; 44 per 
cent. debenture stock, 674; 5 per cent. Stockport debenture stock, 694; 5 per cent. second debenture 
stock, 70. Also quoted at Manchester and Sheffield. 


Ryde Pier Company.—Directors : G. E. Mears (Chairman), A. Andrews, G. A. Blackall. G. Tardell, 
H. B. Fowler, K. W. I. Mackenzie and A. Woods, Secretary: F. J. Turner. Office: Ryde Pier, Ryde, 
Isle of Wight,—The company was formed in July, 1812. The capital is £92,542 in consolidated capital 
stock, and there are mortgage debenture bonds for £16,000, The accounts are made up annually 
to June 30, and submitted in September. For several years, to June 30, 1914, the dividends were 4 | 
per cent. per annum ; for 1914-15, 1915-16, 1916-17 and 1917-18, 2; for 1918-19, 3; for four years to 
1922-23, 4 (including for 1922-23 2 interim in April). Carried forward, £838. 

Voting power, one vote for every £20 of stock. Director’s qualification, £50 of stock. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 0445, Ryde Pier. 


Ryder and Son (1920), Limited.— Directors: 8. Ryder (Chairman and Managing Director), C. G. 
Davis (Assistant Managing Director), 8S. M. Robinson, T. Seaton, Secretary: J.T. Whineap. Office: 
27, Holywell Hill, St. Albans. (Telegrams—Ryder, Seedsman, St. Albans ; telephone—St. Albans 275.) 

Registered June 21, 1920, to acquire business of a company of similar title (registered 
Nov. 7, 1912), seed merchants, &c. Theauthorised capital is £150,000 in shares of £1, of which £102,502 
has been issued and paid up, the shares having been offered for subscription at par in July, 1920. 

The accounts are made up annually to June 30, and submitted in August or September. For the 
fourteen months to June, 1921, a dividend of 5 per cent. (actual) was paid; for the years 1921-22 and 
1922-23, 8. Carried forward, £1,189, after writing £2,998 off preliminary expenses, &c., reducing that 
item to £2,300. Goodwill, £37,736. 

Voting power. one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d, Latest price, 18s. 6d. 


Rylands and Sous, Limited.— Managing Directors: W. Gregson (Chairman), H. R. Anslow, 
W. Branson, R. Cross, A. Granger, F. Pilling, A. B. Rayner, A. H. Riddle, W. F. Roberts, J. R. 
Tredaway. Secretary: J. F. Frost. Offices: New High Street, Manchester.—The company was 
registered October 25, 1873, to take over the business of the firm of this name as manufacturers 
and general warehousemen. 

In June, 1920, 2,000,000 new 8 per cent. cumulative preference shares of £1 were created, while in 
July, 1920, each then ordinary share of £20 was subdivided into twenty shares of £1. The authorised 
capital is now £4,000,900 in shares of £1, half being in 8 per cent. cumulative preference, having also 
a priority as regards capital without further participation, and half in ordinary, and £1,590,000 of 
the preference and all the ordinary have been issued and called up, the preference shares having been 
offered for subscription at par in July, 1920. There are also deposits for’£229, 229. 

Accounts to June 30 and Dec. 31, submitted Aug. and Feb. Dividends—Thirty half-years to June 
30, 1923, 10 per cent. p.a., plus bonuses of 4s. per share for each of three half-years to June, 1917, 5s. 
per share to Dec. 1917, 10s. per share for three half-years to June, 1919, £1 per share for two half- 
years to June, 1920—no bonus since. Reserve fund, £250,000; insurance contingency fund, £350,000 ; 
carried forward, £157,071. 

Voting power, one vote for every share of either class, but the preference shareholders only vote 
under special circumstances. Director’s qualification, £1,000 in ordinary shares. Transfer form, 
common, separate deeds being required for each class of share; fee, 2s. 6d. Telegraphic address, 
Rylands, Manchester. Telephone number, 7900 City, Manchester. The company is quoted in the 


official list. Latest prices—ordinary, 144; preference, 17%. Also quoted at Liverpool and 
Manchester. 


Ryland’s Electro-Plating Company, Limited.— Directors: G. H. Aizlewood, J. W. Aizlewood and 
H. Cawood (also Manager and Acting Secretary), Office ; 68-72, Eyre Street, Sheffield.—The company 
was registered October 31, 1873. The authorised capital is £20,000 in shares of £10, of which £19,100 
has been subscribed, and £7,640, or £4 per share, paid up. 

Accounts to June 30, submitted Oct. Dividends—four years to June, 30, 1914, 34 per cent. each 
time—nothing since. Carried forward at June 30, 1923, debit of £529 (compared with £383). 

Voting power, one vote for each share. Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2548, Sheffield: Quoted at Sheffield. Latest price, 2. 


S. and E. Collier, Limited.— Directors : W. E. Collier, J.P, (Chairman), W. A. Collier, W. Hardie 
and A. W. Parsons. Secretary: W. Hardie. Office: Grovelands Brick, Tile and Pottery Works, 
Reading.—The company was registered December 23, 1901, to acquire the business of brick and tile 
manufacturers of a private firm. In March, 1921, 5s. was written off each preference share and 18s. off 
each ordinary share, and the authorised capital is now £79,600, £78,000 being in 7 (formerly 5) per 
cent. cumulative preference shares of 15s., with a priority also as to capital, and £1,600 in ordinary 
shares of 2s., and £38,064 15s. of the preference and all the ordinary have been allotted and paid up. 
There are also 7 (formerly 44) per cent. first mortgage debenture stock for £37,560 (part of £50,000 
authorised), with interest payable Jan. 1 and July 1, and the principal repayable at par Jan. 1, 1936, 
(extended from Jan. 1, 1922). Debenture interest has been paid to date, Reports are not obtainable, 
but this notice has been officially revised. 

Voting power, one vote forevery share, Director’s qualification, 50 shares of eitherclass. Transfer 
form, common ; fee, 2s. 6d.; debenture stock is transferable in multiples of £10. Telegraphic 
address, Collier, Reading. Telephone number, 92, Reading. 


S, and W. Berisford, Limited.—Directors ; S. R. Berisford (Chairman), H, Berisford, E. Percival 
and F. T. Wills. Secretary: A, Wainwright, A.C.A. | Office: 20-2, Withy Grove, Manchester. 
—S. and W. Berisford (1910), Limited, was registered May 26, 1910, to acquire the business of whole- 
sale grocers of a company of practically the same name, registered Itfebruary 18, 1904, and in 
November, 1912, the 1910 was eliminated from the title. In November, 1919, 150,000 additional 
shares were created, and the authorised capital is now £300,000 in shares of £1, of which £75,000 in 
6 per cent. cumulative preference, ranking also for priority as to capital, but without further 
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participation, and £150,000 in ordinary, have been subscribed and called up, including 75,000 ordinar 
shares issued to the ordinary shareholders in December, 1919, by way of bonus out of the reserve fund, 
in the proportion of one new share for every share held. The remaining 75,000 shares may be issued 
either as preference or ordinary shares at the discretion of the directors. 

The accounts are made up annually to September 30, and submitted in November, an interim 
dividend (in 1923 of 5 per cent.) being paid in May. For the period of thirteen months to September 
30, 1911, 123 per cent. (actual) was paid on the ordinary shares: for the years 1911-12, 
1912-13, 1913-14, 1914-15, 1915-16 and 1916-17, 10 each time ; and for 1917-18 and 1918-19, 20, with, 
in respect of 1913-14 and 1915-16, a bonus of 10 per cent. each time in addition, and for 1916-17 
and 1917-18 a bonus of 15 per cent., while in November, 1919, a bonus equivalent to 100 per cent. was 
paid in shares out of the reserve fund, making the capital as stated above, For 1919-20 20 per 
cent. was paid on the capital as it now stands; for 1920-21, 125; for two years to 1922-23, 15. 
Reserve fund, £87,500 ;’ carried forward, £45,952. Goodwill has been eliminated. The preference 
dividend is paid in May and November. 


Voting power, one vote for each share of either class. Director’s qualification, 1,000 ordinary 
shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Sugar, Manchester. ‘Tele- 
phone numbers, 2740 City (5 lines), Manchester. Quoted at Manchester. Latest prices—ordinary, 
36s. 3d. ; preference, 21s. 3d. 


S. Anderton and Sons, Limited.— Directors : H. F. Anderton (Chairman) G. Bailey, W. Robert- 
shaw and H. Killick (also Secretary). Office ; Eastbrook Mills, Bradford, Yorkshire.—The company 
was registered October 10, 1896, to take over the business of worsted spinners of a firm of the same 
name, and rents the mills which are the property of the Anderton family. The authorised capital is 
£115,000 in shares of £10—£25,000 being ordinary, £45,000 4 per cent, (cumulative) first preference, 
and £45,000 6 per cent. (cumulative) second preference, and £20,000 of the ordinary, £44,030 of the 
first preference, and £44,000 of the second preference have been subscribed by the partners of the old 
firm and members of the family, and paid up. The accounts are made up annually to December 31, 
and submitted in February. Reports are not obtainable, but this notice has been officially revised. 
Voting power, one vote for every share of any class. MDirector’s qualification, being a shareholder. 
aug form, common; fee, 2s. 6d. Telegraphic address, Anderton, Bradford, Telephone number, 
86 Bradford. 


S. Blanckenseée and Son, Limited.—Dircctors : 8. P. Blanckensee (Chairman and Managing Director), 
A. J. 8. Blanckensee, H. H. Blanckensee and W. Davis (also Secretary). Ofice ; 15, Frederick Street, 
Birmingham.—The company was registered March 31, 1887, to take over the business of the, firm 
of the same name, wholesale manufacturing goldsmiths, silversmiths and jewellers, of London and 
Birmingham ; additional businesses have since been acquired. Theauthorised capital is £140,000 in £1 
shares, £90,000 being ordinary and £50,000 6 per cent. cumulative preference, with ‘priority also as to 
capital and to any arrears of dividend, and £17,945 preference and £80,220 ordinary have been issued 
and called un, including 22,920 ordinary shares allotted to the ordinary shareholders in August, 1919, 
by way of bonus out of the reserve funds, in the proportion of two new ordinary shares for every five 
ordinary shares then held. 


The accounts are made up annually to January 31, and submitted in May orJune. For each of the six 
years to 1913-14 5 per cent. was paid on the ordinary shares ; for 1914-15 only the preference dividend 
was paid; for 1915-16 6 per cent. was paid on the ordinary shares; for 1916-17, 74; for 1917-18, 10; 
for 1918-19, 15, with in addition a bonus equivalent to 40 per cent. (free of income tax) paid out of the 
reserve fund, which was capitalised, as stated above ; for 1919-20 15 per cent. was paid ; for 1920-21, 
74; for 1921-22, 6; for 1922-23, preference only. Reserve funds: general, £10,000; debt, £12,000; 
leasehold amortisation fund, £3,506, against leasehold property, £5,934; carried forward, £503 
(compared with £8,682), atter reducing taxation reserve £2,000 (now £23,776). Preference dividend 
paid on Feb, 1 and Aug. 1, 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Bee, Birmingham; Blanckensee, London. Telephone 
numbers—4194 (Central) Birmingham, and 325 Holborn, London. ‘ 


8. Bottomley and Brothers, Limited.—Directors: J. Reddihough (Chairman), 8. Balmforth, 
G. W. Dyson, H. H. Holdsworth, J. H. Reddihough and W. Wilson. Secretary: W. Wright. Office: 
Buttershaw Mills, Bradford, Yorkshire.—The company was registered July 4, 1890, to take over the 
business of the firm of the same name, mohair and alpaca spinners and manufacturers. The authorised 
capital is £160,000 in shares of £10, half 6 per cent. cumulative preference, ranking also for a 
priority as to capital, and half ordinary, all of which has been subscribed and called up. 

There is also 7 per cent. debenture stock for £80,000, with interest payable January 1 and July 1, 
and the principal repayable July 1, 1931, while the company has power of redemption at any time 
after July 1, 1926, on giving three months’ notice, at 105 per cent, 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 and 1910-11 
the ordinary got 7 per cent. each year; for 1911-12, 4; for 1912-13 and 1913-14, 5; for 1914-15, 2; for 
1915-16, 5; for 1916-17 and 1917-18, 7 ; for 1918-19, 6 ; for 1919-20, 7 ; for 1920-21 only the preference 
dividend was paid; for 1921-22 the ordinary received 4 per cent.; for 1922-23, 6, Reserve fund, 
£70,000 ; carried forward, £1,518. Goodwill not separately stated, 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 25 shares 
of either class, to be acquired within one month from date of appointment, but a director may act 
as soon as elected. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in sums and 
multiples of £10, Telegraphic address, Invincible, Bradford. Telephone numbers—Mills, 151 and 
152 Low Moor, and Warehouse, 79, Bradford. Quoted at Bradford’ and Halifax. Latest prices— 
ordinary, 63 ; preference, 64. 


§. C. Larkins and Sons, Limited.—Dzrectors : C, J. C. Larkins (Chairman and Managing Director), 
F. D. Larkins, A. W. Herring, D. ¥, Larkins and A. C. W. Newman. Secretary: A. F¥, Palmer. 
Office : 10-11, Livery Street, Birmingham,—The, company was registered February 5, 1889, to acquire 
the business of wholesale drapers, milliners and manufacturers carried on by the late Mr, 8. C. 
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Larkins, The authorised capital is £200,000 in shares of £1, half being 7} per cent. cumulative 
preference, having also priority as regards capital, but without further participation, and half ordinary, 
and £50,000 of the preference and £75,000 of the ordinary have been issued and paid up, the preference 
shares having been offered for subscription at par in March, 1920. 

Accounts to Dec. 31, submitted February Dividends (free of tax)—1920, 114 per cent. ; 1921, 125 ; 
1922, 15, including bonus of 5. Reserve, £30,000 ; carried forward, £15,332, subject to directors’ fees. 
Interim dividend 1923 5 per cent. in Aug. Preference dividend payable Feb. 15 and Aug. 15. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Larkins, Birmingham. Telephone numbers, 1264, 1265 
and ae Central, Birmingham. The preference shares are quoted at Birmingham. Latest price, 
22s. 6d. 


8. F. Edge’s Pig Farms, Limited.— Directors : 8. F. Edge (Chairman and Joint Managing Director), 
Brig.-Gen. A. Symons, C.M.G. (Joint Managing Director), Rt. Hon. The Earl of Clanwilliam and §, C. 
Magennis. Secretary: C..A. Frith. Office: 70, Lombard Street, E.C.3.--The company was registered 
November 3, 1922, and has acquired ten farms at Ditchling, Coolham and Stonegate, Sussex, and 
carries on the business of rearing of pedigree pigs. , 

The authorised capital is £65,000—£60,000 being in 8 per cent. cumulative preference shares of £1, 
having also priority as regards capital, and £5,000 in ordinary shares of ls. ; and £53,771 of the 
preference and £2,503 of the ordinary have been issued and paid up, including £33,764 preference and 
£1,500 ordinary issued credited fully paid to vendors ; 20,000 preference shares and 7 per cent. first 
mortgage debenture stock for £60,000 were offered for subscription at par in December, 1922. Interest 
on the debenture stock is payable January 1 and July 1, and the principal is repayable at 105 per 
cent. on or before December 31, 1938, by means of a redemption fund to be established at the end of 
1928, by the payment annually of sums equal to 10 per cent. of the stock for the time being 
outstanding, to be applied by drawings at 105 per cent., or by purchase in the market at not more than 
105 per cent., while the company reserves the right to pay off at 105 per cent. the whole of the stock 
outstanding at any time after 1928 on giving six months’ notice. The stock is secured by a trust deed 
constituting a specific first mortgage on the freehold and leasehold property, and by a floating charge on 
the ae assets and undertaking (trustees, Sir E. J. Ruggles Brise, K.C.B., and Sir R. L. Powell 
J.P.). 

The accounts are to be made up annually. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s: 6d. Telephone number, 4980 Avenue. 


8. Frost and Co., Limited.— Directors : Samuel Frost (Chairman), H. S. Frost (Managing Director), 
R. 8S. Morrish, W. R. Webster and R. J. White. Secretary: T. M. Scott. Office: 202, 
Kennington Park Road, 8.E.11.—The company was registered October 9, 1895, to acquire the general 
provision businesses, &c., of the firm of the same name. Late in 1909, in order to extinguish a debit 
to profit and loss, then existing, founders’ shares for £100 were cancelled, and 10s. per issued ordinary 
share was written off, while in July, 1920, resolutions were passed under which the preference 
shareholders as from May 1, 1920, participate in profits beyond their 6 per cent. cumulative at the 
rate of } per cent. per annum for each 1 per cent. per annum paid on the ordinary shares in excess of 
6 per cent. (reduced from 12 per cent. in 1922). 

In July, 1922, 39,900 ordinary shares of 10s. were distributed fully paid to the ordinary share- 
holders in the proportion of one new share for each share held as a bonus from the reserve fund, and 
every two ordinary shares of 10s. were then consolidated into one share of £1. 

The authorised capital is now £129,950 in shares of £1, £74,900 being in 6 per cent. cumulative 
(see above) preference shares, having also a priority as to capital, and £55,050 in ordinary shares, and 
£44,000 preference and £39,900 ordinary have been issued and paid up. 

The accounts are now made up annually to the end of April, and usually submitted in July. Late 
in 1909 the capital was written down as stated above, and in respect of the year to April 30, 1910, there 
was a loss of £368, a debit balance of £394 being carried forward. For 1910-11 the preference dividend 
for one year and three months was paid; out of the profits of 1911-12 eighteen months’ preference 
dividend was paid; in respect of 1912-13 and 1913-14 there was no distribution on either class of 
shares ; out of the profits of 1914-15 eighteen months’ preference dividend was paid; out of the profits 
of 1915-16 eighteen months’ preference dividend was again paid ; out of the profits of 1916-17 two and a 
half years’ preference dividend was paid; out of the profits of 1917-18 two years’ preference dividend 
was paid (thus clearing off arrears), but nothing on the ordinary ; for 1918-19 10 per cent. was paid on 
the ordinary shares; for 1919-20 and 1920-21, 12; and for 1921-22, 16, the preference receiving 
8 per cent., plus in July, 1922, bonus of 100 per cent. in ordinary shares to ordinary shareholders 
from reserve fund ; for 1922-23, 10 on ordinary and 8 on preference. Reserve fund, £24,891; carried 
forward, £6,161. Goodwill, £15,000. Interim dividend 1923-24 3 per cent. on Oct. 31. Preference 
dividend payable April 30 and Oct. 31. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Subarctic. Lamb, London. 
Telephone number, 4734 Hop (3 lines). Latest prices—ordinary, 12s. 4$d.; preference, 14s. 104d. 


S. Henderson and Sons, Limited.—Direciors: Hector McMichael (Chairman and Managing 
Director), John K. Laidlaw, 8.8.C., and Robert M. Grant. Secretary: A. McIntosh. Office : Grove 
Biscuit Factory, Slateford Road, Edinburgh.—The company was registered June 25, 1895, to acquire 
the business of biscuit manufacturers of the firm of the same name, The authorised capital is £40,000 
in shares of £5, half ordinary and half 5 per cent. cumulative preference, ranking also for a priority as 
to capital, and £13,050 preference and all the ordinary have been subscribed and paid up. The sum 
of £10,000 has been borrowed at December 31, 1921. 

The accounts are made up annually to December 31, and usually submitted about March. For the 
four years to 1912 the ordinary shares got 6 per cent. (free of tax) each time; for 1913 and 1914 
only the preference dividend was paid; for 1915 the ordinary got 9 per cent. ; for 1916, 6; for 1917, 
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12; for 1918, 15 ; for 1919, 6 ; for 1920 the preference dividend was paid; and for 1921 only six months’ 
preference dividend was paid. Reserve fund, £10,000; carried forward a debit balance of £11,772, 
including a deficiency of £4,178 brought down. Goodwill, £3,670. Accounts for 1922 not received, 

Voting power, one vote for each share of either class, Director’s qualification, 40 shares of 
either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Cakes, Edinburgh. 
Telephone numbers, 7584 and 7585 Central, Edinburgh. The preference shares are quoted at 
Edinburgh. Latest price, 47s. 6d. 


§. Higginbotham and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C, ©. Railton. Secretary: J. E. Clement. Office: St. James's Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


S. Hildesheimer and Co., Limited.— Directors : Harry Kahn (Chairman), E. Hopkins, C. H. Searle 
and Mrs. L. Thomson-Price. Secretary: H. W. Miles. Office: 96, Clerkenwell Road, K.C.1.—The 
company was registered February 22, 1887, to take over the business of the firm of the same 
name, fine art publishers, of London and Manchester. The authorised capital is £60,000 in ordinary 
shares of £3, and £20,000 in 6 per cent. cumulative preference shares of £5, ranking for priority as 
to capital, and £48,000 of ordinary and £14,640 of preference have been issued and paid up; after 
payment of 6 per cent. per annum on the preference and ordinary shares, both classes rank equally 
in surplus profits. There is also a mortgage of £9,000, secured on the freehold premises. 


The accounts are made up annually to December 31, and submitted in March or April. For 1908, 
1909 and 1910 the ordinary got 5 per cent. per annum; for 1911, 4; for 1912 and 1913 the preference 
dividend was paid with assistance from the reserve fund; and for 1914, 1915 and 1916 there was no 
distribution on either class. In May, 1918, the preference shareholders agreed to waive the arrears of 
dividend up to June 30, 1917, and in respect of the year 1917 the preference dividend was paid for the 
six months to December 31, 1917, while for 1918 the full preference dividend was paid, and the 
ordinary shares received 5 per cent. ; for 1919 both classes of shares received 8 per cent. ; for 1920, 10; 
for 1921, preference only; for 1922, nil on either class of shares. Carried forward debit of £3,903 
(compared with credit of £165). Goodwill not separately stated. 

Voting power, one vote for every ordinary share, and four votes for every preference share. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Chromo, London. Telephone numbers, 5004/5 Clerkenwell. The ordinary shares 
are quoted in the official list; latest price, 13. 


8. Hoffaung and Co., Limited.— Directors: M. Davis, M. A. Nathan, Lt.-Col. Sir Rhys Williams, 
Bart., K.C., D.S.O., A. H. Nathan, L. 8S. Barnett (all except Sir Rhys Williams being managing— 
last two named resident in Sydney, N.S.W.). Secretary: H. Spare. Office: 102, Fore Street, H.C.2. 
(Telegrams—Hoffnung, London; telephones—London Wall 1356 and 4848.) 

Registered July 10, 1902, to acquire business of wholesale general merchants, &c., of firm of same 
name, in London, Sydney, Brisbane and New York. In July, 1920, 450,000 additional shares were 
created, of which 75,000 were issued fully paid as ordinary shares to the ordinary shareholders in 
the proportion of one new share for every two shares held as a bonus by the appropriation of an 
ordinary dividend special reserve fund of £75,000; and in July, 1923, 100,000 were issued as 
preference shares at 21s. per share. 

The authorised capital is now £1,000,000 in shares of £1, £450,000 being in preference and £225,000 
in ordinary, while the remaining(325, 000 shares may be issued either as preference or ordinary, provided 
that the nominal amount of the preference capital shall not, without the approval of the preference 
shareholders, exceed twice the nominal amount of the ordinary shares issued. The preference shares 
formerly ranked for cumulative dividends of 54 per cent. with certain participatory rights up to a 
further 2 per cent., but as from April 1, 1920, they are entitled to a cumulative dividend of 74 per 
cent. per annum. ‘The preference shares have also a priority as to capital. All the ordinary shares 
were issued fully paid to the vendors, 150,000 as payment for goodwill, and of the preference shares 
£450,000 has been subscribed and paid up. There are also deposits and bankers’ loans for £139,391. 

The accounts are made up annually to March 31, and submitted in July. For each of the eleven 
years to 1919-20 the ordinary shares received 15 per cent., with, in respect of 1918-19, a bonus of 
124 per cent. in addition, the preference receiving the ‘maximum dividend of 74 per cent. In July, 
1920, a bonus of 50 per cent. in ordinary shares was distributed from an ordinary dividend special 
reserve fund, and the cumulative dividend on the preference shares was increased from 54 to 74 per 
cent.; for three years to 1922-23 the ordinary received 15 per cent. each time. Reserve fund, 
penainey: a carried forward, £31,694. Goodwill, £150,000. Preference’ dividend paid on Feb. 1 
and Aug. 1. 

Voting power, one vote for every share of either class. Director’s qualification, first directors 5,000 
participating preference shares each, the qualification of future directors to be 2,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. The preference shares are quoted in the official list, 
Latest prices—ordinary, 33s. 9d. ; preference, 14. 


S. J. Claye, Limited.—Directors: Norman W. Kidner (Chairman), Sam Spencer (Managing 
Director), Colin Kidner, P. R. Le Mare, W. M. Plevins, H. C. Rickett and A. C. J. Wall. Secretary : 
P. W. Straker. Office: Long Eaton.—The company was registered August 9, 1893, to acquire 
the business of railway rolling stock manufacturer carried on by Mr. 8S. J. Claye. In 1918 the wagon 
repairing business (at out stations only) was transferred to Wagor Repairs, Limited. The authorised 
capital is £100,000 in shares of £10, of which £77,100 has been; subscribed and called up. There 
are also mortgages for £148,300, interest on which has been paid to date. The accounts are made up 
annually. Reports are not obtainable, but this information is official. Voting power, one vote for 
every share. Director’s qualification, nil. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Claye, Long Eaton. Telephone numbers, 165 and 16€ Long Eaton. 


S$. Knowles and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, I’. Hewit, 
G. L. Bolden, C, ©. Railton. Secretary: J. KE. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd, 
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8. M. Wilmot and Oo., Limited.—Dzrectors: J. F. Bodinnar, Fernley Gardner, P. F. Gibbons, 
W. H. Widgery, A. M. Wilmot, H. W. Wilmot. Secretary: 8. North-Smith. Office ; 55, Victoria 
Street, Bristol. 

Registered (private company) March 20, 1923, to acquire business of galvanizers and manufacturers of 
implements and machinery formerly carried on by Allied Produce Co., Ltd., as 8. M. Wilmot & Co. 

Capital consists of : — 
£15,000 A ordinary shares of £1, fully paid. Authorised, £25,000. Rank after preference for non- 

cumulative 73 per cent, in any year; B shares then rank for like dividend, surplus profits 
to be divided equally between A and B shares. Rank equally with B shares for capital. 


£5,000 B offlinary shares of £1, tully paid. Authorised, £5,000.. As to dividend and capital rights 
see under A shares above. 

£10,000 Hight per cent. cumulative preference shares of £1, fully paid, with priority for capital 
without further participation. Authorised, £10,000. 


£10,000 Six per cent. debentures. 


Voting, five votes per B ordinary and one vote per A ordinary or preference share—last vote only 
under special circumstances. Director’s qualification, £100. Allied Produce Co., Ltd., while holding 
controlling amount of preference or ordinary shares nominates minaging directors and chairman or 
vice-chairman. Transfer form, common; fee, 2s. 6d: Fee for registration of probate, power of 
attorney, &c., 2s. 6d. [Officially revised. | 


S. Manlove and Sons, Limited.—Controlled by English Sewing Cotton Co., Ltd. 


8. P. Mumford and Co., Limited.— Directors: 8. G. Mumford, B. C. Robinson, G. Spicer, B. EH. 
Spicer, I. G. Witherington. Secretary: H. Steer Wood, Office: Greenwich Flour Mills, 8.H.10.— 
Controlling interest held by Associated London Flour Millers, Ltd. 


S. Pearson and Son (Contracting Department), Limited.— Directors: Viscount Cowdray, Sir 
C.G. Hyde, Sir E. E. Pearson, Sir E.,W. Moir, Bart., and F. T. Hopkinson, Secretary: C. J. 
Newman. Office: 10, Victoria Street, S.W.1.—The company was registered February 7, 1919. The 
authorised capital is £1,000,000, in shares of £10, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June. Being a private 
company, reports are not obtainable, but this information is ‘official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Sonraep, Sowest, London. Telephone number, 8930 Victoria. 


8. Pearson and Son, Limited. — Directors: Viscount Cowdray (President), Sir C. G. Hyde (Vice- 
President), J. B. Body, Hon. W. H. M. Pearson, Hon. B.C, Pearson and J. H. Macdonald... Advisory 
Directors: Sir E. E. Pearson, Sir E. W. Moir, Bart., and F. T. Hopkinson. Secretary: A. Colls. 
Offices: 47, Parliament Street, S$.W.1.—The company was registered August 12, 1897, to acquire the 
business of the firm of the same name, contractors for public works. As from January 1, 1919, the 
business of contractors was transferred to 8. Pearson and Son (Contracting Department), Limited. 
The company is now a private concern, holding investments. The capital is £1,501,000 in shares of 
£10, of which £1,000,000 is in ordinary shares, £500,000 in 5 per cent. cumulative preference, havi 
priority also as regards capital, and £1,000 in management shares, the last mentioned being entitle 
to half the profits remaining in any year after 10 per cent. has been paid on the ordinary shares. 
The entire capital has been issued to the vendor and his family, and is fully paid. 

The accounts are made up annually to December 31. For the twenty-one years to 1918 10 per cent. 
per annum was paid on the ordinary shares. The company was converted into a private concern in 
1918, since when dividend results have not transpired, but this notice has been officially revised. 
Voting power, one vote for each ordinary or management share, and one vote for every ten pre- 
ference shares, the preference shareholders only voting under special circumstances. Director’s 
qualification, £1,000 of shares, any class. Telegraphic address, Petsonraep, London. ‘Telephone 
number, 3300 Victoria, 


8. Schwabe and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, Oxford 
Street, Manchester.—Controlled by Calieo Printers® Association, Ltd. 


S. Smethurst and Sons, Limited.—Dzirectors: A. Hoegger (Chairman and Managing), C, R. 
Hindley (Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, 
W. Exley, A. Hamilton, J. Hilton, C. E. Hindley, A. F. M’Callum (a Managing), J. K. McCallum, R. 
S. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H. Robson, W. O. Smethurst, F..J. Smith (a 
Managing), T. B. Stewart, F.. J. Twelves (also Secretary) S. R. Walker. Office: Woolfold Lye and 
Bleach Works, Woolfold, Bury.—Controlled by British Cotton and Wool Dyers’ Association, Ltd. 


8. Smith and Son, Limited.— Directors: S. Smith, C. F. Bennett, A. G. Smith and R. A. Smith. 
Secretary: F. A. Cotterell. Office: 179, Great Portland Street, W.1.—The company was registered 
March 29, 1899, to carry on the business of jewellers and watchmakers of the firm of the same 
name. The authorised capital is £44,000 in shares of £5, half being 6 per cent. cumulative pre- 
ference and half ordinary, all of which has been subseribed and called up. In 1914 a portion of 
the business was sold to 8. Smith and Sons (Motor Accessories), Limited, and in payment this company 
received 50,000 fully-paid shares of £1 each in the Motor Accessories Company. Theaccounts are made 
up annually to March 31. No report is obtainable, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; fee, 
23. 6d. Telegraphic address, Ruspoli, London. Telephone number, 6350 Mayfair. 


S. Smith and Sens (Motor Accessories), Limited.-— Directors: C. P. Newman (Chairman), 
S. Smith, C. W. Nichols, A. G. Smith (Managing Director) and W. Henderson-Cleland.  Seeretary : 
H. Warwick. Office: Central Works, Edgware Road, Cricklewood, N.W.2.—The company was 
registered July 15, 1914, to acquire that portion of the business of S. Smith and Son, Limited, 
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concerned with the manufacture and sale of speedometers, carburettors, dynamos, and other motor 
accessories. 

The capital has been augmented from time to time, the most recent increase being in February, 1920, 
when 400,000 preference shares and 600,000 additional ordinary shares of £1 were created. The 
authorised capital is now £2,000,000 in shares of £1, £800,000 being 7 (formerly 63 per cent., but 
increased in February, 1920) per cent. cumulative participating preference and £1,200,000 ordinary, and 
£400,000 of the preference and £840,000 of the ordinary have been subscribed and called up. The 
preference shares have priority as regards capital, and after payment of a non-cumulative dividend 
of 7 per cent. on the ordinary shares are entitled to a further dividend of 4 per cent, for each 
additional 1 per cent. paid on the ordinary shares.. In August, 1919, 200,000 preference shares 
at par and 150,000 ordinary shares at 24s. 6d. per share were offered for sale, and in February, 
1920, a further 200,000 preference shares at par and 200,000 ordinary shares at 24s. per share were 
offered for sale on both occasions on behalf of the British, Foreign and Colonial Corporation, Limited, 
B.F.C. House, Gresham Street, E.C.2. There are also 85 per cent. first mortgage debentures for 
£63,125, with interest payable January 1 and July 1, and the principal repayable at par by twelve 
annual drawings commencing in 1924 (postponed from 1922). At July 31, 1922, there were also 
bankers’ joan and overdrafts for £517,423, against which a further £520,000 of debentures have been 
issued as collateral sesurity. 

A scheme of reorganisation of the capital is to be submitted with report and accounts for 1922-23. 

The accounts are made up annually to July 31, and submitted in February. For the five years to 
1918-19 10 per cent. was paid each time; for 1919-20, 3% (free of tax) ; and for 1920-21 and 1921-22 
no dividend was paid on either class of shares. In 1921-22 there was a loss on trading of £12,656, to 
which was added £56,917 for depreciation of plant, interest, &c,, £162,098 for depreciation of stock, 
£34,051 for loss on overseas branches and £23,560 for loss on cancelled contracts and Government 
claim, making a total deficiency of £289,282, and, after deducting £24,947 excess profits duty and 
income tax refunded, a debit balance of £203,985 brought down was increased to £468,320, which was 
cacried forward. In 1915-16 goodwill account was extinguished. 

Voting power, one vote for every share, Director’s qualification, 250 shares. Transfer form, 
common; fee, 2s.‘6d. Telegraphic address, Speedomet,Telew, London. Telephone number, 2335 
Willesden. The shares are quoted in the official list. Latest prices—ordinary, ;; preference, +. 
The ordinary shares are also quoted at Birmingham. 


$.T.D, Motors, Limited.--- Directors: J. Todd (Chairman), O. Clegg, L. Coatalen, W. M. Tliff, H, K. 
Newcombe, Lord Queenborough, A. H. Walker and C. N. Wright. Secretary: A. A.:Yeatman, F.C.A. 
Office: 2, Coleman Street, E.C.2.—A, Darracq and Co. (1905), Limited, was registered November 17, 
1905, to take over the motor manufacturing business of a company of almost similar title, registered 
March 24, 1903, and in August, 1920, the name was changed as above. The works at Suresnes 
were sold to a French company (Société Anonyme Darracq), nearly all the capital of which is 
held by 8.T.D. Motors, Limited, and the Fulham and Bond Street assets have been transferred to the 
Darracq Motor Engineering Company, Limited, a notice of which will be found elsewhere. In 1918 a 
controlling interest was acquired in Heenan and Froude, Limited; in 1919 the whole of the share 
capital of Clement Talbot, Limited, was purchased ; and in 1920 controlling interests were acquired 
in the Sunbeam Motor Car Company, Limited, and W, and G. Du Cros, Limited, through an exchange 
of shares. 

In August, 1920, 300,000 additional preferred ordinary and 500,000 additional ordinary shares were 
created, and the authorised capital is now £3,300,000 in shares of £1, £1,900,000 being preferred 
ordinary, and £1,400,000 ordinary, and £1,829,800 of the preferred ordinary and £1,394,608 ordinary 
have been allotted and called up. The preferred ordinary shares rank first for a cumulative dividend of 
7 per cent. per annum, and the right—whenever in respect of any year a dividend of 10 per cent. is 
paid on the ordinary shares—to a further dividend for such year of 3 per cent. The preferred ordinary 
shares have a priority as to capital, and in the event of a winding up for reconstruction or amalgama- 
tion they are to be repaid at the rate of 25s. per share. . 

The accounts are made up annually to September 30, and submitted in December. For 1909-10 
and 1910-11, 8? per cent. was paid each time (free of income tax); for 1911-12 the preferred ordinary 
dividend was paid for the year, besides an interim dividend of 32 per cent. on the ordinary shares ; 
for 1912-13 the preferred ordinary shares received only a half-year’s dividend; out of the profits of 
1913-14 eighteen months’ preferred ordinary dividend was paid, thus clearing off arrears, but there 
was no distribution on the ordinary shares; for 1914-15 and 1915-16 94 per cent. was paid on the 
ordinary shares; for the four years to 1919-20, 20, including a bonus of 5 per cent., each year, 
while the preferred ordinary shares received an additional dividend of 3 per cent. per annum; for 
1920-21 only the fixed dividend of 7 per cent. was paid on the preferred ordinary shares ; and for 
1921-22 there was no distribution on either class of shares. Reserve account, £250,000; share 
premium account, £224,357; capital reserve, £59,287; investment depreciation account, £35,000 ; 
carried forward, £132,237, including £76,220 brought down. The preterred ordinary dividend is 
usually payable in April and October. 

Voting power, one vote for every 5 preferred ordinary and one vote for each ordinary share ; 
if the preferred ordinary dividend is in arrear for more than three months, one vote for each 
preferred ordinary share also. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 202 London Wall, The company is quoted in the official 
list. Latest prices—ordinary, #; preferred ordinary, 8. Also quoted at Birmingham, Bristol, 
Manchester and Nottingham. : 


S. W. Silver and Co. and Benjamin Edgington, Limited.—Directors: S. G. Birdseye (Chairman 
and Managing), E. Cox, H. Brett,;J. Young, 8. W. Silver (also Secretary). Office; 2A, Hastcheap, 
E.C.3. (Telegrams—Silverboom, London ; telephone—Royal 1410, 2 lines. ) 

Registered June 29, 1898, to take over businesses of 8. W. Silver & Co., merchants, outfitters, &c., 
and Benjamin Edgington, Ltd., government contractors, 

Capital consists ot issues below; share capital was reduced from £100,000 to £50,000 in Nov., 
1923, by cancelling 10s, from each of the 84,035 issued £1 shares, nominal value of all shares being 
reduced to 10s. 
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£42,017 10s. Shares of 10s., fully paid. Authorised £50,000. Latest price in official list, 4. 
13,000 Five per cent. registered debentures of £100. Authorised, £10,000. Interest Jan. 1 
and July 1. Redeemable not later than July 1, 1934, by annual drawings at 105, or 
by purchase at or under that price, while company reserves right to pay off whole 
issue at any time, on 6 months’ notice, at 105, which is also the price of redemption 
in event of voluntary liquidation. 


The accounts are made up annually to December 31, and submitted in March or April. For 1903 25 
per cent. was paid. There was then no distribution on the shares until in respect of 1914, for which 
year a dividend of 3? per cent. was paid; for 1915, 74; for 1916 and 1917, 5 each year; for 1918, 64; 
for 1919 and 1920,5; and for 1921 and 1922, 24 (with assistance of £2,000 from general reserve 
in 1921 and £3,477 excess profits duty recovered in 1922). General reserve fund, £7,500. Capital 
reduced Nov., 1923, as above, A permanent reserve of £1,500, and credit to profit and loss of £1,951, 
being appropriated. Goodwill, £7,650—£42,018 being written off in reduction of capital. 

Voting, one vote per share up to 5,000. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


S. Ward, Limited.— Directors: P. G. Allday, C. Muffett and D. Rose. Secretary: EH 
Hollyhead. Office : 222, Broad Street, Birmingham.—The company was registered February 14, 1891, 
to take over the business of ham and bacon curer and general purveyor of Mr. S. Ward. The 
authorised capital is £50,000 in shares of £5—£35,000 ordinary and £15,000 7 per cent. cumulative 
preference; the latter have no priority over the ordinary as regards capital. Of the ordinary 
capital £19,000, and of the preference capital £8,000, have been subscribed and paid up. At 
December 31, 1922, there were also loans for £7,359. 

The accounts are now made up annually to December 31, and submitted in March. For 1916 
and 1917 5 per cent. was paid on the ordinary shares each year; for 1918, 1919 and 1920, 6; for 
1921 and 1922, 7 (free of income tax). Reserve fund, £4,000; carried forward, £3,124. Goodwill 
not separately stated. 

Voting power, one vote for each share of either class up to 10, one vote for every additional 5 
shares up to 100, and one vote for every 10 shares beyond. Director’s qualification, 50 shares, eithe 
ordinary or preference. Transfer form, common ; fee, 2s, 6d. 


Saccharin Corporation, Limited.— Directors ; C, J. Ford (Chairman), J. Cross and J. J. Jonas. 
Secretary: G..T. Stephens. Office: 72, Oxford Street, W.1. (Telegrams—Sacarino, Westcent, 
London ; telephone—Museum 8096.) 

Registered March 23, 1923, second reconstruction of company of same name, originally registered 
April 6, 1897, to take over business and patents of Wilson, Salamon & Co., Ltd., and British 
and colonial business of Société Chimique des Usines du Rhone. 

Authorised capital, £15,000, shares, £1; issued and paid up, £13,236, preference shareholders in the 
previous company receiving one fully paid share and 14s. in cash for every six £1 shares held, and 
the ordinary shareholders one fully-paid share for every twenty £1 ordinary shares held. 

Accounts to March 31, submitted Dec. No dividend was paid on the ordinary shares of the 
previous company, while the preference dividend was irregularly met. 


Voting, one vote per share. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 


Sadler and Co., Limited.—Directors: C. J. Sadler (Chairman), Sir J. P. Fry, Bart., 8. A. 
Sadler (Managing Director), L. Ropner, M.P. Secretary: T. C. Lowes. Office: Cargo Fleet Road, 
Middlesbrough.—The company was registered March 29, 1883, to take over the business of Mr, Samuel 
A. Sadler, manufacturing chemist and tar distiller. The authorised capital is £425,000 in shares of 
£1, of which £239,479 has been issued, and £169,044, or 14,%s. per share, paid up. The sum of £12,465 
has also been received in advance of calls, and carries 5 per cent. interest. 

Accounts to June 30, submitted Oct. Dividends—1908-9, 5 per cent. ; 1909-10, 6; three years to 
1912-18, 7; 1918-14, 3; 1914-15, nil ; 1915-16, 7; 1916-17, 8; two years to 1918-19, 9; two years to 
1920-21, 12 ; 1921-22, 6; 1922-23, 7 (including 3 interim in April). Reserve funds, £109,560; carried 
forward, £7,551, after setting aside £15,000 for depreciation. 

Voting power, one vote for each share up to 5, and one for every 10 shares beyond. Director’s 
qualification, shares to the nominal value of £2,000, Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic addresses—Alizarine, Middlesbrough ; Sadler, Middlesbrough. Telephone numbers, 26, 
27, 28 and 29, Middlesbrough. The shares are quoted in the official list ; latest price, #. Also quoted 
at Manchester and Newcastle. 


Saguenay Pulp and Power Company.—Directors: Hon. I. Beique (President), G. R. Hall Caine 
(London), J. E. A. Dubuc, Hon. N. Garneau, A. Hastings, A. M. Irvine, J. Quintal, J. T. Steel and 
Hon. J. M. Wilson. Secretary: E. Guimont, K,C. (Montreal). Office : Chicoutimi, Quebec. Registrar : 
National Trust Company, Limited, Montreal. Transfer Agent : Montreal Trust Company, Montreal. 

The company was incorporated under the laws of the province of Quebec in 1919 to acquire 
the undertakings of the following :—Chicoutimi Pulp Company (which see); St. Lawrence 
Pulp and Lumber Corporation, owning sulphite mills on the Gaspe Peninsula, province of Quebec ; 
Chicoutimi Freehold Estates, Limited (which see); Compagnie Génerale du Port du Chicoutimi ; 
Compagnie du Chemin de Fer Roberval-Saguenay ; Société d’Eclairage et d’Energie Electrique du 
Saguenay ; and Compagnie du Téléphone Saguenay-Quebec. 

The authorised capital stock, common and preferred, is $9,500,000 all of which is issued and paid 
up, and the consolidated balance sheet as of December 31, 1921, showed minority shareholders’ interests 
in controlled companies, $109,883; total funded debt of the company and its subsidiaries, $16,837,477, 
of which $5,449,500 is held by constituent companies (for particulars of the Chicoutimi Pulp Company 
and the Chicoutimi Freehold Herat Limited, bonds, see the notices of those companies) ; and liabilities 
to bankers, $4,773,497. The capitalisation of the Saguenay Pulp and Power Company consists of :— 
$6,000,000 Common stock in shares of $5, the total authorised. 


$3.500.000 Six per cent. cumulative preferred stock in shares of $5, the total authorised. At 
December 31, 1921, dividend was in arrear to the extent of 164 per cent. 
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$5, 289;600 Six-and-a-half per cent. serial gold bonds of $1,000, $500 and $100 each, to bearer, register- 
abie as to principal, outstanding balance of $5,500,000 authorised and issued, with 
interest payabie January 1 and July 1, and the principal repayable by increasing annual 
amounts by 1934, or redeemable at any time in whole or part on thirty days’ notice 
from the company at 102 and interest. Ail payments are made at the Banque 
d’Hochelaga in Montreal or Quebec, or at the National Park Bank in New York City, 
The bonds are secured by deposit with the trustee, the Crown Trust Company, Montreal, 
of common and preferred stocks (amounting to $10,720,000) and bonds (amounting to 
$6,625,000) of subsidiary companies. 


$3,200,000 Seven. per cent. five-year collateral trust bonds (series 1923-27), the total authorised, 
of which $1,473,600 was purchased by Becker aad Co., Limited, in connection with the 
contract referred to above. The principal is repayable at par by five equal annual 
amounts of $6,400,000 commencing July 1, 1923, the trustees, the Crown Trust 
Company of Montreal, being entitled to deduct $10 per ton on mechanical pulp and 
$15 per ton on sulphite pulp shipped by the issuing company through. Becker and Co., 
Limited, to provide funds for interest and redemption of the bonds. A replacement 
series of trust bonds, 1928-32, to the value of $3,200,000 may be issued as the present 
series is paid off with the consent of the majority of the existing holders. 


The combined accounts of the company and its subsidiaries are made up annually to December 31, 
Interest charges have been duly met, but no dividends have yet been paid, leaving the preferred 
dividend in arrear to the extent of 164 per cent. as of December 31, 1921. Reserves, $95,289 ; capital 
surplus, $353,304 ; depreciation reserve (written off fixed assets of book value $21,246,421), $1,229,348 ; 
carried forward after writing $1,260,827 off inventories, &c., a deficit of $34,247, against a surplus of 
$1,676,290 brought down. 


St. Annes-on-Sea Palace Cinema and Cafés, Limited.— Directors: G. E. Bentley, R. Blundell, 
T. Drake, J. J. Mannoek (Managing), J. Mattaews, W. Thornley, J. T. Bailey. Secretary: 
F, Harrop. Office: 21, The Square. St. Annes-on-Sea.—The company was registered February 11, 
1922. The authorised capital is £40,000 in shares of £1, £15,000 being in 10 per cent. cumulative 
preference, having also priority as regards capital, and £25,000 in ordinary, and £12,604 of the 
preference and £13,631 ordinary has been issued and called up. 

Accounts annually. Preference dividend payable June 30 and Dec. 31. No report has been 
received, but this notice has been officially revised. 

Voting power, one vote for each share of either class.. Director’s qualification, £1,000. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 212 St. Annes-on-Sea. 


St. Augustine’s Parade Hippodrome, Bristol, Limited.— Director's: Sir O. Stoll, Kt. (Chairman 
and Managing Director), Maj. B. W. Broad, M.B., H. J. Thomas, Sir J. W. McCraith, J.P., and 
W. 8S. G. Michie (also Secretary). Office: The Stoll Offices, Coliseum Buildings, W.C.2.—The 
company was registered July 26, 1911, and owns the St. Augustine’s Parade Hippodrome, Bristol, 
and the Bedminster Hippodrome. The authorised capital is £70,000 in shares of £1, and 
£22,500 has been issued and paid up in 54 per cent. cumulative preference, and £45,000 in ordinary, 
There are also loans amounting to £45,125, secured by an issue of first mortgage debentures. 

The accounts are made up annually to December 31, and submitted in March. For 1916, 1917 and 
1918 10 per cent. was paid each year on the ordinary ; for 1919 and 1920, 123 (including a bonus of 24 
per cent.) ; for 1921 and 1922, 10, Carried forward, £48,762, subject to corporation profits tax and 
excess profits duty. On account of 1923 5 per cent. was paid in September. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the nominal 
value of £200. Transfer form, common; fee, 2s. 6d.. Telegraphic address, Oswastoll, Westrand, 
London. Telephone number, 7903 Gerrard. 


St. Austell China-Clay Works, Limited.—Undertaking has been sold by receiver for debenture 
holders. 


St. Helens Cable and Rubber Company, Limited,—Directors : Sir T. O. Callender, J.P. (Chair- 
man), D. Sinclair, G. Chauvin and Capt. D. J. Sinclair. General Manager: J. H. ©. Brooking. 
Secretary : H.¥Kivans. Registered Office: Slough, Bucks. (Telegrams—St. Helens, Slough ; telephone— 
Slough 333, 3 lines.) London Office: 70-1, Petty France,S.W.1. (Telegrams—Elastrong, Phone, 
London ; .telephone— Victoria 6191.) 

Registered (private company) Feb. 28, 1906, to carry on business of manufacturers of electric cables, 
tyres, &c, Authorised capital, £100,000, shares £1; subscribed and paid up, £84,000. There are no 
debentures. [Officially revised. ] 


St. 'Helen’s Electric Fuse Company, Limited.—Assets absorbed by Bickford, Smith & Co., Ltd., 
which latter concern is controlled by Nobel Industries, Ltd. 


St. Helens Petroleum Company, Limited.—Dzrectors: H. H. Haldin, K.C. (Chairman), W. 
Ivey, A. Mitchell, C. B. Stocken.. Secretary: R. H. Young, F.C.18. Office: Kern House, 36-8, 
Kingsway, W.C.2, (Telegrams—Iverkernol, London; telephone—Holborn 5785-6.) Entire capital 
held by Kern River Oilfields of California, Ltd. 


St. Ivel, Limited.— Directors : J. 8. Aplin (Chairman), E. F. Slade (Vice-Chairman), W. 8. Barrett, 
W. J. Dawe, A. Hunt, A. H. D. Marden and W. Thorp. Secretary: A. L. Pope, F.C.1.S. Office: 
Newton Road, Yeovil.—The company was registered February 23, 1911, to take over from the Aplin and 
Barrett and the Western Counties Creameries, Limited, the home and export business of purveyors of 
St. Ivel cheese and Ivelcon soup cubes, and further develop the business of food specialists. 

The authorised capital is £110,000, £100,000 in 6 per cent. cumulative preference shares of £1, 
ranking also for priority as regards capital, and £10,000 in ordinary shares of 1s., and the whole amount 
has been subscribed and called up, including 180,000 ordinary shares issued as fully paid to the vendor 
company. 

The fudocinta are made up annually to December 31, and submitted in March. For the ten 

91 


2882 THE STOCK EXCHANGE YEAR-BOOK. 


months to December 31, 1911, 4d. per share was paid on the ordinary shares; for the year 1912. 1d. 5 
for 1913, 5d.; and for each of the nine years to 1922, 6d. (free of tax for 1919, 1920, 1921 and 1922). 
Reserve fund, £21,000; carried forward, £9,103. Goodwill and trade marks, £46,528, — 

Voting, one vote per share of either class. Director’s qualification, other than first directors, 500 
shares either class. Transfer form, common; fee, 2s. 6d. Latest prices—ordinary, 6s. 6d. ; prefer- 
ence, 17s. 6d. 


St. Kitts (Basse Terre) Sugar Factory, Limited.-—Directors: G. Moody Stuart (Chairman), 
T. Du Buisson, H. R. Drew, J. H. Wenham and F, P. Rudder (Trinidad). Secretary: A. D. 
Crichton. Office: 18, Laurence Pountney Lane, E.C.4.—The company was registered December 15, 
1910. The authorised capital is £6,500 in shares of 1s., half being A and half B, and all the A shares 
have been issued and paid up. There are also—5 per cent. debentures of £100 each for £32,900 (out- 
standing balance of £130,000), with interest payable June 15 and Dec. 15, and the principal repayable 
at par Dec. 15, 1926; and 6 per cent, (free ofEnglish income tax) second debentures for £25,000 (issued 
in 1922 at 95 per cent.), the principal being repayable at par within ten years. The debentures are 
penne as a floating charge on the whole of the property and assets. Bankers’ loan at Sept. 30, 1923, 

10,000. 

The accounts are made up annually to September 30, and submitted in December. For 1915-l6a 
dividend of 200 per cent. was paid on the A shares ; for 1916-17 and 1917-18, 100 each time ; for 1918-19, 
200 ; for 1919-20, 400; for 1920-21, 300; for 1921-22, 150; for 1922-23, 300. Carried forward, £16,396, 
subject to income tax and corporation profits tax. Director’s qualification, no share qualification 
required. Transfer form, common; fee, 2s. 6d. Telegraphic address, Henckell, Cannon, London. 
Telephone number, 8296 City. Latest price of A shares 27s. 6d. 


St. Lawrence Pulp and Lumber Corporation.—All the capital stock is held by the Chicoutimi 
Pulp Company. 


St. Lawrence Timber, Pulp and Steamship Company, Limited.— Directors : M. Deacon (Chair- 
man), W. Hay, J. H. W. Laverick, T. Greensmith, Sir Chas. H. Seely, Bart., and E. B. Whalley. 
Secretary; R. G. Clements. Office: Sheepbridge Works, Chesterfield.—The company (private) was 
registered September 5, 1916, to acquire and develop certain timber estates in Newfoundland, 

The authorised capital is £103,000 in shares of £1, of which £100,183 has been issued and fully, paid 
up.. There are also debentures for £89,900. , 

~ Private company ; this notice officially revised last year. Voting .power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. } 


St. Neots Paper Mill Company, Limited.—Directors: A. W. McNish (Chairman and Managing 
Director), A. Jordan, M. McNish, J. Sibley and F, Wellham. Secretary: L. Abrahams. Office : 
New Street, St. Neots, Hunts.—The company was registered February 11, 1888. The authorised 
capital is now £75,000 in shares of £5, of which £45,000 has been issued and paid up, including 
3,000 shares allotted as fully paid to the shareholders in December, 1919, by way of bonus out of 
surplus profits in the proportion of one new share for every two shares held. Debentures for £8,000 
were redeemed on June 1, 1923. 

Accounts to April 30, three years to 1922-23 submitted Sept., 1923. Dividends (free of tax)—two 
years to 1911-12, 24 per cent. each time; two years to 1913-14, nil; 1914-15, 25; 1915-16, 5; 1916-17, 
74; 1917-18, 15; 1918-19, 20, plus share bonus of 50; 1919-20,15; 1920-21, 74; 1921-22, 10; 1922-23, 
15. . Carried forward, £9,115. Interim dividend 1923-24, 5 per cent. in Jan. Director’s qualification, 
50 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, Paper, St. Neots. Telephone 
number, 43, St. Neots. ’ 


St. Vincent (Cape Verde Islands) Coaling Company, Limited.—Directors : Comm. OC. E. Evans 
(Chairman), F. M. Barton, J. Holloway, A. C. Hay and H. Lewes-Williams. Secretary: B. F. Bevan, 
Office: 1, Lloyd’s Avenue, E.C.3.—The company was incorporated in 1894 under the provisions of the 
Portuguese commercial code, and is known in Portugal as the Companhia Sao Vicente de Cabo Verde. 
The authorised capital is £100,000 in shares of £100, and the liability of the shareholders is limited 
to the amount subscribed, Reports are not obtainable, but this information is official. Telegraphic 
addresses— Mindello, London; Mindello, St. Vincent, Cape Verde; Hulbly, Lisbon. Telephone 
number, 4284, 2 lines, Avenue. 


Sakhalin Oil Fields, Limited.—Directors: W. D. Oecelsner (Acting Chairman), Genl. B. VY. 
Biskonpsky (Russia), E. F. Briggs, Baron F. Chazal, 8. De Delsalle (Russia) and EK. T. Schilizzi. 
Secretary; 8. Foster. Office: 3, Cross Lane, Eastcheap, E.C.2.—The company was registered 
August 8, 1912, to acquire leases of unlimited duration, of 50 petroleum claims, representing 5,000 acres, 
situated on the east coast of the island of Sakhalin, Siberia. The authorised capital is £355, 000 in shares of 
£1, of which to January 11, 1923, £251,702 had. been issued and paid up, including 201,500 shares 
issued credited as fully paid. Accounts to Sept. 30, submitted Dec. Boring operatiens were in 
progress, but all work has been suspended owing to the situation in Russia. We are officially 
informed ‘‘There is no change in the situation at present” (Dec., 1923). Voting power, one vote for 
each share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. 


Salar del Carmen Nitrate Syndicate, Limited.— Directors: H. W. Sillem (Chairman), W. 
Hardie, J. Macandrew, A. Naylor and Lord Forres. Secretary: F. W. Bishop. Office: Dashwood 
House, E.C.2.—The company was registered June 25, 1896, to acquire properties situated in the pro- 
vince of Tarapacd, Chile, and in 1917 additional nitrate grounds were purchased. Early in 1918 
110,000 additional new shares were created, and offered to the shareholders pro rata at 35s. each, and 
the authorised capital is now £220,000 in shares of £1, all of which has been subscribed and called up. 
The company started producing nitrate in October, 1897. 

The accounts are made up annually to December 31, and submitted in May. For 1909 and 1910 
20 per cent. was paid each year; for 1911 and 1912, 30; for 1913, 174; for 1914, 5; for 1915, nil— 
the oficina was closed in October, 1914, and reopened in August, 1915 ; for 1916 15 per cent. was paid ; 
for 1917, 20 per cent. on £110,000, and 15 per cent. on £220,000; for 1918, 20 on the capital as it now 
stands ; for 1919, 5; for 1920 and 1921, 20; for 1922, 25, Reserve fund, £65,000; carried forward, 
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£16,218. On account of 1923 5 per cent. was paid in November. Dividends, formerly paid free of 
income tax, are now paid less tax. 

Voting vower, one vote for every share. ' Director’s qualification, 100 shares. Transfer form, com- 
mon ; fee, 2s, 6d. Telegraphic address, Shalloon, London. Telephone numbers, 2426 and 2427 London 
Wall. The shares are quoted in the official list ; latest price, 3. Also quoted at Liverpool. 


Saldanha Bay Harbour and Railway Company, Limited.— Directors: Sir J. Heath, Bart., A. F. 
Houlder and Col. E. W. Stanyforth. Secretary: F. A. Baird. Office: 11, Drewstead Koad, S.W.16. 

The company was registered January 11, 1907, to acquire the undertaking of the Saldanha 
Bay Harbour and Estate Company, Limited, of Cape Town, comprising 1,620 acres of freehold 
estate, a portion of the harbour of Saldanha Bay, the benefit of certain bills before the Cape 
parliament for the construction of harbour works, and for the construction of waterworks, electric 
lighting and supply stations, tramways, &c. The authorised capital is £157,500, £150,000 being in 
ordinary shares of £1, and £7,500 in deferred shares of 1s. The ordinary shares rank first for 74 per 
cent, dividends ; the deferred are then to receive an amount equal tothe aggregate sum of such dividend 
on the ordinary shares, and the balance, after paying 5 per cent. of the net profits to the directors, 
is to be divided equally between the two classes. In the event of liquidation the ordinary shares 
are first to be repaid, then the deferred, and any surplus is to be divided equally between the two 
classes. The vendors received, credited as fully paid, £99,993 of the ordinary and all the deferred 
shares, while in addition £6,007 of the ordinary has been subscribed, and £3,754 7s. 6d., or 12s. 6d. per 
share, called up. There are also 7 per cent. (formerly 6 per cent., but increased as from July 1, 
1921), first mortgage debentures, of various amounts, for £24,990 (including £15,800 issued as security 
for a loan and overdraft of £12,787, and forming part of £25,000 authorised), with interest payable 
January 1 and July 1, and the principal repayable on December 31, 1926, at a premium of 5 per 
cent., or at the company’s option, on giving one month’s notice at any time previously at the 
same price, while holders have the option of converting their debeatures into fully-paid shares of an 
equivalent nominal amount at any time. In July, 1921, it was agreed that payment of all interest 
(including arrears) was to be deferred until December 31, 1926. 

The accounts are made up annually to September 30, and usually submitted in January. Railway 
communication by means of the government line was completed with the company’s property in 
March, 1913, and the company has disposed of some of its land. There has so far been no dividend, 
and interest on the debentures is in arrear as from July, 1911, on £7,170, and July 1, 1914, on £2,020. 
For the year 1921-22 the only revenue was £253 from rents, and there was a deficiency, after charging 
interest on debentures, loans, &c., of £2,522, increasing a debit balance brought forward to £37,655. 

Voting power, one vote for every share of either class. Director’s qualification, 250 ordinary 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Plugger, London. 

Salinas of Mexico, Limited.—Dzrectors: A. Mitchell (Chairman), Maj. A. C. Chamier, Hon. 
C. H. 8. Stanhope, G. Williams. General Manager in Mexico: Hon. C. D. §, Stanhope. Secretary: 
R. D. G. Morris. Office: Kingsway House, 103, Kingsway, W.C.2. (Telegrams—Cubando, London ; 
telephone—Gerrard 2115.) 

The company was registered March 30, 1906, to acquire salt-producing properties in the states of 
San Luis-Potosi, Zacatecas, Chihuahua and Coahuila, in the republic of Mexico. This company and 
the Pacific Salt Company, Limited, are managed by an operating committee consisting of two directors 
of each company under an agreement expiring in 1934, 

The authorised share capital was formerly £325,000 in shares of £1, of which £280,000, credited as 
fully paid, was issued to the vendor, and £1,257 was subscribed, 7 shares being fully paid, and 1,250 
shares having 10s. called up. In November, 1919, a scheme of arrangement was sanctioned, by which 
4s. per issued share was written off, and at the same time the shares thus reduced were subdivided 
into denominations of 4s. each, while the unissued shares were also subdivided into shares of 4s. 
Under the scheme deferred interest warrants for £10,230 were paid off in cash, income debenture stock 
was created (see below), and a debit to profit and Joss account of £47,185 was cancelled. 

The capital now consists of :— : 


£224,380 12s. Ordinary share capital paid up on 1,125,028 shares of 4s. each, 1,120,028 shares being 
fully paid and 5,000 shares ls. 6d. paid, The total authorised (as reduced by the scheme 
of 1919 described above) is £268,745 12s. 


£297,300 Five per cent. participating debentures (1918-46) to bearer of £100, outstanding balance of 
£325,000 authorised, of which £110,000 was allotted to vendor, who subsequently offered 
£10,000 for subscription in May, 1906, a further £190,000 being offered by company at 
same time. Fixed interest is payable June 1 and Dec. 1, and the debentures rank pari 
passu for further interest with the shares after the latter have received in any year a non- 
cumulative dividend of 5 per cent. The debentures are repayable at par on January 1, 
1946, but the company has the option, since July 1, 1918, of redeeming them at 125 per 
cent. on six months’ notice. The debentures are secured by trust deed as a specific 
charge on certain property and as a floating charge on the remaining assets (trustees, 
City Safe Deposit and Agency Company, Limited), Interest for the years 1914, 1915 
and 1916 was satisfied in January, 1918, by agreement with the holders, in deferred 
interest warrants, which, under the scheme of 1919 referred to above, were partly paid 
off and partly exchanged for income debenture stock. The coupons which fell due in 
1917 were paid in cash in January, 1918, and subsequent coupons have been duly met 
in cash, although it was agreed under the 1919 scheme that if in any year during the 
five years expiring November, 30, 1923, net earnings shall be insufficient to pay the whole of 
the fixed interest on the debentures, the holders will accept income debenture stock in 
satisfaction of such part of their interest as cannot be paid in cash. Quoted in the 
official list ; latest price, 284. 
£23,181 Six per cent. non-cumulative income debenture stock, outstanding balance of £34,208, and 
part of £37,500 authorised, secured on all the assets and undertakings of the company 
subject to the first mortgage debentures. The stock was issued under the scheme of 1919 
to replace part of the deferred interest warrants issued in respect of the 5 per cent, de- 
bentures above, and bears interest from December 1, 1918, at the rate of 6 per cent. per 
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annum, such interest to be non-cumulative and payable only out of net profits. The 
company has power to create and issue further income debenture stock for £22,500. It 
is provided that the company in each year from December 1, 1918, until the whole of 
the income debenture stock shall have been paid off or redeemed shall set aside, out of 
the net profits remaining after payment of the interest on the income debenture stock, 
the sum of £2,000 to be applied in the redemption ot the income debenture stock, either 
by purchase at or under par or by drawings at par, and such income debenture stock as 
shall not have been previously redeemed shall be repayable at par December 1, 1940, In- 
terest was paid in full for 1918-19, 1919-20 and 1920-21, but no interest was paid for 
1921-22. Latest price, 25. 


The accounts are now made up annually to November 30, and submitted in April. There has so 
far been no dividend ; interest on the debentures was regularly met down to December 1, 1918, but that 
due in 1914, 1915 and 1916 fell into arrear, and in January, 1918, deferred interest warrants were issued 
in respect of unpaid coupons. Since and including 1917 the fixed interest on the debentures has been 
met in full in cash. In 1919 a scheme of arrangement was sanctioned, under which the share capital 
was reduced, a debit to profit and loss account of £47,185 was cancelled, and the deferred interest 
warrants repaid or replaced by income debenture stock, on which the full rate of interest was paid for 
1918-19, 1919-20 and 1920-21; no payment was made for 1921-22, but interest on the 5 per cent. deben- 
tures was met. General reserve, £11,000; carried forward, £3,388 (compared with £5,079): 

Voting power, one vote for every share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s. 6d. ; separate deed for each class of security. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s, 6d. 


Salmon and Gluckstein, Limited.— Directors: J. Hurst (Chairman and Managing Director), Col. 
Sir W. A. Churchman, Kt., A. R. Faulkner, W. Rennie, H. M. Fisher, J. F. Gald, 8. Joseph, J. 
Koppenhagen, J. D. Macdonald and F, A. Quartly. Secretary: H. M. Fisher, F.C.1L.8. Office: 2-14, 
Clarence Street, City Road, E.C.1.—The company was registered March 11, 1895, to take over the busi- 
ness of tobacco manufacturers and tobacconists of the firm of the same name. The authorised capital 
is £600,000 in shares of £1, of which £500,000 has been subscribed in 10 per cent. cumulative preference 
shares and paid up, and £100,000 in deferred shares, of which £60,000, or 12s. per share, has 
been paid up. The preference shares have also a priority as to capital. In 1904 the company’s 
freehold factory with the machinery, plant and stocks of tobacco, &c., were sold outright to the 
Imperial Tobacco Company, and at December 31, 1922, there were investments in government and 
corporation stocks to the amount of £150,960 (market value £168,207). ' 

The accounts are made up annually to December 31, and submitted in April, , In 
January, 1902, an agreement was entered into with the Imperial Tobacco Company (of Great 
Britain and Ireland), Limited, by which the old ordinary capital became 10 per cent. cumulative 
preference, the dividend being guaranteed by the Imperial Tobacco Company, and that company 
subscribed for all the deferred shares, as above, which take all the surplus profits, this agreement 
dating from the beginning of 1902. Preference dividend Jan. 1 and July 1—paid to June 30, 
1923; after meeting dividend on preference shares for year 1922, and providing for depreciation of 
leases, &c., a balance of £8,924 was carried forward. Premium account, £35,339; reserve account, 
£40,000. Goodwill not separately stated. 

Voting power, one vote for every share, but the preference shareholders are only entitled to attend 
and vote at meetings if the dividend on their shares is in arrear for 28 days, or if there is any question 
directly affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Diosa, London. Telephone number, 1941 Clerkenwell (2 
lines), The preference shares are quoted in the official list ; latest price, 2. Also quoted at Birming- 
ham, Bristol, Liverpool and Nottingham. 


Salt Union, Limited.— Directors : G. H. Cox (Chairman), F. W. Clark (Deputy-Chairman and Joint 
Managing Director), J. H. Beazley, C. M. Crichton, H. J. Falk, G. W. Malcolm (Joint Managing 
Director), A. Miscampbell. Secretary: H. Bowman, F.C.1.8. Office: Colonial House, Water Street, 
Liverpool. 

The company was registered October 6, 1888, to consolidate the undertakings of salt proprietors in 
the United Kingdom. The saltworks and properties of numerous firms and companies were acquired, 
including freehold and leasehold rock salt, brine and other lands, &c. In October, 1921, £100,000 6 per 
cent, debentures of the Mersey Power Company held by this company were exchanged for 100,000 fully- 
paid shares of the former, and Salt Union, Limited, has guaranteed an issue of debenture stock of the 
Mersey Power Company —see below. . 

The authorised share capital is now £1,400,000, all of whichis issued and paid up, and there is als® 
debenture stock for £961,950 outstanding. | The company is also lable as guarantor of principal an 
interest of £300,000 75 per cent, mortgage debenture stock of the Mersey Power Company. B deben- 
ture stock for £200,000 was cancelled late in 1922; £63,686 had been held by the company and for the 
balance there was exchanged an equal nominal amount of first debenture stock, of which the company 
had held £143,298, thereby reducing the company’s holding of first debeature stock to £6,984, which, 
together with a further £5,839 first debenture stock subsequently purchased by the company, was 
cancelled, leaving the amount outstanding as given below. The share capital was formerly £3,000,000, 
but in 1902 £400,000 (£4 per £10 share) was written off the preference capital and £1,200,000 (£6 per 
£10 share) off the ordinary capital, and in July, 1917, the preference shares of £6 and the ordinary 
shares of £4 were all subdivided into denominations of £1. 

£800,000 Ordinary shares of £1, fully paid, the total authorised, ranking equally with the preference 
shares for capital. Quoted in the official list ; latest price, 14. Also quoted at Belfast, 
Birmingham, Bristol, Glasgow, Liverpool and Manchester, 

£600,000 Seven per cent. non-cumulative preference shares of £1, fully paid, the total authorised, 
without priority as to capital, but entitled to have one-half of the further distributable 
profits after payment of their fixed dividend applied in paying additional dividend on the 
preference shares until they shall have received in all £70,000, which sum is equal to 
i per cent. on the original preference share capital (i.e., before the reduction described 
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above), Quoted in the official list ; latest price, 14. Also quoted at Belfast, Bristol, 
Glasgow, Liverpool and Manchester. 

£961,950 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of £1,000,000 
issued in October, 1888, at par. Authorised, £1,000,000. Interest Jan. 1 and July 1. 
Secured by a floating charge upon all the properties of the company (trustees, Geo. H. 
Cox and Wm. 8. McDowell). No date has been fixed for redemption. Quoted in the 
official list; latest price, 813. Also quoted at Belfast, Glasgow,. Liverpool and 
Manchester. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the pre- 
ference shares received 4} per cent. ; for 1911, 64 per cent. ; for 1912 and 1913 there was no dividend 
on either class of shares; for 1914 the preference shares received 24 per cent. ; for 1915 the preference 
received in all 83 per cent., and the ordinary 1} per cent. ; for each of the five years to 1920, 11% per 
cent. (£70,000) and 15 per cent. respectively ; for 1921, 113 and 5; for 1922,114and10. Reserve fund 
at December 31, 1922, £400,000; contingencies account, £100,000 ; insurance funds, £39,496 ; invest- 
ments provision account, £21,509; carried forward, £20,228. Goodwill not separately stated. 

Voting power, two votes for each preference share and three votes for each ordinary share, no member 
to be entitled in respect of his total holding to more than 120,000 votes. Director’s qualification, £1,000 
of either class of shares. Transfer form, common; fee, 2s. 6d.; fee for probate, power of attorney 
and proof of death in joint holding, 2s. 6d.; the debenture stock is transferable in any amount. being 
a multiple of £1 not less than £10; separate deed each class of security. Telegraphic address, 
Saltcellar, Liverpool. Telephone number, 4370 Central, Liverpool. 


Salter and Salter (1900), Limited.—Directors: J. Huggan (Chairman), A. Gaunt and ©. §S. 
Salter (the last two being Joint Managing Directors). Secretary: B. Parkinson. Office: Allan 
Brigg Mills, Pudsey.—The company was registered November 15, 1900, to acquire the business of 
boot and shoe manufacturers of a company of almost similar title, registered June 25, 1897. The 
authorised capital is £80,000 in shares of £1, £60,000 being 6 per cent. cumulative preference, having 
a priority also as to capital, and £20,000 ordinary. All the ordinary shares were issued privately 
to the directors and others, and all the preference capital has been issued and paid up. There 
is also £40,000 44 per cent. first mortgage debenture stock, secured by a first mortgage on the freehold, 
copyhold and leasehold properties, with interest payable January 1 and July 1, and redeemable at the 
option of the company at any time (now), at 105 per cent. on six months’ notice, while in the event of 
the company going into voluntary liquidation the stock is to be redeemed at not less than 105. 

Accounts to June 30, submitted July. Dividends—1909-10, 6 per cent. ; four years to 1913-14, 
5 each time; 1914-15, 6; two years to 1916-17, 74; 1917-18, 124, including bonus of 5; 1918-19, 20, 
including bonus of 10; 1919-20, 124; three years to 1922-23, preference only. Carried forward, 
£561 (compared with £399), after absorbing reserve of £6,500. G vodwill, £5,000. Preference dividend 
pa:d Feb. 1 and Aug. 1. 

Voting power, one vote for every share, but preference shareholders are only entitled to vote at 
meetings in the event of their dividend being one month in arrear, or on questions directly affecting 
their rights. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in amounts and multiples of £1. Telegraphic address, 
Salter and Salter, Pudsey. Telephone number, 87, Stanningley. Latest prices—ordinary, 7s. 6d. ; 
preference, 14s. 6d. ; debentures, 65, 


Salterns, Limited.—Dzrectors: W. Alban Richards (Chairman), E.. W. Hopkins, A. Jones, H. 
Wrage, M.P. Office: Salterns Works, Parkstone, Poole Harbour. (Telegrams—Salterns, Limited, 
Lilliput ;' telephone~-Canford Cliffs 44.) 

Company was registered July 30, 1919, to acquire the business of wharfingers and transport agents 
carried on by Henry Burden, Junr., and Co., Limited, of Poole, and the general engineering, ship 
repairing and wood working business carried on by W. Alban Richards and Co., Limited, of Salterns, 
and to construct a graving dock, &c. The authorised capital is £200,000 in shares of £1, £125,000 being 
74 per cent. cumulative participating preference, and £75,000 ordinary, and £72,256 of the preference 
and £32,587 of the ordinary have been subscribed and called up, including 24,000 preference and 
18,000 ordinary shares issued as fully paid. The preference shares have a priority as to capital, 
are entitled to a cumulative dividend of 7} per cent. per annum, and, after payment of a similar 
dividend (non-cumulative) on the ordinary, surplus profits are to be divisible as to 25 per cent. to the 
preference shares, 50 per cent. to the ordinary shares, and 25 per cent. to the staff and employees. 
There are also debentures for £18,100, part of £20,000 authorised. 

Mr, F. J. Franks, A.C.1.8., has been appointed receiver for debenture holders. 

The accounts are made up annually to December 31. At December 31, 1920, there was a 
debit balance of £3,260. Later accounts have not yet (December, 1923) been issued, but this notice has 
been officially revised. Voting power, one vote for each share of either class. Director’s qualification, 
500 shares of either class, Transfer form, common ; fee, 2s. 6d. 


Salts (Saltaire), Limited.—Dzirecctors : Sir H. Whitehead (Chairman and Joint Technical), E. H- 
Gates (Managing), A. J. Hill (Joint Technical), M.'S. Myers, W. S. Robinson, Sir F. B. Sanderson, 
Bart. Secretary: H..L. Searle. Head Office: Saltaire Mills, Saltaire, Yorks. (Telegrams—Salts, 
Saltaire; telephone—Shipley, 112.) Registered Transfer Office: 27, Old Broad Street, E.C.2. 
(Telegrams—Saltasalt, London; telephone—London Wall 4529.) 
Registered June 12, 1923, to acquire business of Sir Titus Salt, Bart, Sons & Co., Ltd. (registered 
July 23, 1881), worsted spinners and manufacturers. 
Capital consists of :— 
£1,000,000 Ordinary shares of £1, fully paid. Authorised, £1,000,000. Latest price, 18s. 103d. 
£1,200,000 Seven per cent. cumulative preference shares of £1, sold at par in June, 1923, with 
priority for capital, without further participation. Authorised, £1,200,000. Dividend 
April 1 and Oct. 1.. Latest price, 18s. 74d. 

£1,200,000 Six per cent. first mortgage debenture stock sold at 99 in June, 1923.. Authorised 
£1,200,000. Interest Jan.1 and July 1. Repayable at 1024 on July 1, 1958; cumulative 
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sinking fund provided commencing Jan. 1, 1925, for annual drawings at 1024 or purchases 

below 1023 (iaclusive of expenses but exclusive of accrued interest); redeemable at 104 

» (otherwise than from’ sinking fund) on July 1, 1929, or any interest date thereafter on 

29 months’ notice from the company, or in event of voluntary liquidation. Secured by 

first specifie. mortgage on lands, buildings, fixed plant and machinery, and first 

floating charge on remaining assets and undertaking; trustees, Lloyds Bank Ltd. 
Latest .price, 1024, 

Voting, one vote per share either class, but preference shareholders vote only on matters affecting 
their interests. Director’s qualification, £1,000 shares either class. Transfer form, common ; 
separate deed each security; tee 2s. 6d.; debenture stock transferable in multiples of £1. Fee 
for registration of probate, power of attorney, &c., 2s. 6d. 


Sam Isaacs, Limited.— Directors : 8. Isaacs (Chairman), ©. W. Green, W. B. Styer and A. Van den 
Bergh. Secretary: Henry Jones. Office: 80, Lower Thames Street, E.C.3.—The company was 
registered November 16, 1906, to acquire the businesses of fish salesmen and wholesale and retail 
dealers in fish, eaterers, ‘efreshment contractors, &c., carried on by Sam Isaacs and Co., Limited, 
registered July 19, 1899. The authorised capital is £350,000 in shares of £1, £150,000 being 6 per 
cent. cumulative preference, ranking for priority as regards capital, and £200,000 ordinary, and 
£90,100 preference and all the ordinary, have been subscribed and called up, 53,500 preference and 
all the ordinary shares having been issued fully paid to the vendors. At December 30, 1922, there 
were loans amounting to £36,750. 

The accounts are made up annually to about the end of December, and submitted in June. Out of 
the profits of 1910 and 1911 8 per cent. was paid each time on the preference shares ; out of the profits 
of 1912,.9; in respect of 1913, 6; in respect of 1914, 3; in respect of 1915, 1916 and 1917, nil; 
out of the profits of 1918, 13} per cent:; out of the profits of 1919, 24 per cent. (thus clearing off 
arrears), while the ordinary shares received a dividend (the first) of 245 per cent.; for 1920 the 
ordinary again received 24 per cent.; for 1921, 2) per cent. (paid in September, 1922); 1922, 
preference only... Reserve fund, £5,000; carried forward, £6,499, subject to corporation profits 
tax, and directors’ extra remuneration. Goodwill stands in the balance sheet at £200,000. 

Voting power, one vote for each share of either class, but no preference shareholder is entitled 
to more than | 500 votes. . Director’s qualification, shares of either class to the nominal value of 
£1,000, to be acquired within one month from date of appointment. ‘Transfer form, common; fee, 
2s. 6d. Telegraphic address, Belittle London, Telephone number, 1055 Royal. Latest prices 
ordinary, 3s, 3d., preference, 11s. 3d. 


Saminel Brothers, Limited.—Dzirectors: B. Sammel (Chairman and Managing Director), A. L. 
Samwell and A. L. Wallers. Secretary: C.. H. Preedy. Office: 16, Mincing Lane, E,O.3,—The 
company was registered August 11, 1909, to carry on a business of dealersin wool, ostrich feathers, 
skins, hides, &c., in South Africa, Early in 1912 the capital was doubled, in January, 1914, the 
capital was again doubled, and the authorised capital is now £300,000 in shares of £1, £200,000 being 
participating preference, and. £100,000 ordinary, and of the preference shares £197,691 has been 
subscribed and paid up, and of the ordinary shares £98,845 has been issued as fully paid. After 
payment of 7 per cent. dividends on the preference and ordinary shares. surplus profits are to be 
divided rateably among the preference and ordinary shares. At September 30, 1922, there was also a 
bank overdraft of £13,341. 

The accounts,are made up annually to September 30, and submitted\in March. For each of 
the three years to September 30, 1913;.15 per cent. was paid on both preference and’ ordinary 
shares; for 1913-14, nil; for 1914-15, 15 on both preference and ordinary shares; for 1915-16, 20; 
for the four years to 1919-20, 15; two years to 1921-22, 10—all free of income tax. Reserve fund, 
£65,000; carried. forward, £10,063. Assets include goodwill, standing at amount of ordinary share 
capital—viz., £98,845. : . 

Voting power, one vote for eyery share of either class. Director’s qualification, 100 preference 
shares... Transfer form, common ; fee, 2s..6d. Telegraphic address, Sammelonia, London, Telephone 
number, 2974 City. 


Samnuggur Jute Factory Company, Limited.— Directors : D, Stewart (Chairman), W. W. Duff, 
G. N. Nairn, C. B. Ovenstone, J. Nicoll, A. Wighton. Secretary: J. Robertson. Office: Meadow 
House, Dundee.—The company was registered August 21, 1874, and owns properties in India. 

The authorised capital is £800,000 in shares of £10, £300,000 being 6 (formerly 5) per cent. cumula- 
tive preference, having also priority as to capital, and £500,000 ordinary, and £450,000 ordinary and 
£150,000 preference have been subscribed and paid up, including 15,000 ordinary shares issued fully 
paid in October, 1919, to the existing holders in the proportion of one new share for every two held as 
a bonus from the reserve fund, while at the same time the dividend on the preference shares was 
increased from 5 to 6 per cent. There are also loans and devosits for about £81,051. 


The accounts are made up annually to December 31, and submitted in March or April. For 1911 
10 per cent. was paid; for 1912 and 1918, 15 each year; for 1914, 10; for 1915, 30; for 1916, 40; for 
1917, 35.; and for 1918, 50 (on a capital of £300,000),. In October, 1919, a bonus of 50 per cent. in fully- 
paid ordinary shares was distributed from the reserve fund; in respect of the year 1919 dividends 
totalling 50 per cent. were paid (20 per cent. on a capital of £300,000, and 30 per cent. on a capital of 
£450,000) ; for 1920, 45 per cent. was paid; for 1921, 20; for 1922, 30. Reserve fund, £200,000; reserve 
for machinery, &c., £24,946; carried forward, £84,280, after transferring £40,000 to reserve and 
providing £30,000 for depreciation on plant. Interim dividend 192310 per cent. in Aug. Preference 
dividend paid at the end of March and July. 

Voting power, one vote for every share of either class... Director’s qualification, 300 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Samnuggur, Dundee. Quoted at Dundee. 
Latest prices—ordinary, 30; preference, 114. 


Samuel Ashton and Co., Ltd— Directors : B. H. Crabtree, C. F. Worrall, H. Worrall. Secretary : 


C. G. Thorpe. Office: 30, Princess Street, Manchester.—Controlled by English Velvet’ & Cord 
Dyers’ Association, Ltd. 
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Samuel Barlow and Co., Limited,— Directors: A. Watkin (Chairman), J. W. Bentley (Managing 
Director) and W. L. Norbury. Secretary: A. Moss. Office: Stakehill Works, Castleton, near Man- 
chester.—The company was registered November 4, 1897, as Barlows, Limited (the name being 
subsequently changed as above), to acquire a business of bleachers, dyers and calico printers. In 
January, 1919, 50,000 additional ordinary shares were created, and the authorised capital is now 
£105,000, £30,000 being in 6 per cent. cumulative preference shares of £5, ranking also for priority as 
to capital, and £75,000 in ordinary shares of £1, and the whole amount has been subscribed and paid 
up, including 50,000 ordinary shares allotted to the ordinary shareholders in January, 1919, by way 
of bonus out of the reserves in the proportion of two new shares for every ordinary share then held. 

Accounts to Oct. 31, submitted Dec. Dividends—1910-11, 2 years’ preference; 1911-12, 25 years’ 
preference and 5 per cent. on ordinary; two years to 1913-14, 74 on ordinary each year; 1914-15, 10; 
1915-16, 20; two years to 1917-18, 25, plus in Jan., 1919, bonus of 200, per cent. in ordinary shares to 
ordinary shareholders out of reserves; 1918-19, 10; 1919-20, 15; 1920-21, 10; two years to 1922-23, 15, 
including 5 per cent. interim for 1922-23 in June. Reserve fund, £25,000; earried forward, £2,873. 

Voting power, one vote for every share. Director’s qualification, £500 of either class of shares or 
stock held for three months before appointment. Transfer form, common ; fee, 2s. 6d. for shares. 


Samuel Brothers, Limited.— Directors: S. D. Myers (Chairman), A. R. Hipwell, H. C. Myers, 
T. T. Dermott and L. R. H. Ruthven. Secretary: F. G. Joy. Office: 65-7, Ludgate Hill, E.C.4.— 
The company was registered January 22, 1897, to take over the business of tailors and army con- 
tractors of the firm of the same name. The authorised capital is £150,000 in shares of £1, all of 
which has been subscribed and paid up. The accounts are made up annually. Reports are not 
obtainable, but this notice has been revised officially. Transfer form, common. Telegraphic address, 
Outfits, Cent, London. Telephone number, 3030 City. 


Samuel Heath and Sons, Limited.—Directors: G. H. Cartland (Chairman), A. Heath and 
A. W. Heath (Managing Director). Secretary: P. G. Hill. Office: Cobden Works, Leopold Street, 
Birmingham.—The company was registered July)}9, 1890, to take over the business of brass founders 
of the firm of the same name. The authorised capital is £100,000 in shares of £10, half ordinary 
and half 6 per cent. cumulative preference, the latter ranking also for a priority as to capital. 
ay subscribed capital is £34,000 ordinary and £37,500 preference, and the whole amount has been 
paid up. 

The accounts are made up annually to December 31, and submitted in March. For the two years 
to August 3, 1911, the ordinary shares received 5 per cent. each time; for the period of seventeen 
months to December 31, 1912, 11 per cent. (actual); for the year 1913,'74; for 1914, 6; and for 
the eight years to 1922, 15 (free of tax). General reserve, £40,000; carried forward, £6,039 
(compared with £12,108). Preference dividend paidin Jan. and July. 4 

Voting power, one vote for each share up to 10, and one vote for every additional 5, but the 
preference shareholders may only vote on questions affecting their rights. Director’s qualification, 
100 ordinary shares. Transfer form, common; fee, 2s.6d. per deed. Telegraphic address, Spinning, 
Birmingham. Telephone number, 303, Birmingham. Quoted at Birmingham. Latest prices—ordinary, 
162; preference, 64. 

Samuel Jones and Co, (Devonvale), Limited.—Directors: E. S. Jones (Chairman), W. M. 
Wallace and A. C. Jennings. Secretary: J. Learmonth. Office: Devonvale Mills, Tillicoultry, 
N.B.—The company was registered November 23, 1920, to carry on the business of paper coating and 
gumming in all its branches, The authorised capital is £100,000 in shares of £1, half being 8 per 
cent. cumulative preference and half ordinary, and £17,510 of the preterence and £33,055 of the 
ordinary have been issued and paid up. The preference shares have priority as regards dividend and 
capital, without further participation, except, however, in the event of voluntary liquidation, when 
they are to be repaid at a premium of 10 per cent. 

The accounts are made up annually, Noreport has been received, but this notice has been officially 
revised. : 

Voting, one vote per ordinary share; preference shareholders only vote on matters affecting their 
interests. Director’s qualification, shares of either class to the nominal value of £500, to be acquired 
within one month from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Devonvale Mills, Tillicoultry. Telephone number, 9, Tillicoultry. 


Samuel Kidd and Co., Limited.— Directors: A. A. Odlum, W. J. Odlum, R. Perry, I. Ge 
Witherington. Secretary: G. ‘Jones. Office: Isleworth, Middlesex. Controlling interest held by 
Associated London Flour Millers, Ltd. 


Samuel Kirk and Sons, Limited.—Office: Brookfoot Dyeworks, Brighouse.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Samuel Marsden and Son, Limited.—Dzrectors: A, Smith (Chairman), S. F. Marsden (Managing), 
J. Collier, Sir W. Kay. Secretary: J. V. Reddish. Office: 9, Altrincham Street, London Road, 
Manchester. (Telegrams—Bolts, Manchester ; telephone—Manchester, Central 2031, 2 lines.) 

Registered Nov. 26, 1898, to take over business of bolt and nut manufacturers of a private company 
of same name, registered Dec. 27, 1895, The authorised capital is £100,000 in shares of £10, half being 
54 per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
£40,000 of each class of shares has been subscribed and called up. ‘There is also 4} per cent. 
debenture stock for £40,000 (part of a total authorised of £50,000); interest is payable January 1 
and July 1, and the stock is perpetual, the company, however, having the power to redeem the entire 
issue at any time (now) on six months’ notice, while it is secured by a mortgage of the works and 
fixed plant. / 

Accounts to July 31, submitted Dec. Divinends—year to June 30, 1906, 4 per cent. on ordinary ; 
1906-7, 5; 1907-8 only the preference dividend was paid; for 1908-9 only six months’ preference 
dividend was paid; for 1909-10 and 1910-11 only debenture interest was met; in respect of 1912-13 
two-and-a-half years’ dividend on the preference shares was paid ; in respect of 1913-14 one half-year’s 
preference dividend was paid; in respect of 1914-15 eighteen months’ preference dividend was paid, 
leaving arrears as from July 1, 1913; and in respect of the twenty-five months ‘to July 31, 1917, four 
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years’ preference dividend was paid (thus clearing off all arrears), and the ordinary received 6 per cent. 
(actual). For the year to July 31, 1918, a dividend of 7 per cent. was paid .on the ordinary shares ; for 
1918-19, 8 per cent.; for 1919-20, 10; for the thirteen months to August 31, 1921, 8; for the 
eleven months to July 31, 1922, 5; year 1922-23, preferenee only. Carried forward, £9,979, subject 
to directors’ fees (compared with £22,590). Goodwill has been eliminated from the balance sheet. 
The preference dividend is payable June 30 and December 31. 

Voting power, one vote for every share of cither class. Director’s qualification, 50 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £10 and 
multiples. The provisions of the Forged Transfers Acts have been adopted, but no fee is charged for 
the protection thereby afforded. The ordinary shares are quoted at Manchester. Latest price, 2. 


Samuel Moorhouse, Limited.—Office: 6, St. James’s Square, Manchester.—Controlled by Fine 
Cotton Spinners’ & Doublers’ Association, Ltd. 


Samuel Rothwell, Limited.—Office : 30, Spring Gardens, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Samuel Warren, Limited.— Directors: S. Warren (Managing), A. Cattell (also Secretary), F° 
Chapman, J. Johnson. Office: Sylvester Gardens, Sheftield. (Telegrams—Warranted, Shettield ; 
telephone—Sheftield, Central 4485, ) . 

Registered Nov. 18, 1920 ; .steel and file manufacturers. 

Capital consists of :— 

£17,850 Ordinary shares of £1, fully paid. Authorised, £60,000. 

£25,000 First debenture, held by bank. 

£14,891 Second debenture, held by creditors. 

2 a Ne to July 31, submitted Sept. No dividends !yet (Dec., 1923) ; debenture interest’ met to 
ate. 

Voting, one vote per share. Director’s qualification, £50, held one month. ‘Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attomey, &¢., 5s. 


Samuel Whittaker, Limited.— Directors: A. A. Whittaker (Chairman and Managing Director), 
B. T. Clegg, C. Whittaker. Secretary: J. H. Hartshorn. Ojfice: Paragon Preserve 
Works,. Cornbrook, Manchester.—S. Whittaker, Sons and Purdy, Limited, was registered 
July 10, 1899, to carry on the business of jam manufacturers, canned goods importers and agents, 
and in October, 1914, the name was changed as above. The authorised capital is £42,000, 
£30,000 being 54 per cent. cumulative preference shares of £1, with priority also as to capital, but 
without further participation, and £12,000 ordinary shares of 8s., and £15,890 preference and all the 
ordinary have been subscribed and paid up. 

Accounts to April, submitted July. Dividends—1916-17, 74 per cent., less income tax; five years 
to 1921-22, 10 each time, free of tax for 1917-18 and 1918-19; 1922-23, preference only. Carried 
forward, £4,469 (compared with £26,940), after providing £13,079 for taxation and writing £6,000 
(balance) off goodwill. Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Marmalade, Manchester. Telephone number, 278, Trafford Park. 


Samuel Williams and Sons, Limited.—Directors: W. V. Williams (Chairman), Alfred Williams, 
Arthur E, Williams, Maj. F. A. Williams, Capt. H. E. Ingle, Arthur L. Williams and 8. W. Williams. 
Secretary: J. W. Stubbings. Office: 36, Lime Street, E.C.3.—The company was registered Novem- 
ber 26, 1906, as Samuel Williams and Sons (1906), Limited, to take over the business of a company 
of almost similar title, registered December 31, 1897, of lightermen, contractors, steam tug and 
dredger owners, and the name was subsequently altered as above. The authorised capital is 
£400,000 in shares of £10, half being ordinary, and half 5 per cent. cumulative preference, 
and all the ordinary and £75,000 of the preference have been subscribed and paid up, the whole 
amount having been taken by the vendors in part payment of the purchase consideration. The 
preference shares have also a priority as to capital, and in the event of a winding-up for reconstruction 
or amalgamation are to receive a premium of 5 per cent. Outstanding 44 per cent. first mortgage 
debentures for £131,600 were paid off on September 30, 1922, 

The accounts are made up annually to March 31, and submitted in June or July. For 1910-11 and 
1911-12 the ordinary shares received 124 per cent. per annum; for 1912-13 and 1913-14, 20; for 
1914-15, 10; for 1915-16, 1916-17, 1917-18 and 1918-19, 15; for 1919-20, 20; for 1920-21, 225; and 
for 1921-22, 20 (free of income tax). General reserve fund, £75,000; reserve for equalisation of 
dividends, £75,000; carried forward, £14,036, after providing for corporation profits tax... On account 
of 1922-23 10 per cent. (free of tax) was paid in December. The preference dividend is paid in March 
and September. Accounts for 1922-23 not received. 

Voting power, one vote for each share, but the preference shares only vote in special circumstances. 
Director’s qualification, £500 of shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Inbarge, London. Telephone numbers, 375 and 376 Avenue. 


San Patricio Nitrate Company, Limited.—Directors: R. E. Morris (Chairman), 8. H. Clarke, 
A. Powell and W. J. Welch (also Secretary). Office: 27, Leadenhall Street, E.C.3.—The company 
was registered November 17, 1904, to acquire properties situated in Tarapaca, Chili. The authorised 
capital is £100,000 in shares of £1, all of which has been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June or July. For 
1907 the dividend was 5 per cent. ; for the twelve years to 1919 only interest charges were met; for 
1920 5 per cent. was paid (free of tax); for 1921 and 1922, 24. Statutory reserve, £5,000; carried 
forward, £5,582. The oficina was closed in December, 1918, and has not yet (Dec., 1923) been 
reopened, but the quotas for the years 1919, 1920, 1921 and 1922 were sold. Voting power, 
one vote foreach share. Director’s qualification, none required. Transfer form, common ; fee, 2s. 6d, 
Telephone number, 818 Avenue. Latest price, 6s, 6d. 


San Sebastian Nitrate Company, Limited.— Directors: H. W. Sillem (Chairman), F, W. Bishop 


(also Secretary), E. Howe, H.W. Morrison. Office : Dashwood House, E.C.2. (Telegrams—Intractile, 
London ; ‘telephone—London Wall 2426, 2 lines.) 
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The company was registered January 25, 1889, to take over nitrate grounds and works situated 
in the province of Tarapaca, Chile, and to carry on the businesses of nitrate of soda and iodine 
manufacturers and exporters. The authorised capital is now £160,000 in shares of £1, of which 
ree 50 has been issued and paid up. At December 31, 1922, there were also bankers’ loans for 

, 058. 

The accounts are made up annually to December 31, and submitted in May. For 1910 and 
1911 5 per cent: was paid each time; for 1912, 10; for 1913, 24 (free of income tax); for 1914 
and 1915, nil—the oficina was closed on August 20, 1914, and reopened on August 15, 1915; and 
for 1916, 10 (less tax). There has since been no dividend—the oficina was reopened in May, 1923, 
after having been closed since May, 1921. Carried forward, £8,055 (compared with £7,247), after pro- 
viding £6,892 stoppage expenses. 

Voting, one vote per share. Director’s qualification, 50 shares. Transfer form, common; fee, 2s. 6d, 
per deed. Latest price in official list, 7s. 6d. Also quoted Liverpool. 


Sandeman, Stanley Cotton Belting Company, Limited.—All shares held by Jute Industries, Ltd, 


Sandle Brothers, Limited.—Directors: S. J. Sandle and H. J. Sandle (Permanent Governing 
Directors), 8. KE. Sandle, J. R. Ward, G. C. Bradban, J. Tidball. Secretary: H. J. Fisher. ° Office: 
51-57, Paternoster Row, H.0.4. (Telegrams—Angleland, Cent, London; telephone—City 123, 6 lines.) 

Registered (private company) Sept. 19, 1923, to acquire business of stationers, printers and ware- 
housemen carried on by firm with similar title. 

Capital consists of :— ; 
£42,500 Ordinary shares of £1, fully paid. Authorised, £50,000. 
£32,393 Six per cent. cumulative preference shares of £1, fully paid, ranking also for participation in 

further distributable profits after 8 per cent. in any year on ordinary, to the extent of 4 per 
cent. on preference for every 1 per cent. on ordinary ; priority for capital, without further 
participation. Authorised, £50,000. 

Voting, one vote per share either class ; preference vote only under special circumstances. Director’s 
qualification—permanent governing directors, £5,000; other directors, £1,000. Transfer form, 
common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Sandown Park, Limited.— Directors; H. Williams (Chairman), F. Compton and A. P. Cuncliffe. 
Secretary: A. EK. Hunt. Office: 35, Old Bond Street, W.1.— The company was. registered 
January 1, 1885. The authorised capital is £350,000 in shares of £10, of which £260,000 has been 
subscribed and called up. There are also 4 per cent. debentures of £100 each for £70,000, with 
interest payable June 30 and December 31, and the principal repayable June 30, 1930, at par, or at 
any time before at the option of the company, on six months’ notice, at 5 per cent. premium. 

The accounts are made up annually to December 31, and submitted in February. For 1907 63 per 
cent. was paid; for each of. the five years to 1912, 7; for 1913, 9; for 1914, 7; and for 1915, 1916, 1917 
and 1918 only interest charges were met—the government having been in possession of the property 
from October, 1915, until January, 1918. For 1919 13 per cent. was paid ; for three years to 1922, 15 
per cent, each time. Reserve fund, £75,000; taxation reserve, £17,459; carried forward, £1,523. 
Interim dividend, 1923, 5 per cent. in Aug. 

Voting power, one votefor each share. Director’s qualification, 50shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Sandownite, London, Telephone number, 3469 Gerrard. 


Sanitas Company, Limited.—Directors: C. T. Kingzett, .I.C., F.C.S. (Chairman), N. F. Kingzett, 
M.B.E. (Managing Director), Capt. E. P. Kingzett (also Secretary), F..M. Wells, A. P. Miller, H. G. 
Rushton, A. Roberts and P. W. Tainsh. Office : Locksley Street, Limehouse, E.14.—The company 
was registered February 6, 1878, and is engaged in the manufacture and sale of the ‘‘Sanitas” 
disinfectants, and sanitary appliances. The company was re-registered under the old title on July 1, 
1898, two fully-paid new shares of £1 being issued for every fully-paid old share of £1, Late in 1918" 
100,000 ordinary shares of £1 each were created, and at the same time the then existing 162,800 shares 
were converted into preference shares, the former having been issued to Lever Brothers, Limited, in 
exchange for 50,000 15 per cent. preferred ordinary £1 shares of Lever Brothers, Limited, taken at £2 
each (since converted into 100,000 8 per cent. preferred ordinary shares). 

The authorised capital is now £262,800 in shares of £1, £162,800 being preference and 
£100,000 ordinary, all of which has been subscribed and paid up. The preference shares rank for 
cumulative dividends of 9 per cent. per annum, and have also priority as regards capital and arrears of 
dividend, but without further participation in profits or assets. 

Accounts to March 31, submitted July. Dividends (free of tax on ordinary)—eight years to 1915-16, 
7% per cent. each time; two years to 1917-18, 8; 1918-19, 9; 1919-20, 10; 1920-21, preference only ; 
1921-22, 45; 1922-23, 11 (including 44 interim in June). Reserve fund, £42,033; carried forward, 
£2,143. Patents and goodwill not separately stated. _ Preference dividend payable in June and Dec, 

Voting power, one vote for every ordinary share; the preference shares are not entitled to 
vote except when their rights and privileges are affected, or the dividend is in arrear for more than 
three months. Director’s qualification, 400 shares of either class. Transfer form, common; fee, 
2s. 6d. per deed. ‘Telegraphic address, Sanitas, London. Telephone numbers, 1906 and 1907 East, 
The preference shares are quoted in the official list ; latest price, 14. 


Sansinena Frozen Meat Company.—See Compafiia Sansinena de Carnes Congeladas. 


Santa Catalina Nitrate Company, Limited.—Dvrectors : F. G. Lomax (Chairman), H. W. Morrison 
and H. W. Sillem. Secretary: W. N. Redman. Office: 50, Lime Street, E.C.3.—The company was 
registered April 19, 1900, to acquire, as a going concern, works and grounds situated in the province 
of Tarapacdé, Chili. The authorised capital is £79,000 in shares of £1, all of which has been subscribed 
and paid up. 

_ The accounts are made up annually to June 30, and submitted about November, an interim divi 
dend (in 1923 of 5 per cent.) being paid in June. For 1908-9 and 1909-10 15 per cent. was paid each 
time ; for 1910-11 and 1911-12, 224; for 1912-13, 20; for 1913-14, 10; for 1914-15, nil; for 1915-16 and 
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1916-17, 20 per cent. ; for 1917-18, 30; for 1918-19, 1919-20 and 1920-21, 20; for 1921-22, 10; for 
1922-23, 15. Reserve fund, £25,000; carried forward, £84. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Catanittro, Phone, London. Telephone number, 5961 
Avenue. Quoted at Liverpool, Latest price, 36s. 3d. 


Santa Gertrudis Jute Mill Company, Limited.— Directors: Rt. Hon. Lord Ritchie of Dundee 
(Chairman), Mrs. G. Kinnell, F. J. Marriott and OC. M. Hunter (Managing Director in Mexico). 
Secretary: A. Colls. Office: 47, Parliament Street, S.W.1.—The company was registered May 9, 
aes The authorised capital is £200,000 in shares of £10, and £152,740 has been subscribed and 
called up. 

There is also 6 per cent. first mortgage debenture stock for £129,500 (part of £150,000 authorised), with 
interest payable January 1 and July 1, and the principal repayable in 1932. 

The accounts are made up annually to December 31, and submitted about August. The 
ordinary shares formerly ranked for cumulative dividends of 15 per cent. per annum, but by resolution 
in July, 19138, the arrears of dividend were fixed at £304,488, of which amount £91,096 has been paid. 
For 1911, 1912 and 1913 dividends of 7} per cent. were paid each year; for 1914, nil; for six years 
to 1920, 74; for 1921, 5 ; for 1922; nil. Reserve fund, £27,200; carried forward, £1,950 (compared 
with £5,905). 

Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer form, common ; 
ree, 2s. 6d. Telegraphic address, Gertrudis, Parl, London. Telephone number, 3300 Victoria. 


Santa Maria Consolidated Oil Fields, Limited.—Dzrectors: J. B. Braithwaite (Chairman), 
F, Hurdle, C. C. Magenheimer and G. F. West... Secretary: R. L. Sare, Offices: 1-2, Great 
Winchester Street, E.C,2.—The company was registered November 26, 1919, to acquire a controlling 
interest (1,016,480 common and 700,000 preferred shares,,all of $1.) in the Santa Maria Oil Fields, Inc. 
(which see). At Dec. 81, 1922, this holding stood at cost £343,286, and there were also advances to 
the operating company of £7,563. The authorised capital is £500,000 in shares of 8s., half 
being in 10 per cent. cumulative participating preference, having also a priority as regards capital, 
and half in ordinary, and £140,000 of preference and. £203,286 of ordinary have been issued and 
paid up, the ordinary having been issued as fully paid. The preference shares rank first for cumu- 
lative dividend of 10 per cent. per annum, and, after paying a like rate (non-cumulative) on the 
ordinary, both classes rank equally for any further dividend. Bank loan at Dec. 31, 1922, £3,500. 

The accounts are made up annually to December 31, and submitted in May. The preference 
dividend has been paid to November 30, 1920. Carried forward at December 31, 1922, £55, against 
£68 brought down. The preference dividend is payable June 1 and December 1—that due June 1, 
1921, however, has not yet (December, 1923) been paid. 

Voting power, one vote for each share of either class, but in the event of the preference dividend 
oeing in arrear for twelve months the preference shares are to receive one additional vote during 
‘he continuance of such default. Director’s qualification, 1,000 shares of either class. ‘Transfer 
form, common ; fee, 2s. 6d. Telephone number, 769 London Wall. 


Santa Maria Oil Fields, Inc.—London Agents: Santa Maria Consolidated Oil Fields, Limited, 
1-2, Great Winchester Street, E.C.2. Head Office: 809 Trust and Savings Building, Los Angeles, 
California.—The company was incorporated on March 14, 1916, in Arizona, U.S., to acquire the 
assets of the Santa Maria Oilfields of California, Limited, registered under English laws on 
March 9, 1911, together with a controlling interest in the Santa Maria Valley Railroad Company 
and other undertakings. The company sold its holding in the Miley-Keck Oil Company during 1921. 
The properties comprise oil-bearing areas on the Cat Canyon Oilfield, Santa Barbara County, Cali- 
fornia, besides tanks, reservoirs, refinery and a railway, 20 miles in length, running from Guadelupe to 
Roadamite. The ‘authorised capital is $3,250,000 in shares of $1, $2,250,000 in common and 
$1,000,000 in 10 per cent. preferred shares, and $1,732,706 of the common and $705,000 of the 
preferred have been issued and paid up; the Santa Maria Consolidated Oil Fields, Limited, 
holds $1,016,480 of the common and $700,000 of the preferred. There are also first mortgage 
7 per cent. bonds for $101,000 outstanding, redeemable on March 1, 1924. Twelve wells have been 
sunk, and gil is being produced. Production for 1922, 137,850 barrels (compared with 110,595) ; Joss 
for 1922 (no preference dividend paid), $98, 464. 

No report has been received, but this information has been officially supplied. 


Santa Rita Nitrate Company, Limited.— Directors: R. E. Morris (Chairman), Maj. C. N. Clarke, 
Capt. J. W. Grace, W. J. Welch (also Secretary). Office : 27, Leadenhall Street, E.C.3.—(Telephone— 
Avenue 818.) 

Registered March 29, 1889, to take over nitrate grounds situated in province of Tarapaca, Chili, 
,ogether with works belonging thereto, and to carry on businesses of nitrate of soda and iodine 
manufacturers and exporters. The authorised capital is £100,000 in shares of £1, all of which has 
been issued and paid up. 

The accounts are made up annually to December 31, and submitted in June. For each of the 
three years to 1913 10 per cent. was paid ; for 1914 and 1915, nil, the oficina having been closed from 
September, 1914, to September, 1915; for 1916 and 1917 24 per cent. was paid (free of income tax); 
for 1918 and 1919, 5; for 1920, 25; for 1921, 15; for 1922, 10 (less tax). Reserve fund, £40,000. 
Owing to the large unsold stocks of nitrate in the world’s markets, the oficina was closed in February, 
1921, but was reopened in December, 1922. 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telephone number, 818 Avenue. The shares are quoted in the official list; latest 
price, 2;4. Also quoted at Liverpool. 


Santa Rosa Milling Company, Limited.—Directors: The Rt. Hon. Lord Forres (Chairman), 
E. Howe, K. Mathieson and Hon. 8S. K. G. Williamson. Secretary: T. Rose. Office: 7, Grace- 
church Street, E.C.3.—The company was registered October 31, 1913, to acquire two flour milling 
businesses carried on in Callao, Peru, and Concepcion, Chile. The authorised capital is £500,000 in 
shares of £1, and £137,500 has been issued in 7 per cent. non-cumulative preference, having a 
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priority as to capital, and £262,500 in ordinary, and called up, the remaining 100,000 shares to be 
issued as preference or ordinary at the discretion of the directors. There are also 6 per cent. 
first mortgage debentures of £100 each for £125,000 (amount outstanding of £200,000), issued in 
January-February, 1914, at 98} per cent., with interest payable January land July 1, and the 
principal repayable at the rate of £7,500 per annum by drawings (in December) at 101 per cent., 
or by purchase at that price, or under, plus accrued interest, while all bonds not previously 
redeemed are to be paid off at par on January 1, 1934; moreover, the company reserves the right 
to accelerate redemption by drawings at 101 per cent., on three months’ notice prior to January 1 
in any year, or by purchase. The debentures are secured by a specific first mortgage on the 
lands and premises and immovable property of the company, situated in Concepcion, Chile, and 
in Callao, Peru, the trust deed providing that no further debentures shall be created ranking in 
priority to, or pari passu with, this issue except. in the event of the issue of additional share capital, 
in which case power has been taken to create further debentures ranking pari passu with the above up 
to the extent of 50 per cent. of the further capital issued. 


The accounts are made up annually to December 31, and submitted in July, For the period of 
fourteen months to December 31, 1914, a dividend of 15 per cent. (actual) was, paid on the ordinary 
shares; for the year 1915, 34; for 1916, 10; for 1917, 15; for 1918, 125; for 1919, 20; for 1920, 
10; for 1921, 5; for 1922,10. Reserve fund, £100,000; sundry reserves, £20,489; carried forward, 
£8,854. Interim dividend, 1923, 5 per cent. in Dee.. Goodwill not separately stated. 

Voting power, one vote for each share of either class, but the preference shares only have voting 
rights in the event of their dividend being more than six months in arrear. Director’s qualification, 
2;000 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Inchkeith, Grace, 
Bsacank Telephone number, 6860 Avenue. The debentures are quoted in the official list ; latest 
price, 904. 


Santiago (Cuba) Electric Light and Traction Company.—Office: Santiago de Cuba.—This 
company is known here through an issue of $2,500,000 6 per cent. first mortgage 50-year bonds, part 
of which were sold privately in this country. The bonds are of $500 each, have coupons payable 
January 1 and July 1, and the principal repayable by 1959 by drawings at 105 per cent. or by purchases 
below that figure. Amount outstanding (at Dec. 31, 1921), $2,211,500. Coupons are payable at 
Equitable Trust Co. of New York, 10, Moorgate, E.C.2, at the fixed rate of exchange of $4.86 per £1. 

After meeting all charges, including bond interest and sinking fund, there was a surplus revenue 
for 1917, $45,738 ; for 1918, $118,512; for 1919, $146,439 ; for 1920, $223,170 ; for 1921, $126, 853. 


Santiago Nitrate Company, Limited.—Directors: HK. Eyre (Chairman), Vise. Campden, V. 
Echeverria, F. M. Frames (Manager and Secretary), W.J, Welch. Office: 10-11, Lime Street, E.C.3, 
The company was registered January 24,. 1899, to acquire a property and works in Tarapaca, 
Chili. In 1912 £1 per share was returned, and the authorised capital is now £160,000 in shares of £4, all 
subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in November. For 1908-9 and 
1909-10 5 per cent. was paid each year (free of income tax); for the eight years to 1917-18, nil; and 
for each of the five years to 1922-23 75 per cent, was paid (less tax), Reserve fund, £50,000, after, 
in 1921-22, writing £25,000 off the value of works, grounds, &c. ; carried forward, £10,196. Provision 
for stoppage of works, £5,000. The oficina was closed down in August, 1914, but was reopened in 
October, 1915, while it was again closed down at the end of December, 1918, and was reopened on June 
15, 1920, when the manufacture of nitrate was resumed, Owing to the conditions of the nitrate 
market the oficina was again closed on April 20, 1921, but was to be reopened early in 1924. 

Voting power, one vote foreach share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Auberge, Grace, London. Telephone number, 4694 Central, 
The shares are quoted in the official list; latest price, 24. . 


Sio Paulo Tramway, Light and Power Company, Limited.— Directors: Sir A. Mackenzie, K.B.E. 
(President), F. A. Huntress, E. R. Wood, M. Lash (Vice-Presidents), Sir J. Aird, D. B, Hanna, 
R. M. Horne-Payne, Brig.-Genl. Sir H. M. Pellatt, C.V.O., J. H: Plummer and Rt. Hon. Sir,.T, 
White, K.C.M.G. Secretary: J. M. Smith. Office: 357, Bay Street, Toronto, Canada. Registrar 
and Secretary in London: British Empire Trust Company, Limited, Stafford House, 14-20, King 
William Street, E.C.4. 

The company was formed under the laws of Ontario in 1899, and owns concessions covering the 
services of tramways and electric light and power in the city of So Paulo and adjacent municipalities 
of Santo Amaro, Sao Bernardo, &c., in the State of Sao Paulo, Brazil. The company has an exclusive 
concession for forty years from July 17, 1901, for the tramways, of which 156 miles of track was in 
operation at the end of 1922, while as regards the electric lighting and power the concession is perpetual. 
In July, 1912, it was announced that the Brazilian Traction, Light and Power Company, Limited, 
had been formed to consolidate the interests of the S#0 Paulo Tramway, Light and Power Company, 
Limited, the Rio de Janeiro Tramway, Light and Power Company, Limited, and the Sao Paulo Electrie 
Company, Limited, by issuing its own shares against the shares of the three companies, and holders of 
shares in the S4o Paulo Tramway Company were offered for each $100 of their holdings $275 in the 
Brazilian Traction Company. ‘The offer was accepted by holders of the Sfo Paulo Tramway Company’s 
shares to the extent of about 99°8 per cent. A contract has been concluded with the Brazilian 
Traction Company whereby that concern has undertaken the future financial arrangements of the So 
Paulo Company, the net earnings from operations being paid over to the Brazilian Traction Company, 
after the SHo Paulo Company has retained thereout the necessary funds to enable it to meet its 
fixed charges, general expenses, depreciation, &c. 

The capital of the S4o Paulo Tramway, Light and Power Company, Limited, is as under :— | 
$10,000,000 Shares of $100, fully paid, the total authorised, of which 99°8 per cent. is held by the 

Brazilian Traction, Light and Power Company, Limited. 

$6,000,000 Five per cent. first mortgage gold bonds of $500 each, being the total authorised, with 
coupons payable June 1 and December 1, and the, principal repayable June 1, 1929, 
interest being guaranteed by the Brazilian Traction, Light and Power Company, 
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Limited. The bonds are secured as a specific charge on all the properties (trustee, 
National Trust Company, Limited, Toronto). The bonds are to bearer, but may be 
registered at the Canadian Bank of Commerce in London (2, Lombard Street, E.C.3) 
or at the office of the trustee in Toronto. Coupons are paid in London at the fixed 
rate of £2 11s. 5d. per coupon by the Canadian Bank of Commerce. Quoted in the 
official list ; latest price, 974. Also quoted at Dublin and Leeds. 


£821,917 Five per cent. perpetual consolidated debenture stock, of which £300,000 was issued in 

($3,999, 996) January, 1911, at par, and the balance has since been sold by the company privately ; 
interest is payable March 2 and September 2, warrants being sent by post to the holder 
unless instructions are received to the contrary, and the principal is repayable, at the 
option of the company (on six months’ notice), in whole or in part at 105 per cent., or such 
higher price being the average middle price of the stock on the London Stock Exchange 
on the six London Stock Exchange settlement days immediately preceding the notice to 
redeem. Interest is guaranteed by the Brazilian Traction, Light and Power Company, 
Limited. The stock is secured by a trust deed in favour of the British Empire Trust 
Company, Limited, of London, and the National Trust Company, Limited, of Toronto, 
whereby the whole of the. company’s property and assets are mortgaged and charged 
by way of a first floating charge, subject only to the existing 5 per cent. first mortgage 
gold bonds. The amount of the debenture stock is limited to the share capital paid 
up, and no new mortgage or charge is to be created ranking in priority to, or pari passu 
with, the debenture stock, and an amount equal to the above-mentioned 5 per cent. 
bonds is to be retained unissued. The London register of debenture stock is kept by 
the British Empire Trust Company, Limited, and stock is transferable on common 
forms, in multiples of £1; fee, 2s. 6d. per transfer or for registration of 
probate, proof of death in joint holding, marriage settlement or power of attorney. 
Married women are allowed on the register, and more than one account is permitted 
in the same name. Debenture stock is transferable from the London to Canadian 
register and vice versa, on payment of afee of 2s.6d. Quoted in the official list ; latest 
price, 774. Also quoted at Bradford, Dublin and Leeds. 

£514,000 Five per cent. general mortgage bonds (part of £1,000,000 authorised), issued to the 
($2, 501,467) Brazilian Traction, Light and Power Company, Limited, and redeemable November 1, 

1963. 

Accounts to Dec. 31, submitted in Toronto in July. Credit to profit and loss at Dec. 31, 1922, 
$32,757 ; general reserve (including $5,000,000 received from controlling company under operating 
agreement referred to above), $7,690,941 ; provision for depreciation and renewals, $5,764,789. Rights, 
franchises, contracts, goodwill, discounts and expenses on issues, &c., $6,300,671. . 


Saunders and Connor (Barrhead), Limited.— Directors: Samuel Ewart, J. W. Ewart, G. H. 
Ewart, W. Murray, Thos. McMillan Saunders, J. Stewart (also Secretary). Office: Sanitas Works, 
Barrhead.—Controlling interest held by Ewart & Son, Ltd. 


Saunders Garage and Motor Car Company, Limited.— Directors : A. Williams, M.P, (Chairman), 
H.W. Byrom, H. A. W. Saunders (Managing Director), D. Windram and Lt.-Col. C. E. P. Fowler. 
Secretary: H. T. S. Hatchett. Office: 31, The Parade, Golders Green, N.W.11.—The company was 
registered July 31, 1920, to acquire the business of automobile engineer carried on by Mr. H. A. W. 
Saunders. The authorised capital is £100,000 in shares of £1, of which £34,671 has been’ issued and 
paid up. There are also—a mortgage for £12,000; and loans of £11,136. 

Accounts to June 30, submitted Aug. Dividend—1922-23 (first), 24 per cent. Carried forward, 
£1,284. Preliminary and promotion expenses, £4,355. 

Voting power, one vote for every*share. Director’s qualification, shares to the nominal value 
of £1,000. Transfer form, common; fee, 2s. 6d. Telephone numbers, 6810 and 6811 Hampstead, 


Savages, Limited.—Directors: H. Ingleby (Chairman), H. A. Jermyn (Vice-Chairman), A. 
Gardiner, W. Patrick and J. Pilling (Managing Director). Office: St. Nicholas’ Iron Works, King’s 
Lynn.—The company was registered November 15, 1911, in reconstruction of Savage Brothers, 
Limited, registered July 1, 1898, to carry on the business of manufacturers of roundabouts and other 
amusement machinery, and general engineers, carvers and gilders. The authorised capital is £66,000 
in shares of £10, £25,000 being in 7 per cent. cumulative preference shares, having also priority as 
to capital, and £41,000 in ordinary, and £23,950 preference and all the ordinary have been subscribed 
and paid up.. There are no debentures. 

The accounts are made up annually to November 20. For 1913-14 the ordinary shares received 5 
per cent. ; for 1914-15 and 1915-16, 10 each year; for 1916-17, 20; for 1917-18, 25; for the three years 
to 1920-21, 124 ; and for 1921-22, 74. No report has yet been received, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Director’s qualification, 50 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Savage, Lynn. Telephone 
number, 9, King’s Lynn. 


Savoy Theatre, Limited.— Directors; R. D’Oyly Carte, G. Reeves-Smith and R. S L. 
Boulter, Secretary: R. Collet. Office: Savoy Hotel, Strand, W.C.2.—The Savoy Theatre and 
Operas, Limited, was registered August 21, 1897, to acquire the freehold and stock-in-trade 
of the Savoy Theatre, London; in July, 1920, the name was changed as above. In 1903 
the sum of £4 10s. per share was written off, and the authorised capital is now £41,250 
in shares of £5 10s., all of which has been subscribed and paid up. An issue of £100,000 
4 per cent. first mortgage debenture stock was made to the public at par, with interest payable 
January 1 and July 1, while the stock is redeemable at par only in case of the trustees having to 
enforce the security or on the reconstruction of the company (£20,000 of this stock has now been 
cancelled, reducing the first debenture stock to £80,000) ; the stock is secured by a first charge on 
the freehold land and buildings. 

The accounts are made up annually to October 31. For 1907-8 the dividend was 23 per cent. ; and 
for the fifteen years to 1922-23, nil. Debenture interest was paid to January 1, 1911, in cash; in 
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respect of that for the four half-years to January 1, 1913, deferred interest warrants were issued; in 
respect of the two half-years to January 1, 1914, 1 per cent. was paid each time in cash and the 
balance in deferred interest warrants; for the two half-years to January 1, 1915, 14 per cent. was 
paid in cash each time and the balance in deferred interest warrants; in respect of the half-year to 
July 1, 1915, and since, debenture interest has been paid wholly in cash. Recent reports have not 
been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, £100, in shares or stock. Transfer 
form, ordinary ; fee, 2s. 6d. each transfer ; debenture stock is transferable in multiples of £10. Tele- 
graphic address, Savoyard, London. Telephone number, 4343 Gerrard. 


Sawers, Limited.— Managing Directors: T. Sawers (Chairman), J, M. Armour, J. Sawers, R. W. 
Sawers, W. D. Sawers and G, J. Wake. Secretary: R. Laurie. Office: 27, Jamaica Street, 
Glasgow.—The company was registered May 17, 1899, to take over the business of fishmongers, 
poulterers, butchers, &c., of Messrs. J. and T. Sawers, while in February, 1922, the business of 
Johnston Green (1919), Limited, was acquired, the purchase consideration being £21,000, which was 
met by the issue at par of 15,000 ordinary £1 shares (which were created in February, 1922) the 
balance of £6,000 being paid in cash. 

The authorised capital is now £185,000 in shares of £1, £85,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £100,000 ordinary, and the whole amount has 
been subscribed and paid up. There are also mortgages on heritable properties for £35,802. 

The accounts are made up annually to March 31, and submitted in July. For 1910-11 the ordinary 
shares received 4 per cent. ; for 1911-12, 7; for 1912-13 and 1913-14, 6 each year; for 1914-15 and 
1915-16, 4; for 1916-17, 24; for 1917-18, 6; for 1918-19, 8 ; for 1919-20, 13, including a bonus of 5 per 
cent. ; for 1920-21, 104, including bonus of 25; for 1921-22, 8; for 1922-23, 104, including bonus 
of 25. General’and special reserve, £30,500; renewal reserve fund, £4,500; capital reserve, £5,296 ; 
dividend equalisation reserve, £4,250; carried forward, £3,894. _ Interim dividend, 1923-24, 4 per 
cent, in Dec. Preference dividend paid May 1 and Nov. 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Starfish, 
Glasgow. Telephone number, 8829 Central, Glasgow. Quoted at Belfast and Glasgow. Latest 
prices—ordinary, 21s. 3d.; preference, 15s. 


Saxby and Farmer (India), Limited.—Controlling interest held by Westinghouse Brake & Saxby 
Signal Co., Ltd. 


Saxby and Farmer, Limited,—Controlling interest held by Westinghouse Brake & Saxby Signal 
Co., Ltd. 


Scala (Leeds), Limited.—Directors: H. Joyce (Chairman), M. Aubrey, E. Bishop, R. G. Emsley, 
S. Levy and A. Levy (Joint Managing Directors) and 8. Lubelski. Secretary : T. A. Furse, C.A. 
Office ; Lichfield Chambers, Upper Priory, Birmingham.—The company was registered December 17, 
1919, to acquire certain freehold properties in Albion Place and Lands Lane, Leeds, and to erect 
pig a picture theatre, with a café, restaurant, lounge, &c. The theatre was opened on July 28, 
1922. 

Authorised capital, £150,000, shares £1; subscribed and called up, £132,235. First mortgage at 
7% per cent., £40,000. , 

The accounts are made up annually to June 30, and submitted in January. No profit and 
loss account has yet been submitted. The assets (June 30, 1922) include preliminary expenses, 
commission, &c., £13,222. Voting power, one vote for each share, Director’s qualification, 1,000 
shares, Transfer form, common; fee, 2s.6d, Telephone number, 3173 (Central), Birmingham, 


Scammell Lorries, Limited. Directors: E. W. Rudd (Chairman), J. Allan, F.C.1.I. ; Lt.-Col. 
A. G. Scammell, D.S.O. (Managing Director), P. G. Hugh (Technical Director), A. I. Belisha, J. D. 
Garrett. Secretary: A. P. Curtayne. Office: Fashion Street, E.1. (Telegrams—Scamwheel, Ald, 
London; telephone—Avenue 6770, 4 lines.) Works: Watford. 

Registered July 1, 1922, to acquire as from April 30, 1922, business of G. Scammell & Nephew, 
Ltd,, manufacturers of motor lorries for road haulage, &c. 

Authorised capital, £250,000, shares £1; issued and paid up £236,032. ‘Debenture loan from 
bankers at June 30, 1923, £25,000. 

Accounts to June 30, submitted Dec. No dividend yet. Carried forward at June 30, 1923, £3,915. 
Contingent liability (bills receivable under hire purchase agreements), £71,131. Preliminary 
expenses, £14,401. : 

Voting, one vote per share. Director’s qualification, £100 in shares. Transfer form, common ; 
fee, 2s. 6d. 


Scarab Oil Burning Company, Limited.—Dzrectors ; A. I. E. Smith (Chairman), Lt.-Col. F. R. . 
Macdonald (Managing Direetor), and C. A. Mills. Secretary; O. 8. Naylor. Office; Carlton House, 
110, Regent Street, S.W.1. (Telegrams—Kscarabel, Piccy, London ; telephone—Regent 4822, 2 lines. ) 

Registered Sept. 17, 1919, and owns the British and all the foreign patent rights of the Scarab 
Oil burning system. The company has also acquired the sole rights to operate in the United 
Kingdom the ‘‘Oalorizing” process in its application to oil-burning apparatus. The authorised 
capital is £250,000 in shares of £1, £100,000 being 7 per cent. cumulative participating preference, 
having a priority also as to capital, and £150,000 ordinary, and £72,000 preference and all the 
ordinary have been subscribed and paid up. The preference shares rank first for cumulative dividends 
of 7 per cent. per annum, and after paying a like rate (non-cumulative) on the ordinary, surplus 
profits are to be distributed as to 25 per cent. amongst the preference shareholders and the balance 
amongst the ordinary shareholders. The preference shares also rank for priority as regards capital, 
and, in the event of a winding up, after repayment of the ordinary capital, surplus assets are to be 
distributed as to 25 per cent. amongst the preference shareholders and the balance amongst the 
ordinary shareholders. 

Maobttts to Feb. 28, submitted Nov. Dividends—Fixed preference dividend paid to Feb, 28, 
1921; no distribution yet on ordinary. Carried forward at Feb, 28, 1923, debit of £22,544 (compared 
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with £5,934). Patent rights at cost, £180,000; new patents and rights, £8,802; and preliminary 
expenses, expenses of new issue, and underwriting commission, £41,839, of which £35,060 was paid in 
ordinary shares. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common; fee, 2s. 6d. 


Schill Brothers, Limited.—Directors: C, H. Schill (Chairman and Joint Managing Director), 
P. H. Schill (Vice-Chairman and Joint Managing Director), 8. R. Armitage, T. W. Brown. 
W. Melland, F. A. Morello and W. Fielding. Secretary: J. S. Mills. Office: 16, Oxford Street, 
Manchester.—Schill, Seebohm and Co., Limited, was registered March 24, 1897, to take over 
the business of shipping merchants of the firm of the same name, and in February, 1915, 
the name was changed ag above. In January, 1917, the capital was reduced by £190,625 by 
writing £1 12s. 6d. off each of the 25,000 issued preference shares of £10, and £7 10s. off each of 
the 20,000 issued ordinary shares of £10; each preference share was subsequently subdivided into 
eight preference shares of £1 and one ordinary share of 7s. 6d., while each of the 25,000 ordinary 
shares of 7s. 6d. resulting from the subdivision and the £20,000 reduced ordinary shares of £2 10s. 
were converted into £59,375 ordinary stock, which amount was reconverted into shares of £1 eaeh. 
At the same time the arrears of dividend on the preference shares, amounting to 74 per cent., were 
satisfied by the issue of 9,000 fully-paid ordinary shares, and the dividend as from January 1, 1916, on 
the preferenceshares was increased from 5 to 64 per cent. The authorised capital is now £309,375 in 
shares of £1, £200,000 being 64 per cent. cumulative preference and £109,375 ordinary, and all the 
preference and £74,132 ordinary have been subscribedand paid up, including 14,757 ordinary shares 
allotted as fully paid to the ordinary shareholders in April, 1920, by way of bonus out of the reserve 
fund in the proportion of one new share for every four ordinary shares then held, The preference 
shares have priority as regards capital, and are further entitled to.a bonus of 5s. per share in case of 
winding up out of any surplus assets remaining, the balance to go to the ordinary shares. 

Accounts to Dec, 31, submitted March. Dividends—1917, 20 per cent. ; two years to 1919, 25 
each year, plus in April, 1920, bonus of 25in fully-paid ordinary shares out of reserve fund; 1920, 74; 
two years to 1922, nil on either class of shares. Carried forward, credit balance of £20,059 (compared 
with £3,832). Preference dividend, half-years to Dec., 1921, and June 30, 1922, was paid July 1, 1923, 
and Jan. 1, 1924, respectively—that due since in arrear. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of 
- either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Schill, Manchester. Tele- 
phone number, 7100 (three lines) City, Manchester, . Quoted at Manchester. Latest prices—preference, 
15s. ; ordinary, $. 


Schofield Brothers (Stocksbridge), Limited.—Being wound up. Liquidator: J. HE. Bird, 32, 
Gluman Gate, Chesterfield. 


Schultze Gunpowder Company, Limited.—Being wound up. Liquidators: W. Morris and O, G 
Will, Nobel House, Buckingham Gate, 8.W.1. 


Schweppes (Colonial and Foreign) Limited.—Dzrectors: Sir Ivor Philipps, K.C.B., D.S.O., 
C. W. Milne, W. J. Barnett, J. McLaren, B. C.D. Kemp-Welch. Secretary: W. McMillan. Office: 
1, Connaught Place, Hyde Park, W.2. ORS 

Registered Aug. 17, 1923, to adopt an agreement with Schweppes, Ltd., and to form and 
organise factories abroad. Controlled by Schweppes, Ltd. 

Capital consists of :— 

£20,000 Ordinary shares of £1, fully paid, ranking for non-cumulative dividends of 8 per cent. 
p.a, (balance belonging to deferred) and with priority for capital. Authorised, £100,000. 
£100,000 Deferred shares of £1, fully paid. Authorised, £100,000, : 

Voting, one vote per share, either class. Director’s qualification, £100 shares either. class. 
Transfer form, common; fee, 2s. 6d. 


Schweppes, Limited.— Directors: Sir Ivor Philipps, K.C.B,, D.S,O. (Chairman), C, W. Milne 
(Deputy Chairman), Wm. J. Barnett, B. Kemp-Welch (Managing Director), J. McLaren and E. 8. W. 
Paul (Managing Director in Australia). Secretary: W. McMillan. Ofice: 1, Connaught Place, 
Hyde Park, W.2. (Telegrams-—Celebrated, Padd, London; telephone—Paddington 2150, 3 lines. ) 

Registered May 6, 1897, to take over business of mineral water manufacturers of J. Schweppe & 
Co., Ltd. ; in Aug., 1923, acquired controlling interest in Schweppes (Colonial and Foreign), Ltd. 

Authorised share capital (three classes) is now £1,050,000 (including £100,000 created in 1914), al] 
. issued and paid up, and there are also debenture stocks, amounting to £373,422; and loans for £30,000 
outstanding as of Dec. 31, 1922. 
£350,000 Seven per cent. cumulative participating deferred shares of £1, fully paid, the total author- 

ised, ranking after the ordinary shares foc capital and fixed dividend, and entitled also 
to three-fourths of further profits and assets. Quoted in the official list; latest price, 2. 
Also quoted at Liverpool. 


£400,000 Seven per cent. cumulative participating ordinary shares of £1, fully paid, the total 
authorised, ranking after the preference shares for fixed dividend and capital in priority to 
the deferred, and entitled also to one-fourth of profits and assets remaining after payment 
of the deferred fixed dividend and repayment of the deferred capital respectively. Quoted 
in the official list ; latest price, 1. Also quoted at Liverpoo] and Manchester. 

£300,000 Five per cent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, without further participation in profits or assets. Quoted in 
the official list ; latest price, #. Also quoted at Liverpool. 

£300,000 Four per cent. perpetual debenture stock, the total authorised, with;interest payable May 1 
and November 1, and the principal repayable only in the event of the security becoming 
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enforceable, and then at 110 per cent. The stock is secured by trust deed as a first 
specific charge on certain real property, and as a floating charge on the undertaking and 
assets (trustee, Law Debenture Corporation, Limited). Quoted in the official list; latest 
price, 733. Also quoted at Liverpool. 


£73,422 Four-and-three-quarters (formerly 44) per cent. A debenture stock, outstanding balance of 
£160,000 issued in 1903 and 1909 (the rate of interest having been increased in connection 
with the increased amount of stock in 1909), and part of £200,000 authorised. Interest 
is payable May 1 and November 1, and the principal is repayable at 106 per cent. on six 
months’ notice from the company on and after May 1, 1923, or in the event of voluntary 
liquidation, the sum of £11,100 is to be paid each year to the trustees, and any balance of 
this sum remaining after payment of interest on the outstanding stock is to be applied to 
redemption by purchase in the market, by tender, or by drawings at 106 per cent. 
The stock is specifically secured on certain properties, and is also secured by a second 
charge on the properties comprised in the security of the perpetual debenture stock, 
as well as by a second floating charge on the undertaking and assets (trustee, Debenture 
Securities Investment Company, Limited). Quoted in the official list ; latest price, 814. 


£30,000 Five-and-a-half per cent. loan on mortgage of Vauxhall Factory. 


The accounts are made up annually to December 31, and submitted in April or May. For 1910 the 
ordinary received 7 per cent., and the deferred 2 per cent. ; for 1911, 7 and 5 respectively ; for 1912 
and 1913, 7 (on a capital of £300,000) and 6 each year; for 1914, 7 (on a capital of £400,000) and 3; 
for 1915, 7 and 4; for 1916, 1917 and 1918, 7 and nil each year ; for 1919, 7 and 5; for 1920, 7 and 4; 
for two years to 1922, 7 and 5. Reserve fund, £20,000; carried forward, £27,398, In 1918 £14,310 
was placed to reserve, making that account £139,310, the whole of which was applied in writing down 
goodwill; in 1919 £20,000 and in 1920 and 1921 £380,000 each year were placed to reserve, and 
similarly applied ; and in 1922 £40,000 was placed to-reserve, £20,000 being applied in writing down 
goodwill, which now stands (December 31, 1922) at £800,000, Preference dividend paid in April 
and Oct. 

Voting power, one vote for every share of either class. Director’s qualification, £500 of shares 
of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in multiples of £1 ; 
separate deed for each class of security. Fee for registration of probate: power of attorney, marriage, 
death in joint holdings or distringas, 2s, 6d. 


Scott and Whitworth, Limited.—Directors: H. C. Holden, E. Challinor, R. Wignall. Secre- 
tary: ©. Henry. Office: 73, Peter Street, Manchester.—Entire share capital owned by John 
Bright & Brothers, Ltd., which see. 


Scott Motor Cycle Company, Limited.—Dzreciors ; R. A. Vinter (Chairman), F. J. Allen and V. 
Calverley. Secretary: J. Manson. Office: Saltaire, Yorks. —The company was registered June 6, 
1919, to acquire the business of the Scott Engineering Company, Limited. A controlling interest has 
been acquired in the Widdop Engine Company, Limited. In October, 1920, 100,000 additional shares 
of £1 were created, and the authorised capital is now £200,000 in shares of £1, of which £103,339 
has been issued and paid up. 

The accounts are made up annually to July 31, and submitted in March. For 1919-20 a dividend 
of 10 per cent. was paid; and for 1920-21, nil. In 1920-21 there was a loss of £11,837, converting a 
credit balance brought down into a debit of £2,418, which was carried forward. The assets include 
—goodwill and patents, £14,601; preliminary expenses, £1,106. In June, 1923, Mr. Gilbert P. 
Norton, of Armitage & Norton, 3, George Street, Halifax, was appointed receiver on behalf of the 
debenture holders; reconstruction is under consideration. Voting power, one vote for each share. 
Director’s qualification, £100, Transfer form, common; fee, 2s. 6d. Tclegraphic address, Twin, 
Shipley. Telephone number, 337 (two lines), Shipley. 


Scott, Son and Co., Limited.— Directors: Sir 8. Chapman, Kt., M.P., J.P. (Chairman), N. Knox, 
C. Roseveare, J.P., H. Ledgard. Secretary: H. Meldrum. Office: 8, Cannon Street, H.C.4.— 
The company was registered October 24, 1899, to take over the business of warehousemen of the 
firm of the same name. The authorised capital is £250,000 in shares of £1, £100,000 being 5 per 
cent. cumulative preference, having also a priority as to capital, and £150,000 ordinary, and all the 
aay and £60,000 of the ordinary have been subscribed and called up. There is also a mortgage 
of £50,000. ) 

The accounts are made up annually to December 31, and submitted in February. For 1910 and 
1911 the ordinary shares received 2% per cent. per annum ; for 1912, 1913 and 1914, 5; for 1915, 74; for 
1916, 1917 and 1918, 10; for 1919, 125, including a bonus of 74 per cent.—the bonus free of tax ; for 
1920, 10 ; and for 1921 and 1922, 74, with, in respect of 1922, a bonus in addition of 5 per cent. (free 
of tax). Reserve fund, £55,000; carried forward, £28,236. The preference dividend is paid on 
January 31 and July 31. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Albyfield, London. 
Telephone number, 6930 Central (five lines). The preference shares are quoted in the official list. 
Latest prices—preference, §; ordinary, 23s. 


Scottish-American Gil and Transport Company, Limited.—Directors: Sir Hugh 8. Barnes, 
K.0.8.1., K.C.V.O. (Chairman), H. ©. Back, Thos. Ford and ©. F. de Ganahl (U.5§.A.,). 
Secretary: H. G. Clarke. Office: 37-41, Gracechurch Street, E.C.3. 

The company, which is now a holding company owning 4,787,855 ordinary shares of 5s. in Tankers, 
Limited, was registered October 28, 1919, and acquired certain oil interests, notably the controllirg 
interest in the Southern Oil and Transport Corporation (see Tankers, Limited); in February, 1920, 
the company formed a subsidiary, Tankers, Limited, and entered into a freight contract with the 
latter to charter its first twelve tankers, but in October, 1921, the contract proving onerous to the 
Scottish-American Company, which was further unable to meet the final call on shares held in 
Tankers, Limited, the contract was cancelled and arrangements made for the transfer of the assets of 
the Scottish-American Company to Tankers, Limited, on the following terms :— 
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1. The 1,495,900 partly paid ordinary shares of Tankers, Limited, held by Scottish-American 
Oil and Transport Company, Limited, upon which £1,271,515 has been paid up, to be 
forfeited on account of default of payment of the final call. 

2. The ordinary shares of Tankers, Limited, to be subdivided into denomination of 5s. each. 

3. 4,771,455 of such Tankers 5s. shares to be allotted to the Scottish-American Company, 
together with a payment of £2,000 in cash, in consideration of the transfer of the property 
and assets of the Scottish-American Company, except 4,100 fully-paid £1 shares in Tankerss 
Limited, to Tankers, Limited. (Upon the subdivision into 5s. shares of the 4,100 shares — 
referred to, the holding of the Scottish-American Company in Tankers, Limited, becomes 
4,787,855 shares. ) 

Practically the sole assets of the company now consist of the 4,787,855 shares of 5s. in Tankers, 
Limited, referred to above. A reorganisation of the capital was approved in September, 1922, 
and sanctioned by the Court on January 16, 1923. The scheme provided as follows :—(a) The share 
capital to be reduced from £10,000,000 to £6,409,108 15s. by writing off as lost 15s. from each of the 
4,787,855 fully-paid shares in issue; (b) each of the 5,212,145 unissued shares of £1 to be subdivided 
into four 5s, shares; and (¢e) after such reduction, the share capital to be again increased to 
£10,000,000 by the creation of 14,363,565 new shares of 5s. 

The authorised share capital is therefore £10,000,000 in 40,000,000 shares of 5s., of which 
£1,196,963 15s. is issued and paid up. Of the share capital of £10,000,000 in shares of £1 as before 
the reorganisation (including £5,000,000 created in February, 1920), £4,787,855 was issued and paid 
up, including 2,787,855 shares issued credited as fully paid to the vendors. Of the 2,000,000 shares 
issued for cash, 259,000 were at a premium of 5s. per share,and of the vendors’ shares 1,545,000 
are vested in the Saltraco Voting Trust, the holders receiving voting trust certificates for a corre- 
sponding number of shares, the dividends distributed on such shares to be subject to an annual 
fee of £100 to the trustees, plus + per cent. on the gross amount of all dividends. 

Accounts to March 31; for two years to'March, 1923, submitted Oct. Balance sheet at March 31, 
1923, consequent upon reorganisation detailed above, showed :—Assets—investment 4,787,855 ordinary 
shares of 5s. in Tankers, Ltd., at par, £1,196,964; cash, £2,005.  Liabilities—4,787,855 ordinary 
shares of 5s. each fully paid, £1,196,963 15s.; sundry creditors, £5; reserve account, £2,000. 

Voting power, one. vote for each share: Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d., which is also the fee for registration of probate, power of attorney, 
&e. Telegraphic address, Burnable, Bilgate, London. Telephone numbers—2644 Central and 
52 Avenue. Latest price of 5s. shares, 1s. 


Scottish Canadian Fruit and Land Company, Limited.— Directors : Sir M. Campbell (Chairman); 
D. Carruthers, Jun., and J. Gardiner. Secretary: S.E. Simmers, C.A, Office: 156, St. Vincent 
Street, Glasgow.—The company was registered May 7, 1910, to acquire 189 acres of land 
(free of rent) situated near the city of Vernon, Okanagan Valley, British Columbia, Canada, with a 
view of carrying on fruit farming. The authorised capital is £50,000 in shares of £1, of which £18,200 
has been subscribed and called up. At December 31, 1922, there were also loans for £7,254, and a 
bank overdraft of £4,470. The accounts are now made up annually to December 31, and submitted 
about April. No dividend has yet been paid. At December 31, 1922, there was a debit to profit 
and loss of £6,224, including a deficiency of £4,185 brought down. Voting power, one vote for each 
share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 
5714 (Central), Glasgow. , 


Scottish Co-operative Wholesale Society, Limited.— Directors: R. Stewart (President), W. R. 
Allan, W. Archbold, J. Cairns, H. Campbell, W. Gallacher, A. Mcleod, P. Malcolm, T. B.: Stirling, 
A. B. Weir and G. Wilson. Secretary: J. Pearson. Office: 95, Morrison Street, Glasgow.—The society 
was registered April 20, 1868. In June, 1920, the nominal value of the shares was increased from 20s. 
to 40s., and the subscribed capital is now £1,410,647, of which £1,364,202 is in societies’ shares, 
650,177 being fully called and 73,505 having 20s. called (less £9,657 unpaid), and £46,445 in employees’ 
shares, fully called (less £14,776 unpaid). There are also deposits for about £5,728,776. 

Accounts to last Saturday of June and Dec., submitted about Sept. and March. Share capital 
receives dividends of 5 per cent. p.a., and after payment of this profits are divided amongst customers 
in proportion to amount spent, non-members receiving half distribution to members. Return for six 
months to June 28, 1913, was £134,020, to Dec. 27, 1913, £144,425, and to June 27, 1914, £140,620, 
being 8d. in £ to members, and 4d. in £ to non-members each time; to Dec. 26, 1914, £170,016, being 9d. 
and 44d.; to June 26, 1915, £206,725, being 10d. and 5d.; to Dec. 25, 1915, £183,025, to June 24, 
1916, £201,141, and to Dec. 30, 1916, £234,933, being 8d. and 4d.; to June 30, 1917, £188,809, being 
6d. and 3d.; to Dec. 31, 1917, £159,604, being 5d. and 24d.; to June 30, 1918, £206,491, being 6d. 
and. 3d.; to Dec. 28, 1918, £181,949; to June 28, 1919, £215,627, being 5d. and 23d.; to Dee. 27, 
1919, £245,018, being 5d. and 23d.; to June 26, 1920, £218,846, being 4d, and 2d.; to Dec. 25, 
1920, £111,109, being 2d. and Id.; two half-years to Dec., 1921, nil; to July 1, 1922, £93,093, being 
3d. and 14d. 3; to Dec. 30, 1922, £62,840, being 2d. and1d.; to June 30, 1923, £93,306, being 3d. and 
14d. Reserve fund, £524,157; insurance funds, £580,392; special funds, £2,753; depreciation of 
investments account, £35,000; carried forward, £21,716. bea 

Voting power, according to amount of shareholders’ purchases. Director’s qualification, appointed by 
shareholders. ‘Transfers on form prescribed by Industrial and Provident Societies Act; fee, 5s. per 
50 paid-up shares, Telegraphic address, Society, Glasgow. Telephone number, 6540 (Central), Glasgow. 


Scottish-Mexican Oil Company, Limited.—Al]l the share capital is held by the Southern Oil and 
Transport Corporation, some particulars of which will be found in the notice of Tankers, Limited, 
which holds the controlling interest in the Southern Oil and Transport Corporation, . 


Scottish Oil Agency, Limited.—Dzrectors: W. Fraser, C.B.E. (Managing Director), Sir John T. 
Cargill, Bart., D. Garrow, J.B. Lloyd, H. E.’ Nichols and J.D. Stewart. Secretaries: R. W. 
Meikle (Glasgow) and J. W. Reoch (London), Head Office: 58, Bothwell Street, Glasgow. London 
Ujice ; Britannic House, 23, Great Winchester Street, E.C.2.—The company was registered in Edin- 
burgh in May, 1918, with the object of forming a selling agency for the distribution of the products 
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of various oil companies which now form the Scottish Oils group. The authorised capital is £125,000 
in shares of £1, all of which is issued and paid up. Telephone number, 6523 (Central), Glasgow. 


Scottish Oils, Limited.— Directors ; Sir J. T. Cargill,{Bart. (Chairman), W. {raser,C.B,E. (Managing 
Director), D. Garrow, Sir C. Greenway, Bart.,J. B. Lloyd, H. FE. Nichols, J. D. Stewartand R. 1. Watson. 
Ex-oficio Directors (appointed by the British Government): Viscount Inchcape and Sir E. H 
Packe, K.B.E, Secretaries: R. W. Meikle (Glasgow) and J, W. Reoch (London). Registered Office: 53, 
Bothwell Street, Glasgow. London Office: Britannic House, 23, Great Winchester Street, E.C.2.— 
The company was registered September 3, 1919, to acquire the ordinary share capital of the Broxburn 
Oil Company, Limited, Oakbank Oil Company, Limited, Pumpherston Oil Company, Limited, Young’s 
Paraffin Light and Mineral Oil Company, Limited, and James Ross and Co., Philpstoun Oil Works, 
Limited, and the properties and goodwill in Scotland of the British Petroleum Company, Limited, and 
the Homelight Oil Company, Limited. Thecompany is a member of the Scottish Oil Agency, Limited, 
which is a selling agency for its products. The company is controlled by the Anglo-Persian Oil 
Company, Limited, through its holding all the ordinary shares. 

Theauthorised capital is £4,000,000 in shares of £1, £3,000,000 being participating preference and 
£1 000,000 ordinary, and £2,963,307 of preference and all the ordinary have been issued and called 
up. The preference shares rank first for non-cumulative dividends of 7 per cent. per annum, and after 
payment of a like dividend on the ordinary, are further entitled to 25 per cent. of the remaining distri- 
butable profits. The preference have also priority as regards capital, and after repayment of the 
ordinary capital are to participate in the surplus assets (exclusive of accumulated profits and reserves 

earmarked for the ordinary shareholders) to the extent of 25 per cent. 

The accounts are made up annually to March 31, and submitted in June, For the period to March 
31, 1920, a dividend at the rate of 7 per cent. per annum was paid on the ordinary shares; and for 
1929-21, 1921-22 and 1922-23 only preference dividend was paid. Carried forward, £31,466, including 
£18,280 brought down. Land, works, railway, house and office property (including shares of the 
Mercantile Chambers Company, Limited) appear in the balance sheet as an asset for £589,822; 
and cost of shares and debentures of the various Scottish shale oil companies as an asset for £3,002,199. 
Fixed preference dividend payable Jan. 1 and July 1—paid to July, 1928. 

Voting power, one vote for every ordinary share ; preference shareholders only vote on matters 
affecting their interests. Director’s qualification, shares to the nominal value of £1,000 ; none required 
in the case of an ex-officio director.. Transfer form, common; fee, 2s. 6d. Telegraph addresses— 
Scoilited, Glasgow; Scoilited, Ave, London, Telephone number, 6523 (Central), Glasgow... The 
preference shares are quoted in the official list; latest price, 3. Also quoted at Edinburgh and 
Glasgow. 


Scottish Steam Herring Fishing Company, Limited.— Directors : J. B. Dickie (Chairman), J. C. 
Booth, J. H. Catto and J. Pyper. Secretary: G. M. Gray. Office: 2, Rose Street, Peterhead.—The 
company was registered October 24, 1899. In 1912 7s. 6d. per share was written off each then share 
of £1, with 15s. paid, and the nominal amount of the shares reduced to 10s. each. The authorised 
capital is now £20,000 in shares of 10s., of which £8,453 has been subscribed and paid up, including 
2s. 6d. per share paid up as a bonus out of the profits of 1917. 

The accounts are made up annually to December 31, and submitted about February or March. 
For 1912 10 per cent. was paid; for 1913, 15, including a bonus of 5 per cent. ; for 1914, nil ; for 1915, 
10 per cent.; and for 1916 and 1917, 15, including a bonus of 5 per cent. each year, all free of 
income tax, while out of the profits of 1917 a special bonus of 2s. 6d. per share was declared and 
utilised in paying up the balance of the uncalled capital. For 1918 20 per cent., including a bonus of 
10 per cent. was paid on the capital as above; for 1919, 15, including a bonus of 5 per cent. ; 
for 1920, 10; for 1921 and 1922, 5 (all free of tax). General reserve account, £8,866 ; carried forward, 
£278, subject to directors’ remuneration. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, . 
common; fee, 2s, 6d. Telegraphic address, Gray, Peterhead. Telephone number, 6, Peterhead. 
Quoted at Aberdeen. Latest price, 7s. aye 


Scottish Trinidad Oil Fields, Limited. — Directors: 8. S. Kennedy (Chairman) and F. L. Wilmot. 
Secretary: R. B. Auckland, Office : 316, Winchester House, E.C.2.—The Scottish-Maikop Oil Wells, 
Limited, was registered April 15, 1910, and late in 1922 the name was changed as above. The 
company originally owned a property situated in the Maikop District, South Russia, but the rights 
to all plots acquired have now been forfeited... The authorised capital is £105,000, £100,000 being 
preference shares of 2s. (formerly £1), and £5,000 ordinary shares of 1s., and £48,481 of preference and all 
the ordinary have been subscribed and called up. The preference shares are entitled toa non-cumulative 
dividend of 10 per cent., and to 75 (formerly 30) per cent. of the remaining available profits, while they 
have also priority as regards capital, but without further participation. | In November, 1919, the Maikop 
Central Company, Limited, offered to exchange ‘Maikop Central 8 per cent. A preference shares 
for Scottish-Maikop shares on the basis of 3 Maikop Central preference for every 10 Scottish-Maikop 
preference and 1 Maikop Central preference for every 15 Scottish-Maikop ordinary. Under this 
arrangement more than one-half of the shares in the Scottish-Maikop Company were so exchanged. 

In February, 1922, the directors entered into a contract for the purchase of the Felicite Estate in 
the Island of Trinidad for £50,000, but in December, 1922, it was announced that the directors had 
been unable to find the necessary funds, and the agreement had lapsed ; the vendors, howeyer, have 
agreed to enter into a fresh agreement. Report submitted Dec., 1923, stated that directors had so far 
been unsuccessful in obtaining necessary capital to purchase this estate. 

Last accounts 13 months to Oct. 31, 1923, submitted Dec. No operations are at present in progress, 
and no dividend has yet been paid on either class of shares. Debit to expenditure in London at 
Oct. 31, 1923, £158. ; \ : 

Voting, one vote per share of either class, Director’s qualification, £100 in shares of either class, 
Transfer form, common ; fee, 2s. 6d. Telephone number, 7108 London Wall. — 


Scottish Tube Company, Limited.—Directors: Sir T. Mason (Chairman), A. Eadie (Depuiy- 
Chairman), J. Crofts, Brig.-Genl. P. W. Hendry, W. Sutherland, D. Marshall, H. J. Rhodes (last 
two and Deputy-Chairman Managing). Secretary: D. 8S. Anderson, A.C.I.S. Registered Office ; 34, 
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Robertson Street, Glasgow. (Telegrams—Scotubeco, Glasgow; telephone—Glasgow, Central 5687, 
6 lines.) London Office: 4, Broad Street Place, E.C.2. 

Registered March 25, 1912, to acquire several businesses of manufacturers of iron and 
steel boiler tubes, gas, water and steam tubes, &c., including David Richmond & Oo,, Ltd., 
Wilsons & Union Tube Co., Ltd., James Eadie & Sons, and Caledonian Tube Co. Sole licensees in 
Great Britain for manufacture of ‘‘ Armco ” rust and corrosion resisting iron tubes, and of cement lined 
steel pipes up to 10 inch diameter, also makers of Victaulic Joint tubes. 

The authorised capital is £750,000 in shares of £1, £300,000 being 5 per cent. cumulative preference 
and £450,000 ordinary, and all the preference and £323,578 of ordinary have been subscribed and 
called up. There is also £47,563 5 per cent. convertible mortgage debenture stock (outstanding 
amount of £200,000), issued at par, in April, 1912, with interest payable January 1 and July 1, 
and the principal repayable December 31, 1936, at 105 per cent.; the company may purchase 
the stock at any time, and has the option at any time (now) of redeeming, by means of drawings, 
the whole or any part of the stock at 105 per cent. on giving three months’ notice, and upon liquida- 
tion for reconstruction or amalgamation, the stock is to be redeemed at 105 per cent. A sinking 
fund is being provided for the purchase and redemption of debenture stock, the amount payable to 
meet interest, purchase or redemption of stock, sinking fund and premiums to be not less than 
£15,000, but when more than £15,000 has been so paid in respect of any year the surplus may. be 
credited to a subsequent year. | 

The accounts are made up annually to December 31, and submitted in March. In respect of 
the period to December 31, 1912, and for the year 1913, only the.preference dividend was paid ; 
for 1914 the ordinary shares got 24 per cent. ; for 1915,5; for 1916, 1917 and 1918, 74 each year; 
for 1919 and 1920, 10; for 1921,.7; fer 1922, 5. Reserve fund, £125,000; carried forward, £11,336 
(compared with £19,054), Goodwill not separately stated. Preference dividend paid in March and 
Sept. . 
Voting power, one vote for every share. Director’s, qualification, for first directors, shares of 
either class to the nominal value of £100, and for other directors, shares of either class to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable and con- 
vertible in multiples of £1. Quoted at Glasgow. Latest prices—ordinary, 15s. ; preference, 15s. 9d.; 
debenture stock, 99}. 


Scottish Waggon Company, Limited.—Durectors: J. M. Howden, N. Macvicar, K. R. Maitland, 
A. A. Rose, F. G. Salvesen and T. W. Tod. Secretary and Manager: G. M. Horsfield. Office: 
5, St. Andrew Square, Edinburgh.—The company was registered February 16, 1904, in reconstruction 
of a company with similar title, registered August 1, 1861. The capital was not altered in the 
reconstruction. . The authorised capital is £360,000 in shares of £10, all of which has been 
subscribed, and £252,000 paid up, one-half the shares being fully paid, and the remainder having 
£4 paid, while £978 has been paid in advance of calls.. There are also loans to the amount 
of £90,396. 

Accounts to Dec, 31, submitted January. Dividends—1911, 6 per cent.; eight years to 1919, 
7 each time; 1920, 8; two years to 1922,9. Reserve funds, £93,000; carried forward, £793. 
Interim dividend 1923 4 per cent. in Aug. 

Voting, one vote per share. Director’s qualification, 50 shares.. Transfer form, common; 
fee, 2s. 6d. per transfer. Telegraphic address, Waggon, Edinburgh. Telephone number, 1127, 
Edinburgh, Quoted at Edinburgh. Latest prices—(fully paid), 184 ; (£4 paid), 91s. 6d. 


Seaton Brick and Tile Company, Limited.—Directors: R. G. Wilson (Chairman), D. M. A. 
Chalmers, R. McKay, C. G. Smith and R. W. Walker. Secretary : W. Fraser. Office : 180, Market 
Street, Aberdeen. —The company was registered January 31, 1884. The authorised capital is £22,500 in 
shares of £1 10s., of which £22,332 has been subscribed, and £18,610, or £1 5s. per share, called up. 
There are also—bond over heritable property for £4,000 ; and loans for about £7,200, } 

The accounts are made up annually to April 30, and submitted in July. For 1911-12 and 1912-13 
3 per cent. per annum was paid; for 1913-14, 35; for 1914-15, 3; for 1915-16, 1916-17, 1917-18 and 
1918-19, nil; for 1919-20 and 1920-21, 5; for 1921-22 and 1922-23, nil. For 1922-23 there was a loss of 
£686 after deducting credit of £95. brought down, which was placed against reserve fund, reducing 
that fund to £3,128. 

Voting power, one votefor each share. Director’s qualification, 100 shares, to be acquired within 
one month from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Seaton Co., Aberdeen. Telephone numbers, 475 and 1374 Central, Aberdeen, Quoted at Aberdeen. 
Latest price, 2s. 


Second Sakhalin Syndicate, Limited.—Directors: Dr. P. Dvorkovitz, .E. F. Briggs, W. V. 
Biskoupsky, 8. A. Delsal and C. V. Froben (the last three being resident in Petrograd). Secretary: 
E. F. Briggs. Office : 227-228, Gresham House, Old Broad Street, E.C.2.—The company was registered 
January 12, 1910, to acquire oil and coal claims in the island of Sakhalin, Russia. The authorised 
capital is £100,000 in shares of £1, of which £86,767 has been issued and paid up. The accounts 
are made up annually to March 31, and submitted in December. No report has yet been received, 
but. this notice has been officially revised. Voting power, one vote for every share. Director’s 
qualification, 500 shares, other than the first directors. ‘Transfer form, common; fee, 2s. 6d. 


Sedgwick, Collins and Co., Limited.—Dircctors: H. B. L. Sedgwick, Lt.-Col. G. E. N. Booker, 
A, R. Collins, E. H. Collins, Maj. A. E. Greenwell, A. L. Wallers, R. Franks, A, B. Murray, 8. H. 
Collins, W. A. 8S. Rough, F. R. Webb,.G. H. Booker and.G. H. Lewis. Secretary: 8. Russell. 
Office : 7, Gracechurch Street, E.C.3.—H. B. Sedgwick and Co., Limited, was registered December 15, 
1908, to acquire the business of insurance brokers and agents of a firm of the same name. In 1912 the 
name was changed to H. B. Sedgwick, Frank L, H. Collins and Co., Limited, and in 1918 as above. 
The authorised capital is £115,000 in shares of £1, £30,000 being preference and £85,000 ordinary, 
and £15,000 of the preference and all the ordinary have been issued and paid up. The 
preference shares have priority as regards capital, and’ rank first for cumulative dividends of 5 
per cent. per annum, and after payment of non-cumulative dividends of 624 per cent. per annum, free 
of tax, on the ordinary shares, half of the remaining profits (not exceeding £12,000) is to go as 


MISCELLANHOUS COMPANIES. 2899 


remuneration to the executive committee, and half to the ordinary shareholders. When, however, 
any ordinary share is held by a person other than a manager (managers including directors), such share 
entitles the holder to only half the dividend which it would otherwise receive, the balance going to 
swell the dividends on the ordinary shares held by managers, but the articles of association allow 
certain exemptions from this proviso. 

No further information is obtainable from the company, but this is official. Voting power, one 
vote for each share, but preference shareholders only vote under special circumstances. Director’s 
qualification, permanent, £1,500; ordinary, £500. ‘Transfer form, common ; fee, 2s. 6d. 


Sedgwick Gunpowder Company, Limited.—Local Directors: Col. J. W. Weston, M.P., F. M. 
Dickson, J. O. Hamilton, H, A. Swinglehurst, D. J. Metealfe. Secretary; J. Ashbey. . Registered 
Office: Gatebeck Gunpowder Mills, near Kendal.—Controlling interest held by Nobel Industries, Ltd. 


Selby Picture Houses, Limited.—Dzrectors: J. Franks, G. W. Mitchell, W. A. Curtis, M. F. Smart 
and G. H. Dyson (the last two being Managing Directors). Secretary: F. Hibbert, A.O.A. Office: 
Cleveland Chambers, Wood Street, Doncaster.—The company was registered July 14, 1920. The 
authorised capital is £25,000 in shares of £1, £5,000 being 6 per ‘cent. non-cumulative preference, 
having priority as regards capital, and £20,000 ordinary, and all the preference and £8,988 of the 
ordinary have been issued and paid up. ° , 

The accounts are made up annually to August 31. No accounts have yet been received, but this 
information is official. Voting power, one vote for every share of either class, Director’s qualification, 
590 shares of either class. Transfer form, common ; fee, 2s, 6d. Telephone numbers—384 Doncaster ; 
107 Selby. 


Self-Sealing Rubber Company, Limited.—Direcctors; H. G. Priest (Chairman), W. H. Calcott, 
A. Franklin. Secretary: T. Franklin. . Office: Hermetic Works, Ryland Street, Birmingham. 
(Telegrams—Hermetic, Birmingham ; telephone—Midland 1442. 

Registered July 26, 1895, as Self-Sealing Air Chamber Co., Ltd. ; name changed in 1915. | 

Authorised capital £25,000, shares 10s.; all subseribed and paid up, including 20,000 shares llotted 
in 1920 at 2s. 6d. premium. Quoted at Birmingham ; latest price, 5s. 6d, 

Accounts to Aug. 31, submitted Oct. Dividends—two years to 1914-15, 5 per cent. ; three years to 
1917-18, 124; 1918-19, 15 on £15,000; 1919-20, 15 on £25,000; 1920-21, 5, with assistance of £1,500 
from reserve; two years to 1922-23, nil. Carried forward, debit of £1,076 (compared with £832), 
after absorbing premium on shares account of £2,446. Goodwill, patent rights, &c., £3,984. 

Voting, one vote per share. Director’s qualification, none specified. Transfer form, common; 
fee, 2s. 6d. per deed. 


Selfridge and Co,, Limited,—Directors: H. G. Selfridge (Chairman and Managing), T, Anthony, 
A. E. Cowper, E. W. Davies. Secretary: A. H. Youngman. Office: 400, Oxford Street, W.1. 
(Telegrams—Selfridge, London; telephone—Gerrard 1.) 

Registered March 5, 1908, to take over business of universal providers of Selfridge & Waring, Ltd., 
registered June 6, 1906, and in 1914 acquired whole of share capital of T. Lloyd & Co., Ltd, carrying 
on business in adjoining premises, while additional businesses have since been acquired, including those 
of George Henry Lee & Co., Ltd., Liverpool, Cole Brothers, Limited, Shettield, C. J. Hardy and Co., 
Limited, Leeds, Brown, Thomas & Oo., Ltd., Dublin, A. H. Bull, Limited, Reading, Caleys, Limited, 
Windsor, Blinkhorn, Limited, Gloucester, A. J. Dorell, Limited, St. Albans, Trewin Brothers, 
Limited, Watford, Robt. Needham and Sons, Limited, Brighton, Thomson, Limited, Peterborough, and 
Messrs, Brice and Sons, of Northampton. 

Resolutions have been passed creating 250,000 members’ staff participating shares of £1 each, which 
are to be issued at par to members of the staff only. These shares are entitled toa dividend equalling 
2 per cent. more than is paid on the ordinary shares in any year up toa maximum of 12 per cent., but 
never less than 6 per cent. They will not be transferable or negotiable, and on any member leaving’ 
the employment of the company, his or her shares are to be transferred to the company, and repaid at 
par, plus interest at 6 per cent. to the date of payment. In the event of the readjustment or re- 
organisation of the capital, or for any other reason, the company is to have the power to call in all the 
members’ preferred ordinary shares, but in any event the holders are to be repaid at £2 per share: 


In October, 1920, 1,000,000 10 per cent. preferred ordinary shares of £1 were created, and the 
authorised capital is now £3,550,000 in shares of £1, £1,300,000 being 6 per cent. (free of income tax 
up to 6s. in the £) cumulative preference shares, ranking also for priority as to capital, together with 
any arrears of dividend, but for no further participation ; £1,000,000 10 per cent. preferred ordinary 
shares, ranking as to capital and dividend immediately after the preference shares, and in priority to 
the staff participating shares; £259,090 staff participating shares of £1; and £1,000,000 ordinary, and 
all the preference and preferred ordinary, £58,225 of staff participating, and £500,000 of ordinary 
have been issued and paid up, including 600,000 preference shares issued at par in November, 1919, 
and all the preferred ordinary shares issued at par in October, 1920. All the ordinary shares are held 
by. the chairman. There are also—5 per cent. first mortgage debentures of £100 each for £309,300, 
outstanding balance of £396,200 issued in June, 1909, at par, which are secured by a first specific charge 
on the company’s buildings in Oxford Street, have interest payable April 1 and October 1, and, com- 
mencing with the year 1912, the company is to redeem debentures of the nominal amount of £7,000 
annually, by purchase in the open market at not exceeding 105 per cent., or by drawings at that figure ; 
and mortgages for £209,918. ‘4 | 

The accounts are made up annually to January 31, and submitted in February. The first distribu- 
tion on the ordinary shares was 5 per cent. for 1913-14; for 1914-15 5 per cent. was again paid ; for 
1915-16, 6; for 1916-17, 1917-18 and 1918-19, 7 each time ; and for the four years to 1922-23, 10 (free 
of tax), while in respect of 1920-21 and 1921-22 the staff participating shares got 12 per cent. each year. 
Reserve fund, £225,000; reserve for excess profits duty and corporation profits tax, £62,709; carried 
forward, £142,509, after setting aside £10,000 for depreciation, applying £10,000 in writing down 
investments and £10,000 in writing down leaseholds. The preference dividend is payable on April 1 
and October 1. 

Voting power, one vote for each preference or ordinary share, and one vote for every ten preferred 


2900 THE STOCK EXCHANGE YEAR-BOOK. 


ordinary shares. Director’s qualification, 1,000 shares of either class. Transfer form, common ; fee, 
2s. 6d. The preference shares and debentures are quoted in the official list. Latest prices— 
preference, 14; preferred ordinary, 1,5; ; debentures, 985. 


Selincourt and Sons, Limited.—Directors: M. de Selincourt (Chairman) and W. de Selincourt 
(Managing Directors), G. H. Cook, Mrs. R. Henry, 8S. G. Maxwell, S. Mould and A. B. Wood. 
Secretary: J. W. Thomas. Office: 16-18, Cannon Street, E.C.4.—The company was registered June 
20, 1919, to acquire the business of warehousemen, manufacturers of costumes, mantles, coats and 
cloaks, and furriers, of the firm of the same name. 

In March, 1920, 100,000 additional ordinary shares were created, and at the same time the then 
£350,000 of 74 cumulative preference shares of £1 were converted into a like amount of ordinary 
shares. In consideration of this arrangement the ordinary shareholders were given the right (which 
was duly exercised) to subscribe pro rata at par for 20,000 unissued ordinary shares, while the 
ordinary shareholders also received pro rata an additional 50,900 shares, being in respect of ‘‘the 
benefit of the appreciated value of the company’s properties fand assets.” In July, 1922, 
the capital was reduced by returning to the holders of the then 750,000 issued shares, paid-up capital 
to the extent of 4s. per share, and by reducing the nominal amount of those shares from £1 to 16s.; 
by cancelling 125,000 16s. shares held by the managing directors (and applied in reduction of good- 
will), the remaining 625,000 fully-paid shares of 16s. being consolidated into 500,000 fully-paid shares 
of £1 by converting every five fully-paid shares of 16s, into four,fully-paid shares of £1. 

The authorised capital is now £600,000 in shares of £1, with £500,000 issued and fully-paid up. 

The accounts are made up annually to about December 17, and submitted in March or earlier. In respect 
of 1919 74 per cent. per annum was paid on the then preference shares, while the ordinary got 20 per 
cent. (both free of income tax). In March, 1920, the then preference shares were converted into ordinary, 
as stated above; for 192074 per cent. was paid; for 1921 5 on a capital of £750,000 ; and for 1922, 10 
(25 per cent. on a capital of £750,000, and 75 percent. on the capital as it now stands). General 
reserve, £1,259 ; income tax reserve, £23,962; carried forward, £24,552, subject to corporation profits 
tax. Goodwill, £230,000. Interim dividend 1923 24 per cent, in July. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Selincourt, Cent, London. Telephone number, 5760 City 
eight lines). 'The shares are quoted in the official list; latest price, 1. 


Sena Sugar Estates, Limited.— Directors: J. P. Hornung (Chairman), Sir M. R. Burrell, Bart., 
C.B.E., Lt.-Col. C. B, R. Hornung, Capt. G. Hornung, A. N. Lubbock, L. Oury, Maj. A. Pam, O.B.E. 
Managers and Secretaries: Hornung & Co., Ltd. Office: Norfolk House, Laurence Pountney Hill, 
E.0.4. (Telegrams—Sugarista, Cannon, London; telephone—City 7638.) 

The company was registered January 1, 1920, to amalgamateas from that date the Sena Sugar Factory, 
Limited (registered February, 1910), and certain interests of Hornung and Co., Limited, the businesses 
of these companies having been established in the Province of Mozambique in Portuguese East Africe 
in 1906 and 1890 respectively. The purchase price paid in respect of Sena Sugar Factory, Limited, was 
600,000 fully-paid shares, £160,000 second mortgage 7 per cent. debenture stock, and £100,000 firs} 
mortgage 64 per cent. debenture stock (since redeemed), together with £75,000 to £95,000 cash, while 
600,000 shares were allotted credited fully paid to Hornung and Co., Ltd., in respect of acquisition of 
their interests in question. Company owns three cane mills and sugar factories; known as Mopea, 
Caia and Marromen Factories, whilst a fourth factory known as Luales isin course of construction, 
with 118 miles of light railway track and equipment, situated on estates about 130 sq. miles in extent 
(of which about 45 sq. miles are cultivated), held on perpetual lease. Company holds concessions 
over certain districts in Portuguese East Africa, providing, amongst other things, recruiting rights 
for supply of native labour for Sugar Estates; these concessions terminate in the ordinary course 

atween the years 1927 and 1930, but are renewable at the company’s option. The company also owns 
a sugar refinery on the Tagus at Lisbon. As from Jan. 1, 1921, business of Zambesi Navigation Co., 
Ltd., was acquired. ' . 

The authorised share capital is £1,500,000, of which £1,200,000 is issued and paid up, and there 
are debentures and debenture stock for £642,330. In 1922 the company exercised its option of 
redeeming at 5 per cent. premium (out of the proceed» of the issue of first mortgage debentures below) 
£79,400 64 per cent. first mortgage debenture stock, outstanding balance of the £100,000 referred to 
above. 
£1,200,000 Ordinary shares of £1, issued credited fully paid as described above, part of £1,500,000 

authorised. Latest price, 23s. 3d. 

£500,000 Seven per cent. first mortgage debentures of £100 (registered), offered for sale at the price 
of 974 per cent. in July, 1922, by the purchasers, the Law Debenture Corporation, 
Limited (power being reser zed to the company to issue a further £250,000 of similar 
debentures providing the proceeds of such further issue be used in erecting another 
sugar factory, extending existing factories, 01 acquiring, clearing and planting further 
land). Interest is payable June 1 and December 1, and the principal is repayable on 
or before December 1, 1955, by the operation of a cumulative sinking fund of 1 per 
cent. per annum in purchase at or below par, exclusive of accrued interest, or by 
drawings at par, the first redemption to be effected in the year ending December, 1924, 
power being reserved to the company to redeem at 103 per cent. all or part of the 
debentures for the time being outstanding on any interest dateafter December 1, 1935, 
on three months’ notice. The debentures are secured by trust deed as aspecifie charge 
on the company’s lands, cane mills, sugar factories and refineries in Portuguese East 
Africa and Portugal, and on the fixed plant and machinery thereon, and a covenant 
by the company to create similar charges under the local laws (trustee, Law Debenture 
Corporation, Limited). Latest price in official list, 944. 

£142,230 Seven per cent. second mortgage debenture stock, outstanding balance of £160,000 
authorised and issued to preference shareholders of Sena Sugar Factory, Limited, 
against their shares. Interest is payable June 30 and December 31, and the principal 
is repayable at par by December 31, 1959, by annual sinking fund of £4,000 to be 
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applied by purchase in the market or redemption at par by annual drawings or at any 
time on three months’ notice from the company. The stock is secured by trust deed as a 
fixed charge, subject to the first mortgage debentures above, on certain properties in 
Portugal and Portuguese East Africa (trustees, Sir Bernard Greenwell, Bart., and 
F. C. Tiarks). Latest price, 88%. 
£31,533 Bank overdraft at Dec. 31, 1922. 


Accounts to Dec. 31, submitted following Dec. Dividends—1920, 14 per cent.; 1921, 8; 1922, 2}. 
General reserve, £30,000; depreciation reserve, £93,012; carried forward, £15,123, subject to balance 
of corporation profits tax, andafter deducting £163,569 for excess. profits duty. A capital reserve 
account of £258,385 has been applied in extinguishing goodwill (£26,080) and debenture issue expenses 
(£42,605), writing £44,080 off coastal and river fleet, and £55,517 off investments, placing £73,012 to 
depreciation reserve, and placing £17,090 in reduction of sundry debtors, &c. Patent rights, £5,700 

Voting, one vote per share. Director’s qualification, 500 shares. Transfer form, common ; fee. 
2s. 6d. for shares or, registered debentures and 1s. for debenture stock; separate deed each class of 
security. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. Share warrants to bearer are issued, and. may be re-exchanged into registered, the 
fea for either operation being 2s. 6d. per warrant. 


Sentinel Waggon Works (1920), Limited.—Directors: S. E. Alley (Chairman and Managing 
Director), G. B. Lloyd (Vice-Chairman), K. M. Alley and, W. F. Andrew. Secretary: A. Secobbie. 
Registered Office : 17, Iddesleigh House, Caxton Street, Westminster, S.W.1. (Telegrams—Aggonsenti, 
Phone, London ; telephone—Victoria, 5547.) Works: Shrewsbury. (‘Telegrams—Alley, Shrewsbury ; 
telephone—Shrewsbury 410, 4 lines. ) 

Registered Feb. 13, 1920, to take over company with similar title, registered May 17, 1918, 
carrying on business of manufacturers of the ‘‘Sentinel”’ steam road waggons and trailers, 

The authorised capital is £600,000 in shares of £1, half being in 74 per cent. cumulative participat- 
ing preference, having a priority as regards capital, and half in ordinary, and £200,000 of both classes 
of shares have been issued and called up, the preference shares having been offered for subscription 
in February, 1920, while the ordinary shares were allotted as fully paid to the vendor company. The 
preference shares rank first, for cumulative dividends of 74 per cent. per annum, and, in addition, the 
right to a further per cent. in respect of any year in which the net profits earned in such year, after 
payment of the dividend on the preference shares, amount to a sum sufficient to pay a dividend of 10 
per cent. (whether distributed or not) on the ordinary shares, plus such additional 1 per cent. on the 
preference shares, 


The accounts are made up annually to December 31, and usually submitted in February. For 1920 
10 per cent. was paid on the ordinary shares. Reserve fund, £25,000; carried forward, £8,211, after 
writing £9,262 off preliminary expenses, reducing that item to £10,000. Later accounts not yet 
(December, 1923) issued, pending settlement of taxation, but the preference dividend has been paid to 
date. Preference dividend payable March 1 and Sept. 1. 

Voting power, one vote for each preference share and two votes for every ordinary share. Direc- 
tor’s qualification, £500 in shares of either class. Transfer form, common; fee, 2s. 6d. Latest price 
of preference shares in official list, 4. , 


Serck Radiators, Limited.—Dzrectors: P. O. Serek (Chairman and Managing Director), H. 
Ashford, W. I. Good, S. N. Purchase (General Manager) and C, L. Terry. Secretary: G. Shelton. 
Office: Warwick Road, Greet, Birmingham.—The company was registered July 15, 1919, to acquire as 
from June 5, 1919, from Mr, P. O. Serck the business of manufacturer of radiators for motors and 
aeroplanes carried on by him under the name of the Motor Radiator Manufacturing Company. The 
authorised. capital is £200,000 in shares of £1, all of which has been subscribed and paid up, including 
43,655 shares issued credited as fully paid, f 

Accounts to July 31, submitted Oct. Dividends—14 months to July 31, 1920, 7 per cent. p.a.— 
none since. Carried forward, July 31, 1923, debit of £12,846 (compared with £23,301), Goodwill, 
£25,000; preliminary expenses, &c., £9,179. 

Voting power, one vote for every share, Director's qualification, 1,000 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Serckrad, Birmingham. Telephone number, 531 (Victoria), 
Birmingham. . Quoted at Birmingham. Latest price, 7s. 9d. 


Seth Taylor, Limited.—Directors: C. Baker, ‘W. C. Cantrell, J. H. Robinson, J. D. Taylor, 
G. Witherington. Secretary: W. C. Cantrell. | Office: 19, Surrey Street, Strand, W.C.2.—Con- 
trolled by Associated London Flour Millers, tutd. 


Shaffer Oil and Refining Company.—Controlled by Standard Gas & Electric Co., which see. 


Shagirt (Cheleken) Oil Company, Limited.—Directors: A. J. Milne (Chairman), S. Lee, 
§. Pietraszkiewicz (Warsaw) and R. R.'Tweed. Secretary: H.W. Lowe, A.C.A. Office; Pinners Hall, 
Austin Friars, E.C.2.—The company was registered July 18, 1911, to acquire the entire share capital 
of the Szagirt Company of Russia (registered in Russia), owning oil-bearing properties on the island of 
Cheleken, South Russia. The authorised capital is £250,000 in shares of £1, of which £165,007 has 
been subscribed and called up. 


The accounts are maile up annually to January 13, and submitted in November. ‘The proceeds of oil 
sales by the Russian company in 1914 were 13,918 roubles, and there was a deficiency on the year of 
18,722 roubles ; in 1915 the total revenue was 5,526 roubles, and there was a deficiency of 14,715 
roubles; aud in 1916 the total revenue was 2,195 roubles, and there was a deficiency of 8,188 
roubles, increasing the debit balance to 112,249 roubles. Later accounts have not been received, 
but this notice has been ofticially revised. No profit and loss account of the English company 
had up to then been issued, and operations had been suspended on the property since January 1, 1916. 
Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within two 
months from date of appointment. ‘Telegraphic address, Sarykaya, London. Telephone number, 5370 
London Wall. . 
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Shalders Textiles, Limited.—Directors: J. A. B. Shalders (Chairman and Joint Managing Director), 
G. R. Bulmer (Vice-Chairman and Joint Managing Director), J. MacQueen, R. Morrell and J. Sprouse. 
Secretary: R. Reed. Office: 11-13, Piccadilly, Bradford.—The company was registered October 17, 
1919, in reconstruction of A. O. Shalders and Son, Limited (registered 1914), merchants and dealers in 
woollen, worsted, silk, &c., fabrics. 

The authorised capital is £150,000 in shares of £1, £80,000 -being participating preference and 
£70,000 ordinary, all of which has been subscribed and paid up. The preference shares rank first 
for a fixed cumulative preferential dividend of 73 per cent. per annum, and after payment of a dividend 
of 10 per cent. per annum on the ordinary shares are further entitled to 25 per cent. of the surplus 
profits remaining, the balance going to the ordinary. The preference shares have also priority as to 
capital, and are further Entitled to 25 per cent. of the surplus assets remaining after repayment of the 
whole of the paid-up capital, the balance of 75 per cent. being distributed among the ordinary shares. 

At November 30, 1922, there were also loans for £33,892. ' 

The accounts are made up annually to November 30, and those for 1921-22 were submitted in February, 
1923. In respect of 1919-20 there was a loss of £16,852, while, after providing for interim dividends of 
10 percent. on the ordinary and 5 per cent. on the preference shares (paid in June, 1920), there was a 
total deficiency of £27,852, against which was placed a credit balance of £1,317 brought down and asum 
of £12,401 in respect of excess profits duty written back, leaving a deficiency of £14,134 to be carried 
forward ; and in respect of 1920-21, after providing for interest charges .nd taxation, there was a loss 
of £56,606, increasing the debit to profit and loss brought down to £70,740; which in 1921-22 was 
further increased to £78,877. Goodwill, £60,800. 

Voting power, one vote for each share of either class. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Shalders, 
Bradford and Imesatin, Reg, London. Telephone numbers, 834 Bradford and 4806 Gerrard, London. 
Latest prices—preference, 3s. 6d. ; ordinary, 74d. 

Shanks and Co., Limited.—Directors: William Shanks (Chairman), Rt. Hon. ford ffrench, A. 
McOorkindale, J. Pollock, P. Rintoul, Andrew Shanks, Douglas J. Shanks, G. M. Shanks, Ronald J. 
Shanks, A. Alexander, T. A. McIntyre and T. M. McInnes. Secretary: W. 8S. Reid. Office: Tubal 
Works, Barrhead.—The company was registered December 2, 1898, to take over the business of sanitary 
engineers, &c., of the firm of the same name, and has since acquired additional businesses. In March, 
1920, 320,000 additional shares were created, of which 120,000 may be issued with such rights as’ 
may be determined by the directors. The authorised capital is now £500,000 in shares of £1, and 
£65,000 has been issued in 5 per cent. cumulative first preference, £23,570 in 6 per cent. cumulative 
second preference (created in 1907), and £290,000 in ordinary, and fully paid up, including 200,000 
ordinary shares issued in March, 1920. The first and second preference shares have a priority as to 
capital, in that order, over the ordinary shares. 

The accounts are made up annually to December 31, and submitted in March. For 1911 6 
per cent. was paid; for 1912 and 1913, 10 each year; for 1914, 6; for 1915, 4; for 1916 only 
the preference dividends were paid; for 1917 the ordinary received 4 per cent.; for 1918, 5; for 
1919, 15; for 1920, 124; for 1921, 5; for 1922, preference dividends only paid. Reserve funds for 
dividends on preference shares, £20,000 ;. special reserve, £15,000; carried forward, £9,206 (compared 
with £28,164). Preference dividends paid on Jan. 31 and July 31. 

Voting power, one vote for every share of any class. Director’s qualification, 500 shares of any 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Shanks, Barrhead. Telephone 
numbers, 174-175, Barrhead. Both lasses of shares are quoted at Glasgow ; and the ordinary at 
Birmingham. Latest price of ordinary, 10s. 6d. 


Shannon, Limited.— Directors: F. W. Shannon (Chairman and Managing Director), W. H. Burgess, 
Lt.-Col. C. J. Dixey, E. F. Shannon. Secretary: A. Beamish, A.C.A. Office: 57-59, Victoria Street, 
S.W.1.—The company was registered April 11, 1899, and is a reconstruction of the Shannon, Limited 
(formerly the Shannon File Company, Limited), registered November 12, 1886. In 1906 10s. per 
ordinary share was written off to provide for losses, and in November, 1920, 173,416 additional 
ordinary shares of 10s. each were created. 

The authorised capital is now £209,000, £130,000 being in ordinary shares of 10s., and £70,000 
in 5 (formerly 6) per cent. cumulative preference of £1, having also a priority as to capital, and 
£37,015 1Us. ordinary and £53,499 preference have been issued and paid up. There were also 
outstanding 5 per cent. funding certificates to the amount of £12,839 14s, 9d., representing arrears 
of preference dividend as at May 31, 1912 ; power was taken late in 1920 to redeem the certificates, but 
nothing has so far (February, 1923) been done in connection therewith. ; 

The accounts are made up annually to February 28, and submitted in June. For, 1916-17 
the preference dividend was paid, but there was no distribution on the ordinary; for 1917-18 
and 1918-19 10 per cent. was paid on the ordinary each year; for 1919-20, 15; for 1920-21, 10 
(free of tax for 1918-19, 1919-20 and 1920-21) ; for 1921-22 and 1922-23, nii. Carried forward, £1,072 
(compared with £1,059), after absorbing reserve of £10,000. | 

Voting power, one vote for each share, ordinary or preference. JDirector’s qualification, 1,000 
shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dixerat, London. 
Telephone number, 1433 Gerrard. 


Shap Granite Company, Limited,—Directors: N. Brooke, H. B. Fleming, Albert Taylor and 
J. N. Brooke. Secretary: L.J. Bancroft. Office: Shap, Westmorland.—The company was registered 
November 25, 1907, in reconstruction of the Shap Granite and Patent Concrete Company, Limited, 
registered December 20, 1890. In Feb., 1923, 10,000 additional shares were created, and power was 
taken to capitalise undivided profits, Authorised capital, £30,000 shares £1; to Dec. 25, 1923, £12,000 
had been subs cribed and called up. There were.also at the date named 44 per cent. debentures of 
£50 each for £20,000 with interest payable January 1 and July 1, and the principal repayable 
January 1, 1942; and second debentures for £10,000. No information is now obtainable from the 
company, but this notice has been revised from documents filed at Somerset House. | Voting power, 
one vote for each share. Director’s qualification, £200 in shares. Transfer form, common ; fee, 2s. 6d, 

Shaw and Co. (Shipley), Limited.—Ofice : Midland Dye Works, Shipley—Controlled by Bradford 
Dyers’ Association, Ltd. ‘ 
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_ Shaw, Jardine and Co., Limited. Office: 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners & Doublers’ Association, Ltd. 


Shaw Motors, Limited.—Directors : Sir W. Hopwood, H. Whittaker, W. G. Hopwood, J. Watson, 
H. Coupe. Secretary: Nellie Todd. Office: Milnrow Road, Shaw, Oldham.—The company was 
registered January 23, 1900. The authorised capital is £30,000 in shires of £1, all of which had, to 
April 5, 1922, been subscribed, and £15,000, or 10s. per share, paid up. 

The accounts are made up annually to January 31, and submitted in March. No information is 
obtainable from the company ; according to documents filed at Somerset House there was a debit to 
profit and loss,account at January 31, 1922, of £4,109. In July, 1922, a debenture for £3,000 was 
created. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s, 6d. . 


Sheffield and District Cinematograph Theatres, Limited.—Directors ; W. Stanley (Chairman), 
G. H. Simpson, E. C. Benson and ©. Morton. Secretary: J. W. Watkin. Office: 21, Fargate, 
Sheffield: —The company was registered April 8, 1910, and owns three theatres. In July, 1921, 
10,000 additional shares were created, and at the same time 36,000 shares were offered to the share- 
holders at a premium of 10s. per share, in the proportion of one new share for every two shares held. 
The authorised capital is now £55,000 in shares of 10s., of which £52,745 has been subscribed and 
called up.. There are also loans on mortgage for about £18,000. 

The accounts are made up annually to early in May, and submitted in July. In respect of the year 
to May 4, 1912, 15 per cent. was paid ; for each of the nine years to 1920-21, 20 (on a capital of £36,000), 
with in respect of 1918-19 and 1919-20 a bonus of 1s. per share (free of income tax) each year; two 
years to 1922-28, nil. . Loss for 1922-23, £11,489, against which was placed credit of £211 brought 
forward and £11,278 transferred from regerve, reducing it to £965. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic addresses—Electrapal, Sheffield ; Cinema, Sheffield ;° Globe, 
Attercliffe, Sheffield. Telephone numbers, 1124 Electra Palace, 1522 Cinema House, 159 Globe, 
and 1004 Office (Central), Sheffield. Quoted at Sheffield. Latest price, 6s, 


Sheffield Billposting and Advertising Company, Limited.—Directors: J. Naylor (Chairman), 
W. C. Fletcher, C. Barker, H. Crookes, W. Wynn (Managing and Secretary). | Office: Pinfold Street, 
Sheffield.—The ‘company was registered February 18, 1897. In 1910 the then £5 shares were sub- 
divided into five shares of £1, and 16,000 additional shares were created. The authorised capital is now 
£36,000 in shares of £1, of which £30,000 had, to Feb. 28, 1923, been subscribed and paid up. The 
accounts are made up annually to December 31, and submitted in February. For each of: the three 
years to 1913 15 per cent. was paid ; for 1914 and 1915, 124; amd for 1916, 74 (free of. income tax). 
No information is now obtainable from the company, but these particulars have been revised from 
documents filed at Somerset House, accordirg to which there was at December 31, 1921, a credit to 
profit and loss account of £5,610, after deducting an interim dividend of 5 per cent. paid. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Billposter,, Sheffield, Telephone number, 247, 
Sheffield. Quoted at Sheffield. Latest price, 23. 


Sheffield Brick Company, Limited. — Directors: G. H. Aizlewood (Chairman), W.. G. 
Buck and W., H. Ibbotson (Managing Director and Secretary). Office: Neepsend, Sheftield.—The 
company was registered August. 5, 1879., In February, 1920, the then shares of £10 each were 
subdivided into denominations of £1, and at the same time 25,000 additional shares of £1 were 
created. The authorised capital is now £50,000 in shares of £1, all of which has been subscribed 
and paid up, including 12,500 shares allotted in April, 1920, by way of bonus out of depreciation 
account in the proportion of one new share for every two shares held, and 12,500 shares issued in 
April, 1920, at par... There are also loans for about £1,950, 

The accounts are made up annually to December 31, and submitted in February, For each of the 
seven years to 1918 10 per cent. was paid; and for 1919, 15; while in April, 1920, a bonus equivalent 
to 50 per cent, in shares was paid out of the depreciation account. For 1920 and 1921, 15 per cent. 
was again paid each year ; for 1922, 10... Carried forward, £4,176.. Interim dividend 1923 5 per cent. 
in July, ’ 

Voting power, one vote for each share. Director’s qualification, 25 shares. Transfer form, 
common; fee, 2s. 6d. Telephone numbers, 2134 (Central), 176 (Attercliffe), and 301 (Owlerton), 
Sheffield. Quoted at Sheffield. Latest price, 19s. 6d. 


Sheffield Music Hall Company, Limited.— Directors: S. H. Carter (Chairman), W, Firth, F. D. 
Sunderland, G. Livesley and A. Cunningham. Secretary: H. Cawood. Office: Albert Hall, Barker’s Pool, 
Sheffield.—The company was registered May 17, 1867. The authorised capital is £20,000 in shares of £30, 
of which £19,970 has been subscribed and paid up. ' There are also mortgages for £8,000. The accounts 
are made up annually to December 31, and submitted in February. For 1913 2 percent. was paid. There 
has since been no dividend, and at December 31, 1921, a credit balance of £873 was carried forward, 
including £625 brought down, Reserve account, £100. Transfer form, common; fee, 2s, 6d. Accounts 
for 1922 not yet received. Telegraphic address, Music, Sheffield. Telephone number, 563 Central, 
Sheffield. 


Sheffield Pure Ice and Cold Storage Company, Limited.— Directors > T. Bookless, J. K. Lister, 
A. CG. Bookless, H. Hemingway, W. Sissons. Secretary: A. J. Platt. Office: 35, Pond Street, 
Sheffield.—The company was registered November 6, 1894. The company also owns and operates 
the Doncaster Cold Stores and Ice Works, Late in 1921 40,000 additional shares were created, and 
the authorised capital is now £100,000 in shares of £1, of which £80,000 had to August 14, 1923, been 
subseribed and called up. No information is obtainable from the company ; according to documents 
filed at Somerset House there was a profit for year to May, 1923, of £15,300, after providing for O.P.T. 
share premium reserve, £10,259, ordinary reserve, £4,707. Voting power, one vote for each share. 
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Director’s qualification, £100 in shares. Telegraphic address, Ice, Sheffield. Telephone number, 
1254 Sheffield. Quoted at Sheftield. Latest price, 47s. 


Sheffield Solvo Laundries, Limited.—Directors: W. M. Eadon, C. 8. Coombe and G. Mayhew 
(Managing Director). Office: Lydgate Lane, Sheffield.—The company was registered April 13, 1891, 
The authorised capital is £10,000 in shares of £5, £7,000 being preferred ordinary and £3,000 deferred, 
and £4,785 of the preferred ordinary has been subscribed and paid up. The profits are applicable 
firstly to payment of 10 per cent. per annum, non-cumulative, on the preferred shares, and 
secondly to distribution between the holders of the deferred shares of half the amount required to pay 
the said dividend on the preferred shares, the balance being applicable to payment of a further dividend 
to the members of the company, whether preferred or deferred shareholders. The accounts are made 
up annually to June 30. No accounts have yet been received, but this notice has been officially 
revised. Voting power, one vote for each share. Director’s qualification, £100. Transfer form, 
common ; fee, 2s, 6d. The preferred ordinary shares are quoted at Sheffield. Latest price of 
preferred ordinary, 2%, 


Sheffield Steel Products (Stores), Limited.— Directors: Sir S. F. Mendl, K.B.E. (Chairman), 
A. H. Wild (Deputy-Chairman), Sir V. Murray, K.B.E., C.B., C.M.G., Brig.-Genl. H. A. Jones, 
A. -H, Tranquar, ©. Hallett, T. H. Roberts (representing preference shareholders). Joint 
Secretaries: Geo. Speight and R. Hunt. Registered Office: 5, Strand, W.C.2. (Telegrams— 
Empleboret, Westrand, London ; telephone—Gerrard 43.) 

Registered Dec. 8, 1921, to carry on business of wholesalers and retailers of cutlery, scissors, 
shears, plate and plated goods, garden implements and general ironmongery. Preference share- 
holders approved in July, 1928, arrangement with Shetfield Steel Products, Ltd. (which, being 
part of scheme of reorganisation of latter company, now awaits sanction of Court), providing 
for—settlement of all claims between Stores company and Products company (including question 
of disposition of certain stock, Stores company being admitted owners of such stock and receiv- 
ing £29,790 for depreciation thereof); terminat‘on of existing trade arrangements between the two 
companies; cancellation (from Dec. 31, 1922, as regards dividend) of guarantee of Products 
company of preference shares of Stores company, Products company to pay preference shareholders 
£3,210 (3d. per share) compensation ; and cancellation of liability of 16s. per share on ordinary shares 
in Stores company held by Products company and conversion of such shares into 20,000 shares of £1, 
fully paid, Products company suffering cancellation of £20,000 of the £40,000 paid up. (Completion 
of above agreement is subject also to reduction of capital of Stores company.) 

Pending completion of above agreement, involving reduction of capital, authorised capital is 
£500,000 shares £1—£300,000 10 per cent. cumulative preference with priority for capital without 
further participation, and £200,000 ordinary, and £256,825 preference and all the ordinary are issued, 
the preference shares being fully paid, while the ordinary (subscribed for at par by Sheffield Steel 
Products Ltd.) have 4s. per share paid up. The preference shares were offered at par in Dec., 1921, 
guaranteed as to both capital and dividend by Sheffield Steel Products, Ltd.; the dividend due 
Jan. 1, 1923, and since, however, was not paid. 

Subject to sanction of Court capital is to be reduced from £500,000 to £320,000, by cancelling— 
£19,998 10s. (part of £39,997) paid up on 199,985 ordinary shares, £159,988 remaining unpaid on such 
shares, and 18s. per share paid up on 15 ordinary shares. 

Accounts to Jan. 31, submitted June. Period to Jan. 31, 1923, loss of £14,914. Preliminary 
expenses, &c., £42,077. 

Voting, one vote per share either class, preference shareholders voting only under special circum- 
stances. Director’s qualification, £500 shares either class, acquired within two months from appoint- 
ment. ‘Transfer form, common; fee, 2s, 6d. Fee for registration of probate, power of attorney, 
&c., 2s. 6d. Latest price of preference, 2s. 3d. Quoted at Sheffield. be 


Shell Company of California.—sSce Shell Union Oil Corporation. 


Shell-Mex (Dublin), Limited.— Directors: M. B. Jellett, M. Keating, Sir H. McMahon, G.C.M.G., 
K.C.S8.1. Office: 10, Ely Place, Dublin. (Telephone—Dublin 3168.) 

Registered (private company) Jan. 5, 1923, as Shell-Mex (Irish Free State), Limited, producers, 
storers and sellers of petroleum and other oils and products. 

Authorised capital £200,000, shares £10; to Dec!:, 1923, amount allotted had not transpired. 
/ Wes one vote per share. Director’s qualification, none required. Transfer form, common; 

ee, 2s. 6d. 
[Compiled from documents filed at Dublin Registry, no information being obtainable from company. | 


Shell-Mex, Limited.— Directors: Samuel Samuel, D.L., M.P. (Chairman), Sir R. MacLeod, K.C.B., 
Sir R, Waley Cohen, K.B.E., W. Foot Mitchell, M.P., J.P., J. A. Miles, R. P. Brousson, A. S. 
Debenham, The Hon. W. H. Samuel, M.C., J. H. Macdonald. Secretary: C. C.. 'Toplis, A.C.1.8. 
Office: St. Helen’s Court, Great St. Helen’s, H.C.3.—The company was registered December 30, 1920, 
to carry on the business of producers, refiners, sellers and distributors of petroleum, &c. In June, 1921, 
500,009 additional shares were created, and the authorised capital is now £6,500,000 in shares of 
£1, all of which has been issued and paid up. . 

The accounts are made up annually to December 31. The company, being a private one 
turther information is not obtainable, but this is official. Telegraphic address, Shelmex, Estrand, 
London. ‘Telephone number, 6635 Regent. 


Shell Transport and Trading Company, Limited:— Directors: Hon. W. H. Samuel, M.C. (Chair- 
man and a Managing Director), A. Agnew, O.B.E., H. N. Benjamin, Sir R. J. Black, Bart., Sir 
R. W. Cohen, K.B.E, (a Managing Director), A. S. Debenham, Sir H. W. A. Deterding, K.B.E., Brig. - 
Gen. Sir H. H. J. W. Drummond, Bart,, C.M.G., Sir R. McLeod, K.C.B., W. F. Mitchell, M.P. (a 
Managing Director), A. Phillips, S. Samuel, M.P. (a Managing Director), Lt.-Col. B. Abel-Smith, 
D.S.0., M.C., managing directors except W. F. Mitchell and A. Agnew, O.B.E., represent company 
on board of Anglo-Saxon Co. and W. F. Mitchell, Hon. W. H. Samuel, R. J. Black, Sir R. MacLeod 
and Brig.-Gen. Drummond represent company on board of Bataafsche Co. Secretary: E. A. Smith- 
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Rewse. Office: 14, St. Helen’s Place, E.C.3. (Telegrams—Sheltrad, London; telephone —London 
Wall 6296, two lines. ) " 

The company was registered October 17, 1897, to carry on the business of transporting in 
bulk illuminating, fuel, and gas oils and other petroleum’ products, and had interests in oil- 
producing territories in various parts of the world. As from January 1, 1907, an association of 
interests was effected with the Royal Dutch Petroleum Company. The scheme involved the 
formation of two new companies—the Bataafsche Petroleum Maatschappij, registered in Holland, 
whose paid-up capital is 140,000,000 florins, and the Anglo-Saxon Petroleum Company, Limited, 
registered in 1907 in England, whose paid-up capital is £8,000,000—to which have been transferred 
the assets and undertakings of the Shell and Royal Dutch Companies, whose respective interests in 
both undertakings are 40 per cent. and 60 percent. In the event of, the liquidation of the operating 
companies, or their sale as going concerns at any time before January 1, 1932, notwithstanding that 
the shares are held in different proportions, the net proceeds up to an amount of £9,000,000 are to be 
divided equally between the Royal Dutch Company and the Shell Company, and the balance only is 
to be divided in the proportion of the shares held by each company. In accordance with the provisions 
of the scheme, the Royal Dutch Company purchased, as on January 1, 1907, 500,000 ordinary shares of 
£1 each from shareholders in the Shell Company at 30s. per share; the Royal Dutch Company now 
holds 925,794 shares in the Shell Company. The Royal Dutch-Shell interests in the United States, 
mid-continent, and in California, were consolidated with those of the Union Oil Company of Dela- 
ware under the organisation of the Shell Union Oil Corporation (which see), in which the Shell 
Transport and Trading Company, Limited, holds a 26°36 per cent. interest. The Shell Company 
does not operate any oil properties itself, and besides ite! interests in the Anglo-Saxon Petroleum 
Company, Limited, the Bataafsche Petroleum Maatschappij ‘and sundry kindred concerns, it held 
on December 31, 1922, investments in British securities, foreign and colonial government, railway and 
municipal stocks, &c., of the market value of £12,820,686. The company has the right (formerly 
held by the Anglo-Saxon Petroleum Company, Limited) to appoint the majority of the directors of 
the New Schibaieff Petroleum Company, Limited (which see). 

The authorised share capital (three classes) is now £43,000,000, of which £26,365, 144 is issued and 
paid up. The share capital was originally £1,800,000, and was increosed by £200,000 in 1900, by 
£1,000,000 in 1902, by £500,000 in 1907, by £1,000,000 in 1910, by. £500,000 in 1911, by £5,000,000 
each time in 1913 and 1918, by £8,000,000 in April, 1918, by £10,000,000 in July, 1921, and by 
£10,000, 000 in February, 1922:(by the creation of the second preference shares). 
£19,365,144 Ordinary shares of £1, fully paid (part of £30,000,000 authorised), including 3,041,172 

sharés allotted credited fully paid to ordinary shareholders of reccrd on July 30, 1918, 
in the proportion of three bonus shares for every five shares held by way of bonus out 
of the reserve fund, 4,029,618 shares issued at par to existing ordinary shareholders on 
June 16, 1919, in the proportion of one new share for every two shares held, 750,000 
shares issued in New York in July, 1919, at £6 10s. per share, and #,483,852 shares 
issued at pir to existing ordinary shareholders in June, 1920, in the proportion of one 
new share for every two shares held. Quoted in the official list; latest price, 343. 
Also quoted at Birmingham, Bristol, Edinburgh, Glasgow, Liverpool, Manchester, 
Newport, Nottingham and Sheffield. 

£2,000,009 Five per cent. cumulative first preference shares of £10, fully paid, part of £3,000,000 
authorised, ranking first for dividend and capital without further participation. 
Dividends are payable April 1 and October 1. Quoted in the official list; latest price, 
93. Also quoted at Edinburgh, Glasgow, Liverpool and Manchester. 

£5,000,000 Seven per cent, cumulative second preference shares of £1, fully paid (part of £10,000,000 
authorised), offered for subscription at par in February, 1922,. with priority as to 
capital over the ordinary shares without further participation. Dividends are 
payable February Land August 1. Quoted in the official list; latest price, 23s. 6d. 

Accounts to Dec. 31, submitted July. Dividends (free of tax on ordinary)—1908, 20 per cent. ; 
two years to.1910, 225 each year; 1911, 20; 1912, 30; four years to 1916, 35 on £4,082,902 ; for 
1917, 35 on £4,997,561, plus share bonus of 60 per cent. ; 1918, 85 on increased capital; 1919, 35 on 
£12,857,641; 1920, 35 on £19,321,296 ; 1921, 274; 1922, 224. Reserve fund (including share premiums), 
£5,000,000; carried forward, £2,029,056, subject to provision for excess profits duty, after writing 
off expenses (£164,813) of issue of second preference shares. Interim dividend 1923, 10 in Jan. 1924. 

Voting power, one vote for every ordinary share, but shares numbered 701 to 1,000,700 carry five 
votes per share so long as held by the original allottees, their executors, or any person deriving title 
by voluntary bequest, or by a member of the firm of M. Samuel and Co., until less than 500,000 are 
so held, when there will be only one vote per share ; both classes of preference shares have no voting 
rights except upon questions affecting their rights, or if the dividend is in arrear. Director’s qualifi- 
cation, £500 in ordinary shares. Transfer form, common; fee, 2s. 6d.; separate deed each class of 
shares. Fee for registration of probate, power of attorney, marriage, and death in joint holdings, 
2s. 6d. Ordinary shareholders have the option of exchanging for share warrants to bearer in amounts 
of 5 shares each, the fee being 2s. 6d. per warrant, plus 3s. stamp duty, and in amounts of 20 shares 
at a cost of 2s. 6d. per warrant, plus 12s. stamp duty, and a charge is made of 1s. for each warrant 
cancelled. 


Shell Union Oil Corporation.— Directors: Sir H. W. A. Deterding (President), R. Airey, F. W. 
Allen, A. D. Andrews, J. H. Brookmire, L. L. Clarke, B. Dominick, F. Godber, C. Hayden, 
J. B. A. Kessler, H. Lockhart, A. Mackay, Dr. A. Philips, Jun., T. W. Phillips, Jun., 8. F. Pryor, 
C. H. Sabin, Hon. W; H. Samuel, J.. C. Van Eck, 8S. M. Vauclair, Sir R. Waley-Cohen, and 
E. P. Whitcomb. Secretary and Treasurer: J. H. Brookmire. Office: 65, Broadway, New York. 

The corporation was formed in Delaware on February 8, 1922, to acquire and consolidate sub- 
stantially the whole of Royal Dutch-Shell and Union Oil Company of Delaware ititerests in mid- 
continent (U.S.A.) and California fields, The corporation owns the entire capital stock of the 
Roxana Petroleum Corporation, Ozark Pipe Line Corporation and the Matador Petroleum Company, 
and practically the entire capital stock of the Shell Company of California, and two-thirds of the 


2906 THE STOCK EXCHANGH YHAR-BOOK. 


common and all of preferred stock of Central Petroleum Co. (now Wolverine Petroleum Corpn.), 

The corporation hos also a 26 percent. interest in the Union Oil Company of California, The 

interest in the corporation held by Shell: Transport and Trading Company, Limited, Royal Dutch 

Company and other interests is respectively 26°36 per cent., 39°54 per cent., and 34°1 per cent. 

The capital consists of :— 

10,000,000 Shares of common stock of no par value. Authorised 10,000,000. Latest price in New 
York, 154. 

$20,000,000 Six per cent. cumulative preferred stock, series A, the total authorised, sold in New 
York, &c., at 96 per cent. in May, 1922, with dividends payable, free of federal 
normal income tax, quarterly on February 15, May 15, August 15 and November 15, 
and the principal callable at the company’s option in whole or in part at 110 per cent. 
and accrued dividends for the sinking fund, which is 10 per cent. of net income after 
payment of preferred dividends (but not to be more than $800,000 in any one year), 
payable annually commencing on May 1, 1924, and applicable to purchase or ¢all and 
retirement of the preferred stock series A. No mortgage (other than a purchase 
money mortgage) or loans for periods in excess of one year, or stock superior to the 
series A stock can be created without the consent of holders of 75 per cent. of the 
series A stock outstanding. Latest price in New York, 903. 


Shepherd and Blackburn, Limited.—Directors : E. Whiteley (Chairman), R. Lumb, E. Mitchell, 
J. Turner and J. W, Whiteley. Manager and Secretary: Alfred Whiteley. Registered Office : Persever- 
ance Mills, Sowerby Bridge.—The company was registered February, 1921, in reconstruction of 
Shepherd and Blackburn’s. Cotton Spinning Company, Limited, registered February 2, 1875, to 
acquire a business of cotton spinners. The authorised capital is £70,000 in shares of £1, all of which 
has been subscribed and paid up. 

The accounts are made up annually to about March 31, and submitted in April, For the period 
from date of incorporation to March 25, 1922, a dividend of 1s. 3d. per share was paid; and for 
1922-23, 6d. Special reserve, £1,448; carried forward, £53. No interim dividend 1923-24. 

V oting power, one vote for 2ach share. Director’s qualification, 500 shares, Transfer form, common , 
fee, 2s, 6d. Telegraphic address, Shepherds, Sowerby Bridge. Telephone number, 124 Sowerby Bridge’ 


Sherbrooke Railway and Power Company.— Directors : W. C, Hawkins (President), J. B. Woodyatt 
(Vice-President), G. Johnston, A. J. Nesbitt, C. Johnstone and L. C. Haskell (Secretary-Treasurer), 
Head Office : 330; Coristine Building, Montreal. Operating Office: Sherbrooke, Quebec.—The company 
was incorporated by act of the legislature of the province of Quebec in 1910, in succession to the 
Sherbrooke Street Railway Company, whose charter was granted in 1895. The company is now 
controlled by the Southern Canada Power Company, Limited, which. concern owns over 98 per cent. 
of the common shares of the Sherbrooke Company. The company has the right to operate an electric 
railway, and to sell hydro-electric power in the city of Sherbrooke and throughout certain adjacent 
districts. The company’s franchise from the city of Sherbrooke is for a term of forty years, and gives 
it the exclusive right to build and operate a street railway within the limits of the city during this 
period, with exemption from taxation for the first twenty years. The company owns a modern hydro- 
electric plant on the Magog River, within the precincts of the city of Sherbrooke, capable of developing 
3,500 h.p., which has been, in operation since the middle of 1911. The old system of street railways 
has been relaid and extended, and the company has acquired five local electric lighting and power 
concerns, while in addition the company has entered into an agreement with another concern for a 
supply of 2,000 h.p., to be used in conjunction with its power development on the Magog River. 

The authorised capital is $1,500,000 in common shares, of which $1,127,000 has been issued, and power 
was taken to issue $1,500,000 of 5 per cent. consolidated first mortgage thirty-year sinking fund gold 
bonds, of which $1,106,000 has been placed. Of this $1,106,000 $300,000 was offered for sale in April, 
1912, at £90 per bond of $500, by the National Bank of Scotland, Limited, as agents for the Canadian 
and General Trust, Limited. The bonds are of $500 each, have interest payable January 1 and July 1, 
and are secured by a specific first mortgage on the entire property and undertaking, subject only to 
$100,000 outstanding bonds of the Sherbrooke Street Railway Company, for the redemption of which 
$100,000 of bonds of the present issue are deposited, and the principal’ is repayable at par on July 1, 
1940. <A cumulative sinking fund of 1 per cent. is provided, the first payment to be made thereinto on 
July 1, 1916, which is to be applied to the redemption of the bonds by purchase in the market at or 
under 105 per cent., plus accrued interest, or by drawings at that rate ; and the company has reserved 
the right to increase the sinking fund to ary extent, and to redeem the whole of the bonds at 105 per 
cent., plus accrued interest, at any interest date in or after the year 1916. Amount outstanding, 
$1,073,000. All payments on the bonds are made at the Eastern Townships department of the 
Canadian Bank of Commerce, in Canada, or, at the option of the holder, by the National Bank of 
Scotland, Limited, 37, Nicholas Lane, E.C.4, at the rate of £2 11s. 4d. per coupon, and £102 14s, 94d. 
per bond. In April, 1922, an issue of $1,000,000 6 per cent. consolidated gold bonds was made 
(maturing in 1940), of which $500,000 has been deposited as collateral security. 

As stated above, the company is controlled by the Southern Canada Power Company, Limited, and 
separate accounts are not now issued by the Sherbrooke Railway and Power Company; this’ notice; 
however, was last year officially revised. Latest price of bonds, 794. 


Shillitoe and Minter, Limited.—Dvzrectors: H. A. Shillitoe, N. F. Wentworth, ©. A. Shillitoe, 
E. K. Minter. Secretary: G. Smith. Office: 7, Byward Street, E.C.3. (Telegrams—Topipip, London ; 
telephone—Royal 1230.) Share capital held jointly by Proprietors of Hay’s Wharf, Ltd.; and Messrs. 
H. A. and ©. A. Shillitoe. 7 

Ship Canal Portland Cement Manufacturers, Limited.—Directors : G. A. Watson (Chairman and 
Managing Director), H. S. Sugden, E. H. Murrant, M.B.E., 8. J. Forster, O. Piper, Jun. Secretary: J. 
J. Biggar. Office: Stanlow Works, Ellesmere Port. (Telegrams—Cement,'Ellesmere Port ; telephone— 
Ellesmere Port 53.) i ity 

The Stanlow Works Estate, Limited, was registered January 31, 1911, and in September, 1912, 
the name was changed, as above. The company owns the Stanlow Estate at Ellesmere Port, and 
quarries in North Wales, 


MISCELLANEOUS COMPANIES. — 2907 


The authorised share capital (three classes) is now £500,175. of which £261,814 is issued and paid 
up, and there are also first debentures for £600,000, part of £750,000 authorised to be borrowed and 
outstanding at any time on debentures or similar security. Share capital originally £150,100, increased 
by £200,000 in) 1913, and in Jan., 1919, 150,000 ordinary and 1,500 deferred shares were created. 
£150,000 Ordinary shares of £1, fully paid, part of £300,000 authorised. As to the distribution of 

profits and assets, see below. 
£175 Deferred shares of 1s., fully paid, the total authorised. As to the distribution of profits 
and assets, see below. 
£111,639 Six per cent. cumulative participating preference shares of £1, fully paid, part of £200,000 
authorised. As to the distribution of profits and assets, see below. Dividends are 
payable June 1 and December 1, but are in arrear as from June 1, 1916. 
Distribution of Profits and Assets :— 


The preference shares are entitled to cumulative dividends of 6 per cent, per annum 
and after paying a similar dividend, non-cumulative, in any year on the ordinary, are 
to rank pari passu with the latter in surplus profits until both classes shall have 
received 8 per cent. in respect of such year, but the preference shares are not entitled to 
further interest in the profits; the ordinary shares are entitled to a dividend of 20 per 
cent, per annum, after which an equal amountis divisible among the deferred shares, and 
the balance of available profits is divisible—as to one-half among the holders of the ordinary 
shares, and the remaining one-half among the holders of the deferred shares. The 
preference shares have priority as regards capital and any arrears of dividend, and in the 
event of liquidation for the purpose of reconstruction or amalgamation are to be paid 
‘off at a premium of 5s. per share; the ordinary shares rank next for an amount not 
exceeding three times the total capital paid up thereon, and after distributing to the 
holders of the deferred shares an amount equal to that distributed among the holders 
of the ordinary shares, any balance is distributable—as to one moiety among the 
holders of the ordinary shares and as to the other moiety among the holders of the 
deferred shares. A special preference dividend reserve fund is to be created by setting 
aside out of profits, before any dividend is paid. on the ordinary or deferred shares, a 
sum sufficient to pay the preference dividend for the following year. 
£600,000 Five per cent. first debentures of £100, issued in 1922 and 1923, part of £750,000, 
authorised, with interest payable June 30 and December 31, and the principal repayable 
at par September 29, 1947, by means of a capital redemption policy, or redeemable at 
any time in whole or in part (by drawings) at par on two months’ notice from the com- 
pany. The debentures are secured by a first mortgage on the undertaking and property 
of the company, present and future, including uncalled capital (trustees, Barclays Bank 
Limited and the British Maritime Trust, Limited), 

The accounts are made up annually to March 31, and submitted about July. No dividend has 
yet been paid on the ordinary or deferred shares. In respect of 1920-21 preference dividend was 
paid for year to June 1, 1916; and for 1921-22 and 1922-23 there was no payment on preference shares. 
There was a loss for 1922-23, after charging interest on bank loans, &c., of £13,655, against which 
was placed the credit balance brought down of £11,254, and £8,615 transferred from employers’ 
liability fund (reducing that fund to £2,872), leaving a credit balance of £6,214 to be carried forward. 
Depreciation (written off properties costing £913,556), £96,500: The assets include cost of baring 
and inclines at the Welsh quarries, £19,413. 

Voting power, one vote for each preference or ordinary share; deferred shares carry as many 
votes as ordinary shares issued; and 150 votes for each £100 debenture. | Director’s qualification, 
100 shares of any class. Transfer form, common; fee, 2s. 6d.; separate deed each class of 
security. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. 


Ship Salvage Corporation, Limited.—Dzrectors: G. Mure Ritchie (Chairman), Sir J. H. Cory, 
Bart., J. C. Gould, M.P., Hou. R. James, J. Malcolm, J. W. Matthews and Adml. Sir E. J, 
W. Slade, K.C.1.E., K.C.V.O. Secretary: G. Thomson, C.A, Registered Office ; 65, London Wall, 
E.C.2,.—The company was registered December 11, 1919, to purchase and recover marine wrecks, 
with a view to salving, repairing, reclassing and selling vessels and cargoes recovered. The authorised 
capital is £500,000 in shares of £1, of which £250,000 has been subscribed and paid up. At Dec, 31, 
1922, there was a loan of £3,000. 


Accounts to Dec. 31, submitted April. Debit to expenditure account at Dec. 3], 1922, less value 
of salvage awards, salved material, &c:, £101,998. Registration and preliminary expenses, £11,528 ; 
underwriting commission, £15,000. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500, to be acquired within two months from date of appointment. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Alvashipsa, Ave, London. Telephone number, 187 London Wall. 


Shrewsbury Empires, Limited.—Dzrectors: A. M. Barber (Chairman), 8. L. Bernstein, W. G. 
Brazier, T. E. Davies, L. 8. Holt, W. H. Holt and J. Wosencroft. Secretary: A. W. C. Brazier. 
Office: 9, The Square, Shrewsbury.—The company was registered December 21, 1921. Building was 
completed and opened on Nov. 25, 1922. ' 

The authorised capital is £25,000 in shares of £1, £7,500 being 10 per cent. cumulative preference, 
having a priority also 1s to sapital, and £17,500 ordinary, and £5,500 preference and £11,100 ordinary 
have been subscribed and called up. 

There are also £3,000 74 per cent. first mortgage debentures of £50 each, part of £7,500 authorised, 
with interest payable June 30 and December 31, and the principal repayable December, 31, 1931, 
while the company has reserved power to repay the debentures at any time on six months’ notice. 

No report has yet been received, but this notice has been officially revised. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
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class, to be acquired within’ one month of appointment. Transfer form, common } ifee, 2s. 6d. 
Telephone number, 137, Shrewsbury. 


Shrewsbury S, T. and Challiner Tyre Company, Limited.— Directors: Rt. Hon. Lord Colwyn, P.C. 
(Chairman), P. A. Birley (Managing Director) and H. Shankland (also Secretary). Office: Ardwick Green, 
Manchester.— The company was registered, October 27, 1900, to acquire undertakings of 
the Shrewsbury and Talbot S. T. Cab and Noiseless Tyre Company, Limited (carrying on the 
business only of carriage tyre manufacturers), and the Challiner and Willoughby Carriage Tyre 
Company, Limited. In 1912 a working agreement was entered into with Charles Macintosh and 
Co., Limited, of Manchester, and the capital was reorganised, previously existing ordinary 
shares for £39,250 being converted into second non-cumulative 6 per cent. preference shares, 
while 10,000 new ordinary shares were created, and the authorised capital is now £92,000 in 
shares of £1, £42,750 being 6 per cent. first cumulative preference, with a priority as to capital, 
£39,250 6 per cent. non-cumulative preference, and £10,000 ordinary, and the whole amount has 
been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in July. The dividend on the 
first preference shares has been paid to October 31, 1921, and that on the second preference shares 
to April 30, 1921—none since.’ Recent accounts have not been received, but this notice has been 
officially revised. Bai 

Voting power, one vote for every ordinary share only, except under special circumstances. 
Director’s qualification, £300 of shares of any class. Transfer form, common; fee, 2s. 6d. per 
ee Telegraphic address, Challiner, Manchester. Telephone numbers, 962 to 965 (Central), 
Manchester. ; 


Shuttleworth Bleaching Company, Limited.——Oficc: 20, Kennedy Street, Manchester. Con- 
trolled by Bleachers’ Association, Ltd. 


Sibunion Textiles, Limited.— Directors; W. Barouch, H. H. ‘Charnock, M. Ponisowsky, 
J. Wilenkin. Secretary: T. Hancock. Office: 123, Cannon Street, E.0.4. (Telephone—City 874.) 
Registered April 16, 1919. The authorised capital is £100,000 in shares of £1, of which £55,000 
has been subscribed and called up. The accounts are made up annually to December 31; reports 
are not published, but this notice has been officially revised. Directors qualification, 250 shares. 
Transfer form, common ; fee, 2s. 6d. 


Sidebottoms (Rochdale), Limited. — Directors: C..R. Baron, P. Jones, A. T. Crapper, E. 
Robinson. Secretary: J. W. Ratcliffe. Office: Moss Lock Mill, Woodbine Street, Rochdale. 
The company was registered March 21, 1907, and is a’second reconstruction of Samuel Sidebottom, 
registered January 5, 1895, carrying on the business of cotton and cotton-waste dealers. The 
authorised capital is £60,000 in shares of £5, and to May 17, 1923, £50,000 had been issued, with 
£40,000, or £4 per share, paid. There was also, at the date named, 5 per cent. first mortgage 
debenture stock for £59,840. No information is now obtainable from the company, but these par- 
ticulars have been revised from documents filed at Somerset House, according to which there was at 
March 31, 1923, a credit balance of £8,929 (compared with a debit of £29,605). 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
common ; fee, 2s.6d. Telegraphic address, Sidebottom, Rochdale. Telephone number, 418, Rochdale, 


Silsden Dyeing Company (1915), Limited.— Directors: A. Hoegzer (Chairman and a Managing), 
C. R. Hindley (Vice-Chairman and a Managing), A. Ashworth, J. G. Caldwell, J. Cunningham, W 
Eckersall, W. Exley, A, Hamilton (a Managing), J. Hilton, C. E. Hindley, A. F. McCallum (a Mana- 
ging), J. K. McCallum, R. 8. Markendale, C. Pickstone, iC. Rawson, A. Reid, J. H. Robson, W. O. 
Smethurst, F. J. Smith (a Managing), T.’B. Stewart, F. J. Twelves (also Secretary), S. R. Walker. 
Office: Silsden, via Keighley. Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


Silver City Steam Trawling Company, Limited.—Directors: W..Allan (Chairman), D.. L. 
Crombie and J. G. Michie. Secretaries: A. C. Morrison and Richards. Office: 256, Union Street, 
Aberdeen.—The company was registered May 9, 1899. The authorised capital is £5,554 5s. in shares 
of 6s. 6d., all of which has been subscribed and paid up. The capital was originally £20,000 in shares 
ot £1, but in November, 1905, it was reduced to that given above. 

The accounts are made up annually to June 9, and submitted in July. For 1911-12 73 per cent. 
was paid; and for each of the seven years to 1918-19, 123, with in respect of 1914-15 and 1915-16 a 
bonus in addition of 74 per cent. each time, for 1916-17 a bonus of 123 per cent., and for 1917-18 and 
1918-19 a bonus of 74 per cent; for 1919-20 and 1920-21, 20, with in addition a bonus of 134 per 
cent ; for 1921-22, 15; for 1922-23, 73. Reserve fund, £5,554; carried forward, £1,460. : 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Fideliter, Aberdeen. Telephone number, 3026, Aberdeen. 
Quoted at Aberdeen. Latest price, 12s. 3d. > 


Simmonds Brothers, Limited.— Directors: H. C. Simmonds, H. D. Simmonds, W. F. Simmonds 
(Secretary) and R. O’B. Thompson. | Office : 6, Newton Street, High Holborn, W.C.2.—The company was 
registered December 27, 1889, to take over the business of decorators and contractors of the firm of 
the same name. In June, 1913, £3 per share was written off 770 issued A shares of £10, and £5 off 
3,637 issued ordinary shares of £10, the sum so cancelled being applied in reducing the book value of 
goodwill, sundry debtors, &c., and extinguishing a debit to proat and loss, while at the same time 
arrears of dividend on the A shares were cancelled, and the authorised capital is now £29,505, £5,390 
being in A shares of £7, £2,300 in A shares of £10, £18,185 in ordinary shares of £5, and £3,630 in 
ordinary shares of £10; to Feb. 7, 1923, all the £7 A shares and all the £5 ordinary shares had 
been subscribed and paid up. The A shares rank first for cumulative dividends of 5 per cent., 
and, after payment of a like rate on the ordinary, both classes rank equally for surplus profits. At Feb. 
7, 1928, there were mortgages and charges for £12,822. 

The accounts are made up annually to September 30, and submitted in January. ‘For the five 
years to 1911-12 only debenture interest was met, leaving arrears on the preference sharés as from 
October 1, 1905, which were cancelled in the reduction of capital as above. In respect of 1912-13, 
1913-14 and 1914-15 the preference dividend was paid, but no distribution was made on the ordinary. 
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No information is now obtainable from the company, which is a private oue, but. the above 
particulars have been revised from documents filed at Somerset House. On Nov. 3, 1923, Sir H. 
de ©. Moore, C.A., 2, Gresham Buildings, E.C.2, was appointed receiver and manager. 

Voting, one vote per share of either class. Director’s qualification, 50 shares of either class. 
Transfer form, common ; fee, 2s. 6d. per transfer. Telegraphic address, Niphon, Westcent, London. 
Telephone numbers, 2600 Gerrard and 12061 Central. 


Simms Motor Units (1920), Limited.— Directors: F. R. Simms (Chairman), E. B. Ridsdel, W. M. 
Rolph, R. Seruby and E. J. Townsend. Secretary: D. R. Duncan. Office: Percy Buildings, Gresse 
Street, Rathbone Place, W.1.—The company was registered March 19, 1920, to acquire as from 
January 1, 1920, the undertaking of a company of practically the same title, formed in 1913 to 
manufacture and import Simms magnetos and motor accessories. The authorised capital is £120,000 
in shares of £1, all of which has been subscribed and called up, including 90,000 shares issued as 
fully paid. At December 31, 1922, there were also bank loans for £15,000. 

There are also £25,000 8 per cent. five-year debentures of £100 each (part of £40,000 authorised), 
issued at par in March, 1921, with interest payable January 1 and Juiy 1, and the principal repayable 
by equal annual drawings for five years commencing December 31, 1922, at 105 per cent. 

Accounts to Dec. 31, submitted May. Dividend—1920, 73 per cent.; 1921 and 1922, nil. Carried 
forward, credit of £2,572 (compared with debit of £15,598). Goodwill, patents, selling rights, &c. 
(including patterns), £49,516 ; preliminary expenses, £1,843. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Simotunit, London. Telephone number, 6300 Museum (three lines). 


Simpkin, Marshall, Hamilton, Kent and Co., Limited.—Managing Directors: H. E. Alden (also 
Chairman), H. Kent, P. Kent, E. B. Pughe, H. Shaylor. Directors: F. W. Hallett, F. H. Miles, G. H. 
Miles, J. J. Miles. Secretary: W. T. Smith. Office: 4, Stationers’ Hall Court, E.C.4. (Telegrams— 
Simpkin Marshall, Cent, London : telephone—Central 8431.) 

Registered Noy. 2, 1889, to take over publishing and bookselling businesses of Simpkin, Marshall 
& Co., Hamilton, Adams & Co., and W. Kent & Co, The authorised capital is £300,000 in 
stock, £70,000 being 6 per cent. cumulative preference, with a priority as to capital, and £230,000 
ordinary. Of the preference capital £68,900, and of the ordinary £138,400, have been issued and 
paid up. Accounts in future to Dec. 31, next accounts 18 months to Dec., 1923. Dividends of 3 to 74 
per cent. per annum have been paid on the ordinary shares since the formation of the company, with 
the exception of the year 1921-22, when the dividend was passed. No report is obtainable, but 
this notice has been officially revised. Voting power, one vote for every £1 of stock of either 
class. Director’s qualification, £2,000 of ordinary stock. Transfer form, common ; fee, 2s. 6d. 


' Simplex Conduits, Limited.— Directors: H. Huggins (Chairman), F. Huggins and J. H. Aston. 
Secretary: A. J. Spiller. General Manager: Capt. H. F. McLoughlin, A.M.ILE.E. Head 
Office and Works: Garrison Lane, Birmingham.—The company was registered April 4, 1906, to 
acquire the business of the Simplex Steel Conduit Company, Limited, registered March 26, 1898. 
In 1919 all the share capital was acquired by Tube Investments, Limited, by an exchange of shares. 
The authorised capital is £100,000, half being in 6 per cent. cumulative preference shares of £5, and 
half in ordinary shares of £1. The preference shares have a priority as regards capital, and, after 
repayment of the ordinary shares, are to participate pari passu with the ordinary in surplus 
assets to the extent of 20 per cent. on the preference shares. All the preference capital and £40,000 
of the ordinary have been subscribed and called up. . 


As stated above, all the share capital is now held by Tube Investments, Limited, and accounts are 
not now published by Simplex Conduits, Limited, but this notice has been officially revised. 
Voting power, one vote for each ordinary, and five votes for each preference share; but the latter 
only vote under special circumstances. Director’s qualification, £1,000 of capital, either class, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Economy, Birmingham. Telephone 
number, 535 (Victoria), Birmingham. 


Simpson and Jackson, Limited.—Office: 20, Kennedy Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Simpson and Sons, Limited.—Directors: J. T. Simpson (Chairman), T. E. Bayley (Managin& 
Director), C. H. Whiteley, W. W. Hockenhull and T. C. Simpson, M.C. Secretary: Arthur Green. 
Office: Silver Street, Halifax.—The company was registered June 8, 1899, to take over the business 
of cabinet makers, &c., of a private company of the same name, registered May 31, 1895. The 
authorised capital is £50,000 in shares of £1, half being 54 per cent. cumulative preference, having 
a priority also'as to capital, and half ordinary, and the whole amount has been subscribed and 
called up. There are also—first mortgage 54 per cent. debenture stock !for £35,000, secured by a 
mortgage of the freehold properties, with interest payable January 31 and July 31, while the stock 
is repayable at par January 31, 1930, but it may be redeemed by the company before that date at 
5 per cent. premium on six months’ notice, or in the event of voluntary liquidation it is to be paid 
off at 5 per cent. premium ; and a mortgage and a loan for £5,500, on extra properties purchased. 


The accounts are now made up annually to September 30, and submitted in November. For each 
of the two years to January 31, 1911, the ordinary shares received 4 per cent. ; for 1911-12, the eight 
months to September 30, 1913, and the year 1913-14, 5 per cent. per annum; for 1914-15: only the 
preference dividend was paid; for 1915-16 the ordinary shares received 3 per cent.; for 1916-17, 5; 
for 1917-18, 6; for 1918-19, 7; four years to 1922-23, 8. Reserve fund, £11,000; carried forward, 
£5,258. The preference dividend is paid February 1 and August 1. 

Voting power, one vote for every share of either class, but preference shares have no vote unless the 
dividend is three months in arrear. Director’s qualification, 250 shares of either class. Transfer,form, 
common; fee, 2s, 6d.; debenture stock is transferable in sums of £50 and multiples. Telegraphic 
addresses, Simpsons, Upholsterers, Halifax and Blackburn, Telephone numbers—165, Halifax, and 
5898, Blackburn. Quoted at Bradford and Halifax, Latest prices—preference, 13s. 6d. ; debenture 
stock, 85-95, 


2910 THE STOCK EXCHANGE YEHAR-BOOK. 


Singer and Co., Limited.—Directors: R. Fane De Salis (Chairman), A. OC. Bourner, W. E. 
Bullock and B. J. Parker (also Secretary). Office: Canterbury Street, Coventry.—Singer & Co., 
Limited, was registered August 25, 1903, to take over the business of the Singer Cycle Company, 
Limited, registered June 6, 1896, and on May 14, 1909, re-registration again took place under the 
title of Singer and Co. (1909), Limited, but in 1912 the original title was reverted to. In both 
reconstructions the capital was greatly reduced. As from July 31, 1920, the undertaking and assets 
of Coventry Premier, Limited, were acquired. In September, 1917, the capital was doubled by the 
creation of 50,500 additional shares of £1 each, and as a bonus one new share was issued in respect 
of each share held, the necessary sum being taken from the reserve fund, while in June, 1920, 
399,000 additional shares were created, and 100,014 shares issued as a bonus from the reserve fund in 
the proportion of one new share for each share held, . et 

The authorised capital is now £500,000 in shares of £1, of which £200,028 has been subscribed and 
called up, practically all’ having been issued credited as fully paid. There are also 5 per cent. A 
debentures of £100 each for £135,000, deposited with the company’s bankers as security. 

The accounts are made up annually to July 31, and usually submitted in September. The 
dividends for 1915-16 and 1916-17 were paid free of income tax.’ For the fourteen months to July 31, 
1910, and the three years to 1912-13 only debenture interest was paid; for 1913-14 the shareholders 
received 10 per cent.; for 1914-15, 15; for 1915-16, 20; and for 1916-17, 25, while in September, 
1917, a bonus of 100 per: cent. was paid in shares, as stated above, for which purpose £50,007 
was withdrawn from the reserve fund. For 1917-18, 1918-19 and 1919-20.20 per cent. was paid each 
time, plus in June, 1920, share bonus of 100 per cent. from reserve fund ; for two years to 1921-22, 10; 
for 1922-23, 124. Reserve fund, £20,000; reserve against properties and plant valuation, £80,000 ; 
carried forward, £30,234. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£200, other than first directors, to be acquired within three months of election. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Singer, Coventry. Telephone number, 571, Coventry. 
Quoted at Birmingham and Nottingham. Latest price of shares, 23s. 6d. 


Singer Sewing Machine Company, Limited.—Managers: International Securities Company, 
New Jersey, U.S.A. General Manager: G. H. Emmerson. Office ; 42-3, St. Paul’s Churchyard, E.C.4, 
—The company was registered April 26, 1905, toacquire the sale rights of the Singer Sewing Machines 
tor the United Kingdom from the Singer Manufacturing Company, of New Jersey, U.S.A. The 
authorised capital is £600,000 in shares of £10, all of which, except seven shares, is held by the 
International, Securities Company. No further information is obtainable, but this notice has been 
officially revised. Telegraphic address, Singer, Cent, London. Telephone number, 8510 City. 


Singleton and Cole, Limited.—Dvzrectors: G. W. Singleton (Chairman and General Manager), 
H. H. Clarke, G. F. Cole (Assistant General. Manager), R. E. Cole, G. S. Peacock. Secretary: 
E. Caddick. Office; Cannon Street, Birmingham,—The company was registered May 7, 1897, to take 
over the business of a company of the same name, registered January 26, 1886, importers,. manu- 
facturers and dealers in tobacco, &c. The authorised capital is £120,000 in shares of £1, all of which 
has been subscribed and called up. There are also debentures of, £25 and £10 each for £20,000. 

The accounts are now made up annually to the end of January, and submitted in May. For the 
period (nearly thirteen months) to January 27, 1900, and the fifteen years to 1915-16 6 per cent. per 
annum was paid; for 1916-17, 11, including a bonus of 5; for 1917-18 and 1918-19, 10, including 24 
per cent. bonus; for 1919-20, 15, including 74 per cent. bonus ; for 1920-21, 124, includ ing a bonus of 
5 per cent. ; two years to 1922-23, 10, including bonus of 25 per cent. (free of tax), Reserve fund, 
£29,000 ; carried forward, £7,795. Interim dividend 1923-24 25 per cent. in Sept. . 

Voting power, one vote for each share up to 10, and one vote for every 10 beyond. Director’s 
qualification, 500 shares. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Singleton, 
rs eatin Telephone number, 1144, Birmingham. Quoted at Birmingham. Latest price 
of shares, 37s. 


Singleton, Benda and Co., Limited.—Dvzirectors: C. W. Milne (Chairman), C. Benda (Managing 
Director), G. W. Brockhurst, J. Tomkins, W. B. Taylor. Secretary: O. Wyatt Williams, F.C.A. 
Office : 14, Ironmonger Lane, E.C.2.—Registered October 5, 1897, to take over the business of the 
firm of, the same name, Japanese and Oriental merchants. In July, 1920, 30,000 ordinary shares of 
£1 each were created, and the authorised capital is now £170,000 in shares of £1, £50,000 being 6 per 
cent. cumulative preference, having a priority also as to capital, and £120,000 ordinary, and the 
entire capital, excepting 126 ordinary shares, has been subscribed and called up, including 29,874 
ordinary shares issued in July, 1920, to shareholders (as dividend) in the proportion of one new share 
for every three ordinary shares held, provided by capitalising a reserve fund of £30,000. 

The accounts are made up annually to December 31, and submitted in July. For [912 5 per cent: 
was paid on the ordinary shares ; for 1913, 3; in respect of 1914 only six months’ preference dividend 
was paid; out of the profits of 1915 eighteen months’ preference dividend was paid, thus clearing 
off arrears, but there was no ordinary dividend; for 1916 the ordinary shares received 8 per cent. ; 
and for 1917 and 1918, 10 each time. For 1919 a dividend of 333 per cent. was distributed in fully- 
paid ordinary shares (free of income tax), payment having been provided by absorbing a reserve fund 
of £30,000; for 1920 and 1921 preference only; for 1922, 5 on ordinary. Reserve fund, £10,000 ; 
taxation reserve, £5,246; carried forward, £12,217 (compared with £22,325). Goodwill £60,000. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wyatilliam, London. 
Telephone number, 274 City. The ordinary shares are quoted in the official list. Latest prices— 
ordinary, 2; preference, 10s. . 


Sir Elkanah Armitage and Sons, Limited.— Directors: A. K. Armitage (Chairman and Managing 
Director), J. A. Hutton (Vice-Chairman), W. H. Fawsitt, L: Lee, T. P. Shelmerdine. Secretary: 
J. W. Greene, A.C.A. Office; 48, Mosley Street, Manchester. London Office: 8, Milk Street 
Buildings, H.C.2.—The company was registered June 11, 1890, to take over the cotton spinning and 
manufacturing business of a private company of the same name. The authorised capital is £250,000 
in shares of £1 (formerly £10, but subdivided in 1912), all of which has been issued and paid up, 
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including bonuses of 334 per cent. (£50,600) and 25 per cent. (£50,000) respectively paid in fully-paid 
shares in June, 1912, and July, 1920, out of the reserve fund. 

The accounts are made up annually to about the end of March, and usually submitted in May or 
June. For each of the five years to 1915-16 10 per cent. was paid (free of income tax), while in June, 
1912, a bonus of 384 per cent. was distributed in shares by capitalising £50,000 of the reserve fund. 
For 1916-17, 1917-18 and 1918-19 15 per cent. was paid (less income tax) and for 1919-20, 20 (less 
tax), while in July, 1920, a bonus of 25 per cent: was distributed in shares by capitalising £50,000 of 
the reserve fund. For 1920-21 15 per cent. was paid ; for 1921-22 and 1922-23, 10. Reserve, £100,000 ; 
carried forward, £21,910. Interim dividend 1923-24 9d. per share, less tax, in Nov. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic addresses—Elkanah, Manchester ; and Elkanah, Cent, London. 
Telephone numbers—7062, 7063 and 7064 (Central), Manchester ; and 8004, Bank, London. Quoted at 
Manchester. Latest price of shares, 29s. 6d. 


Sir H, W. Trickett, Limited.— Directors: J, 'T. Lord (Chairman), A. Ashworth (Joint Managing 
Director), Stephen West (Joint Managing Director and Secretary), 8S. O. Ashworth and F, Woodcock. 
Office : Waterfoot, near Manchester.—The company was registered April 8, 1914, to carry on the 
business of slipper manufacturers. In December, 1920, 100,000 additional ordinary shares were 
created, and 75,000 of these were offered to the shareholders in January, 1921, at par, in the. pro- 
portion of one new share for every two ordinary or preference, shares then held. The authorised 
capital is now £250,000 in shares of £1, £75,000 being in 74 (formerly 6 per cent., but increased as 
from December 1, 1919) per cent. cumulative preference, having also a ‘priority as regards capital, 
£150,000 ordinary and £25,000 employees’ shares, and all the preference, £138,000 of the ordinary 
and 722 employees’ shares have been subscribed and called up. 

The accounts are made up annually to November 30, and usually submitted in December. In re- 
spect of the period of about eight months to November 28, 1914, and the four years to 1917-18 10 per 
cent. per annum was paid on the ordinary shares; for 1918-19 and 1919-20, 15; in respect of 
1920-21, only six months’ preference dividend was paid; 1921-22, eighteen months’ preference 
(clearing arrears), and 74 per cent. on ordinary and employees’ shares; 1922-23, 10 on ordinary 
and employees’. General reserve fund, £4,000; carried forward, £2,032. Capital reserve of £62,038 
applied in reduction of land, buildings, plant and utensils. 

Voting power, one vote for each ordinary share; the preference shares only confer votes in special 
circumstances. Director’s qualification, £1,000 in shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Globe, Waterfoot. Telephone number, Rossendale 418. Quoted 
at Manchester. Latest prices—ordinary, 20s. ; preference, 21s. 3d. 


Sir Herbert Marshall and Sons, Limited.—Directors; E. J. Marshall (Chairman), F. W. Gunton 
(Departmental Manager), F, W. F. Smith (Branch Manager) and V. Grant (Branch Manager). 
Secretary: E. Harris. Office : 233, Regent Street, W.1.—The company was registered January 24, 
1911, to acquire the business of manufacturers of pianofortes, player-pianos, organs, &c., carried on 
under various titles in London and the provinces. The authorised capital is £150,000 in shares of 
£1, half being in 6 per cent. cumulative preference, with a priority as to capital, and half in 
ordinary shares, and £43,187 of preference and £45,000 of ordinary have been subscribed and paid 
up, the ordinary shares having been issued to the vendors fully paid. There are—a mortgage on free- 
hold property of £25,000 ; and a bank overdraft (against which £30,000 of the company’s debentures 
are held) of £24,562. 

The accounts are made up annually to December 31, and usually submitted in March—those for 
1922 were presented in July. For 1913 8 per cent. was paid on the ordinary shares; for 1914 only 
& half-year’s dividend on the preference shares was paid; in respect of 1915.and 1916 there was no 
dividend on either class of shares; in respect of 1917, 1918, 1919. and 1920, one year’s preference 
dividend was paid each time; two years to 1922, nil on both classes, leaving arrears on the preference 
as from July 1, 1918. Capital reserve account, £2,265; carried forward debit of £20,988 (compared 
with £12,678). et 

Voting power, one vote for every ordinary or five preference shares. Director’s qualification : the 
first-named director remains in office so long as he holds 5,000 ordinary shares; other director’s 
qualification, 250 shares of either class, held in own right. Transfer form, common; fee, 2s, 6d. 
Telegraphic address, Duetto, Reg, London. Telephone number, 1330 (two lines) Mayfair. 


Sir James Hill and Sons, Limited.— Permanent Directors: Sir James Hill, Bart., A. J. Hil 
and A. Hill. Secretary: M. W. Hill. Office: Woolston Warehouses, Gratton Road, .Bradford.—The 
company (private) was registered June 1, 1922, to take over a firm with a similar title carrying on the 
business of wool merchants and combers, and top makers. The euthorised capital is £500,000 in 
shares of £1, all of which had, to Aug. 31, 1923, been issued and called up. 

The accounts are to be made up annually. No information is obtainable from the company, but 
these particulars have been obtained from documents filed at Somerset House. 

Voting power, one vote for each share. Director’s qualification—permanent directors, 5,000 
shares ; other directors, 500 shares. Transfer form, common; fee, 2s. 6d.’ 


Sir John Bennett, Limited.— Directors : J. A. Hiil (Chairman), H. L. Beard (Managing Director) 
and T. H. Randolph, O.B.E. Secretary: K. Gregory... Office: 65, Cheapside, E.C.2,—The company 
was registered February 23, 1889, to take over the business of watch and clock makers, carried on by 
the late Sir John Bennett. LHarly in 1894, with a view to writing down the capital, the company 
was reconstructed, re-registration taking place on April 27,1894. The authorised capital is now £41,023 
in shares of 10s., all of which has been subscribed and paid up. 


The accounts are made up annually to February 28, and submitted in May. For 1909-10 24 per 
cent. was paid; for 1910-11, 3; for 1911-12, 2; for 1912-13, 3; for 1913-14 and 1914-15, nil; for 
1915-16, 24 per cent.; for 1916-17, 4; for 1917-18, 6; for 1918-19, 74; for 1919-20, 10; for 
1920-21 and 1921-22, 74; for 1922-23, 6. General reserve fund, £15,000; carried forward, £2,055, 
subject to income tax and corporation profits tax. Goodwill £3,000. 

Voting power, one vote for each share. Director’s qualification, 600 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Horologist, London, Telephone number, 5951 Bank. 
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Sir John Jackson, Limited.—Directors: Arthur Jackson (Chairman), G. H. Scott, H. C. Wynne 
Edwards, G. B. Wilkinson, J. Proffitt, G. Hamilton. Secretary: J. E. Plummer. Office: 53, Victoria 
Street, S.W.1. (Telegrams—Cofferdam, Sowest, London; telephone— Victoria 8649, 3 lines.) 

Registered Aug. 17, 1898, to take over business of contractor of Sir John Jackson. 

Authorised capital £600,000--£100,0005 per cent. preference shares of £25, with priority for capital, 
and £500,000 ordinary shares of £100; all the preference and £400,000 of ordinary have been subscribed 
and \paid up. Share capital was redueed from £1,000,000 to £600,000 in June, 1923, by returning £75 
of each issued preference share of £100 and by cancelling unissued preference shares. 

; Reports are not issued, but this notice has been officially revised. Director’s qualification, 5 shares 
of either class. 


Sir Joseph Causton and Sons, Limited.— Director's: Lord Southwark (Chairman), H. Hamilton Mills, 
Wm. Morris and M. H. L. Causton. Secretary: J. B. Anderson. Office: 9, Eastcheap, E.C.—The 
company was registered May 11, 1896, to take over the business of wholesale and export printers and 
stationers of the’ firm of the same name. The authorised capital is £385,000—£220,000 in 5 per 
cent. cumulative preference shares of £10. having also a priority as to capital, £160,000 in 5 per 
cent. preferred ordinary shares of £10, and £5,000 in deferred ordinary shares of £1. Of the 
preference, £204,610, and all the preferred ordinary and deferred ordinary, have been subscribed 
and called up, only the preference shares having been offered for public subscription. There are also 
mortgages and loans for about £57,000. 

The accounts are made up annually to March 31. The preference dividend is paid to date; on the 
preferred ordinary 5 per cent. was paid for 1904-5 and 1905-6, nil for 1906-7, 1907-8 and 1908-9, 34 per 
cent. for 1909-10, 25 for 1910-11, nil for 1911-12 and 1912-13, 24 per cent. for 1913-14, nil for 1914-15, 
1915-16 and 1916-17, 14 per cent. for 1917-18, and 5 for five years to 1922-23; and dividends were 
paid on the deferred ordinary for 1900-1, 1902-3, 1904-5 and 1905-6, 1918-19, 1919-20, 1920-21 and 
1921-22. Carried forward, £812, after transferring £4,000 from reserve, reducing it to £16,000 (com- 
pared with £5,762). 

Director’s qualification, £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Joseph 
Causton, Bilgate, London. Telephone number, 1020 Royal. The preference shares are quoted in the 
official list ; latest price, 6. 


Sir Richard Arkwright & Co. Limited.—Directors: P. Ashworth, C. H. Brotherton, OC. R. 
Daniels, P. S. Ermen, Sir A. A. Haworth, Bart., H. Harrison, M. J. Jones, H. Morgan, T. F. 
Tattersall. Secretary: A. F. Baynes. Office: Masgon Mills, Matlock Bath.—Controlled by English 
Sewing Cotton Co., Ltd. ‘ 


Sir Titus Salt, Bart., Sons and Co., Limited.—Being wound up, business having been acquired 
by Salts (Saltaire), Limited. Liquidator: T. Paton, 3, Piccadilly, Bradford. 


Sir W. G. Armstrong, Whitworth and Co., Limited.— Directors: Sir G. H. West, Kt. (Chairman), 
Sir John H. B. Noble, Bart. (Vice-Chairman), A. H. J. Cochrane, J. M. Falkner, Sir A. G. 
Hadcock, K.B.E., F.R.S., Maj. C. Mitchell, D.8.0O., Rt. Hon, Sir G. H. Murray, G.C.B., G.C.V.O., 
8. W. A. Noble, Rear-Adml. Sir C. L. Ottley, K.C.M.G., Lord Southborough, G.C.B., Lord Sydenham, 
G.O.8.1., F.R.S., and Sir P. Watts, K.C.B., F.R.S. Secretary: W. T. C. Cochrane. Registered 
Office: Elswick Works, Newcastle-on-Tyne. (Telegrams —Elswick, Newcastle-upon-Tyne ; telephone— 
Neweastle, City 5001.) London Office: 8, Great College Street, 8.W.1. (Telegrams—Zigzag, Parl, 
London; telephone —Victoria 4010.) - 

Sir W. G. Armstrong, Mitchell and Co., Limited, was registered November 14, 1882, to take over the 
properties of Sir W. G. Armstrong and Co., mechanical engineers, &c., of Newcastle-on-Tyne, and 
Messrs. C. Mitchell and Co., shipbuilders, of Low Walker, near Newcastle-on-Tyne, and to carry on 
those businesses, with the addition of that of manufacturers of steel. Towards the close of 1895 it 
was decided to reconstruct the company, and to issue capital to a larger amount to correspond with the 
actual value of the capital employed in the company’s business, and the present company was regis- 
tered January 31, 1896. As from January 1, 1897, the business of Sir Joseph Whitworth and Co., 
Limited, was absorbed, and the name was then changed as above. ‘The company controls Armstrong 
Construction Co., Limited, and the Armstrong Whitworth Development Co., Limited, which in turn 
controls Armstrong Siddeley Motors, Limited, and holds 250,000 out of 340,000 ordinary shares 
authorised of Crompton and Co., Limited. In February, 1920, Sir W. G. Armstrong, Whitworth and 
Co., Limited, acquired control of Pearson and Knowles Coal and Iron Company, Limited, by the 
purchase of ordinary shares at the price of £1 10s. in cash for each £1 share, and in May, 1922, 
acquired share capital of Charles Walmsley and Co., Limited (of Bury), manufacturers of paper- 
making machinery. The company also guarantees as to both principal and interest $1,000,000 6 per 
cent. first mortgage bonds of Charles Walmsley and Co. (Canada), Ltd. 


The authorised share capital (four classes) is now £11,012,500, of which £10,012,500 is issued and 
paid up, and there are outstanding debenture stocks amounting to £4,335,000 ; deposits (as at Dee. 31, 
1922) for £232,404; and secured and other loans the amount of which is not separately stated. The 
share capital was originally £4,000,000, and was increased in 1897 by £210,000, in 1913 by £2,802,500, 
in September, 1918, by £2,500,000 (by the creation of the third preference shares), and in November, 
1919, by £1,500,000 (by the creation of additional ordinary shares), 

£5,512,500 Ordinary shares of £1, fully paid, the total authorised. Quoted in the official list; 
latest price, 15s. 9d. Also quoted at Belfast, Birmingham, Bradford, Bristol, Edinburgh, 
Glasgow, Halifax, Leeds, Liverpool, Manchester, Newcastle, Newport and Sheffield. 


£1,000,000 Four per cent. cumulative first preference shares of £5, fully paid, the total authorised, 
ranking first for dividend and repayment of capital at. 110 per cent., without further 
participation in profits or assets, Dividends are payablein April or October. Quoted 
in the official list; latest price, 35. Also quoted at Belfast, Halifax, Liverpool, 
Manchester, Newcastle and Sheffield. 


£1,000,000 Five per cent. non-cumulative second preference shares of £1, fully paid, part of 
£2,000,000 authorised, ranking after the first preference shares for dividend and 
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capital in priority to the third preference shares, without further participation in 
profits or assets. Dividends are payable in April and October. Quoted in the official 
list; latest price, 16s. Also quoted at Belfast, Leeds, Manchester, Newcastle 
and Sheffield. 


£2,500,000 Six-and-a-half per cent. non-cumulative third preference shares of £1, fully paid, the 
‘ total authorised, including 1,500,000 shares issued at par less a commission of 2s, 6d. 
per share in November, 1919, ranking after the second preference shares for dividend 
and capital in priority to the ordinary shares, without further participation in profits 
or assets. Dividends are payable in April and October. Quoted in the official list ; 
latest price, 16s. 6d. Also quoted at Manchester, Newcastle and Sheffield. 


£2,500,000 Four per cent. first mortgage debenture stock, being the total authorised (of which 
£1,000,000 was issued at 1024 in August, 1908, and £1,500,000 in July, 1910, the latter 
sum being in redemption of a like amount of first mortgage debentures), with interest 
payable January 1 and July 1, secured by a first mortgage on the freehold works at 
Elswick, Scotswood and Openshaw, and by a floating charge on the undertaking and 
remaining assets (trustees, Harl Grey, Lord Cottesloe and the Hon. R. H. Lyttelton), 
and redeemable on July 1, 1958, at par, the company having the right to redeem the 
whole or any part (by drawings) of the stock on or after July 1, 1933, at six months’ 
notice, at. 1024, which is also to be the price of redemption in the event of voluntary 
poaaee for amalgamation or reconstruction. Quoted in the official list ; latest 
price, 79%. 

£1,757,000 Six-and-a-half per cent. second mortgage debenture stock, outstanding balance of 
£2,000,000, issued at 95 per cent. in July, 1920, with interest payable January 1 and 
July 1, and secured by a specific mortgage on the freehold land and works of the com- 
pany in England, and by a floating charge on all other assets of the company, subject 
to the existing 4 per cent. first mortgage debenture stock (trustee, Law Debenture 
Corporation, Limited), while the stock is redeemable on or before January 1, 1946, by 
means of a sinking fund of £80,000 per annum to be applied in redemption of the stock 
by drawings at 1024 per cent., or by purchase in the market at any less price, the 
first redemption to take place on or before January 1, 1922, the company having the 
right to redeem the whole or any part of the stock on or after January 1, 1922, at 1024 
per cent., on six months’ notice. Quoted in the official list; latest price, 101. Also 
quoted at Liverpool, Manchester and Newcastle. 

£232,404 Employees’ deposits as at December 31, 1922. 

_ The accounts are made up annually to December 31, and submitted in October. Ordinary 
dividends were paid free of income tax as follows :—1915 interim, 1916, 1917, 1918 and 1919—for 
1918 and 1919 up to 5s. in the £ only. For 1908, 1909 and 1910 10 per cent. was paid each year; 
for each of the four years to 1914, 124, together with in April, 1913, a bonus of 25 per cent. in shares 
out of the reserve fund; for 1915 131 (84 free of tax and 5 less tax); for each of the tour years to 
1919, 123 ; for 1920, 10; for 1921 and 1922, 5. General reserve fund, £1,400,000 ; share premium and 
debenture redemption account, £328,307; carried forward, £771,516 (compared with £836,092). 
Interim dividend 1923 24 per cent. in Oct. Preference dividends are paid in April and Oct. 

_ Voting power, one vote for every ordinary share; the preference shares have no voting rights. 
Director’s qualification, 2,000 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed; 
debenture stock is transferable in multiples of £1; separate deed each class of security. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 


Sir William Arrol and Co., Limited.— Directors: Sir T. Mason, Kt. (Chairman), Sir J. Hunter, 
K.B.E, (Managing Director), A. Hunter, H. Cunningham, D. M. Anderson, T. B. Shore and W. H. 
Hutchinson. Secretary: A. W. Gardner. Office: 85, Preston Street, Bridgeton, Glasgow.—The 
company was registered January 2, 1893, to acquire the business of engineers and contractors 
established by Sir William Arrol, and early in 1911 another business was acquired and the capital 
increased by the creation of 5,000 B preference shares of £10 each. In October, 1919, pre-existing 
43 per cent. preference shares for £150,000, and 5 per cent. B preference shares for £50,000 were 
consolidated into one class of preference shares carrying interest at 6} per cent., while at the same 
time 15,000 additional preference and 15,000 ordinary shares were created ; in March, 1920, a further 
10,000 preference shares were created. The authorised capital is now £800,000 in shares of £10, 
£450,000 being in 64 per cent. cumulative preference, having also priority as regards capital, and 
eat 000 in ordinary, and £430,000 of the preference and £296,700 ordinary have been subscribed and 
paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1910 the 
ordinary received 5 per cent. ; for 1911 and 1912, 10 per cent. each time ; for 1913 and 1914, 8; and for 
the eight years to 1922, 10 (free of income tax). Reserve fund, £60,000; special reserve fund, £54,127 ; 
dividend equalisation fund, £76,000; carried forward, £10,622. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tay, Glasgow. Telephone 
numbers, 940 to 943, Glasgow. ‘The preference shares are quoted at Glasgow. Latest price, 104. 


Sir William Arrol and Co. (Swansea) Limited.—Directors: Sir J. Hunter, K.B.E., Sir W. C. 
Wright, K.B.E., C.B., H. Cuaninghim, Sir J. C. Davies and G. Britton. Secretary: F. T. York. 
Office : King’s Dock Works, Swansea.—The company (private) was registered July 14, 1922, to carry 
on the business of bridge builders, structural and mechanical engineers, public works contractors, &c. 

The authorised capital is £200,000 in shares of £1, all of which has been allotted and fully 
oe poe controlling interest is held by Sir William Arrol and Co., Limited, and Baldwins, 
4lmited ), 

Accounts to Dec. 31. 

Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Arrol, Swansea. Telephone number, 895 Swansea. 
[Officially revised. | 
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Sissert Company, Limited.—Directors: Sir J. B. Dale, Bart. (Chairman), G. Benenson, H. 
Guedalla, A. Kiaer and W. Selkirk... Secretary: General. Agency and Trust, Limited. Office: 
1, Broad Street Place, E.C.2.—The company was registered June 26, 1912, and has purchased the whole 
ot the share capital of the Sissert Mining District Company, Limited, besides which it has advanced to 
that company about £122,000. The Sissert Mining District Company, Limited, owns estates situated 
in the Urals, some 30 miles south of Ekaterinburg, covering an area of over 340,000 acres, held under 
the Russian title ‘‘ Possession ” (equivalent in England to a perpetual lease) ; the properties comprise 
forests, copper, gold and iron mines, iron works, &c., and the company has the 1ight to cut and use the 
timber necessary for the purpose of the business, but subject to the payment of certain royalties 
on the minerals produced. The authorised capital of the English company is £1,000,000 in shares of 
£1, of which £755,000 has been subscribed and paid up ; loans for about £24,000 have been obtained 
by the English company. 

The accounts are made up annually to May 31, and usually submitted in the following April. For the 
period to May 31, 1913, and the year 1913-14 a dividend of 5 per cent. (actual) was paid each time by 
the English company, and for 1914-15 and 1915-16 there was no distribution. For 1915-16 the Russian 
company did not pay any dividend, and the only revenue to the English company was £7,666 interest 
and commission, there being then a surplus for the year of £2,543, increasing the credit balance 
brought forward to £4,951. Cash balance of the English company at May 31, 1916, £9,421; sundry 
debtors, £298 ; sundry creditors, £5,535, No later accounts have yet (January, 1923) been issued. In 
their report, presented in August, 1919, the directors stated that ‘‘the general manager has succeeded 
in restoring the production to + position but little below that reached in pre-revolutionary days. 
During the first five months. of 1919, when only one blast furnace was running at Sissert, 201,000 
poods of pig-iron and 217,000 poods of steel ingots were produced, from which 165,000 poods of 
assorted and sheet-iron and wire were manufactured. On June 1 a blast furnace at Seversky was 
restarted, which should result in a largely increased production of pig-iron, ingots and manufactured 
articles for the latter half of the current year. As, owing to lack of coke, only the reverberatory 
furnaces could be used, production of copper has been very much limited, amounting only to 7,000 
poods. In the copper rolling department, from the copper on hand and that produced in the 
reverberatory furnaces, there were rolled over 10,000'poods of copper wire and sheets.” 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Warrants for shares to bearer are issued in denominations of 5, 10, 25 and 50 
shares per warrant on payment of the stamp duty and a fee of 1s. per warrant, and holders of bearer 
warrants can exchange for registered shares at a charge of 2s. 6d. per application. Telegraphic 
address, Sussertski, London. ‘T'elephone number, 1026 London Wall. Latest price, 4s. 74d. 


Sizaire-Berwick, Limited.— Directors: Sir Herbert Austin, K.B.E., M.P. (Chairman), H. du Cros, 
L. F. Goodricke, A. Keiller, A. Maquani and W. A. Turpin. Secretary: W.B. Wattson. Registered 
Office: 10, Coleman Street, H.C.2. Works: Cumberland Avenue, Park Royal, N.W.10. 

The company was registered March 19, 1918, and acquired all the shores of F. W. Berwick and 
Co., Limited (registered October 3, 1911), engineers, motor car manufacturers, aircraft constructors, 
and coach builders; under the terms of the scheme of arrangement of 1922 described below, F., W. 
Berwick and Co., Limited, is being wound up, and the assets transferred to Sizaire-Berwick, Limited, 

Debenture interest was duly paid to May, 15, 1920, but in October, 1920, a receiver was appointed 
on behalf of the debenture holders. A scheme of arrangement was subsequently formulated and 
sanctioned by the Court in July, 1922, while the receiver was discharged on September 5, 1922. The 
scheme, which has now been carried out, provided in substance as follows :— 

(1) F. W. Berwick and Co., Limited, to be wound up and the assets transferred to Sizaire-Berwick, 

Limited. 


(2) Sizaire-Berwick, Limited, to create prior lien debentures (described below) for £300,000, a 
further £150,000 of first debentures (making with the existing first debentures £375,000 in 
all), and an issue of second debenture stock, the additional first debentures to be issued to the 
holders of second debentures of F. W. Berwick and Co., Limited, in discharge of all claims 
under the debentures, and the second debenture stock to be issued to the execution creditors 
and unsecured creditors of F. W. Berwick and Co., Limited. 


(8) Arrears of interest on the existing £225,000 of first debentures of Sizaire-Berwick, Limited, 
down to May 15, 1922, to be wvived, and the date of maturity to be extended by four 
years. 


(4) The existing 200,900 fully-paid preference shares of £1 of Sizaire-Berwick, Limited, to have 10s. 
per share written off as loss; the rate of dividend on such shares to be reduced to.5 per cent. 
non-cumulative and non-participating ; arrears of dividend down to December 31, 1921, to 
be cancelled; and holders to receive one ordinary share of £1 in respect of each four 
preference shares held (see (5) ). . 


(5) The holders of the 400,000 fully-paid ordinary shares of £1 of Sizaire-Berwick, Limited, to 
transfer such shares to the Park Royal Trust, Limited, in consideration of the Trust’s sub- 
scribing for £150,000 of prior lien debentures vt par, and acquiring new business patents and 
designs and procuring new management tor Sizaire-Berwick, Limited, the Trust, out of such 
ordinary shares transferred, to provide the ordinary shires for distribution to the preference 
shareholders in accordance with (4) above. 


The authorised share capital (ordinary and preference) is now £500,000, all of which is issued and 
paid up, and there are debentures and debenture stock outstanding mounting to £725,000, part of an 
aggregate authorised total of £825,000. The share capital authorised and issued and paid up was 
reduced by £100,000 by writing off 10s. from each fully paid £1 preference share under the scheme 
described above, while at the same time the rate of preference dividend was reduced from 7 per cent. 
(free of income tax) cumulative and participating to 5 per cent, (less tax) non-cumulative and non- 
participating (effective as from January 1, 1922), the former holders of the ordinary shares sur- 
rendered their shares to the Park Royal Trust, Limited, which distributed to the preference share- 
holders one fully-paid ordinary share in respect of every tour fully-paid 10s. preference shares, and 
arrears of preference dividend (from October 1, 1920) were cancelled. 
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£400,000 Ordinary shares of £1, fully paid, the total authorised. 

£100,000 Five per cent. non-cumulative preference shares of 10s., fully paid, the total authorised, 
with priority also as to capital, without further participation in profits or assets. 

£200,000 Eight per cent. prior lien debentures of £100, £50 and £10 each (registered), part of 
£300,000 created under the scheme of reconstruction of 1922, with interest payable 
March 1 and September 1 andthe principal repayable at par February 15, 1937, provision 
being made for a sinking fund commencing on February 15, 1925. The debentures are 
secured by trust deed as a first specific charge on the freehold and leasehold property, 
and as a first floating charge on the remainder of the property, including uncalled 
capital, including in each charge the property of F. W. Berwick and Co., Limited, to be 
transferred under the scheme (trustees, A. Keiller and W. B. Wattson). 

£375,000 Six-and-a-half per cent. first debentures of £10, £50 and £100 each, the total authorised, 
with interest payable May 15 and November 15, and the principal repayable by 
November 15, 1938, by the application of a sinking fund, at 1024 per cent. (the first 
contribution to such sinking rund to be made on May 15, 1925), or by purchase in the 
market or otherwise at or under 1024 per cent. The debentures are secured by trust 
deed (trustees, Rt. Hon. Lord Morris and A. G. Cousins) by second fixed and floating 
charge on the same properties as, but subject to, the respective charges of the prior lien 
debentures. Interest due on the £225,000 debentures issued prior to the scheme of 1922 
was waived under the terms of the scheme in respect of the period May 16, 1920, to 
May 15, 1922, while the date of maturity of the first debentures was extended from 
1934 to 1938. The £150,000 debentures issued under the scheme to holders of second 
debentures of F, W. Berwick and Co., Limited, are registered; the remainder are to 
bearer, but may be registered and reconverted to bearer for a fee of 2s, 6d. per debenture 
either way. 

£150,000 Six per cent. second debenture stock, created and issued under the scheme of 1922 to 
creditors of F; W. Berwick and Co., Limited, with interest payable January 5 and 
July 5, and the principal repayable December 31, 1938, The stock is secured by third 
fixed and floating charge on the properties charged by the prior lien and first debentures 
in order, and subject to the respective charges of those debentures. 


The accounts are now made up annually to August 31, and submitted in December. No ordinary 
dividend has yet been paid. Debenture interest (on £225,000 first debentures then issued) from 
May 16, 1920, to May 15, 1922, was waived and arrears of preference dividend (which is now non- 
cumulative) from October 1; 1920, to December 31, 1921, were cancelled under the scheme of 1922 
described above, by which the preference share capitrl was reduced. . 

Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, 
common ; fee, 2s. 6d. ; separate deed each class of security. Fee for registration of probate, power 
of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic addresses, registered 
office and showrooms, Sizbercar, Picey, London ; works, Sirrickber, Harles, London. Telephone 
numbers, 5275 London Wall; 2490 Willesden. 


Skoda Works.—Deputy General Manager and Secretary: Dr. C. Loevenstein, Office: Prague- 
Smichoy, Czecho-Slovakia. London Transfer Agent: British &. Allied Investments Corpn., Ltd.,, 
3-4, Lothbury, E.C.2. (Telegrams—Octile, Phone, London ; telephone—London Wall 1711, 2 lines.) 

Incorporated as. limited company July 1, 1899, to acquire works at Pilsen, Prague and Hradec 
established 1869; steel makers and manufacturers of locomotives, gas engines, steam turbines, 
petrol tractors, electric and other machinery, and general engineering machines. 

_ Capital consists of :— 
Cz.Kr.194,000,000 Shares of Cz. Kr. $20, fully paid. Authorised Cz, Kr.194,000,000. 

£1,000,000 Hight per cent. first mortgage sterling debentures of £50, £100 and £500 (registered), 

issued at 92 in July, 1923, through National Provincial and Union Bank of England, 
Ltd. Authorised, £2,000,000; balance issuable only with consent of holders of 
outstanding amount. Interest (free of Czechoslovakian taxes) Jan. 1 and July 1. 
Redeemable at par—July 1, 1948, or (whole or part) on any interest date on 
6 months’ notice from company ; sinking fund provided, commencing July 1, 1924, 
of £13,700 p.a., plus an amount equal to annual interest on debentures pre- 
viously redeemed, applicable to annual drawings at par or purchases at or under 
par; proceeds of sales of £1,200,000 Roumanian Government Consolidation Loan 

of 1922 and/or payments of instalments by Roumanian Government referred to 
below are applicable to purchase of debentures at or below par, reducing pro tanto 
sinking fund payments. Secured by trust deed—as specific first mortgage on the 
freehold properties, works, fixed plant and machinery, and, so far as local law 
allows, on all other assets of company; and as first charge on (1) £1,200,000 
Roumanian Government 4 per cent. Consolidation Loan of 1922 (see under 
Roumania elsewhere) and (2) assignment to trustee of obligation of Roumanian 
Government to Compagnie Francaise du Levant to pay £1,010,000 sterling in 
annual instalments from 1926 to 1928 secured by deposit with trustee of £1,010,000 
Roumanian Government 4 per cent. Consolidation Loan of 1922. Company may 
not create prior or pari passu charge while any debentures outstanding. 
Trustee, Royal Exchange Assurance. Payments at National Provincial and Unio 
Bank of England, Ltd., 15, Bishopsgate, E.C.2. Latest price, 82. 

Accounts to Dee. 31. 

Transfer form in London, common ; fee, 2s. 6d. ; fee for registration of probate, power of attorney 
&e., 2s. 6d... 


Slade and Bullock, Limited.— Directors: J. W. Eastwood (Chairman), J. Garside, Frank Slade and 
EB. Slade. Secretary: W. Parkinson. Office: Bradford Street, Dewsbury.—The company was 
registered December 7, 1891, as B. Bullock, Limited, and carries on the business of manufacturing 
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confectioners, the name being changed as above in August, 1911. In June, 1919, 2,500 additional 
ordinary shares of £10 were created, 3,000 ordinary shares were then issued fully paid to the existing 
holders in the proportion of one new share for each share held as a bonus from the reserve fund, and 
each ordinary share of £10 was then subdivided into denominations of £1. The authorised capital. is 
now £100,000 in shares of £1, £35,000 being 6 per cent. cumulative preference, having also priority as 
regards capital, and £65,000 ordinary, all of which has been issued and paid up. 

_ The accounts are made up annually to September 30, and submitted in December. For each of the 
eighteen years to September 30, 1915, 10 per cent. was paid; for 1915-16 and 1916-17, 15; and for 
1917-18, 25 (all free of income tax), while in June, 1919, a bonus of 100 per cent. in ordinary shares 
was distributed from the reserve fund, asstated above. For1918-1915 per cent. was paid on the ordinary 
capital as it now stands; for 1919-20, 124 (free of tax) ; 1920-21, 10; 1921-22, 6 (less tax). Reserve 
fund, £10,000. Reports are not obtainable, but this information has been officially supplied. 
Director’s qualification, £2,000 in ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Excelsior, Dewsbury. Telephone number, 142, Dewsbury. 


Slag Power, Limited.—Directors: Sir Hugh Bell, Bart. (Chairman), F. F. Fuller and W. L. 
Johnson. Secretary: A. E. Tester. Office: 638, Salisbury House, E.C.2.—The company was 
registered February 23, 1910, to acquire certain inventions and letters patent for improvements 
relating to the generation of steam from heat contained in slags. The authorised capital is £40,000 
in shares of £1, of which £35,037 has been subseribed and paid up. 

_ The accounts are made up annually to September 30, and usually submitted in December. No 
dividend yet. At September 30, 1920, there was a debit to general expenditure of £7,960, while pre- 
liminary expenses and underwriting commission figured in the balance-sheet as assets for £2,355. 
Later accounts have not been issued, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, 100 shares. ‘Transfer form, common; fee, 2s. 6d. 
Telephone number, 5360 London Wall. 


Slaithwaite Spinning Company, Limited.—Directors: D. S. Crowther (Chairman), D. E. 
Macfarlane and T. Paton. Secretary: S. Haigh. Office: Slaithwaite.—The company was registered 
May 2, 1875. The authorised capital is £100,000 in shares of £5, all of which is subscribed and paid 
up, 10s. per share having been added to capital out of the profits each time in October, 1899, October, 
1907, and October, 1908. 

At September 30, 1923, there were—loans for £13,950 ; and a bank overdraft for £268,848. 

The accounts are made up annually to about September 30, and submitted in October. For the 
year to September, 1908, the dividend was 123 per cent., together with a bonus of 10s. per share, 
which was capitalised as above; for 1908-9, 10; for 1909-10 and 1910-11, 5 each time ; for 1911-12, 
10 ; for 1912-13, 124 ; for 1913-14, 10; for 1914-15 and 1915-16, 124; for 1916-17, 10; for 1917-18, 
125; and for 1918-19, 15—none since. Carried forward at Sept. 30, 1923, debit balance of £108,831 
(compared with £102,878). 

Voting power, one vote for each share.  Director’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Spinning Company, Slaithwaite. Telephone 
number, 7, Slaithwaite. 


Slaters, Limited.— Directors: W.E. Catesby (Chairman), J. S. Cox, J. McLaren, Mrs. L. Thomson- 
Price and T. Bickerton. Secretary: G. H. Richardson, A.S.A.A. General Manager: R. A. R. Field. 
Office: 18-24, High Street, Kensington, W.8.—The company was registered December 13, 1894, 
to take over and extend the business of meat purveyors, restaurant proprietors, &c., of Slater, 
Limited, registered in 1889. The authorised capital is £400,000 in shares of £1—£100,000 in 
6 per cent. cumulative preference, ranking also for priority as to capital, and £300,000 ordinary. 
All the preference shares and £255,000 of the ordinary have been issued and called up. There is also 
£100,000 44 per cent. first mortgage debenture stock, issued in September, 1898, at par, with interest 
payable January 1 and July 1, and the principal repayable at 5 per cent. premium, at the option 
of the company, at any time after September 30, 1930, on six months’ notice; the stock is secured 
by a first charge on the freehold and leasehold properties. 


The accounts are made up annually to September 30, and submitted in November. For 1907-8 
10 per cent. was paid on the ordinary shares; for 1908-9 and 1909-10, 8 each year; for 1910-11, 
1911-12 and 1912-13, 7; for 1913-14, 6; for 1914-15 only the preference dividend was paid; for the 
four years to 1918-19 there was no distribution on either class of shares, but debenture interest was 
met; in respect of 1919-20 five-and-a-quarter years’ preference dividend was paid (thus clearing off 
arrears), while the ordinary got 4 per cent. ; for 1920-21 and 1921-22 the ordinary got 5 per cent. 
each year; for 1922-23, 6. Leases reserve, £104,400; reserve for dilapidations, £19,216; ceserve for 
development, £9,121; general reserve, £47,781; carried forward, £9,622. Goodwill, £124,500. Preference 
dividend paid June 30 and Dec. 31. ; h 

Voting power, one vote for each share of either class. Director’s qualification, 750 ordinary 
or 1,500 preference shares. Transfer form, common ; fee, 2s. 6d. per deed ; debenture stock is transfer- 
able in amounts of £1 and multiples. Telegraphic address, Alimental, London, Telephone number, 
4910 Park (six lines). The company is quoted in the official list. Latest prices—ordinary, §; 
preference, §; debenture stock, 774. 


Slazengers, Limited.—Duzrectors: A. E. I. Slazenger (Chairman), A. Palmer (Managing 
Director), H. Slazenger, E. W. Hadingham, J. H. H. Acton, N. G. Groves. Secretary: H. J. E. 
Ullyett, A.C.1.S.. Office: Laurence Pountney Hill, Cannon Street, H.C.4.—The company was 
registered May 23, 1911, to acquire the business of Slazenger and Sons, manufacturers of rackets, 
lawn tennis and other balls, other articles of sport and games, indiarubber and waterproof goods, 
leather merchants and dealers, &c. In March, 1920, 85,000 additional ordinary shares were created, 
and the authorised capital is now £350,000 in shares of £1, £100,000 being 6 per cent. (free of income 
tax up to 6s. in the £as from January 1, 1920) cumulative preference, having also a priority as 
regards capital, and £250,000 ordinary, and all the preference and £247,500 of the ordinary have 
been subscribed and called up, including 82,500 shares subscribed for by the ordinary shareholders 
during 1920, at a premium of 5s. per share. It is provided that 20 per cent. of the net profits in each 
year, calculated before providing for, but subject to the payment of the preference dividend, shall be 


oe 
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earried to reserve until the reserve fund so set aside amounts to £50,000 (now reached), and 
thereafter 10 per cent. of the net profits is to be carried to reserve, while the directors are entitled 
to 50 per cent. of the balance of net profits remaining in any year after paying a dividend of 10 per 
cent. on the ordinary shares. No debentures or debenture stock can be issued without the sanction 
of the preference shareholders. , 

The accounts are made up annually to December 31, and submitted in March or April. In respect 
of the period to December, 1911, and for the year 1912, the ordinary shares received 10 per cent. per 
annum ; for 1913, 124; for 1914,10; for 1915, 6; for 1916, 4; for 1917, 6; for 1918, 15; for 1919, 20; 
for 1920 and 1921, 125, including a bonus of 25 per cent. each year ; and for 1922, 15, including a bonus 
of 5 percent, Reserve fund, £78,151; carried forward, £12,485. The assets include goodwill but 
the amount is not separately stated. The preference dividend is paid January 15 and July 15. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £250. Transfer form, common {separate deed for each class of share); fee, 
2s. 6d. Telegraphic address, Slazenger, Cannon, London. Telephone number, Central 8884. The 
company is quoted in the official list. Latest prices—ordinary, 12; preference, 14. 


Slough and Langley Brick Company, Limited. — Directors: Col. W. N. Davis (Chairman), 
A. Seymour, J. R. Johnson, E. Macfarlane, R. Cozens. Acting Secretary: W. R. Davis. Office: 
Sussex Place, Slough, Bucks.—The company was registered June 24, 1920, to take over the business 
of a private company with a similar name. In May, 1922, 30,000 ordinary shares were surrendered by 
the vendors. 

The authorised capital is now £70,000 in shares of £1, £40,000 being in 10 per cent. cumulative 
preference and £30,000 in ordinary, and £16,100 of the preference and all the ordinary have been 
subscribed and called up. After payment of the preference dividend, the ordinary rank next for 
cumulative dividends of 5 per cent. per annum, and, of any remaining surplus the preference shares 
are to take one-fifth and the ordinary four-fifths, while in the event of a winding up the preference 
shares have priority as regards capital, and, after repayment of the ordinary capital, the preference 
shares are to take one-fifth of the surplus assets and the ordinary four-fifths. Loans at July 31, 1923, 
£17,390. 

The accounts are made up annually to July 31, and submitted in October. At July 31, 1928, 
there was a debit to profit and loss account ef £15,544, while at that date the accrued preference 
dividend amounted to £4,422, and the accrued ordinary dividend amounted to £4,812. 

* Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. 

Slough Trading Company, Limited.—Directors: A. Noel Mobbs, O.B.E. (Chairman), J. S. 
Courtauld, Lt.-Col. Brinsley J. H. FitzGerald, C.B., The Hon. Lionel G. W. Guest, Comm. R. W. 
McGrath, Sir Percival L. D. Perry, K.B.E., E. Kyrle Smith, and Sir Guy Standing, K.B.E. Secretary : 
Chas. F. Giller. Office: Trading Estate, Slough, Bucks.—The company was registered May 19, 1920. 
The authorised capital is £820,000—£3800,000 being in 10 per cent, cumulative preference shares of £1, 
and £20,000 in ordinary shares of 1s.; all the preference shares hive been issued and £700,000 or 
17s. 6d. per share paid up, including 7s. 6d. per share added in December, 1921, by capitalising a reserve 
fund of £300,000; of the ordinary shares £11,250 has been issued and called up, while the remaining 
ordinary shares are under option at par, The preference shares are now entitled to all profits available 
for dividend until dividends equalling 2s. 6d. per share have been declared, and applied in making the 
preference shares fully paid, or paid in cash—in December, 1921, 7s. 6d. per share was paid and applied 
to capital (as stated above). Subject to the foregoing, the preference shares rank for cumulative 
dividends of 10 per cent. per annum, and have priority as regards capital, without further participation. 
At September 30, 1922, a sum of £2,189,004 (including £309,004 accrued interest on instalments) was 
owing in respect of purchase contract, which is payable over a period of years. 

The accounts for the eleven months to September 30, 1922, were submitted in December, 1922. 
In the ten months to October 31, 1921, there was a profit of £651,738, from which £300,000 was . 
transferred to a general reserve fund and simultaneously capitalised by paying up 7s. 6d. per preference 
share, and £351,738 was carried forward. Inthe eleven months to September 30, 1922, there was a 
loss of £943,658 (attributed to the re-valuation of the purchases made by the company both of land, 
buildings, plant and machinery, and stocks of vehicles and accessories), thus converting the credit 
balance brought down into a debit of £591,921, which was carried forward, subject to taxation (if 
any). In their report submitted in December, 1922, the directors stated that ‘‘ The contrazt with 
the Disposal and Liquidation Commission under which the company acquired all mechanical trans- 
port and accessories surplus to Government requirements expired on April 6 last. Your directors 
made every effort to secure a renewal of the contract, but after prolonged negotiations, the only 
terms offered bv the Disposal and Liquidation Commission were such that your directors could not, 
in the interests of the company, accept. Claims of considerable magnitude have been formulated 
against the Disposal and Liquidation Commission on behalf of the company in respect of matters 
arising out of the original contract, and these claims are now being pressed forward by your company 
for adjudication. Until such claims have been adjusted no credit has been or can be taken in respect 
to any such claims in this balance sheet. They are of such magnitude that until such adjustment 
has been made and until further stocks are realised, and the permanent value of the estate is more 
nearly appraisable, it is inadvisable to place too much value upon balance sheets which have to be 
prepared in accordance with the regulations covering limited companies.”’ 

Voting power, one vote for each preference share and two votes for every ordinary share. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Sloudeplim, Slough. Telephone numbers, 240 Slough (five lines). 

Smallbrook Mill, Limited.—Directors: H. Dixon (Chairman), E. Hirst, H. Cheetham, N. 
Dunkerley, J. Hoyle, J. Whitham. Secretary: H. Massey. | Office: Shaw, near Oldham. (Telegrams— 
Smallbrook, Shaw ; telephone—Shaw 7.)—The company was registered October 14, 1919, in recon- 
struction of the Smallbrook Spinning Company, Limited, registered February 3, 1875, The authorised 
capital is £150,000 in shares of £1, all of which has been subscribed, and £75,000, or 10s. per share, 
paid up. There is also a loan of £45,000. 

The accounts are made up to the last Saturday in January and July. The new company paid 
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dividends of 6d. per share for the three months ended January 24, 1920, 9d. per share for the six 
months to July 24, 1920, and 9d. per share for the six months to January 29, 1921. No dividend was 
paid for the six months to July 30, 1921; two half-years to July, 1922, 6d. per share each time; two 
half-years to July, 1923, nil. No accounts have yet been received, but this notice has been officially 
revised. Voting power, one vote for every share. Director’s qualification, 1,000 shares. Transfer 
form, common ; fee, 2s. 6d. per deed. Latest price, 6s. 6d. 


Smaliman’s, Limited.—Directors: R. N. Carter (Chairman), S. Kay, B. Rothwell, Mrs. J. 
Smallman. Secretary: BS. Lawson. Office: 104, Deansgate, Manchester.—The company, was 
registered June 21, 1893, to acquire a business of restaurant proprietors. In 1913 the then existing 
issued 10,000 deferred shares of £1 were converted into ordinary, on the basis of 4 ordinary shares 
for every 10 deferred shares, and the authorised capital is now £44,000 in shares of £1, of which £24,000 
has been subscribed and paid up. The previously existing deferred shares were entitled to 10 per cent. 
dividend after the ordinary had received a like rate cumulative. 

At March 31, 1923, there wasa bankers’ loan of £3,708. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
got 15 per cent. and the deferred 24; for 1910-11, 10 and 3 per cent. respectively ; for 1911-12 the 
ordinary got 10 per cent., but nothing was paid on the deferred ; and for 1912-13 the ordinary got 
10 per cent. and the deferred 34. For 1913-14 10 per cent. was paid on the capital as above; for 
1914-15, 3; for 1915-16, 5; for 1916-17, nil; for 1917-18, 5 per cent. ; for 1918-19 and 1919-20, 10 
each year; for 1920-21 and 1921-22, nil; for 1922-23, 3. Carried forward, £554. Goodwill not 
separately stated. 

Voting power, one vote for every share of either class up to 50, and one vote for every two shares 
beyond. Director’s qualification, 300 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed, 

Smith, Bulmer and Co,, Limited.—Directors: Sir W. Bulmer (Chairman, Governing and 
Managing), W. F. Greenough (also a Manager), A. Cockcroft (also a Manager). Secretary: W.H. 
Hildrop. Office: Holmfield Mills, Halifax. (Telegrams—Wool, Halifax; telephone—Halifax, 1367, 
3 lines; Bradford; Thornton, 44.) : 

Registered May 9, 1923, to acquire business of firm of same name, worsted spinners, wool combers 
and top makers. 

Authorised capital £1, 200,000, shares of £1, half 7 per cent. cumulative preference and half ordinary ; 
all the preterence and £521,344 of the ordinary issued and paid up, including 521,040 ordinary allotted 
credited as fully paid to vendor in part payment of purchase consideration. The preference sharés 
have priority as regards capital, and after repayment of all capital are further entitled to 2s, per 
share out of surplus remaining assets. 

It is provided that no mortgage on the company’s freehold and leasehold premises, and no debentures 
or debenture stock shall be created unless the preference shareholders in special meeting approve by 
a majority of three fourths, but such sanction not required to a mortgage of newly acquired assets to 
secure or provide any portion not exceeding 75 per cent. of the cost of such acquisition ; and until and 
unless a reserve fund equal to the sum (namely £126,000) required to pay three annual dividends upon 
the preference shares for the time being duly issued has been created and is being maintained, no 
dividends will be declared and paid on the ordinary shares exceeding five per cent. per annum. 

Accounts to Aug. 31, submitted Nov. Dividends—date of allotment to Aug. 31, 1923, preference 
only. Carried ferward, after writing off £20,000 for depreciation, and placing £12,966 to capital 
reserve (being profit to date of incorporation), £12,828. 

Voting, one vote per ordinary share, and one per two preference shares, Director’s qualification, 
£100 shares of either class, to be acquired within two months from appointment. Transfer form, 
common ; fee, 2s. 6d. Latest price of preference shares in official list, #. 


Smith, Dalby-Welch, Limited.—Directors : H. C. Baldwin, F. R. Debney and A. B. Hills (Life 
Directors) and A. Mortlock. Secretary: G. Woolston. Office: Gresham House, Old Broad 
Street, E.C.2.—The company was registered August 4, 1897, as Geo. 8S. Smith & Co:, Limited, to take 
over the business of the firm of the same name, general addressing contractors, distributors of 
companies’ prospectuses, &c.; as from July 1, 1910, the business of Dalby-Welch & Co., Limited, 
was amalgamated, when the title was changed to Geo. 8. Smith, Dalby-Welch, Limited, and in 
1918 the name was altered as above. The authorised capital is £65,000 in shares of £1, 
£15,000 being 5 per cent. cumulative preference and £50,000 ordinary, and all the preference and 
£48,500 of the ordinary have been subscribed and called up. 

The accounts are made up annually to June 30, For 1910-11, 1911-12, 1912-13 and 1913-14 10 per 
cent. per annum was paid on the ordinary shares, with, in addition, bonuses of 3 per cent. for 
1910-11 and 2 per cent. for 1912-13 and 1913-14. For 1914-15 and 1915-16 no dividend was paid 
on either class of shares; in respect of 1916-17 two years’ preference dividend was paid; in 
respect of 1917-18 two years’ preference dividend was again paid (thus clearing off arrears), but there 
was no distribution on the ordinary ; for 1918-19 123 per cent. was paid on the ordinary ; for 1919-20 
and 1920-21; 20 per cent. each time; for 1921-22 and 1922-23, 10. The company being a private 
concern, reports are not published, but this notice has been officially revised. Director’s qualification, 
1,000 shares of either class. Transfer fee, 2s. 6d. Telegraphic address, Septimus, Stock, London. 
Telephone number, 6206 (four lines) City. 

Smithfield’ and Argentine Meat Company, Limited.—Dircctors: James Caird (Chairman), 
A. N, Garton, John C. Gibson, C.B.E.; C. OC.’ Mallet, W. J. J. Byrne, W. W. Parish. General 
Manager: W. E. Blackburn, C.B.E. Secretary: F. A. Dawnay. Office: 58, West Smithfield, E.C.1. 
(Telegrams—Ganadero, Cent, London; telephone—Central 9160, 5 lines.) 

Registered Jan. 17, 1903; necessary buildings have been erected for freezing works at Zarate, 
province of Buenos Ayres, and active operations were commenced in March, 1905, Late in 1916 650,000 
additional ordinary shares were created, and in July, 1918, 500,000 preference shares were created. ‘The 
authorised capital is now £1,500,000 in shares of £1, £500,000 being in 74 per cent. cumulative prefer- 
ence, having a priority also as to capital, and £1,000,000 ordinary, and all of the preference and 
£625,000 of the ordinary are issued and paid up, including 300,000 ordinary shares issued in 
December, 1916, at 3s. per share premium, 325,000 preference shares in July, 1918, at par, and 175,000 
preference shares in October, 1919, at par. 
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Accounts to Dee. 31, submitted July. Dividends (free of income tax on ordinary to 1918 inclusive, 
and for 1919 interim dividend of 5 per cent. was paid free of tax up to 5s, in the £, and final dividend of 
25 per cent. less tax)—i911-12, and six months to Dec., 1912, 10 per cent, per annum ; two years to 
1914, preference only; three years to 1917, 15 each time; 1918, 10; 1919, 74; 1920, six months’ 
preference only ; two years to 1922, nil on either class. Reserves, £132,765 ; carried forward debit of 
fee 589 (compared with £356,626). Preference dividend is due June 30 and Dec, 31-—paid to June 30, 

320, 

Voting power, one vote for every share of either class, Director’s qualification, 500 shares of 
either class. Transfer form, common ; fee, 2s. 6d. The company is quoted in the official list, Latest 
prices —preference, }} ; ordinary, g. 


Smithfield Cold Storage and Export Company of South Africa, Limited.—Head Office: 
Pietermaritzburg, Natal.—The company was incorporated under the laws of Natal in 1917, and 
owns cold storages, factories, &c., at Lourenco Marques, Bethelehem (Orange Free State), 
Woodstock (Cape Town), Pietermaritzburg, Durban, Vryburg (Bechuanaland), Heilbron (Orange Free 
State) and Port Elizabeth. The company also owns the whole of the shares of the Smithfield 
Auctioneers, Limited. 

The authorised capital is £1,000,000 in shares of £1, of which £335,600 has been issued and 
paid up. 

There is also 7 per cent. first mortgage debenture stock for £200,000 (part of £250,000 authorised) 
offered for subscription by the purchasers (The Investment Registry, Limited, 6, Grafton Street, 
W.1) in December, 1922, at the prize of 95 per cent. Interest is payable June 1 and December 1 (free 
of all taxes, except British income tax), and is guaranteed for the first five years by the National 
Bank of South Africa, Limited, but the directors hold themselves personally liable for the repayment 
to the bank of any sums which the latier may be called upon :to pay pursuant to such guarantee, and 
are depositing with the bank security for the due fulfilment of their obligations in this respect. The 
stock is to be redeemed by means of a'sinking fundcommencing in 1927, which will be sufficient to 
repay the entire issue by December 1, 1947, while the sinking fund is to be applied to the redemption 
of the stock either by purchase at a price not exceeding 105 per cent. or by drawings at 103 per cent, 
The company, however, reserves the right after 1927 to pay off all or any part of the stock 
outstanding at 105 per cent. on any interest date on giving six months’ previous notice, The stock is 
secured by a trust deed constituting a first charge on all the company’s properties in the Union of 
South Africa and Lourenco Marques (trustees, The Rt. Hon. Lord Morris, K.C., P.C., D.C.L., and 
W. Eber Thornton), 


Snowdon Mountain Tramroad and Hotels Company, Limited.— Directors: Sir J. H. Stewart, 
Bart. (Chairman), E. R. Davies and H. J. Jack. Secretary; W. R, Huson. General Manager : 
J. R. Owen. Office: Wellington House, Buckingham Gate, S.W.1—The company was registered 
November 16, 1894, and owns a tramroad (about 4# miles) from Llanberis to the summit of Snowdon, 
vaso with the Victoria Hotel, Llanberis, and the Summit Hotel at the upper terminus of the 
tramroad. 

The authorised capital is £70,000 in shares of £10, all of which has been subscribed and called up. There 
are also 43 per cent. debentures of £100 each for £3,200 (outstanding balance of £19,000 issued, 
and part of £35,000 authorised), with interest payable June 30 and December 31. 

Last. accounts 18 months to Dee. 31, 1922, submitted Dec., 1928.,. Dividends—year to Nov. 
30, 1910 (first), 1 per cent, ; 1910-11, 1—none since; debenture interest paid to date. Credit 
balance at Dec. 31, 1922, £15,084, subject. to corporation profits tax (compared with £10,470), Against 
construction of line and works, £79,802, there is a depreciation fund of £4,381. 

Voting power, one vote for each share. Director’s qualification, 25 shares, to be acquired within 
ae mou from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 

ictoria 3744. 


Sociedad Anonima Manufactura de Tabacos Piccardo y Cia., Limitada.—Juan L. Piccardo 
eee ah Pedro Piccardo (Director-Secretary), Ernest Pasman (Vice-President), Juan B. Gaona, Junr, 
Director-Manager), E. N. Casares, Gustave Ad. Frederking, Enrique J. Piccardo, Hilary H. Leng, 
Arthur 8. Gibbs, Oswald Testoni, C. A. Tornquist, Avelino Molina. Head Office: Buenos Aires, 
London Agents: Erlangers, 8, Crosby Square, E.C.3,—The company was incorporated under the laws 
of the Argentine Republic in July, 1913, and as from July 1, 1919, the undertaking and assets of 
the Argentine Tobacco Company, Limited, were acquired. In December, 1919, new statutes were 
adopted by the company. 

The authorised capital is $50,000,000 in shares of $100, $15,200,000 being preference and. 
$34,800,000 ordinary, and all the preference and $30,300,000 of the ordinary have been issued and paid 
up. Thenetprofitsare divisible as to 5 per cent. to the reserve fund, until that fund represents 20 per cent. 
of the capital of the company, 65 per cent. cumulative on the preference shares, 65 per cent. cumulative 
on the ordinary shares, and subject to any allocations to the contingency fund, 25 per cent, of the balance 
remaining belongs to the preference shares and 75 per cent. to the ordinary shares. .Both classes of 
shares rank equally as regards capital. In the event of the distribution or capitalisation of the 
contingency fund 25 per cent. belongs to the preference shares and 75 per cent. to the ordinary 
shares, 

Accounts to June 380, submitted (Buenos Aires) beforeend of Oct. Dividends—1917-18, 8 per cent. ; 
1918-19, 10; two years to 1920-21, 65 each year; two years to 1922-23, 8. Excess dividend on 
preference—two years to 1922-23, 1 per cent. each time. Reserve fund, $1,538,989 ; contingency fund, 
$5,000,000 ; carried forward, $191,793. Trade marks, patents and goodwill, $28,802,367. All shares 
are to bearer. Latest prices—ordinary, 6 ; preference, 6}. 


Société Anonyme des Anciens Etablissements Hotchkiss et Cie.— Directors: H. E. Boyer 
(Chairman), L. V. Benét (Joint Managing Director), M. Ganne, A. Giros, A. C. Koerner, C, Kurer 
(Joint Managing Director), F. Manaut, C. F. Parsons (London), C. M. Rose (London). Office : 60-66, 
Quai Michelet, Levallois-Perret (Seine), France. (Telegrams—-Hotchkiss, Levallois-Perret.) Com- 
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mercial and Sales Headquarters: 154, Avenue des Champs-Elysées, Paris. (Telegrams—Hotchkiss, 
Paris.) 

Registered in Paris March 2, 1887; ordnance makers and automobile and general engineers. In 
1912 acquired business of Hotchkiss Ordnance Co., Litd., issuing shares and 5 per cent. obligations 
(now all redeemed) against share and debenture capital of English company. In Jan., 1923, sold 
Coventry business to Morris Engines (Coventry), Ltd., for £349,473, payable—£150,000 in 6 per cent. 
preference shares, redeemable at par, over 5 years commencing 1923, and £199,475 in cash (paid Jan., 
1923). 

There are now only actions de jouissance below ; share capital was increased from Fes. 4,000,000 to 
Fes. 8,000,000 in Sept., 1916, and to Fes, 16,000,000 in May, 1918, bonus of 100 per cent., provided out 
of reserves, being declared each time, payable in cash or shares; and in June, 1923, entire share 
capital (in shares of Fes. 100) was redeemed at par as result of sale of Coventry business (including 
profit on exchange) and was replaced by actions de jouissance. 

160,000 Actions dejouissance. Statutes of company provide for distribution of profits—(1) 5 per cent. 
thereof to statutory reserve until it amounts to one-tenth of share capital ; (2) dividend 
of 5 per cent. on unredeemed shares ; (8) 10 per cent. of surplus (limited to Fes. 50,000) 
to directors; (4) balance as directors think fit, actions de jouissance to rank pari passu 
with unredeemed shares in further distribution on latter. In event of liquidation, actions 
de jouissance rank pari passu with unredeemed shares atter repayment of latter at par. 
(In absence of any unredeemed share capital, actions de jouissance receive benefit of entire 
distributable profits and assets.) Payments at Crédit Commercial de France, 103, Avenue 
des Champs Elysées, Paris (also transfer agents). Latest price, 13}. 


Accounts to Dec. 31, submitted May (Paris). Dividends: On shares—-1915, 15 per cent. plus bonus 
in shares or cash of 100 per cent. ; 1916, 75; 1917, 100 plus bonus in shares or cash of 100; 1918, 60; 
1919, 40; 1920, 24; 1921, 25; 1922, 50. (In June, 1923, all the 160,000 shares were redeemed at par 
by payment of Fes. 100 per share against coupon No 18, and replaced by actions de jouissance.) 
Legal reserves, Fes. 4,000,000; general reserve, Fes. 7,500,000; insurance reserve, Fes. 2,500,000 ; 
carried forward, Fes. 4,490,150, part of which was used, together with capital amortisation fund of 
Fes. 13,783,091 (created out of profit on revaluation and sale of Coventry business), to redeem share 
capital in June, 1923. Goodwill, patents, &c., written off. 

Voting, one vote per share (now action de jouissance). Director’s qualification, 100 shares (now 
actions de jouissance). Transfer form, special; fee, Fc. 0°90 per Fes. 100 of selling price of shares 
or actions de jouissance. Registered shares convertible to bearer, and vice versa; only fee, Fes. 2 
per Fes. 100 of selling price charged on converting from registered to bearer. 


Société Anonyme des Etablissements au Planteur de Caiffa.—Directors: Michel Cahen, Lord 
Farrer, Emile Akar, Albert Cahen, Commandant A. C. Chamier, Léon Charbonnel, Antoine Ceccaldi, 
Charles Michel-Céte, R. B. Petre, Robert Liottel. Secretary: HE. A. Borgeand. Office: 13, Rue 
Joanés, Paris. (Telegrams—Plancaiffa, Paris. ) 

The company was established under French laws on November 4, 1922, tor the purpose of acquiring 
the undertaking, property and assets of the Anglo-Continental Supply Company, Limited (now in 
liquidation). a company registered in England on November 9, 1910, to acquire the grocery business of 
M. Michel Cahen, and further develop the same in Paris and other continental centres. ‘The transfer 
of the undertaking to the French company was made principally with a view to overcoming the diffi- © 
culties arising from the depreciation in the sterling value of the france, which involved not only 
diminution of profits when converted into sterling but also the necessity under English law to value the 
floating assets and liabilities at current rates of exchange, and to make good any consequent losses out 
of trading profits before dividends could be paid. The consideration for the transfer was 160,000 pref- 
erence, 20,000 ordinary and 160,000 founders’ shares of the present company, as well as the payment 
of the expenses of the liquidation of the English company, &c., and shareholders of the latter were 
entitled to receive—for each 8 per cent, cumulative £5 preference share with arrears of dividend amount- 
ing to 24s. per share, one fully paid preference share of Fcs. 125 in the French company, and Fes. 10 
in cash: and for each ordinary £5 share with a 4 per cent. dividend declared (in respect of 1918) 
but not paid, one founders’ share of no nominal value and one-eighth of a fully paid ordinary share of 
Fes. 125 in the French company. (From December 31, 1921, the date to which the arrears of 24s. on 
the preference shares were calculated, to the date of the formation of the French company, interest at 
8 per cent., free of French taxes, was payable on the preference shares as if they were shares of 
Fes. 125 each.) 

The authorised share capital consists of Fes. 24,000,000 in ordinary and preference shares, all of which 
is issued and Fes. 23,090,625 paid up, and 160,000 founders’ shares of no nominal value all issued. No 
mortgage or charge upon any of the assets may be created without the sanction of an extraordinary 
general mecting of the holders of the preference shares, but the restriction does not apply to loans 
secured upon the company’s stocks, nor to loans raised with the object of paying off the whole of the 
outstanding preference shares. 


Fes, 3,090,625 Share capital paid up on 32,000 eight per cent. (free of all French taxes) participating 
ordinary shares (bearer or registered) of Fcs. 125, the total authorised, of which 20,000 
were issued credited fully paid in connection with the acquisition of the undertaking, 
as described below, and 12,000 were subscribed for at par, of which 2,300 are fully 
paid and 9,700 have 25 per cent. paid up. As to the distribution of profits and 
assets, see below. . 

160,009 Founders’ shares (bearer or registered) of no nominal value, the total authorised. As 
to the distribution of profits and assets, see below. The founders’ shares may be 
repaid (but only when the whole of the preference shares shall have been paid off) at 
a price to be arrived at by the capitalisation at 6 per cent. of the average profits 
distributed to the holders during the last three years next preceding the repayment, 
but so that the price so payable shall not be less than Fes. 125 pershare. A 
**société civile”’ of the holders of the founders’ shares is established. 
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Fes. 20,000,000 Eight per cent. (free of all French taxes) cumulative participating preference shares 
(bearer or registered) of Fes. 125, fully paid, the total authorised. As to the 
distribution of profits and assets, see below. The preference shares are repayable 
(before any other shares) as follows :—(a) After the founders’ shares have received in 
any year a dividend of Fes. 6 per share, there shall be set aside proportionally out of 
the balance of profits belonging to the founders’ shares and the 10 per cent. belonging to 
the ordinary shares (see under ‘‘ Distribution of Profits and Assets’’ below), the sum of 
Fes. 200,000 (so far as such balance shall be sufficient) to be placed to a special ‘* No. 1. 
account,” applicable each year to repaying preference shares by drawings at a price in 
franes corresponding to a value of £5 sterling pershare at the rate of exchange current 
at the date of drawing, such drawings not to be compulsory until after the expiration of 
the company’s fifth financial year, until when the special No. 1 account is to be 
invested in securities other than shares of the company; (b) the shareholders in 
general meeting may elect to increase the sum of Fes.200,000 referred to above, but 
any excess, is to be placed to a special No. 2 account, applicable at the discretion of 
the directors to drawings at the fixed price as stated above or to purchase on the 
market or otherwise, while in the latter event, should the rate of exchange be higher 
than Fes. 40 to the £, or the quoted price of the shares on the Bourse be higher than 
Fes. 200, the purchase will require the sanction of the directors of the société civile 
of the founders’ shares; or (c) with the consent of a general meeting, out of surplus 
assets or in any other manner, by purchases or by drawings, but not by mewns of a 
loan unless the whole amount of the outstanding shares are to be paid off. Any 
interest and share of profits to which redeemed preference shares would have been 
entitled will also be applicable to redemption of further shares, and any French taxes 
due on the premium payable on redemption will be borne by the company. Latest 
price, 56s. 9d. ; 

Distribution of Profits and Assets. 

Profits are distributable in the following order of priority :—(1) 5 per cent. to 
constitute the legal reserve fund until the fund reaches one-tenth of the share capital ; 
(2) 8 per cent. cumulative on the preference shares, free of all French taxes ; (3) 8 per 
cent, on the ordinary sbares, free of all French taxes; (4) the balance to be distri- 
buted, after allotting 5 per cent. of such balance to the board of directors, as to 40 per 
cent. to the hoiders of the preference shares, 10 per cent. to the holders of the ordinary 
shares, and 50 per cent. to the holders of the founders’ shares, subject as to the two 
latter amounts to the provisions regarding the special accounts for the redemption of 
the preference shares described above. 

In the event of liquidation, distributable assets are to be appropriated in the 
following order of priority :—(1) in repayment of the preference shares at a rate 
equivalent to £5 sterling per share at current exchange, plus any accrued dividends ; 
(2) in repayment of the ordinary shares at Fes. 125 per share; (8) the surplus as to 
5 per cent. thereof to the preference shares and 95 per cent. to the ordinary and 
founders’ shares in the proportion of one-sixth to the ordinary and five-sixths to the 
founders’ shares, subject to the provision that the 5 per cent. belonging to the pre- 
ference shares shall be divided by 160,000, each share outstanding to receive one part 
and the parts which would have been distributable on such preference shares as may 
have been paid off prior to the liquidation shall be added to the 95 per cent. of surplus 
divisible between the ordinary and founders’ shares. 

Accounts to Dec. 31, submitted (London) Aug. Dividends (free of French taxes on preference and 
ordinary) : Preference—1922, 12.32 per cent. (including 4 in April, 1928). Ordinary—1922, 12.32 per 
cent. Founders’—1922, Fes. 6 per share. Depreciation of fixed assets reserve, Hes. 680,000; legal 
reserve, Fes. 246,328; obligatory redemption of preference shares reserve, Fes. 200,000; optional, 
redemption of preference shares reserve, Fes. 88,000; carried forward (after writing off entire pre- 
liminary expenses, Fes. 1,388,437), Fes. 31,781. (Accounts referred to above for 1922 covered complete 
veers seat of Anglo-Continental Supply Co., Ltd., from Jan. 1 to Nov. 4, and of this company 
thereafter. ; 

Voting power, five votes for each ordinary share wnd one vote for each preference share. Director’s 
qualification, 100 shares. Aslong as the whole of the original 160,000 preference shares are out- 
standing, one-half of the board of directors shall be selected from among the preference share- 
holders and one-half from among the ordinary shareholders ; the proportion may be varied, as the pre- 
ference shares are paid off, with the sanction of an extraordinary resvlution of the company. 
Warrants are issued for one bearer share; convertible into registered shares or vice-versa, but on 
conversion from registered to bearer a duty of 2 per cent., calculated on market value of shares is 
payable to French Inland Revenue. Separate deeds required for transfer of each class of shares; fee, 
nil, but transfer duty of 0°90 per cent. calculated on market value of shares is payable. 


Société Anonyme Pickfords, France.—Office: 12, Rue de Port Mahon, Paris.—Controlled by 
Pickfords, Ltd. (which see), 


Société de la Régie Cointeressée des Tabacs de ’ Empire Ottoman.— President ; Baron de Neuflize. 

ace-President ; S$. de Lamornaix. Special Director: EK. Weyl. General Manager: J. Berriat. 

Head Office; Constantinople. Agents x Hngland : Imperial Ottoman Bank, 26, Throgmorton Street, 
E.C.2. 

The company was formed in 18383 to acquire from the Public Debt Council in Constantinople, for 
a period of 30 years, extended in 1913 by fifteen years, the revenue from tobacco, which had been 
assigned to the service of the general debt. ‘The revenue was acquired for an annual payment equiv- 
alent to £675,000, but this was subsequently reduced to £636,000. 

In November, 1889, £2 per share was written off, and a liability of £10 per share was cancelled, 
the capital now being £1,600,000 (Fes. 40,000,000) in fully-paid shares to bearer of £8 (Fes, 200). 
The shares have their value in Turkish and French coinage also expressed onthem. The capital may 
be increased to Kes. 100,000,000 with the sanction of the Government and the Ottoman Public 


2922 THE STOCK EXCHANGE YEHAR-BOOK. 


Debt administrators. Under the new convention the company is to pay £T800,000 annually to 
the Public Debt, after which the net profits are to be applied firstly in payment of 6 per cent. 
interest. on the paid-up shares, and of any surplus then remaining 30 per cent. is to go to the 
Government, 35 per cent. to the administration of the Ottoman Public Debt, and 35 per cent. to the 
company ; should. such balance exceed £1344,400 the proportions to which the Government and the 
Public Debt will be entitled will be increased on a sliding scale. 

The accounts are made up annually to the last day of February. and those for 1921-22 were sub- 
mitted in Constantinople in Nov., 1922. For 1904-5 94 per cent. was distributed; for 1905-6, 11; 
for 1906-7 and 1907-8, 12 each time; and for each of the five years to 1912-13, 10. For each of 
the four years to 1916-17 6 per cent. was paid each year, and upon the conclusion of the accounts 
for the seven years to 1919-20 an aggregate dividend of 74 per cent. (of which 24 had already been 
paid for the four years to 1916-17 as before stated) was declared for the seven years, making an 
average dividend of 10¢ per cent. for each of those years; 1920-21 15 per cent. was paid; 1921-22, 
12}. Statutory reserve £T838,005 ; special reserve, £T176,185; extraordinary reserve, £11,200,000 ; 
bénéfices reserves, £T1,407,845; undivided profits, £T111,978. The extraordinary reserve consists of 
the balance of undistributed profits of the accounts for the seven years to 1919-20 and for 1920-21, and 
the interest for 1920-21 on undivided profits account, and was created against losses on exchange in 
respect of investments, Xc, 

Voting power, one vote for every 30 shares, with a maximum of 10 votes. Administrator’s 
qualification, 100 shares. 


Société des Pétroles Milano.—This French company was registered in 1920 under French laws 
to acquire all the assets (with certain exceptions) of the British Austrian Oil Investment Company, 
Limited, the Motor Owners’ Petrol Combine, Limited, and the Ratoczyn Extended Oilfields, 
Limited. The authorised capital is Fes. 27,000,000 in shares of Fes. 500 each, and there are also 
13,500 parts de fondateurs (deferred shares of no nominal value). 


Société Francaise de Pétrole, Limited.—Directors: C.J. Baker (Chairman), W. T. 
Key and. A. Mitchell. Secretary: R. D. G. Morris. Office: Kingsway House, 103, Kingsway, W.C.2. 
—The company was registered February 4, 1907, and controls a total area of over 160 square 
miles of oil and bitumen land in West Africa. In January, 1912, 53,154 of the 68,469 then 
unissued shares of £1 each were divided into ten shares of 2s. and renamed preference. 

The authorised capital is £600,000. £546,846 being ordinary shares of £1, and £53,154 preference 
shares of 2s., and £531,531 of the ordinary and £22,499 2s. of the preference have been subscribed and 
called up. The preference shares rank for 75 per cent. of the profits available for distribution in each 
year, and for 75 per cent. of the surplus assets in the event of a winding up. 

In Dec., 1922, an option on properties in West Africa was granted to the African & Eastern Trade 
Corporation, Ltd., which company has sunk two wells on the property. 

Accounts to Dec. 51, submitted Sept. No profit and loss account yet submitted. Drilling oper- 
ations have been suspended by the company since July, 1913, but two wells have been sunk, under 
option, stated above. At March 31, 1923, there was a debit to expenditure in West Africa and London 
of £138,312. Preliminary expenses, &c., £6,478. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares. 
Transfer beet common; fee, 2s. 6d. Telegraphic address, Cubando, London. Telephone number, 
Gerrard 2115, be 


Societé Francaise des Pétroles ‘‘ Premier.”—Sce Premier Oi] Company, Limited. 
Société Nestlé.—See Nestlé and Anglo-Swiss Condensed Milk Company. 


Société Privilégiée pour Favoriser la Production et le Commerce du Raisin de Corinthe.— 
See Privileged Company to Protect Production and Trade in Currants, 


Solicitor’s Law Stationery Society, Limited.— Directors : R. C. Nesbitt, M.P. (Chairman), F. E. F. 
Barham, Sir R. M. Beachcroft, B. E. H. Bircham, H. B. Cahusac (Managing Director), A. Crossman, 
M. F. Monier-Williams, E. F. Turner, G. L. Whately. Secretary: J. F. Guy. Office: 104-7, Fetter 
Lane, E.C.4. (Telegrams—Oyez, Fleet, London; telephone—Holborn 1403, 3 lines.) 

Registered Dec. 22, 1888 ; in 1922 purchased goodwill of Roworth & Co., Ltd. 

Authorised capital, £70,000, shares £1; subscribed, £62,590; paid up, £55,226—47,862 shares fully 
paid (including 25,000 issued at 10s. premium in Oct., 1920) and 14,728 having 10s. per share paid. 

Accounts to Dec. 31, submitted April. Dividends—two years to 1914 10 per cent. each time; 
three years to 1917, 8 ; 1918, 12 ; two years to 1920, 20 ; 1921, 14; 1922, 15. Reserve account, £47,137 ; 
pane forward, £8,075, subject to corporation profits tax and after writing off ‘‘ business purchased,” 

ATG. . 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 

Latest price of ordinary, 30s. ae 


Sorbo Rubber-Sponge Products, Limited. — Directors: A. E. Howard (Chairman), W. F. 
Dormer, H, C. Wright, G. W. T. Leeson (Managing Director), 8S. I. Levy, A. E. Webb. Secretary: 
R. W. Simmons. Registered and Transfer Offices : 23, College Hill, E.C. 4. Head Office: Woking, 
Surrey. The company was registered November 13, 1918, to acquire the assets of the Leeson 
Sponge and Rubber Company, Limited, incorporated in 1916, and to manufacture and deal in all 
kinds of rubber goods, In February,’ 1922, sanction of the Court was obtained to convert 200,000 
ot the then ordinary shares into preference shares, and the authorised capital is £500,000 in shares 
of £1, £200,000 being in 10 per cent. cumulative preference, having priority as regards capital, and 
£300,000 in ordinary shares, all of which has been subscribed and called up. At Sept. 30, 1923, 
there was a loan of £12,000. 

In order to eliminate the debit to profit and loss and write down sundry items in the balance sheet 
it is proposed (a) to reduce capital from £500,000 to £160,000, by writing 16s. off each ordinary share and 
10s. off each preference share; both classes of shares are to be subsequently consolidated into £1 shares, 
The arrears of dividend on preference shares to be cancelled, and dividend on same to be reduced from 
10 to 7 per cent.; and (b) further to increase capital to £500,000 by creation of 100,000 7 per cent. 
preferred and 240,000 ordinary £1 shares. aa UAARY 
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Last accounts for twenty-one months to Sept. 30, 1923, submitted Jan., 1924. For the fourteen 
months to Dec. 31, 1919, there was a net profit of £7,046, and, after placing £2,000 to depreciation 
fund, a credit balance of £5,046 was carried forward ; which in 1920, after placing a turther £2,000 
to depreciation fund, was reduced to £2,853; in 1921, after placing £2,000 to depreciation, was 
further reduced to £2,111; and in the 21 months to Sept. 30, 1923, converted into a debit of 
£60,530. Preliminary expenses, £5,600. 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
special circumstances. Director’s qualification, 100 shares of either class, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address— 
Osorbeau, London, Telephone number, 2616 City. 


Sospiro Oilfields, Limited.— Directors : W. MacLachlan (Chairman and Managing), J. A. Agnew, 
R, Arthur, F. W. Baker, Lord Brabourne. Secretary: A. E. Ford. Office: 428, Salisbury House, 
E.C.2. (Telegrams—Soripsos, Ave., London; telephone—London Wall 8869, 2 lines.) 

Registered March 28, 1923, to acquire shares of Sospiro Societate Anonima de ‘Petrol, Bucharest 
(authorised capital Lei 700,000,000, shares Lei 500), registered under Roumanian laws May 19, 1920, 
and owning oil bearing properties in Prahova district, Roumania. 

Capital consists of :— 

£40,000 Ordinary shares of 1s. each fully paid. Authorised, £65,000. 


£206,632 Capital paid up on 8 per cent. (free of income tax up to 5s. in the £) non-cumulative 
preference shares of £1 (206,507 fully paid, 2,500 1s. paid), with priority for capital. 
Authorised, £1,300,000. Further entitled to half of any surplus profits distributed, 
and half of surplus assets after repayment of all capital in a winding up. 
Voting, one vote per share either class. Director’s qualification, £500 shares either class. 
Transfer form, common; fee, 2s. 6d. (separate deed each class of security). Fee for registration of 
probate, power of attorney, &c., 2s. 6d, : 


South African Carbide and By-Products Company, Limited.—Directors: H. E. Brooks (Chair- 
man), Sir H. D. R. Bayley, K.B.E., W. J. Benson, C.B.E., W. E. J. Hallett, J.P., W. A. Harper, 
Maj.-Genl. The Hon. Sir N. J.. Moore, K.C.M.G., F. Winterbotham. Secretary: Thomas Ogden, 
A.C.A. Office: 13 St. Helen’s Place, E.C.3. (Telegrams—Afcarbipro, Stock, London; telephone— 
Avenue 7083.) 

Registered Sept. 22, 1919; carbide factory began production in March, 1922. 

The capital consists of :— 

£7,500 Ordinary shares of 1s., fully paid. Authorised, £7,500. 


£299,590 Seven per cent. cumulative participating preference shares of £1, fully paid. Authorised, 
£300,000. The preference shares rank first for a cumulative dividend of 7 per cent. per 
annum (free of income tax up to 6s. in the £) and are entitled up to one-half of the remain- 
ing profits to a further dividend of 7 per cent., subject to tax, the balance of profits going 
to the ordinary shares. The preference shares have also priority for capital and 
one-half of the remaining assets, the balance being distributable among the ordinary shares 


£11,540 Eight per cent. prior lien debenture stock, offered at par in April, 1922. Authorised, 
£20,000. Interest April 1 and Oct. 1. Repayable at par Jan. 1, 1925, or at any time 
earlier at the option of the company. Secured by trust deed as first charge on immovable 
property and floating charge on undertaking and all other assets, including uncalled 
capital, if any; trustees, John Munro, D. H. Allan. 

£55,125 Eight per cent. first mortgage debenture stock, offered at par in Jan., 1922. Authorised, 
£75,000. Interest April 1 and Oct. 1. Repayable not later than June 30, 1935, at 110, 
while stock is to be redeemed at the rate of 745 each year after June 30, 1924, by purchase 
in the market at or below 110, or by drawings in multiples of £25. Company further 
reserves right to redeem the whole or any part (by drawings) at 110 on 3 months’ notice 
at any time after June 30, 1925. Secured, subject to the prior lien stock above, by first . 
specific charge on the immovable property, and by floating charge on the undertaking and 
other assets, including uncalled capital; trustees, Howard Pim, D. H. Allan. 


Accounts to Aug. 31, submitted May. Trading profit to Aug. 31, 1922, £1,483; net loss carried 
to balance sheet, after meeting debenture interest, £11,579. Preliminary expenses, £32,105. 

Voting, one vote per share either class. Director’s qualification, £250 shares. Transfer form, 
common (separate deed each class of capital); fee, 2s. 6d.; debenture stock transferable in multiples 


a ie and prior lien stock in multiples of £1. Fee for registration of probate, power of attorney, &c., 
s. 6d. , 


. South African Export Company, Limited.— Directors: H. K. McCausland (Chairman), A. F. C, 
Forbes, E. G., Saword, Adml., Sir R. G. O. Tupper, G.B.E., K.C.B., C.V.O.. Secretary: W. T. 
Edwards, A.C.I:S. . Office: 12, Mark Lane, E.C.3.—The company was registered September 14, 
1904, to acquire the business of a company of the same name. In December, 1919, 260,000 additional 
ordinary shares, and in May, 1922, 25,000 preference shares were created. 

The authorised capital is now £75,000, £25,000 being in 10 per cent. cumulative preference shares 
of £1, having a priority also as to capital, and £50,000 in ordinary shares of 2s., and £16,167 of the 
Loser dpb and all the ordinary have been allotted and called up. Bank overdraft at June 30, 
1923, £4,851. ; 

The accounts are now made up annually to June 30, and submitted in November. For the year to 
June 30, 1910, 20 per cent. was paid; for 1910-11, 15; for the fifteen months to September 30, 1912, 
5 (actual); for 1912-13, 8; for 1913-14, nil; for the nine months to June 30, 1915, 10 per cent. (actual) 
was paid; for the year 1915-16, 15; for 1916-17 and 1917-18, 20 each year; for 1918-19 and 1919-20, 
25 (free of income tax); three years to 1922-23, nil. Carried forward, debit of £48,198 (compared 
with £45,628.) Goodwill has been extinguished. 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 23. 6d. Telegraphic 
address, Sketchbook, London, ‘Telephone number, Avenue 9298, 
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South African Lands and Produce, Limited.— Dvrectors : R. W. Mitchell (Chairman), A. Knopwood 
and Maj. J. D. Drysdale, O.B.E. Secretary; Edwin C. Barron. Office: 791, Salisbury House, E.C.2.— 
The company was registered October 13, 1921, to take over the assets and liabilities of the South African 
Cotton and Tobacco Estates, Limited (registered September 18, 1917), comprising about 42,000 acres 
of freehold land situated in the Northern Transvaal, suitable for the cultivation of cotton and tobacco 
and other sub-tropical crops, The authorised capital is £50,000 in shares of 5s., shareholders in the 
South African Cotton and Tobacco Estates, Limited, having been entitled to apply for two new shares 
for each old share, subject to an assessment of ls. per share; to June 18, 1923, £21,542 10s. had been 
issued and paid up. There were also at Dec. 31, 1922, £10,000 8 per cent. convertible debentures, 
repayable in 1926, convertible into shares at any time at par. 

Accounts to Dec. 31. | Debit to preliminary and general expenses at Dec. 31, 1922, £3,056. Voting 
power, one vote for every share. Director’s qualification, 400 shares. Transfer form, common; fee, 
23. 6d. Telegraphic address, Enjoin, London. Telephone number, 1600 London Wall. 

[Revised from documents filed at Somerset House, no information being obtainable from 
company. | 


South American Cattle Farms, Limited.—Directors: ©. E. Gunther (Chairman), E. Bunge, 
Lord Cochrane and K. M. Carlisle. Secretary: W. E. Martin. Office: Thames House, Queen 
Street Place, E.C.4.—The company was registered July 29, 1910, under the auspices of. the Liebig’s 
Extract of Meat Company, Limited, with the object of extending the estancia interests of that 
company by acquiring cattle farms or estancias on the basis that they should be rented to the 
Liebig Company. The company owns estancias in the Argentine and in Paraguay, comprising a 
total of about 1,350,000 acres, all of which have been leased to the Liebig Company until 1940 at 
a minimum net rent of £50,000 per annum. 

The authorised capital is £500,000 in shares of £1, all of which, except the directors’ qualification 
and signatory shares, is held by Liebig’s Extract of Meat Company, Limited. The 400,000 partly 
paid shares (as below) cannot be transferred while any of the after-mentioned debentures are 
outstanding. Of the above shares 100,000 are fully paid, and 400,000 have 10s. paid, and the 
balance can only be called up with the consent of the trustees, and upon the terms that the proceeds 
are applied in the purchase of additional estancias, or for the purpose of redeeming the under- 
mentioned debentures on or after November 1, 1921, or for. purchasing debentures at any time. 

There are also 5 per cent. debentures for £319,100, balance outstanding of £500,000 issued in October, 
1911, at par; the debentures are of £20, £100 and £500 each, have coupons payable May 1 and November 1, 
in London, and the principal is repayable, at 105 per cent., on or before November 1, 1936, from a 
sinking fund to be applied to annual drawings in November, commenced in 1912, or by purchase in the 
market below that figure, exclusive of accrued interest, while the company retains the right, since 
November 1, 1921, to pay off the whole or any part of the debentures, also at 105 per cent., on six 
months’ notice; the debentures are secured by a first and floating charge on the freehold estancias, &c. 

The accounts are made up annually to September 30, and submitted in Jan. For each of the 
three years to 1917-13 5 per cent. was paid; for 1918-19, 6; and for the three years to 1921-22, 8. 
Carried forward, £10,208. ' 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, common; 
fee, 2s. 6d. The debentures are to bearer, but may be registered as to principal only, or as to both 

rincipal and interest, and registered bonds may be reconverted to bearer, the fee for either operation 
fang a 6d. Telephone number, 3528 City. The debentures are quoted in the official list; latest 
price, 964. 


South American Stores (Gath and Chaves), Limited.—Directors: Sir W. Burbidge, Bart., 
C.B.E. (Chairman and Managing Director), Baron F. A. d’Erlanger, H. O. Burbidge (Buenos 
Ayres), P. E. Foucher (Managing Director in South America), E. Cohen, Sir H. K. Newton, 
Bart., R. H. Griffith. Secretary :.C. Hope Gibson, A.O.1.8,, F.L.A.A. Office: 8, Crosby Square, 
E.C.3.—The company was registered May 21, 1912, to acquire, as from June 1, 1912, the business of 
clothing manufacturers and general stores carried on by Messrs. Gath and Chaves in Buenos Ayres 
and elsewhere in the Argentine Republic, and in Chile. The business in Chile was transferred to 
the Chilian Stores (Gath and Chaves), Limited, as from February 18, 1918, for £100,000 in pre ference 
shares and £200,000 in ordinary shares of that company (still held), while Harrods (Buenos Aires), 
Limited, now holds 98 per cent. of the preference shares, 95 per cent. of the ordinary and 94 per cent. 
of the deferred shares of the South American Stores (Gath and Chaves), Limited. 

The authorised capital 1s £1,952,500, £400,000 ‘being in preference shares of £1, £1,500,000 in 
ordinary shares of £1, and £52,500 in deferred shares of 1s., and the whole amount has been sub- 
scribed and paid up. The preference shares rank first for 6 per cent. cumulative dividends, and, 
aiter payment of 6 per cent. non-cumulative on the ordinary, are to take 15 per cent. of the surplus 
profits ; of the remaining 85 per cent. of the surplus 65 per cent. is to go to the ordinary shares, and 20 
per cent. to the deferred. In the event of a distribution of assets the preference shares have a priority 
as to capital over the other classes and arrears of dividend, the ordinary shares are then to be repaid, 
and surplus assets, after repayment of the entire capital, are to be divided—as to 15 per cent. to the 
preference shares, 65 per cent. to the ordinary and 20 per cent. to the deferred. 

There are also £674,800 54 per cent. first mortgage debentures, outstanding balance of £1,000,000, 
of which £750,000 was offered for subscription in June, 1912, at 975 per cent., together with 400,000 
preference shares at par, by Messrs. Emile Erlanger and Co. (now Messrs. Erlangers), 8, Crosby 
Square, E.C.3, while the remaining £250,000 of debentures were sold in October, 1913, at 92 per cent. 
The debentures form part of a total authorised of £1,000,000, are of £100 and £20 each to bearer, 
have coupons payable February 1 and August 1, free of English income tax, and the principal is 
repayable by August, 1937, by annual drawings (in January at 105 per cent.), commenced in 1913. 
The debentures are secured by a specific first mortgage on the freehold land and buildings of the company, 
and by a floating charge on the undertaking and other assets. In November, 1919, Messrs. Erlangers re- 
ceived subscriptions for £1, 250,000 54 per cent. first mortgage debentures (1919) at par, of which £1,170,000 
is now outstanding. The debentures are to bearer, of £100 and £20 each, have coupons payable, free of 
English income tax, on February 1 and August 1, and the principal is repayable by twenty-five annual 
drawings (in July) at 105 per cent., commenced on August 1, 1921, while the company has an option to 
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accelerate the redemption of the debentures at any time. The debentures are secured by a specific 
first mortgage upon the freehold lands acquired by the company since its incorporation for the purposes 
of extending its business, and on the buildings erected or to be erected thereon, by a second mortgage 
on the assets specifically mortgaged in favour of the existing issue of debentures, and by a floating 
charge, subject to the existing debentures, on the company’s undertaking. 

The accounts are made up/annually to July 31, and submitted in December. For the thirteen months 
to July 31, 1913, the preference shares received 10 per cent. per annum, the ordinary shares 114 per 
cent. per annum, and the deferred shares 6d. each ; for the year 1913-14 only the fixed dividend 
of 6 per cent. was paid on the preference shares; for 1914-15 the ordinary received 5 per cent. ; 
for 1915-16 and 1916-17 8 per cent. was paid on both the preference and ordinary shares, while the 
deferred received 2d. per share each time; for 1917-18 and. 1918-19 8 per cent. was paid each year on the 
preference shares, 85 per cent. on the ordinary, and 25d. per share on the deferred shares; for 
1919-20 14 per cent. was paid on the preference shares, 15 per cent, on the ordinary, and 9d. per share 
on tne deterred ; for 1920-21, after transferring £30,000 from the reserve for equalisation of dividends, 
the ordinary received 3 per cent., but there was no distribution on the deferred ; 1921-22 only deben- 
ture charges were met; 1922-23, 12 per cent. on preference (clearing arrears), 2 per cent. on ordinary, 
nil on deferred. General reserve fund, after transferring £250,000 to an exchange reserve, £50,000 ; 
reserve for equalisation of dividends, £20,000; carried forward to credit of preference shareholders, 
£294; ditto for the ordinary shareholders, £6,149; ditto for the deferred shareholders, £3,870, 
brought down from July 31, 1922, Goodwill £135,000. 

Voting power, one vote for each preference share, two ordinary or four deferred shares. Director’s 
qualification, £100 of shares of any class, to be acquired within two months from date of appointment. 
Transfer form, common ; fee, 2s. 6d. Telephone number, 6454 Avenue. The 53 per cent. debentures 
are quoted in the official list. Latest prices—deferred, 3s. ; ordinary, 13s. ; debentures, 1024. 


South Arthurlie Printing Company, Limited,.—Directors: L. B. Lee, C. Heape, C. Roberts, 
John Hamer, F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J.E. Clement. Office: St. James’s 
Buildings, Oxford Street, Manchester.—Company (formerly known as John Waters & Co., Lid.) 
controlled by Calico Printers’ Association, Ltd. 


South Blackpool Jetty Company, Limited.—Direciors: H. Parkinson (Chairman), C. Chantler 
(Secretary and Manager), F. Rowland, J. H. Whittle. Office: Blackpool. (Telegrams—Chantler, 
Blackpool; telephone—Blackpool 827.) 

Subscribed capital £56,500, shares of £10, all paid up. 

The accounts are made up annually to October 20, and submitted in November. For each of. the 
three years to 1908-9 6 per cent. was paid ; for 1909-10, 7; for 1910-11 and 1911-12, 74; for 1912-13, 
8; for 1913-14, 1914-15 and 1915-16, 65; for 1916-17, 7; for 1917-18, 10; for 1918-19 and 1919-20, 
13, including bonus of 3; three years to 1922-23, 11, including bonus of 1 each year, bonuses paid free of 
tax. ‘Reserve and maintenance fund, £21,000; carried forward, £4,025. 

Voting, one vote per share. Director’s qualification, 30 shares. Transfer form, common; fee, 2s. 6d. 
per deed. 


South Brazilian Railways Company, Limited.—Directors: HE. Quellennec, C.M.G. (Chairman), 
G, Andrieu, Genl. G. Renard, P. Thibaud, A. Ticier (all resident in Paris) and H. R. Ford 
(London). Representative for the United Kingdom: H. Guedalla. Secretary: F.S. Tomkins, F.C.1LS. 
Registered Office: 1, Broad Street Place, E.C.2.. Administrative Office: 12, Rue d’Aguesseau, Paris, 

The company was registered February 23, 1910, mainly to acquire a tramway of about 25 kilometres 
at Curityba, Parana, Brazil, and to convert the same to electric traction, and has also acquired a 
concession for the supply of electric light and power in the city of Curityba, &. ‘‘The company is 
the sole owner of the tramway, electric lighting and power concessions, which are not subject to 
any onerous conditions.” No option has been granted to the local authorities to purchase the 
tramway undertaking, nor the electric lighting undertaking. 

In December, 1912, the contractor found himself unable to carry out his engagements, and was 
compelled to come to an arrangement with his creditors. In consequence, the company, as on 
January 1, 1913, took’ over the workings of the tramways and electric lighting system, and regained 
possession of the whole of the property, which had previously been in the hands of the contractor 
under his agreement; the company also undertook to complete for account of the contractor the 
works forming the objects of the contracts entered into with him. Since April 1, 1913, the under- 
taking has been carried on for account of the company. All the works have been completed, and 
the tramways have been operated by electricity since January, 1913, as regards passenger traffic, and 
practically the whole of the goods traffic. 

A scheme of arrangement was approved at meetings of the share and debenture holders in October, 
1915, and received the sanction of the Court in November, 1915. Under this scheme it was agreed, 
inter alia, that the holders of the two series of debentures should forgo absolutely the payment of the 
coupons due October 1, 1914, and April 1 and October 1, 1915, while thereafter the net earnings derived 
from the working of the tramways undertaking should be applied in the first instance to the payment 
of interest at not exceeding 6 per cent. per annum on the first series of debentures, and the net 
earnings from the electric undertaking should be applied in the first instance to the payment of 
interest at not exceeding 6 per cent. per annum on the second series of debentures (see below in the 
respective notices of the debentures as to payments made), while should there be in any year a loss 
on the working of either of the undertakings, no interest for such year should be payable on either class 
of debentures until such loss is made good out of the net earnings of the other undertaking. Further, 
in any year after 1916-17 in which the debenture holders of either series shall receive 6 per cent. 
per annum out of the net earnings of the undertaking on which such series is primarily secured there 
is to be set aside, before any part of such net earnings is appropriated to the payment of interest on 
the other series, a sum equal to 15 per cent. of the balance remaining of such net earnings for the 
redemption of the debentures secured on such undertaking ; if debentures of both series shall be 
redeemed in any year, the amounts applied to the purpose must be in the proportion of three to the 
first series and five to the second series, The amortisation tables endorsed on the debentures are for 
the time being suspended. 

The capitalisation consists of :— 
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£300,000 Shares of £4, fully paid, the total authorised, of which 71,743 shares were issued credited 
fully paid. ; £0 

£289,160 Five per cent. first mortgage debentures to bearer of £20 each (first series), part of £300, 000 
authorised, of which the balance is deposited as security for the loans below. The 
debentures are secured by trust deed as a first charge on the tramway undertaking 
(trustee, London Trust Company, Limited), and are repayable at par on October 1, 1968, 
or at any time on six months’ notice from the company ; they were to have been redeemed 
by annual drawings at par commencing in 1917, but no drawings have taken place, while 
interest (which is payable free of income tax on Apri! 1 and October 1) has not been paid 
since April 1, 1914—see above as to the terms of the scheme of arrangement of 1915, 


£372,800 Five per cent. first mortgage debentures to bearer of £20 each (second series), part of 
£500,000 authorised, of which the balance is deposited as security for the loans below. 
The debentures are secured by trust deed as a first charge on the electric lighting under- 
taking and as a second floating charge on the tramway undertaking (trustee, Trustees 
Corporation Limited), and are repayable at par in 1968, or at any time on six months’ 
notice from the company ; they were to have been redeemed by annual drawings at par 
commencing in 1917, but no drawings have taken place, while under the terms of the 
scheme of 1915 (for particulars of which see above) the following payments of interest 
(which is payable free of income tax on April 1 and October 1, and was paid in full to 
April 1, 1914) have been made since the coupons due October 1, 1914, and April 1 and 
October 1, 1915, were surrendered without payment in accordance with the scheme :— 
On November 1, 1916, 3s. 7d. or Fes.5 per £20 debenture; on July 27 and October 1, 
1917, 1s. 54d. or Fes.2 each time ; on August 27 and October 1, 1918, 1s. 8d. or Fes. 2.27 
each time; in June and on October 1, 1919, 2s. 53d. or’ Fcs.3.50 each time ; in July and 
on October 1, 1920, 2s. or Fes.5 each time; in July and on October 1, 1921, 2s. 7d. or 
Fes.6 each time ; in July and on October 1, 1922, 2s, 5d. or Fes.6 each time ; and in July 
and on October 1, 1923, 1s. 84d. or Fes.6 each time (the last coupon paid being No. 26). 

£90,000 Due to the contractor. 

£71,335 Due to bankers and others as at September 30, 1922, against which the balance of the 
debentures of both series has been deposited as collateral securitv. 

The accounts are made up annually to September 30, and submitted in July. No dividend has 
ever been paid. Interest on both the first and second series debentures due October 1, 1914, and 
April 1 and October 1, 1915, was waived, as stated above, and there has been no distribution since 
on the first series debentures, but payments have been made on the second series debentures under 
the terms of the scheme of 1915.as stated above in the notice of the debentures. The receipts from 
the tramway undertaking for the year ended September 30, 1916, were 403,299 milreis ; for 1916-17, 
403,841 milreis ; for 1917-18, 408,312 milreis ; for 1918-19, 477,338 milreis ; for 1919-20, 584.786 milreis:; 
and for 1920-21, 646,515 milreis. The receipts from the electric light and power undertaking for the 
year ended September 30, 1916, were 826,285 milreis; for 1916-17, 849,017 milreis ; for 1917-18, 
875,635 milreis ; for 1918-19, 953,551 milreis ; for 1919-20, 1,067,273 milreis ; for 1920-21, 1,120,557 
milreis; for 1921-22, 1,286,608 milreis. In respect of the year to September 30, 1922, there was a loss 
on the tramways undertaking of £878, which was transferred to light and power account; and 
a profit on the light and power undertaking of £8,662, from’ which were deducted debenture 
interest, £4,599 for renewals (against. £1,512 the previous year), and the tramway deficiency. 
Appropriation account in suspense, £3,994; reserve for renewal of plant, £27,260; depreciation 
reserve, £3,474. Rebate on issue of debentures, £100,999. ie 

Voting power, one vote for every share. Director’s qualification, 25 shares. Transfer form, 
common ; fee, 2s. 6d. ; separate deed each clas< of security. Fee for registration of probate, power 
of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic address, Gencytrus, 
Ave, London. Telephone number, 1026 London Wall. 


South Lancashire Theatre Company, Limited.— Directors: W. Neale, J. Spencer, W. Schultz, 
D. J. Clarke (Managing Director). Secretary: F.S. Jones. Office: The Temple, 24, Dale Street, 
Liverpool.—The company was registered September 7, 1920, to acquire the Hippodrome, St. Helens, 
Lancs. Authorised capital (formerly all one class) now £35,000, shares £1, £5,000 being 6 per cent. 
cumulative participating preference, with priority for capital, and ranking pari passu with ordinary 
after fixed dividend, and £30,000 ordinary, of which £4,301 preference and £18,292 ordinary had, to 
May 15, 1923, been issued and paid up. 

No information is obtainable from the company, these particulars having been taken from documents 
filed'at Somerset House, according 10 which there was at Dec. 31, 1922, a debit of £6,608 (compared 
with £38,822). Preliminary expenses, £1,180. Voting power, one vote. for each share. Director’s 
qualification, £200. Transfer form, common ; fee, 2s, 6d. 


South Metropolitan Electric Tramways and Lighting Company, Limited.—Directors: O. G. 
Tegetmeier (Chairman), Sir James Devonshire, K.B.E., and E. Garcke, Secretary and Treasurer: E. 
Boys. Office: Electric Railway House, Broadway, Westminster, S.W.1.—The County of Surrey Elec- 
trical Power Distribution Company, Limited, was registered on April 19, 1899, and in August; 1904, the 
name was changed as above. In March, 1904, an agreement was entered into with the British Electric 
Traction Company, Limited, for the acquisition of that company’s interests in the authorised 
tramways and light railways in Croydon and: district.. The company also supplies electricity in 
the parishes of Sutton, Carshalton, Wallington and Cheam, Cuddington and Ewell, while powers were 
acquired in 1923 for the parishes of Banstead, Walton-on-the-Hill, Kingswood, and Tadworth. Of 
the 26 miles of tramways (single track) nearly 12 miles can be purchased by the local authorities in 
1927 on the terms of section 43 of the Tramways Act of 1870, subject to certain provisions as to the cost 
of street widening in regard to 645 miles of track, while the remaining track is purchasable at its fair 
market value as a going concern, but without any allowance for compulsory purchase, in 1943-5. The 
local authorities can purchase the Sutton electric lighting undertaking at any time, on two years’ 
notice, at its fair market value as a going concern; the Carshalton undertaking at any time, on 
similar notice, at its fair market value as a going concern, or at a sum equal to 133} per cent. of the 
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capital expenditure, at the option of the local authority ; and the Wallington and Cheam under- 
takings after the expiration of forty-two years from the date of the acts, or any tenth year there- 
alter, on the terms of section 2) of the Electric Lighting Act of 1888° 

‘The authorised capital is £400,000 in shares of £1, half ordinary and half 6 per cent. cumulative 
préference, without priority as to capital, and £169,569 of preference and £181,190 of ordinary have 
been subseribed and called up. -In 1913 practically all the preference capital and all the ordinary 
were acquired ky the London and Suburban Traction Company, Limited, by an exchange of shares. 
There is also 4. per cent. first mortgage debenture stock for £128,791' (outstanding balance at 
December 31, 1922, of £150,000 issued and part of £175,379 authorised), issued in June, 1906, at the 
price of 90 per cent., with interest payable January 1 and July 1, and the principal repayable at par 
on January 1, 1940, or by purchase at any time at or under par. 

The accounts are made up annually to December 31, and usually submitted in March. Out 
of the profits of 1913 6 per cent. was paid on the preference shares; out of the profits of 1914, 7; 
out of the profits of 1915, 6; out of the profits of 1916, 5; out of the profits of 1917 and 1918 9 
each year, thus clearing off arrears; for 1919 the full preference dividend was paid; for 1920 
2 per cent, (initial distribution) was paid on the ordinary shares ; for 1921 and 1922 the ordinary got 7} 
per cent. Reserve fund, £50,000; renewals fund, £53,032 ; carried forward, £3,235. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. 
Telegraphic address, Metrolito, Sowest, London. Telephone number, 6800 Victoria. The debenture 
stock is quoted in the official list ; latest price, 735. 


South of England Dairies, Limited,— Directors: W. D. Green (Chairman), E. F. Slade (Deputy 
Chairman), T. Cowley and J. H. Marks. General Manager: H. R. Plummer. Secretary: E. G. Adams’ 
Office: 1-2, Prudential Buildings, North Street, Brighton.—The company was registered June 28, 
1897, to acquire, certain businesses. The authorised capital is £150,000 in shares of £1, half being 
preference and half ordinary, and £55,618 ordinary and £59,000 preference have been subscribed 
and called up. The preference shares have a priority as to capital, rank first for 6 per cent. 
cumulative dividends, and share equally with the ordinary in surplus profits after payment of 10 
per cent, per annum on the latter. 

The accounts are made up annually to about the end of June, and submitted in August. For 1909-10 
the ordinary received 7 per cent.; for 1910-11, 73; for 1911-12, 1912-13 and 1913-14, 6 each year; 
for 1914-15, 1915-16 and 1916-17,°4; for 1917-18,'1918-19 and 1919-20, 74; for 1920-21 and 1921-22, 
7; for 1922-23, 74 (free of tax). Reserve fund, £10,000; carried forward, £12,485. Goodwill not 
separately stated. Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telephone number, 4808, Brighton. The prefer- 
ence shares are quoted in the official list. Latest prices—preference, +3; ordinary, 20s. 6d. 


South Russian Oil Company, Limited.— Directors: Lt.-Col. G. M. Edwards, D.S.O. (Chairman), 
J. P. Rickman and D. Glambashidze. Secretary: A. Farmer. Office: 18, Copthall Avenue, E.C.2.— 
‘The company was registered December 8, 1898, to acquire and deal with oil-bearing properties in 
the Russian Empire, and owns the Schmelling property, covering an area of about 83 acres, situated 
on the Terek Range in the Grosny district ; the property is freehold subject to a royalty of one 
kopeck per pood on all oil produced. The authorised capital is £60,000 in shares of £1, all issued as 
fully paid. No work is at present in progress. No report has yet been issued, but this’ notice has 
been officially revised. Transfer form, common; fee, 2s. 6d. 


South Western Dairies, Limited.—Dzrectors: T. E, Vincent (Chairman and Managing Director), 
W. T. Evans, J. Hamblin and J. F. L. Whittingdale, O.B.E. Secretary: A. Chambers. Office : 
Sherborne, Dorset.—The company was registered July 12, 1911. . The authorised capital is £56,875, 
£40,000 being in participating preference shares of £1, and £16,875 in ordinary shares of 13s. 6d., and 
£24,764 preference and all the ordinary have been subscribed and called up. The preference 
shares are entitled to cumulative dividends of 6 per cent., and to one-fourth of the eri profits 
remaining after paying 10 per cent. in any year to the ordinary shareholders and making provision 
for a reserve fund, while in the event of a winding up the preference rank for priority as regards 
capital, and, after repaying the ordinary capital, one-fourth of the surplus assets is to be divided 
amongst the preference shareholders and the remainder amongst the ordinary shareholders. 

The accounts are made up annually to December 31, and submitted in March. For each of the 
eight years to 1922 the ordinary shares received 74 per cent. Generalreserve, £6,000 ; carried forward, 
£3,259. Goodwill figures at £9,000. Voting power, one vote for every preference share, and three 
votes for every ordinary share. Director’s qualification, 500 shares of either class. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Wessex, Sherborne. Telephone numbers, 94 and 95, 
Sherborne. 

Southall Brothers and Barclay, Limited.—Directors: T. Barclay {(Chairman and Managing 
Dir ector), E, D. Barclay, W. E. Hipkiss, F.C... (also Secretary), E. W. Mann and W. F. Southall. 
Offic ¢: Lower Priory, Birmingham.—The company was registered June 21, 1898, to take over the 
busin esses of manufacturing and wholesale and retail chemists and druggists of Messrs. Southali 
Broth ers and Barclay, and Messrs. T. and W. and W. Southall. The authorised capital is £260,000 
in shares of £1, half being 5 per cent. cumulative preference and half ordinary. The preference 
shares have also a priority as to capital, and are entitled on any final distribution of capital to share 
rateably with the ordinary capital in any surplus up to £1 5s. per share in all. Of the preference 
£110,000, and £86,000 of ordinary, have been subscribed and called up. 

Accounts to Dec. 31, submitted March or April. Dividends (free of tax)—-six years to 1913 10 per 
cent. each time; 1914, 123; five years to 1919, 15; three years to 1922, 124, including bonus of 2s. 
Reserve fund, £34,174; carried forward, £20,932. Goodwill has been eliminated. Preference divi- 
dend paid on Jan. land July 1... 

Voting power, one. vote for every share ; preference shareholders only vote on certain questions. 
Director’s qualification, 1,000 shares, ordinary or preference. ‘Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Southall, Birmingham. Telephone numbers, 1272/5, Birmingham. Quoted at 
Birmingham. Latest prices—ordinary, 47s. 6d.; preference, 19s, 
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Southern Cotton Oil Company.—See Virginia-Carolina Chemical Company. . 


Southern Counties Dairies Company, Limited. — Directors: F. Parsons (Chairman), 
C. Prideaux and C. F. Tulley. Secretary: W. Hill Hunter, F.C.A. Office: 150, North Street, 
Brighton.—The company was registered July 13, 1888, with a view to acquiring certain established 
businesses, The authorised capital is £100,000 in shares of £1—£20,000 in ordinary and £80,(00C 
preference. The preference shares rank first for 6 per cent. non-cumulative dividends, and, after 
the ordinary shall have received a like rate, one-half of the surplus is to go to the preference and 
one-half to the ordinary, the two classes ranking equally for capital. All the ordinary capital and 
£25,090 of the preference has been subscribed and called up. 

The accounts are made up annually to about December 31, and submitted in March. For 1907 
and 1908 the ordinary received 5 per cent. each year; for 1909, 2; for 1910 and 1911, 5; for 1912, 3; 
for 1913, 1914, 1915 and 1916, 5; for 1917, 1918 and 1919, 6; for 1920, 19, while the preference 
got 95 per cent. ; and for 1921 and 192%, 11, while the preference got 10 per cent. each time. 
Reserve fund, £17,000; carried forward, £2,041. Dividends on both classes of shares are paid free of 
income tax. 

Voting power, one vote for every ten shares of either class. Director’s qualification, 250 shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed. Telephone numbers, 43, P.O. 
Brighton. Latest price of preference, 24s. 3d. 

Southern Oil and Transport Corporation.—See Tankers, Limited. 


Southland Cotton Oil Company.—Directors: A. J. Buston (Liverpool), J. J. Culbertson (Paris, 
Texas), S. T. Hubbard (New York) and A. O. Lowry (Liverpool), Secretary: R. H. Blyth. Office: 
Paris, Texas. Agents in United Kingdom: A. J. Buston and Co., Cotton Exchange Buildings, 
Liverpool.—The company was incorporated June 22, 1914, under Texas laws, and owns ten cottonseed 
oil mills in Texas, Oklahoma, Louisiana, and erent The authorised capital is $1,250,000 in 
shares of $100, all of which has been subscribed and paid up. The accounts are made up annually to 
June 30. For 1914-15 and 1915-16 5 per cent. was paid each year; and for the six years to 1921-22, 
7. Carried forward, $715,732. Shares are transferable by endorsement, and can be lodged at the 
Liverpool agency for transmission. Telegraphic address for Liverpool agents, Arthur, Liverpool. 
Telephone number, 2840 (Central), Liverpool. 


Southport and Churchtown Botanic Gardens and Museum Company, Limited.—Director's : 
A. Skinner (Chairman), G. Duckworth, J. Duckworth and J. C. H. Sandbach. Secretaries: James 
Platt and Son. Office : 132, Lord Street, Southport.—The company was registered November 19, 1874. 
The authorised capital is £30,000 in shares of £5, all of which has been subscribed and called up. At 
December 31, 1922, there was also a loan of £600. 

The accounts are made up annually to December 31, and submitted in February. For 1909 a 
dividend of 1 per cent. (free of income tax) was paid; for each of the ten years to 1919, nil; for 
1920, 2 per cent., less tax; for 1921 and 1922, nil. Reserve fund, £4,200; carried forward, £846 
(compared with £967). 

Voting power, one vote for each share, but no member is to have more than 100 votes. 
Director’s qualification, 40 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Botanic Gardens, Southport. Telephone number, 903, Southport. 


Southport Opera House and Winter Gardens (1905), Limited.—Directors: F. Hayes (Chairman), 
J. A. Bond, Mrs. E. Hayes, G. Laban, A. W. Ross. Secretary: R. Singleton. Office: 9, Lord Street, 
Southport.—The company was registered June 8, 1905, in reconstruction of a company of almost 
similar title. The authorised capital is £80,000 in shares of £1, £66,550 being ordinary, £7,000 
A deferred ordinary, £4,200 B deferred ordinary, and £2,250 C deferred ordinary, each class of 
shares being entitled to cumulative dividends of 4 per cent. per annum, and to priority of capital 
in the order given, while surplus profits are divisible equally amongst all classes. Of the ordinary 
£65,007, all the A and B deferred ordinary shares, and £2,087 of the C deferred ordinary shares had, to 
Aug. 8, 1928, been subscribed and called up. There were also a mortgage at 5 per cent. for £10,000 ; 
and debentures for £10,000, 

In June, 1920, an offer was made to purchase the whole of the share capital at par, and this has 
been accepted to the extent of 974 per cent. 

The accounts are made up annually to September 30, and submitted about January. For each of 
the five years to 1912-13 25 per cent. was paid on the ordinary shares; for 1913-14, nil; for 1914-15, : 
2 per cent. (free of income tax); and for the six years to 1920-21, nil, no dividend having so far 
been paid on the A, B and C deferred ordinary shares. Voting power, one vote for every share of 
any class. Director’s qualification, 500 shares of any. class. Transfer form, common; fee, 2s. 6d. 
Telephone number, 130, Southport. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Southport Pier Company, Limited.— Directors: A. Skinner (Chairman), 8, J. Fane (Vice-Chair- 
man), J. Duckworth, J. R. Haworth and J. C. H. Sandbach. Secretary: H. Hodson. Office: The 
Pier, Southport.—The company: was registered April 26, 1859, and re-registered August, 1893. 
The capital is £50,000 in shares of £1 (formerly stock). There are also 6 per cent. debentures 
for £9,200, with interest payable January 1 and July 1, and the principal repayable July 1, 1930. 

The accounts are made up annually to September 30, and submitted about November. For 1910-11 
and 1911-12 2 per cent. was paid each year; for 1912-13, 3; for 1913-14 and 1914-15, 2; for 1915-16 
and 1916-17,:23 ; for 1917-18, 5; five years to 1922-23, 8. Reserve fund, £15,000 ; carried forward, £852. 
Dividends, formerly paid free of income tax, are now,paid less tax. Per 

Voting power, one vote for every five shares up to 1,000, and one additional vote for every 10 
shares beyond the first 1,000, but no member can have more than 300 votes. Director’s qualification, 
400 shares. Transfer form, common ; fee, 2s. 6d. 

Spa (Scarborough), Limited.—Directors: Wm, Sayner (Chairman), E. R. Cross, Dr. J. A. Hutton, 
M.D., F. A. White, 8. P. Turnbull. Secretary and Manager: W. Kitchingman. Office : Scarborough. 
(Telegrams—Spa, Scarborough ; telephone—Scarboroughs. ) 

Registered May 28. 1920, in reconstruction of Scarborough Cliff Bridge Co., incorporated under 
deed of settlement, March 1, 1837. The authorised capital is £200,000 in shares of £1, of which 
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£100,975 has been subscribed and paid up, three new shares having been issued for each old share of 
£3. At December 31, 1922, there were loans on mortgage for £28,100; and bankers’ loans for £4,400. 

The accounts are made up annually to December 31 and submitted in January. For 1920 10 
per cent. was paid; two years to 1922, 7}! each year. Carried forward, £1,171, subject to directors’ 
remuneration. Balance of preliminary expenses, £1,500. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. per transfer. 


Spalding and Hodge, Limited.—Directors: 8. T. Spalding (Chairman), W. Spalding, H. Bayley, 
W. 8. Hodge, C. G. McCann, C. G. Spalding, A. T. Ryall, W. A. Dawson. Secretary: A. L. 
Stephens, Ofice: Drury House, Russell Street, Drury Lane, W.C.2.—The company was registered 
April 12, 1892, to acquire the wholesale stationery business of ‘the firm of the same name. The 
authorised capital is now £150,000 in shares of £1—£89,000 in ordinary, £60,000 in 5 per cent. 
cumulative preference, with a priority as to capital, and £1,000 in management shares; and £68,747 
ordinary, £58,900 preference and all the management shares have been issued, and all but 112 
ordinary are fully called up. There are also first mortgage debentures for £61,000. 

The accounts are made up annually to December 31. The ordinary shares receive 6 per cent. 
per annum. The preference and ordinary dividends are paid January 1 and July 1. ‘‘ Usually a 
dividend is paid to holders of management shares, or an amount passed to reserve.” Reports are 
not obtainable, but this notice has been revised officially. Voting power, one vote for every share. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Spalding, Rand, London. Telephone number, 5806 Gerrard. : 


Spanish River Pulp and Paper Mills, Limited.— Directors : G. H. Mead (President), Col. T. 
Gibson, D.S.0., C.M.G., G. R. Gray, C. E Read, T. W. Sime, T. H. Watson, P. B. Wilson. 
Secretary: J. G. Gibson. Registered Office: 707, Bank of Hamilton Building, Toronto. (Cables— 
Spanrive, Toronto.) General Offices: Sault Ste. Marie, Ontario. Registrar: Montreal Trust Co., 
Toronto and Montreal. Transfer Agent: Royal Trust Co., Toronto and Montreal. London Agent: 
British, Foreign & Colonial Corp., Ltd., 81-87, Gresham Street, E.C.2. 


The company was incorporated under the laws of the province of Ontario in 1910; in 1912 it absorbed 
the Ontario Pulp and Paper Company, Limited, and has since acquired the whole of the preferred 
and ordinary shares of the Lake Superior Paper Company, Limited. The company now owns or 
controls pulp and paper mills of a total paper capacity of approximately 210,000 tons per annum, 
and the wood cutting rights over an area of about 17,200 square miles, 14,700 square miles being 
held under government concessions, while 2,500 square miles are held under contract from the Algoma 
Central and Hudson Bay Railway Company for 99 years from March 1, 1911. Mills at Espanola, 
Sturgeon Falls and Sault Ste. Marie, Ontario. 


The authorised capital stock (common and preferred) is $20,000,000, of which $18,066,500 is issued 
and outstanding, and the tota] bonded indebtedness as of June 30, 1923, was $12,073,593, while there 
were also secured bank loans at that date of $1,000,000. The capital stock was originally $4,000,000, 
and was increased by $3,000,000 in 1912 and by a further $13,000,000 in 1913. 


$9,447,000 Common shares of $100, fully paid, part of a total authorised of $10,000,000. 


$5,619,500 Seven per cent. cumulative participating preferred shares of $100 each, part of a total 
authorised of $10,000,000. In addition to their fixed rate of 7 per cent. (cumulative), 

the preferred shares are to participate equally with the common shares in any distribu- 

tion after payment of 7 per cent. per annum on the common; the preferred shares 

have priority also as to capital with further equal participation with the common after 

repayment of the latter. Dividends are payable quarterly on January 15, April 15, 

July 15 and October 15. The dividend on $3,000,000 of these shares was in arrear 

as from July 1, 1913, and on the balance from July 1, 1914, until in July, 1920, arrears 

were satisfied to June 30, 1920, by the issue of $2,871,493 in fully-paid preferred shares. 

Dividends have since been duly paid. Quoted in the official list ; latest price, 1194, 


$1,909,746 Spanish River Pulp and Paper Mills first mortgage 6 per cent. sinking fund gold 
bonds, outstanding balance of $2,500,000 authorised and issued. Of this amount 
£267,000 was offered for sale on behalf of the contractors in March, 1911, by the 
London and South Western Bank, Limited (now Barclays Bank, Limited), 170, 
Fenchurch Street, E.C.3, at 984 per cent., the bonds being of £200 and £100 each, 
and £245,500 was issued in Canada in 1911 and 1912, at about 98 per cent., in 
currency bonds of $500 and $1,000 each. Coupons are payable January 1 and July 1 
(the interest due January 1 and July 1, 1915 and 1916, was funded, and talons were 
issued in respect thereof, but these were paid off in February, 1920), and holders of out- 
standing bonds of the Spanish River (except general mortgage bonds), Lake Superior and 
Ontario companies are together entitled by way of participation in profits to 4, of any 
sum available for distribution as dividend on the common and preferred shares. 
The principal is repayable December 1, 1931, at par, or earlier, by the operation 
of a sinking fund of 3 per cent. per annum (suspended however, for five years 
from and inclusive of 1914, but since in operation), applicable to annual drawings 
at 110 per cent. and accrued interest, or to purchases in the market below that 
figure, while in the event of voluntary liquidation the bonds will also be repay- 
able at 110 per cent. Coupons representing rights to participation in profits have been 
issued and may be deposited with Montreal Trust Co., which willissue transferable certi- 
ficates of title there against extra payments—1921, $8.04 plus $16.50 preferred stock 
per £100 bond ; 1922, $8.35. The bonds are secured by a trust deed constituting a specific 
first mortgage of the (original) fixed properties of the company, and a first floating 
charge on the undertaking and assets, subject to a charge held by the company’s bankers 
for current advances, if any (trustee, Montreal Trust Company). All payments on the 
sterling bonds are made by Barclays Bank, Limited (as above), while holders of the 
sterling bonds have also been able to receive payment at, the fixed exchange of $4.862 
to the £in Montreal, Toronto or New York. Payments on the currency bonds are 
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made in Montreal, Toronto and New York. The bonds are to bearer, but may be 
registered as to principal, at the option of the holders, at the office of the Montreal 
Trust Company in Montreal, and registered bonds may be reconverted to bearer. 
The’ £267,000 of bonds issued here are quoted in the official list; latest price, 1125 ; 
with extra coupon sheets detached and deposited, 1063. 

$1,216,400 Ontario Pulp and Paper Company 6 per cent. first mortgage sinking fund bonds, of $100, 
$500 and $1,000 each, outstanding balance of $1,500,000. Interest is payable January 1 
and July 1 (the interest due January 1 and July 1, 1915 and 1916, was funded, and 
talons were issued in respect thereof, but these were paid off in February, 1920), 
and the principal is to be repaid by December J, 1931. A sinking fund is provided 
(which commenced July 1, 1913, but was, however, suspended for five years from 
and inclusive of 1914, but since in operation) of 3 per cent. p.a. cumulative, to be applied 
to purchases in the open market at a price not exceeding 110 per cent. and accrued 
interest, or to annual drawings (in the month of August) at 110 per cent. and 
accrued interest, For further participation in profits, see under above bonds. Pay- 
ments are made in London by Barclays Bank, Limited, 170, Fenchurch Street, E.C.3, 
at the fixed exchange of $4.862 to the £, or in Montreal or Toronto by the Royal Bank 
of Canada, or in New York by the National Park Bank, ‘The bonds are a first specific 
charge on the property originally owned by the Ontario Pulp and Paper Company, 
and were assumed .by the Spanish River Pulp and Paper Mills, Limited, on the 
absorption of the Ontario Company. 

$4,479,446 Lake Superior Paper Company 6 per cent. first mortgage 30-year sinking fund gold bonds 
—see notice of Lake Superior Paper Co., Ltd. elsewhere. 

$1,468,000 Spanish River Pulp and Paper mortgage lien 6 per cent. serial gold notes of $1,000 and 
$500, outstanding balance at June 30, 1923, of $3,500,000 authorised and issued in U.S.A. 
in 1919... Dated Sept. 1, 1919. Repayable $195,000 annually on Sept. 1, to 1928, and 
$1,745,000 on Sept. 1, 1929; redeemable in reverse of numerical order on any interest 
date at 105 during first 3 years, 103 during next 3 years, and thereafter at 102. 
Secured by direct mortgage, subject only to first mortgage bonds, upon all property 
owned or acquired. 

$3,000,000... General mortgage 8 per cent. bonds, series A, part of an authorised amount (series A only) 
of $3,000,000, issued in. February, 1921, at 99 and accrued interest. The bonds, 
which mature on March 1, 1941, and have interest payable May 1 and November 1, 
are of $1,000 and $500, and may be registered as to principal only; payments. of 
principal and interest are made by the Royal Bank of Canada, Montreal and Toronto, 
and an annual cumulative sinking fund to commence May 1, 1924, will retire 
half the bonds of this issue before maturity. The bonds are.secured by direct mortgage 
and charge on all the fixed assets, investments and properties of the company, owned 
or to be acquired, and by floating charge on all other assets of the company, subject to 
the first mortgage bonds and serial notes of the company and the bonds of the Lake 
Superior Paper Company, Limited (which see), and the Ontario Pulp and Paper 
Company, the mortgages securing which were closed at the amounts outstanding at 
the time of this issue. Trustee, Montreal Trust Company. The aggregate amount 

of general mortgage bonds authorised is $20,000,000. 

$1,000,000 | Secured bank loans as of June 30, 1923. 

Accounts to June 30, submitted (Toronto) Sept. Dividends—arrears of preferred to June 30, 
1920, 49 per cent. on $3,000,000 and 42 per cent. on $2,700,000, satisfied in July, 1920, by issue of 
equivalent amount of fully-paid preferred shares ; 1920-21, 7 on common (first); two years to 1922-23, 
7, (quarterly in Oct., Jan., April and July). Depreciation reserves, $3,719,425; general reserves, 
$1,101,308 ; surplus (including $1,259,863 bond sinking fund not required), $4,485,000 (compared with 
$2,446,892). Unamortised discount and expenses on funded debt, $269,644. Interim ‘dividends 
1923-24 1? per cent. on preferred and common each time Oct., 1923, and Jan., 1924. 


Sparklets, Limited.— Directors: K. 8S. Murray (Chairman), C. H. Beeston (Managing Director), 
R. H. Campbell, L. 8. MacPhail, H. V. Rudston Read. Secretary: A. E. Smith. Office: Prana 
Works, Angel Road, Upper Edmonton, N.18. (Telegrams—Spumante, Tottlane, London ; telephone— 
Tottenham 37.) 

Registered July 30, 1919, as Sparklets, Ltd., to acquire as from Dec. 81, 1918, business of 
Aerators, Ltd. (registered Feb. 15, 1900), manufacturers of '‘* Sparklet ” syphons and other apparatus 
for making aerated waters; name changed in Dec., 1919, to Sparklets & General Manufacturing 
Co., Ltd. ; original title reverted to in July, 1921. Also carries on manufacture of die-castings and 
woven wire mesh for protecting rubber hose, and manufacture and supply of carbonic acid gas. 
Controlled by British Oxygen Co., Ltd., which see. 

Authorised capital, £300,000, shares £1; subscribed and paid up, £225,000. 

Reports are not now published, but this notice has been officially revised. 


Sparth Mills (1919), Limited.— Directors: James W. Platt (Chairman), A. Fielding, R. Morton 
E. Dawson, F. Dowson. and F, Platt, Secretury: Saml, H. Cheetham, A.C.1.8. Office: 
Corporation Road, Rochdale,—The company was registered December 31, 1919, to take over the 
business of the Sparth Spinning Company, Limited, registered April 11, 1900, The authorised capital 
is £400,000 in shares of £1, all of which has been issued, and £230,000, or 11s. 6d, per share, called up. 
The accounts are made up in May and November. _No accounts have yet been received, but this 
information is official, Voting power, one vote for each share. Director’s qualification, 5,000 shares. 
Transfer form, common; fee, 2s, 6d. Telegraphic address, Sparth Mills, Rochdale. Telephone 
number, 275, Rochdale. 


Spear Brothers and Clark, Limited.— Directors : F. W. Spear (Chairman), EK, A. Spear, H. Denning 
and G. F. Spear. Registered Office : 36, Victoria Street, Bristol.—The company was registered April 27, 
1898, to take over certain businesses of bacon curers and provision merchants, ‘The authorised capital 
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£160,000 in shares of £5, £60,000 being 5 per cent. cumulative preference, having a priority also as 
to capital, and £100,000 ordinary, and the entire capital has been subscribedt and paid up, including 
8,000 ordinary shares issued in March, 1918, to the ordinary shareholders by capitalising £40,000 of the 
reserve fund. There is also 44 per cent. debenture stock for £50,000, with interest payable April 1 and 
October 1, and the stock or any part thereof may be redeemed by the company at 105 per cent. (now), 
at any time, on six months’ notice, while it is secured bv a fixed charge on the freehold and leasehold 
properties. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 the ordinary 
received 10 per cent. ; for 1910-11, 5; for 1911-12 and 1912-13, 10 each year ; for 1913-14, 7; for 1914-15, 
1915-16, 1916-17 and 1917-18, 124 (free of income tax), while in March, 1918, £40,000 of the reserve 
fund was capitalised by the distribution of two new ordinary shares for every three ordinary shares 
held; for 1918-19 125 per cent. was again paid on the capital as it now stands; for 1919-20, 
1920-21 and 1921-22, 15, including a bonus of 5 each year; for 1922-23 the dividend was 15 (free of 
income tax). Reserve fund, £20,000; reserve for equalisation of dividends, &c., £10,000; reserves for 
income tax and other special purposes, £66,867; carried forward, £39,414. Goodwill has been 
eliminated. Interim dividend 1923-24 25 per cent. in Dec. Preference dividend paid April 1 and Oct. 1. 

Voting power, one vote for every ordinary share. Director’s qualification, 200 ordinary shares. 
Transfer form, common, fee, 2s, 6d.; debenture stock is transferable in sums of £25 and multiples. 
Telegraphic addresses—Spear, Bristol; Denning, Bristol; and Spear, Bath. Telephone numbers, 
2988 and 4740, Bristol. 


Speedie Brothers, Limited.—Directors: John M. Fraser (Chairman), A. J. M‘Dermont (Managing 
Director), H. J. Fraser, W.L. Fraser, J. Oswald, R. A. Oliver and J. Small. Secretary: H. Robb. 
Office: 11, Barnton Street, Stirling.—The company was registered January 5, 1912, to acquire the 
business of live-stock agents, auctioneers, &c., of the firm of the same name, The authorised capital 
is £75,000 in shares of £1, half being in 5 per cent. cumulative preference, having also priority as to 
capital, and half in ordinary, and the whole amount has been subscribed and paid up. 

The accounts are now made up annually to January 31, and submitted in March. For the period to 
November 30, 1912, the ordinary shares received 5 per cent. per annum ; for 1912-13, 53 ; for,1913-14, 
5%; for 1914-15, 6; for 1915-16, 64; for 1916-17, 7; for. 1917-18, 74; for 1918-19 and 1919-20, 10; for 
1920-21, 74; and in the period to January 31, 1922, 6 per cent, (actual). Reserve fund, £28,000 ; carried 
forward, £1,149. Later accounts not received. Voting power, one vote for each share. Director’s 
qualification, 200 shares of either class. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Speedie Brothers, Stirling. Telephone number, 67, Stirling. 


Spencer and.Co., Limited.—Being wound up. Undertaking and certain assets have been acquired 
by Spencer. (Melksham), Limited. Liquidator: W.'H. Bevan, Temple Chambers,’ Temple 
Avenue, E.C. 4. 


'Spencer-Bonecourt, Limited.— Directors ; C. W. Catt (Chairman), P. A. Sharman, P. St. G. Kirke, 
A. L.. H. Spencer and Maj. W. Gregson. Head Offices ; Parliament Mansions, Victoria Street, $.W.1.— 
The company was registered August 23, 1920, to acquire the business carried on by Messrs. W. H. 
Spencer’ and Co., and the patent rights belonging to the Bonecourt Waste Heat Boiler Company, 
Limited, boiler makers, founders and engineers. The authorised capital is £120,000 in shares 
of £1, £70,000 being 8 per cent. non-cumulative preference, having a priority also as to capital, 
and £50,000 ordinary, and £61,069 of the preference and £46,003 of the ordinary have been issued and 
called up. 

The accounts are made up annually. No accounts have yet been received, but this information is 
official. Voting power, one vote for each share. Director’s qualification, £500 in shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Bonecourt, Phone, London. Telephone number, 
5563. Victoria. | 


Spencer (Melksham), Limited.—Directors: 8. Van den Bergh, W. du Cros, J. F. Lister, H. 
Clayton, S. W. Porter, C. E. H. Hawken (Joint Managing), and W. L.:Philip and T, R. Murray 
(Advisory Engineers). Secretary: J. Millar. Office: Beanacre Road, Melksham, Wilts. (Telegrams— 
Spencer, Melksham ; telephone—Melksham 9.) London Transfer Office: 1, Broad Street Place, H.C.2. 
(Telegrams—Gencytrus, Ave, London; telephone—London Wall, 1026, 6521, 4 lines.) 

Registered Feb. 27, 1923, to acquire undertaking and certain assets of Spencer & Co., Ltd. 
(registered Aug. 23, 1894), manufacturers of grain and'cval handling machinery, elevators, &c. 

Capital consists of :— ' 

£50,000 Deferred ordinary shares of 2s., fully paid, including 350,000 allotted at par to share- 
holders of Spencer & Co., Ltd. Authorised, £50,000. Latest price, 4s, 45d. 
£150,000 Ten per cent. cumulative preferred ordinary shares of £1, fully paid, with priority for 
capital, wichout further participation, offered at par in March, 1923, with right to apply 
at par for one deferred ordinary share for each preferred ordinary share. Authorised, 
£150,000. Dividend Jan. 1 and July 1. . Latest price, 18s. 6d. 
£150,000 Seven per cent. first mortgage debentures of £10, £50 and £100, offered at 984 in March, 
1923, Authorised, £150,000. , Interest April 1 and Oct. 1. Repayable at 1024—on or 
before April 1, 1953, or on any interest date after April 1, 1933, on 6 months’ notice from 
company; sinking fund provided‘ commencing April 1, 1924, applicable to drawings at 
1024 or purchases at or below 1024. Secured by first and specific mortgage on all freehold 
lands, buildings, fixed plant and machinery, and floating charge on all other assets ; 
trustees, Sir G. Garnsey, K.B.E., F.0.A., Sir J. Mann, K.B.E., C.A, Latest price, 97%, 

First accounts to Sept. 30, 1924. Interim dividend period to Sept. 30, 1924, 25 per cent. free of tax 
on deferred ordinary in Jan., 1924. ~ : ey 

Voting, one vote per share either class. Director’s qualification, £500 shares either class acquired 
within 2 months of appointment. Transfer form, common; fee, 2s. 6d.; fee for registration of - 
probate, power of attorney, &c., 2s, 6d. 


Spencer, Turner and Boldero, Limited.—Directors : J. Boldero(Ohairman), H. J, Turner (Managing 
Director), H. Oclee, F, Redmond, J. H. Smith, H..T. Turner Secretary: A. J. Carter. Office» 18, 
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Duke Street, Lisson Grove, N.W.1. (Telegrams—Boldero, London; telephone number—Paddington 
5290, 6 lines.) 

Registered May 2, 1894, to take over business of textile and general warehousemen, of firm of same 
name. In November, 1920, the then existing preference and ordinary shares of £5 were subdivided 
into denominations of £1 each, and 30,000 additional preference and 270,000 additional ordinary 
shares of £1 each were created, of which all the preference and 60,000 of the ordinary shares were 
distributed as a bonus from the reserves in the proportion of one fully-paid share for each £5 preference 
or ordinary share held respectively, while at the same time it was decided to increase the dividend on 
the preference shares from 5 to 6 per cent. as from January 15, 1921. 


The authorised capital is now £750,000 in shares of £1, £180,000 being 6 per cent. cumulative prefer- 
ence, ranking also for a priority as to capital, without further participation, and £570,000 ordinary, and 
all the preference and £456,500 of the ordinary have been issued and called up, including 96,500 
ordinary shares taken up by the shareholders in November, 1920, at par, in the proportion of one new 
share for every five ordinary or preference shares held. There are also deposits for about £21,650. 

The accounts are made up annually to January 15, and submitted in February, an interim dividend 
(in 1923 of 334 per cent.) being paid in August. For 1907-87 per cent. was paid on the ordinary ; for 
1908-9, 5; for 1909-10, 6, for the five years to 1914-15, 7 each time; for 1915-16 and 1916-17, 8; for 
1917-18, 104, inclusive of a bonus of 25; for 1918-19, #2, inclusive of a bonus of 4 per cent. ; for 
1919-20, 14, inclusive of a bonus of 6 per cent. (bonuses free of income tax), while in November, 1920, 
a bonus of 20 per cent. in shares was distributed on both ordinary and preference shares from the 
reserves; for 1920-21, 11, including 74 per cent. per annum on the new shares; and for 1921-22 6 per 
cent, was paid on the ordinary capital (asit now stands) ; and for 1922-23, 8. Reserve funds, £140,690 ; 
carried forward, £30,750. The preference dividend is paid in March and August. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 2,500 shares, 
ordinary or preference. Transfer form, common; fee, 2s. 6d. The company is quoted in the official 
list. Latest prices—ordinary, 14; preference, 1. 


Spenser Whatley, Limited.—Directors: H. S. W. Underhill, H. Tivey, A. Sadler, J. M. Sadler, 
Secretary: A. Fraser. Office: 65, Bishop’s Road, Paddington, W.2.—The company was registered 
November 25, 1905, to acquire several businesses of coal factors. The authorised capital is £65,000 
in shares of £1, £30,000 being in 5 per cent. preference shares, having a priority also as to capital, 
and £35,000 ordinary, and the whole amount has been subscribed and called up. There are also 
mortgages for £15,000, on which interest has been paid to date. Reports are not obtainable, but 
this notice has been officially revised. Voting power, one vote for every share. Director’s qualifica- 
tion, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Swhatley, Westbourne, 
London Telephone number, 4301 Park (three lines). 


‘‘Sphere ” and “ Tatler,” Limited.— Directors : W. Graham (Chairman), E. Huskinson, Brig.-Genl. 
W. N. Campbell, G.S.I., C.M.G., D.8.0., C. K. Shorter, Sir Chas. Eves, Capt. Bruce 8. Ingram, 
O.B.E., M.C., G. J. Maddick, Nicholas L. Macaskie. Secretary; W.C. Nisbett. Office: 6, Great 
New Street, Fetter Lane, E.C.4.—The company was registered September 29, 1903, to acquire the 
copyrights of the journals named in the title. The authorised capital is £200,000 in shares of £1, 
of which £97,507 has been issued as ordinary, and £59,702 as 54 per cent. non-cumulative preference, 
having a priority as to capital, and all the shares are fully paid. 

By agreement with the ‘‘ Illustrated London News” and ‘‘Sketch,” Limited, the profits of bot 
companies are pooled and divided on terms agreed between the two companies. The companies are 
being worked together in partnership as one concern. 

The accounts are made up annually to December 31. Reports are only issued to shareholders, 
but this notice has been officially revised. Voting power, one vote for every share of either class. 
Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Sphere, London. Telephone number, 501 Holborn. 


Sphinx Petroleum Company, Limited.—Directors: H. L. Bromhead (Chairman), J. Lion, J. 
Yaroslavici (Managing Directorin Roumania)and A. Zanescu (Bucharest). Secretaries : Bromhead Bros. 
and Co. Office: 2, Gresham Buildings, Basing hall Street, E.C.2.—The company was registered May 6, 
1913, and originally owned leases over oil-bearing lands in Roumania at T'sintea and Gropi, but the 
properties and plant were destroyed during thewar, and in February, 1921, the whole cf the company’s 
properties and rights in Roumania, including the ciaim for damages due to the war, were sold, the 
company receiving 3,600 shares of the nominal value of 500 franes each (i.e. 1,800,000 francs) in the 
Societe Geologique et Petrolifere Geonafte of Brussels. ‘The company now holds these shares, subject 
to realisations (standing in the books at a cost ot £102,368). The authorised capital is £150,000, 
£70,000 being in 10 per cent. non-cumulative preference shares of 10s, and £80,000 in ordinary shares 
of 5s., and £37,621 of the preference and all the ordinary _have been allotted and paid up. 

The accounts are made up annually to July 31, and submitted about November. Debit to profit 
and loss at July 31, 1923, £16,236, including a deficiency of £15,232 brought down. Reports are not 
published, but this notice has been officially revised. 

Voting power, one vote for every share, preference or ordinary. Director’s qualification, 100 

shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Upupa, London. 
Telephone number, 9677 London Wall. A 


Spicers, Limited.—Dvirectors: H. G, Spicer (Chairman and Managing), Sir H. Spicer, K.B.E. 
(Deputy-Chairman and Managing), Rt. Hon. Sir A. Spicer, Bart., J. L. Spicer, A. D. Spicer, 
D. Spicer, H. N, Brady, A. E, Brown, F. L. Cayzer, OC. 4. Higgins, H. F. Higgins, P. W. Kennett, 
W. Oliver, J. T. Steele, S. R, Wycherley. Secretaries: J. T. Steele, F.C.LS., and F, L. Cayzer. 
Office: 19, New Bridge Street, E.C.4.  (Telegrams—Nykoping, London; telephone—City 6251.) 

Spicer Brothers, Limited, was registered November 15, 1889, to take over the business of the firm 
of the same name, paper-makers, wholesale stationers and paper merchants, and in May, 1922, 
negotiations were completed for the acquisition as from August 31, 1921, of the undertaking of James 
Spicer and Sons, Limited, stationers, &c. (a private company registered July 27, 1910, and now being 
wound up), the consideration being 30,000 preference and 25,000 ordinary shares of £10 of Spicer: 
Brothers, Limited, while consequent upon the amalgamation the name was changed in June, 1922, 
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to Spicers, Limited. The undertakings thus amalgamated both originated as from August 1, 1865, 
from the same business, established in 1796. The company now owns the Eynsford Mills, Kent, two 
factories in Southwark, a freehold factory at Brimsdown, and all the share ec pital of Edward 
Towgood and Sons, Limited, owning the Sawston Mills, Cambridgeshire. 

The authorised share capital is now £1, 150,000, all of which is issued and paid up, and there are 
also—debenture stock for £104,620, notes for £250,000, issued in November, 1922, for the purpose of 
redeeming £250,000 notes of a former issue called for redemption on June 1, 1923 (or accepted in 
exchange for the new notes), and loans on mortgage, the amount of which is not separately stated in 
the balance sheet. 


The share capital of Spicer Brothers, Limited, was originally £300,000, and was increased in 1897, 
1901 and November, 1920, by £1.00,00U each time, and in June, 1922, by £550,000 for the purpose of 
amalgamation with James Spicer and Sons, Limited, as described above. 


£500,000 Ordinary shares of £10, fully paid, the total authorised, including 10,000 shares allotted 
credited fully paid to existing ordinary shareholders in November, 1920, by way of bonus 
out of reserve fund and undivided profits in the proportion of two bonus shares for every 
three shares held, 25,000 shares issued in 1922 in connection with the amalgamation 
described above, and 1,250 shares held in trust for the company’s employees. . 


£650,000 Five per cent. cumulative preference shares of £10, fully paid, the total authorised 
(including 35,000 shares issued in 1922 in connection with the amalgamation described 
above), with priority also as to capital, without further participation. Dividends are 
payable June 1 and December 1. Quoted in the official list; latest price, 6%. Also 
quoted at Manchester. 

£104,620 Four-and-a-half per cent. debenture stock, outstanding balance of £130,000 issued (of 
which £17,780 has been placed to a special reserve and £7,600 has been purchased and 
is held in trust for the company), and part of £150,000 authorised. Interest is payable 
January 1 and July 1, and the principal is repayable at par after January 1, 1931, on 
six months’ notice from either side. The stock is secured by trust deeds 18 a fixed 
charge on certain specified properties, and as a floating charge on the undertaking and 
assets, 

£250,000 Five-and-a-half per cent. 20-year notes of £50, £100, £500, and £1,000 (registered), including - 
£110,100 issued in exchange for a like amount of 8 per cent. notes, while the 
balance of £139,900 was sold privately by Messrs. Higginson and Co., 80, Lombard 
Street, E.C.3, in November, 1922, at 98 per cent. Interest is payable June 1. and 
December 1, and the principal is redeemable by drawings at par, or by purchases in the 
market, at the rate of £17,000 of notes each year from 1928 to 1937, both inclusive, and 
at the rate of £16,000 of notes each year from 1938 to 1942, both inclusive, the company 
reserving the right to anticipate redemption in whole or in part at par on or after 
December 1, 1927, on six months’ notice. Whilst any of these notes are outstanding, 
the company undertakes not to issue any debentures or debenture stock containing 
any charge upon any of the property exceeding at any one time (with any secured 
debentures or debenture stock for the time being outstanding) the aggregate sum of 
£150,000. Latest price, 925. 

The accounts are made up annually to March 31, and usually submitted in June or July. For 

1910-11 124 per cent. was paid on the ordinary shares; for 1911-12, 10; for 1912-13 and 1913-14, 

4 each year; for 1914-15 and 1915-16, 4 each year; for 1916-17, 75; for 1917-18 and 1918-19, 123 

each year; for 1919-20, 14; for the first half of 1920-21, 4 per cent. actual was paid on a capital 
of £150,000, in November, 1920, a share bonus of 662 per cent. was distributed, and for the second 
half of 1920-21 3 per cent. actual was paid on the increased capital of £250,000; for 1922, 14 per 
cent. (actual) was paid by way of interim dividend on £250,000 and 3 per cent. (actual) as final 
dividend on the increased ordinary capital after the amalgamation described above; for 1923, 4. 
Special reserve fund, £17,780 (in debenture stock of the company at par); general reserve fund, 
£60,000; carried forward, £70,129. Preference dividend paid June 1 and Dec. 1. 

Voting power, one vote for every 10 ordinary or 25 preference shares. Director’s qualification, 106 
ordinary or preference shares; Transfer form, common; fee, 2s. 6d. All classes of security can 
be tranferred on one deed for one fee. Fees fot probate, power of attorney, distringas, &c., 2s. 6d. 
Smallest holding of debenture stock allowed, £50. 


Spiers and Pond, Limited.—Directors : Sir J.S. Harmood Banner, M.P. (Chairman), J. D. Broad, 
H. Browning, J. Davenport, F. M. Hornsby. Secretary: G. P. Pearson, A.C.A. Office: 35, New 
Bridge Street, H.C.4. (Telegrams—Spierpon, Lud, London ; telephone— City 6543.) 

The company was registered March 29, 1882, to take over the business of the firm of the same name 
as refreshment contractors, &c. The company also owns hotels and general stores. 

In 1907 the share capital was reconstructed and considerably reduced by writing off £8 from each 
of the 60,000 ordinary shares of £10, thus reducing the share capital from £1,200,000 to £729, 000. 
In consequence of its inability to pay the debenture and debenture stock interest dueon July 1, 1916, 
the company in June, 1916, putforward a scheme of arrangement with the A, B and C debenture stock- 
holders, but the scheme fell through owing to the opposition of the C debenture stockholders, and in 
July, 1916, receivers were appointed. In the same month the company went into voluntary liquida- 
tion, but subsequently continued under the supervision of the Court, and in June, 1918, a fresh 
scheme of reorganisation received the sanction of the Court, the winding-up proceedings being stayed 
by order, and the receivers and managers discharged. Under the scheme 16s. was written off each of 
the 360,009 £1 preference shares, and 19s. was written off each of the 360,000 £1 ordinary shares, 
all the reduced shares of both classes were consolidated into 90,000 £1 shares of one class, all arrears: 
of dividend on the preference shares (£216,000 at September 30, 1917) were cancelled, and 460,000 
new ordinary £1 shares were created, together with an issue of £520,000 5 per cent, first mortgage 
debenture stock. Old 5 per cent. first mortgage debenture stock was paid off at par, and holders of 
A, B, C and D debenture stock received in exchange for their holdings new 5 per cent. first mortgage 
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debenture stock and shares (holders of A stock, 25 per cent. in debenture stoek and 75 per cent. in 
shares, holders of B stock, 50 per cent. in debenture stock and 50 per cent. in shares, Holders of C 
stock, 69 per cent. in debenture sto2k and 31 per cent. in shares, and holders of D stock, 86 per cent. 
in debenture stock and 14 per cent. in shares), with cash to the D stockholders for arrears of interest 
and shares to the A, B and C stockholders in satisfaction of such proportion of arrears of interest as 
the rents of the properties comprising the respective securities were sufficient to provide. Shares 
were issued also to unsezured creditors in satisfaction of their clvims. * 

The authorised share capital is now £850,000 in shares of £1 (including 300,000 shares created early- 
in 1920), of which £692,829 is issued and paid up, including 98,902 shares issued credited as fully paid 
in March, 1920, by way of bonus, out of suspense account, to existing shareholders in the proportion 
of one bonus share tor every five shares held. At the same time holders of more than five shares registered 
on March 1, 1920, were offered the right to subscribe for one new share for every five shares then held, 
while holders of less than five shares were offered ‘‘such a number of shares at £1 7s. 6d. per share, 
as would make their holding amount to five shares and also one share at par. 

There is also 5 per cent. first mortgage debenture stock for £474,656 (part of £520,000 authorised 
under the scheme of 1918 described above), secured by a trust deed as a first specific charge on the 
freehold and leasehold properties, other than the central offices, New Bridge Street, Blackfriars, E.C., 
and a first floating charge on the undertaking and the remaining assets and the uncalled capital. ‘The 
company cannot, without the consent of the debenture stockholders, except in the case of the central 
offices, New Bridge Street, create any mortgage or charge ranking pari passu with or in priority 
to the above-mentioned floating charge. Interestis payable June 30 and December 31, and the repay- 
ment of the stock is secured by a cumulative sinking fund of 1 per cent. per annum on the amount of 
the stock issued, commencing in 1920, and to be applied in the purchase of the stock at not exceeding 
par or in the redemption of the stock by annual drawings at par. 

The accounts are made up annually to March 31, and submitted in July. In 1918 a reorganisation 
of the capital took place as stated above ; for the year 1918-19 a dividend of 10 per cent. was paid; for 
1919-20, 123, together with a bonus of 20 per cent. in shares from the suspense account ; for three years 
to 1922-23, 124. General reserve, £120,000; taxation reserve, £10,000; suspense account (for de- 
preciation and contingencies), £92,997; carried forward, £19,349. Interim dividend 1923-24 5 per 
cent. in Dec. 

Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form 
common; fee, 2s. 6d. per deed; debenture stock is transferable in multiples of £1; separate deed 
for shares and debenture stock. Fee for registration of probate, power of attorney, death in joint 
holdings or marriage, 2s. 6d. (there is no fee for distringas). 

The company is quoted in the official list. Latest prices—shares, 27s, 6d. ; debenture stock, 863. The 
shares are also quoted at Liverpool. 


Spies Petroleum Company, Limited.—Directors: G. Grinnell-Milne (Chairman), P. C. Tennant, 
H. G. Trew (Managing Director). Secretary: F. Robertson. Office: 62, London Wall, E.C.2. 
(Telegrams—Protozoic, London; telephone —London Wall 3479.) 


Registered May 11, 1900 ; owns—924 acres of oil-bearing lands at Grosny, Caucasus, fully equipped 
with installations, buildings, pipelines and electric power station ; one-fifth interest in 216 acres of 
land in another oilfield in Caucasus—these properties, however, are lying under Decree of Nationalisa- 
tion of Russian Soviet Government; two-thirds interest in 1,193 acres freehold in four estates in 
Trinidad (acquired in 1922 and held through local company); small interest in Maikop Spies Co., 
Ltd. ; and 103,759 fully-paid £1 shares in Terek General Oil Co., Ltd., received for properties sold. 


Capital consists of issues below ; in 1903 share capital was written down by one-half, and late in 1913 
500,000 additional shares were created. 


£1,164,375 Shares of 10s. fully paid, including 500,000 issued in 1913-14 at a premium, and 25,3750 
issued in July, 1919, at par (one new share for every eight held). Authorised, 
£1,500,000. Latest price in official list, 2s. 9d.—3s. 9d. Also quoted at Birmingham, 
Glasgow, Liverpool, Manchester, Nottingham, Sheffield. 


£13,405 Five-year 10 per cent. notes of £1, issued to shareholders at par in Aug. 1923 (one 
note for every 16 shares held)+; convertible during currency into shares at par, a 
commission of ls. being paid on each share thus taken up. Authorised, £150,000, 
Interest June 30 and Dec. 31. Redeemable, failing conversion, at 21s. June 30, 1928, 
or on one month’s notice from company. No turther charge ranking in priority to 
or pari passu with this issue may be created, except to secure bankers’ and other 
loans for £46,090. Secured by a first floating charge on assets and undertaking ; 
trustees, 4 


t Subscribers to notes wbove have option (certificates issued) to apply for two shares at par for each 
£1 of notes taken up for one year dating from time of company’s re-entry into possession of Russian 
properties or payment of compensation by Russian Government, whichever occurs first, a commission 
of 1s. per share being paid by company on all shares thus called. 


Last accounts for period from Jan. 14, 1917, to Feb. 10, 1919, submitted Dec. 1919. Dividends— 
1907-8, 74 per cent. ; 1908-9, 124 ; 1909-10, 15; two years to 1911-12, 20 each year; 1912-13, 225 ; 
1913-14, 174; 1914-15, 74—none since. Special reserve fund at Feb. 10, 1919, £118,996; exchange 
reserve, £23,523 ; carried forward, £31,877. No later accounts yet (Dec., 1923) issued, but this notice 
has been officially revised. 


Voting, one yote per share, Director’s qualification, £500 shares held in own right, to be acquired 
within two months from appointment. Transfer form, common; fee, 2s. 6d. Bearer warrants for 
1, 5 and 25 shares each are issued on payment of a fee of 1s. per warrant of 1 and 5 shares and 
ls. 6d. per warrant of 25 shares, and the stamp duty of £3 per cent.; and bearer warrants may 
be exchanged for registered certificates on payment of 2s. 6d. per 100 shares or part of 100, Fee for 
registration of probate, power of attorney, &c., 2s, 6d 
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Spillers and Bakers, Limited.— Directors: Sir Wm. E. Nicholls (Governing Director), W. 8. Allen 
(Chairman), Walter Allen, F. G. Treharne, Joseph Allen, E. Nicholls, C. Thompson, W. G. 
Hort and 8S. Potter. Secretary: P. L. Tanner, A.O.1.S. Office: Broad Street House, E.C.2.— 
The company was registered June 11, 1919, to acquire from Spillers Milling and Associated Industries, 
Limited, the flour milling business formerly carried on under the title of Spillers and Bakers, 
Limited. 

The authorised capital is £1,500,000 in shares of £1, all.of which has been issued and paid up, 
the whole amount being held by Spillers Milling and Associated Industries, Limited. Spillers and 
Bakers, Limited, is now a private company and reports are not published, but this notice has been 
officially revised. Director's qualification, none required. Telegraphic address, Spillers, Telew, 
London, Telephone number, 6054 London Wall. 


Spillers Grain Company, Limited.— Directors: Sir William E. Nicholls (Governing Director), 
H. B. G. Morgan (Chairman), E. A. V. Baker, J. H. M. Mullins, 8. Halsey, W. P. Nichollsand E. W. 
Paeker. Secretary: P. Lloyd Tanner, A.C.LS. Office: Broad Street House, New Broad Street, E.C.2.— 
The company was registered March 6, 1918, to carry on the business of grain merchants. The 
authorised capital is £1,000,000 in shares of £1, all of which has been issued and paid up, and is held 
by Spillers Milling and Associated Industries, Limited. Director’s qualification, none required. 
Telegraphic address, Spillers, Telew, London. Telephone number, 6054 London Wall. 


Spillers Nephews, Limited.—Directors: Sir Wm. E. Nicholls (Chairman), A. N. Lewis (Managing 
Director), E. Nicholls and F, G. Treharne. Secretary: P. L. Tanner, A.C.1.8. Office: Bute Street, 
Cardiff.—The company was registered May 21, 1900, in reconstruction of Spillers Nephews Biscuit 
Company, Limited, registered May 2, 1894, and now carries on the business of manufacturers of self- 
raising flour, 

The authorised capital is £75,000 in shares of £1, £20,000 being in 6 per cent. non-cumulative 
preference, having no priority as regards capital, £50,000 in ordinary A shares and £5,000 in ordinary 
B. All the A and B shares have been subscribed, and £40,000 paid up, the A shares having 15s. per 
share paid, and the B shares 10s. per share paid, and £13,950 of preference has been subscribed 
and paid up. 

All issued capital is held by Spillers Milling & Associated Industries, Ltd., and reports are not now 
published, but this notice has been officially revised. Director’s qualification, none required. 
Transfer ‘form, common ; fee 2s. 6d. Telegraphic address, Nephews, Cardiff. Telephone number, 
24, Cardiff. 


Spillers Victoria Foods, Limited.—Dzrectors: Sir William E. Nicholls (Governing Director), 
W. Allen (Chairman), F. G. Treharne, C. B. Allen. Secretary: P. Lloyd Tanner, A.C.L.S. 
Office: Broad Street House, New Broad Street, E.C.2.—The company was registered March 3, 
1918, to carry on the business of manufacturers of dog and poultry foods. The authorised capital 
is £200,000 in shares of £1, all of which has been issued and paid up, and is held by Spillers Milling 
and Associated Industries, Limited. Director’s qualification, none required. Telegraphic address : 
Breadstuff, Stock, London. Telephone number, 6054 London Wall. 


Sporting and Dramatic Publishing Company, Limited.— Directors: W. Graham (Chairman), 
Brig.-Genl. W. N, Campbell, C.S.I., C.M.G., D.S.0., B. S. Ingram, Maj. H. Ingram, D. C. Maddick, 
G. J. Maddick (Managing Director). Secretary: F. Frisby. Office: 172, Strand, W.C.2.—(Tele- 
grams—Picturize, London ; telephone—Central, 9013. 

Registered Nov. 3, 1896, as Lady’s Pictorial and Sporting and Dramatic Publishing Company, 
Limited, to take over Lady’s Pictorial and Illustrated Sporting and Dramatic News ; name ehanged 
in 1923. 

Capital consists of issues below; in 1923 capital was reduced from £350,000 to £77,291 7s. 6d., 
by writing off £3 per preference and 19s. 2d. per ordinary share, and by cancelling 7 unissued Ordinary 
shares. 
£7,291 7s. 6d. - Ordinary shares cf 10d. each, fully paid. Authorised, £7,291 7s. 6d. 


£70,000 Five per cent. cumulative preference shares of £2 each, fully paid, with priority for 
~ capital. Authorised, £70,000. Dividendsin arrear from May 1, 1916 Latest price, 
in official list, 1. 


Accounts to Sept. 30,.submitted Dec. Dividends—1908-9, 35 per cent. ; four years to 1912-13, 3 
each year ; two years to 1914-15, preference only ; five years to 1919-20, nil on both classes ; 1920-21, 
24 on preference (with assistance of £3,000 from reserve); 1921-22, nil on both classes, leaving 
preference dividend in arrear as from May 1, 1916. Reserve fund, £2,549; carried forward, £4,352 
(compared with £4,604). Purchase of business and copyrights, £329,346. 

Voting, one vote per share, but preference vote only when dividend is in arrear or on matters 
affecting their rights. Director’s qualification, £1,000 of capital. Transfer form, common ; fee, 2s, 6d, 
Fee for registration of probate, power of attorney, &c., 


Spratt’s Patent (America), Limited.—Directors: T. Southcott, 8. T. Lethbridge, J. B. Franklyn. 
8S. B. Wingrove. General Manager: R.C.Rathborne. Secretary: A. A. Stow. Office: 24-5, Fen- 
church Street, E.C.3.—(Telegrams—Spratt’s, Fen, London; telephone—Avenue 5170.) 

Registered March 21, 1885, and in May, 1886, acquired additional rights, and at the same time 
made a public issue of shares. The company has acquired from Spratt’s Patent, Ltd., its patent 
rights for the United States and Canada, and the exclusive business of its selling trade throughout 
North and South America. 

The authorised capital is £60,000 in shares of £1, all having been issued and paid up. There are 
also 5 per cent. first debentures of £10, £50 and £100 each for £30,000 (part of £40,000 authorised), 
issued in April, 1910, partly in exchange for debentures then falling due, with interest payable 
May 1 and November 1, and the principal repayable May 1, 1935, at 102 per cent., or at any time 
earlier, at the option of the company, on six months’ notice, at 105 per cent. 

The accounts are now made up annually to December 31, and submitted in April or May. For 
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each of the three years to May 381, 1910, 1s. 6d. per share was paid; for the seven months 
to December 31, 1910, 6d. ; for 1911, 74 per cent., besides a bonus of 114 per cent. in shares provided 
by the capitalisation of a portion of the reserve, making the statement of capital as above ; for 1912 
and 1913, 1s. 6d. per share; for 1914, 1s.; for 1915, 1916 and 1917, 1s. 3d. ; for 1918 and 1919, 1s.; for 
1920, nil; for 1921, 1s.; for 1922, 2s. Reserve fund, £16,000; carried forward, £7,933, after 
writing £10,000 off goodwill, patent rights and trade marks, reducing that item to £18,393. Interim 
dividend 1923 24 per cent. in September. . 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Latest price in official list, ?. 


Spratt’s Patent, Limited.—Directors: S. T. Lethbridge (Chairman and Managing Director), 
H. P. Jillard, J. J. Mason, J. W. Openshaw. D. M. Rose Secretary: A. A. Stow. Office: 24-5, 
Fenchurch Street, E.C.3. (Telegrams—Spratt’s, Fen, London; teleyhone—Avenue 5170.) 

Registered Dec., 9, 1885, to acquire business and patent rights of firm known as ‘‘ Spratt’s 
Patent,” manufacturers of food for dogs, game, poultry, &c. 


Capital consists of issues below. Share capital was increased in March, 1923, from £300,000 to £500,000 
by creation of 200,000 ordinary shares, and simultaneously £5 preference shares were subdivided into 
£1 shares. 
£337,500 Ordinary shares of £1, fully paid, including 112,500 allotted fully paid as bonus (one share 
for every 2 held) in 1923. Authorised, £450,000. Latest price in official list, 1. 

£50,000 Five (increased from 44 from Jan. 1, 1922) per cent. cumulative preference shares of £1, fully 
paid, with priority for capital. Authorised, £50,000. Dividend Jan. 1 and July 1. 
Latest price in official list, 4. 

£105,000 Four-and-a-half per cent. debentures of £10, £50 and £100, issued in May, 1914 (partly in 
redemption of 4 per cent. debentures for £83,000 maturing on July 1, 1914, and partly - 
to meet cost of new extension of works), Authorised, £105,000. Interest Jan. 1 and 
July 1. Repayable at par July 1, 1939, or at 103 at any time on 6 months’ notice from 
company. Secured by first floating charge on undertaking and property other than 
investments in subsidiary companies. Latest price in official list, 863. 


Accounts to Dec. 31, submitted March. Dividends—eight years to 1920, 117 per cent. each time ; 
two years to 1922, 124 (including for 1922 5 per cent. interim in July), plus in 1923 share bonus of 50 
per cent. out of special reserve. General reserve, £96,401; special reserve £44,500, after including a 
contingent'reserve of £35,000 and capitalising £112,500; debenture redemption reserve, £42,923 ; carried 
forward £20,568. 


Voting, one vote per share either class. Director’s qualification, 250 ordinary shares if in employ- 
ment of company, 500 ordinary shares if not. Transfer form common; fee 2s. 6d.. Fee for registra- 
tion of probate, 2s. 6d.; power of attorney, &c., nil. 


Springfield Printing Company, Limited.—Dzrectors : L.B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. ©. Railton, Secretary: J. HE. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Squire and Co. Birmingham Limited.— Directors: 'T. Needham, E. M. Gee, S. Sutcliffe (also 
Secretary). Office: Hazelwell Lane, Stirchley, Birmingham. (Telegrams—Squires, Stirchley, Birming- 
ham ; telephone—King’s Norton 292, 2 lines.) 

Registered (private company) May 26, 1917, to acquire business of chemist carried on under style 
of James Squire and Squire & Co.; converted into public undertaking May, 1923; in Nov., 1923, acquired 
assets and undertaking of Needham’s, Ltd. (registered March 20, 1897.) 

Authorised capital £200,000—£180,000 shares of £1 and £20,000 deferred ordinary .shares of 2s.; 
amounts allotted have not transpired. Mortgage at Feb. 19, 1923, £3,000. 

Voting, one vote per share. Director's qualification, 250 ordinary or 1,000 deferred shares. 
Transfer form, common; fee, 2s, 6d. 


Stableford and Co., Limited.—Dzrectors: The Rt. Hon. Earl of Harrowby (Chairman), H. E. 
Carter, His Honour Sir H. W. siush-Wilson, K.C, E. P. Booth (Manager and Secretary). Office : 
Central House, 75, New Street, Birmingham. (Telegrams—Stableford, Birmingham; telephone, 
Birmingham, Central 2652, 2 lines.) 


Registered May 22, 1900, to acquire business of firm of same name, railway carriage and wagon 
builders. 


Capital consists of issues below ; borrowing powers restricted, without sanction of general 
meeting, to twice amount of nominal share capital. ; 


£242,000 Ordinary shares of £1, fully paid, including 120,081 allotted share for share in 1918 as bonus 
out of reserve fund, and 1,838 shares issued in 1919 at 25s, per share. Authorised 
£500,000. 


£180,000 Six-and-a half per cent. debentures of £50 and £100, issued at 97 in Feb., 1923. 
Authorised £180,000. Interest Jan. 1 and July 1. Repayable at par on or before Jan. 1, 
1948, by annual drawings commencing in 1924, or (whole or part) on any previous 
date on 6 months’ notice from company. Secured by trust deed as specific first mortgage 
on freehold and leasehold properties, works, fixed plant and machinery, and floating 
charge on other assets and undertakings; trustees, Rt. Hon. Earl of Harrowby, 
Rt. Hon. Viscount Younger of Leckie. 


Accounts to June 30, submitted as early as possible thereafter. Dividends—1917-18, 10 per cent. 
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plus bonus of 5, plus in Oct., 1918, share bonus of 100; three years to 1920-21, 74 each time; two 
years to 1922-23, nil. 

Voting, one vote per share. Director’s qualification, £500 shares. ‘Transfer form, common; fee 
2s. 6d. 


Stafford Northcote and Co., Limited.—Directors : W. MacWhirter (Chairman), R. H. Glen, 
H. Mitchell, C. C.5. Northcote, 8. H. Northcote and F. M. Osborn. Secretary: H. A. Swann. Office: 
34-6, Knightrider Street, EH.C.4.—The company was registered March 7, 1899, to take over the 
business of wholesale lace and fancy warehousemen of the firm of the same name. The autho- 
rised capital is £150,000, £80,000 being in 5 per cent. cumulative preference shares of £5, having 
s priority also as to capital, and £70,000 in ordinary shares of £1, and the entire capital has been 
aubseribed and called up. 

The accounts are now made up annually to November 30, and submitted about February. The 
last distribution on the ordinary shares was in respect of 1907 ; the preference dividend for 1908 and 1909 
was paid wholly out of the reserve fund; for 1910 a distribution of 48 per cent. was made on the 
preference shares from the same source, thereby extinguishing that fund; for 1911 and 1912 there 
was no distribution on the preference shares; out of the profits of 1913 34 per cent. was paid on the 
preference shares ; in respect of 1914, 1915, 1916, and the eleven months to November 30, 1917, no 
dividend was paid on the preference shares; out of the profits of 1917-18 5 per cent. was paid on 
the preference shares; out of the profits of 1918-19 124 per cent. was paid on the preference shares; 
out of the profits of 1919-20 5 per cent. was paid on the preference shares, but nothing has since been 
paid on these shares; and in respect of 1920-21 and 1921-22 there was no distribution on either 
class of shares, leaving the preference dividend in arrear as from January 1, 1916. In respect of 
1921-22 there was a loss of £4,356, increasing a debit balance brought down to £31,540, which was 
carried forward. Reserve fund, £3,000. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Stafford Northcote, Cent, London. Telephone 
numbers, 2443 and 2444 City. 


Stagg and Mantle, Limited.—Directors: J. Orpin (Chairman), E. J. Chandler, J. Ellwood 
(Secretary) and W. Gent. Assistant Secretary: H. L. Bateman, F.C.1.8. Office: 58, Coleman Street, 
E.C.2. 

The company was registered July 2, 1907, to acquire the business of silk mercers, linen drapers, 
costumiers, milliners, &c., of a firm of the same name. 

The authorised capital is now £125,000 in shares of £1 (insluding £25,000 created in July, 1922, 
for the purpose of the bonus issue deseribed below), £50,000 being 54 per cent. cumulative preference, 
having also a priority as to capital, and £75,000 ordinary, and the whole amount has been issued 
and paid up, including £25,000 ordinary allotted credited fully paid to existing ordinary shareholders 
in July, 1922, by way of bonus out of special reserve and undivided profits in the proportion of one 
bonus share for every two shares held. At February 9, 1923, there were also loans for £90,371. 

The accounts are made up annually to February 9, and submitted in March. For 1910-11, 
8 per cent. was paid ; for each of the three years to 1913-14, 10 (including a bonus of 2) each year ; 
for 1914-15, 6; for 1915-16, 8; for 1916-17, 10 (including a bonus of 2); for 1917-18, 13 (including a 
bonus of 5); for 1918-19, 18 (including a bonus of 10); for 1919-20 and 1920-21, 25 (including a bonus 
of 10) each year; for 1921-22, 20 (including a bonus of 5), together with a share ponus of 50 per cent. 
as described above; for 1922-23, 134 on increased capital. Reserve fund, £23,278; carried forward, 
£25,848. Goodwill £29,246. Interim dividend 1923-24 4 per cent. (actual) in October. Preference 
dividend paid on March 31 and Sept. 30. 

_ Voting power, one vote for every share, ordinary or preference. Director’s qualification, 250 shares 
of either class. Transfer form, common ; fee, 2s. 6d. ; separate deed each class of shares. Fee for 
registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. 

The company is quoted in the official list. Latest prices—ordinary, 14; preference, 4. 


Stalybridge Cotton Mill Company (1919), Limited.—Directors: J. Hepworth (Chairman), 
W. 8S. Butler, T. Goodwin, C. H. H. Lea, J. B. Haworth, G. B. Storrs. Secretary: A. Hallatt. 
Office : Stalybridge.—The company was registered December 30, 1919, in reconstruction of a company 
with a similar title registered July 31, 1881. The authorised capital is £220,000 in shares of £1, 
all of which has been subscribed, and £132,000, or 12s. per share, called up. The accounts are made 
up to March 31 and September 30. In April, 1920, a dividend of 20 percent. was paid; in July, 
1920, 15 per cent. ; and in October, 1920, and January, 1921, 10, each time. Recent accounts have 
not been received, but this information is official. Voting power, one vote for each share. Director’s 
’ qualification, 2,000 shares. Transter form, common; fee, 2s. 6d. Telegraphic address, Stalybridge 
Mill, Stalybridge. Telephone number, 184, Ashton-under-Lyne. 


Standard Anti-Fouling Composition and Paint Company, Limited.— Directors: Sir Wm. Maxwell, 
A. G. H. Ward, Col. O. Hamilton. Secretary: ©. Johnson. Office: 124, St. Vincent Street, Glasgow. 
—KEntire issued share capital held by International Paint & Compositions Co., Ltd. 


Standard Chemical Company, Limited.— Directors: D. Gilmour (President), M. L. Davies (Vice- 
President), R. Fleming, Hon. W. Nesbitt, K.C., W. J. Sheppard, W. Thomson, J. B. Tudhope, 
M.P., L. M. Wood.  Secretary-Treasurer: W. M. Gribble. Head Office: Royal Bank Building, 
Toronto.—Standard Chemical, Iron & Lumber Co. of Canada, Ltd., was incorporated under Dominion 
of Canada letters patent in 1911, to effect an amalgamation of certain pre-existing companies, 
the new undertaking having practically the entire control of the wood alcohol business of Canada, 
with its kindred by-products ; in January, 1919, the name was changed as above. The company has 
operating plant in Germany and France. 

In 1914 $1,000,000 of common shares were surrendered to the company and cancelled, the amount 
being applied in extinguishing the debit to profit and loss as at December 31, 1913, writing off 
certain items, &c., and the authorised capital is now $5,000,000 in shares of $100 $3,750,000 
being 7 per cent. cumulative participating preferred and $1,250,000 common, and $3 602,700 of 
preferred and all the common have been subscribed and paid up, the preferred shares being entitled 
to participate rateably with the common shares in all dividends after 7 per cent. per annum has 
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been paid on the latter. Of the preferred capital $1,000,000 was offered for sale here in March, 1911, 
through Lloyds Bank Limited, at 95 per cent. 5 f 

There is also 5 per cent. first mortgage debenture stock for £110,033 (outstanding balance of | 
£200,000) issued by the Standard Chemical Company of Toronto, Limited, of which £100,000 
was offered for sale in July, 1909, by Messrs. Boulton Brothers and Co., 39, Old Broad Street, 
K.C.2, at 985 per cent.; the stock is secured by a first specific mortgage on certain fixed assets, 
while the interest is payable June 1 and December 1 (paid to date), and the principal repay- 
able at 1025 per cent. on or before June 1, 1934, by means of a sinking fund which commenced 
June 1, 1912, and is applied in the purchase of debenture stock when it can be got at or below 1024 
per cent. and accrued interest, or, failing such purchase, by drawings ; moreover, the company has 
reserved the right to redeem the whole or any part of the stock at 1024 per cent. on any interest 
date, on six months’ notice. At March 31, 1923, there were also—loans for $100,000. 


The accounts are now made up annually to March 31, and submitted in Toronto about May. For 
1911 the preferred dividend was paid, but there was no distribution on the common shares; for 
1912 the common shares received 25 per cent.; and for 1913 the preferred dividend was paid, 
but there was no distribution on the common shares. There was then no dividend on the preferred 
shares until October, 1918, when 34 per cent. was distributed, thus leaving arrears as from June 30, 
1914 (no dividend since). In 1922-23, after meeting interest charges and providing $191,854 for 
depreciation, there was a profit of $42,626, reducing a debit balance brought down to $581,462. 
Reserves, $332,897. | Goodwill, $1,870,725. Transfer form for debenture stock, common; fee, 
2s. 6d.; debenture stock is transferable in amounts of £1 and multiples.’ The preferred shares and 
eye stock are quoted in the official list. Latest prices—preferred, 6-11; common, 4; debenture 
stock, 7734. 


Standard Manufacturing Company (1920), Limited.— Directors: H. Heap (Chairman and Per- 
manent Governing Director) and KE. Powell. Secretary; Hilda Ashworth. Office: Pioneer Mills, 
Radcliffe, Lancs.—The company (private) was registered July 19, 1920, to acquire the business of a 
company of almost similar title (registered 1905), cotton manufacturers. The authorised capital is 
£60,000 in shares of £1, of which £57,000 had to Feb. 13, 1922, been issued and paid up. 

Voting power, one vote for each share. Director’s qualification, permanent governing director, 
£15,000 in shares ; other directors, £100 in shares. Transfer form, common; fee, 2s. 6d. Telephone 
numbers, 67 Whitefield and 142 Radcliffe. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Standard Motor Company, Limited.—Directors: R. W. Maudslay (Chairmanand Managing iret 
J. Budge (General Manager), G. A. Phillips, R. Blake and C. J. Band. Secretary: CO, Cuthbert, 
Office: Canley, Coventry. London Depot: 49, Pall Mall, 8.W.1.—The company was registered 
on March 2, 1903, to carry on the business of motor manufacturers, &c. In July, 1920, 250,000 
additional ordinary shares were created, and in August, 1920, 65,000 of these shares were allotted 
as fully paid by way of bonus out of the reserve fund and undivided profits, the ordinary shareholders 
having received two new shares for each ordinary share held, and the preference shareholders one 
new ordinary share for every two preference shares held; while in September, 1920, the then £20,000 
of 6 per cent. preference shares of £1 (£10,000 issued) was converted into a like.amount of ordinary. 

The authorised capital is now £300,000 in shares of £1, of which £148,046 has been subscribed and 
called up. There is also a debenture for £200,000, held by the company’s bankers, on which there 
was no liability at August 31, 1923. . 

The accounts are now made up annually to August 31, and submitted in October. In respect 
of the period of thirteen months to September 30, 1916, 6 per cent. per annum was paid on the ordin- 
ary ; for the years 1916-17 and 1917-18, 10, while the preference shares received 74 each time; and for 
1918-19 15 and 10 per cent. respectively were paid. In August, 1920, bonuses of 200 and 50 per 
cent, were distributed in fully-paid ordinary shares to the ordinary and preference shareholders 
respectively (as stated above), and in September, 1920, the then preference shares were converted into 
ordinary ; for the year 1919-20 a dividend of 10 per cent. was paid on the increased capital; for the 
eleven months to August 31, 1921, 15 per cent. actual was paid; for years 1921-22 and 1922-23 15 
per cent. was again paid (free of tax for 1922-23). Carried forward, £62,726, subject to income and 
corporation taxes and balance of excess profits duty. 

Voting power, one vote for each share. Director’s qualification, £250. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Flywheel, Coventry. Telephone number, 530 (4 lines), Coventry. 
The ordinary shares are quoted at Birmingham, Latest price of ordinary, 47s. 


Standard Oil Company of Mexico (1922), Limited.—Dzrectors: W. Blount and P. E. Beavis, — 
O.B.E. Secretary: W. G. Newman, A.S.A.A. Office: Broad Street Avenue, E.C.2.—The company 
was registered December 27, 1922, in reconstruction of a company with a similar title registered 
December 20, 1909, and owns an oil lease, expiring 1959, of 5,350 acres, situate in the centre of the 
El Gallo oilfield, Tomatoco, district of Tuxpan, state of Vera Cruz, Mexico. . 

The authorised capital is £114,000—£20,000 being in ordinary shares of 1s. each and £94,000 in 
10 per cent. participating preference shares of 2s. each, and £92,251 of the preference and all the 
ordinary are issued and paid up. The preference shares are entitled after payment of 10 per cent, in 
any year on the ordinary shares to rank pari passu with the ordinary shares for further dividend 
until a further 25 per cent. shall have been paid on the preference shares, after which further 
distributable profits belong to the ordinary shares; the preference shares have also priority as to 
capital, without further participation in surplus assets. 

The accounts are to be made up annually to December 31. 

Voting power, one vote for each share of either class. Director’s qualification, none required, 
Transfer form, common ; fee, 2s. 6d. 


Standard Petroleum Exploration Company, Limited.—Directors : Sir H. S. Foster, Kt. (Chair- 
man), Sir Philip Dawson, M.P., B. E. Foster (Managing Director), F. R. Maggs, L. ©. Rawlence and 
W. Sparks. Secretary: A. L. Mason. Office: 82, Victoria Street, S.W.1.—The company was 
registered March 6, 1897, to acquire certain oil-bearing lands in Roumania. The authorised capital 
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is £310,000, £300,000 being in ordinary shares of £1, and £10,000 in deferred shares of 1s., and 
£116,157 of the ordinary and £5,607 7s. of the deferred have been subscribed and called up. The 
- ordinary shares rank first for 10 per cent. non-cumulative dividends, and are to take one-half the 
surplus profits, the other half going to the deferred, There are also 10 per cent. debentures for 
£30,000 ; 6 percent. debentures for £17,800 ; and 8 per cent. debentures for £30,000. No dividend has 
yet been paid on either class of shares, and the payment of debenture interest has been postponed. 

In the course of the war the company’s properties were destroyed, and under a petition of right 
the company is claiming £230,000 compensation. In June, 1920, a scheme of arrangement’ was 
sanctioned by the court under which creditors for debentures and arrears of interest, &c., amounting 
to £89,000, are now charged on the compensation moneys to be recovered. 

No report has yet been received, but this notice has been officially revised. Voting power, 
one vote for each share of either class. Director’s qualification, 250 ordinary shares. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Reilloc, Sowest, London. Telephone number, 
4625 Victoria. 

Standard Screw Company, Limited.— Directors : Commander The Hon. J. M. Kenworthy, R.N., 
M.P., L. 8. Crawshaw (Joint Managing) and N. 8. Crawshaw (Joint Managing). Secretary : 
B. P. Crawshaw. Office: 5, London Wall Buildings, E.C.2. 

Registered Oct. 5, 1922, to acquire undertaking and assets of Automatic Standard Screw Co., Ltd., 
screw manufacturers. ; 

Authorised capital £75,000, shares 10s.; issued and paid up £42,553 10s. There is also a 
debenture for £20,000, carrying interest at 1 per cent. above Bank rate, with a minimum of 5 per cent. 
per annum, issued as collateral security for overdraft of £22,115. 

Accounts to June 30, submitted Dec. Loss for period from Nov. 8, 1922, to June 30, 1923, £282. 
Goodwill, £17,000 ; preliminary expenses, £2,626. 

Voting, one vote per share. Director’s qualification, £25. Transfer form, common; fee, 2s. 6d. 
Latest price, 10s.. 

Standard Tyre and Rubber Manufacturers, Limited.— Directors: W. Greenwood, M.P. (Chairman), 

G. Cursons, J.P., J. Wright, Robt. Cooper, Sir W. H. Sugden, H. Stott and A. Taylor. Secretary : 
F. A. Poulton. Registered Office: Belgrave Rubber Mills, Alperton, near Wembley, Middlesex,— 
The company was registered August 13, 1919, to acquire from the Chemical Engineering Corporation, 
Limited, the Alperton Mills, near Wembley, and to further develop the same for the manufacture 
of pneumatic and solid motor tyres, inner tubes, and various rubber goods, 
The authorised capital is £200,000, £185,000 being ordinary shares of £1 and £15,000 deferred. 
shares of 1s,, all of which has been subscribed and called up. The ordinary shares rank first for 
a preferential dividend of 10 per cent. per annum, surplus divisible profits, less 5 per cent. which is 
payable to the directors, being distributed equally between both classes of shares. On a winding 
up the ordinary shares have priority as regards capital—and are further entitled to share in surplus 
assets equally with the deferred shares. ‘There are also 64 per cent. first mortgage debentures for 
£9,470, with interest payable April 1 and October 1, and the principal repayable within ten years at 
102 per cent., secured on the company’s assets; a 6 per cent. second debenture for £235,000; and 
loans of £12,487. 

The accounts are made up to June 30 and December 31. In the half-year to June 30, 19238, after 
providing for interest charges, &c., there was a loss of £17,353, increasing a debit balance brought 
down to £133,035. Goodwill and process rights, £12,500 ; preliminary expenses, £9,364 ; underwriting 
commission, £4,875 ; discount on debentures, £6,473, Voting power, one vote for every share of either 
class. Director’s qualification, shares of either class to the nominal amount of £100. Transfer form, 
common; fee, 2s. 6d.. Telephone numbers, 191, 2 lines, Wembley. 

Standardised China Clay Company, Limited.—Directors: W. J. Gee, ©. 8S. Garland, A. B. 
Gill, W. R. Heatley, G. Riley and D. C. Robinson. Secretary: A. Davidson. Office: 14, Queen Victoria 
Street, E.C.4.—The company was registered September 12, 1912, to take over a licence to work an area 
of 120 acres, being a portion of the Belowda estate in the china-clay area in the parish of Roche, 
Cornwall, and to acquire the Gee patents in connection with the treatment of china-clay and china- 
stone, Plant has been erected and is in operation. 

The authorised capital is £75,000 in, shares of £1, £65,000 being in participating preference 
shares and £10,000 in ordinary. The preference shares are entitled to a cumulative preferential 
dividend at the rate of 7 per cent. per annum, and to two-thirds of any surplus profits after the 
payment of a dividend at the rate of 7 per cent. per annum on the ordinary shares, which are to 
take the remaining one-third of the surplus profits. Of the preference shares £18,268 has been 
subscribed and called up, while 45,000 preference and all the ordinary shares were issued to the 
vendors fully paid. At June 30, 1923, there were also 10 per cent. debentures for £28,175, on which 
interest has been paid to Dec. 31, 1922. No report has been received, but this notice has been officially 
revised. Voting power, one vote for every share, preference or ordinary. Director’s qualification, 
100 shares of either class, Transfer form, common; fée, 2s. 6d. Telegraphic address, Geewhiz, 
Cannon, London. Telephone number, 434 Central. 


Standish Company, Limited.— Office: Worthington, near Wigan.—Controlled by Bradford Dyers’ 
Association, Ltd. 

Stanley Bros., Limited.—Directors : Col. H. S. Murray (Chairman), Brig.-Genl. Sir J. Barnsley, 
H. C. Jones, O.B.E., J. Parsons and J. Menzies (Managing Director). Secretary; A. H. Moore. 
Office : Nuneaton Brick and Tile!}Works, Nuneaton.—The company was registered December 10, 1895, to 
acquire brick, tile, pipe, terra cotta and enamel glaze works and collieries. In April, 1917, £34,375 
of the reserve fund was capitalised by the distribution to the ordinary shareholders of one new 
share of 5s. for each 5s. share held, the ordinary capital being at the same time increased by 137,500 
new shares of 5s., while all the ordinary shares were subsequently consolidated into shares of 10s, 
In October, 1920, 137,500 additional ordinary shares were created, and 68,750 of these shares were 
allotted credited as fully paid to the ordinary shareholders by way of bonus out of the reserve fund 
in the proportion of one new share for every two ordinary shares then held. The authorised capital 
is now £287,500, £150,000 being in 6 per cent. (free of income tax up to 6s. in the £ as from Juiy 1, 
1920) cumulative preference shares of £1, ranking also for priority as to capital, and £137,500 in 
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iaraseeey shares of 10s., and £130,180 of preference and £103,125 ordinary have been subscribed and 
called up. 

The accounts are made up annually to December 31, and submitted about May or June. 
Distributions on the ordinary shares are paid tree of income tax. For 1915 the ordinary shares 
received 25 per cent. ; for 1916, 30, together with a bonus of 100 per cent. paid out of the reserve fund, 
which was capitalised, as stated above; for 1917 15 per cent. was paid; for 1918 and 1919, 20, 
together with, for 1919, a share bonus of 50 per cent. out of reserve (distributed in October, 1920); 
for 1920, 15, including a bonus of 5, on the increased capital; for 1921 only the preference 
dividend was paid, with the assistance of £20,000 from the reserve fund; for 1922, nil on either 
class of shares. In respect of 1922, after writing off £8,097 to depreciation, there was a deficiency 
of £33,237, converting a credit balance of £5,320 brought down into a debit of £27,917, in addition 
to which there was loss on closing and realisation of Nuneaton Colliery of £33,774. The preference 
dividend is payable on January 1 and July 1—paid to December 31, 1921. 

Voting power, one vote for every share, either ordinary or preference. Director’s qualification, 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stanley’s, Nuneaton. Telephone 
number, 101, Nuneaton. Quoted at Birmingham. Latest prices—ordinary, 2s. 6d.; preference, 11s. 


Stapley and Smith, Limited.— Directors: F. W. Biddle (Chairman), J. G. Shore (Joint Managing 
Director), A. C. Frost (Joint Managing Director), OC. Jarvis (also Secretary) and W. F. Smith. Office: 
128, London Wall, E.C.2.—The company was registered June 10, 1920, to acquire the business of a 
company of the same name (registered 1908), manufacturers of ladies’ and children’s underwear, 
outfitters and warehousemen. ‘The authorised capital is £700,000 in shares of £1, half being 
participating preference and half ordinary, and the whole amount has been issued and paid up, inelud- 
ing £233,334 of each class offered for subscription at par in June, 1920. The preference shares rank 
first for a cumulative preferential dividend of 74 per cent., and after payment of a dividend of 84 per 
cent, on the ordinary, are further entitled to 4 per cent. for every additional 1 per cent. paid on the 
ordinary shares. In the event of l’quidation the preference shares have priority as regards capital 
and participate in surplus assets remaining, after repayment of all the paid-up capital on the basis 
that the amount paid out of such surplus assets in respect of each ordinary share is to be double that 
paid in respect of each preference share. 

The accounts are made up annually to November 19, and submitted about February. For the 
period to November 19, 1920, a dividend at the rate of 84 per cent. per annum was paid on the 
ordinary ; 1920-21, preference only (paid in April, 1922, out of funds’provided by vendors) ; 1921-22, nil 
on either class. In respect of 1920-21, after charging all expenses, including interest, sinking funds, 
depreciation, &c., there was a loss of £75,340, converting a credit balance of £5,612 brought down 
into a debit of £69,728; in 1921-22 the ‘deficiency brought down was reduced to £6,347, which was 
carried forward. The assets include goodwill and trademarks, £83,510. The preference dividend is 
payable Feb. land Aug. 1 ; those due Feb., 1922, and since, however, have not yet (Dec., 1923), been paid. 

Voting power, one vote for every share of either class. Director’s qualification, shares to the 
nominal value of £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Stapley, 
London. Telephone numbers, 6202 (seven lines) London Wall and 5227 Central. The company is 
quoted in the official list. Latest prices—ordinary, ~%; preference, 3%. 


Star Bleaching Company, Limited.—Office: 22, Cooper Street, Manchester.—Conirolled by 
Bleachers’ Association, Ltd. 


Star Engineering Company, Limited.— Directors: L. Johnson (Chairman), C. G. Cathie, E. Lisle, J° 
Lisle (Managing Director), and J. F. Steward. Secretary: W. W. King. Office: Frederick Street, 
Wolverhampton.—The company was registered December 16, 1896, as the Star Cycle Company, 
Limited, to take over the business of the Star Cycle Company (Sharratt and Lisle), Limited, which 
was registered January 3, 1895, to acquire the business of Messrs. Sharratt and Lisle, and in March, 
1909, the name was changed as above. In October, 1910, 20,000 additional preference shares were 
created, and in June, 1919, an additional 160,000 ordinary shares were created. 

The authorised capital is now £300,000 in shares of £1, £70,000 being 7 per cent. cumulative preference, 
ranking also for priority as to capital, and £230,000 ordinary, and all the preference and £170,000 of the 
ordinary have been subscribed and called up. Of the 20,000 new preference shares created in October, 
1910, 18,901 were allotted to the then existing preference shareholders and were paid for 
simultaneously with the distribution out of accumulated funds in October, 1910, of 502 per cent., 
the arrear dividends on the preference shares to the end of 1909; and of the ordinary shares 100,000 
were offered for sale in June, 1919, at the price of 21s. per share. The company is now precluded from 
issuing any debentures, or further preference shares without the sanction of the ordinary shareholders, 

There are also debentures for £70,000 (part of £100,000 authorised), issued as collateral security for 
banker’s loans, the amount of which is not separately stated. 

Accounts to Dec. 31, submitted June. Dividends—1916, 5 per cent. ; three years to 1919, 10 each 
time; three years to 1922, nil on either class. Carried forward debit of £4,310 (compared with 
£6,290). Goodwill, patent rights, &c., £35,000. 

Voting power, one vote for every share up to 10, one for every additional 5 shares up to 100, 
and one for every 10 shares beyond the first 100. Director’s qualification, 500 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Motor, Wolverhampton. Telephone 
numbers, 995, 996, 997, 998 and 999, Wolverhampton. Quoted at Birmingham and Nottingham. 
Latest prices—ordinary, 3s. 104d. ; preference, 9s. 6d. 


Star Paper Mill Company (1920), Limited.— Directors : J. Ely Jepson (Chairman), W. R. Challinor, 
M.B.E. (Vice-Chairman), A. Young, J. 8. Rixson, A. E. Baucher, W. H. Heywood and J. Elliott 
Jepson (also General Manager). Secretary: H. Malley. Office: Feniscowles, near Blackburn.—The 
company was registered May 29, 1920, to take over a company of almost similar title registered 
March 23, 1875. 'The authorised capital is £625,000 in shares of £1, of which £500,000 has been issued 
and paid up. There are also loans amounting to £57,538, with interest payable May 1 and Nov 1. 

Accounts to Oct. 31, submitted Nov. Dividends—psriod to Oct. 30, 1920, 2s. 6d. per share; 
year 1920-21, 1s. 6d. ; two years to 1922-23, 1s. (including for 1922-23 6d. interim in May). Contingent 
fund, £20,000; carried forward, £20,270. 
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Voting power, one vote for each share. Director’s qualification, £3,000 in ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Star, Blackburn. Telephone number, 
6100, Blackburn. 


Star Tea Company, Limited.— Directors: F. R. Spofforth (Chairman and Managing), J. Mait- 
land (Deputy-Chairman), W. Radford (also Secretary), E. L. Dowsett, E. R. Spofforth, R. M. 
Spofforth. Office: 290-314, Old Street, H.C.2.  (‘Telegrarms—-Solemn, London; telephone— 
Clerkenwell 1521, 3 lines.) 

The company was registered April 13, 1892, to acquire the business of a private company of the 
same name, tea merchants, grocers, provision merchants, &. The company now controls Ridgways, 
Limited, having acquired all'the ordinary shares of thot company in January, 1923, under the arrange- 
ment described below under capital. (Formerly the Star Tea Company, Limited, was controlled 
by Ridgwavs, Limited, which held all the then existing £120,000 of ordinary shares, as well as 
£61,956 preference shares, of this company—see below). 

The authorised share capital is now £925,000 in three classes, all of which is issued and paid up, 
and at Sept. 30, 1923,. there were mortgages on freehold property for £7,000; due to bankers, 
£78,668, The authorised share capital was formerly £240,000, half ordinary and half 6 per cent. 
cumulative preference, and all the ordinary and £100,000 of the preference were issued and paid 
up; in connection with the acquisition of the ordinary shares of Ridgways, Limited, however, the 
following arrangements were approved in November-December, 1922, and have been duly carried 
out :— ; 


(1) The Star Tea Company, Limited, to reorganise and increase its share capital by (a) converting 
its existing 120,000 6 per cent. cumulative preference £1 shares into 7 per cent. cumulative 
preference £1 shares, and creating a further 380,000 of the latter (making 500,000); (b) con- 
verting its existing 120,000 ordinary £1 shares into 10 per cent, cumulative preferred ordinary £1 
shares, and creating a further 280,000 of the latter (making 400,000) ; and (c) creating 500,000 
new deferred ordinary shares of ls, (The relative and respective rights of these shares are 
described below.) 

(2) The Imperial and Foreign Corporation, Limited, to purchase the ordinary shares of Ridgways, 
Limited, at the price of £4 per share, ex the dividend of 114 per cent. payable on such 
shares in January, 1923, and plus interst at 5 per cent. per annum from October 1, 1922, to 
the date of completion of purchase on the £4 per share, 

(3) The Imperial and Forcign Corporetion, Limited, to resell to the Star Tea Company, Limited, 
such ordinary shares of Ridgways, Limited, for the price paid by the corporation; plus the 
allotment credited fully paid of the £25,000 of new deferred shares in the Star Tea Company, 
Limited, and a sum in cash to defray the expenses of the transactions under the scheme up 
to £21,000, or more at the discretion of the directors of the Star Tea Company, Limited, and 
Ridgways, Limited. 

(4) The Imperial and Foreign Corporation, Limited, to agree to underwrite sufficient of the new 
preference and preferred ordinary shares of the Star Tea Company, Limited, to provide 
£680,000, subject to commissions and brokerage. 

(5) Ridgways, Limited, to sell to the imperiil and Foreign Corporation, Limited, for £61,956 the 

| 61,956 preference shares held in the Star Tea Company, Limited, and to invest that sum in 
10 per cent. cumulative preferred ordinary shares of the Star Tea Company, Limited, at par. 

(6) The Imperial and Foreign Corporation, Limited, to issue to the directors of the Star Tea 
Company, Limited, and of Ridgways, Limited, in consideration of their agreeing to serve upon 
the boards of the respective companies for certain periods and on certain terms, one-half of 
the new deferred shares of the Star Tea Company, Limited, to be issued in the first instance 
credited fully paid to the corporation as stated in (3). 

(7) The Imperial and Foreign Corporation, Limited, to purchase at par any of the 6 per cent. 
preference shares ot the Star Tea Company, Limited, within a certain period before their 
conversion under (1) above, should any holders of such shares so request. 

The issues of the Star Tea Company, Limited, are now as follow :— 


£25,000 Deferred ordinary shares of 1s., fully paid, the total authorised, issued as described in (38) 
and (6) of the arrangement described above. These shares are entitled to all the surplus 
profits and assets of the company, subject to the prior rights of the preference and 
preferred ordinary shares, but it is provided that so long as the company shall hold 
more than one-half of the issued ordinary shares of Ridgways, Limited, no dividend may 
be paid on the deferred shares of the Star Tea Company, Limited, if the dividend on the 
preference shares of Ridgways, Limited, isin arrear. Latest price, 15s. 74d. 

£400,000 Ten per cent, cumulative preferred ordinary shares of £1, fully paid, the total authorised, 
ranking after the preference shares below for dividend and capital in priority to the 
deferred shares, but without further participation in profits or assets, Of these shares, 
120,000 represent the former ordinary shares of the company converted, and the balance 
were purchased by the Imperial and Foreign Corporation, Limited, under the arrange- 
ment described above. . Latest price, 26s. 9d. 

£500,000 Seven per sent. cumulative preference shares of £1, fully paid, the total authorised, with 
priority also as to capital, without further participation in profits or assets. Dividends 
are payable April 1 and Oztober 1. Of these shares 469,447 were offered for sale at par 
in December, 1922, on behalf of the Imperial and Foreign Corporation, Limited, the 
purchasers. Latest price, 21s. 104d. 

£78,668 Due to bankers at Sept. 29, 1923. 

£7,000 Mortgages on freehold properties as at Sept. 30, 19238. 

Accounts to about end of Sept., submitted Dec. Dividends—For 1910-11 the ordinary shares 
received 17 per cent. ; for 1911-12, 19; for 1912-13, 1913-14 and 1914-15, 15 each year; for 1915-16 
and 1916-17, 20 each year; and for each of the five years to 1921-22, 25, together with, in respect of 
1919-20, a share bonus of 50 per cent. out of undivided profits, Late in 1922, effective as from 
October i, 1922, the share capital was increased and reorganised, as described above ; for 1922-23, 
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1s. 8d. per share on deferred, including 3d. interim. Reserve fund, £10,000; carried forward, 
£206,241, after writing off whole (£57,368) of expenses of reorganis2 tion. Goodwill, £44,000. 

Voting power, one vote for every preferred ordinary or deferred ordinary share ; holders of preference 
shares are entitled to vote (one vote for each share) only in certain circumstances. Director’s qualifica- 
tion, 100 shares of either class. Transfer form, common; fee, 2s, 6d. ; separate deed each.class of 
shares. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. 

Stavropoleo Moreni (Roumania) Oil Properties, Limited.—Directors: Capt. A. H. Farley 
(Chairman), E. J. Metcalfe and Arthur J. Pegg (also Secretary). Office: 6, Princes Street, E.C.2.— 
The company was registered February 24, 1912, to acquire properties situate in Roumania. The 
authorised capital is £175,000 in shares of £1, of which £134,527 has been subscribed and called up. 
There are also—a prior lien mortgage for £2,000; and 6 per cent. debentures for £11,900. The 
Phoenix Oil and Transport Company, Limited, has acquired 132,241 of the issued shares, and all the 
debentures and mortgages. 

The last accounts were made up for the year to 1922, and were submitted in December, 1923. 
Drilling operations were in progress, and oil was being produced, but in 1916 the oilfield of 
Moreni, where the company’s wells are situate, was destroyed to prevent it falling into the hands 
of the enemy, and a claim has been filed with the British Government for the destruction of the 
wells. The claim has not yet been settled. Operations have been resumed; at December 31, 
1922, there was a debit to profit and loss of £10,815. Voting power, one vote for every share. 
Director’s qualification, 250 shares, other than.a first director. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Petrofenix, Stock, London. Telephone number, 5536 London Wall. 


Stead and Simpson, Limited.— Directors: H. 8. Gee (Chairman), C. D. Gee, G. OC. G. Gee, 
H. P. Gee (Managing Director), W. Minchen and W. Walters, F.C.1.S. (also Secretary), 
Office: 12, Belgrave Gate, Leicester.—The company was registered July 31, 1889, to acquire 
the business of tanners, curriers, boot and shoe manufacturers, carried on under the various styles 
of Stead, Simpson and Nephews, Stead and Simpson, and the Leicester Rubber Company. In 
January, 1920, 100,000 additional ordinary shares were created, and the authorised capital is 
now £400,000 in shares of £1, £200,000 being ordinary, £100,000 6 per cent. first cumulative 
preference, £50,000 6 per cent. cumulative second preference, and £50,000 6 per cent. cumulative 
preference (1907), the three classes of preference shares ranking equally as regards capital, and all 
the ordinary have been subscribed, and £140,000 paid up, 100,000 shares having 18s. called up, and 
100,009 with 10s. called up; while all the first and second preference and £13,226 of the preference 
(1907) have been subscribed and paid up. There are also—4% per cent. perpetual debentures of £10 
each for £100,000 (the total authorised), secured by. a fixed charge on certain real and freehold 
property, with interest payable January 1 and July 1; £50,000 43 per cent. perpetual debenture stock 
(the total authorised), secured by a fixed charge on certain freehold properties, subject to the above 
debentures, with interest payable January 1 and July 1; and mortgages and loans for £168,883. 

The accounts are made up annually to December 31, and submitted in January. For 1912 the 
ordinary got 5 per cent.; for 1913 and 1914, 6 each year; and for eight years to 1922, 10. Reserve 
fund, £140,000; property reserve, £50,000; carried forward, £50,519, subject to excess profits 
duty. The preference dividends are paid on February 1 and August 1. Voting power, one vote 
for each ordinary or 5 preference shares. Director’s qualification, £1,000 in ordinary shares. 
Transfer form, common; fee, 2s, 6d.; debenture stock is transferable in. amounts and. multiples 
of £50. Telegraphic address, Stead, Leicester. Quoted at Leeds and Nottingham. Latest prices— 
preference, 18s. 6d,; debentures, 663. . 


Steaua Romana (British), Limited.—Directors; Sir C. Greenway, Bart. (Chairman), Sir F. W. 
Black, K.C.B., Sir A. G. Stern, K.B.E.,:\C.M.G., J. B. Lloyd, Perey Anderson (also General Manager), 
Secretary: ' B. C. Macnamara.' Registered Office ; 5, Angel Court, E.C.2,  (Telegrams—Steromana. 
Stock, London; telephone—London Wall 4898). 

Registered Oct. 12, 1920; owns 83,540 fully paid Lei 500 shares (representing British participation 
in controlling interest acquired by Roumanian, French and British groups) in Steaua Romana Soc. 
Anon. pour l’Industrie du Petrole Pahiah see). Book value of above shares at June 30, 1922 (cost), 
£1,055,632; advances to Roumanian participating group (on security of shares in Steaua Romana Soc. 
Anon. &c.) and interest, £1,037,896. 

Capital consists of :-— | 

£25,000. Deferred shares of 1s., fully paid. Authorised £25,000. As to dividend and capital 

rights, see below. 
£2,000,000 Ordinary shares of £1, fully paid. Authorised £2,000,000, Latest price, 7s. 103d. 
Dividend and Capital Rights :—Ordinary rank first for cumulative 8 per cent. perannum ; 
deferred then rank for cumulative £40,000 per annum; surplus profits go four-fifths to 
ordinary and one-fifth to deferred. In event of liquidation ordinary have priority for 
capital and arrears of dividend; deferred then rank for £500,000 and arrears of 
dividend; surplus assets go four-fifths to ordinary and one-fifth to deferred. 


Accounts to June 30; for 1921-22 submitted March, 1923. No dividend yet on either class shares. 
Carried forward at June 30, 1922, £103,882 (compared with £25,310). Preliminary expenses, £35,795. 

Voting, one vote per deferred, and in special circumstances one vote per 10 ordinary shares. 
Director’s qualification, £500 shares either class. Transfer form, common (separate deed each class) ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 2s. 6d. 


Stegua Romana Société Anonyme pour lIndustrie du Pétrole.—Head Office: Bucharest. 
London Agents: Stern Bros., 6, Angel Court, E.C.2. (Telegrams—Sternly, Stock, London ; telephone 
—London Wall 9096.) 

Incorporated in. Roumania Sept. 17, 1895; owns oil-bearing properties and refineries throughout: 
oil districts of Roumania, with 140 miles of pipe lines to Campina from various fields, storage 
capacity for 261,000 tons, leasing further storage capacity for 95,000 tons and three tankers. Con- 
trolled by British (see Steaua Romana (British), Ltd.), French and Roumanian groups. 
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Capitalisation consists of issues below; share capital was increased from Lei 100,009,000 to Lei 

300,000,000 in Dee., 1920, to Lei 310,000,000 in Dee., 1921, and to Lei 465,000,000 in July, 1923. 
Lei 465,000,000 Shares of Lei 500, fully paid (bearer), including 310,000f shares offered at Lei 50 
premium to shareholders (one share for each two held) in Aug., 1925. Authorised, 
Lei 465,000,000. Net profits of any year are distributable (1) 5 per cent. to reserve ; 
(2) in paying initial dividend of 6 percent.; (3) in making certain statutory alloca- 
tions; (4) in paying further dividend. Coupons, less Roumanian tax, payable in 

London by Stern Bros. as above at exchange of day, less British income tax. 
t Shares issued in Aug., 1923, rank for dividend trom Jan.'1, 1923; right to subscribe 
required surrender of two coupons No. 21 for each new share (any coupon, No. 21 
not used becoming valueless), and coupon No. 20 for dividend of 50 per’ cent. 
declared for 1922 was accepted for Lei 217.50 (i.e. Lei 250 less Roumanian tax), less 
tax of country in which presented, towards price of new shares. Subscriptions were 

received in London by Stern Bros as above. 
Lei 11,401,485 Obligations at Dee. 31, 1922. 


Accounts to Dee. 31, submitted (Bucharest) June. Dividends-—-three years to 1918, 16 per cent. 
each year; 1919, 20; 1920, 35; 1921, 40; 1922, 50. Statutory reserve, Lei 24,748,960; insurance 
reserve, Lei 7,000,000; special reserve, Lei 10,840,873; amortisation of oil lands (cost, Lei 30,685,901), 
Lei 24,685,901; amortisation of wells, plant, &e. (cost Lei 195,314,982), Lei 165,919,982 ; amortisation 
of tankers, locomotives, &e. (cost Lei 19,380,288), Lei 9,760,288; carried forward, Lei 1,541,381 (com- 
pared with Lei 947,900). 

Voting, one vote per deferred share, and in special circumstances one vote per 10 ordinary shares. 
Director’s qualification, £500 shares either class. Transfer form, common (separate deed each class 
shares) ; fee, 2s. 6d. 


Steel Barrel Company, Limited.— Directors : W. McCall (Chairman), P. C. Tennant, T. C. Palmer, 
Col. Sir W. Charles Wright, K.B.E., O.B!, Capt. N. A. Dore. General Manager: Clement H. 
Stevens, C.B.E., M.I.Mech.H., M.I.N.A. Secretary: H. C. Duckworth, Office: Phoenix Wharf, 
Uxbridge. (Telegrams— Barrels, Uxbridge; telephone—Uxbridge 251, 2 lines.) 

Registered June 27, 1900, to carry on business of manufacturers of electrically-welded steel barrels, 
drums, &c. The authorised capital is now £125,000 in shares of £1, all of which has been issued and 
paid up, ineluding 20,000 shares allotted in April, 1919, by way of bonus out of the reserve fund in 
the AN ta of two new shares for every three held, and 50,000 shares issued in June, 1920, at 25s. 
per share. 


Accounts to Dec. 31, submitted April. For 1915 a dividend of 25 per cent. was paid on 
a capital of £18,800; for the nine months to September 30, 1916, 20 (actual); for the year. to 
September 30, 1917, 15; and for 1917-18, 10. In April, 1919, a bonus equivalent to 662 per cent. was 
paid in shares out of the reserve fund; in respect of 1918-19, 15 per cent. was paid; for 1919-20 15 
per cent. was again paid (5 per cent. on £75,000 and 10 per cent. on £125,000); fifteen months to 
Dec. 31,1921 and year 1922, nil. Premium on shares account, £21,293; carried forward, less £1,169 
E.P.D, estimated recoverable, debit of £46,974 (compared with £30,014). 
: Voting power, one vote for every share. Director's qualification, £100. Transfer form, common; 
ee, 2s. 6d. 


Steel Brothers and Co., Limited.—Direciors : Sir R. McCraken (Chairman and a Managing Director), 
Sir James Duncan (a Managing Director), B. T. Petley (a Managing Director), J. A. Toomey and J. 
Howard Glover. Secretary: J. Anderson. Office; 6, Fenchurch Avenue, E.C.3.—The company was 
registered November 1, 1890, to take over the businesses of Messrs. Steel Brothers and Co., of London, 
and Messrs. W. Strang Steel and Co., of Burmah, Hast India merchants, &c., and holds controlling 
interests in the Burma Company, Limited, the Indo-Burma Petroleum Company, Limited, George 
Gordon and Co. (Burma), Limited, and Carbutt and Co., Limited. The company also holds 28,305, 
$1 shares (14,103 fully paid and 14,202 10s. paid) in the General Rice Company, Limited. In 1921 
1,000,000 additional second preference and 500,000 ordinary shares were created and in Feb., 1923, the 
first and second preference shares of £10 were subdivided into ten shares of £1 each. 

The authorised capital is now £4,000,000, £1,000,000 being in 6 per cent. first cumulative preference 
shares of £1, £2,000,000 in 74 per cent. second cumulative preference shares of £1, both classes having 
priority as to capital in the order named, and £1,000,000 in ordinary shares of £100; £800,000 of the 
first preference, £1,000,000 of the second preference and £400,000 of the ordinary have been subscribed, 
and £2,120,000 called up, both classes of preference shares being fully called, and the ordinary having 
£80 called; all the issued second preference shares were allotted in February and April, 1920, to 
the ordinary shareholders by way of bonus out of the reserves and balance of 1919 profits. With 
certain exceptions ordinary shares can only be held by workers in the business. 

The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For 1910 the ordinary shares received 20 per cent. ; for 1911, 124; for 
1912, 15; for 1913, 1914 and 1915, 50 each year; and for 1916, 1917, 1918 and 1919, 40, while in 
February, 1920, £300,000 of the second preference shares were allotted as fully paid to the ordinary 
shareholders by way of bonus out of the reserves in the proportion of 74 preference shares for each 
ordinary (leaving the ‘reserves as stated below), and in April, 1920, a further £700,000 of the second 
preference shares were allotted as'fully paid to the ordinary shareholders, in the proportion of 174 
preference shares for each ordinary, by way of bonus, payment having been provided out of the 
reserves and balance of 1919 profits. For 1920, 1921 and 1922, 40 per cent. was paid each time on the 
ordinary. Reserve fund, £398,481; reserve for possible loss on investments and debts outstanding, 
£58,538; provision for taxation, £102,649. On account of 1923 124 per cent. (actual) was paid in 
June. The preference dividends are paid on June 30 and December 31. 

Voting power, one-half to the first preference and one-half equally between the second preference 
and the ordinary shareholders. Director’s qualification, £1,000 in shares of any class. Transfer form, 
common ; fee, 2s. 6d. . Telegraphic address, Steel, London. Telephone number, 1705 Avenue, Latest 
price of preference shares. in official list—first preference, 14 ; second preference, 1. 
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Steel Developments, Limited.—Directors: R. Armitage, C. J. Bagley, J. E. Rogerson, M.P., 
A. Sladden, B. Talbot (Managing Director), T. Westgarth and T. Twynam (also Secretary). Office: 
County Bank Chambers, Middlesbrough.—The company was registered May 16, 1913, to acquire as 
from January 1, 1913, the whole of the assets of the Talbot Continuous Steel Process, Limited, regis- 
tered October 19, 1900. The authorised capital is £90,000 in shares of 6s., of which £74,892 12s. has 
been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. For 1913, 
1914, 1915 and 1916 a dividend of 10 per cent. was paid each time; for 1917, 6; and for the five 
years to 1922, 5 (free of income tax). Reserve fund, £20,000; carried forward, £723. Interim dividend 
1923 24 per cent. (free of tax) in July. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250, 
for other than first directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Talco, 
Middlesbro’. Telephone number, 851, Middlesbro’. 


Stelastic Tyres, Limited.—In voluntary liquidation. Liquidator: Sir William McLintock, 
K.B.E., C.V.O., 71, Queen Street, E.C.4. 


Stephen Smith and Co., Limited.— Directors: Sir Henry Hall (Chairman), A. H. Hall, O.B.E., 
EK. King (Managing Director), E. H. Luke (Australia), Brevet Lt.-Col. F. F. MacCabe, W. J. Shannon, 
M.A., and S. F. Smith. Secretary: D. Mortimer. Office: 51, Malmesbury Road, Bow, EH.3.—The 
company was registered June 4, 1897, to take over the business of pharmaceutical wine merchants 
carried on by the firm of the same name. In September, 1918, 39,733 additional preference 
and 50,000 ordinary shares were created, and the authorised capital is now £264,733 in shares 
of £1, £164,733 being preterence and £100,000 ordinary, and the entire capital has been allotted 
and called up, including 54,911 preference and 50,000 ordinary shares issued by way of bonus to the 
preference and ordinary shareholders respectively in September, 1918, out of the reserve fund. The 
preference shares have a priority as to capital, and rank first for 6 per cent. cumulative dividends, and 
equally with the ordinary shares for any further dividend after payment of 10 per cent. per annum 
on the ordinary. 

The accounts are made up annually to April 30, and submitted in September or October. For each 
of the five years to March 31, 1912, 10 per cent. was paid on the ordinary shares, with in respect of 
1911-12 an additional payment of 1 per cent. on the preference shares, and of just under 14 per cent. on 
the ordinary shares; for 1912-13 the ordinary received 114 per cent. and the preference 74 per cent. ; 
and for the thirteen months to April 30, 1914, and the four years to 1917-18 the ordinary received 10 
per cent. per annum (free of income tax), with in respect of 1917-18 a bonus of 100 per cent. out of 
the reserve fund, while the preference shares also received a bonus of 50 per cent. out of the reserve 
fund, both bonuses being capitalised, as stated above. For 1918-19 the ordinary received 114 per 
cent, and the preference 7+ per cent., on the capital as it now stands; for 1919-20, 124 and 84; for 
1920-21, 15 and 11 respectively ; for 1921-22, 17$ and 134; for 1922-23, 14 and 10, both free of tax. 
Reserve fund, £70,000; carried forward, £160. Goodwill not separately stated. Interim dividend 
1923-24 5 per cent. (free of tax) on Nov. 1. Preference dividend paid on May 1 and Nov. 1.” 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. per deed. . Telegraphic address, Truxillo, London. 
Telephone number, East 1423. Latest price of preference, 27s. 


Stephenson Clarke and Co., Limited.—Directors: Col. S. R. Clarke, C.B. (Chairman), CO. B. O. 
Clarke, Sir S. H. Kent, K.O.B., F. G. Pilley, Sir J. S. Hindley, R. 8. Clarke, J. P.S. Clarke. 
Secretary: H. L. Collingwood. Office: 4, St. Dunstan’s Alley, E.C.3.—The company (private) was 
Hc Acta November 3, 1922, to take over a firm with a similar title carrying on the business of coal 
actors. 

The authorised capital is £600,000 in shares of £1, of which £450,000 has been issued and paid up, 
and is all held by the directors. No further shares can be issued without the sanction of a general 
meeting, while it is provided that no person other than the above directors is at any time to be 
admitted a member of the company, except under certain conditions. Im November, 1922, a trust 
deed was registered to secure £200,000 debenture stock. 

The company being a private one, further information is not obtainable, but this notice has been 
officially revised. 

Voting power, one vote for each share. Telegraphic address, Stephenson Clarke, Bilgate, London. 
Telephone numbers, 2061/8 (8 lines) Royal and 2060 Royal (for trunk calls). 


Stepney Tyres, Limited.— Directors: W. Davies (Chairman and Joint Managing), T. M. Davies 
(Managing), E. Jones. Secretary; D. L. Williams. Registered Office : Stepney Works, Llanelly. 
(Telegrams—Tyres, Llanelly ; telephone—Llanelly 187.) 

Stepney Spare Motor Wheel, Ltd., was registered Nov. 23, 1906, to acquire certain patent rights 
tor Great Britain and other countries, together with business of Davies Brothers, of Llanelly; 
Dec., 1922, name changed as above. The authorised capital is £120,000 in shares of £1, of which 
£87,550 has been subscribed and called up. At Sept. 30, 1923, there was also a loan of £30,000. 

The accounts are now made up annually to September 30, and submitted in December. For the 
period to August 31, 1907, and the six years to 1912-13, 20 per cent. per annum was paid; for 
1913-14, 10; for 1914-15, 5; for the thirteen months to September 30, 1916, and. the years 
1916-17 and 1917-18, 10 per cent. per annum was paid ; for 1918-19 and 1919-20, 20 (free of income tax 
for 1919-20) ; for 1920-21, 5, free of tax; two years to 1922-23, nil.. Carried forward credit of £3,462, 
after transferring £30,000 from reserve, reducing it to £10,000 (compared with £8,916.) 

Voting power, one vote for each share. Messrs. Davies are entitled to act as directors as long 
as they hold 10,000 shares each. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Wheels, 
Llanelly. Telephone number, 187, Llanelly. Quoted at Birmingham, Bristol, Cardiff, Nottingham 
and Swansea. Latest price, 75 


Sterling Telephone and Electric Company, Limited, — Directors : G. C. Isaacs (Chairman), 
H. W. Allen, G. Burney (Managing Director), E. Cameron and §8. F. St. J. Steadman. Secretary’: 
C. E. Sherwood, A.C.1.S. Office: Telephone House, 210-12, Tottenham Court Road, W.1.—The: 
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company was registered February 3, 1909. The authorised capital is £65,000 in shares of 
£1, £49,650 being 6 per cent. cumulative preference, having also a priority as regards capital, and 
£15,350 ordinary, and £39,500 of the preference and all the ordinary have been issued and paid up. 
No further information is obtainable from the company, but this is official. Telegraphic address, 
Cucumis, Wesdo, London. Telephone number, 4144 (seven lines) Museum. 


Stevenson and Howell, Limited.— Directors: W. Stevenson (Chairman and Managing Director), 
Lt.-Col. H. OC. Clements, V.D., A. J. Croxford, M. Howell, B.A., H. Lightfoot, Maj. R. W. Stevenson, 
M.C., M.A, F.C.S., V. J. Tilley, F.I.C., F.C.S., W. Watts, C. A. Wrench, F.C.S. Secretary: J. 
Wilkinson. Office: 954, Southwark Street, S.H.1.—The company was registered April 14, 1898, to 
take over the business ;of the firm of the same name, manufacturing chemists. The authorised 
capital is £200,000 in shares of £1, half being 64 (formerly 5 per cent., but increased early in 1921) 
per cent. cumulative preference, having a priority also as to capital, and half ordinary, and 
£95,210 of preference and £86,000 of ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in May or June. For 1911, 
1912 and 1913 20 per cent. was paid each time; for 1914, 174; for 1915, 20; for 1916, 174; for 1917, 
1918 and 1919, 20; for 1920, 175; for 1921 and 1922, 20—all free of income tax. In respect of 1919 the 
preference shares received an additional 14 per cent. in anticipation of the dividend being increased on 
those shares as stated above. Reserve fund, £53,000; carried forward, £82,646. Interim dividends 
ai 1t per cent. each time on March 31, June 30, Sept. 30 and Dec. 31. Preference dividend paid 

une and Dec. | 


Voting power, one vote for each ordinary share; preference shares only vote on matters affecting 
their rights. Director’s qualification, 250 shares, ordinary or preference. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Distiller, Telew, London. Telephone number, 4833 (three lines) 
Hop. The preference shares are quoted in the official list; latest price, §. 


Stewart and Wight, Limited.—Directors: H. J. Robinson (Chairman), J. A. Bevington, 
EK. A. Lacey (also Secretary), R. Tweedy-Smith. Office: 128, Tooley Street, 8.E.1.—The company 
was registered April 29, 1898, to take over a business of refreshment contractors, 

The authorised capital is £60,000, £17,000 being in 6 per cent. cumulative preference shares of 17s. 
each, ranking also for priority as to capital, and £43,000 in ordinary shares of 10s. each, and £8,074 3s. 
preference and £13,000 ordinary have been subscribed and called up. 

The accounts are made up annually to March 25, and submitted in June. For 1910-11 the ordinary 
shares received 4 per cent. ; for 1911-12, 5; for 1912-13, 75; for 1918-14, 1914-15, 1915-16 and 1916-17, 
10 each year; and for each of the six years to 1922-23, 15. Reserve fund, £13,500; carried forward, 
£5,240, subject to directors’ additional remuneration. Goodwill, £7,046, Preference dividend paid 
April 1 and Oct. 1. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100 of either class, held for three months. Transfer form, common ; fee, 2s. 6d. Telephone number, 
1713 Hop. Latest prices—ordinary, 10s. 6d. ; preference, 10s. 


Still Engine Company, Limited.—Directors: C. H. L. Cazalet, D.S.O. (Vice-Chairman), J. 
Brown, C.B.E., Wm. Denny, J. Esplen, W. S. Eyre, R. G. C. Glyn, M.C,, Sir A. G. Hadcock, 
K.B.H., E. W. Janson, Capt. H. Riall Sankey, C.B., C.B.E.. W. J. Still (Technical). Secretary: H. 
Peake. Office: 7, Princes Street, Westminster, S.W.1. (Telegrams—Nuprimover, Phone, London ; 
telephone— Victoria 7660, two lines.) 

Registered Feb. 2, 1920, to acquire whole of British, colonial and foreign (except Japanese) patents 
in connection with Still engine. 

Capital consists of issues below ; 75,000 A 1s. shares were created Sept. 1921. 


£3,750 A shares of 1s., fully paid, entitled to such a proportion of 25 per cent. of divided profits 
as number of issued A shares bears to 75,000 shares in priority to issued ordinary shares, 
and to priority over issued ordinary in respect of a like proportion of 25 per cent. of 
assets which in a winding up shall be available for distribution. Authorised, £3,750. 
£220,550 Ordinary shares of £1, fully paid, including 145,000 allotted as fully paid. Authorised, 
£300, 000. 
£73,580t Hight per cent. debentures of £1, £5, £10, £25, £50 and £100, including £25,000 issued at 
par in Sept., 1921, £21,440 in Oct., 1922, and £28,560 (in multiples of £10 only at 
£7 10s. per £10) in Sept., 1928. Authorised, £75,000. Interest March 31 and Sept. 30. 
Repayable at 110, Oct. 18, 1933, or earlier on three months’ notice from company. Secured 
as a floating charge on whole of assets and undertaking, Every subscriber for a debenture 
in 1921 and 1922 had right also to subscribe for A shares at rate of one A share for every 
£1 debenture, and in addition, subscribers to debentures issued in 1922 were granted a 
call at par for two years (renewable in certain events) on ordinary shares in proportion 
of one-and-a-half ordinary shares for each £1 of debenture subscribed. Option certificates 
in respect of this right of subscription have been issued, and will also entitle the holder, 
if he shall have exercised his option to extent of at least 30 per cent. of shares 
comprised therein prior to expiration of two years and on surrender of his option 
certificate, to grant of a new option certificate entitling him to like option to subscribe 
for balance of shares with respect to which original option shall have remained 
unexercised for period of three years from Oct. 1, 1922. 
+ Including instalments of £1 10s. due each time April 1, July 1 and Oct. 1, 1924, on 
issue made in Sept., 1923. 

Accounts to March 31, submitted Sept. No dividend yet. Carried forward at March 31, 1928, 
debit of £21,943. Goodwill rights, interests, patents, drawings, designs, &c., £154,074; preliminary, 
formation and underwriting expenses, £10,549. . iP 

Voting, one vote per ordinary share, and two votes per A share. Director’s qualification, £500 
shares or stock. Transfer form, common; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 
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Stocal Enamelled Tile and Iron Company, Limited.— Directors: H. J. Walduck (Chairman), 
N. A. Lane, R. Hugh Roberts. Secretary: T.E. Iles, Jun. Office: 202, Fazeley Street, Bir- 
mingham.—The company was registered April 21, 1914, to acquire the business of manufacturers and 
merchants carried on by the Permanent Decorative Glass Company, Limited. The authorised capital is 
£100,000 in shares of £1, of which £76,000 has been subscribed and called up, including 50,000 shares 
issued as fully paid in part satisfaction of purchase price of assets and underwriting commission. 

The accounts are made up annually to December 31, and submitted in Mareh or April. The works 
were completed in the autumn of 1915. Debit balance at December 31, 1922, £9,057, including a de- 
ficiency of £7,353 brought down. Reserve, £3,750. Goodwill, patents, etc., £44,400; preliminary 
expenses and underwriting commission, £8,610. ; 3 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of £250. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Tilostocal, Burton-on-Trent. Telephone 
numbers, Birmingham, Central 6901, 3 lines; 429, Burton-on-Trent. 


Stockbridge Finishing Company, Limited.—Ofice: Horton Dye Works, Bradford. Controlled 
by Bradford Dyers’ Association, Ltd. 


Stockport Ring Mills (1919), Limited.—Dérectors: G. Atherton (Chairman), G. Baron (Vice- 
Chairman), W. Barlow, I. Hodson, 8. F. MellorandJ. Taylor. Secretary: J. Ellis. Office: Brinksway, 
Stockport.—The company was registered December 3, 1919, to acquire the undertaking of. the 
Stockport Ring Spinning Company, Limited, the Stockport No. 2 Ring Spinning Company, Limited, 
and the Stockport No. 3 Ring Spinning Company, Limited. The authorised capital is £1,500,000 in 
shares of £1, all of which has been issued, and £750,000, or 10s. per share, paid up. At June 30, 
1923, there were also loans of £253,188. 

Accounts to the end of June and Dec., submitted Jan. and July. Dividends (free of tax)—1921, 
10 per cent.; to June 80, 1922, 5 (actual); two half years to June 30, 1923,1} each time. Reserve 
fund, £5,000; depreciation fund (written off assets costing £970,688), including £5,000 transferred 
from the reserve fund, £85,000; carried forward, £4,487 (compared with £5,734). 

Voting, one vote per share. Director’s qualification, £2,500. Transfer form, common; fee, 2s. 6d. 
Latest price, 4s. 74d. 

Stoll Film Company, Limited.— Directors : Sir O. Stoll, Kt. (Chairman), Sir J. W. Mc Craith, J.P., 
H. J. Thomas, Maj. B. W. Broad, M.B., H. E. Davis,.J.P., J. Bernerd (Managing Director) and 
W. 8S. G. Michie (also Secretary). Office: The Stoll Offices, Col'seum Buildings, St. Marttn’s Lane, 
W.C.2.—The company was registered April 18, 1918, as a private company, to establish on a large 
scale the business of film renters to cinema theatres, and in November, 1920, was converted into a public 
company. . 

The pnthOriged capital is £300,000 in shares of £1, £200,000 being in 10 per cent. cumulative 
preference, having priority as regards capital, without further participation, £99,900 in ordinary 
and £100 in founders’ shares. Of the preference £77,857, and all ordinary and the founders’ 
shares have been subscribed, and £103,833 called up, all the preference, founders’ and 1,202 ordi- 
nary shares being fully-paid, and 98,698 ordinary having 5s. per share called up. After providing 
for the preference dividend, the remaining profits are divisible as to Zths amongst the holders of the 
ordinary shares and 4th amongst the holders of the founders’ shares, while in the event of a winding 
up, after repayment of the preference capital, surplus assets are to be divided as to {ths amongst the 
holders of the ordinary shares and {th amongst the holders of the founders’ shares. Loans at Oct. 31, 
1923, about £79,000. 

The accounts are made up annually to October 31, and submitted in December. For each of the 
years 1929-21 and 1921-22 the ordinary received 15 per cent. ; 1922-23, 10. Reserve fund, £51,000 ; 
carried forward, £8,539. The preference dividend is payable May 31 and November 30. 

Voting power—one vote for each ordinary or preference share, but the latter only vote under 
special circumstances; the founders’ shares collectively confer on the holders the right to as many 
votes as shall be equal to one-eighth of the number of votes at a poll conferred by all the other issued 
shares (excepting the preference shares). Director’s qualification, £200. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Oswastoll, Westrand, London. ‘Telephone number, 7903 Gerrard. 


Stoll Picture Productions, Limited.— Directors: Sir O. Stoll, Kt. (Chairman), E. Garcke, M.I.E.E., 
Sir J. W. McCraith, J.P., H. J. Thomas, Maj. B. W. Broad, M.B., H. E. Davis, J.P., T. C. Elder, 
W.S. G. Michie (Joint Managing Director and Secretary) and J. Bernerd (Joint Managing Director), 
Office: The Stoll Offices, Coliseum Buildings, St. Martin’s Lane, W.C.2.—The company was registered 
May 6, 1920, to acquire the film production department of the Stoll Film Company, Limited, and to 
carry on the business of kinema film producers for the home and overseas markets, 

The authorised capital is £400,000 in shares of £1, half being cumulative participating preference 
and half ordinary, and the whole amount has been issued and called up, including 66,666 ordinary shares 
issued as fully paid up to the vendors. The preference shares have priority as regards dividend and 
capital, but without further participation in surplus assets, and rank first for a fixed cumulative 
preferential dividend of 8 per cent., and after payment of a dividend of 12 per cent. on the ordinary 
shares both classes of shares participate pro rata in surplus profits remaining. 

At June 30, 1922, there was a liability due to the Stoll Film Company, Limited, of about £42,000. 

The accounts are made up annually to June 30, and submitted in September. For the period from 
the incorporation of the company to June 30, 1922, the fixed dividend on the preference shares to 
March 31, 1922, was paid, but nothing on the ordinary. Carried forward, £23,724, subject to final 
adjustment of income tax, and to liability for corporation profits tax. The assets include goodwill, 
£21,417; preliminary and underwriting expenses, £34,799; and amounts receivable in respect of 
contracts entered into for completed pictures, less reserve tor contingencies, £159,805. The fixed 
preference dividend is payable March 31 and September 30—paid to date. Next accounts eighteen 
months to Dec., 1923. 

Voting power, one vote for every share of either class. Dirsctor’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Oswastoll, Westrand, London. Telephone number, 7903 Gerrard. Latest prices—ordinary, 3s. 9d. ; 
preference, 9s. 
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Stoll Picture Theatre (Kingsway), Limited.— Directors : Sir O. Stoll, Kt. (Chairman and Managing 
Director), Sir J. W. MeCraith, J.P., H. J. Thomas, Maj. B. W. Broad, M.B., H. E. Davis, J.P., 
and W. 8. G. Michie (also Secretary). Kegtstered Office: The Stoll Offices, Coliseum Buildings, 
St. Martin’s Lane, W.C.2.—The company was registered November 4, 1919, to acquire the Stoll Picture 
Theatre, Kingsway, originally known asthe London Opera House. The authorised capital is £300,000, 
half being 8} per cent. cumulative preference shares of £1, having also priority as regards capital, but 
without further participation, and half ordinary shares of 10s., and the whole amount has been 
subseribed and called up. There is also 7 per cent. first mortgage debenture stock for £89,368, out- 
standing balance of £100,000 issued and part of £150,000 authorised; with interest payable March 31 
and September 30, and the principal repayable on or before December 31, 1940, at 105 per cent., 
by means of an annual sinking fund of £5,000, commenced in 1921, to be applied to drawings at 
105 per cent., or to purchases in the market if below that figure, while the company reserves the 
right to repay the whole or any part thereof on six months’ previous notice at 105, while in the 
event of liquidation the stock is also repayable at 105 per cent. 

The accounts are made up annually to November 3, and submitted in December, an interim dividend 
(in 1923 of 5 per cent.) being paid in July. For 1919-20 the ordinary shares received dividends at 
the rate of 20 per cent, per annum; for 1920-21 and 1921-22, 123; 1922-23, 10.. Reserve, £10,632 ; 
carried forward, £8,069, subject to excess profits duty, corporation profits tax, &c. The assets include 
investments and loans, £126,191. The preference dividend is payable March 31 and September 30. 
Director's qualification, shares to the value of £250. Transfer form, common; fee, 2s. 6d. 
Debenture stock is transferable in amounts of £1. Telegraphic address, Oswastoll, Westrand, 
London. Telephone number, 7903 Gerrard. Latest prices in official list,—ordinary, 4; preference, 43 ; 
debenture stock, 964. 


Storey Brothers and Co., Limited.— Directors: I. H. Storey (Chairman), E. Sharpe, F. R. C. 
Storey, G. W. Sharpe, R. H. Storey, C. H. M. Storey, H. B. Redmayne. Secretary: Samuel Lownds. 
Office: White Cross Mills, Lancaster. (Telegrams—Storey, Lancaster ; telephone—Lancaster 270. ) 

Registered Dec., 12, 1902, to acquire business of oil baize and leather cloth manufacturers, 
cotton spinners, &c., of a company of similar title, registered April 7, 1896. The authorised capital is 
£1,000,000 in shares of £1, £200,000 being 5§ per cent. cumulative preference, having a priority 
also as to capital, and £800,000 ordinary, all of which has been subscribed and called up. 
The accounts are made up annually to July 31.. No report has yet been received, but this information 
is official. Voting power, one vote for every ordinary share. Director’s qualification, 2,000 ordinary 
shares. Transfer form, common; fee, 2s. 6d. 


Stothert and Pitt, Limited.—Direciors: Sir P. K. Stothert, K.B.E. (Chairman), Col. W. Pitt, 
O.M.G., E. 8. Franklin (Joint Managing Director), T. R. Gill (also Secretary), C. Sainsbury (Joint 
Managing Director), H. J. Thomas, H. T. Box, J. R. Torrance, C. P. Hailey and Lt.-Col. R. B. Pitt. 
Office: Newark Works, Bath.—The company was registered July .2, 1902, to acquire a business of 
engineers, manufacturers of harbour and dock plant, electric cranes, &c., and in 1919, the 
business of Torrance and Sons, Limited, was taken over. The authorised capital is £350,000 in 
shares of £1, £160,000 being in 5 per cent. cumulative preference, having a priority also as to capital, 
and £250,000 ordinary, and £79,788 of the preference and £191,585 of ordinary have been subscribed 
and called up. There were formerly 4 per cent. first debentures for £25,000, but these were all 
paid off in June, 1922. 

Accounts-to June 30, submitted about Sept. For 1908-9 6 per cent. was paid; for 1909-10, 
7%; for 1910-11, 5; for 1911-12, 75; for 1912-18, 10; for 1913-14, 5; for 1914-15, 74; for 1915-16, 8; 
for 1916-17, 123; for 1917-18, 10; for four years to 1921-22, 124; for 1922-23, 5 (free of tax). 
Reserve fund, £29,000; carried forward, £5,805 subject to excess profits tax and income tax. 
Preference dividend paid Jan. 1 and July 1. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses, Stothert, Bath and 
London. Telephone numbers—987 and 988, Bath ; 1849 Victoria, London. Both classes of shares 
are quoted at Cardiff, and the preference shares at Bristol. Latest prices—ordinary, 21s. 6d.; 
preference, 15s. 


Stott Brothers, Limited.— Directors: Edgar Womersley (Managing), R. E. Nicholson, J. T. 
pete J. Teal, F. W. Hoyle. Office: Mount Street Works, Halifax. (Telephone —Halifax 1326, 
2 lines). 

Registered June 17, 1899; printers, stationers, Xc. 

Authorised capital £20,000, shares £1; issued and paid up £15,625. There are also 6 per cent. 
debentures for £9,750. 

Accounts to March 31, submitted May (not published). Dividends—1919-20, 25 per cent. ; three 
years to 1922-23, 124 each time. Reserve fund, £2,000; carried forward £6,900, 

Voting, one vote per share. Director’s qualification, £100. Transfer form, common; fee, 2s. 6d. 
Quoted Halifax. Latest prices—shares, 25s. ; debentures, 100. [Officially revised. ] 


Strachan and Co., Limited.— Directors; J. Margetson, H. D. Palmer, W. H. Bishop and J. N. 
Tod. Registered Office: Lodgemore Mills, Stroud, Glos.—Practically all the share capital is held by 
Winterbotham, Strachan and Playne, Limited. 


Straker-Squire, Limited.— Directors: S. Straker (Chairman), J. W. Beeby (Managing Director and 
Secretary), K. Fisher, Sydney D. Begbie, Walter H. Cleland and Frank W.Shorland. Registered and 
Transfer Office: Angel Road, Edmonton, N.18. (Telegrams, Rhomboidal, Tottlane, London ; 
telephone, Tottenham 2393, 10 lines). 

Straker, Squire (1913), Limited, was registered Nov. 7, 1913, to acquire business of Sidney 
Straker & Squire, Ltd., manufacturers of motor cars and kindred vehicles; in 1917 ‘‘(1913)” was 
eliminated from title. 

In April, 1919, 325,000 additional shares were created, making authorised capital £500,000 ; 
shares £1, of which £400,000 was subscribed and paid up, including 75,000 shares offered in 
July, 1917, at 20s. 6d. per share, and 225,000 shares offered in June, 1919, at 21s, per share (see below). 

There were £300,000 7 per cent., income tax free, short term notes, issued at par in July, 1920, 
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repayable at 105 per cent. on June 30, 1925, or earlier at the company’s option, on six months’ notice, 
at the same price, and an issue of £250,000 8 per cent. first mortgage debentures was authorised, to 
rank in priority to the notes. At March 31, 1920, there was also a banker’s loan of £165,000, 

In March, 1921, however, it was announced by the company that in consequence of the severe 
trade slump in the latter half of 1920, the position of the company became very acute in December of 
that year, and the pressure of creditors rendered it imperative for the company to consent to an order 
under which the Official Receiver became provisional liquidator. Upon his application, Sir Arthur 
Whinney was appointed special manager of the affairs of the company. A scheme of reorganisation 
of the capital to enable the business to be continued under terms of arrangement with the unsecured 
‘creditors, the noteholders and the shareholders, was duly prepared by the special manager. approved 
by all parties concerned on March 31, and sanctioned by the Court on June 21, 1921. The scheme 
provided as follows :— 

1. The issued share capital to be reduced by writing off 15s. per share, reducing the nominal 
amount of such shares to 5s. (See also clause 4.) 

2. First mortgage debenture stock to be issued to a total amount of £180,000, £100,000 being for 
the purpose of providing working capital and £80,000 for collatera] security to Barclays 
Bank, Limited. 

3. Second mortgage debenture stock to be created and issued to an amount of £422,219, trade - 
creditors and noteholders to accept such stock at par in discharge of their claims (£122,219 
and £300,000 respectively). 

4. The first mortgage debenture stock to be offered in the first instance for subscription at 
par—£75,000 by the noteholders, being 25 per cent. of their holding, and £25,000 by the 
shareholders, being 25 per cent, of their reduced holding, such issue to be accompanied 
by a bonus of 100 per cent. in fully-paid 5s. shares resulting from the subdivision of 
the 100,009 unissued £1 shares of the company into 400,000 5s. shares, the amount of 
such bonus to be provided out of the sum written off the issued shares. 

5. The existing board to be strengthened by the addition of three directors, one to be nominated 
by the trade creditors, one by the noteholders and one by the shareholders. 

The capital is now as under :— 
£158,652 Shares of 5s., part of £200,000 authorised by the reorganisation scheme of 1921, £100,000 

representing the former issued share capital as reduced and the remainder being 
available for bonus distribution in connection with the issue of first mortgage debenture 
stock (other than collateral—see 4 above). Quoted-in the official list; latest price, 3. 
Also quoted at Birmingham. 

£81,128 Hight per cent. first mortgage debenture stock, part of £100,000 authorised under the 
reorganisation scheme (in addition to which £98,181 has been issued, as collateral, see 
bankers’ loan below), of which £58,652 was issued with a bonus of 100 per cent. in 
ordinary shares—see 4 above ; £25,567 at the price of 85 per cent. ; and £3,750 at the price 
of 80 per cent. (in the two latter cases the issue was not accompanied by bonus shares). The 
stock is secured by trust deed as a fixed charge on the real property of the company and, 
subject only to the charge in favour of the bank, as a first float‘ng charge on the under- 
taking, and is redeemable at 105 on or before December 31, 1926. Interest is payable 
January 1 and July 1. The £180,000 of this stock specifically authorised by the re- 
organisation scheme is part of £250,000 previously authorised (see above), and provision 
is made that no part of the balance may be issued without the consent of an extra- 
ordinary resolution of the second mortgage debenture stockholders. 

Interest paid to date. 
£430,945 Second mortgage debenture stock, part of £450,000 authorised (increased by resolution in 
September, 1922, from £422,219, the amount authorised by the scheme), The stock is 
secured by trust deed as a floating charge on the undertaking subject to the first mortgage 
stock, and carries interest at 10 per cent. per annum, payable only out of profits. The 
principal is repayable at par December 31, 1926, unless previously redeemed by drawings 
(at par), out of surplus profits after providing for interest not exceeding 10 per cent. 
on the issued capital of the company. Latest price, 80s. 
No interest paid to Dec. 31, 1922. 

£91,299 Bankers’ loan, of which £78,247 is secured by a prior charge on real property, together with 
£80,000 first mortgage debenture stock held as collateral, balance secured by £18,181 first 
mortgage debenture stock. 

Accounts to Dec. 31, submitted July. Dividends—period to Dec. 31, 1914, 104 per cent. (actual) ; 
nine months to Oct. 4, 1915, 74 (actual); fifteen months to Dec. 31, 1916, 125 (actual); 1917, 10; 
period to March 381, 1919, 125 (actual); year to March 31, 1920, 10—nothing since. Carried forward at 
Dec. 31, 1922, a debit of £186,794 (compared with £15,812), after fixed interest charges. Discount 
and commission on issue of first mortgage debenture stock, £14,125. 

Voting, one vote per share. Director’s qualification, £250 shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Stranaghan and Stephens’ Stores, Limited.— Directors: W. L. Lewis (Chairman), C. B. Oldfield 
(Managing Director), F. L. Perry and Mrs. Rhoda Parker. Secretary: H. O. Burford. Office: 9, Castle 
Street, Cardiff.—The company was registered May 17, 1895, to acquire the business of Messrs. 
Stranaghan and Stephens, general grocers and provision dealers. In April, 1914, 5s. per share was 
written off each of the preference shares, and 17s. 6d. per share off each of the issued ordinary 
shares, while arrears of dividend to date on the preference shares were cancelled. 

The authorised capital is £29,375, £18,750 being in 6 per cent. cumulative preference shares 
of 15s., having also a priority as to capital, £3,625 in ordinary shares of 2s. 6d., and £7,000 in ordinary 
shares of £1, and all the preference and 2s. 6d. ordinary shares have been subscribed and called up. 

The accounts are now made up annually to March 31, and submitted about May. The last 
dividend paid on the ordinary shares was 2} per cent. in respect ot 1904-6, and in subsequent years the 
preference dividend was paid irregularly. In April, 1914, the capital was largely reduged, as stated above, 
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and a debit to profit and loss of £2,743, as at April 30, 1913, was cancelled, together with the arrears of 
preference dividend to April, 1914. In respect of 1913-14 there was no dividend on either class of 
shares ; in respect of the eleven months to March 31, 1915, eight months’ preference dividend was 
paid; in respect of the year 1915-16 there was no dividend on either class of shares; in respect 
of 1916-17 and 1917-18 one-and-a-half years’ dividend was paid each time on the preference shares ; 
in respect of 1918-19 and 1919-20 there was no distribution on either class of shares ; in respect of 
1920-21 one year’s preference dividend was paid; in respect of 1921-22 there was no distribution on 
either class of shares ; and in respect of 1922-23 six months’ preference dividend was paid, leaving 
arrears on the preference shares as from June 1, 1919. Reserve fund, £250; carried forward, £121 
(compared with £53) (subject to directors’ remuneration). : 

Voting power, one vote for every share, either ordinary or preference. Director’s qualification 
500 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stranaghan 
Cardiff. {Telephone numbers, 795 and 948, Cardiff. Quoted at Cardiff; latest prices—ordinary, 
1s. 3d. ; preference, 3s. 6d. 


Stringertype Manufacturing Company, Limited.—Directors: J. J. D. Botterell, H. A. Earle, 
A. E. Tylor, P. W. Druitt and P. D. Botterel]. Secretary: H. Turton. Office: 44, Leadenhall Street, 
E.C.3.—The company was registered December 31, 1906, to acquire certain patents relating to the 
manufacture, composing and setting of type, and in July, 1909, was reconstructed with the above 
title. The authorised capital is £120,000 in shares of £1, £60,000 being in 6 per cent. preference 
shares and £60,000 in ordinary, and to July 24, 1922, all the ordinary and £32,216 of the preference 
had been allotted and paid up. At January 16, 1923, there were also second debentures for £7,300 
(part of £7,500 authorised), issued at 90 per cent. On January 20, 1923, the secretary (as above) was 
appointed receiver on behalf of the second debenture holders. 

No information is now obtainable from the company. According to documents filed at Somerset 
House there was a debit to profit and loss account at January 31, 1921, of £7,315, against a credit 
balance of £6,885 brought down. Voting power, one vote for each share. Director’s qualification, 
500 shares. Transfer form, common; fee, 2s. 6d. 


Strines Printing Company, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewitt, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Stuarts and Jacks, Limited.—Directors: R. Stuart (Chairman), W. Stuart, A. McMichen, R. W. 
Logan and E. H. Beeton (Managing Director). Secretary: G. MeMichen. Office: Esk Mills, 
Musselburgh. 

EK, H. Beeton and Co., Limited, was registered as a private company April 11, 1904, to carry on 
the business of net manufacturers, in 1905 the name was changed to James Jack and Sons, Limited, 
and in December, 1911, the company was converted into a public concern, the name being changed 
as above in October, 1920, when the business of Messrs. J. and W. Stuart was acquired. 

The capital was originally £10,000, and has been increased from time to time, the last occasion 
being in August, 1920, when 180,000 preference, 100,000 ordinary and 35,000 deferred ordinary 
shares were created. The authorised capital is now £320,000 in shares of £1, £150,000 being 
6 per cent. cumulative preference, £5,000 preferred ordinary, £115,000 ordinary and £50,000 deferred 
ordinary, and £276,362 has been issued—£135,112 preference, £5,000 preferred ordinary, £86,250 
ordinary and £50,000 deferred—and £268,862 paid up, the preference, preferred ordinary, ordinary 
and 35,000 deferred ordinary being fully paid, and 15,000 deferred ordinary, issued snare for share, 
with 10s. credited as paid in September, 1919, to the ordinary shareholders by way of bonus out of 
the reserve fund, having 10s. per share paid. The preference shares are entitled to a cumulative 
dividend of 6 per cent. ; the preferred ordinary shares (which are held by customers) are then 
entitled to such a dividend (not exceeding 6 per cent. per annum) as would leave a suin sufficient 
to pay a dividend at the same rate on the ordinary shares, but provided that it shall be in the 
sole discretion of the directors to recommend a dividend (not exceeding 6 per cent. per annum) on 
the ordinary shares; of any profits then remaining the preferred ordinary shareholders will be 
entitled to such proportion (not exceeding one-half) as the amount of business done by them 
collectively with the company during the year may bear to the total business of the company for 
that year, such amount being distributed by way of a bonus on the net amount of their purchases 
from the company during that period ; the ordinary shareholders are entitled to the balance of the 
profits. The deferred ordinary shares carry the same rights as the ordinary shares except in 
regard to future bonuses and surplus assets in a winding up. The preference shares have priority 
as regards capital, the preferred ordinary and ordinary shares rank next pari passu for repayment 
of capital, and then the deferred ordinary shares, any surplus assets remaining belonging to the 
ordinary. At March 31, 1923, there were also loans of £76,685. ; 

Accounts to March 31, submitted June. Dividends—1915-16 and 1916-17, 10 per cent. each year on 
ordinary ; two years to 1918-19, 15, plus share bonus of 50 per cent. in deferred shares out of reserve ; 
1919-20, 20 on ordinary and 15 on deferred ; 1920-21, 3 on all classes (as interim dividends) ; two years 
to 1922-23, nil on all classes. Carried forward, March 31, 1923, debit of £6,227 (after absorbing reserve 
of £5,000), compared with credit of £1,994. Preference dividend is in arrears as from Sept. 30, 1920. 

Voting power, one vote for each ordinary or deferred ordinary share; ‘‘ preference and preferred 
ordinary restricted votes.” Director’s qualification, £1,000 in shares of any class. Transfer form, 
ont» fee, 2s, 6d. Telegraphic address, Stuart, Musselburgh. Telephone number, 10, Mussel- 
burgh. 


Stubbin Holme Dyeing Company, Limited.—Directors: B. H. Crabtree, C. F. Worrall, H. 
Worrall. Manager: W. H. Andrews. Secretary: C. C.'Thorpe. Office: Hebden Bridge.—Controlled 
by English Velvet & Cord Dyers’ Association, Ltd. 


Stubbs, Limited.—Secretary: E. J. Stanley. Office: 42, Gresham Street, E.C.2.—The company 
was registered November 30, 1893, to take over the business of Messrs. Stubbs and Co., trade 
protection offices. The authorised capital is £200,000 in shares. of £10—£80,000 in 6 per cent. 
cumulative preference, without priority as regards capital, and £120,000 in ordinary, and all the 
preference has been subscribed and paid up, and of the ordinary capital £80,820 has been subscribed, 
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and £74,300 paid up, 6,452 shares being fully paid, and the remainder having £6 paid. No report 
1g issued, but this notice has been officially revised.. Voting power, one vote for every ordinary or 
10 preference shares. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Stubbs, Cent, London. Telephone number, Central 1823, 2 lines. me & Pol 


Stuttaford and Co., Limited.—Direetors: R. Stuttaford (Chairman), H. F. Hast, E. S. Steytler, 
8. J. Guard, W. J. Thorne, Chas. Stuttaford and H. S. Hatton (all being resident in South Africa, 
except the two last mentioned). Office: 11, New Union Street, Moor Lane, E.C.2.—The company was 
registered November 17, 1898, under the laws of the Cape of Good Hope, to take over the businesses 
of Messrs. Thorne, Stuttaford and Co., of Cape Town and Johannesburg, and Messrs. Stuttaford and 
Co., of London, wholesale and retail drapers, &c. In November, 1919, 199,900 additional shares were 
created, and in December, 1919, 100,050 of these shares were allotted as fully paid to the ordinary 
shareholders by way of bonus out of the reserve fund in the proportion of one new share for every two 
ordinary shares then held. 

The authorised capital is now £610,000 in shares of £1, £210,000 being 6 per cent. cumulative 
preference, having a priority also as to capital, and £400,000. ordinary, and all the preference and 
£300,150 ordinary have been issued and called up. There are also 5 per cent. first mortgage deben- 
tures of £100 each for £200,000, with interest payable May 1 and November 1, and the principal 
repayable in whole or in part, at the option of the company, at 110 per cent. at any time (now), 
on six months’ notice, and are secured by first mortgages on the freehold and leasehold properties. 

Accounts to July 31, submitted Nov. | Dividends—1910-11, 6 per cent.; 1911-12, 8; 1912-18, 9; 
1913-14, 7; 1914-15, 10; two years to 1916-17, 124 each year; two years to 1918-19, 14, plus in Dec., 
1919, share bonus of 50 out of reserve fund ; 1919-20, 123; 1920-21, & ; two years to 1922-23, 10 (including 
for 1922-23 interim of 4 in July). Reserve fund, £135,000; reserve for income tax, £6,066; reserve 
for insurance, &c., £12,262; carried forward, £46,995. Goodwill has been eliminated. Preference: 
dividend usually paid May 1 and Nov. 1, | 

Voting power, one vote for each ordinary or three preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stuttaford, 
Ave, London. Telephone number, 6023 (two lines) London Wall. Latest prices—ordinary 203. 3d. ; 
preference, 17s, 6d. ; debentures, 73. 


Submersible Motors, Limited. — Directors: B. T. Rumble (Chairman), Lt.-Col. G. L. 
Courthope, M.C., M.P., and Commodore Sir F. W. Young, K.B.E., R.N.R. Secretary 
and Manager: C. K. Hickman. Registered Office and Works: Johnson Street, Southall.— 
The Submersible Motors, Limited, was registered May 14, 1907; in August, 1911, the J-L 
Manufacturing Company, Limited, registered September 22, 1908, to acquire the business of 
the Johnson-Lundell Electric Traction Company, Limited, manufacturers of, and dealers in; 
electric motors and dynamos, &c., was absorbed, and the name changed to Submersible and J-L Motors, 
Limited, while in July, 1918, the title was changed as above. In July, 1918, 93,000 preferred ordinary 
and 6,000 deferred shares were created, and the authorised capital is now £134,000 in shares of £1, 
£128,000 being in 10 per cent. cumulative preferred ordinary, having also priority as regards capital, 
and £6,000 in deferred erdinary, and the whole amount has been issued and called up, including 
63,000 preferred ordinary shares issued as a bonus in the proportion of approximately 14 shares for 
every share held, and 30,000 preferred ordinary shares issued for cash in 1918 at par. The 
preferred ordinary shares rank first for cumulative dividends of 10 per cent. per annum, and are further 
entitled to one half the surplus profits of each year after payment of such 10 per cent. until they have 
received a further dividend of 15 per cent. in any year (making a maximum distribution of 25 per cent.’, 

The accounts are now made up annually to December 31, and submitted in June. The 10 per cent. 
dividend on the preferred shares for the year to March 31, 1917, was paid in February, 1918, and that for 
the year to March 31, 1918, in 1920, while in June, 1918, a share bonus equivalent to 189 per cent. 
was paid, making the capital as above. On account of the year to March 31, 1919, 5 per cent was 
paid in May, 1920, while the balance of 5 per cent. in respect of the year 1918-19 and 74 per cent. 
actual for the nine months to December 31, 1919, was paid in December, 1920. For three years to 
1922 there was no distribution. Taxation reserve account, £6,757 ; carried forward Dec. 31, 1922, debit 
of £30,618 (compared with £17,504). Patent rights, £40,989. 

Voting power, one vote for each share. Director’s qualification, £50. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Submerse, Southall. Telephone number, 12, Southall. 


Successors to the Otto Coke Oven Company, Limited.—Directors: E. D. Simon (Chairman), 
W. Hawdon, A. Stanley and J. H. Brown. Secretary: A. L. Swindells. Office : 7, Museum Street, 
Manchester.—The company was registered June 28, 1917, to acquire, by permission of the Board ot 
Trade, part of the undertaking of the Otto Coke Oven Company, Limited, registered April 26, 1900. 
The authorised capital is £100,000 in shares of £1, of which £60,000 has been allotted and paid up. 
The accounts are made up annually to June 30, and submitted in August. Reports are not obtainable, 
but this notice has been officially revised. Director’s qualification, 500 shares. Transfer form, 


common; fee, 2s, 6d. Telegraphic address, Successors, Manchester. Telephone number, 8200 City, 
Manchester. 


Suchi Timber Company, Limited.—Directors: R. T. Bayliss, A. Naylor and J. H. M. Shaw. 
Secretary: H. ¥. Wreford. Office: 24, Lombard Street, E.C.3.—The company was registered June 15, 
1908, to acquire timber concessions in the Toluca district, Mexico. The authorised capital is £70,000 in 
£1 shares, of which £69,687 has been issued and paid up. The accounts are made up annually to 
April 30, and usually submitted in July. In respect of the year 1910-11 10 per cent. was paid; for 
the three years to 1915-14, 5 each year; for 1914-15, 1915-16 and 1916-17, nil; for 1917-18, 20; for 
1918-19, 10; for 1919-20 and 1920-21, 25; for 1921-22, 524; 1922-23, 45 (all free of income tax). 
Carried forward, £3,535. The company is now a privite concern and accounts are not published, 
but this information is official. . 


Voting power, one vote for each share. Director’s qualification, £250 of shares. Transfer form, 
common ; fee, 2s. 6d, per deed. Telephone number, 5911 Avenue. 
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Sudan Plantations Syndicate, Limited.—Directors: F. Eckstein (Chairman), Brig.-Genl. A. M. 
Asquith, D.S.0., D. M. Hannay, J. A. Hutton, Lord Lovat, K.T., A. MacIntyre (Managing 
Director in the Sudan), Sir L. Phillips, Bart., and Sir F. Wise, Bart, M.-P. Secretary: L. Bluen. 
Transfer Secretaries: A. Moir and Co, Office: 1, London Wall Buildings, E.C.2.—The Sudan Experi- 
mental Plantation Syndicate, Limited, was registered September 2, 1904, to acquire grants, 
concessions leases, licences and rights in the Sudan or elsewhere in Africa, and in July, 1907, the 
name was changed as above. The company is carrying on farming and cultivation of cotton. 
Controlling interest held in Kassala Cotton Co., Ltd. 

The authorised capital is now £750,000 in shares of £1, of which £450,000 has been subscribed 
and. called up, including 150,000 shares offered to the shareholders in May, 1920, at a premium 
of £2 per share; and 150,000 shares offered to the shareholders in November, 1922, at a premium of 
£1 10s. per share, and in the proportion of one new share for every two shares held. There is also 
a loan of £400,000 from the Sudan government, made under an agreement, dated October 17, 1919, and 
secured by a debenture creating a floating charge upon the assets and undertaking of the syndicate. 

Accounts to June 30, submitted November. Dividends—two years to 1912-13, 12} per cent. each 
time ; two years to 1914-15, 5; 1915-16, nil; 1916-17, 10; two years to 1918-19, 25; 1919-20, 35; 
1920-21, 15; 1921-22, 35; 1922-23, 174 (including 74 interim in July). Reserve funds, £134,410; 
share premium account, £636,744; carried forward, £168,631. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £200. Transfer form, common; fee, 2s. 6d. Telegraphic address, Suplasyl, Ave, London. 
Telephone number, 8060 London Wall. Latest price, 63. ey 


Suez Oil Company, Limited.— Directors: G. Johnson and Maj. J. D. Drysdale, O.B.E. Secretary : 
W. G. Newman. Office : 40-42, Broad Street Avenue, E.C.2.—The Suez Oil Company (1915), Limited, 
was registered January 4, 1916, for the purpose of amalgamating the Suez Oil Company, Limited, and 
the Eastern Petroleum Company (1913), Limited, the former having been registered September 28, 1910, 
to acquire from the Egyptian government licences over areas on the Gulf of Suez, and the latter was 
registered September 12, 1913, in reconstruction of a company with a similar title, to acquire boring 
rights over the Jubal-island, in the Gulf of Suez, &c., and in 1922 the Suez Oil Company (1915), 
Limited, was reconstructed under the above title. 'The company has also other interests in Egypt, India 
and Algeria, including an interest of 25 per cent. of the net profits of the Gemsah Oil Reefs, Limited. 

The authorised capital is £50,900 in shares of 2s., of which £49,635 14s.has been issued and called 
up, shareholders of the old compny having received five new shares, credited with ls. 6d. per share 
paid up, for each old share of 10s., while 400,000 shares credited with ls. 6d. per share as paid were 
underwritten in consideration of a commission of 10 per cent. on the cash assessment payable on the 
said shares, and the grant of the call for one year over (a) all the remaining partly-paid shares not 
claimed or sold by the liquidator on the first general allotment of shares in this company, at and 
subject to the liability of 6d. per share thereon, and (0) the unissued reserve capital of the new 
company at par. 

The accounts are to be made up annually. Active work is proceeding on some of the properties in 
which the company is interested, one well having been sunk to a d2pth of 1,800 feet, and another to a 
depth of 1,100 feet. 

Voting power, one vote for each share. Director’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. 


Sugar Association of Lancashire, Limited.—Directors: J. B. Crispin (Chairman), J. D. Brunt, 
H. N. Bushby, J. Fairrie, Sir G. W. Fox, Bart., Arnold L. Jones, W. EH. Jones, J. A. Macfie, H. 
Pattinson and J. H. Tilman (also Hon. Secretary). Acting Secretary: W. D. Lessels. Office: D11, 
Exchange Buildings, Liverpool.—The company was registered September 22, 1898, and is a company 
limited by guarantee. 

The accounts are made up annually to June 30. At June 30, 1923, the total assets (including 
£5,751 investments) stood at £6,127. Telegraphic address, Beetroot, Liverpool. Telephone number, 
3807 (Central), Liverpool. ~ 


Sumner, Leivesley and Kennedy, Limited.—Being wound up voluntarily. Liquidator: W. H. 
Young, A.C.A,, West Africa House, Water Street, Liverpool. 


Sun Flour Millis Company, Limited.— Directors: C. Baker, W. Cornwell, R. N. Spiers, T. Wiles. 
Secretary: A. Gibbons. Office: 38, Mark Lane, E.C.3.—Controlling interest held by Associated 
London Flour Millers, Ltd. ; 


Sun Paper Mill Company, Limited.—Dzircctors: D. Clegg, G.. P. Holden, J, T. Jackson and 
F. Brown (also Secretary). Office: Feniscowles, near Blackburn.—The company was registered Octo- 
ber 13, 1882, to acquire the Fenjscowles Paper Mills. In January, 1920, the authorised capital was 
increased from £92,000 to £120,000 by the creation of 28,000 new ordinary shares of £1, and at the same 
time the existing £5 shares, both preference and ordinary, were subdivided into£1 shares. The £20,000 
unissued preference shares was then converted into 20,000 ordinary shares of £1, and 46,906 ordinary 
shares were distributed by way of bonus out of reserve and undivided profits to both preference and 
ordinary shareholders in the proportion of two bonus shares for every three shares held. The 
authorised capital is now £120,000 in shares of £1, £22,000 being in 5 per cent. preference and £98,000 
in ordinary, and all the preference and £95,306 of the ordinary had to January 4, 1922, been sub- 
scribed and paid up. There were also, at November 25, 1922, loans for £911. Credit balance at 
that date, £30,496 (compared with £21,323); reserve fund, £40,000. No information is obtainable 
from the company, but these particulars have been revised from documents filed at Somerset House. 

Voting power, one vote for each share. JDa,rector’s qualification, £500 shares. 


Sunbeam Motor Car Company, Limited.—Dzirectors: J. Todd (Chairman), H. J. Bath, 8. Bayliss, 
O. Clegg, L. Coatalen, E. Deanesly, M.D., Brig.-Genl. A. Huggins, O.M.G., D.S.O., W. M. Iliff, A. H. 
Walker and ©. N. Wright. Secretary: G. F. Mortimer, A.C.1.S. Office: Moorfield Works, Wol- 
verhampton.—The company was registered January 16, 1905, to take over the motor-car busi- 
ness of John Marston, Limited. In August, 1920, 8.T.D. Motors, Limited (formerly A. Darracq 
and Co., Limited), acquired a controlling interest through an exchange of shares. In April, 1912, 
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100,000, in March, 1914, 120,000, and in January, 1919, 380,000 additional shares were created, and 
the authorised capital is now £700,000 in shares of £1, £500,000 being ordinary, £30,000 6 per 
cent. cumulative preference, ranking also for priority as regards capital, and £170,000, which 
may be issued in such manner as the directors may determine; all the ordinary and preference 
have been subscribed and called up. Of the ordinary shares 120,000 were issued in March, 1914, 
at par, while at the same time a bonus of 10s. per share out of the reserve fund was declared, 
and discharged in payment of a like amount on the new shares taken up, and in January, 1919 
250,000 ordinary shares were issued fully paid to the existing ordinary shareholders in the pro- 
portion of one new share for every ordinary share held by the capitalisation of £250,000 of the reserve fund. 

There are also £350,000 5 per cent. first mortgage registered debentures of £100 each, offered for 
sale at par in May, 1919, and part of a total authorised of £500,000. The debentures are secured by a 
first specific mortgage on the company’s freehold land and buildings, fixed plant and machinery at 
Wolverhampton, and by a floating charge on the undertaking and all other assets of the company, 
have interest payable (free of income tax up to 6s. in the £) March 1 and September 1, and are repay- 
able on or before September 1, 1939, by annual drawings at par, or by purchase under that price, plus 
accrued interest, commencing in 1924 and sufficient to redeem the present issue by September 1, 1939. 
The registrar for the debenture holders is the National Provincial and Union Bank of England, 
Limited, 15, Bishopsgate, E.C.2. Power is reserved to the company to pay off the whole or any part 
of the debentures that may be outstanding at any time at £102 10s. per debenture on any interest pay- 
ment day by six months’ notice. It is provided that if any further part of the total authorised sum 
is hereatter issued, the drawings or purchases shall be so increased as to complete the redemption of 
the whole amount by the same date. The trust deed also provides that the company shall not create 
or issue any other floating charge ranking in priority to or pari passu with the charge given in favour 
of the trustee. The objects of the issue of debentures were to provide funds for a portion of the 
expenditure on extensions and improvements, to assist in financing the increased volume of business, 
to repay advances made by the company’s bankers, and for post war developments. 

The accounts are made up annually to August 3l,and submitted in February (in 1922). For 1909-10 and 
1910-11 the ordinary shares received 20 per cent., including a bonus of 5 per cent. each year ; for 1911-12, 
25 ; for 1912-13, 334 ; for 1913-14, 15, together with a bonus of 10s.’per share out of the reserve fund, and 
applied as stated above ; for 1914-15, 15, together with a bonus of 10 per cent. in cash ; for 1915-16, 30, 
including a bonus of 15 per cent. ; and for 1916-17 and 1917-18, 20, including a bonus of 5 per cent. 
each time on a capital of £240,000 (free of income tax), while in 1919 a bonus of 100 per cent. in 
ordinary shares was distributed from the reserve fund. For 1918-19 10 per cent. (free of tax) was paid 
on the capital as it now stands; for 1919-20, 16 (5 per cent., free of income tax, and 11 per cent., less 
tax) ; and for 1920-21 only the preference dividend was paid. In respect of 1920-21 there was a loss 
on trading of £108,926, against which was placed a war contingencies fund of £25,000, and, after 
providing for the preference dividend, as stated above, a credit balance of £85,458 brought down was 
reduced to £272, subject to directors’ remuneration. Reserve fund, £100,000. The preference dividend 
is payable in April and September—paid to date. 

Voting power, one vote for each ordinary share; preference shareholders are not entitled to attend 
or vote at meetings unless their rights and privileges are directly affected, when they are to have one 
vote for each share. Director’s qualification, 250 shares held in own right. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Moorfield, Wolverhampton. Telephone number, 985, Wolver- 
hampton. The debentures are quoted in the official list ; latest price, 924. 


Sunday Express, Limited.—Directors: A. Beverley Baxter, A. W. Rider and E. J. Robertson. 
Secretary; E. A. Hobbs, Office : 116, Fleet Street, E.C.4.—The company (private) was registered 
September 2, 1922, to acquire the Sunday Kapress newspaper. 

The authorised capital is £31,250, £25,000 being in 8 per cent. cumulative preference shares of £1, 
having also priority as regards capital, and £6,250 in ordinary shares of 1s., and to October 24, 1922, 
£2,502 of the preference and all the ordinary had been allotted and called up. The profits available 
each year for dividend are applicable as follows :—(1) Toa payment of an 8 per cent. cumulative 
preferential dividend on the preference shares; (2) To the payment of £8,000 per annum as 
remuneration to managing directors ; (5) To the payment of an annual sum of £10,000 as a fixed 
non-cumulative dividend on the ordinary shares; (4) Of the balance, not more than 25 per cent. may 
be paid to the managing directors as further remuneration, and the residue shall be applicable to 
the payment of a further dividend on the ordinary shares. The above provisions are subject to the 
directors’ right to create a reserve fund and to carry forward any profits which they may deem it 
prudent not to divide, and (2) and (4) are subject to the proviso that (in the absence of agree- 
ment to the contrary) the remuneration referred to may be satisfied by the allotment of fully-paid 
preference shares of equivalent nominal amount. The board may from time to time create and issue 
further preference shares ranking pari passu with the original preference shares. 

No information is obtainable from the company, which isa private one, and these particulars have 
been compiled from the Somerset House file. 

Voting power, one vote for each share of either class. Director’s qualification, 250 shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telephone number, Central 8000. 


Sunday Pictorial Newspapers (1920), Limited.—Directors: J. Cowley, Capt. W. Lima, W. D. 
Roome, E. Outhwaite, A. Campbell, Mrs. M. A. Whitefoord and W. A. McWhirter. Secretary: J. G. 
Lovell. Office: Geraldine House, Rolls Building, Fetter Lane, E.0.4.—The company was registered 
March 16, 1920, to acquire the undertaking of a company of practically the same title (registered 
March 10, 1915).. This company and the Daily Mirror Newspapers Limited (which holds a large 
number of the ordinary shares of Sunday Pictorial Newspapers (1920) Limited) have jointly subscribed 
for a considerable portion of the share capital of the Daily Mail Trust, Limited, and guaranteed 
unconditionally the £8,000,000 7 per cent. first mortgage debenture stock of that company, the 
guarantor companies giving an undertaking not to create any debentures or debenture stock charged 
upon their respective properties. The Sunday Pictorial and Daily Mirror companies have large 
interests in pulp mills in Canada and in Albert E. Reed and Co., Limited. 

The authorised capital is £1,250,000 in shares of £1, £500,000 being 8 per cent. cumulative 
preference, having a priority as to repayment of capital at the rate of 22s. 6d. per share and 
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arrears of dividend, and £750,000 ordinary, and the whole amount has been subscribed and paid 
up, the preference shares having been offered for sale at 20s, 6d. in March, 1920, and the ordinary 
shares having been issued credited as fully paid to the vendors. 

The accounts are made up annually to February 28, and submitted in May. In respect of the 
period to February 28, 1921, 10 per cent. actual was paid onthe ordinary shares ; for the year 1921-22 144 
per cent. ; for 1922-23, 214. Reserve account, £40,000; carried forward, £14,157. Goodwill and 
copyright, £749,991. Interim dividends 1923-24 6} per cent. each time in June, Sept. and Dec. 
Preference dividend payable April 1 and Oct. 1. . 

Voting power, one vote for each share of either class, but. preference shareholders have no voting 
rights unless their dividend is three months in arrear. Director’s qualification, one share. ‘Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Sunpicad, Fleet, London. Telephone number, 
Holborn 6590. The preference shares are quoted in the official list ; latest prices—ordinary, 61s. 6d. ; 
preference, 14. 

“Sunday Times,” Limited.—Dircctors : Sir William E, Berry, Bart. (Chairman), J. Gomer Berry, 
R. J. Barrett, Leonard Rees. Secretary: G. B. Hewett. Office: 186, Strand, W.C.2.—The company 
was registered November 5, 1912, to acquire the Sunday Times newspaper. The authorised capital 
is £100,000 in shares of £1, £30,000 being in participating preference, and £70,000 ordinary, and 
all of the preference and £67,257 of the ordinary have been allotted, all (with the exception of 7 
of the ordinary) having been issued as fully paid to the vendors. In January, 1913, 24,000 
of the preference shares were offered for sale at the price of 22s. per share. The preference shares 
formerly ranked for cumulative dividends of 6;per cent., and for 4 per cent. for every 1 per cent. paid 
on the ordinary shares in excess of 8 per cent. in any year, but in 1920 the dividend was increased 
to 74 per cent. with no right to further participation in the profits. The preference shares are 
also entitled to priority as to capital, but without further participation. 

The accounts are made up annually to December 31, and submitted in June. For the year 
1913 the ordinary shares got 6 per cent.; for 1914, 24; and for the eight years to 1922 only the 
preference dividend was paid. Reports are not now published, but this notice has been officially 
revised. The company is now a private concern. 

Voting power, one vote for every 5 ordinary shares, and one vote for every 10 preference shares. 
Director’s qualification, £100 in shares of either class for other than the first directors. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 3912 Central (5 lines). 

Sunja Syndicate, Limited.—Directors: Francis Allen, J.P. (Chairman), and G. A. Scott. 
Secretary: W. J, Andrews. Office: 5 and 6, Great Winchester Street, E.C.2.—The company was 
registered January 28, 1914, for the purpose of participating in transactions in oil properties 
in Russia, and taking an interest in companies possessing oil interests. The authorised capital 
is £30,000 in shares of £1, of which £20,000 has been subscribed and called up. The accounts are 
made up annually to December 31, and usually submitted in April. No profit and loss account 
has yet been presented. Owing to the situation in Russia, no operations are at present being 
carried on. Voting power, one vote for every share. Director’s qualification, 250 shares, for 
other than the first directors. Transfer form, common; fee, 2s.6d. Telegraphic address, Forfarian, 
Stock, London. Telephone number, 3028 Central. 

Super Kinema and Restaurant (S. E. Barnes), Limited.—Directors: H. G. Crampin, H, 
Lawrence and Mrs. E. M. Lawrence. Secretary: H.W. Crampin. Office: Grant Street, Cleethorpes. 
_ ~The company was registered December 30, 1921. The authorised capital is £40,000 in shares of £1. 
of which £8,060 had, to June 28, 1923, been issued and paid up. 

No information is obtainable from the company, but these particulars have been obtained from 
documents filed at Somerset House. 

Voting power, one vote for each share. Director's qualification, 2,000 shares. Transfer form, 
common ; fee, 2s. 6d. 

Sussex Brick and Estates Company, Limited.—Directors: W. E. W. Smith (Chairman), W. R 
Mills, B. H. Waddy and J. S. Whitehouse (Manager). Secretary: C. H. Ford. Office: 14, Market 
Square, Horsham.—The company was registered May 12, 1903, in reconstruction of the Sussex 
Brick Company, Limited, registered January 18, 1899, and in 1908 the company took over the 
Southwater Brick and Tile Company, Limited ; other interests have since been acquired. : 

In Jan., 1922, 5,000 A ordinary shares of ls. each were created; in Dec,, 1923, 40,000 additional 
10s. ordinary shares were created, simultaneously £57,660 10s. of reserve was capitalised and allotted 
as bonus share for share to holders of 10s. shares, proportionately to 1s. shares, and every two 10s. 
shares were consolidated into one £1 share. 

Authorised capital £120,250, £120,000 being in ordinary shares of £1, and £250 in A ordinary 
shares of 1s., and £110,321 of the ordinary, and all the A ordinary have been issued and called up 
ale shares rank for dividend the same as paid on two ordinary shares. There is also a mortgage 

or £14,000. 

The accounts are made up annually to June 30, and submitted in September or October. The 
first dividend was 1 per cent. for 1910-11 ; for 1911-12 2 percent. was paid ; for 1912-13 and 1913-14, 
3 per cent. each time; for the four years to 1917-18, nil, but interest charges were met; for 1918-19 
5 per cent. was paid; for 1919-20, 10; two years to 1921-22, 15; 1922-23, 22} (including 5 and 10 
‘interim in March and Sept., 1923), plus share bonus 100 per cent. in Dec., 1923, Reserves, after 
capitalising £57,660 10s. in Dec., 1923, £2,339; carried forward, £1,520. 

Voting power, one vote for each ordinary share; an A share is equal to two ordinary shares, 
Director’s qualification, £500. Transfer form, common; fee, 2s, 6d. Telegraphic address, Brick 
Horsham, Telephone number, 57, Horsham. 

Sutherland Meter Company, Limited.— Directors: H. E. Wilson (Chairman), G. F. Birtles, R. G. 
Clarry, M.P., J. H. Wilson and W. H. Bennett. Secretary: C. Madeley. Office: Electric Avenue, 
Witton, Birmingham.—The company was registered December 14, 1904. The authorised capital was 
tormerly £100,000 in shares of £1, half being 5 per cent. cumulative preference, with a priority as to 
capital, and half ordinary, and £41,620 preference and £41,621 ordinary had been subscribed and 
called up. 

A valuation of the land, buildings, plant and machinery as at December 31, 1921, disclosed an excess 
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of £12,005 in the value at which thev stood in the books (£9,410), while it was decided to write down 
goodwill from £60, 156 to £3,062, involving a capital reduction of £45,089. _In November, 1922, 6s. 8d. 
was written off each preference share and 15s. off each ordinary share issued, and the reduced shares 
were then consolidated into shares of £1, while at the same time the preference shareholders agreed 
to waive their arrears of dividend up to December 31, 1921, and from that date the rate of dividend 
on the preference shares was increased from 5 to 74 per cent. per annum. 

The authorised capital is now £54,908 in shares of £1, £27,748 being 74 per cent. cumulative 
preference, having a priority also as to capital, and. £27,160 ordinary, and all the preference 
and £10,406 of the ordinary have been subscribed and paid up. 

The accounts are made'up annually to December 31, and submitted in February. For 1906 10 
per cent. was paid on the ordinary shares; for the eight years to 1914 only the preference dividend 
was paid; for 1915 the ordinary received 24 per cent., free of tax ; out of the profits of 1916 there was no 
distribution on either class of shares; out of the profits of 1917 the preference dividend for 1916'was 
paid ; in respect of 1918 two years’ preference dividend was paid (thus clearing off arrears), but there 
was no distribution on the ordinary ; and for 1919, 1920 and 1921 there was no distribution on either 
class of shares. Late in 1922 the capital was reduced, and the arrears of dividend on the preference 
shares were cancelled, as stated above ; for 1922 5 per cent. was paid on the ordinary capital as it 
now stands. Carried forward, £4,285. : 

Voting power, one vote for each share of either class. Director’s qualification, 100 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Meteristic, Birmingham. Telephone 
number, 236 (East), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 11s.; pre- 
ference, 13s. 3d. 


Suvoroff Taman Oilfields, Limited.—Being wound up, the undertaking and assets having been 
acquired by the Jaffa Oilfields, Limited (which see). ZLzquidator: EH. A. Schneidau, 15, Copthall 
Avenue, E.C.2. 


Svenska Tandsticks Aktiebolaget.—See Swedish Match Company. 


Swan and Edgar, Limited.— Directors ; Sir R. Woodman Burbidge, Bart., E. Cohen, F. H. Harvey- 
Samuel, F. R. Chitham, Sir H. K. Newton, Bart., Allan Hepworth and F. C. Scase. Secretary ; Cecil T. 
Thompson. Office: 39, Regent Street, W.1.—The company was registered July 29, 1886, as Waterloo 
House and Swan and Edgar, Limited, to acquire the businesses of Messrs. Halling, Pearce and 
Stone, and Messrs. Swan and Edgar, silk mercers, &c., and in 1896 the name was changed as above. 
The authorised capital is now £100,000 in shares of £1—£69,000 in ordinary shares, and £31,000 in 5 
per cent. cumulative preference shares, the latter having also a priority as to capital, and 
participating with the ordinary in dividends in excess of 5 per cent, per annum on both classes. 
The entire capital has been’ subscribed and called up, and in May, 1920, Harrods, Limited, made 
an offer to the then shareholders to purchase the whole of the shares (preference and ordinary) at 
£6 5s. per share, and all except 150 ordinary shares are now held by Harrods, Limited. 

Reports are not now published, but this notice has been officially revised. Telegraphic address, 
Swadegar, London. Telephone number, 20 Regent. 


Swan Land and Cattle Company, Limited.—Directors : J. C. Johnston (Chairman), W. B. Dunlop 
and A. T. Clay. Secretary: R. Gibson. Office: 14, Melville Street, Edinburgh.—The company was 
registered March 30, 1883, to acquire certain cattle ranches in Wyoming, U.S.A. In 1892 £8 per 
share was written off the then £10 ordinary shares, while in August, 1917, the shareholders approved 
a scheme of arrangement, which received the sanction of the court in December, 1917. Under the 
scheme the capital was reduced to £150,000 by cancelling the preference shares for £100,000, the 
holders of which also surrendered any claim for arrears of dividend down to December 31, 1916. 
In substitution for their holdings the preference shareholders received 50 per cent. in cash and 50 per 
cent. in debenture stock (the debenture stock outstanding has since been redeemed, as-stated below). 

The capital now consists of £150,000 in fully-paid shares of £2. 

With a view to converting a large proportion of share capital into debenture stock, it is proposed 
to reduce capital from £150,000 to £7,500, by cancelling 38s. per issued £2 share, and reducing 
nominal amount of shares to 2s. ; and to inerease borrowing powers to £200,000. This awaits sanction of 
Court. 

The accounts are made up annually to December 31, and submitted in March or April. For 1909 
34 per cent. was paid on the ordinary shares; for 1910, 5 (free of income tax) ; and for 1911 only the 
preference dividend was paid. There has since been no distribution on either class of shares; late 
in 1917 the capital was re-arranged as stated above, and in respect of that year, after carrying 
£10,000 to. stock replacement account and retaining £2,000 to meet American Federal taxes, a credit 
balance of £1,913 was carried forward, which was increased in 1918, after meeting interest charges, to 
£5,423, and in 1919 further increased to £6,947. In respect of 1920, however, there was a heavy 
loss, and after transferring to revenue account the stock replacement fund, £28,000, and £5,000 from 
the taxes and contingencies account, there remained a debit to profit and loss of £10,222; which in 
1921 was reduced to £5,077; and in 1922 was converted into a credit balance of £3,691. Taxes and 
contingencies account, £2,500. 

Voting power, one vote for each share. Director’s qualification, 250 shares. _ Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Cheyenne, Edinburgh. Telephone number, 
7546, Edinburgh. Quoted at Edinburgh and Glasgow. Latest price of ordinary shares, 24s. 3d... 


Swansea Wagon Company, Limited.—Directors: EH. Hartland (Chairman), D. Burnie, W. G. 
Gurney. W. Roberts (Secretary), Office: Swansea.—The company was established in 1866. Late 
in 1914 one-half of the issued ordinary capital was written off as lost, and power to issue preference 
shares was cancelled. The authorised capital is now £19,450 in shares of £1, all issued and paid 
up, and there are debenture loans to the amount of £16,000. . 

The accounts are made up annually to June 30, and submitted in September. For 1905-6 a dividend 
of 5 per cent. was paid; a similar distribution was made for each of the seven years to 1912-13; for 
1913-14 and 1914-15, nil; for 1915-16, 14 per cent. was paid; for 1916-17 and 1917-18, 5; for 1918-19, 
6; for 1919-20 and 1920-21, 74 ; for 1921-22 and 1922-23, 10 (free of tax). Suspense account, £14,807. 
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Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 100 ordinary shares or £1,000 debentures. Transfer form, 
common ; fee, 2s. 6d. per deed. 


Swedish Match Company.—Managing Director: I. Kreuger. Secretary: J. Engellau. Office: 

7, Vastra Tridgardsgatan, Stockholm. (Telegrams—Matcheo, Stockholm.) London Fiscal Agents : 

Higginson & Co., 80, Lombard Street, H.C.3. (Telegrams—Higco, Thread, London; telephone, 
Avenue 2554.) 

Svenska Tandsticksaktiebolaget. Incorporated under laws of Sweden on Dee. '7, 1917, to acquire 
all ordinary shares in J6nkdpings & Vulcan Match Manufacturing Co. and United Swedish Match 
Factories Oo. ; through these subsidiaries owns all the 18 match plants in Sweden (chief at Jénkdping, 
Tidaholm, Lidkdéping, Uddevalla, Kalmar, Vastervik), sulphite pulp and paper mill at Katrinefors (pro- 
ducing 13,000 tons p.a.), two works manufacturing match-making machinery, three plants for manufac- 
ture of chemicals, three lithographic printing establishments, saw-mills, transportation undertakings, 
&e., as well as timber-lands of 120,000 acres. Also holds sole or controlling interests in match 
factories in various parts of the world, and controls International Match Corpn. (whzch see). 

Capital consists of issues be/ow ; company is also liable as guarantor—of principal and dividend of 
Kr. 16,389,000 preferred shares of Jénkdpings & Vulcan Match Manufacturing Co. ; and, jointly and 
severally with J6nk6pings & Vulcan Match Manufacturing Co. and United Swedish Match Factories 
Co., of principal and interest of $15,000,000 63 per cent convertible sinking fund gold debentures (1943) 
of International Match Corpn. 

Kr.90,000,000 Shares of Kr.100, fully paid, the total authorised, including Kr.45,000,000 issued in 
November, 1922, to shareholders in Sweden at the price of Kr.120 per share, 
Kr.17,950,000 of which was acquired by Messrs. Higginson & Co., and offered 
in London by the Weymouth Syndicate, Limited, at the price of £6 15s. per 
share (the nominal value of Kr.100 being equivalent, at the rate of Kr.16°65 to 
the £ then current, to £6 Os. 1$d.), ranking ter dividend as from January 1, 1923. 
Dividends, which are paid free of Swedish taxes, are payable in London at Messrs. 
Higginson & Co., the company’s fiscal agents, in the case of shares registered with 
the Royal Exchange Assurance, but direct by warrant if registered in the books of 
the company in Sweden. Latest price in official list, 8%. 

Kr. 20,060,000 Seven per cent. bonds, Series A, repayable at the option of the company either in 
whole or in part between 1932 and 1946. 

Kr. 12,800,000 Seven-and-a-half per cent. bonds, series B (outstanding balance of Kr.15,000,000), 
repayable by annual instalments up to 1931. 

Accounts to Dee, 31, submitied (Stockholm) April. Dividends—1918, 12 percent. ; two years to 
1920, 14 each year ; two years to 1922, 12, Reserves, Kr.72,000,000 (including share premiums, 
Kr.9,000,000) ; carried forward, Kr.5,028,095. 

Voting power, one vote for each share, but shareholders’ voting power is limited to one-fifth of the 
total number of shares represented at a shareholders’ meeting. In respect of the shares issued here, 
the definitive share certificates, stamped in accordance with English law, are registered in the name of 
the Royal Exchange Assurance, and are endorsed by that corporation, thus making the shares 
transferable on the market by delivery without payment of further stamp duty. Holders of these 
certificates may be registered in the books of the company in Sweden if they so desire without fee, 


Sweet and Maxwell, Limited.— Directors : C. W. R. Ward (Chairman), D. G. Kelly, H. Maxwell, 
W. A. Maxwell, W. H. Maxwell (Managing Director). Secretary: :R. T. D. Sayle. Office: 3, 
Chancery Lane, W.0.2.—The company was registered January 24, 1889, to acquire the business of law 
publishers and booksellers of Messrs. H. Sweet and Sons and Messrs. W. Maxwell and Son. The 
authorised capital is £100,000 in shares of £10, £40,000 being 7 per cent. cumulative preference, 
ranking for priority as to capital, and the balance ordinary, and all the preference and £35,500 
ordinary have been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in March. For each of the eight 
years to 1913 15 per cent. was paid on the ordinary shares; for 1914, 74; for 1915, 1916 and 1917 there 
was no distribution on either class of shares ; out of the profits of 1918 two years’ dividend was-paid 
on the preference shares; out of the profits of 1919, three years’ preference dividend was paid (thus 
clearing oif arrears), while 3 per cent. was distributed on the ordinary ; for 1920 the ordinary received 
5 per cent.; for 1921 and 1922, 15. General reserve, £15,000; carried forward, £3,793, subject to 
corporation profits tax. The assets include goodwill, but the amount is not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 20 shares, either 
ordinary or preference. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, Subjicio, 
Fleet, London. Telephone number, 1008 Holborn. 


Swift and Co.—Direciors: L. F. Swift (President), C. H. Swift, E. F. Swift, G. F. Swift 
H. H. Swift (Vice-Presidents), A. B. Swift (Vice-President, but not a Director), M. B. Brainard, 
L. A. Carton (Treasurer) and L. L. Clarke. Secretary: C. A. Peacock. Office: Union Stock Yards, 
Chicago. 

The company was incorporated under the laws of the state of Illinois on April 1, 1885, and acquired 
the meat-packing business of Mr. G. F. Swift, and now owns 27 packing plants in Chicago, Kansas 
City, St. Louis, Denver, &c., as well as 40 plants for the manufacture of butter, &c., in connection 
with which eggs and poultry are collected for sale. In August, 1918, the South American and 
Australian properties were organised as Compafia Swift Internacional, a limited company, under the 
laws of the Argentine Republic, with a capital of $22,500,000 (Argentine gold) in shares of $15 each, 
all issued and paid up. The Argentine company paid a first dividend of 8 per cent. in February, 
1919; frem then to February, 1922, 16 per cent. per annum was paid (half yearly); and in August, 
1922, and February, 1923, 6 per cent. actual each time. In August, 1919, the tanning and leather 
business of the company was transferred to the National Leather Company, incorporated under the 
laws of Maine, with a capital of $30,000,000 in $10 shares. In December, 1919, the company, in 
common with the other four big Chicago meat-packing concerns (Armour, Wilson, Morris and 
Cudahy), was required by the Government to confine its operations to the wholesale meat business, 
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which involved the segregation of the interests of Swift and Co. in stockyards and stockyard railroad 
terminals (the handling of butter, eggs, cheese and poultry wax not »ffected). 

Stockholders of Swift and Co. were offered in September-October, 1918, the opportunity of 
exchanging 15 per cent. of their holdings for an equivalent amount of capital stock, par for par, in 
the Compafiia Swift Internacional, referred to above, the stock of the International Company being 
represented by certificates of deposit of the First Trust and Savings Bank of Chicago; in November, 
1918, the option of exchanging one-tenth of their capital stock for an equal amount, par for par, of 
capital stock (in $10 shares) of Libby, McNeill and Libby, of which Swift and Co. had held $12,800,000 
in its treasury ; and in September-November, 1919, the right to subscribe in cash at par for two $10 
shares in the National Leather Company (referred to above) for each share held in Swift and Co. 

The authorised capital stock (originally $300,000) is now $150,000,000, all of which is issued and 
outstanding, and the funded debt is now $78,256,000. The capital stock has most recently been 
increased by $25,000,000 (making $100,000,000) in November, 1916, and by $50,000,000 (making the 
present amount) in May, 1918. 
$150,000,000 Capital stock in shares of $100, fully paid, the total authorised, including $25,000,000 

issued in November, 1916, by the application of a cash bonus of 334 per cent. to the 
stockholders out of reserves, available for taking up capital stock at par ; $25,000,000 
issued at par to stockholders in June, 1918; and $25,000,000 issued credited fully 
paid in July, 1918, as a stock dividend of 25 per cent. out of increased value of 
assets. The $35,250,000 stock returned to the company’s treasury in consequeace of 
the exchange effected, into Compania Swift Internacional and Libby, McNeill and 
Libby stock, referred to above, was offered at par to employees and shareholders in 
May, 1919. Latest price, 1153. 

$28,256,000. First mortgage 5 per cent. smking fund gold bonds of $500, &c., to bearer, registerable 
as to principal, and interchangeable with fully registered bonds, outstanding balance 
of $83,370,000 issued, and part of $50,000,000 authorised, with interest payable 
January 1 and July 1, and the principal repayable at par July 1, 1944, or redeemable 
earlier at the option of the company at 1023 per cent. and accrued interest on any 
interest date, provision being made for a sinking fund of 2 per cent. per annum of all 
the bonds issued. Trustee, First Trust and Savings Bank, Chicago. Payments 
are made at the office of the trustee or at the American Exchange National Bank in 
New York. 

$50,000,000 Five per cent. ten-year sinking fund gold notes of $1,000, $500 and $109, registerable as 
to principal only, issued in Chicago and New York in October, 1922, at 97 and 
interest. Interest is payable, free of federal income tax up to 2 per cent., April 15 
and October 15, at the Illinois Trust and Savings Bank (trustee), Chicago, or the 
American Exchange National Bank in New York, and the principal is repayable 
October 15, 1932, but redeemable earlier in whole or part at the option of the 
company on any interest date on thirty days’ notice—at 1024 per cent. during 1928, 
and at a premium diminished by + per cent. each succeeding year thereafter, pro- 
vision being made for an annual sinking fund of $500,000 applicable to purshase of 
the notes in the market at not exceeding par and interest. 

The accounts are now made up annually to November 4, and submitted in January. Dividends at 
the rate of 7 per cent. per annum were paid quarterly, on January 1, April 1, July 1 and October 1, 
from 1898 to July, 1915, and in October, 1915, the rate was increased to 8 per cent. per annum, and 
this rate has been paid to January, 1924, while, in October, 1917, there was an additional 2 per cent., 
in November, 1916, a special bonus of 334 per cent. (applicable to taking up stock at par, as stated 
above), and in July, 1918, a stock dividend of 25 per cent. Surplus at November 4, 1922, $62,789,208 ; 
reserves, $11,054,285. : 

Voting power, one vote for every share. 


Swift and Co., Limited.—Dzrectors: L. F. Swift, C. H. Swift, E. F. Swift, G. F. Swift, Jun. (all 
of Chicago), C. 8. Hall and A. C. Dean (also Secretary). Office: 58, West Smithfield, E.C.1.—The 
company was registered July 21, 1922, to carry on the business of dealers in live stock, chilled or 
frozen meat, &e. 

The authorised capital is £100,000 in shares of £10, all of which has been subscribed and paid up. 
The company being a private one further information is not obtainable, but this is official. Telegraphic 
address, Swiftamer, Cent, London. Telephone number, 5770 (ten lines) City. 


Swift Beef Company, Limited.— Directors : C. H. Swift (Chicago), E. F. Swift (Chicago), G. F. Swift, 
Jun. (Chicago), L. F. Swift (Chicago), C. S. Hall and A. C. Dean (also Secretary). Office: 58, West 
Smithfield, E.C.1.—The company was registered July 4, 1891. The authorised capital is £100,000 in 
shares of £10, all of which has been subscribed and paid up. The company is a private concern, and 
balance sheets are not issued, but this notice has been officially revised. Telegraphic address, 
Swiftamer, Cent, London. Telephone number, 5770 City. 


Swift of Coventry, Limited.— Directors : C. Sangster (Chairman), Col. Sir Thomas A. Polson, K.B.E., 
C.M.G., T,D., W. Radford, J. A. Wilding. Secretary *E. Gibbons. Office: Cheylesmore, Coventry. 
(Telegrams—Swift, Coventry ; telephone—Coventry 1281.) 

Registered Dec. 10, 1901,under title of Swift Cycle Co., Ltd., in reconstruction of a company of 
same name, registered Oct. 22, 1896, to take over business of Coventry Machinists’ Co., Ltd, while in 
Nov. 1918, name was changed as above. In Nov. 1919, 100,000 additional ordinary shares were 
created. 

The authorised capital is £300,000 in shares of £1, £100,000 being 64 per cent. cumulative pre- 
ference, having a priority also as to capital, and £200,000 ordinary, and the whole amount has been 
subscribed and paid up, including 100,000 ordinary shares issued in December, 1919, at a premium of 
£1 per share. Approximately 50 per cent. of the ordinary shares are held by Harper-Bean, Limited. 
There are also £75,000 5 per cent. mortgage debentures of £100 each; the debentures were 
formerly repayable at par November 14, 1916, but in June, 1912, it was agreed that the date of 
repayment should be extended to November 14, 1937, when they are to be repaid at 105 per cent., 
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while the company retains the right to redeem the debentures, or any of them, at any earlier date, 
on six months’ notice, at 110 per cent. 


Accounts to Dec. 31, submitted March or April. Dividends—four years to Aug., 1912, 6 per cent. 
each time; 13 months to Sept. 50, 1913, 10 per cent. p.a.; ten months to July 31, 1914, 7; three 
years to 1916-17, 7; 1917-18, 10, plus bonus of 124; 1918-19, 30; 17 months to Dec. 31, 1920, 
preference only; 1921 6 months’ preference dividend to June 30, 1921; 1922 18 months’ preference 
dividend (clearing off arrears), but nil on ordinary. Carried forward, £3,434. Goodwill, patents and 
trade marks £30,000. Preference dividend is payable in April and Dec—paid to date. 

Voting power, one vote for every preference share, and five votes for every ordinary share. Director’s 
qualification, 300 shares of eitherclass, Transfer form, common ; fee, 2s. 6d. Quoted at Birmingham, 
Bristol and Nottingham. Latest prices—ordinary, 5s. 8d. ; preference, 9s. 1ld.; debentures, 75. 


Switzer and Co., Limited.—Duirectors: G. C. Avison, Sir J. C. Percy, J. 8. Switzer, F. B. 
Switzer, John G. Moore, C. I. Moore (Managing Director). Secretary|: W. F. Hanna. Office: 92, Grafton 
Street, Dublin.—The company was registered June 6, 1890, and carries on a business of costumiers and 
silk mercers. In March, 1918, 8,000 additional ordinary shares were created, and the authorised 
capital is now £105,000 in shares of £5, £25,000 being 6 per cent. cumulative preference, without, 
however, priority as to capital, and £80,000 ordinary, and the whole amount has. been subscribed and 
paid up, including 8,000 ordinary shares issued, by way of bonus to the ordinary shareholders in 
April, 1918, in the proportion of one new share for every ordinary share held, the necessary amount 
being transferred from the reserve fund. There are also—4 per cent. debenture stock for £50,000, 
with interest payable February 1 and August 1, and the principal repayable at 105 per cent. (now), 
at any time on six months’ notice from the company ; and deposits, the amount of which, however, is 
not stated separately in the balance-sheet. 


The accounts are made up annually to January 31, and submitted in March. For the thirteen 
years to 1913-14 dividends of 8 per cent. per annum were paid, together with bonuses of 2 per cent. 
per annum ; for 1914-15 7 per cent. was paid; for 1915-16, 8; for 1916-17 and 1917-18, 8%, while in 
April, 1918, a bonus of 100 per cent. was paid in shares, as stated above; for 1918-19, 6; for 1919-20, 
8; for 1920-21, 6; for 1921-22, 5; for 1922-23, 6 (free of tax). Reserve fund, £28,000; carried for- 
ward, £9,551. The assets include goodwill, but the amount is not separately stated. On account 
of 1923-24 3 per cent. was paid in September (free of tax). The preference dividend is payable 
jn March and September. 

Voting power, one vote for every ordinary share or 5 preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable 
in sums of £10 and multiples. Telegraphic address, Switzer, Dublin. Telephone number, 4651, Dublin. 
Quoted at Dublin. Latest prices—ordinary, 80s. ; preference, 80s. ; debenture stock (per £10), 6. 


Syddall Brothers, Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, F. Hewit, 
G. L. Bolden, C. C. Railton. Secretary: J.E. Clement. Office: St. James’s Buildings, Oxford Street, 
Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Sydney Lumber Company, Limited.—Controlled by British Empire Steel Corpn., Ltd. 


Sykes and Co., Limited.—Offce: 6, Fetter Lane, Manchester.—Controlled by Bleachers’ 
Asgsocn., Ltd. 


Syndicat Frangais des Brevets E. M. Bowden, Limited.—Directors: J. Dring (Chairman), 
A. Clement-Bayard, D. Peress (Managing Director) and John E. Young. Secretary: F. Barnett. 
Registered Office: Bowden Works, Willesden Junction, N.W.10. General Office: 19, Avenue du 
Roule, Neuilly, Paris.—The company was registered May 9, 1902, to acquire the business in 
France of the E. M. Bowden’s Patents Syndicate, Limited; together with certain letters patent for 
France in respect of the Bowden brake, &c. The authorised capital is £25,000 in shares of £1, of 
which £23,640 has been subscribed and called up. 

The accounts, hitherto made up annually to September 30, are in future to be made up annually 
to March 31. For each of the three years to October 31, 1913, 123 per cent. was paid; for the eleven 
months to September 30, 1914, 124 (actual); for the year 1914-15, 10; for 1915-16, 125; for 1916- 
17, 20; and for 1917-18, 40, including a bonus of 20 (free of income tax). Reserve fund, £20,000 ; 
carried forward, £20,640, subject to excess profits duty. No later accounts have been issued, pending 
a settlement as regards excess profits duty, but for the year to September 30, 1919, a dividend of 
20 per cent. (free of tax) was paid; 18 months to March 31, 1921, and year 1921-22, 30 each time. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common 35 
fee, 2s. 6d. Telegraphic address, Bowirelim, Harles, London. Telephone number, 2400 Willesden. 


Synthetic Ammonia and Nitrates, Limited.—Dzirectors: R. Brunner (Chairman), Sir H. Bell, 
Bart., C.B., Sir J. Brunner, Bart., M.P., A. Colegate, H. Glendinning, C.B.E., J. H. Gold, J. J. 
Harper, H. A. Humphrey, Rt. Hon. Sir Alfred Mond, Bart., J. G. Nicholson, Lt.-Col. G. P. Pollitt, 
D.S8.0., A. T. Smith, A. W. Tangye, O.B.E. Secretary: P. C. Dickens. Office: Billingham, Stockton- 
on-Tees.—The company was registered June 3, 1920, to take over from the Government the manufac- 
ture of nitrogen products from air, ahd a controlling interest is held by Brunner, Mond and Co., Limited. 
The authorised capital is £5,000,000 in shares of £1 each, of which £500,002 has been issued and 
£250,002 called up, two shares being fully paid and 500,000 having 10s. paid. 

The accounts are made up annually te December 31. No report has yet been received, but this 
notice has been officially revised. Telegraphic address, Ammonia, Stockton-on-Tees. Telephone 
number, 111, Norton-on-Tees. 


Synthetic Products Company, Limited.—Directors: E.,H. Strange (Chairman), F. E. Matthews 
and T. Neild. Secretary: J. R. Whincop. Office: 50, City Road, E.C.1.—The company was 
registered June 27, 1912, to acquire certain exclusive licences under British, colonial and foreign 
patents, and other rights for new and economical processes for the manufacture of acetone, fusel 
oil and synthetic rubber, and to take over, under certain conditions, all improvements and 
further inventions connected therewith, which may be made during approximately nineteen years 
from July 1, 1912.. Works have been acquired at King’s Lynn. The authorised capital is 
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£500,000 in shares of £1, £475,000 being participating preferred shares and £25,000 deferred ordinary 
shares, and £144,484 preferred and all the deferred ordinary have been allotted and calied up, 25,000 
preferred and.all the deferred having been issued fully paid to the vendors. The preferred shares 
rank for cumulative dividends of 6 per cent., and after paying to the deferred ordinary a sum equal 
to the total of the 6 per cent. dividend paid on the preferred shares, surplus profits available are to be 
divided—as to two-thirds among the holders of the preferred shares and one-third among the holders 
of the deferred ordinary shares. The preferred shares have also priority as regards capital, and after 
paying to the deferred ordinary shares a sum equal to the total amount so paid to the preferred shares, 
surplus assets remaining are to be divided in the proportion of two-thirds to the preferred and one- 
third to the deferred ordinary shareholders. At June 30, 1923, there were loans for about £10,000. 

Last accounts two years to June 30, 1923, submitted December. To June 30, 1923, no 
dividend had been paid on either class of shares, while the preference dividend accrued 
amounted to £88,563; at that date development and experimental expenditure totalled £63,229, 
while preliminary expenses figured in the balance-sheet as an asset for £12,492. Voting- power, 
one vote for each preferred share, while the holders of the deferred shares are collectively entitled 
to as many votes as the holders of all the other shares for the time being issued, and each of 
the deferred ordinary shares confers on the holder thereof a rateable proportion of such votes. 
Director’s qualification, shares of the nominal value of £100. Transfer form, common ; fee, 2s. 6d. 
Telephone number, 1619 Clerkenwell. : 


Synthol, Limited.—Directors: W. F. L. F. Lowndes (Chairman), F. Daphne and F. Lamplough. 
Secretary; H. J. Gully. Office: 1, Broad Street Place, E.C.2.—The company was registered 
February 5, 1913, ‘‘to acquire the patented rights of a process for the conversion of heavy hydro- 
carbons into lighter hydrocarbons or spirits. The process was patented in all the chief foreign 
_ countries of the world with the object of selling or leasing on a royalty basis.” The authorised 
capital is £5,250 in shares of 1s., of which £5,000 was issued as fully paid, and the balance sub- 
scribed for in cash. Reports are not obtainable, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, none required. Transfer form, common ; 
fee, 2s. 6d. 


Syrian Exploration Company, Limited.—Dzrectors: S, van den Bergh (Chairman), Maj. 
I. F. W. Lennard and Suleiman Nassif Bey (Haiffa). Secretary: G. A. Pike. Office: 16, 
Byward Street, E.C.3.— The company was registered December 13, 1912, to acquire six 
prospecting licences, covering about 60,000 acres of petroliferous land in Syria, about 80 miles 
from the port of Haiffa, on the Mediterranean. The authorised capital is £100,000 in shares of £1, 
£40,000 being in participating preference shares and £60,000 in ordinary. The preference shares 
have no priority as regards capital, but are entitled to a non-cumulative preferential dividend of 6 
per cent. per annum, and, after providing for a like rate on the ordinary, surplus profits are to be 
divided—as to 25 per cent. to the holders of the preference shares and 75 per cent. to the holders 
of the ordinary shares. Of the preference £20,007 and all the ordinary have been subscribed and 
paid up, the ordinary shares having been allotted as fully paid. No operations are at present in 
progress. No report has yet been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, none specified. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Gapcoted, Bilgate, London. Telephone number, 1600 Minories. 


T. and H. Smith, Limited.—Directors: J. Watt (Chairman), A. J. Billinghurst and A. J. Dey, 
Secretary : R. Marshall. Office: Wheatfield Road, Edinburgh.—The company was registered 
February 9, 1904, to acquire the business of a company of practically similar title, manufacturing 
chemists and druggists. In 1919 54,000 additional shares were created, and the authorised 
capital is now £400,000 in shares of £5, of which £250,000 has been subscribed and called up as 
ordinary and £65,000 as 5 per cent. cumulative preference, with a priority as to capital. There 
are also—6 per cent. debentures for £40,445, to be redeemed in May, 1924, at par (interest in May and 
November) ; and loans for £6,044. 

Accounts to April 5, submitted Jan. Dividends—year to Sept. 30, 1911, 6 per cent. ; three years 
to 1913-14, 74 each time; 1914-15, 10; 1915-16, 124; two years to 1917-18, 15; two years to 
1919-20, 10—all free of tax; 1920-21, 5, less tax; for period to April 5, 1922, preference only. 
Goodwill reserve account, £26,605, against goodwill at same figure; reserve fund, £10,000; carried 
forward, £556 (compared with £629). Interim dividend 1922-23 2 per cent. Preference dividend paid 
March 31 and Sept. 30. 

Voting power, one vote for every shave of either class. Director’s qualification, 20 shares of either 
class, held in own right, to be acquired at least one month before election, except in the case of the 
first directors, who may acquire their qualification within one month after appointment. Transfer 
form, common; fee, nil. Telegraphic address, Meconic, Edinburgh. Telephone number, 6543, 
Edinburgh. 

T, and W. Farmiloe, Limited.—Directors: G, A. Farmiloe and H. Farmiloe. Secretary: 
A. W. H. Thompson. Office; 17-23, Rochester Row, S.W.1.—The company was registered 
December 19, 1896, to take over the business of lead and glass merchants of the firm of the 
same name. The authorised capital is £300,000 in shares of £100, and the whole amount has 
been issued as fully paid. Being a private company, reports are not obtainable, but this information 
a official. Telegraphic address, Farmiloe, Sowest, London. Telephone number, 4480 (five lines) 

ictoria. 

T. Beynon and Co., Limited.—Directors: Sir John W. Beynon, Bart., C.B.E., L. F. Beynon and 
F. T. Halford. Secretary: A. F. Cullen. Office: Merthyr House, Cardiff.—The company was 
registered August 5, 1884, to carry on the business of coal and general merchants, ship and insurance 
brokers, &c. The authorised capital is £150,000, £100,000 being in 7 per cent. cumulative prefer- 
ence shares of £1, having a priority also as to capital, and £50,000 in ordinary shares of £10, all 
of which has been issued and paid up. 

Being a private company no further information is obtainable, but this notice has been officially 
revised, _ Voting power, one vote for every ordinary share. Director’s qualification, for Sir John W. 
Beynon, Bart., C.B.E., and L. F, Beynon and any son of either of them appointed by will, £3,000 in 
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ordinary shares; of other directors, as prescribed by the general meeting making their appointment: 
Transfer form, such as the directors may approve ; fee, 2s. 6d. 


T. F. & J. H. Braime and Co., Limited.— Directors: T. F. Braime, J. H. Braime, G. L. Braime 
(Secretary), G. Hewison, G. H. Schofield. Office: Union Foundry, Hunslet, Leeds. 

Registered July 18, 1923, to acquire undertaking of company with similar title; mechanical 
hydraulic, locomotive, automobile and general engineers. 

Capital consists of :— 
£60,000 Ordinary shares of £1, fully paid. Authorised, £60,000. 
£57,687 Six per cent. cumulative preference shares of £1, fully paid, with priority tor capital. 

Authorised, £60,000. 

Voting, one vote per share. Director’s qualification (except first directors), 200 shares. Transfer 
form, common ; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


T. F. Firth and Sons, Limited.— Directors : Sir W. H. Aykroyd, Bart. (Chairman and Life Director), 
R. H. Goldthorp, A. E. Swaine, A. M. Campbell, A. H. Aykroyd and H. H. Aykroyd. Secretary : P. 
Davie. Registered Office: Clifton Mills, near Brighouse.—The company was registered’ June 21, 1912, 
with an enlarged capital, in reconstruction of a company with a similar title registered April 27, 1889, 
carrying on the business of carpet and other textile fabric manufacturers, at Brighouse and Heckmond- 
wike. The authorised capital is now £809,000 in shares of £1—£400,000 in ordinary, £200,000 in 7 per 
cent, preferred ordinary and £200,000 in 7 per cent. cumulative preference—and all the ordinary and 
preferred ordinary and £163,800 of the preference have been issued and paid up. There is also 
£200,000 43 per cent. first mortgage debenture stock, with interest payable June 1. and December 1, 
and the principal repayable, at the option of the company, at any time prior to December 1, 1926, at 
105 per cent., or after that date at par, six months’ notice to be given in either case, while in the 
event of the security becoming enforceable the stock is redeemable at par, and in the case of an 
effective resolution being passed for the purpose of reconstruction or amalgamation the redemption 
price is to be 105 per cent., if such resolution is passed prior to June 1, 1927, 


The accounts are made up annually to May 31. Debenture interest is paid to date. The 
company is a private one, and. reports are not obtainable, but this notice has been officially 
revised. Director’s qualification, 1,000 shares, ordinary or preference. Transfer form, common; fee, 
2s. 6d.; debenture stock is transferable in amounts of £1 and multiples, with a minimum holding 
ef £50. Telegraphic addresses—Firth, Bailitf Bridge; Firth, Heckmondwike. Telephone numbers, 
132-4, Brighouse. The debenture stock is quoted at Bradford. Latest price, 764. 


T. H. Bracken and Co,, Limited.—Directors: J. Gordon (Chairman), C. F. Gordon, P. R. 
Mackie and Fred Marshall (Managing Director). Secretary: J. Holliday. Office: Hunslet Paper 
Mills, Leeds.—The company was registered July 9, 1888, to acquire a business of paper manu- 
facturers. In-1902 the sum of £4 per ordinary share was written off as lost, and the subscribed 
capital is now £21,000 in fully-paid ordinary shares of £6, and £11,780 in fully-paid 6 per cent, 
cumulative preference shares of £10, ranking equally with the ordinary as regards capital. There 
are also—5 per cent. first debentures of £250 and £100 each for £8,750 (part of £20,000 authorised), 
redeemable on six months’ notice on either side, with interest payable January 1 and July 1; and 
7 per cent. third debentures of £50 each for £590 (part of £5,000 authorised). 

The accounts are made up annually to June 30, and submitted in September. For 1911-12 two 
years’ preference dividend was paid (thus clearing off arrears), but nothing on the ordinary ; for 1912-13 
only the preference dividend was paid ; for 1913-14 and 1914-15 only debenture interest was met; in 
respect of 1915-16 three years’ preference dividend was paid (thus clearing off arrears), and 5 per 
cent. on the ordinary shares; for 1916-17 the ordinary shares received 15 per cent., including a bonus 
of 10 per cent.; for 1917-18, 20, including a bonus of 15 per cent. ; for 1918-19 and 1919-20, 25, 
including a bonus of 20 per cent. ; for 1920-21 and 1921-22 preference only; for 1922-23 debenture 
interest only. Carried forward debit of £7,705 (compared with credit of £1,052). Goodwill not 
separately stated. 

Voting power, one vote for every 10 shares of either class, one vote for every 5 shares from 10 to 
100. shares, and one vote for every 30 shares beyond 100; maximum number of votes, 60. . Director’s 
qualification, 25 shares of either class. Transfer form, common ; fee, 2s. 6d.. Telephone numbers— 
Warehouse, 26724, Leeds; Mill, 26774, Leeds. 


T. H. Downing and Co., Limited.—Directors: F. 8. Brice (Chairman and Joint Managing 
Director), R. W. Kaye (Vice-Chairman and Joint Managing Direstor), A. Weatherhead (also General 
Manager), G. Clayton, C. A. Bland and J. Nichol, M.C. (the last three named being Departmental 
Managers). Secretary: J. R. Graham. Office: 3, Newarke Street, Leicester.—The company was 
registered September 4, 1920, to acquire the business of a private company (registered October 5, 
1918), wholesale hosiery warehousemen, manufacturers and shippers. The authorised capital is 
£750,000 in shares of £1, £400,000 being 8 per cent. cumulative preference, having also priority as 
regards dividend and capital, but without further participation in profits or assets, and £350,000 
ordinary, and £380,000 of the preference and £310,750 of the ordinary have been issued and paid up, 
including 350,000 preference shares offered for subscription in September, 1920, at par. 

The accounts are made up annually to April 30, and submitted in July. For the year to 
April 30, 1921, 10 per cent. was paid on the ordinary ; for 1921-22, 5; for 1922-23, 123. Carried forward, 
£21,190. Preference dividend payable June and Dec. 

Voting power, one vote for every share of either class, but preference shareholders only vote on 
matters affecting their interests. Director’s qualification, £100. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Downings, Leicester. Telephone number, 3931, Leicester. The preference 
shares are quoted in the official list ; latest price, 14. 

T. J. Harries and Co., Limited.— Directors : F. A. Dod (Chairman), B. Harries and T. B. Stephens. 
Secretury: S. Cumming. Office: 260, Oxford Street, W.1.—The company was registered July 26, 
1902, to acquire the drapery business of the firm of the same name. In November, 1919, 59,000 
deferred ordinary shares were created, and the authorised capital is now £180,000 in shares of £1, 
£60,000 being in 6 per cent. cumulative preference, having a priority also as to capital, £60,000 
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in ordinary, £1,000 in founders’ and £59,000 in deferred ordinary shares. The entire capital has 
been subscribed and £150,500 called up, the preference, ordinary and founders’ shares being fully 
paid, while the deferred ordinary have 10s. per share called up. After payment of the preference 
dividend, the ordinary, founders’ and deferred ordinary shares rank for non-cumulative dividends 
of 7 per cent. per annum, and of any surplus profits one-half is to go to the ordinary and one- 
half equally between the founders’ and deferred ordinary shares, while in the event of liquidation 
the shares rank in the order named for repayment of capital. There are also loans for £156,119. 

The accounts are made up annually to February 19, and submitted in March. For 1908-9 
3 per cent. was paid on the ordinary shares; for the five years to 1913-14 only the preference 
dividend was paid; for 1914-15 and 1915-16 there was no distribution on any of the shares; in respect 
of 1916-17 two years’ preference dividend was paid; in respect of 1917-18 two years’ preference 
dividend was again paid (thus clearing off arrears), and the ordinary received 5 per cent.; for 
1918-19 6 per cent. was paid on the ordinary; for 1919-20 the ordinary received 12} per cent., 
the deferred 178 per cent., and the founders’ shares 17% per cent., together with a special distribution 
on the last mentioned shares of 5 per cent. per annum (free of tax) for the period from July 26, 1902, 
to February 19, 1920 ; three years to 1922-23, the ordinary received 125 per cent. each year, the deferred 
17% per cent., and the founders’ shares 17% per cent. Reserve fund, £50,000; building reserve fund, 
£11,909 ; carried forward, £1,347. Goodwill stands in the balance-sheet at £57,896. 

Voting power, one vote for every share of any class. Director’s qualification, 500 shares of any 
class, to be acquired within one month after appointment. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Teejays, Wesdo, London. Telephone number, 6086 Mayfair (four lines). Latest price 
of ordinary, 25s. ] 


T. Lyons and Co., Limited.— Directors: Rt. Hon. Sir 8. Harrington, Kt. (Chairman), J. Coleman, 
H. Cronin, M. J. Daly, W. 8. Harrington and J. Kelleher (Managing Director), Secretary : T. Mulcahy, 
Office: 20-4, South Main Street, Cork.—The company was registered September 25, 1873, to take 
over certain drapery businesses. The authorised capital is £240,000 in shares of £5, £200,000 
ordinary and £40,000 5 per cent. cumulative preference, having also a priority as to capital, and of 
the ordinary capital £160,000 has been subscribed and £148,000 paid up, 20,000 shares being fully paid 
and 12,000 having £4 paid, and £25,000 of the preference shares has been issued and paid up. There 
are also—5 per cent. debentures to bearer, of £100 each, for £16,100, with coupons payable in January 
and July; and deposits amounting to £18,472. 


Accounts to Jan. 31, submitted Feb. Dividends 1906-7, 6 per cent. ; 1907-8, 64; 1908-9, 7; six 
years to 1914-15, 8 each time; 1915-16, 95; two years to 1917-18, 11; 1918-19, 12; 1919-20, 15; 
1920-21, 9; two years to 1922-23,12. Reserve funds, £67,500; carried forward, £19,866. Interim 
dividend 1923-24 35 per cent. in Sept. Prefererce dividend paid on March 1 and Sept. 1. 

Voting power, one vote for every 10 shares of either class. Director’s qualification, 200 shares 
of either class. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Lyons, Limited, 
Cork. Telephone number, 140, Cork. Quoted at Cork. Latest prices—ordinary (fully paid), 6}; 
ditto (partly paid), 54. 


T. R. Bridson and Sons, Limited.—Office: 4, Albert Square, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


T. R. Roberts, Limited.—Dzrectors: T. S. Wederell (Chairman), W. L. Johnson and W. 9. 
Scott. Secretary: J. Darke, F.C.LS. Office: 219-25, Upper Street, Islington, N.1.—The com- 
pany was registered March 29, 1895, to acquire the business of drapers and general outfitters of 
the firm of the same name. In December, 1910, 10s. per share was written off the ordinary and 
management shares, and the management shares were then converted on the basis of the issue of 
one ordinary share of 10s. and £2 per share in cash out of the general reserve fund against each 
management share. In April, 1920, 82,500 additional ordinary shares were created, and the authorised 
capital is now £170,000, £90,000 being in 5 per cent. cumulative preference shares of £1, ranking 
also for a priority as to capital, and £80,000 in ordinary shares of 10s., and all the preference and 
£38,750 ordinary have been subscribed and called up. At February 23, 1923, there were also loans, 
the amount of which was not separately stated. 

The accounts are made up annually to February 23, and submitted in April. In 1910 
the ordinary capital was reduced and the management shares converted as stated above, and for 
1910-11 the ordinary shares got 6 per cent.—as to 2 per cent. on the capital before reduction, and 4 
per cent. on the capital as it now stands. For 1911-12 4 per cent. was paid on the ordinary shares (as 
an interim dividend) ; for 1912-13 only the preference dividend was paid ; for 1913-14 only 4% per cent. 
was paid on the preference shares ; for 1914-15 and 1915-16 no dividend was paid on either class of 
shares; out of the profits of 1916-17 23 per cent. was paid on the preference shares; out of the 
profits of 1917-18 a full year’s dividend was paid on the preference shares; in respect of 1918-19 
18 per cent. was paid on the preference shares (thus clearing off arrears), together with a distribution 
of 5 per cent. on the ordinary shares; for 1919-20 the ordinary received 15 per cent.; for 1920-21,5; 
for 1921-22, there was no distribution on either class of shares; and in respect of 1922-23, two 
years’ preference dividend (clearing off arrears), but nil on ordinary. Reserve fund, £5,000; 
carried forward, £1,145, against £2,097 brought down. . Goodwill not separately stated. 

Voting power, one vote per share of either class. Director’s qualification, shares of either class 
to the noraual value of £500. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Roberts, 
North London. Telephone number, 3333 (four lines) North. The company is quoted in the official 


list. Late t prices—ordinary, 7%, ; preference, 3%. 


T. Rebinson and Co., Limited. Office: Hope Works, Bolton Road, Ramsbottom.—Controlled by 
Bradford Dyers’ Association, Ltd. 


T. Fagden, Limited.—Directors: W. E. Murdoch, P. J. Nicholls and T. Sugden. Secretary : 
C. EH. Ford, A.C.I.S. Office: 180, Fleet Street, E.C.4.— The company was registered March 
15, 19 2, to acquire the business of manufacturers of water-tube steam boilers, superheaters, &c., carried 
on by Mr. T’. Sugden. The authorised capital is £47,500 in shares of £1, £40,000 being in A shares and 
47,/ 30 in B, and £12,902 of the A and all the B shares have been issued and cal/ed up ,the B shares 
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having been issued credited as fully paid, while 4,501 A shares were issued to the A shareholders in 
1921 credited as fully paid by capitalising reserves of a like amount, making the capital as stated above. 
No report has yet been received, but this information is official. Voting power, one vote for every 
share of either class. Director’s qualification, 100 shares of either class. Transfer form, common 3 
fee, 2s. 6d. . 


T. W. Beckett and Co., Limited.—Head Office: Pretoria.—The company was registered June 30, 
1890, under the laws of the Transvaal, to take over the business of general merchants, shippers, &c., 
of the firm of the same name. The authorised capital is £450,000 in shares of £5, £50,000 being 
6 per cent. cumulative preference (to bearer), having a priority also as to capital, and £400,000 
ordinary ; all the preference and £289,530 ordinary have been issued, and £320,780 paid up, the 
preference shares and 50,406 ordinary being fully paid, and 7,500 ordinary having £2 10s. paid. 

In April, 1899, there were issued at par in this country £300,000 6 per cent. (raised from 5 as from 
March 10, 1919) first mortgage debentures of £100 each and £278,100 is now outstanding; debentures 
are to bearer, are secured by a first mortgage on freehold and leasehold properties, have coupons 
payable March 10 and Sept. 10 by Westminster Bank Limited, Lothbury, E.C.2, and are repayable 
at 105 on March 10, 1934 (extended from 1919), or at option of company in whole or in part at any time 
on 6 months’ notice at 105, though company has power to purchase debentures below par, while should 
debentures at any time become repayable owing to voluntary winding up, they are to be redeemed 
at 105. 

The accounts are made up annually to June 30. For the four years to 1922-23 the preference 
dividend was paid. No report has yet been received, but this information has been revised by 
the London buying agents, Messrs. Beckett, Son and Co., Suffolk House, Laurence Pountney 
Hill, E.C.4. Voting power, one vote for every ordinary share. Director’s qualification, 100 
ordinary shares. Transfer form, common ; fee, 2s. 6d. The debentures are quoted in the official list ; 
latest price, 725. i. 

Tamiahua Petroleum Company.—Sce Mexican Petroleum Company, Limited. 


Tampico Oil, Limited.—Directors: A. Mitchell (Chairman), Capt. P. Lindsay, W. Ivey and 
H. H. Haldin, K.C., the last two representing the Kern River Oilfields of California, Limited. 
Secretary: R. H. Young. Office: Kern House, 36-38, Kingsway, W.C.2. 

Registered June 21, 1910, to acquire rights of exploring and working for petroleum, &c., under 
estates, covering an area of 28,500 acres, situated in the municipality of Panuco, state of Vera Cruz, 
Mexico. In July, 1914, the company passed resolutions for liquidation for the purpose of recon- 
struction, but owing to the outbreak of war in Europe and the continuance of the revolutionary 
disturbances in Mexico it was found impossible to proceed with the formation of the new 
company. An agreement having been entered into with the Kern River Oilfields of California, 
Limited, and an arrangement also having been come to with the debenture holders, &c., the court 
stayed all further proceedings in the winding up of the company. In August, 1918, the above- 
mentioned agreement was cancelled, and three fresh agreements were entered into. Under agreement 
No. 1 the Kern Company is to retain the £12,500 of prior lien debenture stock of the company already 
issued to it in satisfaction of an advance; the Kern Company is entitled to retain one-half of the 
royalties payable to this company and apply the same in repayment of advances made and interest 
thereon, and in or towards payment of interest on the prior lien debenture stock; the company is 
not, whilst any of the prior lien debenture stock is outstanding in the name or names of the Kern 
Company, or its assigns or nominees, to issue or re-issue any prior lien debenture stock without 
the consent of the Kern Company ; prior lien debenture stock outstanding on June 30, 1921, and held 
by the Kern Company or any person on its behalf, is not to be payable earlier than June 30, 1928, 
unless the security created by the trust deed securing the prior lien debenture stock becomes enfore- 
able at an earlier date. Agreement No. 2 provides in effect for the working of the company’s 
undertaking by the Kern Company for a royalty of 74 per cent. It gives power to the Kern Company 
to sell this company’s lands, and to retain the proceeds of sale, provided the above royalty be reserved 
on such sale in favour of this company. The Kern Company is to have two nominees on the board of 
this company who are not tobe required to hold any qualification. The agreement may at any time 
be terminated by the Kern Company on six calendar months’ notice. Agreement No. 3 provides for 
advance by the Kern Company for the London office expenses of this company. This agreement may 
be terminated by the Kern Company on six calendar months’ notice contemporaneously with or at any 
time after agreement No. 2. 

The authorised capital is £70,000, £60,000 being in A shares of 5s., and £10,000 in B shares of 1s., 
and the whole amount has been allotted and called up, 20,000 A shares and all the B having been 
issued fully paid to the vendors. The A shares rank first for non-cumulative dividends of 74 per cent. 
per annum, and surplus profits remaining are to be divided—as to one-half amongst the holders of the 
A shares, in proportion to the amounts paid up, and as to the other half amongst the holders of the B 
shares, and after repaying the whole of the capital, surplus assets, in the event of a winding up, are to 
be distributed—as to one-half between the holders of the A shares for the time being issued, in propor- 
tion to the amounts paid up, and as to the other half to the holders of the B shares. The prior lien 
debenture stock allotted to the Kern River Oilfields, and referred to above, forms part of an 
authorised issue of £25,000, carrying cumulative interest at 6 per cent., payable only out of profits. 

There are § per cent. first mortgage debentures of £5, £25, and £100 each for £46,250 (part of 
£50,000 authorised), including £26,250 issued in satisfaction of outstanding loans and interest; the 
rights of the debenture holders were modified in 1916, and interest is now payable only out of profits, 
on January 1 and July 1, but the debentures are entitled to the payment of further interest to such 
an amount as will make the rate payable in any year equal to the rate of dividend paid in respect 
of that year on the A shares of the company, while the principal is repayable June 30, 1926, 

The accounts are now made up annually to May 31, and submitted in December, In the three years to 
June 30, 1916, there was a capital expenditure on drilling, drillmg plant, machinery, buildings, &c., of 
£10,490, and a debit to administration in London and Mexico, after deducting £10,224 for oil produced 
in 1914, 1915 and 1916, of £21,600; in 1916-17 the expenditure on drilling totalled £343, while sales 
of machinery and plant brought in £1,325, and the administration expenses in London and Mexico, 
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including rent of properties, amounted to £8,076, increasing the debit to administrative and other 
expenditure brought down to £29,676; which in 1917-18 was increased to. £35,779; in 1918-19 
further increased to £37,286; in 1919-20 increased to £38,869 ; in 1920-21 to £40,174; in 1921-22 to 
£41,559; and in 1922-23 to £42,728. Preliminary expenses, £4,269; underwriting commission and 
brokerage, £2,454; cost of issue of 8 per cent. first debentures for £248. 
The development of the company’s properties has been carried on by the Kern River Oilfields 
of California, Limited, under the terms of the agreements entered into in August, 1918, and five 
wells sunk (one abandoned), and tour are now producing one about 200 barrels daily, others small 
roduction. 
q Voting power, one vote for each share of either class. Director’s qualification, shares of either class 
to the nominal value of £125, to be acquired within two months from date of appointment, but directors 
appointed by the Kern River Oilfields of California, Limited, require no share qualification. Transfer 
form, common; fee, 2s. 6d, Telegraphic address, Iverkernol, London. Telephone numbers, 5785 and 


5786 Holborn. 


Tampico-Fanuco Oil Fields, Limited.— Directors : G. Marsden (Chairman), R. Halsey, and F. ©. 
Jenkins (also Secretary). Office : 130, Salisbury House, E.C.2,—The company was registered July 24, 
1911. In accordance with agreements adopted in 1917 and 1918 the bulk of the assets were sold to the 
Tampico-Panuco Petroleum Maatschappij (a Dutch company with a capital of 7,200,000 florins, 
divided into 72,000 preference shares of 50 florins each and 36,000 ordinary shares of 100 florins each, 
controlled and managed by the Bataafsche Petroleum Maatschappij) for 26,110 ordinary shares of 
100 florins each in that company, of which 25,960 shares are now held by this company. The 
company also owns various oil interests in Texas. 

The capital was largely increased in 1914, and the authorised capital is now £318,750, £500,000 
being in preferred ordinary cumulative participating shares of 5s., and £18,750 in deferred shares of 
1s., and £238,875 of the preferred ordinary and all of the deferred have been allotted and paid up. 
Of the preferred ordinary shares 400,000 were issued in 1914, at 2s. 6d. per share premium, 200,000 
preferred and 62,590 deferred shares were issued in November, 1919, and 18,000 preferred shares in 
October, 1920, the preferred shares at a premium of 6d. per share, and the deferred at a premium 
of 44d. per share. After paying cumulative dividends of 8 per cent. per annum on the preferred 
ordinary shares, surplus profits in each year are to be divided—as to one-half amongst the holders 
of the preferred ordinary shares and as to the other half amongst the holders of the deferred 
shares; and in the event of a winding up the preferred ordinary are to have priority as regards 
capital, and after repaying the deferred capital, surplus assets are to be divided—as to one-half 
amongst the preferred ordinary shareholders and as to the other half amongst the deferred shareholders. 

The directors are entitled to a sum equal to 5 per cent. of any profits after paying 8 per cent- 
on the preferred shares. 

Last accounts for year to March 31, 1922, submitted Dec., 1922; next accounts period to Dee. 31, 
1923, to be submitted March, 1924, For 1911-12 8 per cent. was paid on preferred ; for 1912-13 14 per 
cent, was paid on preferred and 40 on deferred—no dividend since on either class. _ During the three 
and a half years to March 31, 1919, the properties were transferred to the Tampico-Panuco Petroleum 
Maatschappij, and the profit and loss account for that period showed that, after absorbing reserve 
funds amounting to £33,380, and taking the Dutch shares at their par value, a credit balance of £12,283 
brought down was converted into a debit of £1,163; which in 1919-20 was converted into a credit of 
£768; in 1920-21, after writing £9,332 off Texas investments, the credit balance was reduced to £595; 
and in respect of 1921-22 there was a deficiency of £2,620, converting the credit balance brought down 
into a debit of £2,025. Reserve account—arising from premium on shares, £10,300, after, in 1921-22, 
applying £20,000 in reduction of Texas investments. 

Voting power, one vote for each share of either class, Dixector’s qualification, shares to the 
nominal amount of £125. Transfer form, common ; fee, 2s.6d. Telegraphic address, Syndigef, Ave., — 
London. Telephone number, 3885 London Wall. Latest price of preferred, 1s. 


Tangyes, Limited.—Directors: W. Tangye (Chairman and Managing Director), Sir H. L. Tangye, 
Bart. (Deputy-Chairman), W. J. Parkins (Assistant Managing Director), J. H. Tangye, R. T. G. Tangye, 
T, S. Walker, L. C. Sellars and H. W. Chapman. Secretary: F. W. Ambrose. Office : Cornwall 
Works, Birmingham,—The company was registered December 31, 1881, to acquire the businesses of 
Tangye Brothers, hydraulic engineers, and of Robert Price and Co., malleable ironfounders, of Winson 
Green, near Birmingham, and in 1906 another business was absorbed. The authorised capital is £750,000 
in shares of £10, half ordinary and half 5 per cent. cumulative preference, the latter having a priority 
also as to capital, and £280,000 ordinary and £245,000 preference have been issued and paid up. The 
accounts are made up annually to December 31. Reports are not obtainable, the company being a 
private undertaking, but this notice has been officially revised. Telegraphic address, Tangyes, 
Birmingham. Telephone number, 340 (five lines), Smethwick. 


Tank Storage and Carriage Company, Limited.—Directors: W. J. Smith (Chairman), W. G. 
Hewett (Secretary) and C. S. Spragge. Office: 7, Gracechurch Street, E.C.3.—The company was regis- 
tered April 9, 1888. In April, 1918, the court sanctioned the reduction of the capital by paying off out 
of surplus funds £1,375,000 in shares, all held by the Standard Oil Company of New York. ‘The 
authorised capital is now £125,000 in shares of £1, all of which has been subscribed and called up. 
The accounts are made up annually to December 31. Reports are not obtainable, but this notice has 
been officially revised. Voting power, one vote for each share. Telegraphic address, Disembark, 
Stock, London. Telephone numbers, 2765-6 Avenue. 


Tankers Limited.—Dzrectors: Sir Hugh S. Barnes, K.C.8.I., K.C.V.O. (Chairman), H. C. Back, 
T. Ford (Managing), J. Hatfield, C. F. de Ganah! (U.S.A.), W. A. White. Secretary: H. G, Clarke. 
Office: 37-41, Gracechurch Street, E.C.3. (Telegrams—Flashpoint, Bilgate, London; cables—Flash- 
point, London ; telephones—Central 2644, Avenue 52), 

The companv was formed as a subsidiary of the Scottish-American Oil and Transport Company, 
Limited, and was registered February 17, 1920, to carry on the business of builders of oil tankers, the con- 
trolling company agreeing to charter the first twelve oil tankers; in 1921, however, the chartering con- 
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tract proving onerous to the Scottish-American company, which, moreover, failed to meet the final call] 
due on 1)495,900 £1 ordinary shares in Tankers, Limited, arrangements were completed in November, 
1921, whereby the contract was cancelled, the shares in question (on which £1,271,515 had been paid 
up) forfeited, and the property and assets of the Scottish-American company transferred to Tankers, 
Limited, in consideration for £2,000 in cash and the allotment of 4,771,455 fully-paid ordinary shares 
of 5s. of the latter, making the holding of the Scottish-American company in Tankers, Limited, 
4,787,855 ordinary shares of 5s., including 4,100 ordinary shares of £1 which had been fully paid up 
and consequently were not forfeited, and which were subdivided into 5s. shares, all the £2,500,000 
of Tankers’ ordinary shares of £1 being so subdivided under the terms of the agreement, which also 
provided for an increase in the voting power of the preference shares of Tankers, Limited (see below). 

The company now owns—a fleet of nine oil tankers of total dead-weight tonnage of 88,245; about 
SO per cent. of the issued common stock of the Southern Oil and Transport Corporation, some par- 
ticulars of which are given below; and 140,000 ordinary shares of £1 in the British Equatorial Oil 
Company, Limited (which see). 

The authorised share capital is £5,000,000, of which one-half. is.in 8 per cent. cumulative 
participating (exchangeable) preference shares of £1, and one-half in ordinary shares formerly of £1 
and now of 5s, (subdivided in November, 1921, as described above); £1,565,000 of the 
preference (of which £1,500,000 was issued publicly at par in February, 1920), and £1,196,963 15s. of 
the ordinary are issued and paid up, all the ordinary shares being held by the Scottish-American 
Oil and Transport Company, Limited, while 1,495,900 ordinary shares, then of £1, have been forfeited, 
as stated above. The preference shares rank first for cumulative dividends of 8 percent. per annum, 
and after a dividend of 8 per cent. (nen-cumulative) is paid on the ordinary shares in any year, both 
classes rank pro rata for any further dividends, with the provision that the preference dividend is 
limited to 15 per cent. in any year. In the event of a winding up the preference shares have priority 
as regards capital, and are further entitled to receive, after payment of the ordinary capital, a sum 
equal to 25 per cent. of the capital paid up on the preference shares. At March 31, 1923, there 
were—bank overdraft, £25,344, secured by £150,000 5 per cent. War Loan; and biils payable 
£1,027,500 secured by mortgages on 5 steamers. 

Accounts to March 31, submitted Oct. Dividends—period to March 31, 1921, preference only ; twe 
years to 1922-23, nil on both classes. Forfeited shares account, £1,271,515; depreciation (written off 
steamers costing £3,762,004), £60,000. Carried forward credit of £63,135 (compared with £100,519), 
after providing £28,897 interest on bills of exchange. The preference dividend is payable March 31 
and Sept. 80—paid to March 31, 1921. 

Voting power, one vote for each ordinary and three votes for each preference share. Director's 
qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d., which is also the 
fee for registration of probate, proof of death in joint holdings and power of attorney Latest price of 
preference, 4s. 7d. 

Southern Oil and Transport Corporation.—The authorised capital stuck is $25,000,000, $5,000,000 
being in 8 per cent. cumulative preferred shares of $100 each and $20,060,600 in common shares of $10, 
and $921,900 of preferred and $9,700,720 of common (including $7,692,100 common held by Tankers, 
Limited) areissued and outstanding. The corporation owns all the issued stock of the Scottish-Mexican 
Oil Company, Limited, 77 per cent. of the issued stock of the Sunset Fuel Oil Companies, 74 per cent. 
of the issued stock of the Tampico Navigation Company, 97 per cent. of the issued stock of the Tank 
Ship Building Corporation, all the capital of the Tal-Vez Oil Company and the Fuel Oil Distribution 
Corporation, 74 per cent. of the capital of the Cia. de Inversiones de Tampico, 8.A., and half of the 
issued stock of the Producers Terminal Corporation. In the repert of Tankers, Limited, submitted in 
September, 1923, it was stated, ‘‘ The corporation has distributed no dividend, as its liquid resources 
are required for the further development of its properties. The output of the corporation has un- 
fortunately suffered materially owing to the intrusion of salt water in its producing wells.” 


Tarapaca and Tocopilia Nitrate Company, Limited.— Directors: Sir R. Harvey (Chairman), T. T. 
Aikman, E. Eyre, Sir B. Greenwell, Bart., R. E. Morris, A, Powell and W. J. Welch, Secretary: 
C. A. Huni, F.C.1.8. Office: River Plate House, 10-11, Finsbury Circus, E.C.2.—The company was 
registered July 17, 1906, to take over, as from January 1, 1907, lands and nitrate grounds in Chile. 
Late in 1920 additional grounds adjacent to the Santa Fé property, and estimated to contain about 
8,000,000 quintals of nitrate, were purchased at a cost of £200,000, payable by instalments. Out 
of the proceeds of the sale of one of the oficinas, late in November, 1917, the capital was reduced by 
one-half, by returning to the shareholders 10s. per share; in June, 1922, 400,000 additional shares of 
10s. each were created. 

The authorised capital is now £400,000 in shares of 10s., all of which has been subscribed and called 
up, including 400,000 shares issued in June, 1922, at 12s. per share to shareholders in the proportion of 
one new share for every old share held. 

The accounts are made up annually to December 31, and submitted about May. For 1911, 1912 and 
1913 8 per cent. was paid each year ; for 1914and 1915, nil; for 1916 5 per cent. was paid (free of income 
tax); for 1917, 15; and for 1918, 10, less tax. For 1919 there was no dividend ; three years to 1922, 
10 per cent., less tax, was paid each time, the new shares, issued in June, 1922, receiving 5 per cent. 
Reserve fund, £30,000; statutory reserve, £5,000; insurance fund, £8,916; carried forward, £54,682. 
The oficina Santa Fé was closed down in January, 1921, and re-opened in January, 1923, while the 
Virginia, after re-opening in August, 1922, for the purpose of working up its stockheaps of raw 
material, is now closed down. 

Voting power, one vote for each share. Director’s qualification, 500 shares, Transfer form, 
ordinary ; fee, 2s. 6d. Telephone number, 7533 London Wall. The shares are quoted in the official 
list ; latest price, 15s. ’ 

Tarless Fuel Syndicate, Limited.—Duirectors: G. H. Short (Chairman) and H. Heyblom. Secre- 
tery: ©. Horne. Office: Old Serjeants’ Inn Chambers, 5, Chancery Lane, W.C.2.—The company was 
registered October 31, 1907. The authorised capital is £30,000 in shares of £1, all of which had, to 
January 8, 1922, been subscribed and called up. There were also at January 3, 1922, 10 per cent. 
debentures for £1,380. 

Accounts to Dec. 31. No dividend yet. Debitto profit and loss at Dec, 31, 1922, £20,091. Voting, 
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one vote per share. Director’s qualification, 100 shares, to be acquired within two months from date 
of appointment. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Wosmibo, London. 
Telephone number, 1376 Holborn. 1 


Tarmac, Limited.—Directors: E. Hickman (Chairman), R. H. Beaumont, J. German, Cecil 
Martin, E. S. Seymour, J. W. Ellis, D. G. Comyn (Managing Director and Secretary). Office: 
Ettingshall, Wolverhampton. London Office: 72, Victoria Street, S.W.1.—The company was 
registered June 17, 1903, and on December 4, 1913, was re-registered in connection with a 
reorganisation of the capital. In December, 1919, 200,000 additional shares were created, and the 
authorised capital is now £400,000 in shares of £1, all of which has been issued and called up, 
including 136,000 shares offered to the shareholders early in 1920 at the price of 25s. per share, 
and 80,728 shares issued in December, 1920, at the price ot 22s. 6d. per share, 

Accounts to Dec. 31, submitted March. Dividends (free of tax, 1922, and since)—1915, 10 per 
cent. ; 1916, 63; two years to 1918, 74 each year; 1919, 10; 1920, 125; two years to 1922, 15. 
Reserve fund, including premium on shares, £80,000; carried forward, £14,285, after writing off 
£19,003 to depreciation of works and equipment. Patent rights, trade marks and goodwill, £37,725.. 
Interim dividend, 1923, 3% per cent. in Aug. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common ; 
fee, 2s. 6d. Telegraphic addresses—Roads, Wolverhampton ; Tarmac, London. Telephone numbers— 
201 to 204, Bilston; 1345 Victoria. The shares are quoted in the official list; latest price, 2. 
Also quoted at Birmingham, Newcastle and Sheffield. 


Tarslag (1923), Limited.—Dzrectors: J. L. Major (Chairman), Sir G. C. Hamilton, M.P., 
W. Sangwin (Managing Director), W. M. Valon. Secretary: T. Whitehead. Office: 12, Norfolk 
Street, Strand, W.C.2. Works: Stockton. (Telegrams, Slag, Stockton; telephone, Stockton 556.) 

Registered July 4, 1928, to acquire husiness of company of similar title (registered April 16, 1920), 
tar macadam manufacturers and road construction contractors. 

Capital consists of :— 


£100,000 Ordinary shares of 2s., fully paid. Authorised £100,000. Latest price, 2s. 5d. 

£150,000 Hight per cent. cumulative preference shares of £1, fully paid, with priority for capital, 
without further participation. Authorised, £150,000. Dividend, Jan. 1 and July 1. 
Latest price, 18s. 9d. 

The company may not issue any debentures or debenture stock constituting a charge upon the 
company’s undertaking or assets except with sanction of extraordinary resolution passed at meeting of 
holders of preference shares. 

Accounts to June 30. 

Voting, one vote per share of either class. Directors’ qualification £250 shares of either class, to be 
acquired within two months ot appointment. Transfer form, common (separate deed each class of 
shares); fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Tarquah Trading Company, Limited.—Practically all the share capital is held by the African 
and Eastern Trade Corporation, Limited. 


Tate and Lyle, Limited.— Directors: Sir E. W. Tate, Bart. (President), Sir C. E. L. Lyle, M.P. 
(Chairman), J. W. Macdonald (Vice-Chairman), C. Lyle, L. A. Martin, P. Lyle, J. J. Runge, 
J. B. Crispin, C. E. Potter, Lieut.-Col. R. F. Wall, O. Lyle, A. M. Lyle, W. Gibbard, W. 
Johnson and G. V. Tate. Secretaries: A. W. Young and C. R. Hutchinson. Office: 21, Mincing Lane, 
E.C.3.—Henry Tate and Sons, Limited, was registered February 27, 1903, to acquire the business of 
sugar refiners of a company of similar title, registered February 20, 1896, and in August, 1921, 
amalgamation took place with Abram Lyle and Sons, Limited (registered May 31, 1919), carrying on 
a similar business, when the title of the company was altered as above. 

In June, 1919, 100,000 additional shares of £10 were created, and in August, 1921, all the then 
shares of £10 were subdivided into denominations of £1, the rate of interest on the preference shares 
increased from 55 to 65 per cent. per annum as from March 31, 1921, and 2,500,000 additional shares 
created. The authorised capital is now £4,500,000 in shares of £1, £1,100,060 being 64 per cent. cumu- 
lative preference, having a priority also as to capital, and £3,400,000 ordinary, and the company has the 
right to create additional preference shares to any extent ranking pari passu with those now issued so 
long as the total preference shares issued do not exceed two-thirds of the total ordinary sharesissued. All 
the preference shares have been issued and paid up, including £250,000 offered for sale at par in April, 
1910, 550,000 shares issued as fully paid in part payment for the undertaking of Abram Lyle and Sons, 
Limited, and 250,000 shares distributed in August, 1921, amongst the ordinary shareholders of Henry 
Tate and Sons, Limited, in the proportion of one preference share for every four ordinary shares held 
(as subdivided) as a bonus from undivided profits (including depreciation reserves not required and 
written back to profit and loss); and of the ordinary shares £3,312,000 has been issued and paid up, 
including £500,000 issued share for share to the ordinary shareholders of Henry Tate and Sons, 
Limited, in June, 1919, by way of bonus out of the reserve and replacement and renewal funds, 
and EAP ae issued as fully paid in part payment for the undertaking of Abram Lyle and Sons, 
Limited. 

An issue of £500,000 43 per cent. first mortgage irredeemable debenture stock was made publicly in 
March, 1903, at par, secured by a first mortgage on all the freehold and leasehold lands, buildings and 
premises, with interest payable January 1 and July 1. In the event of liquidation for reconstruction 
or amalgamation the stock is to be paid off at the average market price in London for the three years 
preceding the repayment, but in no case at less than par. 

Accounts to Sept. 30; those for three years to Sept., 1923, submitted together in Dec., 1923. 
Dividends—four years to 1917-18, 25 each time, plus in June, 1919, share bonus of 100 per cent. 
out of reserve, &c., funds; 1918-19, 124 on £1,000,000; 1919-20, 174. In respect of 1920-21 an 
interim dividend of 15 per cent. free of tax was paid on the 100,000 £10 shares of Henry Tate & Sons, 
Ltd., on May 31, 1921, and a further interim dividend of 73 per cent. (subject to tax) was paid on 
the 3,312,000 £1 shares of the capital as it now stands, while shareholders of Henry Tate & Sons, Ltd., 
received in Aug., 1921, a bonus of 25 per cent. in preference shares out of undivided profits, as stated 
above; two years to 1922-23, 15 (free of tax), including for 1922-23 74 interim in June, while ordinary 
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shareholders of Henry ‘Tate & Sons, Ltd., at. date immediately prior to amalgamation with Abram 
Lyle & Sons, Ltd., received the balance distributable to them under terms of amalgamation (making a 
distribution of about £1 7s. 5d. per £10 share). Reserve fund at Sept. 30, 1923, £500,000 ; depreciation 
reserve, £300,000; investment reserve, £262,367; carried forward, £38,650. Preference dividend 
paid in June and Dec. 

Voting power, one vote for every ordinary share. The preference shares carry votes only on 
questions directly affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d., separate deed required for each class of security ; debenture stock 
is transferable in multiples of £1. Telegraphic addresses : Tateson, Fen, London ; Lyle, Fen, London, 
Telephone numbers—2468 Royal (four lines), and 1414 Royal (three lines). The preference shares 
and debenture stock are quoted in the official list. Latest prices—preference, 14, ; debenture stock, 
893. Also quoted at Belfast and Liverpool. 


Taxicab and Motor Supply Company, Limited.—Directors: J. C. Sherrott, F.C.A. (Chair- 
man), D. J. Davies, H. E. Furlong, H. A. Good, R. J. Hawkins and E. A. Sherley-Price. 
Secretary: J. Weymouth. Office: Finsbury Pavement House, E.C.2.—The company was registered 
September 5, 1919. The authorised capital is £250,000 in shares of £1, £100,000 being in 74 per 
cent. cumulative participating preference and £150,000 in ordinary, and £13,816 of the preference and 
£30,977 ordinary have been issued and called up. The preference shares rank first for cumulative 
dividends of 74 per cent. per annum, and after paying a dividend of 10 per cent. (non-cumulative) on 
the ordinary, they are further entitled to 25 per cent. of the remaining surplus profits; the preference 
shares also have priority as regards capital and to arrears of dividend, and after repayment of the 
ordinary capital, they are further entitled to one-fourth of the surplus assets. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share of either class, Director’s 
qualification, shares of either class to the nominal amount of £500. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Advoco, Ave, London. Telephone number, 7773 London Wall. 


Taylor and Co., Limited.—Dzrectors: J. Glasbrook, J. H. Taylor, A. L. Careless, D. M. 
Glasbrook. Secretary: J. M. Mulholland. Office: 6, Castle Square, Swansea. 

Registered November 23, 1885, to acquire the business carried on by J. Taylor, importers, 
commission agents, and dealers in home, foreign and colonial goods. The authorised capital, originally 
£100,000, is now £64,539 6s. 8d. in shares of 18s. 4d., of which £35,097 6s. 8d. has been issued, and 
£30,918 11s. 8d. paid up, 35,931 shares being fully paid and 16,715 having 8s. 4d. pex share called. 

The accounts are made up annually to February 28. For four years to 1922-23, a dividend of 
74 per cent. was paid each time. No report has yet been received, but this information is official. 

Voting power, one vote for each share. Director’s qualification, none specified. Transfer form, 
common ; fee, 2s. 6d, 


Taylor and Hobson, Limited.—Directors : W. Hobson (Chairman and Joint Managing Director), 
F. R. Hobson (Vice-Chairman and Joint Managing Director), F. L. Hobson, F. Morley and A. Waine. 
Secretary: W. Battye. Office: 26, New Street, Huddersfield.—The company was registered November 
27, 1899, to take over the businesses of cabinet manufacturers, &c., of Messrs. Alfred Taylor and 
Sons, and Hobson and Sons, Limited. The authorised capital is £30,000 in shares of £1, £10,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £20,000 ordinary ; 
and £9,000 preference and £15,000 ordinary have been subscribed and called up. 

There is also 44 per cent. first mortgage debenture stock for £9,000, with interest payable April 
1 and October 1, and the principal repayable, at the company’s option, at 105 per cent. at any time 
(now), on six months’ notice. In the event of liquidation for. any purpose the debenture stock is to be 
redeemed at 105, and the preference shares are to participate equally with the ordinary in any 
surplus after repayment of both classes until the preference shares shall have received a sum equal to 
25 per cent, 

The accounts are made up annually to September 30, and submitted in December. For 1910-11 
the ordinary shares received 7 per cent, ; for 1911-12, 4; for 1912-13, 1913-14 and 1914-15, 5 each time ; 
for 1915-16 and 1916-17,6; for 1917-18, 1918-19 and 1919-20, 10; for 1920-21, 8; for two years to 
1922-23, 6 (free of income tax). Reserve fund, £6,500; carried forward, £3,115. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. per deed. 
Telephone number, 330, Huddersfield. 


Taylor and Tomlinson, Limited.—Dzrectors: E. Tomlinson (Chairman), N. Ashworth, 
J. A. Taylor and H. Taylor. Secretary: H. M. Bird. Office: Orient Buildings, Station Road, 
Fleetwood.—The company was registered May 25, 1914, to carry on the business of owners and 
managers of steam or other fishing vessels. The authorised capital is now £25,000 in shares of £1, of 
which £16,000 has been subscribed and paid up. The accounts are made up annually to September 30, 
and submitted in November. Being a private company reports are not issued, but this notice has 
aie Sit revised. Telegraphic address, Alert, Fleetwood. Telephone number, 221 (three lines), 
Fleetwood. 


Taylors’ Drug Company, Limited.—Directors: J. H. Armitage (Chairman), H. England, J. H. 
Harrison, B. T. Mason, 8. B. Mason, H. C. Roberts, T. J. B. Todd and T. Waide. Secretary: J. H. 
Harrison, F.C,I.S. Office: Burley Hill, Leeds.—The company was registered April 16, 1888. The 
authorised capital is £200,000 in shares of £1, half being 6 per cent. cumulative preference, having a 
priority also as to capital, and half ordinary, and £56,940 of preference and £60,000 of ordinary 
have been subscribed and called up. 

There are also—5 per cent. debentures of £50 each for £28,850, with interest payable January 1 
and July 1, and the principal repayable at 5 per cent. premium at the company’s option at any 
time prior to January 1, 1930, on three months’ notice, but if not previously paid off the debentures 
must be redeemed on that date ; and mortgage loans for £74,805. 

The accounts are now made up annually to June 30, and submitted about Sept. For 1910-11 
10 per cent. was paid on the ordinary shares; for 1911-12, 5; for 1912-13, 6; for 1913-14, 7; for 
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1914-15, 8; for 1915-16, 9; for 1916-17, 10; for 1917-18, 13 (including a bonus of 3 per cent.); for five 
years to 1922-23, 15, while a bonus of 1 per cent. was also paid on both the preference shares and 
the debentures for 1918-19 and 1919-20. Reserve fund, £33,000; general reserve, £67,000; carried 
forward, £14,669. Reports are not now issued, but this information has been officially revised. 

Voting power, one vote for every share of either class. Director’s qualification, 300 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address. Balm, Leeds. Telephone number, 
20941, Leeds. Quoted at Leeds. Latest prices—preference, 17s. 4}d.; debentures, 40. 


Taylor’s Hygienic Service, Limited.—Directors: E. Z. Taylor (Chairman), G. A. Caridia, Col. H. 
Harris, H. L. Usborne. Lt.-Col. Sir A. Leetham, ©.M.G. Secretary: H. L. Bateman, F.C.1.S. Office : 
58, Coleman Street, E.C.2. (Telegrams, Hosatus, Ave, London; telephone, London Wali 3214.) 

Registered March 30, 1912; acquired practically entire share capital of Mono Service Containers, 
Ltd. ; registered Jan. 30, 1907; manufacturers of paper receptacles for conveyance or storage of food 
or merchandise. 

Authorised capital, £80,000, shares £1 ; subscribed and called up, £69,378. 

The accounts are made up annually to December 31, and submitted in April or May. For 1917 a 
dividend (the first) of 5 per cent. was paid on the share capital, while then outstanding deferred interest 
warrants for £3,914 were paid off; for 1918, 1919, 1920 and 1921 5 per cent. was also paid each year ; 
for 1922, 10, including bonus, free of tax, of 5. Carried forward, £204, after writing £500 off preliminary 
expenses (reducing that item to £700). Interim dividend 1923 5 per cent. in Nov. 

Voting power, one vote for each share. Director’s qualification, 100 shares for first directors ; 500 
shares for subsequent directors. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Hosatus, 
Ave, London. Telephone number, 3214 London Wall. 


Tayside Floorcloth Company, Limited.— Directors: T. R. Moncrieff (Chairman), Col. Cathcart, 
J. B, Crichton, T, 8. Greig (Managing Director) and J. H. Guild. Secretary: R. 5. Dewar. Office : 
Newburgh-on-Tay, Fifeshire.—The company was registered May 2, 1891, to carry on the business of 
floorcloth manufacturers, &c. In April, 1920, 40,000 additional shares were created, aud in May, 1920, 
16,000 of these shares were allotted as fully paid to the shareholders by way of bonus out of the reserve 
fund, in the proportion of one new share for every five shares then held. The authorised capital is now 
£120,000 in shares of £1, of which £96,000 has been subscribed and paid up. 

The accounts are made up annually to February 28, and submitted in April. For 1916-17 7% per 
cent. was paid ; for 1917-18 and 1918-19, 124 each year; for 1919-20, 20, with in addition a bonus of 20 
per cent. paid in fully-paid shares out of the reserve fund, making the capital as stated above ; for 
1920-21, 20; for 1921-22, 30; for 1922-23, 40, including bonus of 20. Reserve fund, £60,000; carried 
forward, £92,793. Interim dividend 1923-24 10 per cent. in Oct. 

Voting power, one vote for each share. Director’s qualification, 200 shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Tayside, Newburgh, Fife. Quoted at Dundee. 


Tcharken-Cheleken Oil Company, Limited.—Directors: Lord Tenterden (Chairman), W. C. 
Hallett and H. Mackenzie. Secretary: F. C. Woon. Office: 15, Moorgate, E.C.2.—The com- 
pany was registered July 26, 1911, to acquire 32 plots of land (including two for surface use on 
which the necessary buildings, offices, &c., have been erected), covering an area of about 806 
acres, in the island of Cheleken, Russia, two earthen reservoirs, of about 8,300 tons capacity, and 
a pumping installation. The authorised capital is £1,000,000 in shares of £1, of which £845,908 has 
been allotted and called up, including 642,483 shares issued as fully paid. There are also loans, &c., 
for £53,000. The accounts are made up annually to December 31, and usuaily submitted in May. 
Boring operations have been suspended, and no communication has been received from Russia since 
the beginning of the war. Voting power, one vote for each share. Director’s qualification, 250 
shares. ‘Transfer form, common; fee, 2s. 6d. dl 


Tchengelek Propristary Company, Limited.— Directors: Maj. R. W. Barnett, M.P. (Chairman), 
E. M. Court and A. Rutherford. Secretary (pro tem.): J. Moulds. Office: 48, Cannon Street, 
E.C.4.—The company was registered April 19, 1911, to acquire a freehold oil-bearing property, 5,120 
acres in extent, situated on the Kertch Peninsula, on the borders of the Black Sea, Russia. The 
authorised capital is £260,000 in shares of £1, of which £99,512 has been subscribed and paid up, 
including 99,500 shares issued fully paid to the vendors. There are also 5 per cent. convertible deben- 
tures of £10 each for £80,000, £60,000 (part of £80,000 authorised) being known as A and £20,000 as 
B. The A debentures, which are secured as a first charge on the property, were issued publicly 
at par, and the B debentures, as well as the shares as stated above, were allotted to the vendors. 
Interest on the debentures is payable June 30 and December 31, and they may be repaid by the 
company at par at any time on six months’ notice. The payment of the interest due and accrued on 
the A debentures was postponed until a year after the end of the war; and the £3,500 interest 
on the B debentures due and accrued to June 30, 1916, is remitted and no further interest thereon 
becomes payable until all arrears of interest on the A debentures are paid up. 

The accounts are made up annually to September 30, and submitted in December. Owing to the 
political situation in Russia, no operations have recently been carried on. No dividend has yet been 
paid, and debenture interest is in arrear as from June 30, 1914. Debit to profit and loss at 
September 30, 1923, £63,273, including £35,000 arrears of debenture interest, and a deficiency of 
£58,887 brought down. 

Voting power, one vote for every share. Director’s qualification, must be a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telephone number, 2452 City. 


Team By-Product Coke Company, Limited.— Directors: C. Pakeman (Chairman), E. Bury, 
M.Se., F.C.S. (also Consulting Engineer), Brig.-Gen. Sir J. F. Laycock, K.C.M.G,, D.S8.O., Sir 
A. Leith, Bart., M.C., D.L., J.P., Hon. Cyril A. Liddell, D.L., J.P., N. E. Munns and J. E. Tully, 
J.P. Secretary: L. H. Booth. Office: Milburn House, Newcastle-on-Tyne.—The company was 
registered October 7, 1912. The authorised capital is £250,000 in shares of £1, all of which has 
been issued and called up. 

Accounts to Nov. 30, submitted April. Dividends—1915-16, 7 per cent. ; 1916-17,'10 ; 1917-18, 124 ; 
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1918-19, 25 ; 1919-20, 30; two years to 1921-22, nil. Reserve account for depreciation, taxation, &c., 
£177,959 ; carried forward, debit of £33,624 (compared with £2,028). 

Voting power, one vote for each share. Director’s qualification, shares to the nominal) value 
of £1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—for registered office, Ampho, 
Newcastle-on-Tyne; for works, Teamby, Gateshead. Telephone numbers—for registered office, 3009 
(Central), Newcastle-on-Tyne ; for works, 107 and 108 (City), Newcastle-on-Tyne., Quoted at Newcastle. 
Latest price, 26s. 3d. 

Tebbitt Bros., Limited.—Directors: Sir H. O. Bax-Ironside, K.C.M.G. (Chairman), G. Clare, 
W.. Henderson-Cleland, M.C., Brig.-Genl. C. O. Shipley, ©.B.; Hubert T. March, F.C.A. 
Secretary: Alfred Smith, A.I.S8.A. Registered Office: 40, St. Thomas Street, S.E.1. Zransfer Office : 
1-2, Bucklersbury, E.C.4.—The company was registered March 22, 1920, to take over as from January 1, 
1920, the business of leather manufacturers and merchants of a firm of similar title. The authorised 
capital is £400,000 in shares of £1, of which £250,000 has been subscribed and called up; options have 
been granted to certain parties over the unissued shares at any time up to March 1, 1925, at the price 
of 22s. 6d. per share. ; 

The accounts are made up annually to December 31, and submitted in April. For the nine 
months to December 31, 1920, 1f per cent. (actual) was paid; for 1921 and 1922, 24 per cent... Carried 
forward, £602, after writing £2,000 off preliminary expenses, underwriters’ commission, &c., reducing 
that item to £23,427. Goodwill, £44,825. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tebbitt, Boro, London. Telephone 
number, 1602 Hop. Latest price of ordinary, 6s. 3d. 


Tecla, Limited.— Directors: F. J. Godsol (Chairman and Managing Director), Maj. J. P. Humphris 
(Vice-Chairman), Lt.-Col. R. P. Cobbold, D.S.O., and Rt. Hon. Lord Tenterden. Secretary: R. Gordon. 
Office: 15, Moorgate, E.C.2.—The company was registered November 26, 1912, to acquire the share 
capitals of certain other companies, carrying on business for the production and sale of articles of 
jewellery set with ‘‘Tecla” pearls, sapphires, rubies and emeralds. The authorised capital is 
£287,000 in shares of £1, £87,000 being 7 per cent. cumulative preference, ranking also for priority 
as regards capital, and £200,000 ordinary, and the entire capital has been subscribed and called up. 


The accounts are made up annually to December 31, and those for 1922 were submitted in 
December, 1923. For the period to December 31, 1913, the ordinary shares received a dividend 
at the rate of 74 per cent. per annum ; in respect of 1914 only six months’ preference dividend was 
paid ; in respect of 1915 no dividend was paid on either class of shares; in respect of the period 
to December 31, 1919, two years’ dividend on the preference shares was paid; in respect of 1920 
and 1921 one year’s preference dividend was paid each time; for 1922, nil on either class, leaving 
arrears of dividend on the preference shares as from July 1, 1918. Carried forward credit balance of 
£37 (compared with 617). Reserve fund, £15,487. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. 


Tees Furnace Company, Limited. — Directors: W. H. Hustler (Chairman), R. J. Mounsey 
and ©. E. Pease. Secretary: W. Trimnell. Office : Prudential Chambers, Albert Road, Middles- 
brough.—The company was registered July 10, 1896. The authorised capital is £50,000 in shares 
of £5, half being 5 per cent. cumulative preference, ranking also for priority as regards capital, 
and half ordinary, and the whole amount has been subscribed and called up. Reports are not 
obtainable, but this notice has been officially revised. Telegraphic address, Furnace, Middlesbrough. 
Telephone number, 686, Middlesbrough. 


Tees Side Bridge and Engineering Works, Limited.—Directors: J. B. Peat, F. 8. Fletcher 
and H. Lewis (also Secretary). Office: Cargo Fleet, Middlesbrough.—The company was registered 
July 25, 1896. The authorised capital is £50,000 in shares of £5, half being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and half ordinary, all of which has been 
subscribed and called up.: There are also 6 per cent. debentures for £25,000, repayable June 30, 
1947. Debenture interest is paid to date. The accounts are made up annually to August 31, and 
submitted in October. Reports are not obtainable, the company being a private concern, but 
this notice has been officially revised. ‘Telegraphic address, Teesside, Middlesbrough. Telephone 
numbers, 21 (8 lines) Middlesbrough. 


Teetgen and Co., Limited.— Directors: J. Hooke (Chairman), J. Passmore, W. Hammond and 
W. W. Shepherd, F.C.LS. (also Secretary). Office: 16, New Street, Bishopsgate, H.C.2.—The 
company was registered November 13, 1895, to acquire the businesses of wholesale and retail tea 
and coffee dealers of Messrs, Teetgen and Co. and Messrs. Walker and Dalrymple. In 1911 the capital 
was written -down and reorganised ; 8,600 ordinary shares of £5, with £2 paid, were cancelled, £2 per 
share was written off the remaining 11,400 ordinary shares of £5, which were then subdivided into 
denominations of £1, and 12,600 of these £1 shares became preferred ordinary and 21,600 deferred 
ordinary. 

The authorised capital is now £134,200—£100,000 being in 53 per cent. cumulative preference 
shares of £5, having priority also as regards capital, £12,600 preferred ordinary shares of £1, and 
£21,600 deferred ordinary shares of £1, and the whole amount has been subscribed and called up. 
The preferred ordinary rank before the deferred ordinary for 6 per cent. dividends, non-cumulative, 
and, after payment of a like rate on the deferred ordinary, any surplus available is to be applied in 
paying dividends on the two classes pari passu. 

The accounts are made up annually to June 30, and submitted in August. In respect of the year 
1910-11 the preferred ordinary received 6 per cent., but there was no distribution on the deferred 
ordinary ; for 1911-12, 1912-13 and 1913-14 only the preference dividend was paid; for 1914-15 the 
preferred ordinary received 4 per cent. ; for 1915-16, 5; for 1916-17 the deferred ordinary received 
4 per cent.; for 1917-18, 6; for 1918-19,8; for four years to 1922-23 10 on} both preferred and 
deferred ordinary. Reserve funds, £25,000; carried forward, £20,662. Goodwill, not separately stated. 

Voting power, one vote for each preference share, and four votes for each seven preferred ordinary 
or deferred ordinary shares. Dircctor’s qualification, preferred or deferred ordinary shares to the 
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nominal value of £1,000. Transfer form, common; fec, 2s. 6d. Telegraphic address, Teetgen, 
London. Telephone numbers, 3513, 3514 and 3515 London Wall. The preference shares are quoted 
in the official list ; latest prices—preferred ordinary, 18s. 15d.; preference, 3}. 


Temperance Billiard Halls, Limited.— Directors: J. Wilkinson (Chairman), Capt. A. W. Boyd: 
M.C., J. H. Higgins, A. Hoare, J. Moon and J. R. Scott. Manager and Secretary : A. C. Thomas. Office : 
3, Ford Lane, Pendleton, Manchester. London Office : 638-640, Wandsworth Road, Lavender Hill, 
S.W.8.—The company was registered October 20, 1903, as the Manchester and District Billiard 
Halls, Limited, and in June, 1906, the name was changed as above. In June, 1921, 75,000 additional 
shares were created, which were distributed fully paid to the shareholders in the proportion of one 
new share for every two shares held as a bonus from undivided profits. The authorised capital is now 
£225,000 in shares of £1, all of which has been subscribed and called up, including 5s. per share paid 
each time in April and August, 1920, by the appropriation of £75,000 from the reserve fund. There are 
also deposits for £19,334. 

The accounts are made up annually to December 31, and submitted in February, an interim dividend 
(in 1923 of 6 per cent.) being paid in July. For each of the five years to 1908 10 per cent. was paid ; 
for the nine years to 1917, 8; for 1918; 10 ; and for 1919, 15 on a capital of £75,000, while in April 
and August, 1920, distributions of 5s. per share from the reserve fund were applied each time in 
paying up calls of that amount on the shares. In June, 1921, a bonus of 50 per cent. in shares was 
distributed from undivided profits, making the capital as above. Reserve fund at December 31, 1919, 
£12,422, after in 1920 appropriating £75,000, which was capitalised as stated above; reserve for excess 
profits duty, £22,942; reserve for corporation profits tax, £1,540; carried forward, £29,972, subject to 
payment of final dividend and directors’ fees. No later accounts have been received ; according to 
newspaper paragraphs 15 per cent. was paid each time for 1921 and 1922. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone numbers, 127, Pendleton, and 903 Battersea, London. Quoted at 
Manchester. Latest price, 31s. 


Tenterhouse Bleaching and Dyeing Company, Limited.—Offce : 6, Major Street, Manchester— 
Controlled by Bleachers’ Association, Ltd. 


Teofani and Co., Limited.—Dzrectors ; D, G. Freeman, E. D. Harvey and E. A. Taplin. Secretary: 
A. EH. Davison. - Office: 5, Old Bond Strzet, W.1.—The company was registered May 28, 1908, to acquire 
the business of a wholesale cigarette manufacturer and tobacco bonder carried on by P. Teofani. The 
authorised capital is £20,000 in shares of £1, half being 6 per cent. cumulative preference, having also 
priority as regards capital, but without further participation, and half ordinary, and £6,907 of 
preference and all the ordinary have been issued and paid up, nearly all the ordinary and about 
half the preference shares being held by the Associated Tobacco Manufacturers, Limited. _ In 
Dec., 1922, £60,000 debentures were created in favour of bankers, charged on freehold and leasehold 
property at Fulham, and general assets. 

Private company, but this information is official. 

Voting power, one vote for every ordinary share; preference shares carry no voting rights. 
panne qualification, as determined by the governing director. Transfer form, common; fee, 
2s. 6d. 


Terek General Oil Company, Limited.—Directors: G. Grinnell-Milne (Chairman), H. G. Trew 
F. Robertson. Secretary: F. Robertson. Office: 62, London Wall, E.C.2.—The company was 
registered January 9, 1914, to acquire oil properties, about 243 acres in extent, and various rights 
to select oil lands situated in the Terek province of the Caucasus, Russia. The properties are 
subject to the payment of certain royalties, including 1 kopeck per pood in respect of all oil sold 
and delivered to the Spies Petroleum Company, Limited, which manages the Terek Company, 
and has a majority of directors on the board. The authorised capital is £500,000 in shares of £1, of 
which £200,000 has been subscribed and paid up, 110,000 shares having been subscribed for by the 
vendor company (the Spies Petroleum Company, Limited), 50,000 by the Maikop Spies Company, 
Limited, and 40,000 by others. In February, 1914, the Spies Petroleum Company, Limited, offered 
for sale, on account of itself and others, 100,000 of the shares at a premium of 2s. 6d. per share. 

The accounts are made up annually to January 13, and submitted about December. Development 
work was suspended owing to the War, and the property is at present under the control of the 
Soviet Government. Voting power, one vote per share. Director’s qualification, for other than first 
directors, 500 shares, to be acquired within one month from appointment. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 3479 London Wall. 


Textile Corporation, Limited.—Being wound up voluntarily (see Charles Semon & Oo., Ltd.). 
Liquidator: W. 'T. Butterfield, 9, Market Street, Bradford. 


Thatched House (Sheffield), Limited.—Directors: F. G. Norton (Chairman), H. Cawood and 
A. L. Wing. Secretary: Miss H. Manthorpe. Office: 14, St James’s Street, Sheffield.—The company 
was registered October 18, 1897, to carry on the business of restaurant proprietors. The authorised 
capital is £15,000 in shares of £5, £5,000 being 5 per cent. cumulative preference, ranking also for 
priority as to capital without further participation and £10,000 ordinary, all of which has been 
subscribed and paid up. 

Accounts to Dec, 31, submitted Feb. Dividends (free of tax)—1912, 124 per cent.; two years to 
1914, 134 each time; 1915, 114; 1916, 12; 1917, 15; 1918, 173; 1919, 194; two years to 1921, 19; 
1922, 10. Reserve fund, £2,500; carried forward, £798. Preference dividend paid June 30 and Dee. 31. 

Voting power, one vote for each share. Director’s qualification, 50 ordinary shares, to be 
acquired. within one month from date of appointment. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Thatched House, High Street, Sheffield. Telephone numbers, 3333, 2300 and 
3995, Sheffield. The ordinary shares are quoted at Sheffield. Latest price of ordinary, 94. 


Theatre and Opera House, Leeds, Limited.—Directors: F. J. Kitson (Chairman), J. Hart 
(Managing Director), H. H. Kitson, A. Ledgard, W. A. Ledgard and R. M. Sagar-Musgrave. Secre- 
tary: J. Milnes. Office: Grand Theatre, Leeds.—The company was registered May 12, 1876, 
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The authorised capital is £50,000 in shares of £1 (formerly £50, but subdivided in March, 1920), 
of which, to July 2, 1922, £49,200 had been subscribed and called up. 

Accounts to April 30. Dividends (free of tax)—seven years to 1917-18, 6 each time ; 1918-19, 10; 
aps — to 1921-22, 74; 1922-23, 5. Recent accounts have not been received, but this information 
1s OMclal. 

Voting power, one vote for every share up to 10, and one vote for every additional 5 shares. 
Director’s qualification, 4 shares. Transfer form, common; fee, 2s. 6d. Telephone number, 3401, 
Leeds. Quoted at Leeds. Latest price, 17s. 


Theatre Royal, Birmingham, Limited.—Directors: H. Lewis (Chairman), W. E. Alldritt 
(Secretary), T. B. Davis and P. Rodway (Managing Director), Office: 9, Bennett’s Hill, Birmingham. 
—The company was registered December 11, 1903. In April, 1917, half the paid-up capital was 
written off, the nominal value of all the shares was reduced from £1 to 10s. and the preferred 
ordinary and deferred ordinary shares were consolidated into one class. The authorised capital is 
now £27,500 in shares of 10s., of which £24,749 has been issued and called up. There are also 5 
per cent. first mortgage debentures of £100 each for £24,900 (exclusive of £5,000 held by the company), 
outstanding amount of £35,000 authorised. 

The accounts are now made up annually to about the middle of March, and submitted in July. 
In respect of 1916-17 a distribution (the first) of 6 per cent. was paid on the old preferred ordinary 
shares in discharge of the accumulated dividends (see above), and 10 per cent. was paid on the capital 
as it now stands; for 1917-18 and 1918-19, 15 per cent. was paid each year; for 1919-20 and 
1920-21, 20; tor 1921-22, 15; for 1922-23, 20. Reserve account, £11,413; carried forward, £9,351. 

_ Voting power, one vote for every share. Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Caution, Birmingham. Telephone number, 259 (Central), 
Birmingham. Quoted at Birmingham, Latest prices—shares, 20s. 6d. ; debentures, 92. 


Theatre Royal Cinema (Manchester), Limited.—Wound up compulsorily. Liquidator :; Senior 
Official Receiver in Companies Liquidation, 33, Carey Street, W.C.2. 


Theatre Royal, Drury Lane, Limited.— Directors : Sir A. Butt, M.P. (Chairman and Joint Managing 
Director), W. Boosey, A. Collins (Joint Managing Director), Lord Lurgan, K.C.V.O., and 8. Smith. 
Secretary: M. E. Benjamin. Office: Theatre Royal, Drury Lane, W.C.2.—The company was registered 
May 28, 1897, to take over a forty years’,lease (which in 1900 was extended to an eighty years’ lease), 
from March 25, 1897, of the Theatre Royal, Drury Lane, W.C., at a rental commencing at £5,000 per 
annum, and increasing up to £6,550, to carry on the business of theatrical proprietors, and to acquire 
stage properties. The authorised capital is £125,000 in shares of £1, all of which has been subscribed 
and called up. 

There are also 6 per cent. first mortgage debentures of £5,000 each for £70,000, issued in June, 
1922, with interest payable June 24 and December 25, and the principal repayable bv amounts of 
£5,000 annually, commencing on July 1, 1924. 

The accounts are made up annually to June 30, and submitted in October. For 1907-8 and 
1908-9 10 per cent. was paid each year ; for 1909-10 and 1910-11, 15, including a bonus of 5 per cent. 
each time ; for the three years to 1913-14, 10; for 1914-15, nil; for 1915-16, 62 per cent. ; for 1916-17 
and 1917-18, nil; for 1918-19 15 per cent. ; for 1919-20 and 1920-21, 10 ; for two years to 1922-23, nil. 
Carried forward, £14,103 (compared with £1,088). 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Druriolanus, Rand, London. Telephone numbers, 3177 and 3178 
Gerrard. The shares are quoted in the official list; latest price, #8. 


Thermit, Limited.—Sole Director and Manager: Nobel Industries, Limited. Secretary: R. M. 
McClung. Office: 155, Church Road, Battersea, S.W.11.—The company was registered July 1, 1904, 
to acquire patent rights, trade marks and processes in the manufacture and welding of metals. The 
authorised capital is £50,000 in shares of £10, all of which has been subscribed and called up, and is 
owned by Nobel’s Explosives Company, Limited. 

The accounts are made up annually to December, and submitted in March. Being a private 
company (all the capital being held by Nobel’s Explosives Company, Limited, as stated above), 
reports are not published, but this notice has been officially revised. 

Voting power, one vote for every share. Transfer form, common; fee, 2s, 6d. Telegraphic 
address, Fulmen, Phone, London. ‘Telephone number, 918 Battersea. 


Thermos, Limited.—Dzrectors: M. Bartholomew, J. V. Chalk, A. Nichelsburg, EK. L. Garey, 
R. B. Randolph. Secretary: D. A. Bartholomew. Office: 12-14, Denman Street, Piccadilly Circus. 
W.1.—The company was registered February 16, 1907, to carry on the business of manufacturers of 
thermos flasks, &c. ‘The authorised capital is £35,000 in ordinary shares of £1, of which £31,000 
has been issued and paid up. There are also debentures for £12,000. 

The accounts are made up annually to December 31, and submitted in April or May. For 1915 a 
dividend of 73 per cent. was paid; for 1916, 5; and for 1917, 74—none since. Reserve fund at 
December 31, 1922, £1,336; carried forward, a debit balance of £14,410, including a deficiency, of 
£12,253 brought down. 

Voting power, one vote for every share. Director’s qualification, £100 in shares, to be acquired 
within six months from date of appointment. Transfer form, common; fee, 2s. 6d. ‘l'elegraphic 
address, Cythermoso, Picey, London. Telephone number, 2578 Regent. 


Thomas Adams, Limited.—Directors: W. Wadsworth (Chairman and Managing Director), E. 
Hooton, W. H. Northage, F. E. Richards, R. H. Royle, H. Sharp, C. T. Smith, R. A. Wetherell 
(Secretary). Office: 12-14, Stoney Street, Nottingham. Registered July 29, 1865,as Thomas Adams 
and Co., Limited, to acquire firm of same name as lace manufacturers. In connection with a 
reduction of the liability on the ordinary shares, reconstruction took place on June 3, 1904, under 
the above title. The authorised capital is £250,000, £110,000 being 6 per cent. cumulative preference 
shares of £20, having a priority as regards capital and any arrears of dividend, and £140,000 in 
ordinary shares of £5, and all the preference has been subscribed and paid up, and of the ordinary 
£128,425 has been subseribed and paid up, 19s. per share having been added in August, 1906, £1 per 
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share in August, 1907, and £1 per share in December, 1920, by way of bonus. There are also 
mortgages and debentures for £123,196. 

The accounts are made up annually to June 4, and submitted, in 1923, September. For the thirteen 
years to 1913-14 74 per cent. per annum was paid on the ordinary shares, with, in addition, bonuses 
of 10s. per share in respect of 1905-6 and of £1 per share in respect of 1906-7, which were added to 
capital, and of 10s. per share in respect of 1908-9, paid in cash. For 1914-15 no distribution was made 
on either class of shares, but interest charges were met ; in respect of 1915-16 two years’ dividend on 
the preference shares was paid (thus clearing off arrears). and 5 ver cent. on the ordinary ; for 1916-17 
the ordinary shares received 74 per cent.; for 1917-18 and 1918-19, 10; for 1919-20, 74, with, in 
addition, a bonus of £1 per share, which was added to capital; for three years to 1922-23, nil on 
either class of shares, but interest charges were met. Carried forward, £1,907 (compared with £13,150), 
after reducing reserve fund from £80,000 to £40,000. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary shares, 
to be held for six months. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, 
Tadams, Nottingham. Telephone number, 22, Nottingham. Quoted at Nottingham. Latest prices— 
ordinary, 17s. 6d. ; preference, 85. 


Thomas and Davey, Limited. — Directors: The Viscountess Rhondda, Sybil Viscountess 
Raondda, W. Roscorla, H. Seymour Berry, Sir D, B. Llewellyn, Barzt.,and H. H. Merrett. Secretary : 
P. 8. Lewer, A.C.1.8. Office : Cambrian Buildings, Cardiff.—The company was registered April 19, 
1920, to acquire the business of a firm of the same name, selling agents of the whole or part of the 
output of any colliery, &c. The authorised capital is £100,009 in shares of £1, all of which has 
been issued and paid up. 

The company is a private concern, and no further information is obtainable, but this is official. 
Transfer form, common ; fee, 2s. 6d. Telegraphic address. Dat, Cardiff. Telephone number, 3280, 
Cardiff, 

Thomas and David Lee and Sons, Limited.—Dzrectors: A. A. Lee, F. W. Lee, A. R. Lee, E. Lee, . 
T. F. Lee and N. Lee. Office: Bank Top Mills, Exrlsheaton, Dewsburvy.—The company (private) was 
registered April 1, 1922, to take over the businesses of blanket and rug manufacturers formerly 
carried on by Messrs. David Lee and Sons, and Messrs. Thomas Lee and Sons. 

The authorised capital is £90,000 in £1 shares, £36,000 being in 6 per cent. cumulative preference, 
having also priority as regards capital, and £54,000 in ordinary, and to May 24, 1923, ali the 
preference and £24,000 ordinary had been allotted and called up. 

The accounts are to be made up annually. No information is obtainable from the company, but 
these particulars have been obtained from documents filed at Somerset House. 

Voting power, one vote for each share of either class. Director’s qualification, £2,500. ‘Transfer 
form, common; fee, 2s. 6d. 


Thomas and Evans and John Dyer, Limited.— Directors: H. M. G. Evans (Chairman), D. Daniel 
(Deputy-Chairman), T. Evans (Managing Director) and F. H. Cook. Secretary: W. M. Hopkins. 
Office: Ferryside Chambers, Swansea.—The company was registered July 3, 1899, to take over the 
businesses of corn, seed and hay merchants, &c., of Messrs. Thomas and Evans, at Llanelly, and of 
Mr. John Dyer, at Swansea and Neath. The authorised capital is £120,000 in shares of £1, £50,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £70,000 ordinary, and 
£40,000 of each class has been subscribed and called up. 

The accounts are made up annually to June 30, and usually submitted in September, an interim 
dividend on ordinary being usually paid in March. For 1910-11 the ordinary shares received 6 
per cent. ; for 1911-12, 7; for 1912-13, 4; for 1913-14, 5; for 1914-15, 7; for each of the six 
years to 1920-21, 10; for 1921-22, 74; for 1922-23, preference only. Reserve fund, £12,000; carried 
forward, £1,666, subject to directors’ fees. Goodwill not separately stated. Preference dividend paid 
June 59 and Dee. 31. 

Voting power, one vote for each share of either class, but preference shares only vote under special 
conditions. Director’s qualification, 500 shares, ordinary or preference. ‘Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Corn, Swansea. ‘Telephone number, 909 (Central), Swansea. Quoted 
at Cardiff and Swansea. Latest prices—ordinary, 20s. 6d.; preference, 16s. 


Thomas Bell and Sons of Dundee, Limited.—The whole of the ordinary share capital is held by 
Jute Industries, Limited. 


Thomas Bernard and Co., Limited.—Directors: G. H. Stevenson (Chairman), R. P. Laing 
(also Secretary), J. Mouat and J. 8S. Pringle. Office: Seafield, Leith.—The company was registered 
April 2, 1895, to take over the business of the firm of the same name, maltsters, seed 
orushers and merchants. At July 1, 1899, the seed-crushing part of the business was transferred 
to the British Oil and Cake Mills, Limited. The authorised capital is £150,000 in shares of £10, 
half ordinary and half 5 per cent. cumulative preference, the latter ranking also for priority as to 
capital, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July. For 1914-15 34 per cent. 
was paid on the ordinary ; for 1915-16 and 1916-17,10 each time: for 1917-18, 1918-19 and 1919-20, 74 ; 
for 1920-21, nil; tor two years to 1922-23, 5. Reports are not published, but this information is official. 

Voting power, one vote for each share of either class. Director’s qualification, 50 shares, either 
ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Seafield, Leith. 
Telephone number, 468, Leith. The preference shares are quoted at Edinburgh. Latest price of 
preference, 64. 


Thomas Bolton and Sons, Limited.— Directors: T. Bolton (Chairman), F. A. Bolton, Sir T. O. 
Callender, Kt., M. W. Jenkinson, W. L. Mathews, G. Rathbone. C, B. Toller (the last two and the 
chairman being Managing Directors), Secretary: T. J. Tait. Ofice; Mersey Copper Works, Widnes. 
(Telegrams, Rolls, Widnes; telephone, Widnes 13.) Registered May 28, 1902, to acquire business of 
copper smelters, &c., of firm of same name. 

In 1917-18 £200,000 of the general reserve fund was capitalised, two new fully-paid shares being 
issued for every three then held, and the authorised capital is now £500,000 in shares of £1, all of which 
has been subscribed and called up. There are also 5percent, frst mortgage registered debentures 
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of £100 each for £295,100, outstanding amount of £300,000 (part of £350,000 authcrised), issued in 
May, 1912, at par, in order to pay off 44 and 54 per cent. debentures for £289,500, which became 
due for repayment on June 1, 1912; interest is payable June 1 and December 1, and the principal is 
repayable at 1025 per cent. on June 1, 1927, or, at the option of the company, at any time (now), 
at 105 per cent., on six months’ notice, or in the event of a voluntary winding up for re- 
construction or amalgamation. The debentures are secured by a specific mortgage on the freehold 
and leasehold property, and a floating charge on the whole of the undertaking and asscts of the 
company. At March 31, 1923, there was a banker’s loan for £183,283, secured by a second mortgage 
for £150,000. 

The accounts are made up annually to March 31, and usually submitted in July. For each 
of the five years to 1914-15 10 per cent. was paid, with in respect of 1914-15 a bonus of 5 per cent. 
in addition ; for 1915-16, 174, including a bonus of 74 per cent. ; for 1916-17, 20, including a bonus of 
10 per cent. ; and for 1917-18, the equivalent of 20 per cent. on the old capital, in addition to the 
share distribution named above. For 1918-19, 1919-20 and 1920-21, 12 per cent. was paid on the capital 
as it now stands; for 1921-22, 10; for 1922-23, 5 (including 24 interim in Dec., 1922). General reserve 
fund, £200,000 ; carried forward, £34,008. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common; fee, 
2s. 6d. Latest price of debenture stock in official list, 935. Also quoted Birmingham. 


Thomas Boyd and Co., Limited.— Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester—Controlled by Calico Printers’ Association, Ltd. 


Thomas Brown and Sons, Limited.— Directors: J. Milne (Chairman), H, H. Brown, W. H. Hart, 
W. Jackson, C. T. Sidgwick and G. Traill. Secretary: W. J. Adcock. Registered Office: 119, Finsbury 
Pavement, E.C.2.—The company was registered January 12, 1898, to acquire the businesses of general 
merchants, warehousemen, &c., carried on under the styles of Thomas Brown, at Glasgow, and D. L. 
Brown and Co., at Brisbane. The authorised capital is £270,000 in shares of £5, half being 54 per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and the entire capital has 
been subscribed and called up. Debenture stock for £130,000, carrying 45 per cent. interest, was paid 
off at par in May, 1923. 

The accounts are made up annually to January 31, and submitted in May or June. For each of the 
eleven years to 1921-22 the ordinary received 5 per cent. ; for 1922-23, 10. Reserve fund, £161,508. 
Goodwill has been eliminated. Interim dividend 1923-24 32 per cent. in Dec. Preference dividend 
May and Nov. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in either class 
of shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Brisbrown, Ave, London. 
Telephone number, 4840 Clerkenwell. Latest price of preference shares in official list, 4. Also 
quoted at Glasgow. 


Thomas Cook and Son (Egypt), Limited.—Being wound up voluntarily, the undertaking having 
been absorbed by Thomas Cook & Son. Liquidator: E. B. Platt, c/o Thomas Cook & Son, Ludgate 
Circus, E.C.4, 


Thomas Cross and Co., Limited.—Office : 4, Albert Square, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Thomas Danks and Co., Limited.—Directors: Sir A. E. Blake, K.B.E. (Chairman), H. Gee 
(Secretary), E. B. Greenall (Managing Director) and A. Eberlin. Office: Thurland Street, Notting- 
ham.—The company was registered December 17, 1881, to carry on the business of ironmongers and 
engineers. In 1911 each then share of £20 was divided into 10 ordinary and 10 preference shares of 
£1, and a reserve fund of £20,000 capitalised. The authorised capital is £50,000 in shares of £1, 
half being 54 per cent. cumulative preference, ranking also for priority as regards capital, and half 
ordinary, and £20,000 of each class has been subscribed and paid up, There is also 44 per cent. first 
mortgage debenture stock for £25,000 (part of £30,000 authorised), with interest payable January 1 
and July 1, and the principal repayable (only at the option of the company) at 102 per cent. at any 
time after December 31, 1919, on six months’ notice. 

The accounts are made up annually to December 31, and submitted in February or March, For each 
of the four yeats to 1911 the undivided shares received 124 per cent., and in 1912 a bonus of 
100 per cent. was paid in shares out of the reserve fund; for the five years to 1916 7 per cent. was 
paid on the ordinary shares as above ; for 1917 and 1918, 8; for four years to 1922, 123, including bonus 
of 25 per cent. each year. Reserve fund, £10,000; carried forward, £1,532. Preference dividend 
paid on Jan. 1 and July 1. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Danks, Nottingham. Tele- 
phone numbers, 2265, 2266 and 2467, Nottingham. Quoted at Nottingham. Latest prices—ordinary, 
23s. 6d. ; preference, 16s. 6d. ; debenture stock, 673%. 


Thomas De La Rue and Co., Limited.—Directors: S. Lamert (Chairman and Managing Director), 
C. M. Goodall, M.C., W. Henderson-Cleland, H. T. Marsh, H. W. Rapkin. Secretary: H. B. Charles. 
Office: 110, Bunhill Row, E.C.1. (Telegrams, Delarue, Barb, London ; telephone, Clerkenwell 2064, 
6 lines.) Hight per cent. Debenture Stockholders’ Committee: Col. W. S. Tunbridge (Chairman), Col. 
S. H. Bower, 8. Pasfield, L. Sutro, G. Taylor. ; 

Registered as private July 1, 1898; converted into public company Oct. 1921. Printers of 
stamps, playing cards, &c. In 1921 acquired entire share capital of Charles Goodall & Sons, 
Ltd., playing card manufacturers and stationers, and all ordinary shares of J. A. Weir, Ltd. (which 
see), paper manufacturers, for £201,050 and £394,000 respectively in cash. 

Debenture stockholders’ committee appointed June, 1923; as to arrangement with 8 per cent. 
convertible mortgage debenture stockholders, see below. 

Capital consists of :— 
£640,000 Ordinary shares of £1, fully paid. Authorised, £2,000,000 (increased from £640,000 in 

Oct., 1921). 

£216,290 Four-and-a-half per cent. first mortgage debenture stock; further £42,210 issued to bank as 
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security against advances. Authorised and issued, £260,000. Interest Jan. 1 and July 1. 
Maturity July 1, 1951. Secured by trust deed as first mortgage on freehold and leasehold 
property and floating charge on remaining assets; trustee, Industrial & General Trust, 
Ltd. 

£1,181, 280 Eight per cent. convertible mortgage debenture stock, outstanding balance of £1,200,000 
issued—£800,000 in Nov., 1921, at 98 and £400,000 in Sept., 1922, at par. Authorised, 
£1,200,000. Interest Jan. land July 1 (see below). Repayable at 105—Dec. 31, 1946, or 
at any time (whole, or part by drawings) on 6 months’ notice from company on any 
interest date after Dec., 1927 ; cumulative sinking fund provided, commencing 1922 (see 
below), applicable to purchases at or below 105 up to 1927 (when conversion rights shown 
below cease) and thereafter to purchases or drawings at 105; company may purchase 
stock in open market. Convertible into ordinary shares—up to Dec, 31, 1925, at £112 10s. 
stock for £100 shares; thereafter to Dec. 31, 1927, at £125 stock for £100 shares. 
Secured by trust deeds, subject to 44 per cent. first mortgage debenture stock above, as 
mortgage on frechold and leasehold and other immovable property, and floating charge 
on remaining assets; principal, interest and sinking fund jointly and severally guaranteed 
by, and secured by specific charge on freehold and leasehold and other immovable 
property of, Charles Goodall & Sons, Ltd., and J. A. Weir, Ltd. (see below) ; trustee, Law 
Debenture Corpn., Ltd. Latest price, 83. 

In June, 1923, permanent debenture stockholders’ committee (see above) was appointed, 
and debenture stockholders agreed to (1) suspension of sinking fund for three years from 
June 30, 1923; (2) payment.of interest only out of available profits during same period, 
any interest remaining unpaid at July 1, 1926, to rank immediately after current interest 
on this stock, and deferred interest certificates to be issued during suspension period ; 
(3) J. A. Weir, Ltd., to be at liberty to borrow up to £150,000 secured on their property 
and assets in priority to their guarantee of the 8 per cent. convertible mortgage debenture 
stock of Thomas De La Rue & Co., Ltd., debenture stockholders’ committee having power 
in certain events to call for paying off of any such money borrowed by J. A. Weir, Ltd., 
and failing such paying off to enforce security of 8 per cent. convertible mortgage 
debenture stock of Thomas De La Rue & Co., Ltd. 

(In March, 1923, an injunction was granted in Edinburgh Court of Session restraining 
J. A. Weir, Ltd., from guaranteeing the above debenture stock ; appeal against decision 
pending). 

£94,502 Deferred interest certificates issued in lieu of interest on 8 per cent. convertible mortgage 
debenture stock due July 1, 1923, and Jan. 1, 1924. Non-interest bearing. Redeemable 
only out of profits. 


Last accounts 15 months to March 81, 1923, submitted Dec. Loss for year to Dec. 31, 1921, £89,599, 
against which £88,424 was brought down and £9,849 transferred from general reserve; loss for 
15 months to March 31, 1923 (after crediting £118,337 receivable from Waterlow & Sons, Ltd.), £192,571 
against which balance of general reserve, £5,570 was transferred, leaving debit to profit and loss £187,001. 
Capital reserve (after deducting discount and expenses on 8 per cent. debenture issue, £21,487, loss on 
Paris assets, £16,701, &c.), £40,855; reserve for loss of Charles Goodall & Son, Ltd., £20,941. 
Directors’ report dated Noy. 29, 1923, stated directors were not prepared to endorse values standing in 
balance sheet (as fixed in Dec., 1921) of freehold and leasehold land and buildings (£561,326) and plant, 
machinery, utensils, &c. (£470,488), and that item of £397,940 representing purchase price of interest 
in J. A. Weir, Ltd., was in their opinion ‘‘ without substantiality.”” Other investments stand at 
Société Anonyme Thos. De La Rue & Oo., Paris, £4,545, and Charles Goodall & Son, Ltd., £203,059. 
Assets include Waterlow & Sons, Ltd., £120,000. 

Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common; fee, 2s, 6d. ; 
separate deed each security ; first mortgage debenture stock transferable in amounts of £10 and 8 per 
cent. convertible debenture stock in amounts of 10s. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Thomas Dockrell, Sons and Co. Limited.—Managing Directors : Sire M. Dockrell 
(Chairman), H. M. Dockrell and Lady Dockrell. Secretary: W. A. Newcombe. Office: 38-9, 
Great George’s Street, Dublin.—The company was registered November 6, 1890, to take over 
the business of the firm of the same name, window glass, oil and colour merchants, &c., and in 1897 
reconstruction took place, re-registration being effected on April 29, 1897. The authorised capital is 
£70,000 in shares of £1, £40,000 being ordinary and £30,000 6 per cent. cumulative preference shares, 
with a priority as to capital, and all has been issued and paid up. There is also 4 per cent. debenture 
steck, in amounts of £10, for £30,000, with interest payable January 1 and July 1, and the principal 
repayable, at the company’s option, at any time at 10 per cent: premium. 

Accounts to Dec. 31, and submitted Feb. Dividends—four years to 1910, 4 per cent. each time ; 
four years to 1914, 3; two years to 1916, 14; 1917, 2%, including bonus of 14; 1918, 32; 1919, 5; 
1920, 6; two years to 1922, 73. Reserve fund, £17,000; carried forward, £6,771. Interim dividend 
1928, 2 per cent. in Aug. Preference dividend paid in Feb, and Aug. 

Voting, one per ordinary share ; preference shares only vote on matters affecting their rights. Direc- 
tor’s qualification, 100 ordinary shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Dock- 
rell, Dublin. Telephone number, 3330, Dublin (5lines) Quoted at Dublin. Latest prices—ordinary, 
15s. ; preference, 14s. 6d.; debenture stock (per £10), 5%. 


Thomas Donne, Limited.—Directors: Sir W. G. Rice, Kt. (Chairman), T. E. Donne, A. Thom 
(Managing Director). Secretary: M. Sheldrick. Offices: Wardrobe Chambers, 146a, Queen Victoria 
Street, H.C.4, and 22-28, Corporation Street, Birmingham.—The company was registered October 
12, 1908, to acquire the business of tailors, outfitters, &c., carried on by the late Mr. T. Donne in 
pte! The authorised capital is £40,000 in £1 shares, all of which has been subscribed and 
called up. 

The accounts are made up annually to August 31, and submitted in October, an interim dividend 
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(in 1923 of 6 per cent., and a bonus of 3 per cent.) being paid in April. For the period from October 
12, 1908 (the date of incorporation), to August 27, 1909, and the seven years to 1915-168 per cent. 
per annum was paid; for 1916-17, 14 (including a bonus of 2); for 1917-18, 17 (including a bonus 
of 5); for 1918-19 and 1919-20, 24 each year (including a bonus of 12) ; for 1920-21, 15 (including 
a bonus of 3); for 1921-22 and 1922-23, 18 (including a bonus of 6). Carried forward, £6,410 (after 
writing off goodwill £10,347). Investments £17,337, written down to market value at Aug. 30, 1923. 
Voting power, one vote for each share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 2387 Central. 


Thos. Firth and Sons, Limited.—Directors: Bernard A. Firth (Chairman), J. Rossiter Hoyle, 
F. C. Fairholme (Managing Director), Lord Aberconway, E. Willoughby Firth, John Sampson, 
Lt.-Col. H. B. Strang, Edward Dixon and P. W. Fawcett. Local or Special Directors: Edgar 
C. Benson, J. W. Fawcett, W. Franklin Newman, H. §. Burn and A. Matthews. Office: 
Norfolk Works, Sheffield.—The company was registered June 15, 1881, to acquire the business of 
steel file and edge tool manufacturers of the firm of the same name. In 1918 600,000 5 per cent. 
(income tax free) preference shares and 400,000 ordinary shares were created, and the authorised 
capital is now £2,000,000 in shares of £1, £400,000 being in 6 per cent. cumulative preference, 
£600,000 in 5 per cent. (income tax free) cumulative preference, each having priority also as to 
ae in the order given, and £1,000,000 in ordinary, and the whole amount has been subscribed and 
called up. 

The company has power to issue 4 per cent. first mortgage debenture stock for £250,000, and 
44 per cent. second mortgage debenture stock for £150,000, and both amounts have been issued, 
the 44 per cents. in June, 1909, at par; interest is payable January 1 and July 1, and both classes are 
repayable at any time (now), on six months notice, at the option of the company. Debenture interest 
is paid to date. Dividends on the preference shares are payable September 30 and March 31, 
calculated to the preceding June 30 and December 31 respectively. 

Reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
every ordinary share; the preference shares carry restricted voting rights. Director’s qualification, 
1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in 
sums of £10 and multiples. Telegraphic addresses—Firth, Sheffield ; Mesmeric, Parl, London. Tele- 
phone number, 3230, Sheffield (7 lines). Quoted at Sheffield. Latest prices—6 per cent. preference, 
20s.; 5 per cent. ditto, 19s. ; debenture stock, 723. 


Thomas, Gater, Bradfield and Co., Limited.—Dzrectors : L. Thomas (Chairman and a Managing 
Director), J. Gater (a Managing Director), E. Dixon Bradfield (a Managing Director), F. C. Tillett, 
T. Turley, O. B. Church, H. G. Hookey, E. Cottam and R. J. Mitchell. Secretary: R..C. Lyman, 
F.C.I.8. Office: 20, High Street, Newport, Isle of Wight.—The company was registered June 21, 
1920, to acquire the businesses of two companies and two firms, flour and corn millers, corn merchants 
and factors, &c., of Newport, Isle of Wight, Southampton, &c. 

Authorised capital £500,000, shares £1, half 7 per cent. cumulative preference, with priority for 
capital, and half ordinary ; £155,249 preference and £142,750 ordinary issued and paid up. 

It is proposed to erect a new flour mill at Southampton, to replace one destroyed by fire in 1917, 
when the directors consider that building and machinery costs have reached an economic level, and 
10,009 preference shares and 10,009 ordinary shares are to be retained in hand in order that, if the 
average earnings of the company, after allowing for depreciation, are not less than 7 per cent. per 
annum for the five years after the new mill commences manufacturing flour on a commercial basis, 
they may be allotted to the vendors as fully paid up in respect of goodwill. 

Accounts to June 30; for 1921-22 submitted Sept., 1923. Dividends —1920-21, 5 per cent. ; 
1921-22, 23. General reserve, £3,000; carried forward, £9,464. Dividend 1922-23 2; accounts for 
1922-23 not yet (Dec., 1923) issued, pending settlement with Flour Mills Control Committee of 
Ministry of Food. Preference dividend payable Feb. 28 and Aug. 31. 

Voting power, one vote for every share of either class. | Director’s qualification, £500 in shares 
of either class. Transfer torm, common ; fee, 2s. 6d. Telegraphic address, Wholesale, Newport, 
Wight. Telephone number, 4, Newport (2 lines). 


Thomas Green and Son, Limited. — Directors: W. Penrose-Green (Chairman), W. H. Cloake 
(Managing Director) and J. Morris May. Secretary: E. Jeavons. Office: 96, North Street, Leeds.— 
_ The company was registered June 14, 1879, to take over the business of the firm of the same name, 
as engineers, ironfounders, machinists, &c. ’ 

The authorised capital is £100,000 in shares of £100, and, to August 16, 1923, £62,100 had been 
issued and called up. There were also at that date debentures and mortgages for £34,000. 

No information is now obtainable from the company, which is a private undertaking, but this notice 
has been revised from documents filed at Somerset House. 

Voting power, one vote for each share. Director’s qualification, 5 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic addresses—Smithfield, Leeds; Surrey Works, London. 


Thomas Hardcastle and Son, Limited.—Office : 20, Kennedy Street,’ Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


Thomas Hedley and Co., Limited.—Dzirectors: A. S. Wood (Chairman), G. M. Dodd, J. H. 
Sharrock and W. T. Calderwood (Managing Director). Secretary: G. H. Walton. Office: Fairy 
Soap Works, City Road, Newcastle-on-Tyne.—The company was registered March 1, 1905, as Thomas 
Hedley and Co. (1905), Limited, in reconstruction of a company of similar title registered January 8, 
1898, to acquire the business of soap makers, and in 1907 the ‘*(1905)” was eliminated from the title. 

In September, 1921, 480,000 ,additional shares were created, which may be issued in preference, 
ordinary or deferred shares as the directors may decide, subject to any necessary consent by existing 
holders of any class affected, and the authorised capital is £500,000 in shares of £1, of which 
£100,000 has been issued as preference, and £200,000 as ordinary, and paid up. 

The accounts are made up annually to December 31. No further information is obtainable 
from the company, which is a private one, but this notice has been officially revised. 

Voting power, one vote for each share of either class, but the preference shares can only vote 
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under special circumstances. Director’s qualification, shares to the value of £500 nominal. Trans- 
fer form, common ; fee, 2s. 6d. Telegraphic address, Hedley, Neweastle-on-Tyne. Telephone num- 
bers, 4982 and 4983, Newcastle-on-Tyne. 


Thomas Heiton and Co., Limited.—Directors: W. Hewat (Chairman and Managing Director), 
H. Harper, R. Harper, W. E. Hewat, F. W. Pim, H. Whiteside. Secretary: OC. D. Hewat. Office: 
29, George’s Quay, Dublin.—The company was registered May 14, 1896, to acquire the business of ship- 
owners, coal and iron merchants, &c., of the firm of the same name. ‘The authorised capital is 
£140,000 in shares of £5, half being 5 per cent. cumulative preference shares, with a priority as to 
capital, and half ordinary shares, and all the preference and £60,000 ordinary have been subscribed 
and called up, the ordinary shares having been issued to the vendors, by whom £20,000 was issued 
to the public at £2 per share premium. 

Accounts to July 31, submitted Oct. Dividends—four years to 1917-18, 10 per cent. p.a.; 
1918-19, 8; 1919-20, 10, including 2 bonus (free of tax) ; 1920-21, 6; 1921-22, 8; 1922-23, 8, including 
bonus of 3 (free of tax). Reserve fund, £10,000; insurance reserve, £4,715; depreciation and 
renewals fund, £10,000; steamers’ replacement fund, £15,222; carried forward, £15,194. Goodwill not 
separately stated. 

Voting power, one vote for every ordinary share. Director’s qualification, 200 shares of either 
class, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. per deed. Telegraphic address, Boats, Dublin. Telephone number, 4546 Dublin. The 
preference shares are quoted at Dublin. Latest price, 70s. 


Thomas Houldsworth and Co., Limited.—Officc: 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners’ and Doublers’ Association, Ltd. 


Thomas Hubbuck and Son, Limited.—Directors: W.B. Christopherson, A. B. Christopherson, 
C. B. Christopherson, F. G. E. Jones and F. J. Kensington (Manager). Secretary: H. G. Atkinson, 
Office; 24, Lime Street, E.C.3.—The company was registered August 18, 1890, to take over the business 
of the firm of the same name, patent white zinc paint, oil and colour merchants and manufacturers. 

Authorised capital is £200,000 in shares of £10—£60,000. in 5 per cent. cumulative preference, 
ranking also for priority as regards capital, £132,000 in ordinary, and £8,000 in deferred ; and £111,720 
of the ordinary and all the preference and deferred shares have been issued and paid up. The 
accounts are made up annually to December 31. The company being. a private one, no balance 
sheets are issued, but this notice has been officially revised. Telegraphic address, Hubbuck, Grace, 
London. Telephone number, 4152 Avenue. 


Thomas Justice and Sons, Limited.— Directors: M. L. Justice, T. Justice and J. Tattersall. 
Secretary: 'W. H. Reid. Office: 15, Whitehall Street, Dundee.—The company was registered 
December 17, 1897, to acquire a business of cabinet makers, &c. The authorised capital is £100,000 
in shares of £10, of which £40,000 has been issued in 5 per cent. cumulative preference shares, 
ranking also for priority as regards capital, and £53,000 in ordinary shares, all fully paid. The 
accounts are made up annually to December 31, and submitted in January. The preference dividend 
is being paid, but the rate of distribution on the ordinary shares is not allowed to transpire. 
Reserve fund, £11,000. Reports are not obtainable, but this notice has been officially revised. 
Transfer form, common; fee, 2s.6d. Telegraphic address, Furniture, Dundee. The preference shares 
are quoted at Dundee. Latest price, 7. 


Thomas Lewis Livsey, Limited.—Office : 100, King Street, Manchester.—Controlled by Bleachers’ 
Association, Ltd. 


Thomas M‘Kenzie and Sons, Limited.— Directors: The Rt. Hon. Sir A. Beattie, Kt., J. Davidson, 
P. H. Grierson and W. S. Hall. Secretary: Chas. Niblock. Office: 212, Great Brunswick Street, 
Dublin.—The company was registered April 12,1872, to acquire the business of the firm of the same 
name, of Dublin, London and Belfast, agricultural implement, artificial manure and seed merchants. 
The authorised capital is £37,500 in shares of £7 10s., of which £31,305 has been issued and paid up. 

Accounts to Dec. 31, submitted about Feb. Dividends—1911, 74 per cent. ; three years to 1914, 
64 each year (free of tax); two years to 1916, 74; two years to 1918, 10, including bonus of 2 
each year; 1919, 11, including bonus of 3; 1920, 9, including bonus of 1 (less tax); 1921, 7; 
1922, 64. Reserve fund, £10,000; carried forward, £3,642. Interim dividend 1923, 25 per cent. in Aug. 

Voting power, one vote for every 5 shares. Director’s qualification, 50 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Purity, Dublin. Telephone number, 3943 (two 
lines) Dublin. Quoted at Dublin. Latest price, 63. 


Thomas Oliver and Sons (Bollington), Limited.—Office: 6, St. James’s Square, Manchester.— 
Controlled by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Thomas Owen and Co., Limited.— Directors: OC. T. Owen (Chairman), T. Armstead, O. Owen, 
G. D. Perks and E. N. Tribe (also Secretary). Office: Albion Chambers, Bristol.—The company 
was registered March 2, 1892, to acquire the paper manufacturing business of Messrs, Evans and 
Owen. In 1916 all the Swedish properties of the company were sold. 

The authorised capital is £400,000 in shares of £1, half being 6 per cent. non-cumulative 
preference, having a priority as to capital, and half ordinary, and all the preference and £150,000 
of the ordinary have been subscribed and paid up. 

The accounts are now made up annually to March 31, and submitted in June. For 1908 23 per 
cent. was paid on the ordinary shares ; for 1909 only 14 per cent. was paid on the preference shares ; 
for 1910 and, 1911 the preference shares received 4 per cent. each year; for 1912 the full preference 
dividend was paid, but there was no distribution on the ordinary ; for 1913 only 3 per cent. was paid on 
the preference shares ; in respect of the fifteen months to March 31, 1915, the full preference dividend 
was paid, but there was no ordinary distribution ; for 1915-16 the ordinary received 5 per cent.; for 
1916-17, 74; for 1917-18, 10, including a bonus of 24 per cent. ; for 1918-19 and 1919-20, 20, including 
bonuses of 10 per cent. each year ; for 1920-21, 124 (free of tax); for 1921-22, 5; tor 1922-23, 10 
less income tax), Sundry reserves, including reserve for taxation, £132,737 ; carried forward, £7,118. 
nterim diyidend 1925-24, 5 per cent. in Nov. Goodwill not separately stated. 
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Voting power, one vote for every share of either class, Director’s qualification, 500 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Paper, Cardiff; Tribe, 
Bristol, Telephone numbers—8817, Cardiff; 4814, Bristol. Quoted at Bristol arid Cardiff. Latest 
prices—ordinary, 19s. ; preference, 16s. ‘ 


Thomas Reynolds (1920), Limited.— Directors : C. U. Reynolds, T. N. Reynolds, E. L. Smeeton, 
Rk. Ogden, Jun, Secretary: H. Hiles. Office: Newbridge Lane Mills. Stockport.—The company was 
registered May 6, 1920, to acquire the businesses of doublers carried on by a company of almost 
similar title and other companies and firms. 

The authorised capital is £500,000 in shares of £1, of which £412,167 has been issued, and £320, 204, 
or 15s, 6d. per share, paid up. At April 4, 1923, there were also loans for £331, 293, 

The accounts are made up annually to April 4, and submitted in May. Im respect of the 
period (about eleven months) to April 4, 1921, a dividend of 6d. per share (free of income tax) was 
paid ; for 1921-22 and 1922-23, nil. Carried forward, debit of £67,863 (compared with £50,905). 

Voting power, one vote for every share. Director’s qualification, 5,000 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Renard, Stockport. Telephone number, 605, Stockport. 


Thomas Rhodes, Limited.— Directors : Sir G. W. Rhodes, Bart. (Chairman and Managing), Lt.-Col. 
J. P. Rhodes, D.S.0., G. B. Ross,'W. C. Lees, O.B.E. Secretary: W. P. Dearnaley. Office; Mersey Mills, 
Hollingworth.—The company was registered December 5, 1889, to take over a business of cotton spinners, 
&c., which had been transferred in the year 1883 to a private joint-stock company of the same title. 
The authorised capital is £110,000, £25,000 being in 6 per cent. cumulative preference shares of £10. 
having no priority as to capital, and £85,000 in ordinary shares of £1, and all has been subscribed, and 
£100,000 paid up, the preference shares and 60,000 of the ordinary being fully paid, and 25,000 ordinary 
shares having 12s. paid. Outstanding 5 per cent. first mortgage debenture stock for £40,525 was 
repaid at par on December 31, 1919. 

The accounts are made up annually to September 30, and submitted in November. For 1909-10 the 
ordinary shares got 6 per cent. ; for 1910-11, 15; for 1911-12, 25, together with a bonus equivalent 
to 83 per cent., which was paid in fully-paid ordinary shares; for 1912-13,.15; for 1913-14, 5; for 
1914-15, 74; for 1915-16, 6; for 1916-17, 7; for 1917-18, a dividend of 224 per cent. (less income 
tax), and a bonus of 5 per cent. (free of tax); for 1918-19, 374 per cent. ; for 1919-20 and 1920-21, 
50; for 1921-22, 15 (less tax); for 1922-23, 6} (less tax). Balance sheets are not published, but 
this information is official. Voting power, one vote for each share of either class. Director’s 
qualification, £1,000 in shares, half ordinary and half preference. Transfer form, common ; fee, 
2s. 6d. per deed. Telegraphic addresses—Rhodes, Limited, Hollingworth; Colossus, Manchester. 
Telephone number, 1906 (City), Manchester. 


Thomas Ridgway and Co., Limited.—Office: 40, Brazennose Street, Manchester.—Controlled by 
Bleachers’ Association, std. 


Thomas Rivett, Limited.—Ofjice : 6, St. James’s Square, Manchester.—Controlled by Fine Cotton 
Spinners’ & Doublers’ Association, Ltd. 


Thomas Rebinson and Son, Limited.—Directors: C. J. Robinson (Chairman and Managing 
Director), W. N. Robinson, T. Whitworth (Secretary), J. Tweedale, T. J. Stevenson, L. M. Robinson, 
J. C. Robinson, Office: Railway Works, Rochdale.—The company was registered May 5, 1893, 
to take over the engineering and machine-making business of a private limited company of the 
same name. ‘The capital formerly consisted of £150,000 in shares of £10, of which £140,420 had 
been issued and paid up, but in March, 1920, the shares were subdivided into denominations of £1, 
100,000 additional ordinary shares of £1 and 200,000 preference shares of £1 were created, and 
56,168 ordinary shares were issued credited as fully paid to the existing holders in the proportion of 
one new share for every two-and-a-half held as a bonus from the reserves. 

The anthorised capital is now £450,000 in shares of £1, £200,000 being 74 per cent. cumulative pre- 
ference, having a priority also as to capital, and £250,000 ordinary, and £93,569 preference and 
£221,588 ordinary have been subscribed and called up, including 92,859 preference and 25,000 ordinary 
issued in July, 1920. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the divi- 
dend was 6 per cent. ; for 1912 and 1913, 7 each year; for 1914, 5; for 1915, 6; for 1916, 1917 
and 1918, 10; and for 1919, 124 on a capital of £140,420, while in March, 1920, a bonus of 40 per 
cent. in ordinary shares was distributed from the reserves. For 192074 per cent. was paid on the 
increased capital ; for 1921, 124; for 1922, 10. Reserve fund, £20,000; dividend equalisation fund, £20,000; 
carried forward, £28,643. On account of 1923 24 per cent. was paid in September. Bonus certificates 
are issued to some of the employees, entitling them, so long as they remain in the service of the 
company, to a participation in profits. The preference dividend is payable on January 1 and July 1. 

Voting power, one vote for each ordinary share, and one vote for every two preference shares. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. per transfer. 
Telegraphic address, Robinson, Rochdale. Telephone number, 467, Rochdale. The preference shares 
are quoted at Manchester. Latest price, 20s. 


Thomas Scott and Co., Limited.—Diréctors: T. L. Fyall (Chairman), A. Good, H. Howes and 
W. P. Scott. Secretary: J. H. Wightman. Office: 51, Grassmarket, Edinburgh.—The company was 
registered March 30, 1908, to acquire the business of a firm of the same name, iron, steel and hardware 
merchants. ‘The authorised capital is £55,000 in shares of £1, and 50,000 shares have been issued as 
fully paid. The accounts are made up annually to December 31, and submitted in April. Reports 
are not published, but this information is official. Voting power, one vote per share. Director’s 
qualification, 500 shares.*° Transfer form, common; fee, 2s. 6d. Telegraphic address, Hoops, 
Edinburgh. Telephone number, 4644 Central, Edinburgh. 


Thomas Smith and Sons (Derby), Limited.—Directors: A. Green, J. Lilley, O. J. Jackson, 
A. W. Farnworth, W. R. Searleand L. E. Simpson. Secretary: H. ¥. Beech. Office : Abbey Mills, Derby. 
—The company was registered October 29, 1920, to acquire the business of a firm of the same name, 
*railway trimming manufacturers, &c, The authorised capital is £30,000 in shares of £1, half being 
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cumulative participating preference and half ordinary, and £6,655 of the preference and £4,902 
of the ordinary have been issued. The preference shares rank first for dividends of 8 per cent. 
per annum, and after payment of a dividend of 10 per cent. per annum on the ordinary shares are 
further entitled to participate par: passu with the ordinary in surplus profits remaining. In the event 
of liquidation the preference shares have priority as regards dividend and capital, and after repayment 
of the ordinary capital, surplus assets remaining are to be divided equally between both classes of 
shares. There is also a mortgage for £6,000. 


The accounts are made up annually to December [31. No report has yet been received, but this 
notice has been officially revised. Voting power, one vote for each share of either class. Director’s 
qualification, shares of either class to the nominal value of £250. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Abbey, Derby. Telephone number, 156, Derby. 


Thomas Smith’s Stamping Works, Limited.— Directors: N. W. Godfrey (Chairman and 
Managing Director), H. C. Aston, J. F. Byrne, Capt. C. D. Miller, C. C. Clarke and J. Morgan. 
Secretaru: F. Cummings. Office: Red Lane, Coventry.—The company was registered July 2, 1896, 
to acquire the business of Messrs. Thomas Smith and Co., manufacturers of stampings and forgings in 
steel and other metals. In January, 1919, 120,000 additional shares were created, and the authorised 
capital is now £250,000 in shares of £1, all of which has been allotted and called up, including 
50,000 shares issued in February, 1919, at a premium of £1 per share; and 50,000 shares issued in 
February, 1920, as fully paid to the shareholders by way of bonus out of the reserve fund, in the 
proportion of one new share for every three shares held. In October, 1920, 50,000 shares were allotted 
to the United Steel Companies, Limited, in exchange for 150,000 £1 shares of that company. 

The accounts are made up annually to about the end of July, and submitted in October. 
The directors are entitled as remuneration to a fixed sum of £1,500 per annum, and £100 for each 
1 per cent. dividend paid in excess of 10 per cent. In respect of 1910-11 a dividend of 3d. per 
share was paid ; for 1911-12, 6d. ; for 1912-13 and 1913-14, 1s. 6d. each year; for 1914-15, 3s. ; 
for 1915-16, 1916-17 and 1917-18, 4s.; and for 1918-19, 5s. In February, 1920, a share bonus, 
equivalent to 334 per cent., was provided out of reserve fund, and in respect of 1919-20, 20 per 
cent. was paid, 10 per cent. on a capital of £150,000, and 10 per cent. on the increased capital of 
£200,000 (free of income tax); for 1920-21 10 per cent., free of tax, was paid on the capital as it 
now stands ; for 1921-22, 74; for 1922-23, 10 (including 25 interim in March), less income tax. Reserve 
fund, £35,000; carried forward, £19,283. Goodwill now extinguished. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Force, Coventry. Telephone number, 287, Coventry. 
Ordinary shares Nos. 1 to 200,000 are quoted in the official list; latest price, #3. Also quoted 
at Birmingham and Nottingham. 


Thos, Stevens, Confectioner, Limited.—T’.. Stevens (Chairman and Consulting Director), F. Newens, 
F. Stevens, H. A. Heck (Managing Director), T. W. Stevens, F. W. Stevens and F. J. Jennett (also 
Secretary). Office: 136, Queen Street, Cardiff.—The company was registered April 27, 1910. 

In January, 1923, 20,000 additional preference shares and 20,000 additional ordinary shares were 
created, and the authorised capital is now £80,000 in shares of £1, half being 6 per cent. cumulative 
preference (free of income tax up to 6s, in the £1), ranking also for priority as to capital, but without 
further participation, and half ordinary, and £31,000 preference and £30,000 ordinary shares have 
been subscribed and paid up, including 3,000 shares of each class allotted early in 1920, the ordinary 
shares at a premium of 5s. per share and 10,000 ordinary in June, 1923, in proportion of one new for 
every two old ordinary shares held by capitalising £10,000 of undivided profiis.. There is also a loan 
of £841. 

The accounts are made up annually to March 31, and submitted in June. For each of the four 
years to 1913-14 124 per cent. was paid; for 1914-15, 8; for 1915-16 and 1916-17, 10; for 1917-18, 
124; for 1918-19, 15; for 1919-20 and 1920-21, 25, including a bonus of 10 per cent.; for two 
years to 1922-23, 20, including bonus of 5 (free of tax), with, in June, 1923, a share bonus of 50 per 
cent. as above. Carried forward, £2,158. Goodwill, £3,000. Interim dividend 1923-24 5 per cent. (free of 
tax) in Dec. Preference dividend paid June and Dec. 

Voting power, one vote for every share of either class. Director’s qualification, £200. Transfer 
form, common; fee, 2s. 6d. Telephone number, 488, Cardiff. Quoted at Cardiff. Latest prices 
—ordinary, 41s. ; preference, 20s. 9d. ‘ 


Thomas Summerson and Sons, Limited.— Directors: R. B. Summerson (Chairman and Managing 
Director), W. H. Hustler, S. 8S. Wrightson (Joint Managing Director), and R. H. Wheeler. 
Secretary: F. Hutchinson. Office: York Street, Albert Hill, Darlington.—The company was 
registered May 17, 1900, to acquire the business of railway plant, &c., manufacturers of the firm 
of the same name. ‘The authorised capital is £55,000 in shares of £1, half being 6 per cent. 
cumulative preference, having a priority also as to capital, and half ordinary, and £24,175 of 
preference and all the ordinary have been submitted and paid up. There are also 8 per cent. 
first mortgage debentures of £20, £50 and £100 each for £80,000 (part of £100,000 authorised), 
offered for sale by the Investment Registry, Limited, 6, Grafton Street, W.1, in July, 1921, at 
the prize of 96 percent. Interest is payable January 25 and July 25, and the debentures are 
secured by a first specific mortgage on the company’s freehold land, buildings, plant and 
machinery, and a floating charge on the undertaking and all other assets of the company, 
subject to an outstanding mortgage of £14,678 which was discharged out of the proceeds 
of this issue. The debentures are redeemable by July 25, 1936, at 105 per cent., while the 
company has the right to pay off all or any part of the debentures at 105 per cent. on any interest 
date in or after 1924, on six months’ previous notice. By the terms of the deed of trust and mortgage 
the company covenants to create and maintain a sinking fund by means of yearly payments, 
commencing in 1923, which will be sufficient to redeem the entire issue by July 25, 1936. This fund is 
to be applied each year to the redemption of the debentures, either by purchase at a price not 
exceeding 105 per cent. or by drawings at 105 per cent. 

The accounts are made up annually to September 30. Debenture interest has been paid to date. 
In the prospectus offering the debentures in July, 1921, it was stated that ‘‘Since the incorporation of 
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the company some 21 years ago, dividends on the preference shares have been regularly paia, and on 
two occasions only during this long period have no dividends been distributed on the ordinary shares, 
and even in these years profits were available, but it was deemed advisable in the interests of the 
oye not to pay them away in dividends.” Reports are not obtainable, but this information is 
official. 

Voting power, one vote for every share, but preference shareholders are not entitled to vote 
on any resolution affecting the general business of the company. Director’s qualification, 500 shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Summerson, Darlington. 
Telephone number, 2660, Darlington. 


Thos. Taylor and Sons, Limited.—Office: 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Thomas Wallis and Co., Limited.— Directors : W. H. Nicholls, H.M.L. (Chairman), J. H. Barnard 
(also Secretary), I. Fisher, J. S. Lovell, D. Reynolds. Office: Holborn Circus, E.C.1. 

The company was registered March 2, 1892, to acquire the business of the firm of the same name, 
drapers and furnishing warehousemen. The authorised capital is £350,000, £200,000 being in ordinary 
shares of £1, and £150,000 in 6 per cent. cumulative preference shares of £5, ranking also tor priority 
as to capital, and the whole amount has been issued and paid up. There is also a loan of £70,000. 

The accounts are made up annually to January 31, and submitted in February, an interim dividend 
(in 1923 of 4 per cent.) being paid in August. For 1907-8 10 per cent. was distributed ; for each of the 
four years to 1911-12, 7; for 1912-13 and 1913-14, 8; for 1914-15 and 1915-16, 6; for 1916-17, 8; for 
1917-18, 10; for 1918-19, 13; for 1919-20, 165 (including a bonus of 24 per cent. free of tax); 
for 1920-21. 14; and for 1921-22 and 1922-23, 10. Reserve fund, £200,000); carried forward, £14,418. 
Dividends are paid less tax. The preference dividend is paid in February and August, 

Voting power, one vote for every ordinary share and five votes for every preference share. 
Director’s qualification, £1,000 of shares, ordinary or preference, to be acquired within one month 
from date of appointment. Transfer form, common; fee, 2s. 6d. per deed. ‘Telephone number, 
5380 (7 lines) Holborn. The company is quoted in the official list. Latest prices—ordinary, 
13; preference, 5. 


Thomas Wolfe and Son (1907), Limited.— Directors : Hon. C. W. Ponsonby, O.B.E. (Chairman), E. 
Rolph, G. Sutton, F.R.C.V.S., and H. M. Henderson (Managing Director).. Secretary: A. Barnes, 
F.I.8.A. Office: 14, Woburn Square, W.C.1.—The company was registered March 11, 1907, to acquire 
and extend, by the introduction of motor carriages, the business of jobmasters of a company of almost 
similar title, registered September 25, 1889. In 1912 half the issued capital was written off, and the 
ay capital is now £118,453 10s., in shares of 10s., of which £31,546 10s. has been subscribed and 
called up. 

There are also 8 per cent. debentures of £50 each for £6,100, part of £8,000 authorised, issued 
in March, 1922, with interest payable June 30 and December 31, and the principal redeemable 
by annual drawings of ten bonds at £52 10s. each. 

The accounts are made up annually to December 31, and submitted in March. For 1909 a 
dividend of 2 per cent. was paid; for 1910, 34; for 1911, nil; for 1912, 6 per cent. (on the reduced 
capital) ; for 1913, nil ; for 1914, 4; for 1915, nil; for 1916, 5 per cent. ; for 1917, 3; for 1918, 4; for 
each of four years to 1922, 15. Carried forward, £2,119. Interim dividend 1923 73 per cent. in Sept 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 2728 Museum. 


Thompson and Shackell, Limited.— Directors : J. M. Jennings (Chairman), A. Akenhead, F.C.LS., 
A.C.A. (Joint Managing Director and Secretary), C. H. Dean, A. Harper, E. W. Shackell (Consulting 
Director), E. W. Shackell, Jun. (Joint Managing Director), and H. R. Thompson. Office : 
25, Queen Street, Cardiff.—The company was registered July 7, 1886, to take over the business 
of musical instrument manufacturers of the firm of the same name. In September, 1917, each 
ordinary share of £5 was subdivided into five ordinary shares of £1, and each preference 
share of £10 was subdivided into ten preference shares of £1, while late in 1919 each then 
existing 6 per cent. non-cumulative preference share, without priority as to capital, was converted 
into a 6 per cent. cumulative preference share, with priority as to capital and dividend. In October, 
1920, 30,000 additional ordinary shares were created and the authorised capital is now £100,000 in 
shares of £1—£90,000 being in ordinary and £10,000 in 6 per cent. cumulative preference, with priority 
as regards capital and dividend. Of the ordinary capital £56,249, and all the preference have been 
subscribed and called up, including 4,140 ordinary shares issued fully paid in October, 1919, and 
5,056 ordinary shares in October, 1920, to the ordinary shareholders in the proportion of one new 
ordinary share for every ten shares held, as a bonus from the reserve fund. There are also—5 per 
cent. debentures for £8,800; and a bank loan ot £4,168. 

The accounts are made up annually to June 30, and submitted in October, an interim dividend 
being usually paid in March—none, however, in 1923. For 1910-11 and 1911-12 5 per cent. was 

aid on the ordinary shares each time ; for 1912-13, 7 ; for 1913-14, 8; for 1914-15, 5; for 1915-16, 6; 
or 1916-17, 8; and for 1917-18 and 1918-19, 10, while in respect of 1918-19 a bonus of 10 per cent. in 
ordinary shares was distributed from the reserve fund, For 1919-20 10 per cent. was paid, and, in 
addition, a share bonus, equivalent to 10 per cent.,; was paid out of the reserve fund, making the capital 
as stated above; for 1920-2110 per cent. was again paid ; for two years to 1922-23, 5. Reserve fund, 
£20,000 ; carried forward, £1,122. Goodwill, £1,000. 

Voting power, one vote for each share, ordinary or preference. Director’s qualification, 250 ordinary 
shares. Transfer form, common; fee, 2s, 6d. per deed. Telephone number, 521, Cardiff. Quoted 
at Cardiff. Latest prices—ordinary, 14s. 9d.; preference, 15s, 6d. 


Thompson and Southwick, Limited.— Directors: C. F. Jackson (Chairman), M. B. Wild and 
H. M. Rumble. Secretary: W. D. Ridler. Office: The Foundry, Tamworth.—The company was 
registered May 20, 1913, in reconstruction of a company of the same name, engineers and iron- 
founders, registered October 14, 1897. In July, 1921, 15,000 additional ordinary shares were created, and 
the authorised capital is now £30,000 in shares of £1, half being 8 per cent. (formerly 5 per cent., but 
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increased as from July, 1921) cumulative peaieneal which have also a priority as to capital, and. half 
ordinary, and £14,200. preference and £3,803 ordinary have heen subscribed and called up. 

At August 31, 1923, ‘there was algo.a bankers’ loan of £7,217. 

The accounts are made up annually to August 31, and submitted in October or November. | For 
each of the eight years to 1920-21 the ordinary received 10 per cent. ; for 1921-22, 5; for 1922-23, nil 
on either class; Reserve fund, £1,000; carried forward, £1,915 (compared with £2, 550. ) 

Voting power, one. vote for each ordinary share and one vote for every ten preference shares. 
Director’s qualification, shares of either class to the nominal value of £300, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
“Pulleys, Tamworth. Telephone number, 4, Tamworth. 


~ Thompson, McKay and Co., Limited.—Directors: W. B. Gair and R. N. S. Nelthorpe. 
Secretary and Manager: E. Livesley, Office: 4, Albert Square, Manchester. —The conipany was 
registered September 18, 1897, to acquire the business of general carriers of the firm of the same name. 


The authorised capital is £250, 000 in shares of £10, all of which had, to June 17, 1923, been 
issued and paid up. 


The accounts are made up annually to December 31, and submitted in April. No information 
is now obtainable from the company. According to a return filed at Somerset House there was at 
December 31, 1922, a credit to profit and loss of £454. Voting power, one vote for every 
share. . Director’s qualification, 100 shares. Transfer form, common; fee, 1s. Telegraphic 
address, Envoy, Manchester. Telephone numbers, 481 and 3116, Manchester. 


Thorburn, Bain and Co., Limited.— Directors: W. Oliver (Chairman), B. 8. Evans, P. R. Cornish, 
F.C.1.S. (Secretary), and 8.-R. Wycherley. Office : 5, Coleman Street, E.C.2.—The company was 
registered January 21, 1902, to take over the business of wholesale and manufacturing stationers of 
a firm of the same name. The authorised capital is £75,000 in shares of £1, £45,000 being in 6 per 
cent. cumulative preference, having also a priority as to capital, and £30,000 ordinary, and the 
entire capital has been subscribed, and £60,000 paid up, the ordinary shares having 10s. paid and 
the preference being fully paid. Reports are not published, but this information is official. Telegraphic 


address, Bain, Lamb, London. Telephone numbers, Hop 5836 (2 lines), Latest price of preference, 
18s. 74d. 


Thorn and Hoddle, Limited.—Directors: C. Hoddle (Jt. Managing Director), A. Hoddle (Jt. 
Managing Director), OC. F. Hoddle and C. W. Latter. Secretary: P. Guinness. Office: 151, Victoria 
Street, Westminster, S.W.1. 

Thorn and Hoddle Acetylene Company, Limited, was registered March 20, 1900, to carry on the 
business of patentees and manufacturers of the Incanto acetylene generators, purifiers, &c., of a firm of 
the same name; in Aug., 1923, name changed as above. In March, 1913, 30,000 63 per cent. 


cumulative preference shares were created, and at the same time the dividend on the then 6 per cent. 
preference shares was raised to 64 per cent, 


Authorised capital now £50,000 in shares of £1, £40,000 being 64 per cent. cumulative preference, 
ranking also for priority as regards capital, without further participation, and £10,000 ordinary, 
and £10,270 preference and all the ordinary have been subscribed and called up. There are also 
—a 5 per cent. debenture for £1,000; and bankers’ advances for £4,000. 


The accounts are made up arcotbeceph to March 31, and submitted in June. For 1909-10 15 per 
cent. was paid; for 1910-11, 174; for 1911-12, 20; for 1912-13, 15; and for 1913-14, 10. The accounts 
for the two years to March 31, 1916, were presented together in June, 1916, and in respect of that 
period the ordinary received 74 per cent, (actual) ; for 1916-17, 10; for 1917-18, 1918-19 and 1919- 20, 125 
each year; for 1920-21, 10; for 1921-22, 25 (as interim in Sept., 1921); for "1929- 23, preference only. 


Carried forward, £2, O21 (compar ed with "23, 161). Goodwill , patents, &e., £5,000. Preference dividend 
paid March 31 and Sept. 30. 


Voting power, one vote for.each share ; the preference shares only carry voting rights under certain 
conditions. Director’s qualification, 100 shares of either class, to be acquired within one month from 
date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Incanto, Sowest, 
London. Telephone number, 6666°(2 lines) Victoria. 


Thorncliffe Coal Distillation, Limited.—Dzrectors: W. N. Drew, J. Godber, W..A. Bower, Hon. 
Robt. James and W. Hay, Secretary : C. E. Barraclough. | Office : Thorncliffe Coke Ovens, near Shef- 
field.—The company was registered. March 31, 1920, to acquire the Thorncliffe and Rockingham coke 
ovens and bye-product works of New*‘on, Chambers and Co., Limited, and to manufacture chemicals, 
explosives, &c, As from January 1, 1921, the coke ovens and bye- produ3 st works of the Barnsley Main 
Colliery Company, Limited, were acquired, The authorised capital is £550,000, £500,000 being 8 per 
cent, preference shares of £1, having a priority also as to capital, and £50, 000 ordinary shares of ls,; 
£393,338 preference, and £39,333 16s. ordinary issued and called up. 

The accounts are made up annually to June 30. No report has yet been received, but this 
notice has been officially revised. According to newspaper paragraph for 1922-23 the ordinary got 
50 per cent. plus share bonus of 100 per cent. in ordinary from reserve. Voting power, one vote for 


each preference share, and four votes for each ordinary share. Director’s qualification, £20 in shares. 
Transfer form, common ; fee, 2s, 6d. 


Thornewill and Warham, 1919, Limited.— Directors: D. M. Nesbit (Chairman), F. C. Pulsford 
(Advisory), J. M. Playfair, F. W. Jennings, T. E. Lowe and G. J. F. Black. Secretary: J. W. 
Sleightholme. Office ; Iron Works, New Street, Burton-on-Trent.—The company was registered April 
8, 1919, to acquire the business’ of engineers, iron founders, &c., of the firm of the same name, 
established in 1782. The authorised capital is £30, 000 in shares of £1, of which £29,702 has been issued 
and paid up. There are also 6 per cent, debentures for £16 »500, with interest payable March 31 and 
September 30, and the principal repayable by annual instalments of £500 each. 

The accounts are made up annually to March 31, and submitted in May. For 1919-20 a dividend 
of 125 per cent., less income tax, was paid ; for 1920-21, 15, free of tax; and for 1921-22, 17%, less tax. 
Carried forward, £2,325. Reports are not obtainable, but this notice was last year officially revised, 
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Voting power, one vote for every share. Director’s qualification, £250 in shares. Trahsfer fern, 
common ; fee, 2s.6d, Telegraphic address, Thornewills, Burton-on-Trent, ‘ Telephone number, 81, 
Burton-on-Trent. : 


Thornliebank Company, Limited.— Directors : L. B. Lee; ©, Heape, K. Roberts, J. Hitiagd | 
F. Hewit, G. L. Bolden, C. C,, Railton. Secretary: J. EH. Clement, Office: Thornliebank, near 
Glasgow.—Controlled by Calico Printers’ Association, Ltd. iF : r 


Thorns, Son and Co., Limited.— Directors: J. W. Thorns (Chairman), H. T. Mawson (Managing 
Director), J, W. Mawson and J, Thompson, Jun... Secretary: C, D. Fletcher. Office: 40, Norfolk Street, 
Boston.—The company was registered August 30, 1898, to take over the business of cigar manufacturers 
of the firm of the same name. In June, 1905, the sum of 10s. per preference share was repaid, and 
in July, 1911, 7s. 6d. per preference share, and the authorised capital is now £32,500, £2,500 being - 
in 54 per cent. cumulative preference shares of 2s: 6d., having a priority also as to capital, and 
£30,000 in ordinary shares of £1, and all the preference and £20,000 ordinary have been subscribed 
and called up. The accounts are made up annually to June 30... Reports are not issued to the public, 
but this notice has been officially revised. Voting power, one vote for each share. Director’s qualifica- 
tion, 500 shares, ordinary or preference. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Espina, Boston. Telephone number, 194, Boston. 


Thornton and Co., Limited.—Directors: T. Paul (Joint Managing Director), A. G. Thornton, G. 
Thornton, G. Tullo (Secretary and Joint Managing Director) and J. Tullo. Office: 4, Hanover Street, 
Edinburgh,—The company was registered July 8, 1897, to take over the business of india- 
rubber and waterproof manufacturers of the firm of the same name. The authorised capital is 
£100,000 in shares of £5, half being 5 per cent. cumulative preference, having a priority also as 
to capital, and half ordinary, and power was taken to issue debenture stock for £40,000. All the 
ordinary shares were issued fully paid to the vendors, and all the. preference shares and debenture 
stock have been issued and called up—the preference shares at par, and the debenture stock at 
105 per cent. The debenture stock is secured by a first mortgage on the heritable property of the 
company, carries 4 per cent. interest, payable.May 15 and November 11, and is redeemable (now) at 
110 per cent., at the company’s option, on six months’ notice ; amount outstanding, £34,200. 

The accounts are made up annually to February 28, and submitted in May. For 1908-9 the 
ordinary shares received 4 per cent.; for 1909-10 and 1910-11, 5 each time; for 1911-12, 1912-13 and 
1913-14, 4; for the six years to 1919-20, 5; for 1920-21, 6; for 1921-22, 5 (free of income tax) ; for 
1922-23, 24 (less tax). Reserve fund, £32,000; carried forward, £3,552. The preference dividend is 
paid half-yearly, Reports are not published, but this notice has been officially revised. 

Voting power, one vote for every ordinary share, and one vote for every two preference shares. 
Director’s qualification, 200 shares of either class. Transfer form, common ; fee, 2s. 6d, Telegraphic 
address, Thornton, Edinburgh. Telephone number, 2443, Edinburgh. Quoted at Edinburgh. Latest 
prices—preference, 71s. 3d. ; debenture stock, 63. 


Thornton, Hannam and Marshall, Limited.— Office : Brookfoot Dyeworks, Brighouse.—Controlled 
by Bradford Dyers’ Association, Ltd. 


Thornton-Pickard Manufacturing Company, Limited.—All the ordinary share capital is held by 
Amalgamated Photographic Manufacturers, Limited, which see. 


Thornton-Smith, Limited.— Directors: W. Thornton-Smith and E. Thornton-Smith (Permanent 
Governing Directors), Lt.-Col. Sir R. Rankin, Bart. Secretary: E. Rodford. Office: 31, Soho Square, 
W.1.—The company was registered April 21, 1914, to carry on the business of decorators and 
dealers in antique and modern furniture, &c, The authorised capital is £100,000 in shares of £1, 
£35,000 being 6 per cent. cumulative preference, £35,000 10 per cent. non-cumulative ordinary, and 
£30,000 deferred, and £24,580 of preference, £23,220 ordinary and £24,362 deferred have ‘been 
subscribed and paid up. After providing the preference and ordinary dividends the remaining © 
profits are to go to the deferred, while the preference and ordinary rank in the order named as regards 
capital, surplus assets belonging to the deferred. 

The accounts are made up annually to March 31, and submitted in June. For 1914-15 the ordinary got 
73 per cent. ; for 1915-16,5; for 1916-17, 6; for 1917-18, 10, the deferred also receiving 125 per cent.; 
for 1918-19, 10 and 20 respectively ; for 1919-20, 10 and 50; for 1920-21, 10 and 25; fortwo years to 
1922-23, 10 and 10. Goodwill, £7,500. Interim dividend 1923-24 6 per cent. in Dec, Preference 
dividend paid in June and Dec. 

Voting power, one vote for every ten preference or ordinary shares and one vote for each deferred 
share, Director’s qualification, £1,000 for permanent governing and £100 for others.. Transfer 
form, common ; fee, 2s. 6d, Telegraphic address, Thorntonia, London. Telephone number, 5510 
(three lines) Regent, — 


Thrutchley and Co., Limited.—Directors ; A. C. Bourner (Chairman), G. A. Eastwood and A. E. 
Fricker. Secretary: W. Lockett. Registered Office: 22, St. Mary’s Gate, Manchester.—The company 
was registered September 19, 1895, to carry on the business of coal and coke factors and shippers. The 
authorised capital is £70,000 in shares of £1, £50,000 being ordinary and £20,000 6 per cent. nonh-cumu- 
lative preference, having no priority as regards capital, and all the ordinary has been subscribed and 
paid up, but none of the preference has been issued. “ 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the ten years to 1922 a dividend of 74 per cent. was paid, with bonuses in addition of 24 
per cent. for 1914, 74 per cent. for 1915, 10 per cent. for 1916, 73 per cent, for 1917, 1918 and 1919 
each time, 10 per cent. for 1920, 32 per cent. for 1921, and 24 per cent. for 1922 (all free of ‘tax). 
~ Reserve fund, £20,000; carried forward, £6,984. Goodwill, £7,500. 

Voting power, one vote for each share of either class. Director’s qualification, £50 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thrutchley, Manchester. 
* Telephone number, 6042 (City), Manchester. 
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Thurrock Chalk and Whiting Company, Limited.— Directors: P. Houghton Brown (Chairman), 
W. Allhusen, Sir Francis Fox and F. Douglas Fox. Secretary: C. Houghton Brown. | Office; 
121, Victoria Street, S.W.1.—'The company was registered November 20, 1921, to take over the 
undertaking of the Northfleet Coal and Ballast Company, Limited (registered 1868). The authorised 
capital is £121,422 in shares of £1, all of which has been issued and called up. ; 

The accounts are to be made up annually to June 30. Voting power, one vote for every 
share. Director's qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses 
—Intense, Sowest, London; Chalk, Grays. Telephone numbers—86 Victoria; 157, Tilbury. 


Thurston and Co., Limited.—Directors: Sir J. Craggs (Chairman), Maj. G. S. Craggs, 8. Gillett 
(Managing Director), G. Freestone. Secretary: A. Chapman. Office: Leicester Square, W.C.2. 

Registered Feb. 24, 1896, to acquire business of billiard table makers of the firm of the same name. 
Early in 1920 it was decided to reduce the capital from £140,000 to £89,548 by writing 10s. off each 
ordinary share and £3 off each preference share. The authcrised capital is now £89,548, £54,800 being 
in ordinary shares of 10s. and £34,748 in 6 per cent. cumulative (also entitled to an additional 3 per 
cent. under certain circumstances) preference shares of £7, having a priority also as to capital, and 
£12,243 of preference and £45,200 of ordinary have been allotted and paid up, some of the 
ordinary having been issued fully paid. There is also 5 per cent. first mortgage debenture stock 
for £40,000, in multiples of £10, with interest payable June 30 and December 31, and the principal 
‘*in moieties of each issue”? redeemable (now) at the option of the company, on six months’ notice. 
as regards £20,000 (issued in 1896) at 110 per cent., and as regards the balance (issued in 1902) at 
105 per cent. ; the debenture stock ranks as a first charge on the entire assets. 

The accounts are made up annually to April 30, and submitted in June. Debenture interest 
and preference dividends have been paid to date. Reports are not published, the company being 
a private one and a large proportion of the ordinary shares held by the vendors; this information, 
however, is official. Voting power, one vote for each ordinary share, and ten votes for each 
preference share. Director’s qualification, £1,000. Transfer form, common; fee, 2s. 6d. per deed. 
Telegraphic address, Thurstonic, Westrand, London. Telephone number, 2245 Regent. 


Thwaites Brothers, Limited.— Directors: T. H. C. Homersham, A. A. Liardetand R. P. Abel. 
Secretary: J. A. Leeming. Office: Vulcan Iron Works, Thornton Road, Bradford.—The company 
was registered December 10, 1886, to acquire the undertaking of a private company of the same name, 
carrying on the business of engineers. The authorised capital is £110,000 in shares of £10, £40,000 
being 5 per cent. cumulative preference, having a priority also as to capital, and £70,000 ordinary, 
and £20,000 preference and £30,000 ordinary have been subscribed and called up, There are also 
mortgage debentures and charges for £79,652, on which interest has been paid to date. 

The accounts are made up annually to March 31, and submitted in July. Being a private 
company reports are not published, but this information is official. Voting power, one vote for every 
share. Telegraphic address, Thwaites, Bradford. Telephone numbers, 3875 (three lines), Bradford, 


Tilbury Contracting and Dredging Company, Limited. — Directors: Col. R. L.-. Hippisley, 
C.B. (Chairman), Capt. A. M. Hughes (Managing Director), G. Hutchison, C. A. Jones, Lord 
Herbert Scott, C.M.G., D.S.0O., Adml. Sir E. J. W. Slade, K.C.I.E. K.C.V.O. and The 
Rt. Hon. Lord Southborough, G.C,B., G.C.M.G., G.C.V.O. Secretary: W. L.. Cox. Office: 
Queen Anne’s Chambers, Tothill Street, Westminster, ‘.W.1.—The .company.. was. registered 
April 19, 1906, in reconstruction of an undertaking of almost similar title, originally registered 
October 9, 1884, as the London and Tilbury Lighterage Company, Limited. In the reconstruction each 
then existing share of £10 received ten fully-paid shares in the new company, and the authorised 
capital is now £200,000 in shares of £1, all of which has been subscribed and paid up. There 
were also at March 31, 1923, loans for £110,000. 


The accounts are made up annually to March 31, and submitted in July. For 1906-7 the 
dividend was 5 per cent.; there was then no distribution until that paid in respect of 1913-14, for 
which year a dividend of 24 per cent. was paid; for 1914-15, 1915-16 and 1916-17, 3 each year; for 
1917-18, 5; for 1918-19, 6; for three years to 1921-22 10, plus bonus of 23 free of tax, for two years to 
1921-22 ; 1922-23, 74. Reserve fund, £40,000 ; insurance fund, £60,000; carried forward, £9,471. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Tilburian, Parl, London. Telephone number, 
4035 Victoria. Latest price of ordinary, 34s. 6d. 


Tillie and Henderson, Limited. — Directors: 'T. Macfarlane (Chairman), H. D. Sinclair, Maj. 
J. G. Macfarlane, T.D. (also Secretary), Lt.-Col. W. K. Tillie, D.S.0., M.C., and T. D. Caldwell. 
Office : 89, Miller Street, Glasgow.—The company was registered June 14, 1907, to take over the business 
of linen manufacturers of a firm of the same name. The authorised capital is now £200,000 in shares 
of £1, £70,000 being 5 per cent. first preference, £70,000 74 per cent. second preference, £20,000 A 
ordinary, and £40,000 B ordinary, and all the first preference, £13,607 of the second preference, and all 
the ordinary have been subscribed and called up. There are also mortgages for £15,000, on which 
interest has been paid to date. Being a private company reports are not obtainable, but this 
information is official. | Voting power, one vote for each ordinary share and one vote for every two 
profergnee shares. Director’s qualification, 500 ordinary shares. ‘Transfer form, common; 
ee, 2s. 6d. 


Tilling-Stevens Motors, Limited.—Dzrectors : W. Wolsey (Chairman), G. F. Clark, R. M. Tilling, H. 
K. Carter and B. T: Rumble (Managing Director). Secretary: A. Yuill, C.A. Office: Victoria Works, 
Maidstone. London Office: 26, Victoria Street, S.W.1—The company was registered November 21, 
1919, in reconstruction of Tilling-Stevens, Limited, formerly registered May 12, 1906, under the 
title of W. A. Stevens, Limited. An interest is held in the company by Thomas Tilling, Limited. 

The authorised capital is £650,000 in shares of £1, £300,000 being in 74 per cent. cumulative 
participating preference and £350,000 in ordinary, and £290,208 of the preference and £340,015 of 
the ordinary have been issued and called up ; the remaining shares of each class are reserved for the 
company’s employees. The preference shares rank first for cumulative dividends of 74 per cent. per 
annum, and after paying a like rate (non-cumulative) on the ordinary in any year, they are further 
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_entitled to rank pari passu with the ordinary shares in any further dividend up to a maximum dis- 
tribution of 10 per cent. ; the preference shares also rank for priority as to capital, and any arrears 
of dividend, but. without further participation. 

In July, 1920, £100,000 5 per cent. five-year notes were issued at 92 per cent., redeemable at 
Aint paeias annual drawings of £20,000 each, commenced August 31, 1921; amount outstanding, 

At December 31, 1922, there was a bankers’ loan of £108,700, secured by the issue of a first 
debenture for £120,000. 

The accounts are made up annually to December 31, and submitted in April. In respect of 1920 
there was a loss, after providing for the preference dividend for the half year to June, 1920, of £18,170 ; 
and in respect of 1921, after charging all expenses and writing down stocks, providing for interest 
charges, and writing £2,831 off expenses of note issue and debenture costs, there was a loss of 
£148,212, increasing the debit to profit and loss brought down to £166,382, which in 1922 was 
reduced to £158,522 after placing £15,000 to depreciation reserve. Preliminary expenses and expenses 
of note issue, £29,149. 

Voting power, onc vote for each share of either class. Director’s qualification, £100 in shares of 
either class. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses—Petelobus, Maidstone ; 
Petelobus, Sowest, London. Telephone numbers—117, Maidstone ; 4939 Victoria, London. Latest 
prices—ordinary, 4s. 9d. ; preference, 18s, 6d. 


Tillotson and Son, Limited.—Directors: J. L. Tillotson (Chairman), F. L. Tillotson and L. L. 
Haselden. Secretary: R. Rushton. Office: Temple Bar House, 28-8, Fleet Street, E.C.4.—The 
company was registered August 20, 1898, to acquire the business of printers, manufacturing stationers, 
&c., of the firm of the same name, The authorised capital is £300,000 in shares of £10, £100,000 being 
5 per cent. cumulative preference, having also a priority as to capital, and £200,000 ordinary, and 
£85,000 preference and £120,000 ordinary have been subscribed and called up. There are also 44 per 
cent. debentures for £53,650, with interest payable April 1 and October 1, and the principal repayable 
January 1, 1934, Debenture interest has been paid to date. 


The accounts are made up annually to March 31, and submitted in June. In 1919 the catalogue 
printing business at Bolton was disposed of to Tillotsons (Bolton), Limited, the folding-box business 
in Liverpool was disposed of to Tillotsons (Liverpool), Limited, and the newspaper business at Bolton to 
Tillotsons Newspapers, Limited. The company being a private concern, dividend results do not transpire, 
but this information is official. Voting power, one vote for every ordinary share, and one vote for 
every preference share up to ten, one vote for every five shares beyond up to 100, and one vote for every 
ten shares over 100. Director’s qualification, 10 shares of either class. Transfer form, common; fee, 
nil, ‘Telegraphic address, Tillotsons, London. Telephone number, 3556 Central. 


Tillotsons (Bolton), Limited.— Directors: J. L. Tillotson (Chairman), F. L. Tillotson, F. Water- 
house (Managing Director) and R. Rushton (also Secretary). Office: Mealhouse Lane, Bolton.—The 
company was registered June 5, 1919, to acquire the business of letterpress and lithographic printers, 
process engravers, &c., of Tillotson and Son, Limited. The authorised capital is £150,000 in'shares of 
£1, £75,000 being in 7 per cent. cumulative preference, £25,000 in 5 per cent. preferred ordinary (the 
preference and preferred ordinary shares ranking for priority as to capital in the order named), and 
£50,000 in ordinary, and £56,000 of the preference, £2,125 preferred ordinary and £35,000 ordinary 
have been subscribed and called up. 

The accounts are made up annually to March 31. The company being a private concern, divi- 
dend results do not transpire, but this information is official. Voting power, one vote for every pre- 
ference or ordinary share, the preferred ordinary having one vote for every share up to 100, and one vote 
for every ten shares beyond. Director’s qualification, 100 shares of any class. Transfer form, common } 
fee, nil. Telegraphicaddress, Tillotsons, Bolton, Telephone number, 1993, Bolton. 


Tillotsons (Liverpool), Limited.— Directors: J. L. Tillotson, F, L. Tillotson, G, Petty (Managing 
Director) and R. Rushton (also Secretary). Office: Mealhouse Lane, Bolton.—The company was 
registered May 24, 1919, to acquire the business of printers, lithographers, and folding box makers; 
carried on by Tillotson and Son, Limited, at Liverpool, and so long as Tillotson and Son, Limited, hold 
more than half the shares they may have four nominees on the board when the maximum number of 
directors-permitted by the articles of association is seven, or may nominate four-sevenths of the board 
when the maximum exceeds seven. The authorised capital is £230,000 in shares of £1, £120,000 being 
7 per cent. cumulative preference, £40,000 in 5 per cent. preferred ordinary (the preferenceand preferred 
ordinary shares ranking for priority as to capital in the order named), and £70,000 ordinary. Of the pre- 
ference £107,500, of the preferred ordinary £7,175, and of the ordinary £60,000, have been subscribed and 
called up. 

The Pena are made up annually to March 31. The company being a private concern, divi- 
dend results donot transpire, but this information is official. Voting power, one vote for every preference 
or ordinary share, the preterred ordinary having one vote for every share up to 100, and one vote for 
every ten shares beyond. Director’s qualification, 100 shares of any class. Transfer form, common ; 
fee, nil. Telegraphic address, Tillotsons, Bolton and Liverpool, Telephone numbers—1993 Bolton ; 
878, Bootle. 


Tillotsons Newspapers, Limited.—Dzrectors: F. L. Tillotson (Chairman), J. L. Tillotson, 
R. Rushton (also Secretary): R. Sheppard. Office: Mealhouse Lane, Bolton.—The company was 
registered June 5, 1919, toacquire the business of newspaper proprietors and publishers from Tillotson 
and Son, Limited. The authorised capital is £120,000 in shares of £1, £50,000 being in 7 per cent. 
cumulative preference, £20,000 in 5 per cent. preferred ordinary (the preference and preferred ordinary 
shares ranking for priority as to capital in the order named), and £50,000 in ordinary, and £40,000 of 
the preference, £7,490 preferred ordinary and £40,000 ordinary have been subscribed and called up. 

The accounts are made up annually to March 31. ‘The company being a private concern, divi- 
dend results do not transpire, but this information is official. Voting power, one vote for every preference 
or ordinary share, the preferred ordinary having one vote for every share up to 100, and one vote for 
every ten shares beyond. Transfer form, common; fee, nil. Telegraphic address, Tillotsons, Bolton. 
Telephone number, 1993, Bolton. 
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Timber Corporation, Limited.— Directors : H. Forbes White (Chairman) and E. G. Coldwells (also 
Secretary). Office: 3-5, Crown Court, Old Broad Street, E.C.2.—The company wasregistered July 9, 1902, 
to acquire the undertaking of the Westralian Jarrah Forests, Limited, formed to take over a timber 
concession near Donnybrook, Western Australia. The authorised capital is £100,000 in shares of 
£1, £25,000 being in 6 per cent. cumulative preference, with the right to one-half the surplus 
assets in a winding up, and £75,000 in ordinary shares, and £24,545 of preference and £41,183 
of ordinary have been subscribed and called up. There were also, at December 31, 1922—debentures 
for £14,900; and loans, &c., for £24,730. , 

The accounts are now made up annually to December 31, and submitted about the following 
November. For the period of eleven and a half months to the end of February, 1904, the preference 
dividend was paid, and the ordinary got 7 per cent. There has since been no distribution ; in April, 
1915, the mills were closed down, but were re-opened in October, 1918. Debit balance at Dec. 31, 
1922, £68,834 (compared with £61,275). 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Timbroso, London. Telephone number, 327 London Wall. 


Timber Fireproofing Company, Limited.—Directors: W. Burt (Chairman), A. W. Baxter» 
W. H. Yates. Secretary: A. A. Welsh. Registered Office: Market Bosworth, Leicestershire- 
(Telegrams—Antipyrine, Market Bosworth; telephone, Market Bosworth 17.) London Office: 5-6, 
Clement’s Inn, Strand, W.0.2. (Telegrams, Joipyrine, Estrand, London; telephone, Holborn 5711.) 

Registered Aug. 2, 1910; in 1922 acquired undertaking of Fireproof Wood (Oxylene) Manufacturing 
Co., Ltd. ; 

Authorised share capital £250,000, shares £1; issued and paid up £104,500, including £50,000 
allotted as part purchase consideration. Share capital increased in Feb., 1920, from £50,000 by 
creation of 200,000 shares; 25,000 former 6 per cent. preference shares converted into ordinary, May, 
1919. Latest price, 11s. 3d. 

Loan at March 31, 1923, £4,008. 

Accounts to March 31, submitted July. Dividends—1918-19 (first) 5 per cent. ; 1919-20, 7} on 
£50,000 ; 1920-21, 74 on £54,500; two years to 1922-23, nil. Carried forward, £4,271 (compared with 
£211) after including reserve of £47,407 and £12,088 assets in excess of nominal value of shares issued 
to shareholders of absorbed compary, and writing off £13,535 for depreciation and £25,000 for 
surrendered shares of absorbed company. ined 

Voting, one vote per share. Director’s qualification, 150 shares. Transfer form, common ; 
fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Times Publishing Company, Limited.— Directors ; Maj. The Hon. J. J. Astor, M.P. (Chairman), 
J. Walter, Sir C. Stuart, K.B.E., R. Walter, R. Grant, Jun., P. J. Pybus, C.B.E. Secretary: 

S. Kent, C.B.E. Office: 162, Queen Victoria Street, E.C.4. — (Telegrams, Times, London ; 
telephone, Holborn 6600.) 

Registered April 29, 1908, to acquire business carried on by proprietors of The Times newspaper. 

The authorised capital is now £1,000,000 in shares of £1, £320,000 being 5 per cent. cumulative 
preference, and £680,000 ordinary, and all the preference and £645,000 of the ordinary have been 
allotted and paid up. The preference shares have a priority as to capital, and are also entitled to 
5 per cent. of the year’s surplus before charging the dividend on the ordinary shares. 

The accounts are made up annually to June 30, and submitted before the end of the year. For 1917-18 
the ordinary shares received 6 per cent. (free of income tax); for 1918-19 4 per cent. less tax and 
6 per cent. free of tax; for 1919-2053 per cent. was paid on the preference shares, and 5 per cent. on 
the ordinary capital of £430,000, free of tax, as an interim dividend in March, 1920; for three years to 
1922-23 only the preference dividend was paid. Reserve fund, £100,000; carried forward, £9,018 
(compared with £7,956). Copyright and goodwill (at cost), £648,214. 

Voting, one vote per share either class. Director’s qualification, none required. Transfer form, 
common ; fee, 2s. 6d. ; fee for registration of probate, power of attorney, Xc., 2s, 6d, Latest price 
of preference, 13s, 6d. 


Titaghur Jute Factory Company, Limited.—Directors: D. Stewart (Chairman), G. N. Nairn, 
J. Nicoll, W. W. Duff, C. B. Ovenstone and A. Wighton. Secretary: J. Robertson. Office: Meadow 
House, Dundee.—The company was registered August 16, 1883, and owns properties in India. In 
October, 1919, 10,000 additional preference shares and 20,000 additional ordinary shares were created, 
while at the same time the rate of dividend on the preference shares was increased from 5 to 6 per cent. 
The authorised capitalis now £800,000 in shares of £10, £300,000 being 6 (formerly 5) per cent. cumula- 
tive preference, having a priority also as to capital, and £500,000 ordinary, and £150,000 preference 
and £450,000 of the ordinary have been subscribed and paid up; including 15,000 ordinary sharesissued 
fully paid in October, 1919, to the existing shareholders in the proportion of one new share for every 
two held as a bonus from the reserve fund. There are also deposits for about £33,736. - 

The accounts are made up annually to December 31, and submitted in April. For 1911 10 per cent. 
was paid on the ordinary shares ; for 1912, 15; for 1913, 20; for 1914, 10; for 1915, 30; for 1916 and 
1917, 40 each year; and for 1918, 70 (on a capital of £300,000). In October, 1919, a bonus of 50 per 
cent. in fully-paid ordinary shares was distributed from the reserve fund, and in respect of the year 
1919 dividends amounting to 50 per cent, were paid (20 per cent. on a capital of £300,000,and 30 per 
cent, on the capital as above) ; for 1920, 45 ; for 1921, 20; for 1922, 30. Reserve fund, £250,000; carried 
forward, £118,514, after setting aside £30,900 for depreciation on plant. Investments at.cost, £56,024, 
Interim dividend 1923 10 per cent. in Aug. The dividends on both the preference and ordinary 
shares down to and inclusive of 1917 were paid free of income tax. Preference dividend paid about 
the end of March and July. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 300 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, ‘Titaghur, Dundee. 
Telephone number, 18, Dundee. Latest price of ordinary, 27%. 


Tivoli (Aberdeen), Limited.— Directors: J. Leith, J.P. (Chairman), A. J. Christie, A. R. Duncan, 


J.P., J. Macmahon. Secretary: J. R. Flockhart, O.A. Registered Office : 413, Union Street, Aberdeen. 
Registered November 30, 1909. The authorised capital is £10,000 in shares of £1, £3,000 being 6 
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per cent. preference and £7,000 ordinary, and £1,600 preference and £5,000 ordinary have been 
subscribed and paid up. 

Accounts to June 30, submitted about October. Dividends (free of tax since and including 1911-12) 
—five years to 1916-17, 125 per cent. each time; 1917-18, 20; three years to 1920-21, 30; 1921-22, 10; 
1922-23, 5. Carried forward, £929 (compared with £404), after reducing reserve fund from £6,000 to 
£4,000. Preference dividend payable half-yearly. 

Voting power, one vote for each share, Director’s qualification, 200 shares of either class, Transfer 
form, common ; fee, 2s. 6d. Telegraphic address, Tivoli, Aberdeen. Telephone number, 2224, Aber- 
deem The ordinary shares are quoted at Aberdeen. Latest price, 20s. 


Tivoli Palace, Limited.—Dzrectors: J. White, A. IL. Ormrod, T. F. Dawe, OC. A. Mills. 
W. H. Midwood. Secretary: A. HE. Cave, F.C.A. Office: 26, King Street, E.C.2. (Telephone— 
Central 6062, 2 lines.) 

Registered (private company) Dec. 4, 1920, to erect a cinema and restaurant inithe Strand, London 
(opened in Sept., 1923). 

The authorised capital is £400,000, £395,000 being in 10 per cent. cumulative preference shares of 
£1, having a priority also as to capital, and £5,000 in ordinary shares of 1s., and £182,500 of the 
preference and all the ordinvry have been issued and called up. 

There are also 64 per cent. debentures of £100 each for £150,000, with interest payable January 1 
and July 1, and the principal repayable by July 1, 1952. 

Accounts to June 30; not published. Debenture interest paid to date, but no dividend paid so far 
(Dec., 1923) on preference shares. 

Voting power, one vote for each share of either class, but preference shareholders may only 
attend meetings and vote if their dividend is more than six months in arrear, or on matters directly 
affecting their rights. Director’s qualification, £1,000 in shares of either class. Transfer form, 
common ; fee, 2s. 6d. 


Todd, Burns and Co., Limited.— Directors: J. C. O’Sullivan (Chairman and Managing: Director), 
J. Callaghan, H. McClintock, C. O’Sullivan and J. J. Scanlan (also Secretary). Office: 47, 
Mary Street, Dublin.—The company was registered August 26, 1895, to take over a business of 
drapers and general warehousemen. In March, 1920, 50,000 additional ordinary shares were created, 
of which 20,000 were offered to the then existing ordinary shareholders in the proportion of two 
new shares for five old, and 10,000 to the preference shareholders in the proportion of one new share 
a each preference share held, and the remainder was subsequently issued to the existing holders on 
the same terms. 


The authorised capital is now £150,100, £50,000 being in 6 per cent. cumulative preference 
shares of £5, having also a priority as to capital, £100,000 in ordinary shares of £1, and 
£100 in founders’ shares of £5, the last-mentioned taking one-half the surplus profits after payment 
of 10 per cent. per annum on the ordinary. The entire capital has been subscribed and called up. 


There are also—44 per cent. debenture stock for £60,935 (part of £70,000 authorised), with interest 
payable January 31 and July 31, and the principal repayable at any time (now), at 105 per cent. ; and 
deposits of £16,242. 

Accounts to Jan. 31, submitted March. Dividends—four years to 1914-15, 6 per cent. each time ; 
four years to 1918-19, 7; 1919-20, 8; two years to 1921-22, 84; 1922-23, 7. Reserve funds, £67,227 
carried forward, £23,727. Interim dividend 1923-24 3 per cent. in Sept. Preference dividend paid 
in March and Sept. 

Voting power, one vote for every 5 ordinary shares, and one vote for every preference or founders 
share. Director’s qualification, 500 ordinary shares. Transfer form, common ; fee, 2s. 6d. ; debenture 
stock is transferable in amounts of £5 and multiples. Telegraphic address, Todds, Dublin. Telephone 
number, 3072, Dublin. Quoted at Dublin. Latest prices—ordinary, 16s.; preference, 74s. ; debenture 
stock (per £5), 70s. 


-Tolteca Portland Cement Company.—Sce Associated Portland Cement Manufacturers, Limited. 


Tom Norton, Limited.—Dzrectors : C. C. Braithwaite (Chairman), W. Buckley-Jones, T. Norton 
(Managing Director), J. Norton, A. G. Camp and D. E, Jones-Thomas. Secretary: E. H. Grindley, 
Office : Capel House, 54, New Broad Street, E.C.2. Works: Automobile Palace, Llandrindod.—The 
company was registered April 1, 1908, to acquire the business of motor cycle and sports factor earried 
on by Mr. T. Norton. In May, 1920, 75,000 additional preferred shares of £1 were created, and at the 
same time 2,000 unissued ordinary shares of £1 were converted into preferred shares, and the then 
ordinary shares of £1 were subdivided into denominations of 2s. 


The authorised capital is now £100,000, £97,000 being participating preferred shares of £1 and 
£3,000 ordinary shares of 2s., and the whole of the ordinary and £47,958 preferred shares have 
been issued and paid up, including 12,604 preferred shares allotted by way of bonus out of the 
reserve funds in the proportion of two new preferred shares for each preferred share held and twenty- 
one new preferred shares for every 100 ordinary shares. The preferred shares rank first for cumulative 
dividends of 7 per cent. per annum, and, after payment of a like dividend on the ordinary shares, are 
further entitled to one-third of the surplus profits, the remainder belonging to ‘he ordinary. The 
preferred shares have also priority as regards dividend and capital and rank pari passu with the 
ordinary shares in ‘surplus assets remaining after repayment of all the capital. At December 31, 
1922, there was a bank overdraft of £21,421. 


The accounts are made up annually to December 31, and submitted in May or June. For 1915 and 
1916 10 per cent. was paid each year on the preferred shares and the ordinary received 304 and 31°4 per 
cent. respectively ; for 1917, 7 per cont. and 7 per cent. respectively ; for 1918, 10 and 31°86; and for 
1919, 12 and 48-4; while in May, 1920, bonuses equivalent to 200 per cent. on the preferred and to 
210 per cent. on the ordinary were paid in preferred shares out of the reserve fund. For 1920 
the preferred received 8 percent. and the ordinary 28 per cent. on the capital as it now stands ; two years 
to 1922, nil on both classes. Carried forward at Dec. 31, 1922, debit of £9,280 (compared with £2,290), 
after meeting interest charges. : é 

‘Voting power, one vote for every share of either class. Director’s qualification, 250 shares of either 
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class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Norton, Llandrindod. Telephone 
numbers, 17, Llandrindod and 7307 London Wall (2 lines), London. : ic 


Tom Smith and Co., Limited.— Directors : G. W. Morrison (Managing Director); Jas. D. Denholm 
G. 8. Pitt, F. W. Seymour (also Secretary). Office: 69, Wilson Street, Finsbury, E.C.2, 

Company was registered: March 21, 1907, to acquire businesses of Christmas cracker manufacturers 
and wholesale confectioners of the firm of the same name, and of chromo-lithographers of Smith, 
Val Rosa and Co. The authorised capital is £100,000 in shares of £1, half being 5 per cent. cumulative 
preference, having a priority also as to capital, and half ordinary, and £25,000 preference and all the 
ordinary, except 7 shares, have been issued fully paid to the vendors. There are also 4 per Cent. 
debentures of £100 each for £50,000, interest on which has been paid to date. No further information 
is obtainable from the company, which is a private undertaking, but this notice has been officially 
revised. Voting power, one vote for every ordinary share, the preference shareholders only voting in 
special circumstances. Transfer form, common; fee, 2s. 6d. Telegraphic address, Confection, London. 
Telephone number, 1177 Clerkenwell. 


Tomlinsons (Rochdale) Limited.—Directors: J. D. Tomlinson (Managing Director), J. Stand- 
even, G. ©. Tomlinson and J. N. Tomlinson. Secretary: E. Earnshaw. Office: Soho Works, 
Rochdale.—The company was registered May 14, 1898, to take over the business of textile 
and general machinists and engineers of James Tomlinson (Rochdale), Limited. | The authorised 
capital is £50,000 in shares of £1, £30,000 being 54 per cent. cumulative preference, having a 
priority also as to capital, and £20,000 ordinary, and £20,555 preference’ and all the ordinary’ have 
been subscribed and called up. : 

The accounts are made up annually to June 30. For 1919-20, 1920-21 and 1921-22, 5 per cent. was 
paid each year on the ordinary shares ; for 1922-23, 74. Reserve fund, £15,000. No report has yet 
been received, but this information is official. Voting power, one vote for every preference share, and 
two votes for every ordinary share. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s. 6d. ‘Telegraphic address, Tomlinson, Rochdale. Telephone number, 54, 
Rochdale. 


Tongaat Sugar Company, Limited.—Dzrectors; J. Campbell (Chairman), E. Saunders (Managing 
Director), D. Calder, A. Boulle, C. Whytock, T. E. Hamlyn (ali of Natal); 8. W. Taylor, L. A. Coker 
(Liverpool). Agent in England: F. Stanley Morris, 41, North John Street, Liverpool. (Tele- 
grams—Tongoat, Liverpool ; telephone—Liverpool, Bank 3905.) Head Office: Smith Street, Durban, 
Natal. 

Registered. in 1918, under limited liability laws of Natal, in reconstruction of English company of 
same name, registered on May 13, 1899, sugar-cane growers and refiners in Natal. 

Authorised capital £515,000, shares of £1, £40,000 7 per cent. cumulative preference with priority fo 
capital, and £475,000 in ordinary ; the preference shares were issued credited as fully paid in exchange 
for preference shares in old company, while of the ordinary £467,959 has been allotted and paid 
up, including £300,000 issued to ordinary shareholders in old company at the rate of 25 shares of £1 for 
each ordinary share of £10 held. 
£40,000 Seven per cent. debentures of £100, issued in Oct., 1922, at par. Authorised £70,000. 

Interest March 31 and Sept. 30. Redeemable at par in Oct., 1927, or earlier at the com- 
pany’s option on 6 months’ notice. 

Accounts to March 31, submitted (Durban) about Sept. Dividends (free of South African income 
tax)—three years to 1920-21, 10 per cent. each time; 1921-22 preference only ; 1922-23, 5 on ordinary. 
Reserve for contingencies, £150,000; carried forward, £886. 

Transfer form, common ; fee, 2s. 6d. ; fee for registration of probate, power of attorney, &c., 2s. 6d. 


Toogood and Sons, Limited.—Dzrectors : Lt.-Col. F. 8. Toogood, M.D., O.B.E. (Chairman), W. G. 
Toogood, E. K. Teogood, W. OC. Toogood and E. K. W. Toogood. Secretary: R. E. Nicholas. 
Office: Blighmont Millbrook, Southampton,—The company was registered January 8, 1920, to take 
over the business of seedsmen carried on by a firm with a similar title. The authorised capital 
is £250,000 in shares of £1, all of which has been allotted and called up. 

The accounts are made up annually to June 30, and submitted in August. For the period of five 
months to June 30, 1920, a dividend at the rate of 123 per cent. per annum was paid; for the year 
1920-21, 8 per cent. ; for two years to 1922-23, 6. Reserve fund, £19,624; carried forward, £17,489, 
subject to directors’ fees. Goodwill, £30,000; treasury bills, £70,484. : 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value 
of £300. Transter form, common ; fee, 2s. 6d. Telegraphic address, Toogood, Southampton. Telephone 
number, 3151 (2 lines), Southampton, Latest price, 11s. 3d. 


Tootal Broadhurst Lee Company, Limited.—Directors: Kenneth Lee (Chairman), Harold Lee 
(Deputy-Chairman), A. Brookes, E. 8. Macpherson, E. H. Broadhurst, H. Humphreys, H. H. Oldham, 
W. P. Nicholson, A. F. B. Broadhurst, H. J.Sambrook, A. W. Smith. Secretary: J. Edelston. 
Office: 56, Oxford Street, Manchester.—The company was registered January 17, 1888, to take over 
the business of spinners, manufacturers, &c., carried on at Manchester, London and elsewhere, under 
the firms of Tootal Broadhurst, Lee and Co., and the Lee Spinning Company. In September, 1918, 
and in August, 1919, £2 each time was paid upon the then ordinary share of £10 from the reserve 
fund, making these shares fully paid ; each ordinary share was then subdivided into ten shares of £1, 
eight being ordinary and two being postponed ordinary shares, the latter not being entitled to receive 
any dividend until the pensions fund amounted to £100,000, and a further £50,000 was transferred 
to the reserve fund (these conditions were reached in 1920, and the 160,000 postponed ordinary shares 
then, became ordinary shares; each preference share of £10. was also subdivided into denominations 
of £1; and 200,000 employees’ shares of £1 each were created). 

The authorised share capital is now £1,400,000 in. shares of £1—£400,000 5 per cent. cumulative 
preference, having a priority as to capital, £800,000 ordinary, and £200,000 employees’ shares ; all the 
preference and ordinary capital and £28,336 of the employees’ shares have been. subscribed. and 
paid up. An employees’ share ranks for dividend at the same rate per cent. as and 
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pari passu with the ordinary shares, and for repayment of capital after the preference shares, 
and in priority to the ordinary shares. In a distribution of surplus assets in a winding up an em- 
ployees’ share is to rank pari passu with the ordinary shares, provided always that the company shall 
be entitled as against the holders for the time being of the employees’ shares, and without their 
consent, under Article 54, to create and issue shares of any class and to any amount, ranking in 
respect of dividend and/or repayment of capital and/or participation in surplus assets in priority to the 
employees’ shares. 

There is also 4 per cent. first mortgage debenture stock to the amount of £300,000, issued in 1908 
to replace 4 per cent. debentures; interest is payable March 1 and September 1, and the principal 
is tc be paid off in 1933 at par, the company, however, reserving the option of redeeming any of the 
stock, at or after ten years, on six months’ notice, at 105 per-cent. 

The accounts are made up annually to June 30, and those for the year to June 30, 1923, were 
submitted in August, 1923. For each of the four years to 1912-13 a dividend of 74 per cent. was paid 
on the ordinary shares; for 1913-14, 33, the reduction being due to the war; for 1914-15, 74; for 
1915-16 and 1916-17, 10; for 1917-18, 153, including a bonus of 3?; and for 1918-19, 10, in addition 
to which £2 per ordinary share from the reserve fund was capitalised, each year in 1917-18 and 
1918-19, as above. In 1920 the postponed ordinary shares became ordinary shares, and for 1919-20 15 
per cent., including a bonus of 5 per cent, was paid on the ordinary capital as above. For 1920-21, 5 
per cent. was paid on both the ordinary and employees’ shares; for two years to 1922-23, 10, less tax. 
Reserve fund, £200,000; special reserve against contingent loss on debts in foreign countries, £57,204 ; 
income tax reserve, £111,044; pensions fund, £100,000 ; carried forward, £53,424, Preference dividend 
payable June 30 and Dec. 31. 

Voting power, one vote for each share of any class. Director’s qualification, £5,000 in 
shares or stock of the company. ‘Transfer form, common; fee, 2s. 6d. Telegraphic address, Tootal, 
Manchester. Telephone numbers, 6530 to 6539 (Central), Manchester. Quoted at Manchester. 
Latest prices—preference, 18s. 9d. ; ordinary, 31s, 6d. ; debenture stock, 884. 


Tottenham Cinema and Entertainment Company, Limited.—Dzrectors : Ben Jones (Chairman); 
O. Davies, G. Evans, H. J. Stacy, C. H. Stapleton (Managing). Secretary: H. C. Smith, F.S.A.A. 
Office: Bruce Grove Cinema, Tottenham, N.17. (Telephone, Tottenham 2232.) 

Registered Jan. 9, 1920. Cinema was opened on July 14, 1921. 

Authorised capital is £50,000 in shares of £1, £49,400 being ordinary and £600 management, and 
£35,527 of the ordinary and all the management shares have been issued and called up. The ordinary 
shares confer the right to a non-cumulative dividend of 10 per cent. per annum, and are further entitled 
to two-thirds of the balance of the net profits. In the event of liquidation the ordinary shares have 
priority as regards capital, and after repayment of the deferred capital are entitled to two-thirds of 
the surplus assets, the remaining profits or assets going to the deferred management shares. 

There is also 10 per cent. first mortgage debenture stock for £17,134 (part of £30,000 authorised), 
issued during 1921 at par, and since, with interest payable Mareh 31 and Sept. 30, and redeemable in ten 
years from Dec, 31, 1920, at par, or, at the company’s option, at 110 during the first five years or 105 
during the latter five years. 

Accounts to about Feb. 10, submitted June. No dividend yet. Carried forward at Feb. 10, 1928, 
debit of £1,886 (compared with £2,399). Development expenditure, £5,073; preliminary expenses, 
&c., £3,679. 

Voting, one vote per ordinary share, management shares conferring right to a number of votes equal 
to one-third of votes conferred by all ordinary shares issued. Director’s qualification, ordinary shares 
to the nominal value of £250, to be acquired within one month of appointment. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 1s. 


Toutbury Mill Company, Limited.—Office: 6, St. James’s Square, Manchester.—Controlling 
interest held by Fine Cotton Spinners & Doublers’ Association, Ltd. 


Tower Tea, Limited.—Directors: W. H. Lough (Chairman and Managing Director), C. Story 
and E, E. B. Prest. Secretary: C. P. J. Cross. Registered Office : 24, Rood Lane, E.C.3.—The company: 
was registered July 9, 1896, to acquire several businesses of wholesale tea and coffee dealers. 

The authorised share capital is now £73,600, of which £69,600 is issued*and paid up. At 
December 31, 1922, there was a bank loan of £4,000; there is a mortgage on freehold premises, but 
the amount is not shown. In 1914 the share capital was reduced by £112,000 (i.e. the authorised 
amount from £200,000 to £88,900, and the issued and paid up amount from £196,000 to £84,000) by 
writing off as lost £2 from each of the 20,000 £5 preference shares and 15s. from each of the 96,000 
£1 ordinary shares in issue, the nominal value of all the preference shares being made £1 and of all 
the ordinary shares 5s., while the dividend and capital rights of the two classes of shares were 
modified, including the extinction of arrears of preference dividend amounting to 174 per cent. (then 
at 5 per cent. per annum); and in July, 1922, a further reduction of £14,400 was etfected (reducing 
the authorised amount from £88,000 and the issued and paid up amount from £84,000 to the present 
amounts as above respectively) by writing off as lost 3s. from each of the 96,000 5s. ordinary shares 
in issue, the dividend and capital rights of the two classes of shares being at the same time modified. 

£9,609 Ordinary shares of 2s., fully paid. The authorised ordinary share capital is £13,600, and 
the unissued balance of £4,000 is in shares of 5s. As to the dividend and capital rights 
of the shares, see below. Quoted in the official list ; latest price, #. 

£60,000 Six per cent. non-cumulative (as from April 1, 1914) preference shares of £1, fully paid, the 
total authorised. As to dividend and capital rights, see below, Quoted in the official 
list; latest price, #. 

Dividend and Capital Rights of Shares :—The distributable profits of the company are 
to be applied :—first, in paying the fixed non-cumulative 6 per cent. on the preference 
shares; second, in paying a similar dividend on the ordinary shares, but so that the 
reduced 2s. shares shall continue to rank as fully paid 5s. shares; and third, as to one- 
half of the balance in paying further dividends onithe preference shares, and as to the 
remaining half in paying further dividends on the ordinary shares, the 2s. shares ranking 
as fully paid 5s, shares as betore. In a winding-up, the distributable assets of the company 
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are to be applied: First, in repaying the preference share capital ; second, in repaying 
the ordinary share capital, but so that the reduced 2s. shares shall-rank as fully paid 5s. 
shares ; third, in paying pari passu to preference and ordinary shareholders a further sum 
of 13s: 4d. per share on- the preference shares and of 15s. per share on the ordinary 
shares; and fourth, in distributing one-half -of the balance {if any) among the preference 
shareholders and the remaining half among the ordinary shareholders, in both cases in 
proportion to the number of shares held. © 


£4,000 Bank Joan as of December 31, 1922. f; ee asd 


‘The accounts are now made up annually to December 31, and usually submit ed in February (in 
1923 in March). For the three years to March, 1914, there was no distribution on either class of 
shares, and in. 1914 the capital was written down as stated above, while arrears of dividend on the 
preference shares, amounting to 174 per cent. as at March, 1914, were cancelled, and the. preferenee 
dividend was increased to 6 per cent., but made non-cumulative with participatory rights. For the 
niné months to December 31, 1914, 5 per cent. actual was paid on the preference shares, and 125 per 
cent. on the ordinary shares; for the year 1915 9} per cent. on the preference and 13} per cent. on 
the ordinary ; for 1916, 58 and 62 respectively ; for 1917, 84 and 102; for 1918, 94 and 142; for 1919, 
10 and 152 ; for 1920 the preference shares received 5 per cent., entirely provided out of the reserve 
fund; and for 1921 there was no dividend on. either class of shares. There was a trading profit for 
1921 of £4,432, but after writing down old stocks of tea, coffee, machinery, &c., by £17,470, and the 
investment in the Lifebelt Coftee Company, Limited, by £1,000, and providing £1,896 against bad 
debts and £2,874 for income tax, the accounts showed an adverse balance of £18,707 (against a credit 
balance ‘of £2,106 brought down), which has been eliminated by the reduction of capital described 
above (£14,400) and by the transfer of £4,307 from the reserve fund. For 1922 25 per cent. was 
paid on the reduced preference capital. Reserve fund, £2,000; carried forward, £1,479. Goodwill, 
trade marks, etc. , £20,000. s 

Voting power, one vote for each share of either class. Director’s qualification, £500 of either class of 
shares. Transfer form, common; fee for registration of transfer, probate, marriage, death in joint 
holdings, and distringas, 2s. 6d.; separate deed each class of shares, Telegraphic address, Lough, 
Bilgate, London, Telephone numbers, 3309 Avenue and 1408 Royal. 


Towles, Limited.—Dzrectors : T. P. Towle (Chairman and Managing), A. A. Bent (also Secretary), 
K. Hardy, P. W. Holt, W.M. Wisehall. Office: Clarence Street, Loughborough. 

Registered (private company) Sept. 21, 1923, to acquire business of firm of same name, hosiery 
manufacturers and finishers. 

Capital (at Oct. 17, 1923) consists of :— 
£100,000 Ordinary shares of £1, fully paid. Authorised, £100,000, 

£40,000 Seven per cent. cumulative preference shares of £1, fully paid, with priority for capital. 
Authorised, £50,000. 

Voting, one vote per share either class; preference vote only under certain circumstances. 
Director’s qualification—T. P. Towle,:£5,000 ordinary shares ; other directors £500 ordinary. Transfer 
form, common ; fee, 2s. 6d. 

{Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Trade Facilities Corporation, Limited.—Name changed to B.G.I. Consolidated, Ltd. (whzch see). 


Trade Indemnity Company, Limited.—Directors ; C. E. Heath, O.B.E. (Chairman), A. G. M. 
Dickson, G. H. Locock, C.M.G., P. C. West. Secretary : G. de B. Brounlie, A.C.A. Registered Office : 
13-14, Austin Friars, E.C.2. | Underwriter: H. 8. Spain, 50, Cornhill, E.C.3.—The company was 
registered March 5, 1918. The authorised capital is £100,000 in shares of £10, all of which has 
pear poche and £20,000, or £2 per share, paid up, the shares having been issued at a premium 
ft) each. 

Accounts to Dec. 31, submitted April. Dividend—1922 (first) 10 per cent. Underwriting accounts, 
poi nee ; reserve account, £23,000 ; investments, £70,968 (at or under market value); carried forward, 
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Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
ted ; fee, 2s. 6d. Telegraphic address, Delcredere, Phone, London. Telephone number, 3478 

ity. 

Trades’ Markets and Exhibitions, Limited.—Directors : J. Rogers (Chairman), A, W. Last (Vice- 
Chairman), A. T. Dale (Managing Director), F. C. Finch, A. J. Giles, J. Leighton and H. 8. Rogers 
(also Manager and Secretary). Office: 31, Queen Victoria Street, E.C.4.—The company was registered 
April 5, 1899. The authorised capital is £35,000 in shares of £1, of which £32,500 has been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted about March. For 1911, 1912 and 
1913 75 per cent. was paid each time, free of income tax; for the five years to 1918, nil; for 1919, 
5; for 1920, 15; for 1921, 20; for 1922, 40, free of tax. General reserve, £11,000; carried forward, 
£2,440. Goodwill, £30,000. Interim dividend 1923 10 per cent., free of tax, in Aug. 

Voting power, one vote for each share. Director’s qualification, 200 shares. Transfer form, 
onan fee, 2s. 6d. Telegraphic address, Ayloff, Cannon, London. Telephone number, 7681 
Jentral. 


Trafford Park Cold Storage, Limited.—Directors; M. Stevens (Chairman), T. L. Maycock, 
T. G. Mellors, Lt.-Col. T. H. G. Stevens. Secretary: C. A. Grundy. Office: Trafford Park, Manchester. 
(Telegrams, Freezerve, Manchester; telephone, Trafford Park, 437.) 

Registered Feb. 15, 1918, and acquired from Trafford Park Estates, Ltd. (which holds about 
70 per cent. of issued share capital), cold storage premises with a capacity of approximately one million 
cubic feet to store 10,000 tons of perishable foods. The authorised capital is £100,000 in shares of £1, 
half being cumulative 6 per cent. (free of income tax not exceeding 5s. in the £) preference, having 
also priority as regards capital, and half ordinary, and £48,513 of the preference has been subscribed 
and paid up, while the ordinary shares as well as the debentures (see below) were issued as 
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purchase consideration to the Trafford Park Estates, Limited, by whom they were offered to the 
public, at par and 994 percent. respectively. The debentures issued total £49,100 (outstanding balance 
of £50,000 authorised), are of £100 each, and carry 5 percent. interest, payable April land October 1 
(free of income tax. to the extent of 5s. in fhe £); they are secured by a specific mortgage to trustees of. 
the company’s land; buildings and fixtures, and by a floating charge on the undertaking of the company. 
The debentures are to be redeemed in 1938 at the latest, but may, at the company’s option, be 
redeemed, on six months’ notice, at any time within five yearsafter the declaration of peace, at 103 per 
cent., and thereafter at the ah pee option on six months’ notice at par. The trust deed provides 
for an annual sinking fund for the redemption of the debentures, amounting to 1 per cent. of the 
total amount issued, while the Estates Company unconditionally guarantees the payment of -the 
principal.and interest, and also any bonus payable on redemption. ; honk 

The accounts are made up annually to June 30, and submitted in Oct. For the six: months 
to June, 1919, a dividend at the rate of 8 per cent. per annum was paid on the ordinary shares; fur 
1919-20 and 1920-21, 10, less income tax; tor 1921-22, 10; for 1922-23, 5, free of tax. Reserve fund,. 
£900 ; carried forward, £6,516 (compared with £19,428), 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within one month from date of appointment. Transfer form, common; fee, 
2s. 6d. Quoted at Manchester, Latest prices—26s. ; debentures, 90. 


Trafford Picture House, Limited.—Dzrectors: F. Read (Chairman), C. H. Buckley, G. Griffiths, 
G. E. Swale, P. Deschamps, J. Gerrard & Sons (1920), Ltd. Secretary: A. Snape. Office : 60, Spring 
Gardens, Manchester. (Telegrams—Examine, Manchester; telephones—Manchester, City 2308, 
Trafford Park 986. ) oo 

Registered Jan. 9, 1920; business commenced May 31, 1922. | 

Authorised share capital £35,000, shares £1; issued and paid up £22,091, 

Loan and accrued interest at May 26, 1923, £4,299. - 

Accounts to May 26, submitted July. No dividend yet. Carried forward at May 26, 1923, £567. 

Voting, one vote pershare. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Traian Roumanian Oil Company, Limited.—Directors: Capt. A. H. Farley (Chairman), J. C. 
Williamson. Secretary: A. J. Pegg. Office: 6, Princes Street, E.C.2. (Telegrams—Petrofenix, 
Stock, London; telephone—London Wall 5536. ) ‘ 

Registered March 19, 1913, to acquire freehold and leasehold oil-producing lands, 627 acres 
in extent, situated in Campina-Baicoi, Bustenari, Gropi and Chiciura, Telega and. Milicesti 
districts of Roumania. The authorised capital is £250,000 in shares of £1, of which £200,000 has 
been subscribed and paid up, of which 198,824 shares have been acquired by the Phcenix Oil and 
Transport Company, Limited. 

The accounts are now made up annually to December 31, and those for 1922 were submitted in 
November, 1923. No dividend yet. The production of crude oil from the company’s properties, situated 
in the districts of Baicoi, Bustenari and Campina, in the year to April 30, 1915, amounted to 13,168 tons, 
and after providing for depreciation, &c., the credit balance of £8,839 brought forward was reduced 
to £669, which was carried over, and in 1915-16 this was converted into a debit balance of £2,008, 
and in the period to December 31, 1922, further increased to £13,865. The company’s stocks of oil 
wells, plant and installations were destroyed, in common with those of other Roumanian oil companies, 
in the months of November and December, 1916, by the British military mission in order to prevent 
their falling into the hands of the enemy, who was then invading Roumania, while a claim for 
£277,625 has been forwarded to the British government for the property destroyed. In May, 1919, 
the company took repossession of the properties, and operations were restarted wherever possible. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common ; fee, 2s. 6d. 


. Trans-European Company, Limited.—Directors: Sir H. W. Thornton, K.B.E., Sir G. McLaren 
Brown, K.B.E., John Davie, C.A., Sir R. H. Brade, G.C.B., Dr. F. Somary (Austrian)... Secretary : 
C. M. Rait, M.C. Office: 3, London Wall Buildings, E.C.2.—The company was registered August 13, 
1921, to engage in owning .and operating sleeping and dining-cars in Europe, &c. The company 
hol fey ae of 500 Swiss frances: each (fully paid), in the Société Anonyme Transcontinent, at 
cost, £80,634. 

The authorised capital is £150,000, £140,000 being in 8 per cent. cumulative preferred ordinary 
shares of £1, having also priority as regards capital, together with a bonus of 100 per cent. in the 
event of liquidation, and £10,000 in deferred ordinary shares of 1s., and £110,275 of the preferred 
ordinary and all deferred ordinary have been issued and paid up. After payment of the dividend 
on the preferred ordinary shares, surplus profits are to go to the deferred ordinary. 

Accounts to Oct. 81, submitted Dec. No dividend yet. Debit balance at Oct. 31, 1923, £7,666 
(compared with debit of £4,019). Goodwill, £5,000; preliminary expenses, £2,683. 

Voting power, one vote for every two preferred ordinary shares,.and one vote for every deferred 
ordinary share. Director's qualification, 500 preferred ordinary or 10,000 deferred ordinary shares, to be 
acquired within two months from date of appointment. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Transropa, Phone, London. Telephone numbers, 8941-2-3 London Wall. 


Transvaal and Delagoa Bay Investment Company, Limited.— London Commitiee: J. Berlein, W. 
Dereham and F. Smith. London Secretary: A. B, Atkinson, F.C.1.8. London Office: 538, Salisbury 
House, E.0.2. Head Office: Johannesburg, South Africa.—The company was registered January 19, 
1895, under the laws of the Transvaal, and owns the Transvaal and Delagoa Bay collieries, situated 
on the freehold farm Driefontein, 7,230 acres in extent, freehold farms in the Transvaal, aggregating 
about 89,388 acres, with a half interest in freehold farms of 96,012 acres, a full interest in lease- 
hold farms or under option of 4,054 acres, a half interest in mineral rights over 21,873 acres, and a 
full interest in mineral rights over 39,975 acres, besides freehold building sites in Lourengo Marques, &c. 
Complete control is also held in Douglas Colliery, Ltd. . 

Late in 1920.115,000 additional shares were created, of which 92,500 were issued as fully paid to 
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shareholders in the proportion of one new share,for every two shares held as a bonus from undivided 
profits. The authorised capital is now £300,000 in shares of £1, of which £277,500 has been subscribed 
and paid up. tS 

The accounts are made.up annually to August 31, and submitted in Johannesburg in December, 
an interim dividend (in 1923 of 74 per cent.) being paid.in June. For 1909-10 123 per 
cent. was paid; for 1910-11, 15; for each‘ of the five years to 1915-16, 174; for 1916-17, 224; 
for the four years.to 1920-21, 25; for two years to 1922-23, 20, free of Union of South Africa 
dividend tax, while in November, 1920, a bonus of 50 per cent. in shares was distributed from 
undivided profits. Reserve fund, £100,000; carried forward, £77,916. Dividends are paid on 
the same dates in Johannesburg and London. 

Director’s qualification, 200 shares. A register of shares is kept in London. Transfer form 
in London, common ; fee, 2s. 6d. per deed of 100 shares or part thereof, plus South African govern- 
ment duty on value of shares when transferred. Registered shares may be exchanged to bearer in 
warrants of 1, 5 or 25 shares, on payment of 1s. for 5 shares or less, and 2s. 6d. per 100 shares, with 
_ 2s. 6d. per warrant, while for reconversion the charge is ls. for each certificate issued plus applica- 
tion fee of 5s. for every 100 shares or part thereof. Telephone number, 2535 London Wall, 
Latest price, 50s. 9d. 


Transvaal Coal and Oil Shale Corporation, Limited.—LZondon Directors : R. Bleloch (Chair- 
man), C. F. Kenyon and J. W. Livsey. London Secretary: South African and Colonial Agency, 
Limited, London Office: 3, London Wall Buildings, E.C.2. Head Office: 150-158, New Stock 
Exchange Buildings, Johannesburg.—Incorporated Feb. 5, 1921, in Orange Free State Province, and 
owns freehold of farm Bloemfontein No. 288. District Ermelo, area 4,245 morgen (8,960. acres), 
together with all mineral and mining rights; freehold and full mineral and mining rights on Carlis 
portion of Mooifontein No. 287, adjoining Bloemfontein, area 1,153 morgen (2,432 acres) ; contract 
with right to purchase inclusive and full mineral and mining rights over Scheepers portion of 
Mooifontein area, 1,211 morgen, (2,556 acres); and a controlling interest in Grenfel Colliery Co., Ltd., 
working a colliery on Uitgevallen, adjoining Mooifontein. - 

** Extensive deposits of Torbanite have been proved on the whole of the above areas, giving yields 
of oil up to 140 gallons per ton, and a company to work these Torbanite deposits is in course of 
formation.” 

The authorised capital is £275,000 in shares of £1, £150,000 being 10 per cent. cumulative 
pref2rence, having a priority also as to capitak and £125,000 ordinary, and the whole amount has 
been issued and called up, all the ordinary and £133,000 of the preference shares having been issued 
credited as fully paid. 

* No accounts have yet been received, but this information is official. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class. A register of shares is kept in London. Transfer form in London, common ; fee, 2s. 6d., 
plus Transvaal stamp duty of 1s. per £100 or part. Telephone number, 549 London Wall. 


Trawlers (White Sea and Grimsby), Limited.—Dzrectors : H. E, Sharman (Chairman), H. Bacon, 
J. N. Bacon, J. W. Hobbs, F. Newton Husbands. Managers: J. & H. Bacon. Secretary; C. G. 
Mastin. Office: Auckland Road, Fish Docks, Grimsby. (Telegrams — Economy, Grimsby ; 
telephone—Grimsby 2263.) 

Registered Feb. 21, 1920; owns a fleet of twenty steam trawlers. 

Authorised share capital £295,840, shares 6s. 8d.; issued and paid up £102,080. Share capital 
was reduced from £500,000 to £295,840 in Dec., 1922, by writing off 13s. 4d. from each of the 306,240 
issued shares, unissued shares being divided into denominations of 6s. 8d. 

Bank overdraft at March 31, 1923, £8,378. ; : 

Accounts to March 31, submitted June. No dividend yet. Carried forward at March 31, 1923, 
credit of £4,647. 

Voting, one vote per share. Director’s qualification, 1,000 shares, acquired within two months 
from appointment. Transfer form, common ; fee, 2s. 6d. Fee for registration of probate, power of 
attorney, &c., 2s. 6d. 


Trencherfield Mills, Limited.—Directors: J. Heaton (Chairman and Joint Managing Director), 
Alex. Young (Joint Managing Director), W. H. Heywood, J. Hacking, F. W. Hyde (Manager), 
J. Prenton and J. Heaton, Jun. Secretary: F. Travis, A.C.I.S. Office: Trencherfield Mills, Wigan. 
—The company was registered May 26, 1920, in reconstruction of the Trencherfield Spinning Company, 
Limited, registered June 29, 1906, as William Woods and Sons, Limited, and carries on the business 
of cotton spinners, &c. The authorised capital is £500,000 in shares of £1, all of which has been issued 
and £250,000, or 10s. per share, called up. The accounts are made up annually to September 30, 
and submitted in October. No report has yet been received, but this notice has been officially revised. 

Voting power, one vote for exch share. Transfer form, common ; fee, 2s. 6d. Telephone numbers, 
824 and 825, Wigan. Latest price, 3s. 9d. 


Trinidad and British Maikop Oil, Limited.—Directors : P. C. Tennant (Chairman), A. Green (also 
Secretary), S. Neave, H. G. Trew. Office; Blomfield House, 85, London Wall, E.C.2. (Telegrams— 
Willower, Ave, London; telephone—Central 4053. ) . 

Registered Nov. 30, 1923, in ‘reconstruction of British Maikop Oil Co., Ltd. (registered April 30, 
1910); owns oil lands and rights over 262 acres ‘in Maikop field and 77 acres in Grosny new field, Russia 
(both properties lying under Decree of Nationalisation of Russian Soviet Government—prior to Decree 
of Nationalisation claim was lodged with British Foreign Claims Department against Russian Govern- 
ment for £160,646) ; and one-third interest in four properties (1,193 acres) in Trinidad. Reconstruction 
was carried out with view to providing funds for development of Trinidad interests. 

Authorised capital £160,000, shares 2s. ; all issued and £146,666 13s. 4d. (1s. 10d. per share) paid up. 

Voting, one vote per share. Director’s qualification (other than first directors), £250. Transfer 
form, common; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Trinidad Central Oilfields, Limited.—Directors: A. Duckham (Chairman), E. E. Moreau, P. M. 
Stewart, H. W. Morrison.. Secretary; R. G. Longeroft, F.0.1.8S. Office: 6, Broad Street 


MISCELLANEOUS OOMPANIES. 2989 


Place, E.C.2.—The company was registered February 8, 1917, to acquire as from November 1, 1916, 
the undertakings of a company of the same name, registered January 11, 1911, the Cruse Syndicate 
Limited, registered January 14, 1913, and the Oil Concessions of Mayaro(Trinidad), Limited, registered 
June 28, 1912, and owns oil rights over some’70,000 acres of land*in Trfhidad, in respect of which 
prospecting licences have been applied for ; and in January, 1920, the whole of the issued share capital 
of Alexander Duckham and Co., Limited, was acquired. pe ie 

In November, 1919, 1,000,000 additional shares were created, and the authorised capital is now 
£1,350,000 in shares of £1, of which £575,840 has been allotted and called up, including 47,477 shares 
issued in February, 1919, to the shareholders at the price of £1.5s. per share in the proportion of one 
new share for every seven held, and 125,000 shares issued to the shareholders in December, 1919, at a 
premium of £3 per share in the proportion of five new shares for every fourteen held, - 

Accounts to Dec. 31, submitted July. Dividends—1919 (first) 10 per cent. on £350,000; 1920, 10 
on £575,840; two years to 1922, nil. General reserve, £350,641, being balance of share premium 
account and £70,348 from depreciation reserve transferred, after writing off £459,438 in respect of 
wells expenditure, tanker, &c. ; carried forward debit of £14,574 (comparedwith credit of £20,441). 
Assets include investments in British Government. securities and allied company at cost, £241,481. 

Voting power, one vote for each share. Director’s qualification (except first directors), 1,000 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Tricentrol, London. Telephone 
number, 7755 London Wall... Quoted at Bristol. Latest price, 8s. 13d. 


Trinidad Esmeraida Estate, Limited.— Directors: L. E. B. Homan, F. Alder and Lord Lurgan, 
K.C.V.O. Secretary: London and Rhodesian Mining and Land Company, Limited. Office: Palmer- 
ston House, Old Broad Street, E.C.2.—The company was registered December 10, 1919, and holds all 
the issued share capital of the Trinidad Esmeralda Estates (Trinidad Branch), Limited, a company 
registered in Trinidad, owning the Esmeralda estate consisting of 262 acres freehold, and also the boring 
licences on the El Rosario estate of 492 acres. The authorised capital is £100,000 in shares of £1, 
of which £82,000 has been issued and £67,000 called up, 62,000 shares being fully paid, and 20,000 
shares issued late in 1920, at a premium of 5s, per share, having 5s. per share paid up. 

The accounts are made up annually to December 31, and those for 1922 were submitted in - 
December, 1923. Drilling operations were commenced on the Esmeralda property in October, 1920, . 
and oil has been struck in two wells. At December 31, 1922, there was a debit to expenditure in 
London of £463, and a loan to the Trinidad Esmeralda Estate (Trinidad Branch), Limited, of 
£23,183.. Share premium reserve, after writing off preliminary expenses, £3,609. 7 

Voting power, one vote for every share. Director’s qualification, 100 shares, to be acquired within 
two months of appointment. Transfer form, common; fee, 5s. Telegraphic address, Rholondig, 
Stock, London. ‘Telephone number, 1524 London Wall. 


Trinidad Estates Company, Limited.— Directors : T. Prentice (Chairman), R. Clark, P. MacLellan, 
J. G. Miller, J. R. Prentice (Managing Director) and W. Service. Secretary: G. F. Chalmers. Office: 
175, West George Street, Glasgow.—The company was registered October 21, 1902, and carries on the 
business of West India planters, sugar manufacturers and refiners, distillers, &c. The authorised capital 
is £250,000 in shares of £5, of which £203,950 has been subscribed and paid up. Reports are not 
obtainable, but this notice has been officially revised. Voting power, one vote for every share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Saccharum, Glasgow. Telephone number, 4718 (Central), Glasgow. 


Trinidad Friendship Petroleum Company, Limited.—Directors: Maj.-Gen. Sir W. S. 
Brancker, K.C.B. (Chairman), T. L. Farnes. R. T. H. Rust (Port of Spain, Trinidad), J. Lion, 
A. H. Fellows, W. Taylor. Secretary: W. H.S. Burlton. Office : 257-8, Finsbury Pavement House, 
E.C.2. 

Registered March 22, 1919; holds leases, subject to certain royalties over 1,581 acres in Trinidad, 
and has purchased 33 acres of freehold land in Fyzabad district. One well drilled and producing, and 
contract entered into with Trinidad Leaseholds, Ltd., for drilling further wells on Fyzabad properties 
and for marketing oil produced. 

The authorised capital is £750,000 in shares of 5s., of which £420,038 has been issued, and 
£400,038 called up, 1,580,152 shares being fully paid, and 100,000 shares having 1s. per share paid-up. 

' The accounts are made up annually to June 30. 

Voting power, one vote for each share. Director’s qualification, one share. Transfer form, 

common ; fee, 2s. 6d. Latest price, 1s. 43d. 


Trinidad Lands Reclamation, Limited.— Directors: Sir E. Mackay Edgar, Bart. (Chairman), 
D. Elliot Alves, A. T. Teniers, Sir John Esplen, Bart., G. D. E. Chapman. Secretary: S. 
Heywood D. Butler. Office: 5 Moorgate, E.C.2.—The company was registered October 20, 
1921, to undertake for British Controlled Oilfields, Limited, the carrying out of a contract 
for the drainage of the Oropouche Lagoon, situated inthe Island of Trinidad, and having 
an estimated area of about 4,000 acres, and in consideration the company will, on completion 
of the work, acquire from British Controlled Oilfields, Limited, the surface of the lands 
reclaimed, as the result of such operation of drainage, together with a royalty (payable 
by British Controlled Oilfields, Limited), equivalent to 10 per cent. of the amount of the 
gross moneys derived from the sale of all crude oil which may be won from all the areas (including the 
Lagoon) covered by a concession held by British Controlled Oilfields, Limited. On the completion 
of the drainage, and without payment of any further purchase consideration, the company will 
become entitled to have transferred or conveyed to it the surface of the land reclaimed and subject 
only to the stipulation of British Controlled Oilfields, Limited, that it shall have the right, in order 
to carry on its contemplated oil operations efficiently, to select and rent the surface of an area, of the 
reclaimed lands, of not more than 1,000 acres for a term of 50 years at a nominal rent. 

The authorised capital is £100,000 in shares of £1, all of which has been issued and called up. 
There are also 5 per cent. bearer bonds of £50, £100 and £500 eaeh for £100,000, offered for subscription 
at par in December, 1921; interest is payable January 1 and July 1, and the principal is repayable 
at 110 per cent. on June 30,1924, The bonds are guaranteed as to both principal and interest by the 
British Controlled Oilfields, Limited, while the company has covenanted that so long as any of the 


2990 THE STOCK EXCHANGE YEAR-BOOK. 


bonds are outstanding it will not, without .the sanction of a resolution ata general meeting of the 
bondholders passed by a majority of three-fourths in value of those holders who are present or repre- 
sented at. the meeting, create or issue any mortgage, charge or other similar security, except to secure 
bankers’ loans incurred in the ordinary course of business. The proceeds of sale of the lands reclaimed 
in consequence of the drainage of the Oropouche Lagoon are intended to be applied in the redemption 
of the bonds, while the company may purchase the bonds at any time in the market. Each sub- 
scriber of the bonds received a bonus of 50 per cent, in fully-paid shares, 

Accounts to May 31, submitted Aug. It is anticipated that drainage will be completed in Feb,, 
1924. One well sunk, and drilling commenced. Administration expenses to May 31, 1923, £9,305. 
Preliminary expenses, &c., £5,069. 

Voting power, one vote for each share. Director’s qualification, for other than first directors, shares 
tothe nominal value of £100. Transfer form, common; fee 2s, 6d, Telegraphic address, Beeceeoil, 
London, ‘Telephone number, 6754 London Wall. 


Trinidad Leaseholds, Limited.—Directors: T. J. Milner (Chairman), R. H. McCarthy, C.M.G., 

R. A. Macqueen, H. OC. Porter and A. W. Rogers (Managing Director). Secretary; H. S. 
Fuller. Z'ransfer Secretaries: A. Moir and Co. | Office: 1, London Wall Buildings, E.C.2.—The 
company was registered August 20, 1913, to acquire the properties of the General Petroleum Pro- 
perties of Trinidad, Limited (registered March 19, 1910), and the oil prospecting licences of the 
Russper Syndicate, Limited, the Trinidad Forest Reserve Oil Company, Limited, the Trinidad 
Morne Enfer Oilfields, Limited, and the B. W. I. Syndicate, Limited. Certain areas, covering 
7,000 acres, held under either lease or exploration licence, have been abandoned, while as from 
January 1, 1918, the undertaking of the Trinidad Oil and Transport Company, Limited, was acquired 
for 112,000 fully-paid shares of £1, and the company now controls leasehold and freehold oil properties 
of approximately 69,000 acres in extent, situated in theisland of Trinidad, and owns a refinery, pipe- 
line, tankage, &c. 

In May, 1919, 650,000 additional shares were created, and the authorised capital is now £1,500,900 
in shares of £1, of which £1,049,250 has been allotted and called up, including 429,500 issued credited 
as fully paid, and 349,750 shares issued to the existing shareholders in June, 1919, at 45s. per share 
in the proportion of one new share for every two held. 

Accounts to June 30, submitted Nov. Dividends—1917-18 (first) 10 per cent. ; two years to 
1919-20, 124 each year; two years to 1921-22, nil; 1922-22, 10. Reserve funds, £200,000; share 
premium account, £445,328; carried forward, £41,749. ; 

Voting power, one vote for every share. JDirector’s qualification, 250 shares. Transfer form, 
common; fee, 2s, 6d. Telegraphic address, Trinholdi, Ave, London. Telephone number, 3415 
London Wall. Quoted at Bristol. Latest price, 23s. 44d. 


Trinidad National Petroleum Company, Limited.—Direciors: A. E. Jay (Chairman), H.S. Dixon, 
G. F. Forsdike, H. J. Giffin, J. Hambly, A. R.. Howell and R. T. H. Rust (Trinidad). Secretarial 
Agents: Bromhead Bros. and Co. Office: 2, Gresham Buildings, Basinghall Street, E.C.2.—The com- 
pany was registered May 23, 1917, and has acquired leasehold rights over approximately 3,000 acres of 
oil-bearing lands in Trinidad. The authorised capital is £1,500,000 in shares of £1, of which £1,085,508 
has been issued and called up, including 980,706 shares allotted as fully paid. : 

There are also £60,000 8 per cent. debentures of £50U each (on which at June 30, 1923, about 
£33,000 had been paid), repayable in three years at 110, or earlier at the company’s option, carrying 
interest at 8 per cent. 

The accounts are made up annually te June 30, and submitted in December. Drilling operations 
which were in progress on two wells were abandoned in October, 1920. In the report, presented 
in December, 1922, it was stated that ‘‘the directors regret to have to inform the: shareholders 
that our engineer, Mr. Hugh Pearson, reported that after a careful survey of our properties 
he did not see his way to recommend any extended drilling programme with the funds at the disposal 
of the company, and the board therefore reduced expenses as much as possible, but instructed Mr. 
Pearson to further continue his exanjnation, especially of the outlying properties, and report again 
fully thereon. These further reports did not, however, materially modify Mr, Pearson’s first opinion.” 
At June 30, 1923, there was a debit to protit and loss of £50,868, including a deficiency of £35,245 
brought down, The assets include preliminary and increase of capital charges £3,923, and a claim for 
£97,836 against a former chairman of the company. No operations are at present (Jan., 1924) in 
progress. 

; Voting power, one vote for each share. Director’s qualification, 100 shares.. Transfer form, 
common ; ag 2s. 6d. Telegraphic address, Upupa, Stock, London. Telephone number, 9677 
London Wall. 


Trinidad Oil Lands, Limited.—Directors: P. E. Beavis, O.B.E., C. H. Lawson, A. Kno pwood 
F. C. de Montfort. Secretary: W. G. Newman, A.S.A.A, Office; 40-42, Broad Street Avenue, E.0.2, 
(Telegrams—Trinidoila, London. ) ) 

Registered Jan, 24, 1923, in reconstruction. of Trinidad Dominion Oil, Ltd. (registered June 7, 
1912); holds leases over two properties totallin, 1,331 acres, Island of Trinidad. Drilling operations 
have.commenced on.No. 1 Well at Fyzabad, 

Capital consists of :— 
£21,406 15s. Capital paid up on 628,135 ordinary shares of 1s. (228,135 fully paid and 400,000. 6d. per 

share paid). Authorised, £46,000, Latest price, 74d. 
£54,000 Ten per cent. preference shares of 2s., allotted credited fully paid, with priority for 
capital, without further participation. Authorised, £54,000, . 

Accounts annually. ; 

Voting, one vote per share either class. Director’s qualification (other than first), 500 shares either 
ya Transfer form, common, fee, 2s. 6d. Fee for registration of probate, power of attorney, Xc., 
2s. 6d. 

Trinidad Produce Company, Limited.— Directors: W. Goldie (Chairman), Sir H. M. FitzHerbert, 
Bart., and T. H. A. Sutton. Secretary: T. P. Rogers. Office: 278, Dashwood House, E.O.2.— 
The company was registered March 30, 1912, to acquire as from January 1, 1912, a freehold estate, 
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about 650 acres in extent, situated at Carenage, about six miles from the Port of Spain, Trinidad, 
British West Indies, with plant, machinery, &c., including the rights over any minerals; about 
350 acres are planted with limes, cocoa, coconuts, &c., and 230 acres have been leased to 
contractors for planting up with limes. The authorised capital is £50,000 in shares of £1; 
of which £40,000 has been allotted and called up, 20,000 shares having, been issued fully paid 
to the vendors. There are also 8 per cent. (see below) first debentures for £9,000, outstanding 
amount of £10,000, the total authorised, with interest payable June 30 and December 31 (see below), 
and the principal repayable December 31, 1933, at par, or, at the option of the company, prior to 
that date, at 110 per cent. ; holders of debentures (now) have the right to call for the allotment. of 
shares of the company at par at the rate of ten shares for each £10 debenture redeemed. 
In 1916 the debenture holders agreed that, of the debenture interest of 8 per cent., the payment 
of 3 per cent. should be deferred as from January 1, 1916, such deferred interest to be payable 
out of half the annual net profits over £300, but that if the company should go into liquidation the 
full interest at the rate of 8 per cent. per annum and all arrears were to become instantly payable, 
while at the same time the date for repayment of the principal was extended from December 31, 1923, 
to December 31, 1933. ‘ 

The accounts are made up annually to June 30, and usualiy submitted in December. No profit and 
loss account has yet been presented. The total revenue from produce in the years 1913-14, 1914-15, 
1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 amounted to £1,158, £1,316, £1,590, £1,889, £3,510, £2,640 
and £5,728 respectively, which amounts were placed against estate account. At June 30, 1920, there was 
a debit to administration and general expenditure of £22,137, while at the same date preliminary 
expenses and underwriting commission, &c., figured as an asset for £2,896. 

Debenture interest due December 31, 1921, was not met; in October, 1921, Mr, A, E. Wake, F.C.A., 
of 73, Basinghall Street, E.C.2, was appointed receiver and manager on behalf of the debenture holders. 
No later accounts have been received, but this notice has been officially revised. 

Voting power, one vote for each share. Director’s qualification, 250 shares, to be acquired within 
two months of appointment. Transfer form, common ; fee, 2s.6d. Telegraphic address, Trinadpro, 
London. Telephone number, 6643 London Wall. 


Trinidad Spies Oil Company, Limited.—Dzrectors: G. Grinnell-Milne, H. G. ‘Trew and A. 
Green. Secretary ; F. Robertson. Office: 62, London Wall, E.C.2. 

The company was registered March 18, 1922, to acquire an oil property 1,193 acres in extent, 
situated in Trinidad. 

The authorised capital is £80,000 in shares of £1, of which £78,750 has been issued and paid up, 
including 78,347 shares allotted as fully paid in part payment of the purchase consideration. 

The accounts are to be made up annually. Operations have not yet (Dec., 1923) been 
commenced. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
one qontt of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 3479 London 
Wall. 

Trinidad United Oilfields, Limited,—Directors : H. Weber (Chairman), J. Davis, and W. H. 
Tristram. Secretary: W. G. Newman. Office: Broad Street Avenue, E.C.2.—The company was 
registered June 10, 1910, and owns a 30-year lease of a property, covering an area of 
one square mile, known as Palo Seco, situated on the south coast of Trinidad. The 
authorised capital is £250,000, £70,000 being in preference shares of 2s. and £180,000 in ordinary 
shares of £1. The preference shares, which were created in 1913 by the subdivision and conversion 
thereinto of 70,000 unissued ordinary shares, rank for priority as to capital, and are entitled to receive 
out of the profits of each year a fixed preferential dividend for such year at the rate of 10 per cent. 
per annum, and, after payment of such preferential dividend, to participate pari passu with the 
ordinary shares in the surplus profits. Of the ordinary £177,262 has been allotted and called up, 
and of the preference £1,393 has been subscribed and called up. 

No operations are at present in progress. 

No report has yet been received, but this information is official. Voting power, one vote for 
every share. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. 


Triplex Safety Glass Company, Limited.— Directors: Lt.-Col. O. C. Clare, D.S8.0., M.C., C. 
Allen, R. G. M. Delpech, W. R. Lyttleton. Secretary: Miss D. McDuell. Office: 1, Albemarle 
Street, W.1. Works: Hythe Road, Willesden, N.W.10. 

The company (private) was registered Feb. 2, 1922, to acquire certain assets of the Triplex Safety 
Glass Company, Limited (registered August 2, 1912). The authorised capital is £85,000 in shares of 
£1, all issued and paid up. ‘here are also 8 per cent. debentures for £50,000 (part of £75,000 author- 
ised), issued in April, 1922, with interest payable March 31 and September 30, and the principal 
repayable at par on March 1, 1932, with a bonus of 5 per cent, 

Reports not published, but this information is official. 

Voting pewer, one vote for each share. Director's qualification, £500, Transfer form, common ; 


fee, 2s.6d. Telegraphic address, Shatterlys, Piccy, London. Telephone numbers, 1321-2 Regent, 
and 1250-1 Willesden. ~ 


Triumph Cycle Company, Limited.— Directors: Rt. Hon. Lord Leigh (Chairman), A. E. Fridlander, 
J.P., Lt.-Col. C. V. Holbrook, C.B.E., P. Schloss and 8. Bettmann, J.P. (Managing Director). Secretary: 
A. Wright. Registered Office: Priory Street, Coventry.—The company was registered February 12, 1897, 
as the New Triumph Cycle Company, Limited, to acquire the business of the Triumph Cycle Company, 
Limited, registered May 22, 1895, and in June, 1897, the name was changed as above. In August, 1917, 
160,000 new ordinary shares were created, and the authorised capital is now £290,000 in shares of £1, 
£50,000 being preference and £240,000 ordinary, and the entire capital has been subscribed and called up, 
including 160,000 ordinary shares issued in September, 1917, to the ordinary shareholders by way of 
bonus out of then existing reserve funds in the proportion of two new shares for each old share (free of © 
tax). The preference shares have a priority as to capital, and rank (now) for 64 per cent. cumulative 
dividends. ~ 

At August 31, 1923, there was also a bankers’ loan of £58,889. 

The accounts are now made up annually to August 31, and submitted in November, an interim 
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dividend (in 1928 of 24 per cent.) being paid in May. For each of the five years to 1915-16, 30 per 
cent. was paid on the ordinary shares, including a bonus of 10 per cent. (free of income tax); for 
1916-17, 15, including a bonus of 5 per cent. (less tax), together with a further bonus equivalent to 200 
per cent. (free of tax) paid in ordinary shares out of the reserves; for 1917-18, 173, including a 
bonus of 74 (less tax); for 1918-19 and 1919-20, 174 (5 per cent. less tax and 123 per cent. free 
of tax each year); for 1920-21, 124; for two years to 1922-23, 10 (free of tax). General reserve, 
£125,000 ; special reserve for taxation, investments, &c., £40,795 ; carried forward, £20,076. 

Voting power, one vote for every share, Director’s qualification, 500 shares, ordinary or preference: 
Transfer form, common ; fee, 2s. 6d. Telegraphic address, Triumph, Coventry. Telephone number; 
542 (four lines), Coventry. The company is quoted in the official list. Latest prices—ordinary, 14 ; 
preference, 20s. 6d. Both classes of shares are also quoted at Birmingham and Nottingham; and the 
ordinary at Manchester. 

Trocadero Cinema (Leeds), Limited.—Being wound up voluntarily. Liquidator: W. Emmerson, 
99, Albion Street, Leeds. 

Trocadero Super-Cinema (Liverpool), Limited. — Directors: P. C. Shawcross (Chairman), 
R. Arnold, J. M. Griffith (Managing Director), J. Ellis, H. S. Williams, A. W. Orme, R. lL. Graham 
and R, A. Shawceross. Secretary: R. Duncan French. Office: 21, North John Street, Liverpool.—The 
company was registered April 19, 1921. The authorised capital is £75,000 in shares of £1, 
of which £74,975 has been issued and paid up, including 44,500 shares offered for subscription at 
par in May, 1921. At September 30, 1922, there was a bankers’ loan for £13,657. 

The accounts are made up annually to September 30, and submitted in February. The hall was 
opened on April 13, 1922, and in the five-and-a-half months to September 30, 1922, there was a net 
loss of £812. 

Voting power, one vote for each share. Director’s qualification, 2,000 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 1223 Bank, Liverpool, 


Trollope and Colls, Limited.— Directors: G. H. Trollope (Chairman), A. B. H. Colls, W. Elliot 
(Managing), C. C. Trollope, C. J. Trollope, F. G. Trollope, N. C. Macnamara. Secretary: A. Winlo, 
F.C.LS. Office: 5, Coleman Street, E.C.2. (Telegrams, Trocoll, Phone, London ; telephone, London 
Wall 4826, 3 lines.) 

George Trollope and Sons and Colls and Sons, Limited, was registered Nov. 30, 1903, to amalga- 
mate the building businesses of George Trollope & Sons and Colls & Sons; in Aug., 1918, name 
changed as above. 

The authorised capital is £450,000 in shares of £10, £200,000 being in 54 per cent. cumulative 
preference shares, having a priority also as to capital, and £250,000 in ordinary shares. The whole of 
the ordinary capital (except £3,000 taken up by the directors) was issued fully paid to the vendors, 
and the whole of the preference capital was issued publicly and has been paid up. 

The accounts are made up annually to December 31, and submitted about July. For the four years 
to 1912 6 per cent. per annum was paid; for 1913, 5; for 1914, 6; for 1915 and 1916, 44; for 
1917, 6; for 1918, 74; for 1919, 10 ; for 1920, 123; for 1921, 6; 1922, 8. Reserve fund, £105,000 ; 
carried forward, £59,459, subject to excess profits duty and corporation profits tax. Goodwill, 
£163,940. Preference dividend paid on June 30 and Dee. 31. 

Voting power, one vote for every share, but preference shareholders can only vote under special 
circumstances. JDirector’s qualification, 50 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Latest price of preference shares in official list, 7. 


Tubes, Limited.—Directors: J. H. Aston (Chairman), G. Beesly, Arthur Chamberlain, J- 
Rollason, J. A. Richards, and M. A. Wolff and A. E. Kirk (Joint Managing Directors). Secretary: 
C. E. Cope, A.C.1.8. Office : Climax Works, Aston, near Birmingham.—The company was registered 
December 14, 1906, in reconstruction of a company of the same name, registered March 12, 1897 
and carries on the business of manufacturers of weldless steel tubes. 

In December, 1912, the company disposed of a portion of its electrical conduit business to the 
Credenda Conduits Company, Limited, and in August, 1919, the entire share capital was 
acquired by Tube Investments, Limited, by an exchange of shares, shareholders in Tubes, Limited, 
receiving one fully-paid ordinary and one fully-paid preference share of Tube Investments, Limited, for 
every share held. Shareholders also had the option of subscribing for further ordinary shares at £2 
per share and preference shares at par in the same proportion, but not exceeding one ordinary for every 
five ordinary shares and one preference for every five preference shares. The authorised capital 
is £150,000 in shares of £1, all of which has been subscribed and called up. 

Reports are not now published, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cylinders, Birmingham. Telephone number, 871 East, Birmingham. 


Tucuman Sugar Company.—Head Office: Buenos Ayres.—The company (the registered title of 
which is the Compafiia Azucarera Tucumana, Sociedad Andnima) was formed in 1895, under the 
laws of the Argentine Republic, and owns five estates in the department of Cruz Alta (Province 
of Tucumén), 51,000 hectares (115,000 acres) in extent, of which portions are planted with 
sugar cane, wheat, cotton, rice, &c. The share capital is $5,000,000 in shares of $100 each, 
$1,000,000 being cumulative 6 per cent. preference, ranking also for priority as to capital with a 
premium of 10 per cent., and $4,000,000 ordinary, and all the preference and $3,600,000 of the 
ordinary have been subscribed and paid up, including a dividend of 20 per cent. paid in ordinary shares 
for the year 1919-20. There are also 5 per cent. first mortgage debentures of £20 and £100 for 
£262,120, balance outstanding of £600,000, issued in London in April, 1911, at 95; coupons May 1 
and November 1; principal repayable from a cumulative sinking fund of 3 per cent. per annum, 

~ which commenced October, 1911, to be applied to purchases at under par and accrued interest, or to 
drawings (in April and October) at par, while the company reserves the right to increase the sinking 
fund, or to redeem at par the whole or any part of the outstanding debentures at any time on 
giving three months’ notice, any debentures not previously redeemed to be repaid May 1, 1931. 
the debentures are secured by a first mortgage on the lands and factories, and in the event 
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of the company disposing of any of its properties, it is either to substitute other 

value, to the satisfaction of the trustee for the debenture holders (the River Pistia ae 
Agency Company, Limited, 52, Moorgate Street, E.C.2), or to pay off a proportionate amount of the 
outstanding debentures. Payments at Glyn, Mills, Currie, Holt & Co., 67, Lombard Street, E.C.3. 

Accounts to March 31, submitted (Buenos Ayres) July. Dividends—1911-12, 7 per cent. 3 
1912-13, 24; 1913-14, 6; 1914-15, preference only ; four years to 1918-19, nil on both classes ; 
1919-20, five years’ preference dividend (clearing arrears), and share dividend of 20 per cent. on 
_ ordinary ; 1920-21, 9 per cent. on ordinary ; 1921-22, preference only; 1922-23, 5 on ordinary. 

Reserve fund, $409,292 gold; extraordinary reserve, $500,000 gold; special reserve, $500,000 gold ; 
carried forward, $38,899 gold. Unamortised expense of bond issue, $120,960 gold. Latest price of 
debentures in official list, 904. 

Tucuman Tramways, Light and Power Company, Limited.—Directors: Rt. Hon. Lord Farrer 
(Chairman), J. P. Clarke, F. Holt, Sir M. W. Mattinson, K.C., P. Norman and R. Popkiss. Secretary : 
N. Stuart, F.O.LS. Office: River Plate House, 7-9, Finsbury Circus, E.C.2.—The company was 
registered March 26, 1914, and has acquired the whole of the assets of the River Plate Electricity 
Company in Tucuman, all the share capital of the Compafia Eléctrica del Norte and a majority of 
the share capital of the Compafia Hidro-Eléctrica de Tucumén, while it has also entered into an 
agreement to manage the latter company’s business as from July 1, 1914, the agreement being ‘‘ subject 
to rescission in certain unlikely events.” Controlled by Cordoba Central Railway Co., Lid. 

With a view to writing off under mentioned debit balance of £63,562, as at June 30, 1923, resolu- 
tions were passed in Dec., 1923, to reduce capital from £611,000 to £561,000, by writing off 10s. from 
each of the 100,000 issued £1 deferred shares (to rank, however, as £1 as regards dividend and capital) 
it 7 debiting the balance (£13,562) to the debenture stock redemption reserve (this awaits sanction of 

ourt). 

The authorised capital is £611,000 in shares of £1, £200,000 being 6 per cent. cumulative pre- 
ferred, £311,000 6 per cent. non-cumulative participating second preferred, and £100,000 deferred 
and £150,007 of the preferred, £271,520 of the second preferred, and all of the deferred have been 
issued as fully paid up. The cumulative preferred shares are entitled to cumulative dividends of 
6 per cent. per annum, and rank first for priority as regards capital and arrears of dividend (if any) ; 
the participating preferred rank next as regards capital, and are also entitled to non-cumulative 
dividends of 6 per cent. per annum, any surplus profits, after paying 6 per cent. per annum on 
the deferred shares, to be divided pro rata between the participating second preferred and the 
deferred shares, while, after repaying the whole of the capital, surplus assets remaining are to 
be divided pro rata amongst the holders of the participating preferred and deferred shares in 
accordance with the amounts paid up. Controlling company holds £150,007 of the 6 per cent. 
preferred, £156,000 second preferred, and all the deferred shares. 

There is also 5 per cent. debenture stock for £340,123 (outstanding balance of £355,000 issued 
and part of £400,000 authorised), with interest payable June 1 and December 1, and the principal 
repayable June 1, 1964, at par, or at any time earlier on three months’ notice from the company ; a 

ive sinking fund of 4 per cent. is now in operation, to be applied by drawings at par or by 


cumulati 
purchase under par, and, so far, stock for £14,877 has been purchased, reducing the amount out- 
standing to that given above. Controlling company holds £155,000. 


At June 30, 1923, there was also a loan of £10,500. 
The accounts are made up annually to June 30, and submitted in December. In respect of the 


period from the date of incorporation to June 30, 1915, there was a loss, after providing for 
debenture interest, &c., of £42,516; in 1915-16 the debit balance was reduced to £35,210; in 
1916-17 increased to £49,303; in 1917-18 to £61,561; in 1918-19 reduced to £61,140; in 1919-20 
increased to £69,523 ; in 1920-21 reduced to £68,168; in 1921-22 to £68,032; in 1922-23 to £63,562 
Dehenture stock redemption reserve, £14,877. Preliminary expenses, £3,389. 

Voting power, one vote for each cumulative preferred share only in the case of the dividend being 
in arrear; one vote for every three participating preferred shares, and one vote for each deferred 
share. Director’s qualification, shares of any class to the nominal value of £100, to be acquired 
within two months from date of appointment. Transfer form, common; fee, 2s, 6d. Telephone 


number, 3697 London Wall. 

Tully Gas Plants, Limited.—Dzrectors: Sir \W. Sinclair, K.B.E. (Chairman), C. H. Parker, 
C!. B. Tully (Managing), J. W. Tully (Paris).. Secretary: P. Sandford. Registered and Transfer 
Office : 40-43, Norfolk Street, W.C.2. (Telegrams—Damper, Estrand, London; telephone—City 4047 
2 lines.) 

Registered Jan. 19, 1921, engineers and contractors for supply of gas plants and equipment under 
Tully process ; acquired business, property and assets ot Bale & Hardy, Ltd. 

Capital consists of ;— . 

£49,107 Ordinary shares of £1, fully paid, held by trustees for income stockholders. Authorised, 
50, 900. 

£850,000 Ordinary income stock, entitled to balance of distributable profits after dispositions 
described under preference shares. Authorised, £850,000. ‘Trustees, Sir W. Egerton 
K.C.M.G., His Honour Col. H. B. H. Hamilton. 

£200,000 Seven per cent. non-cumulative participating preference shares of £1, fully paid, with 
priority for capital, sold at par in June, 1923, ranking for further 20 per cent. of 
distributable profits, and assets before any distribution on ordinary capital. Autho- 


rised, £500, 000. 


Accounts to March 31, submitted about Dec. 
Voting, one vote per preference share.and one vote -per £3 ordinary income stock or shares. 


Director’s qualification, £100 shares or stock. Transfer form, common; fee, 2s. 6d. Fee for 
registration of probate, power of attorney, &c., 2s. 6d. 

Tunnicliffe and Hampson (1920), Limited.—Dvrector's : Sir J. H. Holden, Bart. (Chairman), A. E. 
Tunnicliffe, Dr. 'T. D. Paradise, R. W. Elder, G. Holden (Managing). Secretary: J. Barson. Office : Firs 


(see above). 
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Mills, Leigh, Lancashire.—The company was registered March 25, 1920, with a largely increased capital, 
in reconstruction of a company of almost similar title (registered May 19, 1897), to acquire the business 
of cotton spinners of the firm of the same name. The authorised capital is £750,000 in ordinary shares 
of £1, all of which has been issued and paid up. ; 

Accounts to Feb. 28, submitted March. Dividends (free of tax)—1920-21, 74 per cent. ; 1921-22, 
1}; 1922-23, nil. Carried forward, £916 (compared with £550). Interim dividend 1923-24 14 per 
cent. in Aug. 

Voting power, one vote for every share. Director’s qualification, £10,000 in shares. Transfer 
form, common ; fee, 2s.6d. Telegraphic address, Tunnicliffes, Leigh. Telephone number, 1, Leigh. 


Turnbulls, Limited.— Directors : A. Hoegger (Chairman and a Managing Director), C. R. Hindley 
(Vice-Chairman and a Managing Director), A. Ashworth, J. G. Caldwell, J. Cunningham, W. Eckersall, 
W. Exley, A. Hamilton (a Managing Director), J. Hilton, C. E. Hindley, A. F. M‘Callum (a 
Managing Director), J. K. M‘Callum, R. S. Markendale, C. Pickstone, C. Rawson, A. Reid, J. H.- 
Robson, W. O. Smethurst, F. J. Smith (a Managing Director), T. B. Stewart, F. J. Twelves (also 
Secretary), S. R. Walker. Office: Hawick.—Controlled by British Cotton & Wool Dyers’ 
Association, Ltd. 


Turner and Newall, Limited.—Directors: Sir Samuel Turner (Chairman), F. 8. Newall (Vice- 
Chairman), R. Turner, G. S. Newall, Samuel Turner, Jun., H. R. Turner, A. C. Roberts and N. D. 
Newall. Secretary: H.S. Howorth. Registered Office : Spotland, Rochdale.—The company was regis- 
tered February 12, 1920, and carries on the businesses and holds all the capital of Turner Brothers 
Asbestos Company, Limited, the Washington Chemical Company, Limited, Newalls Insulation 
Company, Limited, and J. W. Roberts, Limited. The authorised capital is £3,000,000 in shares 
of £1, £1,000,000 being 7 per cent. cumulative preference, having a priority also as to capital, and 
£2,000,000 ordinary, and £714,066 of the preference and £1,409,336 of the ordinary have been 
subscribed and called up. 

The »ccounts are made up annually to September 30; reports are not published, but this notice has 
been officially revised. 

Voting power, one vote for each share of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Turners, Rochdale. Telephone numbers, 941 and 302, Rochdale. 


Turner Brothers Asbestos Company, Limited.—Dzrectors: Sir Samuel Turner, R. Turner> 
Samuel Turner, Jun., H. R. Turner, B. E. Williams, H. Jones. Office: Spotland, Rochdale.—The 
whole of the capital is held by Turner and Newall, Limited. 


Turner, Nott and Co., Limited.— Directors: J. Holman (Chairman), G. E. Blood, H. Clarke, 
F. Holman, W. L. P. Tombs and E. J. Lowther (Managing Director). Secretary: H. T. Smith. 
Registered Office: 9-10, King Street, Bristol.—The company was registered January 15, 1897, to take 
over the business of the firm of the same name, corn merchants. The authorised capital is £50,000 
in shares of £10, half being 54 per cent. cumulative preference, having also a priority as to capital, 
and half ordinary, and the whole amount has been subscribed and called up, including 1,000 ordinary 
shares and 1,900 preference shares distributed as fully paid, amongst the ordinary shareholders, free 
of income tax, as a bonus from the reserve fund. No accounts have recently been received, but this 
notice has been officially revised. Preference dividend paid to date. 

Voting power, one vote for every share up to 10, and two additional votes for every 5 shares beyond, 
no member to have more than 100 votes. Director’s qualification, £500 in shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Turner, Bristol.. Telephone numbers, 3940—l1—2, 
Bristol. 

Turney Brothers, Limited.—Directors; Sir J. Turney, Kt. (Chairman and Managing Director); 
Sir A. W. Black, Kt., J. Mycroft, C, J. Pain, J. A. E. Turney and J. T. Wood. Secretary: A. J- 
Cotterill. Office: Trent Bridge Works, Nottingham.—The company was registered April 18, 1888, to 
take over the business of leather manufacturers of the firm of the same name. In April, 1920, 150,000 
additional ordinary shares were created, and at the same time each then £10 preference share was sub- 
divided into ten shares of £1. The authorised capital is now £350,000 in shares of £1—£300,000 in 
ordinary, and £50,000 in 7 per cent. cumulative preference, the latter having a priority in capital. Of 
the share capital £125,412 ordinary and £46,540 preference have been subscribed and called up, 
including 42,100 ordinary shares issued in June, 1919, by way of bonus to the ordinary shareholders 
out of the reserve fund, in the proportion of one new share for every share then held. 

The accounts are made up annually to December 31, and submitted in March. For each of the six 
years to 1914 the ordinary received 10 per cent.; for 1915, 15; and for the three years to 1918, 20, 
with in respect of 1918 a bonus in addition equivalent to 100 per cent. paid out of the reserve fund, 
which was capitalised, as stated above. For 1919, 1920, 1921 and 1922—15 per cent. was paid each 
yeat on the capital as it now stands. Reserve fund, £67,500; carried forward, £8,029. Interim 
dividend, 1923, 75 per cent, in Sept. Preference dividend paid in March and Sept. 

Voting power, one vote for each share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. per deed, Telegraphic address, Turney, 
Nottingham. Telephone numbers, 5535, 5536 and 5537, Nottingham. Quoted at Nottingham. Latest 
prices—ordinary, 27s.; preference. 21s, 


Turog Brown Flour Company, Limited.—Directors: Sir Wm. Edgar Nicholls (Governing 
Director), F, G. Treharne (Chairman) and W. 8S. Allen. Secretary: P. Lloyd Tanner, A.O.I.8. 
Office: Broad Street House, E.C,2.—The company was registered January 30, 1909, to carry on the 
business of manufacturers of Turog brown flour. 

The authorised capital is £10,000 in shares of £1, of which £5,000 has been issued and paid up, 
and is held hy Spillers Milling and Associated Industries, Limited. Director’s qualification, none 
required. Telegraphic address, Spillers, Telew, London. Telephone number, 6054 London Wall. 

Tuxpan Petroleum Company.—sSce Mexican Petroleum Company, Limited. 


Tweedales and Smalley (1920), Limited.—_ Directors: W. Davidson (Chairman), W. Pilling (Vice- 
Chairman), A. Brown, R. B, Smalley, W. Tweedale, F. A, Verity (also Secretary). Office: Castleton, 
Manchester. ('Telegrams—Globe, Castleton, Lancashire ; telephone—Rochdale, 287, 2 lines.) 
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Registered March 15, 1920, to acquire for £1,257,112 undertaking of a private company of almost 
similar title (registered Jan. 31, 1906), cotton machinery makers. 

Authorised share capital £800,000, shares 10s. ; issued and paid up, £450,000. Capital reduced 
from £1,250,000 to £800,000 in Dec., 1923, by extinguishing uncalled liability of 10s. per share on the 
then 900,000 £1 shares, with 10s. paid, nominal value of all shares being reduced to 10s, 

Loans and interest at April 30, 1923, £73,743. 

Accounts to April 30, submitted May. Dividends—two years to 1921-22, 20 per cent. each year; 
1922-23, 25, plus bonus of 5 per cent. Reserve fund, £300,000; carried forward, £129,127. Goodwill 
not separately stated. Interim dividend, 1923-24 123 per cent. in Nov. 

Voting, one vote per share. Director’s qualification, 5,000 shares. Transfer form, common; fee 
2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. Latest price, 27s. 9d. 


Twin Bobbin Sewing Machine Company, Limited.—Directors: J. W. Nasmith (Chairman); 
J. Brandwood, F. Ellis and A. S. Watson. Secretary: O. Hopkinson. Office: Portland Street Works, 
Ashton-under-Lyne.—The company was registered April 28, 1913, to carry on the business of manu- 
facturers of and dealers in sewing machines and component parts thereof, and’ acquired certain 
patent rights for various countries. The authorised capital is £150,000 in shares of £1, £125,000 
being ordinary and £25,000 deferred, and £56,551 ordinary has been subscribed and called up, while all 
the deferred shares were issued fully paid to the vendors. The ordinary shares rank first for divi- 
dends of 6 per cent., and, after paying a like rate on the deferred, are entitled to participate pari 
passu with the latter in surplus profits. The ordinary shares have no priority as regards capital. At 
December 31, 1920, there were—a bank overdraft of £32,233 ; and a loan of £2,000. 

The last accounts were for the eighteen months to December 31, 1920, and were submitted in May, 
1921. For 1916 a dividend of 5 per cent. was paid on the ordinary shares, but no distribution was 
made on the deferred; for 1917 6 per cent. was paid on both classes of shares: and for the three 
years to December 31, 1920, nil. Carried forward at December 31, 1920, a debit balance of £9,309, 
against a credit of £3,181 brought down. No later accounts have yet (Jan. 4, 1924) been issued, but 
this notice has been officially revised. 

Voting power, one. vote for each share of either class. . Director's qualification, 250 shares. 
awe form, common; fee, 2s. 6d. Telegraphic address, Twin, Ashton. Telephone number, 466, 

hton, 


Twisted Steel Bar Company, Limited.— Directors: H. K. Dyson, C. D. Hunter, F. L. Griggs. 
Secretary: E. J. Porter. Office: 17, Warwick Square, 8S. W.1.—The Improved Twisted Steel Bar Com- 
pany (1919), Limited, was registered March 15, 1919, to acquire a controlling interest over, or to take over 
as a going concern, the business of the Spiral Bond Bar Company, Limited, and in September, 1920, 
the name was changed as above. 

The authorised capital is £70,000 in shares of 5s., £20,000 being cumulative participating preference 
and £50,000 ordinary, and to Aug. 16, 1922, £12,467 of the preference and £20,733 of the ordinary have 
been allotted and paid up. The preference shares, after providing for reserve, rank first for a cumu- 
lative preferential dividend of 10 per cent., and after payment of a like dividend on the ordinary 
shares, 15 per cent. of any residue is to go to the preference and the balance to the ordinary. The 
preference shares have also priority as regards capital, and after repayment of. the ordinary capital, 
surplus assets are to be distributed among thevordinary shares. : 

No information is obtainable from the conipany ; according to documents filed at Somerset House, 
there was, at June 30, 1922, a debit to profit and loss of £8,236, the preference dividend being then in 
arrear from April 1, 1920. 

Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Twisbarcoy, Vic, London. Telephone number, 5832 Victoria. 


Twyfords, Limited.—Dzrcctors: J. T. Webster (Chairman and Managing. Director), Maj. H. 
Twyford, A. C. Bourner, E. H. Bailey and E. E. Lamb. ‘Secretary: G. Boreham, F.C.1.8. Office : 
Cliffe Vale Potteries, Hanley, Stoke-on-Trent.—The company was registered May 28, 1896, as a 
private concern, to carry on the business of sanitary potters, and was converted into a public company 
in Circ pe 1919. The authorised capital is £350,000 in shares of £1, of which £278,890 has been issued 
and called up. 

Accounts to Dec. 31, submitted March or April. Dividends—three years to 1920, 124 per cent. each 
time; two years to 1922, 10. Reserve and depreciation fund, £70,829; carried forward, £20,433. 
Goodwill not separately stated. 

Voting power, one vote for each share. Director’s qualification, £1,000, except employé directors, 
which is £500. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, Twyfords, Hanley. 
Telephone number, 1412, Hanley. The shares are quoted in the official latest price, 14. Also quoted 
at Birmingham. 


Tyersal Combing Company (Bradford), Limited.—Directors: A. E.. Cooper, W.. Triffitt and 
J. H. Binns. Secretary: R. Murray. Office: 15, Nelson Street, Bradford.—Ihe Tyseral Combing 
Company (Bradford), Limited, was registered as a private undertaking April 28, 1921, to carry on the | 
business of woolcombers, &c., and in July, 1921, the first word of the title was altered as above. The 
authorised capital is £100,000 in shares of £1, all of which has been issued and paid up. In September, 
Aaah a montgAre on land and premises in Tyersal, Bradford, was created to secure any: moneys due 
to bankers. 

No further information is obtainable from the company, but this notice has been officially revised. 

Voting power, one vote for each share. Director's qualification, none required. ‘Transfer form, 
common ; fee, 2s. 6d. 


Tyne Wherry Company, Limited.— Directors : E. Gibson, D. Smith and H. N..Wood. Secretary: 
J.L. Forsyth. Office; 3, Indian Kings Court, Quay Side, Newcastle.—The company was registered 
January 8, 1872. The authorised capital is £2,997 in shares of 10s., all of which has been subscribed 
and called up. 

The accounts are made up annually to December 31, and submitted in February. For 1912 23 
per cent. was paid; for 1913 and 1914, 5 each time; for 1915, 74; for 1916, 1917 and 1918, 5; 
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and for 1919 and 1920, 10, free of tax for 1920—none since. At December 31, 1922, there was 
a debit to profit and loss of £4438, including a deficiency of £149 brought down. Reserve fund, £348. 

Director’s qualification, 5 shares. Transfer form, common; fee, 5s, Telegraphic address, Tyne, 
Wherry, Newcastle. © Telephone number, 581 Central, Newcastle. 


Tyrrell and Green, Limited.—Directors: W. 8. Green (Chairman and Managing Director), A. 
Gibbings (Secretary), Mrs. W. S. Green, Col. E. K. Perkins, C.B.E., M.P., S. H. Laker. Office: 
136-152, Above Bar Street, Southampton.—The company was registered October 2, 1920, to acquire 
the business of drapers, milliners, costumiers, tailors, &c., carried on at Southampton by a firm of 
the same name. The authorised capital is £142,500 in shares of £1, £80,000 being participating pre- 
ference and £62,500 ordinary, and £70,000 of the preference and £52,500 of the ordinary have been 
issued and paid up, the preference and 14,000 ordinary shares having been offered for subscription 
in October, 1920, at par. The preference shares rank first for a cumulative dividend of 8 per-cent., 
and after placing 15 per cent. of the remaining profits to reserve (so long as the reserve fund does 
not exceed £15,000), and the ordinary shares have received a non-cumulative dividend of 8 per cent., 
surplus profits which it shall be determined to distribute are divisible as to 30 per cent. to the pre- 
ference shares and 70 per cent. to the ordinary shares. The preference shares on a winding up 
rank in priority to the ordinary shares for repayment of dividend and capital, but do not participate 
in surplus assets. 

Accounts to Feb. 19, submitted May. Dividends—8 per cent. p.a. on both classes of shares since 
formation of company (including interim dividend at that rate on account of 1923-24 paid in Nov., 
1923). Reserve, £774. Goodwill, £14,365; preliminary expenses, £747. Fixed preference dividend 
in May and Nov. 

Voting power, one vote forevery share, but preference shareholders only vote on matters affecting 
their interests. Director’s qualification, shares of either class to the nominal value of £500. 
Transfer form. common; fee, 2s. 6d. Telegraphic address, Tyrrellgreen, Southampton. Telephone 
number, 4211, Southampton. Latest price of preference, 19s. 


Ulster Arcade (Brand’s), Limited.—Directors: Thomas Brand, Mrs. Margaret Brand and T. 
Norman Brand. Secretary: E. F. Rankin. Office; 28, Donegall Place, Belfast.—James Lindsay and 
Co., Limited, was registered December 20, 1878, to take over the business of the firm of the same 
name, as drapers, silk mercers, &c., and in 1921 the name was changed as above. The authorised 
capital is £60,000 in shares of £10, and the whole amount. has been subscribed and called up. 

The accounts are made up annually to January 31, and submitted in March. Dividends are 
paid free of income tax. For each of the twenty-two years to 1920-21 the dividend was 10 per cent., 
with in respect of 1917-18, 1918-19 and 1919-20 a bonus in addition of 34-per cent. each year ; for 1921-22, 
8 per cent. was paid; for 1922-23, 10 (free of tax). Reports are not issued, but this notice has been 
officially revised. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, special ; 
fee, 28. 6d. Telegraphic address, Arcade, Belfast. Telephone numbers, 76 and 457, Belfast. 


Underfeed Stoker Company, Limited.— Directors: M. A. Bramston (Chairman), W. R. Wood 
(Managing Director) and S. McEwen. Secretary: B. Henderson. Office: Aldwych House, Aldwych, 
W.C.2.—The company was registered June 16, 1900. The authorised capital is £250,000 in shares 
of £1, of which £235,007 has been subscribed, and £219,173 13s. 4d. called up, 210,007 shares having 
been allotted fully paid, and 25,000 having 7s. 4d. ealled. The accounts are made up annually 
to December 31, and submitted in July. For 1912 24 per cent. was paid ; for 1918, 32; for 1914, 13; 
for 1915, 24; for 1916, 1917 and 1918, 5 each year; for 1919, 6; for 1920, 10; for 1921, 74; for 1922, 
15. Reports are not published, but this notice has been officially revised. Voting power, one vote 
for every share. Director’s qualification, 250 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Underfeed, London. Telephone numbers, 4026 (three lines) Clerkenwell. 


Unic Motors, Limited.—Dzrectors : P. C. Middleton (Managing Director), Col. C. Mansel-Jones, 
V.C., C.M.G., D.S.O., E. Mepsted, M. Lazard and M. de Morinni(the last two being resident at Puteaux, 
Brits France). Secretary: D. Johnson, F.C.A. Office : 16-18, Brewer Street, Buckingham Palace Road, 

Registered Nov. 17, 1909, and in 1919 acquired business of the Chesham Supply Company, Limited 
(registered January 9, 1908, as the Chesham Automobile Supply Company, Limited), and 
the business in the United Kingdom and British colonies and dependencies of the Société Anonyme 
des Automobiles Unic, of Puteaux, Seine, France. 

In 1919 85,000 ordinary shares and 500,000 participating preference shares were created, and the 
authorised capital is now £600,000 in shares of £1, £500,000 being 7 per cent. cumulative participating 
preference and £100,000 ordinary, and £312,332 of the preference and £68,425 of the ordinary have 
been issued and paid up. The preference shares rank for a cumulative dividend of 7 per cent. per 
annum, and, after providing for a dividend of 7 per cent. on the ordinary shares, are entitled 
to 70 per cent. of the surplus profits, while in the event of a winding up the preference shares have 
priority as to capital, and, after repayment of the ordinary capital, are entitled to 70 per cent. of the 
surplus assets. ; 

At July 31, 1923, there were also—loans for £109,236 ; and a mortgage of £20,000. 

The accounts are now made up annually to July 31, and submitted in November or December. 
For each of the five years to 1914 10 per cent. was paid on the original capital of £15,000, but there 
has since been no distribution on the ordinary shares, For four years to 1922-23 only the preference 
dividend was paid. Trade marks and goodwill reduced from £100,123 to £97,650 in 1922-23. 

Voting power, one vote for each preference share, ‘and five votes for each ordinary share. Director’s 
qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. ‘Telegraphic address, 
Autounic, Sowest, London. Telephone numbers, 2697 and 9135. to 9137. Victoria. .Latest price of 
preference, 7s. 

Union Cold Storage Company, Limited.—Directors: R. P. Sing (Chairman), W. G. Bundey, 
T. B. ‘Horsfield, Rt. Hon. Lord Vestey, Sir E. H. Vestey, Bart., Hon. S. Vestey.: Secretary: 
Cie teen te Office ; 13-16, West Smithfield, E.C.1.\ (Telegrams—Gelation, London ; telephone— 

ity F 
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Registered Aug. 27, 1897, as Union Cold Storage & Ice Co. of Liverpool, Ltd. ; name changed in 
1903 in connection with absorption of kindred concerns as from Jan. 1, 1914, purchased entire share 
capital of Blackfriars Lighterage & Cartage Co., Ltd., of Pure Ice Co., Ltd., and of International 
Export Co., Ltd. ; subsequently acquired control over four steamers owned by Blue Star Line, Ltd., 
and early in 1920 purchased all (15) steamers controlled by Blue Star Line, Ltd.; as from July 1, 
1923, acquired all ordinary shares of British & Argentine Meat Co. (1923), Ltd., Hastmans Ltd. (except 
81 shares out of 626,320), Proprietors of Fletchers (Meat Importers), Ltd., Argenta Meat Co., Ltd., 
British Beef Co., Ltd., North Australian Meat Co., Ltd., Lonsdale and Thompson, Ltd., John Layton 
& Co., Ltd., Donald Cook & Son, Ltd. 

Capital consists of issues below; share capital was increased from £4,780,000 to £8,780,000 in July, 
1923, by creation of 3,300,000 6 per cent. preference and 700,000 ordinary shares of £1; 1,000,000 
ordinary shares were converted into A preference in 1913. 
£1,000,000 Ordinary shares of £1, fully paid, including 700,000 allotted at par in July, 1923. 

Authorised, £1,000,000. As to provision of debenture stock trust deed for restriction of 
dividend, see under debenture stock below. 
£4,780,000 Six per cent. cumulative preference shares of £1, fully paid, including 3,300,000 allotted 
at 20s. 6d.'in July, 1923, ranking first for dividend and capital without further participa- 
tion. Authorised, £4,780,000. Dividend April 1 and Oct. 1. Latest price in officia| 
list, 1. Also quoted at Birmingham, Bristol, Dublin, Edinburgh, Glasgow, Liverpool, 
Manchester, Sheffield. 
£2,000,000 Seven per cent. cumulative preference shares of £1, fully paid, offered at par in March, 
1920, ranking after 6 per cent. preference for dividend and capital without further 
participation. Authorised, £2,000,000. Dividend May 1 and Nov. 1. Latest price in 
official list, 14. Also quoted Birmingham, Bristol, Dublin, Edinburgh, Glasgow, 
Liverpool, Manchester, Sheffield. 
£1,000,000 Ten per cent. A cumulative preference shares of £1, fully paid, including 700,000 issued 
at 26s. in March, 1920, ranking after 6 and 7 per cent. preference for dividend and 
capital at £1 10s. per share. Authorised, £1,000,000. Dividend Feb. and Aug. Latest 
price in official list, 14. Also quoted Belfast, Birmingham, Bristol, Cardiff, Dublin, 
Edinburgh, Glasgow, Liverpool, Manchester, Newcastie, Sheffield. 
£882,730 Four-and-a-half per cent. first mortgage debenture stock, outstanding balance of 
£1,615,000, including £225,000 issued at par Nov., 1903, £100,000 at 934 in May, 1908, 
£100,000 at 95 in Nov., 1909, £340,000 at 96, in July, 1911, £500,000 at 934 in Nov., 
1913, and £350,000 at 90, in Dec., 1916. Authorised, £1,615,000. Interest Jan. 1 
and July 1. Repayable at par July 1, 1928, or (whole, or part) at company’s option 
on 6 months’ notice. _ Secured by a first charge on certain specific properties, and 
floating charge on properties and assets; trustees, Trustees Corpn., Ltd. No dividend 
shall in any year be paid on ordinary shares until sum of (now) £60,000 per annum 
shall have been set aside out of earnings of each year and invested in purchase of 
company’s debenture stock, and no dividend in excess of 10 per cent, p.a. may be paid 
on issued ordinary capital (limited to £300,000) until a reserve fund of £75,000 has 
been accumulated and invested, and a further sum of £125,000 has been placed to an 
account for equalisation of dividends. Latest price in official list, 934. Also quoted at 
Belfast, Birmingham, Bristol, Cardiff, Dublin, Edinburgh, Glasgow, Liverpool, Man- 
chester, Newcastle, Sheffield. 
£668,924 Mortgages at Dec. 31, 1922. - 
£240,000 Bank loans (secured) at Dec. 31, 1922. 

Accounts to Dec. 31, submitted Oct. Dividends—nineteen years to 1922, 10 per cent. each year. 
Depreciation reserve, including £82,500 premium on preference shares issued in 1923, £1,910,117; 
carried forward £109,922. Discount on debenture stock, £49,420. 

Voting, one vote for every share, except that preference shares have no voting power so long 
as their rights are respected. Director’s qualification, 500 shares of either class. ‘Transfer form, 
common; fee, 2s. 6d.; separate deed for each class of security; debenture stock transferable in 
multiples of £1. Fee for registration of probate, power of attorney &c., 2s, 6d. 


Union Lighterage Company, Limited.—Directors: C. W. Howard, D. A. Howden, Sir H. S. 
Fraser, H. Elliot-Smith and R. Lambert (Managing Director), Manager: F. Edmeades. Secretary: 
R. H. Lambert. Office: 16, Philpot Lane, E.C.3.—The company was registered January 5, 1876, 
The authorised capital is now £300,000 in shares of £20, of which £190,000 has been subscribed 
and called up. Reports are not obtainable, but this information is official. Voting power, one vote 
for every share. Director’s qualification, 25 shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Lighterman, Bilgate, London. Telephone numbers, 2644 Avenue and 6487 Central. 


Union Oil Company of Delaware.—President: J. H. Brookmire. Secretary: W. C. Stagg. 
Office: 17, Hast 42nd Street, New York.—The properties of this company in California and mid- 
continent (U.S.A.) have been consolidated with the Royal Dutch-Shell interests in the same 
localities under the organisation of the Shell Union Oil Corporation, which see. 


Union Oil Company of Roumania, Limited.—Dzrectors: E. M. Court, A. Beavis and W. K. 
Steedman, Secretary: R. McNair. Office: 21, Ironmonger Lane, E.C.2.—The company was regis- 
tered May 3, 1910, as the British Oil and General Securities Corporation, Limited, to acquire oil 
concessions and interests in Roumania, the name being changed as above in January, 1914. The 
authorised capital is £600,000 in shares of £1, of which £201,507 has been allotted and paid up. There 
is also a debenture for £13,870. 

The accounts are made upannually to September 30, and usually submitted in December, At 
September 30, 1918, there was a debit to expenditure, after charging debenture interest, of £9,754, 
including £8,126 brought down, while at the same date preliminary expenses of £1,600 figured in the 
balance sheet as an asset. No later accounts have been issued, but this notice has been officially 
revised. Company has entered intoa contract with local representative of Kern Romana group to con- 
tinue the drilling of present well into the oil strata, which was expected to be reached at about 720 
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metres, and they had been informed that drilling was in progress. Development was suspended on 
original well in 1923, and another (not far from original one) is being sunk; should this well find oil 
sands operations will probably be restarted on the first well. The proceeds of production are to be 
dealt with in the following order of priority :—(1) Royalty of 10 per cent. to former vendor instead 
of ZO per cent. as provided by original concession ; (2) to pay 1,500,000 lei in refunding the amount 
expended on the present well ; (3) the further expenses of exploitation; ind the balance will be 
shared equally between the contractors and the company. Voting power, one vote for every share. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Dextrously, Cent; London. Telephone number, 6166 Bank. 

Union Oil Trust, Limited.—Dzrectors: A. Coopman, J. W. Lucas. Secretary: T.G. Don. Office: 
8-9, Giltspur Street, E.C.1.—The Union Oil Company of South Africa, Limited, was registered May 7, 
1914, to acquire interests in certain licences in respect of oil-shale properties on the Transvaal-Natal 
border ; in June, 1915, the undertaking of the Consolidated Oilfields of South Africa, Limited, was 
acquired, which was registered September 11, 1912, to prospect for, and work, oil and other minerals 
in a property 100,000 acres in extent, situated in the Ceres District, about 100 miles north of Cape 
Town, but in 1922, owing to the large amount of capital required for development it was decided 
to. discontinue any further expenditure in South Africa for the present, and to hold the properties 
in abeyance until general financial and. other conditions improve, or until an opportunity arises of 
dealing with them in some other way. 

In 1922 the company acquired oil properties in the Boryslaw, Tustanowice and Rownia districts of ° 
Galicia, and the name was then changed as above. 

The authorised capital is now £135,000—£88,000 being preferred ordinary shares of 5s. and 
£47,000 ordinary shares of 1s. ; all preferred ordinary and £46,366 of the ordinary have been issued 
and paid up, including 185,064 ordinary shares. allotted to the shareholders of the Consolidated 
Oilfields of South Africa, Limited, credited with 4s. pxid up on each, Of the profit distributable each 
year, two-thirds shall be divided rateably between the holders of the preferred ordinary shares until 
100 per cent. in dividends in all has been paid thereon, and thereafter such shares shall be entitled to 
a 20 per cent. non-cumulative dividend in priority to the ordinary shares, while in the event of a 
winding-up or reconstruction, the preferred ordinary shares shall rank in priority to the ordinary 
shares in any distribution of capital. 

The accounts are made up annually to September 30, and usually submitted in December. No 
accounts have recently been received, but this notice has been officially revised. On the properties in 
Galicia there are seven wells from 2,430 feet to 2,760 feet in depth, and on one of them active work is 
proceeding at a depth of 2,760 feet, which is expected to reach the producing stage at a depth of about 
3,250 feet; work has also been commenced on two other wells. s 

Voting power, one vote for each share of either class, Director’s qualification, for other than first 
directors, £500 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Positive, 
Ave, London. 

United Alkali Company, Limited.— Directors : Sir Max Muspratt, Bart. (Chairman), R. M. Bewick, 
C.B.E., Col, Sir E. A. Brotherton, Bart., G. C. Clayton, C.B.E., M.P., J. E. Davidson (a Managing 
Director), R. H. Davidson (a Managing Director), H. Gaskell, O.B.E., H. Muspratt, O.B.E., C. H. 
Nelson, J. A, E. Rayner (a Managing Director), W..A. Short, (a Managing Director), J. Tennant and 
W, Windus. Secretary: J. E. James. Office; Cunard Building, Pier. Head, Liverpool. Telegram, 
Ubique, Liverpool; telephone, Liverpool, Bank 9280. 

Registered Nov. 1, 1890, to acquire various chemical works in United Kingdom; salt mines and 
works in the county of Durham have also been taken over, and mining and railway properties in 
Spain, and late in 1911 the soap business and trade marks were sold to Lever Brothers, Limited. 
Late in 1913 £8 per then ordinary share of £10 was written off as lost, and each ordinary share 
of £2 was subsequently divided into twoof £1. In May, 1923, 900,000 ordinary shares were created, and 
300,000 of these were allotted credited as fully-paid to ordinary shareholders by way of bonus (free of 
tax) out of undivided profits (one share tor every 2 ordinary shares held). At the same time each 
preference share of £10 was subdivided into ten shares of £1. 

The authorised capital is now £4,500,000 in shares of £1, £3,000,000 being in 7 per cent. cumulative 
preference, ranking also for a priority as to capital, and £1,500,000 in ordinary, and £2,825,240 of the 
preference and £900,000 of the ordinary have been subscribed and paid up. 

There is also 5 per cent. debenture stock for £2,616,550, outstanding balance of £2,950,000 issued and 
part of £3,500,000 authorised, with interest payable January 1 and July 1, and the principal repayable 
—as to £2,500,000 at 110 per cent. at the option of the company (now) at any time, on two months’ 
notice, while as to the balance (issued in 1901 and since) redemption is to take place from a sinking 
fund of 4 per cent. per annum, to be set aside out of profits before making any addition to the 
reserve, and applied to purchases in the open market. ‘ 

There are also—5 per cent. mortgage bonds for £21,925; and bankers’ loans for £211,757— 
debenture stock for £300,000 has been issued to the bank as collateral. 

Accounts to Dec. 31; those for two years to Dec. 31, 1922, submitted togetherin April. Dividends 
—four years to 1919, 15 per cent. each time; 1920, 5, after transferring £100,000 from special reserve ; 
in respect Of two years to 1922, 10, plus share bonus of 50, in fully-paid ordinary shares out of undivided 
profits. Reserve fund, £750,000; debenture redemption fund, £315,000; carried forward, £86,735, 
after deducting £300,000 capitalised in May, 1923. Interim dividend 1923 4 per cent. in July. 

Voting, one vote for every ten preference shares, and one vote for every three ordinary shares, 
Director’s qualification, shares or stock to the nominal value of £1,000, of which at least £500 
shall be in ordinary shares or stock. Transfer form, common; fee, 2s. 6d.; debenture stock is 
transferable in multiples of £10. The company has adopted the provisions of the Forged Transfers 
Acts of 1891 and 1892, but no charge is made for the protection thus afforded. 

Latest prices in official list—ordinary, 17; preference, 21s.; debenture stock, 934. Both classes of 
shares are also quoted Bristol, Edinburgh, Glasgow, Liverpool, Manchester, Newcastle and Sheftield ; 
the ordinary at Birmingham; and the debenture stock at Bristol, Glasgow, Liverpool, Manchester, 
Newcastle and Sheftield. 

United Automobile Services, Limited.—Directors: S. Adams (Chairman), A. M. Alexander, 
M.Inst.C,E,, M.I,NvA., WJ. Bussey, A. H, Hawkins, M.Inst.T., E,)B, Hutchinson, M.Inst.T, 
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(Managing), W. E, Hutchinson, O.B.E. (also Secretary). Secretary’s Office: 10-11, Billiter Square 
Buildings, E.C.3. Head Office: Lowestoft. 

Registered April 4, 1912; operates services of motor omnibuses in East Anglia and Counties of 
Durham and Northumberland. 

Authorised capital, £300,000, shares £1; subscribed and paid up, £219,816. Mortgage on freehold 
land at Sept. 30, 1923, £1,500. 

Accounts to Sept. 30, submitted Dec. Dividends (free of tax 1920-21 and onwards)—four years 
to 1916-17, nil; 1917-18, 10 per cent. ; two years to 1919-20, 15 each time; 1920-21, 7; 1921-22, nii: 
1922-23, 24. General reserve, £1,454; insurance fund, £2,000; carried forward, credit of £5,479 
(compared with debit of £24,538). Depreciation written off—1920-21, £20,866; 1921-22, £24,219; 
1922-23, £31,055. 

Voting power, one vote for each share. Director’s qualification, 500 shares, Transfer form, 
common ; fee, 2s. 6d. ‘Telephone number, 1804 Avenue. Latest price, 12s. 


United Baltic Corporation, Limited.—Dircctors: The Rt. Hon. Lord Inverforth (Chairman), Sir 
Chas. C. Barrie, K.B.E., M.P. (Deputy-Chairman), His Excellency H. N. Andersen, G.B.E., J. R. 
Brown, J. Madsen-Mygdal and W. Weir. Manager: C. Larsen. Secretary: C. J. Higginson, O.B.E. 
Office: 158, Fenchurch Street, E.C.3.—The company was registered May 20, 1919, as a private concern, 
to promote, maintain and develop trade of all kinds in any part of the world. The authorised capital 
is £2,000,000 in shares of £1, all of which has been subscribed, and £1,250,000, or 12s. 6d. per share, 
called up. The accounts are made up annually to December 31. No further information is obtainable, 
but this notice has been officially revised. Director’s qualification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Orienteako, London. Telephone number, 8717 (three lines) Avenue. 


United British Mineral Oil Company, Limited.—Directors: A. Agnew, C.B.E., Sir H. 8S. Barnes, 
-K.C.8.1, K.C.V.O., Sir R. Waley Cohen, K.B.E,, BR. I. Watson and G. OC. Whigham. Manager: 

United British West Indies Petroleum Syndicate, Limited. Acting Secretary: G. Bailward. 
Administrative Office and Secretary: 32, Bishopsgate, E.C.2. Registered and Transfer Office: St. 
'Helen’s Court, Leadenhall Street, E.C.3.—The company was registered February 27, 1918, to acquire 
from the United British West Indies Petroleum Syndicate, Limited, oil rights over 6,550 acres in 
Trinidad. The authorised capital is £157,200 in shares of £1, of which £110,464 has been issued 
and called up, 77,714 shares being held by the United British West Indies Petroleum Syndicate, 
Limited, whose share capital is owned by the United British Oilfields of Trinidad, Limited. At 
Dec. 31, 1922, there was a loan of £5,850. 

Accounts to Dec. 31, submitted July. 

At Dec. 31, 1922, there was a debit to geological survey expenses, including administration and 
general expenses, of £29,440. Ata meeting held in July, 1923, it was stated that “*. . . this 
company has little if anything of commercial promise to which it can look forward.” 

Voting power, one vote for each share. Wirector’s qualification, none specified. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Unibroleum, Sto2k, London. Telephone numbers— 
Administrative Office, 6849 London Wall; Transfer Office, 6824 Avenue, extension 138. 


United British Oilfields of Trinidad, Limited.—Directors: A. Agnew, C.B.E., Sir H. S. Barnes, 
K.C.8.1., K.C.V.O., C. Braithwaite, Lord Cochrane of Cults, Sir R. Waley Cohen, K.B.E., R. I. 
Watson, G. C. Whigham. Managers: United British West Indies Petroleum Syndicate, Ltd. Acting 
Secretary: G. Bailward. <Adméinistrateve Office: 32, Bishopsgate, E.C.2.  Zransfer Office: St. 
Helen’s Court, Leadenhall Street, E.C.3. (Telegrams, Unibroleum, Stock, London; telephone, 
London Wail 6849. ) 

The company was registered July 1, 1913, under the auspices of the Anglo-Saxon Petroleum Com- 
pany, Limited, the Burmah Oil Company, Limited, the British and Foreign General Securities and 
Investment Trust, Limited, and the British Western Isles Syndicate, Limited, to acquire the lease of 
oil and other mineral lands, about 6,800 acres in extent, situate in the Guapo and La Brea districts 
of the island of Trinidad, formerly owned by the Trinidad Oilfields, Limited. Late in 1919 the com- 
pany purchased the whole of the share capital of the United British West Indies Petroleum Syndicate, 
Limited, whose assets include the whole of the preference shares and more than four-fifths of the 
ordinary shares of the United British Producing Company, Limited, holding oil rights on some 24,573 
acres in Trinidad specially selected on geological advice out of a total acreage of about 157,353 acres 
examined ; more than two-thirds of the issued shares of the United British Mineral Oil] Company, 
Limited, holding oil rights on some 6,550 acres in Trinidad specially selected on geological advice out 
of a total of about 46,797 acres examined; the whole of the issued shares of the United British 
Refineries, Limited ; the whole of the-issued shares of the United British Pipelines, Limited ; and the 
Elsidore Estate, consisting of about 133 acres in the Barrackpore District, Trinidad. _ 

The authorised capital was originally £650,000 in shares of £1, £200,000 being in A shares, £150,000 
in B shares, and £300,000 in C shares, and £100,000 of the A, and all the B and C shares had been 
issued and paid up. Late in 1919 the capital was reorganised, and 850,000 new shares of £1 each were 
created, while at the same time the A, Band C shares were all converted into ordinary shares (as 
from January 1, 1919), and all arrears of dividend were cancelled. In consideration of the A share- 
holders giving up their prior rights, the C shareholders transferred to the A shareholders in proportion 
to their holdings 100,000 shares, each C shareholder contributing one-third of his holding or the | 
number of shares nearest thereto; the consideration for the B shareholders agreeing to the modifica- 
tion of their rights being the giving up by the A shareholders of their prior rights, 

Authorised share capita], £1,500,000, shares of £1, all issued and paid up, including 450,000 
shares allotted as fully paid in connection with the acquisition of the share capital of the United British 
West Indies Petroleum Syndicate, Limited, and 250,000 shares offered to the shareholders at par in 
Dec., 1920, in the proportion of one new share for every five shares then held. 

Accounts to Dec. 31, submitted July. No dividend yet. Carried forward, Dec. 31, 1922, £3,664 
(compared with £3,331), after writing £88,000 off for depreciation and other items. Depreciation to 
Dec. 31, 1922, has been provided as follows :—Against expenditure on properties (£321,289), £65,697 
for abandoned and unproductive wells and £101,000 for general depreciation; against expenditure 
on refinery (£119,844), £21,219; and against expenditure on pipeline undertaking (£16,234), £1,323. 

Voting power, one vote for every share. Director’s qualification, none required. Transfer form, 
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common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Latest price, 63s. 33d. e 


United British Pipelines, Limited.—Directors : A. Agnew, C.B.E., Sir H. S. Barnes, K.C.S.L, 
K.0.V.0O., Sir R. Waley Cohen, K.B.E., R. I. Watson and G. C. Whigham. Acting Secretary: 
G. Bailward. Administrative Office and Secretary: 32, Bishopsgate, E.C.2. Registered Office: 
St. Helen’s Court, Leadenhall Street, E.C.3.—The company was registered February 21, 1919, to 
carry on the business in Trinidad of common carriers of oil products. The authorised capital is 
£100,000 in shares of £1, of which £30,000 has been subscribed and called up, and is held by the 
United British West Indies Petroleum Syndicate, Limited, which is in turn controlled by the United 
British Oilfields of Trinidad, Limited. 

The accounts are made up annually to December 31. The company is a private concern, and 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
every share. Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Unibroleum, Stock, London. Telephone numbers—Administrative Office, 6849 
London Wall; Registered Office, 6824 Avenue, extension 138. 


United British Producing Company, Limited. — Directors: A. Agnew, C.B.E., Sir H. S. 
Barnes, K.C.S.I, K.C.V.O., Sir R. Waley Cohen, K.B.E., R. I. Watson, G. C. Whigham. 
Manager: United British West Indies Petroleum Syndicate, Limited. Acting Secretary: G. Bail- 
ward. Administrative Office and Secretary: 32, Bishopsgate, E.C.2. Registéred and Transfer 
Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The company was registered January 15, 1916, 
to acquire from the United British West Indies Petroleum Syndicate, Limited, oil rights over about 
24,573 acres in Trinidad. The authorised capital is £300,000 in shares of £1, £100,000 being in 6 per 
cent. cumulative preference, having also priority as regards capital, and £200,000 in ordinary, all of 
which has been issued and called up, the whole of the preference shares and four-fifths of the ordinary 
being held by the United British West Indies Petroleum Syndicate, Limited, all the shares in which 
are in turn held by the United Briiish Oilfields of Trinidad, Limited. At December 31, 1922, there’ 
were also loans of £265, 440. 

Accounts to Dec. 31, submitted about July. Company still in development stage; no separate 
profit and loss account yet presented. In 1919 the production of oil was 4,876 tons; in 1920, 6,626 
tons ; in 1921, 5,341 tons ; and in 1922, 3,876 tons. At Dec. 31, 1922, there was a debit to expenditure 
on development of properties, administration and general expenses, less proceeds of oil sales, of £376,435, 
and the dividend accrued on the preference shares amounted to £21,666. Preliminary and formation — 
expenses, £2,185. 

Voting power, one vote for each share of either class. Director’s qualification, none specified. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Unibroleum, Stock, London. Telephone 
numbers—Administrative Office, 6849 London Wall; Transfer Office, 6824 Avenue, extension 138. 


United British Refineries, Limited.— Directors: A. Agnew, C.B.E., Sir H. 8. Barnes, K.C.S.I. 
K.C.V.O., Lord Cochrane of Cults, Sir R. Waley Cohen, K.B.E., R. I. Watson and G. C. 
Whigham. Manager: United British West Indies Petroleum Syndicate, Limited. Acting Secre- 
tary: G. Bailward. Administrative Office and Secretary: 32, Bishopsgate, E.C.2. Registered 
Office : St. Helen’s Court, Leadenhall Street, E.C.3.—The company was registered May 7, 1915, to 
carry on the business of oil refiners, &c., and has been operating in Trinidad since the date of regis- 
tration. The authorised capital is £100,000 in shares of £1, of which £30,000 has been subscribed 
and called up, and is held by the United British West Indies Petrcleum Syndicate, Limited, which 
is in turn controlled by the United British Oilfields of Trinidad, Limited. 

The accounts are made up annually to December 31. The company is a private concern, and 
reports are not obtainable, but this notice has been officially revised. Voting power, one vote for 
each share. Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Unibroleum, Stock, London. Telephone numbers—Administrative Office, 6849 
London Wall; Registered Office, 6824 Avenue, extension 138. 


United British West Indies Petroleum Syndicate, Limited.—Dzreciors: A. Agnew, C.B.E., 
Sir H. S. Barnes, K.C.8.1., K.C.V.0O., Sir J. T. Cargill, Bart., Sir R. Waley Cohen, K.B.E., and 
R. I. Watson. Acting Secretary: G. Bailward. Administratice Office and Secretary: 32, 
Bishopsgate, E.C.2. Registered Office : St. Helen’s Court, Leadenhall Street, E.C.3.—The company 
was registered July 18, 1912, to acquire and deal with oil-bearing lands in the West Indies. The 
authorised capital is £200,000 in shares of £100, all issued and fully paid up, and is now held by the 
United British Oilfields of Trinidad, Limited. The management of the fields of the companies con- 
trolled by the Syndicate was taken over, as from May, 1921, by the Bataafsche Petroleum Maatschappij 
(one of the operating subsidiaries of the Royal Dutch-Shell combine). Telegraphic address, Uni- 
broleum, Stock, London. Telephone numbers—Administrative Office, 6849 London Wall; Registered 
Office, 6824 Avenue, extension 138. 


United Carlo Gatti, Stevenson and Silaters, Limited.—Directors: H. Stevenson (Chairman), 
J. Corazza (Managing), Madame R. Corazza, A. C. Ponsford. Secretary: A. J. Eldridge. Office : Caxton 
_ House, Westminster, S.W.1.—The company was registered July 27, 1901, to take over the business 
of ice merchants of Carlo Gatti and Stevenson, Limited, and that portion of the business of 
Slaters, Limited, relating to the importation and manufacture of ice. 

The authorised capital is £300,000 in shares of £1, £100,000 being 53 per cent. cumulative preference, 
having a priority also as to capital, and £200,000 ordinary, and the whole amount has been subscribed 
and called up. There is also 44 per cent. first mortgage debenture stock for £77,690 (outstanding 
amount of £100,000 authorised); the stock is secured by a first charge over all the existing freehold, 
copyhold and leasehold properties, has interest payable January 1 and July 1, and the principal is 
repayable at the option of the company on or after July 30, 1930, at par, but the company has the 
right to redeem the stock at any earlier date on six months’ notice at 105 per cent., and in the event 
of a voluntary liquidation before July 30, 1930, the stock is to be repaid at 105. 

The accounts are made up annually to December 31, and submitted in March. For 1911 the 
ordinary shares received 2 per cent. ; for 1912, 1913, 1914 and 1915 only the preference dividend 
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was paid; for 1916 and 1917 the ordinary shares received 25 per cent, each time: for 1918, 3; for 
1919, 6; for 1920, 8; for 1921, 10, including a bonus of 2 per cent. ; for 1922, 10 per cent., free 
of tax. Reserve fund, £95,000; leasehold redemption reserve, £9,325; carried forward, £19,069. 
Goodwill not separately stated. Interim dividend 1923 3 percent. in Sept. Preference dividend paid 
on Feb. 1 and Aug. 1. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
ordinary shares, to be acquired within two months of appointment. Transfer form, common ; fee, 2s. 6d. 
Telegraphic address, Icelandic, London. Telephone numbers, 9685 and 9636 Victoria. The ordinary 
shares an quoted in the official list. Latest prices—ordinary, 14; preference, 14s. 9d.; debenture 
stock, 63. - 

United Chemical Corporation, Limited.— Directors: Brig.-Gen. G. M. Bullen-Smith, C.M.G.. 
D.8.O. (Chairman), Lt.-Col. E. Turner, Maj. W. C. Amcotts, M.C., and F. R. Britton. © Secretary ‘ 
E. G. C. Wisdom. Office: 47, Victoria Street, S.W.1.—The company was registered November 15, 
1919, to carry on the business of manutacturing chemists, &c., but is now purely a trading concern, the 
principal source of revenue being sales of processes and inventions for cash and royalties. 

The authorised capital is £100,000 in shares of 10s., of which £35,003 10s. has been subscribed and 
paid up. 

The accounts are now made up annually to June 30, and those for the eighteen months to 
June 30, 1922, were submitted in December, 1922. At June 30, 1922, there was a debit balance of 
£8,098, while at that date preliminary expenses figured as an asset for £472, and processes and 
inventions (at cost) for £18,000; shares and debenture in subsidiary companies stood at £1,575, 
investments at cost at £2,506, and cashat £3,290. No later accounts have yet (Jan. 2, 1924), been issued. 

Voting power, one vote for each share. Director’s qualification, £1,000. Transfer form, common; 
fee, 2s. 6d. Telegraphic address, Unichemica, Vic, London. Telephone number, 2569 Victoria. 


United Contract and Investment Company, Limited.—Directors: J. E. Cantlon (Chairman) 
and G. M. Lind (also Secretary). Office: 343, Winchester House, Old Broad Street, E.C.2.—The 
company was registered August 26, 1919, to carry on a general financial business, and to act as invest- 
ment registrars, financial and general agents, &c., 

The authorised capital is £250,000, £245,000 being in 7 per cent. cumulative preference shares of £1 
and £5,000 in founders’ shares of 1s., and to September 16, 1921, £15,000 of the preference and all the 
founders’ shares had been issued and paid up. The preference shares rank first for a cumulative 
dividend of 7 per cent. per annum, and take one-third of any surplus profits available, the founders’ 
shares taking the remainder, while the preference shares have priority as regards capital, and after 
repayment of the founders’ shares, surplus assets are to be divided equally between both classes of 
shares. 

No information is obtainable from the company, which is a private one, but the above particulars 
have been revised from documents filed at Somerset House, where, to Dec. 31, 1923, no return of later 
date than Sept. 16, 1921, had been filed. 

Voting power, one vote for each share, but preference shareholders only vote under special cireum- 
stances. Director’s qualification, 100 founders’ shares. Transfer form, common ; fee, 2s. 6d. 


United Dairies, Limited.—Directors : J. H. Maggs (Chairman), Col. A. 8. Barham, P. E. Butler, 
F. W. Gilbert, J. Hopkins, J. S. Latham, J. F. Phillips, W. D. Pocock, Sir W. Price, Kt., 
J. E. Widgery (last five Managing). Secretary: J. Butler, A.C.A. Office: 31, St. Petersburgh 
Place, Bayswater, W.2. (Telephone—Park 4921.) 

The company was registered July 16, 1915, and has acquired through an exchange of shares 
a controlling interest, among others, in the following companies:—Aylesbury Dairy Company, 
Limited; Alliance Dairy Company, Limited; Curtis Bros. and Dumbrill, Limited; Cotching, 
Cain and Skinner, Limited; Dairy Supply Company, Limited; Great Western and Metropolitan 
Dairies, Limited; R. Higgs and Sons’ Dairies, Limited; Morrison and Fleets’ Dairies, Limited ; 
Salisbury, Semley and Gillingham Dairies, Limited (now known as the United Dairies (Wholesale), 
Limited) ; Welford and Sons, Limited; Welford’s Surrey Dairies, Limited ; West London Dairy 
Company, Limited; and Wilts United Dairies, Limited. During 1920-21 the subsidiary companies 
consolidated their London wholesale milk business under the name London Wholesale Dairies, 
Limited, and that of the provincial creameries under the name United Dairies Wholesale), Limited. 

In October, 1917, 1,500,000 new preference and 1,500,000 new ordinary shares were created, while 
in December, 1920, 1,000,000 additional shares were created, and the authorised capital is now 
£5,000,000 in shares of £1, £2,150,000 being in 6 per cent. non-cumulative preference and £2,100,000 in 
ordinary, and £750,000 which may be issued in shares of either class, and £1,893,243 preference and 
£2,038,403 ordinary have been issued and paid up, including 500,000 ordinary shares issued in 
December, 1919, at a premium of 2s, 6d. per share. 

There are also mortgages for £6,016. 

The accounts are made up annually to June 30, and submitted in October or November, an interim 
dividend (in 1923 of 1s. per share, less tax) being paid in March. For 1915-16 1s. 7°8d. per share was 
paid on the ordinary shares (free of tax); for 1916-17, 1s. 103d. (43d. free of tax and 1s. 6d. less tax) ; 
for 1917-18 and 1918-19, 2s. each time; for four years to 1922-23, 2s. 6d. (less tax). Reserve 
fund (including balance of premiums on ordinary shares issued in December, 1919, less duty on in- 
creased capital), £250,000 ; carried forward, £101,544, subject to outstanding liability for excess profits 
duty, if any. Preference dividend is payable Jan. 1 and July 1. 

Voting power, one vote for each share. Director’s qualification, shares or stock to the nominal 
value of £1,000. Transfer form, common; fee, 2s. 6d. Latest prices in official list—ordinary, 
333. ; preference, 20s. 9d. Both classes of shares also quoted Belfast, Birmingham, Cardiff, Dublin 
and Manchester ; and the ordinary at Bristol. 

United Dairies (Wholesale), Limited.—Directors: J. H. Maggs (Chairman), Col. A. S. Barham, P. 
E. Butler, J. E. Counsell, J. Daintor, F. W. Gilbert, J. Hopkins, H, E. Hornby, J. 8S. Latham, P. L. T. 
Lee, L. Maggs, J. F. Phillips, W. D. Pocock, Sir W. Price, Kt., Evan Rees, 8. W. Taunton and J. E. 
Widgery. Secretary: H. O. W. Simpson. Office: Trowbridge.—The Salisbury, Semley and 
Gillingham Dairies, Limited, was registered May 20, 1890, to acquire the business of wholesale milk 
contractor of Mr. S. J. Taunton; in August, 1920, the name was changed as above. A controlling 
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interest. in. the undertaking has been acquired. by the United Dairies, Limited. The authorised 
capital is £80,000 in a of £10—£50,000 ordinary and £30,000 5 per cent. cumulative preference, 
the latter ranking also for a priority as to capital; and power was taken to issue £34,000 perpetual 
debenture stock. Of the ordinary capital £35,000 has been issued and paid up, all the preference 
shares have been issued and paid up, and of the debenture stock £30,000 has been issued, at 95 per 
cent. ; the debenture stock carries 4 per cent. interest, payable April 1 and October 1, and is secured 
as a mortgage on the freehold and leasehold estates. Amount outstanding, £13,166. 

Accounts to about end of March ; not now published. Controlling interest held by United Dairies, 
Limited. Voting power, one vote for every share, ordinary or preference, but the right of voting is only 
conferred on the preference shares in the event of a meeting being convened to consider any proposal 
directly affecting the rights of the preference holders, or in the event of the preference dividend 
being in arrear. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums 
of £100 and multiples. Telegraphic address, Dairy, Trowbridge. Telephone number, 106, Trowbridge. 
[Officially revised. | 


United Egyptian Salt, Limited.— Directors: A. Baerlocher, P. Fabri, A. J. Lowe, E. Vermond 
and 8. Wellhoff. Secretary: R. H. Du Boulay. Registered Office: 194, Palmerston House, E.C.2. 
Head Office: Alexandria.—The company was registered July 30, 1907, to adopt agreements with 
the Egyptian Salt and Soda Company, Limited, the Port Said Salt Association, Limited, and the 
Egyptian Markets, Limited, and to carry on the business of salt and general merchants. The 
authorised capital is £300,000 in shares of £1, all of which has been subscribed and paid up, and 
is held by the Egyptian Salt and Soda Company, Limited, and the Port Said Salt Association, Limited. 

The accounts are made up annually to October 31, and submitted late in the year. It is provided 
that 10 per cent. of the annual net profits are to be placed to reserve until such fund amounts to 
£60,000. Reports are not published, but this information is official, Voting power, one vote for every 
10 shares. Director’s qualification, 100 shares. Transfer form, common ; fee, 2s. 6d. i 


United Fruit Company.— Directors: A. W. Preston (President and Chairman), V. M. 
Cutter, C. H. Ellis and W. Newsome (Vice-Presidents), J. 8. Bartlett, W. C.. Forbes, R. Foster, 
F. R. Hart, R. F. Herrick, M. OC, Keith, G. C. Lee, K. K. McLaren, B, W, Palmer (Secretary), 
D. G. Wing and W. 8S. Spaulding.. Office: 131, State Street, Boston, Massachusetts, U.S.A, 
Transfer Agents: Old Colony Trust Company, Boston; Bankers’ Trust Company, New York, 
Registrars: American Trust Company, Boston; Central Union Trust Company of New York, New York. 


The company was incorporated under the laws of the state of New Jersey, U.S.A., on March 30, 
1899. The assets of the Nipe Bay Company were purchased on December 31, 1917. The company’s 
chief business consists of the growing of tropical products (including sugar) and the operation of a 
steamship line (54 steamers with a total tonnage of 246,445), and in connection with its plantations 
in various countries it owns or operates 1,399 miles of railway and 589 miles of tramway, while it also 
owns 1,576,673 and leases 161,907 acres of land in Central America and the West Indies, of which 419,350 
acres are improved or under cultivation, sugar plantations and factories at Banes and Preston, Cuba, 
and all the shares, except those for qualifying directors, of Elders and Fyffes, Limited. The com- 
pany has also acquired the entire capital stock ($1,000,000) of the Northern. Kailway of Costa Rica. 

The authorised capital is $150,000,000 in shares of $100, of which $100,000,000 is issued and paid 
up. The company has now no funded debt. 

The accounts are now made up annually to December 31, and submitted in January, dividends being 
paid quarterly in April, July, October and January. The company has paid dividends every year 
since organisation at rates varying from 7 to 12 per cent. per annum, the rate for each of the eleven 
years ended September 30, 1918, having been 8 per cent., while for the fifteen months to December 
31; 1919, 124 per cent. (actual) was distributed, besides extra dividends of 10 per cent. each year 
in 1908, 1909, 1910 and 1911 out of accumulated surplus earnings, which extra dividends were applied 
on each occasion to the taking up of new stock for an equivalent amount, while an extra cash 
dividend of 2 per cent. was paid in November, 1913; for 1920 cash dividends amounting to 13 per 
cent. were paid, while in January, 1921, a distribution of 100 per cent. in shares was made; and 
for 1921 and 1922 cash dividends amounting to 8 per cent., plus an extra 2 per cent. for 1922 (in January, 
1923). Surplus at December 31, i922, $44,970,023, including $34,955,774 brought down. Steamship 
construction reserve, $1,852,757; tax reserve. $18,287,234. For 1923 cash dividends amounting to 
8 per cent., plus an extra 2 per cent. in Jan., 1924, have been paid. Latest price of common, 2103. 


United Glass Bottle Manufacturers, Limited.—Directors: Sir Ernest F. Oldham (Chairman), E. 
Alexander, G.E, Alexander,O.B.E., J.S. Cannington, H. Chisholm, G. Gilbey, and SirWalrond Sinclair, 
K.B.E. Seeretary: J. J. Glew. Office: 40-3, Norfolk Street, Strand, W.C.2.—The company was registered 
March 31, 1913, to acquire and amalgamate the undertakings of several firms and companies, in- 
cluding those of Cannington, Shaw and Co., Limited, Nuttall and Co. (St. Helen’s), Limited, 
Alfred Alexander and Co. and Robert Candlish and Son, Limited, while in 1914 the company 
acquired the shares and debentures of Moore, Nettlefold and Co., Limited, and the share capital of 
E. Breffit and Co., Limited. In June, 1919, all the shares of £10 were subdivided into denominations of 
£1, and at the same time 100,000 additional ordinary shares of £1 were created, while in January, 
1920, a further 560,000 ordinary and 240,000 preference shares were created, the iatter being subscribed 
for at par under contract by B.S.T., Limited. 

The authorised capital is now £1,500,000 in shares of £1, £500,000 being 74 (increased from 6 in 
April, 1921—see below) per cent. (free of tax up to 6s. in the £) cumulative preference, having also 
priority as to capital, and £1,000,000 ordinary, and £499,800 preference and £417,530 ordinary have 
been subscribed and paid up, including 100,000 ordinary shares issued in July, 1919, at 21s. per share. 
The British Glass Industries, Limited, now hold all the ordinary share capital. 

In May, 1921, £600,000 7 per cent. (free of tax up to 6s. in the £) first’ mortgage debenture stock 
was offered for sale by the British, Foreign and.Colonial Corporation, Limited, at:par, and out of the 
proceeds of the issue pre-existing 5 per cent. stock for £197,556 was redeemed. In consideration for 
their consent to the issue, the preference shareholders were given the right to appoint a director to 
the board to watch their interests, their dividend was increased as from April 14, 1921, to 74 per 
cent. (free of income tax up to 6s. in the £), anda provision was made that a reserve fund of £100,000 
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should be created for their benefit after 10 per cent. has been paid on the ordinary share capital. ‘The 
debenture stock has interest payable January 1 and July 1, and the principal is repayable at 103, 
either by means of a cumulative sinking fund, commencing in 1923, by twelve equal annual drawings 
from 1925 to 1936 (both inclusive), or at any time on six months’ notice on any interest date from the 
company. The company also reserves the right to purchase stock in:the market in addition to the 
amounts drawn annually. The stock is secured by a specific mortgage on the fixed assets of the com- 
pany, as weil as on the investments, and as a floating charge on the rest of the undertaking ; the trust 
deed also provides that no mortgage or charge shall be created by any of the subsidiary companies 
upon their assets without the consent of the trustees. 

The accounts are made up annually to December 31; and submitted in March. For 1915 63 per 
cent, was paid on the ordinary shares ; for 1916, 10; for 1917 and 1918, 8 ;-for 1919, 15; for 1920, 20 
on the increased capital; in respect of 1921 only the preference dividend for the half-year to June 
30, 1921, was paid; and for 1922 only debenture interest was met. Capital reserve, £27,418 ; con- 
tingency account, £90,000; carried forward, £54,445 (compared with £35,330), after placing £12,500 
to a special stock reserve. 

Voting power, one vote for every share of either class, but the preference shareholders only vote if 
their dividend is three months in arrears. Director’s qualification, 100 ordinary shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Unglaboman, Estrand, London. Telephone 
number, 8080 (ten lines) Central. The debenture stock is quoted in the official list ; latest price, 864. 
The preference shares are quoted at Birmingham. Latest price of preference, 8s. 73d. 


United Grain Elevators, Limited.— Directors : J. J. Mack (Chairman), Sir A. Bicket, K.B.E., 
H. Bicket, A. R. Bingham, F. A. J. Poulsom and R, P. Williamson. Secretary : A. H. Watson. 
Office : 53, Talbot Street, Bootle, Liverpool.—The company was registered May 5, 1898, to take over certain 
businesses. The authorised capital is £100,000 in shares of £1, £40,000 being 54 per cent. cumulative 
preference, having a priority as to capital, with further participation, and £60,000 ordinary, and the 
bye amount has been subscribed and called up, including 15,000 ordinary shares issued in 

920. 


The accounts are made up to June 30 and December 31, and submitted about August and February. 
For the three half-years to December, 1913, the ordinary shares got 74 per cent. per annum; for the 
half-year to June, 1914, 5; for the three half-years to December, 1915, 6; to June, 1916, 10; to 
December, 1916, 124; to June, 1917, 10; to December, 1917, 124; to June, 1918, 10; to December, 
1918, 125; to June, 1919, 10; to December, 1919, 124; to June, 1920, 10; to December, 1920, 125; 
to June, 1921, 745 ; to December, 1921, and June, 1922, 10; and to December. 1922, 124—dividends 
—and since less tax. Reserve fund, £16,000; underwriting account, £26,234. Goodwill not separately 
stated. Accounts to June 30, 1923, not received. 

Voting power, one vote for every share of either class up to 250, and one vote for every 10 
shares beyond. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 
2s. 6d. Telephone number, 148, Bootle. Quoted at Liverpool, Latest prices—ordinary, 19s. 9d. ; 
preference, 3. 


United Indigo and Chemical Company, Limited.—Directors: G. Heywood (Chairman and 
Joint Managing Director), J. Bardsley (Joint Managing Director), F. Heywood and J. Taylor. 
Secretary: F, Williamson. Office; Danlee Buildings, Spring Gardens, Manchester,—The company 
was registered September 26, 1899, to take over several businesses of indigo and chemical manu- 
facturers. In 1909 7s. 6d. per preference share and 16s. 8d. per ordinary share were written off 
as lost, and the arrears of preference dividend to December 31, 1908, amounting to £14,400, were 
cancelled. In March, 1920, 120,000 additional preference and 780,000 ordinary shares were created, 
and in April, 1920, 285,000 of the ordinary shares were allotted as fully paid to both classes of share- 
holders by way of bonus out of undivided profits, the ordinary shareholders having received 50 new 
shares for every 100 held, while the preference shareholders received 187 ordinary shares in respect of 
every 100 pr2ference shares held; in May, 1920, 120,000 new preference and 120,000 ordinary were 
offered to the preference and ordinary shareholders respectively at par. 

The authorised capital is now £300,000, half being in 5 per cent. participating cumulative prefer- 
ence shares of 12s. 6d., and half in ordinary shares of 3s. 4d., and all the preference and £87,500 
ordinary haye been subscribed and paid up, The preference shares rank first for 5 per cent. cumulative 
dividends and are to participate rateably on the new nominal share values in any further dividend 
after 5 per cent. has been paid on the ordinary; they have also a priority as to capital over the 
ordinary, and the right to participate rateably therewith in surplus assets after. repayment of the 
entire capital, 

The accounts are made up annually to June 30, and submitted in August or September. For 1910-11, 
1911-12, 1912-13 and 1913-14 5 per cent, was paid each time, with in respect of 1911-12 and 1912-13 
a further dividend each year on both the preference and ordinary shares of 24 per cent. ; for 1914-15 
15 per cent, was paid on both classes ; for each of the four years to 1918-19 20 percent. was paid 
on both classes, while in April, 1920, a bonus of 50 per cent. was paid in fully-paid ordinary shares 
to both the preference and ordinary shareholders out of undivided profits, and in respect of the 
year 1919-20 dividends totalling 124 per cent. were paid on both classes of shares (24 per cent..on an 
issued capital of £95,000, and 10 per cent. on an issued capital of £237,500); for 1920-21 and 1921-22, 
123 on both classes ; for 1922-23, 10, Carried forward, £9,969. Goodwill not separately stated. Interim 
dividend 1923-2423 per cent. Dec. Preference dividend paid in June and Dec. Dividends, formerly 
paid free of tax, are now paid less tax. 

Voting power, one vote for each preference or six ordinary shares. Director’s qualification, 1,000 
ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Whyd, Manchester. 
Telephone numbers, 7125, 7126 and 7127 (Central), Manchester. The company is quoted in the 
official list. Latest prices—ordinary, +; preference, $8. Also quoted at Glasgow and Manchester. 

United Kingdom Lighting Trust, Limited.— Directors: J. Todd (Chairman and Managing Director), 
J. E. Evered (also General Manager) and A, Rutherford. Secretary: W. RK. Collett, F.C.LS. 
Office : 72, Turnmill Street, E.C.1.—The company was registered October 16, 1902, to deal in lamps 
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and stoves or any kind of lighting and heating apparatus. In 1904 the Kitson Lighting Company 
of Great Britain, Limited, was absorbed. The authorised capital is £65,000 in shares of £1, £49,500 
being in ordinary shares, £15,000 in 4 per cent. non-cumulative preference shares, and £500 in 
deferred shares, the last mentioned being entitled to one-half the surplus profits after setting aside 
5 per cent. per annum of the profits to a reserve fund (until it amounts to £11,500) and paying 
dividends of 10 per cent. per annum, non-cumulative, on the ordinary shares ; £20,287 of the ordinary 
shares, £13,962 of the preference, and all the deferred have been subscribed and called up. 

The accounts are made up annually to March 31, and submitted in December. For 1903-4 the 
ordinary shares received 8 per cent., but there has since been no payment on either class of shares. 
Debit balance at March 31, 1921, £13,433, including a deficiency of £8,530 brought down. Reserve 
fund, £126. Later accounts not received. 


Voting power, one vote for every ordinary or deferred share; the preference shares have 
no voting rights. Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 
2s. 6d. Telegraphic address, Luxuoso, London. Telephone number, 2039 Central. 


United Kingdom Tea Company, Limited.— Directors: ©. E. Ayshford (Chairman and Managing 
Director), W. G. F. Cristall, C. V. Henderson and J. H. Morphew. Secretary : A. G. Browne. Office: 
Empire Warehouses, Paul Street, Finsbury, E.C.2.—The company was registered July 14, 1896, to 
take over the business of a private company of the same name, registered January 26, 1888. In 1905 
the sum of 13s. 4d. per share was written off the ordinary capital as lost, reducing the shares to 
6s. 8d., which were then consolidated into shares of £1. In February, 1920, 100,000 new 8 per cent. 
non-cumulative participating preference shares of 10s. each ‘were created, and about the same time 
22,000 of these shares were allotted as fully paid, together with £550 cash, to the preference share- 
holders in full satisfaction of arrears of preference dividend (£11,550) for the three years to November 
-30, 1919, payment for £11,000 having been provided out of undivided profits. 

The authorised capital is now £185,000, of which £110,000 is in 5 per cent. cumulative preference 
shares of £5, £50,000 in 8 per cent. non-cumulative participating preference shares of 10s. (both 
classes of preference shares having also a priority as to capital in the order named), £24,986 in ordinary 
shares of £1, and £14 in ordinary shares of 6s. 8d., and all the 5 per cent. preference and ordinary 
capital and £17,106 of the 8 per cent. preference have been issued and called up, including 12,212 
& per cent. preference shares issued to the preference shareholders at par in February, 1920. After 
paying the dividend on the 5 per cent, cumulative preference shares the participating preference 
rank next for non-cumulative dividends of 8 per cent. per annum, while for every 1 per cent. paid on 
the ordinary shares over and above 5 per cent. in any year an additional 1 per cent. is to be paid on 
the participating preference shares, but the dividend on the latter is to be limited to 10 per cent, in- 
any year. 


There are also—43 per cent. debentures for £25,300, outstanding amount of £30,000 authorised and 
issued, with interest payable February 1 and August 1, and the principal repayable at any time at 
105 per cent. on six months’ notice from the company ; and deposits of about £1,000. 

The accounts are now made up annually to December 31, and those for the year 1922 were 
submitted in May, 1923. The last dividend on the ordinary shares, until in respect of the period 
to December 31, 1920 (see below), was 2 per cent. in respect of 1901-2. Recent payments on the 5 per 
cent. preference shares have been 5 per cent. in 1911, 24 in 1912, 5 in 1913, 23 in 1914, 24 in 1916, 

4 in 1917, and 20 in 1918, while in February, 1920, the three years’ arrears of preference dividend 
to November 30, 1919, were satisfied by the issue of 8 per cent. preference shares, as stated above. 
In respect of the period to December 31, 1920, 5 per cent. (actual) was paid on the 5 per cent. 
preference shares (to November 30, 1920), 10 per cent. (actual) on the participating preference 
shares, and 74 per cent. (actual) on the ordinary shares ; and for each of the years 1921 and 1922, 
10 per cent. was paid on both the participating preference and ordinary shares. Reserve fund, _ 
£11,000 ; carried forward, £9,056. Out of theftotal assets at December 31, 1922, of £238,035, goodwill 
was represented by £108,589. The dividend on the 5 per cent. preference shares is paid June 1 and 
December 1. ri 

Voting power, one vote for every 5 per cent. preference or ordinary share, and one vote for every 
ten 8 per cent. preference shares. Director’s qualification, £500 of capital, any class. Transfer form, 
common ; fee, 2s. 6d. ; separate form required for each denomination. Telegraphic address, Kingdom, 
London. Telephone number, 2463, Clerkenwell. The 5 per cent. preference shares are quoted in the 
official list. Latest prices—5 per cent. preference, 24; debentures, 473. 


United Limmer and Vorwohle Rock Asphalte Company, Limited.—Directors : C. ©. Lacaita 
(Chairman), T. D. Cooper, E. P. Landon, Maj. St. J. E. Montagu, O.B.E., J. A. Scott and J. R. 
Crockatt. Secretary: J. Creese. Office : 19, Hamilton House, Bishopsgate, E.C.2.—The company was 
registered September 28, 1871, and owns mines in Germany and Sicily. The authorised share capital is 
£100,000 in shares of £1, and £90,000 has been subscribed and paid up, of which £86,728 was acquired in 
January, 1921, by the Val de Travers Asphalte Paving Company, Limited, by an exchange of shares, 
share for share. The Val de Travers shares issued to shareholders of this eompany in exchange for 
the 86,728 shares acquired have restricted rights until December 31, 1924—sce notice of the Val de 
Travers Company. 

The accounts are made up annually to Dec. 31; those for 1922 submitted in Nov., 1923. For each 
of the four years to 1913 10 per cent. was paid; for 1914, 5; for the six years to 1919, nil; for 1920, 

3; and for two years to 1922, nil. Carriéd forward debit of £593 (compared with credit of £1,215). 
At close of 1922 reserves totalling £80,327 were applied in writing down German and Italian 
exchanges. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 


common ; fee, 2s, 6d. per deed. . Telegraphic address, Statio, Ave, London. Telephone number, 7467 
London Wall. 


United Mexican Oilfields, Limited.—Directors: Sir W. P. C. Lethbridge, Bart. (Chairman), 
R. P. Taunton (Deputy-Chairman), Dr. J. M. Dalzell, C. H. Deeley, Lt.-Col. W. B. du Pre, 
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W.H. Major, Dr. G. C, Anderson, C, Erlund (Managing Director). Secretary: J. Conning. Office: 
39, Victoria Street, S.W.1. 

The company was registered December 19, 1918, to acquire oil-bearing lands, or shares in petroleum 
companies. It has since acquired over 70 per cent, of the entire share capital of the Oaxaca Petroleum 
Estates, Limited, ‘which latter company owns approximately 96,000 acres of freehold land and the 
leasehold rights over approximately 94,000 acres in the State of Oaxaca, Mexico. 


The authorised capital of the United Mexican Oilfields, Limited, is £1,000,000 in shares of £1, of 
which £820,000 has been subscribed and called up, including 550,000 shares issued credited as fully paid. 


The accounts are made up annually to December 31, and submitted in December (in 1923), The 
company is still in the development stage, and two wells are being sunk. At December 31, 1922, 
there was a debit to profit and loss of £8,365, including £6,517 brought down, while calls in arrear 
amounted to £718, and premiums on shares to £40,939. 

Voting power, one vote for every share. _ Director’s qualification, 500 shares, Transfer form, 
common; fee, 2s. 6d. . Telegraphic address, Umol, Sowest, London. Telephone number, 5079 
Victoria, 

United Motors Service, Incorporated.—See General Motors Corporation. 


United Newspapers (1918), Limited.— Directors : Rt. Hon. C. A. McCurdy, K.C., Brig.-Gen. 
KE. B. Cuthbertson. C.M.G., M.V.O., Rt. Hou. F. G. Kellaway, J. H. Parham, E. A. Perris, 
Sir H. Spicer, K.B.E. Secretary: A.J. Snelson, A.S.A.A. Office : 3-5, Salisbury Square, E.C.4. 

Company was registered December 18, 1918, to acquire business of a company of almost similar title, 
registered March 8, 1911, owning the Dazly Chronicle and Lloyd’s News. 

In November, 1920, 300,000 of the then unissued shares were converted into preference shares, and 
the authorised capital is now £2,000,000 in shares of £1, £300,000 being 74 per cent. cumulative pre- 
ference, having a priority also as to capital, and £1,700,000 ordinary, and £150,000 of the preference and 
£1,075, 005 of the ordinary have been issued and called up. 

The company is a private concern and reports are not published, but this notice has been officially 
revised. Voting power, one vote for each share, but preference shareholders may only vote under 
special circumstances. Transfer form, common; fee, 2s, 6d. Telegraphic address, Muniarc, Fleet, 
London. Telephone number, 9330 City (16 lines). 


United Oil and Refinery Company, Limited.—Dzrectors; Hon. L. Holland (Chairman), 
Right Hon. Vise. Bertie of Thame, Maj. C. F. Entwistle, LL.B., M.C., G. Grinnell-Milne, 
W. G. W. Radford, I. Rapaport and T. W. Simpson. JZondon Managers ; John Taylor and Sons. 
Secretary : F. H. Williams, F.C.1.S. Office ; 5-6, Queen Street Place, E.C.4.—The company was registered 
March 12, 1920, to acquire as from January 1, 1920, certain of the property and assets of the 
Kansas Oklahoma Oil and Refinery Company, Limited (which see), including lands and leases 
of oil-bearing lands, comprising about 9,334 acres, in Oklahoma and Kansas, U.S.A., a refinery 
situated in Coffeyville, Southern Kansas, and a pipe-line extending from the oil-producing properties 
in the Cherokee Shallow Territory to the refinery, together with considerable stocks of oil, refined 
products and stores. The properties are held through two American companies—the Kansas Oil 
Refining Company, and the Alluwe Oil Company—all the shares in which are owned by the United 
Oil and Refinery Company, Limited, and there are at present 302 wells producing. 

The authorised capital is £500,000 in shares of £1, of which £430,000 has been issued and 
called up, including 180,000 shares issued as fully paid. 

Accounts to Dec. 31, submitted June. No dividend yet. Carried forward at Dec. 31, 1922, 
debit of £15,510 (compared with £12,911). Preliminary expenses, underwriting commission, etc., £28,772:- 

In the report, presented in June, 1923, it was stated that ‘‘including the balance brought forward 
from the previous account, the combined loss on the operations of the American companies, up to 
December 31 last, amounted to $394,835.” 

Voting power, one vote for each share. Director's qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 4214 City. 


United Premier Oil and Cake Company, Limited.— Directors: H. Guedalla (Chairman), J. Caley, 
A. T. Cocking, F. Dalton, H. Marks, M. 8. Myers, Sir F. B. Sanderson, Bart., G. D. Stuart. 
Secretary: F.S. Tomkins. Office: 1, Broad Street Place, E.C.2.—The company was registered May 
13, 1919, to acquire a controlling interest in the cake mills and seed-crushing businesses of Wray, Sander- 
son and Co., Limited, the Premier Oil Extracting Mills, Limited, Sowerby and Co., Limited, John L. 
Seaton and Oo., Limited, and the Universal Oil Company, Limited. 

The authorised capital is £1,500,000 in shares of £1, £750,000 being 7 per cent. cumulative prefer- 
ence, having a priority also as to capital and any arrears of dividend, and £750,000 ordinary, and 
$491,874 of the preference and all the ordinary have been subscribed and called up, including 250,000 
ordinary shares offered to the ordinary shareholders in May, 1920, at a premium of 5s. per share, 
ranking pari passu with the existing shares, 

There is also 6 ‘per cent. debenture stock for £377,690 (outstanding balance of £400,000 issued and 
part of £500,000 authorised), secured by a specific mortgage on all the shares held in the subsidiary 
companies and by a floating charge on all the other assets of the company. Interest is payable January 1 
and July 1, and the principal is repayable on or before December 31, 1949, by means of an annual 
sinking fund of £5,060, plus 6 per cent. on the aggregate amount of debenture stock purchased or 
redeemed, commenced in 1920, to be applied by annual drawings at par or by purchase in the 
market under par. Power is also reserved to the company to redeem at 105 per cent. the debenture 
stock or any part thereof on six months’ notice. 

Accounts to Dec, 31, submitted about April. Dividends—period to Dec. 31, 1919, 10 per cent. 
actual ; 1920, 125 ; two years to 1922, 5 each year. Reserves, £54,508; carried forward, £20,518. 

Voting power, one vote for every share, but preference shareholders can only vote in the event of 
their dividend being three months in arrear, or on matters directly affecting their rights. Director’s 
qualification, 1,000 shares of either class. Transfer form, common; fee, 2s. 6d. ; debenture stock is 


3006 THE STOCK EXCHANGE YEAR-BOOK. 


transferable in multiples of £1. Telegraphic address, Prevailing, Ave, London. Telephone number, 
160 London Wall. Ordinary shares Nos. 750,000 to 1,500,000, the preference shares and. debenture 
stock are quoted in the official list. Latest prices—ordinary, ; ; preference, #}; debenture stock, 904. 


United Refineries, Limited,—See Indo Burma Oilfields (1920), Limited. 


United Roumanian Oilfields, Limited.— Directors: Major J. F. W. Lennard, W. Hanbury Aggsand 
G, A. Pike (also Secretary). Office: 16, Byward Street, E.C.3.—The company was registered February . 
14, 1912, to acquire a lease of about 850 acres of oil-bearing lands in Roumania. The authorised 
capital is £120,000 in shares of £1, £40,000 being in 7 per cent. preferred ordinary shares, without 
priority. as regards capital, and £80,000 in ordinary, and £13,957 of the preferred ordinary and 
all the ordinary have been allotted and called up, all the ordinary having been issued fully paid 
to the vendors. 

‘The first accounts were in respect of the period to June 30, 1914, and were submitted 
in June, 1915. In the period to June 30, 1914, the sales of oil brought in £5,932, which 
was placed against expenditure account. Drilling operations ceased in November, 1916, owing to 
the destruction of the property to prevent same falling into the hands of the enemy; a claim for 
compensation has been lodged with the British Foreign Office. Later accounts than those to June 30, 
1914, have not been received, but this notice was last year officially revised. Voting power, one vote 
for each share of either class. Director’s qualification, £250 in shares of either class. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Gapcoted, Bilgate, London. Telephone number, 
1600 Minories. 


United Service Transport Company, Limited.—Dzrectors; Adml. Sir E. J. W. Slade, K.C.L.E., 
K.C.V.O. (Chairman), S. Cole, F.C.A., E. Harlow, H. A. Wood, F. Bailey and W. F. French 
(Managing Director). Secretary: J. EH, Spalding. Office: 143, Clapham Road, 8.W.9.—The 
company was registered September 22, 1919, to acquire the undertaking and assets of French’s Garage 
and Motor Works, Limited (registered November 15, 1906), and to supply firms requiring transport 
with motor lorries, vans, &c. ' 

Capital, consists of issues below ; share capital was reduced from £2,000,000 to £1,808,735 19s. 6d: 
in Dec., 1928, by writing off 12s. 6d. from each of the 252,129 issued £1 preference shares and 18s. from 
each of the 37,426 issued. £1 ordinary shares; at same time all arrears of preference dividend to 
Sept, 30, 1923 (about £75,000), were cancelled and rights of preference shares modified. 

£3,742 12s. Ordinary shares of.2s., fully paid. Authorised, £466,316 12s., of which £462,574 is 

unissued £1 shares. Latest price, 6d. 

£94,548 7s. 6d. Hight per cent. cumulative participating preference shares of.7s. 6d., fully paid, with 
priority for capital. Authorised, £1,342,419 7s. 6d., of which £1, 247,871 is unissued 
£1 shares. Preference shares rank first for cumulative dividends of 8 per cent. p.a., 
and after like rate on ordinary (non-cumulative), surplus profits are to be divided as 
to 90 per cent. (formerly 25) te preference and 10 per cent. (formerly 50) toordinary. 
Latest price, 5s. 14d. 

£37,750 Loans at Sept. 30, 1923. 3 

Accounts to Sept. 30, submitted about Jan. No dividend yet on either class of shares ; interest 
charges met to date. Carried forward at Sept. 30, {1928, £8,734'(compared with £1,247), after trans- 
ferring £12,000 to a general reserve. All arrears of preference dividends to Sept. 30, 1923, cancelled 
and preliminary expenses (£41,743) written off under reduction of capital above. 


Voting power, one vote for each share of either class. Director’s qualification, 1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Unisertran, Claproad, 
London. Telephone number, 2820 Brixton. 


United Shoe Machinery Corporation.—Directors: E. P. Brown (President and Chairman of 
Executive Committee), C. G. Bancroft, R. Barbour, W. W. Barbour, E, P. Brown, G. W. Brown, 
J. H. Connor, L. A. Coolidge, H. G. Donham (a Vice-President and Secretary), E.. Le B. Gardner, 
H. W. Hanan,’ R. F. Herrick, E. P. Hurd, M. B. Kaven, H. C. Keith, C. G. Rice, W. R. Sampson, 
S. Weil, D. G. Wing, S. W. Winslow, Jun.,and W. Woodward. Office: Boston, U.S. Stock Transfer 
Agents: American Trust Company, Boston; Paterson National Bank, Paterson, New Jersey. 
Registrar of Stock: Old Colony Trust Company, Boston. Incorporated under the laws of New Jersey, 
U.S.A., on May 2, 1905. In April, 1923, 1,000,000 common shares were created, and subsequently a 
stock dividend equivalent to 40 per cent. was paid out of surplus. 

The authorised capita] is now $75,000,000 in shares of $25, $15,000,000 being in preferred shares, and 
$60,000,000 in common. The preferred shares have a priority as to capital over the common up to 
$35 per share, and rank first for dividends of 6 per cent., cumulative. Of the preferred shares 
$10,593,225, and of the common. $48,534,891, have been issued and paid up, a portion of the common 
shares having been issued in connection with bonus distributions to the shareholders. 

The accounts are made up annually to March 1, and submitted in May. Since incorporation the 
dividend on the common shares was at the rate of 8 per cent. per annum to the end, of 1923, with 
the following bonuses and extra payments in addition:—in July, 1907, a bonus of 25 per cent. in 
common shares ; in April, 1909, a bonus of 2 per cent. in cash and 10 per cent. in common shares ; in 
June, 1910, a bonus of 4 per cent. in cash and 10 per cent. in common shares; in July, 1915, a bonus 
of 10 per cent. in cash and 10 per cent. in common shares; in July, 1916, a bonus of 6 per cent, in 
cash, together with a bonus of 6, per cent. in preferred shares of the Thomas G. Plant Company ; 
in July, 1917, a bonus of 10 per cent. in common shares and 4 per cent.in Liberty Loan bonds; in 
July, 1918, 1919 and 1920, a bonus of 4 per cent. in cash each time; in October, 1919, 2 per cent. 
in cash; and in June, 1923, a bonus of 40 per cent. incommon shares. Surplus at March 1, 1923, 
$32,649,183—reduced to $18,784,444 after payment of stock dividend ; reserves, $2,215,569; reserves 
for taxes and contingent losses, $5,430,414. Patent rights, $400,000. Interim dividend 1923-24 2 
per cent. on common shares each time in April, July and QOcié., 1923, and Jan., 1924. Dividends on 
both classes of shares are paid quarterly in Jan., April, July and Oct. Latest price of common, 37. 
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United States Lumber and Cotton Company.— Directors: A. S. Terrill (President), J. B. Bryar, 
W. J. Bryar, Jun., C. Davies, H. D. Reasoner and F. C. Van Norstrand. Head Office: 30, La Salle — 
Street, Chicago.—The company was incorporated under the laws of the state of Maine, U.S.A., on 
May 2, 1907, toamalgamate three properties and businesses, the extent of the land held being 
133,000 acres. 

Authorised capital, $5,000,000, shares of $100; issued and paid up, $3,482,900 ; liability of shares 
holders limited to the amount subscribed. 

There are also $2,000,000 5 per cent. twenty-year first mortgage sinking fund gold bonds to bearer, 
of $100, $500 and $1,000, of which $1,500,000 was offered in Nov., 1909, through Glyn, Mills, Currie 
& Co. (now Glyn, Mills, Currie, Holt & Co.), the British Linen Bank and the Swiss Bank Corporation— 
also by last-named bank in Switzerland—at 914 per cent., equivalent to £91 10s. for each $500 bond, 
while bonds for $500,000 were allotted in the United States. Interest-is payable January 1 and July 
1, and the principal is repayable at 103 per cent. on January 1, 1929, by means of a cumulative 
sinking fund (which, however, was suspended as from January 1, 1917,-until one year after the close of 
the European war) of 4 per cent. per annum, commencing with the year 1915, and applicable to the 
purchase of bonds in the market at not exceeding 103 per cent., or by drawings at that figure, while 
the company reserves the right to pay off, at any time, the whole or any part of the issue at 103 
per cent. on six months’ notice; amount outstanding, $1,969,000. The bonds are secured by a first 
mortgage upon the whole of the real estate and other immovable property of the company. The 
present authorised amount of the bonds is $2,000,000, but it may be increased to the extent of 50 
per cent, of the cost price of new properties acquired, with the reservation that no further issue of 
bonds shall be made unless the net earnings of the company for its financial year previous to such 
issue be equivalent to at least double the amount of the interest and sinking fund requirements of the 
outstanding bonds and of the proposed further bonds. 

The accounts are now made up annually to June 30, and usually submitted in January. For 1908, 
1909, 1910 and 1911 the dividend was 6 per cent. each year; for 1912 and 1913, 7; and for the 
eighteen months to June 30, 1915, 24 per cent. (actual), there then remaining a surplus of $1,085,839 
(including $1,081,110 brought forward). Reserve fund, $350,000. No later accounts have been received. 
The company is quoted in the official list. Latest prices—shares, 15 ; bonds, 803. 


United Strip and Bar Mills, Limited.—Directors: A. O. Peech (Chairman), W. B. Jones, 
F. S. Scott-Smith, J. E. Peech and A. Blackmore (Routine Director and Secretary). Office: The 
Phoenix Special Steel Works, The Ickles, Sheffield.—The company was registered February 14,1920, 
to erect a strip and bar mill in connection with the steel works of the United Steel Companies, 
Limited, at Sheffield. The authorised capital is £2,000,000 in shares of £1, £1,500,000 being in 8 
per cent. cumulative preference, having a priority also as to capital, and £500,000 ordinary, and 
the whole amount has been subscribed, and £1,512,511 14s. called up, the preference shares being 
fully paid, and the ordinary shares having 6d. per share paid (except 12, which are fully paid), the 
ordinary shares having been subscribed at par by the United Steel Companies, Limited, while the 
preference shares were offered for sale at par in March, 1920, by the National Provincial and Union 
Bank of England, Limited, on behalf of the purchasers, the Imperial and Foreign Corporation, 
Limited. The preference shares are guaranteed both as to capital and dividend by the United Steel 
Companies, Limited. 

The accounts are made up annually to June 30, and submitted in December. The guaranteed 
preference dividend is paid on March 1 and September 1—paid to date. At June 30, 1923, there 
was a debit to profit and loss account of £42,698 including a deficiency of £6,418 brought down, while 
there were also contingent liabilities for £184,150, representing amounts, with interest, provided by the 
United Steel Companies, Limited, under agreement dated February 23, 1920, for distribution to the 
preference shareholders, and repayable to that company out of future profits or out of commission to 
be received by them from the contractors for the construction ; at that date preliminary expenses 
figured in the balance sheet as an asset for £95,735. 

Voting power, one vote for each ordinary share, the preference shares having no voting rights 
except under certain conditions. Director’s qualification—first directors, one share of either class ; 
subsequent directors, 250 shares of either class, to be acquired within two months from date of 
appointment. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Stribar, Rotherham 
(for Works); and Phenix, Rotherham (Registered Office). Telephone numbers—429, Rotherham (for 
Works) ; and 5000, Sheffield (for Registered Office). The preference shares are quoted in the official 
list. Latest price, 18s. 3d. Also quoted at Sheffield. 


United Swedish Match Factories Company.—Sce Swedish Match Co. and International Match 
Corpn. 

United Theatres Company, Limited.— Directors: J. Hart (Chairman), R. T. Heselton, W. H. 
Norton, W. Rose and F. W. Wyndham. Secretary: H. Windrow. Office: Opera House, Quay 
Street, Manchester.—The company was registered June 14, 1898. In June, 1920, 2,000 additional 
ordinary shares were created, and in July, 1920, 3,590 ordinary shares were allotted as fully-paid 
to the ordinary shareholders by way of bonus out of the reserve fund in the proportion of one new 
share for every two ordinary shares then held. The authorised capital is £110,000 in shares of £5, 
£50,000 being 5 per cent. cumulative preference, having a priority also as to capital, and £60,000 
ordinary, and £25,000 preference and £52,500 ordinary have been subscribed and paid up. 

The accounts are made up annually to March 31, and submitted in May. - For each of the six years 
to 1913-14 the ordinary got 10 per cent.; for 1914-15 and 1915-16, 5; for 1916-17 only the pre- 
ference dividend was paid; for 1917-18 the ordinary shares received 74 per cent. ; for 1918-19, 10; 
and for 1919-20, 15, ineJuding a cash bonus of 5, while in July, 1920, a bonus of 50 per cent. was 
paid in fully-paid ordinary shares out of the reserve fund. For 1920-21 15 per cent., including a bonus 
of 5, was paid on the jncreased capital; for two years to 1922-23, 10, Reserve fund, £10,000; 
reserve for renovations, £4,000; carried forward, £14,193. Goodwill not separately stated ; invest- 
ment in subsidiary company, at cost, £12,607. 

Voting power, one vote for each share of either class. Director’s qualification, £250 in shares, 
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ordinary or preference. Transfer form, common; fee, 2s. 6d. Telegraphic address, Thespian, Man- 
chester. Telephone number, 1788 (City), Manchester. Quoted at Edinburgh. Latest prices— 
ordinary, 5 ; preference, 70s. 


‘United Tobacco Companies (South), Limited.— Directors: G. W. Hawley (Chairman), J. F. 
Duncan, F. C. Sandell and S. M. Herbert, London Committee: Sir H. Cunliffe-Owen, Bart., L.. 
Higneti, A. G. Jeffress, S. J. Gillchrest, C. T. Hill, J. D. Gilliam, Hon. F. F.:Macnaghten, H. H. 
Neale, W. P. Stericker, M. M. Whedbee, M. L. Whishaw, W. F. Alexander, C. E. Maconochie, A. M. 
Rickards, L. W. Wigg, E. P. Bedells, C. Capron, I. W. Deacon and F.'D, Shepherd. Secretary (London 
Committee): E, A. Blockley. Head Office: 32, Kloof Street, Cape Town, London Transfer Office : 
Westminster House, 7, Millbank, 8. W.1. i . 

The company was registered September 30, 1921, under South African laws in reconstruction of 
& company with a similar title registered July 25, 1904, under English laws, for the purpose of acquiring 
from the British American Tobacco Company, Limited, and others, the business of manufacturing and 
dealing in tobacco carried on by them in various parts of South Africa, including the Cape of Good 
Hope, Natal, Orange Free State, Transvaal, Rhodesia, &c., the business being partly carried on through 
two subsidiary companies. 

The authorised capital is £2,700,000 in shares of £1, £300,000 being in 8 per cent. cumulative 
preference, having also priority as regards capital, £1,800,000 in ordinary, and £600,000 in deferred 
ordinary, all of which has been issued and paid up. After payment of the preference dividend the 
ordinary and deferred ordinary shares rank equally for dividends and also as regards capital, Ordin- 
ary shareholders in United Tobazco Companies, Limited, received 3 ordinary and 1 fully-paid deferred 
ordinary share in the new company for every old £1 share, while preference shareholders were repaid 
at par, but had the right to take up preference shares in the new company at par. 

The accounts are made up annually to September 30, and submitted in December, interjm 
dividends (in 1928 of 23 per cent.) being paid in March, June and Sept. For 1909-10 the 
ordinary shares of the United Tobacco Companies, Limited, received 123 per cent.; for 1910-11, 
203; for 1911-12, 25; for 1912-13, 15; for 1913-14, 24; for 1914-15, 1915-16, 1916-17 and 1917-18, 
25 each year; for 1918-19, 30; and for 1919-20 and 1920-21, 35 (free of income tax). For 1921-22 
17% per cent. was paid, including a special bonus of 24 per cent. (less South African normal tax of 
1s. 6d. in the £ and dividend tax of 1s. in the £); for 1922-23, 20, including a special bonus of 5 per 
cent. (bonus free of South African normal and dividend taxes). Reserves, £103,362 ; carried forward, 
£200,310. The profit and loss account did not include “the undivided profits of the associated 
companies which they have not'thought fit to declare as dividends.” Interim dividend 1923-24 2} per 
cent. (free of South African normal] and dividend taxes) in Dec. Preference dividend paid March 31 
and Sept. 30. 

Voting power, one vote for each ordinary share; preference shares have no voting rights; 
deferred ordinary shares carry ‘‘four times as many votes as the holders of all other ordinary 
shares for the time being.” Director’s qualification, 100 shares of any class. Transfer form in 
London, common; fee, 2s. 6d., plus South African stamp duty of 1s. per £100 or part thereof. 
Telegraphic address, Untocoso, London. Telephone number, 8160 Victoria. The company is 
quoted in the official list. Latest prices—ordinary, 24; preference, 29s. 6d.; deferred ordinary, 2%. 
All classes of shares are also quoted at Bristol and Edinburgh; the ordinary at Newport; and the 
preference at Belfast, 


United Tube Corporation, Limited.—Ceased to carry on business. 


United Turkey Red Company, Limited.— Directors: H.W. Christie (Chairman), J. S. Bauchop. 
J. F. Christie, G. H. Christie, W. E. Gilmour, J. McMurray, W. C. Turner and J. L. Pollock, 
Secretary: W. K. Maclachlan. Office: 46, West George Street, Glasgow.—The company was 
registered December 30, 1897, to carry on the business of Turkey red dyers, calico printers, 
&c. In February, 1920, 500,000 additional ordinary shares of £1 were created, and at the 
same time all the shares, then of £10, were subdivided into ten shares of £1. 

The authorised capital is now £2,000,000 in shares of £1, £582,370 being 4 per cent. first cumulative 
preference, £458,820 53 per cent. second cumulative preference, and £958,810 ordinary, and all the first 
preference, £341,250 of the second preference, and £682,500 of the ordinary have been subseribed and 
paid up. The preference shares rank for priority as to capital in the order named. 


The accounts are made up annually to December 31, and submitted in March. For 1914 54 per cent. 
was paid on the ordinary shares ; for 1915, 3; for 1916, 10}; for 1917, 1918 and 1919, 124 each year ; 
for 1920, 10 (free of income tax); for 1921 only the dividends on the first and second preference 
shares were paid (after appropriating a general reserve fund of £200,000; and for 1922 the first prefer- 
ence dividend was paid (out of the first preference dividend reserve), but only six months’ dividend on 
the second preference shares. In respect of 1922 there was a loss, after writing down stocks, providing 
for depreciation of property and bad and doubtful debts and contingencies of £56,184, converting a 
credit balance brought down into a debit of £44,653, to which was added £9,384 in respect of the divi- 
dend paid on the second preference shares (to June 30, 1922), leaving a total deficiency of £54,037 to 
be carried forward. Capital reserve, £267,000; reserve for first preference shareholders, £51,705 
(after appropriating £23,295 in payment of the preference dividend for i922); reserve for insurance, 
underwriting, &c., £40,094. The item ‘“‘ goodwill, patents, &c.,” has been extinguished. The prefer- 
ence dividends are usually payable in January and July—those due on the second preference for the 
half years to Dec. 30, 1922, and June 30, 1923, were not paid until Aug. 21, 1923. 

Voting power, one vote for every three first or second preference shares, and one vote for every 
ordinary share. Director’s qualification, £1,000 in shares of any class, of which one-half shall be 
ordinary. Transfer form, common ; fee, 2s. 6d.—all classes of shares can be transferred together on 
the same deed without extra fee. Quoted at Edinburgh and Glasgow. Latest prices—ordinary, 
17s. ; first preference, 14s. 6d. ; second preference, 18s. 


United Varieties Syndicate, Limited.—Directors: W. Payne, O.B.E. (Chairman), J. Davis 
(Managing Director), Chas. Gulliver and R. B. Stephens. Secretary : I. Ibbetson, F.C.1.8.° Office: 25, 
Charing Cross Road, W.C.2.—The company was registered May 19, 1906, and now owns two music 
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halls, known as the Tottenham Palace and the East Ham Palace, The authorised capital is £38,000 
in shares of £1, of which £35,169 has been subscribed and called up. There are also—mortgages for 
£14,000 ; and 6 per cent. first debentures of £50 each for £18,350. 

The accounts are made up annually to December 31, and submitted in February. For 1912 
a dividend of 3 per cent. was paid ; for 1913 and 1914, nil; for 1915, 1916 and 1917 4 per cent. was 
paid each year; for 1918, 10; for 1919, 223; for 1920, 174 (free of tax); for 1921, 24 (less tax) ; and 
for 1922, nil. General taxation and reserve fund, £5,198; carried forward £1,261, against £3,628 
brought down. 

Voting power, one vote for each share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Mimesis, London. Telephone numbers, 5654, 5655 and 5656 Gerrard. 
Latest prices—debentures, 50; ordinary, 4s. 14d. 


United Velvet Cutters Association, Limited.—Directors: E. Platt (Chairman), W. C. Baines, 
C. W. Keighley, J. R. Meanock, H. Netherwood and W. Taylor. Secretary: OC. E. Corcoran, A.S. A.A. 
Office: Cable Mills, Glasshouse Street, Oldham, Road, Manchester.—The company was registered 
December 21, 1899. In 1911 amalgamation was effected with the Cotton Cord and Velvet 
Cutting Machine Company, and in connection with this amalgamation, and in order to write down 
certain assets, the capital of the United Velvet Cutters Association was reduced to the extent of 8s. 
per preference share and 16s, per ordinary share, In Aug., 1923, 690,792 additional ordinary shares 
were created. The authorised capital is now £278,221 4s, in shares of 4s., £78,221 4s. being in 6 per cent. 
cumulative preference, having a priority as regards capital, and £200,000 in ordinary, and £46,279 4s. 
of preference and £192,625 12s. ordinary have been subscribed and paid up. The preference shares 
have a priority as to capital, and rank first for 6 per cent. cumulative dividends, There are also 
45 per cent. first mortgage debentures for £24,200. 

Accounts to March 31, submitted June. Debenture interest and the preference dividend have been 
paid to date. Interim dividend 1923-24 44d. per share on ordinary paid in Dec. Noaccounts have yet 
been received, but this notice has been officially revised. Preference dividend paid June 30 and Dee. 31. 
Voting power, one vote for every share of either class. Director’s qualification, £500 in shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Efficient, Manchester. Telephone 
number, 1999 (Central), Manchester. 


United Water Softeners, Limited.—Directors: J. W. Murray (Chairman), V. F. Hjort, 8S. H. 
Menzies, L. A, Neel. Secretary: T. L. Hurry. Office: Imperial House, Kingsway, W.C.2.—Regis- 
tered Dec. 16, 1913 (as private concern, converted into public company in May, 1923); in 1923 
acquired assets of Water Softeners, Ltd. (registered Feb. 23, 1911) and Lassen, Hjort & Menzies, 
Ltd. (registered July 23, 1918). 

Authorised capital £72,750, shares £1—£22,750 8 per cent. preference, £40,000 A ordinary and 
£10,000 B ordinary ; all subscribed and called up. 

No further information is obtainable, but this notice has been officially revised. Voting, one vote 
per share for preference and A ordinary ; five votes per Share for.B ordinary. Transfer form, common ; 
fee, 23. 6d. Latest price of A ordinary, 26s. 14d. 


United Wire Works, Limited.— Directors: J. MacCormack (Chairman), A. N, G. Aitken, Capt. 
W. D. T. Green and A.’ M‘Farlane. Secretary: J. Burnett. Office: Edina Works, Leith Walk, 
Edinburgh.—The company was registered December 2, 1897, to take over certain businesses of paper 
machine wire cloth manufacturers, wire cloth weavers, wire drawers, &c. The authorised capital is 
£200,000 in shares of £10, half being 5 per cent. cumulative preference, having a priority also as to 
capital, and half ordinary, and £65,000 of preference and £69,000 of ordinary have been subscribed 
and called up. At September 30, 1922, there was also a bank overdraft of £5,648. 

The accounts are made up annually to September 30, and submitted about December. For 1907-8 
and 1908-9 2 per cent. was paid each year; for 1909-10, 1910-11 and 1911-12, 8; for 1912-13 and 
1913-14, 2; for 1914-15, 3; for 1915-16 and 1916-17, 74; for 1917-18 and 1918-19, 10, including a 
bonus of 25 per cent. each time; for 1919-20, 124 per cent., including a bonus of 5 per cent. ; for 
1920-21, 5; and for 1921-22, 74 (free of income tax). Reserve funds, £23,789; carried forward, 
£4,949. Goodwill not separately stated. Accounts for 1922-23 not received. Preference dividend 
paid May 15 and Nov. 11. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d.  Tele- 
graphic address, Scotia, Edinburgh. Telephone number, 165, Leith. The preference shares are quoted 
at Edinburgh. Latest price, 6%. 


United Yeast Company, Limited.—Directors: W. H. Ross, O.B.E. (Chairman), J. B. Fergusson, 
J. Black, T. H. Harvey, O.B.E. (Managing Director), H. Sherwood, J. H. H. Perks, W. C. Bailey, 
B. W. Harvey, A. Methley. Secretary: W. Hutchinson. Office: 80, Miller Street, Manchester.—The 
company was registered December 13, 1899, to acquire the businesses of yeast merchants, &c., of 
Messrs. Harvey, Risk and Co., of Manchester, Leeds, &c. ; Blackmore, Leconte and Co., Limited, 
of Bristol, London, &c. ; and Messrs. William Brocklehurst and Co., of Sheffield; in 1923 business 
of Calders Yeast Co., Ltd., was taken over. ? ‘ 

Authorised capital is £250,000 in shares of £1, of which £74,605 has been issued in cumulative 5 
per cent. preference shares, having a priority also as to capital, and £158,438 in ordinary shares, all 
being fully paid. The accounts are made up annually to December 31. Reports are not issued, but 
this notice has been officially revised. Director’s qualification, 500 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ferment, Manchester. Telephone numbers, 1207, 1208 
and 8875 (City), Manchester. 


Unity Safety Fuse Company, Limited.—The company has been incorporated with Bickford, 
Smith and Oo., Limited, in which a controlling interest is held indirectly by Nobel Industries, 
Limited (formerly known as Explosives Trades, Limited). 

Universal Casings Company, Limited.— Directors: C. Vornberger (Chairman), J. McBride and 
C. Vernon. Secretary: H. F. Hebert. Office: 5, Cowcross Street, H.C.1.—The company was regis- 
tered January 1, 1891, under the title of Vornberger, Hirsch and Co., Limited, to acquire several] 
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businesses of manufacturers of sausage casings, gut strings, &c., in 1897 the name was changed to 
Vornberger and Co., Limited, and in 1916 as above. The authorised capital is £150,000 in shares of 
£5, of which £120,315 has been subscribed and called up. ‘There are also first mortgage debentures 
for £1,000. 

The accounts are made up annually to March 31, and submitted in May. For each of the 
seven years to 1913-14 4 per cent. was paid; for 1914-15, 1915-16, 1916-17 and 1917-18, nil; for 
1918-19, 1919-20 and 1920-21 6 per cent., less income tax ; two years to 1922-23, nil. Reserve account, 
£21,907. No report has recently been received, but this notice has been officially revised. Voting 
power, one vote for every share. Director’s qualification, 20 shares. Transfer form, common; fee, 
2s. 6d. per transfer. Telegraphic address, Intestras, Smith, London. Telephone number, 2456 
Clerkenwell. 


Universal Portland Cement Company.—See United States Steel Corporation. 


Universal Ring Spindle Company, Limited.— Directors: J. Brennand, C. W. Brennand, G. G. 
Brennand, F'. Ferrand, G. H. Watson, D. R. Paton, J. H. Higgs. Secretary: A. C. Womersley. 
Office : 212, Royal Exchange, Manchester. 

Registered (private company) July 24, 1922, to acquire certain inventions; manufacturers of ring 
spindles and textile machinery, &e. 

Authorised capital £70,000, shares £1; subscribed (to Sept., 27, 1923), £61,659; called up, 
£41,810 6s.—37,600 shares fully paid and 24,059 with 3s. 6d. paid. 

Voting, one vote per share. Transfer form, common; fee, 2s. 6d. 

[Compiled from documents filed at Somerset House, no information being obtainable from company. | 


Upper Burmah Oil Company, Limited—Directors: H. J. Stephens (Chairman), W, R. 
Fuller and A. C. L. Guyer. Secretary: C. Beavis. Office: Brook House, Walbrook, E.C.4.—The com- 
pany was registered September 15, 1911, to acquire twelve well sites from the Kyemyin Queen of 
Mandalay, together with the option (see below) to acquire at any future time twenty further well 
sites, 100 acres of proven oil-bearing lands, and twelve further well sites per annum, all situated 
in the Yenangyaung oilfields of Burma. The authorised capital is £200,000, £50,000 being in preference 
shares of 5s., £144,000 in ordinary shares of £1, and £6,000 in deferred shares of 1s., and £6,886 
preference, £24,100 ordinary and-all the deferred have been subscribed and called up, all the 
ordinary and deferred having been issued as fully paid to the vendors. The preference shares rank 
first for cumulative dividends of 10 per cent., and for two-thirds of the remaining profits, the 
balance of one-third to go to the ordinary, while after the preference shares shall have received 
dividends amounting in all to 100 per cent. their participation in surplus profits ceases, and after 
paying the 10 per cent. on the preference shares the balance available is to go—one-third to the 
ordinary and two-thirds to the deferred; in the event of a winding up, the preference shares 
are to have priority as to capital, and of the surplus assets remaining one-third is to go to the 
ordinary and two-thirds to the deferred shareholders. 

At June 30, 1922, there was a loan on mortgage of £1,698. 

The accounts are now made up annually to June 30, and submitted in November or December. 
At June 30, 1922, there was a debit to profit and loss account of £11,179, including £9,700 brought - 
down. In the report, presented in December, 1922, it was stated that ‘‘Conditions during the past 
year, more particularly in the oil market, have precluded your directors from completing arrange- 
ments to provide the nezessary working capital with which to resume operations on the well sites in 
Burma. Meanwhile expenses are being kept to a minimum.”’ . 

Voting power, one vote for each share of any class. Director’s qualification, shares of any class 
to the nominal value of £100. Transfer form, common; fee, 2s. 6d. 


Ural Caspian Oil Corporation, Limited. — Directors: Hon. R. Parker (Chairman), Hon. 
S. P. Bouverie, D.S.0O., Sir H. W. A. Deterding, K.B.E., E. B. Forbes, C. §8. Gulbenkian, E. Hume. 
Secretary: W. A. Turner, F.C.1.8. Office: St. Helen’s Court, Leadenhall Street, E.C.3.—The company 
was registered April 15, 1910, to acquire the benefit of a concession granted by the Russian government to 
explore a territory over 10,000 square miles of land, situated on the north-eastern seaboard of 
the Caspian Sea, comprising eight districts, all of which have been officially declared by the Russian 
government to, be oil-bearing territory; after having taken out “‘ Zayafkas,” the company can 
obtain an ‘‘ Otvod”’ in respect of certain areas—this confers a right of ownership until the property 
is worked out. The concessions are held through a Russian company (the Ural Caspian Petroleum 
Company, Petrograd), all the shares of which are owned by the English company. 

Authorised capital £2,000,000, shares £1; subscribed and called up, £1,100,000. 

The accounts are now made up annually to November 13, and those for the year to November 
13, 1922, were submitted in November, 1923. In respect of the period of nineteen months to 
November 13, 1914, 2s. per share was paid; and for the year 1914-15, 9 per cent. There has since 
been no dividend ; at November 13, 1922, a debit balance of £73,512 was carried over, after, in 1921-22, 
providing £28,195 for difference in exchange, and ineluding a debit of £43,516 brought down. 
Report presented Nov., 1923, stated, return of Russian properties not attained definite results, but 
when favourable conditions permit, representatives of various oil interests in Russia will be in a 
position to present claims of their respective constituents. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Uraleasp, Led, London. Telephone number, 6825 Avenue. Quoted 
at Nottingham and Sheffield. Latest price, ~. 


Ural Railway, Navigation and Mining Corporation, Limited. — Directors: D. Lewes 
(Chairman), Sir E. Sullivan, Bart., J. Walker, E. A. Medus. Secretary: D. J. Truscott. Office: 
56, Moorgate, E.C.2. (Telephone—London Wall 2616.) 

Registered June 27, 1900, and entered into an agreement to acquire 4,188,160 acres of land in one 
block held under a concession granted in perpetuity by the Bolivian government. The company 
also holds an option over 150 gold and platinum claims in the Ural mining district of Russia, comprising 
about 75,000 acres. The authorised capital is £2,200,000 in shares of £1, £800,000 being in 7 per cent. 
participating preference shares, and £1,400,000 in ordinary ; after payment of the fixed rate of 7 per 
cent. on the preference shares, and a similar distribution on the ordinary, the remaining profits are — 
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divisible pari passu between the holders of both classes. Of the preference £350,000, and of the 
ordinary £533,107 have been issued and are fully paid up. No accounts have yet been received, but 
this notice has been officially revised. Voting, one vote per ordinary share, and two votes per preference 
share. Director’s qualification, 200 shares of either class. ‘Transfer form, common; fee, 2s, 6d. 


Uroz Oilfields, Limited.—Directors: H. W. Sillem (Chairman), A. H. Farley, E. Law, C.B. 
Secretary: A. J. Pegg. Office: 308, Winchester House, Old Broad Strect, E.C.2. 

Company was registered April 12, 1912, and controls through its holdings in French companies 
concessions over 5,616 acres of anthracite coal-bearing lands situated in the Department of Var, South 
of France, and also mining rights over a lignite coal-bearing area, in respect of which a concession has 
been applied for. The company has also acquired oil interests in Trinidad, consisting of two leases, 
one fora term of 40 years over an area of approximately 300 acres in the Ward of Montserrat, and 
the other for a term of 49 years over an area of approximately 85 acres in the same district, and 
known as the Graham lease; a prospecting licence over 1,500 acres. and the freehold and oil rights 
over a further 42 acres have also been obtained in Trinidad. In 1922 the company acquired 82 per 
cent. of the issued capital of the Trinidad Oil Producing amd Refining Company, Limited. 

In December, 1919, 400,000 additional shares and in December, 1922, 250,000 additional shares 
were created, and the authorised capital is now £625,000 in shares of 10s., of which £550,000 has 
been subscribed and called up, including 490,000 shares issued credited as fully paid, and 100,000 shares 
issued in January, 1923. 

The accounts are made up annually to December 31, and submitted in the following December. 
No profit and loss account has yet been presented. Active development and mining operations on 
the anthracite coal deposits are in progress, and similar operations are being conducted on the 
lignite coal deposit. A briquette plant has been installed and is in operation. To December 31, 1922, 
£77,235 had been expended on development, plant, machinery and equipment, &c., and £13,918 on 
London administration expenses. Underwriting commission, £3,000. 

Voting power, one vote for each share. LDirector’s qualification, being a shareholder. Transfer 
form, common ; fee, 2s. 6d. Telephone number, London Wall 38. Latest price, 3s. 9d. 


Urquhart Lindsay and Robertson Orchar, Limited.—Dircctors: J. C. Inglis (Chairman), J. K. 
Anderson, T, G. Myichreest aud H. L. Whalley. Registered Office: Blackness Foundry, Dundee.— 
All the share capital is held by Fairbairn Lawson Combe Barbour, Limited, which see. 


Uruguay United Estancias, Limited. — Directors: N. S. Wilson (Chairman), J. Anderson, 
J. Taylor and Miss Maude Wilson. Secretary: H. Watts, ¥.C.1.8.°. Office: Finsbury Pavement 
House, E.C.2.—The company was registered July 18, 1905, and owns estancia and faim properties in 
the republic of Uruguay. The authorised capital is £65,000 in shares of £5, all of which has been 
subscribed and called up, including 12,960 shares issued as fully paid. There is also 6 per cent. 
debenture stock for £5,142. | 


The accounts are made up annually to June 30, and submitted in November or December. 
Dividends are paid free of tax. For the year 1908-9 9 per cent. was paid ; for 1909-10, 10; for 1910-11, 
7; for 1911-12, 10; for 1912-13, 11; for 1913-14 and 1914-15, 9 each year; for 1915-16, 10; for 
1916-17, 5; for 1917-18 and 1918-19, 15; for 1919-20, 20; for 1920-21, nil; and for 1921-22, 3 per 
cent. (free of income tax) paid as an interim dividend in May, 1922. In respect of 1921-22, after pro- 
viding for debenture interest and income tax,, there was a deficiency of £8,018, while, after 
including £5,369 excess profits duty recovered, and providing for the dividend as stated above, a 
credit balance of £7,748 brought down was reduced to £3,149. For 1922-23 there was a loss of £2,164, 
reducing the credit brought down to £985, Capital reserve, £28,556 ; stock valuation reserve, £11,194. 
a een qualification, 10 shares. Telegraphic address, Scalmus, London. Telephone number, 

Central. 


Uveco Cereals, Limited.— Directors: Sir William E. Nicholls (Governing Director), W. S. Allen 
(Chairman), H. B. G. Morgan and B. K. Stratton. Secretary: P. Lioyd Tanner, A.O.L8. Office: 
Broad Street House, New Broad Street, H.C.2.—The company was registered May 8, 1902, to carry 
on the business of manufacturers of cooked foods for animals. The authorised capital is £150,000 in 
shares of £1, all of which has been issued and paid up, and is held by Spillers Milling and Associated 
Industries, Limited. Director’s qualification, none required. Telegraphic address, Stirabout, Rothun, 
London. Telephone number, 6054 London Wall. 


Vv. Benoist, Limited.— Directors: J. J. Cridlan (Chairman), J. Launay, J. E. Launay (Managing 
Director), J. L. Cridlan, H. G. Downer and A. F. Gain. Secretary: E. S. Wishlade. Office: 1, 
Ramilies Street, Great Marlborough Street, W.1.—The company was registered February 26, 1910, to 
carry on the business of caterers, &c., formerly carried on by a company of the same name, registered 
July 10, 1900. The authorised capital is £40,000, in shares of £1, of which £38,643 has been subscribed 
and called up. Reports are not obtainable, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, £20. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Gourmet, Phone, London. Telephone number, 346 Gerrard (three lines). 


V. L, Oil Processes, Limited.—D¢rectors: Lt.-Col. W. C. Symon, O.M.G., Capt. O. Vickers, 
O. D. Lucas, Comdr. F, G. L, Johnson, R.N., Hon. G. L. Parsons, T. OC. Palmer. Secretary: J. R. 
Caswell. Registered Office: Vickers House, Broadway, Westminster, S.W.1. Laboratories ; Powder 
Mill Lane, Dartford, Kent.—Controlling interest held by Vickers, Ltd. 


V.V. (Vis Vitae) Bread Company, Limited.—Directors: F. Beddow (Chairman), F. B. Parfitt 
(Vice-Chairman), A. W. Gotto and H. Hudson. General Manager and Secretary: R. Dyson. 
Office : 16, Brewery Road, Caledonian Road, N.7.—The company was registered May 4, 1897, to take 
over the business of the V.V. Bread Company, Limited, registered March 22, 1892. The authorised 
capital is £100,000 in shares of £1, half being 6 per cent. cumulative preference, having also a priority 
as to capital, and half ordinary, and the whole amount has been subscribed and called up. There are 
also loans for £7,600. j 

The accounts are made up annually to February 28, and usually submitted in August. In respect 
of the years 1917-18 and 1918-19 24 per cent. was paid each time on the preference shares (thus clearing 
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off arrears); for 1919-20 only the preference dividend was paid; for 1920-21 3 per cent. was paid 
on the ordinary ; for two years to 1922-23, preference only each time. Reserve fund, £23,000 ; carried 
forward, £3,101 (compared with £1,336). 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 400 ordinary shares. ‘Transfer form, common; fee, 2s. 6d. per deed. Tele- 
graphic address, Vis Vitae, London. Telephone numbers, 438 and 439 North. Latest price of 
preference, 14s. 3d. 

Vacuum Oil Company, Limited.—Dzrectors: E. W. lLycett (Chairman and Joint Managing 
Director), W. Cross (Deputy-Chairman and Joint Managing Director), C. E. Bedford, T. G. Crocket, 
H. Holliday, A. L. McColl and G. P. Whaley. Secretary; J. Jarrett. Office: Caxton House, 
Westminster, S.W.1.—The company was registered May 18, 1901. The authorised capital is 
£1,000,000 in ordinary shares of £1, all of which has been issued and paid up. 

The company being a private one further information is not obtainable. but this is official. 
Telegraphic address. Vacuum, Phone, London. Telephone number, 6620 (seven lines) Victoria. 


Val de Travers Asphalte Paving Company, Limited.—Directors: T. D. Cooper (Chair- 
man and Managing Director), J. R. Crockatt, C. H. McKuen, J. A. Scott, C. C. Lacaita, 
EK. P. Landon and St. J. E. Montagu. Manager: A. Findlay. Secretary: C. W. Wood. Office: 
Hamilton House, Bishopsgate, E.C.2. 

This company was registered February 15, 1871, to take over the business of the Val de Travers 
Asphalte Company, Limited, and owns mining properties and concessions at Seyssel, Sicily, and in 
Switzerland. In 1903 the Compagnie Générale des Asphaltes de France was absorbed, and in 
January, 1921, the company acquired control of the United Limmer and Vorwohle Rock Asphalte 
Company, Limited, by an exchauge ot shares, share for share (as to restricted dividend rights of the 
shares of the Val de Travers Company issued under this arrangement, see below). 

The authorised share capital is now £300,000 in shares of £1 (increased from £100,000 in 1903, 
when the £10 shares were subdivided into shares of £1, and the bulk of the reserve funds, &c., was 
distributed), of which £282,728 is issued and paid up, including 86,728 shares issued to shareholders 
of the United Limmer and Vorwohle Rock Asphalte Company under the arrangement described above. 
The shares allotted to the shareholders of the United Limmer Company rank pari passu with the 
196,000 shares previously issued, except that if in any of the four years 1921 to 1924 (both inclusive) 
the profits shall not be sufficient to pay 5 per cent. per annum on the total amount of ordinary 
shares issued, then the amount available for dividend for such year shall be applied first in paying 
not exceeding 5 per cent. on the aforesaid 196,000 shares, and the balance (if any) thereof only shall 
be applicable for the payment of a dividend on the shares issued to the shareholders in the United 
Limmer Company. When 5 per cent. has been paid on the latter, such shares and the shares in this 
company previously issued will participate pro rata in any further distribution ; and after December 
31, 1924, all the shares will rank equally for all purposes. In the meantime the shares issued to 
United Limmer shareholders are known as endorsed certificates. 

There is power to issue debenture stock for £300,000, and £138,000 has been issued (the company 
holding £29,568), carrying 5 per cent. interest payable June 30 and December 31, while the stock is 
redeemable at par (now) at any time, on six months’ notice from the company, and is secured by a 
first floating charge on the assets and undertaking. 

The accounts are made up annually to December 31, and submitted in April. For each of. 
the four years to 1913 8# per cent. was paid; for 1914, 64; for 1915, 5; for 1916, 1917 and 1918, 3; for 
1919, 5; and for 1920, 1921 and 1922, 10 (for 1921 and 1922 on the endorsed certificates as well as 
on shares 1 to 196,000, see above). Reserve fund, £25,000; maintenance reserve fund, £6,000 ; 
carried forward, £12,597. Interim dividend 1922, 23 per cent. in Oct. on shares Nos. 1 to 196,000. 

Voting power, one vote for each share. JDirector’s qualification, 500 shares. Transfer form, 
common ; fee for registration of transfer, 2s. 6d. per deed; for probate, death in joint holdings, 
marriage, or power of attorney, 1s.; separate deeds being required for shares and debenture stock ; 
debenture stock is transferable in multiples of £1. Telegraphic address, Traversable, Ave, London. 
Telephone numbers, 7467 London Wall and 9656 Central. 

The company is quoted in the official list. Latest prices—shares, 1,%;; endorsed certificates, 14 ; 
debenture stock, 833. 

Valentine and Sons, Limited.— Directors: H. J. Valentine (Chairman), D. A. P, Anderson, 
J. Forrester, RK. L. Valentine, C. E. Churchill, L. 8. Mills. Secretary: W. Cuthill. Registered 
Ofiice : 154, Perth Road, Dundee. (Telegrams—Valentine, Dundee ; telephone—Dundee 1788, 2 lines.) 
London Office ; 25-99, Poppin’s Court, Fleet Street, E.C.4. , 

Registered April 4, 1907, to acquire business of colour printers, publishers, &c., of company of 
similar title. ; 

Authorised capital £130,000, shares of £1, half 6 per cent. cumulative preference, with priority 
for capital, and half ordinary; all the preference and £54,247 ordinary subscribed and called up. 
There are also—loans for about £22,632, and heritable debts of £6,750. 

The accounts are made up annually to December 31, and submitted in August. For 1910 and 1911 the 
ordinary shares received 24 per cent. per annum ; for 1912, 3 (free of income tax); for 1913 only the 
preference dividend was paid ; for 1914 the preference dividend for the half-year to June 30, 1914, was 
paid out of the reserve fund for equalisation of dividends, reducing that item to £171; for 1915, 
1916 and 1917 there was no dividend on either class of shares; in respect of 1918 one year’s 
preference dividend was paid ; in respect of 1919 two years’ preference dividend was paid; in respect 
of 1920 only six months’ preference dividend was paid; for two years to 1922 nil on either class, 
leaving preference dividend in arrear as from Dee. 31, 1917. Carried forward at Dec. 31, 1922, debit 
of £4,399 (compared with £2,702), Goodwill, £10,200. 

Voting, one vote per ordinary share, and one vote per 50 preference shares. Director’s quali- 
fication, 100 ordinary shares. Transfer form, common ; fee, 2s, 6d. 

Valour Rubber Extracting Machine, Limited.—Directors: J.B. Richard (Chairman), A. Bolle, 
R. de Cerenville and A. Ewing. Secretary: C. Simpson. Office: 31, Copthall Avenue, E.C.2.—The 
company was registered November 23, 1910; and owns the patent rights of the Valour machine used 
for crushing rubber vines and extracting rubber therefrom. The patent rights in Portuguese East 
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Africa have been sold, in respect of which £4,000 has been received ; the company has a claim in con- 
nection with the sale of these rights for 3,333 fully-paid shares of 100 francs each in a company with 
an issued capital of 1,000,000 frances. The authorised capital is £60,000 in shares of £1, of which 
£57,957 has been subscribed and called up, including 35,000 shares issued to the vendors fully paid. 
The accounts are made up annually to December 31. No dividend has yet been paid. To Decem- 
ber 31, 1917, expenses in Africa and London amounted to £12,956, and at the same date preliminary 
expenses figured as an asset for £945, No later accounts have been issued, and it is officially stated 
(Dec., 1923), that ‘‘ the company will shortly go into liquidation.” Director’s qualification, shares to 
the nominal value of £250, to be acquired within two months from date of appointment. Transfer 
form, common; fee, 2s. 6d. Telegraphic: address, Admonitum, Ave, London. Telephone numbers, 
7460 and 7461 London Wall. 


Valparaiso (Chile) Drainage Company, Limited.— Directors : J. C. Tarver, J.P. (Chairman), ©. J. 
M. Child. Secretary: S. R. Duncan. Office: 574, Old Broad Street, E.C.2. 

Company was registered October 26, 1905, to acquire from the Valparaiso Drainage Company 
Limited, registered May 31, 1880, the entire drainage system operated by that company in 
Valparaiso, and also a new concession granted by the municipality of that city. The concession 
is dated July 6, 1905, and grants the company the exclusive right of laying sewers and drains in 
the city of Valparaiso and its immediate vicinity for a term of thirty years, payments having to be 
made to the municipality of $20,000 per annum for the first ten years, $30,000 for the next ten 
years, and $40,000 for the last ten years. At the expiration of the period of the concession the 
municipality has power to purchase the undertaking at a valuation, while if its power be not exercised 
the concession is to continue for further periods of ten years until the municipality decides to purchase. 
Subsequently the company obtained a concession for the drainage of the town of Vina del Mar, 
the works for which were completed in 1910; the concession is dated April 19, 1906, and 
grants the company the exclusive right of laying sewers and drains in the towns of Vina del 
Mar and Poblacion Vergara for a term: of thirty years. The municipality guarantees to the 
concessionaire for the above-mentioned period a net annual profit of 7 per cent. upon the cost of 
the works constructed (such7 per cent. not to be reckoned on a larger sum than $500,000 gold), and as 
security for the said guarantee the municipality specially charges the property duty. The net 
profits of the undertaking relating to these two towns after the company has received 9 per cent. 
on the capital expended are divisible as to 50 per cent. to the municipality and 50 per cent. 
to the company. At the expiration of such period of thirty years the municipality has power 
to purchase the undertaking at a valuation to be made by experts; while if such power be not 
exercised, the concession is to continue for further periods of ten years until the municipality decides 
to purchase. , 

The authorised capital is £160,000 in shares of £1, half being in 5 per cent. cumulative preference, 
ranking also for priority as to capital without further participation, and half in ordinary, and the whole 
amount has been subscribed and called up. 

In November, 1905, £100,000 5 per cent. registered debentures of £100 each, part of £150,000 
authorised, were issued at par, and the balance was sold privately early in 1909; interest is payable 
March 31 and September 30, and the debentures are repayable at 105 per cent. by the operation of a 
cumulative sinking fund of 1 per cent. per annum on the redemption price, which commenced to 
operate in 1907 and will redeem the whole of the debentures before the expiration of the year 1945; 
the sinking fund is to be applied to drawings when the debentures are at or above 105, and may be 
applied to purchases when they are below that price, the first repayment having been made March 31, 
1908 ; amount outstanding, £105,100. The company has reserved power to increase the sinking fund 
at any time by giving three months’ notice, and in the event of voluntary liquidation for the purpose 
of reconstruction or amalgamation the debentures are to. be redeemed at 105, 

Outstanding 6 per cent. second debentures for £1,000 were paid off in 1923. i 

The accounts are made up annually to March 31, and submitted in November. For 1914-15 and 
1915-16 only the preference dividend was paid; for 1916-17 5 per cent. (less tax) was paid on the 
ordinary ; for 1917-18, 5 (free of tax); for 1918-19 only the preference dividend was paid ; for 1919-20 
74 per cent. was paid on the ordinary (24 per cent., less tax, and 5 per cent., free of tax); for 
1920-21, 25 per cent., free of tax; in respect of 1921-22 only the preference dividend for the three 
months to June 30, 1921, was paid; for 1922-23 nil on either class, Carried forward, £593, subject 
to corporation profits tax (compared with £8,241). Reserve for extensions, £33,122. Preference 
dividend payable June 30 and Dec. 31—paid to June 30, 1921. 

Voting power, one vote for each share of either class. Director’s qualification, 100 shares. of 
either class. Transfer form, common ; fee, 2s. 6d. The debentures are quoted in the official list ; 
latest price, 72. 


Van den Berghs, Limited.— Directors: Henry Van den Bergh (Chairman), Sidney Van den Bergh 
(Preference Director), 8. J. Van den Bergh, Sir Walter Townley, K.C.M.G. (Preference Director), 
Albert Van den Bergh, Donald Van den Bergh, Jacob Van den Bergh, Chairman and last three being 
Managing. Secretary: A.G. Hales, F.C.1.8. Office: Mark Lane Station Buildings, Byward Street, E.C.3. 
—The company was registered March 9, 1895, to acquire the business of Messrs. Van den Bergh Brothers, 
of London, and Simon Van den Bergh, of Rotterdam, Cleves and Brussels, for the manufacture and sale 
of margarine or butter substitutes. The name was formerly Van den Bergh’s Margarine, Limited, 
but in 1897, in connection with an extension of the business, it was changed as above. 

In July, 1919, 1,000,000 additional 7 per cent. C cumulative preference shares of £1 each were created, 
and in February, 1920, the (then) 625,000 ordinary shares of £1 were converted into three preferred 
ordinary shares of 5s. and one ordinary share of 5s., while at the same time a further 1,875,000 
preferred ordinary shares of 5s, and a further 125,000 ordinary shares of 5s. were created. 

The authorised capital is now £3,575,000—£450, 000 in 6 per cent. cumulative first preference shares 
of £5, £1,000,000 in 6 per cent. B cumulative preference shares of £1, £1,000,000 in 7 per cent. C cumula- 
tive preference shares of £1, £937,500 in preferred ordinary shares of 5s. (the preference and preferred 
ordinary shares ranking also for priority as to capital in the order named), and £187,500 in ordinary 
shares of 5s., and the whole amount has been issued and called up, including £468,750 of the preferred 
ordinary issued fully paid in October, 1920, to the ordinary shareholders in the proportion of three 
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preferred ordinary shares for each ordinary share held by the capitalisation of undivided profits, 
and 125,000 ordinary shares (which did not participate in the bonus) issued for cash to the directors, 
managers, &c,, at a premium of 5s. per share late in 1920.. After providing for the dividends on the 
three classes of preference shares the preferred ordinary shares rank next for non-cumulative 
dividends of 15 per cent. per annum, the balance belonging to the ordinary shares, The © pre- 
ference shares were offered for sale by the Imperial and Foreign Corporation, Limited, in August, 
1919, at the price of 21s, per share. 

Accounts to Dee. 31, submitted July. Dividends—1907, 8 per cent. ; 1908, 12; three years to 
1911, 174 each year; seven-and-a-half years to June 30, 1919, 25 per cent. p.a. ; eighteen months to 
Dec. 31,1920, 124 in Feb., 1920, on then 625,000 £1 ordinary shares and 20 in Oct., 1920, on 625,000 
5s. ordinary shares resulting from subdivision of £1 ordinary shares, plus bonus of 300 per cent. in 
preferred ordinary shares from undistributed profits; in Aug., 1921, 80 on 750,000 ordinary shares ; 
1921, preference and preferred ordinary only ; 1922, 124 on ordinary. Reserve fund, £500,000 ; carried 
forward, £108,327, subject to provision for possible liability under trade agreement, and to any 
depreciation in value of interests in associated and subsidiary companies. Goodwill, £656,462 ; interest 
in associated and subsidiary companies (goodwill, &c., included therein), £2,332,652, trade and other 
investments, £73,718. Contingent liability in respect of a guarantee of preference shares of a Dutch 
Associated Company, and a mutual guarantee of the preference and ordinary shares of another 
Dutch Associated Company. Interim dividend 1923, 20 per cent. on ordinary announced in Sept., 
1923. Dividend on first preference shares payable March 1 and Sept. 1, on B preference Jan. 1 and 
July 1, and on C preference June 1 and Dee. 1. 

Voting power, one vote for every ordinary or first preference share, one vote for every 5 B or C 
preference shares, and one vote for every 40 preferred ordinary shares, but no holder can have more 
than 500 votes in respect of the B or O preference capital and preferred ordinary shares, while 
preference and preferred ordinary shareholders are only entitled to vote under certain circumstances. 
Director’s qualification, £1,600 in shares of any class. Transfer form, common ; fee, 2s. 6d. per deed. 
Telegraphic address, Vandenbergh, London. Telephone number, 1600 Royal. The shares are 
quoted in the official list. Latest prices—first preference, 54; B preference, +3; CO preference, 
43 preferred ordinary, 7s. 9d.; ordinary, 1%. The first and B preference and ordinary are alsu 
quoted at Dublin; and the ordinary at Birmingham. 

Var Oil and Coal Company, Limited.— Directors: L. Urquhart (Chairman), H. O. Berg (American), 
R. .G. Brown (American), Sir A. OC. Cory-Wright, Bart., and N. Dunn. Secretary: J. P. B. Webster, 
Office: Pinner’s Hall, Austin Friars, E.C.2.—The company was registered March 1, 1920, to 
acquire the entire share capital of a French company, the Socidté des Mines de lEstérel, owning 
oil shale and coal concessions, comprising a total area of 3,411 acres, in the Province of Var, 
Southern France, and also owns interests in the Morocco Oil Prospecting (French) Syndicate. 

Early in 1924.£60,000 7 per cent. debenture stock was offered at 90. Authorised £100,000, 
Interest June 30 and Dec. 31. Repayable by Dec. 31, 1933, at par by 5 annual drawings commencing 
Dec, 31, 1929, or by purchase at or under par. Holders have option to exchange into fully paid 
shares at par after Dec. 31, 1925, to Dec. 81, 1928. 

The, authorised capital is £750,000 in shares of £1, of which £591,990 has been issued and 
called up, including 110,667 issued credited as fully paid, and 2,000 forfeited shares sold in 1922 
at a premium of 6d. per share. 

Accounts to March 31, submitted Dec. It is anticipated that a 75-ton retort plant will be 
completed and in operation by June, 1924, providing for a total retorting capacity of 100 tons shale 
daily by the end of 1924. Debit to income and expenditure account at March 31, 19238, £948. 
Preliminary expenses, £8,330. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s, 6d. ‘Telegraphic address, Maslianny, Stock, London. Telephone numbers, 2776 
and 2777 London Wall. . Latest price, 4s, 3d. 

Variety Theatres Consolidated, Limited.— Directors: W. Payne, O.B.H. (Chairman), J. Davis 
(Managing Director), F. Glenister and C. Gulliver. Secretary: I. Ibbetson, F.C.L.S. Office : 25, Charing 
Cross Road, W.C.2.—The company was registered August 12, 1904, to acquire the undertakings of the 
New South London, Limited, Euston, Limited, Chelsea Palace Syndicate, Limited, and Walthamstow 
Palace, tee The authorised capital is £250,000 in shares of £1, and £130,007 has been allotted 
and paid up. 

There are also mortgages and loans for £33,770 (part of £63,500 authorised); and 5 per cent. 
mortgage debentures, subject to the above, for £40,850 (part of £47,500 authorised). 

The accounts are made up annually to September 30, and submitted in November or December. 
For each of the years 1904-5 and 1905-6 8 per cent. was paid; for 1906-7 and 1907-8, 7; and for 
1908-9, 5. There was then no dividend until in respect of 1918-19 and 1919-20, when 74 per cent. 
was paid; and for 1920-21, 25 ; for two years to 1922-23 only interest charges were met. Reserve fund, 
£5,000 ; carried forward, £6,324 (compared with £2,265). Goodwill not separately stated. 

Voting power, one vote for every share. Director’s qualification, 2,500 shares. Transfer 
form, common; fee, 2s. 6d... Telegraphic address, Mimesis, London. Telephone numbers, 
5654, 5656 and 5656 Gerrard. The shares are quoted in the official list. Latest prices, 4. 

Variety Theatres Controlling Company, Limited,—Controlled by London Theatres of Varieties, Ltd. 

Varley Brothers, Limited.—Directors : B. H. Crabtree, OC. F. Worrall and H. Worrall. Manager: 
J. W. Sutcliffe. Secretary: C. C. Thorpe. Office: Corneholme.—Controlled by English Velvet & 
Cord Dyers’ Association, Ltd. f 


Vaudeville Theatre (Reading), Limited.—Directors: T. L. Judd, C.B.E. (Chairman), W. H. 


White (Managing Director), R. J. Holliday and A. J. Croughton. Secretary: G. H. Patterson. 


Office: Ridgway House, 40 and 42, King William Street, E.C.4.—The company was registered. 
November 16, 1920. ; 


Authorised capital £120,000, shares £1; issued and paid up, £70,546. 


There are also—8 per cent. (free of tax) debentures for £33,273 (part of £35,000 authorised); bank 
loan of £12,000; and a mortgage of £3,000, 


Accounts to Sept. 30, submitted Dec. In’ 1922-23, after providing for interest charges, &c., there 
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was a loss of £993, increasing a debit balance brought down to £9,175. Goodwill, £15,000; preliminary 
expenses, 4'4,146, 
Voting, one vote per share. Director’s qualification, £1,000. Transfer form, common; fee, 2s, Gd. 


Vauxhall Motors, Limited.— Directors: L. Walton (Chairman and Joint Managing Director), P. ©. 
Kidner (Joint Managing Director), J. J. Bisgood and A. F. Petch. Secretary: T. Mackenzie 
C.A. Registered Office: Vauxhall Works, Luton.—The company was registered May 12, 1914, 
to acquire, as from January 1, 1914, the undertaking of a company of similar title, registered 
March 27, 1907. In April, 1916, and November, 1918, an additional 100,000 shares each time, and in 
February, 1920, an additional 200,000 shares were created. 

Authorised capital £300,000, shares 10s., all issued and paid up. Share capital was reduced from 
£600,000 to £300,000 in June, 1923, by writing off as lost 10s. from each of the 600,000 issued £1 
shares. At December 31, 1922, there was also a bankers’ overdraft of £127,371, against which 
debentures for £200,000 had been issued as collateral security. 

There are also 10 per cent. short term notes of £10, £25, £50 and £100 each for £194,010 (part of 
£300,000 authorised) offered for subseription at par in October, 1920; interest is payable April 1 and 
October 1, and the principal is repayable at 105 per cent. on October 1, 1925, or earlier at the company’s 
option on six months’ notice, but at a like premium. Under the terms of the issue of notes the 
company undertook that, so long as any of the notes are outstanding, no debentures or other charges 
would be created (except debentures issued to secure bankers’ overdrafts) without the sanction of the 
majority of the note holders. . 

The accounts are made up annually to December 31, and submitted in April. For the period to 
December 31, 1914, a dividend of 6d. per share was paid; and for each of the five years to 1919, 10 
per cent.—none since. In respect of 1922 there was a loss on trading of £76,710, increasing a debit 
balance brought down to £249,777, which was written off in reduction. of capital above. Capital 
reserve, £224,750, being accretion in value of company’s works. : 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, com- 
mon; fee, 2s. 6d. Telegraphic address, Carvaux, Luton. Telephone number, 466, Luton. The shares 
are quoted in the official list. Latest prices—shares, # ; notes, 907. The shares are also quoted at 
Birmingham and Nottingham. 


Vegetable Oils and Margarine, Limited.— Directors: H. F. Smalman Smith, F. R. Ram, W. C, 
Castle. Secretary: H. J. Treasure, F.C.1.S. Office: 1 & 2, Great Winchester Street, H.C.2. (Tele- 
grams—Esromaco, Ave, London; telephone—London Wall 9589.) 
Registered May 6, 1922, in reconstruction of Vegetable Oil & Lard Compound Refiners, Ltd. 
(registered Feb. 14, 1920), manufacturers of margarine, lard, &c. 
Authorised capital £150,000—£140,000 8 per cent. non-cumulative participating preference shares of 
£1 and £10,000 ordinary shares of 1s.; £52,862 of preference issued and called up (including 32,852 
shares allotted credited with 15s. paid to shareholders in old company), and £989 14s, ordinary issued 
and £668 17s. 4d. called up (12,794 shares issued credited 6d. paid to shareholders of old company 
being fully paid, and 7,000 having 1d. per share called). Preference shares rank for non-cumulative 
dividends of 8 per cent. p.a. and are further entitled to 25 per cent. of remaining profits; balance to 
ordinary, while, in event of winding up they have priority as regards capital, and, after repayment 
of ordinary, are further entitled to 25 per cent. of surplus assets, remaining 75 per cent. to ordinary. 
Accounts to March 31. 
Voting, one vote per share of either class. Director’s qualification—first directors, one ordinary 
share; other directors, £250 ordinary shares. Transfer form, common; fee, 2s. 6d. 
Venesta, Limited.—Directors: Sir R. Rosling (Chairman), M. Luther (Vice-Chairman, Reval, 
Esthonia), E, H. Archer, O. Ingman?(Reval, Esthonia), G. Kingsley, A. G. Miller and H. Rutherford. 
Secretary: J. W. Osborn. Office: 1, Great Tower Street, E.C.3.—(Telegrams, Venesta, London ; 
telephone, London Wall 4760, five lines.) 
Registered Jan. 15, 1898, to acquire business of Venesta Syndicate, Ltd., registered June 8, 1896, 
manufacturers of plywood, plywood packing cases, tin and lead foil rollers, collapsible tubes, &c. 
Capital consists of issues below; share capital was increased by £250,000 ordinary and £250,000 
preference in April, 1920. 
£350,000 Ordinary shares of £1, fully paid, including 25,000 shares issued credited fully paid out of 
reserve in July, 1921—one bonus share tor every 10 shares held; and 75,000 issued in 
Dec., 1923, at par, subscribers to which have option up to Dec. 31, 1928, to take up a 
further two ordinary shares at par for every share allotted to them. Authorised £500,000. 
Latest price in official list, 3. 
fincluding 10s. per share due March 31, 1924, on 75,000 shares issued in Dec., 1923, 

£300,000 Seven (increased from 6 as from Oct. 1, 1920) per cent. cumulative preference shares of £1, 
fully paid, with priority as to capital, without further participation. Authorised, 
£500,000. Dividends March 31 and Sept. 30. Latest price in official list, #. 

£300,000 Six per cent. first mortgage redeemable debenture stock issued at 96 in April, 1923, through 
Bank of Liverpool & Martins, Ltd., 68, Lombard Street, H.C.3. Authorised £300,000. 
Interest Jan. 1 and July 1. Redeemable at par—June 30, 1950, or (whole or part) on or 
after Jan. 1, 1935, on 8 months’ notice from company, partial redemption to. be in blocks 
of £10,000 by drawings ; provision is made for annual sinking fund commencing on or 
before June 30, 1925, of 2 per cent. of total stock issued plus interest on stock redeemed 
by means of sinking fund, applicable to purchase at or below par or drawings at par. 
Secured by trust deed as specific first charge on freehold premises at Silvertown and 
Millwall, and first floating charge upon remainder of property, assets and undertaking, 
present and future; no pari passu or prior charge may be created on assets covered by 
the floating charge other than charges (not at any one time exceeding £200,000) in favour 
of bankers and others in ordinary course of business. Trustee, Debenture Corpn., Ltd. 
Latest price, 91. 

Accounts to June 30; for 1922-23 submitted Dec, Dividends—1913-14, 5 per cent. ; 1914-15, 85 
1915-16, 10; three years to 1918-19, 20 each time; 1919-20,'5 (asinterim) plus share bonus of 10; three 
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years to 1922-23, preference only. Carried forward, £45,861 (compared with £45,542), Reserve for 
depreciation of Continental assets, £250,072; reserve for depreciation, £236,292; underwriting 
commission, &c., £20,309. 

Voting, one vote per ordinary share, and one vote per 10 preference shares except when dividend 
in arrear, when one vote per preference share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s. 6d. ; separate deed for each class of security ; registered ordinary shares exchangeable 
for warrants to bearer, and vice versa, at various fees; debenture stock. transferable in amounts and 
multiples of £1. Fee for registration of probate, power of attorney, &c., 2s. 6d. 

Venezuelan Oil Concessions, Limited.—Directors: D. Elliott Alves (Chairman), A. Agnew, A. 
Aranguren, H. N. Benjamin, A. S. Debenham, C. 8. Gulbenkian, P. C. Heyden, B. C. de Jonge, 
J. B. A. Kessler, H. F. Previté, R. Stirling. Secretary: H. 8. Jones. Office: St. Helen’s Court, 
Leadenhall Street, H.C.3.—(Telegrams, Voezuela, London; telephone, 6822 Avenue.) 

Registered May 22, 1913, and ownsan oil concession over 3,000 sq. miles in districts of Maracaibo and 
Bolivar, State of Zulia, Venezuela, from which to select areas for exploitation of petroleum and asphalt. 
Upon each hectare of territory selected a rental of 2 bolivars per annum and upon each ton of petroleum 
and asphalt a royalty of 1 bolivar and 2 bolivars respectively is due to the Venezuelan government. 

Oil has been proved in both Bolivar and Maracaibo. Further drilling is in progress. Arrange- 
ments have been made with the Caribbean Petroleum Company which has been given the option to 
purchase this company’s output of crude oil until June 30, 1936. 

Authorised capital £1,000,000 (including £500,000 created June, 1921), shares £1; issued and called 
up, £943,000; remaining 57,000 shares under option at par to V.O.C. Holding Co., Lid, Under an 
agreement dated March 7, 1921, shareholders were invited to surrender their shares in exchange for 
trust certificates issued by the Burlington Investment Co., Ltd. These shares were subsequently 
transferred to the V.O.C. Holding Co., Ltd., the holders of the trust certificates receiving 
on surrender one preference and three ordinary shares of £1, fully paid in the Holding Co. for 
each share previously held in the Venezuelan Oil Concessions, Ltd. To Dec. 7, 1923, 499,153 
shares had been so exchanged. 

Voting power, one vote per share. Director's qualification, none required. ‘Transfer form, 
common ; fee, 2s, 6d 

Veno Drug Company, Limited.—Directors : Sir W. H. Veno, Kt. (Governing Director and Chairman), 
H, Gregory (Secretary) and G. Spencer. Office: Veno Buildings, Chester Road, Manchester.—The 
company was registered March 2, 1908, to acquire the business of a private company of the same name. 
The authorised capital is £40,000 in shares of £1, all of which has been subscribed and paid up. 

The accounts are now made up annually to March 31, and submitted in June. For 1911 20 per 
cent. was paid ; for 1912, 15; for 1913, 74; for 1914, nil; and for 1915, 5 per cent. was paid. There 
was then no dividend until in respect of the year to March 31, 1922, when 10 per cent. was paid; 
for 1922-23 10 per cent. was again paid. Capital reserve, £1,406; special reserve, £35,000; carried 
forward, £46,776. Goodwill, £35,717. 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s, 6d. Telegraphic address, Seaweed, Manchester. Telephone number, 422, Trafford Park. 


Ventiheta (United Kingdom), Limited.— Directors: Lt.-Com. the Hon. J. M. Kenworthy, R.N., 
M.P. (Chairman), F. E. Jones, F. C. Simpson and Clifton Reynolds (Managing Director). Secretary : 
H. G. Ash. Office: 6, Broad Street Place, E.C.2.—The company was registered June 26, 
1919, to acquire from. Ventiheta, Limited (subject to the terms of the licence mentioned 
below), the patent and the right to apply for improvements and additions for the United Kingdom, 
and to develop the business in connection with a new system of heating and ventilation known as 
the Ventiheta. 

The authorised capital is £165,000, £150,000 being in 10 per cent. cumulative participating 
preference shares of £1, and £15,000 in ordinary shares of 1s., and £19,651 of the preference has been 
subscribed and called up, while all the ordinary shares were issued to the vendors credited as fully 
paid. The preference shares are entitled to a cumulative preferential dividend of 10 per cent. per 
annum, and to one-fourth of the remaining divisible profits; they have also priority as to capital, 
and, after repayment of the ordinary capital, are entitled to one-fourth of the surplus assets. 

The accounts are made up annually to September 30, and usually submitted in December. No 
dividend has yet been paid. In respect of the year to September 30, 1921, there was a loss of £4,954, 
increasing a debit balance brought down to £11,063, which was carried torward. Later accounts 
have not yet (December, 1923) been issued, but this notice has been officially revised. 

Voting power, one vote for every preference share, and one vote for every ten ordinary shares, 
Director’s qualification, £500 in shares of either class, except the first directors. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Ajouter, Ave, London. Telephone number, 2196 London Wall. 


Vera Cruz Electric Light, Power and Traction, Limited.— Directors: V.W. Yorke (Chairman), 
Lt.-Col. the Hon, A. B. Bathurst, L. H. Kiek, Maj. the Hon. W. H. M. Pearson and A. E. Worswick 
(Managing Director). Secretary: J.S. Evernden. Office: 47, Parliament Street, S.W.1. 

The company was registered July 28, 1906, and acquired the business of a local company, and in 1907 
also purchased the city tramway system, then worked by mule traction, but since converted to 
electric traction. The tramways are of a total length of 104 miles, and are operated undera 
concession granted ‘by the municipality of Vera Cruz, which expires in 1999. In 1907 a new con- 
cession was obtained from the municipality of Vera Cruz for private lighting and power, expiring 
January 1, 2007, and also a contract for the entire public lighting of the city for twenty years from 
January 1, 1908. Prior to the termination of the contract the municipality is to invite tenders 
for a new contract for a further period of twenty years, at reduced rates, and the company has 
under its contract a preferential right to accept within thirty days a contract at the lowest price 
tendered. The company also holds from the Federal Government concessions for the utilisation of 
the waters of the rivers Antiqua and Actopam in the state of Vera Cruz, which rights when 
fully developed will produce over 15,000 h.p. ‘‘ The only property which reverts to the municipality 
at the termination of the concessions is the tramway lines. All other properties, such as buildings, 
machinery, &e., if required by the municipality, are to be paid for at valuation prices. . . . The 
company has deposited $20,000 (Mexican) with the municipality as a guarantee for the fulfilment of 
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the lighting contract, and the municipality pay thereon 6 per cent. per annum.” The company at 
present receives its power under contract from the Puebla Tramway, Light and Power Company. The 
controlling interest is held by Whitehall Electric Investments, Limited. 
The authorised share capital is £350,000, all of which is issued and paid up, and the authorised 
borrowing powers of £300,000 have been exercised to the extent of £250,000, of which £212,840 is 
outstanding. 
£350,000 Shares of £1, fully paid, of which £213,632 is held by the controlling company. Quoted in 
the official list ; latest price, 3%. 

£212,840 Five per cent. first mortgage debentures, outstanding balance of £250,000 offered for sale 
here, on behalf of the owners, in March, 1910, at 914 per cent. The debentures are to 
bearer, of £100 and £20 each, have interest payable January 1 and July 1, and 
in every year, commencing with the year 1916, the company is to provide a 
sum equal to 6 per cent. of the amount of debentures for the time being 
issued, and such sum is to be applied in payment of interest, and in the redemption 
of debentures by drawings at par or by purchase in the market or by tender, at not 
exceeding par. ‘The company, moreover, reserves the right to redeem all or any of 
the debentures at par at any time (now), on six months’ notice. The authorised 
amount of the debentures is £300,000, but the company may issue further debentures 
ranking pari passu with those already issued up to an amount not exceeding 50 per 
cent. ‘‘of the actual or estimated amount of capital account which (subject to the 
approval of the trustees) the company shall hereafter pay under any contract for the 
acquisition or construction of any property or works in connection with the development 
of the undertaking.” The debentures are secured by a trust deed constituting them a 
specific first charge upon the existing concessions, lands and immovable property of the 
company, and first floating charge on the undertaking and property (trustees, Viscount 
Knollys, P.C., and Sir C. G. Hyde). Quoted in the official list ; latest price, 65-75. 

The accounts are made up annually to December 31, and submitted in May. For 1911 a dividend 
(the first) of 2 per cent. was paid ; for 1912, 25; for the four years to 1916, only debenture charges 
were met; for 1917 and 1918 a dividend of 74 per cent. was paid each year; for 1919 and 1920, 
ay: for 1921, 124; for 1922, 74. Depreciation and general reserve account, £100,900; carried forward, 

12,443, 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Halsonraep, Parl, London. Telephone number, 3300 
Victoria. 


Vereeniging Brick and Tile Company, Limited.—Ofice: Vereeniging. Entire share capita 
held by Vereeniging Estates, Ltd. 


Vereeniging Estates, Limited.—London Committee: H. D. Lewis, C. F. Rowsell. London 
Secretary: E. 8. Layton. London Office: Stafford House, 14-20, King William Street, E.C.2. 
(Telegrams—Europafric, London ; telephone—Central 722, 2 lines.) Head Office: Vereeniging, South 
Africa. 
Formed in May, 1897, under laws of Transvaal; owns—-about 127,268 acres on Vaal River, 
partly in Orange Free State and partly in Transvaal; and 647 erven in Vereeniging township. Coal 
mining, farming, ranching and planting are proceeding. Owns entire share capital of Vereeniging 
Brick & Tile Co., Ltd., Largo Collieries, Ltd., and Schoongezicht (Witbank) Colliery Co., Ltd. Late 
in 1910 an agreement was entered into under which Victoria Falls & Transvaal Power Co., Ltd., has 
erected a 60,000 h.p. electrical power generating station at Vereeniging. 
Capital consists of issues below ; 269,420 and 200,000 additional shares created Nov. 1919 and Aug., 
1923, respectively. 
£1,159,107 Shares of £1 fully paid, including 243,527 issued in Dec., 1919, at a premium of 5s. per 
share, and 185,000 issued in 1923 for purchase of Largo and Schoongezicht collieries. 
Authorised, £1,200,000. Latest price, 18s. 44d. 

£100,000 Five-and-a-half per cent. debentures (registered) of £25, £50 and £100, outstanding balance 
of £350,000. Authorised, £350,000. Interest Jan. land July 1. Repayable at 103 by 
annual drawings commenced 1920. Secured by fixed charge on company’s land and 
floating charge on other assets; trustees, Harl of Chesterfield, Sir W. Plender, G.B,E. 


£5,000 Loans at Dec., 31, 1922. 


Accounts to Dec. 31, submitted (Johannesburg) Aug. Dividends—two years to 1921, 5 per cent. 
each year ; 1922, 24. Depreciation reserve, £48,492; carried forward, £27,873. 

A register of shares is keptin London. Transfer form in London, common; fee, 2s. 6d. per deed 
of 100 shares or part thereof. All dividend warrants are despatched from the head office. 


Veritys, Limited.—Directors: G. Verity, J.P., M.I.E.E. (Chairman), Col. J. F. Lister, C.M.G., 
M.LE.E., B. C. Evansand T. Yons. Secretary: C. J. Pitt. Office: Plume and Victoria Works, Aston, 
Birmingham.—The company was registered October 12, 1896, to take over the business of electrical manu- 
facturers and engineers of Messrs. B. Verity and Sons, of London, Birmingham and Manchester, 


Authorised capital is £280,000, of which £70,000 is in 5 per cent. cumulative first preference shares 
of £10, £70,000 in 6 per cent. cumulative second preference shares of £10, both classes of preference shares 
ranking for priority as to capital in the order named, £70,000 in preferred ordinary shares of £10 and 
£70,000 in deferred ordinary shares of £1 ; and the entire capital has been issued and fully-paid up, After 
paying the preference dividends the preferred ordinary shares are entitled as from and in respect of the 
year 1916-17 to cumulative dividends of 7 per cent., surplus profits going to the deferred. 

There are also—5 per cent. mortgage debenture stock for £38,530 (part of a total of £60,000 
authorised and issued), with. interest payable January 1 and July 1, and the principal repayable at 105 
per cent. on December 31, 1940, or earlier, at the option of the company, on six months’ notice, and 
at the same price in the event of liquidation—a sum of £3,931 is to be set aside for the service of 
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the debenture stock in each year (commenced in 1910), and after payment of interest the balance 
remaining is to be applied in redemption by drawings at 105 or by purchase in the open market, or 
by tender, at or under 105; and mortgages for £10,833. 

The accounts are now made up annually to December 31, and submitted about May or June. In 
respect of 1916-17, the eleven months to December 81, 1917, and the years 1918, 1919 and 
1920, the full dividend of 7 per cent. was paid on the preferred ordinary, but nothing on the 
deferred ; and in respect of 1921 only six months’ dividend on the preference shares (to July 31, 1921), 
and on the preferred ordinary shares (to June 30, 1921) was paid, In respect of 1921 there was a loss 
on trading of £3,001, and, after providing for the dividends, as stated above, a credit balance of £1,655 
brought down was converted into a debit of £7,646. _ The assets include patents, trade marks, patterns, 
designs and goodwill, £56,994, against which there is a reserve of £10,773. The preference dividends 
are payable in February and August—paid to July 31, 1921. Accounts for 1922 not received. 

Voting power, one vote for each preferred ordinary or deferred ordinary share, and one vote for 
every five preference shares. Transfer form, common; fee, 2s, 6d. per deed. Telegraphic address, 
Verity, Birmingham, Telephone number, 805 (East), Birmingham. Latest price of debenture stock 
in official list, 824. 


Vickers-Petters, Limited.— Directors; Sir A. T. Dawson, Bart. (Chairman), Sir V. Caillard, 
J. Barr, C.B.E., R. A. Bruce, O.B.E., Sir J. McKechnie, K.B.E., E. W. Petter (Managing Director) 
and G. B. Petter. Secretary: M. Tomlinson. Office: Vickers House, Broadway, Westminster, 
S.W.1.—The company was registered May 23, 1919, to carry out an agreement between Vickers, 
Limited, and Petters, Limited, for a combination of interest in the manufacture and sale of the 
Petter patent semi-Diesel oil engines. The authorised capital is £500,000 in shares of £1, £180,000 
being 6 per cent. cumulative preference, having a priority also as to capital, and £320,000 ordinary, 
of which 125,000 preference and 160,100 ordinary shares have been issued to Vickers, Limited, and 
55,000 preference and 159,900 ordinary shares to Petters, Limited. 

The accounts are made up annually to December 31. No report has yet been received, but this 
notice was last year officially revised. Voting power, one vote for every ordinary share, the preference 
shares having no voting rights. Director’s qualification, none specified; when there are five directors, 
three are to be nominated by Vickers, Limited, and two by Petters, Limited, and when there are seven, 
four are to be nominated by Vickers, Limited, and three by Petters, Limited. Transfer form, common ; 
fee, 2s. 6d. Telephone number, 6900 Victoria. 


Vickers-Spearing Boiler Company, Limited.—Directors: A. H. Spearing, J. K. Bock, D. Vickers, 
Sir V. Caillard. Secretary: 8. E. Denning. Office: Bank Buildings, 20, Kingsway, W.C.2. (Tele- 
grams—Arcturus, Estrand, Londor; telephone—Holborn 5740, two lines.) 

Registered March 10, 1920," to carry on business of manufacturers of water tube boilers and 
accessories. 

Authorised capital £50,000, shares £1 ; issued and paid up £25,000. 

Accounts to March 31; not published. 

Voting, one vote per share. Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. 
[ Officially revised. ] 


Victor Blagden and Co., Limited.—Directors: Victor Blagden (Chairman), E. T. Vieusseux and 
R. R. Wilkins. Secretary: Capt. A. J. Lush. Office: 4, Lloyd’s Avenue, E.C.3.—The compiny 
(private) was registered December 5, 1921, to take over a firm w:th a similar title, carrying on the 
business of chemical merchants. The authorised capital is £125,000 in shares of £1, of which £100,000 
has been issued and paid up. 

Private company, but this information is official. Telegraphic address, Blagdenite, Fen, London. 
Telephone number, 6353 Avenue (4 lines). 


Victoria Enterprises, Limited.—Dzrectors: F. 8. Brier, B. Dunford, E. Rudge (also Secretary), 
S. W. Swale and A. Hadfield. Office: Victoria Hall, Knifesmith Gate, Chesterfield.—The company 
was registered June 29, 1920, to acquire the Victoria Picture Palace, Chesterfield, and the business of 
EK. Rudge and Co., Limited, billiard hall proprietors. 

The authorised capital is £150,000 in shares of £1 each, £65,000 being participating preference and 
£85,000 ordinary, and to December 26, 1922, £12,207 of the preferred ordinary and £57,793 of the 
ordinary had been issued, and £51,103 10s. called up, the preferred ordinary and 20,000 of the ordinary 
being fully paid, and 37,793 of the ordinary hav ng 10s. per share called up. The participating 
preference shares are entitled to a cumulative preferential dividend at the rate of 8 per cent. per annum, 
and after payment of 20 per cent. per annum (non-cumulative) on the ordinary shares, surplus profits 
remaining are to be divided between both classes of shares in proportion to the amounts paid up. In 
the event of liquidation the preference shares have priority as regards capital, and after repayment 
of the ordinary capital, surplus assets remaining are divisible between both classes of shares. ’ 

The accounts are made up annually to September 30. No information is now obtainable from the 
company, but this notice has been revised from documents filed at Somerset House, according to which 
there was a credit to profit and loss account at Sept. 30, 1922, of £2,166. 

Voting power, one vote for each share of either class. Director’s qualification, shares of either 
class to the nominal value of £3,000. Transfer form, common ; fee, 2s. 6d. 


Victoria Jute Company, Limited.— Directors: A. Wighton (Chairman), D. Hynd, G. N. Nairn, 
and ©. B. Ovenstone. Secretary: J. Robertson. Office: Meadow House, Dundee.—The company 
was registered January 19, 1883, and owns jute mills in Calcutta. In October, 1919, 10,000 additional 
preference shares and 20,000 additional ordinary shares were created, while at the same time the 
dividend on the preference shares was increased from 5 to 6 percent. ‘The authorised capital is now 
£700,000 in shares of £10, £250,000 being 6 (formerly 5) per cent. cumulative preference, with priority 
also as to capital, and £450,000 ordinary, and £150,000 of the preference and £300,000 of the ordinary 
have been subscribed and called up, including 10,000 ordinary shares issued in October, 1919, fully paid 


to the existing holders in the proportion of one new share for every two held as a bonus from the 
reserve fund. There are also loans for £26,921. . 
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The accounts are made up annually to December 31, and submitted in March or April. . For 1911 the 
ordinary received 8 per cent. ; for 1912, 15; for 1913, 20; for 1914, 10; for 1915, 30; for 1916, 40; 
for 1917, 35; and for 1918, 60, on a capital of £200,000. In October, 1919, a bonus of 50 per cent. in 
fully-paid ordinary shares was distributed from the reserve fund, and in respect of the year 1919 
dividends amounting to 50 per cent. were paid (20 per cent, on a capital of £200,000 and 30 p2r cent. 
on a capital of £300,000); for 1920 45 per cent. was paid ; for 1921, 20; for 1922, 30. Reserve fund, 
£110,000; reserve for replacement of machinery, &c., £28,085; reserve for exchange contingencies, 
£30,000; carried forward, £46,469, after transferring £10,000 to depreciation account and £10,000 to 
reserve for replacement of machinery, &c. Interim dividend 1923 10 per cent. in Aug. Preference 
dividend paid in March and Aug. 


Voting power, one vote for every ordinary share; the preference shares do not confer any voting 
rights. Director’s qualification, 100 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Pastor, Dundee. ‘Telephone number, 18, Dundee. Quoted at Dundee. Latest 
prices—ordinary, 27+; ; preference, 11°. 


Victoria Motor and Cycle Company, Limited.—Durectors; A. Kennedy (Chairman), W. Dunn, 
F. O. Mickel and M. Mitchell, C.A. (also Secretary). Office: 163, West George Street, Glasgow.— 
The company was registered April 26, 1899, as the Victoria Cycle Company, Limited, in reconstruc- 
tion of the New Victoria Cycle Manufacturing Company of Scotland, Limited, registered June 4, 
1896, and in 1906 the name was changed as above. In 1912 5s. per ordinary share was written 
off, and the arrears of dividend on the preference shares to September 30, 1911 (amounting to 
£4,500), were cancelled, in consideration of certain increased benefits being bestowed on the holders 
of the preference shares. The authorised capital is now £20,000, one-half being in preference shares of 
£1, and one-half in ordinary shares of 5s., and £4,956 of preference and £9,449 5s. of ordinary have been 
subscribed and paid up. ‘The preference shares have a priority as to capital, and rank first for 10 per 
cent. cumulative dividends (increased in 1912 from 7 per cent.), with the right to participate equally 
with the ordinary shares in further dividends after the latter have received 10 per cent. 

The accounts are made up annually to September 30, and submitted about November. In the four 
years to 1910-11 the debit to profit and loss was steadily reduced to £1,848, and was extinguished 
in the reduction of capital asabove. For 1911-12 there was a profit of £1,090, out of which the preference 
dividend was paid ; for 1912-13 the ordinary shares got 5 per cent. ; and for 1913-14 and 1914-15 there was 
no dividend on either class of shares. In respect of 1915-16 there was a net profit of £2,813, and 
after deducting a debit balance of £1,810 brought down there remained an available balance of £1,002, 
out of which the preference dividend for the two years to September 30, 19:5, was paid; out of 
the profits of 1916-17 the preference dividend for the two years to September 30, 1917, was paid, and 
the ordinary got 74 per cent.; for 1917-18, 1918-19 and 1919-20, 10 per cent. was paid on the 
ordinary shares each time; for 1920-21, 74; for two years to 1922-23, 5. Reserve fund, £3,500; 
carried forward, £108. Goodwill, trade marks, &c. £2,000. 

Voting power, one vote for every ordinary share, and two votes for every preference share. 
Director’s qualification, 400 ordinary shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Calculus, Glasgow. ‘Telephone number, 3993 (Central), Glasgow. 


Victoria Palace, Limited. — Directors: Sir A. Butt, Kt.,M.P.(Chairman and Joint Managing Director), 
R. H. Gillespie (Joint Managing Director), W. Houlding, Lord Lurgan, K.C.V.O., and Capt. J. A. E. 
Malone. Secretary: M. K. Benjamin. Office: Garrick House, Lisle Street, W.C.2.—_The company was 
registered June 22, 1910, and owns a music hall close to Victoria Station, S.W. In January, 1920, 
80,000 additional shares were created, and in February, 1920, these shares were allotted as fully paid 
to the shareholders by way of bonus out of the reserve fund in the proportion of one new share for 
every two shares held. The authorised capital is now £120,000 in shares of 10s., all of which has 
been allotted and called up. ; 

The accounts are made up annually to November 5, and submitted in January, The hall was 
opened in November, 1911, and the first dividend paid was.5 per cent. in respect of 1911-12; for 
1912-18 10 per cent. was paid; for 1913-14, 124; for 1914-15, 15; for 1915-16, 175; for 
1916-17 and 1917-18, 20 each time; and for 1918-19, 25. In February, 1920, a bonus of 50 per cent. 
was paid in shares out of the reserve fund; and for 1919-20 and 1920-21 25 per cent. was 
paid each year on the capital as it now stands; and for two years to 1922-23, 20. Reserve fund, 
£25,000 ; carried forward, £1,134, ; 

Voting power, one vote for every share. Director’s qualification, shares of the nominal value of 
£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Theamuse, Westrand, London. 
Telephone numbers, 2247, 2248 and 2249, Regent. The shares are quoted in the official list; latest 
price, 7¢- . ; 

Victoria Rubber Company, Limited.—Directors: P. M. Matthew (Chairman and Managing 
Director), C. G. Matthew and J. W. Moir. Secretary: G. B. Smith. Office : Leith Walk, Edinburgh. 
—The company was registered October 4, 1894, to carry on the business of indiarubber manufacturers. 
The authorised capital is £60,000 in shares of £10, half being 5 per cent. cumulative preference, 
having also a priority as to capital, and half ordinary, and the whole amount has been subscribed 
and called up. ; 

The accounts are made up annually to December 31, and submitted in April. For 1911123 percent. 
was paid on the ordinary shares; for 1912, 5; for 1913, 4;. for 1914, 174; for the five years to 
1919, 20 each year; for 1920, 15; for 1921 and 192%, 20, including bonus of 5 each time. Special 
reserve account, £5,000; general reserve, £30,000; carried forward, £14,104, subject to corporation 
profits tax and after writing £5,000 (the balance) off goodwill. Interim dividend, 1923 5 per cent. in 
Oct. Preference dividend payable April 5 and Oct. 5.. Balance sheets are not published, but this 
information has been officially revised. 

Voting power, one vote for every share of either class. Director's qualification, 25 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Victoriber, Edinburgh. Telephone 
number, 708 Leith. The preference shares are quoted at Edinburgh. .Latest price of preference, 6%. 


Victory Oil ani Cake Mills, Limited,—Being wound up. Liyuédator: 8. H. Clinch, 119, Moorgate, 
E.C.2, 
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Vine Products Company, Limited.—Directors: L. Campbell-Johnston (Chairman), A. Mitzotakis 
(Managing Director) and N. Mitzotakis. Secretary: W. L. Specketer. Office: Oil Mill Lane, 
Kingston-on-Thames.—The company was registered June 5, 1905, to acquire the business of the 
Crown Grape Wine Company, of Fulham, 8.W. The authorised capital is now £200,000 in shares 
of £1, £30,000 in preference, and £170,000 in ordinary, and all the preference and £60,003 of the 
ordinary have been allotted and called up. The preference shares have a priority as regards capital, 
and rank first for cumulative dividends of 5 per cent. per annum, and after paying a like rate on 
the ordinary the preference shares rank equally with the ordinary in surplus profits remaining. 

The accounts are made up annually to December 31, and submitted in Feb., an interim dividend 
(in 1928 of 10 per cent. on both classes of shares) being paid in July. For 1911 5 per cent. 
was paid on both classes of shares; for 1912, 8; for 1913, 10; for 1914, 11; for 1915, 124; for 
1916, 15; for 1917, 174; for 1918, 25, including a bonus of 5 per cent. ; and for 1919, 30, including a 
bonus of 10 percent. In July, 1920, a bonus of 10s. per share, free of income tax, was announced on 
the preference and ordinary shares, which was satisfied by the distribution of fully-paid ordinary 
shares; for 1920 a distribution of 244 per cent. was made, including a cash bonus of 4} per cent. 
(the bonus free of tax); for 1921 and 1922, 24 each time. General reserve fund, £20,000; carried 
forward, £5,741. Goodwill and trade marks, £36,699. 

Voting power, one vote for each share of either class. Director's qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Botrytis, Kingston-on- 
Thames. Telephone number, 1945, Kingston, Ne, 


Virginia-Carolina Chemical Company.—Directors: C. G. Wilson (President), S. D. Crenshaw 
(Vice-President and Secretary), H. Bronner, 8. L. Carter (Vice-President), B. Cutler, A. W. Krech, 
N. S. Meldrum, S. H. Miller, ;S. T. Morgan, Jun., L. Oudin, C. I. Stralem, H.: Walters, J. F. Willy. 
Office: Richmond, Virginia. Registrar of Stock: Guaranty Trust Company of New York, New 
York. Transfer Agent: New York Trust Company, New York. London Agents: Haes & Sons, 
24, Throgmorton Street, E.C.2. 

The company was incorporated September 12, 1895, and is engaged, directly or through its sub- 
sidiaries, in the manufacture of fertilisers, sulphuric acid, cotton seed products and edible oil 
products, and in the mining of phosphate rock. The company holds all the capital stock of the 
Southern Cotton Oil Company and other subsidiaries, and controlling interests in various affiliated 
companies, including the Consumers Chemical Corporation, all the common stock of which is owned 
(see below as to guarantee of preferred stock of that corporation). 

The authorised capital stock is now 1,000,000 common shares of no par value (in two classes) and 
$30,000,000 preferred, of which 349,805 shares and $21,568,536 respectively are issued and outst«nd- 
ing, while there is also $375,000 capital stock of a subsidiary outstanding in the hands of the public ; 
and at May 31, 1923, the total funded debt outstanding (all issued by the Virginia-Carolina Chemical 
Company) was $37,375,000. The authorised common stock was formerly $38,000,000, but in June, 
1922, it was converted into 1,000,000 shares of no par value in two classes as shown below, stockholders 
receiving for each $100 of old common stock held one share of no par value with voting powers and 
one-quarter of a share of no par value Class B non-voting (there was $27,984,400 of common stock 
outstanding at the time of the exchange). 

279,844 Common shares of no par value (voting), part of 905,000 shares authorised. 


69,961 Common shares, class B, of no par value (non-voting), part of 95,000 shares authorised, 
ranking equally in all respects except as to voting power with the common shares 
above. 

$21,568,536 Hight per cent. cumulative preferred stock in shares of $100, fully paid, part of $30,000,000 
authorised, with priority also as to capital without further participation. Dividends 
are payable January 15, April 15, July 15 and October 15. 


$375,000 Preferred stock (7 per cent.) of the Consumers Chemical Corporation outstanding in the 
hands of the public, guaranteed, dividend and principal, by the Virginia-Carolina 
Chemical Company. 

$24,500,000 First mortgage 25-year 7 per cent. sinking fund gold bonds, series A, of $1,000, $500 and 
$100, to bearer, $1,000 bonds being registerable as to principal, issued in New York in 
May, 1922, at 98? and interest, being part of $85,000,000 authorised. Interest 
is payable June 1 and December 1, free of federal income tax up to 2 per cent., with 
Pennsylvania State four mills tax refundable, and the principal is due June 1, 1947, 
but is redeemable earlier in whole at any time or in part on any interest date—at 1074 
per cent, and accrued interest on or before June 1, 1932; thereafter at 105 and 
accrued interest up to and including June 1, 1942; and thereafter at 105 and accrued 
interest less 1 per cent. of premium for each year or part thereof elapsed from June 1, 
1942, provision being made for a sinking fund commencing October 1, 1923, sufficient 
to retire annually 2 per cent. of the total series A bonds issued up to October 1, 1932, 
inclusive, and 2} per cent, annually thereafter up to October 1, 1946, inclusive. The 
bonds are secured by a direct first mortgage on all the company’s real estate and 
plants, and by pledge of all the $10,000,000 stock of the Southern Cotton Oil Company 
and stocks of other subsidiary and affiliated companies (trustee, Central Union Trust 

Co., New York), Latest price in New York, 844. 
$12,250,000 Fifteen-year 73 per cent. sinking fund convertible gold bonds, series A, of $1,000, $500 
and $100, to bearer ($1,000 bonds registerable as to principal), outstanding balance of 
$12,500,000, issued in New York in July, 1922,at98 and interest. Authorised, $25,090, 000. 
Interest is payable January 1 and July 1, free of federal income tax up to 2 per cent., 
with Pennsylvania State four mills tax refundable, and the principal becomes due July1, 
1937, but is redeemable earlier in whole at any time and in part on any interest date 
—at 1073 per cent. and accrued interest on and after July 1, 1925, up to July 1, 1926; 
and thereafter at 1075 and accrued interest less 4 per cent. of premium for each year 
or part thereot elapsed from July 1, 1926, provision being made fora sinking fund 
commencing April 1, 1923, sufficient to retire annually 2 per cent. of the total series 
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A bonds issued up to October lt, 1927, inclusive, and 3 per cent. annually thereafter 
up to April 1, 1937, inclusive. The bonds are convertible at the option of the holder 
at any time after July 1, 1924, into common shares of no par value (voting) at $35 per 
share, and bear stock purchase warrants entitling the holders to purchase at any time 
up to the date the bonds become convertible (i.e. July 1, 1924) 2% common shares of 
no par value (voting) for each $100 of bonds held at the price of $35 per share. No 
mortgage may be created by the company without including these bonds equally and 
rateably therewith, but this does not apply to purchase mouey mortgages, or the new 
first mortgage above, or renewals or refundings thereof or pledges of current assets in 
usual course of business for loans running for not more ‘than one year. ‘Trustee, 
Equitable Trust Co., New York. Latest price in New York, 62}. 

(T'wo above bond issues were made to retire outstanding $11,100,000 first mortgage 15-year 5 per 
cent. gold bonds due Dee. 1, 1923; $2,551,000 10-year 6 per cent. sinking fund convertible gold debentures 
due May 15, 1924; and $11,750,000 12-year 73 per cent. sinking fund gold debentures due Nov. J, 1932.) 

The accounts are now made up annually to May 381, and submitted in Richmond, Va., about 
August. For '1908-9 the common shares (then of $100) received 3 per cent. ; for 1909-10, 5; for each 
of the three years to 1912-13, 3; for 1913-14, 1914-15 and 1915-16 only the preferred dividend was 
paid; for 1916-17 14 per cent. was paid on the common shares; for 1917-18, 3 ; for 1918-19, 6 (2: per 
cent. of which was paid in 44 per cent. third Liberty Loan United States bonds); for 1919-20, 6; for 
1920-21, 5; two years to 1922-23, nil on either class of shares. Net loss for 1922-23, after providing 
for depreciation and guaranteed dividend of 7 per cent. on Consumers Chemical Corporation preferred 
stock outstanding in the hands of public, of $2,894,327, reducing surplus brought down to $11,456,704. 
Reserves, $2,675,010. 

Voting power, one vote for every share of either class except B Shares. 


Virol, Limited.— Directors: B. S. Straus (Chairman), A. E, Canney (Managing), Sir G. L. 
Johnston, W. E. L. Johnston, A. Searl. Secretary: F. J.B. Farrell. Factory and Offices : Hanger Lane, 
Ealing, W.5. Transfer Office: 148-166, Old Street, City Road, E.C.1.—The company was registered 
January 20, 1900, to take over the business of manufacturing and selling the food known as Virol. In 
June 1919, 125,000 preference shares were created, and the authorised capital is now £200,000 in shares 
of £1, £125,000 being 7 per cent. cumulative preference, having also a priority as regards capital, and 
£75,000 ordinary, and the entire capital has been issued, and called up. Of the ordinary shares 25,000 
were issued to the vendors (Bovril, Limited), fully paid, and 10,667 to the shareholders at par in June, 
1919, in the proportion of one new share for every six then held, while all the preference shares were 
issued at par in July, 1919. 

The aecounts are made up annually to March 31, and submitted in June. The first dividend 
paid was 5 per cent. for 1909-10; for 1910-11 the distribution was 7% per cent. ; for 1911-12;10 ; for each 
of the six years to 1917-18, 124; for 1918-19, 1919-20 and 1920-21, 15; for 1921-22, 174; for 1922-23, 
20. Reserve fund, £100,000 ; carried forward, £41,281. Preference dividend payable on April 1 and Oct 1. 

Voting power, one vote for each ordinary share and one vote tor every ten preference shares. 
Director’s qualification, 400 shares, except in the case of directors nominated by Bovril, Limited, 
under their agreements, who require no qualification. Transfer form, common ; fee, 2s. 6d. Tele- 
graphic address, Corpuscles, Kalux, London. Telephone numbers, 13820 Wembley, and 1202 Clerkenwell. 

The preference shares are quoted in the official list. Latest prices—ordinary, 80s.; preference, 14. 


Vivian and Sons, Limited. — Directors; Col. Sir A. P. Vivian, K.C.B. (Chairman), Adml. 
A. W. Heneage Vivian, C.B., M.V.O. (Vice-Chairman), J. EH. Budd and Capt. Hugh Vivian (Joint 
Managing Directors), Rt. Hon. Lord Swansea, W. Graham Loyd, Claud W. Heneage and Maj. the Hon. 
U. Colborne. Secretary: J. R. Williams. Registered Office : Hafod Copper Works, Swansea. London 
Office: 9—12, Basinghall Street, E.C.2.—The company (private) was registered December 3, 1914, 
to acquire the business of a firm’ of the same name, established in 1810. It carries on the business 
of smelters and manufacturers in copper, brass, lead, zinc, sulphate of copper, superphosphate, &c. 

The authorised capital is £650,000 in shares of £1, £450,000 being A shares and £200,000 B shares, 
and £441,557 of the A shares and £160,000 of the B shares have been issued as fully paid. The A 
shares are entitled to a non-cumulative preferential dividend of 4 per cent., after the payment of 
which the available profits are to be divided equally between the A and B shares. In the event of 
the sale of the undertaking, reconstruction or winding up the A shares are to be repaid first, together 
with a bonus on the A shares numbered 1 to 441,577 of 333 per cent., and after the repayment of 
the B shares one-half of any surplus assets is to belong to the A shares and one-half to the B. 

The company being a private one, reports are not obtainable, but this notice has been officially 
revised. | Voting power, one vote for every share, Transfer form, common ; fee, 2s. 6d. Telegraphic 
address, Vivians, Swansea. Telephone numbers, 1221, Swansea, and 4650 London Wall, London. 


Vivian Younger and Bond, Limited.—Directors: Sir C. L. Budd, K.B.E. (Chairmin), F. 
Kendall (also Manager), J. C. Budd (also Manager), J. C. Colquhoun. Secretary: F.C. Bell. Office: 
3, Abchurch Yard, E.C.4. 

The company was registered June 29, 1922, to acquire the business of a firm of the same name, 
metal merchants and brokers. 

The authorised capital is £150,000 in shares of £1, all of which has been issued and paid up, the 
bulk being held by the British Metal Corporation, Limited. . : : 

The accounts are to be made up annually to December 31. The company being a private one, 
further information is not obtainable, but this is official. : 

Voting power, one vote for each share. ‘Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Bond, Telew, London. Telephone number, 5594 City. 


Vulcan Foundry, Limited.— Directors: B. I. Greenwood (Chairman), Sir W. Collingwood, K.B.E, 
(Managing Director), Sir J. Duncan Elliot, K.B.E., Sir E. Grant-Burls, C.S.I, D. R. Finnis, R. P, 
Richards. General Manager: F. 8. Whalley, M.C. Secretary: C. V. Hicks, Secretary’s Office : River Plate 
House, E.C.2. Registered Office: Newton-le-Willows, Lancashire.—The company was registered August 
24, 1864. The company holds ordinary shares costing £25,000 in Hadfields, Limited, which company 
holds a similar interest inthe Vulcan Foundry, Limited. In 1914 an additional 100,000 ordinary shares 
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were created; in March, 1917, the unissued 100,000 preference shares were converted into ordinary, 
and in January, 1919, 400,000 additional ordinary shares were created. 

The authorised capital is now £1,000,000 in shares of £1, £100,000 being 5 per cent. cumu- 
lative preference, having a priority also as to capital, and £900,000 ordinary, and all the pre- 
ference and £845,097 of the ordinary have been subscribed and called up, 50,000 ordinary shares 
having been issued fully paid to the ordinary shareholders in March, 1909, as a bonus of 25 per 
cent., 25,010 shares in March, 1913, as a bonus of 10 per cent., 27,511 shares in March, 1914, as 
a bonus of 10 per cent., 30,648 shares in March, 1915, as a bonus of 10 per cent., 33,714 shares 
in March, 1916, as a bonus of 10 per cent., 37,086 shares in March, 1917, as a bonus of 10 per cent., 
40,796 shares in March, 1918, as a bonus of 10 per cent., 44,877 shares in August, 1918, as a bonus of 
10 per cent., 151,251 shares in March, 1920, as a bonus of 25 per cent., and 76,827 shares in March, 
1922, as a bonus of 10 per cent., all out of the revenue reserve account, while in April, 1919, 50,000, 
and in October, 1919, 55,000 shares were offered to the existing shareholders pro rata at par. 

The accounts are made up:annually to June 30, and submitted in October. For the year 
to June 30, 1907, the dividend was 15 per cent.; for 1907-8, 15, together with a bonus of 10 
per cent. out of the revenue reserve; for 1908-9, 15, together with a bonus of 25 per cent. in ordinary 
shares out of the revenue reserve ; for each of the three years to 1911-12, 10; for 1912 13, 10, anda 
bonus of 10 per cent. in ordinary shares out of the revenue reserve; for each of the six years to 
1918-19, 15, together with a bonus of 10 per cent. in ordinary shares out of the revenue reserve each 
year; for 1919-20, 15, and a bonus of 25 per cent. in ordinary shares out of the revenue reserve; for 
1920-21, 15, but no bonus; for 1921-22, 15, together with a bonus of 10 per cent. in ordinary shares 
out of the revenue reserve; for 1922-23, 15, no bonus (including 5interim in March). Revenue reserve 
account, £175,889; capital reserve, £407,091 ; reserve for maintenance and renewals, £50,000; reserve 
for trade taxation, £5,053; premium on shares issued, £13,000. The preference dividend is paid 
in April and October. 

Voting power, one vote for every share of either class. Director’s qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Vulcan, Newton-le- 
Willows. Telephone number, 4, Newton-le-Willows. The ordinary shares are quoted in the official list. 
Latest prices—ordinary, 143; preference, 17s. 6d. Both classes of shares are also quoted at Manchester 


Vulcan Match Company, Incorporated.—Sales company in U.S.A. of Swedish Match Co. group. 
Controlled by International Match Corpn. 


Vulcan Motor and Engineering Company (1906), Limited.—Directors: C. B. Wardman 
(Chairman and Managing Director), J. E. Hindle, F, 8. Marsh, T. Reid, T. Rimmer and W. Watson. 
Secretary: W.G. Rimmer. Office: Crossens, near Southport.—The company was registered December 
18, 1906. In April, 1920, 470,000 additional ordinary shares were created. 


The authorised capital is now £620,000 in shares of £1, £20,000 being 6 per cent.. cumulative 
preference, having also priority as regards eapital, and £600,000 ordinary, all allotted and called 
up, including 470,000 ordinary shares offered to the shareholders in May, 1920, at par, in the proportion 
of one new ordinary share for every preference share held and three new ordinary shares for every 
ordinary share held. Approximately 47 per cent. of the capital is now held by Harper Bean, Limited, 
At December 31, 1922, debentures for £1,000,000 had been issued to the bank and to trade creditors as 
security for amounts owing. 

In November, 1922, a. scheme of arrangement under which unsecured creditors for over £100 were to 
receive shares at par in satisfaction of their debts was sanctioned by the Court ; under this arrange- 
ment 57,418 ordinary shares were allotted, making capital as above. 

The accounts are now made up annually to December 31, and usually submitted in April or May. For 
1909-10 and 1910-11 5 per cent. was paid each time ; for 1911-12, 74; for the seven years to September 
30, 1919, 10 (free of income tax), with in respect of the five years to 1918-19 bonuses in addition 
of 20 per, cent. each year (free of tax); and for the fifteen months to December 31, 1920, and the 
two years to 1922, nil. Carried forward debit of £462,485 (compared with £400,905). Goodwill of 
Newcastle business, £20,000. The preference dividend is payable half-yearly—paid to March 31, 1920, 

Voting power, one vote for each share, and one vote for each £1 of debentures Director’s 
qualification, £500 in shares of either class, to be acquired within one month from date of appoint- 
ment. Transfer form, common; fee, 2s. 6d. Telephone numbers, 1348 and 1070, Southport. The 
ordinary shares are quoted at Birmingham, Liverpool and Manchester. Latest price of ordinary, 
2s. 9d. 


Vulcanite, Limited.— Directors: Right Hon. Col. R. G. Sharman-Crawford, D.L. (Chairman), 
H. McCleery and F. G. MaGuire. Secretary: G. H. Andrew. Office: 7, Donegall Square 
West, Belfast.—The company was registered July 19, 1901, and carries on the. business of 
asphalte, vulcanite and roofing felt manufacturers. In February, 1920, 50,000 additiona ordinary 
shares were created, and about the same time 15,000 preference shares were allotted as fully 
paid to the ordinary shareholders by way of bonus out of the reserves, in the proportion of three new 
preference shares for every ten ordinary shares then held, 5 

The authorised capital is now £150,000 in shares of £1, £50,000 being 5 per cent. cumulative 
- preference, and £100,000 ordinary, and £48,810 of preference and £50,000 ordinary have been issued 
and paid up. The preference shares are entitled to a cumulative dividend of 5 per cent., and, 
after the ordinary shares have received a dividend of 10 per cent., rank equally with the latter in any 
surplus profits remaining, while they have also priority as regards capital, with further participation 
after repaying the whole of the capital. 

The accounts are made up annually to October 31, and submitted in January. For 1909-10 the 
ordinary shares received 3 per cent. ; for 1910-11 only the preference dividend was paid ; for 1911-12 
the ordinary shares got 3 per cent. ; for 1912-13 only the preference dividend was paid; for 1913-14 
the ordinary got 24 per cent. ; for 1914-15, 5; and for the five years to 1919-20 10 each time (less 
tax), together with a cash’ bonus of 24 per cent. each time on both the preference and ordinary shares 
(free of income tax), while in respect of 1918-19 the ordinary shareholders aiso received a bonus of 30 
per cent. in preference shares (as stated above). For 1920-21 the ordinary got 73 per cent. (less tax), 
and the preference 5 per cent, ; and for 1921-22 only the preference dividend was paid, Reserves, 
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£31,000, after in 1921-22, transferring £5,000 to profit and loss; carried forward, £1,218, against 
£7,555 brought down. The preference dividend is payable on January land July 1. 

Voting power, one vote for every share of either class, but preference shareholders are only entitled 
to attend meetings and vote when and while the dividend on their shares may be in arrear. Director’s 
qualification, 500 shares, ordinary or preference. Transfer form, common; feé, 2s. 6d. Telegraphic 
address, Vulcanite, Belfast. Quoted at Belfast and Dublin. Latest prices—ordinary, 12s. ; pre- 
ference; 12s, 


Vyse, Sons and Co., Limited.—Directors: C. Thirkell (Chairman and Managing Director), 
P. Vezey, J. H. Staddon, D. Abe! and F. L. Osborne, A.C.A. (also Secretary). Office: 76, Wood 
Street, E.C.2.—The company was registered January 20, 1900, to take over the business of straw ana 
felt hat manufacturers of the firm of the same name, and also carries on the business of feather and 
artificial ower manufacturers, and manufacturing furriers. 

The authorised share capital is now £290,000 in shares of £1 (including 45,000 preference and 
45,000 ordinary shares created in November, 1919), half being preference and half ordinary. The 
preference have a priority as to capital without further participation in assets, and rank first 
for 5 per cent. cumulative dividends, having also the right to participate (after paying 7 per cent. 
per annum on the ordinary shares and creating sinking and reserve funds) in any further dividend 
declared in the proportion of 4 per cent. on the preference shares for every 1 per cent. declared on 
the ordinary shares. The entire capital is subscribed and called up, including 45,000 preference 
and 45,000 ordinary shares issued in, November, 1919, by way of bonus out of the reserve fund in the 
proportion of three new prefereuce and three new ordinary shares for every twenty preference shares 
held, and three new preference and three new ordinary shares for every ten ordinary shares heid. iv 

There is also £75,000 first mortgage 4 per cent. debenture stock issued at par, secured by a fixed 
charge on the freehold and leasehold property (trustees, R. L. Barclay and A. O. Miles), with interest 
payable February 15 and August 15, while the stock is redeemable July 31, 1930, at 108 per 
cent., and in the event of the company being wound up is also to be repaid at 108 per cent. The 
trust deed for the debenture stock provides that the sum of £1,500 per annum is to be charged against 
the profits to provide for the extinction of the value placed upon the leasehold properties and fixtures ; 
this fund amounted at December 31, 1922, to £47,681, and was invested by the trustees, who held in 
addition £19,224 of the debenture stock. 

There is also a mortgage on freeholds amounting to £44,000. 

Accounts to Dec. 31, submitted about Feb. Dividends—1912, 9 per cent. on ordinary shares; 
1913, 10; 1914, 7; two years to 1916, 10; 1917, 125; three years to 1920, 15, plus bonus of 60 per 
cent. in preference and ordinary shares as above in Nov., 1919; 1921, 10; 1922, 8. The preference 
shares have received in addition to their fixed rate of 5 per cent.—1912, 1 per cent. ; three years 
to 1916, 14; 1917, 2%; three years to 1920, 4, plus in Nov., 1919, bonus in preference and ordinary 
shares of 30 per cent., as stated above; 1921, 14; 1922, 4. Reserve fund, £60,000 ; carried forward, 
£12,285, after applying £1,500 as special bonus distribution to staff. Goodwill £56,927. Interim 
dividend 1923, 25 per cent. in Aug. Preference dividend paid in Feb. and Aug. 

Voting power, one vote for each share of either class. Director’s qualification, 2,000 shares 
of either class for first directors, and 500 shares for subsequent directors. Transfer form, common; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £1 and multiples ; separate deed for each class 
of security. Fee for registration of probate, power of attorney, marriage, death in joint holdings or 
distringas, 2s. 6d. Telegraphic address, Vyse, London. ‘Telephone number, 5400 Central. 

The company is quoted in the official list, Latest prices—ordinary, 1; preference, +¢; debenture 
stock, 883. 


W. Abbott and Sons, Limited.— Directors: O. H. Abbott (Chairman and Managing Director), 
W. P. Abbott, C. H. Abbott, E. Chisnall, L. Palewski (Paris) and F. Payne. Secretary: A. G. 
Morrish, F.C.A. Office: 34-6, Gresham Street, E.C.2.—The company was registered March 15, 
1910, to acquire as a going concern the boot and shoe business carried on by the firm of the same name 
in London and Paris. 

In December, 1919, resolutions were passed increasing the capital by the creation of 60,000 addi- 
tional ordinary shares, and at the same time to capitalise £37,600 of the reserve fund by distributing 
among the ordinary shareholders a bonus at the rate of four ordinary shares for every five shares then 
held. 

The authorised capital is now £180,000 in shares of £1, £60,000 being in 7 per cent. cumu- 
lative preference, with a priority as to capital, and £120,000 in ordinary shares (which are not 
to rank for dividend until 10 per cent. of the whole of the net profits of the year have been carried to 
reserve), and all the preference, and £84,600 of the ordinary, have been subscribed and called up, 

The accounts are made up annually to August 31, and submitted in November or December, an 
interim dividend (in 1923 of 24 per cent.) being paid in May. For 1910-11 the ordinary shares 
received 10 per cent. per annum; for 1911-12 and 1912-13, 123 each time ; for 1913-14, 5; for 1914-15, 
74; for 1915-16, 124 ; for 1916-17, 173, including a bonus of 5 per cent. ; for 1917-18 and 1918-19, 25, 
including a bonus of 124 per cent. each year, with in respect of 1918-19 an additional bonus of 80 per 
cent. paid in ordinary shares out of the reserve fund; and tor 1919-20, 1920-21, 1921-22 and 1922-23 
124 per cent. was paid each year on the capital as it now stands. Reserve fund, £50,000; carried 
forward, £18,935. The preference dividend is paid on February 28 and August 31. 

Voting power, one vote for each share, but the preference shareholders only vote under special 
circumstances. Director’s qualification, 250 shares of either class, held in own right. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Osteoid, Cent, London. Telephone number, 969 City. 
The preference shares are quoted in the official list. Latest prices—ordinary, 1; preference, 19s. 


W. Alban Richards and Co., Limited.—In June, 1923, Mr. D. L. Honeyman, 18, 81. Swithin’s 
Lane, E.C.4, was appointed receiver and manager. 

W. and A. K. Johnston, Limited.—Directors: W. Annan,: W. 8. Henderson (Managing 
Director), R. Wilson. Secretary: A. Ogilvie. Ofice: Edina Works Easter Road, Edinburgh.— 


The company was registered Dec. 24, 1900, to acquire the business of geographers, engravers, &c., 
of a firm of the same name. In January, 1923, in order to reduce the value of engraved plates, 
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work on stones and copyrights (standing in the balance sheet at £39,863) to the extent of 
£26,660, and to eliminate the debit balance of £8,339, the sum of £25,000 standing at the credit of 
reserve account, being reduction in purchase price made by the vendors shortly after, the company 
acquired the business, was applied in reduction thereof, and the issued ordinary share capital was 
written down to the extent of £4 per share, viz. : £10,000. 

The authorised capital is now £115,000, £75,000 being in cumulative 5 per cent. preference 
shares of £10. having also a priority as to capital, £15,000 in ordinary shares of £6, and 
£25,000 in ordinary shares of £10. Of the ordinary capital all the £6 shares have been issued as 
fully paid to the vendors or their nominees, and of the preference capital £65,000 has been allotted 
and called up, but none of the £10 ordinary shares have been issued. 

The accounts are made up annually to December 31, and submitted in Mayor June. For 19073 per 
cent. was paid on the ordinary ; for the seven years to 1914 only the preference dividend was paid ; in 
respect of 1915 32 per cent. was paid on the preference shares, with the assistance of £1,812 transferred 
from the reserve fund ; in respect of 191624 per cent. was paid on the preference shares, with the 
assistance of £990 from the reserve fund; in respect of 1917 32 per cent. was paid onthe preference 
shares ; and in respect of 1918 and 1919, 73 each time, thus clearing off arrears. For 1920 only 
the preference dividend was paid ; and for 1921 there was no distribution on either class of shares. 
In respect of 1921 there was a loss of £9,871, converting a credit balance of £1,532 brought down 
into a debit of £8,339, which was eliminated in the reduction of capital as stated above, In respect 
of 1922 there was a profit of £3,118, out of which the preference dividend for the year 1921 was paid, 
and £723 was carried forward, subject to directors’ and auditors’ fees, Reserve funds, £2,196. 

Voting power, one vote for every share of either class. Director’s qualification, £250 in shares 
of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Edina, Edinburgh. 
Telephone numbers, 684 and 685, Edinburgh. The preference shares are quoted at Edinburgh. 
Latest price, 67s. 6d. . 


W. and A. McArthur, Limited.—Directors: D. M. Mason (Chairman), G. B. Allen, C, 
Colwill (Managing Director), J. J. Gates, Sir W. McMillan, K.C.M.G. (General Manager in 
Sydney), and H. EK. Salt. Secretary: H. J. Cole. Office: 18-19, Silk Street, Cripplegate, E.C.2. ~ 

The company was registered March 11, 1908, to acquire the business of general warehousemen 
carried on in Sydney, of a company of similar title, registered August 4, 1898, to carry on a business 
established in 1841. 

The authorised share capital is now £350,000, all of which is issued and called up, and there isa 
mortgage on freehold property for £30,000 ; at January 31, 1923, there was a bank overdraft for £42,180. 
The share capital was originally £225,000, consisting of 125,000 A 5$ per cent. cumulative preference and 
100,000 B ordinary shares of £1, and £110,700 of the former and 87,500 of the latter were issued and 
paid up; in December, 1922, however, the sanction of the Court was granted to a scheme providing 
for the redemption of the outstanding debenture debt by an increase of the share capital, which was 
at the same time reorganised :—(a@) 125,000 additional preference shares were created, increasing the 
share capital to the present amount, and the 139,300 unissued preference shares (including the new 
shares) were issued for cash; (b) the rate of dividend on the preference shares was increased by 14 per 
cent. to 7 per cent. as from October 31, 1922, on the shares already issued, and provision was made 
that no debentures or debenture stock shall in future be created without the sanction of the preference 
shareholders; (c) the 12,500 unissued ordinary shares were distributed credited fully paid (as a bonus 
out of reserve) to existing ordinery shareholders ; and (d) the designation of the shares was changed to 
simply ‘‘ preference” and ‘‘ ordinary ” instead of ‘‘ A preference ” and *‘B ordinary” respectively. 
£100,000 Ordinary shares of £1, fully paid, the total authorised, including 12500 shares issued 

cred‘ted fully paid to existing ordinary shareholders in December, 1922, by way of bonus 
out of reserve fund in the proportion of one bonus share for every seven shares held. 
Quoted in the official list ; latest price, 17s. 11d. 
£250,000 Seven per cent. cumulative preference shares of £1, fully called, the total authorised, with 

priority also as to c2pital without further participation, including 189,300 issued at par 
in Dec., 1922, to provide funds towards redemption of the debenture debt, as described 
above. Dividends are payable April 30 and October 31. Quoted in the official list ; 
latest price, 20s. 3d. 

£30,000 Specific mortgage on freehold property (acquired in 1920) adjoining the warehouses in 
Sydney. J ) 

£42,180 Bank overdraft as at Jan, 31, 1923. 

Accounts to Jan. 31, submitted May. Dividends—1910-11, 2 per cent. ; 1911-12, 24; 1912-13, 
34; two years to 1914-15, 4 each year; two years to 1916-17, 5; 1917-18, 6; 1918-19, 64, plus’ 
bonus of 25; two years to 1920-21, 1U; 1921-22, 6 plus share bonus of 142 out of reserve (in 
Dec., 1922); 1922-23, 10. Reserve fund, £25,000; carried forward, £8,257. Goodwill has been 
eliminated. 3 

Voting power, one vote for every share of either class. Director’s qualificaticn, £500 of shares of 
either class. Transfer form, common; fee, 2s, 6d.; separate deed for each class of security. Fee 
for registration of probate, power of attorney, marriage, death in joint holdings or distringas, 2s, 6d. 
Telegraphic address, McArthur, Barb, London. Telephone number, 1321 Clerkenwell. 


W. and C. Ainsworth, Limited.—All the share capital is held by Crosses and Winkworth Consoli- 
dated Mills, Limited. 


W. and E. Long Dairy Farmers, Limited.—Directors: J. H. Maggs, Col. A. S. Barham, 
P. H. Butler, F, W. Gilbert, J. Hopkins, J. S. Latham, Sir W. Price, Kt., J. E. Widgery, W. D. Pocock, 
J. F. Phillips, H. Trotman, B. Davies, G. G. Canning, 8. H. Sargent, H. Pickford. Secretary : 
C. E. Todman. Office: 51, St. Petersburgh Place, Bayswater, W.2.—The Alliance Dairy Company, 
Limited, was registered December 31, 1885, and in 1921 the name was changed as above. The 
authorised capital is £60,000 in shares of £5, half ordinary and half 6 per cent. non-cumulative prefer- 
ence, the latter having no priority as to capital, and all the ordinary and £17,700 of the preference 
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have been subscribed and paid up. There were also, at March 31, 1921, debenture bonds of £100 each 
for £10,000. <A controlling interest has been acquired by the United Dairies, Limited. 

The accounts are made up annually to about the end of March, The company is now a 
private concern, and reports are not published, but this notice has been officially revised. 
Voting power, one vote for every four ordinary shares, Director’s qualification, no shareholding | 
necessary, appointment by United Dairies being sufficient. Transfer form, common; fee, 2s. 6d. 
Telephone number, Harrow 606. 


W. and H. M. Goulding, Limited.—Dircctors: Rt. Hon. Sir W. J. Goulding, Bart. (Chairman). 
Capt. W. L. A. Goulding (Deputy-Chairman), Rt. Hon. Lord Wargrave, Rt. Hon. Sir S. 
Harrington, Kt., Maj. H. A. Henry, J. Milne, F. M. Mooney and J. T. Richardson. Secretary : 
J. W. Milne, A.C.I.S. Office: 22, Molesworth Street, Dublin.—The company was registered October 
18, 1872, to take over the business of the firm of the same name as manufacturers of chemical manure 
and other chemicals, Early in 1894 the capital was entirely reconstructed, and the company was 
re-registered on January 26, 1894. 

In September, 1919, 30,000 additional ordinary shares were created, and the authorised capital is 
now £500,000 in shares of £5, £125,000 being 54 per cent. cumulative preference shares, having 
also a priority as to capital, and £375,000 ordinary, and all the preference and £315,000 of the 
ordinary have been subscribed and paid up, including 8,888 ordinary shares issued in August, 1919, 
and 9,112 ordinary shares issued in March, 1920, on the latter occasion to the existing shareholders in 
the proportion of one new share for every five ordinary shares held at the price of £7 10s. per share. 
There is also 44 per cent. irredeemable debenture stock for £100,000, with interest payable June 30 
and December 31. . 

The accounts are made up annually to June 30, and submitted in August or September. For the 
eighteen years to 1918-19 7 per cent. per annum was paid; for 1919-20, 1920-21 and 1921-22, 8—half in 
July and half in December of each year—with, in addition, a bonus of 2 per cent. in respect of 1916-17, 
and 3 per cent. each time in respect of 1917-18, 1918-19 and 1919-20; for 1922-23, 5. Reserve 
fund, £145,000; depreciation account, £5,000; carried forward, £3,904. Investments and shares in 
other subsidiary companies, £310,796. 

Voting power, one vote for each share of either class. Directors qualification, £1,000, of which 
at least £500 must be ordinary. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is 
transferable in multiples of £5. Telegraphic address, Goulding, Dublin. Telephone number, 5508, 
Dublin. Quoted at Belfast, Cork, and Dublin. Latest prices—ordinary, 85s. ; preference, 75s. 7d. ; 
debenture stock (per £5), 69s. 34d. 


W. and R. Cook, Limited.—Directors: W. J. Cook (Chairman), R. G. Cook (Secretary), W. H. 
Foster and R. 8. Everett. Office: Lower Mills, Twerton-on-Avon, Bath.—The company was 
registered March 19, 1898, to take over the business of wholesale clothing manufacturers of the 
firm of the same name. The authorised capital is £100,000 in shares of £1, £95,000 being in ordinary 
shares and £5,000 in employees’ shares (ranking pari passu with the ordinary shares), and £46,525 of 
ordinary shares has been subscribed and paid up; none of the employees’ shares have yet (December, 
1923), been issued. At October 31, 19238, there was also a bankers’ loan of £4,355. 

The accounts are made up annually to October 31, and submitted in December. For 1909-10, 
1910-11 and 1911-12, the ordinary received 74 per cent. each year; for the eight years to 1919-20, 10; 
for 1920-21 and 1921-22, 5; for 1922-23, 64 (free of income tax). General reserve, £6,916 ; buildings 
reserve fund, £3,080; carried forward, £2,851. 

Voting power, one vote for every ordinary share; the employees’ shares do not carry any voting 
rights. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Clothing, Bath. Telephone number, 27, Weston, Bath. 


W. and R. Jacob and Co. Limited.—Directors: G, N. Jacob, C. HE. Jacob, H. L. Jacob, 
A. E. Jacob, C. W. Jacob, A. F. Bewley, L. Bewley (also Secretary), T. W. Bewley, A. R. O’Conor 
and G. A. Newsom. Office: 28, Bishop Street, Dublin.—The company was registered November 28, 
1922, in reconstruction of a company of the same title (registered in 1883), carrying on the business of 
biscuit manufacturers, &c. 

The authorised capital is £575,100 in shares of £1, £75,000 being 6 per cent. cumulative pre- 
ference, having a priority also as to capital and £500,100 ordinary, and the entire capital has been 
issued and called up. 

The company is a private concern, and further information is not obtainable, but these particulars 
have been officially supplied. Telegraphic address, Jacob, Dublin. Telephone number, 2588 Dublin. 


W. and R. Jacob and Co, (Liverpool), Limited.— Directors: G. N. Jacob (Chairman and Joint 
Managing Director),'A. E. Jacob (Joint Managing Director), A. M. Jacob, C. E. Jacob, C. W. Jacob, 
W. D. Hunton, G. A. Newsom, and T. W. Bewley. Secretary: R. W. Hunton. Office: 286, Scotland 
Road, Liverpool.—The company was registered July 26, 1922, to carry on the business of bakers, 
biscuit-makers, &c. 

The authorised capital is £575,100 in shares of £1, £75,000 being 6 per cent. cumulative preference, 
having a priority also as to capital, and the entire capital has been issued and called up. 

The company is a private concern, and further information is not obtainable, but these particulars 
have been officially supplied. Telegraphic address, Sultana, Liverpool. Telephone number. 5100 
Royal, Liverpool. 


W. and T, Avery, Limited.—Directors: Sir J. F. Flannery, Bart. (Chairman), C. E. Martineau, 
(Vice-Chairman), J. N. Atthill, L. Jacob, W. H. Turner, G. C. Vyle (Managing), Lt.-Col. W. W. 
Wiggin. Secretary; A. J. Giles. Office: Soho Foundry, Birmingham. (Telegrams—aAvery, Birming- 
ham ; telephone—Smethwick 300, 4 lines.) 

The company was registered March 25, 1891, to acquire a business of weighing machine 
manufacturers, and late in 1894 was reconstructed, the present company being registered December 10, 
1894. In 1913 the business of Parnall and Sons, Limited, was acquired, and in 1914 the business of 
Henry Pooley and Son, Limited, was acquired by an exchange of shares, and Henry Pooley and Son, 
Limited, was re-registered under the same title, all the share capital being held by W. and T. Avery, 
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Limited, while at the same time the capital of W. and T. Avery, Limited, was increased and 
reorganised. The company also holds 132,459’shares in the Soho Trust Company, Limited, out of an 
authorised capital of £150,000 in shares of £1. f 
The authorised share capital (three classes) is now £1,000,000, of which £724,698 is issued and paid 
up, and there is also debenture stock for £97,665. The share capital was originally £200,000, and 
was increased by £100,000 in 1899, by £300,000 in 1914, and by £400,000 in July, 1918. 
£450,971 Ordinary shares of £1, fully paid, including 175,000 shares offered to existing ordinary 
shareholders at the price of 25s. per share in July, 1920, in the proportion of two new 
shares for every three shares held; 249,029 unissued shares of £1 may be issued as either 
ordinary or preference. Quoted at Birmingham ; latest price, 38s. 9d. 

£134,230 Five per cent. cumulative A preferenceshares of £5, fully paid, part of £150,000 authorised, 
with priority also as to capital and a premium of 25 per cent. Dividends are payable 
April 1 and October 1. Quoted at Birmingham; latest price, 43. 

£139,497 Five-and-a-half per cent. cumulative B preference shares of £1 fully paid, part of £150,000 
authorised, ranking after the A preference shares for dividend and capital in priority to 
the ordinary shares, without further participation in profits or assets. Dividends are 
payable April 1 and October 1. Quoted at Birmingham ; latest price, 20s. 3d. 

£97,665 YFour-and-a-half per cent. debenture stock, outstanding balance of £103,000 issued, and 

part of £200,060 authorised, with interest payable January 1 and July 1, and the principal 
repayable at par on July 1, 1949. The stock is secured by trust deed as a fixed 
charge on the freehold and leasehold property, and by a floating charge on the remaining 
assets (trustees, C. E. Martineau, G. Macpherson. Quoted at Birmingham ; latest 
price, 86. 

Accounts to March 31, submitted July. Dividends—thirteen years to 1913-14, 10 per cent. each time ; 
1914-15, 11; two years to 1916-17, 124; six years to 1922-23, 15. Reserve fund, £222,536 (including 
share premiums); depreciation reserve, £192,738 (written off property account); carried forward, 
£35,625, Interim dividend 1923-24 5 per cent, in Jan., 1924. 

Voting power, one vote tor every A preference share, and one vote for every five B preference or 
five ordinary shares. Director’s qualification, £500 in shares of any class. Transfer form, common ; 
fee, 2s. 6d. ; separate deed each class of security. Fee for registration of probate, power of attorney, 
marriage, death in joint holdings or distringas, 2s. 6d. 


W. B. Dick and Co., Limited.— Directors : W. B. Dick (Chairman), C. E. Dick, F. R. Leftwich, J. A. 
Macarthur and A, Franks. Secretary: L. B. Page. Office: 26, Grosvenor Gardens, 8. W.1.—The 
company was registered May 5, 1896, to acquire the business of the company of the same name, 
oil refiners, boilers and distillers. The authorised capital is £250,000 in shares of £10, £100,000 being 
5 per cent. cumulative preference, having also a priority as to capital, and £150,000 ordinary, all of 
which has been issued and paid up. After payment of the preference dividend, 10 per cent. of 
the net profits is to go to a special reserve fund until such fund amounts to £10,000 (now reached). 

The accounts are now made up annually to December 31, and submitted in April or May. Ordinary 
dividends are paid free of income tax. For the year to June 30, 1909, 4 per cent. was paid on the 
ordinary shares; for the three years to June 30, 1912, the half-year to December 31, 1912, and the 
year 1913, 5 per cent. per annum ; for 1914, 4; for 1915 and 1916, 5; for 1917, 7, including a bonus 
of 2; for 1918 and 1919, 8, including a bonus of 3 per cent. each time; for 1920, 1921 and 1922, 5, 
Special reserve fund, £10,000; general reserve fund, £37,038; carried forward, £5,909. Goodwill, 
£49,875. Preference dividend payable in Jan. and July. 

Voting power, one vote for each share of either class. Director’s qualification, 10 ordinary 
shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Dicotto, London. Telephone 
number, 7533 Victoria. Latest price of preference, 53. 


W. B. Fordham and Sons, Limited.—Directors: W. H. Fordham (Chairman), A, E. Fordham 
and A. J. Monshall, F.C.LS., F.L.A.A. (also Secretary). Office: 36-40, York Road, King’s Cross, 
N.1.—The company was registered December 7, 1885, to take over the business of the firm. of this 
name as hardware factors, manufacturers, contractors, &c. The authorised capital is £100,000 in 
shares of £1, of which £70,000 has been subscribed and paid up. There are also—a mortgage of 
£20,000, and a bank overdraft of £15,009, secured by a debenture for £18,000. 

The accounts are made up annually to December 31, and submitted in February or March. For 
each of the ten years to 1913 5 per cent. was paid ; for 1914, 4; for 1915, 44; for 1916, 5; for 1917 
and 1918, 6; for 1919, 7; for 1920,6; for 1921 and 1922, nil. Carried forward debit of £9,194 (com- 
pared with £4,802). Dividends, formerly paid free of income tax, are now paid less tax. 

Voting power, one vote for every 10 shares. Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. per deed. Telegraphic address, Fordhams, Kincross, London. . Telephone 
number, 3355 North (three lines). The shares are quoted in the official list ; latest price, 4. 


W. Barratt and Co,, Limited.—Directors: W. Barratt (Chairman and Managing), R. Barratt, 
A. Barratt, A. E. Catt, J. H. Freeborough. Secretary: H W, Adams. Registered Office: Foot- 
shape Works, Northampton,—The company was registered January 23, 1907, to acquire the business 
of boot and shoe manufacturers of the firm of the same name. In October, 1922, 100,000 additional 
54 per cent. preference shares were created. 

The authorised capital is now £200,000 in shares of £1, £150,000 being 54 per cent. free of 
income tax cumulative preference, £35,000 65 per cent. cumulative preference, having priority as to 
capital equally, £14,980 10 per cent. ordinary, and £20 founders’ shares, and £125,071 of 53 per cent. 
preference, all the 6 per cent. preference and all the ordinary and founders’ have been issued and 
called up. There are also suspense loans for £12,000. 

The accounts are made up annually to June 30. and submitted in August. ‘‘ Dividends on all 
shares, 54 per cent., 64 per cent., 10 per cent. and founders’ are, and always have been, duly paid to 
date.”’ Reserve fund at June 30, 1928, £35,000 ; reserve for dividends, &c., £18,192 ; carried forward, 
£150. The dividend: on the 54 per cent. preference shares is payable, free of income tax, on January 
31 and July 31, and on the 64 percent. preference on the same dates. 
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Voting power, one vote for every share, except founders’, which carry fifty. Director’s qualifica- 
tion, £50 in shares of any class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Footshape, 
Northampton. Telephone number, 1041/2 Northampton. 


W. Boyes and Co., Limited.— Directors: W. Boyes (Managing Director), G. T. Boyes and 
R. R. Boyes. Secretary: J. H. Pill. Office: Market Street, Scarborough.—The company was 
registered June 18, 1900, to acquire the business of draper, outfitter, &c., of Mr. W. Boyes. 
The authorised capital is £30,000 in shares of £1, half being 6 per cent. cumulative preference, 
having a priority also as to capital, and half ordinary, and £14,058 preference and all the 
ordinary have been subscribed and paid up. There are also 6 per cent. first mortgage 
debentures, &c., for £26,500. The accounts are made up annually to January 31. The preference 
dividend has been paid to date, and ‘‘also usual ordinary dividends.” Reserve fund at January 31, 
1923, £25,000; credit to profit and loss, £13,147. 

Reports are not obtainable, but this notice has been revised officially. Voting power, one vote for 
each ordinary share, Director’s qualification, shares or stock to the nominal value of £50. Transfer 
form, common ; fee, 2s.6d. Telephone numbers—126, Scarborough ; 515, York ; 380 (Central), Hull ; 
124 (Central), Newcastle. 


W. Butcher and Sons, Limited.— Directors: W. F. Butcher, F. E. Butcher, F. J. Butcher. 
W. J. Dyer, C. Garner, C. E. Houghton, E. W. Houghton, A. J. Jones, I. Joseph, J. D. Marks and 
F. W, Tompson. Office: Camera House, Farringdon Avenue, E.C.4.—-Practically the whole of the 
share capital is owned by British Photographie Industries, Limited. 


W. Canning and Co., Limited.— Directors; E. R. Canning (Chairman and Managing Director), 
T. R. Canning, E. Williams, G. A. Pope, A. Butcher, P. Brotherton. Secretary: A. E. Evans. 
Registered Office ; 133, Great Hampton Street, Birmingham. London Uffice: 77, John Street, E.C.1. 

Registered June 1, 1920, to acquire the business of a firm of the same name, electro platers’ 
engineers, manufacturers of and dealers in electro plating plantand chemicals. 

The authorised capital is £450,000 in shares of £1, of which £300,000 has been issued and paid 
up, including 100,000 shares allotted as fully paid to the vendor. All shares held in the company 
(for not less than six months at the time of declaration of the dividend) by employees (other than 
directors) during service are entitled to an additional 4 per cent. for every complete 24 per cent. 
dividend paid to shareholders. 

Accounts to Dec. 31, submitted about March or April. Dividends—period from June 42, 1920, to 
Dec. 31, 1920, 74 per cent. per annum ; 1921, nil; 1922, 5. Carried forward credit balance of £2,409 
(compared with debit of £22,218), after applying £4,660 in eliminating preliminary expenses. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d. Telegraphic addresses---Materials, Birmingham ; 
Nickelater Smith, London, Telephone numbers—3622 (Central), Birmingham ; 1421, Clerkenwell, 
London. Quoted at Birmingham. Latest price, 22s. 


W. D: Woodin and Co., Limited.—The whole of the share capital is held by the African and 
Eastern Trade Corporation, Limited. 


W. Drummond and Sons, Limited.— Directors : J. W. Drummond (Chairman), P. Drummond and 
J. Watt (at Stirling), and W. H. Drummond, W.S. G. Drummond, D. MacLeod and J. W, Henderson 
{at Dublin). Secretary: H. W. Snow. Office: 57-58, Dawson Street, Dublin.—The company was 
registered October 10, 1895, to acquire the business of seed merchants, &c., of the firm of the same name. 
The authorised capital is £120,000 in shares of £5, half in ordinary shares, and half in 5 per cent. 
cumulative preference, the latter having also a priority as to capital, and £40,000 of ordinary and 
£50,000 of preference have been subscribed and called up. The preference dividend has been paid to 
September 30, 1923. The accounts are made up annually to September 30, and only issued to ordinary 
shareholders; this information, however, is official. Voting power, one vote for every share, either 
ordinary or preference, but the latter are only entitled to attend meetings or vote on questions 
affecting their interest. Director’s qualification, 100 shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Drummonds, Dublin. Telephone number, 556, Dublin. 


W. E. Buckley and Co., Limited.—Office: 91, Princess Street, Manchester.—Controlled by 
Bleachers’ Association, Ltd. 


W. Eckersall and Co., Limited.—Ofice: Tack Lee, Birtle, Bury.—Controlled by British 
Cotton & Wool Dyers’ Association, Ltd. 


W. G. and J. Strutt, Limited.—Dzrectors: P. Ashworth, C. H. Brotherton, OC. R. Daniels, P. S. 
Ermen, Sir A. A. Haworth, Bart., H. Harrison, M. J. Jones, H. Morgan, T. F. Tattersall. Secretary : 
A. F. Baynes. Office: Belper, Derbyshire.—Controlled by English Sewing Cotton Co., Ltd. 


W. Grandage and Co., Limited.—Office: Brownroyd Dye Works, Thornton Road, Bradford. 
—Controlled by Bradford Dyers’ Association, Ltd. 


W. H. Allen, Sons and Co., Limited.— Directors: W. H. Allen (Chairman), R, W, Allen, O.B.E., 
H. G, Allen, R. 8. Allen, and P. B. Crowe. Secretary: R. Anderson. Office: Queen’s Engineering 
Works, Bedford.—The company was registered June 29, 1900, to acquire a business of mechanical 
and electrical engineers. In January, 1920, 300,000 additional shares were created and the authorised 
capital is now £500,000 in shares of £1, of which £408,750 has been issued and paid up. There are 
also 44 per cent. debentures for £49,000,-with interest payable January 1 and July 1, and the 
principal repayable July 1, 1930, interest on which has been paid to date, Keports are not obtainable, 
but this notice has been officially revised. Voting power, one vote for every £1 of shares or stock. 
Director’s qualification, 500 shares. Transfer form, common; fee, 2s.6d. Telegraphic addresses— 
Pump, London and Bedford; Lighting, Liverpool; Turbine, Manchester ; Impeller, Cardiff. Tele- 
phone number, 1, Bedford. Branches also in Johannesburg, Calcutta and Tokio. 


W. H. and F, J. Horniman and Co., Limited.— Directors: E. J. Horniman (Chairman), W. B. 


Douglas, J. E. Horniman, G. A. Pollard, J. D. Garrett and H. Salmon. Secretary: W. M. Jones. 
Office : 28-32, Shepherdess Walk, N.1.—The company was registered December 7, 1889, to take over the 
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business of tea merchants of Messrs. W. H. and F. J. Horniman and Co., and in 1901 was re- 
registered on an enlarged basis, while in April, 1918, a controlling interest was acquired by 
J. Lyons and Oo., Limited. ‘The authorised capital is £450,000, consisting of 300,000 ordinary 
shares of £1, and 30,000 5 per cent. cumulative preference shares of £5, the latter having a priority 
also as to capital, all of which has been issued and paid up. Reports are not issued, but this 
information is official. Transfer form, common ; fee, Is., and 1s. for each new certificate. Telegraphic 
address, Hornilla, Hox, London. Telephone number, 3106 Clerkenwell. 


W. H. Baxter, Limited.— Directors: W. H. Clarke, J.P. (Chairman), W. H. Baxter, J.P. (Managing 
Director), P. H. M. Ullyott. Secretary: C. F. Chambers. Office : 71, Gelderd Road, Leeds. 


The company was registered July 5, 1898, and manufactures stone-breaking and other machinery. 
In May, 1920, 25,000 new ordinary shares, of which 17,000 were subsequently issued, were created, 
and the authorised capital is now £100,000 in shares of £1, £40,000 being 7 per cent. cumulative 
preference, ranking for priority as regards capital, and £60,000 ordinary, and the whole amount has 
been subscribed and paid up, including 8,000 ordinary shares offered to the preference shareholders 
only in April, 1922, at 30s. per share. ‘The dividend on the ordinary shares is not (now) to exceed 
30 per cent. (free of income tax) until the reserve fund equals half the total issued preference capital. 

The accounts are made up annually to March 31, and submitted in May. For 1909-10 6 per 
cent. was paid; for 1910-11, 124; for 1911-12, 15; for 1912-13, 25; for 1913-14, 44; for 1914-15, 
10; for 1915-16, 24; for 1916-17, 7; for 1917-18 and 1918-19, 10 each year; for 1919-20, 20; for 
1920-21, 20, free of tax, the new shares ranking as from dates of payment of calls; and for 1921-22 
and 1922-23, 30, free of tax. Reserve, £1,500; carried forward, £11,126. Goodwill not separately 
stated. Preference dividend payable early in May. 

Voting power, one vote for each ordinary share, and one vote for every 10 preference shares. 
Director’s qualification, shares of either class to the nominal value of £250. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Knapping, Leeds. Telephone number, 25574, Leeds. 


W. H. Dorman and Co,, Limited.—Directors: W. Haddon (Chairman and Joint Managing 
Director), I. L. James (Joint Managing Director), H. Shaw (also Secretary) and S. M. Wilford. 
Registered Office: 21, Ironmonger Lane, E.C.2. General (and Secretary's) Office: Foregate Street, 
Stafford. 

The company, which was converted into a public company in August, 1917, was registered as a 
private one December 16, 1897, to acquire the business of the firm of the same name, manufacturers 
of internal combustion engines, portable electric lighting sets, printing machines and machine tools, 
&c. The company now specialises also in wave transmission plant, the Hele-Shaw hydraulic oil 
clutch, and “‘ Flexstel ” flexible piping. 

In April, 1922, the sanction of the Court was received to a scheme for the reduction of the 
capital, under which 15s. was written off each of the 295,000 issued and fully paid ordinary shares, 
thus reducing the issued and paid up ordinary capital by £221,250, which was applied as to 
£186,003 in writing off the debit balance as at July 31, 1921, £29,244 in writing off expenses of 
capital issues, and the balance, £6,002, in reduction of expenditure on new works, while the 55,000 
unissued ordinary shares of £1 were also reduced to shares of 5s. by cancelling 15s. per share, thus 
reducing the total authorised share capital to the present amount. At the same time a modification 
of the rights of the preference shareholders was agreed to, effective as from February 1, 1922— 
see under preference shares below. 

Capital is now as below :— 


£73,750 Ordinary shares of 5s., fully paid (part of £87,500 authorised), reduced by the scheme 
described above from £295,000 (part of £350,000 authorised), which included 33,138 bonus 
shares issued in November, 1919, one for every five ordinary shares held ; 50,000 shares 
offered at par in December, 1919; and 45,000 at 22s. per share in October, 1920. For 
ate rights, see under preference shares below. Quoted at Birmingham. Latest 
price, 7d. 

£250,000 Participating preference shares of £1, fully paid, issued in December 1919, at par, the total 

authorised being £350,000. The preference shares rank first for a non-cumulative 
(formerly cumulative) dividend of 8 per cent. per annum, and, after payment of a non- 
cumulative dividend of 20 (formerly 10) per cent. per annum on the ordinary shares, are 
entitled to participate in surplus divisible profits to the extent of a further non-cumu- 
lative 4 per cent. for each additional 25 (formerly 1) per cent. paid on the ordinary shares 
until the preference shares have received an additional 43 per cent. in the year, making a 
total possible dividend of 125 per cent. for the year on the preference shares. Arrears of 
fixed dividend (which was cumulative up to January 31, 1922) amounting to 9} per cent. 
were cancelled under the terms of the scheme of capital reduction. In the event of a 
winding up the preference shares have also a priority as to capital without further 
participation. Dividends are payable February 1 and August 1. No debentures or 
debenture stock constituting a floating charge, and no preference shares having priority 
to this issue, can be created without a resolution passed by a three-fourths majority of 
the preference shareholders. Quoted at Birmingham. Latest price, 1s. 8d. 

£107,510 Hight per cent. participating 7-year notes (registered), outstanding balance of £129,425 
issued late in 1920 (part of £300,000 offered) at 95, £20,665 having been exchanged into 
10 per cent. debenture stock (£100 stock for £100 of notes plus £30 cash) under ofter made 
in March, 1923; notes are of £10, £25, £50, £100 and £500; interest March 1 and 
Sept. 1; principal repayable at par Oct. 1, 1927, but the company reserves the right on 
three months’ notice to redeem the notes at any time prior to the redemption date by 
purchase in the market at or below 105 per cent., or by drawings at 105 per cent. The 
notes are entitled, in addition to the fixed interest of 8 per cent., to participate in surplus 
distributable profits in any year to the extent of 4 per cent. for each additional 1 per 
cent. paid on the ordinary shares in excess of 10 per cent., until the notes shall have 
received a further 43 per cent. in that year, making a possible rate of interest of 123 per 
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cent. for such year. Sanction of the noteholders is necessary for the issue of debentures 
or debenture stock. Latest price, 16. 


£49,270 Bank loan as at July 31, 1923, secured by 8 per cent. mortgage debenture for £70,000. 


£34,511 Ten per cent. second debenture stock, part of £150,000 authorised ; £80,000 was offered at 
par to noteholders and shareholders on November 28, 1922, and £21,911 was issued 
against notes and cash in March-Nov., 1923—-see under notes above. Interest is 
payable March 1 and September 1, and the principal is repayable at par September 1, 
1945, the company reserving the right to redeem all or any part of the stock at 105 
per cent. on six months’ notice at any time, or to purchase stock at or below 105 
per cent. in the open market. The stock is secured by a deed poll, subject to the 
£70,000 debenture securing the bank loan above, by a fixed charge on the land and 
buildings and other assets, and by a floating charge on the undertaking, property and 
uncalled capital (if any}, 

The accounts are made up annually to July 31, and usually submitted in October (in 1923 in 
November). For the year to July 31, 1919, a dividend of 10 per cent., free of income tax, was 
paid on the existing ordinary capital of £165,691, together with a share bonus of 20 per cent. ; for 
1919-20 9 per cent. on the preference shares and 12 per cent. on £295,000 ordinary shares were paid ; 
for 1920-21 the fixed preference dividend to November 30, 1920, only was paid; in April, 1922, the 
ordinary share capital was reduced by three-quarters in order to eliminate the debit to profit and loss 
of £186,003 and expenses of capital issuee, £29,244, while at the same time arrears of preference 
dividend were cancelled and the fixed preference dividend made non-cumulative, as described above ; 
for 1921-22 only note interest was' met; for 1922-23 only: note and debenture interest was met. 
Debit to profit and loss at July 31, 1923, £47,002 (compared with credit of £10). The assets at 
rind 31, 1923, included patents, trademarks and goodwill, including expenditure on wave transmission, 

81,909. 

Voting power, one vote for each share, but preference shareholders have no voting power except on 
certain matters affecting their rights. Director’s qualification—life director, 5,000 shares; ordinary 
director, 2,500 shares ; and special director, 500 shares, all of either class. ‘Transfer form, common ; 
fee, 2s. 6d.; separate deed for each class of security. Fee for registration of probate, power of 
attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic addresses, Dorman, 
Stafford ; Dextrously, Cent., London. Telephone numbers, 121 (two lines), Stafford ; 6166, Bank. 


W. H. Hart and Sons, Limited.—Direcitors: C. G. Hart and F. W. Hart. Secretary: T. H. 
Hart. Office: 20, Carr’s Lane, Birmingham.—The company was registered March 9, 1896, to 
take over the business of provision merchants of Messrs. W. H. Hart and Sons, of Birmingham, and 
the wholesale corn and cheese business of Messrs. George Lewis and Son, of Market Drayton. The 
authorised capital is £80,000 in shares of £5, £45,000 being 53 per cent. cumulative preference shares, 
having also a priority as to capital, and £35,000 ordinary shares, and to December 4, 1923, £41,475 
preference and all the ordinary had been issued and called up, the ordinary shares having been 
issued to the vendors. At that date there were also mortgages for £8,000. No information is 
obtainable from the company, the above particulars having been revised from the documents 
filed at Somerset House. Voting power, one vote for every share up to 10, one for every 5 beyond 
up to 100, and one for every additional 10 shares beyond. Director’s qualification, 100 shares, Transfer 
form, common ; fee, 2s. 6d. 


W. H. Seager and Co., Limited.— Directors: Sir W. H. Seager, Kt., D.L., J. E. Seager, M.C., 
and G. L. Seager. Secretary: P. C. Wake. Office; 108-9, Bute Street, Cardiff.—The company was 
registered March 23, 1920, to acquire the business of ship and insurance brokers and shipping agents 
of the firm of the same name. The authorised capital is £50,v90 in shares of £1, of which 
£4,000 has been issued and called up. 

The accounts are made up annually to March 31. The company is a private one, and further 
information is not obtainable, but this notice was last year officially revised. 

Voting power, one vote for each share. Director’s qualification, 500 shares, to be acquired within 
three months from date of appointment. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Seager, Cardiff. Telephone number, 2720, Cardiff. 


W. H. Wakefield and Co., Limited.—Zocal Directors: Col. J. W. Weston, M.P., J. C. Hamilton, 
H. A. Swinglehurst, D. J. Metcalfe, F. M. Dickson. Secretary: J. Ashby. Registered Office: 
i Gunpowder Mills, near’ Kendal.—The controlling interest is held by Nobel Industries, 
Limited, 

W. Hill and Son, Limited.—Directors: F. Kimber Bull (Chairman), Mrs, K. I. Hill, G. C. Hudson, 
J. A. Scott. General Manager: A. ©. Pearce. Secretary: W. R. Hume, F.C.LS. Office: 3 
and 4, Old Pye Street, Victoria Street, S.W.1. (Telegrams, Redhouse, Sowest, London ; telephone, 
Victoria 2104.) 

Registered Noy. 25, 1901, to acquire business of confectioners, restaurateurs, &c., of firm of same 
name can March, 1923, acquired controlling interest in Lockharts, Ltd., now Goodfare Dining Rooms, 
Limited: 5 

Share capital was reduced late in 1910 by writing off 5s. per preference and 15s. per ordinary share, 
and preference dividend was increased from 54 to 6% per cent., all arrears, however, up to the end of 
1909 being cancelled. In May, 1920, the capital was increased’ by the creation of 155,000 new ordinary 
shares of 5s., and in July, 1921, 85,000 ordinary shares were issued credited as fully paid to ordinary 
shareholders by way of bonus out of reserve fund in the proportion of one share for each share held. 
At the same time the rate of preference dividend was increased, as from January 1, 1921, from 6} to 
74 per cent, 

. The authorised capital is now £120,000, of which £60,000 is in 74 (as from January 1, 1921) per 
cent. cumulative preference shares of 15s., having a priority also as to capital, and £60,000 in 
ordinary shares of 5s., and all the preference and all the ordinary (including £21,250 in bonus 
shares mentioned above) have been allotted and paid up. There were also, at December 31, 1922, 
mortgages for £33,800. 

The accounts are made up annually to December 31, and submitted in March. In the reduction of 
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capital as above all arrears of preference dividend were cancelled to the end of 1909, and for 1910 the 
preference dividend was paid, and 5 per cent. on the ordinary shares on a capital of £21,250 ; for 1911 
and 1912 the ordinary received 15 per cent. each year; for 1913, 20; for 1914, 10; for 1915, 1916 
and 1917,5; for 1918 and 1919, 20; and for 1920, 10. In July, 1921, the reserve fund, £21,250, was 
capitalised and distributed as 100 per cent. share bonus to the ordinary shareholders ; and for 
1921 and 1922 74 per cent. was paid each time on the increased capital. Carried forward, £7,107. 
There are redemption policies for a capital sum of £25,400 in connection with leasehold property 
standing at £25,452. Goodwill, £22,703. Preference dividend payable in March and Sept. 

Voting power, one vote for every share of either class. Director’s qualification, £200 in shares of 
either class. Transfer form, common; fee, 2s. 6d. Latest prices in official list—ordinary, 3 ; 
preference, 3}. : 


W. Holland and Sons, Limited.—Office : 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


W. J. Brookes and Sons (1922), Limited.—Permanent Directors: C. B. Brookes, 8. Brookes 
(also Secretary) and W. H. Brookes. Office : Brookes’ Bakery, Skerton Road, Old Trafford, Manchester. 
—The company (private) was registered April 3, 1922, to take over a company with a similar title 
(incorporated in 1911), carrying on the business of bakers, confectioners, &c. 

The authorised capital is £50,000 in shares of £1, of which £49,999 is in ordinary and £1 a 
preference share, all of which has been issued and paid up. The preference share (while held by 
Henrietta Brookes) ranks first for a cumulative preferential dividend at £1,500 per annum, but in the 
event of the death of Henrietta Brookes or her ceasing to hold the said share, such share will become 
an ordinary share. In a winding-up, the preference and ordinary shares rank pari passu for return of 
capital, and any surplus assets are to go to the ordinary shareholders. 

In Nov., 1922, a first mortgage debenture for £35,000 was created. 

The accounts are to be made up annually. No information is obtainable from the company, but 
these particulars have been obtained from documents filed at Somerset House. 

Voting power—on any resolution for winding up, the preference share (while held by Henrietta 
Brookes) will confer on her one more than one-fourth of the aggregate number of, votes conferred by 
the entire capital; subject thereto, one vote for each share. Director’s qualification—for permanent 
directors, 2,000 shares; ordinary directors, 50 shares. Transfer form, common, fee, 2s. 6d. 


W. J. Bush and Co., Limited.—Dzrectors: J. M. Bush (Chairman and Joint Managing Director), 
A. W. Bush (Joint Managing Director), sir G. H. Chubb, Bart., F. Bush, and Dr. P. C. C. 
Isherwood, O.B.E. Secretary: J. H. King. Office: 28, Ash Grove, Hackney, E.8.—The company 
was registered March 17, 1897, to take over the business of manufacturing chemists of the firm 
of the same name. In Mawch, 1920, 125,000 additional ordinary shares were created, and issued tully 
paid to the ordinary shareholders in the proportion of one new share for each share held as a bonus 
from the reserve fund. The authorised capital is now £375,000, £125,000 being 5 per cent. cumulative 
preference shares of £5, having a priority also as to capital, and £250,000 ordinary shares of £1, and 
power was taken to issue debenture stock for £125,000. The entire capital has been issued and called © 
up. The debenture stock carries 4 per cent. interest, payable April 1 and October 1, is redeemable at 
the option of the company at any time (now) at 105 per cent. on six months’ notice, and is secured by 
a first mortgage on the undertaking and all the property. There was also, at December 31, 1922, 
a special loan of £50,000 (against which second debentures for £50,000 have been issued as collateral) ; 
and bank advances against security for £18,000. 


The accounts are made up annually to December 31, and submitted in August. For 191010 per 
cent. was paid on the ordinary ; for 1911, 1912 and 1913, 12 each year; for 1914, 15; for 1915, 17; 
and for 1916, 1917 and 1918, 20 each year. In March, 1920, a bonus of 100 per cent. in ordinary 
shares was distributed from the reserve fund, and for the year 1919 a dividend of 15 per cent. was 
paid (5 per cent. on £125,000 and 10 per cent. on the increased capital of £250,000); for 1920 5 per 
cent. ; for 1921 preference only ; for 1922, 8 on ordinary. General reserve fund, £85,000; carried 
forward, £18,197. Goodwill, £112,000. Preference dividend paid on April 1 and Oct. 1, 


Voting power, one vote for every share held. Director’s qualification, the holding of shares of either 
class of the nominal amount of £250. Transfer form, ordinary; fee, 2s. 6d. ; debenture stock is trans- 
ferable in sums of £5and multiples. Telegraphic address, Tangerine, London. Telephone numbers, 461 
to 464 Dalston. The preference shares and debenture stock are quoted in the official list, Latest prices 
—preference, 3; debenture stock, 67%. 


W. M. Cuthbert and Co., Limited.—Directors: M. A. Mitchell (Chairman), J. Roulston 
(Joint Managing), M. Bally, G. M. McNeill, J. L. McQuilton (Joint Managing), T. D. Lewis, J. C. 
Wilson. Export Office: A. Cuthbert & Son, 56, Scottish Provident Buildings, Belfast. (Telegrams— 
Colonial, Belfast.) Mead Office: Cape Town. 


The company was incorporated at Cape Town in 1898, to take over the business of 
boot and leather importers and general merchants of the firm of the same name. The authorised 
capital is £1,350,000 in shares of £1, £50,000 being in 6 per cent. cumulative preference, £300,000 in 
65 per cent, B cumulative preference (ranking for priority as to capital in the order named), £950,000 
in ordinary, and £50,000 in B ordinary (both classes of ordinary shares rank pari passu as regards 
dividend), and all the preference, B preference and B ordinary and £400,000 of the ordinary have 
been issued and paid up, including 200,000 ordinary shares issued in August, 1920, in the proportion of 
one share for each ordinary share held as a bonus from the reserve fund. In September, 1902, there 
was offered for subscription in Great Britain £60,000 5 per cent, first mortgage debenture stock at 102 
per cent., and the whole amount was allotted, while since an additional £40,000 has been allotted, 
making a total issue of £100,000, of which £92,900 is now outstanding. The stock is secured by a first 
charge on the real property of the company, has interest payable January 1 and July 1; while the 
company may (now) pay off all or any of the stock on six months’ notice at 5 per cent. premium, and 
should the company go into voluntary liquidation for reconstruction or amalgamation the stock is to 
be repaid at 105 per cent. The trustees for the debenture stock holders are Messrs. W. A. Currey and 
K. R. Syfret, both of Cape Town, and E, Bailey, of Belfast. 
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The accounts are now made up annually to January 31, and submitted in March in Cape Town. 
For each of the five years to 1914-15 10 per cent. was paid on the ordinary shares; for 1915-16 
and 1916-17, 125; and for 1917-18, 1918-19 and 1919-20, 15 (free of Cape tax for 1918-19 and 1919-20), 
while in August. 1920, a bonus of 100 per cent. in shares was distributed out of the reserve fund. 
For 1920-21 and 1921-22 74 per cent. was paid on the ordinary capital as it now stands; for 1922-25, 
3% (free of Cape tax). Reserve funds, £313,441; carried forward, £3,298. Interim dividend of 
1923-24 3? per cent. in Oct. Preference dividend paid on April 15 and Oct. 15. 

Voting power, one vote for each ordinary, B ordinary and 6 per cent. preference share. Director’s 
qualification, 100 shares. Transfer fee, 2s. 6d. per deed; debenture stock is transferable at Cape 
Town in multiples of £1. Quoted at Belfast. Latest prices—ordinary, 22s. 9d.; preference, 19s. 6d. ; 
debenture stock, 93. 


W. McConnell and Co., Limited.—Office: Dalmarnock Dyeworks, Davidson Street, Glasgow.— 
Controlled by British Cotton & Wool Dyers’ Association, Ltd. 


W. R. Sykes Interlocking Signal Company, Limited.— Directors : 8S. P. Wood (Chairman), F. J. 
Sykes, G. H. Sykes and J. C. Sykes (Managing Director). Secretary: W. H. Smith. Office: 26, 
Voltaire Road, Clapham, S.W.4.—The company was registered April 24, 1907, in reconstruction of a 
company of similar title registered June 12, 1899. The authorised capital is £50,000 in shares of 10s., 
£43,750 being in A shares and £6,250 in B shares. Of the A shares £21,148 10s. has been issued, 
and £18,504 18s. 9d., or 8s. 9d. per share, paid up, the shares having been issued with 5s. 
credited as paid ; and all the B shares have been issued to the vendors as fully paid. The A’shares 
rank first for 6 per cent. cumulative dividends, and after payment of a like rate (non-cumulative) on 
the B, surplus profits are to be distributed pro rata amongst the two classes of shares, Similarly in 
the event of a winding up the A shares are to be first repaid and then the B, the remaining assets to 
be divided pro rata amongst the two classes of shares, There were also, at April 30, 1920—64 per cent. 
debenture stock for £11,721, with interest payable January 1 and July 1; and a banker’s loan of £6,884. 

The accounts are made up annually to April 30, and submitted about October. The dividend on the 
A shares is in arrear as from April 24,1907. Carried forward at April 30, 1920, a credit balance 
of £2,525, including £1,467 brought down. Later accounts have not been received, and no information 
is now obtainable from the company. Voting power, one vote for every share of either class. 
Director’s qualification, 250 shares of either class ; a director may act before acquiring his qualification, 
but shall in any case acquire the same within two months from date of his appointment. Transfer 
form, common, fee, 2s. 6d. Telegraphic address, Blockish, London. Telephone number, 325 
Battersea, 


W. 8. Laycock, Limited.—Directors: Sir D. Dalziel, Bart., M.P. (Chairman and Governing 
Director), Sir M. de G, Evans, Bart., and A. E. Jay. Secretary: T. Durnan. Office: 
Millhouses, Sheffield. Receiver and Manager: B. Coathupe, 33, Wardour Street, W.1.—The 
company was registered December 11, 1900, to carry on a business as railway plant and stores 
contractors, gas and electric light fitters, X%c. In 1917 Charron, Limited, obtained by purchase 
of shares the controlling interest in the company. The authorised share capital is £150,000 
in shares of £1, £50,000 being 5 per cent. (see below) cumulative preference, having a priority 
also as to capital, and £100,000 ordinary, and the whole amount has been subscribed and paid up. By 
a resolution of the preference shareholders in June, 1917, the rate of dividend payable on the pre- 
ference shares was reduced to 3 per cent. per annum for the five years commencing July 1, 1917, 
and to 4 per cent, for the five years commencing July 1, 1922, the rate thereafter reverting to 5 per 
cent., while arrears up to June 30, 1917, were cancelled; the preference shareholders have also 
permanently waived their voting rights. The preference dividend has been paid to September 30, 1917. 

There is also 54 per cent. debenture stock for £220,000, issued in May, 1919, at par, with interest pry- 
able (free of income tax) on January land July 1, and the principal repayable by annual drawings 
(commencing in 1920) of £22,000, at 1024 per cent., or by purchase in the market or othetwise at or below 
that price. The debenture stock is secured by a first specific charge on the freehold landand buildings 
and a first floating charge on the undertaking and other assets of the company, while it is guaranteed as to 
interest, redemption and capital by Charron, Limited. The proceeds of the issue wereemployed in paying 
off outstanding debentures for £80,000, repayment of advances in connection with new works, and the 
general purposes of the company. Interest has been paid to December 31, 1920. 

On December 10, 1920, Mr. B, Coathupe, 87, Victoria Street, S.W.1, was appointed receiver and 
manager. A scheme of arrangement providing for the acquisition of the assets by Charron, Limited, 
involving the winding-up of W. S. Laycock, Limited, has been sanctioned by the Court, but the scheme 
had not been carried into effect by December, 1923, the business of W. §. Laycock, Limited, being still 
carried on by the receiver and manager. (Telephone —Victoria 9916.) 

Reports are not obtainable, but this information is official, Voting power, one vote for every ordinary 
share ; preference shareholders are not now entitled to vote. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Invention, Sheffield. Telephone number, 4417, Sheffield. 


W. 8. Low, Limited.— Directors: W. 8S. Low (Chairman and Managing Director), O. Wilkins and 
W. Entwisle. Secretary: W. Hemsworth. Office: Union Street, Preston, Lancashire.—'The com- 
pany was registered October 17, 1908, and carries on the business of paint manufacturers, and 
oil and colour merchants. The authorised capital is £25,000 in shares of £1, of which £17,224 has 
been subscribed and paid up. 

The accounts are made up annually to August 31, and submittedin September. For 1912-1310 per 
cent. was paid; for 1913-14, 5; for 1914-15, 6; for 1915-16, 8; and for each of the seven years to 
1922-23, 10 (the dividends since 1916-17 being free of income tax). Reports are not obtainable, but this 
information has been. officially supplied. Voting power, one vote for each share. Director’s 
qualification, 300 shares, to be acquired within one month from date of appointment, Transfer 
form, common; fee, 1s, Telegraphic address, Frieze, Preston. Telephone number, 1148 (private 
exchange), Preston. 


W. T. Glover and Co., Limited.— Directors : Lt. Col. W. ©. Symon, C.M.G. (Chairman), Capt. 
R. 8. Hilton, A. E. Tanner, Lincoln Chandler, Maj. A. L, Chandler, M.C. (Managing Director) and 
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A. Cartwright. Secretary: F. J. Warren, F.C.1.S. Office: Trafford Park, Manchester.—The company 
was registered February 16, 1898, to acquire the business of insulated wire manufacturers of the firm 
of the same name. 

The authorised capital is now £214,850 in shares of £1, £100,000 being 5 per cent. cumulative 
preference, having a priority also as to capital, and £114,850 ‘ordinary, all of which has been 
subscribed and called up. There were formerly—4} per cent. first mortgage debenture stock for 
£100,000, and 5 per cent. second mortgage debenture stock for £67,800, but these were all redeemed 
in 1919, 

In April, 1919, Vickers, Limited, made an offer to purchase the shares of the company at the rate of 
17s. 6d. in cash for each preference share and five fully-paid £1 ordinary shares of Vickers, Limited, for 
every four £1 ordinary shares of W. T. Glover and Co., Limited, and this offer has been accepted to 
almost the full extent. 

The accounts are made up annually to December 31, and submitted in May. For 1910 5 per 
cent. was paid on the ordinary ; for each of the three years to 1913, 74; for 1914 and 1915, 5; 
for 1916, 6 ; and for 1917 and 1918, 74. As stated above, practically the entire share capital is held 
by Vickers, Limited; W. T. Glover and Co., Limited, is now a private company and do not now 
publish accounts, but this notice has been officially revised. . 

Voting power, one vote for every share, ordinary or preference., Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Cables, 
Manchester; Phonoscope, Sowest, London. Telephone numbers—980 (6 lines), Trafford Park, Man- 
chester ; 4791 Victoria, London, 


W. Vernon and Sons, Limited.— Directors: Sir John H. Vernon (Chairman), W. A. Vernon, 
W.N. Vernon, H. W. Vernon and R. T. Vernon. Secretary: P. Lloyd Tanner, A.O.1.8. Office : 
Broad Street House, New Broad Street, E.C.2.—The company was registered February 10, 1920, to 
carry on the business of flour millers. The authorised capital is £1,500,000 in shares of £1, all of 
which has been issued and paid up, and is held by Spillers Milling and Associated Industries, Limited. 
Director’s qualification, 500 shares. Telegraphic address, Wavernon, Fen, London. Telephone num- 
ber, 6954 London Wall. 


W. W. Sprague and Co., Limited.—Dzrectors : Sir G. R. Blades, Bart., M.P. (Chairman), A, F. 
Blades and A, J. B. Hubbard (Joint Deputy-Chairmen), E. Sprague Oram and R. N. Salter. 
Head Office: Bread Street Hill, E.C.4. Registered Office: 17, Abchurch Lane, E,C.4.—The 
company was registered September 16, 1921, to acquire the business of a firm of the same 
name, engravers and printers of bank notes, manufacturing stationers and general printers, and 
is eee associated with Blades, East and Blades, Limited. The authorised capital is £20,000 in 
shares of £1. 

The company being a private one further information is not obtainable, but this is official. Tele- 
graphic address, Watercolor, London. Telephone number, 5556 City. 


Wagon Repairs, Limited.— Directors: KR. F. W. R. Nelson (Chairman), H. F. Farrow, H. J. S. 
Moyses, W. Dyson, 8. Spencer, J, MacGregor, J. H. B. Moss, F. Parker Rhodes, P. B. Coward, D. W. 
Rees and J. G. Weddell. General Manager: G. K. Stewart-Fergusson. Secretary; W. G. Dunn. 
Office: 414, John Bright Street, Birmingham.—The company was registered April 2, 1918, to acquire 
the wagon-repairing businesses carried on by the Birmingham Railway Carriage and Wagon Company, 
Limited; British Wagon Company, Limited; 8. J. Claye, Limited ; Gloucester Railway Carriage and 
Wagon Company, Limited ; Harrison and Camm, Limited ; Hurst, Nelson and Co., Limited ; Metro- 
politan Carriage, Wagon and Finance Company, Limited; Midland Railway Carriage and Wagon 
Company, Limited ; and North Central Wagon Company, Limited. 

In March, 1919, 250,000 additional preference shares were created, and the authorised capital is 
now £1,500,000 in shares of £1, £750,000 being 74 per cent. cumulative preference, having also 
priority as to capital, and entitled to share in any surplus assets pari passu with the ordinary, after 
paying off the whole of the capital, and £750,000 ordinary, and £701,854 of the preference and £500,000 
of the ordinary have been issued and fully-paid up. 

Accounts to March 31. The company is a private concern, and reports not published, but 
this notice has been officially revised. Each corporation which is registered or entitled to be registered 
as holder of not less than 20 per cent. of the issued capital may appoint two directors. Subject thereto, 
each corporation joining the company and not entitled to appoint two directors, may appoint one 
director. Telegraphic address, Reparco, Birmingham, ‘Telephone numbers, 3400/6, Midland, 
Birmingham. 

Wakeley Brothers (Rainham, Kent), Limited.— Directors : Sir W. W. Berry (Chairman), R. Tanner, 
J. Wakeley, P. Wakeley, 8. Wakeley and S. T. Wakeley. Secretary: Miss D. Edmondson. Office: 
Station Buildings, Rainham, Kent.—The company was registered May 17, 1897, to acquire the business 
of corn and general farm produce merchants of the firm of the same name. In 1911 the capital was 
reduced by writing off £2 per ordinary share, and the authorised capital is now £79,000, £25,000 
being in 5 per cent. cumulative preference shares of £10, having a priority also as to capital, and’ 
£54,000 in ordinary shares of £8, and the whole amount has been subscribed and called up. There 
are also—4 per cent. first mortgage debenture bonds of £50 each for £44,700; and a mortgage of £3,000. 
The accounts are made up annually to December 31, and submitted in March. For 1911 the ordinary 
shares received 25 per cent.; for 1912 and 1913 only the preference dividend was paid; for 1914 the 
ordinary received 14 per cent.; for 1915,4; for 1916,6; for 1917 and 1918, 74 each year; for 1919, 
124; and for 1920, 74. Reserves, £28,194; carried forward, £8,354, Later accounts have not been 
received, and no information is now obtainable from the company. 

Voting power, one vote for every share of either class. Director’s qualification, 100 ordinary 
shares. Transfer form, common ; fee, 2s. 6d... Telegraphic address, Rainham, Kent. 


Wales, Limited.— Directors ; W. H. Wale (Chairman), E. J. Adie, F. C. Adie, B. Adie, A. Davis, 
T. H. Ralls, G. F. Round (also Secretary), E. Smith, W. A. Warren. Office: Atlas Works, Oozells Street, 
Birmingham.—The company was registered August 11, 1905, to acquire the business of manufacturers 
of bedsteads, bedding, furniture, &c., carried on by Mess1s.T. E. Waleand Son. In June, 1920, 17,000 
additional ordinaryshares were created,and the authorised capital is now £100,000 in shares of £1, £20,000 
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being 6 per cent. cumulative preference, having a priority also as to capital, and £80,000 ordinary, and 
£18,550 preference and £80,000 ordinary have been subscribed and called up, including 15,750 ordinary 
shares offered to the existing shareholders at par in June, 1920, in the proportion of one new share 
for every four shares held. There were formerly debentures for £13,600, but these were all redeemed 
on December 31, 1920, and there have been issued seven-year debentures of £100 each for £13,200, part 
of £20,000 authorised, bearing interest at 6 per cent., tax free, payable on June 30 and December 31, 
and repayable at par on December 31, 1927. 

The accounts are made up annually to December 31, and submitted in April. Ordinary dividends 
are paid free of income tax. For each of the six years to 1920 (inclusive) 124 per cent. was paid on 
ordinary, with in addition a share bonus of 40 per cent. for 1917 and a cash bonus of 25 per cent, for 
1919, andin respect of 1920, the shares issued in June, 1920, ranked for one-fourth of the final dividend 
for the year (74 per cent.) ; for 1921 and 1922 10. ‘Reserve fund, £3,009; carried forward, £22,821. 
Goodwill, £19,138, Interim dividend 1923 5 per cent. in Nov. Preference dividend payable quarterly, 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of either 
class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Mattress, Birmingham. Telephone 
sary 320, Midland (three lines), The ordinary shares are quoted at Birmingham. Latest 
price, 31s. 


Walker, Kempson and Stevens, Limited.—Directors: H. C. Beeby, J. J. Hartopp, H. W. 
Tebbutt, A. Bettles, W. Hartopp, G. G. Porter (also Secretary). Office: Rutland Street, Leicester. 

Registered Nov. 7, 1896, to acquire undertaking of firm with similar name, hide and leather 
merchants. 

Authorised capital, £100,000, shares £1—£20,000 6 per cent. cumulative preference, £20,090 5 
per cent. cumulative preference (with priority for capital in order named), and £60,000 ordinary ; all 
issued and paid up. There are also £20,000 in 45 per cent. debentures and £3,100 in 4 per cent. 
debentures of £100 each. 

Accounts to Sept. 30, submitted Nov. Credit balance at Sept. 30, 1923, £12,239; reserve, £35,000. 
’ Voting, one vote per share any class. Director’s qualification, £500. Transfer form, common ; 

ee, 2s. 6d. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Walkers, Parker and Co., Limited.— Directors: G. S. Pawle, D.L., J.P. (Chairman), D. Thomson, 
W. Burr (Managing Director), Sir J. Mann, K.B.E., and D. Murray. Jodnt Secretaries: W. Burr and B. 
Janzen, F.C.1.8. Office: 63, Belvedere Road, Lambeth, 8.E.1.—The company was registered January 21, 
1889, to acquire the business of the firm of the same name, lead and shot manufacturers, carried on at 
Newcastle-on-Tyne, Dee Bank, Liverpool, Chester, and London. In 1893 the ordinary capital was written 
down by three-fourths (£75,000), in order to extinguish goodwill account, a debit to profit and loss, Xe. ; 
in 1907 the arrears of dividend on the then preference shares (amounting to 87 per cent.) were cancelled, 
and the preference shares were converted into A ordinary and the ordinary into B ordinary ; and in 
1917 a sum of £2 7s.’ 6d. was written off each B ordinary share of £210s., and every eight B shares 
so reduced were consolidated into one B ordinary share of £1, each A ordinary share of £10 was sub- 
divided into ten A ordinary shares of £1, and the two classes of shares were then consolidated into one 
class of ordinary shares; further, an additional 196,250 shares of £1 each were created, and the first 
issue, which was made in November-December, 1917, was limited to 75,000 shares. 


The authorised capital is now £400,000 in shares of £1, of which £278,750 is issued, and £260,000 
paid up, 203,750 shares being fully paid and 75,000, issued in November-December, 1917, having 15s. 
paid. ‘he directors are entitled to extra remuneration of £105 for each 4 per cent. of dividend 
paid on the share capital in any year in excess of 8 per cent. There are also 44 per cent. first 
mortgage debentures of £100 each to the amount of £301,500 (outstanding balance of £350,000), issued 
to the public at par, with interest payable January 1 and July 1, and no specified date of 
redemption. , 


The accounts are made up annually to December 31, and submitted in March, an interim dividend 
(in 1923 of 25 per cent.) being paid in Sept. Out of the profits of 1903, 1904 and 1905 3 per cent. 
per annum was pgid on the (then) preference shares; for 1906 only debenture interest was paid; for 
1907 the A shares received 6 per cent. and the B shares 13d. per share; for 1908, 1909, 1910 and i911 
3 per cent. and §d. per share respectively each time; for 1912 and 1913, 5 per cent. and 148d. per 
share ; for 1914, 6 per cent. and 14d. per share ; and for 1915 and 1916, 10 per cent. (including a 
special bonus of 4 per cent.) and 2°96d. per share each year. In 1917 the capital was reorganised as 
stated above, and for that year and 1918 a dividend of 10 per cent. was paid each time; for 1919, 
125; for 1920, 15; and for 1921 and 1922,10. Workmen’s compensation insurance fund, £34,000 ; reserve 
account, £95,000; carried forward, £48,563. The assets include shares in another lead manufacturing 
company for £21,700. 


Voting power, one vote for every share, Director’s qualification, 1,000 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Walkers, Watloo, London. Telephone number, 288 
Hop. The company is quoted in the official list. Latest prices—shares, 14; debentures, 724. The 
debentures are also quoted at Live: pool. 


Walker’s Tobacco Company, Limited.— Directors: J. W. Walker (Chairman), W. W. Walker, 
Arthur G. Walker and Alfred Walker. Secretary: H. Battersby-Whitney. Registered Office: 217- 
219, Scotland Road, Liverpool. — The company was registered July 25, 1919, in reconstruction 
of Walkers Tobacco Market, Limited (registered March 20, 1911), manufacturing wholesale and retail 
tobacconists. The authorised capital is £250,000—£150,000 being preference shares of £1 having 
priority as regards capital, and £100,000 ordinary shares of 5s., and £70,000 of preference and £80,000 
of ordinary have been subscribed and paid up, including £70,000 preference and £5,000 ordinary 
allotted, together with £9,000 of debentuzes, according to the directors’ report dated December 21, 1921, 
in satisfaction of £34,000 of a claim for £40,000 for which provision was made in the balance sheet of 
June 30,1921. The preference shares are entitled to a fixed cumulative dividend of 7 per cent. per 
annum, and after payment of a like dividend, non-cumulative, on the ordinary shares, both classes rank 
equally for a further 3 per cent., non-cumulative, any surplus profits remaining belonging to the ordinary 
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shares. At June 80, 1922, there were Joans for £8,730, in addition to second mortgage debentures for 
£9,000 (see above). 

Accounts to June 30, submitted about Feb. Dividends—1919-20, 34 per cent. as interim on 
ordinary ; 1920-21, six months’ preference only ; 1921-22, nil on either class. Carried forward, debit 
of £74,543 (compared with £71,135). Goodwill, £62,500. Preference dividend payable in Jan. and 
July— paid to December 31, 1920. 

Voting, one vote per share. Director’s qualification, £5,000 in ordinary shares, to be acquired within 
one month of appointment. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Snuff, Livespool, 
Telephone number, 460 (North) Liverpool. 


Wall Paper Manufacturers, Limited.— Directors: E. Smith (Chairman), A. Barran, H. Carver, 
P. Cockshut, W. Duncan, J. E. Entwisle (General Manager), F, W. Howarth, G, F. Jackson, J. 
Kinder, J. ‘cay eo Mellor, 8. Morris, G. W. Osborn, G. W. Osborn, Jun., H. W. Sanderson, A. V. 
Sugden, E. W. Walker, W. H. Watson, J. Wylie and A. Yates. Secretary y: J. T. Chasney. 
Registered Office: 125, High Holborn, W. C.1.—The company was registered May 18, 1899, to acquire 
the businesses of various firms and companies; several other concerns have since been acquired. 
The authorised share capital is now £5,000, 000 (in three olasses)) of which £4,359,453 is issued and 
paid up, and there is also outstanding ‘debenture stock for £1,028, 445, The share capital was 
originally £3,000,000, and was increased in 1900 by £200,000; in connection with the acquisition of 
other businesses, 200, 000 preference, 300,000 ordinary and 300, 000 deferred shares were created late 
in 1916, and in June, 1920, 1,000,000 ‘additional deferred shares were created. 
£1,923,013 Deferred shares of £1 (the total authorised being £2,400,000), including 640,940 shares 
allotted as fully paid to the deferred shareholders in J une, 1920, by way of bonus out 
of reserve fund and undivided profits in the proportion of one bonus share for every 
two shares held. ‘The deferred shares take the surplus profits each year after the 
ordinary shares have received 10 per cent., and, in the event of liquidation, the surplus 
assets after the return of the ordinary capital. Quoted in the official list; latest 
price, 1%. Also quoted Belfast, Birmingham, Dublin, Edinburgh, Glasgow, Leeds, 
Liverpool and Manchester. 

£1,282,071 Ordinary shares of £1 (£1,400,000 being the total authorised), entitled to a dividend up 
to 10 per cent. each year before any payment is made on the deferred, and to priority of 
capital over the deferred, without further participation in profits or assets. Latest 
price in official list, 13. Also quoted Belfast, Birmingham, Dublin, Edinburgh, 
Glasgow, Leeds, Liverpool and Manchester. 

£1,154,3869 Five per cent. cumulative preference shares of £1, having priority also as to capital, 
without further participation. The total authorised is £1,200,000. Dividends usually 
paid May 1 and Nev. 1. Latest price in official list, 7. Also quoted Birmingham, 
Dublin, Edinburgh, Glasgow, Leeds, Liverpool and Manchester. 

£1,027,945 Four per cent, first mortgage debenture stock, part of a total authorised of £1,054,575 
power being reserved to issue further stock (ranking pari passu with that of this issue) 
under certain restrictions. 'The stock is secured by trust deed (trustee, Law Debenture 
Corporation, Limited) as a first charge upon the freehold, leasehold and copyhold 
premises, and as a floating charge on the remaining assets (but not on uncalled 
capital); has interest payable March 1 and September 1; and is repayable at 110— 
on six months’ notice from the company at any time (now) or in the event of 
a winding-up, or if the security becomes enforceable. Latest price in official list, 774. 
Also quoted Birmingham, Dublin, Edinburgh, Glasgow, Leeds, Liverpool and Manchester. 


Accounts to Aug. 31, submitted Dec. Dividends—two years to 1916-17 5 per cent. each time on 
ordinary; two years to 1918-19, 10 on ordinary and 5 on deferred, plus share bonus in June, 1920, of 
50 in fully-paid deferred shares to deferred shareholders ; 1919-20, 10 on ordinary, and 124 on deferred ; 
1920-21 six months’ preference only; 1921-22 18 months’ preference (clearing arrears) plus 10 on 
ordinary and 5 on deferred ; 1922-23 10 on both ordinary and deferred (including 4 interim on ordinary 
in July). Reserve fund, £200, 000; carried forward, £223,088 (compared. with £114, 697). Goodwill 
not separately stated. Preference dividend payable May 1 and Nov. 1. 

Voting power, one vote for every share of any class ; preference shareholders are only entitled to 
attend or vote at any meeting under certain conditions. Director’s qualification, £5,000 in shares or 
stock. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples OL jaded 
separate deed each class of security. Fee for registration of probate, power of attorney, marriage, 
death in joint holdings or distringas, 2s. 6d. Telegraphic address, Outvalue, Westcent, London, 
Telephone number, 4318 (two lines) Museum. 


Wallace Brothers and Co., Limited.—Directors: A. F, Wallace, R. H. Macaulay, Hon. P. M. 
Thesiger, F. L. Wallace, L. A. Wallace, R. Wallace, P. B. Savile (also Secretary) and Rk. Ws Harter. 
Office: 4, Crosby Square, E.C.3.—The company was registered January 31, 1911, to take over the 
business of merchants of Wallace Brothers. The authorised capital is £1,000,000 in shares of £10, 
and the whole amount has been subscribed and called up. Reports are not published, but this 
information is official. Telegraphic address, Wallace, Phone, London, Telephone number, 4920 
Avenue. 


Wallace Brothers, Limited.— Directors: W. Wallace (Chairman), H. Wallace, H. E. Wallace, 
J. Wallace and N. H. Wallace. Secretary: E. Dyas, Office: 23, Westmoreland Street, 
Dublin.—The company was registered February 8, 1893, to acquire a business of coal merchants, of 
Dublin, London and Liverpool. The authorised capital is £50,000 in shares of £5, half being 6 per 
cent. cumulative preference, ranking also for priority as to capital, and half ordinary, and the whole 
amount has been subscribed and called up. 

The accounts are made up annually to June 30, and submitted in October. For each of the 
six years to 1906-7 the ordinary shares got 8 per cent. ; for each of the twelve years to 1918-19, 6; 
for 1919-20, 8, including a bonus of 2 per cent. ; for 1920. 21 and 1921-22, 10, including a bonus 
of 4; for 1929- 23, 8 including bonus of 2. Reserve account, £10,000, The assets include.g oodwill, 
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but the amount is not separately stated, and investments at £37,402. The preference dividend is 
paid half-yearly. 

Voting power, one vote for each ordinary share, and one for every 5 preference shares. Director’s 
qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Wallace, Dublin. Telephone numbers, 2999 and 3000, Dublin. Quoted at Dublin; latest price of 
preference, 63s. 9d. 


Wallace (Glasgow), Limited.—Dzrectors: D. M. Wallace (Chairman), D. W. T. Cargill, J. C. 
Duffus, W. Guthrie, G. B. Shields and W. B. Wallace. Secretary: A. Bennie. Office: 
34, Paton Street, Glasgow.—The company was registered August 3, 1920, to acquire the business of 
Wallace Farm Implements, Limited (registered in December, 1918), engineers and founders and 
agricultural implement makers, who held the whole of the share capital of John Wallace and 
Sons, Limited, Glasgow, the Carmuirs Iron Company, Limited, Falkirk, and the D. L. Motor Manu- 
facturing Company, Limited, Motherwell. The authorised capital is £1,000,000 in shares of £1, of 
which £678,130 has been issued and paid up. At Dec. 31, 1922, there were—loans and interest, 
£116,685 ; bank overdrafts, £554,150. 

Accounts to Dec., submitted June. Debit balance at Dec. 31, 1922, £263,932 (compared with 
£179,739). Goodwill and patent rights, £49,848 ; preliminary expenves, £25,088. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; tee, 2s. 6d. Telegraphic address, Implements, Glasgow. Telephone 
number, 1740 (three lines), Bridgeton, Glasgow ; 1045 (2 lines) Ibrox, Glasgow. 


Walpole Brothers, Limited.— Directors: EK. H. Walpole (Chairman and Managing Director), 
E. G. Goodbody, Col. Sir F. W. Shaw, Bart., D.S.O., and Mrs, A. D. Walpole. Secretary: F. W. 
brown. » Offices: 8-10, Suffolk Street, Dublin.—The company was registered October 18, 1895, to take 
over the business of linen manufacturers and merchants of Dublin, London, Belfast, &c., of the firm 
of the same name. The company also holds the entire share capitals of John Henning and Son, 
Limited, the Waringstown Weaving Company, Limited, and Walpole Brothers (London), Limited. 
The business formerly carried on in Melbourne has been realised, and one-half of the shares of the 
New York business have been sold to an American corporation, 

The authorised capital is £200,000 in shares of £5, £140,000 being 5 per cent. cumulative 
preference, ranking also for priority as to capital, and £60,000 ordinary, and the whole amount has 
been subscribed and paid up. There is also 5 per cent. first mortgage debenture stock for £50,000 
(part of a total authorised of £75,000), issued in May, 1913, at par; interest is payable February 28 
and August 31, and the stock, or any part thereof, may be redeemed by the company at 105 per cent., 
on or after January 1, 1924, on six months’ notice, A further £20,000 of the debenture stock was, at 
August 31. 1928, deposited against overdraft, and at that date there were an overdraft of £777, and 
a bank loan for purchase of leases, £6,421, against which the leases (standing at £56,914) were held as 
security. There were also loans from associated companies, £77,307, against loans to associated 
companies, £9,000. 

The accounts are made up annually to August 31, and usually submitted in December, For 
each of the eight years to 1910-11 the ordinary shares received 10 per cent. ; for 1911-12, 1912-15 
and 1913-14, 5; for 1914-15, 4; for 1915-16 and 1916-17, 5; for 1917-18, 6, including a bonus of 1 per 
cent. ; for 1918-19 and 1919-20, 10; for 1920-21, 5; for 1921-22 only the preference dividend was paid ; 
for 1922-23, 8 per cent. on ordinary (including interim of 25). Reserve funds, £103,595; carried for- 
ward, £5,255. Preference dividend paid May 1 and Nov. 1. | 


Voting power, one vote for each ordinary share and one vote for every five preference shares. 
Director’s qualification, £100 in shares of either class. Transfer form, common; fee, 2s. 6d. ; deben- 
ture stock is transferable in multiples of £5. Telegraphic address, Seloplaw, Dublin. Telephone 
numbers, 4259 and 4260, Dublin. Quoted at Dublin. Latest prices—preference, 62s. 6d. ;, debenture 
(per £5), 83s. 


Walpole Brothers (London), Limited.—Dzrectors: E. H. Walpole, O, P. Beaumont, J. B. Gould, 
J. Hemstock and J. D. Wilkinson, Office: 175-6, Slowe Street, S.W.1.—The entire share capital is 
held by Walpole Brothers, Limited. 


Walter Jones and Sons, Limited.— Directors: R. L. Jones, T. C. Jones, W. E. Jones. Secretary : 
F. C. Cordery. Office: 64, Victoria Street, S.W.1L. 
Registered March 2, 1923, to acquire business of firm of same name, engineers, building contractors,. 
&e. 
Capital consists of :— | 
£120,000 Ordinary shares of £1, fully paid. Authorised, £150,000. For dividend rights, see under 
preference shares. 
£100,000 Participating preference shares of £1, with priority for capital, fully paid. Authorised, 
£150,000. Entitled to fixed cumulative dividend of 74 per cent. p.a. and to further 
dividend up to 25 per cent. p.a, out of 4 of surplus distributable profits, after 10 per 
cent. in any year on ordinary. 
£37,860 Mortgages, at Dec., 1923. 
Voting, one vote per share either class. Director’s qualification, £100 shares either class. 
Transfer form, common; fee, 2s. 6d. 
[Compiled from documents filed at Somerset House, no information being obtainable from 
company. | 


Walter Scott and Sons, Limited.—Dvirectors: H. D. Scott, A. L. Seot’, E. P. Scott, S. Harland, 
G. Blackwell and A. T. Keeling. Secretary: J. W. Whitelaw. Office: Troqueer Mills, Dumfries. 

The company was registered July 24, 1922, to acquire the business of woollen and worsted manu- 
facturers carried on by a firm of the same name. 

The authorised capital is £85,000 in shares of £1, £10,000 being 7 per cent. cumulative preference, 
having also priority as regards capital, and £75,000 ordinary, and all the preference and £58,005 of 
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the ordinary had, at Aug. 3, 1923, been issued and paid up. At that date there were also mortgages for 
£13,520. 

No information is obtainable from the company, which is a private one, these particulars having 
been obtained from documents filed at the Edinburgh registry. 

Voting power, one vote for each share. Director’s qualification, £5,000. Transfer form, 
common ; fee, 2s. 6d. 


Walter Somers, Limited,—Dzrectors ; 8. 8. Somers (Chairman), F. W. Bagnall, H. E. Carter, E. F. 
Du Sautoy, W. C. Macartney (Joint Managing Director), F. Somers (Joint Managing and Secretary) 
and W. Somers. Assistant Secretary; R. B. Dakin... Office; Haywood Forge, Halesowen.— 
Registered Aug. 22, 1919, to acquire the undertaking of Walter Somers and Oo., Limited 
(registered April 12, 1897), carrying on the business of manufacturers of iron and steel work, ship- 
wrights, ship owners and brokers, &c.|. The, authorised capital is £375,000, £25,000 being in 63 per 
cent. employees’ participating preference shares of 10s., and £350,000 in ordinary shares of £1, and 
£4,409 of the employees’ preference and all the ordinary have been subscribed and called up. The 
preference shares rank first for cumulative dividends of 63 per cent., and, after payment of a similar 
dividend (non-cumulative) on the ordinary, are entitled to participate pari passu in surplus profits with 
the ordinary, while in the event of a winding up the preference shares have priority as to capital, and 
after repayment of the ordinary capital, are entitled to jarticipate pari passu in surplus assets. 

There are also 6 per cent. debentures of £20, £50 and £100 each for £131,410 (outstanding balance 
of £200,000 authorised), while £57,540 have been purchased and are held by the company. Interest 
is payable March 31 and September 30, and the principal repayable at par on or before March 31, 
1949, by annual drawings (in March) of £2,550, commencing in 1920, or at any time on six months’ 
notice from the company. At March 31. 1921, there was also a bankers’ loan for £24,926. 

The last accounts were for the two years to March 31, 1922, and were submitted in December, 
1922. In respect of the period from the date of incorporation to March 31, 1920, a dividend at the 
rate of 10 per cent. per annum was paid on both the ordinary and preference shares ; and for the 
two'years to March, 1922, only the fixed preference dividend was paid. In respect of the last-named 
period there was a loss, after crediting £20,000 received on account of repayment of excess profits 
duty, writing off £65,278 for depreciation, and providing for debenture interest and preference 
dividend, of £67,023, converting a credit balance prought down into a deficiency of £62,455. Insurance 
fund, £3,000. A ‘capital reserve and debenture sinking fund of £29,050 has been applied in reducing 
the book value of plant and machinery. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 ordinary 
shares, Transfer form, common; fee, 2s. 6d. Telegraphic address, Somers, Halesowen. Telephone 
number, 85, Halesowen. 


Walturdaw Company, Limited.— Directors: L. L. M. B. de Beaumont (Vice-Chairman), Lt.-Col. 
H. A. Browne, V. P. Leite, R. Reay, P. Ross Youl, E. G. Turner (Managing). Secretary: M. W. 
Stopps. Office: 46, Gerrard Street, W.1. 

Registered Aug. 25, 1904, to acquire the business of manufacturers of and dealers in 
cinematographs, &¢c., carried on by Messrs. Walker, Turner, Dawson and Howard. In 1919 
48,000 additional ordinary and 40,000 deferred shares were created, and the authorised capital is 
now £100,000, £98,000 being in ordinary shares of £1, and £2,000 in deferred shares of 1s., and 
£62,946 of the ordinary and £1,390 7s. of thedeferred have been subscribed and paid up, including 46,874 
ordinary shares and the deferred shares issued in August, 1919. The ordinary shares are entitled out 
of the available profits in each year to a dividend of 10 per cent. in priority to the deferred shares, and 
to 75 per cent. of any remaining divisible surplus, the deferred shares taking the other 25 per cent., 
while in the event of a winding up the deferred shares rank pari passu with the ordinary shares 
as regards capital, but are to have no further participation in surplus assets. 

Next accounts will be for 16 months to Dec. 31, 1928. Dividends—two years to Aug. 31, 1919, 
5 per cent. each year on ordinary; two years to 1920-21, 6; 1921-22, nil. Carried forward, debit of 
£13,619 (compared with credit of £9,230). 

Voting power, one vote for every ordinary share, and one vote for every twenty deferred shares, 
Director’s qualification, 300 ordinary shares. Transfer form, common ; fee, 2s.6d. Telegraphic address, 
Albertype, Westrand, London. Telephone number, 3310, Regent. 


Ward and Goldstone, Limited.— Directors: J. H. Ward, M. H. Goldstone, A. A. Goldstone and 
L. B. Goldstone. Secretary: A. Lowe. Registered Office: 29, Princess Street, Manchester.—The 
company was registered September 19, 1919, to acquire the business of electrical engineers of a firm of 
the same name. The authorised capital is £200,000 in shares of £1, half being participating preference, 
having also priority as regards capital, but without further participation, and half ordinary, and £80,000 
of preference and £55,015 of ordinary have been subscribed and paid up. The preference shares rank first 
for a fixed cumulative preferential dividend of 7 per cent. per annum, and after payment of a like 
dividend on the ordinary shares are further entitled to 4 per cent. for every 1 per cent, dividend above 7 
per cent. paid on the ordinary shares in any one year. 

The accounts are made up annually to March 31, and submitted in July. In respect of the half-year 
to March 31, 1920, dividends at the rate of 11 per cent. per annum on the ordinary shares and 8 per 
cent. per annum on the preference shares were paid; for 1920-21, 9 per cent. on ordinary and 
74 on preference; for 1921-22, 34 on ordinary ; for 1922-23, 7. Carried forward, £10,648. Preliminary 
expenses, £2,364. Goodwill not separately stated. ‘The fixed preference dividend is payable March 31 
and Sept. 30, } ee 

Voting power, one vote for each ordinary share ; the preference shareholders only vote under special 
circumstances. Director’s qualification, preference or ordinary shares to the value of £1,000. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Multum, Manchester. ‘Telephone number, 442 (five 
lines) Pendleton. The preference shares are quoted at Manchester. Latest price, {. 


Ward, Lock and Co., Limited.— Directors: R. D. Lock, W. G. Lock and L. Lock (also Secretary). 
Office: Warwick House, Salisbury Square, E.C.4.—The company was registered April 13, 1893, to take 
over the publishing, printing and bookbinding business of the firm of the same name. The authorised 
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capital is £200,000 in shares of £10, and at January 21, 1923, £131,230 had been allotted as fully 
paid. No further information is obtainable from the company, which is a private one, but this 
notice has been revised from the Somerset House file. Voting power, one vote for each share. 
Director’s qualification, 100 shares. Transfer form, common; fee, 2s, 6d. Telegraphic address, 
Warlock, London. 


Warden, Limited.— Directors: S.C. Allen (Chairman), H. C. Kelly, W. McIldowie and F. W. Warden 
(Managing Director). Secretary: J. M. M‘Cann. Office: Glengall Place, Belfast. Transfer Office : 
53, Donegall Place, Belfast.—The company was registered December 14, 1895, and acquired the 
Theatre Royal and Grand Opera House, Belfast. The authorised capital is £70,000 in shares of £5, 
half being 5 per cent. cumulative preference, with a priority as to capital, and half ordinary, and the 
entire capital has been subscribed and called up. There are also two debentures of £100 each, which - 
entitle the holders to free admission to the Royal Cinema. 

The accounts are made up annually to about the end of January, and submitted in March. For 
1910-11, 1911-12 and 1912-13 6 per cent. was paid on the ordinary each time; for 1913-14, 7; for 
1914-15, 6; for 1915-16, 64; for 1916-17 and 1917-18, 24; for 1918-19, 74; for 1919-20, 10; for 
1920-21, 124; for 1921-22, 74; for 1922-23, 6. Reserve fund, £4,146; carried forward, £1,538. 

Voting, one vote per ordinary share, and one vote per 5 preference shares. Director’s qualification, 
100 shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Warden, 
Belfast. Telephone number, 1142, Belfast. Quoted at Belfast, Latest prices—ordinary, 3}; 
preference, 213. 


Wardle and Davenport, Limited.— Directors : C. H. Cowlishaw (Chairman), J. Shorter, J. A. Jones, 
T. S. Myatt, F. J. Bentley, E. Hawley and A, U. Bunting. Secretary: J.T. Rigby. Office: Belle View, 
Leek, Staffordshire.—The company was registered October 30, 1899, to take over the business of manu- 
facturers of sewing silks, &c., of the firm of the same name. In 1919 the then ordinary shares of £5 
were divided into five shares of £1 each, and at the same time 115,000 additional ordinary shares of £1 
were created, while in September, 1920, then existing B preference shares of £5 for £25,000 and C 
preference shares of £5 for £30,000 were converted into ordinary shares, and 60,000 additional ordinary 
shares were created. 

The authorised capital is £405,000, £60,000 being in 54 per cent. cumulative preference shares of £5, 
having a priority also as to capital, and £345,000 in ordinary shares of £1, all of which has been sub- 
scribed and called up, including 115,000 ordinary shares issued in 1919 by way of bonus out of the reserve 
fund and undivided profits in the proportion of one new share for each share held, and 115,000 ordinary 
shares offered to the existing shareholders in July, 1920, at the price of £1 5s. per share in the propor- 
tion of one new share for every two shares held. There is also 44 per cent. first mortgage debenture 
stock for £54,770, secured by a mortgage on the freehold property and fixed machinery, with 
interest payable January 1 and July 1, and the principal repayable at the company’s option at 105 
per cent. at any time (now), on six months’ notice. 

Accounts to June 30, submitted October. Dividends (free of tax)-—1915-16, 15 per cent. ; two years 
to 1917-18, 20 each year, including 5 bonus. In 1919 share bonus equivalent to 100 per cent. was dis- 
tributed out of reserve fund and undivided profits, and for 1918-19 5 per cent. was paid on £115,000, 
and 74 and 2% bonus on capital as it now stands; 1919-20, 20, including 5 bonus ; 1920-21, 10; 1921-22, 
11}; 1922-23, 14 (including 4 interim in April). Reserve fund, including premium on shares, £75,009 ; 
investments depreciation reserve, £9,306; carried forward, £11,522, after writing £25,000 off 
buildings, plant and machinery. 

Voting power, one vote for every ordinary share, and one vote for every 5 preference shares. 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in amounts and multiples of £10. Telegraphic address, Silk, Leek. Telephone 
number, 58, Leek. Quoted at Birmingham and Manchester. Latest prices—ordinary, 42s. 6d. ; 
preference, 5; debenture stock, 82. 


Wardle Cotton Company, Limited.—Directors: Lt.-Col. N. Seddon Brown (Chairman), J- 
Hacking and J. L. Redmayne (Joint Managing Directors), Capt. C. P. Brown. Office: Wardle, near 
Rochdale.—The whole of the share capital has been acquired by the Amalgamated’ Cotton Mills 
Trust, Limited. 

Waring and Gillow, Limited.— Directors: W. J. Jennings, Lord Waring, H. Waring, C.B.E., 
H. W. Weaving. Secretary: J. Ritson, F.C.1.8. Office: 164-182, Oxford Street, W.1.—The 
company was registered September 26, 1912, in reconstruction of a company of the same name 
registered October 27, 1896, and carries on the business of general furnishers, builders, decorators, 
&e, The preference, ordinary and deferred ordinary shares in the old company were extinguished in 
the reconstruction, but the holders had the right of subscription to first mortgage debentures in 
the new company carrying a bonus in ordinary shares. 

The authorised capital is £1,005,000, £750,000 being in 6 per cent. cumulative (as from January 1, 
1914) preference shares of £1, ranking also for priority as regards capital, and £250,000 in ordinary 
shares of 10s., entitled to non-cumulative dividends of 10 per cent. per annum and to one-half 
of the surplus profits, with a priority as regards capital over the £5,000 of management shares of £1, 
which are to take the remaining half of surplus profits. In the event of a winding-up, after repaying 
the whole of the capital, surplus assets are to be divided as to one-half amongst the ordinary 
shareholders, and as to the other half amongst the management shareholders. The whole of the 
capital has been allotted and paid up, the preference shares having been issued fully paid to the 
holders of the debenture stock in the old company, and the ordinary capital as a bonus of 50 per cent. 
to subscribers for the after-mentioned first mortgage debentures of the present company. 

There are also 5 per cent. first mortgage debentures for £420,000 (registered and bearer), 
outstanding balance of £500,000 (£400,000 registered, £100,000 bearer) issued and authorised, in bonds 
of £10, £50 and £100, issued at 95 per cent., with interest payable February 1 and August 1, and the 
principal repayable at par by the operation of a service fund of £30,000 per annum, the first 
appropriation having been made on January 1, 1915, and applied firstly in payment of interest, and 
secondly in purchasing debentures at or under par on the market, or inredeeming debentures at par 
by drawings, while they are secured by a trust deed asa first fixed charge upon all the freehold and 
leasehold hereditaments of the company, and by a first floating charge upon the undertaking and 
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other assets, including uncalled capital for the time being. At January 31, 1923, there was also a bank 
loan of £125,000. 

The accounts are made up annually to January 31, and submitted about December. No dividend 
yeton the ordinary shares. In the period from incorporation to January 31, 1914, and for 1914-15 only 
interest charges were met; for 1915-16 one year’s dividend on the preference shares was paid; out 
of the profits for the three years to January 31, 1919, three years’ preference dividend was distributed ; 
and in respect of 1919-20, 1920-21, 1921-22 and 1922-23 one year’s preference dividend was paid each 
year, leaving in arrear the dividend on those shares for the period from January 1, 1914, to January 31, 
roa Carried forward, subject to corporation profit tax, £68,629 (compared with £39,917). Goodwill, 

16,785. 

Voting power, one vote for each preference or two ordinary shares, and ten votes for each manage- 
ment share. Director's qualification, £500 of capital of either class, to be acquired within two months 
of appointment. Transfer form, common; fee, 2s. 6d. ; separate deed required for each class of security. 
Fee for registration of probate, power of attorney, marriage, death in joint holdings, or distringas, 
2s. 6d. Telegraphic address, ‘Warison, London. Telephone number, 5000 Museum. The prefer- 
ence shares and debentures are quoted in the official list. Latest prices—ordinary, 3s. 6d. 5 
preference, 3; debentures, 725. The preference shares are also quoted at Leeds. 


Waringstown Weaving Company, Limited.— Directors: HE. H. Walpole, A. McAllister, R. 
Burritt and E. Gayner Goodbody. Office: 8, 9 and 10, Suffolk Street, Dublin.—The entire share 
capital is held by Walpole Brothers, Limited. 


Warland Dual Rim Company, Limited.—Directors: G. KH. Wright (Chairman), E. H. Green, 
J. D. Rowland, J. A..C. Wright (Managing). . Secretary: C. Whitehouse. Registered Office: Lythalls 
Lane, Foleshill, Coventry.—The company was registered May 1, 1911. 

The authorised capital is £60,000 in shares of £1, £10,000 being 7 per cent. cumulative participating 
preference, and £50,000 ordinary, and £7,500 of other preference and all the ordinary have been 
subseribed and paid up, including 25,000 ordinary shares issued in Nov., 1919, at the price of £1 10s. 
per share, and the preference in Dec., 1923, at par. 

The accounts are made up annually to December 31, and submitted in March or April. The first 
dividend paid was 10 per cent., less income tax, in respect of 1914; for the five years to 1919 20 
per cent. was paid each year, free of tax; three years to 1922, nil. Reserve fund, £5,000; premium 
on sharesaccount, £12,500; carried forward, £4,891 (compared with £7,622). Goodwill not separately 
stated. 

Voting power, one vote fer each share. Director’s qualification, 500 shares, to be acquired within 
two months from date of appointment. Transfer form, conimon; fee, 2s. 6d. Telegraphic address, 
Warlanrim, Coventry. Telephone number, 1384 Coventry. Quoted at Birmingham. Latest price, 7s. 6d. 


Warrenpoint Shipbuilding and Engineering Company, Limited. — Directors: H. Collbran, 
H. R. 8S, Aldom, Rt. Hon. Lord Foley and 8. H. Russell. Secretary: H. R. 8. Aldom, Office: 49, 
St. James’s Street, S.W.1.—The company (private) was registered January 24, 1920, to trke over the 
business of a private company with a similar title, at Warrenpoint, Co. Down, Ireland. 

The authorised capital is £100,000, £55,000 being in 10 per cent. cumulative preference shares, of 
10s., and £45,000 in ordinary shares of £1, and to Jan. 3, 1923, £43,584 10s. of the preference and 
£15,000 of the ordinary had been issued and paid up. After payment of the preference dividend, the 
balance of profits is distributable between the preference and ordinary shares pari passu, as one class, 
while, in the event of liquidation, the preference shares have priority as to capital and are to be 
further entitled to 65 per cent, of the remaining surplus assets, the balance of 35 per cent. belonging 
to the ordinary. 

No information is obtainable from the company, which isa private one, this notice having been 
compiled from documents filed at Somerset House. 

Voting power, one vote for each ordinary share and one vote for every two preference shares. 
Director’s qualification, £250. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Collbranic, 
London. Telephone numbers, 2013/4 Gerrard. 

Warrillows, Limited.— Directors: W. 8S. Hooper (Chairman), S. J. Baker, W. Henderson-Cleland, 
M.C., H. S. Hooper (Managing), H. T. Marsh. Secretary: Chas. A, Thorneycroft. Registered Office : 
Hampton House, Birmingham. (Telegrams, Pads, Birmingham ; telephone, Birmingham, Central 
3044, 9 lines). London Office: 106, Hatton Garden, E.C.1. (Telephone, Holborn 4636). 

Registered May 19, 1920, to acquire business of John Warrillow, Ltd. (registered 1904), printers, 
paper dealers, stationers, jewellers’ sundriesmen, &c. 

The authorised capital is £500,000 in shares of £1, £100,000 being 74 per cent. (free of income tax 
up to 5s. in the £) cumulative preference, with priority tor capital, and £400,000 ordinary, and 
the whole amount has been issued and paid up, £91,000 of the preference and £140,000 of the 
ordinary having been issued as fully paid up to the vendors, while 200,000 ordinary shares were 
offered for sale in June, 1920, on behalf of the purchasers, the British, Foreign and Colonial Corpora- 
tion, Limited, B.F,C. House, Gresham Street, E.C.2, at the price of 25s. per share, and 50,000 
ordinary shares were offered to existing shareholders (in the proportion of one share for every seven 
held) in August, 1921. At June 30, 1922, there was a bank loan of £302,752, secured on the deeds of 
the land and buildings and £440,000 shares in Thomas De La Rue & Co., Ltd. see (2) of plan below). 

In April, 1923, Official Receiver appointed Sir Arthur Whinney, K.B.E., as special manager. 

Plan of Reorganisation :—In Aug., 1923, creditors and shareholders approved scheme of arrange- 
ment, which was sanctioned by the Court in Dec., 1923, providing :— 

(1) £210,000 5 per cent. first mortgage debenture stock to be created and deposited with bank as 
collateral security for £150,000 of the existing indebtedness and further advance of £60,000, bank to 
retain existing charge on land, buildings and fixed plant and not to call in loan (£210,000 in all) 
for 5 years except in certain events. 

(2) Income debenture stock to be created and issued—£195,236 to bank as security for balance of 
indebtedness, bank retaining the £440,000 De La Rue shares with power to realise same ; and about 
£380,000 to trade and other creditors. 

(3) Share capital to be reduced from £500,000 to £70,000 by writing off as lost 10s. from each of the 
100,000 issued preference shares and 19s. from each of the 400,000 issued ordinary shares ; preference 
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shareholders to surrender cumulative and participating rights and arrears of dividend from Jan. 1, 1923, 
but dividend rate to be increased from 74 per cent. (free of tax up to 5s. in'£) to 10 per cent. (free of 
tax up to 5s. in £), and capital rights in event of liquidation to remain priority at £1 per share. 
Capital now consists of :— 
£20,000 Ordinary shares of 1s., fully paid. Authorised, £20,000, No dividend until first mortgage 
and income debenture stocks discharged. 
£50,000 Ten per cent. (free of tax up to 5s, in £) non-cumulative preference shares of 10s. fully paid, 
with priority for capital at £1 per share, without further participation. No dividend 
until first mortgage and income debenture stocks discharged. 
£210,000 Five per cent. first mortgage debenture stock held by bank as collateral security for loans 
up to £210,000, in respect of which bank holds first charge on land, buildings and fixed 
plant, loan not to be called in for 5 years except in certain events. Matures 1933 ; redeem- 
able by application of 75 per cent. of net profits after interest on income debenture stock. 
£575,236 Six per cent. income debenture stock including £195,236 held by bank as collateral security 
(about) against indebtedness of similar amount for which £440,000 ordinary shares in Thomas De 
La Rue & Co., Ltd., is held as part security. Interest only out of profits. Matures 1933 ; 
redeemable after all first mortgage debenture stock retired by application of 75 per cent. 
of net profits after interest on income debenture stock. 


Accounts to June 30, submitted Dec. Dividends (free of tax)—period to June 380, 1921, 74 per cent. 
onordinary ; 1921-22, preference only. Reserve (including £22,500 share premiums), £140,000 ; carried 
forward, £14,442 subject to corporation profits tax. As to scheme of arrangement, see above. 
Preference dividend paid to Dec. 31, 1922. 

Voting, one vote per ordinary share. Director’s qualification, 500 shares either class. Transfer 
form, common (separate deed each class of capital); fee, 2s. 6d. Fee for registration of probate, 
ah of attorney, &c., 2s. 6d. Quoted at Birmingham. Latest prices—ordinary, 9d.; preference, 
1s. -2s. 

Washington Chemical Company, Limited.— Directors : F. S. Newall, G. S. Newall, G. Wilson. 
Head Office ;: Washington Station, Co. Durham. Registered Office : Spotiand, Rochdale.—Al] the capital 
is held by Turner and Newall, Limited. 


Waste Heat and Gas Electrical Generating Stations, Limited.— Directors: F. S. Newall (Chair- 
man), H. L. Pease and Col. F, R. Simpson. Secretary: N. Merz. Office: 82, Collingwood Buildings, 
Newcastle-upon-Tyne.—The company was registered January 19, 1907, ‘‘ with the object of con- 
structing electrical generating stations for using the waste heat and gas available from coke ovens, 
blast furnaces, and other works in different parts of the country, and of converting the waste heat 
and gas into electrical energy, and selling the energy in bulk.” For the present the company’s 
operations are confined to the north-east coast; so far, nine stations have been erected, of which 
seven are owned by the company, and in the others the company has a joint interest. 

The authorised capital is £350,000 in shares of £1, of which £320,000 has been subscribed and called up. 


The accounts are made up annually to January 31, and submitted in March. For the year 
ended January 31, 1910, 7 per cent. was paid; for each of the eleven years to 1920-21, 8; for 
1921-22 and 1922-23, 6. Reserve and depreciation account and redemption funds, £31,951; carried 
forward, £14,018. Interim dividend 1923-24 15 per cent. in Aug. 

Voting power, one vote for each share, Director’s qualification, 200 shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. Telephone, Newcastle 
2948 Central. Latest price in official list, 1. Also quoted Newcastle. 


Water Lane Dyeworks Company, Limited—Ofice: Thornton Road, Bradford.—Controlled by 
Bradford Dyers’ Association, Ltd. 


Water Softeners, Limited.—Being wound up, assets having been sold to United Water Softeners, 
Limited, Liquidator: W. G. Luton, Montgomrey’s Wharf, High Steet, Brentford. ' 


Water Softeners (France), Limited.— Directors: E. J. Syer (Chairman), L. Clow and L. A. Neel. 
Secretary: H. St. J. Hodges. Office: 20, Copthall Avenue, E.C.2.—The company was registered June 
13, 1911, to acquire the patent rights for France and its colonies of the ‘‘Permutit” process for 
the softening and purification of water, and has since acquired the patent rights for France and 
its colonies of the ‘‘Luminator” water softening process; the business of the Water Softeners 
(France), Limited, is now carried on in France by La Permutite Société Anonyme, having a capital 
of 800,000 francs divided into 300,000 francs in 7 per cent. cumulative participating preference shares, 
all subscribed in cash, and 500,000 frances in ordinary shares, which are held by Water Softeners 
(France), Limited. . 

In November, 1921, 15s. per share was written off the 80,201 ordinary shares issued, and the 
remaining unissued ordinary shares were reduced to the nominal amount of 5s, each. The authorised 
capital is now £32,500, £10,000 being in 7 per cent. cumulative preference shares of £1, having 
a priority also as to capital, and £22,500 in ordinary share of 5s., and £4,928 of the preference and 
” £20,050 5s. of the ordinary have been issued and paid up. 

Accounts to Dec. 31, those for period from Aug. 1, 1920, to Dec. 31, 1922, submitted in Aug., 1928. 
No dividend yet. Debit balance at July 31, 1920, £6,210, including £6,056 brought down, which, 
together with £7,601 preliminary expenses and underwriting commission, was eliminated in the 
reduction of capital as above, while at the same time patents and patent rights were reduced from 
£61,318 to £27,000. Debit to profit and loss at Dec. 31, 1922, £842. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£250, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. Telephone number, 2731 London Wall. 


Waterloo Mills, Cake and Warehousing Company, Limited.—Directors: R. Wright (Chairman) 
J.T. Hosdell, A. L. Lickiss (Joint Managing Director), E. E. Ostler, E. G. Havercroft (Joint Manag- 
ing Director and Secretary), C. G. Wellsted and J. Evens. Office: Waterloo Mills, Hull.—The 
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company was registered June 23, 1879. The authorised capital is £150,000 in shares of £1 (formerly 
of £10, but subdivided in 1919), and £131,028 has been subscribed and paid up. There are also 
4} per cent. irredeemable mortgage debentures for £20,000, with interest payable June 30 and 
December 31. 

The accounts are made up annually to June 30, and submitted in July or August. Dividends and 
bonuses are paid free of income tax. For each of the twelve years to 1920-21 the dividend was 74 per 
cent., with bonuses in addition of 5s. per £10 share for 1909-10; 10s, per share each year for 1910-11 
and 1911-12; 5s. per share for 1912-13; nil for 1913-14; 5s. per share for 1914-15 and 1915-16; 10s, 
per share for 1916-17 and 1917-18; 5s. per share for 1918-19; and 1s. 6d. per £1 share for 1919-20— 
no bonus for 1920-21. For 1921-22 6 per cent. ; for 1922-23, 5. Reserve fund, £11,555; carried 
forward, £12,930, subject to excess profits duty, corporation and income tax. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
ordinary ; fee, 2s, 6d. Telegraphic address, Waterloo, Hull. Telephone numbers, 112 (Corporation) 
and 2706 and 2707, Hull. 


Waterlow and Sons, Limited.—Directors: Sir W. A. Waterlow, K.B.E. (Chairman), and 
HK. L. Waterlow (Joint Managing Directors), R. Palmer (General Manager), W. Flemming, J. R. 
Gissing, T. W. Goldsack, F. W. Goodman, H. C. Houghton, R. T. J. Smyth, V. E. Goodman, 
A. Elson and F. R. Muir. Secretary: F. G. Dixon. Office : 26, Great Winchester Street, E.C.2.— 
The company was registered February 16, 1876, to acquire the business of the firm of the same name 
as manufacturing stationers, &c., and has since been twice re-registered under the same title with an 
increased capital, the last time on October 7, 1897. As from October 1, 1919, the business of Waterlow 
Brothers and Layton, Limited, was acquired. 

In April, 1919, 27,000 additional deferred ordinary shares were created and issued fully paid to the 
existing deferred shareholders in the proportion of one new share for every share held as a bonus from 
the reserve fund, while at the same time the dividend on the preference shares was increased from 34 
to 4 per cent., and on the preferred ordinary shares from 6 to 64 per cent. The authorised capital is 
now £1,770,000 in shares of £10, £540,000 being 4 (formerly 34) per cent. cumulative preference, 
£540,000 64 (formerly 6) per cent. non-cumulative preferred ordinary shares, and £690,000 deferred 
ordinary shares. The entire amount has been issued and paid up. All the shares formerly ranked 
equally as regards capital, but in 1919 it was decided that the preference and preferred ordinary 
shares should have priority in the order named as regards capital and any arrears of dividend, any 
balance of assets to accrue to the deferred shareholders. 

The accounts are made up annually to September 30, and submitted in December, an interim 
dividend (in 1923 of 2} per cent. on the deferred) being paid in July. Deferred dividends are paid 
free of income tax. For each of the three years to 1908-9 the deferred ordinary shares got 15 per 
cent. ; for 1909-10 and 1910-11, 16; for 1911-12, 1912-13, 1913-14 and 1914-15, 17; for 1915-16, 15; 
for 1916-17, 16; and for 1917-18, 17.. In April, 1919, a bonus of 100 per cent. in deferred shares was 
paid on the deferred shares out of the reserve fund, and for 1918-19 the deferred shares received 124 
per cent. For 1919-20, 1920-21, 1921-22 and 1922-23, 124 per cent. was also paid on the deferred shares, 
Reserve fund, £400,000 ; carried forward, £37,680. The preference dividend is paid on March 31 and 
September 30, and the preferred ordinary dividend at the end of March, June and September, 

Voting power, one vote for every share of any class. Director’s qualification, £5,000 of shares for 
chairman and joint managing directors, and £1,000 for other directors, of which one-half must be 
deferred ordinary. Transfer form, common ; fee, 2s. 6d. per deed. Telegraphic address, Imprimerie, 
London. Telephone numbers, 4008 (7 lines), London Wall, 5030 (5 lines), London Wall, 717 
(3 lines) City, 9214 Central, and 3160 Gerrard. The company is quoted in the official list. Latest 
prices—preference, 74; preferred ordinary, 104; deferred, 15. 


Watson, Todd and Co. (Millers), Limited.— Directors: Sir William E. Nicholls (Governing 
Director), N. H. Todd (Chairman), and R. S. Todd. Secretary; P. Lloyd. Tanner, A.C.I.8. 
Registered Office: Midland Flour Mills, Birmingham. London Office: Broad Street House, New 
Broad Street, E.C.2.—The company was registered August 23, 1918, to carry on the business of 
flour millers. The authorised capital is £150,000 in shares of £1, all of which has been issued 
and paid up, and is held by Spillers Milling and Associated Industries, Limited, Director’s qualifica- 
tion, none required. 


Waverley Book Company, Limited.— AJ] the share capital is owned by Cassell & Co., Limited. 


Waverley Picture House (1920), Limited.—Dzrectors : P. White (Chairman), G. Anderson, J. Emery, 
A, Howie (Managing Director), G. U. Scott, D.. McG. Stewart, A. C. Mitchell. Secretary: Wm, N.. 
Penman. Office: 121,St. Vincent Street, Glasgow.—The company was registered on June 14, 1920, and. 
the picture house was opened on December 29, 1920. The authorised capita] is £30,000 in shares of £1, all 
of which has been issued and paid up including 5,000 ordinary shares issued credited fully paid to the 
vendor in part satisfaction of purchase price. There are also—a heritable bond for £20,000 on the 
buildings, with interest payable in May and November ; and £13,790 (part of £15,000 created) 10 per cent. 
debentures of £10 each, of which £7,050 was issued to contractors on account of balances due to them. 

Accounts to June 17, submitted July. No dividends yet. Carried forward June 17, 1923, £3,375 
(compared with £2,147). Goodwill, £5,000; preliminary expenses, £1,943; expenses of debenture 
issue, £232. 

Voting power, one vote for each share. Director’s qualification, £250 in shares (nominal). 
Transfer form, common ; fee, 2s. 6d. LTelephone number, 1779 Central, Glasgow. 


Waxed-Papers, Limited.—Directors :—G. H. Wilkinson, Junr. (Chairman), C. E. Alexander, H. 
Burcham Hart (Joint Managing), S. M. Ramsey (Joint Managing), A. Winton Thorpe, L. EK. Tubbs. 
Joint Secretaries: G. E. Andreas, A.C.A., and A. L. Elwood. Office: 24, Basinghall Street, E.C.2. 
(Telegrams—W akspape, Phone, London ; telephone—New Cross 2600.) 

Registered May 31, 1923, to acquire and amalgamate the waxed paper manufacturing businesses of 
Geo. Church & Co., Ltd., and Anglo-Canadian Waxed Paper Co., Ltd. 

Capital consists of :— 
£100,050 “glny shares of £1, fully paid, including £23,235 allotted to vendors. Authorised, 

5, 000. 
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£125,000 Seven-and-a-half per cent. cumulative preference shares of £1, offered at par in June, 1923, 
with priority for capital without further participation in profits or assets. Authorised, 
£125,000. Dividends March 1 and Sept. 1. Latest price, 19s. 74d. 

No floating charge can be created on company’s assets or any part thereof except 
with sanction of extraordinary resolution passed at special meeting of holders of 
preference shares. 
Accounts to Dec. 31, submitted Feb. 
Voting, one vote per ordinary or preference share ; preference vote only on matters affecting their 
interests. Director’s qualification, 100 shares of either class. Transfer form, common ; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Waygood-Otis, Limited.— Directors: Henry C. Walker (Chairman), W. D. Baldwin (Vice-Chair- 
man), C. Clarke (Joint Managing Director), OC. H. J. Day, D. W. R. Green (Joint Managing Director), 
H. Harmsworth, R. P. Sellon, R. H. Thorpe, J. H. van Alstyme. Secretary: H. W. James. Head 
Office : 54-5, Fetter Lane, E.C.4. Works: Falmouth Road, Great Dover Street, S.H.1.—The company 
was registered June 29, 1900, as R. Waygood and Co., Limited, to take over the business of lift- 
makers, &c., of the firm of the same name; in 1902 the business of the Otis Hlevator Company, 
Limited, was acquired, and the name was changed to Waygood and Otis, Limited, but in 1903. the 
Otis rights were resold to the Otis Elevator Company, Limited, and the original title was reverted to ; 
in 1914, however, the Otis Elevator Company, Limited, was absorbed, whereupon the name of R. 
Waygood and Co., Limited, was changed to Waygood-Otis, Limited, as above, and in 1916 the 
company acquired the goodwill, patterns, &c., of the Easton Lift Company, Limited, in liquidation. 

In 1919 100,000 additional ordinary shares were created, end the authorised capital is now £500,000 
in shares of £1, £150,000 being 6 per cent. cumulative preference, with a priority as to capital, and 
meeonanl ordinary, and all the preference and £290,000 of the ordinary have been subscribed and 
called up. 

The accounts are made up annually to March 31, and submitted about June. For each of the 
two years to 1912-137 per cent. was paid on the ordinary shares ; and for 1913-14, 6, while the premium 
on the 100,000 ordinary shares issued in 1914 was distributed on June 1, 1914, amongst the holders of 
the then existing 150,000 ordinary shares, in the shape of a bonus of 2s. 6d. per share. For 1914-15 
only the preference dividend was paid ; for 1915-16 there was no dividend on either class of shares ; 
in respect of 1916-17 one year’s dividend on the preference shares was paid; in respect of 1917-18 
two years’ dividend on the preference shares was paid; in respect of 1918-19 two years’ dividend on 
the preference shares was paid, thus clearing off arrears, and 24 per cent. on the ordinary shares ; 
for 1919-20 the ordinary got 74 per cent. ; for 1929-21, 9; for 1921-22, 10, including a bonus of 2 per 
cent. ; for 1922-23, 8. Reserve funds, £140,000; carried forward, £17,003. The assets include gocd 
will and patents, £121,885. On account of 1928-24 24 percent. was paidin December. ‘The preference 
dividend is paid January 15 and July 15. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 1,000 
shares of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Waygood, 
London. ‘Telephone number, 2001 Holborn. The company is quoted in the official list. Latest 
prices—ordinary, 14; preference, 1. 


Weaver and Co., Limited:.—Directors: J. Hall (Chairman), E. Davies, M. L. Jones (Managing 
Director), D. Richards, W. Lewis, W. R. Lewis and J. A. Thomas. Secretary: T. M. White, F.C.1.S. 
Ojfice: Swansea Flour Mills, Swansea.—The company was registered January 7, 1892, to acquire the 
business of Mr. William Weaver, corn, grain and seed merchant, Xc. The authorised capital is now 
£500,000 in shares of £10—£300,000 in ordinary, and £200,000 in 7 per cent. cumulative (formerly 
6 per cent. non-cumulative) preference. Of the ordinary capital £154,670, and of the preference 
£60,000, have been subscribed and paid up. There are also 43 per cent. debentures of £100 each for 
£30,000, with interest payable June 30 and December 3k. 

The accounts are now made up annually to March 31, and usually submitted about August. 
Dividends are now paid less income tax. For 1910-11 10 per cent. was paid; for 1911-12, 124;. 
for 1912-13 and 1913-14, 10 each year (free of income tax); for 1914-15, 124; and for 1915-16 and 
1916-17, 15, including a bonus of 5 per cent. Reserve fund, £40,000; carried forward, £26,219. 
Later accounts have not yet (Jan., 1924) been issued, pending settlements with the Ministry of 
Food ; for 1917-18 and 1918-19 10 per cent. was paid each time; for 1919-20, 1920-21 and 1921-22, 
125; for 1922-23 (9 months), 10, Interim dividend 1923-24 2% per cent. (actual) in Sept., 1923. 
Preference dividend paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £3,000 in fully- 
paid shares, of which at least £2,000 must be ordinary. Transfer form, common; fee, 2s, 6d. per 
certificate. Telegraphic address, Weavers, Swansea. Telephone number, 1032, Central, Swansea. 
Quoted at Cardiff and Swansea. Latest prices—ordinary, 154; preference, 104. 


Webb Brothers, Limited. — Directors: H. A. Webb (Joint Managing Director), R. J. Webb 
(Secretary and Joint Managing Director), T. O. Williams and E. Baring. O,ffice: 10, Colonnade, 
Cheltenham.—The company was registered October 18, 1897, to take over the business of coal 
merchants and brick manufacturers of Messrs. H. A. and R. J. Webb. The authorised capital 
is £20,000 in shares of £1, all of which has been subscribed and called up, half being in 6 per 
cent. cumulative preference, with a priority as to capital, and half in ordinary shares. There are 
also—-44 per cent. first or A debentures of £50 each for £9,300; 44 per cent. second or B debentures 
of £50 each for £4,800 ; and 5 per cent. (free of tax) third ur C debentures for £4,150, all classes being 
redeemable at par, at any time, on six months’ notice, 

The accounts are made up annually to March 31, and submitted in June. For 1910-1110 per cent. 
was paid on the ordinary shares; for 1911-12, 5; out of the profits of 1912-15 only six months’ prefer- 
ence dividend was paid; in respect of 1915-14 and 1914-15 only debenture interest was met; in 
respect of 1915-16, 1916-17 and 1917-18 there was no payment of interest on any class of debentures ; 
in respect of 1918-19, 1919-20 and 1920-21 two years’ interest on the first debentures was paid, each 
time, thus clearing off the arrears on those debentures; subsequently arrangements were made by 
which arrears of interest on the B and © debentures and arrears of preference dividend (amounting 
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to 51 per cent.) were cleared to March 31, 1921; for 1921-22 preference only ; 1922-23, 6 months 
preference dividend—to Sept. 30, 1922, less tax. Carried forward, debit of £170 (compared with 
credit of £554). Goodwill, £3,941. All debenture interest has been paid to Sept. 30, 1923. — 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telephone number, 1, Cheltenham. 


Webb’s Crystal Glass Company, Limited.—Dzrectors : Sir Walrond Sinclair, K.B.H..(Chairman)’ 
G. EH, Alexander, O.B.E., G. Gilbey, Capt. E. W. Jaffray, R. W. Johnston, F. L. Payne, J. H° 
Pattison. Secretary: H. C. Dickinson. Registered Office: Pinners Hall, Austin Friars, E.C.2- 
(Telephone—L ondon Wall 5316 and 5317.) Head Office : 40-43, Norfolk Street, Strand, W.C.2. 
(Telephone—Central 931.) 

Registered Feb. 23, 1920; acquired certain undertakings, including that of Thomas Webb & Sons, 
Ltd. (registered April 19, 1887). The authorised capital is £750,000, £700,000 being in 8 per cent. 
cumulative participating preference shares of £1, and £50,000 in ordinary shares of 1s., and £489,399 
of the preference and all the ordinary have been subscribed and called up, including 158,685 preference 
and 93,233 ordinary issued credited as fully paid. British Glass Industries, Ltd., holds £304,479 
preference and £42,465 17s. ordinary. ‘The preference shares carry a fixed cumulative preferential 
dividend of 8 per cent. per annum and are entitled to 50 per cent. of the remaining profits available 
for dividend. The preference shares are also, on a winding up, entitled to repayment of capital with 
arrears of the fixed dividend (if any) in priority to the ordinary shares, and to one-half of the 
remaining surplus assets. At December 31, 1922, there were also loans for £25,142. 

Accounts to Dec. 31, submitted June. Dividends—ten months to Dec., 1920, 6 months’ preference 
only ; two years to 1922, nil on both classes. Carried forward, debit of £43,224 (compared with 
£27,089). Investments in associated and subsidiary companies at cost, £166,597, in regard to which 
no provision has been made for trading losses; balance of goodwill, £69,418. The preference dividend 
is payable on March 1 and September 1—paid to August 31, 1920. 

Voting, one vote per ordinary share, preference vote only under certain circumstances. Director’s 
qualification, £500 shares either class. Transfer form, common; fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s, 6d. 


Webley and Scott, Limited.— Directors: T. W. Horton (Chairman), Lt.-Col. M, G. Farquhar, 
D.S.O., A. C. Griffiths and D, Johnstone (Managing Director). Secretary (pro tem.): Miss HE. Lindley. 
Office: 86, Weaman Street, Birmingham.—The company was registered October 18, 1897, as the 
Webley and Scott Revolver and Arms Company, Limited, to take over the businesses of Messrs, 
P. Webley and Son, W. and C. Scott and Son, and Richard Ellis and Sons, and in 1906 the name 
was changed as above, Early in 1914, in consideration of the preference shareholders relinquishing 
all claim toarrears of dividend, amounting at the end of 1913 to 12? per cent., the preference dividend 
was raised from 5 to 6 per cent., and at the same time both. classes of shares were converted 
into shares of £1 each. 

In July, 1922, the capital was reduced by £75,375 by writing 15s. off each of the ordinary shares, 
and of this amount £60,000 was applied in reducing goodwill to £10,000, and the balance of £15,375 
together with £6,423 from the reserve fund in eliminating the debit to profit and loss of £21,798, while 
the preference shareholders subsequently received one-and-a-half years’ dividend on their shares, out 
of the reserve fund, in satisfaction of the two years’ arrears of dividend to December 31, 1921. 

Authorised capital £142,375, £117,250 6 per cent. cumulative preference shares of £1, having a 
priority also as to capital, and £25,125 ordinary shares of 5s. ; all issued and paid up. 

The accounts are made up annually to December 31, and usually submitted in March, but those for 
1921 were not presented until May, 1922. Early in 1914 the arrears of dividend-on the preference 
shares were cancelled, as stated above, and for 1914 74 per cent. was paid on the ordinary shares; for 
1915, 15; for 1916, 21; for 1917, 20; for 1918, 10; in respect of 1919 and 1920 six months’ preference 
dividend was paid each time ; and in respect of 1921 there was no distribution on either class of shares. 
In July, 1922, the capital was reduced and the arrears of preference dividend to December 31, 1921, 
were satisfied, as stated above. In respect of 1922 the preference dividend was paid out of profits. 
Reserve fund, £3,000; carried forward, £1,130. Goodwill, patents, licences and trade marks, £10,000. 
Preference dividend payable March 1 and Sept. 1. 

Voting power, two votes for every seven preference shares up to 3,500, and one for every 35 beyond, 
and one vote for every three ordinary shares up to 1,500 shares, and one for every 30 beyond. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. Telegraphic 
addresses — Webley, Birmingham ; Armaments, London, Telephone numbers—479, Birmingham ; 3087 
Gerrard, London. The company is quoted in the official list. Latest prices—ordinary, 4; 
preference, %. Also quoted at Birmingham, 


Welch and Sons, Limited.—Directors: EH. HE. King, Lt.-Col. A. J. Welch, S. Welch (Managing 
Director). Secretary; UH, Smith. Office: 40, Gutter Lane, E.C.2.— Registered March 20, 
1895, to acquire a business of straw hat manufacturers, &c. Late in 1905 £2 10s. per share 
was written off the ordinary shares, and the authorised capital is now £72,500—£35.000 in 
53 per cent. cumulative preference shares of £10, having also a priority as to capital and 
arrears of dividend, and £37,500 in ordinary shares of £7 10s., and all the preference and £27,750 of 
the ordinary have been subscribed and paid up. There are also 4 per cent. debentures of £50 
and £100 each for £35,000, interest on which has been paid to date. Reports are not obtainable, 
the company being a private one, but this information is official. Voting power, one vote for each 
share of either class. Director’s qualification, £100 of either class of capital for other than first 
directors. Transfer form, common; fee, 2s. 6d. Telegraphic address, Paglia, London. Telephone 
numbers, 333 and 334 Bank. : 


Welch, Margetson and Co., Limited.—Directors: H. Margetson (Chairman), R. J. Morrish, 
R. S. Morrish, A. T. Price, E. T. Price, H. A. Plumb, H. J. Selby, B. A. Wagstaff, D. H. Welch 
and J. H. Welch. Office: 16, Moor Lane, E,C.2.—The company was registered January 25, 
1911, to acquire the business of silk mercers, collar manufacturers, &c., of the firm of the same 
name. 
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In 1919 100,000 second preference shares and 150,000 additional ordinary shares were created. The 
authorised capital is now £500,000 in shares of £1, £150,000 being 53 per cent. cumulative first pre- 
ference, £100,000 7 per cent. cumulative second preference, having a priority also as to capital, in the 
order given, and £250,000 ordinary, and all of the first preference and ordinary and £74,000 of the 
second preference have been subscribed and called up. 'Thereare also mortgages for £107,500, interest 
on which has been paid to date. The accounts are now to be made up annually to June 30. The 
company is a private one, and reports are not issued publicly, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Director’s qualification, 500 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Welmarson, Barb, 
London. Telephone number, 4835 London Wall. 


Weldless Steel Tube Company, Limited.—Directors: W. U. Jackson (Chairman and Managing 
Director), D. C. Lloyd and J. Wilson. Secretary: E. G. Hillitt. Office: Wednesfield, Near 
Wolverhampton.—The company was registered June 22, 1899, to take over the business of a company 
of the same name, which had been carried on for many years previously as a private partnership. 

In December, 1919, 60,000 additional ordinary shares and 10,000 additional employés’ shares were 
created, and the ordinary and 5,000 of the employés’ shares were issued as fully paid to the holders 
of the two classes of shares respectively (in the proportion of one new share for each share held) by 
the capitalisation of a reserve fund of £65,000. The authorised capital is now £175,000, £40,000 being 
in 5} per cent. cumulative preference shares of £5, £120,000 in ordinary shares of £1 and £15,000 
in employés’ shares of £1; in the event of a voluntary winding up for reconstruction or 
amalgamation, the preference shares are to receive £6 5s. per share. All the capital, except 
1,162 employés’ shares, has been subscribed and called up. There were also, at December 31, 1922, 
5 per cent. first mortgage debentures of £100 each for £28,800, secured by a mortgage of the lease- 
hold properties, with interest payable January land July 1, while the debentures are redeemable on 
six months’ notice at the option of the company (now) at any time, at 105 per cent., at which 
figure they are also to be paid off in the event of a voluntary winding up for reconstruction or 
amalgamation. 

The accounts are now made up annually to December 31. Dividends are paid free of income tax. 
For each of the two years to September 30, 1911, 74 per cent. was paid on the ordinary; for 
1911-12, 10; for 1912-13 and 1913-14, 20, including a bonus of 10 per cent. ; for 1914-15, 30, including 
a bonus of 10 per cent. on both the ordinary and employés’ shares; for. 1915-16, 1916-17 and 
1917-18, not ascertained; for 1918-19, 35, while in December, 1919, the ordinary and employés’ 
shareholders received a bonus of 100 per cent. in fully-paid shares of the same denomination, 
absorbing a reserve fund of £65,000; and for the fifteen months to December 31, 1920, 15 per cent. 
on the ordinary and employés’ shares. For 1921 and 1922 5 per cent. was paid each time on the 
ordinary and employés’ shares. Reserve fund, £10,000; carried forward, £16,539 (compared with 
£43,845). Preference dividend payable March and Sept. 

Voting power, one vote for every ordinary share; preference shareholders are not allowed to 
attend meetings or vote unless on questions affecting their rights. Director’s qualification, £500 in 
ordinary or preference shares. Transfer form, common; fee, 2s. 6d. per transfer. Telegraphic 
address, Weldless, Wednesfield. Telephone number, 1301-2, Wolverhampton. Quoted at Birmingham. 
Latest prices—preference, 44; debentures, 94.° 


Weldons, Limited.— Directors; Sir W, E. Berry (Chairman), J. Gomer Berry and L. Tubbs: 
Secretary; F. J. Garland. Office: 30-32, Southampton Street, Strand, W.C.2.—The company was 
registered June 28, 1898, to take over the business of fashion, pattern and transfer publishers, &c.+ 
of Messrs. C. E. Weldon and Oo., and late in 1921 an agreement was entered into whereby the 
management of the company was transferred to Sir W. E. Berry and Mr. J. Gomer Berry. The 
capital formerly consisted of £200,000 in 5 per cent. cumulative preference shares of £1, and 
£180,000 in ordinary shares of £1, but Jate in 1921 the rate of dividend on the preference shares was 
increased from 5 to 6 per cent. as from July 1, 1921, the ordinary shares received a cash bonus of 5s. 
per share (tax free) from the reserve fund, each ordinary share was then converted into a preferred 
ordinary share, and 100,000 deferred shares of 1s. each were created and subscribed and paid for at. 
par by Messrs. Berry. 

The authorised capital is now £385,000, £200,000 being in 6 per cent. cumulative preference shares 
of £1, having a priority also as to capital, £180,000 in 14 per cent. cumulative preferred ordinary 
shares of £1 (the dividend being guaranteed up to June 30, 1928, by Cassell and Co., Limited, and 
Messrs. Berry), ranking for priority as to capital after the preference shares, and for an additional 
payment equal to three-fourths of the amount of such capital, and £5,000 in deferred shares of 1s., 
all subscribed and paid up. 

The accounts are made up annually to June 30, and submitted in July or August. For each of 
the twenty-three years to 1920-2110 per cent. was paid, with bonuses—in respect of 1913-14, of 2 per 
cent., in respect of 1918-19 of 5 percent., in respect of 1919-20 of 10 per cent., and in respect of 1920-21 
of 245 per cent. on the then ordinary capital of £180,000. Late in 1921 the capital was reorganised, as 
stated above, and the ordinary shares received a cash bonus of 25 per cent. (tax free) from the reserve 
fund; for 1921-22 and 1922-23 14 per cent. was paid on the preferred ordinary shares each time. 
Reserve fund, £55,000; carried forward, £50,949. The assets include goodwill and copyrights 
£337,415. The preference dividend is paid on January land July 1, and the preferred ordinary dividend 
on February 10 and August 10. 

Voting power, one vote tor each deferred share, but the preference and preferred ordinary shares 
carry no voting rights so long as their fixed dividends are not six months in arrear, and except on any 
special or extraordinary resolution or any question of creating debentures or mortgages, when they 
shall be entitled upon a poll to one vote for every five preference shares and one vote for every 
preferred ordinary share. Director’s qualification—for the director known as an A director (except 
the first, who is Mr. L. Tubbs), 250 preference or preferred ordinary shares ; for the others, shares or ~ 
stock of the nominal value of £250. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Consuelo, Rane “ondor “elephone numbers, 2745 and 2746 Gerrard. The preferred ordinary 
and preference shares are quoted in the official list. Latest prices—preferred ordinary, 1}; 
preference, #. 
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Welford and Sons, Limited.— Directors: J. H. Maggs (Chairman), Col. A. 8S. Barham, P. E. Butler, 
F, W. Gilbert, J. Hopkins, J. S. Latham, Sir W. Price, Kt., J. E. Widgery, J. F. Phillips, W. D. Pocock, 
H. Trotman, B. Davies, G. G. Canning, H. H. Blinkhorn, A. G. Raymond, 8. H. Sargent. Secretary: 
W. J. Hill. Office: 31, St. Petersburgh Place, Bayswater, W.2. 

The company was registered June 30, 1886, to take over from a company of same name (registered 
March 31, 1883) the business of wholesale and retail milk and provision contractors, dairy utensil 
makers, &c., while in April, 1918, it was converted into a private company. In 1917 the bulk 
of the shares of this and other companies was acquired by United Dairies, Limited, a notice of which 
will be found elsewhere, The authorised capital is £150,000 in shares of £1, and £149,997 has 
been issued and paid up in full. There are also 44 per cent. debentures of £100 each for £70,000, 
issued in January, 1911; interest is payable January 1 and July 1, and the principal is repayable 
at 105 per cent. on January 1, 1926, or earlier, at any time at the option of the company, on six 
months’ notice, at 105 per cent. 

The company is now a private concern, and reports are not now published, but this notice has been 
officially revised. Voting power, one vote for each share. Telegraphic address, Welfords, Maida, 
London. Telephone aumber, 5440 (two lines) Paddington. Latest price of debentures, 98. 


Welford’s Surrey Dairies, Limited.— Directors: J. H. Maggs (Chairman), Col. A. S. Barham, 
P. E. Butler, F. W. Gilbert, J. Hopkins, J. 8S. Latham, Sir W. Price, Kt., J. E. Widgery, J. F. Phillips, 
W. D. Pocock, F. E. Still, W. G. Edwards, R. L. James, J. Higgs, A. J. Dunton, W. A. Blake, E. A. 
Evans. Secretary: P. N. Trotman. Office: 31, St. Petersburgh Place, Bayswater, W.2. 

Registered February 9, 1897, to take over certain businesses. In 1917 the bulk of the shares of 
this and other companies was acquired by United Dairies, Limited, a notice of which will be found 
elsewhere. The authorised capital is £200,000 in shares of £1, half being in 5 per cent. cumulative 
preference with a priority as to capital, and half in ordinary, and the whole amount has been 
subscribed and paid up, including 70,000 preference shares issued early in 1914 as a bonus of 70 per 
cent. to the ordinary shareholders out of the reserve fund. 

The accounts are made up annually to about March 31. The company is now a private concern, 
and reports are not now published, but this notice has been officially revised. Voting power, 
one vote for each share. Director’s qualification, no shareholding necessary, appointment by United 
Dairies, Limited, being sufficient. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wel- 
fords, South Norwood. Telephone number, 1234, Croydon. 


Welsbach Light Company, Limited.—Directors: J. R. Yates (Chairman), Sir James Remnant, 
Bart., M.P., H. W. Walmisley, Lt.-Col. C. M. Crompton-Roberts, Maj. G. O. S. Pringle. General 
Manager: H,. Talbot. Secretary: E. J. Butcher. Office: 344-54, Gray’s Inn Road, King’s Cross, W.C.1. 
(Telegrams—Welsbach, Kincross, London ; telephone—Museum (four lines) 7410.) 

Registered May 6, 1911, to acquire Welsbach Incandescent Gas Light Co., Ltd., registered Dec. 
9, 1897, in amalgamation of five other concerns. 

The authorised capital is £265,000 in shares of £1, of which £257,925 has been subscribed and paid up. 

There is also 44 per cent. debenture stock for £68,574 (balance outstanding of £240,000 authorised 
and issued), with interest payable April 1 and October 1, while the company has to set aside a 
sufficient sum, by half-yearly instalments commenced on April 1, 1913, to redeem the debenture stock 
either by purchase in the market at or below par or by drawings at par to the nominal amount of 
£4,000 per annum; moreover, the company has power to accelerate the redemption of all or any of 
the debenture stock at 103 per cent., plus accrued interest, on giving six months’ notice, and in the 
event of winding up for any purpose the debenture stock is to be redeemed at not less than 103 
per cent. ‘Trustees, United States Debenture Corporation, Ltd. 

The accounts are made up annually to March 31, and submitted about August. For the four 
years to 1914-15 only debenture interest was met. For 1915-16 a dividend of 23 per cent. was paid ; 
for 1916-17, 5; for 1917-18, 10; for 1918-19 and 1919-20, 15, including a bonus of 5 per cent. each 
year on the then capital of £175,000; for 1920-21 and 1921-22, 5; for 1922-23, 74, including 24 
bonus. General reserve, £57,520; reserve for inland revenue taxation, £25,000; carried forward, 
£17,945, subject to liability for income tax and corporation profits tax, and, per contra, to any claim the 
company may have for repayment in respect of excess profits duty. Goodwill, patents, patent rights, 
trade marks, &c., £7,304; investments £205,017. 

Voting power, one vote for every share. JDirector’s qualification (except for first directors 
or directors representing debenture shareholders), 50 shares. ‘Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in amounts and multiples of £1; separate deed required for each class 
of security. Wife’s witness of husband’s signature not accepted. Fee for registration of probate, 
power of attorney, death in joint holdings, marriage or distringas, 2s. ;6d. Telegraphic address, 
Welsbach, Kineross, Lundon. Telephone number, 7410 (four lines) Museum. The company is 
quoted in the official list. Latest prices—shares, } ; debenture stock, 824. 


Welsbach Light Company of Australasia, Limited.—Dvzrectors: L. Thurner (Chairman), E, 
Barnard, C. H. Bailey, A. E. Cohen and M. Falk. Secretary: ©. J. Hicks. Office: 83, Farringdon 
Road, E.C,1.—The company was registered March 14, 1893, as the Australasian Incandescent Gas 
Light Company, Limited, to acquire the Welsbach patents for the Australasian colonies, and. in 
July, 1902, the name was changed as above. In 1909 19s. per share was returned to the shareholders, 
and the authorised capital is now £1,750 in shares of 1s., all of which isissued and paid up. The 
patents originally acquired have been entirely written off. 

The accounts are made up annually to December 31, and submitted in August. For 1909 
1s. per share was paid on the capital as above; for 1910 and 1911, nil; and for 1912, 6d. per share 
(free of income tax)—none since. In 1918 a profit of £1,250, together with £14,415 taken from the 
reserve account, in 1919 a profit of £21, together with £428 from the reserve account (reducing it to 
£15,587), and in 1920 £450 out of a profit of £498, was applied in writing off certain assets in Australia, 
then retained under the control of the Commonwealth Government. In respect of 1921, there was a 
loss of £1,024, while, after writing back reserves for taxation, X&c., amounting to £612, a credit balance 
of £48 brought down was converted into a debit of £364, which with a loss in 1922 ot £5,059, was 
written off reserve account, reducing that item to £27,313. The item patents, amounting to £25,000, has 
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been eliminated from the bilance sheet. Report, presented in Aug., 1923, stated ‘‘ that the resump- 
tion of trading operations in Australia had not, during the period covered by the present accounts, 
yielded satisfactory results. This is principally due to the very disappointing condition in which the- 
affairs of the company’s large defaulting creditor company were found. After careful consideration 
your directors decided (this company being by far the largest creditor) to purchase the remaining assets 
of that company, rather than allow them to be frittered away during a prolonged liquidation. This 
enabled the company to receive a substantial dividend on their debt. Unfortunately, however, the 
disposal of some of the stocks taken over, resulted in further appreciable losses, apart from the consider- 
able expense incurred in finally adjusting these matters.” 

A portion of the share capital is in share warrants to bearer of 1, 5 and 10 shares each, which are 
exchangeable for registered certificates, without fee; registered certificates may again be exchanged 
into shares to bearer on payment of the stamp duty of 14 per cent., and a small fee. Voting 
power, one vote for every share. Director’s qualification, 250 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Wuttenkirk, Smith, London. Telephone number, 6300 Holborn. 


Welsh Cold Stores and Ice Company, Limited.—Directors: T. Taylor (Chairman), J. G. 
Jones, G. E. Williams and J. Young. Secretary: A. Mart. Office: Pellett Street, Cardiff.—The 
company was registered May 15, 1913. The authorised capital is £50,000 in shares of £1, of 
which £20,358 has been subscribed and called up. At Sept. 30, 1923, there were—first mortgage 
ones eed for £31,500 (securing a bank loan of £16,950) ; and 8 per cent. second mortgage debentures 
or 000. : 


At Sept. 30, 1923, there was a credit to profit and loss of £3,409. Reports are not obtainable, 
but this information is officially supplied. 
Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 


£250. Transfer form, common; fee, 2s. 6d. Telegraphic address, Iceberg, Cardiff. Telephone 
number, 305, Cardiff. 


Welsh Tinplate and Metal Stamping Company, Limited.— Directors: D. Williams (Chairman), 
J. Holmes (Deputy-Chairman and Managing Director), P. Douin (France) and T. Jones. Secretary: 
J. Killa, F.C.LS. Registered Office: Cambrian Works, Llanelly.—The company was registered 
August 29, 1919, to acquire the business of a company of the same name (registered in 1911), and 
originally registered in 1891. The authorised capital is £500,000 in shares of £1, of which £337,572 
has been subscribed and paid up. The company being a private one further information is not 
obtainable, but this notice has been officially revised. Voting power, one vote for each share. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Stampers, 
Llanelly. Telephone number, 11, Llanelly. 


Wembley Motors, Limited.—Directors: Col. H. M. Nicholls (Chairman), J. Amery-Parkes and 
D’Arcy R. Baker (Managing Director). Secretary: A. W. Wingfield. Office: 43-44, Albemarte 
Street, W.1.—Fiat Motors, Limited, was registered October 9, 1906, to acquire the undertaking of a 
company of the same name, registered November 20, 1903, and in August, 1919, the name was changed 
as above. The authorised capital is £100,000 in shares of £1, of which, to December 31, 1922, 
pees had been subscribed and called up. At that date there were mortgages and charges for 

29, 309. 

The accounts are made up annually to October 31. For each of the four years to 1912-13 6 per 
cent. was paid ; for 1913-14, nil ; for 1914-15, 74 per cent. ; for 1915-16, 5; and for 1916-17 and 1917-18, 6. 
Further information is not obtainable from the company, but this notice has been revised from 
documents filed at Somerset House, according to which there were at October 31, 1920, a credit to 
profit and loss of £21,956; a reserve account of £15,000; anda special suspense account of £6,386 
No later balance sheet filed. Voting power, one vote for every share. Director’s qualification, 300 


shares. Transfer form, common; fee, 2s.6d. Telegraphic address, Fiatism, Piccy, London. Telephone 
number, 7946 (three lines) Gerrard. 


Wensley Lime Company, Limited.— Directors ; B. Talbot (Managing Director), J. E. James, W. A. 
Caddick and A. G. Cavers. Secretary: T. Twynam. Office: Cargo Fleet Ironworks, Middlesbrough. 
—The company was registered April 19, 1920, to acquire certain lands, quarries, &c., in 
Great Britain, and to carry on the business of limestone merchants, lime burners, &c. The authorised 
capital is £50,000 in ordinary shares of £1, and £40,402 has been issued and paid up. 

The accounts are made up annually to September 30. The company is a private concern, and reports 
are not published, but this information has been officially supplied. 

Voting power, one vote for each share. Director’s quaiification, £100. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Carfleco, Middlesbrough. Telephone number, 1091, Middlesbrough. 


Wessex Associated News, Limited.—Dzrectors :'Sir H. T. Hatt, Kt., W. H. Bell, Lt.-Col. Hon- 
G. 8. Herbert, D. Owen, Brig.-Gen. G. L. Palmer, O.B., Col. E. H. B. Pim, F. C. Barber (Managing), 
D. R. Hatt. | Seeretary: R. D. Owen. Office: 47, Milsom Street, Bath.—The company was registered 
June 9, 1909, as the Bath Daily and Weekly Chronicle and Argus, Limited; in August, 1911, the 
name was changed as above. The authorised capital is £50,000 in £1 shares, of which £25,446 has 
been subscribed and called up. There are also—8 per cent. first mortgage debentures for £10,000 
(issued in August, 1922), with interest payable half-yearly, and the principal repayable at par in 1937. 
and a bank loan of £7,991. 


Accounts to June 30, submitted Nov. For 1922-23, 5 per cent., plus a bonus of 24 per sent., was 
paid. Carried forward, £6,094. 


Voting power, one vote for each share. Director’s qualification, £100. Transfer form, common 
fee, 2s. 6d. 


Wessex Flax Factories, Limited.— Directors : F. Shearman (Chairman), W. H. Blake, T. 8, Donne, 
Sir A. Mitchelson, Bart., L. B. Bradford, J. Crumpler (Managing Director), 8. B. Reid, G. L. Seager and 
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A. T. Davies, C.B.E.,M.P. Secretary: M. Fenton. Office : Bunford, Yeovil.—The company was regis- 
tered April 16, 1920, to acquire seven flax factories in Somersetshire and Dorsetshire. 

The authorised capital is £200,000, £140,000 being participating preference shares of £1, and £60,600 
ordinary shares of 1s., and £125,950 of the preference and £52,845 2s. of the ordinary have been issued 
and paid up, the preference and 140,000 of the ordinary shares having been offered for subscription at 
par in May, 1920. The preference shares rank first for cumulative preferential dividends of 8 per 
cent. per annum, and after payment of a dividend of 8 per cent. on the ordinary shares, are further 
entitled to one-fourth of the surplus profits remaining, the balance going to the ordinary shares. In 
the event of winding-up, the preference have a priority as to capital, and, after repayment of the 
ordinary shares, are entitled to one-fourth of the surplus assets. ‘ 

In July, 1921, a trust deed to secure £80,000 debenture stock was issued, and there was outstanding 
at March 31, 1922, the sum of £20,970 due to the bank as security for overdraft (reduced by July 31, 
1922, to £11,204), and the sum of £31,666 due to the Ministry of Agriculture and Fisheries on account 
of balance of purchase money of the undertaking. 

In Feb., 1928, a receiver and manager was appointed by the debenture holders. ‘ : 

The accounts are made up annually to March 31, and submitted in October. An interim 
dividend of 123 per cent. (actual) was paid on the ordinary shares in October, 1920. No dividend 
since. In respect of 1921-22, after providing for interest charges and depreciation, etc., there was @ 
deficiency of £30,030, and a credit balance of £312 brought down was converted into a debit of 
£28,727. The fixed preference dividend is payable in Apri} and October. 

Voting power, one vote for each preference share, and one vote for every ten ordinary shares. 
Director’s qualification, £250 in shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, 
Flax, Yeovil. Telephone numbers, 209 and 210, Yeovil. 


West African Lighterage and Transport Company, Limited.—Directors: J. Craig (Chairman), 
J. H. Sharrock and O. H. Williams. Secretary: S. Haughton. Office: Colonial House, 20, Water 
Street, Liverpool.—The company was registered November 7, 1910. ‘The authorised capital is £300,000 
in shares of £1, of which £275,000 has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1918 and 1919 
a dividend of 6 per cent. each year was paid, free of income tax—none since. Reserve fund at Dee. 31, 
1922, £30,000; craft insurance fund, £10,311; carried forward, £6,502. No accounts have recently 
been received, but this notice has been officially revised. 

Voting power, one vote for every share. Director’s qualification, 250 shares. Transfer form, 
ane fee, 2s. 6d. Telegraphic address, Elder, Liverpool. Telephone number, 3620 (Central), 

iverpool. 


West African Mahogany Company, Limited.—Dzrectors: C. I. Morgan, M. G. Hale, H. Ingram- 
Secretary: W. 1. Ewing. Office: Portland House, Basinghal] Street, E.C.2. (Telegrams—Protected, 
London ; telephone—London Wall 2876.) 

Registered July 10, 1923, to acquire undertakings and assets of Prah Trading & Development Co., 
Ltd. (registered Sept. 30, 1919) and West African Mahogany, Petroleum & Gold Co., Ltd. (registered 
July 26, 1899), owning gold mining, timber, rubber, &c., concessions, covering 150 miles, Wassau 
district, Gold Coast Colony. 

Capital consists of issues :— 


£56,176 10s. Shares of 5s., fully paid. Authorised, £100,000. 


£12,000 Profit-sharing certificates of £10, entitled, up to total sum of £12,000, to 50 per cent: 
of surplus profits after 20 per cent. p.a. on shares. 
Accounts annually. 
Voting, one vote per share. Director’s qualification, £200. Transfer form, common; fee, 2s. 6d. 
Fee for registration of probate, power of attorney, &c.. 2s. 6d. 


West African Mahogany, Petroleum and Gold Company, Limited.—Amalgamated with Prah 
Trading & Development Co., Ltd., under title of West African Mahogany OCo., Ltd. (which see), share- 
holders receiving two 5s. shares, credited with 3s. paid, in new company for each fully-paid £1 shars 
held; outstanding debenture and income bondholders being satisfied by allotment of equivalent 
amount of shares in new company. Liquidator: K. D. Basden, 73, Basinghal! Street, E.C.3. 


West Caucasian Oilfields, Limited.— Directors : Henry Higgins (Chairman), C, Perkins and Lt.-Gen- 
Sir R. Pole-Carew, K.C.B., C.V.O. Secretary: W. J. Andrews. Office: 5-6, Great Winchester Street; 
E.C.2.—The company was registered November 19, 1913, to acquire a lease for twenty-four years 
of 100 dessiatines (270 acres) of land forming part of the Sleptsoffsky oilfield, situate on the 
Sunja Range, about 25 miles west of the Grosny Oil Field, Caucasus, Southern Russia. The 
authorised capital is £200,000 in shares of 10s., of which £121,000 is issued and fully paid. 
The accounts are made up annually to July 13, and submitted in December. Drilling operations, 
suspended owing to the late war, have not been resumed, pending more settled conditions, in 
Russia. No accounts have recently been received, but this notice has been officially revised. Voting 
power, one vote for each share. Director’s qualification, 500 shares, to be acquired within two 
months rem date of appointment. Transfer form, common; fee, 2s. 6d. Telephone number, 
3028 Central, 


West-End Playhouse, Limited.—Directors: J. Duff (Chairman), M. Ballantine, F. A. Lumley 
(Managing Director), and G. Urie Scott. Secretary: J. R. Mackay, C.A. Office: 226, St. Vincent 
Street, Glasgow.—The company was registered December 8, 1911. The authorised capital is £30,000 
in shares of £1, of which £24,790 has been subscribed and called up. There are also—debenture 
pion is £2,025 at 6 per cent., with interest payable May 15 and November 11; and heritable bonds 
or £12,000. 

The accounts are made up annually to April 30, and submitted in August or September, For 
1920-21 a dividend (the first) of 74 per cent. was paid; for 1921-22, 5; for 1922-23 nil. Carried 
forward, £350, after writing £686 off preliminary expenses, reducing that item to £686. 

Voting power, one vote for each share. Director’s qualification, £200, Transfer form, common ; 
fee, 28.6d. Telegraphic address, Suspense, Glasgow. Telephone number, 1670 (Central), Glasgow. 
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West Riding Brickworks, Limited.—Directors: J. E. Hopwood (Chairman) and H. Harrison. 
Registered Office: 53, Queen Street, Sheffield.—The company was registered November 20, 1919, 
to acquire the business of brick, tile and cement manufacturers carried on by two companies 
and two firms. The authorised capital is £200,000, £185,000 being participating preference shares 
of £1, having also priority as regards capital, but without further participation on a winding 
up, and £15,000 ordinary shares of 1s., and the whole amount has been subscribed and called up ; 
to Dee. 31, 1921, cails in arrear, £157,763. The preference shares rank first for a cumulative dividend 
of 7 per cent. per annum (free of income tax up to 6s. in the £), and after provision has been 
made for depreciation and reserve, surplus profits remaining are to be equally divided between both 
classes of shares. 

At Dee. 31, 1921, there were 6 per cent. debentures for £8,000. 

No report yet received. Debit to profit and loss at Dec. 31, 1921, £2,080. In Aug., 1922, a receiver 
and manager was appointed, but ceased to act on Oct. 9, 1923. 

Voting, one vote per share of either class. Director’s qualification, shares of either class to the 
nominal value of £500. Transfer form, common; fee, 2s, 6d. Telephone number, 8156 (Central), 
Sheffield. 

(Revised from documents filed at Somerset House, no information being obtainable from company. | 


West Surrey Central Dairy Company, Limited.—Directors: A. Gates (Chairman), W. B. Gates, 
E. R. Gates, S. Gates, W. Gates, A. H. Mitchell and G. H. Abbott. Secretary: T. J. Bradford. 
Office: Guildford, Surrey.—The company was registered as a private concern March 18, 1909, and 
was converted into a public undertaking in August, 1919. The authorised capital is now £100,000 in 
shares of £1, £80,000 being participating preference shares and £20,000 ordinary, and all the 
preference and £17,500 of the ordinary have been issued and paid up. The preference shares have 
priority as regards capital without further participation, and rank first for dividends of 7} per cent. 
per annum, and after payment of a dividend of 10 per cent. on the ordinary shares are further entitled 
to half the reinaining profits. = 

The accounts are made up annually to September 30, and submitted in December. For 1918-19 
a dividend of 10 per cent. was paid on the ordinary shares; for the four years to 1922-22 the 
ordinary received 21 and the preference 10. Building reserve fund, £18,001; general reserve, £15,000 ; 
carried forward, £11,436, subject to directors’ remuneration. The preference dividend is payable 
quarterly. 

Voting power, one vote for every share of either class. Director’s qualification, £100 in shares 
of either class, Transfer form, common; fee, 2s. 6d. Telegraphic address, Gates, Guildford. 
Telephone number, 789 (two lines), Guildford. 

West Ural Petroleum Company, Limited.— Directors: R. KR. Tweed (Chairman), A. O. Cautley, 
J. Gee and 8. C. Magennis. Secretary: L. J. Abrahams. Office : 517-519, Salisbury House, E.C.2. 
—The company was registered August 2, 1912, to acquire 50 plots of oil-bearing land (about 5,000 
acres) situated in the locality of Novo-Bogatinsk, in the Gurieff district of the Ural Cossack territory 
on the north-east shore of the Caspian Sea. In 1917 70,000 of the unissued shares were converted 
into preference shares, and the authorised capital of £500,000 now consists of 430,000 ordinary 
shares and 70,000 preference shares of £1, of which £300,000 of ordinary has been subscribed and 
called up. The preference shares will be entitled to a cumulative dividend of 10 per cent. per annum 
and to one-fifth of any surplus profits, the ordinary shares taking the remaining four-fifths ; they 
will also have priority for capital and rank for one-fifth of any surplus assets. 


The accounts are made up annually to May 31, and submitted in November. Drilling opera- 
tions were in progress, but these have been suspended owing to the prevailing conditions 
in Russia. In 1916 an agreement was entered into with the Share Guarantee ‘Trust, 
Limited, whereby the company was to be provided with funds for the equipment and develop- 
ment of its properties, but owing to the condition of affairs supervening in Russia, this agreement 
was cancelied late in 1922. At May 31, 1922, there was a debit to development account of £38,244, 
and to expenditure in London of £15,359, while preliminary expenses stood as an asset for £2,061. 
Accounts for 1922-23 not yet (Jan. 7, 1924) received. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£100, to be acquired within two months from date of appointment. Transfer form, common; fee, 
2s. 6d. per deed, Telegraphic address, Wesurap, London. Telephone number, 5583 London Wall. 
Latest price 6d. 


Western Canada Flour Mills Company, Limited.—Directors: A. Kelly (President), D. B. Hanna 
(Vice-President), A. J. Mitchell, J. Wright, Sir John Aird, G. H. Barnard, K.C., Col. N. Marshall, 
R. G. O. Thomson, Maj. R. H. B. Ker and J. E. Macfarlane (General Manager). Secretary: J. J. 
Page. Head Office: Toronto, 

The company was incorporated under an Ontario charter in 1905 to amalgamate two other 
companies. The company operate mills at Winnipeg and Brandon, Manitoba, Goderich, Ontario, and 
Calgary and Edmonton, Alberta, with a daily capacity of 10,000 barrels of flour and 1,000 barrels 
of rolled oats and oatmeal; 100 line elevators throughout the prairie provinces, with terminal 
elevators at St. Boniface, Manitoba, and Goderich, Ontario; and flour warehouses at the mills and at 
Montreal, Quebec, and Toronto and Ottawa, Ontario. 

The authorised share capital is $5,000,000 in shares of $100, $2,875,000 of which has been issued and 
paid up, including 3,750 shares allotted as fully paid to the shareholders in November, 1920, by way 
of bonus in the proportion of three new shares for every twenty shares then held. 

In July, 1908, there was issued here through the Bank of Scotland, 30, Bishopsgate, E.C.2, and the 
Canadian Bank of Commerce, 2, Lombard Street, E.C.3 (under authorisation from the Dominion Securi- 
ties Corporation, Limited), £225,000 ($1,095,000) 6 per cent. first mortgage sinking fund sterling bonds of 
£100 each (being the total authorised) at the price of par, of which £125,000 had been applied for before 
the issue of the prospectus, and was allotted in full; the amount now outstanding is £123,528 
($601,145). The bonds are to bearer, with coupons payable March 1 and September 1, and the principal 
is repayable at par March 1, 1928, from a sinking fund of £4,500 per annum, applicable to purchases 
at not over 105 per cent. and interest, or to annual drawings at 105 per cent., while they are subject to 
earlier redemption on any interest date, at the company’s option, on sixty days’ notice at 105 per cent., 
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which is also to be the minimum price of redemption in the event of liquidation for amalgamation. 
All payments are made by the Canadian Bank of Commerce in London, or (at the fixed exchange of 
$4.862 per £) in Toronto or New York. The bonds are secured by a trust deed giving a first mortgage 
on the properties of the company mentioned therein (trustee, Montreal Trust Company), and they may 
be registered as to principal only at the office of the Canadian Bank of Commerce in London ; fee, 2s. 6d. 
per bond. There are also 6 per cent. first and refunding mortgage bonds for $448,073, balance out- 
standing of $776,060 issued in Canada, domiciled in Toronto, and repayable September 1, 1931. 

The accounts are made up annually to August 31, and submitted in Toronto in October. 
Yor each of the thirteen years to August 31, 1923, dividends amounting to 8 per cent. were paid, with 
in respect of 1917-18, 1918-19 and 1919-20 a bonus of 2 per cent. in addition each year, while, for 
1917-18 and 1918-19, a special dividend in addition of 10 per cent. was paid in Victory Bonds, and for 
1919-20 a bonus of 15 per cent. was paid in fully-paid shares, as stated above. Carried forward, 
$234,121 (compared with $219,668). Dividends are paid quarterly in Dec., March, June and Sept. 

The bonds are quoted in the official list ; latest price, 10834. 


Western Canada Timber Company, Limited.—Directors: Maj. P. A. Cooper and H. Simmonds. 
Secretary: G. A. Williams. Office: Dashwood House, E.C.2.—The company was registered July 4, 
1907, to.acquire the undertaking and the whole of the assets in British Columbia of the Canadian 
Pacific Timber Company, Limited, registered April 4, 1906. The timber limits are of a total area of 
about 40 square miles. The authorised capital is £175,000 in shares of £1, of which £100,000 has 
been subscribed and called up, including 99,693 shares issued to the vendors in part payment 
of the purchase price. In July, 1907, an issue of £75,000 6 per cent. first mortgage debentures of 
£100 each was made publicly at par; the debentures are secured by a first mortgage (but see below) 
on all the freehold and leasehold property, fixed plant and machinery, have coupons payable 
January 1 and July 1, and the principal repayable by January 1, 1922 (but see below), by 
annual drawings (in December), commencing in 1910 (postponed, however, indefinitely), while the 
company has reserved the right to redeem all or any of the debentures at any time at 105 per cent., 
or by purchase in the market at or below that price. At March 31, 1923, there were loans for £84,769 
—see below. 

In 1910, in order to meet the losses of the first three years’ operations, the debenture holders 
sanctioned the creation of prior lien debentures for not exceeding £50,000 as security for loans 
advanced to the company. 

In July, 1921, further modifications of the rights of the ‘‘first mortgage” debentures were 
sanctioned by the holders; it was resolved that repayment of such debentures (due January 1, 1922), 
together with arrears of interest, should be postponed until January 1, 1932, the company to be 
released from obligation as regards redemption in the meantime, and that security ranking in priority 
to the debentures should be permitted for sums aggregating to not more than £100,000 and interest at 
6 per cent. per annum (including the £50,000 in respect of which the lenders were entitled to the 
issue of prior lien debentures as stated above). 


The accounts are made up annually to March 31, and submitted in September (in 1923). There 
has so far been no dividend on the shares, and debenture and loan interest is largely in arrear. A lease 
of the property for six years from 1919 was cancelled by the company in 1920-21, the lessees having been 
unable to carry out their undertaking owing to slump in the timber trade in British Columbia. In 
respect of 1915-16 there was, after charging debenture and loan interest, a loss for the year of £14,319 ; 
in the two years to March 31, 1918, a loss of £26,422; in the year 1918-19 a logs of £13,196; in 
1919-20 a loss of £12,233; in 1920-21 a loss of £13,057; in 1921-22 a loss of £13,531; and in 1922-23 
a loss of £12,519, increasing a debit to profit and loss brought down to £226,608, which included 
£112,732 interest accrued to date on the debentures and loans. In the report presented in September, 
1923, it was stated that—‘' Operations have not yet been resuned as the directors considered that 
cee prevailing in British Columbia during the year did not justify the re-opening of the 
mill.” 

Voting power, one vote for every share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. The debentures are to bearer, but may be registered, and debentures once © 
registered may be reconverted to bearer, the charge for either operation being 2s. 6d. per debenture. 
Telegraphic address, Wescatico, London. 


Western Canadian Ranching Company, Limited.— Directors : J. E. Faning, W. G. C. Holland, T. A. 
Mitchell and A. E. Brayne (also Secretary). Office: 20-1, Essex Street, Strand, W.C.2.--The company 
was registered March 31, 1891, to acquire properties situated in British Columbia. The estates 
cover an area of nearly 50,000 acres. In 1899-1900, in order to provide for a debit to profit and loss, 
£100 pre-existing founders’ capital was cancelled, as well as £2 per ordinary share, and at the same 
time the £38 liability on the ordinary shares was extinguished. The capital is now £49,950 in fully- 
paid shares of £5. ‘There are also—5 per cent. debentures for £20,000, redeemable September 30, 1934, 
at 105 per cent., while the company has the option of earlier redemption, if before September 30, 1927, 
at 103 per cent., or between that date and September 30, 1934, at 105 per cent. ; and mortgages and 
loans for £69,272. 

The accounts are made up annually to September 30, and submitted about April. For 1911-12, 
1912-13 and 1913-14, 6 per cent. was paid each time; for each of the three years to 1916-17, 7; and for 
1917-18, 1918-19, 1919-20 and 1920-21 only interest charges were met. Reserve fund, £11,500; carrie.l 
forward, a credit of £1,279, against £4,507 brought down. No later accounts received. 

Voting power, one vote for each share. JDirector’s qualification, 20 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telephone number, 298 Gerrard, 


Western Dental Manufacturing Company, Limited.—Directors: W. R. Ackland (Chairman), 
J. Thorn (Managing Director), J. A. Lambert, H. S. Bragg, C. F. Clapham, H, Osborn. Secretary : 
E. G. Davies. Office: 81, Park Street, Bristol—The Western Dental Manufacturing Company 
(1914), Limited, was registered February 21, 1914, to carry on the business of manufacturers of 
artificial teeth, surgical instruments, &c.: in 1920 the ‘'1914” was eliminated from the title, 
The authorised capital is £100,000 in shares of £1, £60,000 being in 6 per cent. cumulative 
preference, having also a priority as regards capital, and £40,000] in ordinary, and £29,080 preference 
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and £23,067 ordinary have been allotted and called up. There are also—5 per cent. debentures 
for £9,000, issued to secure a bank overdraft (at June 30, 1923) of £3,981; and mortgages for £2,800. 

The accounts are made up annually to June 30, and submitted in January. No dividend has 
been paid on the ordinary, and the preference dividend is in arrear as from July 1, 1920, one year’s 
dividend having been paid on September 15, 1921, and another on December 1, 1921, bringing the 
payments up to June 30, 1920. In respect of 1921-22 there was a loss on trading of £3,152, and after 
writing off £492 for depreciation ana paying directors’ fees, there was a total deficiency of £3,845, 
against which was placed a special reserve of £2,160, leaving a debit to profit and loss of £1,685. A 
debit to profit and loss of £1,827 as at June 30, 1921, was extinguished by appropriating a similar sum 
from reserves. Goodwill figures as an asset for £8,050. Reserve fund, £1,050. Voting power, one 
vote for each share of either class. Director’s qualification, £1,000 in shares of either class. 


Telegraphic address, Forceps, Bristol. Telephone number, 4490, Bristol. Transfer form, common ; 
fee, 2s. 6d. 


Western Grocers, Limited.—Directors: W. P. Riley (President and Genera! Manager), H. E. Hall, 
H. W. Hutchinson, A. Kelly and *‘W. H. McWilliams. Office: 116, Market Street East, Winnipeg. 

The A. Macdonald Company, Limited, was incorporated unde: laws of the Dominion of Canada on 
December 7, 1912, to acquire as a going concern the A. Macdonald Company of Winnipeg, and the 
Riley-Ramsay Company, Limited, of Port Arthur, Ontario, conducting a wholesale grocery business 
at Port Arthur, Winnipeg, and other points in Western Canada. Other businesses have since been 
acquired, and in 1918 the name was changed as above. 


The authorised stock capital is $7,000,000 in shares of $100, $3,000,000 being in 7 per cent. cumu- 
lative participating preference shares, and $4,000,000 in common shares, and $2,358,600 
of preference and $3,000,000 of common have been issued and are fully paid, $1,766,800 of the 
preference shares having been offered for sale here in March, 1913, by the London Joint 
City and Midland Bank, Limited, on behalf of the purchasers, at 954 per cent., and $621,800 having 
been issued in 1919, in satisfaction of the arrears of the preference dividend to December 31, 1918. 
The preference shares have priority as to capital, and rank first for 7 per cent. cumulative dividends, 
and are to participate equally with the holders of the common shares in all dividends after 8 per cent. 
has been paid onthe common. No bonds can be issued without the consent of a two-thirds vote of 
the shareholders, and a bye-law of the company provides that a sum equal to at least 3 per cent, 
of the preference share capital outstanding at the end of each fiscal year is to be transferred out of 
profits to a general reserve fund, after the dividend on the preference shares is provided for, which 
may be applied in paying dividends on the preference shares, &c. At December 31, 1922, there were 
also bank loans amounting to $1,798,000, and a mortgage for about $85,000, 


The accounts are made up annually to December 31, and submitted at Winnipeg in May. The 
preference dividend was paid for 1913 and two quarterly dividends of 14 per cent. each were paidn the 
common shares in April and July, 1913. There was then no distribution on either class of shares until 
at the close of 1918, when the arrears of dividend on the preference shares, amounting to 35 per cent., 
or $621,800, weve satisfied by the issue of an equivalent amount of preference shares. For 1919, 1920 
1921 and 1922 the full preference dividend was paid in cash, but there was no distribution on the 
common shares. Special reserve fund, $143,316 ; carried forward, $10,955, against $38,049 brought 
down. The assets (totalling $7,882,060) include goodwill and trade marks, $3,111,722. Preference 
dividend usually paid in April, July, Oct. and Jan.—paid to July, 1923, when the directors decided 
to discontinue payment of dividends for the time being, owing to economic conditions in Western 
Canade, 

Cable address, Donalco, Winnipeg. Latest price of preference in Montreal, 30. 


‘‘Western Mail,” Limited.—Directors: Sir D. H. Morgan, Kt. (Chairman), Sir W. E. Carr, Kt. 
(Vice-Chairman), Viscountess Rhondda, Lord Riddell, H. Seymour Berry, Sir Wm. Davies and R. J. 
Webber. Acting Secretary: H. Baxendell. Office: Western Mail Buildings, Cardiff.—The company 
was registered February 21, 1896, and owns the Western Mail, Evening Express and Weekly Mail 
newspapers, and the Tudor Printing Works, Cardiff. The authorised capital is £196,000 in shares of 
£10, £74,000 being in 5 per cent. cumulative preference, with a priority as to capital, and 
£122,000 in ordinary shares, and to Aug. 28, 1923, the whole amount had been subscribed, 
and £156,200 called up, the preference shares and 8,200 of the ordinary shares being fully paid, and 
4,000 ordinary shares having ls. per share called up. 

The accounts are made up annually to December 31, and submitted in May. For 1909 and 1910 
25 per cent. was paid each year on the ordinary shares; for 1911 and 1912 only the preference 
dividend was paid; for 1913 24 per cent. was paid on the ordinary shares; for 1914, 1915, 1916, 1917 
and 1918 only the preference dividend was paid; and for 191910 per cent. was paid on the ordinary. 
No information is now obtainable from the company ; according to documents filed at Somerset House, 
there were at Dec. 31, 1922, sundry creditors, reserves and credit balances of £201,754. 

Voting, one vote for every share, but preference shareholders have no voting power except on 
questions affecting their rights. Director’s qualification, 500 ordinary shares. ‘Transfer form, 
common; fee, 2s. 6d. Telegraphis address, Mail, Cardiff. Telephone number, 5240, Cardiff. The 
preference shares are quoted at Cardiff. Latest price of preference, (3. 


Western Petroleum and General Corporation, Limited.—Directors: W. Blount (Chairman), 
Lt.-Col. G. Cawson, M.C., Maj. J. D. Drysdale, O.B.E. Secretary: W. G. Newman, A.S.A. A. Office : 
40-42, Broad Street Avenue, H.C.2.—The company was registered June 2, 1922, in reconstruction of the 
Trincomalee Estates, Limited {registered June 23, 1914), to acquire the properties of the Lowlands 
Rubber Estates, Limited (registered April 3, 1911), and the Molesworth Rubber Estates, Limited 
(registered November 18, 1911). The company owns esvates covering an area of 2,772 acres at 
Trincomalee, Ceylon, and proposals are under consideration for acquiring oil lands in Callahan 
County, Texas, the Punjaub, India, and in Mesopotamia. An interest has been acquired in the 
Fyzabad area of Trinidad, and a well is producing. 

The authorised capital is £100,000, £30,000 being in 10 per cent. participating preference shares of 
2s., and £70,000 in ordinary shares of 1s., and £25,260 4s. preference and £41,161 17s. ordinary have 
been issued and called up, one fully-paid preference share being given for each preference share of 2s, 
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in the old company, and two fully-paid preference shares for every three ordinary shares of 2s. in the 
old company, while preference shareholders in the old company were given the right of taking up four 
ordinary shares of ls. each in the new company, credited with 6d. per share paid up, in respect of 
every 2s. preference share held, and ordinary shareholders in the old company were given the right 
of taking up three ordinary shares of 1s. each in the new company, credited with 6d. per share paid 
up, in respect of every 2s. ordinary share held. The preference shares are entitled to a dividend of 
10 per cent. per annum, and, after payment of a like rate on the ordinary, to 25 per cent. of the 
surpus profits. 
i oat to June 30, submitted July. Debit to London and general expenditure at June 30, 1923, 
691. 
Voting, one vote per share of either class. Director’s qualification, £100 shares either class. 
Transfer form, common ; fee, 2s..6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 


Western Steel Car and Foundry Company.—Ojiice: Hegewisch, Illinois.—This company 
exercised the option to purchase the Hegewisch property of the Illinois Car and Equipment Company 
in December, 1911, for $1,100,000, having worked the property under lease since 1902. Helders of 
Illinois Car and Equipment 5 per cent. first mortgage 50-year gold bonds (particulars of which will be 
found in the notice of the Illinois Car and Equipment Company) accepted the option to have vheir 
bonds assumed by the Western Steel Car and ;Foundry Company in connection with the transfer of 
rs property. The Western Steel Car and Foundry Company is owned by the Pressed Steel Car 

ompany. 

The Pressed Steel Car Company was incorporated in New Jersey on January 18, 1899, and has a 
share capital of $12,500,000 common shares and a similar amount of 7 per cent. preferred shares. The 
preferred dividend has been regularly paid quarterly ; in respect of 1913 a dividend of 3 per cent. was 
declared on the common shares (paid quarterly, commencing in March, 1914); there was then no divi- 
dend on the ordinary until September, 1916, when 1 per cent. was paid; in December, 1916, the 
rate was increased to 14 per cent., in March, 1917, further increased to 1? per cent., and in September, 
1918, further increased to 2 per cent., and a dividend at this rate was then paid to June, 1921—there 
was then no distribution until Dec., 1923, when 1 per cent. was paid. ‘The preferred dividend 
has been paid to Dec. 1, 1923. In March, 1921, the stockholders approved a plan providing 
for the increase of the common stock to $50,000,000, the conversion of the $12,500,000 preferred 
stock into common. stock, and the declaration of a stock dividend of 20 per cent. to holders of 
existing common stock. Action in connection with these proposals has been deferred. 


Western Wagon and Property Company, Limited.—Direciors: Samuel White (Chairman), S. E. 
Baker, J. H. Howell and Sir G. 8. White, Bart. Secretary: H. A. George, F.C.1.S. Office: Clare 
Street House, Bristol.—The company was registered September 30, 1881, to take over the property 
of thes Western Wagon Company, Limited, established in 1860. The authorised capital is £300,000 in 
shares of £6, all of which has been subscribed, and £140,000 paid up, 10,000 shares being fully paid, 
and 40,000 having £2 paid. There are also deposits and debentures amounting to £141,549. 

Accounts to Dec. 31, submitted April or May. Dividends, twenty years to 1922, 10 per cent. 
each time. Reserve fund, £88,500; carried forward, £1,717. Interim dividend 1928 5 per cent. in Aug. 

Voting power, one vote for each share up to 5, and one for every 5 beyond. Director’s qualifica- 
tion, £300 of shares, nominal amount; a director may act before acquiring his qualification. Transfer 
form, common ; fee, 2s. 6d. per deed. Telegraphic address, White, Bristol. Telephone number, 120, 
Bristol. Quoted at Bristol. Latest prices—(fully-paid), 7; (partly paid), 28. 


Westfield Paper Company, Limited.—Directors: Sir C. Chalmers (Chairman), T. P. Gillespie, 
J. W. Stuart (Managing Director) and G. F. Stuart (also Secretary). Ojfice: Westfield Paper Mills, 
Bathgate.—The company was registered June 25, 1895. The authorised capital is £52,000 in shares of 
£10, £30,000 being 5 per cent. cumulative preference, with priority as to capital, but without further 
participation, and £22,000 ordinary, and the whole amount has been subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in February. For 1912 30 per 
cent. was paid; for 1913, 25; for 1914, 224; for 1915, 15; for 1916, 40; for 1917, 80; for 1918, 50 
(including a bonus of 10); for 1919 and 1920, 60 (inciuding a bonus of 20) each year ; for 1921, 15; for 
1922, 10. Reserve fund, £10,000; machinery renewals fund, £3,425 ; investments reserve fund, £1,000 ; 
excess profits duty, £8,031; carried forward, £4,168, subject to directors’ fees, &c. On account of 
1923 5 per cent. was paid in July. The preference dividend is paid January 1 and July 1. 

Voting power, one vote for every ordinary share, and one vote for every two preference shares, 
Director’s qualification, 50 ordinary or 75 preference shares. Transfer form, common; fee, 2s. 6d. ; 
separate deed required for each class of shares, Telegraphie address, Paper, Bathgate. Telephone 
number, 8, Bathgate. The preference shares are quoted at Edinburgh. Latest price, 73. 


Westinghouse Brake and Saxby Signal Company, Limited.— Directors: J. W. Cloud (Chairman), 
H. G. Brown (Managing Director), H. H. Westinghouse, J. H. Luke, J. F. Miller, Lord Southborough, 
G.C.B., Lt.-Col. M. Cradock, C.B., O.M.G., 8. P. Wood, D. E. Norton and W. Wingfield. 
Secretary: R. Payne. Office: 82, York Road, King’s Cross, N.1.—The Westinghouse Brake Com- 
pany, Limited, was registered November 7, 1881. In 1919 the business relating to the manufacture 
and sale of the Westinghouse Morse chains was sold to the Westinghouse Morse Chain Company, 
Limited. In order to amalgamate the company’s interests with those of the Consolidated Signal 
Company, Limited, an agreement was entered into late in 1920 for the purchase from the latter 
company of certain assets by which the Westinghouse Company secured a large controlling share- 
holding in the signal manufacturing concerns of Saxby and Farmer, Limited, McKenzie and Holland, 
Limited, Saxby and Farmer (India), Limited, the McKenzie, Holland and Westinghouse Power Signal 
Company Limited, and the Compagnie Générale de Signalisation of Paris. The purchase money for 
these assets was £416,112 in cash, and the Consolidated Signal Company, Limited, subscribed for 
416,112 of the company’s £1 shares at par. In consequence of this amalgamation of interests the 
name of the company was altered, as above. 

The capital formerly consisted of £399,280 in shares of £10, but in October, 1920, the shares were 
subdivided into denominations of £1, and 800,720 additional shares of £1 were created, The 
authorised capital is now £1,200,000 in shares of £1, of which £1,022,372 has been subseribed and 
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called up, ineluding 199,640 shares issued fully paid to the shareholders in October, 1920, in the pro- 
gsc ra of five £1 shares for each old £10 share by way of capitalisation of reserves and undivided 
profits, 

In consideration of a trade agreement to be made with the Union Switch and Signal Company, 
Swissvale, Pa., U.S.A., an option has been granted to the Westinghouse Air Brake Company of Pitts- 
burg to subscribe for 100,000 of the company’s new shares at par. 

Owing to the difficulty in arriving at a correct valuation of the company’s interests in Germany and. 
Russia a new company was formed under the name of the Westinghouse Brake Subsidiaries, Limited, 
with a capital of £40,000 in £1 shares, to take over those interests from the Westinghouse Brake 
Company, Limited, in exchange for 39,928 fully-paid shares of £1 in the Westinghouse Brake Sub- 
sidiaries, Limited. These shares were distributed to the shareholders in January, 1921,:in the 
proportion of one £1 share for every £10 share (or ten shares of £1) then held. 

There are also 8 per cent. registered first mortgage debentures of £50, £100 and £500 each for 
£336, 250, outstanding balance of £350,000 issued in November, 1929, at 95 per cont. Interest is payable 
May 1 and November 1, and the debentures are to be repaid on or before November 1, 1944, by an 
accumulative sinking fund to be applied half-yearly in purchasing debentures in the market at or 
below par (and accrued interest), or in drawings at par. The company reserves power to issue a further 
£150,000 of similar debentures ranking pari passu in all respects with the debentures now issued. 
The company may redeem the whole or any part of the debentures outstanding at par on any half- 
yearly interest date on or aftzr November 1, 1927, by giving three months’ notice. 

The accounts are now made up annually to September 30, and submitted in February. For each of 
the sixteen years to 1913 20 per cent. was paid; for 1914, 15; for 1915, 124; for 1916, 1917 and 
1918, 10; and for 1919, 124, on a capital of £399,280. Late in 1920'the shareholders received a bonus 
of 50 per cent. in fully-paid shares, together with a bonus of 10 per cent. in shares of the Westinghouse 
Brake Subsidiaries, Limited (as stated above). For 1920, 5 per cent. was paid on the increased capital ; 
nine months to Sept. 30, 1921, 24 actual; year to Sept., 1922, nil. Debit of £3,427 at Sept, 30, 1922, 
after writing £2,200 off debenture issue and increase of capital expenses, reducing that item to £46, 202 
(compared with credit of £7,530), placed against reserve for contingencies, reducing it to £8,573. 
Balance of goodwill, licences and patents, £5,942. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Westinghouse, Phone, London. ‘Telephone number, 
2416 (6 lines) North. The debentures are quoted in the official list. Latest prices—ordinary, 6s. 13d. ; 
debentures, 96, 


Westinghouse Brake Subsidiaries, Limited.— Directors : J. W. Cloud (Managing Director), Lt.-Col. 
M. Cradock, C.B., C.M.G., J. H. Luke, Rt, Hon, Lord Southborough, G.C.B., H. H. Westinghouse and 
J. F. Miller. Secretary: F. P. Moulden, A.C.1.S. Office: 82, York Road, King’s Cross, N.1.—The 
company was registered October 26, 1920, to acquire the German and Russian assets of the Westinghouse 
Brake Company, Limited, now knownasthe Westinghouse Brake and Saxby Signal Company, Limited. 
The authorised capital is £40,000 in shares of £1, of which 39,928 shares have been allotted fully paid 
to the shareholders of the Westinghouse Brake Company, Limited (in the proportion of one £1 share 
for each £10 share held), and seven shares allotted fully-paid for cash, 

The accounts are made up annually to December 31, and submitted in February. For the period 
to December 31, 1921, 30 per cent. actual was paid; and for 1922, 40 (free of income tax) The directors 
state that this distribution is ‘‘a special and non-recurring one and is due to the collection in 1921 and 
1922 of the German claim through the British clearing oftiee.” Carried forward, £9,067, after applying 
£5,136 in writing down the book value of the shareholding in the German company. 

Voting power, one vote for each share. No qualification required for director. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Westinghouse, Phone, London. Telephone number, 2416 
North (6 lines). Latest price, 4s. 9d. 


Westinghouse Morse Chain Company, Limited.—Dzrectors: J. W. Cloud (Chairman), W. Phillips 
(Managing Director), A. W. Rendell and F. P. Moulden. Secretary: N. A. Mostyn, A.C.1S. - Office: 
The Chaineries, Letchworth, Herts.—The company was registered July 7, 1919, to acquire from the 
Westinghouse Brake Company, Limited, the business relating to the manufacture and sale of Westing- 
house Morse chains. The authorised capital is £60,000 in shares of £1, of which £56,560 has been 
allotted and paid up. 

The company is a private one, and further information is not obtainable, but this notice has been 
officially revised. Voting power, one vote for every share. Director’s qualification, 100 shares, 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Chaindrive, Letchworth, Telephone 
number, 33, Letchworth. 


Westley Richards and Co., Limited.—Directors: F. Howard Hudson, A.O.A., G. D. Deeley, 
D. J. P. Haines, C. Gardner and L. B. Taylor. Secretary: E. Latham. Office: Grange Road, Bourn- 
brook, Birmingham.—The company was registered May 2, 1899, to take over the business of gun 
manufacturers, &c., of a private company of the same name. In January, 1923, 10s. per share was 
written off each of the 30,000 issued ordinary shares. 

The authorised capital is now £85,000, £50,000 being 6 per cent. cumulative preference shares of 
£1, £20,000 ordinary shares of £1, and £15,000 ordinary shares of 10s., and £30,000 of the preference 
and all the 10s. ordinary have been subscribed and called up. The preference shares have a priority 
over'the ordinary as to capital, and in the event of reconstruction or amalgamation the preference 
shares are to receive a bonus of 20 per cent. on liquidation. 

The accounts are made up annually to December 31, and submitted in March. At December 31, 
1922, there was a credit to profit and loss of £2,058. No accounts have recently been received, but 
this information is official. Voting power, one vote for every ordinary share ; preference shares confer 
votes only under certain conditions. Director’s qualification, £200 in shares of either class. Transfer 
form, common ; fee, 2s. 6d. 


Westminster Oil Syndicate, Limited.— Directors: Sir H.S. Foster, Kt. (Chairman), Sir Philip 
Dawson, M.P., B. E. Foster (Managing Director), F. R. Maggs and J. J. A. Van Meel (Rotterdam). 
Secretary: H. A. Grimsdick. Office ; 82, Victoria Street, S.W.1.—The company was registered January 
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25, 1912, to deal with oil properties, &c., and is interested in the Standard Petroleum Exploration Com- 
pany, Limited. The authorised capital is £50,000, £49,000 being in preferred shares of £1, and £1,000 
in deferred shares of 1s., and £23,503 of preferred and £928 11s. of deferred have been subscribed and 
called up. The preferred shares rank first for non-cumulative dividends of 15 per cent. per annum, 
surplus profits to be divided as to one-half amongst the preferred and one-half amongst the deferred. 
At December 31, 1916, there were loans for £16,750. The accounts for the year 1916 were 
submittedin August, 1917. No profit and loss account has yet been presented. At December 31, 1916, 
there was a debit to general expenditure of £6,415. No later accounts have been issued, but this 
notice has been officially revised. Voting power, one vote for each member personally present. 
Director’s qualification, one ordinary share. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Reilloc, Sowest, London. Telephone number, 4625 Victoria. 


Westminster Press, Limited.—Dzrectors : Maj. the Hon. W. H. M. Pearson (Chairman), Lord 
Dalmeny, J. B. Morrell, A. S. Rowntree and Sir C. W. Starmer, M.P. Secretary: E. E. Taylor, 61, 
Wigginton Road, York. Office: 102, Shoe Lane, E.C.4.—The company was registered March 19, 
1920, to carry on the business of proprietors, printers, and publishers of newspapers, magazines, &c. 
The authorised capital is £500,000 in shares of £1, and, to Dec. 10, 1928, £485,301 had been issued 
and paid up. There were also at that date—6 per cent. debentures of £5,000 each for £100,000 
(the total authorised), with interest payable June 30 and December 31; and 6 per cent. second 
debentures for £20,000. . 

The accounts are made up annually. The company is a private one, and balance sheets are not 
published, but this notice has been revised from documents filed at Somerset House. Voting power, 
one vote for every share. Director’s qualification, one share of any class. ‘Transfer form, common ; 
fee, 2s. 6d. Telephone number, 2740 Holborn. 

Weston-super-Mare and District Electric Supply Company, Limited.— Directors: C. G. Tegetmeier 
(Chairman), C. H. Dade, G. R. Hulme, E. R. Soames, G. J. Somerville. Secretary: F. J. Cursons. 
Office : Electrical Federation Offices, 88, Kingsway, W.C,2.—The company was registered May 26, 1899, 
to take over the Weston-super-Mare Electric Lighting Order, 1891, and was authorised to construct 
about four miles of tramways, of which about three have been completed. The local authority may 
purchase the electric lighting undertaking within six months of the expiration of 104 years from 
December 31, 1899, and of any subsequent period of two years upon paying the value of the under- 
taking and the goodwill thereof as a going concern, but without any allowance for compulsory 
purchase, and at the expiration of 42 years from November 30, 1899, and within six months of every 
subsequent period of five years, upon terms specified in section 2 of the Electric Lighting Act of 1888. 
The local authority may purchase the tramways at the expiration of 10, 16 or 22 years from 
December, 1899, at a fair market value as a going concern, but without any allowance for compulsory 
purchase, and at. the expiration of 28 years from August 6, 1900, and of every subsequent period of 
seven years, upon terms specified in section 43 of the Tramways Act of 1870. <A considerable interest 
in the company is held by the British Electric Traction Company, Limited. 

The authorised capital is £100,000 in shares of £1, £40,000 being 6 per cent. cumulative preference, 
but without priority as to capital, and £60,000 ordinary (£20,000 created in 1923), and the entire 
capital has been subscribed and called up. There is also first mortgage 44 per cent. debenture stock 
for £37,500, with interest payable March 31 and September 30, secured on the entire undertaking and 
property, and redeemable at 105 per cent. on the voluntary liquidation of the company, or, at the 
option of the company, at any time (now) on six months’ notice. At December 31, 1922, there was a 
bank loan of £4,403. 

The accounts are made up annually to December 31, and submitted in June. For 1910 only the pre- 
ference dividend was paid; for 1911 and 1912 the ordinary got 24 per cent. each year; for 1913, 4; 
for 1914, 3; for 1915, 2; for 1916, 1917 and 1918 only the preference dividend was paid ; for 1919 the 
ordinary got 5 per cent. ; for 1920 and 1921, 6; for 1922, 75. Reserve fund, £12,000; renewals fund, 
£38,481; carried forward, £3,654. The preference dividend is paid March 31 and September 30. 

Voting power, one vote for every share of either class. Director’s qualification : shall be a member 
‘of the company. Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in multiples 
of £1. Telegraphic address, c/o Tramway, London. Telephone number, 1220 Holborn, 

Weston-super-Mare Pier Company.—Directors: A. H. Laybourne (Chairman), E. E. Baker, 
R. C. T. Laybourne, L. G. Williams and Capt. E. G. H. Brady, R.N.R. (Managing Director and 
Secretary). Office: Birnbeck Island, Weston-super-Mare.. (Telephone—Weston-super-Mare 274.) 
—The company was incorporated July 17, 1862. The subscribed capital is £22,650 in fully-paid 
ordinary shares of £10, and £2,230 in 5 per cent. preference shares of £10. There are also—4 per 
cent, irredeemable debenture stock for £25,000, with interest payable March 24 and September 
24; and a loan of £1,200. 

The accounts are made up annually to March 25, and submitted in June or July. For each of the 
five years to 1913-14 the dividend was 8 per cent.; for 1914-15, 3 (free of income tax); for 1915-16, 
1916-17 and 1917-18 only debenture interest was met; for 1918-19 3 per cent. was paid on the ordinary 
shares (free of income tax); for 1919-20, 10 (less tax); for 1920-21, 10 (free of tax); for two years to 
1922-23, 8 (less tax). Carried forward, £1,822. 

Voting power, one vote for each share up to 10, one for every additional 5 up to 100, and one for 
every 10 beyond. Director’s qualification, 20 shares. Transfer form, common; fee, 2s. 6d. per 
deed. 

West’s Patent Press Company, Limited.— Directors; J. W. Arbuthnot (Chairman), J. E. A. 
Hoare and A. R. Whitley (Managing Director and Secretary). Office: 23, St. Mary Axe, 
E.C.3.—The company was registered June 7, 1872, to acquire West’s patent for pressing cotton by 
machinery. The authorised capital is £150,000, £100,000 being in ordinary shares of £100, and £50,000 
in preference shares of £10, and all the ordinary shares have been subscribed and paid up in full, but 
none of the preference. There are also debentures to the amount of £37,200. 

The accounts are made up annually to July 31, and submitted in December. For 1909-10 the 
distribution was 2 per cent. ; for 1910-11 and 1911-12, nil; for 1912-13, 1 per cent. ; for 1913-14, 2; 
for 1914-15 and 1915-16, 34; for 1916-17, 5; for 1917-18, 7, including a bonus of 2 per cent.; for 
1918-19, 6, including a bonus of 1 per cent. ; for 1919-20, 7, including a bonus of 2 per cent-; for 
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1920-21, nil; for 1921-22, 24 per cent.; for 1922-23, nil. Contingency account, £22,124; carried 
forward, £529. Reports are issued to shareholders only, but this notice has been oflicially revised. 
Voting power, one vote for every £10 of nominal capital. Director’s qualification, 5 shares. Transfer 
form. common ; fee, 2s. 6d. per deed.. Telegraphic address, Reimburser, Stock, London. 


Whalley Abbey Printing Company, Limited.—Dircctors: L. B. Lee. C. Heape, C. Roberts, 
J. Hamer, F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s 
Buildings, Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Whessoe Foundry and Engineering Company, Limited.— Directors: H. G. Judd, C.B.H. (Chair- 
man), H. S. Smith-Rewse, Hon. A. H. 8. Cripps, H. Clayton and A. T. Coates (Managing Director). 
Secretary ; T. Hutchinson. Office: 106, Cannon Street, E.C.4.—The company was registered April 9, 
1920, to acquire the undertaking of the Whessoe Foundry Company, Limited, incorporated 1790, and 
registered as limited in 1891. 

The authorised capital is £200,000 in shares of £1, all of which has been issued credited as fully paid. 

The accounts are made up annually to March 31, and submitted in May or June. In respect of 
the period from the date of incorporation to March 31, 1921, a dividend of 10 per cent. (actual) was 
paid; for 1921-22 10 per cent. was again paid ; for 1922-23, 15, including bonus of 5, free of income 
tax. Reserve fund, £40,000; carried forward, £9,246, subject to directors’ commission on profits. At 
PINT 31, 1923, the company owned investments (principally in Government securities) amounting to 

186, 200. 

Voting power, one vote for each share. Director’s qualification, 100 shares, to be acquired within 
two months from date of appointment. Transfer form, common ; fee, 2s. 6d. Telegraphic addresses 
—Whessoe, Cannon, London; Whessoe, Darlington (works). Telephone numbers—3884 Central ; 
2733/4, Darlington (works), 


Whitaker Bros. and Co., Dyers, Limited.—Office: Aire Vale Dye Works, Newlay, Leeds.— 
Controlled by Bradford Dyers’ Association, Ltd. 


White and Poppe, Limited.— Directors : H. J. White (Chairman), N. P. Andrew, J. C. Dennis, 
Sir H. R. Dennis, K,B.E., A. J. White. Secretary: H. E. Johnson. Office; Holbrook Lane, 
Coventry. 

Registered Sept. 30, 1899, to carry on the business of motor engineers. Practically the whole of 
the share capital isnow held by Dennis Brothers, Limited. The authorised capital is now £150,000 
in shares of £1, of which £125,826 has been subscribed and called up. The company reverted from 
a public to a private company in November, 1919. Telegraphic address, Motors, Coventry. 
Telephone number, 1161, Coventry. 


White, Tomkins and Courage, Limited.— Directors: E. L. Meinertzhagen (Chairman), R. Clyde, 
R. Mortimer, J. B. White and J. F. White. Secretary: R. Thompson. Office: 48, Mark Lane, 
E.C.3.—The company was registered July 7, 1896, to take over the flaked malting businesses of 
T. H. White and Co., Limited (incorporated in 1893), and Messrs. Tomkins, Courage and Cracknall, 
and in June, 1897, the business of a like nature of Mr. Frederick Dresser, of Liverpool, was 
acquired. The company now carries on business as maltsters, millers, manufacturers and merchants 
of essences, preserves, &Xc. 

In December, 1919, 240,000 additional ordinary shares were created, and the authorised capital is 
now £600,000 in shares of £1, £180,000 being 5 per cent. cumulative preference, having also a priority 
as to capital, and £420,000 ordinary, and all the preference and £380,000 of the ordinary have been 
subscribed and called up, including 180,000 ordinary shares offered at par to the existing holders in 
December, 1919, in the proportion of one new share for each share held and 20,000 ordinary shares at 
par to the employés. 

The accounts are now made up annually to March 31, and submitted in June. For the year to 
January 31, 1911, 3 per cent, was paid ; for 1911-12,5,; for the fourteen months to March 31, 1913, 
and the year 1913-14, 6 per cent. per annum ; for 1914-15, 7; for 1915-16, 1916-17, 1917-18, 1918-19, 
10; for 1919-20, 124, including bonus of 25; three years to 1922-23, 10. Reserve fund, £130,000; 
per: forward, £18,828. Goodwill not separately stated. Preference dividend paid on April 30 
and Oct. 31. j 

Voting power, one vote for every share, ordinary or preference, but preference shareholders only 
vote on matters affecting their rights. Director’s qualification, 1,000 shares of either class. Transfer 
form, common; fee, 2s. 6d. per deed. Telegraphic addresses—Torrefied, London ; Dresser, Liverpool ; 
Clarendon, Belfast. Telephone number, Royal 1970 (three lines), The company is quoted in the 


official list. Latest prices—ordinary, 14; preference, 17s. 6d. Also quoted at Belfast, Dublin and 
Liverpool. 


Whitsabbey Flax Spinning Company, Limited.— Directors: E. Squire (Chairman), 
J. Mcllveen, F. H. Maclean and T. T. Maclean. | Secretary: R. Verner, F.C.1.8. Office: White- 
abbey, Belfast.—The company was reconstructed in 1891, registration being effected March 7, 1891. 
In the reconstruction the capital was largely reduced. The authorised capital is now £60,000 in 
shares of £3, of which £37,950 has been allotted and paid up. The accounts are now made up 
annually to October 31. For 1906 10 per cent. was paid; for 1907, 15; for 1908, nil; and for 1909 
and 1910, 5 per cent. each time. Later dividend results have not transpired, the company being a 
private one, and reports are not now published, but this information is official, Voting power, one 
vote for each share with all calls paid. Director’s qualification, 100 shares. Transfer form, common ; 
fee, 2s. 6d. per deed. Telegraphic address, Whiteness, Whiteabbey. Telephone numbers, 205 and 
206, Fortwilliam. 


Whiteaway, Laidlaw and Co., Limited.— Directors: M. Wilkinson (Chairman and Managing 
Director), A. Forward, A.’ J. King, F.O.1.8. (Secretary), A. F. Lake, J. H. Lewes, A. W. Prior and 
R. Whyte. Office: 5, Cripplegate Buildings, E.C.2.—The company was registered May 21, 1908, to 
acquire certain businesses of drapers, outfitters and general dealers, and Colonial merchants and 
agents, carried on at Calcutta, and other places in India, Burmah, China, &c., as well as London. In 
June, 1912, 100,000 ordinary shares, in August, 1918, 150,000 additional ordinary shares, in June, 
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vcr mu an 7 per cent, A preference shares, and in May, 1920, 150,000 additional ordinary shares 

The authorised capital is now £1,500,000 in shares of £1, £400,000 being 6 per i 
preference, £500,000 7 per cent. A cumulative preference, ranking in the ore hon fon sae 
capital and any arrears of dividend, and £600,000 ordinary, and all the 6 per cent. preference £250,000 
of the 7 per cent. A preference, and £589,380 of the ordinary have been subscribed and called up 
Included in the statement of capital are 143,564 ordinary shares issued as fully paid to the 
ordinary shareholders in August, 1918, in the proportion of one new share for every two held 
as a bonus from the reserve fund; 250,000 A preference shares issued in June, 1919, at par; and 
145,719 ordinary shares issued as fully paid to the ordinary shareholders in J une, 1920, in. the 
proportion of one new share for every three held, as a bonus from the reserve fund. There are also 
deposits for £27,264. ; 

The accounts are made up annually to February 28, and submitted in May or Ju i ivi- 
dends are paid free of income tax. In respect of the period to syrmad 28 1909 sere! ed 
1909-10 and 1910-11, the ordinary shares received 8 per cent. iper annum ; for the eight years to 
1918-19, 10; for 1919-20 and 1920-21, 125; for 1921-22, 5 (as an interim dividend) ; for 1922-23, 72 
In August, 1918, and June, 1920, bonuses of 50 per. cent. and 334 per cent. respectively in shares 
were provided from the reserve fund. Reserve fund, £239,839 ; carried forward, £19,568 subject to 
corporation profits tax. On account of 1923-24 5 per cent. was paid on the ordinary shares in December 
he preference dividends are paid on June 30 and December 31. c 

Voting power, one vote for every share ; preference shares haveno vote i i 
their rights or the dividend is in arrear for more than six months. TD ikedbiy arenaall tases eoDbainatbe 
of any class. Transfer form, common; fee, 2s. 6d. The company is quoted in the official list Latest 
prices—6 per cent. preference, 1; A preference, 14 ; ordinary, 1}. 


Whitecross Company, Limited.—Directors: J. C. M. Jacobs (Chairma 
J. E. Harvey, H. D. Lloyd, H. B. G. Warren, H. C. Walker. ara HD sce sbbeekne : 
J. W. Bouchier. Office: Milner Street, Warrington. London Office: 110, Fenchurch Street, E.C 3. 
—The company was registered Oct. 6, 1886, to acquire the undertakings of the Whitecross Wire and 
Iron Company, Limited, registered Dec. 24, 1872. The authorised capital is £170,000 in shares 
of £10, and £120,000 has been subscribed and called up. There is also debenture stock for £75,000 
on which interest has been paid to date. Balance sheets are not published, but this information is 
official. Voting power, one vote for every share. Director’s qualification, 50 shares. Transfer 
form, common; fee, 2s. 6d. Telegraphic address, Whitecross, Warrington. Telephone numbers, 


9, 10, 11 and 12, Warrington. 
Whitehall Petroleum Corporation, Limited.—See Naparima Oilfields of Trinidad, Limited. 


Whitehead Aircraft (1917), Limited.—In July, 1919, Mr. C. J. G. Palmour, 48, Frederick’s P 
Old Jewry, E.C.2, was appointed receiver, who is now realising thé assets for sie! BiassaNt a Af ; rain 


mortgage debenture holders. 


Whiting Manufacturing Company.—Ofice: Land Title Building, Philadelphi 7p 
company was incorporated under the laws of the state of Tennessee, U. S’ A., in tna oad 84 ry 
acres of freehold timber lands in North Carolina, and 7,000 acres in the adjoining state of ‘Tennessee 
(of which 85,000 acres are virgin forest), containing over 600,000,000 feet of timber, factory and 
mill at Judson. The share capital consists of $1,000,000 in 54 per cent. preference Airoannay 
of $100, and $4,000,000 in common shares of $100, all issued and paid up. ‘In March, 1910 
Lloyds Bank Limited, 72, Lombard Street, H.C.3, were authorised by the Investment Registr , 
Limited, 6, Grafton Street, New Bond Street, W.1, the purchasers of the bonds, to offs 
for sale £400,000 6 per cent. mortgage gold bonds to bearer, of £20, £50 and £100 énclh itGae 
on the bonds is payable March 1 and September 1, by Lloyds Bank as above ‘and ets 
duly paid to September 1, 1915, since when no payment has been made; the principal is repayable at 
105 per cent., on March 1, 1930, but, commencing in 1912, the company has the right to redeem one- 
eighteenth part of the bond issue annually by drawings (in March) at 105 per cent., or by purchase 
in the market below that figure, or may apply such sum (with the approval of the trustees) in the 
purchase of additional timber lands, to be mortgaged as further security for the bonds. The 
bonds are secured by a trust deed, constituting a mortgage on the company’s freehold it nibey 
lands, factories, equipment, &e., and no charge ranking in priority to or pari passu therewith can be 
created. The bonds can be registered as to principal at the offices of the Irving Bank— 
Qolumbia Trust Company In New York. All payments are free of American taxes. No accounts 


yet received. 
Whittakers, Limited.— Directors: J. W. Kenworthy (Chairman), E. B. Rowley, W. 

J. Walker (also Secretary). Office : Hurst, Ashton-under-Lyne.—The company Teaiioptettrodebtot: 
ber 23, 1895, to acquire certain businesses of cotton spinners and manufacturers. The capital is now 
£3,640 in shares of 2s., all of which has been subscribed and called up. There are also—44 per cent 
debentures for £24,400; 5 per cent. debentures for £56,000; and a mortgage for £1,850. Debenture 
interest is payable January 1 and July 1, and is paid to date. Reports are not obtainable, but this 
notice has been officially revised. Voting power, one vote for every share. Director’s qualification 
1,000 shares of either class. Transfer form, common ; fee, 2s. 6d. Telephone number, 283, Ashton- 


under-Lyne. 
Whittakers, of Mount Sion, Limited.—Office : 14, Tib Lane, Manchester.—Controlled by Bleachers’ 


Association, Ltd. 

Wickens, Pease and Co., Limited. —Dvrectors : S. Barnett (Chairman), V. H. P 
T. Somerville (General Manager). Secretary: J. Curtis. Office: 31, ae Wall, Ae hey ean 
company was registered May 10, 1886, to acquire certain existing businesses in London of bone boilers 
pone crushers, tallow melters, &c. The authorised capital is £135,000 in shares of £5-—£25,000 in- 
54 per cent. cumulative preference shares, having also a priority as to capital, and £110,000 in ordinary 


Interest 
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shares, and £1,675 of preference and all the ordinary have been subscribed and paid up. There was 
formerly 54 per cent. redeemable debenture stock for £25,000, but this has now been paid off. 

The accounts are made up annually to March 31, and submitted in May. For 1911-12 only the 
preference dividend was paid ; for 1912-13 4 per cent. was paid on the ordinary shares; for 1913-14, 13 ; 
for 1914-15 only the preference dividend was paid ; for 1915-16 the ordinary shares received 14 per 
cent. ; for 1916-17, 2; for 1917-18, 5; for 1918-19, 25; for 1919-20, 5; for 1920-21, 6; for 1921-22 and 
1922-23, 5. Carried forward, £3,685, subject to corporation tax. Goodwill not separately stated. 

Voting power, one vote for each share of either class. Director’s qualification, 20 shares of either 
class. Transfer form, common; fee, 2s. 6d. per deed. Telegraphic address, Boneless, Southpark, 
London. Telephone number, 1355 Hop. The ordinary shares are quoted in the official list; latest 
price, 24, 


Widnes Foundry Company, Limited. — Directors: 8S. Robinson (Chairman), J. H. Rawson 
and §. Strickland. Secretary: J. H. Rawson. Office: Widnes. — The company was _ regis- 
tered June 20, 1905, to take over the business of a private company of the same name. 
The authorised capital is £100,000 in shares of £10, half being 6 per cent. cumulative pref- 
erence, having a priority also as to capital, and half ordinary, and all the ordinary has been 
issued fully paid to the vendors, and £30,000 of the preference has been subscribed and called 
up. Outstanding debenture stock for £8,635 has been paid off. Balance-sheets are not 
published, but this information has been officially revised. 

Voting power, one vote for every share, but preference shareholders have no voting rights except 
on resolutions for reducing the capitalfor winding up. Director’s qualification, 100 shares of either 
class. Transfer form, common; fee, 2s. 6d. -Telegraphic address, Foundry, Widnes. Telephone 
number, 225, Widnes. 


Wigan Picturedromes, Limited.—Wound up voluntarily. Liquidator: B. M. Hanmer, C.A., 
24, North John Street, Liverpool. 


Wiggins, Teape and Alex. Pirie (Sales), Limited.—All the share capital is held by Wiggins, Teape 
and Co. (1919), Limited, and Alex. Pirie and Sons, Limited. 


Wiggins, Teape and Co. (1919), Limited.— Directors : P. W. Holden (Chairman), F. L. T. Barlow, 
K. Barlow, L.. W. Farrow, W. G. Hay, J. P. Hepburn, J. Horsbrugh, A. E. Parke, T. L. Parke, F, D. 
Pirie and W. B. Pirie. Secretary: W. Lay. Office: 10-11, Aldgate, H.1. Zransfer Officc: 53, New 
Broad Street, E.C.2. ; 

Wiggins, Teape and Co., Limited, was registered May 29, 1890, to carry on the business of whole- 
sale stationers and paper makers; re-registration took place on May 29, 1899, in connection with an 
increase of capital, and again on March 13, 1919, under the above title. Early in 1920, the business 
of the Hele Paper Company, Limited, was acquired, the purchase consideration being 100,000 prefer- 
ence shares taken at par, and 100,000 ordinary shares, taken at 28s. per share, of Wiggins, Teape and 
Co., while in April, 1922, the controlling interest in Alex. Pirie and Sons, Limited, was acquired 
(invoiving the control also of Alex. Pirie and Sons (Africa), Limited, Pirie’s Photographic Paper 
Company, Limited, and Pirie, Appleton and ©o,, Limited), through an exchange of shares on the 
basis of tive ordinary shares of Wiggins, Teape and Oo. for six consolidated ordinary shares of Alex. 
Pirie and Sons, Limited, holders of 453,564 ordinary shares (out of 600,000) ot the latter company 
accepting the offer to exchange. 

The authorised share capital is now £2,000,000 in shares of £1 (including 500,000 ordinary shares 
created in April, 1922, for the purpose of the acquisition of the shares of Alex. Pirie and Sons, Limited, 
described above), £750,000 being 7 per cent. cumulative preference having a priority as to capital and 
any arrears of dividend, and £1,250,000 ordinary, and £700,000 preference and £1,203,564 ordinary have 
been issued and paid up, including £453,564 ordinary issued to shareholders of Alex. Pirie and 
Sons, Limited. . 

There are also 8 per cent. first mortgage debentures of £50 and £100 each for £350,000, offered for 
subscription at 98 per cent. in October, 1920, part of £500,000 authorised ; interest is payable April 1 
and October 1, and the principal repayable on or before April 1, 1946, by annual drawings at 102 per 
cent. commencing in 1922, while the company reserves the right to purchase the debentures at a price 
not exceeding 102 per cent., plus accrued interest, in satisfaction or part satisfaction of drawings, 
and to pay off the whole or any part of the debentures outstanding at any time after October 1, 1932, 
at 102 per cent. on any interest date after six months’ notice. The debentures are secured specifically 
as a first charge on the land, buildings, plant and machinery, and as a floating charge on the general 
undertaking and assets (trustee, National Provincial and Union Bank of England, Limited), 

Accounts to Dec. 31, submitted about May. Dividends—1919, 10 percent. ; 1920, 5; 1921, preference 
only ; 1922, 5. Reserve fund, £20,000; carried forward, £17,055. Goodwill, £128,642; expenses of 
debenture issue for £15,000; discount on debentures for £5,870. Preference dividend payable Jan. 1 
and July 1. 

Mintle power, one vote for every share of either class, but the preference shares vote only under 
special circumstances. Director’s qualification, 100 shares of either class. Transfer form, common; 
fee, 2s. 6d. ; separate deed for each class of security. Telegraphic address, Teape, Ald, London. 
Telephone numbers—4361 and 4362 Avenue ; and 12338 Central. 

Latest prices—ordinary, 11s. 104d. ; preference, 19s. 103d. ; debentures, 1023. 


Wilfley Company, Limited,— Wound up compulsorily by Order of Court dated Noy. 13, 1928. 


Wilkes, Limited.— Directors: E. Wilkes (Chairman and Managing Director), F. H. Pepper, T- 
Vilkes, W. J. Dingley. Secretary: L. C, Marsden, F.C.LS. Ofice: Grand Junction Works, Darlaston. 
Registered March 2, 1897, as E. and T, Wilkes, Limited, to take over the business of bolt, nut, and 
fencing manufacturers of Wilkes, Limited, registered May 1, 1890; and in August, 1897, the name 
was changed back to the original title. 
In July, 1919, 50,000 additional ordinary shares were created, and the authorised capital is now 
£100,000 in shares of £1, £20,000 being 5 per cent, cumulative preference, having a priority also as to 
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capital, and £80,000 ordinary, and £15,612 preference and £50,000 ordinary have been subscribed and 
called up. 3 

At July 31, 1923, there was a bankers’ loan of £31,702. 

The accounts are made up annually to July 31, and submitted in November or December. Ordinary 
dividends have been paid free of income tax since and including 1916-17. For 1911-12 the ordinary 
shares received 5 per cent. ; for 1912-15, 1913-14 and 1914-15, 10; and for 1915-16 and 1916-17, 20, 
including a bonus of 10 per cent. For 1917-18 20 per cent. on a capital of £15,814 was paid, including 
a bonus of 10 per cent. ; and for 1918-19 and 1919-20, 124 per cent., including a bonus of 25 per cent. 
each year, together with a capitalised bonus of 100 per cent. for 1918-19, For 1920-21 the ordinary 
shares received 10 per cent. (5 per cent. in Feb., 1921, and 5 per cent. in Nov., 1921); for 1921-22, 25 
per cent. (as an interim dividend), free of tax; for 1922-23, 23 per cent. only on preference shares (to 
Jan. 31, 1923). Carried forward, a debit balance of £8,218 (compared with credit of £9,408). Good- 
will £9,197. Preference dividend usually payable in Feb. and Oct. 

Voting power, one vote for every ordinary or two preference shares. Divector’s qualification, 
250 shares of either class. Transfer form, ordinary; fee, 2s, 6d. Telegraphic address, Engineer, 
Darlaston. ‘Telephone number, 116 (two lines), Darlaston. Quoted at Birmingham. Latest price of 
ordinary, 10s. 


Wilkie and Soames, Limited.— Directors : G. Gray (Chairman), A. ©. Edwards (Joint Managing 
Director), W. Easterbrook, W. Young Robinson (Joint Managing Director) and H. G. Rushton 
Secretary: W.H. Stacey. Office: Thames Soap and Candle Works, Greenwich, S.E. 

Registered June 21, 1890, to take over the business of soap and candle manufacturers of the firm 
of the same name. The authorised capital is £175,000 in shares of £10, £50,000 ordinary and £125,000 
6 per cent. cumulative preference, the latter having also a priority as to capital, and the entire capital 
has been issued and paid up. All the ordinary shares and over 90 per cent. of the preference shares 
are held by Lever Brothers, Limited, and reports are not now published, Telegraphic address, Wilkie 
Soames, Phone, London. Telephone number, 255 Greenwich. The; preference shares are quoted in 
the official list ; latest price, 54. 


Wilkinson and Riddell (Bristol), Limited.— Directors : J. H. Wilkinson (Chairman), John Riddell, 
R. S. Everett, A. C. Banfield and W. S. Wilkinson. Secretary: W. A. Nott. Office: 39-45, Victoria 
Street, Bristol.—Bolt Brothers, Limited, was registered November 3, 1897, to take over the wholesale 
drapery business of the firm of the same name, and in 1913 the name was changed as above. The 
authorised capital is £75,000 in shares of £5, £30,000 being 5 per cent. cumulative preference, having 
also a priority as to capital, and £45,000 ordinary, and all the preference and £25,000 ordinary have 
been subscribed and called up. Practically all the ordinary shares are held by Wilkinson and 
Riddell, Limited, of Birmingham, or the nominees of that company. 

The accounts are made up annually to December 31, and submitted in January or February. 
For 1920 5 per cent. was paid on the ordinary shares; for 1921, nil; and for 1922, 5 per cent. 
(free of tax). The preference dividend is paid half-yearly. Reports are not now obtainable, 
but this notice has been officially revised. Voting power, one vote for every share of either class, 
but preference shareholders only vote at special meetings or meetings for increasing the amount 
borrowed by the company. Director’s qualification, 200 ordinary shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Bolt, Bristol. Telephone number, 856, Bristol. 


Wilkinson and Riddell, Limited.—Directors: J. H. Wilkinson (Chairman), H. Wilkinson, 
J. Riddell, W. S. Wilkinson, C. S. Riddell, J. G. Riddell. W. G. Riddell, G. H. Wilkinson. 
Employes’ Directors : S. A. Deem and P. J. Butcher. Secretary: A, M. Gilby. Office: 42, Cherry 
Street, Birmingham. 

Registered February 12, 1892, to acquire the business of the firm of the same name, textile 
merchants and manutacturers. In March, 1918, 20,000 ordinary shares. were created, and the 
authorised capital is now £430,000 in shares of £5—£300,000 in ordinary and £130,000 in 5 
per cent. cumulative preference, with a priority as to capital, and the whole amount has been 
subscribed, and £370,000 paid up, the preference shares being fully paid, and. the ordinary having £4 
per share paid up (£1 per share on the ordinary shares having been repaid out of accumulated profits 
in Feb., 1923); £75,000 of ordinary shares was issued in 1903, and £100,000 issued in March, 1918, 
simultaneously with the declaration of bonuses of 80 per cent. (£80,000) and 50 per cent. (£100,000) 
respectively, referred to below, the necessary amounts being transferred from reserves. 

The accounts are made up annually to December 31, and submitted in January, an interim dividend 
(in 1923 of 74 per cent.) being paid in August. Dividends and bonuses are paid free of income tax. 
For each of the fifteen years to 1917 10 per cent. was paid, with a bonus in respect of 1906 of 5 per 
cent. in addition, in respect of 1912 of 2 per cent., in respect of 1913, 1914, 1915 and 1916 of 24 
per cent., and in respect of 1917 of 5 per cent., while in March, 1918, reserves to the amount 
of £100,000 were capitalised by the allotment by way of bonus of one new ordinary share for 
every two ordinary shares:held. For 1918 10 per cent. was paid on the capital as it now stands; and 
for 1919, 1920, 1921 and 1922, 15, including a bonus of 5 per cent., each year. In Feb., 1923, £1 per 
share was repaid to the ordinary shareholders out of accumulated profits. General reserve fund, 
£69,994; leasehold sinking fund, £13,767; carried forward, £15,390. Goodwill stands at £59,944. 
The preference dividend is paid on February 1 and August 1, free of income tax up to 6s. in the £ as 
from January 1, 1920. 

Voting power, one vote for each ordinary share; preference shareholders also vote on matters 
affecting their rights. Director’s qualification, £1,000 of ordinary shares, Transfer form, common 3 
fee, 2s. 6d. Telegraphic address, Wilkinson, Birmingham. Telephone number, 6770 Central (three 
lines), Birmingham. Quoted at Birmingham. Latest prices—ordinary, 17}; preference, 54. 


Wilkinsons (Producer to Consumer), Limited.—Directors ; H. Hargreaves (Chairman), J. T. 
Wilkinson, (Joint Managing), G. J. Wilkinson, F. A. H. Evans (Joint Managing). © Secretary: A. L. 
Marsh, Office: 37, Wilton Place, Knightsbridge, 8. W.1. ° 

Registered July 17, 1920, to acquire the business of Wilkinson Brothers, distributors of eggs 
and other farm produce, The authorised capital is £50,000 in shares of £1, £30,000 being partici- 
pating preference and £20,000 ordinary, and £21,999 of the preference and £18,003 of the ordinary 
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have been issued and called up, inc'uding 9,993 preference and 16,000 ordinary shares issued credited 
fully paid. The preference shares rank first for a non-cumulative preferential dividend of 10 per 
cent. per annum, and, after payment to the directors of a commission of 24 per cent. of the profits 
and a dividend of 10 per cent. on the ordinary shares, are further entitled to one-tenth of the 
surplus divisible profits. The preference shares have also priority as regards capital, with further 
participation to the extent of one-tenth of the surplus assets remaining after repayment of the whole 
of the capital. At July 31, 1923, there were also secured loans for £2,500. 

The accounts are made up annually to July 31, and submitted in November or December. No 
dividend yet. - In respect of the year to July 31, 1923, there was a net loss of £5,555; there being 
then a debit to profit and loss of £13,292. The assets include goodwill £16,000, and preliminary 
expenses, £2,143. 

Voting power, one vote for every share of either class. Director’s qualification, shares of 
either class to the nominal value of £500, to be acquired within two months of appointment. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Wilkinsons, Knightsbridge, London. 
Telephone numbers, 5059 and 1920 Victoria. . 


Willans and Robinson, Limited.— Directors: Lord Meston, K.C.S.I. and P. J. Pybus. Secretary: 
C. S. Essex. Office: Queen’s House, Kingsway, W.C.2.—The company was registered March 8, 
1894, to take over the business of engine builders of the private limited company of the same name, 
established in 1888, and in 1916 a controlling: interest was acquired by Dick, Kerr and Co., Limited, 
which company has since been absorbed by the English Electric Company, Limited. The latter com- 
pany has now leased the properties of Willans and Robinson, Limited. 


The authorised capital is £173,165, £30,000 being in 6 per cent. cumulative A preference stock, 
£141,665 in 5 per cent. cumulative B preference stock, and £1,500 in ordinary shares of 1s., and 
the entire capital has been subscribed and paid up. The A and B stocks and funding tertificates (see 
below) rank for priority as to capital over the ordinary shares in the order named. There are also £176,704 
4 percent. first mortgage debenture stock, outstanding balance of £250,000, issued in June, 1902—£105,000 
in conversion of £100,000 pre-existing 47 per cent. debenture stock, and the balance at par—with interest 
payable May 31 and November 30, and the principal repayable at par, May 31, 1942, or, at the option 
of the company, on giving six months’ notice, at any time (now) at 105 per cent., while in the event 
of a voluntary winding up for reconstruction or amalgamation the stock is also to be redeemed at 
105 per cent. During the half-year ended November 30, 1920, and in each subsequent half-year, an 
amount of £3,452 6s. 6d., plus an amount equal to the interest on debenture stock redeemed, is to be 
applied as a sinking fund for the redemption of debenture stock either by purchase below 105 per cent, 
or by drawings at 105 per cent., plus accrued interest. There are also £3,395 funding certificates 
(arrears of dividends on the preference shares), carrying interest at the rate of 4 per cent. per 
annum cumulative, chargeable against profits immediately after the A and B stocks, and redeemable by 
a sinking fund provided oui of profits after payment of the dividends on the A and B stocks. 

Reports are not published, but this information is official. Voting, one vote per ordinary share, 
and one vote per complete £1 of stock held ‘‘of the class entitled to be represented and vote at the 
annual meetings.” Transfer form, common; fee, 2s. 6d. ; debenture stock is transferable in amounts 
of £1 and multiples. Telegraphic address, Willans, Rugby. Telephone number, 112, Rugby. The 
debenture stock is quoted in the official list. Latest price, 834. 


Willer and Riley (1910), Limited.— Directors: Sir T. Smethurst, K.B.H. (Chairman), A. Francis, 
E. D. Harris, A. Thomson and T. Willicock. Secretary: A. White. Office: 54, Corporation Street, 
Manchester.—The company was registered August 26, 1910, to carry on the business of pea packers 
and produce merchants. ‘The authorised capital is £60,000 in shares of £1, of which £50,000 has 
been issued and paid up, inclnding 20,000 shares allotted in September, 1920, as a bonus in the 
proportion of two new shares for every three held. 

The accounts are made up annually to June 30, and submitted in July or August. For each 
of the nine years to 1919-20 10 per cent. was paid, with in respect of 1914-15 a bonus of 5 per cent., 
and in respect of the five years to 1919-20 a bonus of 15 per cent. each time. In September, 1920, 
a bonus equivalent to 662 per cent. was paid in shares; for 1920-21 a dividend of 10 per cent. and 
bonus of 5; for 1921-22, 20, including bonus of 10; for 1922-23, 125, including bonus of 24, Carried 
forward, £2,609. 

Voting power, one vote for each share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Willer, Manchester. Telephone number, 1045 City, 
Manchester. Quoted at Manchester. Latest price, 1%. 


Willesden Glass Company, Limited.— Dzrectors: C, Pakeman (Chairman), J. L. Bergson and N. E. 
Munns. Secretaries; Downes, Munns and Co. Office ; 286, Salisbury House, E.C.2.—The company 
was registered June 28, 1918, to acquire the Atlas Works, Willesden Junction, for the manufacture 
of sheet and plate glass. The authorised capital is now £100,000, £86,364 being in participating 
preference shares of £1, and £13,636 in ordinary shares of 2s., and the whole amount has been 
issued and paid up. The preference shares are entitled to a cumulative dividend of 7 per cent. 
and to 20 per cent. of th> surplus profits, and on a winding up have priority as regards capital and 
to 20 per cent. of any surplus assets. 

Accounts to June 30. Debit to profit and loss at June 30, 1922, £44,936. 

Voting power, one vote for every preference or two ordinary shares. Director’s qualification, 
first directors one share, other directors £100 in shares of either class. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Downemun, Ave, London. Telephone number, 2454 London Wall. 

[Revised from documents filed at Somerset House, no information being obtainable from company. | 


Willey and Pearson, Limited.—Directors: Rt. Hon. Lord Barnby (Chairman), Lt.-Col. the 
Hon, F. Vernon Willey, C.M.G., F. W. Fellowes and S. U. Magennis. Secretary: F. 8. Bancroft. 
Office : Trafalgar Works, Halifax.—The company was registered May 9, 1895, to take over the business 
of manufacturers of wools and yarns of Mr. Richard Clarendon Willey, trading as Townend 
Brothers and as Scarborough Brothers, at Halifax. The authorised capital is £121,000—£60,000 in - 
6 per cent. cumulative preference shares of £5, ranking also for.a priority as to capital, £60,000 in 
ordinary shares of £1, and £1,000 in management shares of £1, the last-mentioned taking one-half the 
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surplus profits (subject to any allocation to the reserve fund). after payment of 8 per cent. dividends 
on the ordinary ; aud there is power to issue debenture stock for £40,000. . The entire share capital 
has been subscribed and called up, and there is a 5 per cent. first mortgage debenture for £17,000, 
secured by a mortgage of the freehold properties, and a charge on the undertaking and general assets. 
At October 31, 1923, £56,912 was due to bank. 

The accounts are made up annually to October 31; and submitted in December. For 1906-7 
and 1907-8 the preference shares received 3 per cent. each time; out of the profits of 1908-9, 18 ; 
out of the profits of 1909-10, 15; in respect of 1910-11 and 1911-12, 9; out of the profits of 1912-13, 
3; for 1913-14 there was no distribution on either class of shares; out of the profits of 1914-1518 per 
cent, was paid on the preference shares, thus clearing off arrears, but there was no distribution on 
the ordinary ; for the five years to 1919-20 8 per cent. was paid each time on the ordinary; for 
three years to 1922-23 only the preference dividend was paid. Carried forward,a debit balance of 
£14,925 (compared with a credit of £2,989). In 1922-23 the balance of goodwill, £35,103, was written 
off the reserve fund, reducing that item to £15,000. 

Voting power, one vote for every ordinary or preference share. Director’s qualification, being a 
shareholder. Transfer form, common; fee, 2s. 6d, Telegraphic addresses—Scarborough, Halifax ; 
Genappe, Halifax. Telephone number, 667, Halifax. Quoted at Halifax. Latest prices—ordinary, 
17s.; preference, 3%. : 

William Angus and Co., Limited.— Directors: W. Angus (Chairman and Managing Director), C. J. 
Nichols and H. T. Wentworth. Secretary: A. N. Mott. Office: 44, Paul Street, Finsbury, E.C.2.— 
The company was registered May 6, 1898, to carry on the business of wholesale furniture manufacturers, 
and has a large holding of shares in William Angus and Company, Scotland, Limited. The authorised 
capital was increased in July, 1920, and is now £60,000, £30,000 being in preference shares of £5 and 
£30,000 in ordjnary shares of £1 5s., and the whole amount has been subscribed and paid up, 
including £22,500 ordinary issued to the ordinary shareholders by way of bonus out of reserve, in the 
proportion of three shares for every share held, in July, 1920, and £10,000 preference offered at 
par in July, 1920. The preference shares rank for cumulative dividends of 5 per cent., the 
ordinary shares are then entitled to non-cumulative dividends of 10 per cent,, and after placing £1,000 
to reserve, one-fourth of the remaining profits is to be paid as an additional remuneration to the 
directors or bonuses to members of the staff, and the balance applied in paying further dividends on 
the ordinary shares, carried forward or placed to reserve; the preference shares have also priority as 
to capital and arrears of fixed dividend, but without further participation. 

The accounts are made up annually to December 31, and submitted in April. For each of the 
ten years to 1920 the ordinary shares received 10 per cent., together with a share bonus of 300 per 
cent. out of reserve, as stated above. Leaseholds reserve, £10,000: various other reserves. £15,217 ; 
carried forward, £6,787, subject to excess profits duty and corporation profits tax. No later accounts 
have been received, and no information is now obtainable from the company. Director’s qualification, 
£500. Transfer form, common; fee, 2s.6d, Telegraphic address, Lignum, Finsquare, London, Tele- 
phone number—1253 Clerkenwell. 


William Asquith (1920), Limited.—Dzirectors; J. W. S. Asquith (Chairinan. and Managing 
Director), J. H. 8. Asquith and F. O’Rourke (also General Manager). Secretary; M. R. Brodie, 
A.S.A.A. Office: Highroad Well Works, Halifax.—The company was registered May 31, 1920, and is 
a second reconstruction of a company of almost similar title originally registered.as private company 
May 12, 1903, carrying on the business of machine tool makers. Ihe authorised capital is £600,000 in 
shares of £1, half being participating preference and half ordinary, and £277,366 of the preference 
and £217,556 of the ordinary have been issued and paid up, including 150,000 ordinary shares allotted 
to the vendors as fully paid up. The preference shares have priority as regards capital, but without 
turther participation, and rank first for cumulative dividends of 8 per cent. per annum, and after 
payment of a l‘ke div'dend on the ordinary shares are further entitled to participate to the extent 
of one-third in any further distribution of profits in any year up to an aggregate amount of 12 per 
cent, per annum, such further dividend being non-cumulative. 

Accounts to March 31, submitted July. Dividends—1920-21, preference only ; two years to 1922- 
23, nil on either class. Carried forward, debit of £2,851 (compared with £21,755). Preliminary ~ 
expenses, £8,046. Interim dividend 2 per cent. on preference in Jan., 1924. 

Voting power, one vote for every share of either class. Director’s qualification, 100 shares of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Drill, Halifax. Telephone 
number, 1558, Halifax. 


William Aykroyd and Sons, Limited.—Office: Oakwood Dye Works, Thornton Road, Bradford. 
—Controlled by Bradford Dyers’ Association, Ltd. 


William Bayliss, Limited.—Directors: HK. J. Smith (Chairman), A. Wright, C. H. Ryland 
and W. J. Gold (Managing Director). Secretary: 8. Lewis. Office: Islington Tube Works, Sheep- 
eote Street, Birmingham.—The company was registered May 25, 1920, to acquire the business 
of manufacturers of brass and copper tubes and cased tubes. The authorised capital is £100,000 in 
ordinary shares of £1, of which £60,000 has been issued and paid up. 

Accounts to June, 30, submitted Aug. Dividends—1920-21, 5 per cent. ; 1921-22, nil; 1922-28, 10. 
Carried forward, £2,818, after writing off preliminary expenses (£1,589). 

Voting power, one vote for every share. Director’s qualification, £500. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Drawbench, Birmingham. Telephone number. 1409 (two lines), 
Midland, Birmingham. Quoted at Birmingham. Latest price, 23s. 


William Beardmore and Co., Limited.—Directors: Rt. Hon. Lord Invernairn (Chairman), Sir 
A. T. Dawson, Bart., Marg. of Graham, C.B., C.V.O., and D. Vickers. Secretary: D. Girdwood. 
nee ti Victoria Street, S.W.1. (Telegrams—Beardmore, Sowest, London; telephone—Victoria 

Registered Jan. 21, 1902, to acquire business of steel manufacturers, armour plate, gun, and 
ordnance makers, &c., of firm of same name. About one-half the ordinary share capital is held by 
Vickers, Ltd. At beginning of June, 1913, 100,000 5 per cent. preference shares of £5 were con- 
verted into 300,000 6 per cent. preference and 200,000 ordinary shares of £1, unissued preference shares 
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for £100,000 subdivided into £1 shares, and 500,000 preference shares created, while in April, 1920, 
5,000,000 shares of £1 were created. 
The capite1 is now as follows :— 


£2,050,000 Ordinary shares of £1. The total share capital authorised, including preference, is- 
£8,000,000. The articles of association provide that the balance of the divisible profits 
in any year, after paying 7 per cent. on the ordinary shares, is to be carried to a 
special reserve for the exclusive purpose of securing the preference dividend, until 
such fund amounts to £250,.000—reached in 1920, 


£1,440,000 Six per cent. cumulat*ve preference shares of £1, with priority as to capital without further 
participation, of which £1,000,000 was issued at par in June, 1918, partly to provide for 
the redemption of pre-existing second mortgage debentures. Quoted in the ofiicial list ; 
latest price, #. Also quoted at Glasgow, Leeds and Sheffield. 


£437,500 Four-and-a-half per cent. first mortgage debentures of £100 each, outstanding balance of 
£1,000,000 authorised, and issued—as to £500,000 at par in July, 1904, and as to £500,000 
at 1005 per cent. in March, 1905. The debentures are secured by a first mortgage on 
the Parkhead Works at Glasgow and the Dalmuir property on the River Clyde, have 
interest payable January 1 and July 1, and are to be redeemed by purchase under or 
drawings (in June) at 105 per cent. by means of a cumulative sinking fund calculated 
to complete the redemption by July 1, 1931, the first redemption having taken place 
in 1907, and in the event of the security becoming enforceable the debentures are to 
be repaid at 105 per cent. Trustees: Duke of Montrose, K.T., and Lord Invernairn. 
The debentures are to bearer, but may be registered as to principal only, and registered 
bonds may be again exchanged back to bearer, the fee for either operation being 2s. 6d. 
af bond. Quoted in the official list; latest price, 934. Also quoted at Glasgow and 
heffield. 
£1,000,000 Hight per cent. seven-year notes offered for sale in November, 1920, in amounts of £25, 
£50, £100 and £500 each, at the price of 974 per cent., with interest payable May 
1 and November 1, and the principal repayable at par on January 1, 1928. The com- 
pany reserves the right at any time after December 31, 1923, wpon three months’ notice 
terminating on any date on which interest is payable, to pay all or any part of the said 
notes at par—if in part, by drawings. The company has agreed that so long as eny 8 per 
cent. notes are outstanding it will not (without the sanction of an extraordinary resolu- 
tion passed at a meeting of the holders of the notes for the time being outstanding) 
create or issue any debentures, debenture stock, or other specific or floating security 
constituting a charge upon any part of the undertaking or property of the company 
or create any other mortgage or charge thereon, but so that the company is not 
precluded from creating charges upon (a) its Mossend property in favour of His 
Majesty’s Government in respect of the purchase price of certain works and plant, or 
(6) on property acquired after the date of this issue, or (c) to secure bankers’ loans 
to the company in the ordinary course of business, or (d) for the purpose of dis- 
charging the notes, or the charge referred to under (a).. The company has further 
agreed that so long as any of the notes now offered are outstanding it will not with- 
out the sanction of such an extraordinary resolution issue any notes beyond a further 
£1,000,000 of notes, subject to similar conditions, bearing the same or lower interest, 
and not being repayable earlier than the notes now offered. Such further notes are 
not to be offered for subscription to or purchase by the public at less than 975 per cent. 
Latest price, 963. 
£1,075,204 Loans on security of heritable property and investments, and interest accrued (at 
December 31, 1921). ; . 
£118,417 Other loans and interest accrued (at December 31, 1922). 


Accounts to Dec. 31, submitted Aug. Dividends (ordinary free of tax; preference free of tax up 
to 1s. 2d. in the £)—four years to 1914, 5 percent. each time; four years to 1918, 6; four years to 
1922, preference only. General reserve, £1,000,000; special preference dividend reserve, £250,000 ; 
carried forward, £762,564 (compared with £752,797). Goodwill and patents not separately stated. 
Report presented Aug. 1923, stated negotiations with Inland Revenue authorities as to liability for 
Imperial taxation still proceeding. Preference dividend payable on March 31 and Sept. 30. 

Voting power, one vote for each. ordinary share; preference shares only vote under special 
circumstances. Director’s qualification, 1,000 shares of either class. Transfer form, common; fee, 
2s. 6d. Telegraphic address, Beardmore, Sowest, London. Telephone numbers, 8305-6 Victoria. 


William Blythe and Co., Limited.—Directors: F. E. F. Blythe (Chairman), W. Collison 
(Managing Director) and R. Miller. Secretary: W. R. Livsey. Office: 321, Royal Exchange, 
Manchester. —-The company was registered January 22, 1892, to acquire the business of 
manufacturing chemists and general merchants of a firm of the same name. The authorised 
capital is £75,000 in shares of £10, of which £387,580 has been issued as ordinary, and £22,620 
as 6 per cent. cumulative preference, and called up. The preference shares have a priority over 
the ordinary as to capital, with the right in a winding. up to participate in the ultimate 
surplus assets to the extent of 10 per cent. on the preference shares. The company has no de- 
bentures, and none can be issued without. the consent of the preference shareholders. Reports 
are not obtainable, but this information is official. Telegraphic address, Blythe, Church and 
Manchester. Telephone numbers, 8223-4 (City), Manchester, and 2141, Accrington. 


William Brown and Co., Limited.—Directors: W. ©. Brown (Chairman), A. Brown, A. C. 
Brown, W. J. Whiddett, J. A. Allen and F. E. J. Murrell, M.P. Secretary: A. Greenfield. Office : 2, 
Bury Court, St. Mary Axe, E.C.3. (Telegrams—Cobrown, Ald, London; telephone—Avenue 6420, 
private branch exchange.) 

The company was registered July 15, 1887, to acquire the business of wholesale stationers carried 
on by a firm of the same name, and other businesses,have since been acquired. 

The authorised capital is £100,120, £15,000 being A, or preference, shares ot £10, £85,000 B, or 
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ordinary, shares of £10, and £120 © shares of £1, and all the A and C shares and £5/,500 of the B 
have been issued and paid up. The A shares rank first for cumulative dividends of 6 per cent. per 
annum, surplus profits remaining being divisible as to four-fifths amongst the B shares and as to one- 
fifth amongst the C shares. In a winding up the A shares have priority as regards capital, surplus 
assets remaining being distributed as to four-fifths to the B shareholders and as to one-fifth to the C 
shareholders. At July 18, 1922, there was a mortgage for £6,000. } 

No further information is obtainable from the company, which is a private one, but this notice 
has been officially revised. 

Voting power, one vote for each share. Director’s qualification, none required. Transfer form, 
common; fee, 2s. 6d. (see Index to Advertisers.) 


William Brown and Co., of Liverpool, Limited.— Directors: H.'T. Hancock (Chairman), J. H. Brown, 
J.S. Wright and Mrs. Florence L. Hancock. Secretary: J. N. Davies, M.P. Office: 6, Temple Court, 
Liverpool.—The company was registered June 1, 1898, to take over the business of wholesale dried fruit 
and rice merchants of the firm of the same name. ‘The authorised capital is £60,000 in shares of £1, 
half being 54 per cent. cumulativé preference, having a priority also'as to capital, and half ordinary, 
and the whole amount has been subscribed and called up, the vendors having taken all the ordinary 
shares and £5,000 of the preference. There are also loans for £12,076 against securities. 

The accounts are now made up annually to December 31, and submitted in April. Out of the 
profits of the year to January 31, 1912, three years’ preference dividend was paid ;_ in respect of 1912-13 
and 1913-14 there was no distribution on either class of shares ; in respect of 1914-15 one year’s dividend 
was paid on the preference shares; in respect of 1915-16 two years’ dividend was paid on the pre- 
ference shares; in respect of 1916-17 eight years’ preference dividend was paid, thus clearing off 
arrears; for the eleven months to December 31, 1917, the ordinary shares received 424 per cent. 
(actual) ; for the year 1918, 30 (20 per cent. free of tax, and 10 per cent. less tax); for 1919, 20 (less 
vax); for 1920 preference only; for 1921 10 on ordinary; for 1922 preference only. Carried forward, 
£9,147 (compared with £16,736). Goodwill has been eliminated. Preference dividend payable in 
Jan. and July. 

Voting power, one vote for every share, ordinary or preference, except for the purpose of 
voting upon a resolution for the removal of a managing director from that position, when ordinary 
shareholders are to have one vote for every 2 shares held. Director’s qualification, 500 shares of 
either class. ‘Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Judge, Liverpool Tele- 
phone numbers, 4700 and 4701 (Bank), Liverpool. 


William Brunton and Co., Limited.—Zocal Directors: Col. G. E. Stanley Smith, A. Renfree 
and H. O. Smith.—A controlling interest is held by Nobel Industries, Limited (formerly known 
as Explosives Trades, Limited). 


William Clowes and Sons, Limited.— Directors: W. A. Clowes (Chairman), J. H. Bovill, 
Cc. S. G Clark, G. ©. K. Clowes (Joint Managing Director) and M. Clowes (Joint Managing 
Director). Office: Duke Street, Stamford Street, 8.E.1.—The company was registered February 
26, 1880, to acquire the business of printers and publishers carried on by the firm of the same 
name, and by Messrs. Clowes and Clowes, and in 1907 the business of Gilbert and Rivington, 
Limited, was acquired. The authorised capital is £150,000 in shares of £20, £60,000 being 7 
per cent. cumulative preference, having a priority also as to capital, and £90,000 ordinary, and 
all the preference has been subscribed and called up, and £80,000 of the ordinary has been 
subscribed, and £68,300 called up, 3,100 shares being fully paid, and 900 having £7 paid. In January, 
1905, applications were invited for £70,000 45 per cent. first mortgage debenture stock (part of 
£100,000 authorised), of which £45,800 was allotted in exchange for debentures for a similar amount, 
and £21,300 has since been placed, making the total issued £67,100. Interest on the debenture stock 
is payable January 1 and July 1, and the stock is secured on the freehold and leasehold properties 
and other assets except the uncalled capital, and is redeemable at par, at the option of the company 
(now) on six months’ notice. Debenture interest has been paid to date. The accounts are made 
up annually to December 31. Reports are not published, the company being quite a private concern, 
but this information is official. Voting power, one vote for every share of either class up to 50, 
and an additional vote for every twenty shares beyond. Director’s qualification, £1,000 in shares 
of either class. ‘Transfer form, common ; fee, 2s. 6d. debenture stock is transferable in multiples of 
£100. Telegraphic address, Clowes, Friars, London. Telephone number, 3480 (8 lines) and 6117 
(2 lines) Hop. 

William Collins, Sons and Co., Limited.— Directors: Lt.-Col. W. A. Collins, D.S.O. (Chairman 
and a Managing Director), Sir G. P. Collins, K.B.E., M.P. (a Managing Director), W. C. Dickson 
(a Managing Director), J. Paterson (a Managing Director), A. B. Glen, E.G. Dow. Secretary: W. 
Munro. Office: 144, Cathedral Street, Glasgow.—The company was registered January 2, 1880, to 
take over a business of publishers, printers, wholesale stationers, &c. The authorised capital is 
£344,000 in shares of £20, £80,000 being 5 per cent. cumulative preference, with a priority as to 
capital, and £264,000 ordinary, and the whole amount has been issued, and £245,000 paid up, all 
the preference and 6,600 ordinary being fully paid and 6,600 ordinary having £5 paid; the latter were 
allotted to the ordinary shareholders by way of bonus out of reserve in 1920 (one partly paid share 
for each share held), and rank for dividend as fully paid shares. In May, 1902, an issue of £100,000 44 
per cent. debenture stock was made, and in May, 1904, a further £50,000 was placed, completing the 
total authorised of £150,000; the stock is not secured by any mortgage or conveyance of property, has 
interest payable June 30 and December 31, and is redeemable July 1, 1927, at par, or (now) at any 
time at 5 per cent. premium, at the company’s option, on six months’ notice, while in the event of 
liquidation for reconstruction the stock is to be paid off at 105. There are also creditors for £21,500, 
secured on heritable property. 


The accounts are made up annually to December 31, and submitted in May or June. Ordinary 
dividends are paid free of income tax. For 1910 the ordinary shares got 124 per cent. ; for 1911, 12; for 
1912 and 1913, 123 each year ; for 1914, 1915 and 1916, 74; and for1917, 1918and 1919, 10. During 1919 
a bonus of 10 per cent. in cash was distributed from the reserve fund, and in 1920 a share bonus of 
25 per cent. was made from the same fund, as stated above, For 19207 per cent. was paid on the 
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increased capital (the partly paid shares ranking as fully paid—see above); for 1921, 5; for 1922, 63. 
Reserve fund, £9,000; carried forward, £4,936. Interim dividends 1923, 24 per cent. in June and 
1} per cent. in Oct., 1923. Preference dividend paid in April and Oct. 

Voting power, one vote for every five ordinary shares ; preference shareholders are not entitled to 
vote. Director’s qualification, shares or stock to the nominal value of £100, Transfer form, common ; 
fee, 2s. 6d. ; debenture stock is transferable in sums of £10 and multiples. Telegraphic addresses— 
Oollins, Glasgow; Collins, Limited, Fleet, London. Telephone numbers— 3030 Bell (five lines), 
Glasgow ; 7170 City (five lines), London. The debenture stock is quoted at Glasgow. Latest 
price, 89. 


Wm. Cory and Son, Limited.—Directors: Sir A. C. Cory-Wright, Bart. (Chairman), J. Caird,; 
D. Cory-Wright, G. Cory-Wright, Sir Thos. W. Holderness, Bart., G.C.B., K.C.S.L, F..J. Leathers, 
Hon. Kenneth Mackay, F. R. Pelly, R. Strachan and W. Valder. Secretary: R. J. Speller, F.C.LS. 
Office:. Cory Buildings, Fenchurch Street, E.C.3. 

The company was registered October 15, 1896, to carry on the English businesses of coal factors, 
merchants, lightermen, &c., and has since, by acquiring several other businesses, extended its operations 
throughout the world . 

The authorised share capital is £4,250,000, of which £3,757,465 is issued and paid up in three 
classes of shares, and the authorised borrowing powers up to a total equal to the issued capital have 
been exercised to the extent of £1,000,000, of which £900,000 is outstanding, The share capital was 
increased by £250,000 in 1918 (by the creation of employees’ shares), and by £2,000,000 in June, 1918 
(by the creation of additional ordinary shares). 
£2,850,094 Ordinary shares of £1, fully paid (formerly of £5, but subdivided in 1913), part of a total 

authorised of £3,150,000, and including 880,000 shares issued in October, 1918, at the 
price of 30s. per share, and 820,094 shares issued in April, 1919, credited fully paid 
and representing accretions to capital, to ordinary and employee shareholders in the 
proportion of three new shares for every four held and two bonus shares for every 
five held respectively. The employees’ shares below rank pari passu with these shares 
in all respects (except in respect of restrictions on transfers of the former). Quoted 
in the official list; latest price, 2. Also quoted at Glasgow and Newcastle. 

£57,371 Employees’ shares of £1, fully paid, part of a total authorised of £250,000 created in 

1918, ranking pari passu in all respects (except for restrictions on transfers) with the 
ordinary shares. 

£850,000 Five per cent. cumulative preference shares of £5, the total authorised, with dividends 
payable May 1 and November 1, and ranking for priority as to capital. Quoted in the 

official list ; latest price, 44. Also quoted at Newcastle. 

£700,000 Four per cent. first mortgage debenture stock, outstanding balance of £800,000 issued in 
October, 1896, at 103 per cent., with interest payable April 1 and October 1, and the 
principal repayable at 108 per cent., in whole or in part by drawings, at the option of 
the company (now) at any time on six months’ notice, while the company has reserved 
the right to purchase the debenture stock in the market for cancellation at or under 
that price, and £100,000 has been so cancelled; it is secured by trust deed (trustees, 
Lord Joicey and Lord Inchcape) by a first mortgage on the freehold, copyhold and 
leasehold properties, and by a floating charge on the other assets. Quoted in the 
official list ; latest price, 805. Also quoted at Newcastle. 

£200,000 Four-and-half per cent. registered debentures of £50 and £100 each, issued at par in 
July, 1908 (part of £700,000 authorised), with interest payable April 1 and October 1, 
and the principal repayable, in whole or in part, at the company’s option (now) at any 
time, on six months’ notice, at 103 per cent., which is also to be the price of 
redemption in the event of the voluntary liquidation of the company for the purpose 
of reconstruction or amalgamation; the debentures are secured (without trust deed) 
by a floating charge on the whole of the undertaking and assets, present and future, 
subject to the 4 per cent. debenture stock. Nos, 1-2225 are quoted in the official list ; 
latest price, 855 

The accounts are made up annually to March 31, and submitted in June or July. For 1910-11 10 
per cent, was paid; for 1911-12, 8; for 1912-13, 1913-14 and 1914-15, 10 each year; for 1915-16 and 
1916-17, 15, including a bonus of 5 per cent. each year; and for 1917-18 and 1918-19, 20, including a 
bonus (free of income tax) of 10 per cent. each year, while in April, 1919, a bonus of 40 per cent. in 
shares was paid out of accretions to capital. For 1919-20 and 1920-21, 20 per cent. was again paid 
(including a bonus of 10 per cent., free of income tax, for 1919-20) on the capital as it now stands ; 
and for 1921-22 and 1922-23, 15. Reserve account, £750,000; insurance fund for steamers, £100,000 ; 
premium on ordinary shares account, £440,000; carried forward, £451,825, including £478,839 
brought down. On account of 1923-24 5 per cent. was paid in December. The preference 
dividend is paid in May and November. 

Voting power, one vote for each share of any class. Director’s qualification, £5,000 ordinary 
or preference capital. Transfer form, common; fee, 2s. 6d. per deed; separate deed each class of 
security ; debenture stock is transferable in sums of £10 and multiples. Telegraphic address, 
Derrick, Fen, London. Telephone number, 9240 Avenue (nineteen lines). 


William Edwards (Swansea), Limited.— Directors: J. A. Thomas, W. A. Jenkins, W.'T. Morris, 
J. O. Edwards and William Edwards. Secretary: J. Brookes Davies. Office: 272-5, Oxford Street, 
Swansea.—The company was registered July 2, 1920, to acquire the business of drapers, mercers 
and furnishers, carried on by Mr. William Edwards, The authorised capital is £150,000 in shares of 
£1, £50,000 being 8 per cent, cumulative preference, having also priority as regards dividend and 
capital, but without further participation, and £100,000 ordinary, and the whole amount has been 
issued and paid up, the preference and 94,950 of the ordinary shares having been offered for subscrip- 
tion at par in July, 1920. No shares ranking in priority to the preference shares can be issued 
without the sanction of an extraordinary resolution of the preference shareholders, 

The accounts are made up annually to February 19, and submitted in April. For the 
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half-year to February 19, 1921, 5 per cent. actual was paid ; and for 1921-22 and 1922-23, 8 per cent. 
Reserve, £10,000 ; carried forward, £2,022. Interim dividend 1923-24 3 per cent. in Oct. Preference 
dividend payable Feb. 1 and Aug. 1. 

Voting power, one vote for every share of either class. Director’s qualification, shares of either 
class to the nominal value of £1,000, to be held for one month before appointment. Transfer form, 
common; fee, 2s. 6d. Telegraphie address, Eagle, Swansea. Telephone number, 115 (Central), 
Swansea. Quoted at Swansea. Latest prices—ordinary, 18s. §d.; preference, 23s. 3d. 


Wm. Fison and Co., Limited.—Directors: Sir F. W. Fison, Bart. (Chairman), E. P. Arnold- 
Forster, W. H. Arnold-Forster, W. G. Fison, M.C., EH. G. H. Mitchell and W. H. Mitchell- 
Secretary: J. M. Thomas. Office: Greenholme Mills, Burley-in- Wharfedale, near Leeds.—The com- 
pany was registered June 5, 1907, to acquire the business of spinners and manufacturers of worsted 
and mohair of the firm of the same name. 

The authorised capital is now £190,000, of which £160,000 is issued and paid up. On January 30, 
1923, the sanction of the Court was received to the return of 10s. per share on each of 120,000 
preference and 6s, 8d. per share on each of 150,000 ordinary shares of £1 in issue, and the subsequent 
consolidation of the resulting fractions into £1 shares, thereby reducing the former authorised 
capital of £300,000 and issued and paid-up capital of £270,000 to the present amounts respectively. 
£100,000 Ordinary shares of £1, fully paid, the total authorised. 

£60,000 Five-and-a-half per cent. cumulative preference shares of £1, fully paid, part of £90,000 
authorised, with priority also as to capital, without further participation. Dividends are 
payable in June and December. Quoted in the official list; latest price, #. Also 
quoted at Bradford. 

The accounts are made up annually to October 31, and submitted in December, an interim dividend 
(in 1928 of 3 per cent.) being paid in May. For 1908-9 and 1909-10 6 per cent. per annum was paid on 
the ordinary shares ; for 1910-11, 3; for 1911-12 and 1912-13 only the preference dividend was paid ; 
in respect of 1913-14 only one half-year’s preference dividend was paid; out of the profits of 1914-15 
one-and-a-half years’ dividend on the preference shares was paid (thus clearing off arrears), and 4 per 
cent. was distributed on the ordinary shares; for 1915-16 and 1916-17 6 per cent. was paid each year 
on the ordinary; for 1917-18, 8; for 1918-19, 15; for 1919-20, 10; for 1920-21, 5, after transferring 
£65,000 from the reserve fund; for 1921-22, 10. In Feb., 1923, the capital was reduced, as stated 
above, and for 1922-23 13 per cent. was paid on the ordinary capital as it now stands. Reserve 
fund, £50,000; carried forward, £3,236. Investments at cost price, or under, £55,121 (market value at 
Oct. 31, 1923, £57,180). The preference dividend is payable in June and December. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares. 
Transfer form, common; fee, 2s. 6d.; separate deed each class of shares. Fee for registration of 
probate, power of attorney, marriage, death in joint holdings or distringas, 2s. 6d. Telegraphic 
address, Fison, Bradford. Telephone number, 3092, Bradford. 


William Foster and Co., Limited.— Directors: C. W. Pennell, M.B.E. (Chairman), Sir W. A. 
Tritton (Managing Director), H. HE. Page, E. W. Whattam and J. Starkey. Secretary: J. A. 
Wheatcroft. Office: Wellington Foundry, Lincoln.—The company was registered January 24, 1889, 
to carry on the business of engineers, iron and brass founders, &c. The authorised capital is 
£110,462 in shares of £1, £69,817 being 6 per cent. cumulative preference, having a priority also as 
to capital, and £40,645 ordinary, and £68,487 of the preference and all the ordinary have been issued 
and paid up. There are also 5 per cent. first mortgage debentures for £15,000, with interest payable 
June 30 and December 31, and the principal repayable December 31, 1932. 

The accounts are now made up annually to the end of February, and submitted in June or July. 
For the five years to December, 1918, the fourteen months to February, 1920, and the year 
1920-21, 6 per cent. per annum was paid on the ordinary shares, with in respect of 1915, 1916, 1917 
and 1918 a bonus of 5 per cent. per annum in addition ; for 1921-22 only preference dividend paid ; 
for 1922-23, nil. Reserve fund, £65,000, carried forward debit of £3,662 (compared with credit of 
£4,608). 

Toting power, one vote for every share of either class. Director’s qualification, £1,000 in shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Foster, Lincoln. Tele- 
phone number, 18, Lincoln. : 


William Fulton and Sons, Limited.—Directors; John Fulton (Chairman and Managing Director), 
P. Hamilton, J. M. Lang and J. Wood. Secretary: W. Hamilton. Office: Glenfield Works, 
Paisley.—The company was registered December 9, 1896, to acquire the business of the firm of the 
same name, bleachers, dyers, &c. The authorised capital is £172,000, half being 5 per cent. 
cumulative preference shares of £10, having a priority also as to capital, and half ordinary shares of 
£5, and the whole amount has been subscribed and pete up. It is provided that before any dividend 
on the ordinary shares is declared 10 per cent. of the annual net profits, after payment of the 
preference dividend, is to be transferred to a reserve fund until that fund amounts to £15,000 (now 
reached). 

The sii are made up annually to June 30, and usually submitted in August, an interim 
dividend (in 1922 of 24 per cent.) being paid in February. For the twelve years to 1913-14 only the 
preference dividend was paid; for 1914-15 the ordinary shares received 5 per cent. ; for 1915-16, 63 ; 
for 1916-17, 74; for 1917-18, 1918-19, 1919-20 and 1920-21, 10, with a bonus in addition for 1919-20 of 
7s. 6d, per share; for 1921-22, 224, including a bonus of 10; for 1922-23, 25, including bonus of 123. 
Reserve fund, £55,000; special reserve, £33,000; carried forward, £15,216, subject to corporation 

rofits tax. 
; Voting power, one vote for every ordinary share, preference shares having no vote except in certain 
specified events. Director’s qualification, 10 shares of either class, Transfer form, common; fee, 
2s. 6d. Telegraphic address, Fulton, Paisley. Telephone number, 12, Paisley. The preference 
shares are quoted at Glasgow. Latest price of preference, 74. 


William Gossage and Sons, Limited.—Directors: John Gray (Chairman), C. H. Hamilton, 
G. A. S. Nairn, E. Briggs and H. G. Rushton. Secretary: J. A. Stirling. Office: The Soapery, 
Widnes.—The company was registered May 24, 1894, to acquire the business of soap and chemical 
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manufacturers of the firm of the same name. In 1911 all the shares then issued were acquired by 
Brunner, Mond and Co., Limited, who offered the first preference shares for sale by prospectus in 
November, 1914, at the price of 18s. per share. In May, 1919, 22,500 ordinary shares were issued to 
the existing ordinary shareholders at par for cash, and 750,000 64 per cent. preference shares were 
issued publicly at par. In October, 1919, all the issued ordinary shares were purchased by Associated 
Enterprises, Limited, on behalf of Lever Brothers, Limited. The authorised capital is now £5,450,000, 
£450,000 being in 5 per cent. first cumulative preference shares of £1, £2,000,000 in 64 per cent. 
cumulative preference shares of £1, £2,000,000 in A cumulative preference shares of £1 \to be 
entitled to a dividend at a rate to be fixed at the time of issue), ranking for priority as to capital in the 
order named, and £1,000,000 in ordinary shares of £10, and all the first preference shares, £750,000 of 
the 64 per cent. preference, and £500,000 of the ordinary have been allotted and paid up. 

The accounts are made up annually to November 30, and submitted about February. The rate 
of dividend declared and paid upon the ordinary shares was not made public until in respect of 1919-20, 
when 15 per cent. was paid; for 1920-21 15 per cent. was xgain paid ; and for 1921-22, 20. General 
reserve fund at November 30, 1922, £29,785; insurance reserve, £53,210; depreciation account, 
£240,774; carried forward, £3,220. 

Voting power, one vote for every ordinary share, and one vote for every 10 first or 64 per cent. 
preference shares, but holders of these shares are not entitled to attend meetings unless their 
dividends are in arrear, or anything is proposed to be done which shall directly affect their interests. 
Director’s qualification, 25 ordinary shares. Transfer form, common; fee, 2s.6d. Telegraphic address, 
Gossage, Widnes. Telephone number, 201 (four lines), Widnes. The preference shares are quoted in 
the official list. Latest prices—first preference, §; 64 per cent. preference, 1. Also quoted at 
Liverpool and Manchester. 


William Gourlie and Sons, Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F, Hewit, G. L. Bolden, C. C. Railton. Secretary: J. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


William Griffiths and Co., Limited.—Directors : R. H. Burdett (Chairman), J. A. Angell, H. 
Barrett, E. C. Elgood, F. Griffiths, P. Morris, F.C.1.S. (Secretary), and Rt. Hon. Sir H. S. Samuel. 
Office: 155, Bishopsgate, E.C.2.—The company was registered November 4, 1909, and is a recon- 
struction of a company of similar name, registered October 4, 1900, to take over certain businesses of 
stone and granite merchants, &c. The authorised capital is £137,500 in ordinary shares of 10s., all 
issued fully paid. There is also 5 per cent. first debenture stock for £42,737, balance outstanding 
of an issue of £50,000 (the total authorised), with interest payable May 1 and November 1, and the 
principal repayable, at the option of the company, at any time, on six months’ notice, at par, while 
the company has power to purchase stock at any price not exceeding par. 

The accounts are made up annually to October 31, and submitted in February, an interim dividend 
(in 1923 of 74 per cent.) being paid in June. For the four years to October 31, 1913, only interest 
charges were met; for 1913-14 a dividend (the first) of 2 per cent. was paid on the shares ; for 1914-15 
only interest charges were met; for 1915-16 a dividend of 2 per cent. was paid; for 1916-17 only 
interest charges were met; for 1917-18 a dividend of 5 per cent. was paid; for 1918-19, 12; and 
for 1919-20, 1920-21 and 1921-22, 15, plus, in respect of 1921-22 a bonus (free of income tax) of 

% per cent. Reserve for fluctuations of investments, £2,500; reserve fund for Guernsey motor 
insurance, £861; carried forward, £34,913. 

Voting power, one vote for each share. Director’s qualification, shares to the nominal value of 
£500. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of 10s. and 
multiples. Telegraphic address, Griffiths Stone, Ave, London. Telephone number, 1055-6 Bishops- 
gate. The company is quoted in the official list. Latest prices—ordinary, 14; debenture stock, 774, 


Wm. Heaton and Sons, Limited.— Office : Lostock Junction Mills, Lostock, near Bolton.—All the - 
shares of this concern were purchased in December, 1921, by Crosses and Winkworth Consolidated 
Mills, Limited, which subsequently formed a subsidiary company, Crosses and Heaton’s Associated 
Mills, Limited (which see), to acquire the assets of (inter alia) Wm. Heaton and Sons, Limited. 


William Hill (Hove), Limited.—Dzrectors ; W. 8. Hill (Chairman and Managing Director), Mrs. P. 
M. A. Hill, L. J. S. Hill and E. C. Baldwin, O.B.E. Secretary: H. B. C. Baldwin, F.C.A. Office : 
8, North Street, Brighton.—The company was registered April 9, 1920, to acquire the business of a 
firm of almost similar title, general drapers, costumiers and house furnishers. The authorised capital 
is £100,000 in shares of £1, half being 8 per cent. cumulative preference, having priority as regards 
capital, but without further participation in profits or assets, and half ordinary, and £47,000 of the 
preference and all the ordinary have been issued and paid up, the preference shares having been 
offered for subscription at par in June, 1920, while the ordinary were allotted as fully paid to the 
vendors. It is provided that no further capital ranking in respect of dividends or repayment of capital 
in priority to or pari passu with the preference shares can be issued without the sanction of a resolu- 
tion of the preference shareholders at a meeting specially convened for the purpose, and passed by a 
majority of not less than three-fourths of the votes. 

The accounts are made up annually to January 31. Accounts are not published, but this notice 
has been officially revised. The preference dividend is payable March 31 and September 30, 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, £500 in shares of either class, to be 
acquired within one month of appointment. Transfer form, common; fee, 2s, 6d. Telephone 
numbers, 2589, Hove, and (registered office) 1796, Brighton. 


William Hollins and Co., Limited,— Directors: C. H. Hill (Chairman), M. lL. T. Hare 
(Managing), W. H. Clarke, A. H. Hollins, E. L. Paget, H. A. Dowson, C. Warren, W. H. H. Shaw. 
Secretaries : L. T. O'Hanlon, C.A., and D. Brooks, Office: Pleasley Works, Mansfield, Notts.— 
(Telegrams—Viyella, Mansfield ; telephone—Mansfield, 350.) 

The company was registered March 5, 1908, to acquire the business of a private limited company of 
same name, registered February 8, 1882, spinners of merino and cotton yarns and manufacturers of 
‘* Viyella” and other cloths. In September, 1919, 400,000, and in June, 1920, 800,000 additional 
ordinary shares of £1 were created, and the authorised capital is now £2,000,000 in shares of £1, 
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£400,000 being 5 per cent. cumulative preference, with a priority as to capital, and £1,600,000 ordinary, 
and £360,000 of preference and £1,155,645 of ordinary are issued and paid up, the vendors having 
taken £120,000 of each class, while 382,500 ordinary shares were offered to the ordinary shareholders, 
at par, in September, 1919, in the proportion of one new share for every share held, 194,492 ordinary 
shares were offered to the ordinary shareholders at a premium of 5s. per share in October, 1920, in 
the proportion of one new share for every four held, and 190,790 ordinary shares were issued credited 
as fully paid at the same time to the then managers in part commutation of commission. There are 
also employees’ deposits for about £20,000. 

The accounts are now made up annually to December 31, and submitted in March. For the period 
to November 30, 1909, a dividend at the rate of 64 per cent. per annum was paid on the ordinary 
shares; for the five years to 1918-14, 7 each year; for 1914-15, 1915-16 and 1916-17, 10 eveh year; for 
1917-18 and 1918-19, 123 each year (10 per cent., the final dividend for 1918-19, being free of tax); for 
the thirteen months to December 31, 1920, 10 (of which 24 was free of tax) ; for year 1921, 5; for 
1922, 75. General reserve fund, £50,000; carried forward, £23,343. Goodwill has been eliminated. 
Mien vin 1923, 24 per cent. in Aug. Preference dividend paid Feb. 20, May 20, Aug. 20 
an ov. 20, 

Voting power, one vote for each share of either class, but preference shareholders vote only 
under special circumstances. Director’s qualification, £3,000 of ordinary shares, to be acquired within 
two months from date of appointment. Transfer form, common; fee, 2s. 6d. ; separate deed each 
class of security. Fee for registration of probate, power of attorney, death or distringas, 2¢. 6d. (no 
fee for registration of marriage). Latest prices in official list—ordinary, 1; preference, g. Also — 
quoted Birmingham, Glasgow, Nottingham and Sheffield. 


William Jones and Sons, Limited.—Directors: J. W. Barratt (Chairman), H. W. Barratt 
(Secretary), and W. H. Jones and A. E, Jones (Joint Managing Directors). Office: 73, Cecil Street, 
Birmingham.—The company was registered July 22, 1897, to carry on the business of ironfounders, 
railway signal engineers, &c. The authorised capital is £25,000, £10,000 being 54 per cent. 
cumulative preference shares of £5, and £15,000 ordinary shares of £1, and all the preference and 
£10,000 of the ordinary have been subscribed and paid up. In the event of a winding up the 
preference shares are to be repaid in full, and after repayment of the ordinary shares are to share 
rateably with the latter in any surplus assets remaining until £6 5s. in all has been paid on each 
preference share, 

The accounts are now made up annually to March 31, and submitted in May or June. Ordinary 
dividends and bonuses are paid free of income tax. For the year to March 31, 1912. 15 per cent. was 
paid; for 1912-18, 10; for 1913-14, 8; for 1914-15, 24; for the thirteen months to April 30, 1916, 8 
(actual); for the eleven months to March 31, 1917, and the year 1917-18, 10 each time (actual) ; for 
1918-19, 15; for 1919-20 and 1920-21, 20, including 10 per cent. bonus each year; for 1921-22, 
10; for 1922-23, 20, including bonus of 10. Reserve, £2,500; carried forward, £471. Goodwill has 
been Ila aia Interim dividend, 1923-24, 4 per cent. in Oct. Preference dividend paid April 1 
and Oct. 1, 

Voting power, one vote for each share of either class, Director’s qualification, ‘‘ every managing 
director must hold as his own personal property preference or ordinary shares to the nominal value of 
£100.” Transfer form, common; fee, 2s. 6d. Telegraphic address, Malleable, Birmingham. ‘Tele- 
phone number, 804 (Central), Birmingham. 


Wm. Liddell and Co., Limited.— Directors: H. Liddell, Sir R. M. Liddell, Kt., C. E. Liddell and 
W. Liddell. Secretary: 8S. Dale. Office: Donacloney, near Lurgan.—The company was registered 
October 31, 1903, to acquire a business of linen manufacturers, &c. The authorised capital is 
£400,000 in shares of £10, £250,000 being ordinary, and £150,000 in 5 per cent. preference, and all the 
ordinary and £115,000 of preference have been subscribed and paid up. The preference dividend is 
payable April 30 and October 3l—paid to date. Reports are not obtainable, but this information 
is official. Telegraphic address, Banoge, Belfast. Telephone numbers, 4621-2-3, Belfast. ‘The pre- 
ference shares are quoted at Belfast. Latest price of preference, 74. 


William Mcflroy, Limited.— Directors: J. Rankin (Chairman), R. McFarland (Managing Director), 
T. Mellroy, E. J. Mills, Sir J. Soundy, C.B.H., and EH. J. Ventris, F.C.1.8. (also Secretary). Office: 
16, Oxford Street, Reading.—The company was registered May 21, 1900, to acquire the business 
of general drapers, outfitters, &c., carried on under the title of McIlroy Brothers, at various 
places. In July, 1910, in’ order to provide for depreciation and enable certain readjust- 
ments in the balance-sheet, £40,000 of ordinary shares was surrendered for cancellation by the 
vendor, Mr. W. Mcllroy. The authorised capital is £160,000, £100,000 being 6 per cent. 
cumulative preference shares of £5, and £60,000 ordinary of £1, and £80,000 of the preference and 
£40,000 of the ordinary have been allotted and paid up. In the event of liquidation the preference 
shares have a priority as to capital, and after repayment of the ordinary capital they are to 
participate in any surplus assets to the extent of 10 per cent. pari passu with the ordinary. There 
was formerly 5 per cent. debenture stock for £47,576, but this was all redeemed at par on Jan. 1, 
1924; power has been taken to issue a further £50,000 debenture stock. ‘There are also deposits for 
about £6,116. 


The accounts are made up annually to the Wednesday nearest February 20, and submitted in 
May. For the five years to 1912-13 only interest charges were met; in respect of 1913-14 3 per cenn 
was paid on the preference shares; in respect of the five years to 1918-19 6 per cent. each time; i 
respect of 1919-20, 12; in respect of 1920-21, 18; and in respect of 1921-22, 24 (thus clearing off 
arrears), while 16 per cent. was paid on the ordinary shares (the previous distribution on these shares 
was 4.per cent. in respect of 1903-4, less income tax). For J922-23 the ordinary got 25 per cent. 
Reserve funds, £75,566 ; carried forward, £62,908. Goodwill, £53,077. Interim dividend, 1923-24, 
10 per cent. on ordinary in Aug. 

Voting power, one vote for every £1 of capital. Director's qualification, £500 of either ordinary or 
preference shares. Transfer form, common; fee, 2s, 6d. per deed; debenture stock is transferable 
in sums of £1 and multiples. Telegraphic address, McIlroys, Reading. Telephone number, 250, 
Reading. - The preference shares are quoted in the official list; latest price, 34. 
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William M‘Laren, Sons and Co., Limited.—Directors: J. Miller (Chairman), D. M. Boyd, 
J. Downie, W. H. Inglis, R. N. Johnston and R. C. McNaughton (also Secretary). Office : 5, 
Hanover Street, Glasgow. Temporary Office: 11, George Square, Glasgow.—The company was regis- 
tered April 11, 1899, to take over the business of warehousemen, &e., of a private company 
of the same name, as from December 20, 1898. The authorised capital is £200,000 in shares 
of £1, £110,000 being 5 per cent. cumulative preference, having a priority also as to capital, and 
£90,000 ordinary, and £90,000 preference and £70,000 ordinary have been issued and paid up. There 
are also deposits for £92,957. 

The accounts are made up annually to December 20, and submitted in February. For each 
of the four years to 1913-14 the ordinary received 24 per cent.; for 1914-15, 84; for each of the five 
years to 1919-20, 10; and for 1920-21 and 1921-22, 6. Carried forward, £5,306 ; reserve fund, £48,000 ; 
special reserve, £2,000. The preference dividend is paid February 21 and August 21. 

Voting power, one vote for each share of either class, but preference shareholders only vote under 
certain special conditions. Director’s qualification, 1,000 shares of either class.. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, McLarens, Glasgow. Telephone numbers, 6320 Central 
(four lines), Glasgow. Quoted at Glasgow. Latest prices—ordinary, 17s. ; preference, 15s. 


William Morris and Sons, Limited.—Dzrectors : O. L. Anders, Sir Wm. B. Gentle, 8S. J. Gordon, 
I. P. Little, E. W. Mann, Sir A. H, Marshall, I. Ostrer, F. W. Turner. Registered Office: 25-31, 
Moorgate, E.C.2.—Entire share capital held by Illingworth, Morris & Co., Ltd. 


William Mosley, Limited.—Office: 79, Mosley Street, Manchester.—Controlled by Bleachers 
Association, Ltd. 


Wm. Mowat and Sons, Limited.—Directors: J. Mowat (Managing Director), W. Cairns, W. M. 
Hogg and W. M: Wilson. Secretary: J. D. Morrison, F.C.1.8. Office : Carron Tan Works, Allardice 
Street, Stonehaven.—The company was registered June 8, 1901, to acquire a business of tanners and 
leather merchants of the firm of the same name. Towards the end of 1907 the merchant business was 
given up, and in 1908 it was decided to write off the goodwill (£25,000) paid for the business, together 
with the sum of £9,410 standing at debit of profit and loss account; a contribution of £20,000 
was made by Mr. James Mowat and the representatives of the late Mr. William Mowat, and the 
then reserve fund of £5,000 was absorbed, while the capital was reduced by returning to the 
proprietors 10s. per ordinary and preferred share, and writing off 8s. 4d. per ordinary share. The 
authorised capital is now £50,000, £30,000 being in 5 per cent. cumulative preferred shares of 10s., 
ranking also for priority as to capital, and £20,000 in ordinary shares of 6s. 8d., and the whole 
amount has been issued and paid up. 

The accounts are made up annually to May 31, and submitted in June or July. For 1910-11 and 
1911-12 5 per cent. was paid each year ; for 1912-13, 6; for 1913-14, 74; for 1914-15 and 1915-16,20; for 
1916-17 and 1917-18, 15; for 1918-19 and 1919-20, 124; for 1920-21, 6; for 1921-22 and 1922-23, 10. 
Reserve fund, £12,000; special reserve for equalising dividends, £5,000 ; carried forward, £2,580. 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares, of 
which one-half must be ordinary. Transfer form, common; fee, 2s.6d. Telegraphic address, Mowat, 
Stonehaven. Telephone number, 3, Stonehaven. Quoted at Aberdeen. Latest prices—ordinary, 
7s. 6d. ; preference, 5s, 3d. 


William Nicholson and Son \Leeds), Limited.— Directors : W. Nicholson (Chairman and Managing 
Director), H. 8. Atkinson, A. G. Hopper, Capt. K. Nicholson, J. Mackay, C. Lolley and E. H. 
Hewitt (also Secretary). Office: Prospect Works, Sheaf Street, Leeds.—The company was registered 
June 4, 1907, to acquire the business of the firm of the same name, railway contractors, builders and 
timber merchants. 

In 1919 20,000 additional ordinary shares were created, and the authorised capital is now £80,000. 
in shares of £1, £25,000 being 54 per cent. cumulative preference, having a priority also as to 
capital, and £55,000 ordinary, and all the preference and £40,000 of the ordinary have been 
subscribed and called up, including 15,000 ordinary shares issued fully paid in 1919 to the existing 
holders by the capitalisation of the reserve fund. 

The accounts are made up annually to December 31, and submitted in June. Reports are not now 
published, and dividend results do not transpire, but this notice has been officially revised. The 
preference dividend is paid in January and July. Voting power, one vote for every share of either 
class. Director’s qualification, 250 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Cholso, Leeds. Telephone number, 20974, Leeds. 


William North and Co., Limited. — Office: Crossley Hall Dyeworks, Bradford. — Controlled 
by British Cotton & Wool Dyers’ Association, Ltd. 


William Oliver and Sons, Limited.— Directors: E. T. Oliver, D. W. Oliver, J. E. Oliver and 
S. Oliver. Secretary: A. H. Brittain, A.C.I.S. Office : 120, Bunhill Row, E.C.1.—The company was 
registered January 24, 1902, to acquire the undertaking of a private company of the same name, carry- 
ing on the business of timber merchants. The authorised capital is £120,500, £120,000 being in 53 per 
cent. preference shares of £5, entitled to priority as to capital and any arrears of dividend, and £500 in 
ordinary shares of 1s., and £104,730 preference and all the ordinary have been subscribed and called 
up. There are also mortgages for £85,713, interest upon which has been paid to date. Reports are 
not obtainable, but this information is official. Voting power, one vote for every ordinary share, 
the preference shares having no voting rights. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Dry Wainscot, London. Telephone numbers—355 East ; 1434 Clerkenwell (two lines). 


William Owen, Limited.—Directors: W. Owen (Chairman), H. M. Piper and J. Vaughan (also 
Secretary). Office: 23, Hatherley Grove, Westbourne Grove, W.2.—The company was registered June 
29, 1903, to acquire the business of draper and warehouseman of Mr. William Owen. ‘The authorised 
capital is £200,000 in shares of £1, half being 53 per cent. cumulative preference, having a priority 
also as to capital, and half ordinary, and all the preference and £60,000 of ordinary have been issued 
and paid up, all the ordinary shares except two having been allotted to the vendor or to his nominees. 
An issue of £100,000 44 per cent. debenture stock was made at 102 per cent., secured by a fixed charge 
upon the freehold and leasehold properties, with interest payable April 1 and October 1, while the 
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principal or any part thereof may at the option of the company be redeemed at 105 per cent. at 
any time (now) on six months’ notice, and if not so previously redeemed it is to be paid off at 105 
on April 1, 1930; in the event of the voluntary winding up of the company the debenture stock 
js also to be redeemed at 105; amount outstanding, £87,800. At February 20, 1923, there was also 
a loan on freehold property for about £6,000. 

The accounts are now made up annually to February 20, and submitted in April. For 1908-9 5 per 
cent, was paid on the ordinary shares ; for the four years to 1912-13 only the preference dividend was 
paid; and for 1913-14 only six months’ dividend was paid on the preference shares. There has since 
been no distribution made on either class of shares, but interest charges have been met. General 
reserves, £6,162 ; carried forward at Feb. 28, 1923, debit of £21,588 (compared with £10,762). The 
preference dividend is in arrear as from Aug. 21, 1913. 

Voting power, one vote for every share of either class. Director’s qualification, 200 shares of either 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples of £1. Tele- 
graphic address, Owen, Westbourne Grove. Telephone number, 3600 Park. The preference shares 
and debenture stock are quoted in the official list. Latest prices—preference, ;; ; debenture stock, 513. 


William Paton, Limited.—Directors: G. 0. Paton, G. C. Paton, Jun., J. S. Paton, W. Paton, W. A. 
Paton, H. J. Wylie. Secretary: W. Stevenson. Office: Johnstone Mill, Johnstone, near Glasgow. 

Registered Oct. 9, 1897, to take over business of Mr. William Paton, manufacturer of boot laces, 
&c. The authorised capital is £150,000 in shares of £10, £45,000 being 5 per cent. cumulative pre- 
ference, with priority for capital, £50,000 5 per cent. non-cumulative preferred ordinary, ranking 
equally with the ordinary in surplus profits after 5 per cent. has been paid on all the shares, and 
£55,000 ordinary, and all the preference and ordinary and £12,000; of the preferred ordinary are 
issued and paid up. There are also cash creditors for £7,300. 


The accounts are made up annually to September 30, and submitted in November. For the 
year to September 30, 1909, the ordinary shares got 6 per cent. ; for 1909-10, 3; for 1910-11, nil, but the 
preferred ordinary dividend was paid; for 1911-12 the ordinary got 3 per cent. ; for 1912-13, 4; for 
1913-14, 5; for 1914-15, 1915-16 and 1916-17, 7 each time ; for 1917-18, 8 ; for 1918-19, 10; for 1920, 73 ; 
for the eleven months to August 31, 1921, only the preference dividend was paid, out of the special 
reserve fund ; for the thirteen months to Sept. 50, 1922, 5 per cent. per annum was paid on the ordinary 
shares; and for 1922-23, 6. Special reserve fund, £6,750; general reserve, £13,500; depreciation 
and maintenance fund, £15,487; carried forward, £3,915, subject to auditors’ fee. Goodwill not 
separately stated. Preference dividend payable in May and Nov. 

Voting power, one vote for every share of any class. Director’s qualification, 50 shares of any class. 
Transfer form, common; fee, 2s. 6d. Telephone number, 38, Johnstone. The preference shares are 
quoted at Glasgow. Latest price, 64. 


William Playne and Co., Limited.— Directors: Lt.-Col. W. H. Playne (Chairman), F. G. Yeo 
and W. C. Long (Managing Directors), A. F. Rawlings and J. N. Tod. Secretary: W. H. Davis. 
Office ;: Longford Mills, Minchinhampton, Glos.—Practically all the share capital is held by Winter- 
botham, Strachan and Playne, Limited. 


Wm. Roberts (Tipton), Limited.— Directors: R. D. Lewis (Chairman), G. H. Head (Managing 
Director and Secretary) and H. H. Parkes. Office: Tipton. —The company was _ registered 
March 21, 1899, to acquire the business of the firm of the same name, of the Tipton Green Blast 
Furnaces. The authorised capital is £85,000, £35,000 heing in 6 per cent. cumulative preference 
shares of £5, having a priority also as to capital, and £50,000 in ordinary shares of £1, and all the 
preference and £35,000 ordinary areissued and paid up. 

The accounts are made up annually to March 31, and submitted in July. Ordinary dividends 
are paid free of income tax. For 1909-10 the ordinary shares received 5 per cent. ; for 1910-11, 20, 
including a bonus of 10; for 1911-12, 10; for 1912-13, 20, including a bonus of 10 per cent. ; for 
1913-14 and 1914-15, 10; for 1915-16 there was no dividend on either class of shares ; for 1916-17 two 
years’ preference dividend was paid (thus clearing off arrears), and 5 per cent. on the ordinary shares ; 
for 1917-18 the ordinary shares received 20 per cent., including a bonus of 10 per cent. ; for 1918-19 
and 1919-20, 10 ; for 1920-21, 5; for 1921-22 and 1922-23 only preference dividend paid. Reserve fund, 
£20,000 ; carried forward, £958 (compared with £2,902). Payment of preference dividend for six 
months to Sept. 30, 1923, has been postponed. 

Voting power, one vote for every share. Director’s qualification, £500 of capital. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Roberts, Tipton. Telephone number, 44, Tipton. Quoted 
at Birmingham, Latest prices—ordinary, 18s. ; preference, 33. 


William Rumney and Co., Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F, Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E..Clement. Office: St. James’s Building, 
Oxford Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


William Ryder, Limited. — Directors: W. Tweedale (Chairman), J. O. Cottrill, (Managing 
Director), J. Edwards, C.B.E., W. Webb. Secretary: P. R. Parsons. Office: Bee Hive Works, Folds 
Road, Bolton. 

Registered Sept. 2, 1902, to carry on the business of engineers and makers of spindles and 
flyers, rollers and ring spindles for cotton-spinning machinery. The authorised capital is £25,000 in 
shares of £1, £15,000 being 5 per cent. cumulative preference, ranking for priority as to capital, 
but without further participation, and £10,000 ordinary, and £10,000 of the preference and all 
the ordinary have been subscribed and paid up. At December 31, 1922, there was also—a mortgage 
loan amounting, with interest, to £7,015. 


The accounts are made up annually to December 31, and submitted in January. For 1911 124 per 
cent. was paid on the ordinary ; for 1912, 10 ; for 1913, 74; for 1914 only the preference dividend was 
paid ; for the six years to 1920 there was no distribution on either class of shares; in respect of 1921 
all arrears of preference dividend were paid, and 10 per cent. on the ordinary; and for 1922 the 
ordinary received 25 per cent. and a bonus of 30 per cent. Reserve fund, £22,000; depreciation and 
renewal fund, £11,879; carried forward, £15,718. Director’s qualification, £100. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Beehive, Bolton. Telephone number, 55, Bolton. — 
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William Sommerville and Son, Limited.— Directors: L. D. Corson, 8. Grieve, C. W. Sommerville 
and C. G. Wallace (Managing Director). Secretary: R. T. Old. Office: Dalmore Mills, Milton 
Bridge, Midlothian.—The company was registered October 31, 1898, to take over the business of 
paper makers of the firm of the same name. Theauthorised capital is £100,000 in shares of £10, £60,000 
being preference or A shares, and £40,000 ordinary or B shares. The preference shares rank first for 
cumulative dividends at the rate of 5 per cent. per annum, and have also a priority as to capital. The 
entire capital is issued and paid up, the ordinary shares having been allotted to the ven- 
dors. The accounts are made up annually to May 31. The preference dividend has been paid to 
date. Reports are not published, but this information is official. Voting power, one vote for every 
share, but preference shareholders only vote when their dividends are in arrear or any question 
directly affecting their rights arises. Director’s qualification, £1,000 of shares of either class. Transfer 
form, common; fee, 2s, 6d. Telegraphic address, Sommerville, Penicuik. Telephone number, 14, 
Penicuik. 


William Stevens, Limited .— Directors : G. N. Stevens (Chairman), A.B. Stevens and R. N. Stevens. 
Secretary: T. J. Elvidge. Office: 23, Henrietta Street, Covent Garden, W.C.2.—The company was 
registered June 10, 1891, to acquire the businesses of printers and publishers carried on by Messrs, 
W. and G. N. Stevens, proprietors of the Family Herald, &c. The authorised capital is £200,000 in 
shares of £10, all of which has been subscribed and paid up. The accounts are made up annually 
to September 30. The company being a private concern reports are not published, but this 
notice has been officially revised. Voting power, one vote for every share. Transfer form, 
common ; fee, 2s. 6d. Telephone number, 3214 Gerrard. 


William Sugg and Co., Limited.—Directors: P. H. Sugg (Chairman and Managing Director), 
R. W. Kennard, W. S. Brown, S. E. Thornton, W. G. H. Mattock, H. J. Waller, J.. W. 
Lofts, A. A. Sugg (also Secretary). Office: Ranelagh Works, Chapter Street, West- 
minster, 8.W.1.—The company was registered June 30, 1881, to take over the business of 
Mr. Sugg as inventor, constructor, and vendor of gas-burning appliances. The authorised capital, 
formerly £48,654 in shares of £6, and £68,910 in shares of £10, was, in September, 1919, 
converted into shares of £1, and is now £117,564 in shares of £1, of which £48,594 is issued and paid 
up. ‘There are also 54 per cent. consolidated first mortgage debentures of £50 each for 
£7,100, outstanding balance of £30,000 issued, and part of £35,000 authorised, redeemable at any time, 
at the option of the company. 

The accounts are made up annually to June 30, and submitted in November. Dividends, 
formerly paid free of income tax, are now paid less tax. For 1909-10 a dividend of 4 per cent. was 
paid; for 1910-11 and 1911-12, 5 each time; for 1912-13, 6, free of income tax ; for 1913-14, 74; for 
1914-15, 74; for 1915-16, 10; for 1916-17, 124 (including a bonus of 24); for 1917-18, 144 (including 
a bonus of 44); for each of the five years to 1922-23, 10, plus for 1922-23 bonus of 10. Reserve 
fund, £25,000; reserve for contingencies, £3,500; carried forward, £4,062. 

Voting power, one vote for every share. Director’s qualification, 300 shares. Transfer form, 
ordinary ; fee, 2s. 6d. Telegraphic address, Sugg, Sowest, London. Telephone numbers, 5153-4 Victoria, 


William Sutcliffe, Limited.—Directors: W. Sutcliffe (Chairman and Joint Managing Director), 
J. Pailin, R. E. Smethurst and J. M. Sutcliffe (Joint Managing Director and Secretary). Office: 
65, High Street, Manchester.—The company was registered May 4, 1906, to acquire the business of 
general warehouseman and manufacturer carried on by Mr. William Sutcliffe. In 1919 10,000 
additional ordinary shares were created and issued fully paid to the existing ordinary shareholders in 
the proportion of two shares for each share held by the capitalisation of reserves. The authorised 
capital is now £200,000 in shares of £10, £50,000 being 5 per cent. cumulative preference, having a 
priority also as to capital, and £150,000 ordinary, and the whole amount has been issued as fully paid. . 
The company being a private concern, reports are not published, but this notice has been officially 
revised. Voting power, one vote for every share of either class. Director’s qualification, 50 shares 
of either class (except the chairman). Transfer form, common ; ‘fee, 2s.6d. Telegraphic address, 
Eureka, Manchester. Telephone number, 4317 City (3 lines), Manchester. 


William Tod, Jun., and Co., Limited.—In‘order to acquire patents for conversion of waste products of 
mill into a material to be used in substitution of vulcanite and ebonite, and for recovery of by-products 
from coal used, reconstruction was carried out with a largely increased capital in June, 1923, under title 
William Tod Junior & Co. (1923), Ltd. Preference shareholders in old company had option of taking 
par value of holding in new company, or receiving payment in cash, plus 5 per cent. interest to date of 
payment. 


William Tod, Junior, and Co. (1923) Limited.—Directors: W. L. Tod (Chairman and Joint 
Managing) J. A. Hood, W. Hunter, J. G. F. Lowson, A. H. Lymn, A. K. Tod (Joint Managing), 
Secretary: W. Isles. Office: Springfield Mill, Polton, Midlothian. (Telegrams—Tod, Polton; tele- 
phone—Lasswade 2.) 

Registered June 14, 1923, in reconstruction of William Tod, Jun., & Co., Ltd, (registered June 22 
1898), paper makers and dealers ; reconstruction was carried out mainly to acquire patents for conver- 
sion of waste products of mill into a material to be used in substitution for vulcanite and ebonite, and 
tor recovery of by-products from coal used in operations. 

Capital consists of :— 

£70,000 -Ordinary shares of £1, fully paid, allotted to vendors. Authorised, £70,000. 
£100,000 Seven per cent. cumulative convertible preference shares of £1, fully paid, including 5,000 
issued to vendors and 13,050 allotted to preference shareholders in old company: 
priority for dividend and capital, without further participation; convertible into 
ordinary on 3 months’ notice to company within 5 years from incorporation. Authorised, 
£120,000. Dividend Jan. 1 and July 1. 
Accounts to March 31, submitted June. 


Voting, one vote per share either class. Director’s qualification, £1,000 shares either class. 
Transfer form,-common; fee, 2s. 6d. 
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William Walker and Sons, Limited.— Directors : Lt.-Col. W. E. Walker (Chairman), Col. C. E. 
Walker, D.S.0., T. S. Walker, A. N. Walker'and H. Watkinson. Secretary: F. T. Bass. Office: 
Rosehill Tannery, Bolton.—The company was registered September 26, 1895, to acquire the business 
of tanners, curriers, leather merchants, &c., of the firm of the same name. The authorised capital is 
£600,000, £120,000 being in 5 per cent. cumulative preference shares of £100, ranking also for priority 
as regards capital, and £480,000 in ordinary shares of £10, and £100,000 preference and £300,000 of the 
ordinary have been subscribed and called up, £90,000 preference and £224,000 ordinary having been 
issued fully paid. There is also 44 per cent. first mortgage debenture stock for £100,000 (the 
total authorised) ; interest is payable June 1 and December 1, and the principal is repayable at 105 
per cent. at the company’s option at any time, on three months’ notice, or in the event of a winding 
up for amalgamation or reconstruction, while any stock not previously repaid is to be redeemed at par 
on December 1, 1928. Debenture interest is paid to date. Reports are not obtainable, but this 
information is official. Voting power, one vote for each share. Director’s qualification, shares to the 
nominal value of £1,000. Transfer form, common; fee, 2s. 6d. 


William Waller and Co., Limited.—Directors: P. Ashworth, C. H. Brotherton, C. R. Daniels, 
P. §. Ermen, Sir A. A. Haworth, Bart., H. Harrison, M. J. Jones, H. Morgan, T. F. Tattersall. 
eae : A. F. Baynes. Office: Hazel Grove, Stockport.—Controlled by English Sewing Cotton 

o.. Ltd. 

William Warne and Co., Limited. — Directors: E. H. Coles (Chairman), O. E. Coles, 
K. 8. Warne, J. K. Burbridge (Managing Director), G. Coles, H. C. Coles and E. J. Coles 
(also Secretary). Office: 29, Gresham Street, E.C.2.—The company was registered January 25, 
1895, to acquire the business of india-rubber manufacturers of the firm of the same name. ‘The 
authorised capital is £300,000 in shares of £10, of which £230,000 has been subscribed and called up. 
There are also 44 per cent. debentures for £11,400, interest on which has been paid to date. Reports 
are not obtainable, but this notice has been revised officially. Voting power, one vote for each 
share. Director’s qualification, £5,000 in shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Caoutchouc, Cent, London. Telephone number, 3436 Central. 


William Watson and Co, Limited.—Directors: L. B. Lee, C. Heape, C. Roberts, J. Hamer, 
F. Hewit, G. L. Bolden, C. C. Railton. Secretary: J. E. Clement. Office: St. James’s Buildings, 
Oxford Street, Manchester. Controlled by Calico Printers’ Association, Ltd. 


William Whiteley, Limited.—Directors : W. Whiteley (Chairman), F. G. Dann (also Secretary), 
J. Lawrie (Managing Director), Sir C. Thomson, K.B.E., C.B., and F. E. Whiteley. Office: 153, 
Queen’s Road, W.2.—The company was registered June 2, 1899, to take over the business of drapers, 
provision merchants, furnishers, &c., of the firm of the same name. 

The authorised share capital is £900,100 in shares of £1, £450,000 being 44 per cent. cumulative 
preference, with a priority as to capital, £450,000 ordinary, and £100 management shares, and all 
the capital has been subscribed and called up, the preference and ordinary shares having been issued 
to the vendor, while the management shares are held in trust—as to 50 for the directors for the time 
being, and as to the remainder for the heads of tle various departments. The management shares 
are entitled to 74 per cent. of the profits distributable as dividend in any year after paying the prefer- 
ence dividend and placing to the reserve fund, while under £150,000, £10,000, and, while equal to or 
over that figure, not more than £10,000, the balance of such distributable profits belonging to the 
ordinary shares, while the ordinary and management shares rank pari passi in winding up for capital. 

In June, 1899, there was issued publicly at 102 per cent., through Messrs, Glyn, Mills, Currie and Co., 
67, Lombard Street, E.C.3, £900,000 4 per cent. first mortgage irredeemable debenture stock, secured by 
a first mortgage of the freehold land, freehold and leasehold buildings and premises, and by a 
floating charge on the undertaking (trustee, Law Debenture Corporation, Limited) ; interest is payable 
March 1 and September 1, and in the event of the security becoming enforceable the stock will be 
repayable at the average market price in London for the three years preceding the repayment, but 
in no case at less than the issue price. There were also at Feb. 14, 1923, deposits and current accounts 
in the banking department for £532,961. 

Accounts to Feb. 14, submitted March or April. Dividends (Ordinary Shares)—1909-10, 5$ per 
cent. ; two years to 1911-12, 7 each year ; 1912-18,65; 1913-14, 7; two years to 1915-16, 5; two years 
¢0 1917-18, 6; 1918-19, 8; three years to 1921-22, 14 ; 1922-23, 20. Distributed to holders of Manage- 

ment Shares—1909-10, £2,006 ; two years to 1911-12, £2,554 each year; 1912-13, £2,189; 1913-14, 
£2,554 ; two years to 1915-16, £1,824; two years to 1917-18, £2,819; 1918-19, £2,919; three years to 
1921-22, £5,108; 1922-23, £7,298. Reserve fund, £220,000; carried forward, £260,582. Investments 
standing at £264,135 at February 14, 1923, were stated to have a market value of £285,212. Interim 
dividend, 1923-24, 4 per cent. in Oct. Preference dividend paid on April 1 and Oct. 1. 

Voting power, one vote for every share. Director’s qualification, 1,000 ordinary shares. Transfer 
form, common ; fee, 2s, 6d. per deed ; debenture stock is transferable in multiples of £1; separate deed 
each class of security. Fee for registration of probate, power of attorney, marriage, death in joint 
holdings or distringas, 2s. 6d. Telegraphic address, Whiteley, London. Telephone number, 1, Park 
(40 lines). 

The COM Dany is quoted in the official list. Latest prices—ordinary, 243 ; preference, #3} ; debenture 
stock, 793. 

Williams, Foster and Co., and Pascoe Grenfell and Sons, Limited.— Directors : Sir R. S. Holland, 
Bart. (Chairman), E. E. Dendy, C.B.E. (Managing Director), F. A. White, E. Mills, Lt.-Col. J. H. M. 
Greenly, C.B.H.,and F. Heim. Secretary: A. L. Carver, A.C.A. Office: 4, London Wall Buildings, 
K.C.2.—The company was registered December 20, 1888, and late in 1892 took over the copper- 
smelting, &c., business of Pascoe Grenfell and Sons, Limited, and other businesses have since been 
acquired. The authorised capital is £400,000, of which £250,000 is in ordinary shares of £10, and 
£150,000 in 5 per cent. cumulative preference shares of £1, having also priority as to capital, and all 
the ordinary and £100,000 of preference are issued and paid up, the preference shares having been 
issued in October, 1908, at par. : 

Accounts to July 31, submitted (to shareholders only) Oct. Ordinary dividends are paid free of 
‘neome tax. For each of the three years to March 31, 1921, the 16 months to July 31, 1922, and 
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year 1922-23, 10 per cent. (actual) was paid on the ordinary shares. Reserve funds, £230,000 ; 
earried forward, £25,724. Preference dividend paid Jan. 81 and July 31. This information has been 
officially supplied. 

Telegraphic address, Willfost, Ave, London. Telephone number, 4552 (two lines) London Wall. 
The preference shares are quoted in the official list; latest price, #. 


Williams, Jowett and Oo., Limited.—Directors: F. W. T. Newboult (Chairman), W. A. Burrows 
and S. Watson. Secretary: W. Haigh. Office: Midland Box Works, Cornwall Road, Bradford.—The 
company was registered May 1, 1908, to acquire the business of cardboard box manufacturers of a 
company of the same name. The authorised capital is £40,000 in shares of £1, half being 6 per 
cent. cumulative preference, having a priority as to capital, but without further participation, and 
half ordinary, and the company has power to issue 5 per cent. mortgage debenture stock for £10,000, of 
which £7,000 has been issued. Of the preference capital £9,340, and of the ordinary £15,000, have been 
issued and paid up. The accounts are made up annually to December 31. Debenture interest is 
paid to date. Reports are not obtainable, but this information is official. Voting power, one vote for 
each share. Director’s qualification, 100 shares of either class. Transfer form, common; fee, 2s. 6d. 
Telephone numbers—1147 Bradford ; 26630 Leeds. 


Williamsons, Limited.—Directors: H. J. Martin (Chairman), W. ©. Dunkin, J. Glanville, 
A. P. Hoare, A. Williamson, C. H. Williamson (Managing Director) and S. T. Williamson. 
Secretary: J. J. Bird, F.C.1.8.' Registered Office: Trinity Warehouse, Savage Gardens, E.C.3. 

Registered June 10, 1896, to take over the business of Williamson and Sons, grocers, provision 
merchants, &c, The authorised capital is £175,000 in shares of £1, £100,000 being 6 per cent. 
cumulative preference, having also a priority as to capital, and £75,000 ordinary, all of which has 
been subscribed and called up. There are also deposits and a bank overdraft amounting, at March 20, 
1923, to £97,069. 

The accounts are made up annually to about the end of March, and submitted in July. For the 
seventeen years to 1915-16 8 per cent. per annum was paid ; for 1916-17, 10; for 1917-18 and 1918-19, 
12; for 1919-20, 1920-21, and 1921-22, 12}; for 1922-23, 15, including bonus of 24. Reserve fund, 
£25,000 ; carried forward, £22,508, after reserving £2,000 for excess profits duty and corporation profits 
tax. Goodwill, £60,929. Interim dividend, 1923-24 5 per cent. in Jan. Preference dividend paid on 
June 30 and Dee. 31. 

Voting power, one vote for every ordinary share. Director’s qualification, 500 ordinary shares. 
Transfer form, common; fee, 2s. 6d. Telegraphic address, Byssine, London. Telephone number, 


Royal 1150. Both classes of shares are quoted in the official list. Latest prices—ordinary, 14; 
preference, #4. 


Willie Holt (Burnley), Limited.— Directors : J. H. Carter (Chairman), E. Barker, W. T. Greenwood, 
W. K. Hudson, A. Taylor (Managing Director), J. Whewell. G. D. Berry (also Secretary). Office : 
Billiard Works, Rosegrove, Burnley.—The company was registered May 11, 1910, as a private company 
to carry on the business of manufacturers of billiard tables and accessories, and all requisites for games 
of golf, lawn tennis, football, &c., and by resolutions passed in November, 1911, the company was con- 
verted into a public one, and the capital increased. The authorised capital is now £100,000 in shares 
of £1, £30,000 being ordinary and £70,000 7 per cent. non-cumulative preference with priority also as 
to capital (£50,000 created in 1923) and £33,000 of the preference and £29,181 of the ordinary are issued 
prea up. There are also bankers’ loans of £40,738, secured by the issue of 5 per cent. debentures 

or £50,000. 

The accounts are made up annually to December 31, and submitted in February. From the 
formation of the company to December 31, 1912, dividends at the rate of 74 per cent. per annum were 
paid; for 1913 and 1914, 10; for 1915, 5; for 1916 and 1917, 124; for 1918, 15; and for 1919, 
1920, 1921 and 1922, 20 less tax, with a bonus in addition for 1920 and 1921 of 10 per cent. each year 
free of tax. Reserve fund of £13,772; carried forward, £1,302: Goodwill has been eliminated. 

Voting power, one vote for each ordinary share; the preference shares do not confer any voting 
rights. Director’s qualification, ordinary shares to the nominal value of £250. Transfer form, 
common ; fee, 2s, 6d. Telegraphic address, Billiards, Burnley. Telephone number, 353, Burnley. 


Willmotts (Investments), Limited. — Directors: J. Willmott (Chairman) and F. T. Willmott 
(Permanent Directors), R. Purdom and W. E. Patterson, J.P. Secretary: R. B. Edge. Office : Swan 
Lane, Evesham, Worcester.—The company was registered April 18, 1921, as a private undertaking to 
hold the shares of Willmotts, Limited, carrying on the business of manufacturers of optical cases 
of every description. ‘The authorised capital is £51,000, £14,500 being 8 per cent. cumulative preference 
shares of £1, £19,125 participating preference shares of £1, £1,000 ordinary shares of 1s., while the 
balance may be issued with such rights as may be determined subject to certain provisos. All 
the participating preference and ordinary and £9,100 of the 8 per cent. preference are issued and 
paid up. After payment of preferential dividends at the rate of 8 per cent. per annum on the 
cumulative preference shares, the participating preference and ordinary shares rank respectively 
for dividends of 10 per cent. per annum non-cumulative and 15 per cent. per annum non-cumulative 
(both free of income tax up to 6s. in the £1), any surplus profits remaining being divisible as to - 
25 per cent. to the participating preference and as to 75 per cent. to the ordinary. 

The company being a private one, reports are not issued, but this notice has been officially 
revised. 

Voting power, one vote for each share. Director’s qualification, 1,000 ordinary shares of 1s. or 
200 shares of £1 of any class, subject to certain rights. Transfer form and fee not specified. Tele- 
phone number, 72 Evesham. 


Willys Overland Crossley, Limited.—President;: J. N. Willys (Toledo, Ohio), Dzrectors; Sir 
K. I. Orossley, Bart. (Chairman), Sir W. M. Letts, K.B.E. (Managing Director), H.. Fildes 
and F, W. Libby (America), Secretary; F. W. Grant. Office: Crossley Road, Heaton Chapel, 
Stockport.—The company was registered December 15, 1919, to acquire from Crossley Motors, 
Limited, the Heaton Chapel factory, from the Willys Overland Company, of Toledo, the right to 
manufacture the Willys Overland car, and also to acquire the whole of the share capital of Willys 


3070 THE STOCK EXCHANGE YEAR-BOOE. 


Overland, Limited. The authorised capital is £2,000,000 in shares of £1, £1,500,000 being 10 per 
cent. cumulative preferred ordinary, having priority also as regards capital, and £500,000 
ordinary, and £1,000,000 of the preferred ordinary and all the ordinary have been issued 
and paid up, 1,000,000 preferred ordinary shares having been offered for sale in January, 1920, by 
the purchasers, the British, Foreign and Colonial Corporation, Limited, 84-87, Gresham Street, 
H.C.2, at the price of 21s. 6d. per share. It is provided that no debentures or shares shall be created 
ranking in priority to or pari passu with the preferred ordinary shares without the sanction of the 
preferred ordinary shareholders, 

The accounts are made up annually to December 31, and submitted in February. For 1920 
the full dividend of 10 per cent. was paid on the preferred ordinary shares, but nothing on the 
ordinary ; and for 1921 and 1922 no dividend was paid on either class, there having been.a loss for 
1921 of £96,486, against which there was a credit balance of £12,210 brought forward from 1920, 
leaving a dcbit to profit and loss for that year of £84,275, which in 1922 was reduced to £73,261. 
Manufacturing rights figure as an asset for £107,143. The preferred ordinary dividend is payable 
March 1 and September 1—last payment, March 1, 1921 (i.e. to December 31, 1920). 

Voting power, one vote for every 10 preferred ordinary and three votes for each ordinary. 
Director’s qualification, £500. Transfer form, common; fee, 2s. 6d. Telegraphic address, Flying, 
Manchester. Telephone number, 461 Heaton Moor. Latest price of preferred ordinary, 3s. 


Wilson Brothers Bobbin Company, Limited.—Directors: T. S. Wilson (Chairman), J. W° 
Crowther, W. Cunliffe, T. Ford, F. J. Grimmer, W. Haughton and W.T. Ingham. Secretary: W. Cook 
F.C.1.8. Office: Cornholme Works, Garston, Liverpool.—The company was registered May 12, 1900; 
under the title of the Wilson Brothers Bobbin Company (1900), Limited, to take over and extend the 
business of the Wilson Brothers Bobbin Company, Limited, registered May 17, 1897, to acquire 
the undertaking of Wilson Brothers, Limited, formed in 1889. In 1905 the name was changed as 
above. In August, 1920, each share of £10 was subdivided into ten shares of £1, and 190,000 addi- 
tional shares were created, while 95,000 of these were allotted credited as fully paid to the shareholders 
by way of bonus out of the reserve fund, in the proportion of one new share for every two then held. 

The authorised capital is now £400,000 in shares of £1, of which £285,000 is issued and paid 
up. There is also 45 per cent. first mortgage debenture stock for £120,000 (the total authorised); 
the stock is secured by a first mortgage of the freehold and leasehold properties, has interest payable 
January 1 and July 1, and the company has power to redeem all or any of the stock (now), on six 
months’ notice, at 110 per cent., any partial redemption to be by drawings, while in the event of 
a winding up the stock is to be redeemed at 110. 

The accounts are made up annually to about July 15, and submitted in August. For 1910-11 
6 per cent. was distributed; for 1911-12, 4; for 1912-18, 6; for 1913-14, 74; for 1914-15, 44; for 
1915-16, 6; for 1916-17, 74; for 1917-18 and 1918-19, 10 each year; and for 1919-20, 15, while in 
August, 1920, a bonus of 50 per cent. was distributed in fully-paid shares by absorbing a reserve 
fund, of £95,000. For 1920-21 15 per cent. was paid on the increased capital; for 1921-22, 10; for 
1922-23, 8. Reserve fund, £15,000; carried forward, £5,226. Goodwill has been eliminated. 

Voting power, one vote for every share. Director’s qualification, 500 shares. Transfer form, 
common ; fee, 2s. 6d. for shares, and 1s. for each transfer of debenture stock. Debenture stock is 
transferable in sums of £1 and multiples ; smallest holding allowed, £5. Telegraphic address, Nugget, 
Liverpool. Telephone number, 90, Garston, Quoted at Manchester. Latest prices—ordinary, 23s. 6d. ; 
debenture stock, 77. . 


Wilson Peck, Limited.—Directors: W. Dawson, F. Fair (Managing Director), H. W. Sawyer. 
Secretary: A. Muscroft.. Office: Beethoven House, Fargate, Sheffield. (Telegrams—Piano, Sheffield ; 
telephone—Sheffield (Central) 3847/8. ) 

Registered March 15, 1917, as Wilson, Peck & Co. (1917), Ltd., to acquire as from Jan. 1, 1917, 
business of pianoforte merchants and general music dealers of Arthur Wilson, Peck & Co., Ltd., 
(registered April 14, 1892) ; name changed in 1919. 

The authorised capital is £80,000, £50,000 being in 74 per cent. cumulative preference shares of £1, 
having a priority also as to capital, and £30,000in ordinary shares of 5s., and £40,000 of the preference 
and £26,351 of the ordinary shares have been issued and paid up. The articles of association provide 
that no greater dividend than 8 per cent. per annum shall be paid on the ordinary shares until the 
reserve fund and credit to profit and loss account amount to £5,000 (reached in 1919), and that the 
maximum dividend on the ordinary shares be 125 per cent. per annum until the reserve fund and 
credit to profit and loss account exceed the amount standing in the balance sheet for goodwill 
(£16,819). At March 31, 1923, there were also—loans on mortgage of freehold premises, &c., for 
about £17,000; and bankers’ and other loans for about £15,700. 

Accounts to March 31, submitted July. Dividends—nine and a half months to Dee. 31, 1917, and 
year 1918, 8 per cent. each time; two years to 1920, 10; 1921 and fifteen months to March 
31, 1923, preference only. Reserve fund, £5,000; carried forward, £7,274 (compared with £7,850), 
Goodwill, £16,819 (see above). Preference dividend payable May 1 and Nov. 1.  Whage 

Voting power, one vote for every share of either class. Director’s qualification, 500 shares of 
_ either class. ‘Transfer form, common; fee, 2s, 6d. 


Wilson, Sons and Co., Limited.— Directors; G. D. Thornley (Chairman), A. J. Cruickshank, O.B.E. 
(Deputy-Chairman), D. Davies, M.P., T, Evans, C.B.H., J. W. Farrell, H. F. Perkins, A. HK. Yarrow. 
Secretary: M. P. Griffith-Jones. Office: 327, Salisbury House, London Wall, E.C.2. (Telegrams— 
Anglicus, London ; telephone—London Wall 4873, 4874 and 5058.) 

Registered Oct, 29, 1877, to take over business of coal depdt proprietors, lightermen, &c., of firm 
of same name; controlling interest held by Ocean Coal & Wilsons, Ltd. . 

Authorised capital, £2,100,000, shares £5, £800,000 6 per cent. cumulative preference, with a 
priority as to capital, and £1,300,000 ordinary ; entire capital issued and paid up, including £500,000 of 
preference capital in April, 1914, as a bonus to ordinary shareholders, provided out of reserve funds. 

The accounts are made up annually to December 31, and submitted in March, Dividend 
results do not now transpire, and reports are not issued, the company being a private one, but 
this notice has been officially revised. Voting power, one vote for every share of either class. 
Director’s qualification, 500 shares of either class. Transfer form, common ; fee, 2s. 6d. 
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Wilsons and Mathiesons, Limited,—All the shares of this company have been acquired by 
Radiation Limited, which see. 


Wilts United Dairies, Limited.—Dzirectors: J. H. Maggs (Chairman), Col. A. S. Barham, P. E. 
Butler, J. E. Counsell, F. W. Gilbert, J. Hopkins, J. S. Latham, L. Maggs, W. D. Pocock, J. F. Phillips, 
Sir W. Price, Kt., J. E. Widgery and H. J. Widgery. Secretary: H. W. Simpson, A.C.1.8. Office: Trow- 
bridge. —The (now private) company was registered February 27, 1897, and in 1907 the wholesale branch of 
the London, Gloucestershire and North Hants Dairy Company, Limited, was acquired. 111915 the bulk 
of the shares of this company and of the Dairy Supply Company, Limited, and practically the whole 
of the share capital of the Great Western and Metropolitan Dairies, Limited, were acquired by the 
United Dairies, Limited, a notice of which will be found elsewhere. The authorised capital is now 
£150,000 in shares of £1, half being 6 per cent. cumulative preference, ranking also for priority as regards 
eapital, and half ordinary, and £70,600 of the preference and £67,850 of the ordinary have been 
subscribed and paid up. There is also 44 per cent. mortgage debenture stock for £64,710 (part of 
£64,713 authorised), with interest payable June 30 and December 31, and the principal repayable at 
par at the company’s option, at any time (now), on six months’ notice. Debenture interest has been 
paid to date. 

The accounts are made up annually to about March 31. The company is now a private concern 
and reports are not published, but this notice has been officially revised. Voting power, one vote for 
each share of either class. Director’s qualification, no shareholding necessary, appointment by the 
United Dairies, Limited, being sufficient. Transfer form, common ; fee, 2s. 6d. Telegraphic address, 
Dairy, ‘Trowbridge. Telephone number, 191 (two lines), Trowbridge. Latest price of debenture 
stock, 745. 

Windovers, Limited.—Directors: G. G. Asling, E. L. Windover (Joint Managing Director), 
W. ©. Windover (Joint Managing Director) and W. L. 8. Windover. Secretary: F. J. T. 
Pearce. Office: 5-7, Moor Lane, H.C.2.—The company was registered September 12, 1908, to 
acquire the businesses of coach builders, &c., of Charles 8S. Windover and Oo., Limited, and Messrs. 
Turrill and Sons. The authorised capital is £38,000 in shares of £1, of which £18,000 is in 6 per cent. 
cumulative preference shares, without priority as to capital, and £20,000 in ordinary, and to January 
13, 1923, £16,000 of preference and £15,044 of ordinary had been allotted, all but £2,500 of the 
preference having been issued fully paid. At that date there were also debentures for £12,000. 
Ne information is obtainable from the company, which is a private one, the above particulars 
having been revised from the documents filed at Somerset House. Voting power, one vote for 
every ordinary share or 10 preference shares. Director’s qualification, 200 shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Agnoscar, London, Telephone number, 4599 London 
Wall. 

Winget, Limited.—Directors: J. ¥. Burn (Managing Director) and R. T. Warwick. Secretary ; 
S. Carver. Office: Winget House, Grosvenor Gardens, Westminster, S8.W.1.—The company was 
registered April 2, 1908, and carries on the business of concrete machinery manufacturers. The 
authorised capital is £55,000 in shares of £1, of which £21,600 has been issued and paid up. There 
are also authorised 8 per cent. debentures for £40,000, of which £16,400 has been issued. The accounts 
are made up annually to March 31. For 1909-10 5 per cent. was paid; for 1910-11, 10; for 1911-12, 
1912-18, 1913-14 and 1914-15, 20 each time ; for 1915-16, nil; for 1916-17, 1917-18, 1918-19 and 1919-20, 
20 per cent. ; and for 1920-21 and 1921-22, nil. A receiver and manager has bsen appointed on behalf 
of the debenture holders. Director’s qualification, £100 shares. Transfer form, common; fee, 1s. 6d, 
Telegraphic addresses— Wingetism, Phone, London; Wingetism, Warwick. Telephone numbers— 
8334 and 8335 Victoria, London ; 83, Warwick. 


Winnipeg Paint and Glass Company, Limited.—Directors: J. Carr (President), J. McDiarmid, 
J. 8. McDiarmid, H,. F. Mytton, EH: L. Sauder and C. P. Johnston (London, Eng.), all except 
the last named being resident in Canada. London Transfer Agent: British Canadian and General 
Investment Company, Limited, 4, Moorgate, E.C.2.—The company was formed in 1903, under 
the Manitoba Joint Stock Companies Act, to take over the business of a company of. practically 
the same title. Theauthorised capital is $1,000,000 in shares of $100 each, half being participating 
preference and half common, and the whole amount has been issued and called up, $400,000 
of the preference capital having been offered for sale in December, 1911, at the price of £20 11s. 6d. 
per share, by Messrs. Hoare, 87, Fleet Street, E,C.4, and the Royal Bank of Scotland, 8, 
Bishopsgate, E.C.2, under authorisation by the British Canadian and General Investment Company, 
Limited, the remaining $100,000 preference having been reserved for issue in Canada. The preference 
shares have a priority as to capital, rank first for 7 per cent. cumulative dividends, with the right to 
participate in further profits—to the extent of 1 per cent., when a dividend of 10 per cent. is paid 
on the common; 2 per cent. when a dividend of 12 per cent. is paid on the common ; and 3 per cent. 
(the maximum) when a dividend of 15 per cent. is paid on the common. The company may at the 
expiration of ten years (from December, 1911) redeem the preference shares at 10 per cent. premium, 
while if the full 7 per cent. dividend is not paid on the preference shares for three consecutive years 
the preference shareholders will have the right to nominate a majority of the board. No debentures 
or mortgage ranking in front of the preference shares can be created without the consent of the 
holders of a majority of the preference shares. At December 31, 1921, there were also bank loans for 
$403,863, and ** encumbrances ” on fixed assets and investments amounting to $62,846. 

The accounts are made up annually to December 31, and submitted in April. For 1911-12 and 1912-13 
the common shares got 10 per cent. each year ; and for 1913-14 only the preference dividend was paid. 
There has since been no dividend on either class of shares. In 1921 after meeting interest charges, 
a surplus of $77,247 brought down was reduced to $17,843. Reserve funds at December 31, 1921, 
$291,745. Accounts for 1922 not received. The preference and common shares have equal voting 
power. There is no share register in London. 

Winterbotham, Strachan and Playne, Limited.—Dzrectors: E. D, Parsons, J. Margetson, J. N 
Tod, H. B. Winterbotham, L. D. Winterbotham, F, G. Yeo. Secretary: E,G. Barrett. Office : 7 
Argyll Street, Regent Street, W.1.—The company was registered May 21, 1920, to acquire the whole 
or part of the share capital of Hunt and Winterbotham, Limited, of Dursley, Strachan and Co. 
Limited, of Stroud, and William Playne and Co., Limited. of Minchinhampton, carrying on the 
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businesses of woollen and worsted manufacturers, dyers, spinners, wool scourers and carbonisers. 
The authorised capital is £750,000 in shares of £1, £250,000 being 74 per cent. cumulative partici- 
pating preference, and £500,000 ordinary, and £200,000 of the preference and £350,000 of the 
ordinary have been subscribed and called up. The preference shares are entitled to a cumulative 
dividend of 75 per cent. per annum, and after the ordinary shares have received a dividend 
of 10 per cent. in any year, surplus profits are divisible as to 20 per cent. to the preference shares. and 
the remainder to the ordinary shares. The preference shares have alsoa priority as to capitaland any 
arrears of dividend and are entitled to 20 per cent. of the surplus assets after repayment of the 
ordinary shares. 

The accounts are made up annually to January 31, and submitted in February. For the period 
from the date of incorporation to January 31, 1921, a dividend of 10 per cent. was paid on the ordinary 
shares ; for ithe year 1921-22, 5; and for 1922-23, 10. Carried forward, £10,093, after writing £7,500 
off preliminary expenses, reducing that item to £17,500. The preference dividend is payable on 
February 1 and August 1. Voting power, one vote for each share of either class, Director’s qualifica- 
tion, 500 ordinary shares. Transfer form, common; fee, 2s, 6d. Telegraphic address—Wasplim. 
Wesdo, London. Telephone number, 4741 Gerrard. Latest prices—ordinary, 22s. 9d. ; preference, 
238. 


Winterbottom Book Cloth Company, Limited.— Directors: G. H. Winterbottom (Chairman), 
H, C. Bentley, M. Brickhill (also Secretary), E. C. Bucklin (U.S.A.),.C. Dodd, O. D. Winterbottom 
and W. D. Winterbottom. Registered Office: 12, Newton Street, Manchester. London Office: 60, 
Wilson Street, E.C.2.—The company was registered November 26, 1891, to acquire several businesses 
of book cloth manufacturers, bleachers, dyers, &c., including millsin Rhode Island, U.S.A. In October, 
1918, 60,000 additional ordinary shares, and in 1919, 300,000 75 per cent. second preference shares 
were created, while in Jan., 1923, the first preference and ordinary shares were subdivided into £1 
shares, so that each old £10 share became ten £1 shares. 

The authorised capital is now £2,200,000 in shares of £1, £400,000 being in 6 per cent. cumulative 
preference shares, £300,000 in 7$ per cent. second cumulative preference shares, 500,000 in 10 per cent. 
non-cumulative preferred ordinary shares (created in Nov., 1923), ranking for priority as to capital and 
dividend in the order given, and £1,000,000 in ordinary, and £389,290 of the 6 percent. preference, 
all the second preference (issued at par in September, 1919), £499,050 of the preferred ordinary (issued 
fully paid to the ordinary shareholders in Nov., 1923, in the proportion of one preferred ordinary share 
for every two ordinary shares held as a bonus from the reserve fund) and £998,100 ordinary 
have been allotted and paid up, including 59,886 ordinary shares (then of £10) issued to the ordinary 
shareholders in October, 1918, by way of bonus out of the reserve fund, in the proportion of three 
new shares for every two shares held. The company is entitled to create further new second preference 
shares, ranking in all respects pari passu with the above 300,000 shares. Thereis also 5 per cent. deben- 
ture stock for £490,160 (part of £500,000 authorised), £70,080 of which has been purchased by the 
company, with interest payable January 1 and July 1, and the principal repayable at the option of the 
company at any time (now), in whole or in part, at 10 per cent. premium, on six months’ notice ; if 
only a part, such part is to be decided by drawings. 

The accounts are made up annually to December 31, and submitted in March. Ordinary dividends 
are paid free of tax. For 1910 and 1911 the ordinary shares received 174 per cent. each year; for 1912 
and 1913, 20; for 1914, 124; and for 1915, 1916 and 1917, 20. In October, 1918, a bonus of 150 per 
cent. in ordinary shares was distributed to the ordinary shareholders out of the reserve fund ; for 1918 
11 per cent. was paid (5 per cent. on a capital of £399,240 and 6 per cent. on £998,100); for 1919, 1920 
and 1921, 10 per cent. ; for 1922, 15, including bonus of 24. Reserve fund, £600,000, including £378,828, 
surplus realised from sale of holdings in subsidiary companies; carried forward, £72,358, after 
placing £25,000 to depreciation fund. Goodwill not separately stated. Interim dividend 1923 5 per 
cent. on Oct. 1, and in Nov,, 1923, a bonus of 50 per cent. was distributed in preferred ordinary shares, 
as stated above, reducing the reserve fund to £100,950. Preference dividends (both classes) are paid on 
April 1 and Qet. 1. 

Voting, one vote for every ten ordinary shares up to 5,000, and one vote for every 50 shares beyond 
the first 5,000; the first and secoud preference and preferred ordinary shareholders only vote under 
special cireumstances, and have one vote for every ten shares up to 5,000, and one vote for every fifty 
shares beyond 5,000. Transfer form, common; fee, 2s. 6d. per deed; debenture stock is transferable 
in multiples of £10. Telegraphic address, Floval, Manchester, and Floval, Finsquare, London. Tele- 
phone numbers—4644 City, Manchester, and 5518-9 London Wall. The preference shares are quoted 
in the official list. Quoted at Manchester. Latest prices—ordinary, 53s. 6d. ; 6 per cent. preference, 
22s. 9d. ; 74 per cent. preference, 26s. 


Withers and Co., Limited.—-Directors: R. G. Barnes, Col. W. E. P. Burges, Lt.-Col. W. C. H° 
Prichard, D.S.O., W. Reekie (Managing Director) and A. Trinder. Secretary: W. Cox. Office: 35» 
Edgware Road, W.2.—The company was registered December 15, 1893, to acquire the business o 
jobmasters and livery stable keepers of the firm of the samename. The company is also engaged in the 
motor-car business, andin March, 1921, the horse business was sold. In November, 1914, 3,500 ordinary 
shares on which the sum of £23,975 had been paid up, were cancelled, and a scheme of rearrangement 
of the capital was passed by the shareholdersin March, 1916, and sanctioned by the court in December, 
1916, under which £1 per preference share was returned in cash and 5 per cent. debentures (all of 
which have now been paid off) issued in satisfaction of a further 30 per cent. (£3 per share). In 
November, 1919, the remaining 500 ordinary shares, on which £5,000 had been paid up, were cancelled, 
and the authorised capital is now £36,000 in 6 per cent. cumulative preference shares of £6, all of 
which is issued and paid up. : 

Accounts to December 31, submitted March or April. In respect of 1922, 5 per cent. was paid on 
the preference shares, leaving arrears of dividend amounting to 57 per cent. Reserve fund, £426, after 
writing off £251 for bad debts; carried forward, £915. 

Voting power, one vote for each share. Director’s qualification, 50 shares. Transfer form, common ; 
fee, 2s. 6d. Telegraphic address, Wolpaste, Padd, London. Telephone number, 430 Paddington. 


Wolseley Motors, Limited.— Directors: Sir V. Caillard (Chairman), Sir A. T. Dawson, Bart., V. C. 
Vickers A. H. Barker, Lt.-Col. the Hon. 8. P. Bouverie, D.S.O., B. L, P. Caillard, G. W. Grazebrook, 
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A. Jacob (also Secretary). Assistant Secretary: H. Cavenagh. Registercd Office: Adderley Park, 
Birmingham. London Office: Petty France, Westminster, S.W.1. London Show Rooms: Wolseley 
House, 157-160, Piccadilly, W.1. London Repair Works: Manor Street, Chelsea, S.W.3.—The Wolseley 
Tool and Motor Car Company, Limited, was registered February 18, 1901, and in July, 1914, the 
name was altered as above, the capital at the same time being increased and reorganised. The 
company holds all the share capital of British Timken, Ltd., which acquired the roller-bearing depart- 
ment of Wolseley Motors. 'The controlling interest is held by Vickers, Limited. 

In August, 1919, 1,400,000 new ordinary shares were created, and the authorised capital is now 
£1,800,000 in shares of £1, £300,000 being 7 per cent. non-cumulative preference, having also 
a priority as to capital, and £1,500,000 ordinary, and all the preference and £1,000,000 ordinary 
(including 400,000shares issued credited fully paid in respect ot the purchase of the Ward End Works in 
1919 and 300,000 shares distributed by way of bonus to original ordinary shareholders, share for share, 
in August, 1919) are issued and paid up. There is also 64 per cent. first mortgage debenture stock 
for £1,584,700 (outstanding balance of £1,700,000), of which £1,100,000 (part of £1,280,100) was 
' offered for sale in November, 1919, by B.S. T. (Birmingham), Limited, 3, Lombard Street, E.C.3, at 994 
per cent., and £419,900 was issued in exchange for £442,000 of 5 per cent. first mortgage debenture 
stock outstanding at the rate of £95 of 64 per cent. first mortgage debenture stock for every £100 
of the 5 per cent. stock. Interest is payable April 1 and October 1, and the principal is repayable 
on or before October 1, 1944, at 105 per cent. by the operation of a cumulative sinking fund, commenc- 
ing in 1919, to be applied to annual drawings at 105 per cent., while the company reserves the 
right to repay the whole or any part thereof on six months’ previous notice, also at 105 per cent., at any 
time after April 1, 1920. The stock is secured by a trust deed (to B.S.T. (Birmingham), Limited) 
constituting a specific first charge on the company’s freehold and leasehold land and buildings, specified 
in the trust deed, together with the fixed plant in connection therewith, and a floating charge on the 
company’s other property, assets and undertaking. 

The accounts are made up annually to September 30, and those for 1921-22 were submitted in July, 
1923, The dividends on the ordinary shares are paid free of income tax. For 1913-14 30 per cent. was 
paid on the ordinary shares; and for 1914-15, 20. For 1915-16, 1916-17, 1917-18, 1918-19 and 1919-20 
only the preference dividend was paid, the balance of profits in each of the first three of those years 
having been transferred to the reserve fund, which was capitalised in August, 1919, by the issue, of 
300,000 ordinary shares by way of 100 per cent. share bonus to ordinary shareholders. For 1920-21 
and 1921-22 only interest charges were met. Carried forward debit of £108,822 (compared with £31,201). 

Voting power, one vote for every ordinary share; preference shareholders are not allowed to attend 
meetings, except on matters affecting their rights, when they are entitled to one vote for every 10 
shares. Director’s qualification, 500 shares of either class. Transfer form, common; fee, 2s, 6d. ; 
debenture stock is transferable in multiples of £1. Telegraphic addresses—Exactitude, Birmingham ; 
(London Office) Autovent, Sowest, London ; (London showrooms) Wolseleyho, Piccy, London; (London 
Repair Works) Wolseleyon, Sloane, London. Telephone numbers—4361 Central (twelve lines), Bir- 
mingham ; London Office), 6220 (six lines) Victoria, London; (Lonion showrooms) 4519 Regent (three 
lines), London; (London Repair Works) Kensington 8489 (5 lines). The preference shares and deben- 
ture stock are quoted in the official list. Quoted at Birmingham. Latest prices—preference shares, + ; 
debenture stock, 67%. 


Wolseley Sheep-Shearing Machine Company, Limited.—Directors.: Sir Herbert Austin, K.B.E., 
M.P. (Chairman), Lt.-Comm. A. D. Grant, C, W. Kayser, Maj. F. A. Phillips, D.S.O., P..C. Phillips. 
Secretary: H. 8., Hotson. Office: Wolseley Works, Electric Avenue, Witton, Birmingham. | Tele- 
grams— Shearing, Birmingham; Telephone Birmingham, East 754 (2 lines). Registered Oct. 9, 
1889, to acquire patent rights for Great Britain and various other countries for a sheep-shearing 
machine invented by Mr. F. Y. Wolseley. In 1904-5 £2 10s. per share was written off the ordinary 
capital in shares of £5, and £4 15s. per, share off the deferred shares of £5 each, in order to reduce 
the item ‘‘ patents and goodwill” (since extinguished), and the ordinary. shares, issued and 
unissued, were then subdivided into shares of 5s., and the deferred shares were converted into 
ordinary ; while, in October, 1917, every four shares of 5s. were consolidated into one share of £1. 

The authorised capital is now £100,000 in shares of £1, all of which is issued and paid up. There 
are also—a mortgage for £4,000 ; and a loan of £22,756. 

The accounts are now made up annually to December 31, and submitted in September. Dividends 
formerly paid free of income tax, are now paid less tax. For 1911 a dividend of 74 per cent. was 
paid ; for 1912, 5; for 1913, 25; for 1914, 5; for 1915, 10; for 1916 and 1917, 125 each year; for 
1918, 10; for. 1919, 5; for 1920, 1921 and 1922, nil. Reserve fund, £5,000; carried forward, £9,407 
(compared with £12,197), frie 

Voting power, four votes for every share. Director’s qualification, 1,000 shares. Transfer form, 
common ; fee, 2s, 6d. Quoted at Birmingham and Sheffield. Latest price, 3s. 103d. 


Wolsey, Limited.—Directors: W. R. Walker (Chairman), E. T.. Walker (Joint Managing), 
T. Walker, K. R. Walker, A. Tyler, H. C. 8S. Tyler, J. B. Brown, O.B.E. (Joint Managing), 
W. H. Breward. Secretary: Alfred Salt, A.S.A.A. Office; King Street, Leicester. (Telegrams— 
Wolsey, Leicester ; telephone—Leicester 1860, 4 lines.) 

The company was registered March 11, 1920, to acquire (for £1,280,000 payable in fully-paid shares) 
the business of manufacturers of hose (‘‘Jason” and ‘‘Medea”) and underwear (‘‘ Wolsey” and 
**Rameses”), carried on by Walker, Sons and Tyler, Limited, registered January 31, 1920, as the out- 
come of an amalgamation of R. Walker and Sons (1919), Limited, and W. Tyler, Sons and Co. 

The authorised share capital is now (the sanction of the Court to the reduction described below 
having been granted on December 19, 1922) £2,803,065, of which £1,803,065 is issued and paid up. 
The authorised share capital was formerly £3,000,000 in shares of £1, half being 74 per cent. cumu- 
lative preference, having also priority as regards capital, and half ordinary, and £1,000,000 of each 
class was issued and paid up. In order to eliminate.a debit to profit and loss of £256,196 as at Dec 
31, 1921, the capital was reduced in Dece., 1922, by that amount by writing off as lost 19s. from 
each of 207,300 vendors’ ordinary shares, and by absorbing a capital reserve fund of £25,022 and. a 
taxation reserve of £14,239. The resulting 1s. shares were constituted B ordinary shares, with rights 
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set out below, while the remaining £1 ordinary shares of £1 unaffected by the reduction were consti- 
tuted A ordinary shares. ' 
The issues are now as follow :— 


£792,700 <A ordinary shares of £1, fully paid (part of £1,292,700 authorised), including 672,700. 
shares issued credited fully paid to vendors (the remaining 207,300 ordinary shares so 
issued being now represented by the B ordinary shares of 1s. below—see scheme of 
capital reduction above). and 120,000 shares offered for subscription in March, 1920, at 
the price of 30s, per share. Latest price in official list, 13. 


£10,365 3B ordinary shares of 1s., fully paid, the total authorised, ranking for dividend as if they 
were fully paid A ordinary shares of £1; in a winding up, the A ordinary and B 
ordinary shares, to the extent of £1 and 1s. per share respectively, “‘shall first be repaid 
such capital. Secondly, the B ordinary shares will be entitled to be repaid the further 
sum of 19s. per share, and thirdly, the surplus (if any) then remaining will be divisible 
between the holders of the A ordinary shares and the B ordinary shares pari passu in 
proportion to the number of ordinary shares (whether A or B ordinary) held by them 
respectively.” 
£1,000,000 Seven-and-a-half per cent. cumulative preference shares of £1, fully paid, including 
400,000 shares issued credited fully paid to vendors, and part of £1,500,000 authorised, 
the remajning 600,000 shares having been offered at par in March, 1920. Theshares 
are entitled to priority as to capital, without further participation. Dividends are 
payable in March and September in respect of the half-years ended on December 31 and 
June 30 (previous) respectively. In January, 1923, all arrears (i.e., for the two half- 
years to June 30, 1922) were paid off. Latest price in official list, 14. 

The accounts are made up annually to December 31, and submitted in March. In respect of 
the period to December 31, 1920, dividend at the rate of 5 per cent. per annum was paid on the 
ordinary shares. In respect of 1921 only six months’ preference dividend was paid, and at the 
close of the yeara debit balance of £236,196 was carried forward, which was written off (as stated 
above). In respect of 1922 18 months’ preference dividend was paid (clearing off arrears), while the 
A ordinary received 5 per cent., and the B 1s. per share. General reserve, £25,000; buildings reserve, 
£10,009 ; share premium account, £63,958; carried forward, £53,109. 

Voting power, one vote for every share of either class, but preference shareholders only vote 
on matters affecting their interests. Director’s qualification, 500 shares of either class. Transfer 
form, common; fee, 2s, 6d.; separate deed each class of share. Fee for registration of probate, 
power of attorney, marriage or death, 2s. 6d. 


Wolverhampton Race Course and Dunstall Park Club Company, Limited.—Directors: His 
Honour Judge H. 8. Staveley-Hill (Chairman), H. C., A. Brown, C. F. K. Mainwaring, J. Reid- 
Walker and Rt. Hon. Lord Wyfold. Secretary: R. H. Johnston. Office: 49, Queen Street, Wol- 
verhampton.—The company was registered June 16, 1887. . The authorised capital is £35,000 in shares 
of £5, of which £34,465 has been subscribed, and £33,125 10s. paid up, 6,000 shares being fully 
paid, and the remainder having £3 10s, per share called, There is also a mortgage at 5 per cent. for 
£10, 250. 

The accounts are now made up annually to December 31, and submitted in March or April. 
Dividends are paid free of income tax. For the two years to November 30, 1912, 5 per cent. was 
paid each time; for 1912-13 and 1913-14, 4; for the three years to 1916-17 5 each year (see below) ; 
and for 1917-18 24 (see below), In respect of the thirteen months to December 31, 1919, there was 
a profit of £15,881, and £886 was brought down, making an available sum of £16,767. Out of this 
amount dividends at the rate of 5 per cent. per annum were paid in respect of the three years to 
November 30, 1917, 2} per cent. for the year to November 30, 1918, and a dividend at the rate of 
5 per cent. per annum for the thirteen months to December 31, 1919. For 1920, 1921 and 1922 10 per 
cent. was paid each year. Reserve, £5,015; carried forward, £4,624. 

Director’s qualification, one share. Transfer form, common; fee, 2s. 6d. Telephone number, 813, 
Wolverhampton. 


Wood-Milne Tyres and Manufacturing Company, Limited.—Dzrectors: W. Barnes, Sir J. P. 
Hewett, M.P., Hon. 8. Pleydell-Bouverie, D.S.O., H. B. Potter, Sir H. C. W. Verney, Sir W. Sinclair. 
Secretary: J. G. Dixon. Office: Pinners Hall, Austin Friars, E.C.2. 

Registered May 1, 1923, to take over business of Wood-Milne, Ltd. 

Capital consists of :— ; 
£200,000 Ordinary shares of £1, issued or to be issued to vendors together with £220,000 cash as 

purchase consideration. Authorised, £200,000. 
£24,067 Eight per cent. cumulative participating preference shares of £1, fully paid as at Sept. 6, 
1923, with priority for capital, participating pari passu with ordinary after 8 per cent. in 
oa hier on latter, and in surplus assets after repayment of ordinary capital. Authorised, 
400,000. 

Accounts to Dee, 31. 

Voting, one vote per share; preference shares vote only under special cireumstances. Director’s 
qualification, £500. Transfer form, common ; fee, 2s. 6d. 


Woodeaves Company, Limited,— Office: 6, St. James’s Square, Manchester. Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. 


Woods-Gilbert Rail Remodelling Company, Limited.—Directors: J. W. Molden (Chairman), 
L. Rowell (Managing), E. G. Rolt, Lt.-Col. D. 8. Collins, D.S.0. Secretary: A. G. Conway. Office : 
170, Strand, W.C.2. 

Registered August 14, 1918, and during 1920-21 became sole: owner of the patents, world’s 
rights and royalties attaching to the bus‘ness through the acquisition of the parent company 
in Melbourne. A new company has been formed in Australia to work the Australian rights on a 
percentage basis. The authorised capital is £60,000 in shares of £1, £30,000 being in 10 per cent. 
cumulative preference, £15,000 in 10 per cent. non-cumulative preference, having priority as regards 
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capital in the order named, and £15,000 in ordinary, and £10,153 of the cumulative preference, 
£10,000. of the non-cumulative preference and £14,031 of the ordinary have been issued and called 
up. After paying the preference dividends (as above), the ordinary rank for a dividend of 5 per 
cent, ineach year, surplus profits being distributable between the shares of all three classes pari passu. 

The accounts are made up annually to July 31, and submitted in Oct. or Nov. For each of 
the five years to 1922-23 10 per cent. was paid on both classes of preference shares and 5 per cent, on 
the ordinary. Carried forward, £355; reserve for contingencies, £4,000. Gceodwill and patents 
now stand at £7,563. 

Voting power, one vote for each share of any class. Director’s qualification, £250 in shares of any 
class. Transfer form, common; fee, 2s. 6d. Telephone numbers—5147 City (for offices), and 3158 
Dalston (for works), 


Woodside Engineering Company, Limited.-—-Directors : A. P. Newall (Chairman and Managing 
Director), 8. R. Beale and P. W. Lee. Secretary: C. W. Gibb, C.A. Registered Office : 50, Wellington 
Street, Glasgow.—The company (private) was registered June 7, 1916. The authorised capital is 
£30,000 in shares of £1, of which £20,000 has been subscribed and paid up. At June 80, 1923, there 
was a bank overdraft of £10,000; £10,000 of first debenture stock and £22,000 of second debenture 
stock (secured on the titles to the heritable property and fixed plant) were at that date issued as 
*‘supporting securities.” The accounts are made up annually to June 30, and submitted in 
August. _ For 1916-17 there was no dividend; for 1917-18 10 per cent. was paid, free of income 
tax; and for the five years to 1922-23, nil. Carried forward at June 30, 1923, a debit balance ot 
£79,556, including a deficiency of £66,672 broughtdown. Director’s qualification, being a shareholder. 
Transfer form, ordinary; fee, nil. Telegraphic address, Fuselage, Glasgow. Telephone inumber, 
1495 (two lines), Douglas. 


Woodward, Grosvenor and Co., Limited. — Directors : G. W. Grosvenor (Chairman and Managing 
Director), D. P. Goodwin, J. E, Grosvenor, M. Kempson, H. Mountfordand J. Rowlands. Secretary : 
J. B. Griffin. Office: Worcester Cross, Kidderminster.—The company was registered March 30, 1900, 
to take over the business of carpet manufacturers of a private company of the same name, registered 
July 18, 1890. In 1908-9 one-half of the ordinary capital was written off, and the authorised capital 
is now £112,500. £75,000 being in 64 per cent, cumulative preference shares of £1, with a priority 
as to capital, and £37,500 in ordinary shares of 10s., and £50,000 of preference and £25,000 of 
ordinary have been subscribed and called up. There is also 5 per cent. first mortgage debenture 
stock for £60,000, part of a total authorised of £75,000; of this amount £40,000 was issued to the 
debenture stock holders in the old company, and the balance was issued publicly at 5 per cent. 
premium, with interest payable January 1 and July 1, while the stock is redeemable at par (now) at 
any time at the option of the company. 


The accounts are made up annually to about the end of June, and submitted in September or 
October. In 1908-9 the capital was written down as stated above ; debenture interest has always been 
duly met, but there was no distribution on the preference shares-until in respect of 1917-18, when two 
years’ dividend was paid ; in respect of 1918-19 three years’ preference dividend was paid ; in respect 
of 1919-20, four years’ preference dividend; in respect’ of 1920-21 two years’ preference dividend ; 
in respect of 1921-22 three years’ preference dividend (thus clearing off arrears), and 10 per cent. 
on the ordinary shares ; for 1922-23, 15 per cent. on ordinary, free of income tax. Carried forward, 
£8,436, after placing £20,000 to a reserve fund, raising that item to £30,000, Goodwill has been 
eliminated. 

Voting power, one vote for each share of either class. Director’s qualification, 500 shares of 
either class, Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in multiples 
of £1. Telegraphic address, Grosvenor, Kidderminster. Telephone number, 2, Kidderminster. 


Woolcombers, Limited.— Directors: W. D. Shaw (Chairman), J. H. L. Baldwin, P. B. Walker and 
J. Wheatley. Secretary: W. H. Melhuish, F.C.L.8. Office: 11, Forster Square, Bradford.—The com- 
pany was registered December 12, 1904, to acquire the undertaking of the Yorkshire Woolcombers’ Asso- 
ciation, Limited, which was registered August 25, 1899, to take over numerous woolcombing businesses 
of private companies and firms. In June, 1918, 50,000 new ordinary shares were created, and in 
August, 1922, 100,000 additional ordinary shares were created, borrowing powers on debentures 
increased, the rate of debenture interest raised from 45 to 5 per cent., and dividend on the preference 
shares raised from 7 to 74 per cent. ; 


The authorised capital is £450,000 in shares of £1, £250,000 being in 74 (increased from 7 as 
from October 1, 1922) per cent. cumulative preference shares, having a priority also as to capital, 
and £200,000 in ordinary shares. Thereare issued and paid up £210,000 of the preference and all the 
ordinary, including the following ordinary shares issued credited fully paid to ordinary shareholders 
by way of bonus :—25,000 in June, 1918, in the proportion of one bonus share for every two 
shares held, 25,000 in April, 1919, in the proportion of one bonus share for every three shares held, 
and 100,000 in September, 1922, in the proportion of one bonus share for each share held—all 
by capitalising part of the reserve fund. There is also 5 (formerly 45) per cent. first mortgage 
debenture stock for £325,000, part of £400,000 authorised ; the stock was issued at par, is secured 
by a first mortgage on the freehold and leasehold properties, has interest payable January 1 and 
July 1, and is redeemable, at the option of the company (now) at par, subject to six months’ notice. 

The accounts are made up annually to December 31, and submitted in March. For each of the three 

ears to 1912 the ordinary shares received 11 per cent.; for 1913, 1914, 1915, 1916 and 1917, 114 
‘on a capital of £50,000); in June, 1918, a share bonus of 50 per cent. was distributed; for 1918 
114 per cent. was paid (on a capital of £75,000); in April, 1919, a share bonus of 334 per cent. was 
distributed ; for 1919, 1920 and 1921 114 per cent. was paid (on a capital of £100,000) ; in September, 
1922, a share bonus of 100 per cent. was distributed ; and for 1922 114 per cent. was paid (on a capital 
of £200,000), Reserve fund, £400,000 (after capitalising £100,000 in September, 1922); insurance fund 
against loss of profits arising through fire, £70,000; fire insurance fund, £75,000; machinery 
reinstatement fund, £60,000; depreciation fund, £500,237 (written off assets costing £1,096,691) ; 
carried forward, £30,541. The preference dividend is paid about the end of February and August. 

Voting power, one vote for every ordinary share or two preference shares. Director’s qualification, 
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500 ordinary or preference shares, to be acquired within two months from date of appointment. 
Transfer form, common ; fees, shares 2s, 6d., and debentures 1s. Telegraphic address, Woolcomber, 
Bradford. Telephone number, 5500 Bradford. The company is quoted in the official list. Latest 
prices—preference ‘shares, 1; ; ordinary shares, 33; debenture stock, 96. Also quoted at Bradford, 
Glasgow and Manchester. 


Woolfenden and Son, Limited.— Office : 6, St. James’s Square, Manchester.—Controlling interest 
held by Fine Cotton Spinners’ & Doublers’ Association, Ltd. ) 


Woolley, Sanders and Co., Limited.— Directors: H. R. Heath (Chairman and Managing Director), 
H. Deason, C. A. Pearcey and H. E, Steward, A.C.I.S. (also Secretary). Ofjice: 130, Wood Street, 
E.C.2. (Telegrams—Wolsanders, Cent, London; telephone—City 348, private exchange.) 

Registered June 29, 1899, to take over business of manufacturers and dealers in straw and faney 
goods of firm of same name. Authorised capital £100,000, shares of £1, half 5 per cent. cumulative 
preference, having a priority also for capital, and half ordinary ; all issued and paid up. 

Accounts to June 30, submitted Aug. or Sept. Dividends—1910-11, 10 per cent.; 1911-12, 5; 
seven years to 1918-19, 8 each time; four years to 1922-23, 10. Special reserve fund as security for 
preference dividend (being the maximum required by the articles of association), £5,000 ; general 
reserve, £40,000; carried forward, £16,707. Goodwill not separately stated. Preference dividend 
paid Jan. 31 and July 31. 

Voting, one vote per share either class. Director’s qualification: first director’s 1,000 shares, 
subsequent directors 500 shares of either class, Transfer form, common; fee, 2s. 6d. Latest price 
of preference shares in official list, #. 


Worcester Royal Porcelain Company, Limited.— Directors : C. W. Dyson Perrins(Chairman), A. C. 
Cherry (Deputy-Chairman), KE. P. Evans, W. D. Perrins, G. C. Solon (Managing Director), H. Tomkinson, 
G. 8S. Tomkinson and J. 8. Williams-Thomas, Secretary : F. C. Rogers, F.C.1.S. Office: Worcester.—This 
company was established in 1862. The subscribed capital is £53,000 ordinary stock, and £17,000 6 
per cent. cumulative preference stock, having no priority as to capital over the ordinary stock, all fully 
paid. Theaccounts are made up annually to December 31, and submitted in March, but no balance 
sheet is published. No recent dividend results are obtainable, but this information is official. 
Director’s qualification, £500 of stock of either denomination. Transfer form, common ; fee, 2s. 6d. 
per deed. Telegraphic address, Royal, Worcester. Telephone number, 22, Worcester. 


Wormalds and Walker, Limited.— Directors: J. F. Walker, P. B. Walker, J. Wormald, P. H. 
Wormald (Secretary) and T. M. Wormald. Office: Dewsbury Mills, Dewsbury.—The company was 
registered June 29, 1893, to take over the business of blanket and rug manufacturers of the firm of the 
same name. In April, 1897, preference shares for £20,000 were paid off, and the authorised capital 
is now £230,000—£100,000 in 5 per cent. cumulative preference shares of £10, having a priority also 
as regards capital and arrears of dividend, and £130,000 in ordinary shares of £50, and, the entire 
capital has been issued and paid up, all the shares having been issued as fully paid. There was 
also at February 26, 1923, a floating charge on the property for £16,000. The company is a private 
one, but this notice has been officially revised. Voting power, preference shares have no vote. 
Director’s qualification, none specified. Transfer form, common; fee, 2s. 6d. 


Worsnop and Co., Limited.— Directors: R. Maude (Chairman), J. Maude, A. Parker, A. Worsnop 
and C. H. Worsnop (Managing Director), Secretary: A. V., Worsnop. Office: Lamp Works, 
Halifax.—The company was registered July 3, 1896, and now carries on the business of manufacturers 
of lamps, accumulators, and electrical devices. In Jan., 1923, it was stated that a new company was 
being formed in‘conjunction with another accumulator manufacturing concern to take over part of 
this company’s undertaking. 

The authorised capital is £60,000 in shares of £1, £20,000 being participating preference and £40,000 
ordinary, of which £10,747 of the preference and £32,156 of the ordinary have been subscribed and 
paid up, 10,000 preference and 10,000 ordinary shares having been offered for subscription at par in 
March, 1920, The preference shares have priority as regards dividend and capital, and rank first for 
cumulative dividends of 6} per cent. per annum, and after payment of a likedividend (cumulative) on 
the ordinary shares are further entitled to one-third of the surplus profits remaining. ‘There are also 
mortgages and debentures for £5,500, 

In October, 1921, there were issued, at par, £5,000 74 per cent. seven-year registered notes of £25, 
£50, £100 and £1,000 each, part of £20,000 authorised. Interest is payable February 1 and August 1, 
and the company may redeem the notes by purchase at any time by drawings at £102 lds. per cent. 
after July 1, 1923, on giving three months’ notice in writing to the registered holder, such, notice 
terminating on any date on which interest is payable. The holders are entitled at any time prior to 
repayment to exchange any notes held by them for fully paid 64 per cent. cumulative preference sha: es 
or ordinary shares cf the company at par. The notes unless exchanged or redeemed will be repayable 
at £102 10s. per cent. on August 1, 1928, ; 

The accounts are made up annually to March 31. The dividend on the ordinary shares for the five 
years to March 31, 1919, averaged 25 per cent.—none since. Reports are not obtainable, but this notice 
was last year officially revised. Voting power, one vote for each ordinary share and one vote for 
every two preference shares. Director’s qualification, £50. Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Worsnop, Halifax. Telephone number, 100, Halifax. 


Worthington Pump and Machinery Corporation.—Directors: OC. P. Coleman (President), E. H. 
Wells (Chairman of Executive Committee), H. Bruce, A. W. Burchard, L. L. Clarke, P. Jackson, 
R. W. Leigh, T. F. Manville, H. E. Moller, L. F. Rothschild, J. E. Sague, E., Walker, H. Williams. 
Secretary: OC. N. Barney. Executive Office: 115, Broadway, New York. 

The company was incorporated in Virginia, U.S., on April 20, 1916, as a reorganisation of the 
International Steam Pump Company, incorporated in New Jersey, U.S., on March 24, 1899. The 
company acquired direct ownership of the properties formerly held by the International Company, 
and by its various subsidiary companies, with the exception of Henry RK. Worthington, practically 
all of the common shares and all the preferred shares of which company have also been acquired. 
The properties were taken over subject to certain bonded debt now matured and duly paid off. The 
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company holds considerable interests in Worthington-Simpson, Limited, and Société Francaise de 
Pompes et Machines Worthington. 

The authorised capital is—$36,000,000 in shares of $100, $10,000,000 being in 7 per cent. cumulative 
A preferred, $11,000,000 in 6 per cent, cumulative B preferred, and $15,000,000 in common shares, 
and $5,592,833 A preferred, $10,321,671 B preferred and $12,992,149 common (including $300,000 
common in treasury) are issued and paid up. The A and B preferred have equal priority as regards 
capital over the common shares, while the A preferred shares are redeemable at the option of the 
company at 115 per cent. and accrued dividends, and the B preferred are redeemable at the option 
of the company at 105 per cent. and accrued dividends. There are also (as of December. 51, 1922) 
$600,000 54 per cent. serial notes payable to the United States Government by three equal annual 
instalments on March 1, 1924-26. 

The accounts are made up annually to December 31, and submitted in New York in March. For 
the nine months to December 31, 1916, the full dividend was paid on the A preferred shares ; for 
1917 the full dividend of 7 per cent. was again paid on the A preferred, while the B preferred got 
44 per cent. ; for 1918 and 1919 the full dividends of 7 and 6 per cent. respectively were paid on the A 
and B preferred shares ; for 1920 6 per cent. was paid on the common shares; for 1921 the common 
received 5; and for 1922, 2 (declared in advance in Sept., 1921). General reserve, $5,000,000 ; insurance 
fund, $156,987 ; carried forward, $2,385,741 (compared with $2,385,741). The dividends on the A and 
B preferred shares are paid quarterly on January 1, April 1, July 1,and October 1. 


Worthington-Simpson, Limited.— Directors: Sir J. Kemnal (Chairman), A.T. Simpson, Henry 
Smith, E. P. Simpson, T. C. Pulman (Managing Director), E. W. Husted and C. P. Coleman. 
Secretary: F.M. Whiting. Registered Office: Queen’s House, Kingsway, W.C.2.—James Simpson and 
Co., Limited, was registered on July 11, 1892, to acquire the business of hydraulic and general engineers 
of a company of a similar title, registered December 19,1885, and on October 15, 1917, the company was 
reorganised under the above title, and acquired direct ownership of the assets of the Worthington 
Pump Company, Limited, in Great Britain, its colonies and dependencies, 

The authorised capital is £400,000 in shares of £1, half being 6 per cent. cumulative preference, 
having also a priority as regards capital, and half ordinary, and £198,768 preference and all the 
ordinary have been allotted and paid up, all but £70 of the ordinary having been issued credited as 
fully paid. There are also 5 per cent. debentures for £296,900 (part of £300,000 authorised), redeem- 
able on July 1, 1935, at 105 per cent. 

The accounts are now made up annually to December 31, and those for the nine months to 
December 31, 1921, were submitted in March, 1922. For the four years ended March 31, 1921, and 
the nine months to December 31, 1921, the full preference dividend was paid, but no distribution was 
made on the ordinary shares; for 1922, 5 per cent. on ordinary. Carried forward, £40,646, after 
writing £21,901 off goodwill, reducing that item to £50,0C(. Preference dividend payable annually 
after submission of accounts. 

Voting power, one vote for each share of either class. Director’s qualification, 1,000 shares of either 
class. Transfer form, common; fee, 2s. 6d. Telegraphic addresses—Pumping, Westcent, London 
(for Queen’s House, Kingsway, W.C.2), and Aquosity, Churton, London (for 101, Grosvenor Road, 
S.W.1). Telephone numbers—3048, 3049 and 3050 Holborn (for Queen’s House, Kingsway, W.C.2), 
and 8472 Victoria (for 101, Grosvenor Road, 8S. W.1). 


Wouldham Cement Company, Limited.— Directors: Brig.-Gen. the Hon. F. C. Stanley, O.M.G., 
D.S.O. (Chairman), H. H. D. Anderson, A. C. Davisand A. Stevens. Secretary: W. R. Barlow. Office : 
8, Lloyd’s Avenue, E.C.3.—The company was registered February 24, 1900, as the Wouldham Cement 
Company (1900), Limited, to take over an established business of Portland cement manufacturers at 
Grays. The authorised capital is £400,000, £100,000 being in 6 per cent. cumulative preference 
shares of £10, having a priority also as to capital, £150,000 in 6 per cent. cumulative second preference 
shares of £10, and £150,000 in ordinary shares of £1, and £99,480 preference, £125,000 of the second 
preference (issued in 1905 and 1911), and all the ordinary have been subscribed and called up. The 
preference and second preference shares have a priority as to capital, in that order, over the ordinary 
shares. There is also perpetual first mortgage 44 per cent. debenture stock for £200,000, issued 
at par, secured by a first mortgage on the lands, buildings and works, with interest payable January 
1 and July 1, and repayable in a voluntary winding up of the company at 105 per cent. 


The accounts are made up annually to December 31, and submitted in May. Ordinary 
dividends are paid free of income tax. For 1912 2} per cent. was paid on the ordinary shares; for 
1913 and 1914, 125 each year ; for 1915 only the full dividend on both classes of preference shares was 
paid ; in respect of 1916 only six months’ dividend was paid on the first preference shares; for 1917 
only interest charges were met; for 1918 15 per cent. was paid on the first. preference shares (thus 
clearing off arrears), and 6 per cent. on the second preference shares; for 1919 18 per cent. was paid 
on the second preference shares (thus clearing off arrears), but there was no distribution on the 
ordinary ; for 1920 and 1921 15 per cent. was paid each year on the ordinary; for 1922, 10. Carried 
forward, £34,994, after reserving £12,000 for depreciation. Interim dividend 1923 5 per cent. in Oct. 


Voting power, one vote for each share of any class. Director’s qualification, £1,000 in shares of any 
class. Transfer form, common; fee, 2s. 6d.; debenture stock is transferable in sums of £1 and 
multiples. Telegraphic address, Enriching, Fen, London. Telephone number, 5420 (two lines) Avenue. 
The first preference shares and the debenture stock are quoted in the official list. Latest prices— 
preference, 53; debenture stock, 614. 


Wray, Sanderson and Co., Limited.—Directors: C. E. Kidd (Chairman and Managing Director), 
T. J. J. O’Brien, F. Till. Secretary: F. Crawforth. Office: Morley Street, Stoneferry, Hull. 
—The company was registered February 14, 1907, to acquire the business of seed crushers, 
oil refiners, &c., of the firm of the same name, and in 1919 control was obtained by the United 
Premier Oil and Cake Company, Limited, by an exchange of shares, six 7 per cent. preference 
shares of the United Premier Company being issued in exchange for five preference shares of 
Wray, Sanderson and Oo., and one fully-paid preference and two fully-paid ordinary shares of 
the United Premier Company with 10s. in cash, or one fully-paid preference share and 54s. in cash, 
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for each ordinary share of Wray, Sanderson and Co., Limited. In May, 1921, the company was con- 
verted into a private company. 

The authorised capital is £180,000 in shares of £1, £80,000 being preference and £100,000 ordinary. 
The preference shares are (now) entitled to a cumulative dividend of 8 per cent. per annum, and 
have also priority as to capital, without further participation. Of the preference shares £35,841 and 
of the ordinary £80,552 have been subscribed and paid up. 

The company being now a private one, further information is not available, but this notice has 
been officially revised. 

Voting power, one vote for every share—but preference shareholders vote only in certain 
circumstances. Director's qualification, £100 in shares Transfer form, common; fee, 2s. 6d. 
Telegraphic address, Onward, Hull. Telephone number 5153-4-5 Central, Hull. 


Wright and Co., Limited.— Directors: W. 8. Wright (Chairman), G. M. Archibald, J. R. Jackson 
and I. 8. Wright. Secretary: J. J. Hyde. Office: 8, Sussex Street, Middlesbrough.—The company 
was registered September 11, 1895, to carry on the business of drapers, furnishing and general ware- 
housemen. The authorised capital is £46,000, £20,000 being 54 per cent. cumulative preference shares 
of £1, with priority also as to capital, £25,000 ordinary shares of £1 5s., and £1 000 founders’ shares 
of £1, and the whole amount has been allotted, and £41,000 paid up, the preference and founders’ 
shares being fully paid and the orlinary having £1 per share called. After a 74 per cent. dividend 
has been paid on the ordinary shares in any year surplus profits are distributable as to one half in 
dividend on the founders’ shares and as to the other half in further dividend on the ordinary shares, 
subject to appropriations to reserve. At February 20, 1923, there were bankers’ overdrafts of 
£19.450, secured by mortgages of the company’s properties. 

The accounts are made up annually to February 20, and submitted in March. For 1916-17 the 
ordinary shares received 73 per cent. and the founders’ shares 60 per cent. ; for 1917-18, 9 and 80 
respectively ; for 1918-19, 11 and 100; for 1919-20, 144 and 280; for 1920-21, 144 and 160; for 
1921-22, 11 and 100; for 1922-23, 102 and 140. General reserve fund, £15,000 ; special reserve, £5,000 ; 
carried forward, £4,647, subject to inceme tax. Goodwill not shown separately. Preference dividend 
payable April 1 and Oct. 1. . 

Voting power, one vote for each preference and founders’ share, and two votes for every ordinary 
share. Director's qualification, £300 in shares of any class. Transfer form, common fee, 2s. 6d. 
Telephone numbers, 271 and 633, Middlesbrough. 


Wright and Whittaker, Limited.—Directors; L. B. Lee, C..Heape, C. Roberts, J. Hamer, F. 
Hewit, G. L. Bolden, C. C., Railton, Secretary: J: E. Clement. Office: St. James’s Building, Oxford 
Street, Manchester.—Controlled by Calico Printers’ Association, Ltd. 


Wright, Bindley and Gell, Limited.— Directors: Rt. Hon. Sir 8. Roberts, Bart.,. P.C. (Chair- 
man), W. A. Bindley, T. Cox, W. J. Gell, B. P. Marmont (Joint Managing Director), J. R. Wright. F. 
H. Chandler (Joint Managing Directorand Secretary). Office: Percy Road, Greet, Birmingham.—The 
company was registered February 20, 1899, to take over certain businesses of umbrella-rib manufac- 
turers, and manufacturers of steel saws, files, &c., in Birmingham and Sheffield respectively. As from 
June 30, 1902, other businesses, including that of Corder and Turley, Limited, were taken over. 

The authorised capital is £300,000 in shares of £5, £107,500 being 5 per cent. cumulative A 
preference, having a priority also as to capital, £25,000 6 per cent. cumulative B preference, 
ranking pari passu both as regards dividend and capital with the A preference shares, and £167,500 
ordinary shares. In the event of a winding up of the company, after repaying the whole of the 
paid-up capital, the A preference shares are to be entitled to a premium of 20 per cent. out of the 
surplus assets, and the B preference shares to a premium of 25 per cent., these distributions to be 
made pari passu. There have been subscribed and paid up £99,140 of the A preference, all the B 
preference, and £131,240 of the ordinary. 

The accounts are made up annually to June 30, and submitted in October. Ordinary dividends 
are paid free of income tax. For 1910-11 the ordinary shares received 5 per cent. ; for 1911-12, 4; for 
1912-13, 1913-14 and 1914-15 only the preference dividends were paid; for the five years to 1919-20, 
the ordinary shares received 5 per cent. each year ; for 1920-21, only the preference dividends were 
paid ; for 1921-22 and 1922-25 the ordinary shares received 5 per cent. Reserve fund, £11,000; carried 
forward, £2,143. Goodwill not separately stated. 

Voting power, one vote for every share, but preference shares have no vote unless the dividend is in 
arrear. Director’s qualification, 200 ordinary shares. Transfer form, common; fee, 2s. 6d. Tele- 
graphic address, Bindley, Birmingham. Telephone number, 233 (Victoria), Birmingham, Quoted at 
Birmingham and Sheffield. Latest prices—ordinary, 22; A preference, 2}; B ditto, 28. 


Wright Brothers, Limited.—Directors: F. W. J. Wright (Chairman and Joint Managing 
Director), W. E. Iggulden, A. G. Wright (Joint Managing Director) and F. C. Wright. Secretary : 
F, Westlake. Ofice: 52, George Street, Richmond, Surrey.—The company was registered October 29, 
1901, to acquire the business of Messrs. Wright Brothers, drapers, &c., of Richmond and Kingston- 
upon-Thames. The authorised capital is £125,000 in shares of £1, £60,000 being 54 per cent. cumu- 
lative preference, having also a priority as to capital, and £65,000 ordinary, and the whole amount is 
issued and paid up, portions of the capital having been allotted fully paid to the vendors. At 
February 19, 1923, there were loans on mortgage, £18,500. 

The accounts are made up annually to February 19, and submitted in April. Out of the profits of 
1910-11 44 per cent. was paid on the preference shares: out of the profits of 1911-12, 34 per cent. ; 
out of the profits of 1912-13, 6; out of the profits of 1913-14, 7 (thus clearing off arrears); out of the 
profits of 1914-15, 1915-16 and 1916-17, the preference dividend was paid each time, but there was no 
distribution on the ordinary ; for 1917-18 the ordinary received 5 per cent.; for 1918-19, 74; for 
1919-20, 10; and for 1920-21, 1921-22 and 1922-23, 8. Special reserve fund, £11,000; reserve. for 
redemption of leases, £12,099 ; carried forward, £2,668. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, 100 shares 
of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Wright, Richmond, Surrey. 
ie numbers—1 (two lines) and 392, Richmond; 386, Kingston, Latest prizes of ordinary, 

s. 1. . 
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Wright, Layman and Umney, Limited.—Directors : H. C. Wright (Chairman and a Managing 
Director), E. B. Layman, F. N. Layman (a Managing Director) and E. A. Umney (a Managing 
Director). Secretary: J. Knight. Office: 46-50, Southwark Street, S.E.1.—The company was 
registered June 9, 1909, to take over the business of a company of almost the same title, registered June 
16, 1899, manufacturers of Wright’s Coal Tar Soap, &c. In April, 1920, 45,000 additional ordinary 
shares were created, and 22,500 of these were allotted credited as fully paid to the ordinary share- 
holders by way of bonus out.of the reserve fund in the proportion of one new share for every two 
ordinary shares then held. The authorised capital is now £180,000 in shares of £1, £90,000 being 6 per 
cent. cumulative preference, having priority also as to capital, and £90,000 ordinary, and all the pre- 
ference and £67,500 of the ordinary are issued and paid up. 

The accounts are made up annually to December 31, and submitted in April. For 1910, 1911 
and 1912 10 per cent. was paid on the ordinary each year; for 1913 and 1914, 15; for 1915, 20; for 
1916, 25; for 1917, 20; and for 1918 and 1919, 273, while in April, 1920, a bonus of 50 per cent. was 
distributed in fully-paid ordinary shares out of the reserve fund. For 1920 15 per cent. was paid; 
for 1921, 25; for 1922, 40, including bonus of 15 per cent. Reserve, £25,000 ; carried forward, £8,806. 
Goodwill, £66,864. On account of 1923 dividends at the rate of 10 per cent. per annum on the 
ordinary shares were paid quarterly. The preference dividend is paid April 1 and October 1. 

Voting power, one vote for each share ; preference shareholders are only allowed to attend, or vote, 
at meetings under certain circumstances. Director’s qualification, other than first directors, £2,500 
of ordinary and £1,500 of preference capital, to be acquired within two months from date of appoint- 
ment. Transfer form, common ; fee, 2s, 6d. Telegraphic address, Umney, London. Telephone numbers, 
5251 (three lines) Hop. The preference shares are quoted in the official list ; latest price, 4%. 


Wright’s Forge and Engineering Company, Limited.— Directors : R. Player (Chairman and Per- 
manent Director) and C. C. G. Corbett. Secretary: J. L. Gadd. Registered Office: Sedgley Road, 
Tipton. London Office: 57, Bishopsgate, E.C.2.—The company was registered April 10, 1913, to 
acquire the business of the firm of Joseph Wright and Co., engineers, &c., and specialises in plant 
for purification and heating of water, colliery screening and crushing plant, conveying and elevating 
plant, &c. The authorised capital is now £100,000 in shares of £1, of which £43,020 has been issued 
and paid up, including 24,805 shares issued credited as fully paid to the vendors, and 14,340 allotted 
as bonus shares in 1920, The company is a private one, and no further information is available, 
but this notice has been officially revised. Voting power, one vote for every share. Director's quali- 
fication—permanent directors, 10,000 shares; other directors, 250 shares. ‘Transter form, common ; 
fee, 2s. 6d. Telegraphic addresses—Forgings, Tipton; Penetration, London. Telephone numbers— 
32, Tipton ; 6585, London Wall, 


Wyles Brothers, Limited.—Directors: E. 8. Johnson (Chairman), J. M. L. Criddle (Deputy- 
Chairman), W. Ford, S. Lambert (Joint Managing Director) and F. G. Lloyd (Joint Managing 
Director). Secretary: E. North. Office: East Street, Derby.—The company was registered May 21, 
1896, to acquire a business of wholesale boot and shoe merchants. 

In 1919 2,500 preference shares were created, and in 1920 7,500 additional preference and 5,000 
additional ordinary shares were created, while at the same time the dividend on the preference shares 
was increased from 7 to 74 per cent. The authorised capital is now £250,000 in shares of £10, £100,000 
being 74 (formerly 7) per cent. cumulative preference, having a priority also as to capital, and £150,000 
ordinary, and £83,460 of the preference and all the ordinary are issued and paid up, including 750 
ordinary shares issued in 1913, 250 ordinary shares in 1914, 116 ordinary shares in 1916, and 1,384 
ordinary shares in 1919 at a premium of £1 per share each time, and 5,679 preference and 5,000 ordinary 
in 1920, the last mentioned as a bonus to the ordinary shareholders, provided by capitalismg the reserve 
account. There were also at November 30, 1922, mortgages on freehold property for £42,240, and a 
liability to bank for £3,247. ; 

The accounts are made up annually to November 30, and submitted in February, an interim 
dividend (none, however, in 1921 or 1922 on the ordinary) being usually paid in June. For each of 
the eleven years to 1911-12 dividends of 6 per cent. were paid ; for 1912-13 and 1913-14, 7; for 1914-15, 
74; for 1915-16 and 1916-17, 10(free of income tax); for 1917-18 and 1918-19, 15 ; for 1919-20, 10 (less 
tax) ; and for 1920-21 and 1921-22 only the preference dividend was paid. Carried forward at November 
30, 1922, a debit balance of £1,241, compared witha deficiency of £13,052 brought down (after crediting 
refund of income tax, £4,584). 

Voting power, one vote for every share. Director’s qualification, 30 shares. Transfer form, 
common ; fee, 2s. 6d. Telegraphic address, Shoes, Derby. Telephone number, 1007, Derby. 


Wylie and Lochhead, Limited.— Directors ; Sir John Hunter (Chairman), J. Wylie, 8. W. Wylie, 
W. A. Wylie (Managing Director), W. Calder, R. Colquhoun, J. Anderson and J, K. M. Wylie. 
Secretary: R. Scott. Office: 45, Buchanan Street, Glasgow. London Office: 18, Hart Street, 
Bloomsbury, W.C.1.— The company was registered August 20, 1883, to acquire the business 
of warehousemen, cabinet-makers, &c., of the firm of the same name. The authorised capital 
is £200,000 in shares cf £100, £50,000 being in 5 per cent. cumulative preference shares, ranking 
for priority as to capital, and having equal participation with the ordinary in dividends in excess 
of 5 per cent. per annum on both classes, and £150,000 in ordinary shares, and the whole amount 
has been subscribed and paid up. In December, 1899, an issue of £165,000 4 per cent. mortgage 
debenture stock was made at par, secured by a conveyance of lands, buildings and heritable machinery ; 
amount outstanding, £99,900. The interest dates of the debenture stock are May 15 and November 11, 
and it was provided that at the end of five years debenture stock for £25,000 should be drawn for 
redemption at 103, and that thereafter £5,000 should be drawn and paid off annually, also at 103 ; 
the company has also the power (now) to redeem the whole of the outstanding amount or any part 
thereof at 105 by drawings at six months’ notice, while the company may redeem the stock by 
purchase instead of by drawings. At December 31, 1922, there were also heritable bonds for £75,000, 

The accounts are made up annually to December 31, and submitted in February. Dividends are 
paid free of income tax. For 1911 both classes of shares received 6 per cent. ; for 1912 and 1913, 7 
each year; for 1914 5 per cent. way paid on the ordinary shares ; for 1915 and 1916 6 per cent. was 
paid on both classes; for 1917, 8; for 1918, 10; for 1919, 15; for 1920, 125; for 1921, 6; and for 
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1922, 63. Reserve fund, £91,500; carried forward, £2,288. Voting power, one vote for each share of 
either class. Transfer form, common; fee, 2s. 6d. for shares, and ls. for debenture stock ; 
debenture stock is transferable in multiples of £10. Telegraphic address, Wylie, Glasgow. . Tele- 
phone number, 6880 Central (10 lines), Glasgow. The debenture stock is quoted at Glasgow. Latest 
price of debenture stock, 66. 


Wyman and Sons, Limited.— Governing Director: H. Burt. Managing Directors: E. EKdkins, 
H. J. Owen (also Secretary), H. W. Pountney and F.O. Underwood. Office: Fetter Lane, E.C.4.— 
The company was registered December 17, 1891, to take over the business of printers, publishers, Xc., 
and in March, 1920, the businesses of Miller, Son and Co., Limited, Fakenham, and Alexander 
and Shepheard, Limited, were acquired. The authorised capital is now £352,000 in shares of £1, 
£200,000 being in 6 per cent. cumulative preference, £32,000 in 7 per cent. cumulative preference 
(both classes of preference shares having no priority as to capital), and £120,000 ordinary; and 
£178,504 6 per cent. preference, £31,615 7 per cent. preference, and £73,354 of the ordinary have been 
subscribed and paid up. 

Accounts to Dec. 31, submitted Aug. For the year to Sept. 30, 1910, 5 per cent. was paid on the 
ordinary shares; for 1910-11, 10; for 1911-12 and 1912-13, 6 each year ; for 1913-14, 7; for the period 
to December 31, 1915, the preference dividend was paid, but nothing on the ordinary ; for 1916 only 
43 per cent. was paid on the preference shares; for 1917 only 3 per cent. was paid on the preference 
shares ; in respect of 1918, 103 per cent. was paid on the preference shares’ (thus clearing off arrears), 
and 15 per cent. on the ordinary shares, including a bonus of 5 per cent. ; for 1919 20 per cent. was 
paid on the ordinary shares; for 1920, 15; for 1921 and 1922, 10 (last three free of tax). General 
reserve fund, £30,000; carried forward, approximately £12,000, after transferring £15,504 to general 
reserve. Goodwill, £47,468. Interim 1923 5 per cent., less tax, in Jan. 1924.. Preference dividend 
paid half-yearly. 

Voting power, one vote for each share of either class. Director’s qualification, £500 in shares of 
either class. Transfer fee, 2s. 6d. Telephone number, 6810 Holborn (four lines). The preference 
shares are quoted in the official list; latest prices—ordinary, 26s. 9d. ; preference, g. 


Y. Trotter and Son, Limited.— Directors: G. Westgarth (Chairman), T. B. Short, G. D. Hutton, 
John A. Ross, T. Crankshaw. Secretary: J.T. 8. Doughty. Office: Chirnside Bridge Paper Mill, 
Berwickshire. 

Registered Dec. 19, 1887, to take over the business of the firm of the same name, paper manu- 
facturers. The authorised capital is £100,000 in shares of £5—£50,000 ordinary and £50,000 5 per 
cent. cumulative preference, having also a priority as to capital. All the ordinary shares and £36,065 
of the preference are issued and paid up. 

_ The accounts are made up annually to June 30, and submitted in August... For 1903-4 the 
ordinary shares received 5 per cent. ; for 1904-5, 24; for 1905-6, 3; for 1906-7 and 1907-8, 5. ‘here 
was then no dividend on either ‘class of shares until in respect of 1911-12, when 5 per cent. was 
paid on the preference shares; and for 1912-13 and 1913-14 similar distributions were made. For 
1914-15 no dividend was paid on either class of shares; out of the profits of 1915-16 the arrears of 
preference dividend were paid, and the ordinary received 24 per cent. ; for 1916-17 the ordinary got 8 per 
cent. ; for 1917-18 and 1918-19, 10 each time ; for 1919-20, 15; for 1920-21, 5; for 1921-22 preference 
only paid; for 1922-23 5 on ordinary. The accounts are issued to shareholders only, but this informa- 
tion has been officially supplied. Voting power, one vote for every share. Director’s qualification, 50 
shares. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Trotter, Chirnside Rail. 


Yang-Tse Corporation, Limited.— Directors: H. Edwards (Chairman), T. A. Barson, R. Jaeger, 
J. P. Kenrick and H. W. Ll. Way. Secretary: E. R. D. James, A.C.LS. Office: 2, Broad 
Street Place, E.C.2.—The company was registered September 19, 1898, to acquire concessions 
in China and elsewhere, and in August, 1921, the undertaking of the Eastern Pioneer Company, 
Limited (registered October 12, 1899), owning mining, petroleum, and other rights in the 
Province of Szechuan was acquired. In February, 1922, it was announced that arrangements 
had been concluded for the future active co-operation of the Yang-Tse Company with the Pekin 
Syndicate in the development of the concession formerly owned by the Eastern Pioneer Company. 
In February, 1921, the then 280,000 unissued ordinary shares of £1 each were converted into preferred 
ordinary shares of 5s. each. The authorised capital is £300,140, £280,000 being preferred ordinary 
shares of 5s., £20,000 ordinary shares of £1, and £140 deferred shares of 1s., and £147,913 of the preferred 
ordinary, all the ordinary and 1,999 of the deferred shares have been subscribed and paid up, the 
preferred ordinary shares having been issued to the shareholders and creditors of the Eastern Pioneer 
Company, Limited, 300,000 shares credited with 3s. per share paid up to the former, and 291,652 shares 
credited fully paid to the latter. The preferred ordinary shares are entitled to all the divisible 
profits until they shall have received in all 100 per cent., after which the profits available for 
dividend shall be divided amongst all the shareholders rateably in proportion to the number of shares 
held by them, and in the event of a winding up the preferred ordinary shares shall have priority as 
to capital, and to such a sum as, with the dividends then already paid thereon, shall be equal toa 
dividend of 100 per cent., subject to which all the assets available for distribution shall be divided 
among the holders of all the shares rateably in proportion to the number of shares held. 

The last accounts were for the period from October 31, 1919, to December 31, 1922, and 
were submitted in April, 1923. No dividends have yet been paid. At Dec. 31, 1922, there was 
a debit to administration and general expenses of £20,986. 

Voting, one vote per share of any class. Director’s qualification, 400 preferred ordinary shares, or 
100 ordinary or deferred shares. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ordain- 
ment, Ave, London. Telephone number, 37 London Wall. Latest price of preferred ordinary, 4s. 63d. 


Yangtse Valley Company, Limited.—Directors: E. Davis (Chairman), J. E. H. Lomas, 
k. Miller, F. A. White and Chev. E. de Wouters. Secretary: H. T. Adams. Office: 19, St. 
Swithin’s Lane, E.C.4.—The company was registered December 28, 1900, in amalgamation of 
the Yangtse Valley Syndicate, Limited, registered May 27, 1899, and the Upper Yangtse 
Syndicate, Limited, registered June 27, 1899, to deal with properties and concessions in China, 
and holds certain share interests in other concerns, including the Chinese Central Railways, Limited. 
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In June, 1914, 10s. per issued priority and ordinary share’ was repaid, and the nominal amount 
of each share was simultaneously reduced to 10s.; in February, 1916, the capital was further 
reduced to £150,157 10s., and in November, 1919, to £50,202 10s. by returning to the holders of 
the 96,150 priority shares and 7 ordinary shares which have been issued the sum of 4s. per share 
each time; and in March, 1921, was further reduced to £12,719 7s. 6d. by returning to the holders of 
the priority and ordinary shares the sum of 1s. 6d. per share, and by reducing the nominal. amount 
of all the priority and ordinary shares to 6d. each. 

The authorised capital is now £12,719 7s. 6d., £5,000 being in priority shares of 6d., £7,494 7s. 6d. 
in ordinary shares of 6d.,!and £225 in deferred shares of 1s., and £2,403 15s. of the priority shares, 
3s. 6d. (seven shares) of the ordinary, and all the deferred are issued and paid up. The priority 
shares are entitled to receive out of the profits of the company dividends amounting in all to 100 
per cent., and when such dividend shall have been paid all distinction between the priority and 
ordinary shares is to cease, and the net profits are then to be divided—50 per cent. amongst the 
ordinary shares, 40° per cent. amongst the deferred shares, and 10 per cent. amongst the directors. In 
the event of liquidation the assets are to be applied first in paying the priority shares any deficiency in 
the 100 per cent., and secondly in repaying all the shares pari passu ; of any surplus, 50 per cent. will 
belong to the ordinary and priority shares pari passu, 40 per cent. to the deferred shares, and 10 per 
cent, to the directors, 

The accounts are now made up annually to June 30, and those for 1922-23 were submitted in 
December, 1923. No dividend has yet been paid, but repayments to the priority and ordinary share- 
holders have been made, as stated above. The company was entitled to one-fourth of the net proceeds 
of the sale of the Yunnan concession (originally held by the Syndicat du Yunnan, Limited) to the 
Chinese government—now completed, and of an amount of £7,452 received from this source in the 
period of nineteen months to June 30, 1921, £648 was written off shares in other companies, £2,039 was 
applied in extinguishing a debit to general expenditure account, and £4,765 was placed to reserve. In 
respect of 1921-22 and 1922-23 there was an excess of expenditure over receipts of £1,349 and £2,114 
respectively, which was placed against reserve account, reducing that item to £1,301. 

Voting power, one vote for every priority or ordinary share and sixteen votes for every deferred 
share. Director’s qualification, 200 shares. Transfer form, common; fee, 2s. 6d. Telegraphic 
address, Juntamente, Cannon, London. Latest prices—deferred shares, 2s. 6d. ; priority, 73d. 


Yardley and Co., Limited.— Directors ; P. Bridges (Chairman), T. E. Gardner (Managing Director), 
R. HE. Gardner (also Secretary), A. M. Hesse, R. B. Yardley, E. C. Morgan, G. 8. Pitt, Office; 27, 
Clement’s Lane, E.0.4.—The company was registered 1890, as a private concern to acquire the business 
of manufacturers of toilet soaps and perfumery carried on by the firm of the same name, and in 
April, 1920, was converted into a public company. The authorised capital is £150,000 in shares of £1, 
half being 8 per cent. cumulative preference, having a priority also as to capital, and half ordinary, 
and ‘£74,730 of the preference have been subscribed and called up, including 60,000 shares issued in 
May, 1920, and of the ordinary £40,150 has been subscribed and called up. 

The accounts are made up annually to December 31, and submitted in February. For 1917 a 
dividend of 8 per cent. was paid ; for 1918 and 1919, 12 per cent. each year ; for 1920 and 1921, 10 each 
year; and for 1922, 25. General reserve, £22,400; carried forward, £25,530, after writing £5,650 off 
goodwill, eliminating that item. Interim dividend 1923 12 per cent. in July. Preference dividend 
payable Jan. 22 and July 22, 

Voting power, one vote for each ordinary share, the preference shares having no voting rights 
except under special circumstances. Director’s qualification, 100 ordinary shares. Transfer form, 
common; fee, 2s. 6d. Telegraphic address, Perfumador, Strat, London. Telephone numbers, 
2333-4-5 Maryland. 


Yates and Thom, Limited.— Directors: Sir W. Thom, K.B.E. (Chairman and Managing Director), 
T. S. Bland, EK. A. Pickup, F. Thom and H. Thom. Secretary: W. H. Davies. Office: Canal 
Engineering Works, Blackburn.—The company was registered July 18, 1905, to acquire the business 
of the firm of the same name, engineers, ironfounders, boiler makers, &c. The authorised capital is 
£240,000 in shares of £1, half being 54 per cent. cumulative preference, with a priority as to capital, 
and half ordinary, and the whole amount has been subscribed and called up. There is also £63,125 
44 per cent. first mortgage debenture stock, with interest payable January 1 and July 1, and the 
principal repayable, in whole or in part, at 105 per cent., at any time (now), on six months’ notice at 
the option of the company. 

The accounts are made up annually to mid-July, and submitted in October. For the year 
to July 20, 1910, 5 per cent. was paid on the ordinary shares; for 1910-11 and 1911-12, 23 each 
time ; for 1912-13 only the preference dividend was paid; for 1913-14 the ordinary received 24 per 
cent. ; for 1914-15, 1915-16 and 1916-17, 10; for 1917-18, 74; for the period from July 21,. 1918, 
to August 9, 1919, and for the year 1919-20, 10 per cent. was paid each time; for 1920-21, 5; for 
two years to 1922-23, 74. Reserve fund, £112,033; depreciation and renewal fund, £93,952 ; carried 
forward, £22,960. Goodwill not separately stated. Preference dividend March 31 and Sept. 30. 

Voting power, one vote for each ordinary share; preference shareholders only vote when their 
dividend is in arrear or when their rights are affected. Director’s qualification, 500 ordinary shares. 
Transfer form, common ; fee, 2s. 6d. ; debenture stock is transferable in amounts of £1 and multiples. 
Telegraphic address, Yates, Blackburn. Telephone number, 4224, Blackburn. Quoted at Manchester. 
Latest prices—preference, 16s. 3d. ; debenture stock, 864. 


Ye Mecca, Limited.— Directors : E. Hart (Chairman), P. Pickard (Joint Managing Director), C. 
Rees, J. O. Rooke (Joint Managing Director) and L. Wells. Secretary: H. J. Thomas. Office: 
Suffolk House, E.C.4.—The company was registered August 6, 1898, to take over and extend the 
business of a company of the same name registered April 6, 1888, and in 1900 the business of Ye 
Mecea Provincial, Limited, was acquired. The authorised capital is £125,000 in shares of £1, £25,000 
being in 8 per cent. cumulative preference, having priority also as to capital, and £100,000 in ordinary, 
and £14,750 of the preference and all the ordinary have been subscribed and called up. At December 
31, 1922, there were also—a loan on mortgage of £14,000, a bank overdraft of £12,000, and loans at call, 
£560. 

The accounts are made up annually to December 31, and submitted in April or May. For 1910 
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3 per cent. was paid; for 1911, 24; for 1912 and 1913, 2 each year; for 1914, 1; for 1915, 1916 
and 1917, nil ; for 1918, 24 per cent. ; for 1919, 4; for 1920, 5; for 1921 and 1922, 4. General reserve, 
£9,000; leasehold redemption reserve, £8,915.; sinking fund for depreciation of leases, £10,908 
(invested in Government securities, market value at Dec. 31, 1922. £9,464); carried forward, £1,501, 
subject to income tax and corporation profits tax. Goodwill, £12,090. 

Voting power, one vote for each share. Director’s qualification, 100 shares. Transfer form, 
common; fee, 2s. 6d. Telephone number, 9127 Central. The company is quoted in the official 
list ; latest price, 4. 


Yeatman and Co., Limited.—Directors: M. Woolf, O.B.E. (Chairman), C. G. Morgan, L. A. Isaacs 
(a Managing Director), J. E. Jenkins (a Managing Director), C.T. Pannell, M.B.E., A. M. Woolf, O.B.E., 
and J. Woolf (a Managing Director). Secretary: C. Sutherland. Office: Denmark Street, E.1.— 
The company was registered March 7, 1898, to take over the business of the firm of the 
same name, manufacturers of yeast powder, &c. The authorised capital is £200,000, half being 
5% per cent. cumulative preference shares of £5, having a priority also as to capital, and half 
ordinary shares of £1, and £94,500 of the preference and Bg9. 500 of the ordinary have been 
subscribed and paid up. 

The accounts are made up annually to December 31, and submitted in March. For 1911 only 
the full preference dividend was paid; for 1912 only 2? per cent. was paid on the preference shares ; 
for 1913, 1914 and 1915 one year’s preference dividend was paid each time; for 1916 one and a-half 
year’s preference dividend was paid (thus clearing off arrears), and 5 per cent. on the ordinary 
shares ; for 1917 6 per cent. Was paid on the ordinary shares; for 1918, 74; for 1919, 10; for 1920,5; 
for 1921 and 1922, 73. Reserve fund, £20,500 ; special reserve, £6,009 ; carried forward, £18,230. ‘The 
assets include goodwill, inventions, &c., £80,490. On account of 1923 2% per cent. was paid on the 
ordinary shares in July. 

Voting power, one vote for every share, ordinary or preference. Director’s qualification, £250 of 
share capital of either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Yeble, 
London. Telephone number, 6877 London Wall. The company is quoted in the official list. 
Latest prices—ordinary, 8; preference, 27. 


Yomah Oil Company (1920), Limited.—See Indo Burma Oilfields (1920), Limited. 


York Street Flax Spinning Company, Limited.—Senior Managing Directors: O. B, Graham 
(Chairman), J. G. Crawford, G.S. Reade and J. H. Stirling, Junior Managing Director ; J. Maxwell. 
Directors ; W. Chaine, J. G. Crawford, Sir T. J. Dixon, Bart., O. B. Graham, F. L. Heyn, D. Lowson, 
J. Mackie, J. S. Porter, J. H. Stirling and G. S. Reade. Secretary: J. J. Robinson, F.C.L.S8. 
Office: 87, Henry Street, Belfast.—The company was registered September 12, 1864, and was 
re-registered October 2, 1888. gersie 

In January, 1920, 14,000 additional ordinary shares of £25 each and 500,000 second preference 
shares of £1 each were created, and the authorised capital is now £1,500,000, £250,000 being in 6 per 
cent. cumulative first preference shares of £10, £500,000 in 7 per cent. cumulative second preference 
shares of £1, ranking for priority as to capital in the order given, and £750,000 in ordinary shares of 
£25, All the first preference shares, £300,000 of the second preference and £600,000 of ordinary have 
been subscribed and paid up, the second preference shares having been issued at par, and 12,000 of the 
ordinary shares offered to the ordinary shareholders at a premium of £5 per share, in March, 1920. 
There are also—44 per cent. debenture stock for £250,000, secured by a specific charge on the 
scheduled properties, and by a floating charge on the whole of the undertaking, with interest 
payable June 30 and December 31, and the principal repayable at the company’s option, in whole or 
in part, at 110 per cent. (now) at any time, by drawings, with the option of re-issue; and terminable 
loans for £76,746, 

Accounts to June 30, submitted July. Dividends (free of tax)—thirteen years to 1919-20, 8 per cent. 
each time ; 1920-21, 4; two years to 1922-23, 8 (including for 1922-23 interim of 4in Feb.). Reserve 
fund, £100,000 ; marine insurance reserve fund, £5,000; carried forward, £19,846. Preference dividend 
paid on Jan. 31 and July 31. 

Voting power, ‘‘one vote for every 10 ordinary or 25 preference shares, but preference shareholders 
are only entitled to vote at special meetings of their class.” Director’s qualification, 50 ordinary 
shares ; for senior managing director, 100 ordinary. Transfer form, common; fee, 2s. 6d. ; debenture 
stock is transferable in amounts and multiples of £5. Telegraphic address, Yorkshire, Belfast. Tele- 
phone number, 3761 (8 lines), Belfast. The ordinary shares are quoted in the official list, and all 
classes of capital at Belfast. Latest prices—ordinary, 30; first preference, 10; second preference, 
20s. 6d.; debenture stock, 86. 


Yorkshire Amalgamated Products. Limited.—Directors: J. H. Holroyd (Chairman), W. A. H. 
Buller, R. Crawshaw, G. Cursons, M.B.E., F. J. Dundas, A. O. Edwards (Managing Director), 
F. G. Foster. Secretary: P. Stapleton, F.I.8.A. Office : 27, Waterdale, Doncaster.—The Sand Glass 
and Foundry Materials (Amalgamated), Limited, was registered May 15, 1920, to acquire and amal- 
gamate several companies and firms engaged in the production of sand, gravel, silica, cement, &c., for 
the glass, iron, steel and building trades ; and in December, 1921, the name was changed as above. 

The authorised capital is £300,000 in ordinary shares of £1, of which £250,432 has been issued 
and paid up, including 100,000 shares allotted to the vendors fully paid. 

In February, 1922, there were offered for sale by the purchasers, the Investment Registry, Limited, 
6, Grafton Sireet, New Bond Street, W.1, 8 per cent. registered first mortgage debentures of the 
company for £120,000 at the price of 95 per cent. The debentures, which are of £100, £50 and £20, 
are secured by trust deed as a first specific mortgage on—the fr»ehold and leasehold property, plant 
and machinery ; a debenture for £20,000 covering the whole of the assets of Lockwood, Blagden and 
Crawshaw, Limited, and 15,0)0 shares of £1, being the whole of the issued capital of that company ; 
and 20,000 out of a total issue of 20,006 shares of £1 of Edwards and Company (Doncaster), Limited ; 
and as a floating charge on all the remaining assets of the company. Interest is payable Ji pena! 21 
and July 21, and the debentures are to be redeemed at 105 per c2nt. by January 21, 1942, a sinking 
fund being provided sufficient to redeem by the due date the entire issue by half yearly payments 
commencing in 1924, either by purchase at not exceeding 105 per cent, or by drawings at that price, 
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the company meanwhile reserving the right to pay off the debentures in whole or part at 105 per cent. 
on any interest date in or after 1925, on six months’ notice. 

Accounts to March 31, submitted June or July. For 1920-21, interest charges only met ; for 1921-22, 
24 per cent. paid on ordinary; for, 1922-23, interest charges only met. Depreciation reserve, £14,168 ; 
carried forward £8,565 after transferring £6,000 (balance) from general reserve and writing off balance 
of preliminary expenses £957, reducing that item to £13,000. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£1,000. Transfer form, common ; fee, 2s. 6d. Telegraphic address, Refractory, Doncaster. Telephone 
number, Doncaster 791/2. 

Yorkshire Conservative Newspaper Company, Limited.— Directors: The Hon. R. E. Beckett 
(Chairman), The Hon. Sir W. G. Beckett, Bart., M.P., F..A. Darwin, Sir J. Eaglesome, K.C.M.G., 
The Hon. F.S. Jackson, M.P., Maj. R. S. Pearson, Col. A. M. Sagar-Musgrave, T. L. Taylor, D. B. 
Wilson. Secretary: H. D. Bousfield. Office: Change Court, Albion Street, Leeds. 

Registered in 1866. Authorised capital £300,000, shares £10; issued and paid up £200,000. 
Accounts to Dec. 31; accounts are not published, but this information is official. See Index to Advertisers. 


Yorkshire Copper Works, Limited.— Directors: S. Oppenheim (Chairman), George P. Norton 
(Vice-Chairman), D. Bethmont, H. A. Cardozo, Lt.-Col. Gilbert P. Norton and Kenneth Fraser 
(Managing Director), Secretary: Ernest Duffield. Office: Pontefract Road, Hunslet, Leeds.—The 
company was registered October 14, 1909, to take over the undertaking of the Leeds Copper Works, 
Limited. In April, 1920, the then existing 160,000 6 per cent. preference shares, of which 62,725 
had been issued, were converted into ordinary shares, and £50,180, part of the undivided profits, 
was capitalised and distributed as a bonus in the shape of fully paid ordinary shares. The authorised 
capital is now £200,000 in shares of £1, and £175,630 has been subscribed and paid up. There are 
also, 44 per cent. first mortgage debentures of £1,000 each for £30,000 (outstanding balance of £50,000) 
with interest payable April 25 and October 25, and the principal repayable at any time at the com- 
pany’s option on 14 days’ notice; and 44 per cent. debenture stock for £45,000, with interest pay- 
able April 25 and October 25, and the principal repayable October 25, 1929, at par, or at the 
company’s option at any time on three calendar months’ notice. 

The accounts are made up annually to December 31, but are issued to shareholders only. For 1919 a 
dividend of 6 per cent. was paid; in April, 1920, a share bonus was distributed as stated above; 
for 1920, 1921 and 1922 a dividend of 10 per cent. was paid each year. Credit to profit and loss at 
Dec. 81, 1922 (after meeting debenture interest), £37,417; reserve fund (after writing off plant super- 
seded, £10,412), £96,396. This information has been officially supplied. 

Voting power, one vote for each share. T'ransfer form, common; fee, 2s. 6d. Telegraphic address, 
Tubes, Leeds. Telephone number, 20931, Leeds. 

Yorkshire Dyeware and Chemical Company, Limited.— Directors: G. Bedforth (Chairman), 
J. E. Bedford, C. S. Bedford, G. H. Clemons, J. Marshall and A. Oldroyd. Secretary: H. Vickers. 
Office: Pearl Buildings, East Parade, Leeds.—The company was registered May 19, 1900, to 
acquire certain businesses of firms engaged in dyewood cutting and extracting, and in the manufacture 
and sale of chemicals, &c. In 1907 all the ordinary shares for £80,000 (issued to the vendors) were 
cancelled, and 5s. per share was written off the preference shares, which then became ordinary, while 
in September, 1919, 100,000 additional shares of 15s. each were created. 

The authorised capital is now £150,000 in shares of 15s., all of which is issued and paid 
up, including 100,000 shares issued in September, 1919, by way of bonus out of the reserve fund, 
in the proportion of one new share for each share then held. There is also 44 per cent. first mortgage 
debenture stock for £114,000 (including £41,711 purchased by the company ata cost of £37,095), part 
of a total authorised of £140,000; of this amount £34,000 was taken by the vendors and £80,000 was 
issued publicly at par, interest being payable June 30 and December 31, while the stock, which is secured 
by a mortgage on the freecholds and fixed machinery, is redeemable at the company’s option at 105 
per cent. at any time (now), on six months’ notice. | 

The accounts are now made up annually to March 31, and submitted in June. For each of the 
three years to June 30, 1912, 3 per cent. was paid; for 1912-13 and 1913-14, 4; for 1914-15, 20, 
including a bonus of 10 per cent. ; and for 1915-16, 1916-17,1917-18 and 1918-19, 35 each year, . 
including a bonus of 25 per cent., while in September, 1919, a bonus equivalent to 100 per cent. was 
paid in shares out of the reserve fund. In respect of the nine months to March 31, 1920, 20 per 
cent. per annum was paid on the capital as it now stands; for 1920-21 and 1921-22, 15 per cent. 
was paid each year ; for 1922-23, 15, plus a special bonus of 10. Reservefund, £110,000; carried forward, 
£6,273. Interim dividend, 1923-24, 24 per cent. in Dec. 

Voting power, one vote for every share. Director’s qualification, shares to the nominal value of 
£250, to be acquired one month before being appointed. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in sums of £1 and multiples. Telephone number, 25361, Leeds. 
The shares are quoted in the official list. Latest prices-shares, I4; debenture stock, 62}. Also 
quoted at Leeds. : 


Yorkshire Engine Company, Limited.— Directors: Sir F. J. Jones, Bart. (Chairman), A. H. Gilling, 
S. D. Jenkinson, Capt. C. F. W. Jones, W. H. Copley.. General Manager and Secretary: A. H. 
Gilling, M, Inst. C.E, Office: Meadow Hall Works, Shetfield.—The company was registered March 18, 
1884. The authorised capital is £90,000, £30,000 being in 5 per cent. cumulative preference shares 
of £5, with a priority as to capital, and £60,000 in ordinary shares of £25 each, all of which 
has been subscribed, and £82,800 paid up, the preference being fully paid and the ordinary 

having £22 per share paid. 

The accounts are made up annually to December 31, and submitted in March. The preference 
dividend has been fully paid. Out of the profits of 1921 5 per cent. was paid on the ordinary shares 
(the previous payment on these shares having been 5 per cent. in respect of 1906); for 1922 5 per cent. 
was again paid. Reserve fund, £10,000; carried forward, £24,177. 

Voting power, one vote for every share up to 10, and one vote for every 4 shares beyond. Director’s 
qualification, 10 shares. Transfer form, common ; fee, 2s. 6d. . Telegraphic address, Engine, Sheffield. 
Telephone number, 129 and 180 Attercliffe. Quoted at Sheffield. Latest prices—ordinary, 14; 
preference, 38. 
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Yorkshire Indigo, Scarlet and Colour Dyers, Limited.—Dvzrectors : P. Marsden (Chairman), 
H. Longbottom (Vice-Chairman) and W. Marsden. Secretary: J. Barker, F.C.LS. Office: Atlas 
Chambers, King Street, Leeds.—The company was registered June 29, 1899, to acquire several businesses. 
As from January 1, 1921, the business of Henry Fawcett, indigo dyer, of Leeds, was purchased. In 1907 
a revaluation of the properties and business took place, and as a result each ordinary share of 
£1 was written down by 16s. 8d., and each preference share of £1 by 18s. 4d., and at the same 
time the dividend on the latter was reduced from 54 to 5 per cent. per annum, with, however, the 
right to share pari passu (as to the respective amounts paid up) in any surplus profits after 
payment of 5 per cent. per annum on the ordinary shares ; at the same time arrears of preference 
dividend to February 17, 1908, were cancelled, as also were the unissued preference and ordinary 
shares. In August—September, 1918, 156,000 new B preference shares of 3s. 4d. each and 156,000 
new C ordinary shares of 1s. 8d. each were created, and 155,078 of the B preference shares and 
155,707 of the C ordinary shares were distributed as a bonus, free of income tax, among the share- 
holders at the rate of one B preference share for every preference share held and one C ordinary share 
for every ordinary share held, the sum of £38,822 being transferred from reserve fund, profit and loss 
account and suspense account for this purpose; further, the preference shares and B preference 
shares were consolidated into one class of shares and the ordinary and C ordinary also into one class, 
so that two preference shares of 6s. 8d. and 3s. 4d. each respectively became one 10s. preference share, 
and two ordinary shares of 3s. 4d. and 1s, 8d. each respectively one 5s. ordinary share. 

The authorised capital is now £117,000, £78,000 being 5 per cent. cumulative preference shares 
of 10s. and £39,000 ordinary shares of 5s., and £77,539 of preference and £38,926 15s. of ordinary 
are issued and paid up. In the event of the company being wound up, the preference shares are to 
have a priority as regards capital, and are entitled to share pari passu (as to the respective 
amounts paid up) with the ordinary capital in any surplus after returning the whole of the capital 
paid up. There is also 44 per cent. first mortgage debenture stock for £101,615 (outstanding 
balance of £156,000, part of a total authorised of £200,000), secured by a mortgage on the 
property and fixed machinery, with interest payable January 1 and July 1, and the principal 
repayable at the company’s option at 105 per cent. at any time (now) on six months’ notice, while 
in the event of liquidation the stock is to be redeemed at 105 per cent.; the reduction of 
the debenture‘stock has been effected by purchases for cancellation. 

The accounts are made up annually to Dec. 31, and submitted in Feb. or March. Out of the 
profits of 1910 the preference dividend from February 17, 1908, to December 31, 1909, was paid ; 
out of the profits of 1911 two years’ preference dividend of 5 per cent. per annum was paid (thus 
clearing off arrears), and the ordinary received 5 per cent. ; for 1912, 1913 and 1914 5 per cent. was 
paid each year on both preference and ordinary shares ; for 1915, 6; for 1916, 74; and for 1917, 10. 
In September, 1918, a bonus of 50 per cent., free of income tax, was paid on the preference and 
ordinary shares in shares of the respective classes, as stated above; for the year 1918, a dividend of 
10 per cent. was paid on both classes; for 1919, 20, including a bonus of 10; for 1920, 15 
(including a bonus of 5); for 1921, 5; and for 1922, 74. Reserve fund, £27,000, after transferring 
£8,000 to a special reserve for depreciation on investments, thereby reducing the investments as at 
December 31, 1922, to £13,862, their market value at that date being £15,504; carried forward, £3,203 
The preference dividend is paid annually on the closing of the accounts. 

Voting power, one vote for every share, but preference shares vote only under certain conditions, 
Director’s qualification, 1,000 ordinary shares. Transfer form, common; fee, 2s. 6d.; debenture 
stock is transferable in sums of £1 and multiples. Telephone number, 20628 (2 lines), Leeds, The 
preference shares and debenture stock are quoted in the official list. Latest prices—ordinary, § : 
preference, ; debenture stock, 662. Also quoted at Bradford, Glasgow, Halifax, Leeds and 
Manchester. 


Yorkshire Liberal Newspaper and Publishing Company, Limited.—Directors: F. C. Macaskie 
(Chairman and Managing Director), T. Coombs, R. W. Crabtree, L, Gaunt, E. Terry. Secretary: 
A. E. Darby. Office: 14-15, Trinity Street, Leeds. (Telegrams—Evening News, Leeds; telephone 
—Leeds 27341, 13 lines.) 

Registered May 11, 1905, and publishes and owns Yorkshire Evening News and other newspapers. 
In April, 1921, the capital was increased by the creation of 30,000 preferred ordinary shares of £1, 
and the authorised capital is now £95,000 in shares of £1, £45,000 being 6 per cent, cumulative 
preference, ranking for priority as to capital, without further participation, £30,000 10 per cent. 
cumulative preferred ordinary and £20,000 ordinary and the whole amount is issued and paid up, 
the preferred ordinary having been allotted credited fully paid to the ordinary shareholders 
in April, 1921, by way of bonus out of reserves in the proportion of three preferred ordinary for 
every two ordinary shares held. There is also 5 per cent. debenture stock for £5,870, outstanding 
balance of £15,000 issued and part of £20,000 authorised, with interest payable May 1 and 
November 1, and the principal repayable at 105 per cent. at any time now on six months’ notice 
from the company. 

The accounts are made up annually to April 30, and submitted in June. For 1912-13 74 per 
cent. was paid ; for 1913-14 and 1914-15, 15each time ; for 1915-16, 10; for 1916-17, 5; for 1917-18, 15; 
and for five years to 1922-23, 15 and 10 percent. bonus, together with, in respect of 1920-21, a share 
bonus in preferred ordinary shares of 150 per cent. Reserve fund, £60,000; carried forward, 
£7,811. Interim dividend, 1923-24, 7} per cent. Jan. 1, 1924. Balance sheets are not published, but 
this information has been officially supplied. The preference dividend is paid January 1 and July 1. 

Voting, one vote per share; preference vote only in certain circumstances. Director’s qualifi- 
cation, ordinary shares to the nominal value of £500. Transfer form, common; fee, 2s. 6d. ; fee for 
registration of probate, power of attorney, Xc., 2s.6d. Quoted at Leeds. Latest prices—ordinary, 2} ; 
preference, 18s. ; preferred ordinary, 27s. 6d. 


Yorkshire Railway Waggon Company, Limited. — Directors: H. 8S. Childe (Chairman), 
G. H. Loxley, Sir W. Middlebrook, Sir E. Stonehouse and T. B. Loxley (Managing 
Director). Secretary: W. F. Peet, A.C.IS. Office: Yorkshire Buildings, Wood Street, Wakefield. 
—The company was registered June 8, 1863, and in connection with a scheme for equalising the 
different classes of shares, and taking more powers, the company was reconstructed, re-registration 
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being effected in May, 1889. In 1916 £500,000 of additional capital was created, and a bonus of 50 
per cent. in shares was distributed from the reserve fund; the authorised capital is now £1,250,000 
in shares of £10, of which £1,125,000 is issued, and £187,500 paid up, 75,000 shares having £2 per 
share paid, and 37,500 £1. There are also debentures, loans, &c., for £609,840 (at December 31, 1922). 

The accounts are made up annually to December 31, and submitted in February, an interim 
dividend (in 1922 of 5 per cent.) being paid in August. For the three years to 1911 124 per cent. per 
annum was paid: for 1912, 18#; for 1913, 1914 and 1915, 15 on a capital of £125,000 ; for 1916, 125—64 
per cent. on a capital of £125,000, and 6} per cent. on £187,500; in 1916 a bonus of 50 per cent, in 
shares was also distributed out of the reserve fund; and for each of the six years to 1922 10 per 
cent. was paid, plus, in respect of 1922, a bonus of 5 per cent.’ Reserve fund, £140,000; carried 
forward, £6,079. 

Voting power, one vote for every share, Director’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Waggons, Wakefield. Telephone number, 54, 
Wakefield. Quoted at Leeds and Sheffield. Latest price (£2 paid), 33; (£1 paid), 18. 


Yorkshire Waste Heat Company, Limited.—Directors: A. G. Lupton (Chairman), R. Armitage, 
H. Barran, Sir T. O. Callender, R. G. Ellis, D.L., W. G. Jackson, F. J. Kitson, A, H. Meysey 
Thompson, G. H. Peake, R. W. Wickham. Engineer and Manager: W. B. Woodhouse. 
Secretary: J. J. H. Stansfield. Office: 36, Park Place, Leeds.  (‘Telegrams—Zepower, Leeds ; 
telephone—Leeds 20493.) 

Registered May 20, 1912, to carry on business of a power gas supply company and to construct 
generating stations. 

Capital consists of :— 

£100 Ordinary shares of £1, fully paid, all held by or on behalf of Yorkshire Electric Power Co, 


£47,000 Five-and-a-half per cent. debenture stock issued at par—£25,000 in 1912 and £22,000 in 1914. 
Authorised, £47,000. Interest Jan. 1 and July 1. Redeemable at par Dec. 31, 1937. 
Secured by first mortgage on freehold land, buildings and plant of generating station at 
Baragh, near Barnsley ; trustees, H. I. Bowring, F. J. Kitson. 
£1,650 Loan at Dec. 31, 1922. 
Accounts to Dec. 31, submitted March. Dividends (free of tax)—KHight years to 1922, 100 per 
cent. General reserve, £2,355. } 
Voting, 1 vote per share. Director’s qualification, 1 share. Transfer form, common; fee, 2s. 6d. ; 
debenture stock is transferable in multiples of £1. Fee for registration of probate, power of 
attorney, Xc., 2s. 6d. 


Yost Typewriter Company, Limited.—Being wound up voluntarily. Liquidator: F.S. Price, 
3, Fredericks Place, Old Jewry, E.C.2. 


Youlten Openers, Limited.—Directors: Sir H. Foster, D.L. (Chairman), A. A. Jucker L. N. 
Schoenfeld, J. 8. Lord and B. W. H. Youlten. Secretary: HE. K. 8. Aslat. Office: 22, Bridge 
Street, Manchester.— The company was registered May 29, 1922, to acquire the selling rights for 
the world (except U.S.) of ‘‘ Youlten Openers” for the opening and cleaning of cotton, &c. The 
authorised capital is £55,000, £50,000 being in 10 per cent. cumulative preference shares of £1, and 
£5,000 in ordinary shares of 1s., and £35,107 of the preference and all the ordinary are issued 
and £37,857 paid up, the ordinary shares having been issued credited as fully paid, in part payment 
of the purchase consideration, 26,107 preference being fully paid, and 9,000 having 15s. per share 
called up. The preference shares have priority as regards capital, and after payment of a dividend 
of 10 per cent. per annum (non-cumulative) on the ordinary shares, are further entitled to one- 
fourth of any further sum which may be distributed by way of dividend. 

The accounts are to be made up annually. 

Voting power, one vote for each share of either class. Director's qualification, 1,000 shares 
of either class. Transfer form, common; fee, 2s. 6d. 


Young and Anderson, Limited.—Directors: J. M. Black, L. C. Black, J. Hanna and 
A. Hanna (also Secretary). Office: 23, Donegall Street, Belfast.—The company was registered May 
22, 1907, to acquire a business of woollen and general warehousemen. ‘The authorised capital 
is £55,000 in shares of £1, £33,000 being 54 per cent. cumulative preference, having also priority 
as to capita], and £22,000 ordinary, and the whole amount has been subscribed and paid up. 
Reports are not obtainable, but this information is official. Voting power, one vote for every share of 
either class. Transfer form, common; fee, 2s. 6d. Telegraphic address, Ancient, Belfast. Telephone 
number, 1662, Belfast. The preference shares are quoted at Belfast. Latest price, 15s. 


Young and Rochester, Limited.—Directors: R. S.. Young, G. M. Young and G. A. Flack. 
Secretary: H. J. Beacham. Office: 2-3, Love Lane, Wood Street, E.C.2,—The company was 
registered January 30, 1908, to carry on the business of shirt manufacturers and warehousemen of a 
private company of the same name. The authorised capital is £110,000, £63,980 being 5 per cent. 
cumulative preference shares of £10, £42,020 54 per cent. preferred ordinary shares of £10, and 
£4,000 deferred ordinary shares of 10s. The preference and preferred ordinary shares rank for priority 
as to capital in the order named. Of the preference £63,980, of the preferred ordinary £36,540, and 
all the deferred ordinary have been issued and called up, all except 500 preference and 113 preferred 
ordinary shares having been issued credited as fully paid. There are also mortgages for £40,000, 
on which interest has been paid to date. Reports are not obtainable, but this notice has been 
officially revised. Voting power, one vote for each share. Director’s qualification, 1,000 deferred 


ordinary shares for permanent directors, and 300 preference or preferred ordinary shares for others. 
Transfer form, common; fee, 2s. 6d. 


Young’s Paraffin Light and Mineral Oil Company, Limited.—Directors: Sir J. T. Cargill, Bart., 
W. Fraser, C.B.E. (Managing Director), J. B. Lloyd, H. E. Nichols, J.D. Stewart, D. Garrow and R. I. 
Watson. Secretaries: R. W. Meikle (Glasgow) and J. W. Reoch (London). Registered Office : 53, 
Bothwell Street, Glasgow. London Office : Britannic House, 23, Great Winchester Street, E.C.2.—The 
company was registered January 4, 1866, and at the close of 1883 absorbed the Uphall Oil Company, 
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Limited. The company owns shale mines in Linlithgow and a lease (expiring 1938) of the coal , 
rights of 1,000 acres at Baads, Midlothian: in addition, it owns lamp works in Birmingham. / 
The company is a member of the Scottish Oil Agency, Limited. In 1887 the sum of £6) 

er share was written off the capital, which now consists of £700,000 in shares of £4, of which) 
£452,808 has been allotted and called up. There are also—5 per cent. ninety-nine year A mortgage 
debenture bonds for £126,800 (issued mainly in 1896 to replace short-dated bonds, &c.), secured as 
a first charge (equally with the ninety-nine year bonds, 1894 issue) upon the heritable pro- 
perties, and redeemable by ballot at 10 per cent. premium at any time (now) on six months’ notice, the 
interest dates being February 1 and August 1; ninety-nine year 6 per cent. mortgage debenture bonds, 
1894 issue, for £23,200, secured as a first charge (equally with the A bonds) upon the heritable properties, 
and redeemable on six months’ notice at any time at a premium of 10 per cent., the interest dates 
being May 1 and November 1; and B debenture bonds for £150,000 (see below) bearing interest 
at a minimum rate of 6 per cent. with further contingent rights to interest equal—with the said 6 per 

ceut.—to twice the dividend payable on an equal amount of ordinary share capital ; the bonds are 
secured as a second charge on the heritable properties, and repayable August 1, 1995, the interest dates. 
being February 1] and August 1. 

The company is controlled by Scottish Oils, Limited, through its holding of ordinary shares, 
against which it issued preference shares, while in its turn Scottish Oils, Limited, is controlled by the 
Anglo-Persian Oil Company, Limited; late in 1920 practically all the B debenture bonds were 
purchased by the Anglo-Persian Oil Company, Limited, the consideration being the allotment of 120: 
fully-paid 7 per cent. preference shares of £1 in Scottish Oils, Limited, for every £100 debenture. 

The accounts are now made up annually to March 31, and submitted in May. For the year to 
April 30, 1910, 44 per cent. was distributed ; for 1910-11 and 1911-12, nil; for 1912-13, 5 per cent. ; 
for 1918-14, 4; for 1914-15 and 1915-16, nil; for 1916-17, 5; for 1917-18 and 1918-19, 6 each year; and 
for the eleven months to March 31, 1920, 24 per cent. (actual). In respect of 1920-21 and 1921-22 
there was no dividend ; and for 1922-23, 3 per cent. was paid. For 1909-10 the B debentures got 
9 per cent. ; for 1910-11 and 1911-12, the minimum 6 per cent. each year; for 1912-13, 10; for 
1913-14, 8; for 1914-15 and 1915-16, the minimum. 6 per cent. ; for 1916-17, 10; for 1917-18 and 
1918-19, 12; and for the eleven months to March 31, 1920, and the years:19z0-21, 1921-22 and 
1922-23, the minimum 6 per cent, per annum. Fire insurance fund, £4,831; retort renewal and 
plant replacement fund, £70,199; carried forward, £9,560. 

Voting power, one vote for every share. JDirector’s qualification, 200 shares. Transfer form, 
common ; fee, 2s. 6d. per deed. Telegraphic address, Paraffin, Glasgow. Telephone number, 6523 
Central, Glasgow. Quoted at Glasgow. Latest prices—6 percent. debentures, 755; A debentures, 81. 


Z. Heys and Sons, Limited.—Office; St. James’s Buildings, Oxford Street, Manchester.— 
Controlled by Calico Printers’ Association, Ltd. 


Zapiga Nitrate Company, Limited.—Wound up voluntarily. Jiquidator: W. J. Welch, 
27, Leadenhall Street, E.C.3. 


4wanenberg, Limited, — Directors: L. Van Zwanenberg, Arthur I. Van Zwanenberg, F.. 
C. M. Van Zwanenberg, Arnold Van Zwanenberg, S. Van Zwanenberg and I. Van Zwanenberg. 
Secretary: T. Spanjer. Office: 271, Central Markets, West Smithfield, E.C.1.—The company was: 
registered October 13, 1911, to acquire and consolidate various wholesale meat businesses in the Central 
Markets, London, together with export meat and cattle businesses, bacon factories, &c:, in Holland, 
Sweden and Denmark. The authorised capital is £200,000 in shares of £1, one-half being 6 per cent. 
cumulative preference, with a priority as to capital, and one-half ordinary, and £86,600 preference: 
and all the ordinary have been issued and paid up. 

The accounts are made up annually to June 30, and submitted in December or January. 
Ordinary dividends are now paid free of income tax. In February, 1912, the preference: 
dividend was paid to December 31, 1911, together with an interim dividend of 24 per cent. 
(actual) on the ordinary shares, but there was no further payment on either class of shares. 
on the closing of the accounts to June, 1912; for 1912-13 there was no distribution on either class: 
of shares; out of the profits of 1913-14 eighteen months’ preference dividend was paid ; out of the: 
profits of 1914-15 two years’ preference dividend was paid (thus clearing off arrears), together with 
a distribution of 10 per cent. on the ordinary shares; for 1915-16 11 per cent. was paid on the 
ordinary shares ; for 1916-17, 123 ; for 1917-18, 10 ; for 1918-19 only the preference dividend was paid ; 
for 1919-20, 10 per cent. was paid on the ordinary shares; for 1920-21, 5 (as an interim dividend) ; 
and for 1921-22 only the preference dividend was paid. Reserve fund, £37,500; carried forward, 
£8,830. Rights, goodwill and tenancies stand at £94,225. Accounts for 1922-23 not received. 

Voting power, one vote for each share, preference or ordinary. Director’s qualification, 100: 
shares of either class. Transfer form, common; fee, 2s, 6d. Telegraphic address, Zwanlim, Smith, 
London. Telephone number, 9161 City. 
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Alexanders Discount Company, Limited.—Report and accounts for 1923 submitted Jan., 1924. 
Final dividend 74 per cent. plus bonus (free of tax) of 5, making 15 plus bonus of 5 for year. Reserve, 
£430,000 ; carried forward, £32,496, 


Alexandria and Ramleh Railway Company, Limited,—Report and account« for 1922-23 submitted 
(Alexandria) Dec. Obligations outstanding, £42,700 (£E41,632°500), Dividend 20 per cent. , Reserves, 
£467,539 (including bonds and annuities amortised, £E70, 227) ; carried forward, £H21,534 subject to 
taxation. 


Aron Electricity Meter, Limited.—Received from Clearing Office for Enemy Debts on account of 
claims against German Government, £205,928 in Jan., 1924. 


Bahia, State of.—Summary of arrangement of Dec., 1923, between Government of State of Bahia 
and Ethelburga Syndicate, Ltd. :— ; 


(1) Government will deposit in a bank in Bahia for 4 years from Oct., 1923, 500 contos of reis per 
month to be allocated—4 to payment of interest on French loans of 1888 and 1910, and # to payment 
of interest on English loans of 1904, 1913, 1915 and (treasury bills) 1918, coupons to be paid from time 
to time as funds with bankers suffice. (By Jan. 16, 1924, Government had deposited four instalments 
of 500 contos of reis eazh for Oct., Nov. and Dec., 1923, and Jan., 1924.) 

(2) Matured coupons remaining unpaid at Jan. 1, 1928, to be satisfied by is«ue of funding bonds. 

(3) All payments in respect of redemption up to Jan. 1, 1928, to be deferred. Treasury bills falling 
due Jan. land July 1, 1923, 1924 and 1925. to be extended 5 years at their present rate of interest. 

(4) Normal service on all loans to be resumed as from Jan. 1, 1928. 


Bank of Ireland.—Report and accounts for 1923 submitted Jan., 1924," Final dividend, 7 per 
cent. plus bonus of 2 (making 16 for year), Rest, £1,600,000; carried forward, £69,035. 


Bank of Liverpool & Martins, Limited.—Report and accounts for 1923 submitted Jan., 1924. 
Final dividend 8 per cent. (making 16 for year), Reserve, £1,600,000 ; carried forward, £137,242. 


Bank of New South Wales.—Report and accounts for 4-year to Sept. 30, 1923, submitted (Sydney) 
Noy. Dividend for $-year 5 per cent. (including quarterly 25 in Aug.) Reserve, £3,900,000; carried 
forward, £154,539. 


Barclays Bank Limited.—Report and accounts for 1923. submitted Jan., 1924. Final dividends 5 
per cent. on A shares (making 10 for year) and 7 on B and C (making 14). Reserve, £8, 250,000 ; 
carried forward, £518,686 (after placing £100,000 to reduction of premises account and payment for 
buildings and £200,000 to contingencies account). 


Bengal-Nagpur Railway Company, Limited.—Five-and-a-half per cent. debentures for £325,500 
maturing Jan. 10, 1924, were paid off at Lloyds Bank Ltd. 


British Central Africa Company, Limited.—In Jan., 1924, holders of shares and debentures 
approved proposals for reconstruction on following terms :— 

(1) Present company to be wound up and new company with same or similar title and same 
directors to be formed to acquire undertaking. 


(2) Shareholders of present company to receive one 10s. share credited 7s. 6d.t paid of new 
company (authorised capital £750,000, shares 10s.) for each £1 share held. 

(3) Debenture holders of present company to receive, in exchange for present holdings, equivalent 
amount of similar debentures of new company (authorised debenture issue £155,950) plus cash payment 
equal to 24 per cent. of their holdings. 

+ Balance of 2s. 6d. to be called—Ils. per share on application and 6d. each time on March 31, 
June 30 and Sept. 30, 1924. 


Bwana M’Kubwa Copper Mining Company, Limited.—First report and accounts for period 
Feb. 3, 1922, to March 31, 1923, submitted Jan., 1924. 

Estimated ore reserves of Bwana M’Kubwa mine at Jan., 1924, 7,567,000 tons, averaging 3°9 per 
cent. copper. Company has agreed to purchase for £60,000 cash and 575,000 fully paid shares N’Kana 
mine (about 30 miles from Bwana M’Kubwa and 35 miles along proposed railway line) and exclusive 
prospecting right until Dec. 31, 1927, for all minerals over. N’Kana concession of 1,800 sq. miles, lying 
west and north of Bwana M’Kubwa district. 

Capital consists of shares below; originally £400,000, capital was increased in March, 1923, to 
£900,000 by creation of 1,900,000 ordinary and 100,000 A shares, and in Jan., 1924, to £1,500,000 by 
creation of 2,400,000 ordinary shares. 
£326,402 5s. tOrdinary shares of 5s., fully paid, including 925,046 shares allotted credited 2s. 6d. 

paid to shareholders of old company and following shares issued in 1923—100,000 at 
par, 100,000 at 6d. premium and 180,000 at 3d. premium. Authorised, £1,500,000. 
Under option—to underwriters (of 925,053 shares offered credited 2s. 6d. paid to 
shareholders of old company), 154,175 shares at par until Feb. 2, 1924, and 154,175 at 
par until Feb. 2, 1926; to subscribers of 925,053 shares referred to above, 153,825 
shares at par until Feb. 2, 1924, and 153,970 at par until Feb. 2, 1926; to group 
sending engineer to report on property, similar calls on total of 58,245 shares; to be 
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issued to shareholders at par, 1,000,000 shares, Minerals Separation, Ltd., having/ 
option to underwrite such shares at 3d. per share ; to Minerals Separation, Ltd., should 
they subscribe to 50,000 A shares referred to lelow, 250,000 shares at 2s. 6d. premium 
until June 30, 1925; to Minerals Separation, Ltd., should they subscribe for remain- 
ing 50,000 A shares referred to below, 250,000 shares at 5s. premium until Sept. 30, 1926. 

None fA shares of 5s., ranking pari passu with ordinary in all respects except voting power 

issued (ordinary—one vote per share; A—10 votes per share). Authorised, £25,000; under 
option—to Minerals Separation, Ltd., subject to their underwriting issue of 1,000,660 
ordinary shares referred to above, 50,000 A shares at 2s. 6d. premium within 3 months 
of such issue; and to Minerals Separation, Ltd., should they subscribe for 250,000 
ordinary shares under option to them until June 30, 1925, as shown above, remaining 
50,000 A shares at 5s. premium until Sept. 30, 1925. 

Tt Directors are entitled (up to maximum total in any year of £8,000) to 5 per cent. of any amount 
distributed in any year by way of dividend in excess ot 10 per cent. 

First accounts to March 31, 1923, submitted Jan., 1924. Cash, £7,670; debtors and stores, £4,904 ; 
property account and buildings, plant, &c., £152,444; general development, £23,909; administration 
and general expenses in London, £7,541; preliminary expenses and underwriting commission, £27,485. 
Sundry. creditors, £32,498; paid up capital, £184,358 (since increased—sce above); miscellaneous 
liabilities, £7,098. 


Caribonum, Limited.—Dzrectors: A. McLean, M.P. (Chairman), C. F. Clark, J. M. Evans, S. 
Herring. Secretary: W. A. Sanger. Registered Office: Caribonum Works, Leyton, E. 10. (Tele- 
grams—Caribonum, Leystone, London ; telephone— Walthamstow 820, 4 lines.) Zransfer Office :\132, 
Cheapside, E.C.2.  (Telegrams—Paragonap, Cent, London ; telephone—City 2728.) 

Registered. (private company) March 9, 1908, as Caribonum Co., Ltd., to acquire carbon paper 
department of Lamson Paragon Supply Co., Ltd.; converted into public company in 1923; name 
changed Nov. 7, 1923. Manufacturers of carbon papers, typewriter ribbons, stamp pads and (since 
1915) Field’s inks and gums. Controlled by Lamson Paragon Supply Co., Ltd. 

- Capital consists of :— 


£100,000 Ordinary shares of £1, fully paid. Authorised, £100,000. For dividend rights see under 
preference shares, 
£50,000 Six per cent. cumulative participating preference shares of £1, fully paid, ranking for 
further dividend equally with ordinary after 8 per cent. in any year on latter (4 per cent. 
on preference for each further 4 per cent. on ordinary) until preference receive maximum 
of 7% per cent. (when ordinary will receive 95), balance of profits going to ordinary ; 
priority for capital without further participation. 
£200,000} Six-and-a-half per cent. guaranteed 20-year notes of £50 (registered), issued at 967 in Jan., 
1924, Authorised, £200,000. Interest June 1 and Dec. 1. Repayable at par, Dec. 31, 
1943 ; annual sinking fund provided, commencing on or before June 1, 1926, of £5,000 or 
10 per cent. of net profits of preceding year whichever is greater, applicable to drawings 
_at par or purchases under par; redeemable at 102 (whole, or part by drawings) at any 
time on 6 months’ notice from company, or in event of voluntary liquidation for 
amalgamation or reconstruction. Principal and interest unconditionally guaranteed by 
Lamson Paragon Supply Co., Ltd. No mortgage or charge to be created on properties 
owned at date of issue (except in ordinary course of business) as long as any notes 
outstanding without consent of noteholders. 4. 
+t Payable—5 per cent. on application, 45 per cent. on allotment, and 46 per cent. 2 
months after allotment. . 

Accounts to Dee. 31—none yet published. Dividends—1918, 10 per cent. ; three years to 1921, 15 
each year ; 1922, 20, 

Voting, one vote per share, but preference vote only when dividend in arrear or on questions 
affecting their rights. Director’s qualification, £1,000 ordinary shares acquired within 2 months of 
election. Transfer form, common (separate deed each security); fee, 2s. 6d. Fee for registration of 
probate, power of attorney, &c., 2s. 6d. 


Clogher Valley Railway Company, Limited.—Reports and accounts for 1922-23. submitted Dec. 
Loss on working, £8,307; transferred to revenue from compensation received under Irish Railways 
(Settlement of Claims) Act, 1921, £3,195; miscellaneous receipts, £124; contributions from County 
Councils for guaranteed interest, £6,165. Reserve, £2,106. 


Clydesdale Bank, Limited.—Report and accounts for 1923 submitted Feb., 1924. Dividend 18 per 
cent. (payable half on Feb, 12 and half on Aug. 5, 1924) plus share bonus of 10 per cent. (10,000 shares of 
£10 credited fully paid) out of reserve. Reserve, £1,300,000; carried forward, £53,398. 


Commonwealth Edison Company.—Following issue was made in New York in Dec. 1923 :— 


$15,000,000, First mortgage collateral 5 per cent. gold bonds series A, of $1,000, $500 and $100 to 
bearer registerable as to principal, and of $1,000, $5,000 and $10,000 fully registered ; 
issued at 924 andinterest in New York in Dec., 1928. Interest Jan. 1 and July 1, free 
of U.S. normal income tax up to 2 per cent.; Pennsylvania 4 mills tax, Connecticut 
personal property tax up to 4 mills per $ p.a. and Massachusetts income tax on 
interest up to 6 per cent. p.a. refundable if requested within 60 days. Maturity July 1, 
1953. Secured by deposit of $15,000,000 first mortgage gold bonds, ; 


Compagnie Francaise des Chemins de Fer de la Province de Santa Fé.—Report and accounts for 
1922-23 submitted (Paris) Dec., 19238. Dividend Fes.50 per share. Statutory reserve, Fes. 2,553,614 ; 
extraordinary reserve, Fes. 10,133,150; provident fund, Fes.3,000,000 ; fire insurance fund, Fes.1,960,197 ; 
share premium fund, Fes.1,400,000 ; exchange fluctations reserve, Fcs.8, 486,950 ; amortisation reserve, 
Fes.7,615, 208 ; renewals reserve, Fces.14,403,449 ; provision for new works, &c., Fes.4,246,865 ; provision 
for contingencies, Fes.2,994,316 ; carried forward, Fes. 2,813, 431. 
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Danube-Saave-Adriatic Railway Company (late Southern, Railway Company).—Head Office: 
Siidbahnhof, Vienna. Paris Office: 26, Rue Laftitte, Paris. London Agents: N. M. Rothschild & 
Sons, New Court, St. Swithin’s Lane, E.C.4.. (Telegrams—Rothschild, Cable, London ; -telephone— 
City 800.) 

Donae ae aris Hisenbahn-Gesellschaft (vormals Siidbahn-Gesellschaft)... Compagnie des 
Chemins de Fer Danube-Save-Adriatique (ancienne Compagnie des Chemins de Fer du Sud), 
Established 1856; name changed as from Jan. 1, 1876, to Siidbahn-Gesellschaft (Southern Railway 
Co., known here as South Austrian Railway Oo.) and in 1923as above. As from Jan. 1, 1876, about 
2,000 kilometres of the Italian lines were taken over by Italy, which in addition to assuming certain 
liabilities and making certain payments undertook to pay annuity of Fes. 29,569,887 gold to Dec. 31, 
1954, and Fes.12,774,751 gold;thereafter to Dec. 31, 1968. Line from Zagreb to Karlovac was sold 
to Hungary, which under treaty of Budapest of March 11, 1880, agreed to pay therefor annuity of 
Fes. 600,000 gold until Dec. 31, 1968. Company now operates some 2,000 kilometres in Austria, 
Hungary, Jugo-Slavia and Italy, operations being carried on, pending ratification of Rome Convention 
of March, 1923, described below, by provisional régime. 

Capitalisation consists of — to 

728,196 Shares of Fes..200 (bearer). Authorised and issued,; Fes. 375,000,000 in 750,000 shares of 
Fes, 500 (£20); Fes. 300 per share subsequently written off the 728,196 outstanding 
shares. Redeemable by Dec. 31, 1968—by drawings in Dec. for repayment on May 1 at 
par (Fes. 500 per share, notwithstanding reduction referred to above) or by purchases 
under par, shares drawn being replaced by participating certificates entitling holders to 
participate in all dividends above 5 per cent. on undrawn shares, and shares purchased in 
market being cancelled outright; of 21,804 shares retired, 16,697 were drawn and are 
represented by participation certificates. No purchases or drawings for many years. 
Dividends and drawn shares were paid in London at current exchange. © Latest price in 

official list, 5s. (Aug. 1, 1923). 

3,101,838 Three per cent. bonds (bearer) series A, C, D, F, H, I, K, M, O, P, 8, T, U, V, Z, outstanding 
balance of 3,588,099 bonds of Fes. 500 (£20) issued. Interest Jan. 1 and July 1—none in 
London since July 1, 1914., Redeemable at par within 90 years of respective dates of 
issue (latest maturity, 1968) by annual drawings in Dec.—none since 1907. Coupons 
were paid in Londonat 5s, 22d. per coupon (after certain deductions) and drawn bonds at 
£20 per bond, Latest price in official list, 30s. (Nov. 14, 1923). bsg 

682,136 Three per cent. bonds (bearer) series X, outstanding balance of 750,000. bonds of Fes. 500 
(£20) issued. Interest April 1 and Oct. 1~—nonein London since April 1, 1914.¢ Redeem- 
able at par within 98 years (i.e. by 1968) by annual drawings in Dec.—none since 1907. 
Payments in London were on same basis as for 3 per cents. above. Latest price in official 
list, 30s. (Nov. 14, 1923). ; 

210,156 Five per cent. bonds (bearer) series B (after annulling drawings of 1919-22) of Fes. 500 each. 

193,126 Four per cent. bonds (bearer) series W of Fes. 500 each. 

56,153 Four per cent. bonds (bearer) series E—46,795 of Mks, 400 and 9,358 of Mks. 2,000 each. 


-+ Claims for unpaid coupons up to July, 1920, are dealt with by Administrator of Austrian Property, 
Cornwall House, Stamtord Street, S.E.1. _(Telephone—Hop 5820. ) 

Accounts to Dec. 31, submitted (Vienna) May; none recently received. Balance sheet as at 
Jan. 1, rear be made up to give effect to terms of Rome Convention of 1923 (described below) 
when ratified. / 


Rome Convention of March 29, 1928, for Reorganisation of Sadbahn-Glesellschafe. 


Agreement between Austria, Hungary, Italy, Jugo-Slavia, Siidbahn-Gesellschaft and Association 
Nationale des Porteurs Frangais de Valeurs Mobiliéres, which will eventually require ratification of 
respective States concerned, was signed at Rome under date of March 29, 1923, and approved by 
shareholders at general meeting in Vienna on May 17, 1923; provisions of agreement relating to arrear 
interest have been objected to by British bondholders (whose claims are being dealt with by 
Administrator of Austrian Property as stated above), and a compromise of provisions ot (k) below 
has been proposed. Convention covers period Jan, 1, 1923, to Dec. 31, 1968, and will have retro- 
spective effect from Jan. 1, 1923, notwithstanding prolongation of provisional régime pending 
ratification of Convention. 

Convention provides in brief (the States referred to below are the States territorially interested in 
operation of the railwavs—viz., Austria, Hungary, Italy and Jugo-Slavia ; and the company is the 
Siidbahn-Gesellschaft, now the Donau-Save-Adria Eisenbahn-Gesellschaft) :— 


1. CONSTITUTION OF CoMPANY, OPERATION OF RAILWAYS, &C. 


(a) Concessions : States concerned confirm rights granted to company before Nov. 1, 1918, in so far 
as such rights are in accord with present Convention; none of the States will have power to exercise 
right of purchase during Convention, at expiry: of which (Dec. 31, 1968) railways will revert to 
respective States in whose territories they then are. ih 

(6) Council of Administration: Company is to be controlled by board of 29 members elected 
by general mee ting—8 (requiring no share qualification) on nomination of 4 interested States (2 each) ; 
5 (requiring no share qualification) on nomination of Association Nationale des Porteurs Fran¢ais de 
Valeurs Mobiliéres (in event of other bondholders’ associations being formed representing separately or 
together at least ¢ of bond issue, right of nomination of such 4 members will belong proportionately to 
such associations and Association Nationale); and 17 by ordinary election. NaS A 

(c) Operation of Railways : Company is to transfer to any of 4 interested States, on request and on . 
one month’gs notice, operation of lines in territory of such State, which may re-transfer operation to 
company on one year’s notice. 

(d) State Contributions: There will be payable by States, whether railways are operated by 
States or directly by company, annual contributions calculated on basis ‘of 22.5 per cent. of gross 
receipts of lines in respective States, with guaranteed minimum of Fes. 20,600,000 gold and possible 
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maximum of Fes. 80,600,000 gold (payable direct to Bond Fund—see (i) below), The Fes. 20,600,000 gold 

minimum is to be provided—Austrian System, Fes. 6,760,000 gold, to be guaranteed directly by Italy ; 
Hungarian System, Fes. 3,300,000 gold, to be secured by cumulative mortgage clause charging 
simultaneously Hungarian, Austrian and Italian Systems in such manner that in case of default Italy 
can be held responsible ; Italian System, Fes. 4,920,000 gold ; Jugo-Slavian System, Fes. 5,020,000 gold 5 

annuity of line from Zagreb to Karlovac, Fes. 600,000 gold (now to become payable, together with 

arrears for 4 years to 1922 inclusive, by Jugo-Slavia in place of Hungary). 

(e) Alternative of Fixed State Annuities: States, observing fixed order shown below, have power to 
compound their liability for contributions (minimum and surplus) referred to in (2) above by paying 
constant fixed annuities until Dec. 31, 1968 (intention so to do to be declared at time of ratifying 
Convention): First, Jugo-Slavia may compound im respect of contributions payable for lines in Jugo- 
Slavia and for Zagreb-Karlovac line by payment of fixed annuity of Fes. 5,800,000 gold, and one lump 
sum of ‘Fes. 200,000 gold in respect of arrears of’ Zagreb-Karlovac annuity. Second, if Jugo-Slavia 
exercises right to compound, Italy may do likewise in respect ot Italian lines by payment of fixed 
annuity of Fes. 6,000,0U0 gold. Third, if Italy exercises right to compound, Austriaand Hungary may 
do likewise on payment of fixed annuities of Fes. 7,850,000 gold and Fes. 3,425,000 gold respectively. 


(f) Special Contribution based on Traffic through Trieste: There will also be payable to company a 
contribution based on volume of imports and exports through port of Trieste; under this provision 
Italy guarantees for first 25 years annuity of Fcs. 4,000,000 gold payable direct to Bond Fund in order 
to secure payment of arrears on bonded debt as shown in (k) below. 


2, BONDED DEBT, 


(g) Representation of Bondholders : Bondholders will be represented on Council of Administration 
as shown in (0) above. 

(h) Unification of Bonded Debt: Bonded debt is to be unified by exchange, bond for bond, of all 3, 
4, and 5 per cent. bonds outstanding at Dec. 31, 1922 (including 5’per cent. bonds drawn during 1919-22, 
such drawings being annulled; but excluding 4 per cent. series E bonds expressed in ireichsmarks, 
which are to be paid off, together with all unpaid coupons, at their nominal value) for new bonds of 
Fes. 112.59 gold each all of one class, which will require 4,187,255 new bonds representing total bonded 
debt of Fes. 471,065,300 gold. 

(¢) Bond Fund: A Bond Fund is to be created into which (i) States will pay in 4 equal instalments due 
5 days before close of each quarter (through Banque de France until further order) the contributions 
in respect of railway operation detailed in (d) above; and (ii) Italy will pay the special annuity 
(guaranteed for 25 years) described: in (e) above. Bond Fund will be administered by Bondholders’ 
Committee consisting of the 4 representatives of bondholders on Council of Administration, who will 
make all arrangements for service of bonds.. Bond Fund will be applied (i) to expenditure for central 
services of company, maximum sum of Fes. 1,300,000 gold, to be expended under supervision of Bond- 
holders’ Committee; (2) expenses of administration of Bond Fund and contribution to French fiscal 
taxes, Committee having right to recover these latter contributions (all or part) from bondholders by 
retaining corresponding part of amount of coupon ; (3) service of interest and amortisation of new bonds— 
see (j) below; (4) payment of arrears on old bonded debt—see (k) below. 

(7) Service of Interest and Amortisation of New Bonds: Interest and amortisation of new bonds 
through operation of Bond Fund is to be secured in first place on State contributions based on gross 
receipts amounting to minimum total of Kes. 20,600,000 gold (with possible maximum of Fes. 30,600,000 
gold) per annum described in (d) above, which are to be paid direct to Bond Fund. New bonds will 
yield annual interest of Fes. 3.60 gold per bond payable annually on March 1 (first payment, March 1, 
1924) ; each bond will carry also supplementary annual coupons of no specified amount which will be 
payable in event of surpluses being realised, and will increase normal coupon to not exceeding Fes. 5.40 
gold in all. Amortisation will be effected in 46 years (1923 68 inclusive) either by drawings in Dec. for 
repayment on following March | conformably with schedule attached to Convention, or by purchases 
at prices lower than those fixed for drawings ; redemption by drawings will be at minimum price of 
Fes. 60 gold per bond and maximum price of Fes. 112.50 gold per bond, but repayment is fixed by 
Convention at Fes. 99 gold per bond until further decision by Bondholders’ ‘Committee. Drawn bonds 
and overdue coupons will be prescribed after 30 and 5 years respectively if not presented for payment. 

(k) Payment of Arrears: Payment of arrears is secured by special annuity of Fes. 4,000,000 gold 
guaranteed by Italy for 25 years as stated in (f) above and payable direct to Bond Fund in 4 equal 
instalments due 5 days before end of each quarter. It is proposed to pay :— 

(i) French frane bonds due for redemption since Oct. 1, 1884, and not redeemed at Dee. 31, 
1922, at Fes. 90 gold per bond; 

(ii) Coupons matured between Oct. 1, 1908, and July 1, 1914 (inclusive), at nominal value 
in French francs ; 

(iii) Nine coupons matured after July 1, 1914, up to Jan. 1, 1919 (inclusive), at Fes, 2 gold 
per coupon ; 

(iv) Eight coupons matured after Jan. 1, 1919, up to Jan. 1, 1923 (inclusive), at Fes. 1.40 
gold per coupon. ; 

Repayment of 17 arrear coupons referred to in (iii) and (iv) to be effected in 25 years by drawings of 
numbers of old bonds, each number drawn indicating payment of all unpaid coupons of such number, 

(1) Rights of Pledge and Mortgage attaching to New Bonds: Company will grant right of pledge to 
bondholders as a whole (i) on company’s claims in respect of sums due to it by States, and (ii) on cash 
assets of Bond Fund; and total bonded debt of Fes. 471,066,300 gold will rank as mortgage (subject 
to right of operation of States) on company’s lines—as to Fes. 118,237,641 on system in Jugo-Slavia, 
and as tO Fes, 352,828,659 on systems in Austria, Hungary and Italy. Power to enforce bondholders’ 
rights will be vested in, Bondholders’ Committee. 


Globe Worsted Company, Limited.—Dzrectors: F. W. Turner (Chairman), O. L. Anders, 8. J. 
Gordon, I, P. Little, J. W. Matthewman (Managing), I. Ostrer Office: 25-31, Moorgate, E.C.2. 
Incorporated in 1887; fine worsted spinners at Globe Mills (freehold), Slaithwaite. Owns entire 
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share capital of James Tankard, Ltd. (whch sce), coloured yarn spinners, owning (freehold) Upper 
Croft Mills, Bradford. Has contracted to purchase entire issued share capital of Greenwood Dyeing 
Co., Ltd., owning (freehold) Hind Street Dyeworks, Bradford, Controlled by Illingworth, Morris & 
Oo., Ltd. 

Capital consists of :— . 

£120,000 Shares of £10, fully paid, all held by controlling company. Authorised, £120,000 (to be 
increased to £141,000 by creation of 2,100 further shares to be issued fully paid to 
controlling company). 

£600,000 Six-and-a-half per cent. first mortgage debenture stock, sold at 974¢ in Jan., 1924, by 
Ostrer Bros., 25-31, Moorgate, E.C.2. Authorised, £600,000. Interest June 30 and Dee. 
31. Repayable by Dec. 31, 1938, by means of cumulative sinking fund of 1 per cent. 
commencing 1926, applicable to purchases at or under 103, or to drawings at 103 up to 
June 30, 1930, and at par thereafter; redeemable (whole amount) on 3 months’ notice from 
company—at 103 at any time prior to June 30, 1930, and at par thereafter. Principal and 
interest unconditionally guaranteed by Illingworth, Morris & Co., Ltd. Secured by trust 
deed as specific first charge on Globe Mills (freehold), Slaithwaite, and floating charge on 
undertaking and remaining assets ; to be further secured, upon completion of purchase by 
company of issued capital of Greenwood Dyeing Co., Ltd., by specific first charge on Upper 
Croft Mills, Bradford (freehold property of James Tankard, Ltd.), and Hind Street 
Dyeworks, Bradford (freehold property of Greenwood Dyeing Co., Ltd.), and floating 
charge on undertakings and remaining assets of those compaies, and secured, pending 
completion of such further charges, by specific charges on issued share capital of those 
companies and on covenants bv such companies not to create any charge on such freehold 
properties or (except.in ordinary course of business) on such undertakings and remaining 
assets without consent of trustees; no prior or pari passu‘ charge to be created by Globe 
Worsted Co., Ltd., on its property specified in trust deed without consent of trustees ; 
trustees, Sir Albert Wyon, K.B.E., F.C.A., Sir Gilbert Garnsey, K.B.E., F.C.A, 

+ Final £67 10s. per cent payable Feb. 25, 1924. 

Accounts to March 31. Dividends (free of. tax)—two years to 1913-14, 15 per cent. each year; 
1914-15, 10; two years to 1916-17, 15; 1917-18, 15 plus capitalised bonus of 163 (making shares £7 
paid) ; 1918-19, 15 plus capitalised bonus of 14}; (making shares £8 paid) ; 1919-20, 15 plus capitalised 
bonus of 25 (making shares fully paid) ; twe years to 1921-22, 15; 1922-23, 15 plus bonus of 10, 

Debenture stock transferable in multiples of £1. 


Great Indian Peninsula Railway Company.—Report and accounts for }-year to Sept. 30, 1923, 
submitted Jan., 1924. Net deficit after interest charges, Rs.37.95.454 (compared with deficit of 
Rs.84,02.241), Credit to stockholders’ interest account, £2,266 ; surplus profit (London) account, £2,173. 


Hibernian Bank, Limited.—Report and accounts for 3-year to Dec. 31, 1923, submitted Jan., 1924. 
Dividend 11 per cent. per annum, Reserve, £525,000; carried forward, £23,955 (after reducing bank 
premises account by £5,000), 


Hong Kong and Shanghai Banking Corporation,.—Final dividend 1923 £3. plus bonus of £2 
per share announced in Jan., 1924, . Added to silver reserve, $1,000,000; written, off. bank premises, 
$1,000,000 ;, carried forward, $3,375,000 (about). . Fess 


Householders’ Tea Association, Limited,—Directors: Rt. Hon. Lerd Rotherham, Sir.G.. Mills 
McKay, Lt.-Ool. G. A. Elliot, M.C., W. C. Smith, E. Smith, G. M. Wheater (Managing).| Secretary : 
A. L. Armstrong. Office: 20, Bucklersbury, E.C.4. 
Registered March 15, 1914 ; tea merchants, importers and dealers, ; 
Capital consists of :— sai Mh : | 
£37,103 Ordinary shares of £1, fully paid. Authorised, £50,000. For distribution of profits and assets 
see under preference shares. . he ; ey 

£50,000 Ten per cent. participating preference shares of £1, fully paid, with priority for capital, 
participating further to extent of 30 per cent. of surplus distributable profits after 10. per 
cent, in any year on ordinary and 30 per cent, of surplus distributable assets after repay- 
ment of ordinary capital. ) 


Director’s qualification, £500 shares. 


Imperial Bank of India.—Dividend 4-year to Dee. 31, 1923, 16 per cent. p.a. free of tax announced 
in Jan., 1924; to reserve, Rs.10.00.000; to pension fund, Rs.3.00.000; carried forward, Rs,10.21.200. 


Ionian Bank, Limited,—Report and accounts for 1922-23 submitted Jan., 1924. Final dividend 3 
aoe ye plus bonus of 1, making 6 plus bonus of 1 for year. Reserve, £170,000; carried forward, 
12, 467. ; 


Irish Free State.—With reference to the Irish Free State 5 per cent. Joan 1935-45 (principal and 
interest of which are payable at the Bank of Ireland in Dublin and Cork), we are officially informed 
that “‘itis . .. the intention of the Government to pay the interest and redeem the loan in sterling.” 


J. Lyons and Co., Limited.—Further 500,000 7 per cent. cumulative preference shares allotted to 
shareholders at 23s, in Jan., 1924, 


John George and Sons, Limited,—Dzrectors : 8. B. George (Chairman), R. G. Keddell. Secretary : 
James Brown. Office: 7, Laurence Pountney Hill, Cannon Street, E.C.4, (Telegrams—Properamus, 
Cannon, London ; telephone—City 432, 3 lines.) 

Registered Nov. 15, 1900, to acquire business of John George & Sons, merchants, . 

Authorised capital £37,500 -£12,500 in 5 per cent. cumulative preference shares of £10, with 
priority for capital, and £25,000 in ordinary shares of £5; issued and paid up, £25,000 ordinary and 
£10,400 preterence. | 

Accounts to July 31; reports not published, but this information is official. 

Voting, one vote per ordinary share. Director’s qualification, 440 ordinary shares. Transfer form, 
common ; fee, 2s. 6d. Fee for registration of probate, power of attorney, &c., 2s. 6d. 
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Kuala Dingin Rubber Estate, Limited.—Directors: 8.. Lee (Chairman), H. F. Mitchell, 
H. Waugh. Secretary: Ivor T. Thomson. Office: 65, London Wall, E.C.2. (Telegrams—Kualadingi, 
Ave, London ; telephone—London Wall 187.) u 

Registered Dec. 7, 1928, to acquire estate of 1,320 acres in Kuala Dingin District, State of Kedah, 
. Malaya ; Aa acres under cultivation (700 in bearing). Capitalisation per planted acre at par, 
£64 17s. 6d. 

Authorised capital £70,000, shares Zs. ; issued and paid up £60,000, 

Accounts to Dec. 31. Restricted output of rubber for 1924, 206,250 lbs. 

Voting, one vote per share. Director’s qualification, 1,000 shares. Transfer form, common ; fee, 
2s. 6d. 


Lancashire and Yorkshire Bank, Limited.—Report and accounts for 1923 submitted Jan., 1924. 
Final dividend 10 per cent. (making 20'for year). Reserve, £1,006,560; carried forward, £104,023 
(after reducing bank property account from £445,000 to £415,000). 


Lloyds Bank Limited,—Final dividend’1923 8} per cent. (making 163 for year) announced in Jan., 
1924.. To be carried forward, £503,928... Transferred to bank premises account during 1923, £500,000 
from profit on sale of investments. 


Magadi Soda Company, Limited.—Meeting called for Jan, 28, 1924, will consider proposals for 
reconstruction, present company to be wound up voluntarily (with A. W. Tait, C.B.E., Basildon 
House, Moorgate, E.C.2., as liquidator). Preliminary details of reconstruction scheme :— 

(1) New company to be called Magadi Soda Co., Ltd., to be formed with share capital of £1,025,000 
(£400,000 7 per cent. £1 preference shares and £625,000 ordinary 5s. shares), and £499,950 6 per cent. 
frst debentures secured by charge on new company’s assets and redeemable at 105 in 1945 (or earlier, 
on or after July 1, 1929, on 6 months’ notice) by means of sinking fund commencing 1929. Debenture 
interest and preference dividend will be payable for first 2 years out of profits only, but cumulative ; 
debenture holders will nominate one director. 

(2) Directors of new company will be—Rt. Hon. Lord Southborough, Hon. W. H. Samuel, M.C., 
A. C. Beatty, A. W. Tait (representing debenture holders), W. Selkirk. 

(3) Shareholders, debenture holders and creditors of old company will receive: (a) First debenture 
holders, same amount of new first debentures, arrear interest (from Oct. 1, 1922) on old debentures to 
be cancelled. 

(b) Second debenture holders and unsecured creditors, 75 per cent. in new preference shares. 
(Certain creditors, such as Kenya Colony Government, Uganda Railway, &c., and small creditors will 
be paid in full.) 

(c) Ordinary shareholders, one new ordinary 5s. share credited 1s, 6d. paidt for each old ordinary 
£1 share, 

(d) Deferred shareholders, one new ordinary 5s. share credited 1s. 6d. paidt for every 5old deferred 
shares. 

+ Uncalled liability of 3s. 6d. per share will be called up within short period, and will be under- 
written in consideration of option to take up 750,000 ordinary shares of new company at 5s. per share 
up to Dec. 31, 1926. 


Manchester and County Bank, Limited.—Report and azcounts for 1923 submitted Jan., 1924. 
Final dividend 6s. 6d. per share, making 13s. for' year. Reserve, £1,010,000 carried forward, £91,035. 


Manchester and Liverpool District Banking Company, Limited.— Report and accounts for 1923 
submitted Jan., 1924. Final dividend 94 per cent. (making 184 for year). Reserve, £1,650,000 ; carried 
forward, £348,840. ' 


Metropolitan Trust Company, Limited.—Final dividend 19239 per cent. (making 16 for year) 
announced Jan., 1924. 


Mexico,—International Committee of Bankers on Mexico announced on Jan. 15, 1924, that deposits 
of securities under Plan and Agreement of June 16, 1922, will be accepted‘after Jan. 15, 1924, only on 
payment of additional charge of 4 per cent. of principal amount of securities presented for deposit, such 
additional charge to be payable in currency of greatest value expressed on such securities and collected 


in currency of country in which bonds are deposited at current rate of exchange. 


Midland Bank Limited.—Report and accounts for 1923 submitted Jan., 1924. Final dividend 
9 per cent. (making 18 for year), Reserve, £10,860,852; carried forward, £797,069 (after appropriating 
—to contingencies reserve, £300,000 ; to bank premises redemption fund, £400,000. . j 


Mortgage Company of the River Plate, Limited.—Final dividend 9 per cent. (making 15 for 
year) announced Jan., 1924. , 


Motor Owners’ Petrol Combine, Limited.—On Jan. 8, 1924, debenture- and shareholders approved 
agreement between this company (referred to below as M.O.C.). and Ratoczyn Extended Oilfields, Ltd., 
(referred to below as Ratoczyn), involving provision for satisfaction of M.O.C. debentures by allocating 
thereto certain specified assets, financing of M.O.C. by Ratoczyn and. acquisition by M.O.¢C. of fresh 
assets, and surrender of large proportion of M.O.C. shares. Agreement provides :— 

1. Debentwres.—M.O.C. to be at liberty to apply for purpose of satisfying its debenture debt (a) 
Fes. 6,700,000 (nominal value) shares in Société des Pétroles Milano ; (6) all sums receivable in respect of 
agreed balance of £161,000 of claim against Austrian Government; and (c) £50,000 in fully paid M.O.C. 
ordinary shares to be issued. (Westminster Bank Ltd. and B. Bircham have consented to act as 
trustees of trust deed securing above assets to debenture holders until such assets are realised and 
proceeds distributed. among debenture holders. ) f 
* 2. Shares.—(a) Preference shareholders (£1 shares) to waive all dividend arrears to Dec. 31, 1928, and 
to transfer all their shares to Ratoczyn in exchange for one ordinary and two deferred fully paid shares 
of M.O.C., (to be provided by Ratoczyn) for every three preference shares transferred. (Ratoczyn will 
pay 7s. 4d. per share cash for odd shares.) 


(6) Ordinary shareholders (£1 shares) to transfer three out of four shares to Ratoczyn in exchange 


, 
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for two fully paid deferred shares of M.O.C. (to be provided by Ratoczyn) for every three ordinary 
shares transferred. (Ratoczyn will pay 5s. 6d. per share cash for odd shares. ) 

(c) Deferred shareholders (1s. shares) other than Motorists’ Purchasing Assocn., Ltd. (see 3 (i) below), 
to transfer four out of five shares to Ratoczyn. 

3. Financing of M.O.C. by Ratoczyn.—Ratoczyn to provide M.O.C, with minimum of £40,000 cash 
by guaranteeing subscription at par to 40,000 preference shares of M.O.C. out of 102,740, such unissued 
shares to be offered to it by M.O.C. As consideration, Ratoczyn to receive (i) commission of £10,760 
4s. wholly in deferred shares of M.O.C. by allotment of 115,204 unissued deferred shares and transfer 
to Ratoczyn of 100,000 deferred shares held by Motorists’ Purchasing Assocn., Ltd.; and option for four 
years from Jan. 1, 1924, to take up at par 250,000 ordinary shares of M.O.C. (Other M.O.C. shares 
will be surrendered, as shown in 2 above, to Ratoczyn, which will provide deferred shares of M.O.C. for 
specified purposes mentioned in 4 below.) 

4, New Assets to be Acquired.—M.O.C, to acquire: (a) Shale Oilfield Concession No. 28 dated July 
18, 1922, granted by Republic of Esthonia. Consideration—£300,000, to be satisfied as to £100,000 in 
fully paid ordinary shares of M.O.C. and as to £200,000 in cash payable out of proportion of future 
profits of M.O.C. calculated on basis of capacity of shale oilfield plant and payment of certain dividends 
on deferred shares ; and 300,000 fully paid deferred shares of M.O.C. to be provided by Ratoczyn. 

(b) Parker Producer Gas Plants Inventions and Patents. Consideration—£176,500 to be satisfied as 
to £76,500 in fully paid ordinary shares of M.O.C, and as to £100,000 is cash payable out of proportion 
of future profits of M.O.C. calculated on basis of capacity of shale oilfield plant and payment of certain 
dividends on deferred shares ; up to £5,000 in cash to reimburse to vendors’ expenditure on patents, &c., 
since Oct. 1, 1923; and 100.000 fully paid shares of M.O.C. to be provided by Ratoezyn. ° 

(c) Leasehold wharf at Battersea and other assets of Petrol Distributors, Ltd. 

(d) Undertaking of Motorists’ Purchasing Assocn., Ltd. 


Munster and Leinster Bank, Limited.—Report and accounts for 4-year to Dec. 31, 1923, submitted 
Jan., 1924. Dividend 20 per cent. p.a. Reserve, £1,000,000; carried forward, £45,479 (after applying 
£10,000 to reduction of bank premi<es account). 


National Bank, Limited.—Report and accounts for 3-year to Dec. 31, 1923, submitted Jan., 1924. 
Notes in circulation, £2,515,427. Dividend 5 per cent. free of tax. Reserve, £1,150,000; carried 
forward, £28,926 after placing £25,000 to reduction of bauk premises and £60,000 to income tax and 
contingencies account. 


National Discount Company,'Limited.—Report ‘and accounts for 1923 submitted Jan., 1924. 
Final dividends 5 per cent. on A shares and 11 plus bonus of 3 on B shares (making 10 on A and 20 plus 
bonus of 3 on B for year). Reserve, £500,000; carried forward, £218,810. 


National Provincial Bank Limited.—Proposed new title of National Provincial & Union Bank of 
England, Ltd. 


National Provincial and Union Bank of England, Limited.—Report and accounts for 1923 
submitted Jan., 1924. Final dividend 8 per cent. (making 16 for year). Reserve, £9,000,000; carried 
forward £933,755 (after appropriating—to bank premises account, £100,000; to pension fund, 
£100,000 ; to contingencies, £100,000. 


National Smelting Company, Limited.—Directors: Rt. Hon. Sir Robt. 5. Horne, G.B.E., K. Ore 
M.P. (Chairman), Sir C. L. Budd, K.B.E., Sir J. C. Davies, C.B.H., F. A. Govett, Capt. O. Lyttelton, 
D.S.0., M.C., S. C. Magennis, W. 8. Robinson, Col. Sir J. R. Wright, Bart. Secretary: A. J. Smith. 
Office : 27, Old Broad Street, E,C.2.. (Telephone—London Wall 4636, 2 lines.) 

Registered April 12, 1917; formed with assistance jof H.M. Government to increase British 
production of spelter (zinc). Owns 100 acres freehold at Avonmouth with works and plant for pro- 
duction of zinc being erected thereon, and has acquired or will acquire—250 acres freehold (adjoining 
above property) with sulphuric acid plant erected by Government during War ; 41 acres leasehold (99 
years from Sept. 20, 1915) at Llansamlet, near Swansea, comprising smelting works and plant of 
Swansea Vale Spelter Co., Ltd. (11 furnaces, of which 6 are in operation treating about 27,000 tons 
of concentrates p.a. for yield of about 10,000 tons of spelter) ; and 4,000,000 ordinary shares of Rs.10 
fully paid in Burma Corpn., Ltd. (which sec). Purchase price for 3 last-mentioned groups of assets, 
£1,750,000 in cash and 650,000 preference shares of £1 and 1,000,000 deferred shares of 1s. credited 
fully paid. Company will enter into contract with British Government for supply by latter of Broken 
Hill zine concentrates for about 7 years. 


Capital consists of issues below ; share capital increased in Dec., 1923, from £500,000 to £1,700,000 
by creation of 650,000 preference and 500,000 ordinary shares of £1 and 1,000,000 deferred shares of 1s. 


£50,000 Deferred shares of 1s., issued credited fully paid. Authorised, £50,000, For dividend 
and capital rights see below. Holders appoint one director. All new share issues (any 
class) to be offered first to deferred shareholders. Sanction of holders of ? of issued 
deferred shares is necessary for creation of any mortgages or debentures beyond 
£1,500,000 7 per cent. first mortgage debenture stock below unless such securities are 
offered in first place to deferred shareholders. 
£1,000,000 Ordinary shares of £1, fully paid, issued at par for cash. Authorised, £1,000,000. For 
dividend and capital rights see below. 
£650,000 Hight per cent. cumulative participating preference shares of £1, issued credited fully 
paid. Authorised, £650,000. For dividend and capital rights see below. Holders 
appoint one director. No further preference shares ranking prior to or pari passu 
with this issue, and no mortgages or debentures beyond £1,500,000 7 per cent. first 
mortgage debenture stock below, to be created without sanction of holders of 2 of 
issued preference shares. Dividend June 30 and Dee. 31. 
Dividend and Capital Rights: Divisible profits of any year are distributable—(1) fixed cumulative 
8 per cent. on preference; (2) non-cumulative 8 per cent. on ordinary; (3) further 
dividends on preference and ordinary pari passu until ‘preference shall have received 
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further 2 per cent. ; (4) further dividend on ordinary until ordinary shall have 
received 20 per cent. in all; (5) balance to deferred. 
In event of winding up available assets are distributable—(1) in repaying preference 
(with any arrears of dividend), ordinary and deferred in ‘that order; (2) balance to 
deferred. 
£1,500,000T, Seven per cent. first mortgage debenture stock offered at 99 in Jan., 1924, on behalf of 
purchasers, Union Underwriting Agency, Ltd. Authorised, £1,500,000.. Interest 
Jan. 1 and July 1... Repayable at 102 on Jan. 1, 1945, or on security becoming 
enforceable; cumulative sinking fund provided of 2 per cent. p.a. applicable to 
purchases at or below 102 (includmg expenses) or to drawings at 102, first redemption 
to take place on or before’ Jan. 1, 1926; redeemable at 1u3 in event of voluntary 
liquidation for amalgamation or reconstruction, or (all or part) on January 1, 1931, 
or any subsequent interest date on 3 months’ notice from company. Secured by 
trust deed as. first specific mortgage on lands, buildings, fixed plant and machinery 
at Avonmouth and Llansamlet and 4,000,000 shares in Burma Corporation, Ltd., owned 
or to be acquired as stated in paragraph 1 abuve, and as first floating charge on remaining 
assets and undertaking including certain coal leases near Bridgend ; trustee, Lloyds 
Bank Ltd. 
t¥inal £60 per cent..payable Feb. 28, 1924. 

Accounts to April 30, submitted Nov. ; none yet published. 

Voting, one vote per preference or ordinary share, but preference vote only when dividend two 
years in arrear; deferred shares carry no vote. Directors’ qualification, £500 shares. Transfer form, 
common (separate deed each security); fee, 2s. 6d.; debenture stock transferable in multiples of £1. 
Fee for registration of probate, power of attorney, &c., 2s. 6d. 


New Ingleton Collieries, Limited.—Holders of all classes of shares on Jan. 16, 1924, approved 
scheme of arrangement providing :— 


1. Share capital to be—(a) reduced from £150,000 (50,000 preference, 11,400 A and 88,600 B 
shares, all of £1) to £99,999 10s. (39,031 preference 10s. shares and 80,484 B £1 shares) by cancelling all 
the 11,400 issued A shares, all the 10,969 unissued preference shares, 8,116 of the unissued B shares 
and 10s. on each of the 39,031 issued preference shares, nominal value of latter, now to be called second 
preference but with rate of dividend increased from 6 to 7 per cent., to be reduced to 10s. ; and 
(b) increased to £149,999 10s. by creation of 50,000 new first preference £1 shares, First preference 
second preference and B shares will have rights shown below, 

2. Holders of B shares to surrender to trustees (M. Deacon and E. G. Brunker) not exceeding 2 of 
number of shares held on Dee. 31, 1923, such shares to be transferred by trustees—(a) to be distributed 
among holders of (now) second preference shares in full satisfaction ot arrears of dividend to Dee. 31, 
1923, 5,000 B shares ; (6) to holders of old A shares (nuw to be cancelled), one B share for every 3A 
shares; (c) to subscribers to new issue of first preference shares, one B share (as bonus) for every 2 first 
preference shares allotted, and to persons procuring such subscriptions, 12,500 B shares. Balance ot 
B shares to be held in trust at direction of company (see below as to satisfaction of arrear debenture 
interest and administrative director’s fees in B shares). 

Subject to scheme being approved in its entirety, currency of debentures will be extended for 
30 years from Jan. 1, 1924, subject to earlier redemption at 110, and holders will accept fully paid 
B shares in satisfaction of arrear interest to Dec. 31, 1923; bank will accept £10,000 in cash 
down and balance of about £7,450 by three annual instalments; and directors and trustees will waive 
arrears of fees and administrative director will accept fully paid B shares in satisfaction of arrears of 
fees to Dec, 31, 1923. L 

Subject to sanction and execution of scheme, share capital will consist of :— 

B shares of £1, fully paid. Authorised, £80,484. For dividend and capital rights, see 
below. Voting, one vote per share | 
Seven per cent. cumulative first preference shares of £1(new issue). Authorised, £50,000. 
For dividend and capital rights sce below. . Not liable to reduction for loss or 
. depreciation of assets. Voting, one vote per share, 
£19,515 10s, Seven per cent, (as from Jan. 1, 1924) cumulative seeond preference shares of 10s., fully 
paid. Authorised, £19,515 10s. Voting, one vote per 2 shares, 


Dividend and Capital Rights :—Divisible profits of any year are distributable— (1) fixed cumulative 
7 per cent. on first preference ; (2) fixed cumulative 7 per cent. on second preference ; 
(3) non-cumulative 7 per cent, on B shares; (4) further dividend on all three classes 
of shares pari passu. 

In event of liquidation available assets are distributable—(1) repayment of first 
preference (with any arrears of dividend), second preference (with any arrears of 
dividend) and B shares in that order; (2) balance among all three classes of shares 
pari passu. 


New York Central Railroad Company.—Subject to sanction of Inter-State Commerce Commission, 
stockholders were offered right to subscribe at. par for further stock amounting to 10 p r cent. of their 
holdings at Jan. 2, 1924 (or such less proportion as might be available out of authorised tutal of stock 
in event of outstanding stock being increased beyond $315,1U6,200 by that date by. conversion of 
debentures, amount of stock available for issue at vate of offer being $31,510,620); subscriptions were 
received by company’s general treasurer in New York up to Jan. 31, 1924, and by Morgan Grenfell & 
Oo. in London up to Jan. 21, 1924, 

New Yo:k Ceutral, as holder of $30,182,509 Reading Co. capital stock, will receive 603,650 
“rights” to subscribe for shares of new company to be formed under segregation plan of Reading Co. 
(which sce) and will offer such rights at $3 per right to N.Y.C. stockholders of record on Feb, 1, 1924, 
offer to be open until March 15, 1924. In event of sanction of Inter State Commerce Ciummission to 
further issue of N.Y.C. stock referred to above not being received by Feb. 1, 1924, dates applicable to 
this offer will be extended. On basis of N.Y.C. stock outstanding at date of offer ($268, 237,375) plus 
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10 per cent. offered for subscription as described above, stockholders would be entitled to one right per 


5 shares held. 
(For particulars of ‘‘ Reading rights,” see Reading Co. in Additional Notices, ) 


Peacehaven Water Company, Limited. — Directors; Rt. Hon. Lord Teynham (Chairman), C. W. 
Neville (Managing Director), C. F. Gold. Secretury: H. D. Edwards. Office: Peacehaven, Sussex. 
(Telegrams—Vestisate Newhaven; telephone—Newhaven 22.) 

Registered May 4, 1922, to supply water to Peacehaven Estates, between Brighton and Newhaven. 

Oapital consists of shares below ; originally £12,000, capital was increased in July, 1923, to £35,000 
by ereation of 22,000 preference and 20,000 ordinary shares. 

£2,000 Ordinary shares of Is., fully paid. Authorised, £2,000. 
£33,000 Ten per cent. preference shares of £1, fully-paid, with priority for capital. Authorised, 
£33,000. Dividend June 15 and Dec. 15 (guaranteed by vendors for 5 years from 
date of incorporation), 

Accounts to June 30. 

Voting, one vote per share. Director’s qualification, £100 shares.- Transfer form, commén ; fee, 
2s. 6d. 

Peel River Land and Mineral Company, Limited.—F inal dividend 1922-23 5 per cent. free of tax 
(making 10 for year) announced Jan., 1924. 

Philadelphia, City of.—Following bonds were sold in U.S.A. in Dec., 1923 :— 
$1,500,000 Twenty-fifty-year 4} per cent. bonds (1943-73) of $1,000 to bearer registerable as to 

principal, and of $100 and multiples fully registered, bearer and registered interchange- 
able; sold at 101.69 and interest in U.S.A. in Dec., 1923. Interest Jan. land J uly 1, 
free of Pennsylvania personal property tax and of all federal income taxes under existing 
laws. Maturity Dec. 1, 1973; redeemable at par on Dec, 1, 1943, or any interest date 
thereafter at option of city. Payments at office of Fiscal Agent of City of Philadelphia. 


Provincial Bank of Ireland, Limited.—Report for 4-year to Dec. 31, 1923, submitted Jan., 1924. 
Dividend 5} per cent. (actual) free of income tax. Reserve, £520,000; carried forward, £41,171. 


Reading Company.— Upon completion of arrangements for execution of. third modified 
segregation plan, warrants will be issued (for delivery about Jan. 10, 1924) to Reading stockholders 
(common and preferred) of record on Dec. 17, 1923, conveying right to subscribe at $4 per no par value 
share for certificates of interest in shares of no par value of proposed new Philadelphia and Reading 
Coal and Iron Corpn. to extent of 4 number of Reading shares held. Such warrants may be 
surrendered and subscriptions for certificates of interest paid to J. P. Morgan & Co. in New York or 
Drexel & Co, in Philadelphia up to Jan. 1, 1926; warrants will be transferable at company’s office in 
Philadelphia and will be valueless after Jan. 1, 1926. Certificates of interest in new corporation’s stock 
will be exchangeable for actual share certificates up to July 1, 1926, upon filing affidavit that holder 
does not hold any stock of Reading Co. 


Rio Claro Railway & Investment Company, Limited,—Resolutions were passed on Jan. 15, 1924, 
‘to convert existing capital stock into preference.(60 per cent.) and ordinary (40 per cent.) by following 
process :—Existing £1,971,871 stock to be converted into 1,971,871 fully paid £1 shares; such shares 
and 4 additional ordinary shares recently issued to be subdivided each into one fully-paid preference 
12s. share and one fully-paid ordinary 8s. share; and resulting 1,971,875 preference 12s. shares and 
1,971,875 ordinary 8s. shares to be converted into £1,183,125 preference stock and £788,750 ordinary 
stock respectively. Preference capital to rank for 5 per cent. cumulative dividend and priority for 
capital without further participation. 


River Plate and General Investment Trust Company, Limited.—VFinal dividend 1923 7 per 


cent; (making 12 for year) announced Jan., 1924. : 4A 


Rohilkund and Kumaon Railway Company, Limited.—Report and accounts for 1922-23 
submitted Jan., 1924. Final dividend 4 per cent. plus bonus of 2 (making 11 for year). Reserve. 
£187,361; investment depreciation fund, £24,500; premium on ordinary capital, £46,165; carried 
forward, £21,102. 


Royal Bank of Scotland.—EHarly in Jan., 1924, Treasury sanction was granted to acquisition by 
Royal Bank of Scotland as from Jan. 12, 1924, of business of Messrs. Drummond, bankers, 49, Charing 
Cross, S. W.1, where business will be carried on as Drummond’s Branch. 


Royal Dutch Company for the Working of Petroleum Wells in Netherlands India.—Interim 
dividend 1923 10 per cent. payable Jan. 16, 1924 (against coupon 54) at N. M. Rothschild & Sons, New 
Court, St. Swithin’s Lane, E.C.4. 


Seaboard Air Line Railway Company.—Interest due Aug. 1, 1921, on 5 per cent. cumulative 
adjustment mortgage bonds payable Feb. 1, 1924. 


State Bank of the U.S.8.R. (Union of Socialist Soviet Republics.)—Head Office: Moscow, 
( Telegrams—Inpravbank, Moscow.)—Founded by Decree of Soviet Government on Oct. 12, 1921, as 
State Bank of the R.S.F.S.R.; name changed late in’ 1923. Subscribed and paid up. capital 
Chervonetz 5,000,000. (1 Chervonetz = £1 1s. lid. or $5:144.) (See Index to Advertisers.).,, 


Tanganyika Sisal and Produce Company, Limited,—Directors: Maj.-Genl. Sir C. F. Hadden, 
K.0.B., D.L., J.P., Maj. N. McLeod, C.  H. Scott, M. L. Mailer (Tanga, Tanganyika Territory). 
Secretary: BE. F. Bath. Office: 7, Crosby Square, E.C.3. (Telephone—Avenue 9616. ) 

Registered June 7, 1923, to acquire sisal and rubber estates of about 4,000 acres at Mombo, 
Tanganyika Territory ; about 2,500 acres planted with Ceara rubber; 250 acres are to be planted with 
sisal annually for 4 years. | 

Authorised capital, £30,000, shares 2s. ; issued £17,920 8s.; paid up £8,960 4s. (1s. per share). 
Further 80,000 shares to be allotted credited as fully paid to vendor, who has undertaken to subscribe 
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for 20,000 shares at par (if and when required) within 5 years from date of incorporation of company. 
Accounts to be made up annually. 


Voting, one vote per share. Director’s qualification, 2,500 shares. Transfer form, common ; 
fee, 2s. 6d. 


Texas and Pacific Railway Company.—Plan of Readjustment, dated Nov. 26, 1923. 

Following plan of readjustment has been assented to by Missouri Pacific Railroad Co., holder of 
95 per cent. of second mortgage income bonds and all the notes on which judgments have been 
recovered (only two securities disturbed by plan), and approved by directors and stockholders of Texas 
& Pacific Railway Co. and adopted subject to approval of Inter-State Commerce Commission. 
Consummation of plan by voluntary readjustment will preserve company’s Federal Charter (as amended 
in Feb., 1923), whereas forced reorganisation and sale of properties would involve loss of such Charter. 

Obligations Remaining Undisturbed :— 


Texas and Pacific Railway Co. first mortgage 5 per cent. bonds due Junel, 2,000 ............ $24, 998, 000 
Texas and Pacific Railway Co. Louisiana Division Branch Lines first mortgage 5 per cent 
bonds due‘ Jan 19S eee ERE RIOD SAUER) Ih errant RE SAR $4,970,060 


Equipment obligations maturing serially to 1937 wii... eee ee cee eeedeaeeeee  eeeearteteeeues $4,588, 401 
Capital Stock Remaining Undisturbed :— 

Common stock ($10,000,000 held by Missouri Pacific)... .c.ccciecseeeececseeceecee ecesscescsecaeeeeees BOB, 755, 110 
Obligations Affected by Plan :— 

Texas and Pacific Railway Co. second mortgage 5 per cent. income bonds due Dec. 1, 2000 

(95 per cent. held by Missouri Pacific) —....s.sseccende  seeene eee tin debs s agpaay vevtnece eueaee B24, 676,000 

Judgments on notes with interest to Dec. 1, 1928 (all held by Missouri Pacific) ............... $4, 440, 583 

Plan provides as follows :— ‘ 


(1) Method of Participation ; (a) Second mortgage income bonds to be exchanged, par for par, for 
new preferred stock described’ below, (Missouri Pacific has agreed so to exchange bonds held by it 
($23,703,000) ; holders of balance ($973,000) may deposit their bonds for exchange with reorganisation 
managers). 
eee tas with interest aggregating $4,440,583 at Dec. 31, 1923, upon which judgments have been 
recovered, to be satisfied by issue of new unsecured coupon serial notes described below, (Missouri 
Pacific, holder of entire amount of this obligation, has agreed to accept such new notes in satisfaction 
thereof. 
(2) ie Requirements: Estimated cash requirements, $5,900,000 (including $3,000,000 for necessary 
capital expenditures prior to Jan. 1, 1925), to be provided—$1, 500,000 by cash available in hands of _ 
receivers; and $4,400,000 by proceeds of secured notes described below, to be issued to Director- 
General of Railroads. | 
(3) New Securities : New securities to be authorised as follows :— 
$24,676,000 Five per cent. non-cumulative preferred stock with priority for capital without further 
participation, issuable in exchange, par for par, for second mortgage income bonds. 
Redeemable (whole or part) at par on 30 days’ notice from company. Equal voting 
rights with common stock. . No mortgage to secure additional indebtedness and no 
obligations maturing more than 2 years from their date (except general and refunding 
mortgage bonds and other obligations authorised by plan) and no prior or pari passu 
preferred stock may be issued without consent of holders of majority of outstanding 
preferred stock. 
$4,400,000 Six per cent. secured notes issuable to Director-General of Railroads. Maturity March 1, 
1930. Secured by pledge of general and refunding mortgage bonds. 
$4,440,583 Six per cent. unsecured coupon serial notes dated Jan. 1, 1924, issuable in satisfaction 

of notes (with interest) held by Missouri Pacific Railroad Co. Mature by equal annual 
instalments over 10 years beginning Jan. 1, 1930. 

One-and-a- General and refunding mortgage bonds issuable in series—not more than $8,000,000 to 

half times represent in part additions and betterments made out of earnings during receivership ; 

paramount. to refund prior bonds (including guaranteed bonds of subsidiaries, $760,000), to amount 

of capital not exceeding 105 per cent. of face value of such bonds; and, under restrictions, to 

stock out- provide for extensions, betterments, acquisition of new properties, &c. Secured by lien, 

standing. | subject only to less than $31,000,000 prior liens, on all railroads, property and 
franchises, and, subject to existing equipment obligations, on all equipment, now owned, 
liens to extend, subject to said prior liens, to all properties hereafter acquired either 

. by direct mortgage or by pledge of securities. 


Union Bank of Australia, Limited.—Interim dividend 1923-24 74 
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per cent. free of tax in Jan., 1924, 
Union Bank of Manchester, Limited.—Report and accounts for 1923 submitted Jan., 1924. Final 


dividend 10 per cent. (making 20 for year). Reserve, £525,000; special contingency fund, £150,000 ; 
carried forward, £18,980. 


Union Discount Company of London, Limited.—Report and “accounts for 1923 submitted Jan., 


1924. Final dividend 74 per cent. plus bonus of 5 (making 15 plus bonus of 5 for year). Reserve, 
£1,250,000; provident fund, £187,689; carried forward, £190,180, 


Westminster Bank Limited.—Report and accounts for 1923 submitted Jan., 1924. Final dividends 
10 per cent. on £20 shares (making 20 for year) and 64 per cent. on £1 shares (making 123). Reserve, 
£9,003,718 ; carried forward, £568,480 (after appropriating—to bank premises account, £100,000; to 
rebuilding account, £300,000 ; to contingent fund, £100,000. 


Williams Deacon’s Bank, Limited.—Report and accounts for 1923 submitted J an., 1924. Final 


dividends 6% per cent. on A shares (making 13} for year) and 64 on B (making 124). Reserve, £1,200,000 ; 
carried forward, £36,462 (after placing £30,000 to bank premises account). 
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INDEX TO BRITISH MANUFACTURERS’ 


ACCOUNT BOOKS (Manufacturers) 
rash (William) and Co., Ltd.. 


ow and Goodman, Ltd., 

Groene (Daniel) and Sons, 
Iv, 

Jordan and Sons, Ltd. Facing 
Index 


ADDRESSING MACHINES 
Hayward Co. (The), 3163 

AEROPLANES (Manufacturers) 
Vickers Ltd., 3157 

AIRCRAFT CONSTRUCTION 
Vickers Ltd., 8157 


ALTERNATORS (Turbo) 


Metropolitan-Vickers 
Co., Ltd., 3160 


AMMETERS 


Metropolitan- Vickers 
Co., Ltd., 3160 


BANKERS’ PRINTERS 
Perkins, Bacon &  Co., 
3164 


BARGES, LIGHTERS, etc. 
Vickers Ltd., 3157 

BELLS (ELECTRIC) 
(See Wlectric Bells) 

BLOTTING PAPER (Manufacturers) 
Se Pacey and Sons, Ltd., 


Blectrical 
Electrical 


Ltd.. 


BOOSTERS 
Metropolitan-Vickers 
Co., Ltd., 3160 


CARBONS 


Metropolitan-Vickers Electrica] 
Co.,- Ltd., 3160 i 


CASES (Attaché, Document, etc.) 
Crout (L. B.), Ltd., 3164 


CEMENT-MAKING PLANT 
Vickerg Ltd., 3157 


CHEQUE PRINTERS 
ba ie (William) and Co., Ltd. 
1 


Electrical 


bad erg? and Goodman, Ltd., 

3 

Greenaway (Daniel) and Sons, 
lxiv 


CIRCUIT BREAKERS 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


COLLIERY WINDERS AND MINE 
HOISTS 
Vickers Ltd., 3157 


COMPANY PRINTERS AND STA- 
TIONERS 
Crowther and Goodman, Ltd., 
3163 
Jordan and Sons, Ltd. Facing 
Index 
Perkins, Bacon & OCo., Ltd., 
3164 


COMPANY REGISTRATION AGENTS 
Jordan and Sons, Ltd., Facing 
Lndex 


SPECIALITIES. 


CONSULTING ENGINEERS 
(See Engineers—Consulting) 
CONVERTERS (MOTOR) 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
COTTON GOODS (Exporters) 
African and Eastern Trade Cor- 
poration, Ltd., 3159 
CRANES (FLOATING) 
Vickers Ltd., 3157 


DESIGNERS AND ENGRAVERS 
Crowther and Goodman, Litd., 
3163 : 
DESTROYERS 
Vickers Ltd., 3157 


DISTRIBUTION BOARDS 
Metropolitan- Vickers 
Co., Ltd., 3160 
DOCKS (FLOATING) 
Vickers Ltd.,. 3157 
DYNAMOS ; | 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
ELECTRIC BELLS 
Metropolitan- Vickers 
Co., Ltd., 3160 
ELECTRIC CONDUITS AND FITTINGS 
Metropolitan-Vickers Electrical | 
Co, Ltd., 3160 
ELECTRIC CONTROLLING DEVICES 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
ELECTRIC HEATING AND COOKING 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
ELECTRIC LIGHT FITTINGS 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 ' 
ELECTRIC LIGHT INSTALLATIONS 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
ELECTRIC LIGHTING AND POWER 
PLANTS (PORTABLE) 
Metropolitan-Vickers Electrical 


Electrical | 


Electrical | 


Co., Ltd., 3160 


ELECTRIC POWER PLANT 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
ELECTRICAL ACCESSORIES 
Metropolitan-Vickers Electrica} 
-» Ltd., 3160 
ELECTRICAL MACHINERY 
Metropolitan-Vickers Electrieal 
.. Ltd., 3160 
ENGINEERS (ELECTRICAL) 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


ENGINEERS (SHIPBUILDING AND | 
MARINE) 


Vickers Ltd., 3157 


ENGINES (GAS) 
Vickers Ltd., 3157 


ENGINES (MARINE) 
Vickers Ltd., 3157 


ENGINES (OIL) 
Vickers Ltd., 3157 


ENGINES (STEAM) 
Vickers Ltd., 3157 


ENGINES, WINDING (ELECTRIC) 
Metropolitan-Vickers Electrica] 
Co., Ltd., 3160 
ENGRAVERS (CHEQUE AND BOND) 


Perkins, Bacon & Co., Ltd., 
8164 ie 


| ENGRAVERS (SHARE AND COM- 


PANY CERTIFICATES) 


Brown (William) and. Co., Ltd., 
3161 


| ENGRAVERS (STEEL AND COPPER- 
PLATE) 


Greenaway (Daniel) and Sons, 
lxiv 
ENVELOPES (Manufacturers) 
Greenaway (Daniel)' and Sons, 
lxiv 
FORGINGS AND CASTINGS 
Vickers Ltd., 3157 


FUSES 
Metropolitan- Vickers 
©o., Ltd., 3160 
GENERATORS (MOTOR) 
Metropolitan- Vickers 
Co., Ltd., 3160 
GENERATORS (TURBO) 
Metropolitan- Vickers 
Co., Ltd:, 3160 
HABERDASHERY 
African and Eastern Trade Cor- 
poration, Ltd., 3159 
HAND ADDRESSING MACHINES 
Hayward Co. (The), 3163 


HARDWARE (Exporters) 


African and Eastern Trade Cor- 
poration, Ltd., 3159 


HARNESS (Manufacturers) 
Crout (L. B.), Ltd., 3164 
HIGH SPEED AND OTHER HIGH 


GRADE TOOL STEEL 
Vickers Ltd., 3157 


INSTRUMENTS (ELECTRICAL) 
Metropolitan-Vickers Electrical 
Co., Lid., 3160 
LAMPS (ARC) 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 
LAMPS (ELECTRIC) 


Metropclitan- Vickers 
©o., Ltd, 3160 


Electrica 


Electrica 


Electrical 


Tlectrical 
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LAW PUBLISHERS 


Jordan and Sons, Ltd. Facing 
Index 


LIFEBOATS (STEAM AND MOTOR) 
Vickers Ltd., 3157 


LITHOGRAPHERS 
Crowther and Goodman, Ltd., 
8163 
Perkins, Bacon & Co., Ltd., 
3164 


MACHINE TOOLS 
Vickers Ltd., 3157 


METERS (ELECTRICITY) 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


MINING EQUIPMENT (ELECTRICAL) 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


MINING MACHINERY (ELECTRIC) 
Metropolitan-Vickers Electrical 
Co., Ltd... 3160 


MOTOR ADDRESSING MACHINES 
Hayward Co. (The), 3163 


MOTOR CAR (BODIES) 
Vickers Ltd.. 3157 


MOTOR CAR PRESSINGS AND 
SPRINGS 


Vickers Ltd., 3157 


MOTOR STARTERS 


Metropolitan-Vickers Electrica] 
Co., Ltd., 3160 


MOTORS (ELECTRIC) 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


PAPER (Manufacturers) 
Craig (Robert) and Sons, Ltd., 
8162 


PERFUMERY 
African and Eastern Trade Cor- 
poration, Ltd., 3159 


PRINTERS (GENERAL) 
Brown (William) and Co., Ltd., 
3161 


Crowther and Goodman, Ltd., 
3163 

Greenaway (Daniel) and Sons, 
lxiv 


PROSPECTUS PRINTERS 
Brown (William) and Co., Ltd., 
3161 
Perkins, Bacon & Oo.,: sera 
3164 


, PROVISIONS 


| RHEOSTATS 


African and Eastern Trade Cor- 
poration, Ltd., 3159 


PYROMETERS 


Metropolitan-Vickers 
Co., Ltd., 3160 


RAILWAY AXLES AND AXLE- 
BOXES 


Electrical 


Vickers Ltd, 3157 


RESISTANCES 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


ROCK CRUSHERS 
Vickers Ltd., 3157 


ROLLING MILL EQUIPMENT (ELEC- 
TRICAL) 


Metropolitan-Vickers Electrical 
160 


Co., Ltd., 3 
SADDLES 
Crout (L. B.), Ltd., 3164 


SEAL ENGRAVERS 
Jordan and Son, Ltd. Facing 
Index 
SEAPLANES 
Vickers Ltd., 3157 


SEARCHLIGHTS (PROJECTORS) 
Metropolitan-Vickers Electrical 
Co., Ltd., 3160 | 
SHIP ELECTRICAL INSTALLATIONS 
Metropolitan- Vickers Heesrical | 
Co., Ltd., 3160 
SHIP REPAIRS 
Vickers Ltd., 3157 


SHIPBUILDERS 
Vickers Ltd., 3157 


SHIPS AND BOATS (MOTOR) 
Vickers Ltd., 3157 
SILKS AND VELVETS 
African and Eastern Trade Cor- 
poration, Ltd., 3159 
SPORTING GUNS AND RIFLES 
Vickers Ltd., 3157 
STAMPINGS 
Vickers Ltd., 3157 


STARTERS (MOTOR) 


Metropolitan-Vickers Electrica) | 
Co., Ltd., 3160 


STATIONERS 
Brown (William) and Co., Ltd., 
8161 
Crowther and Goodman, Ltd., 
3163 
Jordan and Sons, Ltd. Facing 
Index 


Perkins, Bacon and Co., Ltd., 
3164 


STATIONERS (WHOLESALE AND 
EXPORT) 

Ltd. 

and Sons, 


Brown (William) and Co., 
3161 


Greenaway (Daniel) 
lxiv 


SUBMARINES 
Vickers Ltd., 3157 


SWITCHBOARDS 


Metropolitan-Vickers Electrical 
Co., Ltd., 8160 


SWITCHES AND SWITCHGEAR 


Metropolitan-Vickers Electrical 
-» Ltd., 3160 
TESTING SETS 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


TOOLS (ENGINEERS) 
Vickers Ltd., 3157 


| TORPEDO BOATS 


Vickers Ltd., 3157 


TRAIN ELECTRICAL LIGHTING 
Metropol mater Electrical 
Co., Ltd., 3160 
Vickers Ltd., 3157 


| TRANSFORMERS 


Metropolitan-Vickers Electrical 
Co., Ltd., 3160 


| TREADLE ADDRESSING MACHINES 


Hayward Co. (The), 3163 


TRUNKS 
Crout (L. B.), Ltd., 3164 


TUGS, LAUNCHES, etc. 
Vickers Ltd., 3157 


TURBINES (STEAM) 
Metropolitan- Vickers Hlectrical 
Co., Ltd., 8160 
TYRES (HIGH TENSILE STEEL) 
Vickers Ltd., 3157 


VOLTMETERS 


Metropolitan-Vickers _ Electrical 
Co., Ltd., 3160 


| WARSHIPS 


Vickers Ltd., 3157 
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ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 


Head Office: 


62, OLD BROAD ST., LONDON, E.C.2. 


Northern District Office: 69, MARKET STREET, BRADFORD. 
Lancashire Branch: 39, MOSLEY STREET, MANCHESTER. 


\e.@ SAN eee e . GREAT BRITAIN 


Ti 


BRADFORD 


Capital and f Manchester ey 
Reserves runner 


Paris 


Exceed FRANCE | 


NITRATE | £13,000,000 dolar 


& GUATEMALA 
® SaLvapor __—_ 


t 
& Balnngnua x Sere ui SPAIN BARCELONA 
® PuERTO CABELLO ‘VENEZUELA. 7\ SeEvItLy®@ MW AnGAIb IA 

® CARTAGENA 

® Caracas 7 COLOMBIA 
® MEDELLIN f 

# BOGOTA : ecu port 
@ GUAYAQUIL Ms 
@laquitos 


ae aie 


; + PERNAMBUCO 
Aimee 
Lima : + Bania 
an coed 


lauique - 
el +Rio DE JANEIRO 
ANTOFAGASTA ae \ay ee : +Sao Pauto 
c ae - +Santos 
OPIAPFO @ ARGENTINE + Porto ALEGRE 
CoauimBo tf a 
VaLranaiso me + Bia Guang poSut 
} 2 +t MERCEDES 
SANTIAGO Ke); . Rosario +ROSARIO 
TALCAHUANO. NN “MONTE VIDEO +Monte VivEo 
CONCEPCION : ; Buenos AIRES +BueNos AirRES 
; MENDOZA + PERGAMINO 
San Rarace , 
BaHiA BLANCA 
TRELEW - This Map indicates 
Comovoro RIivapavia the points in 
Puerto Deseavo Europe and on the 
San JULIAN American Con- 
Santa Cruz tinent at which 
Rio GALLeEGos the Anglo. hci 
Punta Arenas American Bark 
and its affiliated 
institutions are 
@ BRANCHES OF THE ANGLO-SOUTH AMERICAN BANK. LIMITED. established. 
+ BRANCHES OF THE BRITISH BANK OF SOUTH AMERICA. LIMITED. ; 
*% BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 


| 
® MANAGUA f (Auenica | gMeors g 
| 


The Anglo-South American Bank, Ltd., is represented in U.S.A. by the 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 
(incorporated under the laws of the State of New York); 
and in FRANCE by the 
BANQUE ANGLO-SUD AMERICAINE, Société Anonyme, PARIS. 


Affiliated Institutions: 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


AND 
THE COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
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AN EAS APE MS I EE EG ST OAS CE IE AR OE RN EN a TTT) 


~ ALEXANDERS DISCOUNT CO., LIMITED, 


24, LOMBARD STREET, E.C. 
Established 1810. 


CAPITAL AUTHORISED iW “ya od ifs re ties 000 
CAPITAL SUBSCRIBE a EY oe es 00,000 
PATD UP ble 5 2 hd ‘s *$00:00 00 
RESERVE FUND : : 430,000 


£100, ae in £10 (fully paid 6 per cent.) Preference Shares. 
150,000 in £10 Ordinary Shares (£5 paid). 


ni hero Gorin FREDERICK CAMPBELL. Chairman. 
ROBERT ERNEST ALEXANDER. ERIC GORE BROWNE, D.S.O. 
GEORGE CLEVERLY ALEXANDER. Sir AUSTIN EDWARD HARRIS, K.B.E. 
FRANK NEWCOMB, Manager. E. D. SPRING RICE, Sub-Manager. A. K. BRUCE, Secretary. 


Approved Mercantile Bills discounted. Loans granted on negotiable securities, Money received 
on deposit at calland short notice at current market rates, as advertised from time to time in the daily 
papers ; for longer periods on specially agreed terms. The company deals in British Treasury Bills 


THE ANGLO-EGYPTIAN BANK, 


Subscribed Capital “ . £1,800,000 
Paid up . - - - £600,000 
Reserve Fund S M . £720,000 


Head Office: 


27, Clement’s Lane, Lombard Street, £.C.4. 


Branches : 
EGYPT .. . . . Alexandria, Cairo, Port Said, Suez, Tantah, Zagazig, 
Mansourah, Assiut, Beni-Suef; Minieh. 
SUDAN .. . .. . Omdurman, Khartoum, Port Sudan, Makwar, Wad- 
Medani. 
PALESTINE... . Haifa, Jaffa, Jerusalem, Nazareth. 


MEDITERRANEAN. Malta, Gibraltar. 


"THE Bank transacts every description of Banking Business in Egypt, grants 
Letters of Credit, and affords facilities to Travellers proceeding to Egypt 

and elsewhere. 

Deposits received for fixed periods at rates to be obtained on application. 

On current accounts Interest at the rate of 2 per cent. per annum allowed on 

minimum monthly balances provided they do not fall below the sum of £200. 


BANQUE BELGE POUR LETRANGER 


Société Anonyme 
(Filtale de la Société Générale de Belgique). 


Capital: Fr.100,000,000. Paid Up: Fr.75,000,000. Reserves: Fr.24,000,000. 


Head Office: 66, RUE DES COLONIES, BRUSSELS. 
London Office: MOORGATE HALL, MOORGATE, E.C.2. 


(Zemporarily.) 
And at 


PARIS (12 Place 'de la Bourse), NEW YORK, BUCAREST, BRAILA, COLOGNE, 
CAIRO, ALEXANDRIA, &c., PEKING, SHANGHAI, TIENTSIN, HANKOW. 
All Kinds of Banking Business undertaken. 

ACENTS IN THE UNITED KINCDOM FOR THE BELCIAN POSTAL CHEQUE SERVICE. 
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AUSTRALIAN BAN 
COMMERCE, Lim. 


Capital Subscribed and Paid-up £1,200,000 
Reserve Fund - - “ : 330,000 


Directors: 
SIR MARK SHELDON, Chairman. GEORGE F. TODMAN, Esa. 
FRANK N. YARWOOD, Esa., F.C.P.A., | - DUNCAN CARSON, Esq. 
Deputy Chairman. HERBERT R, LYSAGHT, Esa. 
GEORGE J. SLY, LL.D, 


General Manager: 
Cc. M. C. SHANNON, 


London Branch Director: 
A. DODDS FAIRBAIRN, Esa. 


HEAD OFFICE: SYDNEY, NEW SOUTH WALES. 
J. A. ROSS, Manager, with 148 Branches and Agencies in New South Wales. 


BRISBANE OFFICE: 
GEORGE H. HOWELL, Manager, with 27 Branches and Agencies in Queensland. 


MELBOURNE OFFICE: 325, Collins Street. 
M. BURTON. FINNEY, Manager. 


ADELAIDE OFFICE: 35, Rundle Street. 
R. T. MOODIE, Manager. 


LONDON OFFICE: 37, Threadneedle Street, E.C.2. 
ARTHUR F. JENKINS, Manager. 


The London. Office is prepared to transact. every 
description’ of Banking Business, including :— 
CURRENT ACCOUNTS opened. 
FIXED DEPOSITS received for periods of one month and 


upwards, at rates of interest ascertainable on application. 


ADVANCES MADE on approved Securities, and against 
shipments of all. kinds of marketable produce and 
merchandise. 


MAIL AND TELEGRAPHIC remittances made to all parts of 
the world, 

DRAFTS issued at current rates of exchange. 

FOREIGN or other Bills negotiated or collected. 

The issue of LETTERS OF CREDIT, Circular or Commercial. 


For the convenience of its Customers the Bank has special arrangements, where 

not directly represented, with other Bankers throughout Australasia, New 

Zealand, the United Kingdom, the Far East and elsewhere, whereby it is able 
to carry out all requirements with promptitude and to best advantage. 
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Arcos Banking Corporation, Ltd. 


49, MOORGATE, E.C.2. 
Founded for the Rebuilding of the RUSSIAN FOREIGN TRADE. 


FULLY PAID UP CAPITAL - £250,000 


Transacts all Banking Business. 


Effects» Transfers to Russia; payable in Sterling, Dollars, Cher- 
vontzy (1 Chervonetz equals 10 Gold Roubles) and Soviet 
Roubles. 


Issues Travellers’ Cheques for Russia in Chervontzy (the Bank 
Notes of the State Bank of Russia). 


Offers all facilities in connection with Commercial] and Banking 
Business with Russia. 


The Bank has Agents vall over Russia. 


Cable Address: SOCRABANK. ~ Telephone No. : LONDON?) WALL 6626. 
| A. G. ANTONOFF, Manager. 


BANCO DE BILBAO 


Established 1857 


Authorised Capital = = - Pesetas 100,000,000 
Paid-up Capital = “ © tf 60,000,000 
Reserve Fund e = « & eh 63,000,000 


BARCELONA. BILBAO. MADRID. MELILLA. SAN SEBASTIAN. 
SEVILLA. TANGER. VALENCIA. VITORIA. ZARAGOZA. 


PARIS: LONDON: 


29, Avenue de Il’Opera. Bilbao House, 36-38, New Broad Street, E.C.2. 
The only Spanish Bank operating in England. 


THE London Branch has been established with a view to the development of 

Anglo-Spanish Commerce. 

inte pidge Accounts opened in Sterling. High rate of interest allowed on daily 
alances. 

Accounts also opened in Pesetas and Francs, and every description of businsse 
transacted on most advantageous terms, including acceptances, domiciliations, 
commercial credits, documentary payments and collections against goods, &c. 
Foreign Exchange—also Insurances against losses from fluctuations in Spanish and 
other Foreign Exchanges for importers and exporters of merchandise. 

ipsa of Credit and Circular Letters issued, and all facilities given for Tourists 
in Spain. 

Stock Exchange, Custody of Securities, Collections of Coupons, &c. 


TERMS ON APPLICATION. 


Telegraphic opted Der rpc Ave, London.” 
a ondon all 3556 
Telephone Nos.: London Wall 3557 (Foreign Exchange). 
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BANCO DE CHILE 


94, GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital - - . - $100,000,000 


Reserve Fund - n - 58,000,000 
Reserve Liability of Shareholders 100,000,000 


Reserve Fund in Gold of 18°”: 
= £1,000,000-——_13,333,333 


Head Offices: 
SANTIAGO and VALPARAISO. 


BRANCHES: 


Santiago (Estacion), Santiago (Matadero), Santiago (San Pablo), 
Santiago (Bella, Vista), Santiago (Bandera), Valparaiso (Almendral), 
Ancud, Antofagasta, Arica, Chillan, Concepcion, Copiapé, Coquimbo, 
Curicd, Illapel, Iquique, La Calera, Lebu, Ligua, Linares, Los 
Andes, Los, Angeles, Mulchen, Nueva Imperial, Osorno, Ovalle, 
Puerto Montt, Quillota, Rancagua, Rengo, Kio Bueno, San 
Antonio, San Carlos, San Fernando, San Felipe, San Javier, 
Santa Cruz, Serena, Tacna,.Talca,..Talcahuano, Taltal,..Temuco, 
Tomé, Tocopilla, Traiguen, Valdivia, Vallenar, Vicufa, Vina del Mar. 


n 8 
wi 
The London Agency transacts every class of Banking 


business with Chile. Current Accounts also opened and 
Deposits received. 


DAVID BURNS, Manager 
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Banco Nacional Ultramarino 


(NATIONAL OVERSEAS BANK) 


HEAD OFFICE: LISBON. 


Established - 1864 Os ONAL YS Established .- 1854 
CAPITAL (s/s) RESERVE 
(Paid-up): \ es es aie FUNDS: 

Esc. 24,000,000 “cua Ese. 30,200,000 


Branches in the following countries : 


Portugal, Portuguese East and West Africa, India, China, 
Timor, Belgian Congo and Brazil. 


PARIS: 8, Rue du Helder. NEW YORK: 91/93, Liberty Street. 
Agents and Correspondents throughout the World. 


LONDON: 9, BISHOPSGATE, E.C.2. 


Telegraphic.Address : ‘* Ultranacio, Stock, London." Telephone No.: London. Wall 295. 


BERMUDA, 
Head Office: HAMILTON, BERMUDA. 


Capital = ae s £15,000. 
Reserve Fund = £50,000. 


President: HON. A. W. BLUCK, M.P. Manager: J. D. C. DARRELL. 
Cable Address: BANCO, BERMUDA. 


ie) 12) ie) 


Branches: SOMERSET, ST. GEORGES, BERMUDA. 


O oO oO 


Foreign Correspondents ; 


Midland Bank Limited, Lothbury, London, E.C.; Chase National Bank, New York ; 
Canadian Bank of Commerce, Toronto’; ’ Royal Bank of Canada, Halifax; Colonial 
Bank, London, and its Branches throughout the West Indies. 
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The BANK OF ADELAIDE. 


INCORPORATED BY AOT OF PARLIAMENT, 1865, 


PAID-UP CAPITAL ih sje ot ed. i = aD oe ve £875,000 
RESERVE FUND .. pi St ny! ad a 24 ae oe a 720.000 | 
£1,595,000 
RESERVE LIABILITY OF SHAREHOLDERS ... ye “it 875,000 ; 
£2.470,000 | 
1 
| DIRECTORS: 
ARTHUR WATERHOUSE, Haq., Chairman. Sir GEo. BROOKMAN, K.B.E. 

J. R. FOWLER, Esq. HOWARD W. LLOYD, Esq. ARTHUR G, RYMILL, Esq. 
R. S. Youna, Superintendent. W. J. MASSON, Adelaide Manager. 


Head Office : 
ADELAIDE, SOUTH AUSTRALIA, : 


MELBOURNE OFFICE: 267, Collins Street, W. J. Corrry, Manager. : 
SYDNEY OFFICE: 105, Pitt Street. A. H. DALE, Manager. 


PERTH (Western Australia) OFFICE: Surrey Chambers, St. George’s Terrace. 
H. A, CHESTER; Manager. 


London Office: 11, LEADENHALL Se TREE, E.C.3. 


DIRECTORS: 4 
Wma. LUND, Esq. Sir KENNeTH S, ANDERSON, Bt., K.C.M.G. DUNCAN W. PATHRSON, Esq. 
PERCY ARNOLD, O.B.E., London Manager. ARTHUR BUTTERWORTH, Accountant, 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
Bills on Australasia purchased or collected. 
Drafts and Letters of Credit issued, and Remittances cabled. 


Deposits received for fixed periods at rates to be ascertained on application, and every other 
description of banking and exchange business transacted. 


THE WESTERN AUSTRALIAN BANK. 


ESTABLISHED 1841. 


AUTHORISED CAPITAL- -- - - £1,000,000 
BATE CAPITAL. pcan ig bisay .- £378,000 
RESERVE FUND - - - £813,000 
RESERVE LIABILITY OF SHAREHOLDERS - £378,000 


Head Office: 
PERTH, WESTERN AUSTRALIA. 


DIRECTORS. 
Hon. Sir E. H. WITTENOOM, K.C.M-G., M.L-C., J.P., Chairman, 
J. MacCALLUM SMITH, Esg., M.L.A., Deputy-Chairman. 
mM. BURGES, Eso. NEIL. MCNEIL}; Eso, J.P: 
H. Di HOmuMES,“Eso: | LANGLOIS LEFROY, Esgq., M.C.J.F. 
General Manager—R. L. HERBERT. Assist. General Manager—A. L. JOHNSTON. 
Perth Manager—G. A. STRANG. Accountant—F. A, KENDALL, 


Agents in all parts of Australia, New Zealand, Tasmania, also in England, Scotland, Ireland, America, 
Canada, South Africa, Egypt, Mauritius, India, China, Japan and the East, and on the Continent. 
Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits received for fixed 


periods at rates. to be ascertained on application, and all Banking and Exchange business connected with 
Western Australia conduc ted through the London Agents: 


THE BANK OF ADELAIDE, 11, LEADENHALL STREET, E.C.3. 
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BANK OF LONDON @ SOUTH AMERICA LIMITED 


formerly 
THE LONDON AND RIVER PLATE BANK, LIMITED 
with which is amalgamated 


THE LONDON AND BRAZILIAN BANK, LIMITED. 


Established 1862. Paid-up Capital and Reserve Fund £7,140,000. 
AFFILIATED WITH LLOYDS BANK LIMITED. 
DIRECTORS. : 
J. W. BEAUMONT PEASE, Chairman. W. DOURO HOARE, C.B.E., Deputy Chairman. 
BE. A. BENN. R, FOSTER. J. K. HENDERSON, i L. W. MIDDLETON, 
M. J. BONN, O.B.E. J.C. GIBSON, C.B.E, F. HOLT, M. Inst.C.E. H. B. 81M. 
L. D. CUNLIFFE. C.8.GRENFELL. K. MATHIESON, J R. A. THURBURN. 


W. H. TREGONING, O.B.E- 
ESTABLISHED AT: 


Belgium: Antwerp, 22, Place de Meir. Bahia Blanca, Concordia, Cordoba, Mendoza, 
France: Paris, 9, Rue du Helder, 5, Rue Scribe. Parana, Rosario, Tucuman, 
Portugal: Lisbon, 44, Rua Aurea, 96, Rua do Uruguay: Montevideo, and at Calle Rio Negro 
Commercio, Oporto, 9,\ Runa do Infante (Montevideo), Paysandu, Salto, Rivera. 
D. Henrique. Brazil: Riode Janeiro, Bahia, Ceara, Curityba, 
U.S. America; New York, 51, Wall Street, Maceio, Manaos, Maranhao, Para, Pelotas, 
67, Wall Street, Pernambuco, Porto Alegre, Rio Grande do 
Argentina: Buenos’ Aires, with city sub- Sul, Santos, Sido Paulo, Victoria. 


branches at Barracas-al-Norte, Boca del Chile: Valparaiso, Santiago, Antofagasta. 

Riachuelo, Once de Setiembre, Calle Santa Paraguay; Asuncion. 

Fé, Calle Bernardo de Irigoyen; also at Colombia: Bogota, Manizales, Medellin. 
Agents throughout the World. 


BANKERS: THE BANK OF ENCLAND. LLOYDS BANK LIMITED. GLYN, MILLS, CURRIE, HOLT & CO. 
Purchases and sales of stocks and shares effected through the Bank’s Brokers, All kinds of Banking 
Business transacted, 

INFORMATION DEPARTMENT ,.—Commercial information and up-to-date reports on South 
American firms are available on application. Every care is taken that this information is obtained from 
reliable sources, but the Bank cannot Suarantee or accept responsibility for its accuracy. 

MONTHLY REVIEW SENT POST FREE ON APPLICATION. 
Head Office: ‘%, PRINCES STREET, LONDON, E.G.2, 
Registered Office: @, TOKENHOUSE YARD, LONDON, E.G.2. 
Agencies at: MANCHESTER—36, Charlotte Street, 86, Cross Street. BRADFORD—35, Hustlergate. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29, THREADNEEDLE STREET, E.C.2, 


PAID-UP CAPITAL - + = =. £6,000,000 
RESERVE FUND - - - - - 3,900,000 
RESERVE LIABILITY OF PROPRIETORS 6,000,000 


. £15,900,000 


Aggregate Assets to 50th September, 1923, 
£76,050,454 5s. Td. 


The London Office issues Drafts on Demand on its Head Office (Sydney, N.S.W.) 
and Branches in all the Australian States, New Zealand, Fiji and Papua, Makes Mail 
and Cable Transfers. Negotiates and Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed periods on terms which may be 
known on application; and conducts every description of Australasian Banking Business. 


Manager. 
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BANK OF BRITISH WEST 
AFRICA ——— LIMITED. 


ESTABLISHED 1894. 


AUTHORISED: CAPITAL - -£4,000,000 
SUBSCRIBED CAPITAL - £3,000,000 
PAID-UP CAPITAL .- - £1,200,000 
RESERVE - . : - £400,000 


Bankers to the Governments of the Colonies of 
The oe Sierra Leone, Gold Coast and Nigeria. 


, DIRECTORS: 
The Right Honourable THE EARL OF SELBORNE, K.G., G.C.M.G., Chairman, 
R. HUGH TENNANT Esq., Deputy-Chairman. 

R. E. DICKINSON, Esq.; J.P. SIR ALFRED E. LEWIS. 
CLIFFORD B. EDGAR, Esa.. D.L., J.P. W. F. MOORE, Esa. 
SIR FREDERICK ELEY, Bart. GEO. W. NEVILLE, Esa. 
SIR AUSTIN E. HARRIS, K.B.E. , 
D. Q. HENRIQUES, Esa., J.P. MAZZINI STUART, Esq,, J.P. 
RT. HON. LORD KYLSANT, G.C.M.G. O. HARRISON WILLIAMS, Esq. 


HEAD OFFICE: 


, GRACECHURCH STREET, LONDON, E.C.3. 


General Manager: LESLIE COUPER, C.M.G. 
LIVERPOOL. |. MANCHESTER. . HAMBURG, 
NEW YORK AGENCY: 

STANDARD BANK OF SOUTH, AFRICA, LTD., 68, Wall Street. 


BRANCHES : 
EGYPT. SIERRA LEONE. ee AMEROONS. 


Alexandria. Freetown. Duala. 
Cairo. Sherbro. ct | NIGERIA, 


MOROCCO. LIBERIA. | HD alate 


Sree ek Monrovia. Ebute Metta. 
ez. 

Marrakech. GOLD COAST and 
Mazagan. ASHANTI, 
Mogador. Accra. 

Rabat. Axim, 

Saffi. Bekwai. 

Tangier. Cape Coast. 


Coomassie. 
GIBRALTAR. Delve 


CANARY ISLANDS. Rees Port Harcourt. 
Las Palmas : “ apele. 
(Grand Canary). Quittah. Warri. 


Santa Cruz (Teneriffe). Sita Bed. Zaria. 


GAMBIA. Tarquah. , FERNANDO PO. 
Bathurst. Winnebah. | Santa Isabel. 


Agencies throughout West Africa, Canary Islands, Morocco and Egypt. 


PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Limited. 
National Provincial and Union Bank of England, Limited. 
Standard Bank of South Africa, Limited. 
Westminster Bank Limited. 
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BANK OF MONTREAL 


(Established in ag 


CAPITAL (Paid up) . - = $27,250,000. 
Rest and Undivided Profits  - $27,909,582. ° 
Total Assets in excess of - $650,000,000. 


Board of Directors. 
Sir, VINCENT MEREDITH, Bart., President. 
Sir CHARLES GORDON, G.B.E., Vice-President. 


C. R. HOSMER, Esq. His Honour HENRY COCKSHUTT. 

H. R. DRUMMOND, Esq. J. H. ASHDOWN, Esq. 

D. FORBES ANGUS, Esq. E. W. BEATTY, Esq.. K.C. 

WILLIAM McMASTER, Esq. The Hon. Sir. LOMER GOUIN, 

Lieut.-Col. HERBERT MOLSON, K.C.M.G. : 
C.M.G., M.C. General Sir ARTHUR CURRIE, 

HAROLD KENNEDY, Esq. G.C.M.G., K.C.B. 

H. W. BEAUCLERK, Esq. JAMES STEWART, Esq. 

G. B. FRASER, Esa. F, E. MEDEDITH, Esgq., K.C. 


HEAD OFFICE «.) AIO! ARMA oaecnve leas MONTREAL 
General Manager: Sir FREDERICK WILLIAMS-TAYLOR. 


Branches and Agencies throughout Canada and Newfoundland; also 

at New York, Chicago, San Francisco and Spokane in the United States, 

and at Mexico City, Vera Cruz, Ver., and Puebla, Pue., in the Republic of 
Mexico, 


LONDON OFFICES - 47, THREADNEEDLE STREET, E.C.2. 
9, WATERLOO PLACE, PALL MALL, S.W.1. 


Fits, Sir THOMAS SKINNER, Bart. F. R. S. BALFOUR, Esq, 
io eel Sir HARDMAN LEVER, Bart., K.C.B. 
Manager: GEORGE CYRIL CASSELS. 


PARIS [Pe OF MONTREAL (FRANCE), 6, PLACE VENDOME, PARIS. 


Paris Comité Consultatif: M. Le Senateurr GASTON MENIER. 
AGENCY . Manager: W. F. BENSON. 


FINANCIAL AGENTS OF THE GOVERNMENT 
OF THE DOMINION OF CANADA. 


The Bank has reciprocal arrangements with leading banks covering all 
countries, and is, therefore, in a position to offer favourable competitive 
rates, for business in all parts of the world. With its numerous Branches 
it offers exceptional facilities for the transaction of a general Banking 
business in Canada, Newfoundland, the United States, Mexico and France. 
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= —BANK OF—— 
NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL : 
Authorised, £6,154,988. Subscribed, £5,029,988. 


| J 3 PAID UP: | 4 
Four. per Cent.. Guaranteed Stock - -) £529,988 
“A” Preference Shares, Issued to New Zealand 


Government .. - “ - “vee - - 500,000 
“B” Preference Shares, Issued to New Zealand or, 

Government -- - -- - - . 5 1,000,000 

Ordinary Shares - 0°.) 0-0)" > c 223,000,000 

; -£5,029,988 

Reserve Fund and Undivided Profits  - - 2,246,957 

£7,276,945 


HEAD OFFICE 1) 212 WELLINGTON, N.Z. 
London Office: 1, Queen Victoria Street, E.C.4. 


Branches and Agencies at over 200 Points in New Zealand, 


And at Melbourne, Victoria; Sydney, New South Wales; 
Suva and Levuka,: Fiji; Apia,, Samoa. 


Le ae 


HE LONDON OFFICE GRANTS DRAFTS on any of 

the above places; MAKES TELEGRAPHIC TRANSFERS; 
OPENS. CURRENT ACCOUNTS for: the convenience of its 
Colonial Constituents; NEGOTIATES AND COLLECTS BILLS 
payable in any part of Australasia, Fijiand Samoa; UNDERTAKES 
all descriptions of Colonial Banking and Monetary Business, and 
affords every facility to persons in their transactions with the 
Colonies. 


ROBERT MILL, Manager. 
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BARCLAYS BAN K | 


¢ LIMITED 
Head Office : 54, LOMBARD STREET, LONDON, E.C.3. 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
SIR HERBERT HAMBLING, -Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 
General Managers. 
WILLIAM FAVILL TUKE. ROBERT WILLIAM STREET. JOHN CAULCUTT. 


Authorised Capital - - £20,000,000 
Issued: and Paid-up Capital-.. £15,592,572 
Reserve Fund - = = | = °° £8;250,000 jf 
Deposits (Gist Dec., 1923) - £501,549,963 if 


Executorships and Trusteeships undertaken.,\\,. 


italy Bank has over 1,700 branches. in England. and 
Wales, and Agents and Correspondents throughout 
- the World. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 


Chief Foreign Branch: 
168, FENCHURCH STREET, LONDON, E.C.3... 


AFFILIATED BANKS : 
Barclays Bank (Overseas), Limited. 


Principal Office: Paris. Branches in France, Algeria and Cologne. 


The British Linen Bank. 
176 Branches in Scotland. 


The Union Bank of Manchester, Limited. 
155 Branches in Lancashire, Cheshire, and the West Riding of Yorkshire. 


The Anglo-Egyptian Bank, Limited. 
Head Office: London, E.C.4, 
Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum, * | 
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BRITISH ITALIAN BANKING. 
CORPORATION, Ltp. 


12, Nicholas Lane, LONDON, E.C,.4, 


Telegrams : *’ Britaliana, Cannon, London.” Telephone Central 4722 (5 lines), 


AUTHORISED AND FULLY PAID CAPITAL -  £1,000,000 
RESERVE £233,418. | 


J. W. BEAUMONT PEASE, Chairman. 
GEORGE MANZI FE, Managing Director. 


Summary of Balance Sheet, December 31, 1922. 


LIABILITIES. Amory ASSETS. duppant 
Share capital ... ... .... 1,000,000 | Cash in hand and at banks 745,913 
Reserve... sin Ae: 233,418 | Bills receivable... ...... 416,171 
Sundry creditors... 1,336,636 | Investments a we 174,111 
Acceptances, &c. sss see ~=39608,744 | Advances and other accounts 1,261,856 
Profit and loss .... ........ 68,740 | Cover for gus &c.... 3,608,744 
Premises... _.. Sere 40,742 

Furniture ... 


a LG 7AT Son BO is awa beamanisaianu lied Maan 


THE BANK TRANSACTS EVERY KIND OF INTERNATIONAL 
BANKING BUSINESS, AND MORE PARTICULARLY IN REGARD TO 
TRADE BETWEEN THE BRITISH EMPIRE AND ITALY. 


Auxiliary in Italy: 


BANCA ITALO-BRITANNICA 
Capital Lit. 20,000,000 fully paid. Reserves Lit. 600,000. 
With offices at 


MILAN—5 VIA MANZONI. GENOA—3 VIA BANCHI. 
NAPLES—60 VIA MEDINA. 


Telegraphic Address—Tialbrit. 


Summary of Balance Sheet, December 31, 1922. 


LIABILITIES. ASSETS. 
; LIT. ‘ LIT. 
Share capital -- ae» 12,000,000.00 | Cash in hand and at 
Reserve Hd ARNE F 449,054.58 banks wes ee wes = 66,901,781.39 
Sundry creditors . .-» 122,841,105.94 | Bills receivable ...... 57,810,790.15 
Acceptances, &c....  .... 28,524,715.35 | Investments . «ee  1,560,847.50 
Profit and loss :..  ... 736,116.02 | Advances and other a/cs 9,752,856.50 
| Cover for accept’ces, &c. 28,524,715.35 
Furniture A ee tad 1,00 


... 164,550,991.89 Total .«. 164,550,991.89 
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BANQUE COMMERCIALE DE BALE 


BASLE, GENEVA, ZURICH (SWITZERLAND). 


Registered in 1868. 


Share Capital, Fully paid - Fr. 60,000,000 
Reserweyanien' |=.) ‘“ecbuet aockrs 22000000 


Every kind of banking business transacted. 


CURRENT and DEPOSIT ACCOUNTS: in. SWISS FRANCS 
and FOREIGN CURRENCIES. 

PURCHASE and SALE of BONDS and SHARES. 
COLLECTION and DISCOUNT OF BILLS. — 
vit,zitsaae and LETTERS OF CREDIT issued on all the 

Principal Towns in Switzerland and Abroad. | 


COMMERCIAL AND: DOCUMENTARY CREDITS: 
Foreign Exchange Transactions for Cash’ and for Forward Detivity. 


CORRESPONDENCE INVITED. 


THE BRITISH BANK OF SOUTH AMERICA, 


LIMITED. 


Capital—Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with 
power to increase. Paid-up Capital, £1,000,000. Reserve Fund, £1,000,000. 


Head Office: 4, MOORGATE, LONDON, E.C.2. 


MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 
ROBERT JOHN HOSE, Esq., Chairman, WILLIAM HERBERT HOLLIS, EsqQ., Deputy Ohairman. 
FREDERICK R.S. BALFOUR, Esq. EDWARD GREENS; Esq. 
Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., FRANK HENRY HOULDER, Esq. 
G.C.M.G., G.C.V.O., O.B. FREDERIC LUBBOCK, Esq. 
RAOUL HECTOR FOA, Kaq. JOHN re a da MOUNSEY, Eaq. 
Manager—H. PROBYN ROBERTS, Esa. Sub- P. E; 0'H , Es 


$q. 
Secretary—L. G. BALLY, Esq. Managers Ley! BF BLACK BURNE, Esq. 


AUDITORS. 
MESSRS. TURQUAND, YOUNGS & OO. 


BRANCHES AT— 
PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE 
RIO GRANDE (DO SUL), BUENOS AIRES, PERGAMINO (Sub-Branch to Buenos Afres), 
ROSARIO DE SANTA FK, MONTE’ VIDEO, and MERCEDES (Sub-Branch to Monte Video). 


ALSO SUB-BRANCHES IN— 


Plaza Once de Setiembre, Plaza Constitucion, Avellaneda, Lavalle, Calle Victoria 
and Calle Corrientes, Buenos Aires; ‘Avenida Rondeau and Cordon, Monte Video. 


CORRESPONDENTS AT Bordeaux, Havre, Lyons, Marseilles, Rouen; Ceara, Macei6é, Manaos, Para, Pelotas; 
and ali the Principal Cities and Towns in Europe, the United States of America, Brazil, and the 
River Plate. Also in Australia, Canada, New Zealand, and South Africa. 


MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 
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BROWN, SHIPLEY é& COMPANY, 


LONDON. 


FOUNDERS COURT, Office for Travellers: 


LOTHBOURY, E.C.2. 123, PALL MALL, S.W.1. 


Established 18/0. 


COMMERCIAL CREDITS and CONSIGNMENTS. 
FOREIGN EXCHANGE. 
CABLE. TRANSFERS. FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 
SECURITIES PURCHASED and SOLD. 
DIVIDENDS COLLECTED. COUPONS PURCHASED. 
DEPOSIT. and-CURRENT.-ACCOUNTS..OPENED. 


AGENTS and CORRESPONDENTS. all OVER the WORLD. 


BROWN BROTHERS & COMPANY, 


NEW. YORK  - =. 59, Wall Street. 


PHILADELPHIA. BOSTON. BALTIMORE. 
4th and Ghestnut Streets. 60, State Street. (Alexr. Brown & Sons), 
Established 1800. 


British Trade 


hermaninnratcimn (TO rporation 


13-14, AUSTIN FRIARS, LONDON, E.C.2. 


Telegrams: “ TRABANQUE, LONDON.” Telephones: LONDON WALL 2947-2948. 
CAPITAL: Authorised = = = £8,500,000 
Subscribed and Paid up 5 2 = £1,000,000 


Governor: The LORD FARINGDON. 
Secretary: G. pb—E B. BROUNLIE. London Manager: P.C. WEST. 


The Corperaiia’ is thea Le to assist in the development of the Trade of the British Empire 
in every part.o orld, and offers exceptional financial fags to British Manufacturerg 
and Morchants eR “the increase of their export and import 

_ ha Pry ere ky ore Correspondents in all parts of the aeaaae as tranusacts Banking Business 
of every descriptio 

It invites enquiries, and will endeavour, where necessary; to put expert advice at the 
ais mel of correspondents bogerding the financing of their foreign and overseas’ business, 

oneys received on fixed deposit. Terms on application. 


Branches : 
BELGRADE. DANZIG. ZAGREB CAGRANML). 
Affiliated Companies : 


THE NATIONAL BANK OF TURKEY. THE TRADE INDEMNITY COMPANY, LIMITED. 
Constantinople and Branches. badd ahd fot the assistance of British Trade 
he Insurance of Accounts.) 
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CHARTERED BANK OF INDIA, 
‘AUSTRALIA AND CHINA, 


38, BISHOPSGATE ————— LONDON, E.C.2. 


Incorporated by Royal Charter, 


NW 


CAPITAL - - .- £3,000,000 
RESERVE FUND -. £3,800,000 


Court of Directors. 
Sir MONTAGU. CORNISH TURNER, Chairman. 
COLIN FREDERICK CAMPBELL, Esq. 
THOMAS CUTHBERTSON, Esq, 
Sir ALFRED DENT, K.C.M.G. — 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E 
The ‘Right Hon. LORD GEORGE HAMILTON, G.C.S.I. 
The Right Hon. Sir JOHN NEWELL JORDAN, G.C.M g. 


WILLIAM FOOT MITCHELL, Esq., MLP., G.C.1.E., K.C.B. 
JAMES*MAXWELL GRANT PROPHIT, Esq. 
LEWIS ALEXANDER WALLACE, Esq. 
- W. E. PRESTON, Chief Manager. 
J. S. BRUCE, ’ 
G. MILLER, | Managers. 


~ Agencies ‘and Branches, 


“HONG KONG: RANGOON. 


ALOR STAR 
get el he at ILOILO. 


ON. 
AMRITSA H. SEMERANG 
BANGKOK. KARACHI EMB 
BATAVIA, KLANG. SHANGHAI 

Yi KOBE. SINGAPORE. 
“CALCUTTA. KUALA.LUMPUR. SOURABAYA. 
CANTON. MADRAS. TAIPING (F.MLS.). 
CAWNPORE. MANILA AVOY. 

a MEDAN; + TIENTSIN. 

»COLOMBO. NEW YORK. ' YOKOHAMA. 
DELHI, | PEKING. ZAMBOANGA 
HAIPHONG. | PENANG. (Philippine © 
HANKOW. PUKET. ss Islands). 


The Bank of England. 
The Midland Bank Limited. 
The Westminster Bank Limited. 
The National Provincial and Union Bank of England, Limited. 
The National Bank of Scotland, Limited. 

eS SF Fi 


The Corporation buy and receive for collection Bills of Exchange, 
grant Drafts payable at the above Agencies and Branches, and transact 
general Banking business connected with the East. Deposits of money 
are received for fixed periods at rates which may be ascertained on 
application. Interest payable half-yearly, 30th June and 31st December. 
On Current Accounts interest is allowed at 2 per cent. per annum on 
the minimum monthly balances provided they do not fall below £200. 
The Bank is prepared to undertake Trusteeships and Executorships. 


NTT 


HL 


su TTT TTT TTT 


| 
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Head Office : x YDNE Y. 


Guaranteed by the Australian Commonwealth Covernment. 


JAMES KELL, Acting Governor, 


Branches in the Principal Cities and Towns 
of Australia, and at— 


36-41, New Broad Street, E.C. 


and 


Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout 
the World. 


Banking and Exchange 


Businessof every 


Description Transacted. 


Head Office— 
SYDNEY, NEW - SOUTH WALES. 


BANKERS TO— 7 
The Government of the Commonwealth of Australia. 
The Government of the State of Queensland. 
The Government of the State of South Australia. 
The Government of the State of Tasmania. 


SAVINGS BANK DEPARTMENT: 


Branches in the Chief Centres and 3;249 Agencies at the Post Offices throughout Australasia, 
Special Facilities for the Remittance of Settlers’ Funds. 


At the 30th June, 1923— 


Savings Bank Balances a 12 pe . w«  £40,150,890 
General Bank Balances ... het ae hu wi we 37,237,762 
Note Issue Department a to = 3 ie 52,102,025 
Other Items ... ae fn dp Bo MH egiae D a ai 4,865,000 

Total ». 134,355,677 


London Branch: 36-41, NEW BROAD STREET, E.C. 
C. A. B, CAMPION, London Manager, 
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THE 


CANADIAN BANK OF COMMERCE. 


PAID-UP CAPITAL - 
RESERVE FUND - 


$20,000,000 (£4,109,589). 
$20,000,000 (£4,109,589). 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., President. 
Rt. Hon. Sir THOMAS WHITE, K.C.M.G., Vice-President. 


Sir JOHN AIRD, Vice-President and General Manager. 
H. V. F. JONES, Assistant General Manager. 


Over 


600 Branches 


throughout CANADA and NEWFOUNDLAND. 


BRIDGETOWN (Barbados). 


FOREIGN. BRANCHES: 
HAVANA (Cuba). 


KINGSTON (Jamaica). 
SAN FERNANDO (Trinidad). 


Mexico, MEXICO CITY. 
United States, 


PORT OF SPAIN and 


Brazil, 


RIO DE JANEIRO. 
St. Pierre et Miquelon, ST. PIERRE. 


NEW YORK, SAN FRANCISCO, PORTLAND 


(OREGON), 


and SEATTLE. 


AGENTS IN ALL THE PRINCIPAL CITIES OF 


THE UNITED STATES. 


London. Office: 


CHARLES CAMBIE, Manager. 


ESTABLISHED IN 1836. 


2, LOMBARD STREET, E.C.3. 


A. R. PHIPPS, Assistant Manager. 


THE COLONIAL BANK. 


Sanctioned by Royal Charter and under the Authority of Parliament, 


Authorised Capital - - - £5,000,000  Paid-up Capital (to date) - £900,000 
Subscribed Capital - - - £3,000,000 Reserve Fund - - = = £300,000 
DIRECTORS. 


CHARLES FREDERICK WOOD, Esq., Chairman. 
COLIN ALGERNON CAMPBELL, 


Baq. : : 
GEORGE CYRIL CASSELS,- Esq. 
THOMAS Dv BUISSON, Esq. 
Sir GILBERT W. FOX; B 


Auditor—A. 


Head Office . 
City Branch . 


HULL: 67, Whitefriargate, 
HA 


' WEST INDIES, 


ANTIGUA—ST. JOHN’S. 

BARBADOS— 
BRIDGETOWN. 
SPHIGHTSTOWN. 


DOMINICA—ROSKAU, 


GRENADA— 
ST. GEORGRH’S. 
GRENVILLE. 
CARRIACOU 

DINES). 

JAMAICA— 
ANNOTTO BAY, 
FALMOUTH. 
KINGSTON, 
LUCEA, 


(GRENA- 


Exchange. 


THE as Hon. 


H, EW. 


GRAV 
BIR» HERBERT HAMBLING. 
OLIVER V. G. HOARE, Eqa. 
t. Cou.: CHAS. 
E. CUTFORTH, Beds F.C.A. pieces eefotte Plender, fey & Oo.). 
General Manager—CHARLE 8 TT. 


LORD WAR- 


Secretary al . 


General Manager's Fe rend. BARRITT. 


. 29, Gracechurch Street; LONDON,’ E.C.3. 
. 30, Gracechurch Street, LONDON, E.C.3. 
MANCHESTER: 21, York Street. 


MBURG; Adolphsplatz No. 4. 


JAMATICA—continuwed, 
MAY PEN. 
MONTEGO BAY 
MORANT BAY. 
PORT ANTONIO, 
Port MARIA. 
SAVANNA-LA-MAR., 
ST. ANN’S BAY. 
ST. KITTS—BASSETERREE, 
ST. LUCIA—CASTRIES. 
ST. VINCENT— 
KINGSTOWN. 
TRINIDAD— 
PORT OF SPAIN. 
SAN FERNANDO. 
PRINCES TOWN, 


BRITISH GUIANA, 

DEMERARA— 
GRORGETOWN, 
MAHAIOA. 

BERBICE— 
NEW AMSTERDAM. 


WEST AFRICA, 
GAMBIA— 
BATHURST. 
GOLD COAST— 
ACORA. 
BEKWAL. 
SECCON DEE. 
WINNEBAH,. 
NsSWAM. 


Drafts on Demand, Telegraphic Transfers, 


essential Jimports and Exports. 


\ 


CYRIL GURNEY, Esq., se ie 
RT. Hoy. SIR F. J. 


G.0.M.G D.8. ri 
grit ROobeRT RUTHERFORD. 
H. LUSLIE M. TRITTON, 
SOFBR WHITBURN. 


. LUGARD, 
Bsa. 


« RACE, 


NEW. YORK; 3, South William Street. 
LIVERPOOL: 25. Castle Street. 


GOLD COAST—continwed, 


KOFORIDUA, 
COOMASSIE. 


NIGERIA— 
BURUTU. 
IBADAN, 

JOS, 

Kano. 

LAGOS. 

EBUTE METTA. 
PorT HARCOURT. 
ZARIA. 


SIERRA LEONE— 
FREETOWN. 


CAMEROONS— 
VICTORIA. 


GENERAL BANKING BUSINESS CONDUCTED. 
Current Accounts are opened by the Bank in London and at its Branches. 
in London and at its Branches subject to notice of withdrawal! or special arrangement. 
The Bank issues Letters of Credit, 
approved Bills of Exchange, receives Bills for Collec tion, huys Foreign Coupons. 
Tne Bank offers sp ‘cial facilities for financing 


Deposits are received by the Bank 


Colonial and Foreign 
negotiates 
Imports and Exports: 
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COMPTOIR NATIONAL 
D’ESCOMPTE DE PARIS. 


Capital fully paid up .... Fes. 250,000,000 .... £10,000,000. 
HEAD OFFICE—14, RUE BERGERE, PARIS. 


ras Branch Office (Letters of Credit Department), 2, Biaod de Opéra, Paris, 
Siaty Branches in various parts of Paris and suburbs. 


AGENCIES (FRANCE), 


Abbeville Chalons-sur-Marne *Landerneau Reims 
Agen Chalon-sur-Sadne *Langeais Rennes 
eilcoor Othe Chambery Laon Riom 
Aix-en-Provence Chambon-Feugerolles Laval Rive-de-Gier 
Aix-les-Bains Charleville Levroux Roanne 
Alais Chartres -Lézignan Rochefort-s.-M. 
Albi Chateau d’Oléron Libourne *Roche-la-Moliére 
Alengon *Chateau-Gontier *Ligueil Rochelle (La) 
Amiens Chateaurenard Lille Romans 
*Ancenis Chateauroux Limoges Romilly-s.-Seine 
Angers **Ohatel-Guyon Loches Roubaix 
Angouléme Chatellerault — Longwy- . Rouen 
Annecy Chatillon-sur-Seine Lons-le Saunier St.-Amand-les-Eaux 
Apnnonay *Chauny Lorient Saint-Brieuc 
Antibes Cherbourg Louviers St.-Chamond 
*Apt Cholet Lunéville *St.-Didier-la-Scauve 
*Argentan Clermont-de-l’Oise Lyon Saint-Die 
Argenteuil Clermont-Ferrand Macon Saint-Etienne 
Argenton-sur-Creuse Clermont-l’Hérault Manosque St.-Germain-en-Laye 
Arles *Clisson Maus (Le) St.-Jean d’Angély 
Armentiéres Cognac Mantes Saint-Junien 
Arras Compiégne Marmande Saint-Lo 
Aubagne *Conde-sur-Noireau Marseille Saint-Malo 
Aurillac *Contres Mayenne Saint Marcellin 
Autun Corbeil Mazamet Saint-Nazaire 
Auxerre Crest Meaux Saint Omer 
Avignon Dax *Mehun-sur-Yévre *St.-Pierre-le-Moutier 
**Bagnoles-de-l’'Orne **Deauville Melun Saint-Quentin 
*Bagnol-sur-Céze Dieppe Menton *St.-Rambert-sur-Loire 
*Bandol Dijon Montauban *Saint-Rémy-de-Proyence 
Bayonne *Dol-de-Bretagne *Moutbard Saintes 
Beaucaire Dole Moutbeliard Salon 
*Baume-les- Dames Douai Montbrison *Saulieu 
Beaumont-sur-Oise Dunkerque Mont-de-Marsan Sedan 
Beaune Elbeutf **Mont-Dore (Le) Segré 
Beauvais Knghien-les-Bains Montélimar Semur 
Belfort Epernay Montpellier Sens 
Bergerac ~ Epinal Morlaix *Seurre 
-‘Besangon *Erncée Moulins Soissous 
Beziers *Evron Mouy ’*Souillac 
Biarritz *Falaise Murat Strasbourg 
* Blamont Ferté-Bernard (La) Nancy *Talaudiere (La) 
Blois - Ferte-Maceé (La). _ Nantes stinchebray 
Bolbec Firminy Narbonne *Toucy 
*Bollene Fléche (La) *Nemours Toulon 
Bordeaux Flers Nevers Toulouse 
Boulogne-sur-Mer Fontainebleau Nice’ ‘Tourcoing 
**Bourboule (La) Ganges Nimes Tours 
Bourg *Gannat Niort Trouville 
Brest Graulhet Nort-sur-Eadre Troyes 
Brioude _ Gray Oloron-Ste,-Marie *Vaison 
Brive Grenoble Orange . Valence 
Bruyéres *Guerche (La) Orléans: ~ Valenciennes 
Caen Havre (Le) Pau *Vermenton 
Calais *Haye-Descartes (La) ‘Perigueux Versailles 
Cambrai Hazebrouck Perpignan Vichy 
*Cancale *Hennebont Pertuis Vienne 
Cannes Honfleur Poitiers Vierzon 
Carcassonne Hyeéres Pontoise *Vigan (Le) 
*Carmaux *Isle-Adam (1’) *Pont Sain imeptit¢ Villefranche-s.-Sadne 
Carpentras Issoire *Pont-Sainte-Maxence Villeneuve-sur-Lot 
*Castillon-sur-Dord Issoudun: Pornie - 'Vire 
Castres Jarnac **Quimper Vitre 
Cavaillon Joeuf-Homécourt Raincy (Le) **Vittel 
Cette *Joyeuse RKedon Voiron 


* Agencies opened periodically and on market days. ** Agencies opened during the season. 


AGENCIES IN ENGLAND AND ABROAD. 


London Monte-Carlo Melbourne Port Said Diego-Suarez Bizerte 
Liverpool Monaco ydney Tananarive Tulear Sfax 
Manchester St.-Séebastian Alexandria Tamatave Mananjary Sousse 
Brussels Bombay Cairo Majunya Tunis 


Official Correspondent in England of the French Colonial Banks. 
Affiliated Bank in New York—The French American Banking Corpn 


CORRESPONDENTS ALL OVER THE WORLD. 
London Branch—8/13, KING WILLIAM STREET. 


TELEGRAPHIC ADDRESS—" COMPTONIA, CANNON.” TRLEPHONE NO. 8727 AVENUE (three lives). 
WEST END OFFICE: 8, PRINCES STREET, REGENT STREET, W.1. 
MANCHESTER—61, KING STREKT. LIVERPOOL—25, CASTLE STREET. 
_(THE BANK OF ENGLAND. 
London Bankers; THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
WHSTMINSTER BANK LEMICHD 
The Bank conducts banking business of every description upon terms to 
be ascertained at the various Branches. 
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Telegraphic-Address: **Compdebary, Amsterdam.” 


HANDEL: MAATSCHAPPIJ 
H. Albert de Bary & Co. 


Amsterdam 


- MERCHANT BANKERS — 


Capital - FI. 6,000,000 (uty Paia) 


Established 1871. 


THE DOMINION BANK 


Head Office—TORONTO. 


Capital and Reserves, $13,866,000 
(£3,081 ,333) 


SIR EDMUND B. OSLER, President. 
A. W. AUSTIN and SIR A. M. NANTON, Vice-Presidents. 
C. A. BOGERT, General Manager. 


BRANCHES THROUGHOUT CANADA. 


The London Office, 3, King William 
Street, E.C.4, deals in all Exchanges, 
accepts deposits, issues Letters of Credit 
and Travellers’ Cheques and carries ona 
General Banking Business. 

Ss. L. JONES, Manager. 


AGENCY in NEW YORK: The Dominion Bank, 35, Wall Street. 
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ENGLISH, SCOTTISH anp 
AUSTRALIAN BANK, 


LIMITED. 
Authorised Capital - — - “ - £3,000,000 
Paid-up’ Capital _- - £1,500,000 
Further Liability of Prdnrietors - £1,500,000 
Reserve Fund -_ - - - - £1,620,000 


Head Office : | 
5, GRACECHURCH STREET, LONDON, E.C.3. 
And 355 Branches and Agencies throughout Australia, 


BOARD OF DIRECTORS. 
A. WILLIAMSON, Esq., Chairman. JOHN PATERSON, Esq., Deputy-Chatyman. 


Hon. Sir JOHN A. COCKBURN, K.C.M.G. eee SLADE, Esa. 
THe Rt. Hon. VISCOUNT KNUTSFORD. NEY M. WARD, Esa. 
Hon, Sir ARTHUR LAWLEY, G.C.S.I. es Cad ele W. YOUNG. 
London Manager and Secretary—E. M. JANION. Assistant Manager—A. A. SHIPSTON, 
Sub-Manager—J. A. ROBERTSON. Accountant—W. PHILLIPS. 
BANKERS : 


Bank of England ; Westminster Bank Limited. 


Letters of Credit and Drafts on the Branches and Agencies of the Bank in Australia can be 
obtained at the Head Office or through the Agents of the Bank in the chief provincial towns throughout 


the United Kingdom. 
Remittances made by Telegraphic Transfer. 
Bills negotiated or forwarded for collection. 
Banking and Exchange. business of every description transacted with Australia, 


SIMON EPSTEIN & CO. 


Established 1874 in Kieff under the style of J. B. Epstein. 


Bankers 


5/6, Great Winchester Street, 
Old Broad Street, 
London, E.C. 
Tels,: London Wall | 9175 


9176 
Securities Dept.: ys ie 9177 


Tel, Add.: ‘* BANKSIMEP, AVE, LONDON,” 
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Codes: Telephone: Avenue 6454. 
Bentley’s. 
Western Union. Telegraphic Address: 
ABC Sth, Inland Telegrams: 
Lieber’s. “ Aeditua, Stock, London.” 


Peterson’s International. 
Cables: 


“ Aeditua, London.” 


ERLANGERS, 


Banke rs, 
8, Crosby Square, 
LONDON, 
E.C.3. 


GENERAL BANKING, COMMERCIAL, 
AND FINANCIAL BUSINESS. 


PURCHASE AND SALE OF SECURITIES, AND 
MANAGEMENT OF INVESTMENT FUNDS. 
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me ae SYNDICATE, 
LIMITED. 


(Established 1902.) 


FINANCIAL AGENTS AND CONTRACTORS. 

FOREIGN GOVERNMENT LOANS. 

RAILWAYS. TRAMWAYS. TELEPHONES. 
PUBLIC UTILITIES. 


DIRECTORS: 


SIR FRANCIS, VOULES, C.B.E, 
Pow. © StECART, 


Ogdo 


BANKERS: 


Bank of Liverpool & Martins, Limited. 
London and Brazilian Bank, Limited. 


Secretary: A. R. BENNETT. 


Head Office: | 
65, BISHOPSGATE, “apt herians EC; 


Telephone: London Wall 1140, &c. 
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THE EQUITABLE TRUST COMPANY OF NEW YORK. 


Head Office : 37, Wall Street, New’ York, 
Member New York Clearing House Association. 
Branches.—NEW YORK: 222, Broadway ; 247, Broadway; Madison Avenue at 45th Street. 
LONDON: 10, Moorgate, E.0.2; Bush House, Aldwych, W.C.2. 
PARIS: 23, Rue de la Paix. MEXICO: 48, Calle de Capuchinas. 


CAPITAL, SURPLUS, AND UNDIVIDED PROFITS, Dec. 31, 1923, $32,798,393, 


Officers. : 

ALVIN W. KRECH, Chairman of the Board. ARTHUR W. LOASBY, President. 
SAMUEL ARMSTRONG, Vice-President. MORRIS K. PARKER, Vice-President. os 
JOSEPH N. BABCOCK, Vice-President. H. H. POWELL, V%we-Presidend. 

CARLETON BUNCE, Vice-President. LYMAN RHOADES, Vice-President. 
JAMES I. BUSH, Vice-President. EDWARD TOWNSEND, Chairman of Advisory 
HENRY E. COOPER, Vice-President; BE. P.. TOWNSEND, Vice-President. [Board. 
HERMAN J. COOK, Vice-President. H. MERCER WALKHER, Vice-President, 
HEMAN DOWD, Vice-President. EDMUND L. JUDSON, Vice-President. 
LUCIAN A. EDDY, Jun., Vice-President. A. SETON POST, Vice-President. 
RICHARD R. HUNTER, Vice-President. WM, J. ECK, Secretary.’ 
GEORGE lL. LEBLANC, Vice-President, ARTHUR A. MILLER, Treasurer. 
Trustees. 
CuaRurEs B. ALEXANDER. JAMES A. GOLDSMITH, GEORGE WELWoOD MuRRayY. 
ALBERT B. BOARDMAN, CHARLES HAYDEN. Henry H. Pimpeoe. 
Rosert C. CLOWRY, Henry E. HUNTINGTON. Winstow 8. Pierce. 
Howarp E. Cots. EpWARD T. JEFFERY. Harry H. Powx.u. 
Henry E. Cooper. Orto H. KAHN. LyMaNn RHOADES. 
FreEepDERIC R. CoupDERT. ALVIN W. KRECH. Epwarp P. TOWNSEND. 
Paut D. CRAVATH. . |. JAMES WARREN LANE. HENRY RoGerRs WINTHROP. 
BERTRAM CUTLER. ARTHUR W. Loassy, CHaruss A. WIMPFHEIMER, 
JAMES C. DONNELL, Hunter S. Marston. BERTRAM G. WORK. 
RoBERT GOELET. CHARLES G. MEYmR. 
London Bankers.—Midland Bank Limited»; Commercial Bank of Scotland, Ltd. 
London Managers.—E. J. CHAPPELL, S. R. HARBERT, J. M. WALLACE. 
London Telegraphic Address: “ Equitrust, London.” London P.O. Telephone : Wall 9434-9439, 


_._Member Federal Reserve System. 

Current Accounts opened and Deposits received on terms which may.be ascertained on application. 
Dollar bills purchased. Drafts and Cable Transfers on New York and other important cities in the 
United States and Canada issued at closest rates. Forward Exchange Bought and Sold, and 
Merchants thereby covered against fluctuations in Exchange. Banking and Exchange Business of 
every description transacted with all important points in the world. 


FERRIER LULLIN & CIE. 
GENEVA. 


Established 1795. 


Partners: 
A. ‘LULLIN | J. STRAESSLE | 
_ F, BOISSIER M. FERRIER ~ 
Teleyraphic Address) - ‘ . “ FERULIN, GENEVA.” 


London Correspondents: 


MIDLAND BANK LIMITED 

SWISS BANK CORPORATION 

BANCA COMMERCIALE ITALIANA 
Messrs. HELBERT WAGG & CO.,, Ltd. 
Messrs. S. JAPHET & CO., Ltd. 

Messrs. SELIGMAN BROTHERS 

Messrs. BARING BROTHERS & CO., Ltd. 


New. York Correspondents: 


NATIONAL” CITY BANK OF NEW YORK 
Messrs. HALLGARTEN & CO. 
Messrs. A. ISELIN & CO. 


All kinds of banking business transacted. 
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Ch rtered 1822. 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


New York: 
16-22, William Street (Head Office). 
725 Ritth  -Avemme. 


London ;: 
15, Cockspur Street, S.W.1, 
26, Old. Broad. Street, _E.C.2. 


Paris ; 


8, Rue d’Antin. 


STATEMENT OF NOVEMBER 15, 1923. 


RESOURCES. LIABILITIES. 

Cash on hand and in Bank $27,043,219.34 | Deposits 4... ss. $129,637,3823.50 
U.S. Government Bonds Accrued Interest, Re- 

and Certificates .. 35,124,490.68 serve....for ..... Taxes, 
Bills Purchased’ ... . 22,468.293.22 Dividend, &c. 0.5... 2,027,246.95 
Call Loans—Collateral .. , 29,997,084.51 | Domestic and Foreign 
Time Loans—Collateral | 18,274,205.86 Acceptances... ... 1,817,930.85 
Accrued Interest on 811,751.83 | Capital Stock _ ..,, 5,000,000, 00 
Bonds and Stocks ... 15,428,879.54 | Surplus and Undivided 
Bonds and Mortgages ... 884,765.00 Profits .. igus .. 16,354,900.81 
Liabilities of Customers 

for Acceptances wo. 1,804,711.13 
Real Estate... ... ...  3,000,000.00 

$154,837,401,11 $154,837 401.11 


Member of the Federal Reserve System. 
» and New York Clearing House. 


Specialises in the care and management 

of real and personal property in the 

United States, and acts as Agent, 
Custodian, Trustee or Executor. 


Foreign Exchange. Cable Transfers. 


Letters of Credit payable throughout 
the World. | 


Current and Deposit Accounts. 


United States Government Depositary. 


? 5 eg SER 2 NSE EER MTSE PTR EE I PS SI SE TE I SE RY EAE NLA CEASE ih 


3124 ADVERTISEMENTS. 


BANKING SECTION 


FONSECAS, SANTOS & VIANNA, 


LISBON. 


BANKERS. 


. 
OOO COSOE OSCE SEL OEOSESOOE OTOH OSOSES SEES ODES HOSES EST OSO SHES ESOS OOSOOS OOOO EEE 


Established 1861. Telegraphic Address : “ Sanvise, Lisbon.” 


Every description of banking business transacted. 


London Correspondents : 


MIDLAND BANK LIMITED. 


New York Correspondents : 
THE NATIONAL PARK BANK. 


Paris Correspondents : 


CREDIT COMMERCIAL DE FRANCE. 


Guaranty Trust Company 
of New York 


The Guaranty Trust Company of New York maintains 

“three banking offices in London each of which is fully 
equipped to afford a comprehensive personal, business 
and international banking service. 


The Company: offers direct banking service to NEw York, 
Paris, BRUSSELS, HAVRE, ANTWERP, LIVERPOOL, and other 
towns and countries where it has offices, afhliations and 
connections. ) ie 

»,'The chief functions of the bank are: 
ACCEPTING CURRENT ACCOUNTS DEALING GENERALLY IN 


AND TIME DEPOSITS. 


ISSUING DOCUMENTARY CREDITS 
AND DISCOUNTING APPROVED 
ACCEPTANCES., 


BUYING AND SELLING FOREIGN 
AND DOMESTIC SECURITIES FOR 
CUSTOMERS’ ACCOUNT. 


_ FOREIGN EXCHANGE AND COL= 


LECTING FOREIGN’ BILLS. 


ISSUING LETTERS OF CREDIT: AND 
TRAVELLERS’ CHEQUES, 


ACTING AS EXECUTOR AND 
TRUSTEE UNDER WILLS, SAFE 
KEEPING OF SECURITIES, ETC. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOLOFFICE 
$0 Pall Mall, 8.W.1 Bush House,Aldwych,W.C.2 27 Cotton Exchange Buildings 
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A rro d S. 


Capital Authorised - £6,500,000 Capital Issued and Fully Paid £5,915,000 
Reserve Fund - - £669,097 Capital Uncalled - - - £585,000 


DIRECTORS: f ; 
Chief Accountant : 
He yee geleigan a aracine Divcer) ALLAN HEPWORTH 
F. H. HARVEY-SAMUE : 
EDGAR COHEN Secreta 2 


SIR H. K. NEWTON, Barts R. H. GRIFFITH 
FRANK R. CHITHAM Bank Manager: 


ALLAN HEPWORTH ; F, W. ATKINSON 


BANKING DEPARTMENT 

Current Accounts are opened for Shareholders and Customers, or friends introduced by 
them. Interest at the rate of 25 percent. perannum, credited annually, is allowed upon the 
minimum monthly balance providing it is not under £20, No commission charged for 
keeping Accounts, but the opening Lodgment must not be less than £20, nor the minimum 
balance less than £10. 

Money is received on Deposit in sums of £1 up to £500 subject to seven days’ notice of 
withdrawal. Amounts over £500 are received on special terms as to notice. Interest is 
allowed from date of deposit to date upon which withdrawal notice expires, and is credited 
or paid half-yearly, viz., 30th June and 31st December. 

The Directors reserve to themselves the power to return Deposits or change the rate of 
Interest. 

Country and Foreign Drafts, Dividends, Coupons, Annuities, Pensions, ete., received and 
placed to credit. Drafts, Circular Notes and Letters of Credit issued. 

American and Canadian Express Cheques Cashed and Foreign Money Exchanged. 

HEAD OFFICE—BROMPTON ROAD LONDON SW 1 


HONGKONG & SHANGHAI BANKING CORPORATION 


AUTHORISED CAPITAL .., as ah asa ae ea Sab $50,000,000 
ISSUED AND FULLY PAIO UP RX. a of re 46 $20,000,000 
RESERVE FUNDS: 
Sterling ... a ae SULA Ae ey BS £4,.500,000 
Silver). Le Asoienebpsll POAT...” $25,600,000 
RESERVE LIABILITY OF PROPRIETORS 2 a ase $20,000,000 
Head Office . ' - HONGKONG. Chief Manager - «= Hon. Mr. A. G. STEPHEN, 
Branches and Agencies ; 
AMOY CHEFOO HAMBURG ©) yr} SOHORE™ y oy » MANILA SAIGON | TIENTSIN 
BANGKOK COLOMBO HANKOW * |} Kose (H10Go) NAGASAKI SAN FRANCISCO! TSINGTAO 
BATAVIA DAIREN: » |)HARBIN KUALA LUMPUR | NEW YorK | SHANGHAT®) VLADIVOSTOK » 
BOMBAY (DALNY) | HONGKEW | LONDON PEKING SINGAPORE YLOILO 
CALCUTTA FoocHow (SHANGHAI) | LYONS PENANG | SOURABAYA YOKOHAMA 
CANTON HAIPHONG | IPOH d | MALACCA Ran@oon’ | SUNGEI PATANI, 


Drafts granted upon, and Bills negotiated or collected at any of the Branches or Agencies. 


Letters of Credit and Circular Notes issued for the use of Travellers, negotiable in the principal Cities 
of Europe, Asia, Africa, Australia and America. 


Deposits received for fixed periods at rates which can be ascertained on application. 

Current Accounts opened for the convenience of Constituents returning from the East. 

The Agency of Constituents connected with the Kast undertaken. Indian and other Government Securities 
received for safe custody, and Interest and Dividends on the same collected as they fall due. 

Dividends on the Shares of the Corporation on the London Register are payable in London in February 
and August in each year, on receipt of telegraphic advice from Hongkong that the dividend has been declared, 


Shareholders on the Eastern Register, on giving due notice, may also have their dividends paid in London 
at the same time, 5 


COMMITTEE IN LONDON: 


Sir CHARLES ADDIS, K.C.M.G., Chairman. 
Hon. CECIL BARING. Sir GEORGH MACDONOGH, K.C.B,, K,C.M.G. 
; C. A. CAMPBELL. D. LANDALE, 
. Sir GEORGE SUTHERLAND. A. M. TOWNSEND. C. F. WHIGHAM, 


Managers in London: 
Sir NEWTON. J. STABB. H. D. C. JONES. 


Sub-Manager—E. W. TOWNEND. Accountant—A. MONCUR. 


9, GRACECHURCH STREET, LONDON, E.C.3. 
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IMPERIAL OTTOMAN BANK 


FOUNDED 1863. 


CAPITAL, - - .=- .-., £10,000,000 
PAID UP i-) ea 4, vim bapa 51000, 000 
RESERVES °-" °-  - - £ 1,250,000 
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Casta Bo erase 
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CONSTANTINOPLE. 
L. STEEG, Director-General. 
A. H. REID, Director-General-Adjoint. 
Messrs. B. KERESTEDJIAN, DJEVAD BEY. 
J. UNGAR, Swb-Divectors. . HAMED BEY,.., 
EK. HODLER, NOURY BEY. 


GENERAL COMMITTEE. 


LONDON. PARIS, 
A ig VISCOUNT GOSCHEN, O,B.E. LE® BARON DE NEUFLIZE, 0.Y.O. 
W. H. BARRY. JBAN BOISSONNAS, 
Tae EARL OF BESSBOROUGH, O.M.G. CHARLES DE CeRJAT. 
THE EARL OF CHICHESTER, O.B.H. HORACE FINALY. 
Srrn W. GUY GRANET, G.BE. GHORGES HEINE. 
Sin JOHN P. Hewert, G.C.S.1L, K.B.E., C.1.E. ARSENE HENRY, G.C.V.O. 
THE LORD HILUINGDON, LE BARON HENRI HOTTINGUER. 
GHNERAL THE HON SIR HERBERT A. LAWRENOS, K.C.B. RAOUL MAULBT. 
THE LORD ORANMORE AND BROWNE, K.P., P.O. L# CoMTE FREDERIC PILLET-WILL" 
LIEUT.-CoOL, SIR ALBERT STERN, K.B.H., O.M.G, FELIX VERNES. 
e ' 
London Office: 26, TFHROGMORTON STREET, E.C.2. 
Manager: B. W. H. BARRY. ‘Assistant Manager and Secretary ; O. BK. L. CORTHORN. 


Assistant Manager and Deputy Secretary: R. 8. C. PRARCH. Assistant Manager: W. P. SHEPPARD. 


PARIS: 7 Rue Meyerbeer. 


MANCHESTER. MARSEILLES. TUNIS. 
56-60, Cross Street. 41-43, Rue Grignan- 68, Avenue Jules Ferry. 
CONSTANTINOPLE. 
(Galata. Pera, Stamboul.) 


And Branches as above 


Drafts and Lelie Selcireb Transfers issued. Letters of Credit ‘granted. 
Exchange and Merchandise operations effected. 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the Imperial Bank of India 
Act, 1920, for the purpose of taking over the undertakings and business 
of the Bank of Bengal, the Bank of Bombay and the Bank of Madras. 


Heat Stic. CALCUTTA, BOMBAY AND MADRAS. 


Managing Governor in India: SIR BERNARD HUNTER. 
Manager in London: SIR NORCOT WARREN, K.C.1LE, 


Authorised Capital Rs.11.25.00.000 Paid-up Capital Rs.5.62.50.000 
Reserve - # [A- ~ © Rs.4.35.00.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


LONDON BRANCH: 5, WHITTINGTON AVENUE, E.C.3. 


THE IMPERIAL BANK OF PERSIA 


Incorporated by Royal Charter, 1889. 


33/36, KING WILLIAM STREET, E.C.4. 


Capital, fully paid up. : | £650,000 
Reserve. é ; ; : £370,000 
Reserve Liability of Proprietors a £1,000,000 


Bankers: 
\iNhessrs! Glyn, Mills, Currie, Holt & Co. 
Westminster Bank Limited:: 
Lloyds Bank Limited. 


Chief Officé’in Persia: TEHERAN. 


Branches in Persia. 

AHWAZ, BARFRUSH, BUNDER. ABBAS, BUSHIRE,,DUZDAB, HAMADAN, ISFAHAN, 
KAZVIN, KERMAN, KERMANSHAH, MAIDAN-I-NAFTUN, MESHED, MOHAMMERAH, 
NASRATABAD (Seistan), RESHT. SHIRAZ, SHUSHTAR, SULTANABAD, TABRIZ, YEZD. 


Branches, in, Iraq (Mesopotamia). 
BAGDAD. . BASRAH. 
Branches in India. 


BOMBAY. 


This Bank is prepared to transact Banking Business of every description in and 
connected with Persia.and Mesopotamia; and grants Drafts, Telegraphic Transfers 
and Letters of Credit, and negotiates and’ collects Bilis on Persia and the Near East. 


IONIAN BANK, LIMITED. 


ESTABLISHED 1839... .. INCORPORATED BY ROYAL CHARTER. 
Authorised Capital, £600,000 Stg. Subscribed, £485,580 Stg. Reserve Fund, £170,000 Stg. 


Head Office: BASILDON HOUSE, MOORCATE, LONDON, E.C.2 


GREECE. ' Branches: EGYPT. 


ATHENS. ALEXANDRIA. 
Piraeus, Patras, Salonica, Cavalla, Tripolitza, Nauplia, Zagazig, Tantah, Mehalla-Kebir, Kafr-El-Zayat, 
Corfu, Cephalonia, Zante; Chios, Mitylene, Candia, Mansurah; Fayoum, Beni Suef, Minieh, Benha, Zifta. 


TURKEY.—CONSTANTINOPLE. 


Correspondents at ali other points in Greece. 


The Bank in London and at its Branches receives money in Current Account or on Deposit ; makes Telegraphic 
Transfers; receives Bills for Collection and negotiates approved Bills of Exchange ; issues Drafts on Demand 
and effects payments by mail; executes Documentary Credits; receives Securities for Safe Oustody, collects 
Coupons and Drawn Bonds, and executes orders for the purchase and sale of Securities ; issues Letters of Credit ; 
and transacts general Banking business connected with Greece, Egypt and Turkey. 

Approved Bankers’ Sight Drafts on the Bak § Branches and Correspondents in Greece are paid free of 
commission. 
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ITALO-BELGIAN BANK 


(Banque Italo-Belge, Société Anonyme). 


Capital Subscribed and Paid seh bai oh Fr. 50,000,000 
Reserve Funds ... ay me = ls em Fr. 26,000,000 


Head Office: ANTWERP. 
London Office: 50, Old Broad Street, E.C.2. 


BRANCHES : 
FRANCE—Paris. BRAZIL—Siao Paulo, Rio de 
ARGENTINE—Buenos hea Janeiro,.. Santos, Campinas, — 
URUGUA Y—Montevideo. CHILI—Valparaiso. 


Correspondents in all the principal places in South. America: 


The Bank transacts every description of Banking Business. Clean and Documentary 
Bills negotiated, advanced upon or sent for collection. “Drafts and Letters of Credit 
issued and Cable and Mail Transfers effected on Branches and . Correspondents: 
Documentary Credits opened or confirmed. Sale and Purchase of Stocks and Shares 
undertaken. Coupons and Drawn Bonds collected and negotiated. 


Telegrams : Telephone; 
‘“ ITABELBAN, LONDON.” LONDON WALL 1157—1158, 


Published in April. Price 25s. net; post free, 26s, 


Tue Directory or Directors 
For 1924. 


A List of Directors of Joint Stock Companies of the 
United Kingdom, «and THE. COMPANIES «IN... WHICH 
THEY: ARE’ CoNncERNED, with such. other. Particulars. 
as are considered likely to be of Use and Interest. 


By THOMAS. SKINNER, 


Compiler and Editor of «‘‘ The Stock Exchange Year-Book,’ *‘ The Stock Exchange 
Gazette,” ‘* The Bankers’ Almanac and Year-Book,’’‘‘ Skinner's 
Cotton Trade Directory,’ &c. 


FORTY-FIFTH YEAR OF PUBLICATION. 


LONDON: THOMAS SKINNER & CO.. 
GRESHAM HOUSE. OLD BROAD STREET, E.C.2. 
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LLOYDS BANK 
LIMITED. 


Chairman: J. W. BEAUMONT PEASE. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


CAPITAL SUBSCRIBED: 's ~ £71,864,780 
CAPITAL PAID UP -_.-... 14,372,956 
RESERVE FUND -  -_ 10,000,000 
DEPOSITS, &.- - - 341,600,728 
ADVANCES, &c. -  - 141,405,774 


Over 1,600 Grace: poise bead and. Wales, 


and about 20 in India, Burmah and Egypt. 


Colonial and Foreign ida era ta : 
20, KING WILLIAM. STREET, LONDON, E.C. 4. 


Eastern Department: 


77, LOMBARD. STREET, LONDON, E.C. 3. 


Lloyds Bank has Agents. and Correspondents 

throughout the British Empire and in all parts of 

the world, and is closely associated with the following 
Banks, in which it is a large shareholder : 


The National Bank of Scotland Ltd. 

Bank of London and South America Ltd. 

Lloyds and National Provincial Foreign Bank Ltd. 
The National Bank of New Zealand, Ltd. 

Bank of British West Africa Ltd. 

The British Italian Banking Corporation, Ltd. 


Deputy-Chairman : Sir AUSTIN E. HARRIS, K.B.E. 
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MIDLAND BANK LIMITED 


Chairman : 
The Right Hon. R. McKENNA 
Joint Managing Directors: 


FREDERICK HYDE EDGAR W, WOOLLEY 


Subscribed Capital £38,117,103 
Paid-up Capital - 10,860,852 
Reserve Fund ~° - ~— 10,860,852 
Deposits (Dec. sist, 1923) 360,267,723 


HEAD OFFICE : 
5, THREADNEEDLE STREET, LONDON, E.C.2— 
Over 1,740 Offices in England and Wales 


OVERSEAS BRANCH: 
65 & 66, OLD BROAD STREET, LONDON, E.C.2 


—, 


Affiliations: | 


BELFAST BANKING CO. LTD. 


THE CLYDESDALE BANK. LTD. 


THE LONDON CITY & MIDLAND 
EXECUTOR & TRUSTEE CO. LTD. 
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The National Bank Limited. 


ESTABLISHED 1835. 


Hace Offices: 


13-17, OLD BROAD STREET, LONDON, E.C.2. 


Subscribed Capital - £7,500,000 
‘Paid-up Capital - £1,500,000 


‘Reserve Fund - “£1,150, 000 


»-Pepcosits, etc. (as at : 
Ov f% 81st Dec., 1923) - £40,531,189.,| 


— - DIRECTORS. 
JAMES BLACKADER MEERS, Esq., C.B., Chatyman. 
*Sirn THOMAS HENRY GRATTAN ESMONDE, Barr, 
Chairman of Irish: “Board and Deputy-Chaiyman of the Bank, 
_Rt, Hon. LORD.MACDONNELL OF ..SWINFORD, AOS. K.C.V.O., 
Deputy-Chairman of London Board. 
MICHAEL J. COOKE, Eso. *THOMAS PATRICK MORRISSEY, Esq.) 
* RT MOULDING. B WILLIAM JOSHUA Ts ee 
L ART. ; 
CHARLES FREDERICK HIGGINSON, *JAMES JOHN O'CONNELL, Esq. 
Esq. iy ‘Sir JOHN ROBERT O’CONNELL, LL.D. 


*RICHARD JOHN KELLY, Eso., KC. i 
*Rr. Hox, Tae EARL OF KENMARE, |): ee ILD. WALTER STAFFORD, Esg., 


x These Directors sit in Dublin. 


General Matiadet M. J. COOKE. Secretary.: E. S..GOADBY. 
LONDON AND PROVINCIAL. BRANCHES. : 
BAKER STREET. Benen ROAD. NOTTING HILL. 
BAYSWATER. OLBORN. OXFORD STRERT. 
BELGRAVIA, MLINGTON. REGENT STREET. 
CAMDEN TOWN, KING’S GROSS. STRAND. 


CHARING CROSS, LEADENHALL STREBT, WILLESDEN. 


BIRKENHEAD. LIVERPOOL. ROATH. 
BRISTOL. MANCHESTER. SALFORD. 
CARDIFF CITY. NEWPORT (MON.). SWANSEA DOCKS. 
CARDIFF DOCKS. '\PORT TALBOT & ABERAVON. SWANSEA. 


IRELAND. 


General Manager—J. J. O’CONNELL, Seéretary—W. M. ROCHE. 
DUBLIN (Chief Office): 34, COLLEGE GREEN. 
CAMDEN STREET PEMBROKE, ROTUNDA. 
DRUMCONDRA. RATHMINES. SMITHFIELD. 


WESTLAND ROW. 


CORK, LIMERICK, WATERFORD, DERRY, BELFAST. 


In the Country Districts 115 Branches 
and 90 Sub-Offices are open for business. 


Agents and Correspondents in all the Principal Cities throughout the World. 


\EVERY DESCRIPTION OF BANKING, FOREIGN EXCHANGE, INCOME TAX 
AND TRUSTEE BUSINESS TRANSACTED. 
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NATIONAL BANK OF 
INDIA, LTD. - 


Registered in London under the,Companies,Act,of,1862,0n the 23rd March, 1866. 
Established in Calcutta 29th September, 1863. 
Bankers to the Government in Kenya (B.E. Africa) and Uganda. 


Subscribed Capital ... ‘ oe ...., £4,000,000 
Paid-up Capital NF Py ws tee o¢€2,000,000 
Reserve Fund |. : Seay 08h Sele £2,700,000 
Number of Shareholders . : : 2,363 


Head Office : 
26, BISHOPSGATE, LONDON, EC2am 
BOARD OF DIRECTORS : 


ROBERT CAMPBELL, Esgq., Chairman. 
ROBERT WILLIAMSON, Esq., Deputy-Chatrman. 


SIR JOHN P. HEWETT, G.C.S.L, | J. D. NIMMO, Esq. 
K.B.E., C.LE. J. N. STUART, Eeq. 


ROBERT MILLER, Esq. _. | J. A, TOOMEY, Esq, 
SIR CHARLES C. McLEOD. | 


BRANCHES: 
ADEN and KANDY. KISUMU. Poe 
ADEN POINT. | KARACHI. MOMBASA. \ atthe, 

_ AMRITSAR. LAHORE. NAIROBI. | Sie Fee 
BOMBAY, | | | MADRAS. NAKUR. astaaace 
CALCUTTA. MANDALAY. ENTEBBE: 
CAWNPORE. NEWERA ELIYA. JINJA. Uganda. 
CHITTAGONG. RANGOON. KAMPALA, 

COCHIN \(S; INDIA). TUTICORIN. DAR-ES- |) 7 Ae, 

COLOMBO. ZANZIBAR. SaLaam.| See Te 

DELHI. | TANGA, |) bertitoryat 
= os (6 


The Bank grants Drafts and Telegraphic Transfers on all places where it is 
represented; negotiates and collects Bills of Exchange; collects Pay, Pensions, and 
generally transacts every description of Eastern Banking Business. The Bank 
receives Deposits for fixed periods, not exceeding one year, at rates to be obtained 
on application. M 


The Bank opens Current, Accounts, and, provided they do not fall below £200, 
allows Two per cent. per annum interest on the minimum monthly balances. 
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NATIONAL BA 
oo NEW ZEALAND 


Limited 


Authorised Capital . eae a Ae » £4,500,000 
Subscribed Capital : - . - £3,750,000 
Paid-up Capital - . ~ ~ £1,250,000 
Reserve Fund - - - - - £1,260,000 
Uncalled Capital - - - . #£2,500,000 
DIRECTORS. 
Hon. W.. PEMBER REEVES (Chatrman). 
HENRY F. FRESHWATER, Esa. Sir AUSTIN E. HARRIS, K.B.E. 
ROBERT LOGAN, Esa. Hon. Sir ARTHUR M. MYERS. J. B. REID, Eso. 


LINDSAY ERIC SMITH, Esa. 
Sir JAMES H. B. COATES (Honorary Director). 
D. W. DUTHIE, Esq., O:B.E. (Advisory Director in New Zealand), 


| HEAD OFFICE :; CHIEF OFFICE IN NEW ZEALAND: 
8, MOORCATE, LONDON, c.c.2. WELLINGTON. 
Manager—ARTHUR WILLIS. General Manager—ALFRED JOLLY. 


Branches and Agencies throughout New Zealand and Correspondents in all 
parts of the World. 


THE NATIONAL BANK OF NEW ZEALAND, LIMITED, issues, DRAFTS 
and LETTERS OF CREDIT, makes Telegraphic Transfers, opens Current Accounts, 
negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for one 
or two years at 44% per annum, and conducts every other description of banking business. 
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Original Charter dated 1812. 


THE NATIONAL CITY BANK 
OF NEW YORK 


LONDON BRANCHES: 


City OFFICE: 


86, BISHOPSGATE, E.C.2. 


West EnpD OFFICE: 


11, WATERLOO PLACE, S.W.1. 


Resources (14th September, 1923) $867,510,887.87 


Capital, Surplus and Undivided 
Profits - - - - 92,622,107.74 


AFFILIATED INSTITUTION 
INTERNATIONAL BANKING CORPORATION 
Capital and Surplus (30th June, 1923) gi $10,000,000 

Jointly the two Institutions have 75 BRANCHES. 


THE NATIONAL CITY COMPANY 


Head Office: 55, Wall Street, New York 
Affiliate of The National City Bank of New York 
PECTALISTS in United States, Canadian and other Investment 
Securities, payable in United States and Canadian Currenoy. 


Offices.in more than 50 Cities of the U.S,, and in Montreal, Toronto, 
Ottawa and Quebec, Canada. 


A se List of Dollar Bond Offerings will be 


forwarded on application to our London Office. 


LONDON OFFICE: GENEVA OFFICE: 
34, Bishopsgate, 1, Rue Tour de 1’He, “ 
E.C.2.)  \ Geneva, 


Sw 


< nnn 


lire 
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Established in 1833. 


NATIONAL PROVINCIAL 
UNION BANK OF ENGLAND, 


LIMITED. 
SUBSCRIBED CAPITAL - - - £43,447,080 
PAID-UP CAPITAL - - -. .- . £9,309,416 
RESERVE FUND - - -~ -__ £9,000,000 


Head Office ; 15, Bishopsgate, LONDON, E.C.2. 
PRINCIPAL. CITY OFFICES: 


Princes Street Office - - 2, Princes Street. 
Lombard Street Office (Smiths) 1, Lombard Street. 
Cornhill Office (Prescott’s) - 50, Cornhill. 


OVER 1,000 OFFICES IN ENGLAND AND WALES. 


Agents in all parts of the World. 


British, Colonial and Foreign Banki:s: 


TRUSTEESHIPS and EXECUTORSHIP 


undertaken. 


COUTTS & CO. 


Established 1692, is affiliated with this Bank. 
LONDON: 440, Strand, W.C.2; 15, Lombard St. ~:©-3; 1, Park Lane, W.1. 


AUXILIARY: 


LLOYDS AND NATIONAL PROVINCIAL‘OREIGN BANK, LIMITED. 
Principal Offices : LOND“ and PARIS, 
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A.B. NORDISKA FORENINGSBANKEN 


(O.¥. Pohjotémaiden, Yhdyspankk- 
Head Office - - HELSINGFORS. 


Branches: Helsingfors—Privatbanken, 


and 51 others all over the country. 


noite and Reserves - Fmk. 310,000,000 


Total turnover in 1923: 152 Milliard Finmarks. 


Deposits on various accounts aggregate 


Over Two Milliard Finmarks. 


Telegraphic and Cable Address - - . - * « - - UNITAS. 


The Queensland National Bank, Limited. 


Incorporated under “The Companies Act, 1863,” of the Legislature of Queensland. Established 1872. 
AUTHORISED CAPITAL = = = £2,000,000. 
Sub&ribed Capital, £1 200,000. Paid-up Capital, £1,105,826. Reserve Fund, £536,706 10s. 
Interminable Inscribed Deposit Stock, £3,091,669 4s. 5d. 
London Directors: 

DAVID WATERS MACDONALD, Esq. Sir THOS. B. ROBINSON, G.B.E., K.C.M.G. 

Head Office: BRISBANE.” General Manager: M. G. HAYMEN: 
. London Office: 8. PRINCES STREBRT, E.C. Manager: J. W. DICKINSON. 
RANCHES in NEW ae WALES: Sypnty, KYOGLE, URBENVILLE and WARDELL. 


’ RANCH in VICTORIA : MELBOURNE. 

BRANCHE® Ajlora, Aramac, Ayr, Babinda, Barcaldine, Beaudesert, Bell, Biggenden, Blackall, Boonah, Bunda- 
berg, Burketowtwairns, Charleville,Charters Towers, Childers, Clifton, Cloncurry,Cooktown,Crow’s Nest,Cunnamulla, 
Dalby, Esk, Fore will, Fortitude Valley, Gatton, George Street, Brisbane; Gladstone, Goombungee, Goondiwindi, 
Greenmount, GyM\. Haden, Halifax, Herberton, Hughenden, Ingham, Innisfail, Ipswich, Jandowae, Kandanga, 
Killarney, Kingar [aidiley, Longreach, Mackay, Malanda, Marburg, Mareeba, Maryborough, Millmerran, 
Mitchell, Mount Miran Mossman, Mundubbera, Murgon, Muttaburra, Nobby, Normanton, Oakey, Pittsworth, 
Ravenshoe, Richmo @yeockhampton, Roma, Rosewood, Sarina, South Brisbane, Soathbrook, St. George, Tambo, 
Tannymorel, Thurs Island, Tingoora, Toogoolawah, Toowoomba, Townsville, Warra, Warwick, Winton, 
Wondai, Wooroolin, Y4,,,. 

The Bank grants a ts on all the above Branches and Agencies, also Telegraphic Transfers,and transacts 
every description of B\-ing Business in connection with Queensland and other Australian States on the 
most favourable term8. \ne London Office receives Deposits for fixed periods at rates which can be ascer- 
tained on application. 


THE ROWL BANK OF GANADA. 


Capital Fig Up - «= = » $20,400,000 
Reserve } nds awe = = $2 1 485,000 
Aggregate\ssets - - - $538,358,000 


HEAD OFFcE: MONTREAL, GANADA. 


Sir HERBERT S. H\ 7 president.  ‘E. L. PEASE, Vice-President. 


Ne NEILL, General Manager. 
aes antth Costa Rica, Venezueloundians. 101 Branches in Cuba, Porto Rico, Dominican 
epu 9 5 ’ 


| is, St. K lumbia, Antigua, Bahamas, Barbados, Dominica,Crenada, 

Jamaica, Montserrat, Nevis, St. * St. Lucia, Tobago, Trinidad, Martinique, Guadeloupe. 

BRITISH HONDURAS—BELIZE. ON CGUIANA— GEORGETOWN, NEW AMSTERDAM, &c. 

BRAZIL—RIO DE LET EVD SAO PAULO. | ARGENTINA—BUENOS AIRES. 
URUGUAY—MON . BRANCH IN SPAIN —BARCELONA. 

London: PRINCES STREET, Es \ New York Agency : 68, WILLIAM STREET, 
French Auxiliary: THE At BANK OF CANADA (FRANCE). 


7 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 


PAID-UP CAPITAL .. -. £2,000,000. 

REST AND UNDIVIDED PROFITS .. £1 ,565,961. DEPOSITS .. £37,880,618 
Head Office = = = = ST. ANDREW SQUARE, EDINBURGH. 
General Manager: A. K. WRIGHT, C.B.E., D.L. Secretary: J. B. ADSHEAD. 
London Office - Tet. = 3, Bishopsgate, E.C.2. 


Joint Managers: ALEX. DICK, WM. WHYTE 


Glasgow Office - = =- Exchange Square and Buchanan Street. 
Agent : THOMAS LILLIE. Sub-Agent : W. DONALD. 
Foreign Exchange Departments at all these Offices. 
195 BRANCHES THROUGHOUT SCOTLAND. 

Banking business of every description transacted. Deposits received at interest repayable at call 
or.at notice. Drafts, Circular Notes, Letters of Credit and Cable Transfers issued—available through- 
out the world. Accounts opened and Agency Business undertaken for Foreign and Colonial Banks 
and other Financial Establishments. Correspondence invited. 


Bank established in 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET. 


Branches in all parts of Sweden. 


Capital Paid up . . . Kr. 87,188,000 . 
Reserve Fund .. . Kr. 94,812,000 


Total. «9 .:.~  » Kr. 182,000,000 


~ Telegraphic Address: KREDITBOLAGET. 
O. Oo fo) O #2: 
Foreign Exchange bought and sold, Bills Collected, Deposit and 
Current Accounts opened, and all kinds of Banking Business 
transacted. 


YOKOHAMA SPECIE BANK, LIMITED. 


ESTABLISHED 1880. at Rardeteved im Japan.) 


Capital Subscribed and Bully Paid Yen 100,000,600 
Reserve Fund = ~ = Yen 73,000,000 


Head Office: YOKOHAMA. 

BRANCHES and AGENCIES at Batavia, Bombay, Buenos Ayres, Calcutta, Changchun, Dairen 
(Dalny), Fengtien (Mukden), Hamburg, Hankow, Harbin, Hong Kong, Honolulu, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Pekin, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, Tsingtau, Vladivostok. 

The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. Deposits received for fixed periods at rates to be obtained on application, . 

London Office: 7, Bishopszate, London, E.C. Ly 


K. WANO, Manager. 
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STANDARD BANK 


OF SOUTH AFRICA, 


qwith which is incorporated the 


AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in the Cape Province ; to 
the Imperial Government in South Africa ; and to the Admintstration of Rhodesia. 


LIMITED 


Authorised Capital - - - £10,000,000 
Subscribed Capital - - = £8,916,660 
Paid-up Capital - - = = £2,229,165 
Reserve Fund- - - - = £§2,893,335 
Uncalled Capital - - <= - £6,687,495 


£11,809,996 


SOLOMON B. JOEL, Esq., J.P. 
HORAOR PERL, Esq. 


WILLIAM REIEBSON ARBUTHNOT, Eaq. 
Srnm Davip M. BARBOooR, K.C.S.I., K.C.M.G. 


EDWARD CLIFTON BROWN, Esq. Rt, HON. THE EAR? OF SBLBORNE, K.G. 
SPANLEY CHRISTOPHERSON, Haq. WILLIAM SMART, Esq. 
ROBERT E, DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, G.C.8.1., G.0.M.G., 


JAMBS FAIRBAIRN FINLAY, Esq., C.8.1. G.C.L.E., G.B.E. 


senior General Manager in South Africa: J. P. Grnson. 
Joint General Managers in South Africa: JOHN JEFFREY. JAMES 8S. SHIEL. 
Assistant General Managers in South Africa: G. F. LE SuEUR. W. K. ROBERTSON. 


Chief Inspector: Secretary: HERBERT G. Horny. 
FRANCIS BE. Kina, Asst. Secretary: T. D. WILLIAMS. 


London Manager: FRANOIS SHIPTON. 
Assistant Manager: BERTRAM LOWNDES. | 
Sub-Manager : FREDERICK NoRMAN. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 
London Wall Branch : 63, LONDON WALL, E.C.2. 


West Bnd Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
Keppesite the Royal Colonial Institute). 
New York Agency: 67, WALL STREET. 


Hamburg Agency: BANK OF BRITISH WEST AFRICA, LIMITED, 
49-53, Schauenburgerstrasse. 


Over 320 Branches, Sub-Branches and Agencies in— 


Cape Province Rhodesia Uganda 

Natal ‘Nyasaland Zanzibar 

Orange Free State Basutoland Portuguese East Africa 
Transvaal Kenya Colony South West Africa 


Kenya Protectorate 


Tanganyika Territory Belgian Congo 


BANKING BUSINESS OF EVERY DESCRIPTION trans- 


acted at all Branches and Agencies. 


CURRENT ACCOUNTS opened on the usual terms, and 
DEPOSITS. RECEIVED for fixed periods at rates 
which may be ascertained on application. 


SAVINGS BANK ACCOUNTS opened at the Branches 
in Africa on terms which may be ascertained 
upon application. 


BILLS NEGOTIATED and COLLECTED. 


DRAFTS. issued, MATL and TELEGRAPHIC REMIT- 
PANCES made. 


FOREIGN EXCHANGE business transacted. 


LETTERS OF OREDIT and COMMERCIAL OREDITS 
established. 


TRAVELLERS’ LETTERS OF CREDIT issued, available 
in all parts of the world. 


PURCHASE and SALE of Stocks and Shares effected. 


DIVIDENDS, ANNUITIES, &c., received and COUPONS 
COLLECTED. 


STRONG ROOMS provided for the safe eustody of 
Securities and Valuables of Customers. 


ASSAY DEPARTMENT—Gold, &c., and all Mineral 
Ores assayed and realised. 


EXECUTOR and TRUSTEE Business undertaken. 


INCOME TAX.—Claims for recovery of Income Tax 
undertaken. 


The Officers of the Bank are bound not to disclose the transactions of its Customers. 
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Founded by Decree of the Soviet Government of 
October 12th, 1921. 


STATE BANK OF THE | 
U.S.S.R. 


(Union of Socialist Soviet Republics), 


FORMERLY STATE BANK OF THE R.S.F.S.R. 


MOSCOW. 


Telegraphic Address: INPRAVBANK, MOSCOW. 


CAPITAL - = £45,000,000 Chervonetz 


NOTE.—1 Chervonetz contains 119.4826 grains of pure gold and equals 
£1 1s. 1id. or $5.143. 


Branches in every part of 
European and Asiatic Russia. 


DEPOSITS AND CURRENT ACCOUNTS IN FOREIGN ‘AND 
RUSSIAN CURRENCY. 


COMMERCIAL CREDITS. BILLS DISCOUNTED. 
DOCUMENTS PAYABLE...IN- RUSSIA COLLECTED. 
REMITTANCES EFFECTED IN ALL PARTS OF RUSSIA. 


BANKING ~~ BUSINESS OF EVERY DESCRIPTION 
TRANSACTED. 


LONDON AGENTS : 
LLOYDS BANK LIMITED, 20, King William St, E.C.4. 
BARCLAYS BANK LIMITED, 168, Fenchurch St. E.C.3. 
WESTMINSTER BANK LIMITED, 82, Cornhill, E.C.3. 
GUARANTY TRUST COMPANY OF NEW YORK, 
32, Lombard St., E.C.3. 
J. HENRY SCHRODER & CO., 145, Leadenhall St. E.C.3. 


ARCOS BANKING CORPORATION, LIMITED, 49, 
Moorgate, E.C.2. 


NEW YORK AGENTS =: 
GUARANTY TRUST COMPANY OF NEW YORK. 
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ESTABLISHED IN 1856. 


STOCKHOLMS » 
ENSKILDA BANK 


STOCKHOEM. 


Funds - Kr. 85,000,000 


Bank with Unlimited Liability 
of the Shareholders. 


Banking and Exchange Business of .every description. 


5s. net. By post 5/2. 


Savory’s| 


Insurance Share Annual 
1924, 2 


Full Particulars of ever 40 leading Insurance Companies’ Shares. 


LL Investors and others interested in Insurance Shares will 
find SAVORY'S INSURANCE SHARE ANNUAL 


ef great value and guidance. 


THE TABLES HAVE.BEEN BROUGHT UP TO 

DATE and now show for each of the last nine years gross 
underwriting profits; amounts paid or reserved for taxation ; 
amounts wrilten off ; net interest income ; net cost of dividends ; 
net increase to surplus annual assets; break-up value of shares. 


HE 1924 edition contains a specially compiled table by 


means of which the yield obtainable on any. Insurance 
Share can be seen at a glance. 


PUBLISHED ANNUALLY BY 


THOMAS SKINNER & (C9., Gresham Howse, London, £E.€.2. 


OF ALL BOOKSELLERS, &c. 
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BASLE, ZURICH, ST. GALL, GENEVA, 
LAUSANNE, LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE, 
BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, 
AIGLE, BISCHOFSZELL, MORGES, RORSCHACH, 
VALLORBE. 


BALANCE SHEET. 
31st December, 1922. 


Dr. (£1=25 francs.) Cr. 
Liabilities. £ Assets. £ 
Share Capital ... 4,800,000 | Cash — -- 2,973,298 
Reserves ..- --- 1,320,000 | Banks and Bankers 5,046,066 
Fixed Deposits .-. 12,545,649 | Bills Receivable ... 11,282,995 
Current Acc nts, etc. 19,734,458 | Short Loans oe 76,952 
Bills Payable and Current Accounts--- 16,672,024 
Acceptances _... 1,922,399 | Permanent Invest- 
Profit Hie 2 460,369 ments §«:: vee 328,861 
Government and : 
other securities . 3,/Us,32) ay 
Syndicates -- ns 142,357 
Bank Prentises atc. 556,947 
£ 40,782,875 £40,782 782, 875 


London Office: 43, LOTHBURY, E.C.2. 


WEST END OFFICE: 


llc, Regent hi NVsterigg Place, S.W.1. 


General Manager - - - xX. CASTELLI. 
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THE UNION BANK OF AUSTRALIA, 


LIMITED. 


ESTABLISHED 1837. INCORPORATED 1880. 


£9,000,000 
£3,000,000 
£3,350,000 


£6,000,000 


Capital Authorised and Issued 


Capital Paid Up - ... ca @.. ors 
Reserve Fund __... , = es 


Reserve Liability of Proprietors ... 


DIRECTORS. 
HENRY P. STURGIS, EsqQ.. Chairman. 


THE RT. HON. LORD CARMICHAEL, G.C.8.I. SOMERVILLE R. LIVINGSTONE-LEARMONTH, Esq. 
THR RT, Hon. THE EARL OF CHICHESTER. ROBERT C, NESBITT, Esq., M.P. 

JOHN DENNISTOUN, Esq. FREDERICK G. PARBURY, Esq. 

HUGH D. FLOWER, Esq. THE Hon, EDMUND W. PARKER, 

THE RT. Hon. LORD HILLINGDON. Sin WESTBY B. PERCEVAL, K.C.M.@. 


Head Office :—71, CORNHILL, LONDON, E.C.3. 


MANAGER—W. J. ESSAME. ASSISTANT MANAGER—W. A, LAING. 
SECRETARY—F. H. McINTYRE, . ef . 

: Telegranhie Addresses i 

London—* Uniaustral, Stock”; Melbourne, Sydney, Adelaide, Brisbane, Perth, Wellington, N.Z.—“ Uniaustral.” 


BRANCHES IN AUSTRALIA AND NEW ZEALAND. 


VICTORIA. Kingscote (Kangaroo Wagga Wagga. Burnie. 
Melbourne Tslanad). Walla Walla. Launceston, 
Brinswick Kingston. Wellington. 
Collingwood Laura. West Maitiand. NEW ZEALAND, 
Blizabetu Street. Maitland. Young. Wellington. 
Fitzroy. earns WESTERN AUSTRALIA. Ashburton. 
Moonee Ponds. tan ne Gambier Perth. Auckland. 
sew market. Hirnedsneh: : Albany (King George’s & Newton. 
FrabraD pourne, | “Pore Adelaide, eee Blenheim. 
Peas an . Port Pirie. Ss erley. Christchurch. 
3 : Victorsiganhour. roome. — Dannevirke. 
Bairnsdale, Broomehill, Dargaville. 
Ballarat. NEW SOUTH WALES Bunbury. Dunedin. 
Bendis’: Sydney. ; Carnarvon. Feilding. 
ata Le ae » Balmain. Fremantle. oh : Geraldine. 
amp . - Castlereagh St. Geraldton (Champion Gisborne. 
Casterton. »  Geurge Street. Bay). Gore. 
Clunes. ws Haymarket. Goomalling, Greymouth. 
Cohuna. zs Newtown. Kalgoorlie. Hamilton. 
pale’. rob m Oxford Street. Katanning. Hastings. 
Daylesford. Meckering. Helensville. 
Albury : r 
Dimboola. Ballina Narrogin, Hunterville, 
Donald. Barellan Northam, Invercargill. 
Geelong. Berrigan. Pingelly. Kaikohe. 
Hamilton, Broken Hill. Port Hedland. Lyttelton. 
Horsham, Burrowa Roebourne, Martinborough, 
Kerang. Canowindra. Wagin. Masterton. 
ape e Casino York, Napier. 
och. ¢ 
: Cessnock. Nelson. 
Marnoo. Cootamundra. QUEENELAND: New Plymouth. 
Maryborough. Goraki Brapant. Oamaru. 
Pee Cowra. Bundaberg. otros. 

‘ Deniliquin. y Opotiki. 
Portland. Fort Charters Towers. Otorohanga, 
Rochestar. Gilgandres Sure Pahiatua, 
Rupanyup. Grenfell. seat Palmerston North. 
Shepparton. =e Gayndah. Pukekol 
Stawell. Gaada sat. Gympie. Ra icra 
Tarnagulla, Gunnedah. Jandowae, Sirattord: 
Sore, Hay. Kilcoy. . a ey : 
Traralgon. dial Ap Kilkiven. Te Araroa 
Wangaratta. ; Smee: Meskapee ‘ Te Awamutu. 

alana aeapte sei Murwillumbah. Warr i Te Kuiti. 
Warrnambool. = aryborough. 
Narandera, ; Te Puke. 
Yarram Yarram. + Pittsworth. T 
Newcastle. Rockhampton. ooaies 
SOUTH AUSTRALIA. pane Toowoomba, Wsdceateon: 
Adelaide, South Grafton. fe aikase Vi ais Waipukurau. 
Gawler. Tamworth. : Wairoa, 
Jamestown. Temora. TASMANIA. Wanganui. 
Kadina. Trundle. Hobart. Whakatane. 


Drafts upon the Branches are issued by the Head Office, and may also be obtained from 
the Bank’s Agents throughout England, Scotland, and Ireland. 

Commercial and Circular Travelling Credits issued—available throughout the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and New Zealand are purchased or sent for collection. 

Deposits are received at Head Office at rates of interest and for periods which may 
be ascertained on application. 

All communications for the Branches should pass through the Head Office, and it would 
be.a convenience to receive such at least. one clear day (when. practicable) before the Mail 
leaves London, 
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BANKING SECTION 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


Telegraphic Address: : Telephone : 
‘“*UDISCO, LONDON.”’ 39, CORNHILL, EC, 


AVENUE 514. 


Capital Authorised and Subscribed 
in 200,000 Shares of £10 each 


£2,000,000 
Paid up £5 per Share’ - “ £1,000,000 
Reserve Fund - - - - #££1,250,000 
DIRECTORS 


ARTHUR LOUIS ALLEN 

SIR ROBERT BALFOUR, Bart. 

WILLIAM THOMAS BRAND 

LAURENCE CURRIE 

The Hon. SIR WILLIAM HY. GOSCHEN, K.B.E. 
ROBERT HOLLAND-MARTIN, C.B. 
CHRISTOPHER R. NUGENT 


MANAGER _SUB-MANAGER 
ROBERT CALLANDER WYSE Cc. S. LANGLEY 
ASSISTANT MANAGERS ma 
A. F. E. FOUCAR- T. E. WHELEN 


. MANAGERS’ ASSISTANTS 
W. L. TART E. C, ELLEN 


SECRETARY 
W. B. HOBBS 


Treasury, Bank and Trade Bills 


Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries invited. 


3144 ADVERTISEMENTS. 


BANKING SECTION 


LiMITED. 


' (Members of the London Bankers’. Clearing House). 


Total Assets at December 31st, 1923 - £40,716,804 


Directors-: 


Capt. GERARD POWYS DEWHURST, Chairman. 
BENJAMIN GEORGE WOOD,. Deputy:: ‘Chairman. j 


PERCY ASHWORTH. Major E. A. J. JOHNSON-FERGUSON. 

Sir WILLIAM BIRD. WILLIAM ALDAM MILNER... ~ 

WILLIAM FRANCIS COURTHOPE. Lt.-Col. Sir ALAN JOHN SYKES, Bart. 

Sir KENNETH IRWIN CROSSLEY, Bart. THOMAS FREDERICK TATTERSALL. 

JOHN FRANCIS WILLIAM DEACON.  :_ Col. Sir ROBERT WILLIAMS, Bart. 
GEORGE -HERVEY WOOD. 


General Manager: R. T. HINDLEY. 
Assistant General Manager: J. MOODIE. 
oe | rj 


MANCHESTER OFFICE - Mosley Street. 
LONDON OFFICE - 20, Birchin Lane, E.C.3. 


WEST END OFFICE - - 2, Cockspur Street, London, S.W.1. 


Seven Offices in London; 33 Offices in Manchester and Salford; 135 Offices in 

Lancashire, Yorkshire, Cheshire, Derbyshire, Staffordshire and North Wales, including 

Bolton, Blackburn, Blackpool, Chesterfield, Chorley, Derby, Doncaster, Oldham, Liverpool, 
Preston, Rochdale, Rotherham, Sheffield, Southport, Stockport and Wigan. 


THE BANK ACTS AS EXECUTOR AND TRUSTEE & ALSO 
AS TRUSTEE FOR SETTLEMENTS & DEBENTURE ISSUES 


TRUSTEESHIP DEPARTMENTS AT MANCHESTER AND LONDON. 
SPECIAL WORKING ARRANGEMENTS FOR 
FOREIGN EXCHANGE & SHIPPING ADVANCES. 
FORWARD CONTRACTS 


AND 


ACCEPTANCE CREDITS ARRANGED. 


FOREIGN EXCHANGE, SHIPPING AND AGENCY FACILITIES 
AT EACH OF THE PRINCIPAL OFFICES OF THE BANK. 


ee 


Ltd. : 
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2 WESTMINSTER & 


aes - Authorized Capital 12% £33,000,000' 
Es) Paid-up.Capital. - ~ .-,.. £9,003,'718. 


Reserve - Cisco peee Renee tents 


yen yo 9p )Chairman: WALTER LEAF i 
a) Deputy-Chairmen : SIR MONTAGU TURNER 
pe R. HUGH TENNANT 

Er ee i ~~ Chief General Manager : 
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Westmirister Foreign Bank Limited 


a pe 
635 Paris, Bordeaux, Lyons; Marseilles, Nantes ae 
ie ‘ Brussels, Antwerp> : es 
cs) ; ; ae oN 
A Afhliated in Ireland : Ulster Bank Limite =) 
2 G 
THE BANK is represented by Branches or Agentsin all the Principal Se 
Cities and Towns of the United Kingdom and has Correspondents = 
. throughout the World ; cS 
un 6 2 ey 


Head Office 


41 LOTHBURY, LONDON, EC2 
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INSURANCE SECTION | 


AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY. 


Established (A. M.P -) 1849. 


THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


ASSETS = £53,000,000. ANNUAL INCOME = £7,800,000. 
TOTAL ASSURANCES IN FORCE (3lst Dec., 1922) 160,000,000. 


In 74 YEARS the A.M.P, has distributed among its policy-holders 
CASH BONUSES totalling £28,829,877. The amount so distributed 
for the ONE YEAR, a was over £1,750,000. 


EVERY YEAR a BONUS YEAR, and there was 
NO SUSPENSION oF BONUSES DURING the WAR 


The POLICY CONDITIONS are most liberal. “There are 
NO conditions as to TRAVEL or RESIDENCE. 


The SURRENDER VALUES, after payment of premiums 


for two years, are unusually generous. 

The NON-FORFEITURE REGULATIONS are on the 
most favourable basis. All attractive forms of ASSURANCE and 
ENDOWMENT are available. 


Apply for particulars to the 


LONDON OFFICE: 73-76, KING ‘WILLIAM STREET, E.C.4, 


W.C. FISHER, Manager for the United Kingdom. 


BRITANNIC ASSURANCE 


_CO., LTD. 


All classes of Life Assurance 


- business transacted. 


Under the Company's House Purchase 
Scheme special facilities are offered to 
enable policy holders to purchase their 
homes. (See Special Booklet ‘‘To Abolish Rent.”) 


Estab. 1866. FUNDS, £8,400,000 
REPRESENTATIVES IN ALL DISTRICTS. 


Chief Offices: 


BROAD STREET CORNER, BIRMINGHAM. 
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BRITISH EQUITABLE 


ASSURANCE COMPANY LIMITED. 


Established 1854. 
| 1 CHa 
TOTAL ASSETS exceed £1,500,000 
CLAIMS PAID, £6,000,000 


LIFE. FIRE. ACCIDENT. 


Head Offices: 
1, 2, 3, Queen St. Place, London, E.C.4. 


A Progressive Company. 
BRITISH LEGAL 


LIFE ASSURANCE . COMPANY, 
LIMITED 
Established 1863 
HAS 
A Premium Income of. £500,000 
Funds exceeding a - £1,000,000 
The Total Claims paid now exceed 
£4,000,000. 


Head Office: 
2, Basil Street, Sloane Street, London, S.W.3. 
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INSURANCE SECTION 


76th ANNUAL REPORT 


CANADA LIFE 


ASSURANCE COMPANY. 


A GREAT RECORD FOR 1922: 


Business in Force - - £74,174,217 increase £8 402,277 
Total New Business Paid Eee : 

in Year - - - £13, 257, 687 imcrease £505,053 
Assets - - - - -. £17,805,718 °. increase £1,347,177 
Surplus Earned during the ne 

Year - - - - - £553,698 


This is the largest surplus in the history of the Company. 
The rate of interest earned during the year was 64 per cent. 


The Company has not only maintained, but has tide 
increased the bonuses to Policyholders since 1914, and 
at 3ist December, 1922, carried forward an undivided 
Surplus cf £1,655,789. 


The Company’s LIFE POLICIES are the most liberal in the Insurance Market. 
ANNUITIES issued on exceptional favourable terms, 


Write for particulars to the Head Office: 


15, KING STREET, CHEAPSIDE, LONDON, ‘EC.2. 


J. R. WANDLESS, F.I.A. - > - Manager. 


CONFEDERATION 
LiFe ASSCCIATION 


_ Heap Orrice—TORONTO, CANADA. | 
EXTRACTS “FROM THE 51st ANNUAL REPORT. 


NEW ASSURANCES... (.. Et = X£&5,556,886 
TOTAL INCOME . bint ae £1,537,059 
CLAIMS PAIDS (Mortality only 529, of etched) £333,906 
RATE OF INTEREST eared on funds . £5:19: 4% 
FUNDS (increased during year by £639,872) es £6,888,418 
ASSURANCES in force ~.. »~  « £31,810,843 
TCTAL SURPLUS = ey ee * £686,978 


SOMETHING NEW IN LIFE ASSURANCE. 


The “ Peerless Policy,’” incorporating the Association’s Total Disab'lity Benefit 
and attractive ‘‘ Premium. Return”’ feature, has been truly descrisei as the 


“ACME OF PERFECTION.” 


Full particulars on avplication (post free). 
p Pt p 


HEAD OFFICE FOR THE UNITED KINGDOM: 


BUSH HOUSE, ALDWYCH, LONDON, W.C.2. 
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THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720.) 
1, KING WILLIAM STREET, E.C.4. 
Marine ie aA BOY Ay EXCHANGE, E.C.3. 


FIRE == (LIFE 
MARINE Nee ACCIDENT 
BURGLARY see 

LIVE STOCK 
WORKMEN’S FIDELITY AND 
COMPENSATION GOVERNMENT 
PUBLIC BONDS, &c. 
LIABILITY sch. 
ENGINEERING, 
PLATE GLASS &e. 


ASSETS EXCEED £9. 000,000 
Third Century of Active Business. 
BRANCHES AND AGENCIES THROUCHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED: 


arine and General Mutual 
Life Assurance Society. 


ESTABLISHED 1852. 


Head Office: 14, LEADENHALL STREET, 
LONDON, E.C.3. 


BOARD OF DIRECTORS. 


Chairman—ARTHUR NEVILE LUBBOOK, Esq. (a Director of the Royal Mail Steam Packet Co.) 
Deputy Chairman—FRANK RITCHIR, Esq. (a Director of the P. & O. S. N. Co.) 


STANLEY DAY, Esa,, F.LA. Tan Ria~aHt Hon LORD KILGRACKEN, G.C.B, 
CAPT, F. BRIAN BISBY. ALEXANDHR NOQLSON RADCLIFER, Esq. 
THe dON. R. Vv. DENMAN. CHARLES R. TRITTON, Esq. 


AZ ARNOLD CHAPLIN, M.D., 3, York Gate, Regent’s Park, N.W.L 
mpeactohs REFEREES |{ j) H. COLBECK, M. D., 55, Upper Berkeley Street, Portman Square, W.1. 


BANEKERS—BARCLAYS BANK LIMITED, 54, Lombard Street, London, E.0,3. 

. SOLIGITORS-—Messrs. RADCLIFFES & HOOD, 28, Old Queen Street, Westminster, S.W.1. 
ASSISTANT SECRETARYW—GEORGE H. VINER. 
ACTUARY and SECRETARY—HOWARD T. CROSS, F.LA. 


Throughout the WHOLE EXISTENCE of the Society, extending over a period of 70 years, 
BONUS ADDITIONS to the sums assured under Policies for the Whole Term of Life have 
averaged TWO POUNDS PER ANNUM FOR EACH £100 ASSURED. 
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INSURANCE SECTION 
Prutiential Assurance Gompany, Lr. 


HOLBORN BARS, LONDON. 


President—Sir THOMAS DEWEY, Bart. 


Directors— 
ALFRED CORDEROY THOMPSON, Esq., | Sir JOHN HENRY LUSCOMBE. 
Chairman. | Sir JOHN PAGET MELLOR, Bt., K.C.B. 
EDGAR “HORNE, Esa., Deputy- | JAMES MOON, sq. 
Chairman. © WILLIAM THOMAS PUGH, Esq. - 
GUY PHILIP HARBEN, Esgq., O.B.E. | FREDERICK SCHOOLING, Esq, F.IA 
JOHN ROY LANCASTER, Esq. DANIEL WINTRINGHAM STABLE, Esq. 


Secretary—Sir GEORGE MAY, K.B.E., F.LA. 
Deputy Actuary—F. P. SYMMONS, Esgq., F.I.A. 
Assistant Managers— 


F. D. McMILLAN, Esq. H. H. REDMAN, Esq. A. H. SABIN, Esq. 
Deputy General Managers— 
E. DEWEY, Esq. H. R. GRAY, Esq. 


General Manager and Actuary—Sir JOSEPH BURN, K.B.E., F.1LA. 


The PRUDENTIAL transacts every description of Insurance business, and 
is prepared to act as TRUSTEE or EXECUTOR in connection .with 


Settlements or Bequests. 


invested Funés exceed .. £150.060,080 
Glaims Paid... noe a . &S6226,020,060 


The last Annual and Valuation Reports can be obtained upon Application. 


PHGNIX 


ASSURANCE COMPANY, LIMITED. 


TOTAL ASSETS: ane ae CLAIMS PAID: 


£30,000,000 . £175,000,000 


Chairman : Sir GERALD H. RYAN, Bart. 


FOR ALL CLASSES OF INSURANCE. 


Head Offices: Phenix House, King William Street, London, E.C.4 


General Manager: R, Y. SKETCH. 
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ROYAL EXCHANGE 
ASSURANCE 


Incorporated A.D. 1 720 | 


.@ 


ROYAL EXCHANGE, LONDON, 


FIRE, LIFE, SEA, 
ACCIDENT, BURGLARY, 
MOTOR CAR, PLATE GLASS, 
THIRD PARTY, LIVE STOCK, 
FIDELITY GUARANTEES, 
EMPLOYERS’ LIABILITY, 
LIFT, BOILER, MACHINERY, 
TRUSTEE AND EXECUTOR, 


Apply for full particulars to the Secretary, 


HEAD OFFICE: ROYAL EXCHANGE, LONDON, E.C.3. 
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United Kingdom | 


Temperance and General 


| Provident Institution 


Chairman: Rt. Hon. WALTER RUNCIMAN. 


F de Exceed - Eleven Millions. 


UNIMPEACHABLE SECURITY. FAVOURABLE MORTALITY. 
LOW WORKING EXPENSES, 


TRIENNIAL COMPOUND BONUSES. 


Head Office - 196, STRAND, LONDON, W.C.2. 


PATRONISED BY 
H.M. THE KING. 


ESTABLISHED 
— 1875. — 


= ——— cy SRS 


Insurance Company 
ee 
LIVE STOCK 


Pioneer Office for this class of Insurance 
FIRE ACCIDENT 
All Classes of Insurance (except Life) Transacted. 
The WARDEN issues a Comprehensive 


policy covering ail Househoider’s risks. 
Chief Office: | | 
21, IRONMONGER LANE, CHEAPSIDE, LONDON, — E.C.2. 


R, R. WILSON, Manager and Secretary. 
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LAW OFFICES OF 


MacNAUGHTON, GOODSTONE & MICHAUL 


BARRISTERS, ADVOCATES AND SOLICITORS, 
LAW CHAMBERS -—Suite 41-42. 
224 St. James St.. MONTREAL, CANADA. 


JOHN MacNAUGHTON, . ALBERT I, GOODSTONE, J. He MICHAUD. 


CORPORATION LAW AND GENERAL PRACTICE, 
COLLECTION _DEPARTMENT— DEPOSITIONS TAKEN. 
CORRESPONDENTS THROUGHOUT THE WORLD. 
References:—ANY BANK OR TRUST CO. IN CANADA. 


Cable Address: ‘‘NOTTONCAM.,” 


LORENZO BELANGER, L.A. 


Licentiate in Accountancy. 


CONSULTING ACCOUNTANT. 
ADJUSTMENTS - INCOME TAX - INVESTIGATIONS. 


REFERENCE: BANQUE D’HOCHELAGA. 
cs QUEBEC LIQUOR COMMISSION. 


133, CRESCENT ST. - - MONTREAL. 


ADVOCATES, BARRISTERS, &c., 
Dominion Express Building, MONTREAL. 


Alvbert F. Brown, K.C George H. Montgonery, KC. Robert C. McMichael, K.C. 
Warwick F. Chipman, K.C. Linton H. Ballantyne, Frank B, Common. 
Orville S. Tyndale, C. Russell McKenzie. Eldridge Cate. 


Ff, Curzon Dobdell, 


Solicitors for— Cable Address; ‘‘Jonhall.” 
The Royal Bank of Canada. Singer Manufacturing Company, 
Union Bank of Canada. Laurentide Company, Limited. 
Imperial Bank of Canada. Montreal Light, Heat & Power Company. 
The Ogilvie Flour Mills Company, Limited. Steel Company of Canada, Limited, 
Dominion Bridge Company, Limited. Canada Cement Company, Limited. 
Northern Electric Company, Limited, National Cash Register Company, Limited. 


Dominion Textile Company, Limited. Montreal Trust Company, 


A T_ 


THE CANADIAN. APPRAISAL 
COMPANY, LIMITED. 


| The Pioneer Appraisal Organisation of Canada. Established 1965. 


During the past seventeen years we have appraised some FIVE 
THOUSAND properties within the Dominion of Canada, 
including more than a thousand Bank premises as well as the 
most representative industrial plants in every line of manufacture, 


Correspondence Invited. 


HEAD OFFICE: 364, University Street, MONTREAL. 


TORONTO: Royal Bank Building. NEW YORK: Equitable Building. 
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CANADIAN SECTION 


A. E. AMES & CO. 


Established in 1889 


CANADIAN . 
GOVERNMENT, MUNICIPAL 
AND CORPORATION 


SECURITIES 


We Invite Correspondence from anyone interested. in 


CANADIAN 
INVESTMENT SECURITIES 


53 KING STREET WEST - - - TORONTO 
TRANSPORTATION BLDG - MONTREAL 
74 BROADWAY - - - - - = NEW YORK 
BELMONT HOUSE - - - VICTORIA, B.C. 
HARRIS TRUST BLDG. - - - - CHICAGO 
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CANADIAN SECTION 


Canadian Government 
and Municipal Bonds. 


FE, are interested in all offerings 
of these Securities. Our current 


list will be forwarded upon request. 


Cable Address : ‘‘ Gairclark.’’ 


Gairdner, Clarke & Company, 
312 Bay Street - ‘Toronto, Canada. 


Cable"Address: ‘‘LACHAMP.’ Codes: ‘‘WESTERN.”’ 


LAMOTHE, Ganpols & CHARBONNEAU, 


Advocates, 
11, Place d’Armes, MONTREAL. 


J. C. LAMOTHE, LL.D., K.C, EMILIEN GADBOIS, LL.L.” 
J. P. CHARBONNEAU, B.C.L. 


wae Corporation and Commercial Law. 
SPECIAL. COLLECTION DEPARTMENT. 


TEL. 1108, 1109 . TEL. RES. 4403 


R. ERNEST LEFAIVRE, L.LC.L.A. 


Successeur de LEFAIVRE & canon 


Syndic Autorisé Authorised Trustee 

Auditeur, Liquidateur Auditor, Liquidator 

Réglement entre Débiteurs Settlement between 
et Créanciers Debtors and Creditors 


147 Cote de la Montagne, QUEBEC 
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FE. OSLER & Co. 


ESTABLISHED. 1886. 
Corner Jordon & Melinda Biredtt 


_TORC ONTO, JONT,. 


nak TNERS : 


“GORDON. TAYLOR; 1? Te 
Member Toronto Stock. xchange. 


“MAJ OR- ALLEN, 
Member Toronto Stock Exchange. 


FINANCIAL AGENTS AND SHARE BROKERS. 

QUOTATIONS ON ALL MINING SHARES. 

REPORTS ON ALL PRODUCING MINES IN CANADA. 
VALUATIONS OF<MINING SEES, FOR EST ARES 
5. AND° TRUST. COMPANIES; 

SHARES BOUGHT AND SOLD ON ALL EXCHANGES, 


Cable ‘Aad, es$ > “ RELSO.”” 


Jadob M. Dickinson 


srt raga Tavior; Mua Dickinson & ae ~, bauneet 
uart ¢. SI Shepard 


J. M. Dickinson. 


George D. Smith. 112 W. ADAMS STREET, | Counsel. 


Preston Boyden. New York Office 

Coorge acitiry 7) CHICAGO, ULS.A. tego’ sone 

James J. Magner. = 19, West 44th St. 

aehn Me Canpbed. TELEPHONE — STATE 6070. 5 19 New York ’ 
elephone : 

Vanderbilt —- 


ATTORNEYS FOR—..- 


Transportation Bank of Chicago. ~ Chicago ‘Moris Plan Bank, 
_ Curtis & ‘Sanger. _ Stevenson Bros. & Perry, Inc. 


) Gable Bacga: “DEFENCE.” © 


VIPOND & VIPOND, 


 Hdvocates, Barristers and Solicitors, © 


ERNEST E. VIPOND, K.C. H, S. VIPOND, K.C,. 


TRANSPORTATION: BLDG., 
120, ST. JAMES STREET, 


MONTREAL, QUE, CANADA. 


i 
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ENGINEERING (GENERAL) SECTION 


~~ 


GUESSED EARS 


So | Armphibian 


AIRCRAFT, SHIPBUILDING & REPAIRS. 


‘Turbines. Michell Thrust Bearings for all purposes. Con- 
traflo Specialities for Ships’ Main and Auxiliary Machinery. 
Contrafio Condensing Plant for Marine and Land Installa- 
> tions. Floating Docks and Cranes. Railway Material. 
- Drop Forgings and Stampings. Vanadium High Speed and 
other High-grade Tool Steels. Cardbox-making Machinery. 
Sporting Guns and Rifles. Machine Tools. Engineers’ Small 
Tools, ‘including Vickers Vanadium High Power Drills and. 
Patent Adjustable Reamers. _“ Vickcen ” Oil Purifiers. Motor 
Bodies of all types—mass production methods. Etc. etc. 


+ 


. Vickers House, 
Broadway; 
London,sWi. 
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Works: BARROW-IN-FURNESS, SHEFFIELD, ERITH, 
CRAYFORD, DARTFORD, WEYBRIDGE. 
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THE STEAMERS AND MOTORSHIPS OF THE 
African Steam Ship Company, 


G@NCORPORATED BY ROYAL CHARTER, 1868) 
AND 


'The British And African Steam Navigation Co., Ltd., 


{ICARKYING His MAJESTY'S MAILS) 


MAINTAIN REGULAR SERVICES BETWEEN 


Hf LIVERPOOL - LONDON - HULL: HAMBURG 
4 ROTTERDAM - ANTWERP - NEW YORK 
: MONTREAL AND WEST AFRICA :: 


For the convenience of Passengers, the ships on the Lagos Express 
and Calabar Services call at Plymouth HOMEWARD BOUND 


CANADA TO SOUTH AFRICA (Monthly) 


Under Contract with the Canadian Government for the conveyance of 
Mails and Cargo, and the development of Trade with South Africa 


TAKING CARGO FOR CAPE TOWN, PORT ELIZABETH, EAST LONDON, DURBAN AND DELAGOA BAY 


LIVERPOOL—GALVESTON :: GALVESTON—LIVERPOOL & HAVRE 


- ELDER DEMPSTER AND CO., LIMITED, 


HEAD OFFICE? 4, FENCHURCH AVENUE. 


4 COLONIAL HOUSE, LIVERPOOL \ \| | | I i ) LONDON, E.C.3 
PJ -HULL) MANCHESTER! CARDIFF) \ Uh) HOPFENMARKT 2, HAMBURG; 
i BIRMINGHAM; NEW ORLEANS} \NS \y etal / UY MONTREAL; AND THROUGHOUT 
of GALVESTON Sw A J “Ui bocca techni 
A Oaniel Bacon, 26, Beaver Street, New York SS ‘ Les rabeated * GEE Agence Maritime Internationale $.A., iA: 
ap! Pf. A. Van Es & Co., Rotterdam SS Seite Bhs f G1, Rempart Ste, Catherine, Antwerp oe 
y SS Be = é 
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AFRICAN AND EASTERN 


TRADE CORPORATION, 


LIMITED. 
MERCHAN Ts & SHIPOWNERS. 


HEAD OFFICE : 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams: “ Degama, Liverpool.” _ Telephone : Bank 8870 Liverpool. 
and at 


-Ather House, Kingsway, LONDON, W.C.2. 


Telegrams : “ Afroasian, Westcent, London.” Telephone : Holborn 2300 London. 


Africa House, 54, Whitworth St., MANCHESTER. 


Telegrams : ‘* Swanzy, Manchester.” Telephone: Central 5860 Manchester. 


New York Agents: 


AFRICAN AND EASTERN TRADING COMPANY, INCORPORATED, 


26, Beaver Street. 
Cables; ‘‘Afroasian,’’ New York. Telephone: Broad 7290. 


Establishments and Agencies: 


CANARY ISLANDS. TOGOLAND. TURKEY. 

SENEGAL. DAHOMEY. LEVANT. 

GAMBIA. NIGERIA. PALESTINE. 

SIERRA LEONE. CAMEROONS. SYRIA. 

LIBERIA. BELGIAN CONGO. MESOPOTAMIA. 

IVORY COAST. ANGULA. PERSIA. 

GOLD COAST. MOROCCO. BRITISH EAST AFRICA. 


) Exporters of: 

COTTON PIECE GOODS, YARNS, __ SILKS, 

VELVETS, HABERDASHERY, HARDWARE, 

PROVISIONS, PERFUMERY, SALT, TOBACCO, 

AND MANUFACTURED GOODS OF EVERY 
DESCRIPTION. 


Importers of: 


ALL PRODUCE OF THE COUNTRIES _ IN 
WHICH ESTABLISHED. 
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ELECTRICAL SECTION 


ELECTRICAL PLANT 
cover effectively the whole Electrical field from 
large Power Installations to small Electric Lamps. 


We have a vast experience in the design and manau- 


SUPPLY ec ReSORIRG f icture of ail kinds of Electrical apparatus. 
OUR PRODUCTS MAINTAIY A GREAT REPUTATION. 
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Ae lcise rA Write for 
3 Branches : literature 
in al! the : dealing with 
Sehbee e side 
principal which you are 
centres. particularly 
interested. 
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PRINTING, STATIONERY AND MACHINERY SECTION: 


Telephone No. Telegraphic Address : 
Avenue 6420 (4 lines). ** Cobrown, Ald, London.” 


WILLIAM BROWN @ COMPANY, 


LIMITED. 
Late of 36-42, St. Mary Axe, E.C.3. 
Head Office: Works: 
2, Bury Court, St. Mary Axe, E.C.3. 227-239, Tooley Street, S.E.1. 


LONDON. 


Wholesale, Export & Bankers’ Manufacturing 
Stationers and Account Book Makers 


) ENGRAVERS AND PRINTERS OF CHEMICALLY PRO- 
TECTED CHEQUES, DRAFTS AND SHARE CERTIFICATES. 


GENERAL PRINTERS AND LITHOGRAPHERS. 
LOOSE LEAF LEDGER MANUFACTURERS. 
TELEGRAPHIC CODE: PRINTERS. 
MERCHANTS’ INDENTS CAREFULLY EXECUTED. 
PROSPECTUSES PRINTED AND DISTRIBUTED 
WITH DISPATCH. zen 


THE 


Stock Exchange Gazette. 


The opinions expressed in the 
STOCK EXCHANGE GAZETTE 


which embraces all sections of Finance 
and Trade, are the result of indepen- 
dent expert investigation, backed by 
responsible and considered financial 
judgment. 


Annual Subscription, post iree, inland - - - £1120 
¥ > xs » abroad - - - £117 4 
or pro rata for 3 or 6 months 


—~ Send for Specimen Copy to 
The Manager, Stock Exchange Gazette, Gresham House, London, E.€.2. 
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PRINTING, STATIONERY AND MACHINERY SECTION: 


ROBERT CRAIG& SONS, 


LIMITED, 


Caldercruix Mills, CALDERCRUIX, Sih anlh 
and Moffat Mills, AIRDRIE, SCOTLAND. 


MAKERS OF 


Blottings. ASG Coloured Papers. 
Book Cover Papers. Stereo Papers. 
Pastings. x Bowl Papers. 
M.G. Papers. /.. Samplings. 
Envelope Papers. Cartridges. 
Wrappings.  Manillas. 

- Wall Papers. Insulating penal we 


Papers for Embossing and Decoration. 
Duplex and Multiplex Papers. 


AN ABSORBING SUBJECT. | 
In BLOTTING PAPERS, the largest choice of qualities and 


widest range of colours and weights are kept in stock. Each 
quality bears its distinguishing watermark, and represents the best 
value in the market at its price. Unequalled in its superlative 


properties of PURITY, DURABILITY, and ABSORBENCY is | 


CRAIG'S VELVET BLOTTING 


THE PERFECT PRODUCT OF PRACTICAL EXPERIENCE 
SCIENTIFIC INVESTIGATION, AND TECHNICAL SKILL. 


Telegrams: ‘*Mofiat, Airdrie’’; or ‘‘Craig, Caldercruix.”’ 
Telephones: 70 Airdrie and 6 Caldercruix. 


London: 1, TUDOR STREET, E.C.4. Manchester: 1, BOOTH STREET. 
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PRINTING, STATIONERY AND MACHINERY SECTION. 


Telephone: Sg Telegrams : 


satis en (2 Lings) ESTABLISHED 1884, - ye CUTATGLES, Fen, 
706. LONDON.’ 


CROWTHER & GOODMAN 


124, Fenchurch Street, E.C. 3, & 


Wholesale, Retail and Export 


STATIONERS, PRINTERS, CHROMO LITHOGRAPHERS, 
ENGRAVERS, CHEQUE PRINTERS, 
and ACCOUNT BOOK MANUFACTURERS, &c. &c. 


Special facilities for Printing and 
Despatching Companies’ Prospectuses. 


Proprietors of the ““C. & G.” and “ Boyse” Loose Leaf Ledgers. 


WORKS: 
‘‘PORTSOKEN PRESS,” 
STONEY LANE and GRAVEL LANE, ALDGATE, E. 1. 


Contractors for Stationery to H.M. Government, Banks, Insurance 
Companies, County Councils and other Public Bodies. 


) a ADDRESSING 
ELLIOT MACHINES 


For Monthly Statements, Wrappers, Envelopes, &c. 
For Gas and Electricity Accounts, Notices, &c. 


Dividend Sheets, Warrants and 
Annual Returns filled in neatly and 
accurately. Report and Dividend 
Envelopes addressed. at ten times 
the speed at which they can be 
done by hand. Machines of 


various types operated by Hand, 
Treadle and Motor. 


Send for particulars of the Elio System to 


THE HAYWARD CO., 
62, Red Lion St., Clerkenwell Rd., LONDON, E.C.1. 


Telephone: CLERKENWELL 71:86. 
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PRINTING, STATIONERY AND MACHINERY SECTION. 
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Telephone—HOP 1472. ‘  Telegrams—PERKALINE, LONDON. 


Perkins, Bacon & Co., Ltd. 


Established 1819, 


‘BANK NOTE AND POSTAGE STAMP OY ae 
AND PRINTERS. 


COMPANY PRINTING AND STATIONERY. 


Prospectuses and Articles printed, Share Certificates, 
Warrants & Bonds Engraved, Share Ledgers, Accdunt 
Books, Seals, &c., and all Stationery supplied at 
—___—_—————— shortest notice. ——————_——_- 


SOUTHWARK BRIDGE BUILDINGS, 
14, Southwark Bridge Road, LONDON, S.E.L 


Codes—BENTLEY’S, LIEBER’S 5-LETTER. 


Assoctated with Harrison & Sons, Ltd., 44-47, St. Martin’s Lane, 
W.C.2, Printers in Ordinary to His Majesty. 


Sa NNUAL 


L. B. CROUT; L?®: 
MAKERS OF TRUNKS, BAGS, AND GENERAL 
TRAVELLING. REQUISITES. 


ee 
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Saddle and Harness Manufacturers. 


16, 17 & 21, WORMWOOD STREET, LONDON, E.C.2. 


Leather Bill Cases and Document Cases supplied from stock, or made 
to special requirements at short notice. 


THE CANADIAN GAZETTE 


Weekly.—_—__—___—____Established 1883-_——__—__ Price 6d. 
Founded by SIR THOS. SKINNER, Bt. Edited by PERCY A. HURD. 
THE CANADIAN GAZETTE through its financial and commercial columns provides 
BANKERS, MERCHANTS, MANUFACTURERS & SHIPPERS al! over the world 


with information which is often exclusive, is always interesting, and is sometimes valuable. 
Special Canadian Export and British West Indies Sections published fortnightly, 


SPECIMEN COPY SENT POST FREE ON REQUEST. 


Head Office: Manchester : Office for Canada & B.W.I.: 
330, Gresham House, 133, Deansgate. 35, St. Nicholas Street. 
Old Broad Street, E.C. Montreal. 


Correspondents throughout the Duminion of Canada and the British West Indies. 
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READY SHORTLY. 


ORDER NOW. 


SKINNER’S COTTON 


TRADE DIRECTORY 


Including Lace and Knit Goods 


Over 


19240 


1,000. Pages. 


This Directory gives all the vital information about 
the Cotton- Trade of the World in one handy volume. 


= 


Directory of— 


2,700 British Companies and Firms 


directly engaged in Cotton Spinning and Manufacturing, with Managers, 
Directors, Capital. Highest and Lowest Prices, Number of Spindles and 
Looms, Make of Machinery, Class of Cotton Spun, Xc. 


650 British Lace and Knit Goods Concerns 


with similar information as given for the Cotton Companies. 


8,000 Directors and their Directorates. 


= 


i) 
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200 Managers and their Companies. 
0 Cotton Fabrics and their Manufacturers. 
00 Mill Furnishers and Manufacturers with 


the Articles (1,000 Headings) they manufacture. 
6,000 International Cotton Spinning and Manu- 


facturing Companies. 


COMPLETE LISTS OF 


Calico Printers. 

Bleachers. 

Finishers. 

Dyers of Cotton Piece Goods 
and Yarns. 

Makers-up and Packers. 

Raw Cotton Brokers and 
Merchants. 

Yarn Agents and Merchants. 

Cloth Agents and Merchants. 

Cotton Waste Dealers. 


Shippers of Cotton Piece Goods 
and Yarn. 

Exporters of Raw Cotton. 

Lace Shippers and Exporters. 

Embroiderers. 

Hosiery and Wool Waste. 

Merchants. 

Manufacturers’ Agents. 

Mercerisers. 

Trimmers. 

Warehousemen. 


Special Articles dealing with the Industries. 


_ All Remittances and Enquiries should be 


sent to: 


The Manager, 


London, E.C.2 


SKINNER’S COTTON 


TRADE DIRECTORY, Gresham 


House, 


PRICE 


25/ = net 


Post free - 25/9 
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NATIONAL DISCOUNT COMPANY, 


TELEGRAPHIC ADDRESS + LIMITED. TELEPHONES: 
‘* Natdis, Stock, London.’ 1484. 
ESTABLISHED 1856 ‘ Avenue { 486. 
71831. 


35, CORNHILL, LONDON, E.C.3. 


Subscribed Capital, £1,693,330. 
Paid-up Capital, £846,665. Reserve Fund, £500,000. 


Directors. 
Col. The Hon. SIDNEY PEEL, D.S.O., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. Sir SigismuNnD F. Menpu, K.B.E. 


FREDERICK W. GREEN. CHARLES D. SELIGMAN, 
The Rt. Hon. F. LEVERTON HARRIS. PHILtIe H. WADE. 


WALTER J. HERIOT, 
Manager—Puintie H. WADE. 


Sub-Manager—FRANCIS GOLDSMITH. Secretary—CHARLES H, GoucH. 
Auditors— 
FRANCIS W. PIXLEy (Jackson, Pixley & Co.). 
Sir ALBERT WyYON, K.B.E. (Price, Waterhouse & Co.). 


Bankers—BANK OF ENGLAND; NATIONAL PROVINCIAL AND UNION BANK OF ~ 
ENGLAND, LIMITED. 


BANK AND APPROVED MERCANTILE BILLS DISCOUNTED. 


Money Received on Deposit at Call and Short Notice, and Interest allowed at the 
Current Market Rates; and for Longer Periods upon specially agreed terms. 


LOANS GRANTED UPON NEGOTIABLE SECURITIES. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All 
communications on this subject to be addressed to the Manager. 


‘cell he ‘ a a‘ sie o <3 

niece at 

MOL RAILWAY—HOTEL_STEAMSHIP a 
SERVICES 

EUROPE—CANADA—U.S A.—JAPAN—CHINA—NEW ZEALAND—AUSTRALIA. 


THE ONLY ROUTE 


by which the traveller can obtain one high standard of service | 
on steamer and rail and in hotels operated by one company. 


TRAVEL CANADIAN PACIFIC ALL THE WAY. 
MONEY ORDERS ISSUED and PARCELS FORWARDED to CANADA and U.S.A. by DOMINION EXPRESS. 


For particulars about Canada ask the Canadian Pacific Information Bureau. 
For fares and sailings apply: 
62-65, CHARING CROSS, S.W.1, 
CANADIAN PACIFIC RAILWAY 103, LEADENHALL STREET, E.C.3, LONDON, 


Or Local Agents Everywhere. 


COMMERCIAL CABLES 


ATLANTIC - PACIFIC - CUBA - NEWFOUNDLAND 


SIX ATLANTIC CABLES 
POSTAL TELEGRAPH, UNITED STATES 


Connections: 


Canadian Pacific Railway Telegraph. 
Newfoundland Government Postal Telegraphs. 
Halifax & Bermudas Cable Company. 

Direct West India Cable Company. 

British Pacific Cable. 

United States Alaskan Cable. 

All America gD for Central and South America. 


Special Facilities for the Handling of Meckaved Relating to Quotations, 
Stocks and Bonds Traded In on the London and New York Stock Exchanges. 


HEAD OFFICE IN ENGLAND: ALWAYS OPEN. 
MACKAY HOUSE, WORMWOOD STREET, LONDON, E.C.2. 


CLARENCE H. MACKAY, PRESIDENT. 


Messages Accepted at all Government Telegraph Offices, marked 


“VIA COMMERCIAL.” 


WESTERN UNION TELEGRAPH 
COMPANY. 


The Largest Telegraph and Cable System in existence with direct 
wires to all the Principal North American cities and cotton centres. 
instantaneous service between New York and Havana. 

ALL Cables are DUPLEXED and our Offices are fitted with the most 
modern apparatus, ensuring a maximum of speed and accuracy. 


FOR FAST SERVICE TO 


WESTERN UNION 
wearer” 


UNITED STATES CENTRAL AND AUSTRALIA 
CANADA | SOUTH AMERICA NEW ZEALAND 
NEWFOUNDLAND MEXICO* TR Tet ASMANIAS ~ &c: 
WEST INDIES” So eres le near me asian Sie dees aig 


MARK YOUR CABLEGRAMS 
“VIA WESTERN UNION” OR “VIA ANGLO.” 


Messages so ordered will be accepted at all P.O. Telegraph Stations in Great Britain and Ireland. 


LONDON. Phone, PROVINCIAL. Phone. 
Western Union House, 22, Great Win. LIVERPOOL. D6, 04 pad Bs + Bxelienge 2974 
chester Street, E.C.2. Open always.. a octane mece ame Central. 
altic. St. 1 z rivate : 
ge Baltic, ~ Moy ge” -- ae Branch ‘BRISTOL. Canada House, Ballwin St. 5748-9 Bristol. 
2, Charing Cross, S.W.1 (Regent 3073) .. | Exchange: | BRADFORD. 10, Forster Square .. 3871 Bradford. 
a in = i ON = Nag <=: | ae BIRMINGHAM. 1, Newhall Street 2854-55 Central. 
a Sah tl 4% 4 -. Wall. DUNDEE. 80, BellStreet ..  .. 1351 Central. 
OVS ERSD ANSE AE Sipe = EDINBURGH. 50, Frederick Street.. £00)". 
Shorter’s Court, Throgmor tan Stresbe: GLASGOW. 23.Waterloo Street 771 
Bush House, Aldwych, W.C.2... = .. + ~—-3010 City, MANCHESTER. 30, Brown Street ... 1455 City. 
48, Tooley Street, S.E.1 .. we 5275 Hop. NEWCASTLE-ON- TYNE. 1, Side aia 1329 Central. 


General Offices: Western Union House, 22, Gt. Winchester Street, London, E.C.2, 


Telephone : 800 Eendon Wall. 


Til 


i 
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Erlangers 
Bankers, 
8, Crosby Square, 
London, 
£C.3. 
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